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4[ \TSX^ WPQXcPS^) aTRdab^b h _a^Q[T\Pb� ��
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2 �̀ 3RcO`R] AOZW\Oa 1VtdSh
2 �̀ /`bc`] @�O RS 1OP]
;AQ� 8cO\ 5cbW{``Sh @][t\
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• 2 �̀ >SR`] /QSdSR] @]R`�UcSh
?a^UTb^a 0dgX[XPa ST [P 5PRd[cPS ST 6T^�
VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP]P�
Tb_TRXP[XbcP T] 6T^VaPU�P 5�bXRP h <TSX^
0\QXT]cT� Pdc^a ST [XQa^b ST cTgc^ _PaP [P
4SdRPRX�] Bd_TaX^a h ST Pac�Rd[^b T] aT�
eXbcPb ]PRX^]P[Tb h TgcaP]YTaPb� cXT]T !$
P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• ;AQ� >OPZ] 0Og�\ ;O`b�\Sh
?a^UTb^a 0dgX[XPa ST[ 3T_PacP\T]c^ ST
6T^VaPU�P ST[ 8]bcXcdc^ Bd_TaX^a ?TSPV�VX�
R^� ±4]aX`dT 9^b|EPa^]P´´� Tb_TRXP[XbcP T]
6T^VaPU�P 5�bXRP� 7P _dQ[XRPS^ Pac�Rd[^b
Tb_TRXP[XiPS^b h _PaP [P S^RT]RXP� aTP[XiP�
S^a ST S^Rd\T]cP[Tb SXSuRcXR^b _PaP [P
T]bT�P]iP ST [P6T^VaPUXP h [P 4SdRPRX�]
0\QXT]cP[� cXT]T ! P�^b ST Tg_TaXT]RXP
R^\^ S^RT]cT�

• 2`O� 3� 4OPW]ZO 0cS\] At\QVSh
?a^UTb^aP 0dgX[XPa ST[ 3T_PacP\T]c^ ST
6T^VaPU�P ST[ 8]bcXcdc^ Bd_TaX^a ?TSPV�VX�
R^ ±4]aX`dT 9^b| EPa^]P´´� Tb_TRXP[XbcP T]
6T^VaPU�P 5�bXRP� Pdc^aP h R^Pdc^aP ST
[XQa^b _PaP [P T]bT�P]iP h Pac�Rd[^b T]
aTeXbcPb ]PRX^]P[Tb h TgcaP]YTaPb� cXT]T "�
P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• 2 �̀ 8cO\ ;� 4S`\t\RSh :]`S\h]
?a^UTb^a 0bXbcT]cT ST [P 5PRd[cPS ST 6T^�
VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP]P�
Tb_TRXP[XbcP T] 7XSa^R[X\Pc^[^V�P� 7P _d�
Q[XRPS^ SXeTab^b Pac�Rd[^b T] aTeXbcPb ]P�
RX^]P[Tb h TgcaP]YTaPb� cXT]T  ' P�^b ST
Tg_TaXT]RXP R^\^ S^RT]cT�

• 2 �̀ @S\{ 5�\hOZSh @SU]
?a^UTb^a 0bXbcT]cT ST [P 5PRd[cPS ST 6T^�
VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP]P�
Tb_TRXP[XbcP T] 6T^VaPU�P ST [P ?^Q[PRX�]
h DaQP]P� 7P _dQ[XRPS^ SXeTab^b Pac�Rd[^b
T] aTeXbcPb ]PRX^]P[Tb h TgcaP]YTaPb� cXT]T
 % P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• 2 �̀ @]PS`b] 5]\htZSh A]chO
?a^UTb^a CXcd[Pa ST [P 5PRd[cPS ST 6T^VaP�
U�P ST [P D]XeTabXSPS ST ;P 7PQP]P� Tb_T�
RXP[XbcP T] 6T^VauUXP 4R^]�\XRP h B^RXP[�
WP _dQ[XRPS^ ]d\Ta^b^b Pac�Rd[^b T] aT�
eXbcPb ]PRX^]P[Tb h TgcaP]YTaPb� cXT]T !(
P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• ;AQ� 8cO\ 5cbW{``Sh @][t\
?a^UTb^a 0dgX[XPa ST[ 3T_PacP\T]c^ ST
6T^VaPU�P ST[ 8]bcXcdc^ Bd_TaX^a ?TSPV�VX�
R^ ±4]aX`dT 9^b| EPa^]P²� Tb_TRXP[XbcP T]
6T^VaPU�P 4R^]�\XRP h B^RXP[� Pdc^a h
R^Pdc^a ST [XQa^b� WP_dQ[XRPS^Pac�Rd[^bT]
aTeXbcPb ]PRX^]P[Tb h TgcaP]YTaPb� cXT]T "$
P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• ;AQ� >SR`] /� 6S`\t\RSh 6S``S`O
?a^UTb^a 0dgX[XPa Tb_TRXP[XbcP T] 6T^VaP�
U�P ST[<X]XbcTaX^ ST4SdRPRX�]� R^^aSX]P [P
T[PQ^aPRX�] ST [XQa^ ST cTgc^b h \P_Pb
_PaP [P T]bT�P]iP ST [P 6T^VaPU�P� 7P
_dQ[XRPS^ SXeTab^b Pac�Rd[^b T] aTeXbcPb
]PRX^]P[Tb h TgcaP]YTaPb� cXT]T ! P�^b ST
Tg_TaXT]RXP R^\^ S^RT]cT�

• 2`O� /\USZW\O 6S``S`O A]`hO\]
?a^UTb^aP 0bXbcT]cT ST [P 5PRd[cPS ST
6T^VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP�
]P� Tb_TRXP[XbcP T] 6T^VaPU�P 4R^]�\XRP
h B^RXP[� 7P _dQ[XRPS^ SXeTab^b Pac�Rd[^b
T] aTeXbcPb ]PRX^]P[Tb h TgcaP]YTaPb� cXT]T
 & P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• 2 �̀ /\R`{a :Oh] ;OQVOR]
?a^UTb^a CXcd[Pa ST [P 5PRd[cPS ST 6T^VaP�
U�P ST [P D]XeTabXSPS ST ;P 7PQP]P� Tb_T�
RXP[XbcP T] 6T^VaPU�P 4R^]�\XRP h B^RXP[�

0dc^a ST [XQa^b ST cTgc^ _PaP [P 4SdRPRX�]
Bd_TaX^a h ST Pac�Rd[^b T] aTeXbcPb ]PRX^�
]P[Tb h TgcaP]YTaPb� cXT]T "% P�^b ST Tg�
_TaXT]RXP R^\^ S^RT]cT�

• 2 �̀ 8]a{ ;ObS] @]R`�UcSh
?a^UTb^a CXcd[Pa ST [P 5PRd[cPS ST 6T^�
VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP]P�
Tb_TRXP[XbcP T]6T^TR^[^V�P h6T^VaPU�P
ST [^b ?PXbPYTb� 0dc^a ST [XQa^b ST cTgc^b
_PaP [P 4SdRPRX�] Bd_TaX^a h ST ]d\T�
a^b^b Pac�Rd[^b T] aTeXbcPb ]PRX^]P[Tb h
TgcaP]YTaPb� cXT]T "! P�^b ST Tg_TaXT]�
RXP R^\^ S^RT]cT�

• 2 �̀ ;O\cSZ >{`Sh 1O^]bS
?a^UTb^a CXcd[Pa ST [P 5PRd[cPS ST2XT]RXPb
=PcdaP[Tb ST[ 8]bcXcdc^ Bd_TaX^a ?TSPV�VX�
R^ ±4]aX`dT 9^b| EPa^]P�´ Tb_TRXP[XbcP T]
3XSuRcXRP ST [P 6T^VaPU�P h 6T^VaPU�P AT�
VX^]P[� R^Pdc^a ST ePaX^b [XQa^b _PaP [P
S^RT]RXP� WP _dQ[XRPS^ ePaX^b Pac�Rd[^b
b^QaT T]bT�P]iP ST [P6T^VaPUXP� cXT]T "$
P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• 2`O� <O\Qg >{`Sh @]R`�UcSh
?a^UTb^aP 0bXbcT]cT ST [P 5PRd[cPS ST
6T^VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP�
]P� Tb_TRXP[XbcP T] <TSX^ 0\QXT]cT h BP�
[dS� 7P _dQ[XRPS^ SXeTab^b Pac�Rd[^b T]
aTeXbcPb ]PRX^]P[Tb h TgcaP]YTaPb� cXT]T  '
P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• 2 �̀ /`bc`] @�O RS 1OP]
?a^UTb^a 0dgX[XPa ST [P 5PRd[cPS ST 6T^�
VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP]P�
Tb_TRXP[XbcP T] 6T^VaPU�P 4R^]�\XRP h
B^RXP[� 0dc^a ST [XQa^b ST cTgc^b _PaP [P
4SdRPRX�] Bd_TaX^a� WP _dQ[XRPS^ SXeTa�
b^b Pac�Rd[^b T] aTeXbcPb ]PRX^]P[Tb h Tg�
caP]YTaPb� cXT]T !$ P�^b ST Tg_TaXT]RXP
R^\^ S^RT]cT�

• 2 �̀ 3RcO`R] AOZW\Oa 1VtdSh
?a^UTb^a 0dgX[XPa ST [P 5PRd[cPS ST 6T^VaP�
U�P ST [P D]XeTabXSPS ST ;P 7PQP]P� Tb_T�
RXP[XbcP T] 6T^VaPU�P 5�bXRP h ATVX̂ ]P[� WP
_dQ[XRPS^ ePaX̂ b [XQa^b ST cTgĉ _PaP [P 4Sd�
RPRX�] Bd_TaX̂ a h ]d\Ta^b^b Pac�Rd[̂ b T]
aTeXbcPb ]PRX̂ ]P[Tb h TgcaP]YTaPb� cXT]T !$
P�^b ST Tg_TaXT]RXP R^\^ S^RT]cT�

• 2 �̀ @WQO`R] ASQ] 6S`\t\RSh
?a^UTb^a 0dgX[XPa ST [P 5PRd[cPS ST 6T^�
VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP]P�
Tb_TRXP[XbcP T] 6T^\^aU^[^V�P� 0dc^a ST
[XQa^b ST cTgc^b _PaP [P 4SdRPRX�] Bd_T�
aX^a h Pac�Rd[^b _dQ[XRPS^b T] aTeXbcPb ]P�
RX^]P[Tb h TgcaP]YTaPb� cXT]T !' P�^b ST
Tg_TaXT]RXP R^\^ S^RT]cT�

• 2`O� 7aOPSZ ;� DOZRWdWO 4S`\t\RSh
?a^UTb^aP 0bXbcT]cT ST [P 5PRd[cPS ST
6T^VaPU�P ST [P D]XeTabXSPS ST ;P 7PQP�
]P� Tb_TRXP[XbcP T] 6T^VaPUXP 4R^]�\XRP
h B^RXP[� 2^Pdc^aP ST [XQa^b ST cTgc^b _PaP
[P 4SdRPRX�] Bd_TaX^a� WP _dQ[XRPS^ SXeTa�
b^b Pac�Rd[^b T] aTeXbcPb ]PRX^]P[Tb h Tg�
caP]YTaPb� cXT]T !$ P�^b ST Tg_TaXT]RXP
R^\^ S^RT]cT�
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• 5PRd[cPS ST 6T^VaPU�P ST [P D]XeTabX�
SPS ST ;P 7PQP]P • 3T_PacP\T]c^ ST
6T^VaPU�P h 6ad_^ 640� ST[ 8]bcXcdc^ Bd�
_TaX^a ?TSPV�VXR^ ±4]aX`dT 9^b| EPa^]P
• 5d]SPRX�] ±0]c^]X^ =��Ti 9X\|]Ti´´
ST [P =PcdaP[TiP h T[ 7^\QaT • 4\_aTbP
64>2D10 2Pac^VaPU�P • 4SXc^aXP[ ?dT�
Q[^ h 4SdRPRX�] • 2^\XbX�] =PRX^]P[ ST
=^\QaTb 6T^VauUXR^b�
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• ;uiPa^ <^aP ;[P]^b • <PaXciP <P]b^
0aaP]i • 1TacP 1[P]R^ Bu]RWTi • 9d[XP
ST ;T�] 7TaaTa^ • AXRPaS^ AT\^]S =^P
• <Pa�P ST[ 2Pa\T] 6PaR�P 5XVdTa^P •
<Pa�P 4dVT]XP ST [P ETVP 6PaR�P • 0]�
VT[ 6aP�P 6^]iu[Ti • 0]P A^\u] =XbcP[
• AP�[ EP[S|b <d�^i • EXRT]cT <^]i�]
0aidPVP • HTbT]XP 5TaaTa ?T�P�

@B5C5>D139É>
4bcX\PS^ [TRc^a)

;Tb _aTbT]cP\^b T] TbcT cPQ[^XST� R^]�
UTRRX^]PS^ R^\^ R^\_[T\T]c^ ST[ 2dab^
ST 6T^VaPU�P D]XeTabP[� ST[ ?a^VaP\P
±D]XeTabXSPS _PaP Ĉ S^b²� d] \PV]�UXR^
\PcTaXP[ SXSuRcXR^ `dT WP bXS^ T[PQ^aPS^
_^a d] Vad_^ ST TgRT[T]cTb _a^UTb^aTb� `dT
bT WP] STSXRPS^ P [P Q�b`dTSP ST [^b SP�
c^b h [P X]U^a\PRX�] \ub PRcdP[XiPSP P
]dTbca^ P[RP]RT� b^QaT [P cT\ucXRP�
4] T[ PRcdP[ <d]S^ d]X_^[Pa� R^] d]P cT]�

ST]RXP \P]XUXTbcP WPRXP [P V[^QP[XiPRX�]� [P
6T^VaPU�P YdTVP d] _P_T[ RPSP eTi \ub X\�
_^acP]cT _PaP `dT T[ W^\QaT� [P \dYTa� [^b
_dTQ[^b h [P B^RXTSPS _dTSP] R^\_aT]STa h
P]P[XiPa Tb_PRXP[\T]cT [^b _a^RTb^b P\�
QXT]cP[Tb� TR^]�\XR^b� _^[�cXR^b h b^RXP[Tb
`dT cXT]T] RPSP eTi \ub� d] RPauRcTa V[^QP[�
;P X]cTaaT[PRX�] T]caT [P =PcdaP[TiP h [P

B^RXTSPS ^RdaaT RPSP S�P ST \P]TaP \ub
R^\_[TYP T X]cT]bP h [^b aTbd[cPS^b b^] RPSP
eTi \ub XaaPRX^]P[Tb� _^a [^ `dT [P Wd\P]X�
SPS Tbcu [[P\PSP P STcT]Ta [^b _a^Q[T\Pb
P\QXT]cP[Tb `dT ST T[[^ bT STaXeP]� 4[TePa [P
Rd[cdaP VT^VauUXRP T]]dTbca^ _dTQ[^ h _aT_P�
aPa[^ _PaP T]UaT]cPa Tbc^b aTc^b bTau� _^a cP]�
c^� T[ ^QYTcXe^ QubXR^ ST TbcT Rdab^�
?PaP [P \TY^a R^\_aT]bX�] ST[ \PcTaXP[ h

bd PSTRdPSP aT[PRX�] R^] [Pb R[PbTb P X\_Pa�
cXa� bT WPSXeXSXS^|bcT� T] caTb VaP]STb_PacTb)
;P _aX\TaP� ST]^\X]PSP ±;PCXTaaP ]dTbcaP

RPbP²� PQ^aSP [^b Pb_TRc^b U�bXR^�VT^VauUX�
R^b `dT bXaeT] STQPbT_PaP R^]^RTa h T]cT]�
STa [^b _a^RTb^b h UT]�\T]^b ]PcdaP[Tb `dT
^RdaaT] T] ]dTbca^ _[P]TcP� ;P bTVd]SP� cXcd�

[PSP ±;P PRRX�] Wd\P]PT]T[ _[P]TcPCXTaaP²�
]^b _Ta\XcXau PST]caPa]^b T] T[ R^]^RX\XT]c^
ST [P Te^[dRX�] ST [P b^RXTSPS h bd _P_T[
caP]bU^a\PS^a ST[ \TSX^ ]PcdaP[� ?^a �[cX\^�
[P cTaRTaP _PacT P]P[XiP [Pb RPaPRcTa�bcXRPb
]PcdaP[Tb h b^RX^TR^]�\XRPb ST [^b SXUTaT]�
cTb R^]cX]T]cTb h _P�bTb ST[ \d]S^� WPRXT]�
S^ |]UPbXb T] [Pb STbXVdP[SPSTb TgXbcT]cTb
T]caT _P�bTb aXR^b h _^QaTb�
=^ `dTaT\^b cTa\X]Pa TbcP _aTbT]cPRX�]

bX] bT�P[Pa `dT ]^ c^S^b [^b cT\Pb P PQ^a�
SPa T] [Pb R[PbTb TbcP] aTR^VXS^b T] T[
cPQ[^XST h `dT T[ \PcTaXP[ P`d� _aTbT]cPS^
WP bXS^ aTR^_X[PS^ h PSP_cPS^ ST PRdTaS^
P[ _a^VaP\P `dT ]^b _a^_^]T\^b Rd\_[Xa
_^a [^ `dT aTb_^]ST TgR[dbXeP\T P Tbc^b
UX]Tb� 5X]P[\T]cT Tg_aTbPa ]dTbca^ PVaPST�
RX\XT]c^ P c^S^b P`dT[[^b `dT ST U^a\P
P]�]X\P WP] R^]caXQdXS^ P T]aX`dTRTa h
\TY^aPa TbcT \PcTaXP[� `dT W^h _^]T\^b P
edTbcaP R^]bXSTaPRX�]�

2 �̀ ;O\cSZ 0]ZZ] ;O\S\b�
3TRP]^
5PRd[cPS ST 6T^VaPU�P
D]XeTabXSPS ST ;P 7PQP]P

<]bO( :]a \][P`Sa US]U`tTWQ]a cbWZWhO�
R]a S\ SZ [ObS`WOZ VO\ aWR] `SdWaOR]a� b]�
[O\R] Q][] `STS`S\QWO Z]a P]ZSb W\Sa
W\T]`[ObWd]a RS ZO 1][WaW�\ RS <][P`Sa
5S]U`tTWQ]a RSZ O�] �'''� 3Z ;c\R] ;O^O
>]Z�bWQ] O SaQOZO �( "" ��� ���� ^cPZWQOR]
^]` 3RWQW]\Sa 53= S\ �''$ g SZ /bZOa ;c\�
RWOZ 3A>/A/� ^cPZWQOR] S\ ;OR`WR S\ SZ
O�] �''%�
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27A3q=( 8]`US ;{\RSh >W�SW`]� @]PS`b] 6S`\t\RSh

g /\USZ 5]\htZSh
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;^b R^]^RX\XT]c^b `dT PRcdP[\T]cT _^bTT\^b b^QaT
]dTbca^ _[P]TcP bT WP] ^QcT]XS^ ST \P]TaP VaPSdP[ h
R^]bcXcdhT] T[ aTbd[cPS^ ST[ TbUdTai^ ST \dRWPb VT]TaP�
RX^]Tb ST bTaTb Wd\P]^b� 4[ STbPaa^[[^ ST [P 6T^VaPU�P WP
bXS^ bX\d[cu]T^ R^] T[ STbPaa^[[^ Rd[cdaP[ ST [P Wd\P]XSPS�
0[ bTa Wd\P]^ bXT\_aT [T WP X]cTaTbPS^ R^]^RTa T[

\d]S^ RXaRd]SP]cT T] T[ RdP[ eXeT� bd _TSPRXc^ ST[ _[P]TcP�
[^b [dVPaTb `dT UaTRdT]cP� T]c^]RTb _^ST\^b R^\_aT]STa
_^a `d| [P _aX\TaP Ud]RX�] ST [P 6T^VaPU�P UdT [P ST [^RP[X�
iPa h STbRaXQXa [^b PRRXST]cTb h UT]�\T]^b `dT bT SXbcaXQd�
hT] T] [P bd_TaUXRXT cTaaTbcaT�
;P 6T^VaPU�P R^\^ RXT]RXP cXT]T bd ^aXVT] T] T[ bXV[^ E

P]cTb ST ]dTbcaP TaP� T] [P RXeX[XiPRX�] VaXTVP� U^a\P]S^
_PacT Yd]c^ P ^caPb SXbRX_[X]Pb R^\^ [P 5X[^b^U�P h [P 7Xbc^aXP
ST d] R^]^RX\XT]c^ �]XR^� `dT caPcPQP ST Tg_[XRPa ST \P�
]TaP RXT]c�UXRP T[ \d]S^ R^]^RXS^ T] [P 0]cXV�TSPS�
3daP]cT \dRW^b bXV[^b Tb^b R^]^RX\XT]c^b VT^VauUXR^b

]^ b^QaT_PbPa^] bd eXbX�] STbRaX_cXeP h Tb P _PacXa ST[ bXV[^
GE� R^] [^b VaP]STb STbRdQaX\XT]c^b h [P R^]U^a\PRX�] ST
c^S^ T[ _[P]TcP R^\^ Tb_PRX^ VT^VauUXR^ X]cTVaPS^� `dT [P
VT^VaPU�P PS`dXTaT d] RPauRcTa \ub P\_[X^ h VT]TaP[XiPS^
R^] d] UdTacT STbPaa^[[^ ST [P RPac^VaPU�P�
=^ UdT WPbcP T[ bXV[^ G8G `dT bdaVT T] 0[T\P]XP [P

6T^VaPU�P R^\^ SXbRX_[X]P RXT]c�UXRP X]ST_T]SXT]cT�
R^\^ R^]bTRdT]RXP ST [P ATe^[dRX�] 8]SdbcaXP[ h ST [Pb
[dRWPb _^a d]P ]dTeP aT_PacXRX�] ST[ \d]S^ _^a _PacT ST
[Pb ]PRXT]cTb ]PRX^]Tb Tda^_TPb� [^ RdP[ ^Q[XVPQP P
cT]Ta d] R^]^RX\XT]c^� hP ]^ b^[^ STbRaX_cXe^� bX]^ Tg_[X�
RPcXe^ ST[ T]c^a]^ R^] eXbcPb P PbTVdaPa T[ R^]ca^[ b^QaT
[^b cTaaXc^aX^b�
;P 6T^VaPU�P T] bd X]cT]RX�] ST T]cT]STa [P bd_TaUXRXT

cTaaTbcaT R^\^ d]P c^cP[XSPS U^a\PSP _^a [P X]cTaPRRX�] ST
[P ]PcdaP[TiP h [P b^RXTSPS WP STbPaa^[[PS^ caTb T]U^`dTb
QubXR^b _PaP bd TbcdSX^)
3\T]_cS SQ]Z�UWQ]� 7P RT]caPS^ [P PcT]RX�] P[ Tbcd�

SX^ ST [Pb aT[PRX^]Tb T]caT T[ bTa Wd\P]^ h bd T]c^a]^�
4[ R^]RT_c^ Ud]SP\T]cP[ ST TbcT T]U^`dT Tb T[ ST[SRW]
US]U`tTWQ] STUX]XS^ T] T[ bXV[^ G8G _^a T[ VT�VaPU^ h
P]Pa`dXbcP UaP]R|b 4[Xb|T ATR[db� h `dT Tb d] P]cTRT�
ST]cT ST [P ]^RX�] ST \TSX^ P\QXT]cT _a^eT]XT]cT ST [Pb
RXT]RXPb QX^[�VXRPb� 0[ STUX]Xa bTV�] TbcT T]U^`dT [P
aT[PRX�] b^RXTSPS ]PcdaP[TiP bT WP] STbPaa^[[PS^ ePaXPb
TbRdT[Pb ST _T]bP\XT]c^ VT^VauUXR^ T]caT [Pb `dT bT
_dTST] bT�P[Pa)

• 2^]bXSTaPa [P ]PcdaP[TiP R^\^ QPbT ST [P b^RXTSPS h
Pb� T]PaQ^[Pa d] aTSdRX^]Xb\^ ]PcdaP[XbcP� 4bcP Tb [P eXbX�]
RT]caP[ ST[ STcTa\X]Xb\^ VT^VauUXR^� STbPaa^[[PS^ _^a APc�
iT[ P UX]Tb ST[ bXV[^ G8G h `dT bXaeX� ST QPbT P [P cT^a�P ST
<P[cWdb h P [P XST^[^V�P ST[ ]PiXb\^ T]caT ^caPb�

• 4bcPQ[TRTa [P bd_TaX^aXSPS ST [P b^RXTSPS b^QaT [P
]PcdaP[TiP� [P eXbX�] ST [P [[P\PSP 6T^VaPU�P 7d\P]XbcP
`dT c^\� eXV^a STb_d|b ST [P BTVd]SP 6dTaaP <d]SXP[ h
`dT [T _aTbcP PcT]RX�] _aTUTaT]RXP[ P [P bdQYTcXeXSPS� [P
X]cdXRX�]� [^b bT]cX\XT]c^b� TcR�� _aXeX[TVXP]S^ [^ bX]Vd[Pa h
]^ [^ d]XeTabP[�

• 2^]bXSTaPa `dT [P b^RXTSPS h [P ]PcdaP[TiP ]^ Tbcu]
X]cTaaT[PRX^]PSPb h `dT PRc�P] ST \P]TaP bT_PaPSP ST
PRdTaS^ R^] [ThTb Tb_TR�UXRPb� 4b [P [[P\PSP R^]RT_RX�]
[^RPRX^]P[ ST [^b VT�VaPU^b P]V[^bPY^]Tb STbPaa^[[PSP
STb_d|b ST [P BTVd]SP 6dTaaP <d]SXP[� bXT]S^ [^ Ud]SP�
\T]cP[ _PaP T[[^b [P Q�b`dTSP ST aTVd[PaXSPSTb T\_�aXRPb
h PRT]cdPa [P bXcdPRX�] ST R^]U[XRc^ T]caT [P VT^VaPU�P U�bXRP
h [P VT^VaPU�P TR^]�\XRP h b^RXP[�

• ?a^_^]Ta d]P eXbX�] W^[�bcXRP T X]cTVaPSP bTV�] [P RdP[�
Tb X]SXb_T]bPQ[T P]P[XiPa [^b UT]�\T]^b ]PcdaP[Tb h b^RXP�
[Tb aTR^]^RXT]S^ bd Pdc^]^\�P h bd X]cTaPRRX�]� 4bcP cT]�
ST]RXP WP R^][[TePS^ P[ STbPaa^[[^ ST [P ]^RX�] ST[ bXbcT\P
VT^VauUXR^ ^ VT^bXbcT\P� RaTu]S^bT T] [^b �[cX\^b P�^b
SXeTabPb TbRdT[Pb R^\^ [Pb ST[ ?PXbPYT 6T^VauUXR^� 4R^�
VT^VaPU�P h 6T^VaPU�P 0\QXT]cP[�

3\T]_cS Q]`]Z�UWQ]� BTV�] TbcP eXbX�] T[ ^QYTc^ ST [P
VT^VaPU�P Tb [P aTVX�]� bXT]S^ bd Ud]RX�] [P aTP[XiPRX�] ST
TbcdSX^b PaTP[Tb h aTVX^]P[Tb� 4] TbcP [�]TP bT STbPaa^[[�
T[ ?^bXQX[Xb\^ P UX]Tb ST[ bXV[^ G8G _^a T[ VT�VaPU^ UaP]R|b
EXSP[ ST [P 1[P]RWT� BTV�] TbcP TbRdT[P� T[ W^\QaT TaP T[
_aX]RX_P[ PVT]cT VT^VauUXR^ R^]bXSTau]S^bT P [P ]PcdaP[TiP
R^\^ UdT]cT ST _^bXQX[XSPSTb _PaP `dT UdTbT dcX[XiPSP ^
\^SXUXRPSP _^a T[ W^\QaT�
3\T]_cS Sa^OQWOZ� 3TbST bdb ^a�VT]Tb UdT d]P _aT^�

Rd_PRX�] ST [P VT^VaPU�P [P [^RP[XiPRX�] h _^bcTaX^a\T]cT
T[ TbcdSX^ ST [P SXbcaXQdRX�] Tb_PRXP[ ST RdP[`dXTa UT]��
\T]^ b^QaT [P bd_TaUXRXT cTaaTbcaT� 4bcT T]U^`dT WP bXS^
STbPaa^[[PS^ _^a S^b TbRdT[Pb ST _T]bP\XT]c^ VT^VauUX�
R^) [P [^RPRX^]P[ �`dT caPc� ST aTSdRXa T[ Tb_PRX^ P d]P
VT^\Tca�P ST _[P]^b� _d]c^b h [�]TPb� h [P VT^VaPU�P
Ra�cXRP `dT P _PacXa ST [^b P�^b &� ST[ bXV[^ GG WP
aTP[XiPS^ d]P Ra�cXRP P [P b^RXTSPS RP_XcP[XbcP h P[ _P_T[
ST[ Tb_PRX^ R^\^ T[T\T]c^ Ud]SP\T]cP[ T] [P ^aVP]XiP�
RX�] ST [Pb VdTaaPb Tg_P]bX^]XbcPb h T] [P bdQhdVPRX�]
h Tg_[^cPRX�] ST [Pb b^RXTSPSTb�

:/�53=5@/4Ã/�1=;=�A7AB3;/
23�173<17/A�

;P R^\_[XRPSP TbcadRcdaP ST [P UP\X[XP ST [Pb RXT]RXPb
VT^VauUXRPb bT RPaPRcTaXiP P]cT c^S^ _^a bd SdP[XSPS� T[[^
bXV]XUXRP [P PRT_cPRX�] ST S^b _PacTb `dT X]cTVaP] d] c^S^
h `dT bT X]cTaPRcdP]� 4b STRXa� [P VT^VaPU�P U�bXRP� `dT WP
T]UPcXiPS^ T[ R^]^RX\XT]c^ ST [^b Pb_TRc^b U�bXR^�]PcdaP[Tb
ST [P bd_TaUXRXT ST[ _[P]TcP h Rdh^ bdaVX\XT]c^ Tbcde^
eX]Rd[PS^ P[ ]PcdaP[XbcP P[T\u] 0[TYP]Sa^ ST 7d\Q^[Sc h
`dT R^\_aT]ST RXT]RXPb R^\^ [P VT^\^aU^[^V�P �`dT Tbcd�
SXP T[ aT[XTeT� [P R[X\Pc^[^V�P �T[ R[X\P�� [P WXSa^VaPU�P� [P
VT^VaPU�P ST [^b bdT[^b� [P QX^VT^VaPU�P h ^caPb�
?^a ^ca^ [PS^ Tbcu [P VT^VaPU�P Wd\P]P ^ TR^]�\XRP h

b^RXP[ `dT bT STbPaa^[[� cP\QX|] T] T[ bXV[^ G8G QPY^ [P
X]U[dT]RXP ST[ VT�VaPU^ P[T\u] :Pa[ AXccTa h `dT R^\�
_aT]ST RXT]RXPb R^\^) [P VT^VaPU�P ST [P PVaXRd[cdaP� ST
[P X]SdbcaXP� ST[ cdaXb\^� ST[ caP]b_^acT� ST [P _^Q[PRX�]�
TcR|cTaP�
?PaP[T[P\T]cT P TbPb S^b VaP]STb SXaTRRX^]Tb� bT WP

STbPaa^[[PS^ h R^]b^[XSPS^ [P RPac^VaPU�P� `dT WP cT]XS^
X\_^acP]cTb PeP]RTb STb_d|b ST [P BTVd]SP 6dTaaP <d]�
SXP[ R^] T[ db^ ST [Pb U^c^VaPU�Pb P|aTPb h \ub aTRXT]cT�
\T]cT R^] T[ db^ ST [Pb X\uVT]Tb c^\PSPb STbST [^b
bPc|[XcTb h [^b BXbcT\Pb ST 8]U^a\PRX�] 6T^VauUXRP PbXbcX�
S^b _^a R^\_dcPS^aPb�
0ST\ub� WP] bdaVXS^ aTRXT]cT\T]cT ]dTePb SXbRX_[X]Pb

VT^VauUXRPb `dT _aTbcP] bd X]cTa|b P[ P]u[XbXb R^]Yd]c^ T
X]cTaaT[PRX^]PS^ ST [^b UT]�\T]^b ]PcdaP[Tb h b^RXP[Tb�
T]caT T[[Pb bT SXbcX]VdT]) [P VT^VaPU�P \|SXRP ^ ST [P bP[dS�
[P VT^TR^[^V�P� [P VT^VaPU�P P\QXT]cP[ h [P VT^VaPU�P \X[X�
cPa� T]caT ^caPb�
0[ TbcdSXPa [^b bXbcT\Pb cTaaXc^aXP[Tb ^ VT^bXbcT\Pb� [^b

RdP[Tb _^a bd TbT]RXP b^] bXbcT\Pb P\QXT]cP[Tb� [P VT^�
VaPU�P ^_TaP R^] S^b RPcTV^a�Pb d]XeTabP[Tb Ud]SP\T]cP�
[Tb `dT b^])
BS``Wb]`W]� D]P _^aRX�] ST [P bd_TaUXRXT cTaaTbcaT b^QaT [P

RdP[ bT TYTaRT ^ _aTcT]ST TYTaRTa T[ R^]ca^[ _^[�cXR^ _^a
STcTa\X]PS^b Vad_^b b^RXP[Tb� BT ST[X\XcP Pb� _^a Ua^]cT�
aPb Yda�SXRPb ^ X\PVX]PaXPb� _^a TYT\_[^� d] TbcPS^� d]P
_a^eX]RXP� d] \d]XRX_X^� TcR|cTaP�
3a^OQW] US]U`tTWQ]� BT STUX]T R^\^ c^S^ [^ `dT TgXbcT

T] [P bd_TaUXRXT cTaaTbcaT h `dT aTbd[cP ST [P PRcXeXSPS
Wd\P]P h [P WTaT]RXP ST [P WXbc^aXP ]PcdaP[� TbcP]S^ U^a\P�
S^ Pb� _^a T[ R^\_[TY^ ST UT]�\T]^b ]PcdaP[Tb h b^RX^�Rd[�
cdaP[Tb� 4[ R^]RT_c^ ST Tb_PRX^ VT^VauUXR^ Tb \dh RTaRP]^
P[ R^]RT_c^ ST \TSX^ P\QXT]cT h aT_aTbT]cP T[ Tb_PRX^
cTaaTbcaT `dT Tb ^Rd_PS^ ^ Tb SXb_^]XQ[T _PaP bTa ^Rd_PS^
_^a [^b bTaTb Wd\P]^b�
0[ TbcdSXPa T[ Tb_PRX^ VT^VauUXR^ R^\^ c^cP[XSPS [P VT^�

VaPU�P WP STbPaa^[[PS^ caTb R^]RT_c^b `dT _aTbcP] PcT]RX�]
_aTUTaT]RXP[ P P[V�] Pb_TRc^ ST [^b UT]�\T]^b `dT bT
SXbcaXQdhT] T] [P bd_TaUXRXT cTaaTbcaT T[[^b b^]) _PXbPYT ]P�
cdaP[� Tb_PRX^ b^RXP[ h _PXbPYT Rd[cdaP[�

;P ]^RX�] ST aTVX�] R^\^ RPcTV^a�P VT^VauUXRP bT R^]�
bXSTaP R^\^ d]P R^\QX]PRX�] h Pb^RXPRX�] ST [dVPaTb�
Tb_PRX^b h _PXbPYTb R^] d]P U^a\P Tb_TR�UXRP ST R^]UXVd�
aPRX�] `dT [T R^]UXTaT [Pb RPaPRcTa�bcXRPb ST d] X]SXeXSd^
VT^VauUXR^� XaaT_TcXQ[T h �]XR^� 4b d]P _^aRX�] ST [P bd_Ta�
UXRXT cTaaTbcaT R^] d] cX_^ RPaPRcTa�bcXR^ ST ^aVP]XiPRX�]
Tb_PRXP[�
;P VT^VaPU�P R^\^ bXbcT\P ST RXT]RXPb cXT]T `dT eTa R^]

c^S^ P`dT[[^ `dT bT SXUd]ST T] [P bd_TaUXRXT cTaaTbcaT� Tb
STRXa R^] c^S^ P`dT[[^ `dT bT SXbcX]VdT _^a bd Tb_PRXP[X�
SPS� 3T PW� _a^eXT]T T[ _a^_X^ bXV]XUXRPS^ h [P X\_^acP]RXP
ST [P VT^VaPU�P _PaP c^SPb [Pb PRcXeXSPSTb Wd\P]Pb� _^a�
`dT _aTRXbP\T]cT [Pb _auRcXRPb b^RXP[Tb SXPaXPb Tbcu] RPa�
VPSPb ST Tb_PRXP[XSPS� ;^b bTaTb Wd\P]^b T] bd PRcXeXSPS
R^cXSXP]P RaTP]� ^aVP]XiP] h dbP] Tb_PRX^b h [T SP] bXV]X�
UXRPS^ P [^b Tb_PRX^b T]R^]caPS^b�
3T [^ Tg_aTbPS^ P]cTaX^a\T]cT bT _dTST R^]R[dXa T]c^]�

RTb `dT [P 6T^VaPU�P cXT]T RdPca^ Ud]RX^]Tb QubXRPb� `dT
b^]) W\T]`[ObWdO �Tb STRXa [P [^RP[XiPRX�] h RPaPRcTaXiPRX�]
ST [^b cTaaXc^aX^b�� W\ab`c[S\bOZ �T]RP\X]PSP P QdbRPa [Pb
b^[dRX^]Tb _PaP ^aVP]XiPa� PS\X]XbcaPa h VTbcX^]Pa ST \P�
]TaP \ub aPRX^]P[ T[ Tb_PRX^ h T[ \TSX^ P\QXT]cT�� b`O\a�
T]`[OR]`O �T]RP\X]PSP P caP]bU^a\Pa [P aTP[XSPS b^RXP[
R^]RXQXT]S^ P[ bPQTa R^\^ Pa\P ST TbT _a^RTb^� h _^a
�[cX\^� d]P Ud]RX�] QcZbc`OZ� R^\^ U^a\P _PaP [P R^]bcadR�
RX�] ST d]P Rd[cdaP� d]P R^]RXT]RXP h d]P aPRX^]P[XSPS
VT^VauUXRP h P\QXT]cP[�
;P VT^VaPU�P R^\^ bPQTa _Ta\XcT T]c^]RTb� YdbcP\T]cT�

R^]^RTa P [^b bTaTb Wd\P]^b� T[ \d]S^ T] `dT eXeX\^b�
P]P[XiP]S^� bX]cXT]S^ h R^\_aT]SXT]S^ [P Tb_PRXP[XSPS ST
[Pb _auRcXRPb b^RXP[Tb h P\QXT]cP[Tb _PaP _^STa X]cTaeT]Xa
T] T[[Pb P _PacXa ST STcTa\X]PSPb R^]eXRRX^]Tb |cXRPb� Tb�
c|cXRPb h \^aP[Tb�
0b�� TbcT _^cT]RXP[ |cXR^�Rd[cdaP[ ST [P VT^VaPU�P eXT]T

aT[PRX^]PS^ R^] [P U^a\PRX�] ST d]P R^]RXT]RXP RXdSPSP]P
h _PcaX�cXRP \TSXP]cT T[ P]u[XbXb ST [P XST]cXSPS [^RP[ h
aTVX^]P[� [P WXbc^aXP Tb_PRXP[ h P\QXT]cP[ h [^b UPRc^aTb `dT
Tg_[XRP] [Pb SXUTaT]RXPb b^RXP[Tb� TR^]�\XRPb h _^[�cXRPb T]
T[ \d]S^�
4] TbcT bT]cXS^ bT _a^SdRT d]P X]cTaaT[PRX�] T]caT [P

VT^VaPU�P h [P WXbc^aXP� ;^b PR^]cTRX\XT]c^b WXbc�aXR^b ^Rd�
aaT] T] STcTa\X]PS^b TbRT]PaX^b� [P U^a\PRX�] ST Tbc^b
cTaaXc^aX^b� aTVX^]Tb ^ Tb_PRX^b bT [[TeP P RPQ^ T] T[ PR^]�
cTRTa WXbc�aXR^� Tb STRXa� ]^ _^ST\^b T]cT]STa P [P WXbc^aXP
bX] bXcdPa[P� bX] [^RP[XiPa[P T] T[ b^_^acT Tb_PRXP[ h cTaaXc^aXP[
T] [P `dT T[[P bT STbPaa^[[P h P[ \Xb\^ cXT\_^� [^b bXbcT\Pb
Tb_PRXP[Tb `dT TbcdSXP [P 6T^VaPU�P b^] _auRcXRP WXbc�aXRP
_^a`dT R^]bcXcdhT] [P ]PcdaP[XiPRX�] ST[ caPQPY^ Wd\P]^�
0[ TbcdSXPa T[ _[P]TcP CXTaaP R^\^ [P RPbP ST[ W^\QaT�

]^b PST]caP\^b T] T[ TbcdSX^ ST [P VT^VaPU�P� TbcP Tb d]P

SXbRX_[X]P \X[T]PaXP� `dT ST \P]TaP X]R^]bRXT]cT� T] ]dTb�
caP eXSP SXPaXP* ^ ST \P]TaP aPRX^]P[� \TSXP]cT [P U^a\PRX�]
PRPS|\XRP* ]^b PhdSP P T]cT]STa \TY^a T[ \d]S^ T] `dT
eXeX\^b� [^ `dT ]^b _Ta\XcT dbPa[^ ST \P]TaP PSTRdPSP
R^] eXbcPb P SXbUadcPa h RdXSPa bdb aTRdab^b� _PaP `dT
R^]cX]�T bXT]S^ _^a bXT\_aT [P RPbP� T[ WuQXcPc ST [^b bTaTb
Wd\P]^b�
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;P CXTaaP� ±=dTbcaP 2PbP²� Tb d] SX\X]dc^ _d]c^ T] [P

X]\T]bXSPS ST[ D]XeTab^� |bcT Tb c^S^ [^ `dT TgXbcT) Tb T[
Tb_PRX^ X[X\XcPS^ h [^b QX[[^]Tb ST Pbca^b� R^] c^S^ [^ `dT
R^]cXT]T]�

¢?c{ aOPS[]a OQS`QO RSZ ]`WUS\ RSZ C\WdS`a]-

BX W^h bT WXRXTaP d]P T]RdTbcP T] c^a]^ P TbcP _aTVd]cP�
d]P VaP] \Ph^a�P ST [^b Pbca�]^\^b b^bcT]Sa�P [P XSTP ST
`dT T[ D]XeTab^ ]PRX� ST d]P VXVP]cTbRP Tg_[^bX�] `dT bT
_a^SdY^ WPRT d]^b  � P  $ \X[ \X[[^]Tb ST P�^b� BTV�]
TbcP R^]RT_RX�]� P [P `dT bT R^]^RT VT]TaP[\T]cT R^] T[
]^\QaT ST cT^a�P ST[ ±1XV 1P]V² �ST[ X]V[|b) [P VaP] STc^�
]PRX�] ^ Tg_[^bX�]�� P[ \^\T]c^ ST ]PRTa� T[ D]XeTab^ TaP
X]UX]XcP\T]cT ST]b^ T X]UX]XcP\T]cT RP[XT]cT� _Ta^ P \TSXSP
`dT bT Tg_P]SX� T] c^SPb SXaTRRX^]Tb bT UdT T]UaXP]S^ h
_TaSXT]S^ ST]bXSPS� ?^R^ STb_d|b ST[ 1XV 1P]V bT U^a\P�
a^] R^] bdb aTbc^b [^b T[T\T]c^b Ud]SP\T]cP[Tb `dT [dTV^
\ub cPaST bT R^]eTacXa�P] T] [Pb VaP]STb d]XSPSTb Pbca^�
]�\XRPb `dT W^h R^]^RT\^b R^] [^b ]^\QaTb ST TbcaT[[Pb�
VP[PgXPb� T]YP\QaTb ST VP[PgXPb� TcR|cTaP�
4] d]^ ST [^b \X[[^]Tb ST VP[PgXPb U^a\PSPb �;P E�P

;uRcTP� ]dTbcaP VP[PgXP� WPRT d]^b $ \X[ \X[[^]Tb ST P�^b
bT U^a\� T[ b^[ h bdb _[P]TcPb� ;P CXTaaP bT RP[Rd[P� cXT]T
d]P TSPS ST #�% \X[ \X[[^]Tb ST P�^b h T] [P \Xb\P WPRT
d]^b # \X[ \X[[^]Tb ST P�^b bdaVXTa^] [Pb _aX\TaPb U^a\Pb
_aX\XcXePb ST eXSP�
4[ bXbcT\P b^[Pa Tbcu R^]bcXcdXS^ _^a T[ b^[� [^b _[P]TcPb

`dT VXaP] P bd P[aTSTS^a� [^b bPc|[XcTb ST Tbc^b� [^b R^\T�
cPb� PbcTa^XSTb h [^b \TcT^aXc^b* T[ Tb_PRX^ T]caT T[[^b Tbcu
^Rd_PS^ _^a VPbTb \dh T]aPaTRXS^b h _^[e^ R�b\XR^� _^a
T[ `dT bT _a^_PVP] aPSXPRX^]Tb [d\X]^bPb� c|a\XRPb h
^caPb� ;^b _[P]TcPb ST[ bXbcT\P b^[Pa b^] ]dTeT �B/0:/ ��
h VXaP] T] �aQXcPb T[�_cXRPb P[aTSTS^a ST[ b^[� R^]cT]XSPb
P_a^gX\PSP\T]cT T] d] \Xb\^ _[P]^ [[P\PS^ TR[�_cXRP�
PR^\_P�PS^b ST bdb bPc|[XcTb�
3TbST WPRT bXV[^b [^b Pbca�]^\^b aTR^]^RXTa^] `dT T[

^aXVT] ST[ _[P]TcP CXTaaP TbcPQP [XVPS^ P[ ST[ bXbcT\P b^[Pa
h `dT T] bd R^]Yd]c^ _a^RTS�P ST d]P U^a\P _aX\XcXeP h ]^
ST d] R^]V[^\TaPS^ U^acdXc^ ST RdTa_^b X]SXeXSdP[Tb�

2^\^ TeXST]RXPb ST[ ^aXVT] R^\�] ST[ bXbcT\P b^[Pa bT
_dTST] bT�P[Pa `dT c^S^b [^b _[P]TcPb VXaP] T] T[ \Xb\^
_[P]^ h bT]cXS^� PST\ub [P a^cPRX�] h _^bXRX�] ST[ _[P]^
TRdPc^aXP[ ST[ b^[ h [^b _[P]TcPb\dTbcaP] d]P VaP] bX\X[XcdS
h R^]R^aSP]RXP h T[ '�� ST [^b bPc|[XcTb cXT]T] \^eX\XT]c^
SXaTRc^ aTb_TRc^ P bdb _[P]TcPb� ?PaTRT T]c^]RTb \ub
P_a^_XPS^ h aPi^]PQ[T bd_^]Ta [P U^a\PRX�] h STbPaa^[[^
ST[ bXbcT\P b^[Pa R^\^ d] c^S^ �]XR^ h ]^ R^\^ d]P
U^a\PRX�] _daP\T]cT RPbdP[�
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;P CXTaaP _TacT]TRT P[ Vad_^ ST [^b [[P\PS^b _[P]T�
cPb X]cTaX^aTb ST[ bXbcT\P b^[Pa �<TaRdaX^� ET]db� CXTaaP
h <PacT�� ST [^b RdP[Tb Tb T[ ST \Ph^aTb SX\T]bX^]Tb�
?^a [P SXbcP]RXP P[ b^[ bT dQXRP T] [P cTaRTaP _^bXRX�]�
SXbcP]cT d]^b  #( \X[[^]Tb ST Z\ ST [P bd_TaUXRXT b^[Pa� Bd
U^a\P TbU|aXRP� bT\TYP d] ±T[X_b^XST ST aTe^[dRX�]²� R^]
[XVTa^ PRWPcP\XT]c^ _^[Pa h PQd[cP\XT]c^ TRdPc^aXP[� R^\^
aTbd[cPS^ ST[ \^eX\XT]c^ ST a^cPRX�]� TgXbcT]cT STbST bd
^aXVT]� 4bcT T[X_b^XST� \TSXS^ R^] VaP] _aTRXbX�]� _aTbT]cP
P[Vd]Pb XaaTVd[PaXSPSTb� `dT WPRT] [XVTaP\T]cT \ub e^[d�
\X]^b^ T[ WT\XbUTaX^ ]^acT R^] aTb_TRc^ P[ WT\XbUTaX^ bda�
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_^a [^ `dT bT WP WPQ[PS^ ST d]P U^a\P ST _TaP ^ ±_TaXU^a�
\T²� T] d]P aTUTaT]RXP TgPVTaPSP�

/ZUc\Oa RW[S\aW]\Sa RS ZO BWS``O

;P U^a\P ST [P CXTaaP UdT SdaP]cT \dRW^ cXT\_^ STbeXa�
cdPSP h SXbRdcXSP� _dTb T[ W^\QaT� SPSP bdb \X]�bRd[Pb
SX\T]bX^]Tb R^] aTb_TRc^ P [P CXTaaP� cXT]T [P _TaRT_RX�]
ST `dT Tb _[P]P� _Ta^ [P PRd\d[PRX�] ST TeXST]RXPb h T[
STbPaa^[[^ ST[ _T]bP\XT]c^ RXT]c�UXR^ UdTa^] X\_^]XT]S^ T[
aTR^]^RX\XT]c^ ST bd U^a\P TbU|aXRP� WPbcP `dT R^] [^b
edT[^b R�b\XR^b bT WXi^ X]SXbRdcXQ[T TbcP RTacTiP�
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4[ W^aXi^]cT eXbXQ[T ST d] ^QbTaePS^a bXT\_aT \PaRP� T]
d]P [[P]daP bX] ^QbcuRd[^b� [P UXVdaP ST d]P RXaRd]UTaT]RXP*
bX T[ ^QbTaePS^a bT T[TeP T] P[cdaP� SXRW^ W^aXi^]cT bT
T]bP]RWP RPSP eTi \ub� _Ta^ bXVdT bXT]S^ d]P RXaRd]UT�
aT]RXP� 0[ P[TYPabT d] Qd`dT T] T[ \Pa� bT STYP ST eTa
_aX\TaP\T]cT T[ RPbR^ h STb_d|b [Pb _PacTb P[cPb� 0[ PRTa�
RPabT ^RdaaT [^ R^]caPaX^� ;^ `dT X]UXTaT [P TgXbcT]RXP ST [P
RdaePcdaP cTaaTbcaT� 4] [^b TR[X_bTb ST [d]P� [P b^\QaP ST [P
CXTaaP Tb RXaRd[Pa� BX T[ aTbc^ ST [^b RdTa_^b _[P]TcPaX^b ST[
bXbcT\P b^[Pa b^] TbU|aXR^b* [P CXTaaP ]^ cXT]T `dT bTa d]P
TgRT_RX�]� ;P STbXVdP[ X]R[X]PRX�] ST [^b aPh^b b^[PaTb R^]
[P [PcXcdS VT^VauUXRP� X]SXRP [P RdaePcdaP cTaaTbcaT� _dTb T[[^b
bT STQT] R^]bXSTaPa _PaP[T[^b SPSP [P VaP] SXbcP]RXP ST[
b^[ P [P CXTaaP� 4[ eXPYT ST RXaRd]]PeTVPRX�] ST[ V[^Q^�
TUTRcdPS^ _^a _aX\TaP eTi _^a <PVP[[P]Tb h 4[RP]^ T]caT
 $!' h  $"�� _Ta\XcX� _T]bPa T] [P aTS^]STi ST [P CXTaaP�
?^a �[cX\^� [Pb X\uVT]Tb ^QcT]XSPb h [Pb ^QbTaePRX^]Tb
aTP[XiPSPb SdaP]cT [^b eXPYTb R�b\XR^b P[aTSTS^a ST [P
CXTaaP� R^]UXa\P] bd TbUTaXRXSPS�

;=D7;73<B=A�23�:/�B73@@/

3daP]cT bXV[^b T[ W^\QaT _T]b� `dT [P CXTaaP TaP T[
RT]ca^ ST[ D]XeTab^ h `dT T[ aTbc^ ST [^b Pbca^b VXaPQP] T]
c^a]^ P T[[P� TbcP cT^a�P [[P\PSP ±6T^R|]caXRP² UdT U^a\d[P�
SP _^a 2[PdSX^ ?c^[^\T^ P \TSXPS^b ST[ bXV[^ 88 ST ]dTbcaP
TaP� h bdbcT]cPSP _^a [Pb S^RcaX]Pb aT[XVX^bPb SdaP]cT bX�
V[^b� 4bc^ bT STQT P `dT T] bdb \^eX\XT]c^b� [P CXTaaP bT
\dTeT R^\^ d] c^S^ �]XR^� PaaPbcaP]S^ R^]bXV^ WPbcP [Pb
_PacTb \ub \�eX[Tb� R^\^ [Pb PVdPb� [P Pc\�bUTaP T X]R[d�
b^� [P [d]P� 2^\^ ]^ TgXbcT] _d]c^b RTaRP]^b ST R^\_PaP�
RX�]� ]^ _TaRXQX\^b Tbc^b \^eX\XT]c^b STbST T[ X]cTaX^a ST[
_[P]TcP� =^ UdT WPbcP T[ bXV[^ GE� `dT T[ Pbca�]^\^ _^[PR^
=XR^[ub 2^_|a]XR^ _^bcd[� [P cT^a�P ±7T[X^R|]caXRP² T] `dT
bT b^bcT]�P `dT [P CXTaaP TaP d] _[P]TcP h VXaPQP� R^\^ T[
aTbc^ ST [^b RdTa_^b _[P]TcPaX^b ST[ bXbcT\P b^[Pa� P[aTST�
S^a ST[ b^[� 4bcP cT^a�P UdT P_^hPSP _^bcTaX^a\T]cT _^a [Pb
^QbTaePRX^]Tb ST6P[X[T^ 6P[X[TX� ChRW^ 1aPRWT h 9^WP]]Tb
:T_[Ta� h UX]P[\T]cT Tg_[XRPSP U�bXRP\T]cT _^a 8bPPR =Tf�
c^] T]  %%$� R^] [P U^a\d[PRX�] ST [P ;Th ST [P 6aPeXcPRX�]
D]XeTabP[�
4[ \^eX\XT]c^ \ub VT]TaP[ ST[ _[P]TcP� R^]bXbcT T] `dT

T[ b^[ R^] c^S^ T[ bXbcT\P b^[Pa� VXaP T] c^a]^ P[ RT]ca^ ST [P
E�P ;uRcTP* PST\ub� [P CXTaaP TYTRdcP caTb \^eX\XT]c^b
_aX]RX_P[Tb) a^cPRX�]� caPb[PRX�] h _aTRTbX�]�
:O `]bOQW�\ bS``Sab`S� 4b T[ \^eX\XT]c^ `dT aTP[XiP [P

CXTaaP b^QaT b� \Xb\P� P[aTSTS^a ST d] TYT X\PVX]PaX^ �TYT
_^[Pa�� `dT _PbP _^a bd RT]ca^ h STcTa\X]P b^QaT bd bd_Ta�
UXRXT S^b _d]c^b ^ _^[^b ST a^cPRX�]) _^[^ ]^acT h _^[^ bda*
TbcT \^eX\XT]c^ bT aTP[XiP ST ^TbcT P TbcT� _^a [^ `dT
STbST [P CXTaaP bT ^QbTaeP d] \^eX\XT]c^ SXPaX^ ST [^b
Pbca^b �T[ b^[� [P [d]P h [Pb TbcaT[[Pb� T] T[ RXT[^� X]eTab^) ST
TbcT P ^TbcT* R^] d]P SdaPRX�] ST !# W^aPb� `dT R^]bcXcdhT
d] S�P�
2^\^ aTbd[cPS^ ST TbcT \^eX\XT]c^ [^b _d]c^b ST [P

CXTaaP VXaP] R^\^ d] c^S^� R^] d]P eT[^RXSPS P]Vd[Pa ^
ST a^cPRX�] XS|]cXRP ST  $ VaPS^b _^a W^aP� _Ta^ R^] d]P
eT[^RXSPS [X]TP[ SXUTaT]cT� `dT ST_T]STau ST [P [^]VXcdS
ST[ aPSX^ ST VXa^* \XT]caPb \Ph^a bTP T[ \Xb\^� \Ph^a
STQTau bTa [P [^]VXcdS ST[ PaR^ aTR^aaXS^� Pb� bT P[RP]iP
[P \Ph^a eT[^RXSPS [X]TP[ b^QaT [P bd_TaUXRXT cTaaTbcaT T]
T[ TRdPS^a T Xau SXb\X]dhT]S^ R^] [P [PcXcdS� WPbcP bTa
RTa^ T] [^b _^[^b�
2^\^ [P CXTaaP VXaP R^\^ d] c^S^� [^b cTaa�R^[Pb ]^

Tg_TaX\T]cP\^b [P bT]bPRX�] ST VXa^� bX ]^ `dT bT cXT]T
[P _TaRT_RX�] ST `dT Tb [P ±TbUTaP RT[TbcT² h bdb Pbca^b [^b
`dT VXaP] P[aTSTS^a ST[ _[P]TcP RPSP !# W^aPb� ;P ^QbTa�
ePRX�] Pbca^]�\XRP h [^b PeP]RTb ST[ R^]^RX\XT]c^ RXT]c��
UXR^� _dSXTa^] ST\^bcaPa UTWPRXT]cT\T]cT STbST T[ bXV[^
G8G� [P TgXbcT]RXP ST TbcT \^eX\XT]c^�
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• 4g_TaX\T]c^ ST[ _|]Sd[^ ST 5^dRPd[c� 4bcT Tg_TaX\T]�
c^ UdT aTP[XiPS^ _^a T[ U�bXR^ UaP]R|b ;T�] 5^dRPd[c T] ?Pa�b
T]  '$ h R^]bXbcT T] `dT d] _|]Sd[^ U�bXR^ _dTbc^ P
^bRX[Pa SdaP]cT d] cXT\_^� T] aTUTaT]RXP P d] SXbR^ ^ _[PcP�
U^a\P� dQXRPSP QPY^ |[� eP STbeXu]S^bT bdRTbXeP\T]cT R^]
aT[PRX�] P[ \Xb\^* R^\^ T[ _[P]^ ST ^bRX[PRX�] ST d]
_|]Sd[^ cXT]T [P _a^_XTSPS ST bTa R^]bcP]cT T X]ePaXPQ[T*
TbcP STbeXPRX�] ST\dTbcaP `dT Tb [P CXTaaP [P `dT VXaP�

• ;P STbeXPRX�] WPRXP T[ TbcT ST [^b RdTa_^b T] RP�SP
[XQaT� ;^b RdTa_^b T] RP�SP [XQaT b^QaT [P CXTaaP� ]^ RPT]
b^QaT bd eTacXRP[ ^aXVX]P[� bX ]^ `dT bT STb_[PiP] WPRXP T[
TbcT ST [P \Xb\P� [^ `dT bT STQT P `dT R^\^ cXT]T \Ph^a
aPSX^ ST VXa^ _^a [P P[cdaP� bd eT[^RXSPS [X]TP[ Tb \Ph^a `dT
[P ST [^b _d]c^b X]UTaX^aTb T] P[cdaP� _^a [^ `dT P[ RPTa bT
PST[P]cP] P [^b \Xb\^b T] [P SXaTRRX�] ST [P a^cPRX�]
cTaaTbcaT�

• 4[ TUTRc^ ST 2^aX^[Xb� ;^b RdTa_^b T] \^eX\XT]c^ b^QaT
[P bd_TaUXRXT ST [P CXTaaP cXT]ST] P STbeXPabT P [P STaTRWP
ST bd caPhTRc^aXP T] T[ WT\XbUTaX^ ]^acT h P [P Xi`dXTaSP T]
T[ WT\XbUTaX^ bda* Tbc^ Tbcu \^cXePS^ _^a [P SXUTaT]RXP T] [P
eT[^RXSPS [X]TP[ ST a^cPRX�] ST [^b _d]c^b� R^] aTb_TRc^ P
[P [PcXcdS VT^VauUXRP� 3XRW^ TUTRc^ cXT]T d]P X\_^acP]cT
X]U[dT]RXP T] T[ \^eX\XT]c^ ST[ eXT]c^� R^]SXRX^]P]S^ T[
bXbcT\P ST RXaRd[PRX�] Pc\^bU|aXRP T] T[ _[P]TcP h T] _PacX�
Rd[Pa T] [^b bXbcT\Pb ST P[cPb h QPYPb _aTbX^]Tb ca^_^bU|aX�
RPb�

D]P _TRd[XPaXSPS ST [P a^cPRX�] cTaaTbcaT Tb `dT T[ TYT ST
VXa^ ^ TYT _^[Pa� bT T]RdT]caP STbeXPS^ T] d] u]Vd[^ ST !"�

!&´� R^] aTb_TRc^ P d]P eTacXRP[ P[ _[P]^ ST [P TR[�cXRP� _^a
[^ `dT T[ TRdPS^a cTaaTbcaT bT T]RdT]caP X]R[X]PS^ T] TbP
\PV]XcdS R^] aT[PRX�] P T[[P�
B^] R^]bTRdT]RXPb _aX]RX_P[Tb ST [P a^cPRX�] cTaaTbcaT)

[P bdRTbX�] ST [^b S�Pb h [Pb ]^RWTb� [P STbeXPRX�] WPRXP
T[ TbcT ST [^b RdTa_^b T] RP�SP [XQaT� T[ TUTRc^ ST R^aX^[Xb
b^QaT [^b \�eX[Tb T] [P CXTaaP� [P U[dRcdPRX�] SXPaXP ST [Pb
\PaTPb h T[ \^eX\XT]c^ SXPaX^ P_PaT]cT ST [P TbUTaP
RT[TbcT�
:O b`OaZOQW�\ bS``Sab`S� 4b T[ \^eX\XT]c^ `dT aTP[XiP [P

CXTaaP P[aTSTS^a ST[ b^[ T] SXaTRRX�] ^TbcT�TbcT P d]P eT[^RX�
SPS\TSXP eTacXVX]^bP ST !(�' Z\ � b�* R^] d]P SdaPRX�] ST d]
P�^ �"%$ S�Pb� % W^aPb h ( \X]dc^b� R^] aT[PRX�] P d]P
TbcaT[[P�� h T] T[ RdP[ T[ TYT ST a^cPRX�] cTaaTbcaT bT \P]cXT]T
_PaP[T[^ P b� \Xb\^�
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3PS^ `dT ]^ Tb P_aTRXPQ[T [P caPb[PRX�] ST [P CXTaaP
STbST T[ X]cTaX^a ST [P \Xb\P� Tb ]TRTbPaX^ TbcPQ[TRTa
_adTQPb ST cX_^ U�bXR^� R^\^ b^])

• ;P PQTaaPRX�] ST [P [di� @dT R^]bXbcT T] T[ TUTRc^ `dT
T[ \^eX\XT]c^ ^aQXcP[ ST [P CXTaaP TYTaRT b^QaT [^b aPh^b
[d\X]^b^b _a^eT]XT]cTb ST d]P TbcaT[[P* _^a [^ RdP[ Tb
]TRTbPaX^ X]R[X]Pa [XVTaP\T]cT T[ cT[TbR^_X^� R^] aTb_TRc^
P [P SXaTRRX�] aTP[ ST d]P TbcaT[[P� _PaP _^STa ^QbTaePa [P
[di TbcT[Pa R^aaTRcP\T]cT�

• 4[ TUTRc^ 3^__[Ta� ;P ^QbTaePRX�] ST[ Tb_TRca^ [d\X]^�
b^ ST [Pb TbcaT[[Pb� bT STbe�P [XVTaP\T]cT WPRXP d] TgcaT\^
ST [P QP]SP �a^Y^�� T] d]P |_^RP ST[ P�^ h WPRXP T[ ^ca^
TgcaT\^ �eX^[TcP�� T] [P ^caP* Tbc^ bXV]XUXRP `dT SdaP]cT d]
cXT\_^ [P CXTaaP bT P[TYP ST[ Pbca^ h T] ^ca^ bT [T PRTaRP� [^
`dT bT Tg_[XRP _^a [P caPb[PRX�] ^aQXcP[ cTaaTbcaT�

• 4[ _PaP[PYT ^aQXcP[ ST [Pb TbcaT[[Pb� 2^]bXbcT T] `dT
SdaP]cT T[ P�^ [Pb TbcaT[[Pb \ub _a�gX\Pb P [P CXTaaP� cXT]T]
d] [XVTa^ RP\QX^ ST _^bXRX�] R^] aTb_TRc^ P [Pb \ub [TYP�
]Pb� 4bc^ ^RdaaT _^a `dT [P �aQXcP cTaaTbcaT cXT]T d] SXu\T�

ca^ P_aTRXPQ[T `dT WPRT RP\QXPa [Pb _Tab_TRcXePb ST [Pb
TbcaT[[Pb \ub RTaRP]Pb T] [Pb SXUTaT]cTb TcP_Pb ST[ P�^�

;P �aQXcP ST caPb[PRX�] ST [P CXTaaP �475C@/ ��� R^\^ [P
ST[ aTbc^ ST [^b _[P]TcPb ST[ bXbcT\P b^[Pa� cXT]T d]P U^a\P
T[�_cXRP ST _^RP TgRT]caXRXSPS� d]^ ST Rdh^b U^R^b [^ ^Rd_P
T[ b^[� B^QaT T[ TYT \Ph^a �SXu\Tca^� ST [P T[X_bT� bT dQXRP]
S^b _d]c^b T] bd X]cTaRT_RX�] R^] [P �aQXcP) T[ _TaXWT[X^�
_d]c^ \ub _a�gX\^ P[ B^[� `dT bT P[RP]iP T[ " ST T]Ta^* h
T[ PUT[X^� _d]c^ \ub [TYP]^ ST [P �aQXcP P[ b^[� `dT bT
_a^SdRT T[ # ST Yd[X^� 4bcP �aQXcP Tbcu aTVXSP _^a [^b _aX]RX�
_X^b ST [P ;Th ST [P 6aPeXcPRX�] D]XeTabP[� h R^]SXRX^]P T[
`dT [P CXTaaP PRT[TaT bd\PaRWP P[ P_a^gX\PabT P[ b^[ �WPRXP
T[ _TaXWT[X^� h SXb\X]dhT bd eT[^RXSPS ST caPb[PRX�] P[
P[TYPabT ST[ \Xb\^ �WPRXP T[ PUT[X^��
;P R^]bTRdT]RXP \ub X\_^acP]cT ST[ \^eX\XT]c^ ST [P

CXTaaP P[aTSTS^a ST[ b^[� b^] [Pb TbcPRX^]Tb ST[ P�^
�475C@/  �� R^\^ R^]bTRdT]RXP PST\ub ST [P X]R[X]P�
RX�] ST[ TYT ST a^cPRX�] cTaaTbcaT h ST bd U^a\P TbU|aXRP*
STQXS^ P T[[^ [Pb SXUTaT]cTb [PcXcdSTb ST [P CXTaaP ]^
aTRXQT] [P \Xb\P RP]cXSPS ST [di b^[Pa SdaP]cT T[ P�^�
2dP]S^ T[ b^[� R^]cT]XS^ T] [P TR[�_cXRP� bT STb_[PiP _^a
T[ WT\XbUTaX^ ]^acT �7�=��� P[RP]iP bd \ugX\P STR[X]P�
RX�] �bT_PaPRX�] P]Vd[Pa R^] aTb_TRc^ P[ TRdPS^a RT[Tb�
cT� � ST !"� !&´ ]^acT� STcTa\X]P]S^ T[ \^\T]c^
Pbca^]�\XR^ [[P\PS^ ±b^[bcXRX^ ST eTaP]^²� `dT ^RdaaT T[
! ST Yd]X^� 4] TbT \^\T]c^ T[ _^[^ ]^acT� `dTSP X]R[X�
]PS^ WPRXP T[ b^[� \XT]caPb T[ _^[^ bda bT T]RdT]caP T]
[P \XcPS ST b^\QaP ST[ V[^Q^� 4] T[ 7� =� [^b S�Pb bTau]
[PaV^b� [Pb ]^RWTb R^acPb h [P aPSXPRX�] b^[Pa UdTacT* T]
T[ WT\XbUTaX^ bda �7�B�� [^b S�Pb bTau] R^ac^b� [Pb ]^RWTb
[PaVPb h [P aPSXPRX�] b^[Pa [[TVPau \ub X]R[X]PSP �\T]^b
TUTRcXeP�* T] TbcT \^\T]c^ T] T[ 7�=� R^\T]iPau T[
eTaP]^ h T] T[ 7�B� T[ X]eXTa]^* bTXb \TbTb \ub cPaST T[
b^[� \^eX|]S^bT WPRXP T[ bda� P[RP]iPau bd \ugX\P STR[X�
]PRX�] bda ST !"� !&´ B� h ^RdaaXau T[ \^\T]c^ Pbca^]��
\XR^ ST[ ±b^[bcXRX^ ST X]eXTa]^²� T[ !! ST SXRXT\QaT�
X]eXacX|]S^bT [Pb R^]SXRX^]Tb P]cTaX^aTb� PW^aP T[ _^[^
bda Tbcu X]R[X]PS^ WPRXP T[ b^[� aTRXQXT]S^ SdaP]cT c^S^ T[
S�P [^b aPh^b b^[PaTb h ^RdaaT] T] TbcT WT\XbUTaX^ [^b
S�Pb \ub [PaV^b� T] TbcT \^\T]c^ T] T[ 7� B� R^\T]iPau
T[ eTaP]^ h T] T[ 7�=� T[ X]eXTa]^�
4] [^b \^\T]c^b T] `dT T[ b^[ bT dQXRP b^QaT T[ TRdPS^a

^RdaaT] [^b T`dX]^RRX^b* T[ ! ST \Pai^ T[ ± T`dX]^RRX^ ST
_aX\PeTaP²� h T[ !! ST bT_cXT\QaT T[ ±T`dX]^RRX^ ST ^c^�^²�
h R^\XT]iP] [Pb TbcPRX^]Tb ST _aX\PeTaP h ^c^�^ aTb_TRcX�
eP\T]cT� _PaP T[ 7�=� H P [P X]eTabP T] T[ 7)B�* T] Tbc^b
\^\T]c^b [P X[d\X]PRX�] b^[Pa RdQaT ST _^[^ P _^[^ h [^b
S�Pb h [Pb ]^RWTb cT]Sau] XVdP[ SdaPRX�] ST  ! W^aPb� _PaP
c^S^ T[ _[P]TcP�
2^\^ [P CXTaaP T] bd �aQXcP ]^ \P]cXT]T d]P eT[^RXSPS

ST caPb[PRX�] d]XU^a\T� [P SdaPRX�] ST [Pb TbcPRX^]Tb Tb
SXUTaT]cT�

475C@/ �� Ç`PWbO bS``Sab`S�
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?PaP T[ 7�=� cXT]T]\Ph^a SdaPRX�] [P _aX\PeTaP h T[ eTaP]^
h \T]^a T[ ^c^�^ h T[ X]eXTa]^� [^ X]eTab^ _PaP T[ 7�B�

:O ^`SQSaW�\ RSZ SXS RS ZO BWS``O� ;P X]R[X]PRX�] ST[
TRdPS^a cTaaTbcaT R^] aTb_TRc^ P[ _[P]^ ST [P �aQXcP� WPRT
`dT bdaYP] UdTaiPb ST PcaPRRX�] ST [P [d]P h T[ b^[� `dT
cXT]ST] P [[TePa T[ PQd[cP\XT]c^ TRdPc^aXP[ WPRXP T[ _[P]^
TR[�_cXR^* P]cT Tbc^b TbUdTai^b T[ TYT ST [P CXTaaP� aTb_^]ST
R^] d] [T]c^ \^eX\XT]c^ aTca�VaPS^ �ST TbcT P ^TbcT� [[P\P�
S^ ±_aTRTbX�]²� `dT T] !% ��� P�^b aTP[XiP d] STb_[PiP�
\XT]c^� `dT STbRaXQT d] R^]^ R^] e|acXRT T] T[ RT]ca^ ST [P
CXTaaP� caPiP]S^ T] [P TbUTaP RT[TbcT d]P RXaRd]UTaT]RXP ST
!"� !&´ ST aPSX^ T] c^a]^ P[ _^[^ ST [P TR[�_cXRP� 4bcT
\^eX\XT]c^ bT bT\TYP P[ QP\Q^[T^ ST d] ca^\_^ T] VXa^
h ^RPbX^]P `dT [^b \^\T]c^b T`dX]^RRXP[Tb RPSP P�^ bT
_aTRTSP] T] $� bTVd]S^b ST PaR^� ST PW� bd ]^\QaT h
`dT [P SXaTRRX�] T] `dT P_d]cP T[ TYT _^[Pa� ePhP RP\�
QXP]S^ T] [P TbUTaP RT[TbcT� _^a [^ `dT [P TbcaT[[P `dT
X]SXRP T[ _^[^ ]^acT RT[TbcT �^ T[ bda� ePaXPau bdRTbXeP�
\T]cT R^] T[ cXT\_^�
4bcPb RPaPRcTa�bcXRPb _[P]TcPaXPb h T] _PacXRd[Pa [^b \^eX�

\XT]c^b ST [P CXTaaP h bdb R^]bTRdT]RXPb� cXT]T] d]P caPb�
RT]ST]cP[ X]U[dT]RXP T] T[ R^\_^acP\XT]c^ ST [Pb
VT^TbUTaPb ST ]dTbca^ _[P]TcP� _PacXRX_P]S^ ST U^a\P Tb�
_TRXP[ T] T[ X]cTaRP\QX^ h SXbcaXQdRX�] ST [P T]TaV�P� [^ `dT
R^]SXRX^]P [P X]cT]bXSPS ST [P SX]u\XRP h T[ Ud]RX^]P\XT]c^
ST [^b _a^RTb^b `dT T] T[[Pb bT TUTRc�P] h STcTa\X]P] T]
QdT]P \TSXSP� [Pb _PacXRd[PaXSPSTb ST [^b aPbV^b VT^VauUX�
R^b ST [P bd_TaUXRXT cTaaTbcaT�
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;P CXTaaP Tbcu a^STPSP _^a d]P RP_P VPbT^bP P [P `dT bT

ST]^\X]P Pc\�bUTaP� Rdh^ [�\XcT bd_TaX^a ]^ Tbcu QXT]
STUX]XS^� _[P]cTP]S^ P[Vd]^b Pdc^aTb `dT _dTST [[TVPa
WPbcP \X[Tb ST ZX[�\Tca^b� [P `dT bT SXbX_P T] T[ Tb_PRX^
X]cTa_[P]TcPaX^� R^] d]P \PbP ST $�% g  ��# c h bT STb_[PiP
h a^cP Yd]c^ P [P CXTaaP� _dTb bT T]RdT]caP d]XSP P T[[P _^a
[P UdTaiP ST VaPeTSPS cTaaTbcaT� _^a T[[^ \ub ST[ ((� ST bd
\PbP bT T]RdT]caP T] [^b _aX\Ta^b  �� Z\ ST P[cdaP�
;P \TiR[P ST VPbTb `dT U^a\P] [P Pc\�bUTaP bT WP

STbPaa^[[PS^ P [^ [PaV^ ST # $��\X[[^]Tb ST P�^b� RP\QXP]�
S^ bd R^\_^bXRX�] T] T[ cXT\_^� 4] bd X]XRX^� STQX� TbcPa
R^\_dTbcP _^a [^b VPbTb ST [Pb T\P]PRX^]Tb e^[Ru]XRPb�
P[ T]UaXPabT� _^bcTaX^a\T]cT� [P \Ph^a _PacT ST[ eP_^a ST
PVdP bT R^]ST]b�� SP]S^ [dVPa P [^b ^R|P]^b� \ub cPaST�
R^] T[ bdaVX\XT]c^ ST [P eXSP h R^] T[ _a^RTb^ ST U^c^b�]cT�
bXb� T\_Ti� P PRd\d[Pa ^g�VT]^ WPbcP P[RP]iPa bd R^\_^�
bXRX�] PRcdP[�
Ĉ SP TbcP \PbP VPbT^bP RPaTRT ST R^[^a� _Ta^ [P [di b^[Pa

P[ PcaPeTbPa [Pb\^[|Rd[PbSTPXaT_a^SdRT c^]P[XSPSTbPid[Tb�
[P `dT bT WPRT\ub ^bRdaP T] [P\TSXSP `dT ]^b P[TYP\^b ST
[P bd_TaUXRXT cTaaTbcaT� _dTb [^b aPh^b b^[PaTb b�[^ [P X[d\X]P]
RdP]S^ RW^RP] R^] [Pb \^[|Rd[Pb ST[ PXaT� `dT b^] \T]^b
UaTRdT]cTb T] [P Pc\�bUTaP bd_TaX^a�
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;P Pc\�bUTaP Tbcu R^\_dTbcP _^a d]P \TiR[P ST VPbTb
T]caT [^b `dT bT T]RdT]caP]� T[ ]Xca�VT]^ �&'��(��� ^g�VT�
]^ �!���(��� PaV�] ���("��� ]T�] ������$"��� RaX_c�]
������ "��� gT]�] �������(��� TcR�� PST\ub� bT T]RdT]�
caP] U^a\P]S^ _PacT ST T[[P T[ SX�gXS^ ST RPaQ^]^ �2>!� R^]
d] ���""�� T[ eP_^a ST PVdP `dT ePa�P ST � P #� ST[
e^[d\T] ST [P QPYP Pc\�bUTaP h T[ (�� ST[ \Xb\^ bT
T]RdT]caP T] [P RP_P X]UTaX^a P [^b $ ��� \�
<Wb`�US\]( 6Pb X]PRcXe^ `dT Tb PQb^aQXS^ _^a P[Vd]Pb

QPRcTaXPb `dT U^a\P] R^\_dTbc^b ]Xca^VT]PS^b� \dh X\�
_^acP]cT T] [P eXSP ^aVu]XRP�
=f�US\]( 6Pb \dh PRcXe^� `dT bT R^\QX]P R^] [^b

\X]TaP[Tb `dT R^\_^]T] [Pb a^RPb� Tb dcX[XiPS^ T] T[
_a^RTb^ ST R^\QdbcX�] h P[ X]cTaeT]Xa T] [^b _a^RTb^b
eXcP[Tb ST [^b bTaTb eXe^b [Tb _a^_^aRX^]P RP[^a h T]TaV�P�
2dP]S^bTWPQ[PST^g�VT]^R^\^d]R^\_^]T]cTST[ PXaT
]PcdaP[bXT\_aTbT_XT]bPT]T[^g�VT]^SXPc�\XR^�>!� `dT
Tb T[ \ub PQd]SP]cT� _Ta^ TgXbcT] cP\QX|] ^caPb S^b
U^a\Pb� T[ ^g�VT]^ caXPc�\XR^ �>"� [[P\PS^ ^i^]^ `dT Tb
d]P _T`dT�P _PacT� _Ta^ _^a bd X\_^acP]RXP \TaTRT
d]P PcT]RX�] Tb_TRXP[ h T[ ^g�VT]^ T] U^a\P ST uc^\^b
PXb[PS^b �>� `dT bT T]RdT]caP T] T[ Q^aST TgcTaX^a ST
[P Pc\�bUTaP�

=h]\](6Pb\dh TbRPb^ T] [Pb RP_Pb QPYPb ST [P Pc\�b�
UTaP� PS`dXTaT bd \ugX\P R^]RT]caPRX�] T]caT [^b #� h $�
Z\ ST P[cdaP� S^]ST U^a\P d] P]X[[^ ^ RP_P P[aTSTS^a ST [P
CXTaaP� 4bcP RP_P PQb^aQT [P aPSXPRX�] d[caPeX^[TcP ST[ b^[�
[P `dT Tb \^ac�UTaP _PaP [P eXSP T] T[ _[P]TcP� PST\ub
aTcXT]T [P aPSXPRX�] c|a\XRP ST [P CXTaaP _a^cTVX|]S^[P R^]�
caP T[ T]UaXP\XT]c^�
4] [Pb S|RPSPb ST [^b P�^b  (&� h  ('� [^b RXT]c�UXR^b

STbRdQaXTa^] `dT [P PRcXeXSPS Wd\P]P cXT]T d] X\_PRc^
]TVPcXe^ b^QaT [P RP_P ST ^i^]^� _dTb TbcP TbcPQP bXT]S^
PUTRcPSP _^a T[ db^ ST [^b R[^a^U[d^a^RPaQ^]^b �252�� `dT
bT T\_[TP] T] aTUaXVTaPRX�]� PXaT PR^]SXRX^]PS^� SXb^[eT]�
cTb ST [X\_XTiP� PTa^b^[Tb� TcR�� Tbc^b R^\_dTbc^b PcPRP]
T[ ^i^]^ PaaTQPcu]S^[T d] uc^\^ ST ^g�VT]^ _PaP U^a\Pa
\^]�gXS^ ST R[^a^� |bcT aTPRRX^]P P R^]cX]dPRX�] R^] ^ca^b
uc^\^b ST ^g�VT]^ _PaP U^a\Pa \^[|Rd[Pb ST ^g�VT]^�
[XQTaP]S^ \^[|Rd[Pb ST R[^a^ `dT STbR^\_^]T] \ub \^[|�
Rd[Pb ST ^i^]^� R^]eXacX|]S^bT T] d] RXR[^� [^ `dT _a^e^RP
d]P aTSdRRX�] ]^ W^\^V|]TP ST [P RP_P ST ^i^]^�
4bcP aTSdRRX�] ST [P RP_P ST ^i^]^ Tg_^]T P [P eXSP

cTaaTbcaT P d] TgRTb^ ST aPSXPRX�] d[caPeX^[TcP� `dT _dTST
_a^SdRXa Ru]RTa ST [P _XT[� RPcPaPcPb� aTSdRT [P aTb_dTbcP
ST[ bXbcT\P X]\d]^[�VXR^� X]cTaUXTaT T] T[ _a^RTb^ U^c^bX]�
c|cXR^ ST [Pb _[P]cPb� TcR|cTaP�
2W�fWR] RS QO`P]\](6Pb X]R^[^a^� X]^S^a^ h R^] d] [XVTa^

bPQ^a uRXS^ h `dT P _TbPa ST bd aTSdRXSP RP]cXSPS ����""��
T] [P Pc\�bUTaP� Tb \dh X\_^acP]cT T] T[ R^]ca^[ ST[ R[X\P� P[
PQb^aQTa RP[^a h PhdSPa P aTVd[Pa [Pb cT\_TaPcdaPb ST[ _[P]TcP
RTaRP ST [P bd_TaUXRXT cTaaTbcaT� PST\ub ST bTa d] T[T\T]c^
Ud]SP\T]cP[ T] T[ _a^RTb^ ST U^c^b�]cTbXb ST [Pb _[P]cPb�
3Tb_d|bST [PATe^[dRX�] 8]SdbcaXP[ WPPd\T]cPS^ [P R^]RT]�
caPRX�] ST 2>! T] [P Pc\�bUTaP� STQXS^ Ud]SP\T]cP[\T]cT P
[P `dT\P ST [^b R^\QdbcXQ[Tb U�bX[Tb h P [P STbcadRRX�] ST [^b
Q^b`dTb h R^\^ TbcT VPb STYP _PbPa [Pb aPSXPRX^]Tb ST ^]SP
R^acP _a^RTST]cTb ST[ Tb_PRX^ TgcTaX^a h Q[^`dTP T[ TbRP_T ST
[Pb aPSXPRX^]Tb ST ^]SP [PaVP� caPT R^\^ R^]bTRdT]RXP d]
Pd\T]c^ ST [Pb cT\_TaPcdaPb V[^QP[Tb� _a^RTb^ R^]^RXS^
R^\^ STSQb] RS W\dS`\ORS`]�

DO^]` RS OUcO( 4b R^]bXSTaPS^ R^\^ d] VPb \ub ST [P
Pc\�bUTaP� ]^ Tb eXbXQ[T P bX\_[T eXbcP h T] \dRW^b Pb_TRc^b
Tb T[ R^\_^]T]cT\ub X\_^acP]cT ST |bcP� ?PaP bd U^a\PRX�]
Tb ]TRTbPaXP [P PQb^aRX�] ST T]TaV�P T] T[ _a^RTb^ ST TeP_^�
aPRX�] h bd R^]cT]XS^ STcTa\X]P [P Wd\TSPS ST [P Pc\�bUTaP�
\XT]caPb [^b ^ca^b VPbTb _Ta\P]TRT] T] U^a\P VPbT^bP� T[
eP_^a ST PVdP bT R^]ST]bP� [XQTaP]S^ [P T]TaV�P PQb^aQXSP�
bXT]S^ [P UdT]cT \ub X\_^acP]cT ST T]TaV�P _PaP [P U^a\PRX�]
h STbPaa^[[^ ST [Pb c^a\T]cPb� RXR[^]Tb� TcR�� R^] UaTRdT]RXP
TbcP PVdP R^]ST]bPSP _dTST _PbPa P ]XTeT ^ WXT[^ T] ST�
_T]ST]RXP ST [P cT\_TaPcdaP ST[ PXaT�
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0d]`dT ^caPb ePaXPQ[Tb R^\^ [P ST]bXSPS h [P _aTbX�] ST
[P Pc\�bUTaP STbRXT]ST] R^] [P P[cdaP� T[ R^\_^acP\XT]c^
ST [P cT\_TaPcdaP ST[ PXaT T] [P eTacXRP[ WPRT _^bXQ[T SXeXSXa
P [P Pc\�bUTaP cTaaTbcaT T] RX]R^ P]X[[^b ^ RP_Pb R^]R|]caX�
RPb `dT b^]) ca^_^bUTaP� TbcaPc^bUTaP� \Tb^bUTaP� X^]^bUTaP
h Tg^bUTaP� bT_PaPSPb T]caT b� _^a i^]Pb ST caP]bXRX�]�
�475C@/ !��

B`]^]aTS`O( 4b [P RP_P X]UTaX^a ST [P Pc\�bUTaP� b^\TcX�
SP P [P X]U[dT]RXP ST [P bd_TaUXRXT cTaaTbcaT R^] bdb ePaXPRX^�
]Tb c|a\XRPb� W�SaXRPb h c^_^VauUXRPb� T] T[[P ^RdaaT]
UdTacTb \^eX\XT]c^b R^]eTRcXe^b `dT _a^e^RP] [P \TiR[P
R^]cX]dP ST[ PXaT� bd [�\XcT bd_TaX^a P[RP]iP T] T[ 4RdPS^a
[^b  & Z\� SXb\X]dhT]S^ WPRXP [^b _^[^b WPbcP '� � Z\�
R^]cXT]T T[ &$� ST [P \PbP Pc\^bU|aXRP h P`d� bT R^]RT]�
caP RPbX c^S^ T[ eP_^a ST[ PVdP�
;P ca^_^bUTaP bT RPaPRcTaXiP _^a d] STbRT]b^ b^bcT]XS^

ST [P cT\_TaPcdaP R^] [P P[cdaP P aPi�] ST ��% �2 _^a RPSP
 �� \� T] T[[P bT _a^SdRT [P \Ph^a _PacT ST [^b UT]�\T]^b

\TcT^a^[�VXR^b h R[X\ucXR^b h bT STbPaa^[[P c^SP [P PRcXeX�
SPS TR^]�\XRP h b^RXP[ T[ W^\QaT� _^a T[[^ Tb \dh X\_^a�
cP]cT _PaP |[�
3ab`Ob]aTS`O( 4bcP RP_P bT TgcXT]ST P_a^gX\PSP\T]cT

T]caT [^b  � h $� Z\ ST P[cdaP b^QaT [P bd_TaUXRXT cTaaTbcaT�
4] T[[P T[ PXaT Tbcu P[V^ T]aPaTRXS^� R^] d]P RP]cXSPS
X]bXV]XUXRP]cT ST eP_^a ST PVdP� T] RP\QX^ Pd\T]cP T[
R^]cT]XS^ ST ^i^]^� P[RP]iP]S^ bd \ugX\P R^]RT]caPRX�]
T]caT [^b #� h $� Z\ ST P[cdaP� 4] [P TbcaPc^bUTaP [P cT\_T�
aPcdaP Pd\T]cP \dh [T]cP\T]cT R^] [P P[cdaP h P [^b $� Z\
b^QaT T[ ]XeT[ ST[ \Pa� [P cT\_TaPcdaP Tb XVdP[ P [P TgXbcT]cT
T] [P bd_TaUXRXT cTaaTbcaT�
;Sa]aTS`O( 4b [P RP_P ST [P Pc\�bUTaP `dT bT TgcXT]ST

T]caT [^b $� h '� Z\ b^QaT T[ ]XeT[ ST[ \Pa� BT RPaPRcTaXiP
_^a d] STbRT]b^ b^bcT]XS^ ST [P cT\_TaPcdaP R^] [P P[cdaP�
7]\]aTS`O( 2P_P Pc\^bU|aXRP `dT bT T]RdT]caP T]caT [^b

'� h %#� Z\ ST P[cdaP� BT RPaPRcTaXiP _^a d] Pd\T]c^
R^]bcP]cT ST [P cT\_TaPcdaP R^] [P P[cdaP� _dSXT]S^ P[RP]�
iPa cT\_TaPcdaPb P[aTSTS^a ST [^b  ��� �2�
4] TbcP RP_P T[ PXaT bT T]RdT]caP T]aPaTRXS^ h P[cP\T]cT

X^]XiPS^ STQXS^ P [P aPSXPRX�] d[caPeX^[TcP� [^b aPh^b G h [P
[[deXP ST T[TRca^]Tb _a^RTST]cTb ST[ B^[� R^]eXacX|]S^bT
TbcP RP_P T] QdT]P R^]SdRc^aP ST [P T[TRcaXRXSPS� cP\QX|]
[Pb ^]SPb ST aPSX^ b^] aTU[TYPSPb h STedT[cPb P [P bd_TaUXRXT
ST [P CXTaaP� _^a [^ RdP[ STbT\_T�P d] _P_T[ X\_^acP]cT T]
[Pb R^\d]XRPRX^]Tb _[P]TcPaXPb�
3f]aTS`O( 4b [P RP_P \ub P[[u ST [P X^]^bUTaP WPbcP [^b

( %�� Z\ ST P[cdaP h R^]bcXcdhT T[ [�\XcT TgcTaX^a ST [P
Pc\�bUTaP� T] [P RdP[ [^b VPbTb _dTST] TbRP_Pa P[ Tb_PRX^
X]cTa_[P]TcPaX^ h [P cT\_TaPcdaP R^]cX]dP PbRT]SXT]S^�
;P Pc\�bUTaP cXT]T d] X\_^acP]cT _P_T[ _PaP [P CXTaaP� hP

`dT [P _a^cTVT ST[ RW^`dT ST [^b \TcT^aXc^b� PQb^aQT [P
aPSXPRX�] d[caPeX^[TcP ST[ b^[� \^ac�UTaP _PaP [P eXSP� h aTcXT�
]T [P aPSXPRX�] c|a\XRP ST ^]SP [PaVP ST [P bd_TaUXRXT
cTaaTbcaT� RaTP]S^ [Pb R^]SXRX^]Tb ST RP[^a UPe^aPQ[Tb _PaP
[P eXSP�
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4cS\bS�RS�S\S`U�O�RS�ZO�Ob[�aTS`O

4[ b^[� STQXS^ P [P T[TePSP cT\_TaPcdaP ST bd bd_TaUXRXT
�% ��� �2�� T\XcT T] VT]TaP[ aPSXPRX^]Tb ST ^]SP R^acP
WPRXP T[ Tb_PRX^� 4bcP aPSXPRX�] b^[Pa Tb [P UdT]cT _aX]RX_P[
ST T]TaV�P ST RPbX c^S^b [^b _a^RTb^b `dT bT _a^SdRT] T]
[P Pc\�bUTaP� 4[ U[dY^ ST T]TaV�P aPSXP]cT ST[ B^[ `dT [[TVP
P [P bd_TaUXRXT ST [P Pc\�bUTaP bT ST]^\X]P R^]bcP]cT b^[Pa
h R^\^ _a^\TSX^ Tb ST  " !�! ZF�\! � �'' ZRP[�R\!�\X]��
TbcT eP[^a ePa�P T] T[ caP]bRdab^ ST[ P�^ T]caT "�# h "�$ �
STQXS^ P [Pb ePaXPRX^]Tb ST [P SXbcP]RXP CXTaaP�B^[ h P [P
PRcXeXSPS b^[Pa�
D]P _T`dT�P _PacT ST [P aPSXPRX�] b^[Pa Tb PQb^aQXSP h

SXb_TabPSP P[ PcaPeTbPa [P Pc\�bUTaP� SXb\X]dhT]S^ Pb� bd
X]cT]bXSPS T]caT  & h !$�� 4[ aTbc^ [[TVP P [P bd_TaUXRXT
cTaaTbcaT h bT ST]^\X]P aPSXPRX�] SXaTRcP� _PacT Tb aTU[TYPSP
h [P ^caP Tb PQb^aQXSP RP[T]cu]S^[P� R^]eXacX|]S^bT Pb� [P
bd_TaUXRXT cTaaTbcaT T] d]P UdT]cT ST XaaPSXPRX�] �aPSXPRX�]
cTaaTbcaT� h R^\^ bd cT\_TaPcdaP ]^ Tb T[TePSP� [P aPSXP�
RX�] `dT T\XcT Tb ST ^]SP [PaVP� [P `dT Tb aTcT]XSP _^a [P
Pc\�bUTaP b^QaT c^S^ _^a T[ 2>! h T[ eP_^a ST PVdP�
RP[T]cu]S^bT [P ca^_^bUTaP�
4bcT RP[T]cP\XT]c^ ST [P Pc\�bUTaP� ]^ Tb W^\^V|]T^

_PaP [Pb SXUTaT]cTb [PcXcdSTb ST[ _[P]TcP T] T[ caP]bRdab^
ST[ P�^� _^a ePaXPb RPdbPb) TbUTaXRXSPS ST [P CXTaaP� \^eX�
\XT]c^ ST caPb[PRX�] ST[ _[P]TcP P[aTSTS^a ST[ B^[� R^\QX�
]PS^ R^] [P X]R[X]PRX�] ST[ TYT cTaaTbcaT �!"� !&´� R^]
aTb_TRc^ P[ _[P]^ ST bd �aQXcP P[aTSTS^a ST[ B^[� T[ `dT bT
\P]cXT]T R^]bcP]cT h T] [P \Xb\P SXaTRRX�]� _a^e^RP]S^
`dT [^b aPh^b b^[PaTb T] d] \^\T]c^ ST[ P�^ X]RXSP]
_Ta_T]SXRd[Pa\T]cT b^QaT SXUTaT]cTb _PacTb ST [P bd_TaUX�
RXT cTaaTbcaT R^\_aT]SXSPb T]caT [^b !"� !&´ ST [PcXcdS ]^acT
�Ca�_XR^ ST 2u]RTa� h [^b !"� !&´ ST [PcXcdS bda �Ca�_XR^ ST
2P_aXR^a]X^��
CP\_^R^ T[ RP[T]cP\XT]c^ ST [P Pc\�bUTaP Tb W^\^V|�

]T^ T] [P \Xb\P [PcXcdS� STQXS^ Ud]SP\T]cP[\T]cT P [Pb
SXUTaT]RXPb ST [Pb bd_TaUXRXTb `dT aTRXQT] [P aPSXPRX�]
�^R|P]^b h R^]cX]T]cTb�� T]caT ^ca^b UPRc^aTb VT^VauUXR^b�

17@1C:/17Ç<�>:/<3B/@7/

4[ STbXVdP[ RP[T]cP\XT]c^ ST [P bd_TaUXRXT cTaaTbcaT�
_a^e^RP SXUTaT]RXPb ST [Pb cT\_TaPcdaPb T] [P Pc\�bUTaP� [^
`dT R^][[TeP P SXUTaT]RXPb T] [Pb _aTbX^]Tb Pc\^bU|aXRPb�
4bcP SXUTaT]RXP ST _aTbX^]Tb T]caT S^b _d]c^b bT ST]^\X]P
VaPSXT]cT ST _aTbX�]� T[ `dT _a^SdRT UdTaiPb `dT _^]T] P[
PXaT T] \^eX\XT]c^ W^aXi^]cP[ �eXT]c^�� Pb� R^\^ T] [P
eTacXRP[ PbRT]b^ h STbRT]b^ �R^]eTRcXe^b��
4gXbcT] S^b aTV[Pb Ud]SP\T]cP[Tb aT[PRX^]PSPb R^] [P

_aTbX�] h [^b eXT]c^b) [P SXaTRRX�] ST [^b eXT]c^b eP STbST
[Pb aTVX^]Tb ST P[cPb _aTbX^]Tb P [Pb ST QPYPb _aTbX^]Tb h
[P eT[^RXSPS ST[ eXT]c^ Tb SXaTRcP\T]cT _a^_^aRX^]P[ P[
VaPSXT]cT ST _aTbX�]�
BX T] [P RXaRd[PRX�] _[P]TcPaXP ST [P ca^_^bUTaP X]cTaeX]XTaP

b^[P\T]cT [P SXUTaT]RXP ST RP[T]cP\XT]c^ T]caT [^b _d]c^b
ST [P bd_TaUXRXT cTaaTbcaT� P ]XeT[ _[P]TcPaX^ T[ Tb`dT\P
bTa�P bT]RX[[^� T] [Pb i^]Pb TRdPc^aXP[Tb T[ TgRTb^ ST
RP[T]cP\XT]c^ aTRXQXS^ RaTPa�P d]P QPYP _aTbX�]� \XT]caPb
T] [Pb aTVX^]Tb _^[PaTb T[ P[c^ T]UaXP\XT]c^ RaTPa�P i^]Pb
ST P[cPb _aTbX^]Tb� P _PacXa ST [Pb RdP[Tb [^b eXT]c^b T]
bd_TaUXRXT b^_[Pa�P] WPRXP T[ TRdPS^a� cT]XT]S^ T] R^\_T]�
bPRX�] d] \^eX\XT]c^ X]eTab^ ST[ PXaT T] [P P[cP ca^_^bUTaP�
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?PaP R^\_aT]STa\TY^a [P RXaRd[PRX�]Pc\^bU|aXRPT]bd_Ta�
UXRXT� Pb_TRc^ ST VaP] X\_^acP]RXP R[X\ucXRP� bT TbcPQ[TRT d]
bXbcT\P XSTP[ ST RXaRd[PRX�]� _PaP P]P[XiPa [^b Pb_TRc^b _aX]�
RX_P[Tb ST|bcP� _PaP T[[^ bT bd_^]TP [PCXTaaP T]d]\^\T]c^
ST T`dX[XQaX^ c|a\XR^ �T`dX]^RRX^� h ST bd_TaUXRXT W^\^V|]TP�
PST\ub bT R^]bXSTaP] ^ca^b S^b bXbcT\Pb QPa^\|caXR^b ST
RPauRcTa SX]u\XR^� d]^ T] [Pb [PcXcdSTb bdQca^_XRP[Tb �0[cPb
BdQca^_XRP[Tb� h ^ca^ T] [Pb bdQ_^[PaTb �1PYPb BdQ_^[PaTb��
[^b `dT R^]Yd]cP\T]cT R^] [^b RT]ca^b QPa^\|caXR^b c|a\XR^b
\T]RX^]PS^b P]cTaX^a\T]cT� R^]UXVdaP] T[ bXbcT\P ST eXT]c^b
_[P]TcPaX^b� `dT PhdSP] P aTSXbcaXQdXa [P T]TaV�P b^[Pa T] T[
_[P]TcP� �475C@/ "�

4bcT Tb`dT\P XSTP[ ST RXaRd[PRX�] _[P]TcPaXP _Ta\XcT
T]cT]STa ST U^a\P VT]TaP[ [P RXaRd[PRX�] Pc\^bU|aXRP� _Ta^
T] aTP[XSPS TbcP Tb P[cP\T]cT R^\_[XRPSP)

• ;P CXTaaP ]^ bXT\_aT Tbcu T] T`dX]^RRX^� _^a T[[^ WPh
\XVaPRX^]Tb ST [^b bXbcT\Pb ST P[cPb h QPYPb _aTbX^]Tb
WPRXP T[ ]^acT ^ bda T] ST_T]ST]RXP ST [P STR[X]PRX�] ST[
B^[� ^bRX[P]S^ WPbcP  �^ [PcXcdS ]^acT ^ bda SXRW^b bXbcT\Pb�
2^\^ R^]bTRdT]RXP ST TbcP ^bRX[PRX�] TgXbcT] cTaaXc^aX^b
ST[ _[P]TcP� T] [^b RdP[Tb ST PRdTaS^ R^] [P |_^RP ST[ P�^
X]U[dhT] SXUTaT]cTb bXbcT\Pb QPa^\|caXR^b `dT RP\QXP] [^b
eXT]c^b _aTS^\X]P]cTb�

• ;P bd_TaUXRXT cTaaTbcaT ]^ Tb W^\^V|]TP� TgXbcXT]S^
d]P VaP] SXUTaT]RXP STbST T[ _d]c^ ST eXbcP c|a\XR^ T]caT
[Pb cXTaaPb h [^b ^R|P]^b� Pb� T] [P |_^RP ST eTaP]^ ST RPSP
WT\XbUTaX^� T[ VaP] RP[T]cP\XT]c^ WPRT `dT [Pb QPYPb _aT�
bX^]Tb bT dQX`dT] WPRXP [^b R^]cX]T]cTb� \XT]caPb `dT
b^QaT [^b ^R|P]^b _TabXbcT] [P _aTbT]RXP ST [Pb P[cPb _aT�
bX^]Tb� 4] X]eXTa]^ bT X]eXTacT T[ _a^RTb^ b^QaT [^b R^]cX�
]T]cTb� ?^a [^ `dT [^b RX]cda^]Tb ST P[cPb h QPYPb _aTbX^]Tb
`dTSP] cad]RPS^b _^a [P _aTbT]RXP ST cXTaaPb h ^R|P]^b T]
[Pb SXUTaT]cTb TbcPRX^]Tb ST[ P�^�
4] [P Pc\�bUTaP ^RdaaT] _a^RTb^b `dT b^] ST TgcaT\P

X\_^acP]RXP _PaP [P 6T^VaPU�P h ^caPb RXT]RXPb� P[ X]RXSXa T]
[P eXSP h [Pb PRcXeXSPSTb b^RX^TR^]�\XRPb� 4bc^b _a^RTb^b
bT RPaPRcTaXiP] _^a \TSX^ ST [^b R^]RT_c^b ST cXT\_^ h
R[X\P� [^b `dT b^] dcX[XiPS^b T] ^RPbX^]Tb Taa�]TP\T]cT
_^a [P _^Q[PRX�]�
BWS[^]( 4b T[ TbcPS^ U�bXR^ ST [P Pc\�bUTaP T] d]P

[^RP[XSPS SPSP� SdaP]cT d] STcTa\X]PS^ _[Pi^ ST cXT\_^
_T`dT�^� 4b [P \P]XUTbcPRX�] ST [^b _a^RTb^b `dT bT
_a^SdRT] T] [P Pc\�bUTaP T] X]cTaPRRX�] R^] [P bd_TaUXRXT
bdQhPRT]cT� 4b T[ R^\_^acP\XT]c^ T] d] STcTa\X]PS^ [P_�
b^� aT[PcXeP\T]cT R^ac^� ST [Pb ePaXPQ[Tb \TcT^a^[�VXRPb
�cT\_TaPcdaP� Wd\TSPS� _aTbX�] SXaTRRX�] h eT[^RXSPS ST[
eXT]c^� ]dQ^bXSPS� _aTRX_XcPRX�]� TcR|cTaP��
1ZW[O) ?^a ePaXPQ[T `dT bTP T[ cXT\_^� [Pb ^QbTaePRX^]Tb

ST \dRW^b P�^b _Ta\XcT] TbcPQ[TRTa [P bdRTbX�] ST bdb
RP\QX^b� Tb STRXa� [P bTRdT]RXP `dT STcTa\X]P T[ a|VX\T]
c�_XR^ ST d] [dVPa� P [^ RdP[ bT ST]^\X]P R[X\P� `dT ]^ Tb
\ub `dT T[ a|VX\T]\d[cXP]dP[ ST[ cXT\_^� `dT bT \P]XUXTb�
cP T] T[ ^aST] aTVd[Pa ST c^S^b [^b TbcPS^b ST[ cXT\_^� `dT
bT ^QbTaeP] T] d]P [^RP[XSPS SPSP�
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;P 7XSa^bUTaP RdQaT RPbX [Pb caTb RdPacPb _PacTb ST [P

bd_TaUXRXT cTaaTbcaT h R^\_aT]ST c^SPb [Pb PVdPb ST[ _[P]T�
cP �^R|P]^b� [PV^b� T\QP[bTb� a�^b� V[PRXPaTb� PVdPb bdQcT�
aau]TPb� TcR�� T] bdb SXUTaT]cTb TbcPS^b� ?^a T[[^� RdP]S^
]dTbca^ _[P]TcP _dS^ bTa eXbc^ STbST T[ Tb_PRX^� bT bdVXaX�
`dT _^Sa�P bTa [[P\PS^� ±_[P]TcP Pid[²�

BTV�] T[ _a^UTb^a 8� 0� BWXZ[^\P]^e� ST[ e^[d\T] c^cP[ ST
PVdP ST[ _[P]TcP � "&" � % " � Z\"�� [P \Ph^a _PacT Tb
PVdP bP[PSP  ""' ��� ��� �(&�$��� B^[^ "$ � % " �Z\"�
T[ !�$� b^] PVdPb Sd[RTb h T] bd \Ph^a _PacT Tbcu R^]cT�
]XSP T] [^b RPb`dTcTb _^[PaTb� T] [^b V[PRXPaTb h T] [Pb
PVdPb bdQcTaau]TPb _a^Ud]SPb �!�!#��� TbcP]S^ b�[^ SXb�
_^]XQ[T R^] UPRX[XSPS _PaP T[ W^\QaT _T`dT�Pb RP]cXSPSTb
���!%�� T] [^b a�^b� [PV^b h T\QP[bTb�
0 _TbPa� ST [P PQd]SP]RXP ST[ PVdP T] [P bd_TaUXRXT ST[

_[P]TcP� TbcP ]^ bT SXbcaXQdhT ST U^a\P W^\^V|]TP� P[Vd�
]^b [dVPaTb SXb_^]T] ST Wd\TSPS c^S^ T[ P�^� ^ca^b
TbcPRX^]P[\T]cT� \XT]caPb T] [Pb i^]Pb bT\XSTb|acXRPb h
STb|acXRPb Tb bd\P\T]cT TbRPbP� Bd PQd]SP]RXP ^ RPaT]�
RXP STcTa\X]P� Yd]c^ P ^ca^b T[T\T]c^b� [P SXeTabXSPS QX^[��
VXRP ST [Pb SXUTaT]cTb uaTPb ST[ _[P]TcP h T] ^RPbX^]Tb
_dTST bXV]XUXRPa \dTacT h STbcadRRX�]* [Pb X]d]SPRX^]Tb
b^] d]^ ST [^b _T^aTb STbPbcaTb ]PcdaP[Tb _^a [P RP]cXSPS
ST e�RcX\Pb h ST SP�^b \PcTaXP[Tb `dT _a^e^RP]�
;P ST\P]SP \d]SXP[ ST PVdP _^a T[ W^\QaT WP Pd\T]�

cPS^ T] bTXb ^ bXTcT eTRTb STbST  (�� P[ !���� \ub ST[
S^Q[T ST[ aXc\^ ST[ RaTRX\XT]c^ ST\^VauUXR^� Pd\T]c^ `dT
bT PRT[TaPau T] T[ Udcda^� hP `dT [P _^Q[PRX�] \d]SXP[ bT
TbcX\P P[RP]iPau [^b ' "��\X[[^]Tb ST WPQXcP]cTb T] T[ P�^
!�!$ h T]caT  � ��� h  ! ��� \X[[^]Tb P \TSXPS^b ST[
_aTbT]cT bXV[^� R^]RT]cau]S^bT RPSP eTi \ub T] [Pb uaTPb
daQP]Pb� `dT b^] VaP]STb R^]bd\XS^aTb ST PVdP� P_PaT�
YPS^ P TbcT RaTRX\XT]c^ ST [P _^Q[PRX�] \d]SXP[ Tbcu T[
X]RaT\T]c^ ST [^b _a^RTb^b X]SdbcaXP[Tb h ST [P PVaXRd[cdaP
`dT R^]bd\T] X\_^acP]cTb RP]cXSPSTb ST PVdP P [^ `dT bT
bd\P [P _|aSXSP RdP[XcPcXeP ST TbcT eP[X^b^ aTRdab^ _^a T[
\P[ db^ T] \dRWPb ^RPbX^]Tb�
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4[ >R|P]^ <d]SXP[ aT_aTbT]cP [P \Ph^a _PacT ST [P
7XSa^bUTaP� bd _a^Ud]SXSPS \TSXP P_a^gX\PSP\T]cT Tb
ST "  �� \ h bT SXeXST T] RdPca^ VaP]STb ^R|P]^b `dT b^])
?PR�UXR^� 0c[u]cXR^� Ä]SXR^ h ÁacXR^ h ]d\Ta^b^b \PaTb�

2Ob]a US\S`OZSa RS Z]a ]Q{O\]a

;^b \PaTb� b^] _PacTb PXb[PSPb ST [^b ^R|P]^b `dT bT
SXUTaT]RXP] ST Tbc^b _^a bdb _a^_XTSPSTb U�bXRPb h `d�\X�
RPb� Pb� R^\^ _^a T[ RPauRcTa ST [Pb R^aaXT]cTb h [Pb\PaTPb�
4gXbcT] \PaTb _TaXU|aXR^b� \TSXcTaau]T^b T X]cTaX]bd[PaTb�
;^b _TaXU|aXR^b Tbcu] bXcdPS^b RTaRP ST [^b Q^aSTb R^]cX�
]T]cP[Tb R^] d]P _a^Ud]SXSPS \ugX\P ST !�� \� bT_PaP�
S^b ST[ ^R|P]^ _^a RPST]Pb ST Xb[Pb ^ _T]�]bd[Pb h bT
R^\d]XRP] [XQaT\T]cT R^] |[� _^a Tb^ bT SXUTaT]RXP] \dh
_^R^ ST |bcT* [^b \TSXcTaau]T^b bT T]RdT]caP] T]caT [^b
R^]cX]T]cTb ^ ST]ca^ ST d] R^]cX]T]cT� bT R^\d]XRP] R^]
T[ ^R|P]^ \TSXP]cT TbcaTRW^b h bT SXUTaT]RXP] ]^cPQ[T�
\T]cT ST |bcT* [^b X]cTaX]bd[PaTb _dTST] WP[[PabT [TY^b ST
[^b R^]cX]T]cTb T] \TSX^ ST[ ^R|P]^� bT_PaPS^b _^a Xb[Pb�
4[ PVdP ST [^b ^R|P]^b h \PaTb R^]cXT]T T]caT "�$ h #�

ST bP[Tb� VPbTb SXbdT[c^b h _Pac�Rd[Pb X]b^[dQ[Tb T] bdb�
_T]bX�]� T]caT [Pb bP[Tb \ub PQd]SP]cTb bT T]RdT]caP] T[
R[^ada^ ST b^SX^� R[^ada^ ST \PV]TbX^� bd[UPc^ ST b^SX^�
R[^ada^ ST RP[RX^� R[^ada^ ST _^cPbX^ h ^caPb bTRd]SPaXPb T]
RP]cXSPSTb �]UX\Pb� 4bcPb bP[Tb b^] [Pb aTb_^]bPQ[Tb ST[
bPQ^a bP[PS^ h P\PaV^ ST[ PVdP ^RTu]XRP�
4[ PVdP ST [^b ^R|P]^b h \PaTb Tbcu bXT\_aT T] \^eX�

\XT]c^� T[ `dT bT \P]XUXTbcP Ud]SP\T]cP[\T]cT T] [Pb ^[Pb�
[Pb \PaTPb h [Pb R^aaXT]cTb \PaX]Pb�
;Pb R^aaXT]cTb \PaX]Pb cXT]T] d] X\_^acP]cT _P_T[ T] [P

aTSXbcaXQdRX�] ST[ RP[^a b^QaT [P bd_TaUXRXT ST[ _[P]TcP� P[
caPb[PSPa \PbPb ST PVdPb Ru[XSPb ST [Pb QPYPb [PcXcdSTb
WPRXP [Pb P[cPb [PcXcdSTb h ST TbcPb� PVdPb Ua�Pb WPRXP [P
i^]P TRdPc^aXP[�
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;Pb ST_aTbX^]Tb ST [P bd_TaUXRXT cTaaTbcaT RdQXTacPb ST
PVdP� R^] [T]c^ X]cTaRP\QX^� `dT ]^ bT R^\d]XRP] SXaTR�
cP\T]cT R^] [^b \PaTb h ^R|P]^b bT ST]^\X]P] [PV^b�
4bc^b ^Rd_P] P_a^gX\PSP\T]cT T[  �'� ST [P bd_TaUXRXT
cTaaTbcaT� R^] \dh ePaXPSPb SX\T]bX^]Tb STbST \T]^aTb
ST  Z\! WPbcP [^b `dT cXT]T] STRT]Pb ST \X[Tb ST ZX[�\T�
ca^b RdPSaPS^b R^\^ T[ 2Pb_X^ h T[ 0aP[ [[P\PS^b \PaTb�
XVdP[ ePaXPQX[XSPS _aTbT]cP] T] bd _a^Ud]SXSPS STbST ��' \
T] T[ [PV^ 4[c^]� WPbcP  &# \ T] T[ [PV^ 1PXZP[�
BTV�] bd ^aXVT] [^b [PV^b bT _dTST] R[PbXUXRPa T]) cTRc��

]XR^b� e^[Ru]XR^b� ST STb[XiP\XT]c^� V[PRXP[Tb� ST SXb^[d�
RX�]� U[deXP[Tb� R^bcTa^b� T�[XR^b h P]ca�_XR^b�
;^b [PV^b cP\QX|] _dTST] R[PbXUXRPabT ST PRdTaS^ P[

VaPS^ ST bP[X]XSPS T]) Sd[RTb� bP[^QaTb� bP[PS^b h \X]TaP�
[XiPS^b�
;^b [PV^b cXT]T] d]P VaP] X\_^acP]RXP T] [P TR^]^\�P ST

[^b _P�bTb R^\^ UdT]cT ST P[X\T]c^ �_TbRP�� R^\^ e�P ST
caP]b_^acT� TgcaPRRX�] ST \PcTaXP _aX\P� PQPbc^ ST PVdP P
[Pb RXdSPSTb� [P X]SdbcaXP h T[ cdaXb\^� T]caT ^caPb�

/ZUc\]a RS Z]a ^`W\QW^OZSa ZOU]a RSZ [c\R]
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;^b a�^b b^] R^aaXT]cTb bd_TaUXRXP[Tb ST PVdP ^aVP]XiP�
SPb� `dT b^RPeP] d] RPdRT _^a T[ `dT U[dhT]� bXT]S^
]TRTbPaX^ _PaP bd TgXbcT]RXP d] PQPbc^ PSTRdPS^ ST PVdP
h d]P _T]SXT]cT `dT _Ta\XcP `dT |bcP _dTSP R^aaTa�
;^b a�^b� T] bd STbPaa^[[^ T] T[ caP]bRdab^ ST[ cXT\_^�

[PQaP] b^QaT [P bd_TaUXRXT ST [P CXTaaP d] uaTP T] [P RdP[ T[
PVdP U[dhT WPRXP T[ bXbcT\P U[deXP[� [P `dT bT ST]^\X]P
RdT]RP* U^a\PSP P bd eTi _^a d]XSPSTb \ub _T`dT�Pb `dT
bT R^aaTb_^]ST] R^] [Pb SXUTaT]cTb R^aaXT]cTb `dT [^ X]cT�
VaP]� |bcPb _dTST] cT]Ta SXUTaT]cTb U^a\Pb h SX\T]bX^]Tb
h Tbcu] [X\XcPSPb d]Pb ST ^caPb _^a [^b _PacTPVdPb `dT _^a
aTV[P VT]TaP[ b^] [Pb _PacTb \ub T[TePSPb T]caT S^b R^�
aaXT]cTb U[deXP[Tb�
;^b Rdab^b ST [^b a�^b _aTbT]cP] caTb bTRc^aTb� ST PRdTa�

S^ R^] [P PRcXeXSPS `dT _aTS^\X]T)
1c`a] ac^S`W] �̀ 3TbST T[ ]PRX\XT]c^ ST [P R^aaXT]cT�

`dT Tb T] [dVPaTb S^]ST Qa^cP] [Pb PVdPb bdQcTaau]TPb� bT
R^[TRcP] [Pb PVdPb ST [Pb _aTRX_XcPRX^]Tb Pc\^bU|aXRPb�
STbST _P]cP]^b� [PV^b h V[PRXPaTb� T] TbcP i^]P T[ a�^ Tb
\T]^b RPdSP[^b^� _Ta^ P RPdbP ST [P \Ph^a X]R[X]PRX�] ST
[P bd_TaUXRXT _^a S^]ST U[dhT h ST bTa T[ uaTP ST [P RdT]RP
ST \Ph^a P[cdaP� bdb PVdPb cXT]T] VaP] eT[^RXSPS� _^a [^
`dT _aTS^\X]P [P Ta^bX�] eTacXRP[�
1c`a] [SRW]� 4[ a�^ Tb \ub RPdSP[^b^ _^a [P \Ph^a

RP]cXSPS ST PU[dT]cTb `dT bT d]T]� _Ta^ [P eT[^RXSPS ST [P
R^aaXT]cT SXb\X]dhT� _dTb T[ a�^ PcaPeXTbP _^a uaTPb \T]^b
T[TePSPb ST [P RdT]RP� P`d� bT _a^SdRT] cP]c^ [^b _a^RT�
b^b ST caP]b_^acT� b^QaT c^S^ ST T[T\T]c^b UX]^b �\T]^b
_TbPS^b� h [P PRd\d[PRX�] ST [^b T[T\T]c^b VaP]STb h
\TSX^b `dT caP]b_^acP [P R^aaXT]cT U[deXP[�
1c`a] W\TS`W]`� 4[ a�^ Tb \dRW^ \ub RPdSP[^b^� _Ta^ [P

eT[^RXSPS ST [P R^aaXT]cT Tb \ub [T]cP� _aTS^\X]P [P ST_^�
bXRX�]� Pd]`dT WPh caP]b_^acT ST [^b T[T\T]c^b \ub UX]^b�
TbcP _PacT ST[ Rdab^ Rd[\X]P T] [P STbT\Q^RPSdaP� `dT
_dTST bTa SXaTRcP\T]cT T] T[ \Pa� T] [PV^b ^ RX|]PVPb�
RdhP uaTP Tb cP[ `dT _^a TeP_^aPRX�] T X]UX[caPRX�] R^\�
_T]bP] [P PU[dT]RXP ST[ a�^�
4gXbcT] ePaXPb U^a\Pb ST R[PbXUXRPa [^b a�^b� _Ta^ [Pb \ub

dcX[XiPSPb b^] ST PRdTaS^ R^] T[ cX_^ ST P[X\T]cPRX�] h T[
^aST] `dT ^Rd_P] T] [P R^aaXT]cT U[deXP[�
BTV�] T[ cX_^ ST P[X\T]cPRX�] `dT _aTS^\X]T [^b a�^b b^]

ST aTVX\T])
>ZcdWOZ( B^] P`dT[[^b a�^b RdhP UdT]cT ST P[X\T]cPRX�]

Ud]SP\T]cP[ �$� �� b^] [Pb [[deXPb�
<WdOZ( ;P UdT]cT _aX]RX_P[ ST P[X\T]cPRX�] Tb T[ STaaTcX�

\XT]c^ ST [Pb _aTRX_XcPRX^]Tb b�[XSPb �]XTeT��
5ZOQWOZ( Bd ^aXVT] h _aX]RX_P[ UdT]cT ST P[X\T]cPRX�] Tb

[P UdbX�] ST [^b V[PRXPaTb�
;WfbO( 4b T[ \ub SXUd]SXS^ T] T[ \d]S^ h ]^ cXT]T d]P

UdT]cT ST P[X\T]cPRX�] _aX]RX_P[� T] T[ caP]bRdab^ ST[ P�^
bT _dTST] \P]XUTbcPa d]P d ^caP�
;P RP]cXSPS ST PVdP `dT _PbP _^a d] a�^ T] d] cXT\_^

STcTa\X]PS^ �S�P� \Tb� P�^� TcR�� bT ST]^\X]P TbRdaaX�
\XT]c^ h ST_T]ST ST d] R^]Yd]c^ ST R^]SXRX^]Tb U�bXR^�
VT^VauUXRPb R^\^� T[ R[X\P� T[ bdT[^� [P VT^[^V�P� [P
eTVTcPRX�]� T[ aT[XTeT� [^b [PV^b� [^b _P]cP]^b� Pb� R^\^ ST
[P PRcXeXSPS Wd\P]P�
;^b a�^b� WP] bXS^ d]^ ST [^b aTRdab^b W�SaXR^b \ub

dcX[XiPS^b _^a T[ W^\QaT STbST cXT\_^b aT\^c^b� [Pb _aX]RX�
_P[Tb RXdSPSTb ST[ \d]S^� P]cXVdPb h PRcdP[Tb bT T]RdT]�
caP]� _^a [^ VT]TaP[� T] [Pb \uaVT]Tb ST P[V�] a�^ _PaP T[
P_a^eTRWP\XT]c^ ST bdb PVdPb T] [P PRcXeXSPS S^\|bcXRP
T X]SdbcaXP[� B^] dcX[XiPS^b R^\^ e�P ST caP]b_^acT� UdT]cT
ST P[X\T]cPRX�]� _PaP T[ aXTV^� TcR|cTaP�
0[Vd]^b ST [^b a�^b \ub TgcT]b^b ST[ \d]S^ b^]) =X[^

�% %& Z\�� 0\Pi^]Pb �% #"& Z\�� <XbbXbbX__X �$ (& Z\��
HT]XbTX�0]VPaP �$ $"% Z\�� <daaPh�3Pa[X]V �" & & Z\� h
3P]dQX^ �! '$' Z\��
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;^b V[PRXPaTb b^] \PbPb ST WXT[^ \�eX[Tb `dT TgXbcT] T]
[Pb cXTaaPb T\TaVXSPb R^\^ aTbd[cPS^ ST [P PRd\d[PRX�] ST
[Pb _aTRX_XcPRX^]Tb b�[XSPb �]XTeT� h bd _^bcTaX^a caP]bU^a�
\PRX�] T] WXT[^ V[PRXP[�
;^b V[PRXPaTb ^Rd_P] T[  �� ST[ uaTP ST [Pb cXTaaPb

T\TaVXSPb� P_a^gX\PSP\T]cT  $ ��� ��� Z\!� TbcP]S^ T[
((� T] [Pb [PcXcdSTb _^[PaTb h T[ aTbc^ bT T]RdT]caP T] [^b
bXbcT\Pb \^]cP�^b^b \ub T[TePS^b ST[ _[P]TcP �7X\P[P�
hP� 0[_Tb� 0]STb� TcR���
4] [Pb aTVX^]Tb _^[PaTb� [Pb _aTRX_XcPRX^]Tb b�[XSPb ^Rd�

aaT] SdaP]cT c^S^ T[ P�^ h R^\^ [Pb cT\_TaPcdaPb b^] QPYPb
]^ [[TVP P Ud]SXabT c^cP[\T]cT [P ]XTeT� T] [Pb i^]Pb \^]�
cP�^bPb R^] T[ STbRT]b^ ST [P cT\_TaPcdaP R^] [P P[cdaP h
T[ Pd\T]c^ ST [Pb _aTRX_XcPRX^]Tb b�[XSPb bT RaTP] [Pb
R^]SXRX^]Tb _PaP [P U^a\PRX�] ST [P ]TeXiP h R^] T[[^ [P
U^a\PRX�] ST [^b V[PRXPaTb�
4gXbcT] S^b cX_^b ST V[PRXPaTb ST PRdTaS^ R^] bd U^a\P

h [Pb RPaPRcTa�bcXRPb ST bd \^eX\XT]c^�
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;^b V[PRXPaTb R^]cX]T]cP[Tb `dT RdQaT] VaP]STb TgcT]�
bX^]Tb� �Ud]SP\T]cP[\T]cT T] [P 0]cuacXSP� aT_aTbT]cP] T[
((� ST [^b V[PRXPaTb PRcdP[Tb� cXT]T] U^a\P ST RPb`dTcT h
T[ \^eX\XT]c^ ST[ WXT[^ eP SXaXVXS^ STbST T[ RT]ca^� S^]ST
Tbcu [P P[X\T]cPRX�] Ud]SP\T]cP[ WPRXP [P _TaXUTaXP� R^]
UaTRdT]RXP cTa\X]P] T] T[ \Pa U^a\P]S^ [^b XRTQTaVb�
;^b V[PRXPaTb ST \^]cP�P ^ P[_X]^b� b^] ST \T]^a SX�

\T]bX�] h VaP] SXeTabXSPS ST U^a\Pb� bd \^eX\XT]c^ Tbcu
SXaXVXS^ ST [Pb i^]Pb \ub P[cPb S^]ST bT P[X\T]cP ST]^\X�
]PS^ RXaR^� WPRXP T[ TgcaT\^ ST [P [T]VdP ST[ V[PRXPa�

/5C/A�AC0B3@@À<3/A

4[ PVdP ST [Pb _aTRX_XcPRX^]Tb `dT bT X]UX[caP T] [Pb RP_Pb
bd_TaUXRXP[Tb ST [P R^acTiP cTaaTbcaT h `dT Tbcu _aTbT]cT T]
[^b _^a^b ST[ bdT[^� ^`dTSPSTb� UXbdaPb h SXPR[PbPb ST [Pb
a^RPb� U^a\P] [Pb PVdPb bdQcTaau]TPb� 4bcPb bT _dTST]
R[PbXUXRPa ST PRdTaS^ R^] bd hPRT]RXP T]) i^]P ST PTaTP�
RX�] h ST bPcdaPRX�]�
;P i^]P ST PTaTPRX�] bT TgcXT]ST STbST [P bd_TaUXRXT

cTaaTbcaT WPbcP T[ ]XeT[ WXSa^bcucXR^ ^ UaTucXR^� T[ PVdP ]^
bPcdaP R^\_[TcP\T]cT [^b _^a^b h bd \^eX\XT]c^ Tb Ud]SP�
\T]cP[\T]cT T] bT]cXS^ eTacXRP[� 4bcP i^]P T] ^RPbX^]Tb
Tb \dh _T`dT�P ^ ]^ bT \P]XUXTbcP�
;P i^]P ST bPcdaPRX�] bT T]RdT]caP _^a STQPY^ ST[ ]XeT[

WXSa^bcucXR^� c^S^b [^b Tb_PRX^b Tbcu] [[T]^b ST PVdP� TgXb�
cXT]S^ d] Wd\TSTRX\XT]c^ _Ta\P]T]cT� T[ \^eX\XT]c^ ST[
PVdP Tb T] [P W^aXi^]cP[� Tb P`d� S^]ST bT _dTST WPQ[Pa
eTaSPSTaP\T]cT ST [Pb aTbTaePb ST PVdPb bdQcTaau]TPb�
;Pb PVdPb bdQcTaau]TPb cXT]T] VaP] X\_^acP]RXP� _dTb

P[X\T]cP] R^]cX]dP\T]cT P [^b a�^b h [PV^b� bd\X]XbcaP]
PVdP h bdbcP]RXPb \X]TaP[Tb P [Pb _[P]cPb� b^] Tg_[^cPSPb
T] T[ PQPbc^ P [Pb RXdSPSTb h [P X]SdbcaXP� dcX[XiPSPb T] T[
aTVPS�^� [Pb UdT]cTb WXSa^cTa\P[Tb h bd[Uda^bPb b^] T\�
_[TPSPb T] [P \TSXRX]P h T[ cdaXb\^ h T] [^b STbXTac^b b^]
[P �]XRP UdT]cT ST PQPbc^ ST PVdP�

171:=�672@=:Ç571=

2^\^ aTbd[cPS^ ST [P X]RXST]RXP ST [P aPSXPRX�] b^[Pa
b^QaT [Pb bd_TaUXRXTb [XQaTb ST PVdP� ^RdaaT T[ _a^RTb^ ST
TeP_^aPRX�] `dT _a^e^RP T[ X]XRX^ ST [P RXaRd[PRX�] ST[ PVdP
_^a [Pb SXUTaT]cTb TbUTaPb VT^VauUXRPb �Pc\�bUTaP� _TS^bUT�
aP� QX^bUTaP h [Xc^bUTaP� TbcT aTR^aaXS^ bT R^]^RT R^\^ RXR[^
WXSa^[�VXR^� 4[ PVdP ]d]RP bT _XTaST bX]^ `dT bT caP]bUXTaT
ST d] [dVPa P ^ca^ P caPe|b ST [^b _a^RTb^b ST TeP_^aPRX�]�
R^]ST]bPRX�] h _aTRX_XcPRX�]�
4[ RXR[^ WXSa^[�VXR^ \^eX[XiP T]^a\Tb RP]cXSPSTb ST PVdP

P[aTSTS^a ST[ \d]S^� d]P V^cP ST PVdP _Ta\P]TRT d]
cXT\_^ _a^\TSX^ ST P_a^gX\PSP\T]cT ' S�Pb T] [P Pc\�b�
UTaP h  % T] d] a�^� _Ta^ TbT cXT\_^ _dTST R^]eTacXabT T]
bXV[^b T] d] V[PRXPa h T] \X[Tb ST P�^b _PaP T[ PVdP `dT
PcaPeXTbP d] PRd�UTa^ _a^Ud]S^�
6aP] _PacT ST [P TeP_^aPRX�] �'%�$�� bT aTP[XiP STbST

[^b ^R|P]^b� 2dP]S^ [P \Xb\P _aTRX_XcP SXaTRcP\T]cT b^�
QaT |[� bT ST]^\X]P RXR[^ WXSa^[�VXR^ R^ac^ ^ bX\_[T� T[
aTR^aaXS^ ST[ PVdP Tb ^R|P]^�Pc\�bUTaP�^R|P]^�
4[ eP_^a ST PVdP `dT Tb caPb[PSPS^ P [Pb bd_TaUXRXTb

T\TaVXSPb ST[ _[P]TcP h `dT R^] _^bcTaX^aXSPS bT R^]ST]�
bP h _aTRX_XcP� R^\XT]iP d] aTR^aaXS^ R^\_[TY^ h _a^[^]VP�
S^ T] cXT\_^ _PaP [[TVPa ]dTeP\T]cT P[ ^R|P]^� P TbcT
aTR^aaXS^ ST[ PVdP bT [T ST]^\X]P RXR[^ WXSa^[�VXR^ [PaV^ ^
R^\_[TY^ �^R|P]^�Pc\�bUTaP�cXTaaP�^R|P]^�� T[ `dT bT STb�
RaXQT ST U^a\P VT]TaP[ T] [P 475C@/ #�
2dP]S^ ^RdaaT] [Pb _aTRX_XcPRX^]Tb b^QaT [Pb cXTaaPb

T\TaVXSPb ST[ _[P]TcP� _dTST TgXbcXa TeP_^aPRX�] STbST [Pb
\Xb\Pb V^cPb ST PVdP� STbST [Pb _[P]cPb h ST[ bdT[^� ^caP
_PacT ST T[[P _T]TcaP T] T[ bdT[^� _a^RTb^ `dT bT R^]^RT
R^] T[ ]^\QaT ST X]UX[caPRX�]� bX T[ PVdP `dTSP aTcT]XSP T]

[Pb RP_Pb bd_TaUXRXP[Tb ST[ bdT[^ _PbP P U^a\Pa _PacT ST
|bcT h _dTST bTa STedT[cP P [P Pc\�bUTaP _^a [Pb _[P]cPb
�caP]b_XaPRX�]�� bX R^]cX]�P bd \^eX\XT]c^ STbRT]ST]cT�
[[TVP P[ \P]c^ UaTucXR^ h T]Va^bP [Pb aTbTaePb bdQcTaau�
]TPb� [Pb `dT R^] _^bcTaX^aXSPS P[X\T]cP] [^b a�^b� [PV^b�
_P]cP]^b� TcR|cTaP�
BX [P [[deXP R^]cX]�P h bd_TaP [P RP_PRXSPS ST X]UX[caPRX�]

ST[ bdT[^ bT ^aXVX]P T[ TbRdaaX\XT]c^ bd_TaUXRXP[� `dT eP
SXaTRcP\T]cT WPbcP [^b a�^b� [PV^b ^ P[ \Pa T] [Pb uaTPb
R^bcTaPb�
;Pb PRcXeXSPSTb Wd\P]Pb R^\^ [P cP[P ST [^b Q^b`dTb�

RP\QX^b T] T[ db^ ST[ bdT[^� [P Tg_P]bX�] ST [Pb uaTPb
_PeX\T]cPSPb� R^]bcadRRX�] ST _^i^b _PaP [P Tg_[^cPRX�]
ST [Pb PVdPb bdQcTaau]TPb� T\QP[bTb� PRdTSdRc^b� bXbcT�
\Pb ST SaT]PYT� XaaXVPRX�]� TcR�� Tbcu] _a^SdRXT]S^ \^SXUX�
RPRX^]Tb bXV]XUXRPcXePb T] T[ R^\_^acP\XT]c^ ST[ RXR[^
WXSa^[�VXR^ [^RP[ h _[P]TcPaX^�

• 8cO\ ;O\cSZ 4S`\t\RSh :]`S\h]
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;P CXTaaP Tbcu X]cTVaPSP _^a d] R^]Yd]c^ ST T]e^[cdaPb ^
VT^bUTaPb T]caT [Pb `dT bT T]RdT]caP] ePaXPb `dT R^\_^�
]T] [P _PacT b�[XSP ST[ _[P]TcP� SXb_dTbcPb ST \^S^ P]u[^�
V^ P [P R^\_^bXRX�] ST d]P RTQ^[[P� X]cTVaPSP _^a RP_Pb
R^]R|]caXRPb� 4bcPb VT^bUTaPb b�[XSPb b^]� R^]cu]S^[Pb
STbST T[ X]cTaX^a WPRXP T[ TgcTaX^a) T[ ]�R[T^� T[ \P]c^ h [P
R^acTiP� 4[ \�QZS]� R^]bcXcdhT [P _PacT RT]caP[ ST[ _[P]TcP�
bT [^RP[XiP STbST ! (�� Z\ ST _a^Ud]SXSPS� WPbcP T[ RT]ca^
ST [P CXTaaP* bT bdQSXeXST T] d] \�QZS] W\bS`W]` ST  "!�
Z\ ST aPSX^� R^\_dTbc^ ST WXTaa^ T] TbcPS^ b�[XS^ h d]
\�QZS] SfbS`\] cP\QX|] ST WXTaa^� _Ta^ T] TbcPS^ [�`dXS^
h ST d] Tb_Tb^a TbcX\PS^ T] !  %� Z\� ;P R^\_^bXRX�]
UTaa^bP ST[ ]�R[T^ bT Tg_[XRP _^a [P _TbPSTi ST TbcT \X]T�
aP[� `dT UdT \XVaP]S^ WPRXP T[ X]cTaX^a ST[ _[P]TcP T] U^a\P�
RX�]� WPRT ePaX^b \X[Tb ST \X[[^]Tb ST P�^b� _a^RTb^ `dT
T[Te� [P cT\_TaPcdaP X]cTaX^a ST[ _[P]TcP �[P cT\_TaPcdaP T]
T[ ]�R[T^ bT TbcX\P `dT P[RP]iP " $�� �2�� A^STP]S^ T[
]�R[T^ P_PaTRT T[ [O\b]� R^]bcXcdXS^ _^a bdbcP]RXPb \ub
[XVTaPb h `dT cP\QX|] bT bdQSXeXST T] d][O\b] W\TS`W]` ST
 (�� Z\ ST Tb_Tb^a� P[ _PaTRTa R^]bcXcdXS^ _^a �gXS^b
bX\_[Tb R^] TbcadRcdaPb \dh R^\_PRcPb _^a [Pb P[cPb _aT�
bX^]Tb� h T[ [O\b] ac^S`W]`� bd_dTbcP\T]cT R^]bcXcdXS^
_^a a^RPb R^\^ [P _TaXS^cXcP� 4] T[ \P]c^ bd_TaX^a P_PaTRT
d]P RP_P _[ubcXRP h _PaRXP[\T]cT Ud]SXSP [[P\PSP OabS\]a�
TS`O� b^QaT [P RdP[ ±U[^cP]² P \P]TaP ST QP[bPb� [Pb _[PRPb
ST [P Q]`bShO bS``Sab`S�
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4[ [�\XcT TgcTa]^ ST [P R^acTiP cTaaTbcaT Tb [P ac^S`TWQWS
bS``Sab`S� `dT _dTST TbcPa T] R^]cPRc^ R^] [P Pc\�bUTaP�
T] Rdh^ RPb^ bT ST]^\X]P bd_TaUXRXT cTaaTbcaT S[S`UWRO ]
acPO{`SO� ^ _dTST P_PaTRTa QPY^ [Pb PVdPb ST [^b \PaTb
R^\^ bd_TaUXRXT acP[O`W\O� ;P bd_TaUXRXT cTaaTbcaT _aTbT]�
cP d]P ePaXPSP R^]UXVdaPRX�]� `dT bT R^]^RT R^\^ `SZWSdS
bS``Sab`S� 4[ aT[XTeT cTaaTbcaT Tb [P U^a\P `dT _aTbT]cP [P
_PacT \ub TgcTa]P ST [P R^acTiP cTaaTbcaT h Tb T[ aTbd[cPS^
ST [P X]cTaPRRX�] ST _a^RTb^b� `dT bdaVT] h bT STbPaa^[[P]
T] T[ X]cTaX^a ST [P CXTaaP� ST]^\X]PS^b ^`]QSa]a S\R�US�
\]a �_^a TYT\_[^ T[ cTRc^]Xb\^� T[ \PV\PcXb\^ h [^b bXb�
\^b� h ST ^ca^b _a^RTb^b `dT PRc�P] b^QaT [P bd_TaUXRXT
STbST T[ TgcTaX^a� [[P\PS^b ^`]QSa]a Sf]US\{bWQ]a �Ta^�
bX�]� caP]b_^acT h PRd\d[PRX�]��

BX bT R^]bXSTaP P [P CXTaaP T] bd R^]Yd]c^� R^\^ [P _^Sa�P
eTa d] ^QbTaePS^a STbST [P [d]P� bT _dTST] SXbcX]VdXa S^b
VaP]STb RPcTV^a�Pb ST[ aT[XTeT cTaaTbcaT)

• 4[ aT[XTeT R^]cX]T]cP[ ^ aT[XTeT T\TaVXS^� `dT PQPaRP T[
!(� ST[ uaTP c^cP[ ST[ _[P]TcP�

• 4[ aT[XTeT bdQ\PaX]^� `dT P_PaTRT QPY^ [Pb PVdPb
^RTu]XRPb h ^Rd_P T[ & � ST[ uaTP _[P]TcPaXP�

4] T[ aT[XTeT R^]cX]T]cP[ bT _dTST] bT_PaPa [Pb uaTPb ST
[[P]daPb h [Pb ST \^]cP�Pb� ;Pb VaP]STb [[P]daPb T] [^b
R^]cX]T]cTb ^Rd_P] [Pb S^b cTaRTaPb _PacTb ST Tbc^b h b^]
bd _PacT \ub P]cXVdP� [^ `dT bT R^]bXSTaP R^\^ [^b aTbc^b
ST d] �]XR^ bd_TaR^]cX]T]cT `dT TgXbc�P T] [P CXTaaP� P[ `dT
WP] [[P\PS^ ?P]VTP� `dT R^\T]i� P bT_PaPabT WPRT d]^b
!�� \X[[^]Tb ST P�^b� 2PSP UaPV\T]c^� PaaPbcaPS^ _^a
R^aaXT]cTb bdaVXSPb T] T[ \P]c^ bd_TaX^a� UdT caPb[PSu]S^bT
\TSXP]cT d] _a^RTb^ P[ `dT bT WP ST]^\X]PS^ RS`WdO
Q]\bW\S\bOZ� WPbcP P[RP]iPa bd _^bXRX�] PRcdP[� 4bcP STaXeP
]^ WP cTa\X]PS^� ST WTRW^ T[ STb_[PiP\XT]c^ ST [^b R^]cX�
]T]cTb R^]cX]�P P d]P eT[^RXSPS ST _^R^b R\�P�^� cP[
R^\^ Tg_[XRP [P cT^a�P ST [P bSQb�\WQO RS ^ZOQOa h TbT
\^eX\XT]c^ Tb [P RPdbP ST cTaaT\^c^b h Tad_RX^]Tb e^[Ru�
]XRPb T] c^S^ T[ \d]S^�
0 Tbc^b ]�R[T^b P]cXVd^b ST [^b R^]cX]T]cTb bT WP] XS^

PSXRX^]P]S^ ]dTePb _^aRX^]Tb `dT aT_aTbT]cP] d] cTaRX^
ST[ uaTP ST [^b R^]cX]T]cTb� bXcdPSPb T] i^]Pb ST R^]cPRc^
R^]eTaVT]cT T]caT _[PRPb� h S^]ST [Pb a^RPb ST [P R^acTiP
cTaaTbcaT WP] bXS^ \dh STU^a\PSPb h [TeP]cPSPb _^a UdTa�
iPb X]cTa]Pb ST[ _[P]TcP� T] _Ta�^S^b ST]^\X]PS^b ]`]US�
\WOa� 4bcPb _^aRX^]Tb \ub Y�eT]Tb R^]bcXcdhT] [^b VaP]STb
bXbcT\Pb\^]cP�^b^b ST [^b R^]cX]T]cTb �B/0:/  �� B^] [Pb
_PacTb ST [^b R^]cX]T]cTb T] `dT bT WP[[P] [Pb \^]cP�Pb
\ub P[cPb� S^]ST bT T]RdT]caP] [^b e^[RP]Tb PRcXe^b h
S^]ST bT aTVXbcaP [P \Ph^a�P ST [^b bXb\^b `dT ^RdaaT] W^h
T] [^b R^]cX]T]cTb�

4[ aT[XTeT bdQ\PaX]^ ^Rd_P T[ & � ST[ uaTP ST[ _[P]TcP�
0 SXUTaT]RXP ST [^ `dT bT _T]bPQP WPRT &� d '� P�^b� W^h
bT bPQT `dT Tb d] aT[XTeT \dh SXeTab^� S^]ST TgXbcT]
TgcT]bPb [[P]daPb h T]^a\Tb bXbcT\Pb \^]cP�^b^b� `dT
bd_TaP] T] SX\T]bX^]Tb P [^b `dT TgXbcT] T] [^b R^]cX]T]�
cTb�
7Ph caTb cX_^b ST aT[XTeT bdQ\PaX]^ QXT] SXUTaT]cTb

T]caT b�)

• 1^aST bd\TaVXS^ ST [^b R^]cX]T]cTb�
• I^]Pb ST caP]bXRX�]�
• ;TRW^ ^RTu]XR^�
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4b T[ aT[XTeT bdQ\PaX]^ `dT P_PaTRT Q^aSTP]S^ [^b R^]�
cX]T]cTb h VaP]STb Xb[Pb� 4bcu R^]bcXcdXS^ _^a caTb VaP]STb
U^a\Pb ST[ aT[XTeT) bWT[U� _T]SXT]cT R^]cX]T]cP[ h _XT R^]cX�
]T]cP[�
AVSZT� bO[PW{\ Q]\]QWR] Q][] ^ZObOT]`[O Q]\bW\S\�

bOZ �] W\acZO`�� Tb d]P TgcT]bP [[P]daP bdQ\PaX]P RPbX
_[P]P� ST _T]SXT]cT \T]^a ST d] VaPS^� BT TgcXT]ST
STbST [P [�]TP ST R^bcP WPbcP d]P _a^Ud]SXSPS _a^\TSX^
ST !�� \� 4] bd \Ph^a _PacT WP bXS^ ^aXVX]PS^ _^a [^b
\Xb\^b _a^RTb^b `dT PRc�P] b^QaT [Pb cXTaaPb T\TaVXSPb�
RdP]S^ T[ ]XeT[ ST[ \Pa STbRT]SX� ^RPbX^]P[\T]cT WPbcP
\ub ST  �� \� SdaP]cT [Pb V[PRXPRX^]Tb ^RdaaXSPb T] [^b
�[cX\^b S^b \X[[^]Tb ST P�^b�
:O^S\RWS\bS Q]\bW\S\bOZ �] bOZcRQ]\bW\S\bOZ�� bT TgcXT]�

ST \Pa PST]ca^ P R^]cX]dPRX�] ST[ bWT[U h [[TVP P _a^Ud]SXSP�
STb ST  ����# $��\� Bd _T]SXT]cT\TSXP Tb ST $�& VaPS^b�
Bd P]RW^ ePa�P T]caT '� � Z\ WPbcP !$��!&� Z\� Bd bd_Ta�
UXRXT Tb VT]TaP[\T]cT TbRP[^]PSP P RPdbP ST [Pb UP[[Pb
VT^[�VXRPb� 0_PaTRT bdaRPSP _^a RP�^]Tb bdQ\PaX]^b�
`dT _dTST] bd_TaPa P [^b \ub VaP]STb RP�^]Tb ST [P cXTaaP
UXa\T�
3Z ^WS Q]\bW\S\bOZ� Tb d]P [[P]daP X]R[X]PSP �_T]SXT]cT

ST ! VaPS^b T] [P RX\P h ST ��% VaPS^b T] bd QPbT� ST
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RXT]c^b ST ZX[�\Tca^b ST P]RW^� 4bcu QXT] STbPaa^[[PSP T]
T[ 0c[u]cXR^ h T] T[ Ä]SXR^� _Ta^ Tbcu PdbT]cT T] T[ ?PR�UXR^�
4b ST ^aXVT] PRd\d[PcXe^ h T[ Tb_Tb^a ST bdb bTSX\T]c^b
bT TbcX\P T] !�" Z\�
2dQP P_PaTRT a^STPSP _^a d] bWT[U ^ _[PcPU^a\P X]bd�

[Pa XaaTVd[Pa� \ub P\_[X^ WPRXP T[ bda ST [P _PacT ^RRXST]�
cP[ �\ub ST  !� Z\�� S^]ST bT X]R[dhT [P 8b[P ST [P
9deT]cdS h T[ 0aRWX_X|[PV^ ST [^b 2P]PaaT^b h T]caT
2PbX[SP h 2PQ^ 2adi R^] RPbX  �� Z\ ST P]RW^� 4] [P
_PacT ]^acT ST[ _P�b T[ bWT[U Tb \ub TbcaTRW^� 4[ cP[dS
X]bd[Pa `dT [^ [X\XcP WPRXP T[ \Pa Tb TbcaTRW^ T] [P
_^aRX�] ]^acT� [[TVP]S^ WPbcP  �$ Z\ ST _a^Ud]SXSPS*
WPRXP T[ bda [[TVP WPbcP $ Z\ ST _a^Ud]SXSPS�

H=</A�23�B@/<A717Ç<�

B^] [Pb i^]Pb S^]ST bT _a^SdRT T[ R^]cPRc^ R^]eTaVT]cT
T]caT d]P _[PRP ^RTu]XRP� `dT bT Wd]ST QPY^ ^caP ST cX_^
R^]cX]T]cP[ �bdQSdRRX�]�� [^ `dT ^aXVX]P caTb TbcadRcdaPb
SXUTaT]cTb) [P ST_aTbX�] \Pa�cX\P \PaVX]P[� T[ PaR^ ST Xb[Pb
h [P U^bP bdQ\PaX]P�
2S^`SaW�\ [O`�bW[O [O`UW\OZ� 2^]bXbcT T] d]P _^aRX�]

ST[ U^]S^ ^RTu]XR^ [X\XcPSP _^a T[ Q^aST bd\TaVXS^ ST[
R^]cX]T]cT h d]^ ^ S^b PaR^b ST Xb[Pb� Bd U^]S^ Tb VT]TaP[�
\T]cT _[P]^� ST[ `dT bT [TeP]cP] \^]cP�Pb h e^[RP]Tb
bdQ\PaX]^b� CXT]T] _^a [^ VT]TaP[ ST !�"�$ Z\ ST _a^Ud]�
SXSPS� Pd]`dT [[TVP] WPbcP $ Z\� 4YT\_[^b) [Pb RdT]RPb ST
[^b \PaTb ST 1TWaX]V� ST >ZY^cbZ� ST 9P_�]� ST 2WX]P h
^ca^b�
/`Q]a RS WaZOa� B^] T]^a\Tb R^aSX[[TaPb ST  ����# ���

Z\ ST [^]VXcdS `dT bT TgcXT]ST] T]caT [P ST_aTbX�] \Pa�cX�
\P \PaVX]P[ h [P U^bP _a^Ud]SP� 4] _[P]cP cXT]T] VT]TaP[�
\T]cT U^a\P ST PaR^� ;P T\TabX�] ST _PacT ST TbcT cX_^ ST
aT[XTeT T] U^a\P ST Xb[Pb� WPRT `dT ]^ bTP c^cP[\T]cT
aT[XTeT bdQ\PaX]^� 7Ph `dT SXUTaT]RXPa T]caT [^b PaR^b ST
Xb[Pb \PSda^b� R^\^ [Pb Xb[Pb ST 8]S^]TbXP� 5X[X_X]Pb� 9P�
_�]� 2dQP h [^b PaR^b ST Xb[Pb Y�eT]Tb�
4]aOa acP[O`W\Oa� B^] ST_aTbX^]Tb TbcaTRWPb h P[Pa�

VPSPb T] U^a\P ST PaR^ h ST _PaTSTb \dh X]R[X]PSPb�
?aTbT]cP] d] _TaUX[ PbX\|caXR^� [P [PSTaP `dT [P R^]TRcP
R^] T[ PaR^ ST Xb[Pb cXT]T ST  ��!$ VaPS^b� \XT]caPb `dT [P
`dT SP P[ ^R|P]^ Tb \ub bdPeT� ST "�' VaPS^b� 0[RP]iP]
[^]VXcdSTb ST ! ����# ��� Z\ h \ub� ;Pb U^bPb bdQ\PaX]Pb
b^] [P Tg_aTbX�] T] T[ aT[XTeT ST [Pb i^]Pb ST bdQSdRRX�]�
4YT\_[^b� [Pb U^bPb ST 9P_�] �' &!� \�� :daX[Tb�:P\RWPc�
ZP �( & & \�� <PaXP]Pb �  �!! \�� [P U^bP ST 1Pac[Tcc
�& #( \�� 4bcP �[cX\P Tb [P \ub _a�gX\P P 2dQP� bT
TgcXT]ST bdQ[PcXcdSX]P[\T]cT _^a  %�� Z\� T]caT T[ ?Pb^
ST [^b EXT]c^b h T[ 6^[U^ ST 7^]SdaPb� BT bXc�P T] [P i^]P
ST X]cTaPRRX�] T]caT [P _[PRP 2PaXQT h [P \XRa^_[PRP 2dQP�
]P T X]R[dhT [P 5^bP ST 2PX\u] ST &#( \ h [P ST >aXT]cT�
% ' � \� 0 SXUTaT]RXP ST ^caPb U^bPb `dT bdaVT] T] i^]Pb
ST R^]cPRc^ STbcadRcXe^ T]caT _[PRPb� |bcP� bT WP U^a\PS^
T] d] R^]cPRc^ ST cX_^ R^]bTaePcXe^ �UP[[P caP]bU^a\P]cT��
_dTb [P _[PRP 2PaXQT h [P \XRa^_[PRP 2dQP]P bT STb_[PiP]
W^aXi^]cP[\T]cT T]caT b�� [P _aX\TaP WPRXP T[ TbcT� P d]P
eT[^RXSPS ST  �! R\�P�^� `dT Tb [P RPdbP ST [^b bXb\^b
`dT PUTRcP] [P aTVX�]�
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>Rd_P T[ %'� ST[ aT[XTeT bdQ\PaX]^� Bd aT[XTeT Tb ePaXP�
S^ h T] |[ bT SXbcX]VdT] [Pb bXVdXT]cTb VaP]STb U^a\Pb ST[
aT[XTeT)

• >ZO\WQWSa OPWaOZSa� P_PaTRT] P _a^Ud]SXSPSTb T]caT #
h % Z\� 4] T[[Pb P_PaTRT] ST_aTbX^]Tb [X]TP[Tb� ST  ��� Z\
ST [^]VXcdS h ST  �$ P " Z\ ST P]RW^� `dT b^] [P Tg_aTbX�]
\^aU^[�VXRP ST UP[[Pb VT^[�VXRPb�

• 3ZSdOQW]\Sa []\bO�]aOa� `dT R^\_XcT] h T] ^RP�
bX^]Tb bd_TaP] T] \PV]XcdS P [Pb \^]cP�Pb ST[ aT[XTeT
bdQP|aT^� B^] ST SXUTaT]cTb cX_^b) \^]cP�Pb bdQ\PaX�
]Pb� ST $���(�� \� T] bd \Ph^a�P ST ^aXVT] e^[Ru]XR^*
[^b Vdh^cb� ST RX\P _[P]P h P[cXcdSTb ST  �"� �$ Z\ h [^b
T[TePS^b �bdPeTb T[TeP\XT]c^b ST[ U^]S^ ^RTu]XR^� ST
VaP] TgcT]bX�]��

• 2]`aOZSa� T]^a\Tb bXbcT\Pb \^]cP�^b^b bdQ\PaX]^b
`dT ^Rd_P] T[  &� ST[ [TRW^ ^RTu]XR^� 4gXbcT] bXTcT S^a�
bP[Tb) 0c[u]cXRP� ?PR�UXR^ >aXT]cP[� ?PR�UXR^ 0dbcaP[� 2Pa[b�
QTaV �T] T[ >R|P]^ Ä]SXR^�� Ä]SXR^ BdS^RRXST]cP[� Ä]SXR^
BdS^aXT]cP[ h ;^\^]^b^e ^ =P]bT] �T] T[ >R|P]^ ÁacXR^��

;^ P]cTaX^a\T]cT Tg_dTbc^ WP caPcPS^ b^QaT [Pb U^a\Pb
ST[ aT[XTeT ST \Ph^a cP\P�^� ST]^\X]PSPb T]`[Oa ^ZO\S�
bO`WOa RSZ `SZWSdS h [SUOT]`[Oa� ?Ta^ WPh `dT cT]Ta T]
RdT]cP `dT ST]ca^ ST TbPb T]^a\Tb U^a\Pb ST[ aT[XTeT�
TgXbcT] ^caPb ST SX\T]bX^]Tb \T]^aTb� `dT WP] bXS^ ^aXVX�
]PSPb R^\^ aTbd[cPS^ ST _a^RTb^b T]S�VT]^b� P [Pb `dT
bT ST]^\X]P] []`T]Sab`cQbc`Oa �ST WTRW^ [Pb U^a\Pb
P]cTb Tg_[XRPSPb� _TacT]TRT] P TbcP RPcTV^a�P VT]|cXRP ST[
aT[XTeT�� R^\^ Tb T[ RPb^ ST [Pb [PSTaPb `dT bdaVT] RdP]S^
UdTaiPb T]S�VT]Pb R^acP] h T[TeP] Q[^`dTb ST [P R^acTiP�
`dT `dTSP] bT_PaPS^b _^a d]P UP[[P VT^[�VXRP� TbPb [PST�
aPb� `dT R^]TRcP] T[ Q[^`dT T[TePS^ ST[ Q[^`dT Wd]SXS^ h
`dT _dTST] cT]Ta STbST _^R^b \Tca^b WPbcP RXT]c^b ST
\Tca^b ST [^]VXcdS� bT ST]^\X]P] SaQO`^Sa RS TOZZO* cP\�
QX|] [P bP[XSP ST [P [PeP P [P bd_TaUXRXT cTaaTbcaT h bd
_^bcTaX^a T]UaXP\XT]c^ ^RPbX^]P] [P P_PaXRX�] ST [^b Q]\]a
d]ZQt\WQ]a h ST[SaSbOa RS ZOdO�4bc^b R^]bcXcdhT] TYT\�
_[^b ST \^aU^TbcadRcdaPb cTRc�]XRPb h e^[Ru]XRPb� aTb_TRcX�
eP\T]cT�

CP\QX|] TgXbcT] U^a\Pb ST[ aT[XTeT `dT b^] T[ aTbd[cP�
S^ ST [P PRRX�] ST [^b _a^RTb^b Tg^VT]|cXR^b� [Pb [[P\P�
SPb []`T]SaQcZbc`Oa� 4bcPb b^] VT]TaP[\T]cT ST
\T]^a cP\P�^ `dT [Pb P]cTaX^aTb� h _^a cP]c^ \ub UP\X�
[XPaTb P[ ^QbTaePS^a R^\�]� ;^b eP[[Tb ST [^b a�^b� TbPb
ST_aTbX^]Tb [X]TP[Tb PQXTacPb� TgRPePS^b _^a R^aaXT]cTb
bd_TaUXRXP[Tb ST PVdP SdaP]cT \X[Tb h \X[[^]Tb ST P�^b�
b^] U^a\Pb ST[ aT[XTeT TZcdWOZ �ST[ [Pc�] U[deXdb� `dT bXV]X�
UXRP a�^� P[ XVdP[ `dT T[ QOcQS _^a S^]ST R^aaT T[ a�^� [Pb
bS``OhOa TZcdWOZSa `dT _dTST] P_PaTRTa T] [Pb [PSTaPb
ST [^b eP[[Tb� ^ [^b RSZbOa� [[P]daPb `dT R^]bcadhT] P[Vd�
]^b a�^b T] bd STbT\Q^RPSdaP R^] [^b bTSX\T]c^b `dT
caP]b_^acP]� CP\QX|] [Pb ^[Pb h [Pb R^aaXT]cTb `dT PRc�P]
_a�gX\Pb P [Pb R^bcPb� R^]bcadhT] ^ZOgOa� ^ R^] bd
PRRX�] STbcadRcXeP SP] [dVPa P [P U^a\PRX�] ST OQO\bWZO�
R]a� \WQV]a h QcSdOa [O`W\Oa� U^a\Pb `dT R^]bcXcdhT]
T[ [[P\PS^ aT[XTeT ZWb]`OZ� 4] 2dQP Tbcu] \dh TgcT]SXSPb
[Pb U^a\Pb ST[ aT[XTeT RPdbPSPb _^a [P PRRX�] `d�\XRP ST
[Pb PVdPb b^QaT [Pb a^RPb RP[XiPb� Tb T[ RPb^ ST[ ±RWS\bS
RS ^S``]² �]^\QaT SPS^ T] 2dQP P[ ZO^W{a�� cP] R^\�]
T] [Pb R^bcPb a^R^bPb ST ]dTbca^ _P�b* ^ ST_aTbX^]Tb
R^\^ [Pb QOaW[POa� ^ [^b PcaPRcXe^b []U]bSa� ^ [Pb
QcSdOa� `dT cP]c^ \^cXeP] P [^b Tb_T[T�[^V^b* TbcPb
U^a\Pb ST[ aT[XTeT bT ST]^\X]P] U^a\Pb Qt`aWQOa� H Pb�
_^ST\^b RXcPa ^ca^b Vad_^b VT]|cXR^b ST \^aU^TbRd[cd�
aPb� R^\^ [Pb UZOQWOZSa� ^aXVX]PSPb _^a [P PRRX�] ST[
\^eX\XT]c^ ST [^b WXT[^b� `dT _dTST] cP]c^ TgRPePa
eP[[Tb ST _TaUX[ T] U^a\P ST D� R^\^ STYPa ST_^bXcPS^b
\PcTaXP[Tb PaaP]RPS^b ST [P bd_TaUXRXT cTaaTbcaT h PQP]�
S^]PS^b STb_d|b ST [P aTcXaPSP ST [^b WXT[^b� P[ WPRTabT
\ub Ru[XS^ T[ R[X\P �[]``S\Oa� _^a TYT\_[^�* TbcPb U^a�
\Pb bT [^RP[XiP] T] [Pb \^]cP�Pb PUTRcPSPb _^a [^b
V[PRXPaTb ST \^]cP�P T] [Pb i^]Pb cT\_[PSPb h ca^_XRP�
[Tb� Pb� R^\^ T] ^caPb uaTPb `dT� Pd]`dT P_PaTRT] W^h
[XQaTb ST WXT[^b� TbcdeXTa^] RdQXTacPb T] d] _PbPS^ RTa�
RP]^ _^a [^b V[PRXPaTb ST[ _Ta�^S^ ?[TXbc^RT]^�

;Pb U^a\Pb ST[ aT[XTeT S�ZWQ] �ST 4^[^� \Xc^[�VXR^ SX^b
ST[ eXT]c^�� cX_XUXRP] [Pb aTVX^]Tb bTRPb ST[ _[P]TcP `dT
^Rd_P] T[ !�� ST [P bd_TaUXRXT T\TaVXSP h S^]ST T[
eXT]c^ bT R^]eXTacT T] d] PVT]cT RP_Pi ST \^ST[Pa [P
bd_TaUXRXT cTaaTbcaT� 0`d� `dTSP] X]R[dXSPb [Pb Rc\Oa T]
c^SPb bdb ePaXTSPSTb \^aU^[�VXRPb �_PaPQ�[XRPb� caP]b�
eTabP[Tb� QPaYP]Tb� TcR��� _Ta^ cP\QX|] TgXbcT] U^a\Pb
T�[XRPb aTbd[cP]cTb ST [P PRRX�] ST STbVPbcT� R^\^ _dT�
ST] bTa [Pb `]QOa Tc\UWT]`[Sa� ST]^\X]PSPb Pb� _^a bd
RdaX^bP U^a\P ST W^]V^ ^ bTcP� ;Pb U^a\Pb PW]US\{bWQOa
ST[ aT[XTeT b^] RPdbPSPb _^a [P PRRX�] ST [^b ^aVP]Xb\^b
eXe^b �eTVTcP[Tb h P]X\P[Tb�� ;P PRRX�] VT^\^aU^[�VXRP
ST [^b eTVTcP[Tb bT P_aTRXP T] [Pb RX|]PVPb� S^]ST [P
PRd\d[PRX�] ST aTbc^b eTVTcP[Tb T] R^]SXRX^]Tb P]PTa��
QXRPb ^RPbX^]P [P STbR^\_^bXRX�] X]R^\_[TcP ST [P \P�
cTaXP ^aVu]XRP h [P U^a\PRX�] ST cdaQP� RdhP R^]cX]dP
bTSX\T]cPRX�] eP T[TeP]S^ T[ ]XeT[ ST [P bd_TaUXRXT T]
TbPb uaTPb� R^\^ ^RdaaT T] [P 2X|]PVP ST IP_PcP� S^]�
ST bT WP] T]R^]caPS^ WPbcP ' \ ST Tb_Tb^a ST cdaQP� 4[
\ub VaP]SX^b^ TYT\_[^ ST R^]bcadRRX�] ST[ aT[XTeT _^a
[^b ^aVP]Xb\^b P]X\P[Tb Tb bX] SdSP [P U^a\PRX�] ST [^b
O``SQWTSa Q]`OZW\]a� `dT T] bdb caTb \^SP[XSPSTb) PaaT�
RXUTb [Xc^aP[Tb� ST QPaaTaP h Pc^[^]Tb� U^a\P] _PacT X\_^a�
cP]cT ST [^b [Xc^aP[Tb \PaX]^b T] [^b ca�_XR^b� 0[ ]^acT ST
2dQP RT]caP[� bT T]RdT]caP d]P QPaaTaP R^aP[X]P R^]bXST�
aPSP [P bTVd]SP ST \d]S^� b^[^ bd_TaPSP T] [^]VXcdS
_^a [P 6aP] 1PaaTaP ST 0aaTRXUTb T] 0dbcaP[XP�
;Pb U^a\Pb ST[ aT[XTeT aTbd[cP]cTb ST [P PRcXeXSPS Wd\P�

]P� ST]^\X]PSPb O\b`]^]US\{bWQOa� b^] \dh ePaXPSPb�
P[Vd]Pb bdaVT] R^\^ aTbd[cPS^ SXaTRc^ h _aTeXbc^ ST P[Vd]P
PRRX�] Wd\P]P� R^\^ [P\X]Ta�P �QO\bS`Oa h[W\Oa O QWSZ]
OPWS`b]�� [P PRcXeXSPS X]VT]XTaX[ �RW_cSa� S[POZaSa RS
OUcO� QO\OZSa�� [P PRcXeXSPS PVa�R^[P �bS``OhOa� h WPbcP ST
[Pb VdTaaPb �Q`tbS`Sa�� >caPb eTRTb bdaVT] _a^RTb^b VT^�
\^aU^[�VXR^b h U^a\Pb ST[ aT[XTeT ST \P]TaP X]SXaTRcP�
R^\^ aTbd[cPS^ ]^ _aTeXbc^ T X]STbTPS^ ST d]P PRRX�]
Wd\P]P� Tb T[ RPb^ ST [P Ta^bX�] PRT[TaPSP h ST [Pb U^a\Pb
Ta^bXePb aTbd[cP]cTb �ac`Q]a h Qt`QOdOa� `dT _a^e^RP] [P
STU^aTbcPRX�]� ^ ST [Pb bdQbXST]RXPb ST[ cTaaT]^ _^a TgcaPR�
RX�] XaaPRX^]P[ ST [Pb PVdPb bdQcTaau]TPb �cP[ R^\^ bdRTST

T] VaP]STb \Tca�_^[Xb� R^\^ <|gXR^ 3� 5��� 4gXbcT] PST�
\ub U^a\Pb ST[ aT[XTeT ST ^aXVT] Sfb`ObS``Sab`S� RPdbPSPb
_^a T[ X\_PRc^ R^]caP [P bd_TaUXRXT cTaaTbcaT ST \TcT^aXc^b�
R^\^ T[ 2aucTa <TcT^a^ T] 0aXi^]P� 44�DD�� ST  !�� \ ST
SXu\Tca^ h  &� \ ST _a^Ud]SXSPS�
4bc^b h ^ca^b Pb_TRc^b ST[ aT[XTeT b^] P]P[XiPS^b _^a [P

VT^\^aU^[^V�P� RXT]RXP `dT bT T]RPaVP ST[ TbcdSX^ ST[
aT[XTeT cTaaTbcaT� `dT Tb ST VaP] X\_^acP]RXP STQXS^ P [Pb
aT[PRX^]Tb `dT TgXbcT] T]caT T[ aT[XTeT h [^b ST\ub R^\_^�
]T]cTb ST[ \TSX^ ]PcdaP[ �a^RPb� R[X\P� PVdPb� bdT[^b�
eTVTcPRX�] h P]X\P[Tb� h T]caT T[ aT[XTeT h [P b^RXTSPS
Wd\P]P� ;Pb X]eTbcXVPRX^]Tb b^QaT T[ aT[XTeT R^] UX]Tb
PVa�R^[Pb� X]VT]XTaX[Tb� ST Q�b`dTSP ST \X]TaP[Tb h ST
aTSdRRX�] ST [^b TUTRc^b ST [^b STbPbcaTb ]PcdaP[Tb� T]caT
^caPb� WP] R^]bcXcdXS^ d]P _PacT X\_^acP]cT ST [Pb X]eTbcX�
VPRX^]Tb VT^\^aU^[�VXRPb T] [Pb �[cX\Pb S|RPSPb h bX]
SdSPb WP] R^]caXQdXS^ P[ ^QYTcXe^ ST Xa [^VaP]S^ d]P aT[P�
RX�] ]PcdaP[TiP�b^RXTSPS \ub Pa\^]X^bP�
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4[ X]cTa|b _^a ]dTbca^ _PbPS^ Tb cP] P]cXVd^ R^\^ [P
WXbc^aXP \Xb\P ST [P 7d\P]XSPS h WP bXS^ caPSXRX^]P[\T]cT
d] Tb_PRX^ aTbTaePS^ P [P UX[^b^U�P� [P aT[XVX�] h ^ca^b RP\�
_^b PYT]^b P[ `dTWPRTa RXT]c�UXR^� ;P RXT]RXP WP XS^ aTeT�
[P]S^ `dT b^\^b T[ aTbd[cPS^ ST [T]cPb caP]bU^a\PRX^]Tb
ST[ D]XeTab^� ST[ BXbcT\P B^[Pa� T] VT]TaP[� h ST [P CXTaaP
T] _PacXRd[Pa�
4[ _a^Q[T\P ST[ ^aXVT] ST [P eXSP P�] Tb \dh SXbRdcXS^�

R^] cP]cPb WX_�cTbXb� R^\^ RXT]c�UXR^b� `dT bT STSXRP] P
TbcT P_PbX^]P]cT h T]XV\ucXR^ Pbd]c^� 4b \dh PRTacPSP �T
X]R[dbXeT� PRT_cPSP [P XSTP ST bTa aTbd[cP]cT ST[ STbPaa^[[^
WXbc�aXR^ ST [P \PcTaXP� T] ]Tg^ X]SXb^[dQ[T R^] T[ \d]S^
X]^aVu]XR^� R^\^ _PacT ST [P Te^[dRX�] ST |bcT� 3T cP[
bdTacT [^b bTaTb eXe^b bT SXbcX]VdT] ST [^b ^QYTc^b X]P]X\P�
S^b _^a bd RP_PRXSPS ST ]dcaXabT� ST aT[PRX^]PabT R^] T[
\TSX^ T] `dT eXeT] h ST aT_a^SdRXabT� T]caT ^caPb RPaPRcT�
a�bcXRPb�
4gXbcT] TeXST]RXPb ST `dT [P eXSP bdaVX� T] [P CXTaaP�

R^\^ _PacT ST TbcPb caP]bU^a\PRX^]Tb� P [^ [PaV^ ST bd
WXbc^aXP ST\ub ST # ���\X[[^]Tb ST P�^b� ^caPb TeXST]RXPb
X]SXRP] `dT WP bXS^ ±bT\QaPSP² STbST T[ Tb_PRX^ R�b\XR^�
XSTP Ud]SP\T]cPSP _^a [P _aTbT]RXP ST \XRa^QX^b eXeXT]cTb
\dh _aX\XcXe^b� ST]^\X]PSPb O`_cSOa� T] R^]SXRX^]Tb ST
TgcaT\P _aTbX�]� cT\_TaPcdaP h T] \TSX^ aTSdRc^a� RP_P�
RTb ST bdQbXbcXa T] P[cPb h QPYPb cT\_TaPcdaPb� `dT [Tb
_Ta\XcT] eXeXa T] Ru\PaP [T]cP� aTb_XaP]S^ T[ ^g�VT]^ _aT�
bT]cT T] [^b \X]TaP[Tb UTaa^b^b h U|aaXR^b �P]PTa�QXR^b��
R^]SXRX^]Tb _aTbT]cTb T] RdTa_^b \TcT�aXR^b T] eXPYT X]�
cTaTbcT[Pa� ;P Q�b`dTSP ST cP[Tb TeXST]RXPb T] [^b \TcT^�
aXc^b `dT ]^b X\_PRcP]� Tb Tb_TaP]iPS^aP� R^\^
PaVd\T]c^ b^QaT T[ ^aXVT] ST [P eXSP� [^ `dT T] STUX]XcXeP
R^\_[T\T]cP [P R^\_aT]bX�] ST [P d]XSPS \PcTaXP[ ST[
D]XeTab^�
;^b VT�[^V^b WP] T]R^]caPS^ �T] _PaPYTb aT\^c^b ST

0dbcaP[XP� P]cX`d�bX\Pb TbcadRcdaPb U^bX[XiPSPb T] U^a\PRX^�
]Tb _|caTPb� P \P]TaP ST PV[^\TaPRX^]Tb� R^] T[ cP\P�^
h [P U^a\P ST QPRcTaXPb h P[VPb \^STa]Pb� ST]^\X]PSPb
Sab`][Ob]ZWb]a �aTbc^b _TcaXUXRPS^b ST R^[^]XPb ST P[VPb
eTaST�Pid[Tb� SPcPSPb T]caT " '���" $�� \X[[^]Tb ST P�^b�
D]P bX\_[T ^YTPSP P [^b ^aVP]Xb\^b `dT _dTQ[P] T[

_[P]TcP) QPRcTaXPb� P[VPb� W^]V^b� _[P]cPb� P]X\P[Tb� P
_TbPa ST bdb \PaRPSPb SXUTaT]RXPb� b^] \dh bT\TYP]cTb
P ]XeT[ \^[TRd[Pa� R^\_dTbc^b _^a V[dR^bP� uRXS^b ]d�
R[TXR^b h P\X]^uRXS^b� ;P P_PaXRX�] ST TbcPb bdbcP]RXPb
T] [P WXbc^aXP VT^[�VXRP ST [P CXTaaP UdT T[ _aX\Ta _Pb^
_PaP T[ ^aXVT] ST [P eXSP T] T[[P� 0� >_PaX] � (!#�� R^] bd
cT^a�P RT[d[Pa� U^a\d[� [Pb XSTPb PRT_cPSPb T] [P R^]cT\�
_^aP]TXSPS�
0[ _aX]RX_X^� [^b VPbTb ST [P Pc\�bUTaP _aX\XcXeP cTaaTbcaT

TaP] \dh SXUTaT]cTb P [^b PRcdP[Tb) P\^]�PR^ �=7"�� \TcP�
]^ �=7#�� bd[Uda^ ST WXSa�VT]^ �7!B�� SX�gXS^ ST RPaQ^]^
�2>!�� WXSa�VT]^ �7!�� T]caT ^ca^b� R^TgXbcT]cTb T] d]
P\QXT]cT ST P[cPb cT\_TaPcdaPb� aPSXPRX^]Tb b^[PaTb ST
^]SP R^acP� h ST X]cT]bPb h R^]cX]dPSPb STbRPaVPb T[|RcaX�
RPb� [^b `dT _a^_XRXPa^] [P caP]bU^a\PRX�] ST \^[|Rd[Pb
^aVu]XRPb� 0 _PacXa ST P`d�� [PaV^ UdT T[ RP\X]^� P[aTSTS^a
ST " ��� \X[[^]Tb ST P�^b� ;Pb \^[|Rd[Pb ^aVu]XRPb bT]�
RX[[Pb bT UdTa^] caP]bU^a\P]S^) Pi�RPaTb� P\X]^uRXS^b� T]
^caPb \ub R^\_[TYPb R^\^ _a^cT�]Pb� uRXS^b ]dR[TXR^b�
Tbc^b �[cX\^b _PacT TbT]RXP[ ST [Pb \^[|Rd[Pb ST [P WTaT]�
RXP �03= h T[ 0A=�� 0 _PacXa ST TbcT \d]S^� R^\T]i�
`dXiub [P Te^[dRX�] QX^[�VXRP�

4bcPb bdbcP]RXPb UdTa^] PRd\d[u]S^bT T] _T`dT�Pb V^�
cPb �R^PRTaePS^b� a^STPSPb ST d]P\T\QaP]P `dT [Pb _a^cT�
V�P h PXb[PQP ST[ \TSX^� 0_PaTRXTa^] Pb� [Pb _aX\TaPb R|[d[Pb
eXePb� bX] ]�R[T^� \dh _PaTRXSPb P [Pb QPRcTaXPb PRcdP[Tb�
ST]^\X]PSPb ^`]QO`W]bOa� [Pb `dT TaP] WTcTa�ca^UPb� Tb
STRXa� P_a^eTRWPQP] [P \PcTaXP ^aVu]XRP hP TgXbcT]cT� bda�
VXT]S^ T]c^]RTb [^b _aX\Ta^b RPb^b ST _PaPbXcXb\^ cTaaTbcaT�

¢2�\RS�aS�W\WQW��S\b]\QSa�ZO�dWRO-

2^\QX]P]S^ UPRc^aTb RPdbP[Tb h RPbdP[Tb� bT PUXa\P
`dT |bcP STQX� X]XRXPabT T] [Pb i^]Pb [Xc^aP[Tb ST [^b ^R|P�
]^b h PVdPb X]cTaX^aTb� P d]P RXTacP _a^Ud]SXSPS� S^]ST ]^
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[[TVPbT [P aPSXPRX�] b^[Pa d[caPeX^[TcP `dT STbR^\_^]�
Sa�P [Pb \^[|Rd[Pb ^aVu]XRPb� ;P RP_P ST ^i^]^ bT
^aXVX]Pa�P \X[[^]Tb ST P�^b STb_d|b� _dTb Tb Uadc^ ST
[P PRcXeXSPS QX^[�VXRP �U^c^b�]cTbXb�� ;^ P]cTaX^a ]^ \Pa�
VX]P [P XSTP ST bXcdPa TbcT PR^]cTRX\XT]c^ T] d] [dVPa
RTaRP]^ P d]P UdT]cT WXSa^cTa\P[� aXRP T] RP[^a h R^\�
_dTbc^b aTSdRXS^b� _Ta^ bX] ST\PbXPSP PVdP� \dh
R^\�] T] [^b P[aTSTS^aTb ST [Pb uaTPb e^[Ru]XRPb
PRcXePb PRcdP[Tb� cP]c^ T\TaVXSPb R^\^ bdQ\PaX]Pb�
;^b WP[[PiV^b ST _^[X_|_cXS^b T] TbcPb R^]SXRX^]Tb�
aTeT[P] [^ RPdbP[ T] [P b�]cTbXb QX^V|]XRP P _PacXa ST
R^\_dTbc^b PQX�VT]^b T] T[ X]cTaX^a ST d]P RPeXSPS
ST[ \X]TaP[� P[V^ Pb� R^\^ T[ eXT]caT ST [P\PSaT ]PcdaP
S^]ST WPQa�P] RPcP[XiPS^ [^b _aX\Ta^b _Pb^b WPRXP [P
eXSP� caPb P[Vd]^b RXT]c^b ST \X[[^]Tb ST P�^b ST
Te^[dRX�]�
4[ ]PRX\XT]c^ ST[ _aX\Ta bTa eXe^ T] [P CXTaaP� ±]PRXS^

^ bT\QaPS^² T] T[[P� _dTST `dT ]^ bTP T[ �]XR^ _a^Sd�
RXS^ ^ `dT bT Tbc| _a^SdRXT]S^ T] RdP[`dXTaP ST [^b
\X[Tb ST \X[[^]Tb ST _[P]TcPb `dT U^a\P] _PacT ST[
D]XeTab^� ?^a TbcP aPi�] RPQT _aTVd]cPabT) £Tb [P eXSP
d] PcaXQdc^ TgR[dbXe^ ST ;P CXTaaP.

:/�07=A43@/(�1/A/�1=;Ê<�23
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4[ c|a\X]^ PW]aTS`O �ST[ VaXTV^� QX^b�eXSP* b_WPXaP�
TbUTaP� UdT X]ca^SdRXS^ _^a 4� BdTbb T]  '&$� 4b [P
TbUTaP `dT R^]cXT]T [P ±eXSP²� T] c^SPb bdb ePaXTSPSTb ST
^aVP]Xb\^b `dT _dTQ[P] [P bd_TaUXRXT ST [P CXTaaP� T[ bdT[^�
[Pb RP_Pb QPYPb ST [P Pc\�bUTaP h [P c^cP[XSPS ST [P WXSa^b�
UTaP� 4bcP TbUTaP cXT]T d] Tb_Tb^a P_a^gX\PS^ ST !� Z\ h
Tb [P \PcaXi ST c^S^b [^b TR^bXbcT\Pb ST[ _[P]TcP�
Bd bdaVX\XT]c^� T] d]P TcP_P bd_TaX^a ST STbPaa^[[^ ST

[P CXTaaP� _a^e^R� [P caP]bU^a\PRX�] �STbPaa^[[^� ST [^b
ST\ub R^\_^]T]cTb ST[ bXbcT\P� ;P P_PaXRX�] ST[ W^\QaT
h bd SXUTaT]RXPRX�] aT[PcXeP ST [P ]PcdaP[TiP _^a \TSX^ ST[
caPQPY^� R^]SXRX^]� [P P_PaXRX�] ST UdTaiPb h _a^RTb^b
]dTe^b T] [P Te^[dRX�] ST[ _[P]TcP� aTVXS^ _^a [ThTb ]^
]PcdaP[Tb) [P B^RXTSPS�

¢?c{�aWU\WTWQ��SZ�] ẀUS\�RS�ZO�dWRO�̂ O`O�:O�BWS`̀ O-

3TbST [P P_PaXRX�] ST [P eXSP� [P CXTaaP UdT \^SXUXRu]S^bT
P b� \Xb\P� ?^a TYT\_[^) [P P_PaXRX�] ST [Pb bdbcP]RXPb
U^c^bX]cTcXiPS^aPb �R[^a^UX[P� ST [P T]TaV�P �[di� b^[Pa� bXV]X�
UXR� d] VaP] bP[c^ T] [P R^]`dXbcP ST [P eXSP cTaaTbcaT� _dTb
P _PacXa ST [P T]TaV�P SXb_^]XQ[T �PQd]SP]cT h aT[PcXeP\T]cT
X[X\XcPSP�� _Ta\XcX� [P P_PaXRX�] h \d[cX_[XRPRX�] ST ^caPb
U^a\Pb eXeXT]cTb� TgcT]SX|]S^bT [Pb RPST]Pb ca�UXRPb �P[X�
\T]cPaXPb� h R^] T[[^� [P _a^_PVPRX�] ST [P eXSP ST]ca^ ST
c^S^b [^b bdQbXbcT\Pb �cXTaaP� PVdP h PXaT�� ^aVP]XiPS^b
bTV�] T[ _aX]RX_X^ ST _a^SdRRX�] bX] STbTRW^b� ;P TgXb�
cT]RXP ST[ ^g�VT]^� [P RP_P ST ^i^]^� [P U^a\P PRcdP[ ST[
PVdP� ST[ _Tca�[T^ h ST\ub R^\QdbcXQ[Tb U�bX[Tb� ST[ bdT[^�
ST \X]TaP[Tb h a^RPb cP[Tb R^\^) RP[XiPb� S^[^\XcPb h
^caPb� b^] T] VaP] \TSXSP Uadc^ ST[ ^aXVT] ST [P eXSP�
D] aPbV^ c�_XR^ ST [P QX^bUTaP Tb [P SXeTabXSPS ST ^aVP]Xb�

\^b eXe^b STbPaa^[[PS^b P [^ [PaV^ ST bd Te^[dRX�]� RdhP
\PbP Tb \dh _T`dT�P R^] aT[PRX�] P [P \PbP c^cP[ ST[
_[P]TcP� bX] T\QPaV^� PRc�P ST U^a\P STRXbXeP b^QaT T[
aTbc^ ST [^b R^\_^]T]cTb ST[ _[P]TcP�
4[ bdT[^ Tb d] R^\_[TY^ ]PcdaP[ �VT^bXbcT\P� X]cTVaP]cT

PRcXe^ ST [P QX^bUTaP� T] [P i^]P ST X]cTaRP\QX^ ST bdbcP]�
RXP h T]TaV�P T]caT [P _PacT b�[XSP ST [P CXTaaP� [P Pc\�bUTaP
h [P WXSa^bUTaP� S^]ST bT _a^SdRT� RXaRd[P h bT caP]bU^a\P
[P \PcTaXP eXeXT]cT h [P X]TacT� 2^]bcXcdhT T[ bdQbcaPc^ XSTP[
ST c^S^b [^b ^aVP]Xb\^b `dT _dTQ[P] [P CXTaaP� R^]eXacX|]�
S^bT T] d] aTRdab^ ]PcdaP[ ST VaP] caPbRT]ST]RXP _PaP [P
_a^SdRRX�] PVa^_TRdPaXP h U^aTbcP[�
;P SXbcaXQdRX�] ST [^b ^aVP]Xb\^b T] [P CXTaaP� Tbcu R^]�

SXRX^]PSP _^a [Pb aTbcaXRRX^]Tb X\_dTbcPb _^a [P bT[TRRX�]
]PcdaP[ ST RPSP Tb_TRXT �UPRc^aTb X]cTa]^b� h P[ X]U[dY^ ST
[^b R^\_^]T]cTb ]PcdaP[Tb) cT\_TaPcdaP� Wd\TSPS� aT[XT�
eT� bdT[^� T]caT ^ca^b� [^ `dT bT WPRT TeXST]cT T] [^b
RP\QX^b UXbX^]�\XR^b� ST SXeTabXSPS h aPbV^b VT]TaP[Tb ST
[^b bTaTb eXe^b� 4bc^b RP\QX^b b^] ]^cPQ[Tb ST[ TRdPS^a
WPRXP [^b _^[^b� h ST [Pb i^]Pb [Xc^aP[Tb WPRXP T[ X]cTaX^a ST
[^b R^]cX]T]cTb� 4[ aTX]^ ST [Pb _[P]cPb Tb T[ `dT \TY^a
aTU[TYP [^b UPRc^aTb TR^[�VXR^b `dT cX_XUXRP] d] cTaaXc^aX^
STcTa\X]PS^� 2^]bcXcdhT T[ _aX\Ta Tb[PQ�] T] [P RPST]P
P[X\T]cPaXP �_a^SdRc^aTb�� _^a [^ `dT b^] d] �]SXRT X\_^a�
cP]cT T] [P SXUTaT]RXPRX�] ST [Pb PW]QS\]aWa T] bd aT[PRX�]
R^] T[ \TSX^ RXaRd]SP]cT �[^b TR^bXbcT\Pb� h T] bd SXeTabX�
SPS QX^[�VXRP�
0b�� [Pb VaP]STb QX^RT]^bXb cTaaTbcaTb Tbcu] aTVd[PSPb

_^a [Pb U^a\PRX^]Tb eTVTcP[Tb ST c^S^ T[ _[P]TcP� P [Pb `dT
Tbcu] Pb^RXPSPb [^b \ub SXb�\X[Tb ^aVP]Xb\^b� `dT Pa\^�
]XiP] R^] [Pb R^]SXRX^]Tb TR^[�VXRPb \P]XUXTbcPb� 3T cP[
\P]TaP bT SXbcX]VdT]) [^b Q^b`dTb W�\TS^b ca^_XRP[Tb�
[Pb bPQP]Pb� [Pb TbcT_Pb h [^b STbXTac^b� T]caT ^caPb VaP]�
STb QX^RT]^bXb�
;Pb [X\XcPRX^]Tb X\_dTbcPb _^a [P SXbcaXQdRX�] ST [Pb cT\_T�

aPcdaPb h [Pb _aTRX_XcPRX^]Tb� VT^VauUXRP\T]cT aT_aTbT]cPSPb
_^a [Pb VaP]STb i^]Pb R[X\ucXRPb� R^]ca^[P] �T]caT ^ca^b UPRc^�
aTb� [P SXbcaXQdRX�] ST [^b bTaTb eXe^b T] [P CXTaaP� 4bc^b bT
SXbcaXQdhT]T] UaP]YPb [PcXcdSX]P[Tb� aTeT[u]S^bT RP\QX^b UXbX^�
]�\XR^b� U[^a�bcXR^b h UPd]�bcXR^b ST[ _^Q[P\XT]c^ eTVTcP[ h
P]X\P[� h ST [^b bdT[^b ST[ \d]S^� 4] VT]TaP[� TbcPb VaP]�
STb QX^RT]^bXb bT PVad_P] T]) W\bS`b`]^WQOZSa� ST aTVX^�
]Tb R^] _^RPb SXUTaT]RXPb c|a\XRPb SdaP]cT T[ P�^* RS
bS``Wb]`W]a t`WR]a g aS[Wt`WR]a� ^aXVX]PS^b _^a [^b QPY^b

eP[^aTb ST [[deXPb* h� Sfb`Ob`]^WQOZSa g RS OZbO []\bO�O�
R^] R[X\Pb \dh Ua�^b h R^] VaP]STb R^]caPbcTb c|a\XR^b�
;^b aTc^b h _a^Q[T\Pb V[^QP[Tb ST[ \d]S^ \^STa]^� [^b

STbPbcaTb TR^[�VXR^b h [P STbP_PaXRX�] \PbXeP ST Tb_TRXTb
ST P]X\P[Tb h _[P]cPb� _^a [P X]U[dT]RXP WXbc�aXRP ST [P
b^RXTSPS� ]^b WP] R^[^RPS^ T] T[ d\QaP[ ST[ W^[^RPdbc^
ST [P eXSP T] [P CXTaaP� R^] X\_aTeXbXQ[Tb R^]bTRdT]RXPb
PRcdP[Tb h UdcdaPb�
;P SXeTabXSPS QX^[�VXRP ^ QX^SXeTabXSPS X]R[dhT c^SPb [Pb

Tb_TRXTb ST _[P]cPb� P]X\P[Tb� \XRa^^aVP]Xb\^b h TR^bXb�
cT\Pb �475C@/ $� T X]SXRP T[ VaPS^ ST ePaXTSPS ST [P
]PcdaP[TiP� BT \P]XUXTbcP T] c^S^b [^b ]XeT[Tb YTaua`dXR^b�
Tb STRXa� STbST [Pb \^[|Rd[Pb P [P 1X^bUTaP� 4b d] _Pau\T�
ca^ TUTRcXe^ _PaP \TSXa T[ TUTRc^ SXaTRc^ ^ X]SXaTRc^ ST [Pb
PRcXeXSPSTb Wd\P]Pb T] [^b TR^bXbcT\Pb� _dTb [P \ub
bX\_[T caP]bU^a\PRX�] _a^e^RPSP _^a T[ W^\QaT T] [P ]Pcd�
aP[TiP� ^aXVX]P [P bX\_[XUXRPRX�] ST [P TbcadRcdaP QX�cXRP� h
_^a T]ST� [P \^SXUXRPRX�] ST [P SXeTabXSPS QX^[�VXRP�
4] d] bT]cXS^ TbcaXRc^� [P SXeTabXSPS Tb bX\_[T\T]cT d]P

\TSXSP ST [P WTcTa^VT]TXSPS ST [^b bXbcT\Pb QX^[�VXR^b�
Tb STRXa� [P RP]cXSPS ^ _a^_^aRX�] ST [^b SXUTaT]cTb T[T\T]�
c^b QX^[�VXR^b `dT R^]cT]VP] T[ bXbcT\P ST aTUTaT]RXP�
?^a bd _PacT� [̂ b `SQc`a]a US\{bWQ]a bT aTUXTaT] P [Pb RPaPR�

cTa�bcXRPb �cX[Tb� PRcdP[Tb ^ _^cT]RXP[Tb� ST _[P]cPb� P]X\P[Tb d
^ca^b ^aVP]Xb\^b� `dT bT caP]b\XcT] VT]|cXRP\T]cT� D] `SQc`�
a] US\{bWQ] aWZdSab`S Tb� _^a cP]ĉ � ĉ SP RPaPRcTa�bcXRP WTaTSP�
Q[T ST d]P Tb_TRXT eTVTcP[ ^ P]X\P[ `dT _dTST cT]Ta _PaP [P
Wd\P]XSPSd]eP[̂ a PRcdP[^_^cT]RXP[STdb^�4bcPRPaPRcTa�bcXRP
_dTST bTa) [P aTbXbcT]RXP P T]UTa\TSPSTb� T[ RaTRX\XT]ĉ au_XS^�
[P _aTbT]RXP ^ PdbT]RXP ST d]P bdbcP]RXP `d�\XRP� ^ RdP[̀ dXTa
^ca^ UPRĉ a ST aT]SX\XT]ĉ ^ RP[XSPS STbTPQ[T�
4] RdP]c^ P [P X\_^acP]RXP ST [P QX^SXeTabXSPS bT TbcX\P

T] '� ��� [Pb Tb_TRXTb ST _[P]cPb cTaaTbcaTb R^\TbcXQ[Tb�
ST T[[Pb� b^[P\T]cT  $� WP] bXS^ Rd[cXePSPb P VaP] TbRP[P�
7PbcP WPRT d]^b P�^b� T[ (�� ST [P _a^SdRRX�] P[X\T]cPaXP
ST [P Wd\P]XSPS� [P _a^_^aRX^]PQP] P_T]Pb d]Pb !� Tb_T�
RXTb� ;P dcX[XiPRX�] ST[ _^cT]RXP[ VT]|cXR^ ST P[Vd]Pb Tb_T�
RXTb bX[eTbcaTb WP cT]XS^ d] T]^a\T X\_PRc^ TR^]�\XR^ P[
\TY^aPa [^b aT]SX\XT]c^b h [P aTbXbcT]RXP P _[PVPb ST P[Vd�
]^b Rd[cXe^b R^\^) \P�i h Paa^i�
;P aX`dTiP QX^[�VXRP ST [^b ca�_XR^b ^UaTRT d] RP\_^ X]b^b�

_TRWPS^ _PaP [P Q�b`dTSP ST ]dTe^b P[X\T]c^b� _a^SdRc^b
\TSXRX]P[Tb h \PcTaXPb _aX\Pb _PaP SXeTabPb X]SdbcaXPb�
BT TbcX\P `dT P[aTSTS^a ST[ $�� ST c^SPb [Pb Tb_TRXTb

`dT _dTQ[P] ]dTbca^ _[P]TcP� eXeT] T] [^b Q^b`dTb W�\T�
S^b ca^_XRP[Tb� [^b `dT ^Rd_P] b^[^ T[ &� ST [P bd_TaUXRXT
cTaaTbcaT� 4bcP VaP] R^]RT]caPRX�] ST Tb_TRXTb Tg_[XRP bd
T]^a\T SXeTabXSPS _^a d]XSPS ST bd_TaUXRXT h bd R^\_[TYP
h UauVX[ aTS ST aT[PRX^]Tb TR^[�VXRPb� ?^a TYT\_[^� T] [P
0\Pi^]XP �6T]cah*  (("�� T] d]P WTRcuaTP ST Q^b`dT
TgXbcT] WPbcP %�% X]SXeXSd^b ST _[P]cPb Rdh^ SXu\Tca^ Tb
ST  � R\ ^ \ub� [^b RdP[Tb R^aaTb_^]ST] P [P Pb^\Qa^bP
RXUaP ST "�� Tb_TRXTb ST uaQ^[Tb�
3T U^a\P VT]TaP[ [P SXeTabXSPS QX^[�VXRP Pd\T]cP P[

SXb\X]dXa [P [PcXcdS h [P P[cXcdS� Tb STRXa� T] P`dT[[^b
cTaaXc^aX^b _a�gX\^b P[ TRdPS^a h P ]XeT[ ST[ \Pa� CP\�
QX|]� [Pb _aTRX_XcPRX^]Tb P]dP[Tb b^] d] X\_^acP]cT UPR�
c^a _PaP [P SXeTabXSPS QX^[�VXRP� 0b� [P QX^SXeTabXSPS ST
[Pb Tb_TRXTb eTVTcP[Tb bT X]RaT\T]cP _a^_^aRX^]P[\T]�
cT R^] [P _aTRX_XcPRX�]� WPbcP P[RP]iPa bd \ugX\^ �R[��
\Pg� P [^b # ��� \\ P]dP[Tb� 0ST\ub� [P WXbc^aXP
VT^[�VXRP ST[ [dVPa� STbT\_T�P d] X\_^acP]cT _P_T[�
_dTb P[Vd]^b TeT]c^b _PbPS^b �ST �]S^[T RPcPbca�UXRP�
_dTST] Tg_[XRPa [P QX^SXeTabXSPS PRcdP[�
BX QXT] [P STbP_PaXRX�] PRT[TaPSP ST[ Q^b`dT W�\TS^

ca^_XRP[ Tb P[Pa\P]cT� �WPbcP #� WTRcuaTPb _^a \X]dc^� ]^
TgXbcT ]X]V�] TR^bXbcT\P T] T[ _[P]TcP `dT ]^ Tbc| T]
aXTbV^� 4bc^b TR^bXbcT\Pb RdT]cP] R^] \X[[^]Tb ST Tb_T�
RXT `dT YP\ub bTau] STbRaXcPb _dTb bTau] TgcX]VdXSPb P]�
cTb ST bTa R^]^RXSPb� [Pb `dT YP\ub _^Sa�P] _a^eTTa]^b ST
UdT]cTb ST P[X\T]c^b h�^ \TSXRX]Pb UdcdaPb� ;^b TR^bXbcT�
\Pb \PaX]^b h ST PVdP Sd[RT Tbcu] PUTRcPS^b ^ P\T]PiP�
S^b _^a R^]cP\X]PRX�]� b^QaT_TbRP T X]ca^SdRRX�] ST
Tb_TRXTb Tg�cXRPb� [^ `dT R^]SdRT P [P aTSdRRX�] ST [Pb
_^Q[PRX^]Tb�

;P SXeTabXSPS QX^[�VXRP ST [P CXTaaP Pd\T]c� R^]bX�
STaPQ[T\T]cT P [^ [PaV^ ST bd WXbc^aXP VT^[�VXRP� R^]
X]cTaeP[^b ±R�R[XR^b² ST SXb\X]dRX�]� _a^SdRc^ ST TgcX]�
RX^]Tb ST Tb_TRXTb _^a RPdbPb ]PcdaP[Tb� BT PUXa\P
`dT T[ ((� ST [Pb Tb_TRXTb `dT WP] TgXbcXS^ b^QaT [P
UPi ST [P CXTaaP bT WP] TgcX]VdXS^ R^\^ R^]bTRdT]RXP
ST [Pb \^SXUXRPRX^]Tb ]PcdaP[Tb ST[ T]c^a]^� X\_^]X|]�
S^bT ]dTe^b _Pca^]Tb ST bT[TRRX�] ]PcdaP[ �Te^[dRX�]��
SP]S^ ^aXVT] P ]dTePb Tb_TRXTb WPbcP ]dTbca^ S�Pb�
[Pb `dT b^[^ aT_aTbT]cP] d]P _T`dT�P UaPRRX�] ST [Pb
`dT TgXbcXTa^] R^] P]cTaX^aXSPS�
;Pb TgcX]RX^]Tb STbT\_T�P] d] X\_^acP]cT _P_T[ T]

[P Te^[dRX�] ST [P eXSP� 4bcdeXTa^] aT[PRX^]PSPb R^]
RPdbPb ST ^aXVT] Pbca^]�\XR^ �_Ta�^S^ ST caPb[PRX�]
ST[ b^[ P[aTSTS^a ST[ RT]ca^ ST [P VP[PgXP�* X\_PRc^b ST
RdTa_^b \TcT�aXR^b RP_PRTb ST _a^SdRXa _^cT]cTb ]d�
QTb ST _^[e^ �[^ bdUXRXT]cT\T]cT ST]bPb� R^\^ _PaP
WPRTa SXb\X]dXa [P aPSXPRX�] b^[Pa b^QaT [P bd_TaUXRXT
cTaaTbcaT� _a^e^RP]S^ bd T]UaXP\XT]c^ V[^QP[* VT^[�VX�
RPb �STaXeP ST [^b R^]cX]T]cTb� Tad_RX^]Tb e^[Ru]XRPb��
T]caT ^caPb�
;^ RXTac^ Tb `dT R^\^ R^]bTRdT]RXP ST [Pb TgcX]RX^�

]Tb� _aX]RX_P[\T]cT [Pb \PbXePb� bT aTX]XRXP T[ aT[^Y Te^�
[dcXe^� R^\^ bX [P eXSP bT eXTaP U^aiPSP P T\_TiPa ST
]dTe^� ;Pb Tb_TRXTb `dT b^QaTeXeT] bdUaT] d]P \dcP�
RX�]� `dT [Tb _Ta\XcT bdQbXbcXa P]cT [Pb ]dTePb R^]SX�
RX^]Tb ]PcdaP[Tb� bdaVXT]S^ Pb� ]dTePb Sa^SQWSa Rd�
h^b X]SXeXSd^b b^] PXb[PS^b aT_a^SdRcXeP\T]cT R^]
aTb_TRc^ P [^b ST ^caP� ^ bTP `dT ]^ _dTST] cT]Ta
STbRT]ST]RXP U|acX[ R^] X]SXeXSd^b ST TbcP �[cX\P� 3T

cP[ bdTacT [P WXbc^aXP ST [P eXSP T] [P CXTaaP _a^bXVdX� bd [PaV^
P]SPa WPbcP [^ `dT b^\^b W^h�
0[RP]iP aXQTcTb T\^cXe^b R^\_aT]STa [P STbP_PaXRX�] ST

[^b SX]^bPdaX^b h ^caPb Tb_TRXTb ST[ _PbPS^ VT^[�VXR^� ;Pb
TgcX]RX^]Tb ST[ _PbPS^ UdTa^] RPdbPSPb _^a UT]�\T]^b
]PcdaP[Tb� BX] T\QPaV^� [Pb PRcdP[Tb b^] TgcX]RX^]Tb U^aiP�
SPb� _a^e^RPSPb _^a [P PRRX�] ST[ W^\QaT�

BT TbcX\P `dT  �� Tb_TRXTb STbP_PaTRT] RPSP S�P� BX T[
aXc\^ PRcdP[ ST TgcX]RX�] bXVdT T] X]RaT\T]c^ VT^\|caXR^�
R^\^ [^ WPRT [P _^Q[PRX�] Wd\P]P� h bX [P STbcadRRX�] P\�
QXT]cP[ R^]cX]�P cP\QX|] Pd\T]cP]S^ ST [P \Xb\P U^a\P� Tb
RPbX bTVda^ `dT T[ $�� ^ \ub ST [Pb Tb_TRXTb TgXbcT]cTb T]
[P PRcdP[XSPS STbP_PaTRTau] T] T[ _aTbT]cT bXV[^� _^a [^ `dT
bTaT\^b cTbcXV^b ST d]P ST [Pb _T^aTb TgcX]RX^]Tb ST c^SP [P
WXbc^aXP ST [P CXTaaP� R^[^RP]S^ P[ W^\QaT� Uadc^ ST [P Te^[d�
RX�] ST [P eXSP T] ]dTbca^ ±_[P]TcP Pid[²� R^\^ RPdbP ST [P
TgcX]RX�] ST d] VaP] ]�\Ta^ ST ^caPb Tb_TRXTb� bXT]S^ �_^a
P�PSXSdaP� [P �]XRP `dT PcT]c� R^]caP T[[P \Xb\P�
;Pb PRcdP[Tb aT[PRX^]Tb b^RXTSPS�]PcdaP[TiP RPaPRcTaX�

iPSPb _^a T[ RaTRX\XT]c^ ST [P TR^]^\�P P RdP[`dXTa _aTRX^�
P _PacXa ST[ db^ STb\TSXS^ ST [^b aTRdab^b ]PcdaP[Tb� _^a
[^b RP\X]^b ST [P V[^QP[XiPRX�] ]T^[XQTaP[� R^]bcXcdhT] [P
RPdbP _aX\PaXP ST [P PV^]�P ST [^b bXbcT\Pb cTaaTbcaTb� h ST
bdb \^aPS^aTb WXbc�aXR^�]PcdaP[Tb�
6aP]ST Tb T[ aTc^� _Ta^ P�] TbcP\^b P cXT\_^ ST _Ta_T�

cdPa ]dTbcaP WXbc^aXP��� _^a [P E830�
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2^] P]cTaX^aXSPS WT\^b P]P[XiPS^ [Pb TbUTaPb aT[PcXeP�
\T]cT Pdc�]^\Pb `dT R^]bcXcdhT] ]dTbca^ _[P]TcP� BX]
T\QPaV^ R^\^ aTbd[cPS^ ST [P R^\_[TYP X]cTaPRRX�] ST
c^SPb T[[Pb bT ^aXVX]P d] ]dTe^ bXbcT\P ]PcdaP[� R^]^RXS^
R^\^ 4]e^[cdaP 6T^VauUXRP ^ 6T^bUTaP� R^]RT_c^ bX\X[Pa
P[ ST 4R^bUTaP �dcX[XiPS^ QPY^ d]P PRT_RX�] TR^bXbc|\XRP��
3T cP[ U^a\P [P T]e^[cdaP VT^VauUXRP bT R^]RXQT R^\^ T[
VT^bXbcT\P ST aP]V^ bd_TaX^a _[P]TcPaX^ `dT TgXbcT T]
]dTbca^ _[P]TcP h _dTST bTa STUX]XSP R^\^)
�D] bXbcT\P \PcTaXP[ X]cTVaP[� R^\_dTbc^ ST TbUTaPb X]cT�

aaT[PRX^]PSPb �[Xc^bUTaP� WXSa^bUTaP� Pc\�bUTaP� _TS^bUTaP h
QX^bUTaP�* T]caT [Pb RdP[Tb bT [[TePP RPQ^d] X]cT]b^ X]cTaRP\�
QX^ ST T]TaV�P� bdbcP]RXPb T X]U^a\PRX�]� [^ `dT R^]SXRX^]P
bd TbcPS^ SX]u\XR^ h PQXTac^� RP\QXP]S^ R^]bcP]cT\T]cT
cP]c^ T] T[ Tb_PRX^ R^\^ T] T[ cXT\_^� [^ `dT [P WPRT Tb_T�
RXP[\T]cT R^\_[TYP� WTcTa^V|]TP h SXUTaT]RXPSP�
4] TbcP T]e^[cdaP� TgXbcT] bX\d[cu]TP\T]cT T X]cTaPR�

cdP] bdbcP]RXPb T] TbcPS^ [�`dXS^� b�[XS^ h VPbT^b^� `dT
[[TeP] P RPQ^ [P PQb^aRX�]� caP]bU^a\PRX�] h PRd\d[P�
RX�] ST [P T]TaV�P b^[Pa h d]P R^\_[TYP X]cTaPRRX�] ST
_a^RTb^b _a^e^RPS^b� cP]c^ _^a SXRWP T]TaV�P [d\X]^bP�
R^\^ _^a [P ST[ X]cTaX^a ST [P CXTaaP h [P VaPeXcPRX�]� ;P
TgXbcT]RXP ST [P T]e^[cdaP VT^VauUXRP� R^\^ UPYP ST X]cT�
aPRRX�] ST SXeTabPb TbUTaPb� WP SPS^ [dVPa P [P RaTPRX�]
ST R^]SXRX^]Tb Tb_TRXUXRPb _PaP T[ bdaVX\XT]c^ h SXUdbX�]
ST [P eXSP� _PaP T[ STbPaa^[[^ ST[ \d]S^ ^aVu]XR^ T] bdb
SXeTabPb \P]XUTbcPRX^]Tb h \ub cPaST� T[ bdaVX\XT]c^ h
STbPaa^[[^ ST ]dTbcaP b^RXTSPS� `dXT] W^h� R^] bd T[TeP�
SP UdTaiP ST_aTSPS^aP� P\T]PiP [P _a^_XP X]cTVaXSPS h
TgXbcT]RXP ST [P T]e^[cdaP VT^VauUXRP h ST [P _a^_XP b^�
RXTSPS Wd\P]P�
4[ bdaVX\XT]c^ h T[ RPauRcTa i^]P[ ST[ STbPaa^[[^ ST TbcP

TbUTaP VT^VauUXRP bT STQT] P ePaXPb RPdbPb� T]caT [Pb
RdP[Tb� [Pb \ub X\_^acP]cTb b^])

• ;P \PbP ST [P CXTaaP ST R^\_^bXRX�] `d�\XRP �]XRP� ST
[P RdP[ bdaVXTa^] h bT \P]cXT]T] [P WXSa^bUTaP� [P [Xc�bUTaP h
[P Pc\�bUTaP h `dT R^]SXRX^]P [P VaPeXcPRX�]�
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• ;P _^bXRX�] ST [P CXTaaP T] T[ BXbcT\P B^[Pa P d]P

SXbcP]RXP `dT _Ta\XcT d]P UdTacT X]U[dT]RXP b^QaT T[[P ST [P

PRcXeXSPS b^[Pa�

• ;P TgXbcT]RXP ST [P ;d]P `dT _a^SdRT [^b \^eX\XT]c^b

ST [Pb \PaTPb�

• ;P U^a\P P_a^gX\PSP\T]cT TbU|aXRP ST [P CXTaaP�

• ;^b \^eX\XT]c^b ST caPb[PRX�] h a^cPRX�] ST ]dTbca^

_[P]TcP `dT R^]SXRX^]P] [^b RP\QX^b ST [Pb TbcPRX^]Tb ST[

P�^� ST[ S�P h [P ]^RWT� h STcTa\X]P] [P SXbcaXQdRX�] ST [P [di

b^[Pa _^a i^]Pb h [PcXcdSTb h T[ RPauRcTa i^]P[ ST [^b _a^RTb^b

]PcdaP[Tb T]caT ^caPb�

;P T]e^[cdaP VT^VauUXRP R^\^ bXbcT\P _[P]TcPaX^� Tbcu

b^\TcXSP P d]P bTaXT ST aTVd[PaXSPSTb ^ [ThTb� `dT [T b^]

_a^_XPb ]^ b^[^ P c^S^ T[ bXbcT\P� bX]^ P c^SPb bdb _PacTb

X]cTVaP]cTb h `dT bT R^]^RT] R^\^ [ThTb VT^VauUXRPb VT�

]TaP[Tb�
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?[P]cTP `dT [P X]cTaPRRX�] T]caT c^SPb [Pb TbUTaPb X]SXeX�

SdP[Tb� Ud]SP\T]cPSP T] T[ R^]bcP]cT X]cTaRP\QX^ ST bdb�

cP]RXPb h T]TaV�P T]caT T[[Pb� R^]SXRX^]P [P d]XSPS ST[

bXbcT\P R^\^ d] c^S^ h bT \P]XUXTbcP T] `dT RdP[`dXTa

RP\QX^ ST d] R^\_^]T]cT ST [P T]e^[cdaP� _a^e^RP T[

RP\QX^ ST [^b aTbcP]cTb R^\_^]T]cTb h ST[ bXbcT\P R^\^

d] c^S^� ^RPbX^]P]S^ d]P aTPRRX�] T] RPST]P T] T[ bXbcT�

\P� caP]bU^a\P]S^ T] d] cXT\_^ \ub ^ \T]^b _a^[^]VPS^�

P [^b aTbcP]cTb R^\_^]T]cTb�

?^a TYT\_[^� [P cP[P h bdbcXcdRX�] ST d] Q^b`dT _^a d]

RP\_^ ST Rd[cXe^b ^ _^a d]P _[P]cPRX�] T] d]P aTVX�]

\^]cP�^bP� aT_aTbT]cP ]^ b^[^ d] RP\QX^ ST [P RdQXTacP

eTVTcP[� bX]^ d] X]RaT\T]c^ ST [P Ta^bX�] h _|aSXSP ST [^b

bdT[^b� PW^aP STb_a^eXbc^b ST [P RP_P _a^cTRc^aP `dT aT�

_aTbT]cPQP T[ Q^b`dT� [^ `dT P bd eTi _dTST ^RPbX^]Pa

_|aSXSPb T] [P UTacX[XSPS ST [^b bdT[^b h PRd\d[PRX�] ST [^b

bTSX\T]c^b PaaPbcaPS^b _T]SXT]cT PQPY^ _^a [Pb PVdPb�

aT[[T]P]S^ [Pb _aTbPb T X]R[db^� _a^e^RP]S^ STb[XiP\XT]�

c^b h RPcubca^UTb T] TeT]c^b \TcT^a^[�VXR^b bTeTa^b R^\^

WdaPRP]Tb h UdTacTb [[deXPb�
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?[P]cTP `dT T] [P T]e^[cdaP VT^VauUXRP bT _a^SdRT d]

_a^RTb^ VT]TaP[ ST RPauRcTa V[^QP[ ST X]cTaRP\QX^ ST bdb�

cP]RXPb h T]TaV�P RPaPRcTa�bcXR^ ST d] bXbcT\P PQXTac^ h

STcTa\X]PS^ _^a T[ X]cTaRP\QX^ h caP]bU^a\PRX�] R^]bcP]cT

ST T]TaV�P h bdbcP]RXPb� cP]c^ T]caT bdb _PacTb R^\_^]T]�

cTb R^\^ R^] ^ca^b bXbcT\Pb R^\^ b^] T[ X]cTaX^a ST [P

CXTaaP h T[ R^b\^b� BXT]S^ _aTRXbP\T]cT TbcP RXaRd[PRX�] [P

`dT _Ta\XcT T[ Ud]RX^]P\XT]c^ ST[ bXbcT\P h STcTa\X]P bd

X]cTVaXSPS�

3:�@7B;=�G�23A/@@=::=��

4[ STbPaa^[[^ ST [P T]e^[cdaP VT^VauUXRP R^]bcXcdhT d]P

R^\_[TYP RPST]P ST RP\QX^b R�R[XR^b h SXaXVXS^b T] [^b `dT

ST U^a\P VaPSdP[ bT WP WTRW^ \ub R^\_[XRPSP bd R^\_^�

bXRX�] h TbcadRcdaP� X]RaT\T]cu]S^bT [^b R^]caPbcTb X]cTa�

]^b� ;^b aXc\^b hP bTP] SXPaX^b� TbcPRX^]P[Tb ^ VT^[�VXR^b�

R^]SXRX^]P] T[ STbPaa^[[^ PRd\d[PcXe^ h _a^VaTbXe^ T] T[

cXT\_^ ST [P T]e^[cdaP�

4[ R^]^RX\XT]c^ h STcTa\X]PRX�] ST Tbc^b aXc\^b h RP\�

QX^b cXT]T] \dRWP X\_^acP]RXP _PaP _a^]^bcXRPa [^b _a^RT�

b^b h UT]�\T]^b ]PcdaP[Tb h [^b RP\QX^b `dT _dTST]

^RdaaXa P[ X]ca^SdRXabT UPRc^aTb TgcTa]^b T] T[ Rdab^ ]PcdaP[

ST [P Te^[dRX�]�

:/�2743@3<17/17Ç<�3A>/17/:�=
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CaPcP ST Tg_[XRPa [P SXeTabXSPS Tb_PRXP[ ST [P X]cTaaT[PRX�]

R^\_[TYP ST [Pb S^b UdT]cTb _aX]RX_P[Tb ST T]TaV�P `dT b^]

[P T]TaV�P b^[Pa h [P T]TaV�P X]cTaX^a ST ]dTbca^ _[P]TcP�

;P SXUTaT]RXPRX�] cTaaXc^aXP[ ST [P ]PcdaP[TiP� T] _PacXRd[Pa

[P i^]P[XSPS [PcXcdSX]P[ h [P eTacXRP[ UdTa^] TbcPQ[TRXSPb _^a

_aX\TaP eTi _^a T[ bPQX^ P[T\u] 0[TYP]Sa^ ST 7d\Q^[Sc T]

T[ bXV[^ G8G� bXT]S^ TbcT� T[ _aTRdab^a ST[ P]u[XbXb U�bXR^�

VT^VauUXR^ R^\_[TY^� P[ [[TePa P RPQ^ T[ TbcdSX^ ST [Pb

X]cTaaT[PRX^]Tb T]caT [^b SXeTab^b R^\_^]T]cTb�

:/�H=</:72/2�53=5@À471/

4b [P aTVd[PaXSPS \ub X\_^acP]cT ST [P SXUTaT]RXPRX�]

Tb_PRXP[ ST [P ]PcdaP[TiP ST [P CXTaaP h bT \P]XUXTbcP P

caPe|b ST[ RP\QX^ aTVd[Pa ST [^b _a^RTb^b� R^\_^]T]cTb h

R^\_[TY^b ]PcdaP[Tb STbST T[ TRdPS^a P [^b _^[^b� ST

PRdTaS^ R^] [P [PcXcdS� ;P RPdbP _aX\PaXP ST TbcP i^]P[XSPS

Tb [P SXbcaXQdRX�] XaaTVd[Pa ST [P aPSXPRX�] b^[Pa� R^\^ R^]�

bTRdT]RXP ST [P TbUTaXRXSPS ST [P CXTaaP� [P X]R[X]PRX�] ST bd

TYT R^] aTb_TRc^ P[ _[P]^ ST bd �aQXcP h [P caPb[PRX�] P[aT�

STS^a ST[ B^[�

;P i^]P[XSPS VT^VauUXRP ]^ Tb b^[^ T[ RP\QX^ ST ]^acT P

bda ST [^b R^\_^]T]cTb X]SXeXSdP[Tb ST [P T]e^[cdaP� bX]^

`dT bT \P]XUXTbcP ST U^a\P X]cTVaP[ P caPe|b ST[ RP\QX^

R^]Yd]c^ ST c^S^b [^b R^\_^]T]cTb ]PcdaP[Tb� [^ `dT R^]�

SXRX^]P [P U^a\PRX�] ST UPYPb SXb_dTbcPb [PcXcdSX]P[\T]cT h

`dT R^X]RXST] T] aPbV^b VT]TaP[Tb R^] [Pb UPYPb R[X\ucXRPb*

TbcPb UPYPb VT^VauUXRPb b^]) ca^_XRP[� bdQca^_XRP[Tb� cT\_[P�

SPb h _^[PaTb�

4gXbcT] \dRW^b TYT\_[^b ST [P eXSP R^cXSXP]P `dT ]^b

_Ta\XcT] T]cT]STa TbcP i^]P[XSPS� 2^]^RT\^b `dT� P \T�

SXSP `dT ]^b \^eT\^b WPRXP [^b _^[^b� bT WPRT] \ub

\PaRPSPb [Pb TbcPRX^]Tb ST[ P�^� SXb\X]dhT] [Pb cT\_TaP�

cdaPb T] [^b \TbTb ST X]eXTa]^� [^b S�Pb h [Pb ]^RWTb bT

WPRT] \ub R^ac^b ^ \ub [PaV^b bTV�] [P TbcPRX�]� T X]R[db^

\ub P[[u ST [^b R�aRd[^b _^[PaTb uacXR^ h P]cuacXR^ �%%� "�´

ST [PcXcdS ]^acT h bda� _dTST] ^RdaaXa ]^RWTb h S�Pb _Ta_T�

cd^b h hP T] [^b _^[^b Tbc^b _Ta�^S^b b^] ST % \TbTb ST

S�P h % ST ]^RWT�

CP\QX|] [Pb _[P]cPb h [^b P]X\P[Tb bT SXbcaXQdhT] ST

U^a\P STbXVdP[ ^ bT eT] b^\TcXS^b P SXeTabPb PSP_cPRX^�

]Tb �X]R[dhT]S^ [P _^bXQX[XSPS ST T\XVaPa R^\^ \dRWPb

PeTb� _PaP eXeXa T] [Pb SXUTaT]cTb UPYPb VT^VauUXRPb ST [P

CXTaaP� _Ta^ X]R[db^ T[ W^\QaT� WP cT]XS^ `dT dbPa SXeTabPb

U^a\Pb _PaP PSP_cPabT P TbcPb R^]SXRX^]Tb SXUTaT]cTb `dT

X\_^]T [P ]PcdaP[TiP h `dT X]U[dhT] ]^ b^[^ T] [Pb PRcXeXSP�

STb PVa�R^[Pb `dT T[ aTP[XiP� [^b cX_^b ST Rd[cXe^b h ^caPb�

bX]^ X]R[db^ T] bd U^a\P ST eXSP� cX_^b ST eXeXT]SP� P[X\T]�

cPRX�]� TcR|cTaP�

?^a �[cX\^ ]^b VdbcPa�P bT�P[Pa `dT [P T]e^[cdaP VT^Vau�

UXRP ]^ Tb W^\^V|]TP �R^\^ WT\^b eXbc^� h Tbcu U^a\PSP

_^a d]P\d[cXcdS ST bXbcT\Pb ]PcdaP[Tb ST SXeTabP\PV]XcdS

h R^\_[TYXSPS `dT b^] T[ aTbd[cPS^ ST [P SXUTaT]RXPRX�] ST

[P _a^_XP T]e^[cdaP h `dT TgXbcT] ^QYTcXeP\T]cT� P [^b RdP�

[Tb \dRW^b Tb_TRXP[XbcPb WP] SPS^ T] [[P\Pa _PXbPYTb

VT^VauUXR^b h `dT R^]bcXcdhT] d] bXbcT\P Tb_PRX^�cT\_^�

aP[� R^\_[TY^ h PQXTac^� `dT bT ^aXVX]P h Te^[dRX^]P YdbcP�

\T]cT T] [P X]cTaUPbT ]PcdaP[TiP�b^RXTSPS� S^]ST bd

TbcadRcdaP� Ud]RX^]P\XT]c^� SX]u\XRP h Te^[dRX�] aTU[TYP] [P

X]cTaPRRX�] T]caT [^b R^\_^]T]cTb ]PcdaP[Tb� c|R]XR^�TR^�

]�\XR^ h b^RX^�Rd[cdaP[Tb h b^QaT [^b `dT bT PbXT]cP T[

STbPaa^[[^ ST ]dTbcaP b^RXTSPS�

• 3RcO`R] AOZW\Oa 1VtdSh
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BT aTUXTaT P [P ST[X\XcPRX�] ST [Pb Ua^]cTaPb h ST [Pb

R^]SXRX^]Tb _^[�cXRPb h Yda�SXRPb ST [^b TbcPS^b h cTaaXc^aX^b�

SXbcaXQdXS^b _^a [P VT^VaPU�P ST ]dTbca^ _[P]TcP T] d]P

TcP_P ^ \^\T]c^ WXbc�aXR^ STcTa\X]PS^� `dT _Ta\XcT bd

aT_aTbT]cPRX�] RPac^VauUXRP� Tbc^ Tb� T] \P_Pb� 4[ \P_P

_^[�cXR^ ST[ \d]S^ ]^ Tb TbcucXR^� \dh _^a T[ R^]caPaX^� WP

\^bcaPS^ bXT\_aT d]P SX]u\XRP ST RP\QX^b� P eTRTb cP]

_a^Ud]SP `dT T] \dh _^R^b P�^b [^b \P_Pb TSXcPS^b bT

STbPRcdP[XiP]�

;^b RP\QX^b ST[ \P_P _^[�cXR^ Tbcu] R^]bcXcdXS^b _^a [Pb

\^SXUXRPRX^]Tb ST [Pb Ua^]cTaPb ^ ST [Pb R^]SXRX^]Tb ST [^b

TbcPS^b h cTaaXc^aX^b� _^a [P ^RdaaT]RXP ST d]^ ^ ePaX^b

UPRc^aTb _aX]RX_P[\T]cT _^[�cXR^b� TR^]�\XR^b h \X[XcPaTb�

`dT X\_[XRP] [P UdbX�] ^ bT_PaPRX�] ST _PacT ST cTaaXc^aX^b

ST ]PRX^]Tb h P�] ST ]PRX^]Tb �]cTVaPb� 2^\^ TUTRc^ ST

Tbc^b _a^RTb^b� eTaT\^b RaTRTa ^ aTSdRXabT [P TgcT]bX�]

bd_TaUXRXP[ ST _P�bTb h STbP_PaTRTa ^ X]RaT\T]cPabT T[

]�\Ta^ ST Tbc^b� CP\QX|] _dTST P_aTRXPabT T[ bdaVX\XT]c^

ST Y�eT]Tb TbcPS^b P[ RP\QXPa bd R^]SXRX�] _^[�cXR^ Yda�SX�

RP� Tbc^ Tb� RdP]S^ cTaaXc^aX^b R^[^]XP[Tb� ST_T]SXT]cTb ^

T] ^ca^ bcPcdb� P[RP]iP] bd b^QTaP]�P T X]ST_T]ST]RXP�

;^b RP\QX^b ST[ \P_P _^[�cXR^ ST[ \d]S^ T] T[ bXV[^ GG

_dTST] P]P[XiPabT T] ePaXPb TcP_Pb� P bPQTa)

• 0]cTb ST [P ?aX\TaP 6dTaaP <d]SXP[ ST  (��� ( #�

• 3Tb_d|b ST [P ?aX\TaP 6dTaaP <d]SXP[ h P]cTaX^a P [P

BTVd]SP 6dTaaP <d]SXP[ � ( '� ("(��

• 3TbST [P BTVd]SP 6dTaaP <d]SXP[ � ("(� WPbcP  ($$�

• 3TbST  ($$ WPbcP  ((��

• 3TbST ((� WPbcP !����

=^ STQT] T]cT]STabT R^\^ ±Ua^]cTaPb ST cXT\_^² caPiP�

SPb R^] PQb^[dcP _aTRXbX�]� CP\_^R^ bTau _^bXQ[T X]R[dXa

c^S^b [^b PR^]cTRX\XT]c^b T] RPSP d]P ST T[[Pb�
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3TbST T[ bXV[^ G8G [P TgXbcT]RXP ST VaP]STb X\_TaX^b

R^[^]XP[Tb X\_[XR� T[ aT_Pac^ ST cTaaXc^aX^b h [P S^\X]PRX�]

_^a RPSP d]^ ST T[[^b ST ePbc^b Tb_PRX^b VT^VauUXR^b�

b^QaT c^S^ ST 0bXP h ÁUaXRP�

;^b X\_TaX^b R^[^]XP[Tb QaXcu]XR^� UaP]R|b� P[T\u]� XcP[XP�

]^� W^[P]S|b� _^acdVd|b� QT[VP� adb^� Pdbca^ W�]VPa^� cda�

R^� YP_^]|b h ^ca^b� TgcT]S�P] bdb _^bTbX^]Tb _^a c^SPb [Pb

cXTaaPb ST[ _[P]TcP�

4[ R^]cX]T]cT PUaXRP]^ TbcPQP aT_PacXS^ T]caT T[ ATX]^

D]XS^� 0[T\P]XP� 5aP]RXP� 8cP[XP h ?^acdVP[ _aX]RX_P[\T]cT�

B^[P\T]cT bT aTR^]^R�P] R^\^ X]ST_T]SXT]cTb ;XQTaXP�

0QXbX]XP �4cX^_�P� h BdSuUaXRP�

;P _^aRX�] PbXucXRP ST 4daPbXP TbcPQP SXbcaXQdXSP T]caT

[^b X\_TaX^b adb^� QaXcu]XR^� UaP]R|b� cdaR^ h YP_^]|b� Ud]�

SP\T]cP[\T]cT�

4] T[ ?PR�UXR^ bda T[ X\_TaX^ QaXcu]XR^ S^\X]PQP 0dbcaP[XP

h =dTeP IT[P]SXP� D] VaP] ]�\Ta^ ST _T`dT�Pb Xb[Pb h

PaRWX_X|[PV^b ST[ ?PR�UXR^ ]^acT h bda TaP] ST[ S^\X]X^ ST

ePaX^b X\_TaX^b h Pd] P[Vd]^b cTaaXc^aX^b T] R^]S^\X]X^

T]caT S^b _^cT]RXPb�

4] [P 0\|aXRP [P \Ph^a _PacT ST [^b _P�bTb TaP] X]ST�

_T]SXT]cTb� Pd]`dT \dRW^b QPY^ [P X]U[dT]RXP _^[�cXRP h

TR^]�\XRP ST [^b 44�DD� =^ ^QbcP]cT� `dTSPQP] d]P

bTaXT ST ST_T]ST]RXPb X]bd[PaTb h R^]cX]T]cP[Tb R^\^ aT�

bXSd^b R^[^]XP[Tb ST 5aP]RXP� ATX]^ D]XS^� 7^[P]SP h

44�DD�

4]  (�! 2dQP ^QcT]�P bd X]ST_T]ST]RXP U^a\P[ ST 4b�

_P�P� _dTb 44�DD� bT X]ca^SdR�P T] [P VdTaaP RdQP]P

R^]caP [P <Tca�_^[X� X]cTaeT]�P \X[XcPa\T]cT h SPQP [dVPa T]

]dTbca^ _P�b P d]P ]dTeP U^a\P ST R^[^]XP[Xb\^ _^[�cXR^ h

TR^]�\XR^�

4] T[ Tb_PRX^ Tda^_T^ ST 4daPbXP ]^ TgXbc�P [P PRcdP[

?^[^]XP� h 0[T\P]XP bT TgcT]S�P R^[X]SP]S^ R^] T[ X\_TaX^

adb^� qbcT P bd eTi X]R[d�P [^b cTaaXc^aX^b ST 5X][P]SXP� _PacT

ST ?^[^]XP h [Pb aT_�Q[XRPb Qu[cXRPb ST 4bc^]XP� ;XcdP]XP h

;Tc^]XP� 4[ X\_TaX^ 0dbca^ 7�]VPa^ ^Rd_PQP [^b PRcdP[Tb

cTaaXc^aX^b ST 0dbcaXP� 7d]Va�P� AT_�Q[XRP 2WTRP� AT_�Q[XRP

4b[^ePRP� 1^b]XP 7TaiTV^eX]P� 2a^PRXP� 4b[^eT]XP h _PacT

ST Ad\P]XP�

4]  ( # R^\XT]iP [P ?aX\TaP 6dTaaP <d]SXP[ `dT bT

STbPaa^[[Pa�P X]XRXP[\T]cT T] T[ Tb_PRX^ Tda^_T^� R^\^

aTbd[cPS^ ST [P [dRWP T]caT [Pb _^cT]RXPb X\_TaXP[XbcPb _^a

d] ]dTe^ aT_Pac^ ST[ \d]S^ _^a bdb P\QXRX^]Tb cTaaXc^aXP�

[Tb ST S^\X]PRX�]� 4] TbcP VdTaaP� `dT SdaPa�P WPbcP ( '�

[Pb _^cT]RXPb bT PVad_PQP] T] S^b VaP]STb Q[^`dTb)

• ;P 4]cT]cT� U^a\PSP _^a 6aP] 1aTcP�P� 5aP]RXP h Ad�

bXP* R^] 44�DD� R^\^ P[XPS^�

• ;P CaX_[T 0[XP]iP� X]cTVaPSP _^a 0[T\P]XP� T[ X\_TaX^

0dbca^ 7�]VPa^ T 8cP[XP�

BX] T\QPaV^� T] ( & ^RdaaT T] AdbXP [P 6aP] ATe^[d�

RX�] B^RXP[XbcP ST >RcdQaT� X]PdVdaP]S^ T[ _a^RTb^ aTe^[d�

RX^]PaX^ ST bdbcXcdRX�] ST[ RP_XcP[Xb\^ _^a T[ b^RXP[Xb\^�

QPY^ [P SXaTRRX�] ST E� 8� ;T]X] h ST[ ?PacXS^ 1^[RWTeX`dT

�2^\d]XbcP��
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2^\^ aTbd[cPS^ ST [P eXRc^aXP ST [Pb _^cT]RXPb ST [P

4]cT]cT h [^b 44�DD� T] [P ?aX\TaP 6dTaaP <d]SXP[ bT

U^a\P[Xi� d] ]dTe^ aT_Pac^ ST[ \d]S^� P[ _TaSTa 0[T\P]XP

bdb R^[^]XPb T] ÁUaXRP h P[Vd]Pb _^bTbX^]Tb T] 0bXP h

>RTP]�P� [Pb RdP[Tb UdTa^] aT_PacXSPb T]caT [Pb _^cT]RXPb

VP]PS^aPb� 4bc^ UdT _^bXQ[T \TSXP]cT T[ caPcPS^ ST _Pi ST

ETabP[[Tb T]  ( (� 4[ X\_TaX^ CdaR^ bT STbX]cTVaPQP� 4]

 (!! 4VX_c^� T] ÁUaXRP� [^VaPQP bd X]ST_T]ST]RXP ST[ X\_T�

aX^ QaXcu]XR^�

4b T] 4da^_P S^]ST bT _a^SdRT] [^b RP\QX^b \ub

bXV]XUXRPcXe^b T] T[ \P_P _^[�cXR^� hP `dT 5aP]RXP ^QcXT]T

0[bPRXP h ;^aT]P� ^Rd_PSPb _^a 0[T\P]XP T]  '& � 1|[VXRP

^QcXT]T [^b SXbcaXc^b ST 4d_T] h <P[\|Sh� cP\QX|] ^Rd_P�

S^b _^a 0[T\P]XP T]  '& � 3X]P\PaRP T[ BW[TbfXV� ^Rd_P�

S^ _^a 0[T\P]XP� ?^[^]XP ^QcXT]T [P X]ST_T]ST]RXP h [T b^]

aTX]cTVaPSPb [Pb i^]Pb ST ?^i]P]� [Pb aTVX^]Tb ST BX[TbXP

;0�0228È=�7D<0=0
4=�4;�?;0=4C0
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h [P ?^\TaP]XP� _Ta^ T[ _P�b cXT]T d]P _T`dT�P bP[XSP P[
\Pa 1u[cXR^� 0_PaTRT T[ R^aaTS^a ST 3P]iXV �6SP]bZ�� `dT
UdT R^]eTacXS^ T] 4bcPS^ ;XQaT QPY^ [P cdcT[P ST [P B^RXTSPS
ST [Pb =PRX^]Tb�
4] TbcP TcP_P ^RdaaT [P STbX]cTVaPRX�] ST[ X\_TaX^ 0dbca^

7�]VPa^ h [P P_PaXRX�] ST ]dTe^b TbcPS^b R^\^ 2WTR^b[^�
eP`dXP� 0dbcaXP� 7d]Va�P� h HdV^b[PeXP� BT P_a^gX\P] P bdb
RPaPRcTa�bcXRPb PRcdP[Tb Ad\P]XP h 1d[VPaXP� `dT _XTaST [P
bP[XSP P[ <TSXcTaau]T^� 0[QP]XP bT PRTaRP P bd PRcdP[ TgcT]�
bX�]� 5X][P]SXP h [Pb aT_�Q[XRPb Qu[cXRPb bT X]ST_T]SXiP] ST
AdbXP T 8a[P]SP ST 6aP] 1aTcP�P T]  (!!� `dTSP]S^ T[
cTaaXc^aX^ ST[ D[bcTa WPbcP ]dTbca^b S�Pb�
4] T[ \P_P _^[�cXR^ WPh `dT STbcPRPa [P P_PaXRX�] ST S^b

_P�bTb b^RXP[XbcPb)

• ;P D]X�] ST AT_�Q[XRPb B^RXP[XbcPb B^eX|cXRPb T]
 (!!�

• ;P AT_�Q[XRP ?^_d[Pa ST <^]V^[XP T]  (!#�

4[ Tb_PRX^ VT^VauUXR^ P\TaXRP]^ ]^ cXT]T RP\QX^b bXV]X�
UXRPcXe^b�
4] TbcP TcP_P bdaVT [P [[P\PSP B^RXTSPS ^ ;XVP ST [Pb

=PRX^]Tb� ST eXSP TU�\TaP h bX] _^STa TYTaRTa d] _a^cPV^�
]Xb\^ _^[�cXR^ \d]SXP[�
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;P BTVd]SP 6dTaaP <d]SXP[� _aT_PaPSP _^a [Pb UdTaiPb
ST [P aTPRRX�] X\_TaXP[XbcP T X]XRXPSP _^a T[ Q[^`dT PVaTbXe^
U^a\PS^ _^a 0[T\P]XP� 8cP[XP h 9P_�] cde^ T]eTaVPSdaP h
R^]bTRdT]RXPb \dRW^ \Ph^aTb `dT [P P]cTaX^a� ^aXVX]u]S^�
bT d]P aTSTUX]XRX�] h ST[X\XcPRX�] ST [Pb Ua^]cTaPb ST ePaX^b
_P�bTb�
0[T\P]XP cT]�P T] TbcT Q[^`dT PVaTbXe^ [P aTb_^]bPQX[X�

SPS ST[ R^]ca^[ ST[ ]^acT� ^TbcT� RT]ca^ h TbcT ST 4da^_P� 4[
\PaR^ VT^VauUXR^ bT TgcT]SX� P ÁUaXRP h 0bXP� _^a [^ cP]c^ P
[Pb R^[^]XPb P[[� TgXbcT]cTb�
4]  (# 0[T\P]XP� h bdb P[XPS^b� PcPRP] [P D]X�] ST

AT_�Q[XRPb B^RXP[XbcPb B^eX|cXRPb �DABB��
BdaVT [P R^P[XRX�] P]cXUPbRXbcP R^]U^a\PSP _^a [P DABB�

44�DD�� 6aP] 1aTcP�P h [P 5aP]RXP R^\QPcXT]cT� S^]ST [P
DABB STbT\_T�� d] _P_T[ STRXbXe^ T] [P STaa^cP ST[
UPbRXb\^�
4] 4da^_P P_PaTRT] R^\^ _P�bTb b^RXP[XbcPb ?^[^]XP�

2WTR^b[^eP`dXP� 7d]Va�P� Ad\P]XP� 1d[VPaXP� HdV^b[PeXP h
0[QP]XP� 4]  (#( ]PRT] S^b ]dTe^b TbcPS^b P[ SXeXSXabT
0[T\P]XP) [P AT_�Q[XRP 3T\^RaucXRP 0[T\P]P �A30� h [P
AT_�Q[XRP 5TSTaP[ ST 0[T\P]XP �A50��
4] 0bXP [P AT_�Q[XRP ?^_d[Pa 2WX]P� [P AT_�Q[XRP ?^_d�

[Pa 3T\^RaucXRP ST 2^aTP �2^aTP ST[ =^acT� h [P AT_�Q[XRP
3T\^RaucXRP ST EXTc]P\ ST[ =^acT bT X]cTVaP] P[ bXbcT\P
b^RXP[XbcP�
BT STbX]cTVaP] [^b X\_TaX^b R^[^]XP[Tb ST 5aP]RXP� 6aP]

1aTcP�P h 7^[P]SP SP]S^ ^aXVT] P ]d\Ta^b^b TbcPS^b
Y�eT]Tb� 9P_�] STedT[eT P [P DABB [Pb Xb[Pb :daX[Tb T] T[
TgcaT\^ ^aXT]cT�
4] ÁUaXRP T[ \^eX\XT]c^ ST [XQTaPRX�] ]PRX^]P[ c^\P PdVT

h bT X]RaT\T]cP [P [dRWP _^a [P X]ST_T]ST]RXP ]PRX^]P[�
;Pb _^cT]RXPb RP_XcP[XbcPb R^\XT]iP] P RaTPa Q[^`dTb

\X[XcPaTb P ]XeT[ \d]SXP[ h aTVX^]P[ T]UX[PS^b R^]caP [^b
_P�bTb b^RXP[XbcPb� BdaVT] [P >aVP]XiPRX�] ST[ CaPcPS^ ST
0c[u]cXR^ =^acT �>C0=�� [P >aVP]XiPRX�] ST[ CaPcPS^ 2T]�
caP[ �24=C>�� [P >aVP]XiPRX�] ST[ CaPcPS^ ST 0bXP Bda
>aXT]cP[ �B40C>�� T[ CaPcPS^ 8]cTaP\TaXRP]^ ST 0bXbcT]RXP
ATR�_a^RP �C80A�� T[ ST 0dbcaP[XP� =dTeP IT[P]SXP h
44�DD� �0=IDB� h ^ca^b� BT X]PdVdaP [P [[P\PSP ±6dTaaP
5a�P²� 2^\^ aTb_dTbcP STUT]bXeP [^b _P�bTb b^RXP[XbcPb
R^]U^a\Pa^] d] Q[^`dT \X[XcPa T]  ($$� T[ ?PRc^ ST EPab^�
eXP� X]cTVaPS^ _^a [P DABB h [^b _P�bTb b^RXP[XbcPb Tda^�
_T^b� TgRT_c^ HdV^b[PeXP h 0[QP]XP�
3T [P BTVd]SP 6dTaaP <d]SXP[ 44�DD� T\TaVT R^\^ [P

_aX]RX_P[ _^cT]RXP TR^]�\XRP� _^[�cXRP h \X[XcPa� R^]b^[XSu]�
S^bT Pb� T]  (## T] [P 2^]UTaT]RXP ST 1aTcc^] F^^Sb� T]
cTaaXc^aX^ ]^acTP\TaXRP]^� R^] T[ _Pca�] S�[Pa ^a^ R^\^
\^]TSP ST aTbTaeP h RP\QX^ \d]SXP[� 4] TbP \Xb\P R^]�
UTaT]RXP bdaVT] T[ 5^]S^ <^]TcPaX^ 8]cTa]PRX^]P[ �5<8� h T[
1P]R^ 8]cTa]PRX^]P[ ST ATR^]bcadRRX�] h 5^\T]c^ �18A5��
[[P\PS^ cP\QX|] 1P]R^ <d]SXP[�
4]  (#& bT UXa\PQP T[ 0RdTaS^ 6T]TaP[ ST 0aP]RT[Tb h

2^\TaRX^ �60CC ST bdb bXV[Pb T] X]V[|b�� `dT Yd]c^ R^] T[
5<8 h T[ 18A5 bTau] [^b T]RPaVPS^b ST X]bcad\T]cPa [Pb
aTV[Pb ST[ YdTV^ ST [Pb _^cT]RXPb RP_XcP[XbcPb�
;P >aVP]XiPRX�] ST =PRX^]Tb D]XSPb �>=D� bdaV�P T]

 (#$ X]cTVaPSP X]XRXP[\T]cT _^a $ ]PRX^]Tb� T]caT T[[Pb
2dQP� 4] TbcP TcP_P bT X]XRXP� R^\^ ]TRTbXSPS� [P cT]ST]�
RXP P R^]U^a\Pa ^aVP]Xb\^b ST X]cTVaPRX�] TR^]�\XRP� 4]
 (#' 1|[VXRP� 7^[P]SP h ;dgT\QdaV^ Rd[\X]P] T[ _a^RTb^
ST U^a\PRX�] ST[ 14=4;DG� 4]  (#( DABB h P[Vd]^b
_P�bTb b^RXP[XbcPb Tda^_T^b SP] ^aXVT] P[ 2^]bTY^ ST 0hd�
SP <dcdP 4R^]�\XRP �20<4��
4]  ($ bT RaTP [P 2^\d]XSPS 4da^_TP ST[ 2PaQ�] h T[

0RTa^ �2420� h T]  ($$ bT bXT]cP] [Pb QPbTb ST [P 2^\d�
]XSPS 4R^]�\XRP 4da^_TP �244�� [P `dT bT ^UXRXP[XiP T]
 ($'�
3T  ($� P  ($" 44�DD� PVaTST P 2^aTP ST[ =^acT �6dT�

aaP ST 2^aTP�� BT \P]cXT]T [P SXeXbX�] ST [^b S^b _P�bTb�
=^acT h Bda� 4]  ($#� _TbT P [P eXRc^aXP eXTc]P\XcP b^QaT T[
R^[^]XP[Xb\^ UaP]R|b� [P X]cTaeT]RX�] ST 44�DD� R^]b^[XSP
[P aT_�Q[XRP ST[ Bda T]  ($$�
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4[  ' ST 0QaX[ ST  ($$ T] 1P]Sd]V� 8]S^]TbXP� bT TUTR�
cdPQP [P 2^]UTaT]RXP 0Ua^PbXucXRP� R^\^ P]cTRTST]cT ST
[^b _P�bTb ]^ P[X]TPS^b �=>0;�� [^b `dT bT R^]bcXcd�P] T]
 (% T] 1T[VaPS^� HdV^b[PeXP� R^\^ ]TRTbXSPS ST Tbc^b
_P�bTb bdQSTbPaa^[[PS^b� 2dQP TbcPQP _aTbT]cT T] bd Ud]�
SPRX�] R^\^ \XT\Qa^�
0 _PacXa ST [^b P�^b %� h _aX]RX_X^b ST [^b '� bT _a^SdRT

[P STbR^[^]XiPRX�] ST _T`dT�^b TbcPS^b X]bd[PaTb h R^]cX�
]T]cP[Tb ST[ 2PaXQT� P]cXVdPb R^[^]XPb QaXcu]XRPb� Pb� R^\^
[Pb 1PWP\Pb� 9P\PXRP� 1T[XRT T] 2T]ca^P\|aXRP� h [P 6dP�
hP]P 1aXcu]XRP �6dhP]P� T] BdSP\|aXRP� CP\QX|] T] TbT
R^]cX]T]cT 7^[P]SP X]ST_T]SXiP P bd 6dPhP]P� bdaVXT]S^
BdaX]P\T�
@dTSP] W^h� _PaP eTaV�T]iP ST ]dTbca^ R^]cX]T]cT� d]

Vad_^ ST cTaaXc^aX^b `dT b^] P_|]SXRTb R^[^]XP[Tb ^ cTaaXc^�
aX^b ST_T]SXT]cTb� R^\^ Tb T[ RPb^ ST[ 4bcPS^ ;XQaT 0b^�
RXPS^ ST ?dTac^ AXR^�
4[ P�^  (%� _Pb� P [P WXbc^aXP R^\^ T[ ST [P STbR^[^]XiP�

RX�] ST ÁUaXRP� 0ST\ub� bX T]  ($% b^[^ TgXbc�P]  � TbcPS^b
X]ST_T]SXT]cTb �4cX^_�P� ;XQTaXP� 4VX_c^� ÁUaXRP ST[ Bda�
;XQXP� <PaadTR^b� BdSu]� C�]Ti� 6WP]P h 6dX]TP�� T]
 (%' TaP] #! [^b TbcPS^b X]ST_T]SXT]cTb� ;^b X\_TaX^b
QaXcu]XR^ h UaP]R|b� [^b \ub UdTacTb T] T[ R^]cX]T]cT� bT
WPQ�P] STb\^a^]PS^�
0 _PacXa ST  (&# h  (&$ bT STb\^a^]PQP T[ R^[^]XP[Xb\^

_^acdVd|b� [XQTau]S^bT bdb P]cXVdPb R^[^]XPb ST 0]V^[P�
<^iP\QX`dT h 2PQ^ ETaST�
7^h b^] $# [^b TbcPS^b X]ST_T]SXT]cTb ST TbT R^]cX]T]�

cT� 4[ TbcPS^ \ub P]cXVd^ ST ÁUaXRP Tb ;XQTaXP� 5dT RaTPS^
T]  '#& R^] ]TVa^b STbRT]SXT]cTb ST [^b TbR[Pe^b [[TeP�
S^b P 44�DD� 4[ ]^\QaT ST bd RP_XcP[� <^]a^eXP� Tb T]
W^]^a P <^]a^T� `dXT] UdTaP _aTbXST]cT ST [^b 44�DD�
4] 0bXP bT [^VaPQP T]  (&$ [P aTd]XUXRPRX�] ST EXTc]P\�

caPb d]P VdTaaP ST [XQTaPRX�]� `dT Rd[\X]� R^] [P STaa^cP ST
44�DD� =PR�P [P AT_�Q[XRP B^RXP[XbcP ST EXTc]P\�
4] >RTP]�P SdaP]cT [P S|RPSP ST [^b P�^b %�� &� h '� bT

R^]bcXcd�P] R^\^ ]PRX^]Tb ePaXPb Xb[Pb h PaRWX_X|[PV^b ST[
?PR�UXR^�
BT \P]cXT]T T] TbcP TcP_P [P cT]ST]RXP ST RaTPa ^aVP]X�

iPRX^]Tb X]cTVaPRX^]XbcPb aTVX^]P[Tb� \TRP]Xb\^b ST R^^a�
SX]PRX�]� Pb^RXPRX^]Tb ST _a^SdRc^aTb h ^caPb U^a\Pb�
4]caT T[[Pb _dTST] RXcPabT R^\^ TYT\_[^b P[Vd]Pb R^]bcX�
cdXSPb T] 0\|aXRP) T]  (%� bdaV�P [P 0b^RXPRX�] ;PcX]^P�
\TaXRP]P ST ;XQaT 2^\TaRX^� [P `dT RTSX� _Pb^ P [P
0b^RXPRX�] ;PcX]^P\TaXRP]P ST 8]cTVaPRX�] T]  ('�� 4[
<TaRPS^ 2^\�] 2T]ca^P\TaXRP]^ cP\QX|] ]PR�P T]  (%��
>ca^b b^] [^b RPb^b ST[ <TaRPS^ 2^\�] ST[ 2PaXQT �20A8�
2><� T]  (&# h ST[ ?PRc^ 0]SX]^ T]  (%(� 4]  (%� bT
U^a\PQP [P >?4? �>aVP]XiPRX�] ST ?P�bTb 4g_^acPS^aTb
ST ?Tca�[T^��
0 UX]Tb ST  (%"� aT_aTbT]cP]cTb ST _P�bTb bdQSTbPaa^[[P�

S^b PR^aSPQP] RaTPa d] \TRP]Xb\^ ST R^^aSX]PRX�] T[
RdP[� P _PacXa ST  (%# T] [P _aX\TaP R^]UTaT]RXP ST =PRX^�
]Tb D]XSPb b^QaT 2^\TaRX^ h 3TbPaa^[[^ �D=2C03�� bTa�P
[[P\PS^ 6ad_^ ST [^b &&� W^h [^ X]cTVaP]  "" _P�bTb�
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;P STbP_PaXRX�] ST[ RP\_^ b^RXP[XbcP Tda^_T^ h [P STbX]�
cTVaPRX�] ST [P DABB b^] [^b WTRW^b \ub caPbRT]ST]cTb
_PaP 4daPbXP h T[ \d]S^�
3TbST \TSXPS^b ST [P S|RPSP ST [^b P�^b '� bT P_aT�

RXPQP] b�]c^\Pb h cT]ST]RXPb _^[�cXRPb T] Tb^b _P�bTb� 4]
 ((� bT Ud]ST] [Pb S^b 0[T\P]XPb h T]  (( STYPQP ST
TgXbcXa [P DABB� bdaVXT]S^  $ aT_�Q[XRPb X]ST_T]SXT]cTb�
BT U^a\P [P 2^\d]XSPS ST 4bcPS^b 8]ST_T]SXT]cTb _^a

AdbXP� 1T[Pa�b h DRaP]XP� P [P RdP[ bT bd\Pa�P] ^ca^b
_P�bTb ST [P P]cXVdP DABB�
;P STbX]cTVaPRX�] ST HdV^b[PeXP T] RX]R^ aT_�Q[XRPb

aTbd[c� d] _a^RTb^ SaP\ucXR^� \d[cX_[XRPS^ _^a [P VdTaaP
STbPcPSP _^a [P >C0= T] [P _a^eX]RXP ST :^b^e^� R^]
_aTcTgc^b Wd\P]XcPaX^b� 7^h TbcP ]PRX�] [P X]cTVaP] BTaQXP
h <^]cT]TVa^� _P�b TbcT �[cX\^ S^]ST WPh cT]ST]RXPb TbRX�
bX^]XbcPb�
4]  ((" [P P]cXVdP 2WTR^b[^eP`dXP bT SXeXS�P T] S^b

]PRX^]Tb) [P AT_�Q[XRP 2WTRP h [P 4b[^ePRP�
0[ UX]P[XiPa [P BTVd]SP 6dTaaP <d]SXP[ T[ \d]S^ R^]cT\�

_[PQP [P TgXbcT]RXP ST S^b bXbcT\Pb) RP_XcP[Xb\^ h b^RXP[Xb�
\^� 0 _PacXa ST T]c^]RTb T] [P [XcTaPcdaP bT WPQ[Pa�P ST CaTb
<d]S^b) d] ?aX\Ta <d]S^ X]cTVaPS^ _^a [^b _P�bTb RP_XcP�
[XbcPb X]SdbcaXP[XiPS^b* d] BTVd]S^ <d]S^ U^a\PS^ _^a [^b
_P�bTb b^RXP[XbcPb h d] CTaRTa <d]S^ R^]U^a\PS^ _^a [^b
_P�bTb bdQSTbPaa^[[PS^b� 4[ cTaRTa^ R^]cPa�P R^] d] P[XPS^
T] T[ bTVd]S^ h bT P_aTRXPa�P] ]dTePb h \ub YdbcPb aT[P�
RX^]Tb TR^]�\XRPb h _^[�cXRPb X]cTa]PRX^]P[Tb�
;P QX_^[PaXSPS bXV]PQP [P R^aaT[PRX�] \d]SXP[ ST UdTaiPb�

2^] [P STbX]cTVaPRX�] ST[ b^RXP[Xb\^ Tda^_T^ h [P DABB bT
\^SXUXRP [P R^aaT[PRX�] ST UdTaiPb� BT aTca^RTS�P P [P d]X_^[P�
aXSPS h P[ WTVT\^]Xb\^ ST [Pb _^cT]RXPb RP_XcP[XbcPb h T]
_PacXRd[Pa ST[ X\_TaXP[Xb\^ ]^acTP\TaXRP]^� ;^b _P�bTb Tg
b^RXP[XbcPb R^\T]iPa�P] P bTa [[P\PS^b T] caP]bXRX�]� T]cX|]�
SPbT� WPRXP T[ RP_XcP[Xb\^�
4] ÁUaXRP� T]  ((�� =P\XQXP bT X]ST_T]SXiP ST BdSuUaXRP

h [P AT_�Q[XRP ST 2WPS VP]P P ;XQXP d] SXUTaT]S^ cTaaXc^aXP[
_^a d] cTaaXc^aX^ ST   # ��� Z\! T]caT [P Ua^]cTaP ST P\Q^b
_P�bTb T]  ((#� 0]cTb� T]  (( � 4aXcaTP bT bT_PaP ST
4cX^_�P� VT]Tau]S^bT R^]U[XRc^b WPbcP T[ P�^ !����

4] 0bXP 7^]V :^]V � ((&� h <PRP^ � (((� edT[eT] P [P
b^QTaP]�P ST 2WX]P�
4] >RTP]�P [P AT_�Q[XRP ST ?P[Pd ^QcT]�P bd X]ST�

_T]ST]RXP� ;P ST_T]ST]RXP TR^]�\XRP ST bdb P]cXVdPb
\Tca�_^[Xb Tb d]^ ST [^b aPbV^b eXbXQ[Tb T] [Pb Y�eT]Tb
]PRX^]Tb X]bd[PaTb ST[ ?PR�UXR^�
4] TbcP TcP_P ST UX]P[Tb ST bXV[^ bT X]R[dhT [P caP]bU^a�

\PRX�] ST [P 2^\d]XSPS 4R^]�\XRP 4da^_TP �244� T]
D]X�] 4da^_TP �D4�� R^] T[ ]PRX\XT]c^ ST bd \^]TSP
�]XRP) T[ 4DA>� CP\QX|] T[ P]cXVd^ 60CC bT caP]bU^a\P T]
[P >aVP]XiPRX�] <d]SXP[ ST[ 2^\TaRX^ �><2�� ]^ SXbcP]cT
\dRW^ ST [P _aX\TaP�
>caPb X]cTVaPRX^]Tb `dT bT U^a\P] b^] T[ CaPcPS^ ST

;XQaT 2^\TaRX^ �C;2�� T]caT 44�DD�� 2P]PSu h <|gXR^* T[
<TaRPS^ 2^\�] ST[ Bda �<4A2>BDA�� T]caT 0aVT]cX]P�
1aPbX[� DadVdPh h ?PaPVdPh h [P 0b^RXPRX�] ST 4bcPS^b ST[
2PaXQT �042�� P [P `dT bT PSWXTaT 2dQP�

2Wab`WPcQW�\ US]U`tTWQO RSZ [O^O ^]Z�bWQ] OQbcOZ ��''&�

<]bO( >O`O Z]a ^O�aSa g bS``Wb]`W]a \] Ocb�\][]a dS` bOPZO
O\SfO OZ TW\OZ RSZ bOPZ]WRS�

BX] T\QPaV^� £b^] aTP[\T]cT Tbc^b [^b �]XR^b cTaaXc^aX^b
]^ Pdc�]^\^b� ST_T]SXT]cTb ^ R^[^]XP[Tb.� £bT TbR^]ST]�
^Rd[cP] ^ cTaVXeTabP] [P ST_T]ST]RXP h T[ R^[^]XP[Xb\^ QPY^
^caPb U^a\Pb. 4b_TaT\^b `dT TbcT bXV[^ GG8 bTP T[ ST[ UX]P[
ST TbcP eTaV�T]iP _^[�cXRP `dT [P\T]cPQ[T\T]cT Pd] TgXb�
cT QPY^ SXeTabPb ST]^\X]PRX^]Tb�
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4[ STbPaa^[[^ ST [P b^RXTSPS� [P SXbcaXQdRX�] ST [Pb aP\Pb
ST [P TR^]^\�P \d]SXP[ h ST SXUTaT]cTb _P�bTb� Tbcu]
R^]SXRX^]PS^b _^a [P R^\QX]PRX�] ST X]U[dT]RXPb ST [^b
UPRc^aTb ]PcdaP[Tb h b^RXP[Tb� ?^a UPRc^aTb ]PcdaP[Tb bT
T]cXT]ST c^S^ T[ R^]Yd]c^ ST aTRdab^b ]PcdaP[Tb) T]TaV|cX�
R^b� \PcTaXPb _aX\Pb ]PcdaP[Tb� PVa^R[X\ucXR^b� cXTaaP� W�SaX�
R^b h ^ca^b� ;^b aTRdab^b bT bdQSXeXST] T] aT]^ePQ[Tb h
]^ aT]^ePQ[Tb* `dT bT R[PbXUXRP] cP\QX|] bTV�] T[ STbcX]^
_PaP d]P d ^caP aP\P ST [P TR^]^\�P �aTRdab^b _PaP [P
X]SdbcaXP `d�\XRP� [P \TcP[daVXP UTaa^bP� TcR|cTaP�� _^a [P
RP]cXSPS h RP[XSPS �_^a T[ R^]cT]XS^ T] T[[^b ST R^\_^]T]�
cTb �cX[Tb�� TcR|cTaP�
;P SXbcaXQdRX�] ST [^b aTRdab^b ]PcdaP[Tb T] T[ _[P]TcP

bT RPaPRcTaXiP _^a bTa TgcaT\PSP\T]cT STbXVdP[� 4bc^ bT
Tg_[XRP _^a [Pb SXUTaT]RXPb T] [^b _a^RTb^b R[X\ucXR^b h
cTRc�]XR^b T] [P CXTaaP� _^a [Pb SXUTaT]RXPb T] [P U^a\PRX�]
ST [^b hPRX\XT]c^b \X]TaP[Tb T] |_^RPb VT^[�VXRPb P]cT�
aX^aTb h _^a \dRW^b ^ca^b UPRc^aTb�
D]P \Xb\P R^\QX]PRX�] ST R^]SXRX^]Tb ]PcdaP[Tb h aT�

Rdab^b T] SXbcX]cPb TcP_Pb ST[ STbPaa^[[^ ST [P b^RXTSPS�
cXT]T SXUTaT]cT bXV]XUXRPS^� 0[Vd]^b aTRdab^b P]cTb ]^ bT
dcX[XiPQP] bX\_[T\T]cT _^a ]^ bTa ]TRTbPaX^b� \XT]caPb
`dT P[Vd]^b bT R^]bXSTaPQP] X]R[db^ d] ^QbcuRd[^ _PaP T[
STbPaa^[[^ R^\^� _^a TYT\_[^� T[ ^R|P]^ `dT SXeXS�P [^b
_dTQ[^b* bX] T\QPaV^� R^] T[ STbPaa^[[^ ST[ caP]b_^acT
\Pa�cX\^ bT caP]bU^a\� T] d]P _PacT X\_^acP]cT ST [P
TR^]^\�P \d]SXP[�
;^b aTRdab^b ]PcdaP[Tb b^] d]P R^]SXRX�] ]TRTbPaXP�

_Ta^ ]^ X]SXb_T]bPQ[T� _PaP T[ STbPaa^[[^� ;Pb \PcTaXPb
_aX\Pb h [P T]TaV�P b^] Ud]SP\T]cP[Tb _PaP [P PRcXeXSPS
TR^]�\XRP h T[ QXT]TbcPa Wd\P]^�
0 \TSXSP `dT bT X]RaT\T]cPQP [P TR^]^\�P \d]SXP[

�P_a^gX\PSP\T]cT $ eTRTb STbST [P BTVd]SP6dTaaP<d]�
SXP[�� bT PRT[TaPQP cP\QX|] T[ R^]bd\^ ST aTRdab^b P d]P
cPbP bX] _aTRTST]cTb T] [P WXbc^aXP Wd\P]P� 3daP]cT T[
STRT]X^ ST  (%�� [P dcX[XiPRX�] ST[ PRTa^ h [P T]TaV�P T] [^b
_P�bTb X]SdbcaXP[XiPS^b Pd\T]c� P cPbPb `dT WdQXTaP] Sd�
_[XRPS^ T[ R^]bd\^ c^cP[ T]  ('& h [^ WdQXTaP] RdPSad_[X�
RPS^ T] T[ P�^ !���� 4bcT aXc\^ ST RaTRX\XT]c^� h bd
TbRP[P� SXTa^] [dVPa P cT\^aTb ST `dT TbPb cPbPb ST Tg_[^�
cPRX�] ST aTRdab^b ]^ aT]^ePQ[Tb ]^ _dSXTaP] b^bcT]TabT�
3daP]cT [^b P�^b &� PQd]SPa^] [Pb _aTSXRRX^]Tb ST `dT T[
\d]S^ \dh _a^]c^ ±PV^cPa�P² [^b R^\QdbcXQ[Tb U�bX[Tb h
^caPb \PcTaXPb _aX\Pb TbT]RXP[Tb�
3TbST T]c^]RTb� bX] T\QPaV^� [P RaTRXT]cT ST\P]SP bT

WP eXbc^ T] VT]TaP[ R^\_T]bPSP _^a T[ STbRdQaX\XT]c^ ST
]dTePb aTbTaePb h [P bdbcXcdRX�] ST [^b aTRdab^b T] aTb�
_dTbcP P[ Ud]RX^]P\XT]c^ ST [Pb UdTaiPb ST[ \TaRPS^ h [^b
PeP]RTb cTR]^[�VXR^b� ;Pb _aT^Rd_PRX^]Tb bT WP] caPb[P�
SPS^ ST[ PV^cP\XT]c^ ST [^b aTRdab^b P d] R^]Yd]c^ \ub
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P\_[X^ h R^\_[TY^ ST RdTbcX^]Tb aT[PcXePb P[ bd\X]Xbca^ ST
T]TaV�P PSTRdPSP T] [^b _P�bTb T] STbPaa^[[^ h bd X\_PRc^
P\QXT]cP[�
4]  ('&� [P 2^\XbX�] <d]SXP[ b^QaT <TSX^ 0\�

QXT]cT h 3TbPaa^[[^ _dQ[XR� bd X]U^a\T cXcd[PS^ =dTbca^
5dcda^ 2^\�]� \TY^a R^]^RXS^ R^\^ T[ X]U^a\T
1ad]Sc[P]S� S^]ST bT _dbXTa^] ST aT[XTeT [Pb cT]bX^�
]Tb T]caT [^b \Ph^aTb ]XeT[Tb ST db^ ST T]TaV�P h
\PcTaXP[Tb aT`dTaXS^b _PaP T[ RaTRX\XT]c^ TR^]�\XR^
ST [^b _P�bTb T] STbPaa^[[^ h [^b R^bc^b P\QXT]cP[Tb�
UX]P]RXTa^b h b^RXP[Tb `dT RPQT Tb_TaPa ST d]P PRcX�
cdS X]SXUTaT]cT T] T[ \d]S^ STbPaa^[[PS^ h T] STbPaa^�
[[^� 4] T[ X]U^a\T bT WXi^ d] [[P\P\XT]c^ _PaP d]P
aT^aXT]cPRX�] X\_^acP]cT ST [Pb _^[�cXRPb WPRXP cTR]^�
[^V�Pb \ub TUXRXT]cTb h PRcXeXSPSTb ST R^]bTaePRX�]�
_Ta^ bT PSeXacX� `dT Pd] TbcP b^[dRX�] ]^ X\_TSXa�P T[
Pd\T]c^ ST [P STVaPSPRX�] P\QXT]cP[ P [^b ]XeT[Tb \d]�
SXP[ h aTVX^]P[� 4] [P PRcdP[XSPS� T[ aTc^ bXVdT bXT]S^ T[
\Xb\^) bPcXbUPRTa [P T]^a\T ST\P]SP \d]SXP[ ST aTRda�
b^b _a^hTRcPSP� Tb_TRXP[\T]cT T]TaV�P� \TSXP]cT T[ T\�
_[T^ ST ]dTe^b _a^SdRc^b� cTR]^[^V�Pb h _PdcPb ST

R^]bd\^ `dT _a^_^aRX^]T] ]XeT[Tb ST eXSP T] Pd\T]c^
_PaP c^S^b h aTSdiRP] P[ \�]X\^ [^b R^bc^b TR^]�\X�
R^b� [^b aXTbV^b _PaP [P bP[dS Wd\P]P h T[ \TSX^
P\QXT]cT�

4] [^b �[cX\^b STRT]X^b T[ STbPaa^[[^ X\_Tcd^b^ ST[
_a^VaTb^ RXT]c�UXR^� c|R]XR^ RaT� [Pb _^bXQX[XSPSTb ST bd_T�
aPRX�] ST [P bXcdPRX�] STbUPe^aPQ[T ST [^b UPRc^aTb ]PcdaP�
[Tb� R^\^ [P PdbT]RXP ST \X]TaP[Tb ]TRTbPaX^b� 4[ TYT\_[^
ST 9P_�]� 8cP[XP� AT_�Q[XRP ST 2^aTP h P[Vd]^b ^ca^b _P��
bTb� R[PaP\T]cT [^ R^]UXa\P�
4[ [^Va^ ST [P aTe^[dRX�] RXT]c�UXR^�c|R]XRP WP R^][[TeP�

S^ cP\QX|] P [P aTSdRRX�] ST [Pb _a^SdRRX^]Tb P[cPb
R^]bd\XS^aPb ST \PcTaXP[Tb h T]TaV�P� R^] [P PbX\X[P�
RX�] h dcX[XiPRX�] ST ]dTe^b cX_^b ST T]TaV�P h \PcTaXPb
_aX\Pb�
4] T[ bXbcT\P ST [P SXeXbX�] X]cTa]PRX^]P[ ST[ caPQPY^ [^b

_P�bTb STbPaa^[[PS^b� _^a [^ VT]TaP[� b^QaTbP[T] R^\^ [^b
_aX]RX_P[Tb R^]bd\XS^aTb ST \PcTaXPb _aX\Pb* \XT]caPb
`dT [^b _P�bTb T] STbPaa^[[^ R^\^ _a^SdRc^aTb h Tg_^acP�
S^aTb� 4bc^ Tbcu STcTa\X]PS^ cP]c^ _^a T[ ]XeT[ ST STbPaa^�
[[^ TR^]�\XR^� R^\^ _^a [P SXbcaXQdRX�] ST [^b _aX]RX_P[Tb

aTRdab^b dcX[XiPS^b) T]TaV|cXR^b� \X]TaP[Tb� eTVTcP[Tb� Tc�
R|cTaP� ;^b 4bcPS^b D]XS^b X\_^acP]  $�!�� ST [Pb \PcT�
aXPb _aX\Pb \X]TaP[Tb� [^b _P�bTb ST 4da^_P ^RRXST]cP[
P[aTSTS^a ST[ &�� h 9P_�] \ub ST[ (���
4] [P B/0:/ "� bT _aTbT]cP d]P QaTeT aTbT�P ST[ QP[P]�

RT ST [^b aTRdab^b ]PcdaP[Tb ST[ \d]S^� bdb aTbTaePb�
TbcPS^ h _Tab_TRcXeP ST dcX[XiPRX�]�
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4[ bTRc^a ST \PcTaXPb _aX\Pb \X]TaP[Tb T] [P TR^]^\�P
\d]SXP[ Tb� T] _aX\Ta [dVPa� [P QPbT _PaP [P _a^SdRRX�]
X]SdbcaXP[� ;^b RP\QX^b T] [P TgcaPRRX�] h R^]bd\^ ST
\PcTaXPb _aX\Pb h T] T[ R^\TaRX^ X]cTa]PRX^]P[� X]U[dhT] ]^
b^[^ T] [P bXcdPRX�] b^RX^�TR^]�\XRP T] SXUTaT]cTb _P�bTb�
bX]^ cP\QX|] cXT]T] RPauRcTa V[^QP[� TYTaRXT]S^ X]U[dT]RXP T]
[P bXcdPRX�] ST [^b aTRdab^b T] T[ \d]S^� 4] [^b �[cX\^b
!��!& P�^b TbcP bXcdPRX�] bT caP]bU^a\� VaPRXPb P [P UdTaiP
ST [^b _P�bTb STbPaa^[[PS^b� `dT X]cT]cPa^] bd_TaPa [P RaXbXb
T]TaV|cXRP ST [^b P�^b &��

UNIVERSIDAD PARA TODOS !



• BT PRcXePa^] [^b caPQPY^b ST Tg_[^aPRX�] VT^[�VXRP T]
[^b \Xb\^b _P�bTb STbPaa^[[PS^b� X]R[db^ bT PbX\X[Pa^]
hPRX\XT]c^b T] aTVX^]Tb SXUTaT]cTb h _^R^b PRRTbXQ[Tb� T]
[P _[PcPU^a\P ST[ ^R|P]^ \d]SXP[�

• BT _a^Ud]SXi� T[ _a^VaP\P ST [P TR^]^\�P ST [Pb
\PcTaXPb _aX\Pb \X]TaP[Tb �cTR]^[^V�P R^] PW^aa^b ST aT�
Rdab^b� dcX[XiPRX�] ST \PcTaXPb _aX\Pb bTRd]SPaXPb� SXb\X�
]dRX�] ST [Pb _a^SdRRX^]Tb R^] P[c^ VPbc^ ST \PcTaXP[Tb�
�TcR|cTaP��

• BT PRaTRT]c� [P Tg_[^cPRX�] ST T]TaV�Pb P[cTa]PcXePb
�dcX[XiPRX�] ST [P T]TaV�P b^[Pa h T�[XRP� ST [Pb \PaTPb� ^[Pb�
VT^cTa\P[ h ]dR[TPa��

Ĉ SPb TbcPb \TSXSPb h _a^VaP\Pb R^]SdYTa^] P b^QaTb�
cX\Pa T[ PQPbcTRX\XT]c^ ST [P TR^]^\�P \d]SXP[ R^] aTRda�
b^b \X]TaP[Tb h P[Vd]^b _^bcTaVPa^] [^b _a^]�bcXR^b h
cT\^aTb ST bd au_XS^ PV^cP\XT]c^�
BX] T\QPaV^� T[ _a^_X^ R^]RT_c^ ST aTbTaePb Tb QPb�

cP]cT SX]u\XR^� Bdb e^[�\T]Tb bT caP]bU^a\P] T] T[
_a^RTb^ ST STbPaa^[[^ ST [P RXT]RXP h [P c|R]XRP� X]R[db^
T] [P Tg_[^aPRX�] h PbX\X[PRX�] ST ]dTe^b hPRX\XT]c^b
P]cTaX^a\T]cT X]PRRTbXQ[Tb� 0b�� VaP]STb aTbTaePb ST
WXTaa^� \P]VP]Tb^� R^QaT� R^QP[c^ h ^ca^b \X]TaP[Tb bT
T]RdT]caP] T] T[ U^]S^ ST[ ^R|P]^ \d]SXP[� 0ST\ub�
_PaP \dRW^b _P�bTb T] STbPaa^[[^ Tb RPaPRcTa�bcXR^ [P
TgXbcT]RXP ST cTaaXc^aX^b _^R^ TbcdSXPS^b� S^]ST _^bXQ[T�
\T]cT� bT T]RdT]caP] hPRX\XT]c^b�
B^[^ STbST  ($� T[ '�� ST [Pb aTbTaePb ST \X]TaP[Tb

STbRdQXTacPb T] T[ \d]S^� R^aaTb_^]SXTa^] _aTRXbP\T]cT
P [^b _P�bTb T] STbPaa^[[^� 0b�� T] T[ _Ta�^S^ STbST  ($� P
 ('$ [Pb aTbTaePb ST QPdgXcP Pd\T]cPa^] \ub ST  ��
eTRTb� \P]VP]Tb^ h Ra^\^ T] #$� R^QP[c^ h _[PcX]^ T]  $�
]�`dT[ T]  "� _Tca�[T^� VPb� R^QaT� _[^\^� WXTaa^� U�bU^a^�
bP[Tb ST _^cPbX^� SXP\P]cTb T] $�' eTRTb� �B/0:/ #�

4gXbcT] SXUTaT]cTb e�Pb _PaP \TY^aPa [P bXcdPRX�] ST [^b
aTRdab^b� X]R[db^ [P dcX[XiPRX�] bTRd]SPaXP� _^a TYT\_[^ ST
[^b \TcP[Tb� h cP\QX|] [P _^bXQX[XSPS ST bdbcXcdXa[^b _^a
^ca^b \PcTaXP[Tb �_[ubcXR^b� RTau\XRP h ^ca^b�� 4[ eP[^a c^cP[
dcX[XiPS^ T] 4bcPS^b D]XS^b h 4da^_P >RRXST]cP[ ST \PcT�
aXPb _aX\Pb bTRd]SPaXPb bT RP[Rd[P T]  $�!�� ST[ eP[^a ST
[^b aTRdab^b _aX\PaX^b R^]bd\XS^b� ;P Ud]SXRX�] ST PRTa^
ST RWPcPaaP X]R[dhT RPbX �]cTVaP\T]cT aTbXSd^b b�[XS^b ST
[P _a^SdRRX�] h aT`dXTaT & eTRTb \T]^b VPbc^b ST caPQPY^
`dT [P _a^SdRRX�] ST PRTa^ P _PacXa ST[ \X]TaP[ ST WXTaa^�
;^b VPbc^b ST T]TaV�P T] [P Ud]SXRX�] ST R^QaT R^] \PcT�
aXPb _aX\Pb bTRd]SPaXPb� SXb\X]dhT] T] ' eTRTb� \XT]caPb
`dT T] T[ P[d\X]X^ "� eTRTb�
4] [P PRcdP[XSPS� [P dcX[XiPRX�] R^\_[TYP h aPRX^]P[ ST [^b

aTRdab^b \X]TaP[Tb Tb d]P ST [Pb SXaTRRX^]Tb \ub X\_^a�
cP]cTb ST [P _^[�cXRP c|R]XRP�
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7PbcP _aX]RX_X^b ST[ bXV[^ G8GT[ _aX]RX_P[ aTRdab^ T]TaV|cXR^
UdT [P \PSTaP� ?^bcTaX^a\T]cT� bd X\_^acP]RXP R^\T]i� P
STRPTa R^] [P _aX\TaP ±caP]bXRX�] T]TaV|cXRP²� dcX[Xiu]S^bT
P\_[XP\T]cT T[ RPaQ�]� BX] T\QPaV^� T[ _aTS^\X]X^ ST[ RPa�
Q�] ]^ Sda� \dRW^ cXT\_^� R^] T[ _Pb^ P [P TgcaPRRX�] h
R^]bd\^ ST ^ca^b cX_^b ST R^\QdbcXQ[T� Ud]SP\T]cP[\T]cT
_Tca�[T^ h VPb ]PcdaP[�
;Pb aTbTaePb \d]SXP[Tb c^cP[Tb ST R^\QdbcXQ[T R^]eT]�

RX^]P[� Tbcu] U^a\PSPb T] _aX\Ta [dVPa _^a T[ RPaQ�] %���
_Tca�[T^ h VPb !&�� 0 [P _a^SdRRX�] �TgcaPRRX�]� \d]SXP[
ST[ RPaQ�] [T R^aaTb_^]ST P[aTSTS^a ST[ "��� \XT]caPb `dT
P[ _Tca�[T^ h VPb \ub ST[ %&��
;Pb aTbTaePb R^\_a^QPSPb ST _Tca�[T^ T] T[ \d]S^ bT

RP[Rd[P] T]  "% \X[ \X[[^]Tb ST C �c^cP[ Tg_[^aPSPb !$��"��
\X[ \X[[^]Tb C�� VPb ]PcdaP[  # caX[[^]Tb \" � (($�� 3T TbcT
c^cP[ [T R^aaTb_^]ST P [^b _P�bTb ST [P >aVP]XiPRX�] ST
?P�bTb 4g_^acPS^aTb ST[ ?Tca�[T^ �>?4?� RTaRP ST[ &&�
ST [Pb aTbTaePb \d]SXP[Tb ST _Tca�[T^ h T[ # � ST VPb�
BX bTVdX\^b [^b _a^]�bcXR^b ±^_cX\XbcPb²� [Pb aTbTaePb\d]�

SXP[Tb ST _Tca�[T^ STQT] P[RP]iPa _PaP !���"�� P�^b* [^b
±_TbX\XbcPb² R^]bXSTaP] `dT TbcPb aTbTaePb _dTST] PQPbcT�
RTa [Pb ]TRTbXSPSTb ST [P RXeX[XiPRX�] b^[^ P[Vd]Pb STRT]Pb
ST P�^b�
;P TgcaPRRX�] \d]SXP[ ST _Tca�[T^ h VPb R^]ST]bPS^ T]

 (%�TaP ST �$"\X[[^]TbSTC�\XT]caPb `dT [P STVPb]PcdaP[
TaP ST #$#\X[ \X[[^]Tb ST\!�T]  ((# T[[P RaTRX� WPbcP " ���
\X[[^]Tb C h ! ! $ \X[ \X[[^]Tb aTb_TRcXeP\T]cT�

4[ PQPbcTRX\XT]c^� R^] [Pb aTbTaePb R^]^RXSPb h [P
TgcaPRRX�] PRcdP[ ST _Tca�[T^� bT RP[Rd[P T] T[ \d]S^
_PaP #$ P�^b� 4[ _a^\TSX^� _PaP [^b _P�bTb ST [P >?4?
Tb ST '$ P�^b� 4] _P�bTb VaP]STb _a^SdRc^aTb� T[ PQPb�
cTRX\XT]c^ R^] aTbTaePb bd_TaX^aTb P[ ]XeT[ \TSX^) 0aP�
QXP BPdSXcP (� P�^b� :dfPXc h 4\XaPc^b ÁaPQTb D]XS^b
 #� P�^b� ?PaP ^ca^b cX_^b ST \X]TaP[Tb R^\QdbcXQ[Tb�
[Pb aTbTaePb ST VPb ]PcdaP[ STQT] P[RP]iPa _PaP  ��
P�^b h _PaP T[ RPaQ�]� %�� P�^b�
4[ db^ ST T]TaV�P R^\TaRXP[ T] T[ \d]S^ bT PRT[Ta�

PVdSP\T]cT STb_d|b ST  ($�� RaTRXT]S^ P d]P cPbP P]dP[
\TSXP ST $� WPbcP  (&�� P�^ T] `dT [P cPbP ST RaTRX\XT]c^
bT STbPRT[Ta�� 4]  ((" T[ R^]bd\^\d]SXP[ ST T]TaV�P TaP
RPbX d] $�� \ub P[c^ `dT T]  ($"� ;^b _P�bTb X]SdbcaXP[X�
iPS^b c^SPe�P R^]bd\T] \ub ST[ %�� ST [^b aTRdab^b�
Pd]`dT bd _PacXRX_PRX�] Tbcu SXb\X]dhT]S^ P \TSXSP `dT
T[ aTbc^ ST[ \d]S^ bT STbPaa^[[P� 3daP]cT [^b STRT]X^b ST
 (%� h  (&� [^b _P�bTb T] STbPaa^[[^ Tg_TaX\T]cPa^] cPbPb
ST RaTRX\XT]c^ TgRT_RX^]P[\T]cT au_XSPb� R^\^ aTbd[cPS^
ST[ STbPaa^[[^ TR^]�\XR^ h ST [P RaTRXT]cT bdbcXcdRX�] ST
[Pb UdT]cTb ST T]TaV�P caPSXRX^]P[Tb _^a [Pb R^\TaRXP[Tb
�U�bX[Tb�� 0W^aP QXT]� TbcT RaTRX\XT]c^ cde^ [dVPa P _PacXa ST
d]P QPbT ST R^]bd\^ \dh QPYP T] c|a\X]^b PQb^[dc^b�
4bcT WTRW^� Yd]c^ R^] T[ RaTRX\XT]c^ T[TePS^ ST [P _^Q[P�
RX�]� bXV]XUXRP `dT T[ R^]bd\^ _^a WPQXcP]cT T] [^b _P�bTb
T] STbPaa^[[^ bXVdT bXT]S^ \dh QPY^� R^] $"% ZV T`dXeP[T]�
cT ST _Tca�[T^� T] R^\_PaPRX�] R^] [^b # $'( ZV ST [^b
_P�bTb X]SdbcaXP[XiPS^b�
4[ VaPS^ h [P TUTRcXeXSPS ST dcX[XiPRX�] ST [^b aTRdab^b

T]TaV|cXR^b Tb d] �]SXRT Ud]SP\T]cP[ ST[ ]XeT[ ST STbPaa^[[^
ST [P RXeX[XiPRX�]� 4[ R^]bd\^ ST T]TaV�P ST [^b TbcPS^b
STbPaa^[[PS^b bd_TaP R^]bXSTaPQ[T\T]cT [^b �]SXRTb R^aaTb�
_^]SXT]cTb P [^b _P�bTb T] STbPaa^[[^� =^ ^QbcP]cT� T] T[
R^]bd\^ \d]SXP[ ST SXUTaT]cTb cX_^b ST T]TaV�P [P _PacXRX_P�
RX�] ST [^b _P�bTb T] STbPaa^[[^ RaTRT) T]  (%�� TaP T[ %�&�*
T]  ('� T[  !�'�* T]  ((# T[ !!�%� h T] T[ P�^ !���
P[aTSTS^a ST[ "��� bX] X]R[dXa P 2WX]P�
;P \Ph^a�P ST [^b _P�bTb T] STbPaa^[[^ ]^ cXT]T] VaP]STb

aTbTaePb ST _Tca�[T^ h ST_T]ST] ST [P X\_^acPRX�] ST TbcT
cX_^ ST\PcTaXP _aX\P� 4] [^b _P�bTb\T]^b PeP]iPS^b �?<0�
d]P R^]bXSTaPQ[T _PacT ST[ R^]bd\^T] aTRdab^b T]TaV|cXR^b�
bT RdQaT P Tg_T]bPb ST [T�P h ^ca^b cX_^b ST QX^\PbP�
dcX[XiPSP T] RP[XSPS ST R^\QdbcXQ[T �_PYP� TbcX|aR^[��
;P bXcdPRX�] T]TaV|cXRP� U^a\PSP R^\^ aTbd[cPS^ ST [P

[X\XcPRX�] ST [^b aTRdab^b T]TaV|cXR^b h [P \^]^_^[XiPRX�]
ST bd R^]ca^[� R^]SdY^ P[ S|UXRXc ST Tbc^b� _PacXRd[Pa\T]cT T[
_Tca�[T^� h P d] QadbR^ Pd\T]c^ ST bd _aTRX^� cP[ R^\^ bT
_db^ ST \P]XUXTbc^ T] [P RaXbXb T]TaV|cXRP \d]SXP[ ST [^b
P�^b &�� ;^b UPRc^aTb TgcT]bXe^b ST[ STbPaa^[[^ ST [P TR^�
]^\�P \d]SXP[ bT PV^cPa^] T] VaPS^ R^]bXSTaPQ[T� 4[ RaT�
R X\XT]c^ ST[ R^]bd\^ ST \PcTa XPb _a X\Pb h
T]TaV^_^acPS^aTb _aX\PaX^b bd_Ta� T[ RaTRX\XT]c^ ST bdb
aTbTaePb Tg_[^aPSPb h T[ PQPbcTRX\XT]c^ SXb\X]dh�� ;^b
_a^Q[T\Pb TR^[�VXR^b cP\QX|] PS`dXaXTa^] d]P VaPeTSPS
R^]bXSTaPQ[T� 5dT P`d� RdP]S^ P_PaTRX� T[ _aX\Ta _a^]�b�
cXR^ b^\Qa�^ b^QaT T[ au_XS^ PV^cP\XT]c^ ST [^b aTRdab^b
\d]SXP[Tb� 2^\T]i� [P caP]bXRX�] ST [P |_^RP ST[ ±STb_X[�
UPaa^ ST aTRdab^b² P[ R^]bd\^ aPRX^]P[ ST T]TaV�P�
4] _Tab_TRcXeP� [P _aX]RX_P[ _aT^Rd_PRX�] ST [^b P�^b &��

Tb STRXa� T[ PV^cP\XT]c^ ST [^b aTRdab^b ]^ aT]^ePQ[Tb� WP
_TaSXS^ cTaaT]^� bX QXT] ]^ _Ta\P]T]cT\T]cT� _^a [^ \T�
]^b� WPbcP d] Udcda^ \ub SXbcP]cT� �B/0:/A $ G %�� ;P
RP_PRXSPS ST [P cTR]^[^V�P h [^b \TaRPS^b _PaP \TY^aPa [P
TUXRXT]RXP ST [^b aTRdab^b� [^b \PcTaXP[Tb h [Pb UdT]cTb ST
T]TaV�P bdbcXcdcXePb Pb� R^\^ [P _^bXQX[XSPS ST TeXcPa _a^�
Q[T\Pb _TaRXQXS^b� WP _a^SdRXS^ b^a_aTbPb R^]bcP]cT\T]�
cT� ;^b _a^]�bcXR^b ST [P ST\P]SP h [P ^UTacP UdcdaPb

_Ta\XcT] PW^aP d]P VP\P \ub P\_[XP ST aTbd[cPS^b� 4[
aTc^ T]TaV|cXR^ SdaP]cT [^b _a�gX\^b  $� P�^b bTau _a^_^a�
RX^]Pa T]TaV�P bdUXRXT]cT P d]P _^Q[PRX�]\d]SXP[ RaTRXT]cT
bX] bTVdXa _TaYdSXRP]S^ [P bP[dS Wd\P]P ^ _TacdaQP]S^ [Pb
Ud]RX^]Tb P\QXT]cP[Tb�
2PQT STRXa� T] R^]R[dbX�]� `dT [^b RP\QX^b TbcadRcdaP[Tb

T] T[ bXbcT\P T]TaV|cXR^ \d]SXP[ b^] aT[PcXeP\T]cT [T]c^b�
[^ `dT aTU[TYP [P [PaVP eXSP �cX[ ST [Pb X]bcP[PRX^]Tb h [P
X]UaPTbcadRcdaP� 4] _a^\TSX^� [Pb caP]bXRX^]Tb _aX]RX_P[Tb�
_^a TYT\_[^� [P bdbcXcdRX�] ST[ RPaQ�] _^a T[ _Tca�[T^ RadS^�
c^\� d]^b $� P�^b� 4b ST Tb_TaPa `dT [^b QXT]Tb ST RP_XcP[
c^cP[Tb ST[ bTRc^a T]TaV|cXR^ bTP] bdbcXcdXS^b _^a [^ \T]^b
S^b eTRTb WPbcP T[ UX]P[ ST[ _aTbT]cT bXV[^� [^ `dT ^UaTRT
\dRWPb ^_^acd]XSPSTb _PaP \TY^aPa [P TUXRXT]RXP h PQP]S^�
]Pa [P ST_T]ST]RXP ST R^\QdbcXQ[Tb ST T[TePS^ �]SXRT ST
RPaQ^]^� ;Pb _aX]RX_P[Tb caP]bXRX^]Tb WXbc�aXRPb T] [P dcX[X�
iPRX�] ST [^b aTRdab^b WPbcP [P UTRWP bT WP] _a^SdRXS^
R^\^ aTbd[cPS^ ]^ ST X]cTaeT]RX^]Tb \TSXP]cT _^[�cXRPb�
bX]^ ST [^b PST[P]c^b cTR]^[�VXR^b� 0 YdiVPa _^a [P Tg_T�
aXT]RXP aTRXT]cT ]^ Tb _a^QPQ[T `dT [^b Pd\T]c^b ST _aTRX^
bT _a^SdiRP] R^] [P bdUXRXT]cT aP_XSTi� ^ R^] [P R^WTaT]RXP
]TRTbPaXP� _PaP _Ta\XcXa d]P caP]bXRX�] bX] ca^_XTi^b� 4bc^
bdQaPhP T[ WTRW^ ST `dT [Pb _^[�cXRPb `dT PUTRcP] P [P
Te^[dRX�] ST [P ^UTacP h [P ST\P]SP ST T]TaV�P bTau] ST
X\_^acP]RXP Ud]SP\T]cP[�
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;P RdQXTacP ST bdT[^ Tb T[ Ud]SP\T]c^ ST c^SP [P ]PcdaP�
[TiP eXeP h _auRcXRP\T]cT [P �]XRP QPbT _PaP [P _a^SdRRX�]
ST P[X\T]c^b h \PcTaXP _aX\P PVa�R^[P�
B^[P\T]cT d] cTaRX^ ST[ U^]S^ ST cXTaaP ST[ _[P]TcP Tb

PVa�R^[P �# &'" \X[[^]Tb ST WTRcuaTPb�� 4[ aTbc^ ST[ cTaaX�
c^aX^ Tbcu R^]bcXcdXS^ _^a R^]bcadRRX^]Tb� RP\X]^b� \^]�
cP�Pb� STbXTac^b� V[PRXPaTb� _P]cP]^b� Q^b`dTb� TcR|cTaP�
;Pb cXTaaPb PVa�R^[Pb X]R[dhT] [^b RP\_^b ST [PQaP]iP�
[Pb _[P]cPRX^]Tb _Ta\P]T]cTb� [Pb _aPSTaPb ]PcdaP[Tb h
_PbcXiP[Tb� 4] SXUTaT]cTb _P�bTb ST[ \d]S^� T] [Pb cXTaaPb
PVa�R^[Pb� [P aT[PRX�] T]caT RP\_^b ST [PQaP]iP h _PbcX�
iP[Tb� Tb SXb�\X[� 4] [P PRcdP[XSPS� T] T[ \d]S^ P [Pb
cXTaaPb ST [PQaP]iP [T R^aaTb_^]ST P[aTSTS^a ST[ !'� ST[
uaTP c^cP[ ST cXTaaPb PVa�R^[Pb � "$� \X[[^]Tb ST WTRcu�
aTPb� h %(� �" ""$ \X[[^]Tb ST WTRcuaTPb� bT STSXRP] P
[P VP]PSTa�P �_PbcXiP[Tb�� 0 _TbPa ST `dT [^b _PbcXiP[Tb
UaTRdT]cT\T]cT bT a^cdaP] R^] T[ ^QYTcXe^ ST Rd[cXePa
RTaTP[Tb h ^ca^b Rd[cXe^b PVa�R^[Pb� bdb _|aSXSPb bT R^\�
_T]bP] R^] [P cP[P ST [^b Q^b`dTb� 4] [^b �[cX\^b  ��
P�^b UdT STb\^]cPSP \ub uaTP _PaP [P PVaXRd[cdaP bT�
ST]cPaXP `dT T] c^S^b [^b \X[T]X^b _aTRTST]cTb ST [P
TgXbcT]RXP ST [P Wd\P]XSPS�
0W^aP T] T[ \d]S^ WPh ^caP bXcdPRX�]� ?auRcXRP\T]cT

]^ WPh aTbTaePb _PaP [P PbX\X[PRX�] PVa�R^[P� `dTSP]�
S^ b^[^ Q^b`dTb h cTaaXc^aX^b T] R[X\Pb TgcaT\^b� 4]caT
[^b UPRc^aTb `dT [X\XcP] [P Tg_P]bX�] ST [P i^]P ST
cXTaaPb Rd[cXePSPb UXVdaP] [P TbRPbTi ST cXTaaPb PVa�R^�
[Pb ST P[cP RP[XSPS� T[ aXTbV^ ST STVaPSPRX�] P\QXT]cP[
ST [Pb cXTaaPb Rd[cXePSPb h [P R^\_TcT]RXP ST db^b
P[cTa]PcXe^b ST [P cXTaaP� _PacXRd[Pa\T]cT T[ RaTRX\XT]c^
daQP]^� T[ cdaXb\^ h [^b db^b ST aTRaTPRX�] T] [^b
_P�bTb STbPaa^[[PS^b�
4] d] Udcda^ RTaRP]^ bT PVdSXiPau [P R^\_TcT]RXP

_PaP [Pb cXTaaPb R^] UX]Tb PVa�R^[Pb h U^aTbcP[Tb� 4bcX\P�
RX^]Tb aTRXT]cTb X]SXRP] `dT RPbX S^b cTaRX^b ST [P STU^�
aTbcPRX�] ca^_XRP[ �d]^b  ! \X[[^]Tb ST WTRcuaTPb _^a
P�^� bT STQT P [Pb ^_TaPRX^]Tb ST [X\_XTiP ST [P cXTaaP
_PaP [P PVaXRd[cdaP�
BX T] [^b _P�bTb STbPaa^[[PS^b T[ Pd\T]c^ ST [Pb R^bT�

RWPb h [P _a^SdRcXeXSPS ST [P PVaXRd[cdaP R^\_T]bP] [Pb
_|aSXSPb ST cXTaaPb� T] [^b _P�bTb T] STbPaa^[[^ T[ RdPSa^
Tb ^ca^� B^[^ T[ au_XS^ Pd\T]c^ ST [P _^Q[PRX�] T] [^b
�[cX\^b $� P�^b R^][[Te� P[ Pd\T]c^ ST [P ST\P]SP \d]�
SXP[ ST P[X\T]c^b T] # eTRTb� 4bc^ RaTP d]P _aTbX�] TgRT�
bXeP b^QaT T[ bdT[^ T] \dRWPb aTVX^]Tb ST]bP\T]cT
_^Q[PSPb T] [^b _P�bTb T] STbPaa^[[^� ;P \XcPS ST [Pb
cXTaaPb ST [PQaP]iP T] T[ \d]S^ bT dcX[XiP] WPbcP T[ PV^cP�
\XT]c^ R^] T[ Pd\T]c^ ST RPaVPb� 4b R^]eT]XT]cT cT]Ta T]
RdT]cP `dT T] [P WXbc^aXP ST [P Wd\P]XSPS bT WP] STbcadXS^
RTaRP ST ! \X[ \X[[^]Tb WTRcuaTPb ST cXTaaPb _a^SdRcXePb� Tb
STRXa� \ub `dT T[ uaTP PRcdP[ ST cXTaaPb ST [PQaP]iP� 4]
c^S^ T[ \d]S^ bT aTUdTaiP [P P[Pa\P R^] \^cXe^ ST [P
STVaPSPRX�] ST [^b bdT[^b P R^]bTRdT]RXP ST [P \P[P
Tg_[^cPRX�] ST [^b bXbcT\Pb PVa�R^[Pb�
;P _aX]RX_P[ cPaTP ST [P R^]bTaePRX�] ST [^b bdT[^b Tb T[

\P]cT]X\XT]c^ ST bd UTacX[XSPS� 0[aTSTS^a ST [Pb caTb RdPa�
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cPb _PacTb ST c^S^b [^b bdT[^b ST[ _[P]TcP eT] aTSdRXa bd
_a^SdRcXeXSPS P RPdbP ST [P X]bdUXRXT]cT Wd\TSPS h RP[^a�
2TaRP ST [P \XcPS ST [^b bdT[^b bT T]RdT]caP T] i^]Pb
uaXSPb h bT\XuaXSPb� 3TbST P]cP�^ T[ X]U^acd]X^ ST [^b
PVaXRd[c^aTb Tb [P Ta^bX�] ST [^b bdT[^b* \XT]caPb `dT bT
aTbcPQ[TRT] \dh [T]cP\T]cT T] R^]SXRX^]Tb ]PcdaP[Tb�
]TRTbXcP]S^ RXT]c^b ST P�^b� BT RP[Rd[P `dT P]dP[\T]cT
R^\^ R^]bTRdT]RXP ST [P Ta^bX�] bT _XTaST] %�& \X[[^�
]Tb ST WTRcuaTPb ST cXTaaPb� P[ cXT\_^ `dT _^a [P U^a\P�
RX�] ST _P]cP]^b� bP[X]XiPRX�] h [XgXeXPRX�]  �$ \X[[^]Tb
ST WTRcuaTPb�
2^\_PaPcXeP\T]cT [^b bdT[^b ST [Pb aTVX^]Tb ca^_XRP�

[Tb� Tbcu] \ub Tg_dTbc^b P[ PV^cP\XT]c^ `dT [^b ST [Pb
i^]Pb cT\_[PSPb� P RPdbP ST [P R^\_^bXRX�] ST Tbc^b h
T[ RPauRcTa ST [Pb _aTRX_XcPRX^]Tb� ?Ta^ T] [Pb i^]Pb
uaXSPb [Pb VaP]STb _|aSXSPb ST [P PVaXRd[cdaP [Pb RPdbP]
[Pb c^a\T]cPb� [Pb RdP[Tb T[TeP] P[ PXaT ]dQTb ST _^[e^�
PaT]P h bdT[^� 0 eTRTb T[ eXT]c^ PaaP]RP RP_Pb ST  $�!�
R\� caPb[PSu]S^[Pb P VaP]STb SXbcP]RXPb�
;P STbTacXUXRPRX�] ]^ Tb d] _a^RTb^ ]dTe^� _Ta^ T[[P� P[

XVdP[ `dT [P Ta^bX�]� bT PRT[TaP] T] [P PRcdP[XSPS _^a Rd[_P
ST[ W^\QaT� 4[ uaTP c^cP[ ST [^b STbXTac^b P]ca^_^V|]XR^b
ST[ \d]S^ aT_aTbT]cP ( \X[[^]Tb ST Z\ �Tb STRXa� R^\_P�
aPQ[T P[ uaTP ST [^b 44�DD��� 4[  (� ST [P cXTaaP UXa\T bT
T]RdT]caP T] T[ [�\XcT ST [P STbTacXUXRPRX�]� R^] d] RaTRX�
\XT]c^ ST % \X[[^]Tb ST WTRcuaTPb P[ P�^�
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4] ]dTbca^ _[P]TcP [^b Q^b`dTb ^Rd_P] RTaRP ST # \X[
\X[[^]Tb ST WTRcuaTPb� [^ `dT R^]bcXcdhT P_a^gX\PSP\T]cT
T[ "�� ST [P cXTaaP WPQXcPSP� ?aTRXbP\T]cT bT ^QbTaeP] !
RX]cda^]Tb U^aTbcP[Tb RPbX XVdP[Tb _^a bd uaTP* d]^ P[ ]^acT�
R^] _aTS^\X]X^ ST Q^b`dTb ST R^]�UTaPb h ^ca^ P[ bda
R^\_dTbc^ T] d] (&� _^a VaP] RP]cXSPS ST Tb_TRXTb� ;^b
aTRdab^b U^aTbcP[Tb \d]SXP[Tb Tbcu] SXbcaXQdXS^b STbXVdP[�
\T]cT _^a T[ cTaaXc^aX^ ST [^b R^]cX]T]cTb h _P�bTb� ?^a [P
bd_TaUXRXT Q^bR^bP� T]caT [Pb VaP]STb aTVX^]Tb� bT STbcPRP
_PacXRd[Pa\T]cT 0\|aXRP ;PcX]P� 0[ ]XeT[ ST _P�bTb `dT
_^bTT] VaP]STb \PRXi^b Q^bR^b^b� bT STbcPRP] AdbXP�
1aPbX[� 2P]PSu� 44�DD�� 8]S^]TbXP� AT_�Q[XRP 3T\^RaucXRP
ST[ 2^]V^ h P[Vd]^b ^ca^b TbcPS^b�
?^a T[ �]SXRT ST _^Q[PRX�] ST Q^b`dTb �� ST Q^b`dTb T]

T[ cTaaXc^aX^ ST [P aTVX�]� cP\QX|] [T R^aaTb_^]ST d] P[c^
�]SXRT P 0\|aXRP ;PcX]P� \XT]caPb `dT T[ \ub QPY^ Tb
0dbcaP[XP� BT SXbcX]VdT] _P�bTb R^] d]P _^Q[PRX�] ST Q^b�
`dTb QPYP� 4VX_c^� 0aPQXP BPdSXcP� :dfPXc� 0UVP]Xbcu]� ?P�
`dXbcu] h ^ca^b� ;^b _P�bTb R^] d] P[c^ _^aRT]cPYT ST
aTRdab^b U^aTbcP[Tb bT T]RdT]caP] T] [P i^]P ST [^b Q^b�
`dTb ca^_XRP[Tb �1aPbX[� BdaX]P\T� 6dhP]P� 4RdPS^a� <P[P�
bXP� 8]S^]TbXP� <hP]\Pa� ;P^b� h T] [^b \PRXi^b Q^bR^b^b
ST[ RX]cda�] cT\_[PS^ �5X][P]SXP� BdTRXP� AdbXP� 2P]PSu h
^ca^b�� ;^b Q^b`dTb ST[ RX]cda�] ST[ ]^acT bT b^\TcXTa^] P
d]P cP[P h dcX[XiPRX�] X]cT]bXeP T] T[ bXV[^ G8G� 4] [P PRcdP�
[XSPS [P RdQXTacP Q^bR^bP T] TbcPb aTVX^]Tb _auRcXRP\T]cT
bT WP TbcPQX[XiPS^ T X]R[db^ Pd\T]cPS^ _^a Q^b`dTb _[P]�
cPS^b� D]P ST [Pb TgRT_RX^]Tb Tb AdbXP� S^]ST [P cP[P
bd_TaP T[ aTbcPQ[TRX\XT]c^ ST[ Q^b`dT�
0_a^gX\PSP\T]cT S^b cTaRTaPb _PacTb ST c^S^b [^b Q^b�

`dTb ST[ RX]cda�] bda R^aaTb_^]ST] P [^b Q^b`dTb ca^_XRP�
[Tb W�\TS^b� ?aTRXbP\T]cT [Tb [[P\P] ±[^b _d[\^]Tb ST[
_[P]TcP² _^a bd VaP] bXV]XUXRPS^ _PaP T[ aTbcPQ[TRX\XT]c^
ST[ ^g�VT]^ T] [P Pc\�bUTaP� ;P \Ph^a _PacT ST Tbc^b
\PRXi^b Q^bR^b^b �T] [P i^]P ST R[X\P TRdPc^aXP[ h bdQT�
RdPc^aXP[� bT T]RdT]caP] T] 1aPbX[ �""��� 8]S^]TbXP � ����
AT_�Q[XRP 3T\^RaucXRP ST[ 2^]V^ � ���� 2^[^\QXP� ?Ta��
8]SXP h ^ca^b� BX] T\QPaV^� T] [^b �[cX\^b STRT]X^b bT WP]
RPdbPS^ VaP]STb SP�^b P [^b Q^b`dTb ca^_XRP[Tb� 4[[^b bT
cP[P] P d]P eT[^RXSPS ST   � ! \X[[^]Tb ST WTRcuaTPb _^a
P�^�  � eTRTb \ub au_XS^ `dT T[ aTbcPQ[TRX\XT]c^ ]PcdaP[�
2^] [Pb cT]ST]RXPb PRcdP[Tb ST [P cP[P T] T[ P�^ !���� T[

uaTP RdQXTacP ST Q^b`dTb T] 0bXP TaP ST !&� \X[[^]Tb ST
WTRcuaTPb ST [^b ##$ \X[[^]Tb ST WTRcuaTPb TgXbcT]cTb T]
 ('�� 2^] [P PhdSP ST [Pb U^c^b R�b\XRPb bT R^aaXVT] [^b
SPc^b TbcPS�bcXR^b ^UXRXP[Tb� 0b�� _auRcXRP\T]cT bT WP] cP[P�
S^ [^b Q^b`dTb T] 4[ BP[ePS^a� 9P\PXRP h 7PXc�� 4] 5X[X_X]Pb
T[ uaTP ST Q^b`dTb R^]bcXcdhT P[aTSTS^a ST[ !�� ST[ cTaaX�
c^aX^� ;P cP[P ST [^b Q^b`dTb T] [Pb i^]Pb ST P[cPb \^]cP�
�Pb� R^\^ T] T[ 7X\P[PhP� [^b 0]STb� T] [P \TbTcP ^aXT]cP[
PUaXRP]P h T] ^caPb aTVX^]Tb ST[ \d]S^ cP\QX|] R^]bcXcdhT
d] _a^Q[T\P \dh bTaX^�
;P cP[P ST [^b Q^b`dTb� _PacXRd[Pa\T]cT [^b W�\TS^b

ca^_XRP[Tb� `dT bT SXbcX]VdT] _^a bd TgRT_RX^]P[ QX^SXeTabX�
SPS� R^][[TeP P [P STbcadRRX�] ST[ WuQXcPc ST P]X\P[Tb h
_[P]cPb� B^[^ T] [^b �[cX\^b "�� P�^b T] ]dTbca^ _[P]TcP
STbP_PaTRXTa^] RTaRP ST  !� Tb_TRXTb ST P]X\P[Tb R^]^RX�
S^b h T] [^b _a�gX\^b "� P�^b bT Tb_TaP `dT TbP RXUaP [[TVdT
P  �� Tb_TRXTb�
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4[ PVdP Tb eXcP[ _PaP T[ R^]bd\^ Wd\P]^� [^b bTaeXRX^b
ST bP]TP\XT]c^� [P PVaXRd[cdaP� [P X]SdbcaXP h ^caP X]UX]XSPS
ST db^b� ;P eXSP T] [P CXTaaP R^\T]i� T] T[ PVdP* PW^aP T[
PVdP Sd[RT SP eXSP P [Pb RXdSPSTb bTSXT]cPb� XaaXVP P [^b
Rd[cXe^b `dT bT bTRP] h Tb T[ WuQXcPc ST d]P \d[cXcdS ST
bTaTb eXe^b� BX] T\QPaV^� T[ PVdP _dTST bXV]XUXRPa cP\QX|]
\dTacT h STbcadRRX�]� ;Pb X]d]SPRX^]Tb b^] T[ _T^a ST [^b
STbPbcaTb ]PcdaP[Tb� hP `dT R^QaP] \ub e�RcX\Pb h ^RPbX^�
]P] \ub SP�^b \PcTaXP[Tb `dT [^b cTaaT\^c^b� [Pb Tad_RX^�
]Tb e^[Ru]XRPb d ^caPb RPcubca^UTb bX\X[PaTb� 4[ PVdP
R^]cP\X]PSP caP]b\XcT T]UTa\TSPSTb h _a^e^RP [P \dTacT

P `dXT] [P QTQT h \PcP PeTb� _TRTb h RaXPcdaPb `dT [P
]TRTbXcP] _PaP b^QaTeXeXa�
6aP] _PacT ST[ PVdP ST [P CXTaaP Tb _^R^ P_cP _PaP T[

R^]bd\^ Wd\P]^ _dTb T[ (&�$� Tb PVdP bP[PSP� _^a [^ `dT
bT SXb_^]T b^[^ ST !�$� ST PVdP Sd[RT� RPbX c^SP T[[P R^]VT�
[PSP T] [P 0]cuacXSP h 6a^T][P]SXP� B^[^ bT _dTST] Tg_[^cPa
UuRX[\T]cT RP]cXSPSTb \dh _T`dT�Pb ST PVdP Sd[RT ST [^b
a�^b h [PV^b� ST[ bdT[^ h ST [^b PRd�UTa^b _^R^ _a^Ud]S^b�
4bc^b b^] [^b _aX]RX_P[Tb R^\_^]T]cTb ST [^b aTRdab^b

W�SaXR^b ST [P CXTaaP� P[X\T]cPS^b _^a [P _aTRX_XcPRX�] h _^a
T[ PVdP ST[ STbWXT[^ ST [^b V[PRXPaTb T] P[Vd]Pb i^]Pb� h
R^\_[TcPS^b _^a T[ a^R�^ h T[ V^cT^ ST [P ]XTQ[P T] ^ca^b
[dVPaTb� 4] \dRWPb RdT]RPb U[deXP[Tb� [Pb _aTbPb Pd\T]�
cP] T[ e^[d\T] ST PVdP P[\PRT]PSP� P[ XVdP[ `dT [^b
PRd�UTa^b aTRPaVPS^b PacXUXRXP[\T]cT� \XT]caPb `dT T[ PVdP
ST \Pa STbP[PSP T] [Pb X]\TSXPRX^]Tb ST[ \Pa P�PST d]P
\X]�bRd[P UaPRRX�] ST PVdP Sd[RT� 3TQXS^ P [Pb ePaXPRX^]Tb
T] T[ RXR[^ WXSa^[�VXR^ ST d] [dVPa P ^ca^ h ST d] S�P P ^ca^�
Tb^b aTRdab^b W�SaXR^b ]^ b^] R^]bcP]cTb ]X \dRW^ \T]^b�
BX] T\QPaV^� b^] aTRdab^b _^cT]RXP[\T]cT P_a^eTRWPQ[Tb
h _^a Tb^ b^] eP[X^b�bX\^b _PaP [P Wd\P]XSPS�
;Pb PRcXeXSPSTb Wd\P]Pb \^SXUXRP] T[ RXR[^ WXSa^[�VXR^ h

_dTST] R^]cP\X]Pa bTaXP\T]cT T[ PVdP SXb_^]XQ[T� ;P bd�
_aTbX�] ST uaQ^[Tb h eTVTcPRX�]� [P ePaXPRX�] T] [P dcX[XiP�
RX�] ST [P cXTaaP� [P Tg_P]bX�] ST [Pb i^]Pb _PeX\T]cPSPb�
[P R^]bcadRRX�] ST _aTbPb h RP]P[Tb� [P caP]bUTaT]RXP T]caT
RdT]RPb� [P XaaXVPRX�] h T[ SaT]PYT� h \dRWPb ^caPb PRcXeXSP�
STb \^SXUXRP] T[ QP[P]RT WXSa^[�VXR^� 4] R^]caPbcT R^] T[
aTRdab^ `dT eP SXb\X]dhT]S^� [P ST\P]SP \d]SXP[ ST
PVdP Tbcu RaTRXT]S^�
?PaP bPcXbUPRTa [P ST\P]SP ST PVdP� T[ W^\QaT WP

R^]bcadXS^ _^i^b� T\QP[bTb� PRdTSdRc^b� bXbcT\Pb ST
PQPbcTRX\XT]c^ h SaT]PYT� _[P]Tb ST XaaXVPRX�] T X]bcP[P�
RX^]Tb bX\X[PaTb� ;^b V^QXTa]^b h [Pb T]cXSPSTb _�Q[XRPb
VPbcP] bd\Pb X\_^acP]cTb ST SX]Ta^ _PaP SXbT�Pa h \P]�
cT]Ta TbPb X]bcP[PRX^]Tb� =^ ^QbcP]cT� T]  (($ d] !��
ST [^b $ &�� \X[[^]Tb ST WPQXcP]cTb `dT R^\_^]�P] [P
_^Q[PRX�] \d]SXP[ RPaTR�P c^SPe�P ST d] PQPbcTRX\XT]c^
bTVda^� \XT]caPb `dT \ub ST[ $�� ]^ cT]�P bTaeXRX^b ST
bP]TP\XT]c^ PSTRdPS^b�

;P RaTRXT]cT ST\P]SP ST PVdP Tbcu ^RPbX^]P]S^ _a^Q[T�
\Pb R^] [^b aTRdab^b W�SaXR^b T] \dRWPb _PacTb ST[ \d]�
S^� STQXS^ P `dT bT TgcaPT \ub PVdP ST P[Vd]^b PRd�UTa^b
`dT bd aTRPaVP ]PcdaP[� 4bc^ Tb VaPeT _PaP [Pb Xb[Pb _T`dT�
�Pb _^a`dT SP [dVPa P [P X]cadbX�] ST PVdP bP[PSP T XVdP[�
\T]cT VaPeT T] i^]Pb uaXSPb S^]ST [^b PRd�UTa^b
R^]cXT]T] PVdPb ±U�bX[T² h ]^ TgXbcT ]X]Vd]P _^bXQX[XSPS ST
aTRPaVP T] [Pb R^]SXRX^]Tb R[X\ucXRPb PRcdP[Tb�
4[ \PaVT] T]caT [^b aTRdab^b SXb_^]XQ[Tb T] T[ \d]S^ h

T[ e^[d\T] ST PVdP dcX[XiPS^� eP P SXb\X]dXa T] T[ Udcda^�
STQXS^ P[ RaTRX\XT]c^ ST\^VauUXR^� _dTb� bTV�] [Pb _aTeX�
bX^]Tb� [P _^Q[PRX�] \d]SXP[ P[RP]iPau  ! ��� \X[[^]Tb ST
WPQXcP]cTb P \TSXPS^b ST[ _aTbT]cT bXV[^� <dRW^b ST T[[^b
eXeXau] _a^QPQ[T\T]cT T] _P�bTb S^]ST [^b aTRdab^b W�SaX�
R^b bT T\_[TP] hP P[ \ugX\^ _^a`dT TgXbcT _^R^ ^ ]X]V�]
\PaVT] T]caT T[ aTRdab^ SXb_^]XQ[T h [P ST\P]SP�
0 \TSXSP `dT [P RaXbXb bT P_a^gX\T h [^b aTRdab^b

W�SaXR^b bT WPVP] \ub TbRPb^b� T[ aXTbV^ ST R^]U[XRc^
P[ aTb_TRc^ bTau \Ph^a� 3Tb_d|b ST[ !�!$ T[ RP\QX^
R[X\ucXR^ _^Sa�P cP\QX|] T\_T^aPa [Pb R^]SXRX^]Tb bX
SXb\X]dhT [P RP]cXSPS ST _aTRX_XcPRX^]Tb T] [Pb _aX]RX�
_P[Tb aTVX^]Tb _a^SdRc^aPb ST P[X\T]c^b� 3T WTRW^�
R^] d] $�� \ub ST _Tab^]Pb _PaP P[X\T]cPa `dT T]
 (($� bT _aTe| `dT T[ e^[d\T] ST PVdP ]TRTbPaX^ _PaP
[P _a^SdRRX�] ST P[X\T]c^b Pd\T]cT T]caT $� h  ����
6aP] _PacT ST[ X]RaT\T]c^ T] [P _a^SdRRX�] ST P[X\T]�
c^b STQT eT]Xa ST [Pb cXTaaPb ST aTVPS�^ h Tb^� P bd eTi�
aT`dTaXau `dT bT X]eXTacP \ub SX]Ta^ T] caP]bUTaT]RXPb
ST PVdP P [PaVP SXbcP]RXP� SX`dTb h SXb_^bXcXe^b bX\X[P�
aTb� bXT\_aT h RdP]S^ bT SXb_^]VP ST aTRdab^b�
7PQau \Ph^a R^\_TcT]RXP _^a Tb^b aTRdab^b W�SaXR^b

_^a _PacT ST [Pb R^]daQPRX^]Tb RaTRXT]cTb� T] _PacXRd[Pa T]
T[ \d]S^ T] STbPaa^[[^� S^]ST bT _aTe| `dT [P _^Q[PRX�]
daQP]P Pd\T]cT ST "&� T]  (($ P $%� T] T[ !�!$� 4[
R^bc^ ST[ PVdP _dTST bdQXa STQXS^ P TbP R^\_TcT]RXP�
X]U[P]S^ [^b _aTRX^b ST [^b P[X\T]c^b h U^aiP]S^ P [^b
PVaXRd[c^aTb _^QaTb P RTaaPa bdb Tg_[^cPRX^]Tb PVa�R^[Pb�
;Pb RXdSPSTb� RPSP eTi\ub VaP]STb h ]d\Ta^bPb� RaTPau]
d]P RPaVP ST R^]cP\X]PRX�] \dRW^\Ph^a bX ]^ bT TbcPQ[T�
RT] bXbcT\Pb ST bP]TP\XT]c^ PSTRdPS^b�

4b _aTRXb^ X]XRXPa hP d]P PRRX�] daVT]cT h STRXbXeP _PaP
TeXcPa RaXbXb aTVX^]P[Tb aT[PRX^]PSPb R^] T[ PVdP SdaP]cT
[^b _a�gX\^b caTX]cP P�^b� `dT _^Sa�P] P]d]RXPa d]P RaXbXb
ST _a^_^aRX^]Tb \d]SXP[Tb SdaP]cT TbcT bXV[^� ;P cuRcXRP
X]XRXP[ Ud]SP\T]cP[ T] TbP TbcaPcTVXP R^]bXbcT T] \^SXUXRPa
[P PRcXcdS ST [Pb _Tab^]Pb R^] aTb_TRc^ P[ PVdP� 4b _aTRXb^
`dT bT aTR^]^iRP `dT T[ PVdP Tb d] aTRdab^ eP[X^b^ h
Ud]SP\T]cP[ _PaP [P eXSP� ?^a R^]bXVdXT]cT� T[ PVdP Tb d]P
RdTbcX�] P\QXT]cP[ `dT STQT ^Rd_Pa T[ _aX\Ta [dVPa cP]c^
T] T[ _a^VaP\P ST [^b V^QXTa]^b R^\^ T] T[ ST [Pb X]bcXcd�
RX^]Tb h [^b RXdSPSP]^b�
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;P _^Q[PRX�] \d]SXP[ PRcdP[ ]^ Tb \ub `dT T[ aTbd[cPS^
ST d] [PaV^ _a^RTb^ Te^[dcXe^ `dT bT WP RPaPRcTaXiPS^ _^a
d] TgcaP^aSX]PaX^ RaTRX\XT]c^� T[ RdP[ ]^ WP bXS^ W^\^V|�
]T^ T] T[ cXT\_^ ]X T] T[ Tb_PRX^� �B/0:/ &�

4] VT]TaP[� bT _dTST _[P]cTPa [P TgXbcT]RXP ST caTb UPbTb
T] [P Te^[dRX�] ST [P _^Q[PRX�] \d]SXP[� caP]bU^a\PRX^]Tb
cT\_^aP[Tb `dT bT WP] SPS^ T] [[P\Pa caP]bXRX�] ST\^Vau�
UXRP²� [P RdP[ \dTbcaP R�\^ [P _^Q[PRX�] \d]SXP[� bTV�]
aTVX^]Tb h _P�bTb� WP TbcPS^ WP caP]bXcPS^ ST P[c^b ]XeT[Tb
ST \^acP[XSPS h ]PcP[XSPS WPRXP TbcPSX^b T] [^b `dT P\QPb
ePaXPQ[Tb ST\^VauUXRPb _aTbT]cP] d]P cT]ST]RXP P [P QPYP�
4OaS 7(2PaPRcTaXiPSP _^a P[cPb RXUaPb ST ]PcP[XSPS `dT bT

T`dX[XQaP] R^] d]P \^acP[XSPS \dh T[TePSP� TgXbcT]cT T] [P
PRcdP[XSPS T] P[Vd]^b ST [^b _P�bTb \ub PcaPbPS^b ST
ÁUaXRP�
4OaS 77( 0�] ]^ WP R^]R[dXS^ T] T[ u\QXc^ \d]SXP[ h bT

RPaPRcTaXiP _^a [P aTSdRRX�] ST [P \^acP[XSPS� Tb_TRXP[\T]�
cT [P \^acP[XSPS X]UP]cX[� STQXS^ P [P X]RXST]RXP ST [^b _a^�
VaTb^b RXT]c�UXR^�c|R]XR^� T] [P \TSXRX]P T WXVXT]T�
4OaS 777( ATSdRRX�] ST [P ]PcP[XSPS h [P \^acP[XSPS� RaT�

RX\XT]c^ [T]c^ ST [P _^Q[PRX�]� T]eTYTRX\XT]c^ h _a^[^]VP�
RX�] ST [P Tb_TaP]iP ST eXSP� UPbT T] [P `dT bT T]RdT]caP]
X\_[XRPS^b� Ud]SP\T]cP[\T]cT� [^b _P�bTb \ub STbPaa^[[P�
S^b� Pd]`dT R^\^ Tb [�VXR^� bT _dTST] _aTbT]cPa TgRT_�
RX^]Tb �2dQP� DadVdPh� TcR���
2^\^ Tb ST bd_^]Ta� [^b aXc\^b ST RaTRX\XT]c^� Pb� R^\^

[Pb _a^_^aRX^]Tb ST [P _^Q[PRX�] \d]SXP[ _^a aTVX^]Tb
VT^VauUXRPb b^] SXUTaT]cTb� X]R[db^ P caPe|b ST[ cXT\_^�
^QbTaeu]S^bT d] Pd\T]c^ X\_^acP]cT ST [^b aXc\^b ST
RaTRX\XT]c^ ST [P _^Q[PRX�] \d]SXP[ P _PacXa ST [P S|RPSP
ST[ $� ST[ bXV[^ GG� P _TbPa ST `dT [Pb _a^hTRRX^]Tb P[
!�!$ \dTbcaP] d]P cT]ST]RXP P[ STbRT]b^ � �!���
3T[ P]u[XbXb ST [P B/0:/ ' h ST d] \P_P ST SXbcaXQdRX�]

ST [P _^Q[PRX�] \d]SXP[ bT _dTST X]UTaXa [P TgXbcT]RXP ST
d]P VaP] STbXVdP[SPS T] [P ^Rd_PRX�] ST [P bd_TaUXRXT
T\TaVXSP ST[ V[^Q^ cTaau`dT^� TgXbcXT]S^ X]R[db^ SXUTaT]�
RXPb T] RdP]c^ P [P RP]cXSPS _a^\TSX^ ST WPQXcP]cTb _^a
d]XSPS ST bd_TaUXRXT �ST]bXSPS ST _^Q[PRX�]�� [^ `dT ST�
\dTbcaP `dT [P _^Q[PRX�] ]^ Tbcu d]XU^a\T\T]cT SXbcaXQdX�
SP ]X T] [Pb SXbcX]cPb uaTPb ^ Tb_PRX^b VT^VauUXR^b� ]X T] T[
\PaR^ X]cTa]^ ST d] _P�b� ]X T]caT R^]cX]T]cTb h _P�bTb T]
T[ u\QXc^ \d]SXP[� ^Rd_P]S^ [Pb #�$ _PacTb ST [P _^Q[PRX�]
\d]SXP[ \T]^b ST [P `dX]cP _PacT ST [P TgcT]bX�] ST [^b
R^]cX]T]cTb� R^]RT]cau]S^bT Ud]SP\T]cP[\T]cT T] RdPca^
aTVX^]Tb)
/aWO ]`WS\bOZ� aTVX�] `dT ^Rd_P \T]^b ST[ "��� ST [Pb

cXTaaPb T\TaVXSPb� STbcPRu]S^bT _^a bdb e^[�\T]Tb ST
_^Q[PRX�] [^b RPb^b ST 2WX]P h 9P_�]�
/aWO [S`WRW]\OZ� aTVX�] `dT ^Rd_P T[  �&� ST [Pb cXTaaPb

T\TaVXSPb� bXT]S^ [^b _P�bTb \ub _^Q[PS^b [P 8]SXP� 8]S^�
]TbXP� 1P]V[PSTbW h ?P`dXbcu]�

3c`]^O� ]X]Vd]^ ST bdb _P�bTb P[RP]iP T[ cP\P�^
_^Q[PRX^]P[ VXVP]cTbR^ ST [^b R^[^b^b PbXucXR^b�
<]`SabS RS /[{`WQO RSZ <]`bS� PQPaRP [P i^]P `dT bT

TgcXT]ST T]caT [P R^bcP TbcT h [^b 6aP]STb ;PV^b� [^RP[X�
iu]S^bT cP\QX|] P`d� [P \Ph^a R^]RT]caPRX�] daQP]P
ST[ _[P]TcP�
?PaP R^\_aT]STa [P SXbcaXQdRX�] ST [P _^Q[PRX�] Tb

_aTRXb^ R^]bXSTaPa [P TgXbcT]RXP \dcdP T X]cTaST_T]�
ST]RXP T]caT d]P bTaXT ST UPRc^aTb U�bXR^�VT^VauUXR^b h
Wd\P]^b�
4OQb]`Sa T�aWQ]a( 4] [�]TP VT]TaP[� bT STQT] R^]bXSTaPa

R^\^ [^b T[T\T]c^b U�bXR^�VT^VauUXR^b `dT \ub X]RXST] T]
[P SXbcaXQdRX�] ST [P _^Q[PRX�] \d]SXP[� [P P[cdaP b^QaT T[
]XeT[ ST[ \Pa� [P UTacX[XSPS ST [^b bdT[^b� T[ cX_^ ST aT[XTeT� [P
_aTbT]RXP ST aTRdab^b ]PcdaP[Tb h [P RTaRP]�P P [Pb R^bcPb�
4OQb]`Sa Vc[O\]a( 8]ST_T]SXT]cT\T]cT ST [P X]RXST]�

RXP ST [^b UPRc^aTb U�bXR^�VT^VauUXR^b bT STQT cT]Ta T]
RdT]cP [P R^\QX]PRX�] ST [^b \Xb\^b R^] T[ TUTRc^ ST d]P
VaP] ePaXTSPS ST UPRc^aTb Wd\P]^b� T]caT [^b `dT bT STb�
cPRP] UPRc^aTb WXbc�aXR^b ST _^Q[P\XT]c^� TR^]�\XR^b� _^�
[�cXR^b h Rd[cdaP[Tb�
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:O \ObOZWROR _aTbT]cP d] bXV]XUXRPS^ QX^[�VXR^� _Ta^
b^QaT T[[P PRc�P] d]P bTaXT ST T[T\T]c^b b^RXP[Tb h
TR^]�\XR^b `dT RPaPRcTaXiP] [P eXSP ST [Pb _Tab^]Pb T]
SXUTaT]cTb aTVX^]Tb ST[ V[^Q^ cTaau`dT^ R^\^ b^]) [Pb
R^]SXRX^]Tb ST eXSP� [^b ]XeT[Tb ST X]VaTb^b� [P TSPS P[
\PcaX\^]X^� [P aT[XVX�]� [P PRRX�] ST[ TbcPS^� [P TbcadRcdaP
_^a TSPSTb� T[ TbcPS^ bP]XcPaX^ h ^ca^b�
;P cPbP ST ]PcP[XSPS R^\^ \TSXSP ST[ UT]�\T]^ bT

_dTST STUX]Xa R^\^ [P aT[PRX�] T]caT T[ c^cP[ ST ]PRXS^b
eXe^b T] d] P�^ RP[T]SPaX^ h [P _^Q[PRX�] P \XcPS ST[ P�^
_^a \X[�
BX QXT] [P cT]ST]RXP PRcdP[ ST [P ]PcP[XSPS P TbRP[P

\d]SXP[ Tb P SXb\X]dXa� ]^ STQT b^b[PhPabT [P TgXbcT]RXP
ST aTVX^]Tb h _P�bTb S^]ST P�] bT \P]cXT]T] cPbPb
P[cPb R^\^ ÁUaXRP� R^] eP[^aTb \dh eX]Rd[PS^b P [^b
]XeT[Tb ST STbPaa^[[^ TR^]�\XR^ h b^RXP[ P[RP]iPS^ T]
TbPb aTVX^]Tb h _P�bTb�

0 _PacXa ST [^b eP[^aTb \d]SXP[Tb ST [P cPbP ST ]PcP[X�
SPS bT _dTST TbcPQ[TRTa R^\^ aP]V^b ST R[PbXUXRPRX�]
ST bd R^\_^acP\XT]c^ [^b bXVdXT]cTb) _P�bTb R^] ]PcP[X�
SPS QPYP� P`dT[[^b `dT _aTbT]cP] eP[^aTb X]UTaX^aTb P
!��� _^a \X[� ]PcP[XSPS X]cTa\TSXP �!��"� _^a \X[� h ]PcP[X�
SPS P[cP P`dT[[^b `dT _aTbT]cP] eP[^aTb bd_TaX^aTb P
"��� _^a \X[�

2^\^ bT _dTST P_aTRXPa� T] [P B/0:/ ��� T] [Pb aTVX^�
]Tb ST R^]RT]caPRX�] ST _^QaTiP� [Pb cPbPb ST ]PcP[XSPS
b^] \ub T[TePSPb� `dT T] P`dT[[Pb aTVX^]Tb R^]bXSTaPSPb
R^\^ aXRPb�
£?^a `d| bdRTST Tbc^. £=^ bTa�P \ub aPi^]PQ[T bd_^�

]Ta `dT T] [^b [dVPaTb \ub _^QaTb STQXS^ P [P PdbT]RXP ST
\TY^aTb R^]SXRX^]Tb ST eXSP [P _^Q[PRX^] cT]STa�P P aT_a^�
SdRXabT \T]^b.
2^\^ bT \T]RX^]� P]cTaX^a\T]cT� [P ]PcP[XSPS Tbcu UdTa�

cT\T]cT X]U[dXSP _^a T[T\T]c^b ST RPauRcTa b^RXP[� Pb��
\dRW^b _[P]cTP\XT]c^b cT�aXR^b� aTUTaXS^b P [P _a^Q[T\ucX�
RP� _[P]cTP] `dT T] ]^ _^R^b RPb^b� T] `dT bT eXeT T]
R^]SXRX^]Tb ST eXSP _^a STQPY^ ST[ ]XeT[ ST _^QaTiP� TbcPb
_a^_XPb R^]SXRX^]Tb TbcX\d[P] [P ]PcP[XSPS� c^SP eTi `dT T[
Pd\T]c^ ST [P UP\X[XP _dTST bXV]XUXRPa d]P T[TePRX�] ST [^b
aT]SX\XT]c^b PVa�R^[Pb SPS^ T[ _P_T[ `dT STbT\_T�P] [^b
]X�^b T] [Pb [PQ^aTb ST[ RP\_^� P [^ `dT bT d]T [P [�VXRP
ST[ \T]^a R^bc^ ST RaXP]iP ST d] ]X�^ T] R^]caP_^bXRX�] P
[Pb uaTPb daQP]Pb� T[ \T]^a R^]^RX\XT]c^ h PRRTb^ P
\|c^S^b P]cXR^]RT_cXe^b� TcR|cTaP�
:O []`bOZWROR Tb d]^ ST [^b R^\_^]T]cTb Ud]SP\T]cP�

[Tb h STcTa\X]P]cTb ST[ cP\P�^ h [P R^\_^bXRX�] _^a bTg^b
h TSPSTb ST d]P _^Q[PRX�]�
4gXbcT] SXUTaT]cTb \TSXSPb _PaP TbcdSXPa [P \^acP[XSPS�

TbcP]S^ T]caT T[[Pb [P CPbP 1adcP ST \^acP[XSPS� [P RdP[ ]^
Tb \ub `dT [P aT[PRX�] T]caT T[ c^cP[ ST STUd]RX^]Tb ^RdaaX�
SPb T] d] P�^ RP[T]SPaX^ h [P _^Q[PRX�] c^cP[ P \XcPS ST[
P�^� _^a \X[�
4] VT]TaP[ bT _dTST _[P]cTPa [P TgXbcT]RXP ST [P R^\QX�

]PRX�] ST d]P bTaXT ST UPRc^aTb `dT X]RXST] T] \Ph^a ^
\T]^a \TSXSP T] T[ R^\_^acP\XT]c^ ST [P \^acP[XSPS� Pb�
_^a TYT\_[^ P_PaTRT] aT[PRX^]PS^b T[ bTg^� [P TSPS� UPRc^�
aTb WTaTSXcPaX^b� P[X\T]cPRX�]� R[X\P� WuQXcPc� cX_^ ST caPQP�
Y^� ]XeT[ Rd[cdaP[ �[P XV]^aP]RXP h [^b cPQ�Tb�� ]XeT[
b^RX^�TR^]�\XR^� TcR|cTaP�

?^a bd_dTbc^� [Pb RPdbPb ST \dTacT ePa�P] ST d]P
aTVX�] P ^caP� Pb� T] [^b _P�bTb STbPaa^[[PS^b _dTST]
X]RXSXa R^] \Ph^a UdTaiP [^b PRRXST]cTb� [Pb T]UTa\TSP�
STb RTaTQa^ePbRd[PaTb� P[R^W^[Xb\^� bdXRXSX^� \XT]caPb
`dT T] [^b _P�bTb T] e�Pb ST STbPaa^[[^ _dTST PRaTRT]�
cPabT _^a T]UTa\TSPSTb _aTeT]XQ[Tb h RdaPQ[Tb� WP\Qad�
]Pb� TcR|cTaP�

4] VT]TaP[� ^QbTaeP]S^ [P B/0:/ ��� d] T[T\T]c^ `dT
[[P\P _^STa^bP\T]cT [P PcT]RX�] Tb `dT c^SPb [Pb aTVX^�
]Tb� aXRPb ^ _^QaTb �R^] [P TgRT_RX�] ST ÁUaXRP bdQbPWPaXP�
]P� _aTbT]cP] cPbPb ST \^acP[XSPS \ub ^ \T]^b RTaRP]Pb
P  ��� _^a \X[� T[T\T]c^ `dT R^]caPa�P [P [�VXRP \ub T[T�
\T]cP[� hP `dT Tb ST Tb_TaPa `dT [Pb aTVX^]Tb h _P�bTb ST[
cTaRTa <d]S^ _aTbT]cT] cPbPb ST \^acP[XSPS \ub T[TePSPb
`dT [P ST [^b _P�bTb STbPaa^[[PS^b� £@d| bdRTST. ;P
\^acP[XSPS R^\^ T[T\T]c^ QX^[�VXR^ Tbcu UdTacT\T]cT X]�
U[dXSP _^a [P TbcadRcdaP ST TSPSTb ST [P _^Q[PRX�]� h ST
WTRW^ TbcP\^b R^\_PaP]S^ _P�bTb R^] TbcT T[T\T]c^
QXT] SXUTaT]RXPS^�
BOaO RS []`bOZWROR W\TO\bWZ ]^ Tb \ub `dT [P aT[PRX�]

T]caT T[ ]�\Ta^ ST STUd]RX^]Tb ST \T]^aTb ST  P�^ _^a
RPSP \X[ ]PRXS^b eXe^b� TbcP \^acP[XSPS bT R[PbXUXRP T]
]T^]PcP[ RdP]S^ ^RdaaT T] T[ _aX\Ta \Tb ST[ ]PRX\XT]c^ h
_^b]T^]PcP[ RdP]S^ ^RdaaT STb_d|b ST[ _aX\Ta \Tb h P]�
cTb ST Rd\_[Xa T[ _aX\Ta P�^ ST TSPS�
;P \^acP[XSPS X]UP]cX[ R^]bcXcdhT d] X\_^acP]cT X]SXRPS^a

ST [Pb R^]SXRX^]Tb b^RX^�TR^]�\XRPb ST d] _P�b ^ aTVX�]�
T] VT]TaP[�
4bcP cPbP _aTbT]cP SXUTaT]RXPb P ]XeT[ \d]SXP[ _^a

VaP]STb i^]Pb VT^VauUXRPb� T X]R[db^� ST]ca^ ST [Pb \Xb�
\Pb� bXT]S^ bX] SdSP d]P ST [Pb R^]bTRdT]RXPb \ub
eXbXQ[Tb ST [^b SXUTaT]cTb cX_^b ST TbcadRcdaP b^RX^�TR^�
]�\XRP T] T[ u\QXc^ \d]SXP[ �B/0:/ � �� Pb�� T] [^b
_P�bTb _^R^ STbPaa^[[PS^b bT _aTbT]cP] eP[^aTb \dh
P[c^b� [^b RdP[Tb Tbcu] aT[PRX^]PS^b R^] \P[Pb R^]SXRX^�
]Tb bP]XcPaXPb h TbRPb^ STbPaa^[[^ b^RX^�TR^]�\XR^� _aT�
S^\X]P]S^� R^\^ RPdbPb ST \dTacT� [Pb T]UTa\TSPSTb
Tg�VT]Pb �X]UTRRX^bPb� _PaPbXcPaXPb� SXPaaTPb� TcR��� T]
RP\QX^� T] [^b _P�bTb STbPaa^[[PS^b� [Pb RPdbPb ST
\dTacT b^] _aX]RX_P[\T]cT� T]S�VT]Pb �\P[U^a\PRX^]Tb
R^]V|]XcPb� h bdb TUTRc^b bT _a^SdRT] VT]TaP[\T]cT T]
T[ _aX\Ta \Tb ST ]PRX\XT]c^�

;=D7;73<B=�;31À<71=�23�:/
>=0:/17Ç<

:]a�[]dW[WS\b]a�[WU`Ob]`W]a

Ĉ SP _^Q[PRX�] Tbcu R^]bcP]cT\T]cT aTP[XiP]S^ STb_[P�
iP\XT]c^b P SXbcX]cPb uaTPb VT^VauUXRPb R^] T[ ^QYTcXe^ ST
STbPaa^[[Pa SXUTaT]cTb PRcXeXSPSTb� hP bTP] TSdRPRX^]P[Tb�
^Rd_PRX^]P[Tb� aTRaTPcXePb� _Tab^]P[Tb� TcR�� Tbc^b STb_[P�
iP\XT]c^b� ]^ bT R^]bXSTaP] ]TRTbPaXP\T]cT R^\^ d]P
\XVaPRX�]� P \T]^b `dT X\_[X`dT]� d] RP\QX^ ST aTbXST]�
RXP WPQXcdP[ h ST [^RP[XSPS ^ _P�b�
?^a cP]c^� bT T]cXT]ST _^a \XVaPRX�] P[ \^eX\XT]c^ `dT

aTP[XiP [P _^Q[PRX�] h `dT X\_[XRP d] RP\QX^ ST [^RP[XSPS �^
_P�b� h ST aTbXST]RXP WPQXcdP[� STUX]XS^ T] d] X]cTaeP[^ ST
cXT\_^ STcTa\X]PS^� _dSX|]S^bT R[PbXUXRPa ST SXUTaT]cTb
U^a\Pb h aPSXRP]S^ bd X\_^acP]RXP T] `dT Tb d]^ ST [^b
_a^RTb^b ST\^VauUXR^b `dT PRc�P \ub au_XSP\T]cT T] [P
R^\_^bXRX�] h TbcadRcdaP ST [P _^Q[PRX�]� cP]c^ T] T[ [dVPa
ST ^aXVT] R^\^ T] T[ ST STbcX]^�
BT _dTST STRXa `dT P TbRP[P \d]SXP[ P caPe|b ST [P

WXbc^aXP WP] TgXbcXS^ aTVX^]Tb T] [Pb `dT [P _^Q[PRX�] WP
Pd\T]cPS^ h ^caPb T] [Pb `dT [P _^Q[PRX�] WP SXb\X]dXS^ P
RPdbP ST [Pb \XVaPRX^]Tb� _Ta^� £WP bXS^ W^\^V|]T^ TbcT
UT]�\T]^ P caPe|b ST[ cXT\_^.
4] VT]TaP[ bT _dTST _[P]cTPa `dT [^b _aX]RX_P[Tb \^eX�

\XT]c^b \XVaPc^aX^b X]cTa]PRX^]P[Tb WP] bdUaXS^ d] RP\QX^
ST SXaTRRX�]� _aTS^\X]P]S^ PRcdP[\T]cT [^b `dT bT ^aXVX�
]P] ST [^b _P�bTb T] e�Pb ST STbPaa^[[^ P [^b \ub STbPaa^�
[[PS^b� TbcP]S^ b^\TcXS^b [^b \Xb\^b P SXUTaT]cTb _^[�cXRPb
R^TaRXcXePb _^a _PacT ST [^b V^QXTa]^b aTRT_c^aTb� `dT eP]
STbST [P ST_^acPRX�] \PbXeP WPbcP _a^RTb^b \XVaPc^aX^b
R^]ca^[PS^b STbST T[ _d]c^ ST eXbcP RdP[XcPcXe^ �bT[TRRX�]
ST _Tab^]P[ RP[XUXRPS^� cP[T]c^b ST_^acXe^b� a^Q^ ST RTaT�
Qa^b� TcR��� `dT PUTRcP] _aX]RX_P[\T]cT P [^b _P�bTb ST[
CTaRTa <d]S^�

3AB@C1BC@/�23�:/�>=0:/17Ç<
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4] T[ P]u[XbXb ST [P _^Q[PRX�] \d]SXP[ bT ^QbTaeP `dT
TgXbcT] SXUTaT]RXPb T] RdP]c^ P [P R^\_^bXRX�] _^a bTg^b�
TSPSTb� bTV�] PRcXeXSPS TR^]�\XRP� cX_^ ST aTbXST]RXP
�daQP]P� adaP[�� Vad_^b |c]XR^b� aPiPb� aT[XVX^]Tb h Vad_^b
[X]V��bcXR^b� T]caT ^ca^b� 2^]^RTa R^\^ Tbcu R^\_dTbcP [P
_^Q[PRX�] h bdb _a^_^aRX^]Tb cTaaXc^aXP[Tb Tb [^ `dT bT
R^]^RT R^\^ TbcadRcdaP ST [P _^Q[PRX�]�

1][^]aWQW�\�̂ ]`�aSf]a

4[ bTg^ R^]bcXcdhT d]P X\_^acP]cT RPaPRcTa�bcXRP ST\^�
VauUXRP hP `dT X]RXST T] [^b ]PRX\XT]c^b h [Pb STUd]RX^]Tb�
Pb� R^\^ T] [Pb\XVaPRX^]Tb� ^Rd_PRX�]� h T] RPbX c^S^b [^b
Pb_TRc^b `dT bT aT[PRX^]P] R^] [P _^Q[PRX�]�
4[ WTRW^ ST `dT T] d] Tb_PRX^ VT^VauUXR^ STcTa\X]PS^

TgXbcP _aTS^\X]X^ ST d] bTg^ b^QaT T[ ^ca^ aTb_^]ST P d]P
bTaXT ST UPRc^aTb� T]caT [^b `dT bT STbcPRP] [P aT[PRX�] ST
\PbRd[X]XSPS P[ \^\T]c^ ST[ ]PRX\XT]c^� T[ UT]�\T]^ ST
[P b^QaT\^acP[XSPS \PbRd[X]P h T[ TUTRc^ SXUTaT]RXPS^� _^a
bTg^� ST [Pb \XVaPRX^]Tb�

1][^]aWQW�\�̂ ]`�SRORSa

;Pb _^Q[PRX^]Tb Tbcu] R^\_dTbcPb _^a Vad_^b ST TSPSTb
^ TSPSTb SXUTaT]cTb� R^]^RTa R^\^ Tbcu R^\_dTbcP [P _^Q[P�
RX�] h bdb _a^_^aRX^]Tb Tb [^ `dT bT R^]^RT R^\^ TbcadRcdaP
_^a TSPSTb h [P \Xb\P Tb ST bd\P X\_^acP]RXP P [P W^aP ST
P]P[XiPa [Pb _^bXQX[XSPSTb ST STbPaa^[[^ Udcda^� RP_PRXSPS ST
caPQPY^� ]TRTbXSPSTb ST [P _^Q[PRX�]� TcR|cTaP�
4] [�]TPb VT]TaP[Tb� bT _dTST SXeXSXa h R[PbXUXRPa [P _^Q[P�

RX�] bTV�] bd TbcadRcdaP _^a TSPSTb T] caTb Vad_^b QubX�
R^b) Y^eT] �_^Q[PRX�] \T]^a ST  $ P�^b�� PSd[cP �_^Q[PRX�]
ST  $�%# P�^b� h eXTYP �_^Q[PRX�] \Ph^a ST %$ P�^b��
;^b _P�bTb `dT _aTbT]cP] d]P R^\_^bXRX�] ST bd

_^Q[PRX�] \T]^a ST  $ P�^b� bd_TaX^a P[ #���� ST [P
_^Q[PRX�] c^cP[ bT R^]bXSTaP] _P�bTb Y�eT]Tb� T] P`dT�
[[^b S^]ST [P _^Q[PRX�] \Ph^a ST %$ P�^b bd_TaP T[
 !��� ST [P _^Q[PRX�] c^cP[ bT R^]bXSTaP] _P�bTb T]eT�
YTRXS^b� [P TbcadRcdaP _^a TSPSTb ST d]P _^Q[PRX�] _dT�
ST eTabT \^SXUXRPSP c^cP[ ^ _PaRXP[\T]cT _^a d]P bTaXT
ST UPRc^aTb TgcTa]^b R^\^ [Pb \XVaPRX^]Tb� VdTaaPb�
RPcubca^UTb ]PcdaP[Tb� T_XST\XPb� _^[�cXRPb ST R^]ca^[ ]P�
cP[� TcR|cTaP�

3ab`cQbc`O�RS�ZO�̂ ]PZOQW�\�aSU�\�ZcUO`�RS
`SaWRS\QWO

D]P ST [Pb _TRd[XPaXSPSTb \ub X\_^acP]cTb ST [P eXSP
R^]cT\_^au]TP ST [P _^Q[PRX�] \d]SXP[ WP bXS^ T[ X\_T�
cd^b^ RaTRX\XT]c^ ST[ ]�\Ta^ ST RXdSPSTb h ST bdb WPQX�
cP]cTb� Yd]cP\T]cT R^] T[ _P_T[ `dT STbPaa^[[P] [Pb
RXdSPSTb h [P Tg_P]bX�] ST[ \^S^ ST eXSP daQP]^�
0 \TSXPS^b ST[ bXV[^ G8G [P _^Q[PRX�] `dT aTbXS�P T] [Pb

RXdSPSTb P_T]Pb aT_aTbT]cPQP T[  �&� ST [P _^Q[PRX�]
\d]SXP[� T]  ($� TaP ST[ ! ���� T]  (%� ST[ !$���� T]
 (&$ T[ "���� h hP T]  ('� ST[ #����� PbRT]SXT]S^ T]
 (($ P[ #$���� TbcX\u]S^bT _PaP T[ P�^ !�!$ bTV�] =P�
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RX^]Tb D]XSPb `dT T[ %���� ST [P _^Q[PRX�] \d]SXP[ aTbXSX�
au T] RXdSPSTb�

2^\^ bT _dTST P_aTRXPa T] [P B/0:/ �!� T[ RaTRX\XT]c^
ST [P _^Q[PRX�] `dT aTbXST T] [Pb RXdSPSTb Tb d] UT]�\T]^
RaTRXT]cT h ST aT[PcXeP YdeT]cdS� T[ WTRW^ ST `dT T]caT  '��
h  ($� [P _^Q[PRX�] \d]SXP[ bT WPhP \d[cX_[XRPS^ !�$ eTRTb
h `dT [P _^Q[PRX�] daQP]P [^ WPhP WTRW^ T] !�� ST\dTbcaP
[P X\_^acP]RXP ST TbcT UT]�\T]^ T] T[ cXT\_^� P [^ `dT bT
d]T [P \d[cX_[XRPRX�] ST[ ]�\Ta^ ST RXdSPSTb R^] \ub ST
 \X[[�] ST WPQXcP]cTb� bXcdPRX�] `dT bT Tg_aTbP T] `dT bX
T]  (!� TaP] !� [Pb RXdSPSTb `dT cT]�P] TbcT cP\P�^ ST
_^Q[PRX�] T]  (($ [P RXUaP hP PbRT]S�P P !&$� UT]�\T]^
`dT bT STbPaa^[[P T] [P PRcdP[XSPS Pd]`dT P aXc\^b SXUTaT]�
RXPS^b� cP]c^ T] [^b _P�bTb P[cP\T]cT STbPaa^[[PS^b R^\^
T] [^b T] e�Pb ST STbPaa^[[^� T] aTVX^]Tb ST P]cXVd^ R^\^
ST aTRXT]cT _^Q[P\XT]c^� T] aTVX^]Tb \dh _^Q[PSPb ^ Tb�
RPbP\T]cT _^Q[PSPb�
4] [^b _P�bTb STbPaa^[[PS^b \ub ST [P \XcPS ST bd _^Q[P�

RX�] TaP daQP]P STbST \TSXPS^b ST[ bXV[^ GG� bd_TaP]S^
T] [P PRcdP[XSPS T[ &����� _aTeX|]S^bT `dT [^b _P�bTb T]
STbPaa^[[^ bd_TaPau] T[ $���� WPRXP T[ P�^ !�!$ ST \P]�
cT]TabT bdb PRcdP[Tb aXc\^b ST RaTRX\XT]c^�
4[ _^aRT]cPYT ST [P _^Q[PRX�] daQP]P R^] aTb_TRc^ P [P

_^Q[PRX�] c^cP[ bTV�] ]XeT[Tb ST STbPaa^[[^ b^RX^TR^]�\X�
R^ ]^b \dTbcaP TbcPb SXUTaT]RXPb

1][^]aWQW�\�aSU�\�̀ SZWUW�\�g�ZS\UcOXS�

?a^SdRc^ ST[ X]RTbP]cT _a^RTb^ ST \TiR[P ST [P _^Q[P�
RX�] \d]SXP[ STQXS^ P[ STbPaa^[[^ ST _a^RTb^b \XVaPc^aX^b�
VdTaaPb ST R^]`dXbcP T X]ePbX^]Tb P caPe|b ST [P WXbc^aXP�
[Pb UP\X[XPb [X]V��bcXRPb bT WP] STbPaa^[[PS^ P[ _d]c^ ST
TgXbcXa h R^TgXbcXa PRcdP[\T]cT d]Pb % !$' [T]VdPb h SXP[TR�
c^b T] [^b TbcPS^b `dT R^]bcXcdhT] ]dTbca^ _[P]TcP
BX bT ^QbTaeP d] \P_P ST [P SXbcaXQdRX�] ST [Pb UP\X[XPb

[X]V��bcXRPb� bT _dTST P_aTRXPa R^\^ SXUTaT]cTb UP\X[XPb h
bdQUP\X[XPb ST[ [T]VdPYT WPQ[PS^ _dTST] P_PaTRTa P bd
eTi� T] SXUTaT]cTb Vad_^b ST _^Q[PRX�]� bXT]S^ _^bXQ[T
T]R^]caPa _P�bTb S^]ST bT WPQ[P \ub ST d] XSX^\P� T
X]R[db^� S^]ST bT WPQ[P] cP\QX|] ePaX^b SXP[TRc^b� ^ bTP�
]^ b�[^ [Pb SXUTaT]RXPb XSX^\ucXRPb b^] P[ ]XeT[ ST _P�bTb�
bX]^ `dT X]R[db^� ST]ca^ ST bdb _a^_X^b cTaaXc^aX^b� _dTST]
TgXbcXa SXUTaT]RXPb aTVX^]P[Tb \PaRPSPb�
4] VT]TaP[� bTV�] T[ ]�\Ta^ ST UXT[Tb _dTST] bTa XST]�

cXUXRPSPb caTb X\_^acP]cTb aT[XVX^]Tb d]XeTabP[Tb) SZ Q`WabWO�
\Wa[]� SZ WaZO[Wa[] g SZ PcRWa[]� RPSP d]P ST T[[Pb
^aXVX]PaXP ST STcTa\X]PS^b Tb_PRX^b ST [P bd_TaUXRXT cTaaTb�
caT h SXUd]SXSP P ^caPb _^aRX^]Tb ST[ V[^Q^ cTaau`dT^� T[T�
\T]c^ `dT \PaRP ]^ b�[^ SXUTaT]RXPb T] RdP]c^ P [Pb
_a^_^aRX^]Tb ST _^Q[PRX�] `dT [P _a^UTbP]� bX]^ T] bd
SXbcaXQdRX�] \d]SXP[ h T] [P X]RXST]RXP ST [Pb \Xb\Pb T] [P
R^]U^a\PRX�] h TbcadRcdaPRX�] ST[ Tb_PRX^ VT^VauUXR^�

• @S\{ 5]\htZSh @SU]
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4] [P PRcdP[XSPS� [P RdTbcX�] P\QXT]cP[ bT XST]cXUXRP R^\^

d]P ST [Pb \ub X\_^acP]cTb _aT^Rd_PRX^]Tb ST [P Wd\P]X�
SPS* T[ PdVT `dT WP c^\PS^ TbcP cT\ucXRP T] [^b �[cX\^b
P�^b� bT aT[PRX^]P R^] [P X]cT]bXUXRPRX�] ST ]d\Ta^b^b
_a^Q[T\Pb P c^SPb [Pb TbRP[Pb� `dT PUTRcP] P [P b^RXTSPS
ST U^a\P RPSP eTi \ub ]TUPbcP� BTV�] aXVda^b^b TbcdSX^b�
WPh R[PaPb TeXST]RXPb ST `dT [P bXcdPRX�] P\QXT]cP[ ST [P
CXTaaP T] ]dTbca^b S�Pb bT WP c^a]PS^ _aTRPaXP* h _^a _aX\T�
aP eTi T] [P WXbc^aXP� T[ bTa Wd\P]^ cXT]T [P _^bXQX[XSPS ST
STbcadXa T[ _[P]TcP�
2^] aT[PRX�] P [^b \�[cX_[Tb _a^Q[T\Pb P\QXT]cP[Tb ST

]dTbca^ cXT\_^� T[ 2^\P]SP]cT T] 9TUT 5XST[ 2Pbca^ Adi�
aTUTa�P aTRXT]cT\T]cT) ±3T d] \^S^ cP] RXTV^ h RP�cXR^ bT
T]RP\X]PQP] [P _^[�cXRP h [P TR^]^\�P \d]SXP[� `dT P_T�
]Pb bT R^]^R�P] ^ \T]RX^]PQP] WPbcP WPRT b^[^ P[Vd]Pb
S|RPSPb R^]RT_c^b R^\^ \TSX^ P\QXT]cT� SXeTabXSPS QX^�
[�VXRP� _aTbTaePRX�] ST [P ]PcdaP[TiP� STbTacXUXRPRX�]� PVd�
YTa^b T] [P RP_P ST ^i^]^� RP\QX^b ST R[X\P� 1PY^ d]
bXbcT\P ST _a^SdRRX�] P]ua`dXR^ h RP�cXR^� W^h STaXePS^
T] S^\X]X^ X\_TaXP[� WTVT\�]XR^ h d]X_^[Pa� bT WP] STb_X[�
UPaaPS^ T]^a\Tb aTRdab^b� SP�PS^ R^]bXSTaPQ[T\T]cT [P
]PcdaP[TiP� h RaTPS^ \^ST[^b ST R^]bd\^ PQbdaS^b T
X]b^bcT]XQ[Tb� eTaSPSTa^b bdT�^b `dT b^] X]P[RP]iPQ[Tb

_PaP [P X]\T]bP \Ph^a�P ST [^b `dT WPQX�
cP] W^h h [^b `dT STQTau] WPQXcPa \P�P]P
]dTbca^ _[P]TcP² ��
;P [[P\PSP RdTbcX�] P\QXT]cP[ bT aTUXT�

aT P [Pb SXUTaT]cTb \P]TaPb ST R�\^ [P
b^RXTSPS bT WP aT[PRX^]PS^ R^] T[ \TSX^
]PcdaP[ P caPe|b ST[ cXT\_^� _PaP VPaP]cX�
iPa bd bd_TaeXeT]RXP h dcX[XiPa[P R^\^
QPbT \PcTaXP[ ST bdbcT]c^ ST [P TgXbcT]RXP
Wd\P]P� 3T [^ P]cTaX^a bT STaXeP `dT T[
\TSX^ P\QXT]cT ]TRTbXcP ST[ caPQPY^ ST
[^b bTaTb Wd\P]^b _PaP bTa R^]bcadXS^ h
aTR^]bcadXS^� Tb STRXa� _PaP cT]Ta d]P Tb�
cadRcdaP R^]RaTcP* h `dT T[ \TSX^ ]PcdaP[
h T[ b^RXP[ b^] X]SXeXbXQ[Tb� 4] [P \TSXSP
T] `dT T[ bTa Wd\P]^ Tb _PacT X]cTVaP]cT
ST [P ]PcdaP[TiP h P[ \Xb\^ cXT\_^ bTa
b^RXP[ h _^a R^]bTRdT]RXP _^bTTS^a ST
R^]^RX\XT]c^b h eP[^aTb b^RXP[\T]cT _a^�
SdRXS^b P [^ [PaV^ ST[ _a^RTb^ WXbc�aXR^�
cXT]T T[ _^STa ST PRcdPa _aX\TaP\T]cT
b^QaT bd QPbT \PcTaXP[ ST bdbcT]c^� P[cT�
aP]S^ bdb _a^_XTSPSTb h b^QaT T[ \TSX^
b^RXP[� _a^e^RP]S^ \^SXUXRPRX^]Tb T] bd
SX]u\XRP�
?^a [SRW] O[PWS\bS bT R^]bXSTaP T[

bXbcT\P ST T[T\T]c^b PQX�cXR^b� QX�cXR^b
h b^RX^TR^]�\XR^b R^] `dT X]cTaPRc�P T[
W^\QaT� P [P eTi `dT bT PSP_cP P[ \Xb\^�
[^ caP]bU^a\P h [^ dcX[XiP _PaP bPcXbUPRTa
bdb ]TRTbXSPSTb� �;Th =^� ' �  ((&� 3T[
<TSX^ 0\QXT]cT� ST [P AT_�Q[XRP ST
2dQP��
4] T[ _a^RTb^ ST \^SXUXRPRX�] h�^ caP]bU^a\PRX�] ST[

\TSX^ P\QXT]cT� ST bd R^]bcadRRX�] h aTR^]bcadRRX�] _^a [P
PRRX�] Wd\P]P� b^] RaTPSPb h aTRaTPSPb U^a\Pb ST aT[P�
RX�]� 2dP]S^ T[ W^\QaT bT aT[PRX^]P R^] [P ]PcdaP[TiP� ^
R^] ^ca^b W^\QaTb� bT RaTP Rd[cdaP� \^S^b ST WPRTa� _T]�
bPa h _TaRXQXa T[ \d]S^� ;Pb P[cTaPRX^]Tb `dT bT STaXeP]
R^\^ R^]bTRdT]RXP ST [P PRRX�] T X]cTaPRRX�] T]caT [P
b^RXTSPS h [P ]PcdaP[TiP� RP\QXP] ST Pb_TRc^ T] ST_T]�
ST]RXP ST [Pb PRRX^]Tb h [Pb U^a\Pb ST P_a^_XPRX�] ST[
\d]S^�
;^ `dT T] STcTa\X]PS^\^\T]c^ UdTa^]\P]XUTbcPRX^]Tb

PXb[PSPb h _d]cdP[Tb ST [P aT[PRX�] T]caT T[ W^\QaT h [P
]PcdaP[TiP T X]RXS�P] b^[^ T] T[ uaTP `dT bT VT]TaPQP]� T]
[P PRcdP[XSPS bT c^a]P] Ra�cXRPb h P[Pa\P]cTb h Tb `dT
RXTacP\T]cT R^] T[ STbPaa^[[^ PRcdP[ ST [P Wd\P]XSPS� [^b
_a^Q[T\Pb [^RP[Tb PS`dXTaT] d]P SX\T]bX�] T X\_PRc^
\d]SXP[�
BX QXT] T[ cT\P P\QXT]cP[� aTbd[cP aT[PcXeP\T]cT ]^eTS^�

b^� [P P\_[XcdS ST [P R^]RT_RX�] P\QXT]cP[� X\_[XRP `dT T]
bd TbcdSX^ bT X]cTVaT] d]P \d[cXcdS ST SXbRX_[X]Pb RXT]c�UX�
RPb� ;P VT^VaPU�P� R^\^ SXbRX_[X]P `dT bT ^Rd_P ST [Pb
\P]XUTbcPRX^]Tb Tb_PRXP[Tb� `dT \P]cXT]T] T[ W^\QaT h bd
\TSX^� R^]bcXcdhT d]P RXT]RXP P\QXT]cP[ _^a TgRT[T]RXP�
SPS^ bd RPauRcTa RXT]c�UXR^ SXR^c�\XR^� �]XR^� `dT R^\_aT]�
ST cP]c^ T[ \TSX^ ]PcdaP[ �[P 6T^VaPU�P 5�bXRP�� R^\^ T[
\TSX^ b^RX^�TR^]�\XR^ �[P 6T^VaPU�P 4R^]�\XRP h B^RXP[�
h bd X]cTaPRRX�] R^\_[TYP� 3T U^a\P cP[ `dT [P _aT^Rd_PRX�]
_^a Tbc^b cT\Pb� _PaP [P 6T^VaPU�P� ]^ Tb T] PQb^[dc^
]^eTS^bP* WPRXP UX]P[Tb ST[ bXV[^ G8G� _^a b^[^ RXcPa d]
TYT\_[^� [P B^RXTSPS 6T^VauUXRP ST <PSaXS bTae�P ST bTST
_PaP d]P R^]UTaT]RXP `dT caPcPa�P T[ cT\P ST [P _^QaTiP ST[
bdT[^� bdbRXcP]S^ _a^Ud]S^b STQPcTb� 3TbST T]c^]RTb� T[
X]cTa|b WP TbcPS^ _aTbT]cT T] [^b SXbcX]c^b _PaPSXV\Pb `dT
bT WP] XS^ bdRTSXT]S^ T] [P SXbRX_[X]P h T] [P PRcdP[XSPS�
R^]bcXcdhT d] uaTP _aX^aXcPaXP ST X]eTbcXVPRX�]�
?^a ^caP _PacT� [P _a^hTRRX�] \d]SXP[ ST [^b _a^Q[T\Pb

P\QXT]cP[Tb� bT X]XRXP T] [P S|RPSP ST [^b P�^b %�� RdP]S^
P[ _^STa�^ cTR]^[�VXR^ hP P[RP]iPS^ bT b^QaTX\_^]T [P
aTe^[dRX�] RXT]c�UXR^�c|R]XRP h T[ STbPaa^[[^ bX] aPRX^]P[XSPS
P\QXT]cP[� [^ `dT T] R^]bTRdT]RXP \^cXeP `dT� R^] bdb
TUTRc^b h P\T]PiPb� bT _^]VP] T] _T[XVa^ ]^ hP [^b eP[^aTb
ST [P ]PcdaP[TiP� bX]^ [P _a^_XP TgXbcT]RXP ST[ W^\QaT� BX]
[dVPa P SdSPb� T[ RaTRX\XT]c^ TR^]�\XR^ h T[ STbPaa^[[^
cTR]^[�VXR^ bX] [�\XcTb� WP] PVdSXiPS^ [^b _a^Q[T\Pb P\�
QXT]cP[Tb T] [^b �[cX\^b cXT\_^b�
4[ [XQa^ ST APRWT[ 2Pab^]� :O ^`W[OdS`O aWZS\QW]aO�

_dQ[XRPS^ T]  (%!� STb_Tac� T[ X]cTa|b ST TbcP RdTbcX�] P
VaP] TbRP[P� 0 _PacXa ST T]c^]RTb WdQ^ d]P _aT^Rd_PRX�]
_�Q[XRP _^a T[ P\QXT]cT h UX]P[\T]cT [P _aTbX�] ST[ _�Q[XR^
h ST P\QXT]cP[XbcPb� ^Q[XV� P [Pb Pdc^aXSPSTb P X]RXSXa T]
Tbc^b cT\Pb� BdaVT Pb� d]P ]dTeP TcP_P S^]ST [Pb _aT^Rd�
_PRX^]Tb _^a [^b SP�^b RPdbPS^b P[ P\QXT]cT� bT VT]TaP�
[XiP] T Xaad\_T] T] SXeTabPb TbUTaPb ST [P b^RXTSPS�
;Pb STR[PaPRX^]Tb P\QXT]cP[Tb UdTa^] PRT_cPSPb T]

_aX]RX_X^ T] [P R^]UTaT]RXP ST =PRX^]Tb D]XSPb b^QaT \T�
SX^ P\QXT]cT Wd\P]^� RT[TQaPSP T] 4bc^R^[\^ T]  (&!�
3TbST TbP R^]UTaT]RXP \d]SXP[ WPbcP W^h� [P R^\_aT]bX�]
ST [P _a^Q[T\ucXRP P\QXT]cP[ bT WP XS^ P\_[XP]S^� bXT]S^
RPSP eTi \ub aXRP T X]R^a_^aP]S^ T] bd PRRX^]Pa d] \Ph^a
]�\Ta^ ST TbcaPc^b b^RXP[Tb h _^[�cXR^b h bT WP WTRW^
cP\QX|] \ub R^]RaTcP R^] SX\T]bX^]Tb cT\_^aP[Tb h Tb�
_PRXP[Tb� 7^h [P _a^Q[T\ucXRP P\QXT]cP[ bT _aTbT]cP hP bTP
STbPVaTVPSP T] bdb SXUTaT]cTb T[T\T]c^b ^ \P]XUTbcPRX^�
]Tb �R^\^ P\QXT]cT U�bXR^ ]PcdaP[� ^ b^RXP[� TcR��� ^ R^\^
c^cP[XSPS eu[XSP _^a b� \Xb\P� T] T[ R^]cTgc^ ST[ STbPaa^[[^
R^cXSXP]^� TR^]�\XR^ h b^RXP[ h ]^ b^[P\T]cT P\QXT]cP[ ^
TR^[^VXbcP�
;^ `dT T]  (&!� P_PaTR�P R^\^ [P X]`dXTcdS ST [^b

_P�bTb aXR^b _^a d] \TSX^ P\QXT]cT VaPc^ h ]^ R^]cP\X�
]PS^� WP XS^ Te^[dRX^]P]S^ WPRXP T[ aTR^]^RX\XT]c^ ST
d]P _a^Q[T\ucXRP `dT� Pd] RdP]S^ R^\_PacT T[T\T]c^b

R^\d]Tb� bT \PcTaXP[XiP h _TaRXQT SXUTaT]cT _^a [^b SXbcX]c^b
Vad_^b b^RXP[Tb ST RPSP _PacT ST[ V[^Q^� ;P R^]UTaT]RXP ST
=PRX^]Tb D]XSPb b^QaT \TSX^ P\QXT]cT h STbPaa^[[^ R^]^�
RXSP R^\^ [P 2d\QaT ST [P CXTaaP� RT[TQaPSP T] A�^ ST
9P]TXa^ T]  ((!� bT PST]ca� T] [Pb aT[TVPSPb X]cTaST_T]�
ST]RXPb T]caT [^ b^RXP[ h [^ P\QXT]cP[� aTeT[P]S^ [P TgcaT\P
X]T`dXSPS `dT RPaPRcTaXiP P[ \d]S^ ST W^h�
4] [P PRcdP[XSPS� [P Wd\P]XSPS bT T]UaT]cP P d]P eTaSPSTaP

RaXbXb P\QXT]cP[ h [P VaPeTSPS ST[ _a^Q[T\P bT \P]XUXTbcP T]
bd RPauRcTa V[^QP[� ;P _aT^Rd_PRX�] _^a T[ \TSX^ P\QXT]cT�
cP\QX|] WP bXS^ aTU[TYPSP T] ]dTbca^ _P�b� ST\^S^ `dT bT WP
T[PQ^aPS^ T[ ?a^VaP\P =PRX^]P[ ST <TSX^ 0\QXT]cT h 3TbP�
aa^[[^� PSTRdPRX�] RdQP]P P[ S^Rd\T]c^0VT]SP ! PR^aSPS^
T] A�^�(!� 4] [P \Xb\P bT TbcPQ[TRT `dT 2dQP� _aTbcP Tb_T�
RXP[ PcT]RX�] P [P _a^cTRRX�] ST[ \TSX^ P\QXT]cT� T] T[ R^]�
cTgc^ ST d]P _^[�cXRP ST STbPaa^[[^ R^]bPVaPSP T] [P ^QaP ST
[P ATe^[dRX�] X]XRXPSP T]  ($(� R^\^ Tg_aTbX�] ST [^ RdP[� T[
Pac�Rd[^ !& ST [P 2^]bcXcdRX�] ST [P AT_�Q[XRP _^bcd[P `dT) ±4[
TbcPS^ _a^cTVT T[ \TSX^ P\QXT]cT h [^b aTRdab^b ]PcdaP[Tb
ST[ _P�b� aTR^]^RT bd TbcaTRWP eX]Rd[PRX�] R^] T[ STbPaa^�
[[^ TR^]�\XR^ h b^RXP[ b^bcT]XQ[T _PaP WPRTa \ub aPRX^]P[
[P eXSP Wd\P]P h PbTVdaPa [P bd_TaeXeT]RXP� T[ QXT]TbcPa h
[P bTVdaXSPS ST [Pb VT]TaPRX^]Tb PRcdP[Tb h UdcdaPb²� 2^�
aaTb_^]ST P [^b �aVP]^b [^RP[Tb R^aaTb_^]SXT]cTb P_[XRPa
TbcP _^[�cXRP�
;P ;Th =^� ' ST[ <TSX^ 0\QXT]cT ST  ((&� cXT]T R^\^

^QYTcXe^ TbcPQ[TRTa [^b _aX]RX_X^b `dT aXVT] [P _^[�cXRP P\�
QXT]cP[ h [Pb ]^a\Pb QubXRPb _PaP aTVd[Pa [P VTbcX�] P\�
QXT]cP[ ST[ 4bcPS^ h [Pb PRRX^]Tb ST [^b RXdSPSP]^b h [P
b^RXTSPS T] VT]TaP[ P UX] ST _a^cTVTa T[ \TSX^ P\QXT]cT h
R^]caXQdXa P P[RP]iPa [^b ^QYTcXe^b ST[ STbPaa^[[^ b^bcT]XQ[T
T] T[ _P�b�
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<dRWPb ST [Pb PRRX^]Tb `dT aTP[XiP PRcdP[\T]cT [P Wd�
\P]XSPS _a^SdRT] d] SP�^ ^ \T]^bRPQ^ ST [Pb R^]SXRX^�
]Tb X]XRXP[Tb ST [P bd_TaUXRXT cTaaTbcaT� P bd eTi [P b^RXTSPS
h bdb R^]caPSXRRX^]Tb� VT]TaP] UT]�\T]^b h STU^a\PRX^�
]Tb� `dT PUTRcP] [P bXcdPRX�] b^RX^�P\QXT]cP[ ST[ bTa Wd\P�
]^* T[ aTbd[cPS^ ST Tbc^b UPRc^aTb R^\^ hP bT WP
\T]RX^]PS^� _a^e^RP T[ STcTaX^a^ P\QXT]cP[ h bd \P]XUTb�
cPRX�] Tb R^\_[TYP T X]cTaPRcXeP� CP\QX|] [P ]PcdaP[TiP SP
^aXVT] P bXcdPRX^]Tb PSeTabPb ST RPauRcTa Tb_^auSXR^ �cT�
aaT\^c^b� ed[RP]Xb\^� X]d]SPRX^]Tb� TcR��� _Ta^� P [PaV^
_[Pi^� T[[P \Xb\P bT aTRd_TaP�
;P bd\P ST TbcPb PRRX^]Tb ]TVPcXePb cXT]T R^]bTRdT]�

RXPb VT]TaP[XiPSPb b^QaT c^S^ T[ _[P]TcP* T] cP[ bT]cXS^ bT
_dTST] \T]RX^]Pa R^\^ P[Vd]^b ST [^b _aX]RX_P[Tb _a^Q[T�
\Pb P\QXT]cP[Tb ST RPauRcTa V[^QP[� [^b bXVdXT]cTb)

• ;^b RP\QX^b R[X\ucXR^b h T[ TUTRc^ ST X]eTa]PSTa^�
• ;P SXb\X]dRX�] ST [P RP_P ST ^i^]^�
• 3TU^aTbcPRX�] h _|aSXSP ST [P SXeTabXSPS QX^[�VXRP�
• ;P STVaPSPRX�] ST [^b bdT[^b h [P STbTacXUXRPRX�]�
• 4[ TUTRc^ ST [P RaXbXb daQP]P�
• 4[ aXTbV^ ]dR[TPa h [^b R^]U[XRc^b Pa\PS^b�
• ;P _^QaTiP�
• ;P Sa^VP�

:]a�QO[PW]a�QZW[tbWQ]a�g�SZ�STSQb]�RS
W\dS`\ORS`]

4bcu aTR^]^RXS^ `dT T[ R[X\P ST ]dTbca^ _[P]TcP T] [Pb
�[cX\Pb S|RPSPb Tbcu bdUaXT]S^ bTaXPb P[cTaPRX^]Tb� `dT
PUTRcP] ST U^a\P SaP\ucXRP P\_[XPb aTVX^]Tb ST[ V[^Q^
cTaau`dT^� [^ `dT aT_TaRdcT T] [P TbcPQX[XSPS ST [^b TR^bXb�
cT\Pb TgXbcT]cTb T X\_PRcP ]TVPcXeP\T]cT T] [P TR^]^\�P�
[P X]UaPTbcadRcdaP� [P bP[dS h WPbcP T] [P eXSP ST[ W^\QaT�
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=d\Ta^b^b PR^]cTRX\XT]c^b aTeT[P] TbcT WTRW^) [P UaT�
RdT]cT ^RdaaT]RXP ST[ UT]�\T]^ ST [Pb R^aaXT]cTb \PaX]Pb
ST ±4[ =X�^ h ;P =X�P² T] T[ ?PR�UXR^ bda h bdb aT_TaRdbX^�
]Tb T] T[ cXT\_^ Pc\^bU|aXR^ ST[ aTbc^ ST[ _[P]TcP� [Pb
bT`d�Pb X]cT]bPb T] ÁUaXRP� [Pb [[deXPb c^aaT]RXP[Tb T] 0bXP�
[^b X]cT]b^b WdaPRP]Tb T] T[ 2PaXQT h 2T]ca^ 0\|aXRP� [Pb
_a^UdbPb ]TePSPb T] Á\|aXRP ST[ =^acT� TcR�* UT]�\T]^b
`dT bX QXT]� bXT\_aT ^RdaaXTa^]� PW^aP bT \P]XUXTbcP] R^]
X]dbXcPSP bTeTaXSPS h UaTRdT]RXP� _PcT]cXiP]S^ d] STbPYdb�
cT ST [^b _Pca^]Tb R[X\ucXR^b ST[ _[P]TcP�
;^b ±RP\QX^b R[X\ucXR^b² PRcdP[Tb� X]ST_T]SXT]cT\T]cT

ST `dT Tbc|] X]U[dXS^b _^a [Pb cT]ST]RXPb ]^a\P[Tb ST
ePaXPRX�] ST[ R[X\P P caPe|b ST[ cXT\_^� Tbcu] aT[PRX^]PS^b
R^] [Pb P[cTaPRX^]Tb `dT T[ W^\QaT WP ^RPbX^]PS^ T] T[
P\QXT]cT h `dT bT\P]XUXTbcP] P TbRP[P _[P]TcPaXP� PUTRcP]�
S^ T[ R^\_^acP\XT]c^ ST [^b T[T\T]c^b ST[ cXT\_^ h T[
R[X\P� TbcPb P[cTaPRX^]Tb cXT]T] d] RPauRcTa ePaXPS^ h R^\�
_[TY^� _Ta^ ST]ca^ ST T[[Pb _^ST\^b STbcPRPa) T[ RP[T]cP�
\XT]c^ ST[ _[P]TcP _^a d] Pd\T]c^ ST[ STSQb] RS

W\dS`\ORS`] ST [P Pc\�bUTaP* TbcT UT]�\T]^ Tbcu aT[PRX^�
]PS^ R^] d] \Ph^a bd\X]Xbca^ P [P Pc\�bUTaP� _^a T[ W^\�
QaT� ST [^b [[P\PS^b VPbTb ST X]eTa]PSTa^� _aX]RX_P[\T]cT
T[ SX�gXS^ ST RPaQ^]^ �2>!�� h T] \T]^a \TSXSP ^ca^b
VPbTb R^\^) T[ \TcP]^ �27#�� T[ SX�gXS^ ST ]Xca�VT]^
�=>!�� T[ ^i^]^ �>"� h [^b R[^a^U[d^a^RPaQ^]^b �252b���
�252�  h 252� !�� 4bc^b VPbTb� R^]Yd]cP\T]cT R^] T[
eP_^a ST PVdP� b^] caP]b_PaT]cTb P [P [di b^[Pa� _Ta^
PQb^aQT] T[ RP[^a ST [^b aPh^b X]UaPaa^Y^b `dT STedT[eT [P
CXTaaP� _^a [^ `dT cXT]T] [P _a^_XTSPS ST aTcT]Ta T[ RP[^a `dT
Tb T\XcXS^ STbST [P bd_TaUXRXT ST[ _[P]TcP WPRXP [P Pc\�bUT�
aP� TeXcP]S^ `dT TbRP_T au_XSP\T]cT WPRXP T[ TgcTaX^a� Tb
_^a T[[^ `dT PRc�P] R^\^ d]P UaPiPSP c|a\XRP� R^] [^ `dT
R^]bTaeP TbP T]TaV�P h R^]caXQdhT P[ Pd\T]c^ ST [P cT\_T�
aPcdaP ST[ PXaT h _^a R^]bXVdXT]cT P[ RP[T]cP\XT]c^ R[X\ucXR^
ST[ _[P]TcP� 4[ ]^\QaT ST TUTRc^ ST X]eTa]PSTa^ bdaVT ST
[P bX\X[XcdS R^] [^b _aX]RX_X^b ST Ud]RX^]P\XT]c^
ST d] X]eTa]PSTa^� S^]ST [P [di b^[Pa _PbP P
caPe|b ST [^b RaXbcP[Tb� _Ta^ T[ RP[^a `dT bT
VT]TaP T] T[ X]cTaX^a� ST \T]^a T]TaV�P Tb aTcT�
]XS^ _^a Tbc^b� X\_XSXT]S^ bd TbRP_T� SP]S^
[dVPa P[ RP[T]cP\XT]c^ X]cTaX^a ST[ [^RP[�
BX QXT] T[ R^]cT]XS^ ST 2>! T] [P Pc\�bUTaP

_PaTRT X]bXV]XUXRP]cT� TbcT aTP[XiP d]P X\_^acP]�
cT [PQ^a ST aTcT]Ta T[ RP[^a h RdP[`dXTa ePaXPRX�]�
_^a _T`dT�P `dT bTP� bT aTeXTacT T] RP\QX^b T]
T[ QP[P]RT c|a\XR^ ST[ _[P]TcP�
;P Wd\P]XSPS� STbST UX]P[Tb ST[ bXV[^ GE888�

R^] T[ X]XRX^ ST [P ATe^[dRX�] 8]SdbcaXP[ h Ud]SP�
\T]cP[\T]cT T] T[ bXV[^ GG� WP bd\X]XbcaPS^ ST
U^a\P PRT[TaPSP VaP]STb RP]cXSPSTb ST SX�gXS^
ST RPaQ^]^ P [P Pc\�bUTaP� P[ QPbPa bd STbPaa^�
[[^ T] [P dcX[XiPRX�] ST [^b R^\QdbcXQ[Tb U�bX[Tb)
_Tca�[T^� RPaQ�] ST _XTSaP h VPb ]PcdaP[� R^\^
UdT]cTb Ud]SP\T]cP[Tb ST T]TaV�P� RdhP R^\�
QdbcX�] STb_aT]ST RP]cXSPSTb bXV]XUXRPcXePb ST
TbcT VPb� 4bcT X]RaT\T]c^ ST[ 2>! T] [P ca^_^b�
UTaP� WP RPdbPS^ d]P cT]ST]RXP P[ RP[T]cP\XT]�
c^ cTaaTbcaT� _aX]RX_P[\T]cT P _PacXa ST [P
bTVd]SP \XcPS ST[ bXV[^ GG� [^ `dT WP _TacdaQP�
S^ [^b _Pca^]Tb R[X\ucXR^b ST[ _[P]TcP* h _Tab�
_TRc XeP\T]cT� caPTau d]P _a^]d]RXPSP
P[cTaPRX�] ST [^b \Xb\^b� ST R^]cX]dPa T[Teu]�
S^bT T[ bd\X]Xbca^ ST SX�gXS^ ST RPaQ^]^� `dT
T] aTb_dTbcP PVdSXiPau T[ RP[T]cP\XT]c^ ST [P
Pc\�bUTaP h _a^e^RPau _a^]d]RXPS^b RP\QX^b
R[X\ucXR^b�
4[ aTbd[cPS^ ST Tbc^b UT]�\T]^b caPTau P[

_[P]TcP� R^\^ R^]bTRdT]RXPb _aX]RX_P[Tb� [Pb
bXVdXT]cTb)

• 4[ P[iP ST [P cT\_TaPcdaP ST [P ca^_^bUTaP) bT RP[Rd[P
`dT WP bXS^ STbST T[ bXV[^ P]cTaX^a ST ��% �2 ST[ _a^\TSX^
P]dP[� h bT TbcX\P Pd\T]cPau T]caT  �$ h #�$ �2� T] [^b
_a�gX\^b  �� P�^b b^QaT [^b _a^\TSX^b PRcdP[Tb�

• 0d\T]c^ T] T[ ]XeT[ \TSX^ ST[ \Pa) R^\^ R^]bTRdT]�
RXP ST[ STaaTcX\XT]c^ ST [^b V[PRXPaTb� _aX]RX_P[\T]cT T] [P
0]cuacXSP h T] RXTac^ VaPS^ [P SX[PcPRX�] ST[ PVdP ^RTu]XRP�
_a^SdRXT]S^ d] PbRT]b^ ST[ ]XeT[ ST[ \Pa T]caT d]^b _^R^b
RT]c�\Tca^b h !�$ \ T] [^b _a�gX\^b  �� P�^b� TgXbcT d]P
UdTacT X]RTacXSd\QaT T] [P \PV]XcdS ST Tbc^b _a^]�bcXR^b�
_Ta^ QPbcPa�P d]P [XVTaP ePaXPRX�] T] T[ ]XeT[ ST[ \Pa _PaP
`dT bT _a^e^`dT] X\_^acP]cTb PUTRcPRX^]Tb P [P TR^]^\�P
ST [Pb aTVX^]Tb R^bcTaPb T X]bd[PaTb�

• >caPb P[cTaPRX^]Tb R[X\ucXRPb R^\^) T[ Pd\T]c^ ST [P
TeP_^aPRX�]� _a^e^RPS^ _^a [P bdQXSP ST [P cT\_TaPcdaP h
T[ Pd\T]c^ ST [P bd_TaUXRXT [XQaT ST TeP_^aPRX�] STbST T[
^R|P]^� X]SdRXa�P P d]P \Ph^a RP]cXSPS ST T]TaV�P Pc\^b�
U|aXRP h [P R^]bTRdT]cT ^RdaaT]RXP ST d]P \Ph^a RP]cXSPS
T X]cT]bXSPS ST c^a\T]cPb h WdaPRP]Tb� T] [P UdTaiP ST [^b
eXT]c^b h T] [P \PV]XcdS ST [Pb _aTRX_XcPRX^]Tb� [^ `dT
aT_TaRdcXau T] d] \Ph^a _^STa ST STbcadRRX�] ST TbcPb�
Ĉ S^ Tbc^ _a^e^RPau bTaXPb P[cTaPRX^]Tb R[X\ucXRPb� `dT

PUTRcPau] [^b TR^bXbcT\Pb\d]SXP[Tb� Pb� R^\^ [Pb Rd[cdaPb
h bXbcT\Pb ST eXSP ST [P _^Q[PRX�] Wd\P]P� ST U^a\P
bXV]XUXRPcXeP h T] \dRW^b RPb^b X\_aTSTRXQ[Tb� R^\^ VaP]�
STb _|aSXSPb T] [Pb R^bTRWPb PVa�R^[Pb P RPdbP ST WdaP�
RP]Tb� [[deXPb X]cT]bPb� X]d]SPRX^]Tb ^ bT`d�Pb�
bdaVX\XT]c^ ST ]dTePb T]UTa\TSPSTb� ]dTe^b eXadb h QPR�
cTaXPb h [P Tg_P]bX�] ST P[Vd]Pb T]UTa\TSPSTb ca^_XRP[Tb�
R^\^ [P \P[PaXP h T[ R�[TaP� WPRXP [PcXcdSTb bd_TaX^aTb�
4bcP cT]ST]RXP P[ RP[T]cP\XT]c^ cTaaTbcaT Tb PRT[TaPSP

_^a ^ca^b UPRc^aTb R^\^ [P STU^aTbcPRX�] h [^b X]RT]SX^b
U^aTbcP[Tb� hP `dT T[ Q^b`dT� ST U^a\P ]PcdaP[� Tb d] VaP]
R^]bd\XS^a ST SX�gXS^ ST RPaQ^]^� h T] R^]bTRdT]RXP

aTVd[P [P RP]cXSPS ST TbcT VPb T] [P ca^_^bUTaP� ST U^a\P cP[
`dT� P[ X]RaT\T]cPabT [P STbcadRRX�] ST [Pb uaTPb Q^bR^bPb
h bd `dT\P� bT _a^SdRT d] Pd\T]c^ ST[ 2>! T] T[ PXaT�
CP\QX|] T[ ^R|P]^ PcaP_P ST U^a\P ]PcdaP[ VaP]STb RP]cX�
SPSTb ST TbcT VPb� \TSXP]cT [P SXb^[dRX�] ST[ \Xb\^� _Ta^
P[ Pd\T]cPa [P cT\_TaPcdaP ST[ _[P]TcP� SXb\X]dhT [P RP_P�
RXSPS ST SXb^[dRX�] ST [^b VPbTb T] T[ PVdP h T] R^]bT�
RdT]RXP� _dSXTaP aTeTacXabT T[ _a^RTb^� STe^[eXT]S^ T[ \Pa
_PacT ST[ VPb hP SXbdT[c^* R^] [^ `dT bT PVdSXiPa�P T[
R^]cT]XS^ ST VPb RPaQ�]XR^ ST [P Pc\�bUTaP� X\_d[bP]S^ T[
Pd\T]c^ c|a\XR^ h [P P[cTaPRX�] R[X\ucXRP�
?^a ^caP _PacT T[ RP[T]cP\XT]c^ aTVXbcaPS^� T[ PbRT]b^ ST[

]XeT[ ST[ \Pa h [P P\_[XPRX�] ST[ db^ ST[ PVdP _^a T[
W^\QaT� caPTau d] Pd\T]c^ ST [P TeP_^aPRX�]� [^ `dT PST�
\ub ST PSXRX^]Pa \Ph^a T]TaV�P P [P ca^_^bUTaP� \TSXP]cT
[P T]caTVP ST[ RP[^a [PcT]cT ST R^]ST]bPRX�]� R^]bcXcdhT T]
b� \Xb\^ d]^ ST [^b VPbTb ST[ TUTRc^ ST X]eTa]PSTa^� 0
Tbc^ bT STQT PSXRX^]Pa T[ WTRW^ ST `dT T[ aTbc^ ST [^b
VPbTb ST TbcT TUTRc^� cP\QX|] Tbcu] bXT]S^ X]RaT\T]cPS^b
_^a [P PRcXeXSPS Wd\P]P�
4] bT]cXS^ R^]caPaX^ R^]caPaaTbcP T[ RP[T]cP\XT]c^ V[^QP[�

[P X]cT]bXUXRPRX�] T] [P T\XbX�] ST _^[e^ P [P Pc\�bUTaP _^a
T[ W^\QaT� R^\^ R^]bTRdT]RXP ST [P PRcXeXSPS) X]SdbcaXP[�
\X]TaP� PVa�R^[P� daQP]P� ST[ caP]b_^acT� TcR�� h [P `dT\P ST
[^b R^\QdbcXQ[Tb U�bX[Tb� [^b X]RT]SX^b h [P Ta^bX�] ST [^b
bdT[^b� [Pb c^a\T]cPb ST _^[e^� [Pb Tad_RX^]Tb e^[Ru]XRPb
h ^caPb UdT]cTb ]PcdaP[Tb* TbcPb _Pac�Rd[Pb ^_PRPb P[ X]cTa�
UTaXa [P aPSXPRX�] b^[Pa� TeXcP] `dT [[TVdT TbcP P [P bd_TaUXRXT
cTaaTbcaT� _^a [^ `dT R^]SXRX^]P] d] TUTRc^ ST T]UaXP\XT]c^
c|a\XR^� ;P _a^SdRRX�] ST _^[e^ Pc\^bU|aXR^� cP\QX|] bT WP
X]cT]bXUXRPS^ ST U^a\P PRT[TaPSP R^] T[ STbPaa^[[^ Wd\P]^�
[^ `dT T] RXTacP \TSXSP WP TeXcPS^ d] \Ph^a Pd\T]c^ ST[
RP[T]cP\XT]c^ V[^QP[� _Ta^ R^X]RXST] [P \Ph^a _PacT ST [^b
RXT]c�UXR^b� T] `dT T[ T`dX[XQaX^ T]caT [^b S^b _a^RTb^b� bT
STb_[PiP P UPe^a ST[ RP[T]cP\XT]c^ c|a\XR^�

2Wa[W\cQW�\�RS�ZO�QO^O�RS�]h]\]

4gXbcT] QPbcP]cTb TeXST]RXPb `dT X]SXRP] `dT [P RP_P ST
^i^]^� `dT Tb T[ TbRdS^ ]PcdaP[ `dT cXT]T T[ _[P]TcP R^]caP
[P aPSXPRX�] b^[Pa d[caPeX^[TcP� Tbcu bXT]S^ SP�PSP _^a T\X�
bX^]Tb `d�\XRPb _a^SdRXSPb _^a T[ W^\QaT� 4[ STcTaX^a^ ST
TbcP RP_P� d]^ ST [^b \ub bT]bXQ[Tb _a^Q[T\Pb P\QXT]cP�
[Tb ST [P PRcdP[XSPS� X]RXST ]TVPcXeP\T]cT b^QaT c^S^b [^b
TR^bXbcT\Pb� _dTb [P eXSP cTaaTbcaT Tb X]R^\_PcXQ[T R^]
TbcP aPSXPRX�]�
0\TSXPS^b ST [P S|RPSP ST [^b ^RWT]cP� [^b TbcdSX^b ST

[P CXTaaP STbST TbcPRX^]Tb ^aQXcP[Tb� aT_^acPa^] `dT T] [P
0]cuacXSP WPQ�P STR[X]PS^ [P RP]cXSPS ST ^i^]^ Pc\^bU|aX�
R^� P [^ `dT bT [[P\� T[ ±PVdYTa^ ST [P RP_P ST ^i^]^² ST [P
0]cuacXSP* R^]UXa\u]S^bT _^bcTaX^a\T]cT `dT TbcT UT]�\T�
]^ Pd]`dT U[dRcdP]cT ST U^a\P TbcPRX^]P[� cXT]ST P PVdSX�
iPabT� PUTRcP]S^ uaTPb RPSP eTi \Ph^aTb �T] SXRXT\QaT
ST[ ! ���� b^QaT_Pb� [^b !' \X[[^]Tb ST Z\!�� cP\QX|] T]
[P i^]P ÁacXRP bT WP R^\_a^QPS^ d] PST[VPiP\XT]c^ ST
TbcP RP_P�
;P STbcadRRX�] ST [P RP_P ST ^i^]^ bT aT[PRX^]P R^] [P

T\XbX�] P [P Pc\�bUTaP ST R^\_dTbc^b R^]cP\X]P]cTb ST�
]^\X]PS^b R[^a^U[d^a^RPaQ^]^b� Tbc^b R^\_dTbc^b cXT]T]
d]P P\_[XP P_[XRPRX�] T] [P eXSP _auRcXRP �VPbTb aTUaXVTaP]�
cTb� Tb_d\Pb _[ubcXRPb� PTa^b^[Tb \TSXRX]P[Tb h ^ca^b db^b
X]SdbcaXP[Tb�� _^a [^ `dT WP] bXS^ PQd]SP]cT\T]cT _a^SdRX�
S^b T] [Pb �[cX\Pb S|RPSPb h VaP]STb RP]cXSPSTb WP]
TbRP_PS^ P [P Pc\�bUTaP� _Ta\P]TRXT]S^ T] [P \Xb\P
SPSP bd P[cP TbcPQX[XSPS�
;P aPSXPRX�] d[caPeX^[TcP aTSdRT [P _a^SdRRX�] ST[ UXc^�

_[P]Rc^]� \XRa^^aVP]Xb\^b `dT _^a T]R^]caPabT P[ X]XRX^ ST
[P RPST]P P[X\T]cXRXP b^] X]SXb_T]bPQ[Tb _PaP [P bd_TaeX�
eT]RXP ST [P UPd]P \PaX]P� 4]  ((& bT aT_^acPa^] T] [^b
\PaTb ST[ bda� Tb_TRXTb ST _TRTb R^] Ru]RTa ST _XT[ X]Sd�
RXS^b _^a [P aPSXPRX�] d[caPeX^[TcP h R^] SP�^b T] T[ 03=�
4[ ?a^VaP\P ST =PRX^]Tb D]XSPb _PaP T[ <TSX^ 0\QXT]cT

�?=D<0�� bT�P[� `dT TbcdSX^b aTRXT]cTb bdVXTaT] `dT [^b
TUTRc^b _TaYdSXRXP[Tb ST [P aPSXPRX�] d[caPeX^[TcP T] [P eTVT�
cPRX�] [T�^bP _^Sa�P] PRd\d[PabT ST \P]TaP _^cT]RXP[
RPSP P�^� 4]caT [^b X\_PRc^b T] [P bP[dS Wd\P]P bT X]R[d�
hT d] Pd\T]c^ bXV]XUXRPcXe^ T] [P X]RXST]RXP ST Ru]RTa T]
[P _XT[� RPcPaPcPb h TUTRc^b T] T[ bXbcT\P X]\d]^[�VXR^� `dT
R^]SdRT] P d] X]RaT\T]c^ T] [P VaPeTSPS T X]RXST]RXP ST
T]UTa\TSPSTb X]UTRRX^bPb�
4gXbcT P _PacXa ST [P 2d\QaT ST [P CXTaaP ST A�^ ST

9P]TXa^� d] PRdTaS^ X]cTa]PRX^]P[ _PaP SXb\X]dXa [P _a^SdR�
RX�] h db^ ST [^b R^]cP\X]P]cTb `dT STVaPSP] [P RP_P ST
^i^]^� P R^ac^ h \TSXP]^ _[Pi^b� ;P \TcP STQT bTa \X]X\X�
iPa [P X]\X]T]cT _|aSXSP ST[ ^i^]^ h UPRX[XcPa [P _a^]cP
aTRd_TaPRX�] ST[ \Xb\^� \TSXP]cT T[ RTbT ST T\XbX^]Tb ST
PVT]cTb STbcadRc^aTb ST SXRWP RP_P� 0cT]SXT]S^ P c^S^
Tbc^ T[ W^\QaT cXT]T `dT WPRTa d]P au_XSP T[X\X]PRX�] ST
[P UdTacT T\XbX�] ST VPbTb SP�X]^b P [P Pc\�bUTaP� _PaP Pb�
R^]caXQdXa P d]P aTRd_TaPRX�] ST [P RP_P ST ^i^]^ T] [^b
_a�gX\^b  $ P�^b� Tbc^ _^Sa�P aTSdRXa [P STbcadRRX�] ST [P
\Xb\P RPbX P d] #��� ST aTP[XiPabT R^]bTRdT]cT\T]cT�

2ST]`SabOQW�\�g�̂ {`RWRO�RS�ZO�RWdS`aWROR
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7PRT d]^b SXTi \X[ P�^b� [P CXTaaP [dR�P d] Tb_[|]SXS^
\P]c^ ST Q^b`dTb h aTVX^]Tb PaQ^[PSPb `dT RdQa�P] P_a^�
gX\PSP\T]cT %! \X[[^]Tb ST Z\!� BX] T\QPaV^ P [^ [PaV^
ST [^b bXV[^b T[ STb\^]cT _PaP Rd[cXe^b� [P cP[P ST uaQ^[Tb
R^] UX]Tb R^\TaRXP[Tb� [P Ra�P ST VP]PS^ h [P aTR^[TRRX�] ST
[T�P� WP] aTSdRXS^ [^b Q^b`dTb P d]^b #! \X[[^]Tb ST Z\!�
Tb STRXa� P S^b cTaRX^b ST [P bd_TaUXRXT TgXbcT]cT T] [P |_^RP
_aTPVa�R^[P�
:O RST]`SabOQW�\ Tb [P STbcadRRX�] P VaP] TbRP[P ST[

Q^b`dT _^a [P PRRX�] Wd\P]P� 0eP]iP P d] aXc\^ ST d]^b
 &� ��� Z\! P[ P�^ � & \X[[^]Tb ST WTRcuaTPb��
bd_TaUXRXT `dT bd_TaP P [P ST 8]V[PcTaaP� 6P[Tb T
8a[P]SP ST[ =^acT Yd]cPb� bXT]S^ [^b Q^b`dTb\ub
P\T]PiPS^b [^b ca^_XRP[Tb� 0d]`dT b^[^ bT
P_a^eTRWP T]caT T[ # h T[  �� ST [^b uaQ^[Tb
cP[PS^b� caPb T[ STb\^]cT� [^b bdT[^b `dTSP]
STb]dS^b h Tg_dTbc^b P[ b^[� Tbc^ PRPaaTP [P
Ta^bX�] ST[ bdT[^ h [P STbTbcPQX[XiPRX�] ST [Pb
RP_Pb UaTucXRPb� [^ `dT P bd eTi UPe^aTRT [Pb
X]d]SPRX^]Tb ^ bT`d�Pb h aTSdRT [P SXeTabXSPS
QX^[�VXRP� `dT Tb Tb_TRXP[\T]cT bXV]XUXRPcXeP T]
[^b Q^b`dTb ca^_XRP[Tb�
;P STU^aTbcPRX�] h [P STVaPSPRX�] ST [^b Q^b�

`dTb _dTST] R^]caXQdXa P [^b STbT`dX[XQaX^b R[X�
\ucXR^b aTVX^]P[Tb h V[^QP[Tb* hP `dT Tbc^b
STbT\_T�P] d] _P_T[ R[PeT T] T[ P[\PRT]P�
\XT]c^ ST[ RPaQ^]^�
;P Rd[cdaP h T[ R^]^RX\XT]c^ ST\dRW^b _dTQ[^b

`dT WPQXcP] T] [^b Q^b`dTb h `dT WP] Te^[dRX^]P�
S^ P [^ [PaV^ ST [^b bXV[^b \dh [XVPS^b P [^b
\Xb\^b� eP] STbP_PaTRXT]S^ Yd]c^ R^]TbcT� P[ bTa
RPSP eTi\ub aTbcaX]VXS^T[ PRRTb^P[ Q^b`dT h bTa
\Ta\PS^b bdb STaTRW^b caPSXRX^]P[Tb _^a [^b V^�
QXTa]^b� ;P STU^aTbcPRX�] PUTRcP P[ \TSX^ ST eXSP
ST T]caT !�� h $�� \X[[^]Tb ST _Tab^]Pb `dT
ST_T]ST] ST [^b Q^b`dTb _PaP ^QcT]Ta R^\XSP�
PQaXV^ h R^\QdbcXQ[T�
BX W^h [P STU^aTbcPRX�] bT R^]bXSTaP d] _a^�

Q[T\P� P]cXVdP\T]cT bT _T]bPQP `dT R^]caXQd�P
P[ STbPaa^[[^ ]PRX^]P[� 4[ RP_XcP[ U^aTbcP[ UdT [X�
`dXSPS^ h aTT\_[PiPS^ _^a ^caPb U^a\Pb ST RP�
_XcP[ _PaP VT]TaPa P[X\T]c^b� \PcTaXPb _aX\Pb�
T]TaV�P ^ X]UaPTbcadRcdaPb�
4]caT [Pb RPdbPb _aX]RX_P[Tb ST [P STU^aTbcP�

RX�] cT]T\^b) [P Tg_[^cPRX�] R^\TaRXP[ ST [^b Q^b`dTb
_PaP [P ^QcT]RX�] ST \PSTaP* [P PVaXRd[cdaP XcX]TaP]cT ST
cP[P h `dT\P� \dh _aPRcXRPSP _^a [^b _T`dT�^b PVaXRd[c^�
aTb ST [Pb aTVX^]Tb ca^_XRP[Tb� UdT [P aTb_^]bPQ[T ST[ #$�
ST [P STU^aTbcPRX�] T] ÁUaXRP h 0bXP SdaP]cT [P S|RPSP ST
[^b P�^b '�� CaPb d]^b _^R^b P�^b ST Rd[cXe^� \dRW^b
bdT[^b b^[^ _dTST] bdbcT]cPa _aPSTaPb h \Pc^aaP[Tb� _^a [^
`dT [^b PVaXRd[c^aTb cXT]T] `dT caPb[PSPabT P ^ca^b Q^b`dTb
`dT PR^]SXRX^]P] _PaP T[ Rd[cXe^� \TSXP]cT [P cP[P ST [P
RdQXTacP eTVTcP[ h T[ UdTV^� CP\QX|] X]RXST] ST U^a\P
bXV]XUXRPcXeP [P cP[P _PaP [P ^QcT]RX�] ST T]TaV�P� _aX]RX_P[�
\T]cT T] [^b _P�bTb ST[ CTaRTa <d]S^� S^]ST VaP] _PacT
ST [P _^Q[PRX�] R^RX]P h bT RP[XT]cP R^] TbcP UdT]cT ST
T]TaV�P* [P Tg_P]bX�] ST [Pb cXTaaPb PVa�R^[Pb h VP]PSTaPb�
h ST [Pb uaTPb aT`dTaXSPb _PaP [P X]UaPTbcadRcdaP Wd\P]P*
[Pb _[PVPb h T]UTa\TSPSTb U^aTbcP[Tb* [^b X]RT]SX^b* [Pb
c^a\T]cPb h WdaPRP]Tb* [Pb [[deXPb uRXSPb h [^b RP\QX^b
R[X\ucXR^b�
;P STU^aTbcPRX�] h [P PRRX�] Wd\P]P T] VT]TaP[ b^QaT [P

QX^bUTaP� Tbcu] RPdbP]S^ [P STVaPSPRX�] ST [P QX^SXeTabX�
SPS P d] aXc\^ TgcaT\PSP\T]cT au_XS^� SP]S^ [dVPa P [P
TgcX]RX�] ST [Pb Tb_TRXTb� [P STbP_PaXRX�] ST [P SXeTabXSPS
VT]|cXRP h ST [^b TR^bXbcT\Pb T] VT]TaP[* R^] T[[^ bT
_a^SdRT [P _|aSXSP ST eP[X^b^b aTRdab^b QX^[�VXR^b� [^ `dT
PUTRcP P [P b^RXTSPS T] bT]cXS^ |cXR^� Tbc|cXR^� TR^]�\XR^
h TR^[�VXR^� 2^] [P _|aSXSP RaTRXT]cT ST [P SXeTabXSPS
QX^[�VXRP� bT _^]Sau T] aXTbV^ [P RP_PRXSPS Te^[dcXeP ST[
_[P]TcP� _^a [^ RdP[ TgXbcT d] aTP[ _T[XVa^ ST `dT bdaYP d]
]dTe^ _Ta�^S^ ST STRaTRX\XT]c^ \PbXe^ ST [P \Xb\P�
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:O RSU`OROQW�\ RSZ acSZ]� Tb c^S^ _a^RTb^ `dT aTSdRT
[P RP_PRXSPS ST Rd[cXe^ ST [Pb cXTaaPb� STQXS^ P[ eXT]c^� P[
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PVdP h P[ W^\QaT \Xb\^� _^a [P \P[P Tg_[^cPRX�] ST[ bdT[^�
P]dP[\T]cT bT _a^SdRT] _|aSXSPb T]^a\Tb ST[ bdT[^ h
SXb\X]dhT [P RP[XSPS ST TbcT� 4[  $� ST [Pb cXTaaPb ST[
_[P]TcP Tbcu UdTacT\T]cT STVaPSPS^ h WP] bdUaXS^ _|aSXSPb
_^a Ta^bX�] h bP[X]XiPRX�] T[ $�� ST [^b bdT[^b ST[ \d]S^�
7Ph _a^Q[T\Pb ST S|UXRXc ST PVdP T] T[ "�� ST [Pb cXTaaPb�
;Pb caTb RdPacPb _PacTb ST [^b cTaaXc^aX^b uaXS^b ST ÁUaXRP�
0bXP h 0\|aXRP bdUaT] STbTacXUXRPRX�]�
?^a STbTacXUXRPRX�] bT T]cXT]cT P d] R^]Yd]c^ ST _a^RTb^b

ST STVaPSPRX�] ST [Pb cXTaaPb `dT ^RdaaT] T] [Pb aTVX^]Tb
bTRPb� bT\XbTRPb� bdQW�\TSPb h bT\XW�\TSPb h `dT bT
[[TeP P RPQ^ QPY^ [P X]U[dT]RXP ST SXUTaT]cTb UPRc^aTb T]caT
[^b `dT bT X]R[dhT] [^b RP\QX^b R[X\ucXR^b h [P PRcXeXSPS
Wd\P]P�
4bcT c|a\X]^ bT Pb^RXP R^]) [P SXb\X]dRX�] ST [Pb [[deXPb�

T[ _a^RTb^ WPRXP [P \X]TaP[XiPRX�] h bP[X]XiPRX�] ST[ bdT[^�
[P STVaPSPRX�] VT]TaP[ TR^bXbc|\XRP h _a^Q[T\Pb ST\^�
VauUXR^b h b^RXP[Tb� ;P STbTacXUXRPRX�] edT[eT T[ bdT[^ \T�
]^b _a^SdRcXe^� STcTaX^aP [P eTVTcPRX�]� _^]T T] _T[XVa^ [P
_a^SdRRX�] ST P[X\T]c^b h bdb TUTRc^b cXT]T] bXV]XUXRPcXePb
X\_[XRPRX^]Tb b^RXP[Tb `dT P\T]PiP] [P eXSP ST RTaRP ST
\X[ \X[[^]Tb ST _Tab^]Pb T] c^S^ T[ \d]S^�

:O�Q`WaWa�c`PO\O

4] [P PRcdP[XSPS Tb R^\�] aTUTaXabT P [P RaXbXb daQP]P�
_Ta^ bdb ^a�VT]Tb WPh `dT QdbRPa[^b T] d]^ ST [^b UT]��
\T]^b ^RdaaXS^b T] T[ bXV[^ G8G� `dT \ub WP \PaRPS^ P [P
Wd\P]XSPS� [[P\PS^ ATe^[dRX�] 8]SdbcaXP[� `dT _a^e^R� d]
au_XS^ _a^RTb^ ST daQP]XiPRX�] h R^] T[[^ [P P_PaXRX�] h
RaTRX\XT]c^ STb\TSXS^ ST VaP]STb RXdSPSTb�
2^] [P P]cTaX^a Tg_aTbX�] bT `dXTaT bXV]XUXRPa `dT� T[

_a^RTb^ ST daQP]XiPRX�] cP[ h R^\^ [^ R^]^RT\^b W^h� Tb
d] UT]�\T]^ ST RPauRcTa \d]SXP[ aT[PcXeP\T]cT ]dTe^� 4]
[P PRcdP[XSPS TbcT Tbcu RaTRXT]S^ PRT[TaPSP\T]cT� T] Tb�
_TRXP[ T] [^b _P�bTb T] e�Pb ST STbPaa^[[^�
;Pb VaP]STb RXdSPSTb ]^ PUTRcP] b^[^ P [P VT]cT `dT

eXeT] T] T[[Pb� bX]^ `dT TbT \^S^ ST eXSP daQP]^� cP]
SXbcX]c^ ST[ adaP[� bT TgcXT]ST \Pb P[[u ST bdb [�\XcTb� ST
U^a\P cP[ `dT bT Tbcu daQP]XiP]S^ T[ \^S^ ST eXSP ST c^S^b
[^b Vad_^b ST _^Q[PRX�]� 4[ cX_^ ST _^Q[PRX�] daQP]^ bT
\P]XUXTbcP SXUTaT]cT ST d]P RXdSPS P ^caP STQXS^ P d]P bTaXT
ST aPi^]Tb� T]caT T[[Pb _^a [Pb SXUTaT]RXPb T] T[ U^]S^
]PcdaP[� `dT VT]TaP] d]P STbXVdP[ SXbcaXQdRX�] ST [^b aTRda�
b^b ]PcdaP[Tb� 4b _^a T[[^ `dT� Tb T] [P RXdSPS S^]ST \ub
bT ]^cP T[ X\_PRc^ ST[ W^\QaT b^QaT [P ]PcdaP[TiP� [Pb
RXdSPSTb P[cTaP] T[ aXc\^ ]PcdaP[ ST cP[ \P]TaP `dT RaTP]
d] Tb_PRX^ �daQP]^�� c^cP[\T]cT ]dTe^ h SXbcX]c^� R^] RP�
aPRcTa�bcXRPb Tb_TR�UXRPb�
0 \TSXSP `dT [Pb RXdSPSTb RaTRT] h bT WPRT] \ub

R^\_[TYPb� [P eXSP T] T[[Pb bT eP WPRXT]S^ \Pb R^\_[XRPSP
h TbcaTbP]cT� T]caT [^b _aX]RX_P[Tb _a^Q[T\Pb `dT bT RaTP]
_dTST] RXcPabT)

• 3|UXRXc ST PVdP _^cPQ[T�
• 8]TUXRXT]RXP ST[ caP]b_^acT�
• ETacX\XT]c^ ST PVdPb aTbXSdP[Tb�
• 3TbTRW^b b�[XS^b�
• 2^]cP\X]PRX�] Pc\^bU|aXRP�
• ?a^Q[T\Pb ST cX_^ b^RX^TR^]�\XR^ �_^QaTiP� STbT\�

_[T^� ^aVP]XiPRX�] ST[ Tb_PRX^ daQP]^� eX^[T]RXP T X]bTVd�
aXSPS ST [P _^Q[PRX�]� _|aSXSP ST[ bT]cXS^ ST _TacT]T]RXP�
bdaVX\XT]c^ ST PbT]cP\XT]c^b _aTRPaX^b� TcR���

3Z�̀ WSaU]�\cQZSO`�g�Z]a�Q]\TZWQb]a�O`[OR]a�

BT TbcX\P `dT SdaP]cT [P ?aX\TaP 6dTaaP <d]SXP[� T]caT
d] '$ h d] (�� ST [^b \dTac^b UdTa^] \X[XcPaTb h T[ aTbc^
RXeX[� 3daP]cT [P BTVd]SP 6dTaaP <d]SXP[� [P \XcPS ST [Pb
_Tab^]Pb `dT _TaSXTa^] [P eXSP UdTa^] RXeX[Tb� 4] [Pb VdT�
aaPb PRcdP[Tb� bTV�] TbcX\PS^b� [Pb caTb RdPacPb _PacTb ST
[Pb _|aSXSPb Wd\P]Pb R^aaTb_^]ST] P RXeX[Tb* ^caPb UdT]cTb
\T]^b R^]bTaePS^aPb T[TeP] [Pb QPYPb RXeX[Tb WPbcP d]
(�� ST [P c^cP[XSPS ST [Pb e�RcX\Pb� 4] Tbc^b TbcX\PS^b ]^
bT X]R[dhT] [^b \X[[^]Tb ST aTUdVXPS^b `dT b^] STb_[PiP�
S^b ST bdb cTaaXc^aX^b ST ^aXVT] _^a Tbc^b R^]U[XRc^b h `dT
aT`dXTaT] ST [P PhdSP X]cTa]PRX^]P[ _PaP bdQbXbcXa T] R^]�
SXRX^]Tb _aTRPaXPb�
2PSP eTi� R^] \Ph^a UaTRdT]RXP [Pb VdTaaPb bT [XQaP]

_aTRXbP\T]cT T] P`dT[[^b _P�bTb `dT \T]^b _dTST] _Ta�
\Xc�abT[Pb� 3T [^b \ub ST  $� R^]U[XRc^b VaPeTb STbST [P
BTVd]SP 6dTaaP <d]SXP[�  "� bT WP] [XQaPS^ T] [^b _P�bTb
bdQSTbPaa^[[PS^b� 4[ WTRW^ ST `dT Tbc^b bT _a^SdiRP] T]
bd \Ph^a�P T] [^b _P�bTb \ub _^QaTb� S^]ST [^b ]X�^b�
\dYTaTb h P]RXP]^b b^] hP ed[]TaPQ[Tb P [Pb T]UTa\TSPSTb
h P[ WP\QaT� PVdSXiP P�] \ub T[ STcTaX^a^� hP ST _^a b� \dh
bXV]XUXRPcXe^� ST[ \TSX^ P\QXT]cT Wd\P]^ T] Tbc^b _P�bTb�
2dP]S^ bT _a^SdRT d] R^]U[XRc^� [^b Vad_^b \ub ed[]TaP�

Q[Tb ST [P _^Q[PRX�] bT T]RdT]caP] T] VaPeT _T[XVa^� STb�
cPRu]S^bT T] TbcT R^]Yd]c^ [^b ]X�^b \T]^aTb ST $ P�^b
`dT hP bdUaT] STb]dcaXRX�] h cXT]T] QPY^ _Tb^ P[ ]PRTa T]
[P \Ph^a�P ST [Pb aTVX^]Tb bdQSTbPaa^[[PSPb ST[ _[P]TcP�
3daP]cT T[ STRT]X^ ST [^b P�^b '�� S^b \X[[^]Tb ST ]X�^b
\daXTa^] T] [^b R^]U[XRc^b Pa\PS^b h d] ]�\Ta^� caTb eTRTb
\Ph^a� WP bdUaXS^ WTaXSPb VaPeTb ^ SXbRP_PRXSPSTb _Ta\P�
]T]cTb�
;^b VPbc^b R^] UX]Tb \X[XcPaTb `dT W^h bT aTP[XiP] P

TbRP[P _[P]TcPaXP b^] T]^a\Tb� 4[ R^\_[TY^ \X[XcPa ST [Pb
VaP]STb _^cT]RXPb RP_XcP[XbcPb PQb^aQT aTRdab^b `dT _d�
SXTaP] aTSdRXa [^b aXTbV^b ST R^]U[XRc^b Pa\PS^b� R^]caXQdXa
P[ STbPaa^[[^ TR^]�\XR^ h b^RXP[ ST [^b _P�bTb T] e�Pb ST
STbPaa^[[^� T[X\X]Pa T[ R^]bd\^ XaaPRX^]P[ ST R^]bXSTaPQ[Tb
e^[�\T]Tb ST aTRdab^b ]PcdaP[Tb� STSXRPa T[ TbUdTai^ ST

STRT]Pb ST \X[Tb ST _Tab^]Pb T] T[ \d]S^� `dT W^h Tbcu]
eX]Rd[PSPb P [P _a^SdRRX�] \X[XcPa P \TY^aPa [Pb R^]SXRX^]Tb
ST eXSP ST RXT]c^b ST \X[[^]Tb ST _Tab^]Pb `dT eXeT] W^h
bd\XS^b T] [P _^QaTiP h TeXcPa [P STbcadRRX�] ST[ _PcaX\^�
]X^ ]PcdaP[ ST [P Wd\P]XSPS�
7^h S�P� T[ _T[XVa^ ST d]P R^]U[PVaPRX�] \d]SXP[ R^] T[

T\_[T^ ST[ Pa\P ]dR[TPa ]^ WP STbP_PaTRXS^� d] R^]U[XRc^
]dR[TPa bTa�P d]P eTaSPSTaP X]bT]bPcTi _^a bdb _a^\^c^�
aTb� hP `dT T[ \Xb\^� R^\_a^\TcTa�P [P _a^_XP TgXbcT]RXP
ST [P Tb_TRXT Wd\P]P�
4[ db^ R^] UX]Tb ]^ _PR�UXR^b ST [P T]TaV�P ]dR[TPa� bd

T\_[T^ T] [P R^]bcadRRX�] ST Pa\Pb ST STbcadRRX�] \PbXeP
^ [P _aT_PaPRX�] ST \d]XRX^]Tb R^] T[TePSPb S^bXb ST
aPSX^PRcXeXSPS� dcX[XiPSPb TbcPb �[cX\Pb T] [P \Ph^a�P ST [^b
R^]U[XRc^b Q|[XR^b PRPTRXS^b P _PacXa ST [P [[P\PSP 6dTaaP
ST[ 6^[U^ WP] P[RP]iPS^ d]P \PV]XcdS R^]bXSTaPQ[T�
7^h� [P Wd\P]XSPS R^]ST]P TbcPb PRRX^]Tb `dT PcT]cP]

R^]caP c^SPb [Pb \P]XUTbcPRX^]Tb ST eXSP T] T[ _[P]TcP h
TgXVT `dT UX]P[XRT] [Pb \Xb\Pb� 4[ _dTQ[^ RdQP]^� [dRWPS^a
X]RP]bPQ[T _^a [P _Pi� bT d]T P TbcT aTR[P\^ T] [P [dRWP
_^a d] Udcda^ \ub SXV]^� _PaP c^SP [P Wd\P]XSPS�
BX] SdSP� [^b R^]U[XRc^b aTVX^]P[Tb� T] [^b `dT bT _dTST

[[TVPa P [Pb Pa\Pb ST TgcTa\X]X^ \PbXe^� R^]bcXcdhT] d]P
P\T]PiP _PaP c^S^ X]cT]c^ ST P[RP]iPa [P _Pi h d] ]dTe^
^aST] X]cTa]PRX^]P[ R^\^ VPaP]c�P ST [P \Xb\P�

:/�1@7A7A�/;073<B/:
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0[ WPQ[PabT ST RaXbXb P\QXT]cP[ `dTaT\^b Tg_aTbPa `dT
T[ \TSX^ P\QXT]cT V[^QP[� Tbcu bXT]S^ PUTRcPS^ _^a _a^Q[T�
\Pb� `dT _^]T] T] _T[XVa^ bd _a^_XP bdQbXbcT]RXP� ^ bTP�
[P X]cTaPRRX�] T]caT [^b bXbcT\Pb ]PcdaP[Tb h b^RXP[Tb� Tbcu
\^bcaP]S^ bT�P[Tb ST PV^cP\XT]c^�
;Pb RaXbXb P\QXT]cP[Tb ]^ b^] d] UT]�\T]^ ]dTe^ T] [P

WXbc^aXP ST [P Wd\P]XSPS� 4[ STb\^a^]P\XT]c^ ST eXTYPb
RXeX[XiPRX^]Tb cXT]T aP�RTb ST cX_^ P\QXT]cP[� [XVPSPb ST
\P]TaP �]cX\P R^] [Pb aPi^]Tb cTR]^[�VXRPb h b^RXP[Tb ST
[P RaXbXb� <TaTRT] RXcPabT T]caT T[[Pb) [P \P]TaP T] `dT [^b
bdT[^b bP[X]XiPS^b bT_d[cPa^] P [P Da ST [^b RP[ST^b� [P
Tg_d[bX�] ST [^b \PhPb ST [P bT[eP ST[ ?Tc|] _^a [P UP[cP ST
PVdP� [Pb _TbcTb `dT STb^[Pa^] [P 4da^_P \TSXTeP[� T] T[
bXV[^ GE� BX] T\QPaV^� c^SPb TbPb RaXbXb cT]�P] RPauRcTa
\Pb QXT] [^RP[ ^ aTVX^]P[� `dT ]^ PUTRcPQP] P[ _[P]TcP
CXTaaP T] bd R^]Yd]c^� ;P bP[XSP ST [P RaXbXb� TbcPQP bXT\_aT
\PaRPSP _^a d] RP\QX^ cTR]^[�VXR^� Pb^RXPS^ P ]dTe^b
\^ST[^b ST PSP_cPRX�] Rd[cdaP[ h ST ^aVP]XiPRX�] b^RXP[�
;P RaXbXb P\QXT]cP[ R^]cT\_^au]TP cXT]T bX] T\QPaV^

P[Vd]^b aPbV^b Tb_TR�UXR^b� HP `dT [^ `dT RPaPRcTaXiP P[
X\_PRc^ ST[ STbPaa^[[^ \^STa]^ Tb bd bXV]XUXRPRX�] _[P]T�
cPaXP� bXT]S^ d] UT]�\T]^ RdP[XcPcXeP\T]cT SXbcX]c^� hP `dT
b^] [^b [Pi^b P\QXT]cP[Tb h TR^bXbc|\XR^b V[^QP[Tb [^b `dT
Tbcu] P\T]PiPS^b� 4b^ X\_[XRP `dT T[ \TSX^ P\QXT]cT ST[
_[P]TcP Tbcu _TaSXT]S^ bd RP_PRXSPS ST aTeTabXQX[XSPS�
_^a`dT Tbcu _TaSXT]S^ [P _^bXQX[XSPS ST Pdc^aaTVd[PRX�]�
;P TcP_P PRcdP[ ST [P Wd\P]XSPS bT XST]cXUXRP R^] [^b

_a^RTb^b RXeX[XiPc^aX^b X]SdbcaXP[Tb h [P Rd[cdaP Pb^RXPSP P
T[[^b� 4[ _PaPSXV\P \^STa]^ bT bdbcT]cP T] d]P eXbX�]
\TRu]XRP ST [P ]PcdaP[TiP h [P b^RXTSPS� Bd TbT]RXP TaP
`dT T[ _a^RTb^ ST STbPaa^[[^ bT P[RP]iPa�P P[ R^]`dXbcPa�
b^\TcTa h S^\X]Pa P [P ]PcdaP[TiP h [P b^RXTSPS P [P aPi�]
Wd\P]P� 4b STRXa T] [P XSTP ST `dT [P ]PcdaP[TiP h [^b
aTRdab^b ST [P CXTaaP TaP] X]PV^cPQ[Tb� `dT bd Tg_[^cPRX�]
]^ cT]�P [�\XcTb� h `dT bT _^S�P Tg_P]SXa X]UX]XcP\T]cT T[
R^]bd\^ Wd\P]^� [^ RdP[ VT]TaPa�P UT[XRXSPS�

4bcP eXbX�] X]cT[TRcdP[� R^]SdY^ P U^a\d[Pa d] \^ST[^
XSTP[ ST STbPaa^[[^ _PaP c^S^ T[ \d]S^� QPbPS^ T] [P Rd[cdaP
^RRXST]cP[� T] _PacXRd[Pa ST[ \^S^ ST eXSP ST [^b 4bcPS^b
D]XS^b� `dT cT]�P [Pb bXVdXT]cTb RPaPRcTa�bcXRPb QubXRPb)
d]P TR^]^\�P QPbPSP T] [Pb UdT]cTb ST T]TaV�P U�bX[ ]^
aT]^ePQ[T� T[ bdaVX\XT]c^ ST [P _a^SdRRX�] T] \PbP� [P
P_PaXRX�] ST VaP]STb R^]RT]caPRX^]Tb daQP]Pb� [P \PbXUX�
RPRX�] ST [Pb R^\d]XRPRX^]Tb� T[ _^STa TR^]�\XR^ QPY^ T[
R^]ca^[ ST[ RP_XcP[ \^]^_^[XbcP� [P V[^QP[XiPRX�] ST [P TR^�
]^\�P h [P \d]SXP[XiPRX�] ST [P Rd[cdaP� [P _a^_XTSPS _aXeP�
SP b^QaT [^b \TSX^b ST _a^SdRRX�]� [P VP]P]RXP R^\^
_aX]RX_X^� T[ R^]bd\Xb\^ R^\^ |cXRP h T[ TV^�b\^ R^\^
eXacdS�
;P PRcdP[ RaXbXb P\QXT]cP[� bT STaXeP T] VaP] \TSXSP ST

d]P UP[cP ST _Tab_TRcXeP Tb_PRXP[ h cTaaXc^aXP[� ;P SaubcXRP
STbcTaaXc^aXP[XiPRX�] X]WTaT]cT P [P PRcdP[ TcP_P� R^\^ R^]�
bTRdT]RXP ST d] \^ST[^ ST STbPaa^[[^ TR^]�\XR^ P d[caP]�
iP� `dT bT WP TSXUXRPS^ RPbX bXT\_aT P R^bcP ST [P \XbTaXP
h adX]P ST [^b cTaaXc^aX^b h [Pb b^RXTSPSTb� R^]U^a\P d]
\^]d\T]c^ ST aX`dTiP UXRcXRXP h TU�\TaP� `dT [[TeP T[ VTa�
\T] ST [P STb^aVP]XiPRX�] caPd\ucXRP ST[ T]c^a]^ Wd\P]^
P SXeTabPb TbRP[Pb� 4[ _aTeP[TRXT]cT \^ST[^ R^]bd\XbcP h
TR^]^\XRXbcP� V[^QP[XiPS^� SP [dVPa P R^\_^acP\XT]c^b ST
R^acT TbcP]SPaXiPS^b `dT [[TeP] T[ T\QaX�] ST[ STbPaaPXV^
ST RPSP b^RXTSPS ST bd Tb_PRX^ VT^VauUXR^� 4] Tb^b RPb^b
[P aT[PRX�] ]PcdaP[TiP�b^RXTSPS Tb bdbcXcdXSP _^a aT[PRX^]Tb
W^\QaT�\u`dX]P� W^\QaT�PacTUPRc^� T] [P `dT [^b U[dY^b
TR^]�\XR^b� X]U^a\ucXR^b h Rd[cdaP[Tb� PS^[TRT] ST aTUT�
aT]RXP Tb_PRXP[ ^ UP[cP ST [^RP[XiPRX�]� 0]cT cP[ bXcdPRX�]� [Pb
_aTVd]cPb `dT ]^b WPRT\^b c^S^b b^])

¢3abO[]a�̀ SOZ[S\bS�O\bS�c\O�Q`WaWa
O[PWS\bOZ-

• ?PaP P[Vd]^b [P RaXbXb hP T\_Ti�� _^a`dT WPh d] S|UXRXc
TeXST]cT ST aTRdab^b ]PcdaP[Tb h _^a`dT WPh R[PaPb TeXST]�
RXPb ST [P P[cTaPRX�] ST [P TbcPQX[XSPS ST [P TR^bUTaP�

• ?PaP ^ca^b� P�] ]^ bT WP [[TVPS^ P [P RaXbXb� hP `dT T[
T[T\T]c^ Ud]SP\T]cP[� [P RP]cXSPS ST _^Q[PRX�]� bT aTVd[P
ST \P]TaP Tb_^]cu]TP P caPe|b ST[ WP\QaT� [Pb T]UTa\T�
SPSTb� [^b R^]U[XRc^b h [Pb \XVaPRX^]Tb* Pd]`dT TgXbcT]
R^]SXRX^]Tb _PaP `dT bT STbPcT [P RaXbXb�

• ?PaP ^ca^b� [^b `dT WPQ[P] ST RaXbXb� b^] RPcPbca^UXbcPb�
hP `dT T[ _[P]TcP _dTST PQb^aeTa c^S^b [^b X\_PRc^b Wd�
\P]^b�

3Pa d]P aTb_dTbcP P TbcP _aX\TaP _aTVd]cP TgXVT TgP\X�
]Pa ST \P]TaP \dh VT]TaP[ T[ TbcPS^ P\QXT]cP[ ST[ _[P]TcP
T] [P PRcdP[XSPS* WPRT $� P�^b TbcT bT SXbcX]Vd�P bXV]XUXRP�
cXeP\T]cT ST[ PRcdP[� ;^b RP\QX^b \ub bXV]XUXRPcXe^b T] T[
\d]S^� T] c^SP [P WXbc^aXP ST [P Wd\P]XSPS� WP] ^RdaaXS^
T] TbcPb �[cX\Pb RX]R^ S|RPSPb� ;^b _a^Q[T\Pb P\QXT]cP�
[Tb PRcdP[Tb T] c^S^b [^b u\QXc^b ST[ _[P]TcP� bT WP] edT[c^
RPSP eTi \ub X]cT]b^b h R^\^ bT WP eXbc^ P]cTaX^a\T]cT�
RPdbP] d]P UdTacT P[cTaPRX�] ST[ T`dX[XQaX^ ]PcdaP[TiP�b^�
RXTSPS� `dT bT \P]XUXTbcP T] _a^Ud]S^b R^]U[XRc^b h R^]caP�
SXRRX^]Tb ST RPauRcTa b^RX^TR^]�\XR^b�
4bcT _P]^aP\P ]^b [[TeP P R^]R[dXa `dT WPh TeXST]RXPb

ST `dT T[ Pd\T]c^ X]X]cTaad\_XS^ ST [P TR^]^\�P V[^QP[�
Tbcu R^\T]iP]S^ P bd_TaPa [Pb _^bXQX[XSPSTb ST aTbcPQ[T�
RX\XT]c^� PbX\X[PRX�] h bd\X]Xbca^ ST aTRdab^b ST [P TR^b�
UTaP� BT Tbcu P[cTaP]S^ _^a [^ cP]c^� [P TbcPQX[XSPS h [P
RP_PRXSPS ST aTVd[PRX�] ST[ _[P]TcP�

¢A]^]`bO`t ZO US]aTS`O �] SQ]aTS`O�� \cSd]a W[^OQb]a
g ^`SaW]\Sa O\b`]^]U{\WQOa-

BT WP] aTP[XiPS^ ]d\Ta^b^b caPQPY^b _PaP _a^]^bcXRPa T[
TbcPS^ P\QXT]cP[ \d]SXP[� 4[ \ub R^]^RXS^� T[ [[P\PS^
\^ST[^ F>A;3 "� T[PQ^aPS^ _^a d] T`dX_^ SXaXVXS^ _^a
3T]]Xb <TPS^fb T]  (&! h _dQ[XRPS^ T] bd [XQa^ :�[WbSa
RSZ Q`SQW[WS\b]� R^]bXSTaP `dT Tbc^b bT P[RP]iPa�P] P[aT�
STS^a ST[ !�$�� 4[[^ X\_[XRPQP `dT [Pb ]TRTbXSPSTb RaT�
RXT]cTb ST Tb_PRX^ ST [P Wd\P]XSPS� XQP] P T]caPa T]
R^]caPSXRRX�] R^] [P RP_PRXSPS ST Tb_PRX^ [X\XcPS^ ST[
_[P]TcP h [P ^UTacP SXb_^]XQ[T ST aTRdab^b� [^ RdP[ R^]SdRX�
a�P P d]P RaXbXb V[^QP[ P\QXT]cP[� `dT bT \P]XUTbcPa�P P
caPe|b ST[ T\_T^aP\XT]c^ ST[ ]XeT[ ST bP[dS� VdTaaPb� R^]�
U[XRc^b� WP\QaT� ^ bTP� P caPe|b ST d] R^[P_b^ TR^]�\XR^ h
b^RXP[ VT]TaP[XiPS^�
?a^]�bcXR^b aTP[XiPS^b T] d] bTVd]S^ [XQa^ cXcd[PS^ ;ta

OZZt RS Z]a Z�[WbSa T]  ((!� _^a d] T`dX_^ bX\X[Pa �T[
[[P\PS^ F^a[S "�(!�� PbTVdaPQP] `dT bX bT bXVdT [P PRcdP[
bT]SP WXbc�aXRP� [P RaXbXb bT \P]XUTbcPa�P P _PacXa ST[ !�!��
;^b TbcdSX^b aTP[XiPS^b _^a T[ ?a^VaP\P ST =PRX^]Tb

D]XSPb _PaP T[ <TSX^ 0\QXT]cT� ?=D<0� T] _PacXRd[Pa T[
8]U^a\T 6T^) !���� ?Tab_TRcXeP 4R^[�VXRP <d]SXP[� _Ta�
\XcT] _a^]^bcXRPa `dT P _PacXa ST [^b _a�gX\^b !��!$
P�^b� [P TR^bUTaP Xau _PbP]S^ ST d] TbcPS^ Ra�cXR^ TbcP�
Q[T� `dT Tb [P bXcdPRX�] PRcdP[\T]cT _aTS^\X]P]cT� P d]
TbcPS^ Ra�cXR^ X]TbcPQ[T� `dT T] ^RPbX^]Tb h T] T[ u\QXc^
[^RP[ h aTVX^]P[ Xau PS`dXaXT]S^ d] RPauRcTa RPcPbca�UXR^�
0b� WPh aTP[Tb _^bXQX[XSPSTb� ST `dT� ST R^]cX]dPa [Pb
PRcdP[Tb cT]ST]RXPb ST X\_PRc^ Wd\P]^ b^QaT T[ _[P]T�
cP� bT Xau b^QaT_PbP]S^ T[ d\QaP[ ST TbcPQX[XSPS� `dT
WPa�P _TaSTa [P RP_PRXSPS ST aTVT]TaPRX�] h aTbcPQ[TRX�
\XT]c^ ST [^b bXbcT\Pb� 4] TbcT bT]cXS^ bT R^]bXSTaP
`dT T[ UPRc^a `dT STcTa\X]T T[ _PbPa [^b [�\XcTb ST TbcP�
QX[XSPS h T[ STbT]RPST]P\XT]c^ VT]TaP[XiPS^ h RPcPbca��
UXR^ ST [P RaXbXb� ]^ bTau T[ S|UXRXc ST [^b aTRdab^b� bX ]^
[Pb R^]SXRX^]Tb VT^TR^[�VXRPb� 0b� [P RaXbXb P\QXT]cP[
_^Sau VT]TaPabT _^a S^b e�Pb) [P V[^QP[ h�^ [P P\_[XPRX�]
ST RaXbXb P\QXT]cP[Tb ST RPauRcTa [^RP[ h aTVX^]P[�
?^a ^caP _PacT� [P RaXbXb P\QXT]cP[ V[^QP[� `dT cXT]T bdb

aP�RTb T] _a^Q[T\Pb ST RPauRcTa ]PcdaP[� bT Tg_aTbP Ud]SP�
\T]cP[\T]cT R^\^ _a^Q[T\Pb b^RXP[Tb� 4[[^ Tb STQXS^ P
`dT bdb R^]bTRdT]RXPb bT \P]XUXTbcP] T] [P _|aSXSP ST [P
RP_PRXSPS aT_a^SdRcXeP ST [^b bXbcT\Pb TR^]�\XR^b h T]
T[ R^[P_b^ TR^]�\XR^ ST \dRW^b cTaaXc^aX^b� [^ RdP[ UdT� Tb
h bTau d]P STbT]RPST]P]cT ST RaXbXb b^RXP[Tb�
;P b^[dRX�] ST [P RaXbXb P\QXT]cP[ R^]cT\_^au]TP� Tbcu

eX]Rd[PSP X]b^b[PhPQ[T\T]cT R^] PRRX^]Tb `dT STQTau]
c^\PabT T] [P TbUTaP b^RXP[� [Pb RdP[Tb WP] ST [[TePa P d]
RP\QX^ T] [Pb R^]SXRX^]Tb h _a^RTb^b ]PcdaP[Tb� P [^b
RdP[Tb STQTau PSP_cPabT ST \P]TaP PRcXeP [P b^RXTSPS� BX]
T\QPaV^� [Pb b^[dRX^]Tb Tbcu] \dh eX]Rd[PSPb P [P ]^RX�]
`dT bT cT]VP ST [Pb RPdbPb ST [P RaXbXb� 3T [^ `dT bT caPcP�
_PaP bP[ePa [P Wd\P]XSPS� Tb ST aTP]P[XiPa T[ R^]RT_c^ ST
_a^VaTb^� [dRWPa _PaP R^]cT]Ta [P PeXSTi ST d] bXbcT\P
b^RX^TR^]�\XR^ `dT [[TeP P[ R^[P_b^ P ]dTbca^ _[P]TcP h
QdbRPa ]dTePb U^a\Pb b^RXP[Tb� Rd[cdaP[Tb h TR^]�\XRPb�
`dT _Ta\XcP] T[ TbcPQ[TRX\XT]c^ ST d]P ]dTeP aT[PRX�]
T]caT [P ]PcdaP[TiP h [P b^RXTSPS�
D]P eP[^aPRX�] ^QYTcXeP ST [Pb RPdbPb ST [P RaXbXb P\QXT]cP[

WP bXS^ aTP[XiPSPT]ePaXPb^RPbX^]Tb_^a ]dTbca^2^\P]SP]�
cT T] 9TUT h ^ca^b SXaXVT]cTb ST [P ATe^[dRX�]� 4] [P 2d\QaT
ST A�^ ST 9P]TXa^ T]  ((! Tg_aTb� 5XST[ ±��� [Pb b^RXTSPSTb
ST R^]bd\^ b^] [Pb aTb_^]bPQ[Tb Ud]SP\T]cP[Tb ST [P Pca^i
STbcadRRX�] ST[ \TSX^ P\QXT]cT���² ±4[ X]cTaRP\QX^ STbXVdP[�
T[ _a^cTRRX^]Xb\^ h [P STdSP TgcTa]P� _a^_XRXP] [P STbcadRRX�]
ST[ P\QXT]cT² � H eP[^aPQP) ±��� T[ STcTaX^a^ PRT[TaPS^ h RaT�
RXT]cT ST[ \TSX^� Tb W^h S�P� _^bXQ[T\T]cT T[ _T[XVa^ P [PaV^
_[Pi^ \ub VaPeT `dT T]UaT]cP [P Tb_TRXT Wd\P]P T] bd
R^]Yd]c^� ���[P _T^a P\T]PiP `dT cXT]T _[P]cTPSP P]cT b� [P
Wd\P]XSPS² !

4[ R^\_P�Ta^ AXRPaS^ 0[PaR�]� ?aTbXST]cT ST [P 0bP\�
Q[TP =PRX^]P[ ST[ ?^STa ?^_d[Pa ST 2dQP� T]  ((& SdaP]cT
[P ±2d\QaT ST A�^ \ub 2X]R^² T] =dTeP H^aZ� bT�P[PQP)
±;P R^SXRXP RP_XcP[XbcP Tb [P RPdbP _aX]RX_P[ ST[ \d]S^
X]Ydbc^ h ST [^b VaP]STb _TaYdXRX^b P [P ]PcdaP[TiP `dT W^h
P\T]PiP] [P bd_TaeXeT]RXP Wd\P]P� ?PaP _aTbTaePa [P
]PcdaP[TiP Tb X\_aTbRX]SXQ[T caP]bU^a\Pa R^\_[TcP\T]cT
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[Pb aT[PRX^]Tb T]caT [Pb ]PRX^]Tb h T]caT [^b W^\QaTb² "� 4]
 (('� T] AT_�Q[XRP 3^\X]XRP]P� 5XST[ Tg_aTbPQP) ±��� T[
\TaRPS^ Tb d]P QTbcXP bP[ePYT RP�cXRP T X]R^]ca^[PQ[T�
£@d| Tb Tb^. 4b^ Tb T[ \TaRPS^� £@dX|] WP STbcad�S^ [P
]PcdaP[TiP. 4bT bXbcT\P²�#

=d]RP [P eXSP T] [P CXTaaP WP ST_T]SXS^ cP]c^ ST[ W^\QaT
R^\^ PW^aP� T] _PacXRd[Pa ST bd R^\_^acP\XT]c^ h ST[
\^S^ T] `dT bT aT[PRX^]P R^] [P ]PcdaP[TiP� =^ STQT\^b
^[eXSPa� bX] T\QPaV^� `dT b^[^ b^\^b d]^b bX\_[Tb _PbPYT�
a^b ST d]P ]PeT [[P\PSP CXTaaP� B^\^b _PacT X]cTVaP]cT ST
[P eXSP ST[ bXbcT\P CXTaaP� BX T] [P d[cTaX^a Te^[dRX�] ST[
_[P]TcP� [P Tb_TRXT Wd\P]P bT R^]eXTacT T] P[V^ X]PSP_cP�
S^ P [Pb _a^_XPb R^]SXRX^]Tb `dT T[[P Tbcu RP\QXP]S^� T[
_[P]TcP _^Sa�P T[X\X]Pa P [P Wd\P]XSPS ST bd TgXbcT]RXP� ST
[P \Xb\P U^a\P `dT T[X\X]P [^b T[T\T]c^b `dT ]^ [T X]cTaT�
bP� ATR^aST\^b _dTb P [^b SX]^bPdaX^b� PhTa VXVP]cTb� W^h
UauVX[Tb U�bX[Tb�
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1=rB931
BX ^QbTaePb d] _[P]XbUTaX^ ]^cPaub `dT T] T[ ^RRXST]cT bT

TgcXT]ST ST ]^acT P bda d]P VaP] \PbP R^]cX]T]cP[ R^]bcX�
cdXSP _^a S^b R^]cX]T]cTb) 0\|aXRP ST[ =^acT h 0\|aXRP ST[
Bda� 4]caT TbcPb S^b \PbPb T]R^]caP\^b d]P i^]P �bc\XRP�
R^\^ d] _dT]cT T]caT T[ ]^acT h T[ bda� 0\|aXRP 2T]caP[ h
WPRXP T[ TbcT d] PaR^ X]bd[Pa) [Pb 0]cX[[Pb <Ph^aTb� [Pb
0]cX[[Pb <T]^aTb h [Pb 1PWP\Pb�
4bcP \PbP R^]cX]T]cP[ bT R^]^RT cP\QX|] R^] T[ ]^\QaT

ST ±=dTe^ <d]S^² ^ ±=dTe^ R^]cX]T]cT²� ST]^\X]PRX�]
`dT bT [T SP P[ R^]Yd]c^ ST cXTaaPb ST[ ^TbcT ST[ 0c[u]cXR^� h
`dT bT YdbcXUXRP _^a T[ ^aST] Ra^]^[�VXR^ aTb_TRc^ P[ R^]^�
RX\XT]c^ `dT bT cT]�P ST 4da^_P� 0bXP h _PacT ST ÁUaXRP� 4[
R^]RT_c^ ST 0\|aXRP� c^S^b R^X]RXST] `dT bT STaXeP ST
0\|aXR^ ETb_dRX^� _X[^c^ h R^b\�VaPU^ U[^aT]cX]^� ?Ta^ UdT
T[ R^b\�VaPU^ <Pac�] FPSbRT\d[[Ta T]  $�&� `dX|] T] bd
2^b\^VaP_WXPT 8]ca^SdRcX^� P[ aTUTaXabT P [Pb ]dTePb cXTaaPb
STbRdQXTacPb� _a^_db^ [P ST]^\X]PRX�] ST 0\|aXRP ^ cXT�
aaPb ST 0\TaXRdb� 4bc^ UdT PRT_cPS^� _Ta_TcdP]S^ d]^ ST
[^b \Ph^aTb UaPdSTb ST [P WXbc^aXP� ;Pb 8]SXPb >RRXST]cP[Tb
STQTa�P] [[P\PabT 2^[^\QXP�

¢1ctZ�Sa�ac�aWbcOQW�\�US]U`tTWQO-

4[ TgcaT\^ ]^acT ST[ R^]cX]T]cT Tb T[ RPQ^<daRWXb^] `dT
bT T]RdT]caP T] [P _T]�]bd[P ST 1^^cWXP T] 2P]PSu� &'�

$'´ ST [PcXcdS ]^acT* bX bT c^\P [P Xb[P ST 6a^T][P]SXP� T[
_d]c^ \ub [TY^b bTa�P T[ RPQ^ <^aaXb 9Tbd_� '"� "(´ ST
[PcXcdS ]^acT `dT Tb P bd eTi T[ TgcaT\^ \ub P[ ]^acT ST [Pb
cXTaaPb T\TaVXSPb ST ]dTbca^ _[P]TcP�
4[ TgcaT\^ bda Tb T[ RPQ^ 5a^fPaS T] 2WX[T� T] T[ ]^acT

ST[ TbcaTRW^ ST <PVP[[P]Tb `dT bT T]RdT]caP P $"� $#´ ST
[PcXcdS bda� \dRW^ \ub P[ bda `dT [^b TgcaT\^b ST ÁUaXRP h
0dbcaP[XP� h bX bT X]R[dhT [P CXTaaP ST[ 5dTV^� T[ TgcaT\^ bda
Tb T[ RPQ^ ST 7^a]^b� $$� $(´ ST [PcXcdS bda�
;P _PacT \ub P]RWP ST[ R^]cX]T]cT bT T]RdT]caP P[ ]^acT

ST 2P]PSu h Tb P_a^gX\PSP\T]cT ST % ��� Z\ h [P \ub
TbcaTRWP T] T[ cTaaXc^aX^ ST ?P]P\u� R^] \T]^b ST  �� Z\�
S^]ST P X]XRX^b ST[ bXV[^ GG� UdT R^]bcadXS^ T[ RP]P[ ST
?P]P\u `dT cXT]T RTaRP ST '�Z\ ST [PaV^� d]^ ST [^b
_d]c^b ST R^\d]XRPRX�]� \ub X\_^acP]cTb ST[ \d]S^ h `dT
d]T P[ >R|P]^ 0c[u]cXR^ R^] T[ ?PR�UXR^�
4[ _d]c^ TgcaT\^ ^TbcT Tb T[ RPQ^ ?a�]RX_T ST 6P[Tb T]

0[PbZP�  %'� #´ST [^]VXcdS ^TbcT� bX bT c^\P] [Pb Xb[P 0[Td�
cXP]Pb T] T[ V^[U^ ST 0[PbZP bTa�P  &!� "�´ ST [^]VXcdS
^TbcT� 4[ _d]c^ TgcaT\^ TbcT Tb T[ RPQ^ 1aP]R^ T] 1aPbX[�
"#� #%´ ST [^]VXcdS ^TbcT� BT _dTST R^]R[dXa T]c^]RTb `dT
0\|aXRP bT TgcXT]ST ST[ ]^a^TbcT P[ bdaTbcT T] T[ WT\XbUT�
aX^ ^RRXST]cP[�

;^b [�\XcTb VT^VauUXR^b ST TbcP VaP] \PbP R^]cX]T]cP[
b^]) _^a T[ ]^acT T[ >R|P]^ 0acXR^� P[ ^TbcT [^ QP�P] [Pb
PVdPb ST[ ^R|P]^ ?PR�UXR^� P[ bda [P R^]U[dT]RXP ST [Pb
PVdPb ST [^b >R|P]^b 0c[u]cXR^ h ?PR�UXR^ `dT [^ bT_PaP]
ST [P 0]cuacXSP� h P[ TbcT T[ >R|P]^ 0c[u]cXR^�
;P bd_TaUXRXT c^cP[ ST TbcP \PbP R^]cX]T]cP[ Tb ST

#! $�� ��� Z\!� bX bT X]R[dhT 6a^T][P]SXP Tb \ub ST
##�$ \X[[^]Tb ST Z\!� T[[P Tb d] _^R^ \T]^b `dT [P \XcPS
ST [P bd_TaUXRXT ST[ _[P]TcP) 0\|aXRP ST[ =^acT� !# "�� ���
Z\!* 0\|aXRP 2T]caP[� $$� ��� Z\!*0\|aXRP 8]bd[Pa� !!& ���
Z\! h 0\|aXRP ST[ Bda R^]  ' ��� ��� Z\!�
3T TbcP U^a\P 0\|aXRP ST[ =^acT bT TgcXT]ST STbST T[

>R|P]^ WPbcP [P ST_aTbX�] ST[ a�^ 1P[bPb h _PaP ^ca^b WPbcP
T[ Xbc\^ ST CTWdP]cT_TR T] <|gXR^� 0\|aXRP 2T]caP[ _dT]�
cT �bc\XR^ STbST T[ a�^ 1P[bPb WPbcP [P ST_aTbX�] ST 3PaX|]
^ a�^ 0caPc^b T] 2^[^\QXP h 0\|aXRP 2T]caP[ 8]bd[Pa U^a\P
d] PaR^ STbST T[ V^[U^ ST <|gXR^ WPbcP [P _T]�]bd[P ST
?PaXP T] ET]TidT[P h 0\|aXRP ST[ Bda� STbST T[ V^[U^ ST
3Pa�T] WPbcP T[ RPQ^ ST 7^a]^b�
;P_^aRX�] bT_cT]caX^]P[ ST[ R^]cX]T]cT P\TaXRP]^ cXT]Td]P

U^a\P\ub^\T]^b caXP]Vd[Pa� [XVTaP\T]cT T]bP]RWPSPWPRXP
T[ ]^acT h bT TbcaTRWP WPRXP T[ bTRc^a \TaXSX^]P[� bTV�]
PeP]iP WPRXP 2T]ca^P\|aXRP� 4[ bTRc^a \TaXSX^]P[ ST[ R^]cX�
]T]cT� P[ XVdP[ `dT =^acTP\|aXRP cXT]T U^a\P ST caXu]Vd[^� bd
_PacT ]^acT bT WP[[P T] _[T]P i^]P X]cTaca^_XRP[ h bT d]T R^]
0\|aXRP 2T]caP[ P caPe|b ST[ Xbc\^ ST ?P]P\u� h bd e|acXRT
bda bT PRTaRP P[ R^]cX]T]cT P]cuacXR^ R^] T[ `dT bT T]RdT]caP
aT[PRX^]PS^ P caPe|b ST d]P VdXa]P[SP ST Xb[Pb�
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4[ QPbP\T]c^ ST TbcP VaP] \PbP R^]cX]T]cP[ [^ U^a\P]
[Pb _[PRPb ST BdSP\|aXRP� =^acTP\TaXRP]P h T[ 2PaXQT� T]
Rdh^ Q^aST ^RRXST]cP[ R^] [P R^]eTaVT]RXP ST [P _[PRP ST
=PiRP h [P ST[ ?PR�UXR^ P [^ [PaV^ ST \X[[^]Tb ST P�^b bT
^aXVX]� T[ bXbcT\P \^]cP�^b^ \ub TgcT]b^ ST[ _[P]TcP�
RPaPRcTaXiPS^ _^a d]P VaP] PRcXeXSPS b�b\XRP h e^[Ru]XRP�
4]caT [^b e^[RP]Tb \ub bXV]XUXRPcXe^b bT T]RdT]caP]) ?^_^�
RPcT_Tc[ �$ $#! \�� >aXiPQP �$ &�� \�� 8gcPRRXWdPc[ �$ !'%\��
8aPi� �" #"! \�� 0RPcT]P]V^ �" (%� \�� 2^c^_PgX �$ '(&\��
2WX\Q^aPi^ �% !%! \�� =TePS^ ST 2^a^_d]P�% #!$ \� h
=TePS^ ST 7dPbRPaP] �$ !&' \�� T]caT ^ca^b�
4bcT VaP] bXbcT\P\^]cP�^b^ bT TgcXT]ST STbST [Pb Xb[Pb

0[TdcXP]Pb WPbcP [P CXTaaP ST[ 5dTV^� 3TbST 0[PbZP WPbcP
<|gXR^ bT [^RP[XiP] [Pb 2^aSX[[TaPb U^a\PSPb _^a [Pb \^]�
cP�Pb A^R^bPb� bd _d]c^ Rd[\X]P]cT Tb T[ \^]cT <R:X][Th
R^] %  (# \ T] 0[PbZP* P[ ^TbcT T[ bXbcT\P ST [Pb 2^bcP]T�
aPb Q^aSTP]S^ [P R^bcP ST[ ?PR�UXR^� 4]caT Tbc^b bXbcT\Pb
\^]cP�^b^b bT T]RdT]caP] RdT]RPb� \TbTcPb� eP[[Tb�
R^\^ _^a TYT\_[^) [P \TbTcP ST 2^[d\QXP� ST[ 2^[^aPS^�
<TgXRP]P� [P 6aP] 2dT]RP� T[ eP[[T ST 2P[XU^a]XP� 4] <|gX�
R^ TbcT bXbcT\P \^]cP�^b^ aTRXQT T[ ]^\QaT ST BXTaaP
<PSaT >RRXST]cP[� >aXT]cP[ h <TaXSX^]P[�
3TbST [P R^bcP eT]Ti^[P]P WPbcP [P CXTaaP ST[ 5dTV^ bT

P[iP [P \PYTbcd^bP R^aSX[[TaP P]SX]P� U^a\PSP _^a P[cPb
\^]cP�Pb h P\_[XPb P[cX_[P]XRXTb ^ P[cX_[P]^b� ;P RX\P \ub
T[TePSP ST TbcP R^aSX[[TaP Tb T[ 0R^]RPVdP R^] % (%� \ T]
[^b 0]STb RWX[T]^b� 4] T[ X]cTaX^a ST bdb eP[[Tb ^ T] T[
P[cX_[P]^ bT [^RP[XiP] RXdSPSTb `dT bT dQXRP] T]caT [Pb \ub
P[cPb ST[ \d]S^ R^\^ b^]) ;P ?Pi �" %�� \��@dXc^ �! &��
\�� 2^RWPQP\QP �! $&$ \� h ?^c^b� �#  ## \�� T]caT ^caPb�
2^\^ d] _dT]cT T]caT BdSP\|aXRP h =^acTP\|aXRP bT

[TeP]cP T[ bXbcT\P \^]cP�^b^ RT]ca^P\TaXRP]^ h \ub P[
TbcT T[ PaR^ \^]cP�^b^ ST[ 2PaXQT�
;^b 0]STb� Pb� R^\^ [Pb \TbTcPb \TgXRP]Pb h RT]ca^P�

\|aXRP]Pb� YdTVP] d] X\_^acP]cT _P_T[ T] [P eXSP ST [P
_^Q[PRX�]� ?aTRXbP\T]cT P`d� bT [^RP[XiP [P aTVX�] ST ^aX�
VT] ST [Pb RXeX[XiPRX^]Tb P\TaXRP]Pb ST[ _Ta�^S^ _aTR^[^\�
QX]^ � PicTRPb� \PhPb T X]RPb� h W^h bT\P]cXT]T R^\^ d]P
i^]P ST]bP\T]cT _^Q[PSP ST[ R^]cX]T]cT� 4b PST\ub� [P
aTVX�] P]SX]P� b�\Q^[^ ST [Pb [dRWPb T\P]RX_PS^aPb ST

]dTbcaP 0\|aXRP STbPaa^[[PSPb _^a BX\�] 1^[�ePa� BdRaT h
BP] <Pac�] T]caT ^caPb UXVdaPb ST [P WXbc^aXP P\TaXRP]P�

;P _^aRX�] TbcT Tbcu U^a\PSP _^a i�RP[^b [[P]^b� _^R^
T[TePS^b ST a^RP Ud]SXSP h b^[XSXUXRPSP `dT R^]bcXcdhT] [P
i^]P TbcPQ[T ST[ R^]cX]T]cT� [^b TbRdS^b) 2P]PSXT]bT�
1aPbX[T�^ h ST [Pb 6dPhP]Pb�
0[ RT]ca^ ST[ R^]cX]T]cT bT [^RP[XiP] [Pb VaP]STb [[P]daPb

P[deXP[Tb) [P ST[ <XbbXbbX__X�<Xbb^daX� 0\Pi^]Pb h ?PaP]u�
?PaPVdPh� T]caT ^caPb� 4[ aT[XTeT ST TbcP \PbP R^]cX]T]cP[ Tb
T[ aTbd[cPS^ ST d] [PaV^ _a^RTb^ ^a^V|]XR^� h ST _a^RTb^b
Ta^bXe^b STbPaa^[[PS^b T] [Pb SXUTaT]cTb TcP_Pb VT^[�VXRPb�
_dSX|]S^bT bT�P[Pa T[ �[cX\^ _Ta�^S^ V[PRXP[ h T[ STbWXT[^
_^bcTaX^a `dT RdQaX� TgcT]bPb i^]Pb ST[ R^]cX]T]cT h `dT SX^
^aXVT] P ]d\Ta^bPb XaaTVd[PaXSPSTb R^\^) UX^aS^b� V^[U^b�
QPW�Pb� _T]�]bd[Pb* RdQaX� RdT]RPb h eP[[Tb ST P[Vd]^b a�^b h
R^]UXVda� [^b Q^aSTb R^]cX]T]cP[Tb PRcdP[Tb�
;P _^bXRX�] VT^VauUXRP ST 0\|aXRP `dT bT TgcXT]ST STb�

ST [P WT[PSP aTVX�] uacXRP WPbcP [^b [�\XcTb ST [P i^]P
P]cuacXRP� PcaPeTbPSP _^a T[ 2�aRd[^ ?^[Pa ÁacXR^� T[ TRdPS^a
h [^b S^b ca�_XR^b* Pb� R^\^ bd R^]UXVdaPRX�]� bd ^a^VaPU�P
R^] [Pb VaP]STb 2^aSX[[TaPb P[ ^TbcT h [P X]U[dT]RXP ST [Pb
R^aaXT]cTb \PaX]Pb Ru[XSPb) 2^aaXT]cT ST[ 6^[U^� ST[ 1aPbX[ h
[Pb Ua�Pb ST 7d\Q^[Sc h 2P[XU^a]XP� d]XS^ P [P SXbcaXQdRX�] ST
[^b bXbcT\Pb QPa^\|caXR^b h eXT]c^b� STcTa\X]P] [P SXeTabX�
SPS R[X\ucXRP ST[ R^]cX]T]cT) `dT eP STbST [^b R[X\Pb
TRdPc^aXP[Tb ST[ 0\Pi^]Pb WPbcP [^b R[X\Pb ST cd]SaP ST[
]^acT ST 2P]PSu� _PbP]S^ _^a [P bPQP]P� TbcT_Pb� STb|a�
cXR^b� cT\_[PS^b� \Pa�cX\^b� \TSXcTaau]T^b h ST \^]cP�P�
;P SXbcaXQdRX�] ST[ aT[XTeT� [Pb R^]SXRX^]Tb R[X\ucXRPb h [P

WXbc^aXP VT^[�VXRP WP] UPe^aTRXS^ d]P ST]bP h QXT] STbP�
aa^[[PSP aTS U[deXP[� 4]caT [^b `dT bT _dTST] STbcPRPa <Xb�
bXbbX__X�<Xbb^daX� <PRZT]iXT� 2^[d\QXP� 2^[^aPS^� 6aP]ST
^ 1aPe^� Dbd\PRX]cP� >aX]^R^� <PVSP[T]P� 0\Pi^]Pb� ?P�
aP]u�?PaPVdPh� ;P \Ph^a _PacT ST Tbc^b a�^b R^aaT] WPRXP
T[ 0c[u]cXR^ h T[ \Pa 2PaXQT� 4] VT]TaP[ WPRXP T[ ?PR�UXR^ T[
TbRdaaX\XT]c^ Tb aT[PcXeP\T]cT TbRPb^ b^QaT c^S^ T] Bd�
SP\|aXRP�
4[ 0\Pi^]Pb R^] d]P RdT]RP ST RPbX & \X[[^]Tb ST Z\!

Tb T[ bXbcT\P U[deXP[ \ub TgcT]b^ ST[ _[P]TcP� 4]caT bdb
PU[dT]cTb bT _dTST] \T]RX^]Pa) T[ =TVa^� T[ <PSTXaP� ?d�
a�b� GX]V� h ?dcd\Ph^� Bd [^]VXcdS Tb ST % !'� Z\ �0\P�
i^]Pb�DRPhP[X�� h bd P]RW^ T] [P STbT\Q^RPSdaP Tb ST '�
Z\� R^] d] RPdSP[ \TSX^ ST \ub ST  �� ��� \"�b R^]bcX�
cdhT [P \Ph^a _PacT ST[ c^cP[ ST 0\|aXRP ST[ Bda h T[  $�
ST[ RPdSP[ ST c^S^b [^b a�^b ST[ _[P]TcP�
4]caT [^b [PV^b bT _dTST] bT�P[Pa) [^b 6aP]STb ;PV^b

�Bd_TaX^a� 7da�]�<XRWXVP]� 4aXT h>]cPaX^�� c^S^b T[[^b d]XS^b
U^a\P] [P \Ph^a RdT]RP ST PVdP Sd[RT ST[ \d]S^� R^] d]P
bd_TaUXRXT ST !#% �$� Z\!� 4[ STbPV�T ST [^b 6aP]STb ;PV^b
bT aTP[XiP P[ 0c[u]cXR^ P caPe|b ST[ a�^ BP] ;^aT]i^� bXT]S^
TbcP d]P ST [Pb e�Pb ST R^\d]XRPRX�] \ub X\_^acP]cTb ST [P
aTVX�]� >ca^ [PV^ X\_^acP]cT Tb T[ CXcXRPRP bXcdPS^ T] [P
P[cX_[P]XRXT P]SX]P P d]P P[cdaP ST " '�� \� T]caT [P Ua^]cTaP
ST[ ?Ta� h 1^[XeXP� 2^] d]P bd_TaUXRXT ST ' "�� Z\!�
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4bcT R^]cX]T]cT _^bTT VaP]STb aTbTaePb ST \X]TaP[Tb
\Tcu[XR^b� T]TaV|cXR^b� U^aTbcP[Tb� WXSa^T]TaV|cXR^b� _Tb�
`dTa^b h cXTaaPb \dh U|acX[Tb�
;^b aTRdab^b \X]TaP[Tb h [^b R^\QdbcXQ[Tb U�bX[Tb b^]

R^]bXSTaPQ[Tb _Ta^ Tbcu] SXbcaXQdXS^b ST U^a\P XaaTVd[Pa�
4] \dRW^b ST Tbc^b aTRdab^b� T[[P ^Rd_P d]P _^bXRX�]
\dh STbcPRPSP T] T[ \d]S^ h R^]bcXcdhT d]P X\_^acP]cT
QPbT _PaP T[ STbPaa^[[^ X]SdbcaXP[�
BX ^QbTaeP\^b d] \P_P ST [P SXbcaXQdRX�] ST [^b aTRda�

b^b \X]TaP[Tb h T]TaV|cXR^b� bT _dTST P_aTRXPa `dT WPh
_P�bTb R^\^ DadVdPh h ?PaPVdPh h \dRW^b ST [^b _T`dT�
�^b TbcPS^b RPaXQT�^b `dT ]^ SXb_^]T] RPbX ST aTbTaePb
ST Tbc^b aTRdab^b� \XT]caPb `dT ^ca^b bT STbcPRP] _^a [P
VaP] R^]RT]caPRX�] ST aTRdab^b R^\^ _^a TYT\_[^) <|gXR^�
?Ta�� 1^[XeXP� 2WX[T� 1aPbX[� ET]TidT[P� 2P]PSu h 44�DD�
;Pb \Ph^aTb aTbTaePb ST Wd[[P bT [^RP[XiP] T] [^b <^]�

cTb 0_P[PRWTb T] 4bcPS^b D]XS^b* h T] [P _a^eX]RXP ST
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0[QTacP T] 2P]PSu� >caPb _T`dT�Pb RdT]RPb T] 2WXWdP�
WdP T] <|gXR^� 2^]RT_RX�] T] 2WX[T h T[ CdaQX^ T] 0aVT]�
cX]P� ;P _^bXRX�] P TbRP[P \d]SXP[ T]  ((' UdT ST 44�DD�
R^] d] bTVd]S^ [dVPa h d] !(�(� ST [P _a^SdRRX�] \d]SXP[
h 2P]PSu R^] T[ ]^eT]^ [dVPa h T[  �%� ST[ c^cP[ \d]SXP[�
4[ _Tca�[T^ h T[ VPb ]PcdaP[ bT Tg_[^cP] T] RP]cXSPSTb

R^]bXSTaPQ[Tb T] 0[PbZP� CTgPb� 6^[U^ ST <|gXR^� ^TbcT ST
2P]PSu� RdT]RP ST <PaPRPXQ^ �d]P ST [Pb RdT]RPb _Tca^�
[�UTaPb \ub X\_^acP]cTb ST 0\|aXRP ST[ Bda�� >caPb RdT]�
RPb) CaX]XSPS h Ĉ QPV^� [P ?PcPV^]XP� h [Pb TbcadRcdaPb
VT^[�VXRPb ST[ ^aXT]cT ST [^b 0]STb) 4RdPS^a� ?Ta�� 1^[XeXP
h 2^[^\QXP� �B/0:/ �"�

;P RdT]RP ST[ 2WPR^ STbST BP]cP 2adi T] 1^[XeXP WPbcP
BP[cP T] 0aVT]cX]P Tbcu Pb^RXPSP P [Pb \Ph^aTb aTbTaePb
ST VPb ST 0\|aXRP ;PcX]P� 1aPbX[ _^bTT T]^a\Tb aTbTaePb
T] [P RdT]RP ST[ 0\Pi^]Pb h T] T[ ?PaP]u�
;^b _aX]RX_P[Tb _a^SdRc^aTb ST VPb UdTa^] 4bcPS^b D]X�

S^b� bTVd]S^ [dVPa h 2P]PSu T[ "Ta� [dVPa T] [P _a^SdRRX�]
\d]SXP[�

;W\S`OZSa�;SbtZWQ]a

6WS``]� 4bcP aTVX�] RdT]cP R^] d]^ ST VaP]STb _a^SdR�
c^aTb ST WXTaa^ T] T[ \d]S^� 1aPbX[� RdhPb aTbTaePb bT
RP[Rd[P] T]caT "� P #� \X[ \X[[^]Tb ST c^]T[P�
SPb� b^] UP\^bPb STbST [P |_^RP ST [P R^[^�
]XP� <X]Pb ST6TaPXb� 4]  ((' ^Rd_� T[ bTVd]�
S^ [dVPa T] [P _a^SdRRX�] \d]SXP[ R^]  &�(��
>ca^b _a^SdRc^aTb b^]) ET]TidT[P� <|gXR^ h
2P]PSu�
1]P`S� D]P RdPacP _PacT ST [Pb aTbTaePb

R^]^RXSPb ST TbcT \TcP[ bT T]RdT]caP] T] [Pb
\X]Pb ST 2Wd`dXRP\PcP T] T[ ]^acT ST 2WX[T�
R^aaTb_^]SX|]S^[T P TbcT _P�b T[ _aX\Ta [dVPa
\d]SXP[ R^] RTaRP ST[ "��%� ST [P _a^SdRRX�]
T]  (('� >ca^b VaP]STb _a^SdRc^aTb b^]
44�DD� �!S^� [dVPa�� 2P]PSu h ?Ta��
3abO�]� 4] 1^[XeXP T]R^]caP\^b T[ [[P\PS^

RX]cda�] ST[ TbcP�^� [^RP[XiPS^ T] [P eTacXT]cT
^RRXST]cP[ ST [P R^aSX[[TaP RT]caP[� RdhPb aTbTa�
ePb bT TbcX\P] T] d] !�� ST [P _a^SdRRX�]
\d]SXP[� [^b QPY^b _aTRX^b ST[ \TaRPS^� Pb�
R^\^ [P bXcdPRX�] TR^]�\XRP h b^RXP[ ST[ _P�b
WP] R^]SXRX^]PS^ T[ RXTaaT ST \X]Pb� P[RP]�
iP]S^ T]  ((' d] `dX]c^ [dVPa T] [P _a^SdR�
R X�]� bd_TaPS^ _^a S^b _a^SdRc^aTb
[PcX]^P\TaXRP]^b) ?Ta� �cTaRTa [dVPa� R^]
  � � h 1aPbX[ �RdPac^ [dVPa� R^] d] '�(� ST
[P _a^SdRRX�]�
0 1aPbX[ [T R^aaTb_^]ST d]P ST [Pb aTbTaePb

ST \P]VP]Tb^ \ub X\_^acP]cTb ST[ \d]S^�
4]  ((' ^Rd_� T[ RdPac^ [dVPa� [^ `dT aT_aT�
bT]c� (�(� ST TbP _a^SdRRX�]�
0OcfWbO g OZc[W\W]� 4] [P _PacT ^aXT]cP[ ST

BdSP\|aXRP h [Pb 0]cX[[Pb bT T]RdT]caP] [^b
\Ph^aTb hPRX\XT]c^b ST QPdgXcP ST[ \d]S^� [^
`dT aT_aTbT]cP d] RdPac^ ST [Pb aTbTaePb\d]�
SXP[Tb� ;^b _aX]RX_P[Tb _a^SdRc^aTb b^]) 9P�
\PXRP� 1aPbX[� 6dhP]P� 7PXc� h AT_�Q[XRP
3^\X]XRP]P� 4]  ((' P 9P\PXRP [T R^aaTb_^]SX� T[ cTaRTa
[dVPa h P 1aPbX[ T[ RdPac^ T] [P _a^SdRRX�] \d]SXP[� 4bc^b
_P�bTb ]^ b^]� bX] T\QPaV^� [^b VaP]STb _a^SdRc^aTb ST
P[d\X]X^� 4]caT [^b VaP]STb _a^SdRc^aTb� UXVdaP] S^b _P��
bTb ST 0\|aXRP) 44�DD� _aX\Ta [dVPa R^] d]  %�#� h
2P]PSu R^] T[ RdPac^ [dVPa h d]  ��$� ST [P _a^SdRRX�] T]
 (('�
HW\Q g ^Z][]� ;Pb \Ph^aTb aTbTaePb [Pb _^bTT]

44�DD�� 2P]PSu� ?Ta� h <|gXR^� ;^b caTb _aX\Ta^b ^Rd_P�
a^] d]P _^bXRX�] _aXeX[TVXPSP T]caT [^b RX]R^ VaP]STb _a^�
SdRc^aTb \d]SXP[Tb T]  (('�

;W\S`OZSa�̂ `SQW]a]a

>ZObO� ;Pb \Ph^aTb aTbTaePb bT [^RP[XiP] T] <|gXR^�
^Rd_P]S^ T[ _aX\Ta [dVPa T] [P _a^SdRRX�] \d]SXP[ R^]
 %�# � T]  (('� >ca^b VaP]STb _a^SdRc^aTb ST TbcT R^]cX�
]T]cT b^]) 44�DD� �!S^� [dVPa�� ?Ta� �"Ta� [dVPa�� 1^[XeXP�
2WX[T h 1aPbX[�
>ZObW\]� 4] 2P]PSu h 44�DD�
=`]� 4] 2P]PSu� <|gXR^� 1aPbX[ h 1^[XeXP�

;W\S`OZSa�̀ O`]a

C`O\W]� ;^b VaP]STb _a^SdRc^aTb b^] 2P]PSu � Ta� [d�
VPa� h d] !(�$� h 44�DD� �$c^� [dVPa� R^] d] %�"� ST [P
_a^SdRRX�] \d]SXP[ T]  (('�
1]POZb]� 2P]PSu R[PbXUXRP T] T[ cTaRTa [dVPa T] T[ \d]S^�
4bcP aTVX�] _^bTT PST\ub VaP]STb aTbTaePb ST ]�`dT[�

\^[XQST]^ h \TaRdaX^ T]caT ^ca^b \TcP[Tb�

@SQc`a]a�VWR`]S\S`U{bWQ]a

?^a [Pb R^]SXRX^]Tb U�bXR^�VT^VauUXRPb ST TbcP VaP]\PbP
R^]cX]T]cP[ b^] PQd]SP]cTb T] 2P]PSu� 44�DD�� ET]TidT�
[P� 2^[^\QXP� 1aPbX[� ?PaPVdPh h 0aVT]cX]P�
4]caT [^b VaP]STb R^\_[TY^b WXSa^T]TaV|cXR^b R^]bcadX�

S^b _PaP P_a^eTRWPa Tbc^b aTRdab^b cT]T\^b) 7^^eTa� 8a^]�
6aP] 2^d[[TT� 1^]]TeX[[T T] T[ a�^ 2^[^aPS^ h 2^[d\QXP T]
44�DD� AT_aTbP ST 8cPX_� d]^ ST [^b \Ph^aTb _a^hTRc^b
WXSa^T]TaV|cXR^b ST[ _[P]TcP� R^] d]P RP_PRXSPS TbcX\PSP
ST  !% ��� \F T] T[ ?PaP]u T] 1aPbX[� >ca^ _a^hTRc^ T]
1aPbX[ Tb [P _aTbP ST CdRdaXd R^] RP_PRXSPS ST & $�� \F�
4] ET]TidT[P T[ T\QP[bT ST 6da� R^] RP_PRXSPS TbcX\PSP
ST  � "�� \F�
4]  ((' [^b caTb _P�bTb ST \Ph^a _a^SdRRX�] ST T]Ta�

V�P WXSa^T[|RcaXRP T] T[ \d]S^ UdTa^] P\TaXRP]^b) 2P]P�
Su �_aX\Ta^�  !�$�* 44�DD� �bTVd]S^�  !�"� h 1aPbX[
�cTaRTa^�  ��(� �

@SQc`a]a�T]`SabOZSa�g�acSZ]a

4bcP aTVX�] RdT]cP R^] [P aTbTaeP U^aTbcP[ \ub X\_^acP]�
cT ST[ \d]S^ _^a bd R^\_^bXRX�] VT]|aXRP h [P ST]bXSPS ST
bd RdQXTacP eTVTcP[� [P bT[eP ST[ 0\Pi^]Pb h T[ Q^b`dT
ca^_XRP[ W�\TS^ ST 2T]ca^P\|aXRP \dh aXR^ T] \PSTaPb
_aTRX^bPb� 2dT]cP PST\ub R^] [P bTVd]SP aTVX�] ST Q^b�
`dTb ST R^]�UTaPb ST[ \d]S^� P[ ]^acT ST 2P]PSu�
;^b bdT[^b b^] ^caP ST [Pb VaP]STb aX`dTiPb R^] `dT

RdT]cP TbcP aTVX�]� ;^b \ub P_a^eTRWPS^b b^] [^b bdT[^b
]TVa^b� P[deXP[Tb h e^[Ru]XR^b _^a bd UTacX[XSPS h Tb T] [^b
RdP[Tb bT STbPaa^[[P [P PVaXRd[cdaP R^] \Ph^aTb aT]SX\XT]�
c^b� ;^b _aX]RX_P[Tb _a^SdRc^aTb ST RTaTP[Tb ST [P aTVX�] T]
 ((' UdTa^]) 44�DD� R^] d]  &��� ST [P _a^SdRRX�]� 2P�
]PSu� 1aPbX[� 0aVT]cX]P h <|gXR^ `dT bT dQXRPa^] T]caT [^b
 $ _P�bTb \Ph^aTb _a^SdRc^aTb ST[ \d]S^�

@SQc`a]a�̂ Sa_cS`]a

4b d]P ST [Pb UdT]cTb _aX]RX_P[Tb R^] `dT RdT]cP T[
R^]cX]T]cT� BT _dTST] P_aTRXPa % i^]Pb ST X\_^acP]RXP
\d]SXP[)

• 4[ 0c[u]cXR^ ST[ ]^aSTbcT� bT RP_cdaP QPRP[P^� [T]VdP�
S^� PaT]`dT� \Ta[diP� T]caT ^ca^b� ;^b _P�bTb ST \Ph^a
RP_cdaP b^] 44�DD� h 2P]PSu�

• 4[ 0c[u]cXR^ RT]ca^�^RRXST]cP[� i^]P \dh aXRP T] Radb�
cuRT^b� Tb_^]YPb� _PaV^b� RWTa]Pb� ;P _aPRcXRP] c^S^b
[^b _P�bTb ST[ 2PaXQT h T[ 6^[U^ ST <|gXR^� ;^b _P�bTb ST
\Ph^a e^[d\T] ST RP_cdaP b^]) 44�DD�� <|gXR^ h ET]T�
idT[P�

• 4[ 0c[u]cXR^ bdS^RRXST]cP[� Tbcu \dh [XVPS^ P [P _[PcP�
U^a\P ST [P ?PcPV^]XP h Tb aXRP T] RadbcuRT^b h bPaSX]Pb�
4[ %�� ST [P RP_cdaP [T R^aaTb_^]ST P 1aPbX[ h [T bXVdT
0aVT]cX]P�

• 4[ ?PR�UXR^ ST[ ]^aSTbcT Tb d]P i^]P ST VaP]STb aTRda�
b^b QX^[�VXR^b� Bdb _aX]RX_P[Tb Tb_TRXTb b^] T[ bP[\�] h T[
PaT]`dT� ;^b ST \Ph^a RP_cdaP b^] 44�DD� h 2P]PSu�

• 4[ ?PR�UXR^ RT]ca^ ^aXT]cP[� Tb d]P i^]P c�_XRP ST _TbRP
ST _P�bTb P\TaXRP]^b� Bd \Ph^a aX`dTiP Tb T[ Pc�]� 4[

\Ph^a e^[d\T] ST [P _TbRP [^ ^QcXT]T]) 44�DD�� <|gXR^ h
4RdPS^a�

• 4[ ?PR�UXR^ bdS^aXT]cP[� Tb d]P ST [Pb i^]Pb ST \Ph^a
RP_cdaP P ]XeT[ \d]SXP[� RTaRP ST[  ��� 4[ ^QYTc^ _aX]RX_P[
ST [P _TbRP P`d� Tb [P P]RW^P _TadP]P� \Ta[diP h T[ Pc�]�
4[ ?Ta� ^QcXT]T [Pb \Ph^aTb RP_cdaPb� P[RP]iP]S^ WPbcP T[
'��� T[ aTbc^ [T R^aaTb_^]ST P 2WX[T�
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4[ Tb_PRX^ VT^VauUXR^ P\TaXRP]^ TaP WPQXcPS^ _^a _dT�
Q[^b P\TaX]SX^b `dT b^QaTeXe�P] T] d] eTaSPSTa^ T`dX[XQaX^
R^] [P ]PcdaP[TiP ST [P aTVX�]� 4] T[ ]^acT _dTQ[^b R^] d]
]XeT[ ST STbPaa^[[^ \T]^a h T] T[ RT]ca^ h bda� eTaSPSTaPb
RXeX[XiPRX^]Tb) PicTRPb� \PhPb T X]RPb `dT X\_aTbX^]Pa^] P
[^b R^]`dXbcPS^aTb�
;Pb _^Q[PRX^]Tb PQ^a�VT]Tb T] VaP] _PacT UdTa^] P]X`dX�

[PSPb _a^VaTbXeP\T]cT T] T[ [PaV^ _a^RTb^ ST R^[^]XiPRX�]
ST Tbc^b cTaaXc^aX^b� 4bc^b _dTQ[^b bTV�] P[Vd]^b Pdc^aTb
[[TVPa^] _a^RTST]cTb ST BXQTaXP P caPe|b ST[ TbcaTRW^ ST
1TaX]V h \XVaPa^] WPRXP 0[PbZP h _^bcTaX^a\T]cT UdTa^]
_^Q[P]S^ T[ aTbc^ ST[ R^]cX]T]cT�
;^b _aX\Ta^b X]SXRX^b ST [P TgXbcT]RXP ST TbcP VaP] \PbP

R^]cX]T]cP[ T] 4da^_P bT aT\^]cP] P UX]P[Tb ST[ bXV[^ G P
_PacXa ST [^b eXPYTb ST Tg_[^aPRX�] ST [^b eXZX]V^b `dT bT
RaTT [[TVPa^] P 6a^T][P]SXP h T[ ]^aTbcT ST 0\|aXRP ST[
=^acT�
0_PacXa ST  #(! R^] [P [[TVPSP ST 2aXbc�QP[ 2^[�] `dT [Tb

[[P\� ±8]SXPb²� bT _a^SdRT d] _a^RTb^ ST Tg_[^aPRX�] h
STbRdQaX\XT]c^b `dT ]^ bT eP P STcT]Ta WPbcP [P c^cP[
R^[^]XiPRX�] h ^Rd_PRX�] ST [Pb cXTaaPb ST[ =dTe^ <d]S^�
4] Tbc^b eXPYTb ST Tg_[^aPRX�]� _PacXRX_Pa^] Tb_P�^[Tb�
_^acdVdTbTb� UaP]RTbTb� X]V[TbTb� W^[P]STbTb� adb^b h ST
^caPb ]PRX^]P[XSPSTb� `dT P\_[XPa^] [^b R^]^RX\XT]c^b
PRTaRP ST TbcT R^]cX]T]cT� 4]caT Tbc^b Tg_[^aPS^aTb h

R^]`dXbcPS^aTb RPQT bT�P[Pa)
?TSa^ Á[ePaTi 2PQP[ � $��� STbRdQaX� PRRX�

ST]cP[\T]cT [P R^bcP ST[ 1aPbX[* EPbR^ =��Ti
ST 1P[Q^P � $ "� STbRdQaT T[ ?PR�UXR^ _^a T[
Xbc\^ ST ?P]P\u* 5Ta]P]S^ ST <PVP[[P]Tb
� $ '� aTR^aaT [P R^bcP ^aXT]cP[ ST 0\|aXRP ST[
Bda h PcaPeXTbP T[ TbcaTRW^ `dT [[TeP bd ]^\�
QaT* 7Ta]u] 2^ac|b � $ (� R^]`dXbcPS^a ST
<|gXR^* 5aP]RXbR^ ST ?XiPaa^ � $!%� aTP[XiP
Tg_[^aPRX^]Tb h R^]`dXbcPb T] T[ ^RRXST]cT ST
BdSP\|aXRP T] 4RdPS^a h ?Ta�* 5aP]RXbR^ ST
>aT[[P]P � $# � STbRdQaT h aTR^aaT T[ 0\Pi^�
]Pb* 7Ta]P]S^ ST B^c^ � $"(� [[TVP P[ <XbbXb�
bX__X� 4] [Pb aTVX^]Tb ST =^acTP\|aXRP _dTST
bT�P[PabT [Pb UXVdaPb ST 9^W] 3PeXb� 7T]ah
7dSb^] h 1PUUX] T]caT ^ca^b�

/[{`WQO�O\UZ]aOX]\O�g�/[{`WQO
:ObW\O

=^ b�[^ bT aTUXTaT P [P bXcdPRX�] VT^VauUXRP�
bX]^ P[ cX_^ ST R^[^]XiPRX�]� 4] T[ RPb^ ST[
bTRc^a ]^acT S^]ST _aTS^\X]� [P R^[^]XiPRX�]
P]V[^bPY^]P� bT [T R^]^RT R^\^ 0\|aXRP 0]�
V[^bPY^]P�
4] 0\|aXRP ;PcX]P `dT bT TgcXT]ST STbST [P

Ua^]cTaP ]^acT ST <|gXR^ �a�^ 1aPe^ ^ ST[ =^a�
cT� WPbcP [P CXTaaP ST[ 5dTV^� T[ cX_^ ST R^[^]X�
iPRX�] `dT _aTS^\X]� UdT [P [PcX]P R^] d] %"�
ST [P _^Q[PRX�] `dT cXT]T R^\^ XSX^\P ^UXRXP[
T[ Tb_P�^[ h d] "#� T[ _^acdVd|b� ?^a [^ `dT
TgXbcT] aPbV^b |c]XR^b� Rd[cdaP[Tb� TR^]�\X�
R^b� b^RXP[Tb h _^[�cXR^b \dh bT\TYP]cTb T]
RPSP d]^ ST Tbc^b S^b VaP]STb Tb_PRX^b VT^�
VauUXR^b ST 0\|aXRP�

;P 0\|aXRP ;PcX]P WP aTRXQXS^ SXUTaT]cTb ]^\QaTb) 8QT�
a^P\|aXRP� 8]S^P\|aXRP T 7Xb_P]^P\|aXRP� 4[ VT�VaPU^
RdQP]^ 0]c^]X^ =��Ti 9X\|]Ti [T WP [[P\PS^ 0Ua^[PcX]P�
5dTa^] [^b UaP]RTbTb [^b `dT RaTPa^] [P ST]^\X]PRX�] ST

0\|aXRP ;PcX]P �<XRWT[ 2WTeP[XTa h 1T]YP\�] ?^aRT[ T]
 '"%� _PaP SXUTaT]RXPa[P ST[ ]^acT� _Ta^ ]^ Tb WPbcP  '%�
`dT bd db^ bT TgcXT]ST�
4] T[ RPb^ ST 0\|aXRP ;PcX]P bT aTVXbcaP T] [P PRcdP[XSPS

T[ aXc\^ ST RaTRX\XT]c^ ST\^VauUXR^ \ub T[TePS^ ST[ _[P�
]TcP� Yd]c^ R^] ÁUaXRP� 4] Tbc^ R^]caXQdhT 1aPbX[ R^] RTaRP
ST  %% \X[[^]Tb ST WPQXcP]cTb� T[ `dX]c^ _P�b \ub WPQXcPS^
ST[ \d]S^ h R^] d] RaTRX\XT]c^ eTVTcPcXe^ `dT bT bXc�P T]
c^a]^ P [^b !� � P]dP[� 4[ RPb^ ST <|gXR^ `dT Tb d]^ ST
[^b _P�bTb `dT WP Tg_TaX\T]cPS^ P [^ [PaV^ ST[ bXV[^ _PbP�
S^� d] RaTRX\XT]c^ ]PcdaP[ ST [^b \ub T[TePS^b ST[ \d]S^�
R^] d]P cPbP ST RaTRX\XT]c^ ST P[aTSTS^a ST[ !� P]dP[� T]
[P S|RPSP ST [^b bTbT]cP bT aTVXbcaPa^] eP[^aTb bd_TaX^aTb
P[ "� P]dP[� �B/0:/ �#�

;^b 44�DD� h 2P]PSu bdUaXTa^] d] Tb_TRcPRd[Pa Pd\T]�
c^ ST\^VauUXR^ STbST T[ bXV[^ G8G WPbcP \TSXPS^b ST[ GG�
eX]Rd[PS^ Ud]SP\T]cP[\T]cT P _a^RTb^b WXbc�aXR^b ST X]�
\XVaPRX�]� RdhP X]cTaeT]RX�] T] T[ _^Q[P\XT]c^ ST 2P]PSu
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h 44�DD�\P]cde^ bd X\_^acP]RXP WPbcP [P BTVd]SP6dTaaP
<d]SXP[� 44�DD� Tb d] \^bPXR^ ST aPiPb _a^SdRc^ ST [Pb
R^aaXT]cTb \XVaPc^aXPb�
4] T[ 2PaXQT bT aTVXbcaP] �]SXRTb ST ST]bXSPS ST _^Q[P�

RX�] T]caT  $��"$� WPQXcP]cTb _^a Z\ � _^a TYT\_[^ 1PaQP�
S^b cXT]T %!"�" WPQXcP]cTb _^a Z\ �
4] T[ `dX]`dT]X^  (($�!��� [^b �]SXRTb ST \^acP[XSPS

X]UP]cX[ UdTa^] \dh QPY^b T] _P�bTb R^\^) 2P]PSu �%� h
44�DD� �&�� h \dh T[TePS^b T] 7PXc� �%'�� 1^[XeXP �%%��
4RdPS^a �#$� T]caT ^ca^b� 4] T[ RPb^ ST 2dQP� T] T[ !���
[P \^acP[XSPS X]UP]cX[ P[RP]i� [P RXUaP ST &�! _^a \X[ ]PRXS^b
eXe^b�

;^b _P�bTb [PcX]^P\TaXRP]^b h RPaXQT�^b WP] TbcPS^
b^\TcXS^b P d] X]cT]b^ bP`dT^ ST bdb aTRdab^b ]PcdaP[Tb�
[^ `dT ]^ eX]^ PR^\_P�PS^ ST [P RaTPRX�] ST b�[XSPb QPbTb
TbcadRcdaP[Tb� STQXS^ P bd ST_T]ST]RXP TR^]�\XRP h _^[��
cXRP aTb_TRc^ P [^b 44�DD� h ^caPb _^cT]RXPb�
;P \Ph^a�P ST Tbc^b _P�bTb WP] bXS^ Tg_^acPS^aTb� h T]

P[Vd]^b RPb^b [^ bXVdT] bXT]S^� ST aTRdab^b R^\^ RPU|�
Pi�RPa� RPRP^� QP]P]^� cPQPR^� VP]PS^� _Tca�[T^� R^QaT�
TbcP�^ h QPdgXcP ST [^b `dT [^b _P�bTb STbPaa^[[PS^b WP]
bPRPS^ _a^eTRW^ SdaP]cT bXV[^b� ?Ta^ P bd eTi [Pb TR^]^�
\�Pb ST Tbc^b _P�bTb bT WP] WTRW^ TgRTbXeP\T]cT ST_T]�
SXT]cTb ST [Pb ]TRTbXSPSTb ST TbcT \TaRPS^�
;^b TbcPS^b \ub X]SdbcaXP[XiPS^b b^] 1aPbX[� 0aVT]cX]P h

<|gXR^ R^] d]P aP\P ST [P X]SdbcaXP _TbPSP h _a^SdRc^aP
ST QXT]Tb ST R^]bd\^� >ca^b _P�bTb `dT WP] P[RP]iPS^
]XeT[Tb ST STbPaa^[[^ b^]) ET]TidT[P� DadVdPh h 2WX[T T]
[^b bTRc^aTb \X]Ta^ h ST T[PQ^aPRX�] ST P[X\T]c^b�
;Pb STbXVdP[SPSTb TR^]�\XRPb T] c^S^ T[ R^]cX]T]cT�

R^] [P TgRT_RX�] ST 2dQP� RaTP] d] VaP] PQXb\^ T]caT [^b
aXR^b cTaaPcT]XT]cTb h [P R[PbT _dSXT]cT `dT Tb [P \X]^a�P
_Ta^ `dT cXT]T T[ _^STa h [Pb aX`dTiPb* [P _^QaTiP Ra�]XRP�
[P UP[cP ST TbRdT[Pb� [P X]bdUXRXT]cT PcT]RX�] \|SXRP� [P UP[cP
ST eXeXT]SP h [P P_PaXRX�] ST [^b QPaaX^b \XbTaXP� hP bTP]
bX\_[T\T]cT UPeT[Pb� RWPQ^[Pb ^ bX] cTRW^� Tb d] _P]^aP�
\P `dT RPaPRcTaXiP [P bXcdPRX�] b^RXP[ ST 0\|aXRP ;PcX]P�
3TbST T[ _d]c^ ST eXbcP Wd\P]^ c^SPb TbcPb RPaPRcT�

a�bcXRPb R^]U[dhT] T] d]P aTP[XSPS b^RXP[ ST \dRWP \P�
h^a STbXVdP[SPS� _^QaTiP h STb_a^cTRRX�] ST [P
_^Q[PRX�]� 4]  ('� 0\|aXRP ;PcX]P cT]�P "$� ST W^VP�
aTb _^QaTb� R^] d] c^cP[ ST  "% \X[[^]Tb ST _Tab^]Pb� 4]
 ((& d] "%� ST [P _^Q[PRX�] ST [P aTVX�]� !�# \X[[^]Tb
ST _Tab^]Pb R[PbXUXRPa^] R^\^ _^QaTb� ST T[[Pb (� \X[[^�
]Tb TaP] X]SXVT]cTb� \XT]caPb cP]c^ [Pb cPbPb ST STbT\�
_[T^ bTVd�P] Pd\T]cP]S^�
0 TbcT STb^[PS^a _P]^aP\P b^RXP[ bT d]T [P aTP[XSPS ST

d] STcTaX^a^ P\QXT]cP[ PRT[TaPS^� \dTbcaP ST[ P\_[X^ _^�
STa STbcadRcXe^ ST[ RP_XcP[ T] T[ u\QXc^ ST [P aT[PRX�] b^RXT�
SPS�]PcdaP[TiP� 4YT\_[^ Tb [P RdT]RP ST[ 0\Pi^]Pb
±_d[\�] eTaST ST [P CXTaaP² d] eP[X^b^ aTRdab^ VT]|cXR^
S^]ST bT RP[Rd[P `dT eXeT] RTaRP ST "� ��� Tb_TRXTb ST
_[P]cPb bd_TaX^aTb h P]X\P[Tb �]XR^b� 7^h bT RXTa]T] b^QaT
T[[P \�[cX_[Tb _T[XVa^b) cP[P STb\TSXSP� `dT\P� PVaXRd[cdaP
caP]bXc^aXP� R^]bcadRRX�] ST RPaaTcTaPb h T\QP[bTb� >ca^b
_a^Q[T\Pb P\QXT]cP[Tb ST [P aTVX�] b^]) [^b STbPbcaTb `dT
bT _a^SdRT] _^a STaaP\Tb ST _Tca�[T^ T] aTVX^]Tb cP]
UauVX[Tb h ed[]TaPQ[Tb R^\^ [^b TR^bXbcT\Pb ST[ 2PaXQT� [P
aTVX�] uacXRP ^ T[ \ub aTRXT]cT T] [Pb 8b[Pb 6P[u_PV^b� ;P
R^]cP\X]PRX�] ST[ PXaT T] [Pb VaP]STb RXdSPSTb R^\^
<|gXR^ 3�5� ^ Bw^ ?Pd[^� ;P V[^QP[XiPRX�] ]T^[XQTaP[ STb�
cadhT [P ]PcdaP[TiP T] d]P R^\_TcT]RXP STbaTVd[PSP h
RPSP eTi \ub bP[ePYT _^a [^ `dT bT _dTST WPQ[Pa T]
0\|aXRP ;PcX]P ST d]P RaXbXb TR^[�VXRP�
;P 0\|aXRP P]V[^bPY^]P PcTb^aP d]P PQd]SP]cT aX`dTiP

T] aTRdab^b ]PcdaP[Tb `dT WP] bXS^ [P QPbT ST bd _^STa^bP
_a^SdRRX�] X]SdbcaXP[� ;^b bTRc^aTb PVa�R^[Pb ST 44�DD� h
2P]PSu _aTbT]cP] d]^ ST [^b ]XeT[Tb ST \TRP]XiPRX�]
\ub P[c^b ST[ \d]S^� ;P PVa^X]SdbcaXP Tb d]^ ST [^b bTRc^�
aTb \ub UdTacTb h SX]u\XR^b ST [P TR^]^\�P ST 44�DD� h
2P]PSu� CP]c^ T[ d]^ R^\^ T[ ^ca^ cXT]T] d]P \^STa]P
TR^]^\�P X]SdbcaXP[ S^]ST bT STbcPRP] [Pb X]SdbcaXPb) Pd�
c^\^eX[�bcXRP� bXSTa�aVXRP� PTa^]udcXRP� T[TRca�]XRP� \TRu�
]XRP� `d�\XRP h P[X\T]cPaXP� 4] T[ RPb^ ST 44�DD� WPh `dT
\T]RX^]Pa [P PTa^Tb_PRXP[ h [P \X[XcPa� 0d]`dT T[ ]XeT[ ST
eXSP Tb T[TePS^ T] Tbc^b S^b _P�bTb WPh `dT bT�P[Pa `dT
T] T[ RPb^ ST 44�DD�� WPh ePaX^b Vad_^b ST [P _^Q[PRX�]
R^\^ [^b ]TVa^b h ^ca^b ST ^aXVT] PbXucXR^ h [PcX]^P\TaXRP�
]^ `dT T]UaT]cP] T[ STbT\_[T^� [P _^QaTiP h [P SXbRaX\X]P�
RX�] b^RXP[ h aPRXP[ X]ST_T]SXT]cT\T]cT ST bTa
]^acTP\TaXRP]^ ^ X]\XVaP]cT�
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;3@1=AC@� 4[ <TaRPS^ 2^\�] ST[ Bda� 5dT RaTPS^ T]
\Pai^ ST  (( _^a T[ CaPcPS^ ST 0bd]RX�]� R^]c� X]XRXP[�
\T]cT R^] 1aPbX[� 0aVT]cX]P� DadVdPh h ?PaPVdPh� 4]ca� T]
eXVT]RXP T] T]Ta^ ST  (($ h bT P\_[X� R^] [P T]caPSP ST
2WX[T h 1^[XeXP R^\^ Pb^RXPS^b� 4b W^h T[ Tb`dT\P ST
X]cTVaPRX�] R^] \Ph^a RP_PRXSPS aT[PcXeP ST STUT]bP ST[
Tb_PRX^ bdQaTVX^]P[ h R^WTbX�] _^[�cXRP _PaP bTaeXa ST X]cTa�
[^Rdc^a R^] ^ca^b Q[^`dTb�
</4B/� 4b T[ caPcPS^ ST [XQaT R^\TaRX^ ST 0\|aXRP ST[

=^acT `dT T]ca� T] eXV^a T[  ST T]Ta^ ST  ((# T]caT
44�DD�� 2P]PSu h <|gXR^� 4bcT Vad_^ bdQ^aSX]P ST U^a\P
bT[TRcXeP h VaPSdP[ P [^b _P�bTb [PcX]^P\TaXRP]^b R^] \ub
_^cT]RXP[XSPSTb h R^\_TcXcXeXSPS� T] d]P R[PaP TbcaPcTVXP
VT^_^[�cXRP h VT^TR^]�\XRP X]WTaT]cT P bd R^\_TcT]RXP
R^] ^ca^b Q[^`dTb� ?PaP `dT bT cT]VP d]P XSTP� QPbcP
bT�P[Pa `dT [P =05C0 P_^acP T[ '&� ST[ _a^SdRc^ WT\XbU|�

aXR^ h T[ '"� ST bd R^\TaRX^ TgcTaX^a� 44�DD� _aTcT]ST
X]bcXcdRX^]P[XiPa bd uaTP ST X]U[dT]RXP T] 0\|aXRP ]^ P
caPe|b ST [P =05C0� bX]^ ST[ 0;20 �ÁaTP ST [XQaT R^\TaRX^
ST [Pb 0\|aXRPb�� S^\X]PS^ _^a T[[^b h S^]ST 2dQP TbcPa�P
TgR[dXSP�
=b`]a OQcS`R]a ] U`c^]a RS W\bSU`OQW�\) 20A82><

PVad_P P [^b _P�bTb ST[ 2PaXQT P]V[�U^]^* <22� <TaRPS^
2^\�] 2T]ca^P\TaXRP]^ �_P�bTb RT]ca^P\TaXRP]^b�* 2^�
\d]XSPS 0]SX]P �ET]TidT[P� 2^[^\QXP� 4RdPS^a� ?Ta� h
1^[XeXP�* 042 �[P 0b^RXPRX�] ST 4bcPS^b ST[ 2PaXQT� X]R[dhT
P c^S^b [^b _P�bTb ST[ uaTP h 2dQP�� 4bcT Tb T[ ^aVP]Xb\^
[PcX]^P\TaXRP]^ ST R^]bd[cP� R^]RTacPRX�] h R^^_TaPRX�]
R^] \Ph^a RP]cXSPS ST _P�bTb h WTcTa^VT]TXSPS TR^]�\X�
RP� _^[�cXRP h b^RXP[� 4[ 6ad_^ ST [^b CaTb U^a\PS^ _^a
<|gXR^� ET]TidT[P h 2^[^\QXP�
;P X]cTVaPRX�] ST 0\|aXRP ;PcX]P h T[ 2PaXQT WP R^]bcXcdX�

S^ bXT\_aT� h R^]bcXcdhT P�]� d] cT\P _^[|\XR^� _^a RdP]c^
[P aTVX�] Tb \dh bT]bXQ[T P [Pb ePaXPRX^]Tb ST[ bXbcT\P
TR^]�\XR^ \d]SXP[ T WXbc�aXRP\T]cT WP TbcPS^ UaPV\T]cP�
SP T] [^ TR^]�\XR^ h [^ _^[�cXR^
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2^] T[ ]^\QaT ST 4daPbXP bT XST]cXUXRP T] aTP[XSPS P S^b

_PacTb ST[ \d]S^) 4da^_P h 0bXP� `dT STbST [P 0]cXV�TSPS
bT R^]bXSTaPa^] R^\^ S^b R^]cX]T]cTb� _^a _^bTTa SXUTaT]�
RXPb ]^cPQ[Tb T] RdP]c^ P [^b _dTQ[^b `dT [Pb WPQXcPQP]�
STbPaa^[[^ TR^]�\XR^ h b^RXP[� aT[XVX^]Tb� TcR� BX] T\QPaV^�
_PacXT]S^ ST[ R^]RT_c^ ST `dT d] R^]cX]T]cT Tb d]P \PbP
ST cXTaaPb T\TaVXSPb� RXaRd]SPSP _^a PVdPb ^RTu]XRPb�
_PaTRT [^ \ub R^aaTRc^ WPQ[Pa ST 4daPbXP R^\^ d] b^[^
R^]cX]T]cT�
4daPbXP Tb T[ \Ph^a ST [^b R^]cX]T]cTb h ^Rd_P T[ "&�

ST [Pb cXTaaPb T\TaVXSPb ST[ _[P]TcP� P bd eTi Tbcu R^]bcX�
cdXS^ _^a S^b bdQR^]cX]T]cTb) 4da^_P h 0bXP� cP[ R^\^ bT
\T]RX^]� P]cTb� 4bcP SXeXbX�] ]^ Tb U�bXR^�VT^VauUXRP� bX]^
WXbc�aXRP� h T] VaPS^ R^]bXSTaPQ[T bT STQT P `dT [P ]^RX�]
b^QaT [Pb _PacTb bT U^a\� T] [P Wd\P]XSPS \dRW^ P]cTb
`dT [P ST[ c^S^� 4[[^ Tg_[XRP `dT T[ ]^\QaT ST[ \Ph^a ST [^b
R^]cX]T]cTb ST [P CXTaaP� 4daPbXP� Tbc| X]cTVaPS^ _^a [Pb S^b
_PacTb ST[ \d]S^ R^\_aT]SXSPb ST]ca^ ST bdb [�\XcTb�
4[ R^]cX]T]cT Tda^PbXucXR^ dQXRPS^ T] T[ WT\XbUTaX^ ]^acT

bT TgcXT]ST ST TbcT P ^TbcT� STbST [P _T]�]bd[P 8Q|aXRP
WPbcP T[ TbcaTRW^ ST 1TaX]V� h ST ]^acT P bda� STbST T[
>R|P]^ ÁacXR^ WPbcP <P[PbXP� 4bcu [X\XcPS^ P[ ]^acT _^a T[
>R|P]^ ÁacXR^� h [^b \PaTb ST 1PaT]cb� :PaP� ;P_cTe� BXQT�
aXP >aXT]cP[ h T[ TbcaTRW^ ST 1TaX]V* P[ ^TbcT _^a T[ >R|P]^
0c[u]cXR^� T[ \Pa ST[ =^acT h T[ ST =^adTVP* P[ TbcT _^a T[
>R|P]^ ?PR�UXR^ h T[ \Pa ST 1TaX]V* P[ bda Tbcu Q^aSTPS^
_^a T[ >R|P]^ Ä]SXR^� T[ V^[U^ ST 0S|]� T[ \Pa A^Y^� h T[
<TSXcTaau]T^� ;^b TgcaT\^b ST[ R^]cX]T]cT b^]) T[ RPQ^
2WT[XdbZX] T] BXQTaXP P &&� #"´ ST [PcXcdS ]^acT* RPQ^ 1dad�
_T]�]bd[P ST <P[PRP P  �  %´ ST [PcXcdS ]^acT* RPQ^ A^RP�
T] ?^acdVP[ P (� "#´ ST [^]VXcdS ^TbcT� RPQ^ 3Ti]XTe�
BXQTaXP P  %(� #�´ ST [^]VXcdS TbcT� ;P \Ph^a TgcT]bX�] ST
]^acT P bda Tb ST ' ��� Z\ h ST ^TbcT P TbcT  % ��� Z\�
0[Vd]Pb Xb[Pb _TacT]TRXT]cTb P 4daPbXP bT T]RdT]caP]

SXbcP]cTb ST[ R^]cX]T]cT� ;Pb BeP[QPaS� CXTaaP ST 5aP]RXbR^
9^b| h CXTaaP ST[ =^acT� Tbcu] bXcdPSPb RTaRP ST [^b '�� ST
[PcXcdS ]^acT� h T[ PaRWX_X|[PV^ <P[Ph^ bT TgcXT]ST T] T[
WT\XbUTaX^ \TaXSX^]P[� WPbcP  � ST [PcXcdS bda� ;Pb Xb[Pb
0i^aTb bT [^RP[XiP] T] [^b !'� ST [^]VXcdS ^TbcT�
;P bd_TaUXRXT ST [Pb Xb[Pb Tb ST ! &$� ��� Z\! h [P ST

4daPbXP� X]R[dXSPb [Pb Xb[Pb� ST $" #�� ��� Z\!� ;Pb VaP]�
STb SX\T]bX^]Tb ST[ R^]cX]T]cT STcTa\X]P] [P R^\_[TYXSPS
h SXeTabXSPS ST bdb R^]SXRX^]Tb ]PcdaP[Tb�
4] [Pb aTVX^]Tb ^RRXST]cP[ h \TaXSX^]P[ ST 4daPbXP _aT�

S^\X]P [P P[X]TPRX�] [PcXcdSX]P[ ST [^b _aX]RX_P[Tb T[T\T]�
c^b ^a^VauUXR^b* T] T[ RT]ca^ ST[ R^]cX]T]cT� h b^QaT c^S^ T]
T[ TbcT� |bcP SXb_^bXRX�] Tb bdbcXcdXSP _^a [P [^]VXcdSX]P[�
?^a TbcPb RPdbPb [P ^a^VaPU�P ]^ ^QbcPRd[XiP [P _T]TcaPRX�]

WPRXP T[ X]cTaX^a ST[ R^]cX]T]cT ST [P X]U[dT]RXP ST[ >R|P]^
0c[u]cXR^ h ST[ ÁacXR^� \XT]caPb `dT T] T[ X]cTaX^a ST 4daPbXP�
bT_PaPS^ _^a T[TePRX^]Tb� ]^ aTRXQT [P X]U[dT]RXP ST[ ?PR��
UXR^ h T[ Ä]SXR^� [P RdP[ b�[^ bT \P]XUXTbcP T] [P _TaXUTaXP� ;P
_PacT X]cTaX^a ST 4daPbXP bT RPaPRcTaXiP _^a d] c�_XR^ R[X\P
R^]cX]T]cP[�
;Pb VaP]STb TgcT]bX^]Tb ST[ R^]cX]T]cT� [P R^\_[TYXSPS

ST bd TbcadRcdaP h aT[XTeT� bd bXcdPRX�] T]caT [Pb [PcXcdSTb
_^[PaTb h TRdPc^aXP[Tb� Pb� R^\^ T[ STbXVdP[ VaPS^ ST
X]U[dT]RXP ST [^b ^R|P]^b� WP] ^aXVX]PS^ bd VaP] SXeTabXSPS
]PcdaP[� ?^a TbcPb RPdbPb _^ST\^b T]R^]caPa STbXTac^b
uaXS^b h Q^b`dTb ca^_XRP[Tb W�\TS^b* VaP]STb TgcT]bX^�
]Tb Tbcu] ^Rd_PSPb _^a cTaaXc^aX^b bX] STbPV�T S^]ST RPbX
]^ RPT] _aTRX_XcPRX^]Tb� h T] ^caPb [P _^Q[PRX�] bdUaT T[
TgRTb^ ST TbcPb� 3T]ca^ ST bdb [�\XcTb bT [^RP[XiP] [P RX\P
\ub P[cP h [P ST_aTbX�] \ub _a^Ud]SP ST[ _[P]TcP� ;Pb
SX\T]bX^]Tb �]XRPb ST 4daPbXP h [P R^\_[TYXSPS ST bdb
R^]SXRX^]Tb ]PcdaP[Tb b^] bdb RPaPRcTa�bcXRPb _aX]RX_P[Tb�

5EB?@1
4da^_P R^]bcXcdhT d]P VaP] _T]�]bd[P bT_PaPSP ST [P

_^aRX�] PbXucXRP _^a [^b \^]cTb DaP[Tb� T[ a�^ DaP[� T[ \Pa
2Pb_X^� T[ 2udRPb^� T[ TbcaTRW^ ST[ 1�bU^a^ h T[ \Pa =TVa^�
h ST[ R^]cX]T]cT PUaXRP]^ _^a T[ \Pa <TSXcTaau]T^�
4[ >R|P]^ 0c[u]cXR^� R^] bdb \PaTb X]cTaX^aTb �\Pa 1u[cX�

R^� \Pa ST[ =^acT h T[ 2P]cuQaXR^�� QP�P] [Pb R^bcPb ^RRX�
ST]cP[Tb� h T[ >R|P]^ ÁacXR^ ST[X\XcP T[ TgcaT\^
bT_cT]caX^]P[ ST [P _T]�]bd[P 4bRP]SX]PeP�
4] T[[P TgXbcT] RdPaT]cP h caTb TbcPS^b h ^RW^ ST_T]�

ST]RXPb� ATVXS^b _^a SXUTaT]cTb bXbcT\Pb _^[�cXR^b `dT eP]
STbST [Pb \^]Pa`d�Pb WPbcP TbcPS^b UTSTaP[Tb� aT_�Q[XRPb
h ST_T]ST]RXPb� 4] 4da^_P P_PaTRT] PST\ub [^b TbcPS^b
ST \T]^a TgcT]bX�] cTaaXc^aXP[ ST[ \d]S^ �0]S^aaP� ;XT�
RWcT]bcTX]� <P[cP� <�]PR^� BP] <PaX]^ h [P BP]cP BTST��
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D]P QdT]P _PacT ST 4da^_P �?[PcPU^a\P AdbP h 4bRdS^
1u[cXR^� Tbcu R^]bcXcdXSP _^a a^RPb \dh P]cXVdPb� _aTRu\�
QaXRPb �\ub ST  $�� \X[[^]Tb ST P�^b�� 4bcPb a^RPb bT
TgcXT]ST] STbST [^b DaP[Tb WPbcP 4bRP]SX]PeXP h T[ 1u[cXR^
P[ ]^acT� h WPbcP DRaP]XP h T[ \Pa =TVa^� P[ bda� 3daP]cT [Pb
^a^V|]TbXb ST[ ?P[T^i^XR^ bT [TeP]cPa^] WPRXP T[ ^TbcT d]P
bTaXT ST TbcadRcdaPb� R^\^ [^b \^]cTb 4bRP]SX]Pe^b� P[cd�
aPb ST 4bR^RXP h \^]cP�Pb ST 8a[P]SP* [^b \PRXi^b `dT ST
U^a\P SXbR^]cX]dP eP] STbST 8a[P]SP WPbcP 1^WT\XP �\PRX�
i^ 0a\^aXRP]^� \PRXi^ 2T]caP[ 5aP]R|b� [^b \^]cTb E^b�
V^b� T[ \PRXi^ AT]P]^ h [P \TbTcP 8Q|aXRP� T]caT ^ca^b��
BT_PaP]S^ Tbc^b \PRXi^b bT TgcXT]ST] ST_aTbX^]Tb h
RdT]RPb bTSX\T]cPaXPb� R^\^ [Pb ST ;^]SaTb h ?Pa�b� `dT
b^] i^]Pb ST X]cT]b^ _^Q[P\XT]c^� ;Pb VaP]STb \^aU^Tb�
cadRcdaPb cTRc�]XRPb \ub aTRXT]cTb� R^aaTb_^]ST] P [P
^a^V|]TbXb P[_X]P� SdaP]cT [P RdP[ bT U^a\Pa^] [^b bXbcT�
\Pb \^]cP�^b^b Tda^_T^b \ub T[TePS^b� `dT T] VT]T�
aP[� bT WP[[P] bXcdPS^b T] bd bTRc^a \TaXSX^]P[) [Pb
R^aSX[[TaPb 1|cXRPb �" #&' \ T] T[ _XR^ <d[WPR|]� T]
BXTaaP =TePSP�� ;^b ?XaX]T^b �" #�# \ T] T[ _XR^ 0]Tc^��
h [^b 0[_Tb �# '�& \ T] T[ <^]c 1[P]R� `dT bT TgcXT]ST]
WPbcP [^b 2ua_Pc^b h [^b 0[_Tb 3X]uaXR^b�
;P \Ph^a _PacT ST 4da^_P Tbcu dQXRPSP T] [P UPYP ST

R[X\Pb cT\_[PS^b� 4] [P _^aRX�] ]^a^RRXST]cP[ Tb ^RTu]XR^�
R^] PQd]SP]cTb _aTRX_XcPRX^]Tb h cT\_TaPcdaPb cT\_[PSPb�
4] [P _^aRX�] \TaXSX^]P[� Tb \TSXcTaau]T^� R^] cT\_TaPcd�
aPb \^STaPSPb h _aTRX_XcPRX^]Tb TbRPbPb T] T[ X]eXTa]^�
PRT]cdu]S^bT [P bT`dTSPS WPRXP T[ TbcT� 4] 4da^_P RT]�
caP[ h ^aXT]cP[ T[ R[X\P _aTbT]cP aPbV^b R^]cX]T]cP[Tb R^]
X]eXTa]^b \dh Ua�^b�
4] R^\_PaPRX�] R^] ^caPb \PbPb R^]cX]T]cP[Tb� 4da^_P

Tb [P `dT RdT]cP R^] \Ph^a _a^_^aRX�] ST R^bcPb� _dTb
cXT]T  Z\ ST R^bcP _^a RPSP !%� Z\ ST bd_TaUXRXT� Bdb
R^bcPb b^] cP\QX|] \dh ePaXPSPb� STbST [^b TbRPa_PS^b
UX^aS^b ]^adTV^b� TbRd[_XS^b _^a [^b V[PRXPaTb _[TXbc^R|]X�
R^b� WPbcP [^b TbcdPaX^b Xa[P]STbTb h VP[[TV^b� ?^a ^caP
_PacT� [^b VaP]STb V^[U^b h [^b \PaTb X]cTaX^aTb ST[ <TSXcT�
aau]T^ h ST[ >R|P]^ 0c[u]cXR^ WPRT] `dT T[ \Pa Tbc|
bXT\_aT _aTbT]cT T] T[ cTaaXc^aX^ Tda^_T^�
;P aTS WXSa^VauUXRP bT _dTST SXeXSXa T] caTb VaP]STb

R^]Yd]c^b� 4] _aX\Ta [dVPa� 4da^_P \TaXSX^]P[� R^] a�^b
R^ac^b h RPdSP[ XaaTVd[Pa �4Qa^� A�SP]^� ?^� TcR��� 4da^_P
^RRXST]cP[ _aTbT]cP Rdab^b U[deXP[Tb \TSX^b h ST a|VX\T]
STbXVdP[ �AWX]� BT]P� 4[QP� >STa� CPY^�� R^\_PaPSP R^] [P
aTS ST 4da^_P ^aXT]cP[� _^a [P `dT R^aaT] a�^b R^\^ T[
E^[VP� T[ 3]X|_Ta� T[ 3^]� T[ DaP[ h T[ E�bcd[P� 4bc^b �[cX\^b
_aTbT]cP] d] a|VX\T] aTVd[Pa� 4[ E^[VP� `dT STbT\Q^RP
T] T[ \Pa 2Pb_X^� Tb T[ \Ph^a a�^ Tda^_T^ cP]c^ T] [^]VXcdS
�" $" Z\� R^\^ T] TgcT]bX�] ST bd RdT]RP � "%� ��� Z\!��
bTVdXS^ ST[ 3P]dQX^ R^] ! '$� Z\ ST [^]VXcdS h d]P
RdT]RP ST ' & ��� Z\!�
;^b VaP]STb [PV^b Tda^_T^b b^] T] VT]TaP[ ST ^aXVT]

V[PRXP[ h bT [^RP[XiP] T] [Pb \uaVT]Tb ST[ 4bRdS^ 1u[cX�
R^) ;PS^VP� >]TVP� Ex]Ta]� BPX\PP� 4]caT [^b `dT ]^
b^] ST ^aXVT] V[PRXP[ STbcPRP T[ 1P[Pc�] T] 7d]Va�P� `dT
Tb cTRc�]XR^�
BT _dTST] SXUTaT]RXPa T] 4da^_P RdPca^ VaP]STb cX_^b ST

eTVTcPRX�]) [P cd]SaP P[ ]^acT� bTVdXSP ST [P cPXVu ^ i^]P
ST [^b Q^b`dTb ST R^]�UTaPb* P[ bda [^b Q^b`dTb \Xgc^b h ST
W^YPb P]RWPb P[cP\T]cT \^SXUXRPS^b _^a [P PRcXeXSPS Wd\P�
]P SdaP]cT bXV[^b� h T] T[ Q^aST \TaXSX^]P[ [^b Q^b`dTb h
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\Pc^aaP[Tb bTR^b ST[ \TSXcTaau]T^� 0b^RXPSPb P TbcPb
VaP]STb U^a\PRX^]Tb eTVTcP[Tb T]R^]caP\^b [P bXVdXT]cT
SXbcaXQdRX�] ST [P UPd]P)

• ;P cd]SaP S^]ST WPQXcP] T[ aT]^� T[ i^aa^ uacXR^� T[ ^b^�
PeTb R^\^ [Pb _TaSXRTb� T[ Q�W^ Q[P]R^� T[ RXb]T h [^b
_Pc^b�

• ATVX�] Q^aTP[ T] [P `dT PQd]SP] T[ ^b^ _PaS^� T[ [^Q^�
T[ i^aa^� [P R^\PSaTYP Q[P]RP� T[ RXTae^� T[ P[RT� [P PaSX[[P� [P
[XTQaT h PeTb R^\^ T[ _uYPa^ RPa_X]cTa^ h T[ _X]i�] aTP[�

• 4bcT_P S^]ST eXeT [P \Pa\^cP� [P _TaSXi VaXb� [P R^S^a�
]Xi h [P P[^]SaP�

• ATVX�] \TSXcTaau]TP S^]ST T]R^]caP\^b [P RPQaP� [P
^eTYP h [^b aT_cX[Tb�

4] [^b \PaTb Tda^_T^b PQd]SP] T[ QPRP[P^� T[ PaT]`dT�
[P bPaSX]P h T[ Pc�]� h T] bdb a�^b [P cadRWP� T[ bP[\�] h T[
TbcdaX�]�

>=0:/17Ç<

4da^_P Tb [P aTVX�] ST[ \d]S^ `dT cXT]T \Ph^a _a^_^a�
RX�] ST _PXbPYTb Wd\P]XiPS^b� ?TbT P bd \^STbcP bd_Ta�
UXRXT �&� � ST [P bd_TaUXRXT T\TaVXSP ST[ _[P]TcP� _^bTT T[
 !�&� ST [P _^Q[PRX�] \d]SXP[� ?^a TbcP aPi�]� Tb [P
bTVd]SP aTVX�] ST[ \d]S^ T] RdP]c^ P ST]bXSPS ST _^Q[P�
RX�] \TSXP �&��# WPQ�Z\ �� bd_TaPSP b^[^ _^a 0bXP� BX]
T\QPaV^� RPQT bT�P[Pa [P TgXbcT]RXP ST UdTacTb R^]caPbcTb�
T]caT _P�bTb ST T[TePSP ST]bXSPS ST _^Q[PRX�]� R^\^
1|[VXRP �""% WPQ�Z\!� h [^b ?P�bTb 1PY^b �"'" WPQ�Z\ � h
^ca^b _^a STQPY^ ST [^b !� WPQ�Z\ � R^\^ Tb T[ RPb^ ST [^b
_P�bTb TbRP]SX]Pe^b� ;P aTS daQP]P R^]bcP ST d]P caTX]cT�
]P ST daQTb R^] _^Q[PRX�] bd_TaX^a P[ \X[[�] ST WPQXcP]cTb�
T]caT [Pb `dT bT STbcPRP] ?Pa�b �(�$ \X[[^]Tb�� <^bR� �(�!
\X[[^]Tb� h ;^]SaTb �&�% \X[[^]Tb��
;P _^Q[PRX�] ST 4da^_P WP TbcPS^ PR^\_P�PSP ST d]P

PQd]SP]cT h ePaXPSP QPbT ST\PcTaXPb _aX\Pb� ?^a T[ RT]ca^
ST 4da^_P bT TgcXT]ST d]P UaP]YP STbST 8]V[PcTaaP WPbcP
DRaP]XP� `dT R^]RT]caP P [P _^Q[PRX�] h P [Pb \PcTaXPb
_aX\Pb �T]caT T[[Pb STbcPRP] T[ RPaQ�] h T[ WXTaa^�� 3T U^a\P
VT]TaP[ bT _dTST STRXa `dT [P SXeTabXSPS ]PcdaP[ ST TbcT
bdQR^]cX]T]cT Tb P[cP�
4da^_P cP\QX|] Tbcu R^\_dTbcP _^a _dTQ[^b \dh SXUT�

aT]cTb� ST ePaXPSPb Rd[cdaPb h [T]VdPb� `dT X]R[dhT ]^ b^[^
P [Pb VaP]STb PVad_PRX^]Tb ST [PcX]^b� VTa\P]^b h Tb[P�
e^b� bX]^ cP\QX|] P Vad_^b \T]^b ]d\Ta^b^b R^\^ [^b
UX]TbTb� ePbR^b� W�]VPa^b� P[QP]TbTb� RT[cPb� VaXTV^b� Qu[�
cXR^b h cdaR^b� 4bcP SXeTabXSPS ]PcdaP[ h Wd\P]P� Pb� R^\^
[P _a^gX\XSPS ST [^b _P�bTb `dT R^\_^]T] [P aTVX�] R^] T[
aTbc^ ST[ \d]S^� WP] _Ta\XcXS^ [P aT[PcXeP [^RP[XiPRX�] ST
4da^_P R^\^ R^aPi�] ST[ \d]S^�
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D]P ST [Pb RPaPRcTa�bcXRPb \ub STbcPRPSPb ST [P TR^]^�
\�P Tda^_TP Tb T[ _aTS^\X]X^� ST]ca^ ST bd TbcadRcdaP
_a^SdRcXeP� ST [^b bTRc^aTb bTRd]SPaX^ h cTaRXPaX^ b^QaT T[
_aX\PaX^ �PVaXRd[cdaP� VP]PSTa�P� _TbRP� Tg_[^cPRX�] U^�
aTbcP[ h \X]TaP��
;Pb PRcXeXSPSTb PVa^_TRdPaXPb RdQaT] ]TRT�

bXSPSTb P[X\T]cPaXPb QubXRPb ST [P _^Q[PRX�]
Tda^_TP� daQP]XiPSP� Pd]`dT aTVXbcaP] d] _a^�
VaTbXe^ STbRT]b^ T] T[ _^aRT]cPYT ST ^Rd_P�
RX�] ST _^Q[PRX�] PRcXeP� STQXS^ P bd P[c^ �]SXRT
ST \TRP]XiPRX�] h P [P dcX[XiPRX�] X]cT]bXeP ST
UTacX[XiP]cTb� 4] [^b �[cX\^b P�^b� h T] T[ bT]^
ST [Pb TR^]^\�Pb \ub PeP]iPSPb� bT ^QbTaeP
d]P \PaRPSP cT]ST]RXP P [P cTaRXPaXiPRX�] TR^�
]�\XRP�
;P ATe^[dRX�] 0VaPaXP _aTRTSX� P [P ATe^[d�

RX�] 8]SdbcaXP[ h PhdS� P b^bcT]Ta T[ STbPaa^[[^
ST [P _^Q[PRX�] `dT bT _a^SdY^ T]caT [^b bXV[^b
GE88 h GE888� 4[ Tbc�\d[^ SPS^ _^a [P daQP]XiP�
RX�] h [^b \TaRPS^b T] Tg_P]bX�]� [[Te� P d]P
\TY^a ^aVP]XiPRX�] T] [P PVaXRd[cdaP h P `dT bT
T[TePaP] bdb aTbd[cPS^b _a^SdRcXe^b� Pb� R^\^
P [P X]ca^SdRRX�] ST ]dTePb c|R]XRPb ST Rd[cXe^
h ST ePaXTSPSTb PVa�R^[Pb� ;^b PVaXRd[c^aTb Td�
a^_T^b _PbPa^] ST [P bdQbXbcT]RXP P d]P TR^�
]^\�P ST \TaRPS^ aT]cPQ[T� \ub cPaST [^b
_a^SdRc^b \P]dUPRcdaPS^b ST [P X]SdbcaXP TbcX�
\d[Pa^] [P caP]bU^a\PRX�] ST [P PVaXRd[cdaP�
9d]c^ R^] [^b PeP]RTb ST [P PVaXRd[cdaP� 4d�

a^_P STbPaa^[[� X\_^acP]cTb X]SdbcaXPb P]cTb ST
`dT R^\T]iPaP [P ATe^[dRX�] 8]SdbcaXP[� _Ta^ [P
RP[XSPS ST [^b cTYXS^b h ^ca^b _a^SdRc^b ST [P
8]SXP h 2WX]P TaP bd_TaX^a� 4bc^ ^Q[XV� P [^b
Tda^_T^b P \TY^aPa [P RP[XSPS h RP]cXSPS ST [Pb
_a^SdRRX^]Tb� X\_^acP]S^ [Pb \PcTaXPb _aX\Pb
ST [^b _P�bTb PbXucXR^b h Tg_^acP]S^ [Pb _a^SdRRX^]Tb
cTa\X]PSPb T] \PbP� P _aTRX^b \ub QPY^b� R^] T[ UX] ST
PaadX]Pa [P R^\_TcT]RXP ST [Pb TR^]^\�Pb PbXucXRPb� ?Ta^
_PaP Tbc^ TaP ]TRTbPaXP d]P \P`dX]PaXP `dT _Ta\XcXTaP
P[RP]iPa [^b e^[�\T]Tb ST _a^SdRRX�] STbTPS^b� 4]  &'��
9P\Tb FPcc SXbT�� T[ \^c^a ST eP_^a� ?^a TbcP \Xb\P
UTRWP bT STbRdQaX� `dT T[ RPaQ�] \X]TaP[ bd_TaPQP P[
RPaQ�] eTVTcP[ T] R^]cT]XS^ T]TaV|cXR^� 4bcPb X]]^ePRX^�
]Tb cdeXTa^] d] au_XS^ TUTRc^ T] [P _a^SdRRX�]� ;P ]dTeP
UdT]cT ST T]TaV�P aTe^[dRX^]� [P X]SdbcaXP cTgcX[ h [Pb Ud]SX�
RX^]Tb ST WXTaa^� `dT P]cTb ST_T]S�P] ST [P \PSTaP ST [^b
Q^b`dTb�

;Pb X]SdbcaXPb T]TaV|cXRP h bXSTa�aVXRP bT dQXRPa^] RTaRP
ST [Pb \X]Pb ST RPaQ�]� ;^b \^c^aTb _dSXTa^] \^eTa cP]c^
P [Pb [^R^\^c^aPb R^\^ P [^b cT[PaTb� R^] d]P \Ph^a
_a^SdRcXeXSPS� ;P ]PeTVPRX�] \Pa�cX\P T]ca� cP\QX|] T]
d]P ]dTeP TaP�
4[ UT]�\T]^ X]SdbcaXP[ Tda^_T^ cde^ bdb ^a�VT]Tb T] T[

bXV[^ GE888� T] [P [[P\PSP ATe^[dRX�] 8]SdbcaXP[� T] [P `dT�
_aX\Ta^ T[ P[V^S�] h [P X]SdbcaXP cTgcX[� h [dTV^ T[ RPaQ�] h
[P X]SdbcaXP bXSTa�aVXRP� X\_d[bPa^] T[ STbPaa^[[^ X]SdbcaXP[�
4bcT UT]�\T]^ ]PRX� T] 6aP] 1aTcP�P� 5aP]RXP� 1|[VXRP h
0[T\P]XP� h bT TgcT]SX�� hP P UX]P[Tb ST[ bXV[^ G8G h _aX]RX�
_X^b ST[ GG� _aX\Ta^ P[ aTbc^ ST [^b _P�bTb Tda^_T^b� S^]ST
_^a [^ VT]TaP[ TbRPbTPQP] [Pb UdT]cTb T]TaV|cXRPb h [Pb
\PcTaXPb _aX\Pb _PaP T[ STb_TVdT X]SdbcaXP[� h P[ aTbc^ ST[
\d]S^ STb_d|b�
4[ VaP] _a^Q[T\P ST [P X]SdbcaXP Tda^_TP TaP [P TbRPbTi

ST aTRdab^b T]TaV|cXR^b� CaPb [P BTVd]SP 6dTaaP <d]SXP[
bT PRT]cd� [P ST_T]ST]RXP R^] aTb_TRc^ P [Pb VaP]STb
uaTPb _a^SdRc^aPb ST _Tca�[T^ �>aXT]cT <TSX^� _PaP [^b
_P�bTb ^RRXST]cP[Tb h [P P]cXVdP DABB� _PaP [^b Tda^_T^�
^aXT]cP[Tb� h VPb ]PcdaP[ �0aVT[XP� ;XQXP�� 4[ _a^Q[T\P UdT�
T] _PacT� P[XeXPS^ R^] T[ STbRdQaX\XT]c^ ST X\_^acP]cTb
hPRX\XT]c^b ST WXSa^RPaQda^b T] T[ <Pa ST[ =^acT� 5X]P[�
\T]cT� 4da^_P bT WP ^aXT]cPS^ WPRXP [P Q�b`dTSP ST ]dT�
ePb UdT]cTb T]TaV|cXRPb \TSXP]cT [P R^]bcadRRX�] ST
]d\Ta^bPb RT]caP[Tb WXSa^T[|RcaXRPb h ]dR[TPaTb� h T] \T�
]^a \TSXSP� b^[PaTb h T�[XRPb `dT R^\_[T\T]cP] T[ bd\X�
]Xbca^ ST [Pb RdT]RPb Wd[[TaPb �AdWa� BX[TRXP� DaP[Tb��
;P X]SdbcaXP TgcaPRcXeP Tg_[^cP cP\QX|] hPRX\XT]c^b ST

WXTaa^� \TaRdaX^� R^QaT� iX]R� _[^\^ h daP]X^� ?^a ^caP _PacT�
[P RaXbXb ST [^b bTRc^aTb \ub caPSXRX^]P[Tb ST [P X]SdbcaXP
Tda^_TP �bXSTadaVXP� \TcP[daVXP� R^]bcadRRX�] ]PeP[� cTgcX[�
WP UPe^aTRXS^ [P aTR^]eTabX�] X]SdbcaXP[ WPRXP cTR]^[^V�Pb
ST _d]cP �cT[TR^\d]XRPRX^]Tb� T[TRca�]XRP� PTa^Tb_PRXP[��
0bX\Xb\^ bT aTVXbcaP d] _a^VaTbXe^ STbRT]b^ ST [P PRcXeX�
SPS X]SdbcaXP[ P UPe^a ST[ bTRc^a cTaRXPaX^� T] T[ `dT [Pb
PRcXeXSPSTb ST bTaeXRX^� R^\TaRXP[Tb h UX]P]RXTaPb WP] Pbd�
\XS^ T[ [XSTaPiV^� ?Ta^ ]^ WPh `dT ^[eXSPa [^b R^]caPbcTb
TgXbcT]cTb T]caT T[ ]^acT h T[ bda� T[ ^aXT]cT h T[ ^RRXST]cT
ST 4da^_P� bX QXT] T[ _P_T[ RaTRXT]cT ST [P D]X�] 4da^_TP
�D4�� R^\^ X]cTVaPS^aP ST [^b X]cTaTbTb Tda^_T^b _dTST
PhdSPa P X\_d[bPa d] RaTRX\XT]c^ \ub T`dX[XQaPS^�
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D]X�] 4da^_TP �D4� [P X]cTVaP] `dX]RT _P�bTb) 0[T\P]XP�
0dbcaXP� 1|[VXRP� 3X]P\PaRP� 4b_P�P� 5X][P]SXP� 5aP]RXP�
6aTRXP� 8a[P]SP� 8cP[XP� ;dgT\QdaV^� ?P�bTb 1PY^b� ?^acd�
VP[� ATX]^ D]XS^ h BdTRXP� 0RcdP[\T]cT Tb [P cTaRTaP \Ph^a
Pb^RXPRX�] TR^]�\XRP ST[ \d]S^ T] RdP]c^ P[ ?a^SdRc^
8]cTa]^ 1adc^ �?81��
4b_PRX^ 4R^]�\XR^ 4da^_T^ �444� 0RdTaS^ _PaP [P Pb^�

RXPRX�] ST d]P i^]P ST [XQaT R^\TaRX^ T]caT [P D4 h RdPca^
_P�bTb ST [P 0b^RXPRX�] 4da^_TP ST ;XQaT 2^\TaRX^
�04;2�� [^b _P�bTb b^]) 8b[P]SXP� BdTRXP� 5X][P]SXP h 0db�
caXP� 5d]RX^]P STbST T]Ta^ ST  ((#� h Tb W^h [P \Ph^a i^]P
ST [XQaT R^\TaRX^ ST[ \d]S^� T] e^[d\T] ST X]cTaRP\QX^b
h ST _a^SdRRX^]Tb�

1C91
2^] ##�# \X[[^]Tb ST Z\!� ^Rd_P T[ "�� ST [P bd_TaUXRXT

T\TaVXSP ST[ _[P]TcP� `dT Yd]c^ R^] T[ bdQR^]cX]T]cT Tda^�
_T^ R^]U^a\P] T[ \Ph^a ST [^b R^]cX]T]cTb� ]^ b�[^ T]
TgcT]bX�] bX]^ cP\QX|] T] _^Q[PRX�]� 0bXP Tb Rd]P ST [Pb
\ub X\_^acP]cTb aT[XVX^]Tb ST [P CXTaaP� Pb� R^\^ ST [Pb
[ThTb� T[ R^\TaRX^� [P PVaXRd[cdaP� [P TbRaXcdaP� [Pb RXT]RXPb h
[P cTR]^[^V�P� 4bcu bT_PaPSP ST[ bdQR^]cX]T]cT Tda^_T^
_^a [^b \^]cTb DaP[Tb� T[ a�^ DaP[� T[ \Pa 2Pb_X^� T[ 2udRP�

b^� T[ TbcaTRW^ ST 1�bU^a^ h T[ \Pa =TVa^� h ST[ R^]cX]T]cT
PUaXRP]^ _^a T[ \Pa <TSXcTaau]T^� T[ RP]P[ ST BdTi� T[ \Pa
A^Y^ h T[ V^[U^ ST 0S|]� Cda`d�P R^\_PacT bdb cXTaaPb T]
0bXP h 4da^_P bT_PaPSP _^a T[ TbcaTRW^ ST[ 1�bU^a^� 4[
>R|P]^ Ä]SXR^ h T[ ?PR�UXR^ R^] bdb \PaTb h V^[U^b �\Pa ST
1TaX]V� ST >Y^cbZ� ST 9P_�]� 0\PaX[[^� ST 2WX]P >aXT]cP[ h
<TaXSX^]P[� ST 5X[X_X]Pb� 1PW�P ST 1T]VP[P� \Pa 0auQXV^�
\Pa A^Y^ h \Pa <TSXcTaau]T^� QP�P] [Pb R^bcPb ST 0bXP�
4] T[[P TgXbcT] RdPaT]cP h bTXb TbcPS^b X]ST_T]SXT]cTb�

S^b i^]Pb T] R^]U[XRc^� d]P QPY^ ^Rd_PRX�] cdaRP �2WX_aT
bT_cT]caX^]P[�� h ^caP QPY^ ^Rd_PRX�] ST 8]S^]TbXP �CX\^a
>aXT]cP[�� >caPb ST_T]ST]RXPb h cTaaXc^aX^b� d]P i^]P ]Td�
caP[ R^\_PacXSP T]caT 0aPQXP BPdSXcP T 8aP` h PST\ub bT
T]RdT]caP ?P[TbcX]P d] TbcPS^ _a^R[P\PS^ _^[�cXRP\T]cT�
_Ta^ `dT ]^ cXT]T cTaaXc^aXP[XSPS STUX]XSP� _^a [^ `dT ]^ bT
R^]cT\_[P] T] T[ ]�\Ta^ ST _P�bTb� h _^a �[cX\^ CPXfu]
`dT Tb _PacT X]cTVaP]cT ST [P AT_�Q[XRP ?^_d[Pa 2WX]P� ST
PW� `dT ]^b aTUXaP\^b P T[[P R^\^ 4]cXSPS 4R^]�\XRP h ]^
R^\^ d] _P�b X]ST_T]SXT]cT�
0 _TbPa ST `dT TbcP aTVX�] UdT Rd]P ST [Pb RXT]RXPb h [P

cTR]^[^V�P� W^h [^b _P�bTb `dT [P X]cTVaP] _aTbT]cP] \d�
RW^b _a^Q[T\Pb TR^]�\XR^b h b^RXP[Tb� STQXS^ P[ _P_T[
`dT YdV� [P _^[�cXRP R^[^]XP[ ST [Pb VaP]STb _^cT]RXPb Tda^�
_TPb� _aX\Ta^� h ST [^b 44�DD� STb_d|b�
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4[ aT[XTeT PbXucXR^ _aTbT]cP d]P R^]UXVdaPRX�] \PRXiP h
d]P P[cXcdS \TSXP ST (%� \� bd_TaX^a P [P ST[ aTbc^ ST [^b
R^]cX]T]cTb ST[ _[P]TcP� R^] TgRT_RX�] ST [P 0]cuacXSP� 4[[^
Tb R^]bTRdT]RXP ST `dT [P \Ph^a _PacT ST[ cTaaXc^aX^ Tb
\^]cP�^b^ h T] |[ bT [^RP[XiP] [P \Ph^a�P ST [^b \PRXi^b
\ub P[c^b ST [P CXTaaP�
4] T[ aT[XTeT ST 0bXP bT _dTST] bT_PaPa RX]R^ VaP]STb

aTVX^]Tb)

• ;P aTVX�] bXQTaXP]P� P[ ]^acT� `dT bT TgcXT]ST STbST [^b
\^]cTb DaP[Tb WPbcP T[ \Pa ST 1TaX]V� 4] T[[P S^\X]P T[
_PXbPYT [[P]^ WPRXP T[ ^TbcT h ST \TbTcPb T] T[ RT]ca^�
\XT]caPb `dT BXQTaXP ^aXT]cP[ _aTbT]cP d] aT[XTeT \ub P[c^
R^]bcXcdXS^ _^a [^b \^]cTb ETaY^hP]bZ h 2WTabZh h [Pb
\^]cP�Pb :^[h\P�

• ;Pb \TbTcPb RT]caP[Tb h ^RRXST]cP[Tb �<^]V^[XP� ?P�
\Xa� C�QTc� 8au]� 0a\T]XP� 0aPQXP h 0]Pc^[XP�� Tbcu] Q^aSTP�
SPb _^a [Pb T[TePSPb \^]cP�Pb ST 0[cuX� BPhu] h
:PaPZ^aP\ �:!� ' %  \�� [Pb R^aSX[[TaPb ST[ 2udRPb^� 6aP]
7X]VVP]� 7X]Sd :dbW� :d][d] T 7X\P[PhP �4eTaTbc� ' '#' \�
h [^b \^]cTb 4[Qdai� IPVa^b h CPdadb�

• ;P ST_aTbX�] RT]caP[ ST[ CXT]bWP]�
• ;Pb [[P]daPb _TaXU|aXRPb �RWX]P� X]S^RWX]P� X]S^VP]V|cX�

RP h \Tb^_^cu\XRP��
• ;P aTVX�] X]bd[Pa� `dT R^\_aT]ST ePaX^b PaRWX_X|[P�

V^b ^ PaR^b ST Xb[Pb� R^\^ T[ YP_^]|b� T[ \P[Ph^ �\Ph^a
Vad_^ X]bd[Pa ST[ _[P]TcP R^] ! \X[[^]Tb ST ZX[�\Tca^b
RdPSaPS^b� h T[ UX[X_X]^ �R^] d]Pb & ��� Xb[Pb h d] uaTP
ST RPbX "�� ��� Z\!��

<dRW^b ST [^b a�^b PbXucXR^b WP] STbT\_T�PS^ d] _P_T[
caP]bRT]ST]cP[ T] T[ STbPaa^[[^ ST X\_^acP]cTb
RXeX[XiPRX^]Tb� 4] T[ eP[[T ST[ 8]S^ hPRT] TeXST]�
RXPb Pa`dT^[�VXRPb ST RXeX[XiPRX^]Tb \dh P]cX�
VdPb� R^] d]P \dh QdT]P ^aVP]XiPRX�] ST
RXdSPSTb h R^]bXSTaPQ[Tb PeP]RTb T] [P cTR�
]^[^V�P ST aXTV^� QPbPSP T] [P _a^SdRcXeXSPS
ST [Pb cXTaaPb QPYPb� 4] [P PRcdP[XSPS bdb aXQT�
aPb h ST[cP b^] uaTPb ST VaP] R^]RT]caPRX�]
ST _^Q[PRX�]� S^]ST bT _aPRcXRP T[ Rd[cXe^ X]�
cT]bXe^� Tb_TRXP[\T]cT ST[ Paa^i� ;^b a�^b bX�
QTaXP]^b �>QX� HT]XbTX h ;T]P� STbT\Q^RP]
T] T[ >R|P]^ ÁacXR^ h bT RPaPRcTaXiP] _^a
_Ta\P]TRTa WT[PS^b [P \Ph^a _PacT ST[ P�^�
4] T[ >R|P]^ ?PR�UXR^ STbT\Q^RP] [^b a�^b
0\da� 7^P]V�W^ �a�^ 0\PaX[[^�� HP]V CbT�
:XP]V �Rdab^ U[deXP[ \ub [PaV^ ST 0bXP� R^]
% "'� Z\��� BX�ZXP]V h <TZ^]V� 4] T[ >R|P]^
Ä]SXR^ eXTacT] bdb PVdPb T[ BP[fTT]� T[ 8aaP�
fPSX� T[ 6P]VTb �`dT U^a\P d] ST[cP R^]Yd]c^
R^] T[ 1aPW\P_dcaP� h T[ 8]S^� 4] T[ \Pa ST
0aP[� [^ WPRT] T[ 0\d 3PaXP h BXa�3PaXP* h T]
T[ V^[U^ ?|abXR^� T[ 2WPcc P[�0aPQ �ST [P R^]�
U[dT]RXP ST[ CXVaXb h T[ qdUaPcTb��
0bXP RdT]cP cP\QX|] R^] X\_^acP]cTb [PV^b� T]�

caT [^b `dT bT _dTST] STbcPRPa T[ \Pa 2Pb_X^
�[PV^ \ub TgcT]b^ ST[ \d]S^� R^] "& ��� Z\ 

dQXRPS^ T]caT 4da^_P h 0bXP�� T[ \Pa ST 0aP[
�%$ $�� Z\!�� T[ [PV^ 1PXZP[ �T[ \ub _a^Ud]S^ ST[
_[P]TcP�  %!�\�� h T[ \Pa<dTac^ �S^]ST bT WP[[P
T[ _d]c^ \ub QPY^ ST [P bd_TaUXRXT cTaaTbcaT T\Ta�
VXSP� P "(� \ QPY^ T[ ]XeT[ ST[ \Pa h [Pb PVdPb

P[RP]iP] d]P bP[X]XSPS ST !%� _PacTb _^a \X[��
;P T]^a\T TgcT]bX�] ST[ R^]cX]T]cT PbXucXR^ h [^b R^]�

caPbcTb ST[ aT[XTeT R^]SXRX^]P] d]P VaP] ePaXTSPS ST R[X�
\Pb� 3TbST [^b Ru[XS^b h W�\TS^b P[ bda h bdSTbcT� T] `dT
[^b eXT]c^b \^]i�]XR^b b^] aTb_^]bPQ[Tb ST [Pb PQd]SP]�
cTb _aTRX_XcPRX^]Tb T] eTaP]^� WPbcP [^b R[X\Pb \dh Ua�^b
ST[ ]^acT ST BXQTaXP h ST [Pb Rd\QaTb ST[ C�QTc� ;P eTVTcP�
RX�] Tbcu T] TbcaTRWP aT[PRX�] R^] [Pb i^]Pb R[X\ucXRPb� Pb��
Tb_Tb^b Q^b`dTb RdQaT] [Pb Xb[Pb ST 8]S^]TbXP h <P[PbXP�
R^\^ [Pb R^bcPb ST 8]S^RWX]P T 8]S^bcu]� ;P _[P]XRXT bXQT�
aXP]P Tb T[ aTX]^ ST [P cPXVu� \XT]caPb `dT T] [Pb R^bcPb
uacXRPb S^\X]P [P X]W�b_XcP cd]SaP� 0[ bda ST [P cPXVu� T] T[
R^aPi�] ST 0bXP� bT T]RdT]caP] VaP]STb TgcT]bX^]Tb ST
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TbcT_Pb� ;Pb P[cdaPb ST [P \TbTcP cXQTcP]P aT_a^SdRT] [Pb
R^]SXRX^]Tb TgcaT\Pb aTX]P]cTb T] T[ ]^acT bXQTaXP]^ R^]
cd]SaP ^ [P PdbT]RXP ST eTVTcPRX�]� ;P _T]�]bd[P 0auQXVP�
_^a bd _PacT� _aTbT]cP T[ c�_XR^ _PXbPYT ST[ STbXTac^� R^]
TgcT]bPb i^]Pb _TSaTV^bPb h PaT]^bPb bP[_XRPSPb _^a
eTaSTb ^PbXb�
0\^S^ ST aTbd\T]� bT _dTST] STcTa\X]Pa RdPca^ i^]Pb

Q^cu]XRPb) [P uacXRP�[P STb|acXRP �[P \^]i�]XRP h [P \TSXcT�
aau]TP� 4] RdP]c^ P [P UPd]P bT _dTST] SXbcX]VdXa caTb
i^]Pb)

• 2XaRd\_^[Pa� R^] Tb_TRXTb R^\^) aT]^� ^b^ Q[P]R^�
i^aaP uacXRP� \PacP RTQT[[X]P h Pa\X�^�

• 2T]caP[� bT TgcXT]ST STbST T[ \Pa 2Pb_X^ WPbcP :P\�
RWPcZP h [^b\^]cTb 9X]YP] P[ TbcT h WPbcP [^b 7X\P[PhPb _^a
T[ bda� R^]) ^b^ _PaS^� [^Q^b� RXTae^b� i^aa^b� h \PacPb T]
[^b Q^b`dTb ST[ ]^acT* [^Q^b� RPQP[[^b h Pb]^b T] [Pb
TbcT_Pb� P[RT P[\XiR[Ta^ h hPZ T] T[ C�QTc* U^RPb T] T[ \Pa
2Pb_X^� ST 0aP[ h ;PV^ 1PXZP[* PST\ub PeTb T X]bTRc^b
bX\X[PaTb P [Pb Tb_TRXTb Tda^_TPb�

• Bda� PQPaRP [P _PacT \TaXSX^]P[ ST[ R^]cX]T]cT h ]d\T�
a^bPb Xb[Pb T]caT 0bXP h 0dbcaP[XP� R^] Tb_TRXTb aT_aT�
bT]cPcXePb R^\^) T[ cXVaT� T[TUP]cT PbXucXR^� aX]^RTa^]cT�
^aP]Vdcu]� VXQ�]� _Pe^b� UPXbP]Tb� bTa_XT]cTb PRducXRPb�
T]caT ^caPb�
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4] 0bXP WP] Te^[dRX^]PS^ RXeX[XiPRX^]Tb \X[T]PaXPb�
R^\^ [P YP_^]TbP� [P RWX]P h [P WX]S�� h R^TgXbcT] W^h
_P�bTb R^] VaP] STbPaa^[[^ TR^]�\XR^ h Rd[cdaP[ �9P_�]�
Yd]c^ P ^ca^b `dT bXVdT] _aPRcXRP]S^ T[ _Pbc^aT^ ]�\PSP�
4b [P aTVX�] \ub WPQXcPSP ST[ \d]S^� R^] d]P _^Q[PRX�]
`dT bd_TaP [^b " ��� \X[[^]Tb ST WPQXcP]cTb �\ub ST [P
\XcPS ST[ c^cP[ \d]SXP[� h d]P ST]bXSPS \TSXP `dT a^]SP
[^b   % WPQ�Z\!� 4] 0bXP Tbcu] caTb ST [^b RdPca^ _P�bTb
R^] \Ph^a _^Q[PRX�] ST[ _[P]TcP) 2WX]P� 8]SXP T 8]S^]TbXP�
<ub ST [P \XcPS ST [P _^Q[PRX�] PbXucXRP bT R^]RT]caP T]
[Pb [[P]daPb U[deXP[Tb ST[ bda h bdSTbcT� S^]ST bT TgRTST]
[^b !�� WPQ�Z\!� \XT]caPb `dT T[ ]^acT� RT]ca^ h ^TbcT bT
WP[[P] _^R^ _^Q[PS^b �<^]V^[XP� _^a TYT\_[^� aTVXbcaP d]P
ST]bXSPS \TSXP ST ! WPQ�Z\!��
4] [^ aTUTaT]cT P [Pb RXdSPSTb� T[ R^]cX]T]cT PbXucXR^

_aTbT]cP d]P VaP] ePaXTSPS ST aTP[XSPSTb daQP]�bcXRPb� ?^a
d] [PS^� T] 9P_�] TgXbcT d]P VaP] \TVP[�_^[Xb ST \ub ST
RX]RdT]cP \X[[^]Tb ST WPQXcP]cTb� R^]RT]caPRX�] daQP]P
_a^_XP ST [Pb b^RXTSPSTb \ub X]SdbcaXP[XiPSPb h ST P[c^
STbPaa^[[^ ST[ bTRc^a cTaRXPaX^� 4bcP bT TgcXT]ST _^a [P R^bcP
^aXT]cP[ h \TaXSX^]P[ ST [P Xb[P ST 7^]bWd� T]V[^QP]S^
T]caT ^caPb uaTPb \Tca^_^[XcP]Pb� [Pb ST Ĉ ZX^�H^Z^WP\P�
=PV^hP� >bPZP� :^QT� :h^c^� ?^a ^ca^ [PS^� P[Vd]^b _P�bTb
T] `dT [P _^Q[PRX�] Tb \Ph^aXcPaXP\T]cT adaP[� R^\^ Tb T[
RPb^ ST 2WX]P h [P 8]SXP� RdT]cP] cP\QX|] R^] ePaXPb ST [Pb
\Tca�_^[Xb \ub WPQXcPSPb ST [P CXTaaP) BWP]VPX � "�$ \X[[^�
]Tb�� 1TXYX]V � !�� \X[[^]Tb�� 2P[RdcP �  �% \X[[^]Tb�� <d\�
QPh �P]cTb 1^\QPh� R^]  $� \X[[^]Tb� h =dTeP 3T[WX �(�'
\X[[^]Tb��
4[ cX_^ ST daQP]XiPRX�] _aTS^\X]P]cT T] 0bXP ]^ bT

R^aaTb_^]ST R^] \^ST[^b _[P]XUXRPS^b R^\^ [^b ST 9P_�]
h� T] \dRWPb ^RPbX^]Tb� TgXbcT] VaP]STb _a^Q[T\Pb ST
X]UaPTbcadRcdaP �WPRX]P\XT]c^� UP[cP ST P[d\QaPS^ h ST
PVdP _^cPQ[T� TcR��� `dT X]RXST] STbUPe^aPQ[T\T]cT T] [Pb
R^]SXRX^]Tb ST eXSP ST [^b RXdSPSP]^b� 2P[RdcP� <d\QPh
h =dTeP 3TW[X T] [P 8]SXP� b^] VaP]STb VXVP]cTb daQP]^b�
ST _aX\Ta ^aST] P ]XeT[ \d]SXP[� _Ta^ bT WP[[P] X]\Tab^b
T] d] R^]cTgc^ ]PRX^]P[ S^]ST T[ UT]�\T]^ daQP]^ Tb
R[PaP\T]cT \X]^aXcPaX^� _dTb [P _^Q[PRX�] adaP[ aT_aTbT]cP
RPbX &$� ST [^b \ub ST  ��� \X[[^]Tb ST WPQXcP]cTb ST[
_P�b�
0bXP Tbcu R^]bcXcdXSP _^a SXUTaT]cTb _dTQ[^b `dT _a^UTbP]

ePaXPSPb aT[XVX^]Tb� 4bcT Tb d] UT]�\T]^ `dT bT P_aTRXP ]^
b^[^ T] T[ bdQR^]cX]T]cT R^\^ d] c^S^� bX]^ cP\QX|] ST]ca^
ST RPSP d]^ ST bdb _P�bTb h bT WPRT \ub UdTacT T] 0bXP
\TaXSX^]P[� S^]ST R^WTgXbcT] SXeTab^b Vad_^b R^]UTbX^]P[Tb�
[^ `dT WP RPdbPS^ T]UaT]cP\XT]c^b Pa\PS^b h VdTaaPb� CP\�
QX|] Tb ]^cPQ[T T[ \d[cX[X]V�Xb\^ `dT caPT bTaXPb R^]bTRdT]�
RXPb _PaP [P R^\d]XRPRX�] h [P T]bT�P]iP�
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2dPca^ bXV[^b ST X]cTaeT]RX�] Tda^_TP T] 0bXP X]U[dhTa^]
T] [P Rd[cdaP� [P TR^]^\�P h [P _^[�cXRP ST TbcP aTVX�]� 4[
R^[^]XP[Xb\^ caPY^ bTaXPb R^]bTRdT]RXPb� _^a TYT\_[^ T] [P
8]SXP* RdP]S^ [^b QaXcu]XR^b [[TVPa^] T]R^]caPa^] d] R^]�
bXSTaPQ[T STbPaa^[[^ X]SdbcaXP[� Tb_TRXP[\T]cT T] [Pb X]Sdb�
caXPb bXSTa�aVXRP h cTgcX[� PST\ub ST d] PRcXe^ R^\TaRX^ R^]
[^b _P�bTb PbXucXR^b� T] [^b `dT [P 8]SXP YdVPQP d] _P_T[
X\_^acP]cT� ;^b R^[^]XP[XbcPb QaXcu]XR^b X]cTaRT_cPa^] TbcT
X]cTaRP\QX^ h \^SXUXRPa^] T[ _Pca�] ST[ R^\TaRX^ h ST [Pb
\P]dUPRcdaPb X]SXPb� 3T _a^SdRc^a h Tg_^acPS^a ST \P]d�
UPRcdaPb� 8]SXP bT R^]eXacX� T] _a^SdRc^a h Tg_^acPS^a ST
\PcTaXPb _aX\Pb�
0bXP _aTbT]cP ]^cPQ[Tb R^]caPbcTb TR^]�\XR^b T]caT [^b

_P�bTb `dT [P X]cTVaP]� [^b WPh R^] d]P TgcaT\P _^QaTiP
�1dcu]� =T_P[�� ^ca^b `dT _^bTT] d]P TR^]^\�P \ub UdTacT
VaPRXPb P bdb aTRdab^b ]PcdaP[Tb �[^b Tg_^acPS^aTb ST _T�
ca�[T^� R^\^ 0aPQXP BPdSXcP� 4\XaPc^b ÁaPQTb D]XS^b h
@PcPa� ^ [^b `dT bT bXc�P] T] [^b _aX\Ta^b _dTbc^b ST]ca^
ST[ _P]^aP\P X]SdbcaXP[ \d]SXP[� R^\^ 9P_�] h P[Vd]Pb
]PRX^]Tb ST[ bdSTbcT PbXucXR^ R^]^RXSPb R^\^ _P�bTb ST
]dTeP X]SdbcaXP[XiPRX�] �=82� ST[ X]V[|b =Tf 8]SdbcaXP[XbTS

2^d]caXTb� ^ ±cXVaTb PbXucXR^b² �BX]VP_da� CPXfu]� 7^]V
:^]V� 2^aTP ST[ Bda��
;P PVaXRd[cdaP� R^] T[ Rd[cXe^ ST Paa^i� c|� b^YP� TcR�� bT

QPbP c^SPe�P T] U^a\Pb ST Rd[cXe^ caPSXRX^]P[Tb� ?^a ^caP
_PacT� TbcT R^]cX]T]cT Tb aXR^ T] _Tca�[T^ h VPb ]PcdaP[
�>aXT]cT <TSX^� BXQTaXP� 0bXP RT]caP[� 2WX]P T 8]S^]TbXP� h
RdT]cP PbX\Xb\^ R^] ]^cPQ[Tb hPRX\XT]c^b ST QPdgXcP�
RPaQ�]� R^QaT� TbcP�^� T]caT ^ca^b \X]TaP[Tb� 0[Vd]^b _P��
bTb� R^\^ 2^aTP ST[ Bda� CPXfu] �TbcPS^ _a^R[P\PS^� ^
BX]VP_da� Tg_TaX\T]cP] W^h S�P� d] au_XS^ _a^RTb^ ST
X]SdbcaXP[XiPRX�] VaPRXPb� b^QaT c^S^� P[ QPY^ R^bc^ ST [P
\P]^ ST ^QaP�
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0b^RXPRX�] ST [Pb =PRX^]Tb ST[ BdSTbcT 0bXucXR^
�0B40=�) bT Ud]S� T]  (%& _PaP UPe^aTRTa T[ STbPaa^[[^
TR^]�\XR^ h [P TbcPQX[XSPS PbXucXRP� 4]  ((! bT PR^aS�
TbcPQ[TRTa d]P i^]P ST [XQaT R^\TaRX^ _PaP T[ P�^ !��'�
?P�bTb \XT\Qa^b) 1ad]TX� 2WX]P� 5X[X_X]Pb� 8]S^]TbXP�
;P^b� <P[PbXP� <hP]\Pa� BX]VP_da� CPX[P]SXP� CPXfu] h
EXTc]P\�
2^]bTY^ ST 2^^_TaPRX�] ATVX^]P[ ST [^b _P�bTb ST[

6^[U^) bT Ud]S� T]  (' R^] T[ ^QYTcXe^ ST VPaP]cXiPa [P
bTVdaXSPS ST [P aTVX�] ST[ V^[U^ h ^aVP]XiPa d] \TaRPS^
R^\�]� ?P�bTb \XT\Qa^b) 0aPQXP BPdSXcP� 1PaWTX]� @PcPa�
4\XaPc^b ÁaPQTb D]XS^b� :dfPXc h >\u]�

/a]QWOQW]\Sa�Sc`]OaWtbWQOa

2^\d]XSPS ST 4bcPS^b 8]ST_T]SXT]cTb �248�� Ud]SPSP
T]  (( _^a TgaT_�Q[XRPb b^eX|cXRPb _PaP T[ STbPaa^[[^ ST
e�]Rd[^b R^\TaRXP[Tb T X\_d[bPa [P TR^]^\�P ST [^b _P�bTb
\XT\Qa^b� ;P X]cTVaP]) 0a\T]XP� 0iTaQPXhu]� 1T[Padb�
6T^aVXP� :PiPYbcu]� <^[S^eP� :XaVdXbcu]� AdbXP� CPhXZXbcu]�
CdaZ\T]Xbcu]� DRaP]XP h DiQTZXbcu]�

• /\USZW\O 6S``S`O A]`hO\]

Â6B931
ÁUaXRP Tb T[ bTVd]S^ R^]cX]T]cT _^a bd TgcT]bX�] bd_Ta�

UXRXP[� STb_d|b ST 4daPbXP� _^bTT d] uaTP ST "� ""$ ���
Z\!* [^ `dT T`dXeP[T P [P `dX]cP _PacT ST [Pb cXTaaPb T\TaVX�
SPb ST[ _[P]TcP� Bd U^a\P ePVP\T]cT aTRdTaSP P d] caXu]�
Vd[^ X]eTacXS^�
4bcu PcaPeTbPSP _^a caTb ST [^b _PaP[T[^b \ub X\_^acP]�

cTb) 4RdPS^a� `dT [P SXeXST T] S^b _PacTb XVdP[Tb [PcXcdSX]P[�
\T]cT* [^b Ca�_XR^b ST 2u]RTa ]^acT h ST 2P_aXR^a]X^ bda h
_^a T[ \TaXSXP]^ ST 6aTT]fXRW� ?^a cP]c^ T[ cTaaXc^aX^ PUaXRP�
]^ bT T]RdT]caP R^\_PacXS^ T]caT [^b WT\XbUTaX^b ]^acT�
bda� TbcT h ^TbcT�

:�[WbSa(�

<]`bS( <Pa <TSXcTaau]T^ h TbcaTRW^ ST 6XQaP[cPa�
Ac`( 2^]U[dT]RXP ST [^b ^R|P]^b 0c[u]cXR^ T Ä]SXR^�
3abS(>R|P]^ Ä]SXR^� \Pa A^Y^ h RP]P[ ST BdTi R^]bcadX�

S^ T]  '%(�
=SabS( >R|P]^ 0c[u]cXR^�

;^b _d]c^b TgcaT\^b ST[ R^]cX]T]cT b^]) P[ ]^acT RPQ^
9P[cP� C�]Ti "&� " ´* P[ bda RPQ^ ST [Pb 0VdYPb� BdSuUaXRP�
"#� $!´* P[ TbcT T[ RPQ^ APPb GPPUdd]� B^\P[XP� $ � !#´ h P[
^TbcT T[ RPQ^ BP]c^ 0]cw^ T] 2PQ^ ETaST� !$�   ´� 4]caT

[^b S^b _d]c^b TgcaT\^b ST[ TbcT h ^TbcT bT T]RdT]caP [P
_PacT \ub P]RWP ST[ R^]cX]T]cT R^] & !%� Z\� ;P [^]VXcdS
T]caT [^b _d]c^b TgcaT\^b ]^acT�bda Tb ST & %!" Z\�
;Pb _a^Ud]SXSPSTb ^RTu]XRPb Q^aSTP] P TbcT R^]cX]T]cT�

`dT _^bTT d]P TbcaTRWP _[PcPU^a\P R^]cX]T]cP[ `dT SP _Pb^
P d] cP[dS PQad_c^ h STb_d|b P [Pb RdT]RPb ^RTu]XRPb� cXT]T
_^a cP]c^ TbRPbPb uaTPb X]bd[PaTb� SXbT\X]PSPb _^a [^b
^R|P]^b� `dT [P Q^aSTP] R^\^ [Pb Xb[Pb* <PdaXRX^� ATd]X�]�
2^\^aPb h B^R^c^aP T] T[ Ä]SXR^* <PSTaP� 2P]PaXPb� 2PQ^
ETaST� ST 6dX]TP� 0bRT]bX�]� BPX]c 7T[T]P h CaXbcP] SP
2d]WP T] T[ 0c[u]cXR^� BT STbcPRP [P Xb[P ST <PSPVPbRPa�
`dT Tb [P RdPacP T] TgcT]bX�] ST[ \d]S^� T] T[ >R|P]^
Ä]SXR^ h `dT _aTbT]cP d]P X]cTaTbP]cT U[^aP h UPd]P�
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ÁUaXRP [P U^a\P d]P VaP] _[PcPU^a\P R^]bcXcdXSP T] bd
\Ph^a�P _^a d] QPbP\T]c^ ST TSPS ?aTRu\QaXRP� Tbc^
`dXTaT STRXa `dT bT T]RdT]caP T]caT [^b _aX\Ta^b h \ub
P]cXVd^b cTaaXc^aX^b T\TaVXS^b ST[ _[P]TcP� ?^a [^ `dT T]
bdb cTaaT]^b PU[^aP] a^RPb ST \ub ST  $�� \X[[^]Tb ST
P�^b ^ Tbcu] aTRdQXTacPb _^a bTSX\T]c^b ST SXUTaT]cTb
TSPSTb STbST [P TaP ?P[T^i^XRP WPbcP [P 2T]^i^XRP�
;P _^bXRX�] VT^VauUXRP PRcdP[ `dT ^Rd_P T[ R^]cX]T]cT ]^

bXT\_aT UdT [P \Xb\P� 4] cXT\_^b aT\^c^b WPRT \ub ST
$&� \X[[^]Tb ST P�^b� bT dQXRPQP T] T[ _^[^ bda h TbcPQP
d]XSP P ^ca^b cTaaT]^b P]RTbcaP[Tb R^\^) _PacT ST 0\|aXRP
ST[ Bda� 0]cuacXSP� 0aPQXP� 8]SXP� C�QTc� 2WX]P� CPaX\� c^S^b
T[[^b R^]bcXcdhTa^] d] VaP] R^]cX]T]cT [[P\PS^ 6^]SfP]P�
`dT STb_d|b STaXe� WPRXP T[ ]^acT h bT d]X� P [^b cTaaT]^b
ST ;PdaPbXP h U^a\Pa^] d] b^[^ R^]cX]T]cT [[P\PS^ ?P]�
VTP� T] T[ _Ta�^S^ CaXubXR^� 7PRT \ub ST !�� \X[[^]Tb ST
P�^b� R^\T]iPa^] P bT_PaPabT ST ]dTe^ [^b cTaaT]^b ST [P
?P]VTP h STb_d|b ST 6^]SfP]P WPbcP c^\Pa bd U^a\P h
_^bXRX�] VT^VauUXRP PRcdP[�
4] T[ _aTbT]cT T[ R^]cX]T]cT Tbcu R^]U^a\PS^ _^a S^b

VaP]STb _[PRPb cTRc�]XRPb* [P 0UaXRP]P h [P B^\P[�� bT_PaP�
SPb _^a d] aXUc X]caPR^]cX]T]cP[ [[P\PS^AXUc EP[[Th� `dT bdaRP
[^b cTaaT]^b R^] [PV^b P[PaVPS^b ST ^aXVT] cTRc�]XR^� P[
TbcT� Bd [PaVP Te^[dRX�] UdT ^QYTc^ ST ]d\Ta^b^b TeT]c^b
ST _[TVP\XT]c^b� UaPRcdaPb� _a^RTb^b Tg�VT]^b SXb�\X[Tb�
[^b `dT bd\PS^b R^]U^a\P] bd aT[XTeT PRcdP[�
4[ aT[XTeT PUaXRP]^ Tbcu aT_aTbT]cPS^ _^a TgcT]b^b cTaaX�

c^aX^b ST \TbTcPb� P[cX_[P]XRXTb� ST_aTbX^]Tb h i^]Pb \^]�
cP�^bPb� `dT bT T[TeP] T] T[ BPWPaP h T] [Pb \TbTcPb�
PST\ub ST TbRPb^b e^[RP]Tb�
;Pb d]XSPSTb \^aU^[�VXRPb \ub b^QaTbP[XT]cTb b^]) ;Pb

\^]cP�Pb h P[cdaPb ST 4[ 0c[Pb� T[ BPWPaP� RdT]RP ST[ a�^
=X[^�:PVTaP� RdT]RP ST[ a�^ =�VTa� RdT]RP ST[ [PV^ 2WPS�
RdT]RP ST[ a�^ 2^]V^� \TbTcPb ST 4cX^_�P h B^\P[XP� T[ AXUc
EP[[Th R^] bdb \^]cP�Pb� e^[RP]Tb� \TbTcPb h [PV^b� [Pb
\TbTcPb ST[ bda� [P ST_aTbX�] ST[ :P[PWPaX� \^]cP�Pb h
P[cdaPb ST[ bda �3aPZT]bQTaV�� T]caT ^caPb�
3PSP bd _^bXRX�] VT^VauUXRP� [P \Ph^a _PacT ST bd cTaaX�

c^aX^ bT T]RdT]caP T]caT [^b ca�_XR^b� ST PW� `dT _aTS^\X�
]T] [^b R[X\Pb Ru[XS^b) ca^_XRP[ [[deX^b^ ^ TbcPRX^]P[\T]cT
[[deX^b^ h ST STbXTac^b h bT\XSTbXTac^b ca^_XRP[Tb* T] [^b
cTaaT]^b TgcaPca^_XRP[Tb _aTeP[TRT� T[ R[X\P \TSXcTaau]T^
R^] eTaP]^b bTR^b T X]eXTa]^b R^] [[deXPb* T] [^b cTaaT]^b
ST P[cXcdS T[TePSP bT \P]XUXTbcP T[ VaPSXT]cT eTacXRP[ S^]ST
[Pb cT\_TaPcdaPb ePa�P] R^] [P P[cdaP�
ÁUaXRP _^bTT TbRPb^b a�^b* _^R^ ]PeTVPQ[Tb _^a [P RP]�

cXSPS ST au_XS^b h RPbRPSPb `dT cXT]T]� 4] TbcT R^]cX�
]T]cT bT [^RP[XiP T[ a�^ \ub [PaV^ ST[ _[P]TcP) T [
=X[^�:PVTaP� `dT PST\ub cXT]T d]^ ST [^b ST[cPb \Ph^aTb
ST \d]S^ R^]  & ��� Z\! Rdh^b e|acXRTb Tbcu] T] [Pb
RXdSPSTb ST 4[2PXa �̂0[TYP]Sa�Ph?^acBPXS* TbcT ST[cP _T]TcaP
P[ \Pa  '� Z\� ?aTbT]cP PST\ub TgcT]b^b h _a^Ud]S^b
[PV^b X]R[dhT]S^ caTb ST [^b \ub TgcT]b^b ST[ _[P]TcP)
EXRc^aXP R^] %'  �� Z\! Tb T[ cTaRTa^ ST[ \d]S^* CP]VP]XRP
R^] "! (�� Z\! h <P[PfX R^] "� '�� Z\!� ÁUaXRP _^bTT

3ZSTO\bS
OT`WQO\]�
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PST\ub d] VaP] _^cT]RXP[ ST PVdPb bdQcTaau]TPb� _Ta^
\dh _a^Ud]SPb�
BTXb b^] [^b a�^b PUaXRP]^b \ub VaP]STb h caTb bdb eTa�

cXT]cTb� _^a ^aST] ST X\_^acP]RXP ST PRdTaS^ R^] bd [^]VX�
cdS h RdT]RP Tbcu]) =X[^�:PVTaP `dT eXTacT P[ \Pa
<TSXcTaau]T^* 2^]V^� =�VTa� BT]TVP[  ##� Z\ h >aP]VT
 '%� Z\ eXTacT] P[ ^R|P]^ 0c[u]cXR^ h IP\QTiX !%%� Z\� P[
>R|P]^ Ä]SXR^
4[ =X[^ U^a\P Yd]c^ R^] bd a�^ \PSaT� T[ :PVTaP� T[ Rdab^

U[deXP[ \ub [PaV^ ST[ \d]S^* ]PRT T] T[ [PV^ EXRc^aXP�
[[P\PS^ T]c^]RTb =X[^ 0id[� STb_d|b aTRXQT [Pb PVdPb ST
bd PU[dT]cT T[ =X[^ 1[P]R^ `dT ]PRT T] T[ [PV^ CP]P T] [P
\TbTcP ST 4cX^_�P� Bdb PVdPb bdaRP] cTaaT]^b ST RdPca^
_P�bTb h [Pb X\_^acP]cTb RXdSPSTb ST 9Pac�\ h 4[ 2PXa^� T]
bd STbT\Q^RPSdaP U^a\P d] VaP] ST[cP STbRaXc^ P]cTaX^a�
\T]cT� 4] bd Rdab^ \TSX^ bT STbcPRP] d]P bTaXT ST RPcP�
aPcPb aTbd[cPS^ ST [P VT^\^aU^[^V�P cP] PRRXST]cPSP� Bd
[^]VXcdS c^cP[ Tb ST % %& Z\�
4[ 2^]V^ cXT]T d]P [^]VXcdS ST # !�� Z\ h R^aaT P[

]^acT h bda ST[ TRdPS^a� BT T]RdT]caP P d]P P[cXcdS
_a^\TSX^ ST &&$ \* _Ta^ bd _a^Ud]SXSPS \ugX\P Tb ST
 #"$ \� Tb STRXa bd U^]S^ bT T]RdT]caP P %%� \ _^a
STQPY^ ST[ ]XeT[ ST[ \Pa � Tb d]^ ST [^b a�^b \ub Wd]SX�
S^b ST[ \d]S^) Bd RdT]RP Tb ST " (%� ��� Z\ h Tb T[
a�^ ST \Ph^aTb RaTRXSPb P]dP[Tb� 4[ =�VTa cXT]T #  %� Z\
ST [^]VXcdS� ]PRT T] T[ \PRXi^ ST 5dcP HP[�] h STbT\�
Q^RP T] T[ V^[U^ ST 6dX]TP� eTacXT]cT ST[ ^R|P]^ 0c[u]cX�
R^� Bd RdT]RP Tb ST ! ��� ��� Z\! h Tb d] a�^ ST VaP]
RPdSP[ � � ��� \!�
;P QX^cP� PUaXRP]P Tb \dh SXeTabP� PST\ub ST cT]Ta d]

P[c^ T]ST\Xb\^ b^QaT c^S^ T] [Pb UPYPb ca^_XRP[ W�\TSP h
TbcPRX^]P[\T]cT W�\TSP� 4[ 2^]V^ Tb T[ bTVd]S^ cTaaXc^aX^
ST[ \d]S^ ST \Ph^a QX^SXeTabXSPS h R^] d] P[c^ T]ST\Xb�
\^� <dh X]cTaTbP]cT aTbd[cP [P QX^cP ST [Pb TgcT]bPb bPQP�
]Pb� R^] Tb_TRXTb ST eTVTcPRX�] WTaQuRTP� PaQdbcXeP h
PaQ�aTP S^]ST bT STbcPRP T[ QP^QPQ �_PaTRXS^ P [P RTXQP
RdQP]P� h [Pb PRPRXPb* [P UPd]P ST Tbc^b cTaaXc^aX^b Tb aXRP
T] \P\�UTa^b �WTaQ�e^a^b h RPa]�e^a^b�� bT SXbcX]VdT])
YXaPUPb� WX_^_�cP\^b h RTQaPb� TbcPb caTb TgR[dbXePb ST[
R^]cX]T]cT PUaXRP]^� PST\ub ST[ T[TUP]cT PUaXRP]^� cP\QX|]
S^\X]P] [^b Q�eXS^b �Q�UP[^ ST bPQP]P� VPRT[P ST 6aP]c�
�db� TcR��� T]caT [^b RPa]�e^a^b T[ [T�] h T]caT [Pb PeTb T[
PeTbcadi � [P \ub VaP]ST ST c^SPb [Pb PeTb�
;^b STbXTac^b h bT\XSTbXTac^b b^] _^QaTb T] QX^SXeTabX�

SPS� _Ta^ aXR^b T] T]ST\Xb\^� 7PRXP T[ ]^acT h bda bT
SXbcX]VdT] S^b aTX]^b QX�cXR^b SXUTaT]cTb� S^\X]PS^b _^a [P
aTVX�] \TSXcTaau]TP P[ ]^acT aXRP h ePaXPSP T] \P\�UTa^b)
\^]^ ST 6XQaP[cPa� VP\^� ^b^ cTY�]� RWPRP[� i^aa^ ST[ ST�
bXTac^� YX]TcP� \dbPaP�P h [Pb PeTb PRducXRPb) U[P\T]R^�
XQXb� _T[�RP]^� Vad[[P� 4[ bda ST ÁUaXRP cXT]T d]P QX^cP \dh
_TRd[XPa h SXUTaT]cT ST[ aTbc^ ST[ \d]S^� R^] d]P U[^aP ST
TgcaP^aSX]PaX^ T]ST\Xb\^ h \dh P]cXVdP� R^]RT]caPSP T]
d] uaTP \dh aTSdRXSP `dT bT STQT P ePaXPb RPdbPb VT^Vau�
UXRPb� <PSPVPbRPa h [Pb _T`dT�Pb Xb[Pb h PaRWX_X|[PV^b `dT
[P a^STP] R^]bcXcdhT] d] aTX]^ QX�cXR^ X\_^acP]cT `dT bT
RPaPRcTaXiP _^a bd P[c^ T]ST\Xb\^�
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4[ _^Q[P\XT]c^ Tb P]cX`d�bX\^ R^] WP[[PiV^b ST U�bX[Tb
PdbcaP[^_XcTR^b� bT _dSXTaP STRXa `dT Tb d]P ST [Pb Rd]Pb
ST [P Wd\P]XSPS� ;^b _^Q[PS^aTb PRcdP[Tb \ub _aX\XcXe^b
b^] [^b _XV\T^b `dT eXeT] T] [P bT[eP PUaXRP]P TRdPc^aXP[*
[^b Q^b`dX\P]^b h W^cT]c^cTb `dT WPQXcP] T] T[ STbXTac^ ST
:P[PWPaX� ;P \Ph^a _PacT ST [P _^Q[PRX�] Tbcu R^]U^a\PSP
_^a \T[u]XS^b� �R^] _XT[ ]TVaP� R^\^ aPbV^ \ub b^QaTbP�
[XT]cT� [^ `dT WP SPS^ _XT P `dT bT [T [[P\PaP P ÁUaXRP ±T[
R^]cX]T]cT ]TVa^²� 4[ uaTP bT_cT]caX^]P[ Tbcu WPQXcPSP _^a
_Tab^]Pb T\_PaT]cPSPb R^] Tda�_XS^b h T[ bda _^a Tda�_X�
S^b _a^RTST]cTb ST d]P X]\XVaPRX�] aT[PcXeP\T]cT aTRXT]�
cT� dQXRPSP T] BdSuUaXRP h `dT b^\TcX� SdaP]cT S|RPSPb P
[P _^Q[PRX�] ^aXVX]P[ P [P \ub RadT[ Tg_[^cPRX�] ST[ W^\QaT
_^a T[ W^\QaT� T[ 0_PacWTXS�

4bcT R^]cX]T]cT _^bTT T[ RaTRX\XT]c^ ST\^VauUXR^ \ub
P[c^ ST[ \d]S^� Pb� R^\^ d]P cPbP ST UTRd]SXSPS T[TePSP*
bd ST]bXSPS \TSXP Tb QPYP !# WPQ�Z\!� R^] d] S|QX[ _^Q[P�
\XT]c^ [XVPS^ P [Pb R^]SXRX^]Tb R[X\ucXRPb� T[ bdT[^ h T[
TUTRc^ ]TVPcXe^ ST [P caPcP ST TbR[Pe^b [[TePSP P RPQ^ _^a
uaPQTb h Tda^_T^b� ;Pb uaTPb \ub STbWPQXcPSPb b^] T[
BPWPaP h [P bT[eP TRdPc^aXP[ `dT R^]caPbcP] R^] uaTPb
ST]bP\T]cT _^Q[PSPb R^\^ [P R^bcP \TSXcTaau]TP h T[
eP[[T ST[ =X[^ R^] !�� WPQ�Z\!�
;^b aTRdab^b ]PcdaP[Tb ST ÁUaXRP b^] ePaXPS^b h eP[X^b^b�

_Ta^ d]P [PaVP WXbc^aXP ST R^[^]XP[Xb\^� R^\^ T] ]X]V�]
^ca^ R^]cX]T]cT� `dT R^\T]i� T] T[ bXV[^ GE� bT X]cT]bXUXR�
T] T[ G8G h _TaSda� WPbcP [P bTVd]SP \XcPS ST[ bXV[^ GG* WP
R^]b_XaPS^ R^]caP bd STbPaa^[[^ TR^]�\XR^ h [^ RXaRd]bRaX�
QT P STcTa\X]PS^b cTaaXc^aX^b ST [P UaP]YP \TSXcTaau]TP� ST[
[Xc^aP[ ST[ 0c[u]cXR^ h ÁUaXRP ST[ Bda�
?^bTT VaP]STb aTbTaePb ST \X]TaP[Tb R^\^ R^QaT� Ra^�

\^� R^QP[c^� _[^\^� daP]X^� aPSX^ �_aX\Ta _a^SdRc^a�� \P]�
VP]Tb^� [P \XcPS ST [Pb aTbTaePb ST ^a^ ST[ \d]S^�
P]cX\^]X^� _[PcX]^� VTa\P]X^ �_aX]RX_P[Tb aTbTaePb \d]SXP�
[Tb�� cP]cP[X^� [XcX^� U^bUPc^b �T[ $�� ST [Pb aTbTaePb \d]SXP�
[Tb�� SXP\P]cTb �_aX]RX_P[Tb aTbTaePb \d]SXP[Tb�� TbcP�^�
QPdgXcP� cXcP]X^* VPb ]PcdaP[ h _Tca�[T^� ;^b aTRdab^b U^�
aTbcP[Tb b^] X\_^acP]cTb T] 2P\Ta�]� =XVTaXP h AT_�Q[XRP
3T\^RaucXRP ST[ 2^]V^ Ud]SP\T]cP[\T]cT� ;^b aTRdab^b
W�SaXR^b b^] cP\QX|] X\_^acP]cTb _^a T[ VaP] _^cT]RXP[ ST
T]TaV�P WXSa^T[|RcaXRP `dT _^bTT�
;P X]SdbcaXP PUaXRP]P T] bd \Ph^a�P bT STSXRP P [P TgcaPR�

RX�] h T[PQ^aPRX�] ST \PcTaXPb _aX\Pb� ;Pb _aX]RX_P[Tb
aP\Pb X]SdbcaXP[Tb b^] [Pb ST TgcaPRRX�] ST \X]TaP[Tb�
P[X\T]cPaXP h cTgcX[* _Ta^ [P SXbcaXQdRX�] ST SXRWP _a^SdRRX�]�
Tb \dh STbXVdP[� _dTb b^[P\T]cT BdSuUaXRP _a^_^aRX^]P [P
\XcPS ST [P _a^SdRRX�] X]SdbcaXP[ ST[ R^]cX]T]cT�
4] [P TR^]^\�P ST [P \Ph^a�P ST [^b _P�bTb PUaXRP]^b

_aTS^\X]P [P PVaXRd[cdaP ST bdQbXbcT]RXP h [^b Rd[cXe^b R^�
\TaRXP[Tb� T] \dRW^b ST T[[^b [P TR^]^\�P ST_T]ST ST d]
b^[^ aTRdab^� d]XS^ P [P ST_T]ST]RXP ST [Pb P]cXVdPb
\Tca�_^[Xb� [^b R^]U[XRc^b Q|[XR^b h [P R[X\Pc^[^V�P PSeTabP�
`dT R^]caXQdhT] P d]P _TabXbcT]cT _^QaTiP�
;^b _a^Q[T\Pb P\QXT]cP[Tb `dT \ub P`dTYP] P TbcP

aTVX�] b^]) _^QaTiP� bdQP[X\T]cPRX�]� WP\Qad]Pb� Ta^bX�]
ST [^b bdT[^b� STU^aTbcPRX�]� bT`d�Pb _a^[^]VPSPb� RPiP
UdacXeP� STbTacXUXRPRX�]� S|UXRXc ST PVdP _^cPQ[T� T]UTa\TSP�
STb X]UTRRX^bPb T\TaVT]cTb h aTT\TaVT]cTb h cTaaXc^aX^b ST
ST[XRPS^ T`dX[XQaX^ ]PcdaP[ �ed[]TaPQ[Tb� `dT bT STbcadhT]
UuRX[\T]cT�

@357=<3A�53=5@À471/A

@SUW�\�aS^bS\b`W]\OZ

;X\XcPSP _^a T[ \Pa <TSXcTaau]T^ P[ ]^acT h P[ bda _^a T[
BPWPaP� Bd Rd[cdaP aTU[TYP [P X]U[dT]RXP ST [^b X]ePb^aTb
Tda^_T^b h b^QaT c^S^� uaPQTb� `dT [T SP] d] TbcX[^ Xb[u\X�
R^ h d]P [T]VdP R^\�]
>O�aSa _cS ZO W\bSU`O\( AT_�Q[XRP ÁaPQT BPWPaPd� 3T�

\^RaucXRP� <PaadTR^b� 0aVT[XP� C�]Ti� ;XQXP h 4VX_c^� AT�
VX^]Tb ]PcdaP[Tb) 2^aSX[[TaP ST[ 0c[Pb� BPWPaP ST[ ]^acT
S^]ST bT STbcPRP] [^b \^]cTb CXQTbcX h 0WPVVPa R^] \ub
ST ! !�� \ ST P[cXcdS� PST\ub ST ^ca^b _PXbPYTb R^\^ [^b
VaP]STb \PaTb ST PaT]P ST[ 6aP] 4aV ^RRXST]cP[ h ^aXT]cP[�
T] 0aVT[XP* [Pb WP\PSPb� \TbTcPb a^R^bPb* ^PbXb� 3TbXTac^
ST ;XQXP h 0auQXV^� 2dab^ X]UTaX^a ST[ a�^ =X[^�
@SQc`a]a \Obc`OZSa( ?Tca�[T^ h VPb ]PcdaP[ T] 0aVT[XP h

;XQXP� >ca^b aTRdab^b \X]TaP[Tb R^\^) U^bUPc^b� \P]VP]T�
b^� WXTaa^� R^QaT� _[^\^� iX]R� TcR� 5^aTbcP[Tb R^] \PSTaPb
_aTRX^bPb R^\^ T[ RTSa^ h T[ P[R^a]^`dT�
Ca] RSZ acSZ] g SZ[O`( 0VaXRd[cdaP* Rd[cXe^b ST RTaTP[Tb�

P[V^S�]� Paa^i h [^b c�_XR^b ST[ \TSXcTaau]T^ R^\^ PRTXcd�
]Pb� WXV^b� eX�TS^b h R�caXR^b� ?TbRP T] T[ 0c[u]cXR^� T]
<PaadTR^b h T] [P R^bcP \TSXcTaau]TP T] 0aVT[XP h C�]Ti�

7\Rcab`WO( ?Tca^[TaP h VPb ]PcdaP[* Tg�
caPRRX�] ST U^bUPc^b� P[X\T]cPaXP h cda�b�
cXRP T] C�]Ti* T[TRca�]XRP� \TRu]XRP�
cTgcX[ ST P[V^S�] h cda�bcXRP T] 4VX_c^� 4[
2PXa^ Tb T[ \Ph^a RT]ca^ X]SdbcaXP[ ST [P
aTVX�]�

@SUW�\�]QQWRS\bOZ

3T VaP] SXeTabXSPS T] RdP]c^ P _PXbP�
YTb� bd aT[XTeT Tb QPY^� ST [[P]daPb� Ud]�
SP\T]cP[\T]cT S^]ST [P P[cXcdS _^RPb
eTRTb bd_TaP #$� \
>O�aSa _cS ZO W\bSU`O\( 1T]X]� 1daZX�

]P 5Pb^� 2PQ^ ETaST� 2^bcP ST <PaUX[�
6P\QXP� 6WP]P� 6dX]TP� 6dX]TP 1Xb�
bPd� ;XQTaXP� <P[�� <PdaXcP]XP� =�VTa� =X�
VTaXP� BT]TVP[� BXTaaP ;T^]P� Ĉ V^�
ATVX^]Tb ]PcdaP[Tb) Bda ST[ BPWPaP* BP�
WT[ R^] bdb _aPSTaPb T X]bT[QTaV h [[P�
]daP R^bcTaP ^RRXST]cP[ ST[ V^[U^ ST
6dX]TP�
@SQc`a]a \Obc`OZSa( 5^aTbcP[Tb� ;^b

aTRdab^b ]PcdaP[Tb h [P PRRTbXQX[XSPS ST
[P aTVX�] UdTa^] Tg_[^cPS^b R^] aP_XSTi
_^a [^b Tda^_T^b�
Ca] RSZ acSZ] g SZ [O`( 2d[cXe^b R^�

\TaRXP[Tb R^\^ RPU|� P[V^S�]� RPRP^ h
RPdRW^� 6P]PSTa�P TgcT]bXeP ST ^eTYPb�
Q^eX]^b h RP_aX]^b T] [Pb bPQP]Pb� ;P
_TbRP bT aTP[XiP T] [Pb uaTPb R^bcTaPb h

ST[cPb� ;P \Ph^a�P ST PUaXRP]^b RP_cdaPS^b _^a caPUXRP]cTb
ST TbR[Pe^b _a^RTS�P] ST TbcP aTVX�]� RPdbP ST [P VaP]
STb_^Q[PRX�]�

@SUW�\�QS\b`OZ

AT_aTbT]cPSP _^a T[ a�^ 2^]V^� TaP STbR^]^RXSP WPbcP
UX]P[Tb ST[ bXV[^ G8G RdP]S^ 5aP]RXP h 1|[VXRP bT [P
aT_PacXTa^] �
>O�aSa _cS ZO W\bSU`O\( 2P\Ta�]� 2^]V^� AT_�Q[XRP

3T\^RaucXRP ST[ 2^]V^� 2WPS� 6PQ�]� 6dX]TP 4RdPc^aXP[�
AT_�Q[XRP 2T]ca^PUaXRP]P� BP^ Ĉ \| h ?a�]RX_T� ATVX^]Tb
]PcdaP[Tb) 6aP] RdT]RP ST[ a�^ 2^]V^ RdQXTacP ST bT[eP
TRdPc^aXP[� PQPaRP [P \Ph^a _PacT ST[ X]cTaX^a ST ÁUaXRP
RT]caP[* BPWPaP� S^]ST bT STbcPRP T[ aTbc^ ST[ \PRXi^ ST[
CXQTbcX* RdT]RP ST[ 2WPS� aTbc^ ST d] \Pa X]cTaX^a* BPWT[*
\TbTcPb `dT a^STP] [P RdT]RP ST[ 2^]V^* \^]cTb 2P\T�
a�]� `dT bT T]RdT]caP] T] d] uaTP `dT cXT]T PRcXeXSPS
e^[Ru]XRP�
@SQc`a]a \Obc`OZSa( 5^aTbcP[Tb� Tb T[ bTVd]S^ cTaaXc^aX^

ST \Ph^a SXeTabXSPS QX^[�VXRP ST[ _[P]TcP� <X]Ta^b) R^QaT�
R^QP[c^� iX]R� TbcP�^ T] [P AT_�Q[XRP 3T\^RaucXRP ST[
2^]V^ h 2P\Ta�]* SXP\P]cTb T] AT_�Q[XRP 2T]ca^PUaXRP�
]P* \P]VP]Tb^ T] 6PQ�]� _Tca�[T^ T] 2P\Ta�]� 6PQ�]�
2^]V^ h AT_�Q[XRP 3T\^RaucXRP ST[ 2^]V^�
Ca] RSZ acSZ] g SZ [O`( 2d[cXe^b ST RPU|� RPRP^ h

RPdRW^* Rd[cXe^b ST bdQbXbcT]RXP ST �P\T� \P�i� 6P]P�
STa�P `dTSP aTbcaX]VXSP P [^b cTaaXc^aX^b S^]ST Tbcu]
[XQaTb ST [P \^bRP cbTcb|� ?TbRP U[deXP[� cXT]T _^R^b
cTaaXc^aX^b R^bcTa^b�
7\Rcab`WO( 4gcaPRRX�] ST \X]TaP[Tb� Tg_[^cPRX�] ST \P�

STaP� cTgcX[� RTaeTRTaP� PRTXcT ST _P[\P� RPdRW^� EPaXPb
]PRX^]Tb ST TbcP aTVX�] WP] bdUaXS^ eX^[T]cPb VdTaaPb�

@SUW�\�]`WS\bOZ

>O�aSa _cS ZO W\bSU`O\( 1dad]SX� 3YXQ^dc�� 4aXcaTP� 4cX^�
_�P� :T]XP� AdP]SP� B^\P[XP� BdSu]� CP]iP]XP� DVP]SP�
ATVX^]Tb ]PcdaP[Tb) AXUc EP[[Th R^] ePaXPS^b _PXbPYTb \^]�
cP�^b^b� e^[RP]Tb� S^\^b ST a^RPb �V]TPb X]cadbXePb� \T�
bTcPb ST [PeP� [PV^b cTRc�]XR^b� [PV^ EXRc^aXP� 3TbXTac^b ST
;XQXP h =dQXP� ;[P]daPb R^bcTaPb ST[ Ä]SXR^�
@SQc`a]a \Obc`OZSa( ?Tb`dTa^b� aXR^b bdT[^b e^[Ru]X�

R^b* W�SaXR^b* UPd]�bcXR^b h cda�bcXR^b�
Db^ ST[ bdT[^ h T[ \Pa) 2d[cXe^b ST bdQbXbcT]RXP h R^\Ta�

RXP[Tb ST RPU|� c|� RP�P ST Pi�RPa h W^acP[XiPb� ?Pbc^aT^
S^]ST [P _[deX^bXSPS Tb ePaXPQ[T� T] [^b cTaaT]^b uaXS^b
RP\T[[^b h T] T[ aTbc^ VP]PS^ Q^eX]^� RP_aX]^ h ^eX]^�
7\Rcab`WO( `d�\XRP� cTgcX[� RT\T]c^� P[X\T]cPaXP� cda�bcXRP�

<Ph^aTb uaTPb X]SdbcaXP[Tb T] 0SSXb 0QPQP h =PXa^QX
8]R[dhT S^b VaP]STb aTVX^]Tb Rd[cdaP[Tb SXUTaT]cTb� ;P

\dbd[\P]P T] BdSu] h [P RaXbcXP]P T] T[ 2dTa]^ PUaXRP]^�
;P TgXbcT]RXP ST [P \^bRP cbTcb| [X\XcP T[ _^Q[P\XT]c^ h [P
PVaXRd[cdaP T] VaP] _PacT ST [P aTVX�]� BT STbcPRP] [^b
_Pa`dTb ]PRX^]P[Tb T] :T]XP h CP]iP]XP� `dT PcaPT] \d�
RW^ P[ cdaXb\^�

@SUW�\�[S`WRW]\OZ

>O�aSa _cS ZO W\bSU`O\( 0]V^[P� 1^cbfP]P� ;Tb^cW^�
<P[PfX� <^iP\QX`dT� =P\XQXP� AT_�Q[XRP ST BdSuUaXRP�
BfPiX[P]SXP� IP\QXP� IX\QPQfT� ATVX^]Tb ]PcdaP[Tb) <T�
bTcPb ST[ bda) 1X|� 7dX[P� 3TbXTac^ ST :P[PWPaX� `dT Tb [P
bd_TaUXRXT ST PaT]P \ub R^]cX]dP ST[ \d]S^� 3TbXTac^ ST
=P\XQXP� <^]cTb 3aPZT]bQTaV� 2dT]RP ST[ 2^]V^� AXUc
EP[[Th� ;[P]daP R^bcTaP `dT bT T]bP]RWP T] <^iP\QX`dT�
@SQc`a]a \Obc`OZSa( <X]TaP[Tb R^\^ SXP\P]cTb� ^a^�

_[PcX]^� \P]VP]Tb^� TbcP�^� _[^\^� iX]R� daP]X^� R^QP[c^�
eP]PSX^� P]cX\^]X^� \XRP� U^bUPc^b� R^QaT� Ra^\XcP h _Tca��
[T^� T]caT ^ca^b�
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Ca] RSZ acSZ] g SZ [O`( C|� P[V^S�]� bXbP[ h cPQPR^ b^]
[^b Rd[cXe^b R^\TaRXP[Tb ST[ bdaTbcT R^] [Pb dePb h R�caXR^b
ST [P R^bcP \TaXSX^]P[* T[ RPU| bT Rd[cXeP T] T[ ]^acT ST
0]V^[P� <P�i� \P]SX^RP� [TVd\QaTb h _PcPcPb b^] Rd[cXe^b
ST R^]bd\^� ;^b bdT[^b _^QaTb h [Pb bT`d�Pb [X\XcP] [P
PVaXRd[cdaP h T[ _Pbc^aT^ X]cT]bXe^ T] [P \Ph^a _PacT ST
=P\XQXP h 1^cbfP]P�
7\Rcab`WO( BT SXbcX]VdT BdSuUaXRP _^a bd TR^]^\�P SXeTa�

bXUXRPSP `dT VT]TaP RPbX T[ &$� ST [^b X]VaTb^b ST [P aTVX�]
h PcaPT T\XVaP]cTb eTRX]^b� 0]V^[P Tg_^acP _Tca�[T^�
7P bXS^ d] cTaaXc^aX^ SXb_dcPS^ SdaP]cT bXV[^b� `dT R^�

\T]i� R^] T[ cauUXR^ ST TbR[Pe^b T[ `dT bT PRT[Ta� T] T[
bXV[^ G8G RdP]S^ T] BdSuUaXRP bT STbRdQaXTa^] T]^a\Tb
aX`dTiPb \X]TaPb h PbTVda� bd S^\X]X^ TR^]�\XR^�

<=B/A(
��� 0W]bO( :O c\W�\ ] ac[O RS ZO TZ]`O g ZO TOc\O�
� � 7\aSZPS`U( ;OaO `]Q]aO `SaWRcOZ� ^`][W\S\bS RS c\

RSaWS`b]� OWaZORO ^]` ZO RS\cROQW�\ RS Z]a [ObS`WOZSa QW`Qc\�
RO\bSa�

• 3� 4OPW]ZO 0cS\] At\QVSh

�1ECDB1<91
0dbcaP[XP T[ R^]cX]T]cT \ub _T`dT�^ ST ]dTbca^ _[P]TcP

h T[ �]XR^ `dT Tbcu ^Rd_PS^ _^a d] b^[^ _P�b� Tbcu dQXRPS^
c^cP[\T]cT T] T[ WT\XbUTaX^ bda h R^acPS^ RPbX T] S^b _PacTb
_^a T[ Ca�_XR^ ST 2P_aXR^a]X^� BT TgcXT]ST T]caT [^b  �� # ´
ST [PcXcdS bda T] T[ 2PQ^ H^aZ WPbcP [^b "(�   ´ cP\QX|] ST
[PcXcdS bda T] T[ _a^\^]c^aX^ STFX[b^]� 4[ ]^\QaT ^UXRXP[ ST[
_P�b Tb 2^\\^]fTP[cW ^U 0dbcaP[XP

4] [^]VXcdS bT TgcXT]ST STbST [^b   "� "$´ ST [^]VXcdS
TbcT T] T[ RPQ^ =^a^TbcT WPbcP [^b  $"� " ´ ST [^]VXcdS TbcT
T] T[ 2PQ^ 1ha^] T] [P R^bcP ^aXT]cP[ ST[ R^]cX]T]cT�
0dbcaP[XP cXT]T U^a\P aTRcP]Vd[Pa R^] d] T]caP]cT T] bd

R^bcP bda^RRXST]cP[ h d]P _a^[^]VPRX�] h PST[VPiP\XT]c^
WPRXP T[ bdSTbcT� Bd TgcT]bX�] Tb ST & %"$ "!" Z\! h [X\XcP
P[ ]^acT R^] ePaX^b \PaTb h T[ TbcaTRW^ ST Ĉ aaTb `dT [P
bT_PaP] ST[ 0aRWX_X|[PV^ <P[Ph^� =dTeP 6dX]TP� P[ TbcT
[^b \PaTb ST 2^aP[ h CPb\P]XP bT_PaP] P[ R^]cX]T]cT Pdb�
caP[XP]^ ST =dTeP IT[P]SXP h ^caPb Xb[Pb ST >RTP]�P� P[
^TbcT h bda T[ >R|P]^ 8]SXR^ h T[ TbcaTRW^ ST 1Pbb P[
bdSTbcT `dT [^ bT_PaP] ST CPb\P]XP�

1/@/1B3@ÃAB71/A�23�AC
</BC@/:3H/

Bd ]PcdaP[TiP Tbcu RPaPRcTaXiPSP _^a [P TgXbcT]RXP ST
d]P _[PcPU^a\P P]cXVdP _aTRu\QaXRP R^]bcXcdXSP _^a a^�
RPb RaXbcP[X]Pb `dT R^]U^a\P] [P \Ph^a _PacT ST[ RT]ca^
h ^TbcT ST[ R^]cX]T]cT h `dT U^a\� _PacT ST 6^]SfP]P�
P\_[XPSP WPRXP T[ TbcT _^a d]P aTVX�] ST _[TVP\XT]c^b
P]cXVd^b ST[ ?P[T^i^XR^ `dT bT R^aaTb_^]ST] R^] [Pb
CXTaaPb 0[cPb ST[ 4bcT�
;P TgXbcT]RXP ST TbcP _[PcPU^a\P T] 0dbcaP[XP STcTa\X]P

T[ _aTS^\X]X^ ST[ aT[XTeT [[P]^� Pb^RXPS^ R^] P]cXVdPb bd�
_TaUXRXTb ST Ta^bX�] h d]P P[cdaP \TSXP ST "$� \ b^[^
X]cTaad\_XSP _^a \PRXi^b PXb[PS^b `dT b^QaTbP[T] ST TbcT
]XeT[ ST [P \TbTcP� ST _aTbX^]Tb h d]P i^]P ST P[cdaPb h
\^]cP�Pb T] U^a\P ST Q[^`dTb TbRP[^]PS^b P[ TbcT� R^]^�
RXSP R^\^ [P 6aP] 2^aSX[[TaP 3XeXb^aXP h Rdh^ _d]c^ Rd[\X�
]P]cT Tb T[ <^]cT :^bRXdbZ^ R^] ! !!' \ ST P[cdaP�
?^a bd bXcdPRX�] VT^VauUXRP P P\Q^b [PS^b ST[ Ca�_XR^ ST

2P_aXR^a]X^ h _^a [P R^\_PRcPRX�] ST[ cTaaXc^aX^� T] 0dbcaP�
[XP bT ^aXVX]P] R^]SXRX^]Tb R[X\ucXRPb bTRPb h Ru[XSPb T]
RPbX c^S^ T[ R^]cX]T]cT� PRT]cdPSPb _^a T[ TUTRc^ ST QPaaTaP
`dT TYTaRT] [Pb RPST]Pb ST P[cdaPb h \^]cP�Pb ST[ TbcT�
b^QaT [̂ b eXT]ĉ b W�\TS^b _a^eT]XT]cTb ST[ >R|P]^ ?PR�UXR^�

?aTS^\X]P] T]c^]RTb� [^b R[X\Pb ST STbXTac^b h bT\XST�
bXTac^b T] T[ RT]ca^ h ^TbcT� \XT]caPb `dT� WPRXP T[ ]^acT h
TbcT T]R^]caP\^b R[X\Pb ca^_XRP[Tb h bdQca^_XRP[Tb R^]
[[deXPb T] eTaP]^ h P[ bda h bdS^TbcT bT _aTbT]cP d] R[X\P
c�_XR^ \TSXcTaau]T^ R^] [[deXPb T] X]eXTa]^�
0dbcaP[XP Tb d] R^]cX]T]cT R^] TbRPbPb _aTRX_XcPRX^]Tb

�T[ eP[^a \TSX^ _PaP T[ R^]cX]T]cT Tbcu P[aTSTS^a ST [^b &��
\\ P]dP[Tb�� _Ta^ VaP] _PacT ST[ cTaaXc^aX^ Tbcu _^a STQPY^
ST [^b !$� \\� _^a ^ca^ [PS^� [P TeP_^aPRX�] Tb P[cP R^]
\ub ST $�� \\ h T[ TbRdaaX\XT]c^ bd_TaUXRXP[ Tb TbRPb^
R^] b^[^ !'� \\ h \ub ST[ $�� ST[ cTaaXc^aX^ R^] SaT]PYT
T]S^aaTXR^ ^ bX] SaT]PYT�
4]R^]caP\^b d]P VaP] RdT]RP WXSa^VauUXRP� [P ST [^b a�^b

<daaPh h 3Pa[X]V R^]\ub ST d]\X[[�] ST Z\! ST uaTP� _Ta^
R^] _^RP PVdP T X]R[db^ a�^b X]cTa\XcT]cTb� B^] UaTRdT]cTb
T] 0dbcaP[XP [^b [PV^b� P[Vd]^b bP[PS^b R^\^ T[ 4haT h [Pb
PVdPb bdQcTaau]TPb `dT WP] bXS^ \dh Tg_[^cPSPb�
3TbST T[ _d]c^ ST eXbcP QX�cXR^ Tb d] R^]cX]T]cT Tb_TRXP[

h WP bXS^ R^]bXSTaPS^ d] cTb^a^ _PaP [P Wd\P]XSPS� 4[
PXb[P\XT]c^ STbST |_^RPb VT^[�VXRPb cT\_aP]Pb ST[ R^]cX�
]T]cT PdbcaP[XP]^ h bd R[X\P bTR^ ^aXT]cPa^] [P Te^[dRX�]
ST [P U[^aP h [P UPd]P _^a e�Pb _TRd[XPaTb� `dT PRaTRT]cPa^]
bd aX`dTiP h T]ST\Xb\^ WPbcP eP[^aTb \dh T[TePS^b �\ub
ST[ '�� ST [Pb Tb_TRXTb ST[ R^]cX]T]cT b^] T]S|\XRPb� [^
`dT X]R[dhT % UP\X[XPb h \ub ST "�� V|]Ta^b ST _[P]cPb
TgR[dbXe^b ST TbcT cTaaXc^aX^� \dRW^b ST [^b RdP[Tb� R^\^
Tb T[ RPb^ ST[ ScQOZW^b]� WP] ^aXVX]PS^ X\_^acP]cTb PSP_�
cPRX^]Tb bTV�] T[ WuQXcPc S^]ST eXeT� [^VaP]S^ d]P T[TePSP
RP]cXSPS ST Tb_TRXTb `dT bd_TaP] [Pb $$� T] T[ R^]cX]T]cT
PdbcaP[XP]^ h \T]^b ST  � T] [^b PaRWX_X|[PV^b P[ ]^acT�
;P UPd]P \dRWPb eTRTb dcX[XiPSP R^\^ b�\Q^[^ ST[ R^]�

cX]T]cT PdbcaP[XP]^ Tb \dh Tb_TRXP[ h bTV�] Tb_TRXP[XbcPb
Tb d]P R^[TRRX�] ST T�aWZSa dWdWS\bSa ST[ <Tb^i^XR^� `dT
X]R[dhT X]bTRc^b� _TRTb� \^[dbR^b h [^b \P\�UTa^b \ub
P]cXVd^b ST[ _[P]TcP) [^b \^]^caT\Pb �`dT bT aT_a^SdRT]
_^a WdTe^b� h aT_aTbT]cPS^b _^a [P T`dXS]P h T[ ^a]Xc^aaX]R^
h [^b QXT] R^]^RXS^b \Pabd_XP[Tb �`dT cTa\X]P] ST RaXPa P
bdb WXY^b T] d]Pb Q^[bPb `dT [[TeP] [Pb\PSaTb T] T[ eXT]caT
h S^]ST bT T]RdT]caP] [Pb \P\Pb _PaP [P P[X\T]cPRX�] ST
[^b _T`dT�^b� T]caT T[[^b T]R^]caP\^b P [^b RP]Vda^b� T[
Z^P[P� T[ f^\QPc h ^ca^b�

@31C@A=A�</BC@/:3A�

0dbcaP[XP _aTbT]cP X\_^acP]cTb aTRdab^b \X]TaP[Tb
Pb^RXPS^b P bd [PaVP WXbc^aXP VT^[�VXRP T]caT T[[^b [^b
\ub X\_^acP]cTb b^]) RPaQ�]� _Tca�[T^� VPb� _[^\^�
^a^� \P]VP]Tb^� R^QaT� _[PcX]^� ]�`dT[ h QPdgXcP� TcR�
0 \TSXPS^b ST[ bXV[^ G8G [[TV� P _a^SdRXa T[ #�� ST
c^S^ T[ ^a^ ST[ \d]S^ h T] [^b P�^b (� Tg_^ac� X\_^a�
cP]cTb e^[�\T]Tb ST \X]TaP[Tb ]^ b^[^ P [^b \TaRPS^b
caPSXRX^]P[Tb� bX]^ P 9P_�] h ^ca^b _P�bTb ST[ bdSTbcT
PbXucXR^�
;P _a^SdRRX�] PVa�R^[P h VP]PSTaP b^] aT]V[^]Tb QubX�

R^b ST bdb Tg_^acPRX^]Tb h bT QPbP] T] d]P PVaXRd[cdaP
X]cT]bXeP R^] TgcT]bPb uaTPb QPY^ aXTV^� [^b _aX]RX_P[Tb
_a^SdRc^b b^]) caXV^� [P]P� RPa]T� Pi�RPa ST RP�P� R�caXR^ h
Paa^i�

/A7;7:/17Ç<�A=17=31=<Ç;71/

4[ _^Q[P\XT]c^ T] 0dbcaP[XP R^\T]i� R^] [P [[TVPSP ST
[^b PQ^a�VT]Tb WPRT $� ����%� ��� P�^b� _a^SdRX|]S^bT
d]P PSP_cPRX�] ST Tbc^b P [P ]PcdaP[TiP PdbcaP[XP]P� R^]
[P X]ePbX�] ST [^b R^[^]XiPS^aTb Tda^_T^b P _PacXa ST[
bXV[^ GE888 h [P X]ca^SdRRX�] ST [P VP]PSTa�P bT _a^SdYT�
a^] RP\QX^b X\_^acP]cTb T] T[ \TSX^ P\QXT]cT h bT
STbcadhTa^] ]d\Ta^b^b WuQXcPcb h bT TgcX]VdXTa^] STRT�
]Pb ST Tb_TRXTb�
4[ bXV[^ GG bT RPaPRcTaXi� _^a d]P X\_^acP]cT \XVaPRX�]

Tda^_TP bT[TRcXeP `dT [[Te� P[ Pd\T]c^ R^]bXSTaPQ[T ST [P
_^Q[PRX�] h [P aTSdRRX�] ST [Pb R^\d]XSPSTb PQ^a�VT]Tb�
4] T[ P�^ !��� bT TbcX\P `dT [P _^Q[PRX�] P[RP]i� [^b  (

\X[[^]Tb ST _Tab^]Pb R^] d] RaT�
RX\XT]c^ P]dP[ ST b^[^ ��&� h d]
'$� ST [P _^Q[PRX�] daQP]P� [P
_^Q[PRX�] PQ^aXVT] Tb ST P[aTST�
S^a ST "�� ��� _Tab^]Pb�
;Pb _aX]RX_P[Tb RXdSPSTb b^])

BhS]Th �"�& \X[[^]Tb ST WPQXcP]�
cTb�� <T[Q^da]T �"�!�� 1aXbQP]T
� �%� h 0ST[PXSP � � �� ;^b �[cX�
\^b P�^b bT WP] RPaPRcTaXiPS^
_^a d]P X\_^acP]cT \XVaPRX�]
PbXucXRP `dT R^]cX]dPau T] [^b
_a�gX\^b P�^b�
4]  &'' bT TbcPQ[TRX� [P _aX�

\TaP R^[^]XP Tda^_TP T] [P PR�
cdP[ QPW�P ST BhS]Th� [P
Tda^_TXiPRX�] ST[ R^]cX]T]cT
R^]cX]d^ h T]  '%( [^b _aX]RX_P�
[Tb PbT]cP\XT]c^b X]bcP[PS^b T]
bdb R^bcPb R^]bcXcd�P] T[ RT]ca^
ST & R^[^]XPb SXUTaT]cTb� bXT]S^
T[ _a^RTb^ ST d]XUXRPRX�] T] d]P
b^[P ]PRX�]� [T]c^ h SXU�RX[�
4[  ST 4]Ta^ ST  (� bT R^]�

U^a\P 0dbcaP[XP R^\^ [P 2^]UT�
STaPRX�] ST 0dbcaP[XP R^]bcXcdXSP
_^a bTXb TbcPS^b) =dTeP 6P[Tb
ST[ Bda� @dTT]b[P]S� 0dbcaP[XP
ST[ Bda� CPb\P]XP� EXRc^aXP h

0dbcaP[XP >RRXST]cP[ h S^b cTaaXc^aX^b UTSTaP[Tb) d]^ ST T[[^b
T[ CTaaXc^aX^ ST[ =^acT S^]ST eXeT] [P \Ph^a�P ST [^b PQ^a��
VT]Tb h T[ ^ca^ _PaP T[ TbcPQ[TRX\XT]c^ ST [P ]dTeP RP_XcP[
UTSTaP[� 2P]QTaaP�
3daP]cT \dRW^b P�^b 0dbcaP[XP \P]cde^ P[c^b eP[^aTb ST

bd ?a^SdRc^ 8]cTa]^ 1adc^ h d] P[c^ ]XeT[ ST eXSP QPbPS^ T]
bd aT[PRX�] R^\TaRXP[ _aTUTaT]RXP[ R^] T[ ATX]^ D]XS^� [^b
R^]ca^[Tb P [P X]\XVaPRX�] h bdb ePbc^b aTRdab^b ]PcdaP[Tb�
[P \P]cT]�P] X]ed[]TaPQ[T P [^b _a^Q[T\Pb `dT P`dTYPQP]
P[ \d]S^�
7^h [Pb R^bPb WP] RP\QXPS^ h 0dbcaP[XP WP R^\T]iPS^ P

R^\_aT]STa [P ]TRTbXSPS ST bd X]cTVaPRX�] P[ R^]cTgc^ TR^�
]�\XR^ ST[ ?PR�UXR^ ^RRXST]cP[ S^\X]PS^ _^a [Pb TR^]^\�Pb
ST 9P_�]� 2WX]P� 2^aTP ST[ Bda h ST[ bdSTbcT PbXucXR^�
D]P ]dTeP TaP Tbcu [[TVP]S^ _PaP 0dbcaP[XP `dT aTRXT]�

cT\T]cT Rd\_[X� S^b bXV[^b R^\^ PeP]iPSP Tda^_TP T] T[
?PR�UXR^� T[ _P�b Tbcu P]cT [P SXbhd]cXeP ST \P]cT]Ta bd
TbcPcdb R^] T[ ATX]^ D]XS^ h bdb P]cXVdPb TgR^[^]XPb ^
R^]eTacXabT T] d]P AT_�Q[XRP R^\^\dRW^b `dXTaT]� [^ `dT
X\_[XRPa�P cP\QX|] Pbd\Xa bd a^[ ST _^cT]RXP TR^]�\XRP T]
T[ ?PRXUXR^ ^RRXST]cP[ h \^SXUXRPa \dRWPb [ThTb h aTVd[PRX^�
]Tb eXVT]cTb�
;Pb SX\T]bX^]Tb ST TbcT R^]cX]T]cT�_P�b� bd [^RP[XiPRX�]

h bd VaP] RP]cXSPS ST aTRdab^b ]PcdaP[Tb WPRT] `dT cT]VP
d] [dVPa STcTa\X]PS^ T]caT [Pb TR^]^\�Pb STbPaa^[[PSPb
ST[ \d]S^ h \ub Tb_TR�UXRP\T]cT T] T[ ?PR�UXR^�

• 3RcO`R] AOZW\Oa 1VtdSh

?351>Å1
4b [P \Ph^a R^]RT]caPRX�] ST Xb[Pb h PaRWX_X|[PV^b ST[

\d]S^� [^RP[XiPSP T] [P _PacT RT]caP[ h bdS^RRXST]cP[ ST[
^R|P]^ ?PR�UXR^ T]caT [^b !(� ST [PcXcdS ]^acT h [^b $"� ST
[PcXcdS bda h T]caT [^b  "�� ST [^]VXcdS TbcT h [^b  �(� ST
[^]VXcdS ^TbcT� 4bcP aTVX�] Tb cP\QX|] R^]^RXSP R^\^ Xb[Pb
ST[ ?PR�UXR^ T X]R[db^ Yd]c^ R^] 0dbcaP[XP WP bXS^ [[P\PSP
0dbcaP[PbXP�

D]P \XaPSP P[ \P_P U�bXR^ \dTbcaP `dT P[ bdS^TbcT WPh
d] ]�\Ta^ \Ph^a ST Xb[Pb� b^] \ub VaP]STb h \ub P[cPb�
TbcP]S^ bXcdPSPb cP\QX|] \ub RTaRP d]Pb ST [Pb ^caPb�
\XT]caPb `dT WPRXP T[ TbcT h ]^aTbcT [Pb Xb[Pb Tbcu] bT_P�
aPSPb _^a SXbcP]RXPb \Ph^aTb� b^] \ub _T`dT�Pb h Yd]c^
R^] [Pb Xb[Pb \^]cP�^bPb T]R^]caP\^b \ub UaTRdT]cT\T]�
cT� Xb[Pb QPYPb R^aP[X]Pb�

>RTP]�P aT_aTbT]cP \ub d] R^]RT_c^ Tc]^VauUXR^ `dT
VT^VauUXR^ h ]^ Tb d] c^S^ �]XR^ STbST T[ _d]c^ ST eXbcP
]PcdaP[� bX]^ [P aTVX�] ST SXbcaXQdRX�] ST [^b _dTQ[^b _P�
_�Tb� \T[P]TbX^b� \XRa^]TbX^b h _^[X]TbX^b�

4[ Tb_PRX^ T] T[ RdP[ bT T]RdT]caP] [Pb Xb[Pb ST >RTP]�P
P[RP]iP [^b %� \X[[^]Tb ST Z\!� [^ `dT aT_aTbT]cP d] uaTP
\dRW^ \Ph^a `dT [P ST 4daPbXP� bX] T\QPaV^ T[ uaTP ST
cXTaaPb Tb _T`dT�P� b^[^ ST  !&" !%% Z\!� ST [^b RdP[Tb
\ub ST[ '�� [^ ^Rd_P] [Pb caTb Xb[Pb \Ph^aTb) =dTeP
6dX]TP &(# �(# Z\! h [Pb S^b Xb[Pb ST =dTeP IT[P]SXP !%'
&�� Z\!� ;^b aTbcP]cTb ! � #&! Z\! Tbcu] ^Rd_PS^b _^a
\ub ST % ��� Xb[Pb SXbcaXQdXSPb T] TbcT VaP]SX^b^ Tb_PRX^
ST[ >R|P]^ ?PRXUXR^ [^ `dT ]^b SP d]P XSTP ST [Pb _T`dT�
�Pb SX\T]bX^]Tb ST [Pb Xb[Pb ST >RTP]�P h [Pb T]^a\Tb
SXbcP]RXPb `dT [Pb bT_PaP]� [^ `dT bT R^]eXTacT T] [^b S^b
UPRc^aTb VT^VauUXR^b _aX]RX_P[Tb ST bd ]PcdaP[TiP �T[ PXb[P�
\XT]c^ h bd _T`dT�^ cP\P�^� h STcTa\X]P [P U^a\P ST eXSP
ST [P _^Q[PRX�]�

1/@/1B3@ÃAB71/A�23�AC
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3TbST T[ _d]c^ ST eXbcP VT^[�VXR^ >RTP]XP X]R[dhT Xb[Pb
VT^bX]R[X]P[Tb Pb^RXPSPb P d] PaR^ cTRc�]XR^ ST U^a\PRX�]
aTRXT]cT� _PaP[T[^ P [P R^bcP ]^acT h ^aXT]cP[ ST 0dbcaP[XP

3Z QO\Uc`]�
Sa^SQWS
`S^`SaS\bObWdO
RS ZO TOc\O
Ocab`OZWO\O�

/gS`a @]QY�
W[^]`bO\bS
SZSdOQW�\ S\
SZ QS\b`] RS
/cab`OZWO�
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�<Tb^i^XR^�2T]^i^XR^� `dT R^\_aT]ST _PacT ST =dTeP
6dX]TP �[P _^aRX�] bda ST [P RdP[ Tbcu Pb^RXPSP P a^RPb
P]cXVdPb ST [P _[PcPU^a\P PdbcaP[XP]P bTV�] SXeTab^b Pdc^�
aTb�� 8b[Pb BP[^\^]� EP]dPcd h =dTeP IT[P]SXP R^] PRcXeX�
SPS b�b\XRP h e^[Ru]XRP PRcdP[�

;Pb Xb[Pb e^[Ru]XRPb R^\^ [P \Ph^a�P ST <T[P]TbXP�
?^[X]TbXP h <XRa^]TbXP Tbcu] Pb^RXPSPb P[ 2X]cda�] ST
5dTV^ ST[ ?PRXUXR^ h _aTbT]cP] \dRW^b e^[RP]Tb PRcXe^b
R^\^ T[ <Pd]P[^P T] [Pb Xb[Pb 7PfPXX� D] cTaRTa cX_^ ST
Xb[Pb ST ^aXVT] R^aP[X]^ [Tb WP SPS^ d]P RPaPRcTa�bcXRP �]XRP
P [P aTVX�]� _dTb PQd]SP] ]^ b^[^ [Pb Xb[Pb ST QPaaTaP� bX]^
`dT bT WP] U^a\PS^ ]d\Ta^b^b Pc^[^]Tb�

4[ R[X\P Tb ca^_XRP[ W�\TS^ R^] UdTacT X]U[dT]RXP ^RTu�
]XRP h ST [^b RXR[^]Tb ca^_XRP[Tb [[P\PS^b cXU^]Tb T] TbcP
aTVX�]� ;Pb RPaPRcTa�bcXRPb U�bXR^�VT^VauUXRPb ST [Pb Xb[Pb T]
_PacXRd[Pa bd TSPS� ^aXVT] h VaPS^ ST PXb[P\XT]c^ WP] R^]�
SXRX^]PS^ [Pb RPaPRcTa�bcXRPb cP] Tb_TRXP[Tb ST bd U[^aP h
UPd]P RdhP SXbcaXQdRX�] Tbcu \dh [XVPSP P [P SXaTRRX�] ST
[^b eXT]c^b h [Pb R^aaXT]cTb ^RTu]XRPb _aTS^\X]P]cTb T]
RPSP i^]P h \ub aTRXT]cT\T]cT P [P PRRX�] ST [Pb R^\d]X�
SPSTb `dT [Pb WPQXcP]�

/A7;7:/17Ç<�A=17=31=<Ç;71/

BT bd_^]T `dT T[ _^Q[P\XT]c^ ST [Pb Xb[Pb bT _a^SdY^
R^\^ R^]bTRdT]RXP ST [P \XVaPRX�] ST P]cXVd^b _dTQ[^b
PbXucXR^b� ;Pb _aX]RX_P[Tb Tc]XPb b^] [^b _P_�Tb� \T[P]T�
bX^b� \XRa^]TbX^b h _^[X]TbX^b� P T[[^b bT X\_dbXTa^] [^b
X]\XVaP]cTb Tda^_T^b �_aX]RX_P[\T]cT W^[P]STbTb� QaXcu]X�
R^b h UaP]RTbTb� h T] \T]^a \TSXSP [^b PbXucXR^b �YP_^]T�
bTb� X]SX^b� RWX]^b h YPeP]TbTb� h \ub aTRXT]cT\T]cT [^b
]^acTP\TaXRP]^b� 0�] WPh\dRWPb X]cTaa^VP]cTb PRTaRP ST
[P _^Q[PRX�] Pdc�Rc^]P ST TbcP aTVX�] h `dTSP] \dRW^b
T]XV\Pb bX] aTb^[eTa R^\^ T[ ST [Pb TbcPcdPb �\^PX� ST [P
8b[P ST ?PbRdP� ;Pb T]^a\Tb SXbcP]RXPb TgXbcT]cTb T]caT
[Pb Xb[Pb h T[ _^Q[P\XT]c^ cP] P]cXVd^ WP] R^]SXRX^]PS^ [P
_aTbT]RXP ST RXT]c^b ST SXP[TRc^b SXUTaT]cTb h Rd[cdaPb
ePaXPSPb�

4[ STbPaa^[[^ TR^]�\XR^ ST [P \Ph^a�P ST [Pb Xb[Pb Tb
QPY^ h bT QPbP T] [P _TbRP� [P PVaXRd[cdaP Tb_TRXP[\T]cT ST
Rd[cXe^b ca^_XRP[Tb h \ub aTRXT]cT\T]cT T] T[ cdaXb\^ `dT
P_^acP X\_^acP]cTb X]VaTb^b P P[Vd]^b ST [^b PaRWX_X|[PV^b
T Xb[Pb h `dT bT bdbcT]cP T] T[ SXbUadcT ST bdb T[TePS^b
aTRdab^b Tbc|cXR^b aT[PRX^]PS^b R^] [P R^\QX]PRX�] ST
_PaPSXbXPRPb _[PhPb� PaaTRXUTb R^aP[X]^b� \Pa \d[cXR^[^a h
T[TePSPb R^]SXRX^]Tb ST PXb[P\XT]c^ h ]PcdaP[XSPS� 0[Vd�
]Pb RXUaPb ST[ P�^  ((' ]^b X]SXRP] [P X\_^acP]RXP _PaP
P[Vd]^b ST Tbc^b cTaaXc^aX^b ST TbcP PRcXeXSPS) 5XYX �" '��
eXbXcP]cTb�� BP\^P �&' ����� ?^[X]TbXP UaP]RTbP � �( ����
h =dTeP 2P[TS^]XP � �# �����

D] RPb^ Tb_TRXP[ Tb =dTeP IT[P]SXP R^]bcXcdXSP _^a S^b
VaP]STb Xb[Pb h ^caPb _T`dT�Pb� RPaPRcTaXiPSPb _^a d]P
TR^]^\�P STbPaa^[[PSP QPbPSP T] d]P PVaXRd[cdaP P[cP�
\T]cT cTR]XUXRPSP R^] aT]SX\XT]c^b T[TePS^b� [P VP]PSTa�P
ST ^eX]^b h d] STbPaa^[[^ X]SdbcaXP[ Pb^RXPS^ P X\_^acP]cTb
hPRX\XT]c^b \X]TaP[Tb �iX]R� WXTaa^� _[^\^� _[PcP h ^a^
T]caT ^ca^b��

5X]P[\T]cT bT _dTST PUXa\Pa `dT [Pb Xb[Pb ST[ ?PR�UXR^
_aTbT]cP] RPaPRcTa�bcXRPb b^RX^TR^]�\XRPb QubXRPb ST [Pb
TR^]^\�Pb bdQSTbPaa^[[PSPb R^\^ b^])

• 4g_^acPRX�] ST _a^SdRc^b caPSXRX^]P[Tb�
• 4g_^acPRX�] ST Rd[cXe^b ST _[P]cPRX�] X]ca^SdRXS^b _^a

[^b R^[^]XiPS^aTb Tda^_T^b�
• 4g_^acPRX�] ST \X]TaP[Tb aTR[P\PS^b _^a [Pb ]PRX^]Tb

X]SdbcaXP[XiPSPb�
• 8]VaTb^b STaXePS^b ST [Pb PRcXeXSPSTb \X[XcPaTb�
• 8]VaTb^b _a^eT]XT]cTb ST[ au_XS^ RaTRX\XT]c^ ST[ cdaXb�

\^ T] \dRWPb ST [Pb Xb[Pb�

CaPSXRX^]P[\T]cT >RTP]�P bT WP TbcdSXPS^ SXeXSXSP T]
caTb aTVX^]Tb VT^VauUXRPb T WXbc�aXR^�Tc]^VauUXRPb `dT b^])

<T[P]TbXP �X]R[dhT]S^ =dTeP 6dX]TP�� <XRa^]TbXP h ?^[X�
]TbXP �X]R[dhT]S^ =dTeP IT[P]SXP�� �B/0:/ �$�

• 3RcO`R] AOZW\Oa 1VtdSh

�1>DÂBD941�
;Pb _aX\TaPb XSTPb b^QaT [P TgXbcT]RXP ST VaP]STb cXTaaPb

T] T[ bda� `dT bXaeXTaP] _PaP T`dX[XQaPa [Pb PVdPb TgXbcT]cTb
T] T[ ]^acT� UdTa^] _[P]cTPSPb STbST [P 0]cXV�TSPS _^a [^b
VaXTV^b� bX] T\QPaV^� [^ P[TYPS^ ST [P aTVX�] h T[ TbRPb^
STbPaa^[[^ `dT _aTbT]cPQP] [Pb R^\d]XRPRX^]Tb� caPY^
R^\^ R^]bTRdT]RXP `dT TbcPb ]^ UdTaP] STbRdQXTacPb h
Tg_[^aPSPb� WPbcP [P _aX\TaP \XcPS ST[ bXV[^ G8G�

2PiPS^aTb ST U^RPb h Tg_TSXRX^]Tb STSXRPSPb P [P
RPRTa�P ST QP[[T]Pb� SXeXbPa^] P[Vd]Pb Xb[Pb RTaRP]Pb P [P
R^bcP h ]PeTVPa^] _^a bdb \PaTb� P[Vd]^b ST [^b RdP[Tb
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QWR] RSZ [c\R]� [O^O `SQbO\UcZO`
Q]\ ZOR]a RWdWRWR]a S\ SabORW]a�

•/@7ABÇB3:3A �!&"�!  
O�\�S��� 1]\aWRS`OPO _cS ZOa
OUcOa _cS Q]\bS\�O SZ W\bS`W]` RS
ZO BWS``O� g _cS S`O\ Sf^cZaOROa
^]` Z]a d]ZQO\Sa g Z]a [O\O\bWO�
ZSa� ^`]dS\�O\RS ZO W\TWZb`OQW�\RS
ZOa OUcOa RS ZZcdWO�

•3@/BÇAB3<3A � %!��' 
O�\�S��� 1]\aWRS`OR] ^]` OZUc\]a

Q][] SZ ^OR`S RS ZO 5S]U`OT�O�
3aQ`WPW� SZ ZWP`] 4]bPh^b ST

6T^VaPU�P� @SOZWh� ZO ^`W[S`O
[SRWQW�\ QWS\b�TWQO RS ZO QW`�
Qc\TS`S\QWO bS``Sab`S� _cS O``]�
X� c\ dOZ]` S_cWdOZS\bS O "$  #�
Y[ �a]Z] c\]a  #$� Y[ [ta
_cS ZO `SOZ�� 3ZOP]`� SZ ^`W[S`
[O^O S\ SZ _cS O^O`SQS\ Z�\SOa
^O`OZSZOa b`O\adS`aOZSa ^O`O aS�
�OZO` ^c\b]a RS WUcOZ ZObWbcR�

•>B=:=;3= �'���$&�� 1]\QW�
PW� OZ aWabS[O a]ZO` Q]\ ZO BWS``O
Q][] SZ QS\b`]� O Z] _cS aS RS\]�

[W\O aWabS[O US]Q{\b`WQ]� Q]\�
QS^QW�\ _cS TcS O^]gORO ^]` ZO
7UZSaWO 1Ob�ZWQO g _cS TcS ^]abS�
`W]`[S\bS \SUORO ^]` aS` S``��
\SO� 3aQ`WPW� ac 6T^VaP_WXP� _cS
Q]\bS\�O [O^Oa RSZ [c\R]� 4cS�
`]\ Z]a ^`W[S`]a [O^Oa S\ Z]a
_cS aS cbWZWh� RS T]`[O[ObS[tbW�
QO c\[{b]R] ^`SQWa] RS ^`]gSQ�
QW�\ Q�\WQO�

•/: 07@C<7 �aWUZ] F�� C\] RS
Z]a[ta U`O\RSa aOPW]a RSZ[c\�
R] WaZt[WQ]� U`O\ S\QWQZ]^SRWabO�
C\O RS aca ]P`Oa [ta TO[]aOa

TcS ZO3TbRaX_RX�] ST [P 8]SXP� S\ ZO
_cS O\OZWh� SZ aWabS[O RS QOabOa�
ZO TWZ]a]T�O� ZOa QWS\QWOa� ZO `SZW�
UW�\� ZO ZWbS`Obc`O g ZO US]U`OT�O
W\RWO�

•;/@1= >=:= �� #"��! "��
7\QO\aOPZS dWOXS`] QcgOa \O``O�
QW]\Sa RS ac SabO\QWO S\ /aWO�
^`W\QW^OZ[S\bS S\ 1VW\O� Rc`O\�
bS RWSQWaWSbS O�]a� TcS`]\ `SQ]UW�
ROa S\4[ [XQa^ ST [Pb \PaPeX[[Pb ST[

\d]S^� >S`[WbW� SZ Q]\]QW[WS\b]
RSZ [c\R] ]`WS\bOZ S\ ZO 3c`]^O
[SRWSdOZ�

CURSO DE GEOGRAFÍA UNIVERSAL !&



•1@7ABÇ0/: 1=:Ç< ��"#��

�#�$�� <OdSUO\bS US\]d{a _cS

S\ �"' RSaQcP`W� /[{`WQO ^O`O

Z]a Sc`]^S]a Z] _cS RW] W\WQW] O

ac Q]Z]\WhOQW�\ ^]` ^O`bS RS ZOa

^]bS\QWOa Sc`]^SOa�

•:3=</@2= 2/ D7<17 ��"# �

�#�'�� Ac O[^ZWO OQbWdWROR W\bS�

ZSQbcOZ Z] ZZSd� O W\Qc`aW]\O` S\

bS[Oa US]U`tTWQ]a� Q][] SZ b`O�

POX] RS aSRW[S\bOQW�\ RSZ `�] >]

S\ ac ZZO\c`O� OZ _cS SabW[� RS

c\O Rc`OQW�\ RS [ta RS  �� ���

O�]a Q][][�\W[]� Z] _cS ac^S�

`OPO O[^ZWO[S\bS ZO SROR _cS

Ob`WPc�O S\b]\QSa ZO 7UZSaWO 1Ob��

ZWQO OZ ^ZO\SbO�

•<� 1=>p@<71= ��"%!��#"!��

/ab`�\][] ^]ZOQ] _cS Q]\bW\c�

ZOa WRSOa SaP]hOROa c\]a �& aW�

UZ]a O\bSa ^]` SZ U`WSU] /`WabO`Q]�

g SZOP]`� ac bS]`�O VSZW]Q{\b`WQO

�A]Z Q][] QS\b`] RSZ c\WdS`a] g
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