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U�mpxWe� WTnY^Xea XX� YTWT�^X^ZX� ^XZnUXh[^Te� b˜dTe�� V$|€�� � [^TaX^ZX�
��� ��&��� 7�� ���� d� Ybc`AZfP� hcx Xh[Ucp x Zf P� U� �ThhZZ� bXUT�pkZT^^j fP� Z �
TWWTnZkZT^^j fP� W_b[Zmf� Z� [XgX^Zmf� ]� |)�� �TfXb� w[T`T� Wc^d[_� U� bcdTl
WZhZ� T�Tn^_gX^� YUcfm� kZyb_fZ� �gXb^Z�_fZ� Z� d_b_^Y_aTfŠ�� WbZgXf� d_b_^l
Y_a^_m� WTnY^Xea_m� WTfX[d_� ^TfXb_� hYX�_^_� bcdTe� ��_YZfZb_� ��\Zg_�

����
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$�� �� bcdTWZhZ� ^cfXb_kZm� Wc^d[TU�� ^_gZ^_m� h� )~� Z� dT^g_m� |~�� WTl
h�XYTU_[X�\^T� ZhWb_U�X^_� Uh�XYh[UZX� ZnfX^X^Zm� T�xX`T� WTbmYd_� b_hWT�Tl
iX^Zm� Wc^d[TU�� �TfXb_� Wc^d[TU� )~�t �|•� ZhWb_U�X^j � gXb^Z�_fZ�� ^TfXb �
Wc^d[_� |~� WXbUT^_g_�\^T� �j�� ZhWb_U�X^� Zn� ||� ^_� |€� gXb^Z�_fZ� Z� WTnY^XX �
Zn� |€� ^_� |~� d_b_^Y_aTf�� ����

$$�� ƒ[Z� h�TU_� U� bcdTWZhZ� WbZWZh_^j � hZ^Zf� d_b_^Y_aTf� ^_� WT�mq�
UYT�\� WTg[Z� UhXe� h[b_^Zkj � �WTWXbXd� WbTgX`T� [Xdh[_�������

$$$�� �Th�XY^mm� ~!"�"<� �"t� �"z� $q� $(qn-� 95q$(�� x)n�!/#�� �z6<� n� !xN
%qs�$�� YTWZh_^_�%!"$�}m�� t�!��("m��� ����

š$$$�� �c^d[� |~� U� bcdTWZhZ� n_d�pgX^� U� hdT�dZ�� ����
$$$$$�� �c^d[� |z� U� bcdTWZhZ� mU^T� WbZWZh_^� _U[TbTf� WTnY^XX�� [_d� d_d�

fXiYc� ^Zf� Z� WbXYjYcxZf� W�� |~� hYX�_^� n_d�pgZ[X�\^je� bThgXbd&dT^l
kTUd_�� cd_njU_pxZe� ^_� [T�� g[T� WXbUT^_g_�\^T� W�� |~� �j�� WTh�XY^Zf� Wc^l
d[Tf� WbTXd[_�� ����
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	�� �� hTT[UX[h[UZZ� h� w[Zf� T�xZf� WTmh^X^ZXf� ��_YZfZb_� ��\Zg_�� UhX �
^ZiXh�XYcpx ZX� X`T� n_fXg_^Zm� U� hdT�d_q� Z� �Xn� hdT�Td�� `�_U^jf� T�b_nTf� �
h� Wb_UTe� h[TbT^j � �^_� WT�mq�� Z� T[g_h[Z� WTh�X� T[YX�\^jq� Wc^d[TU� U� Th^TUl
^Tf� [Xdh[X� WbXYh[_U�mp[� dTffX^[_bZZ� �YX[_�\^TX� b_nUZ[ZX�� YTWT�^X^Zm��
fT[ZUZbTUdZ�� d� X`T� WbTXd[c� V�bT`b_ffj��� b_�T[� hŽXnY_�

|�� �XbUT^_g_�\^je� [Xdh[� Wc^d[_� T� gZh�X� hXdbX[_bXe� Z� T�� T�xXf �
gZh�X� g�X^TU� �pbT� hŽXnY_�� WTUZYZfTfc�� ^_� Th^TU_^ZZ� WTh�XYTU_UaZq� dbZl
[ZgXhdZq� n_fXg_^Ze�� ��_YZfZb� ��\Zg� ZnfX^Z��� WXbUT^_g_�\^T� cd_n_^^TX �
gZh�T� hXdbX[_bXe� Z� T�x XX� gZh�T� g�X^TU� �pbT� n_gXbd^c�� d_b_^Y_aTf �
Z� d_b_^Y_aTf� iX� WTh[_UZ�� UWXbXYZ� Z�Z� UfXh[T� n_gXbd^c[T`T� [Xdh[_�
^TUjX� kW}bj�� �hWb_U�X^^_m� kZyb_� gZh�_� hXdbX[_bXe� hŽXnY_� �*�� �j �_ �
}_d[ZgXhdZ� WbZ^m[_� hŽXnYTf� �V�bT[TdT�j � ��� hŽXnY_� � �� �&� �� �� ��]�� ZnY� �
V�bZ�Te]�� )*|~� `��� h[b�� )*��

€�� �_^^TX� n_fXg_^ZX� U� bcdTWZhZ� WXbXgXbd^c[T� d_b_^Y_aTf�� WTUZl
YZfTfc�� d_d� c[b_[ZUa XX� hUTX� n^_gX^ZX�� U� UZYc� WbXYTh[_U�X^Zm� ^b_U_�
2�…�� ^XWThbXYh[UX^^T� h_fTfc� WbZ`�_hZ[\� ^_� hŽXnY� �Zk� h� ^b_UTf� hTUXx _l
[X�\^T`T� `T�Th_� �V�bT[TdT�j ]� ))� hŽXnY_�� VYTd�_Y� f_^Y_[^Te� dTfZhhZZ]� �
h[b�� €|� Z� h[b�� €z•�� WbZ�TiX^ZX� ���� “� )€� Z� h[b�� €zz� T�Žmh^X^ZX� d� “� )€��

~�� �� T[^TaX^ZZ� bXY_dkZZ� W�� ~� bX`�_fX^[_� hŽXnY_� WT� UTWbThc� T� YTWcl
xX^ZZ� WT�\hdZq� h�&Y�� c� ��_YZfZb_� ��\Zg_�� ^XUZYZfTfc�� �j �T� ^XdT[TbTX �
dT�X�_^ZX�� U� WXbUT^_g_�\^Tf� [Xdh[X� WbTXd[_� bX`�_fX^[_� w[T`T� Wc^d[_�
^X� �j�T��t �T^� Uh[_U�X^� WTnY^XX� ^_� Th^TU_^ZZ� n_fXg_^Zm� %_b[TU_� d� Z�� €�
WXbUT^_g_�\^T`T� WbTXd[_� �X^Z^_� �hf�� ^ZiX� [Xdh[� n_fXg_^Ze� %_b[TU_ �
h[b�� +~�”� T� WTnY^XeaXf� WbTZhqTiYX^ZZ� ^_nU_^^T`T� W�� ~� hUZYX[X�\h[Ucp [�
WbZWZhd_� w[T`T� Wc^d[_� U� bcdTWZhZ� h�Tdc� Th^TU^T`T� [Xdh[_� �^_� WT�mq���
UUTYd_� X`T� d_b_^Y_aTf� U� Th^TU^Te� [Xdh[� WTh�X� W�� €� Z� hTT[UX[h[UX^^TX�
ZhWb_U�X^ZX� ��_YZfZb_� ��\Zg_� ^cfXb_kZZ� UhXq� WTh�XYcpxZq� Wc^d[TU �
WbTXd[_� bX`�_fX^[_”� WTnY^XX� ��_YZfZb� ��\Zg�� WTUZYZfTfc�� WbXYWT�_`_� �
hTYXbi_^ZX� Uh[_U�X^^T`T� W�� ~� U^Xh[Z� U� W�� €�� T� gXf� hUZYX[X�\h[UcX[� [T�
T�h[Tm[X�\h[UT�� g[T� U� bcdTWZhZ� [Xdh[� W�� ~� WXbXgXbd^c[� d_b_^Y_aTf�
Z� hTWbTUTiYX^� U^Znc� d_b_^Y_a^Te� WTfX[dTe� V�G� €›]�� T�Tn^_g_pxXe�
T[^XhX^ZX� WTfXgX^^T`T� [Xdh[_� Vd� W�� €]”� ^T� w[T� ^_fXbX^ZX� ��_YZfZb_�
� �\Zg_�� WTUZYZfTfc�� ^X� Uj�Z�Th\� U� TdT^g_[X�\^TX� bXaX^ZX�� [_d� d_d �
T�x_m� ^cfXb_kZm� Wc^d[TU� WbTXd[_� Th[_�_h\� U� [Tf� UZYX�� U� d_dTf� T^_� �j �_ �
WT� U^XhX^ZZ� ThT�T`T� W�� ~�

z�� �� bX`�_fX^[X�� WbZ^m[Tf� hŽXnYTf�� UbXfm� c[bX^^Zq� n_hXY_^ZZ� �j�T �
ch[_^TU�X^T�� h� *� g_h�� c[b_� YT� )� g_hc� Y^m� �hf�� V�bT[TdT�j ]� ))� hŽXnY_ �
h[b�� )•�� Z�� )� bX`�_fX^[_��

+�� J �C � Ujmh^X^T�� g[T� ZfX^^T� Tn^_g_X[� n_d�pgX^ZX� [Xdh[_� W�� z� bcdTl
WZhZ� U� hdT�dZ� d_b_^Y_aTf”� ^T�� WTUZYZfTfc�� w[T� hTUhXf� ^X� Tn^_g_�T�
c^Zg[TiX^Zm� w[T`T� Wc^d[_�� [_d� d_d� ^cfXb_kZm� WTh�XYcpxZq� Wc^d[TU�
Th[_�_h\� �Xn� ZhWb_U�X^Zm�� Z� [Xf� �T�XX�� g[T� w[T[� Wc^d[� UTaX�� U� bX`�_fX^[� �
WbZ^m[je� hŽXnYTf� �W�� )� WbZ^m[T`T� bX`�_fX^[_� hŽXnY_��

„�� �c^d[ � +� WbTXd[_� UTaX�� U� bX`�_fX^[�� WbZ^m[je� hŽXnYTf�� U� n^_ l
gZ[X�\^T� ZnfX^X^^Tf� UZYX�� �^� �j�� b_n�Z[� ^_� [bZ� T[YX�\^jq� Wc^d[_ �
Z� hTT[UX[h[UcX[� W�W�� |�� €� W� ~� WbZ^m[T`T� bX`�_fX^[_�� �bTfX� [T`T� U� hTYXbl
i_^ZX� Xp � �j�Z� U^XhX^j � h�XYcpxZX� ZhWb_U�X^Zm� Z� YTWT�^X^Zm�� WbZ^m[_�
T`TUTbd_� T� UTnfTi^Th[Z� T[h[cF��CKF��� T[� WbZ^m[T`T� Wb_UZ�_� T� UbXfX^Z
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Y�m� YTd�_Y_�� U^XhX^T� ThT�TX� YTWT�^X^ZX� T� UbXfX^Z� Y�m� �Zk�� U^ThmxZq�
bXnT�pkZZ� Z� fT[ZUZbTU_^^jX� WbXY�TiX^Zm�� gZh�T� Ujh[cW�X^Ze� TY^T`T�
�Zk_� WT� TY^Tfc� Z� [Tfc� iX� UTWbThc� cUX�ZgX^T� h� |� YT� €� b_n� �hf�� V� bT[Tl
dT�j]� ��� hŽXnY_�� h[b�� )•�� W�W�� | t �~��

{�� ��TU_�� VWbZ� cg_h[ZZ� WbXYhXY_[X�m� W�Z� TY^T`T� Zn� X`T� WTfTx^Zl
dTU]� U�bcdTWZhZ� Uh[_U�X^j� WTnY^XX�� UXbTm[^T�� ^_� Th^TU_^ZZ�WTh�XYcpxZq�
n_fXg_^Ze�� �Xh\� [Xdh[� Z�� „� WbTXd[_� UTaX�� WT�^Th[\p� U� W�� T� bX`�_fX^[_� �
WbZ^m[T`T� hŽXnYTf�� h� h�XYcpxZf� ^X�T�\aZf� ZnfX^X^ZXf�� Ujb_iX^ZX
VWbXYhXY_[X�m�Z�Z�TY^T`T�Zn�X`T�WTfTx^ZdTU]�n_fX^X^T�TY^Zf�h�TUTf�V�pbT]��
•_h[\� [Xdh[_� W�� „�� ^_gZ^_m� hT� h�TU�� V�_iYTX� n_hXY_^ZX]� Z� dT^g_m�h�TU_fZ��
VWbXYjYcx X`T� n_hXY_^Zm]�� WbXYh[_U�mX[� WTg[Z� �cdU_�\^cp� }Tbfc�ZbTUdc�
YTWT�^X^Zm� d� w[Tfc� Wc^d[c� ŠW�� +� WXbUT^_g_�\^Te� ^cfXb_kZZ��� U^XhX^^T`T�
%_b[TUjf� U� X`T� n_fXg_^Zmq� ^_� WbTXd[� �X^Z^_� �hf�� ^ZiX� [Xdh[� n_fXg_^Ze �
%_b[TU_�� h[b�� +~��� ƒ[T� Y_X[� Th^TU_^ZX� WbXYWT�_`_[\�� g[T� cd_n_^^TX� fXh[T�
�j �T� Uh[_U�X^T� ��_YZfZbTf� � �\ZgXe� ^_� Th^TU_^ZZ� n_fXg_^Zm� %_b[TU_�

›�� � c^d[� {� WbTXd[_� hTT[UX[h[UcX[� W�� �� WbZ^m[Tp � bX`�_fX^[_� �Za\ �
h� h�XYcpxZfZ� ZnfX^X^ZmfZ�� WTh�X� h�TU� V�T� [bX�TU_^Zp]� Uh[_U�X^j� h�TU_ �
V^X� fX^XX�� gXf]”� Ujb_iX^ZX� V`T�ThTU_^Zm� YT�i^j � �j [\� WTZfX^^jX]� n_fXl
^X^T� Ujb_iX^ZXf� VWbTZnUTYm[hm� ZfX^^jX� `T�ThTU_^Zm]�

)•�� �hj�d_� hYX�_^_� ^_� h�XYcpxZe� W_b_`b_y� WT� WXbUT^_g_�\^Te� ^cfXl
b_kZZ�

Z �� �c^d[� )�� WbTXd[_� U� bX`�_fX^[�� WbZ^m[je� hŽXnYTf�� ^X� UTaX��
)|�� �_^^je� Wc^d[� WbTXd[_� U� WbZ^m[Tf� WTbmYdX� Y^m� h[TZ[� U� [Te� iX�

}Tbfc�ZbTUdX� U[Tbjf� Wc^d[Tf�� [_d� d_d� WXbUjf� Wc^d[Tf� �j�Z� WTh[_U�X^j �
UTWbThj � dT^h[Z[cZbTU_^Wm� hŽXnY_�� �� hTT[UX[h[UZZ� h� w[Zf� U� WbZ^m[Tf�
WTbmYdX� Y^m� ZnfX^X^_� ^cfXb_kZm� UhXq� WTh�XYcpxZq� Wc^d[TU� WbTXd[_�

)€�� ƒ[T[� Wc^d[� WbTXd[_� U� WbZ^m[Tf� WTbmYdX� Y^m� h[TZ[� €� Wc^d[Tf�
U� �T�XX� db_[dTe� }Tbfc�ZbTUdX�� V�bT`b_ff_� W_b[ZZ�]

Z �� � c^d[� ��� WbTXd[_� U� WbZ^m[Tf� WTbmYdX� Y^m� h[TZ[� ~� Wc^d[Tf� U� �T�XX�
db_[dTe� }Tbfc�ZbTUdX�� V�X^[b_�\^je� �b`_^� �_b[ZZ�]

)z�� ƒ[T[� Wc^d[� U� WbZ^m[Tf� WTbmYdX� Y^m� h[TZ[� T� Wc^d[Tf�n� �T�XX�
db_[dTe� ~q!mx(�!qn%�-� V�X�X`_[hdZX� YTd�_Yj�]

)•�� �[TbTe� _�n_k� Wc^d[_� „� U� WbZ^m[Tf� hŽXnYTf� WTbmYdX� Y^m� TWcxX^�
)„’� �c^d[� ))� WbTXd[_� U� bcdTWZhZ� Uh[_U�X^� WTnY^XX� ^_� Th^TU_^ZZ�

hTT[UX[h[Ucpx X`T� n_fXg_^Zm� %_b[TU_� �hf�� ^ZiX� n_fXg_^Zm� %_b[TU_��
h[b�� +z��� �� WbZ^m[Tf� WTbmYdX� Y^m� hŽXnY_� w[T[� Wc^d[� U� [Te� iX� bXY_dkZZ�
h[TZ[� )|� Wc^d[Tf�

){�� �d_njU_Xf_m� WXbXh[_^TUd_� Wc^d[TU� )€� Z� )~� ^_� fXh[T� W�W�� |)� Z� || �
hYX�_^_� ��_YZfZbTf� ��\ZgXf� ^_� Th^TU_^ZZ� n_fXg_^Zm� %_b[TU_� d� w[Zf �
Wc^d[_f� �hf�� ^ZiX� n_fXg_^Zm� %_b[TU_�� h[b�� +z��� �� WbZ^m[Tf� WTbmYdX� Y^m�
Wc^d[j � |)� Z� ||� WbTXd[_� h[Tm[� U� [Te� iX� bXY_dkZZ� )+� Z� )„� Wc^d[_fZ�

)X�� ‚_fXg_^ZX� U� hdT�d_q� �hT� n^_dTf� UTWbTh_�� U� WbZ^m[je� WTbmYTd� Y^m�
WX� UTa�T�

|•�� ƒ[T� n_gXbd^c[TX� U� bcdTWZhZ� n_fXg_^ZX� ^_� ^T�mq�� T[^ThZUaXXhm�
d� Wc^d[_f� |)� Z� ||�� T�Tn^_g_�T� WXbUT^_g_�\^TX� ^_fXbX^ZX� ��_YZfZb_ �
��\Zg_� WXbXh[_UZ[\� w[Z� Wc^d[j � WTh�X� Wc^d[_� „�

|)�� �bZWZh_^^je� h�Tdc� ^XZnUXh[^Te� bcdTe� Wc^d[� |€�� WTUZYZfTfc� �
WbXYh[_U�mX[� TY^c� Zn� WTWb_UTd�� U^XhX^^jq� dXf&[T� Zn� ZhdbTUkXU� U� WbTXd[
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�X^Z^_�� 	U[Tb� WbZ� TdT^g_[X�\^Te� bXY_dkZZ� hUTX`T� WbTXd[_�� UZYZfT��
^XhdT�\dT� dT�X�_�hm� ^_� hgX[� Ud�pgX^Zm� w[Te� WTWb_UdZ�� T� gXf� hUZYX[X�\ l
h[Ucp [� d_b_^Y_a^jX� WTfX[dZ� ^cfXb_kZZ� �������	 � bcdTe� ��_YZfZb_ �
��\Zg_�� Y_^^_m� WTWb_Ud_� WTfXgX^_� ^f� ^cfXbTf� $|€�� _� Wc^d[� |€� T� Uj �Tb_q �
����� Z� bXY_dkZZ� � �� �� WTfXgX^� ^cfXbTf� |~�� �T�� d_d� fTi^T� n_d�pgZ[\� Zn �
hTWTh[_U�X^Zm� UhXq� Wc^d[TU� WbTXd[_� U� WTbmYdX� Zq� TdT^g_[X�\^Te� ^cfXl
b_kZZ� h� Wc^d[_fZ� WbZ^m[T`T� WTbmYd_� Y^m�� _U[Tb�� U� dT^kX� dT^kTU�� ^X� WbZ�
^_�� w[Te� WTWb_UdZ�

&|�� �� T[^TaX^ZZ� Wc^d[TU� ) ~ t |•� U� WbZ^m[Tf� hŽXnYTf� WTbmYdX� Y^m�
g_h[Zg^T� ZnfX^X^_� hqXf_� WTh[bTX^Zm�� [_f� w[Z� Wc^d[j � T�ŽXYZ^X^j � U� T�xXf �
Wc^d[X� )z� WTY� T�xZf� n_`T�TUdTf�� V�^c[bX^^ZX� UTWbThj� W_b[Ze^Te� b_l
�T[j ]�� h� WT�^jf� hTqb_^X^ZXf� bXY_dkZZ� WbTXd[_�� ^T� h� UjYX�X^ZXf� T[YX�\l
^jq� UTWbThTU� U� WTYWc^d[j � _�t �i�

|€�� ƒ[T[� Wc^d[� WbTXd[_� U� WbZ^m[Tf� hŽXnYTf� WTbmYdX� Y^m� hTqb_^X^�
U� [Te� iX� bXY_dkZZ� Z� h[TZ[� ){� Wc^d[Tf�

|~�� �T^Xk� Y_^^T`T� dTffX^[_bZm� T� WTbmYdX� dTTW[_kZZ� ��� �� Z� bXY_dkZZ�
� �� ��� ^_gZ^_m� hT� h�TU�� V�Th�X� c[UXbiYX^Zm]�� WbZWZh_^� db_h^jfZ� gXb^Zl
�_fZ� ^_� Th^TU_^ZZ� n_fXg_^Zm� %_b[TU_� d� w[Tfc� Wc^d[c� �hf�� ^ZiX� n_fXg_l
^Zm�%_b[TU_��h[b��+z��� �_�w[T�TWbXYX�X^^T� cd_njU_X[� Z� h_f� ��_YZfZb� � �\Zg �
^_�€)� n_hXY_^ZZ�hŽXnY_�U�hUTXf� T[UX[X� %_b[TUc�� V'�}Tbfc�ZbTU_�� [T`Y_�AWbZ�
WXbX`TUTb_q� h� %_b[TUjf� n_� ^XhdT�\dT� ^XYX�\� YT� hŽXnY_������J � w[T[� W�_^�
AUj�Tb_� � �? � �����2� ��XY�P�W_� �cf_`X�Z�WTh�_�� X`T�B��F������;� �h_fTfc� [TU��%_bl
[TUc�� dT[Tbje� UXb^c�� f^X� X`T� h� ZhWb_U�X^ZmfZ�t � UT[� T^� c� fX^m� w[T[ �
h_fje� wdnXfW�mb�� `YX� ZhWb_U�X^Zm� %_b[TU_� n_WZh_^j � db_h^jfZ� gXb^Zl
�_fZ]� �V�bT[TdT�j ]� ��� hŽXnY_�� dT^Xk� h[b�� €•+�� �T�b�� hTg��� [�� ���� h[b�� €•$|�

|z�� �X� Ujmh^X^T�� d_dTX� n^_gX^ZX� ZfX�T� n_d�pgX^ZX� w[T`T� Wc^d[_�
U� bcdTWZhZ� U� hdT�dZ�� ƒ[Z� hdT�dZ� d_d� �cY[T� cd_njU_p[� ^_� ^XdT[TbTX�
dT�X�_^ZX� _U[Tb_� T[^ThZ[X�\^T� w[T`T� Wc^d[_�� Th[_U�m[\� �Z� X`T� h_fTl
h[Tm[X�\^j f� Wc^d[Tf� Z�Z� ^X[�� �� dT^kX� dT^kTU�� w[T[� Wc^d[� Th[_�hm �
W� U� [Te� Z`X� bXY_dkZZ� UTaX�� U� WbZ^m[je� hŽXnYTf� WTbmYTd� Y^m�� U� dT[TbTf�
T^� h[TZ[� )*� Wc^d[Tf�

|(�� �c^d[� $|z� WbTXd[_� Yd� |•� WbZ^m[T`T� hŽXnYTf� WTbmYd_� Y^m�� WbZWZh_^�
_U[TbTf� WTnY^XX� ^_� Th^TU_^ZZ� n_fXg_^Zm� %_b[TU_� T� ^XT�qTYZfTh[Z� U^Xl
hX^Zm� X`T� U� WTbmYTd$� Y^m� �hf�� ^ZiX� n_fXg_^Zm� %_b[TU_�� h[b��+z��
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•� �XbU_m� `bcWW_� n_fXg_^Ze� %_b[TU_� T[^ThZ[hm� d� b_nYX�c�M� V� bTl
`b_ffj]� hŽXnY_� �X^Z^_� T� bX`�_fX^[X� Z� dT^h[^[cZbTU_aa � hŽXnY_�

|�� ‚_fXg_^ZX� %_b[TU_� d� {� |� ^X� �j �T� WbZ^m[T� �X^Z^jf�� �T[Tf� UT
UbXfm� hŽXnY_� T^T� U� ZnfX^X^^Tf� UZYX� }Z`cbZbTU_�T�� d_d� ThT�TX� WbXY�Tl
iX^ZX� %_b[TU_� Zn�b_[\� �pbT� U� hTh[_UX� •� �Zk� h� UjYX�X^ZXf� Zn� ^Zq� WT
€� gX�TUXd_� ^_� d_iYTX� n_hXY_^ZX�� �bmfjq� cd_n_^Ze� ^_� U^XhX^ZX� %_b[TUjf�
w[T`T� WbXY�TiX^Zm� ^_� n_hXY_^ZZ� hŽXnY_� ^X[� ^Z� U� WbT[TdT�_q� hŽXnY_� ^Z
U� n_WZhmq� ��_YZfZb_� � �\Zg_� U� X`T� hŽXnYTUhdTf� V�^XU^ZdX]� �hf�� ^ZiX �
h[b�� {„��� �T� T�� w[Tf� dT^[b&WbXY�TiX^^W� %_b[TU_� cWTfZ^_X[� �X^Z^
U� hUTXf� V�_hhd_nX� T� ��� hŽXnYX� ��� �&� �� �� �] � �hf�� ^ZiX� [Xdh[� V�_hhd_n_]

�����$%�&� �'q!��%� ��� *



++ � � � � � � � �4 � �•	 � � � �

T� hŽXnYX�� h[b�� |||�� Z� U� YTd�_YX� ^_� |� hŽXnYX� ‚_`b_^Zg^Te� �Z`Z� �V� bTl
[TdT�j]� | � hŽXnY_� �Z`Z�� dT^Xk� h[b�� ~~Š�

{�� ‚_fXg_^ZX� %_b[TU_� d� “� €� �j�T� WbZ^m[T� �X^Z^jf� UT� U^Zf_^ZX �
Z� UWXhh^T� Zf� U� hUTe� WbTXd[� ThT�j f � ~� Wc^d[Tf� b_nYX�_� T� bX`�_fX^[X� Z�
dT^h[Z[cZbTU_^ZZ� hŽXnY_� �hf�� UjaX� [Xdh[� V�bT`b_ffj � hŽXnY_]�� h[b�� zz��

~�� ‚_fXg_^ZX� %_b[TU_� d� “� z� ^X� �j �T� WbZ^m[T� �X^Z^jf�� �bZ� T �hc l
iYX^ZZ� ^_� hŽXnYX� w[T`T� Wc^d[_� bX`�_fX^[_� q%_b[TU� WbZhTXYZ^Z�hm� d� WbXYl
�TiX^Zp � �X^Z^_� T�� T`b_^ZgX^ZZ� bXgXe�� WTYYXbiZU_m� �Za\� WTWb_Udc�
�b�TU_� �%_�dZ^_�� T� WbXYTh[_U�X^ZZ� B|•� fZ^c[� Y�m� U^XhX^Zm� Z� n_xZ[j �
fT[ZUZbTU_^^jq� WbXY�TiX^Ze� �V�bT[TdT�j � ��� hŽXnY_� � �� �&� �� �� �] �� ZnY� �
V�bZ�Te]� )*|~� `��� h[b�� |~�t �|z��

z�� �_^^TX� n_fXg_^ZX� %_b[TU_� �j�T� WbZ^m[T� �X^Z^jf� UT� U^Zf_^ZX �
WbZ� WXbUT^_g_�\^Tf� ZhWb_U�X^ZZ� hUTX`T� WbTXd[_� �hf�� UjaX� W�� „� b_nYX�_�
N� V�bT`b_ffj � hŽXnY_]� Z� WbZfXg_^ZX� {� d� w[Tfc� Wc^d[c�� h[b�� zz� Z� +|��

›�� ‚_fXg_^ZX� %_b[TU_� d� “� *� ^X� �j �T� WbZ^m[T� �X^Z^jf�
„�� � [Tb_m� `bcWW_� n_fXg_^Ze� %_b[TU_� T[^ThZ[hm� d� b_nYX�c�O(� V� bTl

`b_ffj� hŽXnY_]� �X^Z^_�� WbXYh[_U�mpxXfc� WbTXd[� WTbmYd_� Y^m� hŽXnY_�
{�� ‚_fXg_^ZX� %_b[TU_� d� W�� ~� �X^Z^hdT`T� WbTXd[_� WTbmYd_� Y^m�

�X^Z^jf� ^X� �j �T� ZhWT�\nTU_^T�
œ�� �� Y_^^jf� n_fXg_^ZXf� %_b[TU_� �X^Z^� [TiX�� WTUZYWfTfc�� ^X� hT`�_l

hZ�hm�� ^_� X`T� ZhWb_U�X^^Tf� WbTXd[X� V�bT`b_ff j � hŽXnY_]� T^T� ^Zd_d� ^X�
T[b_nZ�Th\�

)•�� �_� Th^TU_^ZZ� w[T`T� n_fXg_^Zm� %_b[TU_� �X^Z^� U^Xh� U� hUTe� WbTXd[�
WTbmYd_� Y^m� ^TUje� Wc^d[� ))�� V% XiYc^_bTY^je� hTkZ_�Zh[ZgXhdZeP� dT^l
`bXhh� U� 	 fh[XbY_fX� )*•~� `�]� �hf�� UjaX� [Xdh[� V�bT`b_ff j � hŽXnY_] �
�X^Z^_� Z� WbZfXg_^ZX� )„� d� cd_n_^^Tfc� Wc^d[c� V�bT`b_ff j ]�� h[b�� z*� Z� •|��

Z �� ��_YZfZb� � �\Zg� WbZ^m�� WbXY�TiX^ZX� %_b[TU_� T[^ThZ[X�\^T �
/€� )€� Z� )~� Z� U^Xh� cd_n_^^TX� U� ^Xf� ZhWb_U�X^ZX� U� hUTZ� WbTXd[� WTbmYd_�
Y^m� �hf�� UjaX� [Xdh[� V�bT`b_ffj � hŽXnY_]� �X^Z^_� Z� WbZfXg_^ZX� ){� d� cd_ l
n_^^jf� Wc^d[_f� V�bT`b_ff j ]�� h[b�� z*� Z� • | �

)|�� ‚_fXg_^ZX� %_b[TU_� d� “� ||� WbXYh[_U�mX[� TgX^\� kX^^TX� hUZYX[X�\l
h[UT�� WTY[UXbiY_px XX� [Tg^Th[\� ^XTY^Tdb_[^jq� c[UXbiYX^Ze� ��_YZfZb_ �
��\Zg_� U� X`T� ch[^ j q� Z� WXg_[^jq� Ujh[cW�X^Zmq� ^T� UTWbThc� T� b_hdT�X �
^_� ��� hŽXnYX�� g[T� X`T� W�_^�� �? � � � ���2 � WbZ� Uj �Tb_q� U� � �� �� Z� U� bXY_dkZp �
� �� �� Z� WTbmYTd� �� 	=�2��B� �P		 � kX^[bTU� YT� hŽXnY_� UWT�^X� b_nYX�m�Zh\�
%_b[TUjf� Z� g[T� WTh�XY^Ze� WbZ^Zf_�� U� WbXYU_bZ[X�\^Tf� T�hciYX^ZZ �
Z� Ujb_�T[dX� Wc^d[_� T� Uj �TbX� kX^[bTU� h_fTX� _d[ZU^TX� cg_h[ZX�� �_� Th^Tl
U_^ZZ� Y_^^T`T� n_fXg_^Zm� �X^Z^� U^Xh� U� dTffX^[_bZe� d� cd_n_^^Tfc� Wc^d[c �
hUTX`T� WbTXd[_� hTT[UX[h[Ucpx XX� YTWT�^X^ZX� �hf�� UjaX� [Xdh[� V� bTl
`b_ffj� hŽXnY_]� �X^Z^_�� h[b�� ••� W� WbZfXg_^ZX� |~� d� cd_n_^^Tfc� Wc^d[c �
V�bT`b_ff j ]�� h[b�� •€��

){�� �_^^TX� WbXY�TiX^ZX� %_b[TU_� �j�T� WbZ^m[T� �X^Z^jf� UT� U^Zl
f_^ZX� Z� U^XhX^T� ^f� U� h�X`d_� ZnfX^X^^Tf� UZYX� U� hUTZ� WTbmYTd� Y^m� YTWT�l
^Z[X�\^j f� Wc^d[Tf� |z� �hf�� UjaX� [Xdh[� V�bT`b_ffj � hŽXnY_]� �X^Z^_� �
h[b�� +•�� Z� WbZfXg_^ZX� |+� d� ^Xfc�� h[b�� •€��
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�X�_]]�� WThUmxX^^Te�dbZ[ZdX�VwdT^TfZnf_]� hbXYZ� bThhZehdTe� hTkZ_�&YXfTl
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ZYXe� WTY`T[TU�m[\� YcqTU^TX� T�ŽXYZ^X^ZX� �_b[ZZ�� _� hW�_gZU_^ZXf� UTdbc`�
`_nX[j � �cgaZq� Wb_d[ZgXhdZq� hTkZ_YYXfTdb_[ZgXhdWq� hZ��B��;�������� �
�� ;� � 	@�A	�� �: � � Q��=�� �: � A�� � � � � 	@��� � � � � � B��	�	C��2��� � � � � 	 	 ]� �
�V�bT[TdT�j ]� |� hŽXnY_� �Z`Z�� hTYTd�_Y� %_b[TU_�� h[b�� z|��� �T�Z[ZgXhd_m �
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€�� ‚YXh\� ZYX[� bXg\� T� WbXYWT�_`_UaXfhm� hTnjUX� U[TbT`T� W_b[Ze^T`T�
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U� kZ[ZbTU_^^jq� UjaX� VUThWTfZ^_^Zmq]� h�XYcpxZf� T�b_nTf� b_hhd_njU_X[ �
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cWTfm^c[_m� WbT`b_ff_� V�Z[Xb_[cb^Te� `bcWWj]�� •�$��P� WTYqU_gX^_� Z� [XfZ�
ZfX^^T�� dT`T� =: � hgZ[_�Z� ^_aZfZ� `�_U^jfZ� WbT[ZU^Zd_fZ� t& V b_�TgX& �
YX�\^_fZ]� Zn� n_`b_^Zg^T`T� V�Tpn_]�� �d_n_�Th\�� g[T� YU_� WbXYh[_UZ[X�m �
w[T`T� hTpn_�� t � ))�� �XW�TU� ^� ��� �TWX�\nT^� AV�ZfTyhe]�� V,bZa Z^]P� � � � WbXYl
WbZ^m�Z� U� w[T� UbXfm� WTXnYdc� WT� �ThhZZ�� g[T�j � hd�T^Z[\� fXh[^jX� dTfZ[X[j �
d� Tb`_^Zn_kZZ� U[TbT`T� W_b[Ze^T`T� hŽXnY_�� � b]�w[Tf� Ujmh^Z�Th\��g[T�VwfZhl
h_bj ]� hTpn_��n^_dTfjX� h�^_aZfZ� W�_^_fZ�� cgZ[jU_p[� Zq� Z� WbTXd[Zbcp [� ^_ �
WbXYh[TmxXf� hŽXnYX� WbXY�TiZ[\� UTnT�^TU�X^ZX�� U� d_gXh[UX� TyZkZ_�\^T`T�
Tb`_^_� W_b[ZZ�� V�_�TgXe� ,_nX[j ]� h� WbXYTh[_U�X^ZXf� ^_aXe� [bTedX� XX�
bXY_dkZZ�� � �� w[Tf� UWXbUjX� n_`TUTbZ�� U� �XhXYX� h� ��\m^TUjf� U� %ThdUX�
��� ˆ�� �_�_m^k�� �ZYXb� �d_[XbZ^Th�_UhdT`T� �TfZ[X[_� Z� bXY_d[Tb� V> i^T`T �
�_�TgX`T]�� WbZXq_UaZe� WTnT^YZbTU_[\� T[^TaX^ZX� hXUXbm^� d� n_`b_^Zgl
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^Tfc� WbTXd[c� hŽXnY_�� ‚_[Xf �� XxX� YT� fTX`T� WbZXnY_� U� �hdTU�� [cY_� n_Xq_��
h_f��WfT}Xe�Z� U� �XhXYX� h� �X^Z^jf�Z� �T[bXhTUjg� n_[bT^c�� [c� iX� [Xfc��� �� � �
� �hcYZU� UhXh[TbT^^X� UTWbTh�� fj� bXaZ�Z� WbZ^m[\� WbZ`�_aX^ZX� ^_� hŽXnY��
WbXYWT�_`_UaZehm� ^X� WTniX�� gXf� gXbXn� YU_� fXhmk_� A[�� X��� WbZfXb^T�� U� f_X��
����<G� Z� hXeg_h� iX� hWZh_[\hm� h� ,bcWWTe� V�hUT�TiYX^ZX� �bcY_]�� WbXY�Tl
iZU� Xe� B�	� ��� �� ��=� �>�	� =�� � � � � ^_� w[T[� hŽXnY�]� �V�X^Z^hdZe� � �Tbl
^Zd]� ���� h[b�� z ) t z$|�� z~��� �� hUTXe� V�h[TbZZ� bThhZehdTe� hTkZ_�&YXfTl
db_[ZZ]� �g_h[\� ��� �X[bT`b_Y�� ZnY�� V�^Z`_]�� )*){� `��� h[b�� z+�� %_b[TU �
hTUXbaX^^T� TWbXYX�X^^T� c[UXbiY_X[�� g[T� �X^Z^� VWT�cgZ�� Y�m� hŽXnY_�
f_^Y_[� T[� ,bcWWj� V�hUT�TiYX^ZX� ,bcY_]� ZnŽ&n_� `b_^Zkj �]� •XbXn� `TY �
h� ^X�T�\aZf� U� V•[T� YX�_[\o]�� XxX� WT� hUXiZf� h�XY_f� UhXq� w[Zq� hT�j [Ze� �
�X^Z^� h[T�\� iX� TWbXYX�X^^T� ThUX[Z�� ch�TUZm� Z� h[XWX^\� VWTWj[dZ�
cg_h[Zm]� V�Z[Xb_[cb^Te� `bcWWj ]� U� WbXYWT�_`_UaXfhm� hŽXnYX�� V•�X^�
dTfZ[X[_�� Tb`_^ZncpxZe� U[TbTe� TgXbXY^Te� hŽXnY� ^_aXe� W_b[ZZ� Ag�X^�
�d_[XbZ^Th�_UhdT`T� �TfZ[X[_� ���� ˆ�� �_�_m^k�� ����<G�hTT�x_X[� g�X^c� `bcWWj �
V�hdbj ]� A[�� X�� g�X^c� [T`Y_a^Xe� V�Z[Xb_[cb^Te� `bcWWj ]� ��� ��� �X^Z^c�� ��� � u�
WbT`b_ffc� hŽXnY_� Z� h[_UZ[� d_^YZY_[cbc� w[Te� `bcWWj � Z_� }c^dkZp� bXY_dl
[ZbTU_^Zm� UTnT�^TU�mXfTe� V�_�TgXe� ,_nX[j ]�� �`T� WbXYU_bZ[X�\^je�� [_d �
hd_n_[\�� a_`� h_^dkZT^ZbcX[hm� n_[Xf � Z� [Xf� dTfZ[X[Tf�� d� dT[TbTfc� T^� WbZl
^_Y�Xi_��� Z� �X^[b_�\^j f � �TfZ[X[Tf� �cWY_”� `bcWW_� V�hdbj ]� WT�cg_X[ �
cd_n_^ZX� T� fXh[X� Z� UbXfX^Z� hŽXnY_�� ^T� �^X� cUXbX^^_m�� fTi^T� �Z� Xe� �cYX[��
WT� ^XdT[Tbjf� WbZgZ^_f�� WTh�_[\� YX�X`_[_� W_� w[T[� hŽXnY�� hTh[_U�mX[� [_diX�
WZh\fX^^je� YTd�_Y� hŽXnYc�]� ��T�b�� hTg�� [�� ��� h[b�� |~*��� �T� VWTWj[d_� cg_l
h[Zm� U� W_b[Ze^Tf� hŽXnYX]� hT� h[TbT^j � V�Z[Xb_[cb^Te� `bcWWj]� �V[bTeh[UX^l
^T`T� hTpn_]� Z�Z� `bcWWj � V�hdbj]�� Th[_�_h\� [T�\dT� WTWj[dTe�� [_d� d_d �
Uh�XYh[UZX� bmY_� WbTU_�TU�� bcaZ�hm� h_fje� W�_^� hTnjU_� hŽXnY_�

•� V�TXnYdZ� WT� �ThhZZ� g�X^TU� � Z [Xb_[cb^TeP� ,b,cZWjP]� ^� Zq �
VhUZY_^Zm]� h� WbXYh[_UZ[X�mfZ� fXh[^jq� Tb`_^Zn_kZe� Z� T[YX�\^jq� `bcWW�
U� bmYX� WXbXgZh�X^^jq� `TbTYTU�t �w[T� [_� YXm[X�\^Th[\� WT� Tn^_dTf�X^Zp�
h� WT�TiX^ZXf� ^_� fXh[_q�� ^T� _`Z[_kZZ� n_� hUTp� WbT`b_ffc� �hf�� UjaX� WbZl
fXg_^ZX� |��� WT� ch[_^TU�X^Zp� ^XWThbXYh[UX^^jq� hUmnXe� h� fXh[^j fZ� h�&Y��
Tb`_^Zn_kZmfZ�� dT[Tbcp� UXh\f_� _d[ZU^T� Z� aZbTdT� chWX�_� b_nUXb^c[\�
V�Z[Xb_[cb^_m� `bcWW_]� ��X^Z^�� %_b[TU�� �T[bXhTU�� n_� |�t �€� fXhmk_� XX �
WbX�jU_^Zm�U� �ThhZZ� ^T�UTnUb_xX^ZZ� Zn� hhj�dZ�Z�WTnY^XX�U��ZkX�)•�� ��� % _bl
[TU_�� Th[_UaX`Thm� U� �ThhZZ�� �X^Z^� WT� TdT^g_^ZZ� hhj�dZ� Uj �b_�� fXh[Tf �
hUTX`T� �X`_�\^T`T� iZ[X�\h[U_� �hdTU�� n_qT�ch[^je� WbTUZ^kZ_�\^je� `TbTl
YTd�� b_hWT�TiX^^je� ^T� ��ZnTh[Z� T[� � X[Xb�cb`_�� �hdTU� n_� UbXfm� hT l
UfXh[^T`T� WbX�jU_^Zm� U� �ThhZZ� �X^Z^_�� %_b[TU_� Z� �T[bXhTU_� }_d[Zl
gXhdZ� h[_�� a [_�Tf� V�Z[Xb_[cb^Te� `bcWWj ]� U� XX� Tb`_^Zn_kZT^^Te� b_�T[X� �
‚YXh\�� fXiYc� WbTgZf�� WbTZnTa�T� U� f_b[X� ZnUXh[^TX� hTUXx_^ZX� h� LS–KKE���
V�X`_�\^jq� f_bdhZh[TU]� ��[bcUX� Z� �c`_Z&�_b_dpUhdZe�� T� W�_^X� ZnY_^Zm �
V�hdbj ]�� �T�XX� WTYbT�^T� T�� w[Tf� b_hhd_n_^T� U� T[bjUdX� V�n� ^XTWc��ZdTl
U_^^jq� UThWTfZ^_^Ze]� )•�� ��� %_b[TU_� �V�X^Z^hdZe� ��Tb^Zd]� �� �� h[b�� zz�t �
+•��� �T� Wc[Z� Zn� hhj�dZ� U� �hdTU� �X^Z^� n_Xni_�� U� �yc�� `YX� WTn^_dTfZ�hm �
Z� ch[_^TUZ�� hUmnZ� h� fXh[^j fZ� h�&Y�� 	�� � �� �pbcWTe�� 	�� � �� �UZYXb& �
hdZf�� ��� � �� �bTqf_�Xf� Z� Yb�� �_�XX� T^� WT�jU_�� U� %ThdUX�� `YX� gXbXn� 	�� � � �
� �Zn_bTUc�� ^XhTf^X^^T�� [_diX� UTaX�� U� hTWbZdTh^TUX^ZX� h� fXh[^j fZ� h�&Y��
Z� dbTfX� [T`T� ZfX�� hUZY_^ZX� Z� UX�� UjaXcWTfm^c[jX� WXbX`TUTbj � h� � �� ˆ �
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�_�_m^kXf�� � fXh[X� h� �T[bXhTUj f � Z� WTnY^XX� h� %_b[TUjf� T^� UjXni_� �
[_diX� U� � X[Xb�cb`�� �X[Tf� ��_YZfZb� � �\Zg� WT�jU_�� XxX� b_n� U� 3 . � ��

�� Zp�X� �)+•|{�� T^� UjXq_�� n_&`b_^Zkc�
%_b[TU� Uj�b_�� hUTZf� fXh[Tf� iZ[X�\h[U_� �T�[_Uc�� �TnUb_x_mh\� Zn �

hhj�dZ�� T^� WT�jU_�� U� �}X�� U� �_f_bX� Z� U� � X[Xb�cb`X�� �� �hdTU� %_b[TU �
WbZXni_��� WTU^Y^fTfc�� YU_� b_n_�� U� WXbUje� b_n�t �[T[g_h� WT� UTnUb_xX^ZZ�
Zn� hhj�dZ� gXbXn� � X[Xb�cb`� U� f_b[X�� dT`Y_� WbZ^Zf_�� cg_h[ZX� U� hTUXx _l
^ZZ� ���Z[Xb_[cb^Te� `bcWWj ]� h� V�X`_�\^jfZ� f_bdhZh[_fZ]� T� W�_^X� ZnY_l
^Zm� V�hdbj ]�� UT� U[TbTe� b_n�t �U� f_X�� � [hpY_� U� f_X� iX� %_b[TU� UfXh[X �
h� �X^Z^jf� UjXni_�� U� � X[Xb�cb`�� `YX� T�_� T^Z� ^_� dTbT[dTX� UbXfm� �j�Z �
_bXh[TU_^j �� %_b[TU�t �WTh�X� T[ŽXnY_� n_&`b_^Zkc� �T[bXhTU_� W� �X^Z^_� WbTl
�j�� U� �ThhZZ� TdT�T� `TY_�� ZfXm� hUTXe� bXnZYX^kZXe� �T�[_Uc�� T[dcY_� T �̂
YXbi_�� ^XWThbXYh[UX^^cp � hUmn\� h� kX^[b_fZ� YUZiX^Zm� U� �ThhZZ�� U� ThTl
�X^^Th[Z� h� WbTfja�X^^jfZ� kX^[b_fZ� p`_�� ‚_&`b_^Zkc� T^� WbZ�j �� Z� WbZl
^m�� ^XWThbXYh[UX^^TX� cg_h[ZX� U� b_�T[X� V�hdbj ]� �U� %p^qX^X�� U� f_b[X
)*•)� `�

�T[bXhTU� WTh�X� hhj�dZ� WThX�Z�hm� UfXh[X� h� �X^Z^jf� U� �hdTUX �
�V�X^Z^hdZe� ��Tb^Zd]� )�� h`b�� €|�� Z� T[hpY_�� WTU^Y^fTfc�� ^XTY^Tdb_[^T� �
TYZ^� ^� UfXh[X� h� �X^Z^jf�� UjXni_�� U� �W[hb� Z� U� %ThdUc�� �Th�X� VhTUXl
x_^Zm]� U� �hdTUX� �X� V�X`_�\^jfZ� f_bdhZh[_fZ]�� �T[bhhTU� UjXq_�� n_&`b_l
^Zkc� Y�m� WTY`T[TUZ[X�\^Te� b_�T[j � WT� ZnY_^Zp� V�hdbj ]�� �T� X`T� hT� l
h[UX^^jf� h�TU_f� �V�X^Z^hdZe� ��Tb^Zd]� ��� h[b�� €|��� w[T� �j �T� U� dT^kX �
_WbX�m�� ^T� hUZYX[X�\h[Uc� %_b[TU_� �V�h[TbZm� bThhZehdTe� hTkZ_�&YXfTl
db_[ZZ���� ZnY�� )*){� `��� h[b�� z„��� ^X� b_^XX� f_m�

z�� ��TU_�� V�_�T[_� ^_Y� �AhdbTe‰� &O&�€A_bhe�� Zn� �ThhZZ]�� ^XUZYZfTf ���
WbXYh[_U�mp[� T�xZ^� n_`T�TUTd� d� h�XYcpxXfc� ^ZiX� WXbXgZh�X^Zp� _`X^[TU�
V�hdbj ]� U� �ThhZZ�� T[b_h�Xe� Zq� b_�T[j � Z� [�� W��� WbZgXf� �X^Z^� WTYb_nl
YX�mX[� w[c � b_�T[c� Zn� �ThhZZ� ^_Y� V�hdbTe]� ^_� [bZ� WXbZTY_�� ��� }XUb_�\�t �
YXd_�b\� )*••� `��� |�� YXd_�b\� )*••�t �}XUb_�\� )*•|�� Z� €�� h� }XUb_�m� )*•|� `�

›�� �XbZTY� h� }XUb_�m� ^T� YXd_�b\� )*••� `�� Xh[\� WXbZTY� WTY`T[TUZ[X�\l
^Te� b_�T[j � WT� Tb`_^Zn_kZZ� ZnY_^Zm� V�hdbj ]�� �� }XUb_�X� ��_YZfZb� ��\Zg �
UTnUb_[Z�hm� Zn� hhj �dZ� Z� ^_g_�� UfXh[X� h� �T[bXhTUj f � Z� %_b[TUjf� b_�T[c �
U� �ThhZZ� WT� ThcxXh[U�X^Zp � WbT`b_ffj � Z� W�_^TU� V�Z[Xb_[cb^Te� `bcWWj ] �
�hf�� UjaX� WbZfXg_^Zm� |�� €� Z� ~��� �� YXd_�bX� n_� `b_^ZkXe� UjaX�� 86/� ) �
V�hdbj ]�

„�� R � � OO�� �� �C��2� � ��p�_�� �j�_� hUmn_^_� h� ��� � �� �X^Z^jf� Z� >�� �� �
%_b[TUjf� WT� b_�T[X� U� �X[Xb�cb`hdTf � �TpnX� �Tb\�j � U� ){*€�t�*z� ``�� Z �
WT� WhdTUhdTfc� hTUXx_^Zp� V�Z[Xb_[cb^Te� `bcWWj�T� ���� ��� �X^Z^�� >�� �� �
%_b[TU� Z� 	�� � �� �T[bXhTU�� h� V�X`_�\^jfZ� f_bdhZh[_fZ]� U� f_b[X� )*••� `�� �
dT[TbTX� WbTZhqTYZ�T� c� ^XX� ^_� dU_b[ZbX”� h� dT^k_� )*••� `�� h[Tm�_� UT� `�_UX�
WT�[_UhdT`T� �pbT� V�hdbj ]”� �X[Tf� )*•)� `��� WXbXeYm� ^_� ^X�X`_�\^TX� WT�Tl
iX^ZX�� ��� U� d_gXh[UX� _`X^[_� V�hdbj ]� h[_�_� b_�T[_[\� U� #_b\dTUX”� )€� ~�N
Ub_�m� )*•|� `�� �j �_� _bXh[TU_^_� Z� WbZU�XgX^_� WT� YX�c� V�hdbj ]”� ThX^\p
)*•|� `�� wfZ`bZbTU_�_� n_� `b_^Zkc”� WTh�X� b_hdT�_� ^_� ��� hŽXnYX� WbZfd^c�_ �
d� VfX^\aZ^h[Uc]”� ^_� �[Td`T�\fhdTf� hŽXnYX� W_b[ZZ� �j �_� Uj �b_^_� U� g�X^j �
� �� �� T[� fX^\aXUZdTU�

S�� � �� T � � �= � � � � �bTY�� ){„€�� �‚_ `TbhdZe �t h�&Y��� hT� UbXfX^Z� ��� hŽXnY_�
W_b[ZZ�t �_d[ZU^XeaZe� fX^\aXUZd”� U� ){*+� `�� ��� �j�� UWXbUjX� WbZU�XgX^
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d� i_^Y_bfhdTfc� YTn^_^Zp� WT� YX�c� V�Tpn^T`T� �TUX[_� dZXUhdZq� h[cYX^gXl
hdZq� Tb`_^Zn_kZe� � � nXf�mgXh[U]�� U� ){*{�  � � �j�� Ujh�_^� U� 3 . 4 5� nYXh\� T �̂
Z`b_�� _d[ZU^cp� bT�\� U� fXh[^Te� h�&Y�� `bcWWX� �	�� � �� � pbcW_�� 	�� ��� �UZ& �
YXbhdZe� ^� Yb���� dT[Tb_m� UX�_� b_�T[c� hbXYZ� i �&Y�� b_�TgZq�� Z� nYXh\� iX�
UWXbUjX� WTn^_dTfZ�hm� h� ���� � �� �bcWhdTe�� _� gXbXn� ^Xh� Z� h� ��_YZfZbTf�
� �\ZgXf� WbZ� WThXxX^ZZ� WTh�XY^Zf�3 . ' � ^T� UTnUb_xX^ZZ� Zn� hhj�dZ”� UXh^Te�
)*•)� `�� ��� b_�T[_�� U� �ZXUX�� `YT� ||� �*�� }XUb_�m� )*•|� `�� �j�� h^TU_� _bXl
h[TU_^� Z� WbZU�XgX^� WT� YX�c� V�hdbj ]”� U� gZh�X� )•� ZhdbTUkXU� €)� �){�� _Ul
`ch[_� )*•|� `�� T^� �Xi_�� Zn� dZXUhdTe� [pb\fj � n_� `b_^Zkc� Z� U� � _bZiX �
UTaX�� U� �Z`c”� ^_� ��� hŽXnYX� W_b[ZZ� �j�� YX�X`_[Tf� T[� �yZfhdT`T� �TfZl
[X[_� �^T� WbT[TdT�_f� hŽXnY_�t �}TfZ^�� Z� hTh[Tm�� U� bcdTUTYmxXe� `bcWWX�
fX^\aZ^h[U_� �U� `bcWWX� Vf_b[TUkXU]�”� U� dT^kX� )*•~� `�� WbZfZbX^gXhdZf�
� �� �� �j�� dTTW[ZbTU_^� U� g�X^j� � �� �� T[� fX^\aZ^h[U_”� U� }XUb_�X� )*•z� `� �
U� gZh�X� WbTgZq� g�X^TU� ��� ��� �j�� _bXh[TU_^� ^_�n_hXY_^ZZ� ��� ��� ^_� dU_b[ZbX �
��� 	 ^YbXXU_”� ^_� �[Td`T�\fhdTf� �T�ŽXYZ^Z[X�\^Tf�� hŽXnYX� � �� �&� �� �� � �
U� gZh�X� WbTgZq� fX^\aXUZdTU� �j�� Zn�b_^� U� g�X^j� ��� ��

• • � � U�� V �?= � � � �){„€�t � )*•z�� �,b_g�� �b_g�� �T�X[_XU�� t �TY^Z� Zn� _d[ZUl
^XeaZq� g�X^TU� Tb`_^Zn_kZZ� V�hdbj ]”� U� )*••� `�� �Xi_�� Zn� hhj�dZ� n_&`b_& �
axc�� WbZfd^c�� d� ,bcWWX� V�hUT�TiYX^ZX� �bcY_]� Z� U� _WbX�X� )*••� `� �
�j�� cg_h[^ZdTf� U[TbT`T� hŽXnY_� �Tpn_� bchhdZq� hTkZ_�&YXfTdb_[TU”� h� YXl
d_�bm� )*••� `�� b_�T[_�� U� �ThhZZ� U� d_gXh[UX� _`X^[_� V�hdbj ]� Z� �j�� TY^Zf �
Zn� `�_U^jq� Tb`_^Zn_[TbTU� [b_^hWTb[_� Z� [Xq^ZdZ� WT� b_hWbTh[b_^X^Zp�
V�hdbj ]”� W_� ��� hŽXnYT� ��� ��&���7�� ���� �j �� YX�X`_[Tf� T[� %ThdTUhdT`T� �TfZl
[X[_� �WT� WbT[TdT�_f� hŽXnY_�t � �TbTdZ^�� Z� WbZ^_Y�Xi_�� d� `bcWWX� V�T�\l
aZ^h[U_]”� �j�� ^_� |&Tf� hŽXnYX� �Z`Z� �^T� WbT[TdT�_f� hŽXnY_� ��� �_b_}hd^e�� �
_d[ZU^T� Ujh[cW_m� U� `bcWWX� V�T�\aZ^h[U_]”� WTh�X� hŽXnY_� �j�� TY^Zf� Zn�
h_fjq� _d[ZU^jq� b_�T[^ZdTU� V�T�\aZ^h[U_]� U� bchhdTe� Tb`_^Zn_kZZ� W_bl
[ZZ”� €)� �){�� Td[m�bm� )*•z� `�� �j �� c�Z[� U� %ThdUX� ^_� c�ZkX� WT� Wc[Z� Zn �
[pb\f j � �[T[g_h� ^T� ThUT�TiYX^ZZ��

,�� ��� W�� � � � �?= � �bTY�� ){„*�� �'dTU�� t� M�&Y��� h^_g_�_� ZhdbTUXk�� WTl
[Tf� fX^\aXUZd”� _d[ZU^je� Wb_d[Zd&ZbT}XhhZT^_�”� bXUT�pkZT^^cp� YXml
[X�\^Th[\� ��� ^_g_�� U� ){*{� `�� h� cg_h[Zm� U� WX[Xb�cb`hdTe� `bcWWX� V�_�TgXX �
‚^_fm]”� |{� �)+�� YXd_�bm� ){*{� `��� UfXh[X� h� Ybc`ZfZ� g�X^_fZ� Z� b_�T[^Zd_fZ �
`bcWWj � �j�� _bXh[TU_^� ^� �X[Tf� ){**� `�� Ujh�_^� U� �T�[_Uc”� U� ^_g_�X �
)*•)� `�� � �� �j �� WbZ^m[� ^_� UTX^^cp� h�ci �c�� ^T� UhdTbX� �Xi_�� Z�� WXbXeYm �
^_� ^X�X`_�\^TX� WT�TiX^ZX�� UfXh[X� h� ���� ���� �_YgX^dT� Z� • _k� cg_h[UTU_� �
U� WTWj[dX� Tb`_^ZnTU_[\� ZhdbTUhdcp� [ZWT`b_yZp� ^_� qc�[TbX� �_YgX^dT� WTY�
�T^T[TWTf”� dT`Y_� w[_� WTWj[d_� Td_n_�_h\� �XnchWXa ^Te�� ��� ^_Wb_UZ�hm� U�
�Z�\^T� Z� U� �TU^T� Y�m� ^_�_iZU_^Zm� [b_^hWTb[_� V�hdbj ]� Z� ZhdbTUhdZq �
ZnY_^Ze”� nYXh\� T^� WbZU�Xd� d� w[Tfc� YX�c� �m[^ZkdT`T�� dT[Tbje� h� chWXqTf�
WbTYT�i_�� w[T� YX�T� WTh�X� [T`T�� d_d� � �� U� ^Tm�bX� )*•)� `�� �j�� _bXh[TU_^ �
U� hUmnZ� h� WbTU_�Tf� ZhdbTUhdTe� `bcWWj � U� � X[Xb�cb`X”� �cYcgZ� WbZ`TUTbX^�
d� hhj �dX� ^_� )•� �X[� U� 'dc[hdcp� T��_h[\�� U� Td[m�bX� )*•€� `�� � �� UfXh[X �
h� ��� � �� ‚_q_bTUTe� �Xi_�� h� YTbT`Z� U� hhj �dc”� U� m^U_bX� )*•~� `�� T^� �j� �
h^TU_� _bXh[TU_^� U� �d_[XbZ^Th�_UX� Z� WbXWbTUTiYX^� U� �X�Th[Td�� T[dcY_�
U� Td[m�bX� )*•~� `�� h^TU_� �Xi_�� Zn� [pb\f j ”� n_� UbXfm� Wc[Z� U� hhj�dc �
Z� WTh�XY^X`T� [pbXf^T`T� hZYX^Zm� ��� Tn^_dTfZ�hm� h� Zh[TbZXe� W_b[Ze^T`T�
b_hdT�_f�WbZfd^c�� d� fX^\aXUZd_f”� WTh�X� �X`h[U_� Zn� �X�Th[TdhdTe� [pb\fj
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wfZ`bZbTU_�� n_&`b_^Zkc�� `YX� WbZhc[h[UTU_�� U� f_X� )*•z� `�� ^_� T�x XbchhdTe�
fX^\aXUZh[hdTe� dT^yXbX^kZZ� U� • X^XUX”� n_[Xf � � �� UXb^c�hm� U� �ThhZp � �
U� �X[Xb�cb`�� `YX� WbZ^Zf_�� _d[ZU^TX� cg_h[ZX� U� Wb_d[ZgXhdTe� b_�T[X�
fXh[^Te� fX^\aXUZh[hdTe� Tb`_^Zn_kZZ�� Z� WTh�X� ))• |� fXh�� b_�T[j � �j�� h^TU_ �
_bXh[TU_^”� U� Td[m�bX� )*•z� `�� WT� _f^Zh[ZZ� UjaX�� Zn� [pb\f j � Z� WbTYT�i_� �
b_�T[c� U� fX^\aXUZh[hdZq� Tb`_^Zn_kZmq”� U� )*•+� `�� hTh[Tm�� bXY_d[TbTf� �Xl
`_�\^Te� fX^\aXUZh[hdTe� `_�p[j � V�cb\Xb��”� U� )*)•� `�� � �� b_�T[_�� U� %ThdUX �
Z� cg_h[UTU_�� U� bXY_dkZZ� fThdTUhdT`T� XiXfXhmg^T`T� �X`_�\^T`T� fX^\a Xl
UZh[hdT`T� icb^_�_� V•Zn^\]”� U� ) * ) ) t )|� ``�� �j �� �ZYXbTf� WX[Xb�cb`l
hdTe� VZ^ZkZ_[ZU^Te� `bcWWj ]� fX^\aXUZdTU”� U� )*)|�t � )€� ``�� WXbUTX� UbXfm �
hTh[Tm�� hXdbX[_bXf � bXY_dkZZ� fX^\aXUZh[hdTe� �X`_�\^Te� `_nX[j � V�cg]”� U �
f_X� )*)€� `�� ��� WTaX�� U� _YfZ^Zh[b_[ZU^cp� hhj�dc� U� •XbYjZ\� �Xbf l
hdTe� `c���� T [d ‘Y_ � UXb^c�hm� U� )*)z� `�”� U� ^_h[TmxXX� UbXfm� ^_qTYZ[hm� U� �����

{�� �XbZTY� h� YXd_�bm� )*••� `�� ^T� }XUb_�\� )*•$|� `��� h� fTfX^[_� ^_g_�_ �
UjqTY_� V�hdbj ]� YT� �T�\aT`T� WbTU_�_� bchhdTe� Tb`_^Zn_kZZ� V�hdbj ]� Z �
YT� UjqTY_� V•[T� YX�_[\o]�� Xh[\� WXbUje� WXbZTY� b_�T[j � V�hdbj ]�� U� [XgXl
^ZX� dT[TbT`T� V�hdb_]� c i X� TU�_YX�_� ZYXe^j f� bcdTUTYh[UTf� bchhdZf �
h�&Y�� YUZiX^ZXf� Z� Tb`_^Zn_kZT^^T� hW�T[Z�_� UTdbc`� hX�m� n^_gZ[X�\^TX�
dT�ZgXh[UT� fXh[^jq� h�&Y�� Tb`_^Zn_kZe� �VZhdbTUhdZX]� _`X^[j �� VZhdbTUhdZX]�
`bcWWj� Z� dTfZ[X[j � U� �ThhZZ��

•�� �bTU_���T�dT[TbTf� cWTfZ^_X[�nYXh\� ��_YZfZb� � �\Zg�t �b_n`bTf�� WbTl
ZnUXYX^^je� WT�ZkZXe� U� bmY_q� bchhdTe� Tb`_^Zn_kZZ� V�hdbj ]� U� }XUb_�X�
)*•$|� `�� %_b[TU� U� V�h[TbZZ� bThhZehdTe� hTkZ_�&YXfTdb_[ZZ]� �ZnY�� V�^Z`_] �
)*){� `�� h[b�� •+�t �+„�� hTT�x_X[� T�� w[Tf� h�XYcpxXX�� V�Xm[X�\^Th[\� VZhdbTUl
kXU]� U� �ThhZZ� ^_g_�_� d� dT^kc� )*•)� `�� WbZU�Xd_[\� d� hX�X� U^Zf_^ZX� i _^ l
Y_bfhdTe� WT�ZkZZ�� Z� T^_� WbZ^m�_� w^Xb`Zg^jX� fXbj� d� V�ZdUZY_kZZ]� Zq �
Tb`_^Zn_kZe�� )z� YXd_�bX� )*•)� `�� b_n`bTf�X^_� �j �_� `bcWW_�� b_�T[_Ua_m �
U� �Z[UX� WT� T�h�ciZU_^Zp � [b_^hWTb[_� ���� � iTU� A��� ��� �XYXb�_cfP� Z �
Yb���� [T`Y_� iX� _bXh[TU_^� U� � bXqTUT&‚cXUX� ^X�X`_�\^je� b_�TgZe� ��� )z�� � _ l
�cadZ^�� YXm[X�\^Th[\� dT[TbT`T� hTnY_�_� bmY� b_�TgZq� Tb`_^Zn_kZZ� UT� UhXf�
WbTfja�X^^Tf� fThdTUhdT&U�_YZfZbhdTf� b_eT^X�� )z� }XUb_�X� )*•$|� `�� �j� �
^_^XhX^� `�_U^je� cY_b�� )z� �ZXUX� Z� %ThdUX� _bXh[TU_^j � YXhm[dZ� �Zk�� WbZl
g_h[^jq� d� kX^[b_�\^Tfc� mYbc� ZhdbTUkXU� Z� hUmn_^^jq� h� ^Zf� ���� � bTql
f_�\�� ���� �_hTUhdZe�� ,_�\WXbZ^�� ��� ��� �_YgX^dT�� ))�� �_cf_^�� ���� ��ZTfX^& �
}U�\Y�� €)�� �Z�\UZ^� Z� fZ�� Yb���� b_n`bTf�X^_� [b_^hWTb[^_m� Tb`_^Zn_kZm� �
_� U� f_b[X� U� �ZaZ^XUX� Unm[_� Z� [W^T`b_}Zm�� UT� `�_UX� dT[TbTe� h[Tm��
��� ,T�\Yg_^�� . SCM�Q�� ZfX�Z� fXh[T� [_diX� Z� U� �X[Xb�c�b`X� Z� XxX� ^XdT[Tbjq �
WbTUZ^kZ_�\^jq� `TbTY_q�]

R � � X�� Y� � � �= � � � �bTY�� ){„„�� �	 dZf �t h�&Y��� ZhdbTUXk�� Tb`_^Zn_[Tb �
WXbUTe� ZhdbTUhdTe� [ZWT`b_yZZ� U� �ThhZZ”� U� bmYj� h �&Y&[ZZ � ,�� Uh[cWZ�� UT�
U[TbTe� WT�TUZ^X� *•&jq� ``��� �cYcgZ� g�X^Tf� b_�TgX`T� dbcid_� U� �W�\^X� �
dT[Tbjf� bcdTUTYZ�� )•�� ��� %_b[TU”� U� )*••� `�� ,�� �j�� n_&`b_^ZkXe�� `YX �
gXbXn� � �Xq_^TU_� UWXbUjX� hUmn_�hm� h� `bcWWTe� V�hdbj ]”� ThX^\p � )*••� `���
UXb^cUaZh\� U� �ThhZp�� T^� hUmn_�hm� h� �T�[_UTe�� `YX� iZ�� %_b[TU�� Tn^_dTl
fZUaZe� X`T� h� W�_^Tf� ZnY_^Zm� V�hdbj ]�� Z� nYXh\� c� ,�� UWXbUjX� UTn^Zd�_�
fjh�\� T� hTnY_^ZZ� [ZWT`b_yZZ� Y�m� WXg_[_^Zm� _��hdbj ]� U� �ThhZZ”� h� �Xl
^Z^jf� ,�� �Zg^T� hUmn_�hm� U� }XUb_�X� )*•)� `��� dT`Y_� T^� XnYZ�� U� %p^qX^ �
Y�m� WXbX`TUTbTU� T�� Tb`_^Zn_kZZ� [ZWT`b_yZZ� V�hdbj ]”� �X[Tf� [T`T� iX� `TY_
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T^� Tb`_^ZnTU_�� [ZWT`b_yZp� U� �ZaZ^XUX�� dT[Tb_m� WbThcxXh[UTU_�_� ))� fXl
hmkXU�� chWXU� UjWch[Z[\� �T�\aTX� dT�ZgXh[UT� ^X�X`_�\^jq� ZnY_^ZZ� h� [Z l
b_iTf� U� z�t )•� [ jhmg”� |z� �)|�� f_b[_� )*•|� `�� ,�� �j�� _bXh[TU_^� UfXh[X� h �
[ZWT`b_yZXe”� ThX^\p � )*•€� `�� YX�T� T� [ZWT`b_yZZ� h�ca_�Th\� U� �YXhhX”� ^_ �
hcYX� ,�� WbTZn^Xh� bXg\�� dT[Tb_m�� �cYcgZ� WT[Tf� ZnY_^_� T[YX�\^Te� �bTapbTe��
U� [XgX^ZX� f^T`Zq� �X[� h�ciZ�_� TY^Zf� Zn� �cgaZq� T�b_nkTU� _a [_WZT^WTW �
�Z[Xb_[cbj ”� � ‘Ycg Z � WbZhciYX^� d� hhj�dX� ^_� WThX�X^ZX�� ,�� �Xi_�� Zn� �Zl
�ZbZ”� UT� U^c[bZW_b[Ze^Te� �Tb\�X� T^� Uh[_�� ^_� h[TbT^c� VfX^\aZ^h[U_��” �
ThX^\p� )*•z� `�� b_�T[_�� U� hXdbX[_bZ_[X� fX^\aXUZh[hdTe� V�hdbj ]”� ^_ �
�[Td`T�\fhdTf� T�ŽXYZ^Z[X�\^Tf � hŽXnYX� W_b[ZZ� �)*•+� `��� T^� �j�� Zn�b_^ �
T[� fX^\aXUZdTU� U� g�X^j� ��� � �”� �cYcgZ� U� )*•{� `�� ThciYX^� U� �XbfZ� n_ �
WbZ^_Y�Xi^Th[\� d� h�&Y�� W_b[ZZ� Z� n_� WT�X`� h� WThX�X^Zm� ^_� ~� `TY_� d_[Tb`Z��
,�� U� dT^kX� )*)$|� `�� UjaX�� ^_� WThX�X^ZX� ^� UW�T[\� YT� }XUb_�\hdTe� bXUT�p l
kZZ� Th[_U_�hm� U� �Z�ZbZ�

OO�� Y��� H�;���2		 � bTY�� ){„~�� � X f X^ [ \XU �t h�&Y��� ZhdbTUXk�� _d[ZU^je �
Wb_d[Zd�&�bXUT�pkZT^Xb�� ThT�T� hWXkZ_�ZnZbTU_UaZehm� WT� Tb`_^Zn_kZZ�
[b_^hWTb[_� W_b[Ze^Te� �Z[Xb_[cbj ”� ^_g_�� bXUT�pkZT^^cp� b_�T[c� U �
){*+� `�� U� �YXhhX�� U� d_gXh[UX� WbTW_`_^YZh[_�� hTnY_U� dbciTd� Zn� b_�TgZq�
w�Xd[bT[Xq^ZgXhdT`T� n_UTY_� �Tf_^TU_�� dcY_� T^� h_f� WTh[cWZ�� b_�TgZf”� U�
){*{� `�� TYXhhdZf� i_^Y_bfhdZf� ��Wb_U�X^ZXf� ��� WbZU�Xd_�hm� n_� h�&Y�� WbTl
W_`_^Yc� Z� hTh[Tm�� WTh�X� w[T`T� WTY� `�_h^jf� ^_YnTbTf”� U� )*•)� `�� UqTYZ�� U�
�d_[XbZ^Th�_UhdZW� �TfZ[X[”� U� Td[m�bX� )*•)� `�� )]�� Tb`_^ZnTU_�� [b_^hWTb[l
^cp � `bcWWc� Zn� ��� ��� ,_�\�Xba [_Y[� Z� %�� ,�� �cbhdT`T� Z� ^_�_YZ�� [b_^hWTb[ �
V�hdbj ]� gXbXn� n_W_Y^cp � `b_^Zkc� �U� �T�j^hdTe� `˜+��”� U� _WbX�X� )*•$|� `�� �� �
�j�� _bXh[TU_^��n_d�pgX^� U� dZXUhdcp� [pb\fc� Z� WbZU�XgX^� ZT� YX�c�V�hdbj ]� ” �
€)� �){�� _U`ch[_� )*•|� `�� U� gZh�X� )•� ZhdbTUkXU� �Xi_�� Zn� [pb\f j � n_ l
`b_^Zkc� ^� U� [XgX^ZX� )*•$|� `�� YU_iYj� ^_�_iZU_�� [b_^hWTb[^je� VWc[\] �
gXbXn� `b_^Zkc”� WXbUje� Zn� ^_fXgX^^jq� ^f� VWc[Xe]� �h[_bje� VWc[\]� �
WbTU_�Z�hm� U� Td[m�bX� )*•|� `��� U[TbTe� t �U� f_b[X� )*•€� `�”� WTh�X� b_hdT�_ �
W_b[ZZ� WbZfd^c�� d� fX^\aXUZd_f”� U� `TYj� bX_dkZZ� T[TaX�� T[� hTkZ_�& �
YXfTdb_[ZZ�

�„�� Z�� Y�� �B�� 	 � � bTY�� ){„|Š� ��T^m`_�� %_^Xb!�� t � h�&Y��� ZhdbTUXk� �
U^_g_�X� WTh�X� ��� hŽXnY_� W_b[ZZ�t� [UXbYje� h[TbT^^Zd� V�T�\aZ^h[U_]” �
WTh�X� dTTW[_kZZ� U� ��� ���� �cYcgZ� ^_� b_�T[X� U� �ThhZZ�� ,�� UfXh[X� h� ��� �� �
�b_hZ^jf� Z� ��� 	�� �ThdTUjf � n_^m�� U� ��� ��� WT� T[^TaX^Zp� d� fX^\aXUZl
d_f� WbZfZbX^gXhdcp � WTnZkZp� W� UfXh[X� h� ^_nU_^^jfZ� [TU_bZx_fZ� cg_l
h[UTU_�� U� ZnUXh[^Tf� WXbXUTbT[X� U� ��� ��� �VZp�\hd_m]� YXd�_b_kZm� ��� �� �
)*•~� `���� UnmUaXf� dcbh� ^_� �XnT`TUTbTg^TX� WbZfZbX^ZX� ^� T�ŽXYZ^X^ZX� h�
fX^\aZ^h[UTf”� U� bXUT�pkZT^^cp� b_�T[c� ,�� UTaX�� h� ){*{� `�”� U� ){**� `�� �
�cYcgZ� U� _YfZ^Zh[b_[ZU^Te� hhj�dX� U� 	h[b_q_^Z�� gXbXn� ��� %�� �^ZZWT& �
UWg� hUmn_�hm� h� Tb`_^Zn_kZXe� V�hdbj ]”� UXh^Te� )*•)� `��� T[�jU� hhj�dc� �
^_Wb_UZ�hm� U� �_dc� U� d_gXh[UX� _`X^[_� V�hdbj ]�� `YX� UfXh[X� h� ��� ��� �b_l
hZ^jf� W� ��� ƒ� � �_hhT^Tf� U� [XgX^ZX� )•� fXhmkXU� b_�T[_�� WT� hTnY_^Zp� ^Xl
�X`_�\^Te� b_�TgXe� Tb`_^Zn_kZZ� WbZ� ��Zi_eaXf� cg_h[ZZ� �_YT� �XkqTUh�Z �
Z� 	�� ��� �^cdWYnX�� WT� hTnY_^Zp� �_Ud_nhdT`T� �_�TgX`T� �Tpn_�� WT� Tb`_^Zl
n_kZZ� b_�T[j � ZnUXh[^Te� �_dZ^hdTe� [ZWT`b_yZZ�� ^T� [b_^hWTb[ZbTU_^Zp�
^X�X`_�\^Te� ZhdbTUhdTe� �Z[Xb_[Tbj � gXbXn� � XbhZp � Z� �_[cf� Z� WbTg��� h �
[b_^hWTb[Tf � ^_WXg_[_^^Te� U� �_dc� V�hdbj ]� U� YXd_�bX� )*•)� `�� ,�� ^_Zb_&
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UZ�hm� U� %ThdUc�� T[dcY_� UfXh[X� h� ���� ƒ�� �_cf_^Tf� WTXq_�� ^_� ZhdbTUhdTX�
hTUXx_^ZX� U� �ZXU”� nYXh\� UT� UbXfm� UhXbThhZehdT`T� b_n`bTf_� ZhdbTUhdZq�
Tb`_^Zn_kZe� �U� }XUb_�X�t �f_b[X� )*•|� `��� �j�� _bXh[TU_^”� U� _U`ch[X� [T`T� iX �
`TY_�� U� gZh�X� )•� ZhdbTUkXU�� �Xi_�� Zn� dZXUhdTe� [pb\f j � n_&`b_^Wkc�� `YX�
UWXbUjX� WTn^_dTfZ�hm� h� bXY_dkZXe� V�hdbj ]� ��X^Z^jf�� � �Xq_^TUjf� �
%_b[TUjf� ^� Yb��”� n_&`b_W^kXe� UhdTbX� n_^m�hm� Tb`_^Zn_kZXe� [b_^hWTb[_�
^X�X`_�\^Te� �Z[Xb_[cbj � U� �ThhZp � gXbXn� Wbchhdcp � `b_^Zkc� �Zn� �Z�\nZ[_�” �
}_d[j� X`T� W_b[Ze^Te� YXm[X�\^Th[Z� WTh�X� ��� hŽXnY_� W_b[ZZ� WbZUXYX^j�
UT� UUTY^Te� n_fX[dX� d� X`T� WZh\f_f� U� �Xb�Z^� �^ZiX�� h[b�� | { • t |{w�”� U �
YXd_�bX� )*•€� `�� UjXq_�� U� �ThhZp�� `YX� Xfc� �j �T� WTbcgX^T� n_UXYjU_WWX�
�pbT� ��� ��”� )•� }XUb_�m� )*•€� `�� U� gZh�X� WbTgZq� g�X^TU� WbZfZbX^gXhdT`T �
��� ��� �j�� _bXh[TU_^� ^_� n_hXY_^ZZ� ��� ��� U� dU_b[ZbX� ��� 	 ^YbXXU_”� h �
)*•+� `�� T[TaX�� T`� W_b[ZZ”� [XWXb\� b_�T[_X[� dT^hc�\[_^[Tf� U� �_bdTf[Tb`X �
����� Z� n_^Zf_X[hm� �Z[Xb_[cb^Te� b_�T[Te�

)•�� ƒ[ZfZ� h�TU_fZ� ��_YWfWb� ��\Zg� WbZcbTgZU_X[� Th^TU_^ZX� bchhdTe �
Tb`_^Zn_kZZ� V�hdbj ]� d� m^U_bp� )*•|� `�� �WbXYX�X^^jq� Y_^^jq� WT� WTUTYc �
w[T`T� }_d[_� WTd_� WX� ch[_^TU�X^T�� W� [Tg^T� ^XZnUXh[^T�� d_dTe� ZfX^^T� dT^l
dbX[^je� fTfX^[� U� b_nUZ[ZZ� V�hdbj ]� ��_YZfZb� ��\Zg� T[fXg_X[� nYXh\ �
d_d� VTh^TU_^ZX]� Tb`_^Zn_kZZ�� �� �T�\aTe� h[XWX^\p � UXbTm[^Th[Z� fTi^T �
Ycf_[\�� g[T� ��_YZfZb� ��\Zg� ZfX�� nYXh\� U� UZYc� [T� ZhdbTUhdTX� hTUXx_^ZX �
U� �ZXUX�� T� dT[TbTf� `TUTbZ[hm� U� WbZfXg_^ZZ� *�� U� hWb_UdX� T�� ��� ��� ,_�\l
WXbZ^X�� �X[_�\^T� Ujmh^Z[\� Z� ThUX[Z[\� w[T� hTUXx_^ZX� WTd_� ^X� cY_�Th\�

Z �� �bX[Ze� WXbZTY� YXm[X�\^Th[Z� Tb`_^Zn_kZZ� V�hdbj ]� U� �ThhZZ �
WTh�X� WbTU_�_� U� }XUb_�X� )*•|� `�� W� UW�T[\� YT� U[TbT`T� hŽXnY_� �j�� Th^TUl
^jf� WXbZTYTf� h[bTZ[X�\h[U_� W_b[ZZ� W_� Th^TUX� Tb`_^Zn_kZT^^Te� WbTl
`b_ffj�� b_nUZ[Te� �X^Z^jf� U� Vq)[T� YX�_[\o]�

$&�� �_� �_Ud_nX� �j�_� Tb`_^ZnTU_^_� ^� YT�`TX� UbXfm� b_�T[_�_� VZhdbTUl
hd_m��� WXg_[^_m� [Xq^Zd_�� �� �_dc� b_�T[_�_� qTbTaT� T�TbcYTU_^^_m� ZTY&�
^T�\^_m� [ZWT`b_yZm� V�Z^_����� dT[Tb_m� WTfZfT� T�xXe� Z� fXh[^Te� �bTa p bl
^Te� W� �Zh[dTUTe� �Z[Xb_[cbj � bX`c�mb^T� WXbXWXg_[jU_�_� TgXbXY^jX� � � � ��

V�hdbj ]� h� f_[bZk�� WXbXhj �_UaZqhm� W�&n_`b_^Wkj�� �T�XX� WTYbT�^jX �
hUXYX^Zm� T�� w[Tf� ZfXp[hm� U� h�Tb^ZdX� h[_[Xe� V�Xq^Zd_� �T�\aXUZh[hdT`T�
WTYWT�\m]� �ZnY�� )*|~� `��� UjZ�� ���� ``b�� e t �+ , �

)€�� V�Ta_YZ]�t �w[T� `bcWW_� ZhdbTUkXU�� b_�T[_Ua_m� U�6 � � � � � � ^T� ZnY_l
^Zp� �U� �_dZ^hdTe� [ZWT`b_yZZ��� [b_^hWTb[c� Z� b_hWbXYX�X^Zp� �Z[Xb_[cbj �
^� U� ThT�X^^Th[Z� h_fTe� V�hdbj ]�� �� hTh[_UX� w[Te� `bcWWj � ^_Z�T�XX� _d[ZUl
^cp� bT�\� Z`b_�Z� ��� ��� �b_hZ^�� n_� dT[Tbjf� WTnY^XX� Z^YZUZYc_�\^T� Th[_l
�_h\� W_b[Ze^_m� d�Zgd_� V�Ta_Y\]� �Z� V�Ta_YZ^TX]�� Z� ��� � �� ,_�\WXbZ^� �
n_� dT[Tbjf� [_diX�� U� hUmnZ� h� cWTfZ^_Xfj f � nYXh\� WXbZTYTf� b_�T[j �
V�Ta_YXe]�� hTqb_^Z�_h\� d�Zgd_� V�T^m`_]� Z� V�T^m`^^]�

)~’� N�� L�� T� �=: 	 �>� � �˜f�� ‘* |+ �� ™V)X[d_]��t �T�xXh[UX^^_m� YXm[X�\^Zk_� �
ZnY_[X�\^Zk_� f_bdhZh[hdTe� Z� UTT�xX� ^_cg^T&WTWc�mb^Te� �Z[Xb_[cbj ” �
U� dT^kX� {•&jq� ``�� UX�_� �T�\acp� dc�\[cb^cp � b_�T[c� U� � X[Xb�cb`X� �gZl
[_�_� �XdkZZ� U� UXgXb^Xe� adT�X� Y�m� b_�TgZq�”� Td_njU_�_� UhmgXhdcp� WTYl
YXbidc� ��b f a X� ��� ��� �X^Z^_� XxX� U� b_�T[X� �X[Xb�cb`hdT`T� �Tpn_� �Tb\�j �
n_� ThUT�TiYX^ZX� b_�TgX`T� d�_hh_”� Tb`_^ZnTU_�_� }Z^_^hTUTp� WTfTx\� Y�m�
ZnY_^Zm� V�hdbj ]� ^� V‚_bZ]� Z� T�XhWXgZU_�_� XX� UW�T[\� YT� b_hdT�_� W_b[ZZ�
^_� ))� hŽXnYX”� XX� n^_gX^ZX� Y�m� V�hdbj ]� Z� XX� hUmn\� h� ��_YZfZbTf� ��\ZgTf
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�T�XX� WTYbT�^T� TgXbgX^j � ^ZiX�� UT� UUTY^Te� n_fX[dX� d� XX� WXbXWZhdX� h� � Xl
^Z^jf� WTh�X� ��� hŽXnY_� �h[b�� |••��

��� [�� T�F�� �	2��� � ��_bX^\d_�� t �h�&Y�� h� ^_g_�_� *•&q� ``�”� �j �_� hUml
n_^_� h� )z�� ��� �X^Z^jf� WT� b_�T[X� U� �X[Xb�cb`hdTf � �TpnX� �Tb\�j ”� U� ^Tm�bX �
)*•$|� `�� �j �_� _bXh[TU_^_� U� �TU`TbTYX� WbZ� [ZWT`b_yZZ� �X[Xb�cb`hdT`T �
�TfZ[X[_� �ZhdbTUhdT`T�”� U� )*•~� `�� Ujh�_^_� Zn� � X[Xb�cb`_� ^_� €� `�� U� 	h[b_l
q_^\”� cfXb�_� U� `TYj� bX_dkZZ�

\�� OO�� ���C��2� � �){+{�t )*))�� ��[XW_^�� �[XW_^� �U_^TUZg�� U� bXUT�pl
kZT^^Te� h�&Y�� b_�T[X� UWXbUjX� WbZ^m�� cg_h[ZX� U� ){*•� `�� U� d_gXh[UX� WbTl
W_`_^YZh[_� U� WX[Xb�cb`hdZq� h�&Y�� b_�TgZq� dbcid_q�� U� hUmnZ� h�gXf� U� ){*$|� `��
�j �� _bXh[TU_^”� WT� UjqTYX� Zn� [pb\fj � U� ){*€� `�� WbTYT�i_�� b_�T[c�U�d_gXl
h[UX� g�X^_� h�&Y�� `bcWWj� U� hTh[_UX� )z�� ))�� �X^Z^_�� ,�� %�� �biZi_^TUhdT`T� �
��� ��� �[_bdTU_�� 	�� 	�� ' dc�TUTe�� €�� ))�� �XUnTbTUTe�� ))�� ��� �bcWhdTe� Z� Yb�� �
YXm[X�\^Th[\� dT[TbTe� TqU_[jU_�_� ciX� YTUT�\^T� n^_gZ[X�\^TX� dT�ZgXh[UT �
b_�TgZq� dbcidTU”� U� ){*z� `�� `bcWW_� WXbXa�_� d� f_hhTUTe� _`Z[_kZZ”� U� YXl
d_�bX� w[T`T� `TY_� WbTZnTaX�� WbTU_�� `bcWWj �� T[� dT[TbT`T� U� gZh�X� ^Xf^Tl
`Zq� ckX�X�� Z� � �”� U� ){*+� `�� ��� �j�� _bXh[TU_^�� ^T� gXbXn� ^XhdT�\dT �
fXhmkXU� ThUT�TiYX^”� U� f_b[X� U� ){*{� `�� ��� �j�� cg_h[^ZdTf� �� hŽXnY_� ����& �
� �� �� �� U� %Z^hdX� Z� �j �� Zn�b_^� ^_� ^Xf� U� g�X^j� WXbUT`T� ��$�”� U� f_b[X �
)*••� `�� cg_h[UTU_�� U� WhdTUhdTf� hTUXx_^ZZ� h� V�X`_�\^jfZ� f_bdhZh[_fZ]” �
U� m^U_bX� )*•|� `�� �j�� _bXh[TU_^� U� � X[Xb�cb`X� UfXh[X� h� Ybc`ZfZ� g�X^_fZ �
Tb`_^Zn_kZZ� Z� b_�T[^Zd_fZ� `bcWWj� V�hdbj ]”� WT� WbZ`TUTbc� WT�cgZ� �
z� �X[� hhj�dZ� U� �T�T`TYhdcp� `c�Xb^Zp �� T[dcY_� UXb^c�hm� WT� _f^Zh[ZZ �
U� )*•z� `�”� n_[Xf� T[� _d[ZU^Te� W_b[Ze^Te� b_�T[j � T[TaX��

)z�� V	`X^[j ]� V � hdb j ] t w[T� cWT�^TfTgX^^jX� WbXYh[_UZ[X�Z� T[ �
bXY_dkZZ� V�hdbj ]�� UjWT�^mUaZX� U� �ThhZZ� T[UX[h[UX^^cp � b_�T[c� Tb`_^Zl
n_[TbTU� Z� ZYXe^jq� bcdTUTYZ[X�Xe� fXh[^jq� h�&Y�� `bcWW� Z� dTfZ[X[TU�� WXbXl
qTYZUa Zq� ^_� [Tgdc� nbX^Zm� V�hdbj ]� Z� WbZn^_U_UaZq� V�hdbc]� hUTZf�
Tb`_^Tf�� ƒ[T� h� h_fT`T� ^_g_�_� �j�� Th^TU^Te� Z^h[Z[c[� U� Tb`_^Zn_kZT^^Te �
b_�T[X� V�hdbj]�� �TfX[d_�� VYXd_�b \ �� )*••]�� cd_njU_X[�� g[T� WXbXgZh�X^l
^jX� ^ZiX� V_`X^[j]� U� w[T� UbXfm�� [�� X�� h� h_fT`T� fTfX^[_� UjqTY_� �uu� ) �
V�hdbj]� c iX� UjWT�^m�Z� hUTp� b_�T[c�

JO’�� �TfX[d_�� VdTfZ[X[j ]�� Th[_Ua_mhm� c� ��_YZfZb_� ��\Zg_� ^Xb_nUZl
[Te�� WTUZY^fTfc�� T�Tn^_g_�_� YXm[X�\^Th[\� VZhdbTUhdTe]� Tb`_^Zn_kZZ� ^XWTl
hbXYh[UX^^T� U� [Xq� fXh[^jq� dTfZ[X[_q�� dT[TbjX� WT�^TWj T� WbZfd^c�Z� d �
Tb`_^Zn_kZZ� V�hdbj]�

)„�� �_�T[_� WT� [b_^hWTb[c� �Z[Xb_[cbj � Zn&n_`b_^Zkj � U� �ThhZp� UX�_h\ �
f^T`ZfZ� Z� b_n�Zg^jfZ� Wc[mfZ� W� hWThT�_fZ�� b_�T[_� WbTUTYZ�_h\� Z� bX`c l
�mb^T� TWbXYX�X^^j fZ� [b_^hWTb[^j fZ� `bcWW_fZ�gXbXn� hcqTWc[^cp � `b_^Zkc �
�^_� n_W_Y^Te�Z�^_� bcfj^hdTe� `b_^Zk_q�!�� Z� fTbXf�� Z� WbZ� WThbXYh[UX� UhmdT`T�
bTY_� VTd_nZe]�� � jaX� ciX� cWTfZ^_�Th\� T� b_�T[X� [b_^hWTb[^Te� `bcWWj �
U� �Z[UX� YT� YXd_�bm� )*•)� `�� ���� ��� � XYXb�_cf � Z� Yb���� �WTfZ^_XfjX �
nYXh\� �_[jaZ� t �w[T� `bcWW_� kpbZqhdZq� h[cYX^[TU� �_[jaXe� ƒb^�� ˆ�� �T�_c� �
ƒY�� �dc�Zd� Z� Yb��� dT[TbjX�� WT� WbXY�TiX^Zp � bXY_dkZZ� V�hdbj]� XxX� YT �
WbZXnY_� %_b[TU_� n_&`b_^Zkc�� Unm�Zh\� Tb`_^ZnTU_[\� WXbXUTndc� V�hdbj]�
U� �ThhZp�� �T� WXbUje� iX� [b_^hWTb[�� T[Wb_U�X^^je� `bcWWTe�� �j�� _bXh[Tl
U_^� ^_� `b_^ZkX�� ƒ[T� WbTZnTa�T� U� m^U_bX� )*•)� `�� �T� WTUTYc� w[T`T� }_d[_�
>�� ��� %_b[TU�� [T�\dT� g[T� WbZXq_UaZe� n_� `b_^Zkc�� WZh_�� ��� )̃�� 	dhX�\l
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bTYc� €•� f_b[_� )*•)� `�� �Zn� % p^qX^_�� h�XYcpx XX�� V�gXb_� fj� WT�cgZ�Z �
gbXnUjg_e^T� [m`Th[^TX� ZnUXh[ZX�� ^_a� [b_^hWTb[� ^_� �_[jahdTe� `b_^ZkX �
�@�� � WT�ZkZXe�� �T^[b_�_^YZh[j � _bXh[TU_^j �� €�•••� wdn�� �_� )� WbTW_�Z �t �
� [TbT`T� c i X� WXbXUXnX^T� Z� b_hWbTh[b_^X^T� YT� [jhmgZ�]� �V�Zh\f_� ��� �� �
	dhX�\bTY_� Z� >�� ��� %_b[TU_]�� �Xb�Z^hd�� ZnY�� )*$|~� `��� h[b�� )„�� �
$|)� Zp^m� )*•)� `�� ƒ�� ˆ�� �T�_c�� WTXq_UaZe� �Zg^T� U� �ThhZp� Y�m� ^_�_iZl
U_^Zm� YX�_�� �j�� _bXh[TU_^� UfXh[X� h� ^TUjf� [b_^hWTb[Tf � VZhdbTUhdZq] �
ZnY_^Ze�� ƒY�� �dc�Zd� WbTYT�i_�� b_�T[_[\� WT� [b_^hWTb[c� Z� WTnY^XX��
�� b_�T[X� cWTfZ^_XfTe� nYXh\� `bcWWj � WT�mdTU� hUXYX^Ze� ^X� ZfXX[hm��
�TfX[d_�� VgXfTY_^j]� T�Tn^_g_X[� TYZ^� Zn� ^_Z�T�XX� g_h[T� Wb_d[ZdTU_Ul
aZqhm� hWThT�TU� f_hhTUTe� WXbXUTndZ� ^X�X`_�\^Te� �Z[Xb_[cbj � h� VTd_nZmfZ]��
w[T� WXbXUTnd_� U� YTbTi^j q� gXfTY_^_q� h� YUTe^jf� Y^Tf�� �_dTe� TWj[ �
WXbXUTndZ� �Z[Xb_[cbj � XxX� U� hX^[m�bX� ){*z� `�� WbTYX�_�� UWT�^X� cY_g^T�
h_f� ��_YZfZb� ��\Zg�� UTnUb_x_mh\� U� �ThhZp� WTh�X� WXbUTe�WTXnYdZ� n_&`b_l
^Zkc�

)/�� N�� 9 � � W ] �?B� � yTY�� ){„•�� t�h�&Y��� ZhdbTUXk�� UWTh�XYh[UZZ� �T�\aXl
UZd”� h� *•&jq� ``�� cg_h[UTU_�� U� h�&Y�� dbcid_q� U� #XbhT^X�� �Zf�ZbhdX�� 3 . � �

Z� Yb�� `TbTY_q”� UWXbUjX� hUmn_�hm� h� ��� � �� �X^Z^jf�� U� 3 . � �� � � )*••� `�� WbZ �
WThXxX^ZZ� WTh�XY^Zf�3 . ' � � � � UTnUb_xX^ZZ� Zn� hZ�ZbhdTe� hhj�dZ”� U�
}XUb_�X�t �hX^[m�bX� )*•)� `�� ��� �j�� g�X^Tf� #_b\dTUhdT`T� �TfZ[X[_”� U �
)*•|� `�� �j�� _bXh[TU_^� Z� hTh�_^� U� � �T^Xkdcp� `c� �”� WTh�X� hhj�dZ� U^TU\ �
WThX�Z�hm� U�3 . � �� `YX� X`T� n_h[_�_� �d[m�b\hd_m� bXUT�pkZm� )*)„� `�”� hdTWk_ �
)*$|)� `�� hTh[TZ[� n_fXh[Z[X�Xf� WbXYhXY_[X�m� ���� h^_g_�_� ��} ���� WT[Tf �
Z� �����

)•�� ‚YXh\� ��_YZfZb� ��\Zg�� WTUTYZfTfc�� ZfX�� U� UZYc� hT�ZY_b^Tp �
h� V�hdbTe]� b_�T[c� bcdTUTYmxXe� `bcWWj � �XUXb^T`T� b_�TgX`T� �Tpn_�
T��_h[^Te� h�&Y�� Tb`_^Zn_kZZ� kX^[b_�\^T`T� WbTfja �X^^T`T� b_eT^_� �'bTl
h�_U�\�� �Th[bTf_�� �U_^TUT&�Tn^XhX^hd�� �UXb\� Z� Yb���� ,�_U^XeaZX� YXml
[X�Z� w[Te� `bcWWj �� �cYcgZ� Ujh�_^j� Zn� kX^[b_�\^T`T� b_eT^_�� Zn�b_�Z �
hUTXe� bXnZYX^kZXe� �TbT^Xi�� �TbT^Xihd_m� `bcWW_� bcdTUTYZ[X�Xe� V�Tpn_]��
U� gZh�X� dT[Tbjq� �j �Z� ��� 	�� �ThdTU�� 	�� ���� �p�ZfTU�� ��� '�� �_bWTU� �
��� ��� �TbT^kTU_� Z� Yb��� ciX� h� )*•)� `�� Uh[cWZ�_� U� [Xh^cp � hUmn\� h� V�hdbTe]� �
YX�X`ZbTU_U� h� w[Te� kX�jT� n_&`b_^WWc� ��� 	�� �ThdTU_�

��� N�� H��2� � � �) { „ { t )*)z�� ��TbZh�� �TbZh� ��WdT�_XUZg�� �_YZf��� t �
UZY^je� ^XdbTUX^�� Wb_d[Zd&Tb`_^Zn_[Tb”� ^_� �� hŽXnYX� W_b[ZZ� _d[ZU^je�
h[TbT^^Zd� V�T�\aZ^h[U_��”� UWTh�XYh[UZZ�� W_n�X� hŽXnY_�� n_^mU� WbZfZbZl
[X�\^cp� WTnZkZp� WT� T[^TaX^Zp� d� VfX^\aZ^h[Uc]� Z� hTh[_UZU� U� ))�� �� �
UfXh[X� h� ��� ��� ,_�\WXbZ^j f� Z� ��� ��� �b_hZ^j f � �T�\aZ^h[UT�� WTUXb^c� �
dcbh� ��� ��� W_� Wc[\� WbZfZbX^Zm� h� VfX^\aZ^h[UTf]� UT� g[T� �j � [T� WZ� h[_�T� �
^_� ���.1��� � h� �X^Z^jf� Z� ^_� �Tb\ �c� WbT[ZU� [UXbYTe� �Z^ZZ� V�T�\aZ^l
h[U_]� Z� WbT[ZU� hTnjU_� ���� hŽXnY_”� UWXbUjX� ���� WbZ^m�� cg_h[ZX� U� bXUT�p l
kZT^^Te� YXm[X�\^Th[Z� UT� U[TbTe� WT�TUZ^X� *•&q� ``�� U� �X[Xb�cb`hdTf�
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kZXe� V�hdbj ]� T� WbZn^_^ZZ� V�hdbj ]� Z� U� bXaX^ZZ� UTWbTh_� T� UjWchdX�
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h[UTU_�� ^_� g_h[^jq� hTUXx_^Zmq� V�hdbj ]� UT� UbXfm� hŽXnY_”� ^_� hŽXnYX� �j��
Zn�b_^� U� g�X^j� � �� ��� �UfXh[X� h� ,�� %�� �biZi_^TUhdZf� W� }�� )z�� ��hZ[^Zl
dTf�”� ||� �*�� }XUb_�m� )*•z� `�� ))�� �j�� _bXh[TU_^� UfXh[X� h� Yb�a f^� ^_� n_l
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gZh�T� `T�ThTU� _^[WZhdbTUkXU�
~�� �Z}bj� U� `b_yX� VWZ]� h� XX� WTYb_nYX�X^ZmfZ� YpY� n^_d_fZ� � Ÿ ��

Z� �o��� WTU^Y^fTfc�� WbXYh[_U�mp[� ThT�je� cgX[� hZ�� U^ ‘[bW� h_fTe� ZhdbTUl
hdTe� Tb`_^Zn_kZZ� W_� hŽXnYX�� kW}bj� WTY� n^_dTf� � Ÿ � t �gZh�T� ^XhTf^X^^jq� �
[UXbYjq� ZhdbTUkXU�� kZ}bj� WTY� n^_dTf� �o�� t gZh�T� �T�XX� Vfm`dZq]�� a_[dZq �
ZhdbTUkXU�� ƒ[T� dThUX^^T� WTY[UXbiY_X[hm� WbZ� b_hhfT[bX^ZZ� T[YX�\^jq�
kZyb� Z� T�xX`T� Z[T`_� w[Te� `b_}j�� �bXYWT�TiX^Zm� T� q_b_d[XbX� WbXYl
h[_UZ[X�\h[U_� T[� 3 .������� �� �YXhhdT`T� Z� �Th[TUhdT`T� W_� � �� dTfZ[X[TU�
WTY[UXbiY_p[hm� WTh�XYcpxZfZ� Y_^^jfZ� ��_YZfZb_� ��\Zg_� T� hTh[_UX �
hŽXnY_� WTh�X� X`T� n_dbj[Zm�H�	 �� ^ZiX� V�Th[_U� hŽXnY_]� h[b�� ) * • t� )*$|��� �_f �
YX�X`_[j � ‚_`TbhdZe� ���� ��� �bTqf_�\�� T[� �yj�� �T^h[_^[Z^TU� � �‚ �TbTUhdZe � �
T[� �YXhhj � T[^XhX^j � d� `b ‘^ WX� Vf_b[TUkXU]� W� �_n^�XWdTU� �	�� �TdXb& �
f_^�� T[� �Th[TU_� ^•� �� t�d� `bcWWX� V�T�T[_]�� � �x_m� Z[T`TU_m� kW}b_� |~� ^T �
w[Te� `b_}X� ��ZndT� WTYqTYZ[� d� T�xXfc� gZh�c� ZhdbTUkXU� �$|+� U� WbXYjYcx Xe�
`b_}X�

z�� �Z}bj�� h[TmxZX� U� hdT�d_q�� Tn^_g_p[� ^_�Zg^TX� gZh�T� mUZUaZqhm �
YX�X`_[TU� d� [Tfc� fTfX^[c�� dT`Y_� �j�� WZh_^� Y_^^je� hWZhTd�� ‚_d�pgX^ZX �
w[Zq� kZ}b� U� hdT�dZ�� WTU^Y^fTfc�� Tn^_g_X[� UbXfX^^je� q_b_d[Xb� w[Zq �
k^}b�� U� UZYc� cUXbX^^Th[Z�� g[T� mUm[hm� Z� Th[_�\^jX� [TU_bZxZ�� ƒ[T� WTYl
[UXbiY_X[hm� YTd�_YTf� f_^Y_[^Te� dTfZhhZZ� hŽXnY_�� WT� dT[TbTfc� n^_gZ[hm��
g[T� YX�X`_[j � Tn^_gX^^jq� Tb`_^Zn_kZe� dT� UbXfX^Z� T[dbj [Zm� hŽXnY_� �j �Z �
U� WT�^Tf� hTh[_UX�� dbTfX� ,Tb^Tn_UTYhdTp � �Tpn_� Z� �ZdT�_XUhdT`T� �TfZl
[X[_�� T[� dT[Tbjq� mUZ�Th\� WT� TY^Tfc� YX�X`_[c� Yf �� V�bT[TdT�j � ��� hŽXnY_]� �
ZnY�� V�bZ�Te]�� )*|~� `��� h[b�� €|��� �T�\dT� gZh�T� YX�X`_[TU� h� �_Ud_n_� �€�� WbXYl
h[_U�mX[� WTh�XYcpx XX� ZhWb_U�X^ZX�

›�� �� w[Te� `b_}X� T[^ThZ[X�\^T� WbXYh[_UZ[X�\h[U_� �X[Xb�cb`hdTe� Tb`_l
^Zn_kZZ� ^_��pY_X[hm� ^XdT[TbTX� WbT[ZUTbXgZX� h� cd_n_^^jf� U� WbXYj Ycl
xXe� `b_}X� gZh�Tf� mUZUaZqhm� YX�X`_[TU�� [_f� cd_n_^T�� g[T� mUZ�hm� TYZ�̂
YX�X`_[�� _� nYXh\� WbXYh[_U�X^T� bXndTX� b_nYX�X^ZX� ^_Wb_U�X^ZZ� �)� ZhdbTUXk�
Z� �� _Z[ZZhdbTUhk��� ƒ[T� T�Žmh^mX[hm� WT�^Te� mh^Th[\p� Y�m� ��_YZfZb_�
��\Zg_� WTnZkZe� YX�X`_[TU� T[� T�XZq� WX[Xb�cb`hdZq� Tb`_^Zn_kZe�

!�� ‚^_d� �o�� nYXh\�� ^TUWYWfTf ‘�� Tn^_g_X[� T[hc[h[UZX� YX�X`_[TU� T[�
�ZiX`TbTYhdT`T� �TfZ[X[_� Z� ^XZnUXh[^Th[\�� mUm[hm� �Z� T^Z�

{�� � TnY^Xea XX� ZhWb_U�X^ZX� Y_^^jq�� T��^ThmxZqhm� d� �_Ud_nc�� hUZYXl
[X�\h[UcX[� T� [Tf�� g[T� �X^Z^� WXbUT^_g_�\^T� ^X� b_hWT�_`_�� YTh[_[Tg^j fZ �
hUXYX^ZmfZ� T� h[XWX^Z� Wb_UTfTg^Th[Z� d_Ud_nhdTe� Tb`_^Zn_kZZ� Z� b_hl
hf_[bZU_�� XX� d_d� TY^c� Tb`_^Zn_kZp� ��_Ud_nhdZe� �Tpn��� [T`Y_� d_d� YTd�_l
YTf� ��� ��� Z� YTd�_YTf� f_^Y_[^Te� dTfZhhZZ� WT[Tf� �j�Z� ch[_^TU�X^j � WT�^Tl
fTgZm� [bXq� T[YX�\^jq� dTfZ[X[TU� W_� �_Ud_nX� t� � �������� ��T�� �_dZ^hdT`T�
^� �_[cfhdT`T� �hf�� V�bT[TdT�j ]� �� hŽXnY_�� h[b�� |)� �WbZfXg_^ZX��� |€�� €|�� �
�� Y_^^jq� T� ^_Wb_U�X^ZZ� d_Ud_nhdZq� YX�X`_[TU� ^_��pY_X[hm� U^Xa ^XX� WbTl
[ZUTbXgZX�� n^_g_[hm� +� ZhdbTUhdZq� `T�ThTU� Z� |� hTf^Z[X�\^jq�� [T`Y_� %"%�
UhXq� `T�ThTU� �j�T� +�� ƒ[T� T�Žmh^mX[hm� [Xf�� g[T� WbZ� WTnY^XeaXf� ZhWb_l
U�X^ZZ� kZyb� U� w[Te� `b_}X� T[^ThZ[X�\^T� �_Ud_n_� ��_YZfZb� ��\Zg� UWZh_� �
kZ}bc� �� U� `b_}X� WTY� n^_dTf� �Ÿ � � �gZh�T� ZhdbTUhdZq� `T�ThTU��� _� WbXi ^p p �
kZybc� |� U� `b_}X� WTY� n^_dTf� �o�� �gZh�T� hTf^Z[X�\^jq� `T�ThTU�� ^T� �"N
gXbd^c��� �bZ� U^XhX^ZZ� U� hUTp� [_��Zkc� aXh[Z� `T�ThTU� d_Ud_nhdZq� #�(�N
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��Zkj� �|+� Z� )€� Z� ^ZiX� h�XYcpxZq��

*�� ‚^_d� �o��� h[TmxZe� U� `b_}X� gZh�_� mUZUaZqhm� ^_� hŽXnY� WbXYh[_UZl
[X�Xe� bchhdTe� Tb`_^Zn_kZZ� V�hdbj ]�� Tn^_g_X[�� g[T� d� fTfX^[c� T[dbj [Zm �
hŽXnY_� ThT�j q� WbXYh[_UZ[X�Xe� T[� bchhdTe� Tb`_^Zn_kZZ� V�hdbj ]� ^X� �j �T �
^_�ZkT�� )z� UZYc� w[T`T� WXbXY� T[dbj[ZXf� hŽXnY_� ^_� hT�b_^ZZ� ZhdbTUkXU�
�j �T� WbZ^m[T� bXaX^ZX�� g[T�j � Tb`_^Zn_kZp� V�hdbj ]� WbXYh[_U�m�� ^_� hŽXnYX �
Šh� Wb_UTf� |� `T�ThTUŠ� �Z�T� %_b[TU�� �Z�T� �X^Z^�� %XiYc� ^ZfZ� w[T[� UTWbTh �
�j�� bXaX^� iXbX�\XUdTe�� Z� Tb`_^Zn_kZp� V�hdbj]� ^_� hŽXnYX� WbXYh[_U�m� �
%_b[TU� �hf�� T�� w[Tf� V�bT[TdT�j � ��� TgXbXY^T`T� hŽXnY_� ‚_`b_^Zg^Te� �Z`Z]� �
•X^XU_�� )*•~� `��� h[b�� ~~� Z� V�bT[TdT�j ]� �� hŽXnY_�� h[b�� €$|� Z� €+z��

)•�� �_^^jX�� q_b_d[XbZncpxZX� YX�X`_[TU� T[� `bcWWj� V> i^je� �_�Tl
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$�� RR�� M�� T�� �	2�� � �bTY�� ){„•�� �� `^_[�� WZ�� � � t VZhdbTUXk� [UXbYTe �
�Z^ZZ]�� VZhdbTUXk�� ^X� h[jYmxZehm� �j [\� ZhdbTUkXf]�� d_d� q_b_d[XbZnTl
U_�� X`T� ��_YZfZb� � �\Zg� &hf�� ^ZiX� V�_hhd_n� T� ))� hŽXnYX� ��� � �&��� ��� ��]� �
h[b�� ||$|t ||~��� d_d� YT� ��� hŽXnY_� W_b[ZZ�� [_d� ^_� hŽXnYX�Z� WTh�X� ^X`T� Th[_U_l
UaZehm� UXb^j f� WbZ^kZW_f� h[_bTe� V�hdbj ]�� UWTh�XYh[UZZ� h[T�\� i X� [UXbl
Yje� �T�\aXUZd”� hUTp� bXUT�pkZT^^cp�h�&Y�� YXm[X�\^Th[\� � �^_g_� � h� ){*|� `� �
U� d_gXh[UX� WbTW_`_^YWX[_&bcdTUTYW[X�m� f_bdhZh[hdZq� dbcidTU� hbXYZ� b_ l
�TgZq� U� � X[Xb�cb`X”� U� w[Tf� iX� `TYc� ch[_^TUZ�� ^XWThbXYh[UX^^cp � hUmn\�
h� ,bcWWTe� V�hUT�TiYX^ZX� �bcY_]� �h� ,�� ��� � �Xq_^TUjf�� ��� ��� ‚_hc�Zg� Z �
� �� ��� 	dhX�\bTYTf��� WT�jU_U� n_`b_^ZkXe� Z� WbZUXnm� h� hT�Te� T[[cY_� f_bdhZl
h[hdcp � �Z[Xb_[cbc”� U� ){*;� `�� U� hZ�ZbhdTe� hhj �dX� ��� WTn^_dTfZ�hm� h� WbZl
Xq_UaZfZ� [cY_� ��� ��� �X^Z^jf�� �_^XXUjf�� �[_bdTUjf� Z� Yb�”� U� )*••� `�� WT �
UTnUb_xX^ZZ� Zn� hhj�dZ�� �cYcgZ� U^TU\� _bXh[TU_^�� ��� �j �� Ujh�_^� U� �hdTU� �
`YX� Uh[cWZ�� U� fXh[^cp � `bcWWc� V�hdbj ]”� �j�� dTTW[ZbTU_^� U� ��� ��� WT �
hTnjUc� ��� hŽXnY_� W_b[ZZ� Z� YXm[X�\^T� b_�T[_�� U� d_gXh[UX� g�X^_� ��� � � �
UW�T[\� YT� hTnjU_� hŽXnY_”� ^_� ��� hŽXnYX� �j�� YX�X`_[Tf� T[� �ZXUhdT`T� �TfZl
[X[_� �WT� WbT[TdT�_f� hŽXnY_�t � �_U�TUZg�”� W_� hŽXnYX� �j�� Zn�b_^� U� �pbT �
�WbXnZYZcf�� hŽXnY_� U[Tbjf� n_fXh[Z[X�Xf � WbXYhXY_[X�m”� WTh�X� hŽXnY_� ���
�j �� TY^Zf� Zn� h_f jq� _d[ZU^jq� WbTW_`_^YZh[TU� W� Tb`_^Zn_[TbTU� V�T�\ l
aZ^h[U_]� U� �ThhZZ� Z� n_`b_^ZkXe”� U� wWTqc� bXUT�pkZZ� )*•z� `�� Z� U� WTh�Xl
Ycpx ZX� `TYj � bX_dkZZ� ��� ^XZnfX^^T� UX�� _d[ZU^cp� W_b[Ze^cp� b_�T[c” �
WTh�X� �d[m�b\hdTe� bXUT�pkZZ� b_�T[_�� WbXYhXY_[X�Xf � h�XYh[UX^^Te� dTfZhl
hZZ� WT� �Tb\ �X� h� dT^[b&bXUT�pkWX^�� _� n_[Xf �t �g�X^Tf� dT��X`ZZ� �_bdTf& �
p h[_”� U� ^_h[Tmx XX� UbXfm� hTh[TZ[� WbTdcbTbTf� �XbqTU^T`T� �cY_� �����

&�� S�� H�� � �@�� � � � �%_b[j^�� U� )*•|� `�� h[_�� TY^Zf� Zn� bcdTUTYZ[X�Xe �
`_nX[j � Z� TY^Zf� Zn� �ZYXbTU� `bcWWj � V> i^je� �_�TgZe]”� � �� �j �� g�X^Tf �
��� )‘�� ^T� hTnjUc� ��� hŽXnY_� ��� ��&��� ��� ��� Z� YX�X`_[Tf � ^_� hŽXnYX� T[� `bcWWj �
V> i^je� �_�TgZe]� �WT� WbT[TdT�_f� hŽXnY_�t ��TWTU�”� Z_� hŽXnYX�� UfXh[X �
h� WbTgZfZ� p i^T&b_�TgXZhdZf^� YX�X`_[_fZ�� WTYYXbiZU_�� `bcWWc� Vf_b[TU&�
kXU]� Z� WTh�X� b_hdT�_� ^_� hŽXnYX� TWbXYX�X^^T� WbZfd^c�� d� VfX^\aZ^h[Uc]”�
U� dT^kX� )*•~� `�� � �� �j �� dTTW[ZbTU_^� WbZfZbX^gXhdZf� � �� ��� U� X`T� hTh[_U �
U� gZh�X� WbTgZq� d_^YZY_[TU� T[� VfX^\aZ^h[U_]”� ||� �*�� }XUb_�m� )*•z� `�� �j� �
_bXh[TU_^� ^_� n_hXY_^ZZ� ��� ��� U� dU_b[ZbX� ��� 	^YbXXU_� U� %ThdUX”� ^_�
fX^\aXUZh[hdTe� dT^yXbX^kZZ� U� f_X� )*•z� `�� �j�� Zn�b_^� U� g�X^j� ��� � � ” �
^_� �[Td`T�\fhdTf� T�ŽXYZ^Z[X�\^Tf � hŽXnYX� W_b[ZZ� ��� �j�� Zn�b_^� U� � �� � �

$�� t �WbT[ZU�� ����
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U� gZh�X� WbTgZq� „� d_^YZY_[TU� T[� fX^\aXUZdTU”� U� )*)|� `�� iZ�� U� �Xb�Z^X �
Z� h� `bcWWTe� fX^\aXUZdTU� ZnY_U_�� ^_� ^XfXkdTf� mnjdX� V0KHH�HMNCH� 9 KJJCl
��F]� �V�chhdZe� �p��X[X^\]�”� UT� UbXfm� ZfWXbZ_�Zh[hdTe� UTe^j� ��� �j� �
Z^[Xb^_kZT^_�Zh[Tf�� WTh�X� }XUb_�\hdTe� bXUT�pkZZ� )*)„� `�� T�TbT^kXf�

€� X�� M �� N�@��	 � �� � � �	 �b_fTU��t �TYZ^� Zn� kX^[b_�\^jq� b_�T[^ZdTU �
�c^Y_”� bXUT�pkZT^^cp� b_�T[c� ^_g_�� U� ^_bTYTUT�\gXhdTe� `bcWWX� h[cYX^[TU�
U� 'bTh�_U�X� U� *•&q� ``�”� U� ){*+� `�� �j�� _bXh[TU_^� Z� hTh�_^� U� �Th[Tg^cp �
�Z�Zb\� �){*„� `�”� ^_� T� �X[”� WTh�X� hhj�dZ� WbZfd^c�� d� �c^Yc�� UTaX�� U� � �� ��� �
hTh[Tm� bXY_d[TbTf� kX^[b_�\^T`T� Tb`_^_”� ^_� ��� hŽXnYX� ��� ��&��� ��� ��� �j� �
YX�X`_[Tf� � �� ��� �c^Y_� �WT� WbT[TdT�_f� hŽXnY_�t �>YZ^�”� Z`b_�� bcdTUTYml
xcp� bT�\� UT� UhXe� WTh�XYcpxXe� iZn^Z� �c^Y_”� U� )*|•� `��� dT`Y_� �c^Y� UTaX� �
U� � � � � �+��� 	�� UjaX�� Zn� dTffc^Zh[ZgXhdT`T� �c^Y_� Z� cg_h[UTU_�� U� Tb`_l
^Zn_kZZ� h�&Y�� �c^Y_�� �j�� Zn�b_^� U� g�X^j� ��� ��”� U� )*||� `�� UjXq_�� U� �Xb l
�Z^� ^� n_^m�� ^T� T[^TaX^Zp� d� � � � � ���� Z� hTUX[hdTe� U�_h[Z� Ub_iYX�^cp �
WT�ZkZp�

)� �� WXbXWZhdX� bXY_dkZZ� V�hdbj ]� n_� ) * • | t � )*•€� `�`�� �X[Xb�cb`hdZe �
�TfZ[X[� ZhdbTUhdZe�� ^ThZ�� d�Zgdc� �ZdT�_e� �X[bTUZg�� ‚YXh\� WTYb_ncfXl
U_X[hm�� WTUZYZfTfc�� WbXYh[_UZ[X�\� �X[Xb�cb`hdT`T� �TfZ[X[_� ^_� hŽXnYX�
	�� ��� • T[f_^�

N�� H�� e � �=� � � �bTY�� ){{•�� � � Xb ` �t b_�TgZe&fX[_��Zh[�� hTkZ_�&YXfTl
db_[�� ZhdbTUXk�� hT� �� hŽXnY_� W_b[ZZ�t � �T�\aXUZd”� h� ){*z� `�� b_�T[_�� ^_ �
gc`c^WT&�Z[Xe^Tf � n_UTYX� �T�X�m� U� � X[Xb�cb`X”� U� ){*+� Z� *„� `�`�� cg_h[UTl
U_�� U� h[_gdX”� U� ){*{� `��� b_�T[_m� ^_� n_UTYX� �Xhh^Xb_�� Uh[cWZ�� U� dbciTd�
V�Tpn_� �Tb\�j � n_� ThUT�TiYX^ZX� b_�TgX`T� d�_hh_]”� U� ^_g_�X� )*••� `��� WXbXeYm �
^_� � �cqTUhdZe� n_UTY�� UTaX�� U� b_�TgZe� dbciTd� Y�m� g[X^Zm� ^X�X`_�\^Te �
�Z[Xb_[cbj ”� �X[Tf� )*••� `��� WTh[cWZU� ^_� hcYTh[bTZ[X�\^je� n_UTY� U� ,X�\l
hZ^`yTbhX�� UTaX�� U� V}Z^�m^YhdZe� !b_�TgZe� hTpn]”� U� [Tf� iX� )*••� `��� UTnl
Ub_[ZUaZh\� U� � X[Xb�cb`� ^_� n_UTY� �Xhh^Xb_�� • �� WbTg^T� hUmn_�hm� h� V�Tl
pnTf� �Tb\�j ]� Z�n_^m�hm� Tb`_^Zn_kZXe� dbcidTU� ^_� � �cqTUhdTf� n_UTYX� Z� ^_ �
n_UTYX� �T�X�m”� U� }XUb_�X� )*•)� `�� WXbXaX�� ^_� � �cqTUhdZe� n_UTY�� `YX� UTl
aX�� U� b_�TgZe� dbciTd�� bcdTUTYZfje� [Td_bXf� %_^^Tf”� h� WTmU�X^ZXf �
V�hdbj ]� U� � X[Xb�cb`X� 4)�� h[_^TUZ[hm� c�XiYX^^j f � ZhdbTUkXf”� U� )*•|� `� �
• �� UqTYZ�� U� �X[Xb�cb`hdZe� �TfZ[X[� T[� Uj �Tb`hdT`T� b_eT^_”� ^_� ��� hŽXnYX �
W_b[ZZ� �j�� YX�X`_[Tf� T[� ZhdbTUhdT`T� �X[Xb�cb`hdT`T� �TfZ[X[_� �WT� WbT[Tl
dT�_f� hŽXnY_�t � ,TbhdZe””� ^_� hŽXnYX� h� h_fT`T� ^_g_�_� UqTYZ�� U� `bcWWc�
ZhdbTUkXU� V[UXbYTe]� �Z^ZZ� �V�T�\aZ^h[U_]�”� U� )*)€� `�� �j�� _bXh[TU_^� ^_ �
�bm^hdTf� n_UTYX�

z� � �TbU_^^TX� ^_g_�T� WTh�XYcpxXe� n_WZhZ� Ujh[cW�X^Zm� ��� � �$%_q&�
WTUXk�

X�� ++�� L �� � � � �A � �){„€�t )*|)�� �	dZfTU�� t� UZY^je� WbXYh[_UZ[X�\ �
VwdT^TfZnf_]”� bXUT�pkZT^^cp� YXm[X�\^Th[\� ^_g_�� U� ^_bTYTUT�\gXhdZq �
dbcid_q� ){*z�t �*„� ``�”� U� ){*{� `��� �cYcgZ� _bXh[TU_^� Z�Ujh�_^�U� �Th[Tg^cp �
�Z�Zb\�� %�� �Xi_�� Zn� hhj�dZ� Z� wfZ`bZbTU_�� U� • UXek_bZp � ��pbZq��� `YX �
UTaX�� U� �Tpn� bchhdZq� h�&Y�� n_&`b_^^kXe�� n_^mU� U� ^Xf� fXh[T� �ZYXb_� Wb_l
UT`T� dbj�_� �VwdT^TfZh[TU]�”� ^_� ��� hŽXnYX� W_b[ZZ� �j�� YX�X`_[Tf�T[� �Tpn_ �
bchhdZq� h�&Y�”� U� )*•z� `�� UXb^c�hm� U� �ThhZp� ^� n_^Zf_�� WTnZkZp� ^_� db_el
^Xf� Wb_UTf� dbj�X� fX^\aXUZdTU”�WTh�X� bXUT�pkZZ� )*•z� `�� %�� caX�� U� dTTWXl
b_[ZU^cp� b_�T[c�� hTUXbaX^^T� T[TeYm� T[� W_b[Ze^Te� YXm[X�\^Th[Z�
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„�� 	dZfTU� `TUTbZ�� T� WbZ`�_aX^ZZ� U� ��� � �� WbXYh[_UZ[X�Xe� n_`b_^Zgl
^jq� Tb`_^Zn_kZe�� �Tpn_� bchhdZq� h�&Y�� ^� ‚_`b_^Zg^T`T� �TfZ[X[_� �c^Y_�

{�� R � � � �� L � � � � � �A �t �_d[ZU^_m�WbXYh[_UZ[X�\^Zk_�VwdT^TfZnf_]� Z� h[Tl
bT^^Zk_� Tb`_^Zn_kZT^^jq� WbZ^kZWTU� V�_�TgX`T� �X�_]�� �TbTUa_mhm� WbT[ZU�
WbZ^kZWTU� V�hdbj]”� WXbXY� �� hŽXnYTf � �j �_� ^_Z�T�XX� UZY^jf� WbXYh[_UZl
[X�Xf� VwdT^Tf^X[TU_&Wb_d[^dTU�� b_�T[_UaZq� U� �ThhZZ”�^_� �� hŽXnYX�W_b[ZZ�
�j �_� YX�X`_[Tf�T[� � X[Xb�cb`hdTe� �_�TgXe� �b`_^Zn_kZZ�� bcdTUTYZfTe� VwdTl
^TfZh[_fZ]� �WT� WbT[TdT�_f� hŽXnY_�t ��bcdwb��

›�� �Xg\� ZYX[� T� Ujb_iX^ZZ�� cWT[bX��X^^Tf� U� T[gX[X� ��� ��� WbZ� TWbXl
YX�X^ZZ� hc[Z� n_mU�X^Zm� �TbT^XihdT`T� �TfZ[X[_�� g[T� ��� ��� Xh[\� ^X� g[T �
Z^TX�� d_d� VZ^[bZ`_� �hdbj ]� �V�bT[TdT�j ]� hŽXnY_�� ZnY�� )*|~� `��� ^_g_�T �
h[b�� |)� Z� h[b�� |~�� dT^Xk� )� _�n_k_� bXgZ� �bcdwb�t ���� ��� %_q^TUXkŠ�

)•�� �Xg\� ZYX[� T� dTfZhhZZ� WT� WbTUXbdX� f_^Y_[TU�
W �� �XaX^Zm� WT� UTWbThc� T� bX`�_fX^[X�� UbXfm� Y�m� YTd�_YgZd_�t�

„ |� g_h_�� WT� TY^Tfc� UTWbThc� TY^Tfc� Tb_[Tbc� Ujhd_njU_[\hm� ^X� �T�\aX �
€� b_n� WT� )•� fZ^c[�

)|�� � bXY�TiX^ZX� %_b[TU_�t �^T� UTWbTh_f� }Tbf_�\^T`T� q_b_d[Xb_� YTl
Wch[Z[\� d� cg_h[Zp � U� `T�ThTU_^ZZ� [_diX� Z� �Zk� h� Wb_UTf� hTUXx_[X�\^T`T �
`T�Th_”� WbXY�TiX^ZX� �X^Z^_�t �WbTZnUTYZ[\� `T�ThTU_^ZX� WT� UhXf� UTWbTh_f�
[T�\dT� WT� f_^Y_[_f�� [�� X�� `T�ThTU_[\� [T�\dT� YX�X`_[_f� hŽXnY_� h� bXa_pxZf �
`T�ThTf�� �_�\aX�TWcxX^T�WTh�XYcpx XX�T�hciYX^ZX� Z� WbZ^m[ZX� bX`�_fX^[_ �
WT� Wc^d[_f�� _� [_diX� ^_g_�T� b_hhfT[bX^Zm� WTbmYd_� Y^m� UW�T[\� YT� bXgZ�
�Z�Xb_�� dT[Tb_m� nYXh\� T[fXgX^_�

)@�� L�� X�� Rdf �g � �Y��h�=��� � �bTY�� ){{•�� ��ZWZ^�� �ZWTU�� t �TYZ^� Zn� �Zl
YXbTU� �c^Y_”� �j�� YX�X`_[Tf� ^_� ��� hŽXnYX� ����&����,)�� T[� � �� �� �c^Y_� Z �
UT� `�_UX� YX�X`_kZZ� �c^Y_� n_^Zf_�� h_fcp� Wb_Ucp�� _^[ZZhdbTUhdcp� WTl
nZkZp”� ^_� �T^YT^hdTf� hŽXnYX� W_b[ZZ� �j �� Zn�b_^� U� g�X^j� � �� �� T[� �c^Y_� �
�j�� g�X^Tf� ‚ �� �� �� �� YT� b_hW_Y_� ‚�� �� �)*•{� t � )*))�”� _d[ZU^je� cg_h[^Zd �
�Vn_`b_^Zg^je� wfZhh_b]� fX^\aXUZdTU� Z� g�X^� 2�…��� WT� Tb`_^Zn_kZZ� V_U`cl
h[TUhdTe]� dT^yXbX^kZZ� )*)|� `�� h� �ZdUZY_[Tb_fZ”� _d[ZU^je� VT�TbT^Xk]� t �
UT� UbXfm� ZfWXbZ_�Zh[hdTe� UTe^j� )*)~� t � )*){� `�`�”� ^_Z�T�XX� mbdZe� WbXYl
h[_UZ[X�\� Wb_UT`T� fX^\aXUZnf_� UT� UbXfm� bXUT�pkZZ� )*)„� `�� �V�Z�Xb&Y_^] �
U� �T�\aXUZh[hdTe� WXg_[Z� [T`T� UbXfX^Z� h[_�T� ^_bZk_[X�\^j f � ZfX^Xf� Y�m �
T�Tn^_gX^Zm� ^_Z�T�XX� T[dbTUX^^T`T� dT^[b&bXUT�pkZT^^T&hT`�_a_[X�\hdT`T�
dbj�_� fXWj^XU^dTU��

)~�� 	dZfTU� �%_q^TUXk�� Ujhd_n_�hm� n_� WbXY�TiX^^je� �^�XbTf� WTl
bmYTd� Y^m� Z� WbT[ZU� WTh[_^TUdZ� UTWbTh_� T� WT�TiX^ZZ� �c^Y_� U� W_b[ZZ� ^_�
WXbUTX� fXh[T�� [�� X�� [T[g_h� WTh�X� dT^h[W[cZbTU_^Zm� hŽXnY_�

)z�� ‚YXh\� ZfXX[hm� U� UZYc� n_mU�X^ZX� �X^Z^_� U� X`T� WbXYa Xh[Ucpx Xe�
bXgZ� WT� WTUTYc� WTbmYd_� Y^m�� U^XhX^^T`T� �W�XbTf�� g[T� WT� UTWbThc� T� fXh[X�
�c^Y_� U� W_b[ZZ� TWbXYX�X^^T� ^_fX[Z�Zh\� YUX� WbT[ZUTWT�Ti^jX� [TgdZ� nbXl
^Zm� �V�bT[TdT�j ]� hŽXnY_�� h[b�� |*�� dT^Xk� bXgZ� �X^Z^_”� �T�b�� hTg��� [�� ��� �
h[b�� |{„�� WXbU_m� bXg\��

)U�� �XUje� h[T��Xk� ZfX^� WbXYh[_U�mX[� WXbXgX^\� Tb_[TbTU�� Ujh[cl
W_UaZq� WbZ� T�hciYX^ZZ� WTbmYd_� Y^m� WT� Wc^d[c� T� WT�TiX^ZZ� �c^Y_�
U� W_b[ZZ�

)„�� X�� H�� L�i 	 � �2	 � � ��XUZkdZe�t h�&Y�� U� �Tb\�X�� ^_� ��� hŽXnYX� TWbXl
YX�ZUaZehm� d_d� WbXYh[_UZ[X�\� V�T�T[_]”� TYZ^� Zn� Tb`_^Zn_[TbTU� h�&Y�
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�� Tpn_� `Tb^T&n_UTYhd^q� b_�TgZq� U� �T^ �_hhX� U� )*•|� `�”� �j�� YX�X`_[Tf� T[ �
^X`T� W_� ��� hŽXnYX� W_b[ZZ� �WT� WbT[TdT�_f� hŽXnY_�t ��\UTU�”� ^_� hŽXnYX� %��
WbZfd^c�� d� VfX^\aZ^h[Uc��”� WTh�X� ��� hŽXnY_� b_�T[_�� g�X^Tf� �T^hdT`T �
�TfZ[X[_”� U� ^_h[TmxXX� UbXfm� b_�T[_X[� U� %ThdUX�� hTh[Tm� g�X^Tf� dT��X`ZZ�
n_xZ[^ZdTU�

){�� 9 � � ��� T� � � j � � 	 � �%^WTU�� ^ZdT�_XUXk�� t � cg_h[^Zd� h�&Y�� dbcidTU�
WXbUTe� WT�TUZ^j� *•&jq� ``�� U� �ZdT�_XUX� Z� U� %ThdUX�� [ZWZg^je� WbXYl
h[_UZ[X�\� V�T�T[_]� ^_� ��� hŽXnYX� � �� �&� �) ‘� ��� `YX� �j�� YX�X`_[Tf� T[� � ZdTl
�_XUhdT`T� �TfZ[X[_� �WT� WbT[TdT�_f� hŽXnY_� %_qTU��� U� dT[Tbje� UTaX��
U� )*•|� `�”� WTh�X� b_hdT�_� ^_� ��� hŽXnYX� ��� TWbXYX�X^^T� h[_�� ^_� h[TbT^•�
VfX^\aZ^h[U_]”� U� ^Tm�bX� )*•z� `�� WbZ� �ZdUZY_kZZ� n_`b_^Zg^T`T� ZnY_[X�\l
h[U_� fX^\aXUZh[hdTe� V�hdbj ]�� U� UZYc� UTnUb_xX^Zm� �ZYXbTU� VfX^\aZ^l
h[U_]� U� �ThhZp�� Xfc� �j �Z� WTbcgX^j � [Xq^WdT&}�^_^hTUjX� YX�_”� U� )*•+�t �
•„� ``�� ��� n_UXYjU_�� �X`_�\^jf� W_b[Ze^j f � ZnY_[X�\h[UTf� V�TUje� %Zb]� �
U� ^_h[TmxXX� UbXfm� iZUX[� Z� b_�T[_X[� U� �����

)•�� �b_Uje� h[T��Xk� ZfX^� WbXYh[_U�mX[� WXbXgX^\� Tb_[TbTU�� Ujh[•�&�
W_UaZq� WbT[ZU� WTh[_^TUdZ� UTWbTh_� T� WT�TiX^ZZ� �c^Y_� U� W_b[ZZ��� �

WXbUTX� fXh[T�
&̃•�� R � � ,��W��� �	 � � �bTY�� ){„„�� ��Xehf_W�� fThdTUhdZe��t �h�&Y��� WbZ^_Y�Xi_l

UaZe� d� gZh�c� ^XbXaZ[X�\^jq��dT�X��pxZqhm� ZhdbTUkXU�Z�^_� ��� hŽXnYX�W_bl
[ZZ�n_^mUaZe�WTnZkZp�V�T�T[_]� �hf��^ZiX�V�Th[_U�hŽXnY_]��h[b�� )*|�”�bXUT�p l
kZT^^cp� YXm[X�\^Th[\� ��� ^_g_�� U� ){*{� `���WbZ^mU� cg_h[ZX� �X[Tf�w[T`T� `TY_ �
U� Tb`_^Zn_kZZ� Z� UXYX^ZZ� b_�TgZq� dbcidTU� U� �Z[X�hdX�� U� )*•)� Z� )*•|� ``�� �
^_qTYmh\� U� %ThdUX�� �j�� hUmn_^� h� `bcWWTe� V> i^je� �_�TgZe]”� ThX^\p �
)*•|� `�� ��� hUmn_�hm� h� %ThdTUhdZf� �TfZ[X[Tf�Z� WTh�X�^Tm�b\hdT`T� WbTU_�_ �
�TfZ[X[_� Unm�hm� n_� UThh[_^TU�X^ZX� W_b[Ze^Te� Tb`_^Zn_kZZ� U� %ThdUX��
WbZfd^cU� TdT�T� w[T`T� UbXfX^Z� d� V�hdbX]�� hUmn_�hm� h� ��� ��� Z� WTWT�^Z��
bcdTUTYmxXX� mYbT� %ThdTUhdT`T� �TfZ[X[_� U^TU\� WbZ�jUaZfZ�[TU_bZx_fZ��
U^TU\� Tb`_^ZnTU_^^je� %�� ��� �j�� WbZn^_^� ��� ��”� U� f_X� )*•€� `�� � �� UfXh[X �
h� ��� ƒ�� �_cf_^Tf� �j�� Uj �b_^� T[� %�� � �� ^_� ))� hŽXnY� W_b[ZZ� �WT� WbT[TdTl
�_f� hŽ XnY_ t �X�TU�”� WTh�X� b_hdT�_� ^_� hŽXnYX� WbZfd^c�� d� fX^\aXUZd_f” �
h� hXbXYZ^j � )*•~� `�� YT� f_m� )*•z� `�� b_�T[_�� U� �YXhhX� U� d_gXh[UX� g�X^_�
fX^\aXUZh[hdT`T� dTfZ[X[_”� UT� UbXfm� bXUT�pkZZ� )*•z� `�� b_�T[_�� U� UZ[X� l
hdTe� T�ŽXYZ^X^^Te� Tb`_^Zn_kZZ”� WTh�X� YXd_�b\hdT`T� UThh[_^Zm� U� %ThdUX�
�j�� g�X^Tf� %�� ��� fX^\aXUZdTU”� UT� UbXfm� ZfWXbZ_�Zh[hdTe� UTe^j� n_^Zl
f_�� WTnZkZp� Z^[Xb^_kZT^_�Zh[_�� _^[ZT�TbT^k_”� UT� UbXfm� }XUb_�\hdTe� bXl
UT�pkZZ� )*)„� `�� WbZ^Zf_�� cg_h[ZX� U� b_�T[X� %ThdTUhdT`T� �TUX[_� �_�TgZq �
�XWc[_[TU”� ^j ^X� h[TZ[� U^X� W_b[ZZ�� n_UXYcX[� T[YX�Tf� ^_cg^T&WTWc�mb^Te�
�Z[Xb_[cbj � , � ‚ ‡_�

|)�� �Td�_Y� dTfZhhZZ� WT� WbTUXbdX� f_^Y_[TU� Z� WT� TWbXYX�X^Zp� hTl
h[_U_� hŽXnY_�

V�� N�� T�� �A��� �Y 	 �@>?� ; � � �){+€� t � )*|•�� t � h[_bXeaZe� h�&Y��� UZY^je �
ZhdbTUXk�� hT� ��� hŽXnY_� W_b[ZZ� h[T�\� iX� UZY^je� fX^\aXUZd”� bXUT�pkZT^l
^cp� YXm[X�\^Th[\� ^_g_�� U� hXbXYZ^X� {•&jq� ``�� U� ^_bTYTUT�\gXhdZq� Tb`_l
^Zn_kZmq� � X[Xb�cb`_”� �j �� ��ZnTd� d� `bcWWX�� Tb`_^ZnTU_UaXe� WTdca Xl
^ZX� )� f_b[_� ){{„� `�”� U� [XgX^ZX� ��Zi_eaZq� �X[� ZYXe^T� wUT�pkZT^ZbTU_� �
d� h�&Y�� U� ){*€� `��� wfZ`bZbTU_U� n_&`b_^Zkc�� WbZfd^c�� d� �Tpnc� bchhdZq�
h&Y��� U� ){*zt *„� `�`�� �j�� hXdbX[_bXf � �Tpn_� Z� b_�T[_�� U� X`T� Tb`_^X� V�_�T[ l
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^Zd]”� WbZ� b_hdT�X� �Tpn_� U� ){*{t )*••� `�`�� �j�� ^_� h[TbT^X� ,bcWWj � V�hUTl
�TiYX^ZX� �bcY_]”� �j �� TY^Zf� Zn� Tb`_^Zn_[TbTU� ^� bcdTUTYZ[X�Xe� h^_g_�_ �
�XUT�pkZT^^Te� �b`_^Zn_kZZ� V�TkZ_�&�XfTdb_[]��_�n_[Xf� ‚_`b_^Zg^Te��Z`Z �
�chhdTe��XUT�pkZT^^Te� �TkZ_�&�XfTdb_[ZZ”�b_�T[_��U�V�hdbX]”�^_����hŽXnYX �
W_b[ZZ� cg_h[UTU_�� h� Wb_UTf� hTUXx_[X�\^T`T� `T�Th_”� �j �� Zn�b_^� U� dTfZhl
hZp� WT� bXY_d[ZbTU_^Zp� Z� ZnY_^Zp� WbT[TdT�TU�hŽXnY_� �hf�� ^ZiX� X`T�WZh\f_
��� }�� ,TbZ^c�� h[b�� |„+t|{|�”� UT� UbXfm� b_hdT�_� ^_� ��� hŽXnYX� Uh[_�� ^_� h[Tl
bT^c� VfX^\aZ^h[U_]”� U� Y_�\^XeaXf� cg_h[UTU_�� Z� g_h[\p � UqTYZ�� U� bXY_dl
kZZ� UhXq� fX^\aXUZh[hdZq� Tb`_WTU”� h� )*•{� `�� �j�� �ZdUZY_[TbTf”� U� `TYj �
ZfWXbZ_�Zh[hdTe� UTe^j� WbZfd^c�� d� T�TbT^k_f”� cfXb� U� )*|•� `�� U� �̃ }X� T[ �
�X�TdbTUZm�

||�� �Xg\� ZYX[� T� YTWcx X^ZZ� ^_� hŽXnY� n_`b_^Zg^Te� `bcWWj � V�Tb\�_] �
���� ��� �mn_^TU�� ƒ�� ��� �_^XUZg&,cbXUZg�� >�� %�� � [hd�TU&�hUnTbTU��

|{�� �T� UbXfm� w[T`T� WXbXbjU_� WbTZnTa�T� [T� h_fTX� n_hXY_^ZX� ��� )‘�� WT�
UTWbThc� T� YTWcxX^ZZ� ^_� hŽXnY� WbXYh[_UZ[X�m� `bcWWj � V�Tb\�_]� � �� ��� �mn_l
^TU_��U�bXnc�\[_[X�dT[TbT`T�WbTZnTaX��ZnUXh[^je� Z^kZYX^[� h� ��� � �� U� ^_g_�X
€&`T� n_hXY_^Zm� hŽXnY_� �V�bT[TdT�j ]�� h[b�� €{�t �~€��� ‚^_gX^ZX� w[T`T� Z^kZl
YX^[_� U� qTYX� b_hdT�_� hf�� ^ZiX� U� V�_hhd_nX� T� ��� hŽXnYX]� �h[b�� |||�t �||z��

Z� � '�� M�� 	 � � �>bZe�� >b\XU�� t �TYZ^� Zn� �ZYXbTU� `bcWWj � V> i^T`T �
�_�TgX`T]”� bXUT�pkZT^^cp� h�&Y�� YXm[X�\^Th[\� ^_g_�� U� *•&jq� ``�� h �
cg_h[Zm� U� q_b\dTUhdTe� h�&Y�� `bcWWX� } �� 	 �� �ZWdZ^_”� U� )*•)� `�� iZ� �
U� �T�[_UX� Z� UTaX�� U� bXY_dkZp� V> i^T`T� �_�TgX`T]”� �j �� g�X^Tf� 2�…� �
WT� hTnjUc� ��� hŽXnY_� � �� �&� �� �� �”� ^_� hŽXnYX� �j�� YX�X`_[Tf � T[� `bcWWj �
V> iWT`T� �_�TgX`T]� �WT� WbT[TdT�_f� hŽXnY_� t �`TbTU�”� WT� UTWbTh_f�� WT� dTl
[Tbj f � ^_� hŽXnYX� UTn^Zd�Z� b_n^T`�_hZm�� Ujh[cW_�� U� dT_�ZkZZ� h� Vf_b[TU&�
k_fZ]�� WbXYh[_U�mm� UfXh[X� h� WbTgZfZ� Vp i^T&b_�TgX^k_f^]� �hf�� ^ZiX� V�Tl
h[_U� hŽXnY_]�� h[b�� )*)�� ^_Z�T�XX� Wb_Uje�cd�T^� d� TWWTb[c^Znfc”� U� Td[m�bX�
)*•€� `�� �j �� _bXh[TU_^� U� #_b\dTUX”� U� `TYj� bX_dkZZ� T[TaX�� T[� h �&Y �� YUZl
iX^Zm�

|~�� N�� , �� L � � � : � � � � � � 	22�� � � �bTY�� ) {+z �t [XTbX[Zd� Z� �ZYXb� VwdT^Tl
fZnf_]� U� bchhdTf� h�&Y�� YUZiX^ZZ”� U� bXUT�pkZT^^Tf� YUZiX^ZZ�WbZ^m�� cg_l
h[ZX� h� WT�TUZ^j� {•&q� `�`�� U� Tb`_^Zn_kZmq� W_b[ZZ� V�_bTY^Te� �T�^]”� � c l
YcgZ� _bXh[TU_^� U� ){{+� `�� Z� WbThZYXU� | � `TY_� U� �YXhhdTe� [pb\fX�� %��
�j�� hTh�_^� ^_� )•� �X[� U� �Z�Zb\� Z� U� dT^kX� *•&q� ``�� UXb^c�hm� Zn� hhj�dZ �
hTkZ_�&YXfTdb_[Tf”� U� )*••� `��wfZ`bZbTU_�� n_� `b_^Zkc�� `YX� Uh[cWZ�� U� �Tpn �
bchhdZq� h�&Y�� Z� h[_�� TY^Zf� Zn� bXY_d[TbTU� V�_�TgX`T� �X�_]�� WTh�X� [T`T��
d_d� U� V‘z� *� V��� � �] � �j �_� WTfXxX^_� X`T� h[_[\m� V�gXbXY^jX� UTWbThj ]” �
U� )*•)� t )*•|� `�`�� %�� UX�� TiXh[TgX^^cp � WT�XfZdc� WbT[ZU� WbT`b_ff^jq� �
[_d[ZgXhdZq� Z� Tb`_^Zn_kZT^^jq� WbZ^kZWTU� V�hdbj ]� ”� X`T� Un`�mYj�� d_d �
U� w[T[� WXbZTY�� [_d� Z� WTnY^XX� ^XTY^Tdb_[^T� WTYUXb`_�Zh\� iXh[TdTe� dbZl
[ZdX� hT� h[TbT^j � �X^Z^_”� ^_� ��� hŽXnYX� W_b[ZZ� %�� �j �� YX�X`_[Tf �T[��Tpn_ �
bchhdZq� h�&Y�”� WTh�X� b_hdT�_� ^_� hŽXnYX� WbZfd^c�� d� fX^\aXUZd_f�Z� UhdTbX�
UTaX�� U� hTh[_U� Zq� bcdTUTYmxX`T� mYb_”� hT[bcY^Zg_�� U� fX^\aXUZh[hdTe�
V�hdbX]� Z� UT� UhXq� WTh�XYcpx Zq� �X`_�\^jq� ^� ^X�X`_�\^jq� bcdTUTYmxZq �
Tb`_^_q� fX^\aXUZdTU� U� d_gXh[UX� TY^T`T� Zn� Zq� bXY_d[TbTU”� �bTa pb_� %��
V�UX� YZd[_[cbj ]�� UjaXYa_m� U� ^_g_�X� )*•z� `��� Z� b_nUZ[jX� U� ^Xe� Un`�mYj �
�X`�Z� U� Th^TUc� fX^\aXUZh[hdTe� [_d[ZdZ� Z� WT�Z[ZdZ� U� wWTqc� bXUT�pkZZ�
)*•z�`�”�h� )*•z�WT� )*•„� `�`�� b_�T[_��U� �ThhZZ�U�� X[Xb�cb`X��_n_�`Xf�h^TU_wf^`b^&
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bTU_��n_`b_^Zkc”�UT�UbXfm�ZfWXbZ_�Zh[hdTe�UTe^j�%��n_^Zf_��dT�X��pxcphm �
WTnZkZp � WT� T[^TaX^Zp � d� UTe^X�� WbZfjd_m� d� `bcWWX� %_b[TU_”� U� )*)*� ` ��
^_g_�� T[qTYZ[\� T[� fX^\aXUZnf_� ^� n_[Xf� Uh[cWZ�� U� � � � � � �” � ^j^X� b_ �T l
[_X[ � U� Tb`_^X� �TfZ^[Xb^_� V�Tffc^Zh[ZgXhdZe� �^[Xb^_kZT^_����

|z�� �XbXgX^\� Tb_[TbTU�� Ujh[cW_UaZq� WT� YTd�_Yc� f_^Y_[^Te� dTfZhhZZ� �
nYXh\� T�TbU_^�� ^X� n_dT^gX^�

$U�� 9 � � V�� � �@� � � � � �bTY�� ){„•�� t�h[_bje� YXm[X�\� hTkZ_�&YXfTdb_[Zl
gXhdT`T� YUZiX^Zm�� U� WXbUcp� wWTqc� V�hdbj ]� n_^Zf_UaZe� WThbXY^ZgXl
hdZ�&�WbZfZbX^gXhdcp � WTnZkZp � fXiYc� �TpnTf� bchhdZq� h�&Y�� Z� V�_�TgZf�
�X�Tf]�� h� TY^Te� h[TbT^j �� Z� `bcWWTe� V�TkZ_�&YXfTdb_[]� Z� V�hdbTe]� �
h� Ybc`Te� h[TbT^j”� TYZ^� jn� Th^TU_[X�Xe� `bcWZj � V�Tb\�_]�� h[bXfZUaZehm �
hT� hUTXe� `bcWWTe� n_^m[\� ThT�TX� WT�TiX^ZX� WT� T[^TaX^Zp� d� V�hdbX]��
Ujh[cW_UaZe� h� dbZ[ZdTe� WbTXd[TU� W_b[Ze^jq� WbT`b_ff� V�_�TgX`T� �X�_] �
Z� V�hdbj ]”� W_b[Ze^je� �Z[Xb_[Tb� t �YXm[X�\� WbTyXhhZT^_�\^T`T� YUZl
iX^Zm”� ��� U� h�&Y�� YUZiX^ZZ� WbZ^Zf_�� cg_h[ZX� h� *•&jq� ``��� Tb`_^Zncm�
WXbUjX� b_�TgZX� dbcidZ� U� �YXhhX”� WTh�X� z� �X[� [pbXf^T`T� n_d�pgX^Zm�
Z� €� �X[� WT�ZkXehdT`T� ^_YnTb_� ��� wfZ`bZbTU_�� n_� `b_^Zkc”� U� ^_g_�T�
)*•)� `�� U� �_bZiX� UfXh[X� h� ƒ�� ��� ,cbXUZgXf� Z� >�� %�� �[Xd�TUjf �
Tb`_^ZnTU_�� h�&Y�� `bcWWc� V�Tb\�_]� Z� WXbUTX� UbXfm� U� gZh�X� WbTgZq�
g�X^TU� `bcWWj � hT[bcY^Zg_�� U� V�hdbX]� Z� V‚_bX]”� WTh�X� ^XcY_g^jq� WTl
Wj [Td� Uh[cWZ[\� h� bXY_dkZXe� V�hdbj ]� U� }XYXb_[ZU^jX� T[^TaX^Zm�� _� [_diX �
WTWj[Td� T�ŽXYZ^Z[\� �Tpn� h� V�hdbTe]�� V�Tb\�_]� U� dT^kX� )*•)� `�� Ujh[cWZ�_ �
d_d� h_fTh[Tm[X�\^_m� �Z[Xb_[cb^T&ZnY_[X�\hd_m� `bcWW_”� U� ^_g_�X� )*•€� �̀
UT� UbXfm� Uj �Tb^Te� d_fW_^ZZ� WT� Uj�Tb_f� YX�X`_[TU� ^_� ��� hŽXnY� W_bl
[ZZ� ��� WXbUT^_g_�\^T� WT�cgZ�� f_^Y_[� ^_� hŽXnY� T[� �YXhhdT`T� �TfZl
[X[_�� dT[Tbje� [T`Y_� ^_qTYZ�hm� U� bcd_q� V�Tb\�Zh[TU]”� UWTh�XYh[UZZ�� dT`Y_�
�YXhhdZe� �TfZ[X[� WXbXa X�� ^_� h[TbT^c� V�hdbj ]�� �j �Z� WbTZnUXYX^j � WXl
bXUj �Tbj �� Z� ^_� hŽXnY� UfXh[T� � �� �j �Z� WTh�_^j � YUTX� ZhdbTUkXU”� ^_� h_fTf �
hŽXnYX� h^TU_� �j�� WTY^m[� UTWbTh� h^_g_�_� T� YTWcx X^ZZ� ^_� hŽXnY� `bcWWj�
V�Tb\�_]� h� hTUXx_[X�\^j f � `T�ThTf�� _� n_[Xf � T� WXbhT^_�\^Tf�WbZ`�_aX^ZZ �
���� ^T� [T� Z� Ybc`TX� WbXY�TiX^Zm� �j �Z� T[d�T^X^j �t �WXbUTX� f_^Y_[^Te �
dTfZhhZXe�� U[TbTX�t �W�X^cfTf� hŽXnY_”� WTh�X� ��� hŽXnY_� ��� UjWch[Z�� T� b_ l
�T[_q� hŽXnY_� WT�XfZgXhdcp� �bTa pbc� V�_n�Z[jX� Z��pnZZ]”� UT� UbXfm �
bXUT�pkZZ� )*•z� `�� ��� h^_g_�_� b_�T[_�� U� �YXhhX�� _� WT[Tf�t�WT� Tb`_^Zl
n_kZZ� WbTyXhhZT^_�\^T`T� YUZiX^Zm� U� � X[Xb�cb`X”� h� ^_h[cW�X^ZXf� bX_dl
kZZ� h^TU_� wfZ`bZbTU_�� n_� `b_^Zkc� Z� cg_h[UTU_�� [_f� U� h�&Y�� YUZiX^ZZ”�
fXiYc� WbTgZf� WT� WTbcgX^Zp � `Xbf_^hdTe� hTkZ_�&YXfTdb_[ZZ� b_�T[_�� ^T�
ZnY_^Zp� hTgZ^X^ZZ� %_bdh_� Z� ƒ^`X�\h_� Z� WT� Zh[TbZZ� ��� � ^[Xb^_kZT^_�_” �
WTh�X� }XUb_�\hdTe� bXUT�pkZZ� )*)„� `�� ��� h^TU_� UXb^c�hm� U� �ThhZp�� cg _h[ l
UTU_�� U� WbTyXhhZT^_�\^Tf� YUZiX^ZZ� Z� n_[Xf� UTaX�� U� dTffc^Zh[ZgXhdcp �
W_b[Zp”� � �� mU�mX[hm� Tb`_^Zn_[TbTf � �Tffc^Zh[ZgXhdTe�	d_YXfZZ�^� � ^h[Zl
[c[_� %_bdh_� ^� ƒ^`X�\h_�� YZbXd[TbTf� dT[TbT`T� Z� hTh[TZ[� U� ^_h[TmxXX �
UbXfm�

|„�� ‚YXh\� dT^hWXd[ZU^T� WbZUXYX^T� f^X^ZX� ��� 	�� �b_hZdTU_�� Ujhd_l
n_^^TX� Zf� WT� WTUTYc� n_mU�X^Zm� ��� ��� U� UZYX� UTWbTh_�� ZfXX[� �Z� Wb_UT�
��� � �� c i X� ^_� hŽXnYX� _^^c�ZbTU_[\� hUTX� WbXi^XX� bXaX^ZX� T� WbZ`�_aX^ZZ�
^_� hŽXnY� `bcWWj � V�Tb\�_]� ^TUjf� WbXY�TiX^ZXf� T� WbZ`�_aX^ZZ� ^_� hŽXnY �
�mn_^TU_o� �V�bT[TdT�j ]� hŽXnY_�� h[b�� €{�t �€*��
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|{�� �_�XX� TWcx X^� bmY� Tb_[TbTU�� Ujh[cW_UaZq� WTh�X� %_b[TU_� U� WbXl
^Zmq� WT� [Tfc� iX� UTWbThc� T� Wb_UX� ��� � �� U�Zm[\� ^_� hTh[_U� hŽXnY_�

|•�� �XnT�pkZm� %_b[TU_�� V�ŽXnY�� WbZ`�_a_m� UhXq� [TU_bZxXe� WbZ� U^Xl
hX^ZZ� T[YX�\^jq� WbXY�TiX^Ze� U^ThZ[\� Zq� U� �pbT� hŽXnY_��t �hgZ[_X[� Z^kZl
YX^[�� UjnU_^^je� n_mU�X^ZmfZ� [TU�� �_U�TUZg_� A���� 	�� �b_hZdTU_P� W� � `Tl
bTU_� A��� '�� �XUZ^_P�� ZhgXbW_^^j f �]� �V�bT[TdT�j ]�� h[b�� ~)� ^� ~€�)

�XnT�pkZm� �T�\kTU_�� V�� Uj�TbTf� dTfZhhZZ�� ^_n^_gX^ZX� dT[TbTe �
hTh[TZ[� U� TWbXYX�X^ZZ� hTh[_U_� hŽXnY_�� �b`�� �Tf�� WT[Xbm�� Wb_UT� U�Zm[\��
U� d_gXh[UX� dT��X`ZZ�� ^_� hTh[_U� hŽXnY_�� Z� YXm[X�\^Th[\� X`T�� d_d� dT��X`ZZ��
WT� w[Tfc� Wc^d[c� hgZ[_X[hm� WbXdb_[ZUaXehm�]� ��_f� iX�� h[b�� ))|��

€•�� �TWbTh� T�� cg_h[ZZ� ^_� hŽXnYX� WbXYh[_UZ[X�Xe� �TkZ_�&�XfTdb_[ZZ�
�T�\aZ� Z� �Z[Uj�

€)�� kJ� � � � � � � � � ��Xb`f_^ �t �U� ^_g_�X� *•&q� ``��� �cYcgZ� ^_bTY^jf� cgZl
[X�Xf�� UWXbUjX� hUmn_�hm� h� U^�X^hdTe� h�&Y�� `bcWWTe� Z� h� %_b[TUjf�� dT[Tbje�
b_�T[_�� [T`Y_� U� �^�jp”� U� )*••� `�� ��� �j �� cg_h[^ZdTf� ��� hŽXnY_� �c^Y_� �T[ �
� �� ��� �c^Y_�”� ^_� WhdTUhdTf� hTUXx_^ZZ� ��� ��� U� ^Tm�bX� )*•|� `�� �j�� UUXYX^ �
U� ��� ��� WT� hTnjUc� ��� hŽXnY_�W_b[ZZ�T[� �c^Y_� Z� �j�� g�X^Tf� X`T� UW�T[\� YT� hTl
njU_� hŽXnY_”� ^_� ��� hŽXnYX� �j�� YX�X`_[Tf� T[� � �� ��� �c^Y_� �WT� WbT[TdT�_f �
hŽXnY_�t �	�b_fhT^�”� UWTh�XYh[UZZ� �j�� g�X^Tf� ��� ��� �c^Y_� �h�&Y���� d_dTUjf �
hTh[TZ[� Z� YT� ^_h[TmxX`T� UbXfX^Z� �U� �T�\aX��

{|�� �TWbTh� T� i_�T�X� �TbT^XihdT`T� �TfZ[X[_� ^T� WTUTYc� ^XWb^`�_aX& �
^Zm� X`T� ^_� hŽXnY�� �_� €� n_hXY_^ZZ� hŽXnY_� a�Z� WbX^Zm� WT� w[Te� g_h[Z�
YTd�_Y_� f_^Y_[^Te� dTfZhhZZ”� Y_�\aX� TWcxX^j � n_d�pgZ[X�\^jX� h�TU_ �
YTd�_YgZd_� f_^Y_[^Te� dTfZhhZZ� Z� WbXYh[_UZ[X�m� ��� ��� Z� TdT^g_[X�\^TX �
dT^h[Z[cWbTU_^^X� hŽXnY_�

€{�� �Td�_Y� %�� ��� �W�Xb_� T� fXh[X� �c^Y_� U� W_b[ZZ�
€~�� V.G� |]�t �d� W�� |� UjaX� ^_fXgX^^jq� [bXq� UTWbThTU�
€€�� �_�\aX� h�XYcX[� dT^hWXd[ZU^_m� n_WZh\� WT� Wc^d[_f� WbTXd[_� ch[_U_�

T� WT�TiX^ZZ� �c^Y_� U� W_b[ZZ�� U^XhX^^T`T� YX�X`_kZXe� ^_� hŽXnYX� T[� ZfX^Z�
Wm[T`T� hŽXnY_� �c^Y_� �V�bT[TdT�j ]� hŽXnY_�� h[b�� z|�t �z€�� WTYh[bTg^TX� WbZl
fXg_^ZX��

nU�� �T^hWXd[ZU^_m� n_WZh\� “� )� WbXY�TiX^^T`T� ��� hŽXnYc� W_b[ZZ� ch[_U_�
�c^Y_�� “� )�� �T�TiX^ZX� �c^Y_� U� W_b[ZZ� TWbXYX�mX[hm� h�XYcpxZfZ� Wc^dl
[_fZ�]� ��_f� i X� h[b�� z|��

€„�� ‚YXh\� bXg\� ZYX[� T� WbXYTh[_U�X^ZZ� � c^Yc� Wb_U_� VYTWT�^m[\� Y�m�
hX�m� AT�x XW_b[Ze^cp � WbT`b_ffc�� ����< � ThT�j fZ� Wc^d[_fZ�� ^X� WbT[ZUTbXg_l
xZfZ� W_b[Ze^Te� WbT`b_ffX]� V^T� UTWbTh_f�� T�ch�TU�ZU_Uqfjf� ThT�X^^j f �
WT�TiX^ZXf� XUbXehdT`T� WbT�X[_bZ_[_� U� �ThhZZ]� �V�bT[TdT�j ]� hŽXnY_��
h[b�� z|�� WTYh[bTg^TX� WbZfXg_^ZX��

€{�� �� hdT�d_q�t �hT�h[UX^^TX� WbZfXg_^ZX� ��� ��� �X^Z^_�
nX�� �_�\aX� TWcx X^� hTYTd�_Y� %_b[TU_� WT� [Tfc� iX� UTWbThc� T� WT�Tl

iX^ZZ� �c^Y_� U� W_b[ZZ� Z� Z^kZYX^[� WT� WTUTYc� n_mU�X^Zm� �bTkdT`T� �V� bTl
[TdT�j ]� hŽXnY_�� h[b�� zz�t �z*��

~•�� �_�\aX� TWcx X^j � WbX^Zm� WT� YTd�_Yc� �Z�Xb_� Z� hTYTd�_Yc�
%_b[TU_�

~)�� �� n_WZhZ� +� n_hXY_^Zm�� WTfXgX^j � [bTX� WXbUjq� Tb_[TbTU�� Uj h[c l
W_Ua Zq� U� WbTYT�i_UaZqhm� WbX^Zmq� WT� UTWbThc� T� fXh[X� �c^Y_� U� W_b[ZZ”�
Y_�\aX� TWcxX^j � WTh�XYcpxZX� WbX^Zm� WT� w[Tfc� UTWbThc�� �WcxX^T� [_diX
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Z� Ujh[cW�X^ZX� h_fT`T� �X^Z^_� h� T[UX[Tf� �Z�Xbc� Z� �ThhTUhdTfc�� �Y^_dT� �
W�_^� w[Te� bXgZ�� _� [_diX� bmY� T[bjUTg^jq� n_fX[Td�� WThUmxX^^jq� [Xf� iX �
WbX^Zmf�� hTqb_^Z�Zh\� U� UZYX� n_WZhZ� ^_� T[YX�\^jq� �Zh[d_q�� ��f�� ^Z i X �
V‚_fX[dZ� T� WbX^Zmq� ^_� ��� hŽXnYX� � �� �&� �� �� �]� YTdcfX^[� _�� h[b�� )|„��

~|�� l�B?�	�@� � ��h_bZ�t h�&Y��� ZhdbTUXk�� ^_� ���hŽXnYX� �����&���7������ YX�X`_[ �
T[ � : � . 1 � � � � � � � � �TfZ[X[_� �WT� WbT[TdT�_f� hŽXnY_�t ��_bhdZe��� UqTYZUaZe �
U� `bcWWc� V[UXbYjq]� ZhdbTUkXU� ��X^Z^hdcp� `bcWWc� V�T�\aZ^h[U_]�� Z� `T l
�ThTU_UaZe� h� ^Xe� WT� UhXf� U_i^XeaZf� UTWbTh_f� hŽXnY_�� ^T� WTh�X� hŽXnY_�
WXbXfX[^cUaZehm� ^_� h[TbT^c� VfX^\aZ^h[U_]”� WT� UTnUb_xX^ZZ� ^_� �_Ud_n�
� �� �j�� T[h[b_^X^� �T�\aXUZh[hdZf� �_Ud_nhdZf� �Tpn^jf� �TfZ[X[Tf� T[� b_l
�T[ j � Z� WbXY_^� W_b[Ze^Tfc� hcYc� WT� T�UZ^X^Zp� U� ^_bcaX^ZZ� W_b[Ze^Te�
YZhkZW�Z^j � �d_d� YX�X`_[� ^_� hŽXnYX� T[� V[UXbYTe]� ZhdbTUhdTe� Tb`_^Zn_kZZ��
d� dT^kc� hŽXnY_� ZnfX^ZUaZ�Z� WbZ^kZW_f� ZhdbTUh[U_�”� ^T� W_b[Ze^je� hcY�
^_Y� ��� ^X� hTh[Tm�hm”� U� Td[m�bX� [T`T� iX� �)*•€�� `TY_� ��� cg_h[UTU_�� U� T� �_h[ l
^Tf� hŽXnYX� �_Ud_nhdT`T� �Tpn_�

N�� Y�� m? � �> � � � ��_aZY&�Xd�� wb�� t h�&Y��� ZhdbTUXk�� hT� ��� hŽXnY_� W_b[ZZt�
�T�\aXUZd�� WTnY^XX� WXbXaX�� d� fX^\aXUZd_f”� ^_� ��� hŽXnYX� �j�� YX�X`_l
[Tf� T[� �_[cfhdT`T� �TfZ[X[_� �WT� WbT[TdT�_f� hŽXnY_t �XdTU�”� U� Td[m�bX �
)*•€� `�� cg_h[UTU_�� U� T��_h[^Tf� hŽXnYX� �_Ud_nhdT`T� �Tpn_� h�&Y�� Tb`_^Zl
n_kZZ”� WTnY^XX� �j�� dTTW[ZbTU_^� U� g�X^j� � ��_h[^T`T� �TfZ[X[_� �Tpn_ �
U� )*•„� `�� €�� �j�� g�X^Tf� ��� ,Th�� �cf j �� �cYcgZ� d� [Tfc� UbXfX^Z� ciX� fX^\l
aXUZdTf”� U� _U`ch[X� )*)|� `�� € �� cg_h[UTU_�� ^_� UX^hdTe� dT^yXbX^kZZ� bchl
hdZq� h�&Y�� Tb`_^Zn_kZe� �V_U`ch[TUhdZe� ��Td]�� Z� �j�� ^_� ^Xe� Uj �b_^� U� g�X^j �
��� ��”� U� d_gXh[UX� WbXYh[_UZ[X�m� ��� ��� V_U`ch[TUhdT`T� ��Td_]� cg_h[UTU_� �
U� VT�ŽXYZ^Z[X�\^Tf]� hTUXx_^ZZ� WbXYh[_UZ[X�Xe� UhXq� h�&Y�� [XgX^Ze� Z� ^ _ l
kZT^_�\^jq� h�&Y�� Tb`_^Zn_kZe� U� �bphhX�X� )+�t �)„�Zp�m� )*)~� `��� }_d[ZgXhdZ �
WbXYh[_U�mUaXf� ^TUje� _^[Z&�X^W^XdZe� ��Td”� n_[Xf � T[� V_U`ch[TUhdT`T]�
��� ��� �j�� ^_fXgX^� U� hTh[_U� YX�X`_kZZ� ^_� �X^hdZe� dT^`bXhh� ��� � ^ [Xb^_ l
kZT^_�_�� ^_n^_gX^^je� ^_� )z� Zp�m�� ^T� U� UZYc� T�ŽmU�X^Zm� UTe^j� ^XhTh[Tm&�
UaWWhm”� UTUbXfm� UTe^j� €�� h[Tm�� ^_�Z^[Xb^_kZT^_�Zh[hdTe� WTnZkZZ� _^[Z&�
T�TbT^gXh[U_”� U� )*)z� `�� b_�T[_�� U� gZh�X� Ybc`Zq� fX^\aXUWdTU&Z^[Xb^_kZT&�
^_�^X[TU� U� Th^TU_^^Tf� ^_� hbXYX�[ _ � �_bUch_� U� �TWX^`_`X^X� � ^h[Z[c[X�Y�m�
ZncgX^Zm� hTkZ_�\^jq� WTh�XYh[UZe� UTe^j�

~€�� �� n_WZhZ� „� n_hXY_^Zm� TWcxX^T� n_mU�X^ZX� �Z�Xb_� T� U^XhX^ZZ�
�c^YTf� WTWb_UTd� d� WXbUT^_g_�\^T� WbXY�TiX^^Tfc� ZfZ� WbTXd[c� ch[_U_�
Z� WbX^Zm� WT� w[Tfc� n_mU�X^Zp”� Zn� WbX^Ze� WTfXgX^T� [T�\dT� Ujh[cW�X^ZX�
%_b[TU_� WbT[ZU� U^XhX^Zm� ZnfX^X^^T`T� WbTXd[_� ch[_U_� �c^Y_�� ‚YXh\� h�Xl
YcX[� T[fX[Z[\�� g[T� n_WZh\� UbXfX^Z� Y^m�� U� dT[TbTX� WbTZhqTYZ�T� „� n_hXY_l
^ZX� �*� g�� ~•� f�� t �^_g_�T� n_hXY_^Zm� Z� )|� g_h��t �bXg\� %_b[TU_��� [Tg^T �
ch[_^_U�ZU_X[�� g[T� T^T� �j �T� c[bTf�� 	� [_d� d_d� +� n_hXY_^ZX� �j�T� c[bTf �
|� _U`ch[_�� [T� „&X�� n^_gZ[�� WbTZhqTYZ�T���� ��C���=� � � � � ;?� � � � �d_d� cd_n_^T�
U� V�X^Z^hdTf� ��Tb^ZdX]� )�� h[b�� ){„��� �� ? � � �= � �� �� ;?�� ��

~)�� �bTYT�i_p[hm� WbX^Zm� WT� UTWbThc� T� fXh[X� �c^Y_� U� W_b[ZZ�
~z�� ��Z�Xb� T[� ZfX^Z� YX�X`_kZZ� �c^Y_� ^_h[_ZU_X[� ^_� Zq� WbXY�TiX^ZZ �

T�hciY_[\� WbXY�TiX^^je� WbTXd[� ch[_U_� �c^Y_�WT�Wc^d[_f�� U�WbT[ZU^Tf�iX �
h�cg_X� U^ThZ[� WTWb_Udc� d� WbTXd[c� bXnT�pkZZ� %_b[TU_”� YTd�_YgZdZ� T[d_l
njU_p[hm� T[� n_d�pgZ[X�\^jq� h�TU”� U^Thm[hm� WTWb_UdZ� Z� YTWT�^X^Zm�
Z� WbTZhqTYZ[� `T�ThTU_^ZX�

� � � � � $ % � & � � ' q q � s % � � �� V
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~U�� %_b[TU� Z� ,TbZ^� UTnb_i_p [� %_b[j^TUc”� Y_�\aX� TWcxX^j � Uj l
h[cW�X^Zm� �Z�Xb_� Z� �mYTU_� Z� Uj �Tbj � dTfZhhZZ� Y�m� T�hciYX^Zm� WbTl
`b_ffj�

S �� }�� Y � � 	 � � �Y� �2	B� � �){++�t � )*|z�� �	�\}_�� �ZdT�_e� �ZdT�_XUZg� �
�ZbT[Z^Z^�t ZhdbTUXk� V[UXbYTe� �Z^ZZ]�� hT� ��� hŽXnY_� W_b[ZZ� [UXbYje �
�T�\aXUZd�� UZY^je� Wb_d[Zd&bXUT�pkZT^Xb� h� hT�ZY^jf� . � 1 � � � . � � � � �

T�b_nTU_^ZXf”� bXUT�pkZT^^cp� YXm[X�\^Th[\� ,�� ^_g_�� Xx X� p^TaXe� h� cg_l
h[Zm� U� ^_bTYTUT�\gXhdZq� dbcid_q� �U� �ZfyXbTWT�X�� #_b\dTUX�� �YXhhX�� %Tl
`Z�XUX� Z� Ybc`Zq� `TbTY_q�”� U� ){{{� `�� WT� ^_bTYTUT�\gXhdTfc� YX�c� V+)]�
U� �YXhhX� �j�� hTh�_^� U� 'dc[hdcp � T��_h[\�� `YX� WbT�j �� )•� �X[”� U� hhj�dX� �
Zncg_m� %_bdh_�� ƒ^`X�\h_�� �_^[_�� ,X`X�m�� WT�cgZ�� hT�ZY^TX� . � 1 � � � . � � � � �

f_bdhZh[hdTX� T�b_nTU_^ZX”� WTh�X� hhj�dZ� ,�� b_�T[_�� U� h_b_[TUhdTe� Tb`_l
^Zn_kZZ� � �� � � � � � � �” � ^_� ��� hŽXnYX� �j�� YX�X`_[Tf� T[� �_b_[TUhdT`T� �TfZ[X[_� �
hŽXnYTf� �j �� Zn�b_^� U�dTfZhhZp� WT� bXY_d[ZbTU_^Zp� Z� ZnY_^Zp� WbT[TdT�TU�
!hf��^ZiX� WZh\f_���� 	�� �T�\kTU_�Z�UUTY^TX�WbZfXg_^ZX�d�^Zf��h[b��|„+�t �| „„~ �
Th[_U_mh\� U� wfZ`b_kZZ� Z� c`�c��mm� hUTX� [XTbX[ZgXhdTX� T�b_nTU_^ZX�� ,��
WbZ^Zf_�� cg_h[ZX� U� �Tb\�X� V�T�\aZ^h[U_]� h� VfX^\aZ^h[UTf]”� U� )*•{� t �
)•� ``�� WTfT`_�� ��� ���� �X^ZWc� U� X`T� �Tb\ �X� h� V�XUjfZ]� . � 1 � � � . � � � � � � cd�Tl
^_fZ� U� W_b[ZZ”� U� )*)•� `�� Uja�_� X`T� d^Z`_� V�T�Te� f_[XbZ_�Znf�� ��bZ[Zd_ �
wfW^bZTdbZ[ZgXhdTe� dbZ[ZdZ�]� WTY� WhXUYT^ZfTf� � �� ,b_�TUhdZe”� WTh�X�
}XUb_�\hdTe� bXUT�pkZZ� ,�� UXb^c�hm� U� �ThhZp � Z� cg_h[UTU_�� U� WTY`T[TUdX�
�d[m�b\hdT`T� UThh[_^Zm�� b_�T[_m� U� �TX^^T&�XUT�pkZT^^Tf� �TfZ[X[X” �
U� )*){�t �|•� ``�� Z`b_�� UZY^cp� bT�\� U� Tb`_^Zn_kZZ� WT�Z[�� b_�T[j � U� � b_hl
^Te� _bfZZ”� WTh�XY^ZX� `TYj� hUTXe� iZn^Z� ,�� b_�T[_�� hbXYZ� fT�TYXiZ�

~„�� � bTYT�i_p[hm� WbX^Zm� WT� WbZ^kZWZ_�\^Te� g_h[Z� WbT`b_ffj�
~{�� ‚YXh\� Z� ^ZiX� n^_gdTf� Ÿ � �X^Z^� T[fX[Z�� U^XhX^^jX� )€�� }�� ,TbZl

^jf� bXY_dkZT^^jX� WTWb_UdZ� Z� YTWT�^X^Zm� d� WbZ^kZWZ_�\^Te� g_h[Z� WbTl
`b_ffj� WT� WbTXd[c� V�hdbj ]� ^� V‚_bZ]� �hf�� V�X^Z^hdZe� ��Tb^Zd]� ��� �
h[b�� ) z | t )+•��

~•�� �� V�bT[TdT�_q]� hŽXnY_� w[T� fXh[T� U� bXgZ� � �Xq_^TU_�n_WZh_^T� h�Xl
YcpxZf� T�b_nTf�� V ���� X^Z^ � WZh_�� ^X� [b_d[_[� ^T� . � 1 � � � . � � � Zh[TbZZ���
_� WT�XfZgXhdcp�h[_[\p�WbT[ZU� wdT^TfZh[TU�� dT[TbjX� `TUTbZ�Z�� fj�YT�i^j �
iY_[\�� d� gXfc� WbZYX[� b_�TgZe� d�_hh� h_f�� �Xn� WTfTxZ� VbXUT�pkZT^^Te �
�_kZ��j]�� �Th�XY^Xe� n_WbXx X^T� �j�T� `TUTbZ[\� g[T&�Z�T� b_�TgZf�� ZfX^^T �
WT[Tfc�� g[T� T^_�t �VbXUT�pkZT^^_m� �_kZ��_]��[�� X��g[T� c� ^XX� Xh[\� [XTbX[Zl
gXhdTX� hTn^_^ZX�� �T� Xh�Z� Uj� ch[b_^Z[X� V�_kZ��c]�� [T� Th[_X[hm� TY^_�
�XhhTn^_[X�\^_m� f_hh_�� U� dT[Tbcp � hTn^_^ZX� YT�i^T� �j [\� U^XhX^T� ZnU^X�] �
�V�bT[TdT�j ]� hŽXnY_�� h[b�� ))~��

z•&� �_^^TX� fXh[T� U� bXgZ� � �Xq_^TU_� U� V�bT[TdT�_q]� hŽXnY_� Zn�TiX^T �
[_d�� V ���� b Z Xf � [TU�� %_b[j^TU_� A[�� X�� WTh[bTX^ZX� %_b[j^TUjf� hUTXe �
dbZ[ZdZ� WbT`b_ff j � ^_� TY^Te� kZ[_[X� Zn� V•[T� YX�_[\o]� �X^Z^_�� ����< � ^_l
WTfZ^_X[� f^X� TY^T`T� kX^nTb_�� dT[Tbje� `TUTbZ��� Y_e[X� f^X� V� [gX� ^_a] �
Z� WTnUT�\[X� f^X� UjbU_[\� T[[cY_� TY^c� }b_nc�t �Z� m� YTd_ic� U_f�� g[T� X`T �
_U[Tb_� h�XYTU_�T� �j � WTUXhZ[\�]� ��_f� iX��

�)�� �Xg\� ZYX[� T� WT�TiX^ZZ� �X^Z^_�� b_nUZ[Tf� U� V•[T� YX�_[\o]�� g[T �
h[ZqZe^TX� b_�TgXX� YUZiX^ZX�� �cYcgZ� WbXYTh[_U�X^T� h_fTfc� hX�X�� hWThT�^T�
Ujb_�T[_[\� U� f_hh_q�[T�\dT� [bwY&p^ZT^Wh[hdTX� hTn^_^ZX�� %_b[j^TU�U�hUTXe�
bXgZ� ^_� {� n_hXY_^ZZ� hŽXnY_� WT� w[Tfc� WTUTYc� kZ[ZbTU_�� V• [T� YX�_[\�o ]
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�X^Z^_� h�XYcpxZf� T�b_nTf�� V�TU_bZx� �X^Z^� WZaX[�� V�[ZqZe^TX� b_nl
UZ[ZX� b_�TgX`T� YUZiX^Zm� ZYX[� ZfX^^T� d� WTYgZ^X^Zp� X`T� �cbi c_n^Te�
ZYXT�T`ZZ����� Z�T� h[ZqZe^TX� b_�TgXX� YUZiX^ZX� Xh[\� [bwY&p^ZT^Znf�� Xh[\�
6KL� DCBCLvHMN�O�JCLC��$��� _� [bwY&p^^T^Znf� Tn^_g_X[� d_d� b_n� ZYXe^TX� WTb_l
�Tx X^ZX� b_�TgZq� �cb i c_nZZ���� � h[TbZm� UhXq� h[b_^� hUZYX[X�\h[UcX[�� g[T �
Zhd�pgZ[X�\^T� hUTZfZ� hT�h[UX^^j fZ� hZ�_fZ� b_�TgZe� d�_hh� U� hTh[Tm^ZZ �
Ujb_�T[_[\� �Za\� hTn^_^ZX� [bwY&p^ZT^Zh[hdTX�� [�� X�� c�XiYX^ZX� U� ^XT�qTl
YZfTh[Z� T�ŽXYZ^m[\hm� U� hTpnj �� UXh[Z� �Tb\ �c� h� qTnmXU_fZ�� YT�ZU_[\hm�
T[� Wb_UZ[X�\h[U_� [Xq� Z�Z� Z^jq� ^XT�qTYZf jq� Y�m� b_�TgZq�n_dT^TU]�Z� [�� W�

�_dTU_� hdbTf^_m�� �T�XX� [T`T�� T[bZk_[X�\^_m� bT�\�� dT[Tbcp� [TU_bZx �
�X^ZW� cYX�mX[� WbT�X[_bZ_[c� U� Ujb_�T[dX� X`T� hT�h[UX^^Te� hTkZ_�Zh[Zl
gXhdTe� ZYXT�T`ZZ�� �T� X`T� f^X^Zp�� VT� h_fTh[Tm[X�\^Te�� h_fZfZ� b_�TgZfZ �
f_hh_fZ� U� qTYX� Zq� YUZiX^Zm� Ujb_�_[jU_XfTe� ZYXT�T`ZZ� ^X� fTiX[� �j [\ �
Z� bXgZ ] ���� V�TkZ_�&YXfTdb_[ZgXhdTX� hTn^_^ZX� fT`�T� �j [\� WbZ^XhX^T�[T�\dT �
Z nU ^ X ���� �gX^ZX� hTkZ_�Znf_� UjbTh�T� Zn� [Xq� . � 1 � � � . � � � L �� Zh[TbZgXhdZq�
Z� wdT^TfZgXhdZq� [XTbZe�� dT[TbjX� b_nb_�_[jU_�Zh\� T�b_nTU_^^j fZ� WbXYl
h[_UZ[X�mfZ� ZfcxZq� d�_hhTU�� Z^[X��Z`X^kZXe�� �h^TU_[X�Z� hTUbXfX^^T`T �
^_cg^T`T� hTkZ_�Znf_� %_bdh� Z� ƒ^`X�\h� WbZ^_Y�Xi_�Z� Z� h_fZ� WT� hUTXfc �
hTkZ_�\^Tfc� WT�TiX^Zp� d� �cbi c_n^Te� Z^[X��Z`X^kZZ���]

V�h�Z� w[T� UXb^T�� Xh�Z� WbT�X[_bZ_[� h[ZqZe^T� h[bXfZ[hm� ^_Uh[bXgc�
�cbi c_n^Te� ZYXT�T`ZZ�� Xh�Z� hTkZ_�Znf� Ujb_�_[jU_X[hm� U^X� WbT�X[_bZ_[_� �
[T� b_hWbTh[b_^X^ZX� hTkZ_�Znf_� U� b_�TgXe� hbXYX�YT�i^T� Uj�Z[\hm� U� }Tbfc �
>���>: � fXiYc� ZYXT�T`ZXe� WbT�X[_bZ_[_� Z� X`T� hT�h[UX^^j fZ� h[ZqZe^jfZ �
h[bXf�X^ZmfZ�� ^� [TU_bZx� �X^Z^� w[T[� UjUTY� YX�_X[�� V�_a_� n_Y_g_�� n_l
Y_g_� hTkZ_�&YXfTdb_[ZZ�� hTh[TZ[� U� �Tb\�X� h� h[ZqZe^Th[\p �� hTh[TZ[� U� [Tf� �
g[T�j � �����C� � b_�TgXX� YUZiX^ZX� h� X`T� h[ZqZe^T`T� h[bXf�X^Zm� [bwY&p^ZTl
^Znf_� WTY� dbj�jadT� �cb i c_nZZ ���] ] � �V�bT[TdT�j ]� hŽXnY_�� h[b�� )•)� & � )•|��

	�� ��� %_b[j^TU� U� WbZUXYX^^Te� g_h[Z� X`T� bXgZ� h`bcWWZbTU_�� kZ[_[j �
Zn� V•[T� YX�_[\o]� �X^Z^_� WT� hUTXfc� chfT[bX^Zp�� ^X� U� [Tf� WTbmYdX�� U� d_l
dTf� kZ[ZbTU_^^jX� fXh[_� b_hWT�TiX^j � c� _U[Tb_� �hf�� �T�b�� hTg��� [�� �� �
h[b�� )~)�� UXh\� WXbUje� _�n_k� Z� h[b�� )~{� t� )~*��

z|�� �TYb_ncfXU_X[hm� �bTapb_� �X^Z^_� V• [T� YX�_[\o]�
z€�� ƒ[T� Ujb_iX^ZX�� WTU^Y^fTfc�� �j�T� cWT[bX��X^T� 	dZfTUjf� �%_ql

^TUkXf�� U� X`T� bXgZ�� �T� f^X^Zp� 	dZfTU_�� WbT�X[_bZ_[� U� WbTkXhhX� h[Z l
qZe^T`T� b_nUZ[Zm� b_�TgX`T� YUZiX^Zm� h_f� ^XWThbXYh[UX^^T� WbT^Zd_X[hm�
hTkZ_�Zh[ZgXhdZf� hTn^_^ZXf�� V^_WT�^mX[hm� hTkZ_�ZnfTf]�� ƒ[Z� fjh�Z� 	dZl
fTU_� ^_qTYm[hm� U� X`T� bXgZ� U� *� n_hXY_^ZZ� hŽXnY_� �V�bT[TdT�j]� hŽXnY_��
h[b�� ))~� t ))z��� �T� h_fT`T� [XbfZ^_� U� X`T� bXgZ� U� V�bT[TdT�_q]� ^X[� �
�T�XX� WTYbT�^T� 	dZfTU� b_nUZU_X[� w[Z� hUTW� fjh�Z� U� hUTXe� �bTapbX�
V�� UTWbThc� T� b_�T[_q� �� hŽXnY_� �����&��� � �� �] � �•X^XU_�� )*•~� `��� h[b�� | ) t |€�� �
�_� h[b�� |€� w[Te� �bTapbj � T^� `TUTbZ[�� VU� }Tbfc�ZbTUdX� �X^Z^_� [XTbZm �
^_WT�^X^Zm� WbT�X[_bZ_[_� hTkZ_�ZnfTf� �1LO��JJKFDH�NCEL�C�� WbT[ZUTbXgZ[�
Th^TU^jf� WT�TiX^Zmf� ^_cg^T`T� hTkZ_�Znf_�]� � �� w[Te� V[XTbZZ� ^_l
WT�^X^Zm� WbT�X[_bZ_[_� hTkZ_�ZnfTf]� �X^Z^� U� hUTXf� WTh�XYcpxXf� Uj l
h[cW�X^ZZ� T[njU_X[hm� h�XYcpxZf� T�b_nTf�� V ���� ^ Z � A	dZfTU� Z� % _bl
[j^TU�� ����< � YTa �Z ���� Y_iX� YT� V1LO��JJKFDH�NCEL�C]�� d_d� Ujb_nZ�hm� [TU�

$�� t� [T�\dT� kXqTUxZ^_�� ����
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	dZfTU�� �b_UY_�� m� ^X� n^_p�� g[T� w[T� n^_gZ[�� � X� qT[X�� �Z� [TU�� 	dZfTU �
hd_n_[\� T�� V.KHNENJKFDH�NCEL�C]�� T� V[XTbZZ� TWTbTi^X^Zm]� d_WZ[_�Znf_��
[�� X�� T�� TY^Te� Zn� h_f jq� WTWc�mb^jq� qTYmgZq� ZYXe� �Xb^a [Xe^Z_^hdTe�
[XTbZZ�]� �V�bT[TdT�j ]� hŽXnY_�� h[b �� )|)��

z~�� �Th�X� %_b[TU_� ^X� WTfXgX^T� Ujh[cW�X^ZX� �_bhdT`T� ��TWcbZYnX���
�z�� �_�\aX� TWcx X^j � db_[dZX� YX�_[j � T� Y_�\^XeaZq� WbX^Zmq� Z� T� `Tl

�ThTU_^ZZ�� _� [_diX� bXgZ� � �Xq_^TU_�� ,TbZ^_�� �Z�Xb_�
zU�� V�^XU^Zd]� U� Y_^^Tf� fXh[X� T[fXg_X[� [T�\dT� }_d[� Ujh[cW�X^Zm �

�X^Z^_�� ^X� Y_U_m� ^Zd_dZq� WTYbT�^Th[Xe�� % XiYc� [Xf� hTqb_^Z�hm� Z� W�_^�
bXgZ� �X^Z^_�� ^_�bTh_^^je� Zf� ^_� T[YX�\^Tf� �Zh[dX�� %j� X`T� WbZUTYZf �
^ZiX� �V‚_fX[dZ� T� WbX^Zmq� ^_� ��� hŽXnYX]�� YTdcf�� >G� h[b�� )€•��� �Th�X� bXgZ
��� � �� �X^Z^_� TWcx X^T� Ujh[cW�X^ZX� �bTkdT`T�

z„�� ‚YXh\� T[fXg_X[hm� WbZ�j [ZX� ^_� hŽXnY� YX�X`_[TU� �T�\hdTe� �TkZ_�& �
�XfTdb_[ZZ� Z� T`�_aX^ZX� ZfZ� ch�TUZe� T�ŽXYZ^X^Zm� h� � �� �&� �� �� �”� Y_�XX �
^X� cWTfm^c[T� T� db_[dZq� YX�_[_q� WT� WTUTYc� Y_�\^XeaX`T� ^_Wb_U�X^Zm�
U^XhX^^T`T� ZfZ� WbTXd[_� YT`TUTb_�� T� Uj �Tb_q� dTfZhhZZ� Y�m� b_hhfT[bX^Zm�
w[T`T� WbTXd[_� Z� T� ^_g_UaZqhm� WbX^Zmq� WT� ~� Wc^d[c� WTbmYd_� Y^m�t�
T � �X^[b_�\^Tf� �b`_^X� �_b[ZZ�

�{�� �� ^_g_�X� n_hXY_^Zm� U� n_WZhZ� TWcx X^T� g[X^ZX� Z� c[UXbiYX^ZX� WbTl
[TdT�_� z� n_hXY_^Zm�� !T`�_a X^ZX� hTh[_U_� dTfZhhZZ� WT� T�b_�T[dX� YTd�_YTU�
dTfZ[X[TU� Z� Yb�� Z� db_[dZX� YX�_[j � T� WTbmYdX� TgXbXY^Te� b_�T[j � hŽXnY_�
U� hUmnZ� h� n_h�ca_^ZXf� YTd�_YTU� dTfZ[X[TU”� U� dT^kX� n_hXY_^Zm�t �WTh�X�
UTWbThTU� Z� WbX^ZZ� WT� YTd�_Yc� � c ^ Y_ t TWcx X^� YTd�_Y� f_^Y_[^Te� dTfZhl
hZZ� Z� bXa X^ZX� hŽXnY_� T� ^XYTWcx X^ZZ� |&`T� YX�X`_[_� T[� ,Tb^Tn_U�� �Tpn_�

$š•� � [gX[^je� YTd�_Y� �c^Y_� U� WTbmYdX� n_h�ca_^Zm� YTd�_YTU� dTfZ[Xl
[TU”� hTYXbi_^Zm�YTd�_Y_� �c^Y_� Z� WTh�XYcpx Zq� YTd�_YTU�dTfZ[X[TU�U�[Xdh[X�
WbT[TdT�TU� ��� hŽXnY_� ^X[��t �WbXYWT�_`_�Th\� ZnY_[\� Zq� T[YX�\^T�

U•�� V�� �•�� V �?� � � �A � �){„{� t� )*))�� ��_dZ^Xk�� �cb�� �c�X^�� t �ZhdbTUXk�� hT �
��� hŽXnY_� W_b[ZZ�t �[UXbYje� �T�\aXUZd� ^_� ��� hŽXnYX� �j �� YX�X`_[Tf� T[ �
�_dZ^hdT`T� �TfZ[X[_� �WT� WbT[TdT�_f� hŽXnY_�t ��chTUŠ”� U� [T� iX� UbXfm �
�j � � g�X^Tf� �_Ud_nhdT`T� �Tpn^T`T� �TfZ[X[_”� U� Td[m�bX� )*•€� `�� cg_h[UTU_� �
^_� T��_h[^Tf� hŽXnYX� �_Ud_nhdT`T� �Tpn_”� U� )*•~� `��� �cYcgZ� g�X^Tf� �_dZ^l
hdT`T� �TfZ[X[_�� U� gZh�X� WbTgZq� �j�� _bXh[TU_^”� U� Td[m�bX� )*•z� `�� �� �
�j �� Zn�b_^� U� WXbUje� � X[Xb�cb`hdZe� �TUX[� �_�TgZq� �XWc[_[TU�� `YX �
WbXYh[_U�m�� �T�\aXUZdTU”� WT� YX�c� �TUX[_� �j�� WbZ`TUTbX^� d� hhj �dX� ^_ �
WThX�X^ZX”� Zn� hhj�dZ� �Xi_�”� U� )*•{�t �)•� ``�� iZ�� U� �_dc”� cfXb� U� �_dZ^l
hdTe� [pb\fX�

C��� L�� H�� M�� � � � �L�� �� � �i � �=� � �bTY�� ){„|�� �nX[_�� �ZYZZ�� h_b_[TUXk�t �
UZY^je� �T�\aXUZd�� Wb_d[Zd&WbT}XhhZT^_��� Zh[TbZd� bchhdTe� h�&Y�”� bXUTl
�pkZT^^cp � b_�T[c� ^_g_�� U� ^_bTY^ZgXhdZq� dbcid_q”� U� dT^kX� {•&jq� `TYTU �
wUT�pkZT^ZbTU_�� d� h�&Y�”� U� ){*€� `�� ��� cg_h[UTU_�� U� hTnY_^ZZ� Z� �j� �
g�X^Tf� WXbUTe� fThdTUhdTe� b_�TgXe� Tb`_^Zn_kZZ�� % ThdTUhdTp � �_�TgX`T�
�Tpn_”� U� ){*z� `�� bcdTUTYZ�� WXbUTe� f_XUdTe� U� %ThdUX� �U� �Xa^md_q���
n_[Xf � �j �� _bXh[TU_^�� WbThZYX�� |� `TY_� U� [pb\fX� Z� �j�� Ujh�_^� ^_� z� �X[ �
U� �XbqTm^hd”� Zn� hhj�dZ� ��� UXb^c�hm� U� )*•|� `�� Z� UTaX�� U� �_b_[TUhdZe� � T l
fZ[X[�� n_[Xf � U� }XUb_�X� )*•€� `�� �Xi_�� n_� `b_^Zkc”� WXbXY� ��� hŽXnYTf� W_b[ZZ �
Z� WTh�X� hŽXnY_� b_�T[_�� U� �Xb�Z^hdTe� `bcWWX� ZhdbTUkXU”� ^_� ��� hŽXnYX� ���
�j �� YX�X`_[Tf � T[� �_b_[TUhdT`T� �TfZ[X[_� ^� h[Tm�� ^_� WTnZkZZ� ZhdbTUkXU
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V[UXbYTe]� �Za Z � �V�T�\aZ^h[U_]�”� WTh�X� hŽXnY_� �j�� ^_n^_gX^� _`X^[Tf �
� �� ��� U� �Xb�Z^X”� U� ^_g_�X� )*•~� `�� �j �� WTh�_^� ^_� b_�T[c� U� �ThhZp�� U� d_l
gXh[UX� b_nŽXnY^T`T� _`X^[_� ��� � �”� WTnY^XX�� U� [Tf� i X� `TYc�� UXb^cUaZh\�
U� • X^XUc�� UW�T[\� YT� dTWT�Zd[_� U� � �� ��� �VZp�\hd_m]� YXd�_b_kZm� k�� d�� �
n_UXYjU_�� n_`b_^ZkXe� d_hhTe� � �� � �”� cg_h[UTU_�� U� �T�\aXUZh[hdTe� dT^l
yXbX^kZZ� V||&q]� U� • X^XUX”� ThX^\p � )*•~� `�� �j �� Zn�b_^� U� g�X^j� �pbT �
�TfZ[X[TU� �T�\aZ^h[U_� Z� b_�T[_�� U� �ThhZZ� WT� WTY`T[TUdX� hTnjU_ �
���� hŽXnY_� W_b[ZZ”� cg_h[UTU_�� ^_� ���� hŽXnYX� Z� WTh�X� ^X`T� T�ŽXni_��
h� YTd�_YTf� T� ^Xf� n_`b_^Zg^jX� h�&Y�� Tb`_^Zn_kZZ� Z� bThhZehdZX� dTfZ[X[j” �
U� Td[m�bX� )*•z� `�� UqTYZ�� U� %ThdTUhdZe� �TfZ[X[”� U� ^Tm�bX� WT� WTbcgXl
^Zp� �X^Z^_� XnYZ�� n_`b_^Zkc� h� YTd�_YTf� n_`b_^Zg^j f � h�&Y�� W_b[Zmf �
T� bchhdTe� bXUT�pkZZ”� U� }XUb_�X� )*•+� `�� hTUXbaZ�� T�ŽXnY� �Z�ZbZ� Z� �b_�_” �
WT� WTY`T[TUdX� �[Td`T�\fhdT`T� �T�ŽXYZ^Z[X�\^T`T�� hŽXnY_”� �j�� YX�X`_[Tf �
^_� ^Xf� T[� fThdTUhdTe� Tb`_^Zn_kZZ”� WTh�X� hŽXnY_� b_�T[_�� U� � X[Xb�cb`X� Z�
}Z^�m^YZZ� Z� UjWT�^m�� kX�je� bmY� WTbcgX^Ze� T�xXW_b[Ze^T`T� q_b_d[Xb_ �
T[� ��� )‘�� Z� �X^Z^_”� U� )*•+� `�� ^_WZh_�� V�h[TbZp � � �� �&� �� �� �] ” � WT� UTWbThc �
T� Uj �Tb_q� U� ���� ,ThcY_bh[UX^^cp � �cfc� Ujh[cW_�� n_� �TedT[� Uj �TbTU” �
U� )*•*� `�� UTaX�� U� `bcWWc� V�WXbXY]”� TdT�T� [T`T� i X� UbXfX^Z� �j�� WbXl
WTY_U_[X�Xf� U� W_b[Ze^jq� adT�_q� ^_� �_WbZ� Z� U� �T�T^\Z”� U� )*))� `�� Uj l
aX�� Zn� `bcWWj� V�WXbXY]�� T[TaX�� T[� cg_h[Zm� U� bcdTUTYmxXe� Tb`_^Zn_l
kZT^^Te� b_�T[X�� cXq_�� U� �_dc�� `YX� b_�T[_�� U� dT^[TbX� �b�� �T�X�\�� WbTl
YT�i_m� UXh[Z� WbTW_`_^YZh[hdcp � b_�T[c”� h� )*|•� `�� b_�T[_�� U� �ThhZZ� ^_ �
qTnmeh[UX^^Te� b_�T[X”� h� )*|€� `�� hTh[TZ[� bXd[TbTf� dTffc^Zh[ZgXhdT`T �
c^ZUXbhZ[X[_� ZfX^Z� '�� %�� �UXbY�TU_�

›|�� �Td�_Y� T� b_�T[X� Tb`_^Zn_kZZ� V�hdbj ]�
Xn�� �� dTWkX� n_WZhZ� )€� n_hXY_^Zm� TWcx X^T� g[X^ZX� Z� c[UXbiYX^ZX� WbTl

[TdT�_� +� n_hXY_^Zm�� )€� n_hXY_^ZX�� UXgXbTf� U� gX[UXb`� +� _U`ch[_�� �j �T� WTl
h�XY^Zf� n_hXY_^ZXf� hŽXnY_� U� �bphhX�X� WXbXY� WXbXXnYTf � U� �T^YT^�� �TfZfT�
[Xq� hTT�b_iX^Ze�� dT[TbjX� �j �Z� Ujhd_n_^j� U� n_fX[dX�� V�T`Y_� WbTZhqTYZ� �
8�� hŽXnY� � �� �&� �� �� �o ] � �V�X^Z^hdZe� ��Tb^Zd]� ��� h[b�� ){+� t � ){{��� w[T �
WTY[UXbiY_X[hm� )�� [Xf�� g[T� U� n_WZhZ� )~� n_hXY_^Zm� ��_YZfZb� � �\Zg� T[fXl
g_X[� U� h_fTf� ^_g_�X� VhWTbj � T� WTbmYdX� UXYX^Zm� UWbXY\]�� g[T� cd_njU_X[�
^_� WbTZhaXYaZe� n^_gZ[X�\^je� WXbXbjU�� |�� [Xf�� g[T� n_WZh\� T� )€� n_hXl
Y_^ZZ� U� V�^XU^ZdX]� ��_YZfZb_� ��\Zg_� n_dT^gX^_� U� WT�TUZ^X� h[b_^Zkj �
ThT�j f � bThgXbdTf� t � dT^kTUdTe�� _� )~� n_hXY_^ZX� ^_g_[T� Y_�XX� h� ^TUTe�
h[b_^Zkj �� €�� UTn�X� n_`T�TUd_�� V)~&X� n_hXY_^ZX]� h[TZ[� WTfX[d_� U� hdT�d_q��
V�U� �AT^YT^XP�]�

U~�� ‚YXh\�� UZYZfT�� WTYb_ncfXU_p[hm� WbX^Zm�� UTn^ZdaZX� U� h_fTf� ^_g_�X�
n_hXY_^Zm�� T� WTbmYdX� Y_�\^XeaX`T� UXYX^Zm� hŽXnY_� U� hfjh�X� chdTbX^Zm� Z�
�T�\aXe� WbTYcd[ZU^Th[Z� X`T� b_�T[�

Uz�� ‚_mU�X^ZX� WbXYh[_UZ[X�Xe� �T�\hdTe� �TkZ_�&�XfTdb_[ZZ� d_h_X[hm�
UTWbTh_� T� W_b[Ze^Te� WbT`b_ffX� �V�bT[TdT�j]� hŽXnY_�� h[b�� €z„�t �€+•�� WbZl

�TiX^ZX� �ˆ ��
Uh�� �_�\aX� TWcx X^j � dT^Xk� WbX^Ze� Z�n_mU�X^ZX� YX�X`_kZZ� �c^Y_� T�[Tf� �

g[T� VWTh[_^TU�X^ZX� hŽXnY_� T[^ThZ[X�\^T� WXbX^XhX^Zm� UTWbTh_� T� �c^YX�
U� aXh[Te� Wc^d[� WTbmYd_� Y^m� Th[_�Th\� ^XUjWT�^X^^jf]�

U„�� N��L�� ,� �B��	 � �bTY�� ){„)�� �� fZ[bZXU��^cf_���cb_�� t �ZhdbTUXk� V[UXbl
YTe]� �Z^ZZ�� hT� ��� hŽXnY_� [UXbYje� �T�\aXUZd”� U� bXUT�pkZT^^Tf� YUZiX^ZZ
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cg_h[UTU_�� h� ^_g_�_� *•&q� ``��� b_�T[_m� U� d_gXh[UX� WbTW_`_^YZh[_� U� b_�TgZq�
dbcid_q� Z� U� dbcid_q� cg_xXehm� fT�TYXiZ� h^_g_�_� U� �_n_^Z�� _� WT[Tf� U� 'bTl
h�_U�X”� U� ){*+� `�� U� hUmnZ� h� d_n_^hdZf� WbTU_�Tf� �j�� _bXh[TU_^� U� 'bTh�_U�X” �
UWTh�XYh[UZZ�� WXbXXq_U� U� �hdTU�� Tb`_^ZnTU_�� nYXh\� UfXh[X� h� ��� ���� �XWX&�
aZ^hdZf� Z� � �� 	�� �b_hZdTUjf� ZhdbTUhdcp � `bcWWc� Z� ch[_^TUZ�� hUmn\ �
h� �XUXb^jf� �TpnTf”� ��� cg_h[UTU_�� U� ^Tm�b\hdTf� hTUXx_^ZZ� ��� ��� )*•|� `� �
WT� hTnjUc� ��� hŽXnY_� ) ‘ � ��&���7�� ���”� ^_� ��� hŽXnYX� �j�� YX�X`_[Tf� T[� �XUXbl
^T`T� �Tpn_� �WT� V�bT[TdT�_f��� hŽXnY_�t ��_^`X�”� ^_� hŽXnYX� UqTYZ�� U� `bcWWc�
V�T�\aZ^h[U_]”� WTh�X� hŽXnY_� ThX^\p� )*•€� `�� U� 'bTh�_U�X� Tb`_WZnTU_�� �Xl
UXb^je� �TfZ[X[� � �� �&� �7�� ���� Z� [ZWT`b_yZp”� U� UZYc� WbTU_�_� [ZWT`b_yZZ �
�X[Tf� )*•~� `�� cXq_� � U� �_dc�� `YX� b_�T[_�� U� d_gXh[UX� Tb`_^Zn_[Tb_� �T�\l
aXUZh[hdT`T� dTfZ[X[_”� h� ThX^Z� )*•z� `�� b_�T[_�� U� �Th[bTfX� g�X^Tf� �TfZl
[X[_�� WTh[_UZ�� ^X�X`_�\^cp� `_nX[c� V�XUXb^je� �_�TgZe]�� cg_h[UTU_�� U� Tb`_l
^Zn_kZZ� �TUX[_� �_�TgZq� �XWc[_[TU�� UX�� WTY`T[TUdc� d� �[Td`T�\fhdTf� �
�T�ŽXYZ^Z[X�\^Tfc�� Z� �T^YT^hdTfc� hŽXnY_f � W_b[ZZ”� cg_h[UTU_�� U� �T^l
YT^hdTf� hŽXnYX”� h� )*•{� `�� ��� b_�T[_�� U� �_dc�� `YX� �j�� _bXh[TU_^� WT� dTl
h[bTfhdTfc� YX�c� )*•z�t �•„� ``�� Z� T[Wb_U�X^� U� �Th[bTfc”� U� )*•*� `�� h^TU_ �
UXb^c�hm� U� �_dc�� `YX� U� WTh�XYcpxZX� `TYj � �X`_�\^T� b_�T[_�� ^T� wdT^TfZdX �
^X}[m^Te� WbTfja �X^^Th[Z� Z� ^T� h[_[Zh[ZdX� [bcY_� ^Xy[XWbTfja �X^^jq �
b_�TgZq”� U� )* )€ t )~� ``�� ��� cg_h[UTU_�� U� �_dc� U� Tb`_^Zn_kZZ� UhXT�x Zq �
n_�_h[TUTd”� WTnY^XX�� UW�T[\� YT� }XUb_�\hdTe� bXUT�pkZZ�� b_�T[_�� U� dTTWXl
b_kZZ�”� WTh�X� }XUb_�\hdTe� bXUT�pkZZ� h[_�� WbXYhXY_[X�Xf � WbTYTUT�\h[UX^l
^T`T� dTfZ[X[_� U� �_dc”� U� ^_g_�X� )*){� `�� �j�� dTfZhh_bTf� [bcY_� Z� WbTf ja l
�X^^Th[Z� U� �XbhdTf� �_bTY^Tf� �TUX[X”� �X[Tf� )*){� `�� �j �� g�X^Tf� dT�l
�X`ZZ� �_bdTf [bcY_�� n_[Xf � �j�� ^_� }bT^[_q”� h� ThX^Z� )*||� `�� hTh[TZ[� g�Xl
^Tf� �XbqTU^T`T� �cY_�

U{�� X�� 9 � � L���= � �){„*�t )*|€�� �,bZ^�Xb`�� t �TYZ^� Zn� ^_Z�T�XX� [_�_^[l
�ZUjq� �ZYXbTU� �c^Y_�� _U[Tb� �bTapbj � V�TkZ_�&YXfTdb_[Zm� Z� ^_kZT^_�\l
^je� UTWbTh]�� WbXYh[_U�mUaXe� YT� bXUT�pkZZ� Ujb_iX^ZX� WbZ^kZWZ_�\^jq�
Un`�mYTU� �c^Y_� WT� ^_kZT^_�\^Tfc� UTWbThc”� U� bXUT�pkZT^^Tf� YUZiX^ZZ�
cg_h[UTU_�� h� ){**� `�”� U� )*•)� `�� U� %Z^hdX� WbZ^Zf_�� cg_h[ZX� U� WTh[_^TUdX�
WTYWT�\^Te� [ZWT`b_yZZ� Z� bcdTUTYZ�� h�&Y�� dbcid_fZ”� U� hX^[m�bX� )*•)� `��
wfZ`bZbTU_�� n_`b_^Zkc”� U� )*•€� `�� �j�� Zn�b_^� U� ‚_`b_^Zg^je� �TfZ[X[ �
�c^Y_�� cg_h[UTU_�� U� �� hŽXnYX� �c^Y_� ^� �j�� YX�X`ZbTU_^� T[� ‚_`b_^Zg^T`T �
�TfZ[X[_� �c^Y_�^_� ��� hŽXnY� ��� ��&���7�� ���� �WT� V�bT[TdT�_f]� hŽXnY_�t �,T�\Y& �
��_[�”� U� ^Tm�bX� )*•z� `�� %�� UXb^c�hm� U� �ThhZp ”� U� )*•+� `�� �j�� Zn�b_^ �
U� g�X^j� � �� � �� �c^Y_”� d_d� g�X^� ��� ��� �c^Y_� cg_h[UTU_�� U� �T^YT^hdTf �
hŽXnYX� ��� ��&��� 7 �� ���� �)*•„� `��”� h� )*•{� WT� )*)€� ``�� �j�� n_`b_^ZkXe”� U� )*)€� `�� �
UXb^cUaZh\� U� �ThhZp �� %�� �j�� _bXh[TU_^� U� �_ba_UX� Z� WbZhci YX^� d� ~� `Tl
Y_f� d_[Tb`Z� n_� WbZ^_Y�Xi^Th[\� d� � c^Yc”� WTh�X� n_^m[Zm� �_ba_Uj � `Xbf_^l
hdZfZ� UTehd_fZ� U� )*)z� `�� �j �� ThUT�TiYX^�� ^T� UhdTbX� n_� h�&Y�� b_�T[c� �j� �
Ujh�_^� ^Xfk_fZ� Zn� �T�\aZ”� U� WTh�XYcpxZX� `TYj� %�� h[Tm��UT� `�_UX� �c^Y_ �
U� �T�\aX”� U� )*|)� `�� cXqW�� U� 	 fXbZdc�� `YX� Z� cfXb� *� m^U_bm� )*|€� `�

U•�� �_�\aX� TWcx X^j � db_[dTX� n_mU�X^ZX� �X^Z^_�� g[T� n_d�pgZ[X�\^j f �
h�TUTf� T^� UThWT�\ncX[hm� WTh�X� dTfZhhZT^^Te� T�b_�T[dZ� ch[_U_�� Z� Uj �Tbj �
ch[_U^Te� dTfZhhZZ�

„•�� � [fXgX^^TX� nYXh\� Ujh[cW�X^ZX� >b\XU_� ���� '�� �XUZ^_��� d_d�YTd�_Yl
gZd_� WbT`b_ff^Te� dTfZhhZZ�� U� V�bT[TdT�_q]� hŽXnY_� ^X� n_yZdhZbTU_^T”
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[_f� WT� WTUTYc� YTd�_Y_� dTfZhhZZ� `�cqT� T[fXgX^T�� V�ŽXnY� WXbXqTYZ[� d� T � l
hciYX^Zp � /0';0�22-C � �^_g_�_� T�hciY_X[hm� T�x_m� g_h[\� WT� Wc^d[_f� �
	 �n_k� WXbUje�t �dTfZhhZm� Th[_UZ�_� U� WXbUT^_g_�\^Tf� UZYX� �hf�� WbTXd[�
bXY��V�hdbj ]� Z� V‚_bZ]��]� �V�bT[TdT�j ]� hŽXnY_�� h[b�� )~*��� �_�\aX� U� n_WZhZ �
�X^Z^_� TWcxX^j � T�hciYX^ZX� Z� `T�ThTU_^ZX� T�x Xe� g_h[Z� WbT`b_ffj � WT �
Wc^d[_f�� dT^g_m� )z� _�n_kXf�

„)�� ‚_fX[d_� V�� WbT`b_ff^Te� dTfZhhZZ]�� WTUZYZfTfc�� WbXYh[_U�mX[ �
n_fXg_^ZXt f_[XbZ_�� Y�m� b_�T[j � WbT`b_ff^Te� dTfZhhZZ�

„|�� �hX� n_hXY_^ZX� �j �T� WThUmxX^T� WbX^Zmf� T�� T�xXWT�Z[ZgXhdTe�
g_h[Z� WbT`b_ffj�

„€�� • [X^ZX� WbT[TdT�TU� „� Z� {� n_hXY_^Ze� h^_g_�_� WTfXgX^T� ��_YZfZl
bTf� ��\ZgTf� U� )�&Tf� n_hXY_^ZZ� Z� n_gXbd^c[T�� WTUZYZfTfc�� [_d� WbXYWT�_l
` _�Th\� h^_g_�_�� _� WT[Tf� �j �T� T[�TiX^T�� �� n_WZhZ� T� )„� n_hXY_^ZZ� Y_�\aX �
TWcxX^j � WbTYT�iX^ZX� WbX^ZZ� Z� `T�ThTU_^Zm� WT� Wc^d[_f� T�xXWT�Z[ZgXl
hdTe� g_h[Z� WbT`b_ffj �

„~�� �bX^Zm� Z� `T�ThTU_^ZX� ^T� Wc^d[c� WbT`b_ffj � T� b_U^TWb_UZZ�
mnjdTU�

Y�� � �X� Ujmh^X^T�� g\X� Z� d_dTX� ZfX^^T� n_mU�X^ZX� cWTfm^c[T� nYXh\�� t�
U� WbT[TdT�_q� hŽXnY_� ^X[� W_� w[T� ^Zd_dZq� cd_n_^Ze�

„U�� �TWb_Ud_� �Z�Xb_� T� n_fX^X� Ujb_iX^Zm�� VUhXT�x XX� UTTbciX^ZX]�
h�TUTf�� VfZ�ZkZm]�

„„�� “� )•� T�xXWT�Z[ZgXhdTe� g_h[Z� WT� WbTXd[c� V�hdbj ]� Z� V‚_bZ]� �/� )€ �
WbZ^m[Te� WbT`b_ffj�� WbZ^m[� �j�� �Xn� WbX^Ze�

„{�� �bX^Zm� WT� “� ))� T�xXWT�Z[ZgXhdTe� g_h[Z� WT� WbTXd[c� V�hdbj ] �
Z� V‚_bZ]� �“� )~� WbZ^m[Te� WbT`b_ffj ��

„•�� �TWb_Ud_� �bTkdT`T� d� w[Tfc� {�� V�bXWTY_U_^ZX� ^_� bTY^Tf� mnjdX �
WT� [bX�TU_^Zp� ^_hX�X^Zm]� �j�_� WbZ^m[_� hŽXnYTf� �V�bT[TdT�j ]� hŽXnY_� �
h[b�� )+{��� �_�\aX� TWcxX^T� T�hciYX^ZX� `_d� ^_njU_XfTe� b_�TgXe� g_h[Z �
WbT`b_ffj�

{•�� ƒ[T� n_fXg_^ZX� %_b[j^TU_� T[^ThZ[hm� d� YUcf� Wc^d[_f� _`b_b^Te �
WbT`b_ffj �� UTnUb_xX^ZX� dbXh[\m^_f� UjdcW^jq� W�_[XiXe� Z� UTnUb_xX^ZX �
VT[bXndTU]�

{)�� �� Y_^^Tf� fXh[X� T[fXgX^_� WXbU_m� bXg\� ��_YZfZb_� ��\Zg_� U� n_xZ[c �
_`b_b^Te� WbT`b_ffj�� �� w[Te� bXgZ� T^� T[UXg_�� ^_� UTnb_iX^Zm� %_b[j^TU_� �
,TbZ^_�� � `TbTU_� Z� �Z�Xb_�� U_i^XeaZX� Wc^d[j � bXgXe� dT[Tbjq� T[fXgX^j �
�X^Z^jf� UjaX� U� Y^XU^ZdX�

{|�� ��� � �� �X^Z^�
{€�� ‚YXh\� %_b[j^TU� `TUTbZ[�� g[T� ^_� W�TYTbTY^jq� nXf�mq� c� WTfXl

xZg\Zq� dbXh[\m^� �j �T� VT[bXn_^T]� nXf�Z� �T�\aX�� ^_� ^XW�TYTbTY^jq�t �
fX^\aX”� U� �TUTbThhZZ� c� dbXh[\m^� �j �� T[bXn_^� f_dhZf_�\^je� ¥� nXf�Z�

{~�� ��� '�� �XUZ^� WbZn^_X[� [XTbX[ZgXhdcp � Wb_UZ�\^Th[\� �Tnc^`_� _�T[bXnl
dTU]�� WT� T[bZk_X[� X`T� Wb_d[ZgXhdTX� n^_gX^ZX�

v_� š�� š�� j'03�,+	 � �� iTbYi ��t �Th^TU_[X�\� `bcnZ^hdTe� h�&Y�� W_b[ZZ� �
UZY^je� fX^\aXUZd�� �ZYXb� fX^\aXUZdTU� ^_� �_Ud_nX�� W_b[Ze^je� �Z[Xb_[Tb” �
bXUT�pkZT^^cp� b_�T[c� U� bmY_q� hTkZ_�&YXfTdb_[ZZ� ^_g_�� hT� U[TbTe� WT�Tl
UZ^j� *•&q� `TYTU� U� b_�TgZq� dbcid_q� �Z}�Zh_”� cg_h[UTU_�� ^_� ��� hŽXnYX�
� �� �&� �� �� �� h� hTUXx_[X�\^j f � `T�ThTf� �WT�V�bT[TdT�_f]�hŽXnY_t � � Th[bTU�” �
™U�)*•+� `�� �j�� g�X^Tf� �� ,Th�� � cf j ”� ^_� �T^YT^hdTf� hŽXnYX� � �� �&� �� �� �
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�)*•„� `��� �j �� Zn�b_^� U� g�X^j � � �� ��� U� gZh�X� WbTgZq� ~� fX^\aXUZdTU”� U� wWTqc �
bX_dkZZ� •� �� WbZ^_Y�Xi_�� d� gZh�c� fX^j^XUZdTU&W_b[ZekXU� �^X&�^dUZY_[T&�
bTU�”� �X[Tf� )*)|� `�� cg_h[UTU_�� U� bcdTUTYh[UX� �X`_�\^Te� fX^\aXUZh[hdTe �
`_nX[Te� U� �_dc� V� _a X� ��TUT]”� U� _WbX�X� )*)€� `�� • �� UfXh[X� h� Ybc`ZfZ �
fX^jZXUZd_fZ&W_b[Zek_fZ� YT�ZU_�hm� WXbXY_gZ� bXY_dkZZ� fX^\aXUZh[hdTe�
�X`_�\^Te� `_nX[j � V�cg]� U� � X[Xb�cb`X� T[� �ZdUZY_[TbTU� U� bcdZ� fX^\aXl
UZdTU&W_b[ZekXU� Z� hTT[UX[h[Ucpx X`T� ZnfX^X^Zm� WT�Z[ZgXhdTe�. � " � � � � � � � �

`_nX[j �� ^T� chWXq_� ^X� ZfX�”� U� wWTqc� ZfWXbZ_�Zh[hdTe� UTe^j� �j�� T �T l
bT^kXf”� w[c� hUTp� WTnZkZp� YXfT^h[bZbTU_��� fXiYc� WbTgZf�� cg_h[ZXf �
U� T�TbT^gXhdTf� h�Tb^ZdX� V�_fTn_xZ[_]�� UjaXYaXf� U� ^_g_�X� )*)+� `�” �
U� )*){�t )*|•� `�`�� • �� �j�� WbXYhXY_[X�Xf � fX^\aXUZh[hdT`T� `bcnZ^hdT`T& �
Wb_UZ[X�\h[U_”� ^j^X� n_`b_^ZkXe�U� d_gXh[UX� �jUaX`T� `�_Uj� w[T`T� Wb_UZl
[X�\h[U_�� mU�mX[hm� _d[ZU^jf� Ub_`Tf� hTUX[hdTe� U�_h[Z� Z� TbcYZXf� _^[Zl
hTUX[hdTe� Z^[XbUX^kZT^Zh[hdTe� WT�Z[ZdZ� _^`�ZehdT`T� ZfWXbZ_�Znf_�

{+�� �� bXgZ� � �Xq_^TU_� �pYTUZd� ˆ�� �� Z� �pYTUZd� ˆ � � ))� Unm[j � TY^Z �
d_d� hZfUT�� Th[_[dTU� }XTY_�\^T&dbXWTh[^ZgXhdT`T� h[bTm�� Ybc`Te�t �d_d�
hZfUT�� �cbic_n^T&d_WZ[_�Zh[ZgXhdT`T� h[bTm�� � �Xq_^TU� cd_njU_��� g[T�WbZ �
^_�ZgZZ� [T`T� Z� Ybc`T`T� ^XT�qTYZfT� c^Zg[TiZ[\� h^_g_�_� Th[_[dZ� }XTY_l
�Znf_� Z� WT[Tf� WbTYT�i_[\� �TbT[\hm� h� d_WZ[_�Zh[ZgXhdZf� h[bTXf�

{„�� ��� X�� Y?� � � � ��X�XYXU�� �bTY�� ){„~�� t �ZhdbTUXk� V[UXbYTe]� �Z^ZZ�� hT �
��� hŽXnY_�ŠW_b[ZZ�t �[UXbYje� �T�\aXUZd”� U� ){*+� `�� Uh[cWZ�� U� �Tpn� �Tb\�j �
n_� ThUT�TiYX^ZX� b_�TgX`T� d�_hh_�� b_�T[_m� `�_U^jf� T�b_nTf� WT� [Xq^ZdX�
�ch[bTeh[UT� [ZWT`b_yZZ�� WXg_[_^ZX� WbTd�_f_kZe�� b_hWbTh[b_^X^ZX� �Z[Xl
b_[cbj �”� U� )*••�t �•€� ``�� ,�� b_�T[_�� U� �T^hdTf� �TfZ[X[X� � �� � �&���7�� ��� �
�U� �Th[TUX� ^•� ��”� cg_h[UTU_�� U� bcdTUTYh[UX� n^_fX^Z[Te� bTh[TUhdTe� n_�_ l
h[TUdTe� )*•|� `�� Z� U� Tb`_^Zn_kZZ� f_b[TUhdTe� YXfT^h[b_kZZ� )*•€� `�”� ^_ �
�� hŽXnYX� W_b[ZZ� �j�� YX�X`_[Tf� T[� �T^hdT`T� �TfZ[X[_”� WTh�X� hŽXnY_� �
ThX^\p � )*•€� `��� ,�� T�ŽXq_�� h� YTd�_YTf� T� ^Xf� bmY� p i^ jq� `TbTYTU� ��ZXU� �
� YXhhc�� �ZdT�_XU�� #_b\dTU��� _� n_[Xf � ^T� ^_h[Tm^Zp� � �� ��� UXb^c�hm� n_ l
`b_^Zkc”� U� YXd_�bX� )*•~� `�� UXb^c�hm� U� � X[Xb�cb`�� `YX� Th[_U_�hm� YT� f_m�
)*•z� `�� U� d_gXh[UX� hXdbX[_bm� � X[Xb�cb`hdT`T� �TfZ[X[_� Z� �pbT� �TfZ[X[TU �
�T�\aZ^h[U_”� U� )*•z�t �•+� ``�� ,�� �j�� hXdbX[_bXf � �YXhhdT`T� �TfZ[X[_� �
n_[Xf � g�X^Tf� %ThdTUhdT`T� �TfZ[X[_”� �j�� YX�X`_[Tf� ^_� �[Td`T�\fhdTf �
�T�ŽXYZ^Z[X�\^Tf�� hŽXnYX� ��� ��&��� 7�� ���� T[� fThdTUhdTe� Tb`_^Zn_kZZ”� U� hX^l
[m�bX� )*•+� `�� �j�� _bXh[TU_^� U� %ThdUX� Z� Ujh�_^� U� �T�T�\hdcp� `c �Xb l
^Zp�� T[dcY_� �Xi_�� UXh^Te� )*•*� `�”� U� [XgX^ZX� �X[_� Z� ThX^Z� )*•*� `�� ,�� WT �
WTbcgX^Zp� � �� ��� T�ŽXni_� � p i ^ jX� `TbTY_�� UX�� �Tb\ �c� h� VT[nTUZh[_fZ] �
Z� �ZdUZY_[Tb_fZ”� Th[bTX� ^XbU^TX� n_�T�XU_^ZX� T[TbU_�T� ,�� ^_YT�`T� T[�
W_b[Ze^Te� b_�T[j �� d� dT[TbTe� T^� UXb^c�hm� �Za\� U� )*)„� `�”� U� Td[m�b\hdZX �
Y^Z� ,�� �j �� hXdbX[_bXf � �TX^^T&�XUT�pkZT^^T`T� �TfZ[X[_� U� �X[bT`b_YX� �
U� )*){�t �|•� `�`�� t �g�X^Tf� �XUUTX^hTUX[TU� z&Te� Z� |&Te� _bfZe�� g�X^Tf� � XU l
UTX^hTUX[_� �XhWc��ZdZ� ^� Yb�”� h� UXh^j � )*|)� `�� �j�� ^_g_�\^ZdTf� � � � � Z �
g�X^Tf� �XUUTX^hTUX[_� �XhWc��ZdZ”� h� )*|€� `�� t �hXdbX[_bXf � � � � � � � � � ��� �
Z� g�X^Tf� dT��X`ZZ� � � � � � � � ����”� U� ^_h[TmxXX� UbXfm� ,�� n_UXYjU_X[ �
T[YX�Tf� WXg_[Z� � � � � � � � ����� hTh[Tm� dbTfX� [T`T� g�X^Tf� YZbXdkZZ� � ^h[Zl
[c[_� �X^Z^_�

{{�� �[Tb_m� bXg\� �X^Z^_� WbZ� T�hciYX^ZZ� _`b_b^Te� WbT`b_ffj � h� b_nl
�TbTf� T[fXgX^^jq� U� V�^XU^ZdX]� UTnb_iX^Ze� %_b[j^TU_�� ,TbZ^_�� • Tb&
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Y_^Zm� Z� %_qTU_�� �_�\aX� TWcxX^j � dT^Xk� WbX^Ze� WT� T�xXe� g_h[Z� _`b_bl
^Te� WbT`b_ffj � Z� ^_g_�T� WbX^Ze� WT� Wc^d[_f�� U� [Tf� gZh�X� Ujh[cW�X^Zm �
�X^Z^_�� 	dhX�\bTY_�� % _b[j^TU_� Z� %_b[TU_�� UW�T[\� YT� bXgZ� ,TbZ^_�

{*�� �_�\aX� TWcxX^j � Y_�\^XeaZX� WbX^Zm� WT� Wc^d[_f� ) t €� _`b_b^Te �
WbT`b_ffj �

››�� �� ^_g_�_� n_hXY_^Zm� TWcxX^j � WbX^Zm� WT� ~� Wc^d[c� _`b_b^Te� WbTl
`b_ffj� UW�T[\� YT� [bX[\X`T� Ujh[cW�X^Zm� �Z�Xb_� WT� w[Tfc� W˜^d[c�� dT[Tl
bTX� nYXh\� T[fXgX^T� U� ^_g_�X� �hf�� w[c� bXg\� �Z�Xb_� U� V�bT[TdT�_q]� hŽXnY_��
h[b�� |•+�� WTh�XY^Ze� _�n_k��

•)�� �T�h[UX^^TX� n_fXg_^ZX� ��_YZfZb_� � �\Zg_� WT� WTUTYc� Y_^^T`T� n_ l
mU�X^Zm� �Z�Xb_�

›|�� �Th�X� bXgZ� �Z�Xb_� TWcxX^T� Ujh[cW�X^ZX� %_b[j^TU_�
*€�� �_�\aX� TWcx X^� UXh\� dT^Xk� WbX^Ze� Z� TdT^g_[X�\^TX� WbZ^m[ZX�

WbT`b_ffj �
•~�� ‚YXh\� b_ncfXX[hm� ^_g_�T� T�hciYX^Zm� WbTXd[_� ch[_U_� WTh�X� T�b_l

�T[dZ� X`T� U� ch[_U^Te� dTfZhhZZ�� �� ^_g_�X� ||&`T� n_hXY_^Zm� �j �_� WbZ^m[_ �
UUTY^_m� bXnT�pkZm� d� ch[_Uc�� ‚_[Xf � YX�X`_[_fZ� �c^Y_� �j�� WTY^m[� UTWbTh�
T� Y_�\^XeaXf� WTbmYdX� T�hciYX^Zm� ch[_U_� W_b[ZZ� h� [Xf�� g[T�j � h^_g_�_ �
T�hcYZ[\� UTWbTh� T�� ch[_UX� �c^Y_�� �� WbX^Zmq� WT� w[Tfc� UTWbThc� c� ��_YZfZb_�
� �\Zg_� ZfXX[hm� n_WZh\� U� X`T� V‚_fX[d_q� T� WbX^Zmq� ^_� ��� hŽXnYX]� �hf�� ^ZiX��
h[b�� )€)� t � )€$|�� YTdcfX^[� ����

��n�� �bX^Zm� WT� “� )� ch[_U_�� �TYbT�^_m� n_WZh\� WbX^Ze� ^T� “� )� �h[_U_�
UX�_h\� ��_YZfZbTf� � �\ZgXf� ^X� ^_� h[b_^Zk_q� V�^XU^Zd_]�� _� ^_� T[YX�\^jq �
�Zh[_q�� Tn_`�_U�X^^jq� h_fZf� ��_YZfZbTf� ��\ZgXf�� V‚_fX[dZ� T� WbX^Zmq �
WT� “� )� �h[_U_]�� ‚_fX[dZ� w[Z� mU�mp[hm� Wbmfjf� YTWT�^X^ZXf� V�^XU^Zd_] �
Z� UThWbTZnUTYm[hm� ^_fZ� ^ZiX� �hf�� h[b�� )€€�� YTdcfX^[� `���

*��� �_� T[YX�\^Tf� �Zh[dX� hTqb_^Z�hm� W�_^� bXgZ�� WbTZn^XhX^^Te� ��_l
YZfZbTf� ��\ZgTf� ^_� |z� n_hXY_^ZZ� �hf�� V‚_fX[dZ� T� WbX^Zmq]�� YTdcfX^[ �
� �� h[b�� )~•��

*„�� �bX^Zm� WT� “� )|� ch[_U_� T� dTTW[_kZZ� U� fXh[^jX� dTfZ[X[j �� U� ��� �� �
Z� U� bXY_dkZp� � �� ��

*{�� ‚YXh\� WTYb_ncfXU_X[hm� WbZ^m[ZX� hŽXnYTf� h�XYcpxX`T� WbXY�Ti Xl
^Zm� %_b[TU_� T� dTTW[_kZZ�� V�TTW[_kZm� ^TUjq� g�X^TU� U� d_iYcp� dT��X`Zp�
hTUXba_X[hm� ^X� Z^_gX�� d_d� �T�\aZ^h[UTf� WbZ� T[hc[h[UZZ� �T�XX� gXf� TY^T`T�
fT[ZUZbTU_^^T`T� WbT[Xh[_�� t �� c^d[� T� Un_Zf^Te� dTTW[_kZZ� UjdZ^c[\�] �
�V�bT[TdT�j ]� hŽXnY_�� h[b�� |z{� Z� )� WTYh[bTg^TX� WbZfXg_^ZX��� ƒ[T� bXaX^ZX�
hŽXnY_� T[d�T^m�T� WbXY�TiX^^cp � �X^Z^jf� U� X`T� WbTXd[X� ch[_U_� Un_Zf^cp �
dTTW[_kZp� U� ��� ��� Z� U� bXY_dkZp� ��� ��� � _� |„&Tf� iX� n_hXY_^ZZ� WT�cgZ� �
^_g_�T� Z^kZYX^[� h� cqTYTf � hT� hŽXnY_� %_b[j^TU_� Z� 	dZfTU_�� hTUhXf� ^X�
T[b_iX^^je� U�V�^XU^ZdX]�� �Y^_dT��^_� T[YX�\^Tf� �Zh[dX� hTqb_^Z�hm� WbTXd[ �
bXnT�pkZZ� �X^Z^_� ^T� w[Tfc� WTUTYc� �hf�� V‚_fX[dZ� T� WbX^Zmq� ^_� ��� hŽXnYX]�
YTdcfX^[� � �� h[b�� )~)��

Œ�� �_�\aX� TWcx X^j � `T�ThTU_^ZX� bXnT�pkZe� T� b_eT^^jq� Tb`_^Zn_l
kZmq�� WbX^Zm� Z� `T�ThTU_^ZX� T�� T[YX�\^jq� Tb`_^Zn_kZmq�

)•›�� �� €•� n_hXY_^ZZ� WbTYT�i_�Zh\� Z� �j �Z� TdT^gX^j � WbX^Zm� Z� `T�ThTl
U_^ZX� WT� Z�� {� WTbmYd_� Y^m� T�� T[YX�\^jq� Tb`_^Zn_kZmq�� � [Tb_m� WT�TUZ^_�
n_hXY_^Zm� �j �_� n_^m[_� T�hciYX^ZXf � UTWbTh_� T�� c[UXbiYX^ZZ� h[_bT`T� hTl
h[_U_� bXY_dkZZ� V�hdbj ]� U� T[hc[h[UZZ� UhXq� g�X^TU� bXY_dkZZ�� � [fXgX^^TX
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Ujh[cW�X^ZX� � c�X^_� ��chTU_&�^c^\m^k_�� T[^ThZ[hm� Z�Z� d� T�hciYX^Zp �
UTWbTh_� T� `bcWWX� V> i^je� �_�TgZe]� �V�bT[TdT�j ]� hŽXnY_�� h[b�� |*•�� Z�Z �
d� X`T� WbXY�TiX^Zp � T� WTbmYdX� Uj �TbTU� ��� ��� Z� bXY_dkZZ� ��� ��� �[_f� iX� �
h[b�� |*z�t �|*+��

)•)�� � �_^� n_WZhZ� SEH�� O�M�KR� �)•� Wc^d[TU��� Ud�Z^ZU_pxZehm� U� [Xdh[�
n_WZhZ� bXgZ� %_b[TU_��t�h_f� WT� hX�X� WbXYh[_U�mX[� W�_^� n_WZhZ� bXgZ�
��_YZfZb_� ��\Zg_� �X^Z^_� U� T[UX[� ^_� Ujh[cW�X^ZX� %_b[TU_� �V�bT[Tl
dT�j]� hŽXnY_�� h[b�� €•+�t �€•„��� �_d� mUh[UcX[� Zn� h�TU� h_fT`T� ��_YZfZb_ �
� �\Zg_�� w[T[� W�_^� n_WZhZ� hYX�_^� Zf� c i X� WTh�X� WbTZn^XhX^Zm� Zf� hUTXe�
bXgZ�� ^X� U� d_gXh[UX� W�_^_� �cYcx X`T� Ujh[cW�X^Zm�� _� U� UZYX� n_WZhZ� ciX�
hYX�_^WT`T� Ujh[cW�X^Zm�� �Tqb_^Z�hm�� TY^_dT�� ^_� T[YX�\^Tf� �Zh[dX� Z� W�_^ �
bXgZ� �X^Z^_� U� T[UX[� %_b[TUc�� hYX�_^^je� ��_YZfZbTf� � �\ZgTf� YT� X`T �
Ujh[cW�X^Zm�� %j� X`T� UThWbTZnUTYZf� ^ZiX� �V‚_fX[dZ� T� WbXZZmq� ^_�
�� hŽXnYX]�� h[b�� )~|��

)•|�� � bZUXYX^^TX� `T�ThTU_^ZX� T[^ThZ[hm� d� h�XYcpxXfc� WbXY�TiX^Zp �
�chTU_� ���� %�� �^c^\m^k_�� WTh�X� UjaXcWTfm^c[Te� bXgZ� �X^Z^_�� V�ŽXnY �
WTh[_^TU�mX[� Uj �b_[\� [bXq� �Zk� U� bXY_dkZp� kX^[b_�\^T`T� Tb`_^_� [_e^jf �
`T�ThTU_^ZXf�]� �V�bT[TdT�j ]�� h[b�� €•{�� €� _�n_k� hUXbqc��� �Xdh[� U� hdT�d_q �
WbXYh[_U�mX[� g_h[Zg^cp� n_WZh\� w[T`T� WbXY�TiX^Zm�

)•€�� N�� ,�� Rop�gq%'r � ��_nW�X^dTU�t ZhdbTUTk�� ^_� ��� hŽXnYX� ��� ��&��� ��� �� �
n_^Zf_UaZe� WTnZkZp� V�T�T[_]”� U� )*•€� `�� �j�� g�X^Tf� �T^hdT`T� �TfZ[X[_� �
cg_h[UTU_�� U� bcdTUTYh[UX� YXfT^h[b_kZXe� )z� �|�� f_b[_� )*•€� `�� U� �Th[TUX�
^•� ��� WTh�X� dT[TbTe� U� gZh�X� WbTgZq� g�X^TU� �TfZ[X[_� �j�� _bXh[TU_^”� ^_ �
��� hŽXnYX� ��� �j�� YX�X`_[Tf� T[� �T^hdT`T� �TfZ[X[_� �WT� WbT[TdT�_f� hŽXnY_�t �
�_bXU�”� ^_� hŽXnYX� Ujh[cW_�� U� dT_�ZkZZ� h� f_b[TUk_f^� Z� WTh�X� hŽXnY_�
WbZfd^c�� d� fX^\aXUZd_f”� U� )*)|� `�� iZ�� U� �Th[TUX� ^_&�T^c� Z� WTYYXbiZl
U_�� hUmn\� h� bcdTUTYmxXe� �n_`b_^Zg^Te�� `bcWWTe� fX^\aXUZdTU� �>�� ���
%_b[TU� Z� Yb���

)•~�� ƒ[T� `T�ThTU_^ZX� U� V�bT[TdT�_q]� ^X� T[fXgX^T�� �^T� ^XhTf^X^^T �
T[^ThZ[hm� d� [Tfc� iX� fTfX^[c�� d_d� Z� `T�ThTU_^ZX� WbXY�TiX^Zm� �chTU_ �
J�^c^\m^k_�� Z� h�XYcpxX`T� n_� ^Zf� WbXY�TiX^Zm� �Th[bTU_� ���� •�TbY_^Zm!� �
%Ti^T� WbXYWT�_`_[\�� g[T� w[T� �j �T� `T�ThTU_^ZX� WT� Zn�b_^Zp� �Zk� Y�m� WTYl
hgX[_� `T�ThTU� U� WTh�XYcpxZq� `T�ThTU_^Zmq�� �TUZYZfTfc�� �j �T� U^XhX^T�
YU_� WbXY�TiX^Zm�� )”� Zn�b_[\� | � hgX[gZdTU�� �h_bZ� ��TWcbZYnX�� Z� �_nW&�
�X^dTU_� ��TdXbf_^�� �^_Y� ZfX^Xf� � h_bZ� h[TZ[� kZ}b_� |�”� |�� Zn�b_[\ �
hgX[gZdTf� )� %ZkTU_� ��_�_}_[^��� �XbUTX� WbXY�TiX^ZX� WbTU_�Z�Th\�� ,T�Tl
hTU_^ZX� WT� U[TbTfc� WbXY�TiX^Zp� T[fXgX^T� h[TmxXe� U� hdT�d_q� kZybTe� )•��
Tn^_g_pxXe�� WTUZYZfTfc�� gZh�T� WTY_^^jq� `T�ThTU�� �T� Th[_X[hm� ^X� mh^jf� �
n_� Z�Z� WbT[ZU� �j �Z� w[Z� `T�Th_�

)•z�� ƒ[T� `T�ThTU_^ZX� T[^ThZ[hm� d� h�XYcpxXfc� WbXY�TiX^Zp� �Th[bTU_ �
�•TbY_^Zm��� V�ŽXnY� Uj �Zb_X[� TY^T`T� g�X^_� bXY_dkZZ�� dT[Tbje� dTTW[Zl
bcX[� Th[_�\^jq�]� ƒ[T� WbXY�TiX^ZX� •TbY_^Zm� `T�ThTU_�Th\� WTh�X� UjaXl
cWTfm^c[Te� bXnT�pkZZ��chTU_� ��^c^\m^k_�� �V�bT[TdT�j ]�� h[b��€•{��~� _�n_k �
hUXbqc��

)•��� �_d� mUh[UcX[� Zn� hTYXbi_^Zm� h_fTe� [_��Zkj �� T^_� hTh[_U�X^_� � �_l
YZfZbTf� � �\ZgXf� h� hWXkZ_�\^Te� kX�\p� ch[_^TUZ[\� [Tg^cp� qbT^T�T`Zp �
Vg_h[^T`T� hT�b_^Zm]� �T�\aZ^h[U_� ZhdbTUkXU�� �h[_^TU�X^Zp� [Tg^Te� Y_[j �
w[T`T� hT�b_^Zm� ��_YZfZb� ��\Zg� WbZY_U_�� hXb\Xn^TX� n^_gX^ZX� Y�m� q_b_dl
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[XbZh[ZdZ� WTnZkZe� VfX^\aZ^h[U_]�� �� �bTa pbX� V• _`� UWXbXY�� YU_� a_`_ �
W_n_Y]�� WbZUXYm� WZh\fT� g�X^TU� fX^\aZ^h[U_� �T�\aZ^h[Uc�� ��_YZfZb �
� �\Zg� WZaX[�� V�T� fTXfc� b_hgX[c�� Y_[_�� WbZUXYX^^_m� U� WZh\fX�� WbZqTl
YZ[hm� ^_� U[Tb^Zd�� �T�b_^ZX� �j�T� UT� U[Tb^Zd� UXgXbTf�� `�&X�� B���� � |{&`T �
n_hXY_^Zm� hŽXnY_�� ƒ[_� qbT^T�T`ZgXhd_m� hWb_Ud_� TgX^\� U_i^_�� �^_�� �2?7
=��� ���� �� �B�����;� � � � f^X^ZX� [TU�� %_b[TU_�� g[T� fj� b_nTa�Zh\� WT� UTl
WbThc� T�� Tb`_^Zn_kZZ� kX^[bTU�� _� ^X� WT� UTWbThc� T�� Zq� �Zg^Tf� hTh[_UX��
�^_� ��2?=��� ���� �� ��2�@:���� � Wb_UZ�\^Th[\� fTX`T� Zn�TiX^Zm� ^_� hŽXnYX�
�Z`Z� Z� U� V�Zh\fX� U� bXY_dkZp�]� ��T�b�� hTg�� [�� ��� h[b�� €„•�� WbZfXg_^ZX� �
� cbhZU� �X^Z^_��� �T� hTT�b_iX^Zmf� dT^hWZb_kZZ� ��_YZfZb� ��\Zg� ^X� fT` �
U� WbZUXYX^^Te� kZ[_[X� cd_n_[\� gZh�_� Z� fXhmk_�� dT`Y_� WbTZhqTYZ�T� hT�b_l
^ZX�� Z� YT�iX^� �j �� T`b_^ZgZ[\hm� [T�\dT� cd_n_^ZXf� ^_� YX^\� �VU[Tb^Zd]�� Z �
hUmn\� h� TWbXYX�X^^j f � n_hXY_^ZXf� hŽXnY_� �VWTh�X� |{&`T� n_hXY_^Zm]��� �TWTl
h[_U�mm� [_��Zkc� ��_YZfZb_� ��\Zg_� h� UjaXWbZUXYX^^Te� kZ[_[Te� Zn� V• _l
`TU]�� fj� fTiXf� ch[_^TUZ[\� [Tg^T� Y_[c� w[T`T� hT�b_^Zmt ){� _U `ch[_ �t �
_� WbZU�XdaZ� d� Zhh�XYTU_^Zp� bmY� Ybc`Zq� cd_n_^Ze� ��_YZfZb_� ��\Zg_ �
U� V• _`_q]�� U� V�Zh\fX]� Z� U� V�_hhd_nX� T� ��� hŽXnYX]�� ch[_^TUZ[\� [_diX� Z �
[T�� g[T� w[T� g_h[^TX� hT�b_^ZX� ){� _U`ch[_� Z� �j �T� [Xf� VhT�b_^ZXf� |~]� �
^_� dT[TbTX� ^XTY^Tdb_[^T� hhj �_X[hm� ��_YZfZb� ��\Zg� U� WTh�XhŽXnYTUl
hdTe� WT�XfZdX�� d� dT[TbTfc� �j �T� T�b_x X^T� WbXY�TiX^ZX� fX^\aZ^h[U_ �
T� hT`�_aX^ZZ� �Wb_UY_�� TgX^\� hUTXT�b_n^Tfu�� Z� dT[TbTX�� T[UXb`aZ� WbXY�Tl
iX^ZX� fX^\aZ^h[U_�� TWbXYX�Z�T� hWZhTd� ��� � ��� iX�_[X�\^je� Y�m� �T�\l
aZ^h[U_�

�WbXYX�X^ZX� Y_[j � w[T`T� Vg_h[^T`T� hT�b_^Zm]� Z� ch[_^TU�X^ZX� [T`T�
}_d[_�� g[T� w[T� �j �T� ZfX^^T� [T� hT�b_^ZX��d� dT[TbTfc�T�b_[Z�Zh\�h�WZh\fTf �
fX^\aXUZdZ�� Y_X[� ^_f� UTnfTi^Th[\�� hT�b_U� UTXYZ^T�b_n�bTh_W^jX� U� V• _l
`_q]� n_fXg_^Zm� ��_YZfZb_� � �\Zg_�� ch[_^TUZ[\� qTY� Z� hTYXbi_^ZX� w[T`T �
U_i^T`T� U� Zh[TbZZ� ��� hŽXnY_� Z� b_hdT�_� hT�b_^Zm�

�T[� g[T� fTi^T� cn^_[\� T�� w[Tf� hT�b_^ZZ� Zn� V�bZ�TiX^Zm] �
d� V• _`_f ]�� V[TU�� %_b[TU� �WTf^Z[hm� UfXh[X� h� [TU�� �[_bTUXbTf�� WbZh�_� �
^_f� n_WZhdc� U� �pbT� AhŽXnY_������<G� h�XYcpxX`T� WbZ��ZnZ[X�\^T� hTYXbi _l
^Zm�� V�T�\aZ^h[UT� bXY_dkZZ� V�hdbj ]� A[�� X�� WbXYh[_UZ[X�Z� fX^\aZ^h[U_ �
hŽXnY_������< � WbThZ[� YTWch[Z[\� X`T� ^_� g_h[^TX� hT�b_^ZX� �T�\aZ^h[U_� Y�m�
TWbTUXbiX^Zm� b_hWbTh[b_^mXf jq� WbT[ZU� ^X`T� WTnTbmxZq� h�cqTU�]� %j�
h� � �Xq_^TUjf � T[UX[Z�Z� ^_� w[Te� iX� n_WZhdX�� V�Zd_dZq� WTnTbmxZq� h�cqTU�
fj� ^X� h�jq_�Z�� �h�Z� [bX�cX[hm� hT�b_^ZX� bXY_dkZZ�� [T� T�� w[Tf� ^_YT� ch�Tl
UZ[\hm� ThT�T�� �X^Z^�� � �Xq_^TU�]� �bZYm� UXgXbTf� ^_� hT�b_^ZX� �T�\aZ^h[U_ �
A[�� X�� ZfX^^T� ^_� Vg_h[^TX� hT�b_^ZX]� ){� _U`ch[_�� WbTZhqTYZUaXX� UXgXbTf��
WTh�X� |{&`T� n_hXY_^Zm� hŽXnY_”� T�fX^� n_WZhd_fZ� WbTZhqTYZ��� h�XYTU_[X�\^T��
[T`T� iX� ){&`T� gZh�_�� ^_� c [bX^^Xf t |„&Tf� Z�Z� UXgXb^Xf t |{&f� t �n_hXY_^Zmq �
hŽXnY_��� � � �J � fj� b_hhd_n_�Z� T�� w[Tf� UhXf� |~&f� YX�X`_[_f�� • [T�j � ch[b_^Z[\ �
UTnfTi^Th[\� UhmdZq� ^XYTb_ncfX^Ze�� bXaX^T� �j �T� Uj �b_[\� hTT�x_� YX�X`_l
[TU� T[� UhXq� ^_h� |~&q� Z� WTh�_[\� w[Zq� YX�X`_[TU� T�Žmh^Z[\hm� h� [�[�� % _b[Tl
Ujf� Z� �[_bTUXbTf�� � j �b_^^jX� YX�X`_[j �� [�[�� �TbTdZ^� A��� ƒ�� �_cf_^P� Z �
�_��Z^_� A��� ��� �bcWhd_mP�� WTa �Z �� � � ��[�� %_b[TU� Z� � [_bTUXb�� � � ^_WZh_�Z �
^_ f �� � � WZh\ fT�� � � �Zh\fT� w[T� ^_aZ� cWT�^TfTgX^^jX�� [�[�� �TbTdZ^� Z� �_l
��Z^_�� WbTg�Z� ^_� hT�b_^ZZ� |~&q�]� �V• _`� UWXbXY�� YU_� a_`_� ^_n_Y]�� �bZ�Tl
i X^ZX�� �T�b�� hTg�� [�� � �� h[b�� ~{{�t�~{*��
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�� “� �� V• _`TU]� ��_YZfZb� � �\Zg� WbZUTYZ[� kX�ZdTf� w[T� WZh\fT� %_bl
[TU_� Z� �[_bTUXb_�� q_b_d[XbZncm� X`T� d_d� YTdcfX^[�� dT[Tbje� Vhb_nc� UUTl
YZ[�^_h� U�VhXbYkXUZ^c]� ^_gZ^_pxX`Thm� b_hdT�_� Z� WTd_njU_X[� X`T� YXeh[UZl
[X�\^jX� WbZgZ^j ]��b_hhd_njU_X[� T� [Tf�� d_d� T[^Xh�Th\� VhT�b_^ZX� |~&q]�d� T[ l
YX�\^jf� Wc^d[_f� w[T`T� WZh\f_� Z� d�n_d�pg_UaXfchm� U� ^Xf� WbXYWT�TiX^Zp �
T� hT`�_aX^ZZ� T�� T�xXf� hWZhdX� d_^YZY_[TU� U� � �� ��� Z� n_d_^gZU_X[� hUTe� b_hl
hd_n� T� Vg_h[^Tf� hT�b_^ZZ]� h�XYcpxZf� hTT�xX^ZXf �� Vfj� WThfXm�Zh\� ^_� ^_l
aXf�g_h[^Tf� hT�b_^ZZ� ^_Y�hdbTf^Th[\p �f_b[TUkXU� Z�hTh[_UZ�Z�hX�X� hWZhTd� �
,�X�TU� t� �b_UZ^hdZe�� � t � � �B��� � ƒ[T[� WTh�XY^Ze� �j �� n_fX^X^� ^_fZ� �[TiX �
^_� g_h[^Tf� hT�b_^ZZ� |~&q�� [TU�� �_hZ�\XUjf�]� ��T�b��hTg���[�� � ��h[b�� €„• t €„~��

%j� [_d� WTYbT�^T� Th[_^TUZ�Zh\� ^_� w[Tf� hT�b_^ZZ� WT[Tfc�� g[T� c i X �
Zn� UjaXhd_n_^^T`T� mUh[UcX[�� g[T� w[T� Vg_h[^TX� hT�b_^ZX]� �j �T� TY^Zf� Zn �
U_i^XeaZq�� bXa _px Zq�hTUXx_^Ze� UT� UbXfm� hŽXnY_�� Z� UT&U[Tbj q�t �WT[Tfc]�
g[T� YT� hZq� WTb� WX� �j �T� hYX�_^T� WTWj[dZ� hUXh[Z� UTXYZ^T� hUXYX^Zm� T�� w[Tf�
hT�b_^ZZ�� g_h[Zg^T� b_n�bTh_^^jX� U� WTh�XhŽXnYTUhdTe� YZhdchhZZ�� Z� U� [_dTf�
b_n�bTh_^^Tf� UZYX� WbTZnUTYZUaZX� UWXg_[�X^ZX�� d_d� Xh�Z� �j � T^Z� T[^ThZl
�Zh\� ^X� d� TY^Tfc� Z� [Tfc� iX� hT�b_^Zp � ){� _U`ch[_�� _� d� b_n�Zg^jf� hT�b_l
^Zmf� Z� hTUXx_^Zmf�

�� [_��ZkX� WXbU_m� h�XU_�� hbXY^mm� h� ^_nU_^ZmfZ� Y^Xe� Z� WTh�XY^mm�
dT�T^dZ� kZ}b� T�Tn^_g_p[� gZh�_� fXhmk_� �_U`ch[_��� WbTfXic[Tg^jX� dT�T^dZ �
�YUTe^jX�� kZ}b�t �WTbmYTd� n_hXY_^Ze�

)•„�� �Th�XYcpx Ze� [Xdh[� WbXYh[_U�mX[� n_WZh\� ~� n_hXY_^Ze� WbT`b_ff l
^Te� dTfZhhZZ� ��� hŽXnY_�� �bT`b_ff^_m� dTfZhhZm� �j�_� Zn�b_^_� ^_� {� n_hXl
Y_^ZZ� hŽXnY_� U� hTh[_UX�� � �Xq_^TU�� �X^Z^�� 	dhX�\bTY�� � [_bTUXb�� >YZ^
	enX^a [_Y[��� %_b[j^TU� Z� �`TbTU� ��XUZ^�� �V�bT[TdT�j ]� hŽXnY_�� h[b�� )))�� �

� T� hZq� WTb� ^Zd_dZq� f_[XbZ_�TU� T� b_�T[_q� WbT`b_ff^Te� dTfZhhZZ� U� WXg_[Z�
^X� WTmU�m�Th\�� � bZUXYX^^jX� kZ}bj� T�Tn^_g_p[� WT� WTbmYdc� gZh�T� _�n_kXU�
d_iYT`T� b_nYX�_� WbT`b_ffj � Z� T�x cp � hcffc� UhXq� _�n_kXU� WbT`b_ffj � �
WTYhgZ[_^^jq� WT� WbTXd[c� bXY_dkZZ� V�hdbj ]� Z� V‚_bZ]� �hf�� V�X^Z^hdZe �
��Tb^Zd]�� ��� h[b�� )z|�t )+•��

)•{�� ��� ��� �X^Z^�
)•*�� ‚YXh\ � bXg\� ZYX[� T� n_fX^X� UT� |&Tf� _�n_kX� WbTXd[_� WbT`b_ffj �

�hf�� V�X^Z^hdZe� ��Tb^Zd]� ���� h[b�� )z|�� h�TU� VhUTp� W_b[Zp]�t �h�TUTf �
VhX�m]� Z� h�TU� Vbchhd_m� hTkZ_�&YXfTdb_[Zm]� t h�TU_fZ� VbThhZehd_m� hTkZ_�&�
YXfTdb_[Zm]�� ƒ[T� WbXY�TiX^ZX�� WTUZY^fTfc�� ZhqTYZ�T� T[� �mn_^TU_�� �T� ^X�
Ujmh^X^T�� d_dZf� T�b_nTf� T^T� �j �T� n_mU�X^T� U� WbT`b_ff^cp� dTfZhhZp�

))•�� �TWb_Ud_� 	dZfTU_&% _q^TUk_�� TgXUZY^T�� T[^ThZ�_h\� d� h�TU_f �
|� _�n_k_� WbZ^kZWZ_�\^Te� g_h[Z� WbT`b_ff j �� VWbXh�XYcX[� [c� iX� dT^Xg^cp �
kX�\]�t �Z� ZfX�_� hUTXe� n_Y_gXe� n_fX^Z[\� w[T� Ujb_iX^ZX�

a �� �hX� UjaXWbZUXYX^^jX� WTWb_UdZ� d� €� _�n_kc� WbTXd[_� bXY_dkZZ�
V�hdbj ]� Z� V‚_bZ]�� ^XUZYZfTfc�� WbZ^_Y�Xi_[� 	dZfTUc&%_q^TUkc�� �XbU_m �

Zn� ^Zq� WbXYh[_U�mX[� Uh[_Udc�� VZ� nXf�m]� WTh�X�� V[TU_bTU]�� U[Tb_m�t �n_fX^c�
Ujb_iX^Zm�� VUjhaZq]� d�_hhTU� T�x Xh[U_� h�TU_fZ�� Vd_WZ[_�Zh[TU� Z� nXf �Xl
U�_YX�\kXU�� wdhW�c_[Zbcpx Zq]�� [bX[\m�t �YT�_U�X^ZX� T� hTnY_pxXfhm�c`^Xl
[X^ZZ�� VYcqTU^Tf � Tfb_gX^ZZ� Z� WT�Z[ZgXhdTf� �XhWb_UZZ]�� �_f_m� WTh�XY^mm�
yb_n_� n_WZhZ� bXgZ� 	dZfTU_� WbXYh[_U�mX[� fT[ZUZbTUdc� WbT[ZU� Ujb_iXl
^Zm� VUjhaZX]� d�_hhj� T�x Xh[U_� �hf�� WbTXd[� WbT`b_ffj � bXY_dkZm� V�hdbj ] �
Z� V‚_bZ]�� V�X^Z^hdZe� ��Tb^Zd]� ���� h[b�� )z|�� U[Tb_m� WT�TUZ^_� €&`T� _�n_k_��
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))|�� �TWb_UdZ� �ZbT[Z^Z^_&,TbZ^_� WbXYh[_U�m�Z� YT�_U�X^ZX� h�TU_��
VhTUbXfX^^T`T]� �WXbXY� h�TU_fZ�� V�cbi c_n^T`T� T�xXh[U_]�� Z� h�TU_� V`Tl
hWTYh[U_]� �ZXbXY� h�TU_fZ�� Vd_WZ[_�Zh[ZgXhdZq� T[^TaX^Ze]�”� WXbU_m� WTl
Wb_Ud_� �j �_� WbZ^m[_�� U[Tb_m�t �T[d�T^X^_�

a �� ƒ[T� n_fXg_^ZX� ��_YZfZb_� � �\Zg_� T�Tn^_g_X[�� g[T� €&Ze� _�n_k �
WbTXd[_� V�hdbj ]� Z� V‚_bZ]� U� dTfZhhZZ� �j�� b_nYX�X^� ^_� YU_�� Z� UjYX�X^l
^je� c� ^X`T� ~&je� _�n_k� YT�iX^� �j �� ^_gZ^_[\hm� hT� h�TU�� s Y� � � �?] � ���7
>�� ���� � ]�

a �� ƒ[T� WbXY�TiX^ZX� WbXYh[_U�mX[� YT�_U�X^ZX� ^TUT`T� €&`T� Wc^d[_�
U� T�xXWT�Z[ZgXhdTe� g_h[Z� WbTXd[_� WbT`b_ff j � WTh�X� |&`T� Wc^d[_� T� UhXl
T�xXf �� b_U^Tf� Z� [�� Y�� Zn�Zb_[X�\^Tf� Wb_UX� Z� �j �T� dTfZhhZXe� �Z� hŽXnYTf� �
WbZ^m[T�

))��� � [fXgX^^_m� nYXh\� WTWb_Ud_� d� Wc^d[c� +� WT�Z[ZgXhdTe� g_h[Z�
WbTXd[_� V�hdbj ]� Z� V‚_bZ]� n_d�pg_�_h\� U� YT�_U�X^ZZ� h�TU�� V^_kZT^_�\l
^Th[Z� Z� mnjd_]”� T^_� dTfZhhZXe� �j�_� WbZ^m[_� kX�ZdTf�� _� n_[Xf� hŽXnYTf t �
g_h[Zg^T� �[T�\dT� V^_kZT^_�\^Th[Z]�� �!� ��V�X^Z^hdZe� ��Tb^Zd]� � �� h[b�� )z+� �
Z� V�bT[TdT�j ]� hŽXnY_�� h[b�� )z*�� )+)� Z� €��

))•�� �TWb_Ud_� WT�mdTU� d� Wc^d[c� WT�Z[ZgXhdTe� g_h[Z� WbTXd[_� V�hdbj ]�
Z� V‚_bZ]� n_d�pg_�_h\� U� YT�_U�X^ZZ� d� ^Xfc� h�TU�� VZ� hTnY_^ZX� cgbXiYX^Ze��
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$�� � c^d[� )� WXbUT^_g_�\^Te� hqXf j � W�_^_� WbXYh[_U�mX[� [Xfc� U[TbT`T �
_�n_k_� bXgZ� �X^Z^_� ^_� +� n_hXY_^ZZ� hŽXnY_� �V�bT[TdT�j ]�� h[b�� {€�t �{~� �
"�T�b�� hTg��� [�� �� �� h[b�� |{{�t �|{*�”� hTYXbi_^ZX� w[T`T� Wc^d[_� ^ZiX� �U� b_nl
b_�T[_^^Tf� W�_^X�� Zn�TiX^T� U� Wc^d[X� ��

|�� � c^d[� |� WXbUT^_g_�\^Te� hqXf j � W�_^_� WbXYh[_U�mX[� [Xfc� [bX[\X`T �
_ �n_k_� bXgZ� �X^Z^_� �V�bT[TdT�j ]��h[b�� {~�� �T�b�� hTg��� [�� �� �� h[b�� |{*t |*•�” �
^ZiX� �U� b_nb_�T[_^^Tf � W�_WX�� T^� b_nUZ[� U� Wc^d[X�w�

{�� ‚_fXg_^ZX� T� �c�\hdTf� �TfZ[X[X� T[^ThZ[hm� d� [Tfc� fXh[c� YTd�_Y_ �
�Z�Xb_� U� ~� n_hXY_^ZZ� hŽXnY_�� `YX� T^� `TUTbZ[�� g[T� _U[T^TfZm� �c^Y_�YT�i^_�
�j [\� T[�Zg^_� T[� _U[T^TfZZ� b_eT^^jq� Tb`_^Zn_kZZ� Z� fXh[^jq� dTfZ[X[TU� �
�� hUTXf� YTd�_YX� �Z�Xb�� UZYZfT�� cWT[bX�Z�� WbZfXb^TX� hb_U^X^ZX� U� w[Tf�
T[^TaX^ZZ� �c^Y_� h� �c�\hdZf� �TfZ[X[Tf�� d_d� ^XhTZnfXbZf jq� UX�ZgZ^� �
�bmfjq� cd_n_^Ze� ^_� w[T� U� [Xdh[X� V�bT[TdT�TU]� ^X[� �V�bT[TdT�j ]� �
h[b�� z€�t �z~��� �T� [_dTX� cd_n_^ZX� ZfXX[hm� U� n_WZhZ� ��_YZfZb_� ��\Zg_ �
� � X`T� V�^XU^ZdX� n_hXY_^Ze� ��� hŽXnY_]� �hf�� UjaX�� h[b�� *•��

~�� �_^^je� Wc^d[� WbXYh[_U�mX[� [Xfc� gX[UXb[T`T� Z� Wm[T`T� _�n_kTU�
bXgZ� �X^Z^_� �V�bT[TdT�j ]�� h[b�� {~�t �{z�� �T�b�� hTg��� [ �� �� �� h[b�� |*•�” �
U� b_nb_�T[_^^Tf � W�_^X� T^� b_nUZ[� U� Wc^d[X�� h�XYcpxXf� n_� Wc^d[Tf� t �

��� ‚_fXg_^ZX�� V W b T U Z Y X [ \ ] � � T[^ThmxXXhm� d� Wc^d[c� €� WXbUT^_g_�\l
^Te� hqXf j � W�_^_� bXgZ�� WTUZYZfTfc�� ZfXX[� ZbTWZgXhdZe� hfjh��� ��_YZfZb �
� �\Zg�� UZYZfT�� kZ[ZbcX[� nYXh\� Ujb_iX^ZX� Zn� YTd�_Y_� �Z�Xb_�� dT[Tbje �
UTWbTh� T� YTd_n_[X�\h[U_q� Wb_UZ�\^Th[Z� Tb`_^Zn_kZT^^T`T� WbZ^kZW_� YXel
h[UZ[X�\^Te� kX^[b_�Zn_kZZ�� WbT[ZUTWTh[_U�mXfT`T� �c^YTUhdTfc� WbZ^kZWc�
}XYXb_kZZ�� h[_UZ�� gZh[T� cfTnbZ[X�\^T�� U^X� YXeh[UZ[X�\^T`T�� Wb_d[ZgXl
hdT`T� TWj [_�� � _� w[T� �X^Z^� T[UXg_X[� Xfc�� V�YZ^h[UX^^TX� hbXYh[UT� AYTd_l
n_[\�� ����< � t �WTe[Z� WT� w[Tfc� Wc[Z� ^� ZhWj[_[\� X`T� ^_� Y X� X���� X�	� � �
�� � �= 	 �� Z� fj� �XbXfhm� YTd_n_[\� U_f� ^_� YX� X���] � �V�bT[TdT�j ]�� h[b�� {z� �
�T�b�� hTg��� [�� �� �� h[b�� |*•��

U�� �_W^je� [XnZh� WbXYh[_U�mX[� YT�_U�X^ZX� d� WXbUT^_g_�\^T� ^_fXgX^l
^Tfc� W�_^c� bXgZ�� UjnU_^^TX� Ujh[cW�X^ZXf� YX�X`_[_� �c^Y_� �ThhTUhdT`T �
U� +&f� n_hXY_^ZZ� hŽXnY_�� Z� hTh[_U�mX[� [Xfc� WXbUT`T� _�n_k_� bXgZ� �X^Z^_�
�V�bT[TdT�j ]�� h[b�� {•� Z� {€�� �T�b�� hTg��� [�� �� �� h[b�� |{{��

„�� � c^d[� � � b_nb_�T[_^^T`T� W�_^_� bXgZ� hTT[UX[h[Uc�X[� Wc�^d[c� )� WXbUTl
^_g_�\^Te� hqXf j �

{�� �U_� WXbUjq� WT�TiX^Zm� Wc^d[_� � � U� bcdTWZhZ� T�ŽXYZ^X^j � ThT�Te�
}Z`cb^Te� hdT�dTe�� g[T�� UZYZfT�� YT�i^T� cd_njU_[\� ^_� [T�� g[T� w[T�� U� hcx l
^Th[Z�� TY^T� WT�TiX^ZX�� �^T� hTh[_U�mX[� [Xfc� WXbUTe� WT�TUZ^j� U[TbT`T�
_�n_k_� bXgZ� �X^Z^_�

*�� �_^^TX� WT�TiX^ZX� WbXYh[_U�mX[� [Xfc� U[TbTe� WT�TUZ^j� U[TbT`T�
_�n_k_� bXgZ�

)•�� � c^d[� >� hTT[UX[h[UcX[� Wc^d[c� |� WXbUT^_g_�\^Te� hqXf j � W�_^_�
Z �� �_^^je� [XnZh� Unm[� Zn� YTd�_Y_� �Z�Xb_� �V�bT[TdT�j ]�� h[b�� zz�� �

�TUXbaX^^T� T�b_[^_m� [Xf_� U� T[UX[� ^_�w[T[� [XnZh� �Z�Xb_� b_nUZ[_� U� WXbUTe�
g_h[Z� [bX[\X`T� _�n_k_� bXgZ� �X^Z^_�

)|�� S�� T����>�2	� � ���_YZfZb�� • U_bkf_^�� t �TYZ^� Zn� [XTbX[ZdTU� �c^Y_” �
U� ){*~� `�� UTaX�� U� UZ�X^hdcp� h�&Y�� `bcWWc”� U� ){*„� `�� cg_h[UTU_�� ^_�
�� hŽXnYX� �c^Y_� T[� �Z�X^hdTe� Tb`_^Zn_kZZ� Z� �j�� Zn�b_^� U� g�X^j� ��� �� �
� c^Y_”� UfXh[X� h� ��� ��� �b^gXUhdZf� ��� hTh[_U�m�� YTd�_Y� �Tpn_� bchhdZq
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^Z[X�\^Te]� dT^yXbX^kZZ� bchhdZq� n_`b_^Zg^jq� h�&Y�� Tb`_^Zn_kZe”� ^_ �
��� hŽXnYX� � �� �&� �� �� �� �j �� YX�X`_[Tf� T[� ‚_`b_^Zg^T`T� �TfZ[X[_� �c^Y_ �
�WT� V�bT[TdT�_f ]� hŽXnY_�t �,T}f_^��

){�� �_^^_m� kZ[_[_� Unm[_� �X^Z^jf�� UZYZfT�� Zn� bXgZ� • U_bkf_^_� )3 � � 4�

f_^_&�ThhTUhdT`T��� hd_n_^^Te� ^_� [Tf� iX� +� n_hXY_^ZZ� hŽXnY_�� �^_� ZfXX[�
[T[� hfjh��� g[T� �c^Y� cg_h[UcX[� U� T�xXe� b_�T[X� � �� �&� �� �� �� [T�\dT� Wc[Xf �
WbXYh[_UZ[X�\h[U_� U� kX^[b_�\^jq� Tb`_^_q� W_b[ZZ�� _� fXh[^jX� Tb`_^Zn_kZZ �
�c^Y_� T[^pY\� ^X� T�ŽXYZ^mp[hm� ^_� T�xXe� b_�T[X� h� WbTgZfZ� fXh[^j fZ �
dTfZ[X[_fZ� W_b[ZZ�� Z� ��� ��� W_b[ZZ� T[^pY\� ^X� UqTYZ[� U� ^XWThbXYh[UX^l
^TX� T�xX^ZX� h� fXh[^j fZ� Tb`_^Zn_kZmfZ� �c^Y_� WTfZfT� � �� �� �c^Y_� �
�� WbT[TdT�\^Te� n_WZhZ� bXgZ� �ThhTUhdT`T� [Tg^T� [_dTe� }b_nj� ^X[�� �ZYZfT� �
��_YZfZbTf� ��\ZgXf� T^_� �j �_� n_WZh_^_� UT� UbXfm� bXgZ� �ThhTUhdT`T� Y�m �
Z��ph[b_kZZ� WTnZkZZ� �c^Y_�� �T� U� WbT[TdT�\^Te� n_WZhZ� X`T� bXgZ� [_diX �
^X[� h�XYTU� ZhWT�\nTU_^Zm� w[Te� }b_nj�

)~�� �_^^je� [XnZh�� YT�_U�X^^je� WTnY^XX� d� Wc^d[c� >� b_nb_�T[_^^T`T �
W�_^_�� UfXh[X� h� h�XYcpxZf� WT�TiX^ZXf� w[T`T� Wc^d[_�� WbXYh[_U�mX[� [Xfc�
U[TbTe� g_h[Z� [bX[\X`T� _�n_k_� bXgZ� �X^Z^_�

)z�� �_^^je� Wc^d[� ��Xn� ThT�Te� ^cfXb_kZZ�� U� kX�Tf� hTT[UX[h[UcX[ �
WTh�XY^Xfc� Wc^d[c� WXbUT^_g_�\^Te� hqXf j � W�_^_�
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[TU]��YXeh[UcpxZq� Vn_� hWZ^Tp� [Xq�� g\Z� Z^[XbXhj � T^Z� n_xZx_p[]�� _� YT�i^_ �
� j [\� Tb`_^ZgXhdZ� hUmn_^_� h� � � � �WbT�X[_bhdTe� f_hhTe� kX�Te� hX[\p � � � � � Tb`_l
^Zn_kZe]� �V�bT[TdT�j ]�� h[b�� ||z��

�_�XX� U� bcdTWZhZ� h�XYcX[� dT^hWXd[ZU^je� ^_�bThTd� U[TbTe� bXgZ� �Xl
^Z^_� WT� “� )� �h[_U_�� WbTZn^XhX^^Te� Zf� ^_� |€� n_hXY_^ZZ� hŽXnY_� �V� bT[Tl
dT�j]�� h[b�� |€•�t �|€|�� �T�b�� �Tg��� [�� �� �� h[b�� |*{�t �€•)��� ��TU_�� V^X� [_d �
U_i^T�� Vh[Tb`TU_[\hm]� 	dhX�\bTY_]� b_nUXb^c[j � U� bXgZ� �X^Z^_� U� h�XYcp l
x Zq� h�TU_q�� V�T&WXbUjq�� WT� WTUTYc� �p �Xn^T`T� �`TUTbp� w[T� �Xn� ZbT^ZZ��
WbXY�TiX^Zm� 	dhX�\bTY_� Vh[Tb`TU_[\hm]�� '� TqT[^T� WTh�XYTU_�� �j � w[Tfc �
WbZnjUc�� Z�T� UTUhX� ^X� hgZ[_p� ^_aX� b_n^T`�_hZX� [_dZf� hcxXh[UX^^j f � �
g[T�j � T[� ^X`T� n_UZhX�_� iZn^\� Z�Z� hfXb[\� �_b[Z^�� �[� W�TqT`T� Wc^d[_ �
ch[_U_� fj� XxX� Y_�XdT� ^X� WT`Z�^Xfu]

)~�� �WTfZ^_^ZX� nYXh\� ZfX^Z� �bcdwb� ���� ��� %_q^TUXk�� T�Tn^_g_X[� n_ l
fXg_^ZX� �X^Z^_� T� fT[ZU_q� XX� hT�ZY_b^Th[Z� h� X`T� }Tbfc�ZbTUdTe� “� )� �h[_U_ �
Z� T� n�Tb_Yh[UX� %_b[TU_� ^T� WTUTYc� hT�ZY_b^Th[Z� �bcdwb� h� �X^Z^jf�U� Y_^l
^Tf� h�cg_X� �V�bT[TdT�j ]�� h`b�� |€•�t �|€)��

),̃�� � j b_iX^ZX�� V�aZ�Tg^_]� T[^ThZ[hm� d� }Tbfc�ZbTUdX� “� )� �h[_U_ �
%_b[TUjf� Z� d� X`T� [TgdX� nbX^Zm�

)U�� �TYgXbd^c[TX� nYXh\� Ujb_iX^ZX�� V^X� Q � � � � 	 C � � ]�� Unm[TX� Zn� bXgZ�
%_b[TU_�� dT[Tbje� hT�h[UX^^cp � }Tbfc�ZbTUdc� ^_nU_�� Vw�_h[Zg^Te]�� T�Tn^_l
g_X[� bXndTX� WbT[ZUTWTh[_U�X^ZX� �X^Z^jf� hUTXe� Z� f_b[TUhdTe� }Tbfc�ZbTl
UTd� “� )� �h[_U_� �V�bT[TdT�j ]�� h[b�� |€)�� |€|��

)„�� ‚YXh\� T[fXgX^� YZ_fX[b_�\^T� WbT[ZUTWT�Ti^je� hfjh�� }Tbfc�Zl
bTUTd� �X^Z^_� Z� %_b[TU_�� �X^Z^hdTX� WT^m[ZX� g�X^_� W_b[ZZ�t �TWbXYX�X^l
^TX� VhciX^ZX� dbc`_]�� T[�Tb� U� W_b[Zp� �cgaZq�� h[TedZq� w�XfX^[TU�� Uj l
YX�X^ZX� bXUT�pkZT^^T`T� _U_^`_bY_”� f_b[TUhdTX� WT^m[ZX� g�X^_� W_b[ZZ�t�
VaZbT[_]�� b_hW�jUg_[Th[\�� h[Zb_^ZX� `b_^Z� fXiYc� WT^m[ZmfZ� W_b[ZZ� Z �
d�_hh_�

){�� �_^^TX� n_fXg_^ZX� }Tbfc�ZbTU_^T� U� WbT[TdT�\^Te� n_WZhZ� bXgZ �
�X^Z^_� h�XYcpxZf� T�b_nTf�� V�qb_^_� [UXbYTh[Z� �Z^ZZ� Z� gZh[T[j � WbZ^l
kZWTU� �_b[ZZ� h[_^TUZ[hm� ZfX^^T� [XWXb\� YX�Tf� [Xf� �T�XX� ^_h[Tm[X�\^jf� �
g[T� UThh[_^TU�X^^_m� U� hUTXf� XYZ^h[UX� �_b[Zm� WbZfX[� U� hUTZ� bmYj� TgX^\�
f^T`T� ^Xch[TegZUjq� w�XfX^[TU�� gZh�T� dT[Tbjq� �cYX[� b_h[Z� WT� fXbX� bTh[_ �
�_b[ZZ�]� �V�bT[TdT�j ]�� h[b�� |€)�� �T�b�� hTg�� [�� �� �� h[b�� |**��

)U�� ƒ[T� n_fXg_^ZX� b_nUXb^c[T� U� bXgZ� �X^Z^_� U� h�XYcpxZq� h�TU_q��
V�_b[Zm� YT�i^_� �j [\� �Za\� WXbXYTUjf� T[bmYTf�� bcdTUTYZ[X�Xf� `bTf_Y^Te �
f_hhj � b_�TgX`T� d�_hh_�� dT[Tbje� UXh\� �Z�Z� WTg[Z� UXh\�� b_�T[_X[� VWTY�dT^l
[bT�Xf� Z� bcdTUTYh[UTf]� W_b[Ze^jq� Tb`_^Zn_kZe�� ^T� dT[Tbje� ^X� UqTYZ[ �
Z� ^X� YT�iX^� UqTYZ[\� UXh\� U� �_b[Zp �]� ��_f� iX��
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&›�� �_^^je� [Xdh[�� Unm[je� U� d_UjgdZ� Z� Ujb_i_pxZe� Th^TU^cp� fjh�\ �
�bTapbj �� V•[T� YX�_[\o]�� WTUZYZfTfc�� ^_fXg_X[� [c� g_h[\� bXgZ� �X^Z^_� �
U� dT[TbTe� T^� b_n�Zb_X[� UTnb_iX^Zm� �bTkdT`T�� ƒ[_� g_h[\� bXgZ� dT^g_X[hm�
h�TU_fZ� T� [Tf�� g[T� ^_a_� n_Y_g_�t �Vn_dT^hWZbZbTU_[\� �T�XX� Z�Z� fX^XX �
cndZe� dbc`� bcdTUTYZ[X�Xe� Z� WbZU�Xg\� d� YUZiX^Zp� UTnfTi^T� �T�XX� aZbTl
dcp� f_hhc]� �[_f� iX��

|)�� �_^^TX� n_fXg_^ZX� WbXYh[_U�mX[� UTnb_iX^ZX� %_b[TUc�� dT[TbTX�
U� WbT[TdT�\^Te� n_WZhZ� bXgZ� �X^Z^_� Zn�TiX^T� h�XYcpxZf� T�b_nTf� �
V�TU�� %_b[TU� WbZqTYZ�� U� ci_h�� ^T� WTUTYc� [T`T�� g[T� ^_� hcYX� ^X� g�XW� W_bl
[Ze^Te� Tb`_^Zn_kZZ� ^X� UWb_UX� �cYX[�� ^XhfT[bm� ^_� hUTp� w^Xb`Zg^cp� b_l
�T[c�� ^_nU_[\� hX�m� g�X^Tf� �_b[ZZ�� %X^m� w[T� ^X� Wc`_X`�� �Xb\Xn^jf� UbXl
YTf� �j �T� �j �� ^_T�TbT[�� Xh�Z� �j � ^_� hcYX� n_mUZ�� hX�m� h� ^XiX�_[X�\^Te �
h[TbT^j � gX�TUXd�� dT[Tbje� ^_njU_X[� hX�m� g�X^Tf� �_b[Z^�� ^X� WbZ^_Y�Xi_ �
^Z� d� TY^Te� Zn� W_b[Ze^jq� Tb`_^Zn_kZe�]� ��_f� iX�� h[b�� |€$|�� �T�b�� hTg�� [�� �� � �
h[b�� €•)��

||�� �X�mh^T�� g[T� ZfX�� U�UZYc���_YZfZb� ��\Zg��YX�_m�T[fX[dc�� VV�Tb\�_] �
�Z[Xb_[Tbj �]� %Ti^T� WbXYWT�_`_[\�� g[T� T^� ^_fXbXU_�hm� U� hUTXe� bXgZ�
cd_n_[\� ^_� `bcWWc� V�Tb\�_]� Z� ^_� V�Z[Xb_[TbTU]� Y�m� Z��ph[b_kZZ� h�XYcp l
xXe� n_� w[ZfZ� T[fX[d_fZ� fjh�Z� T�� VT[YX�X^ZZ� �T�[_pxZq�Z� b_�T[_pxZq]� �
�� WbT[TdT�\^Te� n_WZhZ� X`T� bXgZ� w[Z� n_fXg_^Zm� ^X� ^_a�Z� T[b_iX^Zm�

|{�� �_^^TX� n_fXg_^ZX� T[^ThZ[hm�� WTUZYZfTfc�� d� bXgZ� �bTkdT`T� ^_ �
|€� n_hXY_^ZZ� hŽXnY_�� � TT[UX[h[Ucp [ � X� fXh[T� U� WbT[TdT�jpe� n_WZhZ� bXgZ�
�bTkdT`T� Zn�TiX^T� h�XYcpxZf� T�b_nTf�� Vb_nUX� w[Z� `ThWTY_���� hc�ŽXd[j �
VZ^[X��Z`X^[^Te]� hbXYj �� dT[TbjX� ^_njU_p[� hX�m�hTkZ_�&YXfTdb_[_fZ�� `bcWl
WZbcp [� fT�TYXi\� Z� WbXY_p[� XX� �X[b_f� � [bcUX���� ^X� hfT`c[� UTe[Z� U� d_l
dcp&^Z�cY\� aZbTdcp� �JEHC�� W_b[Ze^cp � Tb`_^Zn_kZpo� �_nUX� T^Z� ^X� hfT`c[ �
��= 	 � hTh[_UZ[\� [c� Z�Z� Z^cp� Tb`_^Zn_kZpo]� �V�bT[TdT�j ]�� h[b�� |€•��

� �� V �� , � �?�� � �bTY�� ){„•�t U� *•&jq� ``�� _U[Tb� V%_^ZyXh[_� � �� �&� �� �� �]� �
UjWcxX^^T`T� ^T� WTh[_^TU�X^Zp� )� hŽXnY_� W_b[ZZ”� ^_Z�T�XX� UZY^je� WbXYl
h[_UZ[X�\� V�X`_�\^T`T� f_bdhZnf_]� ^� bThhZehdT`T� VbXUZnZT^Znf_]� dT^k_ �
*•&jq� Z� ^_g_�_� *••&jq� ``�”� cg_h[^Zd� Z� bXY_d[Tb� �X`_�\^jq� f_bdhZh[hdZq �
icb^_�TU� V�TUTX� ��TUT]�� V�_g_�T]�� V•Zn^\]”� U� f_b[X� )*••� `�� ��� UfXh[X �
h� %�� ��� �c`_^&�_b_^TUhdZf� T[� `bcWWj � V�X`_�\^jq� f_bdhZh[TU]� cg_h[UTl
U_�� U� WhdTUhdTf� hTUXx_^ZZ� h� �X^Z^jf�� �%_b[TUjf� Z� �T[bXhTUj f � WT� UTl
WbThc� T�� Tb`_^Zn_kZZ� ZnY_^Zm� V�hdbj ]”� U� dT^kX� )*••�t �^_g_�X� )*•)� ``� �
U� d_gXh[UX� WbXYh[_UZ[X�m� VYXfTdb_[ZgXhdTe� TWWTnZkZZ]�� UX�� WXbX`TUTbj�
h� ZhdbTUk_fZ� T� ��TdX�� hT[bcY^Zg_�� U� WXbUjq� ¦6z� V�hdbj ]”� UhdTbX� TdT^l
g_[X�\^T� WTbU_�� h� f_bdhZnfTf� W�� WXbXeYm� U� �_`Xb\� �Z�Xb_�TU�� h[_�� �ZYXl
bTf� Tb`_^Zn_kZZ� nXfkXU&dT^h[Z[ckZT^_�Wh[TU�t�V�Tpn_� �hUT�TiYX^Zm] �
�)*•|�t )*•z�� Z� bXY_d[TbTf� Tb`_^_� V�hUT�TiYX^ZX]”� h� T�b_nTU_^ZXf �
d�&Y�� �� _b[ZZ� ��� UTaX�� U� XX� � �� � �”� WTh�X� WTb_iX^Zm� bXUT�pkZZ� )*•z� `� �
h[_�� �ZYXbTf� h_fT`T� Wb_UT`T� dbj�_� �Z�Xb_�TU� Z� U� Y_�\^XeaXf� hTUXbl
aX^^T� hd_[Z�hm� d� gXb^ThT[X^^Tfc� ^_kZT^_�Znfc”� UT� UbXfm� `b_iY_^hdTe �
UTe^j� ��� WbZ^Zf_�� cg_h[ZX� U� Wb_UZ[X�\h[UX� �X^ZdZ^_�� _� n_[Xf � �j� �
fZ^Zh[bTf� c� �b_^`X�m”� WTnY^XX� bXY_d[ZbTU_�� U� �b_`X� i cb^_�� V� chl
hd_m� %jh�\]�� T�ŽXYZ^mm� U� ^Xe� Wb_Ujq� d_YX[TU� h� fT^_bqZh[_fZ”�
h� )*|z� `�� ZnY_X[� U� �_bZiX� Wb_UTh�_U^T� &� fT^_bqZgXhdcp� `_nX[c� V�Tnl
bTiYX^ZX]�
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|~�� �_^^_m� n_fX[d_� T[^ThZ[hm� d� ^_g_�c� bXgZ� %_b[TU_� ^_� |€� n_hXY_^ZZ�
hŽXnY_�� dT[TbTX� U� V�bT[TdT�_q]� Zn�TiX^T� [_d�� V�n� UhXq� UTnb_iX^Ze�� ^_l
Wb_U�X^^jq� WbT[ZU� fTXe� }Tbfc�ZbTUdZ�� m� Th[_^TU�ph\� ^_� UTnb_iX^ZZ �
T� ^XThcxXh[UZfTh[Z� fTX`T� “� ) �[ �&X �� dT^[bT�m� W_b[Ze^jq� Tb`_^Zn_kZe� ^_Y �
g�X^_fZ� �_b[ZZ�]� �V�bT[TdT�j ]�� h[b�� ||+��

|z�� ƒ[_� n_WZh\�� WbXYh[_U�mpx_m� hT�h[UX^^TX� n_fXg_^ZX� ��_YZfZb_�
� �\Zg_�� mU�mX[hm� db_[dTe� }Tbfc�ZbTUdTe� T[UX[_� ^_� h�XYcpx XX� fXh[T� bXgZ �
%_b[TU_�� V��m� �X^Z^_� ^X[� Z^jq� Tb`_^Zn_kZe�U� �_b[ZZ�� dbTfX� VW_b[Ze^jq �
Tb`_^Zn_kZe]�� � �m� fX^m�� ^_WbT[ZU�� [_dZX� Tb`_^Zn_kZZ� YT�i^j � hcx Xh[UTl
U_[\�� •Zn^\� hTnY_X[�Z� W�TYZ[� Tb`_^Zn_kZZ� hdTbXX�� gXf� fj� chWXXf � Ud�pgZ[\ �
Zq� U� ZXb_bqZp� ^_aXe� �TXUTe� Tb`_^Zn_kZZ� WbTyXhhZT^_�\^jq� bXUT�pkZT^Xl
bTU�]� ��_f� iX��� �X^Z^� T[UXg_X[�� V�YXm� T� VhUT�TY^jq� Tb`_^Zn_kZmq]� Wb_l
UZ�\^_�� ^T� hbXYh[UT� Af_b[TUhdZe� “� )�� ����< � ^X`TY^T�]

|��� �TT[UX[h[UcpxXX�fXh[T� bXgZ�%_b[TU_�U� V�bT[TdT�_q]��V[TU�� �bcdwb �
qTbTaT� WT^Zf_X[�� g[T� iZn^\� UTn\fX[� hUTX� ^� g[T� ��� ���� g[T�j � ^X� Th[_UZ[\ �
U^X� �_b[ZZ� f^TiXh[U_� Tb`_^Zn_kZe�� YT�iX^� �cYX[� Zq� �X`_�ZnZbTU_[\�� ^Xl
hfT[bm� ^_� Zq� ^X� UWT�^X� ^_YXi^je� q_b_d[Xb”� WTw[Tfc�� [TU�� �bcdwb� Z� WbZl
hTXYZ^mX[hm� d� �X^Z^c�]� �V�bT[TdT�j ]�� h[b�� ||+��

|„�� ‚YXh\� n_yZdhZbTU_^T� c[UXbiYX^ZX� %_b[TU_�� g[T� dT^[bT�\� W_b[Zel
^Te� Tb`_^Zn_kZZ� ^_Y� g�X^_fZ� W_b[ZZ�� ^X� UqTYmxZfZ� U� W_b[Ze^cp� Tb`_l
^Zn_kZp�� UWT�^X� UTnfTiX^�� �� WbT[TdT�\^Te�n_WZhZ� bXgZ� %_b[TU_�w[T`T� ^X[�

|{�� ƒ[T�� WTUZYZfTfc�� }Z^_�� bXgZ� %_b[TU_�� �fjh�� X`T� [_dTU�� Z�Z� ^Xl
T�qTYZfT� WbZnk_[\� }Tbfc�c� �X^Z^_� VTb`_^Zn_kZT^^Te� c[TWZXe]� Z� T[UXb`l
^c[\� XX� Z�Z� WbZ^m[\� XX� Z� [Xf� h_fjf� **›••� iX�_[X�\^jq� Y�m� W_b[ZZ �
w�XfX^[TU� Th[_UZ[\� U^X� W_b[ZZ�� �� V�bT[TdT�_q]� U� bXgZ� %_b[TU_� [_dT`T �
fXh[_� ^X[�

|•�� ƒ[T`T� WbZn^_^Zm� %_b[TU_� U� WbT[TdT�\^Te� n_WZhZ� X`T� bXgZ� ^X[��
�T� �X^Z^� ^X� [T�\dT� T[fX[Z�� w[T� n_mU�X^ZX� %_b[TU_� U� hUTZq� n_fX[d_q�� ^T �
^� U� hUTXe� bXgZ� WTY[UXbYZ��� g[T� %_b[TU� Ujb_nZ�hm� ZfX^^T� [_d�� V}Tbfcl
�ZbTUd_� w[_� A%_b[TU_������< �^XZn�Xi^T� h[bXfZ[hm� ���� �Z�2�F��;� � hYX�_[\� g�Xl
^_fZ� �_b[Z^”� [TU�� %_b[TU� h_f� YT�iX^� �j �� WbZn^_[\� w[T� h� T`TUTbdTe�t �
VXh�Z�qT[Z[X�� Y_]�� hd_n_�� T^�]� ŠV�bT[TdT�j]�� h[b�� |€|�� hTg�� [�� �� �� h[b�� €••�

€•�� �_^^_m� n_fX[d_�� n_gXbd^c[_m� U� bcdTWZhZ�� T[^ThZ[hm� d� h�XYcpxXfc�
f^X^Zp�� Ujhd_n_^^Tfc� %_b[TUjf�� V'� �j� hgZ[_�� �T�\aZf� [TbiXh[UTf �
^_aXe� �_b[ZZ�� Xh�Z� �j �� ^_WbZfXb�� d_dTe&^Z�cY\� hTpn� V^Xn_UZhZfjq] �
TWbXYX�Z��� g[T� T ^ � � � � Uh[cW_X[� U� �_b[Zp�]� ��_f� i X�� h[b�� ||+��

€)�� �Th�XY^mm� n_fX[d_� WbXYh[_U�mX[� TY^T� Zn� WT�TiX^Ze� ��_YZfZb_�
��\Zg_� U� X`T� bXgZ� ^_� |€� n_hXY_^ZZ� hŽXnY_�� Zn�TiX^^TX� U� V�bT[TdT�_q]�
h�XYcpxZf� T�b_nTf�� V�Xn_UZhZfT� Y_iX� T[� Wb_U�� ^X�\nm� n_�jU_[\�� g[T �
UhmdZe� g�X^� �_b[ZZ� T[UX[h[UX^X^� n_� �_b[Zp � Z� � � � � 	 � � �� ��� �� ������ @� �
���2�] � C�����( � ��_f� iX�� h[b�� |€|�� �T�b�� hTg�� [�� �� �� h[b�� €•)��
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$�� �_� hŽXnYX� ��_YZfZb� ��\Zg� w[c� bXnT�pkZp� ^X� U^ThZ�� ^� `T�ThTU_� �
n_� hTT[UX[h[Ucpx cp � bXnT�pkZp� %_b[TU_�� WbZ^m[cp� XYZ^T`�_h^T� �V�bT[Tl
dT�j]�� h[b�� €€+��

|�� �� WbT[TdT�X� |w� n_hXY_^Zm� hŽXnY_� T[fXgX^T��sM��	� � cd_njU_X[ �
^_� hcxXh[UTU_^ZX� U� WbT`b_ffX� hŽXnY_� [_dZq� UTWbThTU�� d_d�� ^_WbZfXb��
Wb_nY^TU_^ZX� WXbUT`T� f_m�� [XbbTb� Z� Yb��� bXnT�pkZZ� WT� dT[Tbj f� fTi^T�
WbZ^m[\� �Xn� T�hciYX^Zm� Zq� U� UZYc� mh^Th[Z� w[Zq� UTWbThTU]� �V�bT[TdT�j ]��
h[b�� |~|��� �T� U� V�bT[TdT�_q]� hŽXnY_� ^X[� ^Zd_dT`T� h�XY_� `T�ThTU_^Zm �
Z� WbZ^m[Zm� �qT[m� �j � Z� �Xn� T�hciYX^Zm�� bXnT�pkZe� WT� cd_n_^^jf� UTWbTl
h_f�� �� hUTXf� YTd�_YX� T� U[TbTf� hŽXnYX� W_b[ZZ� ^_� |&Tf� hŽXnYX� V‚_`b_^Zg^Te�
�Z`Z� �X^Z^� `TUTbZ[�� V � � �^ _ f � WbZa�Th\� Uj �bThZ[\� Zn� 5 �DMHELGFKKD‡� �
f_hhc� U_i^jq� W c ^ d [ T U ���] � �V�bT[TdT�j � |� hŽXnY_� ‚_`b_^Zg^Te� �Z`Z] �
• X^XU_�� ZnY�� )*•~� `��� h[b�� z•��� ƒ[T� T[^ThZ[hm� d� Wc^d[_f� WTbmYd_� Y^m��
d_h_UaZfhm� Wb_nY^TU_^Zm� )&`T� f_m� Z� [XbbTb_�� _� [_diX� Z� UTWbTh_� T� Vb_hl
WbXYX�X^ZZ� hZ�]�� dT[Tbje� ^X� UTaX�� U� WbZ^m[je� hŽXnYTf� WTbmYTd� Y^m�

{�� � bTXd[� bXnT�pkZZ� �X^Z^_� T�� 	 fh[XbY_fhdTf� fXiYc^_bTY^Tf �
hTkZ_�Zh[ZgXhdTf� dT^`bXhhX� ^ThZ[� dT^dbX[^je�� Wb_d[ZgXhdZe� q_b_dl
[Xb�� [b_d[cm� Zhd�pgZ[X�\^T� T� hWThT�_q� Tb`_^Zn_kZZ� WbXYh[_UZ[X�\h[U_�
��� ��&��� ��� ))�� W_� dT^`bXhhX� ^� U� fXiYc^_bTY^Tf� hTkZ_�Zh[ZgXhdTf� �pbT� �
U� T[�ZgZX� T[� bXnT�pkZZ� �T�\kTU_� ���� 	�� ,Z^n�cb`_�� WT� [Tfc� iX� UTWbThc� �
dT[Tb_m� ZfXX[� T�xZ^� WbZ^kZWZ_�\^je� q_b_d[Xb�� ��_YZfZb� ��\Zg� `T�Tl
hTU_�� n_� bXnT�pkZp� �T�\kTU_�� WbZ^m[cp� XYZ^T`�_h^T� �V�bT[TdT�j ]� �
h[b�� €€{��

~�� � fXX[hm� U� UZYc� WTh[_^TU�X^ZX� bThhZehdTe� h�&Y�� YX�X`_kZZ� ^_�
�_bZihdTf� dT^`bXhhX� �� �^[Xb^_kZT^_�_� U� hX^[m�bX� )*••� `��� dT`Y_� �j �T
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bXaX^T�� g[T� U� % XiY��^_bTY^Tf� �TkZ_�Zh[ZgXhdTf� �p bT� W_b[Zp� �cYX[� WbXYl
h[_U�m[\� UfXh[X� h� ,�� ��� �� �Xq_^TUjf� [_diX� ��� ��� �bZgXUhdZe�� �ZYXb� VwdTl
^TfZh[TU]� Z� bXY_d[Tb� V�_�TgX`T� �X�_]� �T�� w[Tf� hf�� WZh\fT� ,�� ��� � �Xq_l
^TU_t ���� ��� �X^Z^c� T[� )|� ^Tm�bm� )*••� `�� Z� WbZfXg_^ZX� )+� d� ^Xfc� U� V�X^Z^l
hdTf� � �Tb^ZdX]� � JJ � � h[b�� **� Z� )•)� t� )•$|��

V�� H �� V�	C���2	� � �cf�� ) * ) * �t TYZ^� Zn� WXbUjq� b �hhdZq� h�&Y��� Wcl
��ZkZh[�� bXY_d[Tb� V�_�TgX`T� �X�_]�� �ZYXb� VwdT^TfZnf_]”� WTh�X� b_�T[j �
U� h�&Y�� dbcid_q� U� �ThhZZ� U� ^_g_�X� *•&jq� ``�� wfZ`bZbTU_�� n_`b_^Zkc�� `YX�
WXbUT^_g_�\^T� WbZfd^c�� d� ,bcWWX� V�hUT�TiYX^ZX� �bcY_]� Z� WbZ^Zf_� �
�Z[Xb_[cb^TX� cg_h[ZX� U� XX� ZnY_^Zmq”� ^T� UhdTbX� ��� h[_�� U� TWWTnZkZp�
d� ,bcWWX� Z� Tb`_^ZnTU_�� hUTp� �Z[Xb_[cb^cp � h�&Y�� `bcWWc”� U� dT^kX� *•&jq� ``��
��� h[_�� UT� `�_UX� YTUT�\^T� aZbTdT� b_hWbTh[b_^ZUaX`T� hUTX� U�Zm^ZX� [XgXl
^Zm� VwdT^TfZnf_]�� _� [_diX� UT� `�_UX� V�Tpn_� bchhdZq� h�&Y�� n_`b_^ZkXe]��
U� �T�\aZ^h[UX� hUTXf� h[_UaX`T� ^_� [Tgdc� nbX^Zm� VwdT^TfZnf_]�� ^� X`T� Tbl
`_^_� V�_�TgXX� �X�T]�� dT[Tbje� ��� bXY_d[ZbTU_�� U� [XgX^ZX� ){*{� &)*• | � ``�� �
^_� �_bZihdTf� dT^`bXhhX� ��� � ^[Xb^_kZT^_�_� U� )*••� `�� ��� UTn`�_U�m� �
�T�\aZ^h[UT� bchhdTe� YX�X`_kZZ”� TY^TUbXfX^^T� ��� hT[bcY^Zg_�� U� V3‡=K&�
R�F��C]� Z� hTh[Tm�� W_bZihdZf� dTbbXhWT^YX^[Tf� V�ELB�L�H‡� ] ”� U� bchhdZq�
Z� U� fXiYc^_bTY^jq� YX�_q� ��� hd�T^m�hm� d� �Xb^a [Xe^Z_^h[Uc� Z� iTbXhZnfc” �
V�hdb_]� Z� V‚_bm]� U� �ZkX� �X^Z^_� Z� � �Xq_^TU_� UX�Z� bXndcp� �Tb\ �c� WbTl
[ZU� ��� Z� WTYTbU_�Z� UhmdTX� X`T� U�Zm^ZX� U� W_b[ZZ”� WTh�X� ��� hŽXnY_� W_b[ZZ�
��� ^Zd_dTe� bT�Z� U� W_b[ZZ� ^X� Z`b_��

z�� ��_YZfZb� ��\Zg� ^X� U^ThZ�� w[Te� bXnT�pkZZ� ^_� hŽXnY� Z�� ^XUZYZl
fTf ��� `T�ThTU_�� n_� bXnT�pkZp� %_b[TU_�� WbZ^m[cp� hŽXnYTf�� �T� db_e^Xe �
fXbX�� U� WbT[TdT�_q� hŽXnY_� ^X[� h�XYTU� d_dZq&�Z�T� UTnb_iX^Ze� �X^Z^_�
WbT[ZU� %_b[TUhdTe� bXnT�pkZZ� �hf�� V�bT[TdT�j ]� hŽXnY_�� h[b�� €€~t €€z��

X�� �_^^je� WbTXd[� bXnT�pkZZ� T� WbTW_`_^YX� WbXYh[_U�mX[� �Za\� WXbUTl
^_g_�\^je� db_[dZe� ^_�bThTd� bXnT�pkZZ�� Th[_UaZehm� �Xn� TdT^g_[X�\^Te �
T�b_�T[dZ�� ��_YZfZb� � �\Zg� WT[Tf� `T�ThTU_�� n_� bXnT�pkZp� %_b[TU_� WT �
w[Tfc� UTWbTh��� WbZ^m[cp� XYZ^T`�_h^T� �V�bT[TdT�j ]�� h[b�� €€+�t�€€„��

„�� ƒ[c� bXnT�pkZp� �X^Z^� U^Xh� W_� hŽXnY�� �^_� T�hciY_�_h\� U� gZh�X �
WbTgZq� bXnT�pkZe� ^_� €„� n_hXY_^ZZ� hŽXnY_� WTh�X� bXnT�pkZZ� %_b[TU_�
T� WTh[_^TUdX� WbTW_`_^Yj � Z� WXbXY� bXnT�pkZXe� �T�\kTU_� �,Z^n�cb`_�� T��
	 fh[XbY_fhdTf� dT^`bXhhX�� �bT[ZU� �X^Z^hdT`T� WbTXd[_� bXnT�pkZZ� �WbT[ZU �
W�� |�� UTnb_i_�� %_b[TU�� cd_njU_m� ^_� ^X�fXh[^Th[\ � cWTfZ^_^Zm� ^T� Y_^^Tfc �
UTWbThc� T�� TW_h^Th[mq� hT� h[TbT^j � h�&b�� Z� �Z�Xb_�TU� Z� W_� ^XcfXh[^Th[\�
WbZfX^X^Zm� d� ^Zf� [XbfZ^_� V�TiWjX� Ybcn\m]�� �X^Z^� U� n_xZ[c� hUTX`T �
WbTXd[_� ^_� UTnb_iX^ZX� %_b[TU_� hd_n_�� h�XYcpx XX�� V}Tbfc�_� V�Ti^jX �
Ybcn\m]� ^X� TY^ZfZ� bX_dkZT^Xb_fZ� cWT[bX��mX[hm�� _� g[T� [_dZX� �Ti^jX �
Ybcn\m� Xh[\�t �w[T� fj� UZYZf� ^_� �Z�Xb_�_q� Z� hTkZ_�Zh[_q&bXUT�pkZT^Xb_q� �
� fX^^T� w[Z� �Ti^jX� Ybcn\m� WTYqTYm[� d� fT�TYXiZ� h� cUXbX^ZmfZ�� g[T� Xe �
^X� ^_YT� b_n�Zb_[\hm� U� b_n^jq� [XgX^Zmq�� %j� iX� h[_UZf� `�_U^Te� kX�\p �
Ujb_�T[dc� kX�\^T`T� bXUT�pkZT^^T`T� fZbThTnXbk_^Zm�� _�Y_�\^Xea_m� Wb_dl
[ZgXhd_m� n_Y_g_� hTh[TZ[� U� [Tf�� g[T�j � fT�TYXi\�� Tb`_^Zncmh\�� T�b_x_�_h\ �
d� ^_aZf� dTfZ[X[_f�]� %_qTU� ��_�_}_[Z�� Z� �bTkdZe� WbXY�TiZ�Z� UjdZ^c[\ �
Zn� bXnT�pkZZ� �X^Z^_� Wc^d[� U[TbTe� �h� WbXYTh[XbXiX^ZXf � WbT[ZU� V�Ti l
^ j q� YbcnXe� fT�TYXiZ]��� �ŽXnY� WbZ^m�� w[c� bXnT�pkZp� h� cd_n_^^Te� WTWb_Ul
dTe� %_qTU_� Z� �bTkdT`T� �V�bT[TdT�j ]�� h[b�� €€„t €€{�”� ^ZiX� �h[b�� )„*t ){•
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fj� WbZUTYZf� [T[� [Xdh[� w[Te� bXnT�pkZZ�� dT[Tbje� }Z`cbZbTU_�� ^_� hŽXnYX$ �
Z� hTqb_^Z�hm� U� bcdTWZhZ� WbT[TdT�TU� hŽXnY_�

{�� �� Y_^^Tf� V�UTYX� WbTXd[TU� bXnT�pkZe]� WTfXgX^� [T�\dT� n_`T�TUTd�
bXnT�pkZZ� T� hXd[_^[_q�� h_fje� iX� [Xdh[� bXnT�pkZZ� T[hc[h[UcX[� Z� Th[_l
U�X^T� �Za\� fXh[T� Y�m� ^X`T”� WTUZYZfTfc�� ��_YZfZb� ��\Zg� WbXYWT�_`_� �
^_�bTh_[\� hTYXbi_^ZX� bXnT�pkZZ� WTnY^XX�� �_� hŽXnYX� �j �_� U^XhX^_��T �hc l
iY_�_h\� ^� �j �_� WbZ^m[_� bXnT�pkZm� �X^Z^_� Z� � �Xq_^TU_� ^T� dT^dbX[^Tfc �
UTWbThc� T� hXd[_^[hdTf� Tb`_^X�� dT[Tbcp� fj� WbZUTYZf� ^ZiX� �h[b�� )„€t )„~���
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wdhWXYZkZXe� V�hdbj ]”� U� [Tf� iX� `TYc� Tb`_^ZnTU_�� ZnY_[X�\h[UT� ^X�Xl
`_�\^Te� �T�\aXUZh[hdTe� �Z[Xb_[cbj � WTY� }ZbfTe� ��� ���� �X^Z^_� Z� ��� �� �
�T^g&�bcXUZg_”� U� )*•~�t �•z� `�`�� cg_h[UTU_�� U� Tb`_^Zn_kZZ� �T�\aXUZh[l
hdT`T� Tb`_^_� V�WXbXY]”� U� m^U_bX� )*•z� `�� ��&��� cXq_�� Z� �ThhZp � Z� hTUXbl

$�� � �Xq_^TU� n_gXbd^c�� VU� �ThhZZ]� Z� ^_YWZh_��� V^_Wb_U�X^^jq�
WbT[ZU� hcx Xh[Ucp x X`T� WTbmYd_� UXxXe]������

$$�� � �Xq_^TU� n_gXbd^c�� V`_nX[dc]� Z� ^_YWZh_�� V`_nX[c]�� ����
$$$�� ��TU_�� VZ� X`T� chWXqc] � U� bcdTWZhZ� n_gXbd^c[j � ,�� ��� � �Xq_l

^TUjf�� ����
����� � �Xh\� [Xdh[�� ^_gZ^_m� hT� h�TU�� V�� UZYX� TWj[_]� Z� UW�T[\� YT�

dT^k_�� U� bcdTWZhZ� WXbXgXbd^c[� d_b_^Y_aTf�� �TdcfX^[� ZfXX[� h�XYcpxZX�
hT�h[UX^^Tbcg^jX� WTYWZhZ�
V�X^Z^� 	^YbXXUhdZe� � `^_[�A��� 	�� �b_hZdTUP�
� �Xq_^TU� A��� � �� ��\m^TUP
�mYZ^_� A��� %�� �^ZWT&� �ZdT�_XU

UWgP� z�� Ab_�TgZe� 	^YbXeP� U�
� X[cqTU� „�

�Xb`� A	�� ��� • T[f_^P� �ZfZ[bZXU�A	��%�� �[TW_^^P
�ZYZm� �hZWTU^_� �X�XYXU� A��� ��� ,chXUP

A��� ��� ‚Xf�mgd_P� 	�� �_nZ�X^dTU �
�ZYZ^� A%�� � �� �mYTUP� A	�� ��� �TdXbf_^P� {�

�� Wb_UTf� ^Zi^Xf� c`�c� [Xdh[_� YTdcfX^[_� WTh�X�hT�h[UX^^Tbcg^jq�WTYl
WZhXe� U� bcdTWZhZ� bcdTe� ,)�� 	�� �b_hZdTU_� hYX�_^_� h�XYcpx_m� n_WZh\��
V�bZ^m[_� h� WTWb_UdTe� %_b[TU_]�� ›������
















































































































































































































































































































































































