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VWXYZ[� \][]^YC� _Y^]_[Z`a^� b]cYd_[efcY� ga_he]caW]� Z_cYdfiC�� � � � � � j]Xef[fhZk`� L]ec`lZ`^�
c[me_fY^ZaX`h� `Xfa^amfhY^Xanh� �� Ld_[W]f]cYX`h� LaoYW]W`Z_Xanh� n^]o_`a_[� _Ym]XXak� o]� Ld_[e_^[Zp�
LdYZ� YL]ef]^em`Zp>� gaW]� cemY_YX`YC� Zp]Z� o]f[Z_[^[� f[^m]� q]dnYZk`� n^]o[Zp� ka_h`f]cC� efY^[� e`l�
L]oefYcl� LaoYW]W`m`� `WXYZkYXem`akC� d]_c`kYXak� Ld_a_� efh^aZ`Y� �� _[c]� ]raZXak� c� m]XZh� ss� c`amh>�
t]eXlZiC� d]^u� aohmYZk`� c� n`ek`� _Ym]Xh� L]efd_aWYX]� ochf]d]c]I� kYm]� oYcYX`a� n^]o_`a_[�
L]oefYc]caW]� c[me_fY^ZaX`Y� phnYX`ef[Z_XaW]� �� hZ_aX`Y�kak� _YeYo� _[Z`Y� Zpd_aeZ`kYXem`aW]� ]dY_�kYm]�
L]nYWYX`a�^ho_`]n�ce_[efm`Zp�efYX]c�L]Ld_a_�W^]e_aX`a�mY_YX�Z_[�e^hZpYX`a�eL]c`ao_`>� vd`]d[fafan�
kaoXYm� efY^]� e`i�Ld]cYo_aX`a� e_m]^C� c� mf]d[Zp� Ld_[�L]n]Z[�d]_X]d]oX[Zp� naf]o� XYhZ_YX`YC� efYdYX]�
e`i�cLYkYZ�wpd`ef`YX`fYe� ��L`afYe� xTy>� Vef]fX`aC�L]oefYc]c[n�_YoYX`an�ce_[efm`Zp�L^YZ]cam�L]_]efYka�
Y_�o]�oX`Y�o_`e`ake_aW]�c[Zp]cYX`a�n]dY`Xa�c�ohZph�Zpd_aeZ`kYXem`n>

zY� fadaX`a� t_aZ_L]eL]^`fak� L`adce_a� m]^aW`Y� ka_h`Zm`a� o^Y� n^]o_`a_[� ec`aZm`ak� L]cefY^[� c�
{dYX`ac`a� J).T.MC� vh^fhemh� J).TTMC� |`^X`a� J).,(M� �� v]_XYX`h� J).,.M>� vd_an[e^YX[� ]dWYX`_YZ[kX`a�
e[efan� me_fY^ZaX`Y� �� c[Zp]cYX`YC� daY^`_YZkY� ef]ehXm]c]� YfdYmZ[kXaW]� Ld]WdYnhC� ]oL]c`YoYklZaW]�
YeL`dYZk]n�n^]o_`a_[��� `Zp�d]o_`Z]cC�c�L]^lZ_aX`h�_�ra_L^YfX]eZ`i>�XYhm`C�_YLacX`Y^[�f[n�L^YZ]cm]n�
]Wd]nXl� L]Lh^Yn]eZ>� v]� '((� ^YfYZp� ka_h`Z`� Ld]cYo_`^`� )� YmYoan`iC� T,� e_m]^C� '.� ean`XYd`]cC� )K�
m]Xc`mf]c� e_^YZpaZm`Zp� �� -.� rhde�nh_[m]cC� efYklZ� e`}�cdiZ_� n]X]L]^`efe�c� o_`ao_`X`a� ]ec`Yf[>� ~^Y�
]W]p`�e_^YZpf[�aohmYZkY�ka_h`ZmY�efY^Y�e`}�cdiZ_�e[X]X`nan�aohmYZk`�c� ]W]^aC� Y�kYm�fdYqX`a�efc`ado_`^�
gaYX�~a^hnaYhC�Ao[L^]n�_�^YZ`X[B�efY^�e`}�X`a_rloX[�mY_oanhC�mf]�ZpZ`Y^�_d]r`Z�mYd`adi�x*y>

wa^an� phnYX`ef[Z_Xak� aohmYZk`�ka_h`f]c� r[^]� Ld_[W]f]cYX`a� o]� ]rkiZ`Y�Lhr^`Z_X[Zp�hd_io]cC�
W]oX]eZ`� ec`aZm`Zp� �� ohZp]cX[Zp>� gh_� gYX� •^q]Xe� oa� v]^YXZ]C�kaoaX� _� _Y^]_[Z`a^`� _Ym]Xh� _YhcY_[^C�
_aI� A��C� mf]d_[� ]raZX`a� elkao[X`a� efhoaXfYn`C� efYXi>� e`i�Ld]r]e_Z_Yn`C� hd_ioX`mYn`� Z[c`^X[n`C� r}ol�
c[n`ad_YZ� eLdYc`ao^`c]eZC� _Ykn]cYZ� `XXa� cY_Xa� efYX]c`emY� _� m]d_[eZ`l� o^Y� ce_[efm`ZpB� xTy>�
t_aZ_[c`eZ`aC�Yre]^caXZ`�ka_h`ZZ[�f]�Ld_[e_^`�r`emhL`C�mYdo[XY^]c`aC�dYkZ[�Z_[�o]dYoZ[�me`l_lf>

|� ZY^ak� €hd]L`a� b]cYd_[efc]� ga_he]ca� o_`lm`� ecanh� e_m]^X`Zfch� _YZ_i^]� kh_� c� odhW`ak�
L]^]c`a� s•V� c`amh� Z_[XX`a� ]oo_`Y^[cYZ� XY� a^`f[� eL]^aZ_XaI� ec`aZm`a� �� ohZp]cXaC� Z[c`^Xa� ��
c]kem]ca>� bYm_a� c� t_aZ_[L]eL]^`fak� ka_h`Z`� e`^X`a� cL^[cY^`� XY� naXfY^X]eZ� aohm]cYXak� n^]o_`a_[�
e_^YZpaZm`ak>� ‚faqYX� ‚Z_YX`aZm`� J‚_Z_YX`aZm`MC� Ld_a^]_]X[� Ld]c`XZk`� L]^em`ak� _YZpiZY^� n^]o[Zp�
Zp^]LZ]c� o]� XYhm`C� Yr[� n]W^`� CCc� Ld_[e_^]eZ`� c� ]oL]c`aoX`� eL]e]r� La^X`Z� eca� ]r]c`l_m`� �� e^h_[Z�
LYXefch�c�eloYZp� ��XY�eaknYZpC�Y�fYm_a�r[a�L]_[faZ_X[n�o^Y�o]rdY�Lhr^`Z_XaW]B�x.y>

vd]Zae� _r^`_YX`Y�ka_h`f]c� o]� n]_X[Zp� �� LYXhklZ[ZpC� a^`f�ohZp]cX[Zp� �� ec`aZm`Zp�XYdYefY^� �� r[^�
m]XeamcaXfX[C� efYklZ� e`ƒ�kh_� c� s•V� c`amh� efdYfaW`Z� _Wd]nYo_aX`Y>� taLhfYZki� ced]o� cL^[c]c[Zp�
]e]r`ef]eZ`� _Ym]XX`Z[�_Yco_`lZ_Y^`� W^]cX`a� ecak� o_`Y^Y^X]eZ`� mY_X]o_`akem`ak>� |� m]XeamcaXZk`� a^`f[�
hd]o_aX`Y� �� a^`f[�nYklfm]ca� X`a� f[^m]� ZpifX`a� ep`ZpY^[�ka_h`Zm`Zp� mY_YXC� Y^a� d]cX`a_� L]e[^Y^[� e[X]c�
o]� m]^aW`]c� Ld]cYo_]X[Zp� Ld_a_� b]cYd_[efc]>� ga_h`ZmY� LYfd[ef[mY� L]_[em`cY^Y� Yd[ef]mdYZki� ��
r]WYfa� n`ae_Z_YXefc]C� Y� q`no]cYXa� Ld_a_� X`a� m]^aW`Y� me_fY^f]cY^[� m]^akXa� L]m]^aX`Y� ]ooYXa�
j]eZ`]^]c`C�Y�_YdY_an�_[Z_^`ca�_Ym]X]c`>

*



„]_XY� Ld_[klZ� fa_uC� `_� ka_h`Z`C� _W]oX`a� _� YL]ef]^em`n� n]f[can� fc]d_aX`Y� e_m]^C� efYdY^`� e`ƒ�
]WYdXlZ� ecl�aohmYZkY�n^]o_`a_�ce_[efm`Zp�efYX]cC�Y^a�qYc]d[_]cY^`�hZ_X`]c�_�nYkifX[Zp�d]o]c>�b]�
o^Y� X`Zp� _Ym^YoY^`� Z]^^aW`Y� X]r`^`hnC� Wd]nYo_lZa� c[^lZ_X`a� e[X]c� r]WYfak� e_^YZpf[�)� nYWXYfadX>�
v^YZ]cm`� fa� hfdcY^Y^[� efYX]c…J>� f]_eYn]eZC� mda]cYq[� a^`f[� `Xfa^amfhY^XaC� Y� _YdY_an� hn]_^`c`Y^[�
kaoX]efm]clC� X`am`ao[� c`a^m]LYXeml� mYd`adƒC� c L d] c Yo _Ykl � o]� clem`aW]� mdlWh� a^`f[� nYklfmh� ^hr�

c^Yo_[>
v`adce_a� c� t_aZ_[L]eL]^`fak� m]^aW`hn� e_^YZpaZm`a� ]fcYdf]� ca� \c]c`a� c� ),-S� d]mh>�

|[Zp]cYXm]n� m]^aW`hn� efYdYX]� e`ƒ� efc]d_[Z� cYdhXm`� W]oXa� `Zp� hd]o_aX`Y>� vd]WdYn� aohmYZk`� c�
]W]^X[Zp� _Yd[eYZp� c_]d]cY^� e`ƒ�XY� ‚an`XYd`hn� t]nYXhn� �� c`aoaXem`n� bpadae`YXhnC� hc_W^ƒoX`Y^�
kaoXYm� cYdhXm`� �� L]fd_ar[� t_aZ_[L]eL]^`fak>� je_fY^ZaX`a� n^]o_`a_[�c� L]r]_X]eZ`C� d]_X[Zp� XYhmYZp�
]dY_�]r[Z_YkYZp�n`Y^]�L]_]efYcYZ�Ld_aoa�ce_[efm`n�c�_W]o_`a�_�AohZpan�†kZ_[_X[� JWaX`]�vYfd`YaM�
�� Z]dY_� Ynr`fX`ake_[n`� c[_cYX`Yn`� ]ec`aZ]XaW]� efh^aZ`Y>� wpZlZ� c[Zp]cYZ� ^ho_`� ec`Yf^[Zp� ��
hZ_Z`c[ZpC� Ld_[W]f]cYX[Zp� o]� XYLdYc[� LYXefcYC� damf]d� ^c]cem`aW]� w]^^aW`hn� z]r`^`hnC� g]_aq�
‡^]cad� L]^]_[^� c`a^m`� XYZ`em� XY� XYhZ_YX`a� p`ef]d``C� Y� _c`Ye_Z_Y� o_`ak]c� ]kZ_[ef[Zp>� ‚fho`Y�
p`ef]d[Z_Xa� efYX]c`Z� n`Y^[� qhXoYnaXf� me_fY^f]cYX`Y� LYfd`]f[Z_Xak� �� ]r[cYfa^em`ak� L]efYc[� e[X]c�
e_^YZpaZm`Zp���c�LacX[n�eaXe`a�c[c]^YZ�X`aZpiZ�o]� ]cZ_aeX[Zp�]_XYm�m]en]L]^`f[_nh>

vd]WdYn�XYhZ_YX`Y�Ld_ac`o[cY^�d]cX`a_�c[m^Yo[� Wa]WdYq``>� |Ydf]�Ld_[L]nX`aZC� `_�c� mdƒWYZp�
a^`f� ]cZ_aeXak� €hd]L[�c`ao_ƒ�Wa]WdYq`Z_Xl�fdYmf]cYX]�kYm]�X`a_rioXl�X`a� f[^m]�c�_[Z`h�L]^`f[Z_X[n�
�� am]X]n`Z_X[nC� Y^a� �� c�Ld]cYo_aX`h� m]XcadeYZk`>� | [Zp]cYXm]c`a� _� hcYWl>� e^ao_`^`� r`a_lZa� _[Z`a�
eL]^aZ_X]#L]^`f[Z_XaC� W]eL]oYdZ_a� �� mh^fhdY^Xa� c� mdYkh� �� _Y� WdYX`Zl>� tY_� c� f[W]onh� Z_[fY^`� LdYeƒC�
]nYc`Y^`�YmfhY^Xa�c[oYd_aX`YC�o[emhf]cY^`�XYo�X`n`C�m]XZaXfdhklZ�e`ƒ�XY�eLdYcYZp�cYW`�LYXefc]cak>�
vd_[e_^[n�^`oad]n�_[Z`Y� eL]^aZ_X]#L]^`f[Z_XaW]� _cdYZYX]� d]cX`a_�hcYWƒ�XY�c_n`YXm`� ]�Z_]^]c[Zp�
]e]r`ef]eZ`YZp�€hd]L[C�Ld_[r^`_YklZ�`Zp�WaXaY^]W`ƒ���e_^YZpafXa�Z_[X[>

vd]qae]d]c`a� Z_ƒef]� ameL]X]cY^`� �� codY_Y^`� ˆ`dfhfae� L]^`f`ZYaC� Y�kaoX]Z_aeX`a� L`ƒfX]cY^`� ZaZp[�
`n� Ld_aZ`cefYcXa>� „^]o_`a_� ]LYX]c[cY^Y� ZaX`]Xl>�ced]o� a^`f� e_fhmƒ�m]XcadeYZk`C� Y� fYm_a�hZ_[^Y� e`ƒ�
A]r[Z_YkXaW]� L]efƒL]cYX`YBC� L`eYX`Y� ^`ef]c� c� eLdYcYZp� Lhr^`Z_X[Zp� �� Ld[cYfX[ZpC� d]_LdYc`YnY� c�
d]_X]d]oX[ZpC�nX`ake_[Zp�^hr�c`ƒme_[Zp�Wdan`YZp�t_aZ_[L]eL]^`fakC�_c`Ye_Z_Y�c�eakn`mYZp���eakn`a>�
€dho[Zkƒ� Ld_[e_^aW]� L]e^Y� Z_[� o[L^]nYf[� fc]d_[^[� o`ZfYn`XY� L]^`f`ZY� _YZ_adLX`ƒfa� _a� efYdYXX`a�
o]rdYX[Zp� Yhf]d]c>� ‰Z_X`]c`a� L]_XYcY^`� fa_� LdYc]� �� hefd]k� t_aZ_[L]eL]^`fakC� L]_]efYklZ� c�
Ld_am]XYX`hC�`_�L]n[e^X]eZ�]kZ_[_X[�c[_ak�XY^a_[�ZaX`Z�X`_�c^YeXa�c[W]o[���m]d_[eZ`>

{^`_e_a� `Xq]dnYZka� ]� me_fY^ZaX`h�ca� \c]c`a� Ld_[e_^[Zp� L]^`f[m]c� �� hd_ƒoX`m]c� LYXefc]c[Zp�
Z_adL`an[� _� _YZp]cYX[Zp� Ld]WdYn]c� Lhr^`Z_X[Zp� aW_Yn`X]c� hZ_X`]cem`Zp>� |� m]XZh� d]mh�
e_m]^XaW]� ),.KŠ.S�hZ_X`]c`a�m^Ye[�daf]d[m`�m]^aW`hn�e_^YZpaZm`aW]�c�kƒ_[mh�]kZ_[ef[n� ]oL]c`YoY^`�
XY� rYdo_]� e_Z_aW]^]ca� L[fYX`Y� L]ec`ƒZ]Xa� LdYch� j]d]X[� x))y>� |� f[n� eYn[n� Z_Ye`a� hZ_X`]c`a�
n^]oe_ak� m^Ye[� o]c]o_`^`� ecak� c`ao_[� ]� eaXYZ`a� L]^em`nC� Ld_[r^`_YklZ� WaXa_ƒ� faW]� ]dWYXh� ��
e_Z_aW]^]c]� ]nYc`YklZ� Ld]Zaohda� a^amZk`� eaXYf]d]cC� ]mdae^YklZ� `Zp� W]oX]eZ`C� n`akeZa� c� eaXYZ`aC

eLdYc]cYXa�hd_lo[���m]nLafaXZka>
vd]WdYn� XYhZ_YX`Y� c� m]^aW`YZp� e_^YZpaZm`Zp� # � o]oYkn[C� _a� L]� \c]c`a� m]^akXa� L^YZ]cm`�

L]cefYcY^[� c� |`^X`aC� |Yde_Yc`aC� †efd]WhC� v]_XYX`h� �� \hr^`X`aC� ]rakn]cY^C� ]Ld]Z_� e_ade_aW]�
_Ymdaeh�Ld_aon`]f]c�c[m^YoYX[Zp�fYm_a�c� e_m]^YZp�Lhr^`Z_X[ZpC�c`a^a�_YkƒZ�o]oYfm]c[Zp>� ‚p`e_X`a�
h_XYX]� r]c`anC� _a� Ld_[e_^`� m]nLafaXfX`� Z_^]Xm]c`a� YLYdYfh� c^Yo_[� ec`aZm`ak� �� m]eZ`a^Xak� dXhe_l>�
c^YoYZ� kƒ_[mYn`� X]c]_[fX[n`C� _XYZ� e`ƒ� XY� Yefd]X]n``� Z_[� YdZp`famfhd_aC� Y^a� fYm_a� c[d]_X`YZ� e`ƒ�
`XX[n`�ZaZpYn`�Ld_[oYfX[n`�c�o[L^]nYf[Z_X[Zp� eY^]XYZp>� j]Xc`mf]d_[�Zc`Z_[^`�e`ƒ�_Yfan�c� e_fhZa�
hm^]X]c� �� m]XcadeYZk`C� ka_o_`a� m]XXakC� e_adn`adZaC� nh_[Za� �� fYXZYZp>� vd]Z_� faW]� hd_lo_Y^`� L]L`e[�
XYhm]caC� ]dWYX`_]cY^`� c^YeXa� eakn`m`� �� rdY^`� ho_`Y^� c� faYfd_a� e_m]^X[n>� \YfY� L]r[fh� c� m]^aW`hn�
eLdYc`Y^[C� _a� n^]o_`� o_`ao_`Za� eL^aXo]d]c� c[X`mYklZ[Zp� _� dYZk`� hd]o_aX`Y� �� nYklfmh� o]Zp]o_`^`� o]�
XYkc[_e_[Zp� W]oX]eZ`� c� LYXefc`a>� vd_[m^Yoan� ec]`Zp� m]nLafaXZk`� c[f[Z_Y^`� X]ca� hd_ƒoX`Z_a� ��
o[L^]nYf[Z_Xa� efYXoYdo[>� VolZY� c� LYd_a� _� m]nLafaXZkYn`� ]W^YoY� f]cYd_[emYC� hn`akƒfX]eZ� Wd[� XY�
`XefdhnaXfYZpC� c[ehr^`n]cYX`a� c� o]r]d_a� �� ]or`]d_a� o_`a^� ^`fadYZm`Zp� �� faYfdY^X[Zp� Z_[X`^[� _� X`Zp�
fYm_a�L]o_`c`YX[Zp���XYe^Yo]cYX[Zp�^`oad]c�c�eqad_a�mh^fhd[>

j]^aW`Y� e_^YZpaZm`a�c� t_aZ_[L]eL]^`fak� qhXmZk]X]cYf[� o]� d]mh� ),,*>� jYeYfY� _Ym]Xh� _Ym^]Z`^Y�
`Zp� L]n[e^X[� d]_c]kC� Y^a� oaZ[_ka� L]^`f[Z_Xa� jYfYd_[X[� VV� eLdYc`^[C� _a� L^YZ]cm`� fa� efY^[� e`ƒ�c_]dan�
o^Y� m]Xc`mf]c� b]cYd_[efcY� ga_he]caW]� c� v]^]Zmh� J),K(#)K'(MC� vafaderhdWh� J)K('#).M� �

-

t]nYX]c`a� J)K)-#'(MC� Y� L]�hehX`ƒZ`h�ka_h`f]c�_� t]ek`� XYkrYdo_`ak� _r^`_]XZk>�`Xef[fhZkak>�r[^� ]fcYdf[�_Y�
L]_c]^aX`an�c^Yo_�pYrerhdem`Zp�m]Xc`mf�e_^YZpaZm`�ca�\c]c`a�J)K-'#-KM>

‹Y� LdYco_`caW]� eLYom]r`adZƒ� `oa`� w]^^aW`hn� z]r`^`hn� h_XYZ� XY^a_[� ‹Ym^Yo� zYhm]c]#�
|[Zp]cYcZ_[�†kZ]c�ga_h`f]c�c�wp[d]c`a�J)KKT#)S*SM>� j]Xc`mf�Zp[d]cem`� n`Y^�hn]_^`c`Z�XYhmƒ�
n^]o_`a_[�_�nX`ak� _Yn]_X[Zp� o]n]c�L]Ld_a_� _X`ae`aX`a�rYd`ad[� qnYXe]cak� �� f[n� eYn[n� q]dn]cYZ�
X]ca�a^`f[�eL]^aZ_XaC�L]^`f[Z_Xa� ��W]eL]oYdZ_aC� mf]d[Zp�c[d]_X`m`an�X`a� r[^]r[�kh_�L]Zp]o_aX`aC� Y^a�
_o]r[fa� c[me_fY^ZaX`a� �� X`aXYWYXXY� L]efYcY� n]dY^XY>� |[e]m`a� Z_aeXa� ^`n`f]cY^]� kaoXYm� em^Yo�
eL]^aZ_X[� n^]o_`a_[� L]r`adYklZak� fh� XYhm`>� |ed]o� hZ_X`]c� Ld_acY_Y^`� L]f]nm]c`a� d]o]c�
_`an`YXem`Zp� ]dY_� Zp^]LZ[� c[c]o_iZ[� e`l� _� o]rd_a� e[fh]cYX[Zp� d]o_`X� hd_ƒoX`Z_[Zp>�
‚[efanYf[Z_X`a� d]e^Y� fa_� ^`Z_rY� e[X]c� r]WYf[Zp� Ld_an[e^]cZ]c>� b[^m]� fYm`a� d]o_`X[� efYZ� r[^]� XY�
]L^YZaX`a�c[e]m`aW]�Z_aeXaW]>

‡`nXY_khn� ]kZ]c�ka_h`f]c � c� wp[d]c`a� L]efd_aWYXa� r[^]�kYm]�kaoXY� _� XYk^aLe_[Zp� faW]� f[Lh�
e_m]^�c�v]^eZa>� ‹Ym^Yo� e^[Xl^�X`a� f[^m]� _�LYXhklZak� c�X`n�X`anY^_a�c]kem]cak� o[eZ[L^`X[C� Y^a� fYm_a�
_a�ecaW]�L]_`]nh�XYhm]caW]C�mf]d[�_XYZ_X`a� ]or`aWY^� ]o�]r]c`l_hklZ[Zp�c� `XX[Zp�W`nXY_kYZp>� †o�
hZ_X`]c�c[nYWYX]�rYdo_]�c`a^aC�Y�c[m^Yo[�Z_lef]md]Z�r[^[�XY�L]_`]n`a�hX`cade[faZm`n>�v]omdae^`Z�
kaoXYm�XY^a_[C�_a�hZ_lZak� e`ƒ�fh�n^]o_`a_[�efc]d_]X]�o]�LdYZ[�o]em]XY^a�cYdhXm`>� A‚_m]^Y�_YZpiZY^Y���
L]Z`ZkWY^YBC�Y^a�]fd_[nYX`a�XYkc[_e_[Zp�X]f�X`a�Ld_[Zp]o_`^]�^Yfc]>

{Ydo_]�c[e]m`�L]_`]n�XYhm`�c�wp[d]c`a� f]�aqamf�Ld]qaek]XY^`_nh�mYod[� �� efYc`YX[Zp�Ld_a_�X`l�
c[nYWYX>� j]Xc`mf� Zp[d]cem`� ]fcYdf]� c� d]mh� )KKTC� Z]� ]_XYZ_YC� _a� Y_� o]� ]o_[emYX`Y� Ld_a_� v]^emfk�
X`aL]o^aW^]eZ`C� qhXmZk]X]cY^� c� WdYX`ZYZp� LYXefcY� Yhefd`YZm`aW]>� ~]� c`aoaXem`Zp� _Y^aZaX�
n`X`efad`Y^X[Zp� _Yef]e]cYX]� fa_� ]r]c`l_hklZ[� Ld]WdYn� XYhZ_YX`YC� Y^a� ]o� `XX[Zp� W`nXY_k]c�
LYXefc]c[Zp� e_m]^Y� ka_h`ZmY� d]_X`^Y� e`u� c`a^]eZ`l>� c[m^YoYX[Zp� Ld_aon`]f]c� X`a]r]c`l_m]c[ZpI�
kƒ_[m�hmdY`Xem`C�d]e[kem`C�YXW`a^em`�c^]em`C�nh_[mYC�eL`acC�d[ehXm`C�fYXZa��� e_adn`admY�]dY_�f[ZpC�mf]da�
kao[X`a� c� m]Xc`mZ`a� h_XYcYX]� _Y� ]r]c`l_m]caI� kl_[m� qdYXZhem`C� mY^`WdYq`Y� Jo^Y� L]Z_lfmhkiZ[ZpMC�
W`nXYef[mY>� zYZ`emC� c`lme_[� X`_� f]� Ld_ac`o[cY^� Yhefd`YZm`� e[efanC� m^Yo_`]X]� fa_� XY� XYhmu�kfk_[mY�
X`an`aZm`aW]>� v]� d]mh� )S)K� _X`ae`]X]� kao[X`a� XYhml� Wa]WdYq``� �� p`ef]d``� n]XYdZp``� Yhefd`YZm`ak>�
‹YeflL`^Y�ka� Wa]WdYq`Y� �� p`ef]d`Y� v]^em`>� „^]o_`a_� me_fY^Z]XY� r[a� n`Y^Y� c� ohZph� n`f]eZ`� ]kZ_[_X[C� c�
L]Z_hZ`h�f]^adYXZk`�da^`W`kXak� ��XYd]o]c]eZ`]cak� x)y>

|� ^`ef]LYo_`a� )S'-� d]mh� ‹Ym^Yo�zYhm]c]#|[Zp]cYcZ_[�c�wp[d]c`a� _XY^Y_^� e`ƒ�c� WdhL`a� -(�
Ld[cYfX[Zp� e_m]^� edaoX`ZpC� mf]d[n� Ld_[_XYX]� Y_� o]� ]oc]^YX`Y� La`Xa� LdYcY�LYXefc]ca>� ‡`nXY_khn�
daY^`_]cY^]� Ld]WdYn� XYhZ_YX`Y� Ld_ac`o_`YX[� o^Y� W`nXY_khn� m^Ye[Z_XaW]>� vd_aon`]f[� ]r]c`l_m]ca�
ZY^m]c`Z`a� _WYo_Y^[� e`i� _� $ � �$ � �4 ; � n`X`efad`Y^Xl� o^Y� W`nXY_khn� m^Ye[Z_XaW]C� Y^a� c� wp[d]c`a�
Ld]cYo_]X]� fa_� Ld_aon`]f[� XYo]r]c`l_m]caI� ki_[m� qdYXZhem`C� YXW`a^em`C� d[ehXm`C� Wa]nafd`Z� ��
efaX]WdYq`iC�d]r]f[�diZ_Xa���nh_[mi>

wa^an� m]Xc`mfh� Zp[d]cem`aW]� r[^]� Ac[Zp]cYZ� �� hn[e^]c]� c[me_fY^Z`Z� W]oX[Zp� ��
L]_[faZ_X[Zp� o^Y�d]o_`XC� †kZ_[_X[� �� j]eZ`]^Y�Z_^]Xm]cBC�CCoYZ� n^]o_`a_[�L]oefYci�La^XaW]� d]_c]kh�
mh^fhdY^XaW]C� Ld_[W]f]cYZ�kl �o]�Z_[XXaW]�ho_`Yp`�c�_[Z`h�_]dWYX`_]cYXaW]�c�dYnYZp�LYXefc]c[Zp�
eL]^aZ_aXefcYB� xKy>� zY� `^a� Za^� faX� ]mY_Y^� e`ƒ� n]_^`c[� o]� daY^`_YZk`C� ec`YoZ_l� ^]e[� Yre]^caXf]c>�
v]_`]n� me_fY^ZaX`YC� mf]d[� _YLacX`Y^� wp[d]cC� eLdYc`Y^C� _a� _� ^Yfc]eZ`l� m]XZ_[^`� efho`Y� c[_e_a� c�
XYkrYdo_`ak� daX]n]cYX[Zp� hZ_a^X`YZp� ZY^ak� €hd]L[C� r[�L]fan� ]rakn]cYZ� ]oL]c`ao_`Y^Xa� qhXmaka�c�
eqadYZp� d_io]c[Zp� Z_[� c� d]_X[Zp� o_`ao_`XYZp� W]eL]oYdm`� mdYk]cakC� _Ye`^YZ� `Xfa^amfhY^X`a� mYod[�
YmYoan`Zm`aC� Z_[� o]L`e[cYZ� ec]ka� XY_c`emY� o]� LYXfa]Xh� e_fhm`>� Vef]fX`aC� XY� ^`eZ`a� Yre]^caXf]c�
e_m]^[� ka_h`Zm`ak� ]oXYkohkan[� c`ZaLdan`adYC� n`X`efdY� emYdrh� ]dY_� Ld_an[e^h� �� pYXo^h� €hWaX`he_Y�
jc`Yfm]cem`aW]C�L]e^]c�XY� ‚akn�VV�tvI� jY_`n`ad_Y�tYqY^Y�wp^YL]cem`aW]C� „Yd`YXY�gYd]e_[Xem`aW]C�
•oYnY� jd]ar^Y>� \`Z_X`� Zp[d]ceZ[� nYfhd_[eZ`� c[rdY^`� mYd`ad[� c]kem]ca>� |� `Zp� Wd]X`a� c[efYdZ_[�
c[n`aX`Z� o]c]oZu� |`a^m]L]^em`ak� {d[WYo[� jYcY^ad``C� mf]dY� ce^Yc`^Y� e`u� c� r`fc`a� XYo� {_hdlC�
t]nYXY� •rdYpYnYC� o]c]oZu� T(� ~[c`_k`� v`aZp]f[C� cY^Z_lZak� _� •dn`l� w_adc]Xl� XYefuLX`a� _�
z`anZYn`� L]o� j]Zm`anC� •oYnY�€L^adYC� ceL]^Yhf]dY�L^YXh� •mZk`� {hd_Y� gad_aW]� „Yd`ƒ� j`dZpnY[adY�
Z_[� fc]dZu� L]^em`ak� Ydf[^ad``� XYord_a_Xak� c� ]mdae`a� n`io_[c]kaXX[nC� m]nYXo]dY� L]oL]dhZ_X`mY�
Œa^`]o]dY� gYXY� \Yem]cem`aW]>� ‰Z_X`Yn`� wp[d]cY� r[^`� fa_� L`eYd_aI� gYX� {d_aZpcYC� •dYXZ`e_am�
jeYcad[�vdhe_[Xem`C� jY_`n`ad_� |`ad_[Xem`C� g]_aq�‡Yd^`Xem`C� •Xod_ak� t]efc]d]cem`C� jYn`^� ‡`_[Zm`Q�
Ydf[eZ`I� nY^Yd_C�ceL]^Yhf]d�ŽvYX]dYn[�tYZ^Yc`Zm`akŽC�•oYn� ‚f[mY��� fc]dZY�v]nX`mY�‡dhXcY^o_m`aW]�
c� jdYm]c`a� •Xf]X`� | `ch^em`C� ]dY_� hZ_aX`I� \hoc`m� {anYZm`C� •^ameYXoad� {`dmaXnYkadC� „`aZ_[e^Yc

.



gad_[� ‡Ynem`C� „Yd`YX� ‡Yd^`Zm`C� |^Yo[e^Yc� \]pXC� „Yd`YX� „]dYcem`C� vYca^� ‚`camC� ‚fYX`e^Yc� ‚f[eC�
€hWaX`he_�‹hm]cem`C�‚fYX`e^Yc�{aoXYdem`C�|YZ^Yc�jdhe_mYC�gYX�v]L^YfamC�„Yd`he_�‚m`rnacem`>

v^YZ]cmY� Zp[d]cemY� _Ym^YoY^YC� _a� L]c`ad_]XY� kak� n^]o_`a_� Ld_[efh_[� e`�ƒ� Ao]� eL]m]kh� ��
e_Z_ƒeZ`Y� t_aZ_[L]eL]^`fakBC� c[d]eX`a� XY� ^ho_`� Ad]_hnX[Zp� �� o_`a^X[ZpB>� ~^YfaW]� c� Ld]WdYn`a�
c[Zp]cYcZ_[n� m]Xc`mfh� L]omdae^YX]� m]X`aZ_X]eZ� me_fY^ZaX`Y� fYm`Zp� ZaZpC� kYm� mYn]eZ�)�
L]e_YX]cYX`a� Yhf]d[fafhC� L]e^he_aXefc]� �� ehn`aXX]eZC� L`^X]eZ� c� XYhZa� �� Z_[ef]eZ� ]r[Z_Yk]cC�
emd]nX]eZ� �� ]W^YoY� f]cYd_[emY� x'y>� ~l_lZ� o]� faW]� Za^h� _cd]Z]X]� c� wp[d]c`a� hcYWƒ� XY�
]dWYX`_]cYX`a�ed]o]c`emY���efcYd_YX`a�n^]o_`a_[�cYdhXm]c�o]�d]_c]kh�n]dY^XaW]���heL]^aZ_X`aX`Y>

|� wp[d]c`aC� mf]d[� h_XYcYX[� r[^� _Y� rYef`]X� mYf]^`Z[_nh� �� L]^em]eZ`C� XY� L`adce_[n� n`akeZh�
efYc`YX]� c[Zp]cYX`a� da^`W`kXaC� Y^a� _� mYf]^`Z[_nh� c[Ld]cYo_YX]� rYdo_]� m]XmdafXa� Ld_ae^YX`Y>�
LYfd`]f[_n� �� L]c`XX]eZ`� ]r[cYfa^em`a>� ‚fYdYX]� e`ƒ� _Yfan� Ld_[� mY_oak� XYoYd_YklZak� e`ƒ� ]mY_k`�
Ld_[L]n`XYZ�Zp^hrXa�mYdf[�_�p`ef]d``� ��mh^fhd[�L]^em`akC�]dWYX`_]cYX]�c`aZ_]n`ZaC�eLamfYm^a�faYfdY^XaC�
XYcaf� m]d[fYd_a� rho[Xmh� ]_o]r`]Xa� r[^[� daLd]ohmZkYn`� kaoX]_XYZ_X`a� XYd]o]c[Zp� o_`a^� •dfhdY�
‡d]ffWadYC� Z_[� gYXY� „Yfakm`>� ‚_m]^Y� Ad]_LY^Y^Y� LYfd`]f[_n� L]^em`C� me_fY^f]cY^Y� ohe_a� Zp^]LZ]c� XY�
„`Zm`ac`Z_hC�jdYe`Xem`nC� ‚^]cYZm`nC�jdYe_acem`nC� ‚`aXm`ac`Z_hBC�Y^a�c[Zp]cYX`a�LYfd`]f[Z_Xa�X`a�
]WdYX`Z_Y^]� e`ƒ�o]� ]rZp]o]c� �� oan]XefdYZk`>� |�mY_YX`YZp� ��aW_]dfYZp�o^Y�n^]o_`a_[�L]omdae^YX]C� _a�
hn`^]cYX`a� mdYkh� f]� Ld_aoa� ce_[efm`n� LdYZY� �� ]r]c`l_am>� €qamf[� c[Zp]cYX`Y� �� o_`Y^Y^X]eZ`�
LYfd`]f[Z_Xak� m]Xc`mfh� XYk^aL`ak� _cad[q`m]cY^Y� V� c]kXY� ec`Yf]cY>� |`a^h� Yre]^caXf]c� e^h_[^]� c�
^aW`]XYZpC�c`a^h�]ooY^]�_[Z`a>� |� f[n�eYn[n�Z_Ye`a�m]Xc`mf]d_[�c^lZ_Y^`�e`ƒ�c�L]n]Z�ZpYd[fYf[cXl�
_r`adYklZ�_�c^YeXaW]�m`ae_]Xm]caW]�L`aX`lo_a�XY�c]kem]C�XY�W^]ohklZl�|Yde_YcƒC�XY�e`ad]f[�c]kaXXa�
Z_[� Lda_aXf[� Wc`Y_om]ca� o^Y� ^aW`]X`ef]c>� v]� c]kX`a� hfd_[nY^� e`ƒ� _c[Z_Yk� _r`adYX`Y� qhXohe_[� XY�
d]_X]d]oXa� Za^a� XYd]o]ca� ]dY_� L]n]Z� o^Y� v]^Ym]c� _Y� WdYX`Zl>>� ‰Z_X`]c`a� hqhXo]cY^`� AZaW`a^mƒ�
cYca^emlBC� ceL]nYWY^`� `XcY^`o]c� W]n]e^lem`ZpC� dYf]cY^`� q`XYXe]c]� v]^Ym]c� c� t]ek`C� _r`adY^`� XY�
A~Yd� XYd]o]c[� *� „YkYB� ]dY_� A~Yd� o_`aZ`� o^Y� o_`aZ`BC� ceL`adY^`� b]cYd_[efc]� ‚_m]^� \ho]c[Zp� c�
jdYm]c`aC�‡`nXY_khn�v]^em`ak� „YZ`ad_[�‚_m]^Xak�c�‡oYXemhC� ‚amZkƒ�|eZp]oX`i>�b]cYd_[efcY� ‚_m]^�
\ho]c[ZpC�e`ad]f[�__Y�‹rdhZ_Y�]dY_�e_m]^ƒ�L]^emi>�c�w_aem`n�w`ae_[X`a���c`a^aC�c`a^a�`XX[Zp�YmZk`>

|^Yo_a� m]Xc`mfh� Zp[d]cem`aW]� XY� mY_o[n� md]mh� efYdY^[� e`ƒ� hec`Yo]n`Z� ec]`n�
c[Zp]cYXm]nC� _a�L]c`XX[�n`aZ� L]Z_hZ`a� r[Z`Y�Z_ƒeZ`l�_r`]d]c]eZ`�LYXefc]cakC� Z_^]XmYn`�XYd]oh�
Ld_[c`l_YX[n`� o]� mdYkhC�kaW]� p`ef]d``C� da^`W``C� _c[Z_Yk]c� �� fdYo[Zk`>� •mZaXf]cYX]� d]cX]Z_aeX`aC� _a�
]r]c`l_m`an� LdYcaW]� e[XY� ]kZ_[_X[C� _c^Ye_Z_Y�hLd_[c`^ak]cYXaW]� _� dYZk`� c[me_fY^ZanY� �� nYklfmh�
o]rdaW]�mYf]^`mYC�kaef�r[Z`a�AkaoX]efml�e]ZkY^XlC�mf]dY�nhe`� ]rZ]cYZ�_�odhW`n`C�hc_W^ƒoX`YZ�odhW`ZpC�
n[e^aZ�]�odhW`ZpC�hefƒL]cYZ�odhW`nC�n`^]cYZ�odhW`ZpBxSy>

Voaa�Y^fdh`_nh���fd]em`�]�e^Yre_[Zp�_Ye_Z_aL`Y^�Ld_[e_^[n�^`oad]n�_[Z`Y�eL]^aZ_XaW]�ZY^[C�]LYdf[�
XY� n[e^`� mYf]^`Zm`ak� e[efan� c[Zp]cYcZ_[� wp[d]cYC� Y^a� LdYco_`ca� e_^`q[� c� o_`Y^Y^X]eZ`� e]ZkY^Xak�
_o]r[cY^`� ]X`� c� d]_^`Z_X[Zp� ]dWYX`_YZkYZp� hZ_X`]cem`Zp>� ‚LaZkY^XY� hcYWY� XY^a_[� e`ƒ�b]cYd_[efch�
`n`aX`Y� je`ƒo_Y� v`]fdY� ‚mYdW`>� j]^]C� Ld_aL]k]Xa� n[e^l� aXZ[m^`m� LYL`aem`Zp� tadhn� X]ˆY� dhn�)�
uhYod]Wae`n]� •XX]C� em^YoYklZa� e`ƒ� _� XYkrYdo_`ak� Ymf[cX[Zp� Z_^]Xm]c� ‚]oY^`Zk`� „Yd`YXem`akC�
L]efYc`^]� e]r`a� _Y� Za^� L]L`adYX`a� �� d]_e_ad_YX`a� ced]o� ^hoX]eZ`� mYf]^`Zm`Zp� �� LYfd`]f[Z_X[Zp�
c[oYcX`Zfc� ]dY_� Ld_[W]f]cYX`a� m]Xc`mf]d]c� o]� Ld_[e_^[Zp� YmZk`� eL]^aZ_Xak>� zY� o^hW`ak� ^`eZ`a�
]e`lWX`ƒZ� b]cYd_[efcY� _XYkohka� e`ƒ� n`ƒo_[� `XX[n`� _r`]dmY� c� )S)(� d]mh� ]m]^]� .� f[e`ƒZ[� rd]e_hdC�
mf]da� d]_oYX]� c� d]_X[Zp� ed]o]c`emYZpC� XY� Ld_[m^Yo� e^h_r`a� oc]dem`ak� �� o]n]cakC� ^ho]c`� ��
d]r]fX`m]n�qYrd[Z_X[nC� me`ƒ_]n�Ld]r]e_Z_]n�o^Y�LYdYq`YXC� r`r^`]fam]nC� Z_[fa^X`]n� �� ]Zpd]Xm]nC� Y�
dae_fƒ�L]_]efYc`]X]�c�m]eZ`]^YZp� �� `XX[Zp�n`akeZYZp�Lhr^`Z_X[Zp� x)(y>� |�Z`lWh� m`^mh�XYefƒLX[Zp�^Yf�
hZ_X`]c`a�_ardY^`� ��d]_ae^Y^`�o]�m`^mho_`ae`ƒZ`h�]ed]om]c�L]XYo�-(�f[e`ƒZ[�rd]e_hd�c�ohZph�da^`W`kX]#�
XYd]o]c[n>� | � f[n� eYn[n� Z_Ye`a� o_`Y^YklZY� c� dYnYZp� b]cYd_[efcY� eamZkY� o]rd]Z_[XX]eZ`�
Wd]nYo_`^Y� �� d]_e[^Y^Y� L]fd_arhklZ[n� L]odƒZ_X`m`� e_m]^XaC� LdYeƒ� �� nYfad`Y^[� L`en`aXX`Z_a>� „^]o_`�
q`^YXfd]L``� L]o� efY^Y� ]L`ami>� n`a^`� e_m]^ƒ� ^ho]cl� c� L]r^`em`ak� v]^YX`aC� ]Zpd]Xmƒ� c� vYc^`m]c`ZYZpC
{`Y^ak� ��†d^]cak� ]dY_�e_L`fY^�c�wp[d]c`a>

†dWYX`_YZka� ]� ZpYdYmfad_a� da^`W`kX[n� n`Y^[� XY� Za^h� hZ_[X`Z� ec[Zp� Z_^]Xm]c� AYL]ef]^Yn`�
mYf]^`Zm`aW]�_[Z`Y�c� d]o_`X`aC� Y�XYefƒLX`a�c� `Zp�Ld_[e_^ak� LdYZ[�_Yc]o]cak� �� XY�e_ade_[n�L]^h� _[Z`Y�
eL]^aZ_XaW]B>�‹�m]Xc`mf]d]c�o_`Y^YklZ[Zp�c� ‚]oY^`Zk`�„Yd`YXem`ak� ��c�b]cYd_[efc`a�`n`aX`Y�je`ƒo_Y�
v`]fdY� ‚mYdW`�c[d]e^`� ^`Z_X`� o_`Y^YZ_a�mYf]^`ZZ[� �� eL]^aZ_X`C�^`oadhklZ[�c�ec[Zp�nY^[Zp� ]kZ_[_XYZp>� ‹�
`Zp� Wd]XY� cYdf]� ceL]nX`aZ� Zp]Z`Y_r[� „`aZ_[e^YcY� wp^YL]cem`aW]C� _`an`YX`XYC� X]cYf]dY� c

T

o_`ao_`X`a� naf]o� hLdYc[C� cY^m`� _� ZpcYefYn`C� na^`]dYZk`C� XYc]_aX`Y� �� hLd_an[e^]c`aX`Y� Ld]ohmZk`�
d]^Xak>� baX� Zp[d]cem`� Yre]^caXf� YXWY_]cY^� e`ƒ� c� YmZka� L]^`f[Z_XaC� Y^a� d]cX`a_� Ld_ac]oX`Z_[•�
‹Yd_lo]c`� ‡^]cXanh�b]cYd_[efcY� j]^am� t]^X`Z_[ZpC� Z_[� jhdYf]d`hn� •hXoYZk`� `n>� ‚h^m]cem`Zp�c�
tYo_[X`a>� ‹�kaW]� `X`ZkYf[c[� ]orho]cYX]� _Ynam� dYo_[Xem`� �� Ld_[ef]e]cYX]� W]� o]� L]fd_ar� ]fcYdfak�
fYn� e_m]^[>� •mf[cX]eZ� eL]^aZ_XY� wp^YL]cem`aW]� hZ_[X`^Y� _� X`aW]� Lda_aeY� ‹c`l_mh� ‚f]cYd_[e_aX�
v^YXfYf]d]c� {hdYmY� whmd]caW]� |`a^m]L]^em`� �� v]n]d_Y� Y� fYm_a� {`hdY� €m]X]n`Z_XaW]� V_r� ��
†dWYX`_YZk`� t]^X`Z_[Zp>� wp^YL]cem`� _Ye`YoY^� c� _Yd_lo_`a� ‹d_ae_aX`Y� vd]ohZaXf]c� ‚L`d[fheh� �� r[^�
ceL]^_Y^]_[Z`a^an� v]^em]#‚_cao_m`aW]� b]cYd_[efcY� Œ]o]c^`� zYe`]X� A‚ˆY^]qE>� vd]Z_� faW]� cdY_�
_]Xl�Ld]cYo_`^�e_ad]ml�o_`Y^Y^X]eZ�ZpYd[fYf[cXl���q`^YXfd]L`kXl>

|`a^m`a� eL]^aZ_X`m]cem`a� L]m^Yo[� ]omd[^� c� e]r`a� fYm_a� `XX[� c[Zp]cYXam� wp[d]cYC�
„`aZ_[e^Yc� jh_X]c`Z_>� |ed]o�c`a^h�kaW]� _Ye^hW� XY� e_Z_aW]^Xa�Ld_[L]nX`aX`a� _Ye^hWhka� L]c]^YX`a�
o]� _[Z`Y� ‹c`l_mh� „^]o_`a_[� vd_an[e^]cak� �� tƒm]o_`a^X`Z_akC� mf]d[� oYcY^� r[f]ca� ceLYdZ`a�
n^]o_`a_[�WY^`Z[kem`ak� Y�kaoX]Z_aeX`a�c[Zp]c[cY^� L]Ld_a_�LdYZƒ� �� hZ_aefX`Zfc]� c� mh^fhd_aC� Y� fYm_a�
rho]cƒ� e`ao_`r[� ‹c`l_mh� Ld_[� h^`Z[� ‚mYdr]cak� c� jdYm]c`a>� jh_X]c`Z_C� ]dWYX`_Yf]d� mYnLYX``�
YXf[Y^m]p]^]c[Zp� �� YXf[X`m]f[X]c[ZpC� f]� d]cX`a_� ]dWYX`_Yf]d� vYdmh� ‚L]df]caW]� ŽghˆaX`YŽ� Ld_[�
mdYm]cem`Zp�{^]X`YZp>

~^Y� XYe_[Zp� d]_cY_YX� `XfadaehklZ[� kaef� fa_� qYmfC� _a� jh_X]c`Z_� c� ec]`Zp� LaoYW]W`Z_X[Zp�
o_`Y^YX`YZp� c[m]d_[ef[cY^� faYfd� YnYf]dem`>� vd_a_� Z_fad[� ^YfY� L]r[fh� c� wp[d]c`a� o]rd_a� W]� L]_XY^C�
cYdf]�r]c`an�L]omdae^`ZC�_a�eZaX`Z_XY�LdYZY�n^]o_`a_[�La^X`^YC�kYm�_Yce_a�h�ka_h`f]cC�cY_Xl�qhXmZkƒ�
c� Ld]Zae`a� me_fY^ZaX`Y� �� c[Zp]cYX`Y>� zY� Ld_[oYfX]eZ� n^]o_`aXZ_[Zp� o]ec`YoZ_aX� eZaX`Z_X[Zp� c�
La^X`aX`h�W]oX]eZ`� Lhr^`Z_X[ZpC�c[nYWYklZ[Zp� o]rdak� Lda_aXfYZk`� �� o]rdak� c[n]c[C� cemY_Y^�kh_�gYX�
†m]X>� zY� L]o]rXa� da^YZka� n`ƒo_[� aohmYZk`� faYfdY^Xl� Y� mYd`adl�L]^`f[Z_Xl� _oYkl� e`ƒ� cemY_[cYZ� ^]e[�
Yre]^caXf]c�wp[d]cY>

v]Ld_a_� Wdƒ� c� faYfd_a� e_m]^X[n� c[Zp]cYXm]c`a� ka_h`f]c� n`a^`� ]mY_kƒ� Ld_[c[mXlZ� o]�
X`aemdƒL]cYX[Zp� c[eflL`aX� Ld_ao� c`ƒme_l� _r`]d]c]eZ`l� XYhZ_[Z� e`ƒ� e_^YZpafXaW]� _acXƒfd_XaW]�
_YZp]cYX`Y� �� ec]r]o[� dhZp]cC� o]em]XY^ak� c� q]dn`a� n`n`m`� �� WaefhC� ^YoXakC� c[dY_Xak� c[n]c[C�
]LYX]cYXaW]C� Y^a�LdYco_`caW]�c[dY_YX`Y�hZ_hZ>� gaoX]Z_aeX`a�n^]o_`a_�Zc`Z_[^Y�LYn`ƒZC�L]W^ƒr`Y^Y�
��o]em]XY^`^Y�_XYk]n]eZ�kƒ_[mY>

baYfd� m]Xc`mf]c[� c� wp[d]c`a� _o]^Y^� _XYZ_X`a� L]e_ad_[Z� mdlW� ec]`Zp� ]or`]dZ]c>� taZaX_kaC�
_Yn`ae_Z_YXa�c�e_m]^X[n�L`eanmh�d]_e[^YX[n�L]_X`ak� o]� ^`Z_X[Zp�Yr]XaXf]cC�cL^[cY^[�r]c`an�XY�
Whef[� hZ_X`]cC� Yre]^caXf]c� �� `Zp� d]o_`X>� ‰LYn`ƒfX`Y^[� eLamfYm^C� Y� kaoX]Z_aeX`a� Ld_[W]f]c[cY^[�
c`o]cnƒ� o]� md[f[Z_XaW]� ]or`]dh� mh^fhd[� c[_e_ak>� ‰L]ce_aZpX`YklZ� `Xq]dnYZka� ]� o_`Y^Y^X]eZ`�
m]Xc`mf]caW]� faYfdhC�oYcY^[�o]d]e^[n�Z_[fa^X`m]n�c_]dZa�c[r]dh�daLadfhYdh�eL]ed]o�r]WYfak� ]qadf[�
faYfd]c� Ld]qaek]XY^X[ZpC� efadhklZ� `Zp� hL]o]rYX`Yn`� `oa]c]#Ydf[ef[Z_X[n`C� ]dY_� cemY_[cY^[� m^hZ_a�
�&�"K$"���'�&"/

‚LamfYm^C� kYm]� o_`a^]� e_fhm`� X`a� efYX]c`^� L`adce_]L^YX]caW]� Za^h� ]dWYX`_Yf]d]c� faYfdh�
Zp[d]cem`aW]>� gaW]� o_`Y^Y^X]eZ�hm`adhXm]cYX]� W^]cX`a�XY�aqamf[�L]_YYdf[ef[Z_Xa>� baYfd� faXC� fYm�kYm�
kaW]�oY^aZ[�L]Ld_aoX`Z[�c�c`amh�s•VV� �� s•VVVC� c[m]XYcZ]c� �� ]or`]dZ]c�o]em]XY^`^�L]o�c_W^ƒoan�
^`fadYZm`n� �� kƒ_[m]c[nC� c_r]WYZY^� c[]rdY_X`ƒC� heL]^aZ_X`Y^C� hcdY_^`c`Y^� n]dY^X`aC� eLdYc`Y^C� _a�
]W^loYX[� XY� eZaX`a� fd`hnq� o]rdY� �� ZX]f[� c[_cY^Y^� m]X`aZ_X]eZ� L]okƒZ`Y� c^YeXak� Ld]r[� c`a^m]eZ`�
r]pYfadY� odYnYfh>� vdYZY� c� e_m]^X[n� faYfd_a� n^]o[n� Ymf]d]n� efcYd_Y^Y� AeL]e]rX]eZ� o]� c[dYr`YX`Y�
mYn]eZ`� c]raZ�da_[eadYC� e^]cX]eZ`� c�hZ_ƒe_Z_YX`h� XY�Ld]r[C� Wd_aZ_X]eZ`C� r[�e`ƒ�ced]o�X`Zp� odhW`n�
X`a� Ld_ae_mYo_Y^]C� c[d]_hn`Y^]eZ`� XY� cYo[� odhW`ZpC� Z`adL^`c]eZ`� �� L]m]d[� c]raZ� X`ao]efYfm]c�
c^YeX[ZpC� ra_`Xfadae]cX]eZ`C� r[� e`ƒ� L]nYWY^]� c� Ld_[W]f]cYX`h� Ld_aoefYc`aX`YC� efd]k]cC� oam]dYZk`C�
damc`_[f]cC�nh_[m`C�eL`ach�`fo>C�`fo>B�x- y>

‚^h_rƒ�nh_]n� faYfdh�c�o]d]e^[n�_[Z`h� ]ooY^]�e`ƒ�rYdo_]�c`a^h�r[^[Zp�Zp[d]c`Ym]c>� |[r`adY^`�
_Yc]o� Ymf]dYC� da_[eadYC� _Ym^YoY^`� faYfd[C� L`eY^`� o^Y�X`Zp� famef[�odYnYf[Z_Xa>� ‹� faW]� _YZXaW]� Wd]XY�XY�
fdcY^a� c� p`ef]d``� |Yde_Yc[C� jdYm]cYC� \c]cY� Z_[� {ad^`XY� _YL`eY^`� e`ƒI� ‚fYX`e^Yc� w_YLa^em`C�
„`aZ_[e^Yc� ~anr]cem`C� €ocYdo� ~]nYXem`C� ‚fYX`e^Yc� Œ]^ameYC� w_ae^Yc� jYoaXC� „Yd`YX� j`a^Ydem`C�
†mfYc`YX� j^]oX`Zm`C� „`ZpY^� j]Z_[dm`ac`Z_C� w_ae^Yc� j]_YmC� gYX� j]_^]cem`� JLeaho>� gYXhe_�
|YnaZm`MC� jY_`n`ad_� ghX]e_Y#‚fƒL]cem`C� „`ZpY^� bYLm]cem`C� ba]q`^� bd_Z`Xem`C� ŒaXd[m� ‹YeYo_m`C�
Leaho]X`n�„ ]od_acem`C�Z_[�|^]o_`e^Yc�‹`anr`Xem`>

,



‹Ym^Yo�zYhm]c]#|[Zp]cYcZ_[� †kZ]c� ga_h`f]c� c� wp[d]c`a� qhXmZk]X]cY^� Ld_a_� .*� ^YfY>� |�
ehn`a� me_fY^Z`^]� e`ƒ�c� X`n� ]m]^]� T),(� hZ_X`]cC� _� Z_aW]� )'T(� _oY^]� nYfhdƒ>� ‚_m]^Y� fY� c[me_fY`Z`^Y�
fd_[� L]m]^aX`Y� L]^em`ak� `Xfa^`WaXZk`� �� _`an`YXefcY>� ‰_XYZ� fa_� kl � n]_XY� _Y� LdYco_`cl� mh_X`ƒ� mYod�
L]^em`ak� L]^`f[m`C� W]eL]oYdm`C� XYhm`� �� e_fhm`>� vd_[kƒf[� c� L^YZ]cZa� e[efan� XYhZ_YX`Y� �� c[Zp]cYX`Y�
eLdYc`^C� _a� nhd[� wp[d]cY� ]Lhe_Z_Y^`� ^ho_`a� ]� rYdo_]� e_ad]m`ak� c`ao_[� ]W]^XakC� d]_^aW^[Zp�
_Y`Xfadae]cYX`YZp� �� L]fd_arYZp� mh^fhdY^X[ZpC� ]Z_[fYX`C� _XYklZ[� kƒ_[m`� ]rZa>� \YfY� eLƒo_]Xa� c�
ka_h`Zm`n� W`nXY_khn� ]c]Z]cY^[� hq]dn]cYX`an� a^]mcaXfXaW]C� nlodaW]� �� L]r]_XaW]� Yre]^caXfYC�
m^Ye[Z_X`a�c[me_fY^Z]XaW]� �� an]Zk]XY^X`a�_d]cX]cY_]XaW]>� „^]o_`� nƒ_Z_[_X`� cZp]o_`^`� c� o]d]e^a�
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. M� Za^a� XY^a_[� ^lZ_[Z� c� ^]W`Z_X`a� L]c`l_YXa� mYfaW]d`aC� r[� XY� `Zp� L]oefYc`a� n]_XY� r[^]� L^YX]cYZ�
_Yd]cX]�kaoX]efm`�naf]o[Z_XaC�kYm���eLdYco_YX`a�c[X`m]cC
TM� Za^a�XY^a_[�L]ooYcYZ�]mdae]cak� YXY^`_`a�fYmC�Yr[�o]m]XYZ�`Zp�cad[q`mYZk`C
, M� Za^a� L]c`XX[� ]L`e[cYZ� _Yd]cX]� ]Z_am`cYXa� _YZp]cYX`a� o_`aZ`C� kYm� �� fdaeZ� ^hr� m]XfamefC� c�
mf]d[n�f]�_YZp]cYX`a�e`ƒ�Ld_akYc`YC
KM� Za^a� L]c`XX[� r[a� daY^`ef[Z_Xa� �� _Yc`adYZ� f]C� Z]� n]_XY� hklZ� c� L]efYZ`� Ld]WdYnh� �� Ld]Zaeh�
o[oYmf[Z_XaW]C
SM� Za^a�acY^hhk_`C�cemY_hki>�od]Wƒ�X`a�_Ye�nafƒ�x),C�e>� )-#).y>

|^YeZ`ca� qhXmak]X]cYX`a� aohmYZk`� c�_XYZ_X[n� ef]LX`h�_Y^a_[� ]o�Ld]Zaeh�XYhZ_YX`Y� ��hZ_aX`Y�
e`ƒ>�bc]d_[�]X�efdhmfhdƒC�mf]dl�n]_XY�WdYq`Z_X`a�Ld_aoefYc`Z�XY�c[mdae`a>

D|}zyt� �/� v]oefYc]ca�em^Yo]ca�Ld]Zaeh�aohmYZk`���`Zp�c_YkanXa�_Y^a_X]eZ`

CA)A� � �~�• ���������� ��������������������������� ` � € •g� ‚AE:G?

D;9E:<C*� z�~���� �� � ���������� �z�~� ƒ:9‚?
)� £�£�£�l� )
)� )

=;<;G?� <9:G>*

‹d]o^]I� j>� ~aXamC� j`adhXm`� d]_c]kh� L]^em`ak� aohmYZk`� xcIy� vd_an`YX[� aohmYZ[kXa� ca� ceL]^Z_aeXak�
e_m]^aC�dao>�„>�gYm]c`ZmYC�|‚v�b]cYd_[efcY�|`ao_[�v]ce_aZpXakC�|Yde_YcY� )SSKC�e>�-(>

*'

vd_aoefYc`]Xa�da^YZka�n`ƒo_[�L]oefYc]c[n`� Z_ƒeZ`Yn`�em^Yo]c[n`�Ld]Zaeh�aohmYZk`�cemY_hkl�
XY� f]C� `_� XYke`^X`ake_[� cL^[c� c[c`adYX[�kaef� XY� Za^a>� jY_oY� _n`YXY� cLd]cYo_YXY� cacXifd_� faW]�
Ld]Zaeh� nhe`� L]_]efYcYZ�c� _W]o_`a� _�kaW]� Za^Yn`>� |[X`mY� eflo� W^]cXa�cemY_YX`a� hX]c]Z_aeX`aX`Y�
Ld]Zaeh�aohmYZk`C�Z_[^`�_YeYoY�Za^]c]eZ`�_Ym^YoYklZY�YoamcYfX]eZ�c]raZ�Za^]c�ce_[efm`Zp�o_`Y^YX>

wa^a� aohmYZk`� ‚*C� X`a� f[^m]� m]XZaLZka� c[keZ`]ci>� �� q`XY^Xl� Ld]Zaeh� me_fY^ZaX`YC� ^aZ_� fYm_a�
XYd_ƒo_`an� _n`YX[� L]on`]fhŠo_`aZmY>� ‹YZp]o_l� ]Xa� c�kaW]� c`ao_[C� hn`akƒfX]eZ`YZpC� _o]^X]eZ`YZp�
L]_XYcZ_[Zp� �� _Y`Xfadae]cYX`YZp>� bY� qhXmakY� Za^]c� aohmYZk`�L]_cY^Y� ]oL]c`ao_`aZ� XY�L[fYX`aI� m`n�
o_`aZm]�efYka�e`ƒC� Y�X`a�f[^m]�m`n�r[^]�Ld_ao�L]okƒZ`an�Ld]Zaeh�me_fY^ZaX`Y>� |eL]^Z_aeXa�hkƒZ`a�Za^]c�
aohmYZk`� ]raknhka� XYefƒLhklZl� mYfaW]d[_YZkƒI� d]_c]k� ]e]r]c]eZ`C� me_fY^f]cYX`a� L]efYcC
ec`Yf]L]W^lohC�Ld_[W]f]cYX`a�o]�eYn]d]_c]khC�Y�XYefƒLX`a�c[L]eY_aX`a�c�eLdYcX]eZ`� ��c`Yo]n]eZ`>�
‚flo� fa_� Ld[nYf� c`Yo]n]eZ`� JaXZ[m^]Lao[_nM� _]efY^� _YeflL`]X[� Ld_a_� Ld`]d[faf� me_fY^f]cYXak�
]e]r]c]eZ`>

vYdYo[WnYf�L]on`]f]c]eZ`� c� aohmYZk`� ]dY_� ]oc]^YX`a� e`ƒ�o]� e[efanh�cYdf]eZ`� hX`cadeY^X[Zp�
eLdYc`^[C� _a� n]_^`ca� efY^]� e`ƒ� fYm`a� hkn]cYX`a� Za^]cC� c� mf]d[Zp� XY� L^YX� L`adce_[� c[ehcY� e`ƒ�
d]_c`kYX`a� ]e]r]c]eZ`� c[Zp]cYXmY�_W]oX`a� _�kaW]� ]Z_am`cYX`Yn`C� e[efanan�h_XYcYX[Zp�cYdf]eZ`>�
bYm`a�_Y^]_aX`a�fc]d_[�e_YXeƒ�XY�L]cefYX`a�_hLa^X`a�X]cak�kYm]eZ`�c�_Ymdae`a�efYX]c`aX`Y�Za^]c�]dY_�
o]r]dh�fdaeZ`C�naf]o���ed]om]c�me_fY^ZaX`Y�Ld_aoe_m]^XaW]���cZ_aeX]e_m]^XaW]>

:stuvwa�sz„…a1���"��#K!�JK*�!��"J*M�,���K
.���������� |��� �����	���� � ������� ������������� ��������� � � � 	��������� ���� ������ ����		�"� ���� �

����� ��� ���� �������	��� z�����	� � � ������� C� �������� �� 	����� 	�� ������ ����	���������"� �� ������� ������� �
����������������� 	��� � ��������	�������� ������		���������� %������������ ������������� ����������������� �
�������������� ������������	������� �����	��� � �� �� �� � � ������ �x)KC�e>�S,y>

zYhZ_[Z`a^� c� od]o_a� La^X`lZ[� d]^ƒ��������" � Z_ƒef]���������� � L]e_hmhka� eaXeh� Ld]qaek]XY^Xak�
o_`Y^Y^X]eZ`>� |]raZ� ceL]^Z_aeX[Zp� c[_cYX� Z[c`^`_YZ[kX[Zp� f]� X]cY� c`_kY� kaW]� qhXmak`� �� d]^`�
_Yc]o]cak>� |dY_� _� L]efƒLan� c`ao_[� �� faZpX]^]W`Z_X[Zp� ed]om]c� me_fY^ZaX`Y� _c`ƒme_YkZ¤� e`ƒ�
c[nYWYX`Y�c]raZ�XYhZ_[Z`a^Y>� v]cefYka�daY^XY�L]fd_arYC�Y�XYcaf�m]X`aZ_X]eZ�o]� eYn]o]em]XY^aX`YC�
L]c]o]cYXY� d]cX`a_� c_d]efan� _YoYX� _Yc]o]c[Zp>� zYhZ_[Z`a^� L]c`X`aX� fa� _n`YX[� o]efd_aZC�
_d]_hn`aZ� �� ]oX`aeZ� o]� LdYmf[m`� aohmYZ[kXakC� c� Ld_aZ`cX[n� dY_`a� Ld_aefYka� r[a� ]e]ri>� _XYZ_lZl�o^Y�
c[Zp]cYXm]c>� b]� X`a� ^Yfca� _YoYX`a�o^Y�XYhZ_[Z`a^YC� mf]d[���������� � e[efanYf[Z_X`a� _n`aX`YklZ[Zp�
e`ƒ� o[damf[c� nhe`� c[mda]cYZ� n]oa^� `XfadYmf[cXakC� o`Y^]W]cak� �� aqamf[cXak� ceL]^LdYZ[� c�
o_`Y^Y^X]eZ`�LaoYW]W`Z_Xak>

|� L^hdY^`ef[Z_X[n� ec`aZ`aC� ZpYdYmfad[_hklZ[n� e`ƒ� d]_X]d]oX]eZ`l� ]d`aXfYZk`�
ec`Yf]L]W^lo]c[Zp� �� mh^fhd]c[ZpC� fdhoX]� c[^lZ_X`a� La^X`Z� qhXmZkƒ������	��� � x)(C� e>� *T)#*TSy� ^hr�
�������	��� � xKC� e>� ',y>� v]oefYcl� qh X o Y n a X fY^� o^Y� f[Zp� m]XZaLZk`� r[^Y� fdcY^]eZ� _YeYo�
Ymek]X]dnYf[cX[ZpC� Y� fYm_a� c_W^ƒoXY� X`a_n`aXX]eZ� cYdhXm]c� _[Z`Y� �� LdYZ[>� zYhZ_[Z`a^� ]raZX`a�
eLa^X`Y� X`a� f[^m]� qhXmaka� L]_XYcZ_aC� c[Zp]cYcZ_a� �� me_fY`ZlZaC� Y^a� Ld_aoa� ce_[efm`n�
aW_[efaXZkY^XaI� hZ_[C�kYm�_[ZC�kYm�fc]d_[Z� eaXe� _[Z`YC� c�kYm`� eL]e]r� dYo_`Z� e]r`a� _� fdhoX]eZ`Yn`C�kYm�
eYnanh�c_r]WYZYZ�c`ao_ƒ���o]m]X[cYZ�eYn]]ZaX[>� ‹YeYoX`Z_[n�Za^an�aohmYZk`�kaef�Ld_[W]f]cYX`a�
o_`aZmY� o]� L]oakn]cYX`Y� oaZ[_k`Q� Ld_[� rdYmh� c[dY_X[Zp� md[fad`]c� ]ZaX[� cao^hW� hm^Yoh�
o[Zp]f]n`Z_XaW]� o]rd]� ������ � _^]� xKC� e>� ',y>� ‹XYZ_lZl�d]^ƒ� ]oWd[cY� fh� XYhZ_[Z`a^emY� hn`akƒfX]eZ�
d]_hn`aX`Y�ceL]^Z_aeXak� d_aZ_[c`ef]eZ`C�kak� XYfhd[� �� o[XYn`m`�Ld_an`YX� ]dY_�d]_L]_XYX`a�m`adhXm]c�
kak� d]_c]kh>� ~c]`ef]eZ� ec`Yo]n]eZ`� �� m]Xo[ak`� ^ho_m`ak� L]c]ohkaC� _a� Ld_aefd_aXC� c� mf]dak�
X]c]Z_aeX[�XYhZ_[Z`a^�nY�qhXmZk]X]cYZC�X`a�kaef�o]�m]XZY�]mdae^]XY>

| ]raZ� fdYXeq]dnYZ[kXaW]� hc`m^YX`Y� aohmYZk`� c� Ld]Zae`a� Ld_a]rdY_aX� ]ec`Yf]c[Zp� ��
nYmd]eL]^aZ_X[ZpC� XYhZ_[Z`a^� efYka� e`ƒ�L]e_hmhklZ[n���������o��������~� � b]� ]on`aXXY� qhXmakY� ]o�
Ld]L]X]cYXak�o]f[ZpZ_Ye�d]^`������ ��	��� C�mf]dY�_Ym^YoY�q`WhdYf[cX]eZ�XYfhd[�^ho_m`akC�kak�L]oYfX]eZ�
XY�n]oa^]cYX`a�cao^hW�]LdYZ]cYXaW]�efdYfaW`Z_XaW]�Ld]WdYnh� xKC�e>� ',#'Ky>�badn`X����� ��	�� �kaef�
L]XYof]� ]rZ`l_]X[� em]kYd_aX`Yn`� o]f[Z_lZ[n`� ]or`adYX`an� Yhf]X]n``� c[r]d]c>� |� faX� eL]e]r�
eL]fmYX`a�XYhZ_[Z`a^Y�_�c[Zp]cYXm`an�efYka�e`ƒ�oY^am`a�o]�o`Y^]W]caW]�ceL]^r[Z`Y>

v]c]^YX`an� XYhZ_[Z`a^Y������	���" � kaW]������ � LaoYW]W`Z_X[n� kaef� XYf]n`Yef� mda]cYX`a�
m^`nYfh� Le[Zp]^]W`Z_XaW]� eLd_[kYklZaW]� d]_c]k]c`� o_`aZmY>� zYhZ_[Z`a^� $��03%4� fYml� qhXmZkƒ�kaef�
ec`Yo]n[� fd_aZp� cYdhXm]c� _YLd]L]X]cYX[Zp� Ld_a_� wYd^Y� t]WadeYC� mf]da� L]c`XX[� r[a� eLa^X`]Xa� c�
Za^h� _Y`efX`aX`Y� eLd_[kYklZak� Yfn]eqad[� ceL]^o_`Y^YX`Y� o`Y^]W]caW]C� Y� n`YX]c`Z`a� YhfaXf[Z_X]eZ`C

**



YmZaLfYZk`���anLYf[Z_XaW]�d]_hn`aX`Y�x‹Y� )SC�e>�)'(y>�„ ]`n�_oYX`an�XYhZ_[Z`a^�rlolZ[�_c]^aXX`m`an�
L]oakeZ`Y� fadYLahf[Z_XaW]� c� da^YZkYZp� _� o_`aZm`anC� n]_a� _YXYof]� anLYf[Z_X`a� cZp]o_`Z� c� fYm`a�
_c`l_m`C�Z]�]_XYZ_Y�m]X`aZ_X]eZ�o_`a^aX`Y�e`ƒ�c^YeXa�]e]rZk>>� j]XeamcaXZka�faW]�f[Lh�da^YZk`�n]_a�r[a�
]WdYX`Z_aX`a� n]_^`c]eZ`� eYn]daY^`_YZ[kX[ZpC� Y_� L]� hfdYfi� La^X]n]ZX]eZ`>� |ao^hW� t]radfY� jaWYXY�
x)TC� e>).,#).Sy� Amh^fhd[� _YZp]oX`a� em^YX`Yka� e`ƒ� dYZ_ak� mh� qYc]d[_]cYX`h� X`a_Y^a_X]eZ`C� Y� X`a� mh�
L]L`adYX`h�c`i_`>� |_d]ef� fdYmf]cYX[�kaef�kYm]� L]c`ime_aX`a� ]re_Ydh�X`a_Y^a_X]eZ`C�kYm]� L]^aWYX`a�c�
c`ime_ak� n`ad_a� XY� e]r`aC� L]oZ_Ye� Wo[� LdYWX`aX`a� Ld_[XY^a_X]eZ`C� L]efd_aWYX`a� kYm]� d]o_Yk�
A_Y^a_X]eZ`BC�_[emhka�nX`ak�L]Zp^arXl�]ZaXiB�x‹Y� )TC�e>� ).Ky>

j]XZaLZkY�`ef]f[�^ho_m`ak� wYd^Y�t]WadeY�L]n`n]C�_a�c_rho_Y�_Y`Xfadae]cYX`aC� f]�oY^am]�kak� o]�
d_aZ_[c`ef]eZ`>� •hf]d� eYn� Ld_[_XYkaC� Z_[X`lZ� f]� XY� nYdW`Xae`aC� _a� Z_^]c`amC� mf]daW]� ]L`eY^C� X`a�
`efX`aka� x)TC� e>)K*y>� ‹�m]^a`�c`_kY�aohmYZk`� efYka� e`}�ceL]^Z_aeX`a� ]rdY_an�A]Wd]oh�ra_� ]Wd]oX`mY�^hr�
]Wd]oh�_a�_^[n� ]Wd]oX`m`anB>� b]�X`a�n]_a�r[a�o_`Y^Y^X]eZ�Ld_[LYom]cYC�Z_ief]� `nLd]c`_]cYXYC� Y^a�
o]m]X[cYXY� _� L]Z_hZ`an� c^YeXak� f]_eYn]eZ`C� mf]dak� rdYmhka� ]raZX[n������	���� � L^YZ]cam�
]ec`Yf]c[Zp>� |Ydf]� Ld_[f]Z_[Z� )Xfadaehk*>aa� n[e^� •^ameYXodY� zY^Yem]cem`aW]C� mf]daW]� _oYX`an�
XYhZ_[Z`a^� L]c`X`aX� X`a� f[^m]� c[me_fY^Z`Z� h� o_`aZmY� ]mdae^]Xa� _o]^X]eZ`C� Y^a� c_`aZ� XY� e`ar`a�
]oL]c`ao_`Y^X]eZ� _Y� f]C� Z_[� �� kYm� rioa� fa� m]nLafaXZka� c[m]d_[ef[cYXa� Ld_a_� c[Zp]cYXmY� c�
LdYmf[Za� ��kYm`� _� faW]� _d]r`� h_[fam>� AzY^a_[��������� �� � Z]dY_� f]� X]c[Zp� ed]om]c� o[oYmf[Z_X[ZpC� Y�
kaoX]Z_aeX`a� L( e *̀>ea� hn`akifX]eZ� da_[WXYZk`� _� `XX[Zp>� bd_arY� hn`aZ� e]r`a� L]c`ao_`aZC� _a� em]d]�
.���	��� � ‚ *C�X`a]e`aWY^Xa� L]_Y� fYena�ˆ`oa]C� f]� r[a� n]_a� rYdo_`ak� cYdf� L]_XYX`Y�kaef� ef]kaZ[� ]L]oY^�
n^[Xc]oX[B�x)(C�e>� *TSy>

‚c`Yo]n]eZ� e`ar`aC� ]o_c`adZ`ao^]XY� c� c`ao_[�( � e]r`aC� me_fY^f]cYXY�kaef� c� da^YZk`� _� eYn[n�
e]ra��� `XX[n`C� Y� f]� L]fdYq`�������o�������� � vd_aoe_m]^a� �� e_m]^Y�kYm]� n`akeZY�LdYZ[� efYka�e`i�_d]o^an�
d]_X]d]oX[Zp� o]ec`YoZ_aXC� mf]da� _� kaoXak� efd]X[� n ]Wa� Ld_ame_fY^ZYZ� eYn]c`ao_i� XYhZ_[Z`a^YC�
c_r]WYZYZ�kaC�Y�_�odhW`akC�`efX`akaZ[�]rdY_�c^YeXak� ]e]r[�n]_a�cL^[cYZ�XY�ZpYdYmfad�]or`]dh���eL]e]r�
d]_hn`aX`Y� f[Zp� o]ec`YoZ_aX>� •XY^`_hkaZ� qhXmak]X]cYX`a� _Yc]o]ca� XYhZ_[Z`a^`� XY^a_[� d]cX`a_�
L]omdae^`Z� L]fd_ar[� _n`YX[� d]_hn`aX`Y� d]^`� AqYZ[^`fYf]dYBI� Jbadn`X� AqYZ[^`fYf]dB� cLd]cYo_`^� o]�
LaoYW]W`m`� w>� t]WadeC� ]mdae^YkaZ� X`n� X]c[� f[L� XYhZ_[Z`a^YC� ]roYd_]XaW]� ZaZpYn`� hn]_^`c`YkaZ[n`�
efcYd_YX`a� hZ_X`]n� e_Z_aW]^X[Zp� cYdhXm]c� c� Ld]Zae`a� aohmYZ[kX[n� JYfn]eqad[� LdYZ[� L]Ld_a_�
YhfaXf[_nC� e_Z_ad]eZC� anLYf[Z_Xa� _d]_hn`aX`a� x‹Y� )-C� e>�)S(yM� ]o� r[Z`Y� CCc� d]^`B� # � XYhZ_[Z`a^�
d]_WdYX`Z_Y� eL]efd_aWYX`a� e`ar`a� kYm]� ]e]r[� �� kYm]� XYhZ_[Z`a^YI� fdYXen`fhkaZaW]� c`ao_[� _W]oX`a� _�
Za^Yn`� ��cYdf]eZ`Yn`� ]mdae^]X[n`�Ld_a_� `XX[Zp�# �o]� r[Z`Y�Yhf]X]n`Z_X[n�L]on`]fanC� XYefYc`]X[n�
XY� c[r]d[C� ceL]^]mdae^YX`a� Za^]cC� Z_[^`� r[Z`a� mdaYf]dan� _n`YX>� Agaef� f]� ec`Yo]nY� q]dnY�
X`a_Y^a_XaW]�XYhZ_[Z`a^efcYC� c[_c]^]XaW]� _�Ld_aL`e]c� _acXifd_X`a� XYd_hZ]Xak� d]^`C� XYhZ_[Z`a^efcY�
`Xo[c`ohY^Xak� ]oL]c`ao_`Y^X]eZ`� hf]_eYn`YkaZaW]� e`ƒ� _a� ec[n� o_`Y^YX`anC� r`]daZaW]� _Y� X`a�
]oL]c`ao_`Y^X]eZB� x,C� e>� ,-#,.y>� vd]L]X]cYX[� LYdYo[WnYf� Ld_[W]f]cYX`Y� Ld]qaek]XY^XaW]�
XYhZ_[Z`a^`�Ac[X`mY�_�L]d_hZaX`Y�`Xo]mfd[XYZk`�XY�d_aZ_�md[f[Z_Xak� ec`Yo]n]eZ`B�x‹Y�'C�e>� )KSy>

va^X]n]ZXa� qhXmak]X]cYX`a� XYhZ_[Z`a^`�kaef� n]_^`ca� Ld_[� eLa^X`aX`h� c`a^h� cYdhXm]cC� mf]da�
oafadn`Xhka�kaW]�_Yc]o]c[�d]_c]kC�Ld_amdYZ_YkaZ[�XYd_hZ]Xa�m]XcaXZka�L]Ld_a_�oafdYo[Zk�]XY^`�_YZk�� �
ce_[efm`aW]C� Z]� ]WdYX`Z_Y� kaW]� Ld]Wdae[cX[� d]_c]k� �� X`a� eLd_[kY� aohmYZk`� ]fcYdfak>� ŒaXd[mY�
jc`Yfm]cemY� cemY_hka� XY� XYefiLhkaZa� _Y^a_X]eZC� Y� n`YX]c`Z`a� Ao_`Y^YX`a� XYhZ_[Z`a^Y� XY� d_aZ_�
_n`YX[�J>>>M�kaef� f[n� emhfaZ_X`ake_aC� `n�rYdo_`ak� XYhZ_[Z`a^� eYn�L]o^aWY�Ld]Zae]n�d]_c]k]c[nC� `n�
rYdo_`ak� kaef� ec`Yo]n[� e`ar`aC� Y� fYm_a� ec`Yo]n[� daY^`_YZk`� Ld_a_� e_m]^ƒ� kaW]� c^YeX[Zp� L]fd_ar�
_Yc]o]c[Zp� JL]_XYcZ_[ZpC� eLdYcX]eZ`]c[ZpMC� Y� fYm_a� aW_[efaXZkY^X[Zp� JXL>� L]fd_ar� h_XYX`YC�
Yhf]X]n``MBx,C� e>� .,y>� t]_c`kYX`a� ec`Yo]n]eZ`� daq^ame[kXak� c[nYWY� c`ao_[� ]W]^XakC� Ymf[cX]eZ`�
`Xfa^amfhY^Xak� ]dY_� ]d`aXfYZk`� c� c[oYd_aX`YZp� eL]^aZ_X]#L]^`f[Z_X[Zp>� bdhoX]� c[]rdY_`Z� e]r`a�
XYhZ_[Z`a^Y�c[La^X`YkaZaW]�ec]ka�_YoYX`Y�c�`_]^YZk`�]o�ec`YfYC�c�mf]d[n�aW_[efhka>� ~^YfaW]�daq^amekY�
XYo� kaW]� d]^a� ]eYo_]XY� kaef� c� m]XfameZ`a� Z]o_`aXXaW]� _[Z`YC� ca� c_YkanX`a� Ld_aX`mYkaZ[Zp� e`ƒ�
cL^[cYZp� mh^fhd]c[ZpC� ]e]r`ef[Zp� o]ec`YoZ_aX`YZpC� d]_X]d]oX[Zp� `XfadYmZkYZp� �� Ld_a_[Z`YZp�
Le[Zp`Z_X[Zp>
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*-

	����� � �� ���� �� ��������"� ��� ����������	������ ��� ����� �����"� 	��������	��� ������������ ���� ������" �
���������������"� ��������������� ������� �x)KC�e>�SSy>

|eL]^Z_aeX`a� c_dYefY� d]^Y� Ymf[cX]eZ`� o_`aZmY�c� Ld]Zae`a� c^YeXaW]� d]_c]khC� ]mdae^YX[n�kYm]�
AYhf]e]ZkY^`_YZkYB>� †on`aXXY� LadeLamf[cY� c� q`^]_]q``� c[Zp]cYX`Y� �� me_fY^ZaX`Y� L]c]ohkaC� `_�
ceL]^Z_aeX[�c[Zp]cYcZY�_YZ_[XY�AfdYmf]cYZ�o_`aZ`�kYm]�AYhf]d[faf[�ca�c^YeXak� eLdYc`aB>� ~_`aZ`�_�
LYe[cX[Zp� ]r`amf]c� c[Zp]cYcZ_[Zp� efYka� e`ƒ� Ymf[cX[n`� L]on`]fYn`� ^hr� fc]dZYn`� ec]kaW]�
ed]o]c`emY� �� Am]nLafaXfX[n`� Ymf]dYn`B� # � X]c[� ]rdY_� o_`aZmYC� X]cY� m]XefdhmakY� fa]daf[Z_XY�
oafadn`Xhka� XYhm]ca� n[e^aX`aB� x-C� e>� -(y>� | � fdYmZ`a� efho`]cYX`Y� ^`fadYfhd[� Ld_aon`]fh� n]_XY�
o]efd_aZ� LacXa� _Yd[e]chkaZa� e`ƒ� oc]`ef]eZ� L]W^lo]cC� Y� dYZ_ak� rdYm� em]da^]cYX`Y� n`io_[�
ceL]^Z_aeX[n�o[emhdean�aohmYZ[kX[n�Y��������� � V�fYm�]f]�•^Y`X�b]hdY`Xa�Ld_aefd_aWYC�_a�Ac�e_ad]m]�
f]Z_lZak� e`i� AL^]n`aXXakB� o[emhek`� ]� aohmYZk`� ]mY_Y^]� e`iC� `_� xcy`a^h� rYdo_`ak� fd]e_Z_[� e`i� ]�
ra_L`aZ_aXefc]� Lhr^`Z_Xa� X`_� ]� ]qad]cYXl� mY_oanh� o_`aZmh� n]_^`c]eZ� rho]cYX`Y� c^YeXak�
`Xo[c`ohY^X]eZ`B�x‹Y�'-C�e>�TSKy>

|� m]^akX[Zp� d]_cY_YX`YZp� \aZp� |`fm]cem`� Ld_am]XhkaC� _a� Ara_� o`Y^]W]caW]� ]fcYdZ`Y� e`i� XY�
`XX[Zp� X`a� nY� n]_^`c]eZ`� _rho]cYX`Y� Yhf]d[fYf[cXak� �� fc]dZ_ak� _YdY_an� LadeLamf[c[� d]_c]kh�
f]_eYn]eZ`>� †_XYZ_Y� f]C� _a� md[f[Z_X`� LaoYW]o_[� kYm]� AfdYXeq]dnYf[cX`� `Xfa^amfhY^`eZ`B� X`a� n]Wa�
o]m]X[cYZ� ALd_am^YohB� _]d`aXf]cYXaW]� XY� Ld_aX]e_aX`a� _XYZ_aX� AhZ`eX`]X[Zp� W^]e]c� mh^fhd�
nX`ake_]eZ`B�x‹Y�'.C�e>�-.Ty>

‹W]oX`a� _� `oaa� LaoYW]W`m`� ceL]^r[Z`Y� x*C� e>� ,.#,Ky� `ef]fXa� efYka� e`i� d]_c`kYX`a� c� o_`aZmh�
Ld_aefd_aX`� `XfadLade]XY^X[ZpC� c[nYWYkaZa� X`a� f[^m]� X]cYf]dem`aW]� L]oakeZ`Y� o]� _YoYX�
ceL]^Z_aeXaW]� Ld_aoe_m]^Y� �� e_m]^[C� Y^a� fYm_a� LadnYXaXfXaW]� o]em]XY^aX`Y� cYde_fYfh� LdYZ[C� c� f[n�
m]nLafaXZk`� XYhZ_[Z`a^em`Zp>� |aop`W� •Xod_akY� g>� ‚]c`Xem`aW]� CC_� Ld]Zaean� o`Y^]Wh� nYn[� o]�
Z_[X`aX`Y� c]cZ_YeC� Wo[� `XfadYmakY� o`Y^]W]cY� Ld_ar`aWY� c� oYX[n� Z_Ye`aC� L]c]ohkaZ� ead`i�
Ld]Wdae[cX[Zp�_n`YX�c�]e]rYZp�hZ_aefX`Z_aZ[ZpB�x).C�e>� )-(y>

~`Y^]W� L]c`X`aX� r[a� fdYmf]cYX[�kYm]� eL]fmYX`a� oc]Zp� L]on`]f]cC� L]oZ_Ye� mf]daW]� _YZp]o_`�
c[n`YXY� _XYZ_aX� ZpYdYmfad[_hk�aZ[Zp� c[rdYXa� Ld_aefd_aX� d_aZ_[c`ef]eZ`� L]Ld_a_� c[efiLhkaZa�
ceL]^]raZX]eZ� c� ]cak� `XfadYmak`>� ta_h^fYfan� XaW]ZkYZk`� rio_`a� ef[Z_X]eZ� L]W^ao]c� �� ]e`aWX`ia`a�
m]nLd]n`ehC� c]cZ_YeC� Wo[� mY_oY� _a� efd]X� o`Y^]Wh� L]ofd_[nhka� ec]ka� efYX]c`em]C� Y� _XYk]n]eZ�
YdWhnaXf]c� LYdfXadY� L]_cY^Y� _d]_hn`aZ� kaW]� LhXmf� c`o_aX`Y>� |[mda]cYX`a� fYm`ak� hn`akifX]eZ`C�
]LYdfak� XY� da^YZk`� ceL]^r[Z`YC� kaef� _YoYX`an� fdhoX[nC� _c^Ye_Z_Y� _a� ]o� cZ_aeXaW]� o_`aZ`XefcY�
Ld_[_c[Z_YkY�e`i�L]o]L`aZ_X[Zp�o]� ]or`adYX`Y�n]X]^]W]c�o]d]e^[ZpC�Ld_[kn]cYX`Y�_XYZ_aX��� ]L`X``>�
‡o[r[� ]oc]^YZ� e`i�c� f[n� n`akeZh� o]� ŒYXeY#‡a]dWY� ‡YoYnadYC� f]� XY^a_Y^]r[�cemY_YZC� _a� _o]^X]eZ�
o`Y^]W`Z_XaW]��������� � � JhZ_aefX`Z_aX`YM� c� ec`aZ`a� L]^aWY� XY� d]_n]c`a� _� odhW`n� Z_^]c`am`an� �� _�
e]ra� eYn[n� c� L]e_hm`cYX`h� eaXeh� x''‹Y� )*C� e>� )),y>|� fYm`n� hkiZ`h� Ao`Y^]W� ]mdae^Y� m]Xo[aki�
Z_^]c`amY� ��kaW]� f]_eYn]eZC�kYm]� cL`eYXaW]� c� r[Z`a� _� `XX[n`C� c� X`ahefYXX[n� fdho_`a� c_YkanXaW]�
]fcYdZ`Y���d]_hn`aX`YB�x.C�e>� )*Sy>

|� eL]^aZ_Xak� d_aZ_[c`ef]eZ`� n]_XY� c[d]_X`Z� XYefiLhklZa� mYfaW]d`a� o`Y^]WhI� )M� o`Y^]W� kYm]�
LadecY_kY� JfdYmf]cYX[� kYm]� naf]oY� c[Zp]cYcZ_YMC�' M� o`Y^]W� kYm]� cY^mY� n]X]^]W]cC� mf]da�
Ld_ar`aWYka� d]cX]Z_aeX`a� Jo]n`Xhka� L]e`YoYkaZ[� c`ime_a� e`^i� Ld_ar`Z`YC� d_Yo_`ak� YdWhnaXfYZk`MC� *M�
o`Y^]W�L]e_hmhkaZ[C�Za^an�mf]daW]�kaef�o]Ld]cYo_aX`a�o]� ]Lf[nY^XaW]�d]_c`l_YX`YC� -M�o`Y^]W�c�e`aZ`�
Jc�Ld_aefd_aX`�Z[ranaf[Z_XakM�x).C�e>�)-'y>

~^Y�d]_cY_YX�XYo�aohmYZka�o`Y^]W�L]c`X`aX�L]_]efYcYZ�_YeYoX`Z_[n�m]Xfamefan���e_Z_aW]^X[n�
]oX`ae`aX`an>� w_[� kaef� _Yfan� n]_^`ca� AeL]fmYX`aB� dYZk`� XYhZ_[Z`a^Y� �� o_`aZmYƒ� | [oYka� e`iC� _a� ��
]ce_anC� Y^a� cfao[C� Wo[� L]kYc`� e`u� c� Ld]Zae`a� me_fY^ZaX`Y� �� c[Zp]cYX`Y� d_aZ_[c`efa� o`Y^]W`Z_Xa�
��������	��	���� ������������	 ���� ��� � � � ������������ �]e]r� o`Y^]WhkaZ[Zp>� A|[X`mY�efioC� _a�
da^YZka�]-2�•2$€€$2#• � c� m]nhX`mYZk`� `XfadLade]XY^Xak� o_`a^`Š^aZ_[� rlo_� fa_� Ld_[r^`_YŠ]ooY^YC� kYm�
d]cX`a_� c_nYZX`YŠ]e^Yr`YC� Y^r]� fa_� d]_kYeX`YŠm]nL^`mhka� fho_`a_� XYoYka� eaXehŠoaq]dnhka�
]raZX]eZŠ]o^aW^]eZŠr^`em]eZŠ� n]Z� e^]cY� _Yd]cX]� c[L]c`YoYXaW]C� kYm� �� Ld_an`^Z_YXaW]B� x‹Y� )*C�
e>� )),y>

b]C� Z_[� XYhZ_[Z`a^� rio_`a� L]fdYq`^� c[mda]cYZ� ochr`aWhX]ca� da^YZka� _� o_`aZm`anC� _Y^a_[� ]o�
kaW]�hn`akifX]eZ`�fc]d_aX`Y�cYdhXm]c�o]� ]e`aWYX`Y�Ld_a_�c[Zp]cYXm]c�Z]dY_�f]�c[_e_aW]�L]_`]nh�
o]kd_Y^]eZ`�d]_c]k]cak>�|Ydf]�o]oYZC�_a�o_`aZm]�o]efd_aWYkaZ� _c`l_am�L]n`io_[�]qadfa�XYhZ_[Z`a^Y�Y

*.



ec]`n� ]raZX[n� eL]e]ran�c_r]WYZYX`Y�c`ao_[�]� ec`aZ`aC�CCnY�]mY_kƒ�o]m]XYZ�kaW]�dac`_k`�L]Ld_a_�
m]Xefdh]cYX`a�X]c[Zp�_XYZ_aX�Z_[�dam]Xefdh]cYX`a�kh_�`efX`aklZ[ZpB�x'TC�e>'Sy>

~YXhfY� |Y^]e_am� _cdYZY� hcYWƒ� XY� X`akaoX]_XYZ_X]eZ� mYfaW]d``��������� � •hf]dmY� o]m]Xhka�
d]_d]_X`aX`Y�n`ƒo_[�o`Y^]W`an� Y�ceL]nX`YXl�e[fhYZk`�o`Y^]W`Z_Xl>� gak� _oYX`an� Ao`Y^]W�n]_a� `efX`aZ�
L]_Y�e[fhYZk`C�kYm]�q`WhdY�ef[^`ef[Z_XYC�XYf]n`Yef�e[fhYZkY�o`Y^]W`Z_XY�f]�eL]e]r�h_[Z`Y�fak� q`Whd[>� jf]e�
n]_a� L]e`YoYZ� c`ao_ƒ� XY� fanYf� o`Y^]WhC� Y^a� X`am]X`aZ_X`a� hn`a� cakeZ� c� e[fhYZkƒ� o`Y^]W`Z_XlB� x' ' C�
e>,-y>� v]XYof]� AXYhZ_[Z`a^C� r[� n]W^� _cd]Z`Z� e`ƒ� mh� o_`aZmh� �� L]_XYZ� kaW]� n]_^`c]eZ`� cakeZ`Y� c�
o`Y^]WC�nhe`�d]_hn`aZ� `ef]fƒ�_c`i_mh�o`Y^]W`Z_XaW]>� J>>>M�L]c`X`aX�n]c`Z�o]�o_`aZmYC�_cdYZYZ�e`ƒ�mh�
X`anhC�Y�X`a�m]nhX`m]cYZ�_YoYX`a�ZY^ak�WdhL`aB�x''C�e>�,-y>

‹�m]^a`�~]d]fY� j^he#‚fYXemY�YmZaXfhka�L]^`ean`Z_X[�c[n`Yd�o`Y^]WhC�mf]d[�L]kYc`Y�e`ƒ�n`ƒo_[�
o`Y^]W]cl>�fdYXeYmZkl�_XYZ_aX���o`Y^]W]cl�c[n`YXW>�_oYX>� †f]_C�Ao`Y^]W�]e]r�c[n`aX`YklZ[Zp�n`ƒo_[�
e]rl� _oYX`Y� n]_a� r[a� n]X]^]W`an� _XYZ_aXC� L]oZ_Ye� Wo[� n]X]^]W� ]e]r[� n]_a� `X`Zk]cYZ� o`Y^]W�
_XYZ_aXB>� |emY_YXY� Ld_a_� Yhf]dmƒ� _Y^a_X]eZ� n]_a� nYem]cYZ� n]X]^]W]cYX`a� kaoXak� _� ]e]r�
L]_]efYklZ[Zp� c� e[fhYZk`� o`Y^]W]cakC� f]� c� m]XeamcaXZk`� Ld]cYo_`� o]� hLd_aon`]f]c`aX`Y� odhW`ak� _a�
efd]XC�Z_[^`�L]_]naW]�o`Y^]W]cYX`Y�x.C�e>� )-*y>

•XY^`_hklZ� aohmYZ[kXa� d_aZ_[c`ef]eZC� n]_XY� _YhcY_[Z� X`a]raZX]eZ� c� X`ak� o`Y^]Wh>� bdhoX]�
XY_cYa� o`Y^]W`an� _YL^YX]cYXa� _� n`efd_]ceml� LdaZ[_kl� L]WYoYXm`� �� _Y^]_]Xa� c� eZaXYd`he_h� _YkƒZ�
]oL]c`ao_`� o_`aZ`� XY� _YoYcYXa� Ld_a_� XYhZ_[Z`a^Y� L[fYX`YC� Z_[� fa_� e[fhYZkƒ� _YmY_h� c[W^Ye_YX`Y�
c^YeX[Zp� elo]c� �� ]L`X``� ^hr� n]c`aX`Y� f[^m]� XY� AfanYfB>� ‡o_`a� JƒM_Yfan� _YfdYZ]XY� c� dhf[X`a�
Z]o_`aXX]eZ`� `oaY� me_fY^ZaX`Y� c[_cY^YklZaW]C� mf]dY� Ld]c]mhka� Ld_aZ`a_� o]� _oYd_aX�
X`am]XcaXZk]XY^X[ZpC�L]Zp[^YklZ�e`ƒ�kaoX]Z_aeX`a�XYo�o_`aZm`an�c�Ld_aoe_m]^h���e_m]^a�o`Y^]W]caW]�
n[e^aX`Y>

|� c`a^h� e[fhYZkYZp� aohmYZ[kX[Zp� nYn[� o]� Z_[X`aX`Y� _� AnYdfc]flB� ameLdaek`� o_`aZ`ƒZak�
L]c]o]cYXl� n`ƒo_[� `XX[n`� Ld_a_� q]dnƒ� XYhZ_[Z`a^em`Zp� L[fYX� _� `XfaXZkl� h_[emYX`Y� ]mdae^]Xak�
]oL]c`ao_`C� `Xq]dnYZ[kX]#d_aZ_]c[� ZpYdYmfad� L]WYoYXamC� rdYm� mh^fhd[� Ld]cYo_aX`Y� o`Y^]Wh� Jra_�
_YLacX`aX`Y� LdYcY� md[f[m]cYX`YC� h_XYX`YC� c`Yd[W]oX]eZ`MC� q`_[Z_Xa� cYdhXm`� ]oL]c`YoYX`Y� `fL� x‹Y
)*C�e>� )).y>

v]oefYc]c[n� cYdhXm`an� _Y`efX`aX`Y� o`Y^]Wh� c� aohmYZk`� kaef� _Yfan� o]efd_aWYX`a� Ld_a_�
XYhZ_[Z`a^`� Ld]Zaeh� ec`Yf]L]W^lo]cak� fdYXeq]dnYZk`C� Y� fYm_a� o]m]Xhklaak� e`ƒ� ac]^hZk`� LYdYo[WnYfh�
aohmYZk`C�_�fdYXen`e[kXakC�_hX`q]dn`_]cYXakC�XY�d_aZ_�Xhdfh�anYXZ[LYZ[kXaW]>

:stuvwa�‡{faz†a1�)�JK*�PQR� !L,��!#K6� S�+�T+�!��J�"�U*V�J�+N��M��PQR
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������"� ������� ������������"� � � � ����� �������	��� ������� ���	��� ���� ��� ������ |� ���� ����	��� ������ �
����	�����	��������������"� ������������������	������	���������� 	���$���� �����	���C�������������� 	� �
�� � � � �������������� • ����� �����"�� � � �����	�����������"� � �����	�� � ���������������������������� 	����� �
�������"� �� 	�����	���������������� �������������� ��������� /���8 �x)KC�e>� )(Ky>

vdYWX`aX`a� c]^X]eZ`� kaef� Za^an� XYod_ƒoX[n� aW_[efaXZk`� mY_oak� kaoX]efm`C� d]cX`a_� kak�
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|]^X]eZ>

|`a^h� hZ_]X[Zp� L]oakn]cY^]� Ld]r[� aohmYZk`� o_`aZ`� c� m^`nYZ`a� c]^X]eZ`>� ~]� f[ZpC� mf]d_[�
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o]� LadeLamf[c[�Ld_ame_fY^ZYX`Y� _YefYXak� e[fhYZk`� �� _oYd_aX>� ‹oYX`an� vYh^]� •da`da� ]e]rY�L]o^aWYklZY�
_X`ac]^aX`h� X`a� n]_a� ]oc]^[cYZ� e`ƒ�o]� ]mdae^]X[Zp� q]dn� o]n`XYZk`� Z_[� fa_� ZpƒZ`� _anef[C� Wo[_�kak�
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kaoX]efmƒ�Ymf[cXlC� cacXlfd_� efad]cYXl��� eYn]daY^`_hklZl�e`ƒ>� v]oefYc]c[n� _Y^]_aX`an�me_fY^ZaX`Y�
c[_cY^YklZaW]� kaef� efcYd_YX`a� eLd_[kYklZ[Zp� cYdhXm]cC� fYm� r[���������� ���������" � L]_c]^`Z�
o_`aZ`]n� XY� L]e_hm`cYX`a� X]c[Zp� m`adhXm]c� _W]oX`a� _� `Zp� ]Z_am`cYX`Yn`� �� _Y`Xfadae]cYX`Yn`Q�
����	��� �� ���� �������	��" � Z_[^`� L]_]efYc`Z� ec]r]oƒ� o^Y� L[fYX� �� X`ac[nhe_]XaW]�
L]_XYcYX`YŠo]ec`YoZ_YX`Y� aohmYZ[kXaW]>� ‚lo_ƒC� _a� c[nYWY� f]� n`ƒo_[� `XX[n`I� )M� YmZaLfYZk`�
c[ameL]X]cYXaW]�Za^hC�' M�efcYd_YX`Y�e[fhYZk`�c[_cY^YklZ[Zp�Ymf[cX]eZC�o_`aZm]�r]c`an�nhe`�n`aZ�
]mY_ka� o]� eYn]efYX]c`aX`YC� ]dY_� *M� hdhZpYn`YX`Y� c`Yd[� c� e`ar`a� �� ef[nh^]cYX`a� o]� W]f]c]eZ`� ��
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d_aZ_� Ac[o]r[cYX`YB� o_`aZmY�_�L]_[Zk`� efYf[ef[C� ]rho]cYXaW]� d]^Yn`� ]oWd[cYX[n`� Ld_a_� `XXa� X`_�
]X]C� cY_Xa� ]e]r[C� d]_^`Z_X[n`� eZaXYd`he_Yn`C� L^YXYn`C� Ld]WdYnYn`C� c� mf]d[Zp� _YrdYm^]� n`akeZY�o^Y�
kaW]� X`aL]cfYd_Y^X]eZ`C� `Xo[c`ohY^X]eZ`C� eYn]o_`a^X]eZ`C� X`a_Y^a_X]eZ`>� J>>>M� „]_XY� Ld_[klZC� `_�
o_`aZm]�L]c]^`� A]oZ_[fhka�c�e]r`aB�c^YeXl�n]ZC�Z_[^`� ]oL]c`YoY�e]r`a�XY�L[fYX`aC�m`n�kaef�J>>>MC�kYm`�
kaefan�J>>>MC�Wo_`a�kaefƒB�x' ) C�e>� )T)#)T'y>

.���������� |���� � � � �������	�� ���������� 	�� ����� ������� ���������� ����� ������ �������� �����	� �
����	����������������� ������"�� � ��� ��������	������� � �� � ���	 ����������� � x)KC�e>�))) y>

)>� ~aXam�j>C�j`adhXm`�d]_c]kh�L]^em`ak�aohmYZk`�xcIy�vd_an`YX[�aohmYZ[kXa�ca�ceL]^Z_aeXak�e_m]^aC�dao>�
„>�gYm]c`ZmYC�|‚v�b]cYd_[efcY�|`ao_[�v]ce_aZpXakC� |Yde_YcY� )SSK
'>� ~[^Ym� ‚>C�zYhZ_[Z`a^em`a� `oa]^]W`Z� LaoYW]W`Z_Xa� Y�me_fY^ZaX`a� XYhZ_[Z`a^`C� |I� vaoYW]W`mY�c�L]m]kh�
XYhZ_[Z`a^em`nC�dao>�j>�jdhe_acem`C�|[o>� ‚_m]^Xa���vaoYW]W`Z_XaC�|Yde_YcY�'(((
*>� ~[nYdY� {>C� |eL]fr[Z`a� `XfadLade]XY^Xa� o_`aZ`� �� o]d]e^[Zp�kYm]� qaX]naX� �� _YoYX`Y� aohmYZk`>� {^`_ak�
LaoYW]W`m`�ceL]^r[Z`Y� xcIy� €ohmYZkY�nY^aW]� o_`aZmY>� ba]daf[Z_Xa� ]oX`ae`aX`YC� faXoaXZka� �� Ld]r^an[C�dao>� €>�
†Wd]o_mY#„Y_hdC� ‰>� ‚_heZ`mC� •>� ‡Yko_`ZYC� f]n� VC� |[o_`Y^� €fX]^]W``� �� zYhm� ]� €ohmYZk`� ‰‚C� |[o>� VnLh^eC�
w`ae_[X#jdYm]c�'()(
->� ‡d`aea� Œ>„>C�z]c[� ]rdY_� o_`aZmY�c�LaoYW]W`Za�# �m]XZaLZkY�AYhf]e]ZkY^`_YZk`B� xcIy� z]ca� m]Xfamef[�
Jo^YM�aohmYZk`�Y^fanYf[cXak�ssV�c`amhC�dao>�{>� ‚^`cadem`C�|[o>�VnLh^eC�jdYm]c�'(()
.>� j^he#‚fYXemY� ~>C� „`io_[� Ld_aoe_m]^an� Y� e_m]̂ l>I� ]o� n]X]^]Wh� o]� o`Y^]Wh� ]e]r� �� _XYZ_aX� xcIy�
vd_aefd_aX���Z_Ye�o`Y^]Wh�c�aohmYZk`C�dao>�~>�|Y^]e_amC�waXfdhn�€ohmYZ[kXa�{^`_ak�vd_aoe_m]^YC�jdYm]c�'())
T>� j]ke�|>C�‹YWd]_aX`Y���e_YXea�e[efan]c�aohmYZk`�xcIy�vd]r^an[�o]em]XY^aX`Y�e[efanh�aohmYZ[kXaW]�c�
v]^eZaC�dao>�Œ>�„]d]_C�|[o>�VnLh^eC�jdYm]c�'((K
,>� jc`Yfm]cemY�Œ>C�€ohmYZkY�XYhZ_[Z`a^`I�m]Xfamef[#mYfaW]d`a#LdYmf[m`C�V{€C�|Yde_YcY�)SS,
K>� jc`Yfm]cemY�Œ>C�vaoahf]^]W`YC�|[o>�•mYoan`Zm`a���vd]qaek]XY^XaC�|Yde_YcY�'((K
S>� „a^]e`m� ‹>C� vdYWnYf[_n� �� aohmYZkY� c� ‚fYXYZp� ‹kaoX]Z_]X[ZpI� n`io_[� L]W^loYn`� g>� ~aca[Y� Y
ceL]^Z_aeXl�d_aZ_[c`ef]eZ`l�xcIy�†on`YX[�n[e^aX`Y�]�aohmYZk`C�dao>�g>�thfm]c`YmC�|[o>�VnLh^eC�jdYm]c� )SS.
)(>� zY^Yem]cem`� •>C� €ohmYZkY�kYm� ]Wd]oC� Z_[^`� mh^fhdY� �� XYfhdY� xcIy� |`oX]mdiW`� aohmYZk`C� |[o>� VnLh^eC�
jdYm]c�'(('
))>� zY^Yem]cem`�•>C� |̀ oX]mduW`�aohmYZk`C�|[o>�VnLh^eC�jdYm]c�'(('
)'>� †rhZp]cem`�j>C�‡Y^Ymf[mY�L]fd_ar>�ve[Zp]^]W`Y�ol_aX�^ho_m`apC�|[o>�‹¥‚j��� ‚#j•C�v]_XYX�'(((
)*>� †^Z_Ym� •>C� ~`Y^]W� c� o`Yo_`a� o_`aZm]#o]d]e^[� xcIy� vd_aefd_aX� �� Z_Ye� o`Y^]Wh� c� aohmYZk`C� dao>�~>
|Y^]e_amC�waXfdhn�€ohmYZ[kXa�{^`_ak�vd_aoe_m]^YC�jdYm]c�'())
)->� vhe^aZm`� |>C� zYhZ_[Z`a^� La^X]n]ZX[� xcIy� t]_c]k� _Yc]o]c[� XYhZ_[Z`a^YC� dao>� Œ>� „]d]_C� |[o>�
VnLh^eC�jdYm]c�'((.
).>� ‚]c`Xem`�•>g>C� ‚_m`Za�o]�fa]d``�c[Zp]cYX`Y�mdaYf[cXaW]C�|[o>�VnLh^eC�jdYm]c�'()*
)T>� ‚LaZm�†>C� {[a� XYhZ_[Z`a^an>� bdhoX]eZ`�c[Zp]cYcZ_a�c�Z_Ye`a�_n`YX�eL]^aZ_X]#mh^fhd]c[ZpC�Ld_a^>�
€>�w`ae^`mC�‡oYXem`a�|[oYcX`Zfc]�ve[Zp]^]W`Z_XaC�‡oYXem�'((.
),>� ‚_Z_aLYXemY� „>C� ‚_fhmY� o_`Y^YX� `XX]cYZ[kX[Zp>� vd]WdYn� Yhf]dem`>� „af]oY� Ld]kamf]c>� „af]oY� W`ad�
o[oYmf[Z_X[Zp>�„af]oY�e[nh^YZ[kXYC�‡dYc`L]^C�‚^hLem�'((*Š'((-

*,



)K>� ‚_m^YdeZ[�j>���•>C�‹^]f]�‡]d�w_Yn[Zp>�vd_am^aXefc]�_^]fYC�f]n�VVC�|[o>�~]^X]e^lem`aC�|d]Z^Yc�'((T
)S>� ¦^`cadem`�{>C�|eL]^Z_aeXa�fa]d`a���Xhdf[�c[Zp]cYX`YC�|[o>�VnLh^eC�jdYm]c�)SSK
'(>� b`eZpXad�g>C�•`^]_]q`Y�odYnYfhC�|[o>�‹XYmC�jdYm]c�'(()
')>� |Y^]e_am�~>C�vaoYW]W`mY�Ld_aoe_m]^XY>�„afYn]dq]_Y�efYfheh���Ld_aon`]fh�rYoYXC� |[o>�zYhm]ca�•vC�
jdYm]c�'((T
''>� |Y^]e_am� ~>C� ‚[fhYZ[kXa� ceL`adYX`a� o_`aZ`� c� o]ec`YoZ_YX`h� ec`YfYC� |[o>� zYhm]ca� ‰X`cade[fafh�
vaoYW]W`Z_XaW]C�jdYm]c�'((S
'*>� |`fm]cem`� \>C� v]on`]f� kYm]� phnYX`ef[Z_Xa� c[_cYX`a� o^Y� LaoYW]W`m`� JLd_aZ`c� emdYkX[n�
L]on`]f]cZ]nM�xcIy�†on`YX[�n[e^aX`Y�]�aohmYZk`C�dao>�g>�thfm]c`YmC�|[o>�VnLh^eC�jdYm]c� )SS.
'->� |`fm]cem`� \>C� vd_a^]n� oc]`ef]eZ`� c� LaoYW]W`Za� L]^em`ak>� Œ`ef]d`YC� fa]d`YC� md[f[mYC� |[o>� VnLh^eC�
jdYm]c�'()*
'.>� |`fm]cem`� \>C� |[_cYX`Y� Yhf]d[fafh� c� LdYmf[Za� eL]^aZ_Xak� �� mh^fhd_a� e[nr]^`Z_Xak� JLd_aZpYo_m`�
md[f[Z_Xa�c�L]e_hm`cYX`h�o[emhdeh�o^Y�fa]d``MC�|[o>�VnLh^eC�jdYm]c�'((S
'T>� ‹c`an`m�g>C�‡^]rY^X[�o_`aZ`Ym�kYm]�LYdfXad�c�o`Y^]Wh�_�XYhZ_[Z`a^an�xcIy�vd_aefd_aX���Z_Ye�o`Y^]Wh�c�
aohmYZk`C�dao>�~>�|Y^]e_amC�waXfdhn�€ohmYZ[kXa�{^`_ak�vd_aoe_m]^YC� jdYm]c�'())
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ĉ >=V=K@B=� C�;ABJ@B=d� /}������� �	�� •���������8 � 4/"�� 2�@5&� 92��4�$�9D1$151� %!�G� 7��%1/"1G�
9�0�%� 5�� 0��$�3151� 9"�""<� �$�2�51�1>� N��$�2�C� !� $4:$18�� ĉ >=V=K@YHC� JHC?=HB@d� /}�������
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