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Â� �"0.$�1�&"�

�Y +g]sIEj] GI �IhjQ_[ GIY ��/  < !]W][Ig< hI GINQ[I E]Z] IY G]EkZI[j] Z<gE] fkI
GIh<gg]YY< Y<h YS[I<h GI OIhjQ_[ IE][_ZQE< GI N]gZ< fkI� GIhGI Y< <kj][]ZS< fkI [kIhjg]
EI[jg] jQI[I d<g< GINQ[Qg [kIhjg] +g]sIEj] �GkE<jQp]� <hQO[IZ]h Y<h G]j<EQ][Ih IE][_ZQE<h s
Z<jIgQ<YIh dgIEQh]h d<g< GIh<gg]YY<g Y]h ]DWIjQp]h GI GQEP] dg]sIEj] E<G< Ekgh] IhE]Y<g� 0]G]
IYY]�I[�D<hI�<�Y<�hQOkQI[jI�[]gZ<jQp<�

Ɣ �"/0.1�&" Â�ÃÁÃÂ� GI ÃÇ GI ]EjkDgI� GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE< GI Y<
][hIWIgS< GI �GkE<EQ_[ s �Id]gjI h]DgI GQpIgh<h EkIhjQ][Ih gIY<EQ][<G<h E][ Y]h
DQI[Ih Q[pI[j<gQ<DYIh d]g Y]h EI[jg]h G]EI[jIh GI jQjkY<gQG<G GI Y< ]Zk[QG<G
�kj_[]Z<�GI��[G<YkES<�

Ɣ �"/0.1�$"�/ GI ÃÁ GI <DgQY GI ÃÁÃÂ� GI Y< �QgIEEQ_[ �I[Ig<Y GI �]gZ<EQ_[
+g]NIhQ][<Y� h]DgI IY dg]EIGQZQI[j] GI h]YQEQjkG� E][EIhQ_[ s OIhjQ_[ GI N][G]h� < Y]h
EI[jg]h G]EI[jIh dmDYQE]h fkI QZd<gjI[ I[hI\<[v<h GI �]gZ<EQ_[ +g]NIhQ][<Y� E][
GIhjQ[] < Q[pIghQ][Ih d<g< Y< ZIW]g< GI Y< E<YQG<G GI Y<h I[hI\<[v<h GI �]gZ<EQ_[
+g]NIhQ][<Y�

Ɣ �"/0.1�$"�/ GI Ê GI WkYQ] GI ÃÁÃÁ� GI Y< �QgIEEQ_[ �I[Ig<Y GI +Y<[QNQE<EQ_[ s
I[jg]h� h]DgI G]j<EQ_[ < Y]h EI[jg]h G]EI[jIh dmDYQE]h GI N][G]h E][ GIhjQ[] <
Q[pIghQ][Ih dg]EIGI[jIh GI Y<h E<[jQG<GIh IE][_ZQE<h Ihj<DYIEQG<h d]g Y< �k[j< GI
�[G<YkES< d<g< d<YQ<g Y]h INIEj]h IE][_ZQE]h <GpIgh]h dg]GkEQG]h d]g Y< d<[GIZQ<
]gQOQ[<G<�d]g�IY�E]g][<pQgkh�$6���ÂÊ�

Ɣ �.1 �. GI ÃÊ GI Z<s] GI ÃÁÃÁ GI Y< �QgIEEQ_[ �I[Ig<Y GI �jI[EQ_[ < Y<
�QpIghQG<G� +<gjQEQd<EQ_[ s ][pQpI[EQ< �hE]Y<g d]g Y< fkI hI GQhd][I IY
dg]EIGQZQI[j] < hIOkQg I[ gINIgI[EQ< < Y< WkhjQNQE<EQ_[ GIY O<hj] gIY<jQp] < Y<
<GfkQhQEQ_[ GI Z<jIgQ<Y GQpIgh] d]g d<gjI GI <YkZ[<G] DI[INQEQ<gQ] GI Y< <skG< d<g<
[IEIhQG<GIh�IhdIESNQE<h�GI�<d]s]�IGkE<jQp]�d<g<�IY�Ekgh]�<E<GKZQE]�ÃÁÂÊ�ÃÁÃÁ�

Ɣ .�/$ 1�&" GI Ç GI Z<gv] GI ÃÁÂÊ� GI Y< $NQEQ[< �[GIdI[GQI[jI GI .IOkY<EQ_[ s
/kdIgpQhQ_[ GI Y< ][jg<j<EQ_[� d]g Y< fkI hI dkDYQE< Y< �[hjgkEEQ_[ Â�ÃÁÂÊ� GI ÃÉ GI
NIDgIg]� h]DgI E][jg<j]h ZI[]gIh� gIOkY<G]h I[ Y<  Is Ê�ÃÁÂÈ� GI É GI []pQIZDgI
¥�$��ÁÈ�ÁÄ�ÃÁÂÊ¦�

Ɣ �"/0.1�$"�/ Â�ÃÁÂÈ GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE<� GI ÃÁ GI <DgQY GI ÃÁÂÈ�
gIY<jQp< < Y<h <Ejk<EQ][Ih < hIOkQg d]g Y]h EI[jg]h G]EI[jIh dmDYQE]h GIdI[GQI[jIh GI
Y< ][hIWIgS< GI �GkE<EQ_[ GI Y< �k[j< GI �[G<YkES<� d<g< Y< gIE]OQG< s Og<D<EQ_[ GI
Y< Q[N]gZ<EQ_[ h]DgI IY <YkZ[<G] fkI d<gjQEQd< I[ <Ejk<EQ][Ih E]NQ[<[EQ<G<h d]g IY
�][G] /]EQ<Y �kg]dI]� I[ gIY<EQ_[ <Y hIOkQZQI[j] GI Y<h ]dIg<EQ][Ih I[ IY Z<gE] GI
dg]Og<Z<EQ_[�ÃÁÂÅ�ÃÁÃÁ�

Ɣ .�/$ 1�&" GI É GI Z<gv] GI ÃÁÂÈ� GI Y< /IEgIj<gS< �I[Ig<Y GI �Q[<[v<h s
/]hjI[QDQYQG<G� d]g Y< fkI hI <dgkID<[ Z]GIY]h []gZ<YQv<G]h GI h]YQEQjkGIh dgIpQhj<h
I[ IY �IEgIj] Æ�ÃÁÂÈ� GI ÂÇ GI I[Ig]� d]g IY fkI hI Ihj<DYIEI Y< O<g<[jS< GI Y]h
jQIZd]h GI d<O] GI GIjIgZQ[<G<h ]DYQO<EQ][Ih GI Y< �GZQ[Qhjg<EQ_[ GI Y< �k[j< GI
�[G<YkES<�s�hkh��[jQG<GIh��[hjgkZI[j<YIh�¥�$���ÂÇ�ÁÄ�ÃÁÂÈ¦�

Ɣ ��.�0$ Æ�ÃÁÂÈ� GI ÂÇ GI I[Ig]� d]g IY fkI hI Ihj<DYIEI Y< O<g<[jS< GI Y]h jQIZd]h
GI d<O] GI GIjIgZQ[<G<h ]DYQO<EQ][Ih GI Y< �GZQ[Qhjg<EQ_[ GI Y< �k[j< GI �[G<YkES<
s�hkh��[jQG<GIh��[hjgkZI[j<YIh�¥�$���ÃÁ�ÁÂ�ÃÁÂÈ¦�

�
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Ɣ �"/0.1�&" GI ÃÂ GI WkYQ] GI ÃÁÂÇ� GI Y< �QgIEEQ_[ �I[Ig<Y GI �]gZ<EQ_[
+g]NIhQ][<Y �[QEQ<Y s �GkE<EQ_[ +IgZ<[I[jI� h]DgI Y< <dYQE<EQ_[ s WkhjQNQE<EQ_[ GI
O<hj]h�GI�Nk[EQ][<ZQI[j]�GI�EQEY]h�N]gZ<jQp]h�

Ɣ ��.�0$ ÈÆ�ÃÁÂÇ� GI ÂÆ GI Z<gv]� d]g IY fkI hI EgI< IY .IOQhjg] ][j<DYI GI
�<Ejkg<h GI Y< �GZQ[Qhjg<EQ_[ GI Y< �k[j< GI �[G<YkES< s hI Ihj<DYIEI hk gKOQZI[
WkgSGQE]�¥�$���ÃÃ�ÁÄ�ÃÁÂÇ¦�

Ɣ �"/0.1�&" GI ÂÂ GI NIDgIg] GI ÃÁÂÇ� GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE< GI Y<
][hIWIgS< GI �GkE<EQ_[� d]g Y< fkI hI Ihj<DYIEI IY dg]EIGQZQI[j] d<g< Y< OIhjQ_[ GI
Y<h gIjI[EQ][Ih I Q[OgIh]h GIY QZdkIhj] h]DgI Y< gI[j< GI Y<h dIgh][<h NShQE<h�
INIEjk<G<h d]g Y]h EI[jg]h G]EI[jIh dmDYQE]h [] k[QpIghQj<gQ]h� EI[jg]h GI
dg]NIh]g<G]�s�gIhQGI[EQ<h�IhE]Y<gIh�GI�jQjkY<gQG<G�GI�Y<��k[j<�GI��[G<YkES<�

Ɣ $.��"0��$"�/ GI ÂÇ GI hIdjQIZDgI GI ÃÁÂÆ GI Y< GQgIEEQ_[ �I[Ig<Y GI �]gZ<EQ_[
+g]NIhQ][<Y �[QEQ<Y s GI �GkE<EQ_[ +IgZ<[I[jI d<g< Y< WkhjQNQE<EQ_[ GI Y<h d<gjQG<h
NQ[<YQhj<h E]NQ[<[EQ<G<h d]g IY �][G] /]EQ<Y �kg]dI]� < jg<pKh GIY +g]Og<Z< $dIg<jQp]
GI �ZdYI]� �]gZ<EQ_[ s �GkE<EQ_[� ÃÁÂÅ�ÃÁÃÁ� jg<[hNIgQG<h < Y]h EI[jg]h G]EI[jIh
I[jgI�IY�Â�GI�I[Ig]�GI�ÃÁÂÆ�s�IY�ÄÂ�GI�GQEQIZDgI�GI�ÃÁÂÆ�

Ɣ �"/0.1�&" GI ÃÉ GI Z<s] GI ÃÁÂÆ GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE< GI Y<
][hIWIgS< GI �GkE<EQ_[� kYjkg< s �Id]gjI� d]g Y< fkI hI Ihj<DYIEI IY dg]EIGQZQI[j]
d<g< Y< OIhjQ_[ GI Y<h gIjI[EQ][Ih I Q[OgIh]h GIY QZdkIhj] h]DgI Y< gI[j< GI Y<h
dIgh][<h NShQE<h� INIEjk<G<h d]g Y]h EI[jg]h G]EI[jIh dmDYQE]h [] k[QpIghQj<gQ]h�
EI[jg]h GI dg]NIh]g<G] s gIhQGI[EQ<h IhE]Y<gIh GI jQjkY<gQG<G GI Y< �k[j< GI
�[G<YkES<�

Ɣ �"/0.1�&" Â�ÃÁÂÅ� GI ÃÃ GI GQEQIZDgI� GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE< GI Y<
][hIWIgS< GI �GkE<EQ_[� kYjkg< s �Id]gjI d]g Y< fkI hI Ihj<DYIEI IY dg]EIGQZQI[j]
fkI GIDIg>[ hIOkQg Y]h EI[jg]h G]EI[jIh dmDYQE]h [] k[QpIghQj<gQ]h GI jQjkY<gQG<G GI
Y< �k[j< GI �[G<YkES<� fkI QZd<gjI[ N]gZ<EQ_[ E]NQ[<[EQ<G< d]g IY �][G] /]EQ<Y
�kg]dI]��d<g<�Y<�E]Y<D]g<EQ_[�I[�Y<�OIhjQ_[�GI�Y<h�<skG<h�

Ɣ $.��" GI ÃÊ GI I[Ig] GI ÃÁÂÆ� d]g Y< fkI hI gIOkY< IY dk[j] OI[Ig<Y GI I[jg<G< GI
N<Ejkg<h IYIEjg_[QE<h GI Y< ]Zk[QG<G �kj_[]Z< GI �[G<YkES<� <hS E]Z] IY kh] GI Y<
N<Ejkg< IYIEjg_[QE< I[ Y< �GZQ[Qhjg<EQ_[ GI Y< �k[j< GI �[G<YkES< s I[ Y<h I[jQG<GIh
GIY�hIEj]g�dmDYQE]�<[G<Ykv�¥�$���ÂÃ�ÁÃ�ÃÁÂÆ¦�

Ɣ �"/0.1�$"�/ GI ÃÃ GI WkYQ] GI ÃÁÂÅ� GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE<� d<g< Y<
IY<D]g<EQ_[�GI�Y<�[_ZQ[<�GI�d<O]�GIYIO<G]�GI�Y]h�EI[jg]h�dgQp<G]h�E][EIgj<G]h�

Ɣ �"/0.1�&" Å�ÃÁÁÊ� GI ÃÁ GI NIDgIg]� GI Y< �[jIgpI[EQ_[ �I[Ig<Y GI Y< �k[j< GI
�[G<YkES<� h]DgI EgQjIgQ]h GI NQhE<YQv<EQ_[ <dYQE<DYIh < GIjIgZQ[<G]h d<O]h <NIEj<G]h
d]g�Y<h�gIjI[EQ][Ih�dgIpQhj<h�I[�IY��ZdkIhj]�h]DgI�Y<�.I[j<�GI�Y<h�+Igh][<h��ShQE<h�

Ɣ �"/0.1�&" Ä�ÃÁÁÊ� GI ÄÁ GI GQEQIZDgI� GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE< GI Y<
][hIWIgS< GI �GkE<EQ_[� d]g Y< fkI hI Ihj<DYIEI IY dg]EIGQZQI[j] d<g< Y< OIhjQ_[ GI
Y<h gIjI[EQ][Ih I Q[OgIh]h GIY �ZdkIhj] h]DgI Y< .I[j< GI Y<h +Igh][<h �ShQE<h�
INIEjk<G<h d]g Y]h EI[jg]h G]EI[jIh dmDYQE]h [] k[QpIghQj<gQ]h� I[jg]h GI
dg]NIh]g<G]�s�.IhQGI[EQ<h�IhE]Y<gIh�GI�jQjkY<gQG<G�GI�Y<��k[j<�GI��[G<YkES<�

Ɣ $.��" GI ÂÂ�Æ�ÃÁÁÇ� E][Wk[j< GI Y<h ][hIWIgS<h GI �E][]ZS< s �<EQI[G< s GI
�GkE<EQ_[� d]g Y< fkI hI gIOkY< Y< OIhjQ_[ IE][_ZQE< GI Y]h N][G]h E][ GIhjQ[] <
Q[pIghQ][Ih fkI dIgEQD<[ E][ E<gO] <Y dgIhkdkIhj] GI Y< ][hIWIgS< GI �GkE<EQ_[ Y]h
EI[jg]h G]EI[jIh dmDYQE]h GI IGkE<EQ_[ hIEk[G<gQ<� GI I[hI\<[v<h GI gKOQZI[
IhdIEQ<Y < IrEIdEQ_[ GI Y]h ][hIgp<j]gQ]h �YIZI[j<YIh GI !mhQE<� s Y<h .IhQGI[EQ<h
�hE]Y<gIh��GIdI[GQI[jIh�GI�Y<�][hIWIgS<�GI��GkE<EQ_[��¥�$���ÃÆ�Æ�ÃÁÁÇ¦�

�
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Ɣ $.��" GI ÃÊ GI WkYQ] GI ÃÁÁÆ� d]g Y< fkI hI GIjIgZQ[< IY hQhjIZ< d<g< gI<YQv<g Y]h
Q[OgIh]h jgQDkj<gQ]h GIgQp<G]h GI Y<h Nk[EQ][Ih GI OIhjQ_[ s YQfkQG<EQ_[ <jgQDkQG<h <
Y<h $NQEQ[<h  QfkQG<G]g<h GI �QhjgQj] �Qd]jIE<gQ] s hI Z]GQNQE< Y< $gGI[ GI ÃÈ GI
NIDgIg] GI ÂÊÊÇ� d]g Y< fkI hI gIOkY<[ Y<h EkI[j<h GI Y< 0Ih]gIgS< �I[Ig<Y GI Y<
]Zk[QG<G �kj_[]Z< GI �[G<YkES<� <DQIgj<h I[ Y<h I[jQG<GIh NQ[<[EQIg<h ¥�$��
ÂÉ�ÁÉ�ÃÁÁÆ¦�

Ɣ $.��" GI ÂÁ�Æ�ÃÁÁÇ� E][Wk[j< GI Y<h ][hIWIgS<h GI �E][]ZS< s �<EQI[G< s GI
�GkE<EQ_[� d]g Y< fkI hI GQEj<[ Q[hjgkEEQ][Ih d<g< Y< OIhjQ_[ IE][_ZQE< GI Y]h
EI[jg]h G]EI[jIh dmDYQE]h GIdI[GQI[jIh GI Y< ][hIWIgS< GI �GkE<EQ_[ s hI GIYIO<[
E]ZdIjI[EQ<h�I[�Y]h��QgIEj]gIh�s��QgIEj]g<h�GI�Y]h�ZQhZ]h��¥�$���ÃÆ�Æ�ÃÁÁÇ¦�

Ɣ �"/0.1�&" Â�ÃÁÁÆ� GI É GI NIDgIg]� E][Wk[j< GI Y< �[jIgpI[EQ_[ �I[Ig<Y GI Y<
�k[j< GI �[G<YkES< s Y< /IEgIj<gS< �I[Ig<Y 0KE[QE< GI Y< ][hIWIgS< GI �GkE<EQ_[� d]g
Y< fkI hI Ihj<DYIEI IY dg]EIGQZQI[j] GI E]Zk[QE<EQ_[ GI Y<h ]dIg<EQ][Ih E][
jIgEIg]h gI<YQv<G<h d]g Y]h EI[jg]h G]EI[jIh dmDYQE]h [] k[QpIghQj<gQ]h� < INIEj]h GI
hk�Q[EYkhQ_[�I[�Y<�GIEY<g<EQ_[�<[k<Y�GI�]dIg<EQ][Ih�¥Z]GIY]�ÄÅÈ¦�

Ɣ .�/$ 1�&" GI Â�ÂÁ�ÃÁÁÄ� GI Y< /IEgIj<gS< �I[Ig<Y 0KE[QE<� d]g Y< fkI hI GIYIO<[
E]ZdIjI[EQ<h�I[�]jg]h�_gO<[]h�¥�$���ÂÁ�ÂÁ�ÃÁÁÄ¦�

Ɣ $.��" GI ÃÈ�Ã�ÂÊÊÇ� d]g Y< fkI hI gIOkY<[ Y<h EkI[j<h GI Y< 0Ih]gIgS< �I[Ig<Y GI Y<
]Zk[QG<G �kj_[]Z< �[G<Ykv<� <DQIgj<h I[ Y<h I[jQG<GIh NQ[<[EQIg<h ¥�$��
ÂÃ�Ä�ÂÊÊÇ¦�

Ɣ ��.�0$ ÆÅ�ÂÊÉÊ� GI ÃÂ GI Z<gv]� h]DgI Q[GIZ[Qv<EQ][Ih d]g g<v_[ GIY hIgpQEQ] GI
Y<��k[j<�GI��[G<YkES<�

Ɣ $gGI[ ÂÂ GI WkYQ] GI ÃÁÁÇ� d]g Y< fkI hI <Ejk<YQv<[ Y<h Ek<[jS<h GI GIjIgZQ[<G<h
Q[GIZ[Qv<EQ][Ih�d]g�g<v_[�GIY�hIgpQEQ]�

Ɣ .I<Y �IEgIj] ÂÇÂÊ�ÃÁÂÃ� GI ÄÁ GI []pQIZDgI� d]g IY fkI hI <dgkID< IY .IOY<ZI[j]
d]g�IY�fkI�hI�gIOkY<[�Y<h�]DYQO<EQ][Ih�GI�N<Ejkg<EQ_[�

Ɣ  Is�Ê�ÃÁÂÈ GI�[]pQIZDgI�GI�ÃÁÂÈ�GI�][jg<j]h�GIY�/IEj]g +mDYQE]��d]g�Y<�fkI�hI
jg<[hd][I[�<Y�]gGI[<ZQI[j]�WkgSGQE]�Ihd<\]Y�Y<h��QgIEjQp<h�GIY�+<gY<ZI[j]��kg]dI]�s
GIY�][hIW]�ÃÁÂÅ�ÃÄ�1��s�ÃÁÂÅ�ÃÅ�1���GI�ÃÇ�GI�NIDgIg]�GI�ÃÁÂÅ�

Ɣ $gGI[ GI É GI hIdjQIZDgI GI ÃÁÂÁ Ihj<DYIEI IY dg]EIGQZQI[j] d<g< Y< OIhjQ_[ GI Y<h
hkhjQjkEQ][Ih GIY dg]NIh]g<G] GI Y]h EI[jg]h G]EI[jIh dmDYQE]h GIdI[GQI[jIh GI Ihj<
][hIgWIgS<�

Ã� .�0�.�$/ +�.�  � � ��$.��&" �� +.�/1+1�/0$ �"1� �� �"0.$
9 +�.�  � ��/0.��1�&" ��  $/ �"�.�/$/ �"0.�  �/ ��/0�"0�/
+�.0���/������/0$�

�Y dgIhkdkIhj] GI IhjI EI[jg] Ih Y< IrdgIhQ_[ EQNg<G<� E][Wk[j< s hQhjIZ>jQE< GI Y<h
]DYQO<EQ][Ih fkI E]Z] Z>rQZ] dkIGI gIE][]EIg IY EI[jg] I[ ]gGI[ < hk []gZ<Y
Nk[EQ][<ZQI[j]� <hS E]Z] Y< IhjQZ<EQ_[ GI Y]h Q[OgIh]h fkI dgIpK ]DjI[Ig Gkg<[jI IY
E]ggIhd][GQI[jI IWIgEQEQ]� 0I[QI[G] I[ EkI[j< fkI Y<h d<gjQG<h GI E<g>EjIg NQ[<YQhj< GIDI[
hIg�IZdYI<G<h�d<g<�IY�NQ[�<Y�fkI�hI�GIhjQ[I[�

�Y dgIhkdkIhj] Ih k[ Q[hjgkZI[j] GI dY<[QNQE<EQ_[ IE][_ZQE< GIY EI[jg]� I[ ]gGI[ < Y<
dgIhj<EQ_[ GIY hIgpQEQ] dmDYQE] I[ IY fkI hI dgIpK Wk[j] E][ hkh Q[OgIh]h� Y]h O<hj]h
[IEIh<gQ]h d<g< <YE<[v<g Y]h ]DWIjQp]h gIE]OQG]h I[ IY +g]sIEj] �GkE<jQp]� D<W] Y]h dgQ[EQdQ]h

�
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GI IfkQYQDgQ] I[jgI Q[OgIh]h s O<hj]h� <hS E]Z] Y]h dgQ[EQdQ]h GI INQE<EQ< s INQEQI[EQ< I[ Y<
kjQYQv<EQ_[�GI�Y]h�gIEkgh]h�

�Y�dgIhkdkIhj]�hI�E]Zd][Gg>�GI�k[�Ihj<G]�GI�Q[OgIh]h�s�O<hj]h�
�Y IWIgEQEQ] dgIhkdkIhj<gQ] GIY EI[jg] hI IrjI[GIg> I[jgI IY Â GI ]EjkDgI GIY <\] GI Q[QEQ]

GIY�Ekgh]�s�IY�ÄÁ�GI�hIdjQIZDgI�GIY�<\]�hQOkQI[jI�
�Y hIEgIj<gQ] IY<D]g<g> <Y Q[QEQ] GI E<G< IWIgEQEQ] IE][_ZQE] IY +g]sIEj] GI +gIhkdkIhj]

GI I[jg]� �QEP] +g]sIEj] hIg> dgIhI[j<G] <Y ][hIW] �hE]Y<g d<g< hk IhjkGQ] s <dg]D<EQ_[
<[jIh�GIY�ÄÂ�GI�]EjkDgI�GI�E<G<�IWIgEQEQ]�dgIhkdkIhj<gQ]�

][ d]hjIgQ]gQG<G� s k[< pIv E][]EQG< Y< G]j<EQ_[ IE][_ZQE< d<g< O<hj]h GI
Nk[EQ][<ZQI[j] GIY EI[jg] fkI Y< ][hIWIgS< E]Zk[QE<g> <[jIh GIY ÄÁ GI []pQIZDgI� IY
dgIhkdkIhj] hI <GIEk<g> < Y< EQj<G< G]j<EQ_[ <[jIh GI ÄÁ GI GQEQIZDgI� �QEP< <GIEk<EQ_[
GIDIg>�hIg�<dg]D<G<�d]g�IY�][hIW]��hE]Y<g�

�Ok<YZI[jI hI dg]EIGIg> d<g< Y< G]j<EQ_[ GI Q[pIghQ][Ih� fkI Y< ][hIWIgS< E]Zk[QE<g> <Y
EI[jg] <[jIh GIY ÄÂ GI I[Ig]� �hj< E<[jQG<G Qg> GIhjQ[<G< < gId<g<EQ][Ih� ZIW]g<h�
<GIEk<EQ_[ s IfkQd<ZQI[j] GI Y<h Q[hj<Y<EQ][Ih� "] hI d]Gg>[ GIhjQ[<g E<[jQG<GIh GI
Q[pIghQ_[�<�O<hj]h�GI�Nk[EQ][<ZQI[j]�s�pQEIpIgh<�

k<YfkQIg gI<WkhjI GIY +gIhkdkIhj] GIDIg> hIOkQg Y<h ZQhZ<h N]gZ<YQG<GIh dgIpQhj<h d<g<
hk�<dg]D<EQ_[�

�Y dg]sIEj] GI dgIhkdkIhj] DkhE<g> N<EQYQj<g Y< E]ZdgI[hQ_[ < j]G< Y< E]Zk[QG<G
IGkE<jQp<�GI�Y<�d]YSjQE<�GI�O<hj]�

�Y +g]sIEj] GI +gIhkdkIhj] hI IY<D]g<g> jI[QI[G] I[ EkI[j< Y]h gIZ<[I[jIh GIY <\]
<[jIgQ]g s j]Z<[G] E]Z] gINIgI[EQ< Y]h O<j]h GIY Ekgh] <[jIgQ]g s Y< dgIpQhQ_[ GI O<hj]h d<g<
IY <\] I[ Ekgh]� �hj]h O<hj]h hIg>[ <[<YQv<G]h GI N]gZ< fkI hI dgIhI[jI k[ dgIhkdkIhj] Y]
Z>h <Wkhj<G] < Y<h [IEIhQG<GIh GIY EI[jg]�  < E][j<DQYQv<EQ_[ GI Y]h Q[OgIh]h hI INIEjk<g> E][
<dYQE<EQ_[ GIY EgQjIgQ] GI dgkGI[EQ<� �I N]gZ< OI[Ig<Y� hI <\<GQg> IY �+ < Y] dgIhkdkIhj<G] ]
O<hj<G]�gI<YZI[jI�IY�Ekgh]�<[jIgQ]g�

 <�IY<D]g<EQ_[�GIY�dgIhkdkIhj]�GIDI�P<EIghI�<jI[GQI[G]�<�Y<h�hQOkQI[jIh�dgQ]gQG<GIh�
Â� �<hj]h I[ Z<jIgQ<Y Nk[OQDYI ] [] Nk[OQDYI� [IEIh<gQ]h d<g< IY GIh<gg]YY] GI Y<

<EjQpQG<G�G]EI[jI�
Ã� .Id<g<EQ_[��E][hIgp<EQ_[�s�Z<[jI[QZQI[j]�GI�IfkQd]h�s�Ihd<EQ]h�
Ä� .Id]hQEQ_[�GI�DQI[Ih�Q[pI[j<gQ<DYIh�
Å� �[pIghQ][Ih�s�ZIW]g<h�

 <h ]dIg<EQ][Ih gI<YQv<G<h d]g EI[jg] I[ IWIEkEQ_[ GI hk dgIhkdkIhj]� j<[j] GI Q[OgIh]h
E]Z] GI O<hj]h� E][j<g>[ hQIZdgI E][ IY ]d]gjk[] h]d]gjI G]EkZI[j<Y fkI <EgIGQjI Y<
YIO<YQG<G�GI�Y]h�Q[OgIh]h�s�Y<�WkhjQNQE<EQ_[�GI�Y]h�O<hj]h�

<¦  <h EkI[j<h s Y]h G]EkZI[j]h WkhjQNQE<jQp]h GIDI[ gIE]OIg Y< j]j<YQG<G GI Y]h
O<hj]h I Q[OgIh]h P<DQG]h� E][ Y]h <hQI[j]h E][j<DYIh E]ggIhd][GQI[jIh s GIDI[
gIk[Qg�Y]h�gIfkQhQj]h�YIO<YIh�

D¦  <h ]dIg<EQ][Ih s <[]j<EQ][Ih E][j<DYIh hI gI<YQv<g>[ ZIGQ<[jI Y< <dYQE<EQ_[
/K[IE<�

�Y NQ[<YQv<g IY IWIgEQEQ] IE][_ZQE]� j]G]h Y]h G]EkZI[j]h QZdgIh]h ¥N<Ejkg<h�
dgIhkdkIhj]h� E][jg<j]h� IjE«¦ hI Ekhj]GQ<g>[ I[ Y< /IEgIj<gS< GIY I[jg] Wk[j] E][ IY gIhj]
GI G]EkZI[j]h WkhjQNQE<jQp]h gIY<jQp]h < GQEP] IWIgEQEQ] IE][_ZQE]� �Y I[jg] Z<[jI[Gg> I[
Ekhj]GQ< Ihj< G]EkZI[j<EQ_[ Gkg<[jI k[ dIgS]G] ZS[QZ] GI hIQh <\]h GIhGI Y< <dg]D<EQ_[
GI�Y<�EkI[j<�GI�OIhjQ_[�

�
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Ã�Â� �/0��$�����"�.�/$/�
][hjQjkQg>�IY�Ihj<G]�GI�Q[OgIh]h�

Â� �Y h<YG] NQ[<Y ] gIZ<[I[jI GIY IWIgEQEQ] <[jIgQ]g� �[ Ek<YfkQIg E<h]� Y]h gIZ<[jIh
fkI IhjK[ <h]EQ<G]h < Q[OgIh]h NQ[<YQhj<h h_Y] hI d]Gg>[ dgIhkdkIhj<g I[ IY
dg]Og<Z<�GI�O<hj]�fkI�Y]h�Z]jQp<�

Ã�  ]h gIEkgh]h fkI YI hI<[ <hQO[<G]h d]g Y< ][hIWIgS< GI �GkE<EQ_[ d<g< O<hj]h GI
Nk[EQ][<ZQI[j] GIY EI[jg]� <hS E]Z] Y]h O<hj]h GI Nk[EQ][<ZQI[j] d<g< EQEY]h
N]gZ<jQp]h�

Ä� $jg<h <hQO[<EQ][Ih dg]EIGI[jIh GI Y< ][hIWIgS< GI �GkE<EQ_[� E]Z] Y<h
<hQO[<EQ][Ih GIY +g]Og<Z< GI �g<jkQG<G GI  QDg]h GI 0Irj] s Z<jIgQ<Y GQG>EjQE]
E]ZdYIZI[j<gQ]� Q[pIghQ][Ih� IfkQd<ZQI[j]h s <fkIYY]h ]jg]h fkI Y< ][hIWIgS<
GIjIgZQ[I��j<YIh�E]Z]�+Y<[Ih�s�+g]sIEj]h�

Å� �d]gj<EQ][Ih dg]EIGI[jIh GI ]jg<h <GZQ[Qhjg<EQ][Ih s ]gO<[QhZ]h dmDYQE]h
GQhjQ[j<h�GI�Y<h�E][hQO[<G<h�<[jIgQ]gZI[jI�

Æ� $jg]h gIEkgh]h ]DjI[QG]h I[ pQgjkG GI Y< <kj][]ZS< GI OIhjQ_[ GI fkI O]v<[ Y]h
EI[jg]h�dmDYQE]h��fkI�h][�Y]h�hQOkQI[jIh�

�  ]h GIgQp<G]h GI Y< pI[j< GI N]j]E]dQ<h� <YfkQYIg GI j<fkQYY<h�
Q[GIZ[Qv<EQ][Ih�d]g�g]jkg<�]�GIjIgQ]g]�GI�I[hIgIh��s�]jg]h�hIZIW<[jIh�

� �[OgIh]h GIgQp<G]h GI Y< kjQYQv<EQ_[ ]E<hQ][<Y GI Y<h Q[hj<Y<EQ][Ih GIY
I[jg] d<g< NQ[Ih IGkE<jQp]h� <kj]gQv<G]h dgIpQ<ZI[jI d]g IY ][hIW]
�hE]Y<g�s�Y<��IYIO<EQ_[�GI��GkE<EQ_[�GI��YZIgS<�

� .]d<�GI�jg<D<W]�GIY�dIgh][<Y�Y<D]g<Y�
� �[OgIh]h dg]EIGI[jIh GI E][pI[Q]h GI E]Y<D]g<EQ_[ E][ ]gO<[QhZ]h s

I[jQG<GIh I[ Z<jIgQ< GI N]gZ<EQ_[ GI <YkZ[]h I[ EI[jg]h GI jg<D<W]�
<skG<h GI GIhdY<v<ZQI[j] d<g< Y]h <YkZ[]h d]g Y< �0� s <skG<h GI
hIOkQZQI[j]�GIY�dg]NIh]g<G]�GI�Y<��0�

� �Y QZd]gjI GI Y<h <skG<h ] dgIZQ]h ]j]gO<G]h d]g Q[hjQjkEQ][Ih�
]gO<[QhZ]h s IZdgIh<h dgQp<G<h� E]Z] E][hIEkI[EQ< GIY GIh<gg]YY] GI
dg]sIEj]h s IrdIgQI[EQ<h GI Q[[]p<EQ_[ I Q[pIhjQO<EQ_[ IGkE<jQp<h� ] E]Z]
gIhkYj<G] GI Y< d<gjQEQd<EQ_[ GI dg]NIh]gIh s <YkZ[]h I[ <EjQpQG<GIh
GQG>EjQE<h� EkYjkg<YIh ] GId]gjQp<h gI<YQv<G<h I[ IY Z<gE] GIY +g]sIEj]
�GkE<jQp]�

� k<YfkQIg ]jg] Q[OgIh]� d<g< IY fkI hI GIDIg> E][j<g E][ Y< <kj]gQv<EQ_[ GI
Y<��QgIEEQ_[��I[Ig<Y�E]ZdIjI[jI�

Ã�Ã� �/0��$������/0$/�
�Y dgIhkdkIhj] <[k<Y GI O<hj]h E]ZdgI[GIg> Y< j]j<YQG<G GI Y]h EgKGQj]h [IEIh<gQ]h d<g<

<jI[GIg�Y<h�]DYQO<EQ][Ih�GI�E][N]gZQG<G�E][�Y<h�hQOkQI[jIh�dgIhEgQdEQ][Ih�
Â�  < E][NIEEQ_[ GIY Ihj<G] GI O<hj]h E][ E<gO] < gIEkgh]h dg]dQ]h� dg]EIGI[jIh GI

]jg<h I[jQG<GIh dg]EIGI[jIh GIY dgIhkdkIhj] GI Y< ][hIWIgS< GI �GkE<EQ_[ d<g<
O<hj]h GI Nk[EQ][<ZQI[j]� hI INIEjk<g> hQ[ Z>h YQZQj<EQ][Ih fkI hk <WkhjI < Y]h
EgKGQj]h GQhd][QDYIh� < hk GQhjgQDkEQ_[ I[jgI Y<h EkI[j<h GI O<hj] fkI hI<[
[IEIh<gQ<h d<g< hk []gZ<Y Nk[EQ][<ZQI[j]� s Y< E][hIEkEQ_[ GI Y]h ]DWIjQp]h ]
NQ[<YQG<GIh�d<g<�Y]h�fkI�P<[�hQG]�YQDg<G]h�j<YIh�N][G]h�

�



+g]sIEj]�GI��IhjQ_[
��/� <�!]W][Ig<

Ã�  ]h EI[jg]h G]EI[jIh d]Gg>[ INIEjk<g <GfkQhQEQ][Ih GI IfkQd]h s Z<jIgQ<Y
Q[pI[j<gQ<DYI� E][ E<gO] <Y dgIhkdkIhj] GI Y< ][hIWIgS< GI �GkE<EQ_[ d<g< O<j]h
GI�Nk[EQ][<ZQI[j]��hQIZdgI�fkI�E][Ekgg<[�Y<h�EQgEk[hj<[EQ<h�hQOkQI[jIh�

<� -kI fkIGI[ EkDQIgj<h Y<h [IEIhQG<GIh dgQ]gQj<gQ<h GIY []gZ<Y
Nk[EQ][<ZQI[j]�GIY�EI[jg]�

D� -kI GQEP<h <GfkQhQEQ][Ih jI[O<[ k[ YSZQjI Z>rQZ] fkI fkIG<g>
Ek<[jQNQE<G] I[ IY ÂÁÚ GIY EgKGQj] <[k<Y YQDg<G] d]g Y< ][hIWIgS< GI
�GkE<EQ_[� /I jI[Gg>[ I[ EkI[j< j]G]h Y]h Q[OgIh]h YQDg<G]h fkI [] hI<[
d<g< dg]Og<Z<h GI Og<jkQG<G� "] Ihj<g> hkWIj< < Ihj< YQZQj<EQ_[ IY Z<jIgQ<Y
DQDYQ]Og>NQE]�fkI�IY�EI[jg]�<GfkQIg<�
+<g< Y< <GfkQhQEQ_[ GI IYIZI[j]h GI hI\<YQv<EQ_[� ZQEg]]gGI[<G]gIh s
dIgQNKgQE]h hI E][hkYj<g> IY E<j>Y]O] GI DQI[Ih s hIgpQEQ]h P]Z]Y]O<G]h GI
Y< ][hIWIgS< GI �<EQI[G< s �GZQ[Qhjg<EQ_[ +mDYQE< GI Y< �k[j< GI
�[G<YkES<�
Pjjd���qqq�Wk[j<GI<[G<YkEQ<�Ih�P<EQI[G<s<GZQ[Qhjg<EQ][dkDYQE<�<dY�EDD
PP�

E� -kI Y< dg]dkIhj< GI <GfkQhQEQ_[ hI< <dg]D<G< d]g IY ][hIW] �hE]Y<g GIY
I[jg]��<�jg<pKh�GI�Y<�<dg]D<EQ_[�GI�Y]h�dgIhkdkIhj]h�

G�  ]h Q[OgIh]h Irjg<]gGQ[<gQ]h GI Y]h QEY]h �]gZ<jQp]h d]Gg>[ GIhjQ[<ghI <
Y< <GfkQhQEQ_[ GI Z<jIgQ<Y Q[pI[j<gQ<DYI ¥I[ k[ ÂÁÚ¦ hQ[ fkI E]ZdkjI[ I[
IY�ÂÁÚ�ZI[EQ][<G]�<[jIgQ]gZI[jI�

+<g<�Y<�IY<D]g<EQ_[�GIY�+gIhkdkIhj]�GI�O<hj]h�hI�hIOkQg>[�Y]h�hQOkQI[jIh�EgQjIgQ]h�

<� gQjIgQ]h�d<g<�Ek<[jQNQE<g�IY�O<hj]�GI�E<G<�GId<gj<ZI[j]�
Â�  < d<gjQG< dgIhkdkIhj<gQ< GIhjQ[<G< < Y< <GfkQhQEQ_[ GI Z<jIgQ<Y GQG>EjQE] d]g

Y]h GId<gj<ZI[j]h hI Ek<[jQNQE<g> <[k<YZI[jI dgIpQ< dIjQEQ_[ GI Ihj]h� hIOm[ Y<h
[IEIhQG<GIh�fkI�E<G<�k[]�jI[O<�

Ã�  ]h EQEY]h N]gZ<jQp]h EkI[j<[ E][ k[< j]j<Y <kj][]ZS< IE][_ZQE< s< fkI
gIEQDI[ k[< d<gjQG< GI O<hj]h GI Nk[EQ][<ZQI[j] IhdIESNQE< d<g< E<G< EQEY] GIhGI Y<
][hIWIgS<�GI��GkE<EQ_[�

�Y gId<gj] GI Y<h d<gjQG<h GIhjQ[<G<h <Y hIOkQZQI[j] GI Y< N]gZ<EQ_[ I[ EI[jg]h GI
jg<D<W] < Y]h <YkZ[]h d]g d<gjI GI Y]h jkj]gIh []ZDg<G]h d<g< j<Y NQ[� hI <hQO[<g>[ < Y]h
GId<gj<ZI[j]h E]ggIhd][GQI[jIh I[ D<hI < Y]h GIhdY<v<ZQI[j]h gI<YQv<G]h d<g< GQEP]
hIOkQZQI[j]��<�g<v_[�GI�Á�ÂÊ¼�d]g��Z�GI�GIhdY<v<ZQI[j]�

D� "]gZ<h�GI�OIhjQ_[�IE][_ZQE<�I[�Y<h�IrEkghQ][Ih�s�pQ<WIh�
Â� �Y O<hj] GI j]G] IY pQ<WI E]ggI < E<gO] GIY <YkZ[<G]� jg<hd]gjI� E]ZQG<�

<Y]W<ZQI[j]� I[jg<G<h� IjE� �h gIE]ZI[G<DYI fkI Ek<[G] hI P<s< E<YEkY<G] Y< E<[jQG<G <
d<O<g d]g <YkZ[]�< hI gIG][GII k[ d]E] <Y <Yv< d<g< EkDgQg d]hQDYIh D<W<h ] QZdgIpQhj]h�
/<Yp]�I[�IY�E<h]�GI�hIg�pQ<WIh�hkDpI[EQ][<G]h�d]g�<YOk[<�Q[hjQjkEQ_[�

Ã� �Y EI[jg]� <[k<YZI[jI� d]Gg> NQW<g k[< G]j<EQ_[ IE][_ZQE< d<g<g pQ<WIh�
gINYIW<G< I[ Y]h dgIhkdkIhj]h < jg<pKh GI Y<h d<gjQG<h GI jg<[hd]gjI s <EjQpQG<GIh
Irjg<IhE]Y<gIh�s�<dg]D<G<�d]g�IY�][hIW]��hE]Y<g�

Ä� �[ gIY<EQ_[ < Y<h GQIj<h GIY dIgh][<Y GIY EI[jg]� hI GQhjQ[OkQg>[ G]h jQd]h GI
pQ<WIh� Y]h gI<YQv<G]h p]Yk[j<gQ<ZI[jI d]g IY dg]NIh]g<G] <E]Zd<\<[G] < <YkZ[]h�<h I[

�
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pQ<WIh GI IhjkGQ]h ] pQ<WIh Q[EYkQG]h I[ IY +Y<[ GI I[jg]� s Y<h E][p]E<j]gQ<h ]NQEQ<YIh GI
<hQhjI[EQ<�]DYQO<j]gQ<�

�[ IY dgQZIg jQd]� IY dg]NIh]g<G] jI[Gg> GIgIEP] < Y<h GQIj<h hQIZdgI fkI [] IhjK[
Q[EYkQG<h I[ IY dg]Og<Z< GIY pQ<WI� �[ <ZD]h E<h]h Y<h Ek<[jS<h GI Y<h GQIj<h h][ Y<h Irjg<SG<h
GIY ��.�0$ ÆÅ�ÂÊÉÊ� GI ÃÂ GI Z<gv]� h]DgI Q[GIZ[Qv<EQ][Ih d]g g<v_[ GIY hIgpQEQ] GI Y<
�k[j<�GI��[G<YkES<�

!�"10�"�&"�9�� $��!��"0$�
�[�jIggQj]gQ]�[<EQ][<Y�

��Y]W<ZQI[j]��ÇÅ�ÃÈ�Ikg]h�
�[ IhjI E<h] Y]h O<hj]h GIDIg>[ WkhjQNQE<ghI E][ N<Ejkg< d<g< fkIG<g IrI[j]h GI

jgQDkj<EQ_[�
�!<[kjI[EQ_[�dIg[]Ej<[G]��ÅÁ�ÉÃ
�!<[kjI[EQ_[�hQ[�dIg[]Ej<g��ÃÇ�ÇÈ�Ikg]h�
�IgIEP] < Z<[kjI[EQ_[ hQ[ dIg[]Ej<� Ek<[G] IY pQ<WI E]ZQI[EI <[jIh GI Y<h ÂÅP� s

jIgZQ[I�GIhdkKh�GI�Y<h�ÃÃ�P�
�!IGQ<�Z<[kjI[EQ_[��ÃÁ�ÅÂ�Ikg]h�
�IgIEP] < ZIGQ< Z<[kjI[EQ_[� k<[G] IY pQ<WI E]ZQI[EI <[jIh GI Y<h ÃÃ P� ] NQ[<YQEI

GIhdkKh�GI�Y<h�ÂÆP�

�[�jIggQj]gQ]�[<EQ][<Y��!<GgQG�
��Y]W<ZQI[j]��ÊÇ�ÅÂ�Ikg]h�
�!<[kjI[EQ_[�dIg[]Ej<[G]��ÅÂ�ÈÉ�Ikg]h�
�!<[kjI[EQ_[�hQ[�dIg[]Ej<g��ÃÇ�ÇÈ�Ikg]h�
�!IGQ<�Z<[kjI[EQ_[��ÃÁ�ÉÊ�Ikg]h�
"] GIpI[O<g> [Q[Om[ jQd] GI GQIj< Ek<[G] Y< dIgh][< YYIpI Q[EYkQG] I[ IY hIgpQEQ]�

<Y]W<ZQI[j]��jg<[hd]gjI�s�Z<[kjI[EQ_[�<D][<G]�
+<g< Ihj<g IrI[j<h GI GIEY<g<EQ_[ IY �.+� s� d]g j<[j]� GI gIjI[EQ_[ d]g d<gjI GIY d<O<G]�

[] hI dkIGI[ hkdIg<g Y<h E<[jQG<GIh fkI Z>h <ggQD< hI gIY<EQ][<[� hIOm[ Y< $gGI[ ÂÂ GI WkYQ]
GI ÃÁÁÇ� d]g Y< fkI hI <Ejk<YQv<[ Y<h Ek<[jS<h GI GIjIgZQ[<G<h Q[GIZ[Qv<EQ][Ih d]g g<v_[
GIY�hIgpQEQ]�

 $$!$�&"�
�  ]h GIhdY<v<ZQI[j]h I[ pIPSEkY] dg]dQ] hI <D][<g>[ < Á�ÂÊ Ikg]h IY �Z� hQ IY

GIhdY<v<ZQI[j] Ih I[ <kj]Z_pQY s < Á�ÁÈÉ Ikg]h hQ Ih I[ Z]j]EQEYIj<�  ]h XQY_ZIjg]h hI
E]Zdkj<g>[ GI QG< s pkIYj< <Y EI[jg] GI jg<D<W]� /Q IY GIhdY<v<ZQI[j] Ih I[ jg<[hd]gjI
dmDYQE]� hI <D][<g> IY E]hjI GIY pQ<WI� dgIpQ< dgIhI[j<EQ_[ GIY WkhjQNQE<[jI� +]Gg>[ Q[EYkQghI�
dgIpQ< WkhjQNQE<EQ_[� Y]h O<hj]h GIgQp<G]h GI dI<WIh� dIg] [] Y]h ]gQOQ[<G]h d]g Ihj<[EQ<h I[
O<g<WIh�

�[ Ek<YfkQIg pQ<WI GI Y<gO< Gkg<EQ_[� s IhdIEQ<YZI[jI I[ IY pQ<WI GI IhjkGQ]h� dkIGI[
hkgOQg O<hj]h QZdgIpQhj]h GIY jQd]� d<O] GI k[ j<rQ� E]Zdg< GI k[ ZIGQE<ZI[j]� IjE� �hj]h
O<hj]h hI P<g>[ E][ E<gO] < Y< G]j<EQ_[ fkI IY Q[hjQjkj] <d]gj< IrEYkhQp<ZI[jI E][ IhjI NQ[�
/I <D][<g> k[ <[jQEQd] s Y< E<[jQG<G h]Dg<[jI hI GIp]YpIg> <Y NQ[<YQv<g Y< <EjQpQG<G s hI
WkhjQNQE<g>�G]EkZI[j<YZI[jI�IY�O<hj]�

�
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« <h E<[jQG<GIh d<O<G<h I[ E][EIdj] GI GQIj<h hIg>[ gIpQh<G<h Ek<[G] <hS Y] P<O< Y<
�k[j<�GI��[G<YkES<�

�[ j]G<h Y<h <EjQpQG<GIh Irjg<IhE]Y<gIh hI gIE]ZQI[G< fkI IY GQ[Ig] gIE<kG<G] d<g<
IY d<O] GI jg<[hd]gjI ] GQEP<h <EjQpQG<GIh hI< gIOQhjg<G] E]Z] Q[OgIh] <Y EI[jg] d<g< YkIO]
dg]EIGIg <Y d<O]� [] hQI[G] gIhd][h<DYI IY EI[jg] GI <fkIY GQ[Ig] fkI IY dg]NIh]g<G]
gIhd][h<DYI�GI�k[<�<EjQpQG<G�[]�P<s<�gIOQhjg<G]�dgIpQ<ZI[jI�I[�Y<�E][j<DQYQG<G�GIY�ZQhZ]�

$!+.�/�.�� �;���/�+$.�+.$��/$.��$
 <h E]Zdg<h hI gI<YQv<g>[ hQIZdgI < jg<pKh GI /IEgIj<gS< s� I[ E<h]h IrEIdEQ][<YIh�

hQIZdgI E][ <kj]gQv<EQ_[ GI Y< �QgIEj]g< ] IY /IEgIj<gQ]� d]g d<gjI GIY dg]NIh]g<G]� E][
WkhjQNQE<EQ_[ GI Y< N<Ejkg< E]ggIhd][GQI[jI s NQgZ< GI k[ gIEQDS d]g d<gjI GIY dg]NIh]g�< fkI
gI<YQv< Y< E]Zdg<� +<g< d<O<g <Y dg]NIh]g<G] hI kh<g> Y< NQOkg< GIY hkdYQG]� �Y EI[jg] [] hI
P<EI gIhd][h<DYI GI d<O]h GI E]Zdg]ZQh]h <GfkQgQG]h d]g EkI[j< GI jIgEIg]h hQ[
<kj]gQv<EQ_[�dgIpQ<�GI��QgIEEQ_[�

/I d]Gg> <GfkQgQg Z<jIgQ<Y d<g< IY EI[jg] E][ WkhjQNQE<EQ_[ GI Y< N<Ejkg<
E]ggIhd][GQI[jI�fkI�GIDIg>�E][jI[Ig�Y]h�hQOkQI[jIh�G<j]h�

� "mZIg]�s��I[�hk�E<h]��hIgQI�
� �IEP<�GI�IrdIGQEQ_[�
� "]ZDgI�s�<dIYYQG]h��g<v_[�]�GI[]ZQ[<EQ_[�h]EQ<Y�E]ZdYIj<�GI�Y]h�G]h�
� "mZIg]�GI�QGI[jQNQE<EQ_[�NQhE<Y�GI�Y]h�G]h�
� �]ZQEQYQ]�GI�Y]h�G]h�
� �IhEgQdEQ_[�GI�Y<h�]dIg<EQ][Ih�
� �<hI��Zd][QDYI�
� 0Qd]�GI��6��<dYQE<G]�
�  <�Ek]j<�jgQDkj<gQ<�¥hQ�IrQhjI¦�

.I<Y �IEgIj] ÂÇÂÊ�ÃÁÂÃ� GI ÄÁ GI []pQIZDgI� d]g IY fkI hI <dgkID< IY .IOY<ZI[j] d]g IY
fkI�hI�gIOkY<[�Y<h�]DYQO<EQ][Ih�GI�N<Ejkg<EQ_[�

�<j]h�GIY�EI[jg]�d<g<�Y<�N<Ejkg<EQ_[
��/� ��!$�$"�.�
jg<��kIhj<��Y<[E<�h�[
ÁÅÈÅÆ� <�!]W][Ig<����YZIgS<
����/ÅÂÂÂÁÁÂ�

«0<ZDQK[�hIg>[�p>YQG<h�Y<h�N<Ejkg<h�hQZdYQNQE<G<h��dIg]�[]�Y]h�jQfkIh�GI�E]Zdg<�

+.$���!��"0$�������1����&"����$"0.�0$/�!�"$.�/�
/I E][hQGIg<[ E][jg<j]h ZI[]gIh Y]h E][jg<j]h GI QZd]gjI Q[NIgQ]g < ÅÁ�ÁÁÁ ¼� Ek<[G]

hI jg<jI GI E][jg<j]h GI ]Dg<h� ] < ÂÆ�ÁÁÁ ¼ Ek<[G] hI jg<jI GI E][jg<j]h GI hIgpQEQ]h ]
hkZQ[Qhjg]h� I[ <ZD]h E<h]h ��6��� IrEYkQG] ¥<gj� ÂÂÉ�Â GI Y<  Is Ê�ÃÁÂÈ GI []pQIZDgI GI
ÃÁÂÈ GI ][jg<j]h GIY /IEj]g +mDYQE]� d]g Y< fkI hI jg<[hd][I[ <Y ]gGI[<ZQI[j] WkgSGQE]
Ihd<\]Y Y<h �QgIEjQp<h GIY +<gY<ZI[j] �kg]dI] s GIY ][hIW] ÃÁÂÅ�ÃÄ�1� s ÃÁÂÅ�ÃÅ�1�� GI
ÃÇ GI NIDgIg] GI ÃÁÂÅ¦� �[ Y]h E][jg<j]h ZI[]gIh Y< jg<ZQj<EQ_[ GIY IrdIGQI[jI IrQOQg> IY
Q[N]gZI GIY _gO<[] GI E][jg<j<EQ_[ Z]jQp<[G] Y< [IEIhQG<G GIY E][jg<j]� �hQZQhZ]� hI
gIfkIgQg> Y< <dg]D<EQ_[ GIY O<hj] s Y< Q[E]gd]g<EQ_[ <Y ZQhZ] GI Y< N<Ejkg< E]ggIhd][GQI[jI�
�[�IY�E][jg<j]�ZI[]g�GI�]Dg<h��hI�Q[EYkQg>�<GIZ>h�IY�dgIhkdkIhj]�GI�Y<h�]Dg<h�

�
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�[ IY IrdIGQI[jI hI WkhjQNQE<g> fkI �[] hI Ihj> <YjIg<[G] IY ]DWIj] GIY E][jg<j] d<g<
IpQj<g Y< <dYQE<EQ_[ GI Y<h gIOY<h OI[Ig<YIh GI E][jg<j<EQ_[� s fkI IY E][jg<jQhj< [] P< hkhEgQj]
Z>h E][jg<j]h ZI[]gIh fkI Q[GQpQGk<Y ] E][Wk[j<ZI[jI hkdIgI[ Y< EQNg< fkI E][hj< I[ IY
<d<gj<G] dgQZIg] GI IhjI <gjSEkY]� �Y _gO<[] GI E][jg<j<EQ_[ E]Zdg]D<g> IY EkZdYQZQI[j] GI
GQEP<�gIOY<��

�Y <gjSEkY] ÂÇ GI Y< $gGI[ GI ÂÁ GI Z<s] GI ÃÁÁÇ� hI GIYIO< I[ Y]h �QgIEj]gIh s
�QgIEj]g<h GI Y]h EI[jg]h dmDYQE]h GIdI[GQI[jIh GI Y< ��� j]G<h Y<h E]ZdIjI[EQ<h fkI
E]ggIhd][GI[ <Y _gO<[] GI E][jg<j<EQ_[� gIY<jQp<h < Ek<YfkQIg jQd] GI E][jg<j]h ZI[]gIh� �hS
ZQhZ]� hI GIYIO< Y< E]ZdIjI[EQ< d<g< Y< <dg]D<EQ_[ GIY O<hj] fkI E][YYIp< Y< EQj<G<
E][jg<j<EQ_[�

�Y dg]EIGQZQI[j] GI <GWkGQE<EQ_[ GI E][jg<j]h ZI[]gIh <jI[GIg> < Y] Ihj<DYIEQG] I[
IY <gjSEkY] ÂÄÂ GI Y<  Is Ê�ÃÁÂÈ� fkI GQEI fkI �Y]h E][jg<j]h ZI[]gIh d]Gg>[ <GWkGQE<ghI
GQgIEj<ZI[jI < Ek<YfkQIg IZdgIh<gQ] E][ E<d<EQG<G GI ]Dg<g s fkI EkI[jI E][ Y< P<DQYQj<EQ_[
dg]NIhQ][<Y [IEIh<gQ< d<g< gI<YQv<g Y< dgIhj<EQ_[� EkZdYQI[G] E][ Y<h []gZ<h Ihj<DYIEQG<h I[
IY�<gj��ÂÂÉ��

"] ]Dhj<[jI� I[ Y< ZIGQG< GI Y] d]hQDYI� hI jI[Gg>[ I[ EkI[j< Y<h gIE]ZI[G<EQ][Ih
GI�Y<�>Z<g<�GI�kI[j<h�GI��[G<YkES<�

� !IZ]gQ<�WkhjQNQE<jQp<�GI�Y<�[IEIhQG<G�GIY�O<hj]���dg]D<G<�d]g�IY�][hIW]��hE]Y<g�
� /]YQEQjkG�<�Y<��IYIO<EQ_[�
� gIGI[EQ<YIh�GI�Q[pQj<EQ][Ih�<�p<gQ<h�IZdgIh<h��<Y�ZI[]h�jgIh�
� �]EkZI[j]�GI�<dg]D<EQ_[�GIY�O<hj]�
� ][jg<j] <GZQ[Qhjg<jQp]� �Y E][jg<j] hI N]gZ<YQv< I[jgI Y< �QgIEEQ_[ s IY

E][jg<jQhj<�
� �<Ejkg<�GIY�dg]pIIG]g�

"] hI dkIGI d<O<g < EkI[j< [Q E][ dY<v]h� hQ[] I[ k[ m[QE] d<O] <Y NQ[<YQv<g IY jg<D<W] ] d]g
N<Ejkg< IZQjQG<� "] hI <GZQjI k[< gIpQhQ_[ GI dgIEQ]h s Y< hIYIEEQ_[ GIY dg]pIIG]g GIDI Ihj<g
GQhI\<G< s <dg]D<G< d]g IY ][hIW] �hE]Y<g I[ E<h] GI E][jg<j]h Z<s]gIh�  < Gkg<EQ_[ GIY
E][jg<j]�[]�dkIGI�hIg�hkdIgQ]g�<�k[�<\]�

.�0�.�$/����/� ��&"����+.$6���$.�/
�Y ��/  < !]W][Ig<� d<g< hIYIEEQ][<g Y]h dg]pIIG]gIh GI DQI[Ih s hIgpQEQ]h hIOkQg> Y]h

hQOkQI[jIh�EgQjIgQ]h�GI�hIYIEEQ_[�
Â� +gIEQ]h g<v][<DYIh <E]gGIh < Y< E<YQG<G GIY dg]GkEj] ] hIgpQEQ] fkI ]NgIEI[ <s < Y]h

dg]ZIGQ]h�GIY�ZIgE<G]�
Ã� <YQG<G���E]gGI�E][�Y]h�dgIEQ]h�fkI�]NgIEI�
Ä� +<O]� �<EQYQG<G GI d<O] s ZIGQ]h d<g< P<EIgY] INIEjQp]� dgQ[EQd<YZI[jI jg<[hNIgI[EQ<h

D<[E<gQ<h s IrEIdEQ][<YZI[jI E][ EPIfkIh� hQIZdgI []ZQ[<jQp]h� /I IpQj<g> I[ Y]
d]hQDYI�IY�d<O]�I[�INIEjQp]�

Å� �[jgIO<� +Y<v]h GI I[jgIO<h s EkZdYQZQI[j] GI Y]h dY<v]h GI <[jIgQ]gIh dIGQG]h s GI
Y<�dgIhj<EQ_[�GIY�hIgpQEQ]�

Æ� /IgpQEQ]�d]hj�pI[j<���<g<[jS<h�fkI�]NgIEI�IY�dg]pIIG]g�
Ç� �rdIgQI[EQ<�GIY�dg]pIIG]g�
È� /Qjk<EQ_[ IE][_ZQE<� /Qjk<EQ_[ Ihj<DYI s O<g<[jS<h GI <D<hjIEQZQI[j]� 0]G]h Y]h

dg]pIIG]gIh GIDI[ jI[Ig dYI[< E<d<EQG<G GI ]Dg<g s [] Ihj<g Q[Ekgh] I[ Y<h
dg]PQDQEQ][Ih I Q[E]Zd<jQDQYQG<GIh� E][N]gZI <Y <gjSEkY] ÇÁ GIY .I<Y �IEgIj]
 IOQhY<jQp] Ä�ÃÁÂÂ GI ÂÅ GI []pQIZDgI� GIY 0Irj] .INk[GQG] GI Y<  Is GI ][jg<j]h

��
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GIY /IEj]g +mDYQE]� �hj<g <Y E]ggQI[jI I[ IY EkZdYQZQI[j] GI hkh ]DYQO<EQ][Ih
jgQDkj<gQ<h NgI[jI <Y �hj<G] s < Y< ]Zk[QG<G �kj_[]Z< GI �[G<YkES< s E][ Y<
/IOkgQG<G�/]EQ<Y�

É�  ]E<YQv<EQ_[� /I p<Y]g<g> Y< EIgE<[S< <Y EI[jg] s I[ IhdIEQ<Y fkI Y<h IZdgIh<h IhjK[
Igg<GQE<G<h�I[�IY�Zk[QEQdQ]�

Ê� 0<Z<\]��/I�N<p]gIEIg>[�<�Y<h�dIfkI\<h�IZdgIh<h�

��
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Ä� .�0�.�$/ +�.�  � ��/0�&" ��  �/ /1/0�01�$"�/ ��  �/
�1/�"��/��� �+.$��/$.��$�

Ä�Â��"$.!�0�6�
 <  Is ÂÈ�ÃÁÁÈ� GI ÂÁ GI GQEQIZDgI� GI �GkE<EQ_[ GI �[G<YkES<� GIGQE< IY <dSjkY] ��

GIY 0SjkY] �6 < gIOkY<g Y< Nk[EQ_[ GQgIEjQp< I[ Y]h EI[jg]h G]EI[jIh dmDYQE]h� gIN]gv<[G] IY
d<dIY dg]j<O][Qhj< fkI E]ggIhd][GI < Y]h IfkQd]h GQgIEjQp]h s� I[ d<gjQEkY<g� < Y<h dIgh][<h
jQjkY<gIh GI Y< GQgIEEQ_[ GI Y]h EI[jg]h I[ Y< OIhjQ_[ s ]gO<[Qv<EQ_[ GI j]G< Y< <EjQpQG<G
dIG<O_OQE<�s�<GZQ[Qhjg<jQp<�fkI�Ihj]h�GIh<gg]YY<[�s�<kZI[j<[G]�hkh�E]ZdIjI[EQ<h�

�hS� IY <gjSEkY] ÂÄÃ�È GI Y<  Is ÂÈ�ÃÁÁÈ� GI ÂÁ GI GQEQIZDgI� Ihj<DYIEI fkI Y]h
GQgIEj]gIh s GQgIEj]g<h GI Y]h EI[jg]h G]EI[jIh dmDYQE]h jI[Gg>[ E]ZdIjI[EQ< d<g< j]Z<g
GIEQhQ][Ih I[ Y] fkI hI gINQIgI < Y<h hkhjQjkEQ][Ih fkI� d]g Y<h <khI[EQ<h GIY dg]NIh]g<G]� hI
dkGQIg<[ dg]GkEQg� GI <EkIgG] E][ Y] fkI < j<YIh INIEj]h hI GIjIgZQ[I s gIhdIj<[G]� I[ j]G]
E<h]��Y]h�EgQjIgQ]h�Ihj<DYIEQG]h�d<g<�Y<�dg]pQhQ_[�GI�dkIhj]h�GI�jg<D<W]�G]EI[jIh�

�Y �IEgIj] ÄÃÈ�ÃÁÂÁ� GI ÂÄ GI WkYQ]� d]g IY fkI hI <dgkID< IY .IOY<ZI[j] ]gO>[QE] GI
Y]h Q[hjQjkj]h GI IGkE<EQ_[ hIEk[G<gQ< gIOkY< I[ Y]h <gjSEkY]h ÈÃ�Â�<¦� Y< d]jIhj<G GI Y<h
GQgIEEQ][Ih GI Y]h EI[jg]h G]EI[jIh dmDYQE]h d<g< GIEQGQg I[ Y] fkI hI gINQIgI < Y<h
hkhjQjkEQ][Ih GIY dg]NIh]g<G] fkI hI dkGQIg<[ dg]GkEQg d]g I[NIgZIG<G k ]jg< E<kh< GI
<khI[EQ<� �Y Z]GIY] E][jIZdY< Y< <hQO[<EQ_[ < E<G< EI[jg] GI k[ dgIhkdkIhj] IfkQp<YI[jI <
k[ [mZIg] GI W]g[<G<h E]ZdYIj<h GI dg]NIh]g<G] hkhjQjkj] d<g< <jI[GIg E][ dIgh][<Y
IrjIg[] Y<h hkhjQjkEQ][Ih GIY dg]NIh]g<G] fkI hI dg]GkvE<[ < Y] Y<gO] GIY Ekgh] IhE]Y<g�
�QEP<h W]g[<G<h hI GQhjgQDkQg>[ d]g d<gjI GI Y<h dIgh][<h jQjkY<gIh GI Y< GQgIEEQ_[ fkI
GIjIgZQ[<g>[� I[ Nk[EQ_[ GI Y<h D<W<h h]DgIpI[QG<h� Y<h W]g[<G<h INIEjQp<h fkI P<[ GI hIg
]DWIj]�GI�hkhjQjkEQ_[�

 < $gGI[ GI É GI hIdjQIZDgI GI ÃÁÂÁ Ihj<DYIEI IY dg]EIGQZQI[j] d<g< Y< OIhjQ_[ GI
Y<h hkhjQjkEQ][Ih GIY dg]NIh]g<G] GI Y]h EI[jg]h G]EI[jIh dmDYQE]h GIdI[GQI[jIh GI Ihj<
][hIgWIgS<�
Ä�Ã��+.�/1+1�/0$��/��"��$��������"0.$�+�.��/1/0�01�$"�/��� �+.$��/$.��$�

<¦ <G< k[] GI Y]h EI[jg]h G]EI[jIh dmDYQE]h < fkI hI gINQIgI Ihj< $gGI[
GQhd][Gg> GI k[ dgIhkdkIhj] IfkQp<YI[jI < k[ [mZIg] GI W]g[<G<h
E]ZdYIj<h GI dg]NIh]g<G] hkhjQjkj] d<g< <jI[GIg E][ dIgh][<Y IrjIg[] Y<h
hkhjQjkEQ][Ih GI Y<h <khI[EQ<h GIY dg]NIh]g<G] fkI hI dg]GkvE<[ < Y] Y<gO]
GIY�Ekgh]�IhE]Y<g�

D¦ �Y [mZIg] GI W]g[<G<h hI NQW<g> E][ EgQjIgQ]h ]DWIjQp]h� I[ Nk[EQ_[ GI Y]h
G<j]h GIY dIgh][<Y G]EI[jI fkI E][hjQjks< Y< dY<[jQYY< GI Nk[EQ][<ZQI[j]
GIY EI[jg]� �[ IhjI [mZIg] [] hI Q[EYkQg>[ Y<h W]g[<G<h E]ggIhd][GQI[jIh <
Y]h dIgS]G]h [] YIEjQp]h GI "<pQG<G� /IZ<[< /<[j< s pIg<[] fkI dkGQIg<[
E]ggIhd][GIg <Y dg]NIh]g<G] hkhjQjkj]� fkI <hkZQg> Y< ][hIWIgS<
E]ZdIjI[jI�I[�Z<jIgQ<�GI�IGkE<EQ_[�

E¦ ][ ]DWIj] GI N<EQYQj<g Y< E][hkYj< h]DgI Y< Ip]YkEQ_[ GIY Ihj<G] GI Y<h
hkhjQjkEQ][Ih GIY dg]NIh]g<G] GQhd][QDYI I[ E<G< Z]ZI[j] GIY Ekgh]
IhE]Y<g� Y]h EI[jg]h G]EI[jIh dmDYQE]h d]Gg>[ <EEIGIg < j]G]h Y]h G<j]h
gIY<jQp]h j<[j] < Y<h dg]dQ<h hkhjQjkEQ][Ih E]Z] <Y Ihj<G] GI Y<h W]g[<G<h
NQW<G<h d<g< E<G< Ekgh] <E<GKZQE]� < jg<pKh GIY hQhjIZ< GI Q[N]gZ<EQ_[
/K[IE<� �hQZQhZ]� Y<h �IYIO<EQ][Ih +g]pQ[EQ<YIh d]Gg>[ E][]EIg Y<
dIgjQ[I[jI Q[N]gZ<EQ_[ GI Y]h EI[jg]h GI hk >ZDQj] GI OIhjQ_[ < jg<pKh GIY
hQhjIZ<�Q[jIOg<G]�GI�OIhjQ_[�GI�gIEkgh]h�PkZ<[]h�¥/�.�1/¦�

��
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Ä�Ä��$!+�0�"��/���� ����.��&"�
<¦  <h dIgh][<h jQjkY<gIh GI Y< GQgIEEQ_[ GI Y]h EI[jg]h G]EI[jIh hIg>[ Y<h

E]ZdIjI[jIh d<g< GIEQGQg Ek>[G] hI hkhjQjkQg>[ Y<h <khI[EQ<h GIY
dg]NIh]g<G] E][ dIgh][<Y IrjIg[] s� d]g j<[j]� E][ E<gO] <Y [mZIg] GI
W]g[<G<h E]ZdYIj<h GI dg]NIh]g<G] hkhjQjkj] dkIhj] < GQhd]hQEQ_[ GIY
EI[jg] d<g< Ihj< Nk[EQ_[� s Ek>[G] hI <jI[GIg>[ E][ Y]h gIEkgh]h dg]dQ]h
GIY�EI[jg]�

D¦ 1[< pIv d]g jgQZIhjgI hI Q[N]gZ<g> <Y Y<khjg] GI +g]NIh]g<G] h]DgI Y<h
GIEQhQ][Ih�<G]dj<G<h�

Ä�Å��+.$���!��"0$�+�.��1�.�.� �/��1/�"��/��� �+.$��/$.��$�
+<g<�EkDgQg�Y<h�<khI[EQ<h�GIY�dg]NIh]g<G]�hI�hIOkQg>�IY�hQOkQI[jI�dg]EIGQZQI[j]�

<¦  <h dIgh][<h jQjkY<gIh GI Y< GQgIEEQ_[ GI Y]h EI[jg]h G]EI[jIh dmDYQE]h
]DWIj] GI Y< dgIhI[jI $gGI[ d]Gg>[ h]YQEQj<g Y< hkhjQjkEQ_[ GI Ek<YfkQIg
G]EI[jI GIY EI[jg]� I[ Y]h hkdkIhj]h GI dIgZQh] ] YQEI[EQ< d]g pS<
jIYIZ>jQE<� ZIGQ<[jI Y< EkZdYQZI[j<EQ_[ GI k[ N]gZkY<gQ] fkI NQOkg<g> I[
IY�hQhjIZ<�GI�Q[N]gZ<EQ_[�/K[IE<�
�[ GQEP] N]gZkY<gQ] hI Q[GQE<g>[ Y]h G<j]h dIgh][<YIh s dg]NIhQ][<YIh GI Y<
dIgh][< fkI P<s< GI hIg hkhjQjkQG<� <hS E]Z] Y< NIEP< GI Q[QEQ] GI Y<
hkhjQjkEQ_[ s� I[ hk E<h]� Y< GI NQ[ GI Y< ZQhZ<� �[ IhjI mYjQZ] E<h]� []
d]Gg> dg]d][IghI k[< NIEP< GI EIhI <[jIgQ]g < Y< NIEP< GI Q[E]gd]g<EQ_[
INIEjQp<�GI�Y<�dIgh][<�hkhjQjkQG<�

D¦  <h �IYIO<EQ][Ih +g]pQ[EQ<YIh� gIEQDQG<h Y<h h]YQEQjkGIh GI hkhjQjkEQ_[ <
jg<pKh GIY hQhjIZ< Q[jIOg<G] GI gIEkgh]h PkZ<[]h� E]Zdg]D<g>[ Y<
IrQhjI[EQ< GIY dIgZQh] ] YQEI[EQ< s� GI[jg] GI Y]h EQ[E] GS<h YIEjQp]h
hQOkQI[jIh < Y< NIEP< GI Y< h]YQEQjkG� dg]EIGIg>[ < Y< hkhjQjkEQ_[� hQ
dg]EIGI� �kg<[jI IhjI dIgS]G] Y<h dIgh][<h jQjkY<gIh GI Y< GQgIEEQ_[ GI Y]h
EI[jg]h G]EI[jIh GIDIg>[ <G]dj<g Y<h ZIGQG<h [IEIh<gQ<h d<g< Y< <jI[EQ_[
GIY�hIgpQEQ]�IGkE<jQp]�

E¦  <h �IYIO<EQ][Ih +g]pQ[EQ<YIh pIY<g>[ d]g Y< ]DhIgp<[EQ< GI Y]h EgQjIgQ]h
Ihj<DYIEQG]h []gZ<jQp<ZI[jI d<g< Y< dg]pQhQ_[ GI dkIhj]h GI jg<D<W]
G]EI[jIh�

G¦ �I Ek<[j<h <Ejk<EQ][Ih YYIpI[ < E<D] h]DgI hkhjQjkEQ][Ih Y<h GQhjQ[j<h
�IYIO<EQ][Ih +g]pQ[EQ<YIh jI[Gg>[ E][]EQZQI[j] Y]h EI[jg]h� < jg<pKh GIY
hQhjIZ<�GI�Q[N]gZ<EQ_[�/K[IE<�

I¦ �Ok<Y dg]EIGQZQI[j] <Y gINIgQG] gIhdIEj] < Y<h h]YQEQjkGIh GI hkhjQjkEQ][Ih
hI hIOkQg> d<g< E]Zk[QE<g < Y<h �IYIO<EQ][Ih +g]pQ[EQ<YIh Y<h
Z]GQNQE<EQ][Ih I[ Y< Gkg<EQ_[ dg]D<DYI GI Y<h ZQhZ<h s Y]h EIhIh d]g
Q[E]gd]g<EQ_[ GI Y<h dIgh][<h hkhjQjkQG<h� �[ IhjI mYjQZ] E<h]� E][ ]DWIj]
GI IpQj<g Y< hQZkYj<[IQG<G GI dIgh][<h I[ k[ ZQhZ] dkIhj]� Y< GQgIEEQ_[
GIY EI[jg]� E][]EQG< Y< NIEP< GI Q[E]gd]g<EQ_[ GIY dIgh][<Y <khI[jI�
E]Zk[QE<g> < Y< �IYIO<EQ_[ +g]pQ[EQ<Y E]ggIhd][GQI[jI IY NQ[ GI Y<
hkhjQjkEQ_[�IY�ZQhZ]�GS<�fkI�jI[O<�E][]EQZQI[j]�GI�Y<�ZQhZ<�

��
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Ä�Æ����$0�!��"0$��� �+.�/1+1�/0$��/��"��$��������"0.$�
�[ IY hkdkIhj] GI fkI I[ k[ EI[jg] G]EI[jI hI <O]j<g> IY dgIhkdkIhj] GQhd][QDYI

d<g< <jI[GIg Y<h hkhjQjkEQ][Ih GIY dg]NIh]g<G] <[jIh GI Y< NQ[<YQv<EQ_[ GIY Ekgh] IhE]Y<g� Y<
GQgIEEQ_[ GIY EI[jg] h]YQEQj<g> < Y< �IYIO<EQ_[ +g]pQ[EQ<Y E]ggIhd][GQI[jI Y< <ZdYQ<EQ_[ GIY
ZQhZ]��dgIpQ<�WkhjQNQE<EQ_[�GI�Y<h�E<kh<h�d]g�Y<h�fkI�hI�P<�dg]GkEQG]�Ihj<�EQgEk[hj<[EQ<�

Ä�Ç��.�0�.�$/�+�.�������.� ��/1/0�01�&"�����1/�"��/��� �+.$��/$.��$�
 < �IYIO<EQ_[ +g]pQ[EQ<Y dg]EIGIg> < Y< hkhjQjkEQ_[ GIY dg]NIh]g�< <khI[jI I[ Y]h

fkQ[EI�GS<h�YIEjQp]h�hQOkQI[jIh�<�Y<�NIEP<�GI�Y<�h]YQEQjkG�GI�EkDgQg�Y<�D<W<�
�Y dg]GkEQghI k[< <khI[EQ< E]ggIhd][GQI[jI < Ek<YfkQIg< GI Y]h jQd]h <[jIgQ]gIh� IY

�QgIEj]g gIE]dQY<g> Y< Q[N]gZ<EQ_[ gIY<jQp< < Y< ZQhZ< d<g< GIEQGQg Y< dIjQEQ_[ GI hkhjQjkj] hQ
IrQhjI hIOkgQG<G GI <khI[EQ< ] dg_gg]O< GI Y< <khI[EQ< d]g k[ dIgQ]G] QOk<Y ] hkdIgQ]g < ÂÆ
GS<h�GIhGI�IY�E]ZQI[v]�GI�Y<�ZQhZ<�

�[ Y]h dIgZQh]h d]g <hk[j]h d<gjQEkY<gIh hQ[ gIjgQDkEQ_[� hI h]YQEQj<g> Y< E]DIgjkg< GI
Y<�D<W<�GIhGI�IY�E]ZQI[v]�GI�Y<�ZQhZ<�s�E][�k[<�<[jIY<EQ_[�GI�fkQ[EI�GS<h�E]Z]�ZS[QZ]�

/I G<g> dgINIgI[EQ< < Y<h hkhjQjkEQ][Ih GIY dg]NIh]g<G] fkI QZd<gj< G]EI[EQ< I[ IY Ãx
Ekgh] GI �<EPQYYIg<j]� Ãw Ekgh] GI QEY]h �]gZ<jQp]h s Åx GI Y< �/$� <hS E]Z] <fkIYY]h fkI
QZd<gj<[�hIQh�]�Z>h�P]g<h�YIEjQp<h�hIZ<[<YIh�<Y�ZQhZ]�Ogkd]�

k<[G] P<s< fkI hkhjQjkQg < k[ dg]NIh]g�< fkI jI[O< k[ E<gO] k[QdIgh][<Y s hI< k[<
hkhjQjkEQ_[ Y<gO<� IhjI E<gO] d]Gg> gIE<Ig I[ Y< dIgh][< GI Z>h <[jQOoIG<G GIY
GId<gj<ZI[j]��E][�Y]h�E<ZDQ]h�]gO<[Qv<jQp]h�fkI�IYY]�hkd][O<�

Å� !�����/ +�.�  � $"/�.6��&" 9 .�"$6��&" ��  �/
�"/0� ��$"�/�9��� ��-1�+�!��"0$��/$ �.�

 < ]gO<[Qv<EQ_[ GIY kh] GI Y<h GQhjQ[j<h GIdI[GI[EQ<h� Q[hj<Y<EQ][Ih s IfkQd<ZQI[j]
IhE]Y<g�GIY�I[jg]�hIg>�Y<�fkI�hI�Ihj<DYIEI�I[�IY�.$��

�h E]ZdIjI[EQ< GIY hIEgIj<gQ] <GfkQgQg IY Z<jIgQ<Y s IY IfkQd<ZQI[j] GIY Q[hjQjkj]�
Ekhj]GQ<g s OIhjQ][<g Y< kjQYQv<EQ_[ GIY ZQhZ] s pIY<g d]g hk Z<[jI[QZQI[j] I[ j]G]h Y]h
<hdIEj]h� GI <EkIgG] E][ Y< []gZ<jQp< pQOI[jI s E][ Y<h Q[GQE<EQ][Ih GI Y< GQgIEEQ_[� ]Z]
dg]j]E]Y]� hI Ihj<DYIEI E]Z] gkjQ[< k[< Q[hdIEEQ_[ OI[Ig<Y <[k<Y Gkg<[jI IY ZIh GI WkYQ]�
�QEP< Q[hdIEEQ_[ Y< YYIp<g> < E<D] IY hIEgIj<gQ]� dkGQI[G] gIE<D<g <skG< GI ]jg]h ZQIZDg]h
GIY dIgh][<Y GIY I[jg] ¥IfkQd] GQgIEjQp]� E]]gGQ[<G]g 0�� ]gGI[<[v<h� WINIh GI
�Id<gj<ZI[j]«¦

�GIZ>h� hI GIDIg>[ gIpQh<g E][ E<g>EjIg dIgQ_GQE]� <Y ZI[]h� Y]h hQOkQI[jIh
IYIZI[j]h�

� �fkQd]h�Q[N]gZ>jQE]h�¥<kY<h�0���E<ggQj]h�GI�d]gj>jQYIh��dQv<gg<h�GQOQj<YIh«¦
� �fkQd]h�GI�Og<D<EQ_[��gIdg]GkEEQ_[�s�dg]sIEEQ_[�GI�QZ<OI[�s�h][QG]�
� �fkQd]h s kjQYY<WIh GI <kY<h GI jIE[]Y]OS<� Y<D]g<j]gQ]h� <kY<h QGQ]Z<h s >gI<h s

Z<jIgQ<h�E]Zk[Ih�
� �fkQd]h�s�kjQYY<WIh�GI�Ihd<EQ]h�GI�<EjQpQG<GIh�NShQE]�GId]gjQp<h�
� �kY<h�IhdIESNQE<h�
� !]DQYQ<gQ]�IhE]Y<g�I[�Y<h�<kY<h�s�Y<D]g<j]gQ]h�G][GI�hI�QZd<gjI[�I[hI\<[v<h�
� !]DQYQ<gQ] s IfkQd<ZQI[j] Q[N]gZ>jQE] GI Y]h �Id<gj<ZI[j]h s >ZDQj]h GI

jg<D<W]�dg]NIhQ][<Y�GI�Y]h�G]EI[jIh�¥/<Y<�GI�dg]NIh]gIh�s�GId<gj<ZI[j]h¦�
� �[hj<Y<EQ_[�IYKEjgQE<�GI�<kY<h��Y<D]g<j]gQ]h�s��Id<gj<ZI[j]h�

��
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� QIggIh GI dkIgj<h s pI[j<[<h� PkZIG<GIh� dQ[jkg<� IjE� �I <kY<h� Y<D]g<j]gQ]h s
�Id<gj<ZI[j]h�

� �[hj<Y<EQ][Ih�h<[Qj<gQ<h�GIY�I[jg]�
� QIggIh�s�hIOkgQG<G�GI�Y]h�<EEIh]h�<Y�I[jg]�
�Y hIEgIj<gQ] E][jg]Y<g> j<ZDQK[ fkI hI gI<YQEI[ Y<h gIpQhQ][Ih dIgQ_GQE<h GI Y]h

GQhjQ[j]h IYIZI[j]h GIY I[jg] fkI GIDI[ INIEjk<ghI d]g dIgh][<Y IhdIEQ<YQv<G]� <WI[] <Y
I[jg]���QEP<h�gIpQhQ][Ih�d]Gg>[�hIg�ZI[hk<YIh�]�<[k<YIh��/I�gIpQh<g>[�GI�Ihj<�N]gZ<�

� �hEI[h]g�¥gIpQhQ_[�jgQZIhjg<Y¦
� �rjQ[j]gIh�¥gIpQhQ_[�<[k<Y¦�
� �Y<gZ<�s�E>Z<g<h�GI�hIOkgQG<G�¥gIpQhQ_[�ZI[hk<Y¦�
� �IhQ[hIEj<EQ_[�s�GIhg<jQv<EQ_[�¥gIpQhQ_[�<[k<Y¦�
�  QZdQIv<�GI�jIW<G]h�s�E<[<YIj<h�¥gIpQhQ_[�<[k<Y¦�
][ IY ]DWIjQp] GI d]GIg YYIp<g k[ E][jg]Y IrP<khjQp] GI Y]h GIhdIgNIEj]h ]E<hQ][<G]h

I[ Y<h Q[hj<Y<EQ][Ih� <hS E]Z] GI Y<h <pIgS<h dg]dQ<h GIY kh]� IY dg]NIh]g<G] jI[Gg> <EEIh] <
k[ d<gjI GI Q[EQGI[EQ<h fkI gIYYI[<g> s I[jgIO<g> I[ E][hIgWIgS< d<g< hk gId<g<EQ_[� �Y
hIEgIj<gQ] hIg> IY I[E<gO<G] GI gIE]OIg j]G< Y< Q[N]gZ<EQ_[ s E]Zk[QE<gY< <Y dIgh][<Y GI
Z<[jI[QZQI[j]�]�<�Y<�IZdgIh<�I[�EkIhjQ_[�d<g<�hk�gId<g<EQ_[�I[�IY�ZI[]g�jQIZd]�d]hQDYI�

+<g< j]G<h Y<h Q[EQGI[EQ<h GI jQd] Q[N]gZ>jQE] E][j<gIZ]h E][ k[< IZdgIh< GI
Z<[jI[QZQI[j] Q[N]gZ>jQE] fkI <hQhjQg> <Y EI[jg] < GQ<gQ]� �QEP<h Q[EQGI[EQ<h hIg>[ jg<hY<G<h
<Y�jKE[QE]�<�jg<pKh�GI�k[�EkIhjQ][<gQ]��]]OYI�s�IhjI�Ihj<DYIEIg>�dgQ]gQG<GIh�

/Q Y]h GIhdIgNIEj]h ]E<hQ][<G]h NkIg<[ gI<YQv<G]h Z<YQ[jI[EQ][<G<ZI[jI� hI
E]Zk[QE<g>�<�Y<��IN<jkg<�GI��hjkGQ]h�fkI�j]Z<g>�Y<h�ZIGQG<h�fkI�hI�IhjQZI[�]d]gjk[<h�

�fkIYY]h DQI[Ih GI QZd]hQDYI gId<g<EQ_[ d]g Z]jQp]h jKE[QE]h ] d]g gId<g<EQ_[
<[jQIE][_ZQE<� GIDIg>[ d<h<g < Y< dgQ]gQG<G GI gId]hQEQ_[�  < gId]hQEQ_[ hI gI<YQv<g> E][ IY
]DWIjQp] GI Z<[jI[Ig IY ZQhZ] [QpIY GI IfkQd<ZQI[j] GIY fkI hI GQhd][S< <[jIh GI Y<
dKgGQG< ] D<W< GI Q[pI[j<gQ]� h<Yp] fkI hI GIEQG< k[< Q[pIghQ_[ GI ZIW]g<� <E][hIW<G< d]g Y<
Ip]YkEQ_[�jIE[]Y_OQE<�

 <h�Q[pIghQ][Ih�dg]Ekg<g>[�fkI�
<¦ �hd<EQ]h� Q[hj<Y<EQ][Ih s IfkQd<ZQI[j]h hI<[ Y]h Z>h <GIEk<G]h < Y<

E][hIEkEQ_[�GI�Y]h�]DWIjQp]h�hI\<Y<G]h�I[�IY�+g]sIEj]��GkE<jQp]�
D¦ kDQIgj]h Y]h ZS[QZ]h YIO<YIh fkI Ihj<DYIEI[ Y<h []gZ<h IGkE<jQp<h� Y<h

gIhj<[jIh Q[pIghQ][Ih I[ ]Dg<h� Q[hj<Y<EQ][Ih s IfkQd<ZQI[j]h G]EI[jIh
Q[pI[j<gQ<DYIh� hI jQI[I[ fkI OkQ<g d]g Y]h EgQjIgQ]h GI ZIW]g< IfkQYQDg<G<
s dYkgQ<[k<Y d<g< Y]Og<g IY Z>rQZ] GI E<YQG<G I[ Y< I[hI\<[v<� jI[QI[G]
I[ EkI[j< Y]h <p<[EIh GI Y< jIE[]Y]OS< I[ Z<jIgQ< GI IGkE<EQ_[ s Y]h
gIEkgh]h�dgIhkdkIhj<gQ]h�IrQhjI[jIh�

Å�Â� .�0�.�$/ +�.� � +.�/0�!$ �� ��/+$/�0�6$/ +$.0�0� �/ � +.$��/$.��$ 9 � 
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�Y EI[jg] EkI[j< E][ GQpIgh]h GQhd]hQjQp]h d]gj>jQYIh fkI hI d]Gg>[ < GQhd]hQEQ_[ GIY
dg]NIh]g<G] s GIY <YkZ[<G] GIY EI[jg] d<g< kjQYQv<g Gkg<[jI Y< <EjQpQG<G G]EI[jI ]gGQ[<gQ< s
j<ZDQK[�d<g<�dgIhj<g�I[�E<h]�GI�G]EI[EQ<�jIYIZ>jQE<�]�hIZQdgIhI[EQ<YQG<G�

 ]h ]gGI[<G]gIh d]gj>jQYIh� dg]EIGI[jIh GI k[< G]j<EQ_[ GI Y< ][hIWIgS< GI
�GkE<EQ_[ gIEQDQG]h I[ ]EjkDgI GI ÃÁÃÁ� hIg>[ dgIhj<G]h <jI[GQI[G] < Y]h hQOkQI[jIh
EgQjIgQ]h�GI�dgQ]gQG<G�

Âx� +g]NIh]g<G] fkI Y] h]YQEQjI <Y dgQ[EQdQ] GI Ekgh] d<g< IY GIh<gg]YY] GI hk Y<D]g
G]EI[jI�

��



+g]sIEj]�GI��IhjQ_[
��/� <�!]W][Ig<

Ãx� �Id<gj<ZI[j]h fkI Y] h]YQEQjI[ E]Z] GQhd]hQjQp] GI kh] E]Zm[ GIY
GId<gj<ZI[j]�
Äx� +g]NIh]g<G] fkI Y] h]YQEQjI d<g< <ZdYQ<g Y< G]j<EQ_[ GI hk <kY< ] Z<jIgQ<�
IhdIEQ<YZI[jI��[N]gZ>jQE<�
Åx� �YkZ[<G] fkI Y] [IEIhQjI� < GIEQhQ_[ GIY IfkQd] G]EI[jI� hQ[ GQhd]hQjQp]h
IYIEjg_[QE]h��I[�Ãx��<EPQYYIg<j]��Ãx�QEY]�s�Ãx��+��
Æx� �YkZ[<G] fkI Y] [IEIhQjI� < GIEQhQ_[ GIY IfkQd] G]EI[jI� hQ[ GQhd]hQjQp]h
IYIEjg_[QE]h��I[�Âx��<EPQYYIg<j]��Âx�QEY]�s�Âx��+��
Çx���YkZ[<G]�GI�+06� �]�d<g<�IY�GIh<gg]YY]�GI�+g]Og<Z<h��hdIESNQE]h�]�����
Èx��k<YfkQIg�]jg<�<EjQpQG<G�GIY�EI[jg]�fkI�gIfkQIg<�hk�kh]�

 ]h dkIhj]h IGkE<jQp]h d<g< IY P]O<g� d]gj>jQY Z>h 1/� E][ �[jIg[Ij d<g< Ç ZIhIh�
dg]EIGI[jIh GI k[< G]j<EQ_[ GI Y< ][hIWIgS< GI �GkE<EQ_[ gIEQDQG]h I[ hIdjQIZDgI GI
ÃÁÃÂ� hIg>[ dgIhj<G]h <jI[GQI[G] < Y]h EkIhjQ][<gQ]h GI IrEYkhQ_[ GQOQj<Y GI /K[IE< s Y<
GIEQhQ_[�GIY�IfkQd]�G]EI[jI�GIY�<YkZ[<G]�I[�Ih<�hQjk<EQ_[�

 <h j<DYIjh� <GfkQgQG<h d]g IY EI[jg] ] dg]d]gEQ][<G<h d]g Y< ][hIgWIgS< GI
�GkE<EQ_[� hIg>[ dkIhj<h < GQhd]hQEQ_[ GIY <YkZ[<G] hQOkQI[G] Y]h hQOkQI[jIh EgQjIgQ]h GI
dgQ]gQG<G�

Âx� 0]G] IY <YkZ[<G] GI Y< �/$� E]Z] d<gjI GIY +g]Og<Z< GI �g<jkQG<G GI  QDg]h GI
0Irj]�
Ãx� �YkZ[<G] I[ hQjk<EQ_[ GI DgIEP< GQOQj<Y� hQ[ GQhd]hQjQp]h IYIEjg_[QE]h� fkI Y]
[IEIhQjI�I[��<EPQYYIg<j]�s��+��s�[]�[IEIhQjI�k[�]gGI[<G]g�
Äx���YkZ[<G]�GI�+06� �
Åx��k<YfkQIg�]jg<�<EjQpQG<G�GIY�EI[jg]�fkI�gIfkQIg<�hk�kh]�

0]G] IhjI Z<jIgQ<Y� dgIpQ<ZI[jI Q[pI[j<gQ<G]� hIg> dgIhj<G] hQOkQI[G] k[ dg]j]E]Y]
fkI Q[EYksI Y< <h]EQ<EQ_[ GI GQhd]hQjQp] dgIhj<G] s dIgh][< dgIhj<j<gQ< I[ /K[IE<� <hS E]Z]
Y<�NQgZ<�GI�k[�E]Zdg]ZQh]�GQOQj<Y�d<g<�hk�DkI[�kh]��E][hIgp<EQ_[�s�E]ggIEj<�GIp]YkEQ_[�

Å�Ã� ��/0�&" �� ��/+$/�0�6$/ � �0.&"�$/ ��-1�.��$/ ��"0.$ �� +.$�.�!� ��
�.�01�������� ��.$/����0�80$�

�I[jg] GIY +g]Og<Z< GI �g<jkQG<G GI  QDg]h GI 0Irj] hI d]Gg> <GfkQgQg j]G] jQd] GI
Z<jIgQ<Y GQG>EjQE] GI kh] E]Zm[� Q[EYksI[G] GQhd]hQjQp]h IYIEjg_[QE]h fkI hkhjQjksI[ < Y]h
YQDg]h GI jIrj] I[ <fkIYY<h Z<jIgQ<h fkI [] jQI[I[ YQDg] GI jIrj] NShQE]� �hj]h GQhd]hQjQp]h
hIg>[ dkIhj]h < GQhd]hQEQ_[ GIY <YkZ[<G] j]G] IY <YkZ[<G] GI Y< �/$ fkI jQI[I[ GIgIEP] <
�EPIfkI�YQDg]��  < Ek<[jS< Z>rQZ< hIg> E<YEkY<G< I[ D<hI < Y< d<gjI dg]d]gEQ][<Y GI Y<h
Z<jIgQ<h GIY <YkZ[<G] s hIOm[ Y]h dgIEQ]h ZIGQ]h GI Y]h YQDg]h GI jIrj] GI E<G< Z<jIgQ<�
/Ig> Z<jIgQ<Y Q[pI[j<gQ<G] s dgIhj<G] d]hjIgQ]gZI[jI hQOkQI[G] IY dg]j]E]Y] GI I[jgIO< GI
YQDg]h GI jIrj] k[QG] <Y dg]j]E]Y] GI dgKhj<Z] GI GQhd]hQjQp]h� Q[EYksI[G] Y< NQgZ< d]g d<gjI
GI Y<h N<ZQYQ<h GI k[ E]Zdg]ZQh] GQOQj<Y d<g< hk DkI[ kh]� E][hIgp<EQ_[ s E]ggIEj<
GIp]YkEQ_[�

��
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Ɣ �Y d]hQDYI kh] GI Q[hj<Y<EQ][Ih� E]Z] <kY<h� h<Y<h GI Q[N]gZ>jQE<� IjE« [] GIDI hIg
Og<p<G] d<g< IY EI[jg]� d]g Y] fkI IY Z<[jI[QZQI[j]� YQZdQIv< s O<hj]h GIgQp<G]h GI
hk kh]� GIDIg>[ E]ggIhd][GIg < Y<h <h]EQ<EQ][Ih� IZdgIh<h s�] d<gjQEkY<gIh < fkQI[Ih
hI�<kj]gQEI�hk�kjQYQv<EQ_[�

Ɣ �I Y< ZQhZ< Z<[Ig<� Y< <d]gj<EQ_[ I[ Z<jIgQ<YIh GI Ek<YfkQIg jQd]� fkI dkIG<[
gI<YQv<g Y<h IGQj]gQ<YIh� Y<h IZdgIh<h� I[jIh dmDYQE]h� <h]EQ<EQ][Ih ] d<gjQEkY<gIh� hI
P<g>[�<�jg<pKh�GIY�IfkQd]�GQgIEjQp]�s�hI�Q[EYkQg>[�I[�IY�Q[pI[j<gQ]�E]ggIhd][GQI[jI�

Ɣ �Y hIgpQEQ] GI N]j]E]dQ<h fkI hI dgIhj< <Y <YkZ[<G]� hI gI<YQv<g> E][ k[ dgIEQ] [k[E<
hkdIgQ]g�<Y�GI�ZIgE<G]�

Ɣ �][<EQ][Ih GI d<gjQEkY<gIh� IZdgIh<h ] <h]EQ<EQ][Ih E]Z] <d]gj<EQ][Ih d<g<
<EjQpQG<GIh�

Ɣ +<O]h�d]g�g]jkg<�GI�Z<jIgQ<Y�GQG>EjQE]�GI�kh]�E]Zm[�]�YQDg]h�GI�jIrj]�

Ç� +.$���!��"0$/ +�.�  � $�0�"�&" �� �"6�"0�.�$ �"1� 
��"�.� ��� ��"0.$�

�Y Q[pI[j<gQ] GIY EI[jg] hI gI<YQv<g> GI[jg] GIY Z_GkY] GI Q[pI[j<gQ] P<DQYQj<G] d]g Y<
][hIWIgS< I[ IY dg]Og<Z< GI OIhjQ_[ GI /K[IE<� +<g< IYY] hI EgI<g>[ Y]h dIgNQYIh GI
Q[pI[j<gQ] < j]G]h Y]h �INIh GI �Id<gj<ZI[j] s <Y ]]gGQ[<G]g�< 0��� �hS ZQhZ] d]Gg> jI[Ig
IhjI dIgNQY IY dIgh][<Y GI EI[jg] fkI GI N]gZ< p]Yk[j<gQ< fkQIg< E]Y<D]g<g I[ Y< <Ejk<YQv<EQ_[
GI�GQEP]�Q[pI[j<gQ]�

 < dIgh][< gIhd][h<DYI GI Y< hIEgIj<gS< GIY EI[jg]� <Ejk<YQv<g> IY Q[pI[j<gQ] OI[Ig<Y
GIY�EI[jg]�I[�IY�ZIh�GI�WkYQ]�

+<g< IYY]� Y<h dIgh][<h gIhd][h<DYIh GI Y]h GQhjQ[j]h GId<gj<ZI[j]h� E]Zk[QE<g>[
ZIGQ<[jI IY Z]GIY] fkI dg]d]gEQ][<g> Y< hIEgIj<gS<� Y<h p<gQ<EQ][Ih I[ IY Q[pI[j<gQ] <[k<Y
]EkggQG<h�<�Y]�Y<gO]�GIY�Ekgh]�IhE]Y<g�I[�hkh�gIhdIEjQp<h�GIdI[GI[EQ<h�s�Z<jIgQ<YIh�

"] hI d]Gg>[ G<g GI D<W<� pI[GIg� EIGIg ] dgIhj<g [Q[Om[ IYIZI[j] Q[pI[j<gQ<G]� hQ[
IY dgIpQ] E][]EQZQI[j] s <dg]D<EQ_[ GI Y< GQgIEjQp< GIY EI[jg]� +]hjIgQ]gZI[jI� hIg> dkIhj]
I[�E][]EQZQI[j]�GIY�][hIW]��hE]Y<g�

0I[Gg> E<g>EjIg GI Z<jIgQ<Y Q[pI[j<gQ<DYI� I[jgI ]jg]h� IY hQOkQI[jI� Z]DQYQ<gQ]� IfkQd]
GI ]NQEQ[<� IfkQd]h <kGQ]pQhk<YIh� N]j]E]dQ<G]gIh� Z<jIgQ<Y GQG>EjQE] [] Nk[OQDYI� Z>fkQ[<h s
IfkQd]h Q[N]gZ>jQE]h� PIgg<ZQI[j<h� IjE«/Ig> ]DYQO<j]gQ] Q[pI[j<gQ<g I[ IY hQhjIZ< j]G]h Y]h
DQI[Ih GI IfkQd<ZQI[j] jIE[]Y_OQE] ¥IrEIdj] Y>dQEIh GI ZIZ]gQ<� g<j][Ih s jIEY<G]h¦ s IY
gIhj]�GI�DQI[Ih�fkI�jI[O<[�k[�dgIEQ]�k[Qj<gQ]�hkdIgQ]g�<�ÄÁÁ¼�¥�6��Q[EYkQG]¦�

�rQhjI j<ZDQK[ k[ gIOQhjg] GI Q[pI[j<gQ] GI DQDYQ]jIE<� �[ KY� Y< dIgh][< gIhd][h<DYI
GI Y< �QDYQ]jIE< GIY EI[jg] <[]j<g> Y]h YQDg]h fkI d<hI[ < N]gZ<g d<gjI GI Y< DQDYQ]jIE<
Ek<YfkQIg< fkI hI< hk dg]EIGI[EQ<� �hjI gIOQhjg] Ih [IEIh<gQ] d<g< d]GIg <h]EQ<g Y<h N<Ejkg<h
GI�Y<h�E]Zdg<h�GI�YQDg]h�I[�/K[IE<�

0]G<h Y<h <Yj<h s D<W<h fkI hI gIOQhjgI[ I[ IY Q[pI[j<gQ] GI N]gZ< <[k<Y fkIG<g>[
gIE]OQG<h�I[�Y]h�<[Ir]h�E]ggIhd][GQI[jIh�

��
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�Y Z<jIgQ<Y G<G] GI D<W< hIg> gIjQg<G] d]g Y< �OI[EQ< +mDYQE< �[G<Ykv< GI �GkE<EQ_[
¥�+��¦ dgIpQ< h]YQEQjkG GI gIjQg<G< fkI hI gI<YQv<g> I[ IY ZIh GI WkYQ]� k[< pIv <Ejk<YQv<G] IY
Q[pI[j<gQ]�

È� .�0�.�$/ +�.� 1"� ��/0�&" /$/0�"�� � ��  $/ .�1./$/ �� 
�"/0�010$�

È�Â���1/0�����&"
�Y kh] gIhd][h<DYI GI Y]h gIEkgh]h Ih� E<G< pIv Z>h� k[ GIDIg GI j]G]h Y]h

EQkG<G<[]h s� GI Y<h GQNIgI[jIh ]gO<[Qv<EQ][Ih� IhdIEQ<YZI[jI Y<h GI E<g>EjIg dmDYQE]� �hj]
<GfkQIgI IhdIEQ<Y QZd]gj<[EQ< I[ IY E<h] GI Y]h EI[jg]h IGkE<jQp]h� fkI GIDI[ E][jgQDkQg <
fkI Y]h <YkZ[]h gIEQD<[ k[< N]gZ<EQ_[ fkI Q[EYks< IY gIhdIj] <Y ZIGQ] <ZDQI[jI s IY
E][hkZ]�gINYIrQp]�s�dgkGI[jI�

�IhGI k[ dk[j] GI pQhj< IrEYkhQp<ZI[jI IE][_ZQE]� [] d]GIZ]h ]YpQG<g fkI
Ihj<Z]h I[ k[< Q[hjQjkEQ_[ fkI kjQYQv< GQ[Ig] dmDYQE] s� d]g j<[j]� GI j]G]h Y]h EQkG<G<[]h�
d<g< hkNg<O<g Y]h O<hj]h fkI hI OI[Ig<[� �h Zks QZd]gj<[jI fkI GQEP]h O<hj]h gIdIgEkj<[ I[
Y<�ZIW]g<�GI�Y<�IGkE<EQ_[��gIGkEQK[G]Y]h�I[�j]G]�Y]�fkI�dkIG<�hIg�dgIhEQ[GQDYI�

+]g j]G] IYY]� IY <P]gg] GI gIEkgh]h D>hQE]h� hQ[ dIgWkQEQ] GI Y< dg>EjQE< G]EI[jI s GIY
DQI[Ihj<g GI Y]h ZQIZDg]h GI Y< ]Zk[QG<G IGkE<jQp<� dIgZQjI YQDIg<g N][G]h fkI dkIGI[
GIGQE<ghI < ]jg]h NQ[Ih fkI ZIW]gI[ Y<h Q[hj<Y<EQ][Ih� Y]h IfkQd<ZQI[j]h s Y]h Z<jIgQ<YIh� E][
IY�NQ[�GI�ZIW]g<g�Y<�E<YQG<G�GI�Y<�I[hI\<[v<�

�GIZ>h� GIDIZ]h jI[Ig I[ EkI[j< fkI� I[jgI Y]h GIgIEP]h GI Y]h <YkZ[]h
Ihj<DYIEQG]h I[ Y< YIOQhY<EQ_[ IGkE<jQp<� hI Q[EYksI IY GIgIEP] < gIEQDQg k[< N]gZ<EQ_[ fkI
<hIOkgI IY dYI[] GIh<gg]YY] GI hk dIgh][<YQG<G� �GIZ>h� k[< d<gjI Nk[G<ZI[j<Y GIY<
IGkE<EQ_[ GI Y]h <YkZ[]h hI jg<hZQjI < jg<pKh GI Y< ]gO<[Qv<EQ_[ s Nk[EQ][<ZQI[j] GIY
dg]dQ] EI[jg] G]EI[jI s [kIhjg] gIOY<ZI[j] GI gKOQZI[ Q[jIgQ]g <hS Y] Ihj<DYIEI� IY Q[hjQjkj]
GIDI ]gO<[Qv<g hkh <EjQpQG<GIh d<g< fkI Y< N]gZ<EQ_[ [] hI YQZQjI h]Y<ZI[jI < Y<h EkIhjQ][Ih
<E<GKZQE<h�I�Q[EYks<�j]G]h�Y]h�<hdIEj]h�fkI�E][N]gZ<[�Y<�dIgh][<YQG<G�

+]g j]G] Y] <[jIgQ]g� N]gZ<[G] d<gjI GIY +g]sIEj] GI �IhjQ_[ GIY ��/  < !]W][Ig<� hI
QZdY<[j< k[ +Y<[ GI OIhjQ_[ INQEQI[jI GI Y]h gIEkgh]h� �QEP] dY<[ [] Ih E]sk[jkg<Y� s< fkI
jQI[I[�E<g>EjIg�dIgZ<[I[jI�s�N]gZ<jQp]�

È�Ã��+.�"�+�$/���"�.� �/�
�hjI dY<[ hI Nk[G<ZI[j< I[ IpQj<g Y]h O<hj]h Q[[IEIh<gQ]h s I[ dg]Z]pIg� I[ j]G]h Y]h

ZQIZDg]h GI Y< ]Zk[QG<G �GkE<jQp<� Y< j]Z< GI E][EQI[EQ< GI Y]h E][hkZ]h GI gIEkgh]h
fkI P<DQjk<YZI[jI gI<YQv<Z]h� s I[ Y]h ZIGQ]h fkI jI[IZ]h < [kIhjg< GQhd]hQEQ_[ d<g< fkI
hI�<WkhjI[�<�Y]�gI<YZI[jI�[IEIh<gQ]�

�IDI[�jI[IghI�I[�EkI[j<�Y]h�hQOkQI[jIh�dgQ[EQdQ]h�OI[Ig<YIh�
�  <h ZIGQG<h GI <P]gg] [] GIDI[ dg]p]E<g GQNQEkYj<GIh d<g< Y< gI<YQv<EQ_[ GI Y<h

j<gI<h�fkI�IY�Q[hjQjkj]�jQI[I�I[E]ZI[G<G<h��E]Z]�EI[jg]�IGkE<jQp]�
� �IDI dgIhIgp<ghI I Q[EYkh] ZIW]g<ghI Y< E]Z]GQG<G s IY DQI[Ihj<g GI Y]h

ZQIZDg]h�GI�Y<�]Zk[QG<G��GkE<jQp<�
�  <h gIGkEEQ][Ih I[ Y]h E][hkZ]h [] GIDI[ N]gv<g Z]GQNQE<EQ][Ih I[ Y<

ZIj]G]Y]OS< fkI hI <dYQfkI I[ Y< I[hI\<[v<� dIg] I[ IY Z]ZI[j] GI GQhI\<g
GQEP<h ZIj]G]Y]OS<h dkIGI s GIDI jI[IghI I[ EkI[j< IY O<hj] GI gIEkgh]h fkI
dg]p]E<[�Y<h�GQhjQ[j<h�]dEQ][Ih�GQhd][QDYIh�

�  <h�ZIGQG<h�<�j]Z<g�GIDI[�jI[Ig�E<g>EjIg�N]gZ<jQp]�s�IWIZdY<g�

��
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� 1[ DkI[ kh] GI Y<h [kIp<h jIE[]Y]OS<h dkIGI hIg mjQY d<g< E][hIOkQg gID<W<g Y<
kjQYQv<EQ_[�GI�gIEkgh]h�D>hQE]h�

� +<g< E][hIOkQg gIhkYj<G]h� Ih Nk[G<ZI[j<Y Y< d<gjQEQd<EQ_[ s E][EQI[EQ<EQ_[ GI
j]G]h�Y]h�ZQIZDg]h�GI�Y<�]Zk[QG<G��GkE<jQp<�

�IDIZ]h E][hkZQg E][ Z]GIg<EQ_[ s gIhd][h<DQYQG<G gIEkgh]h Zks GQpIgh]h� dIg]
<fkS []h p<Z]h < EI[jg<g I[ <YOk[]h IhdIEQ<YZI[jI hQO[QNQE<jQp]h� IY d<dIY s Y]h E][hkZQDYIh
GI�Y]h�hQhjIZ<h�GI�QZdgIhQ_[��Y<�IYIEjgQEQG<G�s�IY�<Ok<�

�hj]h gIEkgh]h� I[ k[ EI[jg] IGkE<jQp]� hI E][hkZI[ I[ Og<[GIh E<[jQG<GIh� s I[
Ek<YfkQIg E<h] <hS hIOkQg> hQI[G]� +Ig] dgIEQh<ZI[jI d]g IYY]� Y<h d]hQDQYQG<GIh GI <P]gg]�
<k[fkI [] hkd][O<[ k[ Og<[ d]gEI[j<WI� <GfkQIgI[ ZkEP< QZd]gj<[EQ< I[ jKgZQ[]h
<Dh]Ykj]h� �GIZ>h� hI jg<j< GI DQI[Ih fkI jI[IZ]h fkI kjQYQv<g GI N]gZ< IhdIEQ<YZI[jI
EkQG<G]h<�s�N]ZI[j<g�I[�Y]h�<YkZ[]h�Ih<�ZQhZ<�E][EQI[EQ<�

È�Ä��+�+� ��+ �/0�$/�9�$"/1!�� �/����/�/0�!�/�����!+.�/�&"�
�Y d<dIY Ih k[ IYIZI[j] Zks QZd]gj<[jI I[ Y< <EjQpQG<G G]EI[jI� I[ Y]h jg>ZQjIh

<GZQ[Qhjg<jQp]h s I[ Y<h E]Zk[QE<EQ][Ih Q[jIg[<h s IrjIg[<h� +]g Ih] hk E][hkZ] Ih Zks
IYIp<G] I[ IY Q[hjQjkj] s I[ ZkEP<h EQgEk[hj<[EQ<h Ih <Dh]Ykj<ZI[jI Q[hkhjQjkQDYI� �IDIZ]h
jI[Ig I[ EkI[j< fkI� NgIEkI[jIZI[jI� hk kh] p< <E]Zd<\<G] GI E][hkZQDYIh GI
N]j]E]dQ<G]g<h I QZdgIh]g<h s GI Y]h E]hjIh GI Z<[jI[QZQI[j] GI GQEP<h Z>fkQ[<h� +]g ]jg]
Y<G]��IY�E][hkZ]�GI�d<dIY�jQI[I�k[�Og<[�QZd<Ej]�<ZDQI[j<Y�

+<g< E][hIOkQg k[ kh] gIhd][h<DYI s <Wkhj<G] GIY d<dIY s GI Y]h E][hkZQDYIh s gIGkEQg
Y]h�O<hj]h�<h]EQ<G]h��hI�Ihj<DYIEI[�Y<h�hQOkQI[jIh�ZIGQG<h�

<¦ �Y [mZIg] GI E]dQ<h fkI hI [IEIhQj<[� I[ E<G< E<h]� GIDI E<YEkY<ghI E][
dgIEQhQ_[� IpQj<[G] Y]h gIG][GI]h d]g IrEIh]� fkI OI[Ig<[ E]dQ<h
Q[hIgpQDYIh�

D¦ k<[G] k[< N]j]E]dQ<G]g< ] QZdgIh]g< GIW< GI QZdgQZQg� IY dg]NIh]g []
GIDI hIOkQg Q[hQhjQI[G]� GIDI E]Zk[QE<g Y< Q[EQGI[EQ< <Y hIEgIj<gQ]� �[
Ih]h E<h]h hI OI[Ig<[ hkEIhQp<h _gGI[Ih� fkI hI p<[ <EkZkY<[G] I[ Y<
E]Y< GI QZdgIhQ_[ s fkI dg]p]E<[ k[< Og<[ E<[jQG<G GI E]dQ<h
<Dh]Ykj<ZI[jI�Q[mjQYIh�

E¦ /I GIDI[ <dg]pIEP<g Y<h d]hQDQYQG<GIh GI QZdgIhQ_[ < G]DYI E<g< s < p<gQ<h
d>OQ[<h�d]g�P]W<�GI�Y<h�N]j]E]dQ<G]g<h�I�QZdgIh]g<h�

G¦ �[ <YOk[]h E<h]h� d<g< G]EkZI[j]h ] E]Zk[QE<EQ][Ih DgIpIh GI Y]h fkI
hI p<s<[ < gI<YQv<g E]dQ<h� dkIGI GQpQGQghI Y< d>OQ[< I[ G]h� gIdQjQI[G] IY
jIrj]�I[�E<G<�d<gjI��d<g<�gIGkEQg�IY�O<hj]�GI�d<dIY�

I¦ �IDIZ]h dg]Ekg<g Y< gIkjQYQv<EQ_[ GIY d<dIY� hQIZdgI fkI hI< d]hQDYI� �[
ZkEP]h E<h]h� Y<h E]dQ<h GIhIEP<G<h E][ QZdgIhQ_[ d]g k[< E<g< hQgpI[
d<g<�<[]j<EQ][Ih��D]gg<G]gIh��IjE�

N¦ �h Zks P<DQjk<Y gIEQDQg []jQNQE<EQ][Ih fkI [] Ih [IEIh<gQ] QZdgQZQg� s< fkI
dkIGI[ YIIghI I[ d<[j<YY< s E][hIgp<ghI I[ k[ ZIGQ] Q[N]gZ>jQE]�  ]
ZQhZ]�d]GgS<�GIEQghI�GI�ZkEP<h�d>OQ[<h�]�G]EkZI[j]h�GI�Q[jIg[Ij�

O¦ �IDIZ]h kjQYQv<g Y]h ZIGQ]h Q[N]gZ>jQE]h� /K[IE<� +<hI[� qID GIY EI[jg]�
dY<j<N]gZ< Z]]GYI ] IY E]ggI] IYIEjg_[QE]� E<G< pIv Z>h� d<g< E]Zk[QE<g
] GQhjgQDkQg Q[N]gZ<EQ_[ s d<g< d][Ig <EjQpQG<GIh ] Z<jIgQ<YIh <
GQhd]hQEQ_[�GI�Y]h�<YkZ[]h��I[�hkhjQjkEQ_[�GI�hkh�pIghQ][Ih�I[�d<dIY�

P¦ �[ Y< I[hI\<[v< [] ]DYQO<j]gQ<� Ek<[G] [] hI P<s< QZdY<[j<G] k[ YQDg] GI
jIrj] s hI kjQYQEI[ <dk[jIh ] E]dQ<h QZdgIh<h� hI d][Gg> < GQhd]hQEQ_[ GI
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Y]h <YkZ[]h GQEP] Z<jIgQ<Y� d<g< fkI IYY]h ZQhZ]h gI<YQEI[ Y<h E]dQ<h fkI
p<s<[ < kjQYQv<g� �Y dg]NIh]g<G] hI <hIOkg<g> GI fkI j]G] IY <YkZ[<G]
d]Gg>�gI<YQv<gY<h�

Q¦ k<[G] hI [IEIhQjI[ D<hj<[jIh E]dQ<h GI k[ G]EkZI[j] GI IY<D]g<EQ_[
dg]dQ<� Ih E][pI[QI[jI Z<[IW<g Y]h j<Z<\]h GI YIjg<� Ihd<EQ<G]h�
Z>gOI[Ih��IjE��+<g<�<Wkhj<g�IY�[mZIg]�GI�d>OQ[<h�I[�IY�]gQOQ[<Y�

W¦ ][ IY NQ[ GI [] dg]p]E<g IrEIh]h GI E][hkZ] GI jQ[j< I[ QZdgIh]g<h s
N]j]E]dQ<G]g<h� Ih E][pI[QI[jI IpQj<g v][<h <ZdYQ<h I[ [IOg] ] I[ E]Y]gIh
NkIgjIh� �[ EQIgj]h E<h]h dkIGI[ kjQYQv<ghI Y]h Z]G]h IE][_ZQE]h GI Y<h
Z>fkQ[<h� fkI <P]gg<[ jQ[j<� <k[fkI gID<WI[ YQOIg<ZI[jI Y< E<YQG<G GI Y<
QZdgIhQ_[�

X¦ �Y d<dIY fkI hI E][hkZI I[ IY Q[hjQjkj]� Ek<[G] NQ[<YZI[jI GID<
IYQZQ[<ghI� hI Q[jg]GkEQg> I[ IY E][jI[IG]g GI gIEQEY<G] fkI jI[IZ]h I[ Y<
E<YYI� d<g< E][jgQDkQg < Y< N<DgQE<EQ_[ GI d<dIY s E<gj_[ gIEQEY<G] ¥Y]h
G]EkZI[j]h fkI Q[EYks<[ G<j]h dIgh][<YIh GIDI[ Ng<OZI[j<ghI
dgIpQ<ZI[jI¦�

Y¦ .IhdIEj] < Y]h E][hkZQDYIh Q[N]gZ>jQE]h� hI GId]hQj<g>[ I[ hIEgIj<gS<
d<g<�hk�d]hjIgQ]g�gIjQg<G<�s�gIEQEY<WI�

Z¦ /I YYIp<g> < E<D] Y< gIE]OQG< GI dQY<h kh<G<h I[ GQhjQ[j]h E][jI[IG]gIh�
GQhdkIhj]h�d<g<�IYY]�

[¦ /I G]j<g> IY EI[jg] GI d<dIYIg<h <Z<gQYY<h d<g< IY gIEQEY<G] GI Y]h
dY>hjQE]h�

]¦ /I kh<g>[ Y<h d<jgkYY<h pIgGIh� < jg<pKh GI Y<h jkj]gS<h� E]Z] k[ IYIZI[j]
GQ[<ZQv<G]g s EgI<G]g GI E][EQI[EQ< I[jgI IY <YkZ[<G] d<g< gIGkEQg Y]h
gIhQGk]h�s�N]ZI[j<g�IY�gIEQEY<WI�

d¦ /I IpQj<g> IY kh] GI p<h]h GI dY>hjQE] d<g< IY <Ok< s hI N]ZI[j<g> IY kh] GI
D]jIYY<h�gIkjQYQv<DYIh��p<h]h�]�j<v<h�GI�Z<jIgQ<Y�[]�GIhIEP<DYI�
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 < Z<s]g d<gjI GIY E][hkZ] GI IYIEjgQEQG<G fkI gI<YQv<Z]h I[ IY Q[hjQjkj] hI GIGQE< <

Y< QYkZQ[<EQ_[� �h QZdgIhEQ[GQDYI k[ DkI[ [QpIY GI Ykv d<g< Y<h j<gI<h fkI GIh<gg]YY<Z]h I[ IY
EI[jg]� dIg] d]GIZ]h gIGkEQg IY E][hkZ] IpQj<[G] GIW<g YkEIh I[EI[GQG<h I[ <kY<h ]
GIhd<EP]h�fkI�[]�hI�IhjK[�kjQYQv<[G]�

<¦ �h EQIgj] fkI Y]h jkD]h NYk]gIhEI[jIh E][hkZI[ <YO] Z>h I[ IY Z]ZI[j]
GIY I[EI[GQG]� �GIZ>h� Y]h <d<O<G]h s I[EI[GQG]h NgIEkI[jIh gIGkEI[ hk
Gkg<EQ_[� +]g Ih]� < pIEIh hI GQEI fkI [] Q[jIgIh< <d<O<gY]h Gkg<[jI
E]gj]h dIgQ]G]h GI jQIZd]� /Q[ IZD<gO]� hQIZdgI E][pQI[I <d<O<gY]h
Ek<[G]�[]�hI�p<s<[�<�p]YpIg�<�I[EI[GIg�Gkg<[jI�ÂÆ�]�ÃÁ�ZQ[kj]h�

D¦ �[ <YOk[]h Ihd<EQ]h IrQhjI G]DYI Q[jIggkdj]g� d<g< d]GIg I[EI[GIg Y< Ykv
d]g ZQj<GIh� �hjI PIEP] dIgZQjI fkI� I[ GIjIgZQ[<G]h Z]ZI[j]h s
Ek<[G] Y<h EQgEk[hj<[EQ<h Y] dIgZQj<[� hI kjQYQEI[ h]Y<ZI[jI d<gjI GI Y<
QYkZQ[<EQ_[�GQhd][QDYI�

E¦ /khjQjkQg d]E] < d]E]� Y]h jkD]h NYk]gIhEI[jIh d]g ]jg]h GI D<W] E][hkZ]
¥jIE[]Y]OS<� ��¦�
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È�Æ����1��
$jg] gIEkgh] fkI hkd][I k[ QZd]gj<[jI O<hj] d<g< IY Q[hjQjkj] Ih IY <Ok<� �h d]hQDYI

gIGkEQg hk E][hkZ] E][EQI[EQ<[G] < j]G]h d<g< N]ZI[j<g hk kh] gIhd][h<DYI s j]Z<[G]
ZIGQG<h GQgQOQG<h < IpQj<g IY IrEIh] GI O<hj]� "] GIDIZ]h ]YpQG<g fkI Ihj<Z]h I[ k[<
E]Zk[QG<G I[ Y< fkI P<DQj<Z]h ZkEP<h dIgh][<h s I[ Y< fkI� GI N]gZ< dIgQ_GQE<� hI
dg]GkEI[�hQjk<EQ][Ih�GI�IhE<hIv�GI�YYkpQ<h�

�GIZ>h� E]Z] EI[jg] IGkE<jQp]� GIDIZ]h hI[hQDQYQv<g h]DgI IY <P]gg] Z]hjg<g
E]Zd]gj<ZQI[j]h�fkI�dIgZQjI[�gID<W<g�IY�E][hkZ]�

�[�Ihj<�YS[I<��hI�GIh<gg]YY<g>[�Y<h�hQOkQI[jIh�ZIGQG<h�
<¦ �[ EQIgj]h dk[j]h hI dkIGI gIGkEQg IY E<kG<Y GI <Ok<� <hS E]Z] YQZQj<g Y<

Gkg<EQ_[�GI�Y<�<dIgjkg<��Ek<[G]�hI�jg<j<�GI�OgQN]h�E][�dkYh<G]g�
D¦ /I�gIGkEQg>[�Y<h�E<d<EQG<GIh�GI�Y<h�EQhjIg[<h�
E¦ k<YfkQIg dIgh][< fkI GIjIEjI k[ OgQN] ] k[< EQhjIg[< fkI [] EQIgg< ]

Ek<YfkQIg ]jg< dKgGQG< GI <Ok<� Y] gIE]OIg> I[ IY d<gjI GI Q[EQGI[EQ<h <
GQhd]hQEQ_[�I[�E][hIgWIgS<�

G¦ �Y gQIO] GI Y]h d<jQ]h IrjIgQ]gIh hI YQZQj<g> < Y<h Kd]E<h GIY <\] I[ Y<h fkI
hI<�[IEIh<gQ]�s�hI�gI<YQv<g>�I[�Y<h�P]g<h�<GIEk<G<h�d<g<�IYY]�

I¦ "k[E< GIDI kjQYQv<ghI IY Q[]G]g] E]Z] d<dIYIg<� �hjI PIEP] dg]p]E< k[
E][hkZ]�GI�<Ok<�Q[[IEIh<gQ]�s�<j<hE]h�Og<pIh�I[�Y]h�GIh<OoIh�

È�Ç���+�+� ��.$��
�[ j]G] E<h] s G<G<h Y<h EQgEk[hj<[EQ<h IrEIdEQ][<YIh GIgQp<G<h GI Y< hQjk<EQ_[ GI

d<[GIZQ< d]g $6���ÂÊ� hI Ihj<DYIEI Y< gIGkEEQ_[ GIY kh] GIY d<dIY d<g< j]G]h Y]h jg>ZQjIh
<GZQ[Qhjg<jQp]h� N]ZI[j<[G] IY kh] GI Y< dY<j<N]gZ< /K[IE<�+<hI[ d<g< E]Zk[QE<EQ][Ih
Q[jIg[<h� IY<D]g<g dg]Og<Z<EQ][Ih� Ek<GIg[] GI /K[IE<� Ip<Yk<EQ_[� OIhjQ_[ GI Y<
E][pQpI[EQ<� E]Zk[QE<EQ][Ih E][ Y<h N<ZQYQ<h� IjE� /I IpQj<g> IY I[pS] GI G]EkZI[j]h I[
d<dIY hQIZdgI fkI [] hI< [IEIh<gQ]� <hS E]Z] IY kh] GI Z<jIgQ<Y N]j]E]dQ<DYI fkI hI khI E][
IY <YkZ[<G]� 0]G<h Ihj<h ZIGQG<h gIhd][GI[ < Y] Ihj<DYIEQG] I[ IY dg]j]E]Y] E][jg< IY
$6���ÂÊ�pQOI[jI�I[�IY�EI[jg]�Gkg<[jI�IY�dgIhI[jI�Ekgh]�IhE]Y<g�

�hQZQhZ]� Y]h G]EkZI[j]h GI I[jg<G< s h<YQG< GIY EI[jg]� hI Q[jI[j<g>[ gI<YQv<g I[
N]gZ<j] GQOQj<Y� < jg<pKh GIY E]ggI] GI <GZQ[Qhjg<EQ_[� E]ggI]h E]gd]g<jQp]h ] E]Zk[QE<EQ][Ih
GI /K[IE<�+<hI[ s < jg<pKh GI Y]h gIOQhjg]h jIYIZ>jQE]h GI /K[IE<� YQDg]h GI I[jg<G< s h<YQG<
s�pI[j<[QYY<�IYIEjg_[QE<�

 ]h jg>ZQjIh <GZQ[Qhjg<jQp]h gIY<EQ][<G]h E][ IY dg]EIh] GI <GZQhQ_[ s Z<jgQEkY<EQ_[
hI gI<YQv<g>[ < jg<pKh GI Y< /IEgIj<gS< 6Qgjk<Y GI Y]h EI[jg]h IGkE<jQp]h� � d<gjQg GI <P]g<� IY
h]DgI GI Z<jgSEkY< hIg> jIYIZ>jQE] d<g< Y] fkI j]G] IY <YkZ[<G] [IEIhQj<g> Y< EY<pI ��"��
dg]d]gEQ][<G<�d]g�Y<�<GZQ[Qhjg<EQ_[�

�[ Ek<[j] < Y]h G]EkZI[j]h ]NQEQ<YIh GI Ip<Yk<EQ_[� s< hI<[ D]YIjQ[Ih ] Q[N]gZIh
Q[GQpQGk<YQv<G]h� hIg>[ gIE]OQG]h I[ IY dk[j] GI gIE]OQG< IYIEjg_[QE] GI +<hI[� �Ok<YZI[jI�
Y]h EPIfkI�YQDg]h OI[Ig<G]h <Y dgQ[EQdQ] GI Ekgh] GI[jg] GIY +g]Og<Z< GI �g<jkQG<G GI  QDg]h
GI�0Irj]�hIg>[�GIhE<gO<G]h�d]g�Y<h�N<ZQYQ<h�I[�IY�dk[j]�GI�gIE]OQG<�IYIEjg_[QE]�GI�+<hI[�

0<ZDQK[ hI gIEkggQg>� hQIZdgI fkI hI< d]hQDYI� Y< NQgZ< GQOQj<Y GI G]EkZI[j]h <
jg<pKh GI Y< kjQYQG<G GI �<[GIW< GI �QgZ<h GI /K[IE< s Y< NQgZ< E][ j<gWIj< GI E]]gGI[<G<h
GIY�G]EI[jI�¥��+�¦�

��



+g]sIEj]�GI��IhjQ_[
��/� <�!]W][Ig<

É�  ��.$/�����0�/�
 ]h YQDg]h GI <Ej<h GI Y]h GQNIgI[jIh GId<gj<ZI[j]h GQG>EjQE]h� >gI<h s ]jg]h _gO<[]h

E]YIOQ<G]h hIg>[ Ekhj]GQ<G]h I[ /IEgIj<gS< GI N]gZ< NShQE<�  <h <Ej<h hIg>[ gI<YQv<G<h I[
N]gZ<j]�GQOQj<Y�s�hI�QZdgQZQg>[�dIgQ_GQE<ZI[jI�I[�GQEP]h�YQDg]h�

 <h <Ej<h GI Ip<Yk<EQ_[ s ]jg]h G]EkZI[j]h ]NQEQ<YIh jg<ZQj<G]h < jg<pKh GI /K[IE< hI
OI[Ig<g>[ I[ IY hQhjIZ< s <YZ<EI[<G]h I[ IY ZQhZ]� [] hQI[G] [IEIh<gQ] Ekhj]GQ<g GQEP]h
G]EkZI[j]h�NShQE<ZI[jI�

�"�8$/

�"�8$/ �� /�"��� 0]G]h Y]h G]EkZI[j]h E][j<DYIh hI OI[Ig<g>[ GIhGI /K[IE< s� <Y
NQ[<YQv<g IY IWIgEQEQ] IE][_ZQE]� hI I[Ek<GIg[<g>[ s hI Ekhj]GQ<g>[ I[ IY EI[jg]� k[< pIv
NQgZ<G]h�s�<dg]D<G]h�I[�][hIW]��hE]Y<g�
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