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S TUVWXX� UVYUZ[U\]\Y� ^� _TV`aXbcX]\UVUd � ef� YgchZ^Y`\^Y� X^\ iVd `\ jgZ`9
h`X+� ]c[Ud Uh� d UaThd UcYU[\T� ^� X^\Yb\j_� X^cX^Vd `_^V� ]h� kUV]lmX]h]_UV�� n� X^ \ 9
Yb\j_� ^\ j^a^� bX� kUfUZUXcU� ]h� �Q� X]d `c^ � ghZVTY�� n� dUafUajZU\[W� kWoo� UhU9
d]\jUY+� kga^Vd^Y+� hZ^YYTkUfUZ]hUY+� ^� XbcX]\UVd T� X]\jUZWY� d `h� oUXpXml ihh^V�
_^\ \^Y� YTUdUV_U� ^ � hZb_UaoU\�� n� VUakg\Xgh^oo� kga^Vd^Y� d ^a j^c`Z^X^� YqVb\�
oUXgV[`hgYo^\� X^V`Vr^Xs^Y�

nZ� ^\j^a� UVh^f`XmX`h` \^Y � hZUdlg\Xf`osV� \^aj� hZUcUlqY� _^\� ^� XbcX]\UV9
dT� kgcc`hd p_UY\UY+� TVVihZXc`tTsY\^Y+� h]d `Y\^Y�� n� X]d `_^V� _^Vs� ThdUcYU[]h�
hgc`\ � kg\Xgh� UVgV_^h\T� ^� oU\\U� X^V`Vr^Xs � [gYid U\Xid gY^X� ]h� _`V^hZgV\T� ^�
Y]c[]hUYcU�� n� h]d `Y� kUVX`cf`Y � ^Z� bhhZUkqaa]hX� ^� XbcX]\UVd T� fUVU\h]aUY� bhZ4�
hZUXU_WT� YbZbXX+� d Uad ^aj^c`ZZ`Y� ^ZgY� h^f`Xghh`a^TX�� n� Y]lUY+� `oc`Y � ]h� \U9
_Uh� XbcX]\UVd T� hZUd]VjTh]aUY� lgcXc]T� lU[Ta� hUamXU\UY� Uajh]aUh� Y]lUX� ^VYgX9
\T� ^� d eVX� UhUd]\jUTcWV� ]h� ^ZgY� hZUcUlVWTcWV�

n� X]d `Y� Yb_UXYUZXUX]hUYYUV� _]aZW[\UY+� dUVjUY� c`Tc` \ jmXf`Y � ^� kTajUV9
d UX� ^ � hZb_UaoU\� kUVX`ciVs� _UZ]cag\[gV^XgYc^�

uVVU\WcTZrUXTXUY� Xi [ `hgXgY^X� ^� Y]c[ ]hUY� hUamXh]a]_UV+� dUVjUYUX� d T\9
[U\� X]d ^� _]a]\� X^V`Vr^XXgY� dUa+� ^� kUV^[^XgY� `VX^V� lU[Ta� bhhZUaUZrUXTXUY� ^�
X]d `Y� ^\ j^a`X�

n� X^\Yb\j_� _]a]\� X^V`Vr^Xs � ^ � kWoo� kga^Vd^Y� hZsX`c^+� dUVjUX� ^ � X]d `Y9
Y^V� _^Vs� d i \Y^� hgc`\ � r^hZ\`Vr^XXgY�� n� X^\Yb\j_� oUXgV[`h^To^\ � rUVjUZYU9
[TY� UV� ^Z� `VX^V`\gh� T[WcU\[T� X`oV`Z^X� ]h� ^ � _`ZV^Xgh� XUc_UY� dUVjUY� hUamXU\UY�
^� Yb\j__UV� ]h� ^� YTUa]hZmXW� Tcg[^Vgdd^V� _^Vs� b\`VVs� d i \Y`o^\ �

uVVU\oU\� ^ � X^\Yb\j_oU\� YbZbVX� ^\ j^a� \Ud � d T\[Ta� UVUaU\[W� ^rrgZ+�
rgaj� kUVY]hZqVfUXUY� ^Z� sc`Yc^+� YqVb\bhU\+�^� aj^YgcV^XT� kgaV^VYgZ`hgYc^� _^Vs�
kUVY]hZqV]hrUZ� _^\ � hZqYh]a� Xg_`ooT� kgcc`hgY� r ^hZ\ `V^X`c^ �� vUrUXh]aUh+� rgaj�
kUVdUcqV� oU\\UXUY� ^Z� sr^f+� rgaj� XbooUX� d UaXi[ f^XgY+� d T\X� ^dT� ^� X^\Yb\j_9
oU\� X^V`Vr^Xs � ]h� YTUa]hZmXh]XUY� ^ � Xi [ `hgXgY^X�

uooWV� ^� t]VosV� ^� hZUcZWY� V] XcU r g Z X^ Y � Uaj� UVUY Xcg \ TY i h � ^ [ ^ Xo ` 9
ZThX+� dUVjU\� Xg_`ooT� ]c[UYUh� T\kgcd `tTs+� UcU[UXT� [gYid U\Xid gY� c]hZVU9
XUT+� lsXY]c[ ]hUY� ]h� UVVU\WcZW� kUV^[^XgY� X^V`Vr^Xs^Y+� dUVjUYUX� g\VT\U� Xi [ 9
XgY� r^hZ\ `V\T�� S T\[UrrUZ� rgZZ`k]crUXXUY� ^Z� ^V`ooT� T\ XUc\UXUh� gV[^Vg\��
��������������� !�� "�#��

- . � uZ� ^� fUV+� dUVj� ^� X^\Yb\j_� gV[^V^T\� _^\ � UVrUVjUZ_U+� dUaheaf^� \UYXUY+�
w � rgaj� dTYgc� kgc[ iVr^XXgY� ^Z� TXUc\UXUh� lsXTcg[^VgdrgZ�



xgaj� Yb\\jUoo]� XUajqY� ^� d i \Y`X� ^Z� sc`\ � ]h� gXXrg\� ^� X^\Yb\j_oU\�
kUVVUVrUXW� T\kgcd`tTs� YqVb\obZW� c]hZUYcU� _^\ � ghZX_^�� uZUY� ^ � c]hZUY� hlUtT`9
VTh� fUVUYYUV� _^\ \^Y� dUafUVbV_U�

. / � 2�"(�(�3#%)� 4("5	�n� X]d ^� UVUf]\� kUVhgcgVX� Y]c[ ]hUY� kUVUVU_U\mXTY� ^Z� UVWZW�
sc`\ � X^ \ i VX^Y ^X� ]h� hUamXU\UY� fgoo^\ � d Ua]cXU\T� ^Z� ef� ^\j^agX�

6

$%� & ��'( !� "�()*�!+�� IXX� X^V`Vr^XsY� ^ � XbcX]\UVd T� kgcc`hd p4c]hZVUXUY� ]h� ^�
rgZZ`� kpZbXX� Y]c[]hUY�

$, �� (� �-��)��*"�� (.�")*/�()0+�� uZ� ^� cg_^X� T\kgcd `tTsY^X� X^cX^Vd ^Z� ^Zg\�
rmcUh� XbcX]\UVd T� hZUd]VjTh]aUYcWV+� ^YTY� \^ajo^\ � oUkgVj`hgVX`Y� ^Z� UhU9
d]\jUY� dU\UX]X�

$1�2�!�(� �)�/�!+�� IXX� ^� X]d ^� X^cX^Vd `_^V� Y^lthgV^Xgh� ]c[UYUh� XbcX]\UV9
dT� X]\ jUYcU� oiYY^\ r^XXgY�

2���(#�( #(#-%(�5	� uZ� ^� cg_^X� X^cX^Vd ^ZZ^� ^� X]d ^� Yb_UXYUZXUX]hUTX�

�
2�-')-%(�� -%� 4("�)�#$�5	� IXX� Thd UcYU[rUXXUY� dUa� ^� X]d `rgZ� kpZbXX� Y]c9
[]hUYYUV� ]h� kUV^[^XgYY^V�

01223456789� 23&� .763� 3. 2:;<832=�� uZUY\UY� ^� Y]c[ ]hUY\UY� ^� hUamXh]a]9
_UV� VUUVVU\WcTZrUXTXUY� d U\\ jTcU� hTYUcqVX� UVh^f`XmX^\T� ^Z� ^\j^agX�

0>?49?2;?9@� :<� AB2/<8?2@=�� u \ \UY� ^ � cg_^X\^Y� ^� Y]c[]hUT� hUamXU\UY� ]c9
XUVdUZ\T+� ^d TX� UVgV_^hX^XgY�

0C299� .3D� /� E32/9/F?F=�� y� kUV^[^XgY� dUagV[`h^� kUfVUhZXT� X^\ iV`hT� Y]9
lUhh]aUTXUYUX� �^� XbcX]\UVd T� X]cY]l lUV� [gVagZ\T+� XUc_UYUX+� X`oV`Z^XgY^X�
Y]hZmXU\T+� hXo���

0G2;?FH7� E32/9/F?;=�� IXX� hgY� ]c[UYUh� kUV^[^XgX� X^V`Vr^XXgY+� ^dUVjUY� ^Z]cX�
Y]hZqVXUY+� rgaj� X^ \ ` c � hUamXh]a]_UV� gV[f`XgY� dUa+� _^aj� ^ZgY� hZ`d `c^+�
^YTY� hZUcUX\]Y� ^� Xi [ `h iY^X� oW_mXU\T� ^Z� T\XUc\UXUh� kgcc`hgY^X� _^aj� ls9
XTcg[^Vd ^X� kUVr^hZ\`V_^�
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O , � A� ��BCD?E�?@��B��� ��B�� �FG�>����?� ?���B�C��H>?C?H�� �>� �B�IB?� @�� �H�C�J� K���>>@?���
��D� �FG���F�� L�?C���?M� * � NH�HB�C?H��O�B� �� ��BCD?E�?@��B��� �>����?�?��� B�DOH�?H��PP� ���Q
�@����?� �� RS � �>C>�F� �@D@�� 7 � �� RSTTT � �>C>�FP��M�SCB��>H?H��?� ��FH�HB�C?H�� ��DM� U � ��Q
B���� �B�V��?G� �CB?H>C�H���� ���WB?� �H�� �� ��BCDP��� �>� �FH??� �FG�>��P��J� X � ��?���C?H��
��D� �� ?@��@V��	� ��B�� H��>CDH�� ����@������B� �������F?�?��� ��D� �>� �B�IB?� @�� �H�C�M�

< < � � � 89�$'� +!%$)&�� �$'% ��!���� :("�(� �� �&"!,#�'#-�("(+;(�	� uooU\� ^� X^\4�
z � ]_oU\� Xg_`oo� Thd UcYU[XUY� ^Z� efYgc� XbcX]\UX]_UV�� {^_^Vj� ^� 5|�� hZ`9
Z^[� _]a]XWV� ^� 5|III�� hZ`Z^[ � _]a]Ta� X^\ iVd `\ jgZX`XgY� ^� UhUd]\jUYUX�� nZ�
T[]\ � d UaXi [ r^Xf`XgY+� dT� XbcX] \X� ^ � _TV`ao^\� 5|III�� hZ`Z^[ � _]a]\� 4 � ^ � 55��
hZ`Z^[� UVUf]\�� S T\X� V`Xf`XgY+� X^\ iVd `\ j^TXgY� X`ca j^ � ^Z� efYgc� XbcX]\UX] \UY�
5I5�� hZ`Z^[T� UhUd]\jUT� VUhZ\UY+� dUVjcU� \ ]r ` \ j � Y iX^Xs� ^�$3 ((.4+�565�� (.'.�2 �
dUa\U_UZ]hX� r^hZ\`Vf^�

nZ� efYgc� XbcX]\UX] \UY� d `hg[TY� YgchZ^Y^+� dUVj� ^�" 2����.'��7� T[WhZ^9
Y^� VUXX+� kg\Xgh� _`VXgZ`hgY^X� rgZgXX� ^Z� Ud oUcUY� ]VUX]oU\�� {booUY� YbZbXX� Pji4�
a^X4u icsl^� ]h� nd UcTY^� gchZ`a^To^\+� ^dUVjUX� P j ia^X\^Y� \U_UZXUY+� YT^V^Y iVX�
^Z� �8���� �'�(�2�* "�� SUafUVU\]hU� dT\Wh]aT� _`VXgZ`hgY^X� UcU[d ]\ jUZUXX� ^Z� Ud 9
oUcUY� ]VUX]\UY� YqVb\obZW� XUcqVUXUT\�

uooU\� ^Z� T[WoU\+� ^� _TV`aXbcX]\UVUd oU\� X`ch^[^Vd T� dg[Uc\TZ`tTsh� kg9
Vj^d^XgY� d U\XUY� _]aoU�� n� Y iX^XsY� UZUY\UY� \ ]r ` \ j � Xml i h`X� YqVb\obZXUXTY�
dUa�� }gcd `f^� hZUcT\X� ^� kgVj^d^X� VUrUX� o]Y]h+� U_gVetTsh+� ^� kUVhW� r^X^Vgd � `V9
X^V� _]arUZ_TXX� cUkgcdgY� eXf` \ � XbcX]\W� ]h� VUrUX� UcWhZ^Ygh+� kgcc^[^Vd T+� ^dTYgc�
XUVfUhU\� d UahUd d ThmXTY� ^ZX+� ^d T� a`XgVf^� ^� X`ch^[^Vgd � kUfVW[]h]X�� n� X` ch^ 9
[^VdT� dg[Uc\TZ`tTsX� X^cX^Vd ^ � hZUcT\X� Th� Y]X� thglgcXc^� ghZXf`Y�� d g[Uc\TZ`9
tTs+� ^dUVj� ^� Ygc� Ta]\jUTX� Yb_UXT+� TVVUX_U� dg[Uc\TZ`tTs+� dUVjUX� ^Z]cX� _UZUX\UY�
oU+� rgaj� iXgV]cf]Y� ^� kUfVUXXUoo� gchZ`agY^X�
%� ��*'0�-��)��*�"� ! �(.�!��

%� ! �(.�!� "�0����.)(�� 629!�����!

Y�H�� ?E�?@��?� A>� ��P��� ��D��B��@�@?GB� �� ZEBFE�� 7 � [� � � TS � �> 

[E>@V�H�� ?E�?@��?� S � �> � 7 � RS � �> � �@D�

\��H�� ?E�?@��?� ���������� �RS � �> � �@D�� 7 � RSTTT � �> � �@D�
��� �������� � �� RSTTT � �> � �@D�� 7 � RR� �> � �B���

]�DI��PP�H�� ?E�?@��?�
�� �������� � ,^,X� 7,^U^
����������� � ,^U^� 7 � RRT� �> � �B���

O � � &.�'&� #!'%�)�"$+� ,� ) �%!,&� -"(#(	� nZ� Tl^cT� X`ch^[^Vgd � V]XcUfbXX]\UY�
YUZ[UXU� ^� \ j ia^XT� gchZ`agYo^\� bhhZUkqaabXX� ^� P^aj4OcTX^\\T`osV� YTT\9

[iVs� ]h� u ics l `o^\ � ^� \ j ia^XcsV� YUVUXT� Tc`\ jo^� kgYgZ^Xgh^\� YTog\X^YgZs� Tl^9
cT� kgcc^[^Vgdd^V�
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nZ� ef� Tl^cT� XUcd UV]h� ^� hZ^o^[� _UchU\j� ^V^l f` \ � kUfVW[bXX+� ^dUVj� ^Z� `c i 9
XUcd UVWY� _UchU\j]X� fUVU\XUXXU� ^ � lT^tgYg\� ^� fgoo� XUcd UV]hT� kUVX]XUVUY]cX� ]h� ^�
XUcd ]YUY� dT\]V� \jUcUh]aUhUoo� kgca^Vd^Z`h`]cX�� n� hZ^o^[� _UchU\j� ^� a^Z[^9

h`aT� kUfVW[]h� dgZa^Xsciasf^� VUXX+� ^Zg\o^\�
: 2����.'��7� 4��� �H�� �B�C�C������� � �DO�B�BG� ^V``hX^� ^\ \ ^Y � ]VUXY]lUhh]a]X� Th�� ^� a^Z[^9
�CB?H>C�H�� �� ?C���F�BH�P�� � h`aT� kUVVU\[qV]hUY�T[WhZ^Y`X� a^Z[^h`aT� _`V4
68���� ;��2#(.���'*�(<� �'�(�2�* "� _���F��>?����� 4� h`agY� Yb_UXX]Y�
�>� ��V���� �>`� �>��H���C��a� 7 � HB���� ?C���F�BH�	� n� _`Vh`agY� Yb_UXYUZX]oU\� ^� _`VV^V^4
��b�P��� P�O���>GFE??� �� �c�>���B�D� O��B�??� XgY� Xb\YcUdU\XUY+� hZ`ZUZcUY� _`VX^Y� di\4
��D��V��� ���B���BC�C����OHB����?�	� ?�LC?� �>� B�??� Y^\]VYqVT_]�� n�_`Vh`a�XbdUaUh� hZgtT`VTh� XTV4
�� D�>F��CD�� @B�?� �B�V��� @�� ��>�?G� �>��?H��	� �BB�?7�X^YgZ`hgY^X�UcU[d]\jUZUXX+� ^dT� kUV_UXUXXU� ^
��� ��D��B��?��� �>� �LL�>� ��V��HB`F`� �>H��CB��� kU\\`VVs� a^Z[^h`aT� cU\[hZUc� XbY]VUXUhmX]h]4
_?C���F�B��a� �@?�D�� � \UY� hZqYh]aUhh]a]X+� ^Z� ^rrgZ� _UZUXW� eX� YU9

cUh]h]X�� nZ� Tl^cT� X`ch^[^Vgd � V]XcUfbXXU� hZUc9
YUZUXT� _`VXgZ`hgYrgZ� _UZUXUXX� ^ � a^Z[^h`ao^\�� Sma� c]aUooU\� ^� dUZWa^Z[^h`a�
Y]lUZXU� ^Z� ^V^lf`X+� ^[[Ta� dghX^\XsV� ^Z� UVhW� rUVjUX� ^Z� Tl^c� kgaV^VX^� UV�� P^aj4OcT4�
X^\ \T^� ]h� ^Z� ~Nn� ]hZ^YT� `VV^d ^T\^Y� dUZWa^Z[^h`aT� XUcdUV]h]oU\+� Y]hWoo� lU9
[Ta� d `h� `VV^dgYo^\� Th+� dUZWa^Z[^h`aT� a]lUYUX� YUZ[U\UY� ^VY^Vd^Z\T�

}UfVW[bXX� ^� YUcUhYU[UVUd+� dUVjoU\� fUVU\XWh� hZUcUlUX� f`XhZgXX^Y� ^� XbdUa4�
kgaj^hZX`h� hZ`d `c^� UVW`VVmXgXX� gVths� Tl^cT� XUcd ]YUY�� n� _TV`aYUcUhYU[UVUdoU\�
c]hZX_U_W� `VV^dgY� Y]X� \^aj� thglgcXc^� ghZVgXX^Y�� nZ� UajTYrUZ� ^� P jia^X� _UZUXW�
Tl^cT� `VV^d^T� X^cXgZX^Y+� ^dUVjUY� aj`cTl^cT� XUcd ]YUYUX� `VVmXgXX^Y� UVW� ]h� ^Z� gV9
ths� \jUch^\j^a� kUVr^hZ\`VsT� _gVX^Y+� ^� d`hTYrgZ� lU[Ta� UZUY\UY� ^� XUcd ]YUY\UY�
^� kUV_U_WlT^t`X� ^VYgXs� ]h� ^� P jia^X� \jUch^\j^ao`ZTh`\^Y� hZUcUl]X� oUXbVXW� gchZ`9
agY+� UVhWhgco^\� ^� •UVUX� ]h� v^XT\4ndUcTY^� `VV^d^T�� ~aj^\^YYgc� d]a� ^� P jia^X�
gchZ`a^To^\� hUd� _gVX� Uajh]aUh� ^� a^Z[^h`aT� kUfVW[]h� hZm\_g\^V^+� hWX� hgY� UhUXoU\�
V]\jUaUh� UVX]c]hX� d iX^XgXX�

O� �!"#$ !%$�� �� .$"&#&��&� -%� #!'%�)�"+&� -"(#;(�	� n� \j ia^XT� gchZ`agY� lgVTXTY^T�
]VUX]cU� ^Z� efYgc� XbcX]\UX]\UY� d`hg[TY� YgchZ^Y`o^\� dUar^X`cgZs� r^X`hh^V�

_gVX� ^ � 5|III�� hZ`Z^[� _]aT� \^aj� kc^\tT^� kgcc^[^Vgd+� ^dUVj� dUarTc[UXXU� ^ � hZ^9
o^[h`a+� UajU\VWh]a� ]h� XUhX_]cTh]a� UhZd]TX��

� � !""�+.$",!'$�� (,�(�9$,8%!,�� 7 � �>� CBB��� A �\j ia^XT� `VV^dgYo^\� kgYgZ^Xgh^\� dUaUcW4
���F��� �D���� VHBDC�C��� �D�OH���� �HDH�� @�� hb[XUY� ^�fga`VV^dTh`a� ^V^llTVV]cUT+� gVj^\gY+
�E?�B���@D��� @��@������ � d T\X� ^ � Xbc_]\j� kU\hWooh]a]\UY� ^Z� UV_U+� ^
=�'"�+(�#&�)(+$�'!0&�� 7 � �@V�@V����B�?�� ���F7� lgVTXTY^T� hZ^o^[h`afgagY� ]h� ^� _`VV^VYgZ`h
�>��	� ��B�� �� �CB��>?`�HDH�� �B�V�B� @�� �>� CBB��7� hZ^o^[h`a^�� n� r ^X^Vd T� hZUc_UZUXUY� _`4
P��� �� B�DOGPP� ?E��@��LH>`� �>���V@?� �� V��B�7� V^hZXr^Xsh`a`_^V+� `VX^V`\gh� _`V^hZXsfgaa^V+
���?� ?EB?�� P� � ^ � r^X^VgddUaghZX`h� �Xbc_]\jrgZsT+� _]acU9

r^fXsT+� omcsT�� UV_]_UV� YT^V^YiVX^Y� ^� [UdgY9
c`tT^� ^V^lf^T�� n� _UZUXW� gchZ`agYo^\� kgVj^d^Xgh^\� ^V^YiVso^\� _gVX� ^�#!'%�)�"+&�
(,�(�">%-,� ]h� ^� .�'"�+(�#&� )(+$�'!0&�� dUaXUcUdX]hU+�

\ � P j ia^X4uicsl^� ]h� ndUcTY^� `VV^d ^T\^Y� ^V^l_UXW� `VV^d Tc`\ jmX`hT� kgcd`T
^� YbZX`ch^h`a� �l ^cV^d U\X`cTh� _^aj� UV\bYT�� ]h� ^� d g\^ctrT^� �l^cV^d U\X`cTh

�



, � A>� I��H�� �C�HF��� �H��>��C���� L�B��� �� ��BCD?E�?@��B��P��

A��d����D�G��DG>E�� _eNAa	� ,fg^� A� BH�FH��� ����?CB�� V�BH?� 
hVb?@�>� i � j����?H�

J� A� �@V��� �B�V�C�� ��B���� ��OH��C��`?� B�L�?� ��V��� �� RTR � �>C>�F� ��>�?G� H��>CD��� O��BGF@�@����
�CB?H>C����`BJ

_^aj� ^VYgXd`\jgh�� _gVX^Y�� n� lgVTXTY^T� kUfVW[]h� Y]X� eXg\ � r ^V^[X� 4 � cUkgcdgY�
_^aj� kgcc^[^Vd ^Y� eXf`\ �

nZ� `VV^dgY� lgVTXTY^T� ]VUX]oU\� kg\Xgh� hZUcUlrUZ� fi Xg XX^Y � ^ � l `cXgY�� OT9
Zg\jgh� X`ch^[^Vd T� UhZd]Y� Y]l_ThUVWT\UY� b\Y]\XUh� UajUhqVUXUT� _gVX^Y� UZUY+�
dUVjUY� ^� r ^X^Vd ^X� o]Y]hU\+� _`V^hZX`hgY� eXf` \ � Ym_`\X`Y� dUahZUcUZ\T� ]h� XUV9
fUhmXU\T� ^� YTXpZbXX� lcgac^d fiY^X�� n� lgVTXTY^T� l `cXgY� ag\[gV^X^TY^X+� UVY]lZU9
V]hUTYUX� ^� 5I5�� hZ`Z^[� Yb_UXYUZW� \^aj � X`ch^[^Vd T4lgVTXTY^T� UhZd UcU\[hZUcU9
ToWV� d UcmXUXX]Y�

=� ! �.������."#(� 4 � hZUVVUd T4lgVTXTY^T� Tc` \ jZ^XgY� bhhZUhh]aU+� d UVj\UY�
Y]l_ThUVWT� ^� Xc^[mtTsY� ]h� ^Z� bcbYVW[]h� UhZd ]TcU� X`d ^hZYg[X^Y� ^� X` c9
h^[^Vd T� kUfVW[]hoU\+� ^Z� `VV^d � ]h� Uajr`Z� r ^X^Vd ` \ ^Y � dUaWcZ]hU� d UV9
VU XX� ` VVX^ Y � YT+� \Ud � kga^[X`Y� UV� ^� kg cc^ [ ^Vd ^Y ^X� ]h� ^� c^ [ TY `VTh� cU 9
kgcdgY^XE

=� *�>���*�."#(� �hZ^o^[UV_ph]a�� 4 � lgVTXTY^T4UhZdUT� Tc`\ jZ^X+� ^dUVj� ^� l ^cV^9
d U\XT� cU\[hZUc+� ^ � hZ^o^[� d ^a`\_`VV^VYgZ`h� ]h� ^ � X`ch^[^Vd T� ]VUX� [U9
d gYc^XTZ`V`h`\^Y� rm_UTX� UajUhmXUXXU���n� VToUc`VThgY� Xbc_]\jUh+� cUkgcdgY�
eXf` \ � _]aoUdU\W� X`ch^[^Vd T� _`VXgZ`hgYc^� XbcUYU[XUY+� kUVV]lXUY� ^� kgc9
c^[^Vgd +� d T\X� ^� hZgtT`VTh� UVVU\X]XUY� d UagV[`h`\^Y� ds[hZUcU� UVVU\E

=� ��2�!�*�."#(� 4 � lgVTXTY^T4UhZdUT� Tc`\ jZ^X+� dUVj\UY� Y]l_ThUVWT� r^X`cgZgXX�
]h� d ]Vj� _`VXgZ`hgY^X� ^Y ^cX^Y � ^� lgVTXTY^T� ]h� X`ch^[^Vd T4a^Z[^h`aT� ]VUX9
oU\�� O `c� ^� c^[TY`VTh� Tc`\ jZ^X� hgYhZm\p� _gVX� �^\^ctrTZd ih+� hZgtT^VTZdih+�
Ygdd i\TZd ih� hXo��+� UajoU\� ^Zg\o^\� dUaUajUZXUY�� UViX^hmXgXX`Y � dT\[�
^� c]aT+� d T\[� ^Z� ef+� lgVa`cT� �oicZhg`�� cU\[UXE

=� ���� ��*�."#(� 4 � lgVTXTY^T4UhZdUT� Tc`\ jZ^X+� ^dUVj� ^� 5I5�� hZ`Z^[o^\ � ^V^9
Y iVX� YT+� ^ � X`ch^[^Vd T� kUfVW[]h� \UdZUXT� X]\jUZWf]\UY� UVhWooh]a]X� rTc[UX9
XU� ]h� UZUY� rm_UTX� UajUhmXUXXU�



�

n� \ j ia^XT� Tl^cT� X`ch^[^Vd ^Y � hZgtT`VTh� ]VUX]oU\� kg\Xgh� hZUcUlqY� _gVX� ^�
_`VV^VYgZsY\^Y� ]h� ^ � o]cd i \Y`hgY\^Y�� n� a^Z[^h`aT� ]VUXoU\� _UZUXW� hZUcUlUX�
oUXbVXW� _`VV^VYgZsY� Xbc_]\jUh+� l^cV^d U\XT� ds[hZUcUYYUV� UV]cX� oUkgVj`hc^� Xb9
cUYU[XUY� ^Z� `VV^d T� lgVTXTY`o^\�

n� 5I5�� hZ`Z^[� UVUf]\UY� \ j ia^XT� o ]cd i \Y`h^T� ^� X`ch^[^Vgd �fgakghZXgXX4�
f^T� ]h� hZgtT`VTh^\� _][XUVU\� c]XUaUT� _gVX^Y�� n�o]cd i \Y`hgY\^Y� ^�fga^TY]cX� kgVj9
X^Xg XX� r^ct^ � ^ � \ j ia^XT� X`ch^ [ ^Vd ^Y � d UahZTV`c[ iV`h`X� fUVU\XUXXU�

n� 5I5�� hZ`Z^[o^\ � d UahZp\TY� ^ � X`ch^[^Vgd � cU\ [UYcU� _^Vs� ghZX`h`\^Y�
r^ajgd`\jgh� cU\[hZUcU�� nZ� Ud oUc� rUVj]X� ^� X`ch^[^Vgd o^\ � UZ� i X` \ � ^Z� r ^ X` 9

cgZX^� dUa+� rgaj� d TX� ] cX� UV� h^f`X� UcUf]oWV�
n� >rghhZe@� ]_hZ`Z^[ � ^���" .���! �

Y T^V^Y i V`h` \ ^Y � T[WhZ^Y^� Th�� } c^ \ tT^gc9
hZ`ao^\ � UZX� ^� kgVj^d ^XgX� ^Z� � �Q�4�� � �4�
Uh� kgcc^[^Vgd � a jgchmXgXX^� kUV�� P ]d UXgc9
hZ`ao^\ � ]h� € V^hZgchZ`ao^\ � ^� \Ud ZUXX]�
_ `V`h� ^� hZ`Z^[ � d `hg[TY� kUV]oU\� Z `ci VX�
VU� ^� lgVTXTY^T� hZ]XX^agVXh`a � kUVhZ`d gV`h`9
_^V� ]h� ^Z� gchZ`a� UajUhmX]h]_UV�� n� VUaog9
\ jgViVX^oo^\ � UZ� ^� kgVj^d ^X� ^Z� € hZXc`Y �
OTcg[^Vgd o^\ � Z^fVgXX+� ^rgV� ^Z� ghZXc`YgY�
^� \ ] lUhh]a� d T\[bhhZU� \UajU[]X� ^VYgXX`Y�
]h� UVhWhgco^\ � ^ZgY\^Y� ^ � \ ] lUY\UY� ^Z�
UV\ ]d UXUhmX]h]_UV� kgaV^VYgZX^Y+� ^YTY � ^�
oTcg[^Vgd � XUcq VU X] \ � ]VXUY+� UZUY� VUa\^9
ajgoo� c]hZU� hZV`_� \ ] l � _gVX�� uZU\� UhUd ]9

\jUY� r ^ X` h ` c^ � ^ � \ j i a^XT� `VV^d gYo^\ � UVXUcfU [ X� ^Z� ^� \ ]ZUX+� rgaj� d T\ [U\ �
\Ud ZUX� fgaghiVX� ^� hZ^o^[h`ac^ � ]h� h^ f`X� lgVTXTY^T� ]VUXU� VUrUX+� ^Z� `VV^d T9
h`aa^V� \Ud � cU\[UVYUZW� \ ] lUY���".���� 4??'(.@*��)(�� "  .0�*"��� lU[Ta� ^� \ j i9
a^XT� gchZ`agY� X`ch^ [ ^Vd T4lgVTXTY^T� ]VUX] \UY� kg\Xgh� ^VYgXsUVUd UT_]� _ `V\^Y �
^� 5I5�� hZ`Z^[o^\ �

' � � (+;('� � � &.�'&� #!'%�)�"$+;��	� n� 5I5�� hZ`Z^[o^\ � ^� \ ] lUhh]a� hZ`9
d ` \ ^Y � ajgch� \b_UYU[]hU� T\ [ iVX� dUa� u ics l `o^\ �� nZ� �Q��4�� � � � ]_UY9

oU\� ^ � \ ] lUhh]a� hZ`d ^� ���� dTVVTscsV� ���� d TVVTsc^� \WXX�� nZ� Tl^cT� X` ch^ [ ^ 9
Vgd� YT^V^Y iV`h^ � ^ � \ j ia^XT� gchZ`agYo^\ �
d Ua_`VXgZX^XX^� ^Z� Ud oUcUY� ]VUX]X�� Sma�
Ygc`oo^\ � ^Z� Ud oUcUY� XeV\jgds� Xbooh]aU�
k^Vi\+� ]h� ^� kbV[oWV� ]VX+� d ghX^\XsV� \b_U9
YU[\T� YUZ[� ^Zg\� _`cghgY� V^Yghh`a`\^Y� ^�
hZ`d ^+� ^rgV� a j `c^Y� ]h� qZUd UY� d pYb[9
XUY�� nZ� Tl ^cT� YbcZUXUYUX� \^ajkgYe� i co ^9

\TZ`tTs� fUVVUd UZXU�� n� _`cghT� V^Yghh`a� ajgch� \b_UYU[]hU� ^ � hZgtT`VTh� lcgoV]9
d `Y� YT]VUZW[]h]rUZ� _UZUXUXX�

����>�?@�

A�>���.'��7� 7 � �� �C�H�H�� �>C�C���� @�� �>H��
B��H��CDC���	� ��B����?���B��?G�@DW����� �� �EQ
����F@��� �� ?C���F�BH�� D�>F��CD�� @�� ��B?��CB���
@B�?@P�� 
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���� W?���� �HB?� ���H�� �� B�D��B��?G��PPJ�
��?� DH�FHB?H�	� ��� �HB?� ������ �>� H��J

* � ��B���� CBB�� ���� �HB?� �� B�D��D�HPP� ��
�@V���@D�� �� RTR � �>C>�F� �B��@�� @�� �@D@�J

A� ]����VHHB7����L��?��� ���I?�H��B�
��D���?`�� � [@V��B�V	� ,fU+
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n� \ j ia^XT� `VV^d gY� 5I5�� hZ`Z^[T� h^f`Xghh`a^� ^ � fUVU\XWh� \ ] lUhh]a�
dgZa`h+� ^ �"�0�'��7D� ^d TYgc� Ud oUcUY� \^aj � XbdUaUT� UVr^a jX`Y� V^YsrUVjUT�
Y]X+� rgaj� _^aj� ^� \^aj_`cghgYo^\+� _^aj� d `h� `VV^d gYo^\ � lcso`Vf^\^Y� hZU�
cU\th]X�� n� dTac`tTsh� kgVj^d^XgY��"�0�'��7 �
]h� �""�0�'��7� kgcd `f`o^\ � d U\XUY� _]aoU�

n� _`cghgY� ]h� ^ � \ ] lUhh]a� hZ`d `\^Y�
\b_UYU[]h]X� UVhWhgco^\� ^Z� Tl^cT� kgcc^[^9
Vgd� ]h� ^Z� Tl^cghmX`h� gYgZX^�� �Q��4o^\�
u ics l `o^\ � d ]a� th^Y� ��� gVj^\� _`cgh� _gVX+�
dUVj\UY� V^Yghh`a^� UV]cXU� ^� ���� UZUc� kWX+�
bhhZUhh]a]oU\� lU[Ta� ^� _`cghV^YsY� hZ`9
d ^� YbcqVoUVqV� �� dTVVTsX� XU XX� YT�� �Q��4oU\�
d `c� ���� TVjU\� \^aj_`cgh� _gVX+� ^� _`cghV^9
YsY� hZ`d ^� lU[Ta� ^ � r^XhZgcgh`c^� UdUVYU[]XX�� P]aj� _`cgh� _gVX+� dUVj\UY� V^9
Yghh`a^� XeVV] lXU� ^Z� �� dTVVTsX+� UZUY�� vg\[g\+� • `cTZh+� O]th� ]h� OUcVT\�

nZ� _`cghT^hg[`h� UajTY� gY^� ^Z� gchZ`ag\� oUVqVT+� ^ � YqVkbV[cU+� _^aj� d `h�
Yg\XT\U\hUYcU� XbcX]\W� dTac`tTs� _gVX�� n� d Tac`\hgY� Xbooh]aU� UVhWhgco^\� ^Z�
uajUhqVX� yVV^dgY� \^aj � Tl^cT� YbZlg\Xf^TX� _UXX]Y� t]Vo^�� uVWhZbc� n\aVT^+� P]9
dUXgchZ`a� ]h� ^� NY^\ [T\`_� gchZ`agY� V^Ygh^T� Ud Tac`VX^Y�� n� 5I5�� hZ�� iXgVhs�
r ^cd ^[ `o^\ � ^Z� Ud Tac`\hgY� Xbooh]a]X� ^Z� gV^hZgY� ]h� ^ � • UVUX4uicsl^T^Y� XUX9
X]Y� YT�� nZ� uajUhqVX� yVV^dgYg\� Ym_qV� ^Z� Uics l^T^Y� v^XT\ � n d UcTY`o^� ]h� ^�
a j^cd ^XgYc^� Th� YT_`\[gcgVX^Y�

n� 5|III�� hZ`Z^[ � _]a]\UY� \^aj� kc^\ tT^� kgcc^[^Vd ^� P j ia^Xg\� dgZa^V9
d ^X� T\ [mXgXX� UV+� rgaj� ^� \WY� ^ � k]ckT^YY^V� UajU\VW� fgagYrgZ� fihh^\^Y �� n� \WY

:�0�'��7� 7 � B��`L�B�� �CB?H>?�?C�� @�� ?G�����
DC�� �>� H��>CDH�� P�BWB� @�� ������ L�?C����� ?�
F"�0�'��7� ;!��'�2 �*'(<� 7 � �>� ��P����� �C�� p�
�>CDH�P�� ��B`� �@���>��b?�??� ��D�� E��@�?��� ��
?E>@��� D�>F��CD�	� VHB�?����� ��D�� ��BBC��� H�H�P`,�
6""�0�'��7� ;>��'�2 �*'(<� 7 � �WBOEBF���� P�?�B�V�
B@��� �>� H��>CDP�	� LH��>��� ?��?`� ��D�� CBB��F`� p�
?��?`>�HFC�� �@B�CP`B 
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�"����8'��7)��� kgVjX^XgXX� r^ct^ � fUVVUd UZXU� ^Z� Ua]hZ� 5I5�� hZ`Z^[gX�� x `cgd � XU9
cqVUXU\ � kgVjX�� gYX^X`h+� XiV^f[g\fga+� _`V^hZXsfga�� n� VUarghhZ^oo� UZUY� YbZqV� ^�
_`V^hZXsfgagY]cX� kgVjX^XgXX� r^ct� _gVX�� n� _`V^hZXsfgagY^X� Yb_UXUVW� \WT� dgZa^V9

d ^X� (.@&��.(�����!� \U_UZX]Y�� ‚ jpV]hUYUX
F"����8'��7� 4���OWDDG�@D	� �B��H�C�	��HD�H�BC?H7�]h� Xq \XUX]hUYUX� hZUc_UZXUY+� bhhZUXpZ]hUY4
>C�	� �BGb?@B�?� �B`B�� O�B�>�P�F�BC� �A� �G�� ������VC��`�oU� YU_UcU[XUY� ^ � cU\[Wch]aaUV�� n� 55�� hZ�
�B�G�H�P��� ��O@�O�� @�� �� �G� �E>E??�� �D���BG��HDH�@�?�UVUf]\ � ^� \WdgZa^Vgd� cU\ [UZUXXUoo� VUXX�
�W>FE??� �� ?C���F�B��� @B�?P��� @�� �� ������CBB�BC�� n \aVT`o^\� uddUVT\U� •e \Y � x gchX� ��Q�Q4
?��@� � ���Q�� _UZUXXU�� ����4oU\� _`V^hZX`hT� fgag4
C.@&��.(���� " .0�* "� ;�9�� " .0�* "<� 7 � �� Y `X� oTZXghmXgXX^Y� ^ � \WY\UY� ^� hY^\ [T\`_
�G�� �D����HDI�CDC@�?	� �WBE�E���� �� �CB��>?`7� gchZ`agYo^\+� n ihZXc`VT`o^\ � ]h� ƒf4„]V^\4
�HD@�?� �W>FG� �H>D�BH� � [s\+� ���Q4o^\� n \aVT`o^\+� ����4oU\� P]4
,�"���."#(� 7 � ?C���F�B��� �H>D�BH�	� ���B�� �� d UXgchZ`ao^\+� ����4o^\� ^Z� uajUhqVX�q BQ
�G�� �D���BG� �HD��@�?� �W>F� �>� @B�?� ���F��� ?�7� V^dgYo^\�
�WB�?@�	� �� �G�� ���C?H�� �D@�������� �@F�B�@@�?	� A �hZqkc^ZhUXX� dgZa^Vgd� ^�&�"���.G
��B���� �� O@�O���?`B� ��B`� O�>�HB`D���� �B?@�@������ "#(� UVW[fU� _gVX� 4 � dUVj� ^� \WY� fga^T]cX
�B�V�B��� � YqZ[W� hgYY^V� hZ]VUhUoo� YTXUcfU[ ]hp� dgZ9

a^Vgd� _gVX� 55�� hZ`Z^[o^\�

� � �
� $0&!"&%� 4(9">)-%	�n� 5I5�� hZ`Z^[o^\ � ^� a^Z[^h`aT� _`VXgZ`hgY� Yb_UXYUZ4�

… � X]oU\ � d Ua_`VXgZgXX� ^ � V^Yghh`a� X`ch^ [ ^Vd T� bhhZUX]XUVU�� nZ� efYgco^\ �
ef� VUrUXWh]aUY� \ jmVX^Y� ^ZgY� UVWXX+� ^YTY\UY� WhUT� \Ud � X^cXg ZX^Y � ^� \Ud Uh9
h]arUZ�� †cXUVUd +� Xi [ `h+� hZ^Yd ^T� Y]hZh]a+� Y TX^ cX` h � 4 � UZUY� ^� XiV^f[g\h`agY�
YUVVUXXUY� ^rrgZ+� rgaj� _^V^YT� hTYUcUYUX� Xi [ fg \ � UV]c\T� ^Z� ]VUXoU\�� n� c]aT�
cU\ [UY� kgYgZ^Xgh^\� bhhZUgdVgXX^Y+� ]h��UZUY� ^V^l f^T\ � ef� X`ch^ [ ^Vd T� ghZX`VjgY�
]h� thglgcXgY� ^V^YiVX^Y�

n� _`VXgZ`hgYrgZ� ^VY^Vd ^ZYg[\TiY� YUVVUXX� ^� c]aT� c]XUaUYUX� Y]l_ThUVWY9
\UY� Th�� nZ� ^cThZXgYc`tT^� ^� VUaXboo� Uicsl^T� gchZ`ao^\� Xg_`ooc^� Th� dUaWcTZXU�
^Z� bcbYVUXUh� YT_`VXh`a^TX+� WY� ^VYgXX`Y� ^� d ^a^h� c^\ae � rT_^X^V\gYgY+� [TlVg9
d ^X`Y � ]h� XThZX_ThUVWY� ^V^l f`X�� ~ aj^\^YYgc� ^Z� Tl^cT� X`ch^[^Vgd � V]XcUfbXX]_UV�
^Z� ^cThZXgYc`tT^� kgVj^d^Xgh^\� UV_UhZmXUXXU� oUkgVj`h`X�

n� c]aT� ^cThZXgYc`tT^� ^Zg\� Y]l_ThUVWT+� ^YTY� cU^a`VX^Y� ^� _`VXgZ`hc^� qZ9
VUXT� _`VV^VYgZ`hgYo^� kgaX^Y+� o^\YT� hZ^Yd `X� X^ \ iVX^Y � _^aj� a j `c^Y^X� \ jTXgX9
X^Y�� xgaj� dUaWcTZZ]Y� ^� r ^X^Vd iY^X� ]h� ^� a^Z[^ah`aiY^X� aj^Yc^\ � r `Z^hg[X^Y�
gVj^\gYY^V+� ^YTY� \Ud � X^cXgZX^Y � ^� YbcUTYoU+� [U� ^� th^V`[ fiY\^Y� _gVX� XWY]fU��
u \ \UY� UcU[d ]\ jUY]\X� fbXX� V]XcU� ^� X`ch^[^Vgd � kUVhWghZX`Vj^�

n� kUVhW� c]XUa� r ^X^Vd ` \ ^Y � UVVU\]cU+� ^� 5I5�� hZ`Z^[ � iXgVhs� r ^cd ^ [ `9
o^\ � fUVU\XWh� oUkgVj`hc^� YUZ[UXX� hZUcX� XU\ \T� ^� YbZ]lghZX`Vj�� _`VV^VYgZsY+� `V9
V^dT� XThZX_ThUVWY+� ^Z� eaj� \U_UZUXX� hZUVVUdT� hZ^o^[kgaV^VYgZ`he^Y� �d]c\bYbY+�
gc_ghgY+� X^\ `cgY+� fga`hZgY+� hXo���� n� Xi[shgY� Xboo� YiVthkg\Xghh`ae� fUVVUdZWX�
r^X`cgZ\^Y � dUa+� ^dUVjUY� ^V^l f` \ � Uaj� hZUd]VjX� ^� YbZ]lghZX`Vjo^� VUrUX� hg9
cgV\T�� hX^oTV� ^\j^aT� rUVjZUX+� ^dUVj� ^Zg\o^\ � \Ud � XUhZT� VUrUXW_]� ^� [gVgaX^V^\�
]VUXUX+� Y]lZUXXh]a+� r `ZX^cX`hT� ^VY^Vd ^ZgXX� kgaV^YgZX^X`h`\^Y� VUrUXWh]aU� hXo��
‡aj� _]VTY+� rgaj� ^� YbZ]lghZX`Vj� oTZXghmXf^� ^� X`ch^[^Vgd � hX^oTVTX`hX+� dT_UV� ^ZgY

��
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\Ud � XbcUYU[\UY� oTcXgYo^� _U\\T� d `h� XiV^f[g\ `X+�
d T\X� ^ZX� ^� hZUa]\jUY� ^Y^c\ `Y+� ]h� \Ud � _`VX^\^Y�
YT� TcTajh]aUX+� d T\X� ^� a^Z[^agY�

nZ� ef� ghZX`VjgY� YbZqV� ^� d i \Y`hghZX`Vj\^Y�
_gVX� ^ � VUa\^ajgoo� V]XhZ`d^+� ^dUVj� ^ � hZ`Z^[� hg9
c`\ � _`VXgZ`hgYg\� d U\X� YUcUhZXqV�� | ]aoUdU\X� ^� V]X9
hZ`doUVT� \b_UYU[]hU� �^� 5I5�� hZ`Z^[� ��4Uh� ]_UToU\�
��� dTVVTsX� hZ`dV`VX+� ����4o^\� d `c� ��� dTVVTsX�+� _^9
V^d T\X� ^� fb_U[UVUd� ]h� _]aZUXXh]a� hZUcT\XT� c]XUaU4�
ZW[]hU�� n� VUafgoo� rUVjZUXoU\� ^� d ^a^h^\ � Y]lZUXX�
d i\Y`hgY� _gVX^Y+� dUVjUYUX� d i \Y`h^cThZXgYc`tT`9
\^Y� \U_UZXUY�� nZ� d i\Y`hghZX`Vj� \^ajgoo� c]hZ]X� ^Z�
UajhZUcp� d i\Y`hgY� XUXX]Y� YT+� ^YTY� \^ajg\� ^V^thg9
\j^\� _gVX^Y� o]cUZ_U�� O`cdTVjU\� ag\[� 4 � oUXUah]a+�
o^VUhUX+� bcUah]a+� hXo�� 4 � ^� d i\Y^_`VV^VsX� ]h� ^� th^9
V`[f`X� \Ur]Z� rUVjZUXoU� hg[gcX^�� n� X`ch^[^VgdoTZXg9
hmX`hT� cU\[hZUc� rT`\j^� UZUYUX� ^Z� UdoUcUY� \jgdgce9
h`agh� rUVjZUXcU� mX]VXU�

nZ� Tl^c� kUfVW[]hU� VUrUXW_]� XUXXU� ^� \WY� ]h� ajUc9
dUYUY� d i\Y`f`\^Y� ^VY^Vd^Z`h`X� ^� _`VV^V^XgY\`V�� n�
hZ`Z^[� _]a]cU� ^� \WY� ^ � [gVagZsY� ��� ˆ4`X� XUXX]Y� YT�
nZg\o^\� [ThZYcTdT\`VX`Y� WYUX+� ^V^thg\j^oo� kTZUX]hX�
Y^lX^Y� ]h� \Ud� _gVX^Y� Xbc_]\jUY� dUVjUY�_][X]Y� _gV\^�
WYUX� ^� XUcdUV]h� \Ua^Xm_� r^X`h^TXsV�� NgY� \W� [gVagZgXX�
r`ZX^cX`hT� ^VY^Vd^ZgXXY]\X� ]h� _]aZUXX� r`ZTd i\Y`X�
SUafUVU\XUY� ^� \WYYUV� ^Zg\ghmXgXX� hZ^Yd`Y�� XUVUkg\gh�
YTh^hhZg\j+� a]lmcs\W+� XTXY`c\W�

n� 5I5�� hZ`Z^[o^\� ^YXm_^\� r^hZ\`VX`Y� ^� ajUc9
dUY� d i\Y^UcWX� Th�� ‰h^Y� ^� hZ`Z^[� _]a]cU� fUVU\XUY�
dUa� ^� ajUcUYUY� d i\Y`f`X� YgcV`XgZs� _^aj� XTVXs� Xbc9
_]\jUY�

IXX� dUa� YUVV� fUajUZ\q\Y+� rgaj� ^� hZ`Z^[� iXgVhs�
r^cd^[`o^\� ^� di\Y^_`VV^VsY�fb_U[UVdU� uicsl`o^\� ��4��� ˆ4Y^V� \WXX�� uZ� VUrUXW9
_]� XUXXU� ^Z� UdoUcUY\UY+� rgaj� fgoo^\� ]XYUZZ]\UY+� bVXbZYb[fU\UY� hWX+� hZsc^YgZ`hc^�
YbVXhU\UY�� n� di\Y^T[W� ��J��� sc`csV� Q4��� sc`c^� thbYYU\X�� uajUh� gchZ`agYo^\� UZX�
Xbc_]\joU� cbaZmXUXX]Y��
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y ZhT^� ]h� n kcTY^� ^Zg\� gchZ`a^TX� ] cX9

fqY+� ^rgV� ^� 5I5�� hZ`Z^[o^\ � Xg_`oo� kUfVW[9
XUY� ^� d iZiVd `\gY+� ^Z� T\[T^T4� [ ]V4`ZhT^T� ]h�
^� Ym\^T4� X`_gV4YUVUXT� tT_TVTZ`tTsY����2��� �'*�( �

�'�(�2�*"���� IXX� ]VX� ^� _TV`a� \ ] lUhh]a]\UY� Xe V9
\jgds� Xbooh]aU�
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ŠUVU\XWh� hTYUcUYUX�dg\[r^XX^Y�d^aiY]\^Y�^�a^Z[^h`aT+� X`ch^[^Vgd4lgVTXTY^T�
]h� YiVXic`VTh� kUfVW[]h� XUc]\ � Th�� nZg\o^\� ^Z� Uicsl^T^Y� gYgZX^� YTrm_`hgY� Yb_UXYUZ9
X]oU\� _`VXgZ`hc^� YUcqVX� hgc� ^Z� ]VUXqYoU\� 4 � eaj� lgZTXm_+� dT\X� \Ua^Xm_� ]cXUVUdoU\�

n�5I5�� hZ`Z^[o^\ � ^� \ j ia^XT� `VV^dgY� a^Z[^h`aT� XeVheVj iY^X� kUVr^hZ\`V9
_^� kgYgZX`Y� ^� \ jgd `hX� ^� YUVUX� gchZ`a^Tc^+� UZ`VX^V� Xg_`oo� cgd ogVX`Y� ^� Xc^ 9
[TtTg\`VTh� X`ch^ [ ^Vd ^Y � ^V^l f^TX+� ^� c]aTsX� aj^cd ^XgYc^+� kqaaW� `VV^d gYc^� ]h�
>]c[UYZs\`Yc^@� ghZX_^�� n� VUa\^ajgoo� a j^cd ^XX^cXs � `VV^d gY� P^aj4OcTX^\\T^+�
}c^\ tT^gchZ`a+� x gVV^\[T^� VUXXUY�� n� YUVUXT� gchZ`agY� \UdZUXT4kUVhZ^o^[mXs� dgZ9
a^Vd ^Y^X� T\ [mXgXX^Y� ^� aj^cd ^XghmXsY� UVVU\+� ^dUVjUY� ^� 5I5�� hZ`Z^[T� _TV`aXbc9
X]\UVUd � UajTY� kg\Xgh� fUVU\h]a]_]� _`VX^Y�

���(#�( #(#-%(�
‹� n� ��� ghZX`Vjo^\ � ^Z� efYgc� XbcX]\UX] \UY� d `hg[TY� YgchZ^Y`_^V� kgaXgY�

d UaThd UcYU[\T� dUVj� ^� 5|III�� hZ`Z^[ � _]a]X� 4 � 55�� hZ`Z^[� UVUf]X� bVU9
VT� kUV�

‹� n� \ j ia^XT� `VV^d gYo^\ � UZX� ^Z� T[WhZ^YgX� ^� dg[Uc\TZ`tTs� Ygc`\^Y� \U9
_UZTY�� ‚ ^Z[^h`aT� X]cU\ � V]XcU� fbXX� ^Z� Tl^cT� X`ch^[^Vgd � dUVj� ^Z� Tl^cT�
kgcc^[^Vgd \^Y� _gVX� YbhZb\rUXW�

‹� n� \ j ia^XT� gchZ`agY� X`ch^[^Vgd lgVTXTY^T� ]VUX]X� gVj^\� fUVU\XWh� _`V9
XgZ`hgY� fUVVUd UZX]Y+� ^dUVjUY� ^� >c]aT� cU\ [@� VUcgd ogV`h`_^V� ]h� ^�
[Ud gYc^XTYih� ^V^lag\ [gV^XgY� d Uarg\ghg[`h`_^V� _gVX^Y� bhhZUkqa9
a]hoU\�

‹� n� Xc^[TtTg\`VTh� X`ch^[^Vd ^Yo^\ � ]VW� YUVUXT� gchZ`agY� ^ � 5I5�� hZ`Z^[9
o^\ � ^� \ j ia^XT� a^Z[^h`aT� XeVheVj � ]h� \jgd`h� ^V^XX� kUfVW[XUY+� ]h� kg9
YgZ^Xgh^\� Xi [^Xghg[gXX� oU\\qY+� rgaj� UZ� UVVU\� _^V^d TX� XU\ \T� YUVV�
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,+ � mEB?�@?��� ��� ���SCB?H>C�H�� �� ���D�?�� H��>CDH��O��BGF@�@P��� �� RTR � �>C>�FP����?CPBC>�?H?M

A>�@B�?�?��WB�?�� ��B���� �CB?H>C�H��?E�?@�?��

,, � ��?���C?H�� ��D� �� ?@��@V��� l��`V�� @�� �� ��BCD� ��>�?G� CBB����?	� ��B����GB� �PP��� �>�
@�P���OHD?H��?���B��M� K���>>@?��� ��D�OG�C�H�����?M� ,* � AB�H���?H�� ���� ��HVH�?H��?�@�� P�Q
�>@B�@?��� ��D	� ��B���� �>���V�?��C?�>H??� ���LH��>I��RTR � �>C>�F� �>� ��P����@D� O��BGF@�@P��M�

,U � [@�>b?��?��� �D�� ���>@?����@�?� ?���B����� ?E�?@��B��?��?@�CP��M



� � Zliltlm � ���@=�� ��� � � �� ��� � �� A����	� � � � � �B � ��� �� � C �
�� A�A	� � � � � �B � ���D��

(

E	� �� ��,�� 4'��0&�� 4$''�)�"$+� �( )(#(

, � ��B���� �HB?��� Z������H��>CD� �>H��CB��7VHB�?����� O��BGF@�@���� ��BB���H�C���� �� RSTTT �
�>C>�FP��J� * � ��� �� O�B��BCDH�HFC�J� U � ��B������ �HB?��� �� O�B��BCDH�HFC�� �@V����BG�����
�>� CBB����B� @�� ?C���F�BH���B� ��V��HB�?H�� �@>�?��J

F'��0&�$'% !,� �� A����	� % ! �)� �-,-�	� n� 5|III�� hZ`Z^[� Q�4^h� ]_UT\UY� YUZ9
[UX]\ � }c^\ tT^gchZ`a� ^ac`c� gchZ`a� _gVX� ��� dTVVTsh� bhhZV^Yghh`aa^V+� ^YTY�

YbZqV� ��� dTVVTs� kWX� ^� l^c^hZXh`a+� ���� UZUc� kWX� ^� l^lh`a� ]h� ���� UZUc� kWX� ^�
\UdUhh]a� XU XX� YT�� n� dUZWa^Z[^h`agX� ^� c]aT� Xc^[TtTg\`VTh� _ThZg\jgY� fUVVUd UZ9
X]Y�� n� l ^c^hZXgY� XeV\jgds� Xbooh]aU� iaj^\ � hZUd]VjTVUa� hZ^o^[� _gVX+� [U� ^Z�
`VX^ViY� r ^hZ\ `VX� kbV[� ^� \Ud UhUY� XiV^f[g \ `X� Y]lUZXU+� ^d T]cX� l]\ZoUVT� _^aj�
XUcd ]hZUXoUVT� ^[sX� kTZUXXUY�� nZ� Tl^co^\ � ^� d ^\ ik^YXic`VTh� XUcd UV]h� _gVX� Xe V9
heVjo^\�� nZ� Tl^cT� kgcc^[^Vgd � TXX� d ]a� \Ud � d U\X� _]aoU+� ^� _`VV^V^XgY� \^ajg\�
YU_]h� a]lUX� r^hZ\ `VX^Y�� nYXm_^\� kUfVW[bXX� ^� YUcUhYU[UVUd�� ST_UV� r^X^Vd ^h�
kVgXX`_^V� cU\ [UVYUZUXX+� }c^\ tT^gchZ`a � hZ`d `c^� \^ajg\� fb_U[UVdUZW\UY� oT9
Zg\jiVX� ^Z� ^kcTY^T� ]h� ^Z� ef_TV`aT� aj^cd ^XgYY^V� kgVjX^XgXX� YUcUhYU[UVUd�� n�
oUVYUcUhYU[UVdUX� ^Zg\o^\� \^ajo^\ � YgcV`XgZX`Y� ^� X^cXgd `\ jgY� YbZbXXT� oUVhW�
_`d r^X`cgY� ]h� ^Z� Uajh]aUh� heVj4� ]h� d ]cX]YUajh]a� cU\ [hZUc]\UY� rT`\j^�

n� 5|III�� hZ`Z^[� ��4Uh� ]_UToU\� ^Z� gchZ`a� a^Z[^h`aT� rUVjZUXU� dUacgd9
VgXX�� }c^\ tT^gchZ`a� Uicsl^T� r`ogceT+� XUVfUhU\ � Y TqcmXUXX]Y � ^Z� `VV^d Y^hhZ`X��
}c^\ tT^� l ^c^hZXgY� XbdUaUT� hZUa]\jU[XUY� UV+� _`VX^Y� YgV[ihgYY`� ]h� kbV[b\ki9
XsYY`�� I[WcWV4T[WcU� >YU\j]cV`Z^[`hgY@� �YU\jUcUh� qZVUXUY+� YU\j]chZ`VVmXs� YgthTY�
UVVU\T� X`d ^[`hgY+� ^ZgY� YTc^oV`h^�� d U\XUY� _]aoU+� kUVYUV]hUY� cgoo^\X^Y� YT� ^Z�
^[sXUcrUY� kgYgZs[`h^� UVVU\�

A� O������� ?C���F�BH�� �>����>�?�

lB�G� ���F �C�HF��� ���F d����F��� ���F

lBG�HDH���B� ���F�B��>?�� K��� �HB?��� �BG�HD���

j�V�CD K�����@D
j����>?H� [@>�c�����

�@�����C�H� jHBDC�H�

K��� O�>�??��� �F`? �
jHB�?����� �HDH���B� ���F�B��>?��

AF`O�>�?G�� �HB?�� 
��D� �HB?��� OH�>?��� �� VHB�?����� �HDH�?`B

}c^\ tT^gchZ`a� V^Yghh`a^+� ^Y`cth^Y� Ygc`oo^\+� Xg_`ooc^� Th� cU\[UYcU� _gVX�
ghZX_^�� nZ� UVhW� Y]X� cU\[ � 4 � ^� l^lh`a� ]h� \UdUhh]a� 4 � UVWfgagYY^V� cU\[UVYU9
ZUXX+� \Ud � kTZUXUXX� ^[sX+� fgaiY� _gVX� kbV[UX� oTcXgYgV\T� ]h� c]hZX� _U\\T� ^Z� `VV^d
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Tc`\jmX`h`o^\�� O `c� ^� V^Yghh`a� dT\[bhhZU� �� ˆ4`X� ^VYgXX`Y+� WY� cU\[UVYUZXUY� ^�
kbV[UY� ���4_^V�� n� r^cd ^[TY� cU\[rUZ+� dUVj� \Ud � cU\[UVYUZUXX� UVWfgagYY^V� 4 � ^�
l^c^hZXgY+� Y]Zdp_UhUY+� lgVa`cgY+� o]cd i \Y`hgY� X^cXgZX^Y�� ŒY� _gVX^Y� ^Z� ^[s9
kTZUXWY� ]h� \Ud � cU\[UVYUZXUY� lgVTXTY^T� fgagYY^V�� n� X`ch^[^Vgd � cU\[UYcU� _^Vs�
X^agVs[`h^� ^Zg\o^\� \Ud � kU[XU� ^ � _^Vsh`agX�� Sma� ^ � l^lh`ag\� oUVqV� ^� kWl^l9
h`a� scT`hT� oTcXgYgYY^V� cU\[UVYUZUXX+� ^[[Ta� ^Z� UajhZUcp� k^VihT� l^lgY� rUVjZUXU�
hZT\XU� dUaYbZUVmXUXXU� ^� r^cd ^[TY� cU\[]X�

•qVb\obZbXX� ^Z� i [_^cT� kW\UdUhh]a� rUVjZUXU� Th� ^Z� UajhZUcp� \Ud Uhh]a9
XWV�� n�r^cd ^[TY� cU\[oWV� hZ`cd ^ZX^Y� ^� lgVa`ch`a� �oicZhi`�� Y]l_ThUVWT� 4 � o^\9
Y`cgY+� r^fsXiV^f[g\ghgY+� _`VV^VYgZsY+� YUcUhYU[WY+� qaj_][UY� hXo�� nZg\o^\� ^Z�
`VV^dqajUYcU� \Ud � _gVX� oUkgVj`hiY�

•gVTXTY^T� oUcU\[UZYU[]h]X� XUYT\X_U� }c^\tT^gchZ`a� dUa9
d ^c^ [X� ^ohZgVeX� d g\^ctrT`\^Y�� n� kU\\`VVs� `VV^d T� ]h� X`ch^9
[^VdT� kUV]lmX]hX� >c]aT� cU\ [hZUc\UY@� \U_UZX]Y+� dUVj\UY� ^V^l9
f` X� ^Z� ^ohZgViXTZd ih� _^V^d T\X� ^ � l^ lh`a� ]h� \Ud Uhh]a� cU\[T�
UVWfga^T\^Y� bhhZUY^lthgVs[`h^� Y]lUZXU�� n�RST � ]��H�� _,--X7�
,-^*a� ic^VYg[`h^� T[Uf]\� YT^V^Y iVX� rUVjZUX� }c^\ tT^gchZ`ao^\ �
r^X`cgZgXX� V]l ]hUYUX� Yb_UXUVX� ^� YbZlg\XT� r^X^Vgd XsV�� nZ� ef�
l]\ZqajT� kWkUVqajUVW� �dT\ThZXUc�+� Š^t• iUh� { icagX� cUkgcdgY�
_ ]acUr^fX`h`X� ^f`\VgXX^� ^� YTc`Vj \^Y+� ^dUVj� d ^a`o^� kgaV^V9
X^ � ^� l^ lh`a� ]h� ^� \Ud Uhh]a� d Ua^[sZX^X`h`X� ]h� d T\[U\� r p 9
o]cT� UVWfga� d UahZq\XUX]h]X� ^� l^c^hZXgYY^V� hZUdoU\+� ^� oUVhW�
_`dgY� ]h� t]rUY� kUVhZ`d gV`h`X� hXo�� nZg\o^\� ^� >c]aT� cU\ [@�
rm_UT\UY� \jgd `h^� ^V^XX� ^� cUkgcdgY� \Ud � XUVfUhqVrUXXUY+� ^�
d T\ThZXUcX� lU[Ta� VU_`VXgXX`Y�

) ��4'��0&��4("�&"!,$%$)!%	�n�>c]aT� cU\[@� YcTXTY`f`_^V� ^� kc^\tT^� kUV_TV`aghg[`h�
Y]l_ThUVWT� hgY^X� XUXXUY+� rgaj� c`]ocUhhZ]Y� ^� X`ch^[^Vgd � YqVb\obZW� c]XU9

aUTX� ^� _`VXgZ`hgY� UVYUcqVrUXUXVU\h]a]\UY� Xi [ ^XghmX`h`c^ � ^Z� gchZ`ao^\��I *����� �
�}c^\tgTh4S^cTU� ncgiUX� `V\U_U+� U�� kc^\hZi`� `ci]�� �����4���Q�� UVmX]VXU� iaj^\� ^Z�
^ohZgViXTZdihX+� [U� ^ � kUV_TV`aghiVX� ic^VYg[s� r ^X^Vd `X� r^hZ\gh\^Y� X^cXg XX^ � ^Z�
`VV^d� hZ`d`c^�� |]VUd]\jU� hZUcT\X� ^ � VUaTa^Zh`agh^oo� X`ch^[^Vd T� cU\[hZUc� ^Z+�
^dUVjTY� oTZXghmXf^� dT\[U\YT� hZ`d `c^� ^� r`cgd � VUakWoo� UhZd]\jX� J� ^� hZ^o^[9
h`agX+� ^�fgaUajU\VWh]aUX� ]h� ^� d ^a`\XiV^f[g\� XThZXUVUXoU\� X^cX`h`X�� n� Y^XgVTYih�
Uajr`Z^X� r^X`cgZgXX^\ � UVmX]VXU+� [U� ^� _^VV`h� dUaWcZ]h]X� hZqYh]aUh\UY� X^cXg XX^ �
^� \]l� k]YU\� X^cX` h^ � ]c[UY]oU\�

nZ� ^ohZgViXTZdih� UVhZ`\X� UVVU\h]aU� _gVX�J3��*�(GK #�(� : ���(L#��#� �U��� h`cT�
ViT� dg\XUhZYfW�� ���Q�4������� }c^\tT^gchZ`a� T[U`VTh� Ygcd`\jZ^XT� kgcd`f`\^Y� ^Z�
^VYgXd`\jgh� dg\^ctrT`X� XUYT\XUXXU+� dUVjoU\� ^ � r^X^Vgd � r`cgd � `ac^� ghZVTY�� Xbc9
_]\jrgZsc^+� _]acUr^fXsc^� ]h� omcsTc^�� n� ag\[gVYg[s� _]VUd]\jU� hZUcT\X+� ^Z� `VV^d9
\^Y� oTZXghmX^\T^� YUVV� ^� hZsV`h4+� ^� h^fXs4+� ^� ajqVUYUZ]hT� ]h� ^� _^VV`hhZ^o^[h`agX+� ^�
Xbc_]\j� UVWXXT� UajU\VWh]aUX� ]h� ^� d^a`\XiV^f[g\� h]cXrUXUXVU\h]a]X�� x^\aheVjgZX^�
^Z� Uajr`Z� ]h� ^Z� `VV^d� YqVb\_`V`h`\^Y� hZqYh]aUhh]a]X�
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M���(�M�2�� �� �U��� [g\T� [T[cs�� �����4��Q��� ^�YgcV`XgZgXX� dg\^ctrT^� rm_U�_gVX+�
]h� hZT\X]\� UVmX]VXU� ^Z� ^ohZgViXTZdihX�� }UVV]lUXX� ^� _^ajg\T� UajU\VWXVU\h]a� dUa9
hZq\XUX]hU+� ^� _^VV`hhZ^o^[h`a+� ^� d^a`\XiV^f[g\� h]cXrUXUXVU\h]aU� ]h� ^ � a^Z[^h`aT�
hZ^o^[h`a� dUVVUXX�� ŽT[UcgX� iaj^\� UVThdUcXU� ^Z� IhXU\� V]XUZ]h]X+� [U� omc`VX^� ^�Ygc^9
oUVT�_^VV`hX� ]h� Uajr`Z^X+� YTX^cXgXX� Uaj�ef� >XUcd]hZUXUh� _^VV`h@� V]XcUrgZ`h^�dUVVUXX�

S`h� kUV_TV`aghiVX� ag\[gVYg[sYY^V� hZUdoU\�N���GN��L#�(� O #((��#� �U��� Zh`\�
Zh`Y� cihhZs�� �����J���Q�� UV_UXUXXU� ^ � dg\^ctrT^� dUaWcZ]h]\UY� VUrUXWh]a]X� ]h� ^�
YThXiV^f[g\ghgY� [UdgYc^XTYih� YbZX`ch^h`a`\^Y� V]XcUrgZ`h`X� hZgca^Vd^ZX^�� |]VU9
d]\jU� hZUcT\X� dT\[U\� UdoUc\UY� UajU\VW� fgagYY^V� YUVV� cU\[UVYUZ\TU+� ^� d^a`\Xi9
V^f[g\� d ]cUXUTX� lU[Ta� YgcV`XgZ\T� YUVV�� •gihhU^i� \Ud� kga^[X^� UV� ^� Y^XgVTYih� Uaj9
r`Z^X+� [U� ^� _^VV`h� hZqYh]aUhh]a]X+� dT\X� ^Z� UdoUcT� hZUd]VjTh]a� ^V^lf`X� UVThdUcXU��

� 9" � �� 4$''�)�"$+� �( )(#(	� n� 5|III�� hZ�� Q�4^h� ]_UT\UY� _]a]\� }c^\tT^gchZ`agX
heVjgh� a^Z[^h`aT+� hZgtT`VTh� ]h� lgVTXTY^T� _`Vh`a� hefXgXX^�� nZ� ]VUVdThZUc`c^Y�

kgYgZ^Xgh^\� UdUVYU[XUY+� \b_UYU[UXX� ^� d i\Y^\]VYqVTh]a+� ^Z� ��QQ4^h� cghhZ� XUcd ]h�
]rm\h]arUZ� _UZUXUXX�� nZ� ��Q�4oU\�5|I�� v^fgh� `VX^V� bhhZUrm_gXX� \gX`oTVThUY� �UVWYU9
VWY�� ajpV]hU� iaj^\� r^X`cgZgXX� ^Z� `VX^V`\gh� kbV[^[s� oU_UZUX]h]cWV� dT\[U\� cU\[�
hZ`d `c^+� [U� ^� l`cTZhT� l^cV^d U\X� d UaX^a^[X^� ^\ \^Y� fs_`r^aj`h`X+� f^_^hgV_^�
^� YTc`Vj\^Y� ^ ����2�� 0/P*)(� bhhZUrm_`h`X� �}c^\tT^gchZ`a� VUakWoo� cU\[Y]l_ThUVUXT+�
X^\`thYgZs� XUhXqVUX]�+� ^dUVj� ����� sX^� \Ud� qV]hUZUXX�

��Q��� d `fih� �4]\� 5|I�� v^fgh� ^� _Uch^TVVUh4T� l^VgX`o^\� dUa\jTXgXX^� ^� cU\9
[T� ajpV]hX+� kUVhZsVmX_^� ^� Y]l_ThUVWYUX� ^Z� ef� ^[sY� fs_`r^aj`h`c^�� n� r^cd ^[TY�
cU\[� ^Zg\o^\� d UaX^a^[X^� ^� cU\[U\Y]\X� XbcX]\W� hZ^_^Z`hX� �Uaj� cU\[� 4 � Uaj� hZ^9
_^Z^X�+� dT\[U\� Y]l_ThUVW� hZ`d `c^� h^f`X� UajU\VW� hZ^_^Z^XgX� ]h� YbZbh� hZ^_^Z`hX�
Yb_UXUV_U�� n� r^cd ^[TY� cU\[� Y]l_ThUVWTX� ^� YU[_UZd]\jUZUXX� cU\[UY� UajUh� X^a9
f^T� Th� X`dga^XX`Y�

%� ���2�� 0/P*)(� -((.��)��*�� ;QRST�� "'?#(� U�� G �?4��#(� QR�<
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��Q��� fe \ Ti h � ��4]\� ^� cU\ [T� ajpV]h� d T\ [U\ � kc^ \ tT^ � ]c[UYUTX� Y] l_ThU9
VW� \Ud ZUXajpV]hh] � \ j TV_ ` \mXgXX^� d ^a`X�� n� \Ud ZUXajpV]h� Y]l_ThUVWT� ��Q���
fe \ Ti h � � �4` \ � ^ � V^o [ ^ r `Zo ^ \ � a jpVXUY� bhhZU� ]h� d UaUhYq[XUY+� rgaj� ^[ [Ta
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\Ud � ghZV^\ ^Y � hZ]X+� d ma� UVW� \Ud � Y ]hZmXTY� ^Z� gchZ`a � ^VYgXd `\ j `X�� u ZX� ^Z�
UhUd ] \ jX� X^ cXf` Y � ^� 5| III�� hZ`Z^[ � _]aT���0/� &������� & ���2�* " � YUZ[UX]\UY�

QRST�� ?4*�#(��4]\ � ^� \Ud ZUXajpV]h� ^VYgXd `\ jgZs� ajpV]hh]� \ jTV_`\mXgX9
X^ � d ^a`X+� YTr^\aheVjgZ_^+� rgaj� kW� kUV^[ ^X` \ ^Y � ^Z� ^VYgXd `\ j c^ � ]lqVW� ef

l gVTXTY^T� cU\ [ hZUc� V]XcUr g Z`h`X� XUYT\XT�
•� • `cTZho ^ \ � gVj^\ � hZsoUhZ][UY� YUZ[XUY

, ���2�* " � 4�D�E������ �CB?H>C�� ��?���@7� XUcfU[ \T+� rgaj� hZ]XYUcaUXTY� ^Z� ^VYgXd `4
�>�?	� ?C���F�BH�� ��D� � ��DH�FHB�HFC�� O��BG7�\jgZs� a jpV]hX+� • `cTZh� YbcqV� th^ l ^XgY^X
F@�@P�� � _g\ \^Y� bhhZU� ]h� ^� O ^hXTVVU� UcW[� `ajeT

�� ^� _`cgh� \UajU[UT� kUV]� _^\ \ ^Y � Tc`\ jmX_^��
nZ� iXt`Yg\ � UYYgc� d Uad gZ[ iV`hgY� YUZ[W[XUY�� ��Q��� fe VTi h � ��4]\� ^� l ` cT9
ZhT^Y� kUVkUaj_UcZUXX� Xbd Ua]T� UVkgaV^VX`Y� ]h� VUcgd ogVX`Y� ^Z� ^ohZgViXTZd ih�
fUVY] l ] \UY � X^ cXg XX� O ^hXTVVU4X�

�
A���H��F�� ]����H��� L����D	� �� ���CB��� ��L�?C��OGG�����B��?�??�� RST � ]��H����� ���?�BB�� �BOHDB�BCQ
�C?	� �� ���CB�� �� �E��?��>G�@VV� ���DCB?� ����k��s�� L��>� �>� BC>�FC�M������� �� L����D� ��D��D��>?�k�
�jH�?H��PP� B����	� L�� ID�� �H�F��C� O�B�@D� 7 �OH���F�BH� ��RST � ]��H�� �>�?C�� �@��?�B��� �HB?�
��D�F�@�����?� ?����� �� O�B��BG����	� ����>��H�?�� ���V�?��?� jC��>�� �B`B� @�� �B�����?�� �>� �B�H?Q
�C��H>`� D�cB@�? � Z�B�����?�� jC��>�?	� �LHB� I�� ���>�?�� �>b�c� _�E�E�� @�� �@�� 7 � �� VC��>��� �b����
�>b���	� O�L@��7 � �� �H��PH�H�� �>b��a� �H�C�FCP��� ��B��?� ��D 

n� Yb_UXYUZW� Y]X4r`cgd � r ]XoU\� ^� kgcc^[^Vd T� r iVV`d � cgr^d gh^\ � `XXUc9
fU[X� •`cTZhosV� ^Z� Ua]hZ� gchZ`ac^�� n� YTc`VjT� r^X^Vgd � Y]l_ThUVWTX� VU_`VX_^� ^Z�
`VV^d Ta^Za^X`hX� d T\ [U\qXX� ^Z� b\Ygcd `\ jZ^XgY� _`V^hZXgXX� XUhXqVUX]T� _UXX]Y�
`X�� n� cU\ [ � kU\ \X^cX`h^ � ]c[UY]oU\� _`cghT� dTVmtT^4ghZX^agY� fbXXUY� V]XcU+� ^d U9
VjUYUX� Y]hWoo� PUdZUXT� ‚ `c[`_`� ^V^YmXgXX^Y� `X�
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' � � �"�$#+!��$ G� ,�*"-%� #�'�-���"�$#G&� #(�-�(��%-,(	� ��Q�4����� YbZbXX� ^Z�
^VYgXd`\jgZs� ajpV]h� Uaj� hgc� T\X]ZYU[]hX� XUXX� ^Z� `VV^d r^X^VdT� cU\[hZUc�

dUa_`VXgZX^X`h^� ]c[UY]oU\�� ��Q��� ^iaihZXih� �J��4U� YbZbXX� l^c^hZXdUadgZ[iV`9
hgY� \jgd`h`c^� cU\[UVUX� kga^[X^Y� UV� Xboo� rpo]cT� YbXUVUZUXXh]a� dUahZq\XUX]h]cWV�

��Q��� ^ ia ihZXih� ��4`\� ^Z� ^VYgXd`\jgZs� ajpV]h� UVkga^[X^� ^Z� udoUcT�
]h� V *0'��� N 0 !� B/�*��! .��'�D� dUVj\UY� ^V^l f` iV� ^� kc^\ tT^� kUV_TV`aghg[`h� ag\9
[gVYg[sT\^Y� ^� XUcd ]hZUXUh� ]h� UVT[UaU\mXrUXUXVU\� Ud oUcT� fgagYcsV� hZsVs� UhZ9
d]T� hZgVa`VX^Y�
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A� ���F��D�cB@�� ��D���?C��� ,-f^ � �C����g7@� �A�D��?�� A� ���?�BB�� H�?�H��� _,-f^ � �IB���� ,X a � i���7�
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�B��� ��G�>����B� ?E�?@�G� ��D��� � ��b?@�@���� th^l^X^T� X`d ^[ `hX� T\ [mXgXX^Y� •`cTZh� UVVU\��
•HB�?��C�� � �C���B���� �@B� �B@�@�@���� @�F��@7�n� rUVjZUX� UajcU� YcTXTYih^oo� VUXX�� • `cTZh9
T]\� O�BL��>�CBL�?�C� � o^\ � dUaYUZ[W[bXX� ^Z� b\Y]\XUhUY� XbdUaUh

XgogcZ`h^�� uZUYYUV� ^Z� UhUd]\jUYYUV� ]aj�
T[WoU\� ^� XbdUaUY� oUXbcXUY� ^ � obcXb\bYoU� ]h� VUd ]hZ`cgVX`Y� ^� >r^Z^� UVVU\h]aU9
TX@�� uZ� ^� >kgcc^[^VdT� b\_][UVUd@� ^����� �� YUZ[UX]X�fUVU\XUXXU� }c^\tT^gchZ`ao^\�

��
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������ hZUlXUd oUc� ��4`\� |^Vdj� YbZh]a� YbZUV]oU\+� \Ud � dUhhZU� |Uc[Td9
XWV� ^� kc^\ tT`Y� VU^c^XX`Y � UVhW� ajWZUVdqYUX� ^� lgcghZ� r^[hUcUa� kUVUXX�� uZU\� ^�
\^lg\� • `cTZho^\ � bhhZUqVX� ^� PUdZUXT� Yg\_U\X+� ^dUVj� UVhW� gYTc^X`o^\ � ������
hZUlXUdoUc� ��4]\� YTYT`VXgXX^� }c^\ tT^gchZ`ao^\ � ^� YbZX`ch^h`agX�� uZZUV� YUZ9
[UX]X� _UXXU� ^Z� UVhW� }c^\ tT^� • bZX`ch^h`a� T[WhZ^Y^�

QRTU��  !�7>��� dT�<

���������������� ReT� !)8��(�*9

u �! �!

f�* *2�* J����#" N >> *2�*

[E>�B� ,,U� �H�?�D���F [E>�B� g++� OWDD�?B�� [E>�B� ,ng� D��H�F��?�
�@V����BG �@V����BG �@V����BG

n� rUVjZUX� ^� Yg\_U\XoU\� \^ajg\� T\a^X^a� _gVX�� n� aTcg\[ThX`Y� eaj� ag\[gV9
X`Y+� rgaj� ^� YbZX`ch^h`a� YTYT`VX`h`_^V� ]h� ^� lgVTXTY^T� hZ^o^[h`afgagY� YT^[`h`_^V�
oUkUfUZW[bXX� ^� kgcc^[^Vgd�� n� kqaaUXVU\� Y]l_ThUVWY�,-^U � d`fih`Ta� ^ � aTcg\[ThX`4�
Y^X� X`dga^XX`Y�� n� dg\X^a\^c[4gY� �rUaj4l`cXT^Y�� ^ZgY� ]c[UYUTX� hZsV^VX^XX`Y� dUa+�
^YTY� UV]aU[UXVU\UY�_gVX^Y� ^Z� UcU[d]\jUYYUV� ]h� ^� kgcc^[^Vgd� kgVjX^X`h`X� ^Y^cX`Y��
n� dg\X^a\^c[4gY� _UZ]cUT�r�H�D��� i��•���� s��?H�� �U�� ZhgcZh� Zh`Y� [^\Xg\��_,-g^7�
,-^Xa� ]h� ��‘���B���� xHP��V������ �U�� d^YhZTdTVTU\� cgoUhZlTUc��_,-gf7,-^Xa� _gVX^Y�

g� �0�(� N��L#�(� M��� �� �� OH���F�BH�� �BG??� �� ���CB��� Pb�`�CD�
WD��@F��� �HB?	� �LHB� �>`�H��� �@V���@D�� ���??� B�??� �@V�>��c � A�
OH���F�BH�� �F��@�� ���HP����� B�??	� �� jC��>��� [H������ WD�@�>� L�Q
B��??���	� �� ���HP����� ?���H�� �D���� �>����>G�� � A>H�P��� �� ?���H��
�@��?��� � �D����>?�??@�� @�� ,-^U7P��� �E��?�B?�� ������ P��>W�?�Q
?@�@? � l>@�?� �� ��F��CB��� ���HP����H�	� @BW�E�� xHP��V�����7��B� C��Q
B`���� ���B�C�b?H??C� 

n� d g\X^a\^c[ � Y]l_ThUVWY� Yb_UXUV]h]cU� ^� Yg\_U\X� ` c i 9
V`hh^V� _`[gVX^� dUa� 5|I�� v^fghX� ]h� r ^V`Vc^ � mX]VXU�� ������ f ^ 9
\ i `c� ��4� ]\ � ^� YTc`VjX� YT_]aUZX]Y+� gYXsoUcoU\� lU[Ta� kUVUh]9
aU+� S ^cTU� n \XgT\UXXU� Yb_UXXU� ^� _UhZXWrUVjcU�� uZUY� ^� Xc^aTYih�
UhUd]\jUY� ^ZX� UcU[d ]\ jUZX]Y+� rgaj� Xboo� Uicsl^T� gchZ`a� Th�
th^XV^YgZgXX� ^� kc^\ tT^UVVU\Uh� Yg^VmtTsrgZ�� ������ X^_^hZ`\ � X` 9
d ^[`ho^� VU\ [qVXUY� ]h� ^� kc^\ tT`Y� Y]\ jXUVU\UY� _gVX^Y� _ThZ4�
hZ^_g\iV\T�

��‘���B���� xHP��V������ WD��@F� �HB? � A� ���F�� D�cB@�� L����F��� ���FQ
�@���� �@V����BG���@�?� ��>F?�� VHB�?����� ��������@? � d�BBD�?�C�� �>��Q
��F@B���� O�B�>`B�BC���?� �� �@VL�?�BH�� ��D?����?@�@�GB� ����P���� �>?�
�H�F?�k���@D� �H���� ��L�?�	� ���?� �B� ��� L��>�	� ���?� �H�F ��’� ��V?�� �� B�DQ
?EPP� �>���>�?H?� jC��>�P��� �� �H����?P�� ?E�?@�G� �CB��>?C�H�H�	� �LHB� ��
�H�?�D���F7H�� �D���� ��>@��� B�?? � A� �@V� ��HFCB?�� P���WB�?���@D@?� @��
��D���>?�D�?L�?�?B����������>?@���B �A>H�P��� ��>����H��CD��BB���OHB�Q
?�?H??� L���� ��D��?B���@� ?�??�� ���F�>H���B� �>��P��	� �����GB� ID��DH�Q
FHB?�	�LHD���>� I?�CP���CBB��� 

r�H�D�� i��•����
s��?H�

��‘���B���
xHP��V�����

��
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h ��9��$;&�I%� )&�#�#8'�� +(,#('(+#-%(	� ��9��$;&�I%$�� .$"&#&�!9�	� n� kcg\XgYg\�
UVhZU\_U[UXX� _UcUh]aUY� d]a�fgoo^\� UVd ]caUhmXUXX]Y� ^Z� ^deaj� Th� YTV`X`h9

X^V^\ � oUVhW� `VV^lgXgY^X�� n� a^Z[^h`aT� Y^lthgV^XgY� kUVogciV`h^� `cirT`\jrgZ� _UZU9
XUXX�� n� l`cTZhT� h^\h4tiVgXXU4gY� �U��� hZ^\YqVbXX��
^� YU\j]c� `c` \ ^Y � thbYYU\X]h]X� Yb_UXUVX]Y�� n�
dg\X^a\^c[4gY+� ^YTYUX� dghX� Ta^ZT� f^YgoT\i9
hgY\^Y� X^cXgXX^Y+� ^Z� >`ciVs@� aTcg\[ThX`4Y^X�
_`[gVX`Y� ^� rUVjZUX� cgd V`h`]cX� ]h� ^� kUfqYUX�
Yb_UXUVX]Y+� TVVUX_U� UcWh� YbZlg\XT� _]acUr^fXs�
r^X^Vgd � V]XcUrgZ`h`X�� n� kUhZqVXh]aUX� kgYgZX^�
^� |U\[]U� Ybc\j]YT� l^c^hZXgY� UVVU\kgcc^[^VdT�
V`Z^[`h^+� ^d TX� ^Z� UcWhZ^Ygh� Y^Xg\^XgogcZ`h�
_`VXgXX� YT�

������ d `fih� ���� 4 �fe \Tih� ��� YbZbXX� • `cTZho^\ � kUVYUV]h� cgoo^\X� YT+� dUVj9
\UY� Yb_UXYUZX]oU\� ^� d g\X^a\^c[4f^YgoT\ihgY� c^a^[X`Y � d^aiYrgZ� ^� r ^X^V9
d ^X� ]h� YTpZX]Y� ^� Yg\_U\XoWV� ^� aTcg\ [ThX`Y^X�� •]hWoo� ^� aTcg\ [ThX^� _UZ]cUYUX�
YT_]aUZX]Y�� nZ� gchZ`ao^\� V]XcUfbXX� ^� f^YgoT\ ih� [TYX^Xec^�

}c^\tT^gchZ`a� Ygcd `\ j`\^Y� hZUcUl]X� ^� YbZfsV]XT� oTZgXXh`a�_UXXU� `X+� dUVj9
\UY� ��� X^af^� _gVX� ]h� •goUhlTUccU� `VVX� ^Z� ]V]\�� vUakWoo� t]Vf`\^Y� ^� kgcc^[^Vgd �
_m_d `\j^T\^Y� d Uad U\X]h]X� XUYT\XUXXU� o`cd T� `cg\�� ������ fe \Tih� ��4]\� ^� Yg\4�
_U\X� UVkga^[X^� ^Z� ef� ^VYgXd`\jX+� ^dUVj� dUaUcWhmXUXXU� ^� YbZX`ch^h`aT� `VV^dkgc9
d `X+� ]h� oU_UZUXXU� ^Z� `VX^V`\gh� _`V^hZXsfgagX�� nZg\o^\� ^�f^YgoT\ihgY� t]VhZUcpX9
VU\\UY� X^cXgXX`Y � UdU� _`VXgZX^X`hgY� oU_UZUX]h]X� ^� r`ogce� YbcqVd]\jUT� YbZbXX�

C��(G�#* ���� _��F�CD?�B��H�	� �H�D�H���a� 7 �
�>� ����>?H��C���� DI��HB?�� bD�� �� �C�H��� �>�Q
D@��� �@V�? � A����HP����� F��?�?I��� �F��@�� �>�
�>� �B����>@�� C??����F?� �� OH���F�B��� P�CBBbQ
?H??�CDI� VHBDC�H��� 

M�!���4��� 7 � �>��@B���� ��D�� ��HVH�?H�� �H�Q
BC?B��� L�?�B��	� ���B�� ��B���B���� ��G��� @��
�>� CBB���?���?I�C��� ?C���>�HF�� 

�
A����HP����H�� ID�� �@B?@�	� LHD�� �� �E>?C����CD� ����CB?C�C��B� Z������H��>CDP��� I�� �H��>��� �EQ
�>E�?E??� P�� �>� ��P����@D� ?E�?@��?@P��	� �>@�?� �� [E>?C����CD� @���� �B�V�C�� I�� �FG�>C�b?C�?�
��>�?�??� P�k� ,-f^7,-^,� 7 � �� N>�P�F�CD� T	� TT	� TTT � @��	� ,-^*� 7 � �� [E>?C����CD� T � @��	� ,-^U� 7 � ��
[E>?C����CD� TT � @��� �?P � A���H�� �>� �>?� ��D�BG>G� �FG�>���FC?����?� ��BB�??� ��D����>��	� ���H��
�>?� �H�F?C�k���>����P� �FG�>C�b?C�� �>����?��FC?�� ��A>� I�� �FG�>��� ,-^* � �>�V?��P��� **7@�� �EQ
�>E�?E??�P��@�� ,*� L`��V���H�>BH??	� ��B����U+� ��VH�����HB?��	� �� L`��VH�� ������ ��DO�B�B?�����
?���@�>�?���B���@D������@�� �>��FH??� �FG�>�����BB��>G� ��>GD�>F��CD�� ����CB�?����� �A>�G�>��
L`��VH��7 �S��F�������_�>W��?�L���a	� ���������_�EF� L���a	�Z��������_F@��L���aw�?@B�� L`��VH��7 �
K��G��� _L`� L���a	� jB���G��� _��G� L���a	�S��?G��� _�>@B� L���aw�?����>�� L`��VH��7 � r������B� _���7�
��FC��L���a	� ZBH�@�B� _���CD>C�� L���a	� j������B� _�@?�L���aw� ��C��� L`��VH��7 � �����FH��_���?C�� L���a	�
mL����FH�� _LG�@D� L���a	� Z���?�FH�� _D�W�EB��� L���a � ����� ���F��� ?�>�F��� ��V� �HB?� �� V�L��@��
��V�� � d�?� W���V��V� �HB?k� ���EB��� ��V��	� ?�L�?�@D� ��V��	� ������ ��V��	� �@B��@��� ��V��	� ��Q
?�B��>C�H�� ��V��	�OH���F�BH�� ��V�� � A�OH���F�B��� ��V?C�� ,f+n �����C�� ,7�D� �HB?� @��@��P�� 

n� f^YgoT\ ihgY� `XhZUc_UZX]Y � ^ � r^ [hUcUaUX�� u \ \UY � Yb_UXYUZX]oU\� ^�
kc^\ tT^� r^ [hUcUa� UVVU\X`d ^[ `ho^� d U\X� ` X� ]h� ����� WhZ]cU� d UaXThZXmXgXX^�
} c^\ tT^gchZ`a � XUcq VU X] X� ^Z� UVVU\h]aXWV� ]h� T[UaU\� gchZ`agY� XUcq VUX]cU� V]9
lUXX�� {giVg\� ^\agVgYXsV� _^Vs� kUVhZ^o^[mX`h` \ `V� YqVb\bhU\� Y TXp \ X� Uaj“�Xq 9
Z]chZ`Z^[gh+� O g\^ l ^cXU� P^lsVUg\�� u Z]cX� ^ � ajWZUVUd ]cX� ��� ]_UhU\� ocTa` [9
X`ogc\gYY`� \U_UZX]Y� YT�

��
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����� feVTih`o^\ � ‰r^cVgXXU� ‰gc[Uj� �U��� h`cVgXX�
Ygc[]�� \UdUh� rbVaj� oghhZeosV� Y]X� cgYg\^� dUaajTVYg9
V`h`]cX� dUaajTVYgVX^� ŠU^\4•^iV� S ^c^X4X� �U��� Zh^\ � lsV�
d^c^��� uZ� qcqajqV� hZgVa`VX� ^ � >kgcc^[^Vgd� UVVU\h]aUT@�
UVVU\T� XUccgc� kgYgZs[`h`c^�� •U\[UVUXUX� kga^[X^Y� UV� >^�
aj^\eh^YcsV@+� dUVj\UY� ]cXUVd ]oU\� d T\[U\YTX� VU� VU9
rUXUXX� X^cXsZX^X\T+� ^YTX� ^ZZ^V� _`[gVX^Y+� rgaj� UajqXX�
]cUZ� ^� Zh^c\gYh`aa^V�� uZcUYUX� _]aUZXUY� YT� UYYgc�

n� h^\h4tiVgXXU4gY� \ jgd `h`c^� ^� Yg\_U\X� ������
hZUlXUd oUc� ��4]\� cU\ [UVUXUX� kga^[gXX� UV� ^Z� >`VX^V`9
\gh� d ^”Td id csV@� ^Z� `c^Y � _ThhZ^hZgcmX`h^� ]c[UY]9
oU\�� maj � YgcV`XgZX`Y� ^� reh+� VThZX+� hs+� hZ^l l ^\ � hXo��
` c` X� ]h� UZZUV� UVWhUamXUXX]Y� ^ � d i \Y`hgY� d i \Y^o ]9
c] \UY� ^� \b_UYU[]h]X�� nZ� qZVUXUY� lgVt^TcsV� UVXp \ 9
XUY� ^� XUcd ]YUY�

������ fe \Tih� ��4]\� ^� kc^\tT^� r^[hUcUa� OUVaT9
id o^\� [b\XW� ajWZUVdUX� ^c^XgXX� ^Z� ghZXc`YgY� kUVUXX� ^�
kVUicihT� th^X`o^\�� nZ� UVhW� kc^\tT^UVVU\Uh� Yg^VmtTs� the9
kgh� _UcUh]aUX� hZU\_U[UXX�� •goUhlTUccU� d]a� ^Z\^l � kUV9
hZsV^VX� ^� Yg\_U\XoU\� ]h� ma]cUXUX� XUXX� ^� YbZX`ch^h`a�
ef^oo� UVVU\h]aUT\UY� ^� VUVUlVUZ]h]cU�� n� YqVhW� _UhZ]Vj�
dUahZp\]hU� iX` \ � ^�f^YgoT\ihgY� hZUdoU� X^V`VX`Y � d ^9
aiY^X� ^ � lgVTXTY`fiYo^\� th^Vs[gXX� \]llUV++�^YTY� ^ � XUc9
cgc� oUhZq\XUX]h]X� Ym_`\X`Y�

������ feVTih� ��4]\� �^� YbZX`ch^h`a� III�� ]_U�
XrUcd T[gc� r^_`\^Y� ��� \^l f`\ �� ^� Yg\_U\XoU\� Xboo9
h]aoU� YUcqVXUY� ^� f^YgoT\ih� lgVTXTY^� UVVU\ZWT�� •goU4�
hlTUccU4X� ]h� X`d ga^XsTX� VUX^cXsZX^XX`Y+� d `h\^l � lU9
[Ta� YT_]aUZX]Y�� n� XrUcd T[gcT� kgc[iV^X� Yb_UXYUZX]oU\�
}c^\tT^gchZ`ao^\� kUVhZ`dgVX`Y� ^� f^YgoT\ih� [TYX^Xec`X�

�L��BH??�� �H�F��� ��DD��B�HB���
i 7j � ����?7? � j��B7i��•���7A��@�
���F��� O��?�@���	
����

J� dHD���� CP�C>HB?�� �� O��?G� ��
���HP����H�� �D���� ��>�?G��
i 7j � ����?� ��DD��B�HBC�C?J�7�
S@B��@���?��� �>����?� ��� ��
O��?�@��� �H�F�����B`��J

= " � ��#:('+&)$'&� '(�)% ('	� n� XrUcdT[gcThX`Y� \]lhZUcph]aqY� \b_UV]hU� ]c[UY]oU\
r^X`Vjg\� Ym_qV� rUVjUZX]Y� ^ � >aj^\eh^YcsV@� hZsVs� cU\[UVUXUX�� nZ� ]VUXoU\� d^9

c^[X� aTcg\[ThX`Y� _ThhZ^X]crUXXUY� ^� Yg\_U\XoU+� ]h� YUajUVdUX� Y^lX^Y� ^� _U\[]U4T�
kUVYUVWY�� ‡V[bZ\T� YUZ[X]Y� ^ �f^YgoT\ihgY^X+� hgYiY^X� oUobcXb\bZX]Y� ]h� YT_]aUZX]Y��
OUZ`cX`Y� ^� Š^YgoT\ih� YViogX� ]h� d `h� \]lT� X`chiV`hgY^X�

•gVTXTY`fiYo^\� ^� XrUcdT[gcThX`Y� \Ud� Ym_`\X`Y� kUV]VUhZXU\T� ^� kgcc^[^Vgd�
UVWXXT� c]aT� cU\[UX�� uViX^hmXgXX`Y� ^� X`ch^[^Vgd� dUa_`VXgZX^X`h`\^Y�f^YgoT\ih� ds[9
hZUcUTX+� [U� dT\[U\X� dUaXUXXUY� ^� kgcc^[^Vgd� T[Uf]\� V]XcUfbXX� d ]ch]YUVX� ef� UVWYU9
VWh]aUY� ]c[UYUT\UY� dUas_`h`]cX�� n� XrUcdT[gcThX`Y� ^� YbZX`ch^h`a+� ^� d ^a`\XiV^f9
[g\� h]cXrUXUXVU\h]aU� ]h� ^� hZ^o^[� _`VV^VYgZ`h� rm_UT� _gVX^Y�� nZ� UajhZUcp� •`cTZhT^Y�
UV]aU[UXVU\UY� _gVX^Y� ^� lgVTXTY`fiYY^V�

����� X^_^hZ`\ � Y]X� \^aj � h^\h4tiVgXXU� kUVYUV]h� Z^fVgXX� >•U\jUcUX� ]h� ^Z�
����4bh� ^VYgXd`\ jX‘@� fUVhZs� ^V^XX�� S T\[Y]X� kUVYUV]hX� YUajUXVU\qV� UVkgfXgXX`Y+�
c]hZX_U_WTX� lU[Ta� YT_]aUZX]Y�
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������ ^ ia ihZXih� ��4]\� ^ � Yg\_U\X� UVkga^[X^� ^� YbZX`ch^h`a� III�� ]_]\UY�
ef� ^VYgXd `\ j`X�� O `c� d Uad ^c^[X� ^� YbZX`ch^h`a+� [U� kUVhZ`d gVX`Y� ^Z� `VX^V`9
\gh� _`V^hZXsfgagX+� kUVefmXgXX`Y� ^Z� ����4Uh� Y]XhZT\XUh� _`V^hZX`hT� cU\ [hZUcX� ]h�
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^� lgVa`cdUhXUcUYUX� ^ � Ygcd`\j� \U_UZXU� YT�
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• qVb\bhU\� og\jgViVX� _gVX� ^� a^Z[^h`aT� rUVjZUX�� nZ� gchZ`a� ^� thW[� hZ]9
V]\ � `VVX�� P^lsVUg\� r ^_g \X^� hZUd ]VjUhU\� UVVU\WcTZXU� d T\ThZXUcUT� Y T^ [ ` h^ 9
TX�� Š^ _ ^ hV^ X` c^ � �Q��4o^\� ^� VUaa^Z[^a^oo� o^ \Y `cgY � V]XcUr g ZX`Y � ^� } c^ \ 9
tT^� O^\YgX+� ^dUVj� ^ [sY^d ^X� UVVU\]oU\ � YbVthb\bYUX� ^ [gXX� ^Z� `VV^d \^Y �� nZ�
T\kV`tTsX� ^c^\ j kU[UZUXp� l ^ lmcl ] \ZUY� �^hhTa\ ` \hgY�� YTog th`X`h`_^V� hZq \ 9
XU XX] Y � dUa�

n� l]\ZqajT� hX^oTVTX`h� a^Z[^h`aT� kUVVU\[qV]hrUZ� _UZUXUXX�� PWXX� ^� dUZW4�
a^Z[^h`aT� XUcd UV]h� d ]cX]YU�� }c^\ tT^gchZ`ao^\ � UVYUZ[W[bXX� ^Z� Tl^cT� kgcc^[^9
Vgd�� �Q��4oU\� d UacU\[UZX]Y� ^Z� UVhW� l`cTZhT� Tl^cT� YT`VVmX`hX+� ^rgV� Xboo� d T\X�
���� a j `c� ]h� qZUd � `VVmXgXX^� YT� XUcd ]YUTX�� nZ� Tl ^c� kUfVW[]h]X� \^ajo^\ � hUamXUX9
X]Y� ^Z� `VV^d � Y^Xg\^T� dUacU\[UV]hUT�� ƒf� d i \Y^rUVjUY� fbXXUY� V]XcU+� ia j^\^Y9
Ygc� Xbc_]\joU\� XTVXgXX`Y � dUa� ^� d i \Y`hhZb_UXh]aUY� V]XcUrgZ`h`X� ]h� ^� hZXc` f9
YgY^X�� n� lcgoV]d `Y^X� ^� cU\[Wch]a\UY� YUVVUXX� dUagV[^\T^+� ^ � aj`cghgY� lU[Ta�
\Ud � thbYYU\XrUXX]Y� ^� d i \Y`hgY� o]c]X�

n� \Ud ZUXT� d Uao]Y]V]h� ]c[UY]oU\ � P^lsVUg\� UVWhZbc� U\aU[]VjUZXU� ^Z�
Ud Tac` \hgY� Xbooh]a]\UY� _ThhZ^X]c]h]X+� Y]hWoo� lU[Ta� `VX^V` \gh� ^d \UhZXT`X�
r Tc[ UXU XX� hZ`d iYc^�� • T_]XUVX� thi l ` \ � ^Z� UVVU\kgcc^[^Vd `cgY� _UZ]cUT� Y]lUZ9
XUY�� n� X`ch^ [ ^Vd T� o ]Y]X� hZgVa`VX^� ^ � | II�� •Tih� csd ^T� l ` l `_^V� d UaYbXbXX
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UajUZd ]\j� ;! �! �2'�#"<�� n� hZUcZW[]h� ]cXUVd ]oU\ �
^� Y^XgVTYih� _^VV`hX� ^� kc^ \ tT`Y � Xbooh]a]\UY� _^VV`9
h^Y] \X� Thd UcX]Y � UV+� ^Z� UVhW� Yg\ZiV� _ThZg\X� fgagX�
Y^lgXX� ^� lqhlbYbY� YT\U_UZ]h]cU+� ^YTYUX� Y]hWoo� ^�
l ` l ^ � UcW hmXUXX� d Ua� rT_^X^ViYo^\ �

O � � ("%>� 0%!% !'%!,� "-#'(9�##(	�‚ jWZUVdUTX� P^ls9
VUg\� r ^X^Vd ^� d UahZTV`c[mX`h`c^� r^hZ\ `VX^� kUV�

}c^\tT^gchZ`ao^\�� �Q��� ^ ia ihZXeh`o^\ � ^� d `hg[TY�
kc^\tT^UVVU\Uh� Yg^VmtTs� kUVUXX� ^c^XgXX� ajWZUVUd� iX` \ �
\ ] lhZ^_^Z`hX� X^cXgXX^Y+� dUVj\UY� \jgd`\� P^lsVUg\X�
bcbYbh� Yg\ZiVV`� _`V^hZXgXX`Y�

�Q��� kUoci `cf`o^\4d `ctTih`o^\ � VUVUlVUZX]Y� ^�
Ogicog\gY� rm_UT\UY� bhhZUUhYq_]h]X+� ^YTY� ^� d g\^c9
trT`X� hZUcUXX]Y� _gV\^� _ThhZ^`VVmX^\T� }c^\ tT^gchZ`a9
o^\�� nZ� gchZ`ao^\ � Y^d l`\ j � YUZ[W[bXX� P^lsVUg\�
th`hZ`cc` � _ `V^hZX`h^� ]c[UY]oU\+� dT_UV� eaj� ag\9
[gVX`Y+� th^Y� W� Xi [ f^ � d Uad U\XU\T� ^� YbZX`ch^h`agX��
�Q���� d `fih� �Q4`\� O g\^l^cXU4X� YTYT`VXgXX`Y� ^� kc^\9
tT`Y� th`hZ`c`_`� I�� P^lsVUg\� \]_U\+� [UtUdoUcoU\� lU9
[Ta� q\\Ul]VjUhU\� dUaYgcg\`ZX`Y�

z i��L��� m��B�� ?E�?@�@�>� K�V`B�H�� �b�c� �E���@P��� bD�� b�� �� � �D�H�H�C>C�C�`Bk��,f+X �
F����P��� *7C�� �� VC��>��� KH?��7s���� �>@����D�LC>P��� ?E�?@�?� ��D� K�V`B�H�� �H�HQ
�C>C��� @�� �>� ���B�HFC���� ?E�?@�G� O�B�>��?�B@�� � A� ?E��D� C��B?C�� �>��B@B?�� �>� ���Q
��H>H??� �F����� L��?`�� I?�C?� �� V�BH?C?`B� �� �>@����D�LC>�D � A>H�P��� �>� @B���>@���� �EQ
>@� �>� �B@D�F�?B���@D� �>����� ��� ������F?�� � mEPP��� �E>E??� D������� O�B��Bb?GF��� �D��
�H�F�?	� ��B��?� �� ?E�?@��B��� B�D��F�� �>����?� �D�� E��D� ��V�PB��C���� ��?H��� �CB�Q
�>HB?� K�V`B�H����	� ����H�� ���`B� @�F��BGFE??� ?GB�	� LHD�� ?�?�>��7�� ����� �>� W���V�@D �
’� �� �E��?��>G�@VV��� �CB��>HB?k� ™K�D�H�� ?�?�>�??� Z�B�@D�F � [C�	� LHD�� ���� B�L�Q
?�??� ��B��� �>� �� U++� +++� ��P��	� ���� @B�?@?� �F?�� �>@�?	� LHD�� ?EPP@� ��� B�D������ �B����
�>��?��?C�H�   š�

nZ� UVhW� th`hZ`ch`a�kgVjX^XX^� ^� Yg\ZiV`Xih� oUVlgVTXTY`f`X�� �Q��� ^iaihZXih`9
o^\� UVkga^[X`Y� ^� lgVa`cT� Xbc_]\jYb\j_UX+� ^dUVj� Y]hWoo� P^lsVUg\� Xbc_]\jYb\j9
_U� tmdU\� VUXX� YbZThdUcX�� uZ� VUXX� ^Z� gchZ`a� UVhW� Uajh]aUh� Xbc_]\jajpfXUd]\jU��
n� Xbc_]\jYb\j_� cbaZmXUXXU� ^Z� `VV^dlgVa`cgY� Xbc_]\j� UVWXXT� UajU\VWh]a]\UY� UV_]X+�
^ � d^a`\XiV^f[g\� h]cXrUXUXVU\h]a]X+� ^� d^a`\_`VV^VYgZ`h� hZ^o^[h`a`X+� ^ � th^V`[9
fga� ^V^l_UXW� \gcd `TX� hXo�

•]hWoo� UVkga^[X`Y� ^� •UcUhYU[UVdT� {bc_]\jYb\j_UX� ��Q���� ]h� ^� O q\9
XUXW� {bc_]\jYb\j_UX� ��Q����� nZ� �Q��4�Q��� YbZbXX� UVkga^[gXX� Xbc_]\jYb\j_UY�
r^X`hYbc]X� YTXUcfUhZXUXX]Y� ^ � kc^\ tT^� a j^cd ^XgYc^+� ^ � d Uars[mXgXX� XUcqVUXUY9
cU� Uh� ^� \^lsVUg\T� }c^\ tT^gchZ`a� hZb_UXh]aUh� `VV^d ^Tc^�� n� \^lsVUg\T� r`og9
ceY� maj� cgd ogVX`Y� VU� u ics l `o^\ � ^� >c]aT� cU\ [UX@�

K�V`B�H�� �� ��C�>C��� ?�`�H� �
i���� A�D��?�� sH����•��� T�D����
O��?�@���	M�f+n
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���� ��� ���� O�>�?�� � A� ?�B��FH�� E�E�B@�	� ��C�F@�H>C�� ��D�� �@D���F�B�?� I?�C�� �>���>L�Q
?G� ��D� ��D�� �FL�?`� C?   

, � lB�H�FL�?���7�� �>?	� LHD�� �� jHBDC��� mE��@���E���� CB?�B� �@F�??� ��DC�?�B��FH�� �BG��Q
Db?�??�� Z������H��>CD� OH���F�BH�� �?C��� �?�P�B�?C�C?J� ��@�?J�d�� hB�?�� �B�H��C�� K�V`B�H��
�� �E��?��>G��?� �H�F?�k��hB�?��� B�D��D�HPP� �����@���� ���� �� X+� ���?CP��� ���?H??� D�GQ
>�B�����?� ?��?H�   � s�� �� jHBDC���mE��@���E������ �HL����� OHD� O�B�F@�P�� ���WB�� �� ��Q
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O �� 0%!% !'%!,� �!"%!,�� -%� ;I�!%�	� P^lsVUg\� lgVTXTY`f`X� YUZ[UXoU\� ^� kc^\9
tT`Y� Xbooh]aU� X`d ga^XX^�� n� a^Z[^h`aT� kUVVU\[qV]h� ^� [gVagZs� \]lUhh]a�

Xbooh]a]\]V� o]cUd UVYU[]hrUZ� _UZUXUXX�� n� kc^\ tT^� r^[hUcUa� r^ctT� hZUVVUdU�
hgYY^V� d ^a^h^oo� _gVX+� d T\X� u ics l^� d `h� gchZ`a^To^\�� uaj� gVj^\� gchZ`agX�
_][UXX+� ^d UVjoU\� ^� >c]aT� cU\ [@� d `c� ^� d eVX]� _gVX� ]h� ^rgV� UVThd UcX]Y� ^Z�
UdoUcT� ]h� lgVa`cT� fgagY^X�� uaj� T[W� i X` \ � ^Zg\o^\� ^� kc^\ tT`Y� oUVUk`c^[X^Y� ^�
r`ogceYo^�� n� �Q� ]h� ��� ]_Uh� k]ckT^Y� dUa4dUaefiVs� oUrm_`h^� UajcU� \^ajgoo�
UV]aU[UXVU\h]aUX� _`VXgXX� YT�� n� Yg\XT\U\X`VTh� Z`cV^X� d UahZgcmX`h^T� Yb_UXYUZX]9
oU\� ^� kc^\ tT^� Tl^c+� l]\Zqaj+� YUcUhYU[UVUd � UajcU� \UrUZUoo� rUVjZUXoU� YUcqVX��
�Q��4oU\� a^Z[^h`aT� _`Vh`a� YUZ[W[bXX�

n� th`hZ`ch`a � ]h� ^� d Uars[mXgXX� gchZ`agY� YbZbXXT� _ThZg\j� UajcU� fgo9
o^\ � cgd VgXX�� nZg\� `VV^d gYo^\+� ^dUVjUY� ^ � th`hZ`ch`a � c]hZUT� _^aj� _^Z^VVih^T�
VUXXUY+� Uaj� hgc� _ `VXgZ`hc^� YUcq VX� hgc�� d UahZp\XUY� ^� rpo]cT� YbXUVUZUXXh]aUY�
]h� ^� cU\[T� UVWfgagY+� ^Z� `VV^d lgVa`cgY� UajU\VWUY� VUXXUY+� oU_UZUXX]Y� P^lsVU9
g\� Xbc_]\jYb\j_]X+� ^Z� Uajr`ZT� kbV[UY� `VV^d T� XiV^f[g \o^� YUcqVXUY�� nZg\o^\

^� kc^\ tT^� th^ l^XgY� \^ajg\� hgYhZgc� YTc^ogV9
X`Y � ^� d Uars[mXgXX� XUcqVUXUYUX+� dT_UV� ^� >r`9
ogce� UXUXT� ^� Y ^Xg \ `TX@� UV_� ^V^l f` \ � ^� r ^ [hU9
cUa� UVV`X`h^ � ^Z� UVkgaV^VX� gchZ`agY� cg_`h`c^�
XbcX] \X�� NeVjgh� XUr Uc� _gVX� d ]a� UZU\� \ ] lUY�
hZ`d `c^� ^� 3�2�(���� YTkTZUX]hU� ]h� ^Z� ]VUVd T9
hZUc� oTZXghmX`h^� ^� kc^\ tT^� Y^Xg\ `Y � XmZUZcUT�
hZ`d `c^�� uZUY� ^� h]cUVd UY� bhhZUY^lthgVs[9
_^� ^� }c^\ tT^gchZ`aosV� XUcfU[W� UhZd ]YYUV+� ^�
\^ lsVUg\T� r^X^Vgd � UVVU\� Tc`\ j iVs���" .���i

&�*(.�>�2l�7� " .0�* "� V]XcUfbXX]rUZ� _UZUXUXX��
IX`VT`o^ \ � �Q��4oU\� V]XcUfbXX� ^� t^cog\^cTY� �hZ]\]aUXWY�� XTXYgh� X`ch^h`a^ �� •g9
cghZgchZ`ao^\ � hZT\X]\ � XTXYgh� X`ch^h`a � ^V^Y iVX� { iaU\oi \ [ � \]_U\�� Nl^\jgV4�
gchZ`ao^\ � ^� kc^\ tT`Y� UVVU\T� l ^cXTZ` \ r `ogce � Yb_UXYUZd ]\ jUY]\X� �Q��4oU\�
dUaYUZ[XU� d pYb[]h]X� ^Z� ^VYgXd`\jgZs� YgcXUh+� ^dUVj� �Q��4oU\� UVkga^[X^

B�".���� &�*(.�>�2l�7� " .0�* "� 7 � �� B�7
�DC>H??� �@V��� L����� �>� �F�D��� � �D�>CBQ
BC�	� �� ���>�?�� @�� D�����?H�b?`� �B��H�C��
�BB��� �� ���>�?�� OWDD�?B���@D� ���b�C�C����
@�F��@P�� 
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^Z� gchZ`a� UVhW� ^VYgXd `\ j `X+� d UVj\UY� ]cXUVd ]oU\ � Nl^\ jgVgchZ`a� ^VYgXd `9
\jgh� d g\^ctrT`_`� ^V^Y i VX� `X�

P^lsVUg\� _^VshZm\pVUa� \Ud � ]cZ]YUVXU� UZUYUX� ^ � _`VXgZ`hgY^X� oTcXgY^9
T\+� ]h� eaj� _]VXU+� rgaj� ^� _TV`aoTcg[^Vgd � V]XcUrgZ`h`rgZ� dUa� YUVV� rs [mX^\T^�
€cghZgchZ`agX�� nZ� €cghZgchZ`a� UVVU\T� r ^ [ f`c^X� �Q��� feVTih`o^\ � YUZ[W[bXX� ]h�
XUVfUh� Yi[^ctt^V� _]aZW[bXX�

S TiX`\ � _ThhZ^X]cX� • `cTZho^+� P^lsVUg\� ef^oo� th^l^XgY� ajpfX]h]oU� YUZ[��
uZZUV� Uaj� T[WoU\� �Q��� X^_^hZ`\ � UVVU\h]aUT� V]XcUrgZX`Y� ^�3�� 2�!� &�������*i

*���(� ! �*l��7�� ��Q��4�Q����� �Q��� WhZ]\� d TVVT9
sh� r^[hUcUaUX� ajpfXbXXUY� bhhZU+� ^dUVj� UVVU\�
P^lsVUg\� th^Y� ���� UZUc� kWh� r^[hUcUaUX� Xi 9
[gXX� YT`VVmX^\T+� ^dUVj� Xbooh]a]X� X^ l ^hZ X^V^X9
V^\ � kT^X^VgY� ^VYgXX`Y��QSQm��  !�7>��� QnGQT��Yb9
ZbXX�K�8�()�)*� VUZ^fVgXX� ^�$�)8�!� �(��'?�+D� ^rgaj�
UZX� ^YYgc� ^� Y g cX`ch^Y � \U_UZX]Y�� P^lsVUg\�
_UcUh]aUX� hZU\_U[UXX� ]h� _ThhZ^_g\ iVX� } c^ \ 9
tT^gchZ`a� XUcqVUX]cU�� P^lsVUg\� UVi X^hmXg XX^� ^�
Yg^VmtTs� o ]YUf^_^hV^X`X+� d ThZUcT\X� }c^\ tT^gc9
hZ`a� dg\[fg\� VU� ^Z� ������ iX` \T� r s [mX`h^T9
csV+� d UcX� eaj� ag\[gVX^+� rgaj� hTYUcqV� VUajWZ9
\TU� UVVU\h]aUTX�

�Q���� d `ctTih� ��4]\ � ^� hZb_UXh]aUhUY�
r^ct� \ ]VYqV� _g\ iVX^Y� oU� • `cTZho^�� �Q���� ` l 9
cTVTh� �4`\ � lU[Ta� P^lsVUg\� VUdg\[� ^� Xcs\csV�
uVo^� hZTaUX]cU� hZ`d pZX]Y+� YbZUV� IX`VT^ � l ^ cX9
f^TrgZ�

n� ajWZXUhUY� `� c]aT� kc^\ tT^� ^cThZXgYc`9
tT`_^V� UajqXX� _]arUZ_TXX]Y� ^� Ogicog\gY� lg9
VTXTY^T���(��#�'��7?'��� } c^\ tT^gchZ`a � YTc`Vj^�5I6�� K�? (� ��� ]_Uh� XUhX_]cU� VUXX+�
5|III�� v^fgh� \]_U\� ��Q��4�Q����� nZ� `VV^d T� Z`hZVs� Y]Y4kUr]c4lTcgh� XcTYgVsc9
f` X� ^� kgcc^[^Vgd � UVWXXT� kUr]c� VTVTgdgh� Ogicog\� Z`hZVs� _`VXgXX^�� n� hZb_UX9
h]aUhUY� X`d ga^XX`Y � ^� kgcc^[^Vgd � UVWXXT� `VV^lgXgY� _ThhZ^`VVmX`h`X+� [U� Yb9
XUVUZX]Y� 5|III�� v^fghX+� rgaj� ^[fg\� ^VYgXd `\ jX� ^� \ ] l \UY�� S T\[U\� rT_^X^VT�
XThZXh]aUX� ^� Ogicog\gY� rm_UT_UV� XbVXbXXUY� oU�� n� r^[hUcUaoWV� ��� UZUc� P^ls9
VUg\� T[Uf]oU\� hZgVa`Vs� XThZXUX� \ j ia[mf^ZX^Y�� nZ� Ud Tac`\hgY� \Ud � Th� XTXYgV9
X`Y+� rgaj� _ThhZ^� ^Y ^cf`Y � hZUcUZ\T� ^� kgcc^[^Vgd � ]_UT� ^ V^ XX� UV_UhZUXX� _^ajg9
\ iY^X�� nZ� ^\agV4kc^\tT^� Y^l thgV^XgY� cU\[UZW[]hU� i X` \ � gVths� ` c i � VUlXU� UV�
^� kc^\tT^� lT^tgX+� ^dT� \Ua^Xm_^\ � r ^Xg XX� ^� r^Z^T� XUcd UVWYcU�� nZ� gchZ`ao^\ �
\WXX� ^Z� UV]aU[UXVU\h]a+� ]h� ^� \ ] l � Ybc]oU\� UajcU� UcWhb[bXX� ^� cgYg\hZU\_� ^Z�
UajYgcT� th`hZ`c� Tc` \X�

K�V`B�H�� V��?���>CBBC��� lBP��
�>�D�?@��� _K�V`B�H�� �>C�c>�?@���
,f,X7P��a � RTR � �>C>�F�� ������?I��

J� S@B��@���?��� �>����?� ��?� ����?�
�B�H�F���� �� O��?G� �>>�B� ��
�@VV�BJ
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O �� ;-0%&� �$�, '(%% I%� + I��!9!� � �� �( )(#(	� � �.G"($�� 2% ! � ��.9�5	
I�� P^lsVUg\� VUd g\ [ `h^� i X` \ � O]thoU\� Yg \acUhhZihc^� a jpV\UY� bhZ4

hZU� u ics l^ � `VV^d ^T\^Y � Y]l_ThUVWT+� rgaj� d Uar^X`cgZZ`Y� } c^\ tT^gchZ`a� ef
rUVjZUX]X� ]h� dUaUajUZZU\UY� ^� XUcqVUXT� _`VXgZ`hgYcsV�� n� Yg\acUhhZih� [b\4

� �� X]hT\UY� YT[gVagZ`h`\`V� P ^aj4OTcTX^\\T^+
f)�(��! �0��((.#(� QSQe�� � ��">���Q�G?4��#(� n ihZXcT^+� € cghZgchZ`a� ]h� •gcghZgchZ`a
^  7 � �>� ���`V��� CBB��H�� �@V����BG����� �� �H�D7� �C ? � > H ??C � � � � � �>�?G� �>� � �V �? 
����>���� _mE�E�H��>CD� ���@?�B@��Ba	� ��BB��B� �@7� l � � ` V � � L C P H �I � � ?C � �� P � � � � F � > � �  
D�?� @�?� �>� ���`V���H��>CDH���H�L�H������ L�7� „ � �E � �?� �>G � � B� � � � � B� �C � � P � ?C �H >›
PH�I��� T � K�V`B�H�� �BB�� 

�� X^Y � dUa�
‹� YgcV`X� YT^V^YmX`h^� }c^\tT^gchZ`a� YbcqV+� ^dUVj\UY� hUamXh]a]_UV� og\jg[^V9

d ^Y� UhUX]\� UV� VUrUX� ^Z� gchZ`agX� hZTaUXUV\TE

‹� Y`clsXV`h� kTZUX]hU� ^� kc^\tT^UVVU\Uh� Yg^VmtTsY� gchZ`a^T\^Y� ^� P^lsVUg\� UV9
VU\T� r `ogceo^\ � _^Vs� c]hZ_]XUV]cXE

‹� ^ � r^X`cgY� ]h� `VV^dkgcd`Y� _ThhZ^`VVmX`h^� ^Z� ����4Uh� `VV^lgXgY� ^V^lf`\E

‹� lgVTXTY^T� UajU\heVj� cU\[hZUc]\UY� YT^V^YiV`h^� uicsl`o^\�� UajTY� gchZ`a�
UcUfU� YTUajU\VmXW[TY� ^� d `hTY� gchZ`a� UcUf]_UV+� maj� VUrUXUXVU\\]� _`VTY� UajUh�
`VV^dgY� UcWkbV]\j]\UY� ^ � YT^V^YiV`h^�

uooU\� ^Z� T[WoU\� P^lsVUg\� kUhZqVXU\� kTajUVXU� ^� kc^\tT^gchZ`aT� UhUd]9
\jUYUX�� SUaoTZg\jghg[_^� ^ccsV+� rgaj� ^� kc^\tT`Y� \Ud � X`d ga^Xf`Y� ^� Ogicog\g9
Y^X+� ^� th`hZ`c� �UZX� ^� tmdUX� dUaWcTZXU�� UVr^X`cgZX^+� rgaj� _ThhZ^X]c� ^� r^X^Vgd 9
o^�� �Q���� d `ctTih� �4]\� P^lsVUg\� ����� Y^Xg\`_^V� l ^cXc^ � hZ`VVX� ^� Ši^\4bobV\]V�
]h� dUaT\[ iVX� • `cTZh� kUV]+� d T\[U\YTX� th^XV^YgZ`hc^� hZsVmX_^+� ^YT� WX� X`dga^Xf^�

�Q���� d `ctTih� ��4]\� ^� l `cTZhT^Y� _`VViYg\� _TXX]Y� oU� P^lsVUg\X� ^� {iTVU4�
cT`Y � l^VgX`f`o^�� 5|III�� v^fgh� UVd U\UYqVX�� maj� YUZ[W[bXX� ^ �$(.'.� ��8+� 4 � P^ls9

VUg\� r^X^Vgd o^� _^Vs� _ThhZ^X]c]h]\UY� ^Z� T[WhZ^Y^� ��Q����
d `ctTih� ���� 4 � �Q���� fe \Tih� �����

nZ� eff`^V^YiVs� \^lsVUg\T� th`hZ`ch`aXsV� _^Vs� k]VUVUd�
UVkUVUfXXUXXU� O]thoU\� ^Z� Uicsl^T� gchZ`agY� YbZbXXT� UVVU\X]9
XUYUX� ]h� ef^oo� hZb_UXh]a� V]XcUrgZ`h`c^� h^cY^VVX^� WYUX�� n�
th`hZ`c� UVVU\T� r^ct� t]Vf`osV� ]VUXcU� rm_X`Y� ^�3���2�!� &���i
����**���(� ! �*l��7�� ��Q����� Sma� P^lsVUg\� ���� UZcUh� r^[hU9
cUaaUV� cU\[UVYUZUXX+� ^[[Ta� ^� Yg^VmtTs� r^[hUcUaU� Q��� UZUc�
kWX� hZ`dV`VX��QSQU��?4��#(� QSG'�� OUVaTido^\�o����*  � YbZU9
V]oU\� ^Z�%��3#��o�**��0� �� �����4�Q���� _UZUXXU� ^\agV� r^[9
hUcUa� ]h� ^�g�>3��2� f*@�3��� �����4�Q���� l^c^\th\gYh`a^�
^V^XX� `VVs� lgcghZ� r^[hUcUa� _UcUh]aUX� d ]cX� P^lsVUg\� th^9
l^X^Tc^�� �Q���� fe \Tih� ��4]\� P^lsVUg\� d`hg[hZgc� Th� VUdg\9
[gXX� ^� Xcs\csV+� dT\UY� iX` \ ^ � ^Z� nXV^\XT4stU`\g\� X^V`Vr^Xs�
NZU\X� IVg\^� YTh� hZTaUX]cU� hZ`dpZX]Y�� x `cgdUZUc� Y^Xg\^�
`VV^\[s� WcTZUXU� ^V^XX� �Q���� d `fih� �4]\� r ^VX� dUa� XTXgYZ^9
Xgh� YbcqVd]\jUY� YbZbXX�

A�?L���œ�BB��D?H�
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>
�� ;-0%&� �$�,'(%% I%� :�#!'$ �#�&	� �� � (�#� � ��(#%-,� "-#'(9�##(	� �Q���� fe \ T9
ih� �4]\� YUcqVX� hgc� ^�>)�(�� ! �0��((.#(� Z`cs\ jTV^XYgZ^X`\^Y� ^V`mc`h`c^+�

dUVjoU\� bhhZUaUZX]Y� [b\X]hUTYUX�� }c^\ tT^gchZ`a� _ThhZ^X]cX� ^Z� ������ UVWXXT�
r^X`c^TrgZ+� maj� h^f`X� XUcqVUXUX� \Ud � _UhZmXUXX�� ���� dTVVTs� kc^\Y �fs_`X]XUVX� _gVX�
YbXUVUh� kTZUX\T� ^� ajWZXUhUY\UY�

}c^\ tT^gchZ`ao^+� Nl^\ jgVgchZ`ao^� ]h� ^ � P`lgVjT� • Tc`Vjh`ao^� ^� Xcs \ c^ �
_ThhZ^X]cXUY� ^ � Ogicog\gY�� P ^aj4O cTX^\ \T^� d UaY^lX^� }c^\ tT^gchZ`a � ]h� xgV9
V^\ [T^� a j ^cd ^X^T\^Y � Uaj� c]hZ]X� 4 � S `VX`X� ]h� ‰UjVg\X+� ^� kgYksV[T� a j^cd ^9
XgY^X� Ž ]V4nkcTY`o^\+� fgagX� Y^lgXX� ^ � Šs\4hZTaUXUY� UVVU\WcZ]h]cU� ^� }bV[YbZT9
XU\aUcU\�� P ^a j4O cTX^\ \T^� Yb_UXUV]h]cU� ^ � hZb_UXh]aUhUY� d UaY^lX`Y� ^Z� Ua]hZ�
kc^\ tT^� r ^ [TkVgXX`X�� €cghZgchZ`a]� VUXX� ^Z� UajYgcT� _^chsT� rUctUah]a+� d UaWcTZ9
XU� }T\ \gchZ`agX� ]h� O UhhZ^c`oT`X�� | ThhZ^^[X^� n ihZXcT` \^Y � {Uc\glTVX+� dUVjUX�
P^lsVUg\� �Q��4oU\� ^f`\ [ ]YgZgXX� \UYT+� thUc]oU� _ThZg\X� ^Z� ghZXc`Y� th`hZ`c9
XsV� d UaY^lX^� x gVd hthT\`X� ]h� •T[Vf^hthT\`X�

}U\ \d ^c^[X� IX`VT^� lgVTXTY^T� hZ]XX^agVXh`a^�� n ihZXcT^� kUVefmXgXX^� r ^X^V9
d `X� vgd o^c[T`o^\ � ]h� b_]� VUXX� |UVU\tU�� S UaUcWhb[bXX� ^ � NZ`c[ � •Tc`Vjh`a+�
^dUVjrUZ� rgZZ`th^XgVX`Y� N^_gj`X+� PTZZ`X� ]h� ^ � ‚U\g_^T� • bZX`ch^h`a� XUcqVU9
X]X�� | ThhZ^`VVmXgXX`Y� ^� • ` l^T� yVV^dgX� ]h� ^� P`lgVjT� •Tc`Vjh`agX�

n� ���� \ ]d UX� _TV`aT� ]h� Uajr `ZT� `VV^d ^V^Y iV^XosV� `VVs+� ^� \^ lsVUg\T�
r `ogceY� UVWXX� dpYb[W� NZU\X� •sd ^T� OTcg[^Vgd � rUVj ]\ � ��� fga`VV^d � c]hZ9
_]XUV]_UV� V]XcUfb XX� ^� P ]d UX� NZb_UXh]a+� d UVj \UY� ]V]\ � ^� YbZbh� hZb_UXh]aT�
ajpV]h� `VVX�

O)(.*��� ,���2���3� � ��g���.D��� >)�(�� ! �0��((.#(��0/�!����!'��D� *���*)>9*� ;QSQU��?4��#(�dn�<
A� �E>O�D��B��� ��B`�>b�cB�D� �@D� ���� �HB?�HB���� �>D�?H??	� ���?������� �� ?�BCB�H>`���� �>�

W���V@B���� ��D���?`��� �BG?? � l??GB� �� ?�BCB�H>`?`B� �C�?C�� l��`V�� VHB�?����� ���F�>��@���� �� ��Q
OH���C?	� �>�E�E��P@���D������C�C?�@���>�A�����H������>�?@�?@? �A�L�?C�H>�?� ��>C�`B�D� ���?���CQ
��`?� LH>H??	� ��D�L�?�B���� �E>E??�	� ��?H���� ����W��CB?�B� �BG��� ��DL�?C�H>H??� ��DCBB�VHFC�?	�
��B�� �B�DL�� �C��B?�LH>>C� �>� �D����IB�� ��D?����?@�@L�>�@�� �� P@���O���?��?C�CLH>� l��`VCQ
P��	� ��DB�L�?G���� E��@����� �CB?H>?�?C�H��?� �� ���@�P@� L�?�B���� CBB��H�� ?��WB�?��P��   �

Q��dHD���� @�?@��B�� Z � r��?>� �� P@���� �H�D����>��� ����C�C?J� d�� lD��?� @�?�?��7�� �� �@B�Q
�@��@��BJ� ��@�?J

S Ua^V^YiVX� ��� Y^ \ Xg \ \ ^V� ^� h_`ftT� Yg\kb[Uc`tTs� dUVj� d UaY^lX^� ^�
hXc^X]aT^TV^a � kg\Xgh� ^VlUhT� r`asY^X� ]h� YTYT`VXgXX^� bcbY� hUdVUaUhh]a]X�� OUVaT9
id � ]h� v i”Ud oica� xgVV^\[T`rgZ� YUcqVX+� Pgc_]aT`X� N_][gchZ`argZ+� NtrVUh–T4�
aUX� ]h� x gVhXUT\X� Ž `\T`rgZ� th^XgVX`Y�� •gcghZgchZ`a� i c^ Vr ^ XX^ � †hZ^Y4NZ`hZ4�
gchZ`agX+� ^� • ^f\^� o^V� l ^ cXf` X+� — UhXk`VT^� \^aj � c]hZ]X+� ^� h_][� • gd Uc` \T`X�
]h� •qaU\� hZTaUX]X�

n� XU cq VU XT� _ `VXgZ`hgY� cU\ [ hZUc] \ UY � d Ua_][ ]hU� ]c[UY]oU\ � ]h� ^�
kc^\ tT^� kgcc^[^Vd T� d gZa^Vd ^Y� UVVU\T� r ^ct � t]Vf`osV� I�� N `\ [gc� gcghZ� t`c
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f^ _ ^ hV^ X` c^ �QSQU�� (.�8��">��� dnG'�� • `cTZho ^ \ � n ihZXcT^+� •gcghZgchZ`a� ]h�
€ cghZgchZ`a� c]hZ_]XUV]_UV� d Ua^V^YiV� ^�C.���� C.-���()0�� • ]hWoo� th^XV^Yg9
ZgXX� rgZZ`� } c^\ tT^gchZ`a � ]h� ^Z� Uics l^T� gchZ`agY� Xbooh]aU�� n� NZU\X� NZb_UX9
h]a� XU_]YU\ jh]a]\UY� fUVVUaU� ajbYUcUhU\� d Ua_`VXgZgXX� ^Z� �Q��4^h� Xcg l l ^ iT�
Yg\acUhhZih� iX` \ +� ^d TYgc� Th� YTr Tc[ UXX]Y � ^� Y^Xg \ ^T� oU^_^XYgZ`h� fgaghh`9
a `X� d `h� gchZ`agY� ]VUX]oU+� ^d U\ \ jToU\ � gXX� \Ud ZUXT4kUVhZ^o^[mXs� d gZa^9
Vgd+� kgcc^[^Vgd � YUZ[W[TY�

€ � ���(#�( #(#-%(�

‹� n� Yg\ZiV`Xih� T[Uf]\� kgYgZ^Xgh^\� UcWhb[bXX� O g\^l^cXU� P^lsVUg\� r ^9
X^Vd ^�� ST\[UYbZoU\� ^ � Yg\ZiV� gVj^\� lgVTXTY`X� Ym_`\X� kgVjX^X\T+� ^dUVj�
dUakUVUV� d T\[U\ � X`ch^[^Vd T� c]XUa� ]c[UY]\UY�

‹� n� P^lsVUg\� `VX^V� V]XcUrgZgXX� th`hZ`ch`a� cb_T[� T[W\� oUVqV� r ^X^Vd `9
\ ^Y � theth`c^� ]cX�� nZg\o^\� P^lsVUg\� ^Zg\� lcso`VYgZ`h^+� rgaj� XUV9
fUhU\ � UVVU\WcZ]hU� ^V`� _g\f^� ^� Yg\XT\U\hX+� ^� kc^\tT^4gcghZ� _ThZg\j� YT9
]VUZW[]h]rUZ� _UZUXUXX�

‹� n� rghhZe+� YTd UcmXW� r`ogceY+� ^� P^lsVUg\� `VX^V� VUTa`ZgXX� gchZ`agYo^\�
_]aoUdU\W� kgVj^d^XgY+� ^Z� gcghZgchZ`aT� r ^ [ f`c^X� ^Z� UVhW� kc^\ tT^� th`9
hZ`ch`a� oiY`h`rgZ� _UZUXXUY�

‹� P^lsVUg\� _UcUh]aU� ^� >c]aT� cU\ [@� rm_UT\UY� _ThhZ^X]c]h]rUZ� _UZUXUXX+�
^YTY� dUa� ^Y ^cX`Y � hUd d ThmXU\T� d T\ [^ZgY^X� ^� _`VXgZ`hgY^X+� ^dUVjUY�
^� kgcc^[^Vgd � T[Uf]\ � d U\XUY� _]aoU�

‹� n� o]thT� Yg\acUhhZih� UVWhZbc� [gVagZX^� YT� ^� hZUcZW[]hUY� gVj^\� cU \ [ 9
hZUc]X+� ^dUVj� hZ^o`VjgZX^� ^ � \Ud ZUXYbZT� Y^l thgV^XgY^X� ]h� cbaZmXUXXU�
^Z� ef� r ^X`cg Y ^X� u ics l^ � Ua]hZ� XUcqVUX] \ �� nZg\o^\� UZUY� ^� _`VXgZ`9
hgY� YTZ`csV^a� ^� ajWZXUh� r ^X^Vd ^Y � ic^VYg[sT\^Y� ]c[UYUTX� hZgVa`V9
X`Y�

�
�-')-%(�� -%� 4("�)�#$�
Q����� �� �H��H�FC?��J� d�� ���H���E??� B@?��� �>� �B�G� O������� ��C�>C��CDJ�m����B���� W?�E>�?�?�

• � ����>?@�� �� ��@V��� ���?C���7���J� e�� ��B���� ���C�� ?��WB�?���?� ��VH??� ��D� o�H�>H��>CD� ��
P@���� �H�D����>��H�J� U�� ��B�� CBB��H�� LH>?C�� B@?��� �� N>��?� N>E��?�@D�?J

n �A��H�>�BC?���� �H��>���P�BVHB�?������@B��?c>@���@�?�K�V`B�H��������D�BH�	����F	�?E��@�����@D��
��D?����?@�@?�?c>?���� � ��B���� �`F�>������B���B`��B?�����D� �>����>����H���Z������H��>CDP��J
R�� ZBHD���� �E??� B@?��� �>� �B�G� ��C�>C��CD� Z������H��>CDP��J�S��i�BB���>>@?��� �� ��V`B�H��� ��CQ
�>C��CD�P��C�C���� ��D��?�?�H>`���B��?M� ZBHD���� ���?��@DP���� ��V`B�H��� ��C�>C��CD�P��C��J
T����@�?������WB?�K�V`B�H���������>�?@�������L�?�BH���J�����B��@D>GFE??�����>C>���V���FG�>���J

Qk�� ��?���C?H�� ��D� �� ?@��@V��� �>H�� ?��WB�?�� �CB?H>C�H��?	� ���B���� �� P@���� �H�D���>7�
�>��� �E��?��>?@P��� ���?��� �@DP�M� ,, � AB�H���?H�� ���� ��HVH�?H��?� @�� P��>@B�@?��� ��D	�
��������� �HB?��� ��B`���� �� N>��?� N>E��?�@D� �B�Vb?`� CBB�������� �@B���M

��
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��� �>	� LHD�� ��?�BCB���	� ���H�� ���@� ��BB� �CB?H>�H� ��i�BB���>>@?��� K�V`B�H�� ?��@����Q
�@D@?� �� �H�>�BC?��� @�� �� ��C�>C��CD� �F���� �B�??� @�� LH>>�?H��O�B� HB���� V@BFC��?	� ���B����
�BC?C���>?�C�� �� O��?� �F@>�??� �>����?M� ,U � [@�>b?��?��� @�?���>@�?� K�V`B�H�� �>���V@�GB�
Z������H��>CD� @�� l��`V�� ?E�?@��?@P��M
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ghZXc`YgY^X�� nZ� �Q��4oU\� ^ V` mcX� Vi \ ]_TV4� t“˜“� UVVU\“
VU4T� o]YU� ]cXUVd ]oU\ � n ihZXcT^� VUd g\[gXX
uhZ^Y4IX`VT`csV� ]h� UVThd UcXU� }c^\ tT^gchZ`a � ^� • ^f\^� o^V� l ^cXf` \ � reZs[s� r ^9
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UVhW� Yg\ZiV� P ^a j4O cTX^\ \T`X� ^ Y ^ cX^ � d Uars[mX^\T�� �Q��4oU\� } c^\ tT^gchZ`a �
IX`VT`oU\ � UVkgaV^VX^� •TUd g\XgX+� �Q��4o^\� lU[Ta� N_`ftgX�

n� Yg\ZiV`Xih� T[Uf]\ � YUZ[W[bXX���87*� ��� 3'> �4!� u ics l `o^\ � Ycg\gVs4�
aT^TV^a� ^� 5| III�� hZ`Z^[ � _]aT� \^a j � kc^ \ tT^ � kgcc^[^Vgd � r `og ce T\ ^Y � kgVjX^9
X` h ` X� fUVU\ XUXX]Y �� x s[mXs� fUVVUaqY � UVVU\ ]cU� r ^ V^ [ ` hX� Th� rgZX^Y+� d UcX� XU c9
G612?6??:I�^� kgcc^[^Vd T� UhZd ]YUX� ]h� cgd ogVX`Y� ^� >c]aT� cU \ [ UX@�� n� kc^\ tT^�
•gVa`ch`a� ]c[UYUTX� hZgVa`VX`Y+� ^d UVj� d Ua� Y m_ ` \ X^ � hZTV`c[ mX^ \ T� r ^X^Vd T
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kbV]\ j ]X� ^� Yg \XT\ U\ X`VTh� u ics l `o^\ �� } c^ \ tT^gchZ`a � kW� UVVU\h]aUT� ^� \ ^ ls9
VUg\T� r `ogceYo^\ � P ^a j4O cTX^\ \T^+� n i hZXcT^ � ]h� € cghZgchZ`a� _gVX^Y�

� � ("%>� 0%!% !'%!,� :!;$'8&	� �Q��� ^ i a i hZXi h`o ^ \ � V]XcUfb XX� ^�3��" �2�! �
&��� ����**�� �(� ! �*l��7�� u VVU\ X]Xo U\ � ^Z� UVWZW� Yg^VmtTsY� `VX^V� Y TXp Zb XX�

t ]VgYY^V+� \Ud � ^� kgcc^ [ ^Vd T� } c^ \ tT^g chZ`a � d UahUd d ThmX]h]X� r Tc[ UXX]Y �
dUa+� r^ \Ud � ^� P^lsVUg\� ` VX^V� kgVjX^XgXX� rs[mXs� lgVTXTY`_^V� hZUd oU\T� UV9
VU\ `VV`hX�� n� th`hZ`c� ^� h^ f`X� c]hZ]cWV� P ^a j4O cTX^ \ \T`c^ � ^ Y ^ cX^ � ^� kW� th^9
l `hX� d ]c\T�� uZU\ � t]V� UV]c]hU� Uaj� \ ^a jV]XhZ`d e � hUcUaUX� hZ` \X�� nZg\o^\ �
VUaUVWhZbc� YT� ^ Y ^ cX^ � UfXU\T� ^� f`XhZd `osV� ^� ajU\a]oo� UVVU\kUVUX+� UZ ]cX� kW�
UcWT_UV� n ihZXcT`o^ � T\ [ iVX��QSkU��  !�7>��� � �4`\� ^Z� #*"�� th^X`o^\+� ^d UVj� ^�
Ž i \ ^ � l ^ cXf` \ � Z^fVgXX+� d Ua^[ `hc^ � Y ] \ j hZUcmXUXXU� ^Z� g hZXc`Y � r ^ [hUcUa � kW�
UcWTX�� n Zg\o^\ � UZZUV� ^� ajWZUVUd dUV� Uaj� T[WoU\+� ^ � kc^ \ tT`Y � _UcUh]aUX� Th�
hZU\_U[XUY�� n� 5I5�� hZ`Z^[ � VUa\^ajgoo� XU\aUcT� qXYbZUX]oU\ �QSkU��  !�7>�� �

��4]\� \Ud � d UhhZU� ^� aToc^VX`cT4hZgcghXsV+� ^� {c^k^Va^c4kgY\`V� x gc^XTg� PUVhg\�
^\agV� ^ [d Tc`VTh� th^Y\Ud � XUVfUhU\ � d UahUd d ThmXUXXU� ^Z� Ua jUhmXUXX� kc^ \ tT^9
hl^\ jgV� kVg XX`X�

�Q��� \g_UdoUc]oU\� P^lsVUg\� [T^[^Vd U\UXoU\ � oU_g\iVX� O]thoU�� nZ�
ghZXc`YgY� d UahUamX]h]cU� gcghZ� th^l^XgY� ]cYUZXUY��QSkU�� 2���">��� dG'�� %#(���i
*��.� �^� d ^T� ‰hUrgchZ`a� XUcqVUXU�� d UVVUXX� YUcqV� hgc� ^�$3'� "� �('(.'�� �(��'?'��+�
6�� B�87*� ���!� hTYUcqV� d UahUd d ThmXU\T�66�� ,������ ghZXc`Y� th`hZ`c� ]h�6�� C'�2 � �

gcghZ� t`c+� r^[hUcUa]X�� u \ \UY� Yb_UXYUZX]oU\� ^ � r ^cd ^[TY� Yg^VmtTs� kUVogdVgXX��
�Q��4o^\� I�� P^lsVUg\� VUd g\[ `hc^� Y]\ jhZUcmXUXXU� II�� }UcU\tUX� ^� \ ]d UX� \Ud 9
ZUX� NZU\X� •sd^T� O Tcg[^Vd `\^Y� th`hZ`cT� tmd]cWV�

�Q��� feVTih`o^\ � I�� P^lsVUg\� ��� [ ]V\]dUX� `VV^dosV� V]XcUrgZZ^� ^� •^f\^T�
NZb_UXh]aUX� h^f`X� lcgXUYXgc`Xih^� ^V^XX�� uZ� kUVajgchmXgXX^� ^���0/�2�!�&�������**���( �
! �*l��7� V]XcUfbXX]\UY� kgVj^d^X`X� ��Q��4�Q����� P^lsVUg\� ajgch^\� ]h� r^X`cgZgXX^\
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thUVUYU[UXX�� �Q���� gYXsoUc� ��4]\� Z^fVgXX� VU� Y]X� dUar^X`cgZs� qXYbZUX+� ^ � f] \^T�
]h� ^Z� ^iUchX^[XT+� dUVj\UY� hgc`\ � dUahUddThqVX� ^� lgcghZ� r^[hUcUa�� P^lsVUg\
�Q���� gYXsoUc� ��4]\� q\\Ul]VjUhU\� oU_g\iVX� OUcVT\oU�

QSkn�� � ��">��� ��4]\� ^� kc^\ tT`Y� th`hZ`c^� OUcVT\oU\� ^V`mcf^ � ^�! ������i

�'*�(� .'�*���7*� hZsVs� [UYc]Xid gX+� dUVj� ^� _UVU� hZb_UXh]aUh� ]h� kqaaW� `VV^d gY9
\^Y� d UaXTVXf^� ^Z� n \aVT`_^V� _^Vs� YUcUhYU[UVd UX+� lghX^T� ]h� d `h� Y^l thgV^XgX��
n� cU\ [UVUX� dUahZUaWTX� _^ajg\UVYgoZ`hh^V� kU\jUaUXX]Y� dUa�� nZg\o^\� UZ� ^�
XTV^Vgd � XbooUX� ` cXg XX� ^ � kc^\ tT`Y\^Y+� d T\X� ^Z� ^\agVgY\^Y�

O)(.*��� �� ! �������'*�(� .'�*���7*� (.7*7� >��*���� 2�!�)�#">7*� ;QSkn�� � ��">��� dQ�<
�� „B� � , � A� ���?7�>�D�?��� >C�B�?� �B�??� ������ 
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•UVUX4•gcghZgchZ`a� XUcqVUX]\ � P^lsVUg\� X^V`VYgZgXX� ^Z� gcghZ� r^[hUcUa9
aUV�� n� _]cUh� l iViXhYT� ��Q���� [UtUdoUc� ����� ]h� UjV^iT� th^X`Yo^\ � ��Q���� kUoci9
`c� �4Q��� UajTY� UVVU\k]V� hUd� Xi [gXX� ajWZUVdUX� ^c^X\T�� P^lsVUg\\^Y� th^Y� ^� kcT4�
U[V^\[T� th^X`o^\ � ��Q���� fe \Tih� ����� hTYUcqVX� dUa_Uc\TU� ^Z� gcghZ� r^[hUcUaUX�
QSkR���I����� ��4]\� I�� P^lsVUg\� ]h� I�� N`\[gc� X^V`VYgZX^Y� Uajd `hh^V� {TVhTXoU\��
A � ?�B��?�� P@���]cXUVd ]oU\� €cghZgchZ`a� Y]\jXUVU\� _gVX� UVThd Uc\T� P^lsVUg\� Uics9
l^T� rs[mX`h^TX+� hZb_UXh]aUX� YbX\T� _UVU� ]h� th^XV^YgZ\T� ^� Yg\XT\U\X`VTh� Z`cV^XrgZ��
A � •ZUtZ� •ghlgVTX^� kUVghZX`h^� Yb_UXYUZX]oU\� ^� •gcghZgchZ`argZ� YUcqVX� VU\ajUV�
XUcqVUXUYU\� P^lsVUg\� V]XcUrgZX^� ^� }c^\tT^gchZ`aXsV� kqaaW� |^chsT� xUctUah]aUX�

�Q�Q4o^\� ^� \^lsVUg\T� r^[hUcUa� VUTa`ZX^� Nl^\jgVgchZ`agX�� ƒf� YTc`Vj^�
P^lsVUg\� btthU+�N (�83� f ��8����� VUXX�� nZg\o^\� ^� hl^\jgVgY� \Ud � ^ [X`Y � dUa�
d ^aiY^X+� ]h� l ^cXTZ`\ r `ogceo^� YUZ[XUY� }c^\ tT^gchZ`a� UVVU\�� Š�� {^cVU� P^ls9
VUg\� tmdp� Yb\j_]oU\� maj� mc� UccWV�� >NUd� W+� hUd � hU\YT� ^� _TV`ag\� \Ud � hUfX9
rUXXU� d]a� ^YYgc+� rgaj� UZUY� ^� >cg\ajghgY@� �maj� \U_UZXU� P^lsVUg\� ^ � hl^\jg9
VgY^X�� `hX`Y � dUa� ^ZX� ^� ab[cbX+� ^dUVj� \ ]r ` \ j � ]_� deV_^� hZ^Y^[ ]YY]\X� \jUVT�
UV� ^Z� Ua]hZ� \^lsVUg\T� oTcg[^Vd ^X�@

�Q��� X^_^hZ`\� n\aVT^� ]h� nihZXcT^� V]XcUrgZX`Y� ^Z�-�-2�!�&�������**���(� ! �*li
��7�D� ^dUVj� \Ud� oTZg\jiVX� X^cXsh\^Y�� n� kc^\tT`Y� ^Z� ^hlUdT� ��Q���� d `fih� �����
Uh� ^� –^ac^dT� ��Q���� feVTih� ���� th^X`o^\� VUajWZX]Y� ^Z� ghZXc`YgY^X� ]h� oU_g\iVX^Y�
O]thoU�� n� VUajWZbXX� nihZXcT^� fs_`X]XUV� kTZUX]h]cU� Y]\jhZUcqVX+� ]h� th^XV^YgZgXX� ^�
Yg\XT\U\X`VTh� Z`cV^XrgZ�� uZiX`\ � ^� Yg^VmtTs� kUVogdVgXX�

�Q��� UVUf]cU� u icsl^� fUVU\XWh� c]hZU� P^lsVUg\� r^X^Vd ^� ^V`� YUcqVX�� } c^ \ 9
tT^gchZ`agX� kqaaW� `VV^d gY� _UXX]Y� YbcqV+� ^dUVjUY� ]V]\ � P^lsVUg\� cgYg\^T
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`VVX^Y�� uooU\� ^Z� T[WoU\� kgYgZ^Xgh^\� cgd VgXX� ^� _ThZg\j� } c^\ tT^gchZ`a� ]h�
€cghZgchZ`a� YbZbXX�� n� th`hZ`c� hZUcT\X� €cghZgchZ`a� _gVX� ^ � kW� ^Y^[`Vj^� ^ \9
\^Y+� rgaj� XUVfUh� Tc`\ jmX`h^� ^V`� _g\f^� u icsl`X�

x � ��.G"($�� $'$% $'% !,&� :�)9!'�#�	� nZ� €cghZgchZ`a� UVVU\T� r ^ [ f`c^X� �Q���
feVTih`o^ \ � hTYUcXUVU\qV� YUZ[W[bXX� ^� th`hZ`c� hZ`d `c^�� PUd� hTYUcqV�

^Z� gcghZ� r^[hUcUaUYUX� YqVb\4YqVb\� hZ]X_Uc\T+� ^rgaj� XUc_UZXU+� UZ]cX� ^ZgY
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ABP���L?� AF��� O��?�@���	� ,fX,� AFHBVL� KH�?L��� O��?�@���	� ,fnU
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NZdgVU\YhZ\]V� UajUhqVXUY�� uVYUcqV_U� ^Z� qXYbZUXUYUX� S Tr^TV� •iXiZg_+� ^Z� gcghZ�
r^[hUcUa� kWl^c^\th\gY^� oUth^Vga^XX^� ^� kc^\ tT`Y^X� ^Z� gchZ`a� oUVhUf]oU�

QSQd�� (.�8��">��� RG)�� f � 0/��7�'*� th^X`c^ � YUcqVX� hgc+� dUVjcWV� P^lsVUg\�
eaj� _]VXU+� rgaj� dUa\jUcXU+� dT_UV� ^Z� gcghZgY� _ThhZ^_g\iVX^Y� ]h� YTqcmXUXX]Y �
SghZY_`X�� nZg\o^\� ^� _`cgh� th^l[`_`� _`VX� ^� kc^\ tT`Y� hZ`d `c^�� x T`o^� _ `cX^�
P^lsVUg\� ^Z� gcghZ� t`cX+� rgaj� o]Y] ]cX� UhU[UZZU\�� OUYbhZb\XbXXUY� ^� k^ajgY� ]h�
Og\^l^cXU� UVr^aj_^� ^� kUV]aUXUXX� SghZY_`X+� VUl ihZXiVX� iX^Yg\ � _g\ iVX� r ^Z^9
kUV]�� nZ� gcghZ� th^l^XgY� dUa4dUaefiVs� X`d ^[ `h^T+� ^� l^cXTZ`\gY� c^fX^qX]hUT+�
^� YTomcr^X^XV^\ � k^aj� r^V`Vd U\UXX]� _ `VXgZX^XX`Y� ^� kc^\ tT`Y� _ThhZ^_g\iV`h`X�

P^lsVUg\� d Ua]cXUXXU+� rgaj� r^[hUcUa]X� \Ud � VUrUX� d Uad U\XU\T+� UZ]cX�
hgch`c^� r^ajX^� Y^Xg\ `TX� ]h� _ThhZ^X]cX� • `cTZho^�� n� kc^\tT^� r^[hUcUa� _UcUh]aU�
€cghZgchZ`ao^\� ^� \^lsVUg\T� th`hZ`ch`a� o iY`h` \^Y� UajTY� kg\Xgh� X]\jUZWfU� VUXX�

A>� ,f,*7��� H�H�>H��>CD�� L�F�C��?H?� K�V`B�H�� �B��D��B� LCPH�IF���� ����>?�	� ���?�
�� B�D?EPP� ���?C��� �>� �D��H��� B��D��B� ?��WB�?����� >��BH??� @�� �� ������� �B���WBL�?�?B�Q
�WB� O�B@B��>?�??�� �HB��� �� x>��>� jH�VHB�?�� � �DI�b?C�C���� WD�@? � h�� ��B`P��	� �� L�Q
?C�	� � �B��?� �� ��C�>C�� ���D�� L�F����D��� _r���F� A��@�a� C?B@V�??	� �� L�B��� B��H�H��
�>C�C��� ����@D� �@D� �� ]��D��BH��>CD� @�� ]�?�C���� �E>E??�� ?E�?@��B��� L�?C�� �HB? �
K�V`B�H����� �@?� �CB��>?C��� �HB?k� � �D�>���>��� �� L�B��� B��H�H�� ?C�HD�?C�C?	� O�BQ
�>�P�Fb?���� �� �HPPCD�H��?� @�� O�B@B��>?���� �� x>��>� jH�VHB�?C?� ��D�� ��>C�`B�D� ��Q
?H���� �@BP`B� C?�H��B��� o�H�>H��>CD� O�B@ � K�V`B�H�� �>� �?`PP�?� �CB��>?H??�� @�� `��CQ
��� C��?� O�>�?�??� �>@�? 

nZ� gcghZgchZ`aT� r ^ [ f`c^X� o iY`h^� UcWhmXUXXU� ^� P^lsVUg\� UVVU\T� r ^ \a iV^9
XgX� u ics l `o^\ � ]h� Uaj� ef� kc^\tT^UVVU\Uh� Yg^VmtTs� V]XcUfbXX]X� h^cY^VVX^�� n� Yg\9
XT\U\h� fb_Wf]]cX� kgfX^XgXX� r^ct� ^� XUXWlg\Xf`rgZ� ]cX�
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€cghZgchZ`aosV� _^Vs� _ThhZ^X]c]hU� hgc`\ � P^lsVUg\� d UahZ`VVX� |TV\Tiho^\��
n� YqVqajd T\ThZXUc]\UY� ^ cc^ � ^ � Y]c[]h]cU�� >ST� _^\ � ^� r^[hUcUaaUV™@+� ^ZX� kUVUV9
XU�� >n� r^[hUcUa� \T\th� Xboo]�@� n ZiX`\ � UVag\[gVYgZgXX� ]h� dUafUajUZXU�� >n� r ^9

X^Vd ^hX� ^� \U_UXh]aUhXWV� th^Y� Uaj� V]l]h� _`V^hZXf^� UV�@

���(#�( #(#-%(�

‹� n� rghhZe� \^lsVUg\T� r `ogceY+� dUVjUY� UooU\� ^Z� T[WoU\� Ua]hZ� u ics9
l `X� ]cT\XUXX]Y+� P^lsVUg\� _UcUh]a]_UV� _]aZW[XUY�� |ThZg\X� UZ� ^� Ygc9
hZ^Y� \Ud � d eVX� UV� Yb_UXYUZd ]\jUY� \ ]VYqV� ^� Yg\XT\U\h� hZ`d `c^��
u ics l^� X`ch^ [ ^Vd ^� ajbYUcUhU\� dUa_`VXgZgXX�� ŠUVU\XWhU\ � dUaajU\9
aqVXUY� >c]aT� cU\ [@� thbYU_]\jUT� •bZ]l4� ]h� P j ia^X4u icsl`o^\ �� P ^9
lsVUg\� lcso`VYgZ`h^+� rgaj� XUVfUh� ic^Vd ^� ^V`� _g\f^� u ics l `X+� dUa9
oiYgXX�

‹� n� \^lsVUg\T� r`ogceY� d UaT\[mXgXX`Y� ^� Yg\XT\U\hU\� ^� \UdZUXT� UhZd]Y�
kUfVW[]h]X+� YqVb\bhU\� P ]d UXgchZ`ao^\ � ]h� €V^hZgchZ`ao^\�� n� \^aj�
kc^\ tT^� kgcc^[^Vgd � UhZd]T+� dUVjUY� UooU\� ^Z� T[WhZ^Yo^\� Ua]hZ� u i9
csl `o^\ � XUcfU[ \T� YUZ[XUY+� UVWhUamXUXX]Y� ^� \Ud ZUXT� lgVa`cT� X`ch^ [ ^9
Vgd� YT^V^YiV`h`X�

O 7 � �-')-%(�� -%� 4("�)�#$�
, � ��B����O�������BB����� �H�Bb��`��B� L���HB?� K�V`B�H�� �� �H�>�BC?��� �F���� �B�??J� * � ��?���Q

B�J � B��?� �� ��V`B�H��� LCPH�I�� ��O���>@�J�U � [�� �HB?� �>� ��DHB� L�F�OBH??�� V�������H��� �� ?��O�BD�7
��� ���?�� �F��@�J� e�� ��B����W?�E>�?�?� ����>?@�� ���LC�H�� ��C�>C�� ���?C�C����J� U�����H�� �HB?
K�V`B�H�� H�H�>H��>CD�� L�F�C��?�J� n � ����B� �@D>GFE??� K�V`B�H�� H�H�>H��>CD�� L�F�C��?�J

- � ��B���� �WBVHB�?����� �@BH��?� ����?� �B@���� K�V`B�H�� �>� ���`V��� LCPH�I���B� �� �H�>�BC?��� �F�Q
�@�J� lB@�?�7�� �>���?��� �@BH��?J�S@B��@���?���?� ��FH�HB�C?H�� ��DM� f �qBB�Vb?�C?H�� ��D	� ��B����
�WBVHB�?����� �@BH��?� ����?��B@���� K�V`B�H�� �� LCPH�I���B� �>� �B�G� ��C�>C��CD� �F��@�M� ^ � ��@�?���Q
>�?�??� K�V`B�H�� L�F�C��?H?� o�H�>H��>CDP�J� [@�GPP	� ���H�� �� ��C�>C�� �����@D����� @�� D�G>�BQ
������ ��B@��>�??� P������?�	� LHD�� �>� ,f,* � H�H�>H��>CD�� L�F�C��?�� �HB?� �� B�D��D�HPP� L�PCQ
�� � ��?� DH�FHB?H�	� ��@�?J

,+ � A>� �?B��>� ?@��@V�� �B�V�C�� �b�@��@?��� O�D��B����B� �� ��V`B�H��� LCPH�I�� ��PH�?��H>CQ
�C?� �� �H�>�BC?��� @�� �>� �B�G� ��C�>C��CD� �FG�>��CP��	� �H�F�C?H�� �B� ����?@?M� ,, � qBBb?��Q
?H��E��>�� �� OW>�?�?��P��� �D�� �C>B�?H?��A>� �B�G� ��C�>C��CD� LCPH�I���?@�CP`B� @�� �>� �B�VQ
�C�� �@�>b?��?��� �D�� P��>C�HB`?M� ,* � [@�>b?��?��� �� OW>�?�?��P��� �D�� �FG���F�� ?CPBC>�?H?�
�� ��V`B�H��� LCPH�I��`BM� ,U � AB�H���?H�� ���� ��HVH�?H��?� @�� ��?���C?H�� ��D� �� ��V`B�H���
LCPH�I�� ��BB�D@?� @�� ���F�@����?M

Qe�� K�V`B�H�� ��B����H�� ��H�������� ��D��D��>?�k� ����F��� P��HF�BH�� �� DGD?GB� V��>Q
?�B� �B� � S@B��@���?��� �>����?� LHD���� ��BB���>�� �>� �>� CBBb?C�� �� ��V`B�H��� LCPH�I�� ���FQ
�@����?J
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, � ��� �>� �� VHBDC��� �D����HDI�CDJ�d�� ���H�� @�� LHD���� OHD�F?C�� �B� �>� l�P���� @�� jHBQ
DC��� iHDH�� K��B�?�H>�?C?J�m��dHD���� ���B�C��B� ��D� �>� l�P���� @�� jHBDC��� iHDH�� K��Q
B�?�H>�?CP��� �� VHBDC��� �D����HDI�CD� �B��J�e�� ���H�� @�� ��B���� �E�WB�@����� �E>E??�
��B��?� ��D� K�V`B�H�� jHBDC���mE��@���E����J� U��dHD���� ���B�C��B� ��D� K�V`B�H�� jHBQ
DC���mE��@���E���@P��� �� VHBDC��� �D����HDI�CD� �B��J� n � NH�HB��?H�� O�B� ?@�����?	� �� �Q
B���� P�>H��b?�C�	� LHD�� �>� l�P���� @�� jHBDC��� iHDH�� K��B�?�H>�?�� @�� K�V`B�H�� jHBDC���
mE��@���E����� ��D��B��@��� �E>E??�� �FGP��� �� VHBDC��� �D����HDI�CD� �B��� � �D�>�BC�Q
F�B?� Z������H��>CDP��M

J)*q� �� ��D�>��>�??�?�FC�� @�� �>� �BG�@�>b?�??� P��>C�HB`�� �B�V�C�� ��DCBB�Vb?���	� ��B���� � �DQ
���B�C��BC���� �HB?��� �� VHBDC��� �D����HDI�CD� �B��� ��D�>�BC�F�BC�C���� Z������H��>CDP���
�>� l�P���� @�� jHBDC��� iHDH�� K��B�?�H>�?�� @�� K�V`B�H�� jHBDC��� mE��@���E����� � �D��Q
B��@��� �E>E??�� �FGP��w� � �DP�>H��H�HF��� ���`B	� LHD�� ��B���� OH�?H�� �>���V�?� �C?�>H??�
�� VHBDC��� �D����HDI�CD� �B��� �� ?C���F�B��� @B�?� O��BGF@�@P�� 
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_�� ?@�C��?� �� ?��C�� H�>?��� �>@?a
, � [@�>b?��?��� P��>C�HB`?� �>� �BCPP�� ?@�CP��k� �� VHBDC��� �D����HDI�CD� �B�@���� � �DQ

�>�BC�F�BC��� Z������H��>CDP��� �>� l�P���� @�� jHBDC��� iHDH�� K��B�?�H>�?�� @�� K�V`B�Q
H�� jHBDC���mE��@���E����� ��D��B��@��� �E>E??�� �FGP��M

d�� [@�>b?��?��� ���>@?� �� �E��?��>G� �@�F@�� �B�V�C�k� ��@�?� OH�?H�� �� VHBDC��� �D����HDIQ
�CD� �B��� �� ?C���F�B��� @B�?� O��BGF@�@P��JM

%� "#�!�� "�����

, � AB�H���?H�� ��HVH�?H��?� ��>����?	� LHD�� � �B���� ?@Q
�C�I� P��>C�HB`?� � �D�� ���>@?� �@�>b?�??�?��� @�� ��Q
?���C?H�� � �D� �� � ���C?H�� �H�C�� ��VH??� ���F�@Q
�����?M

E	� � �?���C?H�� P�� �>� H�>?CB����� �� �E>E�� � ����� �HQ
�C�� ���B���B?� �E��?��>?�?@����?M

s	� � �?���C?H�� P�� �>� H�>?CB����� �� B�D��������PP���
E��>�CBBb?H??� P��>C�HB`��?� @�� ���>@��?M

v	� ZHDB�B�C?H�� E��>�� �� D���H�B�?� �@B�C���� � �DO�B�BG�
�E��?��>?�?@����?M

K�V`B�H�� ?E��@���E����

�
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, � ��� �>� �V���� OH���F�BH�J� ��B���� �@?� E��>�?��G��� ���� �>� �V���� OH���F�BH����J� * � ��� ��
�H�>����?���>���J� U � [��� �� B�P��CB��H�� @�� ����� ?E����F?��J� X � ��B���� �@>�?���?� ��BBH?Q
?��� �� ��F���B�>���� �@V����BG�J� g � ��B���� �B�@V>�B@���� �HB?��� �� ����H��B��?C����� �� ���Q
>�?� �>���V@�GB� �� ?E�?@��B��P��J

� � &.�'&� 4$''�)�"$+� -%� ������ ���(#�( +-��(&� ��I,�#C�I'G.!;��	� � � &.�'& �
#!'%�)�"$+� +(,�"��I"!%�	� nrgaj� d `c� Xi [ f`XgY+� ^Z� Tl^cT� kgcc^[^Vgd � �kgc9

[ iV^X�� a^Z[^h`aT� ]h� hZgtT`VTh� lgVTXTY^T� _`VXgZ`hgY� cU\[hZUcU+� d T\UY� Yb_UXYUZ9
d]\jU� ^ � Y]ZT� d i \Y^� r^hZ\ `V^X`\ � ^V^l iVs� d ^\ ik^YXic`VTh� Tl^ccsV� ^� \^ajTl^cT�
a]lT� XUcd UV]hcU� _^Vs� `XX]c]h�� uZ� ^Z� `Xd U\UX� ^ � d i \Y^a]lUY� kUVX^V`V`h`_^V� ]h�
^VY^Vd ^Z`h`_^V� _UXXU� YUZ[UX]X+� ^� _]a]\� lU[Ta� ^� a]lUYUX� d `c� a]lUYYUV� aj`c9

XgXX`Y+� _^ajTh� d UafUVU\X� ^� a]lTl^c+� ^dT�
^� a]lUY� hZ]VUhYbcp� r ^hZ\ `V^X` \ � ^V^l iVX�

nZ� Tl^cT� kgcc^[^Vgd � ^� 5|III�� hZ`9
Z^[� iXgVhs� r ^cd ^ [ `o^ \ � YUZ[W[bXX� n \a9
VT`o^\ � ]h� ^ � 5I5�� hZ`Z^[ � � �4Q� � ]_UToU\�
kUfUZW[bXX� oU+� ^d TYgc� Th� d `c� u ics l `X+� ^Z�
~Nn4X� ]h� Š^ l ` \ X� Th� d Uars[mXgXX^�� u \ \UY�
Yb_UXYUZX]oU\� d Ua^V^YiVX� ^Z� ^ac`c4Tl ^9

cT� a^Z[^h`a+� ^Z� Tl ^cT� X`ch^[^Vgd � d UaUcWhb[]h]\UY� a^Z[^h`aT� kUVX]XUVU�� }W�
fUVVUdZWT�

‹� ^ � _`VV^VYgZsY� kg\Xgh� hZUcUlrUZ� fi Xg XX^Y � ^� X`ch^[^Vd T� ]VUXoU\E

‹� d Ua^V^YiVX� Uaj� ef� X`ch^[^Vd T� c]XUa� ^ � o ]cd i \Y`hgY�;8� *�����'�#(<r

‹� d UafUVU\X� ^Z� Tl^cT� hZ^YgYX^X`hE

‹� d UafUVU\XUY� ^Z� UVhW� XeVXUcd UV]hT� _`Vh`agYE

‹� _]aoUdU\X� ^Z� ico^\TZ`tTsE

‹� ^ � Ygc`ooTrgZ� Y]lUhX� dUa\WXX� ^Z� Tl^co^\ � [gVagZsY� ^c`\ j^� �^Z� Tl^co^\ �
[gVagZsY� ^c`\j^+� ^� \Ud � Tl^co^\ � [gVagZsYrgZ� Y]lUhX+� Xboo� d T\X� ��� �̂E

‹� dUa_`VXgZgXX� ^Z� Ud oUcUY� ]cX]YcU\ [ fU�� gVj^\� ]cX]YUY� VUXXUY� kg\Xg9
h^Y+� d T\X� ^Z� qZVUXT� ]cZ]Y+� ^� hZgca^Vgd+� ^Z� ef[g\h`agYrgZ� _^Vs� ^V9
Y^Vd ^ZYg[`h� Y]lUhh]aU�

��
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�C?`B� ��DOH�>?H??� P@�����C�H�� _V�HB�?C�H�a�
D�c�?G����	� ����� �PP`B� @B?��	� LHD�� �B�F?C�� ��
���������W��?� �� ?����B@�� ��>�E>����B� ���F�BQ
��>G���� 

,



n � A>� �V���� ?C���F�BH�� ��D�B���BC��

nZ� Tl^cT� kgcc^[^Vgd � kgc[iVslg\XgX� fUVU\XUXX� ^� XbcX]\UVUd oU\+� r ^X`hh^V�
_gVX� ^ � r]XYbZ\^lT� ]VUX� th^Y\Ud � d T\[U\ � XUcqVUX]cU�� ~ aj^\^YYgc� U\ \UY� ^ � kg9
Vj^d ^X\^Y� d T\[U\� gchZ`ao^\� dUa_gVX^Y� ^� d ^a^� h^f`Xghh`a^T�

�� �$� ('��#&�& +I%� 4(9">)-%(	� nZ� Ud oUcUY� d Ualcso`VX`Y� ]cXUVd UZ\T� ^Z�
ef� _^Vsh`agX�� uZUY\UY� ^ � lcso`VYgZ`hgY\^Y� ^Z� UcU[d ]\ jUT� kgVjX`\� fbX9

XUY� V]XcU� ^� kWoo� T[UgVsaT^T� Yg\tUltTsY�� ^ � Yg\ZUc_^XT_TZd ih+� ^� VToUc^VTZd ih+�
^� \^tTg\^VTZd ih� ]h� ^ � hZgtT^VTZdih�

P^ajg\� UVXUVf�U[X� _gVX� ^Z� ^YYgcT� \ji9
a^XT� gchZ`agYo^\� ^� Yg\ZUc_^Xm_� UhZdUcU\[4�[H���V��`� 4��@>�?��	� P�>H��H�� ��B���@D��	
hZUc�� •]l_ThUVWT� UVW\joU\� c]hZUhmXUXXUY�dT\4�B����?H�� ��D@�?@�@���� ���F�>���	
[U\X+� ^d TX� d `c� Ta^ZgVX� ^Z� T[W+� s_^Xgh^\
_ThZg\jiVX^Y� ^� cUkgcdgYrgZ+� Y^XUagcTYih^\�TF�HB`D���7 � VHB�?����	�fgaT+��?����	� �c�@�>�
UV_UXUXX]Y� ^� X`ch^[^Vgd � ]h� `VV^d � `X^V^Ym4�O�BH>`O���� @�� ��BBC��� �@>�?��� ���F�>���	

X`h`\^Y� dT\[U\� c^[TY`VTh+� kgcc^[^VdT� ds[9
hZUc]X�� uVThdUc_U+� rgaj� ^Z� UdoUcT� XUcd ]hZUX� \Ud � XbY]VUXUh+� ^�Yg\ZUc_^Xm_^Y� eaj�
_]VX]Y�^�X`ch^[^Vgdo^\� hZqYh]a�_^\�gVj^\� UcWY�dpYb[]h]cU+� dUVjUY�Y]lUhUY� r ^9
X`cgY� YbZbXX� X^cX^\T� ^ZX�� n� d^a`\XiV^f[g\� ]h� ^Z� UdoUcUY� YbZbXXT� UajU\VWXVU\h]a�
XUcd]hZUXUh� _gVX� ^� Yg\ZUc_^Xm_gY� hZ`d`c^�� }g\Xgh^oo� _gVX� hZ`d iYc^� ^� hX^oTVTX`h�

n� Yg\ZUc_^Xm_gY� UajqXX]cZ]hhUV� _ThZg\ j iVX^Y� ^ � hZUa]\ jUYrUZ� ]h� ^Z�
UVUhUXXUYrUZ�� nZg\o^\� ]VUXYbcqVd ]\ jUTY� f^_ mX`h`X+� a jsa jmX`hiY^X+� g Y X^X`9
hiY^X+� V^Y`hYbcqVd ]\ jUTY� f^ _ mX`h`X� YTZ`csV^a� ^� a^Z[^a^oo� Ud oUcUY� ^[g9
d `\ j^T� ^V^l f` \ � dpYb[W� Uajr`ZT� ]h� lgVa`cT� fsX]Yg\ jh`aT� hZUc_UZUXUY� XU_]9
YU\jh]a]_UV� Y^l thgVX`Y� bhhZU�� n� fsX]Yg\jh`agX� UooU\� ^Z� T[WoU\+� u ics l `o^\ �
^Z� UVWYUVWh]aUY� h^f`Xh`agh� X`ch^ [ ^Vd T� YbXUVUZUXXh]a]\UY� X^cXg XX`Y �

n� Yg \ZUc_^XT_TZd ih� UajTY� Y]l_ThUVWfU�mLH���� ���B�B�� �U�� Y^cV` fV��
�� � � �4�QQ��� ^\agV� XbcX] \ ]hZ+� n� kc^\ tT^ � kgcc^[^Vgd � Xb cX] \ UX] \ UY � hZUcZW9
fU� _gVX�� n� >c]aT� cU\ [UX@� hgYY^V� Ta^Zh`agh^oo\^Y� X^ cXg XX^ � ^ZgY\`V� ^� _ThZg9
\jgY\`V+� ^dUVjUY� ^� Ygc^oUVT� Uics l^T� _`VV^VYgZsY� ]h� o ]cd i \Y`hgY� YbZbXX�
V]XUZXUY�� n� h_`ftT� YbZa^Z[`hZ� ]h� XbcX]\ ]hZ+�i���� �L��B��� N���H�F�� �� � � �4�Q�� ��
^� Yg\ZUc_^XT_TZd ih� hZUVVUd ]oU\� UVmX]VXU� ^Z� Tl^cT� kgcc^[^Vd ^X�� | ]VUd]\jU�
hZUcT\X� ^� a]lUY� ^VY^Vd ^Z`h^ � \b_UVXU� ^ � d i \Y^\ ]VYqVTUY� hZ`d `X+� cghhZ^oo�
VUXX� ^� _`VV^VYgZsY� ]h� ^� o ]cd i \Y`hgY� YbZbXXT� _ThZg\j+� \b_UVXU� ^ � ajUcdUY4�
d i \Y^� ^VY^Vd ^Z`h` \ ^Y � d ]cUXUTX�

O �� "&;('�"& +I%�4(9">)-%(	�n�VToUc`VThgY� ^Z� ^ohZgViXTZdih� Yb_UXYUZUXUh� UVVU\9
kUVUT� _gVX^Y�� uajU\UhU\� UVmX]VX]Y� ^ �YTc`Vj\^Y� ^ZX� ^�fga`X+� rgaj�Y]\jU4YU[_U�

hZUcT\X� cU\[UVYUZrUhhU\� ^V^XX_^VsT� _^ajg\`_^V+� TVVUX_U� ]VUX]_UV�� PUd� Thd UcX]Y� UV�
^� cU\[T� UVWfgagY^X� ]h� ^Z� `VV^dlgVa`cgY� UajU\VWh]a]]cX� V]lXUY�kUV� ^� Xbc_]\j� UVWXX��
n� VToUc`VThgY� UVThdUcX]Y� ^� o]cd i\Y`hgY� ^Zg\� fga`X+� rgaj� UajU\fgae� X`caj^V`9
hgY^X� kgVjX^hh^\^Y� ^ � _`VV^V^XgY� XiV^f[g\gh^T_^V� ^ � d i\Y^kUVX]XUVUYcWV� ]h� rgaj�
h^f`X� hZUc_UZUXUYUX� �hZ^YhZUc_UZUXUYUX�� rgZr^hh^\^Y� V]XcU�� }gYgZ^Xgh^\� oW_mXU\T�
Ym_`\X`Y� ^� _`V^hZXsY� hZ`d `X� ]h� \b_UV\T� ^� l^cV^d U\X� hZUcUl]X� ^Z� `VV^d � ]VUX]oU\�
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i������ ���?L��� �� � �Q4�Q���� ^\agV� ag\[gVYg[s+� ^� VToUc^VTZd ih� UajTY� VU9
aThd UcXUoo� rm_U� ^Zg\� ^ � _]VUd]\jU\� _gVX+� rgaj� ^ � X`ch^[^Vgd � \Ud � d `h+� d T\X�
h^f`X� ]c[UYUYYUV� cU\[UVYUZW� Ud oUcUY� YbZbhh]aU�� }UV_Tc`agZX^X\T� UZX� ^� YbZbh9
h]aUX� th^Y� ^� hZUd]VjTh]a�fga^T\^Y� oTZXghmX`h`_^V� ]h� ^� d ^a`\XiV^f[g\ � h]cXrU9
XUXVU\h]a]\UY� ^� d UarTc[UX]h]_UV� VUrUX�� O U\Xr^d � ^ZX� `VVmXgXX^+� rgaj� ^� hZ^o^[�
_`VV^VYgZ`hX� \Ud � a`XgVr^Xf^� hUddT+� YT_]_U+� r ^ � h]cXT� d `h� Ud oUcUY� ]c[UYU9
TX�� }UVThd UcXU� ^ZX+� rgaj� P ^aj4OcTX^\\T^� lgVTXTY^T� cU\[hZUcU� hgY� XUYT\XUXoU\ �
UV^_iVX+� UZ]cX� ^� l ^cV^d U\X� d UacUkgcd `Vh`X� f^_^hgVX^� ^� _`V^hZXsfga� YThZ]VU9
hmX]hU� ^V^l f` \ �

�
i � ���?L��� O�BH>`O��� �� ���� ��V�D� �@�>?� ���>� �� e�������?�� �HBB�D�� ]H�FH�� ��>�?G�@D@Q
����WB@����� �D�� ID�����>�??����H���OH��C�CP��� @�� L���?�BH������B��B@�G� �>��@B����� �>CQ
�b?	� ���� ?��?`>�HF��� �� �>���>C�?`B � �A>� ���EB���� �B���� @�� ?E��@����� B�DPHBFHD�PP� ���FQ
�>��@���� ��D�B�Vb?`��88�_bD�� ����>?�� ��DC?� i � ���?L��a� �c�@P��� ID�� �@D���F�B��>�??	�
LHD�� ?��?@?� G��>>@�� ��D� �>� �?`�H�� �>C�C�� � ZEBF�� ����F�C����?� O�BEB?E>?�??@�	� P�WB?�?Q
?@�� �� ��F����� �>@�@P�	� �>� ���C�`B� ���?C>H??� ����>� ���>�H?� ?�??��� �C 

n� kc^\ tT^� VToUc^VTZd ih� Y]l_ThUVWfU+�����C���� �H��?��?�
�� � � �4�Q� � �� eaj � ag\[gVX^+� th^Y� ^Z� ^� X`ch^ [ ^Vgd � hZ^o^[+�
d UVjoU\� UVThd UcTY� ^� hZUd ]VjTh]a� hZ^o^[h`a `X�� n� hZ^o^[ �
_ `VV^VYgZ`hgY^X� X`d ga^XX^+� hZUcT\XU� ^Z� `VV^d � \Ud � YgcV`9
XgZr^Xf^ � hUd d ToU\� hUd � ^ZX�� •gVTXTY^T� UhZd ]\ jY]lU� ^Z� ^V9
YgXd `\ jgh� d g\^ctrT^� _gVX+� ‰ h^Y� ^� YTc`VjT� r^X^Vgd � Xi [ f^ �
d Ua_][U\T� ^� _`VV^VYgZsY� fga^TX+� UZ]cX� ^� \UajU[TY� r ^X^Vd T�
`aa`� YUVV� _`V\T^�

n� YV^hhZTYih� Uics l^T� VToUc^VTZd ih� UhZd ]TX� VUaT\Y`oo�
AB�‘��� F�� mH�•����BB�� ��Q��J�Q���� kc^\ tT^� `VV^d k]ckT� ]h� lgVT9
XgVsaih� Y ] l_ThUVXU� ^� YbZThd UcX� nZ� ^d UcTY^T� [Ud gYc` tT^�

TVU”Th� [U�{gt•iU_TVVU� tmd p� Yb\j_� hZUcZWfU�� S p_]oU\� UVUd UZXU� ^� hZ^o^[h`a � ]h�
UajU\VWh]a+� TVVUX_U� ^ � lgVTXTY^T� r^X^Vgd � ]h� X`ch^ [ ^Vgd � Yb9
ZbXXT� Y^l thgV^XgX�� {gt•iU_TVVU� ^� VToUc`VThgY� hZUVVUd ]oU\ � V]9

l UXX� kUV� ^Z� `VV^d r^X^Vgd � d UaUcWhb[]hU� UVVU\+� dT_UV� ^Z� d T\ [Ta� ^� YbZTa^Z9
a ^X`h � YbZlg \XghmX`h`_^V� ]h� oqcgYc^XTZ`Vs [ `h`_^V� f`c+� d T`VX^V� YgcV`XgZZ^�
^ � hZUd ]VjT� hZ^o^[h`agX�� u Vi X^hmXg XX^ � ^ � X`ch^ [ ^Vd T� UajU\VWh]a� UhZd ]f]X+�
d g\ [_`\+� th^Y� ^� >c^oh`ao^\ � VUrUX� UajU\VWh]a@�� uZZUV� kqaabXX� bhhZU� ^Z�
Th+� rgaj� {gt•iU_TVVU� UVVU\U� _gVX� ^Z� `VX^V` \gh� _`V^hZXsfga\^Y+� d UcX� hZUcT\9
XU� maj� ^� r ^X^Vgd � ^� thWthUV]Y� YUZ]oU� YUcqVrUX+� ^YTY� `VX^V` \gh� UajU\VWh]a�
d Ua_^VshmX`h`X� ^Y^cf`Y �

��0&$��"& +I%	� uajUh� XbcX]\ ]hZUY� _]VUd]\jU� hZUcT\X� ^ � 5I5�� hZ`Z^[� ^�
XbcX]\UVUd oU\� ^� \^tTg\^VTZd ih� YgchZ^Y^+� dUVj� UhZdUcU\[hZUc� ^Z� UdoU9

cTh]a� UajTY� VUadUar^X`cgZsoo� ]h� VUa]VUXY]lUhUoo� T[UgVsaT`f^� _`VX�� •UZ[UX]X� ^�
5|III�� hZ`Z^[� _]aT� \^aj� kc^\tT^� kgcc^[^Vgdd^V� rgZZ`Y� bhhZUkqaa]hoU+� ^dUVj

��

z
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^� \Ud ZUXUX� ^� hZ^o^[� lgVa`cgY� UajUhqV]h]\UY� ]h� ^� r^X^Vgd �
kgcc`h`\^Y� YT`VXgXX^� YT�� n� \^lsVUg\T� r`ogceY\^Y� YbhZb\rUXWU\�
YUZ[XUY� ^Z� ef� UhZd]Y� XUcfU[\T� u icsl^4hZUcXU�

n� \^tTg\^VTZd ih� UhZd ]T\UY� Xg_`ooT� kUfVW[]h]X� ^� \ ]9
dUX� ag\[gVYg[sY� XU_]YU\jh]a]_UV� rgZZ`Y� bhhZUkqaa]hoU��N i

3���� g ��*��>� ,��3��� �����4�Q���+� d TiX`\ � •gcghZgchZ`a� _UcUh]aUX�
hZU\_U[UXX� ^� P^lsVUg\� UVVU\T� r`ogceo^\+� ^� OUhZ][UY� ^� \ ]d UX�
\UdZUXrUZ� tmdp� dp_]oU\� UajUhqV]hcU� ]h� \UdZUXT� d UaefiV`h9
c^� hZsVmXf^� kUV� ^� \ ]d UXUYUX+� d UcX� th^Y� maj� _ `Vr^X\^Y � u icsl^�
Y iVXic`VTh� r^X^Vd `_`��g� �0�o�*3�*"� ,���2���3� h�0�*� �� ���4�Q����
X`d ga^XX^� ^� \Ud ZUX`VV^d gY� YT^V^Y iV`h`X� u ics l `o^\+� dT_UV�Z���F���L� d�D�B�
eaj� ag\[gVX^+� rgaj� ^ � \Ud ZUX`VV^d � ^Z� `VV^d lgVa`cgY� UajUhq9
V]h]\UY� VUaglXTd`VTh^oo� kgcd `f^� ^ � hZ^o^[h`a+� ^ � oTZXg\h`a+� ^�
ogV[gah`a� d Ua_^VshmX`h^� _^V^d T\X� ^Z� ThXU\T� UhZdU� XUhXUX� bVX]hU� ]c[UY]oU\�

n� Xi[shgY� YbZbXX� \T\th� UajUX]cX]h� ^oo^\ � ^ � Y]c[]hoU\+� rgaj� YTX� XUY T\ X9
rUXq\Y� ^� \^tTg\^VTZd ih� VUakWoo� T[UgVsaih`\^Y� UooU\� ^Z� T[WhZ^Yo^\�� uajUhUY�
ŠU^\4Š^t• iUh� •gihhU^iX� ]h� u [d i \ [ � OUcYUX+� d `hgY� _ThZg\X� }cTU[cTtr � vThXUX�
X^cXf`Y � ^\ \^Y�� uZUY� ^� \ ]ZUXYqVb\oh]aUY� ^ZZ^V� kqaarUX\UY� bhhZU+� rgaj� ^� \ ^9
tTg\^VTZdih� ^� 5I5�� hZ`Z^[ � i \T_UcZ`VTh� fUVU\h]aU� _gVX�

O� A�78�(��� (. ���*�."#(�� n� Ygc^oUVT� u i9
csl`o^\ � hgY� rm_U� _gVX� ^ � c^[TY`VTh�

_`VXgZ`hgY\^Y� ]h� Uaj� ef� X`ch^[^Vgd � kUV9
]lmX]h]\UY�� nZ� Uicsl^T� c^[TY`VThgY� YbZbXX�
XUcfU[\T� YUZ[XUY� ^�(. ���*�."#(� UhZd]T�� ŠsV9
VUrUX� ^� hZgtT^VTZdih� YTkUfUZ]hX� ^� kc^\tT^�
V������ K�� #s� �����4�Q���� th^Y� ^� 5I5�� hZ`9
Z^[� d`hg[TY� kUV]oU\� YUZ[XU� ^VY^Vd^Z\T+� ^Z�
Ta^Zh`agh� X`ch^[^VgdcsV+� >^c^\jYgccsV@� hZsVs�
UVY]lZUV]hUY� d `c� ^Z� sYgcT� dmXghZgYo^\� Th�
dUafUVU\XUY+� kUfVW[XUY� ^ � YqVb\k]VU� _^VV`hgY9
o^\+� [U� Y]hWoo� ^V^YgX� bVXU\UY� ^Z� iXslThX^�
hZgtT^VTZdih� UhZd]ToU\� Th�� nZ� Uicsl^T� Tl^cT�
kgcc^[^Vgd� YTog\X^YgZ`h`\^Y� T[WhZ^Y`o^\

A�78��� 7 � �@V>�B�?P�B�� �>�D�?� �H����m��C�� ��DH�
DH�FHB�HF`��>H�H���b�c� �c�@P��	� �LHB�CBBb?`B�D�
�D�� �F�CB��� ?C���F�B��� ���F� B@?�>�� � A>� �?`V��� ���
O���>@�?� ���H�� L��>�CB���	� ����H�� ?�FH�C��H����
��D� ���� �B�VH>H??� �B�@V>�B@���� �B�V�C�� ������B�
�D�>�CDH�	� ���?�@�?@�c� ?C���F�B��?� B@?��LH>�� 

C. ���*�."#(� 7 � HB���� ?��b?C�	� ��B����� �@B��� w�
�>H��CB��� �D�>�CDH��CD	� �>�P�F�CD� @�� �D���BG�
�@D� ��>�@�������� �� ��D��B`�b?C�� 

A�78�(��� (. ���*�."#(� 7 � �>� �F�CB��� ?C���F�BH��`�
�>`B`� ?��b?C�	� ���B�� �� �E>E�� ��D�H�H�	� �>� CB?�BC�
�H�� ������E?�B�>�??�@D��� @���� ��D?����B?�������
�D���BG� �BH�>?C�C�� �B�V�>�� 

,2� #�78�(��� (. ���*�(�'!� 65R?:5?:I� ,� 9:+@N-I3M
10I� 120./35/1� I/1205435?,?0??1343?� :1� I/213I@3-<05313?�� ,� I64<6?56-� I0-IN+6-.3?�
1?9�� F26II65� ,2� /B,+/� 70++,A,50@9C5� ,ACAC�G656-1:46II65� ,2� N?CB/1?,� 120./,5/1?3I�
64<� 35?,5NI� /A635/1-,I� ?,+?0??� ?3+1,A,5@,?� B+C935?,I� 126@96355R?,-/�

O7>���� tu��� �����4�Q�Q�� ^\agV� iXslThX^� ^cc^ � ^ � Yb_UXYUZXUX]hcU�fiXgXX+� rgaj�
^� hZgtT`VTh� lcgoV]d`Y� kW� kgcc`h^� ^� lT^ta^Z[^h`a+� ^dUVj� ^ � hZ^o^[� _UchU\jUY� ]h�
^� XUcdUVWUhZYbZbY� d ^a`\XiV^f[g\`\ � ^V^lhZTY�� €Vj^\� X`ch^[^Vgd � V]XcUrgZ`h`X�
f^_^hgVX^+� ^rgV� ^� d i\Y`hgY� b\Ygcd`\jZ^XT� X`ch^h`agYo^� UajUhqV\UY� ]h� \T\th

��
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d^a`\XiV^f[g\�� nZ]cX+� rgaj� rgZZ`fiXr^hh^\^Y� ^� hZ`d iYc^� hZqYh]aUh� ^V^l_UXW�
[gVagYrgZ+� ^Z� UajUh� X`ch^h`agY� X^af^T� YbZ_UXVU\qV� thUc]V\]Y� YT� ^ � d `hTY� X`ch^h`a�
X^af^T_^V� ^ � XUcd]YUTYUX+� dUaYUcqV_U� UZ`VX^V� ^� lT^tgX�� n� X`ch^h`agY� 4 � UVY]lZUV]9
hU� hZUcT\X� 4 � kgYgZ^Xgh^\� UVVUlTY� ^Z� Ua]hZ� ogVjasX� ]h� oUYbhZb\X� >^� kbV[T� dU\\jgc9
hZ`a+� ^rgV� o]YU� ]h� ogV[gah`a� rg\gV@�

n� kc^\ tT^� iXs lThX^��B��F�7d����� N���?7N��H�� _,-n+7,f*ga� >ef� Tl^cT� cU\ [9
hZUc@� V]XcUrgZ`h` \ ^Y � ^ � rm_U� _gVX+� ^dUVj� d T\ [U\ � lgVa`c� ]VUXd s[ f` \^Y� kUV9

_Tc`aZ`h`rgZ� _UZUX�� }UVkga`h^� hZUcT\X� ^Z� ef� X`ch^[^Vgd o^\ �
oU� YUVV� _UZUX\T� ^Z� `VX^V`\gh� d i \Y^YbXUVUZUXXh]aUX+� ^ � XUcd U9
V]h� XUc_hZUcp � hZUc_UZ]h]X+� ]h� ^ZX� ^Z� UV_UX+� rgaj� _UZUXW� oU9
ghZX`hX� th^Y� dUakUVUVW� Y]lUhh]aUY� eXf` \ � VUrUhhU\� hZUcUZ\T��
n� d ^a`\XiV^f[g \ � ^Zg\o^\ � d Uad ^c^[ \^ �� nZ� `VV^d � kUV^[^X^�
^� a^Z[^h`a � Tc` \ jmX`h^ � ]h� ^� hZgtT`VTh� UVVU\X]XUY� o]Y]h� eXg\ �
XbcX]\W� kUVgV[`h^�

n� kc^\tT^� iXslThX^��L��B��� ZH������ �����4�Q���� `VX^V`o^\ �
Ym_`\X^� dUahZq\XUX\T� ^� d ^a`\XiV^f[g\X�� dT\[� ^� XUcdUVWUhZ9
YbZbY]X+� dT\[� ^� V^Y`hgY^X+� ]h� ^� hZUd]VjUh� r^hZ\`V^XT� X`caj^9
Y]X�� •T[gVagZX^� ^Z� ef� >r^cds\T^� X`ch^[^Vd `\^Y@� ^� XUc_UZUX]X+�
^rgV� ^Z� UdoUcUY� Y]lUhh]aUT� hZ^o^[g\� kUfVW[rUX\UY�� nZ� ef� X`c4�

�L��B��� ZH������ h^[^Vgd � ^ � hZgtT^VThX^� UhZd]Y� \ ] lhZUcphmX]hU� `VX^V�fbrUX� V]XcU�

O)(.*��� , #�����$%� ��*'0� �0/()0)��!� �*")*���+� �l"P� "#�!'?'>7*
���F�FF�D	� ��bD� �� ��BCD� ��D�� @�� ���� ��P����� C?� ������� �?�?��� �EB��E�E�� D�cQ
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>E??�� E��>�?��?C�� ��D?����?@�@���� ?���@�>�?��� �`F��� �>	� LHD�� �D�� �E>E�� �@B���� B�Q
D���	� �C�� �>`��B� ?C������C� ��BB� ?���W��� G��?� �� ?����B@�P�� � lD�� D�>F�� ��D�� P@�BG	�
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n� 5I5�� hZ`Z^[o^\ � _`VXgZ`hgY� XbcX] \XUY� ^ � _`cghgY� XUc_UZ]h]oU\�� n� _`9
cghgY� YbZlg\XT� c]hZoWV� ]h� YqV_`cghosV� `VVX^Y�� n� YbZlg\XT� c]hZoU\� ]VXUY� ^� fs9
ds[e� lgVa`cgY� ]h� TXX� d UaX^V`Vr^Xs� _gVX� d T\[U\+� ^d T� hZqYh]aUh� _gVX� ^Z� ]VUX9
_TXUVqYrbZ�� n� YqV_`cgho^\ � ^ � rUVjT� hZUa]\jUY� V^YX^Y+� TXX� `VVX^Y � ^� aj`c^Y+�
gVths� Ygthd`Y+� lghX`Y� hXo�� n� YbZlg\XT� c]hZX� ]h� ^ � YqV_`cghX� efg\ \^\ � ] lmXUXX�
hZ]VUh� iXt`Y � YbXbXX]Y� bhhZU�

u ics l^� th^Y\Ud � d T\[U\ � _`cgh^� kgYgZ^Xgh^\� \b_UYU[UXX� ]h� gVj^\� ] lq9
VUXUYYUV� oW_qVX+� ^dUVjUY� dUakUVUVXUY� ^Z� ^YYgcT� UV_`c`hgY\^Y�� n� c]aT� ] lqVU9
XUY� Uajd `h� i X` \ � Xp \XUY � UV+� ^Z� e f^Y� hZ]lU\� hgc^YgZX^Y� ^ � rghhZe� iXt`Yg\��
n� _`cghgY� \b_UYU[]hU+� d ]a� ^� \^aj_`cghgY]� Th+� V^hh^\ � r^V^[X+� [U� ^� hZ`Z^[

YbZUl]cU� ^� VUaXboofqY� ^ct iV^X^ � XUVfUhU\ �
dUa_`VXgZgXX�

n� _`cghgY� YbZlg\XT� c]hZ]oU\ � XU cU 9
YUX+� l ^cYgY^X+� h]X`\ jgY^X� hXo�� ^V^Y mXg X9
X^ Y � YT�� nZ� iXt`Yg\ � d UafUVU\XUY� ^Z� UVhW�
Xbd UaYbZVUYU[]hT� UhZYbZbY�� n� kgV[� ` c ` 9
\ ^Y � \b_UYU[]h]_UV� UajcU� Xboo� VU XX� ^Z�
Ud UVUXUh� r `Z�� • `cTZho^ \ � ] l qVXUY� gVj^\�
r ]XUd UVUXUh� r `Z^Y+� dUVjUY� V^Y `h^TX� o ]c9
oU� ^ [X`Y �� n� 5I5�� hZ`Z^[ � d `hg [TY� kU9
V]oU\ � d UafUVU\XUY� ^Z� UVhW� _mZ_UZUX]Y�
cU \ [ hZUcUY +� d UVjUY� aWZ� UcUf]_UV� d p 9
Yb[XUY�� nZ� UVhW� _mZ_UZUX]YUX� vg\ [g \9
o ^ \ � c^ Y X` Y � VU+� ]h� \Ud � hgYY^V� UZ i X` \ �
• `cTZho^\ �

n� 5I5�� hZ`Z^[o^\ � UajcU� Xboo� rT_^9
X^VT+� YbZTa^Za^X`hT+� YUcUhYU[UVd T� ]h� XUcd UV]hT� ] lqVUXUX� reZX^Y � kUV� 4 � dUafU9
VU\XUY� ^Z� qZVUXUY+� o^\YgY+� _^heX`VVgd `hgY+� aj`c^Y+� YT`VVmXsXUcd UY+� Yb\j_9
X`c^Y+� hXo�
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n� 5I5�� hZ`Z^[o^\ � ^� _`cghT� ]lmX]hZUY\UY� ef� kUV^[^XgY^X� YUVVUXX� dUagV9
[^\TiY�� • ]V[`iV+� ^� YbZr^hZ\e� ] lqVUXUY\UY� 4 � _^heX`VVgd `hgY+� o^\YgY+� YT`V9
VmX`hT� ]h� ` c i hmX`hc^ � hZgVa`Vs� l^_TVg\gY+� hXo�� 4 � X`a^h� XUcd UYcU� _gVX� hZqYh]aU+�
^rgV� ^� k^V^Y� \Ud � ^Y^[`VjgZZ`Y� ^Z� Ud oUcUY� YbZVUYU[]h]X�� uZ� ef� ] lmX]hZUXT�
dUagV[`hgY+� Yg\hXciYtTsY� ]h� ^\j^agY� d UafUVU\]h]X� UcU[d ]\ jUZXU�� nZ� ] lmX]9
hZUXoU\� UVYUZ[TY� hZ]VUhYbcpU\� r^hZ\ `V\T� ^ � k]dhZUcYUZUXUYUX+� ^ � oUXg\X� ]h� ^Z�
q_UaUX�� n� d i \Y`h� YqV_`cghgYc^� ^Z� ]lmX]hZUXT� efmX`hgY� Xbooh]aU� \Ud � f i Xg XX� UV�
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�� �: ("�� -%� :! #� '#!%&� (% ��  � � 	� n� V^YrUVj � ]h� ^Z� ]VUXYbcqVd ] \ jUY� ^�
XiV^f[g \gh� l ] \ZqajT� rUVjZUX]XWV� kqaaXUY�� n� VUaa^Z[^a^oo^Y � \^a j �

d ^a ` \ r `Z^Yo^\ � V^Y X^Y +� ^ Y ` c� Xboo� Xi t ^X\ jT� hZgo`Yo^\ �� n� YbZ] lghZX`Vj9
oUVTUY� YTh� d ^a ` \ r `Z^Yo^ \ � V^Y X^Y +� _^aj � Y]\ jUVd Uh� V^ Y ` hX� o ]cUVXUY�� n�
hZUa]\jUY� YTh� r `ZTYsYo^\ � V^ Y X^ Y � ^� YqV_`cghgYo^\+� ^� lT\ t ]YoU\ � _^aj � ^�
l^[V`hg\ �

n� XUrUXWhUY� r `Z^TX� UooU\� ^Z� T[WoU\� d ^a^h� \]ajhZbap�
Y`Vjr `YY^V+� eaj \U_UZUXX� >rgVV^\[gYY^V@� �^Z]cX� \U_UZX]Y� maj+�
d UcX� xgVV^\[T`osV� UcU[XUY�� kpXbXX]Y�� n� o icZhg`Y� ^� Yg\ j r `9
TYo^\ � ^V^thg\j � Y `Vj r `Y^X� ^ V^ Y mXX^ XX^ Y � YT+� ^d TYU\� _gVX� Uaj�
k]dV^l+� \ ] r ` \ j � Vj iYY^V+� rgaj� ^Z� ]XUVX� Y]\ jUVdUh� VUajU\� UV9
Y]hZmXU\T�� n� hZUa]\jUY+� d T\X� Ygc`oo^\+� ^Z� ]XUVX� ^� XpZrUVj �
kbVbXX� Y]hZmXUXX]Y� UV�

n� V^Y`hgY� d Ua_TV`amX`h`c^� ^� a^Z[^a^oo^Y� UVWhZbc� ^
5|III�� hZ`Z^[ � _]a]\ � kUVX^V`VX� q_Ua� gV^fV`d l `Y^X� r ^hZ \ `V9
X`Y+� ^� hZ`Z^[ � YbZUl]XWV� lUXcsVUid V`d l `Y^X+� Y]hWoo� a`Z_T9
V`amX`hX+� ^ � ��4Uh� ]_UYXWV� lU[Ta� d UafUVU\X� ^Z� UVUYXcgd ghh`a�
n� hZUa]\jUY� V^Y`h iY^X� k`YVj`YY^V� _TV`amXgXX`Y� dUa�� ~aj^\4�j�?�`B���BC�V�

^YYgc� ^� a^Z[^agY� ]h� ^� hZUa]\jUY� V^Y`h^To^\ � Th� aj^YgcT^Y�
_gVX^Y� ^� XpZUhUXUY�

n� XUrUXWhUY� `VX^V`o^ \ � lgctUV`\ � _^aj� k^f^\hZ� �YUc`d T^�� U[]\joWV� kg9
a j^hZXgXX`Y� ^Z� ]XUVX+� ^d UVj� hZ]VUhYbcpU\ � UVXUcfU [ X� ]h� fUVU\XWhU\ � gVthsoo�
VUXX� �UVW`VVmX`hiYc^� hgY� a j `c� V]XUhqVX� u ics l `o^\ ��� n� hZUa]\jUY� Xg_`ooc^� Th�
^aj^aU[]\ jUYUX� r ^hZ\ `VX^Y�� n� a j `cTl ^c\ ^Y � YbhZb\rUXWU\� d T\ [U\YT� hZ`d `9
c^ � UV]crUXWUY� VUXXUY� ^Z� q_UaXUcd ]YUY�� nZ� ]XUVUY� UVY]hZmX]h]rUZ� `VX^V`o^ \ �
c]Z+� k]d� ]h� b\XbXX_^h� U[]\ jUYUX� r^hZ\ `VX^Y�

n� oicZhg`ZT^� Ta]\jUT� YTr^XgXX^Y � ^ � oeXgcY]hZmX]h� kUfVW[]h]cU� Th�� n� oe4�
gcgY^X� k^c^aX`Y+� kUYUXU� _^aj� _bcbh� V^YY^V� _g\X`Y� oU� ]h� k]ddUV� [mhZmXUXX]Y�

d



n� r `Z X^ cX`hT� UhZYbZbY� \ ]r ` \ j � k^fX`f^+� d T\X� l ]V[` iV� ^� \^aj � [mhZUh� V`[ `Y �
XUVfUhU\� YTd U\XUY� ^ � r^hZ\`V^XosV+� d UcX� \Ud � kUVUVXUY� dUa� ^ � d g[Uc\� hZqY9
h]aVUXUY\UY�� n� hZUa]\ jUooUY\UY� \Ud � _gVX� VUrUXWh]aqY� Yb_UX\T� ^� oeXgchXm9
VihgY� _`VXgZ`h^TX�

n� _`cghT� V^YrUVjUY� UVU\aU[rUXUXVU\ � c]hZ]_]� _ `VX^Y � ^ � k^VT� ]h� ^hZX^VT
sc`Y��uZUY� d T\Xr^ � ^ZX� fUVY]lUZX]Y� _gV\^+� rgaj� ^Z� ef� 5I5�� >oicZhg`@� hZ`9
Z^[o^\ � 4 � ^Z� T[W� l]\Z�
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€ � � !  �%%!,� -%� 0%�"!)	� B&��#	�n� Ygc^oUVT� Uics l^T� X`ch^ [ ^Vgd � kW� UVUd U�
^� r `Z^hh`a � ]h� ^� th^V`[ � d ^c^ [X�� n� X`ch^ [ ^Vd T� _`VXgZ`hgY� r ^Xg XX^Y �

c` fiY+� [U� V]\ jUaqY� \Ud � _`VXgZgXX�� uooU\� ^Z� T[WoU\� ^� \^a j th^V`[gY� _gV9
X^ Y � UVXUcfU[XUY+� dUVjUYoU\� ^� a jUcUYUY� Ua jqXX� ]VXUY� ^� hZqVUTYYUV�� n� kUVhW�
c]XUa\ ]V� UZX� `VX^V`o ^ \ � ^� YbZbh� th^V` [T� _`VV^VYgZ`hgY� Yb_UXUVX]Y� dUa+� ^

hZUa]\ jUY\]V� lU[Ta� ^Z� bcUa� hZqVWYcWV� _^Vs�
ag\[ghYg[`h� hZqYh]aUhh]aU� ]h� ^Z+� rgaj� \Ud �
_gVX� UVUaU\[W� l ] \ZqY� b\`VVs� th^V` [T� ]VUXUX�
YUZ[U\T�� n� ajUcUYUY� hZ`d ^� ia j^\ th^Y� ^XXsV�
kqaabXX+� d U\\ jTcU� _gVX^Y� XUrUXWhUY� ]h� d U\j9
\jT� ajUcUYUX� Xi [ X^Y � UVX^cX^ \ T�

n� 5|III� hZ`Z^[� _]aT� \^aj � kc^\ tT^� kgc9
c^[^Vgd � fUVU\XWh� _`VXgZ`hgY^X� gYgZgXX� ^Z� Ud 9
oUcUY� ]VUXd s[ f`o^\ � ]h� ^� [T_^Xo^\ � Th�� uXXWV�
^Z� T[WXWV� YUZ[_U� d T\[U\ � lgVa`c� UajU\VW� _gVX+�
^dT� ^Z� ^YYgcT� oicZhg`� bVXbZ]Y]oU\� Th� d Ua9
\ jTV_`\ iVX� kW� 4 � dUaVUrUXWhU\� Uajr^\ae� _gVX��
n� o icZhg`� bVXbZ]Y� n \aVT`o^\ � fUVU\ X� d Ua� ^�
kgcc^[^Vgd � hTYUcU� iX` \+� Y]hWoo� lU[Ta� ` XXU c9
fU [ X� Ua]hZ� u ics l `c^ �� n� YqVb\obZW� c]XUaUY�
Y]l_ThUVWTX� d ghX� d `c� \Ud � VUr UXUXX� d UaYq9
Vb\obZXUX\T� ^Z� bVXbZ]YqY� hZUcT\X�� S T\[U\YT�
^ZX� _ThUVX+� ^d TX� th^Y� ^Y^cX�

n� [T_^X� \Ud ZUXYbZT� fUVVUaUX� bVXbXX+� Uajkgcd `\ � bVXbZYb[XUY� u ics l `o^\ �
]h� n d UcTY`o^\ �� nZ� bVXbZYb[]h� ^V^ l f` \ � Yb_UXYUZXUX\T� VUrUXUXX�� ^rgV� d Ua9
d ^c^ [ X� ^ � \Ud ZUXT� bVXbZ]Y� gXX� d ]a� \Ud � d U\X� _]aoU� ^Z� Tl ^cT� kgcc^[^Vgd +�
d Uad ^c^[X� ^� XUcd ]hZUXUh� a^Z[`VYg[`h� ]h� \Ud � _gVX� fUVVUd ZW� ^� c i r `Y � a j `9
cT� UVW`VVmX`h^�
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n� k]ckTbVXbZ]Y� ^� Ygc`oo^\ � r ^hZ\ `VX� [mhZUh� rUVjUXX� lc^YXTYih^oo � _`VX+�
_ThUVWfU� k]ckT^hh`a`X� Ud UVXU� YT�

n� o icZhi ` � bVXbZ]Y� ^ZX� hia^VVX^+� rgaj� UZ� Uaj� gVj^\� d i \Y`hUd oUc� c i 9
r`f^+� ^YT� k`c^ [ r ^X^XV^\ iV� [gVagZTY� ]h� ^ � XU_]YU\jh]a� ^Z� ]VUXt]Vf^�� n� oicZhg`�
bVXbZ]Y� _ThUVWT� ^YXm_� ]VUXds[gX� kgVjX^XX^Y+� ]h� dT_UV� ajgch^\� dgZgaX^Y� c i r ` 9
fiY � \Ud � ^Y^[ `VjgZr^XX^� WYUX� XU_]YU\jh]aqYoU\�� u VXp \XUY� ^Z� ]V]\Y� [mhZmXW9
UVUdUY+� ^Z� q\ \UlT� _`VXgZ^Xghh`a+� ^� hZm\UY� hUdVUaUhUY� VUXXUY�� nZ� ef� ci r `Y9
\^Y� _g\^V_UZUX]hU� UajhZUcp_]� _`VX�

n� 5I5�� hZ`Z^[o^ \+� hgYY^V� a j ^Yc^oo^\ � _ `VXgZX^Y � ^ � hXmVihgY � ^� [T9
_^Xo^\+� d T\ X� Ygc`oo^ \ � o `cd TYgc�� ‰ h^Y� } c^ \ tT^g chZ`a o ^ \ � YqVb\ � hXmVi 9
h^� _gVX� ^� kgcc^[^Vgd +� ^ � [TcUYXscTid +� ^� Yg \Z iV`Xih� ]h� ^Z� UVhW� th`hZ`ch`a �
T[WhZ^Y`\^Y�� nZ� bVXbZ]Y� c` d i X^ Xg XX� _ThUVWf]\UY� l gVTXTY^T� r g _ ^X^cXg Z`h`9
c^�� n� Xbd Uaa j `cX`h\ ^Y � YbhZb\rUXWU\� ^ � [T_^XhXmVihgY � a jgch^\ � XUcfU [ XUY �
]h� _`VXgZX^Y�

n� \WT� [T_^X+� ^� k]ckT^Y]rgZ� r^hg\Vs^\+� TajUYUZUXX� _ThUVWf]\UY� hZUd]VjUh�
XiV^f[g\h`a^TX� ]h� XUcd ]hZUXUh� hZ]lh]a]X� YTUdUV\T�� n� \WT� bVXbZ]Y� \WTUhUoo� VUXX��
n� \WY� UajhZUcpooU\� ^Y ^cX^Y � YT\]Z\T� ]h� hZ^o^[^oo^\ � ^Y ^cX`Y � ]cUZ\T� d ^ai9
Y^X+� UZ]cX� VUd g\[X^Y� ^� kpZWY+� ^VhshZgY\j`Y� r^hZ\ `V^X`csV+� ^� [mhZUh� d ^a^h�
h^cYe� tTlWYUX� Y]\jUVdUh� hZ^\ [ `VgYc^� _`VXgXX`Y�

n� Ygc^oUVT� u ics l `o^\ � ^� k]ckT[T_^X� YbZlg\Xf^� vg\[g\+� ^� \WT� [T_^X]� lU9
[Ta� • `cTZh� _gVX�
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� � ,�CH'&#���&�� .$"&#&��&� -%� #!'%�)�"+&� -"(#(	�n� \^lsVUg\T� r `o g ce Y � oU9
kUfUZ]hU� ef� YgchZ^YgX� \ j TXgXX� P ^a j4O cTX^\ \T^ � kUfVW[]h]oU\ �� n \aVT^� ^�

_TV`a� _UZUXW� lgVTXTY^T� X]\ jUZWf]_]+� a^Z[^h`aT� ]h� l ] \ZqajT� YbZlg \Xf`_`+� ^�
VToUc`VTh� X`ch^ [ ^Vg d � l ]V[ ` f`_ ` � _ `VX�� n� 5I5�� hZ`Z^[ � UVUf] \ � oUkUfUZW[bXX�
P ^a j4O cTX^\ \T^� Ua jUhqVX� YTc`Vjh`aa` � _^Vs� _ `V`h^+� ^d UVj� n \aVT^� ]h� NYstT^�
��Q���+� TVVUX_U� šcgchZ`a � ��Q�Q�� UajUhqV]hU� e Xf` \ � fb XX� V]XcU�� y VV^d Tc`d jm4�
X` h ` X� XUYT\X_U� bcbYVUXUh� YgcV`XgZgXX� d g \^ct rT^ � _gVX�
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[@V����BGLC> l��WF?� Pb�`�CDH��

�@��Pb�`� =Y
n� r^X^Vgd � Whkgcc`h`\^Y � ^Z� ic^VYg[sX� XUYT\XUXX]Y �� ŽU� UZ� ^� r^X^Vgd �

Xbc_]\ jTVUa� YgcV`XgZ_^� _gVX�� ^� Xbc_]\ j rgZ`ho^\ � ^� l ^cV^d U\X+� ^� YbZTa^Za^9
X`ho^ \ � ^� d T\ThZXUcUY+� ^YTYUX� ^� l ^cV^d U\X� \U_UZUXX� YT+� ^Z� Ta^Zh`ahZgVa`V9
X^X`ho ^ \ � lU[Ta� ^� kqaaUXVU\� omcsh`agY� mX]VUXU� `VX^V�� nZ� ic^VYg[s� cU\ [UVYU9
ZUXX� ^� VUakWoo� _]acUr^fXsT� r^X^Vgd d ^V� Th�� n� Xbc_]\jrgZs� r^X^Vgd � lU[Ta� ^�
Y ]XY^d ^c`h� l ^cV^d U\X� YUZ]oU\� _gVX+� ^dUVj� Vgc[gY� r`Z`osV� ]h� Y]l_ThUVW9
r`ZosV� `VVX�� n� Vgc[gY� r `Z`o^ \ � bcbYVW[XUY� ^ � rUVjUY+� ^ � Y]l_ThUVWr`Zo^� lU9
[Ta� _`V^hZX`hgY� eXf` \ � VUrUXUXX� oUYUcqV\T�� n� _]acUr^fXs� r ^X^Vd ^X� ^ � YTc`Vj4�
Vj^V� d UaghZXgXX^� ^ � Ygcd `\ j � �d T\ThZXUcT� Y^oT\UX�+� ^d UVjUX� ^ � _`V^hZX`hgYg\�
ajWZXUh� l ` cX� ^V^Y mXr ^Xg XX� dUa�� n� l ` cX� _UZUXWfU� VUXX� ^ � d T\ThZXUcUV\bY�� nZ�
gchZ`ao^\ � Y ]X� l ` cX� dpYb[bXX�� ^�� �/� ]h� ^� u3�0D� dUVjUY� ^� 5|II�� hZ`Z^[ � _]9
a]\ � ^V^Y iVX^Y � YT� ]h� `VV^\[s� _UchU\a]hoU\ � `VVX^Y � Uajd `hh^V�� n� XgcjY � ^ � kbV[9
oTcXgYgh� ^cThZXgYc` tT^� �V^\[Vgc[gY�� ]h� ^Z� ^\aVTY`\ � l^lgY� ]c[UYUTX� _][X]Y+�
^� – rTaUY� l ` cXf^ � _ThZg\X� ^� l ] \ZqajT4Tl^cT� ]h� ^� _UVqY� bhhZUkg\s[s� ef\Ud Uh9
h]a� ]c[UYUTX� Y]l_ThUVXU�

€
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nZ� gchZ`ao^\� \Ud � _gVX� `VX^V`\gh� _`V^hZXsfga+� d ^a^h� _^ajg\T� tU\Zih�
�dT\WhmX]h�� V]XUZUXX�� u Z]cX� �Q��4o^\� ^� ��� dTVVTs\jT� V^Ygh� YbZqV� th^Y� �Q�� UZUc�
cU\[UVYUZUXX� _`V^hZXsfgaa^V�� uZU\Ym_qV� ^Z� `VV^dg\� oUVqV� d ]a� Xboo� Xi t^X� eaj9
\U_UZUXX� >cgXr^[s� rUVjh]a@� _gVX� �maj� \U_UZX]Y� ^� XUVUlqV]hUYUX+� ^rgV� th^Y� � �4�
��� V^Ygh� ]VX�+� ]h� d ]aTh� YqV[rUXUXX� Y]l_ThUVWX� ^ � l^cV^d U\XoU+� UZZUV� hZUdoU\�
^ � \^ajTl^cT� _`cghgY� �OTcdT\ar^d+� S^\trUhXUc+� vUU[h� hXo��� \Ud � cU\[UVYUZXUY�
Y]l_ThUVWT� rUVVjUV�

��Q�4�Q��� YbZbXX� ^� XgcjY+� �Q��4XsV� �Q��4Ta� lU[Ta� ^� –rTaUY� _gVX^Y� r^X^V9
dg\�� �Q��4oU\� ^ � XgcjY� YUZ[Ud]\jUZ]h]cU� UVkga^[X`Y� ^Z� eaj\U_UZUXX� >a^og\^Xbc9
_]\jX@+� ^dUVjoU\� dUaXTVXgXX`Y� ^� a^og\^oUrgZ^X^VX+� ^Z� ^V^thg\j� oeZ^`c� UhUX]\��
uZ� ^Z� T\X]ZYU[]h� ^ � a^Z[^a� kbV[oTcXgYghgY� ]c[UYUTX� _][XU+� dT_UV� dUa^Y^[`VjgZ9
X^ � ^ � YU\j]c� `c` \^Y� thbYYU\]h]X+� ]h� \jgdgco^� [b\XbXXU� ^Z� UajhZUcp� UdoUcUYUX+�
^YTY� ^deaj� Th� hZU\_U[XUY� ^� d^a^h� `c^Y� dT^XX�� n� a^og\^Xbc_]\jUYUX� �Q��4oU\
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T[UTaVU\UhU\� r^X`Vjg\� Ym_qV� rUVjUZX]Y� ^� XbdUaUh� UVVU\`VV`h� dT^XX�� ~aj^\^YYgc�
^� Z^_^ca`hgY� oUhZq\XUX]hU� ]c[UY]oU\� ^� Xgcj� Ygcd`\j� kUVkqaaUhZXUXXU� ^� hZUd]Vj�
h]cXrUXUXVU\h]a]cWV� hZsVs� Xbc_]\jX� ]h� dUaYUZ[XU� ^� Xq\XUX]hUY� c]hZX_U_WT\UY� VU9
X^cXsZX^X`h`X�� �Q��4oU\� ^�XgcjY�_]arUZ_TXXUY� ^� l^cV^dU\XoU\� r ^X� gVj^\� Xbc_]\jX+�
^dUVjUY� ]cXUVd]oU\� ^ � r^X^Vgd \^Y� fga`o^\� `VVX� oUXTVX^\T� ^Z� ��� hZUd]Vj\]V� \ ^9
ajgoo� ajpV]hUYUX� ]h� XbdUadUadgZ[iV`hgY^X+� r`ZYiX^X`hgY^X� X^cXr ^XX^Y � _^V^9
dT\X� hZTagcmXgXX`Y� ^� tU\Zec`X�

�Q��4�Q��4oU\� ^� Xgcj � Ygcd `\ j � UVXbcbVXU� ^� X^c^[U4i \Tg\gY� �hZ^YhZUc9
_UZUXUY�� d Ua^V^YmX`h` \^Y� oUXTVX`h`X� ]h� ^ � hZXc`fYgY� op\thUVUYd ]\ jUYYUV� _^9
Vs� ^Zg\ghmX`h`X�� nZg\o^\� ^� d i \Y^kUVX]XUVUY�f^_mX`h^ � ]c[UY]oU\+� ^� d i \Y`hgY�
hZ`d `c^� Xg_`ooc^� Th� XTVgh� _gVX� d i \Y^oUhZq\XUX]h� eXf` \ � \ jgd `hX� aj^YgcgV9
\T� ^� _`VV^VYgZsYc^�� n� XgcjY� eaj� ag\[gVX`Y+� rgaj� lgVTXTY`fiY� `VX^V� dUas_f`Y�
^Z� gchZ`agX� ^ � oTZg\jX^V^\h`aXsV�� nZg\o^\� ^� _`V^hZXsY� th^Vs[X^Y� oU\ \qY� ]h�
�Q��4o^\� ^� – rTaUY\UY� hZ^_^Z\^Y� oTZ^Vd ^X�

n� – rTaUY� UajTY� VUakg\Xgh^oo� oUVlgVTXTY^T� T\X]ZYU[ ]hU� ^Z� �Q��4Uh�
l ^cV^d U\XT� cUkgcd � _gVX�� u \ \ UY � ^� cUkg cd \ ^Y � YbhZb\ rUXWU\+� _ ]VUYU[UXX�
‰r^cVUh� ‚c^j+� ^� – rTaUY� _UZ]cU+� P ^a j4O cTX^\ \T^ � UVYUcqVrUXT� ^Z� �Q��4� ^h�
kc^\ tT^gchZ`aT� kgcc^[^Vgd rgZ� r^hg\Vs� d Uac`ZYs [X^X`hgY^X�� nZ� UVhW� l ^c9
V^d U\XT� cUkgcd � Yb_UXYUZX]oU\ � ^� >cgXr^ [X� rUVjh]aUY@� ���� Y] l_ThUVWT� r U9
VjUX� _UhZmXUXXUY+� ^d UVjUYUX� NYstT^� ]h� šcgchZ`a � hp cp \ � V^Y g XX� Tl ^cT� _`cgh^T�
Uh� dUZWa^Z[^h`aT� _T[ ]YUT� Y ^ l X^Y � dUa�� n� _^ajg\T� tU\Zih� thbYYU\X]hU� Yb9
_UXYUZX]oU\ � ^� _`V^hZXsfgae^Y� hZ`d ^� Q��� UZUccU� \b_UYU[UXX�� nZ� �Q��4Uh�
• ^cV^d U\XT� cUkgcd � fUVU\XWh]aU� ^oo^ \ � cU fVUXX+� rgaj� d Ua^V^ lgZX^� ^ � Ygd l9
cgd ThhZid gX� ^� kbV[oTcXgYgh� ^cThZXgYc` tT^ � ]h� ^� l ] \Zqa jT4Tl^cT� YbcbY� Y] l9
_ThUVWT� YbZbXX+� ^YTY� maj� \^ajgoo� oUkgVj`hrgZ� f i Xg XX^ Y � ^Z� gchZ`a � l gVTXT9
Y^T� ]VUX]oU\�
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�Q��4o^\� ^ � – rTaUY� UV]cX]Y� ^� c^ohZgVa^h`a� UVXbcV]h]cWV� hZsVs� Xbc_]\j �
UVkga^[`h`X� ^Z� ^\agV� aj^cd^XgYg\�� ~aj^\UooU\� ^Z� ]_oU\� YUcqVX� UVkga^[`h9
c^ � ^ � aj`cT� Xbc_]\j+� ^dUVj� UVWhZbc� YgcV`XgZX^� ^ � YThYgce^Y� d i \Y^T[Uf]X� ^� hZb9
_Waj`c^Yo^\�� P^aj� th^Vs[`hX� fUVU\XUXX� ^ � YU_]ho]� XUrUXWh� ocTXUY� hZ`d `c^� ^Z
�Q��4Uh� >hZUa]\jXbc_]\j@� UVkga^[`h^�� u \ \UY� ]cXUVd ]oU\ � UVXbcbVX]Y� ^� _`VV^V9
YgZsYXsV� ^ � hZUa]\jUY� f^_ `c^ � VU_g\X� ^[sX+� ^ � hZgtT`VTh� X`d ga^X`hgY^X+� dUVjU9
YUX� ^Z� Uajr`ZYbZbhh]aUYXWV� Y^ lX^Y � ]h� [gVgar`Z^Y^X� rgZX^Y� V]XcU+� ^rgV� obcXb9
\bYrbZ� r^hg\Vs� ]VUXYbcqVd ]\ jUY� _gVX^Y�� �Q��4oU\� ^� –rTaUY� ^� l^cV^d U\XoU\

UV]cX]Y� ^ � rUVjr^Xsh`aT� Xbc_]\ j � oU_UZUX]h]X+� d T`V9
X^V� d T\[U\ � ^[skTZUXW� hZ^_^Z^XT� fgagX� Y^lgXX� rUVj4�
r^Xsh`aT� hZUc_UZUXUY� _`V^hZX`h`\ �

�Q��4oU\� P ^a j4O cTX^\ \T^� YTc`Vj \WfU�I�!�7i

���� VU XX� ��Q� �4� � � � �+� i c^VYg [ `h` \ ^Y � T[UfU� >_TY9
XgcT` \ i h � Ygc@� \ ]_U\� Y Ucq VX� oU� ^� XbcX]\UVUd oU��
u ccU� ^Z� T[WhZ^Yc^� UhTY� ^� l ^cV^d U\XT� Y]Xl `cXcU\ [4�
hZUc� YT^V^Y iV`h^ �� n� � �4^h� ]_UYXWV� YUZ[TY� ^� Xgcj4�
Y ^X� Yg\ZUc_^Xm_gY\^Y+� ^� – rTaUYUX� lU[Ta� VToUc`VT9
hgY\^Y� \U_UZ\T�

nZ� �Q��4Uh� _`V^hZX`hgY^X� ^� Yg\ZUc_^Xm_gY�
\ jUcX]Y� dUa�� O UXTVXgXX`Y� ^ � \WT� ]h� ajUcd UYd i\9
Y `X� ^� o`\ j `Yo^\+� ��� sc`c^� thbYYU\XUXX]Y� ^� \WY�
d i \Y^T[Uf]X� ^ � a j `c^Yo^\ �� nZ� �Q��4o^\� _]arUZ9
_TXX� >a^og\^Xbc_]\j@� UVXbcV]hU� `VX^V� lU[Ta� ^� Yg\9
ZUc_^Xm_gY� \^aj � X`ch^[^Vd T� X`d ga^X`hX� ]cXUY� UV�

n� o cTX� XbcX]\UVUd � Xc^aTY ih� gV[^V^� ^Z� �Q� �4
�Q��4Uh� mcgchZ`aT� ]rT\h]a�� uZ� ^ � >oicag\j^oUXUa9
h]aaUV@� ]h� ^Z� UooWV� UcU[W� cghhZ� XUcd ]hhUV� _gVX�
bhhZUkqaa]hoU\+� dT_UV� ^� oicag\ j^� _gVX� ^Z� UajhZU9
cp � mcUY� kW� ]VUVd ThZUcU�� nZ� ]rm\h]aXWV� ]h� XbdUaUh�
f`c_`\ jgYXsV� YbZUV� �� dTVVTs� Ud oUc� _UhZXUXXU� ]VU9
X]X�� {boo� d T\X� �+�� dTVVTs� mc+� ^Z^Z� ^� V^Yghh`a� ���4
U� r ^a jX^� UV� ^ � hZTaUXUX� ]h� YbVXbZbXX� ^Z� ~Nn4o^�

uooU\ � ^Z� T[WoU\� Z^fVgXX� ^� o cTX� a j^cd ^XoTcg[^Vgd � Y T^V^Y i V`9
h^�� n \aVT^� d UahZTV`c[mXgXX^� UVVU\WcZ]h]X� • ^ \ ^ [ ^ � ]h� ^� d Uad ^c^[X� ]hZ^Y9
^d UcTY^T� a j^cd ^XgY� kUVUXX�� | ]aoUd U\X� n ihZXc`VT^� ]h� ƒ f4„ ]V^\[ � a j^c9
d ^XghmX`h^+� YUZ[UX]X� _UXXU� Ž ]V4nkcTY^� UVkgaV^V`h^�� OUkUfUZW[bXX� I\ [T^�
d Uars[mX`h^�� n� o cTXUY� UVWhZbc� l cso `VX`Y � VUTa`Z\T� n ka^\ThZX`\X+� UVVU\9
WcZ]hqY� ^V` � Ym_` \X`Y � _g\\T� • m\`X+� Š^ l ` \ X� ]h� ^ � • UVUX� d `h� gchZ`a^TX�

�Q� �4�Q� � � YbZbXX� Z^fVgXX� ^� ocTX4Ym\^T�>slTid r`ogce@�� u \ \UY� gY^� ^
Ym\^T� r^Xsh`agY� `VX^V�UVYgoZgXX� slTid � _gVX+� ^d UVjUX� ^Z� ^\agV� YUcUhY][WY
TVVUa`VTh^\ � hZ`VVmXgXX^Y � oU� ^Z� gchZ`ao^�� S TiX` \ � P ^a j4O cTX^\ \T^� ^� r `ogce9
o^\ � VUajWZXU� • m\`X+� UajU\VWXVU\� hZUcZW[]h� ^V` mc` h ` c^ � ]h� Xboo� YTYbXW� d Ua9
\ j TX`h`c^ � Y ] \ jhZUcmXUXXU� ^ � YqVkbV[T� YUcUhYU[WY� hZ`d `c^�� nZ� �Q��4�Q��4Uh

S��?`���� ���CB��G� �H�H�C>C���
VH�?�@�� 
r�H�D�� d��?��� O��?�@���	� ,fUf
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r `ogce� T[Uf]\ � ^� ocTXUY� UVkgaV^VX`Y� NZT^\a^\ � �xg\aYg\a�� hZTaUX]X+� ^d UVj� Y]9
hWoo� • m\^� VUTa`Z`h` \^Y � UajTY� kW� ^\agV� o`ZTh`_` � _`VX�� n� 5I5�� hZ`Z^[ � Yb9
ZUl]cU� P ^a j4O cTX^\ \T^� _gVX� ^ � VUa\^ajgoo� a j^cd ^XoTcg[^Vgd +� d UVj \UY� XU 9
cqVUXU� ��� dTVVTs� Yd �+� \ ] lUhh]aU� lU[Ta� Xboo� d T\X� ���� dTVVTs� kWX� XU XX� YT�

D D � � �,�CH'&#���&�� , �  ) �%!,&� 4(9">)-%(	� �Q� �4�Q� �4o^\ � P ^a j4O cTX^\ \T^ �
a^Z[^h`aT� _`Vh`agX� ]VX� `X�� n� rUVjZUXUX� ^Z� Th� og\ jgVmXgXX^+� rgaj� ����

UZUc� VUhZUcUVX� Y^Xg\^� ]h� d ^XcsZ� Yb_UXYUZX]oU\� d Ua\b_UYU[UXX� ^� d i \Y^ \ ]V9
YqVTUY� V]XhZ`d ^�� ŽU� fUVU\XWhU\ � Y `cghmXgXX`Y � ^ � a^Z[^h`agX� ^Z� �Q��+� �Q���
]h� �Q��4Uh� XeVXUcd UV]hT� _`Vh`agY� Th�

n� 5I5�� hZ`Z^[ � � �4� �4Uh� ]_UToU\� P ^a j4O cTX^\ \T`o^\ � oUkUfUZW[bXX� ^Z�
Tl^cT� kgcc^[^Vgd +� d UVj\UY� Yb_UXYUZX]oU\� ^Z� Tl ^cT� XUcd UV]h� hZT\Xf]X� XU Y T\ X9
_U� ^Z� gchZ`a� _TV`aUVhW� VUXX�� �Q��4oU\� TXX� `VVmXgXX`Y � UVW� ^� _TV`a� Tl ^cT� XU c9
d ]YUT\UY� ��� ˆ4`X�� |UZUXW� `a^Z^X^ � ^� XU”XTVTl^c� _gVX+� ^dUVj� d ^f[ � ���� UZUc�
Ud oUcX� kgaV^VYgZX^XgXX�� ‚ jgch^\� kUfVW[bXX� ^� \Ur]Z4� ]h� ^� hZ]\Tl^c�� �Q��4oU\�
^� _^hgV_^hZX`h� d ]cX]YU� UV]cXU� ^� ���� UZUc� Xg \ \ `X�� ƒf� Tl ^cT� YbcZUXUY� ^ V^ 9
YiVX^Y�� ^� _^hYgr`hZ^X]� J� O Tcd T\ar^d � ]h� NrUkkTUV[E� ^� hZ] \Tl^c]4� —^VUhE� ^�
aj^lfe� ]h� l ^d iXTl^c] � 4 � ›gcYhrTcU� ]h� v ^\ t^hrTcU�

nZ� Tl^cT� kgcc^[^Vgd � oUkUfUZ]h]_UV� Uaj� T[WoU\� a jgchqXUd q� _^heX] lmX]h�
jUhZT� YUZ[UX]X�� �Q� �4�Q� � � YbZbXX� ^� _ ^h i X^Y � rghhZeh`a^� � �� � YTVgd ]XUccWV�
�+�� UZUc� YTVgd ]XUccU� \WXX�� ‚ jgch� qXUd oU\ � \b_UYU[UXX� ^� YqVYUcUhYU[UVUd �

��
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n� VUaYUcUhUXXUoo� U” lgcX� XUcd ]YUY� ^� XU” XmVT`Y � ]h� a]lUY� _gVX^Y�� �Q��4�Q� � �
YbZbXX� ^� o cTX� ` ce Y � YT_TXUVU� ^� \ ]a jhZUcUh]cU� \b_UYU[UXX�

^  ¡ 4 � A� ����?��� ��?��C����� �D�� ��DHB� �@��E�E?	� r�H�D�� N?�VL���H�?	� �� DG>�H>FH��� O�BQ
?�BCB`�C?� ?��?�C�� _,-f,7,fX*a � ���?C�� C??���B�C��H>?�� i����� œ�??� DG>D@V@���� �>��Q
��>�?@?	� ,f,X7P��� ���������� ?��>?�B?�� �B�G� DG>�H>FH��C?� �� �BW�L��?	� ��BB��B� �>���?�
�>CBBb?H??��� �b����� � lD@�>� @B�?@P��� ���I?���?� @Vb?�??� A�DB�CP�� � ’� Lb�?�� O�B� �� O�D��BQ
��?� �>� �B�D�?��� @�� �� ��B��?G�� FGB@��>EDc� ?��WB�?����� ���I?�� ?EB?@���� @Vb?@�@���� �>W�Q
�@D���@D@�� � r�H�D�� N?�VL���H����� @�� �?`F������ �E�>E�L�?G��� �� ���I?�� �b���� D�H�Q
���� P�LCB`>?C�� A�DB�C? 

P ^aj4O cTX^\ \T^� Ygcd `\ j^� Xi [ ^Xg hi VX� ^ZZ^V+� rgaj� ^� a^Z[^h`a � UcU[9
d ]\jUT� VUrUXW_]� XUhZTY� ^� YTc`Vjh`a � _TV`aYUcUhYU[UVd T� UVhWh]a]\UY� UV]c]9
h]X+� ]h� UZ]cX� ^Z� `VV^d � ]c[UY]X� XUYT\X_U� \Ud � hZsVX� oUVU� ^� a^Z[^h`a� kUfVW[]9

h]oU�� u \ \UY� ^� kUVThd Uc]hU� ^� kcUU� Xc^[U�
dgZa^Vd`rgZ� _UZUX� ^� o cTX� lgVTXTYihgY� Yb9
ZbXX�� uZUY� ^� \ ]ZUXUY� 5I5�� hZ`Z^[ � ��4^h�
]_UTXWV� YUZ[U\UY� XUcfU[ \T� ^� – rTaUY� Yb9
ZbXX+� XUXWlg\XfiY^X� lU[Ta� ^� l^cV^d U\XoU\ �
kgVjX^XgXX� >a^og\^Xbc_]\ jUY@� UVVU\T� r^ct �

^ V^ XX� ]cX]Y � UV�� n� kcUUXc^[UTZd ih� UZiX` \ � ^� VToUc`VThgY� a^Z[^h`a lgVTXTY`f`9
\ ^Y � ^Z� ^V^ l f`X� Y]lUZXU�

n� ajgch� a^Z[^h`aT� kUfVW[]hX� ^� d i \Y`hgY� r ^ct `X� UcU[d ]\ jUZXU� ^� d Ua9
kUVUVW� d i \Y^YbcqVd ]\ jUY]cX+� ^Z� ^V^thg\j � o ]cUY� ]h� ^� d i \Y^\ ]VYqVTh]a � UV9
VU\�� n� r ^ct � d UaVUrUXWhU\� h^f`Xgh� kgcd `f^� _gVX� ^� hZ`d gXgYc^� d `c� Thd UcX�
Vi [ [TZd ih� �^� a]lcgdogVsY� dgZa^Vd^�+� ^d T� ^� 5|III�� hZ`Z^[ � � �4^h� ]_UToU\�
fUVU\ X� dUa� n \aVT`o^\�� n� Vi [ [ThX^� dgZa^Vgd� �Q��� _]aU� ]h� �Q��� UVUfU� Yb9
ZbXX�fUVU\XWhU\ � d UaUcWhb[bXX� ^� gchZ`ao^\�� • ]hZX_U_WT� \Ud � th^Y� a]lUYUX+� [U�
Ua]hZ� a j `c^Y^X� VUcgd ogVX^Y� VU�� uZ� ^ZX� UcU[d ]\ jUZXU+� rgaj� �Q��4oU\� U\aU9
[]VjUZX]Y� ^� r ^V`Voq \XUX]hX� ������ sX^� UVWhZbc�� ^� a]lUY� cgd ogV`h`]cX�� �Q���
]h� �Q��� YbZbXX� _gVX^Y� ^� Vi [ [ThX`Y � iXgVhs� \^aj � ^YtTsT+� UZiX` \ � ^� dgZa^Vgd�
^oo^d ^c^[X�

nZ� Tl^cT� kgcc^[^Vgd � oUkUfUZ]hU� Yb_UXYUZX]oU\� u icsl`o^\ � P^aj4OcTX^\9
\T^� _`VX� UVWhZbc� ^ac`c� gchZ`aosV� Tl^cT� gchZ`aa`�� �Q��4oU\� ^� V^Yghh`a� thi l`\ �
��� ˆ4`X� ^VYgXX`Y� ^� l^c^hZXgY�� n� X`ch^[^Vd T� hZUcYUZUXoU\� ^� _UZUXW� rUVjUX� ^�
l]\ZqajT4Tl^cT� YbcbY� ]h� ^� aj`cT� d i\Y`hgY� _UhZTY� `X�

< < � �� 0:�'#&%#�� +$ ,�"$+	� nZ� �Q��4Uh� UVhW� l^cV^d U\XT� cUkgcd � YgcV`XgVXh`4�
u � � a^� ^� _`V^hZX`hT� cU\ [hZUc� d Ua_`VXgZX^X`h`]cX� _m_gXX� r^ct� kgVjX^X`h`rgZ�
_UZUXUXX+� ^d UVj� bhhZ\Ud ZUXT� fUVVUaUX� bVXbXX�� n YXT_^\ � c]hZX� _UXXUY� oU\ \U� ^�
ocTX� d i \Y`hgY� Th+� ^YTY� gVj^\� Y]l_ThUVWYUX� Ym_`\X^Y� l^cV^d U\XT� d ^\ [ `Xid 9
rgZ� fi XX^ X\ T+� ^YTY� ^� [gVagZsY� rUVjZUX]\� f^_mXs� cUkgcd gY^X� r ^ fX^\^Y � _]acU��
n� d i \Y`hgY� `VX^V`\gh� _`V^hZX`hT� fga`]cX� kgVjX^XgXX� r^ct^+� ^dUVj��3����."#( �

\ ]_U\� YUcqVX� oU� ^ � XbcX]\UVUd oU+� �Q��4o^\� og\X^YgZgXX� YT�

q���� ���2�� 7 � �� D�>F��CD?�FH�C��� @�� VHB�?����
�>H�� CD�>�?�	� ��B��?� �� �>�P�F�������F�B��� @��
b>� CBB��� D�>F��CDCP�� ��B`� P�� ���� ���?�H>C��
�BB���> 
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n� t r ^cXThX`Y � _UZUXWT+� ^Z� Ua]hZ� gchZ`a� `VX^V� Thd UcX� YbZ]VUXT� hZUd]VjTh]9
aUY� _gVX^Y� 4 � —TVVT^d� vg_UXX+� }U^caih� €œ‰g\\gc� ]h� d`hgY�� nZ� `VX^ViY � r ^ \ 9
agZX^XgXX� ]hZd ]Y� UVhWhgco^\� lgVTXTY^T� fUVVUapUY� _gVX^Y�

%� �3����(�'!� !-����*")�/��� ;�)(.*��� ��$B)8�� �3���'>7*+D� "�*/��� �0/� 8 *0'�� �
0/P*)(��� & 0�2��!� �*� QSmR� &�>�#'�?'>��<

   A>� lD���WB?� [��CB��CDH?� *++� �CB��>?`�E�>�?��� ��BB� O�BH�>?���	� �E�WBP�BWB� �>H�H�� B�Q
�H��CD�>C���B   

���F��� @�� �I����� *X7@�� CB?�BC�H�� �CB��>?C�H��?� ��BB� ?��?���   � _���F��� *,7��� @B�?Q
@�@?� P�?EB?E??� O@�O�� �>���>L�?� 7 � �� �>��>G a� A� ��BEB?��� �>C�C��� �B� ��BB� ?E�EB��� ���F��� ��Q
D�H��� ���>��?   

A� �@V����BGLC>� ?�D������� ���F��� @�P��� �>� CBB������>CP`B� X++� OH�?� �?��B��D� O�>�?@��
�C��H� 

Q�� ���� �HB?��� �� �L��?��?C�� �E��?�B@���J� d�� ��B���� �CB?H>C�H�LH>� ��>�?L�?�??� �HB��� �� �L��Q
?��?C�� �E��?�B@������� �BOHD�FC��� A�DB��� VHB�?����� ���F�>��@P��J

n� t r ^cXThX`Y � YTZ`csV^a� o]Y]h+� Xbc_]\jUh� eXg\ � Ym_`\X`Y � UV]c\T� t]Vf^TY^X+�
l^cV^d U\XrUZ�� IVj� ds[g\� ^V`mc`hX� ajpfXbXXUY� bhhZU� ^� P]lT� t r ^cX^� X`d ga^X`h^�
t]Vf`osV+� ]h� ^� l ^cV^d U\X� UV]� XUcfUhZXUXX]Y�� n� Y]l_ThUVWY� ^Zg\o^\ � UViX^hmXgX9
X`Y � ^� d Ua_TX^X`h`X�� �Q��� d `fih`o^\ � �+�� dTVVTs� ^V`mc`hX� hTYUcqVX� bhhZUajpf9
XU\T� ^� d `hg[TY� P]lT� t r ^cX^� lUXmtTsT� ^V^XX+� ^Zg\o^\ � ^� Y]l_ThUVWr`Z� Thd ]X� \U9
dUX� dg\[gXX�� �Q�Q� fe \Tih`o^\ � ^� l ^cV^d U\X� r ^cd ^[hZgcc^� Th� UViX^hmXgXX^� ^�
t r^cXThX`Y� oU^[_`\ j`X�� u ZiX` \ � d UaT\[ iVX� ^� tr^cXTZd ih� r^\ j^XV`h^�� n� dgZ9
a^Vgd� _UcUh]aaUV� ] cX� _]aUX+� Xboo� Y]l_ThUVWfU� Y]hWoo� c^[TY`VTh� lgVTXTYih� VUXX�

n� tr^cXThX^� dgZa^Vgd�fUVU\XWh]aU� ^oo^\� cUfVTY+� rgaj� c`[booU\XUXXU� ^ � ocTX�
d i\Y`hh`agX� ^cc^+� XbdUadUadgZ[iV`hgYY^V� \jgd`hX� Xi [ \^Y� aj^YgcgV\T� ^� r ^9
X^Vgd c^� cUkgcdgY� _]arUZ_TXUVU� t]Vf`osV+� UV9
YUcqV_U� maj� ^� X`ch^[^Vgd � kgcc^[^Vgd� gYgZX^�J3����."#(� _�>� ��DHB� �L��?�� 7 � �� P��?� ���7
dUac`ZYs[X^X`h^TX�� n� 5I5�� hZ`Z^[� d `hg[TY��C�H�� �B�G� ?E��D��� VHB�?����� �H>D�B��� �
kUV]oU\� ^� VToUc`VTh� ]h� Yg\ZUc_^Xm_� Ygcd`\jgY�RTR � �>C>�F� U+7g+7��� @���P��	� ���B�� �� �K@V�
_]aqV� Th� cU^VTZ`VX`Y� ^� P]lT� t r^cX^� kW� Yb_U4��L��?�� ?�B���b?@�@@�?� OHB�?�?H??� L���� ��B�>���

XUV]hUTX�� ^V^XX�Z^š•gXX

B
���(#�( #(#-%(�

‹� �Q��4�Q��� YbZbXX� P ^aj4OcTX^\\T^� X`ch^[^Vd T4lgVTXTY^T� ]VUX]oU\� kUV9

]lqVXUY� ^� [UdgYc`tT^� ]h� fga`VV^d Th`a� ^V^lf^T�

‹� P^aj4OcTX^\\T`o^\ � kgYgZ^Xgh^\� YT^V^Y iVX� ^� Yg\kVTYXihgY� d UagV[`h`9

\^Y � o]Y]h+� UcWhZ^Yd U\XUh+� Ygd lcgdThhZidgh� eXf^�

‹� nZ� Tl^cT� kgcc^[^Vgd � UcU[d ]\ jUY]l lU\� ^� _TV`ag\� UVWhZbc� P^aj4OcT9

X^\ \T`o^ \ � fb\ � V]XcU� ^Z� Tl^cT� X`ch^[^Vgd �

��
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T � ��B���� P��?� VC�?� �@V����BG����� ��>F��@���>@�@��� OHD�F?C�� �B� �� �D�PH��?E��@��?88J�
v � d�� ���H�� �HB?� ¢�H��>CDP��� @Lb��@DJ�m����� �HB?� �>� ,fU^7,fX*7��� ��DHB7�b���� LCPH�I� H��J

e�� ��� �� O���?��F��>���J� U����?� ����?��� �B@���� �� �L��?��?�� �H>D�BH�� Lb���J

n�� d��H�Bb?�C?H�� E��>�� �� ?H��� @�� �� ŸL�D� �H��C��H�� VHB�?��C�C?M�R�� d�?C�H>>C?H�

` � �D� Z������H��>CD� @�� K�D�7���?������ D�>F��CD�� O��BGF@�@���� L��H�B`� @�� �B?@�G�
�H�C���?M� f � i�BB�� �>>@?��� �� �L��?��?�� �H>D�BH� � �>���V@?� K�D�7���?������ ?C���Q
F�B��� @B�?@P��M

T�� [@�>b?��?��� �� OW>�?P��� �D�� �C>B�?H?� �� ?@��� �B�G� VH�?�CLH>��K�D�7���?������ VHB�?�����
@�� ?C���F�B��� @B�?��M� ,+ � S�?���C?H�� ��D� �� V�HPB@�C?k� �A>� b�� �@�F@�� �>���V�� K�D�7���7�

• � ?������ VHB�?����� @B�?@P���M

T T  � A� �C�HF��� �L��?�� ��D��?�?C��� �H�C�� �� V��B����?P��� mLH���� �����B��� VHB�?����

’ @�� ?�F`�� ����B��?�??�k� �h�� �BB��>��� �>� CB?�BC�H�� �CB��>?`�HDH?   � \D�� �@B��	� LHD�� ��
����B�>C��`� �� � �DC�?�B��FH�� ��D�@F@�@�� �B�V�B � l>@�?� `��C��� O�B�BG�@D� �>� CBB��� ��CQ
��b?C�C���� �� �HDC?� �D�� HB���� H�>?CB����� �� ��>@P�� �F��	� ���B�� ���F��� P�>H����B� ��Q
��� OHD� ?E����F��	� LHD�� �� � �DC�?�B��FH�� ���F�>��@?� �BCC��� � A� V�?b��`� O�B�G� L�?�B��?�
�E��?�B � A� P��HF�BH�� E��>��� �CB��>?`�E�>�?@P��� ���F��� ?G�@?� @�� E��>�D�c�?E??� ?�Q
B��FH�?� �� � ���C�H�� BCP��� �B@� ��BB� ��?�W�� � dHD���� ��� �@?�B��FL�?W��� �O�BGB	� LHD��
��� B��>� ������ �>� ���F�@���J� � d��H�Bb?�C?H�� E��>�� �>� CB?�BC�H�� �CB��>?`�HDH?� ?C�HQ
D�?`�� @�� �BB��>G�� @����?M

t	� F'��0&�$'% !,	� �� H(",&I+&� % �;�)%!,:�'0

Q�� ��?� @�?W��� �� VHB�?����� ���?���C��`� �B�??J�d�� dHD���� ���?� �@DP�� �� �H��PH�H�� �H7�
����L�C�C���� ���?���C��`��� Z������H��>CDP��J� m������ �HB?��� �� P@���� �H�D����>��� FE�Q
?@���� dHBB��F�C��B� ��V��HB�?P��J� dHD�� DH�FHB�C?H�	� ���� �HB?��� �>� H���J

\ � F'��0&�$'% !,� .$"&#&��&� -%� #!'%�)�"+&� -"(#(� 7t7wC7tsO� �� �##	�n� \^lsVUg\T�
r `ogceY�oUkUfUZ]hU� iX` \ � �Q��� ]h� �Q��� YbZbXX� ^� lgVTXTY^T� cU^YtTs� T[WhZ^Y^�

_UXXU� YUZ[UX]X�� nYTY� ^Z� UVWZW� T[WhZ^Yo^\� UV_UhZXUXX]Y� r^X^Vd iY^X� ]h� _^ajg\i9
Y^X+� dghX� dUalcso`VX`Y� _ThhZ^hZUcUZ\T� ^ZX��
uZUY� ^� lcso`VYgZ`hgY� ^Zg\o^\� UVVU\`VV`ho^�
qXYbZXUY� ]h� ef^oo� kgcc^[^Vd^YrgZ� _UZUXXUY�
�Q��4�Q�Q� YbZbXX�� u icsl`o^\� ^� X`ch^[^Vd T�
kUfVW[]h� Y]X� dg[UVVfU� ^V^YiVX� YT�� ^Z� U_gVetT9
sh� �kgVj^d^Xgh+� Xbc_]\jhZUcp� kUfVW[]h�� ]h� ^�
kgcc^[^VdT� �iac`hhZUcp+� ajbYUcUh� _`VXgZ`h���

ST\[Y]X� Tc`\ jZ^X\^Y� hZ]VUhYbcp� X`dga^XsT� X`ogc^� _gVX�� n� Ygc^oUVT� P^aj4OcT9
X^\ \T^ � d Uad iX^XX^� ^� VUrUXWh]aUX� ^� X`ch^[^Vgd � kgcc^[^VdT� dUadgZ[iV`h^TXsV�
d U\XUh� kUfVW[]h]\UY+� }c^\tT^gchZ`a�_ThZg\X+� ^rgV� ��� ]_� ^V^XX� r`cgd � kgcc^[^Vgd�
Th� _]aTahblbcX+� ^� kUfVW[]h� Uaj� d `hTY� dg[UVVf]\UY� dUaXUhXUhmXWfU� VUXX�

 *���!��� ���!��7� 7 � �� �@D�	� �B���B?� ���F� ��D7�
�>@��� @�F��@P��� ��O��?�??� ��?b�� �BB��CBBC�� ��
C���F�B��7VHB�?����� @B�?P��� ��D���B�C��B`� L�7�
�FC���B� �>��P�� 



f � Z������H��>CD � A� ��BD����� �>�P�F�CDL���

P^lsVUg\� d `hg[TY� VUd g\[`h^� i X` \ � _]aUX� ] cX� ^Z� UVhW� th`hZ`ch`a � Ygc9
hZ^Y^� ]h� ^� Ogicog\4[T\^hZXT^� _ThhZ^X]cX� ^� r^X^Vgd o^�� nZ� >�Q��4Uh� • ^cX^@� ]c9
XUVd]oU\+� maj� \U_UZX]Y� ^Z� ef� ^VYgXd `\ jX+� dUVjUX� 5|III�� v^fgh� ^[gXX� ^� kc^\9
tT`Y\^Y+� ^Z� gchZ`a� ^VYgXd`\jgh� d g\^ctrT^� VUXX�

’ � O)(.*��� �.� QSQeG�(� j����G>7*
T � ���F��� O������� CBB��VHBDC�� �D���BG� �� ?E��@��� �BG??   

TS � A� �>��@B��� �>�P�F�CD��� �D�OH��C�� D����?CB?k� �����?� ���� WBFE>L�?���� @�� ?��?`>?�?Q
L�?���� B�� �� ?E��@��� CB?�B� B�b�?� H�H�H�� �b�WB   

S � ���F����� �>�P�FH�� D���H�HBL�?��� ��BBC�C?   
ST � l����� �BB��@��	� �� ��?HB����� ��BBC�   � �>� CBB���� ��BBC�   

RTTT � A� ���CB�� �>��@B��� �>��?� @�� �@�?L�?�?B��	� �� �@D��L��?`�� L�?�BH�� �� ���CB�� ��>@P��� ���	�
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nZ� �Q��4Uh� • ^cX^ � YU_]ho]� _gVX� _g\Zs� ^� \ ] l � hZUd]oU\+� d T\X� ^� kgcc^[^9
Vgd� ]h� P^lsVUg\� T[Uf]\� YT^[gXX� r^hg\Vs� [gYidU\XidgY�� n� oU_UZUXUXX� Ygcr^9
X`cT� ]h� _^ajg\T� tU\Zih� Yb_UXYUZX]oU\� ^ � _`V^hZXsfgaa^V� cU\[UVYUZW� hZUd]VjUY�
hZ`d^� YbZUV� ��� UZUc� kW� VUXX+� ^ � d Ua_`V^hZXr^XsY]� lU[Ta� � �4�Q� UZUc�

5|III�� v^fgh� Ybc\jUZUX]oU\� Xbooh]aoU\� _gVX^Y� ^Z� iVXc^cg j^VThX`Y� �hZ]V9
hWh]aUh� d g\^ctrThX`Y�+� ^YTY� ^ � kgcc^[^Vgd � UVWXXT� >c]aT� cU\ [UX@� ]h� ^� YTc`Vj� Ygc9
V`XV^\ � r ^X^Vd `X� ^Y^cX`Y �

| `V^hZiV� ^� lgVTXTY^T� cU^YtTsc^+� }c^\ tT^gchZ`ao^\ � Th+� r^hg\Vs^\ � IX`VT`4�
rgZ+� XTXYgh� d g\^ctrT^UVVU\Uh� hZUc_UZUXUY�fUVU\XUY� dUa+� dUVjUY� t]Vf^� ^ � Ogic9
og\gY� UVX`_gVmX`h^� ^� r^X^VgdosV�� xgZZ`fiY� X^cXgZgXX� l]V[`iV� v^� }^jUXXU� d `c9
YT� Th�� �Q��4oU\� kUVYUV]hX� cgoo^\XgXX^Y� YT+� dUVjUX� YUajUXVU\qV� VU_UcXUY�

n� rUVjZUX� d]a� fgoo^\ � YT]VUZW[bXX+� ^d TYgc� 5|III�� v^fgh� btthU+� ncXgTh�
•`cgVj� VUXX� ^� YTc`Vj+�R � [C�HB��\]_U\� ��Q��4�Q����� nZ� gchZ`ao^\� }Ur ]cXUccgc�
g\X^YgZgXX� YT+� dUVj\UY� hgc`\ � XbdUaUhU\� ajTVYgVX`Y� VU� ^ � _gVX� kgcc^[^Vd `9

cgY^X� ]h� P^lsVUg\� rm_UTX�� 5�� • `cgVj\^Y� ^Z� ^ � [b\X]hU+� rgaj� ^ � _^ajg\ iY^X



Ygc`oo^\� UV_UhZXUXX� ^cThZXgYc^X`Y^X� �� d TVVT`c[ � kc^\Y�
fs_`X]XUV� YTkTZUX]h]_UV� YUVV� Y`clsXgV\T+� `VX^V`\gh� kUV9
r`ogcg[`hX� _`VXgXX� YT�� n� l ]\ZX� ^Z� `VV^d T� c]hZ_]\jXi9
V^f[g\ghgY� oU_]XUV]\UY� thbYYU\X]h]_UV� Ym_`\X`Y� UVW9
XUcUd XU\T�� u \ \UY� Yb_UXYUZX]oU\� ^ � \^aj � o^\Y`cgY�
]h� _`VV^VYgZsY� ��� ˆ4Y^V� YU_UhUoo� fb_U[UVUdrUZ� f i 9
XgXX^Y� _gV\^+� d T\X� ^d U\\ jTX� ma]cXUY� \UYTY� ^� c]hZ9
_]\jUY� _`h`cV`h^Ygc�

�Q��� d `ctTih`o^\ � ^� Y]l_ThUVWr`Z� Yb_UXUVXU�
^Z� iVXc^cg j ^VThX`Y � Ygcd `\ j ` \ ^Y � VUd g\ [ `h`X�� |`9
V^hZiV� UccU� 5�� • `cgVj� kUVghZV^XX^� ^� Y]l_ThUVWr`Z^X�
]h� ef^oo� _ `V^hZX`hgY^X� mcX� YT�� nZg\o^\� ^Z� efg\ \^\ �
d Ua_`V^hZXgXX� ��Q� Y]l_ThUVW� YbZqV� th^Y� ���� _gVX� ^�
YTc`Vj � rm_U�� uooU\� ^� rUVjZUXoU\� �Q���� feVTih� ��4]\�
5�� • `cgVj� \ ]aj � YTc`VjT� cU\ [UVUXUX� mcX� ^V`+� dUVjUY9
oU\� a j^YgcV^XTV^a� r^X`Vjg \ � Ym_qV� rUVjUZXU� ^Z� �Q��4�
Uh� • ^ cX`X� ]h� `VV^d thm\ jX� r ^ fXgXX� _]acU�� n� cU\ [UVU9
XUY� ^V^l f` \ � hZ]XghZV^XX`Y� ^Z� efg\ \^\ � d Ua_`V^hZXgXX�
Y]l_ThUVWXUhXqVUXUX+� ef� YgcV`XgZ`hgY^X� _UZUXXUY� oU� ^�
_`V^hZXsfgao^\+� UVXbcbVX]Y� ^� h^fXshZ^o^[h`agX+� tU\9

Ze c`X� _UZUXXUY� oU� ]h� YTXpZX]Y � ^Z� ef� _`V^hZX`hgY� [ `Xid `X�
n� YTc`Vj \ ^Y � U� V]l ]hUT� ^ � l `cTZhT^Y� kUVr`ogcg[ `h`X� _ `VXgXX`Y � YT� ]h� ^� kW9

_`cgho^\ � ^� r ^X^Vgd d ^V� hZUdoU\T� UVVU\ `VV`hc^ � kUVhZsVmXs� fUVhZ^_^Y� YUZ[U\UY�
XUcfU[ \T�� • `cTZh� UajTY� \ ] lhZUcp� V^l f`o^ \+� ^ � P ^XTg\^V� tmdp� e fh`ao^\ � �Q����
feVTih� � �4`\ � XTVX^YgZ`h� fUVU\ X� dUa� ^� YTc`VjT� cU\ [UVUXUYYUV� hZUdoU\+� dUVj9
oU\� ^ � Yb_UXYUZWY� _gVX^Y� dUakga^Vd^Z_^�� >n� fgag\� ^V^l iVs � cU\ [hZUc� oUkU9
fUZW[bXX+� ^Z� UcWhZ^Y� T[WhZ^Y^� YUZ[W[bXX� UV�� n� Ygcd `\ j � d Uah]cXUXXU� ^ � Xbc9
_]\jUhh]aUX+� kUVd U\X_U� maj� oU\ \q \YUX� ^Z� ^V`cU\ [UVXh]a � YbXUVUZUXXh]aU� ^VsV�@

€ 9 � � � 7tsO	C�%�98"&I%&�4$''�)�"$+	� ��D8"&I%&� +$��'0:&�� F'��0&�$'% !,;��	��Q#��
�IB���� Z$=:-� J3+/21� N?.3/?� 9,+/I3A0I� 56B?:I� 65��A � I0+@3-<6+8I� ?6D6?6?M

56-6I� L05?,I�� A � �IB����� OH���F�BH�P��� @/-A6-� ?/26A/I� B3+/21/� +:12?� L6??�
�Q���� feVTih� �Q4`\� ^� kUVV`Z^[X� kc^\tT`Y� UVkgaV^VX`Y� ^� kUaj_Ucc^YX`c^Y^X+� ^�

_`cghr`Z`X� ]h� ^� l`cTZhT� PgXcU4Ž^dU4gX�� n� \^l � _]a]cU+� ^dTYgc� ^ � Ygcd`\jth^l^9
XgY� XbdUaUhU\� YUZ[XUY� `X`VV\T� ^� kgcc^[^Vgd� gV[^V`c^+� _TV`aghh`� _`VX+� rgaj� ^� kgc9
c^[^Vgdo^\� kgc[iV^X� `VVX� oU�

�Q���� feVTih� ��4]\� d Ua^V^YiVX� ^ � PUdZUXT� ‚ `c[^ � v^� }^jUXXU� X`ogc9
\gY� _UZUX]h]_UV+� ^dUVj� UhXU� UVkgaV^VX^� ^� { iTVUcT`Y^X�� v ]XcUfbXX� ^Z� T[UTaVU9
\Uh� Ygcd`\j+� dUVj\UY� ]V]\ � v^kTXXU� o^\Y `c� ]h� v^� }^jUXXU� X`ogc\gY� `VVX^Y��
5�� • `cgVj� Yb_UXUYUX� YqV[bXX� rgZZ`fiY� X`ca j^V`hT� f^_^hV^XX^V+� [U� \Ud � kga^[9
X`Y � WYUX�� n��IB����� OH���F�BH�	� ^dUVj� >r`cgd � [TthWh]aUh� \^lTa@� X^cXg XX+� ajW9
ZUVUddUV� ] cX� _]aUX�
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f � Z������H��>CD � A� ��BD����� �>�P�F�CDL���

n� kgcc^[^Vgd � _UZ]cUT� dUaWcTZX]Y� ^ � d g\^ctrT`X+� ^� YTc`VjT� Ygcg\`X� lU9
[Ta� gcVU^\h4T� v^fgh� }qVbl\UY� ^f` \VgXX`Y� kUV+� ^YT� YbZUV� `VVX� ^� VToUc`VTh� UVVU\9
Z]YrUZ�� Œ� ^� Ogicog\gY� kT^X^V^oo� �gcVU^\h4T�� `a `X� Y]l_ThUVXU�� �Q���� ^ia ihZ9
Xih� �4`\� 5�� •`cgVj� VUdg\[gXX�� �Q���� ^ ia ihZXih� �4]\� ^� Xbc_]\jrgZs� XUhXqVUX�
ef� ^VYgXd `\ jX� kga^[gXX� UV� ��Q��4^h� • ^cX^�� ]h� gcVU^\h4T� v^fgh� }qVblbX� YTc`Vj4�
Vj`� YT`VXgXX^� YT��K�? (� ,@*-8� i c^VYg[ `h` \^Y� T[UfU� ��Q��4�Q�Q�� ^ �?4*�#(�� " ���i

�3��� \U_UX� Y^lX^�
nZ� �Q��4^h� • ^ cX^ � d UaUcWhmXUXXU� ^ � Xbc_]\ j rgZs� ]h� ^� _ ]acUr^fXs � r ^ 9

X^Vgd � hZUc_UTX+� ^d UVjUY� ^Z� �Q��4Uh� • ^ cX^ � T[Uf] \ � d pYb[XUY� ]h� V]XcU fb XX]9
\UY� cU\ [ f]X� Th�� n Zg\o^\ � ^� _^ajg\T� tU\ZihX� ���� kc^ \ Y c^+� ^Z� ]VUXYgcX� lU9
[Ta� ��� ]_cU� thbYYU\XUXXU�� maj � ^� _`V^hZXslgVa`cgY� hZ`d ^� �� � � UZUccU� \WX�
^� ��� d TVVTsh� V^Yghh`aosV�� S UarTc[UXX]Y � ^� \ ] lkUVh]a� UV_]X� ]h� d UahZq\9
XUXX]Y � ^ � YTc`Vj � IhXU\XWV� hZ`cd ^Zs � fga `X� ^Z� i c^VYg [ `hc^ �� n� Y^XgVTtTZd ih�
d UahZp\X� `VV^d _ ^VV`h\ ^Y � VU\ \T�� N Z^_^XgVX`Y � ^Z� Ud oUcT� ]h� `VV^d lgVa`9
cT� fgagY^X+� o UhZq \ XUXX]Y � ^� cU\ [Ym_qVT� omcsh`agY^X�� n� YTc`Vj � Ygcg \ `Z`h`X�
kUV_`VXgXX^� ^� YTc`Vj � UhYqX]XUVU� ^� kc^ \ tT^ � \ ] l \UY � ^� Xbc_]\ j rgZs� XUhXq VUX�
d T\ [Y]X� r `Z^ � UVWXX�

n� fe VTi hT� kgcc^[^Vgd � oUoTZg\ jmXgXX^� ^� >c]aT� cU \ [ @� e ff`hZqVUX]h] \UY �
Y TV`X`hX^V^ \ h`a ` X+� Ua jhZUchd T\ [ � oTZg\ jmX]YiV� hZgVa`VX� ^ cc^ +� rgaj� u i cs9
l `o^\ � oUkUfUZW[bXX� ^� l gVTXTY^T� cU^YtTs� YgchZ^Y^�� ~ a j^\UooU\ � ^Z� ]_oU\�
kgcc^[^Vgd � Z^fVgXX� O UVaTid o^\ � Th+� d T\UY� Yb_UXYUZX]oU\ � kqaaUXVU\ \ ] � _ `VX�
x gVV^\ [T`XsV�� n YXT_TZ`VX^� r ^ c t ` X� ^Z� gchZ`a � Ua jUhmX]h] ]cX� P ]d UXgchZ`a � ]h�
IX`VT^ � Th�

nZ� �Q�� �4^h� fe VTi hT� kgcc^[^Vgd � Yb_UXYUZX]oU\ � ^� l ] \ZqajT� ^cThZXgY9
c` tT^� Y Ucq VX� r ^X^Vgd c^ �� o^\Y `cgY+� \^a j � XWZh[Uqaj\bYbY+� o` \ j ^XiV^f[g \g9
hgY+� kbV[oTcXgYghgY� hXo�� Sma� ^� fe VTi hT� kgcc^[^Vgd � UVWXX� ^� >c]aT� cU \ [ @� Y] l9
_ThUVWTXWV� _][UVd UZX]Y� fg a ^TY ^X� ]h� _^a jg \ iY^X+� ^[ [Ta � ^� ajWZUVUd� i X` \ � ef�
_UhZ]Vj� fUVU\ TY � dUa� hZ`d iYc^ � ^� YTh4� ]h� YbZ] l lgVa`ch`a+� TVVUX_U� ^� d i \ 9
Y`hghZX`Vj � kUVWV�� P^ajg\� r ^ d ^ c� Y T[ Ucq VX+� rgaj� ^� fe VTi hT� d g \^ct rT^ � \Ud �
UV]amXT� YT� ^Z� ]c[UYUTYUX�

nZ� ^YYgcT� } c^ \ tT^gchZ`ao^ \ � hgY� rm_U� _gVX� ^� Y bZX`ch^h`a \ ^Y �� |gV9
X^Y � YbZbXXqY�")�()!�*��!� ]h� ��2�!'*�( !�� G� d ]ch]YUVX� Y b ZX`ch^h`a l ` cXT^Y �
kUVV]lXUY� ^� Y b ZX`ch^h`a � _ ThhZ^ `VVmX`h^ � d UVVUXX+� [U� ^Z� gchZ`a � [ Ud gYc^XTZ`9
Vs [ `h`c^ � ]h� ^ � d i \Y`hgY� ]VUXYbcqVd ]\ jUT\UY� ^ � f^ _ mX` h` c^ � Tc`\ j iVs � hZgtT9
`VTh� `X^V^Y i V`hg Y ^X� \Ud � ^Y ^ cX`Y �� { iV^f[g \Y] l lU\ � th^Y� ^ � _^ajg\T� tU\Zih�
thbYYU\X]h]X� ]h� ^� Y] l_ThUVWY� hZ`d ` \ ^Y � \b_UV]h]X� hZUcUXX]Y � _gV\^� UV]c\T�
gVj^\� cUkgcd � `VX^V+� d T\X� ^Z� �Q��4Uh� \ ^a j4ocTX^\ \T^T�� n� c^ [ TY `VTh� Y bZX`c9
h^h`aT^Y � ^ � kU\ \ `VVs� cU\ [ � d Ua hZq \ XUX]h] ]cX� ]h� Uaj� ef� X`ch^ [ ^Vg d � V]XcUr g 9
Z`h` ]cX� YqZ[bXXUY+� ^d UVj� d U\XUh� d T\ [U\ � YTZh`Yd `\ jgV`hXsV� ]h� ^� hZgtT`VTh�
UajU\VWh]aU\� ^V^lhZTY�� n� fe VTi hT� d g \^ct rT`_^V� kgVjX^XgXX� r ^ct � hgc` \ � XTX9
Ygh� X`ch^ h`a g Y ^X� rgZX^Y � V]XcU� �>n� \ ] l � o ^ c ` X^ T@+� >nZ� Ud oUc� ]h� ^Z� `VV^d 9
lgVa`c� fga^T@+� >†_hZ^YgY@�+� bhhZUUhYq_]hUYUX� ]h� kUVYUV]hUYUX� hZUc_UZXUY�
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J� ��B���� ��OH��C��`?� ��VL�?���� �� �@V��� �B�V�C�� �� �IB����� �H����L�C�`BJ

�Q��+� �Q��� ]h� �Q��4oU\� kUaj_UcUh� kUVYUV]hX� cgoo^ \ Xg XX^Y � YT� ^ � YbZX`ch^h`a �
Y TY T`VX` h^ � t]Vf`osV+� [U� ^� Ygcd `\ jUcWY� YUajUXVU\qV� VU_UcX]Y � WYUX�

n� d g \^ct rT^� rm_UT� _gVX^Y� ^oo^\ � ^Z� T[WoU\� ^Z� �*���(��!D� ^YTY� X`d g9
a ^ XX` Y � v^fgh� }qVblbX+� ^�*�0���" �(�'!D� ^YTY � th^Y� ^� d Uao iYX^XgXX� Ogicog\4�
[ T\ ^hZXT`X� X^ cXg XX` Y � Xbc_]\ jUh� �VUaTXTd �� i c^VYg [sY \^Y � ]h� ^�> ��8����(�'!D �

^YTY � ^ � \^lsVUg\T� oTcg[^Vgd � e ff`hZqVUX]h]cWV� `oc` \ [ gZX^Y �� nZ� gcVU^\hT^Y �
_ ] [X]Y � ^ � fe VTi hT� d g \^ct rT`X+� ^� VUa TXTd ThX`Y � ]h� ^� o g \ ^ l ^ cXThX` Y � _ThZg\X�
dUa� ^ Y ^ cX` Y � [b \XU\T�� ƒaj� ^ � VUaTXTd ThX`Y+� d T\X� ^ � o g \ ^ l ^ cXThX` Y � V`Z^ [ `9
h^TX� ^� r ^X^Vgd � VU_UcXU+� c]hZX_U_WTX� lU[Ta� UVTX]VXU� ]h� oUobcXb\bZXU�� nZ� UV]9
aU[UXVU\h]acWV� X^ \ e hY g [ X^Y � ^� v^fgh� }qVbl � UVVU\ � UVYb_UXUXX� d Uc] \ jVUXYm9
h]cVUXUY� �VUa^V`oo� r ]X�� Th�

n� 5I5�� hZ`Z^[ � � �4Uh� ]_UToU\� ^Z� `VV^\ [s � UcWkTXgaX^X`h� ]h� d UaXgcV`h�
d T^XX� ^ � fe VTi hT� d g \^ct rT^ � UajcU� T\Y`oo � ^ � Ogicog\ � cUhX^ i c` tTs � T[WhZ^9
Y ` \ ^Y � lgVTXTY^T� cU\ [ hZUc]cU� YUZ[UXX� Ud V]YUZXUX\T+� YT^V^YiVsk]VoU\ � _gVX^Y�
Uaj� e f^oo � kgcc^[^Vgd � UVWkUVX]XUVUT�� n� fe VTi hT� d g \^ct rT^� T[Uf] \ � } c^ \ tT^gc9
hZ`ao^\ � _ ThhZ^X]cXUY � ^ � a j ^cd ^XghmX`h� lgVTXTY`f` rgZ�� �Q��4o^\ � _ ]cUh� r ^ c9
d T\t]_Uh� r `ogce � _UXXU� YUZ[UX]X� n Va]cT^� d Uars [mX`h` ]cX�

x � F'� �0&�$'% !,� , �  ) �%!,&�4(9">)-%(	� n�kc^ \ tT^ � a^Z[^h`ao^ \ � \^a j � kgc[ i9
V^XhZ` d c^ � Y^l thgVX� ^Z� Tl ^cT� kgcc^[^Vgd +� d UVj� ^ � 5 | III�� hZ`Z^[ � _]a]\�

YUZ[W[bXX�UV�^Z�gchZ`ao^\ �� n�aWZa]lUY�hZ`d ^� �Q��4XsV� �Q��4Ta� ��4cWV� ���ž4cU+�
�Q�Q4Ta� lU[Ta� �Q� �4c^� \WXX�� �Q�Q4�Q�Q� YbZbXX� ^� \ jUch_^ha j `cX`h� ���� UZUc�
Xg \ \ `csV� ��� � UZUccU+� ^ �hZ] \o ` \ j `hZ^X� �4cWV� �� dTVVTs� Xg \ \ ` c^ �Ud UVYU[UXX��nZ
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Tl^cT� XUcd UV]h� d ]cX]YU� UooU\ � ^Z� T[WoU\� �z� ˆ4Y^V�
\WXX�� NUVjUd a j `cX`ho^\ � ^Z� gchZ`a � _TV`aUVhW� VUXX+�
T\XU\Zm_U\ � kUfVW[bXX� ^� aj^l fe4� ]h� l ^d iXTl ^c+� ^d U9
VjUY� UVhWhgco^\ � u VZ`hZo^\ � _ ^V^d T\X� P gcd ^\ [T4�
`o^ \ � _gVX^Y� UVXUcfU[_U� ]h� gVths� hZ^X] \ \ ^V� V` XX` Y �
UV� ^� Xbd Uakgaj^hZXsY^X�� n� 5I5�� hZ`Z^[o^ \ � • `cTZh�
^� ci r ^4� ]h� tTlWaj `cX`h� YbZlg\Xf`_` � _`VTY�� n� ��4�
Uh� ]_UYoU\� TXX� ] lqV� kUV� ^Z� UVhW� tTlWaj`c�� n� 5I5��
hZ`Z^[ � r ^cd T\ t ^h� ]_UToU\� Y ]hZqVXUY� UV� ^Z� UVhW�
aWZr^fsY+� �Q��4XWV� lU[Ta� a jgchqXUd p� _^he X] l mX]h�
_UXXU� YUZ[UX]X�

�Q�Q4c^� ^Z� Tl ^cT� kgcc^[^Vgd � } c^ \ tT^gchZ`a �
Ua]hZ]oU\� oUkUfUZW[bXX�� n Zg\o^\ � d ]a� hgY� d ^ \ i 9
k^Y Xe c^ � ]h� YThd prUVj � d ^c^ [ X� kU\\+� YqVb\bhU\ � ^�
k]\ jpZ]hT� tTYYUY� ]h� [ T_ ^X`ci Y � a j ` cX`h`o ^ \ +� d U9
VjUYoU\� } c^ \ tT^gchZ`a � ^Z� UVhW� rUVjUX� kgaV^VX^� UV�
u ics l `o^\ �� nZ� Tl ^c� kUfVW[]h]_UV� UajT[UfpVUa� \WXX�
^� d i \Y`hgY� hZ`d ^� Th�� † VUXYbcqVd ]\ jUTY� cU \ [ Y m9
_qV� hTc^Vd ^h^Y � _gVX^Y�� n� d i \Y^ \ ^ l � � �4� � � sc`h�
_gVX�� n YXm_^\ � ^VY ^Vd ^Z X` Y � ^ � \WT4� ]h� ajUcd UY4�
d i \Y`X�� n� kTZUX]h� ^V^thg\ j � _gVX+� ^� hZXc` fYgY^X� ]h�
^� hZ^YhZUc_UZUXUY� V]XcUr g Z`h`X� lU[Ta� oUXTVXgXX`Y �
n� Yg\kVTYXihgY� Xbc_]\ jUh� eXg \ � _^Vs� d UagV[ `h`9
\^Y � rT` \ j ^ � d i \Y`hkUVYUV]hUYrUZ� _UZUXUXX�� �Q���
\g_Ud oUc]oU\� ]h� �Q��� ` l cTVTh`o ^ \ � kUVV`Z^[X^Y � ^�
Vjg\T� X^Y`thgY�� {boo� \ ^ l c^ � UVkgaV^VX`Y� ^ � _ `cghX�
]h� th^Y� ^� r ^ [hUcUa � UVWV� r ` Xc` VX^ Y � dUa�� n� kUVYU9
V]h� d T\ [Y ]X� gV[^VcsV� UcWhZ^Ygh� _gVX�

n� dUZWa^Z[^h`a� Xg_`ooc^� Th� ^� \ ] la^Z[^h`a� reZs`a^Z^X^� d ^c^[X�� PWXX�
^� oicag\j^� _UX]hXUcqVUXU+� Xboo� hZWVWX� XUVUlmXUXXUY+� kUfVW[bXX� ^Z� `VV^XXU\j ]hZX]h��
�Q��J�Q�Q� YbZbXX� ^� dUZWa^Z[^h`aT� XUcd UV]h� d ]cX]YU� bhhZUhh]a]oU\� ��� ˆ4Y^V�
\WXX�

?.?� � � 7tsOC�%� ;(",�� % �;�)%!,:�'0	� nZ� �Q��J�Q��� o]thT� Yg\acUhhZih� c]hZX9
_U_WT� Uajk^fX^� >a`X^X@� ^Y ^cX^Y � YT^V^YmX^\T� }c^\ tT^gchZ`a� ]hZ^YT� r ^X`c^T�

d U\X]\+� UZ]cX� ^� Y^XgVTYih� OUVaTidgX� rgZZ`th^XgVX`Y� ^� lcgXUhX`\h� xgVV^\[T9
`rgZ+� V]XcUrgZ_^� UZZUV� ^Z� uajUhqVX� P]dUX^VkbV[T� •Tc`Vjh`agX+� ]V]\ � ^ � rgVV^\[ �
YTc`VVj^V+�6�� I�*" ((�*�

n�oUVa`Y� ^Z� ef� `VV^d o^\ � ^Zg\\^V� UV]aU[UXVU\UY� _gVX^Y�� I�� |TVdgh� UajU[9
ic^VYg[s� _gVX� ]h� d T\[Ta� ^� rg \kTX`ch^TX+� ^� rgVV^\ [gY^X� X`d ga^XX^�� nZ� `VV^d4�
ijUV_� ^� rgVV^\[ � _gVX+� o `c� ^ � oUVa`Y� \^aj� c]hZU� th^Y� kc^\ tT`iV� _^aj� kV^d ^\ [ �
\jUV_U\� oUhZ]VX�� • `^[`hiV� ^ � kT^X^V� oUVa^� Tl^cghgY� ]c[UYUT+� dUVjUY� ^Z� Tl^cT
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kUfVW[]hX� hUamXUXX]Y� UVW+� hZbaUh� UVVU\X]XoU\� `VVX^Y � ^ � rgVV^\[ � kbV[oTcXgYghgY� ]h�
YUcUhYU[WY� ]c[UYUT_UV+� ^YTY� ^� hZ^o^[� YUcUhYU[UVd UX� Yb_UXUVX]Y� ^Z� `VV^dXsV�

�Q��4o^\� ^Z� Tl^cT� _`Vh`a\^Y� ]h� ^\ \^Y� Yb_UXYUZX]oU\+� rgaj� ^� rgVV^\[� YT9
c`Vj� UViX^hmXgXX^� ^ � oUVa`Y� \UdZUXT� dgZa^Vd`\^Y� Yb_UXUV]hUTX+� ^ � rUVjZUX� ^Z� gc9
hZ`ao^\�YcTXTYihh`�_`VX�� �Q���� ^iaihZXih� ��4]\+� d TiX`\� ]cXUhqVXUY� ^�feVTihT� kgcc^9
[^Vgd� ajWZUVd]cWV� }c^\tT^gchZ`ao^\+� OcqhhZUVoU\� kUVYUV]h� XbcX� YT+� dUVj� ajgch^\�
`XXUcfU[X� d `h� oUVa^� _`cghgYc^� ]h� X^cXgd`\jgYc^�� OcqhhZUVoU\� ^� \]lT� dTVmtT^� `X9
_UXXU� ^Z� Tc`\ jmX`hX� ^� _`cgh� kUVUXX�

n� [b\XW� th^X`Yc^� �Q���� hZUlXUdoUc� ��4�Q� YbZbXX�YUcqVX� hgc�� n� rgVV^\[� lcs9
o`VYgZ`hgY+� rgaj� r^[hUcUa� hUamXh]a]_UV� _UTf]Y� VU� ^ � kUVYUV]hX+� hTYUcXUVU\qV� _]aZW[9
XUY�� n� hZUlXUdoUcT� th^X`Y� hgc`\� OUVaTid� VUa\^ajgoo� c]hZU� kUVhZ^o^[iVX� ^ � rgV9
V^\[� ic^Vgd� ^VsV�

�Q���� gYXsoUc� ��4]\� dUa\jmVX� ^� oUVa^� PUdZUXT� •g\acUhhZih+� ^dUVj� YTYT9
`VXgXX^� ^Z� gchZ`a� kqaaUXVU\h]a]X� ]h� YT[gVagZX^� ^Z� ^VYgXd`\jX�� OUVaTid� ^VYgXd`9
\jgh� dg\^ctrT^� VUXX�� n� hZ^o^[h`ar^ct� ajWZbXX�

�Q���� [UtUdoUc� ��4`\+� ^ � Vg\[g\T� Yg\kUcU\tT`\� nihZXcT^+� P^aj4OcTX^\\T^+�
•gcghZgchZ`a+� €cghZgchZ`a� ]h� }c^\tT^gchZ`a� oUVUUajUZXUY� OUVaTid� kqaaUXVU\\]�
\jTV_`\mX`h`o^+� ^� XbcX]\UVUd� hgc`\� UVWhZbc� ThdUc_U� UV� Xbc_]\jUh\UY� Uaj� kgcc^9
[^Vgd� UcU[d]\jUTX+� ]h� oUVUUajUZXUY+� rgaj� `X\]ZTY� ^� o]thT� Yg\acUhhZih� [b\X]hU9
TX� OUVaTidd^V� Y^lthgV^Xo^\�

€ � ���(#�( #(#-%(�
‹� }c^\tT^gchZ`a� UooU\� ^Z� T[WoU\� ^ � kUfVW[]h� kgcc^[^VdT� eXf`\^Y� dg[UVVf]X�

XUhXUhmXUXXU� dUa�� n� >c]aT� cU\[@� Y]l_ThUVWT� �Q��4oU\� _ThhZ^X]cXUY� ^ � r^9
X^Vgdo^� ]h� rUVjcU� ^Y^cX`Y� `VVmX^\T� ^� Ygc`ooT� `VV^lgXgY^X+� [U� r^X`cgZgXX�
UVVU\`VV`ho^� qXYbZXUY+� ^dT� ^� feVTihT� kgcc^[^VgdrgZ� _UZUXUXX�

‹� n� feVTihT� dg\^ctrT^� Y]lXUVU\h]aU� ^� YgdlcgdThhZidgYc^� Thd]X� YT]VUZXU�
^Z� UVVU\X]XUYUX� ^Z� gchZ`ao^\�

‹� nZ� �Q��4^h� oUVa^� hZ^o^[h`ar^ct� XbcX]\UVdT� fUVU\XWh]aU� ^oo^\� cUfVTY+�
rgaj� UcU[d]\jUY]\X� ^Z� gchZ`a� kUVhZ^o^[iVX� ^� rgVV^\[� ic^Vgd� ^VsV� ]h�
kqaaUXVU\� `VV^d � VUXX�
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O , � ��B���� OH��C��?� EB?E??� K@��?H��>CD� @�� oB��>H��>CD� ���>�?�7O�B�>�P�Fb?`� L����� ��
��V`B�H��� ���BH�� �B`BJ� d�� ��B���� L�?C�H>�?H��?� LH>H??� �� P@���� �H�D����>��� K@��?Q
H��>CDD�B� @�� oB��>H��>CDD�B� ��V��HB�?P��J�m����?� @�?W��� ���>�?�� I��C�>WB�?@�� �B�??J

�� �-+(#� � ��(#%-,	� �-+(#$'% !,� ,� ) �%!,&� 4(9">)-%(	� n� o]thT� Yg\acUhZ4�
hZih� cbaZmXUXXU� P ]d UXgchZ`a� ]h� € V^hZgchZ`a� lgVTXTY^T� hZ]XX^agVXh`a `X+�

^dT� ^Z� gXX� ]VW� \ ] lUY� UV]aU[UXVU\h]a]X� _ `VXgXX^� YT�� P ]d UXgchZ`a� ]h� € V^hZgc9
hZ`a� XbcX] \UX]oU\ � �Q��J�Q��� YbZbXXT� T[WhZ^Yo^\ � YT^V^Y iVX^Y � ^ � 5I5�� hZ`Z^[ �
� �4� �4^h� ]_UYoU\� _]aoUd U\X� gchZ`aUajUhmX]hUY� UVWkUVX]XUVUT�

n� \ ]d UX� lgVTXTYihgY� ]h� YbZ]VUXT� hZUd ]VjTh]aUY� Xbooh]aU� eaj� ag\[gV9
X^+� rgaj� P^lsVUg\� VUajWZ]hU� i X` \ � ^� \ ] l � _]acU� UV]cT� ^Z� gchZ`a� UajUhqV]h]X��
nZg\o^\� UZUY� ^� cUd ]\ jUY� hZUcXUkghZVgXX^Y�� n� o]thT� Yg\acUhhZih� `VX^V� V]X9
cUrgZgXX� P ]d UX� NZb_UXh]a� th^Y� l^ lmcg\ � V]XUZUXX+� \Ud � _gVX� YbZbh� Xbc_]\ j9
YUZ]hU+� Ygcd `\ j^+� r^[hUcUaU� hXo�� n� _UZUXW� r^X^Vgd c^ � XbcUY_W� n ihZXcT^� ]h�
•gcghZgchZ`a� th^Y� c]hZoU\ � VU XX� ^ \ \ ^Y � X^af^ �� • UVUXT� X^cXgd ` \ j ^TY � ^ � hZb9
_UXh]aT� r ^X`cgYg\ � Xe Vc^ � YUcqVXUY�� n� } c^ \ Y ki cX� ^d � S ^T\o^\ � n ihZXcT^� UV9
\bYh]aU� ^ V^ XX� deYb[W� hZb_UXh]aT� ajpV]h� cU`VTh� r^X^Vgd d ^V� \Ud � cU\ [UVYU9
ZUXX�� {UYT\X]Vj ]X� ^Z� Th� thgcomXgXX^+� rgaj� ^�
a jpV]hoU\ � ^ � hZ^_^Z^XgY� Xbooh]a ]X� n ihZX9
cT^ � ^[X^�� S T\[U\ � hZb_UXh]aT� X^a `VV^d \ ^Y �
_gVX� h^ f`X� ic^VYg[sf^+� Ygcd `\ j^+� r ^ [ hUcU9
aU+� _`d X^cTk`f^+� l ]\ZU� ]h� omcsh`aT� cU\ [hZU9
cU�� n� \ ]d UX� `VV^d gY� Xbooh]a]oU\� ^Z� i c^ V9
Yg[s� ^ohZgVeX� r^X^Vgd d ^V� cU\ [UVYUZUXX+�
^V^XX_^VsT� lU[Ta� \Ud � cU\ [UVYUZXUY� lgVTXT9
Y^T� ]h� lgVa`cT� fgagYY^V�

n� \^lsVUg\T� r `ogceY� ^ V^ XX� ^� \ ]d UX�
`VV^d gYo^\ � gVj^\� cUkgcd gY^X� r ^ fXg XX^Y �
_]acU+� dUVjUY� UVWhUamXUXX]Y� ^� >c]aT� cU\ [@�
d UahUd d ThqV]h]X�� •gcghZgchZ`ao^\� l ]V[`iV

A� ����F��P��D�� ��V�� ���B��P�� �
A� RTR � �>C>�F� �E>�V�
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K�D�� ��D��� D�C�� ]�FŸ�D�L�O��P��	� ,ff,� ��B���?�D�C�?C���H�C�	� ,f^+

J� ��?�?�F���� ��D� �� �H��P�B�� �@��?�D�>F��CD�`B� �� �@V����B�V�C�J

^� l ^c^hZXgY� rpo ]cT� YbXUVUZUXXh]aUT\UY� ^� d Ua_`VX`h`_^V� kUVhZ`d gVX`Y� ^� r p 9
o]cT� kqaaWh]aUX�� }UfVW[\T� YUZ[UXX� ^� _`cghT� b\Ygcd `\ jZ^X�� nZ� UVWYUVWh]aUY�
UV_UhZXUXX]Y� UVWfga^TY^X� ^� Y^Xg \^XThZXT� `VV`h� oUXbVX]h]cU�

n� d UZWa^Z[^h`ao^\ � d ]a� hgY� gVj^\� r po ]cT� thbYU_]\j� d ^c^ [ X� dUa+�
^dUVj� a `XgVX^� ^� kUfVW[]hX�� nZ� Tl^cT� kgcc^[^Vgd � P ]d UXgchZ`ao^\ � ^� 5I5�� hZ`9
Z^[ � � �4^h� ]_UToU\� T\ [ i VX� e Xf`c^ �� • Tog\X^YgZ`h`c^� \Ua^Xm_� r ^X`hh^V� _gVX� ^Z�
Uajh]aUh� d i \Y^UcWlT^t � rT` \ j ^ � ]h� ^� \ ]d UX� `VV^d gY� YbZbXX� reZs[s� _`d 9
r ^X`cg Y � kU\ \d ^c^[ `h^ �� nZ� Tl ^cT� kUfVW[]h� VUa\^ajgoo� hTYUcUTX� •^f\^4|UhZX4�
k`VT`o^\+� NZTV]ZT`o^\ � ]h� NZ`hZgchZ`ao^\ � ] cXU� UV�� n� kUfVW[]hX� \^a jo^\ � UVW9
hUamXUXXU� ^ � a]lUY� ^VY^Vd ^Z`h^ � ]h� ^ � d phZ^YT� X^V`Vd `\ jgY� kUVr^hZ\ `V`h^��
Sma� �Q��4oU\� Ua]hZ� P ]d UXgchZ`ao^\ � d T\[bhhZU� r ]X� aWZa]l� d pYb[bXX+� ^ [ 9
[Ta� �Q��4oU\� d `c� YbZUV� UZUc�� |UZUXW� Tl ^cT� `a^Z^X� VUXX� ^ � hZ] \o`\ j `hZ^X+� ^�
_^hYgr `hZ^X� ]h� ^� XU”XTVTl^c�

P ]d UXgchZ`a� VUa\^ajgoo� YUcUhYU[UVd T4Tl^cT� YbZlg\Xf`_`� ^� 5I5�� hZ`9
Z^[� ��4Uh� ]_UTcU� •gcghZgchZ`a� kW_`cgh^� 4 � OUcVT\� \WXXU� YT� d ^a`X�� IXX� bhhZlg\9
XghiVX� •gcghZgchZ`a� a ] la j `cX`h`\^Y � ]h� Y^cXg\Y]hZmX]h] \UY� Y]Xr^cd ^[^ �� n�
d ^ \ i k^YXec`Y � d UVVUXX� d `c� d UafUVU\XUY� ^Z� UVhW� aj`c^Y�� �Q��4o^\� ���� UZUc�
oUcVT\T� V^Ygh� YbZqV� ��� UZcU\� o ]cd i \Y`hY]\X� \^aj� d ^\ i k^YXec`Yo^\ � ]h� aj`9
c^Yo^\ � [gVagZgXX�� x UVjZUXqY� ^Zg\o^\ � \^ajg\� \Ur]Z� _gVX�� ^Z� ^V^thg\j � kTZU9
X]h� d UVVUXX� \^ lT� � �4� � � sc`X� [gVagZX^Y�

{mZ� ]__UV� ^Z� ^\agV+� ]h� bX� ]__UV� ^� kc^\ tT^ � _^heX� d Ua]lmX]hU� iX` \ +
�Q��4oU\� P ]d UXgchZ`ao^\ � Th� UVY]hZqVX� ^Z� UVhW� �� YTVgd ]XUc� rghhZeh`ae� _^h9
eX_g\^V�

�Q�Q4XsV� YUZ[_U� •gcghZgchZ`a� hZUcZW[]hUYUX� YbXbXX� d `h� \ ]d UX� `VV^dgY9
Y^V� ^Z� Uajh]aUh� _`d r^X`cgY� d UaXUcUd X]h]cWV�� �Q��4oU\� �Q� \ ]d UX� `VV^d � ef�
_`d i \Tso^� UajUhqVX+� UZ`VX^V� UVXbcbVX]Y� ^� _`d gX� d T\[U\ � `c i c^+� ^dUVj� UZU\�
gchZ`agY� r ^X`c^T\ � oU]cYUZUXX�� uooU\� ^ � hZb_UXh]aoU\� •gcghZgchZ`a� f`XhZgXX^

��
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^� _UZUXW� hZUcUlUX�� n� _`d i \Ts� V]XcUrgZ`h^� UVWhUamXUXXU� ^Z� Uajh]aUh� \Ud ZU9
XT� lT^t� YT^V^YiV`h`X�

��'0� �� )(+$�'�#&�I%� '(4$'+$�-'#� -%� �-+(#$'% !,� (,�%-,-�(�� �� "-#'(9�#C �
� D � #--'#	� n� P ]dUX� NZb_UXh]a� d Ua^V^YiV`h^� ^� VToUc`VTh� ^VYgXd `\ j � ]h� ^Z�

`VV^dUajh]a� UV]c]hU� cUd ]\ j ]\UY� ^Z� UVXUcfU[ ]h]X� UcU[d ]\ jUZXU� ^� \ ]d UX� `V9
V^dgYo^\�� yd� UZ� d ]ahUd � Yb_UXYUZUXX� oU�

nZ� Uajh]aUh� P]dUXgchZ`a� `Vd^+� dUVjoU\� d^f[� ^Z� ^VYgXd`\j� oTZXghmX9
f^ � ^Z� UdoUcUY� ]h� `VV^d lgVa`cgY� UV]_qVrUXUXVU\� fga^TX+� UVhWhgco^\� ^ � [T`YYbcbY9
oU\� XUcfU[X�� �Q��4oU\� ^ � f] \ ^T� UajUXUd� [T`Yf^T� gVj^\� hZb_UXh]aUX� rgZX^Y� V]XcU+�
^dUVj� ^ � \ ]d UX� Uajh]a� UhZd]f]X� \]lhZUcphmXUXXU�� uZUYUX� ^� \]ZUXUYUX� ^� cU^YtTsh�
cU\[hZUc� UVVU\� _^Vs� kUVV]l]hUYYUV� UajUhmXUXX]Y��QSQR�WhZ]\�o���>#�0� _`c`o^\ � �̂�
[T`YgY� ^� cUkgcd`tTs� YUZ[UXU� ���4TY� ]_kgc[iVsf`\^Y� q\\UlV]h]cU� ajpVXUY� bhhZU��
nZ� q\\Ulh]a� hgc`\+� hgY^Y� hZ`d `c^� _`c^XV^\ iV+� d `aVj`c^� _UXUXX]Y� ^ � cU^YtTs�
\]dUX� hZTdosVid^TX�� uZUY� ^Z� UhUd]\jUY� qcqajqV� hZgVa`VX^Y� •VUdU\h� S UXXUc9
\Ttr� ghZXc`Y� Y^\tUVV`c� hZ`d `c^� ^rrgZ+� rgaj� r^[ f`c^XgX� T\[mXhg\� ^� >cU\[Ym_q9
VT� VToUc^VTZd ih@� ]h� ^� >\]dUX� [T`Yh`a� V`Z^[s� hZUVVUdU@� UVVU\�� nZg\o^\� UZ� \Ud�
a`XgVX^� dUa� ^ � [T`YgY� P]dUXgchZ`a� UajUhqV]h]]cX� ]h� [Ud gYc^XTZ`V`h`]cX� kgVj9
X^XgXX� dgZa^Vd`\^Y� Xg_`ooXUcfU[]h]X�

n� \ ]d UX� ic^VYg[sY� �Q��� ^ ia ihZXih`o^\ � • ^cVho^[o^\ � �d^� •^cVg_j� |^4�
cj�� d UaX^cXgXX� Yg\acUhhZih^� T\X]ZYU[]hUYUX� kga^[gXX� UV� ^Z� UVVU\Z]YT� XbcUY9
_]hUY� _ThhZ^hZgcmX`h^� ]c[UY]oU\�� nZ� UajUXUdT� [T`Yh`agX� hZTagce� UVVU\WcZ]h�
^V`� _g\X`Y+� hgYiY^X� UVVU\Z]YT� XU_]YU\jh]a� _`[f`_^V� VUX^cXsZX^XX`Y+� YUZ[UX]X�
_UXXU� ^� cU\[WcXUccgc�

• � � � (""(� -�&� +$ ,�"$+� ��#&�& !"G)!%�� �� A�A	�% ! �)� sOCvOC(%� -�(&;(�	� F'&C �
()'&0:� �&%#	�nZ� �Q��4^h� kc^\tT^gchZ`aT� feVTihT� kgcc^[^Vgd � UhUd]\jUT� ^Z�

UVVU\Z]YT� r ^ \ a iV^X� d UaUcWhb[]h]rUZ� _UZUXXUY� ^� \ ]d UX� `VV^d gYo^\ �� �Q����
d `fih� � �4`\ � •k^VZo^\� ��� UZUc� kWh� �_`VV^VYgZsY+� Y]Zdp_UhUY+� d i \Y`hgY+� ]c9
XUVdTh]aTUY�� c]hZ_]XUV]_UV� Z^fVgXX� ^ � >r^do^trT� q\ \Ulh]a@�� n� kUVhZsV^VsY� [U9
d gYc^XTYih� cUkgcdgY� oU_UZUX]h]X� ]h� P ]d UXgchZ`a� UajUhmX]h]X� Yb_UXUVX]Y�

n� lgVTXTY^T� qV[bZ]hUY� Yb_UXYUZX]oU\� hgY� \]dUX� r^Z^kT� Y]\jhZUcqVX� UVr^aj9
\T� ^Z� gchZ`agX�� �Q��4oU\� N_`fto^\� V]XcUfbXX� ^Z� >Ikfe� P]dUXgc9
hZ`a@� X`ch^h`a+� dUVj\UY� X^af^T� P]dUXgchZ`a�UajUhmX]h]]cX� ]h� ^ �Z���F���L� ]��?
YbZX`ch^h`a�YTYT`VX`h`]cX� r^ctgVX^Y�� •cgac^d\jTV^XYgZ^X^TYo^\�
Yb_UXUVX]Y� ^� h^fXs4� ]h� ajqVUYUZ]hT� hZ^o^[h`agX+� ^� _`VV^VYgZsT�
]h� YUcUhYU[UVdT� XU_]YU\jh]a� kqaaUXVU\h]a]\UY� oU_UZUX]h]X+� ^�
fgoo`ajh`a� thbYU_]\jUT\UY� dUahZq\XUX]h]X�� ‰]Vf^TY^X� kgcc^[^V9
dT� kgc[iV^X^� eXf`\ � ^Y^cX`Y� UV]c\T�� n� \]dUX� UdTac`\hgY� �Q��4�
o^\� N_`ftosV� _^Vs� YTiX^hmX`h^+� ^Z� >Ikfe� P]dUXgchZ`a@� kUVogd9
V`h`X� UcU[d]\jUZXU�

n� \ ]d UX� \UdZUXT4kUVhZ^o^[mXs� dgZa^Vgd� UajTY� VUaTh9
dUcXUoo� Y]l_ThUVWfU� ^� 5I5�� hZ`Z^[� � �4��4Uh� ]_UToU\�,���2���3 �

[/1?� ���Q�4�Q���� YbZa^Z[`hZ4lcgkUhhZgc� _gVX�� n� \ ]d UX� `VV^dgY
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UajUhmX]h]\UY� \ ] lhZUcphmX]hU� hgc`\ � UVWhZbc� X` cX^ � kUV� ^Z� bhhZUkqaa]hX� ^ � a^Z[^9
h`aT� kUfVW[]h� ]h� P]dUXgchZ`a� \UdZUXT� UajUhmX]hU� YbZbXX�
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}�� vThX� ^� a^Z[^h`aT� ]c[UYUYUX� ^ � \UdZUXT� hZqYh]aVUXUY� XqYbcYbcZW[]h]4�
\UY� X^cXgXX^�� nZ� ^YYgcT� _TV`ac^� ^ � Xi[sh� eaj� XUYT\XUXX+� d T\X� ^ � >\UdZUXUY� _TV`9
a`c^@+� dUVj\UY� h^f`X� ]c[UYUT� _^\\^Y+� ]h� ^Z]cX� XU_]YU\jYU[\UY+� rgaj� ^ZgY^X� ^�
VUaUVW\jbhUoo� ds[g\� ]c_]\jUhmXh]Y�� n� d ^T� Y iX^XsY� _]VUd]\jU� hZUcT\X� }�� vThX�
^� \ ]d UX� a^Z[^h`aT� \^tTg\^VTZd ih� UajTY� dUaXUcUdXWfU�� n� a^Z[^h`aT� Uajh]aoU\�
V`XX^ � ^ � \Ud ZUXX]� _`V`h� ]h� ^� \Ud ZUX`VV^d � YT]lmX]h]\UY� dUar^X`cgZs� UcUf]X�

• � �"�% $'% !,� �� ;-0%&� �$�,'(%% I%� I#!�	� n� o]thT� Yg\acUhhZih� r^X`cgZ^X^T�
\Ua^Xm_^\ � r ^XgXX^Y� €V^hZgchZ`a� kUfVW[]h]cU�� Ihd ]X� \jgVt� YTc`Vjh`ac^� ]h�

rUctUah]acU� ghZXgXX`Y+� ]hZ^YYUVUXT� c]hZ]\ � V]XcUrgZX`Y� ^ � vgdo^c[4|UVU\tUT� •T9
c`Vjh`agX+� dUVjUX� ^Z� € hZXc`Y� OTcg[^VgdrgZ� th^XgVX^Y�� nZ� �Q��4�Q��� YbZbXXT�
T[WhZ^Y+� d `h� Uicsl^T� c]aTsYrgZ� r^hg\Vs^\+� €V^hZgchZ`ao^\� Th� ^� >c]aT� cU\ [@�
cUhX^ic`tTsf` \^Y� ]h� ^ � lgVTXTY^T� cU^YtTs\^Y� T[WhZ^Y^� _gVX�� S T\[U\� gV^hZ� `VV^d 9
o^\� eff`hZqVUXXUY� ^Z� ^ohZgVeX� dg\^ctrT`Y+� e fc^ � _UZUXW� lgZmtTsYo^� YUcqVXUY� ^�
\UdUhh]a� ]h� ^� l^lh`a� ^Zg\� Y]l_ThUVWT+� ^YTY� UVmX]VX]Y� ^� \^lsVUg\T� r `ogceY� ]h�
^� kc^\tT^� kgcc^[^Vgd � ^V^XX�_]aoUdU\X� _`VXgZ`hgY^X�� P^lsVUg\� k]VcU`VVmX`h^� \Ud �
_UZUXUXX� €V^hZgchZ`a� kUVhZ^o^[iV`h`rgZ+� ^ � kc^\tT^� UV\jgd`hX� ghZXc`Y� _`VXgXX^�
kUV+� dT_UV� ^� k]VhZTaUX� dT\[U\� `VV^d ^� Xboo]4YU_]ho]� kqaabXX�n ihZXcT`XsV�� €V^hZgc9
hZ`a� UajTY� VUaUVd^c^[gXX^oo� `VV^d ^� ^ � • `l^T� XUcqVUX� _gVX+� ^dUVj� kUVUXX� ^� csd^T�
l ` l^� aj^YgcgVX� _TV`aT� r^X^Vd ^X�� ‰hil`\ � ^� NZ`c[� •Tc`Vjh`a� �•TUdg\X�� lcso`VX�
dUa� b\`VVs� lgVTXTY`X� kgVjX^X\T+� YTr^hZ\`V_^+� rgaj� }c^\ tT^gchZ`a� ]h� n ihZXcT^�
YbZbXX� rUVjUZYU[UXX� UV�

P^ajg\� r ^ d ^ c� d Uad iX^XYgZX^Y � ^Z� g hZXc`Y � r ^X^Vgd � \Ua^Xm_� Yb9
_UXYUZd ]\ jUT� ^ � vgdo^c[4|UVU\tUT� • Tc`Vjh`ao^\ �� PUd � Y ^ l X^ � dUa� ^� o]thT�
Yg\acUhhZih� r ^X`cg Z^X^To ^ \ � d Uama]cX� ^ iXg \sd T`X� ]h� ^Z� ghZXc`YgY� YbZ_UX9
VU\� Tc` \ j mX`h^ � ^ V^ XX� `VVX�� nZ� gV^hZgY^X� d UakghZXgXX`Y� ^XXsV� ^� VUrUXWh]aXWV+�
rgaj� _UZUXW� `VV`hgY^X� XbVXhU\UY� oU� ^� YbZTa^Za^X`ho^\+� r^[hUcUaoU\ � ]h� ^�
omcsh`agYg\�
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nZ� gchZ`agX� d UahZ`VV`h^� ^V^XX� X^cXg XX^ � ^Z� ghZXc`Y� r^[hUcUa� ]h� ^Z� ghZX9
c`Y � cU\[Wch]a� kUVqajUVXU� ^ � Xbc_]\jUhh]aUX�� S T\[U\� h^fXsXUcd ]YUX� tU\Zec`Z9
X^Y+� qV[bZX]Y� ^� \UdZUXT4VToUc`VTh� ag\[gV^XgY^X�� I�� }UcU\t+� n ihZXcT^� th`hZ`c^�
maj� fUVVUdUZXU� h^f`X� lgVTXTY`f`X�� >uVhWhgco^\� UV� YUVV� ]c\q\Y+� rgaj� ^� Vgdo^c4�
[gY� kUVUfXh]Y� UV� gV^hZ� d T_gVXiY^X�@� ŽU� \Ud � UZ� XbcX]\X�� vgdo^c[T`o^\+� hgYY^V�
^YXm_^oo^\+� d T\X� o`crgV� ^ � k]VhZTaUX� d `h� c]aTsTo^\+� kUfVW[]h\UY� T\[ iV� ^� \Ud 9
ZUXT4kUVhZ^o^[mXs� dgZa^Vgd�

n� 5|III�� hZ`Z^[� _]a]XWV� ^Z� �Q��4Ta� XUcfU[W� T[WhZ^YgX� ^ �x��H�D����?H� �ef9
f`hZUc_UZW[]h�� YgchZ^Y`\^Y� \U_UZTY� ^Z� gV^hZ� XbcX]\UVUdoU\�� nZ� gV^hZ� `VV^dT9
h`a� eff`hZqVUX]h]]cX� kgVjX^XgXX� \UdZUXT4kUVhZ^o^[mXs� dgZa^Vgd� YTog\X^YgZ`h`\^Y�
T[UfU� _gVX� UZ�� �Q�Q4o^\� vgdo^c[T`o^\� V]XcUfbXX� ^� }U[UcTtg� ‰g\k^Vg\TUcT� _UZUXXU�
>€V^hZ� kb[Uc`tTs@� X`ch^h`a�� ‰]Vf`\^Y� XUYT\XUXXU� ^Z� ghZXc`Y� ic^Vgd � ^VsVT� kUVhZ^9
o^[iV`hX+� ^� kqaaUXVU\h]a� YT_m_`h`X� ]h� ^Z� ^VYgXd`\jgh� dg\^ctrT^� dUaXUcUdX]h9
]X� †hZ^Y4IX`VT`o^\�

•bZ]l4� ]h� Ž ]V4IX`VT`o^\ � ^YXm_^\ � XU_]9
YU\jYU[XUY� ^����PH�����	� ^YTY� ^� 5I5�� hZ`9
Z^[� UVUf]\ � fUVU\XUY� dUa�� �Q��� i X` \ � hZTagce9
^\ � XTXYgh� _U\XUY� �YbZlg\XgY�� fsV� hZUc_UZUXX�
r `VsZ^X`X� ] lmXUXX]Y � YT�� n� t^cog \^cTY� YbZbXX�
gXX� r^ctgVX^Y� ^� VToUc`VTh� \Ud Uhh]a+� lgVa`c9
h`a� ]h� ]cXUVd Th]a � Y]l_ThUVWT�� vUakWoo� t]V9
fiY \ ^Y � ^Z� € V^hZgchZ`a� \Ud ZUXT� UajUhqV]h]9
] cX� kgVjX^XgXX� r^ctgX� XUYT\XUXX]Y �

€V^hZgchZ`a� lgVTXTY^T� hZ]XX^agVXh`a^� ^Z�
gchZ`a� a^Z[^h`aT� kUfVW[]h]\UY� VUakWoo� a`XVs�
X]\jUZWfU� VUXX�� nZ� TX`VT^T� `VV^dgY� YbZbXX� _`d9
r^X`cgY� reZs[X^Y+� d T\[U\ � YTc`Vjh`a\^Y� ]h�
rUctUah]a\UY� h^f`X� heVj4� ]h� d ]cX]YUajh]a9
cU\[hZUcU+� l ]\Z\Ud U� ]h� Xbc_]\ jUT� _gVX^Y�
‚^Z[^h`aT� kUfVUXXh]a]oU\� €V^hZgchZ`a� UVd ^9
c^ [ X� P ^a j4O cTX^\ \T`XsV+� } c^\ tT^gchZ`aXsV+�
[U� d ]a� •gcghZgchZ`aXsV� Th�� nZ� Tl^cT� kgcc^9
[^Vgd� TXX� th^Y� ^� 5I5�� hZ`Z^[� � �4� �4Uh� ]_U9
ToU\� YUZ[W[bXX�� n� ajU\a]\� kUfVUXX� Tl^c� \Ud �
Xi [gXX� d i \Y`X� oTZXghmX^\T� ^ � k^Vi\ � d i \Y^� \ ]VYqV� d ^c^ [X� UdoUcUY\UY�� n� d U9
ZWa^Z[^h`a� kUfVW[]hU� Th� \Ur]ZYUh� _gVX�� n� l^c^hZXgY� YU_]h� kbV[[UV� cU\[UVYUZ9
XUY� ]h� ^ � kbV[oTcXgYgh� \Ud Uhh]aXWV� o]cUVX]Y� ^ZX+� ^ � XUcd ]hqY� Uaj� c]hZ]\UY� kUf9
]oU\�� NgY^\� thi l ` \ � ]VUVd ThZUc]cX� [gVagZs� o]cUhUY� _gVX^Y�� n� hZUa]\jh]a+� ^Z�
]rh]a� ]h� ^ � d i \Y^\ ]VYqVTh]a� YgV[ihgYY`� ]h� th^_^casYY`� XUXXU� ^� l^c^hZXgY^X�

D � � � �� A�A	� % ! �)� EOCsOC�%� -�(&�(�� 4$''�)�"+�&	�nZ� gV^hZ� cThgcaTd U\Xg� kW�
… • � X]\jUZWf]_]� _ `VX� ^Z� ^� kgcc^[^Vd T� dgZa^Vgd+� ^dUVj� ^ � 5I5�� hZ`Z^[ � ��4�
^h� ]_UToU\� og\X^YgZgXX� YT� ^� k]VhZTaUX� gchZ`a^To^\ �� �Q��� feVTih`o^ \ � UVhWY]\X
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^� t^cog\^cTY� cgoo^ \XgXX^Y� YT� kUVYUV]hX� € V^hZgchZ`ao^\ � ^ � P`lgVjT� •Tc`Vj9
h`a� XUcqVUX] \ �� n� kUVYUV]h� Uaj� r ]XTa � X^ cXg XX� ]h� ajWZUVUddUV� ] cX� _]aUX�� n�
YTc`Vj � Y]\ jXUVU\� _gVX� d UaUcWhmXU\T� ^� kUVYUVWY� `VX^V� f^_^hgVX� ^VYgXd `\ jX� ]h�
bhhZUrm_\T� ^� l ^cV^d U\XUX�� uYbZoU\� ^Z� Uics l^T� ic^VYg[sY� d Ua_TX^XX`Y � ^�
\`lgVjT� rUVjZUXUX� ^ � NZU\X� NZb_UXh]a� qV]h] \ � ]h� d UaomZX`Y� n ihZXcT`X�� _UcfU�
VU� ^� kgcc^[^Vd ^X�� nZ� ghZXc`Y � th^ l^XgY� _]coU� kgfXgXX`Y� ^ � kgcc^[ ^Vd ^X� ]h�
_ThhZ^`VVmXgXX`Y � ^Z� ^ohZgVeX� d g\^ctrT`X�� n� kgcc^[^Vgd � d T\ [U\ � c]hZX_U_Wf]cU�
YUajUXVU\� d UaXgcV`h� _`cX�

�Q���� d `ctTih� �4]cWV� ��4]cU� _Tcc^[s � ] fhZ^Y^� kgcc^[^Vgd � YUZ[WbXX� ^�
NZ`c[ � • Tc`Vjh`ao^\ � �•TUdg\X��� n� t^cog \ ^cTY^X� ^� hZ`c[ � r ^ [hUcUaUX� XThZXfUT�
_UZUXX]Y�� ua]hZ� † hZ^Y4IX`VT^� \Ud ZUXT� kqaaUXVU\h]a]\UY� ^ � YT_m_`h`X� XpZX]Y �
YT� t]VfiYiV�� S UarTc[UXX]Y� ^Z� ^VYgXd `\ jX+� ]h� T[UTaVU\Uh� Ygcd `\ jX� rgZX^Y�
V]XcU�� nZ� ghZXc`Y � r^ [hUcUa� I�� | TYXgc� u d `\ iUV� hZ`c[ � YTc`Vj � rm_UT\UY� X`d g9
a^X`h`_^V� VU_UcXU� ^ � kgcc^[^Vd ^X�

nZ� �Q� �4�Q��4Uh� \`lgVjT� ]h� lTUdg\XT� kgcc^[^Vd ^Y� iX` \ � dUaYUZ[W[bXX�
^� t^cog\^cTY� XbdUaUh� VUX^cXsZX^X`h^ � Ua]hZ� €V^hZgchZ`ao^\�� uZ� ^Zg\o^\� \Ud �
^Y^[`VjgZX^� dUa� ^� t^cog\^cTY^X� ^oo^\+� rgaj� ^Z� �Q��4^h� kc^\ tT^� feVTihT� kgc9
c^[^Vgd � r ^X`h^ � ^V^XX� • `cd `o^\+� S g[U\`o^\� ]h� ^ � • ` l^T� YbcZUXoU\� kUVYUV]9

hUYUX� cgoo^\Xh^\^Y� YT�� uVUT\XU� d T\ [U\qXX� ajWZXUY+� [U� _]9
aqV� ^Z� ghZXc`YgY� d]aTh� VU_UcX]Y� WYUX�4

n� t^cog\^cTY� _UcUh]a]\UY� UajTY� gY^� ^Z� _gVX+� rgaj�
Uajd `hXsV� UVhZTaUXUV_U+� d `h4d `h� `VV^d gYo^\ � YqVb\4YqVb\�
r^ctgVX^Y�� �Q��4oU\� S ^chUTVVU4oU\� Uaj� _gVX� t^cog\^cT+�r�Q
���VV�� ��>>���� ��Q��J�Q���� V]XcUrgZX^� ^Z� �TO�I� T?CB����\U_p�
Uajh]aUh� \Ud ZUXT4kgcc^[^Vd T� hZUc_UZUXUX�� S Uakga^Vd^ZX^� ^�
>dT\[U\� \Ud ZUX\UY� h^f`X� `VV^d gX@� UV_UX� ]h� r^ctgX� T\ [mXgXX�
^Z� gV^hZ� \Ud ZUX`VV^d � d UaXUcUd X]h]]cX�� ‚�� S^ZZT\T� UZX� kgc9
c^[^Vgd � eXf` \ � Ym_`\X^� UV]c\T� >^� \ ]l lUV� ^� \ ] l ]cX@�� nZ� >Ikfe�
IX`VT^@� X^af^T� r^Z`fiY �fb_Wf]X� Uajh]aUh� kqaaUXVU\+� [UdgYc^4�

r����VV�� ��>>���� XTYih� YbZX`ch^h`aY]\X� Y]lZUVX]Y� UV�
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n� k]VhZTaUX� dT\[U\� hZUaVUX]oU\� hgcc^� ^V^YiVX^Y� ^Z� >Ik9
fe � IX`VT^@� ^V^lhZUc_UZUXUT+� dUVjUY� kUV^[^X^� ^Z� gV^hZ� kgcc^[^Vgd�
UVWY]hZmX]hU�_gVX�� nZg\o^\� ^� kUVYUV]h�YTcgoo^\X`h`\^Y�XboohZb9
cT� Ymh]cVUXUT� 4 � �Q��4�Q��4oU\� ]h� ^� 5I5�� hZ`Z^[� ��4Uh� ]_UT\UY�
UVUf]\� 4 � Yi[^cto^� kiVV^[X^Y�� uooWV� ‚�� S^ZZT\T� ]h� rm_UT� ^ZX� ^�
Yb_UXYUZXUX]hX� _g\X`Y� VU+� rgaj� ^ � YbZUVfb_WoU\� UVY]lZUVrUXUXVU\�
^Z� gV^hZ� kgcc^[^Vgd� YTcgoo^\X`h^�

A>� �TO�I� T?CB��� ?�?�H��� �>����>�?� ?�D���� �E>WB� ��?c�?�r����VV��
r���P�BF�� _,f+-7,ff*a � ,fUX7P��� �� ��>>���� CB?�B� �>����>�??� OH�Q
��F�B��� E��>����W�@�P��� ��B`� �@�>�@?�B� �CF�C��B� L�BCB��� b?@B?@�	�
F�� G� s@B7A�����CP�� �����WB? � o??� ��� ����F?� ,fXf7�D	� �>H���B�
�D�W??	� ����� ��L���HB?C�� s@B7A������� CBB�������� OWDD�?B���@D@? 
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?�?H??� L������� �>��?�B?�� @B�?@?	� �>CB?�B� �>� HB��>� x��H�D����?H� LGQ
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Ÿ �� +-'%-�("#� "&;('!"&%$�� :�'0�� �� A�A	� % ! �)� sOCvOC(%� -�(&;(�	� nZ� gchZ`a�
kgcc^[^Vd T� eXg\ � XbcX]\W� UajUhmX]hU� hTYUcXUVU\ \UY� oTZg\j iVX�� u Z]cX� ^

5I5�� hZ`Z^[� ��4^h� ]_UT\UY� YbZUl]XWV� ^� \UdZUXT4kUVhZ^o^[mXs� dgZa^Vgdo^\� ^�
d ]ch]YUVX� VToUc`VThgY� XbcXUY� UVWcU�� •bZXqY� _gVX^Y� \^aj� kbV[oTcXgYghgY+� o^ \9
Y`cgY+� _`VV^VYgZsY+�fga`hZgY� hXo�� nZ� gchZ`a� UajUhmX]h]\UY� UajU[qVT� VUrUXh]aUh�
ds[f`X� ^� kUVqVcWV� fb_W� cUkgcdgY� `VX^V� _]arUZ_TXX� `X^V^YmX`hgYo^\ � V`XX`Y�

}W� T[UgVsaihiY+� |T\tU\Zg� ‚TgoUcXT� ��Q��4�Q�� �� ^� VUU\[W� UajUhmXUXX�
€V^hZgchZ`agX� ^Z� `VV^dgY� kb[Uc`tTsf^Y]\X� Y]lZUVXU� UV+� dUVjUX� ^Z� ic^VYg[sY�
UajUhmX]h]_UV� rgZ\^Y� V]XcU� >_]c+� \ j iaX^V^\h`a� ]h� kgcc^[^Vgd � \ ]VYqV@�

n� aj^YgcV^Xo^\� ^� VToUc`VThgY� ^Z� gV^hZgY� \UdZUXT� b\Xi [^Xc^� ]ocUhZX]h]9
_UV� ]h� ^\ \^Y� kgVjXg\gh� UcWhmX]h]_UV� kgaV^VYgZX^Y�� �Q��4XWV� �Q��4Ta� ]_U\XU� bhZ4�
hZUrm_X`Y� ^� Xi[shgY� bhhZgV^hZ� Yg\acUhhZih`X�� O `c� lgVTXTY^T� lcgoV]d `Y^X� \jmV9
X^\ � \Ud� _TX^XX^Y� dUa+� [U� ^Z� UhZdUthUc]\UY� UZ� ^� kgcd`f^� d]aTh� UVWhUamXUXXU�
^� d ]ch]YUVX� VToUc`VTh� UhZd]Y� Y]l_ThUVWT\UY� ^Z� UajUhmX]h]X�

I[W_UV� ^� VToUc`VThgY� _ThZg\j^� ^Z� ghZXc`YgYrgZ� ]h� ^ZgY� oU^_^XYgZ`h`9
rgZ� ^Z� gV^hZ� qajUYoU� d T\[� ]VUhUoo]� _`VX�� �Q��4�Q��4oU\� ^� VToUc`VTh� e fh`9
agYo^\� ]h� kgVjsTc^XgYo^\� UajcU� Xboo� gVj^\� mc`h� fUVU\X� dUa+� dUVjoU\� kUVhZs9
VmXgXX^Y� ^Z� n ihZXcT^� UVVU\T� bhhZTX`VT^T� r `ogcec^�
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‹� nZ� �Q��4�Q��� YbZbXXT� lUcTs[ih� ^Zg\� UcWY� bhhZUkga`h`\^Y� T[WhZ^Y^�
P ]dUXgchZ`ao^\+� ^dUVjUY� ^ � \ ]d UX� `VV^d gY� UajUhqV]h]]cX� YqZ[bXXUY�
]h� gVj^\� ^VYgXd`\jgh� cU\[ � V]XcUrgZ`h^� ]c[UY]oU\� V] lXUY� kUV+� ^dUVj�
oTZXghmXf^� ^Z� ^V^l_UXW� UdoUcT� ]h� hZ^o^[h`afgagY^X�

‹� €V^hZgchZ`a� UajUhmX]hU� ^Z� gchZ`a� kUfVW[]h]\UY� UVhWcU\[p� Y]c[]h]_]�
_`VX�� nZ� gV^hZ� cThgcaTd U\Xs\^Y� Y]X� eXf^ � _gVX�� ^ � kgcc^[^Vd T� _^aj� ^�
cUkgcdgY� `VX^VT�
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XbVXbXXU� oU�� nZ� ic^VYg[s � fUVbVXU� YT� ^� Ygcd `\ j � X^a f^TX�
]h� _UZUXWfqYUX+� ^� Y ^ \ tUVV`cX��T � Z������ ��Q� �4�Q� � �� ]h�
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lU[Ta� Y^ \ tUVV`c� _gVX�

n� oUVlgVTXTY` f`X� XUYT\X_U� •�� S UXXUc\Ttr � ^Zg\�
_gVX+� rgaj� lgVTXTY^T� cU^YtTs_^V� dUaWcTZZU� ^Z� i c^Vd ^X�
^� oTcg[^Vgd � \Ud � ghZXc`Y� \]lUT� kUVUXX+� ^YTY� UooU\� ^Z�
T[WoU\� ^� \Ud ZUXT� kUV_TV`aghg[`h� T[WhZ^Y`X� ]VX]Y�� NgY^X�
XUXX� ^� c]aT� cU\ [hZUc� ]h� ^ � \Ud Uhh]a� UVWfga^T\^Y� dUa9
WcZ]h]]cX� ^Z� gchZ`ao^\�� ~ aj^\^YYgc� \Ud � Xi [ X^ � VUYqZ9
[U\T� ^� kgcc^[^Vd T� d gZa^Vd ^X� n ihZXcT`o^\ �
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P�� �>�����`V��� VHB�?����� �D����IB��	���>E��?�@D�� VHB�?�����@�� �>�����`V��� P�>?H��CD� VHB�?��C����
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nZ� € hZXc`Y � OTcg[^Vgd � XUcq VUXU� �� � � UZUc� Yd �� _gVX+� \ ^a j h`a `X� XU 9
YT\X_U� ^� d `hg[TY� rUVjU\ � ` VVX� € cghZgchZ`a� i X` \ �� u i cs l `o^ \ � >bhhZUX`YgVX@�
d g\^ct rT` \^Y � \U_UZX]Y+� d T_UV� Xboo\Ud ZUXTh]ap� YbZa^Z[^h`aT� Uajh]aUY9
oWV� �YTc`Vjh`agYosV+� X^cXgd `\ jgYosV� hXo��� `VVX�� n� 5I5�� hZ`Z^[ � YbZUl]\ � ^�
YbZUV� ��� dTVVTs� V^YghosV� ^Z� ghZXc`Y � \ ]d UXUY� hZ`d ^� �� dTVVTs+� ^� hZV`_� V^ 9
Yghh`a]� �Q� d TVVTs+� ^� d ^aj^cgY]� �� dTVVTs� _gVX�� x ^X^Vd i Y ^X� ^Z� ghZXc`YgY�
^Z� >ghZ[� dUa� ]h� i c^VYg [ f@� UV_� ^V^ l f` \ � X^ cXg XX` Y � kU\\�� S UXXUc\Tt r � l gVTXT9
Y` f` \ ^Y � Yb_UXYUZX]oU\ � ^� hgY\Ud ZUXTh]ap� € hZXc`Y � OTcg[^Vgd � \ ] lUT� lgVT9
XTY^T� ]h� _^VV`hT� UV\jgd `h� ^ V^ XX� ]VXUY�� nZ� g Y X^X`h � ^� Y^XgVTY ih� Uajr`Z� UV9
VU\WcZ]hU� ^ V^ XX� `VVX�� S UahZgYgXX� fUVU\h]aa] � _ `VX^Y � ^� XTXYgh� omcsh`agY+� ^�
lgVTXTY^T� d UakTajUV]h+� hXo�

n ihZXcT^� lgVTXTY^T� oUkgVj`h`\^Y� \b_UYU[]hU� u ics l `o^\ � \Ud � f ` cX� ^ � oT9
cg[^Vgd� a^Z[^h`aT� kUVVU\[qV]h]_UV�� �Q��� ]h� �Q��� YbZbXX� Xg_`ooc^� Th� ^a c`c9
`VV^d � d ^c^[X+� ^rgV� ^� V^Yghh`a� ���4^� ^� dUZWa^Z[^h`ao^\� [gVagZgXX�� u \ \UY�
kUfVW[]h]X� _ThZg\X� a`XgVX`Y� ^� d Uad ^c^[X� rpo]cT� _ThZg\jgY�� yVV^dT� oU^_^XYg9
Z`hgY� a`XgVX`Y� ^Z� Tl ^c� kUfVW[]h]X� Th�� nZ� Tl^cT� kgcc^[^Vgd � th^Y� ^ � 5I5�� hZ`Z^[

��
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� �4� �4Uh� ]_UToU\� YUZ[W[bXX� ^� oTcg[^Vgd � VUakUfVUXXUoo� X^cXgd `\ j^To^\ � 4 � nVhs�
n ihZXcT`o^\ � ]h� ‰hUrgchZ`ao^\�� nZ� UVhW� aWZa]l� �Q��4o^\� fUVU\X� dUa� Uaj� oc4�
\sT� aj`co^\ �� n� 5I5�� hZ`Z^[� ��4^h� ]_UToU\+� n ihZXcT`o^\ � dT\[bhhZU� ��� aWZ9
a]l� dpYb[bXX+� ^� ��4Uh� ]_UYoU\� ��+� ^� hZ`Z^[� YbZUl]\� lU[Ta� d `c� ����� n� oT9
cg[^Vd T� _^hiX^Y � �Q�Q4XsV� YUZ[XUY� ]lqV\T+� [U� �Q��4o^\� rghhZiY� d ]a� th^Y�
��Q� Yd 4X� ] cX� UV�� �Q��4o^\� \ jmVX� dUa� ^Z� UVhW� aWZr^fs� eX_g\^V+� ^dUVj� O]thUX�
YbXbXXU� bhhZU� •UhXXUV�

ŠUVVUdZW� _gVX� ^Z� € hZXc`Y� OTcg[^Vgdc^� ^� YqVb\obZW� gchZ`ac]hZUY� UajU\9
VWXVU\� kUfVUXXh]aT� hZT\XfU�� UajUh� X^cXgd `\ jgY� �‰hUrgchZ`a+� ^� vgdo^c[4|UVU\4�
tUT� •Tc`Vjh`a+� nVhs4nihZXcT^�� `Z� Tl^cT� XUcd ]YUY� UVW`VVmXsT+� d `hgY� lU[Ta� �‚^9
VmtT^+� OiYg_T\^+� Ž^Vd`tT^�� ^� oTcg[^Vgd � ^ac`c4� ]h� \ jUch^\j^ao`ZTh^T+� TVVUX_U�
^ � Y]hZ� XUcd ]YUY� kUV_U_WlT^t^T� _gVX^Y�

€ �� + !'0&I%� (">##&� &)>% � � 	�n� kc^ \ tT^g chZ`a T� fe VTi hT� kgcc^[ ^Vgd � ^Z�
UVVU\ X]XUY � YT]VUZW[]h]rUZ� _UZUXUXX� ^ � x ^oho ica � O Tcg[^Vgd o^\ �� nZ�

�Q��� ]h� �Q�Q4� � � YbZbXXT� T[WhZ^YgX�. B6J7K<� 325FF7� 795<8/ ;4 / ;� \U_UZTY�
�^Z� �Q�QJ� �4Uh� kgcc^[ ^Vgd � d `ctTi ho ^ \ � YUZ[W[bXX�+�

>@�L@���� T�?�C�� n i hZXcT`X� UooU\ � ^Z� T[WoU\� ^� X`ch^ [ ^Vd T4l g VTXTY ^T� kUV9
VU\ [qV]h� fUVVUd UZXU�� nZ� gchZ`a � V^Yghh`a ` \ ^Y � Xbooh]9
aU+� ^ � _UZUXW� c]XUaUY� YT_]XUV]_UV+� ^Zg\ � ^ � _]VUd ]\ jU\ �
_gVX+� rgaj � ^Z� gchZ`ao^\ � hZgtT`VTh� ` X^ V^ Y mX` hg Y c^ � ]h�
^Z� `VV^d Ta^Za^X`h� cUkgcd f`c^ � _^\ � hZqYh]a�� n� fUVU\XWh�
\ ]ZUXYqVb\oh]aUY� UVVU\ ]cU� ^oo^ \ � \^a j f`osV� d T\ [U\YT�
Ua j UX]cXUXX+� rgaj� YgcV`XgZgXX� d g \ ^ct r T`c^ � _^\ � hZqY9
h]a� ]h� Uaj� Xbc_] \ j ^VYgXsT� fgagYY^V� kUVci r `Zg XX� Y ] l 9
_ThUVWT� r ^X^Vd T� hZUc_� bhhZUrm_`h`c^+� ^d UVj � UVkga^[f^�
^Z� ^VYgXd ` \ jX� ]h� oU_UZUXT� ^Z� ^V^l_UXW� X` ch^ [ ^Vd T� ]h�
lgVTXTY^T� fgagY^X�

n� 5I5�� hZ`Z^[ � � �4^h� ]_UT\UY� UajTY� VUafUVU\9
XWhUoo� d ^a j ^c� hZUd ]VjTh]aU+�C.)�3)�/�� 6(��'�� acsk+
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cUkgcd lcgac^d gX� [gVagZgXX� YT+� d UVjoU\� UVWTc`\ jgZX^� ^� rpo ]cT� d ^c^ [ _ `9
\jgY� UVXbcV]h]X+� ^� cgogX� ]h� ^� Y]Zd p_Uh� t] rUY� kUVhZ`d gV`h`X+� ^� \Ud ZU9
XT� Tl ^c� X`d ga^X`h`X+� ^� P Ud ZUXT� O^\Y� ]h� rTXUVT\X]Zd ] \ jUY� V]XcUrgZ`h`X��
nZg\o^\� S UXXUc\Ttr � Ygcd `\ j^� UVi X^hmXg XX^ � d ]a� ^� _ `VXgZX^X`h� VUrUXWh]a]X�
Th� ^� oTcg[^Vgd o^\�

�� � � ;%;I ', � H&'$)�"$+� % "!�� �-.(&�(�� �(+  (#&� 899!% J"(#-%(	� n� \^4�
u Š � lsVUg\T� r `ogceY� T[Uf] \ � u i cs l ^4hZUcXU� UVXUcfU [ X� ^� \ ]ZUX+� rgaj� d T\9
[U\� \Ud ZUX\UY� fga^� _^\ � ^Z� b\cU\[UVYUZ]hrUZ�� n� oTcg[^Vgd � \ ] lUT� UZU\�
kUVoiZ[ iV_^� d T\ [ � Yb_UXYUZUXUhUooU\ � YUZ[TY� Yb_UXUV\T� ^Z� `VV^d lgVa`cT�
hZ^o^[h`afgagY^X� ]h� ^� \Ud ZUXT� UajU\VWh]a� d UaXUcUd X]h]X�� n� hZVg_]\gY+�
rgc_`XgY+� hZUcoUY+� thUrUY+� hZVg_`YgY+� VU\ajUVUY+� iYc` \gY � XbcX] \UX]oU\ � ^�
5|III�� hZ`Z^[ � _]aU� ]h� ^� 5I5�� hZ`Z^[ � UVhW� kUVU� YbZbXXT� T[WhZ^YgX� ^� \Ud ZUXT�
eff`hZqVUX]h� Ygc^Y] \X� Ud VUaUXTY�

P^aj � hZUcUlqY � _gVX� UooU\ � ^� hZV`_ � kUV_TV`aghmXsY\^Y+� ^Y TY UX�0:LM
63<8F5;43;=� \U_UZXUY�� NgY^X� XU XX� ^� thUrUY� \Ud ZUXT� e ff`hZq VUX]h] ]cX�N (�& �

sHP�HŸ���� �� � � �J�Q���+� ^� thUr� \jUV_� ]h� Y i VXe c^ � XbcX] \ UX]cW V� hZsVs� d p9
_UY� hZUcZWfU+�N (�&� N#�0" ���� �� � � �4�Q� � �+� ^YT� d Ua^VYgXX^� ^� thUr� Tcg [ ^9
Vgd� X^\Yb\ j_UX+� thUr4\ ]d UX� hZs X`cX� `VVmXg XX� bhhZU�� n� hZVg_`Y� e ff`hZqVUX]h�
\^aj � ^V^Y f^T�N'�� j **'�� �� � � �4�Q� � �� YbVXW+� hZVg_`Y� \ ] l [ ^VgY� a jp fXUd ]\ j ]9
\UY…�^� hZUcZWfU+�Kc#2 �l�� C�4�� ��Q� �4�Q� � �+� ^YT� UVYUZ[XU� ^� hZVg_`Y� Tcg [ ^V9
dT� \jUV_� d Ua^VYgX`h`X�

ŠUVU\XWh� UcU[d ]\ jUTY� _gVX^Y� ^� \ j ia^X4iYc`\ � >]ocUhZXWY\UY@+� ^YTY� ^�
x^ohoicagY� i c^Vd ^� ^ V^XX� ]VXUY��:�3�?* � V 8GK#�(!�?� �v ithY^T� STr`Vj�� �� �Q�4�
�Q���� UVhWY]\X� ^VYgXX^� dUa� _T[]Yq\Yb\� ^� >NZV`_� \ jUV_X^\X@� ]h� ^� r^XYbXUXUh�
>• `cl`XT4cihZT\gY� XbcX] \UX]X@��M���(.� x#>���!�?� �� � � �4�Q�� �� lU[Ta� >nZ� gcghZ�
\]l � XbcX]\UX] \UY� VUmc`h^@� tmdp� dp_]oU\� X^\ iVd `\ jgZX^� ^ � a^VmtT^T� iYc`\gY�
XbcX]\UX]X�

n� hZV`_� \ ] lUY� \Ud ZUXT� b \ Xi [ ^Xc^ � ]ocU[ ]h]cU� \^aj � r ^X`hh^V� _gVX^Y� ^�
d^aj^cgY� `VX^V� UV]cX� UcU[d ]\ jUY� ^� \ ]d UXUhmX]h� UVVU\T� r^cto^\+� ]h� YqVb\b9
hU\� ^Z+� rgaj� ^Z� ^[ [Ta� rT_^X^Vgh� YbZ]lYgcT� V^XT\ � \ jUV_UX� ^ � d ^a j^c� _ `VXgXX^�
kUV� ^� YTc`Vjh`a � XUcqVUX] \ �� nZg\o^\� ^� d ^aj^cgY� d ^a iY� Th� d ^aj^cghmXs� lg9
VTXTY`X� kgVjX^XX^Y�� uZ� UcWhU\� ^YXT_TZ`VX^� ^ � hZV`_� \ ] lUY� \Ud ZUXT� XbcUY_]hU9
TX+� YqVb\bhY]l lU\� ^� Y `cl `X^Vf^T� cihZT\gY]X+� ^YTY� ^� S ^aj^c� • Tc`Vjh`a� XU 9
cqVUX]\ � ]VXUY�

z � � �'$% � ;&'$)�"$+� .$"&#&��&�� #!'%�)�"+&� -%� ,� )�%!,&� -"(#(	� �Q��4�Q���
YbZbXX� ^Z� €cghZ� OTcg[^Vgd� ^� _TV`a� VUa\^ajgoo� XUcqVUXp� `VV^d `_`� _`VX��

x ^X`c^T� •UVUX4uicsl`XsV� †hZ^Y4yZhT`\� `X� †hZ^Y4ndUcTY`Ta� �nV^hZY^�� reZs[9
X^Y�� nZ� Uicsl^T� a j^cd ^XoTcg[^Vd ^YXsV� UVX]cWU\+� dUVjUY� ^\j^gchZ`aosV� ]h�
XU\aUcU\� XeVT� oTcXgYgYosV� `VVX^Y+� ^Z� €cghZ� OTcg[^Vgd \^Y� bhhZUkqaaW� _gVX� ^�
XUcqVUXU�� v^Yghh`a^� ^� 5I5�� hZ`Z^[� UVhW� kUV]oU\� ��� dTVVTscsV� ��� dTVVTsc^� \b_U9
YU[UXX+� kWVUa� ^Z� ef+� dUars[mXgXX� XUcqVUXUY\UY� 4 � }T\\gchZ`a\^Y+� ^� vU\ajUV� •T9
c`Vjh`a\^Y+� OUhhZ^c`oT`\^Y+� †hZ^Y4• ^Z^rhZX`\ \^Y� YbhZb\rUXWU\�� n� V^Yghh`a
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NC�FH�

���B`�

\^ajgoo� c]hZU� ^� YbZlg\XT� ]h� \ j ia^XT� Ygcd`\jZsh`agYo^\� ]VX+�
dma� NZTo]cT^� r^X^Vd ^h� XUcqVUXUT\ � dT\[bhhZU�U�dTVVTs� UdoUc�
V^YgXX�� nZ� UdoUcUY� `XV^a]VUXYgc^+� ^� \^aj� ajUcdUYr^V^\[sh`a+�
^ � kUfVUXVU\� Ua]hZh]aqaj� ]h� ^ � aj^YgcT�f`c_`\ jgY� d T^XX� ^VTa� ]cXU�
UV� ^�*-	U� ]_UX� �P^aj4OcTX^\\T`o^\�U,	g� ]_� _gVX� ^Z� `XV^a]VUX9
Ygc��� nZ� €cghZ� OTcg[^Vgd� hgY\UdZUXTh]ap� gchZ`a� _gVX�� ST\9
[U\� _TV`a_^VV`h\^Y� �YUcUhZX]\jh]a+� ThZV`d � oi[[rTZd ih�� _gVX^Y�
TXX� rm_UT+� [U� `VV^d _^VV`h\^Y� th^Y� ^� lc^_ghZV`_� hZ`dmXgXX�

ŸhhZUX]XUV]X� XUYT\X_U� ^Z� gcghZ� X`ch^[^Vgd � aj^YgcV^XT9
V^a� rpo]cT� _gVX+� UVWfgagYY^V� cU\[UVYUZW� �\UdUhUY+� l^lgY+� YU9
cUhYU[WY+� YgZ`YgY�� ]h� UVWfgagYY^V� \Ud � cU\[UVYUZW� �l^c^hZ9
XgY� ]h� _`cghV^YsY�� cU\ [UYcU� ghZX_^�� vUaXbooU\� ^� l ^c^hZXgY�
_gVX^Y� 4 � Xboo� d T\X�U+�dTVVTs^\+� UooWV�*+� dTVVTsX� ^� rpo]cT�
kqaaWh]aoU\� ]VW� fgoo`aj l^c^hZXgY� XUXX]Y � YT�

•gVTXTY^T� cU\[hZUc]X� XUYT\X_U� ^Z� €cghZ� OTcg[^Vgd� ^ohZgVeX�
�b\Y]\jic^VdT�� dg\^ctrT^� _gVX�� nZ� gcghZ� th`hZ`c� YgcV`XV^\� r^9
X^Vgdd^V� cU\[UVYUZUXX+� [U� th^Y� ^Z� IhXU\\UY� X^cXgZgXX� UVhZ`dg9
V`hh^V�� nVYgXd`\\j^V� ]h� l^cV^dU\XXUV� \Ud� cU\[UVYUZUXX�� n� oT9
cg[^Vd^X� UooU\� ^Z� T[WoU\�T � NC�FH��_,f+,€,f*ga� ]h� T � ���B`�� t`c�

��_UZUXXU�_,f*g7,fgga � ~c^VYg[`h`\^Y�YUZ[UX]\� I�� N`\[gc�X`dga^X9
X^� €cghZgchZ`a�^VYgXd`\jgh� dg\^ctrT`_`�XbcX]\W� `X^V^YmX`h`\^Y�
UVY]lZUV]hUTX+� [U� P^lsVUg\� VU_Uc]hU� iX`\ � dUaUcWhb[bXX�oU\\U� ^Z�
^� dUaajWZW[]h+� rgaj� ^Z� b\Y]\jic^Vgd� Yg_`thgVX^� bhhZU� ^� \]lUX�
^� kc^\tT`Y� UVVU\T� r`ogceo^\+� UZ]cX� ^ZX� \Ud� YUVV� dUahZq\XUX\T�

I�� STYVsh� ic^VYg[ `h^� ^� [UY^ocThX`Y� kUVYUV]h]\UY� UVkgf9
X`h`_^V� YUZ[W[bXXY+� ^YTY� ^Z� b\Y]\ j ic^Vgd � UVVU\Z]Y]rUZ� X^ c9

XgZs� \Ud UhUYUX� ]h� XThZXUYUX� Y]l_ThUVX]Y�� I�� STYVsh� UVVU\ZUXX� d T\[U\ � _`VXgZX^9
X` hX� ^� oTcg[^Vgd � Tc` \ jmX`h`o^\ � ]h� d Ualcso`VX^� ^� oqcgYc`tT^� ]h� ^� cU\[Wch]a�
hZUcUl]\UY� UcWhmX]h]_UV� >XbY]VUXUhmXU\T@� ^ZX�

A� �H�?C����� ���@B?@�	� LHD�� T � ���B`�� ��D�@�F�>?�� �D��>��� �� ,g� @���� O�C?	� �� �@�GPP�� TT �
NC�FH�?	� LHD�� ���� �B�V�>��� �� �H����B�c� �@V��� B��?�� P��HF�BH�� ��C��b?C�� � A� ?�`�E�E�E��
����� �>?� O�B�B?�	� LHD�� �>��E��@�����B�H�� @�� �� ?E��@������� � ����� �� �C�� O�BLCPH�HF��� bD��
O�B�B?k��A� ?E��@������� ���M� ����� �>� E��@�����B�H� �

n� fgoo`a jcU\ [hZUc� ^� oTcg[^Vgd � oUVlgVTXTY` f` \ ^Y � UajTY� VUakWoo� lcgo9
V]d `f`_` � VUXX�� nZg\o^\ � ^ � r ^X^Vgd � \Ud � hZ` \ X^ � UV� d ^a `X� r ^X`cgZgXX� V]9
l ]hUYcU� ^ � rUVjZUX� gc_ghV`h^� ]c[UY]oU\+� dT_UV� VUakWoo� X`d ^hZ^T� ^ � \Ud U9
hUY� 4 � ^� fgoo`ajgY� XiV^f[g \gh^T� _gVX^Y�� n� d `h� \ ] lUYYUV� hZUd oU\� ^Z� €cghZ�
OTcg[^Vgd � ^ � \Ud ZUXT4YiVXic`VTh� ^hhZTd TV`tTs� ]h� gcghZghmX`h� l gVTXTY`f`X� kgVj9
X^ XX^ �� }TajUVd U\� Ym_qV� r ^a jX^ � \Ud ZUXT� UcU[UXqY � h^f`Xghh`a^TX�� n� YThUoo�
\ ] lUY� d T\ [U\ � l cso `VYgZ`h`X� ^ � \Ud ZUXTh]aT� fgagY� Y T_ m_ `h` ] cX� YUajUXVU9
\qV� UVkgfXgXX`Y�
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‚ ^Z[^h`aT� kUfVUXXh]a � XUYT\XUX]oU\ � ^Z� €cghZ� OTcg[^Vgd � VUd ^c^ [ X� ^�
Ygc� _UZUXW� \ j ia^XT� `VV^d ^T� dbabXX�� nZ� Tl ^cT� kgcc^[^Vgd � ^� 5I5�� hZ`Z^[ �
� �4� �4Uh� ]_UToU\� YUZ[W[bXX+� ]h� \^ajg\ � V^hh^ \ � XUcfU[X�� ucWhU\ � a `XgVX^� kUf9
VW[]h]X� ^� hZ^o^[ � d i \Y^UcW4� ]h� kUV_U_WlT^t� rT` \ j ^ � ^� fgoo`a jcU\ [hZUc� Yb9
cqVd ]\ jUT� YbZbXX�� nZ� UVhW� a j `c^Y � ]h� qZUd UY� ^� 5I5�� hZ`Z^[ � � �4^h� ]_UT9
oU\� fUVU\XUY � dUa� ^� XU”XTV4� ]h� o` \ j ^Tl^co^\ �

nZ� €cghZ� OTcg[^Vgd � ^a c`c� gchZ`a� _gVX�� n� d UZWa^Z[^h`a� kUfVW[]h]X�
\^ajo^\ � d Uar^X`cgZX`Y� ^� rpo]cT� _ThZg\jgY�� n� XUcd ]h� ^V^thg\j � _gVX+� ^� d U9
ZWa^Z[^h`a� kUfVW[]hU� lU[Ta� XUcd WXUcqVUXUY� oW_mX]h]\UY� ]h� lcTd TXm_� d i \9
Y^UhZYbZbY� kUVr^hZ\ `V`h` \ ^Y � eXf` \ � XbcX] \X�� NgY� a^Z[^h`a� d UaWcTZXU� XU c9
d ]hZUXT� �\ ^Xic`VTh�� fUVVUa]X�� €cghZgchZ`a� UVhWhgco^\ � \ jUch^\ j^agX� U” lgcX`VX�
P j ia^X4u ics l `o^� �a^og\`X+� VU\X+� k^^\ j^agX� ]h� _^h^X�+� g\ \^\ � _ThZg\X� Y]hZ�
Tl^cT� XUcd ]YUYUX+� Vi” ihtTYYUYUX� ]h� >aj^cd ^XT@� ` c i X� �XU`X+� Y`_]X+� kphZUcU9
YUX�� Td lgcX`VX�

O �� )(��; '&%#!�� +$ ,�"+�	� �	� N`\ [gc� UViX^hmXgXX^� ^Z� €cghZ� OTcg[^Vgd �
d UacUkgcd `V`h`\^Y� ag\[gV^X`X+� ]h� UZ� \^aj� th^Vs[`hh^V� XbVXbXXU� UV� U\9

\UY� ^Z� eX\ ^Y � ^� X`d ga^XsTX�� uXXWV� YUZ[_U� UVVU\X]X� ^V^Y iVX� YT� ^ � lgVTXTY^T� cU9
^YtTs� ds[hZUcUT_UV� dpYb[W� r^X^Vgd � ]h�
^� X`ch^[^Vd T4lgVTXTY^T� _`VXgZ`hgY^X� `rmXs�
r^Z^kT^Y� YbZbXX�� •]hWoo� [UY^ocThX`Y\^Y�
\U_UZX]Y� WYUX

nZ� UVhW� XTXYgh� hZUc_UZUXUYUX� ^ZgY� ^�
a`c[^XThZXUY� rgZX`Y� V]XcU+� ^YTY� ^Z� �Q��4�
�Q��4bh� YqVkbV[T� r^ [ f`c^XgY� c]hZX_U_WT�
_gVX^Y�� �Q��4o^\� fbXX� V]XcU� ^ � >xg\dU\XW�
NZb_UXh]a@+� ^dUVj� Y]X� ]_� deV_^� >•bZfs� NZb_UXh]aa]@� ^V^YiVX� `X�� •]hZX_U_WT� ^�
fgoo`ajcU\[hZUc� UVXbcV]h]]cX� ]h� ^Z� b\Y]\jic^Vgd� ^VYgXd`\jgh� dg\^ctrT`_`� _^9
Vs� `X^V^YmX`h` ]cX� YqZ[bXXUY�� nZg\o^\� ^� hZUc_UZUX� �Q��4oU\� kUVghZVTY+� dT_UV� ^�
X^agY� YbZbXX� kUVgV[r^X^XV^\� UVVU\X]XUY� ^V^YiVX^Y� YT� ^� t]VgY� aj^YgcV^XT� dUa_^9
VshmX`h`\^Y� Y]c[]hUToU\�� �Q��4�Q��4oU\� ^Z� iYc^f\^T� {iVthT\g� _`cgh`o^\� V]X9
cUfb\� ^� Ž]VT� { `ch^h`a�V���*� V�(.�/�*� _UZUX]h]_UV+� • ]XUc_`cg\� lU[Ta� ^Z� †hZ^YT�
{ `ch^h`a� :�!���� :#���? �� ]h� j��2���� O�*�?��� Tc`\ jmX`h`_^V�

S T\[Y]X� hZUc_UZUX� lcgac^d f^� UVWTc`\jgZX^� ^Z� b\Y]\jic^Vgd+� ^� fgoo`aj9
cU\[hZUc+� ^� X`ch^[^Vd T� cU\[UY� d UahZq\XUX]h]X+� ^VYgXd`\j � oU_UZUX]h]X� hZ]9
VUhYbcp� `VV^d lgVa`cT� ]h� hZ^o^[h`afgagYY^V� �hZsV`hhZ^o^[h`a+� h^fXshZ^o^[h`a+�
ajqVUYUZ]hT� hZ^o^[h`a+� _^VV`hhZ^o^[h`a��� n� Ž]VT� { `ch^h`a� lcgac^d f^� f^_^hgV4�
X^ � ^Z� UajU\Uh� ]h� UajU\VW� _`V^hZXsfga� oU_UZUX]h]X� d T\[U\� `VV^d lgVa`c� hZ`9
\ Y c^ E� ^Z� †hZ^YT� { `ch^h`a� _ThZg\X� d ^a^h� _^ajg\T� YqhZbobX� Ym_`\X� `VVmX^\T�
^� _`V^hZXsY� UV]�

nZ� ef� hZUc_UZUXUY� bhhZUUhYq_]hX� hZUc_UZXUY� ]h� Y^Xg\^T� r^X^Vgd `X_]9
XUVX� Y]hZmXUXXUY� UVW�� �Q���� [UtUd oUc� ��4]\� I�� N `\ [gc� d Uar^VX�� nZ� †hZ^YT
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{ `ch^h`a � YT_TXXU� ^ � a `c[ ^UZcU[UX� ^ � l]4�
XUc_`cT� NZU\`Xih� X]ccU+� rgaj� d Ua^Y^[ `9
VjgZZ`Y� ^Z� I�� S TYVsh\^Y� ^[gXX� UhYqX]XUVX+�
^Zg\o^\ � UVY]hXUY�� �Q���� [UtUd oUc� ��4]\�
^ � Ž]VT� { `ch^h`a � Th� kUVYUV]hX� cgoo^\XgXX�
YT� ~ Yc^ f\ `o^ \ � ^� thUc\ jTrT_T� UZcU[� Y ^9
Xg\ `T� `VX^V�� S T\[Y]X� V`Z^ [ `hX� ^� r^X^Vgd �
VU_UcXU+� c]hZX_U_WT_UV� lU[Ta� YUajUXVU\qV�
VUhZ`d gVX�

F���P���?C�� O�B��B@�� � N>��C?��� ?@� � Z � S �
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"$+;��	� �	� STYVsh� ic^VYg[`h^� ^� lgVTXTY^T�
cU^YtTs� T[WhZ^Y^� _gVX� ^Z� €cghZ� OTcg[^9
Vgdo^\�� n� r^X^Vgd � ]h� YcTXTYih^T� `VX^V� Th�
UVThd UcX� d]Vj� hZgtT`VTh� UVVU\X]XUY� ^� 5I5��
hZ`Z^[� � �4� �4Uh� ]_UToU\� gVj^\� X`ch^ [ ^V9
dT� d gZa^Vd ^Y� YT^V^YiV`h`rgZ� _UZUXXUY+�

^dUVjUY� €cghZgchZ`a� kUfVW[]h]\UY� YqVb\obZW� eXf^TX� f^_^hgVX`Y�
n�Ygcd`\jX`ogcX�^�Yg\ZUc_^Xm_gY�Y]l_ThUVX]Y�� ŒYUX�0A:95;43;=�\U_UZX]Y+� dT9

_UV� _`VXgZ^XV^\� kgcd`o^\� Ym_`\X`Y� dUaWcTZ\T� ^Z� €cghZ� OTcg[^Vgd� b\Y]\jic^VdT�
cU\[hZUc]X�� xgZZ`fiY�C.��0�?�A��� �D� :�3��*�V 0 0/��D� B/�! *�?� j���".��� ]h�d`hgY�X^cXgZ9
X^Y��n�Ygcd`\jX`ogc�X^af^T\^Y�T[UgVsaT^T� ^V^lf^� ^�0N7A/F/2?<� 4:O73<<:D�32.:23F3=�_gVX+�
^dUVjUX� UVWhZbc� NZUcaUf� ~_^cg_� acsk+� gYX^X`hT� dT\ThZXUc� kga^Vd^ZgXX� dUa� �Q��4o^\�
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uVVU\Z]YT� hZUcUloU\� ^�*�>��'*�( !� _gVX^Y+� ^YTY� o]Y]h� eXg\� ^Y^cX`Y� dUacU9
kgcd`V\T� ^Z� gcghZ� _^Vsh`agX�� n�cUkgcdgY�YUZ[Ud]\jUZ]h]X+� _]VUd]\jqY� hZUcT\X� ^Z�
`VV^d r^X^Vgd \^Y�YUVVUXX� d ^a`c^� _`VV^V\T^�� n�5I5�� hZ`Z^[� ��4^h� ]_UT\UY� ^� _]a]\�
^� VToUc`VThgY� Ybc]oU\� YqVb\obZW� \]ZUXUY� ^V^YiVX^Y� YT� €cghZgchZ`a� kUfVW[]h]_UV



,+ � A>� o�>?�C�� @�� �>� o�H�>� ���HF�BH�

Y^lthgV^Xo^\�� dUafUVU\XUY� ^� hZV^_gkTVUY� ]h� ^� \jia^XghgY�� n� hZV^_gkTVUY� �hZV`_o^4�
c`XgY�� dT\[U\� \]l+� maj� ^Z� gcghZ� \]l� kUfVW[]h]\UY� h^f`X+� c` � fUVVUdZW� UcU[UXT� e X9
f`X� UdUVX]Y� YT�� nZ� Uicsl^T� ]VUX� UcU[d]\jUT\UY� oU_UZUX]hU� hgc`\� I�� • ]XUc� dUa9
Z^_^cX^� €cghZgchZ`a� kUfVW[]h]\UY� XUcd]hZUXUh� eXf`X�� uZ]cX� €cghZgchZ`a� VUakWoo�
kUV^[^X`\^Y� ^� >c]aT� XUcd]hZUXUh� cU\[rUZ@� _^Vs� _ThhZ^X]c]hX� XUYT\XUXX]Y�� n� cgd9
ogVs� \jia^XT� eX� UVYUcqV]h]\UY� VUrUXWh]a]X� ^� hZV`_o^c`XgY� ^� k^ViYbZbhh]aoU\+� ^�
lc^_ghZV`_� rTXoU\� ]h� ^Z� gcghZ� \]l� VUVYT4_^VV`hT� h^f`Xghh`a^To^\� V`XX`Y�� •gVTXTY^T�
UhZd]\jY]lqY\UY� ^� hZV^_gkTVUY� ^� • ]XUc�UVWXXT� b\Y]\j ic^Vd^X� XUYT\XUXX]Y+� ^dTYgc�
^� t`cgY� ^� \]l� X`d ga^X`h`X� ]V_UZ_U� ic^VYg[X^Y+� ]h� T[W\Y]\X� bhhZUrm_X`Y� ^� cU\9
[T� ajpV]hX�� n�fgoo`ajcU\[hZUc� ^Zg\\^VT� kUVhZ`dgV`h^� dUVVUXX� V]lXUY� kUV� ^� d ]ch]9
YUVX� cUkgcdgY� `VX^V+� UVYUcqV_]\� maj� ^� kgcc^[^Vd^X�� n� hZV^_gkTV� T[UgVsaT^� V]XcUrg9
ZsTY]\X�%*�!(.�?� h "?�! � �D� 6�'�� j���?��(.!�?�� ]h� N#��?� C.�"�����D� hXo�� X^cXf`Y � hZ`dg\�

n� \ j ia^XghgY� eaj� ag\[gVX`Y+� rgaj� ^Z� Uicsl^T� tT_TVTZ`tTs� YbZbh� ]h� o `c9
dUVj� \]l � d UhXUch]aUh� UVYqVb\qV]hU� XWVU+� ^Z� ^[gXX� \]l � r^\ j^XV`h`rgZ� _UZUX��
| ]VUd]\jqY� hZUcT\X� ^� P j ia^X\^Y� ]h� €cghZgchZ`a\^Y� YbZbh� ajbYUcUTY� _^\ \^Y�
]h� kUfVW[]hqY� eXf^ � Th� YbZbh�� n� \ j ia^XghgY� d ^a^hZX^VX`Y� I�� • ]XUcX� ]h� rUVjUhUV9
X]Y� ^Z� Uicsl^T� d T\X`Yc^� _]acUr^fXgXX� cUkgcd f^TX�� €cghZgchZ`a� kW� t]Vf^+� rTc[UX9
X]Y� ^� \jia^XghgY+� th^XV^YgZ\T� ^Z� Uicsl^T� P jia^XrgZ�� Žb\XW� fUVU\XWh]ap\UY�
UooU\� ^� kgVj^d^Xo^\� \Ud � ^ � rTXUX+� r^\Ud � ^� fsZ^\ � ]hZX� X^cXgXX`Y+� ^� k^ViYb9
Zbhh]aaUV� hZUdoU\� lU[Ta� ^� hZ^o^[� Uaj]\Th]aUYUX� rgZX`Y� UVWX]coU�� n� \ j ia^Xg9
hgY� lgVTXTY^T� UhZd]\jY]lU� ^� YgcV`XgVX� r^X^Vgd d ^V� omcs� \ j ia^X4Uicsl^T� Xml ihe �
^VYgXd`\jgh� d g\^ctrT^� l^cV^d U\XXUV+� ^� hZsV`h4� ]h� h^fXshZ^o^[h`a� hZ^_^Xg9
V`h`_^V+� ^� hZUd]Vj� h]cXrUXUXVU\h]a]_UV� ]h� ^� omcsh`agY� \jTV_`\ghh`a`_^V�� uV9
VU\Z]YY]\X� _ThZg\jiV_^� ^� Ygcd `\ j � lgVTXTY`f`rgZ+� ^� fgoo`ajcU\[hZUc� kUVqVcWV�
XbcX]\W� d UahZq\XUX]h]X� Yb_UXUVX]Y+� ag\[gV_`\+� rgaj� ^� r^X^Vgd � cUkgcdgY� e X9
f` \ � YbXUVUh� d Ua_`VXgZX^X\T� ^Z� gcghZ� _^Vsh`agX�� n� \j ia^XghgY� UhZd UcU\[hZUc]X�
H/�" &�?� g��� �(.!�?D� C.��0�?� C. * �? �D� j �(.����/��� j���*��D� hXo�� kga^Vd^ZX^� dUa�

nZ� UVVU\Z]YT� UcWY� d `hk^fX^� Y]l_ThUVWT� ^� c^[TY`VThgY� _gVX^Y+� ^YTY� YT9
`VVX^Y� ^Z� gcghZ� `VV^d cU\ [hZUc� kgcc^[^Vd T� eXg\ � XbcX]\W� d Ua_`VXgZX^X`h`\^Y�
hZqYh]aUhh]aU� d UVVUXX�� n� VUaXboo� gcghZ� c^[TY`VTh� ^Z� u ics l `o^\ � UYYgc� XUcfU9
[W� hZgtT^VThX^� UhZd]Y� rm_U� _gVX�� ST_UV� \Ud � rTXXUY� €cghZgchZ`a� kUVqVcWV� Xbc9
X]\W� d UacUkgcd `V`h`o^\+� UZ]cX� eaj� ag\[gVX`Y+� rgaj� ^Z� b\Y]\ j ic^Vd ^X� ]h� ^�
fgoo`ajcU\[hZUcX� th^Y� kgcc^[^Vd T� eXg\ � VUrUX� d UahZq\XUX\T�� u ZiX` \ � V]XcU� YUVV�
rgZ\T� ^Z� ef� hZgtT^VThX^� X`ch^ [^Vd ^X+� ^dUVj� d U\XUh� ^Z� UdoUc4UdoUc� `VX^VT� YT9
Zh`Yd `\ jgV`h`\^Y� d T\[U\ � kgcd`f`XsV�� n� VUarmcUhUoo� gcghZ���2�!'*�(G(. ���*�(i
�'!� :�3��*� f#��(����(GV����(��(.!�?D� %*�!(.��2��� h��.��� ]h� B/�! *�?� t0��? �� _gVX^Y�

nZ� ^hhZTdTV`tTsh� �oUgV_^hZXs�� ]h� cihZTkTY`tTsh� �gcghZghmXs�� lgVTXTY^� Yb_UXYUZ9
X]oU\� ^Z� €cghZ� OTcg[^Vgdo^\���".���� &�*(.�>�2l�7� " .0�*"�!� fbXXUY� V]XcU�� Ngc^TY9
o^\� VToUc`VThgY� ]h� c^[TY`VThgY� Th� _gVX^Y+� ^YTYUX� UajUhmXUXX� ^� \UdZUXT4YiVXic`VTh�
Xc^[mtTsY� _][UVd]]cX+� ^Z� b\Y]\jic^Vgd� kUVhZ`dgV`h`]cX+� ^� d `h� \]lUY� kUVhZ^o^[m9
X`h`]cX�_m_gXX�YbZbh� r^ct� hZqYh]aUhh]a]\UY� ^� kUVThdUc]hU�� n� \UdZUXT4kUVhZ^o^[mXs�
dgZa^Vd^Y� fUVUh� Y]l_ThUVWT� YbZ]� X^cXgZX^Y��:�! *�� j (.� "�� �D� H���(.� C���(��! D �
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[ ,G01� }qVbl� ^� kUVYUVWY� d T\[U\� Yb_UXUV]9
h]X� UVkga^[X^+� [U� d `c� Y]hW� _gVX��

�Q�Q�� kUoci`c� ��4]\� ^� kUVYUVWY� oU_g9
\ iVX^Y� ^� { iTVUcT`Yo^� ]h� ^� YTc`Vj� VUdg\[`9
h`X� Yb_UXUVX]Y�� v^fgh� }qVbl� VUdg\[gXX� ]h�
UVdU\UYqVX�� n� kUVYUVX� l`cTZhT^Y� oUXbcXUY� ^�
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^Z� `VX^V`\gh� _`V^hZXsfga� ^V^l f` \ � d T\[U\� ���� ]_]X� oUXbVXbXX� k]ckT� hZ`d `c^� ^Z�
^VYgXd`\jgZs� ajpV]hoU+� ^d UVj\UY� kUV^[^X^� ^Z� ef� ^VYgXd `\ j � YT[gVagZ`h^� _gVX�

n� d i\Y^\]VYqVTUY� hZ`d `c^� V]XcUrgZX`Y� ^� X`ch^[^Vd T� d i \Y^� cU\[hZUc]X��
B�".���� "P3�*/�!��� ^V^lmXgXX^Y+� ^rgV� \^lT� �4�� kc^\Y]cX� d i \Y`X� oTZXghmXgXX^Y� ^Z�
UdoUcUY\UY�� ndTYgc� ^� \UdZUXT� dprUVjUY� kU\ \X^cX`hT� YbVXh]aU� d `c� UV]cXU� ^�
��� dTVVTs� kc^\YgX+� ^� Ygcd`\j� oUZ`cX^� WYUX�� uccU� _`V^hZiV� ^� d i\Y`hgY� �Q�Q��
feVTih� ��J��4`\� • `cTZho^\� kUVYUV]hX� cgoo^\XgXX^Y� YT+� dUVjU\� ��� UZcU\� _UXXUY�
c]hZX�� n� kUVYUV]hX� dT\[Y]X� c]hZcWV� cU\[Ym_qVT� YUajUXVU\YU[]h� fUVVUdUZXU�� uVkgf9
X`h`rgZ� ^Z� ^VYgXd`\jgZs� ajpV]h� YgcV`XV^\� d Uar^X^Vd ^Z`hh^V� ci r `ZX^� kUV�K #�( �

�����D���� X`ogc\gYgX+� ^� r^[qajdT\ThZXUcX�� P]aj� \^lTa� X^cXs � UVYUhUcU[UXX� r^ct�
hgc`\� ^� XqZ]ch]a� oU_UX]h]_UV� N^T\X4n\XgT\U� UVW_`cgh`o^\� VU_UcXU� ^� kUVYUVWYUX��
nZ� UVUhUXXUY� hZ`d^� d Uar^V^[X^� ^ � ��� UZUc� kWX�� n�fe \TihT� kUVYUV]h� UVkgfX`h^� iX` \ �
oUXTVXgXX`Y� ^� c^[TY`VTh� efh`agY^X+� YViogY^X� ]h� X`ch^h`agY^X�� n� kUVYUV]hUY� Yb9
ZUV� �+�� UZUc� c]hZX_U_Wf]X� VUX^cXsZX^XX`Y� ]h� omcsh`aT� X`caj^V`h� \]VYqV� hZ`dpZX]Y�

�Q�Q�� \g_UdoUc� �4]\� ^Z� ^VYgXd`\jgZs� ajpV]h� UVkga^[X^� ^� d `hg[TY� YbZ9
X`ch^h`a� ^VYgXd`\j`X+� ^dUVj� UVWhZbc� _UZUXXU� oU� }c^\tT^gchZ`a� XbcX]\UX]oU\� ^Z�
UV\bY� T\X]Zd]\j]X+� ^YT� \^aj� kUVr^X^Vd^Z`hh^V� omcX� ^� cU\[� dUaWcZ]hU� ]c[UY]oU\�
^Z� gchZ`ao^\�� n� Xbc_]\jrgZs� r^X^Vgd � ^� \UdZUXajpV]h� YUZ]oU� YUcqVX+� ^� _]acU4�

^fXs� r^X^Vgd � lU[Ta� ^� YbZX`ch^h`aT� UV\bY]oU+� ^YT� ^� dT\ThZXUcUYUX� Tc`\ jmXgXX^�

�����CF� �� NH�OOBH?� �?�C� 
d � S����� O��?�@��� 

J� ��B���� ��OH��C��`?� ��V����
�� �@V� �B�V�C�� �>� ,fXf7��� �?����
L���H��`B� jC��>�P��J
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nZ� ^VYgXd`\j� dUaUcWhmXUXXU� ^Z� `VX^V`\gh� _`V^hZXs9
fgagX� dT\[U\� ��4TY� ]VUX]_]X� oUXbVXbXX� k]ckT� hZ`d `9
c^�� �Q�Q�� [UtUdoUc� ��4]\� UVWhZbc� _`V^hZXgXX^Y� YbZ4�
X`ch^h`aT� UV\bYbX+� dUVjU\� ^� ajWZUVdUX� ^� ��� ]_Uh�
f ��8����� B�87*� �� K�? (� ��Q�QJ�Q���+� I�� P^lsVUg\�
i\gY^btthU� hZUcUZXU� dUa+� ^YT� ^� hZ^_^Z^XgY� ���4]X�
Xi [ r ^XX^ � d^a`]\^Y�� ‚ jWZUVd]X� ^\ \^Y� YbhZb\rUX9
XU+� rgaj� ^� \]l � UdV]YUZUXX� \^ajo`Xjf`c^� ]h� r TXX� ^o9
o^\+� rgaj� P^lsVUg\� v^fgh� _ThhZ^`VVmXf^� ^� r^Z^� Uaj9
YgcT� \^ajh`a`X� ]h� eaj� kga� ag\[ghYg[\T� ^Z� UajhZUcp�
kc^\tT`YcsV+� ^rgaj� ^ZX� ^ � \^aj� UVW[� XUXXU��QSUd�� 2�i

��">��� dG'�� }c^\tT^gchZ`ao^\� d Ua^V^YiVX� ^�"'( i

2�!� �('(.'�('0D� Og\^l^cXU� v^fghX� th`hZ`cc`� YT`VXgX9
X`Y � YT�666�� B�87*� �� \]_U\�

F$''�)�"$+� �-+(#$'% !,;��� 7tvtC;��	� n� kc^\4�
tT^gchZ`aT� kUoci`cT� kgcc^[^Vgd � \^aj� r ^X`hX�

aj^YgcgVX� ^� \]dUXUYcU�� �Q�Q�� d `ctTih� �4�4U� YbZbXX�
O^[U\oU\+� — qcXU\oUcaoU\+� O^fgchZ`ao^\� ]h� d `h�
\ ]d UX� `VV^dgYo^\� XbdUadUadgZ[iV`hgYc^� YUcqVX�
hgc�� nZ� UVVU\Z]Y� \ jgd `h`c^� ^� cU^YtTsh� Ygcd`\jgY�
VUdg\[X^Y+� rUVjqYUX� ef� Ygcd `\j � _UXXU� `X+� dUVj\UY�

^� VToUc`VThgY� Th� X^af^T� VUXXUY�� P ]dUXgchZ`ao^\� YUZ[UX]X� _UXXU� ^� kgcc^[^Vgd�
• � |Tr^cgh� fUVVUaUX� bVXbXXUY� ^Z� UhUd]\jUY� •gcghZgchZ`a� kW_`cgh`o^\+� OUc9

VT\oU\�� �Q�Q�� d `ctTih� �Q4`\� ^ � cU\[Wch]a� UcWhZ^YgX� ^VY^Vd ^ZgXX� Uaj� cUkgcd 9
l `cXT� kUV_g\iV`h� c]hZX_U_WT_UV� hZUdoU\�� n� _`cghX� o^cTY`[gY� VUlX]Y� UV�� n� r^ct�
Ua]hZ� ]ffUV� X^cXg XX+� cUaaUVcU� ^� oUcVT\TUY� YThZgcmXgXX`Y� ^� _`cghosV� ^ � Ygcd `\ j9
th^l^XgY^X�� I|�� }cTajUh� |TVdgh� l^c^\ th`c^� UVr^ajX`Y� ^� _`cghX�� n� YTc`Vj� ^VYgX9
d `\ jX� ma]cX� ^ � \ ] l \UY+� d Uama]cXU� ^ � hZ^o^[� h^fXs� oU_UZUX]h]X� ]h� ^Z� ^VYgXd`4�
\jgZs� ajpV]h� bhhZUrm_`h`X�� nZ� ^VYgXd`\jgZs� ajpV]h� UVhW� [b\X]h]_UV� UVXbcbVXU�
^� l^c^hZXgY� rpo]cT� YbXUVUZUXXh]aUT\UY� ^� d ^c^[_`\ j^TX�

�Q�Q�� d `fih� �Q4`\� dUaYUZ[XU� d i \Y ` f`X� } c^ \Yki cX� ^d � S ^T\o^\ � ^Z�
Uajh]aUh� P ]dUXgchZ`a� ^VYgXd `\ j `X� YT[gVagZs� UVhW� bhhZ\]dUX� l^cV^d U\X�� n�
\ ]d UX� VToUc`VThgY� UZiX`\ � ^� l ^cV^d U\X� d i \Y`f` \^Y� UcU[d ]\ j ]cU� _`c_^� oU9
hZq\XUXXUY� d T\[U\ � ^YXm_� XU_]YU\jh]aUX�� �Q�Q� _]a]\� ^� r^X^Vgd � d T\[U\� \ ]9
d UX� `VV^d o^\ � X`d ^[ `hX� T\ [mX� ^Z� UVVU\Z]Y� UVVU\�� �Q�Q� [UtUdoUc]oU\� ^� lg9
cghZ� YTc`Vj � kUVghZV^XX^� ^� \Ud ZUXajpV]hX� ]h� ^VYgXd `\ jX� ^f`\[]YgZgXX� ^ � \]l\UY��
�Q�Q�� d `fih� �Q4`\� ^� kc^\YkicXT� l^cV^d U\X� UVkga^[X^� ^Z� Uajh]aUh� P]dUXgc9
hZ`a� ^VYgXd `\ j `X+� ^dUVj\UY� ]cXUVd ]oU\� ^Z� ^YYgcT� \ ]d UX� `VV^dgY� kb[Uc`9
tTs_`� ^V^Y iV\^Y � ` X� oTcg[^Vgd � kgcd`f`o^\�� n� th`hZ`cT� Ygcg\`X� ^� l ^cV^d U\X�
I|�� }cTajUh� |TVdgh� lgcghZ� YTc`Vj \^Y� ^f` \VgXX^� kUV+� ^YT� \Ud � kga^[X^� ^ZX� UV�

•b_T[� T[W\� oUVqV� n ihZXcT^� _ThhZ^rm_X^� Y]l_ThUVWTX� ^� kc^\YkicXT� l^cV^d U\X9
oWV+� dT_UV� \Ud � \UYT� ^f`\VgXX`Y� kUV� ^� th`hZ`cT� Ygcg\`X�� • ]V[`f`X� d `h� \]dUX

��

�H��V��?�� K�V`B�H�� ]��H��
��C�>C�� _TTT � K�V`B�H�a �
Z���>� R��@��œ��?��L�B?���
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`VV^dgY� Th� Yb_UXX]Y+� maj� ^� l^cV^d U\X� UV_UhZ9
XUXXU� XUYT\X]Vj]X�� nZ� qV]hUY� hZm\rUVj]X� `X_TXX]Y�
^� –qcXU\oUcaT� NXiXXa^cXo^�� �Q��� fe \Tih`o^\ �
^� –qcXU\oUcaT� YTc`Vj� UcWhZ^YY^V� kUVghZV^XX^� ^�
l^cV^dU\XUX�� �Q��� d `fih`o^\ � lU[Ta� ^Z� efg\9
\^\ � UVkga^[gXX� _`V^hZX`hT� Xbc_]\j� UVXbcbVXU� ^Z�
`VX^V`\gh� _`V^hZXsfgagX� ]h� ^� _`V^hZXsY� hZ`d `9
c^� _^ajg\T� tU\ZihX� _UZUXUXX� oU�

P]dUXgchZ`a� l^cV^d U\XT� eXg\� XbcX]\W�
UajUhmX]hU� ^� \ ] l ^Y^c^X� `VX^V� ^Z� �Q�Q4�Q��4�
Uh� kgcc^[^Vgd � T[Uf]\� Yi[^ctt^V� Z`ciVX�� n� lg9
VTXTY^T� hZk]c^� UajUXVU\� _m_d`\j^� ^� lgcghZ� ^V9
YgXd`\j� UVkga^[`h^� _gVX�� n� \ ]d UX� r^Z^kT^Y�
^Z� gchZ`a� UajUhmX]h]\UY� cUd ]\ jUTX� •gcghZgc9
hZ`argZ� kpZX]Y+� ^Z� UajUXVU\� `VV^drgZ+� ^dUVj�
Y]lUh� UcW_UV� UajUhmXU\T� P]dUXgchZ`agX�

F$''�)�"$+� �I% #'&!;��	� n� l `cTZhT� kgc9
c^[^Vgd � kUVc`ZX^� O]thUX�� �Q�Q�� d `ctTih� ��4`\� kUV_g\iV`hgY� YUZ[W[XUY�
^Z� ghZXc`Y� kW_`cgho^\� >nVYgXd`\jX‘@+� >NZ^o^[h`agX‘@+� >vU� S UXXUc\Ttr4�

UV‘@� fUVhZ^_^YY^V�� I�� }Uc[T\ ` \ [ � th`hZ`c� ^� o]thTUY� \ jgd `h`c^� d Uama]cXU� ^�
l^cV^d U\X� bhhZUrm_`h`X� ]h� ^Z� ^VYgXd`\ j � YT[gVagZ`h`X�

nZ� € hZXc`Y � O Tcg[^Vgd � ^VYgXd `\ j ^+� d UVjUX�QSeS�� '8��*�(� EwC-�� XU X9
XUY� YbZZ]+� d UarTc[UXXU� ^� hZsV`hhZ^o^[h`agX+� ^� hZ^o^[ � h^fXsX+� ^� a jqVUYU9
Z]hT� hZ^o^[h`agX� ]h� ^� Ygcd `\ j � kUVUVWhh]a]X� ^� l ^cV^d U\X� �cUTtrhX^a�� UVWXX+�
^dUVj� Y]X� r`ZosV� `VVX�� hZU\`XihosV� ]h� Y]l_ThUVWr`ZosV�� nZ� iXsooT� X^a f^9
TX� _ `V^hZXgXX`Y+� [U� _`V^hZXsfgaa^V� th^Y� ^Z� T\a^XV^\XiV^f[g \ghgY� cU\ [UVYUZ9
XUY�� nZ� ghZXc`Y � r ^Z^kT^Y � Xbooh]a]X� UZ� \Ud � UV]amXUXXU� YT+� UZ]cX� ^ � r ^ct � Xg9
_`oo� kgVjX^Xs[gXX�

��Q�Q�� d `fih� � �4�� � YbZbXX� ^� kW_`cgho^\� ef^oo� kgcc^[^Vd T� dUadgZ[i9
V`hgY� Z^fVgXX^Y�� I�� }Uc[T\`\ [ � Y]\ jXUVU\� mc`ho^\ � dUama]c\T� ^Z� `VX^V`\gh� _`9
V^hZXsfga� oU_UZUX]h]X�� }gcc^[^Vd T� dUadgZ[iV`hgY� c`ZZ`Y� dUa� ^� oTcg[^Vgd �
hZV`_gY� V^YX^� XUcqVUXUTX� Th� 4 � ‰hUrgchZ`agX+� ‚ ^VmtT`X+� OiYg_T\`X+� • `cl `X^Vf`X+�
NZVg_`YT`X+� ^� |^f[^h`agX+� xgc_`XgchZ`agX�

�Q�Q� fe \Tih`o^\ � } c^ \Yki cX� UVVU\heVjgZ`h`c^� •c`a`o^\ � bhhZUrm_X`Y� ^Z�
€hZXc`Y� OTcg[^Vgd� XUcqVUX] \ � ]VW� hZV`_� \ ] lUY� Yg\acUhhZih`X�� n� Xbooh]a� ^�
x^ohoica� OTcg[^Vgd� dUaWcZ]hU� d UVVUXX� ]h� ^Z� UajUhmXUXX� P ]dUXgchZ`ao^� _^9
Vs� oUV]l]h� UVVU\� V] lUXX� kUV�� ƒaj� ag\[gVX`Y+� rgaj� ^� YTh� kqaaUXVU\� hZV`_� `VV^9
dgY� P]dUXgchZ`a� YUcUXUT\� oUVqV� UV_UhZmXTY� \Ud ZUXT� b\^Zg\ghh`aiY^X�� uVVU\9
h]aUTY� _ThZg\X� ^� \Ud � \ ]d UX� \] lUY� b\cU\[UVYUZ]h]]cX� ]h� ^� oTcg[^VgdosV� _^Vs�
YT_`V`h� d UVVUXX� V]lXUY� kUV�

�Q�Q�� fe VTi h � ��4]\� d UaYUZ[XU� d i \ Y ` f`X� ^Z� ghZXc`Y � cUTtrhX^a+� d UVj9
\UY� Xbooh]a]X� ^� d ]ch]YUVX� VToUc`VThgY� ^VYgXX`Y+� ^� rUVjUY� \UajU[U� lU[Ta� ^

��
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J� A� �@V� �B�V�C�� �H��C?H��B�� �
�E��?��>?�?@�?	� LHD�� ��B���� �HB?� �>�
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j�?GO�� NC�FH�� �>`B� �� �@VL�>

J� dHD���� ��?�?��� P�� �� �@V	� ���@�?�
OHD�F�C�� j�?GO�� NC�FH�� �>����?� ��
��D���H�J

O� F$''�)�"$+� ��,��'$'% !,$�	� n�d^aj^c�
kgcc^[^Vgd � �Q�Q�� d `ctTih� ��4]\� _UXXU�

YUZ[UX]X� ^�V��9&�� C'�2 �� `VX^V� _UZUXUXX� c^ [T9
Y`VTh� Tkf^Y� kUVYUV]h]_UV+� ^YTY� [Ud gYc^XTYih�
hZ^o^[h`afgagY^X� Yb_UXUVXUY� ^� d ^aj^cgY\^Y�
]h� kqaaUXVU\+� hZ^o^[+� h^f`X� Ygcd`\jX4�� �Q�Q��
d `ctTih� ��4]\� d Ua^V^YiVX� ^Z� UVhW� d ^aj^c�
\Ud ZUXT� Ygcd`\j�� uVhW� T\X]ZYU[]hUT� YbZbXX�

^ac`ccUkgcd gX� r^fXgXX� _]acU+� UVXbcbVXU� ^Z� eco]cX+� ^� l^c^hZXgY^X� lU[Ta� ^ � dUa9
dp_UVX� kbV[XUcqVUXUY� Uajr^cd ^[`\^Y� ^ � XiV^f[g\gh`_`� XUXXU�� S T^V^XX� _]arUZ_TXX�
Uaj� hgc� kg\Xgh� `X^V^YmX`hX+� ^� Ygcd `\j � \Ud � _gVX� r^fV^\[s� kgaV^VYgZ\T� ^� \Ud �
d ^aj^c� V^Yghh`a�4 � Y`cl `X^Vf^T� cihZT\gY+� hZUcoUY+� rgc_`XgY� ]h� d `h� \UdZUXTh]9
aUY�fga^T\^Y� ^� Y]c[]h]_UV�� uZ� ^rrgZ� _UZUXUXX+� rgaj� ^� kU\XUoo� Ud VmXUXX� \]lUY�
^Z� ghZXc`Y� r^X^Vgd � gV[^V`\ � d ^c^[X^Y�

�Q�Q� hZUlXUd oUc]oU\ � ŠUVV^hTth� rgc_`X� o` \ � ^� th`hZ`c� l ^c^ \ th`9
c^ � r^[hUcUa]_UV� X`d ^ [ `hX� T\ [mXgXX� S ^aj^cgchZ`a� UVVU\�� n� Yb_UXYUZW� ]_

l^c^hZXY] l_ThUVWY� YUZ]oU� YUcqVX�� nZ� UajTY�
UVhW� VUakg\Xgh^oo� [b \X]hU� ^Z� eco ]cT� _ThZg9
\jgY� UVXbcV]hU� _gVX+� d Ua_`VX`hT� bhhZUa� Y T9
kTZUX]hU� kUf]oU\ � ^ � kb V[Uhi c^Y \ ^Y �� n� l ^9
c^ hZXT� Y]l_ThUVWY� X`d g a ^X`h^ � hUamXh]a]_UV�
^� Ygcd `\ j � Y UcUhZXq V_ TXXU� ^� l ^cV^d U\XU\ �
^� o q \ XUXW � r ^ [ f` c^ Xg Y � kT\ ^ \ hZmcg Z`h` \ ^Y �
r ^ X` cg Z ^ X` X� € V^hZgchZ`a� ]h� S ^a j^cgchZ`a �
UVVU\�

�Q�Q�� gYXsoUc� �4`\ � ^ � o]thTUY� ef^oo�
kUVYUV]hX� cgoo^ \XgXX^Y � YT+� d Ualcso`VX`Y�
d Ua^Y^[`VjgZ\T� ^� kW_`cghT� rUVjWch]a� oU_U9
X]h]X� ^� d ^aj^cgchZ`aT� kgcc^[^Vgd � UVVU\�� n�
r^ctgY� ^ � kW_`cgho^\� �Q�Q�� \g_UdoUc� �4Ta�
X^cXg XX^Y +� ^d TYgc� Th�N�**�(��(� N7.(�&� rgc_`X�
th^l^X^T� UVkgaV^VX`Y� ^� _`cghX�

�Q�Q� \g_Ud oUc]\UY� _]a]\� I�� }Uc[T4�
\ ` \ [ � VUd g\[gXX� ^ � Xcs\csV�� nZ� ef� th`hZ`c�
^� �Q4]_Uh� i\gY^btthU+�6�� ,������ N7.(�&� VUXX�
��Q�Q4������� S UaX^a^[X^� d T\[^ZgY^X� ^Z� U\9
aU[d]\jUYUX+� dUVjUYUX� UVW[fU� ^� kgcc^[^Vd T�
d Uad gZ[iV`hgY� \ jgd `h^� ^ V^ XX� XUXX�� �Q����
d `ctTih� �4]\� kUVghZV^XX^� ^� cUTtrhX^agX� ]h� oU9
hZq\XUXXU� ^Z� ^VYgXd`\jX�� n� kgcc^[^Vgd � _UcU9
h]aaUV� _]aZW[bXX�� n ihZXcT`o^\ � ^� cU^YtTs� _U9
hZT� ` X� ^Z� ic^Vd ^X�

kH���F�BH�� �@��P��� ,fXf7P��

J� A� �@V� �B�V�C�� CBB�Vb?�C?H�� ��D� �>�
,fXf � �C�����CP��� �@��P��� B�>��BH??�
����@�������BB�D>�?���@D��? 
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f^ \ i `cf`o^ \ � UVkgaV^VX`Y� •UhXUX�� I�� }UcU\t� ŠsZhUk� r^X`Vjg\ � Ym_qV� rUVjUZXU�
^� d ^aj^c� gchZ`aajpV]h� d T\ [U\ � r ^X`cg Z^X`X� ]h� ^� S ^aj^c� •Tc`Vjh`agX� oT9
cg[^VdT� X^cXgd `\ \ j ` � _ `VXgZX^XX^�� u ccU� _`V^hZiV� ^� d ^aj^c� r^[hUcUa� UVVU\4�
X`d ^[ `ho^� d U\X� `X� ]h� YTpZXU� S ^aj^cgchZ`a� XUcqVUX]cWV� ^Z� ghZXc`YgY^X�

�Q���� ` lcTVTh� ��4]\� ^� d ^aj^c� gchZ`aajpV]h� YTYT`VXgXX^� S ^aj^cgchZ`a�
kqaaUXVU\h]a]X� ]h� YTd g\[X^� ^� x^ohoicagY� Xcs\kghZX`h`X�� S ^aj^cgchZ`a� Ygc9
d`\jZs4UV\bY]_]� ^� d ^aj^cgY� \UdZUXT4kUVhZ^o^[mXs� r^ct ` \ ^Y � _UZ]c]X+�j ((#�3 �
]��H�?� ��Q��4�Q���� _`V^hZXgXX`Y�

}UcU\t�ŠsZhUk�^Z� gcghZ� t`crgZ+� I�� STYVshrgZ� kgc[iVX� hUamXh]a]cX� ^� hZ^o^[9
h`ahZUcUXW� d^aj^cgY� kgcc^[^Vd `\^Y� UVkgfX`h`rgZ�� nZ� gcghZ� Y^Xg\^T� T\XUc_U\tTs�
Yb_UXYUZX]oU\� ^ � d ^aj^c� r^[hUcUa� �Q���� ^ ia ihZXih� ��4`\� VUXUXXU� ^� kUaj_UcX��
•UajUXVU\� dUaXgcV`hgY� YUZ[W[XUY� ^� kgcc^[^Vgd � c]hZX_U_WT� UVVU\�� n� _UcUh]a�
iX` \ � ^� kgcc^[^Vd T� dgZa^Vgd� ^Z� € hZXc`Y� OTcg[^Vgd � XUcqVUX] \ � UVthU\[UhU[TY�

€ 9 � F$''�)�"$+� �"�% $'% !,;��	� nZ� gV^hZ� kgcc^[^Vgd+� ^dUVj� �Q�Q�� f^ \ i ` c � >
��4]\� YUZ[W[bXX� kUVYUV]hhUV� •^VUcd so^\+� NZTtmVT^� hZTaUX]\+� ajWZUVUddUV�

_]aZW[bXX�� n� \`lgVjT� YTc`Vj � th^ l^X^T� UVr^ajX`Y� ^ � hZTaUXUX�� n� ajWZUVUd� rmcU�
^YXT_TZ`VX^� ^Z� gV^hZ� r^Z^kT^Y� XU_]YU\jh]a]X�� �Q�Q� kUoci `cf`o^\ � ]h� d `ctTi9
h`o^\+� ^� • ` l^T� yVV^d o^\+� {ght^\`o^\+� ^� NZ`c[ � •Tc`Vjh`ao^\ � ^VYgXd `\ jX�
^f`\ [ ]YgZX^Y� ^� \ ]l \UY+� l ^cV^d U\XUX� _`V^hZXgXX^Y+� Ygcd `\ jgY^X� ^V^YmXgXX^Y�
d ]ch]YUVX� VToUc`VThgY� c]hZ_]XUV]_UV�

�Q�Q�� d `ctTih� �Q4`\� ^� o]thT� UhUd]\jUY� rmc]cU� ghZXc`YUVVU\Uh� kUVYUV]h�
cgoo^\� YT� vgdo^c[T^� YbZlg\Xf`o^\+� STV`\so^\�� n� ��� UZcUh� ghZXc`Y� r^[hUcUa9
aUV� _m_gXX� r^ct� ^� kUVYUVWY� ajWZUVd]_UV� ]cX� _]aUX�� €hZXc`YUVVU\Uh� kUVYUV]h� ajW9
ZbXX� |UVU\t]oU\� Th+� ^rgV� YTYT`VXgXX`Y� ^� YbZX`ch^h`agX�

nZ� Ua]hZ� €V^hZgchZ`agX� `Xr^Xs� r^Z^kT^h� VUVYUhU[]h� ^cc^ � bhZXb\bZXU�j'i

� */�%*>���� hZ`c[ � YTc`VjX+� rgaj� �Q�Q�� d `ctTih� ��4]\� r ^ [ ^X� qZU\fU\� ^Z� € hZXc`Y�
OTcg[^Vgd\^Y�� nZg\o^\� feVTih� _]a]\� ^Z� ghZXc`YgY� _U9
cUh]aUX� d ]cXUY� ^� hZ`c[ � r^[hUcUacU� ]h� kUVefmXgXX`Y� r ^9
X^Vd iY^X� †hZ^Y4€V^hZgchZ`ao^\�

�Q�Q� \g_UdoUc]oU\� \]lkUVYUV]h� cgoo^\X� YT� •s9
d `o^\�� I5�� •Tih� l ` l ^ � Y]\ jXUVU\� _gVX� oUVUUajUZ\T� ^Z�
^VYgXd`\jgZs� ajpV]h� bhhZUrm_`h`o^�� �Q���� kUoci `c� �4]\�
dUakghZXgXX`Y� ^� l ` l `X� _TV`aT� r^X^Vd `XsV� ]h� YTYT`VXgXX`Y�
^� csd^T� YbZX`ch^h`agX�� �Q��� d `ctTih`o^\ � ^� hZ`c[ � YT9
c`Vj� kUVefmXgXX^� ^� r `ogceX� n ihZXcT^� UVVU\�� ��� \ ^ l � d eV9
_^� ^Zg\o^\� _UcUh]aUX� hZU\_U[UXX�� uZiX`\ � •`cgVj� nVoUcX�
kT^� f^_ `c^ � VUdg\[gXX� ^ � Xcs\csV�� n� NZ`c[ � •Tc`Vjh`a� ef�
YTc`Vj^�66�� I�!� �� F"'�#�*� VUXX+� ^YT� ^Z� ghZXc`YgYY^V� Yb9
XbXX� hZUcZW[]hoU\� VUdg\[gXX� vgdo^c[T`csV� ]h� |UVU\t]9
cWV�� u ZiX` \ � ^Z� ghZXc`YgY� ^ � XghZY`\ � rUctUa� Y]c]h]cU�
_]coU� kgfXgXX`Y� ^� kTcU\ZUT� kgcc^[^Vd ^X�� nZ� ghZXc`YgY� Yb9
cqVZ`cX`Y � |UVU\t]X� ]h� d UaT\ [ iVX^Y� •sd^� UVVU\�� •sd^
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^V^XX� UajUhqVXUY� ^� l ` l ^ � `VX^V� oUrm_gXX� kc^\ tT^� r^[hUcUaaUV�� Ž]VcWV� lU[Ta� dUa9
T\[ iV� •sd^� UVVU\� ^� \`lgVjT� YTc`Vj�� n� _`cgh� ghXcgd ^� Y]X� rs\^lTa� X^cXgXX�

n� _][UVdUX� ^� XcTid _Tc`Xih� Tc`\ jmXgXX^� J� ^Z� �Q��� f^ \ i `cf`o^ \ � YTYT`VXgXX�
•sd^T� YbZX`ch^h`a� csd ^T^Y� `VX^V� d Ua_`V^hZXgXX� YgVVUYXm_� Tc`\ jmXs� hZUc_UZUXU�

�Q���� feVTih� �4`\� ^Z� ^VYgXd`\jgZs� ajpV]h� •sd `o^\� UVkga^[X^� ^Z� gV^hZ�
YbZX`ch^h`a� ^VYgXd `\ j `X� J� dUVj� ^� cThgcaTd U\Xg� VUa[Ud gYc^XTYih^oo� ^VYgX9
d `\ j`_`� VUXX�� nZ\^l� UhXU� ^� kc^\ tT`Y� UVkgaV^VX`Y� ^� _`cghX�� n� VUaXg_`oo� |U9
VU\tU� X^ cXg XX^ � d ^a`X+� dUVjUX� ^Z� ghZXc`YgY� YUcmXUXXUY� YbcqV�� �Q���� ^ia ihZXih�
��4� ] \ � ^ � _`cgh� _][WT� VUXUXX]Y� ^ � kUaj_UcX�� n� _UVU\tUT� YbZX`ch^h`a� oiY`h`_^V�
_]aUX� ] cX� ^� kgcc^[^Vgd � €V^hZgchZ`ao^\+� ^Z� gchZ`agX� UV`c^hZXgXX^� ^ � XUccgc
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r iVV`d ^�� n� kgcc^[^Vgd � kW� kUV^[^X^� 4 � €V^hZgchZ`a� kUVhZ^o^[mX`h^� ]h� UajUhmX]9
hU� 4 � d UagV[^XV^\� d ^c^[X�

O)(.*��� �� ���#"���'�#(�&�*3l�'('>7*D� �� O7"��� !-.�'�(�('0� �)2�*")�9*� ;QSeT��?4*�#(� m�<
x`�����M� K��� �B@D	� LHD�� �� �E>?C����CD���� �>@D���B�?����� ?C��FC�?� ��Fb?H??��� �D��

P@�@�� �E>?C����CD� �BB��	� F�� o�F��H?� ?CPH��H�� �@D� �B� ���C��B?� �����? � ��D�>�D?�� �>� b�CQ
�H�� ��DCBB�VHFC�?	� ���?� �BCb�?���� ��B�	� ���>����?� ���� ��Fb?�?C��FC�?� L@?OG�@B� �H�CPP�� 

d������ O�B	� �`�����M� A� O�B����	� �� ��V����	� �� P����CFH���M� ��>H��b?���� P�� �>� �BB���@DQ
���	� LHD�� �@D� �>� C��BC�� ���� ��Db?� ��DL`Fb?���� x`�C? � ���F����� OHD�H�� O�D����?	� @��
������� ���?CP�	� L�DD��?��� �� D�G>�B��P�� � A� ?E��@��� D�G> � “�E�E�� �>@D���� C���@�HBQ
��� P�� A��>?���� �>E��?�@D����? � hB���� �� �E>?C����CDM

Q����@�?� �HB?� ��L@>� L�B�>�?P��� �>� H�?�H�HB?� �C�H�J�d�� ����� �>`Bb?H??C�� O�B� �� �E>?C���Q
�CD� ��>�?G�� �� �`������?J

���(#�( #(#-%(�

‹� nZ� �Q�Q4�Q��4Uh� Uicsl^T� kgcc^[^Vd^Y� ^� kU\\`VVs� Tc`\ jmX`hT� kgcd`Y� UV9
VU\+� ^� r^X^Vgd o^\� _^Vs� c]hZ_]XUV]]cX+� ^ � V^Yghh`a� ]VUXYbcqVd]\jUT\UY�
f^_mX`h`]cX� _^V^d T\X� ^� YbZ]l4� ]h� YUVUX4Uicsl^T� \]lUY� \UdZUXT� b\Xi [^X9
c^� _^Vs� ]ocU[]h]]cX� kgVjX^Y�

‹� �Q��4oU\� ^Z� UVVU\kgcc^[^Vd T� UcWY\UY� hTYUcqVX� VUYqZ[U\T� ^� kgcc^9
[^Vd T� r iVV`d gX�� nZg\o^\� ^� >c]aT� cU\ [@� ^V^l f^To^\ � fUVU\XWhU\ � dUa9
ajU\aqVX�

�-')-%(�� -%� 4("�)�#$�

Q�����H���E??� B@?��� �� �C�HF��� �E>?C����CD� Z������H��>CDP��J�d�� ��B���� CBB��OH��C��� ��BQ
B�??	� LHD�� B�D���� �>� �D���b?�??� K@��?H��>CD���� �� O����O��?�� V��B����?� CB?�B� ��FHBDH>H??�
�B�H?�C��� �>����?J� m�����H�� ��>FGFE??� �� OH���F�BH�� �>� o�>?�C�� ���HF�BH�P��J� e�� [�?�
�CB��>?H??��� ��D���H��>CD� �H��C��>`7�B�E�@�@� �� OH���F�BH�� �F��@P��J�U�� ��B���� ���Q
�@������B� @�?� �@D�?� �� OH���F�BH�� oB��>H��>CDP��J

n�� dHD���� >��BH??� ��OH���F�BH�� ,fXf7P��� Z������H��>CDP��J� R��i�BB���>>@?��� �>H��?��� �CBQ
?H>C�H��?	� ���B���� �� OH���F�BH�� �E��?��>?@P��� ���?��� �@DP�� Z������H��>CDP��M� f �S@Q
B��@���?��� �>����?� ��@�?� ���� �E??� B@?��� ,fXf7X^7P��� �>� �D��@D��� K@��?H��>CDJ� T�FHQ
�HB�C?H�� ��D� �@>GVH�?H?H��?M�T�� i�BB���>>@?��� �>� ,fXf7,fX^7��� OH���F�B��?� �>� o�>?�C��
���HF�BH�P��M� Qk��N>����?�?��� ��@�?� �>����F�??� �����@D�?� �� ��D����OH���F�BH�J� QQ��dHQ
D���� PH�?��H>H??� ��� �� ���>�?�7O�B�>�P�Fb?`� �H>D�BH�� oB��>H��>CDP��� ,fXf7,fX^7P��J

Qd�� AB�H���?H�� ���� ��HVH�?H��?� @�� L��H�Bb?�C?H�� E��>�� �>� ,fXf7X^7��� O������H��>CD�	� �@Q
��?H��>CD�	� ���>?����	� ��D���H��>CD�� @��HB��>H��>CD��OH���F�B����?� �@B����@�� ���F�@���Q
��� �B�V�C�M� ��� �HB?� P���W�� �� �E>E�� @�� ��P��� �WBE�PE>?��J� ,U �mEB?�@?��� ��� �� �ZH���F�BQ
���� l��`VCP��� ,fXf7,fX^� �E>E??�� �b�c� ?CPBC>�?H? 
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��B���� �>� H��>CDH?� �D�� VHBDC�LCPH�I� �>@B@��� �HFH�?C�� @�� �>	� LHD�� �� B�D?EPP� VC�?Q
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�>CDP��� ��F��>G� �E�WB�@����� �B���B?��� �� ��C�>C��CD� ��DI�b?C�C��J� S@B��@���?���?�
��FH�HB�C?H�� ��DM
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O , �ZBHD����O��BGFE??� �� K@��?H��>CD� ��B����?�oB��>H��>CD� �D���b?@�@@�?�OHB�?�?H??�L���� ,f,g7�
,fX-7P��J� * � ��B���� ����@����� >��BH??��� K@��?H��>CDP��� �>� ,fXf7,fX^7��� OH���F�BH��
�F��@�J� U � dHD���� >��BH??� �>� oB��>H��>CD� �D���b?@�@@�?� OHB�?�?H??� L���� ,fXf7,fX^7P��J

( � �-+(#$'% !,� (,�(%3#-%-�(�� (">4("#-#("(&	� n� 5I5�� hZ`Z^[� � �4� �4^h� ]_UT9
oU\� ^ � \ ]d UX� a^Z[^h`a� ajgch� qXUd oU\ � kUfVW[bXX�� nZ� Tl^cT� kgcc^[^Vgd �

oUkUfUZW[]hU� i X` \ � ^Z� gchZ`a� r^cd ^[TY� VUXX� P ^aj4OcTX^\\T^� ]h� ~Nn� dbabXX� ^�
_TV`a� Tl^cT� XUcd UV]h]oU\ � UVkgaV^VX� c]hZ^c`\ j^ � ^V^l f` \ �� n� fUVU\XWh� \b_UYU[]h�
^V^l f^TX� ^ � a] la j `cX`h� UcU[d ]\ jUT� Y]lUZX]Y�� nZ� ef� a]lUY� ]h� d phZ^YT� UcU[9
d ]\jUY� ^VY^Vd ^Z`h^� UVWhUamXUXX]Y� d `h� Tl^cT� `a^Z^XgY� kUfVW[]h]X�� P^aj� Tl^cT�
YbZlg\XgY� fbXXUY� V]XcU+� d T\X� l ]V[`iV� ^� • ^f\^� _T[]YU+� |UhZXk`VT^+� OUcVT\� hXo��
‚ jbYUcUh� _`VXgZ`hgYc^� YUcqVX� hgc� ^ � d UZWa^Z[^h`ao^\� Th+� ^rgV� ^Z� ��4Uh� ]_UY�
_]a]\� YT^V^Y iVX^Y � ^� lT^tT� _ThZg\jgY�� n� a^Z[^h`aT� \b_UYU[]hX� UVWhUamXUXXU�
^� _`d r^X`cgY� VUYqZ[]hU� 4 � ^� _`dhZb_UXh]a� XU_]YU\jh]a]\UY� YbhZb\rUXWU\+�
UZ`VX^V� ^ � \ ]d UX� `VV^d gY� YTfiXr ^XX^Y � ^� \UdZUXYbZT� lT^tc^�

nZ� Tl^cT� kgcc^[^Vgd � Yb_UXYUZX]oU\� dUa_`VXgZgXX� ^� \ ]d UX� X`ch^[^Vgd �
bhhZUX]XUVU�� S Uar^X`cgZs� hZUcUlrUZ� fi Xg XX^Y � ^� _`VV^VYgZsY� ]h� ^� o^\Y`cgY��
n� d i \Y`hgY� c]hZ^c` \ j ` \ ^Y � \b_UYU[]hU� ^Z� W� rUVjZUXqYb\� Th� _`VXgZX^XgXX�� n�
aj`cXiV^f[g\ghgY� XbY]VUXUhmXUXX]Y� ^� XUcd UV]h� hZUc_UZ]h]X+� ^dT� ^� d i\Y^T[W�
thbYYU\]h]rUZ� _UZUXUXX�� n� a]lUY� ^VY^Vd ^Z`h^� fsV� Y] lZUXX� d i \Y^UcWX� Ta]9
\jUVX�� n� _`VV^VYgZsY� ]h� ^� d i \Y`hgY� Th� ]c[UYUVXUY� _gVX^Y� ^� \Ud ZUX� UajUhmX]h9
]oU\�� ‰h^Y� ^Z� Uajh]aUh� `VV^d � _gVX� Y]lUh� oTZXghmX^\T� ^ � kUVX]XUVUYUX� ^ � hZ^o^[�
XWYU+� ^Z� ` c i � ]h� d i \Y^UcW� `c^d V`h`rgZ+� ^ � fgoo� d i \Y^4� ]h� ]VUXYbcqVd ]\jUY�
YT^V^YmX`h`rgZ�

n� \ ]d UX� kbV[UY� UajUhqV]h]\UY� hZqYh]aUhh]a]X� kUVThdUc_U� ^� \ ]d UX� X` c9
h^[^Vgd o^\ � Xbook]VU� \]ZUX� ^V^Y iVX� YT� ^ \ \ ^Y � d Ua_^VshmXr^Xsh`a`_^V� Y^lthg9
V^Xo^\ �� n� \ ]d UX� c^[TY`VThgY+� UVhWhgco^\� ^� d ^c”ThX`Y � >^ViVcsV@� fb_W� kgcc^9
[^Vgd c^� hZsVmXgXX^Y� kUV+� ^dUVj� k]VcU`VVmXr^Xf^� d^f[� ^� kUfU[UVdT� [T\^hZXT`Y^X�
]h� ^ZgY� hZb_UXh]aUhUTX�� n� d `hTY� eX+� ^dUVj� ^V^l f` \ � _]aqV� Th� d UaXbcX]\X� ^Z�
UajUhqV]h+� hZT\X]\ � kgcc^[^Vd TX� fUVU\XUXX+� th^Y� >kUVqVcWV@� 4 � ^� \ ]d UX� `VV^dgY
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^V`cU\[UV]h]X� ^ � VUaUcWhUoo\UY�� u \ \UY� Y]l_ThUVWT� Y]X� c]hZcU� ghZVgXX^Y�� ^ � \^aj9
\]dUX� e X� X`dga^XsT� P^aj4P]dUXgchZ`ao^\� ag\[gVYg[X^Y+� ^dUVj� d ^a`o^� kga9
V^V\`� ^Z� € hZXc`Y� OTcg[^Vd ^X� ThE� dma� ^� YTh� \ ]d UX� e X� rm_UT� ^ � \ ]d UX� `VV^dgY�
UajUhqV]h]X� •gcghZgchZ`a� YbcqV� Y]lZUVX]Y� UV+� n ihZXcT^� YTZ`c`h`_^V�� n� 5I5��
hZ`Z^[� � �4� �4^h� ]_UToU\� ^ � _`dhZb_UXh]a+� dUVj\UY� _UZUXW� `VV^d ^� •gcghZgc9
hZ`a� _gVX+� ]h� ^dUVjoU\� n ihZXcT^� \Ud � _UXX� c]hZX+� ^� \ ]d UX� kbV[UY� YT^V^YiVs�
YbZbh� a^Z[^h`aT� ]VUX]\UY� YbZlg\Xf`_`� _`VX�

B)" �� �(.'0� �0 / �(@*)(� �� •gcghZgchZ`a�t��7� � �� f�("���!� ��Q��4�Q�Q�+� ^�
YT_`Vs� \ ]d UX� lgVTXTYih� XU_]YU\jh]a]\UY� YbhZb\rUXWU\� YUZ[� r^X`cgZgXXH

lgVTXTY`X� kgVjX^X\T� P ]dUXgchZ`a� UajUhmX]hU� ]c[UY]oU\�

t��7� � �� f�("���!� D�>F�D� P���F��P��D�� ������� ���BCF� B��>C���>H??�� � [H�>����?b��
O�BOHDC�I	� �� VH�H�>� ���CB�H�� �P�>HBI?� �H����L�C�C���� @�� jH�H�>H��>CD� ��>�?G� �>���V@Q
���� �� Lb��� �HB?� K@��?H��>CDP�� � ���������`B� �>?� ?��?H??C�	� LHD�� ��D�HPP� �H����L��7�
?�	� ���?� �� ���CB�	� G� ��DC�`B� �>?� Lb���>?�B?�	� LHD����B�G�H�P��� VH�H�>� @�� ����� �>�?C�� �@Q
��?� � jHB�?�����@�?� �� �H�V�H����>���@�>�@D� L�C���� @�� �� ��D��?B���@D� �HB?� �C� ��BB��>G �
A>� ��G�� �@>� VHB�?��C�C���� Lb���@�?� ���WB?� P�� �� ?E�?@��B��P� � jH�H�>H��>CD� �H��C��OG7�
���@�?� o??`� �H�� ��������	� ���?� ��������BBC����� ����>?��	� ��@���B� @�� �����B�� �D���b?�??��
K@��?H��>CDH?	� @�� l��`V�� �D���� B�D��B��?G��PP� CBB��C�C� ?�??� 

�Q���� hZUlXUd oUc� ��4]\� I�� |TVdgh� lgcghZ� YTc`Vj � €XXs� _g\� OThd^ctYgX�
d T\ThZXUcUV\bYY]� �Ygcd`\jkW_]�� \U_UZXU� YT�� }W� t]Vf`iV� P ]dUXgchZ`a� >_]ccUV�
]h� _^hh^V@� _^ajTh� UcW_UV� XbcX]\W� UajUhmX]h]X� XpZXU� YT�

O)(.*��� t��7� � �� f�("���!� V � (. �(.'0� ���� "'�/�� 0/P*)()�� ;*��2��0<� � �
yzQQy� 8��*�"���3�.� ���).���� >�(.)2)>9*�� QSnd�� (.�8��">��� mk�

K@��?H��>CD� ���� jH�H�>H��>CD� B�P���B�>���C��� �@>� O�B	� L����� �� L�?�B����CDC�� �
���H�H��>CD	� œW�?��P��D	� ��F��� ����� L�FF� �C?�>�FH>>H�� �� B�P���B�>�����B	� ������ ����
�F� ������ HB���� �>���V�?	� ���B��?� jH�H�>H��>CD� �C?�>�� � A� P@���� ��D�D��>@���P��� ��DQ
�>�PH??� L�?C�H�� ���� ��Db?��� �BG� jH�H�>H��>CD� �D��@D��� CBB���� @B�?@? � K�V������ OG� �@�Q
F@���?� ���� P��>@F����B� @�� L�?C�H>�?H���B� B�L�?� ��DHBF���	� �>� �HB?� �� OG� L�PC��� ,fXf7
,fX^7���	� L����� �@���B� @�� �����B   

Q�� K@��?H��>CD� �D���b?@�@���� ��B���� I?�C?� ?C�HD�??�� o??`� �H�� ��������J� d�� ��B���Q
���� BC??�� jH�H�>H��>CD� �>���V@?� �>� �D���b?@�� OHB����?CP��J

{Uc_UT� d Ua_^VshmX`h^� hgc`\ � OThd^ctY� `XhZUc_UZXU� ^ � r^[hUcUaUX�� u \ \UY�
YbhZb\rUXWU\� ^� lgcghZ� r^[hUcUa� u icsl^� UajTY� VUar^X^Vd ^h^oo� r^[hUcUa]_]�
_`VX�� S T\[Ud UVVUXX� ^� >_^hY^\tUVV`c@� kTajUVUddUV� Ymh]cXU� ^Z� Uicsl^T� kgVj^d^9
XgY^X+� _ `cX^ � ^� dUakUVUVW� ^VY^Vd ^X� ^� r^X`cgZgXX� thUVUY_]hcU�� x U\cj � • ^Vd Uch9
Xg\+� ocTX� d T\ThZXUcUV\bY� hZ^_^TosV� d Ua]cXUXXU+� rgaj� P^aj4OcTX^\\T^� lgZTXm_^\�
_ThZg\jiV� ^Z� Uajh]aUh� P ]dUXgchZ`a� YT^V^YiV`h`rgZ+� dTYgc� ^Z� YTfUVU\XUXXU�
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>ucWh� P ]d UXgchZ`ac^� _^\ � hZqYh]aq\Y+� rgaj� ^Z� Ygc[`9
o^\ � Xi [ f^ � X^ cX^ \ T� ^� Y]X� r^ctT^h� ]h� kUVXbcUY_W� gchZ`agX� 4 �
}c^\ tT^gchZ`agX� ]h� €cghZgchZ`agX�@

S TiX`\ � UV]cYUZUXX\UY� V`XX^ � ^� lTVV^\^XgX+� OThd^ctY�
^ � XUXXUY� dUZUf]cU� V]lUXX�� n� Ž `\T^� UVVU\T� cb_T[� r`ogce�
i X` \ � �Q��4oU\� •gcghZgchZ`a� d UahZUcUZXU� NtrVUh–TaUX+�
n ihZXcT^� lU[Ta� xgVhXUT\X�� OThd ^ctY� Yb_UXYUZW� th^l`h^�
n ihZXcT`X� ]cXU�� �Q���� fe \Tih� Q4`\� ^� lgcghZ� r^[hUcUa� UV9
kgaV^VX^� xgVhXUT\X�� u ccU� _`V^hZiV� n ihZXcT^� r ^ [ ^X� qZU\X�
•gcghZgchZ`a\^Y�� nZ� ghZXc`Y4lgcghZ� r`ogce� [b\XW� th^9
X` f`c^ � �Q���� feVTih� �4`\� YUcqVX� hgc� \Ud � dUhhZU� • c`a`9
XsV+� N^[g_^� ^V^XX�� n� lgcghZ� r^[hUcUa� ajgch� [b\XW� _UcU9
h]aUX� d ]cX� ^Z� ghZXc`Y� r^[hUcUacU�� n� O]thoU� _UZUXW� eX�
\ jTX_^� `VVX�� |UcUh]aUX� hZU\_U[XUY� ^ZgY� ^� \ ]d UX� `VV^dgY�

o??`�_g\� ��������� �� 	 � ^dUVjUY� X`d ga^XX`Y� n ihZXcT`X��,fnn � �#0#(.�#(� dmG'�
III�� P^lsVUg\� YbZoU\f`c`h`c^� •gcghZgchZ`a� ]h� n ihZXcT^�
dUaYbXbXXU� ^� o]thT� o]Y]X�

n� >)�(�� >)!�� Yb_UXYUZX]oU\� •gcghZgchZ`a� ^� VUa\^ajgoo� \ ]d UX� `VV^d 9
d `� _`VX+� dUVj\UY� XUcqVUXU� ^� •^f\`XsV� ^� P jUd^\Ta� reZs[gXX�� v ]XcUfbXX� ^Z�
†hZ^Y\]d UX� hZb_UXh]a+� dUVj\UY� UVWoo� ��+� d^f[� Y]hWoo� d ]a� �� \ ]d UX� `VV^d �
VUXX� c]hZU�� n� hZb_UXh]a� ]V]\� ^� lgcghZ� YTc`Vj � `VVX�� n� •UTtrhX^ao^� �Xbc_]\jrg9
Zs� hZUc_UZUX�� d T\[U\ � \ ]d UX� `VV^d � _`V^hZXgXX� Y]l_ThUVWYUX� ^� k]ckT^Y� hZ`d `9
c^ � oTZXghmXgXX� `VX^V`\gh� _`V^hZXsfga� ^V^l f` \ �� n� Ygcd `\ j � ]V]\ � ^ � Y^\ tUVV`c� `VVX+�
^YTX� ^ � YTc`Vj � \U_UZUXX� YT+� ^� •UTtrhX^a� UajUX]cX]h]_UV�� nZ� UVhW� Y^\ tUVV`c� €X9
Xs� _g\� OThd ^ctY� VUXX�

•gcghZgchZ`a� ajWZUVdU� kg\Xgh� fUVU\XWh]aaUV� o mcX� u ics l^� hZ`d `c^� Th+�
rThZ� YbZ]l lg\Xf`o^\ � V]XcUfbXX� ^ � \Ud ZUXT� \ ]d UX� `VV^d � 4 � ^Z� †hZ^Y\]d UX� NZb9
_UXh]a�� S TiX`\ � n ihZXcT^� UV_UhZXUXXU� _UZUXW� hZUcUl]X� u icsl`o^\+� dUa\jmVX� ^Z�
e X� €V^hZgchZ`a� \Ud ZUXT� UajUhmX]hU� UVWXX+� ^dUVj� ]l lU\� UYYgc� V]lUXX� ^� [b\XW�
k`ZTho^�� n� dUa_`VXgZgXX� rUVjZUX� _UhZ]VjUZXUXXU� }c^\ tT^gchZ`a� _UZUXW� hZUcUl]X�
^� Yg\XT\U\X`VTh� u icsl`o^\ �

n� 5I5�� hZ`Z^[� ��4^h� ]_UT\UY� _]a]\� YT]VUZW[bXX� ^� _ThZg\j� •gcghZgchZ`a�
]h� }c^\ tT^gchZ`a� YbZbXX�� S T\[Y]X� k]V� Y]hZqVX� ^� r `ogcec^� ]h� sr^fXgXX^� ^ZX�
III�� P^lsVUg\� k]VX� •gcghZgchZ`a� Xg_`ooT� dUaUcWhb[]h]XWV� ]h� Uaj� hZ`d `c^� cb9
_T[+� ajWZUVUddUV� _]aZW[W� r`ogceXsV� ^� d `hg[TY� th`hZ`ch`a� dUaUcWhb[]h]X� cU9
d]VXU�� OThd ^ctY� lU[Ta� maj� cUd ]VXU� oUkUfUZ\T��P ]dUXgchZ`a� UajUhmX]h]X� ]h� lg9
ZmtTsT\^Y� dUaUcWhb[]h]X� u icsl`o^\ �

O� �"�% $'% !,� (,�(%3#-%-�(�� �( )(#(	� n� 5I5�� hZ`Z^[� YbZUl]\� ^Z� €V^hZ9
gchZ`a� UajUhmX]h]]cX� kgVjs� r^ct \ ^Y � Y]X� Tc`\ jZ^X^� _gVX�� ^� c^[TY`VTh� [U9

d gYc^X^� ]h� ^ � d ]ch]YUVX� VToUc`VTh�� nZ� UVhW� Tc`\ jZ^X� Y]l_ThUVWT� €V^hZgchZ`a�
>^ViVcsV@� XbcX]\W� UajUhmX]h]\UY� _gVX^Y� ^� rm_UT�� n� kqaaUXVU\h]aUX� \]lT� kUVYUV]h�
eXf` \+� ^� YbZX`ch^h`a� YTYT`VX`h`_^V� Ym_`\X`Y� UV]c\T� ^Z� gchZ`ao^\�� n� d `hTY

��
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Tc`\ jZ^XrgZ� X^cXgZs� lgVTXTYihgY� ^� \UdZUXT� kUVhZ^o^[ iV`hX� >kUVqVcWV@� kgVjX^XgXX�
r^cto^\ � ^Y ^cX`Y � dUahZUcUZ\T+� dUVj� r^ct \ ^Y � ^Z� ]V]\� ^� NZ`c[ � •Tc`Vjh`a� �•T4�
Udg\X�� `VV\^+� ^YTY� ^Z� UajUhqVX� €V^hZgchZ`agX� d g\^ctrT^Y]\X� Y]lZUVX]Y� UV�

nZ� �Q�Q4�Q��4Uh� kgcc^[^Vgdo^\� UVhZU\_U[UXX� _UcUh]a� Yb_UXYUZX]oU\� hgY�
gV^hZ� r^Z^kT� th^Vs[gXX� ^� c^[TY`VTh� [Ud gYc^XTYih� UhZd]YoU\�� u Z]cX� ‚TihUllU�
‚^cTo^V[T� ]h� rm_UT� Th� ^ cc^ � ^� Yb_UXYUZXUX]hcU� fiXgXX^Y+� rgaj� hZqYh]a� _^\ � ^�
d ]ch]YUVX� VToUc`VThgYY^V� ]h� •TUd g\XX^V� YbXbXX� hZb_UXh]acU� €V^hZgchZ`a� UajU9
hmX]hU� ]c[UY]oU\�� �Q��4oU\� •TUd g\X� d T\ThZXUcUV\bYU� ^� d ]ch]YUVX� VToUc`VThgY�
Y]l_ThUVWfU+� ‰^dTVVg� ‰^_gic� ��Q��4�Q���� acsk� VUXX�

O A� V���H�?�� ����>?H���?�� J�"�** �J�� #�� �� RTR � �>C>�F�� oB��>H��>CD� �D���� B�D��B��?G��PP�
VHB�?������ �HB? � ,fX-7?GB� I��CDH?� �FH??� ��� �x��H�D����?H�� �b���B	� ��B�P��� ���F��� HB��>�
���B�HF`?� �>E��?�@D��� �>`Bb?H??� �>� A��>?���� �BB���� L���� @�F��@P�� � A>� ,fXf7,fX^7���OH���Q
F�BH�P��� ���� ��??� �@�>?	� F��O�D��B����B� �b�@�?�� �>� ����@�����? � ��DO�D��B@���� �B�V�C��
����� �� �E��?��>?�?@���� ��?H??	� LHD�� ����� oB��>H��>CD� B�D��G��PP� CBB���	� j���H�?� �@V���
�>�@B@���CBB��� �>�H��>CD� �D���b?@�@��� � ,fg*7P��� ���H��� j���H�?� �����>?���B�E��� B�??�@�
TT � S��?H�� l�C���B� ?C�HD�?C�C��B� LH>>C��>F�??� ?������ ��D��B`�b?C�CLH> 

‰^_gic� \Ud � kga^[X^� UV� ^ � kgcc^[^Vd T� c^ [TY^VTZd ihX+�
]h� eaj� X^ cXg XX^ +� € V^hZgchZ`a � th^Y� Uaj� gVj^\ � \ ^a j � ` V9
V^d � hUamXh]a]_UV� Y]lUh� UajUhqV\T+� ^d UVj� VU� Xi [ f^ � ajWZ9
\T� n i hZXcT`X�� n rrgZ� rgaj� •TUd g \X� € V^hZgchZ`a � UajUhm9
X]h] \UY� YbZlg\Xf`_`� _ `Vr^hhg\+� cUkgcd gY� e Xf` \ � d g[Uc\ �
`VV^d d ` � Y UVVUXX� _ `VXg ZX^X\ T+� ^VYgXd `\ jgh� Tc` \ j mX`hh^ V+�
kUfVUXX� a^Z[^h`aa^V�� n� ‰^_gic� _UZUXXU� Ygcd `\ j � XU_]YU\ j9
h]a]\UY� Yb_UXYUZX]oU\ � kUVVU\ [qVX� ^� NZ`c[ � • Tc`Vjh`a � a^Z9
[^h`a^+� d UaUcWhb[bXX� _][UVd T� Y]lUhh]aU� ]h� hTY Ucq VX� kUV9
kUaj_UcUZ\T� r ^ [ hUcUa ]X� Th�

•TUdg\X� c]hZX� _UXX� ^� Ycmd T� r`ogceo^\ � €cghZgchZ`a� UV9
VU\+� ��� UZUc� Y^Xg\ `X� YqV[bXX� ^� •cmdoU�� NZb_UXh]a� fbXX� V]XcU�����BBH� OU\hW����H���

^� NZ`c[� •Tc`Vjh`a� ]h� }c^\ tT^gchZ`a� YbZbXX�� �Q�Q� feVTih`o^\ �
‰^_gic� ]h� III�� P^lsVUg\� X^V`VYgZgXX� Uajd `hh^V� ^ � kc^\ tT^� •VgdoTUc� q[qVW_`9
cgho^\� ]h� dUaUajUZXUY� ^oo^\+� rgaj� ^� ���� UZcUh� kc^\ tT^� r^[hUcUa� hUamXh]9
aUX� \ jefX� ^� ���� UZcUh� lTUdg\XT� r^[hUcUa\UY� vgd o^c[T^� ]h� |UVU\tU� ghZXc`Y�
ic^Vgd � ^VsVT� kUVhZ^o^[mX`h`o^\+� thUc]oU\� ^Z� d UaY^lf^� P TZZ`X� ]h� N^_gj`X�

�Q��� ` lcTVTh`o^\+� d TiX` \ � UZ� ^Z� UajUZh]a� ^Z� ghZXc`YgY� Xi [gd `h`c^� f i 9
XgXX+� n ihZXcT^� oUXbcX� •TUd g\X� XUcqVUX]cU�� n� l^VUhXcg4T+� d ^aU\X^4T� ]h� hgVkUcT4�
\g4T� th^X`Yo^\ � ^Z� UajUhqVX� kc^\tT^4lTUd g\XT� th^l^XgY� VUajWZX]Y� ^Z� ghZXc`Yg9
Y^X+� ]h� UVVU\X`d ^[ `hh^V� kUVhZ^o^[mXgXX`Y� vgdo^c[T`X�

•TUd g\X� d T\ThZXUcUV\bY]\UY� thU\[Uh� oUVUUajUZ]h]_UV� {ght^\`o^\+� • `c9
d `o^\ � ]h� S g[U\`o^\ � UVX`_gVmXgXX`Y� ^� r^X^Vgd osV� ^� x ^ohoica4[T\^hZXT`4�
osV� hZ`cd ^Zs� rUctUaUYUX�� nZ� efg\ \^\ � d Ua^V^YiVX� Ygcd `\jgY� �Q��� UVUf]\

��
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oUfUVU\XUXX]Y� UajUhqV]hqYUX� ^� NZ`c[ � •T9
c`Vjh`aa^V�� uZX� ‰^_gic� th^Y� III�� P^lsVUg\�
oUVUUajUZ]h]_UV� ]cXU� UV+� ^YT� thUc]oU� dUa9
Y^lX^� P TZZ`X� ]h� N^_gj`X�

�Q��� ` l cTVTh`o^ \ � \ ] lkUVYUV]h� cgo9
o ^ \ X� YT� NZTtmVT^� hZTaUX]\ �� n� rUVjT� c^ [ T9
Y`VThgY� ‚�� S ^ZZT\T� _UZUX]h]_UV� ‚ ^cTo^V9
[TrgZ� kgc[ iVX^Y � hUamXh]a ]cX�� ‚ ^cTo^V[T�
d Ua]cYUZ]hU� NZTtmVT`o^� `VX^V` \gh� kUVYU9
V]hX� cgoo^ \XgXX� YT� ^� \` lgVjT� YTc`Vj � UV9
VU\�� n� [b\XW� t h^ X` c^ � �Q��� d ` fi h`o^ \ �
Y Ucq VX� hgc� ‰ ^V^X^kTd T\ ]V�� ‚ ^cTo^V[T� ���

A� �HBO����`�� ���?�� ,fg^7P��� UZUc� _bcbhT\aUhU� ]V]\ � UVkgaV^VX^� •^VUc4
dsX� ]h� `XY UVX� ^Z� n l lU\ \T\4k]VhZTaUXcU��
�Q���� hZUlXUd oUc� �4]\� ‚ ^cTo^V[T� [T^ [ ^V9

d ^h^\ � oU_g\ iVX� P`lgVjo^�� n� YTc`Vj � UVd U\UYqVX+� th^ l ^X^T� VUXUXX]Y � ^� kUaj9
_UcX+� ‚ ^cTo^V[T� lU[Ta� ^ � Y ]X� NZTtmVT^� T[UTaVU\Uh� [TYX`Xgc`_ ` � Y T`VXf^ � YT� d ^9
a`X� ^� hZ`c[ � YTc`Vj � dUaomZ`h`osV�

n� Ž ]V4€ V^hZgchZ`ao^\ � Y T^V^Y i VX� rUVjZUXUX� ‰^_gic� ^ � d ^a^� f^_ `c^ �
r ^hZ \ `VX^ � kUV�� S UaajWZXU� III�� P ^lsVUg\X� ^ccsV+� rgaj� ‚ ^cTo^V[T� •sd^� kU9
V]� d U\UXUV+� ^rgV� ^� kc^ \ tT`Y � `VVgd `hgZX^Y+� ]h� rgaj� ^ � _UVqY� _^Vs� X^V`VYg9
Z`h� UVYUcqVrUXUXVU\+� W� d ^a^� d Ua l^c^\ thgVX^� ^� hZ^c[m\T`T� r ^ [hUcUa\UY+�
rgaj� T\ [ i Vf^ \ ^Y � ^� • ` l ^T� yVV^d g\� YUcUhZXqV� ‚ ^cTo^V[T� kUV]�� �Q��� hZUlXUd 9
oUc]oU\ � VUajWZXU� ^� l ` l ^T� r ^ [hUcUaUX� ]h� UVkgaV^VX^� o TcXgY^T\ ^Y � Xbooh]a]X��
�Q���� gYXsoUc� ��4]\� ^ � hZ^c[m\T`T� r ^ [hUcUa� oU_g\ iVX� P`lgVjo^�� PUd� hgY9
Y^V� Y]hWoo� \ ] l hZ^_^Z`hX� X^ cXg XX^ Y +� ^d UVjU\� ^� • ` l ^T� y VV^d � hZ^c[m\T^T^Y �
`VX^V� UVkgaV^VX� c]hZU� ]h� ^� \ ` lgVjT^Y� YTd g\ [X`Y � ^� •TUd g\XrgZ� _^Vs� th^X9
V^YgZ`hX�� S ^ZZT\T� ]h� ^� c^ [TY`VThgY� ^ � YbZX`ch^h`a � Y TY T`VX` h`X� Yb_UXUVX]Y+�
[U� ‰^_gic� dUaajWZXU� ‚ ^cTo^V[TX+� rgaj� ghZV^hh^� kUV� r^ [hUcUa]X+� ^� r ^ X^ V9
d ^X� lU[Ta� ^ [ f^ � ` X� II�� | TYXgc� u d ` \ iUV\UY�� �Q��� _]a]cU� € V^hZgchZ`a� |U9
VU\t] \ � ]h� ^� • ` l ^T� y VV^d � YTh� c]hZ] \ � Ym_qV� UajUhqVX� ^ � hZ`c[ � Ygcg\^� kU\ \9
r ^Xsh`a^ � ^V^XX�

� � �"�% � �&'!"�%!,� "-#'(9�##(	� �"�% $'% !,� (,�(%3#-%-�(�� �� ;(4(9( -%(	
�Q���� kUoci `cf`o^\ � {gcT\so^\� bhhZUqVX� ^Z� UVhW� bhhZgV^hZ� l^cV^d U\X��

n� X`ca j^VsXUcd UX� gV^hZ� Z`hZVsY� ]h� lV^Y`XgY� [mhZmXUXX]Y� TVjU\� hZVgaU\UYYUV��
  � >NZqYh]aUXUY� _^\4U� Uaj� | TYXgc� ud `\ iUV+� ^VYgXd`\jgh� YTc`Vj+� `VX^V� _UZUXUXX�

Uajh]aUh� ]h� ghZXr^X^XV^\ � €V^hZgchZ`ac^™@�� �Q��4oU\� UccU� ^ � Y]c[ ]hcU� ^ � NZ^c9
[m\T`T� YTc`Vjh`a+� d T\[Y]X� NZTtmVT^T� YTc`Vjh`a+� vgdo^c[T^+� •^cd ^+� Sg[U\^+�
^� • ` l ^T� yVV^d � Uaj� c]hZU� ]h� {ght^\^� hZ^_^ZsT\^Y� Xbooh]aU� TaU\\UV� |`V^9
hZgVX�� �Q���� d `ctTih� ��4]\� |TYXgc� u d `\ iUVX� ^Z� UajUhmXUXX� €V^hZgchZ`a� UVhW

��



,* � K@��?H��>CD� �D���b?@�� � oB��>H��>CD� �D���b?@��

YTc`Vj` \^Y� YT`VXgXX^� YT�� nZ� €V^hZ� •Tc`Vjh`a� UVhW� dT\ThZXUcUV\bYU� ‰^_gic� VUXX��
y VV^d cU\[hZUc]X� XUYT\X_U� ^Z� €V^hZ� •Tc`Vjh`a� ^VYgXd`\jgh� d g\^ctrT^� _gVX+�
Y]XY^d ^c`h� l ^cV^d U\XXUV�� n� Y]l_ThUVWr`Z^X� _`V^hZXgXX`Y+� ^ � hZU\`Xih� X^a f^TX�
^� YTc`Vj � \U_UZXU� YT�� nZg\o^\� ^� fUVU\XWh� _^ajg\T� tU\Zih� d T^XX� ^Z� gchZ`a�
V^YsT\^Y� dT\[bhhZU� �+�� ˆ4^� Y^lgXX� _`V^hZXsfgagX�

III�� P^lsVUg\� ^Z� €V^hZ� •Tc`Vjh`agX+� d T\X� VUrUXh]aUh� UVVU\k]V+� dUafUVU9
\]h]X� rp_bhU\� kga^[X^�� • sd `o^\� kc^\tT^� rUVjWch]aUX� X^cXg XX+� ^dUVj� a`XgVX^�
€V^hZgchZ`a� UajUhmX]h]\UY� ^� kgVj^d^X`X�

nZg\o^\� ^� kc^\ tT`Y� Y]lXUVU\UY� _gVX^Y� dUa^Y^[`VjgZ\T� |UVU\tU� 4 � lg9
cghZ� hUamXh]aaUV� XbcX]\W� 4 � €V^hZgchZ`argZ� th^XgV`h`X�� �Q��� ` l cTVTh`o^\ � ^V`9
mcf`Y� ^� lgcghZ4gV^hZ� hZUcZW[]hX� ^Z� n ihZXcT^� UVVU\T� YbZbh� r^ctcsV�� Še \Tiho^\+�
^dTYgc� UVYUZ[W[bXX� ^Z� ghZXc`Y4lgcghZ� r`ogce+� ^Z� gV^hZ� th^l^XgY� dUaYbZUVm9
XUXX]Y� ^ � _UVU\tUT� X^cXgd `\ jX�� n� Y]hWoo� ^V`mcX� hZUcZW[]hoU\� n ihZXcT^� Y]\ jXU9
VU\� _gVX� UVThd Uc\T� |UVU\tU� th^XV^YgZ`h`X� ^Z� €V^hZ� •Tc`Vjh`argZ�� uYYgc� d `c�
th^Y� •sd^+� ^� • ` l^T� yVV^d � Uaj� YTh� c]hZ]_UV� d ^c^ [X� ^Z� UajUhmXUXX� €V^hZgc9
hZ`a� r ^X`c^T\ � Ym_qV�

€V^hZgchZ`a� UajUhmX]hU�QSRkG>��� kUfUZW[bXX� oU� ^� kc^\ tT^� _UcUh]aaUV� _]a9
ZW[bXX� kc^\tT^4lgcghZ� r`ogce� ]h� ^� d `hg[TY� th`hZ`ch`a� o iY`h^� iX` \+� ^dTYgc�
^� kc^\tT^� rUVjWch]a� UVr^ajX^� •sd`X�� �Q���� hZUlXUd oUc� ��4`\� ^� a^cTo^V[ThX`Y�
oU_g\iVX^Y� •sd`o^+� ^dUVj� ^Z� €V^hZ� •Tc`Vjh`a� kW_`cgh^� VUXX�� n� l ` l^ � r ^X^V9
d^� UZiX`\ � ^� | ^XTY`\T� l^VgX`c^� YgcV`XgZs[gXX�

���(#�( #(#-%(�

‹� P ]d UXgchZ`a� UajUhmX]hU� ]h� € V^hZgchZ`a� UajUhmX]hU� Yb_UXYUZX]oU\�
rUVjcU`VVX� ^� XbcX]\UVd T� Ta^Zh`a�� u icsl^� Y]X� \^aj� \ ] lU� V]XcUrgZX^�
h^f`X� `VV^d `X�� n� lgVTXTY^T� hZ]XX^agVXh`a� kUVhZ`dgV`h^� UVWhUamXUXXU� ^Z�
gV^hZ� ]h� \ ]d UX� \]l � kUfVW[]h]X�

‹� P ]dUXgchZ`a� UajUhqV]hU� >kUVqVcWV@+� €V^hZgchZ`a]� lU[Ta� >kUVqVcWV@� ]h�
>^ViVcsV@� XbcX]\W� YbZbh� r^ct � Yb_UXYUZX]oU\� _^VshiVX� dUa�

‹� nZ� UajUhmXUXX� P ]dUXgchZ`a� ]h� €V^hZgchZ`a� r^ctgX� T\ [mXgXX+� rgaj� UV9
kgaV^Vf^� d ]VXs� rUVj]X� u ics l^� _UZUXW� `VV^d ^T� YbZbXX�
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hZ`Z^[� UVUf]\� ^Z� ~Nn� `VV^dgY�&-2��'��7?�� _gVX+� XUcqVUXU� �� UZUc� Yd4U\�

`X� reZs[gXX� ^Z� nXV^\XT4stU`\� ]hZ^Y4^d UcTY^T� l^cX_T[]Y]\ �� �Q��4�Q��� YbZbXX�
�+�� UZUc�Yd �4cWV� �+��UZUc� Yd �4cU� \WXX� ^� XUcqVUXU��n� ajgch� XUcqVUXT� \b_UYU[]h+
^�hZ^o^[�_`VV^VYgZ`h� hZUVVUdU�_g\Zs_`� XUXXU� ^Z� ~Nn4X� ^Z� Ud Tac`\hgY� hZ`9
d `c^�� �Q��4�Q��� YbZbXX� �+�� dTVVTs� oU_`\[gcVs� ]cYUZUXX� T[U�

n� 5|II�� hZ`Z^[XsV� YUZ[_U� \ ]aUc� c^ohZgVa`Y^X� XUVUl mXUXXUY � oU� †hZ^Y4�
n d UcTY`o^�� NZ`d iY � �Q��� ]h� �Q��� YbZbXX� �� d TVVTscsV� �+�� d TVVTsc^� \WXX��
nZ� ~Nn� \ ] lUhh]a ] \ � oUVqV� ^� c^ohZgVa^X^cXs � a^Z[ `VYg[ `hT� cU\ [ hZUc� ^Z� gc9
hZ`a� [ ]VT� c]hZ] \ � _gVX� UVXUcfU[_U�� n� \ ]aUc� c^ohZgVa`Y� d i \ Y ` f`X� ^� aj^lgX+

t iYgc\ ` [+� cTZh� ]h� [g r ` \ jqVXUX_]\ jUYU\ �
^VY ^ Vd ^ Z X` Y �� �Q�Q4o^\ � d U a XTVXg XX` Y �
ef^oo� c^ohZgVa`Y� oUr g Z^X^V`X� ^Z� ~Nn4�
o^�� u Z i X` \ � ^� c^ohZgVa`Y^X� TXX� r `Z T` VV^9
XgY� d s [ f`c^ � YUZ[X]Y � >XU\ j ]hZXU\T@� YU9
cUhYU[ ]h� t]Vf`osV+� _^aj � lU[Ta� XTXgYo^\ �
thUd l ]hZX]Y� oU� WYUX� ^Z� gchZ`ao^�

n� c^o hZg Va ^X^cXs Y � UcYbVthXUVU\9
h]aU� ^Z��> *��� ��(�'!� d gZa^Vd `rgZ� _U9
ZUXUXX+� ^YTY � ^� c^ o hZg Va ^X^cX` h � UVXbcV]9
h]X� Yb_UXUVX]Y+� d T_UV� eaj � ag \ [gVX`Y+�

rgaj� Ud oUcX� oTcXgYgV\T� op\ �� �Q��4o^\� kbV[UYUX� _ `h`cg VX^Y � n kcTY^� l ^ cX9
f^ T\ ` V+� d Ua^V^ lmX_^ � UZ� ` VX^ V�K�>)���� `VV^d `X�� ƒaj� ag \ [gVX`Y+� rgaj� ^Z
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qVXUX_]\ jUhUYXWV� kUV_`h`cgVX� c^ohZgVa`Y^X� d ^f[ � T[U� XUVUlmXTY�� nZg\o^\ � ^Z�
bXVUX� \Ud � _^VshiVX� dUa�

n� >nZ� ndUcTY^T� •^ohZgVa^h`a� uVVU\T� { `ch^h`a@� d Ua^V^lmX`h^� ��Q���� ]h�
^� >vToUc^Xgc@� �}UVhZ^o^[mXs�� ��Q��4�Q���� tmdp� rUXTV^l � dUafUVU\]h]X� Yb_UXWU\�
^Z� ^ogVTtTg\TZdih� fUVU\XWh� X]\jUZW_]� _`VX� ^� YbZ]VUXoU\+� ^dUVj� d T\XUaj� ����
UZUc� Yb_UXWX� hZ`d V`VX�� �Q��4oU\� ^Z� ~Nn4o^\� dUafUVU\X� ^ � >NZ^o^[h`a� • ` cX@+�
^dUVj� UVT\ [mXgXX^� ^� r^ctgX� ^ � c^ohZgVa^h`a� UVVU\�

nZ� ^ogVTtTg\ThX^� _UZUXWY� XeV\jgds� Xbooh]aU+� — TVVT^d � x ^ccThg \ \ ^V�
^� >v ToUc^Xgc@� rUXTV^ l � ^V^ lmXs f`_^V� ]h� VUU\[W� UV\bYYUV� ^Z� ]V]\ � eaj � _ ]V9
XU+� rgaj� ^� c^ohZgVa^h`a � UVVU\ � th^Y� UcYbVthT� eXg\+� UcW� ^VY^Vd ^Z`h^ � \ ]V9
YqV� YUVV� r^ctgV\T�� nZg\o^\ � Uaj� c]hZqY+� } cU[UcTtY � Ž giaV^hh4hZUV+� ^Z� c^ o 9
hZgVa^� kUVhZ^o^[mXs� dgZa^Vgd � Thd UcX� ^V^Y f`_^V� ^Z� ]VU\+� eaj � _]VXU+� rgaj�
^� kUaj_UcUh� r ^ct � ^Z� UajUXVU\� r^X]Yg\ j � UhZYbZ� ^ � c^ohZgVa^h`a � UVXbcV]h9
]oU\�� �Q�Q4o^\� † hZ^Y4• ^cgVT\ `o^\ � d Ua^V^Y iVX� ^� >}bV[^V^XXT� _^heXT� { `c9
h^h`a@+� dUVj� hUamXh]a]_UV� ^Z� ^ogVTtTg\ThX`Y� UajYgcT+� \ ]aUc� c^ohZgVa`Y^X�
hZ`VVmXgXX^Y � • ^ \^[ `o^ �
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nd UcTY^� WhV^YsTX+� ^Z� T\ [T`\gY^X� YqVb\k]VU� ds[hZUcUYYUV� dUakghZXgX9
X`Y� ^� kbV[fqYXWV� ]h� UVVU\`VV`hiY^X� VUXbc_U+� kgYgZ^Xgh^\� \ j ia^Xc^� hZgcmXgXX`Y�
WYUX�� n� 5I5�� hZ`Z^[� ��4^h� ]_UToU\� ^� S ThhThhTllTXWV� YUVUXcU� V^Ys� bhhZUh� T\9
[T`\X� UcWhZ^YY^V���.���'�#" !>�� Y]\ jhZUcmXUXX]Y+� gVj^\� XUcqVUXcU+� dUVjUX+� XT9
Vgh� _gVX� UVr^aj\TiY�

n� 5I5�� hZ`Z^[� ^d UcTY^T� ]VUX]\UY�fUVVUdZW� _g\`h^� _gVX� ^� _^[ \ j ia^X� oU9
XUVUlmX]hU�� | ]aUV`Xr^X^XV^\+� d Uadp_UVUXVU\� XUcqVUXUT\ � ef� a^Z[^h`agY^X� rgZ9
X^Y � V]XcU� ^Z� T[U� oUXUVUlqVWY� ]h�&��"���!G� ���������������� D������� D� D� � Gwwwww

!)� _`VX^Y�� uZZUV� XUhXUX� bVXbXX� hZ`d iYc^�,��"��� 7 �OEBF?�B��FH�H�� ��D�� P@�BG	����� ��D�
^Z� >^dUcTY^T� `Vgd@+� dUVj\UY� hgc`\ � o`c4���>�?�� D�>F��CDC?	� F��P@�����C�H��?� ��� �B��B7
YT� Y]lUh� _gVX� d Ua_^VshmX^\T� h^f`X� t]Vf^TX+���>L�? 
r^� UV]a� r^X`cgZgXX+� _`VV^VYgZs�YU[_p� _gVX
]h� `VVr^X^Xgh^\ � [gVagZgXX�

n� P j ia^X� \^ajkgYe� oU\] lUhmX]hU� gVj^\� XUVUlqV]hUY� V]XcUfbXX]rUZ� _U9
ZUXUXX+� ^dUVjUY� Y]hWoo� \^aj � _`cghgYY`� ^V^Y i VX^Y � `X�� n� \ j ia^XT� gchZ`a9
c]hZ� †hZ^Y� Tl ^c` \ ^Y � kUV_U_W� lT^t`_`� ]h� \ jUch^\j^a4+� TVVUX_U� ]VUVd ThZUco`9
ZTh`_`� _`VX�
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K@D��� ��P�>HBDC�� �� D��VH?WB?�?�@������

J� A� �@V��� �B�V�C�� ��B���� ��OH��C��`?� ��VL�?���� �� ��P�>HBDC�� ����C�C�`B� �>� WB?�?�@������J

uooU\� ^Z� T[WhZ^Yo^\ � ^Z� ~Nn4o^\� fUVU\XWh� _`VXgZ`hgY� d U\XUY� _]aoU� ^�
X`ch^[^Vd T4a^Z[^h`aT� ]VUXoU\+� UZUY� ^Z� Tl^cT� kgcc^[^Vgd d ^V� _gVX^Y� Y^l thgV^X9
o^\+� dUVj� ^Z� ]hZ^YT� `VV^d gYo^\ � ^� 5|III�� hZ`Z^[ � iXgVhs� ]_XTZU[]oU\� YUZ[W9
[bXX�� nZ� UajTY� kg\Xgh� fUVVUaZUXUhh]aU� ^� Y^lTX^VTZd ih� UVWXXT� cU\ [hZUc� rT`\ j^�
_gVX+� d UVj\UY� d ^c^[_`\ j^T� ^Y^[`VjgZX`Y� ^Z� Tl ^c� kUfVW[]h]X� P j ia^X4uicsl`4�
o^\ �� nZ� Tl^cT� kgcc^[^Vgd � ajgch� VUkgVj`h`rgZ� ^Z� Th� rgZZ`f`ciVX+� rgaj� ^Z� gc9
hZ`a\^Y� UVW\jbh� _gVX� ^� kbV[c^fZT� kUY_]hU+� ^dUVj� VUrUXW_]� XUXXU+� rgaj� ^Z� ^d U9
cTY^T^Y� Uajc]hZX� UVr^X`cgVf`Y� d ^a iY^X� ^� P ^aj4OcTX^\ \T^� ]h� }c^\ tT^gchZ`a�
YbZbXX� kgVjs� r^ctXsV� ^Z� UVhWooh]a]cX� u ics l `o^\+� ^� d `hc]hZX+� rgaj� fb_U[U9
VUd cU� XUajU\UY� hZUcX� ^Z� u icsl`_^V� _^Vs� YUcUhYU[UVUdoWV�� }g\Xgh� hZUcUlUX�
f`XhZgXX� ^� a^Z[^h`aT� \b_UYU[]hoU\� ^� ajgch� \]lUhh]a\b_UYU[]h� �kWVUa� ^Z� Ui9
csl^T� oU_`\[gcVsY\^Y� YbhZb\rUXW��� n� _TV`ag\� TXX� \b_UYU[UXX� ^ � VUaajgch^oo�
qXUd oU\� ^� V^Yghh`a� hZ`d^�

Žb\XW�fUVU\XWh]aU� _gVX� ^Z� Tl^cT� kgcc^[^Vgd o^\� ^� d i \Y^UcW\UY+� ^� XUtr9
\gVsaT`\^Y+� ^Z� T\XUVVTaU\ tT`\^Y� ]h� ^Z� u icsl`osV� rgZgXX� XWY]\UY�� nZ� UVhW�
aWZa]lUYUX+� dUVjUYUX� XU”XTVaj`c^Yo^\ � r ^hZ\ `VX^Y+� n\aVT`osV� Td lgcX`VX`Y� ^�
5|III�� hZ`Z^[� Q�4^h� ]_UT\UY� _]a]\+� ^ \ \ ^Y � UVVU\]cU+� rgaj� ^ � ocTX� Ygcd `\ j �
hZTagce^\� XTVXgXX^� UZX�� n� 5I5�� hZ`Z^[� YbZUl]cU� ^Z� nd UcTY^T� XU”XTVTl^c� ^� XUc9
dUV]h� d ]cX]Y]X� XUYT\X_U� ^� d `hg[TY� rUVjU\� `VVX� ^� _TV`ag\� n \aVT^� iX`\ �� Sma�
�Q�Q4o^\� thi l ` \ � ��� aj^lgXkUV[gVagZs� qZUd � dpYb[bXX+� ^[[Ta� ^Z� ]_hZ`Z^[� Yb9
ZUl]cU� UZ� ^� hZ`d � dUahgYhZgcgZs[gXX�

u \ \UY� UVVU\]cU� ^Z� ~Nn� UooU\� ^Z� T[WoU\� d ]a� Xboo\jTcU� ^a c`c� gchZ`a�
_gVX+� ^rgV� ^� V^Yghh`a� Xbooh]aU� ^� d UZWa^Z[^h`ao^\� [gVagZgXX�� nZ� Tl^cT� kgcc^9
[^Vgd� th^Y� ]hZ^Yg\� ] cX� _]aUX�� {UcfU[]h]X� ^Y^[`VjgZX`Y� ^� []VT� `VV^dgY+� ^rgV�
^� c^ohZgVa^d i \Y`\ � ^V^l iVs� qVXUX_]\ jUY� _gVX^Y� fUVVUdZWUY�

n� XUcqVUXUY� UVkgaV^V`h`X� UVWhUamXUXXU� ^� YbZVUYU[]h� kUfVW[]hU�� n� 5I5��
hZ`Z^[� UVUf]\� hgY� kgVj^dT� aWZr^fs� fUVU\X� dUa�� nZ� nXV^\XT4stU`\� l^cX_T[]Y]X�
^� kgVjsYY^V+� ^� kgVjsY^X� lU[Ta� Uajd `hh^V� hZ`d X^V^\ � th^Xgc\^� YbXbXXU� bhhZU�
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� Q # � 4o^\� dUa\jmVX� ^Z� UVhW� _^heX+� dUVj\UY� rghhZ^� ��� Yd � _gVX�� �Q��4XsV� �Q��4�
Ta� ^ � _^hiX^Y� rghhZ^� �� �4hZgcgh`c^� \WXX+� U\\UY� Yb_UXYUZX]oU\� ^ � 5I5�� hZ`Z^[�
��4Uh� ]_UT\UY� _]a]cU� ^Z� ~Nn� _TV`aUVhW_]� _`VX� ^� _^hiX^Y� rghhZeh`a`X� XUYT\X_U�

,f+-7P��� �D�� x`P��?� Z�B?H�� ���c� b�� P��C�FH�B`� �@��E�� ��D@Vb?�??�� �>� �B�G� ��Q
������ DG>L��`?	� �� ��B���H�?�7H? � l>� �� i����� œ�??7O@B�� DG>D@V� ��Db?�@D@��B� �cQ
�EFE??� @�� XU� �@?��� LH��>I� �HB? � A>� �B�G� I?�C?	� *-+� ��7?� K�Ÿ� ¤H��� @�� ABP���� �EQ
>E??� �� d�F�H�� OHB�`�� _O�BO�B@� L��`>��	� ��G�� �>@BB�B� �>��P��a� U*� `��� �B�??� ?�??�� ��D 

nZ� Tl ^cT� kgcc^[^Vgd � Yb_UXYUZX]oU\� ef� X`ch^ [ ^Vd T� c]XUaUY� fUVU\XUY�
dUa� 4 � ^Z� Tl^cT� oicZhg`ZT^� ]h� ^� o]cd i \Y`hh`a�� nZ� Tl^cT� d i \Y^� ^oo^\ � ^Z�
T[WoU\� T[UTaVU\Uh� fUVVUae� _gVX� ]h� l ]\ZhZUcZ]hT� t]VX� hZgVa`VX�� nZ� ^d UcTY^T� X` c9
h^[^Vgd � \^ajg\� dgoTVTh� _gVX�� nZ� ^d UcTY^T^Y� Yb\\jU\� _ `VXgZX^XX^Y� d i\Y^4�
]h� V^YrUVjUX+� ^d T\X� ^oo^\ � \ jUcUh]akgcc`hX� V`XX^Y�

� � � =$"&#&��&� -"(#� � � ���C;��	� n� lgVTXTY^T� ]VUXUX� ^� Y ]Xl `cXcU\ [hZUc� YT^V^4
Y iV`h^ � fUVVUd UZXU�� n \ \^Y� ^ � l ` cX\ ^Y � ^ � Y]l_ThUVWfU� a j^YgcgVr^XX^� ^�

r ^X^Vd ^X+� ^d UVjTY� d UaY^lX^� ^� _`V^hZX`hgYg\ � ^� hZ^_^Z^XgY� _ThZg\jV^agh�
Xbooh]a]X�� nZ� ~Nn� UVhW� lgVTXTY^T� l `cXf^T� ^�ER936/27<FB;� _gVX^Y�;g� �0�� o�i

(3��0� �� rm_UT+� ^YTY � UcWh� hZb_UXh]aT� r ^X^Vd ^X� ^ Y ^ cX^ Y � ]h� ^ � YUcUhYU[WY+�
TVVUX_U� o^\Y`cgY+� c]hZoU\� lU[Ta� ^� a^Z[^a� qVXUX_]\ jUhUY� ]c[UYUTX� _][X]Y��
]h� ^ � 93. ?;6/F7;K<� 63OKL27;B4K<?;� ;H3 "�(� N�&&��( �� rm_UT+� ^YTY� ^Z� `VV^d gY�
r ^X^Vd `\ ^Y � ^� d UaUcWhmX]h]]cX� r^ctgVX^Y� ]h� ^� k^cd UcUY+� dUa� ^� YbZ]lghZX`Vj�
]c[UYUTX� _][X]Y��

�Q�Q4o^\� d Ua^V^YiVX� ^�M�" !����� V'��D� ^dUVj� ^� Šgr\� zif\tj�n[̂ dh� ^Z
d^T� \^lTa� deYb[TY�� n� l ` cX� \Ud � Yb_UXXU� XUVfUh� d ]cX]Y4�A�������� lD���WB?� qBB��H�
oU\� ^� [Ud gYc^XTYih� cUl ioVTY`\ ihgY� lgVTXTY`f`X+� iaj^\4�n 7��� �B�E��	� �>� eNA� * � �B�E7
^YYgc� X`d ga^XX^� ^� Ygcd `\ j � r^X`hYbc]\UY� YThZ]VUhmX]h]X��@���	� iHL�� AF������	� �� O��
^Z� `VV^dgYo^\��N 3�� %2�"(D� UV\bYh]aU� T[Uf]\� ��Q��4�Q����                       
^V^YiVX� dUa� ^�S3.83F7� T3OKL27;B4K<� UB6F&� ^dUVj� ghZ9
XgXX^� ^Z� UYYgc� d `c� \Ud � dpYb[W� kb [Uc^VThX`Y“l `cXf` \ ^Y �
\]ZUXUTX�

�Q��4oU\� ^� \Ud ZUXT� cUl ioVTY`\ ihgY� lgVTXTY`f`X�
kgVjX^XX^� ^� –rTaUY� efg\ \^\ � ^V^Y iVX� l `cXf^ �� uZ� T[W� ^V^XX�
^� [Ud gYc^X^� l `cXo^ \ � \WXX� ^� c^ohZgVa^X^cXs� Ž]V� Y]l_ThU9
VWT\UY� ^� oUkgVj`h^�� n� – rTaUY� r^fV^d gh^Y� _gVX^Y� ^� _UVqY�
_^Vs� Ygd lcgdThhZid � YUcUh]h]cU�� nZ� †hZ^Y� ]h� Ž]V� YbZbX9
XT� UVVU\X]XUY� YT]VUZW[]h]\UY� rUVjZUX]oU\� hZqYh]a� _gVX� Uaj�
gVj^\� lgVTXTY^T� UcWcU+� ^dUVj� Y]lUh� r^X`cgZgXX^\ � UVVU\hZU9
aqV\T� ^� [Ud gYc^X`Y\^Y�
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�Q��4oU\� ‰rTt^aso^\� d Ua^V^YiVX� ^�O�8#>*�!'�#(� V'��D� ^dUVj� d ^� Th� d p9
Yb[TY�� uVhW� UV\bYU�%>��3�"� K��� *�� ��Q��4�Q���� VUXX�� NgY� UajYgcT� –rTa� V]lUXX�
oU� ^� • Ul ioVTY`\ ih� • ` cX� hgc^To^�� n� cUl ioVTY`\ ihgY^X� X`d ga^XX`Y� ^� k^cd U9
cUY+� _`VV^VYgZsY+� †hZ^Y� ]h� P j ia^X� o]cd i \Y`h^T�

n� Y ]X� l ` cX� _]VUd ]\ jU� ^� Ygc� VUakg\Xgh^oo� lcgoV]d `f`csV+� ^� c^ohZgV9
a^h`acsV� V]\ jUaUhU\� U VX] cX� Uajd `hXsV�� n� [Ud gYc^X`Y � eaj � ag\ [gVX`Y+� d T\9
[U\ � `VV^d \ ^Y � ^� h^ f`X� fga^+� rgaj� U\aU[]VjUZT� _^aj� hUd � ^ � c^ohZgVa^h`agX�
^� XUcq VUX] \ �� n� cU l i oVTY` \ i hgY � ia j^\ � \Ud � Yb_UXUVX]Y� ^ � c^ o hZg Va ^X^cX`h�
^Zg\ \^VT� kUVhZ`d gV`h`X+� [U� ^Zg\� _gVX^Y+� rgaj� ^� \ j i a^XT� kbV[UY� Tc` \ j `o^ �
\U� XUcfU[ fU\ �

HH� � ���� #('J"(#&� #('9(% �()-%(	� �Q��4�Q��� YbZbXX� ^Z� ^dUcTY^T� Ygcd`\jgY�
YqVb\k]VU� ds[hZUcUYYUV� _^VshmXgXX`Y� dUa��s8��.�7?#!��� †hZ^Y4ndUcTY`o^\�

nZ� UajTY� VUakg\Xgh^oo� gY^� ^Z� ef� XUcdWksV4
������������ � � �� �� � ������� � [UY� hZqYh]aUhh]aU� _gVX+� dT_UV� ^ � _TV`ag\

s8��.�7� _?�����>��F@�a� 7 � �� P�OHB�C��� E��>�?� ajgch^\� \WXX� ^� YUcUhVUX� ^� aj^lfe� Tc`\X+�
E��B@��� _?��WB�?�	� D�>F��CD�	� VHB�?����a� I��PP� �Q��4o^\� XbcX] \X� dUa� ^Z� UVhW� XUcq4
�BF��	� O�B���GV���H�	� ���������DOH��C�H�� ��D7� D � � � �V H F C � � m L H � � � � i � OO� � �H � � �B�E � ›
k��>���� �C�� H��>CDH�� �H������ � ›

hUaU� T[UfU\+� ^dTYgc� Th� ��� dTVVTs� [gVV`c]cX
d Ua_`h`cgVX`Y� }c^\ tT^gchZ`aXsV� vgiThT^4�

\ `X�� vgiThT^\^� dUahZUcZ]h]_UV� ^Z� ~Nn� Y]XhZUcUh]cU� \b_UVXU� XUcqVUX]X� ]h� dUa9
Y^lX^� PU–� €cVU^\h� YTYbXW_`cgh`X�

�Q��4�Q��4oU\� ^Z� ~Nn� r `ogceX� T\ [mXgXX� P^aj4OcTX^\\T^� UVVU\+� rgaj� UV9
hZ^YmXh^� XWVU� • ^\^[ `X�� S TiX`\ � ^Zg\o^\� ^� o cTX� [UhZ^\X� UVkgaV^VX^� — ^hrT\a9
Xg\X+� ^� kVgXX^� lU[Ta� VWXXU� ^� YTYbXW_`cghgY^X+� ^Z� ~Nn� VUXUXX� Ygc`ooT� hZ`\ [ ]Y`9
csV� ]h� UVThd UcXU� ^� V]XUZW� r^X`cgY^X�� �Q�Q4o^\� ^� ocTXUY� `X^ [X`Y � ^Z� ~Nn4\^Y�
•U[� •T_Uc� a j^cd ^XiY^X�� nZ� ~Nn� UVr^X`cgZX^+� rgaj� YTr^hZ\`Vf^� Nl^\jgVgc9
hZ`a\^Y� ^� V^XT\4^d UcTY^T� hl^\jgV� aj^cd ^XgY� kqaaUXVU\h]aT� r `ogcef^� d T^X9
XT� dUaajU\aqV]h]X�� �Q��J�Q��� YbZbXX� kgYgZ^Xgh^\� UVkgaV^VX^� }VgcT[`X+� ]h� dT9
iX` \ � dUahZUcUZXU+� �� dTVVTs� [gVV`cX� kTZUXUXX� YT� ^� k]VhZTaUX]cX� Nl^\jgVgchZ`a\^Y�

�� S TiX`\ � SU”TYs� YT_m_X^� kqaaUXVU\h]a]X� Nl^\jgVgchZ`aXsV+� hgY� ^d UcTY^T�
XUVUlUh� XUVUlU[UXX� VU� ^Z� `VV^d � ]hZ^YT� c]hZ]\ �� �Q��4o^\� lU[Ta� ^Z� ^d UcTY^T^Y�
kUVYUV]hU� Yb_UXYUZX]oU\� YTYT`VXgXX`Y� ^� SU”TYsXsV� kqaaUXVU\� {U”^h� `VV^d � V]X9
cUfbXX]X�� n� dU”TYsT� r^X^Vgd � Y]\ jXUVU\� _gVX� UVThd Uc\T� ^ZX�� •TVU\t� ]_� deV_^�
{U”^h� ef� X^a`VV^d Y]\X� oUV]lUXX� ^Z� ~Nn� YbXUV]Y]oU�� uZ� VUXX� ^� YT_`VXs� gY^� ^Z�
�Q��4�Q�Q� YbZbXX� Z^fVs� ^dUcTY^T4dU”TYsT� r`ogce\^Y�� SU”TYs� _UcUh]aUX� hZU\9
_U[UXX� ]h� \Ud th^Y� {U”^hX� _UhZmXUXXU� UV+� r^\Ud � ]hZ^YT� kbV[fUTX� Th+� ^Z� gchZ`a�
XUcqVUX]\UY� ��� ˆ4`X+� ^d T]cX� ��� dTVVTs� [gVV`cgh� Y `cX]cmX]hX� Y^lgXX�� uZU\� ^ � _T9
[]YU\� fb XX� V]XcU� ncTZg\^+� • ^VTkgc\T^+� PU_^[^+� ƒf4SU”TYs� ]h� ~X^r�

�Q��4o^\� ^Z� ~Nn� ]h� P^aj4OcTX^\\T^� hZUcZW[]hoU\� _]aVUaUhmXUXXU� ^Z� ^\agV�
oTcXgYgY� ]hZ^YT� r^X`c_g\^V`X� •^\^[`o^\�� nZ� ~Nn4rgZ� YUcqVXUY� ^Z� ]hZ^Y\jia^9
XT� XUcqVUXUY+� ^rgV� Y]hWoo� V]XcUfbXX� €cUag\+� —^hrT\aXg\� ]h� I[^rg� `VV^d�� �Q��4o^\�
^Z� ^d UcTY^T^Y� ��� dTVVTs� [gVV`c]cX� dUa_`h`cgVX`Y� SU”TYsXsV� ^� SUhTVV^4_bVajUX�

��
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nZ� ~Nn� iXgVhs� YgdgVj^oo� hZUcZUd]\jUT� nV^hZY^� ]h� ^Z� nVUiX4hZTaUXUY� _gVX^Y+�
dUVjUYUX� �Q��4oU\� _`h`cgVX^Y� dUa� ^Z� €cghZ� OTcg[^VgdXsV� �+�� dTVVTs� [gVV`c]cX�

O 2�� �$�'$(C("�5	� nZ� 5I5�� hZ`Z^[� UVhW� ]_XTZU[UToU\� v^XT\4nd UcTY^� \Ud 9
ZUXUT� kUVhZ^o^[mXs� r^ctgY� hgc`\ � YT_m_X`Y� kqaaUXVU\h]aqYUX�� nZ� ^YYgcT�

^d UcTY^T� UV\bY+� ^� kŸ[Uc^VThX^�N�"�(� : �� �� ��Q��4�Q���� UVThd UcXU� ^Z� ef� kqa9
aUXVU\� `VV^d gY^X�

~aj^\^YYgc� ^� NZU\X� NZb_UXh]a� eaj� [b\XbXX+� rgaj�
_ThhZ^hZUcZT� ^� Ygc`ooT� hl^\jgV� YgVs\T`Y^X� v^XT\4nd UcTY`4�
o^\�� uZ� \Ud � _gVX� bhhZr^\ao^\ � P ^aj4O cTX^\ \T^� XUc_UT_UV�
^� YUcUhYU[UVUd � kUfVW[]h]oU\�� n cc^� Y]hZqVX+� rgaj� kVgXX`f`9
_^V� dUa_][fU� h^f`X� qZVUXT� ]c[UYUTX� ^Z� ^d UcTY^T� Yg\XT\U\9
hU\�� nZ� ^d UcTY^T� Ygcd `\ jZ^X� _ThZg\X� \Ud � ^Y ^cX^+� rgaj�
P^aj4OcTX^\\T^� \b_UVfU� oTcXgY^TX� nd UcTY`o^\�� nZ� ~Nn� UV9
\bYU� eaj� [b\XbXX+� rgaj� \ jTV_`\ghh`ac^� rgZZ^� `VV`hlg\Xf`X+
QSdm�� 2���">��� dG'�� ^� •g\acUhhZihrgZ� T\X]ZUXX� \ jTV^XYgZ^XgX�
XUXX� YbZZ]+� ^dUVj� Y]hWoo�$: �� �G�*�+� \]_U\� _`VX� Thd UcXX]�

O)(.*��� �� N�� : �� �� '*��*� !-..)����� �/�*��! .��>7*� ;QSdm<
�H�?��?`B� �>� ��������� �H�?�������� ���� ���G�WB���� �� D�����?H�b?C�� B�L�?�@D���

L�B��>b������� �D���� ���`V��� CBB��� �>C�C��� ��� � �C���B���� �b�@�B�??�?� �@�>W��GB� ����	�
LHD�� ���C?� ¥VHB�?����•� ���F�>��W��?� �B?������>@�� �� �H�?�������	� O����D�?@����� ���>W��	�
���� ���>@B��>?�?�� �� P@�@���?� @�� �� P�>?H��CD����? 

A>� ���`V��� H��>CDH�� �C�� ��DB@�G�D�����?�����	� @�� �� OWDDG� CBB��H����� �>� WD���P��
���� ���?�H>?���� P�B�� @�� ���� ��� OHD���� P�B����?�H>��	� F�� ���� �>H��?� �� �H��C��H��?�
@���?�	� ���B���� ����CB?H??C�� ��OWDD�?B���@DW��?	�@�� ��D�@F?@�� �>?	� @�� ��B�������OWDD�?Q
B���@D@?� �B�����?W�	� ���F��� �b�@�B�?�?	� PC���B�� ���`V��� CBB��� CB?�B� ����	� LHD�� �B��H�Q
�C�	� ��D�� �C�� �`FH�� ��C��b?�C�� G��?	� ����� �D����>�`� ��D���B�C��BC���@�?� ?����?L�?W���
�>� lD���WB?� qBB��H�� O�B@ 

Q����� �� B@���D�� �>� �B�E��CB?�B� ��L��F�?�??���H��H�7�B�����J� d�� ��@�?�OHDB�B?C��E��>�� �EQ
��F��� bD�k��A������� �>� ����������@�J

�� �$�4"&�#I%� ('>%�)-%(� ���C;��	� nZ� ^d UcTY^T� X`ch^[^Vgd � VUa]aUXWoo�
lcgoV]d `f^� UYYgc� ^� c^ohZgVa^h`a� _gVX�� uaj� gchZ`ag\� oUVqV� UajhZUccU�

Y]X� cU\[hZUc� Th� dpYb[bXX� 4 � ^� c^ohZgVa^X^cXs� ]h� ^ � hZ^o^[� lT^t+� ^� XWYU� ]h� ^�
d i\Y^UcW� cU\[hZUcU�� n� 5I5�� hZ`Z^[� ��4Uh� ]_UToU\� ^Z� ~Nn4o^\� YT]VUZW[bXX�
^Z� †hZ^Y� ]h� Ž]V� YbZbXXT� _ThZg\j�

STYbZoU\� ^Z� Tl^cT� kgcc^[^Vgd � Yb_UXYUZX]oU\� †hZ^Y� ajgch^\� kUfVW[TY+�
^[[Ta� ^Z� ^V^thg\j� XUcd UV]YU\jh]ap� c^ohZgVa^d i \Y^� a`XgVX^� ^ � d UZWa^Z[^9
h`aT� Ž]V� kUfVW[]h]X�� nZ� gVths� �d^f[\Ud � T\ajU\Uh�� c^ohZgVa^d i \Y^� kUVr^hZ9
\`V`h`_^V� ^Z� qVXUX_]\ jUhUY� YTh� oUkUYXUX]hhUV� \^aj � r^hZg\c^� XUXXUY � hZUcX��
n� o ]cd i \Y`X� ^VY^Vd ^Zs� †hZ^Y� _`VV^VYgZsTo^\� UZ� TcTajh]aUX� ]h� UVVU\]cZ]hU9
YUX� _`VXgXX� YT�� Sma� †hZ^Yg\� ^� c^ohZgVa^h`agX� oUXTVXgXX`Y+� ^[[Ta� Ž ]VU\� eaj

i����� �H��H�� �>�
A�������� lD���WB?�
qBB��H�� g 7��� �B�E��
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ag\[gVX`Y+� rgaj� >^� \ ]aUc� \Ud � UajU\VW� ^� kUr]c� Ud oUccUV+�
^� kUVhW� k^f� U\aU[UVdUh� hZgVa`V^X^� lU[Ta� ^ � c^ohZgVa^� XUc9
d ]hZUXUh� `VV^lgX^@�

nZ� UVVU\X]XUYUX� Xg_`oo� hZmXgXX^� ^Z� ef� XUcqVUXUY� ~Nn4�
rgZ� th^XgV`h^� P jia^Xg\�� n� []VT� qVXUX_]\ jUhUY� \^aj� kbV[9
XUcqVUXUYUX� _`h`cgVX^Y� kUV� TXX�� uZ� kUVr`ogcmXgXX^� ^Z� UajhZU9
cp � k^cd UcUYUX+� ]h� ^ZX� Yb_UXUVX]Y� ^� Ygcd `\jXsV+� rgaj� XTVXh^ �
dUa� ^� c^ohZgVa^h`a� XUcfU[ ]h]X� P jia^Xg\�

�Q��4oU\� ^Z� ~Nn� UV\bY]_]� ^� • Ul ioVTY`\ ih� • ` cX�
_UZUXWf]X+�%>��3�"� K��� *��� _`V`hZXgXX`Y �� n� cUl i oVTY` \ i 9
hgY� Ž]V� XUcq VUX]cU� ^ Y ^ cX` Y � YgcV`XgZ\T� ^� c^ohZgVa^h`agX+�
^ZX� cUd ]V_U+� rgaj� UZ� Y]hWoo4^Z� qVXUX_]\ jUh� a^Z[`VYg[`h�
thW[f]rUZ� _UZUXUXX�� nZ� qVXUX_]\ jUhUY� _ThZg\X� _UhZ]VjUZ9

XUX_U� ]cUZX]Y� d ^a iY^X+� ^Z� ~Nn4osV� _^Vs� YT_`V`hX+� ]h� Uaj� gVj^\� YqVb\ � `V9
V^d � V]XcUrgZ`h`X� Xp ZX]Y � YT� t]ViV+� ^rgV� Xbc_]\ jUhmX_U� _^\ � ^� c^ohZgVa^h`a�

vT\tgV\� ajWZUVdU� ^Z� UV\bY_`V^hZX`hg\� ^ZX� fUVU\XUXXU+� rgaj� ^Z� qVXUX_]9
\jUhUY� XUVfUhU\� UV_UhZXUXX]Y� ^ � r ^X^Vd ^X� ]h� fUV^[ `h� _gVX� ^cc^+� rgaj� Ž]V� YT_`V9
fg\ � ^Z� ~Nn4osV�� �Q��� kUoci `cf`o^\ � Ž]V� ��� c^ohZgVa^X^cXs� `VV^d ^� oUfUVU\XUX9
XU� YTV]l ]h]X� ^Z� ~Nn� YbXUV]Y]oWV� ]h� V]XcUrgZZ`Y� ^Z�G . 367;/7� V?4ER936BJ7H<�
W22/. ?;/F�� uV\bY]\UY� ŠUkkUchg\� Ž^_ThX� _`V^hZXgXX`Y+� kW_`cgh^� lU[Ta� ^� _TcaT9
\T^T� •Ttrdg\[� VUXX�

AP��L��� ]���HB��
�>� eNA� ,n 7��� �B�E��

(
�� � =$",!':!;$'8� ���C;��	� �Q���� `lcTVTh� ��4]\� ^� Yg\kb[Uc`tTshgY� UVkgaV^VX`Y� ^

NidXUc� UcW[bX+� ^dUVj� ^ � hZb_UXh]aTUY� YUZ]\� _gVX�� | `V^hZY]\X� UccU� vT\tgV\�
��� UZUc� b\Y]\XUhX� rm_gXX�oU� ^Z� ~Nn�r^[hUcUa]oU� ]h� XU\aUcT� Z`cV^X� ^V`�_UXXU� Ž]VX�

uZUY� ^Z� UhUd]\jUY� T\ [mXgXX`Y� UV� ^Z�
QSnQGQSnUG-(� 8 *0'�3'> �4�� ^Z� ~Nn4o^\��
† hZ^Y� XeVheVjo^ \ � _gVX� ^� V^Yghh`a� hZ`9
d `X� ]h� a^Z[^h`aT� UcUf]X� XUYT\X_U� Ž]VVUV�
hZUdoU\�� nZg\o^\� ^� r `ogce� YUZ[UX]\� ^Z�
~Nn� XThZXfUT\UY� ]h� X`ogc\gY^T\^Y� YbZUV�
r^cd ^[^+� ^YTY� []VcWV� hZ`cd ^ZX^Y+� `X`VVX�
^� Yg\kb[Uc`tTshgY� gV[^V`c^�

n� lgVa`cr`ogce� UVhW� hZ^Y^hZ`o^\+�
�Q��4�Q��4oU\� ^� []VTUY� c^a^[X`Y� YUZqYoU�
^� YUZ[Ud]\jUZ]hX�� nZ� i \Tg\ThX`Y+� ^YTY� ^Z�
gchZ`a� Uajh]a]\UY� ^� kUVefmX`h`]cX� r^ctgV9
X^Y+� d T\[U\� gVj^\� V]l ]hX� YUcqVXUY+� ^dUVj�
Y]hWoo� og\jgVmXgXX^� _gV\^� ^� Ž]VrUZ� kpZW[W�

_ThZg\jiY^X�� uZ� VUrUXW_]� XUXXU� ^� Yg\kb[Uc`tTsh� r^[hUcUa� hZ`d `c^+� ]V]\� Uaj� XU9
rUXh]aUh� X`ogc\gYY^V+�O7>���� K��G��*� ��Q��4�Q���+� rgaj� Uaj� hgc� hTYUcX� ]cfU\� UV�
]h� d ]a� ^Z� i\Ts� kW_`cgh`X+� — ^hrT\aXg\X� Th� _UhZ]VjUZXUXrUhhU�

j �&-2��'��7� 7 � �>����@�� CBB��H�� �F��DB�����
�>E��?�@D�	� �E>E�� ��C��b?C�� �B�??	� ��B�� P�>H��H��
�H���@?� �@B� �B@�@��� @�F��@P��� �E�� B@?��	� ?EPP���Q
��� �WBVHB�?����� ��D�� ��?H���� @�F�����?� �>HBDCB�� �

V *0'�3'> �4� 7 � �D�� H��>CDH�� P�BWB� �WBE�PE>G�
�>H��CB��� ��HVH�?H�� �E>E??� �>� CBB��L�?�BH�@�?� �bQ
�H??� LCPH�I 

V *0'�3'> �4� �.� AC%G>��� QSnQGQSnU� !-.-��� G
�>� A�������� lD���WB?� qBB��H�� ?��WB�?@�� B�>��BH??�
O�D������� �H�OB��?��� �>�A�������� [H�OEF��C��`��qBQ
B��H�P��?E�E�WB?� ,,� F@B�� CBB��� _�H�OEF��C�� �̀H�a�
@���>�eNA��>E��?�@D�� �H��C���� _���H���?C�a� �E>E?? 
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}U\\`VVX� ^� _UhZ]VjU� ^\\^Y+� rgaj� P^aj4OcTX^\\T^� oU^_^XYgZTY� ^� r`ogceo^� ^�
Yg\kb[Uc`tTs� gV[^V`\+� dT_UV� \Ud� ^Y^cX^� UV_UhZmXU\T� VUakWoo� aj^lgX� U”lgcXWc]X+� TVVUX9
_U� Y]hZXUcd]YUT\UY� kUV_U_WlT^t`X� Ž]VU\�� IVjU\� YbcqVd]\jUY� YbZbXX� vT\tgV\� Ygcd`9
\j^� [b\XW� V]l]hUYcU� hZ`\X^� UV� d^a`X�� �Q��� d`fih`o^\� ^Z� ~Nn� Yg\acUhhZih^� UVkg9
a^[X^� ^� xgdUhXU^[� ntXgX� �th^V`[T� k^cdgY�+� dUVj\UY� ]cXUVd]oU\� dT\[U\� ^dUcTY^T�
k]ckT+� ^YT� \Ud� r^ctgVX� †hZ^Y� UVVU\+� kbV[UX� Y^lgXX� ^Z� `VV^dT� ^V^losV+� gVj^\� kUVX]XUV9
VUV+� rgaj� bX]_T� dUadp_UV]h� iX`\ � ^� kbV[� ^� d^a`\XiV^f[g\`_`�_`VTY�� uZZUV� ^ � Xbc_]\j9
\jUV� ^� hZb_UXh]aT� Ygcd`\j� YT_m_X^� ^ � \jia^XT� dUZWa^Z[^h`aT� `VV^dgY� X`dga^X`h`X�

�Q���� hZUlXUd oUc� ��4]\� vT\tgV\� oUfUVU\XUXXU+� rgaj� �Q��� UVUf]XWV� ^� [ ]9
VT� `VV^d gYo^\ � d UahZp\TY� ^� c^ohZgVa^X^cXs� cU\[hZUc+� ^� c^ohZgVa`Y� lU[Ta� hZ^9
o^[� Ud oUcY]\X� V]l rUX\UY� oU� ^Z� i \Tsh� r^[hUcUaoU�

O)(.*��� K��� *�� �*�-!� %� ��>(. *0'!�&�*(.�>�2l�'('�7*� (.7*7� !�'*��'�/'>7*� ;QSnm<
h�	�AP��L��� ]���HB�	� ���?� L�F����D� @��OBH??��OGV�������H�	� L�?�B�����B� @B��� ��DQ

V������HBH�� @�� ��L��F�?��	� LHD�� ���F��� �>��@B�	� ���� ��P�>HBD�� �HB?	� �C?`B� ��>F��� �>�Q
P�F� @�� �>� ��� ����F � A>� eNA� �@D��L��?`� L�?�B��� �� ��?H���� @�� ?��D��@�>�?�� L�?�BH���B�
�D��?��P��� �B������� @�� �@F�B��>��� OHD��� �� �>��@B���� �>�P�F�CDC? � [�L��F�?��� @�� ���Q
F����� ?�F?C��� LH>H�	� LHD�� �� �>��@B���	� ��O�B?@?�B���@�?�B�@P��	� P�� B��>���� �H�H>��� �>�
lD���WB?� qBB��H�� L�F����D@P�   

���F��?�E��>�D�>��� ����B��?��	� LHD�� �>� �D�>�CD���� �>?� �>�H��C��C?� �� ��?H���� �>W�Q
�@D�>��c�@D� �D�>HB��� �>� �B�H?�C��� �BG?? � A>� ��P���� DH�FHB�?� �@B?`�CDCLH>� @�� �� ���Q
F��L�?`� T�?��� ��D��B�@L�>� OH�F�BH�� �H�? 

J� , � dHD���� L��>�CB?�� ��� OGV�������H��� L�?�B�C?� ]���HB�� �� ��P�>HBDC�� O�B�>�P�Fb?C��� @�F��@Q
P��J� d��S@B��@���?����>����?� ��@�?��HB?� ��?H���� �>W��@D�>��c�@D��� ��P�>HBDC��O�B�>�P�Fb?C�� 

n� c^ohZgVa`Y� kUVhZ^o^[mX`h`\^Y� ]h� r^[hUcUaoU� _^Vs� oUV]l ]h]\UY� Yb9
hZb\rUXWU\� ^� r `ogce� _]a]cU� ^Z� i\Tsh� r^[hUcUaoU\� YbZUV� ���� UZUc� \ ]aUc� Y ^9
Xg\^� r^ctgVX�� uXXWV� YUZ[_U� ^ � lgVa`cr`ogce� d `c� \Ud th^Y� ^Z� gchZ`a� Uajh]a]9
\UY� ^� dUaWcZ]h]]cX+� r^\Ud � ^� c^ohZgVa^h`a� UVVU\� Th� Z^fVgXX�

nZ� i \Tg\ThX`Y� `VX^V� �Q��J�Q��� YbZbXX� dUa_^Vshm9
XgXX� V]l]hUY� VUrUXW_]� XUXX]Y � hZ`d iYc^+� rgaj� kgc[ iV^X� Yb9
_UXYUZZU\� oU� ^� r `ogce� dU\UX]oU\+� ]h� d^aiYrgZ� c^a^[9
f`Y � ^� YUZ[Ud]\jUZ]hX�

�Q���� fe VTi h � �4� � YbZbXX� ^� aUXXjhoicaT4� th^X`o^\ �
�•U\ \hjV_^\T^�� ~VjhhUh�N � r���?� ��Q� �4�QQ��� X`ogc\gY�
i\Tsh� r^[hUcUaU� [b\XW� _UcUh]aUX� d ]cX� ^� Yg\kb[Uc`tTs9
hgYc^� ]h� d Ua r `Xc`V`hc^ � Y ]\ jhZUcTXUXXU� WYUX�� uZ� ^ � th^X^�
kgc[iVslg\XgX� fUVU\XUXX� ^� r `ogce� dU\UX]oU\�� �Q��4�Q��4�
oU\� ‚ c^ \X� \]aj � UajT[Ufp� r^[d p_UVUX� hgc`\ � hTYUcUhU\�
d Ua_^VshmXgXX^� ^ � Yg\kb[Uc`tTshgY� hZ]XZeZ`h` \^Y� XUc_]X�

u \ \UY� UcU[d ]\ jUY]l lU\� �Q���� ` lcTVTh� �4]\� vUU�
X`ogc\gY� nllgd^Xg”� _`cghY^� d UVVUXX� Y]\ jXUVU\� _gVX� ^V`9
mc\T� ‚ c^ \X� X`ogc\gYY^V� ^ � Yg\kb[Uc`tTs� kWr^[hUcUa]\UY�
Y^lTXiV`tTsf`csV� hZsVs� gYd`\jX�� uZZUV� aj^YgcV^XTV^a� _]9
aUX� ] cX� ^� r`ogce�

eB������ N � r���?� ?CPH��H��
�>� eNA� ,f 7��� �B�E��
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?� VHBDC�LCPH�I� �D���� ���?C��k� P�B��� �>� ���`�H��
�� ���BB�DH�7��b�H�� >C�>B`��B	� �HPP���
�� �H�OEF��C��`�H�

,� ��B���� ��OH��C��`��?� ��VL�?���� �� VHBDC�LCPH�I� L�F�� ����@�����GB�
�� �@V��� �B�V�C�J

A� ZB��F���� ��GF� PH�PC>C��� ,fnU�
����C��CP��	� A�������P��	� VC��@BH>H??�
CD�I���>CFH�� ��Db?�@D@��B

n� lgVa`cr`ogce� VUaXc^aTYih^oo� gV[^V^� �Q���� `lcTVTh� ��4U� VUXX�� n� –^hrT\a9
Xg\T� }gc[� hZm\r`Zo^\� ^� Yg\kU[Uc`tTs� rm_U+� Šgr\ � OggXrh� hZm\]hZ+� r^V`Vgh� Vb_]hX�
^[gXX� VU� vT\tgV\� UV\bYcU�� nZg\o^\� UZ� \Ud� _`VXgZX^XX^�dUa�^� r`ogce� UcU[d]\jUTX�

n� lgVa`cr `ogce � ^Z� ~Nn� Xb cX] \ UX] \ UY � VUa_]cUhUoo� r `ogce f^ � _gVX�� n�
Yg\kb[Uc`tTshgY� ��Q� UZUc+� ^Z� i \ Tg \ ThX`Y � lU[Ta� ���� UZUc� kWX� _UhZmXUXXUY�� n�
r `ogce � d UaUcWhmXUXXU� † hZ^Y� _UZUXW� hZUcUl ]X� ^Z� gchZ`a � a^Z[^h`aT� ]h� lgVT9
XTY^T� ]VUX]oU\ �� nZ� ~Nn� Uajh]aUh� d ^c^ [ X+� \Ud � hZ^Y ^[ X� hZ]X�� S UahUd d T9
hqVXUY� ^Z� qVXUX_]\ jUh� a^Z[ `VYg[ `h� ^V^ l f^T+� ]h� ^Z� ^d UcTY^T� d UZWa^Z[^h`a�
_]a]c_]\ jUhU\ � ^� k^cd Uca^Z[ `VYg[ `h� e Xf` \ � YUZ[UXX� kUfVW[\T�

€ B-"� '(�$�%#'I�0&G9�	�n� Yg\kb[Uc`tTs� VUajWZ]hU� ^� c^ohZgVa^X^cXsYY^V� ]h� ^�
c^ohZgVa^X^cXs� dUZWa^Z[^h`aT� kgcd`_^V� _^Vs� r^cto^\ � th^Y� ^Z� UVhW� V]l]h�

_gVX�� n� d `hg[TY� V]l]h� ^� Ž]VT� kbV[UY� UVYgoZ`h^� ]h� `X^[ `h^ � _gVX� ^� rUVjT� kUYUXU
]h� ^� kbV[\]VYqVT� kUr]c� V^Yghh`a\^Y+� ^� _gVX�
c^ohZgVa^X^cXsY� lgVTXTY^T� r^X^Vd `XsV� _^Vs�
dUakghZX`h^� ]h� ^� kUYUXU� V^Yghh`a� lgVTXTY^T�
]h� X`ch^[^Vd T4a^Z[^h`aT� fga^T\^Y� ^� dUa9
XUcUd X]hU� _gVX�� n� lgVa`cr`ogce� oUkUfUZ]hU�
iX` \+� ^ � Yg\acUhhZih� `VX^V� rgZgXX� Xbc_]9
\jUY� ]cXUVd ]oU\+� ^rgV� ^� cUl ioVTY`\ ihgY�
_gVX^Y� Xbooh]aoU\+� `X^V^YmX`hgY � YUZ[W[9

XUY� ^� []VT� `VV^d gYo^\+� dUVjUY� ^ �M)*� ��! �(��#!��7?�� \ ]_U\� YUcqVXUY� oU� ^�
XbcX]\UVUdoU��0G� ;/F?4/7� 63;?4<F6K;J7H� FR6A:4I3=� ]cXUVd ]oU\� ��Q���� ^� V`Zg\as�
[]VT� `VV^d gY� XUcqVUX]X� bX� Y^Xg\^T� YbcZUXcU� ghZXgXX`Y+� dUVjUY� ]V]\� ^Z� i\Tsh�
r^[hUcUa� X`ogc\gY^T� `VVX^Y�� n� l^c^\th\gYgY� kUVqajUVUXU� ^ V^XX� ^� YbcZUXUYoU\

<)*� ��! �(��#!��7?�� 7 � �� �>E��?�@D�� �H��C���
�B?�B� OHD���?H�b?H??� C?�B��b?C�H�� �� F@B��
�BB��H�P��	� ��B����� �@B��� �>� WB?�?�@�������
F��@�� ���B���B?� L�?�B��� �>�����	� ��?@>�@����	�
E��@����� @�� �>H�C�H�� ��D������b?@��� �HB? 
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_`V^hZX`hgY^X� X^cXg XX^Y � ^Z� `VX^V`\gh� _`V^hZXsfga� �oUVU]cX_U� ^� \ ]aUcUYUX� Th��
^V^l f` \ � ]h� d Ua_`V^hZXgXX`Y� ^� rUVjT� Xbc_]\jrgZs� ajpV]hUYUX+� ^dUVjUY� ef� [U9
d gYc^XTYih� ^VYgXd `\ jX� [gVagZX^Y� YT�� PUYTY� YUVVUXX�fs_`r^aj\T� ^Z� ^VYgXd`\j9
rgZ� kpZbXX� ���� d s[ghmX`hX� ^� c^ohZgVa^h`a� UVXbcV]h]cWV+� _^V^d T\X� ^ � ���� ds[ghm9
X`hX� �Q��� feVTih`o^\ � ^ccsV+� rgaj� �^Z� T\[T`\gY� YT_]XUV]_UV�� d T\[U\� ���� ]VUX]_]X�
oUXbVXbXX� k]ckT� hZ^_^Z^XT�fgagX� Y^lr^hhg\�� uZX� Yb_UXWU\� ^� []VT� V`Zg\as� `VV^d g9
Y^X� efosV� kUV_UXX]Y� ^Z� ~\Tso^+� ^� Y^Xg\^T� YbZTa^Za^X`hX� lU[Ta� kUVhZ`dgVX`Y�

S TiX`\ � XUVfUhqVXUY� >n� Y^Xg\^T� cUYg\hXciYtTs� Xbc_]\ j ]oU\@� kgaV^VX^Y+�
^� Yg\acUhhZih� �Q�Q4o^\� kUVefmXgXX^� ^Z� ~ \Tso^\� ^� Yb_UXYUZW� `VV^d gY� X^ah`9
a`X�� n cY^\h^h+� Ž]V4•^cgVT\^+� †hZ^Y4•^cgVT\^+� vgiThT^\^+� ‚UgcaT^+� nV^o^d^�
]h� }VgcT[^+� �Q��4oU\� lU[Ta� S ThhThhTllT]X+� {U”^h]X� ]h� |TcaT\T`]X�

S T\[U\� gVj^\� qVXUX_]\ jUh� kbV[f]X+� ^YT� c]hZX� _UXX� ^ � r`ogceo^\+� ^� cU9
Yg\hXciYtTs� T[Uf]\ � `c_Uc]hcU� ogth`XgXX`Y�� u \ \UY� UcU[d ]\ jUY]l lU\� Ž ]VU\�
\WXX� ^� k^cd Uca^Z[^h`agY� hZ`d^�� uZZUV� UajqXX� cU\aUXUa� Y]lZUXVU\+� hZ^Yd `9
_^V+� kbV[[UV� ]h� ^� V]XkU\ \X^cX`hiY^X� oTZXghmXs� UhZYbZbYYUV� \Ud � cU\[UVYUZW� c^o9
hZgVa^� UVU_U� \jgdgcc^� ]h� ^� kUr]cUYXWV� _^9
Vs� a^Z[^h`aT� kqaa]hcU� _gVX� mX]V_U�� u \ \UY�%&� �"���!��� 7 � �>� eNA� �O������ �>C���>C�I

UcU[d ]\ jUY]l lU\� ^Z� �&� �"���!���!D� maj� CBB��VHBDC��	

\U_UZX]Y� ^� c]aT� \ ]aUc4c^ohZgVa`Y^X+� UV9
_UhZXUXX]Y� lgVTXTY^T� ^YXT_TX`hiY^X� ]h� `V9
V^\[s� hZgtT`VTh� kUhZqVXh]akgcc`hX� fUVU\XUXXUY� ^� c]aTso^\�� �Q��4o^\� Ž]VU\� V]X9
cUfb\� ^� • i4•Vi”4•V^\� \U_p� XTXYgh� hZUc_UZUX+� ^dUVj\UY� ^ � cUYg\hXciYtTs_^V�
hZUdoU\T� UVVU\`VV`h� _gVX� ^ � t]Vf^+� ]h� ^� kUr]c� Ud oUc� kUVhWoocU\[ph]a]\UY� ^Z�
UhZd]f]X� XUcfUhZXUXXU�� n� X`ch^h`a � X^af^T� kUr]c� l ]Zhd `o^� oicYgVsZ_^� cUXXUa]h9
oU\� X^cXg XX`Y � ^Z� ^kcg^d UcTY^TY^X+� a`XgVX`Y� WYUX� ^� _`V^hZX`hgYg\� _^Vs� c]hZ9
_]XUVoU\�� �Q� �4�Q��4oU\� Xbc_]\ jUYUX� kga^[X^Y� UV� ^ � \ ]aUcUYYUV� YUajUXVU\YU4�
[W� • i4•Vi”4•V^\� oUXTVX`h`csV�

�Q��4oU\� ^� hZb_UXh]aT� r^X^Vgd � eaj� ag\[gVX^+� rgaj� Ž]V� cUYg\hXciYtT9
sf`\^Y� kW� kUV^[^X^TX� XUVfUhmXUXX]Y+� UZ]cX� V]l ]hUYUX� XU XX� ^Z� UajYgcT� UVVU\h]aaUV�
_^Vs� dUao]Y]V]hcU�� n� Yg\acUhhZih� Xbc_]\ jX� kga^[gXX� UV� ^Z� >`VX^V`\gh� ^d 9
\UhZXT`csV@+� ^dUVjoU\� 4 � ���� kW� YT_]XUV]_UV� 4 � YUajUVdUX� Y^lgXX� ^� Yg\kb[Uc`9
tTs� bhhZUh� rm_U�

nZ� �Q��4gh� UV\bY_`V^hZX`hgYg\� dT\[� ^� [Ud gYc^X^+� d T\[� ^� cUl ioVTY`9
\ ih� fUVbVX� UajU\VW� hZ^_^Z^XgX� Y^lgXX�� n� Y]X� l ` cX� dUaUajUZ]hU� ]cXUVd ]oU\ � ^Z�
UV\bY� ^� cUl ioVTY`\ ih� • iXrUckgc[� O�� x^jUh� VUXX�� n� [Ud gYc^X`Y� X`d ga^X`h^�
dUVVUXX� YT_g\X^� Ž]VcWV� ^� hZb_UXh]aT� r^[hUcUa� iXgVhs� Uajh]aUTX+� ]h� aj^YgcV^XT9
V^a� VUdg\[gXX� ^� YbZlg\XT� r^X^Vgd � ^Zg\� fga`csV+� rgaj� oTZXghmXh^� ^Z� ^kcg^d U9
cTY^T^Y� `VV^d lgVa`cT� fga^TX�� n� [Ud gYc^X`Y� ]h� ^� cUl ioVTY`\ ihgY� YbZbXXT� �Q��4�
Uh� dUaUajUZ]hX� X^cXf`Y � Ž]V� cUYg\hXciYtTsf^� _]ahW� [`Xid `\^Y�
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‹� ‚ ^Z[^h`aT� UcU[d ]\ jUT� ^V^l f` \ � ^Z� ~Nn� ^� 5I5�� hZ`Z^[ � UVhW� kUV]oU\�
^� _TV`a� UajTY� _UZUXW� `VV^d `_`� _`VX+� P ^aj4OcTX^\\T^� dbabXX� ^� d `hg9
[TY� rUVjUX� kgaV^V_^� UV� ^� _TV`a� Tl^cT� XUcd UV]h]oU\�

‹� {UcqVUXT� XUcfUhZYU[]hU� Yb_UXYUZX]oU\� ^Z� ~Nn� Xc^\hZYg\XT\U\X`VTh� `V9
V^d d `� _`VX+� `Xkga_^� ^Z� ]hZ^Y4^d UcTY^T� Yg\XT\U\hX� ^Z� nXV^\XT4stU`\9
XsV� ^� ‰hU\[Uh4stU`\Ta�

‹� n� >Sg\cgU4UV_@� dUafUVU\]hU� ^ZX� fUVU\XUXXU+� rgaj� ^Z� ~Nn� c`UhZd ]VX�
^� fga^Tc^+� YbXUVUhh]aUTcU� ]h� ]c[UYUTcU� ]h� hZ`\ [ ]Y`o^\ � `VVX� dUa_]9
[U\T� ^ZgY^X�

‹� nZ� �Q��4�Q��4bh� lgVa`cr`ogce� _]a]c_]\ jUhU\� kUVhZ`d gVX^� ^� Yg\k9
VTYXihX� †hZ^Y� f^_ `c^ � ]h� d UahZTV`c[mXgXX^� _UZUXW� hZUcUl]X� ^Z� gchZ`a�
a^Z[^h`aT� ]h� lgVTXTY^T� ]VUX]oU\�
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�>����?� ��B���� �>���V�?� �C?�>H??� �� �H��H�7�B�� �� ���>�?�E>�� ��V��HB�?H�P��J

7v	� FJ,,(#"(�� !""�+$�� "-#'(9�##(� ��#&�C�+('&�!;��

, � ��B�� ���`V��� CBB��H�� ���F�B��>?��� �� RSTTT � �>C>�F� �@D@�� D�����?H���B� s@B7A��7�
���CP��J� * � ��?� ����>W��� ���>�?�7O�B�>�P�Fb?`� L������J� U � dH>>�?H�� O�B� V@BFC��?� �>�
���`V��� �@V��� ���>�?�7O�B�>�P�Fb?`� L���C��� �PP`B� �>� �FGPGBM

��#&�C�+('&��� �� A����	� % ! �)� �-,-��� �� A�A	� % ! �)� ("(9-�	� v ^XT\4^d UcTY^T�
gchZ`agY\^Y� ^� Ž]V4� ]h� •bZ]l4ndUcTY`o^\+� _^V^d T\X� ^� • ^cTo4hZTaUXUY�

Ybc\j]Y]\� X^V`Vr^Xs � gchZ`agY^X� \U_UZZqY�� n� ���� ]_Ta� TXX� ic^VYg[s� Uicsl^T�
aj^cd^XghmXsY� UVXUcfUhZXUXX]Y� ^� c]aTso^\� ^� hl^\jgV+� lgcXia`V� _^V^d T\X� ^� kc^\9
tT^� \jUV_UX+� dUVjUY� ^� c]aT� V^XT\ � \jUV_oWV� kUfVW[XUY� YT+� UZ� r ^X`cgZX^� dUa� ^�
X]ch]a� UV\U_UZ]h]X�

n� 5|III�� hZ`Z^[� _]a]\� v^XT\4nd UcTY^� XUcqVUX]\UY� Xbooh]aU� Nl^\jgV4�
gchZ`a� YUZ]\� _gVX�� ‚ j^cd ^X^T� \]aj� ^VYTc`Vjh`ao^� UajUhqVXUY� 4 � v ^4•V^X^� �^�
d^T� ncaU\Xm\^+� ~ciai^j+� •^c^ai^j+� OgVm_T^�+� ƒ f4‚ c^\^[^� �•gVidoT^+� • ^ \ ^9
d^+� |U\UZiUV^+� uti^[gc�+� ƒf4Nl^\jgVgchZ`a� �SU”TYs� ]h� •bZ]l4ndUcTY^� Uaj�
c]hZU�+� •Uci � �•Uci � ]h� ‰rTVU��� Nl^\jgVgchZ`a]� _gVX� d ]a� • io^+� • iUcXg� •Ttg�
gh� x^TXT�� •gcXia`VT^� oTcXgYgVX^� Oc^ZmVT`X+� ^dUVj� Ž]V4ndUcTY^� XUcqVUX]\UY� kU9
V]X� kgaV^VX^� UV�

���
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N^\ � ŽgdT\ag� a j ^cd ^X� x ^TXT� hZTaUX]\ � kc^ \ tT^ � �\ j ia^XT�� ]h� hl^\ jgV�
�YUVUXT�� c]hZUYcU� ghZVgXX+� ‚ iT\U`X� lU[Ta� ocTX+� rgVV^\ [ � ]h� kc^ \ tT^ � a j ^cd ^9
XT� oTcXgYgY� ^VYgXX`Y �� v ^XT\4n d UcTY^� d T\ [U\ � U i cs l ^T^Y � i c^ VX^ � a j ^cd ^9
X` \ � ^� r ^ X^ Vd ^ X� ^ � a j ^cd ^XT� YbZTa^Za^X`h� a j^YgcgVX^+� ^d UVjUX� ^Z� ^\ j^gc9
hZ`ao^\ � \U_UZXUY� YT�

v^XT\4nd UcTY^� V^Yghh`a`X� ^Z� T\ [T`\gY� �^� X]c9
h]a� Whrg\gh� \]lUT�+� ^Z� Uicsl^T^Y+� ^Z� nkcTY`osV� hZ`c9
d^ZsY� ]h� ^� _UajUh� r`Z^hh`agY� hZqVbXXUT� ^VYgXX`Y�� n�
hl^\jgV� aj^cd ^XgY� ��� dTVVTsh� \]lUhh]a]oWV� �+�� dTVVTs�
_gVX� T\[T`\+� �+�� dTVVTs� dUhZXTt� �kUr]c� ]h� T\ [T`\ � hZqVWY�
ajUcdUYUT�+� d iV^XX� �kUr]c� ]h� kUYUXU� hZqVWY� ajUcdU9
YUT�� ]h� Z^dos� �kUYUX]Y� ]h� T\[T`\gY� hZqVbXXUT�+� �� dTVVTs�
YcUgV� �kUr]cUY+� ^YTY� ^ � aj^cd^XgYg\� hZqVUXXUY��� •gc4�

���>bB���� ��F�C�H�� Xia`V� Oc^ZmVT^� \]lUhh]aU� �+�� dTVVTs� kWX� XUXX� YT+� ^YTY
YbZqV� �+�� dTVVTs� \ ]aUc� c^ohZgVa^� _gVX�� nZ� ^YYgcT� v^4�
XT\4n d UcTY`o^\ � YbZUV� �� dTVVTs� \ ]aUc� c^ohZgVa^� ]VX�

nZ� Ud oUcUY� rUVjZUX]X� v^XT\4n d UcTY`o^\ � ^Z� r ^X`cgZX^� dUa+� rgaj� rg\9
\^ \ � hZ`cd ^ZX^Y� ]h� dTVjU\� _gVX� ^� oWcqY� hZm\U�� nZ� UVhW� rUVjU\� ^ � kUr]cUY� `VV9
X^Y+� ^YTY� uicsl`osV� hZ`cd ^ZX^Y+� WYUX� ^� YcUgVgY� Yb_UXX]Y�� n� Yb_UXYUZW� rUVjUX�
^� dUhZXTtUY� kgaV^VX`Y� UV+� d^f[� ^� d iV^XXgY+� Z^dosY� ]h� ^Z� T\ [T`\gY� Yb_UXYUZ9
XUY�� n� X`ch^[^Vgd � VUa^Vhs� kgY`X� ^ � kUYUX]Y� kgaV^VX`Y� UV+� ^YTY� ^Z� nkcTY`osV� oU9
rgZgXX� \ ]aUc� c^ohZgVa`Y� VUhZ`cd ^ZgXX^T� _gVX^Y�

nZ� T\ [T` \gY � Xbooh]aU� `VV^d T� XiV^f[g \o^ \ � _gVX� ^YTY� kUf^[sX� kTZUX9
XUY+� Y ] \ j hZUcd i \Y `X� _]aUZXUY+� T\ajU\ � [gVagZX^Y� ^� o ` \ j `Yo^\+� ^Z� ] lmX9
YUZ]hUYU\ � hXo�� v ^YrUVjUX� th^Y� ^ � a j ^cd ^XT� YbZTa^Za^X`h� U\aU[]Vj]_UV� _`V9
Xg Z X^ Xr ^ XX^ Y �� n� \ ^a j � kbV[oTcXgYghgY� Y Th^ f` XmXg XX` Y � ^Z� T\ [T` \gY � kbV[fUTX+�
o ]cd i \ Y `hh` � _ `VXgZX^X_^ � WYUX�� n� V^XT\ 4^d UcTY ^T^Y � thi l ` \ � fUVU\ X]Y XUVU\ �
c]hZU� _gVX� hZ^o^[ � `VV^XXU\ j ]hZXW 4l ^c^hZX� �^� a^i t rgY� v ^4• V^X` \ � ]h� ^ � VT^\4�
UcgY� ƒ f4‚ c^\^[ `o^\ ��� n� [gVagZs� \ ] lUhh]a � \^a j � c]hZ]X� ^VYgXX`Y � ^Z� ^[sh9
c^ohZgVa^� lUg\gY+� ^YTY\UY� ^Z� ^[shh`a^� bcbYVW[bXX� th^V` [X^acsV� th^V` [X^a9
c^ �� O c^ZmVT^� \^a j � t iYgc\ ` [ � qVXUX_]\ jUT\ � \ ]aUc� c^ohZgVa`Y� [gVagZX^Y�� nZ�
T\ [T` \gY+� \ ]aUcUY+� d UhZXTtUY+� d iV^XXgY+� Z^d osY� \Ud � VUr UXXUY � r T_^X^VT�
XThZX_ThUVWY� ^� a j ^cd ^XT� YbZTa^Za^X`ho^\ � ]h� ^� rUVjT� b\Ygcd `\ jZ^XgYo^\ �

n� rUVjT� ^cThZXgYc`tT^� �YcUgVgY�� Xbooh]a]X� ^Z� UV]aa]� a^Z[^a� qVXUX_]\ j9
XiV^f[g\ghgY� ]h� YUcUhYU[WY� ^VYgXX`Y�

ŒY� UajcU� UV]aU[UXVU\UooUY� VUXXUY+� dT_UV� th^Y� ^Z� ^\ j^gchZ`ao^� hZ`V9
VmXr ^XX`Y � `ciTY^X+� d ^a^h� ^[sY^X� kTZUXXUY� ]h� UV� YUVVUXX� _ThUV\TqY� ^Z� `VV^d
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hs� [gr`\j � ]h� d `h� XUcd ]YUY� dg\glsVTidT� fga`X�� ST_UV� ^� YcUgVgY� \Ud � Y^l9
X^Y� rUVjUX� ^� a j^cd ^XT� YbZTa^Za^X`ho^\+� UZ]cX� b\Ygcd `\ jZ^XgX� Yb_UXUVXUY� ^
4 < , +@ , ?0 I - , I �

F("�("-%� ��&#&� % &,(#-�	�nZ� UVhW� hTYUcUh� aj^cd ^XUVVU\Uh� kUVYUV]h� v^XT\4�
c Š � n d UcTY`o^\� x ^TXT� \ j ia^XT+� kc^\tT^� c]hZ]\+�P/4 � Y?.74DHL/4� YUZ[W[bXX��
IXX� YbZUV� ���� UZUc� \ ]aUc� c^ohZgVa^� ]h� d iV^XX� ]VX+� ^YTY� �4� � UZUc� qVXUX_]\jUh�
th^V`[� XiV^f[g\^T� _gVX^Y�� n� tiYgcqVXUX_]\ jUYU\� ic^VYg[s� hZbc\jp� d i \Y^Yb9
cqVd ]\ jUY� a j^Yc^\ � _ `VXgXX^Y� YT� UV]aU[UXVU\YU[]hUYUX�� n� }c^\tT^gchZ`aosV�
]cYUZW� kgcc^[^Vd T� rmcUY� \^aj � r ^X`hX� aj^YgcgVX^Y� ^ � aj^cd^XgYg\� ]VWYcU�

QRTQ�� �#0#(.�#(� ddG)�D� ^� hZTaUXU\� kUVYUV]h� Xb cX� YT+� dUVj9
oU\� Xboo� d T\X� ���� UZUc� c^ohZgVa^� _UXX� c]hZX�� xgZZ`fiY� th^X9
V^YgZX^Y� ^� >d ^cg\gY@� �kUYUXUoWcq� c^ohZgVa^hZbYU_]\ jUY�� ]h�
^� >YTh� kUr ]cUY@� �YThoTcXgYgh� k^cd UcUY+� o]cd i \Y`hgY+� Y]Z9
dp_UhUY��� n� kUVYUV]h� ]V]cU� ^� _gVX� c^ohZgVa^+�,���0 �(GM "�G �

��L#��H #((����� �Yo�� � � � �4�Q�� �� `VVX+� ^Y TX� Y]hWoo�K #����#��G �

\ ^Y� �kc^\ tT` iV� dUa\jTXs�� \U_UZXUY� UV+� dT_UV� W� \ jTXgXX^� dUa�
d T\[U\YT� UVWXX� ^� hZ^o^[h`argZ� _UZUXW� i X^X�� n� kUVYUVWY� _U9
Z]cU� YT_`Vs� r^[_UZ]cT� ]h� lgVTXTYihT� Y]lUhh]aUYYUV� cU\ [UVYU9
ZUXX�� •^ajgas� r ^ [ f`c^XgY � hUamXh]a]_UV� hTYUcqVX� kUVhZ^o^[m9
XgXX^� ^� c^ohZgVa`Y^X�� S TiX`\ � ^� PUdZUXT� Yg\_U\X� UVXbcbVXU�
^� c^ohZgVa^h`agX� ^ � kc^\ tT^ � a j^cd ^XgYg\ � ]h� UVThd UcXU� }�
{g ihh^T\X� r ^X^Vd `X+� W� UV]cXU� ^ZX+� rgaj� x ^TXTcWV� YT_g\f`Y�
^� o cTX� ]h� hl^\ jgV� th^ l ^XgY^X+� r ^X^Vd `X� Y TXUcfUhZXUXXU� ^Z�
Ua]hZ� hZTaUXcU� ]h� ^ � \ ]aUcUY� Tc` \ jmXgXX^� kc^\ tT^� l cgXUYXgc`9
Xihh` � _ `VXgZX^XX^�� �Q��4o^\� bcbYbh� kWYgcd`\jZs_`� \ jTV_`9
\mXgXX^� d ^a`X�

�Q��4oU\� }�� { g ihh^T\X� YTrTc[UXXU� x ^TXT� ^VYgXd `\ j `X+� dUVj� d UaUcWhm9
XUXXU� ^� c^ohZgVa`Y� kUVhZ^o^[mX`h`X+� d UarTc[UXXU� ^Z� `VV^d lgVa`cgY� Xbc_]\ j �
UVWXXT� UajU\VWh]a]X+� ^� d ^a`\XiV^f[g \ � h]cXrUXUXVU\h]a ]X�� } c^\ tT^gchZ`a � thi9
l`\ � \]_VUaUh� r ^X^Vd `X� WcTZXU� dUa� ^Z� gchZ`a� kUVUXX�� �Q��4oU\� P^lsVUg\� UVhW�
Yg\ZiV� UVr^X`cgZX^� kUVefmX^\T� ^� kc^\ tT^� UVVU\WcZ]hX� x ^TXT� kUVUXX+� ^Zg\o^\ � ^Z�
g[^]cYUZW� r ^ [XUhXUX� ^� r ^TXT^Y � UVVU\`VV`h^� kga^[X^�� nYYgc� ^� kc^\ tT`Y� o]YU4�
hZUcZW[]h� qcqaj]_UV� th^l [ `o^� th^VX`Y� {gihh^T\X4X+� ]h� VUX^cXsZX^XX`Y �� n� r ^TXT�
_UZ]c� kc^\ tT^� obcXb\oU\� VUVXU� ^� r^V`V`X�� ~ aj^\^YYgc� ^� kc^\ tT`YY^V� hZUd oU9
\T� UVVU\`VV`h� \Ud � hZp \X� dUa�� • ]X� ]_� d eV_^� ^� kc^\ tT`Y� _UcUh]aUX� hZU\_U[9
XUY� ^� r ^TXT� kUVYUV]hoU\�� �Q��4oU\� YTrTc[UXX]Y � v^XT\4n d UcTY^� UVhW� kqaaUXVU\�
`VV^d `X� 4 � ^� x ^TXT� • bZX`ch^h`a�
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�� "�#&�C�+('&��&� �-.(�� :�'0!���� ("> +-��(&� �� %.���$"� I'�"$+� (""(�	� n� hl^9
\jgV� aj^cd^XgY� \UdZUXT4kUVhZ^o^[mXs� r^ct`\^Y� YTog\X^YgZ`h`X� UVWhUamXUXXU�

^Z� ^\j^˜chZ`aa^V� _^Vs� a^Z[^h`aT� Y^lthgV^XgY� dUaajU\aqV]hU� ^� \^lsVUg\T� r`og9
ceY�T[Uf]\�
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O� ��B���� ��OH��C��`?� �>���>L�?W��� ��
���?C�`B� �� �@V� �B�V�C�J

�

n� V^XT\4^d UcTY^T� \Ud ZUXT4kUVhZ^o^[mXs�
r^ct� YUZ[Ud]\jUZWT� ^� YcUgVgY� _gVX^Y�� n� 5I5��
hZ`Z^[� UVUf]cU� \UdZUXT� b \Xi [^XiY � ^\ \ jTc^� dUa9
UcWhb[bXX+� rgaj� d `c� \Ud � Uicsl^T� oUXUVUlqVXUY4�
\UY+� r^\Ud � V^XT\4^d UcTY^T^Y\^Y� YUZ[X]Y� d^ai9
Y^X� _^VV^\T+� kbV[fqY� Whrg\gh� V^Ygh^T\^Y+� ^YTY\UY�
YTZ`csV^agh� fga^� [b\XU\T� ^ � _T[]YqY� hgch`csV�

n� r^ct � YUZ[UX]rUZ� ^Z� iXgVhs� VbY]hX� ^Z�
�Q�Q4^h� hl^\jgVgchZ`aT� UhUd]\jUY� ^[X`Y+� ^dT9
Ygc� ^� kc^\tT^� th^l^XgY� oUXbcXUY� ^Z� gchZ`ao^� ]h�
^� Xcs\c^� I�� P^lsVUg\� kT_]c]X+� Og\^l^cXU� ŠsZhUkUX�
qVXUXX]Y�� uZ� ^ � V^XT\4^dUcTY^T� hl^\jgV� aj^cd^Xg9
Y^X� kg\Xgh� UVr^X`cgZ`h� UV]� `VVmXgXX^�� UVThdUcf]Y4U�
^Z� ef� r^X^Vd ^X� ]h� ^� c]aT� YTc`Vj\^Y� U\aU[UVdUh4�
YU[fU\UY4U+� _^aj� UVfbXX� ^Z� T[UfU+� rgaj� h^f`X� YUZqY9
oU� _Uaj]Y� ^� hgchiY� Tc`\ jmX`h`X�� ST_UV� ^� kc^\tT^�
rs[mXsY� UVVU\T� r^ctgX� Tc`\jmXs� hl^\jgV� Ši \ X^ � �U���

r i \X^�� \Ud � Ym_`\X� U\aU[d]\jUYUX� XU\\T� ^� aj^cd^XgY\^Y+� UViX^hmX_^� ^Z� b\Ygc9
d`\jZ^X� dUa^[`h`\^Y� VUrUXWh]a]X+� UajcU� \WXX� ^ZgY� hZ`d^+� ^YTY�_]aVUaUhU\� hZ^9
YmX^\T� ^Y^cX^Y� ^Z� ^\j^gchZ`aa^V�

� � � �� %.���$"� ,�� '+ �#$�� 4J,,(#"(�%-,&� :!;$'89�� ��#&�C�+('&�!;��� z7t7OC �
\ \ � ���� ��� n� aj^cd ^XT� UV\jgd`h� UVVU\T� r^ct� hZqYh]aUhh]a]\UY� UVUcfU[]h]oU\
v^XT\4nd UcTY`o^\� kg\Xgh� hZUcUlUX�f`XhZgXX� ^�<8/L/9;5.ZA3<� .?8D/2?.&� dUVj9

\UY� ^ � _U\UZiUV^T�,�����(� � 2�� :����2�� �� � � �4�
�Q����� _gVX� ^� _UZ]cU� n� hZ^o^[YWdp_UhUY� XTX9
Ygh� l`rgVj^T� ^Z� Ua]hZ� Yg\XT\U\hcU� YTXUcfUhZ9
XUXX]Y � XU_]YU\jh]aqYUX�� {TXgYo^\� XUcfUhZXUXX]Y�
^� 5|III�� hZ`Z^[� _]aT� \^aj � kc^\ tT^� kgcc^[^Vgd �
gYd`\j^TX+� ^Z� ^\j^gchZ`aXsV� _^Vs� kqaaUXVU\h]a�
UV\jUc]h]\UY� UhZd]TX+� ]h� ^Z� ~Nn� l ]V[`f`X� Yb9
_UX_U� ^� h^f`X� `VV^d Th`a� V]XcUrgZ`h`X�

QSQk� �/��'�� ^ � VUa\^ajgoo� hl^\jgV� a j^cd ^XT� YbZlg\XgYo^\� �OiU\gh� nT9
cUh+� ‰^c^t^h+� •TXg+� OgagX`�� kUVYUV]hUY� cgoo^\X^Y� YT+� dUVjUY� Yb_UXYUZX]oU\�
dUa[WVX� ^Z� ^\ j^gchZ`a� ic^Vd ^�� uZUYYUV� ^Z� UhUd]\jUYUX� X^cXf`Y � ^�(8��/ * �
0/��"�� !�&@00��*��()0�� 3'> �4?�� !�.2��)��!� K����G%"���!'>���� ST_UV� ^ � Yg\XT\U\h�
UajUh� c]hZUToU\� UZUY� ^� r^ctgY� d `h4d `h� fUVVUaaUV� omcX^Y+� UZ]cX� �� kW� c]aTsX�
UdUV\UY� YT� ^� XbcX]\ ]hZUY�� |U\UZiUV^� ]h� ƒ f4‚ c^\^[^� �d^� •gVidoT^�+� v^XT\4�
nd UcTY^� []VT� c]hZU+� SU”TYs�

n� r^ct � rUVjhZm\U� UVWhZbc� |U\UZiUV^� _gVX+� ^rgV� ^� \UdZUXT4kUVhZ^o^[mXs�
d gZa^Vd ^X� ^� YcUgVgY� ^V^lmXgXX^� x ^Z^kT^h� X`ch^h`a � _UZUXXU�� x ^X`cgZgXX� V]l]9
hUYUX� Yb_UXUVXUY� ^Z� ef� YcUgV� fi \X`XsV+� ^dUVj� ^� hl^\jgVgY� VUajWZ]hU� iX` \ � c^ 9
a^[X^� YUZ]oU� ^� r ^X^Vd ^X� ‰^c^t^ho^\ �� n� kT^X^V� _U\UZiUV^T� r^Z^kT^Y� _UZ]cU�
C�" �� f *��'�� �� �Q�4�Q���� _gVX�

�>�2!9"P��(()0� 7 � ���>�?��� O�B�??��
BBC��?����� �H>D�BH�	� ���B����� �@V����BG��
��P����� ���EB���� ?E�@B�?��b?@��� ��BB�??�
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D � � D�?B���@D@@�?�OHB�?�?H??� LCPH�I� ��>@��� ]�?��7A�����CP�� � A>� ���`V��� O�B��BCDH�HFC�� �@V����Q
V T �BG����� L�?C�C��� �HB��C�� ��DOHD�F?�	� LHD��O�B�>�P�Fb?��� ]�?��7A�����C?� �� �V���HB� ���BH�� �B`B �

S���>��BCP�� �C�� ��DD�G>GF@���� ��V�PB��C����@�?�?@�� ����>�� @�� L���H?� ��>F�??� �� D�����?HQ
�b?`���BB�� � [��V�FL�?�?B��� ����D�C�C���	� L�>C�CLH>���B`� Lc�@D@���	� ��DC��B� ��D�F`� �@V���@Q
D@���� �E�>E�L�?G��� ��DL�?C�H>`� �>���V�?��C?�>H??��� �V���HB� D�����?H�� ��OWDD�?B���@D�� LCQ
PH�IP�� � l>@�?� ��V?�� �� LCBC�� �?`�H�?`B� �� ��D?��>?�BG� Z�B�>�P�Fb?`� �b��? 

� � � � �� ?4*�#(� UG)�� ‰ ^c^t^ho^\ � ^� \Ud ZUXT� Yg\acUhhZih�
YTYT`VXgXX^� ^� kqaaUXVU\�[3438K32/7� VR8FB6</<BD?F�� nVYgXd`9
\j^� dUarTc[UXXU� ^Z� ^V^l_UXW� `VV^d lgVa`cT� fgagY^X+� dUahUd9
d ThmXUXXU� ^ � \Ud UhT� c^\agY^X� ]h� ^� rpo]cT� YbXUVUZUXXh]aUYUX�
nZg\o^\� ^Z� ef� r^X^Vgd � \Ud � hZq\XUXXU� dUa� ^� c^ohZgVa^h`9
agX+� ]h� \Ud � XUVfUhmXUXXU� ^� d UhZXTtUY� ]h� T\[T`\gY� Yb_UXUV]9
hUTX�� u ZX� YTr^hZ\`V_^� ^� hl^\jgVgY+� ^� l ^c^hZXgY� Uaj� c]hZ]X�
^� YcUgV� kbV[XiV^f[g\ghgY� UVVU\� kgc[mXgXX`Y+� ]h� ^ � d ^aiY� gV9
[^V`c^� `VVmXgXX`Y�

n� _UcUh]aUY� OgVT_`cX� r ^X`cgZgXX� V]l ]hUYcU� h^cY^VV9
X`Y�� S UarTc[UXXU+� ajWZUVdU� UhUX]oU\� ^� kUVhZ^o^[mXf^� ^� c^o9
hZgVa`Y^X� ]h� kbV[UX� ^[ � ^� l ^c^hZXgY\^Y�� u \ \UY� YbhZb\rUXW9
U\� hgY^\� `VV\^Y� oU� b\Y]\XUhY]\X� r^[hUcUa]oU�� �Q��4o^\�
^� r `ogce� ef^oo� hZ^Y^hZ^� YUZ[W[bXX+� ^dUVj� |U\UZiUV^� ]h�
ƒ f4‚ c^\^[^� kUVhZ^o^[mX`h`_^V� ] cX� _]aUX� �Q��4oU\�� S]a� ^oo^\ � ^Z� ]_oU\� r^4� z �
X`cgZ^XgX� kga^[X^Y� UV� ^ � kUVhZ^o^[mXgXX� XUcqVUXUY� UajUhmX]h]cWV� P^aj4•gVidoT^�
}b[Uc^Xm_� • bZX`ch^h`a� \]_U\�� uVhW� T[UTaVU\Uh� UV\bYU� NTdg\� OgVT_`c� VUXX�� n�
_`VXgZs� hTYUcp� r `ogce� �Q��4�Q��� YbZbXX� Z^fVgXX�

uooU\� ^Z� T[WoU\� kUVhZ^o^[mXs� r `ogce� cgoo^\X� YT� v^XT\4n d UcTY^� []9
VT� c]hZ]\�� �Q���� feVTih� �4]\� YTYT`VXgXX`Y� v^4•V^X^� uajUhqVX� { ^cXgd `\ j^T\^Y�
��Q��4XsV� ncaU\Xm\^�� kqaaUXVU\h]a]X�� �Q��� UVUf]\�N7()� ,�����(� � 2�� C��� :����� �

����Q4�Q���� YcUgV� X`ogc\gY� UcWh� r^[hUcUaUX� rgZgXX� V]XcU� ]h� \Ur]Z� YbcqVd ]9
\jUY� YbZbXX� `XYUVX� ^Z� n\[gYg\� ‰rTVU� kUV]�� n� kUVYUVWY� VUajWZX]Y� ^� hl^\jgVg9
Y^X� ]h�QSQS�� '8��*�(� UG)�� YTYT`VXgXX`Y�\N723� kqaaUXVU\h]a]X�� �Q� �4�Q� �4oU\� N^\ �
S ^cXT\ � r ^ [ f`c^XgX� T\ [mXgXX�U36KL/� :<� ^ � hl^\jgVgY� kUVUXX� ^c^Xg XX� ajWZUVUd�
iX` \ � QSdQ��?4*�#(� dSG'�� q\\Ul]VjUhU\� YTYT`VXgXX`Y� •Uci � kqaaUXVU\h]a]X�� nZg\9
o^\� ^� hl^\jgVgY� \Ud � XUXX]Y � VU� ^� kUaj_UcX+� ]h� Xg_`ooc^� Th� YUZqYoU\� X^cXg XX`Y �
•Uci � d ^a^hrUajT� c]hZUTX�� ‰h^Y� r`cgd � ]_� deV_^� hTYUcqVX� OgVT_^c4\^Y� dUa9
XThZXmX^\T^� ^Z� gchZ`agX� ^� hl^\jgVgYXsV�� nZ� TXX� V]XcUfbXX� `VV^d gX� ^ � rWh� kgcc^9
[^Vd `c� XThZXUVUX]cU+�]?2^A7B4/;� \U_UZX]Y� UV�� • TYT`VXgXX^� kqaaUXVU\h]a]X�U/6/Q�
DK/I� ;QSQQ<�]h� _6KDK/I� ;QSdU<�Th�

n� V^XT\ 4^d UcTY ^T^Y � UcU[d ]\ jUh� r ^ct `X� ^Z� Th� UVWhUamXUXXU+� rgaj� ^�
NZU\X� NZb_UXh]a� \Ud � Xi [ g XX� N l^\ jgVgchZ`a� hUamXh]a ]cU� hTUX\T+� d T_UV� ^Z�
~Nn� d Ua rTc[UXXU� ^�` ?46?3Q32A3F&� ]h� P ^a j4O cTX^\ \T^ � Th� kU\ jUaUX]hX� fU 9
VU\XUXX��

N��H�� �HB����

���



TT �Z���>�? � l��`V��@��A�������CBB�������OH���F�B����@�������>�?���D���WB@���FG�>��CP���_,f,g7,f-+a

�Q��� hZUlXUd oUc]oU\� kqaaUXVU\h]aT� r `ogce� ogcmXgXX^� UV� SU”TYsX�� nZ� UV9
\jgd`h� UVVU\� UajUhmXUXX]Y� UcWTYUX� ^� \ ]aUc� c^ohZgVa`Y+� ^Z� T\ [T`\ � l ^c^hZXgY�
]h� _`cghT� hZUa]\jUY�� •UZ[UXoU\� ^� kUVYUV]hX�:�0#�*� h�2�*0 � �� � � �4�Q���� k^Vi9
hT� l^l � _UZUXXU+� r^V`V^� i X` \ � lU[Ta� ^ � hZT\X]\ � l^l �N7()� :��l�� : ��* (� �� � � �4�
�Q����� �Q��4o^\� ^� kUVYUVWY� YTYT`VXgXX`Y� SU”TYs� kqaaUXVU\h]a]X+� ^Zg\o^\� Y]X�
]_� d eV_^� ^ � hl^\jgVgY� VU_UcX]Y� ^� kUVYUVWYUX� ]h� _ThhZ^_UXX]Y� ^ � r^X^Vd iY^X��
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vUafUVU\XWhUooU\� ^� Ygr`hZ^X+� ^� a ] la j `cX`h� ]h� ^ � YbZVUYU[]h� kUfVW[bXX��
ƒf� Tl^c`a^Y� �UVUYXcgXUtr\TY^+� _UajTl^c� hXo��� V]XcUfbXXU� ^V^l f^To^\ � _ `VXgZX^X9
X`Y � dUa� ^Z� Ud oUcUY� d T\ [U\ \^lT� ]VUX]X�

nZ� &.�'$%3#!%�YTog\X^YgZ`h^� ^� XUcd UV]hhZUc9
_UZ]h� ef� kgcd `T\^Y� ^ � V]XcUrgZ`h`X� ]h� ^� l]\ZqajT�
oUkUYXUX]hUY� \b_UYU[]h]\UY� hZqYh]aUhh]a]X� _g\9
X^ � d ^a^� i X` \ � �l ] \ZoUkUYXUX]h� fb_U[UVUdhZUcZ]h�
t]Vf`osV��� n� \^aj� a^Z[^h`aT� kUV^[^XgY� dUagV[`h^�
UajcU� Xboo� XWYUoU_g\`hX� Ta]\ jUVX+� ^d TX� ^ �'-% �-C�
gjUhmX]h� �c]hZ_]\ jX`ch^h`agY� V]XcUrgZ`h^�� YTog\9
X^YgZ`h`\^Y� eXf` \ � Ym_`\X`Y � UV]c\T�
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n� kUVr^Vd gZs[gXX� fUVU\XWh� l ] \Z9
qajT� kgcc`hgY� _UZUXW� hZUcUlrUZ� f i XX^ XX` Y �
^� o^\Y`cgY� ]h� Tl^cd `a\ `hgY� hZpY� c]XU9
a]X� ^Z� gchZ`a� a^Z[^h`aT� ]h� lgVTXTY^T� ]VU9
X]oU\�� u ZX� ^� hZpY� YbcX�&��'�� *�0���3�'��! �
\U_UZTY�

n� \Ur ]Za] lTl^c� V]XcUfbXXU� ^ � XU c9
d UV]h� Yg \ tU\Xc`Vs [ `h`X� ]h� ef� XUcd UV]9
hT� UajUhqV]hUY� 4 �;/6F3223;&� <87497;BFK<?;&�
F6R<8FR;&� ;?4<83643;&� _^ajTh�" � 87*�#" ! �
V]XcUfbXX]X� UcU[d ]\ jUZXU�� uZ� ^� kgVj^d^X�
UVWhZbc� ^Z� ~Nn4o^\� YUZ[W[bXX� UV�� n� dg9
\glsVTidgY� dUalcso`VX`Y� V]XcUrgZ\T� i c^V9
d iY^X� ^� _UZUXW� Tl^cT� `a^Z^XgY� lT^t^� kU9
VUXX�� n� XWYUkUVUhVUa� d T^XX� ^Zg\o^\� UajcU�
hZpYUoo� _gVX� \UYTY� ^ � rUVj� ^ � \Ud ZUXT� r ^9
X`cgY� YbZbXX�� n� ajU\a]\� kUfVUXX� gchZ`agY�
Tc`\ j `o^� XbcX]\W� XUcfUhZYU[]h� d ^a^h^oo�
\ jUcUh]a� UV]c]h]X� XUXXU� VUrUXW_]�

nZ� Tl ^cT� XUcd UV]h� dg\glgVTZ`V`h^�
YgdgVj� lcso^X]XUV� UV]� `VVmXgXX^� ^� lT^ta^Z9
[^h`a � ^V^lUV_]X+� ^ � hZ^o^[ � _UchU\jX�� uZ�
d Ua_`VXgZX^XX^� ^� _`VV^VYgZsY� qZVUXT� Y^l9
thgV^X^TX�� uajUh� a^Z[^h`aT� `a^Z^XgYo^\ � ^�
dg\glgVrUVjZUXoU\� V]_WY� UVYUZ[X]Y� YgcV`9
XgZ\T� ^� hZ^o^[ � _UchU\jX+� gVjYgc� a`XgVX`Y�
^� r^V^[s� XUtr\gVsaT`Y� XUcfU[]h]X�� n� dg4�
\glgVghmX`h� ^Zg\o^\� \Ud � hZq\XUXXU� dUa� ^�
Yg\YicU\tT`X+� r^\Ud � d `h� hmYo^� rUVjUZXU�
`X�� ^� dg\glsVTidgY� YbZbXXT� r^ct� Td d `c�
^ � _TV`alT^tg\� kgVjX^Xs[gXX�

nZ� Tl^cT� XUcd UV]h� ajgch� \b_UYU[]hU�
UajkUVWV� oW_mXUXXU� ^� oUVhW� lT^tgY^X+� d`hkU9
VWV� UVWhUamXUXXU� ^ � YqVYUcUhYU[UVUd � kUfVW[]9
h]X�� n� \UdZUXT� XUcd UVWUcWY\UY� d `c� hZpY�
_gVX� ^ � oUVhW� lT^t� �Xboo� _gVX� ^� d UaXUcd UVX�
`ci+� d T\X� ^ � oUVkbV[T� YUcUhVUX�+� UZ]cX� ef� lT9
^tgY� d Uars[mX`h`c^� XbcUYU[XUY�� uZ� YT]VU9
ZUXX� r^ctgX� UcU[d ]\ jUZUXX� ^ � lT^tgY� kbVbXXT�
UVVU\WcZ]h� dUahZUcZ]h]]cX�� n� YqZ[UVUd� VU9

aUVXUcfU[XUoo� kgcd`f^� _gVX� ^�2-"8��0D� _^ajTh� ^� lT^t� thbYYU\XUXX� ]cX]Yp� XUcd ]9
YUYYUV� _^Vs� UVV`X`h^� ^ � _UX]VjX`ch� dUahUddThmX]hU� t]Vf`osV�� S TiX`\ � UZ� dUaXbc9
X]\X+� ^� dg\glsVTidgY� d `c� o `Xc^ \ � [TYX`VX`Y� ^� h^f`X� kUVX]XUVUTYUX�� n� \UdZUXT
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XUcdUVWY� _][UVd]X� ^Z� `VV^d � oTZXghmXgXX^� eaj+� rgaj� YgcV`XgZX^� ^� YqVkbV[T� XUc9
d]YUY� oUrgZ^X^V`X� ^Z� gchZ`ao^�� uZX� ^Z� `VV^d T� lgVTXTY`X+� ^dUVj� kUV_`VXgXX^� ^�
hZ^o^[� YUcUhYU[UVdUX� �kcUU� Xc^[U�+�8� ��!�� ��."#(��!� \U_UZZqY�

n� YUcUhYU[]h� YgcV`XgZ`h^+� ^Z� `ciYT_TXUV� ]h�
^� XUcd UV]h� b\YbVXh]a]\UY� ^� \b_UYU[]hU� ef� fUVU\9
h]aUY� dUafUVU\]h]rUZ� _UZUXUXX� ^� a^Z[^h`aT� kUfVW9
[]hoU\�� nZ� `ciYT_TXUV� rUVjUXX� ^Z� Tl^cTV^a� kUfVUXX�
gchZ`agY� ^� XWYUoU_TXUVX� c]hZUhmXUXX]Y � UVW\joU\+�
gVj^\� gchZ`agYo^+� ^rgV� V]\jUaUhU\� \^ajgoo� oU_]9
XUVX� cUd ]VrUXXUY�� n� XWYUYT_TXUVoU\� ]VU\�f ` cX� n \a9
VT^+� }c^\tT^gchZ`a+� OUVaTid+� ~Nn+� hXo�

n� _TV`a� _UZUXW� gchZ`a^T� kUfVW[]h]\UY� d `9
hTY� kg\Xgh� fUVU\h]aU� ^Z� _gVX+� rgaj� ^Z� `VV^d � hZU9
cUlU� \b_UYU[UXX� ^� a^Z[^h`aT� kgVj^d^XgYo^\�� nZ�
`VV^d T� hUa]VjUY+� d UacU\[UV]hUY+� hZ^o`VjgZ`hgY+�
YqVb\bhU\� ^Zg\� gchZ`agY� a^Z[^h`a`o^\ � f`XhZgX9
X^Y� kg\Xgh� hZUcUlUX+� ^rgV� ^Z� Tl^cT� kUfVW[]h� Y]hWoo�
YUZ[W[bXX� UV�� uZUY� YbZ]� X^cXgZgXX� P]dUXgchZ`a+
€cghZgchZ`a+� € V^hZgchZ`a+� ^Z� € hZXc`Y4S ^aj^c�
S g\^ctrT^� ]h� Š^ l ` \ �

nZ� `VV^d � hZUcUl]\UY� \b_UYU[]h]_UV� \WXX� ^Z�
`VV^dT� XThZX_ThUVWY� hZ`d ^� Th+� ^YTY� ^Z� `VV^d ^l l ^9
c`Xih� YThZgVa`V`h`_^V� �YbZrT_^X^V\gYgY�� kgaV^VYgZ9
X^Y+� _^aj� lU[Ta� ^Z� `VV^d � hZgtT`VTh� hZk]c`f`o^\ �
[gVagZX^Y� �X^\mXsY+� fga`hZgY+� hXo���

nZ� efa^Z[^h`a � V]XcUfbXX]\UY� oUkUfUZW[]hU�
hZgtT`VTh� _`VXgZ`hgYY^V� f` cX�� • T^V^YiVX^Y� ^Z� Tl^9
cT� X`ch^[^Vgd � kW� thglgcXf^T�� ^� _`VV^VYgZsY� ]h� ^� o]cd i \Y`hgY�� n� X`ch^[^Vgd 9
o^\� V]XcUfbXX� Uaj� ef� c]XUa+� ^dUVjUX� YbZ]lghZX`Vj\^Y� \U_UZq\Y� 4 � Y]l_ThUVWT�
oTZg\jgh� ]VUXhZm\_g\^VV^V+� _^ajg\\^V+� Y]lZUXXh]aaUV� ]h� X`ch^[^Vd T� d UaoUthqVX9
h]aaUV� cU\[UVYUZXUY�� ST\]V� hZ]VUhUoo� ^V^lgYg\� \ j iahZTY� ^� YbZ]lghZX`Vj+� ^ \9
\`V� oTZXgh^oo� V`o^Yg\� `VV� ^� X`ch^[^Vgd �

o��>CD

x@�>��C���
�>� �V����

?����B@�P��	
ª

eNA� � *U	n

K�D�7���?����� ,f	g

K@��?H��>CD ,U	*

o�H�>H��>CD f	f

Z������H��>CD n	f

o�>?�C�7��D���� �H� X	-�������
oB��>H��>C• *	g

�C�� CBB��H� *,	^

H

� � ��+( >,� )�%!,�4(9">)-%(	� n� dUZWa^Z[^h`a�kUfVW[]h]oU\� ^� a^Z[`VYg[`h� Y]X
Tc`\j^�_gVX� dUakTajUVrUXW�� ^� k^cdUca^Z[`VYg[`h+� dUVj� UVhWhgco^\� ^Z� ~Nn4�

o^\� ]h� • ^\^[`o^\ � _gVX� UVXUcfU[X+� TVVUX_U� ^� lgcghZ� Tc`\ j � �^� kbV[UhecT� a^Z[^h`a�
XbY]VUXUhmX]hU��� ST\[Y]X�Tc`\ j � ^V^lf`o^\� _]_U� ^ � dUZWa^Z[`VYg[`h� `XX]c]h]X�fUVU\9
XUXXU� ^� \^Xic`VTh� �XUcd]hZUXoU\T�� a^Z[`VYg[`hcsV� ^Z� `ciXUcd UVW� a^Z[`VYg[`hc^�

}^cd Uca^Z[`VYg[`h� ^ V^ XX� ^� kgVj^d^X� ^Zg\\^VT� d Ua_^VshmX`h`X� ]cXUXX]Y+�
dT¡� ^� lgcghZ� e X� ^� dUaV]_W� _ThZg\jgY� kgYgZ^Xgh� `X^V^Y iV`h`X� fUVU\XUXXU� ^ � lT4�
^ta^Z[^h`a� Ta]\jUTrUZ� ^VY^Vd^ZYg[_^�� u ics l^� hZ`d `c^� ^ � Y]X� Tc`\ j � YgdoT9
\`tTsf^� _gVX� ^� fUVVUdZW�� uZZUV� _gVX� d ^aj^c`Zr^Xs+� rgaj� ^� •bZ]l4� ]h� •UVUX4�

icsl`o^\ � r^X^Vd g\ � V]_W� kbV[oTcXgYgh� ^cThZXgYc`tT^� UVVU\UZXU� ^� hZqYh]aUh
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_`VXgZ`hgY^X�� O`cd TVjU\� Tc`\ jo^\ � Th� kUfVW[bXX� ^ � dUZWa^Z[^h`a+� o`cd U\\ jT9
cU� Th� \b_UYU[UXX� ^ � XUcdUVWY]hZh]aU+� d ]ahUd � Xi [gXX� V]l ]hX� X^cX^ \ T� ^Z� Tl^cT�
kUfVW[]hhUV� ]h� ^ � _`cghgY� \b_UYU[]h]_UV�� u \ \UY� Yb_UXYUZX]oU\� ^Z� Uicsl^T� gc9
hZ`agY� ^� kWoo� dUZWa^Z[^h`aT� XUcd ]YUYUX� UVhWhgco^\� ndUcTY`osV� ]h� €cghZ9
gchZ`aosV� _gVX^Y� Y]\ jXUVU\UY� Td lgcX`V\T�

n� YTh� k^VihT� a^Z[^h`agYg\� ^V^l iVs� Uicsl^T� d UZWa^Z[^h`a� ^� 5I5�� hZ`9
Z^[� ��4Uh� ]_UTXWV� YUZ[_U� rghhZe� T[UTa� X^cXs � _`Vh`agX� ]VX� `X�� n� YbZVUYU[]h� kUf9
VW[]hU� Yb_UXYUZX]oU\� gVthsoo^\� VUrUXUXX� ]VUVd ThZUcX� Td lgcX`V\T� ^Z� ~Nn4osV+�
• ^\^[`osV+� ncaU\Xm\`osV+� n ihZXc`VT`osV�� nZ� Uicsl^T� l ^c^hZXh`a � XbdUaUT� dU\9
XUY� Xb\YcU+� UV^[X`Y � r `Z^TY^X+� _^ajg\ iY^X� ]h� _`cghgYo^\� XUVUlU[XUY� VU� ^rgV�
^� _`cghT� V^Yghh`a� VUahZUa]\jUoo� c]XUa]\UY� X`ogc`X� a j^c^lmXgXX`Y�� n \aVT`o^\�
^ � l^c^hZXh`a+� d T\X� X`ch^[^Vd T� c]XUa� XUVfUhU\ � UVXp\X�� nZgY� o mcX`Y � ^� _UchU\jX�
^ � Yg\YicU\tT`_^V+� ^YTY� ^ � a^Z[`VYg[`hiY^X� ^Z� ef� lT^tT� Ta]\jUY\UY� dUakUVU9
VWU\� Xi [ X`Y � ^V^YmX^\T� ]hœ� ef� XUtr\gVsaT`Y^X� r^hZ\ `VX^Y�

� � � ���'+�#&� #('9(% �()-%	� n� \^a j � kbV[c^fZT� kUVkU[UZ]hUY� sX^� ^ � _TV`aa^Z4�
[ ^h`a � ^V^Y i V`h^ � ^Z� Uics l^T� XWYU� XUcfUhZYU[ ]h] \UY� e Xf` \ � UcWhZ^Ygh�

d s[hZUcUYYUV� XbcX] \X�� nZ� Uics l^T^Y� n kcTY^� ]h� yZhT^� gchZ`a^T\^Y� hZ`dgh�
\ ] l ]X� Ta`ZX`Y� VU+� h^f`X� oTcXgYiYY` � _`VXgZX^X_^� ^ZgY^X+� UZ� ^�0/��"�� (l�'(� �

n� 5I5455�� hZ`Z^[ � kgc[iVsf`\ � oUkUfUZW[bXX� ^ � \^aj �0/��"��>�� 2�*"�!� YT^V^9
Y i V`h` \ ^Y � kgVj^d ^X^�� n� a j^cd ^XgY� ^� \^aj�
`VV^d gY� 4 � P ^a j4O cTX^\ \T^+� } c^\ tT^gchZ`a+�
P ]dUXgchZ`a+� ~Nn+� €cghZgchZ`a+� Š^ l ` \ � 4 � kW�
Thd ]c_UT_]� _`VX^Y�� n� a j^cd ^XgY� oTZXghmXgXX`Y�
^� \ jUch^\ j^akgcc`hX� ]h� ^ � d UaXUcd UVX� `ci � kUV9
_U_WlT^t`_`� _`VX^Y�

{ Ur `X� ^ � 5I5�� hZ`Z^[ � _]a]\� P j ia^X4�
]h� • bZ]l4u icsl^+� TVVUX_U� †hZ^Y4n d UcTY^�
gchZ`a^To^\ � oUkUfUZW[bXX� ^Z� Tl ^cT� X`ch^[^Vgd �
YT^V^Y iV`h` \ ^Y � kgVj^d^X^�� uZUY� ^Z� gchZ`agY�

^Z� >]VU\f`cs� kUfVW[]h@� b_UZUX]_]� _`VX^Y+� dma� Ž]V4+� Ž ]VYUVUX4� ]h� •UVUX4uicsl^+�
€cghZgchZ`a+� TVVUX_U� Š^ l ` \ � YTthTX� Y]hWoo� V]l� ^Z� Tl ^cT� kUfVW[]h� eXf`c^ �� n� XbooT�
gchZ`a� VUd ^c^ [X� ^� a^Z[^h`aT� _UchU\joU\�� n� c` fi Y � fUVVUd ZW� Xc^[TtTg\`VTh�
�^ac`c�� XUcd UV]hT� ds[� \Ud � oTZXghmXgXX^� ^ � kUfVW[]h� kUVX]XUVUTX�� IVjU\�
hZUd lg\XosV� _gVX^Y� ^� a j ^cd ^XghmX`h\^Y � lgZTXm_� gV[^V^T� Th+� rThZ� cgd ogVX^� ^�
c]aT� Xc^[TtTg\ `VTh� a^Z[`VYg[`hX� ]h� ^ � a j ^cd ^XgY^X� oUY^l thgVX^� Uaj� hgYY^V�
r^V^[soo� a^Z[^h`aT� kgVj^d^Xo^�� • ]hWoo� UZ� kUVajgchmXgXX^� ^Z� UVd ^c^[gXX^oo�
c]aTsY� kUfVW[]h]X� Th�

r D � =$"&#&��&� 4(9">)-%	� �� +I��!%+$ ,�"$+	�xT`o^� ]VX� `X� u icsl^� ^� 5|III45I5�
hZ`Z^[o^\ � hZ`d X^V^\ � kgcc^[^Vd ^X+� d]aTh� ^� >c]aT� cU\ [@� hgY� thbYU_]\jU�

kU\\d ^c^[X�� ‰hi l `\ � r`cgd � YbZX`ch^h`a� fbXX� TXX� V]XcU�� }c^\tT^gchZ`a+� N_`ft+�
N^\4S^cT\g+� ^� XbooT� gchZ`a� Xg_`ooc^� Th� dg\^ctrT^� d ^c^[X�

n� lgVTXTY^T� ]VUXoU\� kg\Xgh� hZUcUlUX� f`XhZgXX� ^Z� ^cThZXgYc`tT^+� ^dUVj� ^�
Y^Xg\^T� ]h� `VV^d T�>@� !�'���� UVTXf]X� Y]lUZXU� ]h� ^ � o icZhg`ZT^+� dUVj� ^Z� Tl ` \
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kg cc^ [ ^ Vg d �Yb_UXYUZX]oU\� fbXX� V]XcU��n � \ ] lUhh]a� \^aj� c]hZU� dUa� _gVX� kghZX9
_^� ^� lgVTXTY^T� ]VUXoU\� _^Vs� c]hZ_]XUVXWV�

n� dg\glsVTidgY� dUafUVU\]hU� _`VXgZ`hgY^X� UcU[d ]\ jUZUXX� ^� _TV`a� _U9
ZUXW� `VV^d ^T\^Y� lgVTXTY`f`o^\ �� uZ� ^� 5I5� 4 � 55� hZ`Z^[� kgc[iVsf`\� ^Z� Td lUcT9
^VTZd ih� V]XcUfbXX]rUZ� _UZUXUXX�� nZ��"8����*�."#(� hZ^Y^hZ`o^\ � ^� _TV`a� ]VU\f`cs�
`VV^d ^To^\ � _UZUXW� rUVjUX� kgaV^VX� UV� ^ � kT\`\tgVTa^ctrT^+� dUVj� XUVfUh� UVVU\WcZ]9
hU� ^V^XX� X^ cXg XX^ � ^Z� Tl^cT� ]h� l]\ZqajT� XWY]X�

nZ� Tl^cT� kgcc^[^Vgd � r ^X`h`c^ � _]aoU9
dU\W� a^Z[^h`aT� _`VXgZ`hgY� Yb_UXYUZX]oU\� ^�
X`ch^[^Vgd � VUa\]lUhUoo� ghZX`Vj`_`� ^� o]c9
d i \Y`hgY� _`VX^Y�� n� l^c^hZXgYXsV� ]h� ^� Y]Z9
dp_UhUYXWV� UVX]cWU\� WY� dUa� _gVX^Y� kghZX_^�
h^f`X� XUcdUVWUhZYbZUTYXWV+� ^dUVjUY� oTZXghmX9
r ^XX`Y � _gV\^� V]XUZ]hqYUX�� S i \Y^UcUfqYUX�
UV^[X`Y� ^� aj`cghgY\^Y+� dUa]VrUXWh]aqY� YT�
_gVX� X]_U� ^� lT^ta^Z[^h`a� oTZg\jX^V^\� kUfVW9
[]h]\UY+� dT_UV� ^� a^Z[^h`aT� kUVVU\[qV]hUYUX�
aj^Yc^\� Yb_UXX]Y� a^Z[^h`aT� _`Vh`agY�

n� d i \Y`hgY\^Y� ^� X`ch^[^Vd T� hX^oT9
VTX`hrgZ� _^Vs� XUcd ]hZUXUh� c^a^hZYg[`h^� �`V9
V^\[s� d i\Y^rUVj+� oTZXgh� dUa]VrUX]h�� Xbd U9
aUh� d i \Y`h� ]h� hZgtT^VThX^� dgZa^Vd^YrgZ�
_UZUXUXX+� dUVjUY� ic^VYg[s� UhZd UcU\[hZUcU�
^� 5I5�� hZ`Z^[� d `hg[TY� kUV]oU\� ^�"��s�."#( �

VUXX�� �Q�Q4o^\� ^Z� ^\agV� hZ^YhZUc_UZUXUY� ^�
ocTX� Xc^[U4i\Tg\gY� Yg\acUhhZih`o^� Xbd bcqV9
XUY�� nZ� UVhW� hZgtT`V[Ud gYc^X^� l ` cX� P ]dUXgchZ`ao^\� fb XX� V]XcU� �Q��4oU\�� n�
5I5�� hZ`Z^[� Q�4^h� ]_UToU\� TVjU\� l `cXgY� ^V^YiV\^Y � OUVaTido^\+� n \aVT`o^\+�
xgVV^\[T`o^\+� n ihZXcT`o^\ � ]h� Xboo� d `h� `VV^d o^\ �� n�(. ��'*2�" !���'!� t]V9
f^ � ^Z� _gVX+� rgaj� dUas_f`Y� ^ � d i \Y`hgY^X� ]h� r^ctgVf^\^Y� ^Z� Ta^Zh`agh� X` c9
h^[^Vd T� _`VXgZ`hgY]cX�

n� _UZUXW� Uicsl^T� `VV^d gY� Ygcd `\ j^T� UVUT\XU� kTajUVdU\� Ym_qV� r^a jX`Y�
^� d i \Y^^[sY� ]h� d i \Y^_`VV^VsY� YbZbXX� YT^V^Y iVX� Yg\kVTYXihgY^X�� nZg\o^\� ^�
d i\Y`hdgZa^Vgd � hZUc_UZUXXh]aU+� VU\[qVUXU� ]h� \^ajh`a^� UZX� ^� lcgoV]d `X� ^�
5I5�� hZ`Z^[� iXgVhs� \UajU[]\UY� ^ � VUafUVU\XWhUoo� lcgoV]d `f`_`� XUXXU�� n� Ygcd `9
\jgY^X� UajcU� fgoo^\ � YUZ[XU� kgaV^VYgZX^X\T� ^Z+� rgaj^\� oTZXghmXh`Y� ^� hZgtT`VTh�
hX^oTVTX`hX+� ]h� d TY]\X� YUcqVf]Y� UV� ^ � X`ch^[^Vd T� cgoo^\`hX� _^aj� ^� kgcc^[^Vd ^X�

n� 5I5�� hZ`Z^[� _]a]cU� ^� d i\Y`hdgZa^Vgd � UajcU� hZUc_UZUXXUoo� VUXX� ]h�
UajcU� \^ajgoo� hTYUcUYUX� ] cX� UV� ^� d i \Y`hgY� fga^T\^Y� _][UVd]oU\�� S^f[\Ud �
dT\[U\� gchZ`ao^\ � hZ^YhZUc_UZUXUY� ]h� hZgtT`V[Ud gYc^X^� l `cXgY� fbXXUY� V]X9
cU+� ^dUVjUY� ^�66�� 6�������� �'*)� ��QQ�4���� �� YUcUXUT� YbZbXX� hZ^o`VjgZX`Y� XU_]9
YU\jh]aqYUX�
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Pjia^Xg\� ^� d i\Y`hdgZa^Vgd � ^� [Ud gYc`tT`]cX� _^Vs� YqZ[UVUd oU\� fU9
VU\XWh� UcW_]� _`VX�� nZ� Uicsl^T� gchZ`agY� Xbooh]a]\UY� lgVTXTY^T� cU\[hZUcU� d]a�
X`_gV� _gVX� UXXWV�� n� k]ckT^Y� hZ`d `c^� oTZXghmXgXX� `VX^V`\gh� _`V^hZXsfga� th^Y� \ ]9
r`\ j � gchZ`ao^\� dpYb[bXX�� | `V^hZXsfgaa^V� ^� X`ch^[^Vgd \^Y � th^Y� YTh� c]hZU�
cU\[UVYUZUXX�� n� Y]l_ThUVUXT� hZUc_UY� dT\[bhhZU� YThUamXW� hZUcUlUX� f`XhZgXX^Y�

n� d i \Y`hdgZa^Vgd � \jgd`h^� ^V^XX� ^ � >cUkgcdTZd ih� YgchZ^Y^@� YUZ[W9
[bXX� ^� P j ia^X� gchZ`a^To^\�� IVjU\� Tc` \ j iVXh`ae^Y� _gVX^Y� ^ � \ j ia^XT� gchZ`agY9
o^\ � _]arUZ_TXX� cUkgcdgY�� •UZ[Ud]\jUZWT� Xboo\jTcU� ^� VToUc`VTh� l `cXgY� _gVX^Y��
n� cUkgcd gY\^Y� YbhZb\rUXWU\� �Q��4��� � � YbZbXX� _ThZg\jV^agh� hZgtT`VTh� o]YU�
rg\gVX+� dUaUcWhb[XUY� ^� [Ud gYc^XTYih� T\X]Zd ]\jUY+� hZgtT`VTh� Xbc_]\jUY� hZq9
VUXXUY+� dUVjUY� oTZXghmXgXX`Y� ^ � \ ]lXbdUaUY� ]VUXhZm\_g\^V`\^Y� \b_UYU[]h]X�

���(#�( #(#-%(�

‹� n� 5I5�� hZ`Z^[� iXgVhs� \UajU[]oU\� ^� _TV`a� _UZUXW� gchZ`a^To^\� YgdgVj�
Tl^cghmX`hT� r iVV`d � og\X^YgZgXX� YT�� nZ� Tl^c� \b_UYU[]hU� Yb_UXYUZX]oU\�
V]XcUfbXXUY� ^� dg\glsVTidgY+� ^dT� ^Z� Td lUcT^VTZd ih� dUafUVU\]h]X� UcU[9
d]\jUZXU�

‹� uaj� gchZ`a� UcUf]\UY� kW� Thd ]c_UT� ^� a^Z[^h`aT� ]h� Y^Xg\^T� \^ajh`a+� ^�
aj^cd^XgY� VUXXUY�� v ]XcUfbXX� ^� \ j ia^XT� `VV^dgY� ic^Vd ^� ^� _TV`a� XbooT�
c]hZU� kUVUXX+� r^ct� og\X^YgZgXX� YT� ^� aj^cd^XgY� efc^kUVghZX`h`]cX�

‹� n� hZ^o^[h`a+� [UdgYc`tT^+� fga`VV^dTh`a� UV_UTX� ^� VUaXboo� lgVTXTY^T� UcW�
UVkga^[X^�

‹� n� d i\Y`hdgZa^Vd^Y� kW� X]\jUZWf]_]� _`VX^Y� ^� [UdgYc^XTZ`Vs[`h� _^9
V^d T\X� ^� hZgtT`VTh� Ta^Zh`aghh`a� eXf` \ � r^V^[s� _UZUXW� `VV^dgY� lgVTXT9
Y^T� kUfVW[]h]\UY�
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T� n� d i\Y`hdgZa^Vgd � ]h� ^� kgcc^[^Vd T� r^ct � X^ l ^hZX^V^X^ � ^�5I5��hZ`Z^[
_]a]\� ^ccsV� X^\ehYg[gXX+� rgaj� ^� d ^c”TZd ih� \Ud � d T\[U\ � UVY]lZUV]hU�

]VUXY]lUh+� ]h� UVd ]VUXT� r^a j^X]Y^� XUVU� _^\ � fUVU\XWh� UVVU\Xd g\[`hgYY^V�� >n�
•gdd i\ThX^� • ` cX� • T`VX_`\ j ` \^Y@� Yb_UXYUZXUX]hUTX� \Ud � X`d ^hZXgXX^� ^V` � ^�
_^Vsh]a+� rThZ� ^� d i \Y`hgY� rUVjZUXU� \Ud � cgd VgXX� ]h� ^ � Y^lTX^VTZd ih� hUd � gd9
VgXX� bhhZU�

I[W_UV� _TV`aghh`� _`VX+� rgaj� ^Z� ]VUX� og\jgViVX^oo+� d T\X� ^ � d ^c”TZd ih� XU9
gcUXTYih^T\^Y� ^� h^oVg\f^T�� xm_UT\UY� ^Zg\� Ymh]cVUXUT+� rgaj� ^Z� UVd ]VUXUX� aj^9
YgcV^XX`� _`VXgZX^hh`Y� ]h� `X^V^YmXh`Y � ^� X`ch^[^Vgd � hZUcYUZUX]X+� ^Zg\\^V� hgY�
lcgoV]d `X� gYgZX^Y�� n� d ^c”ThX`Y� \Ud � ]cXUXXUY� UajUX� XbooUY� YbZbXX� ^oo^\+�
rgaj� d TY]\X� ] lmXh]Y� YT� Y^l thgV^X^TY^X� d `h� l `cXgYY^V+� rgaj^\� _ThZg\j iVf^9
\^Y� ^� dUaV]_W� r^Xsh`agYrgZ+� dTVjU\� ds[g\� YqZ[fU\UY� Ta]\jUTY� dUa_^Vshm9
X`h` ]cX� ^ �fUVU\VUaT� YbcqVd ]\jUY� YbZbXX+� rgaj^\� r ^ fXh`Y � _]acU� lcgac^d f^TY^X+�
hXo�� ST\[UZ� Ta^ZgVf^� ^ \ \ ^Y � hZqYh]aUhh]a]X+� rgaj� kUVqV_TZha`Vf`Y� ^� d ^c”TZ9
d ih� ^V^lUV_UTX� ]h� `X^V^YmXh`Y � ^ZgY^X� ^ � YgchZ^Y� Ta]\jUTrUZ�

n� 5I5�� hZ`Z^[� _]a]\� ^� II�� I\XUc\^tTg\`V]� l `cXf^T� YbZbXX� \]r`\ j � Tc`\ j9
Z^X� ^V^YiVX+� ^dUVjUY� d ^c”ThX`Y\^Y � XUYT\XUXX]Y � d ^aiY^X+� [U� d `hY]l lU\� V` X9
X`Y� ^� hZgtT^VThX^� dgZa^Vgd� kUV^[^X`X� ^Z� ^YYgcT� \ j ia^XT� X`ch^[^Vgd o^\ �

n� L/2?29/27� d ^c”ThX`Y� Xg_`oo� kgVjX^XX`Y�0G� V ?. . K47<F/� UB6F� V 7B2FM
AB4IBL/4=� Y]l_ThUVX� \]ZUXUY� rTc[UX]h]X� ]h� ^� c^[TY`VTh� Tc`\ jX� X`d ga^XX`Y�
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n� @?LL?29/27/;� S ^c”� ]h� u\aUVh� bcUaYgcT� \]ZU9
XUTX� _][UVdUZX]Y+� ]h� ^� d ^c”TZd ih\^Y� ^� X`ch^[^Vgd �
ef� rUVjZUX]_UV� bhhZr^\ao^\ � XbcX]\W� cU_mZTsf`X� �^� V^9
XT\ � cU_ThTg� 4 � kUVqV_TZha`V`h�� ^Y^cX`Y �

n� J34F67<FB;� lU[Ta� ^� d ^c”TZd ihX� X^ cX^ Vd T9
V^a� ]h� ^Z� iXgVhs� oUXpTa� oU� ^Y ^ cX`Y � X^cX^ \ T��F2#��2 �

f���(����� ��Q� �4� � � � �� ^ZX� l cso `VX^ � oUoTZg\ jmX^\T+�
rgaj� ^� Y^lTX^VTZd ih� kUfVW[]h]_UV� ^ \ \ ^Y � X`ch^ [ ^Vgd 9
a^Z[^h`aT� cU\ [hZUcU� Y]lUh� VUhZ� ^VY^Vd ^ZYg[\T� ^Z� ef�
_ThZg\jgYrgZ�� | ]VUd]\jU� hZUcT\X� UZ� UVhWhgco^\ � ^o9
o^\ � \ jTV_`\ iV� dUa+� rgaj� ^Z� T[WhZ^YT� _`Vh`agY� ajU\9
aqV\UY+� ^� X`ch^ [ ^Vd T� UVVU\X]XUY� U\ j rqV\UY+� ^� X` c9
h^[^Vgd � hZgtT`VTh� hZUcYUZUXU� og\ jgViVX^oo`� _`VTY� ]h�
f^_ iV� ^� d i \Y`hghZX`Vj � a^Z[^h`aT� ]h� lgVTXTY^T� rUVj9
ZUXU� hXo�� uooWV� ^ZX� ^� Yb_UXYUZXUX]hX� _g\X^� VU+� rgaj�
^ � Y^lTX^VTZd ih� \Ud � o iYTY� dUa�

O Uc\hXUT\ � \ ]ZUXUT\UY� Y cTXTY ih^ � _gVX�j���� j�#�(!/� ��Q��4� � �Q�+� ^YT� cU4�
_TZTg\ThX`\^Y� \U_UZXU� WX�� nZX� `VVmXgXX^+� rgaj� th^Y� ^ � >hZgtT^VThX^� X`ch^[^Vgd �
Y]lUh� oTZXghmX^\T� X^a f^T� hZ`d `c^ � ^ � fsV]XUX� ]h� ^Z� ^\ j^aT� oTZXg\h`agX���� ]h�
th^Y� ^Z� TVjU\� X`ch^[^Vgd � Xi [ � ^� hZ^o^[h`a � ^V^l f`_` � _`V\T@�� nZg\o^\� ^ � hZg9
tT^VThX^� kgcc^[^Vd ^X� • ^ iXhYj � ^� X`_gVT� fb_W� t]Vf` \^Y� XUY T\ XUXXU� ]h� ^� hZgtT`VTh�
cUkgcd gY]cX� kgVjX^XgXX� r^ctgX� rUVjUZXU� UVWX]coU�� | ]VUd]\jU� hZUcT\X� ^ � hZgtT9
`V[Ud gYc^X`Y \^Y � \Ud � hZ^o^[ � Ua jqXXd pYb[ \TqY� ^� o icZhg`� Ygcd `\ jgYY^V��
n� hZgtT^VThX^� kgcc^[^Vgd � \Ud � d UrUX� _]aoU� ajgch^\+� >]_UYTa� ]h� ]_XTZU[UYTa�
X^cXs � lgVTXTY^T� ]h� a^Z[^h`aT� YqZ[UVUd � hUamXh]a]_UV� Y]hZqV� UVW�@� ~ aj^\^Y9
Ygc� \Ud � i X^hmXg XX^ � UV� ^ZX� ^ � VUrUXWh]aUX+� rgaj� ^ � Y^ lTX^VThX^� cU\ [hZUc� dUa9
[b\X]hU� kgcc^[^Vgd � \ ]VYqV� XbcX] \ \U+� r ^ � ^Z� ic^VYg[s� ghZX`VjgY� b\Y]\X� U\4

 *(���! !� 7 � �>� oNts�j� VHB�?����� ��C��>�?C����
����� �̀C���a� �@V����BG�� _,^,-7?GB�E�CBB`� VC�?�@�?�
Bc�EF?��� ]����� ��>�?@�@��Ba � ��D�� �� OHD�BH��
�� oNts�j� TT � �H�D����>��C�� ��B��?� ��D� _,^+Ua	�
B��?C�� ]����� �E��?G�� ?EPP� �>���>�?H?� _PHB��� 7 �
•PPa� ��V?��	� ���?� �BB��O�B���� _������ 7 � ����7�
wPPa	� �����?� �>@�?� �������������� Lb�?�� 

d ^c”TZd ih� kgcc^[^Vd T� �o^VgV[^VT�� hZ`c\ j^� YbZbXX�� uZ� ^� r^ct � ]VUhU\� fUVU\X�
dUa� ^� II�� I\XUc\^tTg\`V]o^\ �� n� o^VgV[^VT^Y� UhZd ]TX� X`d ga^XX^� ^Z� €cghZ� NZg9
tT`V[Ud gYc^X^� S i \Y`hl `cX� �€N„ŽS•�� > *(���!� kc^YtTsf^+� dUVj\UY�I*�0/�"�� �

**?��(� A*?�� �� ;K����<� ��Q��4��� � �� _gVX� ^� _UZUXWfU�� vU\T\� ^� d ^c”TZd ih� UhZd]9
f]X� d Ualcso`VX^� ^Z� gcghZ� _^Vsh`ao^� `XqVXUX\T� ]h� ^� ^� hZgtT^VThX^� kgcc^[^Vgd �
UhZd ]TX� dUa_^VshmX^\T� aj^YgcV^Xo^\�

��

aU[\UY� ^� d i \Y`hgY\^Y�
n� o^VgV[^VT� d ^c”ThX`Y � Xg_`oo� r Tc9

[UXX]Y � ^ � hZgtT^VThX^� _TV`akgcc^[^Vgd +� ^�
l cgVUX`c[ TY X^Xe c^ � UhZd ]TX+� ]h� r TXXUY � ^o9
o^\+� rgaj� ^� Y^lTX^VTZd ih� UVoiYTY�

n� 5I5�� hZ`Z^[ � _]a]\ � ^ � 55�� hZ`9
Z^[� UVUf]\� ^ � \UdZUXYbZT� hZgtT`V[UdgYc^9
X^ � dgZa^Vgdo^\� r^ct � og\X^YgZgXX� YT� ^�
oUc\hXUT\ThX`Y � �O Uc\hXUT\ � Yb_UXWT�� ]h� ^

����F� �����?���� @�� [����
B�?���� ,^,+7P��

lD�7�@?� �H�F�??�B�
��BB���>>@?��� �� �@V���
BC?L�?`� �>��@B����?M
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4��A� �>E��D� �B�V�C�� �>������>�?��� �C>B�?H?	� @�� �@�>b?��?��� �CB��>?� �>� �BCPP�� �@�F@���k�
��P��� ��?�?�H>H??� ��D� �� �H��P�B�� ���`V��� �>H��CBF��H��C���� O��BGF@��J� * � [ � [��?�7�
��� �>����?� ��>� CBB���� ���F�>��� O�BL��>�CBC��� �� ��>�C��C��HB`� H�>?CB�� �>W��@DB�?������
���B@Db?@�@��� �C�� ���� �B�H?��� �>� CBB��� B@���D@?	� @�� ���� ��V��HB`F��� LH>>C� �B�CQ
B��>?L�?�?B���B � hVV��� �BB����>GB�D	� �� F��H���?����� CBB�����	� ���� �� ����PP�@D	� L�Q
���� �� B��H��CD� ?EPP�@D@���	� ��D���� �� ����C�H�>?CB����� �� ���>HBDCBC�C��� ��BB� ?E��Q
��F���� � ��P��� ���B��� [��?���� CBB����B� ��V��HB�?H�� �@>�?������O��BGF@��� �� ���‘�>����
�B�Vb?`����� �@>�?��L�>� �@V��?J� U � �A� F��H��C���� 7 � �H�F?�� [ � [��?���� 7 � B�L�?G�@Q
D�?� ?����?� ����	� LHD�� F��H���?����� I?H�� V��>?b?��� �B   � �� ��>�C��C��HBH�� VHB�?�����
L�?�B�C���� D�E�����? � A� ��>�C��C��HB?��� �B��H�C�C���� ��>�E>@PGB	� �� �>�P�F�BC����
��>�E>@�@� �CB��   � � ��� �� B@���D�� �� F��H��C���� I�� @�?�B��>@�@���� [ � [��?���� CB?�BJ�
��?� �CB?H>?�?L�?H??� �>� �� �>H��CBF��H���?C�� ?��?��C�CP��J�e�� ����‘� @�� l�D�B�� ?���BQ
�C����� 7 � CBBb?H??�� l � �����?���� 7 � ���H�� �@V����� O���?��?���� L�?�B���@DW��?	� L�� ����
?�F�C�� G��?� ��D�COHB��� �>� I�� ?�FH�C��H�� ���F�@����	� ����B� ���� �� ���‘�>���	� ����
�C�� �@>�?��� ���� ���F�B��>���� �P�>HBI?� �D�>�CDD�B � �� ��� �� �@B��@���?��� ���GB� �>�
CBBb?C��`BJ� lD��?@�?�?��7�� ��B�J� Z��?�@?��� ��� �� �@>GVH�?H?H��?M� g � S�?���C?H�� ��D� ��
�@�F@�?k� ���B���� ��B��?G�@D�� �HB?� �>� ���`V��� �>H��CBF��H��C���� O��BGF@�@���	� �� ���Q
‘�>���?`B� �� ?E��@����� V��B����?�� ?��@�����@D�D� �� ���D�?�� H��>CDH�� V��B����?�� F�Q
�H��C��C�C���� ���B���BC�CP��J�

j ) �2)(� ! � )(� &�*�2 �� !

7}	� F'��0&�$'% !,

, � � �FF�D� CBB?� O���� Z������H��>CDP��� �� �C�HF��� �E>?C����CD� @�� �� �C�HF��� ��C7�
�>C��CDJ� * � ��B���� �WBVHB�?����� ��C���H��B�?� OHB�?�?H??� TTT � K�V`B�H�J� U � ��B���� CBQ
B��� CBB?� K@��?H��>CD� �D���b?@�@���� �>� @B@�J� ��B���� �`F�>������B� ?E�?@�?� ��D� �>�
�D���b?@�J

( �� 4'��0&�C�-+(#� z4'��0&�C.$'$% |� :!;$'8	� n� kc^\ tT^4\ ]d UX� �kc^\tT^4lg9
cghZ�� r `ogce � gY^� }c^\ tT^gchZ`a � ]h� •gcghZgchZ`a� _UchU\a]hU� _gVX� ^�

YbZ]l4Uicsl^T� UcWkbV]\ j ]cX�� ST_UV� }c^\ tT^gchZ`a� k]VX� •gcghZgchZ`a� d UaUcW9
hb[]h]XWV+� UZ]cX� ^Y^[`VjgZ\T� l cso`VX^� ^� \ ]d UX� kbV[UY� UajUhmX]h]X�� S T\[Y]X�
gchZ`a� r `ogcec^ � XbcUYU[UXX+� rgaj� _]aVUaUhU\� d UagV[s[ f^\^Y� ^ � Y T^V^Y i VX�
UVVU\X]XUY�

A�?E�?@��B��� ��HF�BH�P��� �� Z������H��>CD�@�� jH�H�>H��>CD�CB?�B� ��>�?�??� �@��?�CBB��H�� �E>E??��
LCPH�I?�O������7VH�H�>���D��O������7�@��?�LCPH�I���� ����>�� �APP`B� �F`F����� �WBE�P�@D	�LHD��
���H�� ����� L�B��>��� �� L��D�IB�?��� ?E�?@�@�>�� �A�O������7VH�H�>�LCPH�I� ��D����>@�� �>?���B��Q
?�	� LHD�� �� Z������H��>CD� �BB���� LCPH�IP��� ��OG�>���V�?� jH�H�>H��>CD��C?�>H??� �A�O������7�@��?�
LCPH�I� ��DL�?C�H>C�� V�F�D� ����� �?�B	� LHD�� �� LCPH�I� FE�?G� ��B��?G�@DD�B� Pb�?� K@��?H��>CD�
�D���b?@��� �>��VH�?�CP`B� ����B� �C�� �@��?�CBB��H�� L�F����D��� ��� �@�>?� ��??��� P���� 
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ŸhZXb\ZWVUa� r ^XgXX^Y � ^� r `ogce� YT9
Xbc]h]cU� ^� hl^\jgV� Xcs \X� b_UZW� [T\^hZXT9
Yih� _TX`Y�� �Q�Q4o^\� Nl^\ jgVgchZ`ao^\�
kgcc^[^Vgd � _gVX� ]h� II�� IZ^oUVV`X� VUX^hZmXgX9
X`Y � ^� Xcs\csV�� n� \]l � YbZX`ch^h`agX� ^Y^cX+�
^Z� ic^VYg[s� YbcbY� dUa� ef� YTc`VjX� YUcUh9
XUY�� �Q��� feVTih`o^ \ � ^� Xcs \ X� ^� lgcghZ�
YTc`Vj � cgYg\`\^Y+� x grU\ZgVVUc\� vTlsX4�
\^Y � ^f` \VgXX`Y� kUV�� ST_UV� }c^\ tT^gchZ`a�
k]VX� Y]X� XpZ� YbZ]� YUcqV\T+� UZ]cX� YTX^cXgXX�
^d UVVUXX+� rgaj� vTlsX� fUVbV]h]X� ^� Xcs \ c^ �
\Ud � _TX^XX`Y � dUa+� ]h� ^� fb_WoU\� hUd� kga4�

jC���� �� O������� L�F����DP��� f`Y � d Ua_TX^X\T�� Sma� •gcghZgchZ`a� ^Z� UVhW
`VVmX`hh^V� UajUX]cXUXX+� ^� d `hg[TYY^V� \Ud�
Xi [gXX� ^Zg\ghiV\T�� }c^\ tT^gchZ`a� Xg_`ooT�

hqcaUX]hUT� ^ZZ^V� _]aZW[XUY+� rgaj� I�� |TVdgh� lgcghZ� YTc`Vj � UVYqV[XU� ^Z� >ud4�
hT� X`_Tc^XgX@� ^� kc^\ tT^� Yb_UX\UY+� €XXs� _g\� OThd ^ctY� YTUa]hZmX]hUT_UV+� ^dUVj9
oU\� _gVX� Uaj� TVjU\� dg\[^X�� >ŒkUVh]aU+� ^� YTc`Vj � \Ud � Ym_`\ f^� kga^[\T� ^ � kc^\9
tT^� Yb_UXUX�@

n� kc^\ tT^� Ygcd `\ j � UZX� h]cX]h\UY� _UXXU� ]h� �Q���� feVTih� ��4]\� r ^ [ ^X�
qZU\X� •gcghZgchZ`a\^Y�� OThd ^ctY� d UhXUcT� lcg_gY`tTsf^� hTYUccUV� f` cX�� n� X` c9
h^[^Vgd � hZUd]oU\� •gcghZgchZ`a� ^Z� ^acUhhZTs� `V[gZ^X^Y]\X� hZUcUlUVX�

n iaihZXih� UVUf]\� r`cgd � \ ]d UX� r^[hUcUa� oUXbcX� }c^\ tT^gchZ`a� XUcqVU9
X]cU�� �Q���� ^ ia ihZXih� � �4`\ � SUXZ� UcW[mXd]\jU� d UVVUXX� ^ � \ ]d UXUY� YbcqVZ`c9
X^Y � ^� Q�� UZcUh� kc^\tT^� hUcUaUX+� hZUlXUd oUc� �4]\� lU[Ta� •^XcTtU� [U� S^t4S^rg\�
d ^ch^VV� ���� UZUc� kWh� hUcUaU� UhUXX� \ ]d UX� kgah`ao^� NU[^\ � _`cgh`\^Y� Ybc\j]9
Y]\+� ^rgV� ]l lU\ � gXX� X^cXsZYg[gXX� d ^a^� ^ � th`hZ`c+� III�� P^lsVUg\� Th�� �Q����
hZUlXUd oUc� �4`\ � III�� P^lsVUg\� ^V`mcX^ � ^� kc^\ tT^� r^[hUcUa� kUaj_UcVUX]XUV]X�

rƒL„� �� +!%$)&�� 0%!% !'%!,� +(,)��#-%(	� �� 4'���4I'#&� ;-�(	� n� rmc+� rgaj� ^� th`4
hZ`c� kgah`ao^\� _^\ � kUVc`ZX^� • `cTZhX�� �Q���� hZUlXUd oUc� �4]\� ^� \ ]l � ^Z�

iXt `Yc^ � _g\ iVX�� } c^\ tT^gchZ`ao^\ � YTYT`VXgXX`Y � ^� YbZX`ch^h`agX�;3��" �2�! �

&������� !-.�'�(�('0<�� n� r^X^Vgd � ^� \Ud ZUXT� _][UVUd� T[UTaVU\Uh� Ygcd `\ j ` \^Y�
^ � YUZ]oU� YUcqVX+� d UVj\UY� X^af^T� ^Z� UVVU\Z]YT� lgVTXTY^T� UcWY� VUXXUY+� ^� dg4�
\^ctrThX`YXsV� ^� c^[TY`VTh� cUl ioVTY`\ ihgYTa�� n� d T\ThZXUcUV\bY� vgiTh� {cgtri �
X`ogc\gY� VUXX�

n� r `ogce� oUkUfUZ]hU� ]c[UY]oU\� ^Z� ef� Ygcd `\ j � kUaj_UchZq\UXUX� ^f`\VgXX�
kUV� •gcghZgchZ`a\^Y+� ^ZX� cUd]V_U+� rgaj� Y]hWoo� Ta^Zh`agh� o]Y]X� YbXrUX\UY�� •g9
cghZgchZ`a� ^Zg\o^\� \ jmVX^\ � rs[mXs� XbcUY_]hUYUX� kga^Vd^ZgXX� dUa�

n� r^X^Vgd c^� YUcqVX� kc^\ tT^� YbZX`ch^h`a l `cXT^Y� ^Zg\o^\� dUa^V`Zs\^Y�
X^cXg XX`Y � ^� kUVX]XUVUY� UVkga^[`h`X�� } ]VXUY+� rgaj� ^Z� `VV^d T� ]c[UYUY� UV`ciV`9
h`\^Y� `c\ j ]Y^� UhTY� ^� YbZX`ch^h`ac^+� rThZU\� ^Z� ^� \^aj � kgcc^[^Vgd � ^V^XX� ^�
YbZX`ch^h`a� UV\jUcXU� ^ � r^Z^kT^h� cU\ [hZUc� rmc\U_]X�� �Q���� hZUlXUd oUc� ��4`\
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^� lgcghZ� th^l^XgY� d UafUVU\XUY� •`cTZh� ^V^XX�
n� _`cgh� XUVfUhU\� YbcqV� _gVX� Z`c_^�� �Q���� gY9
XsoUc� ��4]\� ^� SUXZ� ^V^XX� kgah`ao^� UhUXX� kc^\9
tT^� r^[hUcUa� d Ua^[X^� d ^a`X�

‰h^Y� ^Z� �Q���� ]_� _]aT� cU\[Ym_qVT� T\9
X]ZYU[]hUY\UY� YbhZb\rUXWU\� hTYUcqVX� Uaj� ef�
���� UZcUh� r^[hUcUaUX� ^V^YmX^\T�� uZ� ^Zg\o^\�
\Ud� _gVX� UV]a� ^rrgZ+� rgaj� d Uad U\XhU� ^Z� gc9
hZ`agX�� ‰h^Y� Uaj� VUrUXWh]a� d ^c^[X+� kUVhZsVm9
X^\T� ^� kc^\ tT^� \ ] lUX� ^� \Ud ZUXT� hZ^o^[h`a4�
r^ctc^�� nZg\o^\� ^� k]VUVUd+� rgaj� ^� \UdZUXT�
kUVhZ^o^[mXs� r`ogce� Uaj� lgVa`cr`ogce_`� _`V9
r^X+� ^rgaj^\� UZ� ����4��� �4o^\� XbcX]\X+� _ThZ4�
hZ^kgaX^� ^� r^Xsh`agY^X� UXXWV�

n� kc^\ tT^� Ygcd `\ j � ^ cc^ � ^� Yb_UXYUZXU9
X]hcU� fiXgXX+� rgaj� d `h� dUagV[`h� rmf`\ � Y]\j9
XUVU\� UVkga^[\T� •gcghZgchZ`a� kUVX]XUVUTX�� ~aj^\^YYgc� Uaj� TVjU\� V]l]h� d UaX]XU9
V]_UV� ^� Ygcd `\ j � h^f`X� r^V`Vgh� mcX^ � _gV\^� ^V`�� u Z]cX� Uaj� T[UTa� d]a� hZm\VUVXU�
^� \UdZUX_][UVdUX+� ^d T]cX� ^� >\Ud ZUX`ciV`h� Ygcd `\ j^@� UV\U_UZ]hX� Y^lX^�

n� kc^\ tT^� r^[hUcUa� r^Z^kT^h� rgZZ``VV`h`X� kTajUVUdoU� _]_U� ^ � lgcghZgY�
\Ud� ghXcgd gVX`Y� dUa� cbaXb\� ^� kW_`cghX+� r^\Ud � T\Y`oo� YbcqVZ`cX`Y� ^ZX�� ����
UZUc� kWh� UVVU\h]aUh� th^ l^X� _UXXU� YbcqV� • `cTZhX� ]h� �Q���� [UtUdoUc� _]a]\� ^� \U9
r]ZXqZ]ch]a� dUaYUZ[XU� ^� X`d ^[ `hX�

nZ� `VV^d lgVa`cgY^X� \Ud � ^aa^hZXgXX`Y� ^\ \ jTc^� ^ � l ihZXmXs� ogdo`Z`hgY�
]h� ^� _UhZXUh]aUY+� d T\X� ^Z� ]rh]a� ]h� ^� X]VT� rT[Ua�� �Q��� f^ \ i `cf`o^ \ � Uaj� kWcU�
���� ac^d d � YU\jUcUX� ghZXgXX^Y� YT� \^lg\X^�� n� l `cTZhT� YbceX� bhhZUh� k` f`X� kUV9
_`aX`Y� XqZUVW\UY�� n� r ^X^Vd ^h� thW[bY� kU\jUaUX]hU� UVVU\T� YqZ[UVUd � ]c[UY]9
oU\� ^� Ygcd `\ j � oUXTVXgXX^� ^� X^cXgZ`hgY� ]h� o]cVUXT� [mf^Y� kTZUX]h]\UY� Yb_UXUV]9
h]X� ^ � r `ogce� _]a]Ta�� uZ� ^Zg\o^\� \Ud � ^Y^[`VjgZX^� dUa� ^ � _`cgh� X`ch^[^Vd T�
kUhZqVXh]a]\UY� \b_UYU[]h]X�

n� l `cTZhT^Y� UV]aU[UXVU\h]aU� lgVTXTY^T� fUVVUaUX� YUZ[UXX� bVXU\T�� n� r`og9
ceh� _UcUh]aUY]cX+� ^� _ThhZ^]V]hUY]cX+� ^Z� ]rh]a]cX+� ]h� \Ud � T\[gYgV^XV^\iV+� d T\9
[U\� kUVUVWhh]aUX� ^� Ygcd `\ jc^� r `cmXgXX^Y�� nZ� UV]aU[UXVU\h]a� \ ] r^ � kUVYUV]h9
oU� XgcYgVVX�

n� Ygcd `\ j � U� YbcqVd ]\jUY� YbZbXX� kW� kUV^[^X`\^Y� \Ud � ^� kW_`cgh� _]9
[UVd]X+� r^\Ud � ^� l `cTZhT^Y� dUak]YUZ]h]X� X^cXgXX^�� �Q��� UVUf]\� ^� YT^V^YiVX�
rUVjZUXUX� ^� Ygcd `\ j � cUd ]\ jXUVU\\UY� ]cX]YUVXU�� S T\[U\� lcso`VYgZ`h+� rgaj�
`Xr^XgVf^\^Y� ^� oVgY`[g\+� hTYUcXUVU\� _gVX�� nZ� UVW\jbh� o]YU� dUaYbX]hU� VUrU9
XUXVU\\ ] � _`VX�

uZZUV� Uaj� T[WoU\� ^� |Uch^TVVUh4T� l^VgX^� XqYbcXUcd ]oU\ � I�� |TVdgh� lgcghZ�
YTc`VjX� ^� \ ]d UX� ic^VYg[sY� fUVU\V]X]oU\� \ ]d UX� th`hZ`cc` � YT`VXgXX`Y � YT�� �Q����
f^ \ i ` c � �Q4`\� } c^\ tT^gchZ`a� ]h� ^Z� UajUhmXUXX� P ]dUXgchZ`a� YbZbXX� dUa^V`Zs

���



TTT � Z���>�? � l��`V�� @�� A������� �� RTR � �>C>�F� �?HB�`� L����FCP��� 7 � �� RR � �>C>�F� �B��@�

AFHBVL�� mL����

o]YU� ^V`mc`h`c^ � YUcqVX� hgc�� u \ \UY� ]cXUVd ]oU\ � ^ � l `cTZhT� UcW9
[mXd ]\ jUYUX� ]h� r^[T^\ j ^a4X^cX^V]YgY^X� `X� YUVVUXX� ^[ \T� ^� \ ]9
d UXUY\UY�

n� \Ud ZUXajpV]hoU\� X^ cXg XX� _`V^hZX`hgYg\ � ^ZgY� ^Z� UcWY�
ajWZXUY� J� ^ � d g \^ct rThX`Y� ]h� ^� YbZX`ch^h`aT^Y � Uaj� c]hZU� 4+�
^YTY� ^Zg\\^VT� o]Y]X� ^Y^cX^Y �� n� d T\ThZXUcUV\bY�AFHBVL��mL�����
VUXX�� Œ� \ je fXgXX^� oU� d Ua_TX^X`hc^ � ^� o]YU� UVWZUXUh� kUVX]XUVUTX��
} c^\ tT^gchZ`a � `X^ [ f^ � P ]d UXgchZ`a\^Y� u VZ`hZX� Uh� vgX^cT\4�
aT`X+� ]h� �� d TVVT`c[ � kc^ \Y � r^ [Th^ctgX� kTZUX� \UYT�� n� \UdZUX4�
ajpV]h� ���� hZ^_^Z^XX^V� ����� UVVU\]oU\�� fs_ `r^a jX^� UZUYUX� ^�
kUVX]XUVUYUX�� n� o]YUhZUcZW[]hX�,���!&#��>��� mcX` Y � ^V` �QSRQ��

�C���� QkG)��

���?C�� �� O������� ���>�?D�cB@�� �`�CL�D�?�� �� O����O��?�� �>��>GF@�?� lB>C�>� @�� ]H?����D���
�@V����BG�	� ���E>P��� �BL�D�?C�� �� ?C�D��B`?����?	� bD�� �>`B?��k� �[���B��?�W�	� LHD�� �>� �BQ
>C�>���� @�� �� BH?����D������ �� O�����C� ���>�?L�>� ?��?H>���� @�� �� �E�GP��� ��� LH>>C� OHD����
?��?H>�� � A� ��� ��D���	� �� �>���>`���	� �� D����������� @�� �>� G� D���������� ���@P��� ��Q
�W�>W��	� LHD��O�����C�� ��D����	� PC���B���� �`FH�� ��L���HB���� �>? �

O %� 8'��.(�� ! " "@��� nZ� QSRQG�(� 8'��.(�� ! ""@�� UV\U_UZ]hp� kUVYUV]h� ^ZgY\^Y�
^� [Ud gYc^XTYih� hZUVVUdp� dUadgZ[iV`hgY\^Y� ^� oUkUfUZ]hU+� ^dUVjUY� ^�

5I5�� hZ`Z^[� kgVj^d`\� V`\agVX^Y� kUV� T[WcWV4T[WcU� }c^\ tT^gchZ`ao^\ �� |UZUXWTY
rTXXUY� ^oo^\+� rgaj� rWhTUh� UcWkUhZmX]hUYYUV�

V'��.(�� ! ""@�� 7 � �� O������7VH�H�>� LCPH�I� CB7� hTYUcqV� ^� kbV[b\� d UaXUcUd XU\T� ^ � hZ^o^[9
?�M� ��H�H�P�� FE�?E??�@�� �@DB�?���D� �B�����b?�??�h`a� ]h� Ta^Zh`a� r ^X^Vd `X+
�@V� O�B��B@�� � n� l `cTZhT� Ygd d i\^� ^ZZ^V� YqVb\ob4

J JJJ 4 � ZgXX� ^Z� UVWZW� kgcc^[^Vd ^YXsV+� rgaj� gY^T
\^ajc]hZX� ^Z� Tl^cT� X`ch^[^Vgd � UVVU\Xd g\[`h^T� _gVX^Y�� • ]V[ `XV^\ � a^Z[^h`aT�
\b_UYU[]h� UVWZXU� dUa+� ^dUVj\UY� _gVX^Y� \Ua^Xm_id ^T� Th� 4 �fUVU\XWh� hZ`d e� YTh9
XiV^f[g\gh� hZUa]\ jU[UXX� UV�� • ]\ jXUVU\UY� _gVX^Y� a j `c^Yo^� ]h� qZUdUYoU� UVrU9
VjUZYU[\T� d i \Y`hY]\X+� ^rgV� ^� d i\Y^YbcqVd ]\ jUY� cU\[Ym_qV� \UrUZUY� _gVX^Y+�
^ � o]cUY� lU[Ta� YTthTY�� n� a]lT� a j `cX`h� ]cX]YXUVU\ \ ] � XUXXU� ^Z� UajYgcT� Y]Zdp9
_UhUY� ]h� d ^\ i k^YXec`h� [gVagZsY� X^ l ^hZX^V^X^TX� ]h� hZ^YY]lZUXXh]a]X�� n� aj`9
c^Yo^\ � hZ]VUh� YbcoU\� UVXUcfU[X� ^ � \WT4� ]h� ajUcd UYd i\Y^+� ^YTY\UY� YU_UhUo9
oUX� kTZUXXUY+� d T\X� ^� k]ckT^Y\^Y�

n� { rTUch� lgVTXTY`f`_^V� _^Vs� UV]aU[UXVU\h]a� kUVYUV]hX� _`VXgXX� YT�� n� P]9
dUXgchZ`aa^V� _^Vs� o]YUYbX]h� kUVr`ogcmXgXX^� ^� l `cTZhT^Y^X�

NgY� [Ud gYc^X^� ^� r^X^Vgd � [UtU\Xc^VTZ`tTsf`XsV� cUd ]VX� _][UVdUX� ^XXsV+�
rgaj� ^ � cU^YtTs� ]h� ^� YTc`Vjh`a� _ThhZ^`VV�� n� l `cTZhT^Y� Yb_UXUVX]Y� ^� kW_`cgh� b\4�
Ygcd `\ jZ^X`\^Y� ^� rUVjcU`VVmX`h`X�� n� l `cTZhT^Y� ]c[UYUTX� ^ � PUdZUXWch]a�_][XU+�
^dUVj� ^ � _`cgh� VUahZUc_UZUXXUoo� UcUf]\UY� hZ`d mXgXX�� �Q���� kUoci `c� ��4]\� dUa9
^V^YmXgXX`Y� ^ � PUdZUXWch]a� •bZX`ch^h`aT� NZb_UXh]aUX� ^� •bZlg\XT� OTZgXXh`aa^V

���
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^Z� ]V]\�� n� Ygcd `\\ j^V� hZUdoU\`VVs� UVVU\Z]YT� UcWY� YbZlg\Xf^� aj^YgcV^XTV^a
�� � � � � � �� 	 � � � � �����

nZ� ghXcgd � kUVhZ`dgV`h^� iX` \ � oUhZq\XUXX]Y� ^� kTZUX]h� kgVjshmX`h`X� ^� \Ud 9
ZUXWch]a� Y^Xg\`T� hZ`d `c^�� n� _`cgho^\+� dUVjoU\� ^� a^Z[^h`a� d ]a� \Ud � ] lqVX�
eff`+� UZcUY� d ^c^ [X^Y � V]XkU\ \X^cX`hT� UhZYbZbY� \]VYqV�� STYgc� ^� \UdZUXajpV]h�
r ^X`VjX^V^\mXgXX^� ^� X^cXgZ`hgY� _ThhZ^kTZUX]h]\UY� r^V^[ ]Y`X+� l `c� \^ l � VUkgca`9
h^� ^V^XX� ���� UZUc� ^[shYbXUVUZUXXh]a� _gVX� oUr^ fX`hc^� kUVr^VdgZ_^�

�Q���� d `ctTih� �Q4`\� ^� Ygcd `\ j � l ^c^\ th`c^ � d Ualcso`VX`Y� UVkgaV^V\T�
^� \UdZUXWch]a� XqZ]ch]a]X+� ^dUVj� ^ � S g\Xd ^cXcU4T� [gdog\� rUVjUZYU[UXX� UV��
n� YU\j ]c]cX� hgco^\� `VVs� ^hhZg\jgY� kUVX^cXsZX^XX`Y � WYUX+� maj� ^� Y^Xg\ `Y � r^ct�
\ ]VYqV� _ThhZ^_g\iVX^Y�� nZg\o^\� vUtgdoU� ]h� {rgdUh� X`ogc\gYgY� ^� \Ud ZUX9
Wch]a� Y^Xg\ `T\^Y � kgah`a`o^� YUcqVXUY+� ^YTY� ^ajg\VWXX]Y� WYUX�

u d T^XX� { rTUch� l^c^\ thgX� ^[gXX� ^� Ygcd `\ j � U_^Yi `V`h`c^� |Uch^TVVUh4o^��
nZ� UajUXVU\� YgdgVj� UcW� • `cTZho^\ � ^ � PUdZUXWch]a� •bZlg\XT� OTZgXXh`a^� d ^9
c^[X+� ^dUVj� YUZ]oU� c^a^[_^� ^� r ^X^Vd ^X� ^� kW_`cgho^\� �Q���� d `ctTih� � �4c^�
_`V^hZX`hgY^X� mcX� YT� ^� l `cTZhT� Ygd d q\o^� �^� r^ajgd `\j � hZUcT\X� }c^\ tT^gc9
hZ`ao^\� maj� \U_UZX]Y� • `cTZh� b\Ygcd `\ jZ^X`X��� n� Ygcd `\ j � ]h� ^ � PUdZUXWch]a�
•bZlg\XT� OTZgXXh`a^� �•O�� d Uao]YmX]h]cU� XU XX� Ymh]cVUXUY� Yi [^cto^� kiVV^[X^Y�

nZ� �Q���� d `ctTih� ��4`\� X^cXg XX� _`V^hZX`hgYg\� ���� UZcU\� _UXXUY� c]hZX+�
^� �Q�� UZUc� lgVa`cosV�� n� Ygd d i \ `o^� Q�� Y]l_ThUVWX� _`V^hZXgXX^Y+� UooWV� ���
^Zg\\^V� VUdg\[gXX�� �Q���� ` lcTVTh� ��4`\� Uaj� Thd ]XUVX� _`V^hZX`hX� X^cXgXX^Y �� n�
Ygddq\� X^af^T� YqVb\obZW� kgaV^VYgZ`he� lgVa`cgY� _gVX^Y�� gc_ghgY+� efh`amcsY+�
d i\Y`hgY+� rT_^X^V\gYgY�� •gVTXTY^T� hZUdlg\XosV� YqVb\obZW� Tc`\ jgY^X� Y]l_T9
hUVXUY�� n� lgVTXTY^T� YqVb\oh]aUY� og\jgVmXgXX`Y� ^� Ygddq\� d i \Y`f`X+� _UhZ]9
VjUZXUXX]Y� ^Z� Uajh]a]X+� hWX� d ]a� ^� d pYb[]h]X� Th�

n� Ygddq\� oUfUVU\XUXXU+� rgaj� d ]VjcUr^Xs� _`VXgZ`hgY^X� Ym_`\ � _]acU9
r^fX^\T+� ^d UVjUY]cX� ^� kgcc^[^Vd `cgY� Xboo� \UdZU[]YU� r^ctgVX�� n� cUaiV`cTh�
r^[hUcUa� hZUcUl]X� ^ � kUVkUaj_UcZUXX� \] l � _UXXU� `X+� oU_UZUXX]Y� ^� XThZXh]a_ThUVWY�
_`V^hZXr^Xsh`a`X� ]h� VU_`VXr^Xsh`a`X+� ^dT_UV� d ]a� [Ud gYc^XTYih^oo� VUXX� ^Z� `V9
V^d ^l l^c`Xih+� d UahZp\X� ^ � r^X^Vgd � Xbc_]\jrgZs+� _]acUr^fXs� ]h� omcsT� `a^Y9
c^� _^Vs� ghZX`h^�

n� d i \Y^hZUc_UZ]h� ef� kgcd `TX� _UZUXX]Y4�oU�� l ]V[`iV� d i \Y^UVVU\WcZ]hX� ^�
_`VV^V^XgY\`V�� n� _`VV^V^XgY� Uaj� c]hZU� d i\Y`hhZb_UXYUZUXUY� YUZ]oU� d U\X� `X��
OU_UZUXX]Y� ^Z� T\ajU\Uh� YbXUVUZW� _TV`aT� gYX^X`hX�� n� VUa]aUXWooUY� ^ZgY� ^� cU9
kgcdgY� _gVX^Y+� ^dUVjUY� YTUV]amXUXX]Y� ^� \ ] l � Ta]\jUTX�� UVXbcbVX]Y� ^� V^Yo ]cX^c9
XgZ`hgY^X+� ��� kc^\Y� ]cX]YTa� _ThhZ^hZgVa`VX^XX`Y� ^Z� UVZ`VgaghmXgXX� X`ca j^Y^X+�
r`cgd � ]_cU� UVr^V^hZXgXX`Y� ^� YbVthb\bY� _ThhZ^kTZUX]h]X+� d UahZq\XUXX]Y� ^Z� ]f9
fUVT� d i \Y`X� ^� l ]Yh]aUYoU\�

n� Ygddq\� VUakWoo� ag\[f^� Xg_`ooc^� Th� ^� |Uch^TVVUh4^V� _m_gXX� r`ogce

X^Y�� n� Ygddq\� ]h� UVVU\kUVU� YbZbXXT� `lcTVTh“T� UVhW� bhhZUth^l`hgYosV� hU\YT� hUd�
YUcqVX� YT� ajWZXUhU\�

���
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�Q���� d ` fih� � �4]\� ^Zg\o^\ � kgc[ iV^Xc^ � Y Ucq VX� hgc�� { rTUch� Ygcd `\ j^�
X`d ^ [ `ho^ � d U\X� ` X� ]h� oUXbcX� • `cTZho^�� nZ� iXgVhs� UcW[mXd ]\ j+� dUVjUX� ^�
Ygd d q\`cgY� _][XUY+� d `fih� � �4`\ � ^ [ X^ � dUa� d ^a`X�� n� l `cTZhT� Ygddq\�
��� \^lgh� i c^Vd ^ � _]cUh� VUhZ`d gV`hh^V� ] cX� _]aUX�� n� l `cTZhT� Ygd d q\ � UV\jg9
d `h^ � hgc` \ � YbcqVoUVqV� QQ�� _Uch^TVVUh4T� r ^ VX� dUa� ]h� � �4� � � UZcU\� ^� Ygd9
d q\ � gV[^V`\ �
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X`ch^h`agX� �Q��4oU\� YT`VXgXX`Y � YT+� [U� th^Y� �Q��4oU\� kga^[X`Y� UV� ^V9

YgXd `\ j `X�� n� Xbc_]\jrgZs� r ^X^Vd ^X� ^� Y ]XY^d ^c`h� l ^cV^d U\X� aj^YgcgVX^��
n� \WY\UY� ]h� Y^Xg \ `Y \ ^Y � \Ud � _gVX� _`V^hZXsfgaiY�� n� hZU\ `XihX� ^� rUVjT� b\4�
Ygcd `\ jZ^XgY� _`V^hZXgXX`Y�� n� _]acUr^fXsT� r ^X^Vd ^X� ^ � YbZX`ch^h`aT� UV\bY�
aj^YgcgVX^�� n� X]\ jVUaUh� _]acUr^fXsT� r^X^Vgd +� ^� Ygcd `\ j � _UZUXWfU� ^ � d T\ThZ9
XUcUV\bY� _gVX�

n� YbZX`ch^h`a � UVhW� ]_UToU\+� ^� l ^cV^d U\XoU\ � ^ � d g\^ctrThX`Y� _gVX^Y�
Xbooh]aoU\�� nZ� �Q��4gh� _`V^hZX`hgYg\� ^� YbZX`ch^h`a l `cXT^Y� Y^ lX`Y � ^� hZ^_^9
Z^XgY� \^ajgoo� c]hZ]X+� ]h� kgYgZ^Xgh^\� YThZgcmXgXX`Y� ^� d g\^ctrThX`Y^X� ^� r ^9
X^VgdosV�

n � d g\^ctrThX`Y� ajU\aUh]aU� ^Z� _gVX+� rgaj� Y]l_ThUVWTY� YqVb\obZW� [T9
\^hZXT`Y^X� X`d ga^XX^Y�� Ogicog\+� Og\^l^cXU+� €cVU^\h�

n� YbZX`ch^h`a l `cXT� Ygcd `\ j � Uaj� hgc� cUkgcdgX� r^ fXgXX� _]acU�� �QQ�4o^\�
^d \UhZXT`X� Y^ lX^Y � ^� l `cTZhT� Ygddq\� c]hZX_U_WT+� �QQ�4oU\� lU[Ta� UVkga^[X`Y�
^� h^fXshZ^o^[h`agX� ]h� ^ � ajqVUYUZ]hT� fgagX+� _^V^d T\X� ^Z� gYX^X`hT� Xbc_]\jX+



,n � Z������H��>CD

dUVj\UY� ]cXUVd ]oU\� �� ]_UhXWV� ��� ]_Uh� YgcTa� d T\ [U\ � ajUcUY� ThYgV^YbXUVUh��
nZ� �QQ�4Uh� Xbc_]\j � lU[Ta� U\aU[]VjUZXU� ^� hZ^YhZUc_UZUXUY� d pYb[]h]X� ]h� ^�
hZXc`fYgY� hZUc_UZ]h]X�

A� L����F��� �E>?C����CD� ��>�?G�� �� RSTTT � �>C>�F� �@D�� O������� OH���F�BH�� WD��� OHB�7�
� C i � ?�?`����� ?��?H??C�� � �D���? � q?��??@�� �>� CBB���� ?���HBH�� >C�>B`?	� �� �������BB��� ���Q

>�?�� L�� ���>?	� �IB���� ,X7@?	� �� ���?�BB�� �BOHDB�BC�C���� ��V�C?	� ���>�?�� W���VV@� ���BQ
�C�b?H??C� 

}qaaUXVU\qV� ^XXsV+� rgaj� ^� d g\^ctrThX`Y� r `XX]coU� hZgciVX^Y� ^� r ^ X^ 9
Vgdo^\+� } c^\ tT^gchZ`ao^\ � ^ � YbZX`ch^h`aT^Y� ]h� d g\^ctrThX`Y� YbZbXXT� r^ct�
Xg_`ooc^� Th� ^ � lgVTXTY^T� ]VUX� ]afqY� kg\Xgh� lcgoV]d `f^� d ^c^[X�� nZ� iXsooT^Y� ^�
5I5�� hZ`Z^[� � �4� �4Uh� ]_UToU\� d T\[U\ � VUa`VTh� ]h� TVVUa`VTh� ds[g\� dUalcso`V9
X`Y � VUf`c^X\T� ^ � YbZX`ch^h`a� `VV^d kgcd `f`X�� •b_T[� T[W� ^V^XX� }c^\ tT^gchZ`a� r `9
cgd� fUVU\XWh� lgVTXTY^T� _`Vh`agX� 4 � ^�f #*��0��G@0/D� �� 8���"�> ��'�/� ]h� ^� M��/G �

&#(G@0/�J� Th� `X]VX�
n� kc^\tT^4lgcghZ� r `ogceo^\ � UVhZU\_U[UXX� _UcUh]a� \b_UVXU� ^� hg_T\ThZX^�

]cZUVdUYUX� ]h� ^� cU_^\h� r ^ \ a iV^X`X� ^Z� gchZ`ao^\�� uZUYUX� ^Z� ]cZUVd UYUX� ^�
d g\^ctrThX`Y� d Ualcso`VX`Y� ^� d ^aiY� t]Vf^Tc^� kUVr^hZ\`V\T+� ]h� YTfUVU\XUXX]Y+�
rgaj� ^Z� gchZ`a\^Y� [TYX`Xgcc^� _^\ � hZqYh]aU+� ^YT� Y]lUh� UajUhmXU\T� ^� \ ] lUX�
]h� ^� r^[hUcUaUX� ^� P ]dUXgchZ`a� UVVU\� kgVjX^XgXX� ajWZU[UVdUh� r `ogce� ]c[UY]9
oU\�� IVjU\� YbcqVd ]\jUY� YbZbXX� ajgch^\� XUcfU[X� ^�g� �0�(� F���(�� f #*��0��� X` 9
ogc\gY� \U_]_UV� bhhZUkqaaW� dgZa^Vgd�

S TiX`\ � OgiV^\aUc� ^Z� UVVU\Z]YT� u VVU\`VV`hT� OTZgXXh`a� _UZUXWfU� VUXX+�
^dUVj� UajUhmXUXXU� ^ � YbZX`ch^h`aT� r^X^Vgd d ^V� UV]aU[UXVU\UYUX+� lgVTXTY^T� r ^ X^ 9
Vgd`X_]XUVX� Y]hZmXUXX� UVW�� nZg\o^\� ^Z� bhhZUUhYq_]hX� VUVUlVUZX]Y+� ]h� oTZg\jmXgX9
X`Y� ^� X`ogc\gY� _^V^d T\X� ^ � d g\^ctrThX`Y�
YbZbXXT� Y^lthgV^XgX�� OgiV^\aUc+� VUf`c^X_^�
d ^a`X� ]h� ^� d gZa^Vd ^X+� ^� VUX^cXsZX^X`h�
UVWV� OUVaTido^� d U\UYqVX�

�Q��4oU\� ef^oo� Ygcd `\ j_`Vh`a� YUZ9
[W[bXX+� ^dUVj� ^� • ^\^d ^4th^Xgc\^� Ybcq9
VT� _ThhZ^]V]hUYYUV� _gVX� Y^l thgV^Xo^\ �� nZ�
]lmXYUZ]hoU� d ^a`\XWY]X� _g\X^Y� oU�� n�
c]hZ_]\ jX`ch^h`a� _UZUXWT� UVYbVXbXX]Y� ^ � c]hZ_]\jUY� UV^[`h`osV� oUkgVjX� bhhZUa�
\^ajgoo� c]hZ]X� ]h� ^� thW[� hZ]V]cU� YUcqVXUY�� xgaj� UVYUcqVf]Y� ^� kUVUVWhh]acU�
_g\`hX+� d Ua_UhZXUaUXXUY� Uaj� hgc� Y]l_ThUVWX� ]h� Ygcd `\ jX^agX+� ^Zg\o^\� _]aqV�
VUVUlVUZX]Y� WYUX+� ^dT� ^� ogXc`\ j � YTcgoo^\ `h`X� UcU[d ]\jUZXU�

n� l]\ZqajT� hlUYiV`tTsY� ^ � Ygcd `\ jX^agY� VUdg\[`h`rgZ� _UZUXXUY+� maj�
^� r ^X^Vd ^X� Y]\ jXUVU\UY� _gVX^Y� `X^[ \T� ^� c^[TY`VThgY\^Y�

nZg\o^\� ^Z� gchZ`a� kUfVW[]h]cU� ^� ŽcUjkih4qaj� aj^YgcgVX^� ^� VUa\^ajgoo�
r^X`hX�� �Q��4oU\� k]\j� [UcqVX� ^cc^+� rgaj� ^ � kc^\tT^� _UZ]cY^cXsV� XTXYgh� [gYidU\9
XidgY� fiXgXX^Y� ^� \ ]dUX� kUV[UcmX]h� YUZ]cU�� n� aj^\e� `c\ j ]Y^� nVkc][� ŽcUjmih

j ��#8��7� 7 � HB���� Pc�?@��	� � �B����� �H�C�� ��
�E>?��>?����BG� P�H�>?C�CP`B� �F��F`� �HD��?� @��
B�L�?G�@D��?� O�BL��>�CB��� ���C?� � �DD�>F�DHQ
FC��� @�F��@P�� � [H���V��`���� ����>��� �@D�
�� �E>?��>?����BG�� � �D���>?�D�?L�?G�@D@?� �� 
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hZ`Z^[ghc^� _UXW[bXX+� ^YT� a^Z[^a� ZhT[s� o^\Y`9
cgY� VUhZ`cd^ZgXXf^� _gVX�� uVmX]VX]Y� ]h� }c^\tT^�
‚ iT\U`c^� hZ`dpZX]Y�� •]hWoo� ^Zg\o^\� YT[U9
cqVX+� rgaj� ^Z� qajoU\� Uaj� d ^aj^c� hZ`cd^Z`he�
\UdUh� uhXUcr`Zj� }Uc[T\`\[ � Wc\^aj� ^� _]XYUh��
nZg\o^\� ^� ŽcUjkih4qajUX� \Ud� _gVX^Y� r^fV^\9
[s^Y� efc^X`caj^V\T�� uhXUcr`ZjX� ^� YbZ_]VUd]\j�
\ jgd `h`c^� omcsh`a� UV]� `VVmXgXX`Y+� [U� ^� omcs9
h`a+� rgaj� dUaWcTZZU� >^Z� UajU\cir^� oUthqVU9
X]X@+� kUVdU\XUXXU�

n� omcsh`aT� b\Y]\j� ]h� ^\XThZUdTXTZd ih�
�^� ZhT[sYY^V� hZUdoU\T� UVVU\h]aUhYU[]h�� kUVc`Z9
X`Y � ^ � kc^\tT^� YbZ_]VUd]\jX� ]h� lgVTXTY^T� _`V9
h`agX� T[]ZXUY� UVW�� n� X`ch^[^Vgd � Y]X� c]hZcU�

ghZVgXX� �ŽcUjkih4l`cXT^Y� ]h� ŽcUjkih4UVVU\UhUY��� • `cTZho^\� ]h� d `h� _`cghgYo^\�
Xq\XUX]hUYcU+� kUV_g\iV`hgYc^� YUcqVX� hgc�� n� Ygcd`\j� Y]\jXUVU\� _gVX� VUdg\[^\T��
nZ� ef� Ygcd `\j � dUalcso`VX^� hX^oTVTZ`V\T� ^� rUVjZUXUX� ^Z� gchZ`ao^\�� �Q��4oU\� ^�
r^[omcsh`a� Thd ]X� op\bh\UY� X^V`VX^� ŽcUjkihX+� [U� ^� YbZX`ch^h`aT� UV\bY� dUaYU9
ajUVdUZUXX� \UYT+� maj� hZ^o^[g\� ogth`XgXX`Y�� nZ� qaj� _]a]c_]\jUhU\� ����4o^\� Z`9
ciVX� VU� ŽcUjkih� XUVfUh� cUr^oTVTX`tTsf`_^V�

n� ŽcUjkih4qaj\UY� dUhhZUdU\W� Yb_UXYUZd]\jUT� VUXXUY� }c^\ tT^gchZ`a�
lgVTXTY^T� kUfVW[]h]X� TVVUXWU\�� n� Ž cUjkih4l `cXT^Y� ajWZUVdU� ^ � YbZX`ch^h`a� rm9
_UT\UY� ^Z� UVVU\WcZ]hU� ^V`� rUVjUZXU� ^� r^[hUcUaUX�� x T_^X^Vgh^\ � YTYT`VXgXX`Y+�
rgaj� ^Z� UdoUcT� ]h� `VV^d lgVa`cT� fga� h]cXrUXUXVU\h]aU� ^� YbZX`ch^h`a� VUakWoo�
UV_U�� ST_UV� ^� Ž cUjkih4l `cXT^Y^X� o^VgV[^VT^Y\^Y+� ^� ŽcUjkih4UVVU\UhUYUX� lU[Ta�
fgoogV[^VT^Y\^Y� X^cXgXX`Y+� UZ]cX� ^� YbZX`ch^h`agX� ^� o^VgV[^VT� UcWYYUV� YUZ[X]Y�
^Zg\ghmX^\T�� n� _^Vs[T� YbZX`ch^h`a l `cXT^Y\^Y� lU[Ta� ^ZgY^X� YUZ[X]Y� \U_UZ\T+�
^YTY� _][UVd UZX]Y� ^Z� Ud oUcT� ]h� `VV^d lgVa`cT� fgagY^X�

nZ� ����4Uh� l^cV^d U\XT� _`V^hZX`hgY� UVWUhX]f]\ � ^Z� UajYgcT� ŽcUjkih4l^c4�
XT^Y � 4 � hZgtT^VThX`Y+� c^[TY`VThgY� ]h� o^VgV[^VT� cUl ioVTY`\ ihgY� 4 � ^� • bZX`ch^h`a�
_][UVdU� fUVhZs� ^V^XX� _`V^hZX`hT� d Ua`VV^lg[`hX� YbXbXXUY� ^� o^VgV[^VT� oVgYY� YT9
^V^YmX`h`csV�� u VVU\`VVX^Y� ^� Ygc`ooT� ŽcUjkih4UVVU\UhUY� 4 � d g\^ctrThX`Y+� \^tTg9
\^VThX`Y � ]h� YVUcTYihgY� �Y^XgVTYih� Uajr`ZkWY��� n� _`V^hZX`hgY� ^ � o^VgV[^VT� oVgYY�
ajWZUVd]_UV� Z`ciVX^Y�� uXXWV� ^Z� T[WXWV� YUZ[_U� ^Z� UVhW� _TV`ar`ogce� YUZ[UX]Ta�
^� o^VgV[^VT� l ` cX� Ygcd `\ jZ^XT� Yg^VmtTsYosV� `VVX�� n� Yg^VmtTsY� _UZUXW� hZUcUl]X� ^�
c^[TY`VThgY�f`XhZgXX`Y+� ^YTY\UY� _UZUXWfU�g� �0�(� J*�"�����#� _gVX� ��Q��4������

r�H�D��� �B��������	� �>���C��� �>����?� H��H�	� ,f-,7P��� ��>F?�� VHB�?����� VCB��O�?C�C? 
,ff,7P��� G� ��>�??�� �� ��F��CB��� VC�?H?	� ���B�� �>� H��>CD� ��>�?G� VC�?�C�C� �CB? � ,ff-7�
P��� �B�H�FH??� @B��� P��>@F�� i � r����� �B�E�E?� B��H�FC���� �@���>��b?�??� � � Q � � 7P���
�BL��D>H??� �BG�CB��>?C��� P��>@F@P��	� ���B�� �>��>C��`� B�??	� �� OH���F�B��?� F���Gb?�?Q
?� � l>� �@V�>��c�@� ?�??�� G?� @�� �� VC�?H? � j�HD����CP��� � �DOHD�B��>?�� �� �E>?C���Q
�CD	� �� � �DC�?�B��FH�� �@F�B�@���� �B�V�B���?w� �� VC�?� O�BB@V�??� �>� �D�LC>� ?IB�IB�C��B

���
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�>��P��	� �E��?�B?�� �� �H�HV`B���H�� CBB��H�b?C�C?	� �� V�HDQ
����>b�� �E��F�B�� �F`� P���>�?@�@? � mH�CPPC	� i � �B�� �������
�HB?� �� �@��?� ���C��� OG� Lb��� _��D?H�BC�� �>� ,f-+7,f-,7��� LCQ
PH�IP��� �B�>����F�??� �����@D@�?a � A� V������� PH?�C��� �B�??�
i � �B��������� �D����� �HB?� �>H����	� ����� �� �H��C���E�E�P���
O�BO�F?@�� �� ����>�@B@����? � s���O��� WD�P��� G� ��>�??�� �� O�BWBQ
��>�DCB�?C@�?� OHB�`� L���H? � ,^+n7P��� P�BWD�� ����>?��� B�??	� �LHB�
��DB�L�?G���� ������ CBBC�VH�?H?� �@V����B?� �� �>?�C���H>D�BH�Q
��B� ��V��HB�?P�� 

}g\Xgh� _gVX� }c^\ tT^gchZ`a� lgVTXTY^T� ]VUX]oU\+� ^Z� UhU9
d]\j+� ^dUVj� ^� :�**����2� ����2��(� \ ]_U\� Y UcqVX� oU� XbcX] \U9
VUdoU�� �Q��4oU\� n VU”^\ [Uc� S TVVUc^\[+� ^� kc^\ tT^� hZgtT`V4cUkgcd ThX`Y� _UZU9
XWfU� UVkga^[X^� ^ � YUcUhYU[UVd T� d T\ThZXUc� XThZXh]a] \UY� oUXbVX]h]X+� ^� _TV`ag\�
U[[Ta� d ]a� \Ud � _gVX� hZgtT^VThX^� d T\ThZXUc�� S TVVUc^\ [ � XUXXU� �t^hih�� dUaghZ9
XgXXh`agX� _`VXgXX� YT� ^� hZgtT^VThX`Y� YbZbXX�� |]aqV� Y]X� thg lgcXc^� ghZVgXX^Y�� dT4�
\ThZXUcT`\ ihgYc^+� ^YTY� X`d ga^XX`Y � n�� S TVVUc^\ [4X+� ]VqYb\� ŠU^ \ � Š^ic]h4UV+�
^� hZgtT^VThX`Y� _UZ]c]_UV+� _^V^d T\X� d T\ThZXUcT`\ ihUVVU\UhUYcU+� ^YTY� UVmX]VX]Y�
XUXX]X�� ndTYgc� ^Zg\o^\ � ^� o^VgV[^VT� l `cXgY� _UZUXW� hZUcUlUX� YUZ[XUY� f`XhZ^ \T�
}c^\ tT^gchZ`a� lgVTXTY^T� ]VUX]oU\+� ^Z� UVVU\Xd g\ [ `hgY� kgYgZ^Xgh^\� UV^l^[X^Y�

|]aqV� }c^\ tT^gchZ`ao^\ � ^ � _Tr^cgh� lgVTXTY^T� ]VUX� UcU[d ]\ jUY]l lU\+� kgc9
c^[^Vd T� Z^_^ca`hgY� \ ]VYqV+� dUaUcWhb[bXX� ^ � [Ud gYc`tT^� ]h� ^Z� Ud oUcT� fgagY�
UV_U+� ^d UVjUY]cX� ^� kc^\ tT^� kgcc^[^Vd `cgY� Xboo� \Ud ZU[]YU\� ` X� YqZ[bXXUY�

�� ,� ) �%!,&� 4(9">)-%� %�9!#$%%!,�&	�n� 5I5�� hZ`Z^[ � iXgVhs� \UajU[]oU\�
… • � }c^\ tT^gchZ`a� Xg_`ooc^� Th� ^ac`c4Tl^cT� gchZ`a� d ^c^ [X+� ^� X`ch^[^Vgd �
��� ˆ4^� ^� dUZWa^Z[^h`aT� `a^Z^Xo^\ � XU_]YU\jYU[UXX�� nZ� gchZ`ao^\� Xg_`oo9
c^� Th� kU\ \d ^c^[X^Y� ^� \Ud � hgY� d i \Y`hX� kgaV^VYgZX^Xs� �\Ud� XbooUX� XmZ\]V��
YTh� Y]Zdp_Uh� Xml ihe � _`VV^V^XgY�� uZUY� Xbooh]aU� `VVmXgXX^� UVW� ^� rmcUh� kc^\tT^�
hUVjdUX+� ci r `Y^X+� tTlWX+� ogcX+� l^ckqd bX�� nZ� TVjU\� _`VV^V^XgY� `VX^V`o^\ � UVd ^9
c^[X^Y� ^� \ ]d UX� ]h� ^d UcTY^T� _`VV^V^XgYXsV� dT\[� kUfVW[]hqYoU\+� dT\[� d phZ^YT�
kUVhZUcUVXh]aqY� XUYT\XUX]oU\ �� nZg\o^\� ]l l � UZUY� ^� XUcd ]YUY� _gVX^Y� ^Z� gchZ`a�
kW� U”lgcXtTYYUT�

PUa^Xm_^\� oUkgVj`hgVX^� ^Z� Tl^c� kUfVW[]h]X� ^� l^c^hZXgY� ^V^thg\j� _`h`c9
VsY]lUhh]aU�� n� l^c^hZXgY� Q�� ˆ4^� �4XWV� J�� ��� rUYX`cTa� XUcfU[W� kbV[oTcXgYY^V�
cU\[UVYUZUXX+� UZ]cX� Y]lXUVU\UY� _gVX^Y� dg[Uc\� dUZWa^Z[^h`aT� a]lUYUX� ]h� d p9
Xc`a j `X� _`h`cgV\T�� uZ]cX� ^� XUcd ]h� cU\[Ym_qV� ^V^thg\j� _gVX� �u icsl`o^\ � ^� VUa9
^V^thg\j^oo��� uZ� hZpYmXUXXU� ^� oUVhW� lT^tgX� ]h� _ThhZ^_UXUXXU� ^Z� Tl^c� kUfVW[]h]X�

nZg\o^\� X]_Uh� VU\\U� ^ZX� rT\ \T+� rgaj� }c^\ tT^gchZ`a� kUfVW[]hU+� `VV^\[s�
r^\ j^XV`hgY� ]h� l^\a`hgY� hgcgZ^X^� _gVX�� ‚ jgch^\� kUfVW[bXX� ^� _^hYgr`hZ^X� ^Z� ef�
UVW`VVmX`hT� XUtr\gVsaT`Y� �S ^cXT\4ds[hZUc�� ]h� ^� a^Z[^a� _^h]ctX^cX^V]YgY� c]_]\��
‚jgch� qXUd oU\� kUfVW[bXX� ^� _^heX]lmX]h�� n� kc^\ tT^� _^heX_g\^V^Y� rghhZ^� dUa9
r^V^[X^� ^Z� ^\agV� ]h� \ ]d UX� _^heX_g\^V^Y� rghhZ`X�� ƒf� Tl^c`a^Y� fUVU\XUY� dUa�

r�H�D��� �B��������

���
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_UajTl^c+� a]lYgthTaj`cX`h+� cUlqVWa]laj`cX`h+� a]laj`c9
X`h�� PUa^Xm_� r ^X`hh^V� _gVX^Y� UZU\� `a^Z^XgY� kUfVW[]9
h]cU� ^ � P ]dUXgchZ`argZ� ]h� n\aVT`rgZ� Y]lUhX� d^a^h�
\ jUch^\ j^a`c^Y�

S `h� gchZ`agYrgZ� r^hg\Vs^\ � ^� 5I5�� hZ`Z^[�
_]a]\ � TXX� Th� dg\glsVTidgY� fbXXUY� V]XcU�� nZg\o^\�
^� XUcd UV]h� Yg\ tU\Xc`tTsf`\^Y� hZm\_g\^V`X� XUYT\X_U�
}c^\ tT^gchZ`a� VUd ^c^[X� d T\[ � ^Z� ~Nn4XsV+� dT\[� P]9
d UXgchZ`aXsV� ]h� n \aVT`XsV� Th�

}c^\ tT^gchZ`a� a^Z[^h`aT� hTYUcUTX� _gVX� rT_^XgXX�
fUVY]lUZ\T� ^Z� �QQ�4oU\� dUa\jmVX� ]h� ^� O^hXTVVU� VU9
cgd ogV`h^� hZ`Z]_Uh� ]_kgc[ iVsf`\^Y� hZU\XUVX� l`cTZhT�
_TV`aYT`VVmX`h�� n� ‚ ihX^_� uTkkUV� `VX^V� _^hhZUcYUZUXoWV�
d Ua]lmXUXX� _TV`armcp� uTkkUV4Xgcg\j� hZgVa`VX� ^� YT`VVmX`h�
oUf`c^X`\^Y�� n� ��� UZUc� a`ZV`d l^� k]\j]_UV� dUa_TV`9
amXgXX� \UdZUXT� Z`hZVs_^V� [mhZmXUXX� Xgcg\j+� ^ � r^cd ^[TY�
YbZX`ch^h`a� kgcc^[^Vd T� d eVXf`rgZ� _^Vs� rph]a]X� _gVX�
rT_^XgXX� Ta^ZgV\T+� _^V^d T\X� ^� d g[Uc\� Xi [gd `\ j � ]h�
XUtr\gVsaT^� Tc` \ XT� UVYbXUVUZUXXh]a]X�

n� a^Z[^h`aT� kUfVW[]h� d `hTY� \Ua^Xm_� X]\jUZWfU� ^�
V^hhe � \]lUhh]a\b_UYU[]h� _gVX+� ^dT� d ^a^h� d i\Y^UcW4�
YbVXh]aUX� UcU[d ]\ jUZUXX�

nZ� gchZ`a� kUfVW[]h]oU\� kg\Xgh� X]\jUZW� _gVX� ^� XWYU� XbdUaUh� YT_`\ [gc9
V`h^+� ^dUVj� ^� ���� VUaa^Z[^a^oo� th^V`[ � YUZ]oU\� _gVX+� WY� kc^\ tT^� o^\Y � c]hZ9
_]\jUhUT� _gVX^Y+� dUVj� ^Z� bX� VUa\^ajgoo� o^\YgX� _UZUXXU� �^� XWYU� ��� ˆ4^��� n�
XWYU� YT_TXUVU� UVhWhgco^\ � d `h� gchZ`agY� Ygcd `\ j ^T\^Y� \ j e fXgXX� YbVthb\bY�
kgcd `f`o^\ � _^VshiVX� dUa�� u Z]cX� }c^\ tT^gchZ`agX� cU\XTUc4gchZ`a\^Y� \U_UZ9
X]Y � �^dUVj� ^� oUkUYXUX]hT� Y^d ^XgYosV� ]V��� n� 5I5�� hZ`Z^[ � _]a]XWV� ^ � VUaXboo�
kc^\ tT^� XWYU� €cghZgchZ`ao^� Tc`\ j iVX�

ŸhhZUaUZ_U� ^Z� gchZ`a� a^Z[^h`aT� kUfVW[]h]\UY� h^f`Xghh`a^TX+� UV� YUVV� dg\9
[^\ i \Y+� rgaj� ^� \ ] lUhh]a� ]VUXhZm\_g\^V^� ^� hZ`Z^[� YbZUl]XWV� ^� hZ`Z^[� _]a]9
Ta� XUcfU[W� T[WhZ^Yo^\� +�+�4�4hZUcUh]cU� \WXX�

Ÿ � ���'+�#&C� -%� �J".$"&#&��	�n� kc^\ tT^4\]d UX� �kc^\tT^4lgcghZ�� r `ogce� iX` \ �
^� Ygcd `\jgY� YqVlgVTXTY`f`\^Y� Y]X� kW� Tc`\ j^� _gVX�� ^� Yg\XT\U\hU\ � oUVqVT�

]h� ^� a j^cd ^XT�� n�;?4F7434FB27<� O?27F7;/� rm_UT� hZUcT\X� }c^\ tT^gchZ`a� VUakWoo�
kUV^[^X^�� UV]aX]XUVX� hZUcUZ\T� ^ � kc^\tT^4lgcghZ� r `ogceo^\ � UVhZU\_U[UXX� _UcUh]a�
d T^XX+� _ThhZ^hZUcUZ_U� uVZ`hZX� ]h� vgX^cT\aT`X�� }W� UVVU\h]aqY\UY� P]dUXgchZ`agX�
XUYT\XUXX]Y�� n� Yg\XT\U\X^VThX`Y� UooU\� ^� r ^cto^\ � lgXU\tT`VTh� hZb_UXh]aUh\UY�
€cghZgchZ`agX+� ^dUVj� ^� VUa\^ajgoo� hZ`c^ZkbV[T� r^[hUcUa]_UV� cU\[UVYUZUXX+�
_^V^d T\X� n \aVT`X� XUYT\XUXX]Y+� ^YT\UY� ^ � _TV`a+�VUar^X^Vd ^h^oo� kVgXX`f^ � _gVX��

n� DI/6. /FO?27F7;/� rm_UT� ^� aj^cd^XoTcg[^Vgd � XUcqVUX]\UY� ^� \b_UV]h]X�
XpZX]Y� YT� VUakWoo� t]ViV�� n� kc^\tT^� r^[hUcUa� UVhWhgco^\� ^Z� ^kcTY^T� ]h� T\[gYm9
\^T� XUcqVUXUY� dUahZUcZ]h]cU� bhhZlg\XghmXgXX�� n� aj^cd ^XgY]cX� _m_gXX� r^cto^\

�����?I��� r��?���� l�OO�B�GB� @�� ��
���C�`B� _jC��>�� �>��P`B����
��� E����F�??� �>H���B�
�V�>��c�@D���a



,n � Z������H��>CD

VUakWoo� UVVU\kUVU� n\aVT^� _gVX+� ^YT_UV� \UdUajhZUc� bhZ4�
hZUXpZ]hoU� YU_UcU[UXX�� nZg\o^\� ^� x `cd ^h� NZb_UXh]a�
�P]dUXgchZ`a+� ^Z� €hZXc`Y4S^aj^c� Sg\^ctrT^+� €V^hZ9
gchZ`a�� �QQ�4Uh� d Ua^V^YiV`h^� iX` \ � ^� kc^\tT^� lgVTXT9
YihgY� Xbooh]aU� ^ cc^ � ^ � Yb_UXYUZXUX]hcU� fiXgXX+� rgaj�
}c^\tT^gchZ`ac^� ^� VUakWoo� _UhZ]VjX� P]dUXgchZ`a� fU9
VU\XT�� n� YqVlgVTXTY^� YT[gVagZ`h`\`V� ^ � YUZ[Ud]\jUZ]hX�
^� Yg\XT\U\X^VThX`Y� c^a^[X`Y� ^ � YUZqYoU�

�Q��4�Q�� � YbZbXX� V]XcUfbXX� ^Z� gcghZ4kc^\tT^�
hZb_UXh]a�� nZ� ����4oU\� n \aVT`_^V� YbXbXX� hZUcZW[]h�
hZ^o`VjgZX^� ^� XUcqVUXT� Yb_UXUV]hUYUX� uhZ^Y4nkcTY`4�
o^\ � ]h� ^� {`_gV4•UVUXU\+� a `X^X� hZ^ogXX� ^Z� ^\agV4kc^\9
tT^� _UchU\a]h\UY� ]h� d UaXUcUd XUXXU� ^Z� UVhW� V]l ]hX� ^�
Y]X� `VV^d � hZb_UXh]a]\UY� V]XcUrgZ`h`rgZ�� n� >hZm_]VjUh�
UajUZd]\j@� �u \XU\XU� ‰^c[T^VU�� ^Z�%������ UV\U_UZ]hX�
Y^lX^�� ����4oU\� €cghZgchZ`a� Th� th^XV^YgZgXX� rgZZ`�

ST_UV� ^� P]dUXgchZ`aa^V� _^Vs� bhhZUqXYbZ]hX� UV9
YUcqVrUXUXVU\\UY� X^cXgXX`Y+� UZ]cX� ^ � kc^\ tT^� Ygcd `\ j �
\^aj� r^[TkVgXX^� ]h� Y^Xg\^T� cUlqVWa]l� ] lmX]hoU� YUZ9
[UXX+� _^V^d T\X� YgchZUcphmXUXXU� r^[hUcUa]X�� }gVj^d^9
Xgh^\ � \b_UVXU� ^ � Y^Xg\^T� YT^[ `hgY^X+� ^dT� ^Z� gchZ`a�
YbVXh]a_UX]h]\UY� Uaj r^cd ^[ `X� ^VYgXX^�

F�� F������� 8 *���!#(� ,������ �(.'0� 0/��"�� (l�7� 8 *���!'?'��!� �)*?���7*� ;QSTe<
dHD�� ��� �� �@B���J� ��� B@?��LH>?��	� ��D��B`�b?H??��� @�� ?H�CPP� �������� O��B��>?�Q

��� D�����?P��HF�B�����?	� bD�� P�>?H�b?��� CBB������ �E�G�@?� �C�� �H�?���������	� I�� V�Q
��H���� ?�BCB��� ?���@������ �>C�C��� @�� �BBC?��� L�>C���?� HB��`� ���������DD�B � l>� ��Q
?�?L�?�?B�� 

[@��?�B��� ��D�H�� P���B��?���	� LHD�� �� D�����?�� P��?H�H�� B@?��LH>C��� ���D�?�D� ��Q
P��CBFH>�?H?� �E��?�B	� �>H�P��� �>���?� �>�CBFH>�?H��?� �D�>HB��� �>� �� ���@��	� LHD�� �� O���Q
���� �V��H�� @�� �������FG� �B� ?�F��� ��??�?��� �� D�����?H���� �� O������� �V��� ?EPPB�??���@���? �

rH�FHB�HF��?H�� �B� ���?�	� ��B���� �@BH��?� �E��?�??� �� O������� �H��C��	� �� D�����?�� ?�����>Q
��F@�� ��D��B`�b?C���H�J

n� 5I5�� hZ`Z^[� d `hg[TY� kUV]oU\�� }c^\ tT^gchZ`a� ef� a j^cd ^XgY^X� hZUc9
ZUXX� Ž]VYUVUX4yZhT`o^\�� �Q��4oU\� ^ � •gYrT\YT\^T� • bZX`ch^h`a� �Ž]V4|TUX\^d�E�
�Q��� 4 � •^dog[Zh^E� �QQ�4o^\� 4 � n \\`d � �•bZ]l4|TUX\^d�E� �QQ�4oU\� 4 � {g\4�
YT\� �uhZ^Y4|TUX\^d�E� �Q��4o^\� 4 � v^ghZ�� S T\[UZUY� ^� XUcqVUXUY� }c^\ tT^� I\ 9
[gYm\^� \]_U\� UajUhqVXUY�� ud UVVUXX� }c^\ tT^gchZ`a� hZ`dgh� XUcqVUXUX� hZUcZUXX�
†hZ^Y4+� {csl ihT� ]h� • UVUX4nkcTY`o^\� �eaj \U_UZUXX� } c^\ tT^� P j ia^X4nkcTY^+�
}c^\ tT^� uajU\VmXWT� nkcTY^+� } c^\ tT^� NZgd`VT^�+� _^V^d T\X� S ^[^a^hZY`c� hZT9
aUX]X�� nZ� �Q��� ]h� ����� YbZbXXT� T[WhZ^Yo^\� ^� kc^\ tT`Y� XmZhZUcUh]cU� \b_UVX]Y�
oTcXgYiY� XUcqVUX]X�

A� O��LHF��� �CB�CDk� K�D�7���?�����	�
���?�O�����	� j��H���	� ���?�
Z������H��>CD � [�����?I��

QmU
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( � ���(#�( #(#-%(�
‹� }c^\ tT^gchZ`a� hZUdlg\Xf`osV� dUa^V`Zs^Y� _gVX^Y� ^� •gcghZgchZ`aa^V�

YbXbXX� o]YUhZUcZW[]h� kUVX]XUVUT+� d T\UY� Yb_UXYUZX]oU\� UV_UhZmXUXXU� uV9
Z`hZ� ]h� vgX^cT\aT^� X^cXgd `\ jgY^X�

‹� n� 5I5�� hZ`Z^[� iXgVhs� \UajU[]oU\� ^� VUakWoo� `VV^d T� _UZUX]hoU\� YT^V^9
YiV\^Y� ^� VToUc`VTh4[Ud gYc^X^� ]cX]YUY+� _ThhZ^hZgcmX_^� ^� YgcciltTsX�

‹� ‚ ^Z[^h`aT� kUfVUXXh]a]X� XUYT\X_U� }c^\ tT^gchZ`a� ^� r^cd ^[TY� rUVjUX� kga9
V^VX^� UV� u ics l `o^\ � n \aVT^� ]h� P ]dUXgchZ`a� dbabXX�

‹� }c^\ tT^gchZ`a� ^YXm_� aj^cd ^XghmXs� lgVTXTY`X� kgVjX^XgXX�� S ]cUXUTX� XU9
YT\X_U� ^� kc^\ tT^� a j^cd ^XT� oTcg[^Vgd � d `hg[TY� rUVjUX� kgaV^VX� UV� ^�
ocTX� iX`\ �

� � �-')-%(�� -%�4("�)�#$�

, � ���� �HB?��� �� O������7VH�H�>� LCPH�I� H���J� ��B���� H�H�� ��>�??��� �� ���HPP��C�CLH>J
� � * � K���>F� ��D� �� L����F��� Z������� [E>?C����CD� ����CB?C�C���� �� FC?��C?M� U � ���� �HBQ

?��� �� Z������H��>CD� @�� K@��?H��>CD� �E>E??� ��D�E?E??� P@���>��>GF@�� O�B?@?�B��J�e�� ���
�>� �� VC��>��� �H��W�J� g � ��B���� ��OH��H��?� L��?H??��� �@D��� �� �H��W�C�H�J� n � K���>F�
��D� �>H��?� �� OG� ��G��?	� ���B���� L���H?� OHB�?�??��� �� L�?�BH�@�?� �� L����F��� �E>?C���Q
�CD� �F��@�� Z������H��>CDP��M� - � ��B���� VHB�?����� PH?�C��� �H��HB?�� �� B�D�HPP��� �� O���7�

�� ���� ���B�C�H��CDH?J

S�� ��@�?� ���>b?�??�� �B� Z������H��>CD� �� jH�H�>H��>CD�� �BB���� LCPH�I?J�T�� ��B���� ?@���>G��
�C?�>H??��� ��DL�?C�H>`� �>���V�?� �� VC��>��� �H��W��@�?� �����?� ����@����� ���B��b?C�CQ
P��J� Qk�� ZB�?C�H>>C?H�� ��D� �� �H��W�C�H�� OG� �@B���?M�QQ����� �HB?� �>� H��� �� d����F���
[E>?C����CD� �B�H?�C���� �@���� �BOHD�FC�C���J� ,* � ��� �HB?� �� ��BB����F7����F���� B@���D�J

_�a� ,U �T����?���@?��� A �mL���� �H��C��C���� P�BVHB�?��C�C?M� ,X � [@�>b?��?��� �� OW>�?�?��P��?CPQ
BC>�?H?� �� Z������H��>CDP��� �@DP����G� OGPP� ����@�����GB� ,f-+7,^++� �E>E??M� ,g � d�Q
?C�H>>C?H�� ��D� �� O������� D�>F��CD� O��BGF@�@���� OG� ��BB��>G�?� �� RTR � �>C>�F� �?HB�`� ��Q
D��F@P��M� b��C?H�� P�� �>���?� ?@>����� _�B�VDH�FHB�?H�a� OH��C�CP��M

,n � ��@�?� ������� ?E�?@�@�>������ �BB��?@?��� �@B��@��W�� �� VC��>��� �H��W�� ����@����Q
�GBJ� [@�>b?��?��� �D�� ���� OHD�B��>C�?� ���GB� �� �@�F@��GBM

7{	� �-+(#$'% !,

O , � ���H�� O���>GFE??� P�� K@��?H��>CD� �D���b?@��J� ��B���� ����@����� ��Db?�??@�� �BGJ
* � dHD���� OWDDE??� E��>�� �>� �D��@D��� CBB��� B@?���E??@���� OHB����?�� K@��?H��>CDP���
@�� oB��>H��>CDP��J

( �� �-+(#�H&'$)�"$+� �&�"��I"!%�	� n� }c^\ tT^gchZ`a� UVVU\T� r `ogce� oUkUfUZ]9
hU� i X` \ � ^ � \ ]d UX� kbV[UY� Uaj� Uajh]aUh� P]dUX� OTcg[^Vgdo^\� UajUhqVXUY+�

^dUVjUX� ��� d g\^ctrT^� ]h� �� hZ^o^[� _`cgh� ^VYgXgXX�
nZ� �Q��4Uh� oTcg[^VdT� ^VYgXd `\ j � ]cXUVd ]oU\ � ^Z� `VV^d � kUfU� ^ � th`hZ`c�

VUXX�� ‰h^Y� ^� lgcghZ� YTc`Vj \^Y� _gVX� fga^� oUXbVXU\T� UZX� ^� XThZXh]aUX�� n� th`hZ`c�
_gVX� ^� r^[hUcUa� kWl^c^\th\gY^+� W� qZU\rUXUXX� r^[^X+� W� \U_UZXU� YT� ^� Y^\ tUVV`cX



,- � K@��?H��>CD

�Ygcd`\jkW�+� rm_r^XX^� bhhZU� ]h� ghZV^Xr^XX^� kUV� ^� l^cV^d U\XUX�� n� l ^cV^d U\X�
Y]X� r`ZosV� `VVX�� kUVhWr`ZosV�;>#�2�(���<� _^aj� hZb_UXh]aT� X^\`thosV+� ^dUVjoU\�
Y]l_ThUVXU� d ^a`X� d T\[U\� d g\^ctrT^� ]h� hZ^o^[� _`cgh� �bhhZUhU\� �Q� Y]l_ThU9
VW_UV��� nZ� ^Vhsr`Z�;>#�2�(��0<� X^af^TX� `VX^V`\gh� _`V^hZX`hgYg\� _`V^hZXgXX`Y��
nZg\o^\� ^� \WY� ]h� ^� Y^Xg\ `Y � \Ud � cU\[UVYUZXUY� _`V^hZXsfgaa^V�� n� l ^cV^d U\X�
;����3(��0<� YgcV`XgZ_^� _gVX� fga^To^\+� dT_UV� ^Z� `VX^V^� UVkga^[gXX� Xbc_]\jUYUX� ^�
th`hZ`c\^Y� YUVVUXX� fs_`r^aj\T^�

n� P]dUX� OTcg[^Vgd� d Ua^V^YiV`h`\^Y� lTVV^\^X`o^\ � ^� •g\ZUc_^Xm_� • `cX�
cU\[UVYUZUXX� Xbooh]aaUV� ^ � l^cV^d U\XoU\+� ^dUVj� ^� fi \YUcUY+� \^aj_`VV^VYgZsY�
]h� o^\Y`cgY� ]c[UYUTX� Y]l_ThUVXU�� n� Yg\ZUc_^Xm_gY� UVVU\kUVU� ^� vToUc`VTh� • `cX�
_gVX+� ^dUVj� ^Z� Tl^cghgY� ]c[UYUTX� _][XU�� S T\[Y]X� l ` cX� X`d ga^XX^� ^� Ygcd `\ jX�
�QQ�4oU\� V]XcUfbXX� ^� • ^XgVTYih� • `cX�� ST_UV� _][UVdUZXU� ^� \ ]d UX� Y^XgVTYihg9
Y^X+� UZ]cX� hZUd oUYUcqVX� ^� Ygcd `\\ j^V�� uVVU\Z]YoU\� _gVX� ^ � NZgtT`V[UdgYc^9
X^ � • `cX� Th+� ^dUVj� fUVU\XWh� Y]l_ThUVUXXUV� cU\ [UVYUZUXX� ^� l ^cV^d U\XoU\ � ]h� ^�
d i \Y`hghZX`VjX� Y]l_ThUVXU�

P^aj� r^X^Vgd d ^V� cU\ [UVYUZUXX� ^� Y^\tUVV`c�� PUd� oUkgVj`hgVr^XX^� rUVj9
ZUX]X� UajUXVU\� _`V^hZX`hT� _UcUh]a� hUd+� rThZ� WX� YTZ`csV^a� ^� th`hZ`c� \U_UZrUXXU�
YT�� n� Y^\ tUVV`cT� rT_^X^VX� OThd ^ctY� ^� d ^a^� hZ`d `c^� rgZX^� V]XcU+� dUa^VYgX_^�
UYbZoU\� ^� oTcg[^Vgd � Ta^Za^X`h`\^Y� kW� UV_]X� 4 � ^� th`hZ`c4Y^\tUVV`c� UajqXXd p9
Yb[]h]X�� ud UVVUXX� OThd ^ctY� dUaWcTZXU� •gcghZgchZ`a� YqVqajd T\ThZXUcT� ]h� d T9
\ThZXUcUV\bYT� XThZXh]a]X� Th�

nZ� ^VYgXd`\j � UVkga^[`h^� thi l ` \ � ^Z� UVhW� V]l]h� _gVX� ^� th`hZ`cT� r ^X^V9
dT� hZUc_UY� ]h� ^� YbZTa^Za^X`h� cU\[hZUc]\UY� ^� V]XcUrgZ`h^� hgc`\�� uZ� ^� kgVj^9
d ^X� �Q�Q4Ta� X^ cXg XX� ]h� ^ �27L36B27<� ;?6<8/;� \]_U\� YUcqVX� oU� ^� XbcX]\UVUd oU��
uooU\� ^Z� T[WoU\� ^V^Y iV\^Y � YT� ^� oTcg[^Vd T� `VV^d Ta^Za^X`hT� hZUc_UY+� V]XcU9
fb\� ^Z� Uajh]aUh� r^[hUcUa� ����� UZUc� kW� o]YUT[WoU\�+� ^Z� Uajh]aUh� oUVhW� lT^t+�
^� l]\ZqajT4� ]h� o^\YcU\[hZUc+� ^� _^heXr`VsZ^X�

�� � �� ,� )�%!,&� 4(9">)-%� %�9!#$%%!,�&	�P ]dUXgchZ`a� UajUhqV]h]\UY� ^� oUkUfU4
Z]hU� i X` \ � YU[_UZW� kUVX]XUVUY� ^V^Y iVX^Y� YT� ^ � a^Z[^h`a� kUfVW[]hU� hZUd9

lg\Xf`osV�� u \ \UY� YU[_UZUXX� ^Z� Tl^cT� kgcc^[^Vgd � oUkUfUZ]hU+� ^Z� Uajh]aUh� \ ]dUX�
lT^t� V]XcUfbXXU+� uVZ`hZ� ]h� vgX^cT\aT^� o`\ j `T\^Y� a^Z[^a� \ jUch^\ j^akgcc`h^+� ^Z�
�� d TVVT`c[� kc^\Ygh� r^[Th^ct+� ^� Xi [gd `\ j � ]h� XUtr \TY^� _m_d`\j^T�

P ]dUXgchZ`a� a^Z[^h`aT� kUfVW[]h]\UY� �Q��4��� � � YbZbXX� Xboo� h^f`Xghh`9
a^� Th� _gVX�

‹� n� \Ur ]ZTl^c� V]XcUfbXX]oU\� \^aj� hZUcUlUX� f`XhZgXX^Y � ^Z� `VV^d T� dUa9
cU\[UV]hUY+� oUkUYXUX]hUY+� ^ � a j `c^Y� ]h� qZUdUY� `VV^d YbVXh]aU\� Xbc9
X]\W� kUV]lmX]hU�

‹� nZ� Tl^c� ^� VUaYgchZUcpoo� XUtr\gVsaT`c^� ]lqVX�� n�_UajTl^c+� UVUYXcgXUtr9
\TY^+� _^hd Uad i\Y`V`h+� a]la j `cX`h� ajgchmXgXX� qXUd oU\� d U\X� _]aoU�

‹� n� XUcd UV]hcU� fUVVUdZW� _gVX� ^� \^ajkgYe� Yg\tU\Xc`tTs� ]h� Xboo� gVj^\�
XUcqVUX� ajgch� kUfVW[]hU+� d T\X� ^� •^f\^4+� ^ � • irc4_T[]Y+� OUcVT\� ]h� NZT4�
V]ZT^�
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n� kbV[UhecT� a^Z[`VYg[`h� kgYgZ^Xg9
h^\+� U_gVetTsh� eXg\ � ^V^Y iVX� ` X� Y^ lTX^VTh9
X`_`+� `ciXUcd UVW_]�

n� fUVU\XWh� hTYUcUY� UVVU\]cU� P]dUX9
gchZ`a� c]hZUhU[]hU� ^� _TV`a� Tl^cT� XUcd UV]h9
]oU\� ��� ˆ4gX� XU XX� YT+� dma� P^aj4OcTX^\\T^�
c]hZU� ��� ˆ� _gVX�� nZ� gVths+� [U� dT\Wh]aT� \ ]9
d UX� `ci � UajcU� T\Y`oo� d Uars[mXgXX^� ^� _T4�

A � [��VV� ��@BD�C��� V`alT^tgX� ]h� ^� 55�� hZ`Z^[� UVUf]cU� P]dUX9
gchZ`a� dUaUVWZXU� P^aj4OcTX^\\T`X�

n�5I5�� hZ`Z^[� _]a]\� P ]dUXgchZ`ao^\� Th� d UafUVU\XUY� ^� dg\glsVTidgY��
� � � �4oU\� hZ`d iY� d `c� ���� _gVX�� n� o^\YT� qajUY� Q�� ˆ4`X� Q� o^\Y� UVVU\WcTZ9
XU�� n� VUarmcUhUoo� dg\glsVTid�� ^� • ci l l4dp_UY+� ^� •^f\^4|UhZXk`VT^� _^hb\XW�
Y^cXUVV+� ^� rU\aUcUVX� _^haj`cXs� _`VV^V^XgY� \ ]d UX� hZb_UXh]aU+� ^� •^f\^4|UhZXk`4�
VT^� hZ]\o`\ j `Y� hZT\ [TY`Xih^� _gVX�

< < � �##G� �$�� H&%+�'0�� ���0(""!'� .$"&#&�!9�	� P ]d UXgchZ`a� UVhW� th`hZ`c^ � ^�
NqX�lgcghZ� YTc`Vj+� I�� |TVdgh� _gVX�� n� aj^YgcV^Xo^\ � ^Zg\o^\ � ^’� gchZ`agX� ���
]_U\� YUcUhZXqV� OThd ^ctY� Y^\ tUVV`c� Tc`\ jmXgXX^+� ^YT� ^� th`hZ`c� XUVfUh� oTZ^V9
d `X� ]V_UZXU�� •gVTXTY`f` \^Y� kW� Tc`\ j_g\^V^� ^� r^X^Vgd � YbZlg\XghmX`h^� _gVX� ^�
d g\^ctrT`Y� ]h� ^� Y^XgVTYih� Uajr`Z� ^iXg\sd T`f` \^Y� d UahUd d ThmX]hU� c]_]\��
�Q��4oU\� OThd ^ctY� f^_ ^hV^X`c^ � Xbc_]\ jX� kga^[X^Y� UV+� ^dUVj� dUakghZXgXX^� ^�
l^lh`agX� ^Z� ThYgV`Y� kUVqajUVUXT� fga`XsV�� n� l^lgY\^Y� d UaXTVXgXX`Y� ^� lgVTXTY^T�
^aTX`tTsX� Th�� nZ� Uajr`ZT� UhYq_WX� kUV_`VXgXX^� ^ � lgVa`cT� r `Z^hh`a+� oU_UZUXX]Y� ^�
hZqVUX]hUY� ]h� ^Z� UVr^V`VgZ`hgY� `VV^d T� \ jTV_`\X^cX`h`X�� n� Y^XgVTYih� Uajr`Z�
oUkgVj`h`\^Y� YgcV`XgZ`h`c^� Tc`\ j iVs� lgVTXTY^� ^�$!#*�4�3���+� �>YiVXicY^d lkœ��
UV\U_UZ]hX� Y^lX^�

OThd ^ctY� r^ctgX� YUZ[UXX� ^� hZgtT^VThX`Y� UVVU\�� �Q�Q4o^\� ^� th`hZ`c� UVVU\�
UVYb_UXUXX� r`cgd � d Uc]\ jVUXYmh]cVUX� i X` \ � ^� cUTtrhX^ao^\ � UVkga^[X`Y� ^ �$O��2i

!l�@*�� �-��)�/� �� (. ���*�(�'!� �**��+� f^_^hV^X`X+� ^dUVj� aj^YgcV^XTV^a� d UaXTVXgXX^� ^�
hZgtT^VThX^� hZUc_UZUXUY� XU_]YU\jh]a]X� ]h� d i \Y`hefh`agY� YT^[ `h`X�� n� NZgtT9
`V[Ud gYc^X^� • ` cX� UZiX`\ � Y]\ jXUVU\� _gVX� k]VVUa`VTh^\� kgVjX^X\T� Xg_`ooT� XU_]9
YU\jh]a]X�

n� dUaXgcVs� T\X]ZYU[]hUY� d UVVUXX� OThd^ctY� Uaj� hgc� hZgtT`VTh� cUkgcdgX�
r^fXgXX� _]acU�� �QQ�4oU\� d UarTc[UXXU� ^� d i\Y`hXbc_]\ jYUZ]h� YgchZ^Y`\^Y� YUZ9
[UX]X�� nZ� UVYb_UXYUZW� r`cgd � ]_oU\� ^ � cUTtrhX^a� Xbc_]\ jUYUX� kga^[gXX� UV� ^�
d i\Y`hgY� Ua]hZh]aoTZXghmX`h`csV� qZUdT� o^VUhUXUY� ]h� oUXUah]aUY� UhUX]\�� �QQ�4�
oU\� oU_UZUXX]Y� ^Z� bcUah]aT� ���� ]_Uh� YgcXsV�� ]h� ^� cgYY^\Xh`aT� \j ia[mfcsV� hZsVs�
Xbc_]\jX�� �Q��4oU\� Xbc_]\ j � hZqVUXUXX� ^� ��� sc`h� d i \Y^\^lcsV� ]h� ^� ajUcdUY4�
d i \Y^� oUXTVX`h`csV� ��� ]_Uh� YgcTa�� nZ� �Q��4Uh� ]_UY� YbZUl]cU� P]dUXgchZ`a�
cU\[UVYUZUXX� ^ � VUar^V^[soo� hZgtT`VTh� Xbc_]\jYUZ]hhUV�
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P]dUXgchZ`a� YqVlgVTXTY`f` \^Y� VUakWoo� t]Vf^� ^Z� Ui9
csl^T� gchZ`agY� gVj^\� Y^Xg\^lgVTXTY^T� Yg^VmtTsf`\^Y� ^� V]X9
cUrgZ`h^� _gVX+� ^dUVj� } c^\ tT^gchZ`a � UVVU\� Tc` \ j iVX� ]h�
d Ua^Y^[`VjgZX^� YbZUVU[]h]X� €cghZgchZ`argZ�� n� oUcVT9
\T� ic^VYg[s� YbcbY� ^Z� € hZXc`Y� S ^aj^c� S g\^ctrT`c^� X` 9
d^hZYg[X^Y+� ^dUVj� ^� kc^\tT^4lgcghZ� r`ogce� i X` \ � P ]dUX9
gchZ`argZ� ]h� €V^hZgchZ`argZ� YbZUVU[UXX� 4 � }c^\ tT^gchZ`a�
_UX]VjX`ch^TrgZ� ^� }bV[YbZT4XU\aUcU\� ]h� uhZ^Y4ykcTY`o^\�
n \\^Y� ]c[UY]oU\+� rgaj� dUa^Y^[`VjgZZ`Y� ^Z� gcghZ� hZU9
cUl_`VV^V`hX� ^� Yg^VmtTso^\+� d T\X� VUrUXh]aUh� kc^\ tT^� hZb9
_UXh]aUh]X+� hZgca^Vd ^ZX`Y� ^� YbZbh� gcghZ4\]dUX� r^ctgX� ^�
hZgtT`V[UdgYc`tT`_^V� ]h� `VX^V`o^\ � ^� kgcc^[^Vd T� dgZa^V9
d ^YY^V� hZUdoU\��,f-U � �C���� n7C�� € cghZgchZ`a� ]h� P]9
dUXgchZ`a� hZb_UXh]aT� hZUcZW[]hX� mcX� ^V`�� uaj� rs\^l l^V�
Y]hWoo� r^hg\Vs� hZUcZW[]hX� YbXbXX� €cghZgchZ`a� ]h� ^Z� €hZX9
c`Y4S ^aj^c� S g\^ctrT^�� maj� hZqVUXUXX� dUa� ^� r `cgd � th`9
hZ`c� hZb_UXh]aU+� ^dUVj� VUrUXWh]aUX� oTZXghmXgXX� P]dUXgc9
hZ`a� hZ`d `c^� ^rrgZ+� rgaj� ef^oo� r`ogce_^V� kU\jUaUhhU�
}c^\tT^gchZ`agX�� n� r `cgd � th`hZ`c� hZb_UXh]aU� �QQ�4Ta� d ^c^ [X� kU\\+� dma� YT�
\Ud� ]VUZW[XUY� ^Z� gcghZ4\]dUX� ]h� ^Z� gcghZ4ghZXc`Y� Y^lthgV^XgY�

�Q���� gYXsoUc� �4]\� P]dUXgchZ`a� ]h� ^Z� €hZXc`Y4S^aj^c� Sg\^ctrT^� hZb_UX9
h]aT� hZUcZW[]hX� mcX^Y � ^V`+� ^dUVj� }c^\tT^gchZ`a� ]h� €cghZgchZ`a� UVVU\� Tc`\j iVX�
�QQ�4oU\� th^XV^YgZgXX� rgZZ`fiY� €V^hZgchZ`a� Th+� maj�fbXX� V]XcU� ^�dB6. /<� P8RA3FM
<:D&� ^dT� ^ccsV� X^\ehYg[gXX+� rgaj� P]dUXgchZ`a� _UZUXW� hZUcUlcU� Xbc� u icsl`o^\�

S TiX`\ � cU\[oU� XUXXU� ^Z� qajUTX� u icsl`o^\+� ^Z� �QQ�4^h� ]_UYXWV� YUZ[_U�
OThd^ctY� Y^\tUVV`c� kTajUVdU� ^ � aj^cd^XgY� kUV]� Tc`\j iV�� �QQ�4oU\� P]dUXgchZ`a�
lcgXUYXgc`XihX� �_][\bYh]a�� rgZ� V]XcU� Ž]V\jia^X4nkcTY^� Uaj� c]hZU� �P^dmoT^�� ]h�
•bZ]l4nkcTY^� �{gag� ]h� • ^d Uci\ �� kUVUXX�� nZ� UVYb_UXYUZU\[W� ]_UYoU\� YThZ]VUhmXT�
UVVU\WcZ]h]X� •UVUX4nkcTY^� \^aj� c]hZU� kUVUXX� �{^\a^\jTY�+� maj� ^V^YiVX� YT� ^� \ ]9
dUX� aj^cd^XoTcg[^Vgd �� P ]dUXgchZ`a� XUr `X� oUV]lUXX� ^� \^aj� `VV^dgY� hgc^To^�

€ 9 � �� �-+(#�% $0&!")(+$�'!0&�	� n� ajgch� a^Z[^h`aT� kUfVW[]h� ^� d i \Y`hghZX`Vj �
hZ`d `\^Y� \b_UYU[]h]rUZ� _UZUXUXX�� n� XUcd UV]h� \^aj^c`\ je� Yg\ tU\Xc`9

V f ^ � lU[Ta� UVWhUamXUXXU� ^� d i \Y`hh`a � hZUc_UZUXXh]a]X�
n� >cU\[Ym_qVT� Xbc_]\ jUY@� d T^XX� ^ � \ ]d UX� hZgtT`V[Ud gYc^X`Y� k]VTa� VU9

a`VTh� YbcqVd ]\ jUY� YbZbXX� d pYb[ rUXXUY� th^Y�� n� l ` cX� agXr^T� lcgac^d f^�
��Q���+� ^dUVj� Uaj� hgc� c^[TY`VTh� X]ZThX� X^cX^Vd ^ZgXX� �^� lcgVUX`c[TYX^Xec`csV+

��

o � ��������� �� ��?�C�C��B	�
��B@��c� ���B��P��	� ,f^-�
_O�BI�b?��� ,^^n7P��a
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^� hZgtT^VThX^� kgcc^[^VgdcsV�� d T\X` f` iV� hZgVa`VX� d `h� Uicsl^T� hZgtT`V[UdgYc^9
X^ � l `cXgY� lcgac^d f` \^Y� Th�� n� >cU\[Ym_qVT� Xbc_]\ jUY@� d UahZq\XUX]hU� i X` \ � ^�
P ]dUX� NZgtT`V[UdgYc^X^� • ` cX� �PN„Ž•�� UVd ]VUXT� ^V^l f^� ^� l ` cX� UckicXT� lcga9
c^d f^ � VUXX� ��Q���+� ^dUVj� dUaUajUZUXX� ^� d ^c”TZd ih� ^V^l_UXW� X]ZThUT_UV�� n� \]9
d UX� hZgtT`V[Ud gYc^X`Y� u ics l^� VUa\^ajgoo� d i \Y `hl `cXf^ � _gVX�� n� 55�� hZ`9
Z^[� UVUf]\� ^� PN„Ž•4\^Y� �� dTVVTs� X^af^� _gVX+� WY� cU\[UVYUZXUY� ^� VUa\^ajgoo�
kc^YtTs_^V� ^� l^cV^d U\XoU\ � ����� rUVj� ^ � ���4oWV��

�Q��4oU\� u�� OUc\hXUT\� ^� hZgtT`V[UdgYc^X`Y� UajTY�_UZUXWfU� ]h� XUgcUXTYih^�
>n� hZgtT^VTZdih� UVWkUVX]XUVUT� ]h� ^ � hZgtT`V[UdgYc`tT^� kUV^[^X^@� tmdp� Yb\j_]oU\�
YcTXTZ`VX^� ^� d ^c”ThX^� UVd]VUX� ^V^l_UXW� cU\[UVYUZ]hUTX�� n�d^c”TZd ih� kUVqV_TZha`9
V^X`c^ � Tc`\j iVs� Ymh]cVUXUX� cU_TZTg\ThX^+� fgoogV[^VT� UVdgZ[iV`h\^Y� \ jTV_`\mXgXX`Y�
^� hZgtT`V[UdgYc`tT`o^\�� nZg\o^\� u [ i^c[ � OUc\hXUT\� Yb\j_]\UY� dUafUVU\]hU�
r`cgd � c]hZcU� hZ^YmXgXX^� ^ � hZgtT`V[UdgYc^X`Y^X�� fgoogV[^VT^Yc^� �u�� OUc\hXUT\�+�
tU\XcThX`Yc^� �n�� OUoUV+� •�� • ^iXhYj�� ]h� o^VgV[^VT^Yc^� �•�� vTUoY\UtrX+� •�� vi9
”Udoica��� nZ� I�� |TV`ar`ogce� iX` \ � ^ � hZ^Y^[`h� hZUc_UZUXT� kgcd `Y^X� Th� bVXbXX�

O ""	��&"+$%�0%!% !'� I'�"�$)!%!���� �� �( )(#(	� �##-'-%� ��2�&"!,.$"&#&�!'�5	� �QQQ4�
o^\ � P]dUXgchZ`a� ef� th`hZ`c^�TT �S�B�H��VUXX�� nZ� Tkfe� ic^VYg[s� b\`VVs� lgVT9

XTY`X� ^Y ^cX� kgVjX^X\T+� [U� UrrUZ� dUa� YUVVUXX� hZ^o^[ iV\T^� €XXs� _g\� OThd^ctYXsV+�
^YT_UV� hgY� Y]c[]hoU\� \Ud � UajUZXUY� ^ � \]ZUXUTY�� •qVb\bhU\� ^� YqVlgVTXTY^T� ]h� ^�
hZgtT^VThX`Y^X� ]cT\XW� Y]c[]hUYoU\� \Ud � ]cXUXXUY� UajUX��TT �|TVdgh� eaj� ag\[gVX^+�
rgaj� hgYY^V� ^YXm_^oo� YqVlgVTXTY`X� YUVV� kgVjX^X\T+� \Ud � YUVV� _ThhZ^cT^[\T� ^Z� UcW�
^VY^Vd ^Z`h`XsV� hUd+� hWX� ^Zg\� ^� _]VUd]\jU\� _gVX+� rgaj� YT� YUVV� V]l\T� ^� r`cgd �
th`hZ`c� hZb_UXh]a]oWV�� PUa^Xm_^\� _ThZg\jiVX� ^� hZgtT^VThX`Y� UVVU\T� >cU\[Ym_qVT�
Xbc_]\jUYrUZ@� ]h� UV]cXU� ^ZgY� dUahZq\XUX]h]X+� �Q��4oU\� lU[Ta� €XXs� _g\� OTh9
d ^ctY� VUdg\[gXX� ^� Y^\tUVV`cT� lghZXcsV�

u ZiX` \ � P ]dUXgchZ`a� a j^cd ^XT� XUc9
fUhZYU[]hU� kUVajgchiVX�� >xUVjUX� Ym_`\ i \Y�
d ^a i \Y \^Y� ^� \^ l � ^V^XX‘@+� 4 �fUVU\XUXXU� YT�
^Z� ef� Y^\ tUVV`c� O Uc\ r^c[ � _g\� OqVg–+� dT9
Ygc� UVWXUcfUhZXUXXU� ^� \ ]d UXUY� Tl^cT+� l]\Z9
qajT� ]h� Y^Xg\^T� ]c[UYUTX�

n� th`hZ`c� ef� ���BCDVHB�?��C�C�����T[U9
gVsaT^T� ^V^l f^� ^�VC�D������>���� UV_U� _gVX+�
^dUVj� YTd g\[X^+� rgaj� ^� \ ]d UXUY� d T\9
[U\� d `h� \]l � kUVUXX� `VV\^Y� ]h� ic^VYg[\T9
iY � Th� YUVV� d T\[U\YT� kUVUXX�� n� l `\aUcd `\ �
hZb_UXh]a� ^Z� UcWhZ^Y� lgVTXTY`f`c^� hZsVmXgXX�
kUV� ^� XbooT� `VV^d � UVVU\+� ]h� Uaj� r^X^Vd ^h�
r^[hUcUa� _^V^d T\X� kVgXX^� YT] lmX]h]cU� ^�
_TV`a� efc^kUVghZX`h^� t]Vf`osV�� n� \ ]d UX�
XUcfUhZYU[]h� t]Vf^T� YbZ]� X^cXgZgXX� ^Z� ^\9
agV� ]h� kc^\ tT^� a j^cd ^XgY� dUars[mX`h^+

a � ��������� �BL�D���� �� x���L�?�DH? �
��?G�� �H�� œ������ O��?�@���	� ,f^*

��
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}c^\tT^gchZ`a� r ^ X` c� d U\XT� _T[]YUT\UY� ^Z� UVkgaV^V`h^� �XUc9
fUhZYU[]h� P j ia^X� kUV]�+� TVVUX_U� €cghZgchZ`a� UajUh� c]hZUT9
\ Y � 4 � ^� O ^VXTYid \^Y+� ~ Yc^f\ ` \^Y+� †hZ^Y4• ^iY`Zih\^Y�
^� dUahZUcZ]hU+� oUr^XgV`h� ^� •bZUV4•UVUXcU�

n� l ` \aUcd ^\ThX`Y � XUc_UT� d Uar^VVa^X`hc^� VUVXUY� ^�
Ygcd`\jo^\� Th�� nZ� `VV^d � VUakWoo� ag\[f`_`� ^� r^[hUcUa� _`VX+�
^� � �B�?���>� ��	� _^ajTh� ^ � Y^Xg\^T� r^X^Vgd � \b_UV]hU� lU[Ta� ^�
Ygcd`\j� [gYXcm\`f^� VUXX�

����4o^\� ^� Y^Xg\^T� YT^[`hgY� ^� YbVXh]a_UX]h� ��� ˆ4`X�
XUXX]Y� YT�� nVkc][� _g\� {TclTXZ+� ^� \ ]d UX� r^[TXU\aUc]hZUX� kVgX9
X`f` \ ^Y � ^[d Tc`VTh^+� YUZ[Ud]\jUZ]h]cU� P ]dUXgchZ`a� r ^X^V9
d^h� Y^Xg\^T� kVgXX`X� YUZ[UXX� V]XcUrgZ\T+� ^dUVj� d ]cUX]oU\� ]h�
UcUf]oU\� ^ � d `hg[TY� rUVjU\� `VVX� ^� ocTX� kVgXX^� iX`\ �

~u� j - �� �! �.�� �)(�!

‹� n� 5I5�� hZ`Z^[� iXgVhs� \UajU[U� ajgch� a^Z[^h`aT� kUVUdUVYU[]hX� UcU[9
d ]\jUZUXX� P]dUXgchZ`ao^\+� YqVb\bhU\� ^� VUadg[Uc\Uoo� `a^Z^XgYo^\��
^� _UajTl^co^\+� ^Z� UVUYXcgXUtr \TY`o^\ � ]h� ^� a]la j `cX`ho^\ �

‹� n� P ]dUXgchZ`a� UajUhmX]h]X� Yb_UXW� rehZ� ]_� kUfVW[]h]\UY� Tc`\ j_g\^9
V`X� OThd ^ctY� Y^\ tUVV`c� lgVTXTY`f^� r ^X`cgZX^� dUa�� u \ \UY� YbhZb\rU9
XWU\� hTYUcqVX� d UahZTV`c[mX^\T^� ^Z� gchZ`agX+� UVkgfX^\T� ^� VUakWoo� oUVhW�
UVVU\Xd g\[`hgY^X� ]h� lcgoV]d `Y^X�

‹� n� a^Z[^h`aT� hTYUcUY� Yb_UXYUZX]oU\� ^� lgcghZ� d TVTX^cThX^� hZUVVUd� kUV9
UcWhb[bXX� ]h� P ]dUXgchZ`a� ^� _TV`a� efc^kUVghZX`h`X� YUZ[T� Yb_UXUV\T� h^9
f ` X� f^_`c^�

>
�

j )�2)(�! � )(� &�*�2 �� !

, � ��B���� �HB?� K@��?H��>CD� VHB�?����� ���F�>���� �� RTR � �>C>�F� �C�HF���O�B@P��J� * � [�
L�?C�H>?�� ��D� K@��?H��>CD� VHB�?��C�C?� �>� �D���WB@�� �B�G� *+� @�@P��J� U � ��B���� ���C?H�
�H�C���� �PB?��� K@��?H��>CD� D�>F��CD�� O��BGF@�@���� �>��D���WB@�� �?C�J� X � K���>>@?��
��D� o � ��������� �����BBC�� VHB�?��C�C���� OG� ��C���B���?M� g � ��B���� D�����?H��?� �>��>�??�
K@��?H��>CD� �� RTR � �>C>�F� �@D@�J� n � ���� �>� �B�V?@?�B��� �� VC�D������>���� �B�@���J

f � ��@�?� ��?H??� K@��?H��>CD� �V���� ��>�?G� �>���VL�>� l��`VCP��� �� RTR � �>C>�F� �@D@�J
^ � ��B���� �@BH��?�?c>E??� ��D�� �B@�o??`� �H�� ��������	� ���H�� P���>�??�� K@��?H��>CDP���
�� �>H��CB��� ?E��@�����?J� ,+ � lB@�?�7�� �� �@B�C?� ��������� ���B?�����VO�� VHB�?��C��J� ,, � ���
H�H>?�� �� �@��?H��>CD�� ����C��@�� �>H��CBF��H���?�� �H>D�B���� P�OHB�C�C?J� ,* � ��� �HB?�
�� �@B��� TT � S�B�H�� ��BCDVHB�?��C�C���J

,U � d�?C�H>>C?H�� ��D� �� �@��?� D�>F��CD� D�H��� O��BGF@�@���� �>� H���?M� A� �CB��>?� ?CPBCQ
>�?�OH��C�CP��� �>������>@?��� ��DM� ,X �qBBb?�C?H��E��>�� o??`� �H�� ��������	� K@��?H��>CD�
�����BBC��C���� �� VHB�?����� VH�?�@�C?M
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€ � ��,"&�� ("�(% 3#&� &.�'&� ("%>;;%-,-#	�n� 5I5�� hZ`Z^[� UVUf]\� n \aVT^� Xg_`ooc^�
Th� ^ � _TV`a� UajTY� VUar^X^Vd ^h^oo� ]h� VUaa^Z[^a^oo� gchZ`a^� _gVX�� †VU\�

f ` c X� ^� _TV`aYUcUhYU[UVUd oU\� ]h� ^� XWYUYT_TXUVoU\�� n� YqVkbV[T� ^\agV� XWYU4�
oUkUYXUX]hUY� kUVqVd eVX`Y� ^Z� bhhZUh� XbooT� `VV^d � UajqXXUh� XWYUoUkUYXUX]h]X��
nZ� ^\agV� kg\X� hXUcVT\a � ^� _TV`a� kW4� l ] \Z\Ud U� _gVX+� vg\[g\� lU[Ta� ^� _TV`a�
VUakg\Xgh^oo� YUcUhYU[UVd T� ]h� l ]\ZqajT� YbZlg\Xf^� _gVX�� n \aVT`X� ^� >XU\aUcUY�
YTc`Vj \Wf]\UY@� \U_UZX]Y�

nZg\o^\ � ^Z� ^\agV� a^Z[^h`ao^\ � UYYgc� d `c� \Ua^Xm_� Tc` \ jZ^XgY� YUZ9
[U\UY� fUVU\XYUZ\T�� nZ� Tl ^cT� XUcd UV]h� \b_UYU[]hU� ��+��e! � ^V^thg\ j^oo� _gVX+�
d T\X� d `h� gchZ`agYo^\ � �~Nn� 4 � �+��e&� P ]d UXgchZ`a� 4 � �+�� ˆ��� n� d phZ^9
YT� oUcU\ [UZ]hUY� hgY� a j `co^\ � UV^_ iVX^Y � ]h� \ ] r ` \ j � d iX^Xso^ \ � n \aVT^� VU9
d ^c^ [ X� ^Z� ~Nn4XsV� ]h� P ]d UXgchZ`aXsV�� n� 55�� hZ`Z^[ � UVUf]\ � P ]d UXgchZ`a�
d Uar^V^[X^ � WX� ^Z� ^t ]Vb\X]hoU\+� ^Z� ua jUhqVX� yVV^d gY� lU[Ta� ^� \ jUch_^h+�
^t]V� ]h� hZ]\ � XUcd UV]h]oU\ �� n� fgoo� XUtr \gVsaT`\^Y� ]h� ^� \^ajgoo� XUcd U9
V]YU\ jh]a\UY� YbhZb\rUXWU\� ^Z� ^d UcTY^T� ]h� ^ � \ ]d UX� XUcd ]YUY� gVthsoo^Y�
VUXXUY+� d T\X� ^Z� ^\agV�

P ^a j4O cTX^\ \T^� d UZWa^Z[^h`a`o^\ � Xbooh]aUX� ^VYgXX^Y� ^� YThXUcd UVW�
a^Z[^h`agY�� P^aj� a^Z[^h`agY� šcgchZ`ao^\ � d ^c^ [ X^Y � kU\\�� n� dUZWa^Z[^4�
h`aT� XUcd UV]h� \Ud � UV]amXUXXU� YT� n \aVT^� Ta]\ jUTX+� UZ]cX� ^ cc^ � Y]\ jhZUcqVX+�
rgaj� ]VUVd ThZUcX� ]h� \ jUch^\ j^agX� _`h`cgVfg\� YqVkbV[cWV�� n� a^Z[^h`a\^Y� UZU9
YUX� ^� rT` \ jghh`a^TX� n \aVT^� ^ � a j^cd ^XgYcsV� lsXgVX^+� ^dUVjUY� a ^c^ \ X`VX� kUV9
_U_WlT^tgY� ]h� \ jUch^\ j^ao`ZThgY� _gVX^Y�� nZg\o^\� ^ � a j^cd ^XgY� UajhZUch9
d T\[ � Yg \ZUc_`VX`Y� Th� ^Z� ^\agV� a^Z[^h`a � \Ua^Xm_� fUVU\h]aUTX�

n� oTcg[^Vgd � dUas_`h^� ]h� oW_mX]hU� n\aVT^� VUakg\Xgh^oo�
kUV^[^X^� VUXX+� rThZ� th^Y� maj� WcTZrUXXU� dUa� hX^oTVTX`h`X� ]h� kUV9
_Tc`aZ`h`X�

• � ��,"&�� ;(".$"&#&�!9�	� � � 3'� �-')-%	� n \aVT`o^\� ^� 5I5�� hZ`Z^[�
d `hg[TY� kUV]X+� d T\X� d `c� Xi [ f`XgY+� >_TYXgcT`\ ih� Ygc\^Y@�

\U_UZTY+� |TYXscT^� YTc`Vj\W� \U_U� iX` \+� ^YT� �Q��� ]h� ����� YbZbXX�
ic^VYg[gXX�� P ^aj4O cTX^\ \T^� UYYgc� _gVX� r ^X^Vd ` \ ^Y � theth`\��
ajgch^\� \b_UYU[XUY� aj^cd ^XT� oTcXgY^T+� ^Z� ^\agV� Tl^c� d ]a� _TV`a9
UVhW� _gVX�� nZ� gchZ`ao^\� kU\ \d ^c^[X� ^Z� ^VYgXd`\jgh� dg\^ctrT^+�
^� l ^cV^d U\X� ]h� ^� Y]Xl`cXcU\[hZUc�

n� l^cV^d U\XT� _`V^hZX`hgYg\� Y]X� l ` cX� YqZ[bXX� Uajd`h� UV9
VU\� 4 � ^ � Yg\ZUc_^Xm_� ]h� ^ � VToUc`VTh�

n� Yg\ZUc_^Xm_gY� ^� \^aj � kbV[oTcXgYY^V� cU\[UVYUZW� kW\U9
d Uhh]a� ]h� ^� \^a j lgVa`ch`a� Uaj� c]hZ]\UY� �l ]\ZUd oUcUY�� ^Z

���� ���CB��G
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]c[UYUTX� Y]l_ThUVX]Y+� ^� l ` cX� ]V]\� Uaj� Tcg[^Vd `c� kT^+� ^Z� mcs�
]h� lgVTXTYih�f��?'"��� M�(���*�� `VVX�

n� VToUc`VThgY^X� UVhWhgco^\� ^� \^aj4� ]h� YbZ]llgVa`ch`a+�
_^V^d T\X� ^� hZ^YY]lZUXX� d i \Y`hgY�fUVU\XWh� c]hZU� X`d ga^XX^�
n� vToUc`VTh� • `cX� _UZUXWfU� ^� a^Z[^a� _`VV^VYgZsth^V`[osV� hZ`c9
d^Zs� YTUdUVYU[W� `VV^dk]ckT+�o�**��"� g*�2(� ��� _gVX�

n� VToUc`VThgY� _][UVdUZX]Y� ^ � hZ^o^[� YUcUhYU[UVUd � UV9
_UTX+� UZZUV� UVVU\heVjgZ_^� ^� Yg\ZUc_^Xm_gY^X+� ^YTY� ^Z� ^\agV�
Tl ^cX� ^� Yg\YicU\tT`XsV� _][UVdUZX]Y�

ST\[Y]X� l `cX� hZqYh]aUh\UY� X^cXgXX^� ^� _`V^hZX`hT� cU\ [9
hZUc� d UacUkgcd `V`h`X� ]h� ^� hZgtT`VTh� Xbc_]\jYUZ]hX�

�Q��4oU\� O�� Ž Thc^UVT� Yg\ZUc_^Xm_� Ygcd `\ j^� l ^ cV^9
d U\XT� cUkgcd gX� r ^ fXgXX� _]acU+� ^d UVj� d UaY]XhZUcUZXU� ^� _`9
V^hZXslgVa`cgY� hZ`d `X�� nZ� �Q��4oU\� r ^X^Vgd c^� YUcqVX� VT9
oUc`VTh� ‚ V^[hXg\U4Ygcd `\ j � Xbc_]\ jUh\UY� Thd UcXU� UV� ^�
hZ^YhZUc_UZUXUY� XU_]YU\jh]a]X� ]h� ^� hZXc`fYgX�� n� Yb_UXYU9
ZW� ]_oU\� ^� l ^cV^d U\XT� _ `V^hZX`hgY^X� XTXYgh� hZ^_^Z`h� e X9
f` \ � X^cXg XX`Y �

|`V^hZiV� ^� Yg\ZUc_^Xm_gY� _]a]c_]\jUhU\� d UahZq\XUX9
X]Y� ^� hZXc` fYXTV^Vd ^X� ]h� U\aU[]VjUZX]Y� ^� hZb_UXYUZUXUY� d p9
Yb[]h]X�� �Q��4oU\� ^� Yg\ZUc_^Xm_gY� Xbc_]\ joU� TY X^XX` Y � ^Z�
��� sc`h� d i \Y^rUXUX� ]h� ^� ajUcdUYd i\Y^4_][UVdUX�� ‰h^Y�
��� ]_\]V� T[WhUoo� ajUcUYUYUX� ^VY^Vd ^Zr^XX^Y� ^� d i \Y `VX^9
XsY�� �QQ�4oU\� _ThZg\X� ^� VToUc`VThgY� _]acUr^fXgXX^Y� d ]a� Uaj�
_`V^hZXsfgaT� cUkgcdgX�� |`V^hZXsfgargZ� fi Xg XX� ^� d i \Y`hgY� ]h�
l^c^hZXgY� \^aj� Xbooh]aU�

n� d i \Y `hhZUc_UZUXUY� fga^T\ ^Y � YThZ]VUhU[ ]h]_UV� ^�
5I5�� hZ`Z^[ � _]a]\� d Ua]V] \YqVX� ^� d i \Y`hgY� r ^ct^ � ^� hZg9
tT`VTh� ]h� lgVTXTY^T� fgagY]cX�� u ZX� ^� r ^ctgX� ^� hZ^YhZUc_U9
ZUXUY� 4 ����2�G#�� � !� _UZUXX]Y+� ^YTYUX�
QSSnG>��� ^� o cTX����2�G#�� � !� ! �0��((.#G �

h^� UajUhmXUXX�� � � � �4o^\� ^� d i \Y^_`VV^VsY�
Y]l_ThUVWT� ^� l ^cV^d U\ XT� _ `V^hZX`hgYc^ �
d Ua^V^ lmXgXX`Y � ^� S i \Y`hgY� Y]l_ThUVWT�
O TZgXXh`a`X+� d UVjUX� � � � �4o^\� S i \Y `h9
l `cX\ ^Y � �v ^og icThX^�� \U_UZXUY� UV�

n� 5I5�� hZ`Z^[� _]a]\� XbdUadgZa^9
Vgd� og\X^YgZgXX� YT� ^Z� mcUY� YbZbXX� ^Z� ^ac`ccUkgcd � oU_UZUX]h]]cX� ]h� ^Z� b\Ygc9
d `\ jZ^X� ;h "�� O#*�<� YT_m_`h`]cX�� n� dgZa^Vgd� ]V]\ �J3��*�(� V����**� `VVX+� ^YTX�
�Q��4oU\� _`V^hZXgXX^Y� oU� ^Z� ^\agV� l^cV^d U\XoU�� S T\[U\� VUrUXh]aUh� l ^cV^9
dU\XT� ds[hZUcX� 4 � >(��#!��7�D� T\XUclUVV`tTsX+� omcsh`aT� YUcUhUXUX� 4 � kUVr^hZ\`VX�
^rrgZ+� rgaj� kUVrm_f^� ^� YbZ_]VUd]\j� kTajUVd]X� šcgchZ`a� lcgoV]d `Tc^�

œ�BB���� rB�F�?H��

J� i�BB���>>@?���
�E��F��� �� �@V���
CP�C>HB?� ?E�?@��B���
�>��@B���@D���?M

h "�� O#*�� _E����F�B��>@�a� 7 � �� RTR � �>C>�F�
�@D�� b�� ���>�?�� �H>D�BH�� �D���� B�DOH�?H��PP�
�E��?�B@�� 
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•�?L��� r��OO�?L
���N���� Z@���� ���c� VC�?
��D�B�Vb?`��

uZZUV� Uaj� T[WoU\� ^Z� mc� l^c^hZXgY�
^ � >kbV[VTa`_^V@� ^Z� ]VU\� r^ctgX� YUZ[XUY� ^Z�
^\agV� V^\ [Vgc[gY� UVVU\�� u Vl ihZXmXgXX`Y �
oTcXgY^TY^X+� kUVajefXgXX`Y� ^� XUcd ]hqYUX+�
VUajTVYgVX`Y� ^Z� `VV^X^TY^X�� n� r^ct � UajTY�
ef� kgcd `f^� ^� ogfYgXX� VUXX�

�QQ�4o^\� ‚V^[hXg\U� Ygcd`\j^� Xbc9
_]\jf^_^hV^XgX� \jefXgXX� oU� ^� xgdU� •iVU4csV+� ^Zg\o^\� \Ud�
kga^[X`Y�UV�� uZ� ^�VToUc`VThgY�_UcUh]a]rUZ� _UZUXUXX� ^�_`V^hZX`9
hgYg\�� n� r^X^Vgd � ��� ]_Ta� ^ � Yg\ZUc_^Xm_gY� YUZ]oU\� d^c^[X�

n� 55�� hZ`Z^[� UVUf]\� _]aY]ll� YT]VUZW[bXX� ^ � rUVjZUX�
šcgchZ`ao^\+� ^Z� mcUY� dgZa^Vd^� c^[TY`VTh� fUVVUaUX� bVXbXX��
nZ� mc� \Ud ZUXT� kUVhZ^o^[mXs� dgZa^Vgd� c^[TY`VTh� thglgcX9
f^ � d Ua^V^lmXgXX^� ^� >NT\\� } ]T\@� �mcqV�� ST� d ^ai\Y�� \U_p�
l `cXgX�� uaj� b\`VVs� mc� `VV^d ]cX� r^ctgVX� >šcgchZ`a� ^Z� mcU9
Y]@� fUVhZs� ^V^XX�

����4oU\� ^Z� ^Vhsr`Z� r^cd ^[hZgc� r ^a jX^� fs_`� ^�
xgdU� • iVU4X+� ]h� Xbc_]\ jUhh]� Th� _`VX+� [U� \Ud � r ^XgXX� YT�
^� r ^ X� ]hZ^YT� dUaj]cU+� ^rgV� XeV\jgd sc]hZX� lcgXUhX`\hgY�
]VXUY�� uZ� ^� [b\X]h� gYgZX^� Y]hWoo� ^Z� ~ VhXUcT� lcgoV]d `X�

O �� + I��!%+$ ,�"$+ � 9(""(, (#(%%-,(&	� �� � I��!%.!'#� + (,�"�.3#!%�	� n
5I5�� hZ`Z^[� _]aU� 4 � 55�� hZ`Z^[� UVUfU� ^� o cTX� d i\Y`hd gZa^Vgd � kUVUdUV9

YU[]h]\UY� T[UfU� _gVX�� nZ� Tl ^cT� dg\glsVTid � UV_UhZX]hU+� ^ � _TV`alT^tT� _UchU\j�
kgYgZs[`h^+� ^� _`VV^VYgZsY\^Y� ^ � XUcd UV]hT� YbVXh]aUY� thbYYU\X]h]cU� Tc`\ j iVs�
_`aj^� ^Z� ^\agV� d i \Y`hghZX`Vj � ]VUXhZm\_g\^V`\^Y� thbYYU\]h]rUZ� _UZUXUXX+�
^dT� _ThZg\X� \b_UVXU� ^� fga^TY]cX� kgVjX^XgXX� r^ctgX�� ŠUVU\XWhU\ � \b_UYU[UXX� ^�
hZXc`fYgY� hZ`d ^+� \b_UYU[UXX� ^ � hZ^YhZUc_UZUXT� X^agY� hZ`d ^+� ��� �4o^\� UV]cXU�
^� �� dTVVTsX�

n� hZ^YhZUc_UZUXUY� hZ`d `o^\ � ]h� hZUc_UZUXXh]a]oU\� n \aVT^� ^YYgcTo^\�
^Z� UVhW� rUVjU\� `VVX� ^ � _TV`ag\�� n� hZ^YhZUc_UZUXT� _UZUXWY� Uaj� c]hZU� eaj� _]VXU+�
rgaj� hZUc_UZUXqY\UY� \Ud th^Y� a^Z[^h`aT+� r^\Ud � lgVTXTY^T� YqZ[UVd UX� Th� kgVj9
X^X\ T^ � YUVV�� S T\X� d `c� Xi [ f`XgY+� �� � �4� � � �4o^\� V]XcUrgZX`Y� ^� S i \Y`hl `c9
XgX+� ^dUVj� c]hZX� _UXX� ^Z� ����4gh� _`V^hZX`hgYg\� ]h� ��� Y]l_ThUVWX� fi XX^ Xg XX� oU�
^� l^cV^d U\XoU�� n� Y ]Xl `cXcU\ [hZUc� dUaT\agXX�� n� Yg\ZUc_^Xm_gYY^V� ]h� ^� VToU9
c`VThgYY^V� UajqXX� Uaj� ef� UcW� ^V^Y iVX� YT� 4 � ^� d i \Y`hl `cXT�

n� l `cX\ ^Y � rghhZe� T[UTa� \Ud � _gVX� h^f`X� lcgac^d f^�� }W� kUV^[^XiY\^Y� ^ZX�
X^cXgXX`Y+� rgaj� ^� Y]l_ThUVWTYUX� oUfiXX^hh`Y � ^� l^cV^d U\XoU+� ^rgV� hZ^_^Z\T� kga9
\^Y� ^� d i \Y^_`VV^VsY�fga^T\^Y� _][UVd]oU\+� Uajh]aUX� ^VYgX_^� ^� VToUc`VThgYY^V�

uZ� ^ � X^ Y XTY ^ � ^ � hZgtT^VThX^� X^ \gY � X`d ga^XsT� YbZbXX� UVVU\YUZ]hX� _`V9
Xg XX� YT�� � � � �4oU\� V]XcUrgZX`Y � ^ � O cTX� NZgtT^VThX^� • `cXg X+� ^d UVj� d Ualcso`V9
X^ � _UZUX\T� ^� d i \Y`hd gZa^Vd ^X+� [U� \Ud � _gVX� \^a j � hTYUcU�

���
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€ %� ��& �" �." #(�� n� d i \Y`hd gZa^Vd ^Y� kUVVU\[q9
V]hU� ]h� ^� d i \Y`hgY� hZgtT`VTh� fga^TY ]cX� kgVj9

X^ Xg XX� r ^ct ` \ ^Y � YT]VUZW[]hU� c` ]o cUhZXUXXU� ^� VTo Uc`9
VTh� l ` cX� UVWcUV`Xs� l gVTXTY ih^TX� ^ � hZgtT`VTh� cUkgcd gY�
hZqYh]aUhh]a]cU+� ^� d i \Y`hgY� ]VUXYbcqVd ]\ jUT\UY�
^� f^ _ mX` h` c^ � ]h� ^� a^Z[^agY� UVWfga^T\^Y� ^� d Ua\ jTc9
o `V`h`c^+� ^Z� >ghZX`Vjo]YU@� d UaXUcUd X]h] \UY� ]h� ^�
hZgtT`VTh� cgoo^ \ `h� d Ua^Y^[ `VjgZ`h` \ ^Y � kg \Xghh`9
a`c^�� n� VToUc`VTh� cUkgcd TZd ih� UajTY� UVhW� T[UgVsai9
h^� ]h� a j ^YgcV^XT� d Ua_^VshmXsf^�sC��F� ]BH�F� r �H�D� �
��Q� �4� � � � �� _gVX�

N � sC��F� ]BH�F� r�H�D�� ?��b?`� O��	� WD��@F	� ?�L�?�@D��� �>`�H�	� �BG��BC?`� VHB�?����	� �BG�>E��
,f^+7P��� ��?H??� P�� �� V��B����?P� � A� *-� @���� �O�I� L����H���� �� B�P��CB��� VC�?� �D����
��>@�@�@� �CB�� � N>@B���E�c� �@V�>��c�@D��� �� D�>F�DH��?� H�?�H�B`� O�B�>`B�BC�����B� ?�??�
�>��? � s � ]BH�F� r�H�D�� ID�� ?��?H??�	� LHD�� ��?@>��F@���� �H�H>�?C��B� ��BB� ��D�>W�?�?Q
��� �� ����C�H�����D�BC>`��� �HBF���� L�B�>�?@? � lBGPP� A�DB��� �������F�B��� �����>?���Q
�@�?	� ���F� ,^+f7?`B� V@�>WD������>?���@�?� sC��F� ]BH�F� r�H�D�� ,^+n7,^,,� �E>E??� �D��
�H�� ?E��@�������B�?H?� ��I�?H??� P�� �� V��B����?P� � l>��� �� ?E��@����� �� �>H��CB��� ?E��@��7�
��>@�� �B�V�C�C� �CB?�� 

nZ� W� f^_ ^hV^ X` c^ � kga^[X`Y� UV� ^� Xbc_]\ jX� ^Z� T\ajU\Uh� UVUd T� g Y X^X`h9
csV+� ]h� ^� YThfb_U[UVd p� th^V`[gYosV� hZ`cd ^Zs� ajUcUYUY� T\ajU\Uh� ]XYUZXUX]9
h]cWV� ^Z� ThYgV^T� d U\Z`\ �� {g_`oo`� Xbc_]\ j � hZqVUXUXX� d ]a� ^Z� ] fhZ^Y^T� d i \Y^�
hZ^o`VjgZ`h`csV�� n� k]ckT^Y� ] fhZ^Y^T� d phZ^YT[UfU� thbYYU\X+� ^� \WY� hZ`d `c^ �
XTVgh� _gVX� ] fhZ^Y^� [gVagZ\T�� nZ� Tl ^cT� o^VUhUXUY� `V[gZ^X^T� fgaghiVX^Y� _gVX^Y�
T\ajU\Uh� Yscr`ZT� UVV`X`hc^ � _^aj� UhUXUYoU\ � cgYY^\Xh`aT� \ j ia[mfc^�

���Q4o^\� ^� l ^cV^d U\X� Xbc_]\ jUYUX� kga^[gXX� UV� ^� Q� sc`h� d i \Y^\^lcsV�
^� o`\ j`hZgY� hZ`d `c^� ]h� ^� d i \Y^_`VV^VsY� bcUah]aT� \j ia[mf^TcsV�� u ZiX` \ � X` 9
d ga^X`hX� _UZUXXUY� oU� d i \Y^\ ]VYqVTh]a� ]h� oUXUah]a� UhUX]cU�� uZUY� ^� YTkTZUX]9
hUY� ^� d i\Y^_`VV^VsY� ]h� _`VV^VYgZsY� rgZZ`f`ciV`h^TosV+� `VV^d T� X`dga^X`hgYosV�
XbcX]\XUY�� n� _`VV^VYgZsY� d `c� \Ud � Xi [X`Y � dUa^Y^[`VjgZ\T� ^� hZ^YhZUc_UZU9
XUY� ^aTX`tTsf`X+� ]h� ^� hZ^YhZUc_UZUXUYUX� ^ cc^ � Y]c\T+� rgaj� Y `cX^V^ \ mXh`Y � WYUX�
^� hZXc`fYgY� d T^XX�

†V]\Y� cU^YtTsX� _`VXgXX� YT� Ž�� vVgj[� ‚UgcaU� UVWXUcfUhZX]hU� ^Z� ����4Uh� YbVX9
h]a_UX]h4XUc_UZUXcWV�� n� l]\ZUhZYbZbY� �� ˆ4`X� hZgtT`VTh� cUkgcdgYc^� YqVb\mXUXXU�
UV� ]h� fUVU\XWhU\� UdUVXU� ^ � YbVXh]aUYUX� ^� kUaj_UcYUZ]hcU�� n� YT^[`hgY^X� ^ � kbV[9
XiV^f[g\T� ^[s+� ^Z� bcbYh]aT� ^[s+� _^V^d T\X� ^� [gr`\j+� ^Z� ^VYgrgVX^cX^Vd e� TX^VgY�
Uh� ^� lghX^T� o]VjUaUY� ^[soU_]XUVUT\UY� [c^hZXTYih� \b_UV]h]_UV� ^Y ^cX^ � kU[UZ\T�

nZ� ^Vhsr`Z+� ^rgV� ^� VToUc`VThgY+� ^� S i \Y `hl `cXX^V� UajqXX� _gVX^Y� Xboo9
h]aoU\+� fs_`r^ajX^� ^� YbVXh]a_UX]hT� XUc_UZUXUX�� nZg\o^\� ^� YTc`Vj � `VX^V� YT\U9
_UZUXX� Vgc[gY� r`Z^+� ^dUVj� ^� kbV[UX� ]h� ^ � l]\ZqajT� ^cThZXgYc`tT`X� kgaV^VX^� d ^9
a`o^\+� UViX^hmXgXX^� UZX� ^� lcgfUYXUX�

Š�0¯� °62:/7Š…2$/…
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uYYgc� Ž�� vVgj[� ‚UgcaU� r^ctgX� T\ [mXgXX� ^� Vgc[gY� r `Z^� UVVU\+� ]h� ^cc^ �
XbcUYU[UXX+� rgaj� thbYYU\XhU� r ^X^Vd `X� _^aj� XUVfUhU\� dUahZq\XUhhU�� ����4oU\�
^Z� ^Vhsr`Z� Xbc_]\ jX� kga^[gXX� UV� ^ � Vgc[gY� r `Z^� r^X`hYbc]\UY� thbYYU\X]h]cWV��
u ZiX` \ � th^Y� _]Xsfgaa^V� cU\[UVYUZUXX+� _^ajTh� Uaj� T[UTa� VUV^hhmXr^XX^� ^Z� ^Vhs9
r`Z� `VX^V� UVkga^[gXX� Xbc_]\jUY� _ ]acUr^fX`h`X+� [U� \Ud � XbcbVrUXXU� UV� WYUX�� x^�
^Z� ^Vhsr`Z� r`cgd hZgc� fs_`r^ajX^� ^� Xbc_]\ j f^_^hV^XgX+� ^� Vgc[gY� r `Z` \^Y � _]9
Xsf^� UVVU\]cU� r^X`Vjo^� V]lUXX�� nZ� efmX`hgY� iX` \ � Ž�� vVgj[� ‚UgcaU� >kgcc^[^V9
d T@� YbVXh]a_UX]hU� Xbc_]\jUhmX_U� VUXX�

%�0*�� � !@*G� )(� 0/ � �" � ��� 8  *�� �! '?� �� n� YqVlgVTXTY`o^\ � n \aVT^� ic^VYg[s�
•¢…� YbcUT� Xg_`ooc^� Th� ^Z� >Uicsl^T� UajU\heVj@� UV_]X� Yb_UXX]Y+� d UVj\UY� ]c9
XUVd ]oU\ � UajUXVU\� `VV^d � hUd � f i Xr ^ Xg XX� _UZUXW� hZUcUlrUZ� ^� Yg\XT\U\X`VTh�
u ics l `o^\ �

nZ� UajU\heVj� dUaWcZ]hU� ]c[UY]oU\� P ^aj4O cTX^\ \T^� UVVU\heVjgZX^� ^Z�
UcWhUoo� `VV^d gY� XU_]YU\jh]a]X+� d Ua^Y^[`VjgZX^� i c^Vd iY^X� ^� XU\aUcU\�

nZ� ^\agV� YqVlgVTXTY^� d `hTY� kW� UV_U� ^� >c^ajgas� UVhZTaUXUVW[]h@� UV_U�
_gVX�� uZ� ^ZX� fUVU\ XUXXU+� rgaj� n \aVT^� X^cXsZYg [gXX� d T\ [U\ � rghhZ^oo� T[WcU�
YbXbXX� hZb_UXh]aXWV�� nZ� ic^VYg[sY� ]h� [TlVgd ^X`Y � fUVhZ^_^� maj� r^\aZgXX��
>n \aVT`\^Y� \T\ thU\UY� `VV^\ [s � UVVU\h]aUT� ]h� `VV^\ [s � o ^ c` X^ T+� th^Y� `VV^ \ 9
[s� ]c[UYUT� _ ^ \ \ ^Y @�� ‚ j ^YgcV^XTV^a � ^� 5I5�� hZ`Z^[ � _]a]Ta� n \aVT^� } c^ \ 9
tT^gchZ`agX� X^ cXg XX^ � VUakWoo� UVVU\h]a ] \UY � ^� a j ^cd ^XgY � d UahZUcZ]h] ]cX�
kgVjX^XgXX� r^cto^\ �� n� 55�� hZ`Z^[ � UVUf] \ � ^Z� ^\agV4\ ]d UX� UVVU\Xd g\ [ `hgY�
Y Ucq VXUY � UVWX]coU+� d T_UV� P ]d UXgchZ`a � a^Z[^h`aT+� Y^Xg \ ^T� ]h� XU\aUc]hZU9
XT� UcUfU� Xg_`oo� \WXX�

nZ� ^\agV� YqVlgVTXTY^� UajTY� VUakWoo� Tc` \ j ^ � ^� 5I5�� hZ`Z^[ � _]a]\� ^�
aj^cd ^XoTcg[^Vgd � \b_UV]hU� _gVX�� �Q��4oU\� ^ � ŽThc^UVT4Ygcd `\ j � dUa_`h`cgVX^�
uajTlXgdXsV� ^ � kc^\ tT`Y� `VX^V� d Ua]lmXUXX� NZiUZT4th^Xgc\^� c]hZ_]\ jUT\UY� UV9
VU\WcZW� thgd^af`X�� uZ� oTZXghmXgXX^� n \aVT^� hZ`d `c^� ^Z� ^\agV� kVgXX^� VUakg\Xg9
h^oo� _mZT� eXf` \ ^Y � UVVU\WcZ]hT� fga`X+� ^dT� d Ua\jTXgXX^� ^� VUacb_T[Uoo� i X^X� I\9
[T^� ]h� d `h� a j^cd ^XgY� kUV]�� �Q��4o^\� | TYXscT^� YTc`Vj\W� kUV_UXXU� ^Z� I\ [T^�
th`hZ`c\WfU� tmdUX�� nZ� ^\agV� a j^cd ^XT� oTcXgYgY^X� rT_^X^Vgh^\ � O cTX� OTcg[^9
Vgd \^Y� YUZ[X]Y� \U_UZ\T�

n� 5I5�� hZ`Z^[� Q�4��4Uh� ]_UToU\� P ^aj4OcTX^\\T^� a j^cd ^XT� XUcfUhZYU[]9
hU� UV]cXU� XUXWkgY`X�� u YYgcc^� ^Z� ^\agVgY� UVkgaV^VX`Y� O icd `X+� PTa]cT`X+� NZgd`9
VT`X+� •U\j`X+� {^\a^\ jTY`X+� ~ a^\ [ `X� ]h� Ž]V4nkcTY^� Uaj� c]hZ]X�� n� a j^cd ^XoTc9
XgYgY� XUcqVUXU� ��� dTVVTs� Yd �4cU+� ^� V^Yghh`a� lU[Ta� ���� dTVVTscsV� ���� dTVVTs�
kWcU� \WXX�� P ^aj4OcTX^\\T^� XUcqVUXU� thi l ` \ � �� ˆ4^� _gVX� ^� a j^cd ^XgY� XUcqVUX]9
\UY+� V^Yghh`a^� lU[Ta� YU_UhUoo+� d T\X� ���e�

ST_UV� V]XcU� hZUcUXX]Y � _gV\^� rgZ\T� ^� o cTX� a j^cd ^XgY� bhhZUkqaaW� V` \ 9
tgV^X`X� n kcTY`o^\ � • ^TcsXsV4}gY_`cghTa+� d UahZUcUZ_U� UZ� `VX^V� Ž ]V4nkcTY^�
XUcd ]hZUXT� a^Z[^ah`a`X+� �Q��4oU\� r `o g ce X� T\ [ mXg XX^Y � Y]X� YTh� [ ]V4^kcTY^T
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YbZX`ch^h`a+� { c^ \h_^^V� ]h� € c^\ fU� UVVU\�� uZUY�
^� YTh� gchZ`agY� a^Z[^agY� _gVX^Y� ^c^\ j � ]h� aj]9
d `\X� o`\ j `Yo^\ �� OecgY� V^Y X^Y � TXX+� ^� rgVV^\9
[gY� VUhZ`cd ^ZgXX^T+� ^YTY � ^� _T[]Y� UVhW� a j^c9
d^XghmXsT� _gVX^Y� ]h� c^ohZgVa^hgco^� X^hZmXg XX`Y �
^� rUVjoUVT� WhV^YghgY^X�� �� � �4oU\� { c^ \h_^^V� ]h�
€c^\fU� YbZX`ch^h`agY� ^� O cTX� OTcg[^Vgd � c]hZU9
T_]� _`VX^Y+� h^f`X� l ^cV^d U\XXUV� ]h� Ygcd `\ \ j^V��
n� kUr]c� V^Yghh`a� ]c[UYUT\UY� oTZXghmX`h^� t]Vf`9
osV� n \aVT^� [gd m\Tid T� hX`Xi hZX� ^[gXX� UZUY\UY�
^� XUcqVUXUY\UY+� ^� O cTX� OTcg[^Vgd � b\Ygcd `\ j9
Z^XX^V� cU\[UVYUZW� c]hZUT_]� _ `VX^Y+� h^ f`X� l ^ c9
V^d U\XXUV� ]h� Ygcd `\ \ j^V�� uZ� VUrUXW_]� XUXXU� ^�
oecgY� hZ`d `c^+� rgaj� T[W_UV� [gd T\`\h� UcWYY]�
_`Vf^\^Y� ^� a j^cd ^XgY� lgVTXTY^T� ]VUX]oU\+� ^d U9
VjUY� ����4oU\� UajUhqVXUY� ^� Ž ]V4nkcTY^T� ~ \Tso^�
�•y‰��� Žgdm\TidT� hX`Xi hZX� ^� kUr ]c� XUVUlUhUY�
`VX^V� V^YgXX� aj^cd ^XgY� Y^lX^Y�� • ^ \^ [^ � ��Q���+�
n ihZXc`VT^� ������+� ƒ f4„ ]V^\[ � �������

n� [gd m\Tid gY� c]hZX� _UXXUY� ^� oTcg[^Vgd �
Yg\kUcU\tT`T\+� ^rgV� d Ua_TX^XX`Y � ^� rg\_][UVUd+�
YqVYUcUhYU[UVUd � ]h� l ]\ZqajT� lgVTXTY^� kW� Y]c9
[]hUTX�

n� a j^cd ^XghmX`h� d UVVUXX� n\aVT^� c]hZX� _UXX�
d]a� •m\^+� Ic` \+� NZT`d � �{r^TkbV[�+� {bcbYgchZ`a�
]c[UYhZk]c`Yc^� ghZX`h`o^\+� r^ctgVX� ^� lT^tgY�
d UahZUcZ]h]]cX� v^XT\4nd UcTY`o^\�

A� ���?� ���HF�BH�� >C�>B`�

TD�>��HB?7���� �H�FC�	�LHD���� ���?�
���HF�BH�P��� �HL����� ���D�>���B��
�� ��VJ

j - �� �! �. �� �)(�!

‹� n� 5I5�� hZ`Z^[� _]a]\� d `c� d iX^XYgZX^Y� ^ \ \ ^Y � ^� fUVUT+� rgaj� n \aVT^�
UV_UhZXUXXU� _TV`aUVhWh]a]X� ^Z� Tl ^c� XUcqVUX]\ �� nZg\o^\� ^Z� ^\agVgY� kW�
ag\[f^� ^� a j^cd ^XoTcg[^Vgd � oW_mX]hU� _gVX+� UZUY� _gVX^Y� ^ � VUakWoo� fb9
_U[UVUdkgcc`h^T+� kUV_U_WlT^t^T�

‹� n� 5I5�� hZ`Z^[� d `hg[TY� kUV]oU\� Xg_`oo� X^cXg XX� ^Z� ^\agV� VToUc`VTh� [U9
d gYc^X^� `VV^d � YT^V^YiV`h^+� kgYgZ^Xgh� lgVTXTY^T� ]h� hZgtT`VTh� cUkgcdg9
Y ^X� r^fXgXX^Y� _]acU�� nZ� gchZ`a� UVYUcqVXU� ^� kgcc^[^Vd T� d Uac`ZYs[9
X^X`hgY^X�

‹� n� 55�� hZ`Z^[� UVUf]\� Ž�� vVgj[� ‚UgcaU� cUkgcd ThX^� lgVTXTY`f` \^Y� Yb9
hZb\rUXWU\� n \aVT`o^\� fUVU\XWh� _`VXgZ`hgY� XbcX]\XUY�� oW_mXUXX]Y� ^� [U9
d gYc^XTYih� fgagY^X+� oU_UZUX]hcU� YUcqVXUY� ^� hZgtT`VTh� fgahZ^o`VjgY�
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• � �HF��� O�B@P��J� * � ���>@B��?��� �� B�P��CB��H��`B� @�� �H�>����?b�H��`B	� ��>�?G���GB� @�� V��B�Q

���?�� �W>F�B�W��GB� �� RTR � �>C>�F� �?HB�`� ��D��F@P��M� U � dHD���� �B���B?� ��D� �� ���Q
�C�VC�?J� X � i�BB���>>@?��� A�DB��� D�����?�� VHB�?��C�C?� �� RTR � �>C>�F� �C�HF��� O�B@P��M�
��B���� D�����?H��?� �>��>�??� A�DB��� �PP��� �>� �FG�>��P��J� g � ��B���� �HB?� ¢�H��>CD� L�B�Q
>�?�� �� ���?� ���HF�BH�P��J� n � ��� �HB?� �� �LH����B��L���J� - � ��B���� �B�L�>� ?��?H??�� ��Q
DC?� K�D�7���?������ �� ?EPP�� CBB����B� ��B`� ��V��HB�?CP��J� f � ��B���� ��DB���� �HB`���� �HB?�
�>� �B�G	� ���B�� ��D��V?�� �� FH�b������ �?C?��>?J

^ � ��@�?� ��>F?�� �B���>b?���� K�D�7���?������ ��>�?G� VH>b��`�C?� �� ��BCDD�>F��CDP��� �� RTR �
�>C>�F� �@D@�J� ,+ � ��� E�>?E�E>?�� �� P��?� ���B�HF`� �E�E��?	� LHD�� V��B����?�� @�� ?C���F�BQ
��� ��OH��H��?� ��>�������� P�J

T T  � [@�>b?��?��� E��>�L��H�Bb?`� ?CPBC>�?H?� �>� �BCPP�� ?@�CP��k� �A>� lD���WB?� qBB��H�� @��
K�D�7���?������ D�>F��CD�� O��BGF@��� �� RTR � �>C>�F� �?HB�`� ��D��F@P���M� ,* � [@�>b?��?���
�� OW>�?�?��P�� �C>B�?H?��A� P��?� �WB7� @�� D�����?VHB�?�����?@�CP`BM

,U � d�?C�H>>C?H�� ��D� �� ����?H��C���� �H��� OG� ���F�@����?� A�DB��� �>C�C��M� [@�>b?��?���
���>@?� �� �@�F@�PGBM

7/	� � "�% $'% !,

�
, � ���H�� @�� LHD���� ?E�?@�?� oB��>H��>CD� �D���b?@��J� * � [�� r � r���P�BF�J� ��B���� �>���Q
V�?� �C?�>H??� oB��>H��>CD� �D���WB@�@���� ?E�?@��?@P��J

�"�% $'% !,� 4(9">)-%-�(��%�9!#$%%!,�&� � � (,�(%J"-%� ;(4(9( -%(� I#!�	� �Q���
gYXsoUc� �4`\ � XbcX]\UVd T� fUVU\XWh]ap� [gVga� XbcX]\X�� ^� \ ] lhZ^_^Z`h� UcU[9

d]\jUT� ^V^l f` \ � •sd^� _ThhZ^YUcqVX� €V^hZgchZ`argZ+� UZZUV� oUkUfUZW[bXX� ^Z� gc9
hZ`a� UajUhmX]hU�� nZg\o^\� UZ]cX� d ^a^h� ` c^X� YUVVUXX� kTZUX\TU�� ^� Y]X� n ihZXcT^�
UVVU\T� r`ogce+� ^� \^aj� r^[hUcUa� ]h� kVgXX^� kU\ \X^cX`h^+� ^� _gVX� gV^hZ� `VV^dgY�
^[shh`a`\^Y� ^� kUV_`VV^V`h^� ^V` `hX^ � ^Z� gchZ`a� ^d eaj� Th� ajU\aU� l]\ZqajT�
rUVjZUX]X�� u ZX� Xg_`oo� og\jgVmXgXX^� ^Z� Tl^cT� o`ZTh� rT`\ j^+� ^� dUZWa^Z[^h`a�
kUfVUXVU\h]aU+� ^� V^Yghh`a� \^ajgoo� c]hZ]\UY� hZUa]\jh]aU� ]h� mc`hXi [^XV^\h`a^��
nZg\o^\� ^� r^X^Vd T� UVTX� XUVU� _gVX� gVj^\� _`aj^YY^V+� rgaj� €V^hZgchZ`agX� \^aj9
r^X^Vgd d `� _`VXgZX^hh^�

nZ� ef� UajUhmXUXX� gchZ`a� `VV^d kgcd `f`X� XUYT\X_U� ^VYgXd`\jgh� d g\^c9
trT^� _gVX�� n� Xbc_]\jrgZs� r ^X^Vd ^X� ^� YTc`Vj � ]h� ^� l ^cV^d U\X� aj^YgcgVX^�� n�
l ^cV^d U\X� Y]X� r`ZosV� `VVX�� kUVhWr`ZosV� 4 � hZU\`XihosV+� ^d UVj\UY� ^� X^a f^TX�
]VUXqY� _]a]Ta� \U_UZX]Y� YT+� ]h� ^Vhsr`ZosV� 4 � Y]l_ThUVWr`ZosV+� ^dUVj\UY� X^a9
f^ TX� _`V^hZXgXX`Y�� | `V^hZXsfgaa^V� d T\[U\ � ���� ]VUX]_]X� oUXbVXbXX� k]ckT� cU\[UV9
YUZUXX+� ^YT� Xi [gXX� mc\T� ]h� gV_^h\T+� TVVUX_U� _gVX� _^V^d U\\ jT� _^ajg\^�� n� Xbc9
_]\jrgZs� r^X^Vgd � XUVfUhU\� ^Z� ic^VYg[s� YUZ]oU\� bhhZlg\XghiVX+� ^YT� UajoU\� ^

���
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Z�B������ �� �`���
N>��?� j@?��7P�>�B��CP��	� ,f-,

r^[hUcUa� kWl^c^\th\gY^� Th� _gVX+� r^ [ ^X�
qZU\rUXUXX+� o]Y]X� YbXrUXUXX+� W� \U_UZXU�
YT� ^� dT\ThZXUcUV\bYbX�

nZ� ^VYgXd `\ j � ]cXUVd ]oU\ � d T\9
[U\� `VV^d lgVa`c� UajU\VW\UY� hZ`dmXgXX+�
^Z� `VV^d� oTZXghmXgXX^� hZ`d iYc^� ^Z� ^V^l9
_UXW� UdoUcT� ]h� hZ^o^[h`afgagY^X�

}g\Xgh� rUVjUX� kgaV^VX� UV� ^Z� gchZ`a�
lgVTXTY^T� ]VUX]oU\� ^� Y^XgVTYih� Uajr`Z�
� Q $ � 4oU\� ^� YTc`Vj � ^V`mcX^ � ^ZX� ^ � Xbc9
_]\jX+� ^dUVj� ^� csd ^T� l ` l^� hZUd]Vj]X�
hZU\X\UY� ]h� h]cXrUXUXVU\\UY� \ jTV_`\mXgX9
X^�� n� l ` l^T� i [_^c� kU \ \X^cX`h`c^ � kgVjs9
hmXgXX`Y� ^� hZqYh]aUh� bhhZUaUX+� [U� XUcqVUX]X� ^ � _^XTY`\T� l ^VgX`c^� ]h� d ]a� \ ]9
r`\j� ] lqVUXcU� YgcV`XgZX`Y�� n� l ` l ` \ ^Y �fga`o^\ � `VVX� [TlVgd`tT^T� Y^l thgV^XgY^X�
V]XUhmXU\T� d `h� gchZ`agYY^V�

nZ� Uajh]aUh� `VV^d � V]XcUfbXXU� i X` \ � Y]X� lgVTXTY^T� l ` cX� �lg\Xgh^oo^\� lg9
VTXTY^T� Xbdo�� r^ctgVX� Uajd `hh^V� ^� r^X^Vgd ]cX�� ^ � XbcX]\UVd T� fgoo+� _^ajTh� ^�
$? >> *2�*+� ]h� ^� XbcX]\UVd T� o^V+� _^ajTh� ^�$>�* *2�*+�

n� fgoogV[^V� ^� kbV[oTcXgYgh� kW\UdUhh]a+� o^\Y`cgY+� ^� o^VgV[^V� lU[Ta� ^Z�
Tl^cghgY� ]c[UYUTX� _][XU�� uajd `hX� _`VXgXX`Y� ^� r^X^Vgd o^\+� [U� ^oo^\ � d T\[9
Y]X� UcW� dUaUajUZUXX+� rgaj� €V^hZgchZ`agX� \^aaj`� YUVV� XU\ \TqY�� P ]ZUXUTY� ^�
oUVlgVTXTY`_^V� Y^l thgV^Xo^\ � d iX^XYgZX^Y� dUa�� n� 5I5�� hZ`Z^[� _]a]\� 4 � ^� 55��
hZ`Z^[� UVUf]\� ^ � _`V^hZX`hT� fgagY� oW_mX]h]_UV� ^� lgVTXTY^T� l `cXgY� hZ`d ^� \WXX�
�Q��4oU\� dUafUVU\X� ^Z� €V^hZ� d i \Y`hgY� hZgtT^VThX^� l `cXf^ � ��Q��4XWV� €V^hZ�
NZgtT^VThX^� • `cX�+� �Q��4oU\� ^Z� €V^hZ� •Ul ioVTY`\ ih� • `cX+� ^dUVj� ^ � cUl ioVTY`9
\ ih� UhZd]Y� d UVVUXX� ^ � [Ud gYc^XTYih� ]h� hZgtT^VThX^� fgagY^X� c]hZUhmXUXXU� UVW\j9
oU\+� _^V^d T\X� ^� • ^[TY`VTh� • `cX+� dUVj� kgVjX^XX^� ‚�� S^ZZT\T� ]h� ‚�� ‚ ^cTo^V9
[T� kgcc^[^VdT� r^ajgd `\j^TX�� 5�� •Tih� l ` l ^ � d Ua_`V^hZX`h^� i X` \ � ^� Y^XgVTYih�
Uajr`Z� Th� ^YXm_^\ � oUY^lthgVs[gXX� ^ � lgVTXTY^T� ]VUXoU+� dT_UV� ^� kU\XUoo� UdVm9
XUXX� XTVX`hX� _ThhZ^_g\X`Y�� uZUY� ^� l `cXgY� ^Zg\o^\� ajbYUcUhU\� \Ud � _`VXgZX^X9
X`Y� dUa� ^� o^VgV[^V� ]h� ^� fgoogV[^V� YbZbXXT� UcW_ThZg\jgY^X�

_,2A,134/� 76G58A:1��nZ� gchZ`a� UajUhmX]hU� d UaXUcUd XUXXU� ^� kUVX]XUVUYUX
^Z� ^YXm_� a^Z[^h`aT� kUfVW[]hrUZ�� ~ aj^\^YYgc� ^� YTT\ [ iV`hT� VUrUXWh]aUY�

\^ajg\� ajU\a]\UY� oTZg\j iVX^Y�� n� \Ud ZUXT� lT^t� hZpY� _gVX+� ^Z� Tl ^c� ^VTa� kUf9
VUXX+� YT_]_U� †hZ^Yg\�� n� V^Yghh`a� Xbooh]aU� hZUa]\jh]aoU\� ]VX+� ^� kbV[UhecT�
a^Z[^h`agYo^\ � [gVagZgXX� ] ro ]c]cX�� •U_]h� `h_`\ jT� YT\tthUV� cU\ [UVYUZXUY��
nZ� UajUhqV]h� iX` \T� UVhW� ��� ]_oU\� ^Z� gchZ`a� kUfVW[]h]\UY� qXUd U� \Ud � _gVX�
£^a^h+� ^Zg\o^\ � UYYgc� ^V^Y iVX� ` X� ^� a^Z[^h`a� ]h� ^� hZgtT`VTh� hZk]c^� hZUc4�

UZUXU+� ^dUVj� Y]hWoo� 5I5�� hZ`Z^[ � _]a]\� ]h� ^� 55�� hZ`Z^[ � UVUf]\ � ^Z� Tl^cT�
UVVU\[qV]h� ^V^ l f`X� Y]lUZXU�

�� �
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n� d UZWa^Z[^h`ao^\ � ^� \^a j � kbV[UhecT�
a^Z[^h`agY� lT^tT� _ThZg\jgYc^� X]cXUY � `X+� ]h� YT9
^V^Y iVX� hZ^Yghg[`hiY� r `cgd � kW� `a^Z^X^�� ^� oe9
Z^XUcd UhZX]h+� ^� hZWVW+� gVm_^� ]h� tTXcihk]V]Y� XUc9
dUhZX]hU+� _^V^d T\X� ^Z� `VV^XXU\j ]hZX]h�

n� 5I5�� hZ`Z^[ � _]a]\ � ^Z� `VV^d � ^ Y Xm9
_^oo^\ � YUZ[� oU^_^XYgZ\T� ^� a^Z[^h`aT� kgVj^9
d ^XgYo^�� y VV^d l ]\ZU\ � Y T] l qVX� ^� _ ^heXr `Vs9
Z^X+� r ^X^Vd ^h� bhhZUaUYUX� i X^ V\ ^ Y � YT� `VV^d T�
d UacU\ [UV]hY] \X� ^Z� Tl ^cd `a \ `hgY � hZ`d `c^��
n� _`VV^V^XgY� Uaj� c]hZU� ^� r^[qa jd T\ThZX]cTid �
Tc` \ j mX`h^ � ^ V^ XX� d pYb[bXX+� UajUh� XUcd ]YUY�
hZ`d `c^ � `VV^d T� dg\glsVTidgY� `V^Y iVX^Y �� nZ�
`VV^d T� hUamXh]a\UY� YbhZb\rUXWU\� ^� 55�� hZ`9
Z^[� UVUf]\ � d g\glsVTid UajUhqVUXUY� fbXX]Y � V]X9
cU+� ^dUVjUY� UVVU\WcZ]hqY� ^V` � _g\X`Y� ^Z� Tl^c�
\^aj � c]hZ]X�� nZ� gchZ`a� VUa\^ajgoo� o^\Yf^T� 4 � ^�
•sd^T� O^\Y+� ^Z� €V^hZ� •UcUhYU[UVd T� O^\Y� 4 �
^� c]hZ_]\ jX`ch^h`agY� c]_]\ � Ua]hZ� Tl ^c`a^Y^X�
Tc` \ jmXgXX^Y�

nZ� gchZ`a� Tl^cT� kUfVW[]h]\UY� d `hTY� kg\9
Xgh� h^f`Xghh`a^� ^Z� UajU\VWXVU\h]aU� _gVX�� dma�
]hZ^Yg\� ^ � _ThZg\jV^agh� Tl^cT� kUfVUXXh]a+� ^� d ^9
a^h� ]VUXhZm\_g\^V� ]h� kgaV^VYgZX^XgXXh`a� _gVX� ^�
fUVVUdZW+� ^[[Ta� []V� Xg_`ooc^� Th� d UZWa^Z[^h`9
aT� _T[]Y� d ^c^ [X+� ^V^thg\j� ]VUXhZm\_g\^VV^V� ]h�
Y]\ jhZUcmXW� d s[hZUcUY� ^VY^Vd ^Z`h`_^V+� ^� l^9
c^hZXgYY^V� hZUdoU\�

����� ]h� ����� YbZbXX� ^Z� Tl^cT� XUcd UV]h�
XUVfUhmXd ]\ jU� ��� ˆ4Y^V� \WXX�� €V^hZgchZ`a� ^a9
c`cgchZ`aosV� ^ac`c4Tl^cT� gchZ`aa`� _`VX�� n� d ^9
a^h� a^Z[^h`aT� XUVfUhmXd]\ j � UVVU\]cU� ^Zg\o^\� UV9

d ^c^ [X� ^� _UZUXW� gchZ`agY� dbabXX+� ^Z� Uaj� kWcU� UhW� fb_U[UVUd� lU[Ta� ^Z� iXgVhs�
rUVjU\� _gVX� ^Z� Uicsl^T� gchZ`agY� YbZbXX�

A>� �B�G� �Z��?��D@V�C��c	� ,f^^7���
�HF�BB

����C����D�C��`� 7 � �� D�>F��CD�� @B�?� ��Q
B���@D�	� ��B��?��>��DC���F@������D�����H�H>�Q
?H���CB�CDH���B� �I�?H??��E�>�?���B��H��CDC����
�� ���C�FH�BC�����BB���>� �C��?��WB�?����� ��D��
H��>CDH�P�	� �F��DB����� ������CBB�BC�� ��D��
CBB��F �̀ B�?�B�V�F@�� �@B�CP`B 

O %� " #� ! ' (� " �0 �' � �7 �� n� lT^tT� _ThZg\jgY� YT^V^Y iV`h^ � ]h� ^Z� Tl^cghmX`h�
\^aj � r ^X`hh^V� _gVX� ^Z� gV^hZ� X`ch^ [^Vgd � kUfVW[]h]cU�� nZ� Tl ^c� kUfVW[]hU�

^� o ]cd i \Y`hgY� hZ]VUh� c]XUa]\UY� ^� YT^V^YiV`h`rgZ� _UZUXUXX+� dUVjUX�fUVU\XW9
hU\� YTZh`Yd `\ jgVX^Y�� nZg\o^\� ^Z� Tl ^c� Y] lXUVU\ � _gVX� d T\ [U\ � Xb\YcUd U\X+�
k^Vi f`X� UVr^aj \T� Y] \ jhZUcqVX� l ^c^hZX\ ^Y � ]h� ^� \ ] lUhh]a\b_UYU[]h� Yb_UXYUZ9
X]oU\ � fUVU\XWhU\ � aj^c^lg[gXX� V^Yghh`a\^Y� d i \Y `X� oTZXghmX^\T�� n� d i \Y^UcW9
kUVUhVUa� Xbd UaUh�� � � �C�� � �D�C��`LH>� _UZUXUXX� ^Z� ~Nn4o^+� P ]dUXgchZ`ao^+

���
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}c^\ tT^gchZ`ao^+� N_`fto^+� O c^ZmVT`o^+� n caU\9
Xm\`o^�� Ÿ hhZUhh]a]oU\� € V^hZgchZ`agX� �+�� d TV9
VTs� Ud oUc� r ^a jX^� UV�� nZg\o^\� UZ� \Ud � gV[gXX^�
dUa� ^� V^Yghh`a� \^aj � c]hZ] \UY� ^� d i \Y^\ ]V9
YqVTh]aT+� hZUa]\jh]aT� lcgoV]d ` f`X+� YqVb\bhU\�
[]VU\� ]h� NZTtmVT^� hZTaUX]\�

uajc]hZX� ^� YT_`\ [gcV`h� \Ud ZUXT� Xc^a ]9
[T`_`� _`VX+� dT_UV� ^Z� gchZ`a� UV_UhZmXUXXU� ^� V^9
Yghh`a� VUa^YXm_^oo+� d i \Y^Y]lUh� c]hZ]XE� d `h9
c]hZcWV� J� €V^hZgchZ`a� YTUa]hZmXW� XWY]rUZ� fi Xg XX�
^oosV� ^� l]\ZoWV+� ^d UVjUX� ^� YT_`\[gcVsY� YqV[9
XUY� r^Z` fiYo^ � cgYg\^TY\^Y�� S T\ [^Zg\ `VX^V�
d T\[U\YT� \Ud � Xi [gXX� UVd U\\T+� _^aj� \Ud � Th�
^Y ^cX^ � UVr^aj\T� €V^hZgchZ`agX�� n� \Ur]Z� ]VUX4�
YbcqVd ]\ jUY� \ jmVX� UVVU\`VV`hrgZ� 4 � d i \Y`hZ4�f� e�P��?H
hZXc`fYgYrgZ� �S TV`\s+� �Q�Q�+� l ^c^hZXkUVYUV]4� YTc`+� dUaajTVYgV`h^
hUYrUZ� �NZTtmVT^+� �Q��4�Q�� �� _UZUXXUY�� OWhZ�
d Ua\jTV_`\ iV`h^� _gVX� ^Z� gV^hZgY� \Ur]Z� ]VUX]9
\UY� gXXrg\� ]h� ^� XU\aUcU\XeVg\ � I�� ~doUcXg� ��Q�Q4�� � � �� YTc`Vj � dUaajTVYgV`9
h^+� Uaj� Ud Tac`\h� ‚ ^UX^\g� OcUhtT� ^ \ ^ct rThX^� `VX^V+� ^YT� ^Z� uajUhqVX� yVV^9
dgYosV� X] cX� _ThhZ^�

• � g�� g� *����� *�>��'*�(� ! �(.�! � �� n� 5I5�� hZ`Z^[�
_]a]\� XbcX] \X� UhUd]\jUY� ^Z� ic^VYg[s� Ybcb9

YUX� cUkgcdgY� dUaYUZ[]h]cU� Y]\jhZUcmXUXX]Y�� uZUY� ^
55�� hZ`Z^[� UVUf]\� YTog\X^YgZs� cUkgcdgY� ^�*�>��'*�( �

! �(.�!� _^aj� $g� *����G! ��+� \]_U\� Thd UcXUY�g� ����� �

g� *����� lgVTXTY`f`\^Y� \jgd`\+� ^YT� dUar^X`cgZs� hZUcU9
lUX� XbVXbXX� oU� ^Z� gV^hZ� XbcX]\UVUd � UZU\� T[WhZ^Yo^\�
S TiX`\� ����4o^\� d T\ThZXUcUV\bY� VUXX+� ‚�� ‚TgVTXXT�
\^ajhZ^o`he� cUkgcdgY^X� YUZ[Ud]\jUZUXX+� ^dUVjUY�
^Z� gV^hZ� YbZbhh]aUX� ef� kUfVUXXh]aT� hZT\XcU� UdUVX]Y�
n� a^Z[^h`aT� hZk]c`o^\� rgZZ`f`ciVX� ^� YUcUhYU[UVUd�
Uh� ^� _`VV^VYgZsT� hZUVVUd� kUfVUhZX]h]rUZ+� ^� r^Z^T� lT^t�
oW_mX]h]rUZ+� ^Z� `VV^dT� hZUcUl_`VV^V`h� UcWhmX]h]rUZ� ^�
a^Z[^h`aT� kgVj^d^XgYo^\� �`VV^dghmXgXX^� ^� _^hiX^Y^X+�
`VV^dT� X`d ga^X`hgY^X� ]h� d UacU\[UV]hUYUX� ^[gXX+�
\jUcUh]aUh� rTXUVUYUX� \jefXgXX�+� cU\[UZXU� ^� l]\ZqajU9
YUX� ]h� ^Z� gchZ`a� ^[shh`a^TX�� ST\[UZ� ajgch� a^Z[^h`aT�
\b_UYU[]hX� oTZXghmXgXX+� YqVb\bhU\� ^Z� gchZ`a� ]hZ^YT�
c]hZ]\+� ^rgV� r^X^Vd ^h� Tl^cT� YbZlg\XgY�fUVU\XUY� dUa�

n� X`ch^[^Vd T� kUhZqVXh]aUY� d UahZq\XUX]hU� ]h�
^� [Ud gYc^XTYih� XU\ [U\ tT`Y � UcWhmX]hU� ]c[UY]oU\

r�HB�??�� ���??G�� ������7 �
������?I��

J� r � r�HB�??�� VHB�?��C�C���� ��B��
��BB���H�C�C?� L��D�IB�H>>��
��� �� ������?I��J

��
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‚ TgVTXXT� Y]X� _`V^hZX`hT� cUkgcd gX� r^fXgXX� _]acU+� ^dUVjUY� rgZZ`f`ciVX^Y� ^� _`9
V^hZX`hT� fgagY� oW_mX]h]rUZ�� ^ � V^Yghh`a� ��� ˆ4^� VUXX� hZ^_^Z`hc^� fgaghiVX�� }UV9
gV[gXX`Y� ^ � d i \Y^_`VV^VsT� hZUc_UZUXUY� ]h� hZ^YhZUc_UZUXUY� V]XcUrgZ`h`c^� _g9
\^XYgZs� YgcV`XgZ`hgY^X+� UVThd UcX]Y� ^� hZXc`fYrgZ� _^Vs� fgagX�� OU_UZUXX]Y� ^�
YbZd i \Y`X� ]h� ^Zg\� d i \Y^qajT� fgahZ^o`VjgY^X+� ^d UVjUY� thbYYU\XUXX]Y� ^�
d i \Y^\^ lgX� ]h� d UaXTVXgXX`Y� ` � \WY� ]h� hUc[qVWY� ]fhZ^Y^T� d i \Y `VX^X`h`X�

n� cUkgcd gY� ^Zg\o^\ � \Ud � kUVUVXUY� dUa� ^Z� YgchZ^Y� Ta]\ jUT\UY�� n�
lgVTXTY^T� hX^o TVTX` h � ]h� ^� a^Z[^h`aT� \b_UYU[]h� Xe Vh`a g h^ \ � T\ a ^X^a � _gVX+�
^d TX� iXsoo� ^V`X` d ^ hZXg XX� € V^hZgchZ`a \^Y � ^Z� UVhW� _TV`a r `ogceo^\ � _^Vs�
c]hZ_]XUVU�

?D�9� �J".$"&#&��	�€V^hZgchZ`a� YqVlgVTXTY`f`X� \^a j r^X^Vd T� XbcUY_]hUT� r^X`cgZ4
X`Y � dUa�� ^ � a j^cd ^XT� rs[mX`hgY� 4 � ^� \^ajh`a� kW� ThdUc_U�� n� a j^cd ^X9

hZUcZ]hrUZ� ^Zg\o^\ � r^ [hUcUacU� ]h� kVgXX`c^� _gVX� hZqYh]aU�
nZ� �QQ�4^h� ]_UYoU\� ^� XUcfUhZYU[ ]h� kW� Tc` \ j ^ � Ž ]VYUVUX4n kcTY^� _gVX��

�QQ�4oU\� ^Z� gV^hZ� r ^ [ hUcUa � UVkgaV^VX^� S ^hh^ i ^ � _ `cg h`X� ^� | bcbh4XU\aUc�
l ^cXf` \ +� ^d UVj� ^Z� UVhW� a j ^cd ^X+� u cTXcU ^ � d Uars [mX`h` \ ^Y � ^V^ l f` iV� hZgV9
a`VX�� �QQQ4o^\� € V^hZgchZ`a � o UfUVU\XUXXU� l cg XUY Xg c` Xi h `X� NZgd `VT^� kUVUXX+�
^Zg\o^\ � th^Y� Uaj� c]hZ]X� Y ^ l X^ � dUa� �^� XbooT� n \aVT^� ]h� } c^ \ tT^gchZ`a �
YUZ]\ � _gVX��

n� Yb_UXYUZW� aj^cd ^XT� XbcUY_]hU� uXTslT^� kUV]� Tc`\ j iVX+� `d � \Ud � hTYU9
cq VX� d Uars[mX^\T^+� dT_UV� n [i^� _`cgh^� d UVVUXX� ^� ��� UZUc� kWh� gV^hZ� r^[hU9
cUaUX� d Ua_UcXU� ^� ���� UZUc� kWh� ^oUhhZT\� �UXTsl�� hUcUa�� n� _UcUh]aUX� \UdZUXT�
hZ]ajU\Y]\X� ]cX]YUVX]Y+� ^� r^[hUcUa� l^c^\ th\gY`X� UVmX]VX]Y+� ^� d T\ThZXUcUV\bY�
VUdg\[gXX�� €V^hZgchZ`a\^Y� T[UTaVU\UhU\� VU� YUVVUXX� d g\[^\T^� ^� a j^cd ^XoTcg9
[^Vgd� V]XcUrgZ`h`\^Y� `Vd`csV�

nZ� Uicsl^T� qajUY� YqVlgVTXTY^T� Tc`\ j_g\^V`\^Y� d Uar^X`cgZs� UhUd]\jU�
_gVX� ^Z� �QQQ4^h� hZb_UXh]aT� hZUcZW[]h� P ]dUXgchZ`aa^V� ]h� ^Z� €hZXc`Y4S ^aj^c�
Sg\^ctrT`_^V+� ^dUVj� }c^\ tT^gchZ`a� UVVU\� Tc`\ j iVX�

nZ� gV^hZ� YqVlgVTXTY^� kc^\tT^UVVU\Uh� Tc`\ jZ^X^� ^ZZ^V� _gVX� d^aj^c`Zr^Xs+�
rgaj� d ]a� III�� P^lsVUg\� T[Uf]\� }c^\ tT^gchZ`a� UV_UXXU� €V^hZgchZ`aXsV� PTZZ`X� ]h�
N^_gj`X+� TVVUX_U� a`XgVX^� €V^hZgchZ`a� d UafUVU\]h]X� nkcTY`o^\ � �dT_UV� UVkgaV^VX^�
{ i \ ]ZT`X� ]h� NZgd`VT^� Uaj� c]hZ]X�+� ^� O^VY`\g\ � ]h� ^� •bZUV4•UVUXU\�� ‰h^Y� ^Z�
����4Uh� r `ogceo^\ � hTYUcqVX� €V^hZgchZ`a\^Y� dUahZUcUZ\TU� ^Z� €hZd`\� OTcg9
[^VgdXsV� vmoT`X� ]h� ^� Žg[UY^\]Z� hZTaUXUYUX� ^Z� †aUT4XU\aUcU\�

€ � ���(#�( #(#-%(�
‹� nZ� UajUhqV]hX� Yb_UXWU\� €V^hZgchZ`a� ic^VYg[s� YbcUT� \^aj � r^X^Vgd c^�

XbcUYU[XUY�� nZ� gchZ`a� Tl^cT� ]h� l]\ZqajT� VUrUXWh]aUT� ^Zg\o^\� \Ud�
kUVUVXUY� dUa� U\ \UY� ^ � t]V\^Y�� nZ� UcWkgcc`hgY� dgZashmX`h^� ^� V^Ygh9
h`a� UVhZUa]\jU[]hU� cg_`h`c^� XbcX]\X�

‹� n� hZUa]\jh]a� ^Z� gV^hZgY� XbdUaUh� YT_`\[gcV`h`rgZ� _UZUXUXX� ^ � 5I54�
hZ`Z^[� d `hg[TY� kUV]oU\�
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‹� n� d i \Y^UcW4YT_`\[gcV`h� \Ud � hZq\XUXXU� dUa� ^ � kUhZqVXh]aUYUX� ^� X` c9
h^[^Vgdo^\�� |]aqV� UZ� Uaj� X`ch^[^Vd T� cgoo^\ `hX� UcU[d ]\ jUZUXX�� n�
kgcc^[^Vd T� r^\a iV^X� _ThhZ^hZgcmX`h^� ]c[UY]oU\� ^Z� ic^VYg[s� YbcbY� VT9
oUc^VTZ`tTsh� cUkgcd gY^X� T\ [mXgXX^Y+� ^Zg\o^\� >‚TgVTXXT4Ygc^@� th^Y� UV9
\^lgVX^� ^� X`ch^[^Vd T� Y^X^hZXcsk`X�

‹� n� 5I5�� hZ`Z^[� _]a]XWV� €V^hZgchZ`a� th^XV^YgZgXX� ^Z� Uics l^T^Y� aj^c9
d ^XT� rs[mX`h^TrgZ�� nZg\o^\� fUVU\XWh� UVWcUr^V^[ `hX� \Ud � hTYUcqVX� UV9
]c\T� UZU\� ^Z� eXg\�� nZ� I�� |TV`ar`ogce� UVWXX� €V^hZgchZ`a]� _gVX� u cTX9
cU^+� ^Z� gV^hZ� NZgd`VT^� ]h� vmoT^�

j )�2)(�! � )(� &�*�2 �� !
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�@���� �E��?��>�@����?M� f � dHD���� P�OHB�C�HB?�� �>� HB��>H��>CD�� ?E��D��� ���C�FH�BC�� �>�
H��>CD� O��BGF@�@?J�9*� ��B���� ��OH��H��?� L��?H??� �@D��� r � r�HB�??�� �H��C���� �� RR � �>C>�F�
�B��@�J� ,+ � ��� E�>?E�E>?�� oB��>H��>CDH?� D�����?�>��>@���J� d�?C�H>>C?H�� ��D� �>� HB��>�
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T T  � [@�>b?��?���E��>�L��H�Bb?`�?CPBC>�?H?��K@��?H��>CD� @��oB��>H��>CD� D�>F��CD��O��BGF@Q
��� �� RTR � �>C>�F� �?HB�`� ��D��F@P�����b���B� @�� �>H�H�b?�C?H�� �E>E�� @�� �B?@�G���BB��>G�?M

,* � AB�H���?H�� ���� ��HVH�?H��?� @�� ��?���C?H�� ��D� �� �@�F@�?k� �A� �������G7���C�FH�BC��
VH>�?b�� @�� ��D�?b�� L�?C���� oB��>H��>CD� O��BGF@�@���M

EO	� �+('&��&� �,�(%J"#� �""�+$�

�

H

, � ���� �HB?��� �� VHBDC�LCPH�I� @�� F@B� ���H��?�����`�C���� B�DOH�?H��PP� ���F�@����� �>� eNA�
�>C�C��J�* � ��B����?��WB�?���?����?HB?����>� lD���WB?�qBB��H�LH>��� RTR � �>C>�F� �B�G�O�B@P��J

� �$'%� ,�  ) �%!,&� 4(9">)-%	� nZ� ~Nn� a^Z [^h`a^ � ^ � 5I5�� hZ`Z^[ � _]a]\�
]h� ^� 55�� hZ`Z^[ � UVUf] \ � fUVU\XWhU\ � kUVVU\ [qVX�� nZ� Ud Tac` \hgY � kgVj^9

d ^Xgh� ]cYUZ]hU� Yb_UXYUZX]oU\ � ajgch� q XUd oU\ � \ W XX� ^ � V^Yghh`a � hZ`d ^+�
�Q��4� � � � � YbZbXX� ��+Q� d TVVTscsV� ��+�� d TVVTsc^+� d UVj\UY� ��� ˆ 4`X� ^� oU9
_`\ [gcVsY� XU XX] Y � YT�

n� 55�� hZ`Z^[ � UVUf] \ � ^Z� u a jUhqVX� y VV^d gY� ^Z� Tl ^cT� XUcd ]YUY+� ^�
d phZ^YT� oUcU\ [UZ]hUY� ]h� ^� d i \Y^ � XUcd UV]YU\ jh]a ] \UY � d ]cX]YU� XUc] \ �
_TV`aUVhW� VUXX�� nZ� Tl ^cT� XUcd ]Y UY � bhhZ]cX]YU� ^Z� u a jUhqVX� y VV^d gYo^\ �

i lV` f^ � _gVX� ^� \ ]d UX� ]h� d ^f[ \Ud � �+�4hZUcUhU� ^Z� ^\agV� XUcd ]Y UY
UcX]Y]\UY�
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iHL�� s����H�� xH���O�BB��� i � xH���O�BB��� �CBB�B�?�� �� �N?��F��F� o�B��7 � ������?I��

nZ� ^d UcTY^T� Tl ^co^ \ � _UZUXW� hZUcUlUX�f`XhZg XX^Y � ^� fsV� kUVhZUcUVX� _`VV^9
V^XgY�� uZUY� ^ � _ `VV^V^XgY� ^Z� bhhZUh� _ `VV^V^X\ ^Y � th^Y� ^� �+�� ˆ 4`X� XUXX]Y � YT+�
_ThZg\X� WY� `VVmXg XX`Y � UVW� ^Z� Tl ^cT� XUcd ]YUY� kUV]X�� n� \^a j_`VV^V^XgY� aj^Y9
c^ \ � XcbhZXbYoU� Xbd bcqVXUY+� ^dUVjUY� d g\glgVTZ`VX`Y� ^Z� ^V^l_UXW� XUcd ]YUY�
a j `cX`h`X�� n� 55�� hZ`Z^[ � UVUf]cU� ^� VUaoUkgVj`hgh^oo^Y� ^ � •gtYUkUVVUc� Xi 9
V^f[g \ `o^\ � V]_W� YWgV^fXcbhZX� �^� YWgV^fXUcd ]YUY� ��� ˆ 4`X� `VVmXg XX`Y � UVW�� ]h�
S gca^\� _^hYgr`hZ^XT� XcbhZXfU� �^Z� ^t]V� ��� ˆ 4`X� `VVmXgXX^� UVW�� _gVX^Y�� ����4�
o^\ � bhhZUhh]a]oU\� ���� Tl ^cT� ]h� YbZVUYU[]hT� XcbhZX� _gVX+� WY� `VVmXgXX`Y � UVW�
^Z� ~Nn� XUcd ]YUT\UY� ^� ���4]X�

A>�eNA� �B�G� ��D�� �@�>�@��?C����CD�� ���N?��F��F� o�B���HB? � s � xH���O�BB��� �B�Vb?H??�� ,f-+7�
P�� �mb>�@�� B�OH�DC��� �B�??� �B��?H??� ����� �� �>��?��	� LHD�� �� ��>@P��� ?��?H??�� �>� H��>CD� �GQ
HB��7O��H�b?C�C? � xH���O�BB������ �����WB?� �B���H��� �>CBBb?C��� Fb���P��� ��D�D��>��� �� ���Q
�?����B� �� N?��F��F� o�B� �>C�C��	� ���� �BG��LE>� ��??�??�� G?� �� �H�����������B� �>��P�� 

,ff*7P��� �� �@�>�@��?C����CD� ?�E�>??@� �B���B?	� ���B�� ,X�?C����CDH?� �D���b?�??�@�� �E>�B� U+�
�GHB���@D�?�?��?H??� �BB��G�>@��� �B�?? � d�� �>H�� �BB���>�DWB?��	� P��FC��?�OHD�FH??�O�B	� ��Q
B���� B��H�PHB?C�� �� �GHB��7O��H�b?`��?	� �� ��>�?@����?	� P����F�>@����?	� @�� ��DD��B�HB?C��

�>H��?	� ����� ���� ����?��� �D��>�@D��� ��?�� 

n� XcbhZXbY� d UVVUXX� d]a� hgY� YThUoo� ]h� YbZUlUh� _`VV^V^X� Th� dpYb[bXX��
n� YbZXqY� V]_W� hZ^o^[ � _UchU\j � r ^X`cgZX^ � dUa� ^Z� ^d UcTY^T� a^Z[^h`a� kUfVW9
[]h]X�� nZ� ^d UcTY^T� dUZWa^Z[^h`ao^\� XeVheVjo^\ � _gVX^Y� ^� th^V`[T� k^cdgY��
S phZ^YT� UVV`XgXXh`a iY� kbVqVd eVX^� ^Z� u ics l^TX�� n� a^og\^+� ^� reh� ]h� ^� aj^9
lgX� XUcd UV]h]oU\ � ^Z� ~Nn� ^Z� UVhW� rUVjU\� `VVX� ^� _TV`ag\+� ]h� ^� dUZWa^Z[^h`9
aT� XUcd ]YUY� kW� oUhZ`VVmXsf^� VUXX� u ics l^� hZ`d `c^�

���
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O� V *���!��� )*��� )(� �' �(�2�*" �� "  .0�*" �!� �.� AC%G>���� n� 5I5�� hZ`Z^[� iXgVhs�
\UajU[]oU\� ^Z� ndUcTY^T� uajUhqVX� yVV^dgYo^\� _]a]c_]\jUhU\� dUahZTV`c9

[iVX� ^Z� UV\bYT� YbZX`ch^h`a+� ]h� ^� Y]Xl`cXcU\[hZUc�� †hZ^Y� lgVTXTYih^T� ^VYgXX`Y� ^�
•UlioVTY`\ih� • `cX� d^a_`X+� Ž]V� lgVTXTYih^T� lU[Ta� ^� ŽUd gYc^X^� • `cX]X�� n� Q�4�
^h� ]_UYTa� hZT\XU� _`VXgZ^XV^\iV� ^� cUl ioVTY`\ ihgY� _gVX^Y� r^X^Vd g\�� uZiX`\ � Uaj�
]_XTZU[Ta� kUV_`VXgXX`Y� WYUX� ^� [Ud gYc^X`Y�� n�55�� hZ`Z^[� UVUf]Ta� ^� cUl ioVTY`\ i9
hgY� ]h� ^� [Ud gYc^X`Y� YbZbXXT� YqVb\oh]aUY� aj^YgcV^XTV^a� UVXp\XUY+� dT\[YUXXW�
^Z� uajUhqVX� yVV^dgY� Ygc^oUVT� `VV^d T� ]h� X`ch^[^Vd T� cU\[hZUc]X� X`d ga^XX^�

n� ajgch� a^Z[^h`aT� kUfVW[]h� >\^aj� l]\ZUYUX@� XUcd UVX+� ^dT� d^a`_^V� _g\9
X^� ^� YgcciltTs� \b_UYU[]h]X�� NgY� `VV^dT� rT_^X^V� \^ajg\� fb_U[UVdUZW\UY� oTZg9
\jiVX� ^ZgY� hZ`d `c^+� ^YTY� g[^YUcqVXUY�� nZ� `VV^d ^l l^c`Xih� d i \Y`f^� \Ud� _gVX�
r^X]Yg\j�� nZ� UajhZUcp� UdoUcUY� fga^T� `VV^\[s^\� h]cqVXUY+� _Tc`aZgXX� ^� Ygcci l9
tTs�� •UkgcdgY^X�Yb_UXUVW� X`ch^[^Vd T� dgZa^Vd^Y� hZUc_UZW[9
XUY+� dUVjUY� ^� [UdgYc^XTZ`tTsc^� Tc`\ j iVX^Y�

n� 5I5�� hZ`Z^[� _]a]\� ^Z� ^dUcTY^T� k^cdUcUY� YbZbXX�
XbdUadgZa^Vgd� fbXX� V]XcU� ^� _^heXT4+� Tl^cT4� ]h� YUcUhYU[UVdT�
XcbhZXbY� UVVU\�� u\\UY� dUa\jTV_`\iV`h^� _gVX� ^Z� �Q��4oU\� UV9
kga^[gXX�XcbhZXUVVU\Uh� NrUcd^\4Xbc_]\j� ]h� ^� •gliVThX^� �\]lT�
• `cX� V]XcUrgZ`h^�� n� lgliVThX`Y� Yb_UXUV]hUT� dg\glsVTidUVVU9
\UhUY�_gVX^Y�� n�_^hiX^Y+� ^� X`_mcs4� ]h� XUVUkg\r`VsZ^X� `VV^dg9
hmX`h`X� Yb_UXUVX]Y+� ^ � XUcd]YkbVbhVUa� UVYgoZ`h`X+� ^� a^Z[^agY�
^[sT\^Y� ^ � \b_UV]h]X�� •]hWoo� U\\UY� ^� l `cX\^Y � ^Z� ^V^lf`\ �
^V^YiVX� dUa� ^ � lcgacUhhZm_ThX^� dgZa^Vgd+� dUVj� ^� _`V^hZX`hT�
cU\[hZUc� [UdgYc^XTZ`Vs[`h`X+� ^Z� ^[sY� thbYYU\X]h]X+� ^� XcbhZ9
XbY� Ygcd`\jZ^XT� UVVU\WcZ]h]\UY� YT^V^YmX`h`X� ^Y^cX^� UV]c\T�
P]r`\j� lcgacUhhZm_� ^YXT_ThX^� Yb_UXUVXU� ^Z� Uicsl^T� X`ch^[^9
VgdoTZXghmX`hT� cU\[hZUc�oU_UZUX]h]X+� _^V^dT\X� ^� Q� sc`h� d i\9
Y^\^l� UVkga^[`h`X� ^Z� uajUhqVX� yVV^dgYo^\�

n� lcgacUhhZm_UY� YTUdUVYU[W� _UZUXWfU� ^� –Thtg\hT\T� Ygc9
d`\jZs+� x`P��?� ]�� ZHBB�??��_gVX+� ^YTX� Y]hWoo� hZU\`Xgcc`�_`V^hZ9
XgXX^Y�� yVV^d`o^\� [UdgYc^XTYih� ^[scUkgcdgX� r^fXgXX� _]a9
cU+� Tc`\jmX`h^� ^V`� _g\X^� ^� _`cghT� YbZVUYU[]hX� ]h� ^� _^hiX^X�

n� 5I5�� hZ`Z^[ � _]a]XWV� ^� [Ud gYc^X^� efh`agYo^\ �
hZ`dgh� Y]c[]h� d UcqVX� kUV� ^� Ygcd `\ jZ^XT� XThZX_ThUVWY� dUa9
_UhZXUaUX]h]cWV+� ^� l]\ZqajT� th^V`hgYcsV+� ^� \WY� ]h� ^� ajUc9
dUYUY� YTZh`Yd `\ jgV`h`csV�� |^Vsf`o^\� ^ � h^fXs� >\UajU[TY�
r^X^Vgd d `@� _`VX� ^Z� gchZ`ao^\+� ^dUVj� oUkgVj`hgVX^� ^� lgVTXTY^T� ]VUXUX� ]h� ^�
YbZ_]VUd]\jX�

nYXm_� hZUcUlUX� f`XhZgXX� ^Z� n \XTTd lUcT^VThX^� vTa^+� ^dUVj� YbZUV� �� dTVVTs�
X^agX� hZ`dV`VX�� P^ajhZ^o`he� Xq\XUX]hUYUX� hZUc_UZUXX� ^� aj^cd ^XT� lgVTXTY^� UVVU\�

n� lgVa`cr`ogceo^\� ]h� ^ � cUYg\hXciYtTs� T[Uf]\� UVhZU\_U[UXX� _UcUh]a� UVVU4�
\UcU� ^� \ ]r^T� Yg\kb[Uc`tTshgY+� ^� ŽUdgYc^X^� • `cX� Ybc]� thglgcXghiV_^+� Xg_`ooc^

��

�� �
x`P��?� � � ]�� ZHBB�??�

J� i�BB���>>@?��� �D�7�@��
�H�F�??�B� �� �@V���
BC?L�?`� ?E�?@��B���
�>��@B���@D�?M



Th� dUaWcTZX]Y� r ^X^Vd iY^X� ^Z� ~Nn� []VT� c]hZ]\ �� NTYUcqVX� gVj^\� Xbc_]\jUYUX�
UVkga^[X^X\TiY+� ^dUVjUY� YgcV`XgZX`Y� ^� \ ]aUcUY� `VV^d lgVa`cT� fga^TX�� • ]V[`iV�
^� \ ]aUc� _`V^hZXsY^X� hlUtT`VTh� ^[s_^V� hefXgXX`Y+� ^Z� mc`hXi [^XV^\gYXsV� dUa_g\9
X`Y � ^� _`V^hZXsfgagX�� }gYgZ^Xgh^\� V]XcUfbXX� Ž]VU\� ^�&�?�� 2�(.!��"��'��7� cU\[hZU9
cU� 4 � ^Z� `VV^d lgVa`cT� fgagY� YgcV`XgZ`h^� k^fT� ^V^lg\�� uZ� Y]hWoo� YTUa]hZqVX� ^�
&�?�� (.�0��0'��7� cU\[hZUc]_UV� 4 � ^� kUr]c� ]h� kUYUXU� oWcp� V^Yghh`a� YqVb\]V]h]_UV+�
kUfVW[]h]_UV�� •qVb\� ThYgV`Y^X+� ogVXgY^X+� ]XXUcd UYUX+� Y`_]ZsY^X� d pYb[XUXXUY�
th^Y� ^� kUr]cUY� hZ`d `c^+� YqVb\� V^Ys\UajU[UY� fbXXUY� V]XcU� hZ`d iYc^�� uZ� ^�
lgVTXTY^� YT_`VXgXX^� ^ � kUYUXU� oWcp� V^Yghh`a� UVVU\]cZ]h]X+� ]h� r^ctgX� T\ [mXgXX^Y�
fga^TY]cX�� x ^ct iY� ^� 55�� hZ`Z^[� UVUf]\� bVXbXX� hZUc_UZUXX� kgcd`X�

% � \WT� hZUc_UZUXUY�;(.@&��.(����!<� _`V^hZXsfgagX� ]h� ^� \WY� UajU\fgaeh`9
a`X� Yb_UXUVX]Y�

n� VUahZUc_UZUXXUoo� ^� d i \Y`hd gZa^Vgd � _gVX+� ^dUVj� ^oo^\ � YqVb\ob9
ZbXX� ^Z� Uicsl^T� d i \Y`hd gZa^Vd ^YXsV+� rgaj� UVhWhgco^\� a^Z[^h`aT� Yb_UXU9
V]hUT� _gVX^Y� �d i \Y^YbcqVd ]\ jUY� f^_mX`h^+� kTZUX]hUdUV]h��� n� d i \Y`hgY� ^�
hZ^YhZUc_UZUXUYUX� c]hZUhmXUXX]Y� UVW\joU\�� nZ� ~Nn� VUa\^ajgoo� hZ^YhZUc_UZU9
XU� ^Z� nd UcTY^T� S i\Y^ks[Uc`tTs� _gVX+� dUVj\UY� ]V]\� N`d iUV� ‚gdlUch� `VVX�� Œ�
^� d i \Y`VX^XsYY^V� _^Vs� UajqXXd pYb[]h� ]h� ^Z� >qZVUXT� i \Tg\TZd ih@� rm_U� _gVX��
‚gd lUch� eaj� _]VXU+� rgaj� ^� hZ^YhZUc_UZUXUY� kUV^[^X^� \Ud � ^� lgVTXTY^+� \Ud � ^�
X`ch^[^Vgd � UVVU\T� r^ct+� r^\Ud � ^Z+� rgaj� UajqXX� dpYb[fU\UY� ^ � _`VV^V^XXiV^f9
[g\ghgYY^V� ^� XUcd UV]h� hZUc_UZ]h]oU\� ]h� _][f]Y� ^� hZ^YhZUc_UZUXT� X^agY� a^Z9
[^h`aT� ]c[UYUTX�
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^ � ,ffn � �C���� ,7@�� �>� lD���WB?� qBB��H�� ����C���� CB?�BC�H�� �>?�C��P�� ��>F?��� f� `�C��
�������VH?� �E��?�B�� � ,ffn � �C���� U7C�� �L���D`P��� �� ���FG��@D� �� ?W�?�?G�� �E>@� BEQ
��?�?? � d�?� ����C�� @B�?@?� ���>?�??� � �C���V� �� ����C�H�� �� d�������?� �•���7��� D�cQ
B@�?� �>����>?��� �� ���FG��� ��G�>��� �BB�� � A� ��D�H>F�BC�� �B�??� �D�� ������?B��� �B�E��Q
?G� PH�PC?� FHPH??� �� ���FG�E�� �E>@� _�D�� ���FG�� @B�?@?� ���>?�??�a � SCB��>�B� �� ���FG��@D�
?W>�?� ���?H?? � A� �>?�C��� �>����>G�?� B�?��?`>?�??C�	� @�� ?���H��>�����B� �CFHB?C�� ��D� G��? �
A� Pb�`�CD� �>?� ���� ?�F?�� P�>H��b?���	� F�� �>� ���WF?��� �@D��� �� ����C�H��?� ?�BCB?C�� PcQ
�E���� � K@D�� ����C���>@�?� O�B����>?H??�� � A??`B� ��>F��� �>� ��������� ����C�H�	� ,ff^7�
?GB� V�F�D� �C�� H��>CDH�� V�HB�?���C?���� ��� �C���� ,7�@?� �� ����C�H�� �>HB�F���?C�C���� ��VQ
���@�?� W���VB� 

n� YTX^cXs � r^ct � UcU[d ]\ jUY]\X+� thi l ` \ � ^� 55�� hZ`Z^[� UVhW� ]_XTZU[]oU\+�
^� [gVagZsY� `XV^aYUcUhUXU� ��� ˆ4Y^V� \WXX�� Pb_UYU[UXX� ^� d ^a^h� kTZUX]hp� d i \9
Y^_`VV^VsY� hZ`d^+� YqVb\bhU\� ^Z� ^ iXsTl^co^\ � ]h� ^� Ygr`hZ^XT� `a^Z^Xo^\ �� nZ�
^d UcTY^T� d i \Y`hgY� `XV^ao]cU� d Uar^V^[X^� ^� d ^a^h^\ � Y]lZUXX� Uicsl^T� d i\9
Y^_`VV^VsY� kTZUX]h]X+� ^dUVj� ef� oU_`\[gcVsY^X� _g\ZgXX� uicsl`osV+� d^f[� yZhT`9
osV� ]h� v^XT\4ndUcTY`osV�� n� X`ch^[^Vd T� dgZa^Vd^Y� \ jgd `h`c^� ^� cUl ioVTY`9
\ihgY� ]h� ^� [Ud gYc^X`Y� _UZ]cUT� d Ua]cXUXX]Y� ^� _`VXgZ`hgY� hZqYh]aUhh]a]X� ^Z�
gchZ`ao^\�� n�55�� hZ`Z^[� UVUf]\� cUkgcdgY� YUZ[W[XUY+� ^dUVjUY� V]l]hcWV4V]l]hcU
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[Ud gYc^XTZ`VX`Y� ^Z� ]VUXUX� ^Z� uajUhqVX� yV9
V^dgYo^\�� nZ� UVhW� kg\Xgh� V]l]h� ^� dg\gls9
VTidgY� [gdT\^\tT`f^� UVVU\T� YqZ[UVUd � _gVX��
�Q � � 4oU\� ^ � Yg\acUhhZih� UVkga^[X^� ^ �N 3� �

� : ( '+ � � � hZU\`Xgc� `VX^V� f^_^hgVX���-(.��**�i

��(� �-��)�/��� Š�� NrUcd ^\ � Xbc_]\ jU� UVWmc9
X^� ^� _`VV^VYgZsY� oq\XUX]h]X+� r ^ � Uajh]aUh�
`c^Y^X� lcso`V\^Y� d Ua`VV^lmX^\T� _^V^dUVj�
XUcd ]YcU�� maj� ^Z� gchZ`ao^\� ^� hZ^o^[h`a�
_^V^d T\X� ^� [UdgYc`tT^� hZgcgh^\� bhhZUkqa9
abXX� ^� hZ^o^[� _UchU\j� dUaWcZ]h]_UV� ^� a^Z9
[^h`ao^\�

9�� …� �	� �$$%(�("#� -%� ��2H(0%J"(#(%�9!#% +�5
l B � _N•���� � s��B� V�HD��� � OH�Fa � H3� 2 ��

xHPP��C�� �>� E��>�?c>@���� �H�C�� �� d�������B�
�•���7��� �L���D`P��� ,ffn � �C���� U7C�

xHH����B?� ��Q�Q4�� � � �� UV\bY� ^ � lcgacUhZ4�
hZm_UY� X`d ga^Xsf`\^Y� YT`VXgXX^� YT� d ^a`X�
S TiX`\� ����4oU\� r^X^Vgd c^� YUcqVX+� hZ`dgh� cUkgcdgX� r^ fXgXX�
_]acU+� ^dUVjUY� ^� cUkgcd ThX^� XU_]YU\jh]a]\UY� YUZ[UX]X� fUVU\9
XUXX]Y� �^� >lcgacUhhZm_� YgchZ^Y@��

{�� •gghU_UVX� kW� UVag\[gV`h^� ^Z� _gVX+� rgaj� ^Z� `VV^d 9
\^Y� ^� VToUc^VTZd ihXsV� UVX]cWU\� hZ^o`VjgZ\T^� YUVV� ^ � a^Z[^h`9
aT� ]h� d i \Y^Y^l thgV^XgY� kUfVW[]h]X+� \U_UZUXUhU\�� `X_U\ \T� ^�
XcbhZXbY� Tc`\ jmX`h`X� ]h� ^� \Ua^Xm_� d Ua\ jTV_`\ iV`h^TX� YgcV`XgZ9
\T� 4 � ^� _UchU\ jX`ch^Y� kUVhZ`d gV`h`c^� _^Vs� r^fV^d iY^X+� ^� dg9
\glsVTidgY� V]XcUrgZ`h`X� ^ � lT^tg\+� hXo�� n� X`ch^ [ ^Vd T� kgcc^9
[^Vd ^Y� _UhZ]Vj]\UY� YTYqhZbobV]hU� ]c[UY]oU\� hZqYh]aUh\UY�
X^cXgXX^� ^� d i \Y^� ]h� ^� XWYU� YbZbXXT� Y^l thgV^X� hZ^o`VjgZ`h`X�

����4oU\� Uaj� Yg\acUhhZihT� YbZVUd]\joU\� {�� •gghU_UVX�
YTfUVU\XUXXU+� rgaj� ^� Ygcd `\ j � Y]hZU\� `VV� ^cc^+� rgaj� YbZ_UXmXW�
VUajU\� ^ � d i \Y`hgY� ]h� ^ � _`VV^VYgZsY� YbZbXX+� rgaj�$>��(@*���( �

;�0�.('0 (<� ?'�(."'�+� kgVjX^hhg\� ^� d i \Y`hY]c[ ]hoU\�
{�� •gghU_UVX� UVhW� lcgacUhhZm_� T\X]ZYU[]hU� ^Z� ����4Uh� X`ca j^V`h� _gVX� ^�

Š�� Sgca^\� `VX^V� Tc`\ jmXgXX� _^heXX`ch^h`a � UVVU\� �dg\glsVTid� V]XUhmX]h]_UV� _`9
[gVX`Y+� ^dT� d Ua^Y^[`VjgZX^� ^� hZ^o^[� YUcUhYU[UVdUX��� n� omcsh`a� d Ua`VV^lm9
XgXX^� ^� t]a� op\bhh]a]X+� ]h� UVcU\[UVXU+� rgaj� Y]X� c]hZcU� ghhZ`Y�� u ZX� Yb_UXWU\�
��� Xg_`ooT� lUcX� T\ [mXgXX^Y� ^� dg\glsVTidgY� UVVU\+� ^dUVjUY� {�� •gghU_UVX\UY�
^� >XcbhZXbY� l ihZXmXsf^@� hWX� ^� >kgcc^[^Vd `c@� rmc\U_UYUX� hZUcUZX]Y�

}gVjX^X_^� ^Z� `VV^dT� oU^_^XYgZ`h� YToW_mX]h]\UY� lgVTXTY`f`X+� {�� •gghU_UVX
����4o^\� ^� Yg\acUhhZihg\� YUcUhZXqV� gVj^\� Xbc_]\jX� _UZUXUXX� oU+� ^dUVj� VUrUXW_]�
XUXXU� ^� Ygcd`\j� hZ`d `c^� ^� _^heXT� X^cTk`Y� UVVU\WcZ]h]X�� ~aj^\^YYgc� Y]X� \]l9
hZUcp� Xbc_]\jX� kga^[X^Y� UV� ^� ajsajhZUcUY� ]h� ^Z� ]VUVdThZUcXUcd]YUY� aj`cX`h`4�
\^Y� `VV^dT� UVVU\WcZ]h� ^V`�_g\`h^+� _^V^dT\X� ^� d i\Y^kUVX]XUVUY� UVVU\WcZ]hU� XUc]\�

mL�HFH��� xHH����B?

� �

���
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nZ� ma]cUXqY\UY� dUakUVUVWU\+� rgaj� >oUthqVUXUh� lgVTXTY`X@� kgVjX^X\^Y�
d^f[� ^ � d i \Y^_`VV^VsYY^V� Y^l thgV^Xo^\+� ^ � Ygcd `\ j � XboohZbc� Th� oU^_^XYgZgXX�
^� hZXc`fYgYo^� ^� Xq \XUXWY� f^_`c^�

€
m � xHH����B?� �H��C��C���� �D�� �C����?��@�����@D�� ?��WB�?�	� ���B�� �@V�>��c�@�?�??�� G?	� ��
?���@�>�?�@F�B��� �HB? �A>� lD���WB?�qBB��H�� ���H��P��� ��>F?��O�B�������	� LHD��A�������
?���@�>�?�� �������� ���� �H�BC?B��H�	� �� �@�?@�?�B��� ��FG��?C�	� �� �>C��>OEBF� @�� �� OHB�`�� �V�Q
��� L�BB�F@���B� ��B`� �>�����>@��� �C�H���� �>�H??� @BG� ��P������ �m � xHH����B?� ��>F��@���Q
>@�@��� ?E��@��?�OHD�F?��� �B	� ���B�� ���F���� E?�>E�E�@��� �E��B?�� �� �@F�??� OEBF?��WB�?���
��D��CDC? � [WBE�B�D��� �H��C��>�?�� P�>H??�CDH����� ��BB�??� O�D��B���� �� OHB�`��?��>?��CDC?	�
�� OEBF��� DH�FH>C�C?	� @�� DH�FH��HF����� ��BB�??� I�� ��FG�� ?�B�Vb?@�@�GB� �� 

nZ� ���Q4^h� _`V^hZX`hgYg\� ^Z� uajUhqVX� yVV^dgY� UV\bYU� ^� VToUc`VTh� YbZ4�
X`ch^h`aT� UV\bY+� — TVVT^d � {^kX� VUXX+� ^YT� kgVjX^XX^� ^Z� `VV^d T� dg\glsVTidgY� UV9
VU\WcZ]h]\UY� kgYgZ`h`c^� Tc`\ j iVs� cUkgcdgY^X�

—�� {^kX� Ygcd `\ j^� YTXUcfUhZXUXXU� ^Z� `VV^d T� UVVU\WcZ]hX� ^� d ^a`\XiV^f9
[g\o^\� V]_W� _^hiX^Y � X^cTk`Tc^+� gVj� ds[g\+� ^dT� XThZXUVUXoU\� X^ cXg XX^ � ^� d ^9
a`\XiV^f[g\ � h]cXrUXUXVU\h]a]X� Th�

z †	� †&"%$�� 289� )(+$�'!0&!9�5	� nZ� ��� �4Uh� _`V^hZX`hgYg\+� ^Z� UajYgcT�
cU l i oVTY` \ i h � l ` cX� hZ]XhZ^Y ^ [ `h` \ ^Y � YbhZb\rUXWU\� ^� [Ud gYc^XTYih�

o  2� u� o�*( �� \ jUcX+� ^YT� ��� �4Ta� rT_^X^Vo ^ \ � d ^c^ [X�� NZ`d gh� VToUc`VTh�
Xbc_] \ jX�;$4?� 2�"  !�'���+<� kga^ [X^XgXX� UV�� uV\bYh]aU� ^ V^ XX� d ^a^h� fb_U[U9

VUd ^[sX� r ^X`cg ZX^Y � dUa+� ]h� d Ua_`VXgZgXX� ^� hZU\ `XihT� _`9
V^hZX`hgY� cU\[ fU�� • gc`oo^\ � ^� hZU\ `XgcgY^X� ^Z� Xbc_]\jrgZs�
XU hXq VU X� \U_UZXU� YT+� d ghX� \ ] lhZ^_^Z`h� e Xf` \ � _ `V^hZXgXX`Y �
WYUX�

—�� —TVhg\� UV\bYh]a]\UY� kg\Xgh� lgVTXTY^T� UhUd]\jU+� ^Z�
I�� |TV`ar`ogce� UVWXX+� ^Z� Ua]hZ� gchZ`ac^� YTXUcfU[W� `VV^dT� \Ud9
ZUXT� o^\YcU\ [hZUc� oU_UZUX]hU� _gVX�� n� }U[Uc^V� •UhUc_U� Njh9
XUd � �^Z� nd UcTY^T� uajUhqVX� yVV^dgY� YbZlg\XT� o^\YT� cU\[9
hZUcU�� ����4o^\� UVkga^[gXX� Xbc_]\jU� ^V^l f` \ � ^ � d^a`\o^\YgY�
d UVVUXX� `VV^d T� o^\YgY^X� Th� V]XcUrgZX^Y+� UZUY\UY� `X\ jefXgX9
X`Y � ^� kWoo� o^\YT� ki\YtTsY^X+� oUVU]cX_U� ^� l^lmcl]\Z� YTogth`9
X`h`X�� ����4oU\� Xbc_]\ jX� kga^[X^Y� UV+� ^� XThZXUhh]aXUVU\� lT^tT�
_UchU\jX� ^VY^Vd ^Zs� _`VV^V^XgY� XiV^f[g\gh^T\^Y� fgaT� kUVUVWh9
h]acU� _g\`h`csV�

O � � ���� �J".$"&#&�!9�	� nZ� ndUcTY^T� uajUhqVX� yVV^dgY� YqVlgVTXTY`f`o^\ �
Y]X� Tc`\ jZ^X� ]c_]\jUhqVX�� ^Z��s8��.� ��."#(� �XUcfUhZYU[]h�� ]h� ^Z��. *�G �

�� ��."#(� �UVhZTaUXUVW[]h��� n� a^Z[^h`aT� r^X^Vgd � \b_UYU[]hU� YqVkbV[T� XUcqVUXT�
XUcfUhZYU[]hX� _g\X� d ^a^� iX`\ �

nZ� U”l^\ZTg\TZd ih� rm_UT� YTfUVU\XUXX]Y+� UV]cYUZUXX� ^Z� T[UfU+� rgaj� ^„�
~Nn� oU^_^XYgZZg\� ^ � XU\aUcT� ic^Vgd ]cX� kgVjX^XgXX� r^cto^�� nZ�U ” l ^ \ Z T g \ T h X ` Y

mLH���� œHHF�HŸ�
œ�B�H�

���
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kW� T[UgVsaih^�%*&�)2� H3�/��� :�3��� XU\aUc]hZXThZX�
_gVX�� S ^r^\� YTfUVU\XUXXU+� rgaj� ^� XU\aUcT� r^X^Vgd �
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