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!T"� R_j� cV]VgR_e� cf]Vd� `W� Z_eVc_ReZ`_R]� ]Rh� Raa]ZTRS]V� Z_� eYV� cV]ReZ`_d� SVehVV_�
eYV� aRceZVd&

+&� 5� daVTZR]� ^VR_Z_X� dYR]]� SV� XZgV_� e`� R� eVc^� ZW� Ze� Zd� VdeRS]ZdYVU� eYRe� eYV�
aRceZVd� d`� Z_eV_UVU&

/Y[QKTM� ('�
?\XXTMUMV[IY`� UMIVZ� W N� QV[MYXYb[I[QWV

FVT`fcdV� ^Rj� SV� YRU� e`� dfaa]V^V_eRcj� ^VR_d� `W� Z_eVcacoeReZ`_$� Z_T]fUZ_X�
eYV� acVaRcRe`cj� h`c\� `W� eYV� ecVRej� R_U� eYV� TZcTf^deR_TVd� `W� Zed� T`_T]fdZ`_$� Z_� `cUVc�
e`� T`_WZc^� eYV� ^VR_Z_X�cVdf]eZ_X� Wc`^� eYV� Raa]ZTReZ`_� `W� RceZT]V� *($� `c� e`� UVeVc^Z_V�
eYV� ^VR_Z_X� hYV_� eYV� Z_eVcacoeReZ`_� RTT`cUZ_X� e`� RceZT]V� *(� 1
!R"� ]VRgVd� eYV� ^VR_Z_X� R^SZXf`fd� `c� `SdTfcV2� `c

!S "� ]VRUd� e`� R� cVdfZe� hYZTY� Zd� ^R_ZWVde]j� RSdfcU� WY� f_cVRd`_RS]V&� Ä

KYVeYVc� `_V� Raac`RTYVd� eYVdV� RceZT]Vd� Wc`^� eYV� aVcdaVTeZgV� `W� R� eViefR]Zde$�
R_� Z_eV_eZ`_Zde� `c� R� eV]V`]`XZde$� coT`X_ZeZ`_� `W� eYV� ecZf^aY� `W� eYV� ~� a]RZ_�
^VR_Z_X� Ä� dTY``]� Zd� f_Rg`ZURS]V&� HYV� cV]ReZgV� ^VcZed� `W� eYV� dVgVcR]� dTY``]d�
hVcV� UVSReVU� `aV_]j� S`eY� Z_� eYV� =_eVc_ReZ`_R]� @Rh� 7`^^ZddZ`_� R_U� Re� eYV�
7`_gV_eZ`_$� Rd� hV]]� Rd� Z_� S``\d� R_U� [`fc_R]d(*&� 5e� JZV__R$� eYV� I_ZeVU� GeReVd�
8o]oXReZ`_� WZ_R]]j� ac`a`dVU� R_� R^V_U^V_e$� eYV� acZ_TZaR]� `S[VTeZgV� `W� hYZTY�
hRd� e`�V]Z^Z_ReV� eYV� YZVcRcTYj� SVehVV_� eYV� d`fcTVd� `W� VgZUV_TV�W`c�Z_eVcacoeReZ`_�
Sj� T`^SZ_Z_X� eYV� RceZT]Vd� T`_eRZ_Z_X� eYV� Xo_ocR]� cf]V� R_U� eYV� dfaa]V^V_eRcj�
^VR_d� `W� Z_eVcacoeReZ`_(+&� =e� ReecRTeVU� dTR_e� dfaa`ce� UfcZ_X� UVSReV� Z_� eYV�
7`^^ZeeV� `W� eYV� KY`]V� R_U� hRd� `gVchYV]^Z_X]j� cV[VTeVU(,&

(*� GVV$� M$O$"� A T8`fXR]$� AÖ� ~� HYV� =_eVc_ReZ`_R]� @Rh� 7`^^ZddZ`_Ñd� 8cRWe� 5ceZT]Vd� fa`_�
=_eVcacoeReZ`_� 1� HViefR]Zej� >MLQ]Q]\Z� Ä$� -(� /$7$6$8$"� (0-.$� 00)&

(+� ? 9 5 F B 9 M $� F&$� R_U� 8 5 @ H C B $� F&$� ~� HYV� HcVRej� `_� HcVReZVd� Ä$� -+� /$N$T$8$"� g0.'$� +0,$�
aa&� ,(0%,)'&

(,� 6L$� Re� ,)'&� HYV� ViRTe� g`eV� hRd� /� Z_� WRg`c$� ++� RXRZ_de$� hZeY� ('� RSdeV_eZ`_d&� GVV�
G =B 7 @ 5 =F $ � =&A&$� Z\XYI� _`eV� (($� Re� -,&
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HYV� cVWVcV_TV� e`� ~� T`_eVie� e� R_U� e`� ~� `S[VTe� R_U� afca`dV� e� Z_� eYV� acZ_TZaR]�
RceZT]V� U`� _`e� RaaVRc� e`� cVacVdV_e� R_j� dfSdeR_eZR]� T`^ac`^ZdV&� =_UVVU$� Ze� dVV^d�
eYRe� eYVj� hVcV� TR]Tf]ReVU� _`e� e`� ^`UVcReV� Sfe� e`� T`_WZc^� eYV� ecZf^aY� `W�
eViefR]Zd^� Z^a]ZTZe� Z_� eYV� RceZT]VÑd� `aV_Z_X� h`cUd&� =_� Zed� cVa`ce� `_� eYZd� RceZT]V�
eYV� =_eVc_ReZ`_R]� @Rh� 7`^^ZddZ`_� deReVU� f_VbfZg`TR]]j� eYRe� eYV� cV]VgR_e�
~� T`_eVie� Ä� hRd� eYV� V_eZcV� [M_[� Z_� hYZTY� R� T`_ec`gVceVU� ac`gZdZ`_� hRd� V^SVUUVU$�
R_U� eYRe� ~� Ç� `S[VTe� R_U� afca`dV� É� U`� _`e� cVWVc� e`� eYV� RTefR]� dfS[VTeZgZeZVd� `W� eYV�
aRceZVd&&&� Sfe� cReYVc� e`� eYV� ^VcV� h`cUd� RS`fe� Ç� `S[VTe� R_U� afca`dV� É� Z_ecZ_dZT� e`�
eYV� eVie� Ä ]V&

CW� T`fcdV� eYV� 7`_gV_eZ`_� ZedV]W� Zd� _`e� jVe� R� ]VXR]]j%SZ_UZ_X� Z_decf^V_e$� eY`fXY�
`_V� Rddf^Vd� eYRe� XZgV_� eYV� TRcV� UVg`eVU� e`� Zed� acoaRcReZ`_$� eYV� acVdV_TV� Re� eYV�
7`_WVcV_TV� `W� ^`de� `W� eYV� h`c]U� T`^^f_Zej$� eYV� dVcZ`fd� e`_V� `W� eYV� UVSReVd$�
R_U� eYV� `gVchYV]^Z_X$� Sc`RU]j%SRdVU� ^R[`cZej� hYZTY� g`eVU� W`c� Zed� RU`aeZ`_� Å�
.0� g`eVd� Z_� WRg`c$� (� RXRZ_de� hZeY� (0� RSdeV_eZ`_d(.� Å � Ze� hZ]]� VgV_efR]]j� SV�
cReZWZVU� Sj� eYV� XcVRe� ^R[`cZej� `W� deReVd&� 6fe� hYReVgVc� eYV� 7`_gV_eZ`_Ñd� f]eZ^ReV�
WReV$� dZ_TV� eYV� ac`gZdZ`_d� `_� ecVRej� Z_eVcacoeReZ`_� afca`ceVU]j� cVW]VTeVU� eYV�
ac`a`_UVcR_e� `aZ_Z`_� R^`_X�[fcZded� R_U� acRTeZeZ`_Vcd� `_� eYV� cV]ReZgV� gR]fV� e`� SV�
ReeRTYVU� e`� eYV� gRcZ`fd� V]V^V_ed� `W� ecVRej� Z_eVcacoeReZ`_(/� R_U� dZ_TV� RWeVc� eYV�
UVWVRe� `W� eYV�  �I_ZeVU� GeReVd� R^V_U^V_e� eYV� RceZT]Vd� `_� Z_eVcacoeReZ`_� hVcV�
RU`aeVU� f_R_Z^`fd]j$� Ze� T`_deZefeVd� aVcdfRdZgV� RfeY`cZej� Rd� e`� eYV� ViZdeZ_X�
Tfde`^Rcj� ]Rh&� <V_TV$� hYReVgVc� `_VÑd� aVcd`_R]� codVcgReZ`_d� RS`fe� eYV� 7`_gV_%
eZ`_Ñd� W`c^f]ReZ`_$� Ze� U`Vd� ac`gZUV� eYV� ^`de� VRdZ]j� UVWV_dZS]V� WcR^Vh`c\� W`c� R_�
VddRj� Z_� Z_eVcacoeReZ`_&� 5_U� Zed� fdV� TVceRZ_]j� Zd� WRTZ]ZeReVU� hYVcV$� Rd� Z_�eYV� TRdV�`W�
5ceZT]V� *� `W� eYV� ;V_VgR� 7`_gV_eZ`_d$� eYV� eVie� ~� ]VRgVd� eYV� ^VR_Z_X� R^SZXf`fd�
`c� `SdTfcV� e"� d`� eYRe� cVT`fcdV� ~� e`� dfaa]V^V_eRcj� ^VR_d� `W� Z_eVcacoeReZ`_� e�
Zd� f_Rg`ZURS]V&

HYVcV� Zd� `_V� cVdaVTe� Z_� hYZTY$� W`c� eYV� acZgReV� dTY`]Rc$� eYV� 7`_gV_eZ`_Ñd�
WcR^Vh`c\� Zd� Z_RUVbfReV&� 5ceZT]Vd� *(� R_U� *)� RcV$� Z_� VWWVTe$� R� dVe�`W�Z_decfTeZ`_d� Å�
e`� [fcZded� `_� Y`h� e`� X`� RS`fe� UVTZUZ_X� TRdVd� hYVcV� UoTZdZ`_� efc_d� `_� eYV�
Z_eVcacoeReZ`_� `W� R_� Z_eVc_ReZ`_R]� RXcVV^V_e� R_U� e`� _ReZ`_R]� RUg`TReVd� ^R\Z_X�
`c� cVWfeZ_X� T]RZ^d� f_UVc� dfTY� RXcVV^V_ed&� HYVZc� ct]Vd� cVbfZcV� [fUXVd� R_U�
RUg`TReVd� W`c^R]]j� e`� ZX_`cV� eYV� cV]ReZ`_dYZad� SVehVV_� eYV� a`]ZTj� Z_eVcVded� `W�
Z_UZgZUfR]� deReVd� R_U� aRceZTf]Rc� Z_eVcacoeReZ`_d$� VgV_� hYVcV� eYV� Z^aRceZR]�
Raa]ZTReZ`_� `W� Z_eVcacVeZgV� eVTY_ZbfVd� WRZ]d� e`� jZV]U� R_� f_R^SZXf`fd� cVdfZe&� HYV�
dTY`]Rc� TR_� R_U� dY`f]U� SV� ^`cV� TR_UZU&� 5d� AjcVd� AT8`fXR]� R_U� <Rc`]U�
@RddhV]]� YRgV� d`� `WeV_� cV^Z_UVU� fd$� hYVcV� eYV� Raa]ZTReZ`_� `W� ]oXR]� eVTY_ZbfVd�
]VRgVd� R� cVdZUff^� `W� ]`XZTR]]j� UVWV_dZS]V� R]eVc_ReZgVd� !Rd� eYVj� h`f]U� =� eYZ_\�
RcXfV� hRd� R]^`de� R]hRjd� eYV� TRdV"$� UoTZdZ`_� ^fde� eYV_� VZeYVc� SV� hY`]]j� RcSZecRcj
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! eYV� W]Za� `W� R� T`Z_"� `c� a`]ZTj%XfZUVU&� HYVcV� TR_� SV� ]Zee]V� dVcZ`fd� U`fSe� RS`fe�
hYZTY� R]eVc_ReZgV� hZ]]� SV� TY`dV_&

5^`_X� eYV� dTY`]RcÑd� Wf_TeZ`_d� Zd� T]RcZWZTReZ`_� `W� eY`dV� a`]ZTZVd$� `WeV_� T`gVce$�
hYZTY� hZ]]� Z_VgZeRS]j� X`gVc_� eYV�ac`TVddVd� `W�T]RZ^� R_U� `W�UoTZdZ`_� Z_� eYV� gRcZ`fd�
Z_eVc_ReZ`_R]� RcV_Rd&� 6j� d �̀ U`Z_X$� YV� S`eY� ac`^ueVd� cReZ`_R]Zej� Z_� eYV� UoTZdZ`_�
ac`TVdd� R_U� RfXfcd� eYV� UZcVTeZ`_d� Z_� hYZTY� Ze� hZ]]� ^`gV&
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C_V� `W� eYV� ^`de� RddfcVU� eYZ_Xd� eYRe� ^ZXYe� SV� dRZU� RS`fe� eYV� h`cUd� ~� _`e� `W�
R_� Z_eVc_ReZ`_R]� TYRcRTeVc� Ä� Zd� eYRe� _`� `_V� TR_� dRj� hZeY� RddfcR_TV� acVTZdV]j� hYRe�
^VR_Z_X�eYVj� hVcV�Z_eV_eVU� e`� T`_gVj&� =W�eYV� Z_eV_eZ`_� `W�eYV� `cZXZ_R]� dZX_Re`cZVd�
hRd� e`� Y`]U� VgVcj� TRdV� `W� TZgZ]� `c� T`]`_ZR]� hRc� hZeYZ_� eYV� aZ_TYVU� T`_WZ_Vd�
`W� 5ceZT]V� *$� R� ]Vdd� RceWf]� ]Z_XfZdeZT� ^VR_d� TR_� YRcU]j� SV� Z^RXZ_VU&� 5 � dZ^a]V�
cVWVcV_TV� e`�TZgZ]� R_U$� aVcYRad$� T`]`_ZR]� Rc^VU� T`_W]ZTed� dfcV]j� h`f]U� YRgV� dVcgVU�
dfTY� R_� V_U� hZeY� gRde]j� XcVReVc� VWWZTRTj� R_U� VddV_eZR]]j� VbfR]� ]Z_XfZdeZT� VT`_`^j&�
C_V� TR_� R]d`� Z^RXZ_V� R� cVeZ_fV� `W� ]Vdd� WV]ZTZe`fd� R]eVc_ReZgVd� hYZTY$� _VgVceYV]Vdd$�
h`f]U� YRgV� dfcaRddVU� ~� _`e� `W� R_� Z_eVc_ReZ`_R]� TYRcRTeVc� e� Rd� R� ^VR_d� `W�
RddfcZ_X� R� WcVVU`^� `W� RTeZ`_� W`c� X`gVc_^V_ed� dfacVddZ_X� TZgZ]� `c� T`]`_ZR]�
facZdZ_Xd� Z_YZSZeVU� `_]j� Sj� eYV� TRaRTZ`fd� XV_VcR]ZeZVd� `W� 5ceZT]V� *&

C_� eYZd� eViefR]� VgZUV_TV� R]`_V$� Ze� ^ZXYe� SV� RcXfVU� aVcdfRdZgV]j� eYRe� 5ceZT]V� *�
acVTZdV]j� WRZ]d� e`� RTYZVgV� eYRe� V_U&� HYV� RcXf^V_eÑd� a]RfdZSZ]Zej� Zd� V_YR_TVU�
hYV_� `_V� T`_dZUVcd� eYV� Xo_ocR]� a`]ZeZTR]� T`_eVie� dfcc`f_UZ_X� eYV� ;V_VgR�
8Za]`^ReZT� 7`_WVcV_TV&� 6j� (0+0$� Ze� hRd� R]cVRUj� hV]]� VdeRS]ZdYVU� eYRe� a`]ZeZTR]�
aYV_`^V_R� eYV� ^ReVcZR]� ^R_ZWVdeReZ`_d� `W� hYZTY� `TTfc� V_eZcV]j� hZeYZ_� eYV�
cVT`X_ZkVU� aVcZ^VeVc� `W� R� XZgV_� deReVÑd� RfeY`cZej� ^ZXYe� ]VXZ^ReV]j� V_XRXV�
Z_eVc_ReZ`_R]� T`_TVc_&

HYV� I_Z`_� `W� G`feY� 5WcZTRÑd� cRTZR]� a`]ZTZVd� YRU� R]cVRUj� SVV_� dfS[VTeVU� e`�
Y`deZ]V� dTcfeZ_j� Sj� eYV� ;V_VcR]� 5ddV^S]j� UVdaZeV� Zed� ;`gVc_^V_eÑd� Z_dZdeV_TV�
eYRe� eY`dV� a`]ZTZVd� hVcV� afcV]j� R� U`^VdeZT� ^ReeVc� R_U� eYVcVW`cV� Z_df]ReVU� Sj�
aRcRXcRaY� .� `W� 5ceZT]V� )� Wc`^� I_ZeVU� BReZ`_d� T`_TVc_(0&� =_� eYV� GVTfcZej�
l`f_TZ]� R_� `gVchYV]^Z_X� ^R[`cZej� YRU� V_U`cdVU� R� dfS%T`^^ZeeVV� cVa`ce� hYZTY�
T`_T]fUVU� eYRe� eYV� GaR_ZdY� ;`gVc_^V_e$� Sj� gZcefV� `W� Zed� `cZXZ_d$� aYZ]`d`aYj�
R_U� Z_eVc_RZ� a`]ZTZVd$� T`_deZefeVU� R� ~� a`eV_eZR]� ^V_RTV� e`� Z_eVc_ReZ`_R]� aVRTV� e�
R_U� dfXXVdeVU� eYRe� eYV� ;V_VcR]� 5ddV^S]j� aRdd� R� cVd`]feZ`_� hYZTY� h`f]U�
cVT`^^V_U� eYV� eVc^Z_ReZ`_� Sj� ^V^SVcd� `W� eYVZc� UZa]`^ReZT� cV]ReZ`_d� hZeY�
GaRZ_� ZW� eYV� :cR_T`� cVXZ^V� hVcV� _`e� hZeYUcRh_�)'&� KYZ]V� RXcVVZ_X� V_eYfdZRdeZ%

(0� GVV� I_ZeVU� BReZ`_d$� ~� FVaVce`cj� `W� DcRTeZTV� `W� I_ZeVU� BReZ`_d� CcXR_d� Ä$� g`]&� =$�
Rce&� )� !. "$� aRcR&� ,*� R_U� W`]]`hZ_X&

)'� G 7C F$� ]de� jc&$� *0eY� ^eX&$� GaVTZR]� Gfaa]V^V_e$� a&� ('$� aRcR&� (/� S$� a&� (($� aRcR&� *(&� GVV�
UZdTfddZ`_� Z_� < =7 ; =B G $� F&$� @PM� 2M]MTWXUMV[� W N� 6V[MYVI[QWVIT� 8I^� @PYW\OP� [PM� <WTQ[QKIT�
;YOIVZ� WN� [PM� AVQ[ML� :I[QWVZ"� (0-*$� aa&� ..%/'&
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TR]]j� eYRe� eYV� TYRcRTeVc� `W� eYV� cVXZ^V� hRd� R_� V_eZcV]j� Raac`acZReV� `S[VTe� `W�
Z_eVc_ReZ`_R]� T`_TVc_$� eYV� G`gZVe� cVacodV_eReZgV� gVe`VU� eYV� `aVcReZgV� cVd`]feZ`_�
SVTRfdV� Z_� YZd� `aZ_Z`_� eYV� dZefReZ`_� Z_� GaRZ_� T`_deZefeVU� R_� RTefR]� eYcVRe� e`�
eYV� aVRTV$� R_U� eYV� 7`f_TZ]� ZedV]W� dY`f]U� YRgV� TR]]VU� W`c� eYV� dVgVcR_TV� `W�
UZa]`^ReZV� cV]ReZ`_d)(&� HYV� ;V_VcR]� 5ddV^S]j� _VgVceYV]Vdd� hV_e� RYVRU� R_U�
RU`aeVU� R� T`^aRcRS]V� cVd`]feZ`_�))&� 5� eYZcU� ScVRTY� Z_� eYV� `]U� hR]]� `W� _ReZ`_R]�
d`gVcVZX_ej� hRd� eYV� GVTfcZej� 7`f_TZ]Ñd� Rddf^aeZ`_� `W� [fcZdUZTeZ`_� `gVc� eYV�
T`_W]ZTe� SVehVV_� HYV� BVeYVc]R_Ud� R_U� eYV� =_U`_VdZR_� cVSV]d�)*2� VWW`ced� Sj� eYV�
W`c^Vc� e`� hcRa� eYV� T`_W]ZTe� Z_� eYV� T]`R\� `W� U`^VdeZT� [fcZdUZTeZ`_� YRU� SVV_�
UZdcVXRcUVU&� =� R^� _`e� dfXXVdeZ_X� eYRe� eYV� UoTZdZ`_� `W� R� a`]ZeZTR]� `cXR_� `W� eYV�
I_ZeVU� BReZ`_d� e`� a]RTV� R� TZgZ]� T`_W]ZTe� `_� Zed� RXV_UR� T`^aV]d� TYRcRTeVcZkReZ`_�
`W� eYV� T`_W]ZTe� Rd� ~� Z_eVc_ReZ`_R]� Ä&� =� R^� ^VcV]j� Y`aZ_X� e`� UV^`_decReV� WZcde�
eYRe� eYV� h`cUd� ~� _`e� `W� R_� Z_eVc_ReZ`_R]� TYRcRTeVc� Ä� YRU� _`� _VRe]j� UZTY`e`^`fd�
cVWVcV_TV� a`Z_e� Z_� Z_eVc_ReZ`_R]� acRTeZTV$� R_U� dVT`_U]j� eYRe� Z_� ]ZXYe� `W� T`_eV^a`%�
cR_V`fd� RddVceZ`_d� `W� Z_eVc_ReZ`_R]� T`_TVc_� hZeY� U`^VdeZT� aYV_`^V_R$� Ze� Zd�
Z^ac`SRS]V� eYRe� eYV� ~� W`f_UZ_X� WReYVcd� Ä� `W� eYV� ;V_VgR� 7`_gV_eZ`_d� Z_eV_UVU�
e`� Y`]U� RZ]� TZgZ]� T`_W]ZTed� hZeYZ_� eYV� ]Z^Zed� `W� 5ceZT]V� *&
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WRZc]j� ]RcXV%dTR]V� Rc^VU� T`_W]ZTe� R_U� eYV� WRTe� eYRe� dVgVcR]� W`cVZX_� deReVd� IVL �
eYV� I_ZeVU� BReZ`_d� YRU� SVT`^V� Z_eZ^ReV]j� Z_g`]gVU� Z_� Zed� Z_eVc_RZ� T`_W]ZTed&

5e� eYV� ;V_VgR� 8Za]`^ReZV� 7`_WVcV_TV� eYV� ^`de� f_jZV]UZ_X� `aa`dZeZ`_� e`� R_j�
cVdecZTeZ`_� C_� R� X`gVc_^V_eÑd� TY`ZTV� `W� ^VR_d� W`c� eYV� dfaacVddZ`_� `W� cVSV]]Z`_�
TR^V� _`e� Wc`^� eYV� XcVRe� T`]`_ZR]� a`hVcd2� Ze� TR^V� Wc`^� R� d^R]]$� _Vh]j�
Z_UVaV_UV_e$� _VfecR]� 5dZR_� deReV� Å � 6fc^R&� >fde� acZ`c� e`� eYV� WZ_R]� g`eV� `_� eYV�
]R_XfRXV� hYZTY� SVTR^V� 5ceZT]V� *� `W� eYV� 7`_gV_eZ`_$� ;V_VcR]� Cf_X$� eYV�
6fc^VdV� UV]VXReV$� UV]ZgVcVU� R_� V^`eZ`_R]� a]VR� W`c� Zed� cV[VTeZ`_&� <V� RaaVRcVU�
aRceZTf]Rc]j� Z_TV_dVU� Sj� eYV� ac`daVTe� `W� R_� Z^aRceZR]� Yf^R_ZeRcZR_� S`Uj� dfTY� Rd�
eYV� =&7&F&7&� `WWVcZ_X� Zed� dVcgZTVd� e`� DRceZVd� e`� eYV� 7`_W]ZTe(),� 1

~� =e� ^Rj� `WWVc� eYV^� Re� eYV� cVbfVde� `W� eYV� LM� R\YM� X`gVc_^V_e� `c� `W� eYV�
Z_dfcXV_ed� `c� `W� eYV� dYRU`h� SVYZ_U� eYV� Z_dfcXV_ed2� _VZeYVc� Zd� eYV� RXcVV^V_e� `W�
eYV� LM� R\YM� X`gVc_^V_e� _VTVddRcj&� GfcV]j� j`f� U`� _`e� RTTVae� eYRe&� 5TTVaeR_TV� `W�
`fedZUV� Z_eVcgV_eZ`_$� VgV_� ZW� Ze� SV� Wc`^� Yf^R_ZeRcZR_� `cXR_ZkReZ`_$� h`f]U� TVceRZ_]j�
T`_WfdV� eYV� ZddfV$� TcVReV� WfceYVc� ^Zdf_UVcdeR_UZ_X$� ac`]`_X� eYV� UZdafeV$� `c� VgV_�
Z_g`]gV� R� GeReV� Z_� R_� Z_eVc_ReZ`_R]� UZdafeV� `W� dVcZ`fd� UZ^V_dZ`_d&� =� RXRZ_� RaaVR]�
e �̀ j`fc� dV_dV� `W� [fdeZTV$� e`� eYV� UoT]RcReZ`_d� Z_� eYV� 7YRceVc� `W� eYV� I_ZeVU� BReZ`_d$�
eYRe� j`f� U`� _`e� Z_eVcgV_V� Z_� ^ReeVcd� VddV_eZR]]j� hZeYZ_� eYV� U`^VdeZT� [fcZdUZTeZ`_�
`W� R_j� GeReV� _`c� RXXcRgReV� eYV� dZefReZ`_$� VdaVTZR]]j� eYRe� `W� R� U`^VdeZT� _RefcV&� Ä

HYZd� dVRcZ_X� WVRc� `W� W`cVZX_� Z_g`]g^V_e� YRd� _`e� dfSdZUVU� hZeY� eYV� aRddRXV�
`W� eh`� UVTRUVd&� =W� R_jeYZ_X$� f_UVc� eYV� dYZSS`]VeY� `W� _V`%T`]`_ZR]Zd^� Ze� ac`SRS]j�
YRd� Z_eV_dZWZVU$� WfV]VU� Sj� eYV� f_ZgVcdR]ZkReZ`_� `W� T`]U%hRc� T`^aoeZeZ`_$� eYV�
aVcdZdeR_e� eYZ__Vdd� `W� a`]ZeZTR]� RfeY`cZej$� R_U� T`_eZ_fVU� UVaV_UV_TV� `_� gRcZ`fd

( ) e� : ` c� R_� RddVdd^ V_e� ` W� eYZd� 3� Y f ^ R_ ZeRcZR_ � Z_ eVcg V_ eZ`_ � Ä$� dVV� : 5 @? $� F &$� 8MOIT� ;YLMQ��
QV� I� BQWTMV[� CWYTL"� (0-/$� aa&� *)+%**,&

&'*� >MKWYL"� a&� **.&
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W`c^d� `W� W`cVZX_� RddZdeR_TV&� HYV� Yf^R_ZeRcZR_� ]Rhd� `W� hRcV� RcV� _`e$� Y`hVgVc$�
^VcV]j� R_� Z_TZUV_eR]� gZTeZ^� `W� R� T`^acVYV_dZgV� UVdZcV� e`� Z_df]ReV� d`TZVeZVd� Wc`^�
R]]� W`c^d� `W� W`cVZX_� Z_W]fV_TV&� HYV� YZde`cj� R_U� dfSdZdeZ_X� WcRXZ]Zej� `W� a`]ZeZTR]�
coXZ^Vd� ^R\Vd� eYV� eYcVRe� `W� cVSV]]Z`_� R_� Z_eoXcR]� aRce� `W� eYV� cVR]� h`c]U� Z_� hYZTY�
Z_Tf^SV_e� V]ZeVd� `aVcReV&� A`cV`gVc$� Z_� eYVdV� d`TZVeZVd� eYVcV� Zd� d^R]]� dT`aV�
W`c�RTYZVgV^V_e� `fedZUV� eYV� a`]ZeZTR]� RcV_R&� 9gV_� ZW� UVWVReVU� ]VRUVcd� T`f]U� cVefc_�
f_YRc^VU� e`� eYV� deRefd� `W� TZgZ]ZR_d$� eYVj� h`f]U� ViaVcZV_TV� dVgVcV� UoXcRUReZ`_�
Z_� acVdeZXV� R_U$� ZW� eYVj� YRgV� _`e� SVV_� T`ccfae� `c� YRgV� SVV_� f_RS]V� e`� T`_TVR]�
eYVZc� da`Z]d$� Z_� hVR]eY� Rd� hV]]&� :fceYVc^`cV$� dfTY� RfeY`cZej� !Rd� UZdeZ_XfZdYVU�
Wc`^� _R\VU� a`hVc"� Rd� eYVj� YRgV� fdfR]]j� cVded� Z_� ]RcXV� ^VRdfcV� `_� R� _ReZ`_R]Zde�
^jdeZbfV2� YV_TV� eYVj� hZ]]� SV� Rd� Z^a]RTRS]j� `aa`dVU� e`� dVaRcReZde� cVSV]]Z`_d� Rd�
e`� eY`dV� hYZTY� dVV\� eYVZc� cVa]RTV^V_e&� :`c� R]]� `W� eYVdV� cVRd`_d$� 5Wc`%5dZR_� V]ZeVd�
RcV� ]Z\V]j� e`� cVXRcU� eYV� ]Rhd� `W� hRc� hZeY� T`_dZUocRS]V� d\VaeZTZd^� ViTVae� hYVcV�
eYVj� RcV� Raa]ZVU� e`� ac`eVTe� cVSV]d� decfXX]Z_X� hZeY� coXZ^Vd� UVV^VU� ~� KVdeVc_� Ä� 1�
eYV� I_Z`_� `W� G`feY� 5WcZTR$� D`cefXR]$� VeT&� HYVZc� Z_deZ_TeZgV� cV]fTeR_TV� e`� T`_ToUo�
R� ^VRdfcV� `W� UZdTcoeZ`_� hZ]]� `SgZ`fd]j� `SdecfTe� Raa]ZTReZ`_� `W� 5ceZT]V� *$� ^fTY�
^`cV� eYV� Wf]]� 7`_gV_eZ`_d$� ViTVae� hYVcV� Ze� TR_� SV� UV^`_decReVU� eYRe� eYV�
7`_gV_eZ`_d� hZ]]� _`e� decV_XeYV_� eYV� cVSV]d&

=� YRgV� jVe� e`� dVV� R_j� cVR]� VWW`ce� e`� V]RS`cReV� T`_TcVeV]j� T`_TVc_� RS`fe� eYV�
`aocReZ`_d� `W� eYV� 7`_gV_eZ`_d&� ;V_VcR]� C_XÑd� S]f_UVcSfdd� Z_g`TReZ`_� `W� gRXfV�
Z_TfSZ� dVV^d� TYRcRTeVcZdeZT&� KYRe� acVdf^RS]j� f_UVc]ZVd� eYZd� ]RcXV]j� f_R_R]jkVU�
V^`eZ`_R]� T`_TVc_� Zd� eYV� Rddf^aeZ`_� eYRe� RTeZgReZ`_� `W� eYV� 7`_gV_eZ`_d� hZ]]�
d`^VY`h� Z_TcVRdV� eYV� ^Z]ZeRcj� TRaRSZ]Zej� `W� cVSV]d&

B`eYZ_X� eYRe� YRd� YRaaV_VU� Z_� JZVe_R^� `c� BZXVcZR� `c� `eYVc� T`_eV^a`cRcj�
TZgZ]� T`_W]ZTed� dfXXVded� eYRe� eYV� 7`_gV_eZ`_d� RcV� ]Z\V]j� e`� Z_YZSZe� Z_Tf^SV_ed�
R_U� eYVZc� R]]ZVd� Wc`^� ^RiZ^f^� feZ]ZkReZ`_� `W� eYVZc� _`c^R]]j� dfaVcZ`c� WZcV�a`hVc&�
B`c$� Rd� R]cVRUj� Z_UZTReVU$� U`� eYVj� RaaVRc� e`� acVT]fUV� T`VcTZgV� Z_eV]]ZXV_TV�
RTbfZdZeZ`_&� <`h$� eYV_$� T`f]U� eYV� 7`_gV_eZ`_d� YV]a� eYV� cVSV]d� 4� C_]j� Sj�
WRTZ]ZeReZ_X� eYV� VieV_dZ`_� `W� RddZdeR_TV� e`� eYV^� Sj� W`cVZX_� RfeY`cZeZVd� `c� Z^aVUZ_X�
eYV� W]`h� `W� RddZdeR_TV� e`� eYV� Z_Tf^SV_ed&� HYV� SVUc`T\� Rddf^aeZ`_� YVcV� Zd� eYRe�
UoTZdZ`_d� `W� W`cVZX_� X`gVc_^V_ed� R_U� ^f]eZ%_ReZ`_R]� `cXR_ZkReZ`_d� T`_TVc_Z_X�
eYV� _RefcV$� VieV_e$� R_U� UZcVTeZ`_� `W� eYVZc� Z_g`]gV^V_e� Z_� TZgZ]� T`_W]ZTe� ^Rj� SV�
Z_W]fV_TVU� VZeYVc� Sj� eYV� W`c^RZ� ]VXR]� deRefd� `W� eYV� cVSV]d� `c� Re� ]VRde� Sj� eYVZc�
RaaVRcR_TV� `W� T`_deZefeZ_X� R� gZRS]V� a`]ZeZTR]� ^Z]ZeRcj� RfeY`cZej$� R_U� eYRe� aVcTVa%
eZ`_d� `W� eYVZc� LM� NIK[W� `c� LM� R\YM� deRefd� hZ]]� SV� Z_W]fV_TVU� Sj� eYV� aVcTVZgVU�
Raa]ZTRSZ]Zej� `W� eYV� 7`_gV_eZ`_d&

HYV� a]RfdZSZ]Zej� `W� eYZd� Rddf^aeZ`_� h`f]U� dVV^� e`� SV� a`hVcWf]]j� RWWVTeVU� Sj�
T`_eVie&� KYVcV� TZgZ]� T`_W]ZTe� Vcfaed� Z_� deReVd� eYRe� YRgV� cV^RZ_VU� R]``W� Wc`^�
T`]U%hRc� R]]ZR_TVd$� eYV� Z_eVc_ReZ`_R]� djdeV^� ac`SRS]j� cVeRZ_d� Zed� ac`%Z_Tf^SV_e�
SZRd$� aRceZTf]Rc]j� hYVcV� eYV� cVSV]d� dVV\� Z_UVaV_UV_TV� W`c� d`^V� aRce� `W� eYV�
_ReZ`_R]� eVccZe`cj&� =_� acRTeZTR]� eVc^d� eYZd� ^VR_d� eYRe� eYV� Z_Tf^SV_ed� hZ]]� Re� R�
^Z_Z^f^� YRgV� cVRUj� RTTVdd� e`� eYV� T`^^VcTZR]� Rc^R^V_ed� ^Rc\Ve&� Dc`SRS]j� eYVj
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hZ]]� R]d`� SV� RS]V� e`� dVTfcV� R� ]Z_V%`W%TcVUZe� W`c� Rc^d� afcTYRdVU� Wc`^� X`gVc_^V_ed&�
=_� RUUZeZ`_$� eYVZc� cZXYe� e`� eYV� T`_eV_ed� `W� W`cVZX_� SR_\� UVa`dZed� ^RUV� Z_� eYV�
X`gVc_^V_eÑd� _R^V� acZ`c� e`� eYV� cVSV]]Z`_$� eYV� X`]U� cVdVcgVd$� eYV� ^VcTYm_e�
dYZad$� R_U� e`� `eYVc� d`fcTVd� `W� hVR]eY� acVdf^RS]j� hZ]]� SV� cVT`X_ZkVU� f_ZgVcdR]]j&�
HYV� cVSV]d� hZ]]� YRgV� eYV� T`ccVda`_UZ_X� UZdRUgR_eRXVd&� 7VceRZ_]j� eYZd� hRd� eYV�
6ZRWcR_� ViaVcZV_TV&

6fe� ZW� eYV� cVSV]d� TR_� dfc^`f_e� eYVdV� YfcU]Vd� R_U� VdeRS]ZdY� eYV^dV]gVd� Rd�
SV]]ZXVcV_ed$� eYV� Z_Tf^SV_edÑ� Z_ZeZR]� RUgR_eRXVd� ^Rj� SV� ]RcXV]j� _VfecR]ZkVU&� HYV�
TcZeVcZR� `W� SV]]ZXVcV_TV� RcV$� `W� T`fcdV$� cReYVc� Xo_ocR]$� eYfd� ]VRgZ_X� R� ]RcXV� ^RcXZ_�
W`c� eYV� ViVcTZdV� `W� _ReZ`_R]� UZdTcoeZ`_$� jVe� R]d`� T`^a]ZTReZ_X� eYV� eRd\� W`c� R�
eYZcU%aRcej� `W� [fdeZWjZ_X� eYV� coT`X_ZeZ`_� `W� SV]]ZXVcV_Tj� R_U� eYV� T`_dVbfV_e�
RU`aeZ`_� `W� R� a`defcV� `W� decZTe� _VfecR]Zej&� 5_� Re� ]VRde� RaaRcV_e]j� _VfecR]�
[fdeZWZTReZ`_� T`f]U� SV� SRdVU� `_� Z_Tf^SV_e� RTTVaeR_TV� `W� eYV� 7`_gV_eZ`_d� Rd�
T`_ec`]]Z_X� deR_URcUd� W`c� eYV� T`_UfTe� `W� hRc&

:`c� eh`� Z_eVcUVaV_UV_e� cVRd`_d� R� ]VXR]� dZX_ZWZTR_TV� ecR_dTV_UZ_X� eYV� 7`_gV_%
eZ`_d� T`f]U� SV� ReecZSfeVU� e`� eYVZc� Raa]ZTReZ`_� 1� WZcde$� Sj� ^VR_d� `W� eYV� _VXReZgV�
Z^a]ZTReZ`_� Wc`^� 5ceZT]V� * Ñd� Z_dZdeV_TV� eYRe� ~� !e"YV� Raa]ZTReZ`_� `W� eYV� acVTVUZ_X�
ac`gZdZ`_d� dYR]]� _`e� RWWVTe� eYV� ]VXR]� deRefd� `W� eYV� DRceZVd� e`� eYV� T`_W]ZTe� Ä&� HYVcV�Zd�
_`� T`^aRcRS]V� TRgVRe� X`gVc_Z_X� eYV� `eYVc� RceZT]Vd� `W� eYV� 7`_gV_eZ`_d&� GVT`_U]j$�
Z_� eYV� `aZ_Z`_� `W� d`^V�T`^^V_eRe`cd$� eYV� `_]j�WRTe`c$� `eYVc� eYR_� W`cVZX_� ^Z]ZeRcj�
Z_eVcgV_eZ`_� Z_� eYV� dZUV� `W� eYV� cVSV]d$� hYZTY� h`f]U� ecR_dW`c^� R� TZgZ]� hRc� Z_e`� R�
T`_W]ZTe� `W� R_� Z_eVc_ReZ`_R]� TYRcRTeVc� Zd� cVSV]� RTYZVgV^V_e� `W� eYV� deRefd� `W� SV]]ZXV%
cV_TV�()-&� =W$� Rd� =� YRgV� dfc^ZdVU$� eYV� cVR]ZdeZT� `aVcReZ`_R]� T`_TVc_� `W� Z_Tf^SV_ed� Zd�
cVSV]� RTTVdd� e`� VieVc_R]� Rc^d� d`fcTVd$� eYV_� `_TV� R� eYZcU%aRcej� hZeY� eYV� TRaRTZej� e`�
dReZdWj� eYV�^Z]ZeRcj� ^ReVcZR]� cVbfZcV^V_ed� `W� eYV� cVSV]d� VieV_Ud� RddZdeR_TV� e`�eYV^$�
eYV� Z_Tf^SV_edÑ� VWW`ced� e`� T`_WZ_V�eYVZc� `aa`_V_ed� e`� eYV� deRefd� `W�Z_dfcXV_ed� ]`dVd�
Zed� acZ_TZaR]� cReZ`_R]V� R_U� dY`f]U� SV� U`^Z_ReVU� Sj� Yf^R_ZeRcZR_� T`_TVc_d� Å �
`c� Re� ]VRde� R� dV_dZeZgZej� e`� eYV� Yf^R_ZeRcZR_� Z^af]dVd� `W� W`cVZX_� T`_deZefV_TZVd� Å �
R_U� Sj� a`]ZTZVd� UVdZX_VU� e`� WRTZ]ZeReV� coT`_TZ]ZReZ`_� Re� eYV� T`_T]fdZ`_� `W�Y`deZ]ZeZVd&�
=e� dY`f]U� ]VRU$� Z_� `eYVc� h`cUd$� e`� Raa]ZTReZ`_� `W� eYV� Wf]]� 7`_gV_eZ`_d&

C_V� ^fde� SVRc� Z_� ^Z_U� eYRe� _VZeYVc� eYV� `aV_� _`c� eRTZe� coT`X_ZeZ`_� `W�
SV]]ZXVcV_Tj� R^`f_ed� Z_� R_j� dV_dV� e`� eYV� T`_TVddZ`_� `W� R� dVaRcReZde� ^`gV^V_eÑd�
dfTTVdd&� KYV_� CaaV_YVZ^� hc`eV� eYRe� ~� eYVcV� Zd� R� Wf_UR^V_eR]� UZWWocV_TV�
SVehVV_� eYZd� coT`X_ZeZ`_� Rd� R� SV]]ZXVcV_e� a`hVc� R_U� eYV� coT`X_ZeZ`_� `W� eYV�
Z_dfcXV_ed� R_U� eYVZc� aRce� `W� eYV� T`f_ecj� Rd� R� _Vh� deReV� Ä ().$� YV� hRd� T`^^f_Z%�
TReZ_X� R� WZc^]j� VdeRS]ZdYVU� eV_Ve� `W� eYV� Z_eVc_ReZ`_R]� djdeV^$� `_V� hYZTY� dVV^d�
e`� YRgV� VdTRaVU� eYV� cRgRXVd� `W� eZ^V&� ]ed� T`_eZ_fVU� gZeR]Zej� ^Rj� `WWVc� R� aRceZR]�
Via]R_ReZ`_� `W� eYV� hZ]]Z_X_Vdd� `W� eYV� BZXocZR_� :oUocR]� ;`gVc_^V_e� Re� ]VRde� e`�
RaaVRc� e`� RTTVae� Raa]ZTReZ`_� `W� eYV� 7`_gV_eZ`_d&

()-� GVV$� M$O$"� C a a V_ Y VZ^ $� Z\XYI� _`eV� ).$� a &� )()2� KN$� g ` _ � ; ] R Y _ $� 8I[]� /UW[QO� :I[QWVZ"�
(0-,$� !�� ,,*&

().� C a a V_ Y VZ^ $� g ` ]&� ==$� /eY� 54! � (0,,$� a &� ()/&
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KYZ]V� eYZd� a`]ZTj� Rcf]jdZd� TR]]d� W`c� coT`X_ZeZ`_� `W� eYV� Z_eVc_ReZ`_R]� TYRcRTeVc�
`W� R� T`_W]ZTe� Re� R� a`Z_e� hV]]� dY`ce� `W� eYV� RccZgRZ� `W� W`cVZX_� T`^SRe� f_Zed� e`�
dfaa`ce� eYV� cVSV]d$� Ze� T`Z_TZUV_eR]]j� cReZ`_R]ZkVd� eYV� Z_Tf^SV_edÑ� `SUfcReV�
Z_dZdeV_TV� `_� 5ceZT]V� *� TYRcRTeVcZkReZ`_$� cVXRcU]Vdd� `W� eYV� _RefcV� R_U� Z_eV_dZej�
`W� RddZdeR_TV� hYZTY� eYVj� R]`_V� RcV� cVTVZgZ_X� `c� `W� eYV� Z_eVc_ReZ`_R]� T`^^f_ZejÑd�
W`c^R]]j� UV^`_decReVU� T`_TVc_� RS`fe� eYV� cVgVcSVcReZ`_d� `W� eYV� T`_W]ZTe&� HYVcV� Zd$�
`W� T`fcdV$� _`� cVRd`_� hYj� eYV� daVTZR]� dV_dZeZgZeZVd� `W� Z_dVTfcV� _ReZ`_R]� V]ZeVd�
dY`f]U� Z^a`dV� R� f_ZW`c^� Z_eVcacoeReZ`_� `W� eYV� 7`_gV_eZ`_d&� FV]ReZgV]j� dVTfcV�
V]ZeVd� RcV� ]Z\V]j� e`� RU`ae� R� ^`cV� djdeV^ZTR]]j%`cZV_eVU� dVe� `W� gR]fVd� e`� XfZUV�
Z_eVcacoeReZ`_� `W� eYV� 7`_gV_eZ`_d&� HYVj� ^Rj� SV� ^`cV� Z^acVddVU� Sj� eYV� a`eV_eZR]�
acVddfcVd� W`c� f_Z]ReocR]� Z_eVcgV_eZ`_� hYZTY� TR_� RcZdV� hYV_� SRcSRc`fd� ^VR_d�
RcV� V^a]`jVU� e`� dfaacVdd� cVSV]]Z`_� R_U� hYZTY� RcV� ]Z\V]j� e`� SV� dec`_XVc� hYVcV�
eYVcV� YRd� R]cVRUj� SVV_� R� f_Z]ReocR]� Z_eVcgV_eZ`_� `_� SVYR]W� `W� eYV� Z_Tf^SV_ed�
!aRceZTf]Rc]j� ZW� eYV� Z_eVcgV_`c� Zd� cVXRcUVU� Rd� R� XV_VcR]]j� f_T`_XV_ZR]� deReV"&�
BRefcR]]j� VgV_� Z_Tf^SV_ed� W`c� hY`^� cVSV]]Z`_� Zd� R� T`_dZdeV_e]j� TcVUZS]V� eYcVRe�
dY`f]U� R]d`� SV� YZXY]j� dV_dZeZgV� e`� eYZd� cZd\$� Sfe� WcZXYeV_VU� ^V_� eV_U� e`� YRgV�
dY`ceVc� eZ^V� aVcdaVTeZgVd&� 9]ZeVd� Z_� deRS]V� d`TZVeZVd� RcV� R]d`� ]Z\V]j� e`� SV� ^`cV�
T`_TVc_VU� RS`fe� eYV�Z_eR_XZS]V� VWWVTed� `_� djdeV^� deRSZ]Zej� `W�f_cVdecRZ_VU� gZ`]V_TV�
VgV_� hZeYZ_� R &�dZ_X]V� a`]ZeZTR]� V_eZej� 1� eYVcV� Zd� eYV� Z^^VRdfcRS]V� UR_XVc� `W�
XV_VcReZ_X� R� ^``U� Z_� hYZTY� cVT`fcdV� e`� gZ`]V_TV� dVV^d� ]Vdd� ViTVaeZ`_R]&� HYVdV�
T`_dZUocReZ`_d$� Rd� hV]]� Rd� R� afcV]j� Yf^R_ZeRcZR_� T`_TVc_$� dY`f]U� ^`gV� deReVd�
e`� dfaa`ce� eYV� RTeZgReZ`_� `W� eYV� Wf]]� 7`_gV_eZ`_d� hYV_VgVc� R� T`_W]ZTe� YRd� SVXf_�
e`� ^`gV� e`hRcUd� eYV� Z_eVc_ReZ`_R]� W`Tfd� `W� ReeV_eZ`_2� eYRe� Zd� e`� dRj$� hYV_VgVc�
Ze� eYcVReV_d� e`� Z_W]fV_TV� dfSdeR_eZR]]j� eYV� T]Z^ReV� `W� Z_eVc_ReZ`_R]� RWWRZcd&

HYZd� gRXfV� TcZeVcZ`_� TR_� SV� `S[VTeZWZVU� Z_� eVc^d� `W� UZWWVcV_e� UVXcVVd� `W�
W`cVZX_%deReV� `c� Z_eVc_ReZ`_R]%`cXR_ZkReZ`_� Z_g`]gV^V_e&� BReZ`_R]� Z_g`]gV^V_e�
^Rj� Rddf^V� dfTY� UZgVcdV� aYjdZTR]� W`c^d� Rd� eYV� dR]V� `c� XcR_e� `W�^Z]ZeRcj� ^ReocZV]$�
ecRZ_Z_X� ac`XcR^d� W`c� `WWZTVcd� R_U� V_]ZdeVU� ^V_� R_U� RU^Z_ZdecRe`cd$� ]Z^ZeVU�
aRceZTZaReZ`_� Z_� ]`XZdeZTR]� R_U� eRTeZTR]� `aocReZ`_d� !W`c� ViR^a]V$� dfaa]jZ_X� RZc�
R_U� RceZ]]Vcj� dfaa`ce� W`c� Z_UZXV_`fd� Z_WR_ecj"$� R_U� VdTR]ReZ_X� WZ_R]]j� e`� eYV�
Z_ec`UfTeZ`_� `W� `cXR_ZkVU� Xc`f_U� T`^SRe� f_Zed&� =_g`]gV^V_e� ^Rj� R]d`� Rddf^V�
UZa]`^ReZV� W`c^d� dfTY� Rd� coT`X_ZeZ`_� `W� R� WRTeZ`_� Rd� eYV� ]VXZeZ^ReV� X`gVc_^V_e�
R_U� cYVe`cZTR]� R_U� o]VTe`cR]� dfaa`ce� Z_� Z_eVc_ReZ`_R]� UV]ZSVcReZgV� S`UZVd&� 5�
T`_W]ZTe� ^Rj� SV� UVV^VU� e`� SV� Z_eVc_ReZ`_R]ZkVU� Re� eYV� ^`^V_e� W`cVZX_� T`^SRe�
f_Zed� V_eVc� eYV� WcRj� `_� VZeYVc� dZUV&

9bfReZ_X� cVSV]d� R_U� Z_Tf^SV_ed� Z_� eYZd� cVdaVTe� U`Vd� _`e� ^Rc\� R� dfSdeR_eZR]�
ScVR\� hZeY� ecRUZeZ`_&� 5d� VRc]j� Rd� (0)+$� eYV� UZdeZ_XfZdYVU� ]VXR]� dTY`]Rc$� KZ]]ZR^�
<R]]$� _`eVU

~� O=W� Z_eVcgV_eZ`_� ZdP� UZcVTeVU� RXRZ_de� cVSV]d$� eYV� WRTe� eYRe� Ze� YRd� SVV_� _VTVddRcj�
e`� TR]]� Z_� W`cVZX_� YV]a� Zd� V_`fXY� e`� dY`h� eYRe� eYV� ZddfV� `W� eYV� T`_W]ZTe� h`f]U�
hZeY`fe� Ze� SV� f_TVceRZ_$� R_U� T`_dVbfV_e]j� eYRe� eYVcV� Zd� R� U`fSe� Rd� e`� hYZTY� dZUV�
h`f]U� f]eZ^ReV]j� VdeRS]ZdY� ZedV]W� Rd� eYV� ]VXR]� cVacVdV_eReZgV� `W� eYV� GeReV()d&� Ä
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=_� `eYVc� h`cUd$� Z_Tf^SV_e� cV]ZR_TV� `_� W`cVZX_� ec``ad� aVcdfRdZgV]j� VgZUV_TVd�
eYV� RTYZVgV^V_e� Sj� eYV� cVSV]d� `W� eYV� WRTefR]� cVbfZdZeVd� `W� SV]]ZXVcV_Tj� R_U� ^Rj�
VgV_� SV� cVXRcUVU� Rd� eRTZe� coT`X_ZeZ`_� `W�SV]]ZXVcV_Tj� Sj� eYV� Z_Tf^SV_ed� R_U� eYVZc�
R]]ZVd&� =W� eYV� ]ReeVc� Z^a]ZTReZ`_� Zd� UcRh_$� eYV_� RTT`cUZ_X� e`� R� T]VRc� dTY`]Rc]j�
T`_dV_dfd� eYV� 7`_gV_eZ`_d� f_bfVdeZ`_RS]j� Raa]j� Z_� e`e`&� =W� coT`X_ZeZ`_� `W�
SV]]ZXVcV_TV�Zd�_`e�Z^a]ZVU$� Sfe� W`cVZX_�deReVd� eR\V� eYZd� Rd� eYV� Raac`acZReV�`TTRdZ`_�
W`c� XcR_eZ_X� SV]]ZXVcV_e� deRefd� e`� eYV� cVSV]d$� dTY`]Rcd� UZgZUV� Rd� e`� hYVeYVc�
Z_eVc_ReZ`_R]ZkReZ`_� _VTVddRcZ]j� cVdf]ed�()0&

=_� eVc^d� `W� eYV� djdeV^ZT� a`]ZTZVd� `fe]Z_VU� RS`gV$� Ze� TVceRZ_]j� dY`f]U&� =_UVVU$�
eYVj� ^ZXYe� [fdeZWj� coT`X_ZeZ`_� `W� R� ]`hVc� eYcVdY`]U$� aVcYRad� eYV� a`Z_e� Re�
hYZTY� ~� W`cVZX_� RUgZd`cd� Ä� SVXZ_� e`� aRceZTZaReV� Z_UZgZUfR]]j� Z_� eRTeZTR]� `aocReZ`_d&�
5_� Z^a`ceR_e� Rddf^aeZ`_� YVcV$� hYZTY� =� YRgV� UZdTfddVU� V]dVhYVcV�(*w$� Zd� eYRe�
`_TV� W`cVZX_� aVcd`__V]� SVT`^V� UZcVTe]j� Z_g`]gVU� Z_� T`^SRe� `aocReZ`_d� R_U� YV_TV�
ViaVcZV_TV� TRdfR]eZVd$� eYV� W`cVZX_� T`^^Ze^V_e� Zd� ]Z\V]j� e`� VdTR]ReV� cRaZU]j� e`�
Wf]]%dTR]V� Z_g`]gV^V_e&

5dZUV� Wc`^� T`_dZUocReZ`_d� `W� dfSdeR_eZgV� a`]ZTj$� ZW� eYV� a]RZ_� ^VR_Z_X� `W�
h`cUd� Zd� e`� cVZX_$� eYVcV� dVV^d� R^a]V� cVRd`_� e`� ecVRe� R� T`_W]ZTe� Rd� Z_eVc_ReZ`_R]�
hYVcVgVc � eYZcU� aRceZVd� ReeV^ae� eYc`fXY� eR_XZS]V� ^VRdfcVd� e`� Z_W]fV_TV� eYV�
`feT`^V� `W� R� TZgZ]� T`_W]ZTe&� 5WeVc� R]]$� eYV� Z_Tf^SV_e%cVSV]� UZTY`e`^j� cVded$� Rd
=� _`eVU� VRc]ZVc$� `_� V]RS`cReV]j� T`_TVaefR]� R_U� _`h� T`_ec`gVcdZR]� RcXf^V_ed$�
cReYVc� eYR_� `_� R_j� V^aZcZTR]]j%gVcZWZRS]V� eYV`cj� RS`fe� eYV� cV]ReZgV� Z_eVc_ReZ`_R]�
Z^aRTe� `W� RddZdeR_TV� e`� `_V� `c� eYV� `eYVc&

I_ZeVU� BReZ`_d� Z_g`]gV^V_e� R]d`� ^Rj� Rddf^V� W`c^d� gRcjZ_X� hZUV]j� Z_�
^RX_ZefUV� R_U� TYRcRTeVc&� :`c� eYV� CcXR_ZkReZ`_$� Rd� W`c� R� deReV$� eYV� ^`de� Z_eV_dV�
W`c^� `W� Z_g`]gV^V_e� Zd� R� ^Z]ZeRcj� acVdV_TV&� HYV� 7`_X`� R_U� 7jacfd� acVTVUV_ed� Å�
aRceZTf]Rc]j� hYV_� T`_ecRdeVU$� W`c� ViR^a]V$� hZeY� eYV� BZXocZR_� _`_%acVTVUV_e� Å�
dfXXVde� eYRe� eYRe� UVXcVV� `W� Z_g`]gV^V_e� SVT`^Vd� WVRdZS]V� W`c� eYV� CcXR_ZkReZ`_�
`_]j� RWeVc� eYV� ^`cV� hZUV]j� cVT`X_ZkVU� U`^VdeZT� WRTeZ`_� Zd� T`_gZ_TVU� eYRe� Ze�
TR__`e� Z^a`dV� Zed� hZ]]$� VZeYVc� SVTRfdV� `W� eYV� decV_XeY� `W� eYV� cVSV]d� `c� eYRe� `W�
eYVZc�R]]ZVd&� <V_TV� Re�eYZd�a`Z_e� eYV�Z_Tf^SV_ed� h`f]U� RaaVRc� e`�YRgV�_`�acRTeZTR]�
`S[VTeZ`_d� e`� RTeZgReZ`_� `W� eYV� 7`_gV_eZ`_d&

KYVcV� eYV� I_ZeVU� BReZ`_d� RTed� `_]j� `_� eYV� gVcSR]� ]VgV]$� W`c� ViR^a]V$� Sj�
^VR_d� `W� cVT`^^V_UReZ`_d� ^RUV� Sj� eYV� GVTfcZej� 7`f_TZ]� f_UVc� 7YRaeVc� J =� `W�
eYV� 7YRceVc� `c� Sj� eYV� ;V_VcR]� 5ddV^S]j� afcdfR_e�e`� 5ceZT]Vd� ('� R_U� (($� Ze� ^ZXYe�
dVV^� bfZi`eZT� e`� UV_j� eYRe� Z_� R� NIK[\IT� dV_dV� eYV� T`_W]ZTe� YRd� R_� Z_eVc_ReZ`_R]�
TYRcRTeVc2� Sfe� f_]Vdd� AV^SVc� GeReVd� cVda`_U� Sj� RTT`cUZ_X� VbfR]� ecVRe^V_e� e`�
Z_Tf^SV_ed� R_U� cVSV]d$� eYV� W`c^Vc� ^Rj� deZ]]� aVcTVZgV� RUgR_eRXV� Z_� cVWfdZ_X� e`

()0� GVV� JCB� ;@5<B$� Z\XYI� _`eV� ()-&
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RTe� Z_� R� hRj� hYZTY� ^ZXYe� V_YR_TV� eYV� cVSV]dÑ� ]VXR]� deRefd&� KYRe$� Y`hVgVc$� Zd�
eYV� Raac`acZReV� deR_TV� W`c� Z^aRceZR]� `SdVcgVcd� 1� eYV� [fUXVd� `W� Z_eVc_ReZ`_R]�
ecZSf_R]d� `c� _ReZ`_R]� UVTZdZ`_%^R\Vcd� hY`� RcV� _`e� T`^^ZeeVU� e`� VZeYVc� `W� eYV�
T`_eV_UZ_X� aRceZVd� 4

HYV� bfVdeZ`_� Zd� _`e� RTRUV^ZT&� 6`eY� eYV� ;V_VcR]� 5ddV^S]j�(*(� R_U� eYV� GVTfcZej�
7`f_TZ](*)� YRgV� RddVceVU� R_� Z_eVc_ReZ`_R]� Z_eVcVde� Z_� eYV� U`^VdeZT� a`]ZTZVd� `W� eYV�
G`feY� 5WcZTR_� R_U� FY`UVdZR_� coXZ^Vd&� 7`_dZdeV_e� eYVcVhZeY$� R_U� Z_� eYV� WRTV�
`W� U`^VdeZT� gZ`]V_TV� `W� dfTY� d^R]]� ^RX_ZefUVd� Rd� h`f]U� _`e� f_UVc� T`_gV_eZ`_R]�
TcZeVcZR� RTYZVgV� eYV� UZX_Zej� VgV_� `W� ~� Rc^VU� T`_W]ZTe� e"� eYV� ;V_VcR]� 5ddV^S]j�
YRd� UV^R_UVU� acZd`_Vc%`W%hRc� deRefd� W`c� R]]� cVSV]d(**&� =e� YRd� eR\V_� eYV� dR^V�
a`dZeZ`_� hZeY� cVdaVTe� e`� eYV� Z_dfcXV_ed� Z_� eYV� D`cefXfVdV� eVccZe`cZVd�(*+� hYVcV�
gZ`]V_TV� U`Vd$� Y`hVgVc$� Rddf^V� eYV� f_^ZdeR\VRS]V� ac`a`ceZ`_d� `W� Rc^VU� T`_W]ZTe&

H`� eYV� VieV_e� eYVj� afca`ce� e`� SV� Z_eVcacVeZ_X� T`_gV_eZ`_R]� `c� Tfde`^Rcj�
Z_eVc_ReZ`_R]� ]Rh$� cVd`]feZ`_d� `W� eYV� GVTfcZej� 7`f_TZ]� `c� eYV� ;V_VcR]� 5ddV^S]j�
hZ]]� SV� ^`cV� `c� ]Vdd� aVcdfRdZgV� UVaV_UZ_X� `_� eYV� _f^SVc� R_U� ZUV_eZej� `W� eYVZc�
dfaa`ceVcd$� Rd� hV]]� Rd� eYV�W`cTV� `W� eYVZc� cVRd`_Z_X&� 6fe� eYV� cVd`]feZ`_d� Z_� bfVdeZ`_�
^Rj� hV]]� YRgV� R� ]RcXVc� R^SZeZ`_2� eYV� Z_eV_eZ`_� `W� eYVZc� RUg`TReVd� ^Rj� YRgV�
SVV_� _`e� e`� T]RcZWj� Sfe� e`� cVW`c^� eYV� ]Rh&� =_UVVU� cVW`c^ReZ`_� hRd� R]^`de�
TVceRZ_]j� eYV� Z^a]ZTZe� `S[VTeZgV� `W� eYVdV� cVd`]feZ`_d$� W`c� eYVj� UZU� _`e� afca`ce�
e`� SV� Raa]jZ_X� eYV� 7`_gV_eZ`_d� `_� eYV� SRdZd� `W� XV_VcR]]j� cV]VgR_e� TcZeVcZR� `W�
Z_eVcacoeReZ`_� Z_T]fUZ_X� eYV� `S[VTed� R_U� afca`dVd� `W� eYV� 7`_gV_eZ`_d2� cReYVc�
eYV� Raa]ZTRSZ]Zej� `W� eYV� 7`_gV_eZ`_d� hRd� RddVceVU� `_� eYV� SRdZd� `W� V_eZcV]j�
Vi`XV_`fd� TcZeVcZR&� HYV� ;V_VcR]� 5ddV^S]j� hRd$� Z_� df^$� RddVceZ_X� R� ]oXZd]ReZgV�
T`^aoeV_TV(*,&

HYVcV� Zd� e`URj� _`� T`_dV_dfd� RS`fe� eYV� _RefcV� `c� VieV_e� `W� eYRe� T`^aoeV_TV(*V&�
=e�dVV^d�WRZc� e`�`SdVcgV�eYRe� deReVd� U`�_`e�WVV]� TMOITT`� S`f_U�Sj� ;V_VcR]� 5ddV^S]j�
cod`]feZ`_d� `c$� W`c� eYRe� ^ReeVc$� cVd`]feZ`_d� RU`aeVU� Sj� eYV� GVTfcZej� 7`f_TZ]�
f_UVc� 7YRaeVc� J=&� KYReVgVc� eYVZc� ]VXR]� dZX_ZWZTR_TV$� W`c� Z_Tf^SV_ed� V_XRXVU�
Z_� eYV� dfaacVddZ`_� `W� cVSV]]Z`_d� eYVj� T`_gVj� R� hRc_Z_X� eYRe� eYV�^VR_d� V^a]`jVU

(*(� GVV$� M$O$"� ;&5&� FVd&� )+-,� !L L ==="� (0-/2� ;&5&� FVd&� )(,(� !L L ="� (0--2� ;&5&� FVd&� )('.�
!L L "� (0-,&

(*)� GVV$� M$O$"� G&7&� FVd&� +/*,� !(0-("&

(**� GVV� eYV� W`]]`hZ_X� cVd`]feZ`_d� RU`aeVU� Z_� (0-/� Re� eYV� )*cU� GVddZ`_� `W� eYV� ;V_VcR]�
5ddV^S]j� 1� )++-$� 8VTV^SVc� (0$� (0-/2� )*0-$� 8VTV^SVc� ()$� (0-/2� R_U� )*/*$� >f]j� (($� (0-/&

(*+� ;&5&� FVd&� )*0,� !L L ==="� (0-/&
(*,� C_� eYV� ]VXR]� dZX_ZWZTR_TV� `W� UoTZdZ`_d� `W� eYV� a`]ZeZTR]� `cXR_d� `W� eYV� I_ZeVU� BReZ`_d$�

dVV� XV_VcR]]j� < =;;=BG$� F&$� @PM� 2M]MTWXUMV[� WN� 6V[MYVI[QWVIT� 8I^� [PYW\OP� [PM� <WTQ[QKIT�
;YOIVZ� W N� [PM� BVQ[ML� :I[QWVZ"� (0-*&� GVV� R]d`� : 5 @? $� F&$� ~� C_� eYV� EfRdZ%@VXZd]ReZgV� 7`^ao%
eV_TV� `W� eYV� ;V_VcR]� 5ddV^S]j� Ä$� -'� /$N$T$8$� ./)%.0($� (0--$� R_U� CB I :$� ~� Dc`WVdd`c� :R]\� `_�
eYV� EfRdZ%@VXZd]ReZgV� 7`^aoeV_TV� `W� eYV� ;V_VcR]� 5ddV^S]j� Ä$� -+� /$7$6$8$"� aa&� *+0%*,,$� (0.'&
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RcV� SVZ_X� T]`dV]j� `SdVcgVU� R_U� eYRe� R� dfSdeR_eZR]� Xc`fa� hZeYZ_� eYV� I_ZeVU�
BReZ`_d�Zd�acVaRcVU� e`�dVZkV�eYV�`aa`cef_Zej� e`�`cXR_ZkV�R�^R[`cZej� W`c�^R_URe`cj�
^VRdfcVd&� I_UVc� eYV� TZcTf^deR_TVd$� Z_Tf^SV_ed� h`f]U� dVV^� hV]]� RUgZdVU� e`�
RU`ae� R� XV_Vc`fd� Z_eVcacoeReZ`_� `W� eYVZc� `S]ZXReZ`_d� f_UVc� eYV� ;V_VgR� 7`_gV_%
eZ`_d$� d`� Rd� _`e� e`� SfeecVdd� T`_eV^ae� W`c� eYVZc� d`TZR]� V_Ud� hZeY� cogf]dZ`_� W`c�
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eYV� W`c^RZ� deRefd� `W� SV]]ZXVcV_Tj� `c� RcV� RddZdeVU� Sj� W`cVZX_� ^Z]ZeRcj� f_Zed&� 5e� R�
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