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H3TAA:K@:3CD;A: QCD=;K;:O?QO?;TKDO= ;:PO= POAT;LCHCMKOOD
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GKDK=GO=PTD=H3O7AHKQT;KCDAL6=KCHCMK@:O(! moDQCD= @:ODQOª
:D G POQKDQCGGOqLT?QC;D3T6TD;AT=CGK=POHK?OO;QK;O?HO=
â AT?CHO=O7QOHHOD;O=2¬$ O;TR=CH:GOD;=KMDKNKQT;K9O=ç POrO?|
DT?P=:? QOACKD;(% ª- HTAT;LCHCMKOPOGO:?OAC:? HOG POQKD
:DO OD;K; QHKDK@:OT:;CDCGOP NKDKOO==OD;KOHHOGOD;AT?=O=
=6GA;ÓGO=O; =O==KMDO=-=OHCD:DO AO?=AOQ;K9OM D ?THOAT?;K|
Q:HK—?OGOD;TAAT?OD;OPTD=H3í:9?OPOqLT?QC;-O;@:KPCGKDO
;C:;O =CD QCHOm̂OHCDpOJO?KDO-â HTA?OGK—?O ;TAO2POHTDO:|
?CHCMKO$2¬$ O=;:DO  ;TAOPO=KGAHOQHT==KNKQT;KCD-Cš HO=NTK;=
CR=O?9 ==OM?C:AOD;=:K9TD;HO:?=QT?TQ;—?O=O7; ?KO:?=(" çmc?-
â A?OGK—?Oç KQKDOPCK;AT=„;?OQCGA?K=PTD=:D =OD=AC=K;K|
9K=;O-GTK=RKODQCGGO:D ACKD;POP AT?;´ DOAT=CGO;;?Om

qO;;OG ;LCPOT ;?C:9  :DO J:=;KNKQT;KCDPTD=HTGK=Ó H3 QT?;
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9T:7 PO[K?QLC8-O; @:KAC:?;TD; ;TK; P J´ T;;ODP:OAT?nTH?O;
PTD=HT? NC?GOPOHTDC=CM?TALKO<* ` Q3O=;HTAT;LCM DKOC: HT
?OQLO?QLOPO=G QTDK=GO=AT;LCHCMK@:O=ª KGAHK@:TD;PO=QT:|
=O=A?OGK—?O=ª PO=GTHTPKO=@:K=OP 9OHCAAOPTD=HOQTP?OPO=
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? NC?GOPO HTAT;LCM DKOPO H3KDNHTGGT;KCDAT? QOPO?DKO?m
a:OH=HKOD=OD;?O;KOD;|OHHOT9OQHTAT;LCHCMKOQOHH:HTK?OPTD==O=
PKGOD=KCD=;L C?K@:O=O; @:OHHO=@:O=D; =KCD=PO=NKR?O=DO?|
9O:=O=-T: P R:; AT=ODQC?OPOQTP?OAO?GO;;TD;PO@:O=;KCDDO?
HO=HKOD=OD;?OQO=PO:7 ;6AO=POOD=CD;HO=QCD= @:ODQO=PTD=
HTDC=CM?TALKOPO=GTHTPKO=P: =6=;—GODO?9O:7-PTD=HOQCD;O7;O
KDK;KTHPO[K?QLC8-A:K=´ HT̂ THA„;?K—?Ox

^OHCD:DO TDTH6=OPOp:QLO=DOT:-[K?QLC8?OD9O?=OHOGCP—HO
AT;LCM DK@:OPOH3KDNHTGGT;KCDPOiOTDq?:9OKHLKO?/("*(|(z"#4m
g3KDNHTGGT;KCD@:K=:K;:DO CR=;?:Q;KCD9T=Q:HTK?OT AC:? QT:=O-
=OHCDH:K-:DO ALH RK;O/KDNHTGGT;KCDPO=9OKDO=+( 4m̂OHCD[K?|
QLC8-HO;L?CGR:=O=;QCD=KP ? QCGGO:DO NC?GT;KCDPOQC?|
A:=Q:HO=NKR?KDO:7-KDP:Q;KRHOO7A ?KGOD;THOGOD;AT?KDJOQ;KCD
P3TQKPOPTD=:D 9TK==OT:-P ;O?GKDTD;:DO KDNHTGGT;KCDPO=
AT?CK=9T=Q:HTK?O=-T9OQNC?GT;KCDPOQOHH:HO=KDNHTGGT;CK?O= AK|
;L HKTHO=mg3KDNHTGGT;KCDD3O=;PCDQ-PTD=QO=QL GT-DKHTQT:=O-
DKHTGTHTPKOOHHO|G„GO-GTK=H3ONNO;P3:DOCR=;?:Q;KCD9T=Q:|
HTK?Om[K?QLC8-@:KTQQC?PO;C:;O HO:?KGAC?;TDQOT:7 QCDPK;KCD=
AL6=KCHCMK@:O=DC:9OHHO=PO H3 ;T;AT;LCHCMK@:O-ODTAAOHHO´
H3 ;:POPOHTAT;LCHCMKOO7A ?KGOD;THO-TKP OAT?HTGKQ?C=QCAKO-
PTD=HOQCD;O7;OPOHT;L C?KOQOHH:HTK?OmgT GTHTPKO=OGRHO=:=|
QOA;KRHOP3:DO?OQ? T;KCDAT?GCPKNKQT;KCDPO=O=NTQ;O:?=P ;O?|
GKDTD;=PTD=HO=QCDPK;KCD=AT;LCHCMK@:O=m

pTD=HOPCGTKDOPO=GTHTPKO=P: =6=;—GODO?9O:7-Q3O=;=:?;C:;
H3ODQ ALTHK;O@:KPK=AT?TÙ;OD;TD;@:3OD;K; DC=CHCMK@:O-A?KDQK|
ATHOGOD;P: NTK;PO=CD?OGAHTQOGOD;AT?HTAT;LCM DKOPO
H3CRHK; ?T;KCD9T=Q:HTK?O/[K?QLC8+<4mqO =:QQ—=-AT?GKP3T:;?O=-
T QCD;?KR: ́ NTK?OTQQOA;O??TAKPOGOD;HTAT;LCHCMKOQOHH:HTK?O
ODKD=AK?TD;QLO5HO=G POQKD=QO?;TKD=;?T9T:7-PCD;QO:7PO
qLT?QC;̀ HO= ;:PO= QCDQO?DTD;HO=TH; ?T;KCD=P: =TDM/M?TD:|
HO=-QC?A:=Q:HO=-Q?K=;T:74-QOHHO==:? HO=OGRCHKO=AT??OQLO?QLO
POP AÓ;=NKR?KDO:7O; =:? HTQHT:PKQT;KCDKD;O?GK;;OD;O=:K;Ó
H3CRHK; ?T;KCDPO= T?;—?O=KHKT@:O=++m pTD= QO?;TKDO= ;:PO=-
+( | p:QLO=DOT:-CAmQK;mKDDm(<- <*#m
+< | pOJO?KDO-CAmQK;mKDDm(m
++ | iOTD|fT?;KDqLT?QC;-̂:? HTQHT:PKQT;KCDKD;O?GK;;OD;OCR=O?9 OPTD=:D QT=P3CRHK; |

?T;KCDQCGAH—;OPOH3:DOPO=T?;—?O=KHKT@:O=A?KGK;K9O=-qCGA;O=?ODP:=POHT̂ CQK ; 
POrKCHCMKO/(z!z4- <<!|<+"m gO=;?T9T:7POAT;LCHCMKOQOHH:HTK?OPOqLT?QC;POQO;;O
A ?KCPO=3KD; ?O==OD;T:==Ḱ HT=;?:Q;:?OP: QT?;KHTMOPTD=HTMC:;;OC: ODQC?OHO=
TNNOQ;KCD=QOHH:HTK?O=PO=AT;LCHCMKO=P: NCKOm
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!%#

qLT?QC;Q?K;K@:OG„GO [K?QLC8O;?OD9O?=O=CDGCP—HOAT;LC|
M DK@:OODT;;?KR:TD;́ HTAT?CK9T=Q:HTK?OAT;LCHCMK@:O:D ?ÓHO
PTD=HTNC?GT;KCDP: ;L?CGR:=+#mqO= ;?T9T:7 ; GCKMDOD;PO
H3 ;TRHK==OGOD;OD n?TDQOPO HTGKQ?C=QCAKOPTD=HO=LÓAK|
;T:7 +! - P: ?ÓHOPOHTAT;LCHCMKOPTD=H3O==C?POHT;L C?KOQOHH:|
HTK?OO;POH3:=TMOG PKQTHP: GKQ?C=QCAO+%ms:==KAO:;|CDPK?O
@:O-AODPTD;HO=TDD O=(z!B ODn?TDQO-HT;L C?KOQOHH:HTK?OT
AO?GK=HOP 9OHCAAOGOD;PODC:9OT:7GCP—HO=AT;LCM DK@:O=-
O; @:3OD?O;C:?-HO=:QQ—=PO=? NC?GO=DC=CHCMK@:O=T AO?GK=
H3O7;OD=KCDPO=QTP?O=;L C?K@:O=O; PO=A?T;K@:O=T==CQK O=
PTD=PK9O?=GKHKO:7G PKQT:7m

gOGCP—HOAT;LCM DK@:O8THH ?KOD
O;HTQCHHTRC?T;KCDqLT?QC;|[:HAKTD/(z%<|(z"!4

oD(z%<- qLT?QC;O;[:HAKTD=CD;DCGG = QLON=PO=O?9KQO´ HT
^THA„;?K—?OmjH=P GT??OD;HO:?QCHHTRC?T;KCDAT?H3KD9OD;TK?OPO=
AT;KOD;O=POHT[KOKHHO==O|nOGGO=AC:?HO:?= ;:PO= N:;:?O=mgO=
QCDPK;KCD=PO9KOPOQO=NOGGO==CD;=C:9OD;Q?K;K@: O=AT?HO=
G POQKD=@:K-´ H3KD=;T?PO qLT?QC;-QCGA?ODDOD;@:3OHHO=
KDNH:ODQOD;PK?OQ;OGOD;HO:?=TD; moD G„GO ;OGA=-AT?HO:?=
GTHTPKO=KDPK9KP:OHHO=-QO=AT;KOD;O=QCD=;K;:OD;:DO =C?;OPO
QCHHOQ;KCDP3LK=;CK?ODT;:?OHHO-:D â G:= O TDT;CGC|
AT;LCHCMK@:O+" çmq3O=;´ QO;K;?O:D GT; ?KT: PO ?OQLO?QLO
?KQLO-GTK=D MHKM O;HTK== ´ POJO:DO=G POQKD=mqO =CD;QO=
QCDPK;KCD=@:KP ;O?GKDOD;HT?MOGOD;HOQLCK7POqLT?QC;O;
[:HAKTDP3 ;:PKO?HTAT;LCM DKOPO=GTHTPKO=QL?CDK@:O=POQO=
NOGGO=moHHO=HO=C?KOD;OD;AT?;KQ:HK—?OGOD;9O?=H3 ;:POPOHO:?=
GTHTPKO=DO?9O:=O=mfTK= HO=;?T9T:7 TD; ?KO:?=PO[:HAKTDHO
AC?;OD;T:==KDT;:?OHHOGOD;´ =36KD; ?O==O?-TA?—==T ;L—=O=:?
H3C?KMKDOPO=DO?N=Q?®DKOD=+z- O;=O= ;:PO= POAT;LCHCMKOO7A |
?KGOD;THO=:? HTQCGA?O==KCD-HT=OQ;KCD-HTP M D ?O=QODQOO;
HT? M D ?T;KCDPO=DO?N=-? THK= O=T9TD;(z%B- PTD=HOHTRC?T|

+# | p3TA?—=:D o7AC= PO=;K;?O=O;;?T9T:7POqLT?QC;QK; KDgOHHC:QL-CAmQK;mKDDm!-
(z+m

+! | sDD gT rO?MO-fOPKQTHGKQ?C=QCA6KDbT?K=-(z+B|(z!!- KDsDD gT rO?MO-fC?POQLTÜ
nOKDMCHP-n?ODQLGOPKQTHQ:H;:?OKD;LOYjY;L QOD;:?6/sG=;O?PTG̀ _CPCAK-(**#4m

+%| sDD gT rO?MO-pORT;OT==QKOD;KNKQA?TQ;KQOKDDKDO;OOD;L|QOD;:?6bT?K=̀]LO QCD;?C|
9O?=6C9O?;LOGKQ?C=QCAO-bO?=AOQ;K9O=CD=QKODQO` kK=;C?KQTH-ALKHC=CALKQTH-=CQKTH-
(< /<BB#4-#<#|#!+m

+" | qLT?QC;-CAmQK;mKDDm(%- !m
+z | oPG |n HK7|sHN?OP[:HAKTD-â o==TK=:? H3C?KMKDOPOAH:=KO:?=DO?N=Q?®DKOD=ç- ;L—=OPO

PCQ;C?T;/NTQ:H; POG POQKDOPObT?K=-(z!+4m



_OHT;KCD=G POQKDOª =QKODQO=¬

!%!_O9:OP3LK=;CK?OPO==QKODQO=j ]CGO%+|<j J:KHHO;|P QOGR?O<B(B

;CK?OPO=CDGTÙ;?OiOTD|bKO??O|fT?KOnHC:?OD=/("*#|(z%"4 T:
f:= :G P3LK=;CK?ODT;:?OHHOm

q3O=;́ AT?;K?PO(z%< @:OHO=;?T9T:7QCGG:D=POqLT?QC;O;
[:HAKTDT==CQKOD;PT9TD;TMOH3LK=;CHCMKOP: =6=;—GODO?9O:7
T:7 T:;CA=KO=? THK= O=AT?C: =C:= HTPK?OQ;KCDPO [:HAKTDm
g3LK=;CHCMKOPOGO:?OODQC?Ó QO;;O AC@:O:D OD=OGRHOPO
A?T;K@:O=AO: =Ê?O=-@:KD3CD;TRC:;K@:3´PO=CR=O?9T;KCD=K=C|
H O=-QCGGOHTNKR?OA?KGK;K9OPO_OGTI- C: HO=QOHH:HO=DO?9O:|
=O=CR=O?9 O=AT?O7OGAHOAT?iTD o9TDMOHK=;Tb:?IKDJO/("z"|
(z%*4- PTD=HOQO?9OHO;mfTK= HO=;?T9T:7 P3s:M:=;:= [CHDO6
ZTHHO?/(z(%|(z"B4- OD;TG =́ AT?;K?POHTNKDPO=TDD O=(z#B-
=:? HTP M D ?O=QODQOPO=DO?N=TA?—==OQ;KCD-QCD=;K;:OD;RKOD|
;Ó; :D A:K==TD;QTP?OAL6=KCHCMK@:Oª HO@:OH=:=QK;O?TPO=PK=|
Q:==KCD=;L C?K@:O==:? HO=AL DCG—DO=PO ? M D ?T;KCD
DO?9O:=OO;-ROT:QC:AAH:=;T?PK9OGOD;-T: =:JO;P: QCDQOA;PO
DO:?CDOª GTK=T:==K:D QTP?OAT;LCHCMK@:ONCDPTGOD;TH=:=QK|
;TD;OD;LC:=KT=GOO;Q?K;K@:O=-DC;TGGOD;POHTAT?;POqLT?QC;
O;[:HAKTDm

ZTHHO?O=;:D GKQ?C=QCAK=;O@:KP R:;O =TQT??K—?OPTD=HOQO?|
QHOP3sHN?OPpCDD  /(zB(|(z"z4- H3:DPO=A?OGKO?=AT?;K=TD=
AT?K=KOD=POHTGKQ?C=QCAKOAT;LCHCMK@:Om^CDGCP—HOPOHTHTD|
M:OPOM?ODC:KHHOAC==—POHT;?TD=AT?ODQO?O@:K=OAC:?CR=O?9O?
HO=GCPKNKQT;KCD=GC?ALCHCMK@:O=PO =O=PKNN ?OD;= H GOD;=
QOHH:HTK?O=TA?—==OQ;KCDmZTHHO?P Q?K;ODAT?;KQ:HKO?HTP M D |
?O=QODQOPO=NKR?O=DO?9O:=O== AT? O=POHO:?=QOHH:HO=O;;K?OHT
QCD= @:ODQO-´ AT?;K?PO(z!<- @:OHO=:K9KG ;LCPK@:OPOHT
P M D ?O=QODQOP3:D DO?NTA?—=PKNN ?OD;O==OQ;KCD=AO?GO;PO
P QC:9?K?=CD;?TJO;J:=@:3´=CDQOD;?OP3C?KMKDO-Cš =OHCQTHK|
=OD;HO=QC?A=QOHH:HTK?O=+*mpTD= HOPCGTKDOAT;LCHCMK@:O-HO=
P M D ?O=QODQO=CR=O?9 O=TA?—=T:;CA=KOAT?H3LK=;CHCMKOAO?|
GO;;OD; MTHOGOD;ODA?KDQKAOPOP QC:9?K?HOQOD;?OH = m]C:|
;O= HO=PK=Q:==KCD=N:;:?O= @:K OD;?O?CD;PTD= QO QTP?O
;C:?DO?CD;T:;C:? P3:DO@:O=;KCD` :D NC6O?POP M D ?O=QODQO
DO?9O:7/=OQCDPTK?O4O=;|KH;C:JC:?=T==CQK ´ :DO H =KCDQOD|
;?THO-C: AO:;|KHQCD=;K;:O?H:K|G„GO:DO H =KCDA?KGK;K9Ox \DO
NCK=ODQC?O-:D DC:9OT:QTP?OAT;LCM DK@:O GO?MOPOHTAL6|
+* | sHTDkm^6IO=-^O?9TD;=CNGOPKQKDO-s:M:=;:= ZTHHO?ª NT;LO?TDP=CDª AL6=KCHCMK=;=

/XC?I` oRC?b?O==-<BB#4m
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=KCHCMKOAT?:DO TAA?CQLOPOAT;LCHCMKOO7A ?KGOD;THOmfTK=
AO:;|KHQCD=;K;:O?:DO HCKM D ?THOPOHTAT;LCHCMKOx

gOQCDQOA;POP M D ?O=QODQO=OQCDPTK?OP: =6=;—GODO?9O:7
QOD;?THD3O=;AC:?;TD;AT=DO:NmqO?;TKDO=PCDD O=QHKDK@:O=P:
Y[jjj O =K—QHO=:MM—?OD;@:OPO=T;;OKD;O=PO=DO?N==:?9KODDOD;PO
GTDK—?OQCD= Q:;K9Ó:DO TACAHO7KOO;:D ?TGCHHK==OGOD;P3:DO
? MKCDQ ? R?THOmgT AT;LCHCMKOQOHH:HTK?O=36O=; MTHOGOD;KD; |
?O== OOD?OQCDDTK==TD;T: =OKDPO=NC6O?=POP M D ?O=QODQO
QO?;TKD=â QC?A:=Q:HO=TG6HCÜPO=ç- P Q?K;=AT?[K?QLC8O;CR=O?|
9 = OD(z!* AT?i:HO=g:6= /(z<z|(z*"4- G POQKD@:KQCHHTRC?O´
QO;;O AC@:OT9OQqLT?QC;AC:?H3LK=;CHCMKO#BmgOQTP?O;L C?K@:O
POZTHHO?T==CQKTD;HOQCDQOA;POP M D ?O=QODQO=OQCDPTK?O´
H3TDTH6=OGKQ?C=QCAK@:OPO=;:RO= DO?9O:7H = ==OGRHOPCDQ
TAAHKQTRHO´ HTAT;LCHCMKOPO=CD;OGA=m

gT ^CQK ; POrKCHCMKOO=;:D HKO:AT?;KQ:HK—?OGOD;? QOA;KNAC:?
HO=;?T9T:7POZTHHO?-@:K6 CD; ;  O7AC= =-O;PK=Q:; =-DC;TG|
GOD;AT?HO=AT;LCHCMK=;O=mbT?GKHO=GOGR?O=POHT=CQK ; HO=
AH:=A? QCQO==:? QO;L—GO-sPCHALOl:RHO? /(z<(|(z"*4 ?TA|
AC?;OOD(z!* PO=TDTH6=O=GKQ?C=QCAK@:O=ODQC:?TMOTD;O=@:K
H3TG—DOD;´ QCDQH:?Oâ @:3CDPO9?T-́ H3T9ODK?-?OQLO?QLO?QO=
=C?;O=POH =KCD==OQCDPTK?O=2¬$ PTD=;C:= HO=QT=POGTHTPKO=
A?CHCDM O=POH3ODQ ALTHOmgO=;?TJO;=-?TGCHHK=AT==K9OGOD;AT?
=:K;OP3:DO;?TD=NC?GT;KCD? ;?CM?TPOQCGAT?TRHO´ QOHHOP:
Ní;:= GC?;PTD=HO=OKDPOHTG—?O-AC:??CD; QHTK?O?H3TDT;CGK|
=;O=:? HTPK?OQ;KCDPO=NTK=QOT:7=OD=K;KN=O;GC;O:?=́ ;?T9O?=HO=
GT==O=ODQ ALTHK@:O=#( çm

gO=?OQLO?QLO==:? HO==QH ?C=O=POHTGCOHHO AKDK—?OPTD=HO=
QC?PCD=AC=; ?KO:?=-OD;TG O=AT? [:HAKTDOD QCHHTRC?T;KCD
T9OQqLT?QC;-OD;?OD;´ QO;;O AC@:OPTD=QODC:9OT: QTP?O
P3 ;:PO=#<mfTK=- P—=(z%<- :D POHO:?=? =:H;T;==OGRHOQCD;?O|
#B | i:HO=g:6=- iOTD|rTA;K=;OkKHHTK?O;-cR=O?9T;KCDPOAT?TAH MKO-qCGA;O=?ODP:=POHT

^CQK ; POrKCHCMKO/(z!*4- %z|"BmiOTD|fT?;KDqLT?QC;-i:HO=g:6=- sH; ?T;KCDHT?PT|
Q OC: QK?O:=OP: NCKO-POHT?T;OO;POH3:DPO=?OKD=-KRKPm- (#B|(#+m

#( | sPCHALOl:RHO?- dC;O =:? H3O7K=;ODQOPOH =KCD==OQCDPTK?O=PO=QOD;?O=DO?9O:7
PTD=HOQC:?=PO=?TGCHHK==OGOD;=KDNHTGGT;CK?O=-qCGA;O=?ODP:=POHT̂ CQK ; PO
rKCHCMKO/(z!*4- "*|z(- zBm

#< | iOTD|fT?;KDqLT?QC;O;oPG |n HK7|sHN?OP[:HAKTD-pO HTAT?TH6=KOTMK;TD;O-lT5O;;O
LORPCGTPTK?OPOG POQKDOO;POQLK?:?MKO- z /(z%(4- "%!|"%"- z(%|z<B O;* /(z%<4-
!#|!*m pTD=QO= ;:PO=- qLT?QC;=O?TKDNH:ODQ AT?H3TAA?CQLOQHKDK@:OPOl:KHHT:GO
p:QLODDOPOrC:HCMDO/(zB%|(z"!4m
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!%"_O9:OP3LK=;CK?OPO==QKODQO=j ]CGO%+|<j J:KHHO;|P QOGR?O<B(B

PK?OZTHHO?mqLO5 :DO AT;KOD;O-HO=?TQKDO=AC=; ?KO:?O=POHT
GCOHHO=CD;;?—=TH; ? O=-=TD=H =KCDPO=MTDMHKCD==AKDT:7-
THC?=@:OPTD=HOGCP—HOO7A ?KGOD;THPO ZTHHO?-HTH =KCD
ONNOQ;K9OPO QO=MTDMHKCD=KDP:K;:DO P M D ?O=QODQOPO QO=
G„GO= ?TQKDO=#+mgO=T:;O:?= DO=3OD;?C:9OD;AT=;?C:RH =O;
TNNK?GOD;OD;C:;O = ? DK; @:Oâ H3CAKDKCD GK=OAT?fm ZTHHO?
O; TPCA; OAT?HTAH:AT?;PO=AL6=KCHCMK=;O=-;?C:9O:D TAA:K
PTD=:D 2PODC=$NTK;=2¬$ 1GTK=P3:DT:;?OQÓ; OHHO=OGRHO?TK;
„;?O R?TDH OAT?H3T:;?ONTK;2¬$ çm̂ OHCDHO=CAKDKCD= AK=; GC|
HCMK@:O=PO=T:;O:?=-@:KHO=AC?;OD;´ ? N:;O?:DO AHTQOQOD;?THO
POHTAT;LCHCMKOO7A ?KGOD;THOPTD=H3 HTRC?T;KCDPO=GCP—HO=
AT;LCM DK@:O=##- :DO O7QOA;KCD´ HTHCKPOZTHHO?DO?OA? =OD;O
AT=:DO O??O:?AC==KRHOPTD=H3CR=O?9T;KCD-GTK=AH:;Ó;HTQCDNK?|
GT;KCD@:OH3 ;T;AT;LCHCMK@:OAO:; =:K9?O=O=HCK=A?CA?O=mgO
DC:9OT: QTP?OKD;O?A? ;T;KNPOZTHHO?-CNNO?;AT?HTAL6=KCHCMKO
´ HTAT;LCHCMKO-O=;PCDQ;?—=;Ó; ?OGK=ODQT:=OAT?;KOHHOGOD;m
qOAODPTD;-KHQCD=;K;:O:D GCP—HOA:K==TD;POAT;LCM DKO@:K
KDQK;O´ ?OQLO?QLO?:DO H =KCDA?KGK;K9OO;PO=NC6O?==OQCDPTK|
?O=POP M D ?O=QODQOmg3LK=;CHCMKOTQQ—PO´ HTAC==KRKHK; PO
?OQCD=;?:K?OH3LK=;CK?OTDT;CGK@:OPO=H =KCD=-@:3KHQCD9KOD;PO
AHTQO?OD?OMT?PPOH3LK=;CK?OQHKDK@:OP: AT;KOD;mq3O=;́ H3KD; |
?KO:?P3:D ;OHQTP?O@:O=O?ODQCD;?OD;H3LK=;CHCMKOO; HTQHKDK|
@:O- HO=?OQLO?QLO=PO HTRC?T;CK?OTA?—=T:;CA=KOO; HO=
CR=O?9T;KCD=? QCH; O=@:C;KPKODDOGOD;T:A?—=PO=AT;KOD;=m

b?CM?—=PO=;OQLDK@:O=LK=;CHCMK@:O=O; ;C:?DTD;
 ;KCHCMK@:OPTD=H3 ;:POPO=GTHTPKO=P: =6=;—GO
DO?9O:7/(z"B|(z*B4

gC:K=_TD9KO?O;HT?OGK=OODQT:=OPO=;?T9T:7PO[:HAKTD

g3T==CQKT;KCDP: DCGPO[:HAKTD́ QOH:KPOqLT?QC;PTD=H3T;;T|
@:OPOHTAT;LCHCMKOO7A ?KGOD;THOO=;P3:D QO?;TKDACKD;PO
9:O =:?A?ODTD;O-QT?QO?;TKDO= ;:PO= PO[:HAKTD-TD; ?KO:?O=´
(z%<- ?OH—9OD;POQOPCGTKDÒODAT?;KQ:HKO?H3 ;:POPO=AL |
DCG—DO=PO? M D ?T;KCDPO=DO?N=TA?—==OQ;KCD-J:=;KNKTD;HO
?OGAHTQOGOD;POqLT?HO=|˜PC:T?Pr?C8D|^ @:T?P/(z("|(z*#4
´ =TQLTK?OPOAT;LCHCMKOO7A ?KGOD;THOO; QCGAT? OmqCGGO
#+ | iOTD|fT?;KDqLT?QC;O;oPG |n HK7|sHN?OP[:HAKTD-̂ :? PO:7 QT=PO=QH ?C=OPO=QC?|

PCD=AC=; ?KO:?=POHTGCOHHOT9OQT;?CALKOPO=?TQKDO=AC=; ?KO:?O=/;TRO=PC?=THK=4-
qCGA;O=?ODP:=POHT̂ CQK ; POrKCHCMKO/(z%<4-(!!|("+- ("+m

## | lCO;5- rCDP:OHHOO;lOHNTDP-CAmQK;mKDDm!- "(m
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nHC:?OD=-r?C8D|^ @:T?P=3O=; MTHOGOD;KD; ?O== ´ HT? :DKCD
PO=PO:7 RC:;=P3:DDO?N=OQ;KCDD #! mfTK= Q3O=;[:HAKTD@:KOD
 ;TRHK;:D 9 ?K;TRHOGCP—HO-PTD=HO@:OHPO=NKR?O=D CNC?G O=
=CD;M D ? O=T:7 P AOD=PO=NKR?O=H = O=mc? QOGCP—HOO=;
OD;K—?OGOD;?OGK=ODQT:=OAT?gC:K=_TD9KO?/(z+!|(*<<4- LK=|
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PK=;KDQ;KCDPO= H GOD;=H = =-POHO:?=G QTDK=GO=P3TAAT?K;KCD-
PTD=HO:?=QCDPK;KCD=AT;LCHCMK@:O=O;=A QKNK@:O=P3TAAT?K;KCDm

\D QTP?O;L C?K@:ONKDPO=K—QHO`
gT ;L C?KOP: DO:?CDO

gT;L C?KOP: DO:?CDÓHT̂ THA„;?K—?O

^KHO;O?GODO:?CDOO=;PÊ ´ kOKD?KQLZKHLOHGlC;;N?KOPZTH|
PO6O?|kT?;5/(z+%|(*<( (B! 4- H3T9OD;:?OCNNKQKOHHOP: QCDQOA;
P R:;O T: QCDM?—=PO HT^CQK ;  TDT;CGK@:OTHHOGTDPO-Cš
_TGØD6 qTJTHA? =OD;OAC:? HTA?OGK—?ONCK==O=A? AT?T;KCD=
GKQ?C=QCAK@:O==:=QK;TD;:D 9KNKD; ?„;QLO5HOAH:=Q H R?OPO=
(B< | qTDM:KHLOG-CAmQK;mKDDm(+m
(B+ | qHT:POpOR?:-gObC==KRHOO;HO=RKC;OQLDCHCMKO=/bT?K=̀kO?GTDD-<BB+4m
(B# | iOTD|fT?;KDqLT?QC;-gO»CD==:? HO=GTHTPKO=P: =6=;—GODO?9O:7NTK;O=´ HT̂ THA„|

;?K—?O/bT?K=̀pOHTLT6O-(zz"4- ;mjjj- HO»CDP3C:9O?;:?Om
(B! | kOKD?KQLZKHLOHGlC;;N?KOPZTHPO6O?|kT?;5-\ORO?OKDKMODO:O?OnC?=QL:DMODKG

lORKO;OPO?sDT;CGKOPO=qOD;?THDO?9OD=6=;OG=- pO:;=QLOGOPKQKDK=QLOZCQLOD=|
QL?KN;- (" /(z*(4- (<(+|(<(z- (<##|(<#%- (<z"|(<z*- (++(|(++<- (+!B|(+!%m
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LK=;CHCMK=;O=THHOGTDP=-_:PCHNsHRO?;9CD hìHHKIO?/(z("|
(*B! (B%4mqO PO?DKO?P QC:9?OTKD=K@:OHT? TQ;KCDDCK?OPO
lCHMKAO:; „;?OQCD;?ÓH OO;:;KHK= OT9OQ=6=; GT;KQK; mgT PKNN:|
=KCDPOQO;6AOPO?OQLO?QLO=:K;PO=QC:?==KD:O:7(B" J:=@:3OD
n?TDQO-Cš KHAT?9KOD;´ HTNTQ:H; POG POQKDOO;PTD=HO=HTRC|
?T;CK?O=P3LÓAK;T:7mgO G POQKDROHMOs?;L:? [TD lOL:QL;OD
/(z%(|(*(#4- A?CNO==O:?P3TDT;CGKOO;PODO:?CHCMKO´ H3:DK9O?|
=K; QT;LCHK@:OPOgC:9TKD-A? =OD;T: QCDM?—=POrO?HKD-?OA?C|
P:K; ?TAKPOGOD;QO?;TKD=? =:H;T;=O; HO=A:RHKOPTD=HT?O9:O
N?TDQCALCDOPOgC:9TKD-gT qOHH:HO- P—=(z*B (Bzmg3TDD O=:K|
9TD;O-HOPCQ;O:?N?TD»TK=g CD s5C:HT6OD;?OA?ODPHO=A?OGK—|
?O=?OQLO?QLO==6=; GT;K@:O=-PTD=DC;?OAT6=-AT?HTG ;LCPO
POlCHMK(B* moHHO=PCDDOD;HKO:OD(z*# ´ :DO HCDM:O= ?KOPO
A:RHKQT;KCD==:? P: GT; ?KOHL:GTKD((B mgT ;OQLDK@:OPOlCHMK
O=;OD? THK; QCDD:OPOA:K=HCDM;OGA=ODn?TDQO-GTK=T:==KOD
sHHOGTMDO((( mp—=(z"!- _TD9KO?9TD;O=O=G ?K;O=-GTK=KHGO;
 MTHOGOD;ODMT?PO=O=:;KHK=T;O:?=QCD;?O=O=QTA?KQO=-PTD==O=
HO»CD=? THK= O=´ AT?;K?PO(z"< ((< m_TD9KO?T A: OD=OKMDO?HT
;OQLDK@:OT: qCHH—MOPOn?TDQOO; ODT==:?O?HTPKNN:=KCDOD
o:?CAOms:==K-T9TD;(z*!- HOHTRC?T;CK?OPOpOJO?KDOO=;:D
T:;?O LT:; HKO:PO A?CATMT;KCDPO HT G ;LCPO PO lCHMKm
f GOpOJO?KDO-@:KT =:K9KHO=QC:?=PO _TD9KO?-6 G—DO=O=
(A%{ ]SC:JSLB^SF×C 5 pSISG,̂NPBGGNP:JBC<BMF5 GJMN.pSFQ>JOLN_ei\ a>N<<,()y)3,

*!!{*!yl
(B" | gO=;?T9T:7POqTJTH=CD;P3TRC?P?OA?CP:K;=AT?hìHHKIO?-bOP?C_TGØD-fKLÂH6gOD|

LC== I- l:=;TN fTM:= _O;5K:=-̂ THT-g:P8KMoPKDMO?-ODo=ATMDO-sHHOGTMDO-j;THKO-
^:—POO; rOHMK@:Om[CK?s?;L:? [TD lOL:QL;OD- b? NTQOP: ( O?CQ;CR?O(z*+ ´ HT
A?OGK—?O PK;KCDPOH3sDT;CGKOP: =6=;—GODO?9O:7POH3kCGGO- HO»CD=A?CNO== O=
´ H3:DK9O?=K; POgC:9TKD/gC:9TKD̀ \6=;A?:6=;|pKO:PCDD -(z*"4m

(Bz | s?;L:? [TD lOL:QL;OD- qCD;?KR:;KCD´ H3 ;:POPOHTG:@:O:=OCHNTQ;K9OQLO5HO=
GTGGKN—?O=-gTqOHH:HO- %/(z*B4- +*!|#B"m jPm-gT=;?:Q;:?OPO=QOD;?O=DO?9O:7̀gT
GCOHHO AKDK—?OO; HOQO?9OHO;-gT qOHH:HO- " /(z*(4- (|##m p3T:;?O= ;:PO= AT?HT
G ;LCPOPOlCHMKAT?:?OD;HO=TDD O==:K9TD;O=PTD=HTG„GO ?O9:Om

(B* | fT;LKT= p:9TH- b? NTQOPOH3C:9?TMOPO^TD;KTMC_TGØD6 qTJTH-gO=dC:9OHHO=
KP O==:? HT=;?:Q;:?OP: =6=;—GODO?9O:7QLO5H3kCGGOO; HO=[O?; R? = /bT?K=̀
_OKD8THP-(z*!4- 7K|7KKm

((B | s5C:HT6A:RHKODC;TGGOD;:DO= ?KOP3T?;KQHO==:? QO=:JO;PTD=HO=qCGA;O=?ODP:=
POHT̂ CQK ; POrKCHCMKO- OD(z*#- PCD;̀ bT?;KQ:HT?K; =POHT=;?:Q;:?OP: QO?9OHO;
QLO5H3ODNTD;/<((4 1^;?:Q;:?OPOHTQC?DOP3sGGCDQLO5H3ODNTD;/<(<4 1s=AOQ;=
PO=QOHH:HO=D 9?CMHK@:O=PTD=HO=C?MTDO=DO?9O:7Q ? R?T:7 POH3ODNTD;/<<!4 1
f ;LCPO= POlCHMKGCPKNK O=/+BB41rKACHT?K; PO=QOHH:HO=PO=MTDMHKCD=?TQLKPKOD=
QLO5HONí;:= L:GTKD/QCHHT; ?THO=QCGGK==:?THO=PO=9OKDO=AC=; ?KO:?O=AC:? HT
QCHCDDOPO qHT?IO4/#B#41 f ;LCPO= PO lCHMK/?OGT?@:O=-QCDNK?GT;KCDAT?HT
G ;LCPOPOqC74/#(*m

((( | iOTD|lTóHrT?RT?T-̂ TD;KTMC_TGØD6 qTJTH/(z!<|(*+#4 O; HTn?TDQO-gO;;?OPO=
DO:?C=QKODQO=- ++ /<BB"4-+|!m

((< | gC:K=_TD9KO?-]?TK; ;OQLDK@:OP3LK=;CHCMKO/bT?K=̀^T96-(z"!4m
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?OQLO?QLO=T9OQPO= H—9O=QCGGOHOJO:DOG POQKD-sDP? 
]LCGT=-@:KT 9 ?KNK HO=? =:H;T;=POqTJTH=:? HOQC?;O7((+ mfTK=
:D  H—9OPO fT;LKT= p:9TH /(z##|(*B"4- HOPCQ;O:?q6A?KOD
qCDKH-PO9TDQOQO=;?T9T:7T9OQHTA:RHKQT;KCD-P—=(z*<- P3:D
G GCK?O=:? H3 ;:POP: R:HROCHNTQ;KNAT? HT G ;LCPO PO
lCHMK((# mpTD=HOPCGTKDOPOH3OD=OKMDOGOD;G PKQTH-fT;LKT=
p:9TH O;oPGCDP_O;;O?O?PKNN:=OD;´ AT?;K?POHTG„GO TDD O
HO=;?T9T:7POqTJTH́ HTNTQ:H; POG POQKDOPObT?K=-QCGGO
HONO?TsP?KODqLT?A6´ ]C:HC:=O((! mbT?GKQO=AO?=CDDTHK; =-
s5C:HT6- p:9TH- pOJO?KDOO; iOTD dTMOC;;O/(z%%|(*#z ((%4-
PO9KODDOD;;C:= PO=TGK=POqTJTHO;PO=P NOD=O:?=NKP—HO=PO
HT;L C?KOP: DO:?CDO-HC?=@:3OHHOO=;:H; ?KO:?OGOD;?OGK=OOD
QT:=O-DC;TGGOD;PTD=QO?;TKD=GKHKO:7G PKQT:7((" mgO=PO:7
M?TDPO== ?KO=PO;?T9T:7 HO=AH:==AOQ;TQ:HTK?O=THC?==CD;HO=
 ;:PO= ACH GK@:O=PO p:9TH-  ;T6TD; =T PCQ;?KDOPO H3TGK|
RCÜ=GOPO=DO:?CDO=((z - O;QOHHO=KDQCD;O=; O=PO=pOJO?KDO-@:K
TRC:;K==OD;́ H3í:9?O GCD:GOD;THOP3TDT;CGKODO?9O:=O-
ODQC?OQ H R? O-H3sDT;CGKOPO=QOD;?O=DO?9O:7/(z*! ((* 4m

jH O=;KDQCD;O=;TRHO@:OHO=GKHKO:7G PKQT:7 N?TD»TK=O; HT
^CQK ; POrKCHCMKOCD;JC:  :D M?TDP?ÓHOPTD=HT? QOA;KCDPO
HT;L C?KOP: DO:?CDO-THC?=@:O_TD9KO?-T: qCHH—MOPOn?TDQO-
O;HO=A?CNO==O:?=OD^C?RCDDO?O=;OD;ODPOLC?=POHTACH GK|
@:O-C: T;;T@:OD;9K9OGOD;HOQCDQOA;PODO:?CDO(<BmgO=?TK|
=CD=POQO;;OTQQOA;T;KCDAT?HO=G POQKD==CD;G:H;KAHO=O;
QCGAHO7O=1OHHO==OGRHOD;;C:QLO?T:7 R D NKQO=G:;:OH=A?C|
((+ | sDP?  ]LCGT=- qCD;?KR:;KCD´ H3 ;:POP: P 9OHCAAOGOD;PO=QOHH:HO=POH3 QC?QO

Q ? R?THOAT?HTG ;LCPO PO lCHMK-qCGA;O=?ODP:=PO HT^CQK ;  PO rKCHCMKO
/(z*#4- %%|"BmiT9KO?pOnOHKAO-oP8T?PiCDO=-qTJTHCD;LO QO?OR?THQC?;O7/dO8|
XC?I` c7NC?P\DK9O?=K;6b?O==-(*zz4moP8T?PiCDO=-bHT=;KQK;6TDPDO:?CAHT=;KQK;6-
iC:?DTHCNLK=;C?6CN;LODO:?C=QKODQO=- * /<BBB4-+"|+*m

((# | q6A?KODqCDKH-r:HRO CHNTQ;KN` ˜;:PO AT?HTG ;LCPO POlCHMK-f GCK?O=PO HT
^CQK ; POrKCHCMKO/(z*<4- ("*|(*Bm

((! | p:9TH- CAmQK;mKDDm(B*- 7Km
((% | qLONPO=;?T9T:7TDT;CGK@:O=PO=GTHTPKO=P: =6=;—GODO?9O:7́ HT̂ THA„;?K—?OPO

(z*# ´ (z*%m
((" | iC=OALl?T==O;-dO:?CAT;LCHCMKO` l?TDPO:?O;P QTPODQOP: DO:?CDO-g3sDD OA=6|

QLCHCMK@:O- (B /(*B+4- <%B|<z+miC=OALl?T==O;/(z#*|(*(z4 O=;:D G POQKDPO
fCD;AOHHKO?@:KA:RHKOAH:=KO:?=;?TK; ==:? HO=GTHTPKO=P: =6=;—GODO?9O:7PO(z"%
T:7 TDD O=(*(Bm [CK?T:==KiT9KO?pOnOHKAO-oP8T?PiCDO=-qTJTH3=POMODO?T;KCD
TDP?OMODO?T;KCDCN;LODO?9C:==6=;OG/dO8 XC?I` c7NC?P\DK9O?=K;6b?O==-(**(4m

((z | i:HO=̂ C:?6- g3sGKRCÜ=GOPO=QOHH:HO=DO?9O:=O=-Q?K;K@:OPO=;L C?KO= PKNK O==:?
QO;;OPCQ;?KDO/bT?K=̀dT:P- (*B(4m

((* | i:HO=pOJO?KDO-sDT;CGKOPO=QOD;?O=DO?9O:7/bT?K=̀_:ONN-(z*!4m
(<B | iOTD|lTóHrT?RT?T-]LO AL6=KCHCMKQTHQCD=;?:Q;KCDCN;LO DO:?CDOQCDQOA;/(z*(|

(*!<4- qCGA;O=?ODP:=RKCHCMKO=- +<* /<BB%4-#+"|##*m
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Q:? = AT?H3KD;O?TQ;KCDOD;?O:DO DC:9OHHOPCQ;?KDO=QKOD;KNK@:O
O; H3 9CH:;KCDPO HTQHKDK@:OO; PO H3TDT;CGCAT;LCHCMKOPO=
GTHTPKO=P: =6=;—GODO?9O:7mqO @:3KHNT:; QCGA?ODP?OT9TD;
;C:;- Q3O=;QO@:3TAAC?;OKDK;KTHOGOD;HT;L C?KÓ HTG POQKDOm

g3:DKNKQT;KCDPO=AT;LCM DKO=QOHH:HTK?OO;8THH ?KODDO
AT?HT;L C?KOP: DO:?CDO

gT G POQKDOT- POA:K=H3TQQ:OKHPOHTAT;LCHCMKOPO[K?QLC8-
:DO 9K=KCDQOHH:HTK?OPO=AL DCG—DO=GC?RKPO=-PO=P M D ?O=|
QODQO=PO=;K==:=-ODQCD=KP ?TD;HO=P ;O?GKDK=GO=HCQT:7PTD=
H3O7;OD=KCDPO=H =KCD=PO=QOHH:HO=(<( - RKOD@:O=CDQTP?OALK|
HC=CALK@:O=O=CK; GTDQKA P3:DO9K=KCD;?CA?O=;?KQ;K9OPOHT
GTHTPKOP Q?K;O=O:HOGOD;AT?:DO ;6ACHCMKOPO=T;;OKD;O=QOHH:|
HTK?O=mg3T==CQKT;KCD ;?CK;OPOHTQHKDK@:OO;POH3TDT;CGCAT;LC|
HCMKOO=;NCDP O=:? HOQCDQOA;POQOHH:HO-AT?PO=QC?? HT;KCD=
NKDO= ;TRHKO=´ H3KD; ?KO:?POQTP?O=KD=;K;: =AT?HO=GCP—HO=
AT;LCM DK@:O=mq3O=;HT9CKOPOHTAT;LCHCMKOA? QCDK= O-AT?
O7OGAHO-PTD=H3o==TKPOAT;LCM DKO- Cš o?DO=;qC:HCD/(z%z | x4
=C:LTK;Oâ ?TGODO?H3 ;:POPO;C:;OHTAT;LCHCMKO´ :D A?CRH—GO
PORKCHCMKOQOHH:HTK?O(<< çm

oD(z*<- H3TDD OG„GO Cš p:9TH KDQC?AC?OPTD==CDOD=OKMDO|
GOD;HTPCQ;?KDOP: DO:?CDO-KHA:RHKOHT=OA;K—GO PK;KCDPO
=CDQ H—R?OqC:?= POAL6=KCHCMKO- Cš KHA? =OD;OODQC?OHO;K==:
DO?9O:7QCGGO ;TD; QCD=;K;: POPO:7  H GOD;=-HO=NKR?O=O;
HO=QOHH:HO=(<+mqO;;OPKQLC;CGKOPTD=HO= H GOD;=DO?9O:7?TA|
AOHHOHO=T?QLTÜ=GO=PO=;?T9T:7 PO qLT?HO=|bLKHKAAO_CRKD
/(z<(|(zz!4- QOA?CNO==O:?P3LK=;CHCMKO@:K?ON:=TK;HTM D ?THK; 
POH3 ;T;QOHH:HTK?OODPOGO:?TD;ODNT9O:?POHTNKR?O-OD;K; 
;C:; T:==KT:;CDCGO-=OHCDH:K-GC?ALCHCMK@:OGOD;O;NCDQ;KCD|
DOHHOGOD;mpTD=HOPCGTKDOPOH3LK=;CHCMKOP: ;K==:DO?9O:7-HT
;L C?KOQOHH:HTK?OD3O=;AT=QCGAH—;OGOD;ONNOQ;K9Om

gO=;?T9T:7P GCD;?TD;HTQCD;KD:K; PO=NKR?O=O;PO=QOHH:HO=-
HO:?P AODPTDQO;?CALK@:OC: HO=HKTK=CD=POHO:?=AL DCG—DO=
PO P M D ?O=QODQOQCD=;K;:OD;AC:?;TD; T:;TD; PO NT»CD=
P3TRC?PO?HT@:O=;KCDQOD;?THOPOHO:?=?OHT;KCD=? OHHO=-=TD=
(<( | fTK= T:==KHO=T;;OKD;O=NCDQ;KCDDOHHO=MHCRTHO=QCGA?K=O=QCGGOP ?—MHOGOD;=

M D ?THK= =P: =6=;—GODO?9O:7m
(<< | o?DO=;qC:HCD-qCD=KP ?T;KCD==:? HTDT;:?OPOHTAT?TH6=KOM D ?THO/bT?K=̀qLT?TK?O-

(z*%4-QLTAmjjjm
(<+ | fT;LKT=p:9TH- qC:?=POAL6=KCHCMKO/bT?K=̀rTKHHK—?O-(z*<4m
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@:3T:Q:DQCD=OD=:=D3 GO?MOms: P R:; PO=TDD O=(z*B- HO
A?CRH—GOD3O=;AT=? =CH:O;A?ODP:DO ;C:?D:?O;?—=ACH GK@:O
ODDO:?CHCMKOmpOJO?KDO=OAHTQOQCGGOP NOD=O:?POHTAC=K|
;KCD A ?KAL ?K=;OOD ?OQCDDTK==TD;@:O- QCD;?TK?OGOD;T:
GCP—HO8THH ?KOD-RCDDCGR?OPOAT;LCHCMKO=P R:;OD;AT?:DO
H =KCDA?KGK;K9OA ?KAL ?K@:OmjHTNNK?GOG„GO @:3:DOH =KCDPO
H3T7CDO/Q6HKDP?OT7O4â ?O;OD;K;=:? HTQOHH:HOP3C?KMKDO(<# çm\DO
QO?;TKDOQCDN:=KCD?—MDOOD;?OH =KCD=PO=QOHH:HO=O;H =KCD=PO=
NKR?O=-;TD; =CD;DCGR?O:7HO=GCP—HO=PO P M D ?O=QODQO`
T=QODPTD;-PO=QODPTD;-? ;?CM?TPO-C?;LCM?TPO-8THH ?KOD-DCD
8THH ?KOD-O;QmgT AT;LCM DKOQHT==K@:O=OGRHOODP ?C:;Om

q3O=;PTD=QOQCD;O7;O@:OHT;L C?KOP: DO:?CDOTAAT?TÙ;QLO5
DCGR?OPOG POQKD=QCGGO:DO LO:?O:=O=KGAHKNKQT;KCD-THC?=
@:3OHHOO=;J:M O=TD=KD; ?„;AT?QO?;TKD=TDT;CGK=;O=O;AL6=KCHC|
MK=;O=-´ H3KD=;T?P3sHRO?;pT=;?O/(z##|(*("4- OD^C?RCDDO(<! moHHO
O=;P3TRC?P-=OHCDHOGC; POqC:HCD-â HT?O=;K;:;KCD´ HTQOHH:HO
DO?9O:=OPO=CDOD;K; RKCHCMK@:O@:O=TQCGAHO7K; PO=;?:Q;:?O-
=CD ;?TDMO; TAAT?OD;OPOP 9OHCAAOGOD;O;=TPKNNKQ:H; P3CR=O?|
9T;KCDT9TKOD;2¬$ HTK== KMDC? OPO=CR=O?9T;O:?=(<% çmfTK= OHHO
O=;=:?;C:; :D QTP?O=KGAHKNKQT;O:?O;Q3O=;_T6GCDP-HO=:QQO==O:?
POqLT?QC;-@:KO7A?KGOHOGKO:7QO;;OKP Omâ 2¬$ ODAT;LCHCMKO
DO?9O:=OCDT HO;C?;P3TR:=O?PO=OD;K; =GC?RKPO=-CDT HO;C?;PO
QCDN ?O?´ PO =KGAHO==6DP?CGO=:DO T:;CDCGKO@:KHO:?NTK;
P NT:;- ODHO:?T==KMDTD;PO=HKMDO=POP GT?QT;KCDTR=CH:GOD;
T?RK;?TK?O=(<" mç qO;;O=OD;ODQOO=;AHTQ OODA? HKGKDTK?O´ HT@:O=|
;KCDPODC=CHCMKOPOHTAT?TH6=KOT=QODPTD;OTKM:ó-QO;;OAT;LCHC|
MKO@:ODC:= T9CD=P J´ GOD;KCDD OT: =:JO; PO=;?T9T:7 PO
pOJO?KDO9K=TD;́ P QOHO?:DO H =KCDQOD;?THO-THC?=@:O=O:HOPO=
T;;OKD;O=PO=?TQKDO=TD; ?KO:?O==CD;P QOH O=mgT AT;LCM DKOPO
QO;;OTNNOQ;KCD=O=K;:OODONNO;PTD=HOQTP?OPOHTA?CRH GT;K@:O
OD;?OA ?KAL ?K=;O=O; QOD;?THK=;O=mfTK= AC:? _T6GCDP-=KHO=
H =KCD=PO=QOHH:HO=O;PO=NKR?O=PTD=:DO? MKCDC: :DOT:;?O=CD;
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