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�"af� j\W[V�3�wdXWb^i�w���"af� j\W[V�3�sWYZj^i�T�� �%`Y�j\W[V�3�~WXZb_\\Za�|�� �"af� j\W[V�3�“WlZX^i�R���%`Y�j\W[V�3�Waf�
W\`^�cXWf_WYV�`Y_fVaY�u_\VgbWa^i�‘���%`Y�j\W[V��3�]^\\^hZac�YUV�XV`_\Y`�^]�YUV�‹_``ZWa�rUWbjZ^a`UZj3�hVXV�Za[\_fVf�
Za�YUV�‹_``ZWa�aWYZ^aW\�YVWb�]^X�jWXYZ[ZjWYZ^a�Za�YUV�x^X\f�rUWbjZ^a`UZj3�hUZ[U�hZ\\�dV�UV\f�^a�Œ[Y^dVX�"8�"L3�"$%#�
Za�YUV�[ZYg�^]�~WeWa3�YUV�‹Vj_d\Z[�^]�TWYWX`YWa��

TUV�VkjVXZbVaYW\�bVYU^f^\^cg�hW`�WZbVf�WY�ZbjX^iZac�YUV�jVfWc^cZ[W\�^XcWaZeWYZ^a�^]�YUV�[^bdZaWYZ^a�`Yg\V�
^]� YUX^hZac�� Ra� YUV� [^afZYZ^a`� ^]� [^bjVYZYZ^a3� W� `_[[V``]_\� WYYW[l� Z`� j^``Zd\V� ^a\g� hUVa� [XVWYZac� W� [^b]^XYWd\V�
fgaWbZ[�`ZY_WYZ^a3�^aV�^]�hUZ[U�Z`�ZY`�_aVkjV[YVf�bWaZ]V`YWYZ^a�W`�W�XV`_\Y�^]�WYYW[l`�dg�Wa�^jj^aVaY�^X�^YUVX�W[YZ^a`�
^]�d^YU�]ZcUYVX`3�hUVXV�ZY`�^[[_XXVa[V�hW`�a^Y�j\WaaVf�m%$n��

Ra�^_X�^jZaZ^a3�YUV�_`V�^]�YUV�H[X^haH�WYYW[lVX�XV[VjYZ^a�cXVWY\g�VaUWa[V`�YUV� [UWa[V`� ^]� ]ZcUYVX`�Y^�W[UZViV�
iZ[Y^Xg� Za� YUV� h^X\f� WXVaW�� RY� Z`� iVXg� Zbj^XYWaY� YUWY� YUV� ZaZYZW\� V\VbVaY� ^]� YUV� ‰[^X^aW� XV[VjYZ^aŠ� dV� W`� iWXZVf� W`�
j^``Zd\V�m%"n/� YUV� WYU\VYV� b_`Y� dV� jX^]Z[ZVaY� Za� W�iWXZVYg� ^]� hWg`� Y^� fZ`YXW[Y� Wa� ^jj^aVaY�� ’^hViVX3� YUV� ‰[^X^aWŠ�
bVYU^f�ZY`V\]�b_`Y�dV�b^XV�`YWd\V�Za�YUV�iWXZWYZ^a`�^]�b^iVbVaY`�`^�YUWY�YUV�iWXZWd\V`�‰YZbV�`jW[V�]^X[VŠ�WXV�`YWd\V�
Za�YUV�^jYZbW\�XWacV�^]� iWXZWYZ^a��w� iZiZf�VkWbj\V�^]�YUV� \WYYVX�[Wa�dV�W�YUX^h�bWfV�dg�W�hXV`Y\VX�W[[_XWYV\g�Waf�
•_Z[l\g�Va^_cU�Y^�h^Xl�WUVWf�^]�YUV�^jj^aVaY�m%Ln��

RY�Z`�aV[V``WXg�Y^�[\WXZ]g�YUWY�YUV�_`V�^]�H[^X^aWH�WYYW[l`�dg�W�hXV`Y\VX�Z`�^aV�^]�YUV�b^`Y�Zbj^XYWaY�[^afZYZ^a`�]^X�
[XVWYZac� W� [^bdZaVf� `Yg\V� ^]� `YX_cc\V3� hUZ[U� Z`� [^a`ZfVXVf� Y^� dV� YUV� b^`Y� fWacVX^_`� Waf� _ajXVfZ[YWd\V�]^X� YUV�
^jj^aVaY��u^3�Za�^XfVX�]^X�Wa�W[YZ^a�Y^�dV�`_[[V``]_\�Za�[^bjVYZYZ^a`�Za�hXV`Y\Zac�^a�dV\Y`3�ZY�Z`�aV[V``WXg�Y^�h^Xl�ZY�
^_Y�Za�iWXZ^_`�`ZY_WYZ^a`�Waf�[^afZYZ^a`�W`�[\^`V�W`�j^``Zd\V�Y^�YUV�]ZcUY�m%"3�%Ln��

Œa\g�Za�YUV�[W`V�hUVa�Wa�WYU\VYV�UW`�`_[[V``]_\\g�Wjj\ZVf�W�YV[UaZ[W\�YW[YZ[W\�W[YZ^a�Za�W�[^bjVYZYZiV�dWYY\V�hZYU�
YUV�dV`Y�YXWZaVf�^jj^aVaY3�[Wa�YUZ`�YV[UaZ•_V�dV�[^a`ZfVXVf�bW`YVXVf�m%#n��TUVXV]^XV3�YUV�_`V�^]�bW`YVXVf�YV[UaZ[W\�
YW[YZ[W\�W[YZ^a`�W`�YUV�bWZa�WYYW[lZac�W[YZ^a`�Za�YXWZaZac�Waf�[^bjVYZYZiV�]ZcUY`�[Wa�dV�[^a`ZfVXVf�YUV�bWZa�bVWa`�^]�
ZY`�ZbjX^iVbVaY�Waf�[^a`^\ZfWYZ^a�m%5n��
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u^3� YWlZac� ZaY^� W[[^_aY� W\\� YUV� Wd^iV3� YUV� jVfWc^cZ[W\� ^XcWaZeWYZ^a� ^]� YUV� [\W``Z]Z[WYZ^a� ^]�
YV[UaZ[W\�V\VbVaY`�Waf�YW[YZ[W\�W[YZ^a`�^]�WYU\VYV`�Za�dV\Y�hXV`Y\Zac3�jXV`VaYVf�Za�^_X�h^Xl3�Z`�dW`Vf�^a�W�`g`YVbWYZ[�
WjjX^W[U�Waf�UW`�W�bVYU^f^\^cZ[W\�]^[_`��TUZ`�W\\^h`�g^_�Y^�jXV�bWlV�W�[\VWX�j\Wa�]^X�\VWXaZac�b^Y^X�YV[UaZ•_V`3�Za�
jWXYZ[_\WX3�WY�YUV�ZaZYZW\�`YWcV`�^]� jXVjWXWYZ^a3�YWlZac�ZaY^�W[[^_aY�YUV�dZ^bV[UWaZ[W\�[^bj\Z[WYZ^a�^]�b^iVbVaY`��Ra�
^_X�^jZaZ^a3�`_[U�W�[\W``Z]Z[WYZ^a�Z`�W[[^bjWaZVf�dg�fZfW[YZ[W\\g�[^bjVYVaY�j\WaaZac�^]�YXWZaZac�]^X�b^Y^X�YV[UaZ•_V`�
]^X� YUV� ]^\\^hZac� XVW`^a`/� ZY� Za[XVW`V`� YUV� j^`ZYZiV� b^YZiWYZ^a� Y^� YUV� YXWZaZac� `V``Z^a`=� jXViVaY`� jUg`Z[W\� Waf�
j`g[U^\^cZ[W\�d_Xa^_Y�^]�]ZcUYVX`=�[XVWYV`�YUV�V]]V[Y�^]�W�j^`ZYZiV�YXWa`]VX�^]�b^Y^X�V\VbVaY`��

wYeYiYbaYg?�
%�� w\lUW`^i� |�u�� r\W``Z]Z[WYZ^a� ^]� YUV� YV[UaZ[W\� V\VbVaY`� ^]� bWXYZW\� WXY`� ^a� YUV� dW`Z`� ^]� dZ^bV[UWaZ[W\�

[^bj\Z[WYZ^a�^]�b^iVbVaY`� tt�uj^XY`�u[ZVa[V�y_\\VYZa/�€VfVXW\�u[ZVaYZ]Z[� rVaYVX�^]� vUg`Z[W\� r_\Y_XV�Waf�uj^XY`�� ��
Q^`[^h����"$%%����'5��,�vj��4�%%��

"� � wlUWY^i�w�Q��TUV�XV\ViWa[V�^]�YUV�^XcWaZeWYZ^a�^]�YV[UaZ[W\�Waf�YW[YZ[W\�YXWZaZac�^]�g^_ac�bVa�^]�%L�%#�
gVWX`�dW`Vf� ^a�YUV� [^bdZaWYZ^a�bWaaVX�^]� bWlZac�YUX^h`�Za�hXV`Y\Zac� ^a�dV\Y`� t� 2�D��wlUWY^i3�w�{�� ‘\WeZ`Y^i3��������������
w�T�� “WcX_YfZa^i� tt� PkjVXZVa[V� ^]� `j^XY`� UVXZYWcV� �� }aZiVX`ZWfV�"$%7/� bWYVXZW\`� ^]� YUV� ZaYVXaWYZ^aW\� `[ZVaYZ]Z[�
jXW[YZ[W\�[^a]VXVa[V����†WdVXVeUagV�rUV\ag/�~‘w€~uZT3�"$$&����v��%&�"$��

7�� w\lUW`^i�|�u��TV[UaZ[W\�YXWZaZac�Za�lWXWYV�tt�Q^a^cXWjU����Q^`[^h3�"$%5����%8L�j��
5�� w\lUW`^i�|�u��uYg\V�~WXWYV�t�€Z\g_`UlZa�w‘�tt�Q^a^cXWjU����Q^`[^h3�"$%5����%7#�j��
8�� w\lUW`^i� |�u�� r\W``Z]Z[WYZ^a� ^]� YUV� YV[UaZ[W\� V\VbVaY`� ^]� bWXYZW\� WXY`� ^a� YUV� dW`Z`� ^]� dZ^bV[UWaZ[W\�

[^bj\Z[WYZ^a�^]�b^iVbVaY`� tt�uj^XY`�u[ZVa[V�y_\\VYZa/�€VfVXW\�u[ZVaYZ]Z[� rVaYVX�^]� vUg`Z[W\� r_\Y_XV�Waf�uj^XY`�� ��
Q^`[^h����"$%%����'5����vj��4�%%��

4�� yZld^iW� |�Q�� QVYU^f`� ^]� ]^XbZac� YUV� ^jYZbW\� bWXYZW\�`YWY_`� ^]� ˆ_f^� %8�%#� gVWX`� ^\f� t� |�Q�� yZld^iW�������������������
{�R��{^\[Ul^iW�w�Q��wlUWY^i�tt�Ra�YUV�[^\\V[YZ^a/�Q^fVXa�jX^d\Vb`�Waf�jX^`jV[Y`�^]�fViV\^jbVaY�^]�YUV�`g`YVb�^]�
YXWZaZac� `j^XY`� XV`VXiV`� ^a� YUV� ViV� ^]� YUV� •••R� Œ\gbjZ[� ‘WbV`� Za� ‹Z^� fV� •WaVZX^/�QWYVXZW\`� ^]� YUV� w\\�‹_``ZWa�
`[ZVaYZ]Z[�jXW[YZ[W\�[^a]VXVa[V�hZYU�ZaYVXaWYZ^aW\�jWXYZ[ZjWYZ^a����{^\cW�‘w€~ZT����"$%8����vj��%L4�%L��

L�� ‘Wd^i�Q�{��€^XbWYZ^a�^]�YV[UaZ[W\�Waf�YW[YZ[W\�W[YZ^a`�^]�YUV�•_W\Z]ZVf�hXV`Y\VX`�^]�YUV� ‘XVVl�‹^bWa�
`Yg\V/�YUV�fZ``VXYWYZ^a�^]�YUV�[WafZfWYV�^]�jVfWc^cZ[W\�`[ZVa[V`/�%7�$$�$5����rUV\gWdZa`l3�"$$5����%47�j��

#�� •W]WX^i�w�w��TUV� [^aYVaY�Waf� `V•_Va[V�^]�YVW[UZac�YUV�dW`Z[�YV[UaZ•_V�^]� ˆ_f^/�mP\V[YX^aZ[�XV`^_X[Vn/�
QWZl^j�"$$$3�}‹s/�UYYj`/ttXV]VXWYdWal�X_tXV]VXWYtjXViZVht5"47$tXV]VXWY�feg_f^�UYb\��r^aYW[Y�fWYV�%%�%%�"$%#���

&�� R`bWc_\^i�~�T��TUV�UZ`Y^Xg�^]�YUV�]^XbWYZ^a�Waf�fViV\^jbVaY�^]�YUV�aWYZ^aW\�`YX_cc\V�Hr^``W[l�l_XV`gH�
mP\V[YX^aZ[� XV`^_X[Vn/� }‹s/� UYYj`/ttla^h\VfcV�W\\dV`Y�X_t`j^XYt7[$W48478d"Wf4&W5[87W#&8"%7%4["4”$�UYb\��TUV�
fWYV�^]�[ZX[_\WYZ^a�Z`�%%�%%�"$%#��

%$�� RiWa^i�w�R��w�YV[UaZ•_V�^]� ]^XbWYZ^a�^]�W� [^bdZaWYZ^a� `Yg\V�^]�WYYW[lZac�W[YZ^a`�WY�YUV� `YWcV�^]� dW`Z[�
YXWZaZac�^]�ˆ_f^Z`Y`�^]�%$���%%�gVWX`/�YUV�fZ``VXYWYZ^a�^]�YUV�[WafZfWYV�^]�jVfWc^cZ[W\�`[ZVa[V`/�%7�$$�$5����{^\c^cXWf3�
"$$"����"75�j��

%%�� QV\aZl^i� ‹�Q��TW[YZ[W\�YXWZaZac�^]� ‘XV[^�‹^bWa�hXV`Y\VX`� tt�TVW[UZac�c_ZfV�^a� jUg`Z[W\�Vf_[WYZ^a�� ��
Œ\Zbj3�"$%5����5&�j��

%"�� Œ`l^\l^i�{�w��y^kZac/�Vf_[WYZ^a�Waf�YXWZaZac�tt�T_Y^XZW\����{^\c^cXWf/�{‘w€~3�"$$7����%%4�j��
%7�� v^f^X_Vi�•_�{��r^XXV[YZ^a�^]�ZbjV\\VaY�^XZVaYWYZ^a`�^]�YV[UaZ•_V�^]�YUX^h`�^]�W�ˆ_f^�Waf�]VWY_XV`�^]�ZY`�

]^XbWYZ^a�Za�YUV�[^afZYZ^a`�^]�VWX\g�`jV[ZW\ZeWYZ^a/�YUV�fZ``VXYWYZ^a�^]�YUV�[WafZfWYV�^]�jVfWc^cZ[W\�`[ZVa[V`/�%7�$$�$5��
��~XW`a^fWX3�"$$&����%#%�j��

%5�� u_\VgbWa^i�‘�y��yZ^bV[UWaZ[W\�jWYYVXa`�^]�Zbj\VbVaYWYZ^a�^]�YV[UaZ[W\�V\VbVaY`�Za�hXV`Y\Zac�^a�dV\Y`�t�
‘�y��u_\VgbWa^i3�y_XY`ViW�P�{��tt�w[Y_W\�jX^d\Vb`�^]�YUV�YUV^Xg�Waf�jXW[YZ[V�^]�jUg`Z[W\�[_\Y_XV3�`j^XY�Waf�Y^_XZ`b/�
QWYVXZW\`� ^]� YUV� {R� w\\�‹_``ZWa� u[ZVaYZ]Z[� Waf� vXW[YZ[W\� r^a]VXVa[V�� �� ~WeWa3� {^\cW� uYWYV� w[WfVbg� ^]� vUg`Z[W\�
r_\Y_XV3�uj^XY`�Waf�T^_XZ`b3�"$%#����v��48"�48&��

%8�� rUZdZ[UZl�•_�{��wa�ZafZiZf_W\ZeWYZ^a�^]�YVW[UZac�Waf�YXWZaZac�jX^[V``�^]�g^_ac�ˆ_f^Z`Y`�WY�YUV�ZaZYZW\�`YWcV`�
^]�jXVjWXWYZ^a/�YUV�fZ``VXYWYZ^a�^]�YUV�[WafZfWYV�^]�jVfWc^cZ[W\�`[ZVa[V`/�%7�$$�$5����rUV\gWdZa`l3�"$%$����%#$�j��

%4�� uUWlUb_XWf^i�•_�w��€XVV`Yg\V�hXV`Y\Zac/�YUV�`[ZVaYZ]Z[�Waf�bVYU^f^\^cZ[W\�]^_afWYZ^a`�^]�bWag�gVWX`�^]�
YXWZaZac�hXV`Y\VX`�tt�Q^a^cXWjU��,�QWlUW[UlW\W3�"$%%����74&�j��

%L�� uUZ\WlZa� y�{�� €^XbWYZ^a� ^]� YUV� YV[UaZ•_V� ^]� WYYW[lZac� W[YZ^a`� ^]� •_W\Z]ZVf� `WbdZ`Y`� tt� wd`YXW[Y� ^]�
fZ``VXYWYZ^a����~UWdWX^i`l3�"$$5����"5�j��
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���������� �� TUV� jWjVX� W[Y_W\ZeV`� YUV� Z``_V� ^]� YUV� `Y_fVaY`�YXWa`\WY^X`™� jX^]V``Z^aW\� ZbWcV� ]^XbWYZ^a�
fViV\^jbVaY��RbWcV�W`�W�[^a[VjY_W\�[WYVc^Xg�^]�`[ZVa[V�WjjVWXVf�XV\WYZiV\g�XV[VaY\g�Waf�YUVXV]^XV�Z`�^]YVa�jVX[VZiVf�
^a\g�W`�W�jUVa^bVa^a�^]�YUV�••�[VaY_Xg��TUZ`�Z`�Vkj\WZaVf�dg�YUV�]W[Y�YUWY3�W`�W�`VjWXWYV�`^[Z^[_\Y_XW\�jUVa^bVa^a3�
ZbWcV�UW`�dVVa�[^a`ZfVXVf�hZYUZa�YUV�[_\Y_XV�^]�b^fVXaZ`b�Waf�j^`Yb^fVXaZ`b3�ZbWcV�Z`�b^`Y�^]YVa�jVX[VZiVf�W`�Wa�
Za`YX_bVaY�^]�j^\ZYZ[W\�W[YZiZYg�_`Vf�Y^�Za]\_Va[V�YUV�W_fZVa[V3�hUZ[U�f^V`�a^Y�]_\\g�XV]\V[Y�ZY`�YX_V�X^\V�Za�YUV�VkZ`YZac�
`^[ZVYg��T^�fWYV3�[VXYWZa�YUV^XVYZ[W\�Waf�jXW[YZ[W\�bWYVXZW\�UW`�dVVa�W[[_b_\WYVf�Za�YUV�]ZV\f�^]�`Y_fgZac�YUV�[^a[VjY�
^]�‰ZbWcVŠ��TUV�WXYZ[\V�W[Y_W\ZeV`�YUV�•_V`YZ^a�^]�YUV�`Y_fVaY�YXWa`\WY^X™`�jX^]V``Z^aW\�ZbWcV�]^XbWYZ^a�fViV\^jbVaY��
TUV�ZbWcV�W`�W�`^[Z^�[_\Y_XW\�jUVa^bVa^a�WjjVWXVf�b_[U�VWX\ZVX�YUWa�ZY`�`[ZVaYZ]Z[�fV]ZaZYZ^a�WjjVWXVf=�YUVXV]^XV3�ZY�
Z`�aV[V``WXg�Y^�XV]VX�Y^�YUV�•_V`YZ^a�UZ`Y^Xg�^]�YUV�ZbWcV�[^a[VjY�VbVXcVa[V�Waf�]^XbWYZ^a�Za�`^[ZW\�Waf�U_bWaZYWXZWa�
la^h\VfcV�]^X�`Y_fVaY`�YXWa`\WY^X`™�ZbWcV�]^XbWYZ^a��TUV�`Y_fg�^]�YUV�UZ`Y^XZ[W\�dW[lcX^_af�^]�YUV�jUVa^bVa^a�^]�
ZbWcV�Waf�jX^]V``Z^aW\�ZbWcV�Z`�W�jXVXV•_Z`ZYV�]^X�_afVX`YWafZac�YUV�jX^[V``V`�YWlZac�j\W[V�Za�YUZ`�WXVW�WY�jXV`VaY��Ra�
XV[VaY�fV[WfV`3�YUVXV�UW`�dVVa�W�[^a`YWaY�ZaYVXV`Y�Za�`UWjZac�YUV�jX^]V``Z^aW\�ZbWcV�^]�W�`Y_fVaY�YXWa`\WY^X3�Waf�ZY�[Wa�
dV�VkjV[YVf�YUWY�ZY�hZ\\�cX^h�W`�`^[ZVYg�[^aYZa_V`�Y^�b^iV�Za�[^aaV[YZ^a�hZYU�YUV�U_bWaZeWYZ^a�^]�Vf_[WYZ^a��

������� /�UZ`Y^XZ[W\�`YWcV`3�ZbWcV3�jX^]V``Z^aW\�ZbWcV3�UZ`Y^XZ[W\�]^XbWYZ^a�jXVXV•_Z`ZYV`�]^X�jX^]V``Z^aW\�ZbWcV�
^]�YUV�`Y_fVaY�YXWa`\WY^X��



PbdiTZoadcTb!� TUV� b^fVXa� jVXZ^f� ^]� W[YZiV� V[^a^bZ[� fViV\^jbVaY� Za� ‹_``ZW� UW`� \Vf� Y^� W� a_bdVX� ^]�

YXWa`]^XbWYZ^a`�Za�YUV�V[^a^bZ[3�j^\ZYZ[W\3�[_\Y_XW\3�`^[ZW\�`jUVXV`�^]�‹_``ZWa�`^[ZVYg��TUV�[^_aYXg�UW`�VaYVXVf�W�aVh�
VXW3�YUV�VXW�^]�U_bWaZeWYZ^a=�YUVXV�hW`�W�Y_Xa�^]�`^[ZVYg�Y^hWXf`�YUV�ZafZiZf_W\�W`�W�iW\_V3�hUZ[U�jXVfVYVXbZaVf�YUV�
cX^hZac�Zbj^XYWa[V�^]�VW[U�ZafZiZf_W\�m%$n��TUV�aVVf�^]�`^[ZVYg�]^X�ZafZiZf_W\ZeWYZ^a�Waf�Wa�ZafZiZf_W\�WjjX^W[U�Y^�
VW[U�jVX`^a�UW`�Za[XVW`Vf��

u_[U� [UWacV`� Za� b^fVXa� `^[ZVYg� UWiV� UZcU\ZcUYVf� YUV� aVVf� Y^� XVYUZal� YUV� dW`Z[� jXZ^XZYZV`� ^]� YUV� `Y_fVaY�
YXWa`\WY^X™`� jVX`^aW\� fViV\^jbVaY��TUVXV�Z`�Wa�_XcVaY�aVVf� ]^X�W�aVh� `g`YVb�^]�YUV�ZafZiZf_W\� `Y_fVaY�YXWa`\WY^X™`�
ZbWcV�XVjXV`VaYWYZ^a� ]^XbWYZ^a�m%n��TUV�_aZ•_VaV``�YUV�YXWa`\WY^X3�UZ`� ]VWY_XV`�Waf�WdZ\ZYZV`3� jX^]V``Z^aW\� •_W\ZYZV`3�
^_Y\^^l3� Vf_[WYZ^a3� XVWfZaV``� ]^X� Zaa^iWYZ^a`3� YUV�fV`ZXV� ]^X� [XVWYZiV� `VWX[U� cWZa� ^diZ^_`� `^[ZW\� `ZcaZ]Z[Wa[V� Za�
b^fVXa�`^[ZVYg��Ra�YUZ`�XVcWXf3�Za�b^fVXa�[^afZYZ^a`�^]�`^[ZVYg�fViV\^jbVaY3�`jV[ZW\�WYYVaYZ^a�UW`�dVVa�jWZf�Y^�Z``_V`�
^]� `Y_fVaY�YXWa`\WY^X™`� ZbWcV3� YUV� ]^XbWYZ^a� ^]� W� jX^]V``Z^aW\� ZbWcV�� TUV� YV[UaZ[W\� `Y_fVaY�YXWa`\WY^X™`� ZbWcV� Z`�
fZXV[Y\g�XV\WYVf�Y^�YUV� jX^]V``Z^aW\� [^bjVYVa[V�^]�UZ`� jVX`^aW\ZYg�Waf�Z`�Wa�Zbj^XYWaY�ZafZ[WY^X�^]�UZ`� jX^]V``Z^aW\�
`lZ\\`�m%%n��

TUV�WXYZ[\V�W[Y_W\ZeV`�YUV�•_V`YZ^a�^]�YUV�`Y_fVaY�YXWa`\WY^X™`�jX^]V``Z^aW\�ZbWcV�]^XbWYZ^a�fViV\^jbVaY��
fd[dYrYbd
 Te
 t[gca
 r[dYic[qg!
RbWcV� W`� W� [^a[VjY_W\� [WYVc^Xg� ^]� `[ZVa[V� WjjVWXVf�XV\WYZiV\g� XV[VaY\g� Waf�

YUVXV]^XV�Z`�^]YVa�jVX[VZiVf�^a\g�W`�W�jUVa^bVa^a�^]�YUV�••�[VaY_Xg��TUZ`�Z`�Vkj\WZaVf�dg�YUV�]W[Y�YUWY3�W`�W�`VjWXWYV�
`^[Z^[_\Y_XW\�jUVa^bVa^a3�ZbWcV�UW`�dVVa�[^a`ZfVXVf�hZYUZa�YUV�[_\Y_XV�^]�b^fVXaZ`b�Waf�j^`Yb^fVXaZ`b3�ZbWcV�Z`�
b^`Y�^]YVa�jVX[VZiVf�W`�Wa�Za`YX_bVaY�^]�j^\ZYZ[W\�W[YZiZYg�_`Vf�Y^�Za]\_Va[V�YUV�W_fZVa[V3�hUZ[U�f^V`�a^Y�]_\\g�XV]\V[Y�
ZY`�YX_V�X^\V�Za�YUV�VkZ`YZac� `^[ZVYg��T^� fWYV3� [VXYWZa�YUV^XVYZ[W\�Waf� jXW[YZ[W\�bWYVXZW\�UW`�dVVa�W[[_b_\WYVf�Za�YUV�
]ZV\f�^]�`Y_fgZac�YUV�[^a[VjY�^]�‰ZbWcVŠ�


TUV� ZbWcV� W`� W� `^[Z^�[_\Y_XW\� jUVa^bVa^a� WjjVWXVf� b_[U� VWX\ZVX� YUWa� ZY`� `[ZVaYZ]Z[� fV]ZaZYZ^a� WjjVWXVf=�
YUVXV]^XV3�ZY�Z`�aV[V``WXg�Y^�XV]VX�Y^�YUV�•_V`YZ^a�UZ`Y^Xg�^]�YUV�ZbWcV�[^a[VjY�VbVXcVa[V�Waf�]^XbWYZ^a�Za�`^[ZW\�Waf�
U_bWaZYWXZWa�la^h\VfcV��

Ra�YUV�]^XbWYZ^a�UZ`Y^Xg�^]�YUV�ZbWcV�[^a[VjY�`ViVXW\�jVXZ^f`�[Wa�dV�UZcU\ZcUYVf/�YUV�]ZX`Y�`YWcV�dV]^XV�YUV�%&7$`�
�jXV�[^a[VjY_W\��Za[\_fV`�YUV� jVXZ^f� ^]�WaYZ•_ZYg3�YUV�QZff\V�wcV`3�YUV� ‹VaWZ``Wa[V��TUV� `V[^af� `YWcV�^]� jX^d\Vb�
fViV\^jbVaY�Z`�YUV�jVXZ^f�^]�YZbV�dVcZaaZac�Za�%&"$�%&L$3�YUV�YUZXf�jVXZ^f�Z`�YUV�jVXZ^f�]X^b�%&L$�Y^�YUV�jXV`VaY�m8n��



�;8 


TUV� ]ZX`Y� `YWcV� Za� YUV� ]^XbWYZ^a� ^]� YUV� ZbWcV� XVjXV`VaYWYZ^a� [^a[VjY� Z`� YUV� `^�[W\\Vf� ‰jXV�[^a[VjY_W\�`YWcVŠ3�
hUZ[U�Z`�^aV�^]�YUV� \^acV`Y=�YUZ`� jVXZ^f� \W`YVf�_aYZ\�YUV�%&7$`��wY�YUZ`�YZbV3�ZfVW`�Wd^_Y�YUV�ZbWcV�WjjVWXVf�Za�YUV�
h^Xl`� ^]� `[ZVaYZ`Y`� hU^� fZf� a^Y� `VY� YUVb`V\iV`� YUV�YW`l� ^]� _afVX`YWafZac� YUZ`� jUVa^bVa^a�� w]YVX� VkWbZaZac� YUV�
`^_X[V`� ^]� YUZ`� jVXZ^f� ^]� YZbV3� hV� [Wa� [^a[\_fV� YUWY� `^bV� Zbj^XYWaY� W`jV[Y`� [^a[VXaZac� YUV� ZaYVXjXVYWYZ^a� ^]� YUV�
ZbWcV�aWY_XV�hVXV�XV]\V[YVf�a^Y�^a\g�Za�`[ZVaYZ]Z[�YXVWYZ`V`3�d_Y�W\`^�Za�]Z[YZ^a3�Za�bVb^ZX`�Waf�fZWXZV`�^]� jX^bZaVaY�
]Zc_XV`�^]�YUWY�YZbV��TUV�[WXXZVf�^_Y�YUV^XVYZ[W\�WaW\g`Z`�`U^h`�YUWY�YUV�]ZX`Y�jXVXV•_Z`ZYV`�]^X�`Y_fgZac�YUV�aWY_XV�^]�
YUV�ZbWcV�VbVXcVf�Za�YUV�jVXZ^f�^]�waYZ•_ZYg��

u^bV� ^]� YUV� `YX_[Y_XW\� [^bj^aVaY`� ^]� YUV� ZbWcV� hVXV� [^a`ZfVXVf� Za� `[ZVaYZ]Z[� YXVWYZ`V`� ^]� u^[XWYV`3� v\WY^3�
wXZ`Y^Y\V3�fV`jZYV�YUV�]W[Y�YUWY�YUVg�hVXV�a^Y�YUV�`_dˆV[Y�^]�YUVZX�`jV[ZW\�`[ZVaYZ]Z[�`Y_fg��TUV�cXVWY�bZaf`�^]�WaYZ•_ZYg�
Za� YUVZX� hXZYZac`� [^a[VXaVf� YUV� [WYVc^Xg� ^]� ZbWcV� YUX^_cU� YUV� `Y_fg� ^]� ZfVW`� Wd^_Y� bWa3� UZ`� V``Va[V� Waf� WXV�
[^a`ZfVXVf�Za�[^aaV[YZ^a�hZYU�`_[U�]_afWbVaYW\�jUZ\^`^jUZ[W\�[WYVc^XZV`�W`�bWa3�`^_\3�`^[ZVYg3�`YWYV3�d^fg3�dVW_Yg3�
UWXb^ag3�`Va`^Xg�jVX[VjYZ^a3�hUZ[U�WXV�XViVW\Vf�Za�YUVZX�[^aYVkY3�YUWY�Z`3�YUX^_cU�YUV�XWYZ^�^]�aWY_XW\�Waf�`^[ZW\3�YUV�
XV\WYZ^a`UZj�^]�`^_\�Waf�d^fg��

Ra�YUV�QZff\V�wcV`3�`_[U�YUZalVX`�W`�TU^bW`�w•_ZaW`3�•^Ua�^]�|WbW`[_`3�vZVXXV�wdV\WXf3�yVXaWXf�^]�r\WZXiW_k3�
y^VYUZ_`3� {ZYV\^3� ’_c^� ^]� uWZaY�{Z[Y^X3� QZ[UWV\� rU^aZWYV`3� y\�� w_c_`YZaV� [^a`ZfVXVf� YUV� U_bWa� V``Va[V� Za�
W[[^XfWa[V�hZYU�YUV�bVfZViW\�jZ[Y_XV�^]�YUV�h^X\f��TUV�[VaYXW\�Z``_V�^]�bVfZViW\�`[U^\W`YZ[Z`b�f_XZac�YUZ`�jVXZ^f�hW`�
YUV� •_V`YZ^a� ^]� YUV� XV\WYZ^a`UZj� dVYhVVa� YUV� d^fg� Waf� YUV� `^_\=� YUV� `^[ZW\� X^\V� ^]� bWa3� UZ`� WdZ\ZYg� Y^� `UWjV� UZ`�
WjjVWXWa[V3�d^YU�ZaYVXaW\��`jZXZY_W\��Waf�VkYVXaW\��jUg`Z[W\�3�hW`�[^a`ZfVXVf��RY�hW`�W�jVXZ^f�^]�f^bZaWYZ^a�^]�YgjZ[W\�
ZbWcV`�YUWY�dV[WbV�`gbd^\`�^]�YUV�Vj^[U/�laZcUY3�[X_`WfVX3�b^al3�[XW]Y�WXYZ`Wa3�bVX[UWaY3�d_XcUVX3�\Wfg�^]�YUV�UVWXY��
vVX`^aW\ZYg�Z`�ZfVaYZ]ZVf� hZYU�ZY`�X^\V�Za� `^[ZVYg3�Waf�VW[U�UW`�dVVa� [UWZaVf�Y^�UZ`�X^\V�Za�W� `^[ZW\�^XfVX��TUV� ]ZX`Y�
YXVWYZ`V`� WjjVWX� ^a� dVUWiZ^X=� YUV� W``ZbZ\WYZ^a� ^]� YUV� VYZ•_VYYV�a^Xb`� dV[^bV`� YUV� UW\\bWXl`� ^]� W� UZcU�j^`ZYZ^a� Za�
`^[ZVYg�� Ra� YUV� h^Xl`� ^]� bVfZViW\� YUZalVX`3� YUV� YVXb� ‰ZbWc^Š� Z`� ]^_af� Za� YUV� [^aYVkY� ^]� YUV� `Y_fg� ^]� YUV� `Va`^Xg�
jVX[VjYZ^a�jX^[V``3�hUZ[U�Z`�fV`[XZdVf�W`�YUV�jVaVYXWYZ^a�^]�YUV�YUZac�ZbWcV�YUX^_cU�]VV\Zac`��‹V`VWX[UVX`�[^a`ZfVX�
`_[U�W�jUVa^bVa^a�W`�W�iZ`_W\�ZbWcV3�dV[W_`V�YUVg�Vbd^fg�YUV�cVaVXW\�ZfVW`�^]�YZbV��

TUV�‹VaWZ``Wa[V�Z`�W�jVXZ^f�^]�UVZcUYVaVf�ZaYVXV`Y�Za�bWa3�Za�UZ`�d^fZ\g�ZbWcV���YUZ`�Z`�Wa�VXW�]Z\\Vf�hZYU�`Za[VXV�
WfbZXWYZ^a�]^X�UZ`�jUg`Z[W\�dVW_Yg�Waf�UVW\YUg�`Va`_W\ZYg3�^a\g�Za�bWa�YUVg�`VVl�Waf�]^_af�YUV�YX_V�HbVW`_XV�^]�W\\�
YUZac`�H�w�U_cV�Wb^_aY�^]�XV`VWX[U�Z`�fVi^YVf�Y^�bWa��’Z`�jUg`Z[W\�]^Xb�Waf�WV`YUVYZ[�WjjVW\�^]�UZ`�ZbWcV�W`�W�hU^\V�
WXV�[^a`ZfVXVf��‹ViZiW\�Z`�W�YZbV�^]�aVh�`^[ZW\�^XfVX3�hUVa�YUV�X^\V�^]�W�jVX`^a�Za�`^[ZVYg�dV[^bV`�b^XV�`ZcaZ]Z[WaY��
Ra�YUV�YUV^XZV`�^]�YUV�‹VaWZ``Wa[V�YUZalVX`3�W�\WXcV�a_bdVX�^]�ZfVW`�WjjVWX�YUWY�WXV�Zbj^XYWaY�]^X�_afVX`YWafZac�YUV�
aWY_XV�^]�YUV�‰ZbWcVŠ�[^a[VjY�Waf�YUV�X^\V�ZY�j\Wg`�Za�YUV�`^[Z^�[_\Y_XW\�]ZV\f�^]�U_bWa�W[YZiZYg��

TUV�‹VaWZ``Wa[V�YUZalVX`3�[XVWY^X`3�`_[U�W`�sV^aWXf^�fW�{Za[Z3�QWX`Z\Z^�€Z[Za^3�Y_XaVf�YUVZX�WYYVaYZ^a�Y^�YUV�X^\V�
^]�iZ`_W\�ZbWcV`��vVX[VjYZ^a�YUX^_cU�]VV\Zac`�^[[_jZVf�YUV�bZaf`�^]�YUV�cXVWY�jUZ\^`^jUVX`�^]�YUV�YZbV��TUV�`jV[ZW\�
X^\V�^]�YUV�]ZX`Y�ZbjXV``Z^a�bWfV�dg�W�bWa�Z`�XV[^caZeVf3�WY�YUZ`�YZbV�YUVXV�Z`�W�[\VWX�`VjWXWYZ^a�dVYhVVa�YUV�jUg`Z[W\�
Waf�`jZXZY_W\�ZbWcV`���YUV�^aV�YUWY�WXZ`V`�Za�YUV�XVjXV`VaYWYZ^a�^]�YUV�jVX`^a��RY�`U^_\f�dV�a^YVf�YUWY�YUV�ZbWcV�W\`^�
[^a[VXa`�YUV�VkYVXaW\�Waf�ZaYVXaW\�[^aYVaY�^]�W�jVX`^a3�YUV�ZbWcV�hUZ[U�UV�ZaYVaYZ^aW\\g�d_Z\f`�m#n��RY�[Wa�dV�W``_bVf�
YUWY�YUV�‹VaWZ``Wa[V�cWiV�YUV�h^X\f�aVh� jXVXV•_Z`ZYV`� ]^X�YUV�VbVXcVa[V�^]�YUV�ZbWcV�jUVa^bVa^a�Za�YUV�]^Xb�Za�
hUZ[U�ZY�Z`�^d`VXiVf�a^h��

Ra[XVW`Zac\g3�Za�YUV�W_YU^X`™�h^Xl`�^]�YUWY�YZbV�^aV�[Wa�[^bV�W[X^``�`_[U�W�[^a[VjY�W`�‰ZbWcVŠ3�hUZ[U�Z`�[\^`V�
Za�ZY`�bVWaZac�Y^�YUV�‰ZbWcVŠ�[^a[VjY��w\XVWfg�WY�YUWY�YZbV3�YUZalVX`�_afVX`Y^^f�YUV�X^\V�^]�W�jVX`^a™`�ZbWcV�^]�hU^�
[Wa�[^aYXZd_YV�Y^�YUV�`^[ZW\�`_[[V``�^]�W�jVX`^a��TUZ`�Z`�W�YZbV�^]�XV`VWX[U�^]�W\\�W`jV[Y`�^]�W�jVX`^a3�UZ`�WjjVWXWa[V�
Waf�ZaYVXaW\�[^aYVaY��wjjVWXWa[V�j\Wg`�W�U_cV�X^\V�Za�`^[ZVYg��TUV�WYYVaYZ^a�^]�^XfZaWXg�jV^j\V�Z`�]^[_`Vf�^a�jXW[YZ[W\�
WfiZ[V�XVcWXfZac�[\^YUZac3�[^\^X3�`UWjV��

RY� hW`� WY� YUZ`� YZbV� YUWY� UZ`� ]ZX`Y� h^Xl� ^a� YUV� j^\ZYZ[W\� ZbWcV� ‰TUV� u^iVXVZcaŠ3� †�� QW[UZWiV\\Z3� WjjVWXVf3�
VkjXV``Zac� YUV� ZfVW� ^]� bWaZj_\WYZac� jV^j\V� hZYU� YUV� UV\j� ^]� WjjVWXWa[V� Waf� dVUWiZ^X� YUWY� UV\j`� Y^� [XVWYV� YUV�
aV[V``WXg�^jZaZ^a�dW`Vf�^a�YUVZX�jVX[VjYZ^a��RY�Z`�la^ha�YUWY�YUV�ZbWcV�Z`�ZaYVaYZ^aW\\g�[XVWYVf�Z]�YUV�jVX`^a�f^V`�a^Y�
j^``V``� jVX`^aW\�•_W\ZYZV`�^X�aWY_XW\�WYYXW[YZiVaV``��†��QW[UZWiV\\Z�`jXVWf�`_[U�[^a[VjY`�W`�XVW\�Waf�fV`ZXVf�ZbWcV��
TUV`V�[WYVc^XZV`�^]�ZbWcV�WXV�dW`Z[�Y^fWg��

Ra�YUV�jVXZ^f�^]�†Vh�YZbV3�aVh�jXVXV•_Z`ZYV`�]^X�YUV�VbVXcVa[V�^]�YUV�ZbWcV�a^YZ^a�Wd^_Y�YUV�ZbWcV�WjjVWX��TUV�
YUZalVX`�^]�YUWY�YZbV�Za�YUVZX�`Y_fZV`�[WXV]_\\g�`Y_fg�YUV�`^[ZW\�`YX_[Y_XV�^]�YUV�h^X\f�Waf�YUV�`^[ZW\�]^Xb`�^]�\Z]V��w�
a_bdVX�^]�h^Xl`�XV\WYVf�Y^�YUV�[WYVc^Xg�^]�ZbWcV�WjjVWX�ZafZXV[Y\g�YUX^_cU�YUV�WaW\g`Z`�^]�YUV�bWXl`�Za]\_Va[V�^a�W�
jVX`^a��ŒaV�^]�YUV`V�YUZalVX`�hW`�•��•��‹^_``VW_3�Za�UZ`�h^Xl`�UV�[^a`ZfVXVf�YUZ`�jX^d\Vb�W`�W�]XW[YZ^aW\�bWa��TUV�
jUZ\^`^jUVX`� ^]� YUV�YZbV� fZf� a^Y� [^a`ZfVX� YUV� [^a[VjY� ^]� ZbWcV� W`� Wa� ZafVjVafVaY� jUVa^bVa^a3� YUV� fV]ZaZYZ^a� ^]�
ZbWcV�UW`�a^Y�gVY�dVVa�bVaYZ^aVf�Za�YUV�hXZYZac`�^]�YUWY�YZbV��

RY�`U^_\f�dV�a^YVf�YUWY�W\YU^_cU�`[ZVaYZ`Y`�fZf�a^Y�Y_Xa�Y^�YUV�`Y_fg�^]�YUV�`Y_fVaY�YXWa`\WY^X™`�ZbWcV3�d_Y�YUX^_cU�
YUVZX�XV`VWX[U�Za�^YUVX�WXVW`�^]�`[ZVaYZ]Z[� la^h\VfcV3�YUVg�ZfVaYZ]ZVf�W�a_bdVX�^]�W`jV[Y`�YUWY�WXV�fZXV[Y\g�XV\WYVf�Y^�
YUZ`�[^a[VjY��

Ra�YUZ`�jVXZ^f�^]�YZbV�YUVXV�Z`�Wa�WhWXVaV``�^]�YUV�bWa™`�X^\V�Za�`^[ZVYg��TUV�ZbWcV�^]�W�jVX`^a�Za�YUV�[^aYVkY�^]�
`^[ZW\ZeWYZ^a�dV[^bV`�b^XV�`ZcaZ]Z[WaY��TUV�fV]ZaZYZ^a�^]�W�j_d\Z[�jVX`^a�WjjVWX`3�W�a_bdVX�^]�`Y_fZV`�fZXV[Y\g�XV\WYVf�
Y^�YUV�_afVX`YWafZac�^]�YUV�ZbWcV�Za�ZY`�b^fVXa�]^Xb�WXZ`V��TUV�YUZalVX`�^]�YUV�†Vh�YZbV�[^a`ZfVX�YUV�[WYVc^XZV`�^]�
YUV�ZbWcV�V``Va[V3�W\YU^_cU�YUV�fV]ZaZYZ^a�ZY`V\]�Z`�a^Y�i^Z[Vf�gVY��TUV�h^Xl`�^]�‘�€��’VcV\�XV]\V[Y`�YUV�]^XbWYZ^a�^]�
YUV�ZbWcV�XVjXV`VaYWYZ^a=�w��u[U^jVaUW_VX�VkWbZaV`�YUV�aWY_XV�^]�W_Y^bWYZ[� jVX[VjYZ^a�Waf� fXWh`�WYYVaYZ^a�Y^�YUV�
X^\V�^]�YUV�]ZX`Y�ZbjXV``Z^a��TUV�`[ZVaYZ`Y`3�Vkj\^XZac�U_bWa�aWY_XV3�]^[_`�^a�`_[U�Zbj^XYWaY�]X^b�YUV�j^ZaY�^]�iZVh�^]�
`Y_fgZac�YUV�ZbWcV� [WYVc^XZV`� `_[U�W`� iZ`_W\�ZbWcV`3� ˆ_fcbVaY`� Wd^_Y�YUV�ZbWcV3�YUV� jVX[VjYZ^a�^]�YUV�ZbWcV3�ZY`�
W``V``bVaY��Ra�YUVZX�`Y_fZV`3�YUVg�WffXV``�d^YU�YUV�ZaYVXaW\�Waf�VkYVXaW\�WYYXZd_YV`�^]�YUV�ZbWcV�bWaZ]V`YWYZ^a��

TUV�`V[^af�`YWcV�Za�YUV�jX^d\Vb�fViV\^jbVaY�hV�[^a`ZfVX�Z`�YUV�jVXZ^f�`YWXYZac�Za�YUV�%&"$`��,�7$`��^]�YUV�"$YU�
[VaY_Xg��RY�hW`�W�jVXZ^f�^]�YZbV�hUVa�YUV�]^XbWYZ^a�^]�dW`Z[�XVjXV`VaYWYZ^a`�^]�YUV�ZbWcV�[WYVc^Xg�dVcWa��u[ZVaYZ]Z[�
`Y_fZV`� ^]� YUZ`� jUVa^bVa^a� WXV� bWaZ]V`YVf� bWZa\g� Za� `_[U� `[ZVa[V`� W`� `^[Z^\^cg� Waf� j`g[U^\^cg3� `Za[V� YUV`V�
`[ZVaYZ]Z[�]ZV\f`�WXV�]^[_`Vf�^a�YUV�`Y_fg�^]�YUV�j\W[V�Waf�X^\V�^]�W�bWa�Za�`^[ZVYg��w�a_bdVX�^]�]_afWbVaYW\�YUV^XZV`�
WjjVWX�Za�hUZ[U�YUV�ZbWcV�V``Va[V�Z`�XV]\V[YVf/�YUV�YUV^Xg�^]�dW`Z[�aVVf`�^]�w��QW`\^h3�j`g[U^WaW\g`Z`�^]�“��€XV_f3�
YUV� YUV^Xg� ^]� `^[ZW\� X^\V`� �‹�� sZaY^a3� w�� RalV\`3� |�� sViZa`^a3� r�� ’_\\3� P�� T^\bWa�3� dVUWiZ^XZ`b� •�� y�� xWY`^a3�����������������������
‘��TWXfW3�‘��sVd^a3�P��T^\bWa3�y��ulZaaVX3�P��TU^XafZlV��

u[ZVaYZ`Y`�^]�YUV�`V[^af�jVXZ^f�`Y_fg�YUV�XV\WYZ^a`UZj�dVYhVVa�bWa�Waf�`^[ZVYg3�YUV�`Y_fg�^]�YUV�jVX`^aW\ZYg3�ZY`�
ZafZiZf_W\�bWaZ]V`YWYZ^a`3�Waf�ZY`�j\W[V�Za�YUV�`^[Z^�[_\Y_XW\�`jW[V�[^bV�Y^�YUV�]^XV��w`�W�jVX`^a�Z`�_afVX`Y^^f�W`�W�
`^[ZW\�[XVWYZ^a�Waf�bWaZ]V`Y`�ZY`V\]�Za�`^[ZVYg3�W�a_bdVX�^]�`[ZVaYZ]Z[�XV`VWX[UV`�hVXV�fVi^YVf�Y^�YUV�ZaYVXW[YZ^a�^]�YUV�
ZafZiZf_W\�hZYU�`^[ZVYg3�UZ`�WdZ\ZYg�Y^�WfWjY3�Y^�W[[VjY�YUV�[^afZYZ^a`�^]�VkZ`YVa[V�Za�YUV�`^[ZW\�VaiZX^abVaY��
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wY�YUZ`� `YWcV3�YUV�‰ZbWcVŠ� [^a[VjY�Z`�bWaZ]V`YVf�Za�YUV� [^aYVkY�^]�YUV� `Y_fg�^]� `_[U� jUVa^bVaW�W`�YUV�`^[ZW\�
[UWXW[YVX�^]�YUV� `Y_fVaY�YXWa`\WY^X3�WfWjYWdZ\ZYg3�WfWjYWdZ\ZYg3� `V\]�ZfVaYZ]Z[WYZ^a3� `YXWYZ]Z[WYZ^a3�`YWY_`3� `YWY_`� cX^_j`3�
Waf�`YWY_`�jXZiZ\VcV`��

Ra�YUV�h^Xl`�^]�XV`VWX[UVX`�^]�YUZ`�jVXZ^f3�YUV�ZbWcV�Z`�a^Y�Z`^\WYVf�W`�W�`VjWXWYV�[^a[VjY3�d_Y�ZY`�bWaZ]V`YWYZ^a`�
WXV�]^_af�Za�iWXZ^_`�W`jV[Y`�^]�YUV�`^[ZW\�Waf�U_bWaZYWXZWa�la^h\VfcV�^]�YUV�YZbV��wb^ac�YUV�XV`VWX[UVX`�W]]V[YZac�
YUV�ZbWcV�[WYVc^Xg�[Wa�dV�a^YVf�P��€X^bb3�‹��yX_dWlVX3�Q��xVdVX3�v��u^X^lZa3�Waf�T��vWX`^a`��Ra�YUVZX�h^Xl`3�YUVg�
Y_Xa�Y^�YUV�ZbWcV�[^a[VjY�]X^b�W�`^[Z^�j`g[U^\^cZ[W\�j^`ZYZ^a�m5n��

TUV�`V[^af�`YWcV�Z`�bWXlVf�dg�YUV�]W[Y�YUWY�Za�YUV�jX^[V``�^]� `Y_fgZac� iWXZ^_`�W`jV[Y`�^]�U_bWa�aWY_XV3�`^bV�
W_YU^X`�[^a`ZfVX�`_[U�U^_`VU^\f�[WYVc^XZV`�W`�\ZcUYZac3�[^\^X3�`^_af3�`bV\\3�YUVZX�X^\V�Za�YUV�fViV\^jbVaY�^]�W�j^`ZYZiV�
ZbWcV�]X^b�W�`[ZVaYZ]Z[�j^ZaY�^]�iZVh��wY�YUZ`�`YWcV3�YUV�ZbWcV�Z`�a^Y�gVY�W�`VjWXWYV\g�`Y_fZVf�`[ZVaYZ]Z[�fV]ZaZYZ^a��RY�Z`�
W�hWg�Y^�Zbj\VbVaY�^YUVX� `^[ZW\� jUVa^bVaW�^]�YUWY� jVXZ^f=� `^bV�W`jV[Y`� ^]�YUV�ZbWcV�WXV�XV]\V[YVf�Za�YUV� `^[ZW\3�
[_\Y_XW\3�j^\ZYZ[W\�`jUVXV�^]�U_bWa�W[YZiZYg�^]�YUZ`�jVXZ^f��TUV�Za`YZY_YV�^]�WfiVXYZ`Zac3�aV[V``WXg�]^X�YUV�jX^b^YZ^a�^]�
j^\ZYZ[W\�]Zc_XV`�Waf�YUVZX�ZfVW`3�UW`�VbVXcVf=�Za�YUZ`�lZaf�^]�W[YZiZYg3�YUV�`[ZVaYZ]Z[�[^a[VjY�cXWf_W\\g�YWlV`�ZY`�j\W[V��
TUWal`�Y^�YUV�`^[Z^�j^\ZYZ[W\�`jUVXV�^]�\Z]V3�YUV�ZbWcV�cXWf_W\\g�W[•_ZXVf�YUV�`YWY_`�^]�W�`VjWXWYV�fV]ZaZYZ^a��

TUV�YUZXf�jVXZ^f�Za�YUV�ZbWcV�`Y_fg�dVcZa`�`Za[V�%&L$��Za�YUV�xV`Y��Waf�`Za[V�%&&$��Za�‹_``ZW��Y^�YUV�jXV`VaY��
TUZ`� hW`� YUV� ]^XbWYZ^a� `YWcV� ^]� YUV� ZbWcV� jUVa^bVa^a� W`� Wa� ZafVjVafVaY� `[ZVaYZ]Z[� jUVa^bVa^a� Za� `^[ZW\� Waf�
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7�� ‘^X[UWl^iW3�{�‘��RbWcV\^cg��TUV^Xg�Waf�jXW[YZ[V/�W�Y_Y^XZW\�t�{�� ‘�� ‘^X[UWl^iW����Q��/�}†RT•�|w†w3�
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RbWcV^\^cg3�"$$4����%$%�j��



�;7 
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TVW[UZac� jX^[V``�Z`�^XcWaZeVf�W[[^XfZac�Y^�YUV�jX^cXWb`�hZYU�YUXVV�fZ]]VXVaY�\ViV\`�^]� [^bj\Z[WYZ^a3�_`WcV�^]�
W_YUVaYZ[�b_\YZ\ViV\�YVkYd^^l`3�fZ]]VXVaY�Vf_[WYZ^aW\�XWYV3�ZaYVa`ZiVaV``�^]�`Y_fZV`�Waf�Wb^_aY�^]�YVW[UVX™`�UV\j��TUV�
jX^[V``� ^]� Vf_[WYZ^a� Z`� dW`Vf� Za� `_[U� hWg� Y^� Zai^\iV� W\\� `Y_fVaY`� ZXXV`jV[YZiV� ^]� YUV� \Wac_WcV� \ViV\� ZaY^� YUV�
ZafVjVafVaY�cX^_afZac�[XVWYZiV�W[YZiZYg�Waf�Y^�Za[XVW`V�YUVZX�ZaYVXV`Y�Za�YUV�`_dˆV[Y��

TUVXV� WXV� `jV[ZW\� jX^cXWb� hZYU� YUXVV� \ViV\`� ^]� bW`YVXZac� YUV� bWYVXZW\/� WfiWa[Vf� �‰wŠ�3� cVaVXW\� �‰yŠ�3� dW`Z[�
�‰rŠ���TUVg�WXV�[UWXW[YVXZeVf�dg�YUV�iWXZWYZiV�jX^cXWb™`�bWYYVX3�fZ]]VXVaY�bVYU^f`�Waf�YUV�ZaYVa`Z^a�^]�`Y_fgZac��
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TUV�bWZa�WZb�^]�YUV�dW`Z[�\ViV\� jX^cXWb��‰rŠ��Z`�Y^�]_\]Z\\�YUV�XV•_ZXVbVaY`�^]�YUV�bZaZb_b�`YWYV�Vf_[WYZ^aW\�
`YWafWXf�W`�hV�[^a`ZfVX�YUV�VkYVaf�Za�`_[U�cX^_j`�Z`�_aaV[V``WXg��TUV�cVaVXW\�Waf�WfiWa[Vf� \ViV\`� jX^cXWb��‰�Š3�
‰wŠ��[^aYWZa�YUV�WffZYZ^aW\�bWYVXZW\�YUWY�UV\j`�`Y_fVaY`�Y^�la^h�Pac\Z`U�dVYYVX�Waf�Y^�_`V�ZY�Za�jXW[YZ[V�b^XV�V]]V[YZiV��

yV`ZfV`3� YUV� WfiWa[Vf� \ViV\� jX^cXWb� �‰2Š�� Z`� [UWXW[YVXZeVf� dg� b^XV� ZafVjVafVaY� h^Xl� ^]� `Y_fVaY`� hZYU�
YVkYd^^l`�Waf�WffZYZ^aW\�`^_X[V`�^]�Za]^XbWYZ^a�f_XZac�`Y_fgZac��u^�YUV�bWZa�]^[_`�Z`�a^Y�Za�YVW[UZac�d_Y�Za�\VWXaZac��
€^X�VkWbj\V�`Y_fVaY`�^]�YUV`V�cX^_j`�^]YVa�bWlV�XVj^XY`3�hXZYV�Waa^YWYZ^a`�Waf�d_`ZaV``�\VYYVX`3�bWlV�[XVWYZiV�YW`l`�
W[[^XfZac�Y^�ZafZiZf_W\�jX^ˆV[Y`�Waf�YWlV�jWXY�Za�^_Y�^]�[\W``�W[YZiZYZV`��TUVg�WXV�cZiVa�Wa�^jj^XY_aZYg�Y^�`Y_fg�aVh�
Y^jZ[`�Waf�jWg�b^XV�WYYVaYZ^a�Y^hWXf`�`Y_fgZac�jX^]V``Z^aW\\g�^XZVaYWYVf�i^[Wd_\WXg�Waf�YVkY`��

PiVXg�jX^cXWb�UW`�ZY`�^ha�bWXl`�XV•_ZXVbVaY`��Œ]�[^_X`V�YUV�bWXl�YUWY�Z`�cZiVa�Y^�W�`Y_fVaY�^]�‰wŠ�\ViV\�Z`�a^Y�
V•_W\�Y^�YUV�bWXl�YUWY�Z`�cZiVa�Y^�W�`Y_fVaY�^]�‰rŠ�\ViV\��TXWfZYZ^aW\\g�YUVXV�WXV�`^bV�`VY�jXZ^XZYZV`�^]�YUV�bWXl�]^X�YUV�
\ViV\� ^]� la^h\VfcV3� WdZ\ZYZV`� Waf� `lZ\\`� d_Y� a^Y� ]^X� YUV� V]]^XY� YUWY� hW`� `jVaY� dg� `Y_fVaY`�� TUWY� ]W[Y�\VWf`� Y^� YUV�
fV[XVW`Zac� ^]� [^caZYZiV� b^YZiWYZ^a� Waf� jXViVaY� `Y_fVaY`™� [XVWYZiV� fViV\^jbVaY�� †^� f^_dY� YUV� [^aYVaY� Waf�
[^bj\Z[WYZ^a�^]�YUV�bWYVXZW\�WY�cX^_j`�hZYU�fZ]]VXVaY�\ViV\�iWXg�cXVWY\g��y_Y�hV�cZiV�bWXl`�a^Y�^a\g�W[[^XfZac�Y^�YUV�
\ViV\� ^]� la^h\VfcV� d_Y� Y^� YUV� V]]^XY� hZYU� hUZ[U� `Y_fVaY`� UWiV� dVVa� `Y_fgZac� Waf� WZb`� YUWY� YUVg� UWiV� j^`Vf� Y^�
YUVb`V\iV`��w`�hV�la^h�`^bV�`Y_fVaY`�^]�‰rŠ�\ViV\�f^�a^Y�aVVf�Pac\Z`U�Za�YUV�]_Y_XV3�YUVZX�jX^]V``Z^aW\�]ZV\f3�hUZ\V�
YUV�bWˆ^XZYg�^]�`Y_fVaY`�]X^b�‰wŠ�\ViV\�UWiV�Wa�WZb�Y^�h^Xl�WdX^Wf�^X�Y^�_`V�\Wac_WcV�Za�YUVZX�]_Y_XV�[WXVVX��T^�^_X�
^jZaZ^a3�ZY�hZ\\�UV\j�Wag�`Y_fVaY�Y^�]VV\�YUVb`V\iV`�V•_W\3�Y^�Za[XVW`V�`V\]� [^a]ZfVa[V�Waf�dV\ZViV�Za�YUVZX�j^YVaYZW\�
`_[[V``�^]�`Y_fgZac�W[YZiZYg��

TUV�[^aYX^\�^]�W[•_ZXVf�la^h\VfcV�Waf�`lZ\\`�W\`^�`U^_\f�dV�iWXZWd\V��w`�YUV�jXW[YZ[V�UWf�`U^ha3�YUV�YXWfZYZ^aW\�
hWg�^]� ]ZaW\�[^aYX^\� ,�VkWbZaWYZ^atYV`Y�Za�b^`Y�^]�YUV�[W`V`�Y_Xa`�^_Y�Y^�dV�a^a�V]]V[YZiV��Ra�b^`Y�^]�YUV�[W`V`�YUV�
`Y_fVaY`�YUWY�UWiV�fZ]]Z[_\YZV`�Za�`Y_fgZac�Pac\Z`U�cVY�j^^X�bWXl`��TUWY�Z`�dV[W_`V�^]�W�[VXYWZa�lZaf�^]�j`g[U^\^cZ[W\�
dWXXZVX�Waf�]VWX�^]�YUV�\WXcV�Wb^_aY�^]�VkWb�Y^jZ[`�YUWY�UWf�dVVa�`Y_fgZac�]^X�"�gVWX`�jVXZ^f��uY_fVaY`�hZYU�YUV�UZcU�
\ViV\�^]� \Wac_WcV�`lZ\\`� f^�a^Y�UWiV�fZ]]Z[_\YZV`�Za�XVjVWYZac�YUV`V�Y^jZ[`�dV]^XV�VkWbZaWYZ^a�d_Y�`Y_fVaY`�hZYU�\^h�
\ViV\�UWiV�`^bV�fZ]]Z[_\YZV`�hZYU�YUWY��w`�YUV�`_XiVg�UWf�`U^ha�ZY�Z`�b^XV�`Zbj\V�]^X�YUV�`Y_fVaY`�hZYU�\^h�\ViV\�^]�
Pac\Z`U�la^h\VfcV�Y^�jW``�VkWbZaWYZ^aW\�Y^jZ[`�Y^�YUV�YVW[UVX�cXWf_W\\g�f_XZac�YUV�W[WfVbZ[�gVWX��

xV�UWf�fViV\^jVf�YUV�W\YVXaWYZiV�]^Xb�^]�]ZaW\�[^aYX^\�]^X�`_[U�lZaf�^]�`Y_fVaY`��‰yŠ3�‰rŠ�\ViV\�cX^_j`�/�VkWb�
^a�YUV�dW`V�^]�ZafZiZf_W\�`Y_fVaY™`�[WXf��Rur���wY�YUV�dVcZaaZac�^]�YUV�YVXb�ViVXg�`Y_fVaY�cVY`�ZafZiZf_W\�`Y_fVaY™`�
[WXf�hUVXV�YUV�XV`_\Y`�^]�jW``Zac�Y^jZ[`3�fZW\^c_V`3�\VkZ[W\�Waf�cXWbbWX�bWYVXZW\3�YV`Y`�WXV�j_Y�ZaY^��wY�YUV�Vaf�^]�YUV�
`VbV`YVX��W[WfVbZ[�gVWX��YUV�YVW[UVX�UW`�j^``ZdZ\ZYg�Y^�cZiV�]ZaW\�bWXl�W[[^XfZac�Y^�YUV�WiVXWcV�bWXl�^]�YUV�Rur��TUZ`�
]ZaW\�[^aYX^\�]^Xb3�Y^�^_X�^jZaZ^a3�`YZb_\WYV�`Y_fVaY`�dV�b^XV�W[YZiV�W`�YUVg�UWiV�a^�]VWX�^]� j^^X�bWXl`�Wag�b^XV3�
YUVg�WXV�a^Y�W]XWZf�^]�cZiZac�•_V`YZ^a`3�VkjXV``�YUVZX�j^ZaY�^]�iZVh�f_XZac�YUV�[\W``V`��

uY_fVaY`�^]�WfiWa[Vf� \ViV\� cX^_j`� �‰wŠ��Y^cVYUVX�hZYU�YUV�YXWfZYZ^aW\� ]^Xb�^]� ]ZaW\� [^aYX^\� ,�VkWbZaWYZ^a�WXV�
cZiVa�Wa�^jj^XY_aZYg�Y^�h^Xl�W[[^XfZac�Y^�YUV�ZafZiZf_W\� jX^ˆV[Y`��TUV�YUVbV`�^]�YUV`V� jX^ˆV[Y`�_`_W\\g� [^aaV[YVf�
hZYU�bWZa�`_dˆV[Y`�Waf�]_Y_XV�jX^]V``Z^a`�^]�YUV�`Y_fVaY`��TUV�h^Xl�f_V�Y^�YUV�jX^ˆV[Y`�Z`�]_\]Z\\Vf�f_XZac�^aV�^X�Yh^�
W[WfVbZ[�`VbV`YVX`��ZY�fVjVaf`�^a�YUV�[^bj\VkZYg�^]�YUV�jX^ˆV[Y��Waf�Z`�[WXXZVf�^_Y�_afVX�YUV�YVW[UVX™`�[^aYX^\��€^X�
YUV�`_[[V``]_\�]_\]Z\\bVaY�^]�YUV�jX^ˆV[Y�`Y_fVaY`�`U^_\f�\VWXa�WffZYZ^aW\�`^_X[V`�^]�Za]^XbWYZ^a�Za[\_fZac�YUV�ZaYVXaVY3�
YXWa`\WYV�a^Y�\V``�YUWa�]^_X�^X�]ZiV�WXYZ[\V`�^a�YUV�Y^jZ[�^]�YUVZX�XV`VWX[U3�bWlV�W�bZaZ�fZ[YZ^aWXg3�XVYV\\�^aV�WXYZ[\V�hZYU�
[^bbVaY`�Waf�hXZYV�fVYWZ\Vf�XVj^XY�W[[^XfZac�YUVZX�h^Xl��

v_d\Z[� jXV`VaYWYZ^a�^]�YUV�jX^ˆV[Y�Z`�UV\f�WY�YUV�]ZaW\�\V``^a`�^X�WY�YUV�`Y_fVaY`™�`[ZVaYZ]Z[�[^a]VXVa[V`��waf�YUV�
bWXl�]^X�YUV�jX^ˆV[Y�Z`�cZiVa�a^Y�^a\g�dg�YUV�YVW[UVX�d_Y�W\`^�dg�^YUVX�`Y_fVaY`�YUWY�WXV�YWlZac�jWXY�Za�YUV�fZ`[_``Z^a�W`�
^jj^aVaY`��w[[^XfZac�Y^�YUV�YVW[UVX`™�^jZaZ^a� `Y_fVaY`�YUWY�hVXV�h^XlZac�hZYU� jX^ˆV[Y`�UWf�c^Y� `lZ\\`�^]�XV`VWX[U�
h^Xl3� `V\]�[^aYX^\3� [Wa�WaW\geV�Waf� fZ`[_``�YUV�bWYVXZW\3� jX^iV�YUVZX� j^ZaY�^]� iZVh��TUZ`�hWg3�YUV�_`WcV�^]� jX^ˆV[Y�
bVYU^f�W\\^h`�Za[XVW`Zac�YUV�V]]V[YZiVaV``�Waf�jXW[YZ[W\�fZXV[YZiZYg�^]�Vf_[WYZ^a�cXVWY\g��

TU_`3� hV� UWf� [XVWYVf� fV]ZaZYV� jVfWc^cZ[W\� [^afZYZ^a`� YUWY� UWf� jX^iZfVf� YUV� `_[[V``]_\� XVW\ZeWYZ^a� ^]� ]^XVZca�
\Wac_WcV�fZ]]VXVaYZWYVf�Vf_[WYZ^a�b^fV\�WY�a^a�\Zac_Z`YZ[�]W[_\YZV`�^]�^_X�}aZiVX`ZYg��RY�Za[\_fV`/�

��Vf_[WYZ^aW\�jX^cXWb�hZYU�YUXVV�\ViV\`�^]�bW`YVXZac�YUV�bWYVXZW\�Waf�[UWXW[YVXZeVf�dg�iWXZWdZ\ZYg�^]�YUV�[^aYVaY3�
bVYU^f`�Waf�ZaYVa`Z^a�^]�`Y_fgZac=�

��`ga[UX^aZeWYZ^a�^]�\VWXaZac�Vf_[WYZ^aW\�bWYVXZW\�W[[^XfZac�Y^�YUV�cX^_j�\ViV\=�
�� jXV`Va[V� ^]� fVbWaf� \Z`Y�Y^hWXf`�YUV� la^h\VfcV3�WdZ\ZYZV`3� `lZ\\`�Waf�YUV� [XZYVXZW�^]� bWXl`� fVjVafZac� ^a�YUV�

cX^_j�\ViV\=�
��YUV�W\YVXaWYZiV�]^Xb`�^]�YUV�jXV`VaY�Waf�]ZaW\�[^aYX^\�^]�W[•_ZXVf�la^h\VfcV�Waf�`lZ\\`=�
��^jYZbW\�`V\V[YZ^a�^]�`Y_fgZac�bVYU^fZ[W\�[^bj\Vk�^]�\ViV\Zac�aWY_XV��`Y_fgZac�\ZYVXWY_XV3�fZfW[YZ[�bWYVXZW\�Waf�

WffZYZ^aW\�bVWa`�^]�YVW[UZac���
w`�YUV�jXW[YZ[V�UWf�`U^ha�YUVXV�WXV�[_XYWZa�[UWacV`�Za�YUV�\Wac_WcV�\ViV\�^]�^_X�`Y_fVaY`�W]YVX�`Y_fgZac�Pac\Z`U�

]^X�Yh^�gVWX`� jVXZ^f�W[[^XfZac�Y^�YUV�fZ]]VXVaYZWYVf�Vf_[WYZ^aW\�b^fV\��TUV�Wb^_aY�^]�YUV�`Y_fVaY`�hZYU�UZcU�\ViV\�
UWf�Za[XVW`Vf�^a� ""�5ƒ3�hZYU�bZff\V� \ViV\�^a� "�5ƒ�Waf�YUV�Wb^_aY�^]� `Y_fVaY`�hZYU� j^^X� \ViV\�UWf� fV[XVW`Vf�^a�
"5�#ƒ��

�



�977


���������	�
��
���
��
��
�����
������

���������
�

�����
������
������
������
������
	�����

�����
������

Vk[V
\\V

aY

c^
^f

t`W
YZ

`]W[
ŶXg

j^^
X

�
�

wTŒ
9�dlY
tY\cbbcb\
Te
gdoZ]cb\G
wTŒ
7�dlY
ecbcglcb\
Te
gdoZ]cb\



TUV� `Y_fVaY`� hU^� hVXV� Vf_[WYVf� W[[^XfZac� Y^� YUV� fZ]]VXVaYZWYVf�b^fV\� UWiV� jXW[YZ[W\\g� `U^ha� YUV� ]^\\^hZac�

XV`_\Y`/�
��Za[XVW`Zac�^]�\Wac_WcV�[^bjVYVa[V��77�8ƒ�=�
��jX^cXV``�Za�`Y_fgZac��"$ƒ�=��
��b^XV�W[YZiVaV``3�d^YU�Za�[\W``�Waf�^_Y�^]�[\W``��85ƒ�=�
��WdZ\ZYg�]^X�`V\]�`Y_fgZac��4"ƒ�=�
��Za[XVW`Zac�^]�YUV�\ViV\�^]�[^caZYZiV�b^YZiWYZ^a�Waf�YUV�ZaYVXV`Y�Za�`_dˆV[Y��#4ƒ�=�
��`_[[V``]_\�]^XbZac�^]�Vf_[WYZ^aW\�[^caZYZiV�`lZ\\`��L4�8ƒ���
yV`ZfV`�YUWY3� `Y_fVaY`�YUWY�hVXV� `Y_fgZac�W[[^XfZac�Y^�YUZ`�Vf_[WYZ^aW\�b^fV\�UWiV�YWlVa� b^XV�W[YZiV� jWXY�Za�

iWXZ^_`�ZaYVXaWYZ^aW\�jX^cXWb`�hUZ[U�^_X�}aZiVX`ZYg�fVW\`�hZYU��
`TbaqogcTbg!
xV� [WbV� Y^� YUV� [^a[\_`Z^a� YUWY� ZaYX^f_[Vf� dg� _`� b^fV\� ^]� fZ]]VXVaYZWYVf� Vf_[WYZ^a� ]Wi^X�

W[UZViVbVaY�^]�UZcU�\ViV\�^]�V]]V[YZiVaV``�`Y_fgZac�jX^[V``�W`�ZY/�
��\VWf`�Y^�YUV�Za[XVW`Zac�^]�`Y_fVaY`™�`Y_fgZac�jX^cXV``=�
��Za[XVW`V`�YUV�•_W\ZYg�^]�[^bb_aZ[WYZiV�`lZ\\`=�
��]^Xb`�YUV�j^`ZYZiV�[^caZYZiV�b^YZiWYZ^a�^]�`Y_fVaY`3�bWlV`�YUVb�b^XV�ZaYVXV`YVf�Za�`Y_fgZac�Pac\Z`U=�
��UV\j`�Y^�]^Xb�YUV�[^bj\Vk�^]�aV[V``WXg�`Y_fgZac�[^caZYZiV�`lZ\\`=�
��fViV\^j`�[XVWYZiV�W[YZiZYg�Waf�`V\]�fVjVafVa[V�^]�`Y_fVaY`=�
��bWlV`�]Wi^XWd\V�[^afZYZ^a`�]^X�UWXb^aZ[�fViV\^jbVaY�^]�jVX`^aW\ZYg=�
��\VWf`�Y^�Zai^\iVbVaY�^]�W\\�`Y_fVaY`�fV`jZYV�^]�YUVZX�\Wac_WcV�\ViV\�Waf�\Zac_Z`YZ[�WdZ\ZYZV`�Za�Wa�W[YZiV� iVXdW\�

[^bb_aZ[WYZ^a��
TU_`3�hV�UWiV�bWfV�Wa�WYYVbjY�Y^�bWlV�]Wi^XWd\V�[^afZYZ^a`�]^X�YUV�fViV\^jbVaY�^]�W\\�`Y_fVaY`�W[[^XfZac�Y^�

YUVZX�ZafZiZf_W\�jV[_\ZWXZYZV`�Waf�[WjWdZ\ZYZV`��
TUV� fZ]]VXVaYZWYVf�Vf_[WYZ^aW\�b^fV\�ZbjX^iV`�YUV� \ViV\� ^]� `Y_fVaY`™� \Wac_WcV3� [^bb_aZ[WYZiV� `lZ\\`�Waf�YUV�

V]]V[YZiVaV``� ^]� YVW[UZac� jX^[V``� a^Y� f_V� Y^� YUV� Za[XVW`Zac� ^]� YUV� Wb^_aY� ^]� `Y_fgZac� U^_X`� ^X� fV[XVW`Zac� ^]� YUV�
Wb^_aY�^]�`Y_fVaY`�Za�cX^_j`�YUWY�Zbj\ZV`�WffZYZ^aW\�]ZaWa[ZW\�VkjVa`V`3�d_Y�f_V�Y^�YUV�_`WcV�^]�ZafZiZf_W\�WjjX^W[U�
Y^hWXf`�VW[U�`Y_fVaY��

xV�U^jV�YUWY�^_X�`Y_fVaY`�hZ\\�dV[^bV�[^bjVYZYZiV�`jV[ZW\Z`Y`�Za�YUVZX�]ZV\f`�WY�YUV�b^fVXa�sWd^X�bWXlVY�Waf�
Pac\Z`U�la^h\VfcV�hZ\\�UV\j�YUVb�Za�`^\iZac�Zbj^XYWaY�ZaYVXaWYZ^aW\�jX^d\Vb`�Waf�cZiV`�YUVb�Wa�^jj^XY_aZYg�Y^�YWlV�
Wa�W[YZiV�jWXY�Za�[X^``�d^XfVX�[^\\Wd^XWYZ^a��

wYeYiYbaYg?

%�� €ZX`^i3� {�{�� Œ� `_`U[UV`YiV� _X^iaVi^ˆ� fZ]]VXVa[ZW[ZZ� ^d_[UVaZgW� mP\VlYX^aagˆ� XV`_X`n� t� {�{�� €ZX`^itt� P�
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