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GZmqguc�j_^Zdlhj�:�K��>_kgbpdbc
Ebl_jZlmjguc�j_^Zdlhj�?�;��KfZ]bgZ

Dgb]Z��gZibkZggZy�ba\_klguf�kh\j_f_gguf�ki_pbZebklhf�\�h[eZklb�[b[e_bklbdb��ij_^klZ\ey_l�g_dh�
lhju_�f_lh^bdb�gZmqgh�ijZdlbq_kdh]h�ZgZebaZ�[b[e_ckdh]h�ihwlbq_kdh]h�l_dklZ��:\lhj�jZkkfZljb\Z_l
b� hl^_evgu_� ikZefu�� b� \kx�IkZelbjv� dZd� _^bgh_� p_eh_�� dZd� l_dkl�� hj]Zgbah\Zgguc� ih� k\hbf� kh[�
kl\_gguf�ijbgpbiZf��dhlhju_�fh]ml� kms_kl\_ggh�hlebqZlvky�hl� aZdhgh\� kh\j_f_gghc�ebl_jZlmju�
Djhf_�ZgZebaZ�hjb]bgZevgh]h�l_dklZ��]h\hjblky�h�\hafh`ghklyo�b�ijbgpbiZo�Z^_d\Zlgh]h�i_j_\h^Z
ikZefh\� gZ� ^jm]b_� yaudb� ±� i_j_\h^Z�� dhlhjuc� fZdkbfZevgh� khojZgye� [u� ihwlbq_kdh_�� bklhjbdh�
dmevlmjgh_�b�[h]hkeh\kdh_�[h]Zlkl\h�hjb]bgZeZ��Dgb]Z�ij_^gZagZq_gZ� l_f��dlh�ijhn_kkbhgZevgh
aZgbfZ_lky�i_j_\h^hf�beb�bamq_gb_f�IkZelbjb��Z�lZd`_�rbjhdhc�Zm^blhjbb�qblZl_e_c�
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Ij_^bkeh\b_�d�Zg]ebckdhfm�ba^Zgbx

P_ev�wlhc�dgb]b�±�ihagZdhfblv�i_j_\h^qbdh\�b�bkke_^h\Zl_e_c�;b[ebb�k�hkh[_gghklyfb
dhfihabpbb�b�klbey�^j��_\j��ihwabb�b��\�qZklghklb��ebjbdh�eblmj]bq_kdhc�ihwabb�IkZelbjb�
QblZl_eb�lZd`_�ihemqZl�ij_^klZ\e_gb_�h�jZaebqguo�nmgdpbyo�ikZefh\��h�lhf��dZd�bkihevah�
\Zebkv� b� ijh^he`Zxl� bkihevah\Zlvky� wlb� l_dklu�� dZdh\u� bo� \Z`g_crb_� dhffmgbdZlb\gu_
p_eb��Fu�m\b^bf��dZdbf�h[jZahf�ikZefhi_\_p�\ukljZb\Z_l�wlb�qm^_kgu_�fhebl\_ggu_�i_k�
ghi_gby�� qlh[u� iheg__� \ujZablv� \� gbo� k\hb� \Z`g_crb_� ^moh\gu_� klj_fe_gby�� ijh[e_fu�
fukeb�b�qm\kl\Z��Hg�h[jZsZ_l�wlb�keh\Z�ij_`^_�\k_]h�d�;h]m��gh�\f_kl_�k�l_f�±�b�dh�\k_f�kh�
[jZlvyf�ih�\_j_��Ohly�ij_^eZ]Z_fu_�ijbgpbiu�ZgZebaZ�jZajZ[hlZgu�bf_ggh�^ey�IkZelbjb�
hgb�fh]ml�bkihevah\Zlvky�b�ijb�bamq_gbb�fgh]bo�^jm]bo�qZkl_c�<_loh]h�AZ\_lZ��hl�hl^_evguo
ihwlbq_kdbo�njZ]f_glh\�^h�p_euo�dgb]��\�hkh[_gghklb�ijhjhq_kdbo��

Fu�\hkihevam_fky�f_lh^hf��dhlhjuc�gZau\Z_lky�³^bkdmjkguc�ZgZeba´�beb�³]jZffZlbdZ
l_dklZ´��Wlh�agZqbl��qlh�\�oh^_�bkke_^h\Zgby�fu�[m^_f�ZgZebabjh\Zlv�jZaebqgu_�Zki_dlu�ih�
wlbq_kdh]h�l_dklZ�dZd�_^bgh_�p_eh_��=eZ\guf�h[jZahf�fu�[m^_f�jZkkfZljb\Zlv�kljmdlmjgu_
hkh[_gghklb�ikZefh\��dZd�gZ�fZdjh���lZd�b�gZ�fbdjhmjh\g_��Wlh�ij_`^_�\k_]h�dZkZ_lky�nhjfu�
gh� ^he`gh_� \gbfZgb_� [m^_l� m^_e_gh� b� kh^_j`Zgbx� �\� qZklghklb�� dexq_\uf� l_jfbgZf��� b
nmgdpbhgZevghfm�ijbf_g_gbx�ikZefh\��l��_��bo�hkgh\guf�lbiZf�beb�`ZgjZf��

Ij_^iheZ]Z_lky�� qlh� ijb� ql_gbb� wlhc� dgb]b� qblZl_ev� [m^_l� ihklhyggh� h[jZsZlvky� d
IbkZgbx��qlh[u�gZclb�\�g_f�beexkljZpbb�d�ijb\_^_gguf�a^_kv�iheh`_gbyf�b�aZ^mfZlvky
h�lhf��dZd�i_j_\h^blv�keh`gu_�h[hjhlu�^j��_\j��hjb]bgZeZ�gZ�k\hc�jh^ghc�yaud��<�kZfhf
l_dkl_�lh`_�ijb\h^blky�fgh]h�ijbf_jh\�ba�IbkZgby��<�wlhf�ba^Zgbb�hgb�ih�[hevr_c�qZklb
^Zgu�\�Kbgh^Zevghf�i_j_\h^_��gh�bgh]^Z�ijb\h^blky�^hkeh\guc�i_j_\h^�_\j_ckdh]h�l_dklZ
b�jmkkdbc�ZgZeh]�g_dhlhjuo�Zg]ebckdbo�i_j_\h^h\��qlh�\k_]^Z�hlf_qZ_lky�hkh[h��>j��_\j�
l_dkl�ijb\h^blky�\�mkeh\ghc�ljZgkebl_jZpbb��kf��Ijbeh`_gb_����

=eZ\Z���kh^_j`bl�h[sb_�k\_^_gby�h�IkZelbjb��__�bklhjbb��\gmlj_gg_c�kljmdlmj_��aZ]h�
eh\dZo��=eZ\Z���ihk\ys_gZ�^_e_gbx�ikZefh\�gZ�]jmiiu�ih�nhjf_� �beb�kljmdlmj_���kh^_j�
`Zgbx� �beb�l_f_��b�nmgdpbyf� �beb�p_eyf���A^_kv�`_�fu�jZkkfhljbf����jZaebqguo�lbih\
beb�`Zgjh\�ikZefh\����hkgh\guo�b���^hihegbl_evguo���IkZefu�jZkij_^_e_gu�ih�dZl_]hjb�
yf��bkoh^y�ba�p_e_c�bo�kha^Zgby�b�ij_^gZagZq_gby�

GZqbgZy�k�]eZ\u����j_qv�ihc^_l�h[�hkh[_gghklyo�klbey�^j��_\j��ihwabb��=eZ\gZy�ba�gbo�±
iZjZee_ebaf��<�^j��_\j��ihwabb�iZju�iZjZee_evguo� kljhd� l_kgh� k\yaZgu�f_`^m� kh[hc�ih
nhjf_�b� kh^_j`Zgbx��Kms_kl\m_l� ljb� hkgh\guo� lbiZ�iZjZee_ebafZ�� ��� kbghgbfbq_kdbc�
ijb�dhlhjhf�\lhjZy�kljhdZ�ih\lhjy_l�hkgh\ghc�kfuke�i_j\hc�b�kem`bl�__�kbghgbfhf�
���Zglbl_lbq_kdbc��]^_�iZjZee_evgu_�kljhdb�bf_xl�ijhlb\hiheh`guc�kfuke�����kbgl_lb�
q_kdbc��]^_�\lhjZy�kljhdZ�^hihegy_l�kfuke�i_j\hc�beb�ijb^Z_l�klbom�^hihegbl_evgmx
\ujZabl_evghklv��H[uqgh�iZjZee_ebaf�h[t_^bgy_l�^\_�kljhdb� �[bdhehg���gh�bgh]^Z�fh]ml
\klj_lblvky�ljb�beb�q_luj_�iZjZee_evguo�kljhdb�

H[uqgh�iZjZee_evgu_� kljhdb� ke_^mxl�g_ihkj_^kl\_ggh�^jm]� aZ� ^jm]hf��<� wlhf� kemqZ_
hgb�k\yaZgu�f_`^m�kh[hc��Gh�bgh]^Z�hgb�fh]ml�[ulv�hl^_e_gu�^jm]�hl�^jm]Z��Wlhl�lbi�iZjZe�
e_evguo�kljhd�bkke_^m_lky�\�]eZ\_����]^_�ihdZaZgh��dZdbf�h[jZahf�iZjZee_evgu_�kljhdb�\u^_�
eyxl�\gmlj_ggb_�]jZgbpu�l_dklZ��mdZau\Zxl�gZ�gZqZeh�beb�dhg_p�kfukeh\h]h�njZ]f_glZ��Z
lZd`_�ijb^Zxl�^hihegbl_evgmx�kfukeh\mx�b�wfhpbhgZevgmx�\ujZabl_evghklv�dmevfbgZpb�
hgguf� njZ]f_glZf�� :gZeba� jZaebqguo� lbih\� nhjfZevghc�� kfukeh\hc� b� nmgdpbhgZevghc
k\yab�f_`^m�iZjZee_evgufb�kljhdZfb�ihfh`_l�emqr_�ihgylv�kljmdlmjm�dZ`^h]h�ikZefZ�
iha\hebl�m\b^_lv��dZd�]eZ\gZy�fukev�h[t_^bgy_l�_]h�qZklb�\�_^bgh_�p_eh_�
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<�]eZ\_���fu�[eb`_�ihagZdhfbfky�k�^jm]bfb�ihwlbq_kdbfb�kj_^kl\Zfb��dhlhju_�ih�
a\heyxl�ikZefhi_\pZf�\ujZablv�k\hb�fukeb�b�qm\kl\Z��hlghr_gb_�d�l_f�beb�bguf�kh[ulbyf�
jZkkdZaZlv�h�k\h_f�mklj_fe_gbb�d�k\ylhfm�b�\k_fh]ms_fm�;h]m��Dhlhjuc��dZd�hgb�\_jbeb�
gbdh]^Z�g_�ihdb^Z_l�bo�b�\k_]^Z�\gbfZl_evgh�kemrZ_l��Wlb�om^h`_kl\_ggu_�ijb_fu�\dmi_
k�ih\lhjyxsbfbky�iZjZee_evgufb�kljhdZfb�\u^_eyxl�]jZgbpu�ihwlbq_kdbo�njZ]f_glh\�±
kljhn�� Z� lZd`_� ih^q_jdb\Zxl� \Z`g_crb_�f_klZ��Ba� kZfuo� \Z`guo� ihwlbq_kdbo� ijb_fh\
fh`gh� \u^_eblv�ih\lhju��nb]mju� j_qb�� jblhjbq_kdb_� \hijhku�� k`Zlmx� j_qv�� g_dhlhju_
hldehg_gby�hl�ghjf��baf_g_gb_�ihjy^dZ�keh\��ebpZ��\j_f_gb���Z�lZd`_�[h]Zlu_�kha\mqby�±
ihke_^g__�^hdZau\Z_l��qlh�ikZefu�ij_^gZagZqZebkv�kdhj__�^ey�j_qblZlb\gh]h�ql_gby�b�i_gby�
g_`_eb�^ey�ql_gby�ijh�k_[y�

<�]eZ\_� ��ij_^klZ\e_g�djZldbc�h[ahj�hkgh\guo�l_f�IkZelbjb��A^_kv�lZd`_�h[km`^Zxlky
g_dhlhju_�ijZdlbq_kdb_�ijb_fu�ZgZebaZ�b�i_j_\h^Z�dexq_\uo�l_jfbgh\��g_ba\_klguo�ihgylbc
b�b^bhfZlbq_kdbo�h[hjhlh\��Wlb�l_fu�fh`gh�bkke_^h\Zlv��ijhke_^b\�fgh]hklhjhggb_�\aZbfh�
k\yab�f_`^m�]eZ\gufb�^_ckl\mxsbfb�ebpZfb�ikZefZ��klhysbf�\�kZfhf�p_glj_�;h]hf�
ikZefhi_\p_f� �beb�;h`vbf�gZjh^hf��b� _]h� \jZ]Zfb�beb� l_fb� kbeZfb�� dhlhju_�g_�^Zxl� _fm
`blv�kihdhcgh�b�kqZkleb\h��Bamq_gb_�\lhjhkl_i_gguo�^_ckl\mxsbo�ebp��hkh[_ggh�lZdbo��dZd
³kh[jZgb_�\_jmxsbo´�b�³gZjh^u´��lZd`_�ijb\h^bl�d�p_gguf�\u\h^Zf�

<� ]eZ\_� �� ij_^eZ]Zxlky� ^_kylv� wlZih\� �³rZ]h\´��f_lh^bdb� kZfhklhyl_evgh]h� ZgZebaZ
ikZefh\��Hkh[_ggh�ihe_agu�hdZ`mlky� a^_kv�^ey�i_j_\h^qbdZ�ohjhrb_�ijZdlbq_kdb_�dhf�
f_glZjbb��gZijbf_j��5��%UDWFKHU��:��5H\EXUQ��$�7UDQVODWRU¶V�+DQGERRN�RQ�WKH�%RRN�RI�3VDOPV�

8%6�� ����� �7+3���<� dZq_kl\_� ijZdlbq_kdh]h� ijbf_jZ� ij_^eZ]Z_lky� ZgZeba� b� i_j_\h^� g_�
kdhevdbo�ikZefh\�

Ijb�jZ[hl_�k�^Zgguf�ihkh[b_f�ihe_agh�ohly�[u�ih\_joghklgh_� agZdhfkl\h�k�^j��_\j�
yaudhf�� Z� l_o�� dlh� g_� agZ_l� _]h�� wlZ� dgb]Z� gZmqbl� ihevah\Zlvky� jmkkdbf� beb� Zg]ebckdbf
ih^kljhqguf�i_j_\h^hf��bgl_jebg_Zjhf��

Ihke_�aZ\_jr_gby�dmjkZ�g_h[oh^bfZ�kZfhklhyl_evgZy�ijZdlbdZ��qlh[u�aZdj_iblv�ihem�
q_ggu_�gZ\udb��Ijbh[j_ly�hij_^_e_gguc�hiul��i_j_\h^qbd�kfh`_l�i_j_^Zlv�kfuke�^j��_\j�
ihwlbq_kdbo�ijhba\_^_gbc�lZd��qlh�kh\j_f_gguc�qblZl_ev��dhlhjhfm�ij_^gZagZq_g�i_j_\h^�
bkiulZ_l�l_�`_�qm\kl\Z�b�\i_qZle_gby��qlh�b�q_eh\_d�^j_\ghklb��^ey�dhlhjh]h�wlh�[ueh
gZibkZgh��Z�ihlhf�ki_lh�beb�ijhqblZgh�\kemo�

<�aZdexq_gb_�y�ohqm�\ujZablv�ijbagZl_evghklv�aZ�p_ggu_�aZf_qZgby�]�`_�R_ce_�LZ]]b�ba
E_lg_]h�bgklblmlZ�Ebg]\bklbdb��6,/��\�I_jm��dhlhjZy�i_j_\_eZ�i_j\mx�\_jkbx�wlhc�dgb]b�gZ
bkiZgkdbc�yaud�b�hijh[h\ZeZ�__�\�ihe_\uo�mkeh\byo��>hdlhj�FZjj_c�Khek[_jb�ba�B_jm�
kZebfZ�hlj_^Zdlbjh\Ze�l_dkl�b�\g_k�\�g_]h�jy^�p_gguo�^hiheg_gbc��Fg_�lZd`_�hq_gv�ihfh]eZ
jZ[hlZ�k�dhee_]Zfb�ba�H[t_^bg_gguo�;b[e_ckdbo�H[s_kl\� �8%6���ijb�kh^_ckl\bb�dhlhjuo
fu� k� ^hdlhjhf� Ebg_ee� Ah][h� �;_j_]� Kehgh\hc� Dhklb�� ]hlh\beb� dgb]m� ³7UDQVODWLQJ� 2OG
7HVWDPHQW�SRHWU\´��8%6���������Ih^^_j`dm�b�ihfhsv�ihemqZe�y�b�hl�^hdlhjZ�Dwljbg�;Zj�
gmwee��f_`^mgZjh^gh]h�dhhj^bgZlhjZ�E_lg_]h�BgklblmlZ�Ebg]\bklbdb��Hkh[u_�keh\Z�[eZ]h�
^Zjghklb�aZkem`beb�]�`Z�;_llb�Bklfwg�ba�i_j_\h^q_kdh]h�hl^_eZ�6,/�7UDQVODWLRQ�'HSDUW�
PHQW��dhlhjZy� ³i_j_\_eZ´�fgh]b_�l_ogbq_kdb_�l_jfbgu��\klj_qZ\rb_ky�\�i_j\hc�\_jkbb
wlhc�dgb]b��gZ�h[s_^hklmiguc�yaud��b�]�`Z�N_ck�;eZcl��ih^]hlh\b\rZy�dgb]m�d�i_qZlb�

Y�[m^m�jZ^�ihemqblv�hl�\Zk�aZf_qZgby��djblbdm�b�dhff_glZjbb��dhlhju_�\u�fh`_l_
gZijZ\eylv�ih�Z^j_km�

(UQVW�5��:HQGODQG

/XVDND�7UDQVODWLRQ�&HQWUH��8%6�

3�2�%R[��������±�&KHOVWRQ������

/XVDND��=DPELD

NZdk��������������������
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Ij_^bkeh\b_�d�jmkkdhfm�ba^Zgbx

K�h]jhfguf�m^h\hevkl\b_f�y�ibrm� wlh�g_[hevrh_�ij_^bkeh\b_�d�jmkkdhfm�i_j_\h^m
fh_c�dgb]b�h�ikZefZo��>ey�f_gy�wlh�[hevrZy�q_klv��G_kfhljy�gZ�fgh`_kl\h�g_^hq_lh\��dZd
f_edbo�� lZd�b�djmiguo�� wlZ�dgb]Z� khkem`beZ�ohjhrmx� kem`[m�fgh]bf�i_j_\h^qbdZf�b
bkke_^h\Zl_eyf�;b[ebb��\k_f�l_f��dlh�klj_fblky�dZd�fh`gh�]em[`_�ihklbqv�[h]hkeh\kdh_
[h]Zlkl\h�IkZelbjb��L_hj_lbq_kdb_�iheh`_gby�b�ijZdlbq_kdb_�ijbf_ju� wlhc� dgb]b�ijb�
a\Zgu�\^hogh\blv�qblZl_ey�b�ihdZaZlv�_fm��kdhev�m\e_dZl_evguf�fh`_l�[ulv�ZgZeba�fhebl�
\_gghc�ihwabb�K\ys_ggh]h�IbkZgby��lZdhc�ij_djZkghc�b�]em[hdh�\hegmxs_c�gZrb�k_j^pZ�
AgZdhfkl\h� k�dgb]hc�g_�ihlj_[m_l�[hevrbo�mkbebc��b�qblZl_ev�\kdhj_� kfh`_l�i_j_clb�d
kZfhklhyl_evghfm�ZgZebam��qlh[u�emqr_�\b^_lv��dZd�ijhy\ey_lky�Keh\h�;h`v_�\�wlbo�\_eb�
q_kl\_gguo�]bfgZo�

Y�hq_gv�jZ^��qlh�fg_�m^Zehkv�\g_klb�k\hc�kdjhfguc�\deZ^�\�\hajh`^_gb_�j_eb]bhaguo
b� [b[e_ckdbo� bkke_^h\Zgbc� \� Jhkkbb��?s_� ^_kylbe_lb_� gZaZ^� _^\Z� eb� dlh� hkf_ebeky� [u
ij_^kdZaZlv� wlh� klj_fe_gb_� d� ^moh\guf� \_jrbgZf� b� d� ^hklb`_gbyf� kh\j_f_gghc� [b[�
e_bklbdb��Dhg_qgh�`_��Ij_^\_qgh_�Keh\h�gbdh]^Z�g_�hklZ\eyeh�\Zr_c�kljZgu�\�h`b^Zgbb
ihju�\hajh`^_gby��qlh[u�aZl_f�kh�\k_c�kbehc�y\blv�k_[y�\�`bagb�\k_o�ojbklbZg��dZd�ij_`�
gbo��lZd�b�gh\hh[jZs_gguo��F_gy�g_�fh`_l�g_�\hh^mr_\eylv�wlhl�i_j_\h^q_kdbc�ijh_dl�
k\b^_l_evkl\mxsbc� h[� Zdlb\ghf� \hajh`^_gbb� ojbklbZgkl\Z� \� Jhkkbb�� <� l_q_gb_� [he__
ljb^pZlb�e_l�y�jZ[hlZe�\�AZf[bb�\�dZq_kl\_�fbkkbhg_jZ�b�i_j_\h^qbdZ�;b[ebb��gh�khijb�
dhkgh\_gb_�k�Jhkkbckdhc�p_jdh\vx��ohlv�b�[ueh�djZldbf�b�hihkj_^h\Zgguf��[_amkeh\gh�
agZqbeh�^ey�f_gy�g_�f_gvr_��q_f�^moh\guc�hiul��ihemq_gguc�aZ�\j_fy�`bagb�\�:njbd_�

Y� ohqm� ih[eZ]h^Zjblv� i_j_\h^qbdZ�:kx�Rl_cg�� j_^Zdlhjh\�:g^j_y�>_kgbpdh]h� b
?\]_gbx�KfZ]bgm��Z�lZd`_�\k_o�bo�dhee_]�ih�Bgklblmlm�i_j_\h^Z�;b[ebb��\ay\rbo�gZ�k_[y
g_e_]dmx�jZ[hlm�ih�i_j_\h^m�wlhc�dgb]b�gZ�jmkkdbc�yaud��;_amkeh\gh��\� l_dkl�ijbrehkv
\g_klb�g_fZeh�baf_g_gbc��b�hg�g_kdhevdh�hlebqZ_lky�hl�Zg]ebckdh]h�hjb]bgZeZ��L_f�g_�f_g__�
y�iheghklvx�^h\_jyx�agZgbyf�b�dhfi_l_glghklb�khljm^gbdh\�BI;�b�fh]m�[ulv�m\_j_g��qlh
\k_�wlb�baf_g_gby�ihc^ml�jmkkdhfm�l_dklm�lhevdh�gZ�ihevam��D�kh`Ze_gbx��y�g_�qblZx�gZ
wlhf�\_ebdhf�yaud_�b�g_�kfh]m�\hkihevah\Zlvky�ij_^eh`_ggufb�ihijZ\dZfb�ijb�ih^]hlh\�
d_�gh\h]h��^hiheg_ggh]h�ba^Zgby�dgb]b��d�jZ[hl_�gZ^�dhlhjuf�y�ij_^iheZ]Zx�ijbklmiblv
\�[eb`Zcr__�\j_fy�

Imklv�jmkkdbc�i_j_\h^�dgb]b�³$QDO\]LQJ�WKH�3VDOPV´�klZg_l�\_ebqZcrbf�[eZ]hkeh\_gb�
_f�b��ih�fbehklb�;h`v_c��\^hogh\bl�\k_o��dlh�[m^_l�mqblv�beb�mqblvky�ih�wlhfm�ihkh[bx�
dlh�[m^_l��^_j`Z�_]h�\�jmdZo��jZafureylv�gZ^�h^ghc�ba�kZfuo�m^b\bl_evguo�dgb]�K\ys_g�
gh]h�IbkZgby��B�imklv�\�gZrbo�aZgylbyo�ijbf_jhf�^ey�gZk�klZg_l�kZf�ikZefhi_\_p��]h\h�
jb\rbc��³<jZamfb�f_gy��b�[m^m�kh[ex^Zlv�aZdhg�L\hc�b�ojZgblv�_]h�\k_f�k_j^p_f��IhklZ\v
f_gy�gZ� kl_ax� aZih\_^_c�L\hbo��b[h� y�\ha`_eZe� __��Ijbdehgb� k_j^p_�fh_�d�hldjh\_gbyf
L\hbf��Z�g_�d�dhjuklb´��Ik������������

Wjgkl�J��<wg^e_g^

EmkZdZ��AZf[by

���Z\]mklZ������]�



Hl�j_^ZdlhjZ�jmkkdh]h�ba^Zgby

<uoh^�\�k\_l�jmkkdh]h�ba^Zgby�aZf_qZl_evghc�dgb]b�WjgklZ�<wg^e_g^Z�^ey�gZk�±�h]jhf�
gZy�jZ^hklv�b�\f_kl_�k�l_f�h]jhfgZy�hl\_lkl\_gghklv�

I_j\Zy�ijbqbgZ� aZdexqZ_lky�\� lhf��qlh�IkZelbjv� aZgbfZ_l�kh\_jr_ggh�hkh[h_�f_klh
kj_^b�[b[e_ckdbo�dgb]��b�i_j_\h^�__�±�aZ^ZqZ�hkh[h�ljm^gZy��gh�b�hkh[h�[eZ]h^ZlgZy��GZ�Jmkb
keZ\ygkdbc� i_j_\h^�IkZelbjb� [ue� h^ghc� ba� l_o� dgb]�� dhlhju_� hij_^_ebeb� h[ebd� jmkkdhc
dmevlmju��IkZefu�g_�lhevdh�a\mqZeb�\�ijboh^kdbo�ojZfZo�b�fhgZklujkdbo�d_evyo�±�ih�gbf
mqbebkv�qblZlv�b�ibkZlv��^Z`_�]Z^Zeb��keh\Z�ikZefh\�\oh^beb�\�khdjh\bsgbpm�jmkkdhc
b^bhfZlbdb�� Z� klbohl\hjgu_� i_j_eh`_gby� b� ih^jZ`Zgby�IkZelbjb� ±� gZqbgZy� k�Kbf_hgZ
Ihehpdh]h��Ehfhghkh\Z�b�>_j`Z\bgZ�±�klZeb�kZfhklhyl_evguf�`Zgjhf�jmkkdhc�ihwabb�
³H`be�m�f_gy�gZ�yaud_�keh\Zjv�pZjy�>Z\b^Z´�±�wlb�keh\Z�:jk_gby�LZjdh\kdh]h�fh]eZ�[u
ih\lhjblv�\ky�jmkkdZy�dmevlmjZ�

Dh]^Z�k_]h^gy�Dgb]Z�ikZefh\�i_j_\h^blky�gZ�l_�yaudb��gZ�dhlhjuo�hgZ�ij_`^_�g_�a\mqZeZ�
i_j_\h^qbdb� g_� lhevdh� ij_ih^ghkyl� kh\j_f_gguf� qblZl_eyf� \k_� [h]Zlkl\h� b� ]em[bgm� [h]h�
\^hogh\_gghc�[b[e_ckdhc�ihwabb��gh�b�hldju\Zxl�gh\u_�\hafh`ghklb�^ey�bo�kh[kl\_gguo�gZ�
pbhgZevguo�dmevlmjguo�ljZ^bpbc��IkZelbjv�±�dgb]Z��dhlhjmx�ihqblZxl�k\ys_gghc�b�keh\Zfb
dhlhjhc�h[jZsZxlky�d�;h]m�h^gh\j_f_ggh�bm^_b��ojbklbZg_�b�fmkmevfZg_��ihkdhevdm�fgh]b_
__�hlju\db�i_j_reb�b�\�DhjZg���G_m^b\bl_evgh��qlh�wlZ�dgb]Z�qZs_�^jm]bo�\_lohaZ\_lguo
dgb]�i_j_\h^beZkv�gZrbf�Bgklblmlhf�i_j_\h^Z�;b[ebb��Fu�ih^]hlh\beb�b�ba^Zeb�i_j_\h^u
IkZelbjb�gZ�fgh]b_�yaudb��<�qbke_�ihke_^gbo�im[ebdZpbc�±�IkZelbjv�gZ�ydmlkdhf��Z^u]_c�
kdhf��ma[_dkdhf��]jmabgkdhf��dZefupdhf�yaudZo��Ijh^he`Z_lky�jZ[hlZ�ih�i_j_\h^m�gZ�^jm]b_
yaudb�kljZg�KG=�

<lhjZy� ijbqbgZ� gZr_c� jZ^hklb� ±� wlh� aZf_qZl_evgu_� dZq_kl\Z� kZfhc� dgb]b� W��<wg^�
e_g^Z��Wlhl�ljm^�khq_lZ_l�k_jv_aghklv�b�]em[bgm�gZmqgh]h�ih^oh^Z�k�ijhklhlhc�baeh`_gby�
bah[bem_l� dhgdj_lgufb� ijbf_jZfb� b� ijb� \k_c� lhqghklb� ZgZeblbq_kdbo�f_lh^h\� g_� ^Z_l
qblZl_ex�mljZlblv�qm\kl\h�jZ^hklgh]h�bamfe_gby�i_j_^�qm^hf�\_lohaZ\_lghc�ihwabb��DZd
\hagbdZ_l�wlh�qm^h"�DZdb_�ijb_fu�bkihevam_l�ikZefhi_\_p��qlh[u�i_j_^Zlv�qblZl_ex�k\hb
fukeb� b� qm\kl\Z"�Qlh� ^Z_l� _fm� \hafh`ghklv� i_j_rZ]gmlv� q_j_a� yaudh\u_� b� dmevlmjgu_
[Zjv_ju�b� ]h\hjblv� k�;h]hf�\^hogh\_ggufb� keh\Zfb��dhlhju_�b�ihgug_�ih\lhjyxlky�\h
\k_f�fbj_"�Hl\_l�gZ� wlb�\hijhku�bsml�g_� lhevdh�i_j_\h^qbdb��mq_gu_�[b[e_bklu��[h]h�
keh\u�beb�ijhih\_^gbdb��g_�lhevdh�ihwlu��ih^jZ`Zxsb_�ikZefZf��gh�b�jy^h\u_�qblZl_eb
;b[ebb��B�ihlhfm�fu�gZ^__fky��qlh� ljm^�W��<wg^e_g^Z�[m^_l�bkdexqbl_evgh�ihe_a_g�g_
h^gbf�i_j_\h^qbdZf��gh�b�\k_f��dlh�klj_fblky�]em[`_�ihgylv�Dgb]m�ikZefh\�b�]hlh\��bk�
ke_^my�__�k�ihfhsvx�kh\j_f_gguo�ebg]\bklbq_kdbo�b�nbeheh]bq_kdbo�f_lh^h\��³Ze]_[jhc
]Zjfhgbx�ih\_jblv´�

H[� wlhc� imrdbgkdhc� Zeexabb� \� jmkkdhf� \ZjbZgl_� aZ]eZ\by� klhbl� kdZaZlv� hkh[h��>h�
keh\guc�i_j_\h^�hjb]bgZevgh]h�gZa\Zgby�±�³:gZeba�ikZefh\´�±�a\mqZe�g_kdhevdh�g_[eZ]h�
a\mqgh��b�fu�bkdexqbl_evgh�[eZ]h^Zjgu�Z\lhjm� aZ� lh��qlh�hg�g_� lhevdh�^Ze�gZf�ihegmx
k\h[h^m�Z^Zilbjh\Zlv�jmkkdbc�\ZjbZgl�dgb]b��aZf_gyy�g_dhlhju_�ijbf_ju��l_jfbgu�b�h[h�
jhlu�j_qb�gZ�[he__�ijb\uqgu_�jmkkdhfm�qblZl_ex��gh�b�kZf�ihfh]Ze�kh\_lhf�\�\u[hj_
lh]h�beb�bgh]h�\ZjbZglZ�±�\�qZklghklb��h^h[jb\�bf_ggh�lZdhc�\ZjbZgl�aZ]eZ\by��LZf��]^_
ih^h[gZy�aZf_gZ�dhkgmeZkv�hkgh\guo�l_jfbgh\��fu�\�jy^_�kemqZ_\�ihf_klbeb�Zg]ebckdbc
hjb]bgZe�\�kdh[dZo�

Ihfbfh�lZdbo�aZf_g��fu�k�kh]eZkby�Z\lhjZ�\g_keb�\�dgb]m�_s_�g_kdhevdh�kms_kl\_g�
guo�baf_g_gbc��<� Zg]ebckdhf� hjb]bgZe_� dZ`^uc� l_hj_lbq_kdbc� jZa^_e� khijh\h`^Zeky
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mijZ`g_gbyfb�^ey�kZfhklhyl_evghc�jZ[hlu�qblZl_ey��gZih^h[b_� kZfhmqbl_ey��Ihkdhevdm
ih�jy^m�ijbqbg�wlh�ba^Zgb_�^he`gh�[ueh�\uclb�\�khdjZs_gghf�\b^_��fu�j_rbeb�hklZ\blv
\k_� l_hj_lbq_kdb_� ]eZ\u�� gh� himklblv� hkgh\gmx� qZklv� mijZ`g_gbc� �hl^_evgu_�� gZb[he__
bgl_j_kgu_�ijbf_ju�ba�mijZ`g_gbc�[ueb�i_j_g_k_gu�\�l_hj_lbq_kdb_�jZa^_eu���<ijhq_f�
��y�]eZ\Z��\�dhlhjhc�kh^_j`Zlky�\hijhku�d�ZgZebam�dhgdj_lguo�ikZefh\��hklZ\e_gZ�p_eb�
dhf�

<� p_ehf� jy^_� f_kl� hjb]bgZe� hlkueZ_l� qblZl_ey� d� jZaebqguf� Zg]ebckdbf� i_j_\h^Zf
;b[ebb��d�dhlhjuf�jmkkdbc�qblZl_ev�\�[hevrbgkl\_�k\h_f�g_�bf__l�^hklmiZ��LZf�� ]^_
h[jZs_gb_�d�wlbf�i_j_\h^Zf�b]jZ_l�ijbgpbibZevgh�\Z`gmx�jhev��fu�j_rbeb�ijb\_klb
^hkeh\guc�jmkkdbc�wd\b\Ze_gl�lh]h�beb�bgh]h�klboZ�\�lhc�beb�bghc�\_jkbb��Djhf_�lh]h�
\� ��hc� ]eZ\_�fu�ij_^ihqeb�ihf_klblv� l_dkl� ZgZebabjm_fuo�ikZefh\�gZ�^j_\g__\j_ckdhf
yaud_�b�\�Kbgh^Zevghf�i_j_\h^_��<�j_amevlZl_�jmkkdbc�\ZjbZgl�\�f_gvr_c�kl_i_gb�jZkkqb�
lZg�gZ�Zdlb\gmx�kZfhklhyl_evgmx�jZ[hlm�qblZl_ey��gh�\�lh�`_�\j_fy�^_eZ_l�_]h�[he__�g_aZ�
\bkbfuf�hl�^hklmighklb�^jm]bo�ba^Zgbc��q_f�Zg]ebckdbc�hjb]bgZe��GZdhg_p��\�ijbeh`_�
gbb� \f_klh� j_dhf_g^Zpbc� h� lhf�� dZd� ijh\h^blv� k_fbgZj� ^ey� [b[e_ckdbo� i_j_\h^qbdh\� ih
IkZelbjb��hj]ZgbaZlhju�lZdbo�k_fbgZjh\��dZd�ijZ\beh��bf_xl�^hklmi�b�d�Zg]ebckdhfm�ba�
^Zgbx���fu�j_rbeb�ijb\_klb�^\_�lZ[ebpu��khhl\_lkl\b_�jmkkdhc�b�Zg]ebckdhc�gmf_jZpbb�b
ijZ\beZ�ljZgkebl_jZpbb�

<�aZdexq_gb_�fg_�ohl_ehkv�[u�ih[eZ]h^Zjblv�WjgklZ�<wg^e_g^Z��i_j_\h^qbdZ�:kx�Rl_cg
b�\k_o�gZrbo�khljm^gbdh\�b�dhee_]�ba�^jm]bo�hj]ZgbaZpbc��ihljm^b\rboky�gZ^�kha^Zgb_f
wlhc�dgb]b�b�kihkh[kl\h\Z\rbo�__�ihy\e_gbx�kh\_lhf��^h[juf�keh\hf�b�fhebl\hc�±
\�qZklghklb��KZj]ueZgm�E_hglv_\m�ba�YdmlkdZ��^Z\rmx�g_fZeh�ihe_aguo�ih^kdZahd�

Fu�gZ^__fky��qlh�gZr�i_j_\h^�gZc^_l�k\h_]h�qblZl_ey�\�Jhkkbb�b�\k_o�l_o�kljZgZo��]^_
qblZxl�ih�jmkkdb�b�jZafureyxl�gZ^�kljhdZfb�K\ys_ggh]h�IbkZgby�

:�K��>_kgbpdbc�

dhgkmevlZgl�BgklblmlZ�i_j_\h^Z�;b[ebb



���<\_^_gb_�\�Dgb]m�IkZefh\

<�wlhf�\\h^ghf�jZa^_e_�fu�jZkkfhljbf�IkZelbjv�\�p_ehf��<�^Zevg_cr_f�wlb�h[sb_
k\_^_gby� ihfh]ml� gZf� ijb� bamq_gbb� dhgdj_lguo� l_dklh\�� Qlh� hagZqZ_l� keh\h� ikZehf"
DZdh\Z�bklhjby�IkZelbjb"�DZd�hj]Zgbah\Zg�wlhl�l_dkl�b�dZdmx�jhev�b]jZxl�aZ]heh\db��dh�
lhju_�\klj_qZxlky�\�gZqZe_�fgh]bo�ikZefh\"�DZdh\h�agZq_gb_�IkZelbjb�k_]h^gy�b�ihq_fm
lZd�qZklh�\h�\k_f�fbj_�bf_ggh�hgZ�i_j\hc�ba�\k_o�dgb]�<_loh]h�AZ\_lZ�i_j_\h^blky�gZ
^jm]b_�yaudb"

�����Ijhbkoh`^_gb_�keh\Z�µikZehf¶

IkZelbjv�±�wlh�k[hjgbd��Z�lhqg__��kjZam�g_kdhevdh�k[hjgbdh\�j_eb]bhaguo�i_kghi_gbc�
Jmkkdh_�keh\h�µikZehf¶�ijhbkoh^bl�hl�]j_q_kdh]h�ËÍ¼ÇÈ�Í��³IkZefu´�±�lZd�gZau\ZeZkv�wlZ
dgb]Z�\�K_ilmZ]bgl_��]j_q_kdhf�i_j_\h^_�<_loh]h�AZ\_lZ��Wlh��\�k\hx�hq_j_^v��i_j_\h^
^j��_\j��ÈÄÃÈ�Ì� ±� i_kgy�� bkihegy\rZyky� \� khijh\h`^_gbb�fmaudZevgh]h� bgkljmf_glZ�
Wlh�keh\h�\klj_qZ_lky�\�IkZelbjb����jZa� �gZij��\�Ik�����=j_q_kdh_�keh\h�ËÍ¼ÇÎ�ÌÄÊÉ
�\�jmkkdhc� ljZgkebl_jZpbb� ±�IkZelbjv�beb�IkZelujv��hlghkblky�dh�\k_c�dgb]_��dhlhjZy
kh^_j`bl� ����ikZefh\� �\�_\j_ckdhc�ljZ^bpbb��beb� ����ikZehf� �\�]j_q_kdhf�i_j_\h^_�b�\
\hkoh^ysbo� d� g_fm� ljZ^bpbyo�� \� qZklghklb� jmkkdhc���<� g_dhlhjuo� ]j_q_kdbo� jmdhibkyo
bf_ggh�wlh�keh\h�kem`bl�aZ]eZ\b_f�\k_c�dgb]b�

Ih�^j_\g__\j_ckdb� wlh� kh[jZgb_�i_k_g��ihk\ys_gguo�;h]m��gZau\Z_lky� µ\hko\Ze_gby¶
�ÎÁwÄÇÇ�È���bgh]^Z�lZd�bf_gmxlky�b�hl^_evgu_�i_kgb��gZijbf_j��Ik������LZdh_�aZ]eZ\b_
hq_gv�mf_klgh��ihkdhevdm�i_j_^Z_l�hkgh\gmx�p_ev�dgb]b��\k_�ikZefu� l_f�beb�bguf
h[jZahf�ijhkeZ\eyxl�beb� \ha\_ebqb\Zxl�;h]Z��>jm]h_� gZa\Zgb_�fu� \b^bf� \�Ik� ������
ÎÁÐÄÇÇ�Î�µfhebl\u¶��Hgh�lh`_�ohjhrh�ih^oh^bl�^ey�wlhc�dgb]b��ikZefu�iha\heyxl�q_eh�
\_dm� ih\_^Zlv� \k_kbevghfm� b� fbehk_j^ghfm� ;h]m� h� ]eZ\guo� gm`^Zo� b� ]hj_klyo� k\h_c
`bagb��Ihwlhfm�IkZelbjv�\_dZfb�kem`beZ�;h`v_fm�gZjh^m�b�dgb]hc�]bfgh\��b�k[hjgbdhf
fhebl\��B� k_]h^gy� hgZ� hklZ_lky� g_bkq_jiZ_fhc� khdjh\bsgbp_c� dZd� ^ey� h[sbgguo� [h]h�
kem`_gbc��lZd�b�^ey�ebqghc�fhebl\u�\_jmxsbo��Ihwlhfm�ijb�i_j_\h^_�<_loh]h�AZ\_lZ
gZ�^jm]b_�yaudb�IkZelbjv�h[uqgh�aZgbfZ_l�hkh[h_�iheh`_gb_�

�����DjZldZy�bklhjby�IkZelbjb

Ohly�ijb�i_j\hf�ql_gbb�wlh]h�fh`gh�b�g_�aZf_lblv��ihelhju�khlgb�ikZefh\��\oh^ysb_
\�IkZelbjv��gZibkZgu�g_�h^gbf�q_eh\_dhf�b�^Z`_�g_�\�l_q_gb_�h^ghc�q_eh\_q_kdhc�`bagb�
GZijhlb\��wlZ�dgb]Z�hljZ`Z_l�fgh]h\_dh\mx��\hafh`gh��^Z`_�lukyq_e_lgxx�j_eb]bhagmx
b�eblmj]bq_kdmx�ljZ^bpbx��L_f�g_�f_g__�� agZqbl_evgZy�qZklv�ikZefh\�[ueZ��\g_�\kydh]h
khfg_gby�� kha^ZgZ� aZ� l_� q_luj_� klhe_lby�� dh]^Z�B_jmkZebfhf� ijZ\beZ� ^bgZklby�>Z\b^Z�
ijbf_jgh�\� ����±���� ]]��^h�g�� w��Km^y�ih�bklhjbq_kdbf�ojhgbdZf�BajZbey��[hevrbgkl\h
ikZefh\� gZibkZgh� \� pZjkl\h\Zgb_�>Z\b^Z� b�KhehfhgZ�� dh]^Z� gZpby� [ueZ� kbevgZ�� Z� ³\hk�
o\Ze_gbx�b�keZ\hkeh\bx�=hkih^Z´�ih^�fmaudm�m^_eyehkv�hkh[h_�\gbfZgb_� �kf����IZj����
��IZj����������

<�<_lohf�AZ\_l_�_klv�jy^�i_kghi_gbc��g_�\hr_^rbo�\�IkZelbjv��gZijbf_j�i_kgb�Fhb�
k_y�b�FZjbZf� ±�o\ZeZ�\k_fh]ms_fm�;h]m� aZ�kiZk_gb_�gZjh^Z�BajZbey�ijb�i_j_oh^_�q_j_a
DjZkgh_�fhj_��Bko���������������K�wihob�Km^_c�^hreZ�^h�gZk�^j_\gyy�ih[_^gZy�i_kgv�>_\h�
ju�b�<ZjZdZ��Km^����������<�dgb]Zo�PZjkl\�lZd`_�_klv�g_kdhevdh�ij_djZkguo�ikZefh\����PZj
����������PZj���������������±��������Fh`gh�gZclb�ikZefu�b�\�dgb]Zo�ijhjhdh\��`b\rbo
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^h�i_jbh^Z�<Z\behgkdh]h�ie_g_gby��Bk��������������������������������������B_j��������
B_a����������Hk��������:\\����

DZaZehkv��qlh�\�i_jbh^�ie_gZ�b�ihke_^mxsmx�wihom�`_klhdbo�bkiulZgbc��\uiZ\rbo�gZ
^hex�_\j_ckdh]h�gZjh^Z�b�_]h�j_eb]bb��\eZklv�j_eb]bhaghc�ihwabb�b�fmaudb�gZ^�ex^kdbfb
^mrZfb�[ueZ�m`_�g_�klhev�kbevgZ��<� wlhl�kljZrguc�i_jbh^�bklhjbb�gZibkZgh�kh\k_f
g_fgh]h�ikZefh\� �gZij��Ik� ���� ���� �����������FZeh� khojZgbehkv� b� hl� i_jbh^Z� ihke_
\ha\jZs_gby�ba�ie_gZ��Ik���������������������GZkdhevdh�klbev�b�dhfihabpby�bm^_ckdbo
³\hko\Ze_gbc´�ihke_ie_ggh]h�i_jbh^Z�hlebqZxlky�hl�ij_`gbo��fh`gh�ihgylv��_keb�ijhqb�
lZlv�ijhkljZgguc�³bklhjbq_kdbc´�ikZehf�\�G__f��������

GZdhg_p��ke_^m_l�ihfgblv��qlh�g_kdhevdh�aZf_qZl_evguo�³ikZefh\´�_klv�b�\�Gh\hf�AZ�
\_l_��gZijbf_j�i_kgb�FZjbb��Ed����������b�AZoZjbb��Ed�����������Ijb�bo�ZgZeba_�klZgh\blky
ykgh��qlh�wlh�fZkl_jkdb�khklZ\e_ggZy�dhfibeypby�pblZl�ba�IkZelbjb�

Ih�ebg]\bklbq_kdbf�b�bklhjbq_kdbf�^Zgguf�fgh]b_�kh\j_f_ggu_�bkke_^h\Zl_eb�hlghkyl
[hevrbgkl\h�ikZefh\�d�i_jbh^m�ihke_�ie_gZ��Gh�[he__�dhgk_j\Zlb\gu_�dhff_glZlhju�ml\_j�
`^Zxl��qlh�wlh�g_�\k_]^Z�\_jgh��H^bg�ba�Zj]mf_glh\�khklhbl�\�lhf��qlh�ihke_�\ha\jZs_gby�ba
ie_gZ�m�gZjh^Z�[ueh�fZeh�ih\h^h\�^ey�\_k_evy��>Z��_\j_b�\_jgmebkv�\�jh^gu_�djZy��gh�ebrb�
ebkv�[h`_kl\_ggh]h�\^hogh\_gby�b�g_�agZeb��h�q_f�l_i_jv�i_lv��WihoZ��dh]^Z�;h]�gbkihkueZe
\^hogh\_gb_�ba[jZgguf�ihwlZf��aZ\_jrZeZkv��Bkoh^y�ba�wlh]h��mq_gu_�dhgk_j\Zlb\gh]h�gZ�
ijZ\e_gby�h[uqgh�kdehgyxlky�d�[he__�jZgg_c�^Zlbjh\d_�ikZefh\�

WlZ�lhqdZ�aj_gby�ih^dj_iey_lky�b�Zjo_heh]bq_kdbfb�^Zggufb��:jo_heh]b�mklZgh\beb�
qlh�_s_�aZ^he]h�^h�\j_f_gb�:\jZZfZ��hd�������]��^h�g��w���b�m�^jm]bo�gZjh^h\�OZgZZgZ��IZ�
e_klbgu��kms_kl\h\Zeb�ihwlbq_kdb_�ijhba\_^_gby��ihoh`b_�gZ�ikZefu��hgb�b�aZibku\Zebkv�
b�bkihegyebkv�\�khijh\h`^_gbb�fmaudZevguo�bgkljmf_glh\��:�gZebqb_�\�g_dhlhjuo�ikZefZo
³iha^gbo´�ZjZf_ckdbo�keh\�]h\hjbl�ebrv�h�lhf��qlh�\h�\j_f_gZ�>Z\b^Z�b�KhehfhgZ�wlhl�yaud
m`_�gZqbgZe�hdZau\Zlv�\ebygb_�gZ�;eb`g_f�<hklhd_��kf����PZj��������

>jm]h_�dhk\_ggh_�^hdZaZl_evkl\h�jZgg_c�^Zlbjh\db�IkZelbjb�fh`gh�gZclb�\�K_ilm�
Z]bgl_��/;;���]j_q_kdhf�i_j_\h^_�<_loh]h�AZ\_lZ��kZfhf�jZgg_f�b�kZfhf�ba\_klghf��I_j_�
\h^qbdb� ,,,�\_dZ�^h�g��w���ihoh`_��g_�\k_]^Z�ohjhrh�ihgbfZeb�kh^_j`Zgb_�b�om^h`_kl\_g�
gu_�hkh[_gghklb�^j��_\j��ihwabb��Hkh[_ggh�wlh�dZkZ_lky�nb]mj�j_qb�b�Zeexabc��Dhk\_ggufb
^hdZaZl_evkl\Zfb�kem`Zl�b�g_kdhevdh�bgZy�kbkl_fZ�gmf_jZpbb��^jm]hc�ihjy^hd�ikZefh\�
Z�bgh]^Z�b�hlebqby�\�l_dkl_��<k_�wlh�iha\hey_l�ij_^iheh`blv��qlh�i_j_\h^qbdb�K_ilmZ]bglu
jZ[hlZeb�fgh]h�\_dh\�kimkly�ihke_�kha^Zgby�ikZefh\�

Ohly�ikZefu�hl[bjZebkv�� ]jmiibjh\Zebkv�b� kbkl_fZlbabjh\Zebkv� \� l_q_gb_�^h\hevgh
ijh^he`bl_evgh]h�\j_f_gb��hkh[_ggh�gZ�jZggbo�wlZiZo�klZgh\e_gby�IkZelbjb��fh`gh�\u�
^_eblv�ljb�i_jbh^Z��dh]^Z�wlhl�ijhp_kk�r_e�hkh[_ggh�Zdlb\gh��I_j\uc�b�gZb[he__�\Z`guc
ijboh^blky�gZ�wihom�pZjy�>Z\b^Z��k�bf_g_f�dhlhjh]h�k\yaZgh�ijhbkoh`^_gb_�fgh]bo�ikZe�
fh\��Ihfbfh�[h]h\^hogh\_ggh]h�l\hjq_kl\Z����PZj����������hg��hq_\b^gh��ke_^be�aZ�ih^[h�
jhf�b�bkiheg_gb_f�ikZefh\��LZd��gZijbf_j��hg�\_e_e������e_\blZf�ihaZ[hlblvky�h�fmau�
dZevghf�khijh\h`^_gbb�[h]hkem`_gby����IZj��������WlZ�jZ[hlZ��\_jhylgh��ijh^he`ZeZkv�b
\�pZjkl\h\Zgb_�KhehfhgZ��\h�\kydhf�kemqZ_��ihdZ�hg�_s_�[ue�ij_^Zg�=hkih^m� �kf�� ��IZj
����������Dh]^Z�khlgb�e_l�kimkly�pZjv�?a_dby�ijh\_e�j_eb]bhagmx�j_nhjfm�b�\hkklZgh\be
ijZ\bevgh_� [h]hkem`_gb_� \�B_jmkZebf_�� hg� ke_^h\Ze� mdZaZgbyf� k\h_]h� \_ebdh]h� ij_^dZ
�kf����IZj������������G_khfg_ggh��\hah[gh\e_gb_�jZ[hlu�gZ^�IkZelbjvx�[ueh�qZklvx�wlhc
j_nhjfu����IZj���������������Ijblq�������

GZdhg_p�� ihke_� <Z\behgkdh]h� ie_gZ� [h]hkem`_gb_� ih^� jmdh\h^kl\hf� e_\blh\� [ueh
\hkklZgh\e_gh� \� gZ^e_`Zs_f� \b^_� �?a^� ������ G__f� ���������� �������� <hafh`gh�� bf_ggh
dgb`gbd�?a^jZ��dhlhjuc�³jZkiheh`be�k_j^p_�k\h_�d�lhfm��qlh[u�bamqZlv�aZdhg�=hkih^_gv´
�?a^�������kj��G__f��������ku]jZe�\Z`g_crmx�jhev�\�ijb^Zgbb�IkZelbjb�lh]h�hdhgqZl_evgh]h
\b^Z��dhlhjuc�klZe�dZghgbq_kdbf��Ijhp_kk�nhjfbjh\Zgby�IkZelbjb�aZ\_jrbeky��\_jhylgh�
\�,,,�\��^h�g��w�
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�����Gmf_jZpby�ikZefh\

<� kZfuo� jZggbo� ^j��_\j�� jmdhibkyo�ikZefu� g_� bf_eb� ghf_jh\��Iha`_�� dh]^Z� ikZefu
klZeb�gmf_jh\Zlv��\hagbd�_\j_ckdbc�dZghg�ba�����ikZefh\��LZdZy�kbkl_fZ�khojZgbeZkv�\h
\k_o�ijhl_klZglkdbo�i_j_\h^Zo�;b[ebb��Gh�\�]j_q_kdhc�K_ilmZ]bgl_��Z�\ke_^�aZ�g_c�b�\�eZ�
lbgkdhc�<mev]Zl_��d� ����lb�^h[Z\e_g�_s_�h^bg�ikZehf��Djhf_�lh]h��\� ]j_q_kdhc�b�eZlbg�
kdhc�\_jkbyo��ijbgyluo�m�ijZ\hkeZ\guo�b�dZlhebdh\��]jZgbpu�f_`^m�g_dhlhjufb�ikZefZfb
ijh\_^_gu�g_kdhevdh�bgZq_�

Ke_^m_l� lZd`_� ihfgblv�� qlh� \� ^j��_\j��;b[ebb� �\�FZkhj_lkdhf� l_dkl_��FL�� gmf_jZpby
klboh\�gZqbgZ_lky�k�aZ]eZ\by�ikZefZ��_keb�hgh�bf__lky��Ijb�i_j_\h^_�gZ�kh\j_f_ggu_�yau�
db�wlhl�ijbgpbi�kh[ex^Z_lky�^Ze_dh�g_�\k_]^Z��Djhf_�lh]h��jZa[b\dZ�[b[e_ckdh]h�l_dklZ�gZ
klbob�ijhba\h^beZkv�fgh]h�\_dh\�kimkly�ihke_�lh]h��dZd�hg�[ue�gZibkZg��b�g_�\k_]^Z�_^b�
ghh[jZagh��Ihwlhfm�gmf_jZpby� klboh\� \�h^ghf�b� lhf�`_�ikZef_�fh`_l�g_kdhevdh�jZaeb�
qZlvky�\�jZaguo�i_j_\h^Zo��qlh�ohjhrh�aZf_lgh�ijb�kjZ\g_gbb�KI�k�Zg]ebckdbfb�i_j_\h^Zfb�
<�wlhc�dgb]_�gmf_jZpby�\k_]^Z�^Z_lky�ih�Kbgh^Zevghc�ljZ^bpbb��\�Ijbeh`_gbb���ijb\_^_�
gZ�lZ[ebpZ�__�jZkoh`^_gbc�k�Zg]ebckdbfb�ba^Zgbyfb�

�����³Dgb]b´�b�hl^_evgu_�]jmiiu�ikZefh\�\�IkZelbjb

<� _\j_ckdhc� ;b[ebb� dgb]Z� ikZefh\� hldju\Z_l� lj_lbc� jZa^_e�� ghkysbc� gZa\Zgb_
³IbkZgby´� �ÆÁÎÏ¾�È��� <ijhq_f�� bgh]^Z� ikZefu� \u^_eyxlky� \� kZfhklhyl_evguc� jZa^_e�
I_j\Zy� qZklv� _\j_ckdhc� ;b[ebb� ba^Z\gZ� gZau\ZeZkv� ³AZdhg´� �ÎÊÌ~��� Z� \lhjZy� ±
³Ijhjhdb´��ÉÁ¾Äo�È���dZd�h[�wlhf�]h\hjblky�\�Ed��������Hkh[h_�f_klh��hl\_^_ggh_�IkZelbjb
\�;b[ebb��ihdZau\Z_l��dZd�fgh]h�agZqbeb�ikZefu�\�[h]hkem`_gbb�b�^moh\ghc�`bagb�gZjh^Z
BajZbey�

IkZelbjv�ih^jZa^_ey_lky�gZ�iylv�qZkl_c��dhlhju_�gZau\Zxl�³dgb]Zfb´�

,�dgb]Z� Ik��±��
,,�dgb]Z� Ik���±��
,,,�dgb]Z� Ik���±��
,9�dgb]Z� Ik���±���
9�dgb]Z� Ik����±���

IkZefu�jZkij_^_e_gu�ih�dgb]Zf�\�aZ\bkbfhklb�hl�lh]h��dZdh_�keh\h�\�gbo�mihlj_[ey_lky
^ey�ijhkeZ\e_gby�;h]Z��<�i_j\uo�q_luj_o�dgb]Zo�lZdh_�keZ\hkeh\b_� aZgbfZ_l�h^bg�^\Z
klboZ��gh�ikZehf������aZ\_jrZxsbc�iylmx��aZdexqbl_evgmx�dgb]m��ihqlb�p_ebdhf�kh�
klhbl�ba� \hko\Ze_gbc��G_khfg_ggh�� wlh� k^_eZgh� ^ey� lh]h�� qlh[u� h[t_^bgblv� kh[jZgb_
eblmj]bq_kdbo�i_kghi_gbc�\�_^bgh_�p_eh_��Fgh]b_�dhff_glZlhju�iheZ]Zxl��qlh�gZ�iylv
qZkl_c�IkZelbjv� jZa^_e_gZ� ih� h[jZapm�Fhbk__\Z�Iylbdgb`by�� Lhju��Ih^l\_j`^_gb_f
wlhfm�fh]ml�kem`blv�keh\Z�h�AZdhg_�=hkih^g_f�\�kZfhf�gZqZe_�IkZelbjb��Ik�����

<gmljb�dZ`^hc�ba�iylb� ³dgb]´�fh`gh�\u^_eblv�jZaebqgu_�]jmiiu�ikZefh\��Bgh]^Z
ikZefu� h^ghc� ]jmiiu� bf_xl� koh`b_� aZ]eZ\by� �gZij��Ik� ��±���� ��±���� ��±�����?klv� b
^jm]b_�ijbgpbiu�h[t_^bg_gby�ikZefh\��LZd��gZijbf_j��\�Dgb]Zo�,��,9�b�9�ijb�mihfbgZ�
gbb�;h]Z�hkh[_ggh�qZklh�bkihevam_lky�l_ljZ]jZffZlhg�¥¼w¾Á��<+:+���dhlhjuc�ljZ^bpbhggh
i_j_\h^blky� gZ� jmkkdbc� yaud� keh\hf� ³=hkih^v´�� Z� \�Dgb]_� ,,� qZs_� \klj_qZ_lky� keh\h
³;h]´��_\j��oÙÇÊw�È��<�Dgb]_�,,,��jZkiheh`_gghc�\�k_j_^bg_�k[hjgbdZ��h[Z�bf_gb�\klj_qZxl�
ky�h^bgZdh\h�qZklh��\�Ik���±���¶ÙÇÊwÄÈ��Z�\�Ik���±���¥¼w¾Á��Djhf_�lh]h��Dgb]Z�,,�aZ\_j�
rZ_lky�keh\Zfb�³Dhgqbebkv�fhebl\u�>Z\b^Z��kugZ�B_k__\Z´��Ik���������wlh�dZd�[u�ih^�
q_jdb\Z_l��qlh�^\_�i_j\u_�dgb]b�khklZ\eyxl�kZfhklhyl_evguc�_^bguc�jZa^_e��Gh�ikZefu�
ghkysb_�bfy�>Z\b^Z��_s_�^\Z`^u�\klj_lylky�\�Dgb]_�9��Ik����±����b����±������lh�_klv
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³ke_^´�>Z\b^Z�ijhoh^bl�q_j_a�\kx�IkZelbjv��Bgh]^Z�ikZefu�h[t_^bgyxlky�\�g_[hevrb_
]jmiiu� ih� kh^_j`Zgbx� beb� `Zgjm� ±� gZijbf_j�� ³i_kgb� pZjkl\Z´� �Ik� �����±���� beb
³Zeebemcgu_�ikZefu´��Ik����±��������±��������±����b����±�����

IkZelbjv�\�p_ehf�hq_gv�lsZl_evgh�hj]Zgbah\ZgZ��__�gbdZd�g_evay�gZa\Zlv�[_kihjy^hq�
guf�kh[jZgb_f�g_�k\yaZgguo�^jm]�k�^jm]hf�l_dklh\��GZb[he__�\Z`gu_�ikZefu�aZgbfZxl
\�khklZ\_�dgb]b�dexq_\u_�ihabpbb��LZd��hkh[h_� agZq_gb_�bf__l�^b^Zdlbq_kdbc�ikZehf� ��
hldju\Zxsbc�IkZelbjv��Hg�b]jZ_l�jhev�wib]jZnZ�beb�\\_^_gby��ih^q_jdb\Z_l��dZd�\Z`_g
³aZdhg´��ÎÊÌ~��=hkih^Z��Wlh�ihmq_gb_�[ebadh�i_j_debdZ_lky�k�³pZjkdbf´�ikZefhf����jZa\b�
\Zxsbf�l_fm��dhlhjmx�g_dhlhju_�bkke_^h\Zl_eb�kqblZxl�kZfhc�\Z`ghc�\�IkZelbjb��l_fm
=hkih^Z�dZd�\_joh\gh]h�pZjy��dhlhjuc�aZdexqZ_l�kh�K\hbf�gZjh^hf�AZ\_l��b�?]h�IhfZaZg�
gbdZ��F_kkbb��<_jmxsb_�ijba\Zgu�ihk\ysZlv�;h]m�b�PZjx�k\hx�ijZ\_^gmx�`bagv��Ik���
b�[_kij_klZggh�\hko\Zeylv�?]h��Ik���b�Ik����±������;eZ]hkeh\_ggu�\k_�l_�?]h�ih^^Zg�
gu_��Ik����������dhlhju_�agZxl�b�kh[ex^Zxl�wlb�jZa�b�gZ\k_]^Z�mklZgh\e_ggu_�ijZ\beZ
�Ik������������

>ey�IkZelbjb�\�p_ehf�oZjZdl_j_g�i_j_oh^�hl�kdhj[b�b�`Zeh[�d�\hko\Ze_gbx�b�[eZ]h^Z�
j_gbx��Wlm� l_g^_gpbx� hljZ`Zxl� ljb� ^b^Zdlbq_kdbo�ikZefZ� ���� ���� ������ Z� lZd`_� q_luj_
]eZ\guo�pZjkdbo�ikZefZ��������\�dhgp_�Dgb]b�,,�����\�dhgp_�Dgb]b�,,,�b������[eb`_�d�dhgpm
Dgb]b�9���Dhg_qgh��b�\�^jm]bo��[he__�qZklgh]h�oZjZdl_jZ�ikZefZo�hljZ`Z_lky�wlhl�ihkl_�
i_gguc�i_j_oh^�hl�]hjy�d�jZ^hklb��hl�]j_oZ�b�_]h�ihke_^kl\bc��h�dhlhjuo�]h\hjblky�\�AZdh�
g_��d�kiZk_gbx��h�dhlhjhf�jZkkdZau\Z_l�?\Zg]_eb_���wlh�klZg_l�ykgh�ba�gZr_]h�^Zevg_cr_]h
bkke_^h\Zgby� hkgh\guo� lbih\�ikZefh\��@Zeh[u� b�fhev[u� h� ihfhsb� \� ljm^gu_� \j_f_gZ
\klj_qZxlky�\�hkgh\ghf�\�Dgb]Zo�,�,,,��Z�]bfgu�beb�i_kgb�\hko\Ze_gby�b�[eZ]h^Zj_gby�y\gh
ij_h[eZ^Zxl�\�dgb]Zo� ,9�b�9��IkZelbjv�aZ\_jrZ_lky�q_j_^hc�iheguo�ebdh\Zgby�ikZefh\�
ijbau\Zxsbo�\k_o�ex^_c�³keZ\blv�=hkih^Z´��wlh�g_�lhevdh�Ik�������±�k\h_]h�jh^Z�dmevfb�
gZpb_c�\k_c�dgb]b�

�����IZjgu_�ikZefu

Ke_^m_l�h[jZlblv�\gbfZgb_�gZ�lh��qlh�ikZefu�h[t_^bgyxlky�\�iZju�ihkj_^kl\hf�ih�
\lhjZ�dexq_\uo�keh\�b�ij_^eh`_gbc��dZd�[m^lh�\�p_ehf�ih^qbgyxlky�hkgh\ghfm�ijbgpbim
^j��_\j��ihwabb� ±� iZjZee_ebafm��H^bg� ba� gZb[he__� y\guo� ijbf_jh\� ³iZjZee_evguo� ikZe�
fh\´�±�Ik����b�����<h�i_j\uo��hlf_lbf��qlh�m�Ik�����\�hlebqb_�hl�Ik����b�ihke_^mxsbo�
g_l� aZ]eZ\by��Ba�wlh]h�fh`gh�k^_eZlv�\u\h^��qlh� aZ]eZ\b_�Ik� ���hlghkblky�b�d�Ik� ���
<h�\lhjuo��ke_^m_l�hlf_lblv��qlh�\�wlbo�ikZefZo�_klv�h[sbc�j_nj_g��ohj�beb�fheysb_ky
ih^[Z^jb\Zxl�khebklZ��ijbau\Zy�_]h�³mih\Zlv�gZ�;h]Z´��Ik������������������Djhf_�lh]h��wlb
ikZefu�bf_xl�k\h_]h�jh^Z�h[smx�jZfhqgmx�dhfihabpbx��ikZehf����gZqbgZ_lky�k�jZkkdZaZ
h� lhf�� dZd� ^mrZ� klj_fblky� d� ;h]m� �Ik� ��������� Z� ikZehf� ��� aZdZgqb\Z_lky� ijboh^hf� d
³`_jl\_ggbdm�;h`bx´��Ik��������;eZ]h^Zjy�wlbf�b�^jm]bf��[he__�dhgdj_lguf�k\yamxsbf
^_lZeyf��gZij��b�\�Ik�������b�\�Ik������mihfbgZxlky�ba\_klgu_�\k_f�]hju��klZgh\blky�ykgh�
qlh�wlb�³iZjZee_evgu_�ikZefu´�qblZebkv�beb�i_ebkv�\f_kl_�±�Z�agZqbl��b�ZgZebabjh\Zlv�bo
gZ^h�dZd�_^bgh_�p_eh_�

<�IkZelbjb�_klv�fgh]h�^jm]bo�ijbf_jh\�wlh]h�\Z`gh]h�dhfihabpbhggh]h�ijb_fZ��K\y�
aZggu_�f_`^m�kh[hc�ikZefu�g_�h[yaZl_evgh�ke_^mxl�h^bg�aZ�^jm]bf��H[jZlbl_��gZijbf_j�
\gbfZgb_��qlh�Ik����b�Ik����aZgbfZxl�koh^gmx�ihabpbx��khhl\_lkl\_ggh��\�Dgb]Zo�,,�b�,,,�
Ih^h[guc� ³iZjZee_ebaf� gZ� \ukr_f� mjh\g_� ^bkdmjkZ´� ijb^Z_l� IkZelbjb� \gmlj_gg__
_^bgkl\h�� djhf_� lh]h�� hg� jZa^\b]Z_l� kfukeh\u_� ]jZgbpu�ikZefZ�b� \dexqZ_l� _]h� \� [he__
rbjhdbc�dhgl_dkl�
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�����>j_\g__\j_ckdb_�aZ]eZ\by�ikZefh\

Ihqlb�m�dZ`^h]h�ikZefZ�_klv�gZa\Zgby�beb�aZ]heh\db��bkdexq_gb_�khklZ\eyxl����ikZefZ
�\� K_ilmZ]bgl_� iheh\bgZ� ba� gbo� ihemqbeZ� gZa\Zgby��� H^gb� aZ]eZ\by�� fh`_l� [ulv�� ^Zeb
ikZefZf�bo�Z\lhju�beb�khklZ\bl_eb��Z�^jm]b_�^h[Z\e_gu�\�[he__�iha^gb_�\j_f_gZ�j_^Zdlh�
jZfb�\k_c�IkZelbjb�\�p_ehf�

AZ]heh\db�kh^_j`Zl�jZaebqgu_�k\_^_gby�h�ijhbkoh`^_gbb�b�kha^Zgbb�ikZefZ��D�kh`Z�
e_gbx��k_]h^gy�wlb�k\_^_gby�fZeh�ihfh]Zxl��ihkdhevdm�qZklh�bkke_^h\Zl_eyf�g_yk_g�lhq�
guc�kfuke�l_o�beb�bguo�l_ogbq_kdbo�l_jfbgh\�\�ih^aZ]heh\dZo��Fh`gh�\u^_eblv�iylv
lbih\�aZ]heh\dh\��ohly�bo�g_�\k_]^Z�fh`gh�q_ldh�jZa]jZgbqblv�� ����k\_^_gby�h[�Z\lhj_�
j_^Zdlhj_�beb�Z^j_kZl_�� ����`Zgj�� ���� aZf_qZgby�h�l_ogbd_�bkiheg_gby�� ����eblmj]bq_kdb_
mdZaZgby������bklhjbq_kdb_�k\_^_gby�

�������K\_^_gby�h[�Z\lhj_��j_^Zdlhj_�beb�Z^j_kZl_

<� wlhf� kemqZ_� \� aZ]heh\d_� ijbkmlkl\m_l� bfy� kh[kl\_ggh_� beb� hnbpbZevgh_� a\Zgb_�
h[uqgh�k�ij_^eh]hf�ÇÁ���Wlhl�ij_^eh]�hq_gv�fgh]hagZq_g��lZd�qlh��gZijbf_j��\ujZ`_gb_
ÇÁ� ¼¾ÄÀ�fh`gh�ihgylv�ih�jZaghfm��³�ikZehf��>Z\b^Z´��³^ey�>Z\b^Z´��³h�>Z\b^_´��Ihwlhfm
hq_gv�ljm^gh�hij_^_eblv��bf__lky�eb�\�\b^m�Z\lhj��ihwl�beb�khklZ\bl_ev�k[hjgbdZ���Z^j_kZl
beb�aZdZaqbd�^Zggh]h�ikZefZ��Wlhl�ij_^eh]�fh`_l�mdZau\Zlv�gZ�lh]h��dlh�gZibkZe�wlhl�ikZ�
ehf��dhfm�hg�[ue�ihk\ys_g��dlh�_]h�bkihegye�beb�aZdZau\Ze�_]h�kha^Zgb_��Wlh�fh`_l�[ulv
^Z`_�lhl��dlh�ih^[bjZe�ikZefu�^ey�k[hjgbdZ�

Bgh]^Z�\�h^ghf�b�lhf�`_�aZ]eZ\bb�wlhl�ij_^eh]�hlghkblky�d�^\mf�jZaguf�ebpZf��LZd�
gZijbf_j�� aZ]heh\hd�Ik� ��i_j_\h^blky�� ³GZqZevgbdm�ohjZ��GZ�kljmgguo�hjm^byo��IkZehf
>Z\b^Z´��<�^Zgghf�kemqZ_�kgZqZeZ��hq_\b^gh��mdZau\Z_lky�q_eh\_d��dhlhjuc�hl\_qZ_l�aZ
fmaudZevgh_�khijh\h`^_gb_�ikZefh\�b�jmdh\h^bl�bo�bkiheg_gb_f�ijb�[h]hkem`_gbb��Z�gZ
\lhjhf�f_kl_�klhbl�bfy�Z\lhjZ�ikZefZ��Kdhj__�\k_]h��dh]^Z�ij_^eh]�hlghkblky�d�bf_gb�kh[�
kl\_gghfm��bf__lky�\�\b^m�bf_ggh�Z\lhj�

PZjx�>Z\b^m�\�_\j_ckdhf�l_dkl_�ijbibku\Zxlky����ikZefZ� ��±������±������±������±���
������������±�����������������������±������DZd�\b^gh�ba�wlh]h�kibkdZ��ikZefu�>Z\b^Z�\klj_�
qZxlky�ihh^bghqd_�b�]jmiiZfb�ih�\k_c�IkZelbjb��khklZ\eyy�k\h_]h�jh^Z�dhklyd�dgb]b��PZjv
>Z\b^�gZau\Z_lky�³emqrbf�i_\phf´�BajZbey�b�\�<_lohf��b�\�Gh\hf�AZ\_l_��kf����PZj������
��IZj�������������G__f��������:fhk������>_yg��������������Jbf��������?\j�������<�bklhjb�
q_kdbo�dgb]Zo�<_loh]h�AZ\_lZ�_klv�k\b^_l_evkl\Z��qlh�>Z\b^�h[eZ^Ze�\u^Zxsbfbky�fm�
audZevgufb�kihkh[ghklyfb� ���PZj��������������PZj������b�[ue�kha^Zl_e_f�]bfgh]jZnbb
BajZbey� ���IZj� ������� ������� �������� ������?a^� �������;he__� lh]h��jy^�ijbibku\Z_fuo� _fm
i_kghi_gbc� \klj_qZ_lky� b� aZ� ij_^_eZfb�IkZelbjb�� gZijbf_j� \h� ��PZj� ���������� ieZq� ih
KZmem�b�BhgZnZgm�����������ieZq�ih�:\_gbjm�����������[eZ]h^Zj_gb_�=hkih^m�aZ�ba[Z\e_gb_
hl�\jZ]h\����������ijhsZevguc�]bfg���LZd�qlh��\iheg_�\_jhylgh��>Z\b^�^_ckl\bl_evgh�khqb�
gbe�beb�\h�\kydhf�kemqZ_�kh[kl\_gghjmqgh�kh[jZe�\h_^bgh�_^\Z�eb�g_�\k_�ikZefu��dhlhju_
_fm�ijbibku\Zxlky��Gh�\klj_qZxlky�b�^jm]b_�bf_gZ�Z\lhjh\��jmdh\h^bl_e_c�ohjZ�b�kh[b�
jZl_e_c�ikZefh\�

�������@Zgjh\u_�oZjZdl_jbklbdb

<�wlhf�jZa^_e_�fu�jZkkfhljbf��dZdh\u�hkgh\gu_�lbiu�beb�`Zgju�ikZefh\�\�^j��_\j�
fmaudZevghc� ljZ^bpbb��Wlh� k\h_]h�jh^Z� ³\gmlj_ggyy´�deZkkbnbdZpby��HgZ�hlebqZ_lky�hl
³\g_rg_c´��hljZ`Zxs_c�fg_gb_�bkke_^h\Zl_ey�h�kljmdlmj_��kh^_j`Zgbb�b�ij_^iheh`bl_ev�
ghc�p_eb�kha^Zgby�ikZefZ��h�q_f�ihc^_l�j_qv�\�]e�����<gmlj_ggyy�deZkkbnbdZpby�p_ggZ�l_f�
qlh�iha\hey_l�m\b^_lv��dZd��k�lhqdb�aj_gby�ghkbl_ey�^j��_\j��dmevlmju��ikZefu�jZaebqZebkv
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ih�klbex�b�kh^_j`Zgbx��D�kh`Ze_gbx��fu�fZeh�agZ_f�h�^j��_\j��l_jfbgZo�^ey�h[hagZq_gby
jZaebqguo�`Zgjh\�� d� lhfm�`_�bkke_^h\Zl_eb�ihgbfZxl�bo�ih�jZaghfm��Fu�fh`_f� ebrv
k^_eZlv�h[ahj�wlbo�fmaudZevguo�l_jfbgh\�b�ij_^eh`blv�bo�\hafh`gh_�lhedh\Zgb_�

QZs_�\k_]h�mihlj_[ey_lky�l_jfbg�ÈÄÃÈ�Ì��Hg�\klj_qZ_lky� ���jZa�b�h[hagZqZ_l�i_kgv�
bkihegy_fmx�\�khijh\h`^_gbb�fmaudZevguo�bgkljmf_glh\��?_�fh]eb�i_lv�gZ�hij_^_e_g�
gmx�f_eh^bx�beb�ijhbaghkblv�gZjZki_\��ih\urZy�b�ihgb`Zy�lhg��beb�`_�ijhklh�qblZlv�
kh[ex^Zy�jblf�

<hh[s_�\�^j��_\j��yaud_�i_kgv�qZs_�\k_]h�h[hagZqZ_lky�keh\hf�ÔÄÌ��Wlh�fh`_l�[ulv
ex[Zy�i_kgv��\�lhf�qbke_�b�k\_lkdZy��gZij��;ul��������?dd������Wlh�keh\h�\klj_qZ_lky
���jZa��qZklh�\f_kl_�k�ÈÄÃÈÊÌ��gZij��Ik����������L_jfbg�ÈÄÃÈÊÌ�aZk\b^_l_evkl\h\Zg�lhevdh
\�IkZelbjb��?keb�mq_klv�_s_�b�qZklhlm�mihlj_[e_gby�wlh]h�keh\Z��fh`gh�ihgylv��ihq_fm�\
[hevrbgkl\_� kemqZ_\�bf_ggh�hgh�i_j_^Z_lky�[he__� ki_pbZevguf� l_jfbghf� ³ikZehf´�� Z
keh\h�ÔÄÌ�i_j_\h^blky�dZd�³i_kgv´�

<�lZdbo�ikZefZo��dZd���������������±���������b�^jm]b_��fh`gh�\b^_lv�b�^jm]b_�gZa\Zgby�
LZd�� ³i_kgb�\hkoh`^_gby´� �Ik� ���±������ih�\b^bfhfm��bkihegyebkv�\�imlb�iZehfgbdZfb�
³\hkoh^b\rbfb´�\�B_jmkZebf��qlh[u�kh\_jrblv�ihdehg_gb_�;h]m�gZ�h^ghf�ba�_`_]h^guo
ijZa^gbdh\�

�������AZf_qZgby�h�l_ogbd_�bkiheg_gby

AZ]heh\db�g_dhlhjuo�ikZefh\�\u]ey^yl�dZd�mdZaZgby�^ey�fmaudZglh\��Kj_^b�gbo�\klj_�
qZ_lky�fgh]h�l_jfbgh\��gug_�kh\_jr_ggh�g_ihgylguo��;hevrbgkl\h�ba�gbo��hq_\b^gh��h[h�
agZqZeh� oZjZdl_j� bkiheg_gby� ikZefZ� beb� hkh[_gghklb� fmaudZevgh]h� khijh\h`^_gby
�f_eh^by��q_j_^h\Zgb_�lhgh\���Fgh]b_�bkke_^h\Zl_eb�iheZ]Zxl��qlh�g_dhlhju_�\ujZ`_gby
fh]eb�[ulv�gZa\Zgbyfb�ohjhrh�ba\_klguo�f_eh^bc�beb�lbih\�ZddhfiZg_f_glZ��dZd�_keb�[u
fu�kdZaZeb�³i_lv�gZ�fhlb\�³IjhsZgby�KeZ\ygdb´´�beb�³bkihegylv�\�l_fi_�\ZevkZ´��QZklh
lZdb_�mdZaZgby�khijh\h`^Zxlky�keh\hf�Ç¼ÈÉ¼ÒÒ�¼z��³gZqZevgbdm�ohjZ´��Wlh�iha\hey_l�\u�
^_eblv�]jmiim�ikZefh\��dhlhju_��\hafh`gh��bkihegyebkv�ih�dZdbf�lh�hkh[uf�ih\h^Zf�

�������Eblmj]bq_kdb_�mdZaZgby

G_dhlhju_� aZ]heh\db�� \hafh`gh�� kh^_j`Zl� mdZaZgby� gZ� lh�� dZd� bkihevah\Zlv� ^Zgguc
ikZehf�\h�\j_fy�[h]hkem`_gby��ohly�b� a^_kv�g_�\k_]^Z�ykgh��qlh�gZ�kZfhf�^_e_�hagZqZxl
keh\Z�hjb]bgZeZ��LZd��g_dhlhju_�ikZefu�k\yaZgu�k�hij_^_e_ggufb�^gyfb�g_^_eb�±�gZijb�
f_j�Ik����³I_kgv�gZ�^_gv�km[[hlgbc´��I_j_\h^qbdb�K_ilmZ]bglu��\hafh`gh��ke_^my�j_eb�
]bhaghc�ljZ^bpbb�ihke_ie_ggh]h�i_jbh^Z��^h[Z\beb�ihk\ys_gb_�^gyf�g_^_eb�d�g_dhlhjuf
ikZefZf��d�ijbf_jm��ikZehf����±�gZ�i_j\uc�^_gv�g_^_eb�����±�gZ�\lhjhc�����±�gZ�q_l\_jluc�
���±�gZ�r_klhc��>jm]b_�eblmj]bq_kdb_�mdZaZgby�dZkZxlky�g_ihkj_^kl\_ggh�p_eb�fhebl\u�
GZijbf_j�� Ik� ��� bkihegy_lky� ³\� \hkihfbgZgb_´� �K_ilmZ]bglZ� ^h[Z\ey_l�� ³h� km[[hl_´��
Mihfygmluc�\ur_�k[hjgbd�lZd�gZau\Z_fuo�³i_kg_c�\hkoh`^_gby´�lZd`_�hlghkblky�d�wlhc
dZl_]hjbb��ihkdhevdm�\b^u�aZ]heh\dh\�g_evay�kljh]h�jZa]jZgbqblv��h^bg�b�lhl�`_�aZ]heh\hd
fh`_l�[ulv�hlg_k_g�kjZam�d�g_kdhevdbf�jZagh\b^ghklyf��<�Ik������������b����fu�\klj_qZ_f
^jm]b_�eblmj]bq_kdb_�h[hagZq_gby�

Keh\h� Í�Ç¼�� \klj_qZxs__ky� ��� jZa� \� k_j_^bg_� l_dklZ� jZaebqguo� ikZefh\�� lh`_� ij_^�
klZ\ey_l� kh[hc� aZf_qZgb_� eblmj]bq_kdh]h� oZjZdl_jZ��Wlhl� l_jfbg� \k_]^Z� klhbl� lhevdh� \
l_dkl_�ikZefZ�b�gbdh]^Z�\�aZ]eZ\bb��Gbdlh�lhqgh�g_�agZ_l��qlh�hg�agZqbl��<�K_ilmZ]bgl_
hg�i_j_\h^blky�dZd�³fmaudZevgZy�iZmaZ´��beb�³bgl_jex^by´���gh�wlh�lhevdh�h^gZ�ba�\ha�
fh`guo�^h]Z^hd��Fh`_l�[ulv��hgh�mdZau\Z_l�lh�f_klh��]^_�ohj�^he`_g�bkihegylv�j_nj_g
�\�dhlhjhf�ih\lhjy_lky�]eZ\gZy�fukev�ikZefZ���K�^jm]hc�klhjhgu��lZd�fh]eh�hlf_qZlvky
f_klh��]^_� a\mqZl�lhevdh�fmaudZevgu_�bgkljmf_glu��Z�i_\pu�fheqZl��Ihke_^g__�ij_^�
iheh`_gb_�gZoh^bl�ih^l\_j`^_gb_�\�Ik�������]^_�FÙÇ¼�mihlj_[ey_lky�\f_kl_�k�wÄ¿¿¼Å�É�



<<?>?GB?�<�DGB=M�IK:EFH<��

qlh�fh`gh�i_j_\_klb�dZd�³jZafure_gb_´��kf��Ik���������<_jhylgh��wlh�keh\h�fh]eh�h[h�
agZqZlv�b�ijhklh�kihdhcgmx�g_`gmx�f_eh^bx��kf��Ik�������

�������Bklhjbq_kdb_�k\_^_gby

<�aZ]heh\dZo����ikZefh\�����������������������������������������������������_klv�k\_^_gby�h�l_o
kh[ulbyo�ba�`bagb�pZjy�>Z\b^Z��dhlhju_�[he__�ih^jh[gh�hibku\Zxlky�\�bklhjbq_kdbo���b��
Dgb]Zo�PZjkl\�b�hlqZklb�\���IZjZebihf_ghg��Wlh�kh\k_f�g_�agZqbl��qlh�ikZefu�[ueb�gZibkZ�
gu�bf_ggh�lh]^Z��dh]^Z�wlb�kh[ulby�ijhbahreb��GZijhlb\��hgb�g_khfg_ggh�gZibkZgu�>Z\b�
^hf�beb�d_f�lh�ba�_]h�ijb[eb`_gguo�\�\hkihfbgZgb_�h[�wlbo�\Z`guo�kh[ulbyo��GZa\Zgb_
ikZefm�fh]�^Zlv�kZf�Z\lhj��Z�fh]�iha`_�^h[Z\blv�khklZ\bl_ev�k[hjgbdZ�

Bkke_^h\Zl_eb�ihklhyggh�kihjyl�h�lhf��gZkdhevdh�lhqgu�ih^h[gu_�bklhjbq_kdb_�kkue�
db��Bgh]^Z�hgb�jZkoh^ylky�k�FZkhj_lkdbf�l_dklhf�Dgb]�PZjkl\�b��fh`_l�[ulv��hljZ`Zxl
dZdmx�lh�bgmx�mklgmx�beb�ibkvf_ggmx�ljZ^bpbx��LZd��gZijbf_j��:gomk� ���PZj� �������\
Ik����gZau\Z_lky�:\bf_e_ohf�

L_f�g_�f_g__��lsZl_evgh_�bkke_^h\Zgb_�\uy\ey_l�hij_^_e_ggmx�k\yav�f_`^m�kh^_j`Z�
gb_f�ikZefZ� �beb�ohly�[u�hl^_evgh]h�klboZ��b�bklhjbq_kdhc�kkuedhc�\� aZ]heh\d_��LZdbf
h[jZahf��aZ]eZ\b_�ihfh]Z_l�ihgylv�ikZehf��gZibkZgguc�h[uqguf�^ey�wlh]h�\b^Z�ihwabb
j_eb]bhagh�h[jZaguf�yaudhf��Bklhjbq_kdbc�dhgl_dkl�djZcg_�\Z`_g�^ey�ihgbfZgby�ebl_�
jZlmjgh]h�ijhba\_^_gby��ihwlhfm�[ueh�[u�g_\_jgh�Z\lhfZlbq_kdb�hlf_lZlv�lZdb_�aZ]heh\db
lhevdh�ihlhfm��qlh�wlh�iha^g_crb_�\klZ\db�

�����AZq_f�³\hki_\Zlv�=hkih^m�gh\mx�i_kgv´

gZ�jh^ghf�yaud_"

IkZefu�[ueb�gZibkZgu�lukyqb�e_l�gZaZ^��\�wihom��kh\_jr_ggh�g_�ihoh`mx�gZ�gZrm�
B�\k_�`_�bm^_yf�b�ojbklbZgZf�\h�\k_�\j_f_gZ�b�\h�\k_o�kljZgZo�hgb�ij_^klZ\eyebkv�kh\j_�
f_ggufb��ihlhfm�qlh�\k_]^Z�ihfh]Zeb�\_jmxsbf�i_j_ghkblv�ij_\jZlghklb�km^v[u��<�ly�
`_eu_�\j_f_gZ�ih^oh^ysbc�ikZehf�ihfh]Z_l�m\b^_lv�\uoh^�ba�lmibdZ��h[jZlblvky�d�\k_�
kbevghfm�b�fbehklb\hfm�;h]m��IkZefu�gbdh]^Z�g_�mklZj_\Zxl��Hgb�mdj_ieyxl�\_jmxsbo�
^Zxl�kbeu�ij_h^he_lv�b�ebqgu_�]hj_klb��b�\k_gZjh^gu_�dZlZkljhnu��IkZefu�^Zxl�m\_j_g�
ghklv��qlh�PZjv�\k_�_s_�gZ�K\h_f�ij_klhe_��qlh�Hg�ijZ\bl�b�wlbf�fbjhf��b�l_f��dhlhjuc
ijb^_l�_fm�gZ�kf_gm��>ey�lh]h�qlh[u�\kihfgblv�h[�wlhf��i_j_qblZcl_�Ik����

>Z��IkZelbjv�\�l_q_gb_�fgh]bo�\_dh\�[ueZ�b�hklZ_lky�^ey�\_jmxsbo�]eZ\guf�fhebl\h�
keh\hf��Dh]^Z� ihy\beZkv� \hafh`ghklv� i_j_\h^blv� ikZefu�� hgb� klZeb� h[jZaphf�fhebl\u
^ey�fgh]bo�gZjh^h\�fbjZ�

<�ke_^mxs_c�]eZ\_�fu�jZkkfhljbf��dZd�bkihevamxlky�jZaebqgu_�ikZefu��Z�k_cqZk�\u�
^_ebf�k_fv�hkgh\guo�kn_j�ijbf_g_gby�ikZefh\�

���� keZ\hkeh\b_�±�ikZefu�ijhkeZ\eyxl�;h]Z�aZ�lh��qlh�Hg�k^_eZe�b�^_eZ_l�^ey�gZk�
���� bg^b\b^mZevgZy�fhebl\Z�±�hgb�^Zxl�gZf�ibsm�^ey�jZafure_gbc�h�\_ebqbb��keZ\_

b�fbehklb�;h]Z��ih[m`^Zxl�gZk�jZkkdZau\Zlv�?fm�h[h� \k_o�gZrbo�gm`^Zo�b
aZ[hlZo�

���� eblmj]bq_kdZy�fhebl\Z�±�hgb�kem`Zl�^ey�gZk�h[jZaphf�fhebl\u��khklZ\eyxl�^ey
gZr_]h�h[sbggh]h�[h]hkem`_gby�g_bkq_jiZ_fuc�bklhqgbd�keh\��b^_c�b�h[jZah\�

���� [h]hkeh\b_�±�hgb�ihfh]Zxl�gZf�[hevr_�magZlv�h�;h]_�b�_]h�hlghr_gbyo�k�ex^vfb�
hkh[_ggh�h�lhf��qlh�Hg�^_eZ_l�^ey�gZr_]h�kiZk_gby�

���� bkih\_^Zgb_� ±�hgb�^Zxl�gZf�keh\Z�^ey�ihdZygby�i_j_^�;h]hf�b�^ey�bkih\_^Zgby
gZr_c�\_ju�i_j_^�;h]hf�b�ex^vfb�

���� ijhih\_^v� ±� hgb� k\b^_l_evkl\mxl� h�;h]_��ijbau\Zy� ex^_c� kh� \k_o� dhgph\� a_feb
\klmiblv�\�[jZlkl\h�\_jmxsbo�\�G_]h�
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���� _^bg_gb_�k�;h]hf�±�hgb�ihfh]Zxl�khojZgblv�k\yav�f_`^m�q_eh\_dhf�b�;h]hf�\�^gb
jZ^hklb�b�[_^�

BlZd�� \�IkZelbjb�fh`gh�gZclb�ikZehf�gZ� ex[hc� kemqZc��<hey�;h`vy� khklhbl� \� lhf�
qlh[u�IkZelbjv�[ueZ�^hklmigZ�^ey�\k_o�gZjh^h\��g_aZ\bkbfh�hl�bo�yaudZ�b�dmevlmju��Ih�
wlhfm�bf_ggh�i_j_\h^m�IkZelbjb�ke_^m_l�m^_eylv�hkh[h_�\gbfZgb_��b�hkh[Zy�hl\_lkl\_g�
ghklv�eh`blky�a^_kv�gZ�qe_gh\�p_jd\b�

;_amkeh\gh��jZ[hlZ�i_j_\h^qbdZ�hq_gv�keh`gZ�b�d�g_c�ij_^ty\eyxlky�\ukhqZcrb_�lj_�
[h\Zgby��>ey�lh]h�qlh[u�i_j_\h^blv�IkZelbjv��ij_`^_�\k_]h�g_h[oh^bfh�bamqblv�ihwlbq_�
kdb_�b�fmaudZevgu_�hkh[_gghklb�yaudZ�i_j_\h^Z��YI���Wlh�ihfh`_l�i_j_^Zlv�kmlv�\_loh�
aZ\_lghc�j_eb]bhaghc�ihwabb��khojZgb\�__�djZkhlm�b�\ujZabl_evghklv�

GZjh^u�fbjZ�\ujZ`Zxl�k\hb�kZfu_�khdjh\_ggu_�fukeb�b�qm\kl\Z�\�i_kgyo��dhlhju_
fh]ml�i_j_^Z\Zlvky�b�\�mklghc�nhjf_��b�\�aZibkb��<h�fgh]bo�qZklyo�k\_lZ�ohjhrh�khojZgb�
ebkv�ljZ^bpbhggu_�gZjh^gu_�i_kgb�b�lZgpu��g_j_^dh�i_\pu�beb�lZgphju�bfijh\babjmxl
gZ� aZ^Zggmx� l_fm��D� ijbf_jm�� kj_^b� ydmlh\�fh`gh� mkeurZlv� o\Ze_[gu_� i_kgb�� ijhkeZ\�
eyxsb_� m\Z`Z_fuo� ex^_c�beb� qlbfuo�[h`_kl\�� [eZ]h^Zjkl\_ggu_�i_kgb�g_[h`bl_eyf�ih
kemqZx� jh`^_gby� j_[_gdZ�� mjh`Zy� beb� m^Zqghc� hohlu�� ex[h\gu_� i_kgb�� \hki_\Zxsb_
djZkhlm� b� ^h[jh^_l_eb� ex[bfh]h� q_eh\_dZ� �bgh]^Z� \�nhjf_� ^bZeh]Z��� i_kgb�[eZ]hkeh\_gby
�gZijbf_j�� i_j_^� \klmie_gb_f� \� k_f_cgmx� `bagv� beb� moh^hf� gZ� ijhfuk_e��� k\Z^_[gu_
i_kgb��ljm^h\u_�i_kgb��dhlhju_�ihxl�gZ�ihdhk_�beb�\�dmagbp_��Z�lZd`_�i_kgb�h�\j_f_gZo
]h^Z��ijbjh^_��`b\hlguo��Hkh[_ggh�ex[bfu�i_kgb�h�ehrZ^b�±�j_^dbc�ydml�g_�aZih_l��k_\
gZ�dhgy��QZklh�dZ`^uc�lbi�i_k_g�bf__l�k\h_�hkh[h_�gZa\Zgb_��?klv�^Z`_�hkh[uc�\b^��gZau�
\Z_fuc� ³i_kgy�� jZafudZxsZy� mklZ´� ±� hgZ� bkihegy_lky� i_j_^� gZqZehf� ijh^he`bl_evgh]h
i_gby��qlh[u�ijb\e_qv�\gbfZgb_�kemrZl_e_c�

?keb�i_kgy�b]jZ_l�\�`bagb�klhev�\Z`gmx�jhev��fh`gh�bkihevah\Zlv�__�b�\�j_eb]bhaguo
p_eyo��^ey�fhebl\u��keZ\hkeh\by��ihmq_gby��[eZ]h^Zj_gby��<�wlhf�b�[m^_l�khklhylv�³gh\Zy
i_kgv´��i_j_^ZggZy�gZf�^j_\g_c�IkZelbjvx��b�fu��i_j_\h^qbdb��klj_fbfky�ih^^_j`Zlv�wlm
i_kgv�k�ihfhsvx�Z^_d\Zlgh]h�i_j_\h^Z��>ey� wlh]h�ij_`^_�\k_]h�g_h[oh^bfh��qlh[u� k\y�
s_ggZy�ihwaby�ikZefh\�aZa\mqZeZ�\�dhgl_dkl_�gZr_c�kh[kl\_gghc�`bagb�

GZjy^m�k�bamq_gb_f�[b[e_ckdbo�ikZefh\�i_j_\h^qbdm�g_h[oh^bfh�bkke_^h\Zlv�ihwlb�
q_kdmx�ljZ^bpbx�k\h_]h�gZjh^Z��Ijb�i_j_\h^_�ke_^m_l�^mfZlv�g_�lhevdh�h�ijZ\bevghc�i_�
j_^Zq_�kfukeZ��gh�b�lhf��qlh[u�ikZefu�g_�ihl_jyeb�k\h_�hqZjh\Zgb_��\ujZabl_evghklv�b
djZkhlm��Qlh�emqr_�±�ijb[ebablv�bo�d�jZa]h\hjghfm�yaudm�beb�k^_eZlv�i_j_\h^�[he__�lhj�
`_kl\_gguf"�Fh`_l�[ulv��klhbl�ih^]hlh\blv�hl^_evgh_�ba^Zgb_�^ey�fmaudZevgh]h�bkihe�
g_gby"�Ijbgylv�\_jgh_�j_r_gb_�hq_gv�\Z`gh��fu�\u[bjZ_f�emqrb_�kj_^kl\Z�k\h_]h�yaudZ
^ey�ijhkeZ\e_gby�;h]Z��G_�klhbl�aZ[u\Zlv��qlh�bagZqZevgh�ikZefu�ij_^gZagZqZebkv�^ey
i_gby�beb�ql_gby�\kemo��\hafh`gh��^Z`_�\�khijh\h`^_gbb�k\h_]h�jh^Z�ieykhd��gh�lhevdh�g_
^ey�ql_gby�ijh�k_[y�
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JZkkfhljbf� l_i_jv�� dZdh_�f_klh� aZgbfZeb� ikZefu� \� fhebl\_gghc� ijZdlbd_� gZjh^Z

BajZbey��<k_klhjhgg_�bkke_^h\Z\�kh^_j`Zgb_��klbev�b�kljmdlmju�ikZefh\��fu�ihklZjZ_fky

hij_^_eblv�bo�hkgh\gu_�dhffmgbdZlb\gu_�b�j_eb]bhagu_�nmgdpbb�

Ohly�ikZefu�kbevgh�hlebqZxlky�^jm]�hl�^jm]Z��jy^�klbebklbq_kdbo�b�kljmdlmjguo�q_jl

oZjZdl_j_g�^ey�\k_o�ikZefh\��D� lhfm�`_�fh`_l�hdZaZlvky��qlh�jZaebqby�f_`^m� ]jmiiZfb

ikZefh\� ]hjZa^h�f_gvr_�� q_f� jZaebqby�f_`^m�ihwlbq_kdbfb�`ZgjZfb� \� \Zr_f� jh^ghf

yaud_��B�\k_�`_�ikZefu�g_�h^bgZdh\u��Hgb�jZaebqZxlky�l_f��dZd�gZibkZgu��l��_��ih�k\h_c

nhjf_���h�q_f�]h\hjyl��ih�kh^_j`Zgbx���^ey�dZdbo�p_e_c�kha^Zgu��ih�nmgdpbb��

<� wlhc� ]eZ\_�fu�jZa[_j_f��dZdb_� kms_kl\mxl� lbiu�ikZefh\��Ke_^m_l� kjZam� aZf_lblv�

qlh�aZ�hkgh\m�deZkkbnbdZpbb�g_�[_jmlky�^j��_\j��aZ]eZ\by�ikZefh\��fu�kebrdhf�fZeh�agZ_f

h�gbo��qlh[u�khklZ\blv�[he__�beb�f_g__�lhqgmx�deZkkbnbdZpbx��Z�kZfZy�h[sZy�oZjZdl_jb�

klbdZ�jZaebqguo�lbih\�aZ]eZ\bc�ij_^klZ\e_gZ�\�]eZ\_�����G_�[m^_l�deZkkbnbdZpby�hkgh\ZgZ

b�gZ�l_hjbyo�l_o�bkke_^h\Zl_e_c��dhlhju_�iheZ]Zxl��qlh�\k_�ikZefu�ijbmjhq_gu�d�j_eb�

]bhaguf�ijZa^gbdZf��\j_f_gZf�]h^Z�beb�gZibkZgu�\�q_klv�hij_^_e_gguo�bklhjbq_kdbo�kh�

[ulbc��DZd�ijZ\beh�� lZdb_�ml\_j`^_gby�hq_gv� kihjgu��b�m�gZk�g_^hklZlhqgh� k\_^_gbc�

qlh[u�deZkkbnbpbjh\Zlv�ikZefu�ih�lZdhfm�ijbgpbim��Djhf_�lh]h��IkZelbjv�]hjZa^h�[he__

keh`gZ�b�jZaghjh^gZ��q_f�ij_^iheZ]Zxl�ih^h[gu_�l_hjbb�

BlZd��\�wlhc�]eZ\_�fu�[m^_f�deZkkbnbpbjh\Zlv�ikZefu�ih�`ZgjZf��fhev[u��\hko\Ze_�

gby��[eZ]h^Zjkl\_ggu_��bkih\_^gbq_kdb_
���^b^Zdlbq_kdb_�ikZefu�b�l��^��Keh\h�³`Zgj´�hagZ�

qZ_l�lbi�mklguo�beb�ibkvf_gguo�l_dklh\��dhlhju_�h[eZ^Zxl�y\guf�nhjfZevguf��kh^_j�

`Zl_evguf� b�nmgdpbhgZevguf� koh^kl\hf��Wlh� hq_gv� \Z`gh�� ihkdhevdm� gZr_� ihgbfZgb_

om^h`_kl\_ggh]h�l_dklZ�\h�fgh]hf� aZ\bkbl�hl�lh]h��dZd�fu�hij_^_ebeb�_]h�`Zgj��GZijb�

f_j��ebjbq_kdh_�klbohl\hj_gb_�beb� ]bfg�fu�\hkijbgbfZ_f�b�ZgZebabjm_f�kh\_jr_ggh

bgZq_��q_f�ebl_jZlmjguc�hq_jd��p_jdh\gmx�ijhih\_^v�beb�]Za_lgmx�aZf_ldm�

HlqZklb�deZkkbnbdZpby�\�^Zgghc�]eZ\_�hkgh\u\Z_lky�gZ�klbe_�b�kljmdlmj_�hl^_evguo

ikZefh\��gh�]eZ\guf�h[jZahf�\k_�`_�gZ�dhgl_dkl_�b�p_eb�bo�kha^Zgby��<ijhq_f��g_�\k_]^Z

\hafh`gh� q_ldh� jZa]jZgbqblv� hl^_evgu_� dZl_]hjbb�� bgh]^Z� ikZehf�fh`gh� hlg_klb� h^gh�

\j_f_ggh�d�g_kdhevdbf�ba�gbo��GZijbf_j��qZklh�\�h^ghf�ikZef_�khq_lZxlky�fhev[Z�b�\hk�

o\Ze_gb_��b�g_evay�k�iheghc�m\_j_gghklvx�hlg_klb�_]h�d�h^ghc�ba�wlbo�^\mo�dZl_]hjbc�

;he__�lh]h��ikZefhi_\_p�fh]�aZljZ]b\Zlv�kjZam�g_kdhevdh�l_f�\�h^ghc�i_kgb�

L_f�g_�f_g__�ij_^eh`_ggZy�deZkkbnbdZpby�fh`_l�[ulv�ihe_agZ�ijb�bamq_gbb�;b[ebb�b

ihfh`_l�m\b^_lv��dZd�ih�jZaghfm�mihlj_[eyxlky�ikZefu��dZd�jZaebqZ_lky�bo�yaud��:�\_^v

fgh]b_�iheZ]Zxl��qlh�\k_�ikZefu�h^bgZdh\u��Z�agZqbl��b�a\mqZlv�^he`gu�±�\�i_j_\h^_�beb

eblmj]bq_kdhf�mihlj_[e_gbb�±�lh`_�h^bgZdh\h��Gh��dZd�m`_�[ueh�hlf_q_gh��hgb�jZaeb�

qZxlky�b�ih�klbex��b�ih�l_fZlbd_��b�ih�p_eb��>ey�i_j_\h^qbdh\�;b[ebb�hkh[_ggh�\Z`gh�gZ�

mqblvky�\b^_lv� wlb�jZaebqby��dZd� kms_kl\_ggu_�� lZd�b�g_agZqbl_evgu_��qlh[u��gZkdhevdh

\hafh`gh��i_j_^Zlv�bo�\�i_j_\h^_�

L_i_jv�hij_^_ebf�p_ev�gZibkZgby�ikZefh\��Q_eh\_d�h[jZsZ_lky�d�;h]m������k�fhev[hc�

����k�[eZ]h^Zj_gb_f�� ����k�o\Zehc��<h�\k_o�wlbo�kemqZyo�Z\lhj�]h\hjbl�k�;h]hf�\h�\lhjhf

ebp_��gZ� ³Lu´��H[jZsZykv�d�;h]m�k�fhev[hc��q_eh\_d�beb�j_eb]bhagZy�h[sbgZ�ijhkbl�h

ihfhsb�\�ljm^gu_�\j_f_gZ��;eZ]h^Zj_gb_�\ha^Z_lky�=hkih^m�aZ�lh��qlh�Hg�\�k\h_c�fbeh�

klb�m`_�k^_eZe�^ey�ex^_c��O\ZeZ�\ha^Z_lky�;h]m� aZ�?]h�\_ebqb_�b�[eZ]h^Zlv�� y\e_ggu_

����������������������������������������������������������
��Bkih\_^gbq_kdb_�±�k\yaZggu_�k�bkih\_^Zgb_f�\_ju�\�?^bgh]h�;h]Z��±�Ijbf_q��i_j�
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q_eh\_q_kl\m� \� p_ehf� �gZijbf_j�� qm^_kZ� l\hj_gby�� beb� hl^_evghfm� q_eh\_dm� �gZijbf_j�
g_baf_ggZy�ihfhsv�b�ihdjh\bl_evkl\h���;hevrbgkl\h�ikZefh\�hlghkylky�d�h^ghc�ba�wlbo
lj_o�dZl_]hjbc�

Gh�kemqZ_lky��qlh�Z\lhj�ikZefZ� ]h\hjbl�g_�k�;h]hf��Z�h�;h]_� �\�lj_lv_f�ebp_���LZdb_
ikZefu� fh`gh� jZa^_eblv� gZ� ^b^Zdlbq_kdb_�� \� dhlhjuo� ex^yf� i_j_^Z_lky� ;h`_kl\_ggZy
ij_fm^jhklv��b�bkih\_^gbq_kdb_��]^_�ex^b�bkih\_^mxl�k\hx�\_jm�\�;h]Z�±�\�gbo�]h\hjblky
h�lhf��qlh�_klv�;h]�b�q_]h�ex^b�`^ml�hl�G_]h�

LZdbf�h[jZahf��fh`gh�\u^_eblv�\k_]h�iylv�hkgh\guo�nmgdpbc��fhev[Z��[eZ]h^Zj_gb_�
o\ZeZ��gZklZ\e_gb_�b�bkih\_^Zgb_�\_ju��Gh�ihfbfh�wlh]h�kms_kl\mxl�_s_�iylv�^hihegb�
l_evguo�nmgdpbc�� lZd`_� hq_gv� \Z`guo��Hgb� gZau\Zxlky� ^hihegbl_evgufb�� ihlhfm� qlh
\ujZ`_gu�\�hl^_evguo�qZklyo�ikZefZ��dhlhjuc�\�p_ehf�\uihegy_l�h^gm�ba�hkgh\guo�nmgd�
pbc��D�^hihegbl_evguf�nmgdpbyf�hlghkylky�ihdZygb_��\hkihfbgZgb_��\ha^Zygb_��pZjkdbc
jblmZe�b�[h]hkem`_gb_��H[uqgh�hgb�[u\Zxl�\ujZ`_gu�]jmiiZfb�ba�g_kdhevdbo�klboh\�

<�qZklyo��kh^_j`Zsbo�ihdZygb_��Z\lhj�bkih\_^Z_lky�\�k\hbo�]j_oZo��fhebl�h�ijhs_gbb�
<hkihfbgZgb_�hagZqZ_l�h[jZs_gb_�d�bklhjbb�ba[jZggh]h�;h]hf�gZjh^Z��i_j_qbke_gb_�ijb�
f_jh\�?]h�g_baf_gghc� ex[\b� �z�ÍÁÀ���<� ijbau\Zo� d� \ha^Zygbx� \_jmxsb_� ijhkyl�;h]Z�
Km^vx� kijZ\_^eb\_cr_]h�� h�ijZ\_^ghf� km^_��<� pZjkdbo�ikZefZo�ijhkeZ\ey_lky�pZjv��ih�
klZ\e_gguc�;h]hf�gZ^�Kbhghf��_]h�kijZ\_^eb\hklv�b�aZ[hlZ�h�=hkih^g_f�gZjh^_��GZdhg_p�
[h]hkem`_[gu_� i_kghi_gby� ki_pbZevgh� ij_^gZagZq_gu� ^ey� h[sbgguo� [h]hkem`_gbc
BajZbey��Wlh��\�qZklghklb��y\kl\m_l�ba�lhqguo�ih\lhjh\�\�lZdbo�l_dklZo��<�[h]hkem`_[�
guo�ikZefZo�lZd`_�mihfbgZxlky�j_eb]bhagu_�p_j_fhgbb��gZijbf_j�h[sbggu_�ijhp_kkbb
b�`_jl\hijbghr_gby�

Wlb�^_kylv��Z�fh`_l�[ulv�b�[hevr_���nmgdpbhgZevguo�dZl_]hjbc�\e_dml�aZ�kh[hc�km�
s_kl\_ggu_�jZaebqby�\�kljmdlmj_�b�klbe_��Ihwlhfm��ijbklmiZy�d�ex[hfm�ZgZebam��g_h[oh�
^bfh�ij_`^_�\k_]h�aZ^Zlvky�ke_^mxsbfb�\hijhkZfb��D�dZdhfm�lbim�fh`gh�hlg_klb�ikZehf
\� p_ehf"�G_� khq_lZxlky� eb� \� g_f� g_kdhevdh� jZaebqguo� nmgdpbc"�Kh^_j`bl� eb� ikZehf
fhev[m��[eZ]h^Zj_gb_��\hko\Ze_gb_��ihmq_gb_�beb�bkih\_^Zgb_�\_ju"�?klv�eb�\�g_f��ihfb�
fh�wlh]h��ihdZygb_��\hkihfbgZgby�h�^_ygbyo�=hkih^Z�\�ijhrehf��h[jZs_gb_�d�G_fm�k�ijb�
au\hf�h�ijZ\_^ghf�km^_��ijhkeZ\e_gb_�ba[jZggh]h�Bf�pZjy"�Fh]�eb�ikZehf�bkihevah\Zlvky
ijb�im[ebqghf�[h]hkem`_gbb"�Ij_`^_�q_f�bkke_^h\Zlv�kh^_j`Zgb_��kljmdlmjgu_�b�klbeb�
klbq_kdb_�hkh[_gghklb�ikZefZ��ke_^m_l�\uykgblv��dZdb_�ba�wlbo�nmgdpbc�\uihegy_l�l_dkl�

I_j_\h^qbdZf� gm`gh� mf_lv� hij_^_eylv� wlb� jZaebqby�� \� qZklghklb� ^ey� lh]h�� qlh[u
ih^h[jZlv�d�gbf�\�YI�nmgdpbhgZevguc�wd\b\Ze_gl��Fhev[m��[eZ]h^Zj_gb_��\hko\Ze_gb_
b�l��^��ke_^m_l�i_j_^Z\Zlv�lZd��dZd�wlh�ijbgylh�gZ�YI��>himkdZ_lky�i_j_\h^�hl^_evguo�ihwlb�
q_kdbo�hlju\dh\�ijhahc��_keb�bf_ggh�lZd�m^Z_lky�[he__�lhqgh�i_j_^Zlv�gZ�YI�p_ev�hjb]b�
gZevgh]h�l_dklZ�

L_i_jv�h�klbe_��Ijb�i_j_\h^_�gm`gh�klj_fblvky�dZd�fh`gh�iheg__�i_j_^Zlv�lh�kh\_j�
r_gkl\h�nhjfu��dhlhjh_�hlebqZ_l�[b[e_ckdb_�fhebl\_ggu_�i_kghi_gby��Ke_^m_l�bkihev�
ah\Zlv� lZdb_� keh\Z�b�h[hjhlu�j_qb�� dhlhju_�ohly�[u�ijb[ebabl_evgh�fh]eb�[u�i_j_^Zlv
djZkhlm�� wfhpbhgZevgmx� \ujZabl_evghklv� b� \gmlj_ggbc� kfuke� [b[e_ckdbo� ikZefh\��>ey
wlh]h�g_h[oh^bfh�bamqblv�dZd�l_dkl�hjb]bgZeZ��lZd�b�ZgZeh]bqgu_�l_dklu�gZ�YI��k�mq_lhf
bo�yaudh\h]h��om^h`_kl\_ggh]h�b�khpbhdmevlmjgh]h�dhgl_dklZ�

<� ke_^mxsbo� jZa^_eZo� wlhc� ]eZ\u� [m^ml� jZkkfhlj_gu� hkgh\gu_� b� ^hihegbl_evgu_
`Zgjh\u_�nmgdpbb�ikZefh\��Ijbf_ju��ijb\_^_ggu_�\�dZq_kl\_�beexkljZpbc��ihfh]ml�\Zf
gZmqblvky�hij_^_eylv�b�jZaebqZlv�`Zgju�
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�����Iylv�hkgh\guo�nmgdpbc

Fu�\u^_ebeb�iylv�hkgh\guo�p_e_c��^ey�dhlhjuo�ex^b�bkihevah\Zeb�ikZefu��fhev[Z�
[eZ]h^Zj_gb_��\hko\Ze_gb_��gZklZ\e_gb_�b�bkih\_^Zgb_�\_ju��<_^v�b�\�fhebl\_�q_eh\_d�beb
ijhkbl�;h]Z�h�ihfhsb��beb�[eZ]h^Zjbl�?]h�aZ�m`_�hdZaZggmx�ihfhsv��mqbl�^jm]bo�ex^_c�
qlh�_klv�;h]��\ujZ`Z_l�\_jm�\�G_]h��JZ[hlZy�gZ^�wlhc�]eZ\hc��bamqZy�ijb\_^_ggu_�ijbf_�
ju��ih^mfZcl_��dZd�fh]ml�a\mqZlv�ikZefu�k_]h^gy�\�ebqghc�beb�h[sbgghc�fhebl\_��dZd
fh]ml�hgb�[ulv�bkihevah\Zgu�k�gZb[hevr_c�hl^Zq_c�

�������Fhev[Z

;hevr_�\k_]h�ikZefh\��beb�bo�djmiguo�qZkl_c��hlghkylky�d�wlhc�dZl_]hjbb��D�fhev[Zf
�bo�bgh]^Z�_s_�gZau\Zxl�ieZqZfb��ihkdhevdm�ieZqb��dZd�fu�m\b^bf�\�^Zevg_cr_f��^_ckl�
\bl_evgh�qZklh�\oh^yl�\�khklZ\�lZdh]h�jh^Z�ikZefh\��hlghkylky�\k_�fhebl\u��k�dhlhjufb
q_eh\_d�h[jZsZ_lky�d�;h]m��\au\Zy�h�ihfhsb�\�ljm^gu_�\j_f_gZ��IkZefhi_\_p�fh`_l�ijh�
kblv�;h]Z�aZsblblv�_]h�hl�hiZkghklb��ba[Z\blv�hl�\jZ]h\��ihfhqv�i_j_g_klb�nbabq_kdbc�beb
^mr_\guc�g_^m]�

Fh`gh�\u^_eblv�^\Z�hkgh\guo�lbiZ�lZdbo�ikZefh\�

�� Bg^b\b^mZevgZy�fhebl\Z��]h\hjysbc�ijhkbl�h�ihfhsb�^ey�k_[y�ebqgh��LZdb_�ikZe�
fu�\klj_qZxlky�qZs_�\k_]h�

�� H[sbggZy�fhebl\Z��kh[jZgb_�\_jmxsbo�ijhkbl�;h]Z�ihfhqv�bo�h[sbg_�

<�fhev[Zo�qZklh�ijhy\eyxlky�hq_gv�kbevgu_�qm\kl\Z��hlqZygb_��]g_\��kdhj[v��jZahqZjh�
\Zgb_��Gh�_klv�lZf�gZ^_`^Z�b�\_jZ�\�lh��qlh�;h]�hldebdg_lky�gZ�ijhkv[m��<�bg^b\b^mZevghc
fhebl\_� qZklh� \klj_qZxlky�f_klhbf_gby� ��]h� ebpZ� _^bgkl\_ggh]h� qbkeZ� ³y��fg_��fhc´�� \
h[s_c�fhebl\_� ±�f_klhbf_gby� ��]h�ebpZ�fgh`_kl\_ggh]h�qbkeZ� ³fu��gZf��gZr´��<� lZdbo
ikZefZo� f_klhbf_gb_� ³Lu´� hlghkblky� d� ;h]m�� Z� ³hgb´� ±� d� \jZ]Zf� ikZefhi_\pZ��H[uqgh
fhev[Z� khklhbl� ba� k_fb�nmgdpbhgZevguo� we_f_glh\�� gh� hgb� g_� h[yaZl_evgh� ke_^mxl� \
h^ghf�b�lhf�`_�ihjy^d_��DZ`^uc�ba�k_fb�³we_f_glh\´�\uihegy_l�hij_^_e_ggmx�dhffmgb�
dZlb\gmx�jhev�

�Z� <haa\Zgb_��Fhev[Z�h[uqgh�gZqbgZ_lky�h[jZs_gb_f�d�;h]m�b�ijhkv[hc�h�ihfhsb�
\�dhlhjhc�k_cqZk�gm`^Z_lky�ikZefhi_\_p��<�wlhf�ijbau\_�mkeurZlv�fhebl\m�h[uq�
gh�bkihevam_lky�g_ihkj_^kl\_ggh_�h[jZs_gb_�d�;h]m��gZijbf_j�³=hkih^b�´��dZd
\�Ik������

�[� Ijh[e_fZ��AZ�h[jZs_gb_f�qZklh�ke_^m_l�hibkZgb_�[_^u�beb�hiZkghklb��k�dhlhjhc
klhedgmeky�ikZefhi_\_p��Wlh�fh`_l�[ulv�[he_agv��kf_jlv��hiZkguc�ijhlb\gbd�
kh[kl\_ggZy� ]j_oh\ghklv� beb� g_j_rbl_evghklv� �Ik� ����� b� ^Z`_� gZdZaZgb_�� ih�
keZggh_� kZfbf� ;h]hf�� <� wlhf� kemqZ_� Z\lhj� fh`_l� ]hjvdh� mij_dgmlv� =hkih^Z
�Ik������aZ�lh��qlh�Hg�hldZau\Z_lky�ihfhqv��hklZ\ey_l�\�[_^_��iha\hey_l�\hklhj�
`_kl\h\Zlv�aem�

�\� Ijhkv[Z��AZl_f�ikZefhi_\_p�mlhqgy_l��qlh�bf_ggh�hg�ijhkbl�m�;h]Z�^ey�k_[y�beb
^ey� k\h_]h� gZjh^Z� �gZij��Ik� ����� ����� A^_kv� b� baeZ]Z_lky� kZfZy� kmlv� fhebl\u�
Bgh]^Z� ³ijhkv[Z´� h[t_^bgy_lky� k� ³ijh[e_fhc´�� IkZefhi_\_p� h[tykgy_l�� ihq_fm
;h]�^he`_g�\ukemrZlv�_]h�b�ihfhqv�_fm������qlh[u�\jZ]b�m\b^_eb�_]h�ijZ\_^ghklv�
ihkdhevdm�hg�\_jbl�\�;h]Z�b� ke_^m_l�?]h�\he_�� ����qlh[u�mdj_iblv� \� \_j_� \k_o
ex[ysbo�;h]Z�� ����qlh[u�jZajmrblv�ieZgu�g_q_klb\p_\�b�gZdZaZlv�bo� aZ� ]j_ob�
aZklZ\b\�l_f�kZfuf�mfhedgmlv�?]h�\jZ]h\�[h]homevgbdh\������qlh[u�y\blv�K\hx
\_ebdmx�kbem��keZ\m�b�fbehklv�
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�]� HijZ\^Zgb_�beb�ihdZygb_��:\lhj�aZy\ey_l�h�k\h_c�ebqghc�g_\bgh\ghklb� �Ik��������
beb� g_\bgh\ghklb� k\h_]h� gZjh^Z� i_j_^�;h]hf� b� ex^vfb� beb�� gZh[hjhl�� ijbagZ_l
k\hx�\bgm�b�]j_oh\ghklv��ijhkbl�;h]Z�h�ijhs_gbb�b�kgbkoh`^_gbb��Ik�������

�^� Bkih\_^Zgb_�\_ju��IkZefhi_\_p�]h\hjbl�h�k\h_c�bkdj_gg_c�\_j_�\�;h]Z��\ujZ`Z_l�gZ�
^_`^m��qlh�;h]�ba[Z\bl�_]h�b�_]h�gZjh^�hl�\k_o�[_^�b�hiZkghkl_c��Hg�fh`_l��djhf_
lh]h��ih^l\_j`^Zlv��qlh�\�ijhrehf�;h]�m`_�ihfh]Ze�_fm�b�\k_fm�_]h�gZjh^m��Ik�������
:\lhj�fh`_l�[ulv�gZklhevdh�m\_j_g�\�ihfhsb�;h]Z��qlh�[m^_l�]h\hjblv�h�g_c�lZd�
dZd�[m^lh�m`_�ihemqbe�__��Ik������

�_� H[_sZgb_��IkZefhi_\_p�h[_sZ_l��qlh�\k_]^Z�[m^_l�[eZ]h^Zjblv�;h]Z�aZ�kiZk_gb_�b
ijbghkblv�?fm�`_jl\u�\�OjZf_��Ik�������

�`� O\ZeZ��Fhev[u� h�ihfhsb� qZklh� aZ\_jrZxlky� \hko\Ze_gb_f�=hkih^Z��Bgh]^Z� Z\lhj
ijbau\Z_l�b�^jm]bo�\_jmxsbo�keZ\blv�;h]Z�\f_kl_�k�gbf�b�h[tykgy_l��ihq_fm�\k_
^he`gu�wlh�^_eZlv��Ik�����������

>ey�bg^b\b^mZevghc�fhev[u�h�ihfhsb�oZjZdl_jgZ�j_adZy�kf_gZ�gZkljh_gby��Mgugb_
b�`Zeh[u�ijb[ebabl_evgh�d�k_j_^bg_�ikZefZ�kf_gyxlky�gZ^_`^hc�b�bkdj_gg_c�\_jhc� �^��
Ohly� agZqbl_evgmx� qZklv� lZdhc� fhebl\u� khklZ\ey_l� \ujZ`_gb_� ]em[hdhc� kdhj[b�� \� g_c
ihqlb�\k_]^Z�kh^_j`blky�^Zggh_�Z\lhjhf�h[_sZgb_��_���Z�\�dhgp_�±�b�jZ^hklgu_�keh\Z��\hk�
o\Zeyxsb_�;h]Z��`���Bgufb�keh\Zfb��h[s__�gZkljh_gb_�ikZefZ�f_gy_lky�hl�i_qZeb�d�jZ�
^hklb��hl�hlqZygby�d�gZ^_`^_���LZdZy�^jZfZlbqgZy��qZklh�\g_aZigZy�i_j_f_gZ�g_�klhev�hq_�
\b^gZ�\�h[sbo�beb�³\k_gZjh^guo´�fhev[Zo�h�ihfhsb���Ih^h[gZy�^bgZfbdZ�ijhke_`b\Z_lky
b�\�IkZelbjb�\�p_ehf��fhev[u�\�hkgh\ghf�khkj_^hlhq_gu�\�i_j\hc�iheh\bg_�dgb]b��Z�\h
\lhjhc�ij_h[eZ^Zxl�\hko\Ze_gby�

Ke_^m_l� _s_�jZa�ih^q_jdgmlv��qlh�g_� \k_]^Z� \�fhev[Zo�h�ihfhsb��hkh[_ggh� \�h[sbo
fhebl\Zo��ijbkmlkl\mxl�\k_�k_fv�we_f_glh\��H[yaZl_evghc�^he`gZ�[ulv�lhevdh�kh[kl\_ggh
ijhkv[Z��\���Djhf_�lh]h��g_dhlhju_�we_f_glu�fh]ml�ih\lhjylvky�\�^jm]bo�qZklyo�ikZefZ��Z
ihjy^hd�bo�fh`_l�baf_gylvky��<hafh`gu� kZfu_� jZagu_� dhf[bgZpbb�� lZdbf� h[jZahf�ijb
khojZg_gbb�_^bgkl\Z�\�l_jfbgZo�^hklb]Z_lky�klbebklbq_kdh_�jZaghh[jZab_��IkZefu�hdZau�
\Zxlky�kihkh[gu�\ujZ`Zlv�kZfu_�jZagu_�qm\kl\Z�\�kZfuo�jZaguo�kblmZpbyo�

JZkkfhljbf��dZd�ijhy\eyxlky�wlb�we_f_glu�gZ�ijZdlbd_��gZijbf_j��\�Ik����

>�@ ;h`_��bf_g_f�L\hbf�kiZkb�f_gy�

b�kbehx�L\h_x�km^b�f_gy�

<HAA<:GB? �Z�

>�@ ;h`_��mkeurv�fhebl\m�fhx�

\g_feb�keh\Zf�mkl�fhbo

>�@ b[h�qm`b_�\hkklZeb�gZ�f_gy�

b�kbevgu_�bsml�^mrb�fh_c�

hgb�g_�bf_xl�;h]Z�ij_^�kh[hx

IJH;E?F: �[�

>�@ <hl��;h]�±�ihfhsgbd�fhc�

=hkih^v�ih^dj_iey_l�^mrm�fhx

BKIH<?>:GB?�<?JU �^�

>�@ Hg�\ha^Zkl�aZ�aeh�\jZ]Zf�fhbf�

bklbghx�L\h_x�bklj_[b�bo�

IJHKV;: �\�

>�@ Y�mk_j^gh�ijbg_km�L_[_�`_jl\m�

ijhkeZ\ex�bfy�L\h_�

=hkih^b��b[h�hgh�[eZ]h�

H;?S:GB? �_�

>�@ b[h�Lu�ba[Z\be�f_gy�hl�\k_o�[_^�

b�gZ�\jZ]h\�fhbo�kfhlj_eh�hdh�fh_�

O<:E: �`�

<�Ik����ijhims_g�lhevdh�we_f_gl� �]��� ³hijZ\^Zgb_´��±�hg�\oh^bl�\�khklZ\� ³ijhkv[u´�
ihkdhevdm�ebrv�g_\bgguf�\jZ]b�klj_fylky�ijbqbgblv� aeh��LZd`_�qZklbqgh�kh\iZ^Zxl
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ih�kfukem�³h[_sZgb_´��_��b�³o\ZeZ´��`���ihkdhevdm�\�h[_bo�qZklyo�Z\lhj�h[tykgy_l��ihq_fm

hg�keZ\bl�;h]Z��Klbo���fh`gh�jZkkfZljb\Zlv�b�dZd�³bkih\_^Zgb_�\_ju´�

Fhev[u�h�ihfhsb�\hafh`gh�[ueh�[u��dhg_qgh��jZa^_eblv�gZ�g_kdhevdh�ih^\b^h\��ih

oZjZdl_jm�ijhkv[u�beb�ih�dhgdj_lguf�ijh[e_fZf��k�dhlhjufb�klhedgmeky�Z\lhj��GZijb�

f_j��fh`gh�\u^_eblv�]jmiim�ikZefh\��kh^_j`Zsbo�³fhev[m�h�aZsbl_´��<�gbo�Zdp_gl�iZ^Z_l

gZ� ljb�hkgh\guo� we_f_glZ�� ����hibkZgb_�g_kqZklvy� �lh� _klv� ³ijh[e_fZ´��� ����bkih\_^Zgb_

\_ju������ijhkv[Z�h�aZsbl_��Lj_lbc�we_f_gl�qZklh�khijh\h`^Z_lky�ijbau\hf�gZdZaZlv�ih�aZ�

kem]Zf�\jZ]h\�Z\lhjZ��WlZ�ko_fZ�ohjhrh�ijhke_`b\Z_lky�\�Ik����kl���������������AZ\_jrZ_lky

ikZehf�bkih\_^Zgb_f�\_ju��kl������<�Ik��������������������b�����Z\lhj�lZd`_�ijhkbl�;h]Z�h

aZsbl_�^ey�k_[y�beb�^ey�k\h_]h�gZjh^Z�

Ijb� kha^Zgbb� ex[hc� deZkkbnbdZpbhgghc� kbkl_fu� \k_]^Z� \hagbdZxl� jZagh]eZkby�� d

dZdhc�dZl_]hjbb�hlg_klb�lhl�beb�bghc�we_f_gl�l_dklZ��ko_fZ��ij_^eh`_ggZy�gZfb��±�g_�bk�

dexq_gb_��Wlh�\iheg_�ij_^kdZam_fh��GZrZ�kbkl_fZ�±�g_�gZ[hj�]hlh\uo�ysbqdh\��\�dZ`^hf

ba�dhlhjuo�e_`bl�k\h_�kh^_j`bfh_��Z�kdhj__�^\_jv��hl�dhlhjhc�jZkoh^blky�fgh`_kl\h�ljh�

ibghd�� Ex[h_� \ukdZau\Zgb_� fh`gh� ljZdlh\Zlv� ih�jZaghfm��Ijh[e_fZ� \h\k_� g_� \� lhf�

qlh[u�³ijZ\bevgh´�hij_^_eblv�dZl_]hjbx��gZrZ�aZ^ZqZ�]hjZa^h�rbj_��GZf�\Z`gh�magZlv�

\h�i_j\uo��dZdbf�h[jZahf�^\mklbrby�ikZefZ�h[t_^bgyxlky�\�_^bguc�l_dkl��b�\h�\lhjuo�

dZdmx�bf_ggh�]jZgv�h[s_gby�q_eh\_dZ�k�;h]hf�\ujZ`Z_l�lh�beb�bgh_�^\mklbrb_��Bf_ggh

\� wlhf� hkgh\gZy� p_ev� wda_]_lbq_kdh]h� ZgZebaZ�IkZelbjb�� bf_ggh� wlh� ^he`_g� dZd�fh`gh

lhqg__�i_j_^Zlv�i_j_\h^qbd�

Bgh]^Z�ljm^ghklb�\hagbdZxl�ijb�jZa[hj_�ikZefh\��kh^_j`Zsbo�fhev[m��hkh[_ggh�lZf�

]^_�ikZefhi_\_p�gZqbgZ_l�jZkkdZau\Zlv�;h]m��dZdhc�hg�ohjhrbc�b�[eZ]hq_klb\uc�q_eh\_d

�gZij��Ik���������������������<�^jm]bo�ikZefZo�Z\lhj�k�g_gZ\bklvx�]h\hjbl�h�k\hbo�\jZ]Zo�

`_eZy�bf�]b[_eb��Ik�����������������Gh�ke_^m_l�ijbgbfZlv�\h�\gbfZgb_�dhgl_dkl�b�hkh[_ggh�

klb�ebl_jZlmjgh]h�`ZgjZ��baebrg_�j_adb_�keh\Z�b�\ujZ`_gby��dhlhju_�dZ`mlky�gZf�k_]h^gy

g_mf_klgufb��\hafh`gh��ihy\bebkv�ih^�\ebygb_f�bklhjbdh�dmevlmjgh]h�dhgl_dklZ��m`_

g_�\iheg_�gZf�ihgylgh]h�

Ke_^m_l�lZd`_�ihfgblv��qlh�ikZefu�±�qZklv�^j��_\j��ihwabb��<�gbo�qZklh�\klj_qZxlky

\ujZ`_gby�� dhlhju_� g_evay� ihgbfZlv� [md\Zevgh��nb]mju� j_qb�� ]bi_j[heu� �mfure_ggu_

ij_m\_ebq_gby���Ih^h[gu_� \ujZ`_gby� ke_^m_l�i_j_\h^blv� hkh[uf� h[jZahf��Ihwlbq_kdbc

l_dkl� iha\hey_l� Z\lhjm� bkihevah\Zlv� ±� \� ij_^_eZo� ghjfZlb\gh]h� yaudZ� ±� kZfu_� kbevgu_

\ujZ`_gby��qlh[u�i_j_^Zlv�k\hb�qm\kl\Z��LZdb_�\ujZ`_gby�g_�dZ`mlky�g_mf_klgufb��_keb

ijbgylv�\h�\gbfZgb_�kbem�j_eb]bhagh]h�i_j_`b\Zgby�ihwlZ�

Bgh]^Z� �gZij�� \�Ik� ����fu� \b^bf�� qlh� Z\lhjm� g_h[oh^bfh� aZsblblv� k_[y�� ^hdZaZlv

k\hx�g_\bgh\ghklv��hl\_klb�hl�k_[y�eh`gu_�h[\bg_gby�\jZ]h\� �ih^h[guf�h[jZahf� aZsb�

sZ_lky�b�Zihklhe�IZ\_e�\�>_yg������������<�^jm]bo�kemqZyo��dZd��gZijbf_j��\�Ik�����Z\lhj�g_

ml\_j`^Z_l��qlh�hg�kh\_jr_ggh�[_a]j_r_g��Hg�ebrv�ijhlb\hihklZ\ey_l�k\hb�[eZ]hq_klb\u_

hlghr_gby�k�;h]hf�ih\_^_gbx�g_q_klb\p_\��qvy�]j_oh\ghklv�^hdZau\Z_lky�bo�ihklmidZfb�

Bgh]^Z�\�p_glj_�ikZefZ�±�jZkkdZa�h�^_eZo�Z\lhjZ��gh�\�[hevrbgkl\_�ikZefh\�hkgh\gh_�\gb�

fZgb_�m^_ey_lky�khklhygbx�q_eh\_q_kdhc�^mrb��gZij��Ik���������:\lhj�ihdZau\Z_l��keh\Z�b

^_eZ�q_eh\_dZ�±�hljZ`_gb_�lh]h��qlh�e_`bl�m�g_]h�gZ�k_j^p_��Ik��������Hkgh\gZy�fukev�aZ�

dexqZ_lky�\�lhf��qlh�\hey�;h`vy�l\hjblky�q_j_a�ba[jZgguo�Bf�ex^_c��g_kfhljy�gZ�ijhbkdb

g_q_klb\p_\��Ik����������

�������;eZ]h^Zjkl\_ggu_�ikZefu

DZd�b�fhev[Z��[eZ]h^Zjkl\_gguc�ikZehf�fh`_l�[ulv�ij_^gZagZq_g�b�^ey�bg^b\b^mZevghc�

b�^ey�h[sbgghc�fhebl\u��ikZefhi_\_p�[eZ]h^Zjbl�;h]Z�aZ�ihfhsv��hdZaZggmx�_fm�h^ghfm

beb�\k_fm�ba[jZgghfm�gZjh^m��Gh�f_`^m�fhev[hc�b�[eZ]h^Zjkl\_gguf�ikZefhf�_klv�ijbg�

pbibZevgu_�jZaebqby��=eZ\gh_�ba�gbo�±�jhev��dhlhjmx�b]jZ_l�\�wlbo�ikZefZo�o\ZeZ��Ohly
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\hko\Ze_gby� b� \oh^yl� \� khklZ\� ikZefh\�� kh^_j`Zsbo�fhev[m� h� ihfhsb�� lZf� hgb� b]jZxl
\lhjhkl_i_ggmx�jhev�b�ebrv�\�[eZ]h^Zjkl\_gguo��b�\�kh[kl\_ggh�o\Ze_[guo��ikZefZo�kh�
klZ\eyxl�hkgh\m�dhfihabpbb��Keh\Z��ijhkeZ\eyxsb_�;h]Z��\�[eZ]h^Zjkl\_gghf�ikZef_�klhyl�b
\�gZqZe_��b�\�dhgp_��lh]^Z�dZd�\�fhev[_�fu�gZoh^bf�bo�lhevdh�\�dhgp_��<�j_amevlZl_�[eZ]h�
^Zjkl\_ggu_�ikZefu�\u]ey^yl�[he__�hilbfbklbqgufb�b�jZ^hklgufb��Ihwlhfm�hgb�ohjhrh
ih^oh^beb�^ey�[h]hkem`_gbc�b��\hafh`gh��bkihegyebkv��dh]^Z�k\ys_ggbd�kh\_jrZe�[eZ]h�
^Zjkl\_ggu_�`_jl\hijbghr_gby�

>jm]h_�jZaebqb_�f_`^m�fhev[hc�b�[eZ]h^Zjkl\_gguf�ikZefhf�±�\j_f_ggu_�jZfdb�
<�[eZ]h^Zjkl\_gghf�ikZef_�Z\lhj�\kihfbgZ_l�h�lhf��qlh�;h]�m`_�k^_eZe��qlh[u�ihfhqv�_fm
h^ghfm�beb�\k_fm�gZjh^m��IkZefhi_\_p�jZkkdZau\Z_l�h�ljm^ghklyo�\�ijhrehf��Z�g_�h�l_o�
dhlhju_�hg�bkiulu\Z_l�k_cqZk��dZd�wlh�[ueh�[u�\�fhev[_�h�kiZk_gbb��<�i_kgyo�[eZ]h^Zj_�
gby� hiZkghklv� m`_�fbgh\ZeZ��ijh[e_fZ� j_r_gZ�� hklZehkv� ebrv� \ha[eZ]h^Zjblv� b� \hko\Z�
eblv�=hkih^Z��<�fhev[_�h�ihfhsb�ikZefhi_\_p�fh]�^Zlv�h[_l�keZ\blv�;h]Z��A^_kv�hg�bkihe�
gy_l�wlhl�h[_l��Hkh[mx�]jmiim�khklZ\eyxl�[eZ]h^Zjkl\_ggu_�ikZefu��]^_�jZkkdZau\Z_lky
h�lhf��dZd�;h]�[_j_]�K\hc�gZjh^�\�ijhrehf��Wlh�lZd�gZau\Z_fu_�ikZefu�kiZk_gby���Ijbf_�
ju�±�Ik���������������������hgb�[m^ml�ih^jh[gh�jZkkfhlj_gu�\��������

;eZ]h^Zjkl\_gguc�ikZehf�khklhbl�ba�q_luj_o�hkgh\guo�qZkl_c��ohly�^\_�kj_^gb_�[u\Z_l
ljm^gh�jZa]jZgbqblv��

�Z� <gZqZe_� Z\lhj� \ukdZau\Z_l� gZf_j_gb_� keZ\blv� \_ebqb_� b� fbehklv� =hkih^Z
�Ik��������Bgh]^Z�\�gZqZe_�ikZefZ� ]h\hjblky�h� l_o�� dlh� ³[eZ`_g´�� dhfm�ihfh]Z_l
;h]��Ik��������G_j_^dh�\�wlhc�\klmibl_evghc�qZklb�ikZefZ�kh^_j`blky�ijbau\�\hk�
keZ\blv�=hkih^Z��������

�[� AZl_f�ke_^m_l�hibkZgb_�[_^kl\by�beb�hiZkghklb��\�dhlhjhc�hdZaZeky�Z\lhj�beb�\_kv
gZjh^��ih\_kl\h\Zl_evgZy�qZklv���A^_kv�jZkkdZau\Z_lky��ihq_fm�bf�[ueZ�g_h[oh^bfZ
;h`vy�ihfhsv�b�dZd�hgb�ijhkbeb�h[�wlhf��bo�fhebl\Z���gZij��\�Ik��������

�\� QZklh� d� we_f_glm� �[�� ^h[Z\ey_lky� bkih\_^Zgb_� \_ju� beb� k\b^_l_evkl\h�� qlh� ;h]
^_ckl\bl_evgh�hdZaZe�ihfhsv�b�ba[Z\be�hl�hiZkghklb��QZklh�ikZefhi_\_p�\ujZ`Z_l
]hjyqmx�gZ^_`^m�gZ�ihfhsv�;h]Z�\�[m^ms_f��Ik��������

�]� IkZehf� aZdZgqb\Z_lky� [eZ]h^Zj_gb_f� b�beb� h[_sZgb_f� \k_]^Z� keZ\blv� ;h]Z
�Ik���������Fh]ml� mihfbgZlvky� b� ih^h[Zxsb_� `_jl\hijbghr_gby� �Ik� �������
QZklh�Z\lhj�ijbau\Z_l�b�^jm]bo�ex^_c��beb�^Z`_� ³\k_o�pZj_c�a_fguo´� �Ik� ������
keZ\blv�;h]Z�\f_kl_�k�gbf�

Ba�ikZefh\�fu�magZ_f��qlh�=hkih^v�]hlh\�ijbgylv�ex^_c�\k_o�ie_f_g�b�gZjh^h\��Hg
bkdj_gg_�ohq_l�\b^_lv�bo�\�K\h_f�pZjkl\_��lZd�qlh�b�hgb�fh]ml�fheblvky��keZ\blv�b�[eZ]h�
^Zjblv�L\hjpZ��AZsblgbdZ��KiZkbl_ey��PZjy�b�IjZ\bl_ey�<k_e_gghc�aZ�\k_�lh��qlh�Hg�k^_�
eZe�^ey�gbo�

<�dZq_kl\_�ijbf_jZ�jZkkfhljbf�Ik���� �[md\u�\�kdh[dZo�h[hagZqZxl�hibkZggu_�\ur_
kljmdlmjgu_�we_f_glu��

>�@ Ij_\hag_km�L_[y��=hkih^b�

qlh�Lu�ih^gye�f_gy

b�g_�^Ze�fhbf�\jZ]Zf�\hklhj`_kl\h\Zlv�gZ^h�fghx�

G:Q:EVG:Y�O<:E: �Z�

>�@ =hkih^b��;h`_�fhc��y�\haa\Ze�d�L_[_�

b�Lu�bkp_ebe�f_gy�

H;S??�HIBK:GB?

;?>KL<BY

�[�

>�@ =hkih^b��Lu�\u\_e�ba�Z^Z�^mrm�fhx�b�h`b\be�f_gy�

qlh[u�y�g_�khr_e�\�fh]bem

K<B>?L?EVKL<H �\�

����������������������������������������������������������
��L��_��ikZefu��k\yaZggu_�k�bklhjb_c�kiZk_gby�;h]hf�ba[jZggh]h�gZjh^Z�b�\k_]h�q_eh\_q_kl\Z��±
Ijbf_q��i_j�
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>�@ Ihcl_�=hkih^m��k\ylu_�?]h�

keZ\vl_�iZfylv�k\ylugb�?]h�

IJBAU<�D

<HKO<:E?GBX

�Z�

>�@ b[h�gZ�f]gh\_gb_�]g_\�?]h�

gZ�\kx�`bagv�[eZ]h\he_gb_�?]h�

\_q_jhf�\h^\hjy_lky�ieZq�

Z�gZmljh�jZ^hklv�

;HE??�IH>JH;GH?

HIBK:GB?�;?>KL<BY

�[�

>�@ B�y�]h\hjbe�\�[eZ]h^_gkl\bb�fh_f�

³g_�ihdhe_[exkv�\h\_d´�

>�@ Ih�[eZ]h\he_gbx�L\h_fm��=hkih^b�

Lu�mdj_ibe�]hjm�fhx�

gh�Lu�khdjue�ebph�L\h_�

b�y�kfmlbeky�

>�@ Lh]^Z�d�L_[_��=hkih^b��\au\Ze�y�

b�=hkih^Z�>fh_]h@�mfheye�

HIBK:GB?�;?>KL<BY

�<HAA<:GB?�

�[�

>��@ ³Qlh�ihevau�\�djh\b�fh_c�

dh]^Z�y�khc^m�\�fh]bem"

[m^_l�eb�ijZo�keZ\blv�L_[y"

[m^_l�eb�\ha\_sZlv�bklbgm�L\hx"

>��@ Mkeurv��=hkih^b��b�ihfbemc�f_gy�

=hkih^b��[m^v�fg_�ihfhsgbdhf´�

>��@

>��@

B�Lu�h[jZlbe�k_lh\Zgb_�fh_�\�ebdh\Zgb_�

kgye�k�f_gy�\j_lbs_

b�ij_ihykZe�f_gy�\_k_eb_f�

^Z�keZ\bl�L_[y�^mrZ�fhy�b�^Z�g_�mfhedZ_l�

K<B>?L?EVKL<H

H;�BA;:<E?GBB

HL�;?>KL<BY

�\�

=hkih^b��;h`_�fhc��[m^m�keZ\blv�L_[y�\_qgh� H;?S:GB?�KE:<BLV

;H=:

�]�

Q_j_^h\Zgb_� nmgdpbhgZevguo� we_f_glh\� mkbeb\Z_l� \ujZabl_evghklv� ikZefZ�� <Z`gh�
qlh[u� i_j_\h^qbd� kmf_e� Z^_d\Zlgh� i_j_^Zlv� i_j_oh^� hl� h^gh]h� we_f_glZ� d� ^jm]hfm�� bo
nmgdpbb�b�l_�qm\kl\Z��dhlhju_�\eh`_gu�\�gbo�Z\lhjhf�

�������O\Ze_[gu_�ikZefu

O\Ze_[gu_�ikZefu��dhlhju_�lZd`_�gZau\Zxl�³]bfgZfb´��ijZdlbq_kdb�iheghklvx�ihk\y�
s_gu�\hko\Ze_gbx�\_ebqby�=hkih^Z�b�fbehkl_c�d�?]h�gZjh^m��y\e_gguo�\�ijhrehf��gZklhy�
s_f�b�[m^ms_f��Ihwlhfm�]bfg�ih�kh^_j`Zgbx�ghkbl�[he__�h[sbc�oZjZdl_j��q_f�[eZ]h^Zj�
kl\_gguc�ikZehf��A^_kv�g_�jZkkdZaZgh�ih^jh[gh��dZd�bf_ggh�;h]�ihfh]�ikZefhi_\pm�b�_]h�gZ�
jh^m��<�[hevrbgkl\_�o\Ze_[guo�]bfgh\��Z�fh`_l�[ulv��^Z`_�b�\h�\k_o��;h]m�ihdehgyxlky�b
fheylky�dZd� \_ebdhfm�PZjx��ijZ\bl_ex� \k_]h� kms_]h�� aZklmigbdm�ijZ\_^gbdh\�� ojZgbl_ex
[_kkf_jlgh]h�PZjkl\Z��A^_kv�ihklhyggh�ih^q_jdb\Z_lky��qlh�bklbggu�ebrv�fhebl\u�b�h[_lu�
h[jZs_ggu_�d�=hkih^m��³KeZ\blv´��³\haghkblv�o\Zeu´��³[eZ]hkeh\eylv´��³\hki_\Zlv´��³\hajZ�
^h\Zlvky´�±�\hl�dexq_\u_�keh\Z�o\Ze_[guo�ikZefh\��<�hjb]bgZe_�o\Ze_[guc�ikZehf�qZklh�gZ�
qbgZ_lky�k�jZ^hklgh]h�ijbau\Z�w¼ÇÇÁÇ�Å¼��qlh�hagZqZ_l�³o\Zebl_�=hkih^Z´��Ik���������������

O\Ze_[guc�]bfg�h[uqgh�khklhbl�\k_]h�ba�lj_o�l_kgh�\aZbfhk\yaZgguo�qZkl_c�

�Z� =bfg�\k_]^Z�gZqbgZ_lky�k�ijbau\Z�keZ\blv�=hkih^Z�
�[� <�hkgh\ghc�qZklb�]h\hjblky�h�ijbqbgZo��ih�dhlhjuf�gZ^h�?]h�keZ\blv��I_j_qbke_gb_

wlbo�ijbqbg�h[uqgh�gZqbgZ_lky�k�khxaZ�³b[h´��ÆÄ���QZs_�\k_]h�mihfbgZ_lky�l\h�
j_gb_��Z�lZd`_�kiZk_gb_�b�ba[Z\e_gb_�hl�hiZkghkl_c�gZjh^Z�BajZbey��A^_kv�hibku�
\Zxlky�kh[ulby�^Ze_dh]h�ijhreh]h��Z�\�[eZ]h^Zjkl\_gguo�ikZefZo�h[�ba[Z\e_gbb
hl�[_^�jZkkdZau\Z_lky�lZd��dZd�_keb�[u�hgb�ijhbahreb�kh\k_f�g_^Z\gh�
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�\� AZdZgqb\Z_lky�]bfg�o\Ze_[guf�\ha]eZkhf��_s_�[he__�jZ^hklguf�b�wfhpbhgZevguf�
q_f�gZqZeh�ikZefZ�

Ohjhrbf�ijbf_jhf�o\Ze_[gh]h�]bfgZ�fh`_l�kem`blv�Ik����

>�@

>�@

<hkdebdgbl_�=hkih^m��\ky�a_fey�

Kem`bl_�=hkih^m�k�\_k_eb_f�

b^bl_�ij_^�ebph�?]h�k�\hkdebpZgb_f�

O<:E:

>�@ IhagZcl_��qlh�=hkih^v�_klv�;h]�

qlh�Hg�khl\hjbe�gZk��b�fu�±�?]h�

?]h�gZjh^�b�h\pu�iZkl\u�?]h�

IJBQBG:

>�@ <oh^bl_�\h�\jZlZ�?]h�kh�keZ\hkeh\b_f�

\h�^\hju�?]h�±�k�o\Zehx�

KeZ\vl_�?]h��[eZ]hkeh\eycl_�bfy�?]h�

O<:E:

>�@ b[h�[eZ]�=hkih^v��fbehklv�?]h�\h\_d�

b�bklbgZ�?]h�\�jh^�b�jh^�

IJBQBG:

Wlhl�]bfg�bkiheg_g�jZ^hklb��\�g_f�ihklhyggh�mihfbgZ_lky�bfy�;h]Z��ih\lhjy_lky�ijb�
au\�\hko\Zeylv�b�keZ\blv�?]h��L_dkl�q_ldh�^_eblky�gZ�^\_�qZklb��ijbq_f�\lhjZy�������ih\lh�
jy_l�kfuke�i_j\hc�������

?klv�fgh]h�ijbqbg�keZ\blv�;h]Z��b�h^gZ�ba�gbo��dZd�m`_�]h\hjbehkv��±�wlh�qm^h�l\hj_�
gby��ijhy\e_gb_�;h`_kl\_gghc�kbeu�\�ijbjh^_��LZd�gZau\Z_fu_�ikZefu�l\hj_gby�fh`gh
[ueh�[u�\u^_eblv�\�hl^_evguc�\b^��GZijbf_j��\�Ik����������������b�����l\hj_gb_�±�]eZ\gZy
l_fZ��Bo�lZd`_�fh`gh�[ueh�[u�gZa\Zlv�ikZefZfb�ij_fm^jhklb��<�^jm]bo�ikZefZo�hibku�
\Zxlky�\_ebdb_�^_ygby�=hkih^Z��Bo�lZd`_�fh`gh�jZa^_eblv�gZ�g_kdhevdh�dZl_]hjbc��\�h^gbo
h�;h]_�]h\hjblky�dZd�h�\_ebdhf�ijZ\bl_e_��ij_[u\Zxs_f�\�K\h_f�k\ys_gghf�]jZ^_�Kbhg_
�kj��pZjkdb_�ikZefu��jZa^����������\�^jm]bo�jZkkdZau\Z_lky��aZ�qlh�gm`gh�keZ\blv�;h]Z��]h\h�
jblky�h�fm^jhklb�l_o��dlh�ke_^m_l�aZ�Gbf� �kj��^b^Zdlbq_kdb_�ikZefu����������lj_lvb�h[jZ�
sZxl�\gbfZgb_�gZ�?]h�ihklhyggmx�aZsblm�b�aZ[hlm�h�K\h_f�gZjh^_��kj��bkih\_^gbq_kdb_
ikZefu���������

�������GZklZ\e_gb_

=eZ\gZy�p_ev�^b^Zdlbq_kdbo�ikZefh\� ±�gZmqblv�\_jmxsbo��dZd�kljhblv�`bagv��qlh[u
m]h^blv� k\h_fm�PZjx� b� =hkih^m� �Ik� ���������Q_eh\_d�fh`_l� ^hklb]gmlv� wlh]h�� ihk\ylb\
k\hx�`bagv�;h]m��qlh�ij_`^_�\k_]h�ij_^iheZ]Z_l�bkiheg_gb_�aZdexq_ggh]h�k�;h]hf�AZ\_lZ�
baeh`_ggh]h� \�Lhj_� �ohly� keh\h�ÎÊÌ~� h[uqgh� i_j_\h^yl� ³aZdhg´�� [md\Zevgh� hgh� agZqbl
³gZklZ\e_gb_´���<�hlebqb_�hl�[eZ]h^Zjkl\_gguo�b�o\Ze_[guo�ikZefh\��iheguo�[mjguo�wfh�
pbc��iheh`bl_evguo�b�hljbpZl_evguo��lhg�^b^Zdlbq_kdbo�ikZefh\�h[uqgh�[he__�k^_j`Zg�
guc��aZ^mfqb\uc��bkiheg_gguc�[eZ]hq_klby�

LhjZ�\dexqZ_l�\�k_[y�\k_��qlh�;h]�kqblZe�g_h[oh^bfuf�khh[sblv�bajZbevlygZf�h[�bo
ih\k_^g_\ghc�`bagb��ijbq_f�j_eb]bhagZy�__�khklZ\eyxsZy�\�bo�ij_^klZ\e_gbb�[ueZ�g_hl�
^_ebfZ�hl�h[u^_ggh]h�[ulZ��L_f��dlh�[m^_l�\uihegylv�wlb�gZklZ\e_gby��[m^_l�\_j_g�?fm�
;h]�fbehklb\h�h[_sZ_l�[eZ]hkeh\_gb_�b�ba[Z\e_gb_�hl�\jZ]h\��<�lj_o�ikZefZo�j_qv�b^_l
g_ihkj_^kl\_ggh�h�Lhj_��Ik���������kZfuc�^ebgguc�ikZehf��b����������djZldbc�i_j_kdZa
Ik������

>jm]b_�^b^Zdlbq_kdb_�ikZefu�[hevr_�k\yaZgu�k�ih\k_^g_\ghc�`bagvx�b�]h\hjyl�h�lhf�
qlh�ke_^m_l�^_eZlv�\_jmxsbf��qlh[u�g_�gZjmrblv�\hex�=hkih^Z�b�ba[_`Zlv�g_q_klby��LZ�
db_� gZklZ\e_gby� qZklh� gZau\Zxl� ikZefZfb� ij_fm^jhklb��Hgb� mqZl�� qlh� lZdh_� ³bklbggZy
fm^jhklv´�\�]eZaZo�;h]Z��<�gbo�]h\hjblky��dZd�m]h^blv�;h]m�[eZ]hjZamfguf�ih\_^_gb_f��dZd
ba[_`Zlv� g_q_klb\uo� ihklmidh\�� Keh\hf� ³[eZ]hkeh\_gguc´� qZklh� h[hagZqZxlky� fm^ju_
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ex^b��dhlhju_�`b\ml��m]h`^Zy�;h]m��Ik��������Ijh�ex^_c�[eZ]hq_klb\uo�b�ihkemrguo�\he_
;h`v_c�qZklh�lZd`_�]h\hjblky��qlh�hgb�³[hylky�=hkih^Z´��Ik���������IjZ\_^gbdZf��keZ\y�
sbf�;h]Z��j_adh�ijhlb\hihklZ\eyxlky�fgh]hqbke_ggu_� ]j_rgbdb� \hdjm]�gbo� �Ik� �������
Bgh]^Z�\�^b^Zdlbq_kdbo�ikZefZo� ±�kh\k_f�dZd�\�dgb]_�Bh\Z� ±�Z\lhj�g_^hmf_\Z_l��ihq_fm
^mjgu_�ex^b�lZd�qZklh�ij_mki_\Zxl�\�`bagb��Ik����������Gh�=hkih^v��dhg_qgh�`_��\k_�\b^bl�b
\�dhgp_�dhgph\�gZdZ`_l�]j_rgbdh\�ih�aZkem]Zf��Ik����������������������Djhf_�j_adh]h�dhg�
ljZklZ�f_`^m�ijZ\_^ghklvx�b�]j_ohf��^ey�klbey�^j��_\j��^b^Zdlbq_kdbo�ikZefh\�oZjZdl_j�
gu�ihkljh_ggu_�gZ�dhgljZkl_�baj_q_gby��Ik���������ij_^hkl_j_`_gby��Ik��������ih\_e_gby
kemrZlv� �Ik� ������� djZkhqgu_� kjZ\g_gby� �Ik� �������� jblhjbq_kdb_� \hijhku� �Ik� ������� b
ijyfZy�j_qv��h[jZs_ggZy�d�]j_rgbdZf��Ik��������

<hl�ikZefu��dhlhju_�iheghklvx�beb�qZklbqgh�fh`gh�hlg_klb�d�ihmq_gbyf�������������
��������������������������������������������������������b������Fgh]b_�ba�wlbo�hlju\dh\�hq_gv
ihoh`b�gZ�j_q_gby�ba�Dgb]b�Ijblq_c�beb�Wdde_abZklZ��<�lZdbo�ikZefZo�qZklh�\klj_qZxlky
³h[sb_�f_klZ´��ijhlb\hihklZ\e_gb_� l_o��dlh� klZjZ_lky� ke_^h\Zlv�mq_gbx�=hkih^Z�� l_f�
dlh�`b\_l�\hij_db�[h`_kl\_gguf�mklZgh\e_gbyf��<hl� lbibqguc�ijbf_j� lZdh]h�ijhlb\h�
ihklZ\e_gby��Ik������������

;eZ`_g�fm`��[hysbcky�=hkih^Z

b�dj_idh�ex[ysbc�aZih\_^b�?]h«

G_q_klb\uc�m\b^bl�wlh�b�[m^_l�^hkZ^h\Zlv�

aZkdj_`_s_l�am[Zfb�k\hbfb�b�bklZ_l�

@_eZgb_�g_q_klb\uo�ih]b[g_l�

�������Bkih\_^Zgb_�\_ju

<�bkih\_^gbq_kdbo�ikZefZo�Z\lhj�\ujZ`Z_l�ihegh_�^h\_jb_�;h]m��k\h_fm�kiZkbl_ex�b
aZsblgbdm��LZdb_�ikZefu�g_�\k_]^Z�[u\Z_l�e_]dh�\u^_eblv�\�hl^_evgmx�dZl_]hjbx��Fgh]b_
ba�gbo�fh]ml�[ulv�hlg_k_gu�lZd`_�b�d�fhev[Zf��b�d�[eZ]h^Zjkl\_gguf�ikZefZf��b�^Z`_�d
^b^Zdlbq_kdbf��B�\k_�lZdb�]eZ\gh_�\�bkih\_^gbq_kdbo�ikZefZo�±�wlh�g_ihdhe_[bfZy�\_jZ�\
;h]Z��H�g_c�Z\lhj�ykgh�b�ih^jh[gh�jZkkdZau\Z_l�\k_f��dlh�]hlh\�_]h�kemrZlv�

Wlb� ikZefu� _s_� gZau\Zxl� ³\_jhmqbl_evgufb´�� ihkdhevdm� hkgh\gh_� \gbfZgb_� \� gbo
m^_ey_lky�\_jghklb�;h]Z�AZ\_lm��dhlhjuc�Hg�aZdexqbe�kh�K\hbf�gZjh^hf��kj��we_f_gl��^��\
ikZefZo�fhev[Zo��� >jm]bfb� keh\Zfb�� ikZefhi_\_p� g_� ijhkbl� ba[Z\e_gby� hl� \jZ]h\� b� g_
[eZ]h^Zjbl�;h]Z�aZ�ijhreh_�kiZk_gb_��Hg�kdhj__�\ujZ`Z_l�gZ^_`^m��qlh�;h]�ihklhyggh�ba�
[Z\ey_l�_]h�b�\ij_^v�[m^_l�\k_]^Z�ijboh^blv�gZ�ihfhsv��b�ihlhfm�_fm�g_q_]h�[hylvky��DZd
b�\�^b^Zdlbq_kdbo�ikZefZo��a^_kv�g_l�mdZaZgbc�gZ�ijhr_^r__�beb�[m^ms__�\j_fy��ikZehf
kms_kl\m_l�dZd�[u�\g_�\j_f_gb��H[uqgh�h�;h]_�]h\hjblky�\�lj_lv_f�ebp_��_keb�lhevdh�wlh
g_�pblZlZ��dZd�\�Ik����������

HklZgh\bl_kv�b�ihagZcl_��qlh�Y�±�;h]�

[m^m�ij_\hag_k_g�\�gZjh^Zo��ij_\hag_k_g�gZ�a_fe_��>;h]�]h\hjbl�hl�i_j\h]h�ebpZ@

=hkih^v�kbe�k�gZfb�

aZklmigbd�gZr�±�;h]�BZdh\Z��>h�;h]_�]h\hjblky�\�lj_lv_f�ebp_@

Ik� ���� [_amkeh\gh�� kZfuc� ba\_klguc� ba� bkih\_^gbq_kdbo� ikZefh\��GZ� _]h� ijbf_j_
ohjhrh�\b^gh��q_f�bkih\_^gbq_kdb_�ikZefu�hlebqZxlky�hl�^b^Zdlbq_kdbo� �gZijbf_j��hl
Ik�����<�Ik����]h\hjblky�h�khklhygbb�^mrb�\_jmxs_]h��Z�g_�h�kh[ex^_gbb�hij_^_e_gghc
kh\hdmighklb�ijZ\be��dZd�\�Ik����D�bkih\_^gbq_kdbf�hlghkylky�lZd`_�Ik��������������������
���� ���� ���� ���� ���� ����� ����� ����� �����Bgh]^Z�bkih\_^Zgbx� \_ju�ihk\ys_gZ� lhevdh� qZklv
ikZefZ�



@:GJU�IK:EFH< ��

�����Iylv�^hihegbl_evguo�nmgdpbc

Djhf_�iylb�hkgh\guo�`Zgjh\��fh`gh�\u^_eblv�_s_�jy^�^hihegbl_evguo��?keb�_klv
hkgh\Zgby�ij_^iheZ]Zlv��qlh�ikZefm�ijb^Z\Zehkv�[he__�madh_�agZq_gb_��q_f�ijhklh�bg^b�
\b^mZevgZy�beb�h[sZy�fhebl\Z��_]h�fh`gh�hlg_klb�d�h^ghc�ba�i_j_qbke_gguo�gb`_�dZl_]h�
jbc��LZdb_�ikZefu�ih�kljh_gbx�b�nhjf_�g_�kbevgh�hlebqZxlky�hl�ijbgZ^e_`Zsbo�d�hkgh\�
guf�dZl_]hjbyf��gh�\k_�hgb� ±�hkh[_ggh�eblmj]bq_kdb_�i_kghi_gby� ±�bf_xl�kh\k_f�bgu_
aZ^Zqb��Z�qZklh�hlebqZxlky�b�ih�kh^_j`Zgbx�

KZfu_�jZkijhkljZg_ggu_�^hihegbl_evgu_�dZl_]hjbb�[m^ml�hibkZgu�\�wlhf�jZa^_e_�
Wlh�ihdZyggu_�ikZefu��\hkihfbgZgby��ijhkv[u�h�\ha^Zygbb��pZjkdb_�]bfgu�b�eblmj�
]bq_kdb_�i_kghi_gby��Fh`gh�\u^_eblv�b�^jm]b_�dZl_]hjbb��Ke_^m_l�_s_�jZa�hlf_lblv�
qZklh�g_\hafh`gh� lhqgh� hij_^_eblv�� d� dZdhc� bf_ggh� dZl_]hjbb� hlghkblky� ikZehf��G_�
j_^db�ikZefu��dhlhju_�fh`gh�hlg_klb�kjZam�d�g_kdhevdbf�dZl_]hjbyf��P_ev�wlhc��imklv
b�g_lhqghc��deZkkbnbdZpbb�±�ih^q_jdgmlv�\Z`ghklv�dhffmgbdZlb\ghc�nmgdpbb�j_eb�
]bhaguo�l_dklh\�b�ihgylv��dZd�ikZefu�jZaebqZxlky�ih�nmgdpbyf��GZmqb\rbkv�hjb_glb�
jh\Zlvky�\�jZaghh[jZaguo�`ZgjZo�IkZelbjb��fu�kfh`_f�lhqg__�ihgylv�b�i_j_^Zlv�kfuke
dZ`^h]h�ikZefZ�

�������IhdZygb_

IhdZyggu_� �beb� bkdmibl_evgu_�� ikZefu�fh`gh� kqblZlv� \b^hf�fhev[u�� ]^_� qZklv� �]�
g_j_^dh�ij_^klZ\ey_l�kh[hc�ihdZygb_�\�]j_oZo��kf����������<�ihdZygguo�ikZefZo�Z\lhj�dZ_l�
ky�\�]j_oZo��ij_klmie_gbyo�b�g_q_klbb��ijhkbl�;h]Z�[ulv�kgbkoh^bl_evguf�b�^Zjh\Zlv�_fm
ijhs_gb_��<�lZdbo�fhebl\Zo�fh`gh�\b^_lv�fgh`_kl\h�hibkZgbc�q_eh\_q_kdhc�]j_oh\ghklb�
dZd�[md\Zevguo�� lZd�b� h[jZaguo��QZklh� hgb� ke_^mxl� h^gh� aZ�^jm]bf�b� l_kgh� k\yaZgu� ih
kfukem��A^_kv�`_�hibku\Zxlky�qm\kl\Z�]j_rgbdZ��dhlhjuc�]em[hdh�jZkdZb\Z_lky�\�k\hbo
g_q_klb\uo�ihfukeZo�b�ihklmidZo��JZkkdZau\Z_lky�\�lZdbo�ikZefZo�b�h[�m`Zkguo�ihke_^�
kl\byo�]j_oh\gh]h�ih\_^_gby�±�h�l_e_kguo�b�^mr_\guo�g_^m]Zo��dhlhju_�ihgbfZxlky�dZd
gZdZaZgby�� ihkeZggu_� ;h]hf��:� ihkdhevdm� [he_agv� b� ]j_o� g_ihkj_^kl\_ggh� k\yaZgu�� \
kljZklghc�fhev[_�h[�bkp_e_gbb�kdjulh�b�klj_fe_gb_�ihemqblv�ijhs_gb_�hl�;h]Z�

<�ihdZygguo�ikZefZo�\k_]^Z�_klv�f_klh�b�gZ^_`^_��:\lhj�ijyfh�aZy\ey_l��qlh�hg�±�h^bg
beb� \f_kl_� k�^jm]bfb�fheysbfbky� ±� \_jbl�� qlh�=hkih^v�ijhklbl�bo� ]j_ob��IkZefhi_\_p
fh`_l�]h\hjblv�b�h�lhf��dZd�;h`_kl\_gguc�>mo�ij_h[jZ`Z_l�_]h�`bagv��ihfh]Z_l�ba[Z\blv�
ky�hl�[_aaZdhgbc�b�\hkklZgh\blv�hlghr_gby�k�;h]hf��Ik���������>mo�=hkih^Z�bkijZ\ey_l�b
bkp_ey_l�^mrm�]j_rgbdZ��h[jZsZ_l�_]h�k_j^p_�d�;h]m��b�lhl�i_j_oh^bl�d�ijZ\_^ghc�`bagb�
jmdh\h^kl\mykv� \he_c� =hkih^Z� �Ik� ��������IkZefhi_\_p� ihgbfZ_l�� ihke_� lh]h�� dZd� ;h]
ijhklbl�_]h�]j_ob��ba[Z\bl�_]h�^mrm�hl�kdhj[b�b�bae_qbl�l_eh�hl�[he_agb��hg�^he`_g�\_klb
`bagv��m]h^gmx�;h]m��Bkp_eb\rbkv�b�ba[Z\b\rbkv�hl�kljZ^Zgbc��ijhs_gguc� ]j_rgbd
jZ^hklgh�keZ\bl�=hkih^Z�b�[eZ]h^Zjbl�aZ�\k_��qlh�Hg�k^_eZe�

<�IkZelbjb�_klv�g_kdhevdh�ikZefh\��dhlhju_�ljZ^bpbhggh�ijbgylh�gZau\Zlv�³ihdZyg�
gufb´� �gZij��Ik� ���� ���� �����<�gbo�hkh[_ggh�ykgh�\ujZ`_gZ�fukev��qlh�[he_agv� ±� wlh
\ha^Zygb_�aZ�]j_ob��Z�ihdZygb_�ijbg_k_l�\ua^hjh\e_gb_��Wlh�g_�\k_]^Z�ke_^m_l�ihgbfZlv�[md�
\Zevgh��j_qv�b^_l�g_�lhevdh�h�nbabq_kdbo�g_^m]Zo��gh�b�h�ikboheh]bq_kdhf��^mr_\ghf��kh�
pbZevghf�g_[eZ]hihemqbb��Q_eh\_d�fh`_l�kljZ^Zlv�hl�\gmlj_gg_]h�jZaeZ^Z�beb�qm\kl\Z
\bgu��hl�\jZ`^_[ghklb�jh^guo��^jma_c��khk_^_c�beb�^Z`_�kZfh]h�;h]Z��<�]em[bg_�^mrb�hg
ihgbfZ_l��dhg_qgh��qlh�\k_�^_eh�\�_]h�]j_oZo�b�jZaju\_�k�;h]hf��Z�agZqbl��\ua^hjh\e_gb_
\hafh`gh��lhevdh�_keb�;h]�ijhklbl�_]h��MagZ\�h�ijhs_gbb��ikZefhi_\_p�\ujZ`Z_l�k\hx
\_jm�\�=hkih^Z��h[_sZ_l�ihk\ylblv�`bagv�kem`_gbx�;h]m�b�\_jmxsbf�\�G_]h��L_i_jv�hg
\gh\v�kihkh[_g�jZ^h\Zlvky��ihlhfm�qlh�ba[Z\e_g�hl�[_^�b�_]h�^h[ju_�hlghr_gby�k�;h]hf
\hkklZgh\e_gu�
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�������<hkihfbgZgb_

LZd�gZau\Z_fu_�bklhjbq_kdb_�ikZefu��]^_�\kihfbgZxlky�kh[ulby�ijhreh]h��khklZ\eyxl
hkh[mx�jZagh\b^ghklv�[eZ]h^Zjkl\_gguo�ikZefh\� �kf����������<�gbo�jZkkdZau\Z_lky��dZd�\
ij_`gb_�\j_f_gZ�;h]�aZsbsZe�K\hc�gZjh^�b�ihfh]Ze�_fm��QZklh�keh\Z�Z\lhjZ�beb�]jmiiu
fheysboky��hl�ebpZ�dhlhjuo�gZibkZg�ikZehf��a\mqZl�dZd�bkih\_^Zgb_�\_ju��klhev�]em[hdb
bo�j_eb]bhagu_�qm\kl\Z��kf����������QZs_�\k_]h�\�ikZefZo�ij_^klZ\e_gu�^\Z�kh[ulby�ba�bk�
lhjbb�BajZbey��bkoh^�ba�?]bilZ��Bko�����b�h[_sZgb_��^Zggh_�>Z\b^m��qlh�³_]h�k_f_gb´�gZ�
\_db�[m^_l�^Zgh�pZjkl\h����PZj�����<�h[hbo�kemqZyo�j_qv�b^_l�h[�ba[Z\e_gbb��dhlhjh_�;h]
^Z_l�ex^yf�q_j_a�K\h_]h�ba[jZggbdZ��<�i_j\hf�kemqZ_�Fhbk_c�hk\h[h`^Z_l�BajZbev��Z
ikZefu��]h\hjysb_�h�\_qghf�pZjkl\_��ba^Z\gZ�ihgbfZebkv�dZd�mdZaZgb_�gZ�kiZk_gb_��dhlh�
jh_�[m^_l�^Zjh\Zgh�k�ijbr_kl\b_f�F_kkbb��JZkkdZa�h[�hk\h[h`^_gbb�\k_]h�gZjh^Z�BajZbey
kem`bl�aZeh]hf�lh]h��qlh�;h]�kiZkZ_l�b�hl^_evguo�ex^_c��k�\_jhc�h[jZsZxsboky�d�G_fm�

<�bklhjbq_kdbo�ikZefZo�\klj_qZxlky�b�]hj_klgu_�\hkihfbgZgby�h�ex^yo��dhlhjuo�aZ�g_�
\_jghklv�b�g_ihdhjghklv�ih�aZkem]Zf�gZdZaZe�kijZ\_^eb\uc�=hkih^v��Gh�wlb�ijbf_ju�mqZklby
;h]Z�\�`bagb�ex^_c�±�g_�kmoZy�bklhjbq_kdZy�kijZ\dZ��Wlh�fh`_l�[ulv�����ijbf_j�lh]h��qlh�kem�
qZ_lky�k�g_q_klb\pZfb��gZjmrb\rbfb�aZ\_l��Ik�����������������ijbau\�ihklhyggh�`blv�\�ih�
kemrZgbb�;h]m��Ik�������������gZihfbgZgb_�h�g_h[oh^bfhklb�keZ\blv�b�[eZ]h^Zjblv�\k_kbev�
gh]h�b�fbehklb\h]h�;h]Z� �Ik� ����������Lhl��Dlh�g_dh]^Z�ba[Z\be�hl�[_^�K\hc�gZjh^��h[yaZ�
l_evgh�ihfh`_l�\_jysbf�\�G_]h�b�kh[ex^Zxsbf�aZdexq_gguc�k�Gbf�aZ\_l�

�������<ha^Zygb_

LZdb_�ikZefu�fh`gh�hlg_klb�d�fhev[Zf��gh�wlh�hkh[uc�jh^�fhev[u��Z\lhj�ijhkbl�;h]Z
g_�lhevdh�ihfhqv�_fm� �beb�\k_fm�gZjh^m���gh�b�gZdZaZlv�_]h�\jZ]h\��WlZ�]jmiiZ�ikZefh\
bgh]^Z�klZ\bl�qblZl_e_c�;b[ebb�\�lmibd��\_^v�ih�kmlb�wlh�ijhdeylby��h[e_q_ggu_�\�nhjfm
fhebl\u��<�gbo�ikZefhi_\_p�ijbau\Z_l�;h]Z�d�ijZ\_^ghfm�km^m�gZ^�k\hbfb�\jZ]Zfb��hkh�
[_ggh�gZ^�l_fb��dlh�ih^\_j]Z_l� ]hg_gbyf�_]h�kZfh]h�beb�\_kv�gZjh^�BajZbey��Hg�keh\gh
ijhkbl�;h]Z�hlhfklblv�aZ�ijbl_kg_gb_�\_jmxsbo��Bgh]^Z�]h\hjyl��qlh�lZdb_�keh\Z�g_�fh]ml
[ulv�qZklvx�k\ys_ggh]h�IbkZgby��ihkdhevdm�ijhlb\hj_qZl�lj_[h\Zgbx�;h]Z�ex[blv�\jZ�
]h\�b�fheblvky�aZ�gbo��Z�g_�ijhlb\�gbo��Fn����������

B�\gh\v�hq_gv�\Z`gh�ihgylv�lhl�dhgl_dkl��\�dhlhjhf�kms_kl\h\Zeb�lZdb_�fhebl\u��Bo
ke_^m_l�\hkijbgbfZlv�g_�k�ihabpbc�k_]h^gyrg_]h�^gy��Z�bkoh^y�ba�dmevlmjguo�b�j_eb]bha�
guo� j_Zebc� lh]h� \j_f_gb�� <gbfZl_evgh_� bkke_^h\Zgb_� ihdZau\Z_l�� qlh� ikZefhi_\_p� g_
ijhkbl�;h]Z�hlhfklblv�ebqgh� aZ�g_]h��Hg�kdhj__�ijbau\Z_l�d�f_klb�ihlhfm��qlh�ihijZgZ
q_klv�b�keZ\Z�kZfh]h�;h]Z��<k_kbevguc�=hkih^v�;h]�^he`_g�ih�aZkem]Zf�gZdZaZlv�g_q_klb\�
p_\��wlh�[m^_l�^hdZaZl_evkl\hf�?]h�kijZ\_^eb\hklb��BgZq_� ]h\hjy��ikZefhi_\_p�ijhkbl
;h]Z�ebrv�aZsblblv�K\h_�^h[jh_�bfy��ihdZaZlv��qlh�Hg�\hbklbgm�;h]��Wlbf�\haf_a^b_f
;h]�\uihegbl�K\hb�h[_sZgby� aZsbsZlv�ijZ\_^gbdh\�b�dZjZlv�g_q_klb\p_\� �gZij��<lhj
���������� �����������Ij_ke_^my�gZjh^�� aZdexqb\rbc� aZ\_l� k�;h]hf�� \jZ]b� hkdhj[eyxl�b
KZfh]h�;h]Z��Hg�g_�^he`_g�hklZ\eylv�wlh�[_a�hl\_lZ��

<�lZdbo�ikZefZo�Z\lhj�h[uqgh�gZklhcqb\h�ijhkbl��qlh[u�;h`bc�km^�gZ^�g_q_klb\pZfb
[ue�kdhjuf�b�kmjh\uf��?keb�\jZ]�[m^_l�b�^Zevr_�ijbl_kgylv�;h`bc�gZjh^��\_jmxsb_�
ebr_ggu_�ihfhsb�=hkih^Z��fh]ml�ihdhe_[Zlvky�b�^Z`_�\iZklv�\�hlqZygb_��L_f�g_�f_g__
ikZefhi_\_p� iheghklvx� iheZ]Z_lky� gZ� \hex� ;h]Z�� agZy�� qlh� Hg� k\_jrbl� ijZ\hkm^b_
�Ik��������������������;h`bc�gZjh^�g_�fklbl�aZ�k_[y�kZf��wlh�^_eZ_l�=hkih^v��Ih^h[gu_
����������������������������������������������������������
��Djhf_�lh]h��g_h[oh^bfh�ihfgblv��qlh�gjZ\kl\_ggu_�b�^moh\gu_�ghjfu�Gh\h]h�AZ\_lZ�g_�fh�
]ml� [ulv� [_ah]h\hjhqgh� ijbf_g_gu� d� <_lohfm� AZ\_lm�� gZibkZgghfm� gZ� klhe_lby� jZgvr_�� ±
Ijbf_q��i_j�
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fhebl\u�h�ijZ\_^ghf�;h`v_f�km^_�gZ^�aeh^_yfb�fh`gh�\klj_lblv�\�<_lohf�AZ\_l_�hq_gv
qZklh��hkh[_ggh�\�dgb]_�B_j_fbb������������������������������������

<�wlbo�ikZefZo�Z\lhj�qZklh�bkihevam_l�kbevgu_�\ujZ`_gby��gZijbf_j��³Fg_�eb�g_�\ha�
g_gZ\b^_lv�g_gZ\b^ysbo�L_[y��=hkih^b��b�g_�\ha]gmrZlvky�\hkklZxsbfb�gZ�L_[y"�Iheghx
g_gZ\bklvx�g_gZ\b`m�bo��\jZ]b�hgb�fg_´��Ik�������������IkZefhi_\_p�]h\hjbl�a^_kv�kdhj__
h�g_gZ\bklb�d�]j_om�b�aem��Ik���������J_adb_�keh\Z�b�\ujZ`_gby�\ujZ`Zxl�g_]h^h\Zgb_�
\ua\Zggh_� m]g_l_gb_f� b� g_kijZ\_^eb\hklvx��Hkh[_ggh_� \hafms_gb_� \uau\Zxl� l_�� dlh
gZjmrZxl� lj_[h\Zgby�Lhju��LZdb_� keh\Z� qZklh� ke_^m_l� ihgbfZlv� dZd� k\h_]h� jh^Z� ]b�
i_j[hem��gZf_j_ggh_�ij_m\_ebq_gb_� k�p_evx�ijb^Zlv� keh\Zf�[hevr_� \ujZabl_evghklb
�gZij��Ik�������� ���� ����������<�ih^h[guo�\ujZ`_gbyo�h[ebqZ_lky� ]j_o�b�\�Gh\hf�AZ\_l_
�gZij��=Ze� ������Lbf��������Hldj� �������Bgh]^Z�pblZlu�ba�ikZefh\�bkihevamxlky�\�Gh\hf
AZ\_l_�ih�hlghr_gbx�d�lZdbf�]j_rgbdZf��dZd�Bm^Z� �>_yg� �����±�pblZlZ�ba�Ik��������beb
hl\_j]gm\rb_�\_jm�bm^_b��Jbf���������±�pblZlZ�ba�Ik�����������

Q_luj_�ikZefZ�fh`gh�iheghklvx�hlg_klb�d�fhev[Zf�h[�hlfs_gbb��Ik������������b�����
Djhf_�lh]h��\�jy^_�ikZefh\�_klv�[ebadb_�ih�^mom�hlju\db��Ik���������������������������������
b� �����Klhedgm\rbkv�k�lZdbf�l_dklhf��i_j_\h^qbd�g_�^he`_g�ih^^Z\Zlvky�kh[eZagm�hkeZ�
[blv�beb�\h\k_�ijhimklblv�dZdb_�lh�keh\Z�hjb]bgZeZ��ohly�\�hij_^_e_gguo�kemqZyo�fh`gh
aZ^mfZlvky��mf_klgh�eb�a^_kv�^hkeh\gh�i_j_^Z\Zlv�j_adb_�beb�]jm[u_�\ujZ`_gby�±�gZijb�
f_j��_keb�i_j_\h^�ij_^gZagZq_g�^ey�p_jd\b�b�[h]hkem`_gby��Bgh]^Z�\ujZabl_evgu_�kj_^kl\Z
yaudZ�iha\heyxl�ih^q_jdgmlv��qlh�i_j_^�gZfb�]bi_j[heZ��gZjhqblh_�ij_m\_ebq_gb_��dhlh�
jh_�g_�h[yaZl_evgh�ihgbfZlv�[md\Zevgh��<�g_dhlhjuo�kemqZyo�kghkdb�beb�ij_^bkeh\b_�ih�
fh]ml�qblZl_ex�jZah[jZlvky��qlh�bf__l�\�\b^m�Z\lhj�l_dklZ�

�������PZjkdb_�ikZefu

<�pZjkdbo�ikZefZo�fh`_l� ]h\hjblvky�h� a_fghf�ijZ\bl_e_�� ³ba[jZggbd_�=hkih^Z´��beb�h
PZj_�G_[_kghf��<�i_j\hf�kemqZ_�;h]Z�ijhkyl�ihfhqv�pZjx�\�_]h�^_eZo�beb�^Zlv�hkh[h_�[eZ]h�
keh\_gb_��Ik���������Wlb�ikZefu�k\yaZgu�k�lZdbfb�\Z`g_crbfb�fhf_glZfb�`bagb�b�ijZ\e_gby
pZjy��dZd�ihfZaZgb_�gZ�pZjkl\h��Ik�����k\Z^v[Z��Ik������\hcgZ�k�\jZ]Zfb�;h]Z��Ik������kijZ\_^�
eb\uc� km^� b� aZsblZ� m]g_l_gguo� �Ik� ����� gZdZaZgb_� ]j_rgbdh\� �Ik������� iheghlZ� \eZklb
�Ik�����b�^Z`_�dZjZ��dhlhjZy�ihklb]g_l�pZjy��_keb�hg�g_�[m^_l�\_j_g�;h]m��Ik�����

L_�pZjkdb_�ikZefu��dhlhju_�ijhkeZ\eyxl�;h]Z�dZd�\_ebdh]h�PZjy�\k_o�gZjh^h\��ih�kmlb
k\h_c�hlghkylky�d�qbkem�o\Ze_[guo� �kf��Ik�����������;hevrbgkl\h�pZjkdbo�ikZefh\�hlgh�
kblky�d�wlhfm�lbim��gZij��Ik����������������������H[Z�lbiZ�pZjkdbo�ikZefh\�hj]Zgbqgh�k\y�
aZgu�^jm]�k�^jm]hf��;h]�k^_eZe�pZjy�>Z\b^Z��b�_]h�ihlhfdh\��K\hbf�gZf_klgbdhf�gZ�a_fe_�
oh^ZlZ_f�i_j_^�;h]hf�h�gm`^Zo�ex^_c� �Ik� ��������G_dhlhju_�pZjkdb_�ikZefu� ]h\hjyl�h
;h]_�dZd�h�fh]ms_kl\_gghf�<hbl_e_��g_ih[_^bfhf�gZ�ihe_�[hy��hkh[_ggh�ijb�aZsbl_�KbhgZ
�Ik��������k\ys_ggh]h�]hjh^Z�B_jmkZebfZ��]^_�gZoh^ylky�OjZf�b�Dh\q_]�AZ\_lZ��Ik��������
������������b�l��^����DZd�PZjv��;h]�g_�bf__l�^\hcgbdZ�gZ�A_fe_��Hg�h^bg�±�L\hj_p��Ik���������
Hg�h^bg�±�kijZ\_^eb\uc�aZdhgh^Zl_ev��Ik�������

Fgh]b_�pZjkdb_�ikZefu� �beb� agZqbl_evgu_�qZklb�bo��ghkyl�yjdh�\ujZ`_gguc�ijhjhq_�
kdbc�oZjZdl_j��b�ihlhfm�bo�bklhedh\Zgb_�ijyfh�beb�dhk\_ggh�hlkueZ_l�gZk�d�]jy^ms_fm�ijb�
r_kl\bx�F_kkbb��ihfZaZggbdZ�;h`v_]h��BajZbevlyg_�\_jbeb��qlh�wlh�[m^_l�b^_Zevguc�pZjv�
ijZ\ysbc�[_amdhjbag_ggh�b�kijZ\_^eb\h�\h�bfy�;h]Z�b�_]h�gZjh^Z��<�g_dhlhjuo�klboZo�ih\_�
kl\m_lky��dlh�lZdhc�F_kkby�b�dZd�_]h�magZlv��\�^jm]bo�jZkkdZau\Z_lky��qlh�hg�[m^_l�^_eZlv�

Ke_^m_l�ihfgblv��qlh�ikZefu��]h\hjysb_�h�;h]_�beb�?]h�F_kkbb�dZd�h�pZj_��ijbgZ^e_�
`Zl�d�o\Ze_[guf�ikZefZf��kf����������b�bo�lj_oqe_ggh_�kljh_gb_�lZdh_�`_��dZd�m�o\Ze_[guo
ikZefh\���Z��gZqZevgZy�o\ZeZ���[��ijbqbgZ�o\Zeu���\��aZdexqbl_evgZy�o\ZeZ��Fgh]b_�pZjkdb_
ikZefu�kh^_j`Zl�b�bkih\_^Zgb_�\_ju�\�=hkih^Z�

H[�hkh[hf�agZq_gbb�pZjkdbo�ikZefh\�k\b^_l_evkl\m_l�bo�p_gljZevgh_�f_klh�\�dgb]_��\
gZqZe_�IkZelbjb��Ik�����\�dhgp_�\lhjhc��Ik�����b�lj_lv_c��Ik�����dgb]��Hkgh\gZy�l_fZ�\k_c
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IkZelbjb�±�PZjkl\h�;h`b_��\�^gb�[_^kl\bc�ke_^m_l�fheblvky�fbehklb\hfm�PZjx��dhlhjhfm
ih^\eZklgh�\k_�\�fbj_��gm`gh�[eZ]h^Zjblv�PZjy�aZ�aZsblm��keZ\blv�PZjy�b�\k_�?]h�^_ygby�
mqblv�g_k\_^msbo��jZkkdZau\Zy�h�fm^jhklb�b�fh]ms_kl\_�PZjy��b��gZdhg_p��bkih\_^h\Zlv
\_jm�\�PZjy�keh\Zfb�b�^_eZfb��ij_^ibkZggufb�?]h�aZ\_lhf�

;b[e_ckdbf�i_j_\h^qbdZf� ke_^m_l�m^_eblv�hkh[h_� \gbfZgb_�f_kkbZgkdbf�ijhjhq_kl�
\Zf�\�IkZelbjb��pblZlu�b�kkuedb�gZ�dhlhju_�_klv�b�\�Gh\hf�AZ\_l_��Gh�wlh�g_�agZqbl��qlh
ke_^m_l�Z\lhfZlbq_kdb�\klZ\eylv�\�i_j_\h^�Gh\h]h�AZ\_lZ�pblZlu�ba�<_loh]h��gh\haZ\_lgu_
Z\lhju�ihevah\Zebkv�K_ilmZ]bglhc� �]j_q_kdbf�i_j_\h^hf�<_loh]h�AZ\_lZ��� l_dkl�dhlhjhc
fh`_l�g_kdhevdh�hlebqZlvky�hl�^j��_\j��Hkh[_ggh�wlh�\Z`gh��dh]^Z�j_qv�b^_l�h[�wibl_lZo
F_kkbb�� ³IhfZaZggbd´� ������ �������� ³K\ylhc�BajZbe_\´� ��������� ³i_j\_g_p´� ��������� ³fhc
=hkih^v´����������³k\ys_ggbd�\h\_d�ih�qbgm�F_evobk_^_dZ´���������

�������Eblmj]bq_kdb_�i_kghi_gby

Eblmj]bq_kdb_�i_kghi_gby�±�gZbf_g__�h[hkh[e_ggZy�dZl_]hjby��dZ`^h_�ba�gbo�fh`gh
hlg_klb� d� h^ghc� ba� hklZevguo� ^_\ylb� dZl_]hjbc��;hevr_� \k_]h� kj_^b� gbo� \hko\Ze_gbc� b
[eZ]h^Zj_gbc��ohly�\klj_qZxlky�b�fhev[u��L_f�g_�f_g__��h[sb_�nhjfZevgu_�ijbagZdb�ih�
a\heyxl�ml\_j`^Zlv��qlh�\k_�hgb�bkihegyebkv�ih�lhfm�beb�bghfm�ih\h^m�\h�\j_fy�im[ebq�
guo�[h]hkem`_gbc��h^gb� lhevdh�ih�hij_^_e_gguf�j_eb]bhaguf�ijZa^gbdZf��gZijbf_j�� \
ijZa^gbd�Dms_c��^jm]b_�ijb�jy^h\uo�[h]hkem`_gbyo�\�OjZf_�

Eblmj]bq_kdb_�ikZefu�bf_xl� hkh[mx� kljmdlmjm�� hl^_evgu_�ij_^eh`_gby�beb�iZjZe�
e_evgu_�kljhdb��^\mklbrby��\�ikZef_�\j_fy�hl�\j_f_gb�ih\lhjyxlky��dZd�ijZ\beh�ihegh�
klvx��gh�bgh]^Z�qZklbqgh���Wlb�ih\lhjyxsb_ky�ij_^eh`_gby�gZau\Zxlky�j_nj_gZfb�beb
ZglbnhgZfb��<hafh`gh��j_nj_gu�mdZau\Zeb�gZ�l_�f_klZ�[h]hkem`_gby��]^_�\k_�\_jmxsb_��Z
fh`_l�[ulv��lhevdh�ohj��^he`gu�[ueb�\�mgbkhg�hl\_qZlv�k\ys_gghkem`bl_ex��Wlb�keh\Z
[u\Zxl�lhj`_kl\_ggufb�b�\ha\ur_ggufb�beb�jZ^hklgufb��^Z`_�\hklhj`_ggufb��<�gbo
fh`_l�a\mqZlv�fhev[Z��o\ZeZ�beb�[eZ]h^Zjghklv��wlh�fh`_l�[ulv�ihmq_gb_�beb�bkih\_^Zgb_
\_ju��h[jZs_ggh_�d�k\ylhfm�b�kijZ\_^eb\hfm�;h]m��i_j_^�ebphf�Dhlhjh]h��dZd�\_jbeb
bm^_b��hgb�kh[bjZxlky�^ey�[h]hkem`_gby��Ih\lhju�g_kml�g_�lhevdh�kfukeh\mx��gh�b�hj]Z�
gbamxsmx�nmgdpbx��jZa^_eyy�ikZehf�gZ�qZklb�

?klv�^h\hevgh�fgh]h�ikZefh\�k�yjdh�\ujZ`_gghc�eblmj]bq_kdhc� kljmdlmjhc��ohjhrh
ih^oh^ysbo�^ey�bkiheg_gby�ijb�im[ebqguo�[h]hkem`_gbyo��D�gbf�hlghkylky�Ik������������
�������������������������������������������������������b������>jm]b_�ikZefu�beb�bo�hl^_evgu_
hlju\db�lZd`_��fh]ml�[ulv�bkihevah\Zlvky�\h�\j_fy�hkh[uo�p_j_fhgbc��GZijbf_j��Ik���
fh]� bkihegylvky� \h� \j_fy� ijZa^gbdZ� mjh`Zy�� Z�Ik� ��� kem`blv� ljbmfnZevguf� ]bfghf� \
q_klv�ih[_^u�gZ^�\jZ]Zfb��G_dhlhju_�]jmiiu�ikZefh\�ihk\ys_gu�hl^_evguf�l_fZf��\Z`�
guf� ^ey� j_eb]bb�BajZbey� ±� gZijbf_j�� ijhkeZ\e_gbx�KbhgZ� �Ik� ���� ���� ���� ���� ���� beb
³IZehfgbq_kdb_�i_kgb´�����±�����lZd`_�ba\_klgu_�dZd�³I_kgb�<hkoh`^_gby´���fheysb_ky
fh]eb�bkihegylv�bo�³\hkoh^y´�\�B_jmkZebf�^ey�mqZklby�\�h^ghf�ba�_`_]h^guo�ijZa^gbdh\
\�OjZf_��Kh^_j`Zgb_�ikZefZ�qZklh�mdZau\Z_l�gZ�_]h�eblmj]bq_kdmx�nmgdpbx�±�gZijbf_j
³IkZefu�<oh^Z´� ����b�����beb�³;eZ]hkeh\_gby´� ����b�������<_jhylgh��Ik��������hkh[_ggh
mf_klgh�a\mqZe�\h�\j_fy�ijZa^gbdZ�Dms_c��kf��E_\�����������

�����<u\h^��AgZq_gb_�`ZgjZ

ijb�bamq_gbb�ikZefh\

Fu� ihk\ylbeb� wlm� ]eZ\m� bamq_gbx�`ZgjZ� ih� ^\mf� ijbqbgZf��<h�i_j\uo�� ihgbfZgb_
`Zgjh\h]h�fgh]hh[jZaby�ikZefh\�^Z_l�gZf�ij_^klZ\e_gb_�h�fZkl_jkl\_�Z\lhjZ��<h�\lhjuo�
l_i_jv�fu�\b^bf��qlh�^j��_\j��Z\lhju�kha^Z\Zeb�k\hb�ihwlbq_kdb_�ijhba\_^_gby�^ey�hij_^_�
e_gguo�p_e_c��IkZefhi_\_p�aZklZ\ey_l�ex^_c�bkiulu\Zlv�l_�`_�qm\kl\Z��dhlhju_�bkiulu\Ze
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kZf�� khqbgyy�ikZehf�� jZ^hklv�� m^b\e_gb_��i_qZev�� jZahqZjh\Zgb_�beb� ]g_\��Wlb� qm\kl\Z

hij_^_eyxlky�p_evx�ikZefZ��Z�agZqbl��k\yaZgu�k�h^ghc�ba�iylb�hkgh\guo�nmgdpbhgZevguo

dZl_]hjbc��fhev[hc��[eZ]h^Zj_gb_f��\hko\Ze_gb_f��ihmq_gb_f�beb�bkih\_^Zgb_f�\_ju�

Ex[hc� l_dkl�� ibkvf_gguc� beb� mklguc�� g_ba[_`gh� bf__l� dhffmgbdZlb\gu_� p_eb�

Bgufb�keh\Zfb��Z\lhj�klj_fblky�\eh`blv�\�k\h_�khh[s_gb_�[hevr_��q_f�fh`gh�\ujZablv

keh\Zfb��Hg�klZjZ_lky�i_j_^Zlv�b�k\hb�qm\kl\Z��hlghr_gb_�d� lhfm�beb�bghfm�\hijhkm��b

ijb�wlhf�hjb_glbjm_lky�gZ�ij_^klZ\e_gby��ijh[e_fu��p_gghklb�b�qZygby�k\hbo�qblZl_e_c

beb� kemrZl_e_c��>ey� wlh]h�gm`gh�ih^h[Zxsbf� h[jZahf� hj]Zgbah\Zlv� kljmdlmjm� l_dklZ�

\u[jZlv�ih^oh^ysbc�klbev��wlm�\Z`gmx�ijh[e_fm�fu�jZkkfhljbf�\�]e������NhjfZ�^he`gZ

khhl\_lkl\h\Zlv� dhffmgbdZlb\ghc� kblmZpbb� �d� ijbf_jm�� \h� \j_fy� [h]hkem`_gby� ikZehf

fh`_l�lhj`_kl\_ggh�bkihegylv�[hevrhc�ohj��gh�_]h�`_�fh`_l�lbohgvdh�gZi_\Zlv�fZlv�gZ^

dheu[_evx�feZ^_gpZ�±�wlh�[m^ml�jZagu_�dhffmgbdZlb\gu_�kblmZpbb��

L_dklu� K\ys_ggh]h� IbkZgby� fh]ml� \uihegylv� jZaebqgu_� nmgdpbb�� ijbkmsb_� l_f

\b^Zf�ebl_jZlmju��d�dhlhjuf�hgb�hlghkylky� �bklhjbq_kdb_�dgb]b��aZdhgu��ijblqb��ijhjh�

q_kl\Z��� bf_lv� jZaguo� Z^j_kZlh\� �_\j__\� beb� yauqgbdh\�� ]j_rgbdh\� beb� ijZ\_^gbdh\�

qblZxsbo�gZ�^j��_\j��beb�^j_\g_]j_q_kdhf�yaud_�b�l��^����<k_�wlh�±�djZcg_�\Z`gu_�khklZ\�

eyxsb_� dhffmgbdZlb\ghc� kblmZpbb� ex[h]h� l_dklZ� K\ys_ggh]h� IbkZgby�� Wlh� qZklb

kfukeh\h]h�p_eh]h��b�bo�ke_^m_l�lsZl_evgh�\hkkha^Z\Zlv�ijb�i_j_\h^_�gZ�^jm]hc�yaud�

Ohly�p_ev�ikZefZ�b�k\yaZggu_�k�g_c�wfhpbb��ij_^klZ\e_gby�b�hp_gdb�Z\lhjZ��dZd�ijZ\b�

eh��klZgh\ylky�ykgu�ba�l_dklZ��\�[hevrbgkl\_�kemqZ_\�hgb�^Zxlky�gZf_dZfb��Z�g_�\ukdZaZgu

ijyfh��Ihwlhfm�i_j_\h^qbdb�qZklh�g_�aZf_qZxl�bo�beb�b]ghjbjmxl��Z�ih^h[gh_�mims_gb_

k_jv_agh�kdZau\Z_lky�gZ�dZq_kl\_�i_j_\h^Z�

LZd��gZijbf_j��\�Ik����ihke_�klboZ���ijhbkoh^bl�\g_aZigZy�kf_gZ�gZkljh_gby��<�klb�

oZo�����ikZefhi_\_p�k�]hj_qvx�b�\hafms_gb_f�]h\hjbl�h�]hj^ug_��h[my\r_c�]j_rgbdh\��Z

aZl_f� g_h`b^Zggh� f_gy_l� lhg� b� k� jZ^hklguf� bamfe_gb_f� o\Zebl� ;h]Z� aZ� ?]h� fbehklv

�kl���������<�nbgZe_� �kl�� �������hibkZl_evgu_� \ujZ`_gby��ij_h[eZ^Zxsb_� \�^\mo�i_j\uo

qZklyo��kf_gyxlky�iuedbfb�fhev[Zfb��Gh�^Z`_�\gmljb�dZ`^hc�ba�wlbo�lj_o�kljhn�fh`gh

\u^_eblv�\ukdZau\Zgby��m�dhlhjuo�g_�lZ�`_�p_ev��qlh�m�hklZevgh]h�l_dklZ��Klbo���h[hagZqZ_l

l_fm�ikZefZ�b�kem`bl�k\h_]h�jh^Z�ij_^bkeh\b_f�d�³ijhjbpZgbx´��DmevfbgZpby�hlf_q_gZ

[eZ]h]h\_cguf�\ha]eZkhf��kl���Z���aZ\_jrZ_l�ikZehf�^jm]hc�\ha]eZk��kl������±�\ujZ`_gb_

]em[hqZcr_c�\_ju�\�lh��qlh�;h]�\uihegbl�h[_sZgby�b�hl\_lbl�gZ�fhebl\u�K\hbo�k\yluo

�kl����������Hq_gv�\Z`gh�i_j_^Zlv�\�i_j_\h^_�\k_�wlb�jZaebqgu_��gh�klhev�l_kgh�\aZbfhk\y�

aZggu_�wfhpbhgZevgu_�hll_gdb��ihkdhevdm�hgb�\�agZqbl_evghc�kl_i_gb�hij_^_eyxl�lh��qlh

ohq_l�kdZaZlv�gZf�ikZefhi_\_p�



���Kf_`guc�iZjZee_ebaf
dZd�kj_^kl\h�kljmdlmjbjh\Zgby�l_dklZ�

\gmlj_ggb_�b�\g_rgb_�k\yab

>h�kbo�ihj�fu�bkke_^h\Zeb�jZaebqgu_�\b^u�beb�`Zgju�ikZefh\�� ]eZ\guf�h[jZahf�\
k\yab�k�jZaebqgufb�bo�nmgdpbyfb��dZd�bf_ggh�bkihevah\Zeky�ikZehf�\�ojZfh\hf�[h]hkem�
`_gbb�beb�ebqghc�fhebl\_��L_i_jv�ijbkfhljbfky�[he__�\gbfZl_evgh�d�ihwlbq_kdhc�nhjf_�
klbex�b�dhfihabpbb�ikZefh\��IhgbfZlv�ihwlbq_kdmx�b�dhfihabpbhggmx�kljmdlmjm�ijh�
ba\_^_gby�hq_gv�\Z`gh��qZklh�wlh�ihfh]Z_l�ihgylv�kh^_j`Zgb_�ikZefZ��hkh[_ggh�\�hlghr_�
gbb� hkgh\guo� b� ^hihegbl_evguo� l_f�� b� aZfuk_e� Z\lhjZ��Bgufb� keh\Zfb�� lsZl_evgh_�
^hkdhgZevgh_�bamq_gb_�klbey�b�nhjfu�±�\Z`gZy�qZklv�wda_]_au��[_a�g_]h�ZgZeba�g_�fh`_l
kqblZlvky�\k_klhjhggbf�

�����Ih^]hlh\dZ�d�bamq_gbx�ihwlbq_kdbo�kj_^kl\

^j_\g__\j_ckdh]h�yaudZ

<hafh`gh�eb�bamqZlv�ihwlbq_kdmx�nhjfm�l_dklZ��g_� agZy�yaudZ��gZ�dhlhjhf�hg�gZib�
kZg"�>_ckl\bl_evgh��g_agZgb_�[b[e_ckdh]h�^j��_\j��yaudZ�fh`_l�hdZaZlvky�k_jv_aguf�ij_�
iylkl\b_f��Gh� \k_�`_�hgh�ij_h^hebfh��>hklZlhqgh�^hkeh\guc�i_j_\h^� �gZijbf_j��Kbgh�
^Zevguc��beb�bgl_jebg_Zj�<_loh]h�AZ\_lZ�fh`_l�^Zlv�^hklZlhqgh_�ij_^klZ\e_gb_�h[�hjb�
]bgZe_�� qlh� ihfh`_l� ohly� [u� hlqZklb� jZah[jZlvky� \� ihwlbq_kdhc�nhjf_��>jm]hc� bklhqgbd
k\_^_gbc�±�dhff_glZjbb��Gh�ij_`^_�q_f�h[jZsZlvky�d�gbf��ke_^m_l�bamqblv�hlju\hd�kZfh�
klhyl_evgh�� Ihevamykv� ijb_fZfb� ^bkdmjkb\gh]h� ZgZebaZ�� fh`gh� ihgylv�� dZd� kha^Z\Zeky
l_dkl�hjb]bgZeZ�b�ihq_fm�hg�gZibkZg�bf_ggh�lZd��WlZ�f_lh^heh]by�^Z_l�gZb[he__�ieh^h�
l\hjgu_��ihke_^h\Zl_evgu_�b�lhqgu_�j_amevlZlu�

Hkgh\m� ex[h]h� \ukdZau\Zgby�� mklgh]h� beb� ibkvf_ggh]h�� khklZ\eyxl� q_luj_� \aZbfh�
k\yaZgguo� we_f_glZ��h[jZamxsb_�k\h_]h�jh^Z� ³g_kmsmx�dhgkljmdpbx´��ih�dhlhjhc�fu�b
hij_^_ey_f�³kfuke´�l_dklZ�

���� nhg_lbdZ�±�mklgZy�j_qv�khklhbl�ba�a\mdh\��bo�fh`gh�ih^h[jZlv�lZd��qlh[u�l_dkl�
qblZxsbcky�\kemo��djZkb\h�a\mqZe�

���� e_dkbdZ�±�khq_lZgby�keh\�khklZ\eyxl�kfukeh\mx�hkgh\m�j_qb�
���� ]jZffZlbdZ�±�keh\Z�khq_lZxlky�ih�hij_^_e_gguf�ijZ\beZf��h[jZamy�_kl_kl\_ggu_

b�agZqbfu_�\ukdZau\Zgby��keh\hkhq_lZgby�b�ij_^eh`_gby��
���� kljmdlmjZ�l_dklZ�±�ij_^eh`_gby�h[jZamxl�[he__�djmigu_� kfukeh\u_� _^bgbpu

�Z[aZpu��wibah^u��kljhnu��jZa^_eu���ba�dhlhjuo�b�khklhbl�l_dkl�

D� wlbf�q_luj_f� we_f_glZf�� kha^Zxsbf�nhjfm� �g_hl^_ebfmx�hl� kh^_j`Zgby���fh`gh
^h[Z\blv�iyluc��jblhjbdm���Ih^�jblhjbdhc�fu�ihgbfZ_f�bkdmkkl\h�hl[hjZ�b�ijbf_g_gby
hibkZgguo�we_f_glh\�^ey�kha^Zgby�lZdh]h�l_dklZ��dhlhjuc�kbevg__�\ha^_ckl\m_l�gZ�qblZ�
l_evkdh_�\hkijbylb_��JblhjbdZ�ijb^Z_l�l_dklm�djZkhlm�b�\ujZabl_evghklv��k�ihfhsvx�hkh�
[uo�om^h`_kl\_gguo�ijb_fh\�ijb\e_dZ_l�\gbfZgb_�d�b^_yf�Z\lhjZ��mkbeb\Z_l�bo�\ha^_ckl�
\b_�gZ�qblZl_ey��Wlb�ijb_fu�koh`b�\h�\k_o�yaudZo��ohly�\�h^gbo�qZs_�bkihevamxlky�h^gb
����������������������������������������������������������
��Ih^�jblhjbdhc�a^_kv�bf__lky�\�\b^m�gZ[hj�\ujZabl_evguo�kj_^kl\��qZklv�ba�dhlhjuo�\�jmkkdhc�l_j�
fbgheh]bb�[ueZ�[u�hlg_k_gZ�kdhj__�d�h[eZklb�ihwlbdb�beb�klbebklbdb��±�Ijbf_q��i_j�
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kj_^kl\Z�� \� ^jm]bo� ±� ^jm]b_��fh`_l� jZaebqZlvky�fZg_jZ� mihlj_[e_gby� beb� p_ev� lh]h� beb
bgh]h�ebl_jZlmjgh]h�ijb_fZ��D�om^h`_kl\_gguf�ijb_fZf�hlghkylky�ih\lhju��h[jZaguc
yaud��bg\_jkbb��jblhjbq_kdb_�\hijhku��<f_kl_�hgb�kha^Zxl�oZjZdl_jguc�klbev�l_dklZ�\
p_ehf�beb�_]h�hl^_evguo�f_kl� �gZijbf_j�klboZ��ikZefZ��]jmiiu�ikZefh\��\k_c�IkZelbjb��
Ke_^m_l�aZf_lblv��qlh�ex[hfm�ihwlbq_kdhfm�beb�ijhaZbq_kdhfm�`Zgjm�ijbkmsb�k\hb�klb�
ebklbq_kdb_� hkh[_gghklb�� b�� qlh[u� ihgylv�� dZdbf� bf_ggh� h[jZahf� jZkdju\Z_lky� bagZ�
qZevguc� aZfuk_e�Z\lhjZ��qZklh�g_h[oh^bfh�jZkkfhlj_lv�bkihevam_fu_�om^h`_kl\_ggu_
ijb_fu�

Jblhjbq_kdb_� ijb_fu� h[uqgh� \e_dml� aZ� kh[hc� ³ki_pwnn_dlu´��Hgb� ihfh]Zxl� \ujZablv
beb� \ua\Zlv� kbevgu_� qm\kl\Z��ih^q_jdgmlv�gh\u_� hll_gdb� kfukeZ��ijb^Zlv� l_dklm� ^hihegb�
l_evgmx�\ujZabl_evghklv��djZkhlm�b�bays_kl\h��?keb�h[jZagu_�kj_^kl\Z�yaudZ�bkihevamxlky
]eZ\guf�h[jZahf�^ey�lh]h��qlh[u�\ha^_ckl\h\Zlv�gZ�qblZl_ey��\ujZablv�\ha\ur_ggu_�qm\kl\Z�
\hiehlblv�\�keh\_�\hagbdrb_�\�mf_�Z\lhjZ�h[jZau��lh�fu�kdhj__�\k_]h�bf__f�^_eh�k�h^gbf�ba
\b^h\�ihwabb��Ihwaby�±�wlh�hkh[uc�\b^�ebl_jZlmju��\�dhlhjhf�nhjfZ�±�beb�klbev�±�b]jZ_l
\Z`g_crmx�jhev��ijb^Z_l�fukeb�Z\lhjZ�djZkhlm�b�\ujZabl_evghklv��^_eZ_l�__�yjdhc�b�aZih�
fbgZxs_cky��Ohly�jblhjbdZ�oZjZdl_jgZ�b�^ey�[b[e_ckdhc�ijhau��gh�lZf�hgZ�bf__l�g_kdhevdh
bghc�oZjZdl_j�b�\klj_qZ_lky�ijbgpbibZevgh�j_`_��q_f�\�[b[e_ckdhc�ihwabb�

G_fZemx� ljm^ghklv� ^ey� i_j_\h^qbdZ� khklZ\ey_l� lh�� qlh� ihwlbq_kdbc� klbev� ;b[ebb
ijbgpbibZevgh�hlebqZ_lky�hl�ihwabb�ex[h]h�yaudZ��gZ�dhlhjuc�^_eZ_lky�i_j_\h^��[m^v�lh
Zg]ebckdbc��njZgpmakdbc��bkiZgkdbc��amemkkdbc��dblZckdbc�beb�ydmlkdbc��<�dZ`^hf�yaud_
k\hb� jblhjbq_kdb_� ijb_fu�� kh[kl\_gguc� gZ[hj� ihwlbq_kdbo� kj_^kl\��Ke_^m_l� lsZl_evgh
bamqblv�\ujZabl_evgu_�kj_^kl\Z�YI�\�hlghr_gbb�dZd�nhjfu��lZd�b�nmgdpbb��b�khihklZ\blv
k�l_fb��qlh�ij_^klZ\e_gu�\�^j��_\j��l_dkl_��G_dhlhju_�ijb_fu�fh]ml�bkihevah\Zlvky�h^b�
gZdh\h�� mihlj_[e_gb_� ^jm]bo� fh`_l� kh\iZ^Zlv� qZklbqgh�� lj_lvb� fh]ml� kms_kl\_ggh� beb
^Z`_�iheghklvx�hlebqZlvky�hl�^j��_\j��Ihwlhfm�fu�^he`gu�g_� lhevdh�bamqZlv�hkgh\gu_
hkh[_gghklb�nhjfu�^j��_\j��ihwabb��gh�b� khhl\_lkl\mxsbf� h[jZahf�bkke_^h\Zlv�ihwabx
YI��GZrZ�aZ^ZqZ�±�gZclb�\�YI�\ujZabl_evgu_�kj_^kl\Z��lZd�`_�\ha^_ckl\mxsb_�gZ�kemrZ�
l_e_c�� dZd� \ha^_ckl\h\Zeb� \ujZabl_evgu_� kj_^kl\Z� ^j��_\j�� yaudZ�� b� k� bo� ihfhsvx� dZd
fh`gh�emqr_�i_j_^Zlv�kfuke�ih^ebggbdZ��Wlhfm�\Z`ghfm�\hijhkm�[m^_l�m^_e_gh�hkh[h_
\gbfZgb_�\�]eZ\_���

L_i_jv�h[jZlbfky�d�kZfhfm�yjdhfm�ihwlbq_kdhfm�ijb_fm�^j��_\j��ihwabb��iZjZee_eba�
fm��<� wlhc� ]eZ\_�fu�jZkkfhljbf�iZjZee_ebaf� kf_`guo� kljhd�� Z�\� ]eZ\_� �� ±�iZjZee_ebaf
kljhd��klhysbo�gZ�g_dhlhjhf�jZkklhygbb�^jm]�hl�^jm]Z�

�����Ijbjh^Z�kf_`gh]h�iZjZee_ebafZ�

\gmlj_ggyy�kljmdlmjZ

KZfZy�ba\_klgZy�b�aZf_lgZy�q_jlZ�^j��_\j��ihwabb�±�iZjZee_ebaf��Ih�kms_kl\m�iZjZe�
e_ebaf�±�wlh�ijb_f��ijb�dhlhjhf�kh_^bgyxlky�^\Z��bgh]^Z�ljb��hlghkbl_evgh�dhjhldbo
khjZaf_jguo�\ukdZau\Zgby��\ujZ`Zxsbo�_^bgmx�fukev��Kljhdb�h[t_^bgyxlky�klbebklb�
q_kdbfb�b�k_fZglbq_kdbfb�ih\lhjZfb��Ih\lhj_gb_�nhg_lbq_kdbo��fhjnheh]bq_kdbo��e_d�
kbq_kdbo�b� kbglZdkbq_kdbo� we_f_glh\� k\yau\Z_l� ^\_� kljhdb� �:� b�<�� b� ijb^Z_l� l_dklm
kfukeh\h_�_^bgkl\h��dZd�\�Ik�����

:��=hkih^b��dZd�mfgh`bebkv�\jZ]b�fhb�

<��Fgh]b_�\hkklZxl�gZ�f_gy«

LZdb_�ihwlbq_kdb_�kljhdb�gZau\Zxlky�dhehgZfb��Dhehgu�h[uqgh�b^ml�h^bg�aZ�^jm]bf�
dZd�\�Ik������GZah\_f�wlh�y\e_gb_� ³kf_`guf�iZjZee_ebafhf´��Gh�iZjZee_evgu_�kljhdb
fh]ml�gZoh^blvky�b�gZ�g_dhlhjhf�jZkklhygbb�^jm]�hl�^jm]Z��wlhl�lbi�iZjZee_ebafZ�fh`gh
gZa\Zlv�³m^Ze_gguf´��Ijbf_jhf�fh`_l�kem`blv�Ik�����b�����
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:��Fgh]b_�]h\hjyl�^mr_�fh_c��³g_l�_fm�kiZk_gby�\�;h]_´��Ik�����

<��Hl�=hkih^Z�kiZk_gb_�����Ik�����

M^Ze_gguc� iZjZee_ebaf� [m^_l� jZkkfhlj_g� \� ]eZ\_� ��� Z� a^_kv� fu� [m^_f� ]h\hjblv� h
kf_`ghf�iZjZee_ebaf_�

Ijb�ZgZeba_�ijbf_jh\�kf_`gh]h�iZjZee_ebafZ�ke_^m_l�jZkkfhlj_lv�dZd�³\gmlj_ggxx´�
lZd�b�³\g_rgxx´�bo�hj]ZgbaZpbx��Ih^�\gmlj_gg_c�kljmdlmjhc�^\mo�beb�[he__�iZjZee_ev�
guo�kljhd�ih^jZamf_\Z_lky�jZkiheh`_gb_�³nhg_lbq_kdbo�keh\´�\gmljb�dZ`^hc�kljhdb�beb
dhehgZ�� <g_rgyy� kljmdlmjZ� ±� wlh� jZaebqgu_� kihkh[u� h[t_^bg_gby� iZjZee_evguo� kljhd
�beb�]jmii�kljhd��\�[he__�djmigu_�kfukeh\u_�_^bgbpu��kf�������

Ih^�\gmlj_gg_c�kljmdlmjhc�fu�bf__f�\�\b^m�jZkiheh`_gb_�³nhg_lbq_kdbo�keh\´�\gmljb
ihwlbq_kdhc�kljhdb��DZ`^Zy�ba�iZjZee_evguo�kljhd�beb�dhehgh\��khklZ\eyxsbo�ihwlbq_�
kdh_�^\mklbrb_��dZd�ijZ\beh�ij_^klZ\ey_l�kh[hc�ijhklh_�ij_^eh`_gb_�k�]eZ]hevguf�kdZ�
am_fuf��H[uqgh�lZdh_�ij_^eh`_gb_�khklhbl�ba�ke_^mxsbo�we_f_glh\����±�khxa��k����±�h[�
jZs_gb_��H[j����kdZam_fh_��K����±�ih^e_`Zs__��I����±�^hiheg_gby��>����±�h[klhyl_ev�
kl\Z��H��

<�dZq_kl\_�ijbf_jZ�jZkkfhljbf�^hkeh\guc�i_j_\h^�Ik����Z�
\hkklZxl��K��pZjb a_feb��I�

<� wlhc�nhjfme_� d� h[klhyl_evkl\Zf� hlghkylky� \k_� bf_ggu_� dhgkljmdpbb�� Z� g_� lhevdh
km[t_dlgu_�b�h[t_dlgu_��GZijbf_j��³ij_^eh`gZy�dhgkljmdpby´��Ik����E��

b�k\_j]g_f��K��k�k_[y��H��hdh\u�bo��H�

H[klhyl_evkl\Zfb� b� hij_^_e_gbyfb� fh]ml� kem`blv� ijbeZ]Zl_evgu_�� mdZaZl_evgu_
f_klhbf_gby�beb�kms_kl\bl_evgu_��klhysb_�ihke_�^jm]h]h�kms_kl\bl_evgh]h�\�khijy`_g�
ghc�nhjf_��l��_��VWDWXV�FRQVWUXFWXV��b�ih�k\h_c�jheb�ZgZeh]bqgu_�jmkkdbf�nhjfZf�jh^bl_ev�
gh]h�iZ^_`Z�±�gZijbf_j��keh\h�³«�a_feb´�\�Ik������

Ke_^m_l�h[jZlblv�\gbfZgb_��qlh� a^_kv�b�^Ze__�\�jmkkdhf�i_j_\h^_�g_kdhevdh�keh\�
kh_^bg_gguo�^_nbkhf��khhl\_lkl\mxl�h^ghfm�keh\m�hjb]bgZeZ��Z� �i_j_^Z_l�^j��_\j��agZd
È¼���Ð��kh_^bgyxsbc��ih^h[gh�^_nbkm��^\Z�keh\Z�lZdbf�h[jZahf��qlh�lhevdh�h^gh�ba�gbo
khojZgy_l�m^Zj_gb_��gZijbf_j��ÆÁ¾ÊÀ�o�Ç��³keZ\Z�;h`vy´���A^_kv�b�^Ze__�j_qv�ihc^_l�h�³nh�
g_lbq_kdbo�keh\Zo´�k�h^gbf�m^Zj_gb_f��\�khklZ\_�dhlhjuo�d�iheghm^Zjghfm�keh\m�fh]ml
ijbfudZlv�g_kdhevdh�[_am^Zjguo��imklv�^Z`_�kZfb�ih�k_[_�hgb�y\eyxlky�kZfhklhyl_ev�
gufb�e_dkbq_kdbfb�_^bgbpZfb�

<� [b[e_ckdhf�b\jbl_� ebqgZy�nhjfZ� ]eZ]heZ� �dhlhjZy� kZfZ� ih� k_[_� m`_� mdZau\Z_l� gZ
ih^e_`Zs__�� ±� _^bgkl\_gguc� we_f_gl��g_h[oh^bfuc�^ey�ihkljh_gby�ijhklh]h�ij_^eh`_�
gby��Ih^e_`Zs_]h�� \ujZ`_ggh]h� kms_kl\bl_evguf�beb�f_klhbf_gb_f��fh`_l�b�g_� [ulv�
hgh�g_h[oh^bfh�� lhevdh� dh]^Z�gZ�g_]h�iZ^Z_l� eh]bq_kdh_� m^Zj_gb_�� hkh[_ggh� ijb� ih\lh�
jyxs_fky�mihfbgZgbb�h�q_eh\_d_��f_kl_�beb�ij_^f_l_�

H[uqgh�\�^j��_\j��ijha_��gZijbf_j��\�ih\_kl\h\Zgbb��kh[ex^Z_lky�ke_^mxsbc�ihjy^hd
keh\��kdZam_fh_��K��±�ih^e_`Zs__��I��±�^hiheg_gb_��>���gh�hg�g_j_^dh�\Zjvbjm_lky��ex[h_
keh\h�fh`_l�klZ\blvky�i_j_^� ]eZ]hehf�� Z�khxa�\k_]^Z� klhbl�i_j_^�gbf���Bg\_jkby�fh`_l
h[hagZqZlv�kf_gm�l_fu�ih\_kl\h\Zgby��mkbeb\Zlv�dhgljZkl�beb�ijb^Z\Zlv�hkh[mx�\ujZab�
l_evghklv��Z�lZd`_�\u^_eylv�gZqZeh�[hevrh]h�jZa^_eZ��gZijbf_j��gh\h]h�Z[aZpZ��Ohjhrbc
ijbf_j�bg\_jkbb��mkbeb\Zxs_c�dhgljZkl��fu�gZoh^bf�\�Ik�����

b[h��k��agZ_l��K��=hkih^v��I��imlv�ijZ\_^guo��>��

Z��k��imlv�g_q_klb\uo��H��ih]b[g_l��K��

Ih^h[gh_�hlklmie_gb_�hl�ghjfZevgh]h�^ey�ijhau�ihjy^dZ�kbglZdkbq_kdbo�we_f_glh\�qZklh
\klj_qZ_lky�\�ihwabb��Ijbqbgu�bg\_jkbb�ke_^m_l�bkdZlv�\gbfZl_evgh��bkoh^y�ba�dhgdj_l�
gh]h�dhgl_dklZ��kf��jZa^���������

Kms_kl\mxl�b�[_a]eZ]hevgu_�ijhklu_�ij_^eh`_gby��>ey�gbo�h[uq_g�ke_^mxsbc�ih�
jy^hd�keh\�
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��±�khxa���±�ih^e_`Zs__�l_fZ���±�h[jZs_gb_���bf_ggh_�kdZam_fh_���±�h[klhyl_evkl\h�

Ijbf_jhf�lZdhc�dhgkljmdpbb�fh`_l�kem`blv�Ik� ����� ]^_�i_j\uc�dhehg�^hkeh\gh�i_j_\h�
^blky�lZd�

Gh��k��Lu��I���=hkih^b��H[j���sbl��K��ij_^h�fghx��H��

Bg\_jkby�\klj_qZ_lky�b�\�ij_^eh`_gbyo�k�bf_ggufb�kdZam_fufb��A^_kv�hgZ�lZd`_
b]jZ_l�\�l_dkl_�hkh[mx�jhev�±�gZijbf_j��wfhpbhgZevgh�ih^q_jdb\Z_l�hkgh\gmx�fukev��Ih�
wlhfm�\Z`gh�ijhke_^blv�ihjy^hd�kbglZdkbq_kdbo�we_f_glh\�\�kljhd_�:�b�kjZ\gblv�k�iZjZe�
e_evghc�kljhdhc��Fh`gh�h[jZlblvky�d�hjb]bgZem�beb�bgl_jebg_Zjm�<_loh]h�AZ\_lZ��qlh[u
magZlv�ihjy^hd�keh\�^j��_\j��l_dklZ��\ijhq_f��_]h�^hklZlhqgh�lhqgh�khojZgy_l�b�KI�

>\Z�iZjZee_evguo�dhehgZ�h[jZamxl�[bdhehg� �:���<���Gh�\klj_qZxlky�b�ljbdhehgu�
lh�_klv�ljb�iZjZee_evguo�kljhdb��gZij��Ik�������Bgh]^Z�^\mklbrb_�±�hkh[_ggh�_keb�hgh
khklhbl� ba� hq_gv� ^ebgguo� kljhd� ±� [u\Z_l� m^h[gh� jZa^_eblv� gZ� q_luj_� klboZ�� wlh� [m^_l
l_ljZdhehg� �Ik� �������Hl^_evguc� klbo�[_a�iZjZee_eb�gZau\Z_lky�fhghdhehg� �Ik� ������
QZs_�\k_]h�\klj_qZ_lky�[bdhehg��HklZevgu_�\ZjbZglu��hkh[_ggh�fhghdhehg��kem`Zl�kdhj__
bkdexq_gb_f�b�ihy\eyxlky�h[uqgh�lZf��]^_�lj_[m_lky�\u^_eblv�hkh[h�\Z`gu_�f_klZ��gZ�
ijbf_j��gZqZeh�kljhnu��Ik�������beb�__�dhg_p��Ik�������

<klj_qZ_lky� b� lZdhc� \b^� iZjZee_ebafZ�� dhlhjuc� bgh]^Z� gZau\Zxl� ³\gmlj_ggbf´�� <
wlhf�kemqZ_�f_`^m�^\mfy�iheh\bgZfb�hlghkbl_evgh�^ebggh]h�klboZ�kms_kl\m_l�iZjZee_ev�
gZy�k\yav��Ohjhrbf�ijbf_jhf�fh`_l�kem`blv�Ik�����

:���<hkklZxl�pZjb�a_feb����

:���B�dgyavy�kh\_sZxlky�\f_kl_����

<���ijhlb\�=hkih^Z����

<���b�ijhlb\�IhfZaZggbdZ�?]h����

:��y\gh�iZjZee_evgh�:���Z�<��±�<���ke_^h\Zl_evgh��wlhl�klbo�ke_^m_l�kqblZlv�kdhj__
iZjhc�[bdhehgh\��q_f� l_ljZdhehghf��<�jy^_�kemqZ_\�g_� lZd�m`�ijhklh�gZclb�hlebqb_��gh
hq_gv�\Z`gh�ijhke_^blv��iZjZee_evgu�^jm]�^jm]m�p_eu_�kljhdb�beb�iheh\bgu�kljhd�b�dZ�
dh\�lbi�k_fZglbq_kdbo�k\ya_c�f_`^m�iZjZee_evgufb�kfukeh\ufb�[ehdZfb�

>jm]Zy�oZjZdl_jgZy�q_jlZ�^j��_\j��ihwabb�±�__�\k_h[t_fexsZy�kbff_ljby�b�mjZ\gh\_r_g�
ghklv��IZjZee_evgu_�kljhdb�\k_]^Z�lZd�beb�bgZq_�k\yaZgu�^jm]�k�^jm]hf�ih�a\mqZgbx��kfuk�
em�b�kbglZdkbq_kdhfm�kljh_gbx��gZijbf_j��ihjy^dm�keh\��±�f_`^m�gbfb�fh`_l�[ulv�b�kh\iZ�
^_gb_��b�dhgljZkl��Ijb�m^Ze_gghf�iZjZee_ebaf_�hlklhysb_�^jm]�hl�^jm]Z�ihwlbq_kdb_�kljhdb
fh]ml�h[t_^bgylvky�_s_�k�h^ghc�kljhdhc�b�h[jZah\u\Zlv�\gmljb�l_dklZ�^hihegbl_evgu_�kfu�
keh\u_�dhgkljmdpbb��GZijbf_j��Ik������gZqbgZ_lky�k�[eZ]hq_klb\h]h�\hkdebpZgby�

DZd�[eZ]�;h]�d�BajZbex�

d�qbkluf�k_j^p_f�

B�ohly�i_j\Zy�qZklv�wlhc�fhebl\u�aZ\_jrZ_lky�jZahqZjh\Zgguf�\hijhkhf�
g_�gZijZkgh�eb�y�hqbsZe�k_j^p_�fh_�«��Ik��������

iha`_�fheysbcky�\gh\v�ml\_j^blky�\�\_j_�b�\�aZdexqbl_evghc�qZklb�ikZefZ�kdZ`_l�

Bag_fh]Z_l�iehlv�fhy�b�k_j^p_�fh_�

;h]�l\_j^ugy�k_j^pZ�fh_]h�b�qZklv�fhy�\h\_d���Ik�������

Ih^h[gu_�k\yab�f_`^m�khk_^gbfb�beb�hlghkbl_evgh�m^Ze_ggufb�^jm]�hl�^jm]Z�kljhdZ�
fb� qj_a\uqZcgh� oZjZdl_jgu� ^ey� ^j��_\j�� ihwabb�� Z� kha\mqby� �Zeebl_jZpbb� b� ZkkhgZgku��
kbglZdkbq_kdh_�qe_g_gb_�l_dklZ��jblf�b�b]jZ�keh\�_s_�[he__�mdj_ieyxl�wlb�k\yab��GZijb�
f_j��Ik�����\�hjb]bgZe_�a\mqbl�ijb[ebabl_evgh�lZd�
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È¼�Ì¼½½��Ò¼Ì~Å ���dZd�mfgh`bebkv�\jZ]b�fhb

Ì¼½½�È��¼È�È�n¼Ç~Å fgh]b_�\hkklZxl�gZ�f_gy�

Ih�bgl_jebg_Zjm�fu�fh`_f�aZf_lblv�g_dhlhju_�ijbagZdb�\aZbfhaZ\bkbfhklb�nhjfZevguo
b�kh^_j`Zl_evguo�we_f_glh\�dhehgh\��LZd��_^bgkl\h�nhjfu�\�iZjZee_evguo�kljhdZo�:�b�<
mkbeb\Z_l�kfukeh\hc�iZjZee_ebaf��Ijb_f��ijb�dhlhjhf�\lhjhc�dhehg�g_kdhevdh�mkbeb\Z_l
hkgh\gh_�kh^_j`Zgb_�i_j\h]h��khklZ\ey_l�hkh[_gghklv�klbey�^j��_\j��j_eb]bhaghc�ihwabb�

Ihfbfh� \gmlj_gg_c� kljmdlmju� iZjZee_evguo� kljhd�� i_j_\h^qbdm� ke_^m_l� h[jZlblv
\gbfZgb_�gZ�\g_rgb_�k\yab��]jZffZlbq_kdb_��k_fZglbq_kdb_�b�nmgdpbhgZevgu_��H[uqgh
wlh�^_eZ_lky�ihke_�lh]h��dZd�hij_^_e_g�`Zgj�ikZefZ��<�jZa^_e_�����fu�jZkkfhljbf�jZaebq�
gu_�k_fZglbq_kdb_��l��_��kfukeh\u_��k\yab��dhlhju_�fh]ml�\hagbdZlv�f_`^m�ihwlbq_kdbfb
kljhdZfb�:�b�<��bgh]^Z�±�lZd`_�K���BamqZlv�³\g_rgbc�iZjZee_ebaf´�fh`gh��kjZ\gb\Zy�jZa�
ebqgu_�\ZjbZglu�i_j_\h^Z��dZd�^hkeh\gu_��lZd�b�ebl_jZlmjgu_��HlqZklb�fu�[m^_f�ijbf_�
gylv�b�g_dhlhju_�nhjfZevgu_�djbl_jbb��gZijbf_j��ihjy^hd�keh\���dhlhjufb�ihevah\Zebkv
ijb�ZgZeba_�\gmlj_ggbo�k\ya_c��gh�lhevdh�\�l_o�kemqZyo��dh]^Z�hgb�[_kkihjgh�bf_xlky�

�����Ijbjh^Z�kf_`gh]h�iZjZee_ebafZ�

\g_rgb_�k\yab

Ih^� \g_rg_c� kljmdlmjhc� fu� ih^jZamf_\Z_f� k_fZglbq_kdb_� k\yab� f_`^m� dhehgZfb�
LjZ^bpbhggh�bkke_^h\Zl_eb�iulZebkv�ZgZebabjh\Zlv�kfukeh\u_��eh]bq_kdb_���k_fZglb�
q_kdb_�� k\yab�f_`^m�iZjZee_evgufb�ihwlbq_kdbfb� kljhdZfb�:�b�<�ih� lj_f�iZjZf_ljZf�
����koh^kl\h������dhgljZkl�b�����\aZbfhk\yav��?keb�iZjZee_ebaf�hkgh\Zg�gZ�koh^kl\_��klbo�<
[m^_l�bf_lv�ijb[ebabl_evgh�lh�`_�agZq_gb_��qlh�b�klbo�:� �kbghgbfbq_kdbc�iZjZee_ebaf��
?keb�iZjZee_ebaf�kljhblky�gZ�dhgljZkl_��klbo�<�^he`_g�ohly�[u�ih�h^ghfm�iZjZf_ljm�ijh�
lb\hklhylv�klbom�:��Zglbl_lbq_kdbc�iZjZee_ebaf���<�kemqZ_�`_�\aZbfhk\yab�klbo�<�h[yaZ�
l_evgh�lZd�beb�bgZq_�khhlghkblky�ih�kfukem�kh�klbohf�:�±�dZd�ijbqbgZ�b�ke_^kl\b_��l_abk
b�Zglbl_abk�b�l��^���wlhl�\b^�iZjZee_ebafZ�gZau\Z_lky�kbgl_lbq_kdbf��

Ijb�ZgZeba_�dhgdj_lguo�f_kl� agZgb_� wlbo�dZl_]hjbc�fh`_l�ihfhqv��gh�fh`_l�b�hdZ�
aZlvky�[_kihe_aguf��<ijhq_f��ke_^m_l�ihgbfZlv��qlh�\k_�wlb�jZagh\b^ghklb�ihkljh_gu�gZ
h^ghf�b�lhf�`_�ijbgpbi_�dhfie_f_glZjghklb��>jm]bfb�keh\Zfb��ijb�wlhf�dhfihabpbhg�
ghf�ijb_f_�iZjZee_evgu_�kljhdb�lZd�\aZbfhk\yaZgu��qlh�dhehg�<�^hihegy_l� �jZkrbjy_l�
ih^l\_j`^Z_l��m]em[ey_l�� agZq_gb_�dhehgZ�:��mlhqgy_l�_]h�p_ev��jZa\b\Z_l�baeh`_ggmx�\
g_f�fukev��mkbeb\Z_l�\ha^_ckl\b_�ijbau\Z�beb�fhebl\u�

<hh[s_��ohly�f_`^m�^\mfy�ex[ufb�hl^_evgh�\aylufb�klboZfb�\hafh`gu�kZfu_�jZagh�
h[jZagu_�k_fZglbq_kdb_�k\yab��h[uqgh�\�dZ`^hf�dhgdj_lghf�kemqZ_�^_eh�h]jZgbqb\Z_lky
h^gbf�^\mfy� ba� hkgh\guo� \b^h\� eh]bq_kdhc� k\yab��?keb� k\yav�f_`^m� ^\mfy� we_f_glZfb
l_dklZ�g_�\ujZ`_gZ�y\gh��gZijbf_j��dZdbf�gb[m^v�khxahf���lh�l_dkl��\hafh`gh��fgh]hagZ�
q_g��L_f� g_�f_g__�� ijb� i_j_\h^_� g_h[oh^bfh� hij_^_eblv� gZb[he__� \_jhylguc� lbi� k\yab
f_`^m�:�b�<��BgZq_�qblZl_eb�beb�kemrZl_eb�fh]ml�g_ijZ\bevgh�ihgylv�eb[h�kh\k_f�g_�aZ�
f_lblv�kdjulmx�k\yav�f_`^m�klboZfb�

G_aZ\bkbfh�hl�lh]h��^hihegy_l�eb�dhehg�<�kfuke�dhehgZ�:��hg�qZklh�mkbeb\Z_l�_]h�\u�
jZabl_evghklv��?klv�jZagu_�\b^u�\ujZabl_evguo�kj_^kl\��dZ`^h_�ba�gbo��\�aZ\bkbfhklb�hl
dhgl_dklZ�� h[eZ^Z_l� [hevr_c� beb�f_gvr_c� kl_i_gvx� jblhjbq_kdh]h� \ha^_ckl\by��<lhjZy
kljhdZ�bgh]^Z�iheghklvx�beb�qZklbqgh�ih\lhjy_l�fukev�i_j\hc��gh�qZklh�_s_�b�mlhqgy_l
__��mkbeb\Z_l�beb�^hihegy_l�\hkdebpZgb_f��gZijbf_j��h[jZs_gb_f�d�;h]m���ihwlbq_kdbfb
nb]mjZfb�beb�^Z`_�ijyfhc�j_qvx��>Ze__�fu�ih^jh[gh�jZkkfhljbf�wlb�ijb_fu��JZkihagZ\
bo��bkke_^h\Zl_ev�h[uqgh�e_]dh�hij_^_ey_l��\�dZdhc�kl_i_gb�\lhjZy�kljhdZ�mkbeb\Z_l�agZ�
q_gb_�i_j\hc��<�g_dhlhjuo�dhff_glZjbyo�lZd`_�hlf_qZ_lky�agZq_gb_�wlh]h�om^h`_kl\_ggh]h
ijb_fZ��dh]^Z�h^gZ�kljhdZ�dZd�[u�ih^^_j`b\Z_l�^jm]mx�
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H^gZdh�ijb�\k_klhjhgg_f�ZgZeba_�emqr_�g_�aZhkljylv�baebrg__�\gbfZgb_�gb�gZ�eh�
]bq_kdbo�k\yayo��gb�gZ�jZaebqbb�hll_gdh\�kfukeZ�kljhd��<h\k_�g_�\�wlhf�kZfZy�kmlv�ihwabb�
<�hlebqb_�hl�ijhau��ihwaby�klj_fblky�i_j_^Zlv�k�ihfhsvx�rbjhdh]h�ki_dljZ�ihwlbq_kdbo
b�k_fZglbq_kdbo�kj_^kl\�g_dbc�^moh\guc�hiul��^h[blvky�hij_^_e_gghc�j_Zdpbb�qblZl_e_c
beb�kemrZl_e_c��\ua\Zlv�m�gbo�kbevgu_�qm\kl\Z��aZklZ\blv�jZ[hlZlv�bo�\hh[jZ`_gb_�

Ke_^m_l�ihfgblv� ]eZ\guc�ijbgpbi��^\_�iZjZee_evguo�ihwlbq_kdbo�kljhdb�gZ^h�i_�
j_\h^blv� \�g_jZaju\ghf� _^bgkl\_��G_kfhljy�gZ� \g_rgb_� jZaebqby�� \� gbo� \k_]^Z� [m^_l
ijhke_`b\Zlvky�\gmlj_gg__�_^bgkl\h��>Z`_�_keb�jblhjbq_kdb_�b�ihwlbq_kdb_�ijb_fu�\
iZjZee_evguo� kljhdZo� [m^ml� jZagufb�� hgb� ebrv� ih^q_jdgml� h[smx� ]Zjfhgbx��IZjZe�
e_evgu_� klbob�ihoh`b�gZ� kmijm`_kdmx� iZjm�� wlh� k\h_]h� jh^Z� [jZqguc� khxa� ihwlbq_�
kdbo�njZa�� aZdexq_gguc��qlh[u�dZd�fh`gh�\ujZabl_evg__�b�yjq_�i_j_^Zlv�fukev�ikZe�
fhi_\pZ��Wlh�hlghkblky�b�d�ikZefm�\�p_ehf��ohly�dZ`^Zy�kljhnZ�bf__l�k\hb�hkh[_gghklb�
\k_� \f_kl_� hgb� kem`Zl� _^bghc� dhffmgbdZlb\ghc� p_eb� b� mkbeb\Zxl� ^moh\guc� wnn_dl
fhebl\u�

>Ze__� \� wlhf� jZa^_e_�fu� ih^jh[gh� jZkkfhljbf� ljb� lbiZ� ihwlbq_kdhc� dhfie_f_g�
lZjghklb��mihfygmlu_�\ur_��koh^kl\h��dhgljZkl�b�khihklZ\e_gb_��GZihfgx��qlh�yaudh�
\Zy�nhjfZ� iZjZee_evguo� klboh\� g_� khklZ\ey_l� g_ihkj_^kl\_gguc� ij_^f_l� gZr_]h� bk�
ke_^h\Zgby� �ohly�q_f�[hevr_�]jZffZlbq_kdh_�koh^kl\h��l_f�iheg__�iZjZee_ebaf���Ke_�
^m_l�lZd`_�ihfgblv��qlh�wlb�ljb�dZl_]hjbb� ±�g_�djbl_jbb�^ey�kljh]hc�deZkkbnbdZpbb�
Wlh� ebrv� m^h[gh_� kj_^kl\h� hibkZgby� hkh[_gghkl_c� kljmdlmju� ^j��_\j�� ihwabb��GZ� kZ�
fhf�^_e_��ihkdhevdm�ihwaby�ih�k\h_c�ijbjh^_�hldjulZ�^ey�k\h[h^guo�ZkkhpbZpbc��k\yab
fh]ml� [ulv� g_h^ghagZqgufb�� Z� dZl_]hjbb� ±� qZklbqgh� kh\iZ^Zlv��G_j_^dh� ih� kh^_j`Z�
gbx�b�dhgl_dklm�\uoh^bl��qlh�h^gm�b�lm�`_�kljhnm�fh`gh�hlg_klb�h^gh\j_f_ggh�d�^\mf
beb�^Z`_�lj_f�dZl_]hjbyf��L_f�g_�f_g__�bamq_gb_�jZaebqguo�dhfie_f_glZjguo�k\ya_c
iha\hey_l�g_�lhevdh�ihgylv�kfuke�ikZefZ��gh�b�hp_gblv�\k_�[h]Zlkl\h�_]h�om^h`_kl\_g�
ghc�nhjfu�

�������Koh^kl\h

I_j\uc� lbi� iZjghc� k\yab� ±� ih^h[b_�� qZklh� gZau\Z_fh_� ³kbghgbfbq_kdbf� iZjZee_�
ebafhf´��<�[bdhehgZo�lZdh]h�lbiZ�klbo�<�h[uqgh�\ujZ`Z_l�lm�`_�fukev��qlh�b�:��gh�^jm�
]bfb� yaudh\ufb� kj_^kl\Zfb�� \hafh`gu�jZaebqby� \�e_dkbd_�� kbglZdkbk_�b�� dhg_qgh�`_�
nhg_lbd_��K_fZglbq_kdh_�ih^h[b_�mkbeb\Z_l�\ujZabl_evghklv��mlhqgy_l�hkgh\gmx�fukev
^\mklbrby�

Wlhl�lbi�k\yab�f_`^m�:�b�<�fu�gZah\_f�mih^h[e_gb_f��Dhehgu�fh]ml�[ulv�koh^gu�ih
nhjf_��l��_��ih�kbglZdkbq_kdbf�dhgkljmdpbyf���ih�nmgdpbb��l��_��jheb�\�l_dkl_���ih�kh^_j�
`Zgbx��l��_��hkgh\ghc�fukeb��b�^Z`_�ihjy^dm�keh\��KqblZ_lky��qlh�dhehg�<�³ih^h[_g´�dh�
ehgm�:��ohly�qZklh� �gh�g_�\k_]^Z��hg�fh`_l�hdZaZlvky�dhgdj_lg__��kh^_j`Zl_evg__��[h]Zq_
ih^jh[ghklyfb��^jZfZlbqg__��yjq_�b�\ujZabl_evg__��Hij_^_e_ggu_�keh\Z�b�\ujZ`_gby�qZk�
lh�\klj_qZxlky�\�kljhd_�<��ihlhfm�qlh�oZjZdl_jgu�^ey�eblmj]bq_kdh]h�yaudZ�beb�h[jZamxl
kh�keh\Zfb�kljhdb�:�mklhcqb\u_�iZju��<ijhq_f��g_�ke_^m_l�^mfZlv��qlh�j_qv�b^_l�h�gZ[hj_
rlZfih\��IZjZee_evgZy�kljmdlmjZ�hq_gv�^bgZfbqgZ��b�[eZ]h^Zjy�ihklhygghc� kf_g_�b^_c�
lhq_d�aj_gby�b�gZkljh_gbc�\gbfZgb_�qblZl_ey�g_�hkeZ[_\Z_l��ke_^my�hl�^\mklbrby�d�^\m�
klbrbx��<�dZq_kl\_�ijbf_jZ�jZkkfhljbf�Ik������

Z E k

:��g_[_kZ ��ijhih\_^mxl ��keZ\m ;h`bx

<��b�h�^_eZo�jmd�?]h ��\_sZ_l ��l\_j^v

<�wlhf�[bdhehg_�kljhdZ�:�khklhbl�ba�lj_o�nhg_lbq_kdbo�keh\��Z�kljhdZ�<�±�ba�q_luj_o�
AZibr_f�wlh�pbnjZfb��������qlh[u�h[hagZqblv�jblfbq_kdh_�kljh_gb_�[bdhehgZ�
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Fh`gh�aZf_lblv��qlh�\h�\lhjhc�kljhd_�ihjy^hd�kbglZdkbq_kdbo�we_f_glh\�f_gy_lky�gZ
ijhlb\hiheh`guc��I�K�>�\�kljhd_�:�b�>�K�I�\�kljhd_�<���Wlhl�jblhjbq_kdbc�ijb_f��hq_gv
jZkijhkljZg_gguc� \� ebl_jZlmj_�� gZau\Z_lky� obZafhf�� ObZaf� qZklh� bkihevam_lky�� qlh[u
ih^q_jdgmlv�kfukeh\hc�dhgljZkl��H^gZdh�\�^Zgghf�kemqZ_�wlh�g_�\eby_l�gZ�h[sbc�kfuke
[bdhehgZ�

DZd�qZklh�[u\Z_l�ijb�kbghgbfbq_kdhf�iZjZee_ebaf_��keh\h�³l\_j^v´�\�Ik������g_�ijh�
klh�kem`bl�kbghgbfhf�d�keh\m� ³g_[_kZ´��gh�b�\ghkbl�g_dhlhjuc�^hihegbl_evguc�kfuke�
JZ\guf� h[jZahf� b� keh\h� ³\_sZ_l´� kbevg__�� q_f� ³ijhih\_^mxl´�� Z� \ujZ`_gb_� ³h� ^_eZo
jmd�?]h´�mlhqgy_l��dZd�bf_ggh�ijhy\ey_lky�³keZ\Z�;h`by´��Gh�\Z`gh�ihfgblv��qlh�kljhdb
:�b�<�]h\hjyl�\h\k_�g_�h�jZaguo�\_sZo��GZh[hjhl��b^_y��\ukdZaZggZy�\�kljhd_�:��mlhqgy_l�
ky�b�dhgdj_lbabjm_lky�\�kljhd_�<��Ih\lhj�mkbeb\Z_l�fukev�h�\_ebdhe_ibb�;h`_kl\_ggh]h
l\hj_gby�

Hlf_lbf�� qlh� dZ`^Zy�iZjZee_evgZy� kljhdZ� \�Ik� ����� khklhbl�ba� lj_o� kbglZdkbq_kdbo
we_f_glh\��I�K�>�\�dhehg_�:�b�>�K�I�\�dhehg_�<��Wlh�h[uqgh_�^ey�^j��_\j��ihwabb�^\m�
klbrb_��^\_�kljhdb��dZ`^Zy�ba�^\mo�beb�lj_o�hkgh\guo�kbglZdkbq_kdbo�we_f_glh\��K�wlhc
kljmdlmjhc�qZklh� khq_lZ_lky�hij_^_e_ggh_� khhlghr_gb_� dhebq_kl\Z�nhg_lbq_kdbo� keh\� \
dhehgZo��lh�_klv�_^bgbp�l_dklZ��bf_xsbo�iheghp_ggh_�m^Zj_gb_���DZd�fu�\b^_eb��\�Ik�����
wlh�khhlghr_gb_�������<�_\j_ckdhc�ihwabb�kZfh_�jZkijhkljZg_ggh_�±�khhlghr_gb_������gZ
\lhjhf�f_kl_�±������JZkijhkljZg_gu�b�khq_lZgby�����beb��dZd�\�Ik������������gh�hgb�\klj_�
qZxlky�g_�lZd�qZklh��dZd�^\Z�i_j\uo�lbiZ�

Wlb�hkgh\gu_�e_dkbq_kdb_�b�kbglZdkbq_kdb_�fh^_eb�fh]ml�\Zjvbjh\Zlvky��hkh[_ggh�\
lhf�kemqZ_��dh]^Z�hij_^_e_gguc�h[jZa_p�m`_�mklZgh\e_g��H[uqgh�lZdh_�baf_g_gb_�kem`bl
jblhjbq_kdbf�beb�dhfihabpbhgguf�ijb_fhf�b�ijhoh^bl�q_j_a�\k_�ijhba\_^_gb_��GZijb�
f_j��^ey�jZaghh[jZaby�\f_klh�[bdhehgZ�fh`_l�bkihevah\Zlvky�fhghdhehg�beb��qZs_��ljb�
dhehg��Beb�`_�fh`gh�\klj_lblv�h^bg�hkh[uc�dhehg��khklhysbc�ba�h^gh]h�beb�q_luj_o�kbg�
lZdkbq_kdbo�we_f_glh\��hl���^h���nhg_lbq_kdbo�keh\���Gh�hij_^_eblv��^_ckl\bl_evgh�eb�wlh
bkdexq_gb_��fh`gh�lhevdh�\�dhgl_dkl_�\k_]h�ikZefZ��?keb�wlh�\_jgh��agZqbl��Z\lhj�kq_e�g_�
h[oh^bfuf�ih^q_jdgmlv� hkh[h_� agZq_gb_� ^Zggh]h�f_klZ��gZijbf_j��gh\uc�ih\hjhl� l_fu
beb�dmevfbgZpbx��LZdZy�kljhdZ�bkdexq_gb_�fh`_l�ijb^Zlv�l_dklm�^hihegbl_evgmx�\ujZ�
abl_evghklv��mkbeblv�wfhpbhgZevgh_�gZijy`_gb_��Bgh]^Z�hgZ�hlf_qZ_l�]jZgbpu�l_dklZ��gZ�
ijbf_j��\�Ik������baf_g_gb_�ihjy^dZ�kbglZdkbq_kdbo�we_f_glh\�mdZau\Z_l�b�gZ�gZqZeh
ikZefZ��b�gZ�]eZ\gmx�l_fm�

<Z`gh� hlf_lblv�� qlh� g_� \k_]^Z� kljhdZ�<� ijhklh� ^hihegy_l� kh^_j`Zgb_� kljhdb�:�
Bgh]^Z�<�mkbeb\Z_l�agZq_gb_�\k_]h�^\mklbrby�\�p_ehf��ohly�\h�fgh]bo�kemqZyo�\k_�`_�gZ�
[ex^Z_lky�g_dhlhjh_�jZa\blb_�fukeb�hl�:�d�<��LZd��\�Ik������³l\_j^v´��l��_��³g_[h´��kem�
`bl� [he__� dhgdj_lguf� hij_^_e_gb_f� d� keh\m� ³g_[_kZ´�� Ih^h[guf� `_� h[jZahf� keh\Z
³ijhih\_^mxl´�b�³\_sZ_l´�g_�h[hagZqZxl�jZagu_�^_ckl\by��Z�kdhj__�ih�jZaghfm�\ujZ`Zxl
h^gm�b�lm�`_�b^_x��Ihwlhfm�i_j_\h^qbdm�emqr_�himklblv�khxa� ³b´��_keb�\�YI�wlhl�khxa
h[hagZqZ_l��qlh�d�kdZaZgghfm�ijbkh_^bgy_lky�g_qlh�ijbgpbibZevgh�gh\h_�

?klv�_s_�h^gh�\Z`gh_�^hiheg_gb_�^ey�i_j_\h^qbdh\��DZd�fu�m`_�\b^_eb��kljhdZ�<
qZklh�kh^_j`bl�[ebadb_�kbghgbfu�d�keh\Zf�kljhdb�:��Ihwlhfm�_keb�\�YI�g_l�ih^oh�
^ys_]h� kbghgbfZ�� i_j_\h^qbd�fh`_l� \h� \lhjhc� kljhd_� ih\lhjblv� keh\h� ba� i_j\hc�
<havf_f�^ey�ijbf_jZ�iZjm�³l\_j^v�g_[_kZ´��G_�[m^_l�gbq_]h�^mjgh]h��_keb�ijb�i_j_\h^_
<� keh\h� ba�:� ih\lhjblv�� iZjZnjZabjh\Zlv� beb� aZf_gblv�f_lZnhjhc� �³g_[_kgu_� l_eZ´�
³djurZ�fbjZ´�� ³]hem[hc�dmihe´�b�l��i����<hafh`gh��wlh�ih\e_q_l� aZ�kh[hc�g_dhlhjh_
hlklmie_gb_�hl�hjb]bgZeZ��gh�_keb�fu�klj_fbfky�d�nmgdpbhgZevghfm�i_j_\h^m��bgh]^Z
wlh]h�ijhklh�g_�ba[_`Zlv��K�^jm]hc�klhjhgu��hq_\b^gu�kfukeh\u_�jZaebqby�f_`^m�\u�
jZ`_gbyfb�³keZ\Z�;h`by´�b�³^_eZ�jmd�?]h´��l��_��\k_��qlh�Hg�k^_eZe���b�wlh�jZaebqb_�gZ^h
khojZgblv�\�i_j_\h^_��Ke_^m_l�i_j_^Zlv�b�h[s__�gZjZklZgb_�ihwlbq_kdh]h�gZijy`_gby�\
dhehg_�<�
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<�Ik������fu�aZf_lbeb��qlh�dhebq_kl\h�kbglZdkbq_kdbo�we_f_glh\�\�kljhdZo�:�b�<�kh\iZ�
^Z_l��Gh�lZd�[u\Z_l�g_�\k_]^Z��Bgh]^Z�g_�\k_�we_f_glu�i_j\hc�kljhdb�gZoh^yl�khhl\_lkl\b_
\h�\lhjhc��Wlh�fu�\b^bf�b�\�Ik������

Z E F

$� =hkih^b� g_ \�yjhklb�L\h_c h[ebqZc�f_gy ���

$� 


 b�\h�]g_\_�L\h_f
�

gZdZau\Zc�f_gy ���

<�^Zgghf�kemqZ_�i_j\uc�we_f_gl�±�h[jZs_gb_�±�Z�lZd`_�hljbpZgb_�\�khklZ\_�\lhjh]h�we_�
f_glZ�g_�bf_xl�keh\_kguo�khhl\_lkl\bc�\h�\lhjhc�kljhd_��dhlhjZy�khklhbl�lhevdh�ba�^\mo
nhg_lbq_kdbo� keh\� �jblfbq_kdZy� ko_fZ� wlh]h� klboZ� ±� ������Fu� ]h\hjbf�� qlh� \� dhehg_�<
i_j\uc�we_f_gl�³hims_g´��Gh�\�g_dhlhjuo�yaudZo�^ey�khojZg_gby�jblfbq_kdh]h�kljhy�g_h[�
oh^bfh�eb[h�ih\lhjblv�\�kljhd_�<�h[jZs_gb_�³=hkih^b´��eb[h�ihklZ\blv�kbghgbf�±�gZijbf_j�
³h�;h`_´��±�Z�_s_�emqr_��_keb�\hafh`gh��mihlj_[blv�\ujZabl_evguc�njZa_heh]bq_kdbc�h[hjhl�±
gZijbf_j��³<eZ^udZ�g_[_kguc´��Hlf_lbf�lZd`_��_keb�\�dhehg_�<�]h\hjblky��ih�kms_kl\m��h�lhf
`_��qlh�b�\�dhehg_�:��lh�ih\lhj�ijb^Z_l�wfhpbhgZevgmx�kbem�keh\Zf�ikZefhi_\pZ��Wlhl�jblh�
jbq_kdbc�wnn_dl��mkbe_gb_�\ha^_ckl\by�fhev[u�beb�\haa\Zgby��g_h[oh^bfh�ih�f_j_�\hafh`�
ghklb�i_j_^Zlv�ih^oh^ysbfb�ihwlbq_kdbfb�kj_^kl\Zfb�b�om^h`_kl\_ggufb�ijb_fZfb�YI�

Khhl\_lkl\b_�f_`^m�qZklyfb�iZjZee_evguo�kljhd�:�b�<�g_�\k_]^Z�lZd�e_]dh�\uy\blv�
dZd�\�Ik� ������JZkihagZlv�khhlghr_gb_�f_`^m�dhehgZfb�fh`_l�[ulv�^hklZlhqgh�keh`gh�
dZd��gZijbf_j��\�Ik������

D E F G H

:� b�[m^_l ��=hkih^v ��ijb[_`bs_f ��m]g_l_gghfm� ��




<� 


 ��


 ��ijb[_`bs_f ��


 ��\h�\j_f_gZ�kdhj[b

Lhevdh�h^bg� we_f_gl�\lhjhc� kljhdb�bf__l�hq_\b^gh_� khhl\_lkl\b_�\�i_j\hc�� \�h[_bo
kljhdZo� \klj_qZ_lky� keh\h� ³ijb[_`bs_´� �[eZ]h^Zjy� lhqghfm� ih\lhj_gbx� hgh� klZgh\blky
dexq_\uf�keh\hf�kljhdb�<���We_f_glu�D��E�b�G�\h�\lhjhc�kljhd_�hims_gu��gh�hlkmlkl\my�\
l_dkl_��hgb� l_f�g_�f_g__�ijbkmlkl\mxl� \�fukeb� Z\lhjZ��We_f_gl� G�ij_^klZ\ey_l� kh[hc
g_ijyfh_�^hiheg_gb_��Z�we_f_gl�H�±�h[klhyl_evkl\h�\j_f_gb��Wlh�ijbf_j�ihwlbq_kdhc�nb�
]mju��gZau\Z_fhc�³weebikbk´��ijb�iheghf�beb�qZklbqghf�ih\lhj_�\ukdZau\Zgby�qZklv�keh\
himkdZ_lky��Bgh]^Z��\�aZ\bkbfhklb�hl�yaudh\h]h�b�kfukeh\h]h�dhgl_dklZ��\�i_j_\h^_�[u�
\Z_l�g_h[oh^bfh� ³\hkklZgh\blv´�g_dhlhjmx�qZklv�lZdbo�weebikbkh\� ±�gZijbf_j��\klZ\blv
keh\h�³;h]´�\h�\lhjhc�kljhd_�

AZf_lbf��qlh�\h�\lhjhc�kljhd_�Ik� �����hkgh\gmx�fukev�^hihegy_l�gh\uc�kfukeh\hc
hll_ghd��we_f_gl�_��mdZau\Zxsbc�gZ�\j_fy��=hkih^v�ihfh]Z_l�K\h_fm�gZjh^m��hkh[_ggh
³\h�\j_f_gZ�kdhj[b´��G_kfhljy�gZ�kfukeh\mx�jZagbpm��dhg_qgu_�we_f_glu�h[_bo�kljhd�
\�hjb]bgZe_�gZqbgZxsb_ky�k�ÇÁ���koh`b�ih�\gmlj_gg_c�nhjf_��Wlh�\Z`gZy�q_jlZ�^j��_\j�
ihwabb��jZagu_�mjh\gb�ih^h[by�b�jZaebqby��k\h_]h�jh^Z�_^bgkl\h�\�fgh]hh[jZabb��Wlh�hl�
ghkblky�b�d�nhjf_��b�d�kh^_j`Zgbx�iZjZee_evguo�kljhd�:�b�<��Z�\�g_dhlhjuo�kemqZyo�b�K��
IkZefhi_\_p�^h[b\Z_lky�hkh[h]h�jblfbq_kdh]h�wnn_dlZ��dhlhjuc�b�ijb^Z_l�l_dklm�klbeb�
klbq_kdh_�bays_kl\h��b�\f_kl_�k�l_f�\_jgh�i_j_^Z_l�aZfuk_e�b�qm\kl\Z�Z\lhjZ��AZ^ZqZ�i_�
j_\h^qbdZ�±�ihklZjZlvky�hj]Zgbqguf�^ey�YI�kihkh[hf�kh_^bgblv�ijb�i_j_\h^_�wfhpbh�
gZevgmx�\ujZabl_evghklv�b�ihwlbq_kdbc�klbev�hjb]bgZeZ�

GZ�ijbf_j_�Ik������\b^gh��qlh�g_evay�ijb^_j`b\Zlvky�`_kldbo�jZfhd�ijb�hij_^_e_gbb
dZl_]hjbc�\�^j��_\j��ihwabb��Wlh�oZjZdl_jgh�lZd`_�^ey�ihwabb�fgh]bo�^jm]bo�yaudh\��[hevrb_

����������������������������������������������������������
��KI�³b�g_�\h�]g_\_�L\h_f´��ihkdhevdm�ijb�hlkmlkl\bb�\lhjh]h�hljbpZgby�\�jmkkdhf�yaud_�bkdZ`Z_lky
kfuke��±�Ijbf_q��i_j�
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b�fZe_gvdb_�jZaebqby�b�\ZjbZpbb�\klj_qZxlky�^h\hevgh�qZklh�b�kem`Zl�^ey�lh]h��qlh[u�baf_�
gblv�h`b^Z_fmx�ihwlbq_kdmx�fh^_ev��ihwl�klZjZ_lky�ba[_`Zlv�ij_^kdZam_fhklb�b�fhghlhg�
ghklb��Hg�jZkkqblu\Z_l�gZ�wkl_lbq_kdbc�\dmk�qblZl_e_c�beb�kemrZl_e_c�±�bo�qm\kl\h�f_ju�
_kl_kl\_gghklb��mf_klghklb��Klj_fe_gb_�Z\lhjZ�ba[_`Zlv�fhghlhgguo�ih\lhjh\�ijb\h^bl�d
lhfm��qlh�jy^�ihwlbq_kdbo�hlju\dh\�fh`gh�deZkkbnbpbjh\Zlv�b�ZgZebabjh\Zlv�ih�jZaghfm�

?s_�h^bg�ijbf_j�±�Ik��������

D E F G

:� ;ebahd ��=hkih^v ��dh�\k_f ijbau\Zxsbf�?]h� ��




<� 


 ��


 ��dh�\k_f ijbau\Zxsbf�?]h ��\�bklbg_

>\Z�i_j\uo�we_f_glZ��Z�b�E��ihl_gpbZevgh�ijbkmlkl\mxl�\�dhehg_�<��Z�gh\uc�hll_ghd�kfuk�
eZ�ihy\ey_lky�\�dhgp_�dhehgZ��qlh�ijb^Z_l�_fm�hkh[mx�wnn_dlghklv��K�nhjfZevghc�lhqdb
aj_gby� we_f_gl� G� gm`_g�� qlh[u� ke_]dZ� i_j_[blv� jblf� ^\mklbrby� �kbglZdkbq_kdZy�fh�
^_ev� ������Gh�]hjZa^h�\Z`g__�^jm]h_��hg�ih^q_jdb\Z_l��qlh�^ey�=hkih^Z�ihju\�q_eh\_q_�
kdhc�^mrb�gZfgh]h�[hevr_�agZqbl��q_f�ihdZagZy�nhjfZevgZy�fhebl\Z��kj��Ik������������

Ke_^mxsbc�ijbf_j�±�Ik������

D E F

:� gZ�iZ`blyo ��aeZqguo ��Hg�ihdhbl�f_gy ���

<� �d \h^Zf ��lbobf ��\h^bl�f_gy ���

>\Z�jZaguo��gh�y\gh�[ebadbo�h[jZaZ�ba�iZklmr_kdh]h�[ulZ�h[t_^bg_gu�\�ihwlbq_kdh_�p_eh_�
b�wlhl�ih\lhj�mkbeb\Z_l�_^bgmx�[h]hkeh\kdmx�bklbgm��;h]�aZ[hlblky�h�K\h_f�gZjh^_�

<ur_�fu�]h\hjbeb�h�lbi_�k\yab��gZau\Z_fhf�mih^h[e_gb_f��beb�kbghgbfbq_kdbf�iZ�
jZee_ebafhf��Gh�i_j_\h^qbdm�ihe_agh�jZaebqZlv�^\Z�lbiZ�wlh]h�iZjZee_ebafZ�±�\�aZ\bkb�
fhklb�hl�kl_i_gb�k\yab�f_`^m�dhehgZfb�:�b�<��GZah\_f�i_j_kdZahf�iZjm�dhehgh\��hq_gv
[ebadbo�ih�kh^_j`Zgbx��nhjfZ�±�gZijbf_j��jZkiheh`_gb_�we_f_glh\�D�E�F�±�fh`_l�b�hleb�
qZlvky���<�wlhf�kemqZ_�\lhjZy�kljhdZ�i_j_kdZau\Z_l�b�ih^q_jdb\Z_l�keh\Z�i_j\hc��ih�^jm]hfm
\ujZ`Z_l�__�kfuke��D�wlhfm�lbim�hlghkblky�Ik�������Lbi�k\yab��ijb�dhlhjhf�kh^_j`Zgb_
\lhjhc�kljhdb�aZf_lgh�hlebqZ_lky�hl�i_j\hc��fh`gh�gZa\Zlv�jZkrbj_gb_f��<�wlhf�kemqZ_
dhehg�<� hq_gv� ihoh`� gZ�:�� gh� kh^_j`bl� gh\uc�� \ujZabl_evguc� we_f_gl�� ^hihegyxsbc
kfuke�\k_]h�^\mklbrby�� �H[Z�wlbo�lbiZ�k\yab�ke_^m_l�hlebqZlv�hl�^h[Z\e_gby��h�dhlhjhf
[m^_l�kdZaZgh�gb`_��lZf�kh^_j`Zgb_�\lhjhc�kljhdb�aZf_lgh�hlebqZ_lky�hl�i_j\hc��

>\Z�ijbf_jZ�jZkrbj_gby�m`_�jZkkfhlj_gu��Ohly�b�\�Ik������b�\�Ik��������\lhjZy�kljh�
dZ�kh^_j`bl�^hihegbl_evguc�we_f_gl��kdZaZggh_�\�:�ihl_gpbZevgh�ijbkmlkl\m_l�b�\�<�
ihwlhfm�kljhdb�hklZxlky�³kbghgbfbqgufb´��D�dZdhc�dZl_]hjbb�hlg_klb�Ik�������g_�\iheg_
ykgh��\g_rg_�dhehgu�:�b�<�hq_gv�jZaebqZxlky��gh��ZgZebabjmy�lZd�gZau\Z_fuc�]em[bgguc
mjh\_gv�agZq_gby��klhbeh�[u�aZ^Zlv�\hijhk��]h\hjyl�wlb�^\_�kljhdb�\�lhqghklb�h[�h^ghf�b
lhf�`_�beb�g_l"�?keb�^Z��lh�i_j_^�gZfb�ih\lhj_gb_��beb�jZkrbj_gb_���_keb�g_l�±�^h[Z\e_�
gb_��Hl�hl\_lZ�gZ�\hijhk�[m^_l�aZ\bk_lv�i_j_\h^�wlh]h�[bdhehgZ��hkh[_ggh�dhehgZ�<�

?s_�h^bg�ij_djZkguc�ijbf_j�i_j_kdZaZ�±�Ik������

:�� G_�kdjh_f�hl�^_l_c�bo�

:�� \ha\_sZy�jh^m�]jy^ms_fm

<�� keZ\m�=hkih^Z�

<�� b�kbem�?]h��b�qm^_kZ�?]h��dhlhju_�Hg�khl\hjbe�

DZ`^Zy�qZklv�wlh]h�[bdhehgZ�ih^jZa^_ey_lky�_s_�gZ�^\_�iheh\bgdb� �fh`gh�gZa\Zlv�_]h�b
l_ljZdhehghf���KljhdZ�:��ih\lhjy_l�kh^_j`Zgb_�:���Z�<��i_j_njZabjm_l�kfuke�kljhdb�<��
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Ke_^h\Zl_evgh�� a^_kv� i_j_^� gZfb� \� h[hbo� kemqZyo� kdhj__� ih\lhj_gb_�� q_f� jZkrbj_gb_�
Djhf_� lh]h�� kljhdZ�<��<�� ih\lhjy_l� \gmlj_ggbc� kfuke�:��:�� �lZdmx� k\yav�� h� dhlhjhc
ih^jh[g__�kdZaZgh�^Ze__�\�wlhc�]eZ\_��fh`gh�gZa\Zlv�kh^_j`Zgb_f��

QZklh�kbghgbfbq_kdh_�\ukdZau\Zgb_�\h�\lhjhc�kljhd_�hlebqZ_lky�[he__�yjdbf��\ujZ�
abl_evguf��h[jZaguf�yaudhf��kf��]e������<�dZq_kl\_�ijbf_jZ�ijb\_^_f�Ik������

:� b[h�jZ^b�L_[y�g_km�y�ihghr_gb_�

<� b�[_kq_klb_f�ihdju\Zxl�ebph�fh_�

KljhdZ�<��^_lZebabjmy�kdZaZggh_�\�:��mkbeb\Z_l�lh�qm\kl\h��dhlhjh_�ohq_l�\ujZablv�\�wlhf
klbo_�ikZefhi_\_p��±�ihahj�b�h^bghq_kl\h��Hlf_lbf��qlh�kljhdZ�<�khhlghkblky�a^_kv�lhevdh
kh�\lhjhc�iheh\bghc�klhdb�:��Lh�_klv�i_j_^�gZfb�³qZklbqguc�ih\lhj´�kljhdb�:��i_j\Zy�__
qZklv�\�kljhd_�<�g_�ih\lhjy_lky�

Fu�\b^bf��qlh�\�^j��_\j��ihwabb�f_`^m�iZjZee_evgufb�kljhdZfb�:�b�<�\hafh`gu�jZa�
ebqgu_�kl_i_gb�[ebahklb�ih�nhjf_�b�kh^_j`Zgbx��Kl_i_gv�[ebahklb�fh`_l�\Zjvbjh\Zlvky�±
hl�ihqlb�lhqgh]h�ih\lhj_gby��\�ih^Z\eyxs_f�[hevrbgkl\_�kemqZ_\�wlh�m^Ze_gguc�iZjZe�
e_ebaf��^h�iheghc�Zglbl_au��<gmljb�dZ`^hc�ba�^\mo�k_fZglbq_kdbo�hiihabpbc��³ih^h[by´
b�³dhgljZklZ´��\hafh`gu�kZfu_�jZaghh[jZagu_�lbiu�k\ya_c�

Wlb�dZl_]hjbb�±�lhevdh�h[sZy�ko_fZ��ihfh]ZxsZy�\�gZqZe_�jZ[hlu��gZ^h�\gbfZl_evgh
bamqblv�dZ`^h_�dhgdj_lgh_�^\mklbrb_�beb�lj_oklbrb_�dZd�\�[eb`Zcr_f��lZd�b�\�[he__�rb�
jhdhf�dhgl_dkl_��Lhevdh�lsZl_evgh_�bkke_^h\Zgb_�kj_^kl\Zfb�^bkdmjkb\gh]h�ZgZebaZ�ih�
a\hebl�i_j_\_klb� klbob� lZd��qlh[u�hgb�gZbemqrbf� h[jZahf� \ibkZebkv� \� h[sbc� dhgl_dkl
ikZefZ��JZamf__lky��wlh�g_�[m^_l�nhjfZevgZy�deZkkbnbdZpby�\g_rgbo�ijbagZdh\��gZ^h�ijh�
klh�ihgylv��dZd�\aZbfh^_ckl\mxl�dhehgu��\hiehsZy�aZfuk_e�ikZefhi_\pZ��Gh�bkke_^h\Zl_ev
^he`_g� gZmqblvky� jZkihagZ\Zlv� \b^u� jblhjbq_kdbo� ijb_fh\� ^j��_\j�� ihwabb�� k� ihfhsvx
dhlhjuo�ikZefhi_\_p�ijb^Z_l�k\h_fm�ijhba\_^_gbx�djZkhlm�b�\ujZabl_evghklv��Dexq_\hc
\hijhk�^ey�i_j_\h^qbdh\�;b[ebb���dZd�i_j_^Zlv�ihwlbq_kdmx�kbem�b�\ujZabl_evghklv�j_qb
ikZefhi_\pZ�kj_^kl\Zfb�gh\uo�yaudh\"

QZklguf� kemqZ_f�� dhlhjuc� fh`gh� hlg_klb� b� d� ih\lhjm�� b� d� jZkrbj_gbx�� y\ey_lky
mlhqg_gb_��]^_�dhehg�<�mlhqgy_l��^_lZebabjm_l�beb�dhgdj_lbabjm_l�kdZaZggh_�\�dhehg_�:�±
gZijbf_j��\�Ik�������

: lh]^Z�[eZ]hm]h^gu�[m^ml�L_[_�`_jl\u�ijZ\^u�

<�� \haghr_gb_�b�\k_kh``_gb_�

<�� lh]^Z�\haeh`Zl�gZ�ZelZjv�L\hc�l_evph\�

<�kljhd_�:�gZa\Zgh�h[s__�ihgylb_��³`_jl\u´��<�kljhd_�<��^Zgu�[he__�qZklgu_�l_jfbgu��³\ha�
ghr_gb_�b�\k_kh``_gb_´��Z�kljhdZ�<��mlhqgy_l��qlh�\�`_jl\m�[m^ml�ijbg_k_gu�³l_evpu´�

<�Ik������\h�\lhjhc�kljhd_�pZjkl\h\Zgb_�;h`b_�oZjZdl_jbam_lky�dZd�³k\ylh_´��E_dkbdZ
\h�\lhjhc�kljhd_�yjq_��h[jZag__��q_f�\�i_j\hc�

:� ;h]�\hpZjbeky�gZ^�gZjh^Zfb�

<� ;h]�\hkk_e�gZ�k\ylhf�ij_klhe_�K\h_f�

<�p_ehf�kljhdm�<�fh`gh�kqblZlv�h[jZaguf�iZjZnjZahf�kljhdb�:�
Kms_kl\m_l�hkh[uc�\b^�mlhqgyxs_c�k\yab��dh]^Z�\�kljhd_�<�_klv�ijyfZy�j_qv��dhlhjZy

ihykgy_l�beb�beexkljbjm_l�h[s__�ihgylb_�beb�kh[ulb_��baeh`_ggh_�\�kljhd_�:��Ijbf_jhf
fh`_l�kem`blv�Ik������Z���Z�

:� b[h�\jZ]b�fhb�]h\hjyl�ijhlb\�f_gy�«

<� ]h\hjy��³;h]�hklZ\be�_]h«
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Wlhl�kemqZc�mlhqgyxs_c�k\yab�fh`gh�lZd`_�hij_^_eblv�dZd�kh^_j`Zgb_��\�kljhd_�:�]h\h�
jblky�h�j_qb��Z�kljhdZ�<�i_j_^Z_l�kZfm�ijyfmx�j_qv��ih^jh[g__�h[�wlhf�lbi_�k\yab�[m^_l
kdZaZgh�^Zevr_��

<� aZ\_jr_gb_� wlh]h� jZa^_eZ� jZkkfhljbf�Ik� ������� dhlhjuc�fh`gh� kqblZlv� kZfuf
keh`guf�ijbf_jhf�ih^h[by��GZ�wlhf�ijbf_j_�\b^gh��dZd�\Z`gh�jZkkfZljb\Zlv�dZ`^uc
hlju\hd�\�dhgl_dkl_�\k_]h�ikZefZ�

D E F

:� k_fy ��:\jZZfh\h� ��jZ[u�?]h� ���

<� kugu ��BZdh\Z� ��ba[jZggu_�?]h ���

H[Z�dhehgZ�������bf_xl�\�\b^m�h^gm�b�lm�`_�]jmiim�ex^_c��gZjh^�BajZbey��Bf_ggh�hgb�b
_klv�ihlhfdb�:\jZZfZ�b�BZdh\Z��Ohly�kljhdb�:�b�<�jZagufb� keh\Zfb� ]h\hjyl�ijbf_jgh
h^gh�b�lh�`_��fh`gh�hlf_lblv�jZaebqb_�\�lj_lv_f�we_f_gl_��k���]^_�kdZaZgh�h�[ebahklb�;h]Z
k�?]h�gZjh^hf��ih�kljhd_�:��ex^b�kem`Zl�?fm� �jZ[u�?]h���\�kljhd_�<�]h\hjblky��qlh�=hk�
ih^v�ba[jZe�bo� �ba[jZggu_�?]h���J_eb]by�^j_\g_]h�BajZbey�hkgh\u\ZeZkv�gZ�lhf��qlh�;h]
ba[jZe�gZjh^�BajZbey�b�kdj_ibe�K\hc�\u[hj�aZ\_lhf��Ihwlhfm�Z\lhj�khkj_^hlhqbe�\gb�
fZgb_�gZ�ebqguo�hlghr_gbyo�;h]Z�b�?]h�gZjh^Z��\h�\lhjhc�kljhd_�wlZ�fukev�m]em[ey_lky
�l��_��lbi�k\yab�f_`^m�:�b�<� ±�jZkrbj_gb_���GZ� lh�`_�mdZau\Zxl�b�h[jZs_gby��\�i_j\hc
kljhd_�klhbl�[he__�h[s__�keh\h�³k_fy´��Z�\h�\lhjhc�±�[he__�qZklgh_�³kugu´�

Ijb�i_j_\h^_�wlh]h�klboZ�g_h[oh^bfh�bf_lv�\�\b^m�b�ij_^u^msb_�klbob��hkh[_ggh�klbo���
?keb�khojZgylv�ihjy^hd�klboh\�hjb]bgZeZ��ijb^_lky��fh`_l�[ulv��qlh�lh�baf_gblv��qlh[u
klbob�gZ�YI�a\mqZeb�_kl_kl\_ggh��GZijbf_j��klbo���fh`gh�i_j_\_klb�dZd�keh`ghih^qbg_g�
guc�i_jbh^��<�wlhf�kemqZ_�klbo���[m^_l�hl^_evguf�ij_^eh`_gb_f��dhlhjh_�fh`gh�gZqZlv�k
djZldh]h�jblhjbq_kdh]h�h[h[s_gby��kl������³<hbklbgm�^_eZcl_�lZd«´��H[jZlbl_�\gbfZgb_�
qlh�bfi_jZlb\�³^_eZcl_´�hlghkblky�\�^Zgghf�kemqZ_�dh�\k_fm��h�q_f�]h\hjbehkv�^h�kbo�ihj�
Klbo����eh]bq_kdZy�dmevfbgZpby��aZ\_jrZ_l�i_j\mx�djmigmx�qZklv�l_dklZ��Ihkdhevdm�klbo��
kem`bl�kfukeh\hc�]jZgbp_c��ohjhrh�[u�ijb^Zlv�_fm�hkh[mx�\ujZabl_evghklv�b�khojZgblv
_]h�g_h[uqgmx�jhev�\�l_dkl_�

�������DhgljZkl

IZjZee_ebaf�� ihkljh_gguc� gZ� dhgljZkl_� �bgh]^Z� hg� gZau\Z_lky� ³dhgljZklguc´� beb
³Zglbl_lbq_kdbc´���ih�kmlb�k\h_c�lZdh\�`_��dZd�kbghgbfbq_kdbc�iZjZee_ebaf����������Gh
ijb� dhgljZkl_� \ujZabl_evghklv� h[uqgh� ^hklb]Z_lky� aZ� kq_l� j_adh]h� jZaebqby� f_`^m
^\mfy�dhehgZfb��ijbq_f�h[uqgh�\�dhehg_�<�_klv�g_qlh��ijbgpbibZevgh�hlebqZxs__�_]h
hl�:��GZah\_f�lZdhc�lbi�k\yab�ijhlb\hihklZ\e_gb_f��<�wlhf�kemqZ_�h[uqgh�jZaebqb_
Z[khexlgh� hq_\b^gh� b� \ujZ`Z_l� h^gm� ba� hkgh\guo� fuke_c� ikZefZ�� dZd�� gZijbf_j�� \
Ik��������

:� OjZgbl�=hkih^v�\k_o�ex[ysbo�?]h�

<� Z�\k_o�g_q_klb\uo�bklj_[bl�

?keb�jZkklZ\blv�³nhg_lbq_kdb_�keh\Z´�\�lhf�`_�ihjy^d_��qlh�b�\�hjb]bgZe_��fu�m\b^bf��dZd
nhjfZ�fh`_l�mkbeblv�kfuke�\k_]h�klboZ�

D E F D
�E


:� OjZgbl ��=hkih^v ��\k_o ex[ysbo�?]h�

<� Z ��\k_o g_q_klb\uo ��bklj_[bl�
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HdZ`_lky��qlh�:�b�<�khklZ\eyxl�obZaf�
:� �K��Z����I��E����>��F�
<� �>��k����>I@���K��D
�E
��

<h�\lhjhc�kljhd_�keh\Z�jZkiheh`_gu�\�h[jZlghf�ihjy^d_��ObZaf�ih^q_jdb\Z_l��dZd�jZaeb�
qZ_lky�mqZklv�ijZ\_^gbdh\�b�]j_rgbdh\��³OjZgbl´�±�i_j\h_�keh\h�\�kljhd_�:��³bklj_[bl´�±
ihke_^g__�\�kljhd_�<��D�dhgpm�ikZefZ�klZgh\blky�ihgylgh��qlh�wlhl�ijb_f�ihfh]Z_l�ikZe�
fhi_\pm�\ujZablv�]eZ\gmx�fukev��Ijhlb\hihklZ\eyy�ml\_j`^_gby�b�hljbpZgby��Z\lhj�ih^�
q_jdb\Z_l��qlh�;h]�\k_]^Z�ihfh]Z_l�K\h_fm�gZjh^m��dhlhjuc�\�agZd�[eZ]h^Zjghklb�^he`_g
\hko\Zeylv�?]h�\�fhebl\Zo��Ik����������A^_kv��dZd�b�\�^jm]bo�ihkljh_gguo�gZ�Zglbl_a_�klb�
oZo��khxa�¾Á�� �[md\Zevgh�³b´��emqr_�i_j_\_klb�³Z´�beb�³gh´��qlh[u�ih^q_jdgmlv�dhgljZkl
f_`^m�i_j\hc�b�\lhjhc�kljhdhc�

Ijb�dhgljZklghf�iZjZee_ebaf_�dhebq_kl\h�kbglZdkbq_kdbo�we_f_glh\�\�dhehgZo�fh`_l
jZaebqZlvky��Bgh]^Z�wlh�ijhbkoh^bl�ba�aZ�weebikbkZ�±�\h�\lhjhc�kljhd_�himkdZ_lky�keh\h�
dhlhjh_�m`_�\klj_qZehkv�\�i_j\hc��Weebikbk��dZd�b�ex[h_�^jm]h_�baf_g_gb_�ghjfZevgh]h
ihjy^dZ� keh\�� ih^q_jdb\Z_l� hkh[mx� agZqbfhklv� \Z`ghc�fukeb��LZdhc� kfukeh\hc� Zdp_gl
\klj_qZ_lky�\�Ik�����E��lbibqghf�ihmq_gbb�fm^j_pZ�

D E F

$� \_q_jhf ��\h^\hjy_lky ��ieZq�

%� Z�gZmljh ��


 ��jZ^hklv�

<h�\lhjhc�kljhd_�Z\lhj�ijhimkdZ_l�we_f_gl�E��m`_�\klj_qZ\rbcky�\�i_j\hc��Ihlhfm�hg�b
keZ\hkeh\bl�=hkih^Z��kl������qlh�l\_j^h�\_jbl��jZ^hklv�g_�ijhklh�h[yaZl_evgh�ijb^_l�\ke_^
aZ� ]hj_f� �dZd�mljh�ke_^m_l� aZ�\_q_jhf���gh�b�hklZg_lky�ihlhf�gZ\k_]^Z��Wlh�ml\_j`^_gb_
mkbeb\Z_l�fukev�ij_^u^ms_]h�[bdhehgZ��Ik�����D���lZd`_�ihkljh_ggh]h�gZ�dhgljZkl_�

D E F

$� b[h�gZ�f]gh\_gb_ ��>hklZ_lky@ ��]g_\�?]h�

%� gZ�\kx�`bagv ��>hklZ_lky@ ��[eZ]h\he_gb_�?]h�

Ihkdhevdm�\�^j��_\j��ij_^eh`_gbb�]eZ]he�h[uqgh�klhbl�gZ�i_j\hf�f_kl_��fh`gh�ij_^iheh�
`blv��qlh�ex[hc�we_f_gl�l_dklZ��djhf_�khxah\���_keb�hg�klhbl�i_j_^�]eZ]hehf��g_k_l�gZ
k_[_� eh]bq_kdh_� m^Zj_gb_��Lhqgh� lZd�`_� eh]bq_kdh_� m^Zj_gb_� iZ^Z_l� gZ� ex[hc� we_f_gl�
klhysbc�\�gZqZe_�[_a]eZ]hevgh]h�ij_^eh`_gby��LZd��\�Ik�����Z�k�ihfhsvx�dhgljZklZ�Z\lhj
ih^q_jdb\Z_l��ohly�;h]�b�fh`_l�gZ�\j_fy�gZdZaZlv�gZk�aZ�]j_ob��wlh�\j_fy�[m^_l�kh\k_f
dhjhldh�ih�kjZ\g_gbx�kh�\k_c�gZr_c�`bagvx��gZ�ijhly`_gbb�dhlhjhc�=hkih^v�fbehk_j^gh
aZsbsZ_l�gZk�

Ik������gZ]ey^gh�beexkljbjm_l��dZd�^\Z�[bdhehgZ���Z�b��E��fh]ml�khklZ\eylv�_^bgh_�p_eh_
b�\ujZ`Zlv�h[smx�b^_x��<��Z�]h\hjblky�h�;h`_kl\_gghf�ijhfuke_��Z�\��E�±�h�lhf��dZd
\hkijbgbfZ_l�_]h�q_eh\_d��Ihkdhevdm�;h]�\k_]^Z�[eZ]hkdehg_g�d�ex^yf��\_jmxsbc�^he`_g�k
jZ^hklvx�ijbgbfZlv�\k_�ij_\jZlghklb�km^v[u��Hq_gv�\Z`gh�ijb�ZgZeba_�g_�aZ[ulv�h[�wlbo
hkh[_gghklyo�dhfihabpbb��Gb�h^bg�[bdhehg��dZd�b�hl^_evgh�\aylZy�kljhdZ��g_�h[hkh[e_g�hl
^jm]bo��GZh[hjhl��_keb�klbo�klhbl�g_�gZ�]jZgbp_�l_dklZ��iZjZ�iZjZee_evguo�kljhd�\k_]^Z
dZdbf�lh�h[jZahf�k\yaZgZ�k�ij_^u^msbf�b�ke_^mxsbf�[bdhehgZfb��>\mklbrb_��bf_xs__
hkh[h_�agZq_gb_�^ey�dhfihabpbb�beb�kh^_j`Zgby�\k_]h�ikZefZ��fh`_l�bf_lv�l_kgu_�kfukeh�
\u_�k\yab�k�^jm]bfb�qZklyfb�l_dklZ��Hlf_lbf�_s_�jZa��qlh�lsZl_evgh�ijh^mfZggZy�dhfihab�
pby�ihfh]Z_l�mklZgh\blv�]jZgbpu�l_dklZ��\�qZklghklb�\�Ik������wlh�dhg_p�³kljhnu´��kl�������

<�jZkkfhlj_gguo� \ur_�ijbf_jZo�ijhlb\hihklZ\e_ggu_� we_f_glu� kljhd�:�b�<� h^gh�
lbigu��b�dhgljZkl�f_`^m�gbfb�hq_\b^_g��Gh�lZd�[u\Z_l�g_�\h�\k_o�^\mklbrbyo��k\yaZgguo
Zglbl_ahc��GZijbf_j��\�Ik������we_f_glu�aZf_lgh�hlebqZxlky�^jm]�hl�^jm]Z�
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:� b�g_�ij_^Ze�f_gy�\�jmdb�\jZ]Z�

<� ihklZ\be�gh]b�fhb�gZ�ijhkljZgghf�f_kl_

G_dhlhju_� i_j_\h^u� �\� qZklghklb�� Zg]ebckdbc� 1,9��� qlh[u� ih^q_jdgmlv� dhgljZkl
f_`^m� ^\mfy� kljhdZfb�� ^Z`_� \klZ\eyxl� ijhlb\bl_evguc� khxa� ³gh´�� dhlhjh]h� g_l� \
hjb]bgZe_�

DhgljZkl� a^_kv�^hklb]Z_lky� aZ� kq_l�ijhlb\hihklZ\e_gby�hljbpZgby�b�ml\_j`^_gby�
Gh�wlh�kdhj__�dhgljZkl�h[sbo�b^_c��q_f�qZklguo�^_lZe_c��dZd�\�ij_^u^msbo�ijbf_jZo��DZd
ijb� kbghgbfbq_kdhf� iZjZee_ebaf_�� kbglZdkbk� b� ihjy^hd� keh\� \� kljhdZo�:� b�<�fh`_l
[ulv� b� hq_gv�ihoh`bf��b� kbevgh� jZaebqZlvky�� hq_gv� \Z`gh� agZq_gb_� dhgkljmdpbb� �\k_]h
[bdhehgZ"���dhlhjZy�h[yaZl_evgh�kh^_j`bl�ohly�[u�h^bg�djmiguc�dhgljZkl��hiihabpbx�beb
Zglbl_am�

DhgljZklguc�iZjZee_ebaf�\�qbklhf�\b^_�j_^hd�\�IkZelbjb��bf_ggh�ihwlhfm�hg�h[uqgh
bf__l� a^_kv� h]jhfgh_� agZq_gb_��QZklh� \klj_qZ_lky� dhgljZklguc� iZjZee_ebaf� \�IjblqZo�
ihkdhevdm�jZaebqb_�f_`^m�[h`_kl\_gguf�b�a_fguf�±�\Z`g_crZy�l_fZ�wlhc�dgb]b��<�IkZe�
lbjb�wlhl�lbi�iZjZee_ebafZ�gZb[he__�jZkijhkljZg_g�\�^b^Zdlbq_kdbo�ikZefZo��]^_�hg�ih^�
q_jdb\Z_l�jZaebqb_�f_`^m�[eZ]hq_klb\hc�`bagvx�l_o��dlh� ³[hblky�;h]Z´� �\_jbl�\�G_]h�
ih\bgm_lky�b�ihqblZ_l�?]h���b�ihjhqghc�`bagvx�hldZau\Zxsboky�qlblv�=hkih^Z�b�ke_^h�
\Zlv�aZ�Gbf�

�������KhihklZ\e_gb_

Lbi� iZjZee_ebafZ�� ]^_� dhehgu� khhlghkylky� ^jm]� k� ^jm]hf� �bgh]^Z� gZau\Z_fuc
³kbgl_lbq_kdbf´� beb� ³^hihegyxsbf´� iZjZee_ebafhf��� jZkijhkljZg_g� ]hjZa^h� [hevr_
hklZevguo��ihkdhevdm�d�g_fm�fh`gh�hlg_klb�ex[u_�k_fZglbq_kdb_�k\yab��djhf_�[ebadh]h
ih^h[by�b�ihegh]h�dhgljZklZ��We_f_glu�\lhjhc�kljhdb�ih�kh^_j`Zgbx�f_g__�[ebadb�d�khhl�
\_lkl\mxsbf� we_f_glZf� i_j\hc�� ;he__� lh]h�� kfuke� fh`_l� ^hihegylvky� b� jZa\b\Zlvky�
KljhdZ�<�ijh^he`Z_l�b�³gZ^kljZb\Z_l´��^hihegy_l�beb�mkbeb\Z_l��fukev��gZqZlmx�\�:��DZd
b�ijb�dhgljZklghf�iZjZee_ebaf_��h[_�kljhdb�g_h[oh^bfu�^ey�ihgbfZgby�kfukeZ�[bdhehgZ�
A^_kv�g_l�koh^kl\Z�beb�jZaebqby��wlh�kdhj__�ihkl_i_ggh_�eh]bq_kdh_�jZa\blb_�beb�khq_lZ�
gb_�[ebadbo�b^_c��h[t_^bgyxsbo�iZjZee_evgu_�kljhdb�

<�IkZelbjb�gZ[ex^Zxlky�ljb�lbiZ�\aZbfhk\yab��\j_f_ggZy��ijbqbggZy�b�^hihegyxsZy�
BgZq_� ]h\hjy�� \lhjZy� kljhdZ�fh`_l� kh_^bgylvky� k�i_j\hc� \j_f_gghc� k\yavx�� dZdbf�lh
\b^hf�ijbqbggh�ke_^kl\_gguo�k\ya_c��beb�`_�kh^_j`Zlv�^hihegbl_evgu_�k\_^_gby��JZa�
ebqblv�wlb�\b^u�k\yab�g_�\k_]^Z�ijhklh��Hq_gv�j_^dh�_klv�dZdhc�lh�nhjfZevguc�ijbagZd�
mdZau\Zxsbc�gZ�\b^�k\yab��gZijbf_j�khxa��h[uqgh_�kh_^bgbl_evgh_�³b´�kebrdhf�fgh]h�
agZqgh���Bghc�jZa�ikZefhi_\_p��fh`_l�[ulv��gZf_j_ggh�klj_fblky�d�fgh]hagZqghklb��dZd
wlh�g_j_^dh�[u\Z_l�\�ohjhr_c�ihwabb�

LZd�klhbl�eb�i_j_\h^qbdm�ohly�[u�ihklZjZlvky�hij_^_eblv�agZq_gb_"�Ihq_fm�[u�ijhklh
g_� hklZ\blv� k\yav�f_`^m� dhehgZfb�fgh]hagZqghc"�Hl\_l� gZ� wlhl� \hijhk�fh`_l� \Zjvbjh�
\Zlvky�\�aZ\bkbfhklb�hl�kblmZpbb�b�hl�lbiZ�i_j_\h^Z��Gh�_keb�p_ev�i_j_\h^qbdZ�±�Z^_d\Zl�
gh�i_j_^Zlv�kfuke�hjb]bgZeZ��lh�\�kemqZyo��dh]^Z�dZdh_�eb[h�agZq_gb_�beb�lbi�k\yab�hq_�
\b^gu�\�^Zgghf�l_dkl_�beb�dh]^Z�^ey�YI�wlh�agZq_gb_�kZfh_�hj]Zgbqgh_�ih�kfukem�b�ih�
wlbq_kdhfm�klbex�±�ke_^m_l�\u[jZlv�bf_ggh�_]h��Djhf_�lh]h��_keb�fgh]hagZqghklv�fh`_l
ijb\_klb�d�g_\_jghfm�ihgbfZgbx��lh�[he__�lhqguc�i_j_\h^�ijhklh�g_h[oh^bf��WlZ�djZcg_
\Z`gZy�ijh[e_fZ�_s_�[m^_l�h[km`^Zlvky�^Ze__�

���������<j_f_ggZy�\aZbfhk\yav

<j_f_ggZy�\aZbfhk\yav�iZjZee_evguo�kljhd�ih^jZamf_\Z_l�jZa\blb_�kh[ulbc�beb�^_c�
kl\bc�\h�\j_f_gb��Ki_j\Z�ijhbkoh^bl�^_ckl\b_�:��Z�aZl_f�^_ckl\b_�<��dZd�\�Ik��������
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:�� ;h]�khdjmrbl�l_[y�>dh\Zjgh]h@�\dhg_p��bajbg_l�l_[y�b�bklhj]g_l�l_[y�ba�`bebs

:�� b�dhj_gv�l\hc�ba�a_feb�`b\uo�

<�� M\b^yl�ijZ\_^gbdb�b�m[hylky�

<�� ihkf_xlky�gZ^�gbf�>dh\Zjguf@«

<�^Zgghf�kemqZ_�ljm^gh�gZclb�khhl\_lkl\b_�f_`^m�ij_^eh`_gbyfb�\�iZjZee_evguo�kljh�
dZo��eh]bq_kdZy�k\yav�f_`^m�wlbfb�^\mfy�dhehgZfb�g_�\ujZ`_gZ�nhjfZevgh�b�klZgh\blky
gZf� ykgZ�� lhevdh� _keb�fu� aZ^mfZ_fky� gZ^� bo� agZq_gb_f��Wlh� k\hckl\_ggh� ^Zgghfm� lbim
\aZbfhk\yab��dhehgu�f_gvr_�k\yaZgu�kbglZdkbq_kdb�b�khhlghkylky�lhevdh�ih�kfukem��L_f
g_�f_g__��h[_�kljhdb�h^bgZdh\h�g_h[oh^bfu�^ey�i_j_^Zqb�kfukeZ�^\mklbrby�

<�Ik��������\j_f_ggmx�k\yav�f_`^m�dhehgZfb�fh`gh�gZa\Zlv�kh_^bgbl_evghc��h^gh
kh[ulb_�ke_^m_l�aZ�^jm]bf��Z�ij_^eh`_gby�kbglZdkbq_kdb�g_aZ\bkbfu�^jm]�hl�^jm]Z��Gh�\
kljhd_�<�_klv�g_dhlhjZy�^bgZfbdZ��ijbq_f�g_�lhevdh�ih�hlghr_gbx�d�:��gh�b�d�ikZefm�\�p_ehf�

Ijb�\j_f_gghc�k\yab�^\Z�dhehgZ�fh]ml�kh_^bgylvky�khxaZfb�b�khxagufb�keh\Zfb�³b´�
³aZl_f´��³ihlhf´��³lh]^Z´��Wlh�gZau\Z_lky�ihke_^h\Zl_evgZy�\j_f_ggZy�k\yav��HgZ�hq_gv
jZkijhkljZg_gZ� \� ³bklhjbq_kdbo� ikZefZo´�� ]^_� i_j_qbkeyxlky� \Z`gu_� kh[ulby� bklhjbb
^j_\g_]h�BajZbey��<�dZq_kl\_�ijbf_jZ�ijb\_^_f�Ik�����������

:�� Lh]^Z�ijbr_e�BajZbev�\�?]bi_l�

<�� b�i_j_k_ebeky�BZdh\�\�a_fex�OZfh\m�

:�� B�\_kvfZ�jZafgh`be�;h]�gZjh^�K\hc

<�� b�k^_eZe�_]h�kbevg__�\jZ]h\�_]h�

:�� <ha[m^be�\�k_j^p_�bo�g_gZ\bklv�ijhlb\�gZjh^Z�?]h

<�� b�mobsj_gb_�ijhlb\�jZ[h\�?]h�

:�� IhkeZe�Fhbk_y��jZ[Z�K\h_]h�

<�� :ZjhgZ��dhlhjh]h�ba[jZe�

H[jZlbf�\gbfZgb_��qlh�dZ`^h_�^\mklbrb_�ij_^klZ\ey_l�kh[hc�gh\mx�ojhgheh]bq_kdmx�klm�
i_gv��Kljhdb�:�\\h^yl�gh\u_�kh[ulby��lh�_klv�k\yaZgu�f_`^m�kh[hc�ihke_^h\Zl_evghc�\j_�
f_gghc�k\yavx��<�lh�`_�\j_fy�dZ`^Zy�kljhdZ�<�^hihegy_l�dZjlbgm�b�k\yaZgZ�k�khhl\_lkl\mx�
s_c�kljhdhc�:�h^gbf�ba�lbih\�kbghgbfbq_kdhc�k\yab���GZijbf_j��:����<�� �jZkrbj_gb_��

<�jy^_�kemqZ_\�iZjZee_evgu_�kljhdb�]h\hjyl�h�kh[ulbyo�g_�ihke_^h\Zl_evguo��Z�iZjZe�
e_evguo��Hlghr_gby�f_`^m�gbfb�gZau\Zxlky�iZjZee_evgZy�\j_f_ggZy�k\yav��GZijbf_j�
Ik�����������

:�� B�ij_aj_eb�hgb�a_fex�`_eZggmx�

<�� g_�\_jbeb�keh\m�?]h�

:�� b�jhilZeb�\�rZljZo�k\hbo�

<�� g_�kemrZebkv�]eZkZ�=hkih^gy�

<�wlhf�hlju\d_�kh[ulby�hibkZgu�lZd��dZd�_keb�[u�hgb�jZa\b\Zebkv�h^gh\j_f_ggh��\hafh`�
gh��lZd�b�[ueh���H^gh\j_f_gghklv�ih^q_jdb\Z_l�fZkrlZ[u�[mglZ�bajZbevlyg�ijhlb\�;h]Z�b
ly`_klv�bo� \bgu� �kl�� ��������Ihkdhevdm�ihke_^gyy� kljhdZ� \�^Zgghf�ijbf_j_�ghkbl�[he__
h[sbc� oZjZdl_j�� wlhl� hlju\hd�fh`gh� _s_� jZkkfZljb\Zlv� dZd� kemqZc� h[h[s_gby�� ijblhf
i_j\u_�ljb�kljhdb�k\yaZgu�^hihegyxs_c�k\yavx�

JZagh\b^ghklv�iZjZee_evghc�\j_f_gghc�k\yab� ±�kemqZc��dh]^Z�^\Z�beb�[he__�Zki_dlh\
h^gh]h�kh[ulby�hibku\Zxlky�ih�hl^_evghklb��GZijbf_j��Ik��������

:� IhkeZe�Fhbk_y��jZ[Z�K\h_]h�

<� :ZjhgZ��dhlhjh]h�ba[jZe�
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=hkih^v� g_� ihkeZe� kgZqZeZ�Fhbk_y�� Z� ihlhf�:ZjhgZ�� gZijhlb\�� hgb� ihreb� \f_kl_� �Bko
����������<h�fgh]bo�yaudZo�ihlj_[m_lky�dZd�lh�nhjfZevgh�\ujZablv��qlh�wlb�^\Z�^_ckl\by
ijhbkoh^beb�h^gh\j_f_ggh�

<�^jm]bo�kemqZyo�\j_f_gghc�k\yab�h^gZ�ba�kljhd��beb�:��beb�<��klhbl�\�aZ\bkbfhklb
hl�iZjZee_evghc��<�^j��_\j��wlh�h[hagZqZ_lky�khxahf��ij_^eh`ghc�dhgkljmdpb_c��gZj_qb_f
beb�g_hij_^_e_gghc�nhjfhc�]eZ]heZ��>jm]bfb�keh\Zfb��h^gZ�kljhdZ��beb��qZs_��iheh\b�
gZ�kljhdb��[m^_l�]eZ\guf�ij_^eh`_gb_f��Z�^jm]Zy�±�ijb^Zlhqguf��Ijb^Zlhqgh_�ij_^eh`_�
gb_�h[uqgh�khh[sZ_l�^hihegbl_evgu_�k\_^_gby�h�kh[ulbb�]eZ\gh]h��GZah\_f�lZdmx�k\yav
h[klhyl_evkl\_gghc��GZijbf_j��Ik������E�

:� gh�Lu�mkeurZe�]hehk�fhebl\u�fh_c�

<� dh]^Z�y�\haa\Ze�d�L_[_�

KljhdZ�<�\�^Zgghf�kemqZ_�aZ\bkbfZ�hl�:��Wlh�\j_f_ggh_�ijb^Zlhqgh_�ij_^eh`_gb_��ijb�
kh_^bg_ggh_�d�]eZ\ghfm�\j_f_gguf�khxahf�³dh]^Z´��<�kljhd_�:�khh[sZ_lky�h�]eZ\ghf�kh�
[ulbb��;h]�keurbl�fhebl\m��<h�\lhjhc�kljhd_�±�h�lhf��dZd�wlh�ijhbkoh^beh��ikZefhi_\_p
\au\Ze�d�G_fm��³<haa\Zlv´�±�\�^Zgghf�kemqZ_�[he__�qZklguc�wd\b\Ze_gl�ihgylby�³fhebl\Z´
ba�i_j\hc�kljhdb��ke_^h\Zl_evgh��k\yav�f_`^m�kljhdZfb�lZd`_�fh`gh�gZa\Zlv�mlhqgyxs_c��
Ijb�i_j_\h^_�gZ�g_dhlhju_�yaudb�dhehgu�fh`gh�ihf_gylv�f_klZfb��qlh[u�ihdZaZlv��\�dZdhf
ihjy^d_�jZa\b\Zebkv�kh[ulby��³Dh]^Z�y�\haa\Ze�d�L_[_��Lu�mkeurZe�]hehk�fhebl\u�fh_c´�

JZaebqby�f_`^m�ihke_^h\Zl_evghc��iZjZee_evghc��h[klhyl_evkl\_gghc�b�^hihegyxs_c
k\yavx�g_�\k_]^Z�y\gh�\b^gu�\�hjb]bgZe_��LZdb_�jZaebqby�\hh[s_�fh]ml�b]jZlv�g_�kebrdhf
\Z`gmx�jhev�\�ihwabb��ih�djZcg_c�f_j_�\�g_dhlhjuo�YI��Gh�\�^jm]bo�YI�fh`_l�hdZaZlvky
g_h[oh^bfuf�q_ldh�h[hagZqblv�lbi�k\yab��Ke_^h\Zl_evgh��klhbl�khojZgblv�^ey�deZkkbnb�
dZpbb� l_jfbg� ³h[klhyl_evkl\h�\j_f_gb´�^ey� l_o� kemqZ_\��dh]^Z�\�hjb]bgZe_�gZebph� kfu�
keh\Zy�beb�]jZffZlbq_kdZy�aZ\bkbfhklv��H[uqgh�wlh�y\kl\_ggh�\b^gh�\�bgl_jebg_Zj_��QZk�
lh�fh`_l�ihfhqv�b�jmkkdbc�i_j_\h^��\�dhlhjhf�ih^qbgbl_evgmx�\j_f_ggmx�k\yav�i_j_^Zxl
khxau� ³dh]^Z´�� ³ihke_� lh]h�dZd´�� ³i_j_^� l_f�dZd´��ohly� \�[hevrbgkl\_� kemqZ_\� \k_� wlh� ±
ijhklh�i_j_\h^u�fgh]hagZqgh]h�^j��_\j��khxaZ�¾Á��beb�ij_^eh]Z�½Á��³\´��JZaebqgu_�jmkkdb_
khxau�bkihevamxlky� ^ey� lh]h�� qlh[u� lhqg__� b� _kl_kl\_gg__� i_j_^Zlv� \j_f_ggmx� k\yav� \
^Zgghf�dhgl_dkl_��Bgh]^Z�\�h^ghf�klbo_�khq_lZxlky�^\Z�b�[he__�\b^h\�\j_f_gguo�k\ya_c�
GZijbf_j��\�Ik������

:� Mkeurv�]hehk�fhe_gbc�fhbo�

<�� dh]^Z�y�\au\Zx�d�L_[_�

<�� dh]^Z�ih^gbfZx�jmdb�fhb�d�k\ylhfm�ojZfm�L\h_fm�

Kljhdb�<��b�<�� �lhqg__��g_�kljhdb��Z�^\_�iheh\bgu�h^ghc�kljhdb��y\gh�iZjZee_evgu�
Hgb�k\yaZgu�iZjZee_evghc�\j_f_gghc�k\yavx��gh�ihkdhevdm�kljhdZ�<��^ebgg__�b�klhbl�\
dhgp_�klboZ��gZ�g__�iZ^Z_l�eh]bq_kdh_�m^Zj_gb_��WlZ�iZjZ��\�k\hx�hq_j_^v��mdZau\Z_l��q_f
khijh\h`^Zebkv� ³fhe_gby´�ikZefhi_\pZ� �:���>jm]bfb� keh\Zfb��<��b�<�� jZkkdZau\Zxl� h
ih[hqguo�^_ckl\byo�beb�h�qZklguo�Zki_dlZo�]eZ\gh]h�^_ckl\by��hibkZggh]h�\�:��LZdbf�h[�
jZahf��a^_kv�h[klhyl_evkl\_ggZy�k\yav�khq_lZ_lky�k�iZjZee_evghc�\j_f_gghc�

���������Ijbqbggh�ke_^kl\_ggZy�\aZbfhk\yav

Bgh]^Z�kljhdb�:�b�<�k\yaZgu�ijbqbggh�ke_^kl\_gghc�k\yavx��<�wlhf�kemqZ_�\�kljhd_
<�hibku\Z_lky�j_amevlZl�^_ckl\by�kljhdb�:��BgZq_�]h\hjy��:�kem`bl�ijbqbghc�<��GZah\_f
wlh�ijbqbgghc�\aZbfhk\yavx�

Wlh�hq_gv�jZkijhkljZg_gguc� \b^� k\yab��<�g_f�fh`gh� \u^_eblv�g_kdhevdh�ih^\b^h\�
ijbqbgZ��p_ev��ke_^kl\b_��mkeh\b_��mklmidZ��agZq_gb_��Ohly�g_�\k_]^Z�\hafh`gh�hlebqblv
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h^bg�ih^\b^�hl�^jm]h]h��hkh[_ggh�\�^j��_\j��ihwlbq_kdbo�l_dklZo��wlZ�deZkkbnbdZpby�\k_�`_
ihfh`_l�gZf�emqr_�jZah[jZlvky��dZdbf�h[jZahf�dhehgu�k\yaZgu�^jm]�k�^jm]hf��B�ijb�kf_`�
ghf��b�ijb�m^Ze_gghf�iZjZee_ebaf_�k\yav�fh`_l�\hagbdZlv�dZd�gZ�gbarbo��lZd�b�gZ�\ukrbo
mjh\gyo�kljmdlmju�l_dklZ��<�Ik�������ijbqbggZy�k\yav�ijhke_`b\Z_lky�^hklZlhqgh�ykgh�

:� b[h�Hg�ijbdehgbe�dh�fg_�moh�K\h_�

<� b�[m^m�ijbau\Zlv�?]h�\h�\k_�^gb�fhb��

A^_kv�khxa�³b[h´�mdZau\Z_l�gZ�ijbqbgm��Z�³b´�±�gZ�ke_^kl\b_��H[jZlbf�\gbfZgb_��qlh�\
hjb]bgZe_�klhbl�bkdexqbl_evgh�fgh]hagZqguc�khxa�¾Á���<h�fgh]bo�yaudZo��dZd�b�\�jmk�
kdhf��g_l�g_h[oh^bfhklb�klZ\blv�ijhlb\bl_evgu_�khxau�\�gZqZe_�h[_bo�kljhd��hkh[_ggh
\�ihwabb��]^_�yaudh\u_�kj_^kl\Z�h[uqgh�bkihevamxlky�[he__�wdhghfgh��Gh�qZklh�wlh�g_�
h[oh^bfh��qlh[u�khojZgblv�jblfbq_kdbc�jbkmghd�beb�i_j_^Zlv�wfhpbhgZevguc�gZkljhc
l_dklZ�

Hlf_lbf��qlh�f_`^m�e_dkbq_kdbfb�we_f_glZfb�\�iZjZee_evguo�kljhdZo�Ik�������hq_gv
ljm^gh�\u^_eblv�dZdh_�[u�lh�gb�[ueh�khhl\_lkl\b_��[m^v�lh�ih^h[b_�beb�dhgljZkl��L_f�g_
f_g__��kljhdb�:�b�<�l_kgh�k\yaZgu�]jZffZlbq_kdbf�obZafhf��\�i_j\hc�kljhd_�ko_fZ�³Hg���y´�
\h�\lhjhc�±�³y���Hg´��?s_�h^bg�gZ]ey^guc�ijbf_j�ijbqbgghc�k\yab�±�gZqZeh�Ik�����kl������

:�� ;h]�gZf�ijb[_`bs_�b�kbeZ�

:�� kdhjuc�ihfhsgbd�\�[_^Zo�

<� ihk_fm�g_�m[hbfky«

<f_klh�³ihk_fm´��^j��_\j��n¼Ç�ÆÁÉ��ke_^kl\_ggmx�k\yav�ih�jmkkdb�fh]ml�\ujZ`Zlv�khxau
³ihwlhfm´��³lZd�qlh´��³ke_^h\Zl_evgh´��Hlf_lbf��qlh�fh`gh�[ueh�[u�mkbeblv�ijbqbggmx
k\yav�:����:��k�<���ij_\jZlb\�bo�ijb�ihfhsb�khxaZ�\�ijbqbggu_�ijb^Zlhqgu_��³Ihkdhevdm
;h]�gZf�ijb[_`bs_�b�kbeZ�«�g_�m[hbfky´��Gh�wlh�[ueh�[u�kebrdhf�^ebggh�b�keh`gh�
hkh[_ggh�^ey�ihwlbq_kdh]h�l_dklZ��Djhf_�lh]h��ij_^klZ\ey_lky�mf_klg__�]h\hjblv�h�;h]_�g_�\
ijb^Zlhqghf��Z�\�]eZ\ghf��beb�g_aZ\bkbfhf��ij_^eh`_gbb��Dhg_qgh��\k_�wlb�^h\h^u�ke_^m_l
ijbgbfZlv�\h�\gbfZgb_��lhevdh�_keb�wlh�\eby_l�gZ�_kl_kl\_gghklv�b�ihwlbqghklv�i_j_\h^Z�

Hkh[uc� \b^� ijbqbggh�ke_^kl\_gghc� k\yab� ±� aZdexq_gb_�� �Bgh]^Z� _]h� \u^_eyxl� dZd
kZfhklhyl_evguc�lbi�k\yab���<�i_j\hc�kljhd_��__�agZq_gb_�[ebadh�d�ijbqbgghfm��\u^\b�
]Zxlky�Zj]mf_glu�beb�^hdZaZl_evkl\Z��Z�\h�\lhjhc�kljhd_�ba�gbo�^_eZ_lky�\Z`guc�\u\h^
�hg�b]jZ_l�jhev�ke_^kl\by���Ijbf_j�wlh]h�\b^Z�k\yab�fh`gh�gZclb�\�dmevfbgZpbhgghf
klbo_����aZ\_jrZxs_f�i_j\mx�qZklv�Ik����

:� DZd�keurZeb�fu��lZd�b�m\b^_eb

<�� \h�]jZ^_�=hkih^Z�kbe�

<�� \h�]jZ^_�;h]Z�gZr_]h�

K� ;h]�ml\_j^bl�_]h�gZ\_db�

<�kljhd_�K�^_eZ_lky�\u\h^�gZ�hkgh\Zgbb�k\b^_l_evkl\��^Zgguo�\�:��<��b�<����Kbghgbfbq�
gu_�kljhdb�<��b�<��mdZau\Zxl�gZ�f_klh��]^_�ijhbkoh^bl�^_ckl\b_�:��

<�dhg_qghf�klbo_�Ik��������gZihfbgZxs_f�ih�nhjf_�ijblqm��^_eZ_lky�\u\h^�ba�lh]h��h
q_f�]h\hjbehkv�gZ�ijhly`_gbb�agZqbl_evghc�qZklb�l_dklZ�

:� Q_eh\_d��dhlhjuc�\�q_klb�b�g_jZamf_g�

<� ih^h[_g�`b\hlguf��dhlhju_�ih]b[Zxl�

����������������������������������������������������������
��KI�³ijbdehgbe�dh�fg_�moh�K\h_��b�ihlhfm�[m^m�ijbau\Zlv�?]h�\h�\k_�^gb�fhb´��±�Ijbf_q��i_j�
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E

Hkgh\Zgb_�^ey�ijhkv[u��?s_�h^bg�\b^�ijbqbggh�ke_^kl\_gghc�k\yab�h[uqgh�bkihev�
am_lky�\�jZaghh[jZaguo�ijbau\Zo�b�\haa\Zgbyo��Lbibqguc�ijbf_j�fu�\b^bf�\�dmevfbgZ�
pbhgghf�klbo_���ikZefZ����

:� <hkklZgv��;h`_��km^b�a_fex�

<� b[h�Lu�gZke_^m_rv�\k_�gZjh^u�

KljhdZ�:��ke_^kl\b_��ij_^klZ\ey_l�kh[hc�fhev[m��\haa\Zgb_�beb�^Z`_�lj_[h\Zgb_��³hkgh\Z�
gb_´�^ey�dhlhjh]h�kh^_j`bl�kljhdZ�<��Wnn_dlgZy�nbgZevgZy�ihabpby�b�\ujZ`_ggh_�f_klh�
bf_ggh_�ih^e_`Zs__�ih^q_jdb\Zxl�_]h�agZqbfhklv��³b[h�Lu� �ÆÄ�o¼ÎÎ~��gZke_^m_rv�«´

�\�^j��_\j��yaud_�]eZ]hevgZy�nhjfZ�m`_�mdZau\Z_l�gZ�ebph�b�qbkeh��b�ebqgu_�f_klhbf_gby
bkihevamxlky�lhevdh�\�hkh[uo�kemqZyo���Djhf_�lh]h��\Z`gh�hlf_lblv��qlh�ihjy^hd�Fljhd�\
_kl_kl\_gghc�j_qb�gZ�jZaguo�yaudZo�[m^_l�g_h^bgZdh\��<hafh`gh��[m^ml�jZaebqZlvky�lZd`_
khxau�beb�^jm]b_�nhjfZevgu_�ihdZaZl_eb�

Ke_^m_l�ihfgblv��qlh�ijbqbggh�ke_^kl\_ggZy�k\yav�fh`_l�kh_^bgylv�g_�lhevdh�hl^_ev�
gu_�dhehgu��gh�b�[bdhehgu��GZijbf_j��\�Ik���������

:�� O\Zebl_�=hkih^Z��\k_�gZjh^u�

:�� ijhkeZ\eycl_�?]h��\k_�ie_f_gZ�

<�� b[h�\_ebdZ�fbehklv�?]h�d�gZf�

<�� b�bklbgZ�=hkih^gy�>ij_[u\Z_l@�\h\_d�

I_j\u_�^\_�kljhdb��:��b�:���y\gh�koh`b�b�ih�agZq_gbx��b�ih�nhjf_��Hgb�ih^h[gu�b�k\yaZ�
gu�lbihf�k\yab��dhlhjuc�fu�gZa\Zeb�³i_j_kdZa´��gZ�^bZ]jZff_�h[hagZq_gZ�[md\hc�Z���WlZ
iZjZ�kljhd�\ujZ`Z_l�ijhkv[m�beb�ijbau\��>\_�^jm]b_�kljhdb��<��b�<���lZd`_�kbghgbfbqgu
�[md\Z�E�gZ�^bZ]jZff_���Lbi�k\yab�f_`^m�gbfb�±�jZkrbj_gb_��b�hgb�kem`Zl�hkgh\Zgb_f�^ey
ijbau\Z��baeh`_ggh]h�\�:��LZdbf�h[jZahf��^\Z�[bdhehgZ�k\yaZgu�dZd�ijhkv[Z�b�hkgh\Zgb_
^ey�g__��<hafh`gh��ijb�i_j_\h^_�[m^_l�[he__�_kl_kl\_ggh�kh_^bgblv�:��k�<���Z�:��k�<��
beb�ihgZ^h[blky�ihf_gylv�[bdhehgu�f_klZfb�

<_ebdZ�fbehklv�=hkih^Z�d�gZf

b�bklbgZ�=hkih^gy�>ij_[u\Z_l@�\h\_d

ihk_fm�o\Zebl_�=hkih^Z��\k_�gZjh^u�

ijhkeZ\eycl_�?]h��\k_�ie_f_gZ�

Gh�ihkdhevdm�wlh�gZjmrZ_l�ihjy^hd�klboh\�hjb]bgZeZ��lZdhc�\ZjbZgl�fh`_l�hdZaZlvky�g_�
ijb_fe_fuf�

;u\Z_l�� qlh� ijbqbggh�ke_^kl\_ggZy� k\yav� h[t_^bgy_l� b� [hevr_� ^\mo� ihwlbq_kdbo
kljhd��dZd��gZijbf_j��\�Ik�������

:� KeZ\vl_�=hkih^Z�

<�� b[h�Hg�[eZ]�

<�� b[h�\h\_d�fbehklv�?]h�

Kljhdb�<��b�<��h[t_^bg_gu�mlhqgyxs_c�k\yavx��;he__�h[s__�ml\_j`^_gb_�<��³;h]�[eZ]´
mlhqgy_lky� \�<��� ³\h\_d�fbehklv�?]h´��<f_kl_�<��b�<�� h[tykgyxl��ihq_fm�gZ^h� keZ\blv
=hkih^Z��l��_��h[t_^bg_gu�k�:�ijbqbggh�ke_^kl\_gghc�k\yavx��<�hlebqb_�hl��������hkgh\Z�
gb_�^ey�ijhkv[u�g_�mdZaZgh�

Wlb�ijbf_ju�ihdZau\Zxl��dZd�\Z`gh�ZgZebabjh\Zlv�ihke_^h\Zl_evghklv�kljhd�\�ikZe�
fZo��hkh[_ggh�dh]^Z�hgb�h[t_^bg_gu�\�[he__�h[rbjgu_� ]jmiiu�� wlh�iha\hey_l�ihgylv�

F



KF?@GUC�I:J:EE?EBAF ��

dZd�k�ihfhsvx�dhfihabpbb�Z\lhj�hj]Zgbam_l�b�\ujZ`Z_l�k\hb�fukeb��B�hq_gv�\Z`gh�gZclb
\�YI�_kl_kl\_gguc�b�Z^_d\Zlguc�kihkh[�i_j_^Zqb�wlbo�k\ya_c�

<�Ik������E�ijbqbggh�ke_^kl\_ggZy�k\yav�g_kdhevdh�^jm]Zy��q_f�fu�\b^_eb�jZgvr_�

:� Fh]ms_kl\hf�furpu�L\h_c

<� khojZgb�h[j_q_gguo�gZ�kf_jlv�

A^_kv�ikZefhi_\_p�ijhkbl�;h]Z�aZsblblv�l_o��dhfm�m]jh`Z_l�kf_jlv��Hg�m\_j_g��qlh�;h]�kh
K\h_c�\_ebdhc�kbehc�kfh`_l�\uihegblv�_]h�ijhkv[m��Lh�_klv�k\yav�f_`^m�:�b�<�fu�fh`_f
gZa\Zlv�k\yavx�ijhkv[u�b�kihkh[Z�__�\uiheg_gby�

Wlhl� lbi� k\yab� [ebahd� d� lhfm�� dhlhjuc� gZau\Z_lky� ke_^kl\b_f��Ijbf_j� _]h� fh`gh
gZclb�\�Ik������

:� <�^_eZo�q_eh\_q_kdbo��ih�keh\m�mkl�L\hbo�

<� y�hojZgye�k_[y�hl�iml_c�ijbl_kgbl_ey�

<ujZ`_gb_�³ih�keh\m´�i_j_^Z_l�agZq_gb_�ijhkv[u��Gh�\�g_f�fh`gh�lZd`_�mkfhlj_lv�b�ijb�
qbgguc�kfuke��³ihkdhevdm�Lu�ijhkbe«´�

?s_�[hevr_�\hijhkh\�\uau\Z_l�ke_^kl\b_�\�Ik������

:� Y�\aukdZe�=hkih^Z��b�Hg�mkeurZe�f_gy�

<� b�hl�\k_o�hiZkghkl_c�ba[Z\be�f_gy�

<�wlhf�ijbf_j_�ke_^m_l�h[jZlblv�\gbfZgb_�gZ�^\_�\_sb��<h�i_j\uo��fh`gh�bgl_jij_lbjh�
\Zlv�wlm�k\yav�ih�bghfm��gZijbf_j��dZd�\j_f_ggmx�ihke_^h\Zl_evghklv��gh�wlh�[m^_l�g_�lZd
lhqgh��<h�\lhjuo��^\_�iheh\bgu�kljhdb�:�kh_^bg_gu�l_f�`_�lbihf�k\yab��³Y�\aukdZe�=hk�
ih^Z´�±�^_ckl\b_��³Hg�mkeurZe�f_gy´�±�ihke_^kl\b_��A^_kv�h[t_^bg_gu�^\Z�hl^_evguo�kh�
[ulby��dZ`^h_�ba�dhlhjuo�eh]bq_kdb�b�k_fZglbq_kdb�g_aZ\bkbfh��l��_��fh`_l�[ulv�\ujZ`_�
gh�b�ijhkluf�ij_^eh`_gb_f���Dh]^Z��dZd�\�Ik�����Z��\gmljb�h^ghc�kljhdb�ijhbkoh^yl�kjZam
^\Z�kh[ulby��\hafh`gh� ³\gmlj_gg__´�qe_g_gb_�kljhdb��H^gZdh�\�gZr_f�bkke_^h\Zgbb�fu
g_�\k_]^Z�[m^_f�\^Z\Zlvky�\�lZdb_�^_lZeb��Fu�bkke_^m_f�lhevdh�ihegu_�kljhdb��beb�iheh�
\bgu�kljhd��khklhysb_�ba�^\mo�beb�lj_o�³nhg_lbq_kdbo�keh\´���<�^Zgghf�kemqZ_�fu�ijhklh
klj_fbfky�h[jZlblv�\gbfZgb_�gZ�ijbjh^m�b�kfuke�^j��_\j��ihwabb�

I_j_\h^qbdZf��hkh[_ggh�g_�agZxsbf�^j��_\j��yaudZ��ihe_agh�ihevah\Zlvky�lZdbfb�ba�
^Zgbyfb�� ]^_� kljhdb� ^_eylky� gZ� k_]f_glu��LZdh\u�� gZijbf_j�� Zg]ebckdb_� i_j_\h^u� 1,9�
1569��1$69��g_dhlhju_�ba^Zgby�KI��Kljhdb� �beb�iheh\bgu�kljhd��lZf�h[uqgh�jZa^_�
eyxlky� agZdZfb�imgdlmZpbb�b� hlklmiZfb�� dh]^Z�gZqZeh�gh\hc� kljhdb� k^\b]Z_lky� \e_\h�� Z
iZjZee_evgZy�kljhdZ�±�qmlv�\ijZ\h��Kf���gZijbf_j��Ik����������

>��@�Gh�hgb�ijh^he`Zeb�]j_rblv�ij_^�Gbf��: ��

b�jZa^jZ`Zlv�<k_\urg_]h�\�imklug_���< ��

>��@�BkdmrZeb�;h]Z�\�k_j^p_�k\h_f���: ��

lj_[my�ibsb�ih�^mr_�k\h_c���< ��

DZ`^uc�klbo�khklhbl�ba�^\mo�ihwlbq_kdbo�kljhd��DZ`^Zy�kljhdZ�klboZ����khklhbl�\�hjb]b�
gZe_�ba�lj_o�nhg_lbq_kdbo�keh\��dZ`^Zy�kljhdZ�klboZ����±�ba�^\mo��;bdhehg����jZa^_e_g�aZ�
iylhc��Z�klbo����jZa[bl�lhevdh�Z[aZp_f��<ijhq_f��wlh�g_�_^bgkl\_gguc�kihkh[�]jZnbq_kdb
ih^q_jdgmlv�\gmlj_ggxx�kljmdlmjm�^Zggh]h�klboZ�

L_i_jv�\_jg_fky�d�eh]bq_kdbf�k\yayf�f_`^m�wlbfb�q_lujvfy�dhehgZfb��K\yav�\�klbo_����
ih�\b^bfhfm��jZkrbjyxsZy�beb�mlhqgyxsZy��Klbo����±�hlebqguc�ijbf_j�k\yab��dhlhjmx
fh`gh�gZa\Zlv�ihke_^kl\b_f��ex^b�lj_[mxl�m�;h]Z�ibsb� �<��b��ke_^h\Zl_evgh��bkdmrZxl
?]h� �:���<�klbo_� ���hibku\Z_lky�h^bg�ba� l_o� ]j_oh\��h�dhlhjuo� ]h\hjbehkv�\�klbo_� ���
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HibkZgb_�g_\_jghklb�BajZbey�_s_�dhgdj_lg__�\�klboZo��������]^_�ijyfZy�j_qv�ihdZau\Z_l�
dZd�bf_ggh�fyl_`gbdb�bkdmrZxl�;h]Z�

Ihke_^kl\b_�bf__l�g_fZeh�h[s_]h�k�p_evx��Ijbf_j�p_e_\hc�k\yab�fu�\b^bf�\�Ik�������

:� «�b�hl�^hysbo�ijb\_e�_]h

<�� iZklb�gZjh^�K\hc��BZdh\Z�

<�� b�gZke_^b_�K\h_��BajZbey�

GZf_j_gb_��p_ev��=hkih^Z��dh]^Z�Hg�ba[jZe�>Z\b^Z�b�m\_e�_]h�k�iZkl[bsZ��±�k^_eZlv�_]h
pZj_f�b�^h\_jblv�_fm�iZklb�gZjh^�BajZbey���<����<�� �jZkrbj_gb_���G_dhlhju_�i_j_\h^�
qbdb�iheZ]Zxl��qlh�wlh�ijhklh�\j_f_ggZy�ihke_^h\Zl_evgZy�k\yav�

«hllm^Z��]^_�hg�iZk�klZ^Z�

b�k^_eZe�_]h�pZj_f�BajZbey

b�^h\_jbe�iZklb�gZjh^�K\hc�

H^gZdh�bgnbgblb\gZy�dhgkljmdpby�\�hjb]bgZe_�mdZau\Z_l��qlh�\�^Zgghf�dhgl_dkl_� k\yav
\k_�lZdb�kdhj__�gZ^h�ihgbfZlv�dZd�p_e_\mx�

<�g_dhlhjuo�dhgl_dklZo��dhg_qgh��wlhl�lbi�k\yab�fh`_l�[ulv�bklhedh\Zg�b�ih�^jm]hfm�
hkh[_ggh�_keb�\�hjb]bgZe_�hg�g_�\ujZ`_g�y\gh��GZijbf_j��Ik������

:� Hg�>;h]@�ij_\jZlbe�fhj_�\�kmrm�

<� Q_j_a�j_dm�i_j_reb�>_\j_b@�klhiZfb�

Fh`_l�ihdZaZlvky��qlh�lbi�k\yab�\�^Zgghf�kemqZ_�±�\j_f_ggZy�ihke_^h\Zl_evghklv��Gh�^\_
i_j\u_�kljhdb�kem`Zl�hkgh\hc�^ey�kljhdb�K��³lZf�\_k_ebebkv�fu�h�G_f´��Bgufb�keh\Zfb�
k\yav�f_`^m�kljhdZfb�:�<�b�K� ±�ijbqbggh�ke_^kl\_ggZy��Ke_^h\Zl_evgh��\lhjZy�kljhdZ
\ukdZau\Z_l�p_ev�beb�ihke_^kl\b_�^_ckl\by��hibkZggh]h�\�i_j\hc�kljhd_��Emqr_�i_j_^Zlv
wlh�lZd�

;h]�ij_\jZlbe�fhj_�\�kmrm�

>qlh[u���lZd�qlh@�hgb�i_j_reb�klhiZfb�

<ijhq_f��kljh]bc�i_^Zglbaf�lml�g_mf_kl_g��I_j_\h^qbdm�ke_^m_l�bamqblv�\k_�\hafh`gu_
\ZjbZglu�b�\u[jZlv�kZfuc�ih^oh^ysbc�ih�dhgl_dklm�b�emqr_�a\mqZsbc�±�kZfuc�ihwlbq�
guc�b�klbebklbq_kdb�hj]Zgbqguc�^ey�YI�

Bgh]^Z�ij_^eh`_gb_�kh^_j`bl�lj_[h\Zgb_�beb�ijhkv[m�\uihegblv�hij_^_e_ggmx�aZ^Z�
qm��Fu�gZau\Z_f�lZdmx�k\yav�p_ev�ijhkv[u��GZijbf_j��Ik������

:�� Ih^gbfbl_��\jZlZ��\_job�\Zrb�

:�� b�ih^gbfbl_kv��^\_jb�\_qgu_�

<� b�\hc^_l�PZjv�keZ\u�

>\Z�dhehgZ�:�kbghgbfbqgu��l��_��\lhjhc�kh^_j`bl�i_j_kdZa�i_j\h]h���<�gbo�]h\hjblky��qlh
gm`gh�k^_eZlv�^ey�lh]h��qlh[u�k\_jrbehkv�kh[ulb_��h�dhlhjhf�[m^_l�kdZaZgh�\�<��Khxa�³b´
^hkeh\gh�i_j_\h^bl�^j��_\j��khxa�¾Á���gh�^ey�mkbe_gby�p_e_\hc�k\yab�fh`gh�[ueh�[u�bk�
ihevah\Zlv�b�khxa�³qlh[u´�

D�kh`Ze_gbx��klhysb_�\�jmkkdhf�i_j_\h^_�khxau�b�khxagu_�keh\Z�g_�\k_]^Z�q_ldh�mdZ�
au\Zxl�gZ�lbi�k\yab�f_`^m�dhehgZfb��<�b\jbl_�\h�fgh]bo�kemqZyo�g_l�y\gh�\ujZ`_gguo
k\yamxsbo� we_f_glh\�beb�bkihevamxlky�mgb\_jkZevgu_�kh_^bgbl_evgu_� keh\Z��gZijbf_j
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¾Á��beb�ÆÄ��>ey�lh]h�qlh[u�lhqgh�hij_^_eblv�lbi�k\yab��i_j_\h^qbd�^he`_g�bamqblv�dhgl_dkl
�dhg_qgh�`_��h[jZsZykv�d�Z\lhjbl_lguf�wda_]_lbq_kdbf�dhff_glZjbyf��b�kZfhklhyl_evgh
ijbgylv� j_r_gb_�� A^_kv� qZklh� ihfh]Z_l� h[jZs_gb_� d� hjb]bgZem� beb� bgl_jebg_Zjm�� JZk�
kfhljbf�_s_�h^bg�ijbf_j�±�Ik��������

>�@ ;h`_��[m^v�fbehklb\�d�gZf�b�[eZ]hkeh\b�gZk�

hk\_lb�gZk�ebphf�L\hbf�

>�@ ^Z[u�ihagZeb�gZ�a_fe_�imlv�L\hc�

\h�\k_o�gZjh^Zo�kiZk_gb_�L\h_�

Ohly� hjb]bgZe� h[gZjm`b\Z_l� kdhj__� p_e_\h_� agZq_gb_�� g_dhlhju_� i_j_\h^u�� gZijbf_j
Zg]ebckdb_�1-%�b�&(9��ij_^eZ]Zxl�lhedh\Zlv�_]h�dZd�ihke_^h\Zl_evgh�\j_f_ggh_�

Ijb�\gbfZl_evghf�ZgZeba_�g_dhlhju_�hlju\db�hdZau\Zxlky�]hjZa^h�keh`g__��q_f�dZ�
aZebkv�gZ�i_j\uc�\a]ey^��D�ijbf_jm��dZdhc�lbi�k\yab�\�Ik�����"

:� Hdjhib�f_gy�bkkhihf��b�[m^m�qbkl�

<� hfhc�f_gy��b�[m^m�[_e__�kg_]Z�

Kljhdb�:�b�<�y\gh�kbghgbfbqgu��LZdmx�k\yav�fh`gh�gZa\Zlv�i_j_kdZahf��Gh�dZ`^Zy�kljh�
dZ�^_eblky�gZ�^\_�iheh\bgu��k\yaZggu_�p_e_\hc�k\yavx��dhlhjmx�khxa�³b´�iehoh�\ujZ`Z_l�
>ey�lh]h�qlh[u�emqr_�ihgylv�wlhl�klbo��fh`gh�i_j_njZabjh\Zlv�_]h�lZd�

Hdjhib�f_gy�bkkhihf��qlh[u�y�hqbklbeky�

hfhc�f_gy��qlh[u�y�klZe�[_e__�kg_]Z�

<�Ik�������fu�\b^bf�_s_�[he__�keh`guc�kemqZc��Kbgh^Zevguc��^hklZlhqgh�lhqguc��i_j_�
\h^�\u]ey^bl�lZd�

:� Keh\h�yaudZ�bo�_klv�]j_o�mkl�bo�

<� ^Z�meh\ylky�hgb�\�]hj^hklb�k\h_c�

Gh�g_dhlhju_�^jm]b_�ba^Zgby��gZijbf_j�Zg]ebckdbc�i_j_\h^�1,9��ih^q_jdb\Zxl�k\yav
f_`^m� kljhdZfb� k�ihfhsvx� \g_rgbo� we_f_glh\� ±�gZijbf_j� khxaZ� ³ihlhfm�qlh´��AZ^ZqZ
i_j_\h^qbdZ� ±�dZd�fh`gh� lhqg__�hij_^_eblv�k_fZglbq_kdmx�k\yav�f_`^m�dhehgZfb�b�j_�
rblv��dZd�i_j_^Zlv�__�gZ�YI�_kl_kl\_gg__�b�\ujZabl_evg__�

?s_�h^bg��f_g__�jZkijhkljZg_gguc�lbi�k\yab�±�mkeh\gh�bjj_ZevgZy��khq_lZgb_�g_\u�
ihegbfh]h�mkeh\by�b�_]h�\hafh`guo�ihke_^kl\bc��BeexkljZpb_c�fh`_l�kem`blv�Ik�������

:� ?keb�[u�y�\b^_e�[_aaZdhgb_�\�k_j^p_�fh_f�

<� lh�g_�mkeurZe�[u�f_gy�=hkih^v�

<�^Zgghf�ijbf_j_�mkeh\b_�\u^_e_gh�^j��_\j��khxahf�oÄÈ�³_keb´��Ih�jmkkdb�\h�\lhjhc�qZklb
fh`_l�^h[Z\eylvky�³lh]^Z´��gh�wlh�g_�\k_]^Z�g_h[oh^bfh��^ey�mkeh\gh]h�ij_^eh`_gby�^hklZ�
lhqgh� h^gh]h� khxaZ� ³_keb´��Ijh[e_fZ� \� lhf�� qlh� mkeh\b_� g_\uihegbfh�� <� i_j\hc� kljhd_
ikZefhi_\_p�gZ�kZfhf�^_e_�bf__l�\�\b^m��³Y�g_�\b^_e�[_aaZdhgby�\�k_j^p_�fh_f´��Ihwlhfm
j_Zevgh_�agZq_gb_�kljhdb�<�ijyfh�ijhlb\hiheh`gh�gZibkZgghfm��=hkih^v�mkeurZe�f_gy�

>jm]hc�lbi�mkeh\ghc�k\yab�±�mkeh\gh�j_ZevgZy��Ijbf_j�fh`gh�gZclb�\�Ik������

:� ?keb�dlh�g_�h[jZsZ_lky�

<� Hg�bahsjy_l�K\hc�f_q�
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<�wlhf�kemqZ_�mkeh\b_�j_Zevgh�b�dZ`^uc�jZa�ijb\h^bl�d�lhfm�j_amevlZlm��h�dhlhjhf�]h�
\hjbl� \lhjZy� kljhdZ�� Bgh]^Z� lZdhc� lbi� k\yab� ho\Zlu\Z_l� g_kdhevdh� klboh\�� dZd� \
Ik����������

:�� ?keb�kugh\vy�_]h�hklZ\yl�aZdhg�Fhc

:�� b�g_�[m^ml�oh^blv�ih�aZih\_^yf�Fhbf�

:�� _keb�gZjmrZl�mklZ\u�Fhb

:�� b�ih\_e_gbc�Fhbo�g_�khojZgyl�

<�� ihk_sm�`_aehf�[_aaZdhgb_�bo�

<�� b�m^ZjZfb�±�g_ijZ\^m�bo�

K�� fbehklb�`_�Fh_c�g_�hlgbfm�hl�g_]h�

K�� b�g_�baf_gx�bklbgu�Fh_c�

K�� G_�gZjmrm�aZ\_lZ�Fh_]h�

K�� b�g_�i_j_f_gx�lh]h��qlh�\ureh�ba�mkl�Fhbo�

Klhbl�h[jZlblv�\gbfZgb_��qlh�\�^Zgghf�kemqZ_�ihwlbq_kdb_�kljhdb�hlf_q_gu�[md\Zfb
g_�lZd��dZd�h[uqgh��kljhdb�<�b�K�g_�iZjZee_evgu�:��Fu�bkihevam_f�a^_kv�lZdh_�h[hagZ�
q_gb_��qlh[u�ihdZaZlv�koh^kl\h�b�jZaebqby�\gmljb�wlh]h�hlju\dZ��dhlhjuc�gZqbgZ_lky
k� j_Zevguo�mkeh\bc� �:������ih^h[guo�^jm]�^jm]m� �i_j_kdZa��� aZl_f� ke_^m_l� j_amevlZl
�<������lh�_klv�gZdZaZgb_�aZ�]j_ob��i_j_qbke_ggu_�\�:��H[jZlbf�\gbfZgb_��qlh�<��b�<�
ih^h[gu�^jm]�^jm]m��Hlju\hd�aZ\_jrZxl�q_luj_�kbghgbfbqguo�kljhdb�K�����jZkrbj_�
gb_��� dhlhju_� mjZ\gh\_rb\Zxl� :���� b� \� lh� `_� \j_fy� j_adh� dhgljZklbjmxl� k� :�<�
BgZq_�]h\hjy��^Z`_�_keb�;h]�b�gZdZ`_l��<��K\hc�gZjh^�aZ�_]h�]j_ob��:���Hg�gbdh]^Z�g_
ihdbg_l�_]h�b�g_�jZklhj]g_l�K\h_]h�aZ\_lZ� �K���Fh`gh�jZkkfZljb\Zlv�K����b�dZd�mlhq�
g_gb_�d�K����

Lj_lbc�lbi�mkeh\ghc�k\yab��bgh]^Z�\klj_qZxsbcky�\�IkZefZo� �b�\hh[s_�\�;b[ebb���±
mkeh\gh�g_h`b^Zgguc��?]h�hq_gv�ljm^gh�jZkihagZlv��ihkdhevdm�hg�ijZdlbq_kdb�gbdZd�g_
\u^_ey_lky��<�dZq_kl\_�ijbf_jZ�jZkkfhljbf�Ik�����

:� Kljh]h�gZdZaZe�f_gy�=hkih^v�

<� gh�kf_jlb�g_�ij_^Ze�f_gy�

Ijb�i_j\hf�ql_gbb��hkh[_ggh�[eZ]h^Zjy�khxam�¾Á��\�ijhlb\bl_evghf�agZq_gbb��fh`gh�ih�
^mfZlv��qlh�wlh�ijhklhc�dhgljZkl��kljhdZ�:�ijhlb\hihklZ\e_gZ�kljhd_�<��Gh�ijb�[eb`Zc�
r_f�jZkkfhlj_gbb�wlh�hdZau\Z_lky�g_�lZd��GZijhlb\��i_j_^�gZfb�h^bg�ba�kZfuo�keh`guo
\b^h\�ijbqbggh�ke_^kl\_gghc�k\yab��mkeh\gh�g_h`b^Zgguc��KljhdZ�:�]h\hjbl�h�kh[ulbb�
dhlhjh_�^he`gh�[ueh�[u�ijb\_klb�d�hij_^_e_gguf�ihke_^kl\byf��gh�g_�ijb\_eh��Kh\k_f
gZh[hjhl��\�kljhd_�<�gZk�h`b^Z_l�g_ij_^\b^_ggZy�jZa\yadZ��LZdbf�h[jZahf��\�:�kh^_j`bl
kdjulmx�bgnhjfZpbx��gZ�i_j\uc�\a]ey^�g_aZf_lgmx��<�gZr_c�ko_f_�hgZ�[m^_l�\u^_e_gZ
kdh[dZfb�b�dmjkb\hf��H[jZlbl_�\gbfZgb_��dZdbfb�jmkkdbfb�khxaZfb�h[uqgh�h[hagZqZ_lky
wlhl�lbi�k\yab�

:� >ohly���^Z`_�_keb�b@�kljh]h�gZdZaZe�f_gy�=hkih^v�

O� >b�ex^b�[ueb�m\_j_gu��qlh�y�ih]b[�@

<� >l_f�g_�f_g__�Hg@�kf_jlb�g_�ij_^Ze�f_gy�

KljhdZ�:� jZkkdZau\Z_l� h[klhyl_evkl\Z� ^_eZ��;md\Z�O� h[hagZqZ_l�ij_^iheZ]Z_fuc� kfuke�
Hg� gbdZd� g_� ijhy\ey_lky� \� l_dkl_�� gh� bf_ggh� wlh]h� qblZl_ev� beb� kemrZl_ev� h`b^Z_l� \
^Zevg_cr_f��H^gZdh�\lhjZy�kljhdZ�ij_ih^ghkbl�gZf�g_h`b^Zgghklv��lh��qlh�kemqbehkv�gZ
kZfhf�^_e_��kh\_jr_ggh�g_�khhl\_lkl\m_l�ij_^iheh`_gbx�O�
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G_�\k_]^Z�e_]dh�hij_^_eblv�kdjuluc�kfuke��>Z`_�dhff_glZjbb�g_�\k_]^Z�ijboh^yl�d
_^bghfm�fg_gbx�h�lhf��qlh�ijhbkoh^bl�\�³g_\b^bfhc�qZklb´�l_dklZ��LZd�kemqbehkv��gZijb�
f_j��k�Ik������

:� Hl�\k_o�[_aaZdhgbc�fhbo�ba[Z\v�f_gy�

<� g_�ij_^Z\Zc�f_gy�gZ�ihjm]Zgb_�[_amfghfm�

Fh`gh�ij_^iheh`blv��qlh�kljhdb�wlh]h�[bdhehgZ�dhgljZklgu�� ³Hl�\k_o�[_aaZdhgbc�fhbo
ba[Z\v�f_gy��gh�g_�ij_^Z\Zc�f_gy�gZ�ihjm]Zgb_�[_amfghfm´��Fh`gh��dZd�\�7(9���gZh[hjhl�
mkfhlj_lv�g_dh_�ih^h[b_��³Hl�\k_o�[_aaZdhgbc�fhbo�ba[Z\v�f_gy�b�g_�ij_^Z\Zc�f_gy�gZ�ih�
jm]Zgb_�[_amfghfm´��Gh�_keb�bkoh^blv�ba�dhgl_dklZ�wlh]h�^\mklbrby��hdZ`_lky��qlh�kljhdb
k\yaZgu� ]hjZa^h� [he__� keh`gufb� k\yayfb�� AZibr_f� wlh� ke_^mxsbf� h[jZahf�� \u^_eyy
kdh[dZfb�kdjulu_�we_f_glu�

�� KiZkb�f_gy

�� >kh�fghc�kemqbeZkv�[_^Z@

�� >ba�aZ@�\k_o�[_aaZdhgbc�fhbo�

�� >?keb�Lu�g_�kiZk_rv�f_gy@�

�� gZ^h�fghc�gZ^jm]Zxlky�[_amfgu_�

<�kljhd_���baeh`_gu�ijbqbgu�lh]h��qlh�kemqbehkv�\�³kdjulhc�kljhd_´����H[_�kljhdb�\f_kl_
h[tykgyxl��ihq_fm�Z\lhj�\�kljhd_���h[jZsZ_lky�d�;h]m��KljhdZ���]h\hjbl�h�lhf��qlh�ijh�
bahc^_l��_keb�[m^_l�\uiheg_gh�j_Zevgh_�mkeh\b_�kljhdb����Ijh^he`Zy�ZgZeba��fu�h[gZjm�
`bf��qlh�����±�\lhjZy�ijbqbgZ�ijhkv[u��\ujZ`_gghc�\�kljhd_���

Fu�g_�gZklZb\Z_f��qlh�ij_^eh`_ggZy�gZfb�ko_fZ�gZbemqrbf�h[jZahf�h[tykgy_l�kfuke
wlh]h�klboZ��Gh�qblZl_eb��beb�kemrZl_eb��^he`gu�[_a�ljm^Z�meh\blv�jZa\blb_�fukeb�b�g_
ihl_jylv�eh]bq_kdmx�gblv��?keb�ijb�Zijh[Zpbb�i_j_\h^Z�\uykgblky��qlh�qblZl_eyf�g_ihgy�
l_g�oh^�jZkkm`^_gby��ijb^_lky�hljZablv�\�l_dkl_�qZklv�kdjulhc�bgnhjfZpbb�

Ijh[e_fu�k�lhedh\Zgb_f�l_dklZ�qZklh�\hagbdZxl�bf_ggh�ba�aZ�lh]h��qlh�kfuke�g_�ihe�
ghklvx�\ujZ`_g�\�l_dkl_��gh�l_f�g_�f_g__�ih^jZamf_\Z_lky�

Ihq_fm�`_�wlh�ijhbkoh^bl"�<h�i_j\uo��[_ah�\kydh]h�ms_j[Z�^ey�jZa\blby�fukeb�fh`gh
[ueh�ijhimklblv�lh��qlh�b�lZd�ij_djZkgh�agZeb�qblZl_eb�b�kemrZl_eb��dhlhjuf�Z^j_kh\Zeky
hjb]bgZevguc�l_dkl��<h�\lhjuo��dZdb_�lh�\_sb�Z\lhj�khagZl_evgh�himkdZe��qlh[u�aZklZ\blv�qb�
lZl_ey�ih^mfZlv�gZ^�klbohf��g_j_^dh�wlh�kihkh[kl\m_l�emqr_fm�aZihfbgZgbx��LZdhc�weebikbk
klhbl�khojZgblv�ijb�i_j_\h^_��<�lj_lvbo��eZdhgbaf�±�oZjZdl_jgZy�q_jlZ�^j��_\j��ihwabb��hgZ
fh`_l�[ulv�k\hckl\_ggZ�b�ihwabb�YI��Ihwlbq_kdbc�yaud�qZklh�klj_fblky�d�djZldhklb��qlh[u
khojZgblv�jblfbq_kdbc�jbkmghd�beb�\ua\Zlv�m�qblZl_ey�[hevr_�ZkkhpbZpbc�

Ijh[e_fZ� \� lhf�� qlh� k_]h^gyrgb_� qblZl_eb� ;b[ebb� g_� \eZ^_xl� \� kh\_jr_gkl\_� l_f
yaudhf�b�g_�jZkiheZ]Zxl�\k_fb�l_fb�k\_^_gbyfb��dhlhju_�ij_djZkgh� agZeb�i_j\hgZqZev�
gu_� qblZl_eb� wlhc� dgb]b��Wlh� aZljm^gy_l�ihgbfZgb_�fgh]bo� l_dklh\��Hlju\db�� dhlhju_�
\hafh`gh�� [ueb� Z[khexlgh� ykgufb� ^ey� ghkbl_e_c� ^j��_\j�� dmevlmju�� gZf� ihgylv� [u\Z_l
g_ijhklh��Bgh]^Z��hkh[_ggh�\�ihwlbq_kdbo�dgb]Zo��dZ`_lky��qlh�\hafh`gu�^\Z�beb�[he__
lhedh\Zgby��Gh�bgh]^Z��ohlv�b�g_�\k_]^Z��gm`gh_�agZq_gb_�fh`gh�gZclb��lsZl_evgh�bamqb\
^Zgguc�hlju\hd�\�dhgl_dkl_�\k_]h�ikZefZ�beb�_]h�hl^_evghc�qZklb��LZd`_�[u\Z_l�ihe_agh
iheghklvx�bkke_^h\Zlv� k_fZglbdm�g_ihgylguo�dhehgh\��ihjy^hd� keh\� \�gbo��ihkfhlj_lv�
_klv�eb�wfnZlbq_kdb_�keh\Z�b�\ujZ`_gby��dZdh\Z�h[sZy�dhfihabpby�wlh]h�hlju\dZ��Gh�b
lZdb_�³dexqb´��^Z`_�_keb�bo�m^Zehkv�gZclb��g_�\k_]^Z�jZkdju\Zxl�\k_�aZ]Z^db��Bkke_^h\Z�
l_ev�^he`_g�[ulv�hklhjh`guf��lh�_klv�g_�lhjhiblvky�k�\u\h^Zfb�b�g_�gZklZb\Zlv�gZ�k\h_c
Z[khexlghc�ijZ\hl_�±�wlh�fh`_l�ijb\_klb�d�hrb[dZf�\�i_j_\h^_�
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���������>hihegyxsZy�\aZbfhk\yav

DZd�fu�m`_�\b^_eb��f_`^m�iZjZee_evgufb�kljhdZfb�\�^j��_\j��ihwabb�\hafh`gu� ljb
lbiZ� k\yab�� ih^h[b_�� dhgljZkl� b� \aZbfh^_ckl\b_�� ih^\b^u� \aZbfh^_ckl\by� ±� \j_f_ggZy�
ijbqbggh�ke_^kl\_ggZy� b� ^hihegyxsZy� k\yav��>\Z� i_j\uo� ih^\b^Z� [ueb� jZkkfhlj_gu� \
jZa^_eZo� ��������b� ���������L_i_jv� jZkkfhljbf� k_fZglbq_kdmx� k\yav�� dhlhjmx�fu� gZa\Zeb
^hihegyxs_c��D�g_c�fh`gh�hlg_klb�\k_�l_�kemqZb��dhlhju_�g_evay�deZkkbnbpbjh\Zlv�gb
dZd�\j_f_ggmx��gb�dZd�ijbqbggh�ke_^kl\_ggmx�k\yav��<�wlbo�kemqZyo�kljhdZ�<�hq_gv�[eba�
dZ�ih�agZq_gbx�d�:��ohly�dhehgu�g_�k\yaZgu�gb�ih^h[b_f��gb�dhgljZklhf��gb�\j_f_ggufb�
gb�ijbqbggh�ke_^kl\_ggufb�hlghr_gbyfb��Gh�<�h[yaZl_evgh�kh^_j`bl�\Z`gmx�bgnhjfZ�
pbx��dhlhjZy�^hihegy_l�beb�jZkrbjy_l�kh^_j`Zgb_�kljhdb�:�

>hihegyxsmx�\aZbfhk\yav��\�k\hx�hq_j_^v��fh`gh�jZa^_eblv�gZ�g_kdhevdh�ih^\b^h\�
Fu�jZkkfhljbf�bo�\�ihjy^d_�qZklhlu�mihlj_[e_gby�

Hij_^_e_gb_�hkh[_ggh�qZklh�\klj_qZ_lky�ijb�hibkZgbyo��dh]^Z�kljhdZ�<�oZjZdl_jbam_l
eb[h�mlhqgy_l�kms_kl\bl_evgh_�beb�f_klhbf_gb_�kljhdb�:��Ih�jmkkdb�wlh�h[uqgh�i_j_^Z_lky
hlghkbl_evguf�ijb^Zlhqguf�ij_^eh`_gb_f�k�khxaguf�keh\hf�³dhlhjuc´�beb�ijbqZklguf
h[hjhlhf��<�Ik�������q_luj_�lZdbo�hij_^_e_gby�

:� DZd�fgh]h�m�L_[y�[eZ]�

<�� dhlhju_�Lu�ojZgbrv

K�� ^ey�[hysboky�L_[y

<�� b�dhlhju_�ijb]hlh\be

K�� mih\Zxsbf�gZ�L_[y�ij_^�kugZfb�q_eh\_q_kdbfb�

Kljhdb�K��b�K��±�hij_^_e_gby��\ujZ`_ggu_�ijbqZklgufb�h[hjhlZfb��Z�<��b�<��±�hlgh�
kbl_evgu_�ij_^eh`_gby�� oZjZdl_jbamxsb_� ³[eZ]Z´�� h� dhlhjuo� ]h\hjbehkv� \� kljhd_�:�
;hevrbgkl\h�kh\j_f_gguo�i_j_\h^h\�i_j_^Z_l�wlm�k\yav�hlghkbl_evgufb�f_klhbf_gbyfb�
Gh�bgh]^Z� hgb� himkdZxlky�� qlh[u� khojZgblv� jblf�beb�ijb^Zlv� l_dklm�ihwlbqghklv��LZd�
gZijbf_j��\�Ik������

:� ���b[h�qm`b_�\hkklZeb�gZ�f_gy�

<� b�kbevgu_�bsml�^mrb�fh_c�

K� hgb�>l_��dhlhju_@�g_�bf_xl�;h]Z�ij_^�kh[hx�

Kbghgbfbqgu_�ih�agZq_gbx�b�kbglZdkbkm�:�b�<�k\yaZgu�i_j_kdZahf��K�g_�lhevdh�oZjZdl_�
jbam_l�l_o��h�dhf�]h\hjblky�\�kljhd_�<��gh�b�k\yaZgZ�k�g_c�hij_^_eyxs_c�k\yavx��GZijy`_�
gb_�gZjZklZ_l�hl�kljhdb�d�kljhd_��\jZ]b�g_�lhevdh�\hkklZeb�gZ�f_gy��gh�b�ohlyl�aZo\Zlblv
fhx�^mrm��Hgb�ij_aj_eb�g_� lhevdh�f_gy��gh�b�;h]Z��>ey� lh]h�qlh[u� wlh�ih^q_jdgmlv�
fh`gh��dZd�\�KI��i_j_\_klb�kljhdm�K�g_aZ\bkbfuf�ij_^eh`_gb_f�

K\yav�f_`^m�:���<�b�K�fh`gh�ihgbfZlv��F��b�dZd�^hiheg_gb_��kf��gb`_���hjb]bgZevguc
l_dkl�kdhj__�ih^l\_j`^Z_l�lZdh_�lhedh\Zgb_��<�wlhf�kemqZ_�i_j_\h^�K�fh`_l�[ulv�]jZffZ�
lbq_kdb�_s_�[he__�g_aZ\bkbfuf�

K\yav��ijb�dhlhjhc�kdZaZggh_�beexkljbjm_l�f_lZnhjZ��±�hkh[uc�\b^�^hihegyxs_c�k\yab�
gZijbf_j��\�Ik�������

;eZ`_g�fm`�

dhlhjuc�g_�oh^bl�gZ�kh\_l�g_q_klb\uo�«

B�[m^_l�hg�dZd�^_j_\h�

ihkZ`_ggh_�ijb�ihlhdZo�\h^�«

F
D

E
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<�wlhf�kemqZ_�i_j\u_�ljb�klboZ��\dexqZy�k\yab�D��E��F��k\yaZgu�^hihegyxs_c�k\yavx��hkgh�
\hc�^ey�g__�kem`Zl�keh\Z�³[eZ`_g�fm`´�

DZd�fu�m`_�\b^_eb��hij_^_e_gb_�\k_]^Z�k\yau\Z_lky�k�kms_kl\bl_evguf�beb�f_klhbf_�
gb_f�\�i_j\hf�dhehg_��?keb�`_�k\yav�hkgh\ZgZ�gZ� ]eZ]hevghc�nhjf_��\hafh`_g�b�^jm]hc
lbi�k\yab��h[klhyl_evkl\h�f_klZ��Ijbf_jhf�fh`_l�kem`blv�Ik����������

:� H[_lu�fhb�\ha^Zf�=hkih^m

<�� ij_^�\k_f�gZjh^hf�?]h�

<�� \h�^\hjZo�^hfZ�=hkih^gy�

<�� ihkj_^b�l_[y��B_jmkZebf�

<k_�ljb�kljhdb�<�mdZau\Zxl�� ]^_�ikZefhi_\_p�kh[bjZ_lky�\ha^Z\Zlv�=hkih^m�k\hb�h[_lu�
Kbghgbfbq_kdbc�jy^�ba�lj_o�iZjZee_evguo�kljhd�mkbeb\Z_l�\ujZabl_evghklv��IkZefhi_\_p
kh[bjZ_lky�\au\Zlv�h�[h`_kl\_gghc�ihfhsb�lZf��]^_�hkh[_ggh�kbevgh�hsmsZehkv�ijbkml�
kl\b_�;h]Z��\�B_jmkZebfkdhf�OjZf_��<�ihke_^g_c�kljhd_�Z\lhj�^Z`_�h[jZsZ_lky�d�B_jmkZ�
ebfm�dZd�d�h^mr_\e_gghfm�� lZdZy�nb]mjZ�j_qb�gZau\Z_lky�hebp_l\hj_gb_f��Wlb� keh\Z
klZgh\ylky�dmevfbgZpb_c��\iheg_�mf_klghc�\�[eZ]h^Zjkl\_gghc�fhebl\_�

>jm]hc��[he__�keh`guc�ijbf_j�mdZaZgby�f_klZ�fh`gh�\b^_lv�\�Ik������

:�� B�ilbqdZ�gZoh^bl�k_[_�`bev_�

:�� b�eZklhqdZ�]g_a^h�k_[_�

<�� ]^_�iheh`blv�il_gph\�k\hbo�

<�� m�ZelZj_c�L\hbo�

<�^Zgghf�ijbf_j_�^\_�kbghgbfbqgu_�kljhdb�:� �\b^�k\yab�\�^Zgghf�kemqZ_� ±�i_j_kdZa�
h[jZamxl�hkgh\m�^ey�^\mo�dhehgh\�<��\�dhlhjuo�mlhqgy_lky��]^_�bf_ggh�ilbpu�fh]ml�gZclb
^hf�^ey�k\hbo�il_gph\��<�<��lZd`_�ih^q_jdb\Z_lky��qlh�wlh�f_klh�k\ys_ggh��Ihfbfh�wlh]h�
\�<��_klv�_s_�b�kdjulh_�p_e_\h_�agZq_gb_��ihq_fm�ilbpu�ohlyl�k\blv�]g_a^Z�bf_ggh�a^_kv�
Gh�ihkdhevdm�]eZ\gh_�\�Ik������±�hkh[Zy�k\ylhklv�f_klZ��]^_�jZa\hjZqb\Zxlky�kh[ulby��wlh
\k_�lZdb� kdhj__�h[klhyl_evkl\h�f_klZ��q_f�p_ev��Ke_^m_l�ihfgblv��qlh�[bdhehgu�[u\Zxl
k\yaZgu�g_kdhevdbfb�\b^Zfb�k_fZglbq_kdhc�k\yab��ijb�wlhf�h^bg�\b^�^hihegy_l�b�h[h]Z�
sZ_l�^jm]hc��jZkrbjyy�b�m]em[eyy�agZq_gb_�\k_]h�\ukdZau\Zgby�

?s_� h^bg�� g_� hq_gv� jZkijhkljZg_gguc� \b^� ^hihegyxs_c� k\yab� ±� h[jZa� ^_ckl\by�
Keh`guc�kemqZc�lZdhc�k\yab�fh`gh�\b^_lv�\�Ik����������

:�� ijhkl_jeb�jmdb�k\hb�gZ�l_o��dhlhju_�k�gbfb�\�fbj_�

:�� gZjmrbeb�khxa�k\hc�

<�� mklZ�bo�fy]q_�fZkeZ�

K�� Z�\�k_j^p_�bo�\jZ`^Z�

<�� keh\Z�bo�g_`g__�_e_y�

K�� gh�hgb�kmlv�h[gZ`_ggu_�f_qb�

:��b�:��±�ijbf_j�p_e_\hc�k\yab��Z���<��k\yaZgZ�k�K���E���Z�<��k�K���k��dhgljZklghc�k\yavx�
<f_kl_�:��:��kem`Zl�hkgh\hc�^ey�^\hcgh]h�h[klhyl_evkl\Z�h[jZaZ�^_ckl\by� �_���<��K���
<��K���G���A^_kv�jZkkdZau\Z_lky��dZdbf�h[jZahf�kh\_jrZehkv�^_ckl\b_��<�jmkkdhf�yaud_�±
gZijbf_j� \�^Zgghf� kemqZ_� ±� lZdhc� lbi� k\yab�gbdZd�g_� \ujZ`_g�nhjfZevgh��gh� \� ^jm]bo
yaudZo�wlh�fh`_l�ihlj_[h\Zlvky�

?s_�h^bg�lbi�^hihegyxs_c�k\yab�fu�gZa\Zeb�[u�hlau\hf��>\mklbrby�k�lZdbf�lbihf
k\yab�bgh]^Z�\klj_qZxlky�\�eblmj]bq_kdbo�ikZefZo��dh]^Z�keh\Z�dZglhjZ�lml�`_�ih^o\Zlu�
\Zxlky�ohjhf�beb�fheysbfbky��LZd��\�Ik���������hldebdb�ohjZ�jZa\b\Zxl�hkgh\gmx�l_fm
ikZefZ��Z�q_j_^h\Zgb_�keh\�khebklZ�b�ohjZ�h[jZam_l�mklhcqb\mx�jblfbq_kdmx�kljmdlmjm�
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:�� KeZ\vl_�=hkih^Z�

:�� b[h�Hg�[eZ]�

5�� b[h�\h\_d�fbehklv�?]h�

%� KeZ\vl_�;h]Z�[h]h\�

5�� b[h�\h\_d�fbehklv�?]h�

&� KeZ\vl_�=hkih^Z�]hkih^kl\mxsbo�

5�� b[h�\h\_d�fbehklv�?]h�

<�^Zgghc�ko_f_�Z� �hkgh\Zgb_�^ey�ijhkv[u��E� �hlau\��k� �ih^h[b_��i_j_kdZa���I_j\u_�ljb
klboZ�ikZefZ�kbghgbfbq_kdb�k\yaZgu��b��djhf_�lh]h��kljhdb�:����:��iZjZee_evgu�nbgZev�
guf�kljhdZf�ikZefZ��kl�������\�j_amevlZl_�wlh�eblmj]bq_kdh_�i_kghi_gb_�h[jZam_l�baysgmx
dhevp_\mx�dhfihabpbx�

LZf�� ]^_�^ey�h`b\e_gby� l_dklZ� Z\lhj�bkihevam_l�ijyfmx�j_qv��qZklh� \klj_qZ_lky� lbi
k\yab��dhlhjuc�fh`gh�gZa\Zlv�kh^_j`Zgb_��Wlh�^_fhgkljZpby�kh^_j`Zgby�\ukdZau\Zgbc�
fuke_c�beb�qm\kl\��dZd�\�Ik������

:� B�y�]h\hjbe�\�[eZ]h^_gkl\bb�fh_f�

<� ³g_�ihdhe_[exkv�\h\_d´�

KljhdZ�<� ±�ijyfZy�j_qv�q_eh\_dZ��h�dhlhjhf�]h\hjblky�\�:��IjyfZy�j_qv�\ghkbl�we_f_gl
km[t_dlb\ghklb�b�mkbeb\Z_l�\ujZabl_evghklv��Gh�a^_kv�fh`gh�mkfhlj_lv�b�_s_�h^bg�lbi
k\yab��ijbqbgm��<�wlhf�kemqZ_�:�ke_^h\Zeh�[u�ihgbfZlv�lZd��³Ihkdhevdm�y�ij_[u\Ze�\�[eZ�
]h^_gkl\bb��y�]h\hjbe�«´

<�Ik������fu�\b^bf�[he__�ijhklhc�ijbf_j�wlh]h�lbiZ�k\yab�

:� KdZaZe�[_amf_p�\�k_j^p_�k\h_f�

<� ³g_l�;h]Z´�

Wlhl�lbi�k\yab�fh`_l�kh^_j`Zlv�b�dhk\_ggmx�j_qv��dZd��gZijbf_j��\�Ik����

:� Hlpu�gZrb�jZkkdZau\Zeb�gZf�h�^_e_�

<� dZdh_�Lu�kh^_eZe�\h�^gb�bo«

<klj_qZ_lky�lZd`_�lbi�^hihegyxs_c�k\yab��gZau\Z_fuc�kjZ\g_gb_��GZijbf_j��\�Ik�������

:� Emqr_�mih\Zlv�gZ�=hkih^Z�

<� g_`_eb�gZ^_ylvky�gZ�q_eh\_dZ

A^_kv�Z\lhj�\ukdZau\Z_l�k\h_�ebqgh_�fg_gb_��hg�g_�khfg_\Z_lky�\�lhf��gZ�dh]h�gm`gh�gZ^_ylvky�
KjZ\g_gb_�kem`bl�_s_�b�^ey�lh]h��qlh[u�mdZaZlv�gZ�koh^kl\h�ij_^f_lh\�beb�y\e_gbc�

dZd��gZijbf_j��\�Ik�������

:�� Y�ihklmiZe�

<�� dZd�[u�wlh�[ue�^jm]�fhc��[jZl�fhc�

:�� y�oh^be�kdhj[guc��k�ihgbdr_x�]heh\hx�

<�� dZd�[u�hieZdb\Zxsbc�fZlv�

>\Z�^\mklbrby�� k\yaZggu_�kjZ\g_gb_f�� ke_^mxl� a^_kv�h^gh� aZ�^jm]bf��;bdhehgu��\� k\hx
hq_j_^v��k\yaZgu�i_j_kdZahf��KjZ\g_gb_�e_]dh�i_j_imlZlv�k�hij_^_e_gb_f��hkh[_ggh� lZf�
]^_�hgh�kljhblky�gZ�ZgZeh]bb��dZd�\�Ik�������
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:� hlklmiZeb�b�baf_gyeb��dZd�hlpu�bo�

<� h[jZsZebkv�gZaZ^��dZd�g_\_jguc�emd�

<�^Zgghf�kemqZ_�\lhjhc�dhehg�^h[Z\ey_l�hij_^_e_gb_�d�i_j\hfm��ihwlhfm�\b^�k\yab�f_`^m
gbfb�emqr_�gZa\Zlv�hij_^_e_gb_f��q_f�kjZ\g_gb_f��<ijhq_f��\�g_dhlhjuo�yaudZo�wlh�jZa�
ebqb_�[u\Z_l�g_kms_kl\_gguf�

?s_� h^bg��rbjhdh� jZkijhkljZg_gguc� \b^� k\yab� ±� ^hiheg_gb_��<� wlhf� kemqZ_� \lhjZy
kljhdZ�jZkrbjy_l�beb�m]em[ey_l�fukev��\ukdZaZggmx�\�i_j\hc��±�gZijbf_j�\�Ik�������

:� Dh]^Z�\b^brv�\hjZ��koh^brvky�k�gbf�

<� b�k�ij_ex[h^_yfb�khh[sZ_rvky�

Kljhdm�:�fh`gh�ijhq_klv�b�dZd�kZfhklhyl_evgmx�fukev��^\_�__�iheh\bgdb�fh]ml�khklZ\blv
\j_f_ggmx�ihke_^h\Zl_evghklv� �_keb�]h\hjblv�lhqg__�±�bl_jZlb\gmx�� ³dZ`^uc�jZa��dh]^Z
\b^brv� \hjZ«´��� KljhdZ� :� ^_ckl\bl_evgh� khklhbl� ba� ^\mo� g_aZ\bkbfuo� we_f_glh\
�ijb^Zlhqgh]h�b� ]eZ\gh]h�ij_^eh`_gby���gh�ihkdhevdm� \� wlhl� dhehg� \oh^yl� \k_]h� q_luj_
nhg_lbq_kdbo�keh\Z��_]h�emqr_�\k_�lZdb�jZkkfZljb\Zlv�dZd�_^bgh_�p_eh_��kljhdZ�:�[m^_l
b]jZlv�jhev�hkgh\u��Z�kljhdZ�<�±�^hiheg_gby��>jm]bfb�keh\Zfb��]j_o�ij_ex[h^_ygby�mih�
fbgZ_lky�;h]hf�\�h[\bg_gbb�ijhlb\�g_q_klb\p_\�gZjZ\g_�k�\hjh\kl\hf��AZf_lbf��qlh�wlhl
ijbf_j�g_�bf__l�gbq_]h�h[s_]h�k�kbghgbfbqghklvx��l��_��_]h�g_evay�ljZdlh\Zlv�dZd�jZkrb�
j_gb_��>_ckl\b_�lZd`_�g_�jZa\b\Z_lky�\h�\j_f_gb��l��_��:�b�<�g_�k\yaZgu�\j_f_gghc�ihke_�
^h\Zl_evghklvx��Kdhj__�h^gZ�q_ldZy�b�jZ\ghagZqgZy�ih�\Z`ghklb�fukev�³^hihegy_l´�^jm�
]mx��Wlhl�\b^�k\yab�hkh[_ggh�jZkijhkljZg_g�gZ�\ukrbo�mjh\gyo�kljmdlmju�ihwlbq_kdh]h
l_dklZ�� dh]^Z� h^bg� hlju\hd� �³kljhnZ´��� khq_lZykv� k� ^jm]bf�� jZa\b\Z_l� \gmlj_ggbc� kfuke
ikZefZ�\�p_ehf��?s_�h^bg�ij_djZkguc�ijbf_j�^hiheg_gby�kf��\�Ik������

:� B[h�g_q_klb\uc�o\Zeblky�ihohlvx�^mrb�k\h_c�

<� dhjuklhex[_p�m[eZ`Z_l�k_[y�

IkZefhi_\_p�]h\hjbl�a^_kv�g_�h�^\mo�jZaguo�ex^yo��Z�h�g_q_klb\uo�ihklmidZo�h^gh]h�b�lh]h
`_�[_a[h`gbdZ��ihohlb� �:��b�dhjuklhex[bb� �<���G_fgh]h�^Ze__�g_q_klb\u_�keh\Z�kZfh]h
]j_rgbdZ�ih^l\_j`^Zxl�_]h�\bgm��kl�����

:� ³«�g_�ihdhe_[exkv�

<� \�jh^�b�jh^�g_�ijbdexqblky�fg_�aeZ´�

>hiheg_gb_�fh`_l�[ulv�ih�nhjf_�ml\_j^bl_evguf�beb�� dZd� wlh�[ueh� \�ij_^u^ms_f
ijbf_j_��hljbpZl_evguf��>h\hevgh�keh`guc�ijbf_j�mihlj_[e_gby�hljbpZgby�fu�gZoh^bf
\�Ik�����

:� Ihlhfm�g_�mklhyl�g_q_klb\u_�gZ�km^_

<� b�]j_rgbdb�±�\�kh[jZgbb�ijZ\_^guo�

<�^Zgghf�kemqZ_�kljhdb�:�b�<�g_�ijhlb\hklhyl�^jm]�^jm]m��GZh[hjhl��kljhdZ�<�^hihegy_l
kfuke�kljhdb�:��j_qv�b^_l�h[�h^ghf�b�lhf�`_�kh[ulbb��h[�h^gbo�b�l_o�`_�ex^yo��K\yav�f_`^m
kljhdZfb�fh`gh�[ueh�[u�kqblZlv�ih^h[b_f��i_j_kdZahf��jZkrbj_gb_f�beb�^hiheg_gb_f��\
aZ\bkbfhklb�hl�lh]h��gZkdhevdh�[ebadb�dhehgu�ih�nhjf_�b�kh^_j`Zgbx��<�^Zgghf�kemqZ_�
\hafh`gh��ke_^m_l�ij_^ihq_klv�jZkrbj_gb_�

Ik� ����kem`bl�ijbf_jhf�_s_�h^gh]h��^hklZlhqgh�j_^dh]h�\b^Z�k\yab��dhlhjuc�fh`gh
gZa\Zlv�\ZjbZpb_c�
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:� ;eZ`_g�fm`�

<�� dhlhjuc�g_�oh^bl�gZ�kh\_l�g_q_klb\uo

<�� b�g_�klhbl�gZ�imlb�]j_rguo

<�� b�g_�kb^bl�\�kh[jZgbb�jZa\jZlbl_e_c�

Fh`gh�ij_^iheh`blv��qlh�ljb�kljhdb�<�kh^_j`Zl�k\h_]h�jh^Z�\ZjbZpbb��ex[h_�ba�wlbo
^_ckl\bc�g_^himklbfh�^ey�³[eZ`_ggh]h�fm`Z´�ba�kljhdb�:��<ijhq_f��wlm�k\yav�fh`gh
bklhedh\Zlv�b�dZd�^hiheg_gb_�

<�jy^_�ij_^u^msbo�ijbf_jh\�fu�klhedgmebkv�k�ijh[e_fhc��dZd�b�]^_�ijh\h^blv�]jZgbpm
f_`^m�iZjZee_evgufb�kljhdZfb�:�b�<��Bgh]^Z�wlh�g_\hafh`gh�k^_eZlv��ihevamykv�lhevdh
jmkkdbf�i_j_\h^hf��JZkkfhljbf��gZijbf_j��Ik�������

:�� Y�ihklmiZe�

<�� dZd�[u�wlh�[ue�^jm]�fhc��[jZl�fhc�

:�� y�oh^be�kdhj[guc��k�ihgbdr_x�]heh\hx�

<�� dZd�[u�hieZdb\Zxsbc�fZlv�

>hkeh\guc�i_j_\h^�

dZd�aZ�^jm]hf dZd�aZ�[jZlhf�^ey�f_gy�y�ihklhyggh�oh^be

dZd�hieZdb\Zxsbc fZlv�kdhj[ysbc�y�iZ^Ze�gbp´�

?keb�ke_^h\Zlv�^j��_\j��hjb]bgZem��dZ`^Zy�iZjZ�kljhd��:��<��b�:��<���khklhbl�ba�q_luj_o
nhg_lbq_kdbo�keh\��NhjfZevgh�dZ`^Zy�iZjZ�kljhd�\�^Zgghf�hlju\d_�h[jZam_l�kdhj__�h^bg
dhehg��q_f�^\Z��:��<�� �:�b�:��<�� �<��Gh�k_fZglbq_kdb�dZ`^Zy�kljhdZ�^_eblky�gZ�^\Z�iZ�
jZee_evguo�hlj_adZ�kh_^bg_gguo�k\yavx�h[jZaZ�^_ckl\by�

<ijhq_f��jZa[b\dZ�l_dklZ�gZ�dhehgu�±�hl^_evgZy�l_ogbq_kdZy�ijh[e_fZ��dhlhjmx�fu�g_
klZg_f�aZljZ]b\Zlv�\�wlhf�\\h^ghf�dmjk_��Fu�[m^_f�ke_^h\Zlv�jZa[b\d_��ijbgylhc�\h�fgh�
]bo�i_j_\h^Zo��\�qZklghklb��\�KI��Bkdexq_gby�[m^ml�^_eZlvky�ebrv�\�l_o�kemqZyo��dh]^Z�\
h^ghc�kljhd_�kh^_j`Zlky�^\Z�jZaguo�k_fZglbq_kdb�agZqbfuo�\ukdZau\Zgby��dZd�\�Ik������
]^_�h^gZ�ba�iZjZee_evguo�kljhd�\dexqZ_l�ijyfmx�j_qv��LZdb_�ijbf_ju� ³\gmlj_gg_]h�iZ�
jZee_ebafZ´�� dh]^Z� kebrdhf� ^ebggZy� kljhdZ� ^_eblky� ihiheZf� �hkh[_ggh� _keb� \� g_c� g_�
kdhevdh�]eZ]heh\���jZkijhkljZg_gu�\�FZkhj_lkdhf�l_dkl_��GZijbf_j��Ik�������

:� =hkih^b��^he]h�eb�[m^_rv�kfhlj_lv�gZ�wlh" >��nhg_lbq_kdbo�keh\Z@

<�� Hl\_^b�^mrm�fhx�hl�aeh^_ckl\�bo� >��nhg_lbq_kdbo�keh\Z@

<�� hl�ev\h\�±�h^bghdmx�fhx� >��nhg_lbq_kdbo�keh\Z@

ObZaf�\�kljhdZo�<��>���H���H���>��mdZau\Z_l�gZ�\gmlj_ggbc�iZjZee_ebaf��ke_^h\Zl_evgh��gZ
yjdh�\ujZ`_ggu_�k_fZglbq_kdb_�k\yab��jZkrbj_gb_���B�<���b�<��k\yaZgu�k�:�dhgljZklhf�
Ih^h[gmx�dhgkljmdpbx�ke_^m_l�hlebqZlv�hl�ljbdhehgZ�±�gZijbf_j��\�Ik�������

:� :�dh]^Z�y�ij_ludZeky��hgb�jZ^h\Zebkv�b�kh[bjZebkv�

<� kh[bjZebkv�jm]Zl_eb�ijhlb\�f_gy��g_�agZx�aZ�qlh�

K� ihghkbeb�b�g_�i_j_klZ\Zeb�

:gZeba�Ik�������aZljm^gy_l�h[beb_�³^_ckl\bc´��dZ`^h_�ba�dhlhjuo�kem`bl�hkgh\hc�^ey�hl�
^_evgh]h�ij_^eh`_gby��beb�k_fZglbq_kdb�agZqbfh]h�\ukdZau\Zgby���?keb�\�^Zgghf�hlju\d_
jZkkfZljb\Zlv�dZ`^mx�kljhdm�dZd�_^bgh_�p_eh_��lh�:�hlghkblky�d�<�dZd�jZkrbj_gb_��:���<
d�K�±�dZd�^hiheg_gb_��beb��\hafh`gh��mlhqg_gb_���Kl_i_gv�lhqghklb�wda_]_au�b�^_lZevghklv
ZgZebaZ�a^_kv�hij_^_ey_lky�ijZdlbq_kdbfb�gm`^Zfb�i_j_\h^qbdZ�
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Fgh]b_�kh\j_f_ggu_�i_j_\h^u��\�qZklghklb�Zg]ebckdbc�1,9��m^_eyxl�^h\hevgh�fgh]h
\gbfZgby�fbdjh��b�fZdjhkljmdlmj_�ih^ebggbdZ��Ih^�fbdjhkljmdlmjhc�a^_kv�bf__lky�\�\b^m
kljh_gb_�hl^_evguo�kljhd��Z�ih^�fZdjhkljmdlmjhc�±�hj]ZgbaZpby�Z[aZp_\�b�kljhn��Ihwlhfm
h[jZs_gb_�d�1,9�[u\Z_l�hq_gv�ihe_agh�ijb�ZgZeba_��Ihfbfh�\k_]h�ijhq_]h��lZf�^\_�kljhdb
g_�kh_^bgyxlky�\f_kl_��Gh�i_j_\h^qbdZf�klhbl�^ey�kjZ\g_gby�ihevah\Zlvky�b�^jm]bfb�ba^Z�
gbyfb��LZd��^ey�ihgbfZgby�ihwlbq_kdhc�kljmdlmju�hq_gv�fgh]h�^Zxl�dhff_glZjbb�d�7+3�

>ey�lh]h�qlh[u�ijhbeexkljbjh\Zlv�gZrb�j_dhf_g^Zpbb�ih�qe_g_gbx�kljhd��aZ\_jrbf
wlhl�jZa^_e�h[rbjguf�ijbf_jhf�ba�Ik�����DZd�m`_�hlf_qZehkv��dZ`^h_�³kh[ulb_´��[m^v�lh
^_ckl\b_��³y�]j_rbe´���qm\kl\h��³y�m^jmq_g´��beb�khklhygb_��³y�ij_[u\Zx�\�fbj_´���fh`_l
\uklmiZlv�dZd�y^jh�ex[hc�k_fZglbq_kdhc�k\yab��H[uqgh�dZ`^Zy�kljhdZ� ]h\hjbl�lhevdh
h[�h^ghf�kh[ulbb��gh�g_�\k_]^Z��Bgh]^Z��qlh[u�emqr_�i_j_^Zlv�\gmlj_ggbc�kfuke��h^bg
^ebgguc�dhehg�hjb]bgZeZ�^_eyl�ihiheZf��dZd�fu�\b^_eb�\�Ik�������:��:��b�<��<���

Ihjhc�^Z`_�\�dhjhldhf�dhehg_�fh]ml�baeZ]Zlvky�^\Z�kZfhklhyl_evguo�b�g_aZ\bkbfuo�kh�
[ulby��<�wlhf�kemqZ_�ihe_agh�ijh\_klb�[he__�iheguc�ZgZeba�b�bkke_^h\Zlv�h[Z�\ukdZau\Z�
gby�ih�hl^_evghklb��<�dZq_kl\_�ijbf_jZ�jZkkfhljbf�Ik���������^hke���³h`b\b�gZk�b�bfy�L\h_
fu�[m^_f�ijbau\Zlv´��Ke_^m_l�jZah[jZlvky��dZdb_�^\Z�kh[ulby�baeh`_gu�\�wlhc�kljhd_�b
dZdZy�f_`^m�gbfb�k\yav��Fh`gh�ihgbfZlv�wlm�k\yav�dZd�j_Zevgh_�mkeh\b_��³_keb�Lu�h`b�
\brv�gZk��fu� [m^_f�ijbau\Zlv�bfy�L\h_´��beb� ^Z`_� dZd� \j_f_ggmx� ihke_^h\Zl_evghklv
�³ihke_�lh]h��dZd�Lu�gZk�h`b\brv��fu�[m^_f�ijbau\Zlv�bfy�L\h_´���Gh�\k_�`_�emqr_�[m^_l
kqblZlv��qlh�wlh�p_ev�ijhkv[u�beb�j_amevlZl��h`b^Z_fuc�hl�__�bkiheg_gby��>jm]bfb�keh�
\Zfb�� hkgh\Z� �b� dmevfbgZpby�� wlh]h� \haa\Zgby� d� ;h]m� ±� h[_sZgb_� ex^_c�� qlh�� _keb� ;h]
³h`b\bl´�bo��hgb�[m^ml�fheblvky�?fm�b�[eZ]h^Zjblv�?]h��³h`b\b�gZk��qlh[u�fu�ijbau\Zeb
bfy�L\h_´�

IkZehf�Ik�������aZ\_jrZ_lky�j_nj_ghf��kj��kl����b�����Wlhl�ijbf_j�_s_�bgl_j_kg__�

:� =hkih^b��;h`_�kbe��\hkklZgh\b�gZk�

<� ^Z�\hkkby_l�ebph�L\h_��b�kiZk_fky�

Kdhevdh�kh[ulbc�\�wlbo�^\mo�kljhdZo"�DZd�hgb�k\yaZgu�^jm]�k�^jm]hf"�KI�b�^jm]b_�i_j_�
\h^u�fh]ml�ihfhqv� hl\_lblv�gZ� wlb� \hijhku��<_jhylgh�� emqr_� \k_]h� jZa^_eblv� kljhdm�<
ihiheZf�� qlh[u� \u^_eblv� ij_^iheZ]Z_fuc� j_amevlZl�� ^Zjh\Zggh_� ;h]hf� kiZk_gb_�� L_dkl
lh]^Z�[m^_l�\u]ey^_lv�lZd�

:� =hkih^b��;h`_�kbe��\hkklZgh\b�gZk�

<�� ^Z�\hkkby_l�ebph�L\h_�

<�� b�kiZk_fky�

<�wlhf�kemqZ_�kljhdZ�<��mdZau\Z_l�gZ�h`b^Z_fuc�j_amevlZl��dhlhjuc�\hafh`_g��_keb�k[m^_l�
ky�kdZaZggh_�\�<���l��_��;h]�ijhy\bl�d�ex^yf�K\hx�fbehklv��Dhehg�:�hlghkblky�d�<����<�
dZd�jZkrbj_gb_� �\�<��\f_klh�³^Z´�fh`gh�mihlj_[blv�³imklv´���<�ih^h[guo�jblhjbq_kdbo
dhgkljmdpbyo� m^h[g__� bkihevah\Zlv� lZdb_� \hkdebpZgby�� q_f� khxau�� hkh[_ggh� _keb� khxa
fh`_l�baf_gblv�lbi�k\yab�f_`^m�kljhdZfb�

Ke_^m_l�ihfgblv��qlh�g_l�³ijZ\bevgh]h´�j_p_ilZ�ZgZebaZ�lZdbo�iZjZee_evguo�kljhd��G_
kms_kl\m_l� _^bgh]h� ³\_jgh]h´� hl\_lZ��Fu� ebrv� ij_^eZ]Z_f� imlb� bkke_^h\Zgby� keh`guo
f_kl�l_dklZ��i_j_\h^qbdb�ijb�jZ[hl_�k�^j��_\j��ihwab_c�^he`gu�[ulv�]hlh\u�kZfhklhyl_ev�
gh�\u[bjZlv�ba�g_kdhevdbo�\hafh`guo�agZq_gbc�hilbfZevgh_��GZmqblvky�wlhfm�g_ijhklh�
emqrbc�kihkh[�±�jZ[hlZlv�k�jZaebqgufb�ijbf_jZfb�ba�ih^ebggbdZ�

G_evay�lZd`_�aZ[u\Zlv��qlh�gb�h^bg�hlju\hd�IbkZgby�g_�h[hkh[e_g�hl�^jm]bo��Hl^_ev�
gu_�dhehgu�b�kljhnu�ke_^m_l�bamqZlv�\�dhgl_dkl_�\k_]h�ikZefZ�b�_]h�nmgdpbhgZevguo
oZjZdl_jbklbd�
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�����Hkgh\gu_�lbiu�k_fZglbq_kdhc�k\yab

f_`^m�iZjZee_evgufb�kljhdZfb

Gb`_�fu�i_j_qbkebf�lbiu�k\yab��h�dhlhjuo�]h\hjbehkv�\�wlhc�]eZ\_��Hq_gv�\Z`gh�jZa�
ebqZlv�k\yab�f_`^m�^\mfy�ihwlbq_kdbfb�kljhdZfb��^\mfy�kh[ulbyfb�\gmljb�h^ghc�kljhdb�
b� dhg_qgh��f_`^m� ^\mfy� ]jmiiZfb� kljhd� beb� kljhnZfb��>ey� emqr_]h� aZihfbgZgby� gb`_
ijb\h^blky�djZldZy�oZjZdl_jbklbdZ�\k_o�\b^h\�k\yab��<�[hevrbgkl\_�kemqZ_\�hkgh\hc�kem�
`bl�i_j\Zy�ba�^\mo� kljhd�hjb]bgZeZ��gh�\�g_dhlhjuo�^\mklbrbyo�hkgh\Z� kh^_j`blky�b�\
i_j\hc��b�\h�\lhjhc�kljhd_��:�<�beb�<�:���IjZ\^Z��lZdhc�ihjy^hd�kljhd�[u\Z_l�g_k\hc�
kl\_g_g�^ey�YI��<�g_dhlhjuo�yaudZo�h^bg�ba�\ZjbZglh\�[m^_l�ij_^ihqlbl_evg__��Ke_^m_l
ihfgblv��qlh�bgh]^Z�k\yav�fh`gh�lhedh\Zlv�ih�jZaghfm��<�wlbo�kemqZyo�gZ^h�ihklZjZlvky
\u[jZlv�lbi�k\yab��\�^Zgghf�dhgl_dkl_�kZfuc�_kl_kl\_gguc�k�lhqdb�aj_gby�nhjfu�b�dhfih�
abpbb��emqr_�\k_]h�i_j_^Zxsbc�kfuke��Wlh�\Z`gh�ijb�i_j_\h^_�g_�lhevdh�ikZefh\��gh�b
^jm]bo�iZfylgbdh\�^j��_\j��ihwabb��GZr�kibkhd�±�g_�bkq_jiu\Zxsbc��gh�\�g_f�i_j_qbke_�
gu�hkgh\gu_�\b^u�k_fZglbq_kdhc�k\yab��aZk\b^_l_evkl\h\Zggu_�\�IkZelbjb��

Ih^h[b_��kf��jZa^_e�������

��� I_j_kdZa��kljhdZ�<�hq_gv�[ebadZ�ih�agZq_gbx�d�:��EDVH�UHVWDWHPHQW��
��� JZkrbj_gb_��kljhdZ�<�^h[Z\ey_l�d�:�\Z`gu_�hll_gdb�agZq_gby��EDVH�DPSOLILFDWLRQ��
��� Mlhqg_gb_��kljhdZ�<�kh^_j`bl�qZklguc�kemqZc�beb�ijbf_j�lh]h��h�q_f�kdZaZgh�\�:

�JHQHUDO�VSHFLILF��

DhgljZkl��kf��jZa^��������

��� Ijhlb\hihklZ\e_gb_��h^bg�beb�[he__� we_f_glh\� kljhdb�<�ijhlb\hihklZ\eyxlky
khhl\_lkl\mxsbf�we_f_glZf�:��EDVH�FRQWUDVW��

<j_f_ggh_�\aZbfh^_ckl\b_��kf��jZa^����������

��� Ihke_^h\Zl_evgZy� \j_f_ggZy� k\yav�� \� kljhd_� :� ijhbkoh^bl� i_j\h_� kh[ulb_�� \
kljhd_�<�±�\lhjh_��EDVH�VHTXHQWLDO�WLPH��

��� IZjZee_evgZy�\j_f_ggZy�k\yav�� kh[ulby��hibkZggu_�\� kljhdZo�:�b�<��ijhbkoh^yl
h^gh\j_f_ggh��EDVH�VLPXOWDQHRXV�WLPH��

��� H[klhyl_evkl\_ggZy� k\yav��h^gh� kh[ulb_� ±� ]eZ\gh_��\lhjh_�hl�g_]h� aZ\bkbl� �EDVH�
FLUFXPVWDQFH��

Ijbqbggh�ke_^kl\_ggh_�\aZbfh^_ckl\b_

��� IjbqbgZ�� \lhjh_� ^_ckl\b_� ijhbkoh^bl� ba�aZ� lh]h�� qlh� ijhbahreh� i_j\h_� �UHDVRQ�
UHVXOW��

��� AZdexq_gb_��kljhdZ�:�kem`bl�hkgh\Zgb_f�^ey�\u\h^Z�<��JURXQG�FRQFOXVLRQ��
���� Hkgh\Zgb_�^ey�ijhkv[u��kh[ulb_�:�ihjh`^Z_l�ijhkv[m�<��JURXQG�UHTXHVW��
���� Ijhkv[Z�b�kihkh[�__�\uiheg_gby��kh[ulby�kljhdb�:�ihfh]Zxl�\uihegblv�ijhkv[m

<��PHDQV�UHTXHVW��
���� Ke_^kl\b_��k�ihfhsvx�^_ckl\by�:�kh\_jrZ_lky�^_ckl\b_�<��PHDQV�UHVXOW��
���� P_ev�� ^_ckl\b_� :� kh\_jrZ_lky� ^ey� lh]h�� qlh[u� ijhbahreh� kh[ulb_� <� �PHDQV�

SXUSRVH��

����������������������������������������������������������
��>ey�m^h[kl\Z�qblZl_e_c�\�kdh[dZo�ijb\_^_gu�Zg]ebckdb_�l_jfbgu��mihlj_[e_ggu_�\�hjb]bgZe_�� ±
Ijbf_q��i_j�
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���� P_ev�ijhkv[u��\�kljhd_�:�ijhkyl�h� lhf��qlh[u� kh\_jrbehkv�^_ckl\b_�<� �UHTXHVW�
SXUSRVH��

���� J_Zevgh_�mkeh\b_��_keb�ijhbkoh^bl��beb�bklbggh��kh[ulb_�:��lh�ijhbkoh^bl�kh[u�
lb_�<��beb�bklbggh�ml\_j`^_gb_�%��UHDO�FRQGLWLRQ�UHVXOW��

���� G_j_Zevgh_�mkeh\b_�� _keb�[u� kh[ulb_�:�ijhbahreh� �beb�g_�ijhbahreh��� lh�ijh�
bahreh�[u��beb�g_�ijhbahreh��kh[ulb_�<��XQUHDO�FRQGLWLRQ�UHVXOW��

���� G_h`b^Zggh_�mkeh\b_��ohly�ijhbahreh��beb�g_�ijhbahreh��kh[ulb_�:��gh��\hij_db
h`b^Zgbyf��ijhbahreh��beb�g_�ijhbahreh��b�kh[ulb_�<��beb�ml\_j`^_gb_�%�hdZaZ�
ehkv�bklbgguf��FRQGLWLRQ�XQH[SHFWHG�UHVXOW��

>hihegyxs__�\aZbfh^_ckl\b_

���� Hij_^_e_gb_�� kljhdZ� <� kh^_j`bl� keh\Z�� oZjZdl_jbamxsb_� kms_kl\bl_evgh_� beb
f_klhbf_gb_�kljhdb�:��EDVH�DWWULEXWLRQ��

���� MdZaZgb_�f_klZ��kh[ulb_��hibkZggh_�\�kljhd_�<��ijhbkoh^bl�lZf�`_��]^_�kh[ulb_�
hibkZggh_�\�:��EDVH�ORFDWLRQ��

���� H[jZa�^_ckl\by��\�kljhd_�<�jZkkdZau\Z_lky��dZd�ijhbkoh^beh�kh[ulb_��gZa\Zggh_�\
kljhd_�:��EDVH�PDQQHU��

���� Hlau\��kljhdZ�<�bf__l�nhjfm�hl\_lZ�gZ�kdZaZggh_�\�kljhd_�:��EDVH�UHVSRQVH��
���� Kh^_j`Zgb_��kljhdZ�<�kh^_j`bl�^hiheg_gb_�]eZ]heZ��klhys_]h�\�:�±�h[uqgh�wlhl

]eZ]he�h[hagZqZ_l�j_qv��EDVH�FRQWHQW��
���� KjZ\g_gb_��kljhdZ�<�kjZ\gb\Z_lky�k�:��EDVH�FRPSDULVRQ��
���� >hiheg_gb_��kljhdZ�<�^hihegy_l�kfuke�:��EDVH�DGGLWLRQ��
���� <ZjbZpby��kljhdZ�<�kh^_j`bl�\ZjbZpbx�d�kdZaZgghfm�\�:��EDVH�DOWHUQDWLYH��

;he__�ih^jh[gu_�k\_^_gby�h�\b^Zo�k_fZglbq_kdbo�k\ya_c�\�ihwlbq_kdhf�l_dkl_�fh`gh
ihq_jigmlv�\�ke_^mxsbo�dgb]Zo��i_j_\_^_gguo�gZ�jmkkdbc�yaud�

>`hg�;bdfZg��>`hg�D_eehm��G_�bkdZ`Zy�Keh\Z�;h`by��Ijbgpbiu�i_j_\h^Z�b�k_fZglbq_�

kdh]h�ZgZebaZ�;b[ebb��K�I_l_j[mj]�������
Dwlebg�D_eehm��:gZeba�^bkdmjkZ�b�i_j_\h^�;b[ebb��K�I_l_j[mj]�������
Dwljbg� ;Zjgmwee�� I_j_\h^� ;b[ebb�� <\_^_gb_� \� ijbgpbiu� i_j_\h^Z�� %XUEDFK�+RO]KDXVHQ�

�����

Fbe^j_^�E��EZjkhg��Kfukeh\hc� i_j_\h^��Jmdh\h^kl\h� ih�l_hjbb�f_`tyaudh\hc� wd\b\Z�

e_glghklb�b�__�ijZdlbq_kdhfm�ijbf_g_gbx��K�I_l_j[mj]�������

Ij_`^_�q_f�ijbklmiZlv�d�i_j_\h^m�IkZelbjb��i_j_\h^qbdm�[ueh�[u�ihe_agh�hagZdhfblvky
k�gbfb�



���M^Ze_gguc�iZjZee_ebaf�
\gmlj_ggyy�kljmdlmjZ�l_dklZ

Fgh]b_�aZf_qZxl�iZjZee_ebaf�ebrv�lh]^Z��dh]^Z�iZjZee_evgu_�kljhdb�jZkiheh`_gu
\�h^ghf�klbo_��<���c�]eZ\_�fu�gZa\Zeb�lZdhc�iZjZee_ebaf�kf_`guf��Gh�iZjZee_evgu_�[b�
dhehgu�b�ljbdhehgu�fh]ml�h[t_^bgylvky�\�]jmiiu��Z�l_��\�k\hx�hq_j_^v��h[jZamxl�[he__
djmigu_�kfukeh\u_�_^bgbpu��ba�dhlhjuo�b�khklhbl�ikZehf��Hq_gv�\Z`gh�ihgylv��qlh�\
^j��_\j��ihwabb�wlb�njZ]f_glu�l_dklZ�khhlghkylky�f_`^m�kh[hc�lZd�`_��dZd�b�iZjZee_evgu_
kljhdb��LZdh_�khhlghr_gb_��beb�iZjZee_ebaf��h[hagZqZ_l�]jZgbpu�l_dklZ��\u^_ey_l�dmev�
fbgZpbx�hl^_evguo�l_f�\gmljb�ikZefZ��Wlhl�\b^�iZjZee_ebafZ�fu�gZau\Z_f�³m^Ze_gguf´�
?]h�gZagZq_gb_� ±� hj]Zgbah\Zlv� l_dkl�� \u^_eblv� dexq_\u_�fhf_glu��Bgufb� keh\Zfb�� iZ�
jZee_evgu_�kljhdb�[u\Zxl�hl^_e_gu�^jm]�hl�^jm]Z�jy^hf�klboh\�b�ihwlbq_kdbfb�kj_^kl\Z�
fb�i_j_^Zxl�kZfu_�\Z`gu_�fukeb�Z\lhjZ�

Wlhl�lbi�iZjZee_ebafZ��hkgh\Zgguc�gZ�ijbgpbi_�\u[hjhqgh]h�i_jbh^bq_kdh]h�ih\lhjZ�
gZau\Z_lky�j_dmjkby��Hg�ihfh]Ze�ke_^blv�aZ�l_dklhf��dh]^Z�ikZehf�i_eky��ijhbaghkbeky
gZjZki_\�beb�qblZeky�ijb�[h]hkem`_gbyo��K_]h^gy� lZdZy�kljmdlmjZ�ihfh]Z_l�gZf�ihgylv�
dZd�hj]Zgbah\Zg�ikZehf��KjZam�\b^gh��qlh�i_j_^�gZfb��fhev[Z��[eZ]h^Zj_gb_��\hko\Ze_gb_�
ihmq_gb_�beb�bkih\_^Zgb_�\_ju��LZd�e_]q_�ihgylv��qlh�ohl_e�ih\_^Zlv�;h]m�beb�ex^yf�Z\lhj�

<�wlhc�]eZ\_�fu�jZkkfhljbf��dZd�ikZefhi_\_p�bkihevam_l�wlb�om^h`_kl\_ggu_�ijb_fu
^ey�ihkljh_gby�ikZefZ�\�p_ehf��GZrZ�p_ev�±�gZmqblv�i_j_\h^qbdZ�jZkihagZ\Zlv�lZdb_�ijb_fu
\�dZ`^hf�dhgdj_lghf�kemqZ_��Wlh�[m^_l�ihe_agh�b�^ey�ihgbfZgby�l_dklZ��b�^ey�i_j_\h^Z�

�����M^Ze_gguc�iZjZee_ebaf

dZd�kj_^kl\h�kljmdlmjbjh\Zgby�l_dklZ

>ey�\u^_e_gby�]jZgbp�l_dklZ�b�\Z`g_crbo�f_kl�\�^j��_\j��ihwabb�bkihevamxlky�q_luj_
hkgh\guo�ijb_fZ�

bgdexaby��LQFOXVLRQ���h[t_^bgy_l�gZqZeh�b�dhg_p�h^gh]h�njZ]f_glZ�l_dklZ�
ZgZ^biehkbk��MXQFWLRQ���h[t_^bgy_l�dhg_p�h^gh]h�njZ]f_glZ�l_dklZ�b�gZqZeh

ke_^mxs_]h�
ZgZnhjZ��DSHUWXUH���h[t_^bgy_l�gZqZeZ�g_kdhevdbo�njZ]f_glh\�l_dklZ�
wibnhjZ��FORVXUH���h[t_^bgy_l�hdhgqZgby�g_kdhevdbo�njZ]f_glh\�l_dklZ�

�������Bgdexaby

Wlh�h^bg�ba�gZb[he__�jZkijhkljZg_gguo�om^h`_kl\_gguo�ijb_fh\�\�^j��_\j��ebl_jZlm�
j_��^Z�b�\�[hevrbgkl\_�ebl_jZlmj�fbjZ���Bgdexaby�fh`_l�\u^_eblv�njZ]f_gl�l_dklZ��h[h�
agZqblv�_]h�gZqZeh�b�dhg_p��GZijbf_j��\�Ik�����b������keh\Z�lhqgh�kh\iZ^Zxl��KljhdZ�<
�kl������m^Ze_gZ�hl�kljhdb�:��kl�����b�\�lhqghklb�ih\lhjy_l�__��<�wlbo�kljhdZo�\ujZ`_gZ
hkgh\gZy� l_fZ�ikZefZ��g_ij_\ahc^_ggh_� \_ebqb_�=hkih^Z��<� wlhf� kemqZ_�h[hagZq_gu� h[_
]jZgbpu�njZ]f_glZ�l_dklZ��h^bg�we_f_gl�klhbl�\�gZqZe_�hlju\dZ��^jm]hc�±�\�dhgp_��Bgdex�
aby�mdZau\Z_l��qlh�njZ]f_gl� ³\dexqZ_l´�\�k_[y�\k_��gZoh^ys__ky�f_`^m�kljhdZfb�:�b�<�
Hkh[_ggh�aZf_l_g�lZdhc�ijb_f�\�ikZefZo�k�j_nj_ghf�³Zeebemby´��_]h�ihklhyggh_�ih\lhj_�
gb_�ih^q_jdb\Z_l��qlh�]eZ\gZy�p_ev�ikZefZ�±�keZ\blv�=hkih^Z��gZij�������Z�����E��

Bgh]^Z�iZjZee_evgu_�dhehgu�:�b�<�jZkiheZ]Zxlky�g_�\�gZqZe_�b�dhgp_�ikZefZ��Z�aZgbfZxl
dexq_\u_�ihabpbb�\gmljb� l_dklZ��<hafh`_g�b�\ZjbZgl��dh]^Z�\�h^ghf�ikZef_�iZjZee_evgu_
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kljhdb�klhyl�\�gZqZe_�beb�dhgp_�hlju\dZ�b�\�k_j_^bg_��gZijbf_j�\�Ik�����klbob���b�����Kbf�
f_ljbqgu_�ih\lhju��nhjfZevgu_�b�kfukeh\u_��jZkijhkljZg_gu�\�^j��_\j��ihwabb��IZjZee_�
ebaf�mdjZrZ_l�l_dkl�b�\�lh�`_�\j_fy�kljmdlmjbjm_l�_]h�b�ih^q_jdb\Z_l�hkgh\gu_�b^_b�

M^Ze_ggu_�iZjZee_evgu_�dhehgu�g_�\k_]^Z�lhqgh�ih\lhjyxl�^jm]�^jm]Z��Gh�bgdexaby�
[_amkeh\gh��gZb[he__�wnn_dlgZ�bf_ggh�lh]^Z��dh]^Z�iZjZee_evgu_�kljhdb�:�b�<�^_ckl\b�
l_evgh�hq_gv�koh`b��DZd�b�ijb�kf_`ghf�iZjZee_ebaf_��k\yav�f_`^m�kljhdZfb�fh`_l�ij_^�
klZ\eylv� kh[hc�ih^h[b_�� dhgljZkl�� ke_^kl\b_�beb� ex[hc�^jm]hc� \b^�^hihegyxs_c� k\yab�
LZd��gZijbf_j��\�Ik����kl�����\�agZqbl_evghc�f_j_�ih\lhjy_l�lm�`_�fukev��qlh�b�klbo���

���� :� ;h`_�fhc��;h`_�fhc��>\g_feb�fg_@�^ey�q_]h�Lu�hklZ\be�f_gy"

<� >Ze_db�hl�kiZk_gby�fh_]h�keh\Z�\hiey�fh_]h�

����� :� G_�m^Zeycky�hl�f_gy�

<� b[h�kdhj[v�[ebadZ��Z�ihfhsgbdZ�g_l�

Lhqgh�lZd�`_�b�\�Ik����kl�����iheg__�jZkdju\Z_l�b^_x��\ujZ`_ggmx�\�kl����

���� OjZgb�f_gy��;h`_��b[h�y�gZ�L_[y�mih\Zx�

����� Lu�mdZ`_rv�fg_�imlv�`bagb��iheghlZ�jZ^hkl_c�ij_^�ebphf�L\hbf�

[eZ`_gkl\h�\�^_kgbp_�L\h_c�\h\_d�

<�Ik��������bgdexab_c�\u^_e_g�]hjZa^h�f_gvrbc�hlju\hd��khhl\_lkl\mxsbc�Z[aZpm�ijh�
aZbq_kdh]h� l_dklZ��<�ihwlbq_kdhf� l_dkl_� lZdhc�hlju\hd�gZau\Z_lky�kljhnhc��JZkkfZljb\Zy
Ik����dZd�_^bgh_�p_eh_��fu�ijb^_f�d�\u\h^m��qlh�hkgh\gZy�fukev�ikZefZ�\ukdZaZgZ�\�klboZo���b���

���� >Z�^Zkl�l_[_�>=hkih^v@�ih�k_j^pm�l\h_fm�b�\k_�gZf_j_gby�l\hb�^Z�bkihegbl�

���� Fu�\hajZ^m_fky�h�kiZk_gbb�l\h_f�b�\h�bfy�;h]Z�gZr_]h�ih^gbf_f�agZfy�

>Z�bkihegbl�=hkih^v�\k_�ijhr_gby�l\hb�

Wlh�ij_^iheh`_gb_�ih^l\_j`^Z_lky�b�l_f��qlh�_s_�h^gZ�bgdexaby��ih^h[gZy�i_j\hc��h[t_�
^bgy_l�\_kv�ikZehf��kl����b�����

���� �>Z�mkeurbl�l_[y�=hkih^v�\�^_gv�i_qZeb��^Z�aZsblbl�l_[y�bfy�;h]Z�BZdh\e_\Z�

����� =hkih^b��kiZkb�pZjy�b�mkeurv�gZk��dh]^Z�[m^_f�\au\Zlv�>d�L_[_@

<�aZdexqbl_evghf�klbo_���������\uykgy_lky��qlh�Z^j_kZl�ikZefZ�±�pZjv��ke_^h\Zl_evgh��wlhl
ikZehf�fh`gh�hlg_klb�d�qbkem�pZjkdbo���������

�������:gZ^biehkbk

<�hlebqb_�hl�bgdexabb��dhlhjZy�hq_jqb\Z_l�\g_rgb_�]jZgbpu�h^gh]h�njZ]f_glZ�l_d�
klZ��ZgZ^biehkbk� �³m^\h_gb_´��ijh\h^bl�]jZgbpm�f_`^m�^\mfy�njZ]f_glZfb��LZd�gZau�
\Z_lky�ijb_f��ijb�dhlhjhf�baeh`_gb_�gh\hc�fukeb�gZqbgZ_lky�k�l_o�`_�keh\��dhlhjufb
aZdhgqbeZkv�ij_^u^msZy�qZklv��<�Ik���kl��������ih\lhjyxl�kfuke�kl������ihke_^g_]h�klboZ
ij_^u^ms_]h�njZ]f_glZ�

���� >Z�ij_djZlblky�aeh[Z�g_q_klb\uo��Z�ijZ\_^gbdZ�ih^dj_ib�

b[h�Lu�bkiulm_rv�k_j^pZ�b�mljh[u��ijZ\_^guc�;h`_�

���� Sbl�fhc�\�;h]_��kiZkZxs_f�ijZ\uo�k_j^p_f�

���� ;h]�±�km^by�ijZ\_^guc��dj_idbc�b�^he]hl_ji_eb\uc�

AZf_gZ�\�klbo_����\lhjh]h�ebpZ�gZ�lj_lv_�mdZau\Z_l��qlh������b���������hlghkylky�d�jZaguf
kljhnZf��Djhf_�lh]h�������±�dhg_qguc�we_f_gl�bgdexabb��dhlhjZy�gZqbgZ_lky�\�����
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��� =hkih^b��;h`_�fhc��gZ�L_[y�y�mih\Zx�

kiZkb�f_gy�hl�\k_o�]hgbl_e_c�fhbo�b�ba[Z\v�f_gy�

���� >Z�ij_djZlblky�aeh[Z�g_q_klb\uo�

Z�ijZ\_^gbdZ�ih^dj_ib�

b[h�Lu�bkiulm_rv�k_j^pZ�b�mljh[u��ijZ\_^guc�;h`_�

Z���������hldju\Zxl�bgdexabx��dhlhjZy�aZ\_jrZ_lky�klbohf����

���� Sbl�fhc�\�;h]_��kiZkZxs_f�ijZ\uo�k_j^p_f�

���� ;h]�±�km^by�ijZ\_^guc��dj_idbc�b�^he]hl_ji_eb\uc�

���� KeZ\ex�=hkih^Z�ih�ijZ\^_�?]h�b�ihx�bf_gb�=hkih^Z�<k_\urg_]h�

BlZd�� ZgZ^biehkbk� \� k_j_^bg_�Ik� �� g_� lhevdh� h[hagZqZ_l� ]jZgbpm�f_`^m�njZ]f_glZfb
l_dklZ��gh�b�kh^_j`bl�]eZ\gmx�fukev�ikZefZ��Wlh�^Ze_dh�g_�_^bgkl\_gguc�kemqZc��dh]^Z
ijbf_jgh�\�k_j_^bg_�ikZefZ�fu�h[gZjm`b\Z_f�ih^h[gmx�kljmdlmjgmx�]jZgbpm��KZf�ih
k_[_�ZgZ^biehkbk�_s_�g_�mdZau\Z_l�h^ghagZqgh�gZ�]jZgbpm�f_`^m�kljhnZfb��gh�\�khq_lZ�
gbb�k�^jm]bfb�nhjfZevgufb�ihdZaZl_eyfb�kem`bl�\_kdbf�^h\h^hf��qlh�]jZgbpZ�ijhoh^bl
bf_ggh�a^_kv�

�������:gZnhjZ

?s_�h^bg�kihkh[�h[hagZqblv�]jZgbpu�ikZefh\�±�ihf_klblv�iZjZee_evgu_�kljhdb�\�gZqZeh
dZ`^hc�kljhnu��Wlhl�jblhjbq_kdbc�ijb_f�gZau\Z_lky�ZgZnhjZ��GZijbf_j��Ik�����kl�����b����

����� ;m^m�\ha\_sZlv�bfy�L\h_�[jZlvyf�fhbf��ihkj_^b�kh[jZgby�\hko\Zeylv�L_[y

����� H�L_[_�o\ZeZ�fhy�\�kh[jZgbb�\_ebdhf��\ha^Zf�h[_lu�fhb�ij_^�[hysbfbky�?]h�

Wlb�klbob�h[hagZqZxl�gZqZeh�^\mo�khk_^gbo�kljhn��klbob�������b�������
K�iZjZee_evguo�kljhd�fh]ml�gZqbgZlvky�g_�lhevdh�khk_^gb_�kljhnu��dZd��gZijbf_j��\

Ik�������b����

����� «qlh[u�g_�lhj`_kl\h\Zeb�gZ^h�fghx�\jZ`^mxsb_�ijhlb\�f_gy�g_ijZ\_^gh�

b�g_�i_j_fb]b\Zebkv�]eZaZfb�g_gZ\b^ysb_�f_gy�[_a\bggh«

����� >Z�ihklu^ylky�b�ihkjZfylky�\k_��jZ^mxsb_ky�fh_fm�g_kqZklvx�

^Z�h[e_dmlky�\�klu^�b�ihahj�\_ebqZxsb_ky�gZ^h�fghx�

Bgh]^Z�k�iZjZee_evguo�kljhd�gZqbgZ_lky�b�[hevr_�^\mo�kljhn��dZd�\�Ik�����A^_kv�ljb`^u
ih\lhjy_lky��qlh�BajZbev�^he`_g�kemrZlv�;h]Z��bf_ggh�lZd�\�klboZo�������b����\u^_e_gu
gZqZeZ�kljhn��khhl\_lkl\_ggh��������������b��������

���� KemrZc��gZjh^�Fhc��b�Y�[m^m�k\b^_l_evkl\h\Zlv�l_[_�

BajZbev��h��_keb�[u�lu�ihkemrZe�F_gy�

����� Gh�gZjh^�Fhc�g_�kemrZe�]eZkZ�Fh_]h��b�BajZbev�g_�ihdhjyeky�Fg_�

����� Gh�gZjh^�Fhc�g_�kemrZe�]eZkZ�Fh_]h��b�BajZbev�g_�ihdhjyeky�Fg_�

IZjZee_evgu_�gZqZevgu_�kljhdb��dZd�ijZ\beh��ij_^klZ\eyxl�kh[hc�kbghgbfbq_kdb_�ih\lhju�
Gh�gZjy^m�k�wlbf�fh]ml�bkihevah\Zlvky�b�^jm]b_�\b^u�k\yab��GZijbf_j��\�Ik����gZqZevgZy�b
dhg_qgZy�kljhdb�i_j\hc�iheh\bgu�ikZefZ��kl����b�����j_adh�ijhlb\hihklZ\e_gu�^jm]�^jm]m�

���� DZd�[eZ]�;h]�d�BajZbex��d�qbkluf�k_j^p_f�

����� >B�y�kdZaZe�@�lZd�g_�gZijZkgh�eb�y�hqbsZe�k_j^p_�fh_

b�hfu\Ze�\�g_\bgghklb�jmdb�fhb"
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Hq_gv�\Z`gh�dZd�fh`gh�lhqg__�i_j_^Zlv�\�i_j_\h^_�ijbgylh_�\�hjb]bgZe_�^_e_gb_�l_d�
klZ�gZ�kfukeh\u_�njZ]f_glu��hldju\Zxsb_ky�iZjZee_evgufb�kljhdZfb��>ey� lh]h�qlh[u
^hihegbl_evgh�h[hagZqblv�]jZgbpu�l_dklZ�b�ihdZaZlv��dZd�hl�kljhnu�d�kljhn_�jZa\b\Z_lky
hkgh\gZy�fukev�ikZefZ��\�YI�fh]ml�ihlj_[h\Zlvky�hkh[u_�\\h^gu_�keh\Z��aZdexqbl_evgu_
nhjfmeu��h[jZs_gby��qZklbpu��mkbeb\Zxsb_�\ujZabl_evghklv�\ukdZau\Zgby��b�l��^�

DZd� m`_� ]h\hjbehkv�� iZjZee_evgu_� ZgZnhjbq_kdb_� dhgkljmdpbb� fh]ml� \klj_qZlvky� \
l_dkl_�ikZefZ�g_kdhevdh�jZa� ±�kf���gZijbf_j��Ik� ����Fukev��\ukdZaZggZy�\�klboZo� ������
ih\lhjy_lky�\�klboZo������������b����

����� hgb�g_�khojZgbeb�aZ\_lZ�;h`by�b�hlj_debkv�oh^blv�\�aZdhg_�?]h�

����� aZ[ueb�^_eZ�?]h�b�qm^_kZ��dhlhju_�Hg�y\be�bf�

����� Gh�hgb�ijh^he`Zeb�]j_rblv�ij_^�Gbf�b�jZa^jZ`Zlv�<k_\urg_]h�\�imklug_�

����� Ijb�\k_f�wlhf�hgb�ijh^he`Zeb�]j_rblv

b�g_�\_jbeb�qm^_kZf�?]h�

����� Kdhevdh�jZa�hgb�jZa^jZ`Zeb�?]h�\�imklug_

b�ijh]g_\eyeb�?]h�\�kljZg_�g_h[blZ_fhc�

����� Gh�hgb�_s_�bkdmrZeb�b�h]hjqZeb�;h]Z�<k_\urg_]h�

b�mklZ\h\�?]h�g_�khojZgyeb�

<k_�wlb�klbob�jZa\b\Zxl�l_fm��knhjfmebjh\Zggmx�\h�\\_^_gbb��Ik������

���� «g_�[ulv�ih^h[gufb�hlpZf�bo��jh^m�mihjghfm�b�fyl_`ghfm�

g_mkljh_gghfm�k_j^p_f�b�g_\_jghfm�;h]m�^mohf�k\hbf�

?c��\�k\hx�hq_j_^v��ijhlb\hklhbl�[h]hkeh\kdbc�ijbgpbi��baeh`_gguc�\�klbo_���

���� «\haeZ]Zlv�gZ^_`^m�k\hx�gZ�;h]Z�

b�g_�aZ[u\Zlv�^_e�;h`bbo�

b�ojZgblv�aZih\_^b�?]h�

<�nbgZe_��kl������l_fZ�g_h`b^Zggh�f_gy_lky�

����� MkeurZe�;h]�b�\hkieZf_gbeky�]g_\hf�b�kbevgh�\hag_]h^h\Ze�gZ�BajZbey�

LZdZy�i_j_f_gZ�±�h[uqguc�^ey�^j��_\j��ihwabb�dhfihabpbhgguc�ijb_f��AZ^Zgguc�\�gZqZe_
klbohl\hjguc�jblf�beb�p_iv�fuke_c�\g_aZigh�ij_ju\Z_lky��qlh[u�^Zlv�f_klh�gh\hc�b^__�
qZklh�ijhlb\hiheh`ghc�\k_fm�kdZaZgghfm�jZg__��b�[eZ]h^Zjy�g_h`b^Zgghc�i_j_f_g_�l_fu
bf_ggh�wlZ�fukev�hdZau\Z_lky�hkh[_ggh�\Z`ghc��Ijb�ZgZeba_�[b[e_ckdhc�ihwabb�g_h[oh�
^bfh�gZmqblvky�\b^_lv�\�q_j_^_�kbghgbfbqguo�\ukdZau\Zgbc� lZdb_�\g_aZigu_�baf_g_�
gby�l_fu�

Bgh]^Z� ih^h[b_f� k\yaZgu� g_� hl^_evgu_� kljhdb�� Z� p_eu_� [bdhehgu��Bgufb� keh\Zfb�
iZjZ�kljhd�:����<��iZjZee_evgZ�^jm]hc�iZj_�kljhd�:����<���Z�bgh]^Z�b�lj_lv_c��b�q_l\_jlhc
iZj_�kljhd��LZdhc�ijb_f�fu�\b^bf�\�Ik����

����� :� Hqb�=hkih^gb�h[jZs_gu�gZ�ijZ\_^gbdh\

<� b�mrb�?]h�±�d�\hiex�bo�

����� :� <au\Zxl�>ijZ\_^gu_@��b�=hkih^v�keurbl

<� b�hl�\k_o�kdhj[_c�bo�ba[Z\ey_l�bo�

����� :� Fgh]h�kdhj[_c�m�ijZ\_^gh]h�

<� b�hl�\k_o�bo�ba[Z\bl�_]h�=hkih^v�
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�������WibnhjZ

Bgh]^Z� iZjZee_evgu_� kljhdb� \u^_eyxl� g_� gZqZeh�� Z� aZ\_jr_gb_� djmiguo� ihwlbq_�
kdbo�hlju\dh\��Kljhnu�fh]ml� khk_^kl\h\Zlv�^jm]� k�^jm]hf��gh�fh]ml�b�[ulv� hl^_e_gu
^jm]�hl�^jm]Z��Wlhl�ijb_f�gZau\Z_lky�wibnhjZ��Ijbf_jhf�wibnhju�fh`_l�kem`blv�Ik����
kl�����b����

�������:� >Z�ihklu^ylky�b�bkq_agml�\jZ`^mxsb_�ijhlb\�^mrb�fh_c�

^Z�ihdjhxlky�klu^hf�b�[_kq_klb_f�bsmsb_�fg_�aeZ�

�������<� b�yaud�fhc�\kydbc�^_gv�[m^_l�\ha\_sZlv�ijZ\^m�L\hx��b[h�ihklu`_gu�b

ihkjZfe_gu�bsmsb_�fg_�aeZ�

H[Z�njZ]f_glZ�\u^_e_gu�lZd`_�bgdexab_c�

���� GZ�L_[y��=hkih^b��mih\Zx�

^Z�g_�ihklu`mkv�\h\_d�

���� Ih�ijZ\^_�L\h_c�ba[Z\v�f_gy�b�hk\h[h^b�f_gy�

ijbdehgb�moh�L\h_�dh�fg_�b�kiZkb�f_gy�

����� ;h`_��g_�m^Zeycky�hl�f_gy��;h`_�fhc�

ihki_rb�gZ�ihfhsv�fg_�

Klbo����±�p_glj�ikZefZ��Ih�g_fm�hij_^_ey_lky�`Zgj�ikZefZ�±�o\ZeZ�

����� :�y�\k_]^Z�[m^m�mih\Zlv�>gZ�L_[y@

b�mfgh`Zlv�\kydmx�o\Zem�L_[_�

Djhf_�lh]h��\�aZdexqbl_evghc�qZklb��Ik�����������kh^_j`blky�h[_l�

����� B�y�[m^m�keZ\blv�L_[y�gZ�ikZelbjb��L\hx�bklbgm��;h`_�fhc�

[m^m�\hki_\Zlv�L_[y�gZ�]mkeyo��K\ylhc�BajZbe_\�

����� JZ^mxlky�mklZ�fhb��dh]^Z�y�ihx�L_[_�

b�^mrZ�fhy��dhlhjmx�Lu�ba[Z\be�

����� b�yaud�fhc�\kydbc�^_gv�[m^_l�\ha\_sZlv�ijZ\^m�L\hx�

b[h�ihklu`_gu�b�ihkjZfe_gu�bsmsb_�fg_�aeZ�

DZd�\b^gh�ba�Ik�����\�djmiguo�ihwlbq_kdbo�hlju\dZo�dZd�ijZ\beh�e_]dh�gZclb�eh]bq_kdbc
p_glj��dhlhjuc��ihfbfh�ijhq_]h��ihfh]Z_l�hij_^_eblv�`Zgj��G_ljm^gh�lZd`_�hij_^_eblv�
dZd�k\yaZg�^Zgguc�njZ]f_gl�k�hklZevguf�l_dklhf��Bgufb�keh\Zfb��\gmljb�hlju\dh\��m�dh�
lhjuo�gZqZeh�beb�dhg_p�h[hagZq_gu�iZjZee_evgufb�kljhdZfb��\u^_ey_lky�_s_�b�dmevfb�
gZpby��Wlhl�p_gljZevguc�klbo�qZklh�bf__l�k\hb�klbebklbq_kdb_�hkh[_gghklb�

?s_�h^bg�ohjhrbc�ijbf_j�wibnhju�fu�gZoh^bf�\�Ik�������b��������A^_kv�]h\hjblky
h�\_qghf�pZjkl\h\Zgbb��h[_sZgghf�pZjx�>Z\b^m�b�_]h�ihlhfdZf�

����� B�ijh^he`m�\h\_d�k_fy�_]h�

b�ij_klhe�_]h�±�dZd�^gb�g_[Z�

����� K_fy�_]h�ij_[m^_l�\_qgh�

b�ij_klhe�_]h��dZd�khegp_��ij_^h�Fghx�

����� \h\_d�[m^_l�l\_j^��dZd�emgZ�

b�\_jguc�k\b^_l_ev�gZ�g_[_kZo�
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Ijb�kjZ\g_gbb�klboh\����b�������g_ljm^gh�h[gZjm`blv�bgdexabx�

����� G_�gZjmrm�aZ\_lZ�Fh_]h��b�g_�i_j_f_gx�lh]h��qlh�\ureh�ba�mkl�Fhbo�

Ke_^m_l� h[jZlblv� \gbfZgb_�� dZd� j_adh�f_gy_lky� lhg� ikZefZ� ihke_� dmevfbgZpbb� iheh`b�
l_evghc�l_fu�\�klboZo��������Klbob�������±�dmevfbgZpby�hljbpZl_evghc�l_fu��A^_kv�h[eb�
qZxlky�³\jZ]b�=hkih^Z´��dhlhju_�³ihghkyl´�b�³[_kkeZ\yl´�?]h�³ihfZaZggbdZ´�

����� <kihfgb��=hkih^b��ihjm]Zgb_�jZ[h\�L\hbo�

dhlhjh_�y�ghrm�\�g_^j_�fh_f�hl�\k_o�kbevguo�gZjh^h\�

����� dZd�ihghkyl�\jZ]b�L\hb��=hkih^b�

dZd�[_kkeZ\yl�ke_^u�ihfZaZggbdZ�L\h_]h�

WlZ�l_fZ�jZa\blZ�\�wibnhjbq_kdbo�j_nj_gZo�klboZo����b����

����� JZkobsZxl�_]h�\k_�ijhoh^ysb_�iml_f�

hg�k^_eZeky�ihkf_rbs_f�m�khk_^_c�k\hbo�

����� ���khdjZlbe�^gb�xghklb�_]h

b�ihdjue�_]h�klu^hf�

<Z`gZy�fukev�_s_�jZa�ih\lhjy_lky�\�klbo_����

����� =^_�ij_`gb_�fbehklb�L\hb��=hkih^b"

Lu�deyeky�>Z\b^m�bklbghx�L\h_x�

LZdb_�nhjfZevgu_�b�kfukeh\u_�ih\lhju�kihkh[kl\mxl�hj]ZgbaZpbb�ikZefZ�\�p_ehf�
AgZqbl_evgmx�qZklv�Ik� ��� �klbob� ������khklZ\eyxl�o\Zeu��[h`_kl\_ggu_�h[_sZgby�b

bkih\_^Zgb_�\_ju��\kz�wlh�k\h_]h�jh^Z�hkgh\Zgb_�^ey�\lhjhc�qZklb����������]^_�Z\lhj�h[jZ�
sZ_lky�d�;h]m�k�]hjvdbfb�mij_dZfb��ijbau\Z_l�?]h�aZsblblv�K\h_]h�ihfZaZggbdZ��Bgufb
keh\Zfb��i_j\Zy�b�\lhjZy�qZklb�ikZefZ�k_fZglbq_kdb�k\yaZgu�dZd�ijhkv[Z�b�hkgh\Zgb_�^ey
g__��:gZeba�kljmdlmju�\k_]h�ikZefZ�ihfh]Z_l�ihgylv��dZdmx�jhev�\�g_f�b]jZ_l�klbo����

DZ`^Zy�ba�iylb�³dgb]´�IkZelbjb�aZ\_jrZ_lky�k\h_]h�jh^Z�wibnhjhc��Z�^ey�\k_c�IkZelb�
jb�jhev�wibnhju�\uihegy_l�Ik�����\�p_ehf�±�ijb�ql_gbb�wlbo�ikZefh\�e_]dh�h[gZjm`blv
fgh`_kl\h�ih\lhjyxsboky�we_f_glh\�

G_j_^dh� ZgZnhjZ� b� wibnhjZ� mihlj_[eyxlky� \f_kl_�� ^hihegyy� ^jm]� ^jm]Z� b� \u^_eyy
\Z`g_crb_�f_klZ��Ijbf_j�lZdh]h�]Zjfhgbqgh]h�\aZbfh^_ckl\by�h[gZjm`b\Z_lky�\�Ik� ���
Fu�m`_�\b^_eb��dZd�ZgZnhjZ��kl�����b�����h[hagZqZ_l�gZqZeh�gh\uo�njZ]f_glh\��ke_^mxsbo
aZ�dhjhldbf� \klmie_gb_f� �kl�� ������Djhf_� lh]h�� \�ikZef_� ljb`^u� \klj_qZ_lky�b� wibnhjZ�
jZa^_eyy�hklZevgmx�qZklv�ikZefZ�gZ�ljb�kljhnu��DZ`^Zy�wibnhjZ�khklhbl�ba�^\mo�klboh\�

���� :�fhy�^mrZ�[m^_l�jZ^h\Zlvky�h�=hkih^_�

[m^_l�\_k_eblvky�h�kiZk_gbb�hl�G_]h�

����� <k_�dhklb�fhb�kdZ`ml��³=hkih^b��dlh�ih^h[_g�L_[_�

ba[Z\eyxs_fm�keZ[h]h�hl�kbevgh]h�

[_^gh]h�b�gbs_]h�hl�]jZ[bl_ey�_]h"´

����� =hkih^b��^he]h�eb�[m^_rv�kfhlj_lv�gZ�wlh"

Hl\_^b�^mrm�fhx�hl�aeh^_ckl\�bo��hl�ev\h\�±�h^bghdmx�fhx�

����� Y�ijhkeZ\ex�L_[y�\�kh[jZgbb�\_ebdhf�

Kj_^b�gZjh^Z�fgh]hqbke_ggh]h�\hko\Zex�L_[y�
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����� >Z�jZ^mxlky�b�\_k_eylky�`_eZxsb_�ijZ\hlu�fh_c�b�]h\hjyl�g_ij_klZggh�

³^Z�\ha\_ebqblky�=hkih^v��`_eZxsbc�fbjZ�jZ[m�K\h_fm�´

����� B�yaud�fhc�[m^_l�ijhih\_^h\Zlv�ijZ\^m�L\hx

b�o\Zem�L\hx�\kydbc�^_gv�

IjyfZy�j_qv�lZd`_�fh`_l�\uklmiZlv�\�jheb�wibnhju��<�Ik����iylv�klboh\�kh^_j`Zl�ijy�
fmx�j_qv��kl����������������������ijbq_f�klbob��������b����^_eyl�ihke_^gxx�qZklv�ikZefZ�gZ
ljb�kljhnu��<�klboZo����b����pblbjmxlky�keh\Z�\jZ]h\�ikZefhi_\pZ��Z�\�klbo_����±�_]h�^jma_c�

����� jZkrbjyxl�gZ�f_gy�mklZ�k\hb��]h\hjyl�

³ohjhrh��ohjhrh��\b^_e�]eZa�gZr´�

����� ^Z�g_�]h\hjyl�\�k_j^p_�k\h_f��³ohjhrh��ih�^mr_�gZr_c�´

>Z�g_�]h\hjyl��³fu�ih]ehlbeb�_]h´�

����� >Z�jZ^mxlky�b�\_k_eylky�`_eZxsb_�ijZ\hlu�fh_c�b�]h\hjyl�g_ij_klZggh�

³^Z�\ha\_ebqblky�=hkih^v��`_eZxsbc�fbjZ�jZ[m�K\h_fm�´

>ey�lh]h�qlh[u�\u^_eblv�dhg_p�\lhjhc�qZklb��Z\lhj�g_h`b^Zggh�f_gy_l�l_fm�b�h[jZsZ_lky�d
=hkih^m��h[_sZy�keZ\blv�?]h�³\�kh[jZgbb�\_ebdhf´����������LZdbf�`_�h[_lhf�aZ\_jrZ_lky�b
lj_lvy�qZklv� ���������Bgl_j_kgh��qlh�ih�h[_�klhjhgu�klboZ����jZkiheh`_gu�iZjZee_evgu_
klbob��]^_�ikZefhi_\_p�ijhkbl�m�;h]Z�aZsblu�hl�gZiZ^hd�\jZ]h\��������b��������

�����>jm]b_�ijbagZdb�]jZgbpu�l_dklZ

<hagbdZ_l� \iheg_� hq_\b^guc� \hijhk�� Z�fh`gh� eb� hij_^_eblv� ]jZgbpu�njZ]f_glh\
l_dklZ�[_a�ihfhsb�iZjZee_evguo�dhehgh\��hkh[_ggh�dh]^Z�hgb�lZd�hl^_e_gu�^jm]�hl�^jm]Z"
B�qlh�^_eZlv��_keb�g_l�gbdZdbo�ijbagZdh\�m^Ze_ggh]h�iZjZee_ebafZ�beb�ih\lhjh\��qlh[u
jZah[jZlvky�\�kljh_gbb�ikZefZ"

Ih^h[gu_� khfg_gby� g_ljm^gh� jZaj_rblv�� \_^v� g_� lhevdh� iZjZee_ebaf� mdZau\Z_l� gZ
]jZgbpu�l_dklZ��?s_�^\Z�ijbagZdZ�ihfh]Zxl�\u^_eblv�\�_^bghf�l_dkl_� �dZd�ihwlbq_kdhf�
lZd�b�ijhaZbq_kdhf��khklZ\gu_�qZklb�

<h�i_j\uo��kdhie_gb_�g_kdhevdbo�ihwlbq_kdbo�b�jblhjbq_kdbo�ijb_fh\�\�\Z`g_cr_f
f_kl_� kihkh[gh�ih^dj_iblv�beb��gZh[hjhl�� hijh\_j]gmlv� \u\h^u�� hkgh\Zggu_�gZ� ZgZeba_
iZjZee_evguo�we_f_glh\�

<h�\lhjuo�� iZjZee_evgu_� qZklb� \aZbfhk\yaZgu�� bo� nhjfZevgu_�� k_fZglbq_kdb_� b
nmgdpbhgZevgu_�we_f_glu�h[jZamxl�]Zjfhgbqgh_�p_eh_��KgZqZeZ�qlh�lh�fh`_l�ihdZaZlvky
gZf�ZghfZevguf��gZjmrZxsbf�wlm�]Zjfhgbx��gh�lsZl_evgh_�bkke_^h\Zgb_��dZd�ijZ\beh�
ihdZau\Z_l��qlh�m�wlh]h�we_f_glZ�lh`_�_klv�k\h_�f_klh�\�ohjhrh�hj]Zgbah\Zgghc�kljmdlmj_�
L_dkl� ij_^klZ\ey_l� kh[hc� k\h_]h� jh^Z� b_jZjobq_kdmx� kljmdlmjm�� jZaghh[jZagu_� f_edb_
we_f_glu�\klmiZxl�^jm]�k�^jm]hf�\�nhjfZevgu_��nmgdpbhgZevgu_�b�k_fZglbq_kdb_�k\yab��b
hj]ZgbaZpby�l_dklZ�ihkl_i_ggh�mkeh`gy_lky��ih^gbfZykv�gZ�\k_�gh\u_�mjh\gb��Bkke_^h\Z�
l_ev�^he`_g�ohjhrh�jZah[jZlvky��dZd�bf_ggh�hgb�\aZbfhk\yaZgu�b�dZdbf�h[jZahf�\hieh�
sZxl�aZfuk_e�Z\lhjZ�

�������DZd�hij_^_eblv�gZqZeh�njZ]f_glZ

Bkke_^h\Zl_ev�jZa^_ey_l�ikZehf�gZ�njZ]f_glu��bkoh^y�ba�_]h�h[s_c�kljmdlmju��Gh�k
q_]h�gZqZlv"�Ih`Zemc��ij_`^_�\k_]h�klhbl�\u^_eblv�l_�ijbagZdb��dhlhju_�ij_^klZ\eyxlky
hq_\b^gufb�b�g_�lj_[mxl�^he]bo�ihbkdh\��<h�i_j\uo��wlh�f_klZ��]^_�kf_gy_lky�l_fZ�beb
nhjfZ�ih\_kl\h\Zgby�±�qZs_�\k_]h�wlh�b�_klv�gZqZeh�gh\h]h�hlj_adZ�l_dklZ��Gb`_�ijb\_^_g
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kibkhd�baf_g_gbc��\hafh`guo�gZ�]jZgbp_�^\mo�hlj_adh\��Bo�kf_gZ�hagZqZ_l�i_j_oh^�hl
h^ghc�qZklb�d�^jm]hc��ijbq_f�]jZgbpZ�fh`_l�ijhke_`b\Zlvky�gZ�jZaguo�mjh\gyo��hl�gba�
r_]h�^h�\ukr_]h�

���� l_fZ��f_gy_lky�ij_^f_l�jZkkdZaZ�
���� jZkkdZaqbd��l_dkl�ijhbaghkblky�hl�ebpZ�^jm]h]h�q_eh\_dZ�
���� Z^j_kZl��Z\lhj�h[jZsZ_lky�d�^jm]hfm�q_eh\_dm�beb�]jmii_�ex^_c�
���� lbi�j_qb��i_j_oh^�hl�dhk\_gghc�j_qb�d�ijyfhc�beb�gZh[hjhl��h[uqgh�ijb�wlhf

f_gy_lky�ebph�f_klhbf_gbc�
���� ihjy^hd�keh\��_]h�kf_gZ�hkh[_ggh�aZf_lgZ�lZf��]^_�_klv�obZaf�beb�^jm]hc�ih^h[guc

om^h`_kl\_gguc�ijb_f�
���� lhg��f_gy_lky�gZkljh_gb_�beb�hlghr_gb_�d�ijhbkoh^ys_fm�
���� \b^�l_dklZ��f_gy_lky�dhffmgbdZlb\gZy�nmgdpby�
���� ]jZffZlbq_kdh_�gZdehg_gb_��ml\_j`^_gb_�kf_gy_lky�\hijhkhf�beb�ih\_e_gb_f�
���� \j_fy��gZijbf_j��i_j_oh^�hl�ijhreh]h�d�gZklhys_fm�beb�[m^ms_fm�

K� ^\mfy� ihke_^gbfb� ijbagZdZfb� ke_^m_l� [ulv� hklhjh`guf�� ihkdhevdm� ^j��_\j�� ]eZ]he
bf__l�jZagu_�agZq_gby�\�aZ\bkbfhklb�b�hl�dhgl_dklZ��b�hl�`ZgjZ�ikZefZ��b�hl�nhjfu�kZfh]h
]eZ]heZ��Ihwlhfm�bgh]^Z�i_j_\h^qbdb�ih�jZaghfm�ihgbfZxl�\j_fy�b�gZdehg_gb_�dZdhc�lh
]eZ]hevghc�nhjfu�� wlb� ]jZffZlbq_kdb_� oZjZdl_jbklbdb�fh]ml� [ulv� lhevdh� ^hihegbl_ev�
guf�mdZaZl_e_f�]jZgbpu�l_dklZ��b�ijboh^blky�bkdZlv�^jm]hc��[he__�gZ^_`guc�ijbagZd�

>ey� lh]h� qlh[u�^hklh\_jgh� hij_^_eblv�gZqZeh�gh\h]h�njZ]f_glZ��g_^hklZlhqgh� h^gh]h
ijbagZdZ��q_f�[hevr_�baf_g_gbc��l_f�m\_j_gg__�fh`gh�]h\hjblv�h�\gmlj_gg_c�]jZgbp_�

Ihfbfh�i_j_qbke_gguo�\ur_���ijbagZdh\��_klv�_s_�jy^�ebg]\bklbq_kdbo�b�ebl_jZlmj�
guo� hkh[_gghkl_c�� oZjZdl_jguo� ^ey� gZqZeZ� gh\h]h�njZ]f_glZ��GZijbf_j�� \� ijhjhq_kdhc
ebl_jZlmj_� kms_kl\mxl� ki_pbZevgu_� aZqbgu�� ³LZd� ]h\hjbl�=hkih^v´�� ³B�[m^_l«´�� ³B� aZ
wlh«´�b� l��^��<�IkZelbjb� lZdbo�nhjfme�g_l��Ihkdhevdm�ikZefu� ±�ijhba\_^_gby� ih� kmlb
k\h_c�ebjbq_kdb_��l��_��\ujZ`Zxsb_�ebqgu_�qm\kl\Z��b�eblmj]bq_kdb_��l��_��hjb_glbjh\Zg�
gu_�gZ�[h]hkem`_gb_���bf�ijbkmsb�hkh[u_�ihwlbq_kdb_�nhjfu��keZ\hkeh\b_��o\ZeZ���[eZ]h^Z�
j_gb_��� ieZq� �`Zeh[Z� ��fhev[Z��� ijhih\_^v� �ihmq_gb_� �� ij_^hkl_j_`_gb_�ijbau\�� b� l��^�
DZ`^uc�jZa�g_h[oh^bfu�hkh[u_�mdZaZl_eb��\�qZklghklb�l_��h�dhlhjuo�fu�m`_�mihfbgZeb�
Gb`_�i_j_qbkeyxlky�_s_�q_luj_�ijbagZdZ��dhlhju_�qZklh�h[hagZqZxl�\�ikZefZo�gZqZeh
gh\h]h�njZ]f_glZ��ijbq_f�i_j\u_�ljb�ijbagZdZ��dZd�ijZ\beh��\klj_qZxlky�\f_kl_��

���� Ih\_ebl_evgh_�gZdehg_gb_��gZij��Ik�������³JZ^mcl_kv�«�h�=hkih^_�´�
���� H[jZs_gb_��gZij��Ik�������³ijZ\_^gu_´�
���� MihfbgZgb_� bf_gb�;h]Z�� qZklh� \�nhjf_� h[jZs_gby� �Ik� ������ ³=hkih^b��fbehklv

L\hy�^h�g_[_k«´�

���� Jblhjbq_kdbc�\hijhk��gZij��Ik�������³>hdhe_�\u�[m^_l_�gZe_]Zlv�gZ�q_eh\_dZ"´�
Ke_^m_l�ihfgblv��qlh�wlb�mdZaZl_eb�g_�kms_kl\mxl�h[hkh[e_ggh��Z�\aZbfh^_ckl\mxl�k�l_fb�
h�dhlhjuo�fu�m`_�]h\hjbeb��k�ih\lhjZfb��k�baf_g_gbyfb�nhjfu��kh^_j`Zgby�b�p_eb�

�������DZd�hij_^_eblv�dhg_p�njZ]f_glZ

Dhg_p�njZ]f_glZ�ihwlbq_kdh]h�l_dklZ�lh`_�bf__l�k\hb�yaudh\u_�hkh[_gghklb��<uy\blv
bo�^h\hevgh�keh`gh��nhjfZevgu_�b�k_fZglbq_kdb_�ijbagZdb�g_�lZd�hq_\b^gu��Djhf_�lh]h�
hgb�`_�fh]ml�h[hagZqZlv�g_�lhevdh�dhg_p�ihwlbq_kdh]h�njZ]f_glZ��gh�b�gZqZeh�ke_^mxs_]h�
Ihy\eyxlky�b�\�dmevfbgZpbhgguo�fhf_glZo��dZd�\�dhgp_��lZd�b�\�k_j_^bg_�kljhnu��Ihwlh�
fm�ijb�hij_^_e_gbb�dhgpZ�njZ]f_glZ�hq_gv�\Z`gh�hjb_glbjh\Zlvky�g_�ih�h^ghfm��Z�ih�g_�
kdhevdbf�ijbagZdZf��Bo�gm`gh�jZkkfZljb\Zlv�\h�\aZbfhk\yab��g_�aZ[u\Zy�b�h�kfukeh\uo
b�nhjfZevguo�ih\lhjZo�

Ih\lhjbf�_s_�jZa��q_f�[hevr_�ijbagZdh\�ijboh^blky�gZ�_^bgbpm�l_dklZ�b�q_f�]Zjfh�
gbqg__� hgb� \aZbfhk\yaZgu�� l_f� ^hklh\_jg__� ij_^iheh`_gb_�� qlh� bf_ggh� a^_kv� ijhoh^bl
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]jZgbpZ�f_`^m�^\mfy�hlj_adZfb��Ijb�\gbfZl_evghf�bkke_^h\Zgbb��dZd�ijZ\beh��h[gZjm�
`b\Z_lky��qlh�\k_�we_f_glu�b�mjh\gb�l_dklZ�kh]eZkmxlky��\aZbfgh�^hihegyxl�^jm]�^jm]Z�b
hj]Zgbah\Zgu� \� kbff_ljbqgmx� kljmdlmjm��Gb� h^gh�bkdexq_gb_� a^_kv�g_� ke_^m_l� kqblZlv
kemqZcguf�±�gZ\_jgydZ�hgh�b]jZ_l�\�l_dkl_�\Z`gmx�jhev�

DZd� m`_� hlf_qZehkv�� ijhs_� \k_]h� \u^_eblv� gZqZeh� gh\h]h� njZ]f_glZ�� ?kl_kl\_ggh
ij_^iheh`blv��qlh�gh\uc�hlju\hd�gZqbgZ_lky�lZf��]^_�aZdhgqbeky�klZjuc��LZd�qlh��hlf_lb\
gZqZeh�njZ]f_glZ��fh`gh� gZqbgZlv� bkdZlv� mdZaZgby� gZ� hdhgqZgb_� ij_^u^ms_]h��Ij_`^_
\k_]h�fu�h[gZjm`bf��qlh�\�aZdexqbl_evghf�dhehg_�qZklh�\klj_qZxlky�wfnZlbq_kdb_�\ujZ�
`_gby��\�dhgp_�njZ]f_glZ�Z\lhj�klj_fblky�_s_�jZa�ih^q_jdgmlv�]eZ\gmx�fukev��>ey�[hev�
r_c�\ujZabl_evghklb�hg�bkihevam_l�kZfu_�jZaebqgu_�h[jZagu_�kj_^kl\Z�b�ebl_jZlmjgu_
ijb_fu�±�\�qZklghklb��ke_^mxsb_�

���� ijyfmx�j_qv��Ik��������³>Z�g_�]h\hjyl�\�k_j^p_�k\h_f��³ohjhrh��ih�^mr_�gZr_c�´��
���� h[jZagu_�kjZ\g_gby��Ik��������³\jZ]b�=hkih^gb��dZd�lmd�Z]gp_\��bkq_agml´��
���� k`Zluc�klbev�baeh`_gby��Ik�������³g_�ihdhe_[exkv�[he__´��
���� [_kkhxagmx� k\yav� \�gZqZe_�beb� k_j_^bg_�ij_^eh`_gby� �Ik� ������� ³\hkdebpZxl�

ihxl´��
���� wfhpbhgZevgu_�\hkdebpZgby��Ik��������³LZd��km_l_g�\kydbc�q_eh\_d�´��
���� g_ghjfZlb\guc�ihjy^hd�keh\��Ik�������³Mljh�b�\_q_j�\ha[m^brv�d�keZ\_�L\h_c´���
���� ih\lhj��Ik�������³G_l�^_eZxs_]h�^h[jh��g_l�gb�h^gh]h´��
���� [_a]eZ]hevgu_�ij_^eh`_gby��Ik��������³;h]�±�aZklmigbd�fhc��;h]�fhc��fbemxsbc

f_gy´��
���� j_adbc�dhgljZkl��Ik�������³>_eZxsb_�aeh�bklj_[ylky��mih\Zxsb_�`_�gZ�=hkih^Z

gZke_^mxl�a_fex´��
Q_f�[hevr_�lZdbo�ijbagZdh\��l_f�\_jhylg__��qlh�bf_ggh�a^_kv�aZdZgqb\Z_lky�njZ]f_gl��dZd�
gZijbf_j��\�Ik�������^hkeh\gh�³;h]�ijb[_`bs_�gZf´��A^_kv�\klj_lbebkv�kjZam�q_luj_�ijb�
agZdZ����������b����±�b�djhf_�lh]h��_klv�wibnhjZ��kl����iZjZee_e_g�kl�����

?s_�h^bg�yjdbc�ijbf_j�±�Ik��������<�^hkeh\ghf�i_j_\h^_��

@_jl\Z�;h]Z�^mo�khdjmr_gguc�

k_j^p_ khdjmr_ggh_�b�kfbj_ggh_�;h`_�g_�ij_ajbrv�

A^_kv�fu�\b^bf�khq_lZgb_�\k_o�ijbagZdh\��djhf_�h^gh]h������ijyfh_�h[jZs_gb_�d�;h]m�
����h[jZagu_�khihklZ\e_gby�^moZ�b�k_j^pZ������[_kkhxagmx�k\yav�\�h[hbo�dhehgZo������wfh�
pbhgZevguc�ijbau\�d�;h]m������obZaf������ih\lhj�keh\Z�³`_jl\Z´�ba�ij_^r_kl\mxs_]h�klboZ�
����hlkmlkl\b_�]eZ]heZ�\�i_j\hf�dhehg_�� ����dhgljZkl�k�ij_^u^msbf�klbohf� �³b[h�`_jl\u
Lu�g_�`_eZ_rv��±�y�^Ze�[u�__��d�\k_kh``_gbx�g_�[eZ]h\hebrv´���G_�o\ZlZ_l�jZa\_�qlh�k`Z�
lh]h� klbey��gh� _]h�� dZ`_lky�� aZf_gy_l�ijhlb\hiheh`guc�ijb_f� ±�jZa\_jgmlh_�hibkZgb_
�\lhjZy�kljhdZ�kh^_j`bl�iylv�keh\���Keh\h�³;h]´�ih\lhjy_lky�\�gZqZe_�b�\�dhgp_�[bdhehgZ�
Djhf_� lh]h�� i_j\h_� b� ihke_^g__� keh\h� k\yaZgu� Zeebl_jZpb_c�� ÃÄ¾z�� �`_jl\u�� ±�ÎÄ¾Ã�
�ij_ajbrv���GZdhg_p��keh\Z�³^mo´�b�³k_j^p_´�\lhjyl�dexq_\hc�kljhn_�ikZefZ��kl���������

;_amkeh\gh��fgh]b_�bo�wlbo�ijbagZdh\�fh]ml�h[hagZqZlv�b�gZqZevguc�dhehg��Ihwlhfm
\� ihbkdZo� ]jZgbpu� kfukeh\uo�njZ]f_glh\� ke_^m_l� mqblu\Zlv� kljh_gb_� ikZefZ� \� p_ehf�
\aZbfhk\yav�f_`^m�_]h�k_fZglbq_kdbfb�mjh\gyfb�b�we_f_glZfb�

:gZebabjh\Zlv�kljmdlmjm�ikZefZ�±�\k_�jZ\gh��qlh�kh[bjZlv�]heh\hehfdm��bkke_^h\Zl_ev
\ukfZljb\Z_l��]^_�ijhoh^yl�]jZgbpu�f_`^m�we_f_glZfb��dZd�we_f_glu�fh]ml�[ulv�k\yaZgu�
ihkl_i_ggh�f_edb_�njZ]f_glu�h[jZamxl�[he__�djmigu_��Z�l_��\�k\hx�hq_j_^v��ihkl_i_ggh
kdeZ^u\Zxlky�\�h[smx�dZjlbgm��GZdhg_p��ihgbfZgb_�h[s_c�kljmdlmju�l_dklZ�ihfh`_l�bk�
lhedh\Zlv�kZfu_�keh`gu_�b�kihjgu_�hlju\db�
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�����H[h[s_gb_�

m^Ze_gguc�iZjZee_ebaf�b�kljmdlmjZ�l_dklZ

:gZeba�ih\lhjyxsboky� we_f_glh\� ±�b� klhysbo� jy^hf��b� m^Ze_gguo�^jm]� hl� ^jm]Z�� ±
hq_gv� \Z`_g� ijb� bkke_^h\Zgbb� ^j��_\j�� ihwlbq_kdbo� l_dklh\��Ih\lhj� qZklh� mdZau\Z_l� gZ
]jZgbpu�njZ]f_glZ��[bdhehgZ��ljbdhehgZ��kljhnu��i_kgb�b�^Z`_�p_ehc�ihwfu��NhjfZevgu_
b�kfukeh\u_�ih\lhju�hj]Zgbamxl�l_dkl��?keb�hgb�klhyl�b�\�gZqZe_��b�dhgp_�njZ]f_glZ� ±
wlh�bgdexaby��Ih\lhj�\klj_qZ_lky�b�gZ�]jZgbp_�^\mo�njZ]f_glh\�±�\�dhgp_�i_j\h]h�b�\
gZqZe_�\lhjh]h��lh]^Z�wlh�ZgZ^biehkbk��hg�fh`_l�[ulv�b�\gmljb�kljhnu��gZij��\�Ik�������
³\ky�a_fey´��lZd�b�f_`^m�kljhn��Ik�����E��Z�³ihcl_´���?keb�ih\lhjyxlky�gZqZevgu_�kljhdb
njZ]f_glh\��wlh�ZgZnhjZ��_keb�aZdexqbl_evgu_�±�wibnhjZ��Wlb�kemqZb�hl^Ze_ggh]h�iZjZe�
e_ebafZ�\k_]^Z�gm`gh�jZkkfZljb\Zlv�\�bo�khq_lZgbb�b�\aZbfh^_ckl\bb��mqblu\Zy�ebl_jZ�
lmjgu_�b�yaudh\u_�hkh[_gghklb�h[hagZq_gby� ]jZgbp� l_dklZ�\�^Zgghf�ikZef_��WlZ�jZ[hlZ
g_h[oh^bfZ��qlh[u�

���� emqr_�ihgylv��dZd�Z\lhj�h[t_^bgy_l�njZ]f_glu�\�_^bgh_�p_eh_��dZdbfb�kj_^kl\Zfb
hg�i_j_^Z_l�\Z`gu_�[h]hkeh\kdb_�b�j_eb]bhagu_�b^_b��^moh\gu_�b�wlbq_kdb_�ij_^�
klZ\e_gby�

���� m\b^_lv�� dZdbfb� kj_^kl\Zfb� emqr_�i_j_^Zlv� wlb�b^_b�gZ� ^jm]bo� yaudZo�fbjZ�
Ih�[hevr_c�qZklb�ijboh^blky�^_eZlv�i_j_\h^�gZ�Z[khexlgh�bghc�yaud��k�mq_lhf
ebg]\bklbq_kdbo� b� ebl_jZlmjguo� hkh[_gghkl_c�YI�� baukdb\Zy� ±� ^ey� dZ`^h]h
`ZgjZ�\�hl^_evghklb�±�kj_^kl\Z�khojZgblv�kljmdlmjm�b�klbebklbdm�hjb]bgZeZ�

���� hj]Zgbah\Zlv�l_dkl�\�ba^Zgbb�lZdbf�h[jZahf��qlh[u�qblZl_ev�kjZam�\b^_e�_]h
kljmdlmjm��G_� lhevdh�ih^aZ]heh\db�b� khpbhdmevlmjgu_�� ebl_jZlmjgu_�� j_eb�
]bhagu_� dhff_glZjbb�� gh� b� ijh^mfZggh_�fZd_lbjh\Zgb_� ihfh`_l� qblZl_eyf
emqr_�ihgylv�i_j_\h^�

�����Ih\lhju�gZ�mjh\g_�dhfihabpbb�ikZefZ

AZ\_jrZy� l_fm� iZjZee_ebafZ� \� ^j��_\j�� ihwabb�� jZkkfhljbf� g_kdhevdh� kemqZ_\� nhj�
fZevguo�b�kfukeh\uo�ih\lhjh\�kh\_jr_ggh�bgh]h�fZkrlZ[Z��q_f�l_��h�dhlhjuo�]h\hjbehkv
jZgvr_��Bgh]^Z�hgb�gZklhevdh�\_ebdb��qlh�ho\Zlu\Zxl�p_euc�ikZehf��Lh]^Z�gZrZ�jZa[b\dZ
\� dZdhc�lh� kl_i_gb� gZdeZ^u\Z_lky� gZ� [he__� f_edh_� qe_g_gb_� ih� jZkkfhlj_gguf� jZg__� \
wlhc�]eZ\_�ijbgpbiZf��;he__�djmigu_�[ehdb�kem`Zl�nhjfZevghc�b�kfukeh\hc�hj]ZgbaZpbb�
h[t_^bgyy�ihwlbq_kdbc�l_dkl�

Ijbf_j�lZdhc�hj]ZgbaZpbb�fh`gh�gZclb�\�Ik������Hg�^_eblky�gZ�^\_�iheh\bgu��dZ`^Zy
ij_^klZ\ey_l� kh[hc� fhebl\m�� <lhjmx� iheh\bgm� k\yau\Z_l� k� i_j\hc� ZgZnhjZ� �kf�� �������
Bgufb�keh\Zfb��gZqZevgu_�klbob�^\mo�qZkl_c�koh`b��g_kfhljy�gZ�jZagh_�kh^_j`Zgb_�

kl��� : dZd�hg�deyeky�=hkih^m�

< ^Z\Ze�h[_l�Kbevghfm�BZdh\Z«

kl���� : Deyeky�=hkih^v�>Z\b^m�\�bklbg_��b�g_�hlj_q_lky�__�

< ³hl�ieh^Z�qj_\Z�l\h_]h�ihkZ`m�gZ�ij_klhe_�l\h_f«´

?keb�\uy\blv�\k_�mdZaZl_eb�]jZgbp�l_dklZ�\�Ik������hdZ`_lky��qlh�klbob��������������
���b����gZqbgZxl�gh\u_�njZ]f_glu��Gh�wlh�fh`_l�[ulv�b�g_�kh\k_f�lZd��L_dkl�^he`_g
[ulv� kbff_ljbqguf�� ihwlhfm� g_h[oh^bfh� mqblu\Zlv� b� dhebq_kl\h� kljhd� \� dZ`^hf
njZ]f_gl_�
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�������Klmi_gqZlu_�ih\lhjyxsb_ky�kljmdlmju

Bgh]^Z�\�ikZefZo�\klj_qZxlky� ³klmi_gqZlu_´�ih\lhju��Wlhl� _s_�[he__� keh`guc�\b^
iZjZee_ebafZ�^_eZ_l�ikZehf��gZijbf_j�Ik������gZklhysbf�ijhba\_^_gb_f�bkdmkkl\Z��]^_�b
nhjfZ��b�kh^_j`Zgb_�h[jZamxl�fZkl_jkdbc�mahj��<�wlhf�kemqZ_�hkgh\gu_�b^_b�b�dexq_\u_
keh\Z��q_j_^mykv��ih\lhjyxlky�hl�njZ]f_glZ�d�njZ]f_glm��hl�l_fu�d�l_f_��Wlh�ohjhrh�\b^gh
\h�\lhjhc�iheh\bg_�Ik�����

:� ijhkv[Z��³<kihfgb��=hkih^b��>Z\b^Z�b�\k_�khdjmr_gb_�_]h´�����

<� khh[s_gb_��³hg�deyeky�=hkih^m��^Z\Ze�h[_l�Kbevghfm�BZdh\Z´����

K� pblZlZ�±�h[_sZgb_��³G_�\hc^m�\�rZl_j�^hfZ�fh_]h�

g_�\ahc^m�gZ�eh`_�fh_�

g_�^Zf�kgZ�hqZf�fhbf�b�\_`^Zf�fhbf�^j_fZgby�

^hdhe_�g_�gZc^m�f_klZ�=hkih^m�

`bebsZ�±�Kbevghfm�BZdh\Z´������

'� ijbau\�b^lb�d�³`bebsm�=hkih^Z´������

?� ijb]eZr_gb_�;h]m�klZlv�³gZ�f_klh�ihdhy�?]h´����

)� ih`_eZgb_��³K\ys_ggbdb�L\hb�h[e_dmlky�ijZ\^hx�

b�k\ylu_�L\hb�\hajZ^mxlky´����

:� ijhkv[Z��³JZ^b�>Z\b^Z��jZ[Z�L\h_]h��g_�hl\jZlb�ebpZ�ihfZaZggbdZ�L\h_]h´������

<� khh[s_gb_��³Deyeky�=hkih^v�>Z\b^m�\�bklbg_��b�g_�hlj_q_lky�__´������

K� pblZlZ�h[_sZgb_��³hl�ieh^Z�qj_\Z�l\h_]h�ihkZ`m�gZ�ij_klhe_�l\h_f

?keb�kugh\vy�l\hb�[m^ml�khojZgylv�aZ\_l�Fhc

b�hldjh\_gby�Fhb��dhlhjuf�Y�gZmqm�bo�

lh�b�bo�kugh\vy�\h\_db�[m^ml�kb^_lv�gZ�ij_klhe_�l\h_f´����E����

'� ³ba[jZe�=hkih^v�Kbhg��\ha`_eZe�>_]h@�\�`bebs_�K_[_´������

?� =hkih^v�khh[sZ_l�Kbhgm��qlh�wlh�?]h�ihdhc�gZ\_db������

)� [eZ]hkeh\_gb_��³Ibsm�_]h�[eZ]hkeh\eyy

[eZ]hkeh\ex�

gbsbo�_]h�gZkusm�oe_[hf�

k\ys_ggbdh\�_]h�h[e_dm�\h�kiZk_gb_�

b�k\ylu_�_]h�jZ^hklvx�\hajZ^mxlky´������

:� h[_sZgb_�±�;h]�khh[sZ_l��qlh�[eZ]hkeh\bl�³ihfZaZggbdZ�K\h_]h´�b�mqj_^bl�_]h

pZjkl\h���������

�������Bg\_jkby

?s_�h^bg�lbi� ³djmighfZkrlZ[gh]h´�iZjZee_ebafZ� ±�bg\_jkby��HgZ�bgh]^Z�bkihev�
am_lky�\�djmiguo�njZ]f_glZo�b�ijb^Z_l�dhfihabpbb�bays_kl\h��Kh[kl\_ggh��wlh�obZaf�
ho\Zlu\Zxsbc�\_kv�l_dkl�±�kgZqZeZ�we_f_glu�ke_^mxl�\�ijyfhf�ihjy^d_��Z�ihlhf�\�h[�
jZlghf�

:�<��K�'�1«1¶�'¶�&¶��%¶�$¶

LZdZy�fh^_ev�^he`gZ�khklhylv�ih�f_gvr_c�f_j_�ba�q_luj_o� we_f_glh\� �:�<�<¶�$¶��� Z�\
ijbgpbi_�bo�fh`_l�[ulv�kdhev�m]h^gh�fgh]h��1�1¶���Gh�\k_�`_�h[uqgh�we_f_glh\�[u\Z_l
g_�[hevr_�k_fb��bgZq_�bo�[ueh�[u�ljm^gh�khhlghkblv�^jm]�k�^jm]hf��Fu�m`_�]h\hjbeb�h
³fZeuo´�bg\_jkbyo��JZkkfhljbf�l_i_jv�[he__�h[rbjguc�ijbf_j��Ik���������iZjZee_evgu_
keh\Z�ih^q_jdgmlu��
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$ Bklj_[bl�=hkih^v

% \k_�mklZ�evklb\u_�

& yaud�\_e_j_qb\uc�

' l_o��dhlhju_�]h\hjyl�

&¶ ³yaudhf�gZrbf�i_j_kbebf�

%¶ mklZ�gZrb�k�gZfb�

$¶ dlh�gZf�]hkih^bg"´

Bg\_jkby�dZd�g_evay�[he__�khhl\_lkl\m_l�kh^_j`Zgbx� wlh]h�hlju\dZ��ikZefhi_\_p�fhebl
;h]Z�gZdZaZlv�o\Zkleb\uo�g_q_klb\p_\�bo�`_�hjm`b_f�b�l_f�ihdZaZlv��qlh�ebrv�Hg��=hk�
ih^v��±�bo�bklbgguc�]hkih^bg�

Ih^h[gZy�bg\_jkby��ihkljh_ggZy�ih�ijbgpbim�obZafZ��aZk\b^_l_evkl\h\ZgZ�b�\�Ik����

>�D@ $ Ij_\hag_km�L_[y��=hkih^b�

>�E@ % qlh�Lu�ih^gye�f_gy

b�g_�^Ze�fhbf�\jZ]Zf�\hklhj`_kl\h\Zlv�gZ^h�fghx�

>�@ & =hkih^b��;h`_�fhc��y�\haa\Ze�d�L_[_�

b�Lu�bkp_ebe�f_gy�

>�@ ' =hkih^b��Lu�\u\_e�ba�Z^Z�^mrm�fhx�b�h`b\be�f_gy�

qlh[u�y�g_�khr_e�\�fh]bem�

>�@ ( Ihcl_�=hkih^m��k\ylu_�?]h�

keZ\vl_�iZfylv�k\ylugb�?]h�

>�@ ) b[h�gZ�f]gh\_gb_�]g_\�?]h�

gZ�\kx�`bagv�[eZ]h\he_gb_�?]h�

\_q_jhf�\h^\hjy_lky�ieZq�

Z�gZmljh�jZ^hklv�

>�@ * B�y�]h\hjbe�\�[eZ]h^_gkl\bb�fh_f�

³g_�ihdhe_[exkv�\h\_d´�

>�D@ *¶ Ih�[eZ]h\he_gbx�L\h_fm��=hkih^b�

Lu�mdj_ibe�]hjm�fhx�

>�E@ )¶ gh�Lu�khdjue�ebph�L\h_�

b�y�kfmlbeky�

>�@ (¶ Lh]^Z�d�L_[_��=hkih^b��\au\Ze�y�

b�=hkih^Z�mfheye�

>��@ '¶ ³Qlh�ihevau�\�djh\b�fh_c�

dh]^Z�y�khc^m�\�fh]bem"

[m^_l�eb�ijZo�keZ\blv�L_[y"

[m^_l�eb�\ha\_sZlv�bklbgm�L\hx"

>��@ &¶ Mkeurv��=hkih^b��b�ihfbemc�f_gy�

=hkih^b��[m^v�fg_�ihfhsgbdhf´�

>��@ %¶ B�Lu�h[jZlbe�k_lh\Zgb_�fh_�\�ebdh\Zgb_��kgye�k�f_gy�\j_lbs_

b�ij_ihykZe�f_gy�\_k_eb_f�

>��@ $¶ ^Z�keZ\bl�L_[y�^mrZ�fhy�b�^Z�g_�mfhedZ_l�

=hkih^b��;h`_�fhc��[m^m�keZ\blv�L_[y�\_qgh�

<�djZcgbo�klboZo�$�±�%�b�%¶�±�$¶�mdZau\Z_lky�hkgh\gZy�dhffmgbdZlb\gZy�p_ev�ikZefZ�
keZ\blv�;h]Z��Hlghr_gb_�\lhjhc�kljhdb�d�i_j\hc�hij_^_ey_lky�dZd�agZq_gb_�beb�hl\_l�
K\yav�f_`^m� g_dhlhjufb� iZjZee_evgufb� klboZfb� kdhj__� gZihfbgZ_l� dhgljZkl�� q_f
ih^h[b_��'�b�'¶���Djhf_�lh]h��_keb�bg\_jkby�\dexqZ_l�q_lgh_�dhebq_kl\h�we_f_glh\�
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dZd�\�Ik�����lh�hkgh\gZy�fukev�kh^_j`blky�\�nbgZevguo�klboZo��$¶�±�%¶���L_f�g_�f_g__�
\�Ik����p_gljZevgu_�klbob��*�±�*¶��lh`_�djZcg_�\Z`gu��kZfhm\_j_gghklv�Z\lhjZ�kf_gy_lky
kfbj_gghc�fhebl\hc�

?keb�dhebq_kl\h�we_f_glh\�\�lZdhc�obZklbq_kdhc�dhgkljmdpbb�g_q_lgh_��lh�p_gljZev�
guc� we_f_gl� b]jZ_l� hq_gv� \Z`gmx� jhev�� \� g_f� h[uqgh� \ujZ`_gZ� hkgh\gZy� fukev� \k_]h
ikZefZ��Fu�fh`_f�\b^_lv�wlh�ijb�ZgZeba_�Ik�����g_[hevrh]h�ih�jZaf_jm�b�hq_gv�k\h_h[�
jZagh]h�ih�kljmdlmj_�

>�@ $ ;h`_��bf_g_f�L\hbf�kiZkb�f_gy�

b�kbehx�L\h_x�km^b�f_gy�

HKGH<:GB?

^ey�fhev[u

>�@ % ;h`_��mkeurv�fhebl\m�fhx�

\g_feb�keh\Zf�mkl�fhbo�

H;J:S?GB?

d�;h]m�k�fhev[hc

>�@ & b[h�qm`b_�\hkklZeb�gZ�f_gy�

b�kbevgu_�bsml�^mrb�fh_c�

hgb�g_�bf_xl�;h]Z�ij_^�kh[hx�

IJBQBG:�fhev[u

>�@ ' <hl��;h]�±�ihfhsgbd�fhc�

=hkih^v�ih^dj_iey_l�^mrm�fhx

BKIH<?>:GB?�\_ju

>�@ &¶ Hg�\ha^Zkl�aZ�aeh�\jZ]Zf�fhbf��bklbghx

L\h_x�bklj_[b�bo�

h`b^Z_fuc�J?AMEVL:L

fhev[u

>�@ %¶ Y�mk_j^gh�ijbg_km�L_[_�`_jl\m��ijhkeZ\ex�bfy

L\h_��=hkih^b��b[h�hgh�[eZ]h�

H;?L�;h]m

>�@ $¶ b[h�Lu�ba[Z\be�f_gy�hl�\k_o�[_^�

b�gZ�\jZ]h\�fhbo�kfhlj_eh�hdh�fh_�

HKGH<:GB?

^ey�h[_lZ

IZjZee_evgu_�we_f_glu�khhlghkylky�g_�klhevdh�ih�kh^_j`Zgbx��kdhevdh�ih�p_eb��L_f
g_�f_g__�fh`gh�kihjblv��bg\_jkby�eb�wlh�beb�ijhklh�ihke_^h\Zl_evgh_�baeh`_gb_�koh`bo
b^_c�� <� ex[hf� kemqZ_� i_j_\h^qbd� ^he`_g� \gbfZl_evgh� ke_^blv� aZ� h[s_c� kljmdlmjhc� b
dexq_\ufb�we_f_glZfb�l_dklZ��qlh[u�lhqg__�ij_^klZ\blv�k_[_�aZ^Zqb�Z\lhjZ�b�\hkijhba\_�
klb�bo�yaudh\ufb�b�jblhjbq_kdbfb�kj_^kl\Zfb�YI�

<� wlhf� ikZef_� hkgh\gmx�fukev� \ujZ`Z_l� p_gljZevguc� we_f_gl� '��;h]� ihfh]Z_l� \_�
jmxsbf�\�G_]h�b�ihwlhfm�h[yaZl_evgh�mkeurbl�h[jZs_ggmx�d�G_fm�fhev[m��Dhfihabpby
ikZefZ�ohjhrh�\ukljh_gZ��Z�e_dkbq_kdbc�iZjZee_ebaf�ijb^Z_l�_c�_s_�[hevr__�bays_kl\h
�gZijbf_j��³bf_g_f�«�kiZkb´�±�³kbehx�«�km^b´�\�klbo_����h�lZd�gZau\Z_fuo�³iZjZo�keh\´
kf��]e������E_dkbq_kdbc�iZjZee_ebaf�\hh[s_�g_j_^dh�ih^q_jdb\Z_l�k\yab�f_`^m�kljhdZfb
\gmljb�[bdhehgZ�beb�ljbdhehgZ��gh�k_fZglbq_kdb_�k\yab�f_`^m�^Ze_dh�hlklhysbfb�[bdh�
ehgZfb�beb�ljbdhehgZfb�g_�\k_]^Z�hq_\b^gu��<ijhq_f��ijb�bg\_jkbb�f_`^m�iZjZee_evgufb
klboZfb�\hagbdZ_l�[he__�l_kgZy�k\yav�

BlZd�� \�gZr_f�ikZef_�fukev� jZa\b\Z_lky� ke_^mxsbf� h[jZahf��<gZqZe_� ikZefhi_\_p
khh[sZ_l��ihq_fm�j_rbeky�h[jZlblvky�d�;h]m��hg�mih\Z_l�gZ�G_]h��\_jbl�\�?]h� kbem� �:��
�H[jZlbl_� \gbfZgb_�� qlh� bfy� ;h]Z� �¥Dw¾Á�� \� jmkkdhf� i_j_\h^_� ±� =hkih^v�� ihy\ey_lky
ebrv�\�dhgp_�ikZefZ��\�kl���E���<�$¶�wlZ�fukev�ih\lhjy_lky��a^_kv�Z\lhj�h[tykgy_l��ihq_fm
hg�^Ze�h[_l�%¶��H[_sZgb_�ijbghkblv�`_jl\u�b�keZ\blv�=hkih^Z�\�%¶�iZjZee_evgh�%��lZf
ikZefhi_\_p��ij_[u\Zy�\�]em[hdhc�i_qZeb��fhebe�;h]Z�mkeurZlv�_]h��L_i_jv�hg�iheZ]Z_l�
qlh�;h]�hl\_lbe�gZ�_]h�fhebl\m��B�\�&��b�\�&¶�Z\lhj�jZkkdZau\Z_l�h[�bklhqgbd_�k\hbo�[_^�±
h� \jZ]Zo��Ke_^m_l� hlf_lblv��^h\hevgh� j_adbc�ijbau\� d�f_klb� \� &¶� h[mkeh\e_g�g_� lhevdh
ebqghc�h[b^hc�ikZefhi_\pZ��gh�b�l_f��qlh�_]h�ijhlb\gbdb�³g_�bf_xl�;h]Z�ij_^�kh[hx´��K��
:\lhj�ijbau\Z_l�;h]Z� aZsblblv�K\h_�k\ylh_�bfy�b�ih^l\_j^blv��qlh�Hg�^_ckl\bl_evgh
fh`_l� kiZklb�K\hc�gZjh^� �kj�� kl�� ����<�p_gljZevghf� klbo_� knhjfmebjh\ZgZ� ]eZ\gZy� l_fZ
wlh]h�ieZqZ��\_jZ�\�=hkih^Z��'���hkh[_ggh�\�lh��qlh�Hg�ihfh`_l�b�ih^^_j`bl�\k_o�gZ^_x�
sboky�gZ�G_]h�
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DZd�fu�\b^bf��p_gljZevguc�klbo�ikZefZ�l_kgh�k\yaZg�k�gZqZevguf�b�dhg_qguf��;h]�hl�
au\Z_lky�gZ�ijbau\� �$���^Zjm_l�ih[_^m�b�hk\h[h`^_gb_� �$¶���WlZ�ih[_^Z�±�ih^l\_j`^_gb_
]hjyq_c�\_ju�ikZefhi_\pZ��'��

<�^j��_\j��ihwabb�hkh[mx�jhev�b]jZxl�gZqZevgu_��dhg_qgu_�b�p_gljZevgu_�kljhdb��DZd
fu�g_h^ghdjZlgh�m[_`^Zebkv��bf_ggh�\�gbo�Z\lhj�klZjZ_lky�\ukdZaZlv�hkgh\gu_�[h]hkeh\�
kdb_�b� wlbq_kdb_�b^_b��Ijb�i_j_\h^_�gZ^h� klj_fblvky�i_j_^Zlv�bo�dmevfbgZpbhgguc�oZ�
jZdl_j�b�h[t_^bgyxsb_�\k_�ijhba\_^_gb_�eh]bq_kdb_�k\yab��khojZgyy��gZkdhevdh�\hafh`gh�
djZkhlm�b�\ujZabl_evghklv�hjb]bgZeZ�



���Hkh[_gghklb�klbey�^j_\g__\j_ckdhc�ihwabb

IZjZee_ebaf��kf_`guc�beb�hl^Ze_gguc��±�wlh��\_jhylgh��kZfZy�\Z`gZy�klbebklbq_kdZy�hkh�
[_gghklv�^j��_\j��ihwabb��Ijb�ZgZeba_�ikZefh\�ij_`^_�\k_]h�g_h[oh^bfh�\uy\blv�bf_ggh�_]h�
IZjZee_ebaf�h[_ki_qb\Z_l�p_ehklghklv�l_dklZ��g_ij_ju\gh_�jZa\blb_�nhjfu�b�kh^_j`Zgby�
DZd�fu�m`_�\b^_eb��iZjZee_ebaf�^_ebl�l_dkl�gZ�khklZ\eyxsb_�jZaebqgh]h�k_fZglbq_kdh]h�mjh\�
gy��\�gZqZe_�b�\�dhgp_�djmiguo�ihwlbq_kdbo�njZ]f_glh\�ih\lhjy_lky�dexq_\h_�keh\h��b^_y�

H^gZdh�]jZgbpu�l_dklZ�fh]ml�[ulv�\u^_e_gu�g_�lhevdh�iZjZee_ebafhf��gh�b�g_dhlhjufb
^jm]bfb�om^h`_kl\_ggufb�ijb_fZfb��Wlh�nb]mju� j_qb�� jblhjbq_kdb_� \hijhku��baf_g_gb_
ihjy^dZ�keh\��wfnZlbq_kdb_�\ujZ`_gby�b�ijyfZy�j_qv��Hgb�l_f�beb�bguf�h[jZahf�kihkh[kl�
\mxl�qe_g_gbx�l_dklZ��\ha\ur_gguc�yaud�ijb\e_dZ_l�qblZl_e_c�b�aZklZ\ey_l�h[jZlblv�hkh[h_
\gbfZgb_�gZ�dexq_\u_�f_klZ��QblZl_eb�kemrZl_eb�lZd�beb�bgZq_�klj_fylky�ihgylv��ihq_fm
\�wlhf�f_kl_�mihlj_[ey_lky�bf_ggh�lZdh_�\ujZ`_gb_��Jblhjbq_kdb_�ijb_fu�mkbeb\Zxl�\ujZ�
abl_evghklv��hkh[_ggh�dh]^Z�khq_lZxlky�^jm]�k�^jm]hf��QZklh�lZdh_�khq_lZgb_�mdZau\Z_l�gZ
gZqZeh�beb�dhg_p�njZ]f_glZ�beb�\u^_ey_l�p_gljZevgmx�l_fm�ijhba\_^_gby��_]h�dmevfbgZpbx�

<f_kl_�k�iZjZee_ebafhf�wlb�ebl_jZlmjgu_�ijb_fu�ijb^Zxl�ikZefZf�g_ih\lhjbfhklv��Hgb
nhjfbjmxl�kljmdlmjm�ijhba\_^_gby��ihfh]Zy�Z\lhjm�\hiehlblv�k\hc�aZfuk_e� �ih^�aZfukehf
fu�ihgbfZ_f� khq_lZgb_� kh^_j`Zgby�b�jblhjbq_kdhc�p_eb�� dZdh_� \i_qZle_gb_� l_dkl�ijba\Zg
ijhba\_klb�gZ�qblZl_ey��d�q_fm�ijbau\Z_l�_]h�b�k�dZdbfb�klhjhgZfb�_]h�`bagb�khhlghkblky��

<�wlhc�]eZ\_�fu�jZkkfhljbf�kZfu_�\Z`gu_�ihwlbq_kdb_�ijb_fu��kfukeh\u_�b�a\mdh\u_
ih\lhju��nb]mju�j_qb��\ZjbZpbb�b�k`Zluc�klbev�baeh`_gby��<�dhgp_�]eZ\u��jZa^�������fu
_s_�jZa�hij_^_ebf�dhffmgbdZlb\gu_�nmgdpbb�wlbo�klbebklbq_kdbo�ijb_fh\�

�����Ih\lhju

<�]eZ\Zo���b���fu�\b^_eb��dZd�iZjZee_ebaf�h[t_^bgy_l�l_dkl�b�\�lh�`_�\j_fy�^_ebl�_]h
gZ�njZ]f_glu��IZjZee_ebaf�kljhblky�gZ�ih\lhjZo��b�ijb�ZgZeba_�ikZefZ�hkh[h_�\gbfZgb_
ke_^m_l�h[jZsZlv�gZ�gbo��Hkh[_ggh�\Z`gu� ±�dZd�kZfu_� aZf_lgu_� ±�e_dkbq_kdb_�ih\lhju
hl^_evguo�keh\�beb�p_euo�ij_^eh`_gbc��LZdb_�ih\lhju��\�lhf�qbke_�khq_lZgby�ijhlb\hih�
eh`guo�ih�kfukem�\ukdZau\Zgbc��khklZ\eyxl�hlebqbl_evgmx�q_jlm�^j��_\j��ihwabb��lZd�gZ�
au\Z_fmx�l_ogbdm�k[ZeZgkbjh\Zggh]h�iZjZee_ebafZ��DZd�fu�m`_�\b^_eb��hgZ�ijbf_gy_lky
b�gZ�\ukrbo�mjh\gyo�kljmdlmju�ihwlbq_kdh]h�l_dklZ��ijb^Z\Zy�_fm�_^bgkl\h�b�\�lh�`_�\j_fy
\u^_eyy�kZfu_�\Z`gu_�fhf_glu�

Gh�ih\lhj�±�wlh�g_�lhevdh�iZjZee_ebaf��h]jZgbqb\Zxsbcky�^\moqZklgufb�kljmdlmjZ�
fb��lZdbfb��dZd�[bdhehgu��Ih\lhjylvky�fh`_l�b�a\md��b�keh\h��b�fukev��b�]jZffZlbq_kdZy
dhgkljmdpby��DZaZehkv�[u��lhfm��dlh�g_�\eZ^__l�^j��_\j��yaudhf��ljm^gh�hlukdZlv�\k_�ih�
\lhju��gh�^hkeh\guc�i_j_\h^�iha\hey_l�^h\hevgh�e_]dh�gZclb�ih\lhjyxsb_ky�keh\Z�b�^Z`_
b^_b��\ujZ`_ggu_�kbghgbfZfb�b�ZglhgbfZfb��<�wlhc�]eZ\_�[m^ml�jZkkfhlj_gu�kZfu_�ijh�
klu_�kemqZb�e_dkbq_kdbo�ih\lhjh\��Fu�lZd`_�dhkg_fky�a\mdh\uo��fhjnheh]bq_kdbo�b�kbg�
lZdkbq_kdbo�ih\lhjh\�\�l_o�kemqZyo��dh]^Z�hgb�kms_kl\_ggu�\�^Zgghf�dhgl_dkl_�

�������Hl^_evgu_�keh\Z

<ur_�fu�m`_�]h\hjbeb��qlh�\�^j��_\j��ihwlbq_kdhf�l_dkl_�kljhdb�fh]ml�ih\lhjylvky�
GZah\_f�lZdhc�lbi�ih\lhjh\�j_dmjkb_c��?_�g_�ke_^m_l�imlZlv�k�bl_jZpb_c��Bl_jZpby�±�wlh
ih\lhj� keh\Z� beb� \ujZ`_gby�� g_� \oh^ys_]h� \� [he__� djmigmx� kljmdlmjm�� LZdb_� ih\lhju
\klj_qZxlky� \� hl^_evghf� [bdhehg_�� ih^q_jdb\Zy� _]h� hkh[mx� jhev� \� l_dkl_� �gZijbf_j�
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ZgZnhjZ�beb�wibnhjZ���Z�fh]ml�[ulv�b�oZhlbqgh�jZkk_ygu�ih�\k_fm�l_dklm�±�\�wlhf�kemqZ_
hgb� jZa\b\Zxl� hkgh\gmx�fukev� beb� \u^_eyxl� \Z`gmx� \kihfh]Zl_evgmx� l_fm��Ih\lhju
b]jZxl�_s_�b�k\yamxsmx�jhev��ihfh]Zy�khojZgylv� l_fZlbq_kdh_�_^bgkl\h�gZ�ijhly`_gbb
\k_]h�njZ]f_glZ��Wlh�\Z`gh�dZd�^ey�om^h`_kl\_gguo��lZd�b�^ey�ex[uo�^jm]bo�\b^h\�l_dklZ�
>ey�ohjhr_c�hj]ZgbaZpbb�g_h[oh^bfu�g_�lhevdh�q_ldb_�]jZgbpu��gh�b�\gmlj_gg__�_^bg�
kl\h��dZ`^uc�njZ]f_gl�^he`_g�kZf�ih�k_[_�\u]ey^_lv�k\yaguf�b�ijb�wlhf�]Zjfhgbqgh�kh�
q_lZlvky�k�khk_^gbfb�njZ]f_glZfb�

�������IZju�keh\�b�jh^kl\_ggu_�ihgylby

<�^j��_\j��ihwabb�qZklh�\klj_qZxlky�iZju�keh\��bgh]^Z�lZd`_�gZau\Z_fu_�^m[e_lZfb�
Wlh�^\Z�keh\Z�h^ghc�b�lhc�`_�]jZffZlbq_kdhc�dZl_]hjbb��beb�kms_kl\bl_evgu_��beb�]eZ]h�
eu��� l_kgh� k\yaZggu_�ih� kfukem��I_j\h_� keh\h�� dZd�ijZ\beh��[he__�ba\_klgh�b�mihlj_[b�
l_evgh��Hgh�h[uqgh�klhbl�\�dhehg_�:��Z�\lhjh_�±�\�dhehg_�<��GZijbf_j��³]heh\Z´�±�³l_fy´
�Ik� ������� ³\hkoh^yl´� ±� ³gbkoh^yl´� �Ik� ��������� ³imklugy´� ±� ³imklugy�DZ^_k´� �Ik� ������
³\bgh´� ±� ³_e_c´� �Ik� ��������� ³mkeurv´� ±� ³\g_feb´� �Ik� ������� ³aZdhg�fhc´� ±� ³keh\Z�fhbo
mkl´��Ik��������³pZjv´�±�³kug�pZjy´��Ihjy^hd�keh\�\�lZdhf�\ujZ`_gbb�ih�[hevr_c�qZklb�kh�
ojZgy_lky��Z�baf_g_gb_�ihjy^dZ�keh\�kem`bl�jblhjbq_kdbf�ijb_fhf�b�fh`_l�b]jZlv�\Z`�
gmx�jhev�\�kljmdlmj_�l_dklZ�

>h\hevgh�fgh]h�lZdbo�iZj�\�Ik����

kl���  �bf_g_f���kbehx

kl���  �kiZkb���km^b

kl���  �mkeurv���\g_feb

kl���  �fhebl\m�fhx���keh\Z�mkl�fhbo

kl���  �qm`b_���kbevgu_

kl���  �;h]���=hkih^v

kl���  �\ha^Zkl���bklj_[b

kl���  �ijbg_km�`_jl\m���ijhkeZ\ex�bfy

<�g_dhlhjuo�ikZefZo�kbghgbfu��Z�lZd`_�keh\Z�h^gh]h�k_fZglbq_kdh]h�ihey�beb�h[h�
agZqZxsb_�h^gh�b� lh�`_�ihgylb_��h[t_^bgyxlky� \�[he__�djmigu_� ]jmiiu��LZdb_� ]jmiiu
kbghgbfh\�^he`gu�\u^_eylv�hkgh\gmx�l_fm��GZijbf_j��\�Ik�����hq_gv�fgh]h�]eZ]heh\
j_qb��kl����³]h\hjblv�±�\ha\_sZlv´��kl����³ijh\ha]eZrZlv�±�\hki_\Zlv´���Ik�����±�o\Ze_[guc
]bfg��b�d�lhfm�`_�k_fZglbq_kdhfm�ihex�fu�fh`_f�hlg_klb�keh\Z�kh�agZq_gb_f�³o\Zeblv�
keZ\blv´� �kl�� �� ³ij_\haghkblv� ±�[eZ]hkeh\eylv´�� kl�� �� ³[eZ]hkeh\eylv� ±�\hko\Zeylv´�� kl�� �
³\hko\Zeylv�±�\ha\_sZlv´��

Bgh]^Z�]jmiiZ�kbghgbfh\�bkihevam_lky��qlh[u�\u^_eblv�\Z`gmx�fukev��kf���gZijbf_j�
\�Ik���������p_euc�jy^�kbghgbfh\��hlghkysboky�d�aZdhgm�=hkih^Z�

kl���  �aZdhg���hldjh\_gb_

kl���  �ih\_e_gby���aZih\_^v

kl����  �kljZo���km^u

>jm]hc�lbi�ih\lhjZ�±�]_g^bZ^bk��Wlh�nb]mjZ�j_qb��]^_�_^bgh_�ihgylb_��h[uqgh�\ujZ`Z_fh_
ijbeZ]Zl_evguf� beb� kms_kl\bl_evguf�� i_j_^Z_lky� ^\mfy� hq_gv� [ebadbfb� ih� agZq_gbx
keh\Zfb��qZklh�k�khxahf�³b´��GZijbf_j�

kljZo�b�lj_i_l�gZr_e�gZ�f_gy�«��Ik������

Ke_^m_l�ihfgblv��qlh�h[Z�dhfihg_glZ�wlhc�dhgkljmdpbb�gm`gh�jZkkfZljb\Zlv�lhevdh�dZd
_^bgh_�p_eh_��Z�g_�ih�hl^_evghklb��IkZefhi_\_p�bkiulZe�h^gh�qm\kl\h��h�dhlhjhf�b�]h\hjbl
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\�wlhf�klbo_��<�ke_^mxs_f�klbo_�hg�hibku\Z_l�_]h�kgh\Z�k�ihfhsvx�_s_�[he__�kbevgh]h
\ujZ`_gby��³m`Zk�h[tye�f_gy´�

=_g^bZ^bk�fh`_l�khklhylv�b�ba�]eZ]heh\�

dh]^Z�ijb^m�b�y\exkv�ij_^�ebph�;h`b_"��Ik������

³Ijb^m´�a^_kv�g_�]eZ\gh_�keh\h��]hjZa^h�\Z`g__�keh\h�³y\exkv´��[md\Zevgh�³[m^m�aZf_�
q_g�� m\b^_g´��� ikZefhi_\_p�`Z`^_l� mklZgh\blv� k� ;h]hf� [he__� l_kgu_� hlghr_gby��Keh\h
³y\exkv´�mkbeb\Z_lky�keh\hf�³ijb^m´��K�^jm]hc�klhjhgu��wlm�dhgkljmdpbx�fh`gh�i_j_�
\_klb�b�p_e_\uf�ij_^eh`_gb_f��³ijb^m��qlh[u�ij_^klZlv�ij_^�;h]hf´�

Ke_^mxsbc�ijbf_j�±�Ik��������]^_�]eZ]hevguc�]_g^bZ^bk�h[oh^blky�[_a�kh_^bgbl_ev�
gh]h�khxaZ��>hkeh\gh�wlhl�klbo�i_j_\h^blky�

b�g_ kdju\Zc�ebph�L\h_�hl�jZ[Z�L\h_]h�

b[h kdhj[v fg_��ihlhjhibkv��hl\_lv�fg_�

I_j\uc�]eZ]he� �³ihlhjhibkv´��mdZau\Z_l��dZd�bf_ggh�kh\_jrblky�^_ckl\b_��h[hagZq_ggh_
\lhjuf�]eZ]hehf��³hl\_lv�fg_´��

�����H[jZaguc�yaud

DZd�fu�m`_�\b^_eb��ih\lhju��lhqgu_�beb�kbghgbfbq_kdb_��ijb^Zxl�l_dklm�_^bgkl\h�
L_i_jv�jZkkfhljbf�om^h`_kl\_ggu_�ijb_fu��dhlhju_�jZa[b\Zxl� wlh� _^bgkl\h��Ba� lZdbo
ijb_fh\�� dZd� [u� ij_ju\Zxsbo� ieZ\gh_� l_q_gb_� l_dklZ�� b� kdeZ^u\Z_lky� h[jZaguc� yaud�
<ijhq_f��e_dkbq_kdb_�ih\lhju�lh`_�fh]ml�kem`blv�qe_g_gbx�l_dklZ��_keb�hgb�khkj_^hlh�
q_gu�gZ�hlghkbl_evgh�g_[hevrhf�hlj_ad_��GZijbf_j�� \�Ik� ����ikZefhi_\_p�g_h`b^Zggh
ij_ju\Z_l�gZkf_rdb�gZ^�yauq_kdbfb�b^heZfb��kl���������klZg^Zjlguf�ijbau\hf�³keZ\blv
=hkih^Z´��b�\�klboZo�������fhebl\Z�^hklb]Z_l�dmevfbgZpbb�

Dh]^Z�ihwl�bkihevam_l�keh\Z��keh\hkhq_lZgby�b�^Z`_�p_eu_�ij_^eh`_gby�g_�lZd��dZd
wlh�h[uqgh�ijbgylh��fu�gZau\Z_f�_]h�yaud�h[jZaguf��Keh\Z�mihlj_[eyxlky�g_�[md\Zevgh�
g_�\�k\h_f�i_j\hgZqZevghf��hkgh\ghf�agZq_gbb��M�gbo�ihy\ey_lky�gh\uc��^hihegbl_evguc
kfuke��b��qlh[u�ihgylv�_]h��qblZl_ex�beb�kemrZl_ex�qZklh�ijboh^blky�ijba\Zlv�gZ�ihfhsv
\hh[jZ`_gb_�

<hkijbylb_�h[jZagh]h�yaudZ�±�hkh[_ggh�_keb�Z\lhj�bkihevam_l�k\_`b_��g_klZg^Zjlgu_
ijb_fu�±�lj_[m_l�hl�qblZl_ey�hij_^_e_gguo�^mr_\guo�b�mfkl\_gguo�mkbebc��Gh�aZlh�l_dkl
ijbh[j_lZ_l�gh\bagm��djZkhlm�b�\ujZabl_evghklv��Z�qblZl_ev�ihemqZ_l�\hafh`ghklv�ih�gh\hfm
\a]eygmlv�gZ�agZdhfuo�i_jkhgZ`_c��ij_^f_lu��kh[ulby��H^gZdh�_keb�h[jZagh_�\ujZ`_gb_
bkihevam_lky�qZklh��hgh�klZgh\blky�ijb\uqguf��^Z`_�ij_^kdZam_fuf��mljZqb\Z_l�k\_`_klv
b�m`_�g_�lZd�kbevgh�\ha^_ckl\m_l�gZ�qblZl_ey�

Bkihevamy� h[jZagu_� kj_^kl\Z� �gZijbf_j�� f_lZnhju� b� kjZ\g_gby��� Z\lhj� hibku\Z_l
ij_^f_l��I��q_j_a�h[jZa��H���gZoh^y�f_`^m�gbfb�hij_^_e_ggh_�koh^kl\h��K��dZd�hkgh\Zgb_
^ey�kjZ\g_gby�

Ihwl�klj_fblky�hibkZlv�ij_^f_l�`b\h��\ujZabl_evgh��g_h[uqgh��Z�ihjhc�b�ijhklh�ba�
[_`Zlv�mgueuo�ih\lhjh\��>ey�wlh]h�hg�bkihevam_l�hkyaZ_fuc��ajbfuc�h[jZa��k�dhlhjuf�qb�
lZl_ev�klZedb\Z_lky�\�ih\k_^g_\ghc�`bagb��<�g_h`b^Zgghf�dhgl_dkl_�lZdhc�h[jZa�ijb\e_�
dZ_l�\gbfZgb_�d�ij_^f_lm�ih\_kl\h\Zgby��<�IbkZgbb�qZklh�j_qv�b^_l�h�;h]_��?]h�\he_�
^_eZo��\aZbfhhlghr_gbyo�k�ex^vfb��agZqbl��Z\lhjm�[u\Z_l�gm`gh�\ujZablv�g_\ujZabfh_�
jZkkdZaZlv�h�Lhf��Dlh�klhbl�aZ�ij_^_eZfb�gZr_]h�ihgbfZgby��h�Dhf�g_\hafh`gh�ih\_^Zlv
kj_^kl\Zfb�gZr_]h�yaudZ�

K�ihfhsvx�h[jZah\�Z\lhj�fh`_l�\ujZablv�k\hb�qm\kl\Z�b�ijh[m^blv�lZdb_�`_�\�qblZl_�
eyo�kemrZl_eyo��Bf_ggh�wlb�³keh\_kgu_�dZjlbgu´�ijb^Zxl�ihwabb�hkh[mx�kbem��ihfh]Zxl�_c
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]em[hdh�ijhgbdZlv�\�gZrm�^mrm��b�fu�emqr_�ihgbfZ_f��qm\kl\m_f�b� aZihfbgZ_f�lh��qlh
ohl_e�khh[sblv�gZf�Z\lhj��Q_f�g_h[uqg__�b�g_h`b^Zgg__�h[jZa��l_f�kbevg__�hg�\ha^_ckl\m_l
gZ� qblZl_e_c� beb� kemrZl_e_c�� KlZg^Zjlgu_�� ihklhyggh� mihlj_[ey_fu_� om^h`_kl\_ggu_
ijb_fu�g_�ijb\h^yl�d�klhev�kbevghfm�wnn_dlm��gh�aZlh�\uau\Zxl�ijb\uqgu_�ZkkhpbZpbb�
dhlhju_�fh]ml�b]jZlv�hij_^_e_ggmx�jhev�\�^moh\ghc�ljZ^bpbb�

�������KjZ\g_gb_

Ij_^f_l� �I��b�h[jZa� �H��fh]ml�kjZ\gb\Zlvky�^jm]�k�^jm]hf��Hkgh\Zgb_�^ey�kjZ\g_gby
�K��fh`_l�[ulv�\u^_e_gh�mdZaZl_e_f� �M��\�nhjf_�kjZ\gbl_evgh]h�khxaZ� �³dZd´�� ³ih^h[gh
lhfm�dZd´���beb�ijhklh�keh\hf� ³ih^h[_g´� �\� wlhf� kemqZ_� Z\lhj�dZd�[u�ih^q_jdb\Z_l��qlh
\ujZ`_gb_�g_�ke_^m_l�ihgbfZlv�[md\Zevgh��

>Z�bkq_agml��dZd�\h^Z�ijhl_dZxsZy���Ik������

Hgb�ih^h[gu�ev\m��`Z`^ms_fm�^h[uqb���Ik�������

<�ihke_^g_f�ijbf_j_�³hgb´��ex^b��h�dhlhjuo�reZ�j_qv��kjZ\gb\Zxlky�kh�ev\hf�ba�aZ�k\h_c
Zeqghklb��Keh\Z�³`Z`^ms_fm�^h[uqb´�mdZau\Zxl��qlh�bf_ggh�\�wlhf�b�khklhbl�koh^kl\h�

Ke_^m_l�\gbfZl_evgh�bamqZlv�dhgl_dkl��\�dhlhjhf� klhbl� kjZ\g_gb_��qlh[u�ihgylv��gZ
q_f�hkgh\Zgh�koh^kl\h��<�dZq_kl\_�ijhklh]h�ijbf_jZ�jZkkfhljbf�Ik�������

«�y��I��dZd��M��]emohc��H���g_�keurm��K��

Ij_^f_l�b�h[jZa�fh]ml�[ulv�ih^h[gu�kjZam�ih�g_kdhevdbf�ijbagZdZf��b�\k_�`_�ba�dhg�
l_dklZ�h[uqgh�\b^gh��dZdhc�ba�ijbagZdh\�hkgh\ghc��GZijbf_j��Ik������

«ih^kl_j_]Z_l�\�ihlZ_gghf�f_kl_��dZd�e_\�\�eh]h\bs_�

A^_kv�kgh\Z�ihy\ey_lky�h[jZa�ev\Z��gh�ba�dhgl_dklZ�\b^gh��qlh�\�^Zgghf�kemqZ_�koh^kl\h
hkgh\Zgh�gZ�q_f�lh�bghf��lhl��h�dhf�b^_l�j_qv��ihoh`�gZ�ev\Z�obljhklvx�b�dh\Zjkl\hf��ih�
kdhevdm�gZiZ^Z_l�\g_aZigh��ba�aZ�m]eZ�

Gh�\�[hevrbgkl\_�kemqZ_\�koh^kl\h�g_�klhev�hq_\b^gh��IkZefhi_\_p�bf_e�\�\b^m��qlh
qblZl_eb�beb�kemrZl_eb�agZxl��gZ�q_f�hkgh\Zgh�kjZ\g_gb_��beb�e_]dh�fh]ml�wlh�ihgylv�ih
dhgl_dklm��K_]h^gyrgbf�qblZl_eyf� wlh��[_amkeh\gh�� ]hjZa^h� ljm^g__��bf�g_\_^hf� khpbh�
dmevlmjguc�dhgl_dkl�kjZ\g_gbc��GZijbf_j��dh]^Z�fu�qblZ_f�\�Ik��������³^_eZ_l�gh]b�fhb�
dZd�he_gvb´��±�gZf�ljm^gh�h^ghagZqgh�kdZaZlv��gZ�q_f�hkgh\u\Z_lky�kjZ\g_gb_��<�^Zgghf
kemqZ_�fh`_l�ihfhqv�ke_^mxsZy�kljhdZ��³b�gZ�\ukhlZo�fhbo�ihklZ\ey_l�f_gy´�

>jm]hc�ijbf_j�g_hq_\b^gh]h�kjZ\g_gby�fu�gZoh^bf�\�Ik������

IjZ\^Z�L\hy��dZd�]hju�;h`bb��b�km^v[u�L\hb�±�[_a^gZ�\_ebdZy�

Ijb�i_j_\h^_�fh`_l�hdZaZlvky��qlh�\�YI�^hkeh\gh�ih^h[jZgguc�wd\b\Ze_gl�g_�ijhba�
\h^bl�^he`gh]h�wnn_dlZ��H[uqgh�ijbqbgZ�\�lhf��qlh�hg�g_�\uau\Z_l�m�qblZl_ey�i_j_\h^Z
l_o�ZkkhpbZpbc��dhlhju_�^ey�i_j\hgZqZevgh]h�qblZl_ey�kemrZl_ey�[ueb�hq_\b^gu��<�wlhf
kemqZ_�klhbl�aZ^mfZlvky��g_�^Zkl�eb�gm`gh]h�wnn_dlZ�[he__�\hevguc�i_j_\h^�

�������F_lZnhjZ

F_lZnhjZ�mihlj_[ey_lky�ijbf_jgh�lZd�`_��dZd�kjZ\g_gb_��b�fh`_l�[ulv�gZa\ZgZ�k\h_]h
jh^Z�³djZldbf�kjZ\g_gb_f´��Wlh�nb]mjZ�j_qb��ijb�dhlhjhc�ij_^f_l�k\yaZg�k�h[jZahf�Zkkh�
pbZlb\ghc�k\yavx��hl�kjZ\g_gby�hgZ�hlebqZ_lky�hlkmlkl\b_f�mdZaZl_e_c��l��_��kjZ\gbl_evguo
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khxah\�b� lhfm�ih^h[guo� keh\��H[jZa� �H��b�ij_^f_l� �I��g_ihkj_^kl\_ggh� k\yaZgu�^jm]� k
^jm]hf��b�[eZ]h^Zjy�wlhfm�f_lZnhjZ�[he__�\ujZabl_evgZ��gZijbf_j��³Y�q_j\v´��Ik�������
<�^Zgghf�kemqZ_�ij_^f_l�±�³Y´��h[jZa�±�³q_j\v´��Z�hkgh\Zgb_�^ey�kjZ\g_gby�h[hagZqZxl�keh\Z
³ihghr_gb_´�b�³ij_aj_gb_´��klhysb_�aZ�ij_^_eZfb�f_lZnhju��\h�\lhjhc�iheh\bg_�klboZ�

LZdbf�h[jZahf��iZjZee_evguc�dhehg�ihfh]Z_l�gZf�ihgylv�f_lZnhjm��M�[hevrbgkl\Z�f_�
lZnhj�\�IkZelbjb�hkgh\Zgb_�^ey�kjZ\g_gby�g_�\ujZ`_gh�y\gh��gh�_]h�fh`gh�ihgylv�ba�dhg�
l_dklZ��\�q_f�gZf�ihfh]Z_l�agZgb_�j_Zebc�[b[e_ckdh]h�fbjZ���dZd��gZijbf_j��\�Ik�������³=hk�
ih^v�±�l\_j^ugy�fhy´��beb�\�Ik��������³iku�hdjm`beb�f_gy´���Gh�\�g_dhlhjuo�kemqZyo�lj_[m_l�
ky�^hkdhgZevgh_�bamq_gb_�g_h[oh^bfuo�bklhjbq_kdbo��]_h]jZnbq_kdbo�b�dmevlmjguo�j_Zebc�
Z�lZd`_�j_eb]bb�^j_\g_]h�BajZbey��GZijbf_j��Ik��������³FhZ\�±�mfu\ZevgZy�qZrZ�Fhy´�

Bgh]^Z�fh`_l�hlkmlkl\h\Zlv�^Z`_�ij_^f_l�f_lZnhju��b�\�l_dkl_�hklZg_lky�lhevdh�h[�
jZa��JZkkfhljbf�\�dZq_kl\_�ijbf_jZ�Ik� ������ ³Ihreb�k\_l�L\hc�b�bklbgm�L\hx��^Z�\_^ml
hgb�f_gy´��<�^Zgghf�kemqZ_�h[jZau�k\_lZ�b�bklbgu�k\yaZgu�f_`^m�kh[hc�b�kdhj__�\k_]h�hl�
ghkylky�d�;h`_kl\_gghfm�AZdhgm��Lhj_��kj��Ik�������

G_dhlhju_�h[jZau�[u\Z_l�ljm^gh�i_j_\_klb��ihlhfm�qlh�m�gbo�g_l�ZgZeh]Z�\�dmevlmj_�YI�
GZijbf_j��Ik� ������ [md\�� ³B� [m^_l�=hkih^v� l\_j^ug_c� m]g_l_gghfm�� l\_j^ug_c� \h� \j_f_gZ
kdhj[b´��Ih^�l\_j^ug_c�\�^Zgghf�kemqZ_�ih^jZamf_\Z_lky�fhsgZy�dZf_ggZy�kl_gZ�\hdjm]
]hjh^Z�beb�dj_ihklv�±�hkh[h�mdj_ie_ggZy�qZklv�]hjh^Z��Lm^Z�ijylZebkv�ex^b�\h�\j_fy�\jZ`_�
kdbo�gZ[_]h\��Gh�_klv�gZjh^u��dhlhjuf�lZdhc�h[jZa�fh`_l�[ulv�g_agZdhf��<�wlhf�kemqZ_�i_j_�
\h^qbdm�gm`gh�gZclb�ihoh`bc�h[jZa��dhlhjuc�[m^_l�ihgyl_g�Zm^blhjbb�b�ijb�wlhf�khojZgbl
kfuke�b�ihwlbq_kdmx�\ujZabl_evghklv�hjb]bgZeZ��<�KI��gZijbf_j��klhbl�keh\h�³ijb[_`bs_´�

B�kjZ\g_gby��b�f_lZnhju�[u\Zxl�jZkijhkljZg_ggufb��dh]^Z�g_kdhevdh�[ebadbo�h[jZ�
ah\�k\yaZgu�^jm]�k�^jm]hf��dZd��gZijbf_j��\�Ik��������

�«�bahkljbeb�yaud�k\hc��dZd�f_q�

gZijy]eb�emd�k\hc�±�ya\bl_evgh_�keh\h�

qlh[u�\lZcg_�klj_eylv�\�g_ihjhqgh]h�

hgb�\g_aZigh�klj_eyxl�\�g_]h�b�g_�[hylky�

Bkihevamy�\h_ggu_�h[jZau��ikZefhi_\_p�mih^h[ey_l�\jZ]h\��k\hbo�b�;h`vbo��klj_edZf�ba
emdZ�b�\hbgZf�k�f_qZfb��Hg�ijhkbl�m�;h]Z�aZsblu�hl�hiZkguo�ijhlb\gbdh\��kj��Ik��������

YjqZcrbc�ijbf_j�jZkijhkljZg_gghc�f_lZnhju�fu�gZoh^bf�\�Ik�����]^_�j_qv�b^_l�h[
BajZbe_��;h`v_f�gZjh^_�

� Ba�?]bilZ�i_j_g_k�Lu�\bgh]jZ^gmx�eham�

\u]gZe�gZjh^u�b�ihkZ^be�__�

�� hqbklbe�^ey�g__�f_klh��b�ml\_j^be�dhjgb�__�

b�hgZ�gZihegbeZ�a_fex�

�� =hju�ihdjuebkv�l_gvx�__�

b�\_l\b�__��dZd�d_^ju�;h`bb�

�� hgZ�imklbeZ�\_l\b�k\hb�^h�fhjy

b�hljZkeb�k\hb�^h�j_db�

�� >ey�q_]h�jZajmrbe�Lu�h]jZ^u�__�

lZd�qlh�h[ju\Zxl�__�\k_��ijhoh^ysb_�ih�imlb"

�� E_kghc�\_ijv�ih^ju\Z_l�__�

b�ihe_\hc�a\_jv�h[t_^Z_l�__�

�� ;h`_�kbe��h[jZlbkv�`_��ijbajb�k�g_[Z�

b�\haajb��b�ihk_lb�\bgh]jZ^�k_c�

�� hojZgb�lh��qlh�gZkZ^beZ�^_kgbpZ�L\hy�

b�hljZkeb��dhlhju_�Lu�mdj_ibe�K_[_�
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?s_�qZs_��q_f�jZkijhkljZg_ggu_�f_lZnhju�� \klj_qZ_lky� khq_lZgb_�g_kdhevdbo�f_lZ�
nhj��jZa\hjZqb\Zxs__�p_emx�\_j_gbpm�h[jZah\��BagZqZevguc�oZjZdl_j�wlbo�f_lZnhj�fh`_l
jZaebqZlvky��gh�bo�h[t_^bgy_l�h[sghklv�l_fu��Gb`_�ijb\h^ylky�^\Z�hlju\dZ��\�dZ`^hf
ba�dhlhjuo�kh_^bgy_lky�g_kdhevdh�h[jZah\�

DZd�jZkk_b\Z_lky�^uf�

Lu�jZkk_c�bo�

dZd�lZ_l�\hkd�hl�h]gy�

lZd�g_q_klb\u_�^Z�ih]b[gml�hl�ebpZ�;h`by���Ik������

H[jZlbl_�\gbfZgb_��qlh�dZ`^uc�h[jZa�bf__l�k\h_�hkgh\Zgb_�^ey�kjZ\g_gby��gh�bo�h[t_^b�
gy_l�h^gh��b�^uf��b�jZkieZ\e_gguc�\hkd�hq_gv�[ukljh�bkq_aZxl��<�ke_^mxs_f�ijbf_j_
hkgh\Zgb_�^ey�i_j\h]h�kjZ\g_gby�fh`gh�gZclb�\�l_dkl_� �ihklhygkl\h���Z�h�\lhjhf�gm`gh
^h]Z^u\Zlvky��[eZ]hl\hjgh_�\ha^_ckl\b_��

b�[m^ml�[hylvky�L_[y�

^hdhe_�ij_[m^ml�khegp_�b�emgZ��\�jh^u�jh^h\�

Hg�khc^_l��dZd�^h`^v�gZ�kdhr_gguc�em]�

dZd�dZieb��hjhrZxsb_�a_fex���Ik��������

H[jZaguc�yaud�\�i_j_\h^_

Ijb�i_j_\h^_�nb]mj�j_qb�qZklh�\hagbdZxl�aZljm^g_gby��A^_kv�fu�i_j_qbkebf�g_kdhev�
dh�h[sbo�j_dhf_g^Zpbc��dhlhju_�fh]ml�[ulv�ihe_agu�

<h�i_j\uo�� ihklZjZcl_kv�� gZkdhevdh� wlh� \hafh`gh�� khojZgblv� [b[e_ckdbc� h[jZa�� gh
lhevdh�\�lhf�kemqZ_��_keb�wlh�g_�bkdZ`Z_l�kfukeZ�i_j_\h^Z�gZ�YI��F_lZnhju�b�kjZ\g_gby
^he`gu�[ulv�ohjhrh�ihgylgu�qblZl_ex��bo�kfuke�^he`_g�[ulv�yk_g�ba�dhgl_dklZ�

<h�\lhjuo��_keb�h[jZa�g_agZdhf�qblZl_eyf�beb�bf__l�\�dmevlmj_�YI�^jm]h_�agZq_gb_��ih�
klZjZcl_kv�gZclb�b�bkihevah\Zlv�\�i_j_\h^_�[ebadmx�ih�agZq_gbx��hj]Zgbqgmx�^ey�YI�nb]mjm
j_qb��WlZ�^jm]Zy�nb]mjZ�fh`_l�bkihevah\Zlvky�ebrv�ijb�mkeh\bb��qlh�hgZ�\uihegy_l�\�YI�lm
`_�dhffmgbdZlb\gmx�nmgdpbx��Gh�lZdZy�aZf_gZ�\hafh`gZ��lhevdh�_keb�\�[b[e_ckdhf�l_dkl_
wlhl�h[jZa�g_�bf_e�hkh[h]h�kbf\hebq_kdh]h�agZq_gby��LZd��\�f_lZnhjZo�g_evay�gb�gZ�qlh�aZf_�
gylv�\bgh]jZ^��ihkdhevdm�\�IbkZgbb�hg�qZklh�kbf\hebabjm_l�gZjh^�BajZbey��gZij��Hk�������

<�lj_lvbo��_keb�h[jZa�fZehihgyl_g�b�dhgl_dkl�g_�ijheb\Z_l�k\_l�gZ�g_]h��beb�_keb�hg
\hh[s_�g_�bf__l�kfukeZ�gZ�YI��ihijh[mcl_�jZkdjulv�\�i_j_\h^_�b�h[jZa��b�hkgh\Zgb_
^ey�kjZ\g_gby��_keb�lhevdh�wlh�fh`gh�k^_eZlv�djZldh�b�_kl_kl\_ggh��g_�gZjmrZy�aZdhgh\
ihwabb��?keb�ijb�i_j_\h^_�\u�ohlbl_�i_j_^Zlv�b�nhjfm��b�kh^_j`Zgb_�hjb]bgZeZ��\Zf�qZklh
ijb^_lky�^_eZlv�y\guf�lh��qlh�\�hjb]bgZe_�^Z\Zehkv�ebrv�e_]dbf�gZf_dhf��Gh�\�wlhf�kem�
qZ_�\Z`gh�ke_^blv��qlh[u�i_j_\h^�[ue�yk_g�b�ihgyl_g�

<�q_l\_jluo�� _keb� \Zf�g_�m^Zehkv� k`Zlh�i_j_^Zlv� kfuke� lZdbf� h[jZahf��ihijh[mcl_�
_keb�\hafh`gh��gZclb�\�YI�aZf_gm��GZ�wlhl�jZa�ihiulZcl_kv�baf_gblv�nb]mjm�j_qb�YI�b
fZdkbfZevgh�ijb[ebablv�__�ih�nhjf_�b�nmgdpbb�d�nb]mj_�j_qb�hjb]bgZeZ��IhklZjZcl_kv�
qlh[u�ijb�wlhc�aZf_g_�khojZgbeky�kfuke��gh�g_�mljZlbeZkv�ihwlbqghklv�

<�iyluo��_keb�gb�h^bg�ba�i_j_qbke_gguo�kihkh[h\�g_�ih^oh^bl��ijhklh�gZijyfmx�i_j_�
kdZ`bl_�kfuke�hjb]bgZeZ��Dhg_qgh��kbeZ�b�\ujZabl_evghklv�hjb]bgZeZ�[m^_l�mljZq_gZ��gh�
\hafh`gh��wlh�m^Zklky�dhfi_gkbjh\Zlv�ijb�ihfhsb�^jm]bo�jblhjbq_kdbo�ijb_fh\��gZijb�
f_j��Zeebl_jZpbc�beb�wfhpbhgZevgh�gZkus_gguo�\ujZ`_gbc�

<�r_kluo��kdjuluc�kfuke�\Z`ghc�nb]mju�j_qb�fh`gh�ihykgblv�ohjhrh�knhjfmebjh�
\Zgghc�kghkdhc��Wlh�kj_^kl\h�fh`_l�kem`blv�ebrv�^hiheg_gb_f�d�h^ghfm�ba�i_j_qbke_g�
guo�\ur_��<ijhq_f��kghkdZ�ihe_agZ�lhevdh�qblZl_eyf��dhlhju_�h[jZlyl�gZ�g__�\gbfZgb_��b
gbq_]h�g_�^Zkl�l_f��dlh�[m^_l�kemrZlv�\Zr�i_j_\h^�\�mklghf�bkiheg_gbb�
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�������F_lhgbfby

F_lhgbfby�±�wlh�nb]mjZ�j_qb��ijb�dhlhjhc�keh\h�beb�\ujZ`_gb_�bkihevam_lky�^ey�h[h�
agZq_gby�bgh]h��kf_`gh]h�ihgylby��GZijbf_j��\�ij_kk_�keh\hf�³Dj_fev´�h[uqgh�gZau\Zxl
g_�dhfie_dk�bklhjbq_kdbo�a^Zgbc�\�p_glj_�Fhkd\u��Z�jZkiheh`_ggmx�\�wlbo�a^Zgbyo�n_^_�
jZevgmx� \eZklv��G_ljm^gh� gZclb� ijbf_j� b� \�IkZelbjb�� ³<ky� a_fey� ^Z� ihdehgblky�L_[_´
�Ik��������jZamf__lky��ihdehgblvky�^he`gZ�g_�kZfZ�a_fey��Z�\k_�`b\msb_�gZ�g_c�

:\lhj��gZau\Zy�\f_klh�ij_^f_lZ�_]h�ijbagZd��h[uqgh�\ujZ`_gguc�bf_g_f�kms_kl\b�
l_evguf��\j_fy��f_klh��dZq_kl\h��nhjfm�b�l��^����\u^_ey_l�\�wlhf�ij_^f_l_�beb�y\e_gbb�kZ�
fh_� ]eZ\gh_��<� hlebqb_� hl� kjZ\g_gby�b�f_lZnhju��f_lhgbfby� g_� khihklZ\ey_l� ij_^f_lu
^jm]�k�^jm]hf��wlh�ijhklh�e_dkbq_kdZy�aZf_gZ�ij_^f_lZ�beb�y\e_gby�ijbagZdhf��>ey�[hev�
r_c� \ujZabl_evghklb�f_lZnhjZ� b�f_lhgbfby� qZklh� mihlj_[eyxlky� \f_kl_� ±� gZijbf_j�� \
Ik�������� ³ih\_j]�gZ� a_fex�\_g_p�_]h´� �lh�_klv�mgbqlh`be�_]h�pZjkl\h���LZdh_�khq_lZgb_
fh`_l�hdZaZlvky�ljm^guf�^ey�i_j_\h^Z��hkh[_ggh�_keb�i_j_\h^qbdm�g_�ijhklh�ihgylv�
dZdmx�kfukeh\mx�gZ]jmadm�g_kml�wlb�nb]mju�j_qb�\�hjb]bgZe_��<�wlhf�kemqZ_��\hafh`gh�
ijb^_lky�h[jZlblvky�d�dhff_glZjbyf�

�������Kbg_d^hoZ

Kbg_d^hohc�gZau\Z_lky�nb]mjZ�j_qb��ijb�dhlhjhc�p_eh_�h[hagZqZ_lky�_]h�qZklvx�
Z�h[s__�\ujZ`Z_lky�q_j_a�qZklgh_��<�Ik������fu�\b^bf�p_euo�^\_�kbg_d^hob�

«b[h�g_�gZ�emd�fhc�mih\Zx�

b�g_�f_q�fhc�kiZk_l�f_gy�

H[_� hgb� h[hagZqZxl� hjm`b_�� ba]hlh\e_ggh_� jmdZfb� q_eh\_dZ�� b� \hh[s_� \k_�� qlh� h[uqgh
kem`bl�^ey�aZsblu�hl�\jZ]h\��<�ke_^mxs_f�klbo_�p_eh_�mihlj_[ey_lky�\f_klh�qZklb�

<k_�gZjh^u�hdjm`beb�f_gy«��Ik��������

Bf__lky�\�\b^m�fgh`_kl\h�ex^_c��gh�\k_�lZdb��dhg_qgh��g_�\k_�kms_kl\mxsb_�gZ�a_fe_�gZjh�
^u��Klhbl�h[jZlblv�\gbfZgb_��qlh�kbg_d^hoZ��ihkljh_ggZy�gZ�khhlghr_gbb�qZklb�b�p_eh]h�
\k_]^Z�kh^_j`bl�ij_m\_ebq_gb_�b�[ebadZ�ih�kfukem�d�]bi_j[he_��kf���������

Hkh[Zy� nhjfZ� kbg_d^hob� ±� f_jbaf�� ?^bgh_� ihgylb_� hibku\Z_lky� ijb� ihfhsb� ^\mo
keh\��^bZf_ljZevgh�ijhlb\hiheh`guo�ih�kfukem��GZijbf_j��\�Ik������iZjZ�keh\�³mljhf´�b
³ghqvx´�hagZqZ_l�³\k_]^Z´�

«\ha\_sZlv�mljhf�fbehklv�L\hx

b�bklbgm�L\hx�\�ghqb«

Gb`_�ijb\_^_gu�_s_�ljb�ijbf_jZ�f_jbafZ��<�gbo�³fhj_´�b�³kmrZ´�h[hagZqZxl�\_kv�fbj�
³fykh´�b�³djh\v´�±�`_jl\_gguo�`b\hlguo��³^Z\Zlv�k_j_[jh�\�jhkl´�b�³ijbgbfZlv�^Zju´�±
\kydh]h�jh^Z�khfgbl_evgu_�^_g_`gu_�hi_jZpbb�

?]h�±�fhj_��b�Hg�kha^Ze�_]h�

b�kmrm�h[jZah\Zeb�jmdb�?]h���Ik������

?f�eb�Y�fykh�\heh\

b�ivx�eb�djh\v�dhaeh\"��Ik�������

«dlh�k_j_[jZ�k\h_]h�g_�hl^Z_l�\�jhkl

b�g_�ijbgbfZ_l�^Zjh\�ijhlb\�g_\bggh]h���Ik������
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<�jZa^_eZo�������±�������[m^ml�hibkZgu�nb]mju�j_qb��dhlhju_�\�;b[ebb�\klj_qZxlky�j_`_�
q_f�kjZ\g_gb_��f_lZnhjZ��f_lhgbfby�b�kbg_d^hoZ��Hgb�ij_^klZ\eyxl�f_gvr_�keh`ghkl_c�ijb
i_j_\h^_� ±�djhf_�l_o�kemqZ_\��dh]^Z�khq_lZxlky�k�^jm]bfb�nb]mjZfb�j_qb��L_f�g_�f_g__
i_j_\h^qbdm�ke_^m_l�agZlv�bo��mf_lv�gZclb�\�[b[e_ckdhf�l_dkl_�b�hij_^_eblv��dZdmx�jhev
hgb�b]jZxl�\�^Zgghf�hlju\d_�

�������Hebp_l\hj_gb_

Hebp_l\hj_gb_�� beb� i_jkhgbnbdZpby� ±�nb]mjZ� j_qb�� ijb� dhlhjhc� h� g_h^mr_\e_gghf
ij_^f_l_�beb�hl\e_q_gghf�ihgylbb�]h\hjblky�dZd�h�ebqghklb��GZijbf_j��i_jkhgbnbpbjh�
\Zlvky�fh]ml�qZklb�l_eZ�

���yaud�bo�jZkoZ`b\Z_l�ih�a_fe_�����Ik������

Hqb�\k_o�mih\Zxl�gZ�L_[y�����Ik��������

I_j_\h^qbd�^he`_g�ihgylv��qlh�bf_e�\�\b^m�Z\lhj��b�j_rblv��[m^_l�eb�_kl_kl\_ggZ�lZ�
dZy�i_jkhgbnbdZpby�^ey�YI��Klhbl�h[jZlblv�\gbfZgb_��qlh�bgh]^Z�i_jkhgbnbdZpby�fh`_l
ihgbfZlvky�b�dZd�kbg_d^hoZ��GZijbf_j��\�Ik��������³hqb´�h[hagZqZxl�ex^_c��Bgh]^Z�i_j�
khgbnbdZpby�fh`_l�[ulv�\�lh�`_�\j_fy�b�f_lhgbfb_c��dZd�\�Ik�������]^_�³yaud´�h[hagZqZ_l
j_qb�]j_rgbdh\��GZkdhevdh�i_jkhgbnbdZpby�[ebadZ�d�kbg_d^ho_��hkh[_ggh�aZf_lgh��dh]^Z
\�iZjZee_evghc�kljhd_�klhbl�keh\h�³^mrZ´��dZd�\�Ik�����������

BklZb\Z_l�^mrZ�fhy�> Y@�h�kiZk_gbb�L\h_f«

BklZb\Zxl�hqb�fhb�> Y@�h�keh\_�L\h_f«

;u\Z_l�lZd`_��qlh�gZa\Zgb_�f_klghklb�h[hagZqZ_l�__�`bl_e_c��dZd�\�Ik������

«keurbl�Kbhg�> �`bl_eb�B_jmkZebfZ@�b�jZ^m_lky�

b�\_k_eylky�^s_jb�Bm^bgu�> �`bl_evgbpu�Bm^_b@�

Dhg_qgh�`_��p_ev�i_j_\h^qbdZ�\h\k_�g_�\�lhf��qlh[u�ijhklh�gZ\_rb\Zlv�yjeudb�gZ�nb]mju
j_qb��GZf�\Z`gh�ihgylv��qlh�bf_e�\�\b^m�Z\lhj��qlh[u�h[jZagh�b�dZd�fh`gh�lhqg__�i_j_�
^Zlv�_]h�aZfuk_e�ijb�i_j_\h^_�

Ke_^mxsb_� ijbf_ju� ihdZau\Zxl�� gZkdhevdh�`b\uf�fh`_l� [ulv� i_jkhgbnbpbjh\Zg�
guc�h[jZa�

>Z�rmfbl�fhj_�b�qlh�gZihegy_l�_]h«

^Z�jmdhie_sml�j_db�

^Z�ebdmxl�\f_kl_�]hju���Ik��������

Fhegbb�?]h�hk\_sZxl�\k_e_ggmx�

a_fey�\b^bl�b�lj_i_s_l«��Ik������

Hebp_l\hj_gb_�hkh[_ggh�mf_klgh��dh]^Z�j_qv�b^_l�h�;h]_��>ey�lh]h�qlh[u�jZkkdZaZlv�h�?]h
\_ebqbb��ihwl�^he`_g�ihevah\Zlvky�hkh[ufb�\ujZabl_evgufb�kj_^kl\Zfb�\�jZkkdZa_��<ha�
\ur_gguc�yaud�ohjhrh�hibku\Z_l�kbevgu_�qm\kl\Z��\uau\Zy�hldebd�gZ�gbo�m�kemrZl_e_c�

I_jkhgbnbpbjh\Zlvky�fh]ml�b�hl\e_q_ggu_�ihgylby�

Fbehklv�b�bklbgZ�\klj_lylky�

ijZ\^Z�b�fbj�h[eh[uaZxlky�

bklbgZ�\hagbdg_l�ba�a_feb�

b�ijZ\^Z�ijbgbdg_l�k�g_[_k���Ik����������



HKH;?GGHKLB�KLBEY�>J?<G??<J?CKDHC�IHWABB��

Wlb� kljhdb��ihegu_�hebp_l\hj_gbc�� \\h^yl� aZdexqbl_evgmx�� dmevfbgZpbhggmx� kljhnm
ikZefZ��LZdb_�nb]mju�lZd`_�fh]ml�mdZau\Zlv�gZ�dmevfbgZpbx��Gh�\�g_dhlhjuo�yaudZo�wlh
g_\hafh`gh��\�gbo�hl\e_q_ggu_�ihgylby�g_�fh]ml�i_jkhgbnbpbjh\Zlvky��A^_kv�i_j_\h^qbd
fh`_l�mdZaZlv��dlh�gZ�kZfhf�^_e_�kh\_jrZ_l�^_ckl\b_��gZijbf_j��³;h]�g_baf_ggh�fbehklb\
d�K\h_fm�gZjh^m�b�\_j_g�_fm´��<hafh`gh��\�wlhf�kemqZ_�\ha\ur_gguc�klbev�m^Zklky�i_j_�
^Zlv�ih�^jm]hfm�±�gZijbf_j��wfnZlbq_kdbfb�qZklbpZfb��^jm]bfb�nb]mjZfb�j_qb��baf_g_�
gb_f�ihjy^dZ�keh\��\hkdebpZgbyfb�

�������:gljhihfhjnbaf

Nb]mjZ�j_qb��ij_^klZ\eyxsZy�;h]Z�beb�qlh�eb[h�g_fZl_jbZevgh_�lZd��dZd�_keb�[u�m
g_]h�[ueh�q_eh\_q_kdh_�l_eh��gZau\Z_lky�Zgljhihfhjnbafhf��:gljhihfhjnbaf�^h\hevgh
qZklh�\klj_qZ_lky�b�\�ihwlbq_kdbo��b�\�ijhaZbq_kdbo�dgb]Zo�;b[ebb��<_^v�ex^b�fh]ml�ih�
klb]Zlv�b�hibku\Zlv�g_ajbfh]h�b�\k_fh]ms_]h�=hkih^Z�ebrv�gZ�hkgh\_�kh[kl\_ggh]h�qm\�
kl\_ggh]h�hiulZ��B�ohly�q_eh\_q_kdbc�yaud�g_kh\_jr_g_g��hg�\k_�`_�ihfh]Z_l�gZf�ihgylv
b�hibkZlv�k\hckl\Z�b�^_ckl\by�;h]Z��b�ihwlhfm�fu�gZ^_ey_f�Lh]h��Dh]h�g_\hafh`gh�hib�
kZlv��q_jlZfb�kf_jlgh]h��dZd��gZijbf_j��\�Ik�������

Dj_idZ�furpZ�L\hy�

kbevgZ�jmdZ�L\hy��\ukhdZ�^_kgbpZ�L\hy�

Wlhl�`_�h[jZa�fh`_l�ijbh[j_lZlv�gh\uc�kfuke�\�aZ\bkbfhklb�hl�dhgl_dklZ�

<�?]h�jmd_�]em[bgu�a_feb«

kmrm�h[jZah\Zeb�jmdb�?]h���Ik��������

«hldju\Z_rv�jmdm�L\hx

b�gZkusZ_rv�\k_�`b\ms__«��Ik��������

«b[h�klj_eu�L\hb�\hgabebkv�\�f_gy�

b�jmdZ�L\hy�ly]hl__l�gZ�fg_���Ik������

<�dZ`^hf�ba�wlbo�hlju\dh\�h�³jmd_´�;h]Z�]h\hjblky�\�g_kdhevdh�bghf�kfuke_��Wlh�fh`_l
h[hagZqZlv�l\hj_gb_��aZ[hlm�h�ijhiblZgbb�ex^_c��gZdZaZgb_��I_j_\h^qbdm�ke_^m_l�ijh\_�
jylv��ijbf_gbf�eb�ih^h[guc�Zgljhihfhjnbaf�\�YI�b�khojZgy_lky�eb�_]h�kfuke�

Fh`gh�ijb\_klb�_s_�g_kdhevdh�ijbf_jh\��gh�\�IkZelbjb�bo��dhg_qgh��g_kjZ\g_ggh�[hevr_�

³«ijbdehgb�dh�fg_�moh�L\h_´� �Ik������ ±�;eZ]hkdehggh�\hkijbfb�fhx

fhebl\m�

³Lu�mdju\Z_rv�bo�ih^�ihdjh\hf

ebpZ�L\h_]h���´

�Ik������� ±�Lu�aZsbsZ_rv�bo�

³«khegp_�agZ_l�k\hc�aZiZ^´� �Ik�������� ±�Khegp_�\k_]^Z�aZoh^bl�lZf�

]^_�;h]�ih\_e_e�_fm�

³?keb�y�aZ[m^m�l_[y��B_jmkZebf��±

aZ[m^v�f_gy��^_kgbpZ�fhy�´

�Ik������� ±�G_\hafh`gh�ihfukeblv�

qlh[u�y�aZ[ue�B_jmkZebf�

�������:ihkljhn

:ihkljhnhf�gZau\Z_lky�nb]mjZ�j_qb��ijb�dhlhjhc�Z\lhj�h[jZsZ_lky�d�hlkmlkl\mxs_fm
ebpm�beb�g_h^mr_\e_gghfm�ij_^f_lm��dZd�_keb�[u�hgb�ijbkmlkl\h\Zeb�b�fh]eb�_]h�mkeu�
rZlv�� Ihwlhfm� \� Zihkljhn_� \k_]^Z� kh^_j`blky� lZd� beb� bgZq_� \ujZ`_ggh_� h[jZs_gb_�
H[uqgh� lZdZy� nb]mjZ� j_qb� mihlj_[ey_lky�� dh]^Z� Z\lhjm� gm`gh� \ujZablv� hq_gv� kbevgu_
qm\kl\Z�±�gZijbf_j��jZ^hklv�beb�]g_\��Fh`_l�hgZ�b�mdZau\Zlv�gZ�gZqZeh�gh\h]h�njZ]f_glZ
ikZefZ��l��_��\uklmiZlv�\�jheb�ZgZnhju���dZd��gZijbf_j��\�Ik������
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BlZd��\jZamfbl_kv��pZjb�

gZmqbl_kv��km^vb�a_feb�

<h� fgh]bo� yaudZo� h[jZs_gb_� h[yaZl_evgh� hlf_qZ_lky� hkh[hc� qZklbp_c� beb� a\Zl_evghc
nhjfhc�bf_gb��Fh`_l�jZaebqZlvky�b�ihabpby�h[jZs_gby�\�ij_^eh`_gbb��\�h^gbo�yaudZo
hgh�h[yaZl_evgh�^he`gh�klhylv�\�gZqZe_�ij_^eh`_gby��\�^jm]bo�fh`_l�aZgbfZlv�kj_^bggmx
beb�dhg_qgmx�ihabpbx��I_j_\h^qbdm�gm`gh� agZlv�ijZ\beZ�ihklZgh\db� h[jZs_gby� \�YI�
qlh[u�ihgylv��dZd�emqr_�i_j_\_klb�Zihkljhn�

�������=bi_j[heZ

Nb]mjZ�j_qb��ihkljh_ggZy�gZ� kbevghf�ij_m\_ebq_gbb��gZau\Z_lky� ]bi_j[hehc��Hib�
kZgb_�agZqbl_evgh�ij_\hkoh^bl�ih�fZkrlZ[Zf�j_Zevgh_�y\e_gb_��=bi_j[heZ�fh`_l�ih^�
q_jdgmlv�\Z`ghklv�hibku\Z_fuo�kh[ulbc�beb�\ujZablv�kbevgu_�qm\kl\Z��QZklh�]bi_j[h�
eu�kljhylky�gZ�hkgh\_�^jm]bo�nb]mj�j_qb�±�kbg_d^hob��kjZ\g_gby��f_lZnhju�±�beb�l_kgh
k�gbfb�k\yaZgu�

KjZ\g_gb_�

Ijhebeb�djh\v�bo��dZd�\h^m��Ik�������

F_lZnhjZ�

Ke_au�fhb�[ueb�^ey�f_gy�oe_[hf�^_gv�b�ghqv��Ik�������

Ihfbfh�lh]h��qlh�\�[b[e_ckdhf�l_dkl_�]bi_j[heZ�\ujZ`Z_l�\Z`gmx�fukev��ebqgh_�km`^_�
gb_�beb�]em[hdh_�qm\kl\h�Z\lhjZ��hgZ�fh`_l�_s_�aZf_gylv�ij_\hkoh^gmx�kl_i_gv�ijbeZ]Z�
l_evgh]h�beb�gZj_qby��dZd��gZijbf_j��\�Ik������

G_gZ\b^ysbo�f_gy�[_a�\bgu�[hevr_�

g_`_eb�\hehk�gZ�]heh\_�fh_c�

@Zemykv�;h]m�gZ�k\hbo�\jZ]h\��ikZefhi_\_p��qlh[u�ih^q_jdgmlv��dZd�bo�fgh]h��bkihevam_l
kjZ\g_gb_��ihkljh_ggh_�gZ�]bi_j[he_�

?klv� yaudb�� \� dhlhjuo� ]bi_j[heu� mihlj_[eyxlky� ^h\hevgh� j_^dh�� Bo� mihlj_[e_gb_
fh`_l�h]jZgbqb\Zlvky�hij_^_e_ggufb�khpbhdmevlmjgufb�kblmZpbyfb��lZdbfb�dZd�im[ebq�
guc�^bkiml��ex[h\gZy�i_kgy��kdZahqguc�^bZeh]��Lh]^Z�mihlj_[e_gb_�]bi_j[heu�\�bghf
kemqZ_��gZijbf_j��\�ijhih\_^b�beb�fhebl\_��fh`_l�ihdZaZlvky�kljZgguf�b�g_mf_klguf�
I_j_\h^qbd� ^he`_g� bf_lv� \� \b^m�� qlh� [md\Zevguc� i_j_\h^� ]bi_j[heu� qblZl_eb� fh]ml
iehoh�\hkijbgylv�

QZklh�]bi_j[heu�ih^q_jdb\Zxl�[eZ]hq_klb_�ijZ\_^gbdh\��Ik��������b�]j_oh\ghklv�g_�
q_klb\p_\� �Ik��������Fh]ml�hgb�b�hibku\Zlv�kljZrgmx�dZjm��dhlhjZy�h[jmrblky�gZ�]j_r�
gbdh\�gZ�]jy^ms_f�km^_��Ik���������Hkh[_ggh�yjdb�]bi_j[heu�\�ikZefZo��]^_�ijbau\Zxlky
ijhdeylby�gZ�]heh\u�\jZ]h\�;h`vbo��kf��jZa^���������

Bgh]^Z�]bi_j[hehc�fh`_l�hdZaZlvky�lh��qlh�gZ�i_j\uc�\a]ey^�ij_^klZ\eyehkv�obljhmf�
guf�[h]hkeh\kdbf�ihkljh_gb_f��Z�lh�b�y\guf�ijhlb\hj_qb_f�±�gZijbf_j��\�Ik����������

:� bkihegb�ebpZ�bo�[_kq_klb_f�

< qlh[u�hgb�\aukdZeb�bfy�L\h_��=hkih^b�

:� >Z�ihklu^ylky�b�kfylmlky�gZ\_db�

:� ^Z�ihkjZfylky�b�ih]b[gml�

<� b�^Z�ihagZxl��qlh�Lu��Dhlhjh]h�h^gh]h�bfy�=hkih^v�

<� <k_\urgbc�gZ^�\k_x�a_fe_x
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?keb�keh\h� ³ih]b[gml´�ihgbfZlv�dZd� ]bi_j[hem�� lh�mkljZgy_lky�ijhlb\hj_qb_�\� l_dkl_�
\_^v�j_qv�a^_kv�y\gh�b^_l�g_�h�nbabq_kdhf�bklj_[e_gbb�]j_rgbdh\��Z�ebrv�h[�bo�kmjh�
\hf�gZdZaZgbb�

�������Jblhjbq_kdbc�\hijhk

<�jblhjbq_kdbo�\hijhkZo�g_l�h[jZah\��Gh�bo��dZd�b�hklZevgu_�nb]mju�j_qb��g_�ke_^m_l
ihgbfZlv�[md\Zevgh��AgZq_gb_�jblhjbq_kdh]h�\hijhkZ�]hjZa^h�]em[`_��hgh�ihegh�lhgqZc�
rbo�hll_gdh\�b�kdjuluo�gZf_dh\�

Jblhjbq_kdbc�\hijhk�±�wlh�k\h_]h�jh^Z�iZmaZ�\�l_dkl_��Hg�ij_ju\Z_l�jZkkdZa��`Zeh[m�
^bZeh]�beb�^bkdmkkbx�b�dZd�[u�ijbau\Z_l�qblZl_ey�ijbgylv�mqZklb_�\�jZa]h\hj_��QZklh�g_�
kdhevdh�jblhjbq_kdbo�\hijhkh\�ke_^mxl�h^bg�aZ�^jm]bf��<�wlhf�kemqZ_�hgb�kihkh[kl\mxl
ieZ\ghfm�l_q_gbx�l_dklZ��lh]^Z�dZd�_^bgbqguc�jblhjbq_kdbc�\hijhk�h[uqgh�wlh�l_q_gb_
ij_ju\Z_l�

Jblhjbq_kdbc�\hijhk��\�hlebqb_�hl�h[uqgh]h��aZ^Z_lky�g_�^ey�lh]h��qlh[u�ihemqblv
bgnhjfZpbx�� lh� _klv�g_� lj_[m_l� hl\_lZ��P_ev� _]h� ±�ijb\e_qv� \gbfZgb_� kemrZl_e_c��<hl
ijbf_j�ikZefZ��gZqbgZxs_]hky�k�jblhjbq_kdh]h�\hijhkZ�

;h`_�fhc��;h`_�fhc��>ey�q_]h�Lu�hklZ\be�f_gy"��Ik������

>_ckl\bl_evgh�eb�ikZefhi_\_p�ijhkbl�;h]Z�h[tykgblv��ihq_fm�Hg�[m^lh�[u�hl^Zebeky
b�g_�keurbl�h[jZs_gguo�d�G_fm�fhebl\"�G_l��Z\lhj�agZ_l��qlh�g_�bf__l�ijZ\Z�lj_[h\Zlv�m
;h]Z� h[tykg_gbc��Gh� hg� \klj_\h`_g��Hg� g_� ihgbfZ_l�� ihq_fm�;h]� hklZ\be� _]h�� iha\hebe
\jZ]Zf�\hklhj`_kl\h\Zlv�gZ^�gbf��<_^v�hg�bkdj_gg_�\_jbe�\�;h]Z�b�bkihegye�\k_�?]h�aZih�
\_^b��?^\Z�eb�wlh�\hijhk��lj_[mxsbc�hl\_lZ��:\lhj�`Zem_lky�gZ�ly`db_�h[klhyl_evkl\Z�
\ujZ`Z_l� khfg_gb_�\� kijZ\_^eb\hklb�;h]Z��A^_kv�jblhjbq_kdbc� \hijhk� \u^_ey_l� l_fm
i_j\hc�iheh\bgu�ikZefZ� �Ik�����������IkZefhi_\_p�ijhkbl�=hkih^Z�ihfhqv�\�ly`_eu_
\j_f_gZ��ihlhfm�qlh�hg�\_jbl�\�G_]h�b�h[jZsZ_lky�aZ�ihfhsvx��Djhf_�lh]h��\hijhk�\ujZ�
`Z_l� ]em[hdmx�i_qZev�ikZefhi_\pZ��dhlhjuc�qm\kl\m_l�k_[y�h^bghdbf�b�ihdbgmluf��?]h
hklZ\be�^Z`_�Lhl��dh]h�hg�kqblZe�kZfuf�[ebadbf��±�;h]�

Fgh]b_�jblhjbq_kdb_�\hijhku�gZ�i_j\uc�\a]ey^�ij_^iheZ]Zxl�hl\_l�³^Z´�beb�³g_l´�
Gh�gZ�kZfhf�^_e_�bo�agZq_gb_�]hjZa^h�]em[`_��lZdb_�\hijhku�dZd�[u�ih^\h^yl�blh]�kdZaZg�
ghfm��Wlh�klZg_l�ihgylg__��_keb�fu�ij_\jZlbf�\hijhk�\�ml\_j^bl_evgh_�ij_^eh`_gb_��GZ�
ijbf_j��\�_\j_ckdhf�hjb]bgZe_�Ik�������fu�\b^bf�jblhjbq_kdbc�\hijhk�

«g_�>ba[Z\be@�eb�Lu«�gh]b�fhb�hl�ij_ldgh\_gby�

qlh[u�y�oh^be�ij_^�ebphf�;h`bbf�\h�k\_l_�`b\uo"

<�KI� a^_kv� klhbl� ml\_j^bl_evgh_�ij_^eh`_gb_��ihkdhevdm� hgh� emqr_� kh]eZkm_lky� k� jmk�
kdbf�klbe_f�j_qb�

«b[h�Lu�ba[Z\be�«�gh]b�fhb�hl�ij_ldgh\_gby�

qlh[u�y�oh^be�ij_^�ebphf�;h`bbf�\h�k\_l_�`b\uo�

Klhbl�h[jZlblv�\gbfZgb_��qlh�wlbf�klbohf�aZ\_jrZ_lky�ikZehf��<�dmevfbgZpbhgghc�ihab�
pbb�\�dhgp_�ikZefZ�jblhjbq_kdbc�\hijhk�\iheg_�mf_kl_g��hg�_s_�jZa�\u^_ey_l�b�h[h[sZ_l
_]h�]eZ\gmx�l_fm��Gh�_klv�yaudb��]^_�lZdZy�dhgkljmdpby�fh`_l�hdZaZlvky�g_m^Zqghc�

<hl�^hkeh\guc�i_j_\h^�Ik������

aZ g_q_klb_�ba[Z\e_gb_ bf
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Ohly�\�hjb]bgZe_�g_l�gbdZdbo�nhjfZevguo�ihdZaZl_e_c�\hijhkZ��wlm�njZam�gm`gh�i_j_\h�
^blv� dZd� jblhjbq_kdbc� \hijhk� �kj�� \�KI�� ³G_m`_eb� hgb� ba[_]gml� \ha^Zygby� aZ� g_ijZ\^m
k\hx"´���bgZq_�\�dhgl_dkl_�\k_]h�\ukdZau\Zgby�hgZ�ijha\mqbl�[_kkfuke_ggh��Ijb�i_j_\h^_
jblhjbq_kdh]h�\hijhkZ�g_h[oh^bfh�\gbdgmlv�\�dhgl_dkl��qlh[u�ihgylv��dZdmx�b^_x�ohl_e
\ujZablv�Z\lhj��dZdh\Z�_]h�lhqdZ�aj_gby��<�Ik������\lhjZy�kljhdZ�ykgh�ihdZau\Z_l��h�dhf
reZ�j_qv�\�i_j\hc��³<h�]g_\_�gbaeh`b��;h`_��gZjh^u´��Gh�_keb�[u�fu�i_j_\_eb�kljhdm�^h�
keh\gh��lhqgh�ih�hjb]bgZem��dZd�ml\_j^bl_evgh_�ij_^eh`_gb_��i_j_\h^�hlju\dZ��Z�\hafh`gh�
b�\k_]h�ikZefZ��hdZaZeky�[u�g_\_jguf�

Jblhjbq_kdbc�\hijhk�g_�lhevdh�\u^_ey_l�]eZ\gmx�fukev�b�i_j_^Z_l�gZkljh_gb_�Z\lhjZ�
gh�fh`_l�\ujZ`Zlv�b�_]h�hlghr_gb_�d�hibku\Z_fhfm��m\_j_gghklv�beb�g_m\_j_gghklv��kh�
qm\kl\b_�beb�\jZ`^_[ghklv��m^b\e_gb_�beb�m[_`^_gghklv��beb�mdZau\Zlv�gZ�_]h�dhffmgb�
dZlb\gmx�p_ev��ij_^hkl_j_qv��\hh^mr_\blv��mij_dgmlv��\ukf_ylv�beb�ih[m^blv�Z^j_kZlZ�d
^_ckl\bx��LZd��\�Ik�������kljhdZ�:��Z\lhj�g_^hmf_\Z_l��ihq_fm�`_klhdhklv�_]h�\jZ]h\�hklZ_lky
[_agZdZaZgghc��<�dhgp_�ke_^mxs_]h�klboZ�\gh\v�klhbl�jblhjbq_kdbc�\hijhk�±�gZ�wlhl�jZa
ihwl�\ujZ`Z_l�m\_j_gghklv��qlh�;h]�[m^_l�kijZ\_^eb\�d�g_fm�

Iheh`b�ke_au�fhb�\�khkm^�m�L_[y�±

g_�\�dgb]_�eb�hgb�L\h_c"

Jblhjbq_kdbc�\hijhk�fh`_l�\\h^blv�gh\mx��Z�bgh]^Z�b�]eZ\gmx�l_fm�ikZefZ��dZd�\
Ik������

=hkih^b��Dlh�fh`_l�ij_[u\Zlv�\�`bebs_�L\h_f"

Dlh�fh`_l�h[blZlv�gZ�k\ylhc�]hj_�L\h_c"

Hl\_l�gZ�\hijhku�^Zg�\�ke_^mxs_f�klbo_��b�wlh�±�]eZ\gZy�l_fZ�ikZefZ��jblhjbq_kdbc�\h�
ijhk�ij_ju\Z_l�l_dkl��QZklh�hg�\u^_ey_l�gZqZeh�gh\hc�kljhnu��lh�_klv�\uklmiZ_l�\�jheb
ZgZgnhju�� dZd�� gZijbf_j�� \�Ik� ����� �hq_gv� ihoh`_� gZ� jblhjbq_kdbc� \hijhk� \�Ik� ������
<hafh`gh��lm�`_�jhev�b]jZ_l�b�ke_^mxsbc�ijbf_j��ohly�wlh�b�kihjgh��Gh�a^_kv�\hijhk
y\gh�\uihegy_l�b�^jm]mx�nmgdpbx�±�khh[sZ_l�\Z`gmx�[h]hkeh\kdmx�fukev�

Dlh�_klv�q_eh\_d��[hysbcky�=hkih^Z"

?fm�mdZ`_l�Hg�imlv��dhlhjuc�ba[jZlv�

<h�\lhjhc�kljhd_�khh[sZ_lky�^hihegbl_evgZy�bgnhjfZpby�h�q_eh\_d_��mihfygmlhf�\�i_j�
\hc� kljhd_� �\�i_j_\h^_�^he`gh�[ulv� ykgh��d�dhfm�hlghkylky�f_klhbf_gby���<� wlhf� klbo_
knhjfmebjh\Zg�\Z`guc�j_eb]bhaguc�ijbgpbi��LZdb_�³gZ\h^ysb_´�\hijhku�g_j_^dh�\klj_�
qZxlky�\�l_dklZo�^b^Zdlbq_kdh]h�oZjZdl_jZ��Gh�b�wlZ�jZagh\b^ghklv�jblhjbq_kdh]h�\hijhkZ�
jZ\gh�dZd�b�ex[Zy�^jm]Zy��m`_�kh^_j`bl�\�k_[_�hl\_l�

�����K`Zluc�klbev

?fdZy��k`ZlZy�j_qv�oZjZdl_jgZ�^ey�ihwabb�\�ex[hf�yaud_�fbjZ��B�ih�nhjf_��b�ih�kh�
^_j`Zgbx�ihwlbq_kdh_�ijhba\_^_gb_�\k_]^Z�bgl_gkb\g__�b�dhjhq_�ijhaZbq_kdh]h��<�^j��_\j�
ihwabb� lZdZy� k`Zlhklv� ±� h[uqgh� ke_^kl\b_� iZjZee_ebafZ�� ihwlm� g_h[oh^bfh� \ujZablv
fukev��g_�\uoh^y�ba�ij_^_eh\�dhehgZ��dhlhjuc�j_^dh�kh^_j`bl�[hevr_�iylb�keh\�

?keb�]h\hjblv�h�k`Zlhklb�baeh`_gby�ijbf_gbl_evgh�d�nhjf_��gZ^h�\kihfgblv�weebikbk�
dhlhjuc�ijb^Z_l�ihwlbq_kdhc�j_qb�jblfbqghklv�b�djZkhlm��?keb�j_qv�b^_l�h�kfuke_�\ukdZ�
au\Zgby��ke_^m_l�gZa\Zlv�eZdhgbaf��dhlhjuc�m]em[ey_l�kfuke�ihwlbq_kdh]h�ijhba\_^_gby�b
\uau\Z_l�[h]Zlu_�ZkkhpbZpbb��H[Z�y\e_gby�\_kvfZ�oZjZdl_jgu�^ey�IkZelbjb�
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�������Weebikbk

Weebikbk�±�wlh�gZf_j_gguc�ijhimkd�keh\�beb�qZkl_c��dhlhju_�e_]dh�fh`gh�\hkklZgh�
\blv�ba�dhgl_dklZ��MdZaZl_eb�ijyfh]h�h[t_dlZ��hij_^_e_gguc� Zjlbdev�b�hlghkbl_evgu_
f_klhbf_gby�himkdZxlky�\�^j��_\j��ihwabb� lZd�qZklh��qlh�bo�hlkmlkl\b_�fh`gh� kqblZlv
oZjZdl_jghc�q_jlhc�^j��_\j��ihwabb�

Ihwl�fh`_l� bkihevah\Zlv� weebilbq_kdb_� dhgkljmdpbb� b� qlh[u� meh`blvky� \� kljhdm
hij_^_e_gghc�^ebgu��h�q_f�fu�m`_�mihfbgZeb��b�ijhklh��qlh[u�k^_eZlv�k\hb�keh\Z�g_�
h[uqgufb� b� aZihfbgZxsbfbky��<gbfZl_evguc� kemrZl_ev� beb� qblZl_ev� aZf_lbl� ijh�
imkd��h[jZlbl�\gbfZgb_�gZ�ex[h_�gZjmr_gb_�ihjy^dZ�keh\��Hg�qmlv�[hevr_�aZ^mfZ_lky�gZ^
wlbf�hlju\dhf�b�gZqg_l�ihgbfZlv�_]h�kdjuluc�kfuke����<�^jm]bo�kemqZyo�ihwl�bkihevam_l
weebilbq_kdb_� dhgkljmdpbb�� qlh[u� ijb^Zlv� a\mqZgbx� djZkhlm� b� g_h[uqghklv�� mkh\_j�
r_gkl\h\Zlv�jblfbq_kdbc�kljhc�klboZ�

?keb�^j��_\j��ihwlbq_kdb_�l_dklu�i_j_\h^blv�[md\Zevgh��k�khojZg_gb_f�\k_o�ijhimkdh\�
hgb�aZqZklmx�[m^ml�g_ihgylgu�^ey�qblZl_ey�b�kemrZl_ey��Hg�fh`_l�^Z`_�g_�aZf_lblv��qlh
dZdZy�lh�qZklv�ijhims_gZ��ihlhfm�qlh�g_�kmf__l�wlh�hij_^_eblv��<�j_amevlZl_�\_kv�hlju\hd
fh`_l�[ulv�ihgyl�g_\_jgh��GZijbf_j��^hkeh\guc�i_j_\h^�Ik�������a\mqbl�lZd�

\au\Zxl�b�=hkih^v�keurbl�

b�hl�\k_o kdhj[_c�bo�ba[Z\ey_l�bo�

H�dhf�b^_l�j_qv��ykgh�ebrv�ba�^Zevg_]h�dhgl_dklZ��kl�������:�ihkdhevdm�\�klbo_����]h\hjbehkv
h�³^_eZxsbo�aeh´��fh`gh�ih^mfZlv��qlh�b�a^_kv�bf_xlky�\�\b^m�bf_ggh�hgb��>ey�lh]h�qlh[u
ba[_`Zlv�lZdh]h�g_^hjZamf_gby��KI�^h[Z\ey_l�keh\h�³ijZ\_^gu_´�

Gh�\�^Zgghf�kemqZ_�j_qv�b^_l�\k_�`_�kdhj__�h�^\mkfuke_gghklb��q_f�h�ijhimkd_��ih�
kdhevdm�_klv�]jZffZlbq_kdh_�mdZaZgb_�gZ�km[t_dl��G_ykgh�ebrv��dlh�kh\_jrZ_l�^_ckl\b_�
>ey�m^h[kl\Z�fu�[m^_f�kqblZlv�ih^h[gu_�kemqZb��dh]^Z�g_ykgh��d�dZdhfm�bf_ggh�kms_kl�
\bl_evghfm�hlghkblky�f_klhbf_gb_��hkh[hc�jZagh\b^ghklvx�weebikbkZ�

<�Ik�������fu�\klj_qZ_f�gZklhysbc�weebikbk��<hl�^hkeh\guc�i_j_\h^�wlh]h�klboZ�

KeZ\ex��=hkih^b��\k_f�k_j^p_f

A^_kv� ijhims_gh� f_klhbf_gb_� ³fhbf´� �\� ^j��_\j�� mihlj_[ey_lky� hkh[uc� f_klhbf_gguc
kmnnbdk���;hevrbgkl\h�kh\j_f_gguo�i_j_\h^qbdh\�ijhklh�\hkihegyxl�g_^hklZxs__�keh\h�
kj��\�KI��³KeZ\ex�L_[y��=hkih^b��\k_f�k_j^p_f�fhbf´��?keb�wlh]h�g_�^_eZlv��m�fgh]bo�qb�
lZl_e_c�fh]ml�\hagbdgmlv�aZljm^g_gby�

<�ke_^mxs_f�ijbf_j_��Ik���������g_\hafh`gh�kjZam�hij_^_eblv��h�dhf�b^_l�j_qv�

Ijhkbeb��b�Hg�ihkeZe�i_j_i_eh\«

Ebrv�ba�rbjhdh]h�dhgl_dklZ��kl�������klZgh\blky�ykgh��qlh�bf_xlky�\�\b^m�bajZbevlyg_�
<�g_dhlhjuo�yaudZo��qlh[u�g_�mljZlbeky�kfuke��fh`gh�ihijh[h\Zlv�³ijb[ebablv´�ih^e_�
`Zs__�±�gZijbf_j��\�klbo_����\klZ\blv�keh\Z�³K\hc�gZjh^´�

<�Ik�������ijhims_gu�^hiheg_gby�

«g_�^h�dhgpZ�]g_\Z_lky

b�g_�\h\_d�g_]h^m_l�

Kh\j_f_ggu_�i_j_\h^qbdb�\�lZdbo�kemqZyo�h[uqgh�\klZ\eyxl�keh\Z��hims_ggu_�\�hjb]b�
gZe_��³g_�[_kdhg_qgh�Hg�[m^_l�]g_\Zlvky�gZ�gZk´��Fh`gh�bkihevah\Zlv�b�lZdb_�\ujZ`_gby�
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dhlhju_�g_�lj_[mxl�^hiheg_gby��gZijbf_j��³g_�[_kdhg_q_g�?]h�]g_\��g_�\_qgh�?]h�g_]h�
^h\Zgb_´��Gh�_keb�ih�dhgl_dklm�kh\_jr_ggh�hq_\b^gh��qlh�bf_ggh�ijhims_gh� �gZij�
\�Ik��������ijhimkd�fh`gh�g_�\hkihegylv�

G_�ih]m[b�^mrb�fh_c�k�]j_rgbdZfb

b�`bagb�fh_c�k�djh\h`Z^gufb�

Ih�i_j\hc�kljhd_�ykgh��dZdh_�keh\h�ijhims_gh�\h�\lhjhc��<ijhq_f��_keb�\�dZdhf�gb[m^v
yaud_�lZdZy�weebilbq_kdZy�dhgkljmdpby�g_^himklbfZ��ijhimkd�fh`gh�\hkihegblv�

Hims_gb_�]eZ]heZ�\�h^ghc�ba�iZjZee_evguo�kljhd�±�h^gZ�ba�klbebklbq_kdbo�hkh[_ggh�
kl_c�^j��_\j��ihwabb��?klv�^Z`_�ki_pbZevguc�l_jfbg��web^bjh\Zggh_�kdZam_fh_��=eZ]he�k\yadZ
³[ulv´��dZd�\�jmkkdhf�yaud_��qZklh�himkdZ_lky�b�\�ijhaZbq_kdbo��b�\�ihwlbq_kdbo�^j��_\j�
l_dklZo��<� l_o� yaudZo�� ]^_�[_a�g_]h�g_\hafh`gh�ihkljhblv�ij_^eh`_gb_�� ]eZ]he� ³[ulv´
Z\lhfZlbq_kdb�\hkklZgZ\eb\Z_lky��GZijbf_j��Ik�����^hkeh\gh�\u]ey^bl�lZd�

: kugu�fm`Z�^h�dZdbo�ihj�keZ\Z�Fhy�\�ihahj

<� \u�[m^_l_�ex[blv�km_lm

<� \u�[m^_l_�bkdZlv�eh`v

KljhdZ�:�g_ihgylgZ��gh�klhbl�\klZ\blv�]eZ]he�³[ulv´�±�b�\�l_dkl_�h[jZam_lky�dhgkljmdpby
]eZ]he�³[ulv´���kms_kl\bl_evgh_�k�ij_^eh]hf�ÇÁ���lZd�qlh�\k_�ij_^eh`_gb_�h[j_l_l�kfuke�
³>hdhe_��ex^b��keZ\Z�Fhy�[m^_l�ij_\jZsZlvky�m�\Zk�\�ihahj"´�KljhdZ�:�gZqbgZ_lky�k�\h�
ijhkbl_evguo�keh\�³^h�dZdbo�ihj��dZd�^he]h´��gh�\�kljhdZo�<��b�<��hgb�himkdZxlky��Ijb
i_j_\h^_�bo�emqr_�\hkklZgh\blv��<hl�dZd�wlh�k^_eZgh�\�KI�

: Kugu�fm`_c��>hdhe_�keZ\Z�Fhy�[m^_l�\�ihjm]Zgbb"

<� >hdhe_�[m^_l_�ex[blv�km_lm

<� b�bkdZlv�e`b"

Dhg_qgh��i_j_\h^qbdb�b�dhff_glZlhju�fh]ml�jZkoh^blvky�\�\hijhk_��dZdh_�bf_ggh�keh\h
gm`gh�\klZ\blv�\�^Zgghf�kemqZ_��GZijbf_j��Ik������^hkeh\gh�i_j_\h^blky�

<haah\m�d�;h]m�<k_\urg_fm�

d�;h]m��bkihegyxs_fm�fg_

Wlm�kljhdm�fh`gh�bgl_jij_lbjh\Zlv�ih�jZaghfm��³bkihegy_l�h[_sZgby��^Zggu_�fg_´��³bk�
ihegy_l�fhb�ijhkv[u´��³bkihegy_l�fhb�`_eZgby´�b�l��^�

Qlh�`_�^_eZlv�i_j_\h^qbdm��_keb�g_ihgylgh��dZd�\hkklZgh\blv�ijhimkd��b�gZ�wlhl�kq_l�g_l
_^bgh]h�fg_gby"�Bgh]^Z�fh`_l�ihfhqv�ohjhrbc�dhff_glZjbc��gZijbf_j��7+3��[u\Z_l�\�wlhf
kemqZ_�ihe_agh�b�ba^Zgb_�1,9�6WXG\%LEOH��Gh�qZs_�\k_]h�gm`gh�ijhklh�ih^mfZlv�gZ^�dhgl_d�
klhf�b�gZclb�ih^oh^ysbc�\ZjbZgl��mqblu\Zy�b�lh��gZkdhevdh�hg�[m^_l�ihgyl_g�ghkbl_eyf�YI�

�������EZdhgbaf

EZdhgbafhf�ihwlbq_kdhc�j_qb�fu�gZau\Z_f� a^_kv�k`Zlb_�ihwlbq_kdhc�kljhdb� aZ�kq_l
khdjZs_gby�__�kh^_j`Zgby��ohly��dhg_qgh��g_\hafh`gh�iheghklvx�hl^_eblv�kh^_j`Zgb_�hl
nhjfu���EZdhgbaf�±�jZkijhkljZg_gguc�ebl_jZlmjguc�ijb_f��hg�qZklh�khq_lZ_lky�k�ljhiZ�
fb�b�^jm]bfb�kj_^kl\Zfb�h[jZagh]h�yaudZ��\�j_amevlZl_�kha^Z_lky�ihwlbq_kdZy� ³dZjlbgZ´�
g_�lj_[mxsZy�ihykg_gbc��GZijbf_j��\u�dZd�[m^lh�kZfb�hsmsZ_l_�[hev��dhlhjmx�bkiulu�
\Ze�ikZefhi_\_p��dh]^Z�ibkZe��³dhklb�fhb�h[h``_gu��dZd�]heh\gy��k_j^p_�fh_�ihjZ`_gh�b
bkkhoeh��dZd�ljZ\Z´��Ik������E��D��



HKH;?GGHKLB�KLBEY�>J?<G??<J?CKDHC�IHWABB��

:eexaby� ±�hkh[uc�kihkh[�eZdhgbqgh]h�baeh`_gby��ohjhrh�ba\_klgu_�bklhjbq_kdb_�b
ebl_jZlmjgu_�nZdlu�� h[s_kl\_ggu_� mklZgh\e_gby�� h[uqZb�� [ulh\u_�ih^jh[ghklb�� ljZ^b�
pbhggu_�\_jh\Zgby�b�l��i��mihfbgZxlky�ebrv�fbfhoh^hf��ihkdhevdm�qblZl_eb�ohjhrh�hk\_�
^hfe_gu�h�gbo�b�g_�gm`^Zxlky�\�ih^jh[guo�ihykg_gbyo��;b[eby�b�\�qZklghklb�IkZelbjv
kh^_j`bl�fgh]h� ih^h[guo� Zeexabc�� dZkZxsboky� h[jy^h\� b� j_eb]bhaguo� ij_^ibkZgbc�� Z
lZd`_� aZ\_lZ�� dhlhjuc�=hkih^v� aZdexqbe� k� _\j_yfb��IkZefhi_\_p� qZklh� ebrv� \kdhevav
mihfbgZ_l�h�gbo��g_�hl\e_dZykv�hl�hkgh\ghc�l_fu��<^Z\Zlvky�\�ih^jh[ghklb�g_�[ueh�gm`�
^u��qblZl_eb�beb�kemrZl_eb�b�lZd�ij_djZkgh�ihgbfZeb��h�q_f�b^_l�j_qv��:eexaby��g_aZ\b�
kbfh�hl�lh]h��aZljZ]b\Z_l�eb�hgZ�l_fm�\�p_ehf�beb�mihfbgZ_l�hl^_evgu_�^_lZeb��[_a�ebr�
gbo� keh\� h[h]ZsZ_l� l_dkl�� Wlh� m^h[guc� kihkh[� ijhbeexkljbjh\Zlv� \Z`gmx� fukev� beb
ijh[m^blv�\�qblZl_eyo��kemrZl_eyo��khhl\_lkl\mxsb_�qm\kl\Z�

<�Ik������gZijbf_j��fu�klZedb\Z_fky�g_�lhevdh�k�weebikbkhf��gh�b�k�^\mfy�ijhlb\hihk�
lZ\e_ggufb�Zeexabyfb��³keZ\Z�Fhy´��lh�_klv�g_ihkj_^kl\_ggh_�ijbkmlkl\b_�=hkih^Z�kj_^b
bajZbevlyg��kj��Bko������b���PZj�������b�³km_lZ´�beb�³eh`v´��lh�_klv�ihdehg_gb_�yauq_kdbf
[h]Zf�� kj��Hk� �����b�:f� ������:eexabb� aZljm^gyxl�i_j_\h^�Ik� ����� hgb�g_ihgylgu� k_]h�
^gyrg_fm�qblZl_ex��`b\ms_fm�\�^jm]mx�wihom��\�^jm]hf�f_kl_��\�^jm]hc�j_eb]bhagh�dmev�
lmjghc� kblmZpbb��G_j_^dh� qblZl_ev�g_�bf__l�gb�fZe_cr_]h�ij_^klZ\e_gby� h� lhf��gZ� qlh
gZf_dZe�Z\lhj��beb�\hh[s_�g_�aZf_qZ_l�Zeexabb��ihwlhfm�m�g_]h�fh]ml�g_�\hagbdgmlv�gm`�
gu_�ZkkhpbZpbb��Ke_^h\Zl_evgh��hg�h[yaZl_evgh�ijhimklbl�lh��gZ�qlh�ohq_l�h[jZlblv�\gb�
fZgb_�Z\lhj��Z�agZqbl��g_�kfh`_l�^h�dhgpZ�ihgylv�fukev�

Ijh[e_f_�i_j_\h^Z�Zeexabc�\k_]^Z�m^_ey_lky�[hevrh_�\gbfZgb_��dh]^Z�i_j_\h^�hjb_g�
lbjh\Zg�ij_`^_�\k_]h�gZ�lhqgmx�i_j_^Zqm�kfukeZ�hjb]bgZeZ��Ke_^m_l�hij_^_eblv��dZdb_
\�^Zgghf�kemqZ_�\hafh`gu�ihl_jb��b�bkoh^y�bo�wlh]h�i_j_\h^blv�l_dkl��kh[ex^Zy�[ZeZgk
f_`^m�ijhklhlhc��eZdhgbqghklvx�b��k�^jm]hc�klhjhgu��bgnhjfZlb\ghklvx��_keb�Zeexabb
gZ\_jgydZ�[m^ml�g_ihgylgu�kh\j_f_gghfm�qblZl_ex��ke_^m_l�lZd�beb�bgZq_�gZf_dgmlv��h�q_f
b^_l�j_qv�

JZkkfhljbf��gZijbf_j��ohjhrh�ba\_klguc�hlju\hd�Ik������

Hdjhib�f_gy�bkkhihf��b�[m^m�qbkl«

Hkgh\gZy�fukev�wlhc�fhebl\u�ykgZ�ba�dhgl_dklZ��Ihkdhevdm�\�klboZo���b����j_qv�b^_l�h
]j_oZo�� lh� ihgylgh�� qlh� a^_kv� lh`_� ]h\hjblky� h[� hqbs_gbb� hl� ]j_oh\� b� ijhs_gbb��?keb
mq_klv��qlh�ikZefhi_\_p�h[jZsZ_lky�d�;h]m��lh�\�wlhf�g_�hklZ_lky�gb�fZe_cr_]h�khfg_gby�
Fgh]b_�b�g_� klZgml�^Zevr_�jZa^mfu\Zlv��hgb� \iheg_� m^h\e_l\hjylky� l_f�� qlh�ihgbfZxl
h[sbc�kfuke�klboZ��^Z`_�_keb�b�g_�agZxl��qlh�lZdh_�bkkhi��<_jhylgh��ikZefhi_\_p�g_�kem�
qZcgh�mihlj_[be� wlh� keh\h��Gh�[hevrbgkl\m�qblZl_e_c�g_�ij_^klZ\eyehkv� kemqZy� magZlv�
qlh� wlh� lZdh_��<� [b[e_ckdbo� keh\Zjyo� ]h\hjblky�� qlh� bkkhi� ±� ZjhfZlbq_kdh_� jZkl_gb_� k
ijyfuf�kl_[e_f��\_l\bklh_��DhjZ�b�ebklvy�ihdjulu�\hjkbgdZfb��[eZ]h^Zjy�q_fm�jZkl_gb_
m^_j`b\Z_l�\eZ]m��Ihwlhfm�ijb�j_eb]bhaguo�h[jy^Zo�\_ldb�bkkhiZ�bkihevah\Zebkv�^ey�hdjhi�
e_gby�\h^hc�beb�`_jl\_gghc�djh\vx��GZijbf_j��ijb�bkoh^_�Fhbk_c�ih\_e_e�klZj_crbgZf
\aylv�imqhd�bkkhiZ��h[fZdgmlv�\�djh\v�fheh^h]h�[ZjZrdZ�b�ihfZaZlv�i_j_deZ^bgm�b�h[Z�dh�
kydZ�^\_j_c��Bko���������Ih�Fhbk__\m�aZdhgm��bkkhi�bkihevah\Zeb�^ey�hdjhie_gby�djh\vx
ijb�h[jy^_�hqbs_gby�bkp_eb\rboky�hl�ijhdZau��E_\��������Ijb�ihfhsb�bkkhiZ�hdjhieyeb
\h^hc�l_o��dlh�[ueb�g_qbklu�hl�khijbdhkgh\_gby�k�ljmihf��Qbke�����������

LZd�dZdbf�`_�h[jZahf�mihfbgZgb_�h[�bkkhi_�h[h]ZsZ_l�kh^_j`Zgb_�Ik�����"�Ih^jZam�
f_\Z_lky��qlh�hkd\_jgb\rbc�k_[y��g_qbkluc�k�j_eb]bhaghc�lhqdb�aj_gby�q_eh\_d�g_�fh`_l
bkdmiblv� k\hc� ]j_o� b� hqbklblvky� ^hklmigufb� q_eh\_dm� kj_^kl\Zfb��Hqbklblv� _]h�fh`_l
ebrv�;h]��LZdh_�^moh\gh_�hqbs_gb_�kh\_jrZ_lky��ih�ij_^ibkZgbx�Lhju��ijb�ihfhsb�jb�
lmZevgh]h�hdjhie_gby��Bkkhi�\�khagZgbb�qblZl_e_c�Zkkhpbbjh\Zeky�_s_�b�k�djh\vx�bkdm�
ibl_evghc�`_jl\u��dhlhjmx�hqbsZ_fuc�^he`_g�ijbg_klb�;h]m��WlZ�\Z`gZy�\�[h]hkeh\kdhf
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hlghr_gbb�ZkkhpbZpby�g_�\hagbdg_l�m�qblZl_ey��g_agZdhfh]h�k�kbkl_fhc�`_jl\hijbghr_�
gbc�\�^j_\g_f�BajZbe_�

G_dhlhju_�kh\j_f_ggu_�i_j_\h^u��\�qZklghklb��Zg]ebckdbc�7(9��m[bjZxl�\kydh_�mih�
fbgZgb_�h[�bkkhi_�b�baeZ]Zxl�h[s__�agZq_gb_�l_dklZ�k\hbfb�keh\Zfb��³m^Zeb�fhc�]j_o��b�y
klZgm�qbkluf´��BlZd��i_j_\h^qbd�fh`_l�aZ^Zlvky�\hijhkhf��Z�[m^_l�eb�\ujZ`_gb_�³hdjhib
f_gy�bkkhihf´�ihgylgh�gZ�YI"�Fh`gh�eb�khojZgblv�wlh�\ujZ`_gb_�b�ijblhf�^hklZlhqgh
ykgh�mdZaZlv�gZ�kfuke�hlju\dZ"�Fh`_l�eb�\_jghklv�nhjf_�khq_lZlvky�k�lhqghc�i_j_^Zq_c
agZq_gby"

<�Ik����\klj_qZ_lky�g_kdhevdh�Zeexabc�

>Zjmc�[hysbfky�L_[y�agZfy�

qlh[u�hgb�ih^gyeb�_]h�jZ^b�bklbgu���Ik������

³<hklhj`_kl\mx��jZa^_ex�Kbo_f

b�^hebgm�Khdohn�jZaf_jx«´��Ik������

?nj_f�dj_ihklv�]eZ\u�Fh_c�

Bm^Z�kdbi_lj�Fhc���Ik������

FhZ\�mfu\ZevgZy�qZrZ�Fhy�

gZ�?^hfZ�ijhkljm�kZih]�Fhc�

<hkdebpZc�Fg_��a_fey�NbebklbfkdZy«��Ik�������

Wlb�ijbf_ju�ihdZau\Zxl��dZdmx�\ujZabl_evghklv�ijb^Zxl�l_dklm�Zeexabbb��dZd�ljm^gu
hgb�\f_kl_�k�l_f�^ey�i_j_\h^Z�b�bgl_jij_lZpbb��K�h^ghc�klhjhgu��wlb�djZldb_�k`Zlu_�mihfb�
gZgby�agZqbl_evgh�jZkrbjyxl�agZq_gb_�ikZefZ��K�^jm]hc�klhjhgu��_keb�Zeexabb�g_ihgylgu�
lh�g_\hafh`gh�ijZ\bevgh�ihgylv�b�i_j_\_klb�^Z`_�kZfuc�dhjhldbc�dhehg��?klv�b�^jm]Zy
hiZkghklv��ba�aZ�g_ijZ\bevgh]h�lhedh\Zgby�Zeexabb�\_kv�ikZehf�fh`_l�[ulv�g_\_jgh�ihgyl�

I_j_\h^qbd�^he`_g�ihevah\Zlvky�keh\Zjyfb�b�dhff_glZjbyfb��\uykgylv�agZq_gb_�\k_o
g_ba\_klguo�keh\�b�\ujZ`_gbc�\�l_dkl_��HklZ\blv�bo�[_a�\gbfZgby�agZqbl�\u[jhkblv�dexq�
k�dhlhjuf�qblZl_ev�fh]�[u�^h[jZlvky�^h�kZfhc�]em[bgu�kfukeZ��Fh`_l�hdZaZlvky��qlh�p_�
ebdhf�jZkdjulv�Zeexabx�g_ihkj_^kl\_ggh�\�i_j_\h^_�g_evay��?keb�wlh�\Z`gh��fh`gh�k^_�
eZlv�kghkdm�b�khhl\_lkl\mxsb_�i_j_dj_klgu_�kkuedb��dhlhju_�ijb\e_dml�\gbfZgb_�qblZ�
l_ey�d�Zeexabb�b�ihdZ`ml��dZd�hgZ�k\yaZgZ�k�hklZevghc�qZklvx�ikZefZ��LZdb_�ih^kljhqgu_
dhff_glZjbb�g_evay�Z\lhfZlbq_kdb�aZbfkl\h\Zlv�ba�^jm]h]h�i_j_\h^Z�;b[ebb��Hgb�^he`gu
[ulv�lsZl_evgh�jZajZ[hlZgu�b�knhjfmebjh\Zgu�k�mq_lhf�khpbhdmevlmjguo�b�j_eb]bhaguo
hkh[_gghkl_c�YI��Djhf_� lh]h�� kghkdb�g_�^he`gu�^Z\Zlv�qblZl_ex�[hevr_� k\_^_gbc��q_f
wlh�g_h[oh^bfh�^ey�ihgbfZgby�[b[e_ckdh]h�l_dklZ�

�����<ZjbZlb\ghklv

Dh]^Z�q_eh\_d�gZqbgZ_l�baeZ]Zlv�k\hb�fukeb�yaudhf��dhlhjuc��\�hlebqb_�hl�yaudZ�ih�
\k_^g_\gh]h� h[s_gby�� ^himkdZ_l� jZaghh[jZagu_� \ZjbZpbb�� _]h� j_qv� aZa\mqbl� dZd� ihwaby�
hkh[_ggh� _keb�ijb� wlhf� hg�ihevam_lky�b�^jm]bfb� klbebklbq_kdbfb�ijb_fZfb��<� hij_^_�
e_gghf�kfuke_�\ZjbZlb\ghklv�±�ijyfh_�b�_kl_kl\_ggh_�ke_^kl\b_�iZjZee_ebafZ��Ohly�^\_
iZjZee_evgu_� kljhdb� k\yaZgu� l_kghc� k_fZglbq_kdhc� k\yavx�� \lhjZy� ijZdlbq_kdb� \k_]^Z
dZd�lh�hlebqZ_lky�hl�i_j\hc��<ur_�fu�m`_�ijb\h^beb�fgh]h�ijbf_jh\�

<�wlhf�jZa^_e_�[m^ml�jZkkfhlj_gu�g_kdhevdh�hkgh\guo�]jZffZlbq_kdbo�hlebqbc�^j��_\j�
ihwlbq_kdh]h�l_dklZ�hl�ijhaZbq_kdh]h��baf_g_gb_�ihjy^dZ�keh\��\j_f_gb��aZeh]Z�b�kihkh[Z
mdZaZgby�gZ�^_ckl\mxsb_�ebpZ��Ijb�h[km`^_gbb�wlbo�\hijhkh\�gZf�ijb^_lky�h[jZsZlvky�d
hjb]bgZevghfm� l_dklm� beb� ^hkeh\ghfm� i_j_\h^m�� ihwlhfm� fu� \djZlp_� hklZgh\bfky� gZ
]jZffZlbq_kdbo�hkh[_gghklyo�\_lohaZ\_lghc�ihwabb��L_f�g_�f_g__� wlb� agZgby�fh]ml�hdZ�
aZlvky�ihe_agufb�ijb�jZ[hl_�k�wda_]_lbq_kdbfb�dhff_glZjbyfb�
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�������Baf_g_gb_�ihjy^dZ�keh\

DZd�m`_�[ueh�kdZaZgh�\�]eZ\_����h[uqguc�ihjy^hd�keh\�\�^j��_\j��ij_^eh`_gbb�±�K�I�>�
Gh� \� ihwlbq_kdhf� l_dkl_� wlhl� ihjy^hd� g_� \k_]^Z� kh[ex^Z_lky��>ey� lh]h� qlh[u� \u^_eblv
\Z`gh_�keh\h��ih^q_jdgmlv�]eZ\gmx�fukev�beb�^h[blvky�[hevr_c�k\yaghklb��Z\lhj�fh`_l
ihklZ\blv�ex[h_�keh\h��\�lhf�qbke_�kem`_[gh_��i_j_^�kdZam_fuf��Ihjy^hd�keh\�fh`_l�[ulv
baf_g_g�ba�khh[jZ`_gbc�k_fZglbdb��gZijbf_j��qlh[u�ih^q_jdgmlv�dhgljZkl���kljmdlmjbjh�
\Zgby��\u^_eblv�gZqZeh�gh\hc�kljhnu���ijZ]fZlbdb��mdZaZlv�gZ�baf_g_gb_�gZkljh_gby�beb
lhgZ��beb�l_fZlbdb��h[hagZqblv�kf_gm�l_fu���Dhg_qgh��hij_^_eblv��^ey�q_]h�baf_g_g�ihjy�
^hd�keh\�\�dZ`^hf�kemqZ_��iha\hey_l�ebrv�\k_klhjhggbc�kljmdlmjguc�ZgZeba�l_dklZ��kf��]e�����
Bgh]^Z� ihjy^hd� keh\� baf_gy_lky� ijhklh� jZ^b� khojZg_gby� jblfZ� �ohly�fu�fZeh� agZ_f� h
jblf_�^j��_\j��ihwabb��beb�^ey�[hevr_]h�[eZ]ha\mqby��<�ex[hf�kemqZ_�fu�fh`_f�ebrv�^h�
]Z^u\Zlvky�� aZq_f�Z\lhj�baf_gbe�ihjy^hd�keh\��>ey� lh]h�qlh[u� k^_eZlv�hdhgqZl_evguc
\u\h^��gm`gh�hij_^_eblv��dZdbfb�_s_�klbebklbq_kdbfb�ijb_fZfb�\hkihevah\Zeky�Z\lhj�

;u\Z_l��qlh�baf_g_gb_�ihjy^dZ�keh\�g_evay�i_j_^Zlv�^Z`_�ijb�^hklZlhqgh�^hkeh\ghf
i_j_\h^_�ijhklh�ihlhfm��qlh�\�YI�ihjy^hd�keh\�nbdkbjh\Zgguc��Bf_ggh�lZd�h[klhbl�^_eh
k�Zg]ebckdbf�yaudhf�

>ey�lh]h�qlh[u�m[_^blvky��kdhev�\Z`gmx�jhev�b]jZ_l�wlhl�klbebklbq_kdbc�ijb_f��jZk�
kfhljbf� ^hkeh\guc� i_j_\h^�Ik� ����Keh\Z�� dhlhju_� \� hjb]bgZe_� klhyl� i_j_^� kdZam_fuf�
\u^_e_gu�dmjkb\hf��>jm]b_�\Z`gu_�keh\Z�ih^q_jdgmlu�beb�gZ[jZgu�`bjguf�rjbnlhf�
;md\Z�O�h[hagZqZ_l�obZaf��H[jZlbl_�\gbfZgb_��qlh�\_kv�Ik����ihkljh_g�gZ�obZaf_��hlghkbl_ev�
guc�ihjy^hd�we_f_glh\�\lhjhc�qZklb�ikZefZ�a_jdZevgh�kbff_ljbq_g�ihjy^dm�\�i_j\hc�qZklb�

:� ;h]�klZe�\�kh[jZgbb [h]h\

O :� kj_^b�[h]h\�km^bl�

:� >hdhe_�[m^_l_�km^blv�g_ijZ\_^gh

:� b�ebpZ�g_q_klb\uo�\haghkblv" kweZ

<� Km^bl_�[_^gh]h�b�kbjhlm�

O <� M]g_l_gghfm�b�gbs_fm�hdZau\Zcl_�kijZ\_^eb\hklv�

<� Ba[Z\eycl_�[_^gh]h�b�gbs_]h�

O <� ba�jmdb�g_q_klb\uo�\uju\Zcl_�

K� G_�agZxl��g_�jZamf_xl

K� \h�lvf_�oh^yl�

' dhe_[exlky�\k_ hkgh\Zgby�a_feb�

&¶� Y y�kdZaZe��[h]b�\u

&¶� b�kugu�<k_\urg_]h�\k_�\u�

%¶� dhg_qgh�dZd�q_eh\_d�mfj_l_�

%¶� b�dZd�h^bg�ba�dgya_c�iZ^_l_�

$¶� <hkklZgv��;h`_��km^b�a_fex�

$¶� b[h�Lu�gZke_^m_rv�\h�\k_o�gZjh^Zo�

Kljmdlmjguc�b�kfukeh\hc�p_glj�ikZefZ�±�klbo�'��:\lhj�ijboh^bl�d�]hj_klghfm�\u\h^m�
i_kkbfbaf�dhlhjh]h�j_adh�dhgljZklbjm_l�k�kh^_j`Zgb_f�b�bglhgZpb_c�djZcgbo�klboh\�
$�±:��b�$¶�±$¶��� ]^_� ]h\hjblky��qlh�;h]�iheghklvx�mijZ\ey_l�\k_f�ijhbkoh^ysbf�gZ
a_fe_��GZqbgZy�k�:�±:���[hevrZy�qZklv�l_dklZ�khklhbl�ba�`Zeh[�gZ�ijbl_kg_gby�b�g_kijZ�
\_^eb\hklv� hl� ]j_rgbdh\��<� dmevfbgZpbhgguo� klboZo� &¶�±&¶�� Z\lhj� kZjdZklbq_kdb� \hk�
o\Zey_l�g_q_klb\p_\��Z� aZl_f��\�%¶�±%¶���kjZam�`_�h[ebqZ_l�bo��&¶�±&¶��dhgljZklbjmxl�k
K�±K���]^_�]h\hjblky�h�^moh\ghc�gbs_l_�l_o��dlh�\hahfgbe�k_[y�³[h]Zfb´��<k_�kljhdb�<
lZd�beb�bgZq_�k\yaZgu�k�;h`vbf�km^hf��\�<�±<��km^�aZsbsZ_l�keZ[uo��\�%¶�±%¶��±�\ugh�
kbl� kf_jlguc� ijb]h\hj� kbevguf��ObZklbq_kdZy� kljmdlmjZ� [bdhehgh\�:�±:�� b�<�±<��
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\hafh`gh��ih^q_jdb\Z_l��gZkdhevdh�ba\jZs_g�lhl�km^��k�dhlhjuf�klZedb\Zeky�ikZefhi_\_p�
Baf_g_gb_� ihjy^dZ� keh\� \� i_j\hc� iheh\bg_� ikZefZ� \u^_ey_l� ]eZ\gmx� l_fm�� g_q_klb\pu
�:���b�lvfZ��\�dhlhjhc�hgb�ij_[u\Zxl��K����K�^jm]hc�klhjhgu��f_klhbf_gby�\�gZqZe_�dh�
ehgh\� �³y´�\�K¶��b�³lu´�\�:¶���ihdZau\Zxl��qlh�h^gh�b�lh�`_�ih�jZaghfm�\hkijbgbfZ_lky
;h]hf�b�q_eh\_dhf��Bg\_jkby�\�%¶�±%¶��ih^q_jdb\Z_l��dZdZy�mqZklv�`^_l�g_q_klb\p_\�
h^gZ`^u�hgb�mfjml��dZd�b�\k_�hklZevgu_��b�ij_^klZgml�i_j_^�km^hf�;h]Z��dhlhjuc�gZke_�
^m_l�\k_�gZjh^u��GZ�i_j\uc�\a]ey^�\k_�wlh�\u]ey^bl�hq_gv�i_kkbfbklbqgh��gh��\gbfZl_evgh
jZkkfhlj_\�kljmdlmjm�ikZefZ�gZ�fbdjh��b�fZdjhmjh\g_��fu�m[_^bfky��qlh�\�p_ehf�wlZ�iuedZy
fhebl\Z�bkiheg_gZ�\_ju�b�hilbfbafZ�

�������<ZjbZlb\ghklv�\j_f_gguo�nhjf�b�aZeh]Z�]eZ]heh\

Kljh]h�]h\hjy��]eZ]heu�\�^j��_\j��yaud_�g_�bf_xl�³\j_f_g´�\�ijb\uqghf�^ey�gZk�kfuk�
e_�keh\Z��Hgb�g_�mdZau\Zxl��dh]^Z�bf_ggh�ijhbkoh^bl�^_ckl\b_�±�\�gZklhys_f��\�ijhrehf
beb�\�[m^ms_f��Kdhj__�fh`gh�]h\hjblv�h�kh\_jr_gghf�b�g_kh\_jr_gghf�\b^Zo��dhlhju_�k
^hklZlhqghc�^he_c�mkeh\ghklb�gZau\Zxlky��khhl\_lkl\_ggh��i_jn_dl� �beb�kmnnbdkZevgZy
nhjfZ�� b� bfi_jn_dl� �beb� ij_nbdkZevgZy� nhjfZ���>ey� m^h[kl\Z� fu� [m^_f� ihevah\Zlvky
l_jfbgZfb�i_jn_dl� �3��b�bfi_jn_dl� �,��� dhlhju_� h[uqgh� mihlj_[eyxlky� \� ]jZffZlbdZo
^j��_\j��yaudZ�

<�ih\_kl\h\Zl_evguo�l_dklZo�^j��_\j��i_jn_dl�h[uqgh�khhl\_lkl\m_l�ijhr_^r_fm�\j_�
f_gb�� Z�bfi_jn_dl� dZd�ijZ\beh� h[hagZqZ_l�^_ckl\b_� \�gZklhys_f�beb� [m^ms_f��H^gh�
jh^gu_�^_ckl\by� h[jZamxl�p_ihqdb�ijb�ihfhsb� khxaZ� ¾Á�� �Z��� dhlhjuc�ijbkh_^bgy_lky
g_ihkj_^kl\_ggh�d�]eZ]hem�\�gZqZe_�dZ`^h]h�ij_^eh`_gby��H^gZdh� ³\j_fy´�\lhjh]h�b�ih�
ke_^mxsbo� ]eZ]heh\� \� lZdhc� p_ihqd_� [m^_l� hlebqZlvky� hl� ³\j_f_gb´� i_j\h]h� ]eZ]heZ�
3�Z,�Z,�Z,� �i_jn_dl� ��p_ihqdZ�dhgk_dmlb\guo�bfi_jn_dlh\��beb� ,�Z3�Z3�Z3� �bfi_j�
n_dl���p_ihqdZ�dhgk_dmlb\guo�i_jn_dlh\���I_j\uc�lbi�ihke_^h\Zl_evghklb�oZjZdl_j_g�^ey
ih\_kl\h\Zl_evgh]h�l_dklZ��Z�\lhjhc�qZklh�\klj_qZ_lky�b�\�g_ih\_kl\h\Zl_evguo�ijhaZbq_�
kdbo�l_dklZo��gZijbf_j��\�ijhjhq_kdbo�beb�aZdhgh^Zl_evguo��

Gh�oZjZdl_jgu_�^ey�ijhau�ihke_^h\Zl_evghklb� ]eZ]hevguo�nhjf��dhlhju_�fu�lhevdh
qlh�hibkZeb��\klj_qZxlky�\�^j��_\j��ihwabb�g_qZklh��Bgh]^Z�^Z`_�dZ`_lky��qlh�]eZ]hevgu_
nhjfu�\�ihwlbq_kdhf� l_dkl_�ih^qbgyxlky�bghc�eh]bd_�b�ih^[bjZxlky� kh� klj_fe_gb_f
khojZgblv�jblfbq_kdbc�[ZeZgk�beb�dZdh_�lh�_s_�a\mdh\h_�khhlghr_gb_�f_`^m�iZjZee_ev�
gufb�kljhdZfb��Ihwlhfm�g_�\k_]^Z�ijhklh�[u\Z_l�hij_^_eblv�\j_fy��\�dhlhjhf�jZa\hjZqb�
\Z_lky� kh[ulb_�beb�p_iv� kh[ulbc��LZd�� gZijbf_j�� ohly� ih� aZdhgZf� ijhaZbq_kdh]h� l_dklZ
nhjfZ�Z,�^he`gZ�h[hagZqZlv�^_ckl\b_� \�ijhrehf�� \�ihwabb� wlh�ijZ\beh� kh[ex^Z_lky�g_
\k_]^Z��Ijb� ZgZeba_� dhgl_dklZ� fh`gh� h[gZjm`blv� g_dhlhjmx� ih^kdZadm�� ihfh]Zxsmx
hij_^_eblv�beb�ohly�[u�ij_^iheh`blv�\j_fy�^_ckl\by��LZdmx�jhev�b]jZxl��gZijbf_j��\j_�
f_ggu_�gZj_qby�beb� h[klhyl_evkl\Z� \j_f_gb�� mdZaZgb_�gZ�ij_^r_kl\mxsb_� kh[ulby�beb
ijbau\�kh\_jrblv�^_ckl\b_�\�[m^ms_f��LZd��\�ijb\_^_gghc�gb`_�`Zeh[_� �Ik��������ikZe�
fhi_\_p�klZ\bl�\�h[_bo�kljhdZo�[bdhehgZ�h^bg�b�lhl�`_�]eZ]he��y\gh�\�agZq_gbb�gZklhys_]h
\j_f_gb��gh�_keb�\�i_j\hc�kljhd_��dZd�b�h`b^Zehkv��klhbl�nhjfZ�bfi_jn_dlZ��lh�\h�\lhjhc
kljhd_�fu�\b^bf�i_jn_dl�

^jmavy�fhb�b�[eb`gb_�fhb��\^Zeb��hl�gZijhlb\�jZgu�fh_c�klhyl��,�

b�khk_^b�fhb�\^Ze_d_�\klZeb��3�

DZd�iheZ]Zxl�g_dhlhju_�dhff_glZlhju��wlh�^_eZehkv��qlh[u�ba[_`Zlv�lhqgh]h�ih\lhjZ�b
ijblhf� khojZgblv� e_dkbq_kdh_� _^bgkl\h��LZd�beb�bgZq_��ih� ^Zgghfm� hlju\dm�fu� \b^bf�
qlh�\�ihwlbq_kdhf�l_dkl_�nhjfu�fh]ml�mihlj_[eylvky�b�g_�ih�klZg^Zjlguf�]jZffZlbq_kdbf
ijZ\beZf��Bgh]^Z�fg_gby�ih�ih\h^m�\j_f_gb�]eZ]hevghc�nhjfu�jZkoh^ylky��b�__��khhl\_l�
kl\_ggh��i_j_\h^yl�ih�jZaghfm�±�gZijbf_j�\�Ik�������
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=hkih^b�imklv�g_�mklu`mkv��3��qlh�y�\au\Ze�d�L_[_

imklv�klu^ylky�g_q_klb\pu�imklv�mfhedgml�\h�Z^_

<�g_dhlhjuo�kh\j_f_gguo�i_j_\h^Zo�i_jn_dlgZy�nhjfZ�ljZdlm_lky�dZd�ijhr_^r__�\j_fy�
^jm]b_�i_j_^Zxl�__�gZklhysbf�\j_f_g_f��Dhgl_dkl�\�^Zgghf�kemqZ_�^himkdZ_l�h[Z�\ZjbZg�
lZ��Gh�lZd�[u\Z_l�g_�\k_]^Z��bgh]^Z�\u[hj�\j_f_gb�fh`_l�baf_gblv�kfuke�\k_]h�hlju\dZ�
dZd�fu�\b^bf��gZijbf_j��\�Ik������

@_jl\u�b�ih^ghr_gby�g_ \hkohl_e�Lu��3�

mrb�Lu�hldjue�fg_

\k_kh``_gby�b�`_jl\u�aZ�]j_o�g_�ihlj_[h\Ze�Lu��3�

<�KI�fu�gZoh^bf�ijhr_^r__�\j_fy�

@_jl\u�b�ijbghr_gby�Lu�g_�\hkohl_e�

Lu�hldjue�fg_�mrb�

\k_kh``_gby�b�`_jl\u�aZ�]j_o�Lu�g_�ihlj_[h\Ze�

Gh�\hafh`gh�ihgylv�wlb�nhjfu�b�dZd�gZklhys__�\j_fy��Lh]^Z�kfuke�klboZ�g_kdhevdh�f_gy_lky�

Lu�g_�ohq_rv�`_jl\�b�\haghr_gbc�

Lu�hldjue�fg_�mrb

b�g_�lj_[m_rv�\k_kh``_gby�b�`_jl\u�aZ�]j_o

Ke_^m_l�ihfgblv��qlh�g_\hafh`gh�hij_^_eblv�\j_fy�^_ckl\by�\�ihwlbq_kdhf�hlju\d_�\g_
dhgl_dklZ��>ey�lh]h�qlh[u�g_�hrb[blvky��g_h[oh^bfh�lsZl_evgh�bamqZlv�kljmdlmjm�b�nmgd�
pbx�\k_c�kljhnu��Z�bgh]^Z�b�l_dklZ�\�p_ehf�

�������I_j_f_gZ�ebpZ�b�qbkeZ

Bgh]^Z�\�^j��_\j��ihwabb�[_a�\b^bfuo�\g_rgbo�ijbqbg�baf_gy_lky�ebph�b�qbkeh�f_klh�
bf_gby��Wlh�fh`_l�k[blv�k�lhedm��Ihjhc��dZd�b�\�kemqZ_�k�\b^h�\j_f_ggufb�nhjfZfb��wlh
h[mkeh\e_gh�nmgdpbhgZevgufb�ijbqbgZfb�±�gZijbf_j�lZd�fh`_l�hlf_qZlvky�gZqZeh�gh�
\h]h�njZ]f_glZ��?keb�wlh�lZd��^he`gu�[ulv�_s_�dZdb_�lh�ijbagZdb�lh]h��qlh�a^_kv�ijhoh^bl
]jZgbpZ�l_dklZ��gZijbf_j��khq_lZgb_�h[jZs_gby�k�bfi_jZlb\hf��ijyfZy�j_qv�b�l��^���

Gh�\�wlhf�jZa^_e_�fu�jZkkfhljbf�baf_g_gb_�f_klhbf_gbc�\gmljb�ihwlbq_kdh]h�njZ]�
f_glZ��qZklh�\gmljb�h^gh]h�klboZ�beb�^Z`_�dhehgZ��LZdb_�baf_g_gby�ijhbkoh^yl�ihjhc�[_a
\kydhc�\b^bfhc�ijbqbgu��Ohjhr_c�beexkljZpb_c�fh`_l�ihkem`blv�Ik����������

>Z�jZ^mxlky�b�\_k_eylky�Lh[hx�\k_�

bsmsb_�L_[y�

b�ex[ysb_�kiZk_gb_�L\h_

^Z�]h\hjyl�g_ij_klZggh��³\_ebd�=hkih^v�´

Y�`_�[_^_g�b�gbs�

gh�=hkih^v�i_q_lky�h�fg_�

Lu�±�ihfhsv�fhy�b�ba[Z\bl_ev�fhc�

;h`_�fhc��g_�aZf_^eb�

<�wlhf�\ujZabl_evghf�hlju\d_��wnn_dlgh�aZ\_jrZxs_f�ikZehf��ikZefhi_\_p�h[jZsZ_lky
d�;h]m�\h�\lhjhf�ebp_��gh�^\Z`^u�aZf_gy_l�\lhjh_�ebph�gZ�lj_lv_�b�³Lu´�gZ�³=hkih^v´�

<�kZfhf�i_j\hf�klbo_�Ik����ijhbkoh^bl�i_j_f_gZ�g_kdhevdh�bgh]h�jh^Z�
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;eZ`_g��dlh�ihfurey_l�h�[_^ghf�

<�^_gv�[_^kl\by�ba[Z\bl�_]h�=hkih^v�

Keh`ghklv�ij_^klZ\ey_l�i_j\Zy�kljhdZ��G_�ke_^m_l�aZ[u\Zlv��qlh�wlh�fhebl\Z��Z�fhebl�
\Z�Z^j_km_lky�g_ihkj_^kl\_ggh�;h]m��B�fu�h`b^Z_f�\klj_lblv�\�i_j\hc�kljhd_�f_klhbf_�
gb_� ��]h�ebpZ��Gh�\f_klh�wlh]h�fu�\b^bf�f_klhbf_gb_� ��]h�ebpZ��Z�h[jZs_gby�d�;h]m�g_
\b^bf�\h\k_��;h]�mihfbgZ_lky�\h�\lhjhc�kljhd_��gh�b�lZf�h�G_f�]h\hjblky�\�lj_lv_f�ebp_�
³=hkih^v´��Ih�jZaghfm�fh`gh�ihgbfZlv�b�f_klhbf_gb_� ³_]h´��B^_l�a^_kv�j_qv�h�lhf��dlh
³[eZ`_g´��beb�h� ³[_^ghf´"�Fh`gh�aZ^Zlv�\hijhk��_klv�eb�ijbqbgu�^ey�lZdh]h��g_kdhevdh
kljZggh]h��mihlj_[e_gby�f_klhbf_gby���]h�ebpZ�\�klbo_��"�Hl\_lblv�gZ�wlhl�\hijhk�ihfh�
`_l�ZgZeba�rbjhdh]h�dhgl_dklZ��\�klbo_���lj_lv_�ebph�g_h`b^Zggh�aZf_gy_lky�i_j\uf�

Y�kdZaZe��=hkih^b��ihfbemc�f_gy��bkp_eb�^mrm�fhx�

b[h�kh]j_rbe�y�ij_^�Lh[hx�

Ihoh`_��qlh�lj_lv_�ebph�\�klboZo�����hlghkbehkv�d�kZfhfm�Z\lhjm��LZdZy�g_h`b^ZggZy�kf_gZ
]jZffZlbq_kdh]h�ebpZ� ±�\Z`guc� agZd�� a^_kv�gZqbgZ_lky�gh\uc�njZ]f_gl�l_dklZ��f_gy_lky
_]h�nmgdpby��Z\lhj�h[jZsZ_lky�d�;h]m�k�iuedhc�fhev[hc�

Ih^h[guf�`_�h[jZahf�baf_gy_lky�]jZffZlbq_kdh_�ebph�b�\�dhgp_�Ik�����A^_kv�kf_gZ
ebpZ�mdZau\Z_l�gZ�aZ\_jr_gb_�i_j\hc�Dgb]b�IkZelbjb��<�klbo_����ikZefhi_\_p�h[jZsZ_lky
d�;h]m�\h�\lhjhf�ebp_�

���Z�f_gy�khojZgbrv�\�p_ehklb�fh_c

b�ihklZ\brv�ij_^�ebphf�L\hbf�gZ\_db�

Gh�\�aZdexqbl_evghf�klbo_����hg�i_j_oh^bl�gZ�lj_lv_�ebph�

;eZ]hkeh\_g�=hkih^v�;h]�BajZbe_\

hl�\_dZ�b�^h�\_dZ�

LZdZy�]ZjfhgbaZpby�ijba\ZgZ�k]eZ^blv�hq_\b^guc�jZaju\�f_`^m�ihke_^gbf�klbohf�kh[kl�
\_ggh�ikZefZ��kl������b�aZdexqbl_evguf�keZ\hkeh\b_f��hlghkysbfky�dh�\k_c�dgb]_��kl������

I_j_\h^qbdm�ke_^m_l�ih^mfZlv��gZkdhevdh�mf_klgZ�\�YI�ih^h[gZy�i_j_f_gZ�ebpZ��G_
emqr_�eb�[m^_l�kh]eZkh\Zlv�ebph�f_klhbf_gbc�b�]eZ]heh\"�?klv�eb�lZdhc�ijb_f�\�ihwabb
YI"�>Z`_�_keb�_klv��g_�gZ^h�lhjhiblvky�i_j_\h^blv�^hkeh\gh��klhbl�ih^mfZlv��dZdmx�jhev
hg� lZf�b]jZ_l��B�dZd�m`_�g_�jZa�ih^q_jdb\Zehkv��nmgdpbhgZevguc� ZgZeba� \k_]^Z�^he`_g
bkoh^blv�ba�rbjhdh]h�dhgl_dklZ��gZijbf_j��baf_g_gb_�ebpZ�f_klhbf_gbc�fh`_l�mdZau\Zlv
gZ�gZqZeh�gh\h]h�ihwlbq_kdh]h�njZ]f_glZ�

�������;he__�j_^db_�\b^u�\ZjbZlb\ghklb

Ihfbfh�i_j_qbke_gguo�\ur_��\klj_qZxlky�b�^jm]b_��f_g__�jZkijhkljZg_ggu_�\ZjbZpbb�
baf_g_gb_�kh]eZkh\Zgby�]jZffZlbq_kdh]h�jh^Z�bf_g�b�]eZ]heh\��mfure_ggh_�baf_g_gb_�mklhcqb�
\uo�\ujZ`_gbc��^hihegbl_evgu_�keh\Z�\�kljhd_�<��lZd�gZau\Z_fuc�[ZeeZkl���^hihegbl_evgu_
keh\Z�\�gZqZe_�kljhdb��ZgZdjmkZ���³i_j_ghk´�dhgpZ�ij_^eh`_gby�gZ�^jm]mx�kljhdm��Zg`Zf[_�

fZg���<klj_qZxlky�kj_^b�ikZefh\�b�Zdjhklbob��dZ`^Zy�gh\Zy�kljhdZ�gZqbgZ_lky�kh�ke_^mxs_c
[md\u�^j��_\j��ZenZ\blZ��Ik��±��������������������������±�l��g��³[hevrhc�Zdjhklbo´�±�b������

Fgh]b_�ba�wlbo�klbebklbq_kdbo�ijb_fh\�khojZgyxlky�ijb�^hkeh\ghf�i_j_\h^_��lZd�qlh
jZkihagZlv�bo�g_ljm^gh��Ljm^gh�[u\Z_l�^jm]h_��ihgylv��dZd�hgb�k\yaZgu�^jm]�k�^jm]hf�
dZdh\Z�bo�dhffmgbdZlb\gZy�p_ev��beb�p_eb���Hq_gv�qZklh�wlhfm�djZcg_�\Z`ghfm�Zki_dlm�g_
m^_ey_lky�^he`gh]h�\gbfZgby�gb�\�wda_]_lbq_kdbo�bkke_^h\Zgbyo��gb�ijb�i_j_\h^_�
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�����Kha\mqby

Ihkdhevdm�ikZefu�ij_^gZagZqZebkv�^ey�mklgh]h�bkiheg_gby��hgb�\ha^_ckl\h\Zeb�ij_�
`^_�\k_]h�gZ�kemo��Kha\mqb_�ijb^Z_l�ikZefZf�djZkhlm�b�\ujZabl_evghklv��ij_`^_�\k_]h�wlh
hlghkblky�d�eblmj]bq_kdbf�i_kghi_gbyf��Ijbf_ju�nhgheh]bq_kdbo�kha\mqbc�fh`gh�gZclb
\�Ik� ������ ������� ��������� ���������� ����������� �������Dhg_qgh��qlh[u�iheghklvx�hp_gblv�
dZdmx�jhev�b]jZxl�kha\mqby�\�[b[e_ckdhc�ihwabb��g_h[oh^bfh�agZgb_�^j��_\j��yaudZ��Ebrv
ijb�ql_gbb�\kemo�hjb]bgZeZ�fh`gh�jZkihagZlv�ZkkhgZgku��kha\mqby�]eZkguo��b�Zeebl_jZpbb
�kha\mqby�kh]eZkguo��

:kkhgZgku� b� Zeebl_jZpbb� �gZau\Z_fu_� lZd`_� dhgkhgZgkZfb�� qZklh� bkihevah\Zebkv� \
ikZefZo��qlh[u�\u^_eblv�\Z`gmx�fukev��ih^q_jdgmlv�gZkljh_gb_��mkbeblv�dhgljZkl��GZ�
ijbf_j��\�Ik������keh\m�³fhj_´�ba�i_j\hc�kljhdb�ijhlb\hihklZ\e_gh�keh\h�³a_fey´�\h�\lh�
jhc��Ijb�wlhf�i_j\Zy�kljhdZ�ihkljh_gZ�gZ�ih\lhj_gbb�a\mdZ�È��Z�\lhjZy� ±�gZ�ih\lhj_gbb
a\mdZ�½��<f_kl_�hgb�dZd�[u�ij_^klZ\eyxl�_^bgkl\h�\k_c�\k_e_gghc�

ÅÄÌn~È�w¼ÅÅ~È�ÏÈÇÊo� >Z�rmfbl�fhj_�b�gZihegyxs__�_]h�

ÎÁ¾�Ç�¾ÁÅ�Ô¾Á�½¼w a_fghc�fbj�b�`b\msb_�\�g_f�

<�Ik�������khq_lZgb_�rbiysbo�kh]eZkguo�ih^q_jdb\Z_l�ba^_\Zl_evkdbc�lhg�aZo\Zlqb�
dh\�\Z\behgyg�� lj_[mxsbo�� qlh[u� ba]gZggbdb� bkihegbeb� bf� ³i_kgb�Kbhgkdb_´��Wnn_dl
mkbeb\Z_lky�ih\lhj_gb_f�]eZkgh]h�m�\�f_klhbf_gguo�kmnnbdkZo���e��fg��q��

ÆÄ�Ô¼È�ÔÁo�ÇÉÏ�ÔÊ¾�ÉÏ b[h�lZf�lj_[h\Zeb�hl�gZk�ie_gb\rb_�gZk

ÀÄ¾Ì��ÔÄÌ�¾ÁÎÊÇ¼Ç�ÉÏ�{ÄÈz~ keh\�i_kgb��b�ijbl_kgbl_eb�gZrb�\_k_evy

Ô�ÌÏ�Ç~ÉÏ�ÈÄÔÔ�Ì�ÒÄÅÅ�É kihcl_�gZf�ba�i_kgb�KbhgZ�

<�Ik�������fu�\b^bf�khq_lZgb_�rbiysbo�a\mdh\�k�njbdZlb\gufb�b�ghkh\ufb��<�wlhf
[bdhehg_�_klv�lZd`_�ijbf_j�ijb_fZ��gZau\Z_fh]h�hghfZlhi_y��wlh�bfblZpby�a\mdh\�ijb�
jh^u��Fu�[m^lh�kZfb�keurbf��dZd�rmjrZl�b�rbiyl�y^h\blu_�af_b��h�dhlhjuo�a^_kv�]h\h�
jblky�

Ô¼É¼É��ÇÁÔÊÉ~È�ÆÁÈÊ�É~z¼Ô bahsjyxl�yaud�bo�dZd�af_y

z¼È~Î�n¼ÑÔ�¾�Î~z¼Î�{ÁÐ¼Î�ÈÊ y^�]Z^xdb�ih^�]m[Zfb�bo�

<�^j��_\j��ihwabb�bgh]^Z�\klj_qZ_lky�lh��qlh�k_]h^gy�fu�gZau\Z_f�jbnfhc��DZd�ijZ\beh�
\�wlbo�kemqZyo�baf_g_g�ihjy^hd�keh\��Ijb�ql_gbb�\kemo�jbnfZ�ih^q_jdb\Z_l�\�l_dkl_�\Z`�
gu_�f_klZ��<�Ik�������jbnfmxlky�gZqZevgu_�keh\Z�khk_^gbo�kljhd�

À¼È�ÎÄ�ÇÄ�o~Î�ÈÄÀ½~Ì y�mih^h[beky�i_ebdZgm�imklugb�

w¼Å�ÎÄ�ÆÁÑÊF�z¼Ì¼¾�Î y�klZe�dZd�nbebg��\��jZa\ZebgZo�

:\lhj�kjZ\gb\Z_l�k_[y�k�i_ebdZghf�b�nbebghf��Z�]eZ]heu��h[jZamxsb_�ih^h[b_�jbnfu�\
gZqZe_�kljhd��mkbeb\Zxl�wlh�kjZ\g_gb_�b�ih^q_jdb\Zxl�h^bghq_kl\h�ikZefhi_\pZ�

QZs_�jbnfZ�klhbl�\�dhgp_�kljhd��dZd�\�Ik�����

¥¼w¾Á�È¼�Ì¼½½��Ò¼Ì~Å =hkih^b��dZd�mfgh`bebkv�\jZ]b�fhb�

Ì¼½½�È��¼È�È�n¼Ç~Å fgh]b_�\hkklZxsb_�gZ�f_gy�

A^_kv�a\mdh\h_�ih^h[b_�ih^q_jdb\Z_l�]eZ\gmx�fukev�
<�Ik� ���fu� \klj_qZ_f�f_g__� yjdb_� kha\mqby��O\Ze_[gu_� wibl_lu�� dhlhjufb� Z\lhj

bf_gm_l�;h]Z�� kha\mqgu�f_`^m� kh[hc�b� lsZl_evgh� jZkij_^_e_gu�ih� \k_fm� l_dklm�� qlh[u
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\gbfZgb_�qblZl_ey�[ueh�ihklhyggh�ijbdh\Zgh�d�fh]ms_kl\_gghfm�b�\gmrZxs_fm�lj_i_l
;h]m��³bfy�Dhlhjh]h�\_ebdh´��kl������Hg�ÉÊÀ~n��³\H^hf��agZdhf´��kl������É¼o�Ì��³keZ\_g´��kl�����
ÉÊÌ~o��³kljZr_g´��kl���������b�ÈÊÌ~o��³m`Zk_g´��kl������

<�^j��_\j��ihwabb�\klj_qZxlky�b�k\h_h[jZagZy�b]jZ�keh\��beb�dZeZf[mju��G_dhlhju_�ba
gbo�ihkljh_gu�gZ�kha\mqbb��beb�iheghc�b^_glbqghklb��keh\��i_j_debdZxsboky�ih�kfukem�
GZijbf_j��\�Ik���������

>Z�ihklu^ylky��ÅÁ¾�ÔÏ��b�^Z�h[jZlylky�gZaZ^
\k_�g_gZ\b^ysb_�Kbhg�

>Z�[m^ml�dZd�ljZ\Z��gZ��djh\eyo�

dhlhjZy�ij_`^_�\uju\Zgby�aZkuoZ_l��Å¼¾�Ô��

<jZ]b�KbhgZ�kjZ\gb\Zxlky� a^_kv�k� aZkuoZxs_c�ljZ\hc��dhlhjZy�\ujhkeZ�gZ�djur_�^hfZ�
=eZ]he� ³aZkuoZ_l´� �Å¼¾ÁÔ��\� wlhf� kjZ\g_gbb� ±�h[jZa��Ih� a\mqZgbx� keh\h�ihoh`_�gZ� ]eZ�
]hevgmx�nhjfm�³ihklu^ylky´��ÅÁ¾ÊÔÏ���hlghkysmxky�a^_kv�d�ij_^f_lm�kjZ\g_gby��H[jZlbl_
\gbfZgb_��qlh�\�hjb]bgZe_�ij_^f_l�kjZ\g_gby�±�i_j\h_�keh\h�\�klbo_����Z�h[jZa�±�ihke_^�
g__�keh\h�\�klbo_���

DZeZf[mj�lZd`_�fh`_l�kljhblvky�gZ�bkihevah\Zgbb�h^ghdhj_gguo�keh\� �gZijbf_j�
Î¼z¼É��s�È¼z¼É��³hiheqblky�±�ihed´�\�Ik�������beb�h^gbo�b�l_o�`_�keh\�ijbf_gbl_evgh
d�jZaguf�^_ckl\mxsbf�ebpZf��Ijbf_jhf�ihke_^g_]h�\b^Z�dZeZf[mjZ�kem`bl�Ik������

=hkih^b��ijhlb\hklZgv��ÌÄ¾~��ijhlb\hklhysbf�fg_��ÅÁÌÄ¾~Å��
ih[hjb��ÇÁz~È��[hjxsboky�kh�fghc��ÇÊz¼È~Å��

DZeZf[mj�fh`_l�[ulv�hq_gv�lhgdbf��dZd�\�Ik������

>Z�ihklu^ylky��ÅÁ¾�ÔÏ��b�^Z�[m^ml�ihjZ`_gu�kbevgh�\k_�\jZ]b�fhb�
^Z�\ha\jZlylky��Å¼Ô�¾Ï���^Z�ihklu^ylky��ÅÁ¾�ÔÏ��f]gh\_ggh�

Kj_^gbc�]eZ]he�kh^_j`bl�l_�`_�kh]eZkgu_��qlh�i_j\uc�b�ihke_^gbc��gh�\�g_kdhevdh�bghf
ihjy^d_��LZdbf�h[jZahf��ikZefhi_\_p�ih^q_jdb\Z_l��dZdhc�j_rbl_evguc�i_j_\hjhl�^he`_g
ijhbahclb�\�`bagb�_]h�ijhlb\gbdh\�

H� ³a\mdh\uo� wnn_dlZo´� \� ^j_\g__\j_ckdhc� ihwabb�fh`gh� [ueh� [u� kdZaZlv� ]hjZa^h
[hevr_�� ihkdhevdm� wlh� hq_gv� \Z`guc� jblhjbq_kdbc� ijb_f�� iha\heyxsbc� ikZefhi_\pm
\ha^_ckl\h\Zlv�gZ�Zm^blhjbx��Gh�ihkdhevdm�[hevrbgkl\h�i_j_\h^qbdh\�jZ[hlZ_l�g_�k�hjb�
]bgZehf��g_�[m^_f�\^Z\Zlvky�\�ih^jh[ghklb��B�\k_�`_�ke_^m_l�ihfgblv�h[�wlbo�ijb_fZo
b�h[jZsZlv�gZ�gbo�\gbfZgb_��_keb�hgb�mihfbgZxlky�\�dhff_glZjbyo��³a\mdhibkv´�\k_]^Z
b]jZ_l� hq_gv� \Z`gmx� jhev�� b� g_h[oh^bfh� ih� \hafh`ghklb� khojZgylv� __� ijb� i_j_\h^_
IkZelbjb�

Jblf� \�^j��_\j��ihwabb� kljhblky�gZ� q_j_^h\Zgbb� m^Zjguo�b� [_am^Zjguo� keh]h\��<ha�
fh`gh��jblf�g_�lZd�e_]dh�aZf_lblv��dZd�jbnfm��gh�hg�lh`_�hq_gv�\Z`_g��Jblf�h[t_^bgy_l
ikZehf��ijb^Z_l� _fm� ]Zjfhgbx�b�djZkhlm��Ih\lhjyxs__ky�m^Zj_gb_�gZ�dexq_\uo� keh\Zo
ihwlbq_kdhc�kljhdb�kihkh[kl\m_l�ihkljh_gbx�hij_^_e_ggh]h�h[jZapZ��\hkijbgbfZ_fh]h�gZ
kemo��K�^jm]hc�klhjhgu��i_j_[hc�jblfZ�fh`_l�mdZau\Zlv�gZqZeh�gh\h]h�njZ]f_glZ�l_dklZ
beb�dmevfbgZpbx�

Ihklhygguc�� ij_^kdZam_fuc� jblf� gZau\Z_lky�f_ljhf��Ohly� f_lj�� kljh]h� ]h\hjy�� g_
oZjZdl_jgZy�q_jlZ�^j��_\j��ihwabb��jblf�\�g_c��g_khfg_ggh��_klv��Ihemqblv�g_dhlhjh_�ij_^�
klZ\e_gb_�h�jblfbq_kdbo�q_j_^h\Zgbyo�fh`gh�ih�bgl_jebg_Zjm�beb�hq_gv�lhqghfm�^hkeh\�
ghfm�i_j_\h^m�

M^Zj_gb_�iZ^Z_l�gZ�\k_�hkgh\gu_�]eZ]heu�b�kms_kl\bl_evgu_��dZd��gZijbf_j��\�Ik������
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Bkdmkb>£@�f_gy��=hkih^b>£@��b�bkiulZc>£@�f_gy�
jZkieZ\v>£@�\gmlj_gghklb>£@�fhb�b�k_j^p_>£@�fh_�

GZ�dZ`^mx�kljhdm�h[uqgh�ijboh^blky�ljb�hkgh\guo�m^Zj_gby��ih�h^ghfm�gZ�dZ`^h_�keh\h
beb�keh\hkhq_lZgb_��NhjfmeZ�����h[hagZqZ_l�[bdhehg��khklZ\e_gguc�ba�^\mo�dhehgh\�k
lj_fy�hkgh\gufb�m^Zj_gbyfb�\�dZ`^hf�

>ey�^j��_\j��ihwabb��hkh[_ggh�^ey�ikZefh\��gZb[he__�oZjZdl_jgu�jblfbq_kdb_� ko_fu
����b� �����Gh�\hafh`gu�b�jZagu_�^jm]b_�\ZjbZglu��ijbq_f�\�dZ`^hc�kljhd_�dhebq_kl\h
³nhg_lbq_kdbo�keh\´��beb�Zdp_glguo�]jmii��fh`_l�dhe_[Zlvky�hl�h^gh]h�^h�iylb�

M`_�fgh]h�\_dh\�kj_^b�bkke_^h\Zl_e_c�;b[ebb�g_�ij_djZsZxlky�^_[Zlu��_klv�eb�\�[b[�
e_ckdhc�ihwabb�q_dlbc�jZaf_j� �f_lj���Kdhj__�\k_]h�g_l�� _keb�ih^�jZaf_jhf�bf_lv�\�\b^m
`_kldmx� kbkl_fm� q_j_^h\Zgby� m^Zjguo� b� [_am^Zjguo� keh]h\�� Gh� jblfbq_kdb_� ih\lhju
\klj_qZxlky�^h\hevgh�qZklh��hgb�mdjZrZxl�l_dkl�b�iha\heyxl�\u^_eblv�\�g_f�\Z`gu_�f_k�
lZ��DZd�b�ijb�^jm]bo�ihwlbq_kdbo�ijb_fZo��a^_kv�\Z`gh�ijhke_^blv��]^_�bf_ggh�ihy\eyxlky
kms_kl\_ggu_�baf_g_gby� jblfZ�� ihkdhevdm� wlh�fh`_l� [ulv� ijbagZdhf� gZqZeZ� beb� dhgpZ
njZ]f_glZ��GZijbf_j��\f_klh�h`b^Z_fhc�lj_om^Zjghc�kljhdb�ihy\ey_lky�^\mom^ZjgZy��beb
\f_klh�hq_gv�^ebgghc�iylbm^Zjghc�±�hq_gv�dhjhldZy�^\mom^ZjgZy��Bgh]^Z�h[gZjm`b\Z_lky
lZd`_� _^bgbqgZy� kljhdZ� [_a� iZjZee_e_c� �fhghdhehg�� beb� ^hihegbl_evgZy� lj_lvy� iZjZe�
e_evgZy�kljhdZ��h[jZamxsZy�ljbdhehg��LZdb_�kf_gu�jblfZ�b�g_h[uqgu_�kljhdb�iha\heyxl
ihgylv�g_dhlhju_�kljmdlmjgu_�hkh[_gghklb�b�jblhjbq_kdb_�nmgdpbb�l_dklZ�

Jblfbq_kdb_� ih\lhju� ihfh]Zxl� \u^_eblv� ]jZgbpu� dhfihabpbhgguo�njZ]f_glh\� ih�
wlbq_kdh]h� l_dklZ�� Gh� hgb� kem`Zl� wlhfm� g_� kZfb� ih� k_[_�� G_h[oh^bfh�� qlh[u� ]jZgbpu
njZ]f_glZ�[ueb�h[hagZq_gu�_s_�dZdbf�lh�ba�mdZaZl_e_c��hibkZgguo�\�ij_^u^msbo�]eZ\Zo�
Ke_^m_l�ijhZgZebabjh\Zlv�bo�\�kh\hdmighklb��g_�gZjmrZy�]Zjfhgbb�l_dklZ��±�lhevdh�lh]^Z
fu�kfh`_f�ihgylv��dZd�^j��_\j��ihwl�\ujZ`Ze�k\hb�fukeb�b�qm\kl\Z�

�����Fgh]hnmgdpbhgZevguc�yaud

H�nmgdpbyo��p_eyo��l_dklZ�]h\hjbehkv�\�]eZ\_����]^_�j_qv�reZ�h�^_kylb�`ZgjZo�ikZefh\�
fhev[_��[eZ]h^Zj_gbb��o\Ze_��bkih\_^Zgbb�\_ju��ihdZygbb��\hkihfbgZgbb��\ha^Zygbb��pZj�
kdhf�jblmZe_�b�eblmj]bq_kdbo�i_kghi_gbyo��Fu�mihfbgZeb�h�dhffmgbdZlb\ghc�p_eb�b�\
]eZ\_� ���ijb� ZgZeba_� k_fZglbq_kdbo� k\ya_c�f_`^m�iZjZee_evgufb� kljhdZfb��LZf�hlf_qZ�
ehkv��qlh�iZjZee_evgu_�dhehgu�gbdh]^Z�g_�[u\Zxl�ihegufb�kbghgbfZfb��^Z`_�_keb�kfuke
bo�\h�fgh]hf�kh\iZ^Z_l��ih�kh^_j`Zgbx�dhehg�<�\k_]^Z�dZd�gb[m^v�^hihegy_l�dhehg�:�
;bdhehgu�fh]ml�kljhblvky�ih�fh^_eyf��³:�b��[he__�lh]h��%´��³g_�lhevdh�$��gh�b�%´��³$�b
d�lhfm�`_�%´��>Z`_�g_j_^dh�\klj_qZxsb_ky�lhqgu_�ih\lhju�^h�g_dhlhjhc�kl_i_gb�jZa\b�
\Zxl�fukev��Wlb�hll_gdb� kfukeZ� �baf_g_gb_� wfhpbhgZevgh]h�gZkljhy�� mlhqg_gb_�� mkbe_�
gb_��\\_^_gb_�nb]mj�j_qb��i_jkhgbnbdZpbx��m^Z_lky�i_j_^Zlv�b�\�ohjhr_f�i_j_\h^_��Wlh
\b^gh�gZ�ke_^mxs_f�ijbf_j_�

Lh]^Z�kdZ`_l�bf�\h�]g_\_�K\h_f

b�yjhklvx�K\h_x�ijb\_^_l�bo�\�kfyl_gb_��Ik�����

;_amkeh\gh�� ³ijb\_^_l�\�kfyl_gb_´� ±�[he__� kbevgh_�\ujZ`_gb_��q_f� ³kdZ`_l´�� Z� ³yjhklv´
kbevg__��q_f�³]g_\´��ohly�ihke_^g__�b�g_�[_kkihjgh��

G_�ke_^m_l�\k_�`_�aZ[u\Zlv��qlh�wlb�gxZgku�^j��_\j��hjb]bgZeZ�g_�\k_]^Z�fh`gh�aZf_�
lblv�ijb�jZ[hl_�k�i_j_\h^hf��?keb�\u�g_�ihevam_l_kv�hjb]bgZehf��g_h[oh^bfh�jZ[hlZlv�k
gZ^_`guf� dhff_glZjb_f� �gZijbf_j�� 7UDQVODWRU¶V� +DQGERRN�� khdjZs_ggh� 7+<��� Ihe_agh
lZd`_�\uykgblv��dZdh\u�nmgdpbb�dZ`^hc�hl^_evghc�kljhdb�k�lhqdb�aj_gby�j_q_\h]h�ZdlZ�
Ijb�j_q_\hf�Zdl_��ijhp_kk_�mklgh]h�beb�ibkvf_ggh]h�h[s_gby�f_`^m�^\mfy�bg^b\b^mmfZ�
fb�beb� ]jmiiZfb��ex[h_�\ukdZau\Zgb_�\uihegy_l�hij_^_e_ggu_�nmgdpbb��IkZefu� ±� wlh
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bg^b\b^mZevgu_�beb� ]jmiih\u_�fhebl\u�� h[jZs_ggu_� d�;h]m� �dhlhjuc�� dZd� \_jyl�fhey�
sb_ky��gZoh^blky�jy^hf�b�keurbl�bo���Z�agZqbl��lh`_�k\h_]h�jh^Z�j_q_\u_�Zdlu��IkZefu
fh`gh�jZkkfZljb\Zlv�dZd�j_q_\u_�Zdlu��ohly�h[uqgh�\�gbo�g_�ijb\h^blky�hl\_l�;h]Z��ebrv
bgh]^Z�ikZefhi_\_p� \dexqZ_l� _]h� \� \b^_�ijyfhc�j_qb���Ihke_^h\Zl_evghklv�ihwlbq_kdbo
kljhd�fh`_l�bf_lv�r_klv�hkgh\guo�nmgdpbc��qZklh�hgb�khq_lZxlky�^jm]�k�^jm]hf��hlkx^Z
l_jfbg�fgh]hnmgdpbhgZevguc��Wlb�nmgdpbb�� k� djZldbfb� hij_^_e_gbyfb� b� ijbf_jZfb�
i_j_qbke_gu�gb`_�

���>_deZjZlb\gZy��\ukdZau\Zgb_�khh[sZ_l�h�ijbjh^_�b�^_ygbyo�;h]Z�beb�q_eh\_dZ��^Z_l
dZdb_�lh�^hihegbl_evgu_�k\_^_gby�h�gbo�

;eZ`_g��dlh�ihfurey_l�h�[_^ghf��>khh[s_gb_�h�q_eh\_d_@

<�^_gv�[_^kl\by�ba[Z\bl�_]h�=hkih^v��>khh[s_gb_�h�;h]_@��Ik������

B[h�agZ_l�=hkih^v�imlv�ijZ\_^guo�

Z�imlv�g_q_klb\uo�ih]b[g_l���Ik�����

���Wdkij_kkb\gZy��\ukdZau\Zgb_�hljZ`Z_l�]em[hdb_�i_j_`b\Zgby�ikZefhi_\pZ��_]h�ebqgh_
fg_gb_��iheh`bl_evgh_�beb�hljbpZl_evgh_�hlghr_gb_�d�hibku\Z_fhfm�

Y�`_�q_j\v��Z�g_�q_eh\_d�

ihghr_gb_�m�ex^_c�b�ij_aj_gb_�\�gZjh^_��>hljbpZl_evgZy�hp_gdZ@��Ik������

LZd��[eZ]hklv�b�fbehklv�>L\hy@�^Z�khijh\h`^Zxl�f_gy�\h�\k_�^gb�`bagb�fh_c�

b�y�ij_[m^m�\�^hf_�=hkih^g_f�fgh]b_�^gb��>iheh`bl_evgZy�hp_gdZ@��Ik������

���:nn_dlb\gZy��\ukdZau\Zgb_�^he`gh�ih\ebylv�gZ�fukeb��qm\kl\Z�beb�^_ckl\by�kemrZ�
l_ey��qlh[u�hg�baf_gbe�k\h_�ih\_^_gb_�beb��gZh[hjhl��khojZgye�g_baf_gguf�kms_kl\mx�
sbc�ihjy^hd�\_s_c�

Gh�Lu��=hkih^b��g_�m^Zeycky�hl�f_gy�

kbeZ�fhy��ihki_rb�gZ�ihfhsv�fg_���Ik�������

I_j_klZgv�]g_\Zlvky�b�hklZ\v�yjhklv�

g_�j_\gmc�^h�lh]h��qlh[u�^_eZlv�aeh��Ik������

���F_`ebqghklgZy��\ukdZau\Zgb_�ijba\Zgh�gZqZlv��jZa\blv�beb�aZ\_jrblv�h[s_gb_��hkh�
[_ggh�k�;h]hf��WlZ�nmgdpby�qZklh�khq_lZ_lky�k�dZdhc�eb[h�ba�lj_o�\ur_gZa\Zgguo�

>hdhe_��=hkih^b��[m^_rv�aZ[u\Zlv�f_gy�\dhg_p�

^hdhe_�[m^_rv�kdju\Zlv�ebph�L\h_�hl�f_gy"��Ik������

<hkihx�=hkih^m��h[eZ]h^_l_evkl\h\Z\r_fm�f_gy���Ik������

���I_jnhjfZlb\gZy��\ukdZau\Zgb_�kZfh�ih�k_[_�baf_gy_l�iheh`_gb_�Z^j_kZlZ�beb�hlghr_gby
f_`^m�]h\hjysbf�b�kemrZl_e_f��fh`_l�kh^_j`Zlv�ijyfmx�j_qv���Ex[u_�keh\Z�;h]Z��^Zggu_
\�\b^_�ijyfhc�j_qb��g_h[oh^bfh�\gbfZl_evgh�ijh\_jylv�gZ�kh^_j`Zgb_�wlhc�nmgdpbb�

<ha\_sm�hij_^_e_gb_�

=hkih^v�kdZaZe�Fg_�

³Lu�Kug�Fhc�

Y�gug_�jh^be�L_[y«´��Ik�����

:�y�gZ�L_[y��=hkih^b��mih\Zx�

y�]h\hjx��³Lu�±�fhc�;h]´���IF��������



HKH;?GGHKLB�KLBEY�>J?<G??<J?CKDHC�IHWABB���

���Om^h`_kl\_ggZy� beb� ihwlbq_kdZy�� djZkhlZ� b� ihwlbqghklv� \ukdZau\Zgby� mkbeb\Z_l
^_ckl\b_�^jm]bo�nmgdpbc��hkh[_ggh�i_j\uo�lj_o� ±�^_deZjZlb\ghc��wdkij_kkb\ghc�b�Zn�
n_dlb\ghc�

Hdjhib�f_gy�bkkhihf��b�[m^m�qbkl�

hfhc�f_gy��b�[m^m�[_e__�kg_]Z���Ik������

Fh`_l�hdZaZlvky��qlh�\ukdZau\Zgb_�\�ihwlbq_kdhf�ijhba\_^_gbb�g_k_l�kjZam�g_kdhevdh
nmgdpbc��GZrZ�aZ^ZqZ�±�g_�bkdZlv�dZdb_�lh�`_kldb_�djbl_jbb�hij_^_e_gby�³\_jghc´�nmgd�
pbb��Z�bkke_^h\Zlv�kfukeh\hc�ihl_gpbZe�\_lohaZ\_lguo�ihwlbq_kdbo�l_dklh\�\�bo�p_ehklb
b�kh\hdmighklb��<�i_j_\h^_�gm`gh�klZjZlvky�i_j_^Zlv�\k_�]jZgb�keh`gh]h�_^bgkl\Z�p_eb�b
kh^_j`Zgby�\ukdZau\Zgby��bkihevamy�^ey�wlh]h�ihwlbq_kdb_�kj_^kl\Z�YI�

Fh`_l�[ulv��i_j_\h^qbdm�ihgZ^h[blky�_s_�b�ih^jZa^_eblv�i_j_qbke_ggu_�lbiu�nmgd�
pbc�gZ�ih^]jmiiu��gZijbf_j��ij_^hkl_j_`_gb_��\hh^mr_\e_gb_��mij_d��h[_sZgb_�b�l��^��<Z`�
gh�lZd`_�ihfgblv��qlh�]h\hjysbc��djhf_�lh]h��\ujZ`Z_l�k\hb�qm\kl\Z��ex[h\v��g_gZ\bklv�
]g_\��i_qZev��^hkZ^m��j_rbfhklv��ijb\_j`_gghklv�hij_^_e_gguf�m[_`^_gbyf�b�l��^��Ke_^m_l
bkdZlv�\�YI�ihwlbq_kdb_�wd\b\Ze_glu�wlbo�hll_gdh\�i_j_`b\Zgbc�b�hljZablv�bo�\�i_j_\h^_�
GZijbf_j��i_j_\h^qbd�^he`_g�h[jZlblv�\gbfZgb_��gZkdhevdh�kbevgu�qm\kl\Z�]h\hjys_]h�\
lZdbo�lj_o�hlju\dZo�

Mlhfe_g�y�\ha^uoZgbyfb�fhbfb�

dZ`^mx�ghqv�hfu\Zx�eh`_�fh_�

ke_aZfb�fhbfb�hfhqZx�ihkl_ev�fhx���Ik�����

Bkkhoeh�hl�i_qZeb�hdh�fh_�

h[\_lrZeh�hl�\k_o�\jZ]h\�fhbo���Ik�����

=hkih^b��;h`_�gZr��dZd�\_ebq_kl\_ggh�bfy�L\h_�ih�\k_c�a_fe_���Ik���������

DZaZehkv�[u�� \k_� kh\_jr_ggh�hq_\b^gh��gh�gZ�ijZdlbd_� wlh�^Ze_dh�g_� lZd�ijhklh� ±
ijZ\bevgh�b�ihgylgh�i_j_^Zlv�aZfuk_e�Z\lhjZ��ijb�wlhf�khojZgyy�\_jguc�wfhpbhgZevguc
gZkljhc�� mqblu\Zy� dhgl_dkl�� Z� lZd`_� j_eb]bhagu_� b� khpbhdmevlmjgu_� hkh[_gghklb� YI�
Ke_^m_l�ihfgblv��qlh�ikZehf�g_�^he`_g� a\mqZlv�dZd�ijhih\_^v��NZdlbq_kdh_�kh^_j`Zgb_
\ukdZau\Zgby��ijb�\k_c�k\h_c�g_khfg_gghc�\Z`ghklb��±�\k_�`_�ebrv�h^bg�ba�Zki_dlh\�lh]h�
qlh�fu�gZau\Z_f�³agZq_gb_f�l_dklZ´��qlh�klj_fbfky�ZgZebabjh\Zlv��bklhedh\u\Zlv�b�i_j_�
\h^blv��Wlh�dZkZ_lky�b�;b[ebb�\�p_ehf��b�ikZefh\�\�hkh[_gghklb�



���Kh^_j`Zgb_��h�q_f�fheblky�ikZefhi_\_p

<�ij_^u^msbo� ]eZ\Zo�fu�ebrv�\kdhevav�dZkZebkv�j_eb]bhagh]h�kh^_j`Zgby�ikZefh\�
HklZgh\bfky�l_i_jv�gZ�g_f�[he__�ih^jh[gh��JZkkfhljbf�hkgh\gu_�l_fu�b�hij_^_ebf��dZd
hgb�k\yaZgu�^jm]�k�^jm]hf��Z�aZl_f�\u^_ebf�dexq_\u_�ihgylby��Hq_gv�\Z`gh�jZkkfhlj_lv
kgZqZeZ�l_fu��Z�g_�l_jfbgheh]bx��ihlhfm�qlh�kfuke�hl^_evguo�keh\�fh`gh�ihgylv��ebrv
mjZamf_\�bo�h[sbc�ebl_jZlmjguc��dmevlmjgh�bklhjbq_kdbc�dhgl_dkl�b�dhgdj_lgmx�kblmZ�
pbx��\�dhlhjhc�kha^Z\Zeky�ikZehf�

<�hlebqb_�hl�^jm]bo�Zki_dlh\��m`_�jZkkfhlj_gguo�gZfb��kblmZpbx��\�dhlhjhc�gZoh�
^beky�ikZefhi_\_p��g_\hafh`gh�kdhevdh�gb[m^v�^hklh\_jgh�\hkklZgh\blv��b�ihwlhfm�fu
h�g_c�g_�]h\hjbeb��L_f�g_�f_g__��agZy��qlh�ikZefu�ih�k\h_c�ijbjh^_�±�fhebl\u�beb�]bfgu
�b�ih^jZa^_eyxlky�gZ�ijbkmsb_� wlbf�`ZgjZf�\b^u���fu�fh`_f�ij_^iheh`blv��\�dZdbo
kblmZpbyo�hgb�fh]eb�mihlj_[eylvky��ebqgZy�fhebl\Z��h[sbggh_�[h]hkem`_gb_��ijhih\_^v�
ij_^gZagZq_ggZy�^ey�m\_s_\Zgby�_^bgh\_jp_\�beb�^ey�h[jZs_gby�g_\_jmxsbo��Gh�lhq�
g__�hij_^_eblv�wlh�ijZdlbq_kdb�g_\hafh`gh��ihkdhevdm�keh\Zjv�IkZelbjb�^h\hevgh�h^gh�
jh^_g��b�\�ieZq_��h^bghqghf�beb�h[sbgghf���b�\�[eZ]h^Zjkl\_gghf��ihdZygghf�beb�bkih�
\_^gbq_kdhf�ikZef_��dZd�b�\�ex[hf�^jm]hf�`Zgj_��Z\lhj�bkihevam_l��\�h[s_f��h^bg�b�lhl�`_
gZ[hj�hkgh\guo�keh\��<�ikZefZo�� aZ�bkdexq_gb_f� aZ]eZ\bc�b� lZd�gZau\Z_fuo� ³bklhjbq_�
kdbo´�ikZefh\��hq_gv�j_^dh�mihfbgZxlky�bf_gZ�kh[kl\_ggu_��^Zlu��bklhjbq_kdb_�kh[ulby�
Hlkmlkl\b_�`_kldbo�e_dkbq_kdbo�jZfhd�ihfh]Z_l�jZkrbjblv� kn_jm�mihlj_[e_gby�ikZefZ�
^_eZ_l�_]h�mf_klguf�b�gZkmsguf�\�kZfuo�jZaguo�kblmZpbyo�

Ke_^m_l�h[jZlblv�\gbfZgb_�gZ�lh��dZdh\u�³^_ckl\mxsb_�ebpZ´�ikZefZ�b�dZd�hgb�k\yaZ�
gu�^jm]�k�^jm]hf��Wlbf�fu�aZcf_fky�\�i_j\mx�hq_j_^v� �jZa^��������AZl_f�fu�h[jZlbfky�d
[h]hkeh\kdbf� ijh[e_fZf�� dhlhju_� [ueb�`bag_ggh� \Z`gu� ^ey� ikZefhi_\pZ� b� ]_jh_\� _]h
ikZefh\��^Z�b�k_]h^gyrgbf�qblZl_eyf�IkZelbjb�g_[_ajZaebqgu� �jZa^�� ������<� aZdexq_gb_
[m^_l�\u^_e_g�jy^�dexq_\uo�keh\�b�h[hjhlh\��\ujZ`Zxsbo�j_eb]bhagu_�b�[h]hkeh\kdb_
b^_b�Z\lhjZ��Hkh[h_�\gbfZgb_�fu�h[jZlbf�gZ�b^bhfu�b�gZ�l_�l_jfbgu��dhlhju_��\hafh`gh�
g_agZdhfu�k_]h^gyrg_fm�qblZl_ex�b�ihlhfm�ljm^gu�^ey�ihgbfZgby�b�i_j_\h^Z�

�����³>_ckl\mxsb_�ebpZ´�ikZefh\

H[sZykv�k�;h]hf��jZkdju\Zy�?fm�k\hb�kZfu_�khdjh\_ggu_�fukeb��f_qlu�beb�hiZk_gby�
ikZefhi_\_p�i_j_`b\Z_l�]em[hqZcrb_�qm\kl\Z��wlh�fh`_l�[ulv�[ebahklv�b�_^bg_gb_�k�;h]hf
beb��gZh[hjhl��ihdbgmlhklv�b�h^bghq_kl\h��Ihfbfh�]eZ\guo�³^_ckl\mxsbo�ebp´�±�;h]Z�b
ikZefhi_\pZ� ±� \� ikZefZo� qZklh� ij_^klZ\e_gZ� _s_� h^gZ� ]jmiiZ� i_jkhgZ`_c�� ijhlb\gbdb
ikZefhi_\pZ�� _]h� \jZ]b��ij_ke_^h\Zl_eb��g_^h[jh`_eZl_eb��H�gbo� \k_]^Z� ]h\hjblky� dZd� h
g_dhc�_^bghc�kbe_��H[jZam_lky�k\h_]h�jh^Z�lj_m]hevgbd��\�dhlhjhf�ljb�kbeu�ih^^_j`b\Zxl
^jm]�^jm]Z�beb�gZoh^ylky�\�ijhlb\hklhygbb�

;H=

gZjh^

BajZbey

yauqgbdb

ikZefhi_\_p \jZ]b
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Ihfbfh�lj_o�hkgh\guo��fu�\b^bf�\�^bZ]jZff_�^\_�^hihegbl_evgu_�kbeu��gZjh^�BajZbey
�lhqg__��j_eb]bhagZy�h[sbgZ���d�dhlhjhfm�ijbgZ^e_`bl�b�kZf�ikZefhi_\_p��b�\k_�hklZev�
gu_�gZjh^u��Hgb�b]jZxl�\�ikZef_�\lhjhkl_i_ggmx�jhev��hklZ\Zykv�gZ�aZ^g_f�ieZg_��gh�\
ex[hc�fhf_gl�fh]ml� ijbgylv� mqZklb_� \� ^_ckl\bb�� ohly� qZs_� \k_]h� Z\lhj� ebrv� \kdhevav
mihfbgZ_l�h�gbo��<�Ik���\k_�hgb�\uklmiZxl�h^gh\j_f_ggh��ikZefhi_\_p�\�jheb�jZkkdZaqb�
dZ��=hkih^v��`b\msbc�gZ�g_[_kZo� �kl�� ����pZjb�a_feb�b�dgyavy��l��_��\jZ]b� �kl�� ����\k_�mih�
\Zxsb_�gZ�=hkih^Z� �kl�� ��E��� ±�gh� a^_kv�g_l�h[uqgh]h�dhgnebdlZ�f_`^m�ikZefhi_\p_f�b
_]h�ijhlb\gbdZfb��:\lhj�gZoh^blky�\g_�^_ckl\by�b�ebrv�jZkkdZau\Z_l��dZd�;h]�khdjmrbl
\k_o��\jZ`^_[guo�?]h�gZjh^m�

<�Ik�����fh`gh�gZclb�[he__�lbibqguc�ijbf_j��A^_kv�]h\hjblky��dZd�\jZ]b�\hkklZxl�gZ
l_o��dlh�\_j_g�=hkih^m��<�klbo_���\jZ]b�kZfb�mgbqb`bl_evgh�]h\hjyl�h�ikZefhi_\p_��³g_l
_fm�kiZk_gby�\�;h]_´��Gh�\�dhgp_�dhgph\�ieZf_ggZy�\_jZ�h^_j`b\Z_l�\_jo�gZ^�a\mqZsbf
\�gZqZe_�hlqZygb_f��b�ikZefhi_\_p�ijh\ha]eZrZ_l��³Hl�=hkih^Z�kiZk_gb_´��kl�����

Ih^h[gZy�kp_gZ�_klv�b�\�Ik����dhlhjuc�l_fZlbq_kdb�k\yaZg�k�Ik�����GZ�wlhl�jZa�ikZefh�
i_\_p�kZf�h[jZsZ_lky�d�k\hbf�ijhlb\gbdZf��g_q_klb\pZf�b�b^hehihdehggbdZf��kl�������
hl\_qZ_l�gZ�bo�y^h\blu_�gZkf_rdb��kl���Z���<�dhgph\dZo�Ik������b���]h\hjbehkv�h�[eZ]hkeh�
\_gbb�=hkih^g_f��<�Ik� ������ h� [eZ]hkeh\_gbb� mihfbgZ_lky� \gh\v�� gh� m`_� g_� gZijyfmx�
ikZefhi_\_p�]h\hjbl��qlh�=hkih^v�³bkihegbe�_]h�k_j^p_�\_k_eb_f´��b�l_i_jv�hg�³kihdhcgh
eh`blky�b�kibl´��ihlhfm�qlh�=hkih^v�³^Z_l�_fm�`blv�\�[_ahiZkghklb´�

<�dhgp_�IkZelbjb�fu�\klj_qZ_f�\k_�l_o�`_�³^_ckl\mxsbo�ebp´��gh�l_i_jv�bo�jheb�g_�
kdhevdh�baf_gbebkv��dZd�baf_gbeky�\�p_ehf�b�`Zgj�ikZefh\��hl�ieZqZ�IkZelbjv�i_j_oh^bl
d�o\Ze_��hl�fhev[u�±�d�[eZ]h^Zj_gbx��=hjZa^h�[he__�\Z`gh_�f_klh�aZgbfZxl�a^_kv�\lhjh�
kl_i_ggu_�i_jkhgZ`b� ±�_^bgh\_jpu�b�khie_f_ggbdb�Z\lhjZ� �kf��Ik� ���������� Z� lZd`_�\k_
]hgbfu_�b�m]g_l_ggu_�gZ�a_fe_������������Gh�g_q_klb\pu�\k_�_s_�kms_kl\mxl�\�wlhf�fbj_�
b� l_��dlh�\_j_g�=hkih^m��^he`gu� kiehlblvky�^ey�ihke_^g_]h� km^Z�gZ^�gbfb� �Ik� ���������
Bgl_j_kgh��qlh�\�kZfhf�ihke_^g_f�ikZef_�hklZ_lky�ebrv�h^gh�³^_ckl\mxs__�ebph´��\k_fb�
ehklb\uc�;h]��³j_`bkk_j´��³ihklZgh\sbd´�b�\�lh�`_�\j_fy�³]eZ\guc�]_jhc´�^jZfu��hkgh\�
ghc�kx`_l�dhlhjhc�±�[hjv[Z�`bagb�kh�kf_jlvx�

Bgh]^Z�\aZbfhhlghr_gby�i_jkhgZ`_c�b]jZxl�\�ikZef_�\Z`gmx�kljmdlmjgmx�jhev�
<�dZq_kl\_�ijbf_jZ�jZkkfhljbf�Ik� ����ke_^y� aZ�q_j_^h\Zgb_f� ]jZffZlbq_kdbo�ebp��?keb
ihkfhlj_lv��dlh�\uklmiZ_l�Zdlb\guf�^_ckl\mxsbf�ebphf�b�dlh�mihfbgZ_lky�\�ikZef_��wlhl
ieZq�fh`gh�jZa^_eblv�gZ�q_luj_�hkgh\guo�qZklb��<�i_j\hc�qZklb� �kl�������ikZefhi_\_p
���_�ebph���gZoh^ykv�\�[_^_��h[jZsZ_lky�d�;h]m����_�ebph��aZ�ihfhsvx��Hg�m\_j_g��qlh�;h]
ihfh`_l�_fm��kl��������<lhjZy�qZklv��klbob������±�wlh�bkih\_^Zgb_�\_ju��<_ebqZcr_fm�b�\k_�
fh]ms_fm�;h]m����_�ebph��ijhlb\hihklZ\eyxlky�^jm]b_�[h]b��l_��\�dhlhjuo�\_jyl�yauqgbdb
���_�ebph�fgh`��qbkeZ���<�lj_lv_c�qZklb��kl���������ikZefhi_\_p����_�ebph��\gh\v�h[jZsZ_lky�d
;h]m� ���_�ebph��k�ijhkv[hc�gZklZ\blv�_]h�gZ�imlv�bklbgguc�b�ml\_j^blv�\�\_j_��AZdexqb�
l_evgZy�kljhnZ�ieZqZ�±�dmevfbgZpbhggZy��IkZefhi_\_p�_s_�jZa�ih\lhjy_l�k\hx�fhev[m�
gZ�wlhl�jZa�\�[he__�dhgdj_lghc�nhjf_��BlZd��\�Ik����ijbkmlkl\mxl�\k_�]eZ\gu_�^_ckl\mx�
sb_� ebpZ�� ikZefhi_\_p� ���_� ebph�� ijhkbl� ;h]Z� ���_� ebph�� aZsblblv� _]h� hl�`_klhdhklb
\jZ]h\����_�ebph�fgh`��qbkeZ���IkZefhi_\_p�gbkdhevdh�g_�khfg_\Z_lky�\�bkoh^_��ihfhsv�b
ml_r_gb_�=hkih^Z�klZgml�³agZf_gb_f´�lh]h��qlh�Hg�ihfh]Z_l�b�\k_]^Z�[m^_l�ihfh]Zlv�Z\lhjm
b�_]h�gZjh^m��aZdexqb\r_fm�k�;h]hf�aZ\_l�ex[\b��I_jbh^bq_kdh_�ihy\e_gb_�ebqgh]h�f_klh�
bf_gby���]h�ebpZ�_^��qbkeZ��o¼ÎÎ~��kl��������������������kem`bl�k\h_]h�jh^Z�agZdhf�lh]h��qlh
;h]�gbdh]^Z�g_�ihdb^Z_l�K\hc�gZjh^�b�aZsbsZ_l�_]h�hl�ex[uo�ijbl_kg_gbc�

Ijb� bamq_gbb� ikZefh\�� ih� hl^_evghklb� beb� \� _^bgkl\_�� hq_gv� \Z`gh� ke_^blv�� dZdb_
^_ckl\mxsb_�ebpZ�\�gbo�ijbkmlkl\mxl��LZd�bkke_^h\Zl_ex�[m^_l�e_]q_�ijhgbdgmlvky�gZ�
kljh_gb_f�Z\lhjZ��djhf_�lh]h��wlh�ihfh`_l�ijb�nmgdpbhgZevghf�ZgZeba_��g_h[oh^bfhf
^ey�iheghp_ggh]h�bkke_^h\Zgby�ikZefZ��<k_�wlb�]bfgu��fhebl\u�b�bkih\_^Zgby�\_ju�\u�
ihegyxl��ihfbfh�\k_]h�ijhq_]h��_s_�b�\Z`gmx�dhffmgbdZlb\gmx�nmgdpbx��\�ijhklhc�
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g_ijbgm`^_gghc�fZg_j_�hgb�hibku\Zxl�\ae_lu�b�iZ^_gby�^moh\ghc�`bagb�dZ`^h]h�\_jmx�
s_]h�\�hl^_evghklb�beb�j_eb]bhaghc�h[sbgu�\�p_ehf��IkZefu��m^Zqgh�\ibku\Zykv�\�yau�
dh\uc�b�khpbhdmevlmjguc�dhgl_dkl��h[h]ZsZxl�`bagv�p_jd\b�b�k_]h^gy��G_�gZ^h�kqblZlv
IkZelbjv�ebrv�baukdZgguf�iZfylgbdhf�^j_\g_c�]bfgh]jZnbb��g_�bf_xsbf�hlghr_gby�d
k_]h^gyrg_c�`bagb��Wlh�kdhj__�kh[jZgb_�]em[hdh�ebqguo�jZkkdZah\�h�^moh\guo�i_j_`b\Z�
gbyo��DZ`^uc�ikZehf�±�k\h_]h�jh^Z�j_eb]bhagZy�³^jZfZ´��dhlhjZy�fh`_l�[ulv�jZau]jZgZ�\
ex[mx�wihom��\�lhf�qbke_�b�k_]h^gy�

<�k\h_f�[e_klys_f�bkke_^h\Zgbb�ikZefh\�=_j[_jl�E_\bg�ibr_l��³«\�hkgh\_�ikZefh\
e_`bl�\gmlj_ggbc�dhgnebdl��b�dZ`^uc�ihklmeZl�j_eb]bb�BajZbey�ij_\jZsZ_lky�a^_kv�\�gZ�
klhysmx�^jZfm��Ih^h[gZy�^jZfZ�khklZ\ey_l�hkgh\m�^moh\ghc�`bagb�dZ`^h]h�\_jmxs_]h�
wlh�g_ij_ju\gZy�[hjv[Z��\�dhlhjhc�\_jZ�lh�h^_j`b\Z_l�ih[_^m��lh�l_jibl�ihjZ`_gb_��WlZ
^jZfZ�fh`_l�\ua\Zlv�\�^mr_�khfg_gby��gh�d�dhgpm�ikZefZ�hgb�jZaj_rZlky��<k_�gZklhcqb�
\u_�\hijhku��\k_�`Zjdb_�fhev[u�ikZefhi_\pZ�ijb\h^yl�\�dhgp_�dhgph\�d�\hko\Ze_gbx�;h]Z�
qlh� hljZabehkv� b� \� ^j��_\j�� gZa\Zgbb�IkZelbjb��ÎÁwÄÇÇ�È�� l��_�� ³o\Zeu´� �+HUEHUW� /HYLQH�
6LQJ�8QWR�*RG�D�1HZ�6RQJ��,QGLDQD�8QLYHUVLW\�3UHVV��������S�������

�����Hkgh\gu_�l_fu�b�b^_b�IkZelbjb

Ijb� ZgZeba_� l_fZlbq_kdh]h� kh^_j`Zgby�IkZelbjb� hl^_evgu_� l_fu� b�fhlb\u� ke_^m_l
jZkkfZljb\Zlv�dZd�we_f_glu�[h]hkeh\kdhc�kbkl_fu��\aZbfhk\yaZggu_�b�h[jZamxsb_�_^bgh_
nmgdpbhgZevgh_�p_eh_��G_kfhljy�gZ�\b^bfh_�jZaghh[jZab_�nhjf��kh^_j`Zgby�b�nmgdpbc�
\gmlj_gg__� _^bgkl\h�ikZefh\� kh\_jr_ggh� hq_\b^gh��b� wlh� iha\hey_l� gZf� ijbf_gylv� ijb
bamq_gbb�IkZelbjb�kbkl_fguc�ih^oh^��Fh`gh�\ujZ[hlZlv�_^bgmx�kbkl_fm�ZgZebaZ�hl�
^_evguo�ikZefh\�beb�bo�]jmii��LZdZy�[h]hkeh\kdb�h[hkgh\ZggZy�kbkl_fZ�ihfh`_l�i_j_\h^�
qbdm��ijhih\_^gbdm�b�ij_ih^Z\Zl_ex�Z^_d\Zlgh�^hg_klb�^h�qblZl_ey�beb�kemrZl_ey�kh^_j�
`Zgb_�wlbo�klhev�jZaguo��gh�b�_^bguo�i_kghi_gbc�

<�^Zgghf�jZa^_e_�fu�jZkkfhljbf�hkgh\gu_�l_fu�b�\Z`g_crb_�b^_b�ikZefh\��A^_kv�m
gZk�g_�[m^_l�\hafh`ghklb�jZkkfhlj_lv�\kx�kh\hdmighklv�jZaghh[jZaguo�b�\aZbfhk\yaZg�
guo�fhlb\h\�\gmljb�dZ`^hc�l_fu��gh�ijb�bo�ZgZeba_�fh`gh�ijbf_gylv�lhl�`_�f_lh^�

�������PZjkl\h

L_fZ� pZjkl\Z� hq_gv� jZkijhkljZg_gZ� \�IkZelbjb��HgZ� \ujZ`_gZ� lZdbfb�njZaZfb�� dZd
³;h]�±�PZjv´��dhgklZlZpby�nZdlZ��beb�³=hkih^v�pZjkl\m_l´��^_ckl\b_���<�l_dkl_�\klj_qZ_lky
dZd�h^gh�ba�wlbo�ml\_j`^_gbc��lZd�b�h[Z�kjZam��I_j\h_�\ujZ`_gb_� �¥¼w¾Á�È¼Ç~Ñ��beb�_]h
ZgZeh]b� �gZijbf_j�� kh�keh\hf� oÙÇÊw�È�� l��_�� ³;h]´�� aZk\b^_l_evkl\h\Zgu�\�r_klb�ikZefZo�
Ik�������������������������������b���������;h]�ijyfh�beb�dhk\_ggh�gZau\Z_lky�pZj_f��È�ÇÁÑ�
ih�f_gvr_c�f_j_�_s_�\� ���ikZefZo��jZa[jhkZgguo�ih�\k_c�IkZelbjb��hl�Ik� ����^h� ������
PZjkl\h�;h`b_�hibku\Z_lky�dZd�\k_e_gkdh_����������\_qgh_��Ik�������k\ylh_���������fh]mq__
��������kijZ\_^eb\h_���������b�keZ\gh_��Ik��������;h]�\k_]^Z�aZ[hlblky�h�K\h_f�gZjh^_��_keb
gZjh^�mih\Z_l�gZ�G_]h� �Ik�����������������b�[hj_lky�ijhlb\�g_q_klb\p_\� �Ik��������������
����������Gh�\_ebdbc�PZjv�\k_]^Z�gZdZau\Z_l�K\hc�gZjh^�� _keb� lhl�\hkklZ_l�ijhlb\�G_]h
�Ik����b������PZjb�BajZbey��hkh[_ggh�ba�^bgZklbb�>Z\b^Z��kqblZeb�k\h_�pZjkl\h�ih^h[b_f
b�kbf\hehf�PZjkl\Z�;h`by��Ik�������b�Ik������gh�ebrv�ihke_�lh]h��dZd�y\blky�h[_sZgguc
;h]hf�F_kkby��PZjkl\h�;h`b_�ih�gZklhys_fm�mklZgh\blky�gZ�a_fe_��Ik���b������

<�Ik����fh`gh�\b^_lv��dZd�l_fZ�;h]Z�PZjy�khq_lZ_lky�k�^jm]bfb�[h]hkeh\kdbfb�b^_yfb
IkZelbjb��<k_e_gkdbc�jZafZo�wlh]h�g_[hevrh]h�]bfgZ�aZf_l_g�m`_�\�i_j\hc�kljhd_��h[jZ�
s_gghc�dh�³\k_f�gZjh^Zf´��n¼ÈÈ�È���Z\lhj�ijbau\Z_l�bo�d�jZ^hklguf�\ha]eZkZf�b�jmdh�
ie_kdZgbyf��dhlhjufb�gZ^e_`bl�\klj_qZlv�³=hkih^Z�<k_\urg_]h� �nÙÇØÅ�É���\_ebdh]h�pZjy
gZ^�\k_c�a_fe_c´��kl������<�klbo_���]h\hjblky�h�lhf��dZd�kbe_g�b�kljZr_g�;h]��h^_j`b\Zxsbc
ih[_^m�gZ^�\k_fb�\jZ]Zfb�K\hbo�ijb\_j`_gp_\��Z�klbo_����gZh[hjhl��jZkkdZau\Z_l��dZd�^h[j
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b�fbehk_j^_g�Hg�d�K\h_fm�gZjh^m�� ³BZdh\m´��FZl_jbZevguf�\hiehs_gb_f�b�kbf\hehf
aZ\_lZ�f_`^m�;h]hf�b�?]h�gZjh^hf�^ey�Z\lhjZ�kem`bl�i_j_oh^ysZy�ba�jh^Z�\�jh^� a_fey�
³gZke_^b_´��É¼z¼Ç~���G_kjZ\g_ggZy�keZ\Z�³;h]Z�±�PZjy�\k_c�a_feb´�\hki_\Z_lky�\�klboZo����
�kj��Ik� ����������AZdexqbl_evgZy� kljhnZ�ba�\hkvfb� kljhd�ih\lhjy_l�\� _s_�[he__�\ujZab�
l_evghc�nhjf_�hkgh\gu_�b^_b�i_j\hc�kljhnu��gh�ihfbfh�wlh]h�ijbh[j_lZ_l�_s_�b�gh\uc�
f_kkbZgkdbc�kfuke��³;h]�±�PZjv�\k_c�a_feb´��Hg�³\hpZjbeky�gZ^�gZjh^Zfb´��¿ÊÅ�È���Z�agZ�
qbl��b�hgb�aZdexqbeb�k�;h]hf�aZ\_l��kl���������JZgvr_�wlb�gZjh^u�[ueb�\jZ`^_[gu�;h]m��b
Hg�dZjZe�bo�aZ�]j_ob�b�g_q_klb_��L_i_jv�`_�hgb�\klmibeb�k�Gbf�\�khxa�b�ihemqbeb�?]h�[eZ�
]hkeh\_gb_��wlZ�i_j_f_gZ�g_h`b^ZggZ�b�ih�k\h_fm�^jZfZlbqgZ�

�������AZ\_l

AZ\_l�±�_s_�h^gZ�ba�hkgh\guo�l_f�IkZelbjb��<_ebdbc�PZjv�g_[Z�b�a_feb��Ik������������
��������qm^_kguf�h[jZahf�kgbahr_e�d�K\h_fm�gZjh^m�gZ�]hj_�Kbhg��]^_�klhbl�?]h�dj_ihklv
b�?]h�OjZf��Ik������<k_�gZjh^u�h[t_^bgy_l�[eZ]h^Zjghklv�<k_\urg_fm�=hkih^m��bo�Kha^Z�
l_ex��Ik�����������Dhjfbevpm� �Ik������������b�AZklmigbdm� �Ik�������������aZ�lh��qlh�Hg
aZdexqbe�aZ\_l�kh�K\hbf�gZjh^hf��Ke_^m_l�ih^q_jdgmlv��qlh�l_fZ�aZ\_lZ�b]jZ_l�^Z`_�[he__
\Z`gmx�jhev��q_f�l_fZ�pZjkl\Z��ijbq_f�g_�lhevdh�\�IkZelbjb��gh�b�\h�\k_f�<_lohf�AZ\_l_�
AZ\_l� �½ÁÌ�Î��ijyfh�mihfbgZ_lky�\�IkZelbjb�^h� ���jZa��hkh[_ggh�qZklh�\�Ik� ���b� ����
H[jZlbl_�\gbfZgb_��qlh�^j��_\j��keh\h�³aZ\_l´�h[hagZqZ_l�g_�^jm`_kl\_gguc�^h]h\hj�f_`�
^m�jZ\gufb�klhjhgZfb��Z�g_qlh�\jh^_�kj_^g_\_dh\h]h�khxaZ�f_`^m�k_gvhjhf�b�\ZkkZehf�
<ZkkZe� kh]eZrZ_lky� \uihegylv� hij_^_e_ggu_� h[yaZl_evkl\Z� \� h[f_g�gZ� ]ZjZglbx�fbjZ�b
[_ahiZkghklb��Ih^h[gZy� k\yav�f_`^m� aZ\_lhf� b� pZjkl\hf� ijhke_`b\Z_lky� b� \�IkZelbjb�
=hkih^Z��<_joh\gh]h�PZjy��keZ\yl�aZ�lh��qlh�Hg�aZdexqbe�aZ\_l�k�ba[jZgguf�Bf�pZj_f�Ba�
jZbey��>Z\b^hf��Ik�����������������������

<� hkgh\_� wlh]h� ^j_\g_]h� aZ\_lZ� e_`ZeZ� ³g_baf_ggZy� fbehklv´� �z�ÍÁÀ�� b� ³\_jghklv´
�o¼ÈÏÉ~���Wlb�\Z`g_crb_�[h]hkeh\kdb_�ihgylby��jZ\gh�dZd�b�^\Z�^jm]bo��³kijZ\_^eb\hklv´
�Ò�ÀÁ���b�³ijZ\hkm^b_´��ÈÄÔË~y���ijbkmlkl\mxl�\�IkZelbjb�ih\k_f_klgh� �gZij��Ik�������
��������<�g_dhlhjuo�f_klZo�hgb�h[t_^bgyxlky��\�Ik������b����h�gbo�kdZaZgh�k�lhqdb�aj_gby
hl^_evgh]h�q_eh\_dZ��\� �������±�k�ihabpbb�h[sbgu�\_jmxsbo��H[jZlbl_�\gbfZgb_��qlh�\
Ik�����hgb�k\yaZgu�k�l_fZfb�aZ\_lZ��Ik���������b�pZjkl\Z��Ik���������

Gh�\�oh^_�bklhjbb�ba[jZgguc�gZjh^�BajZbey�b�_]h�pZjb��\�lhf�qbke_�ihlhfdb�>Z\b^Z�
ihklhyggh�gZjmrZeb� aZ\_l��\hkklZ\Zeb�ijhlb\�;h]Z��AZ�wlh��kh]eZkgh�mkeh\byf� aZ\_lZ��ba�
eh`_gguf�\�Iylbdgb`bb��hgb�^he`gu�[ueb�[ulv�kmjh\h�gZdZaZgu��kf��Ik�����������������
Ik����������Gh�;h]��³ih�fbehklb�K\h_c´��³\kihfbgZe�aZ\_l�K\hc�k�gbfb´��Ik���������b�h[_�
sZe�^Zjh\Zlv�bf�F_kkbx��\_qgh]h�pZjy�ba�jh^Z�>Z\b^h\Z� �Ik����������dhlhjuc�ih�\he_
;h`b_c�ihfh`_l�aZdexqblv�aZ\_l�k�=hkih^hf�\k_f�gZjh^Zf��Ik������������

Fh`gh�[ueh�[u�kdZaZlv��qlh�³aZ\_l´�b�³pZjkl\h´�±�wlh�i_j_dj_sb\Zxsb_ky�gblb��dhlh�
ju_��i_j_ie_lZykv�k�[ebadbfb�bf�l_fZfb�b�fhlb\Zfb��h[jZamxl�hkgh\m�b�mlhd�[h]hkeh\�
kdh]h�mahjZ�IkZelbjb��<�Ik���aZeh`_gu�hkgh\gu_�^b^Zdlbq_kdb_�ijbgpbiu�IkZelbjb��a^_kv
]h\hjblky�h�aZdhg_�b�aZ\_l_��<�Ik����]h\hjys_f�h�[h`_kl\_gghf�pZjkl\_��wlb�ijbgpbiu
m]em[eyxlky��WlZ�i_j\Zy�iZjZ�ikZefh\�\uihegy_l�\�l_dkl_�dexq_\mx�kljmdlmjgmx�b�l_fZ�
lbq_kdmx�nmgdpbx�� ³;eZ`_g´� �o¼ÔÌ���[m^_l�dZ`^uc��dlh�klZg_l�`blv�kh]eZkgh�k� aZ\_lhf�
dhlhjuc�baeh`_g�³\�aZdhg_�=hkih^Z´��ÎÊÌ~Î�¥¼w¾Á��Ik������b�[m^_l�y\e_g�q_j_a�F_kkbx
³ihfZaZggbdZ´� �ÈÁÔ�¼z��Ik� ������ ³GZke_^b_´� �É¼z¼Ç~��ijbgZ^e_`bl� l_i_jv�Kugm��ba[jZg�
ghfm�=hkih^hf��b�PZjx��È�ÇÁÑ���qvy�\eZklv�hk\ys_gZ�b�\he_c�HlpZ��Ik���������b�_]h�kh[kl�
\_ggufb�pZjkdbfb�^_ygbyfb� �Ik� ������Wlh�pZjkl\h�g_evay� kqblZlv�g_^\b`guf�b� hij_^_�
e_gguf�jZa�b�gZ\k_]^Z��hgh�`b\_l�b�jZa\b\Z_lky��b�\k_�gZjh^u� �¿ÊÅ�È��Ik������fh]ml�ijb�
kh_^bgblvky�d�g_fm��<�wlh�pZjkl\h�\oh^yl�\k_��dlh�³mih\Z_l´�gZ�F_kkbx��Ik�������b�ke_^m_l
_]h�\he_��Ik�����������
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�������H[sbgZ

L_fZ�h[sbgu�beb�kh^jm`_kl\Z�\_jmxsbo� aZgbfZ_l�\Z`gh_�f_klh�\h�fgh]bo�ikZefZo
lZdbo�`Zgjh\��dZd�fhev[Z�b�]bfg��kh�\k_fb�bo�fgh]hqbke_ggufb�ih^\b^Zfb��A^_kv�jhev�j_�
eb]bhaghc�h[sbgu�ihoh`Z�gZ�lm��dhlhjmx�\�]j_q_kdhc�ljZ]_^bb�b]jZe�ohj��i_jbh^bq_kdb
\klZ\eyy�dhff_glZjbb�b�aZf_qZgby�h�^_ckl\mxsbo�ebpZo��bo�`bagb�b�ihklmidZo��ohjhrbo
beb�^mjguo��QZklh�wlb�dhff_glZjbb�hl�ebpZ�hl^_evgh]h�i_jkhgZ`Z������������beb�\k_c�h[�
sbgu���������������������^Zxlky�\�nhjf_�djZldh]h�j_nj_gZ��LZdhc�j_nj_g�fh`_l�kh^_j`Zlv
fhev[m��Ik���������������\ujZ`Zlv�g_ihdhe_[bfmx�\_jm�\�;h]Z�b�l\_j^mx�m\_j_gghklv��qlh
Hg�ihfh`_l�b�kiZk_l� �Ik���������������;u\Z_l� �h[uqgh�\�]bfgZo��gh�bgh]^Z�b�\�ieZqZo��
qlh�kZf�ikZefhi_\_p�ijbau\Z_l�_^bgh\_jp_\�\ha[eZ]h^Zjblv�;h]Z�aZ�\kz�k^_eZggh_�^ey�gbo
�������������beb�h[_sZ_l�keZ\blv�?]h�³ihkj_^b�kh[jZgby´�������������

L_fu� ^jm`[u� b� _^bgkl\Z� b]jZxl� hkh[_ggh� \Z`gmx� jhev� \� ³ikZefZo� \hkoh`^_gby´
�Ik����±������]^_�ij_^klZ\e_gZ�^moh\gZy�`bagv�j_eb]bhaghc�h[sbgu��lh�[eZ]hihemqgZy�
lh�]hj_klgZy��Wlb�ikZefu��\_jhylgh��i_ebkv�beb�qblZebkv�\�mgbkhg�]jmiiZfb�iZehfgbdh\
ih�imlb�d�]hj_�Kbhg��k\ylug_�bajZbevlyg��dm^Z�hgb�hlijZ\eyebkv�ljb`^u�\�]h^�gZ�]eZ\gu_
j_eb]bhagu_�ijZa^gbdb��IZkom��Iylb^_kylgbpm�b�ijZa^gbd�Dms_c��kf��gZij��Ik����������

<�khh[s_kl\h�\_jguo�\oh^yl�\k_��dlh�aZdexqbe�aZ\_l�k�=hkih^hf��Ik���������dlh�h[jZ�
sZ_l�d�G_fm�bkdj_ggxx�fhebl\m��Ik������³oh^bl�\�k\_l_�ebpZ�?]h´��Ik������������±�g_aZ\b�
kbfh�hl�\hajZklZ��khkeh\by��gZpbhgZevghklb�b�yaudZ��Ik������������Hg�bo�;h]��Z�hgb�±�³gZ�
jh^�iZkl\u�?]h�b�h\pu�jmdb�?]h´��Ik��������;h]�\k_]^Z�jy^hf�k�gbfb��qlh[u�ihfhqv�\�ljm^�
gmx�fbgmlm��Ik��������Hg�ohly�b�]hlh\�ihdZjZlv�bo��_keb�hgb�g_�[m^ml�\_jgu��Ik����������
����������gh�\k_]^Z�^Zjm_l�ijhs_gb_��dZd�lhevdh�hgb�jZkdZb\Zxlky�b�\gh\v�h[jZsZxlky�d
G_fm��Ik�������

<�IkZelbjb� qZklh� ]h\hjblky� h[� h[sbg_� \_jmxsbo�� dhlhjmx� kha^Ze� b� ih^^_j`b\Z_l
;h]��h�ex^yo��hkhagZ\rbo�k\hx�ba[jZgghklv� �Ik�������b�g_jmrbfh_�_^bgkl\h� �Ik��������b
ihklhyggh�klj_fysboky�ih\_^Zlv�h�;h]_��Ik����������;md\Zevgu_�b�h[jZagu_�\ukdZau\Zgby
h[�wlbo�[eZ]hkeh\_gguo�ex^yo��bo�keh\Zo�b�ihklmidZo�jZkk_ygu�ih�\k_c�IkZelbjb��G_j_^dh
hibku\Z_lky�h^gh\j_f_ggh�b�bo�k\ylugy�±�pZjkdbc�]hjh^�B_jmkZebf��Ik������������������

Wlhc� h[sbg_�� ebdmxs_c� h� ^Zjh\Zgghf� =hkih^hf� kiZk_gbb� �Ik� ���������� ijhlb\hih�
klZ\e_gZ� Z]j_kkb\gZy� lheiZ�g_q_klb\p_\��:\lhj�hibku\Z_l� wlh� kh[jZgb_� ]j_rgbdh\�b�g_�
q_klb\p_\�\�kZfhf�gZqZe_�IkZelbjb��\�Ik���b����Z�aZl_f�]h\hjbl�h�g_f�\gh\v�b�\gh\v��gZij�
Ik���������������������B�ohly�wlh�³h[s_kl\h�aehgZf_j_gguo´��Ik���������kms_kl\m_l�ihdZ�\
gZr_f�fbj_��ihahjguc�dhg_p�h`b^Z_l�bo�k�lhc�`_�g_ba[_`ghklvx��k�dZdhc�[eZ]hkeh\_ggh_
[m^ms__�ijb^_l�d�h[blZl_eyf�KbhgZ��Ik���������kj���������������������������������������������

�������Fbj

F_g__�aZf_lgZ��gh�g_�f_g__�\Z`gZ��q_f�ljb�ij_^u^msb_��l_fZ�fbjZ��dhlhjuc�gZjh^
AZ\_lZ� kqblZ_l� =hkih^gbf� [eZ]hkeh\_gb_f�� g_� aZ\bkysbf� hl� \g_rgbo� h[klhyl_evkl\
�Ik���������>Z`_�gZ� ]jZgb�`bagb�b� kf_jlb�\_jmxsb_�� y\eyy�g_ihdhe_[bfmx�\_jm�\�;h]Z�
qZklh�mihfbgZxl�b�h�fbj_��kf����������DZd�wlh�gb�iZjZ^hdkZevgh��h^gh�ba�hkgh\guo�k\hckl\
gZjh^Z�KbhgZ��Ik������������������������±�kihkh[ghklv�khojZgylv�\_k_ev_��Ik������\h�\j_f_�
gZ�[_^kl\bc�b�bkiulZgbc��Ik������������b�kihdhcgh�kiZlv��Ik�����\_jy��qlh�=hkih^v�mkeurZe
bo�fhebl\m�����E��

GZb[he__�ba\_klgh_�hibkZgb_�`bagb�\�fbj_��^Zjh\Zgghf�;h]hf��±�wlh��dhg_qgh��Ik����
<� wlhf�ebjbqghf�bkih\_^Zgbb�\_ju�ih^q_jdb\Z_lky��qlh�fbj� _klv�g_�ijhklh� ³hlkmlkl\b_
\hcgu´�� Z� g_qlh� [hevr__�� B� ^Z`_� dh]^Z� ijboh^blky� b^lb� ³^hebghc� kf_jlghc� l_gb´
�Ik�����D���q_eh\_d��m\_j_gguc�\�ijbkmlkl\bb�;h]Z��\hkijbgbfZ_l�kblmZpbx�g_�lZd��dZd�g_�
\_jmxsbc��b�\_^_l�k_[y�ih�bghfm��Ik�����E��
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<�k\yab�k�wlbf�ke_^m_l�ihfgblv��qlh�^j��_\j��keh\h�Ô¼Ç�È�ih�agZq_gbx�g_kdhevdh�rbj_�
q_f�_]h�jmkkdbc�wd\b\Ze_gl� ³fbj´��hgh�ih^jZamf_\Z_l�h[s__�[eZ]hihemqb_� ±�nbabq_kdh_�
ikboheh]bq_kdh_�b�^moh\gh_��Kx^Z�\oh^bl�b�fZl_jbZevgh_�[eZ]hihemqb_� �Ik��������������
������b�m\_j_gghklv��ijbkmsmx�lhfm��dlh�`b\_l�\�^jm`[_�k�;h]hf��Ik���������������kh[ex^Zy
?]h�aZdhg��Ik�����������������������b�gZ^_ykv�gZ�h[_sZggh_�³gZke_^b_´��Ik��������Gh�]eZ\�
gh_�±�wlh�\gmlj_ggbc�fbj�b�ihdhc�\�lm�ihjm��dh]^Z�;h]�ijhsZ_l�]j_ob�b�`bagv�gZihegyxl
³jZ^hklv�b�\_k_eb_´��Ik�����������

�������<hcgZ

HibkZgb_�Zjfbc�b�[h_\uo�^_ckl\bc�\�IkZelbjb�bgh]^Z�ihjZ`Z_l�b�\uau\Z_l�\hijhk�
dZd�`_�gZjh^��klj_fysbcky�d�fbjm�b�\_^hfuc�;h]hf�ex[\b��fh`_l�\_klb�lZdb_�kjZ`_gby"
Gh�kmlv�wlbo�[bl\�±�\�i_j\mx�hq_j_^v�^moh\gZy��ohly��dhg_qgh��\_^mlky�hgb�gZ�a_fe_��Ke_�
^m_l�lZd`_�ihfgblv��qlh�\h_ggu_�h[jZau��\�dhlhjuo�qZklh�hibku\Z_lky�[hjv[Z�\_jmxsbo
k�KZlZghc�b�_]h� a_fgufb�kem`bl_eyfb��ijhbkl_dZxl�ba�hlghr_gbc� aZ\_lZ�ijZ\_^gbdh\� k
;h]hf��>jm]bfb�keh\Zfb��ijZ\_^gbdb�\_^ml� a^_kv��gZ� a_fe_��\hcgm�\h�bfy�=hkih^Z�b�ih^
?]h�gZqZehf��<lhj��������Dhg_qgh�`_��Hg�g_�gm`^Z_lky�\�ihfhsb��;h]�kdhj__�ij_^hklZ\ey_l
ex^yf�ihq_lgh_�ijZ\h�jZa^_eblv�k�Gbf�\eZklv�gZ^�qZklvx�?]h�\eZ^_gbc��Bo�^he`gh�lhevdh
\^hogh\eylv�b�\hh^mr_\eylv�lh��qlh�gZ]jZ^Z�g_�ke_^m_l�g_ihkj_^kl\_ggh�aZ�ih[_^hc��B�gZ�
ijhlb\��g_q_klb\p_\��hkh[_ggh�l_o��dlh�gZjmrbe�k\ys_gguc�aZ\_l��`^_l�kljZrgZy�mqZklv�
=hkih^v� kh� k\yluf� g_[_kguf� \hbgkl\hf� y\blky� aZsblblv� b� hlhfklblv� aZ� l_o� ij_^Zgguo
?fm��Z�\k_o�g_jZkdZy\rboky�]j_rgbdh\�kijZ\_^eb\h�gZdZaZlv�

G_dhlhju_�ba� wlbo�b^_c�g_h[uqZcgh�q_ldh�b�h[jZagh�\ujZ`_gu�\�ih[_^ghc�i_kgb
�Ik������PZjv�>Z\b^��hl�ebpZ�dhlhjh]h�gZibkZg�ikZehf��iheghklvx�iheZ]Z_lky�gZ�;h]Z��Hg�±
³dj_ihklv´�b� ³kdZeZ´�� ³sbl´�� ³jh]�kiZk_gby´�b� ³m[_`bs_´� �kl�� ����;h]� aZsblbl�>Z\b^Z�hl
\jZ]h\��m]jh`Zxsbo�_]h�`bagb��kl��������;h]�keurbl�fhev[m��kl�����b�ijboh^bl�gZ�ihfhsv�
<�wlhc�[bl\_�mqZkl\mxl�\k_�kbeu�ijbjh^u��ijhbkoh^bl�kbevgh_�a_fe_ljyk_gb_��\hafh`gh�
b�ba\_j`_gb_�\medZgZ��]jhaZ��mjZ]Zg��]jZ^��kl���������K�h^ghc�klhjhgu��;h]�\�ihke_^g_c�[bl\_
^Zjm_l�ba[Z\e_gb_�hl�\jZ]h\� �kl���������b�^Z`_�hl�kf_jlb� �kl�� �����l_f��dlh�ihklmiZ_l� ³ih
ijZ\^_´��kl����������K�^jm]hc�klhjhgu��\_jmxsbf�ij_^klhbl�g_fZeh�³[h_\�f_klgh]h�agZq_�
gby´�b�\�a_fghc�`bagb��kl����������Gh�b�\�wlbo�kjZ`_gbyo�gZjh^�BajZbey�^he`_g�ihfgblv�
;h]�g_�lhevdh�h^he__l�ex[h]h�ijhlb\gbdZ��gh�b�]hlh\�\k_]^Z�\klmiblv�\�[hc�gZ�bo�klhjhg_�
aZsblblv��gZijZ\blv��ijb^Zlv�bf�kbeu�\�l_o�kjZ`_gbyo��dhlhju_�_s_�ij_^klhyl��kl���������

�������=j_o

?s_�h^gZ�\Z`gZy�l_fZ�±�]j_o�b�]j_oh\ghklv��Kh]eZkgh�IkZelbjb��]eZ\gZy�ijbqbgZ�\k_o
\hcg�gZ�a_fe_�±�]j_oh\ghklv��ijbkmsZy�q_eh\_dm�hl�ijbjh^u��=j_o�±�g_hlt_fe_fh_�k\hc�
kl\h�iZ^r_c�q_eh\_q_kdhc�ijbjh^u��hg�ijhy\ey_lky�\�g_q_klb\uo�ihklmidZo�ijhlb\�;h]Z�b
ex^_c��kf��gZij��Ik�����������L_fZ�]j_oZ��ba�aZ�dhlhjh]h�;h]�klZgh\blky�q_eh\_dm�g_h[hjb�
fuf�ijhlb\gbdhf�b� ]jhaguf� km^v_c� �Ik� �������� hkh[_ggh� \ujZabl_evgh� jZkdjulZ� \� k_fb
ihdZygguo�ikZefZo���������������������������������A^_kv�Z\lhj�dZ_lky�\�]j_oZo�b�hieZdb\Z_l
k\hx�g_ihdhjghklv��dhlhjZy�hl^ZebeZ�?]h�hl�k\ylh]h�b�kijZ\_^eb\h]h�=hkih^Z�

GZb[he__�oZjZdl_j_g�\�^Zgghf�hlghr_gbb�Ik�����<�wlhf�ieZq_�ihwlbq_kdb�hibku\Z_lky
imlv�ihdZygby�b�bkijZ\e_gby��Hg�gZqbgZ_lky�l_f��k�q_]h�b�ke_^m_l�gZqbgZlv�ex[hfm�]j_r�
gbdm��ijhkv[hc�d�;h]m�y\blv�fbehklv��z�ÍÁÀ��kl������AZl_f�ikZefhi_\_p�hl�\k_c�^mrb�dZ_lky
\�k\h_c�\jh`^_gghc�]j_oh\ghklb�b�hldjh\_ggh�bkih\_^m_lky�\�lhf��qlh�ihklhyggh�]j_rbe
�kl�������kj�������������ij_klmiZe�aZdhg�=hkih^Z��g_�ke_^h\Ze�?]h�fm^jhklb��kl������AZl_f�hg
iuedh�fhebl�h�ijhs_gbb� �kl��������b�^moh\ghf�h[gh\e_gbb� �kl����������Ihlhf��\�oZjZd�
l_jghc�^ey�ieZqZ�fZg_j_��ikZefhi_\_p�g_h`b^Zggh�f_gy_l�bglhgZpbx�b� l_fm��L_i_jv�hg
]h\hjbl�lZd��dZd�[m^lh�m`_�ihemqbe�hl\_l�gZ�k\hx�fhev[m��Hg�h[_sZ_l�k\b^_l_evkl\h\Zlv
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h� kijZ\_^eb\hklb� =hkih^Z� �kl�� ����� keZ\blv� ?]h� \� fhebl\_� �kl�� �������� ijbghkblv� ?fm� \
`_jl\m� ³k_j^p_�khdjmr_ggh_�b�kfbj_ggh_´� �kl�� ��������<� aZdexq_gb_�ikZefhi_\_p�fhebl
;h]Z�ijbgylv�\k_�_]h�`_jl\u��ihk\ys_ggu_�khab^Zgbx�;h`v_]h�PZjkl\Z�b�mkljh_gbx�h[�
sbgu�AZ\_lZ�gZ�Kbhg_��kl���������

<� ihdZygguo� ikZefZo� [hevr_� \k_]h� ihjZ`Z_l� dhgljZkl�f_`^m� ^\mfy� khklhygbyfb�� k
h^ghc�klhjhgu��dZykv�\�k\hbo� ]j_oZo��ikZefhi_\_p�bkiulu\Z_l�hkljmx�^mr_\gmx�[hev�b
qm\kl\m_l�k_[y�ihdbgmluf��dZd��gZijbf_j��\�Ik����b�����������Z�ihgy\��qlh�;h]�_]h�ijhklbe�
i_j_oh^bl�d�[mjghc�jZ^hklb�b�[_am^_j`ghfm�\_k_evx��kf���gZij���Ik�����������

Ijbf_j�lZdh]h�dhgljZklZ�fh`gh�gZclb�b�\�Ik�����<gZqZe_�ikZefhi_\_p�]h\hjbl�h�[eZ�
`_gkl\_�l_o�� ³qvb�]j_ob�ihdjulu´� �kl��������AZl_f�hg�jZkkdZau\Z_l��dZd�ly`_eh�[ueh�gZ
^mr_��ihdZ�hg�kdju\Ze�hl�;h]Z�k\hb�]j_ob��kl��������AZl_f��\�p_gljZevghc�qZklb�ikZefZ��hib�
ku\Z_lky��dZd�hg�dZyeky�i_j_^�;h]hf�b�dZd�=hkih^v�lml�`_�ijhklbe�_fm�\k_�]j_ob��kl�����
<�hl\_l�ikZefhi_\_p�]hjyqh�[eZ]h^Zjbl�;h]Z�\�fhebl\_��kl��������<�klboZo������hg�^Z_l�fm^ju_
gZklZ\e_gby�kemrZl_eyf��Z�\�dhgp_�ijbau\Z_l�jZ^h\Zlvky�³\k_o��ijZ\uo�k_j^p_f´��kl������

�������<_jZ�b�\_jghklv

=j_oh\ghklb�ijhlb\hihklZ\ey_lky�ijZ\_^gZy�`bagv�� \� hkgh\_� dhlhjhc� ±�g_ihdhe_[bfZy
\_jZ�\�=hkih^Z�b�\_jghklv�aZ\_lm��ijbgpbiu�dhlhjh]h�knhjfmebjh\Zgu�\�AZdhg_��ÎÊÌ~���<_jZ�±
g_h[oh^bfh_�mkeh\b_��qlh[u�\hclb�\�khh[s_kl\h�\_jguo��Z�\_jghklv� ±�qlh[u�b�^Ze__�hklZ�
\Zlvky�\�wlhf�khxa_��<k_�wlh�\ujZ`_gh�l_jfbghf�z�ÍÁÀ��dhlhjuc�qZklh�\klj_qZ_lky�\�IkZe�
lbjb��Hg�i_j_\h^blky�ih�jZaghfm��\�aZ\bkbfhklb�hl�dhgl_dklZ��³\_jgZy�ex[h\v´��³ihklhyggZy
fbehklv´�� ³g_baf_ggZy�^h[jhlZ´���Ihkdhevdm� wlh� keh`gh_�b�fgh]h]jZggh_�ihgylb_�� \�[hev�
rbgkl\_�YI� _]h� ijboh^blky� i_j_\h^blv� hibkZl_evgh��Fbehklv� ;h]Z� ±� p_gljZevgZy� l_fZ
IkZelbjb��<_^v�bf_ggh�[eZ]h^Zjy�;h`v_c�fbehklb�lZd�kbevgZ�\_jZ�?]h�gZjh^Z��Fbehklv�±�wlh
Zdlb\gZy��^_yl_evgZy�ex[h\v�� hgZ�ijhy\ey_lky� \�^_eZo�b�ij_^iheZ]Z_l�g_mdhkgbl_evgh_� kh�
[ex^_gb_�ij_`gbo�h[_sZgbc�b�^h]h\hjh\��Ihwlhfm�g_m^b\bl_evgh��qlh�h�fbehklb�ijZdlbq_kdb
\k_]^Z�]h\hjblky�\�k\yab�k�;h]hf�b�?]h�^_ygbyfb��gZij��Ik��������������������������������Ohly
;h`bc�gZjh^�b� ^he`_g��gZkdhevdh� \hafh`gh�� klZjZlvky� \_klb� k_[y�ih^h[Zxsbf� h[jZahf
�Ik���������������������������\�IkZelbjb�wlh�h[uqgh�\ujZ`_gh�^jm]bf�keh\hf��gZ�fbehklv�;h]Z
�z�ÍÁÀ��q_eh\_d�^he`_g�hl\_qZlv�³bklbghc´��oÙÈ�Î���Wlb�ihgylby�h[t_^bgyxlky�\�Ik������

«b[h�fbehklv�L\hy�ij_^�fhbfb�hqZfb�

b�y�oh^be�\�bklbg_�L\h_c�

Wlh�[ebadh�ih�kfukem�d�keh\m�³\_jZ´�b�fh`_l�hij_^_eylv�dZd�\gmlj_gg__�khklhygb_�^mrb
q_eh\_dZ��Ik��������lZd�b�\g_rgb_�ijhy\e_gby�_]h�\_ju��Ik���������Bklbggh�\k_�lh��qlh�kh�
hl\_lkl\m_l�keh\m�=hkih^Z��Ik���������������������������������������

IkZefhi_\_p� qZklh� ih\lhjy_l�� qlh� iheghklvx� iheZ]Z_lky� gZ� =hkih^Z�� \� wlbo� keh\Zo
ijhy\ey_lky�b�\_jZ��b�ij_^Zgghklv��<�Iylbdgb`bb�=hkih^v�]h\hjbe�kh�K\hbf�gZjh^hf��b
l_i_jv�gZjh^�hl\_qZ_l�?fm��DZd�]h\hjblky�\�Ik����;h]�^Ze�K\h_fm�gZjh^m�aZdhg��qlh[u�gZ�
mqblv�_]h�ijZ\_^ghc�`bagb��WlZ�fukev�jZa\b\Z_lky�b�m]em[ey_lky�\�Ik������LZdbf�h[jZahf�
\�ikZefZo�ex^b�\klmiZxl�\�^bZeh]�k�;h]hf��Wlh�k\h_]h�jh^Z�^hjh]Z�q_eh\_dZ�d�;h]m��\ufh�
s_ggZy�keh\Zfb��±�^hjh]Z�kh�\k_fb�k\hbfb�kimkdZfb��ih^t_fZfb�b�jh\gufb�mqZkldZfb�
k�fbgmlZfb� kdhj[b� b� jZ^hklb��Bgh]^Z�� \� kZfuo� i_kkbfbklbqguo� ikZefZo� �gZij��Ik� ����
ikZefhi_\_p�ebrv�\kdhevav�mihfbgZ_l�h�lhc�\_ebdhc�gZ^_`^_��dhlhjZy�khklZ\ey_l�hkgh\m
\aZbfhhlghr_gbc�gZjh^Z�BajZbey�k�;h]hf��Gh�_klv�b�lZdb_�ikZefu��dhlhju_�p_ebdhf�ih�
k\ys_gu�bkih\_^Zgbx� \_ju�� dZd��gZijbf_j��Ik� ���� A^_kv� ijhkeZ\ey_lky� \k_fh]msbc�;h]
�kl����������ijb[_`bs_�b�aZklmigbd��kl���������gZ�a_fe_��GZ^_`^m�b�jZ^hklguc�hilbfbaf
����������������������������������������������������������
��<�KI�qZs_�\k_]h�³fbehklv´��bgh]^Z�³\_jghklv´��±�Ijbf_q��i_j�
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\�IkZelbjb�fh`gh�gZclb�^Z`_�\�ieZqZo��GZijbf_j��\�Ik��������������������b�����������ohly
ikZefhi_\_p�ih^Z\e_g�b�m]g_l_g��_]h�keh\Z�bkiheg_gu�lZdhc�]em[hdhc�\_ju�b�gZ^_`^u��dZd
[m^lh�hg�m`_�h[j_e�kiZk_gb_�

�������KiZk_gb_

KiZk_gb_�±�_s_�h^gZ�ihklhyggZy�l_fZ�IkZelbjb��hljZ`_ggZy�\h�fgh`_kl\_�jZaguo�ih�
wlbq_kdbo�h[jZah\��<i_j\u_�hgZ�ihy\ey_lky�\�Ik����<�klbo_���g_q_klb\_p�]h\hjbl��³g_l�_fm
kiZk_gby�\�;h]_´�� ±� Z�\�dhgp_�m`_� kZf�ikZefhi_\_p�\hkdebpZ_l�� ³hl�=hkih^Z� kiZk_gb_´
�kl������Hg�ihfgbl�h[�bkoh^_�BajZbey�ba�?]bilZ��hlkx^Z�_]h�m\_j_gghklv�\�kiZk_gbb��Ih�
gylb_� kiZk_gby� ijhgbau\Z_l� \kx�IkZelbjv�� \� ikZefZo�fhev[Zo� wlh� ±� h`b^Zgb_� kiZk_gby
�Ik�������� \� [eZ]h^Zjkl\_gguo� ikZefZo� ±� [eZ]h^Zjghklv� aZ� m`_� ihemq_ggh_� kiZk_gb_
�Ik��������\�o\Ze_[guo�]bfgZo�±�g_hlt_fe_fh_�k\hckl\h�;h]Z� �Ik���������Ihklhyggh_�\ha�
\jZs_gb_� d� l_f_� ;h`_kl\_ggh]h� kiZk_gby� ijb^Z_l� \k_c� IkZelbjb� hilbfbklbq_kdbc� gZ�
kljhc�� dhlhjuc� kbevg__� i_kkbfbafZ� ieZq_c� b� g_]Zlb\bafZ� ijhdeylbc��QZklh� hilbfbaf� b
i_kkbfbaf�khq_lZxlky�\�h^ghf�ikZef_��dZd��gZijbf_j��\�Ik�����]^_�klbob�������b�������ghkyl
ml\_j`^Zxsbc�oZjZdl_j��Z�klbob������b�������±�hljbpZxsbc�

HiZkghklb�� hl� dhlhjuo� kiZkZ_lky� ikZefhi_\_p�� qZklh� kjZ\gb\Zxlky� k� y\e_gbyfb
ijbjh^u� ±�gZijbf_j�gZ\h^g_gb_f� �Ik� �������bagmjbl_evgufb� [he_agyfb�beb� m\_qvyfb
�Ik����������Gh�gb]^_�wlb�kjZ\g_gby�g_�^hklb]Zxl�lZdhc�kbeu�b�\ujZabl_evghklb��dZd�\
Ik����������]^_�f_lZnhju�kha^Zxl�hkh[_ggh�yjdbc�b�ajbfuc�h[jZa�

G_�\k_]^Z�ihgylgh��dlh�\jZ]b�ikZefhi_\pZ�±�ex^b�beb�^_fhgu��hl^_evgu_�ebqghklb�beb
p_eu_�gZjh^u��h^mr_\e_ggu_�kms_kl\Z�beb�g_h^mr_\e_ggu_�y\e_gby��gZij��Ik��������������
Ykgh�ebrv��qlh�ikZefhi_\_p�gZ�]jZgb�`bagb�b�kf_jlb��\h�\eZklb�klbobb��kiZklb�hl�dhlhjhc
fh`_l�ebrv�;h]��Ik��������������b�hg�ihgbfZ_l��qlh�_fm�hklZ_lky�lhevdh�]hjyqh�b�bkdj_gg_
fheblvky� �Ik� ��������Ihemqb\� \� hl\_l� gZ� k\hb� ]hj_klgu_� ijbqblZgby� ihfhsv� hl� ;h]Z�
ikZefhi_\_p� \haghkbl� _fm� o\Zem�� b� g_m^b\bl_evgh�� qlh� lhg� wlbo� o\Ze_[guo� \ha]eZkh\� ±
lhj`_kl\_gguc��Z�bgh]^Z�b�ij_m\_ebq_ggh�\ha\ur_gguc��gZij��Ik�����������������L_fZ�kiZ�
k_gby�\�IkZelbjb�l_kgh�i_j_ie_l_gZ�k�kh[ulbyfb�^Ze_dh]h�ijhreh]h��=hkih^v�\k_]^Z�\eZkl�
\h\Ze�gZ^�ex^vfb�b�m`_�g_�jZa�^hdZau\Ze��qlh�gZ�G_]h�\k_]^Z�fh`gh�iheh`blvky��;h]�g_ba�
f_g_g��Z�agZqbl��b�^ey�dZ`^h]h�ke_^mxs_]h�ihdhe_gby�hklZg_lky�gZ^_`guf�aZsblgbdhf�

Fhlb\�^Ze_dh]h�ijhreh]h�b]jZ_l�]eZ\gmx�jhev�\�bklhjbq_kdbo�ikZefZo��]^_�hkh[h�ih^�
q_jdb\Z_lky��qlh�=hkih^v�ihklhyggh��\h�\k_�\j_f_gZ�[ue�k\yaZg�k�gZjh^hf�BajZbey��Ohjh�
rbf�ijbf_jhf�fh`_l�kem`blv�Ik�����HibkZgbx�qm^_k��dhlhju_�=hkih^v�khl\hjbe�^ey�kiZ�
k_gby�K\h_]h�gZjh^Z�\�?]bil_�b�\�imklug_� �kl����������ijhlb\hihklZ\ey_lky�k\h_\heb_�b
mijyfkl\h�BajZbey�� gZjmrZxs_]h� aZ\_l��Wlb� l_fu� ihhq_j_^gh� kf_gyxl� ^jm]� ^jm]Z��Ih�
^h[guf�`_�h[jZahf�b�\�Ik�����jZkkdZau\Z_lky�h�lhf��dZd�aZ�k\h_�kiZk_gb_�ex^b�hlieZlbeb
;h]m�g_q_klb_f��<�p_glj_�\gbfZgby�a^_kv�±�fbehklv��z�ÍÁÀ��;h]Z��Hg�ihfgbl�h�aZ\_l_��dhlh�
juc�aZdexqbe�kh�K\hbf�gZjh^hf��b�jZa�aZ�jZahf�ijhsZ_l�bajZbevlyg��g_kfhljy�gZ�bo�k\h_�
\heb_�b�g_ihdhjghklv��kl����������IjZ\_^gbdb��dhlhju_�\haeZ]Zxl�gZ^_`^m�lhevdh�gZ�;h]Z�
^_ckl\bl_evgh�h[j_lml�kiZk_gb_��kl����������WlZ�ihegZy�^jZfZlbafZ�bklhjby�kiZk_gby�lj_�
[m_l�hl\_lZ�hl�\k_c�h[sbgu��³B�^Z�kdZ`_l�\_kv�gZjh^��Zfbgv��:eebemby�´��kl������

�������Km^

L_fZ�km^Z� �ÈÄÔË~y��b]jZ_l�\�ikZefZo�\Z`gmx�jhev��Km^�hagZqZ_l�ih^jh[gmx�hp_gdm
jZaebqguo�dZq_kl\��khklhygbc��\ukdZau\Zgbc�beb�ihklmidh\�q_eh\_dZ��\e_dmsbo�aZ�kh[hc
[eZ]hkeh\_gb_�beb�gZdZaZgb_��Ik�������<�jheb�Km^vb�\uklmiZ_l��dhg_qgh��kZf�=hkih^v��Ik������
������������Hg��dZd�<k_fh]msbc�L\hj_p��Ik����������\ijZ\_�b�\�kbeZo�ml\_j^blv�km^_[gu_
djbl_jbb�b�ijZ\h\u_�ghjfu��mklZgh\e_ggu_�?]h�AZdhghf��Ik�����������Wlhl�AZdhg�±�g_�k\h^
kmjh\uo�ijZ\be�b�aZij_lh\��Z�gZ^_`gh_�jmdh\h^kl\h��b�l_��dlh�ke_^m_l�_fm��[eZ]hkeh\_ggu
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\�`bagb��Ik�������;h]�\k_]^Z�km^bl�b�hl^_evguo�ex^_c��b�p_eu_�gZjh^u�ih�ijZ\^_��Ik������

?]h� km^m�ih^\eZkl_g� \_kv�fbj� �Ik� �������� Z� km^bl�Hg�� khh[jZamykv� k� ³\_qguf� aZ\_lhf´

�Ik�������������������������;h`bc�km^�\k_]^Z�fbehk_j^_g��ijbf_j�lhfm�±�\aZbfhhlghr_gby

;h]Z� k�:\jZZfhf��hlphf�\k_o� \_jguo� �Ik� ��������;_kijbkljZklguc�Km^by�g_[Z�b� a_feb

�Ik���������hkh[_ggh�aZ[hlblky�h�gm`^Zxsboky�b�m]g_l_gguo��Ik����������������������ijbau�

\Z_l�d�wlhfm�K\hc�gZjh^�b�\�hkh[_gghklb�_]h�\h`^_c��Ik�����������������<h�\k_�\j_f_gZ�b�\

ex[hc�kblmZpbb�=hkih^v�hklZ_lky�ihke_^gbf�ijb[_`bs_f�b�aZsblhc�]hgbfuo��Ik���������

������ ���������������Hg�g_ij_f_ggh� hlhfklbl� aZ�gbo��gZdZ`_l�g_q_klb\p_\� ±�b� hl^_evguo

ex^_c��b�p_eu_�gZjh^u��Ik�����������������������

IkZefhi_\_p�]em[hdh�\_jbl�\�kijZ\_^eb\hklv�;h`v_]h�km^Z��Hg�\ujZ`Z_l�wlm�m\_j_g�

ghklv�klhev�]hjyqbfb�keh\Zfb��qlh�k_]h^gy�hgb�fh]ml�ihdZaZlvky�^Z`_�g_kdhevdh�]jm[ufb�

<iheg_�m\_j_ggh�]h\hjbl�hg�b�h�kh[kl\_gghc�g_\bgh\ghklb��Ik����E��

Km^b�f_gy��=hkih^b��ih�ijZ\^_�fh_c

b�ih�g_ihjhqghklb�fh_c�\h�fg_�

Kf�� lZd`_�Ik� �������� ����������Fhey� ;h]Z� h� kijZ\_^eb\hf� km^_� gZ^� k\hbfb� \jZ]Zfb�� hg

mihlj_[ey_l�\_kvfZ�j_adb_�\ujZ`_gby�

>Z�ba]eZ^ylky�hgb�ba�dgb]b�`b\uo

b�k�ijZ\_^gbdZfb�^Z�g_�gZibrmlky���Ik�������

Kj��klbob��������LZdb_�\ukdZau\Zgby�gZb[he__�jZkijhkljZg_gu�\�ijhdeylbyo�±�gZijbf_j��\

Ik�����������������������Gh�bo�g_evay�ZgZebabjh\Zlv�b�i_j_\h^blv�[_a�mq_lZ�hkh[_gghkl_c

ebl_jZlmjgh]h�b� h[s_kl\_ggh�dmevlmjgh]h� dhgl_dklZ��G_h[oh^bfh�ihfgblv�� qlh� \� ljZ^b�

pbhgghc�ebl_jZlmj_�ijhdeylby�fh]ml�ghkblv�]bi_j[hebabjh\Zgguc�oZjZdl_j��<hh[s_�ex�

[h_�kihjgh_�\ukdZau\Zgb_�ke_^m_l�jZkkfZljb\Zlv�\�dhgl_dkl_�\aZbfhhlghr_gbc�q_eh\_dZ

k�;h]hf��gZijbf_j��q_eh\_d�dZ_lky�i_j_^�;h]hf��ijbagZ\Zy�k\hx�Z[khexlgmx�]j_oh\ghklv

�Ik���������������������iheghklvx�hl^Z_l�k_[y�\h�\eZklv�=hkih^Z��iheZ]Zykv�gZ�?]h�kijZ\_^�

eb\hklv� �Ik� ����� ������ ��������� ^h\_jy_l�;h]m� km^� b� gZdZaZgb_� �Ik� �����D�� �������� ������

lj_[m_l�\ukr_c�kijZ\_^eb\hklb��Ik����������������������������<b^y��pZjysb_�\�fbj_�]j_o

b�g_q_klb_��ikZefhi_\pu�ihjhc�aZ^Zxl�\hijhku�h�;h`v_c�kijZ\_^eb\hklb��gh�gbdh]^Z�g_

khfg_\Zxlky��qlh�hgZ�kms_kl\m_l��Hgb�agZxl�b�\_jyl��qlh�\�dhgp_�dhgph\�[hjv[Z�f_`^m

^h[jhf�b�aehf�jZaj_rblky�ih�\he_�[eZ]h]h�b�fbehklb\h]h�;h]Z��Ik�����b�Hg�[m^_l�³km^blv

\k_e_ggmx�ih�ijZ\^_��b�gZjh^u�±�ih�bklbg_�K\h_c´��Ik��������

��������Ihdehg_gb_

>_\ylv�l_f��jZah[jZgguo�\ur_��[_a�khfg_gby��fh`gh�[ueh�[u�^h[Z\blv�b�^jm]b_���kh�

klZ\eyxl�hkgh\m�ihdehg_gby�=hkih^m��hgh�\dexqZ_l�b�fhev[m��b�[eZ]h^Zj_gb_��b�o\Zem��b

bkih\_^Zgb_�\_ju��b�`_jl\hijbghr_gby��<�IbkZgbb��b�\�qZklghklb�\�IkZelbjb��ihdehg_gby

m^hklZb\Z_lky�ebrv�;h]� ±�?]h�k\hckl\Z��^_ygby�b� aZfukeu��K\ylhc��\k_fh]msbc�=hkih^v

^hklhbg�³keZ\u´� �Æ¼¾�À��b�fhebl\_ggh]h�ihqblZgby� �Ik����������������?]h�\_ebdb_�^_ygby

^hklhcgu�ihdehg_gby��Hg�kh\_jrZ_l�qm^_kZ�l\hj_gby��Ik����������kiZkZ_l�b�ih^^_j`b\Z_l

K\hc�gZjh^��Ik���������������h[jmrb\Z_l�kijZ\_^eb\uc�]g_\�gZ�]j_rgbdh\����������������]h�

lh\bl�\_qgh_�pZjkl\h�^ey�K\hbo�k\yluo��Ik����������������������H[sbgZ�\_jmxsbo�jZ^hklgh

keZ\bl�?]h�^_ygby�\�gh\uo��Ik��������[eZ]ha\mqguo��������i_kgyo�±�b�\k_�\f_kl_��Ik������b

ihh^bghqd_� �Ik� ���������Hgb� \hko\Zeyxl�b� kh[ulby�ijhreh]h� �Ik� ���������b� l_�� dhlhju_

ij_^iheh`bl_evgh�ijhbahc^ml�\�[m^ms_f��Ik�����������

Q_eh\_d�ijh^he`Z_l�ihqblZlv�<k_\urg_]h�g_�lhevdh�\�jZ^hklb��gh�b�\�]hj_��b�wlh�hljZ�

abehkv�\h�fgh]bo�ikZefZo��gZij��Ik������<_^v�bf_ggh�ijhkeZ\e_gb_�PZjy�b�L\hjpZ�keh\hf

�Ik� �������b�^_ehf� �Ik� ������� ±�hkgh\gZy�p_ev� kha^Zgby�q_eh\_dZ� �Ik� �����KZfh�bfy�?]h
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keZ\gh��Ik��������?]h�keZ\hc�ihegZ�\ky�a_fey��Ik���������gh�hkh[_ggh�l_�f_klZ��]^_�ex^b�ih�
dehgyxlky�?fm��Ik�����������

K�l_fhc�ihqblZgby�=hkih^Z�l_kgh�k\yaZgZ�_s_�h^gZ�fukev��l_��dlh�\_jgh�ihdehgyxlky�?fm�
^he`gu�y\eylv�\�k\h_c�`bagb�h[jZa�?]h�[h`_kl\_gghc�[eZ]h^Zlb�b�keZ\u��Ik��������������������
���������G_�\kydbc�fh`_l�ij_[u\Zlv�\�k\ylbebs_��]^_�ijbkmlkl\m_l�=hkih^v��Z�ebrv�lhl��³dlh
oh^bl�g_ihjhqgh��b�^_eZ_l�ijZ\^m´� �Ik� �������ke_^my�AZdhgm� �Ik� ���������DmevfbgZpby�wlh]h
hqbs_gby�±�`_jl\hijbghr_gb_�b�h[_l�kem`blv�=hkih^m��Ik������������keZ\blv�;h]Z��Ik��������
b�?]h�qm^_kgu_�^_eZ��Ik����������������^Z`_�\h�\j_f_gZ�ly`dbo�bkiulZgbc��Ik����������

��������DjZldbc�blh]

Ijb\_^_ggZy�gb`_�^bZ]jZffZ�h[h[sZ_l�^_kylv�hkgh\guo�l_f�IkZelbjb�b�ihdZau\Z_l�
dZd�hgb�kh_^bgyxlky�\�p_ihqdm�[h]hkeh\kdbo�ihgylbc��I_j\h_� a\_gh� wlhc�p_ib� ±� aZ\_l
f_`^m�;h]hf�b�ex^vfb��Z�ihke_^g__��dmevfbgZpbhggh_�� ±�ihdehg_gb_�=hkih^m��Dhlhjh]h
ihqblZ_l�dZd�\ky�h[sbgZ�\�p_ehf��lZd�b�dZ`^uc�\_jmsbc�\�hl^_evghklb��;_amkeh\gh�� wlZ
^bZ]jZffZ� ±� ebrv� g_kh\_jr_ggZy�� ih\_joghklgZy� ihiuldZ� bah[jZablv� lh� fgh]h]jZggh_�
keh`gh_�_^bgkl\h��dhlhjh_�ij_^klZ_l�i_j_^�gZfb�ijb�bamq_gbb�dZ`^h]h�ikZefZ�

Hkgh\ghc��_^bgkl\_gguc�h[t_dl�ihdehg_gby�b�]eZ\gZy�l_fZ�IkZelbjb�±�KZf�=hkih^v�
<k_�hklZevgu_�l_fu�±�ke_^kl\b_�wlhc�b�l_kgh�k\yaZgu�k�g_c��<_^v�bf_ggh�fbehklb\uc�=hk�
ih^v��PZjv�<k_e_gghc��hkgh\Ze�wlm�h[sbgm�ba[jZgguo�b�aZdexqbe�k�g_c�aZ\_l��Hg�^Zjm_l
fbj�b�ihfh]Z_l�aZ\_jrblv�\hcgm�k�kbeZfb�aeZ��k�ij_[u\Zxsbfb�\�]j_o_��\_jrbl�kijZ\_^eb�
\uc�km^��:�gZjh^�BajZbey��\�k\hx�hq_j_^v��`b\_l�\�\_j_��dhlhjZy�ijhy\ey_lky�\�ihdehg_gbb
b� kh[ex^_gbb� aZih\_^_c� AZdhgZ��Hgb�gZ^_xlky�� qlh� \� dhgp_�� dh]^Z�;h]� \hajh^bl�Kbhg�b
\hkdj_kbl�K\hbo�k\yluo��hgb�h[j_lml�kiZk_gb_��NZdlbq_kdb�dZ`^uc�klbo�IkZelbjb�kh^_j�
`bl��beb�\h�\kydhf�kemqZ_�ih^jZamf_\Z_l��ih�f_gvr_c�f_j_�h^gh�ba�hkgh\hiheZ]Zxsbo�ih�
gylbc��ijb\_^_gguo�\�gZr_c�ko_f_��Wlhl�h[ahj�fh`_l�[ulv�ihe_a_g�i_j_\h^qbdZf�b�k�dhf�
fmgbdZlb\ghc�lhqdb�aj_gby��lZd�dZd�\k_�wlb�\Z`gu_�ihgylby�g_h[oh^bfh�^he`guf�h[jZahf
i_j_^Zlv�gZ�YI��g_�ihl_jy\�bo�kfukeZ�b�\aZbfhk\yab�

A:<?L

IHDEHG?GB?

pZjkl\h h[sbgZ

fbj

\_jZ

ba[Z\e_gb_km^

\hcgZ

]j_o

ijhr_gb_��ieZq� o\ZeZ��keZ\hkeh\b_�

[eZ]h^Zj_gb_ bkih\_^Zgb_��\_ju��]j_oZ�
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�����Dexq_\u_�ihgylby�IkZelbjb

L_i_jv��dh]^Z�fu�\u^_ebeb�hkgh\gu_�l_fu�IkZelbjb��jZkkfhljbf��dZdb_�keh\Z�b�\ujZ�
`_gby�bkihevam_l� Z\lhj��dZd�hgb� \aZbfhk\yaZgu�b�dZd�ikZefhi_\_p� \hiehsZ_l�q_j_a�gbo
k\hc� aZfuk_e��Fu�g_� [m^_f� \^Z\Zlvky� \� lhgdhklb� e_dkbq_kdh]h� ZgZebaZ� hjb]bgZevgh]h
[b[e_ckdh]h�l_dklZ��\\_^_gb_�\�hkgh\u�e_dkbq_kdh]h�ZgZebaZ�fh`gh�gZclb�\�dgb]_��Dwljbg
;Zjgmwee�� I_j_\h^� ;b[ebb�� <\_^_gb_� \� ijbgpbiu� i_j_\h^Z�� %XUEDFK�+RO]KDXVHQ�� ������
I_j_\h^qbdZf��dhlhju_�g_�fh]ml�kZfhklhyl_evgh�ZgZebabjh\Zlv�^j��_\j��l_dkl��j_dhf_g�
^mxlky� ihkh[by�� dhlhju_� ihfh]ml� \� wlhf�� [b[e_ckdb_� keh\Zjb�� wgpbdehi_^bb�� keh\Zjb�
dhff_glZjbb��hkh[_ggh�7+3���mq_[gu_�ba^Zgby�;b[ebb��;m^ml�ihe_agu�b�i_j_\h^u�;b[ebb
gZ�^jm]b_�yaudb�

�������DZd�hij_^_eblv�dhfihg_glu�e_dkbq_kdh]h�agZq_gby

Ihke_�lh]h��dZd�fu�hij_^_ebeb��qlh�hagZqZ_l�^j��_\j��keh\h�\�^Zgghf�dhgl_dkl_��gm`gh
gZclb�^ey�g_]h�lZdhc�wd\b\Ze_gl�\�YI��dhlhjuc�hj]Zgbqgh�\ibr_lky�\�kh\_jr_ggh�bgmx�
g_�kh\iZ^Zxsmx�k�yaudhf�hjb]bgZeZ� �YH��k_fZglbq_kdmx�kbkl_fm�b�aZcf_l�ih^h[Zxs__
f_klh�kj_^b�l_jfbgh\�b�ihgylbc�yaudZ��GZ�kZfhf�^_e_�bf_ggh�l_�keh\Z��dhlhju_�gZ�i_j\uc
\a]ey^�emqr_�\k_]h�khhlghkylky�^jm]�k�^jm]hf��\uau\Zxl�[hevr_�aZljm^g_gbc��i_j_\h^qbd�
m\_j_gguc�\�bo�wd\b\Ze_glghklb��fh`_l�g_�aZf_lblv�jZaebqgu_�dhgghlZpbb� �wfhpbhgZev�
gu_�hll_gdb�agZq_gby��\hagbdZxsb_�ih�ZkkhpbZpbb�k�^jm]bfb�keh\Zfb�beb�kemqZyfb�mih�
lj_[e_gby�^Zggh]h�keh\Z���Gh�^Z`_�_keb�keh\h�b�bf__l�hq_\b^guc�wd\b\Ze_gl�\�YI��\�bghc
khpbhdmevlmjghc�kj_^_�hgh�fh`_l�\uau\Zlv�kh\_jr_ggh�^jm]b_�ZkkhpbZpbb��GZijbf_j�
_keb�bkdZlv� \� ZnjbdZgkdhf� yaud_�qb\Z� �&KHZD�� wd\b\Ze_gl� keh\m� ³`_jl\hijbghr_gb_´� ±
gZij�� ³`_jl\u� �Ã�¾¼z��Lu�g_�`_eZ_rv´�\�Ik� �������±�fu�e_]dh�gZc^_f�keh\h�QVHPEH��Hgh
b]jZ_l� \Z`gmx� jhev� \� jblmZevghf� yaud_� ljZ^bpbhgghc� j_eb]bb� wlh]h� gZjh^Z��Wlh� keh\h
mihlj_[eyehkv�b�\�i_j\uo�i_j_\h^Zo�;b[ebb��Hgh�[ueh�ohjhrh�agZdhfh�dZd�ojbklbZgZf�
lZd�b�g_ojbklbZgZf��Gh�bkihevah\Zgb_�wlh]h�l_jfbgZ�kha^Z_l�jy^�ijh[e_f��Ij_`^_�\k_]h�
hgh�Zkkhpbbjm_lky�k�ljZ^bpbhgghc�lma_fghc�j_eb]b_c��dhlhjZy�b�^h�kbo�ihj�ijZdlbdm_lky
\h�fgh]bo�f_klZo��wlh�fh`_l�hljbpZl_evgh�\ha^_ckl\h\Zlv�gZ�fgh]bo��\�qZklghklb�gZ�l_o
ojbklbZg��dhlhju_�ohl_eb�[u� ³hqbklblv´�IbkZgb_�hl�ihgylbc�� k\yaZgguo�k�yauq_kdbfb
jblmZeZfb��Gh�_s_�om`_�lh��qlh�ih�kmlb�QVHPEH�agZqbl_evgh�hlebqZ_lky�hl�`_jl\hijbgh�
r_gby� \� j_eb]bb� ^j_\gbo� _\j__\��Qb\Z� ihqlb� gbdh]^Z� g_� kh\_jrZeb� djh\Z\uo�`_jl\h�
ijbghr_gbc�k�m[bckl\hf�`b\hlguo��wlh�fh]eh�[u�ijh]g_\Zlv�^moh\�ij_^dh\��H[uqgh�hgb
ijbghkbeb�d�jh^h\uf�k\ylugyf�_^m�kh�k\h_]h�klheZ��ib\h��fykh��dmdmjmagmx�ihoe_[dm�
njmdlu�b�h\hsb��AgZqbl��l_jfbg�QVHPEH�g_�kh\k_f�ih^oh^bl�^ey�i_j_\h^Z�l_o�wibah^h\�\
;b[ebb��]^_�hibku\Z_lky�ijbg_k_gb_�\�`_jl\m�`b\hlguo��gZij��Ik��������

<hl�]eZ\guc�ijbgpbi��dhlhjuf�ke_^m_l�jmdh\h^kl\h\Zlvky�ijb�i_j_\h^_��agZq_gb_�^\mo
keh\�\�^\mo�yaudZo�gbdh]^Z�g_�kh\iZ^Z_l�iheghklvx��B�q_f�[hevr_�bklhjbq_kdZy�b�dmev�
lmjgZy�^bklZgpby�f_`^m� yaudZfb�� l_f� kbevg__� wlh�jZkoh`^_gb_��Ijb�j_r_gbb� wlhc�ijh�
[e_fu�g_evay�iheZ]Zlvky�gZ�keh\Zjv��ihkdhevdm�keh\Zjb�gbdh]^Z�g_�ijb\h^yl�bkq_jiu\Zxs_
lhqghc� bgnhjfZpbb�� I_j_\h^qbd� ;b[ebb� ^he`_g� lsZl_evgh� bkke_^h\Zlv� b� \gbfZl_evgh
ijh\_jblv�agZq_gby�b�ijbf_ju��ijb\_^_ggu_�\�keh\Zj_��^Z`_�_keb�wlhl�keh\Zjv�i_j_\h^qb�
db�khklZ\beb�kZfb�ki_pbZevgh�^ey�i_j_\h^Z�;b[ebb��Lh�`_�kZfh_�ke_^m_l�^_eZlv��_keb�\u
bkihevam_l_�\�dZq_kl\_�bkoh^gh]h�l_dklZ�i_j_\h^�;b[ebb�gZ�yaud��jh^kl\_gguc�YI��Fgh]b_
keh\Z�dZ`mlky�ihoh`bfb��gh�ijb�^Zevg_cr_f�bkke_^h\Zgbb�qZklh�\uykgy_lky��qlh�hll_gdb
agZq_gby�kms_kl\_ggh�jZaebqZxlky��GZijbf_j��rbjhdh�jZkijhkljZg_ggh_�keh\h� ³xjlZ´
�\�lxjdkdbo�b�g_dhlhjuo�dZ\dZakdbo�yaudZo�hgh�a\mqbl�dZd�³xjl´�beb�³chjl´��fh`_l�hagZ�
qZlv�\�jZaguo�yaudZo�g_�lhevdh�i_j_ghkgh_�`bebs_�dhq_\gbdh\��dZd�\�jmkkdhf��gh�ex[hc
^hf��k_e_gb_�beb�^Z`_�jh^ghc�djZc�



KH>?J@:GB?��H�Q?F�FHEBLKY�IK:EFHI?<?P���

G_h[oh^bfh� ihfgblv�� qlh� [hevrbgkl\h� keh\� fgh]hagZqgh��Bkke_^h\Zl_ev� ^he`_g
klj_fblvky� hij_^_eblv� \k_� kms_kl\mxsb_� agZq_gby� b� ijh\_jblv�� dZd� mihlj_[ey_lky� wlh
keh\h� \�jZaebqguo� khpbhdmevlmjguo�dhgl_dklZo�b� kblmZpbyo� h[s_gby��?keb�g_�ijh\_klb
lZdh]h� bkke_^h\Zgby��fh`gh� k^_eZlv� k_jv_agu_� hrb[db��LZd�� \� i_j\hf� ijhl_klZglkdhf
i_j_\h^_�;b[ebb�gZ�yaud�qb\Z�l_jfbg�³[eZ]h^Zlv´��zÁÉ�±�gZij���³[eZ]h^Zlv�baebeZkv�ba�mkl
L\hbo´�\�Ik�������i_j_\h^blky�keh\hf�FLVRPR��<�g_dhlhjuo�dhgl_dklZo�wlh�bgl_j_kgh_�keh\h
^_ckl\bl_evgh�hagZqZ_l�ijhy\e_gb_�[eZ]hkdehgghklb��Gh�qbkeh�dhgl_dklh\��]^_�hgh�kh\iZ�
^Z_l�k�^j��_\j��zÁÉ��g_agZqbl_evgh��<�[hevrbgkl\_�`_�kemqZ_\�FLVRPR�hagZqZ_l�³h[Zygb_�b
ijb\e_dZl_evghklv´� ±� dZq_kl\Z�� [eZ]h^Zjy� dhlhjuf� q_eh\_d� gjZ\blky� hdjm`Zxsbf��GZ
ex[hf�^_j_\_gkdhf�[ZaZjqbd_�fh`gh�ijbh[j_klb�h^ghbf_ggh_�fZ]bq_kdh_�a_ev_��dhlhjh_
ydh[u�ihfh]Z_l�ijbh[j_klb�beb�ijbmfgh`blv�wlh�aZf_qZl_evgh_�k\hckl\h��LZdbf�h[jZahf�
FLVRPR�b^_Zevgh�ih^oh^bl�jZa\_�qlh�^ey�i_j_\h^Z�Ik�������]^_�hibku\Z_lky�pZjkdh_�[jZdh�
khq_lZgb_�±�dhg_qgh��`_gbo�g_�hldZ`_lky��qlh[u�\�lZdhc�fhf_gl�gZ�_]h�]m[Zo�[ueh�FLVRPR�

<� klZjhf� dZlhebq_kdhf�i_j_\h^_�ihgylb_� ³[eZ]h^Zlv´� \�Ik� �����i_j_^Z_lky� keh\hf
NXNRQJROD�³djZkhlZ´��Wlh�emqr_��q_f�FLVRPR��gh�g_�gZfgh]h��\f_klh�³[eZ]h^Zlv�ba�mkl´�ih�
emqbehkv�³djZkhlZ�]m[´��H[uqgh�\�dZlhebq_kdhf�i_j_\h^_�;b[ebb�gZ�yaud�qb\Z�³[eZ]h^Zlv´
i_j_^Z_lky�keh\hf�FDXOHUH��³k\h[h^guc�^Zj´��dZd�\�Ik��������gh�hgh�g_�ih^oh^bl�^ey�Ik�����
b�g_�i_j_^Z_l�iheghklvx�gb� wda_]_lbq_kdbo��gb�dmevlmjguo�j_Zebc��Gh�b� \�Ik� ������ _]h
fh`gh�[ueh�[u�ihgylv�g_\_jgh��ljZ^bpbhgguc�^ey�gZjh^Z�qb\Z� ³k\h[h^guc�^Zj´�±�wlh
`b\hc�puie_ghd�

?keb�hjb_glbjh\Zlvky�gZ�^hkeh\guc�i_j_\h^��ijh[e_fu�i_j_^Zqb�kfukeZ� lhevdh�mfgh�
`Zlky��LZd��keh\h�Q\XPED��gZ�yaud_�qb\Z�³^hf´�beb�³ob`bgZ´��ih^oh^bl�^ey�i_j_^Zqb�^j��_\j�
³^hf´��½~ÅÄÎ��ebrv�\�g_dhlhjuo�dhgl_dklZo��gh�g_�lZf��]^_�½¼ÅÄÎ�h[hagZqZ_l�k_fvx
�Ik���������gZjh^��Ik��������jh^��Ik����������<�^Zgghf�kemqZ_�keh\h�YI�i_j_^Z_l�lhevdh
h^gh�ba�agZq_gbc�^j��_\j��ihgylby��b�_keb�fu�\klj_qZ_f�^jm]h_�agZq_gb_��g_evay�mihlj_[�
eylv�lh�`_�kZfh_�keh\h�YI��Ih^h[gu_�keh`ghklb�\hagbdZxl�b�ijb�i_j_\h^_�jh^kl\_ggh]h
^j��_\j�o�wÁÇ��³rZl_j��`bebs_´��<�yaud_�qb\Z�keh\h�KHPD�bgh]^Z�\iheg_�ih^oh^bl��gZijb�
f_j��\�Ik�������]^_�hgh�h[hagZqZ_l�[md\Zevgh�³rZl_j´��kZfh�ih�k_[_�wlh�keh\h�ghkbl�^hklZ�
lhqgh�h[sbc�oZjZdl_j���Gh�mihlj_[blv�KHPD�\�Ik�������³Hg�ihklZ\be«�KHPD�khegpm´���lh
ihemqblky�[_kkfukebpZ��\_^v�gbdZdhc�rZl_j�g_�\f_klbl�h]g_ggh]h�khegpZ�

I_j_\h^qbdb� ^he`gu� klZjZlvky� ba[_`Zlv� b� ijhlb\hiheh`ghc� hrb[db�� ihgylb_�YI
fh`_l�bf_lv�[he__�rbjhdh_� agZq_gb_��q_f�_]h�ij_^iheZ]Z_fuc� wd\b\Ze_gl�\�YH��GZijb�
f_j��\�ZnjbdZgkdhf�yaud_�lhg]Z�keh\h��\DQGD�fh`_l�h[hagZqZlv�b�³klj_fe_gb_´��dZd�\�Ik�����
�½Ä���Ô���b�³ex[h\v´��dZd�\�Ik��������o¼w~¾���b�³`_eZgb_´��dZd�\�Ik�������Ì¼Ò~��

Dexq_\h_�ihgylb_�z�ÍÁÀ�³fbehklv´�±�_s_�[he__�keh`guc�ijbf_j��zÁÍÁÀ�\�klZjhf�ijh�
l_klZglkdhf�i_j_\h^_�;b[ebb�gZ�yaud�qb\Z�h[uqgh�i_j_^Z_lky�dZd�FKLIXQGR��Keh\h�kKLIXQGR
h[uqgh�hagZqZ_l�]hjyq__�`_eZgb_�ihfhqv�q_eh\_dm�\�[_^_��gh�\�jy^_�kemqZ_\�fh`_l�kh^_j�
`Zlv�b� k_dkmZevguc�ih^l_dkl��Wlh� keh\h�ohjhrh�ih^hc^_l�^ey�Ik� ������ ]^_�ikZefhi_\_p
ijhkbl� m� =hkih^Z� aZsblu� hl� ij_ke_^mxsbo� _]h� \jZ]h\��<� dZlhebq_kdhf� i_j_\h^_� a^_kv
mihlj_[ey_lky� ^jm]h_� keh\h�� FKLVRQL��Ohly� agZq_gb_� wlbo� keh\� \� agZqbl_evghc� kl_i_gb
kh\iZ^Z_l��_klv�ijbgpbibZevgh_�jZkoh`^_gb_��FKLIXQGR�ij_^iheZ]Z_l�]hjZa^h�[he__�Zdlb\�
gh_�^_ckl\b_��q_f�FKLVRQL��Bgufb�keh\Zfb��q_eh\_d��bkiulu\Zxsbc�FKLIXQGR��g_�ijhklh�aZ�
f_qZ_l��qlh�g_h[oh^bfZ�ihfhsv��gh�b�klj_fblky�__�hdZaZlv��:�bkiulu\Zy�FKLVRQL��hg�fh`_l
kihdhcgh� mclb� b� ij_^hklZ\blv� ^_ckl\h\Zlv� ^jm]bf��KKLVRQL� ih� kfukem� [eb`_� d� ihgylbx
³kdhj[v�� i_qZev´� �h� qv_f�lh� ly`_ehf� iheh`_gbb�� b�fh`_l� mihlj_[eylvky� \� h[h[s_gguo�
[_aebqguo�kblmZpbyo��Z�FKLIXQGR�\k_]^Z�hlghkblky�d�h^mr_\e_gghfm�ebpm�

H^gZdh�b�FKLIXQGR�g_�\k_]^Z�fh`_l�kem`blv�wd\b\Ze_glhf�keh\Z�zÁÍÁÀ��<�jy^_�kemqZ_\
wlh�[m^_l�\u]ey^_lv�g__kl_kl\_ggh�b�bkdZabl�kfuke�hjb]bgZeZ��GZijbf_j��\�Ik������fu�qb�
lZ_f�� ³fbehklb�=hkih^g_c�ihegZ�a_fey´��<�ijhl_klZglkdhf�i_j_\h^_�mihlj_[ey_lky�keh\h
FKLIXQGR��gh�hgh�g_�iheghklvx�i_j_^Z_l�agZq_gb_��K�h^ghc�klhjhgu��dhgkljmdpby�hjb]bgZeZ
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�khijy`_ggh_� khq_lZgb_�� bf__l� \� \b^m�� qlh�fbehklv� ±� k\hckl\h� =hkih^Z��Djhf_� lh]h�

FKLIXQGR� g_� ih^oh^bl� ih� ij_^u^ms_fm� dhgl_dklm� �kl�� ������ lZf� g_� kdZaZgh�� qlh� dZdhc�lh

dhgdj_lguc�q_eh\_d�gm`^Z_lky�\�fbehklb�=hkih^Z��K�^jm]hc�klhjhgu��FKLVRQL��dhlhjh_�fh�

`_l�hagZqZlv�³kdhj[v´��g_�khhl\_lkl\m_l�jZ^hklghfm�gZkljhx�wlh]h�hlju\dZ��]^_�_klv�keh\Z

³jZ^mcl_kv´��³keZ\vl_´��³ihcl_´� �kl��������Ihwlhfm�\�dZlhebq_kdhf�i_j_\h^_�klhbl�FDXOHUH�

Gh�lh]^Z�m�kemrZl_e_c�\hagbdZ_l�_kl_kl\_gguc�\hijhk��dZdhc�³^Zj´�=hkih^Z�fh`_l�aZihe�

gblv� \kx� a_fex"�<hafh`gh�� emqr__� j_r_gb_� gZc^_gh� \� gh\hf� f_`dhgn_kkbhgZevghf

i_j_\h^_�gZ�yaud�qb\Z��³fbehklv´�i_j_\_^_gh�keh\hkhq_lZgb_f�FKLNRQGL�FKRVDVLQWKLND�³g_�

baf_ggZy�\_qgZy�ex[h\v´��Wlh�iheg__�\k_]h�i_j_^Z_l�rbjhdh_�ihgylb_�zÁÍÁÀ��ohly��dhg_qgh�

b�g_�ho\Zlu\Z_l�p_ebdhf�_]h�kfukeZ�b�[h]hkeh\kdh]h�agZq_gby�

<k_�wlh�ihdZau\Z_l��gZkdhevdh�\Z`gh�bamqZlv�dexq_\u_�l_jfbgu�g_�lhevdh�\�YH��gh�b�\

YI��DZd�emqr_�\k_]h�k^_eZlv�wlh"�H^bg�ba�kihkh[h\�±�dhfihg_glguc�ZgZeba��Keh\Z�dZdh]h�lh

e_dkbq_kdh]h�ihey� jZkiheZ]Zxlky�ih� khklZ\m� k\h_]h� agZq_gby��H[uqgh� agZq_gb_� keh\Z

hij_^_ey_lky�kh\hdmighklvx�_]h�dhgl_dklh\��bf_ggh�bo�ke_^m_l�bamqZlv�\�i_j\mx�hq_j_^v�

GZijbf_j��^j��_\j��]eZ]heu�¿¼o~Ç�b�Ë¼À~�fh`gh�i_j_\_klb�h^bgZdh\h��³ba[Z\blv��bkdmiblv´�

ijb� wlhf� h[yaZl_evgh� [m^_l�ih^jZamf_\Zlvky�fbehk_j^b_� ih� hlghr_gbx� d� ba[Z\ey_fhfm

�gZij��Ik� ������� �������� ������ ��������beb�`_� ³kiZkZlv��hk\h[h`^Zlv´�� _keb�\Z`g__�\k_]h

khklhygb_��dhlhjh_�h[j_l_l�ba[Z\e_gguc��gZij��Ik����������������������������������������

<h�\lhjhf�agZq_gbb��³hk\h[h`^Zlv��kiZkZlv´��mihlj_[eyxlky�b�^\Z�^jm]bo�jZkijhkljZg_g�

guo�keh\Z��Å¼Ô~n�b�É¼Ò~Ç��gZij��Ik������������������������������Gh�É¼Ò¼Ç�h[hagZqZ_l�kiZk_gb_

hl�kZfuo�jZaghh[jZaguo�y\e_gbc��\�lhf�qbke_�hl�³lbgu´�b�³]em[hdbo�\h^´��dZd�\�Ik��������

Z�Å¼Ô¼n�±�kiZk_gb_�hl�\jZ]h\��gZij��Ik��������<�hlebqb_�hl�lj_o�hklZevguo�]eZ]heh\��¿¼o¼Ç

bf__l�\Z`gh_�^hihegbl_evgh_�agZq_gb_��j_Zevgmx�beb�kbf\hebq_kdmx�jh^kl\_ggmx�k\yav

f_`^m�kiZkbl_e_f�b�kiZk_ggufb� �Ik�����������Wlh�jZkrbjy_l�k_fZglbq_kdh_�ihe_�]eZ]heZ

¿¼o¼Ç�b�m\_ebqb\Z_l�dhebq_kl\h�\hafh`guo�dhgl_dklh\��kf��Jmnv��������b�djhf_�lh]h��ih�\b^b�

fhfm��mkbeb\Z_l�ihablb\gmx�dhgghlZpbx��ohly�ihke_^g__�g_\hafh`gh�^hdZaZlv�

L_i_jv�khihklZ\bf�wlb�q_luj_�^j��_\j��l_jfbgZ�k�bo�[eb`Zcrbfb�wd\b\Ze_glZfb�\�yau�

d_�qb\Z���RPEROD��¿¼o¼Ç����VXQJLVWD��Ë¼À¼����SXOXPXWVD��Å¼Ô¼n��b��ODQGLWVD��É¼Ò¼Ç���Kfuke�wlbo

keh\�ijbf_jgh�h^bgZdh\��Gh�i_j\h_�keh\h��dhlhjh_�agZqbl�³\udmiblv´��\�yaud_�qb\Z�Zkkh�

pbbjm_lky�k�jZ[kl\hf��Z�g_�k�djh\gufb�maZfb�b�g_�k�^he]h\ufb�h[yaZl_evkl\Zfb��<lhjh_

keh\h�� VXQJLVWD�� bf__l� ihablb\gmx� dhgghlZpbx�� dZd� b� Ë¼À¼�� ohly� gbdh]^Z� g_� h[hagZqZ_l

³\udmi´�\�kljh]hf�kfuke_�keh\Z�b�h[uqgh�hlghkblky�d�g_h^mr_\e_gguf�ij_^f_lZf��Wlh

dZmaZlb\gZy�nhjfZ� ]eZ]heZ�� h[hagZqZxs_]h� ³ojZgblv�� [_j_qv� �qlh�lh� p_ggh_�´��Lj_lv_

keh\h��\hafh`gh��ih� k_fZglbd_� klhbeh�[u�ihf_gylv�f_klZfb� k�q_l\_jluf��L_f�g_�f_g__�

Å¼Ô¼n� qZs_� \k_]h� i_j_\h^yl� keh\hf� �SXOXPXWVD�� ihkdhevdm� hl� g_]h� h[jZam_lky� [hevr_

ijhba\h^guo��q_f�hl�É¼Ò¼Ç��gZij��ÅÁÔ�¼n��³kiZk_gb_´�\�Ik������������������

Lhqguc��kh\j_f_gguc�keh\Zjv�YI�fh`_l�ihfhqv�\�kjZ\gbl_evghf�ZgZeba_�dhgl_dklh\�

khklZ\eyxs_f� \Z`gmx� qZklv� e_dkbq_kdh]h� ZgZebaZ��Gh� ihke_� lh]h�� dZd� fu� ijhke_^bf

mihlj_[e_gb_�wlh]h�keh\Z�\�`b\hc�j_qb�mklghc�b�ibkvf_gghc��ihgZ^h[blky�kdhj__�\k_]h

i_j_kfhlj_lv�\_kv�l_dkl��memqrblv��^hihegblv�beb�^Z`_�bkijZ\blv�i_j_\h^��Ijhp_kk�ih^�

]hlh\db�keh\Zjy�dexq_\uo�[b[e_ckdbo�l_jfbgh\�[m^_l�ijh^he`Z_lky�\�l_q_gb_�\k_]h�i_j_�

\h^q_kdh]h�ijh_dlZ�

Dhfihg_glguc�ZgZeba�iha\hey_l�hij_^_eblv��gZkdhevdh�koh^gu�k_fZglbq_kdb_�dhfih�

g_glu�]jmiiu�jh^kl\_gguo�keh\��Z�]eZ\gh_��dZdb_�f_`^m�gbfb�jZaebqby��Fu�h[gZjm`bf�

qlh�h^gb�dhfihg_glu� agZq_gby�ihgylby�O�hlebqZxlky�hl�<�� Z�^jm]b_� ±� hl� =��Hij_^_eb\

jZaebqb_�f_`^m�keh\Zfb�^Zggh]h�jy^Z��ke_^m_l�bamqblv�kn_jm�mihlj_[e_gby�dZ`^h]h�keh\Z

b�hij_^_eblv��dZdhc�^hihegbl_evguc�kfuke�hgh�kh^_j`bl�b�dZdb_�ZkkhpbZpbb�\uau\Z_l�

Hkh[_ggh�wlh�\Z`gh��_keb�keh\h�k\yaZgh�kh�kljh]h�hij_^_e_gghc�kblmZpb_c��gZijbf_j�

k�ljZ^bpbhgghc�j_eb]b_c��beb�bf__l�dhgdj_lgmx�dhgghlZpbx��l_f�[he__��_keb�hgZ�hljbpZ�

l_evgZy�
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Ihke_�lh]h��dZd�]jmiiZ�keh\�YI�iheghklvx�bamq_gZ�ihkj_^kl\hf�i_j_dj_klgh]h�kjZ\g_�
gby�b�hij_^_e_gZ�kn_jZ�mihlj_[e_gby�dZ`^h]h�ba�keh\��fh`gh�h[jZlblvky�d�khhl\_lkl\mx�
sbf�keh\Zf�YH��ihkfhlj_lv��gZkdhevdh�kh\iZ^Z_l�kfuke�keh\�YI�b�YH��b�hij_^_eblv��]^_
fh]ml�\hagbdgmlv�ijh[e_fu�ijb�i_j_\h^_��?keb�agZq_gby�g_�kh\iZ^Zxl��qZklh�ijboh^blky
ih^[bjZlv�^ey�h^gh]h�keh\Z�p_emx�]jmiim�wd\b\Ze_glh\��ho\Zlu\Zxsmx�\k_�\Z`gu_�we_�
f_glu�agZq_gby�±�gZijbf_j��h[s__�ihgylb_�b�_s_�h^gh�[he__�ki_pbZevgh_�keh\h��beb�aZbf�
kl\h\Zgb_��beb�dmevlmjguc�wd\b\Ze_gl��ih^h[jZgguc�\�YI�

>ey�lh]h�qlh[u�ihgylv��dZd�wlh�^_eZ_lky��jZkkfhljbf�^j��_\j��]eZ]heu��i_j_^Zxsb_
\�IkZelbjb�ihgylb_� ³\hko\Zeylv´��<havf_f� lhevdh� q_luj_�ba�gbo�� w¼Ç~Ç�� ÃÄÈÈ~Ì�� wÊÀ~�
ÔÄ½½~z��ijbq_f�\�kZfhf�jZkijhkljZg_gghf�dhgl_dkl_�³o\Zeblv�=hkih^Z´��Ijbf_ju�fh`gh
\b^_lv��khhl\_lkl\_ggh��\�Ik�������������������b���������<hl�bo�agZq_gby�

w¼Ç¼Ç�  � o\Zeblv�� \hko\Zeylv� qm^_kgu_� k\hckl\Z� b� \_ebdb_� ^_ygby�� h[uqgh� ;h`vb� �gZij�
Ik���������������������������������������������������������������
ÃÄÈÈ¼Ì� �\ha^Z\Zlv�o\Zem�k�i_gb_f�b�fmaudhc��gZij��Ik�������������������������������������
���������������������������

wÊÀ¼� �im[ebqgh�keZ\blv��qZklh�k�hll_gdhf�[eZ]h^Zjghklb��gZij��Ik�������������������������
�������������������

ÔÄ½½¼z� �ij_\haghkblv��\hko\Zeylv�\_ebqb_�b�keZ\m� �lhevdh�;h]Z�� �gZij��Ik� ������ �������
����������������������Wlh�keh\h�kZfh_�j_^dh_�

<hl�dZd�fh`gh�[ueh�[u�i_j_^Zlv�bo�ih�jmkkdb�� w¼Ç¼Ç� ±� ³o\Zeblv´� �beb� ³\ha\_sZlv´���wlh
gZb[he__�h[s__�b�jZkijhkljZg_ggh_�keh\h��ÔÄ½½¼z�ijb[ebabl_evgh�k�l_f�`_�agZq_gb_f�±
³keZ\blv´��ÃÄÈÈ¼Ì�\�[he__�ki_pbnbq_kdhf�kfuke_�±�³\hki_\Zlv´��wÊÀ¼�±�³[eZ]h^Zjblv´��beb
³ijhkeZ\eylv´���lZd`_�k�g_dhlhjufb�hkh[ufb�hll_gdZfb�agZq_gby�

Km^y�ih�lhfm��kdhev�rbjhdh�e_dkbq_kdh_�ihe_�keh\�kh�agZq_gb_f�ihqblZgby�b�\hko\Z�
e_gby��hgb�hq_gv�\Z`gu�^ey�^j��_\j��fukeb�b�dmevlmju�\�p_ehf��Ihfbfh�q_luj_o�keh\��m`_
ijb\_^_gguo�\�dZq_kl\_�ijbf_jZ��i_j_\h^qbd�^he`_g�jZkkfhlj_lv�b�^jm]b_��g_� lZd� l_kgh
k\yaZggu_�^jm]�k�^jm]hf��ÌÊÈ~È�³\ha\urZlv´��ÆÄ½½~À�³\ha\_ebqb\Zlv´��wÄ¿¿�À�³ijh\ha]eZ�
rZlv´�� ÔÄÌ� ³i_lv´�� ½ÁÌ~Ñ� ³[eZ]hkeh\eylv´�� ÌÄÉÉ~É� ³i_lv�jZ^hklgh� \hkdebpZlv´� b� ¿ÄÀÀ~Ç
³ij_\haghkblv´�

BkdZlv�\�YI�wd\b\Ze_glu�^ey�klhev�[ebadbo�ih�kfukem�^j��_\j��keh\�fh`_l�[ulv�ljm^�
gh��GZijbf_j��\�yaud_�qb\Z�keh\�kh� agZq_gb_f� ³\hko\Zeylv´�� ³ihqblZlv´� ]hjZa^h�f_gvr_�
ohly��d�kqZklvx��\iheg_�^hklZlhqgh��qlh[u�ba[_`Zlv�ih\lhjh\�b�^h\hevgh�lhqgh�i_j_^Zlv
hkgh\gu_� jZaebqby�f_`^m� agZq_gbyfb��GZijbf_j�� ]eZ]he� �WDPD� emqr_� \k_]h� i_j_^Z_l
^j��_\j��w¼Ç¼Ç��hg�hagZqZ_l�ebdh\Zgb_��jZ^hklgh_�\hko\Ze_gb_��gZijbf_j��\_joh\gh]h�\h`^y�
;ebadbc� kbghgbf� �WDPD�� ]eZ]he� �WDPDQGD�� bf__l� ^hihegbl_evgh_� agZq_gb_� ³]hj^blvky´� b
ih^oh^bl�^ey�i_j_^Zqb�ÔÄ½½¼z��<DPLND�ohjhrh�i_j_^Z_l�kfuke�wÊÀ¼��ihkdhevdm�hagZqZ_l�g_
lhevdh�o\Zem��gh�b�[eZ]h^Zjghklv��Keh`g__�\k_]h�i_j_^Zlv�gZ�yaud_�qb\Z�keh\h�ÃÄÈÈ¼Ì�
dhlhjh_�bf__l�^hihegbl_evgh_� agZq_gb_� ³\hki_\Zlv´�� ³i_lv�� ZddhfiZgbjmy� k_[_�gZ�fmau�
dZevghf�bgkljmf_gl_´��KZfuf�lhqguf�wd\b\Ze_glhf�[ueZ�[u�nhjfZ�]eZ]heZ��LPED�³i_lv´
k�kmnnbdkhf���LPELUD�³\hki_\Zlv�dh]h�eb[h´��jZkkdZau\Zy�h�_]h�^h[juo�^_eZo�

JZ[hlZ� k� ^j��_\j�� keh\Zfb� k_fZglbq_kdh]h� ihey� ³fhebl\u� b� ijhkv[u´� lj_[m_l� _s_
[hevr_]h� gZijy`_gby��Wlb� keh\Z� h[hagZqZxl�fhebl\m�� h[jZs_ggmx� d�;h]m�� wÄÎË¼ÇÇ�Ç
�Ik��������¼Ì~n��Ik�������Ò¼o~����Ã¼o~���Ik�������b�ÔÄ¾¾~n��Ik��������E_dkbdhgu�b�[b[e_ckdb_
keh\Zjb�ij_^eZ]Zxl�ke_^mxsb_�agZq_gby�

wÄÎË¼ÇÇÁÇ� �kZfh_�h[s__�keh\h�\�agZq_gbb�fhebl\u��]eZ\guf�h[jZahf�\�nhjf_�bf_gb�km�
s_kl\bl_evgh]h��qZklh�ikZefhi_\_p�fhebl�;h]Z�h� aZklmigbq_kl\_�b�beb�h[�ba[Z\e_gbb�hl
[_^��gZij��Ik�������������������������������������������������aZ]heh\hd�������������������������
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�¼Ì¼n� �fhebl\_ggh_�\haa\Zgb_�d�;h]m�\�ly`_eu_�\j_f_gZ��k�gZ^_`^hc�gZ�?]h�aZklmigbq_�
kl\h��\k_]^Z�k�?]h�mihfbgZgb_f��Ik�������������������������������������������������������
Ò¼o¼����Ã¼o¼�� �\hiev�h�kiZk_gbb��Ik�����������������������������������������������
ÔÄ¾¾Dn� �\k_]^Z�]eZ]he��KZfh_�j_^dh_�keh\h��mihlj_[ey_lky�lhevdh�\�hij_^_e_gguo�kemqZyo
�\���f�ebp_�_^��qbkeZ���H[hagZqZ_l�gZklhcqb\uc�djbd�h�ihfhsb��hkh[_ggh�\�ieZqZo�b�[eZ]h�
^Zjkl\_gguo�ikZefZo��gZij������������������������������������

B�kgh\Z�h[jZlbfky�d�yaudm�qb\Z��qlh[u�ihdZaZlv��dZd�bkdZlv�wd\b\Ze_glu�\�YI��KZfh_
h[s__� keh\h�� �SHPSKHUD�� g_� kha^Z_l� gbdZdbo� ijh[e_f�� Hgh� jh^kl\_ggh� ]eZ]hem� �SHPSKD
³ijhkblv´� b� qZklh� \klj_qZ_lky� \� jblmZeZo� ljZ^bpbhgghc� j_eb]bb�� h[uqgh� lZdZy�fhebl\Z
h[jZs_gZ�d�\_joh\ghfm�[h`_kl\m� �0XOXQJX��&KDXWD��beb�d�^moZf�ij_^dh\� �PL]LPX���Keh\h
g_�\uau\Z_l�gbdZdbo�ki_pbnbq_kdbo�jblmZevguo�ZkkhpbZpbc�b�k�kZfh]h�gZqZeZ�ojbklbZgb�
aZpbb�mihlj_[ey_lky�ijbf_gbl_evgh�d�;h]m��3HPSKHUD��dZd�b�^j��_\j��wÄÎË¼ÇÇÁÇ��ij_^ih�
eZ]Z_l��qlh�fhebl\Z�ijhbaghkblky�\kemo� �\�^j_\ghklb�ex^b�^Z`_�gZ_^bg_�djZcg_�j_^dh
fhebebkv�fheqZ���;he__�kbevgh_�^j��_\j��ÔÄ¾¾Dn�gZ�yaud_�qb\Z�lhqgh�i_j_^Z_lky�]eZ]hehf
�SHPEHG]D�� ³mfheylv´�� agZq_gb_�dhlhjh]h� l_i_jv�jZkrbjbehkv�b� \dexqZ_l� \� k_[y�ihgylb_
j_eb]bhagh]h�ihqblZgby�

>ey�^\mo�^jm]bo�^j��_\j��keh\���¼Ì¼n�b�Ò¼o¼����Ã¼o¼���wd\b\Ze_gl�gZclb�keh`g__��I_j_�
\h^blv�bo�gZ�yaud�qb\Z�^hkeh\gh��dZd�\�kh\j_f_gguo�Zg]ebckdbo�i_j_\h^Zo��hagZqZeh�[u
ihclb� ih� kh\_jr_ggh� g_\_jghfm� imlb�� GZijbf_j�� _keb� i_j_\_klb� �¼Ì¼� keh\hf� �SIXXOD
³djbqZlv´��ihy\blky�^hihegbl_evguc�hll_ghd�� ³ijb\e_dZlv�d�k_[_�\gbfZgb_�;h]Z´��Emqr_
ih^hreh�[u� �SHPED� ³ijhkblv��fheblv´�� \� kh\j_f_gguo�fhebl\Zo� hgh� mihlj_[ey_lky�g_
qZklh��gh�aZlh�jh^kl\_ggh�]eZ]hem��SHPEHG]D�³ihqblZlv��ihdehgylvky´��qlh�ihfh]Z_l�emqr_
i_j_^Zlv�kfuke��K�i_j_\h^hf�Ò¼o¼����Ã¼o¼��lZd`_�\hagbdZxl�ijh[e_fu��GZ�yaud_�qb\Z�keh\h
�OLUD�hagZqZ_l�³\hiblv��djbqZlv�hl�]hjy´��b�fh`_l�\hagbdgmlv�\hijhk��ihq_fm�ikZefhi_\_p
ihklhyggh�khijh\h`^Z_l�fhebl\u�]hj_klgufb�\hieyfb��Gh�_keb�gm`gh�ih^q_jdgmlv�e_d�
kbq_kdh_�fgh]hh[jZab_�hjb]bgZeZ��fh`gh�i_j_\_klb�^j��_\j��]eZ]he�³\au\Zlv´��ih�djZcg_c
f_j_� \�g_dhlhjuo� dhgl_dklZo��b^bhfZlbq_kdbf� \ujZ`_gb_f� �JZLUD� PZHQGR� ³o\ZlZlv� aZ
gh]b´��ZgZeh]bqgh�jmkkdhfm�³\Zeylvky�\�gh]Zo´���Wlh�lZd`_�hlqZklb�i_j_^Z_l�wfhpbhgZev�
gmx�hdjZkdm�^j��_\j��l_dklZ�

Bgh]^Z�agZq_gby�keh\�±�hkh[_ggh�\�ihwlbq_kdhf�l_dkl_�±�fh]ml�b�g_�jZaebqZlvky��:\lhj
mihlj_[ey_l�jZagu_�keh\Z�ijhklh�^ey�lh]h��qlh[u�mdjZkblv�l_dkl�beb�kha^Zlv�iZjZee_evgmx
kljhdm�� ohly� \k_]^Z� ke_^m_l� mqblu\Zlv� \hafh`ghklv�� qlh� wlbf�ijb_fhf� Z\lhj� ohl_e�ih^�
q_jdgmlv�lm�beb�bgmx�fukev��<hafh`gh��ikZefhi_\_p�bkihevah\Ze�[ebadb_�kbghgbfu�_s_
\� dZdbo�lh�p_eyo��gZijbf_j�� qlh[u� \u^_eblv� hlju\hd�beb� [he__� ihegh� hibkZlv� ij_^f_l�
H^bg�ba�kZfuo�yjdbo�ijbf_jh\� ±�Ik� �����]^_�_klv�g_kdhevdh�[ebadbo�kbghgbfh\�d�keh\m
ÎÊÌ~� ³aZdhg´��<�Ik� ��������fu� lZd`_�\klj_qZ_f�r_klv� kbghgbfh\��ijba\Zgguo�ihdZaZlv�
kdhev�\k_h[t_fexs_�keh\h�;h`b_��dZd�\_ebdh�_]h�agZq_gb_��<hl�wlb�keh\Z��k�i_j_\h^hf�gZ
jmkkdbc�b�F�^hkeh\guf�i_j_\h^hf�gZ�yaud�qb\Z�

ÎÊÌ¼�³aZdhg´��]LSKXQ]LWVR� �gZklZ\e_gby��\jh^_�l_o��qlh�^Zxlky�\�rdhe_�beb�p_jd\b��
oÙÀ�Î� ³gZklZ\e_gb_´��PDODQJL]R�  � mdZaZgby� �h� ghjfZo� gjZ\kl\_ggh]h� ih\_^_gby� b� h[jZaZ
`bagb��
ËÄ���À�³mklZgh\e_gb_´��]RODPXOD�]RNKD]LNLND� �mklZgh\e_ggu_�ijZ\beZ� �bkdmkkl\_ggh_�\u�
jZ`_gb_��\\_^_ggh_�ki_pbZevgh��qlh[u�i_j_^Zlv�ihgylb_�hjb]bgZeZ��
ÈÄÒ¾~�³aZih\_^v´��PDODPXOR� �aZdhgu��khklZ\eyxsb_�ijZ\h\mx�beb�xjb^bq_kdmx�kbkl_fm��
ÅÄÌo~�³kljZo´��NXOHPHNH]D� �ihqblZlv��qlblv��k�ijyfuf�h[t_dlhf�³=hkih^Z´�±�lhevdh�\�wlhf
ijbf_j_��
ÈÄÔË~y� ³ijb]h\hj��ihklZgh\e_gb_´��FKLZHUX]R� �km^� �_^bgkl\_ggh_�qbkeh�\u]ey^bl�a^_kv
[he__�_kl_kl\_ggh��
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<�yaud_�qb\Z� aZ�wlbf�i_j_qbke_gb_f�ke_^m_l�h[h[sZxs__�\ujZ`_gb_�� ³\k_�wlb�ibkZgby´
�]ROHPEHGZD� ]RQVH]L���LZdbf�h[jZahf��ih^q_jdb\Z_lky��qlh�\k_� wlh� ±�jZaebqgu_� Zki_dlu
h^gh]h�b�lh]h�`_�ihgylby��dhlhjh_�³\h`^_e_gg__�ahehlZ´��Ik��������

Ke_^m_l�h[jZlblv�\gbfZgb_�\hl�gZ�qlh��ijb�i_j_\h^_�g_h[oh^bfh�kh[ex^Zlv�ijbgpbi
ihke_^h\Zl_evghklb��<Z`g_crb_�[b[e_ckdb_�ihgylby��lZdb_�dZd�³aZdhg´��ÎÊÌ¼���^he`gu
\�ex[hf�dhgl_dkl_�i_j_\h^blvky�gZ�YI�h^gbf�b�l_f�`_�keh\hf��Wlh�ihfh]Z_l�khojZgblv
k_fZglbq_kdmx�kh]eZkh\Zgghklv�b�kihkh[kl\m_l�nhjfbjh\Zgbx�kfukeh\h]h�ihey�keh\Z��dh�
lhjh_�h[h]ZsZ_lky�\kydbc�jZa��dh]^Z�keh\h�mihlj_[ey_lky�ohlv�\�kdhevdh�gb[m^v�bghf�dhg�
l_dkl_��?keb�jZkklZ\eylv�kbghgbfu�dZd�ihiZeh��dexq_\h_�keh\h�fh`_l�ihl_jylvky�\�i_j_�
\h^_��mljZlblv�k\h_�hkh[h_�agZq_gb_�b�jhev�\�l_dkl_�

>ey�lh]h�qlh[u�hij_^_eblv� agZq_gb_� keh\Z� \�dZdhf�eb[h�dhgl_dkl_��gZ^h�ihkfhlj_lv�
dZdbfb�kbghgbfZfb�_]h�fh`gh�a^_kv�aZf_gblv��Gh�g_h[oh^bfh�lZd`_�bamqblv�\_kv�ki_dlj
\hafh`guo�agZq_gbc�keh\Z��>ey�wlh]h�\u^_eyxlky�\k_�_]h�agZq_gby� �beb�]jmiiu�k_fZglb�
q_kdbo�dhfihg_glh\��\�dhgdj_lguo�dhgl_dklZo��<havf_f��gZijbf_j��^j��_\j��Æ¼¾�À�³keZ\Z´�
<�Ik�������³\hc^_l�PZjv�keZ\u´��b�^jm]bo�ih^h[guo�f_klZo�]h\hjblky��dZd�PZjv�y\blky�\h
iehlb��\gmrZy�[eZ]h]h\_cguc�lj_i_l��kj��Ik�������������³KeZ\gu_´�^_eZ�=hkih^Z��ijhkeZ\�
ey_fu_�\�ikZefZo��Ik���������dZ`mlky�_s_�[he__�ajbfufb�b�hkyaZ_fufb�\�hibkZgbyo�qm^_k
l\hj_gby��³G_[_kZ�ijhih\_^mxl�keZ\m�;h`bx´��Ik�������kj��Ik�������<�Ik������keh\h�Æ¼¾ÊÀ
mdZau\Z_l�gZ�ijbkmlkl\b_�KZfh]h�=hkih^Z��Hg�KZf�b�_klv�³keZ\Z´��Z�OjZf�±�³f_klh�`bebsZ
keZ\u´�?]h��<�^jm]bo�dhgl_dklZo�Æ¼¾ÊÀ�h[hagZqZ_l�[h]hkem`_gb_�beb�fhebl\m��ih^h[Zx�
smx�;h]m�KeZ\u��³<ha^Zcl_�=hkih^m«�keZ\m�b�q_klv´��Ik�����������Wlh��g_khfg_ggh��kZfh_
qZklh_�mihlj_[e_gb_� �kf�� lZd`_�Ik� ������ ������ ������� ������� ������� ������� ������� ����LZd
h[hagZqZxlky�g_�lhevdh�ihq_klb��hdZau\Z_fu_�;h]m��?]h�gZjh^�b�f_klh��]^_�Hg�ij_[u\Z_l
�]hjh^�B_jmkZebf�b�OjZf���[eZ]h^Zjy�k\h_c�[ebahklb�k�;h]hf�lh`_�h[j_lZxl�keZ\m��kf��Ik�����
������������������Wlh�keh\h�bf__l�b�i_j_ghkgh_�agZq_gb_�±�wfhpbhgZevgh_�khklhygb_�q_eh�
\_dZ��dhlhjuc�jZ^m_lky�k\h_fm�ijhkeZ\e_gbx��Ik��������Wlh�qm\kl\h�fh`_l�hfjZqblv�\jZ]
�Ik�����b��\hafh`gh�������

Ijbgpbi�kh]eZkh\Zgghklb��h�dhlhjhf�fu� ]h\hjbeb�\ur_�� ljm^g__�\k_]h�kh[ex^Zlv�
dh]^Z�j_qv�b^_l�h[�hl\e_q_gguo�ihgylbyo�lbiZ�Æ¼¾ÊÀ��<�yaud_�qb\Z��gZijbf_j��ihgylb_�ajb�
fh]h�\_ebdhe_iby�b�\_ebqby�hlqZklb�i_j_^Z_l�keh\h�XOHPHUHUR��jh^kl\_ggh_�]eZ]hem��OHPHUD
³[ulv�[h]Zluf´��dhlhjuc��\�k\hx�hq_j_^v��h[jZah\Zg�hl�]eZ]heZ��OHPD�³[ulv�ly`_euf��\Z`�
guf´��Gh�_klv�b�f_g__�dhgdj_lgh_�keh\h�XOHP\�³ijhkeZ\e_gb_´��Djhf_�lh]h��^ey�i_j_\h^Z
\ha]eZkZ�ijhkeZ\e_gby��gZij��Ik�������ih^oh^bl�_s_�h^gh�keh\h��0¶OHPHNH]HQL��³ihqblZcl_
_]h�´��hl�]eZ]heZ�NXOHPHNH]D���Gh�gb�h^gh�ba�gbo�g_�]h^blky�^ey�i_j_\h^Z�b^bhfZlbq_kdbo
\ujZ`_gbc��dZd��gZijbf_j��\�Ik������b�Ik��������<�^Zgghf�kemqZ_�klhbl�ihiulZlvky�gZclb
keh\h��hagZqZxs__�kmsghklv�q_eh\_q_kdhc�ebqghklb��gZijbf_j��\�yaud_�qb\Z�_klv�ih^oh�
^ys__� keh\h�PR\R� ³`bag_ggZy� kbeZ´�� hq_gv� [ebadh_� ih� agZq_gbx� d�PWLPD� ³k_j^p_´�� l��_�
p_glj��hl\_qZxsbc�aZ�qm\kl\Z�b�^mr_\gh_�khklhygb_�q_eh\_dZ�

GZdhg_p��g_h[oh^bl_evgh�lsZl_evgh�bamqblv�\k_�\hafh`gu_�dhgghlZpbb��\uy\blv�\k_
wfhpbhgZevgu_�hll_gdb��dhlhju_�i_j_^Z_l�keh\h��ihiulZlvky�ihgylv��dZdb_�hgh�\uau\Zeh
ZkkhpbZpbb��Ljm^gh�k�m\_j_gghklvx�hij_^_eblv�dhgghlZpbb�lh]h�beb�bgh]h�^j��_\j��\ujZ�
`_gby��ohly�dhgl_dkl�iha\hey_l�k^_eZlv�^hklZlhqgh�\_jhylgu_�ij_^iheh`_gby��GZijbf_j�
keh\Z�³keZ\Z´��Æ¼¾ÊÀ��b�³Kbhg´�\�Ik������^he`gu�[ueb�\uau\Zlv�m�[hevrbgkl\Z�kemrZl_�
e_c� kZfu_�iheh`bl_evgu_�qm\kl\Z��K�^jm]hc� klhjhgu�� ³aeh´� �Ì¼n�� �Ik� ������ ³\jZ]´� �oÊÅ�¾�
�Ik�������³fbj�f_jl\uo´��ÔÁo�Ç���Ik������y\gh�bf_xl�kZfu_�g_]Zlb\gu_�dhgghlZpbb�

<hkdebpZgby�ih�k\h_c�dhffmgbdZlb\ghc�jheb�ihqlb�g_�kh^_j`Zl�bgnhjfZpbb��bo�agZ�
q_gb_� hij_^_ey_lky� ij_bfms_kl\_ggh� dhgghlZpbyfb��<� [b[e_ckdhf� ^j��_\j�� yaud_� m� gbo
h[uqgh�hljbpZl_evgZy�dhgghlZpby� �gZij��\�Ik���������������Gh�[hevrbgkl\h�keh\�kZfb
ih� k_[_�bf_xl�g_cljZevgmx� dhgghlZpbx�� Z�iheh`bl_evghc�beb� hljbpZl_evghc� __� ^_eZ_l
dhgl_dkl��Fgh]b_�keh\Z�\hh[s_�g_�\uau\Zxl�gbdZdbo�kfukeh\uo�ZkkhpbZpbc��<�hkgh\ghf



KH>?J@:GB?��H�Q?F�FHEBLKY�IK:EFHI?<?P ���

wlh�kem`_[gu_�keh\Z��khxau��mdZaZl_evgu_�b�hlghkbl_evgu_�f_klhbf_gby� ±�b�keh\Z��hib�
ku\Zxsb_�g_cljZevgu_�^_ckl\by��³]h\hjblv´��Ik��������³b^lb´��Ik��������<�ex[hf�kemqZ_
i_j_\h^qbdm� \k_]^Z� gm`gh� ihfgblv� h� \hafh`guo� dhgghlZpbyo� [b[e_ckdbo� \ujZ`_gbc� b
kl_jfblvky�i_j_^Zlv�bo�gZ�YI��LZd��gZijbf_j��ihgylb_�¿ÊÅ�È��³gZjh^u��yauqgbdb´��gZ�yaud
qb\Z�gm`gh�i_j_\h^blv�ih�jZaghfm�\�aZ\bkbfhklb�hl�dhgghlZpbb��_keb�hgZ�hljbpZl_evgZy
�gZij��Ik�������������������mihlj_[ey_lky�keh\h�DNXQMD��_keb�iheh`bl_evgZy��Ik�������������
��������±�DPLWXQGX��<�ihwabb�dhgghlZpby�b]jZ_l�h]jhfgmx�jhev��\_^v�ihwaby�\ha^_ckl\m_l
ij_`^_�\k_]h�gZ�qm\kl\Z�kemrZl_ey�beb�qblZl_ey�

�������B^bhfZlbq_kdb_�h[hjhlu

I_j_\h^blv�^j��_\j��b^bhfu�djZcg_�keh`gh��ihkdhevdm�ijboh^blky�i_j_^Z\Zlv�bo�kfuke
^jm]hc�e_dkbdhc�b�\�jZfdZo�kh\_jr_ggh�bghc�khpbhdmevlmjghc�kbkl_fu��Ihwlhfm�hgb�lj_�
[mxl�hkh[h]h�\gbfZgby��<h�i_j\uo��bo�gm`gh�gZclb�\�[b[e_ckdhf�l_dkl_��QZklh��_keb�\�^h�
keh\ghf�i_j_\h^_�\klj_qZ_lky�g_h[uqgh_�beb�g_ihgylgh_�keh\hkhq_lZgb_��wlh�fh`_l�[ulv
b^bhfZlbq_kdh_� \ujZ`_gb_�� Wlh� ijh\_jy_lky� ih� dZdhfm�gb[m^v� ohjhr_fm� dhff_glZjbx
�gZijbf_j��7+3��

B^bhfZlbq_kdbc�h[hjhl�khklhbl�ba�^\mo�b�[he__�keh\��dhlhju_�khklZ\eyxl�k_fZlbq_�
kdh_�p_eh_��DZd�ijZ\beh��ihjy^hd�keh\�\�lZdhf�\ujZ`_gbb�g_baf_gguc��?]h�agZq_gb_�±�wlh
g_�ijhklh�kh\hdmighklv�agZq_gbc�\oh^ysbo�\�g_]h�keh\��Z�g_qlh�[hevr__��GZijbf_j��\ujZ�
`_gb_�³Lu�\haghkbrv�]heh\m�fhx´��Ik������gZ�kZfhf�^_e_�g_�bf__l�gbdZdh]h�hlghr_gby�d
]heh\_��Wlh�agZqbl�h[gZ^_`blv��\gmrblv�fm`_kl\h��\ha^Zlv�ihq_klb�ih^Z\e_gghfm��jZam\_�
jb\r_fmky�\�k_[_�q_eh\_dm��<hafh`gh��wlhl�h[hjhl�bf__l�bklhjbq_kdb_�dhjgb��gZijbf_j�
pZjv�ijbdZau\Ze�kem]_��kfbj_ggh�kdehgb\r_fmky�i_j_^�gbf��ih^gylv�]heh\m��Gh�^Z`_�_keb
b�[ueh� lZd��fu�g_� agZ_f� wlh]h�gZ\_jgydZ��<ujZ`_gb_� klZeh�mihlj_[eylvky� \�i_j_ghkghf
kfuke_��b�ikZefhi_\_p�bkihevam_l�_]h��gbkdhevdh�g_�aZ^mfu\Zykv�h�[md\Zevghf�agZq_gbb�
B^bhfZlbq_kdbc�h[hjhl�fh`_l�ijb^Z\Zlv�\ukdZau\Zgbx�^hihegbl_evguc�kfuke�

K�^jm]hc�klhjhgu��\�ex[hf�yaud_�_klv�jy^�j_q_\uo�h[hjhlh\��dhlhju_�g_�^h[Z\eyxl
gbdZdbo�hkh[uo�hll_gdh\�agZq_gby��LZdb_�\ujZ`_gby�ijb�ZgZeba_�fh`gh�jZkkfZljb\Zlv�dZd
h^gh�keh\h��GZijbf_j��\�Ik�����³ih^\b]gmlvky´��l��_��³ih^gylvky��\klZlv´��agZqbl�³ijhlb\h�
klhylv�� [hjhlvky� ijhlb\� dh]h�eb[h´��G_dhlhju_� b^bhfu�� h^gZdh�� ijb^Zxl� l_dklm� kbem� b
\ujZabl_evghklv��GZijbf_j�� ³Lu� hldjue�fg_� mrb´� �Ik� ������ � � iha\hebe�fg_� keurZlv��
³ih^gye�gZ�f_gy�iylm´��Ik��������� �ij_^Ze���³g_�\ha[jZgye�mklZf�fhbf´��Ik��������� �iha\h�
ebe�]h\hjblv�hldjulh���Hq_gv�\Z`gh�ihklZjZlvky��gZkdhevdh�\hafh`gh��khojZgblv�ijb�i_j_�
\h^_�wlhl�jblhjbq_kdbc�wnn_dl��>ey�wlh]h�g_h[oh^bfh�hlukdZlv�\�YI�jZ\ghagZqguc�j_q_\hc
h[hjhl�beb�^jm]h_�\ujZ`_gb_�k�i_j_ghkguf�agZq_gb_f��G_dhlhju_�^j��_\j��b^bhfu�lhqgh
i_j_^Zlv�\hh[s_�g_evay��gZijbf_j��³ihjZ`Zy�dhklb�fhb´��Ik��������±�bf__lky�\�\b^m��qlh
keh\Z�b�^_ckl\by�ijhlb\gbdh\�]em[hdh�mya\eyxl�ikZefhi_\pZ��<�lZdbo�kemqZyo�hklZ_lky�lhev�
dh�\u[jZlv�lhl�i_j_\h^��dhlhjuc�emqr_�kfhljblky�\�YI��b�^hihegblv�_]h�dhff_glZjbyfb�

<�Ik�����fu�\b^bf�^ebgguc�b^bhfZlbq_kdbc�h[hjhl��³Y\b�gZf�k\_l�ebpZ�L\h_]h´��Ijb
[md\Zevghf�i_j_\h^_�hg�\�[hevrbgkl\_�yaudh\�ijhklh�ihl_jy_l�kfuke�beb��qlh�_s_�om`_�
ijbh[j_l_l�gh\h_��Z[khexlgh�g_\_jgh_�agZq_gb_��GZijbf_j��gZ�yaud_�qb\Z�³kbyxs__��k\_j�
dZxs__�ebph´�h[uqgh�h[hagZqZ_l�q_eh\_dZ�hq_gv�a^hjh\h]h�beb�ijb\e_dZl_evghc�gZjm`�
ghklb��LZd�qlh�\�Ik�����hg�hagZqZe�[u�g_qlh�\jh^_�³k^_eZc�gZk�\k_o�djZkb\ufb��=hkih^b�´
:�\_^v�j_qv�b^_l�kh\k_f�g_�h[�wlhf��G_�bkdexq_gh�lZd`_��qlh�klbo��E�kh^_j`bl�Zeexabx
d�:Zjhgh\m�[eZ]hkeh\_gbx��Qbk�����������G_evay�lZd`_�mimklblv�ba�\b^m��qlh�wlZ�dhk\_ggZy
kkuedZ�bf__l��\hafh`gh��bjhgbq_kdbc�hll_ghd��kf��7+3���Kfuke�hjb]bgZeZ�qZklbqgh�i_j_�
^Zkl�gZ�yaud_�qb\Z�\ujZ`_gb_�PXWL\DQJ¶DQLUH�QGL�PDVR�RQVH�DZLUL��³ihkfhljb�gZ�gZk�h[hbfb
]eZaZfb´���Gh�^Z`_�_keb�lZdbf�h[jZahf�m^Zklky�i_j_^Zlv�h[s__�agZq_gb_��g_h[oh^bfh�^Zlv
\�dhff_glZjbb�kkuedm�gZ�Qbk���������
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<�^j��_\j��ihwabb�fgh]h�b^bhfZlbq_kdbo�\ujZ`_gbc��]^_�gZa\Zgu�jZaebqgu_�qZklb�l_eZ�
GZijbf_j��³hgb�mklj_fbeb�]eZaZ�k\hb´��Ik�������� �`^Zeb�m^h[gh]h�kemqZy��³ijbdehgb�moh
L\h_�dh�fg_´��Ik������� �h[jZlb�\gbfZgb_��gZ�yaud_�qb\Z�_klv�\ujZ`_gb_�PXQGLFKHUH�NKXWX
³ij_\jZlb�k\h_�moh�\�dZidZg´��� ³hgb� aZdexqbebkv�\�lmd_�k\h_f´� �Ik� ������� �m�gbo�g_l
`Zehklb� �gZ�yaud_�qb\Z�±�DOLEH�PWLPD��³m�gbo�g_l�k_j^pZ´���³mqbl�f_gy�\gmlj_gghklv�fhy´
�Ik������� �kh[kl\_gguc�hiul�ij_^hkl_j_]Z_l�f_gy��³\hag_keZkv�[u�]heh\Z�fhy�gZ^�\jZ]Zfb´
�Ik������� �Lu�iha\hebe�[u�fg_�ih[_^blv�\k_o�\jZ]h\��³iZ^Zxl�ih^�gh]b�fhb´� �e_`Zl�ih�
\_j`_ggu_�i_j_^h�fghc��³ojZgbl�\k_�dhklb�_]h´� �[_j_`gh�ojZgbl�_]h��>hkeh\gh�wlb�b^bh�
fu�g_\hafh`gh�i_j_\_klb�gb�gZ�h^bg� yaud��GZijbf_j�� \� ZnjbdZgkdbo� yaudZo�ihke_^gbc
h[hjhl�gZ\h^be�[u�gZ�fukev�h�]Z^Zgbb�b�^Z`_�dhe^h\kl\_�

G_fZeh�^j��_\j��j_q_\uo�h[hjhlh\�kh^_j`Zl�]eZ]heu��h[hagZqZxsb_�^\b`_gb_��iham�beb
iheh`_gb_�\�ijhkljZgkl\_��<hl�g_dhlhju_�ijbf_ju��³Lu�jZkrbjy_rv�rZ]�fhc�ih^h�fghx´
�Ik�������� �^Zjh\Ze�fg_�ih[_^m��³Lu�h[jZlbe�dh�fg_�lue�\jZ]h\�fhbo´��Ik�������� �h[jZ�
lbe�\jZ]h\�\�[_]kl\h�� ³gZklZ\v�f_gy�gZ�kl_ax�ijZ\^u´� �Ik� ������� �gZmqb�ihklmiZlv�ijZ�
\bevgh��³g_�klhbl�gZ�imlb�]j_rguo´��Ik������ �g_�ke_^m_l�ijbf_jm�]j_rgbdh\��klhbl�aZf_�
lblv��qlh�jmkkdbc�j_q_\hc�h[hjhl�³klhylv�m�dh]h�lh�gZ�imlb´�bf__l�kh\_jr_ggh�ijhlb\hih�
eh`gh_� agZq_gb_� ±�ij_iylkl\h\Zlv��g_�^Z\Zlv� qlh�eb[h� k^_eZlv��� ³Lu� mdj_ibe� ]hjm�fhx´
�Ik������� �k^_eZe�f_gy�kbevguf��³gZ�kdhevadbo�imlyo�ihklZ\be�Lu�bo´��Ik�������� �aZim�
lZe��k[be�k�imlb��³hl\_j`_g�y�hl�hq_c�L\hbo´��Ik�������� �Lu�g_�`_eZ_rv�f_gy�\b^_lv��?keb
i_j_\_klb� ihke_^gbc� ijbf_j� gZ� yaud� qb\Z� ^hkeh\gh�� kljZ^Zl_evguf� aZeh]hf� hl� ]eZ]heZ
³hlj_aZlv´�GXOLGZD��dZd�\�^j��_\j��hjb]bgZe_���qblZl_ev��ih`Zemc��j_rbl��qlh�ijbqbgZ�]hj_�
klgh]h�iheh`_gby�ikZefhi_\pZ�±�dhe^h\kl\h�eb[h�gZjmr_gb_�lZ[m�

Wlb�h[hjhlu�g_evay�i_j_\h^blv�gZ�YI�^hkeh\gh��Gh�\�ex[hf�yaud_�_klv�k\hb�b^bhfZ�
lbq_kdb_�\ujZ`_gby��qlh[u�³aZf_klblv´�b^bhfu�hjb]bgZeZ��GZijbf_j��\�yaud_�qb\Z�fgh]h
h[hjhlh\�kh�keh\hf�³k_j^p_´��PWLPD���dhlhju_�\�i_j_\h^_�hibku\Zxl�qm\kl\Z�b�^mr_\gh_
khklhygb_�� ³jZkiheh`blv� k_j^p_� d� dhfm�eb[h´� � � \_jblv�� gZ^_ylvky��Ik� ������� ³mkfbjblv
k_j^p_´� � � [ulv� l_ji_eb\uf�� Ik� ������� ³\hkiueZlv� k_j^p_f´� � � jZahaeblvky� Ik� �������
³mf_j_lv�\�k_j^p_´��[ulv�aZ[uluf�Ik���������³\u[jhkblv�k_j^p_´�� �[ulv�\�lj_\h]_��kfyl_�
gbb� Ik� ������� ³jZkdjulv� k_j^p_´� � � \udZau\Zlv� fbehklv�� jZkiheh`_gb_�� Ik� �������
³mkihdhblv�k_j^p_´�� �ml_rblv��Ik����������³i_j_\_jgmlv�\�k_j^p_´�� �jZkdZb\Zlvky��f_gylv
j_r_gb_��Ik���������³jZa^jZ`Zlv�k_j^p_´�� �jZkk_j^blv��h]hjqblv��Ik���������³k^_eZlv�k_j^�
p_�kbevguf´�� �mdj_iblv��\hh^mr_\blv��Ik���������³M�f_gy�g_l�k_j^pZ´�� �y�ihklmibe�g_jZ�
amfgh��Ik�������

;b[e_ckdb_�b^bhfu�gm`gh�i_j_\h^blv�hq_gv�hklhjh`gh��KgZqZeZ��bkoh^y�ba�dhgl_dklZ�
gZ^h�mklZgh\blv�lhqguc�kfuke�b^bhfZlbq_kdh]h�\ujZ`_gby��>ey�wlh]h�g_h[oh^bfu�dhf�
f_glZjbb�b�^jm]b_�kijZ\hqgu_�ihkh[by��AZl_f�\�YI�gm`gh�gZclb�nmgdpbhgZevguc�wd\b\Z�
e_gl�±�keh\h�beb�h[hjhl�j_qb�±�khhl\_lkl\mxsbc�hjb]bgZem�b�ih�kfukem��b�ih�jblhjbq_kdhc
kbe_��?keb�i_j_\h^�hjb_glbjh\Zg�\�i_j\mx�hq_j_^v�gZ�i_j_^Zqm� kfukeZ��b^bhfu�dh_�]^_
[m^ml�aZf_gylvky�h[uqgufb�keh\Zfb�b�\ujZ`_gbyfb��Ihwlhfm��dZd�m`_�]h\hjbehkv��hq_gv
\Z`gh�klZjZlvky�ih�\hafh`ghklb�dhfi_gkbjh\Zlv�wlm�mljZlm� ±�gZijbf_j��\klZ\eylv�b^bh�
fZlbq_kdbc�h[hjhl�YI�\�i_j_\h^_�lZf��]^_�_]h�g_�[ueh�\�hjb]bgZe_��Hkh[_ggh�wlh�[u\Z_l
ihe_agh��_keb�gm`gh�i_j_^Zlv�\Z`gh_�[h]hkeh\kdh_�ihgylb_�beb�ijb^Zlv�i_j_\h^m�ihwlbq�
ghklv�b�\ujZabl_evghklv��gh�lhevdh�\�lhf�kemqZ_��_keb�wlh�\u]ey^bl�_kl_kl\_ggh�b�khhl\_l�
kl\m_l�dhgl_dklm�

�������Gh\u_�ihgylby

Fgh]b_� [b[e_ckdb_� keh\Z� �gZa\Zgby� ^_j_\v_\��`b\hlguo�� bgkljmf_glh\�� ^_ckl\bc�
kh[ulbc��khpbZevguo�bgklblmlh\�b�l��^���fh]ml�[ulv�g_ba\_klgu�ghkbl_eyf�YI�beb�\h\k_
qm`^u�bo�dmevlmj_��AZ^ZqZ�i_j_\h^qbdZ�±�i_j_^Zlv�wlb�ihgylby�lZd��qlh[u�qblZl_ev�ihem�
qbe�h�gbo�ijZ\bevgh_�ij_^klZ\e_gb_�
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A^_kv�kms_kl\m_l�iylv�hkgh\guo�kljZl_]bc� �ih^h[gu_�kihkh[u�fu�ij_^eZ]Zeb�ijbf_�
gylv�b�ijb�i_j_\h^_�nb]mj�j_qb�\�]e�� ���kf��lZd`_�7KH�&XOWXUDO� IDFWRU� LQ�%LEOH�7UDQVODWLRQ�
8%6��������]e������Ijb\_^_ggu_�gb`_�ijb_fu�beexkljbjmxlky�ijbf_jZfb�ba�yaudZ�qb\Z�

���� Bkihevamcl_�aZbfkl\h\Zggh_�keh\h��GZijbf_j��\�yaud_�qb\Z�keh\hf�JROLGH��hl�Zg]�
ebckdh]h�JROG��³ahehlh´��i_j_\h^blky�^j��_\j��Ã¼w~¾�k�l_f�`_�agZq_gb_f��Ik��������
Ohly�\�P_gljZevghc�:njbd_�ahehlh�ij_`^_�g_�^h[u\Zehkv��gZ�x]_�hgh�b]jZeh�\Z`�
gmx�jhev�\�lhj]h\e_��Ihwlhfm�kZfh�ahehlh�[ueh�ba\_klgh�ohjhrh��b�h[hagZqZxs__
_]h�keh\h�aZbfkl\h\Zgh�hq_gv�^Z\gh��<kdhj_�\�j_]bhg_�ihgyeb��qlh�ahehlh�±�[hev�
rZy�p_gghklv��h[eZ^Zlv�dhlhjhc�^hklhcgu�\_ebdb_�\h`^b�b�\Z`gu_�qm`_a_fpu�
Gh�g_j_^dh�kfuke�aZbfkl\h\Zggh]h�keh\Z�g_�lZdhc��dZd�[ue�\�hjb]bgZe_��GZijb�
f_j��gZ�yaud_�qb\Z�keh\h� VDEDWD��dZd�b�_]h�jmkkdbc�wd\b\Ze_gl� ³km[[hlZ´��ijhklh
h[hagZqZ_l� hij_^_e_gguc� ^_gv� g_^_eb�� Z� g_� ^_gv� hl^uoZ�� dZd� ^j��_\j��Ô¼½½~Î
�Ik� �������HiZkghklv�mljZlu�kfukeZ�\hajZklZ_l��_keb�g_ba\_klgh_�keh\h�ijhklh
ljZgkebl_jbjm_lky�� dZd� \� klZjhf� i_j_\h^_� ;b[ebb� gZ� yaud� qb\Z� keh\h� ³k_jZ´
�ih�Zg]ebckdb�VXOIXU��gZ�yaud_�qb\Z�VXOIXUH��Ik�������

���� Bkihevamcl_� [he__� h[s__� ihgylb_�� <� ;b[ebb� gZjh^� ;h`bc� bgh]^Z� gZau\Z_lky
³h\pZfb�=hkih^Z´��gZij��Ik���������wlh�keh\h�bf__l�km]m[h�iheh`bl_evgu_�dhggh�
lZpbb��Gh�m�gZjh^Z�qb\Z�h\pu��QNKRVD��kqblZxlky�f_g__�\ughkeb\uf�b�[he__�]em�
iufb�`b\hlgufb�q_f�dhau��Ihwlhfm�ijb�i_j_\h^_�ÌÊn��� ³iZklmo´��[ueh�\u[jZgh
g_cljZevgh_�keh\h�PEXVD�� ³iZklmo´�� ³kdhlh\h^´��Z�g_�[he__�ki_pbnbq_kdh_�keh\h�
h[hagZqZxs__�iZklmoZ�h\_p�

���� Bkihevamcl_� hibkZl_evgh_� \ujZ`_gb_�� <� yaud_� qb\Z� \ujZ`_gb_� PDROR� D� DQWKX
DNXID�³f_klh�f_jl\uo�ex^_c´�khhl\_lkl\m_l�^j��_\j��keh\m�ÔÁo�Ç�k�l_f�`_�agZq_gb�
_f��Ik���������Wlh�\ujZ`_gb_�^ebggh\Zlh�^ey�ihwlbq_kdh]h�l_dklZ��gh�_klv�djZldbc
\ZjbZgl��PDROR�DNXID���qlh�iha\hebl�[_a�hkh[h]h�ljm^Z�khojZgblv�jblf��Bgh]^Z�_]h
fh`gh�k^_eZlv�_s_�dhjhq_��NZD�DNXID� ³d�f_jl\uf´��Ih`Zemc��wlhl�h[hjhl�lhqg__
i_j_^Z_l�agZq_gb_�hjb]bgZeZ��q_f�jmkkdh_�³ij_bkih^gyy´��<�ljZ^bpbhgghc�fbnh�
eh]bb� hg� hagZqZ_l� g_dmx� g_hij_^_e_ggmx� h[eZklv�� ]^_� h[blZxl� ^mob� ij_^dh\
�PL]LPX���<h�\kydhf�kemqZ_��wlh�]hjZa^h�lhqg__��q_f�keh\h�PDQGD� ³fh]beZ´�\�klZ�
juo�i_j_\h^Zo��ohly�hgh�\�g_dhlhjuo�kemqZyo�lh`_�ih^oh^bl�

���� GZc^bl_�dmevlmjguc�wd\b\Ze_gl��<�yaud_�qb\Z�keh\hf�PSKDVD�³pbgh\dZ´�i_j_\h^blky
^j��_\j��ÈÄyy~�³ihkl_ev´��Ik�������Wlh�kZfuc�lhqguc�nmgdpbhgZevguc�wd\b\Ze_gl�
Kms_kl\m_l�b�Zg]ebckdh_� aZbfkl\h\Zgb_�EHGL��gh�\�[b[e_ckdhf�dhgl_dkl_�hgh�kfhl�
jblky�ZgZojhgbafhf��LZdb_�wd\b\Ze_glu�fh]ml�[ulv�hq_gv�\ujZabl_evgufb�b�ihwlbq�
gufb��gh�ijh[e_fZ�\�lhf��qlh�hgb�fh]ml�bkdZablv�[b[e_ckdb_�j_Zebb��hkh[_ggh�_keb
\uau\Zxl�mklhcqb\u_�ZkkhpbZpbb�k�ljZ^bpbhgghc�j_eb]b_c�beb�h[jZahf�`bagb�

���� Ijb^mfZcl_� gh\h_� keh\hkhq_lZgb_�� GZijbf_j�� ^ey� i_j_\h^Z� ^j��_\j�� nÊÇ~� ³\k_�
kh``_gb_´�gZ�yaud�qb\Z�[ueh�kha^Zgh�keh\hkhq_lZgb_�QVHPEH�\RRWFKD� ³ijbghr_�
gb_�^ey�kh``_gby´��H^gh�keh\h�a^_kv�i_j_^Z_l�jh^h\h_�ihgylb_� ³`_jl\hijbgh�
r_gb_´��Z�^jm]h_�_]h�mlhqgy_l��LZdhc�bkdmkkl\_gguc�h[hjhl��_keb�hg�^hklZlhqgh
dhfiZdl_g�b�mihlj_[e_g�d�f_klm��fh`_l�a\mqZlv�gZ�YI�\iheg_�_kl_kl\_ggh��Gh�bgh]^Z
ih^h[gu_�keh\hkhq_lZgby�\uoh^yl�g_m^Zqgh��hgb�kebrdhf�^ebggu��g_mdex`b��^\m�
kfuke_ggu�beb�bo�kfuke�hlebqZ_lky�hl�hjb]bgZeZ��>j��_\j��ÈÄÔÆ~É�³kdbgby´�[ueh
i_j_\_^_gh�gZ�yaud�qb\Z�h[hjhlhf�FKLKHPD�FD�0XOXQJX�³[hevrZy�iZeZldZ�;h]Z´��gh
hg�ih^jZamf_\Z_l�[h`_kl\h�\hcgu��<�iZeZldZo�`b\ml�lhevdh�\hbgu��jZa�Hg�`b\_l�\
[hevrhc�iZeZld_��agZqbl��gZ\_jgh_��Hg�ihedh\h^_p��Keh\h�³o_jm\bfu´�i_j_\h^blky
\ujZ`_gb_f�DORQGD�D�0XOXQJ\�³kljZ`b�;h]Z´��gh�b�wlh�fh`_l�[ulv�ihgylh�g_\_jgh�
dZd�[m^lh�;h]�gZklhevdh�keZ[�b�[_kihfhs_g��qlh��ih^h[gh�k_]h^gyrgbf�\Z`guf
i_jkhgZf��gm`^Z_lky�\�l_ehojZgbl_eyo�
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K�ihwlbq_kdhc�lhqdb�aj_gby�emqr_�\k_]h�[m^_l�dmevlmjguc�wd\b\Ze_gl��hg�agZdhf�qb�
lZl_eyf�b�e_]dh�\ibku\Z_lky�\�dhgl_dkl��Dmevlmjguc�wd\b\Ze_gl�i_j_^Z_l�g_ba\_klgh_�ih�
gylb_�g_ijbgm`^_ggh�b�\ujZabl_evgh��Z�agZqbl��khojZgy_l��^Z`_�mkbeb\Z_l�ZkkhpbZlb\gh_
agZq_gb_�ikZefZ�b�\�lh�`_�\j_fy�\ha^_ckl\m_l�gZ�ghkbl_e_c�YI�

<�b^_Ze_��dhg_qgh��gm`gh�klj_fblvky�gZclb�\�YI�keh\Z��ih�ijZ]fZlbq_kdhc�nmgdpbb�b
j_n_j_glghfm� agZq_gbx�iheghklvx� khhl\_lkl\mxsb_�[b[e_ckdbf��gh� wlh�m^Z_lky�djZcg_
j_^dh��L_f�g_�f_g__��^ey�yaudZ�qb\Z�\�jy^_�kemqZ_\�lZdhc�j_amevlZl�^hklb]gml��LZd��gZijb�
f_j��keh\h�³^bdbc�[ud´���Ik��������i_j_^Zgh�dZd�QMDWL�³k\bj_iuc�g_ij_^kdZam_fuc�[mc\he´�
Z�³jh]�kiZk_gby´��Ik��������FLNRSD�³sbl�ba�rdmju�`b\hlgh]h´��?keb�\�ihke_^g_f�ijbf_j_
^j��_\j����ÌÁÉ��³jh]´��dhlhjh_�\�hjb]bgZe_�hlghkblky�d�kiZk_gbx��i_j_\_klb�^hkeh\gh��wlh
Zkkhpbbjh\Zehkv�[u�k�q_jghc�fZ]b_c��jh]� �Q\DQJD��bkihevam_l�dhe^mg�ijb�ih^]hlh\d_�d
fZ]bq_kdbf�h[jy^Zf��Dhe^mgZ�^Z`_�gZau\Zxl�ZDQ\DQJD�³q_eh\_d�jh]Z´�

Gh�_keb�i_j\bqgh_�agZq_gb_�dmevlmjgh]h�wd\b\Ze_glZ�^_ckl\bl_evgh�kbevgh�hlebqZ_lky
hl� kfukeZ� hjb]bgZeZ�� i_j_\h^qbdm� g_� ke_^m_l� _]h� bkihevah\Zlv��<� lZdbo� kemqZyo� emqr_
k^_eZlv�kghkdm��\klZ\blv�beexkljZpbx�beb�\hkihevah\Zlvky�h^gbf�ba�i_j_qbke_gguo�\ur_
ijb_fh\��GZijbf_j��keh\h�³OjZf´�\�klZjhc�ijhl_klZglkdhc�;b[ebb�gZ�yaud_�qb\Z�i_j_\h�
^blky�NDFKLVL�³ojZgbebs_�k\ylugb´��DDFKLVL�±�wlh�fZe_gvdZy�ob`bgZ�ba�a_feb�b�\_lhd�ih^
k\ys_gguf�^_j_\hf��Ijbau\Zy�^h`^v��ex^b�k�]hjyqbfb�fhebl\Zfb�kdeZ^u\Zxl�k\hb�ijb�
ghr_gby� \hae_� NDFKLVL� beb� \gmljb� g__�� DZdbf� `_� f_edbf� b� g_agZqbl_evguf� [h`_kl\hf
^he`_g�[ulv�=hkih^v�� _keb�_]h�`bebs_�b�_^bgkl\_ggh_�f_klh�h[blZgby� ±� NDFKLVL��WlZ
fZe_gvdZy�ob`bgZ�hq_gv�m`�g_ihoh`Z�gZ�B_jmkZebfkdbc�ojZf�b�d�lhfm�`_�kebrdhf�l_kgh
Zkkhpbbjm_lky�k�ljZ^bpbhgghc�j_eb]b_c��Ihwlhfm�\�gh\hc�;b[ebb�³OjZf´�i_j_\h^blky�dZd
Q\XPED�\D�0XOXQJX� ³^hf�;h]Z´��:�keh\hf�NDFKLVL�i_j_\h^blky�^j��_\j��½¼È�Î� ³\ukhlu´�
lh�_klv�yauq_kdb_�k\ylbebsZ��Ik��������

KemqZ_lky�� qlh�^Zggh_� aZbfkl\h\Zgb_�� dmevlmjguc� wd\b\Ze_gl�beb�bkdmkkl\_ggh_� \u�
jZ`_gb_�m`_�agZdhfh�ex^yf��ihkdhevdm�hgb�qZklh�keurZl�_]h�\�p_jd\b�beb�\b^yl�\�dgb]Zo�
Gh�\hagbdZ_l�\hijhk��ihgbfZxl�eb�hgb�gZ�kZfhf�^_e_�lh��qlh�qblZxl�b�keurZl"�AZ[hlylky
eb�ijhih\_^gbdb��qlh[u�kemrZl_eb�ihgbfZeb�IbkZgb_"�DZd�a^Zgb_�[m^_l�ijhqguf��lhevdh
_keb�ijhqgu�dZfgb�beb�dbjibqb��ba�dhlhjuo�hgh�ihkljh_gh��lZd�b�;b[eby�[m^_l�ihgylgZ�
lhevdh�_keb�i_j_\h^�[m^_l�ihgyl_g�b�lsZl_evgh�hj]Zgbah\Zg�gZ�\k_o�mjh\gyo��hl�hl^_evguo
keh\�^h�l_dklZ�\�p_ehf�

����������������������������������������������������������
��<�KI�³_^bghjh]´�±�ijbf��i_j_\�
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���:gZeba�ikZefZ��^_kylv�rZ]h\

Fu�j_dhf_g^m_f�ZgZebabjh\Zlv�dZ`^uc�ikZehf�ihwlZigh��Ij_^eh`_ggu_�^_kylv� wlZ�
ih\�ihkljh_gu�gZ�fZl_jbZe_�ij_^r_kl\mxsbo�]eZ\��Gh�ij_`^_�q_f�ijbklmiblv�d�ZgZebam�
mf_klgh�[m^_l�ihke_^h\Zlv�ijbf_jm�ikZefhi_\pZ�b�gZqZlv�k�fhebl\u��dhlhjZy�\^hogh\bl
gZk�b�ihfh`_l�mjZamf_lv�kfuke�Keh\Z�;h`v_]h��Keh\Z�wlhc�fhebl\u�fu�gZreb�\�Ik� ���
�kl������������������������������������������������

;eZ]hkeh\_g�Lu��=hkih^b�

gZmqb�f_gy�mklZ\Zf�L\hbf�

H�aZih\_^yo�L\hbo�jZafureyx�

b�\abjZx�gZ�imlb�L\hb�

mklZ\Zfb�L\hbfb�ml_rZxkv�

g_�aZ[u\Zx�keh\Z�L\h_]h�

Hldjhc�hqb�fhb�

b�m\b`m�qm^_kZ�aZdhgZ�L\h_]h�

KljZggbd�y�gZ�a_fe_�

g_�kdju\Zc�hl�f_gy�aZih\_^_c�L\hbo�

>Zc�fg_�mjZamf_lv�imlv�ih\_e_gbc�L\hbo�

b�[m^m�jZafureylv�h�qm^_kZo�L\hbo�

MdZ`b�fg_��=hkih^b��imlv�mklZ\h\�L\hbo�

b�y�[m^m�^_j`Zlvky�_]h�^h�dhgpZ�

<jZamfb�f_gy��b�[m^m�kh[ex^Zlv�aZdhg�L\hc

b�ojZgblv�_]h�\k_f�k_j^p_f�

IhklZ\v�f_gy�gZ�kl_ax�aZih\_^_c�L\hbo�

b[h�y�\ha`_eZe�__�

Keh\h�L\h_�±�k\_lbevgbd�gh]_�fh_c

b�k\_l�kl_a_�fh_c�

Y�ijbdehgbe�k_j^p_�fh_�d�bkiheg_gbx�mklZ\h\�L\hbo

gZ\_d��^h�dhgpZ�

�����>_kylv�rZ]h\

�������I_j\uc�rZ]��bamqbl_�dhgl_dkl

GZ�i_j\hf�wlZi_�dhfie_dkgh]h�ZgZebaZ�g_h[oh^bfh�bamqblv�dhgl_dkl��I_j_\h^qbdb�
klj_fykv� aZgylvky�kh[kl\_ggh�l_dklhf��qZklh�mimkdZxl� wlh�ba�\b^m��D�dhgl_dklm�hlgh�
kblky�\k_��qlh�³hdjm`Z_l´�l_dkl��±�[m^v�lh�p_euc�ikZehf��klbo�beb�khk_^g__�keh\h��?keb
fu� ZgZebabjm_f�ikZehf� \�p_ehf�� lh�d�dhgl_dklm�ij_`^_� \k_]h� hlghkylky�ikZefu�g_ih�
kj_^kl\_ggh�i_j_^�gbf�b�aZ�gbf��G_l�eb�f_`^m�gbfb�aZf_lghc�\aZbfhk\yab�beb��gZh[h�
jhl��j_adh]h�dhgljZklZ"�?keb�_klv��lh�g_�\eby_l�eb�wlh�gZ�ljZdlh\dm�dZdh]h�gb[m^v�njZ]�
f_glZ�ikZefZ"�Lhl�`_�\hijhk�hlghkblky�b�d�^jm]bf�ikZefZf��k�dhlhjufb�gZr�ikZehf�h[gZ�
jm`b\Z_l�g_khfg_ggh_�_^bgkl\h��±�gZijbf_j��\�kemqZ_��_keb�hg�ijbgZ^e_`bl�d�³ikZefZf
:kZnZ´��������±����

?keb�\u�jZ[hlZ_l_�lhevdh�k�hlju\dhf�ikZefZ��bkke_^mcl_�\_kv�njZ]f_gl��dm^Z�\oh^bl
wlhl�hlju\hd��?klv�eb�m�hlju\dZ�aZ]eZ\b_�beb�mdZaZgb_��qlh�a^_kv�gZqbgZ_lky�gh\Zy�kljh�
nZ�beb�Z[aZp"�Ijhke_^bl_��dZd�jZa\b\Zxlky�hl�kljhnu�d�kljhn_�fukeb�b�qm\kl\Z�Z\lhjZ�
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Hlf_lvl_�kZfu_�\Z`gu_�b�agZqbl_evgu_�fhf_glu��kZfu_�djZkb\u_�b�\ujZabl_evgu_�f_k�
lZ�� hij_^_ebl_�� qlh� fh`_l� \ua\Zlv� aZljm^g_gby�� DZd� wlb� f_klZ� ³\u^_e_gu´� \� l_dkl_"
Bgufb�keh\Zfb�� aZf_qZ_l_�eb�\u�g_h[uqgu_� ]jZffZlbq_kdb_�nhjfu�beb�ebl_jZlmjgu_
ijb_fu"

G_�f_g__�\Z`_g�b�rbjhdbc�dhgl_dkl��?klv�eb�\�IkZelbjb�^jm]b_�ikZefu��ihoh`b_�gZ
lhl��dhlhjuc�\u�jZkkfZljb\Z_l_"�LsZl_evgh�bamqbl_�kkuedb�gZ�iZjZee_evgu_�f_klZ��Fh`�
gh�bkke_^h\Zlv�dZd�hl^_evgu_�iZjZee_evgu_�hlju\db��lZd�b�p_eu_�ikZefu�lh]h�`_�`ZgjZ�
IbkZgb_�±�emqrbc�ihfhsgbd�ijb�i_j_\h^_��F_klZ��koh`b_�ih�kh^_j`Zgbx��nhjf_�b�nmgd�
pbb��ihfh]ml�\Zf�emqr_�ihgylv�keh`guc�klbo�

KZfuc�rbjhdbc�dhgl_dkl�±�wlh�\_kv�<_lobc�AZ\_l��G_�kh^_j`bl�eb�Iylbdgb`b_��b�\�qZkl�
ghklb�<lhjhaZdhgb_��q_]h�lh�k\yaZggh]h�k�hlju\dhf��gZ^�dhlhjuf�\u�jZ[hlZ_l_"�>ey�lh]h
qlh[u�magZlv�wlh��\gh\v�h[jZlbl_kv�d�iZjZee_evguf�f_klZf�b�dhff_glZjbyf��H[gZjm`b\
iZjZee_evgu_�f_klZ��ihkfhljbl_��dZd�hgb�k\yaZgu�k�\Zrbf�hlju\dhf�b�ihfh`_l�eb�wlh
ijb�i_j_\h^_��hkh[_ggh�_keb�j_qv�b^_l�h�dexq_\uo�[h]hkeh\kdbo�ihgylbyo��?keb�wlb�l_dklu
gZibkZgu�ij_`^_�ikZefh\��hgb�fh]eb�hdZaZlv�\ebygb_�gZ�ikZefhi_\pZ�b�ihlhfm��\hafh`gh�
ijhevxl�k\_l�gZ�dZdb_�lh�g_ihgylgu_�\ujZ`_gby�

GZdhg_p��ke_^m_l�bamqblv�\g_ebl_jZlmjguc�dhgl_dkl�ikZefZ��bklhjbq_kdmx�b�khpbZev�
gmx�kblmZpbx�±�b�ihgylv��dZd�hgb�fh]eb�ih\ebylv�gZ�kha^Zgb_�ikZefZ��Fgh]b_�dhff_glb�
jh\Zggu_�ba^Zgby�kh^_j`Zl�k\_^_gby�h�khpbhdmevlmjghf�dhgl_dkl_� wihob�kha^Zgby�ikZe�
fh\��h[�bf_gZo�kh[kl\_gguo��]_h]jZnbq_kdbo�gZa\Zgbyo��gZjh^Zo��bklhjbq_kdbo�kh[ulbyo�
]_h]jZnbb��nehj_��nZmg_��h[uqZyo��h[jZa_�`bagb�b�j_eb]bb��Hq_gv�\Z`gh�\u^_eblv�ikZefu�
gZibkZggu_�\kdhj_�ihke_�m\h^Z�bajZbevlyg�\�<Z\behgkdbc�ie_g��gZij��Ik�������ihkdhevdm�\
gbo��ihfbfh�\k_]h�ijhq_]h��hljZabehkv�qm\kl\h�mgb`_gby�b�gZpbhgZevgh]h�ihahjZ��dhlhjh_
g_h[oh^bfh�i_j_^Zlv�\�i_j_\h^_�

�������<lhjhc�rZ]��ijhqlbl_�b�ihcfbl_�l_dkl�ikZefZ

Hq_gv�\Z`gh�ijhq_klv�l_dkl�\kemo��_keb�wlh�\hafh`gh��\�^j��_\j��hjb]bgZe_���<hh[jZab�
l_��qlh�\u�fhebl_kv��qblZ_l_�ikZehf�gZjZki_\�beb�ih_l_��Ijhqlbl_�g_kdhevdh�jZa��k�jZaguf
\ujZ`_gb_f�b�gZkljh_gb_f��ij_^klZ\vl_��dZd�[u�\u�^_eZeb�wlh�\�jZaguo�`bag_gguo�kblmZ�
pbyo��G_h[oh^bfh�g_�lhevdh�m\b^_lv��gh�b�mkeurZlv�l_dkl��Wlh�ihfh`_l�\Zf�ihgylv�p_ev�
kfuke�b� agZq_gb_�ikZefZ��m\b^_lv��dZd�hg�k\yaZg�k�;h]hf�b�k�j_Zevghc�`bagvx��Ih�oh^m
ql_gby�\u�khklZ\bl_�h[s__�ij_^klZ\e_gb_�h�ikZef_�±�_]h�]eZ\ghc�fukeb��hkgh\guo�fhlb\Zo
b�`Zgj_��Knhjfmebjmcl_�\�h^ghc�^\mo�njZaZo�hkgh\gu_�l_fu�ikZefZ��Fh`_l�[ulv��\Zr_
fg_gb_�baf_gblky�ihke_�[he__�ih^jh[gh]h�ZgZebaZ��gh��ih�djZcg_c�f_j_��\Zf�[m^_l�hl�q_]h
hllhedgmlvky��Dhg_qgh�`_��g_\hafh`gh�ijhklh�qblZlv�ikZehf��g_�aZ^mfu\Zykv�gZ^�gbf�
g_�ijbf_jyy�_]h�d�kh[kl\_gghc�`bagb�

�������Lj_lbc�rZ]��hij_^_ebl_�`Zgj

IhgbfZgb_�`ZgjZ�ikZefZ�beb� _]h�nmgdpbhgZevghc�dZl_]hjbb�ihfh`_l�\Zf�ijb�^Zev�
g_cr_f�ZgZeba_�nhjfu�b�kh^_j`Zgby��KgZqZeZ�hij_^_ebl_��d�dZdhc�dZl_]hjbb�fh`gh�hlg_�
klb�ikZehf��kf��]e������Fh`gh�eb�gZa\Zlv�ikZehf�fhev[hc��[eZ]h^Zj_gb_f�beb�o\Zehc��beb�\
g_f� khq_lZxlky� \k_� ljb�dZl_]hjbb�"�G_� kh^_j`bl�eb�hg�ihmq_gb_�beb� bkih\_^Zgb_� \_ju"
Beb�_]h�gZ^h�hlg_klb�d�h^ghc�ba�^hihegbl_evguo�dZl_]hjbc�±�d�ihdZygguf�ikZefZf��\hk�
ihfbgZgbyf�� ijhkv[Zf� h� \ha^Zygbb�� pZjkdbf� ]bfgZf� beb� eblmj]bq_kdbf� i_kghi_gbyf"

:gZebabjh\Zlv�b�i_j_\h^blv�hl^_evgu_�qZklb�ikZefZ�[m^_l�e_]q_��_keb�\u�hij_^_ebl_�_]h
p_ev�b�nmgdpbb�\�p_ehf��IhiulZcl_kv�ij_^klZ\blv��dZdbf�h[jZahf�bkihevah\Zeky�ikZehf
\�h[sbgghf�[h]hkem`_gbb�b�\�ebqghc�fhebl\_��Lh]^Z�klZg_l�ykgh��qlh�b�dZ`^uc�klbo�\�hl�
^_evghklb�ih^qbgy_lky�h[s_c�p_eb�
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�������Q_l\_jluc�rZ]��\u^_ebl_�ih\lhjyxsb_ky�kljmdlmju

:gZeba�jZaebqh]h�jh^Z�ih\lhjh\�fh`_l�ijb\_klb�d�\Z`guf�\u\h^Zf��Ihwlhfm�gZ�q_l�
\_jlhf�wlZi_�g_h[oh^bfh�\u^_eblv�b�ijhZgZebabjh\Zlv�\k_�lbiu�ih\lhjh\��nhjfZevguo�b
kh^_j`Zl_evguo��Ih^�nhjfZevgufb�fu�ihgbfZ_f�ex[u_�ih\lhju�keh\�b�ij_^eh`_gbc��lhq�
gu_�beb�kbghgbfbq_kdb_��<u^_ebl_�ih\lhju�b�hij_^_ebl_�bo�ihjy^hd�\�l_dkl_��;_amkeh\gh�
wlh�emqr_�^_eZlv�gZ�^j��_\j��l_dkl_�beb�bgl_jebg_Zj_��?keb�wlh�g_\hafh`gh��\hkihevamc�
l_kv�^hkeh\guf�i_j_\h^hf�

Ij_`^_�\k_]h�h[jZlbl_�\gbfZgb_�gZ�jZaebqgu_�lbiu�iZjZee_ebafZ��kf_`gh]h�beb�hl^Z�
e_ggh]h��Hlf_lvl_��dZdb_�fukeb�ihy\eyxlky�\�ikZef_�[hevr_�h^gh]h�jZaZ��H[jZsZcl_�\gb�
fZgb_� g_� lhevdh� gZ� koh^kl\Z�� gh� b� gZ� dhgljZklu��Kh_^bgbl_� ih\lhjyxsb_ky� we_f_glu
klj_edZfb�beb�ih^q_jdgbl_�dZjZg^Zrhf�lh]h�`_�p\_lZ��Ihkfhljbl_��g_�khklZ\eyxl�eb�g_�
kdhevdh�koh^guo�fuke_c�_^bgmx�l_fm��[eZ]hkeh\_gb_��gZdZaZgb_��ijZ\_^ghklv�b�g_q_klb_�
]j_o��[eZ]b_�^_eZ��;h`_kl\_ggZy�ijbjh^Z��h[_lu��ih\_e_gby�beb�ij_^hkl_j_`_gby��?keb�\u
h[gZjm`beb�g_kdhevdh� lZdbo� l_f�� \uibrbl_�gZ�hl^_evgu_�ebklu�[mfZ]b� \k_�ih\lhju�ih
dZ`^hc�l_f_��Ijhqly�ikZehf�g_kdhevdh�jZa��\u��\hafh`gh��j_rbl_�baf_gblv�kbkl_fZlbaZ�
pbx��^h[Z\blv�gh\u_�dZl_]hjbb�beb�m^Zeblv�qZklv�klZjuo��h[t_^bgblv�g_kdhevdh�dZl_]hjbc
beb��gZh[hjhl��jZa[blv�bo�gZ�ih^]jmiiu��i_j_bf_gh\Zlv�dZl_]hjbb��Lh]^Z�h[jZlbl_�\gbfZ�
gb_�gZ�l_�kemqZb�iZjZee_ebafZ��dhlhju_�g_�mdeZ^u\Zxlky�\�h[smx�ko_fm��<hafh`gh��hgb
h[hagZqZxl�]jZgbpu�l_dklZ�beb�l_fZlbq_kdb_�ih\lhju��<k_�wlh�ihfh]Z_l�ih^]hlh\blv�ke_�
^mxsbc�wlZi�

�������Iyluc�rZ]��\u^_ebl_�dmevfbgZpbhggu_�f_klZ

b�]jZgbpu�njZ]f_glh\

QZklh�iZjZee_evgu_�kljhdb�mdZau\Zxl�gZ�]jZgbpm�f_`^m�kljhnZfb�beb��bgZq_�]h\hjy�
njZ]f_glZfb� l_dklZ��Bgh]^Z�m^Ze_ggufb�^jm]�hl�^jm]Z�iZjZee_evgufb� kljhdZfb� Z\lhj
\u^_ey_l�kZfu_�\Z`gu_�f_klZ�\gmljb�njZ]f_glh\��qZs_�\k_]h�\�p_glj_��Fh]ml�hgb�[ulv
k\yaZgu�b�k�hkgh\ghc�l_fhc�ikZefZ��<�wlhf�kemqZ_�ih\lhjyxsb_ky�kljhdb�\u^_eyxl�f_klZ�
hkh[_ggh�\Z`gu_�^ey�jZa\blby�]eZ\ghc�fukeb�ikZefZ� �kfukeh\mx�dmevfbgZpbx���Bgh]^Z
ih\lhjyxsb_ky�kljhdb�ih^q_jdb\Zxl� ]em[bgm�b�hkljhlm�i_j_`b\Zgbc�ikZefhi_\pZ� �wfh�
pbhgZevgZy�dmevfbgZpby���KZfb�ih�k_[_�e_dkbq_kdb_�ih\lhju�h[�wlhf�_s_�g_�k\b^_l_evkl�
\mxl��gh�_keb�h^gh\j_f_ggh�kf_gy_lky�l_fZ��f_klh�beb�\j_fy�^_ckl\by��\�^bZeh]�\klmiZ_l
gh\h_�ebph��b�d�lhfm�`_�khq_lZxlky�jZaghh[jZagu_�ihwlbq_kdb_�ijb_fu��h[jZaguc�yaud�
jblhjbq_kdb_�\hijhku��ijyfZy�j_qv��]bi_j[heu�� ±�i_j_^�gZfb�kdhj__�\k_]h�dmevfbgZpby�
M[_^bl_kv��qlh�hlf_q_ggu_�\Zfb�]jZgbpu�b�dmevfbgZpbb�g_�gZjmrZxl�\gmlj_gg_]h�_^bg�
kl\Z�l_dklZ��b�i_j_oh^bl_�d�ke_^mxs_fm�wlZim�

�������R_klhc�rZ]��hij_^_ebl_�dhfihabpbhggmx�kljmdlmjm�ikZefZ

>Zggu_��ihemq_ggu_�gZ�iylhf�wlZi_��iha\heyxl�hij_^_eblv�dhfihabpbhggmx�kljmdlmjm
ikZefZ��Ij_`^_�\k_]h�h[jZlbl_�\gbfZgb_��dZd�haZ]eZ\e_gu�hl^_evgu_�qZklb�ikZefZ��Ihke_
wlh]h�ijh\_jvl_��dZd�ikZehf�^_eblky� �ijh[_eZfb��hlklmiZfb�b�ih^aZ]heh\dZfb��\�^hklmi�
guo�\Zf�i_j_\h^Zo�b�ba^Zgbyo��<�7+3�\u�lh`_�gZc^_l_�ihe_agu_�aZf_qZgby�ih�kljmdlmj_
ikZefh\��Iha`_�\u�fh`_l_�g_�kh]eZkblvky�k�qm`bf�j_r_gb_f��gh�k�g_]h�m^h[gh�gZqbgZlv�
Fh`gh�ihijh[h\Zlv�khklZ\blv�ko_fm�k_fZglbq_kdbo�k\ya_c��dZd�wlh�^_eZehkv�\�]e����

AZl_f� \uykgbl_�� dZdbfb� ihwlbq_kdbfb� b� klbebklbq_kdbfb� kj_^kl\Zfb� Z\lhj� \u^_ey_l
\gmlj_ggb_� ]jZgbpu��Ih^l\_j`^Zxlky� eb� \Zrb� ij_^iheh`_gby� h� ]jZgbpZo� \gmljb� l_dklZ"
?klv�eb�ijbagZdb�wibnhju�beb�ZgZnhju"�Wlh�^ey�i_j_\h^qbdh\�hkh[_ggh�\Z`gh��ihkdhevdm�bf
ijb^_lky�bkdZlv�\�YI�ih^oh^ysb_�ihwlbq_kdb_�kj_^kl\Z�^ey�\u^_e_gby�njZ]f_glh\�l_dklZ�
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?keb�gZ�q_l\_jlhf�wlZi_�\u�\u^_ebeb�ih\lhjyxsb_ky�ko_fu��bgdexabbb��ZgZnhju�

wibnhju�b�l��^����l_i_jv�wlh�ihfh`_l�gZ[jhkZlv�ij_^\Zjbl_evgmx�ko_fm�dhfihabpbhg�

ghc� hj]ZgbaZpbb�ikZefZ�beb� mlhqgblv� ]hlh\mx� ko_fm�� dhlhjhc� \u� j_rbeb� \hkihevah�

\Zlvky�

�������K_^vfhc�rZ]��bkke_^mcl_�keh\Zjv�b

l_fZlbq_kdmx�kljmdlmjm�ikZefZ

Bamqb\�fZdjhkljmdlmjm�ikZefZ�b�ihgy\��ba�dZdbo�njZ]f_glh\�hg�khklhbl��fh`gh�i_j_c�

lb�d�fbdjhkljmdlmj_��Ij_`^_�\k_]h�ih^q_jdgbl_�beb� _s_�dZd�gb[m^v�\u^_ebl_�hkgh\gu_

[h]hkeh\kdb_�ihgylby�b�k\yaZggu_�k�gbfb�\ujZ`_gby��hkh[_ggh�l_��dhlhju_�ih\lhjyxlky

g_kdhevdh�jZa��;hevrmx�qZklv�wlbo�dexq_\uo�ihgylbc�\ujZ`Zxl�kms_kl\bl_evgu_�b�]eZ�

]heu�beb��]h\hjy�yaudhf�k_fZglbdb��³ij_^f_lu´�b�³y\e_gby´��D�qbkem�ij_^f_lh\�hlghkylky

^_ckl\mxsb_�ebpZ�b�bo�jheb��]_h]jZnbq_kdb_�gZa\Zgby��kbf\heu��h[uqZb��j_eb]bhagu_

Zljb[mlu�b�mklZgh\e_gby� �ojZf�� aZdhg��`_jl\hijbghr_gby���D�y\e_gbyf�hlghkylky�kiZk_�

gb_��fbehklv��kijZ\_^eb\hklv��ijZ\hkm^b_��o\ZeZ��gZ^_`^Z��kljZo��[eZ]h]h\_gb_��bkdmie_gb_�

i_kghi_gby�� bkih\_^Zgb_� \_ju�� ]j_o� b� aeh^_ygb_�� AZl_f� bkke_^h\Zl_ev� ^he`_g� \u^_eblv

kZfu_� agZqbfu_� iZju� keh\�� ex[h\v�fbehklv�� fh]beZ�ij_bkih^gyy��Kbhg�B_jmkZebf�� kdZ�

eZ�ml_k��djbqZlv�\au\Zlv��d�;h]m���<gmljb�ikZefZ�fh`gh�\u^_eblv�b�[he__�djmigu_�]jmiiu

keh\��;_amkeh\gh��ihqlb�\k_�wlb�keh\Z��_keb�g_�\k_�[_a�bkdexq_gby��agZdhfu�i_j_\h^qbdm�ih

jZ[hl_�k�;b[eb_c��gh�hg�^he`_g�mlhqgblv�kfuke�b�hll_gdb�agZq_gby�dZ`^h]h�keh\Z�b�[ulv

m\_j_gguf��qlh�ijZ\bevgh�ihgbfZ_l� _]h�\�^Zgghf�ihwlbq_kdhf�dhgl_dkl_��GZ� wlhf� wlZi_

ke_^m_l�ihevah\Zlvky�^hklmigufb�dhff_glbjh\Zggufb�ba^Zgbyfb�b�7+3��>ey�[he__�ih^jh[�

gh]h�ZgZebaZ��gZijbf_j��ijb�hkh[_ggh� keh`ghf� \ujZ`_gbb��fh`gh�ihevah\Zlvky�[b[e_c�

kdbfb�keh\Zjyfb��kijZ\hqgbdZfb�b�l��^�

Bamqb\�\Z`g_crb_�ihgylby�b�]jmiiu�keh\��bkke_^h\Zl_ev�fh`_l�knhjfmebjh\Zlv�hkgh\�

gmx�fukev�dZ`^h]h�ba�njZ]f_glh\� �hij_^_e_gguo�gZ�r_klhf�wlZi_���IhklZjZcl_kv�kbkl_�

fZlbabjh\Zlv�wlb�b^_b�b�khklZ\blv�ko_fm��]^_�\u^_e_gZ�]eZ\gZy�l_fZ�\k_]h�ikZefZ�b�l_fu

dZ`^h]h�ba�njZ]f_glh\��KgZqZeZ�lZdZy�ko_fZ�ghkbl�^hklZlhqgh�h[h[s_gguc�oZjZdl_j��gh

ih�f_j_�ijh^\b`_gby�\Zr_]h�ZgZebaZ�[m^_l�mlhqgylvky�b�jZkrbjylvky��;m^ml�\ghkblvky

baf_g_gby�b�\�\Zrm�l_fZlbq_kdmx�lZ[ebpm��KZfh_� ]eZ\gh_� ±�ihgylv��qlh�h[t_^bgy_l�\k_

qZklb�ikZefZ��dZdh\�[h]hkeh\kdbc�kfuke�b�dhffmgbdZlb\gZy�p_ev�\k_]h�l_dklZ��IhgbfZlv

kfuke� l_dklZ�\�p_ehf�hkh[_ggh�\Z`gh�ijb�i_j_\h^_� keh`guo�hlju\dh\�� ]^_� _klv� l_fgu_

f_klZ��eZdmgu��g_ihgylgu_�b�g_h[uqgu_�nhjfu�

�������<hkvfhc�rZ]��bkke_^mcl_�ihwlbq_kdb_�hkh[_gghklb

dZ`^h]h�klboZ�\�hl^_evghklb

Bamqbl_�hl^_evgu_�klbob�ikZefZ�b�m[_^bl_kv��qlh�\Zf�iheghklvx�ihgylgh�dZd�agZq_gb_

dZ`^h]h�klboZ�\�hl^_evghklb��lZd�b�\aZbfhk\yav�bo�\k_o��<u^_ebl_�hkgh\gu_�klbebklbq_�

kdb_�kj_^kl\Z��kf��]e������h[jZsZy�\gbfZgb_�gZ�lh��dZd�hgb�ijbf_gyxlky�\�^Zgghf�dhgl_d�

kl_��Ihke_�wlh]h�kdhj__�\k_]h�h[gZjm`blky��qlh�l_fm�^Zggh]h�klboZ�fh`gh�hlg_klb�d�h^ghc

ba�h[sbo�l_f��\u^_e_gguo�\Zfb�gZ�k_^vfhf�wlZi_��DZd�m`_�hlf_qZehkv��h[beb_�ihwlbq_�

kdbo�ijb_fh\�\�khq_lZgbb�k�ih\lhjZfb�hlf_qZ_l�]jZgbpu�l_dklZ�beb�lhqdm�_]h�gZb\ukr_]h

ih^t_fZ�

?keb�ijb�bamq_gbb�hl^_evguo�klboh\�\u�klhedgmebkv�k�ljm^ghklyfb��fh`gh�\hkihevah�

\Zlvky�^jm]bfb�i_j_\h^Zfb�beb�dhff_glZjbyfb��Bgh]^Z�iZjZee_evguc�hlju\hd�ba�[ebadh]h

ih�kfukem�ikZefZ�ihfh]Z_l�ijheblv�k\_l�gZ�g_ihgylgh_�\ujZ`_gb_��lZd�qlh�k\_jycl_�\k_

i_j_dj_klgu_�kkuedb��bf_xsb_�ijbgpbibZevgh_�agZq_gb_�
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�������>_\yluc�rZ]��hij_^_ebl_�hkgh\gu_

j_q_\u_�Zdlu�b�\aZbfhhlghr_gby�bo�mqZklgbdh\

Ihgylb_� agZq_gby� ikZefZ� \dexqZ_l� g_� lhevdh� _]h� kh^_j`Zgb_� �bgnhjfZpbhggmx� gZ�
]jmadm���gh�b�jZaebqgu_�hll_gdb��gZkljh_gby��ij_^ihql_gby�Z\lhjZ��_]h�gZf_j_gby��hlghr_�
gb_�d�ijhbkoh^ys_fm��>ey�lh]h�qlh[u�iheg__�i_j_^Zlv�\k_�wlh��Z\lhj�lsZl_evgh�ih^[bjZe
ihwlbq_kdb_�b�klbebklbq_kdb_�kj_^kl\Z��Ihwlhfm�^ey�iheghlu�wda_]_lbq_kdh]h�ZgZebaZ�fu
lZd`_�^he`gu�bf_lv�\�\b^m�\k_�wlb�q_jlu�hjb]bgZevgh]h�l_dklZ�

Ohly�`Zgj�ikZefZ�\�p_ehf�hij_^_ey_lky�_]h�j_eb]bhagufb�p_eyfb��g_dhlhju_�hlju\db
bf_xl�b�kZfhklhyl_evgu_�dhffmgbdZlb\gu_�p_eb��gZau\Z_fu_�beehdmpbyfb���Wlb�g_[hev�
rb_�hlju\db�]jmiibjmxlky�lZdbf�h[jZahf��qlh�[he__�djmiguc�njZ]f_gl�lZd`_�bf__l�kh[�
kl\_ggmx� dhffmgbdZlb\gmx� p_ev��Wlh� [u\Z_l�� dh]^Z� \� hkgh\ghc� j_q_\hc� Zdl� \\h^ylky
ih[hqgu_�^bZeh]b�ikZefhi_\pZ�k�hdjm`Zxsbfb��\�i_j\mx�hq_j_^v�k�;h]hf��LZd��qZklh
hlju\db� kh^_j`Zl� h^h[j_gb_�� ihmq_gb_�� ij_^hkl_j_`_gb_�� mijzd�� ihjbpZgb_� beb� h[yaZ�
l_evkl\h��Z�lZd`_�jZ^hklv��kdhj[v��]g_\��kljZo��[hev��\_jm��hlqZygb_�b�gZ^_`^m��Beehdmpbb�b
\ujZ`_ggu_�bfb�qm\kl\Z�b]jZxl�\�l_dkl_�\Z`gmx�jhev��gh�^Ze_dh�g_�\k_]^Z�[u\Zxl�ihegh�
klvx�ihgylu�b�ijZ\bevgh�i_j_\_^_gu��G_h[oh^bfh�hlf_qZlv�wlb�hkh[_gghklb��oZjZdl_jgu_
^ey�j_eb]bhagh]h�l_dklZ��b�k\yaZggu_�k�gbfb�jblhjbq_kdb_�ijb_fu��qlh[u�hij_^_eblv�
dZdmx�jhev�hgb�b]jZxl�b�dZd�\ebyxl�gZ�ikZehf�\�p_ehf��<uibrbl_�bo��qlh[u�gbq_]h�g_
mimklblv�ijb�i_j_\h^_�

>ey�lh]h�qlh[u�hij_^_eblv��dZd�kljhblky�\aZbfh^_ckl\b_�f_`^m�³i_jkhgZ`Zfb´�ikZefZ�
ij_^klZ\vl_�k_[_��qlh�wlh�^jZfZlbq_kdbc�^bZeh]�beb�[_k_^Z�;h]Z�b�ikZefhi_\pZ��Dhg_qgh
`_��ikZefhi_\_p�bgh]^Z�h[jZsZ_lky�b�d�^jm]bf��qZs_�\k_]h�d�k\hbf�\jZ]Zf�beb�d�h[sbg_
_^bgh\_jp_\�\�^hf_�=hkih^Z��Ihkfhljbl_��iheh`bl_evgh�beb�hljbpZl_evgh�hlghkylky�^jm]
d�^jm]m�³^_ckl\mxsb_�ebpZ´�gZ�ijhly`_gbb�^bZeh]Z��Ijh\_jvl_��kljhblky�eb�[_k_^Z�ih�
ke_^h\Zl_evgh�beb�iZjZee_evgu_�j_q_\u_�Zdlu�q_j_^mxlky�ih�hij_^_e_gghfm�h[jZapm��Dlh
d�dhfm�h[jZsZ_lky��k�dZdhc�p_evx�b�ijb�dZdbo�h[klhyl_evkl\Zo"�Q_f�]em[`_�bkke_^h\Zl_ev
\gbdZ_l�\�kmlv�^bZeh]Z��l_f�emqr_�kmf__l�i_j_^Zlv�f_`ebqghklgmx�^bgZfbdm�ikZefZ�

��������>_kyluc�rZ]��k^_eZcl_�ijh[guc�i_j_\h^�

k\_jyykv�k�^jm]bfb�i_j_\h^Zfb

Ij_h^he_\� ij_^u^msb_� ^_\ylv� wlZih\� ZgZebaZ�� \Z`gh� ijh\_jblv� k\hb� j_amevlZlu�
Emqr_� \k_]h� k^_eZlv� wlh��ih^]hlh\b\�i_j_\h^� \k_]h�ikZefZ��>ey� lh]h� qlh[u�ihemqblv
ij_^klZ\e_gb_�h�nhjf_�b�kh^_j`Zgbb��lhqg__��e_dkbd_��hjb]bgZeZ��\hkihevamcl_kv�^j��_\j�
l_dklhf�beb�bgl_jebg_Zjhf��AZl_f�bamqbl_�i_j_\h^u��hjb_glbjh\Zggu_�gZ�i_j_^Zqm�agZq_�
gby��?keb�kms_kl\m_l�i_j_\h^�gZ�yaud��jh^kl\_gguc�\Zr_fm��hagZdhfvl_kv�lZd`_�b�k�gbf�
<k_�wlb�i_j_\h^u��Z�lZd`_�j_amevlZlu�kh[kl\_ggh]h�ZgZebaZ�ihfh]ml�\Zf�i_j_\_klb�ikZehf
gZ�YI��hjb_glbjmykv�ij_`^_�\k_]h�gZ�i_j_^Zqm�kfukeZ��Ihfgbl_��\Z`g_crb_�ijbgpbiu
\Zr_c�jZ[hlu�±�wnn_dlb\ghklv��ijhklhlZ�b�djZldhklv��b�nmgdpbhgZevghklv��\_jgZy�i_j_�
^ZqZ�agZq_gby�b�gZijZ\e_gghklb���AZ^ZqZ�i_j_\h^qbdZ�±�gZclb�kZfuc�lhqguc�b�_kl_kl\_gguc
wd\b\Ze_gl�^ey�i_j_^Zqb�lh]h�kfukeZ��dhlhjuc�hg�\b^bl�\�hjb]bgZe_�

KjZ\gb\Zy� jZaebqgu_� i_j_\h^u�� bkke_^h\Zl_ev� \b^bl�� dZd� ^jm]b_� i_j_\h^qbdb� ihgb�
fZxl�b�i_j_^Zxl�jZaebqgu_�Zki_dlu�agZq_gby�l_dklZ��Hq_gv�\Z`gh�h[jZsZlv�\gbfZgb_�gZ
jZaebqby�\�i_j_\h^Zo��Ih�[hevr_c�qZklb�hgb�[m^ml�qbklh�klbebklbq_kdbfb��Gh�bgh]^Z�jZa�
gbpZ�hdZau\Z_lky�k_jv_ag__�b�k\b^_l_evkl\m_l�h�lhf��qlh�i_j_\h^qbd�g_\_jgh�ihgye�kfuke
hjb]bgZeZ��KjZ\gb\Zy�k\hc�i_j_\h^�k�^jm]bfb��i_j_\h^qbd�gZ\_jgydZ�h[gZjm`bl�kh[kl\_g�
gmx�hrb[dm��<�wlhf�kemqZ_�g_h[oh^bfh�lsZl_evgh�i_j_kfhlj_lv�j_amevlZlu�jZ[hlu�
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�����Ijbf_ju��ZgZeba�ba[jZgguo�ikZefh\

Ijb�ZgZeba_�ikZefh\�fu�bkihevam_f�ihwlZiguc�f_lh^��hibkZgguc�\�jZa^_e_������Wlhl
ZgZeba�[m^_l�g_�lZdbf�^_lZevguf��dZd�ijb�gZklhys_c�jZ[hl_�gZ^�i_j_\h^hf��L_f�g_�f_g__�
fu�ijhZgZebabjm_f�Ik���[he__�ih^jh[gh��q_f�^jm]b_��DjZcg_�\Z`gh�agZlv��dZdb_�\hijhku
aZ^Z\Zlv��qlh[u�hij_^_eblv�agZq_gb_�l_dklZ��DZd�\u�m\b^bl_��\�oh^_�jZ[hlu�bkke_^h\Zl_ev
ihklhyggh�aZ^Z_l�k_[_�\hijhku��?keb�agZlv��dZdZy�bgnhjfZpby�\Zf�g_h[oh^bfZ��gZclb�hl\_�
lu�g_�lZd�m`�keh`gh�

Ohly�ijb\h^bfuc�gb`_�f_lh^�jZ[hlu�±�g_�_^bgkl\_gguc��hg�m^h[_g�ijb�ZgZeba_�ikZe�
fh\�b�^jm]bo�ihwlbq_kdbo�l_dklh\��Hg�ihfh`_l�\Zf�kha^Zlv�b^bhfZlbq_kdb�[h]Zluc��wda_�
]_lbq_kdb�lhqguc�i_j_\h^��g_�jZajmrZxsbc�dhgl_dklZ�hjb]bgZeZ��:gZebabjmy�ij_^eh`_g�
gu_�ijbf_ju��^ey�dhgkmevlZpbb�^_j`bl_�ih^�jmdhc�7+3�b�^hklmigu_�\Zf�kijZ\hqgu_�ba�
^Zgby��Ke_^m_l�bf_lv�\�\b^m��qlh�ij_^eh`_ggu_�\hijhku�±�ebrv�h[jZapu��b�\Zf�[_amkeh\gh
ijb^ml�\�]heh\m�lZd`_�^jm]b_��Bo�ke_^m_l�aZibkZlv�b�aZl_f�h[^mfZlv�

Wda_]_aZ�ikZefZ�\dexqZ_l�iylv�hkgh\guo�ijb_fh\��dhlhju_�h[h[sZxl�^_kylv� wlZih\�
hibkZgguo�\ur_�

��� Hij_^_ebl_�h[smx�p_ev�ikZefZ��lh�_klv�_]h�`Zgj��aZl_f�\u^_ebl_�hkgh\gu_�j_q_�
\u_�nmgdpbb�hl^_evguo�qZkl_c�

��� Hij_^_ebl_� dhfihabpbhggmx� kljmdlmjm� ikZefZ�� \u^_ebl_� hkgh\gu_� qZklb� b� ^h�
ihegbl_evgu_�njZ]f_glu�

��� Knhjfmebjmcl_� hkgh\gu_� l_fu� ikZefZ�� ^ey� wlh]h� \djZlp_� baeh`bl_� kh^_j`Zgb_
dZd�\k_]h�ikZefZ��lZd�b�dZ`^hc�kljhnu�
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<hijhku�ih�l_dklm�\�p_ehf�

�D�� D�dZdhfm�`Zgjm�hlghkblky�ikZehf"�>hdZ`bl_�
�E�� Ihq_fm�bf_ggh�lZdhc�ikZehf�ih^oh^bl�^ey�gZqZeZ�IkZelbjb"
�F�� GZ�kdhevdh�ihwlbq_kdbo�njZ]f_glh\��kljhn��fh`gh�jZa^_eblv�ikZehf"�Ihq_fm�\u�lZd

kqblZ_l_"�?klv�eb��gZijbf_j��ijbagZdb�ZgZnhju�beb�wibnhju"�Hij_^_eblv�wlh�ihfh�
`_l�bgl_jebjg_Zj�b�7+3��klj��������

�G�� <�ikZef_�ihklhyggh�\klj_qZxlky�^\Z�dexq_\uo�ihgylby��;hevrbgkl\h�\Z`guo� keh\
fh`gh�hlg_klb�d�h^ghc�ba�wlbo�dZl_]hjbc��JZa^_ebl_�ebkl�gZ�^\_�dhehgdb�b�ih^�dZ`�
^uf�ba�dexq_\uo�ihgylbc�\uibrbl_�hlghkysb_ky�d�gbf�keh\Z�b�\ujZ`_gby�

�H�� KhklZ\vl_�ko_fm�ikZefZ��\u^_eyy�_]h�hkgh\gu_�qZklb�b�njZ]f_glu��gZc^bl_�ih\lhjyx�
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agZq_gZ�\�g_f�l_fZ�\k_]h�ikZefZ"�H[hkgmcl_�k\hc�hl\_l�

�J�� DZdh\Z�jblhjbq_kdZy�p_ev�dZ`^h]h�njZ]f_glZ"�DZdb_�fukeb�b�qm\kl\Z�ohl_e�\ua\Zlv
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kdbo�ijb_fh\��AZibrbl_��\�dZdbo�klboZo�hgb�\klj_qZxlky�

�L�� GZdhg_p��k^_eZcl_�ZgZeba�k_fZglbq_kdbo�k\ya_c�\�Ik����<u�fh`_l_�ke_^h\Zlv�ij_^eh`_gghc
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>Ze__�fu�ij_^eZ]Z_f�jy^�\hijhkh\�ih�wda_]_a_�b�i_j_\h^_�hl^_evguo�klboh\�Ik����Hl\_lvl_
gZ�gbo�dZd�fh`gh�iheg__�b�lhqg__�

Klbo��

�D�� DZdhc�lbi�iZjZee_ebafZ�fu�\b^bf�\�wlhf�klbo_"
�E�� <Z`gh�eb��ih�\Zr_fm��qlh� klbo� khklhbl�ba� lj_o�� Z�g_�ba�^\mo�iZjZee_evguo� kljhd

�l��_��wlh�ljbdhehg�$���%���&�"�Ihq_fm�bf_ggh�wlhl�klbo�lZd�ihkljh_g"
�F�� AZf_qZ_l_�eb�\u�jZaebqb_�\�agZq_gbb�dZ`^hc�ba�lj_o�iZjZee_evguo�kljhd"�Fh`gh�eb

kdZaZlv��qlh�fukev�jZa\b\Z_lky�beb�mkbeb\Z_lky"�?keb�lZd��lh�hibrbl_��dZd�wlh�ijh�
bkoh^bl�

�G�� DZdh\h� agZq_gb_� keh\Z� ³[eZ`_g´� �o¼ÔÌ��� \�^Zgghf� dhgl_dkl_"�Fh`gh� eb��bkoh^y�ba
[b[e_ckdh�[h]hkeh\kdh]h�dhgl_dklZ��i_j_\_klb�_]h�bgZq_"�H[hkgmcl_�k\hc�hl\_l�

�H�� DZd�\u�^mfZ_l_��ihq_fm�\�Zg]ebckdhf�i_j_\h^_�7(9�i_j\uc�dhehg�gZqbgZ_lky�kh�keh\
³;eZ`_ggu�l_«´�\f_klh�³;eZ`_g�fm`«´��Z�\�dhgp_�kljhdb�\f_klh�³g_q_klb\uo´�klhbl
³^mjguo�ex^_c´"

�I�� DZdZy�h[sZy�b^_y�\ujZ`_gZ�\�lj_o�^_ckl\byo��³oh^bl´��³klhbl´��³kb^bl´"
�J�� ?klv�eb�^ey�wlbo�^_ckl\bc�hl^_evgu_�ihgylby�\�\Zr_f�yaud_"�Ihykgbl_��dZdb_�fh]ml

\hagbdgmlv�ijh[e_fu�
�K�� Ijb� ihfhsb� 7+3� �klj�� ������� hij_^_ebl_�� \� q_f� k_fZglbq_kdh_� jZaebqb_�f_`^m

keh\Zfb�³g_q_klb\u_´��³]j_rgbdb´�b�³jZa\jZlbl_eb´�

Klbo��

�D�� DZd�klbo���k\yaZg�ih�kfukem�kh�klbohf��"
�E�� D�dhfm�\�KI�hlghkylky�keh\Z�³hg´�b�³_]h´"�;m^_l�eb�wlh�ihgylgh�ijb�^hkeh\ghf�i_j_�

\h^_�gZ�YI"
�F�� DZd�i_j_\h^blky�gZ�\Zr�yaud�keh\h� ³aZdhg´"�=h^blky�eb� wlhl�i_j_\h^�^ey�i_j_^Zqb

ihgylby�ÎÊÌ~"�?keb�g_l��ij_^eh`bl_�\hafh`gu_�\ZjbZglu�
�G�� <� 7(9� \�i_j\hc� kljhd_� ^h[Z\e_gh� ³ih^qbgyxlky´� �³hgb�ih^qbgyxlky� aZdhgm�?]h´��

Ihq_fm"
�H�� GZkdhevdh�m^Zq_g�Zg]ebckdbc�i_j_\h^�&(9�³AZdhg�^_eZ_l�bo�kqZkleb\ufb´"�Ohjhrh

eb�wlh�ijha\mqZeh�[u�gZ�\Zr_f�yaud_"
�I�� DZd�i_j_\h^blky�gZ�\Zr�yaud� ³=hkih^v´"�LsZl_evgh�bamqbl_�ih� 7+3� �klj�� ���� ���

q_luj_�\ZjbZglZ�i_j_\h^Z�wlh]h�\Z`gh]h�keh\Z��DZdhc�ba�gbo�\u�h[uqgh�bkihevam_l_"
KqblZ_l_�eb��qlh�dZdh_�gb[m^v�^jm]h_� keh\h�emqr_�ih^oh^bl"�Ih^jh[gh�ihykgbl_
k\hc�\u[hj�

�J�� <�7(9�i_j_\_^_gh�³bamqZ_l´�\f_klh�³jZafurey_l´��Ihq_fm"�Qlh�bf__lky�\�\b^m�ih^
jZafure_gb_f"

�K�� =^_�\�wlhf�klbo_�]bi_j[heZ"�?klv�eb�\�\Zr_f�yaud_�ih^h[gZy�nb]mjZ�j_qb"�Fh`gh�eb
__�bkihevah\Zlv�\�^Zgghf�kemqZ_"

Klbo��

�D�� DZdh\Z� k_fZglbq_kdZy� k\yav� f_`^m� klboZfb� �� b� �"� DZd� \aZbfhk\yaZgu� bo� ]eZ\gu_
b^_b"

�E�� DZdb_�nb]mju�j_qb�ij_h[eZ^Zxl�\�klbo_��"�GZc^bl_�ij_^f_l��h[jZa�b�hkgh\Zgb_�^ey
kjZ\g_gby��<� dZdhc� kljhd_� jZkdjul� kfuke� wlhc�nb]mju� j_qb"� ;m^_l� eb� ih^h[gZy
nb]mjZ�j_qb�ihgylgZ�gZ�\Zr_f�yaud_"�?keb�g_l��h[tykgbl_��ihq_fm�

�F�� <�7(9�b�&(9�\f_klh�_^bgkl\_ggh]h�qbkeZ�³^_j_\h´�klhbl�fgh`_kl\_ggh_�³^_j_\vy´�
DZdb_��ih�\Zr_fm��_klv�^ey�wlh]h�hkgh\Zgby"

�G�� Ihq_fm�\�7(9�ijhims_gh�keh\h� ³\h^u´"�Gm`gh�eb�_]h�khojZgblv�\�\Zr_f�yaud_
�kj��7+3��klj�����"



:G:EBA�IK:EF:��>?KYLV�R:=H< ���

�H�� Dh]^Z�\�\Zr_c�f_klghklb�gZklmiZ_l�³ih^oh^ys__�\j_fy´��7(9��^ey�k[hjZ�ieh^h\"�DZd
_s_�fh`gh�i_j_^Zlv�wlm�b^_x"

�I�� DZdmx�jhev�\�kbkl_f_�h[jZah\�wlh]h�klboZ�b]jZxl�ebklvy��dhlhju_�³g_�\ygml´��569�
beb�³g_�khogml´��7(9�"�DZdh_�ba�^\mo�keh\�emqr_�ih^oh^bl�\�\Zr_f�yaud_"

Klbo��

�D�� DZd�klbo���k\yaZg�ih�kfukem�kh�klbohf��"�Ihq_fm�\�KI�\lhjhc�dhehg�gZqbgZ_lky�kh
keh\Z�³gh´"��H[jZlbl_�\gbfZgb_�gZ�keh\Z�ÇÊo�ÑÁÉ�b�ÆÄ�oÄÈ�\�gZqZe_�kljhd��

�E�� DZdZy�nb]mjZ�j_qb�\klj_qZ_lky�\�wlhf�klbo_"
�F�� DZdh\h�hkgh\Zgb_�^ey�kjZ\g_gby�h[t_dlZ�b�h[jZaZ��kf��7+3��klj�����"
�G�� D�q_fm�hlghkblky�keh\h�³lZd´"�Gm`gh�eb�wlh�ijhykgblv�ijb�i_j_\h^_"�H[tykgbl_�

ihq_fm� �ih�gZrbf�ijbgpbiZf�i_j_\h^Z�lh��qlh�ih^jZamf_\Z_lky�\�hjb]bgZe_��fh`_l
[ulv�\ujZ`_gh�\�YI�gZijyfmx��

�H�� Fh`_l�eb�\ujZ`_gb_�³ijZo��\af_lZ_fuc�\_ljhf´�mihlj_[eylvky�\�\Zr_f�yaud_�\�lhf
`_�agZq_gbb��qlh�b�\�hjb]bgZe_"�Ihykgbl_��?keb�g_l��lh�fh`gh�eb�gZclb�nb]mjm�j_qb
beb�b^bhfm�k�lZdbf�`_�agZq_gb_f"�GZijbf_j��\�yaud_�beZ�_klv�b^bhfZlbq_kdh_�\ujZ�
`_gb_�WDEDSDSXOZD�NDSDSD�³k�gbo�g_�k^_j_rv�dhjm´�

Klbo��

�D�� DZdh\Z�k_fZglbq_kdZy�k\yav�f_`^m�klboZfb���b��"�<�hjb]bgZe_�wlZ�k\yav�i_j_^Z_lky
khxahf�n¼Ç�ÆÁÉ��DZdhc�khxa�\�ih^h[guo�kemqZyo�mihlj_[ey_lky�\�\Zr_f�yaud_"

�E�� DZdhc�lbi�iZjZee_ebafZ�k\yau\Z_l�keh\Z�³g_q_klb\u_´�b�³]j_rgbdb´"�Hlghkylky�wlb
keh\Z�d�h^ghc�]jmii_�beb�d�jZaguf"�Ihykgbl_�

�F�� =^_�_s_�\�ikZef_�fh`gh�gZclb�lZdb_�b^_b"�HlebqZxlky�eb�agZq_gby�wlbo�\ukdZau\Z�
gbc�hl�^Zggh]h"�?keb�^Z��lh�q_f"

�G�� H�dZdhf�³km^_´�b�³kh[jZgbb´�b^_l�j_qv"�DZd�^h[blvky��qlh[u�wlh�[ueh�ihgylgh�gZ
\Zr_f�yaud_"

�H�� DZdbf�h[jZahf�\h�\lhjhc�kljhd_�ih^q_jdb\Z_lky�agZq_gb_�i_j\hc�kljhdb"
�I�� Dlh� ih^jZamf_\Z_lky� ih^� ³kh[jZgb_f� ijZ\_^guo´"�DZd� wlh�fh`gh� lhqgh� b� ihgylgh

i_j_^Zlv�gZ�\Zr_f�yaud_"�<�7(9�\aZf_g�ihklZ\e_gh�\ujZ`_gb_�³gZjh^�=hkih^Z´��Z
\�&(9�±�³gZjh^�;h`bc´��KqblZ_l_�eb�\u�wlh�mf_klguf��kj��7+3��klj�����"

Klbo��

�D�� <�KI�khxa�³b[h´�i_j_^Z_l�^j��_\j�ÆÄ��GZ�dZdhc�lbi�k_fZglbq_kdhc�k\yab�hg�mdZau\Z_l
�kf��7+3��klj�����"

�E�� DZdhc�lbi�iZjZee_ebafZ�fu�\b^bf�\�wlhf�klbo_"�DZd�\u�^mfZ_l_��ihq_fm�hg�bkihev�
ah\Zg�bf_ggh�a^_kv"

�F�� Qlh�agZqbl�\ujZ`_gb_�³imlv�ijZ\_^guo´�\�^Zgghf�dhgl_dkl_"�Fh`_l_�eb�\u�mihlj_�
[blv� wlhl� beb� koh`bc� h[jZa� \� k\h_f� yaud_"�H[jZlbl_� \gbfZgb_�� qlh� \� 7(9� keh\h
³imlv´�bkihevam_lky�\�bghf�kfuke_��³gZ�imlb�d�k\h_c�]b[_eb´�

�G�� DZdh\�kfuke�keh\Z�³agZ_l´�\�^Zgghf�dhgl_dkl_"�Kj��\�7(9�³;h]�aZsbsZ_l�b�gZijZ\�
ey_l�ijZ\_^gbdh\´��\�1,9�³\b^bl�imlv�ijZ\_^gbdh\´��\�&(9�³;h]�aZsbsZ_l�\k_o��dlh
ke_^m_l�aZ�Gbf´�

�H�� Qlh�hagZqZ_l�\�^Zgghf�kemqZ_�keh\h�³ih]b[g_l´"�Fh`gh�eb�gZ�\Zr_f�yaud_�kdZaZlv�
³imlv�ih]b[g_l´"�G_�emqr_�eb�a\mqbl�\ZjbZgl�7(9��³Hgb�gZ�imlb��dhlhjuc�\_^_l�bo
d�]b[_eb´"�DZd�_kl_kl\_gg__�i_j_^Zlv�gZ�YI�ih^l_dkl�wlh]h�klboZ"

�I�� Fh`gh�eb�i_j_\_klb�ihke_^gxx�kljhdm�klboZ���[he__�\ujZabl_evgh"�?keb�^Z��lh�dZd"
Ihq_fm�bf_ggh�a^_kv�mf_klgZ�hkh[Zy�\ujZabl_evghklv"
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L_i_jv�ijh\_jvl_�k\hc�i_j_\h^�Ik����ke_^my�³iZfyld_´�

x� Lhq_g�eb�\Zr�i_j_\h^��g_�bkdZ`Z_l�eb�hg�kh^_j`Zgb_��g_�baf_gy_l�eb�j_ij_a_glZlb\gmx�b
dhffmgbdZlb\gmx�p_ev�hjb]bgZeZ"

x� ?kl_kl\_g_g�eb�\Zr�i_j_\h^��]Zjfhgbq_g�eb��lZd�eb�^he`gh�\u]ey^_lv�gZ�\Zr_f�yaud_
ihwlbq_kdh_�ijhba\_^_gb_�^Zggh]h�`ZgjZ"

x� >bgZfbq_g�eb�\Zr�i_j_\h^��i_j_^Z_l�eb�djZkhlm��kbem�b�jblhjbq_kdmx�m[_^bl_evghklv
hjb]bgZeZ"

x� Mf_kl_g�eb� \Zr�i_j_\h^�^ey�i_j_^Zqb�Keh\Z�;h`v_]h��ih^oh^bl� eb� hg�^ey�[h]hkem�
`_[guo�p_e_c"

J_^dh�m^Z_lky� �Z�lhqg__��ihqlb�gbdh]^Z�g_�m^Z_lky��^h[blvky��qlh[u�\�i_j_\h^_�b^_Zevgh
kh[ex^Zebkv�\k_�wlb�ijbgpbiu��Gm`gh�hij_^_eblv��^ey�dZdhc�Zm^blhjbb�b�kblmZpbb�ij_^�
gZagZqZ_lky�i_j_\h^��b�aZl_f�Zijh[bjh\Zlv�_]h�kj_^b�l_o��dhfm�hg�Z^j_kh\Zg��LZdbf�h[jZ�
ahf�fh`gh�\uykgblv��dZdhc�klbev�b�mjh\_gv�i_j_\h^Z�a^_kv�lj_[m_lky�

Gb`_�ijb\h^blky�jmkkdbc�ih^kljhqgbd�i_j_\h^Z�Ik���gZ�p_gljZevghZnjbdZgkdbc�yaud
qb\Z�� Hg� k^_eZg� rbjhdh� jZkijhkljZg_gguf� klbe_f� QGDNDWXOR�� ^ey� dhlhjh]h� oZjZdl_jgh
h[beb_�lZdbo�jblhjbq_kdbo�ijb_fh\��dZd�b^_hnhgu����h[jZagu_�\ujZ`_gby��j_qblZlb\��kh�
djZs_ggu_�\ujZ`_gby��baf_g_gb_�ihjy^dZ�keh\��g_klZg^Zjlgu_�]jZffZlbq_kdb_�dhgkljmd�
pbb��^hihegbl_evgu_�kmnnbdku��mdZau\Zxsb_�gZ�f_klh�b�mqZklgbdh\�^_ckl\by��q_ldZy�b
dhgdj_lgZy�e_dkbdZ��\hkdebpZgby�b�mkbebl_evgu_�qZklbpu��Z�lZd`_�baukdZggu_�Zeebl_jZ�
pbb�� ZkkhgZgku�b�dZeZf[mju��Kebrdhf�\ukhdZy�dhgp_gljZpby�ih^h[guo�ijb_fh\��oZjZd�
l_jgZy�^ey�k\_lkdhc�ebl_jZlmju��[ueZ�[u�g_mf_klgZ�\�i_j_\h^_�IbkZgby��ih�djZcg_c�f_j_
_keb�i_j_\h^�ij_^gZagZq_g�^ey�[h]hkem`_[guo�p_e_c��Gh�\iheg_�^himklbfZ�g_dhlhjZy�^haZ
lZdbo�ihwlbq_kdbo�kj_^kl\��lsZl_evgh�hlh[jZgguo�±�dZd��gZijbf_j��\�^Zgghf�l_dkl_��ij_^�
gZagZq_gghf�ki_pbZevgh�^ey�mklgh]h�bkiheg_gby�

DZd�[eZ`_g�³ijyfhc´�q_eh\_d�

GZ�ij_fm^jhklv�g_q_klb\uo�hg�g_�h[jZsZ_l�\gbfZgby�

imlyfb�]j_rguo�hg�g_�oh^bl�

k�ij_abjZxsbfb�=hkih^Z�g_�bf__l�^_eZ�

Gh�_]h�r_y��F%??��lZd�qbklZ��qlh�hg�keurbl�keh\Z�±

^Z��gZklZ\e_gby�;h]Z��<hl�dZdh\h�_]h�iheh`_gb_�

>_gv�b�ghqv�_]h�k_j^p_�hklZ_lky�lZf�

]em[hdh]h�jZafure_gby�hg�gbdh]^Z�g_�hklZ\ey_l�

LZdh]h�jh^Z�q_eh\_d�gZihfbgZ_l�^_j_\h�±

^_j_\h��jZklms__�m�aZsbsZxs_]h�hl�aZkmob�ihlhdZ�

Ieh^u�_]h�36<$��iheghklvx�khaj_\Zxl�\�iheh`_ggh_�\j_fy�

\k_�_]h�ebklvy�%,/,:,:,/,��yjdh�a_e_gu_�

<�wlhf�aZdexqZ_lky�_]h�mki_o�

\k_�m�g_]h�[m^_l�\_ebdhe_igh�

LZd�eb�\k_�h[klhbl�m�g_q_klb\uo��dZd�\u�^mfZ_l_"

OZ��m�gbo�gbq_]h�ih^h[gh]h�

Hgb�dZd�fydbgZ�

dZd�qZklbpZ�khehfu��\af_lZ_fZy�\_ljhf�

Bo�mghkbl�0:$$��ijhqv�±�lZd�dhgqZ_lky�bo�`bagv�

Lh��qlh�hgb�m\b^yl��[m^_l�m`Zkgh�

����������������������������������������������������������
���B^_hnhgu�±�khq_lZgby�a\mdh\��g_�h[eZ^Zxsb_�]jZffZlbq_kdbf�agZq_gb_f��gh�i_j_^Zxsb_�hij_^_�
e_ggmx�b^_x�beb�gZkljh_gb_��gZijbf_j��³[jukv�´�beb�³lx�lx´�
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\�lhl�^_gv�;h]�[m^_l�km^blv�bo�

ijZ\hkm^b_�gZklb]g_l�bo�\k_o��36,7,�

Hgb�[m^ml�ba]gZgu�ba�kh[jZgby�ijZ\_^guo�

bo�g_�[m^_l�\�h[s_kl\_�[eZ]hkeh\_gguo�

LZdh\u�qbklu_�k_j^p_f�b�]j_rgbdb�

l_��dlh�ihklmiZxl�ohjhrh��±�\�jmdZo�=hkih^gbo�

Z�l_o��dlh�l\hjbl�aeh��Hg�\u[jhkbl�\hg��7$<8�

BlZd��ex^b�^he`gu�ihfgblv��qlh�\hbklbgm�kms_kl\m_l�;h]�

������IkZehf��

��©\ÖJ�Ý =+®JÁU�K$*P$O} � AZq_f�fylmlky�gZjh^u�
�T\�ÈU�Ý)J ÞK̈\��\bL*PX
ÞOÝ b�ie_f_gZ�aZfureyxl�ls_lgh_"

�ÇUbH
�\(NÞODP�_ÝkEÞ)F¤\ÞWw©\ � <hkklZxl�pZjb�a_feb�
GD[ �¥\�ÝGÞVÖ�Q��\~©Q®]ÖU®Z b�dgyavy�kh\_sZxlky�\f_kl_

�Ö¡[\L+ÞP�ODY®Z�K¥ZK®\l�ODY ijhlb\�=hkih^Z�b�ijhlb\�IhfZaZggbdZ�?]h�
ÖP\ �(WÖUÞVÖ¡P�WH
�KT́Þ*W¤Qw®Q} � ³JZklhj]g_f�mau�bo�

�ÖP\w(W2EÃY�Ý)Q�ááH*PLP�K$N\}LOÞ+¤Q®Z b�k\_j]g_f�k�k_[y�hdh\u�bo´�
l�T�$[Þ:©\��©\�ááDP$.+D²E�E �áá(+Ö\ � @b\msbc�gZ�g_[_kZo�ihkf__lky�

�ÖPw$O�JDYÞO©\�\�¥Q2GÃ
 =hkih^v�ihjm]Z_lky�bf�
ÖP\�áá(O(
�Uáá�áá(²EÀG®\�]z$
 � Lh]^Z�kdZ`_l�bf�\h�]g_\_�K\h_f

�ÖP w(OÃKDE®\�Ö%QÖUÃ[DEwÝ�Ö �.SD
ÞE b�yjhklvx�K\h_x�ijb\_^_l�bo�\�kfyl_gb_�
\ �L²NÞODP�\L*WÞN�ááDV¥Q�\©QÃ
¤Z} � ³Y�ihfZaZe�PZjy�Fh_]h

�\wL+ÊGT́�UDK��Ö�&\LFl�ODY �gZ^�Kbhghf��k\ylhx�]hjhx�Fh_x�
\~DO(
�UoDP$
�K�¥ZKw®\�T%2[�OhH
�KbÁUÞ.SDVÃ
 � \ha\_sm�hij_^_e_gb_��=hkih^v�kdZaZe�Fg_�

��\wL*WÊGLO®\��Ö~&\DK�\�©QÃ
l�K$*W�D
�\~©QÞ²E Lu�Kug�Fhc��Y�gug_�jh^be�L_[y�
��HW$OÃ[¤Q��©\ÖJ }�K�áá¥QÞ*WH
®Z�\©)QbH*PLP� OzD
Þ+ � ijhkb�m�F_gy��b�^Zf�gZjh^u�\�gZke_^b_�L_[_

� �ÇUááw$
�\(VÞSD
���ÞW¥�]X[Ã
¤Z b�ij_^_eu�a_feb�\h�\eZ^_gb_�L_[_�
O�̈]ÊUD²E�;HE�áá(+Þ²E��(Y2UÞ*W} � Lu�ihjZabrv�bo�`_aehf�`_e_aguf�

��w(FÞ.S¤QÞ*W�Uáá�áá(FÖ\�\}LOÞNL²N khdjmrbrv�bo��dZd�khkm^�]hjr_qgbdZ´�
Ý O\�L²NÞ:DK��\�ááLN$OÞP�K$*WDY®Z} �� BlZd��\jZamfbl_kv��pZjb�

��ÇUááw$
�\(;ÞS=2+�ÝbUÞV¥)ZLK gZmqbl_kv��km^vb�a_feb�
K �$
ÊU©\Þ²E�K�áá¥ZK®\�WH
�ÝÛGÞELY �� Kem`bl_�=hkih^m�kh�kljZohf

�K�ÁG$YÊUL²E�ÝO\�©J®Z b�jZ^mcl_kv�k�lj_i_lhf�
_�z¤QË
̈\��H.S�UiDE�ÝTÞ.+¤Q �� Ihqlbl_�KugZ��qlh[u�Hg�g_�ijh]g_\Zeky

�ÇUbÇG�ÝGÞE
n¹W®Z b�qlh[u�\Zf�g_�ih]b[gmlv�\�imlb�\Zr_f�
l�Ö�.SD
�;�ááDYÞPL²N�Uáá�ááDYÞE©\�\wL²N b[h�]g_\�?]h�\ha]hjblky�\kdhj_�

\(VÖ %[�O$²N�\bÅUÞ+D
 ;eZ`_ggu�\k_��mih\Zxsb_�gZ�G_]h�

<hijhku�ih�l_dklm�\�p_ehf�

�D�� D�dZdhfm�`Zgjm�hlghkblky�ikZehf"�H[hkgmcl_�k\hc�hl\_l�
�E�� GZ�kdhevdh�qZkl_c� �kljhn�b�njZ]f_glh\��fh`gh�jZa^_eblv�ikZehf"�DZdb_�kljhdb�hl�

ghkylky� d� dZdhfm�njZ]f_glm"�H[tykgbl_�� dZd� dZ`^uc�njZ]f_gl� k\yaZg� k� hklZevguf
l_dklhf�

�F�� H[tykgbl_��ihq_fm�\u�bf_ggh�lZd�jZa^_ebeb�ikZehf��BgZq_�]h\hjy��dZdb_�ihdZaZl_eb
\gmljbl_dklh\uo�]jZgbp�\u�gZreb"

�G�� I_j_^Zcl_�h^gbf�ij_^eh`_gb_f�kmlv�dZ`^h]h�njZ]f_glZ��aZl_f�knhjfmebjmcl_�]eZ\�
gmx�l_fm�\k_]h�ikZefZ�
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Klbo��

�H�� DZdhc�lbi�\hijhkZ�fu�\b^bf�\�klbo_��"�DZdhc�gZ�g_]h�ij_^iheZ]Z_lky�hl\_l"�GZ�kZfhf
^_e_�lml�^\Z�\hijhkZ��gh�h^bg�ba�gbo�³kijylZg´�\h�\lhjhc�kljhd_��Qlh�wlh�aZ�\hijhk"

�I�� H�dZdbo� ³gZjh^Zo´�]h\hjblky�\�klbo_� �"�Q_f�hgb�hlebqZxlky�hl� ³ie_f_g´"�DZd�gZ
\Zr_f�yaud_�fh`gh�i_j_^Zlv�ihgylb_�³yauqgbd´"

�J�� Qlh�agZqbl�\ujZ`_gb_�³aZfureyxl�ls_lgh_´"�DZdhc�hll_ghd�kfukeZ�^h[Z\ey_l�\lhjZy
kljhdZ�d�keh\Zf�i_j\hc"

Klbo��

�D�� Ihq_fm�klbo���ghkbl�[he__�qZklguc�oZjZdl_j��q_f�klbo��"
�E�� =h\hjblky�eb�a^_kv�h[�h^ghc�]jmii_�ijZ\bl_e_c�beb�h�^\mo�jZaguo"�H[tykgbl_�
�F�� D�dhfm�hlghkblky�hij_^_e_gb_�³IhfZaZggbd�?]h´��ÈÁÔÄz��"�Kms_kl\mxl�^\Z�\ZjbZg�

lZ�hl\_lZ��BkdexqZxl�eb�hgb�^jm]�^jm]Z"�H[tykgbl_�ihq_fm��DZd�emqr_�i_j_^Zlv�wlh
ihgylb_�gZ�\Zr_f�yaud_"

Klbo��

�D�� Qlh� ij_^eZ]Zxl� k^_eZlv� ³pZjb� a_feb´"�DZdh\Z� bo� ihabpby� b� dZd� hgZ� ijhy\ey_lky� \
wlbo�keh\Zo"�Ihq_fm�ijb�i_j_\h^_�gZ�g_dhlhju_�yaudb�ijb^_lky�\klZ\blv�ihykg_gb_
³hgb�]h\hjyl´��dhlhjh]h�g_l�\�hjb]bgZe_"

�E�� ³Mau�«�b�hdh\u´�±�wlh�nb]mjZ�j_qb��DZd�hgZ�gZau\Z_lky"�DZdh\h�__�hkgh\gh_�agZq_gb_"

Klbo��

�D�� Ihq_fm� kh� klboZ� �� gZqbgZ_lky� gh\Zy� kljhnZ"�I_j_qbkebl_�� qlh� mdZau\Z_l� a^_kv� gZ
]jZgbpm�f_`^m�^\mfy�hlju\dZfb�

�E�� DZd�gZau\Z_lky�nb]mjZ�j_qb��dhlhjmx�fu�\b^bf�\�klbo_��"
�F�� Qlh�agZqbl�³@b\msbc�gZ�g_[_kZo´"��kj��1,9�³=hkih^v��\hpZjb\rbcky�gZ�g_[_kZo´��b

7(9�³k�ij_klheZ�gZ�g_[_kZo�=hkih^v�kf__lky´���DZd� wlh�emqr_�i_j_^Zlv�gZ�\Zr_f
yaud_"�?klv�eb�\�YI�ih^oh^ysZy�b^bhfZ"�?keb�_klv��lh�dZdZy"

�G�� Iha\heyxl�eb�\Zrb�j_eb]bhagu_� ljZ^bpbb�kdZaZlv��qlh�;h]� ³kf__lky´"�?keb�^Z��qlh
wlh�agZqbl"�Ihq_fm�\�^Zgghf�dhgl_dkl_�]h\hjblky��qlh�;h]�kf__lky"�Fh`_l�eb�\hh[s_
;h]�kf_ylvky�gZ^�ex^vfb� �kf��7+3�"�?keb�g_l��lh�dZd�_s_��ih�\Zr_fm��fh`gh�ihdZ�
aZlv��qlh�ex^b�ihiZeb�\�g_e_ih_�iheh`_gb_��qlh�bo�^_ckl\by��gZ� \a]ey^�;h]Z�� Z[kh�
exlgh�[_kkfuke_ggu�b�[_kihe_agu"

Klbo��

�D�� DZdbf�h[jZahf�klbo���mkbeb\Z_l�fukev�klboZ��"�DZd�\lhjZy�kljhdZ�klboZ���mkbeb\Z_l
i_j\mx"

�E�� Ihq_fm�=hkih^v� jZa]g_\Zg"�;m^_l� eb� wlh� ihgylgh� [hevrbgkl\m� qblZl_e_c� \Zr_]h
i_j_\h^Z"�?keb�g_l��lh�dZd�wlh�ijhykgblv"

Klbo��

�D�� Qvb� wlh� keh\Z"�Ykgh�eb�ba� \Zr_]h�i_j_\h^Z�� dlh�bo�ijhbaghkbl"�?keb�g_l�� lh� dZd
fh`gh�ihdZaZlv�wlh��g_�gZjmrZy�ihwlbq_kdh]h�kljhy"

�E�� DZd�gZ�\Zr_f�yaud_�fh`gh�i_j_^Zlv�b^_x�ihfZaZgby�gZ�pZjkl\h"�Fh`_l�eb�\ujZ`_gb_
³Fhc�PZjv´�hagZqZlv�³;h]´"�Fh`gh�eb�k_fZglbq_kdmx�k\yav��dhlhjZy�i_j_^Z_lky�ijb�
ly`Zl_evguf�f_klhbf_g_f��\ujZablv�\�\Zr_f�yaud_�wdkiebpblgh"�?keb�fh`gh��lh�dZd"

�F�� Qlh�lZdh_�Kbhg"�Ihq_fm�hg�gZau\Z_lky�³k\yluf´��kf��7+3��klj�����"�DZd�\ujZablv�ih�
gylb_� k\ylhklb�gZ�\Zr_f� yaud_"�G_�gm`gh�eb� k^_eZlv�ihykgbl_evgmx� kghkdm"�?keb
gm`gh��lh�dZd�\u�__�knhjfmebjm_l_"
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Klbo��

�G�� Qlh�\�klbo_���mdZau\Z_l�gZ�gZqZeh�gh\h]h�hlju\dZ"
�H�� Qlh�lZdh_�a^_kv�³hij_^_e_gb_´"�DZd�wlh�fh`gh�i_j_^Zlv�gZ�\Zr_f�yaud_��Ff��7+3�"
�I�� Dlh�b�qlh�]h\hjbl�\�wlhf�klbo_"�DZd�ijb�g_h[oh^bfhklb�ijhykgblv�wlh�\�\Zr_f

i_j_\h^_"
�J�� Qlh�\�^Zgghf�dhgl_dkl_�hagZqZ_l�³jh^be´"�DZd�emqr_�i_j_^Zlv�wlh�gZ�\Zr_f�yaud_"
�K�� D�dZdhfm�\j_f_gb�hlghkblky�keh\h�³gug_´"�DZd�k^_eZlv�wlh�ihgylguf�\�i_j_\h^_"
�L�� ?kl_kl\_ggh� eb� [m^_l� a\mqZlv� gZ� \Zr_f� yaud_� \ujZ`_gb_� ³k_]h^gy�Y� jh^be�L_[y´"

H[tykgbl_��dZdb_�fh]ml�\hagbdgmlv�keh`ghklb�

Klbo��

�D�� Dlh�]h\hjbl�\�klboZo���b��"�D�dhfm�hg�h[jZsZ_lky"�>Zcl_�hl\_l��bkoh^y�ba�dhgl_dklZ�
DZd�emqr_�i_j_^Zlv�wlh�gZ�\Zr_f�yaud_"

�E�� Qlh�agZqbl�a^_kv�keh\h�³gZke_^b_´"�DZd�fh`gh�\ujZablv�wlh�gZ�\Zr_f�yaud_"�DZdh_
\ujZ`_gb_�ba�\lhjhc�kljhdb�khhlghkblky�k�wlbf�keh\hf��kj��7+3��klj�����"

�F�� D� q_fm� hlghkblky� \ujZ`_gb_� ³ij_^_eu� a_feb´"�Fh`gh� eb�i_j_^Zlv� wlh� h[jZagh�gZ
\Zr_f�yaud_"�GZijbf_j��\�yaud_�qb\Z�_klv�\ujZ`_gb_�NX�PSKHSR�]RQ]H�]LQDL�³ih�q_lu�
j_f�\_ljZf´�

Klbo��

�D�� DZdh\h�hkgh\Zgb_�^ey�kjZ\g_gby�\�dZ`^hc�ba�^\mo�f_lZnhj�klboZ��"�Hp_gbl_�i_j_\h^
1,9��³Lu�[m^_rv�ijZ\blv�gZ^�gbfb�`_e_aguf�`_aehf´�

�E�� DZdbf�h[jZahf� \lhjZy� kljhdZ�mkbeb\Z_l� kdZaZggh_� \�i_j\hc"�DZd� wlh� \ujZablv�gZ
\Zr_f�yaud_��kj��7+3��klj�����"

Klbo���

�D�� Ihq_fm�fh`gh�ij_^iheh`blv��qlh�gZqbgZ_lky�gh\Zy�kljhnZ"�?klv�eb�\�\Zr_f�yaud_
hkh[uc� khxa�� dhlhjuf�fh`gh� [ueh� [u� i_j_\_klb� ^j��_\j�� ¾Hn¼ÎÎ~� ³blZd´"�DZdhc"
Dlh��ih�\Zr_fm��a^_kv�]h\hjbl"�Ihq_fm�\u�lZd�^mfZ_l_"

�E�� Ihq_fm�pZjyf�b�km^vyf�a_feb�ke_^m_l�³\jZamfblvky´"�Qlh�\�^Zgghf�dhgl_dkl_�agZqbl
keh\h�³\jZamfblvky´"�<h�\lhjhc�kljhd_�_klv�hl\_l�gZ�wlhl�\hijhk��Fh`gh�eb�gZ�\Zr_f
yaud_�ih^q_jdgmlv�� qlh� wlh�ij_^hkl_j_`_gb_"�DZd� \u� wlh� \ujZabl_"� �<� yaud_� qb\Z�
gZijbf_j��ijb�h[jZs_gbb�f_gy_lky�ihjy^hd�keh\��

Klbo���

�D�� Ihq_fm�i_j_^�=hkih^hf�gm`gh�lj_i_lZlv"
�E�� DZd�wlh�ihgbfZ_lky�\�\Zr_c�dmevlmj_"�Fh`gh�eb�jZ^h\Zlvky�b�lj_i_lZlv�h^gh\j_�

f_ggh�� beb� h^gh� bkdexqZ_l� ^jm]h_"�DZd� \_jg__� i_j_^Zlv� kfuke� gZ� \Zr_f� yaud_
�kf��7+3�"

Klbo���

�D�� Ihq_fm�pZjb�^he`gu�³ihp_eh\Zlv�KugZ´��dZd�\�^j��_\j��hjb]bgZe_��kj��³ihqlbl_�kugZ´
\�KI� b� ³kdehgbl_kv� i_j_^�Gbf´� \� 7(9�"� Qlh� agZqbl� ihp_emc� \� dhgl_dkl_� ^j��_\j�
dmevlmju"�:�\�\Zr_c�dmevlmjghc�ljZ^bpbb"�DZdb_�fh]ml�\hagbdgmlv�ijh[e_fu�ijb
i_j_\h^_��kf��7+3��klj�����"�DZd�\u�[m^_l_�bo�j_rZlv"

�E�� Qlh�agZqbl�\ujZ`_gb_�³qlh[u�\Zf�g_�ih]b[gmlv�gZ�imlyo�\Zrbo´"
�F�� Ihq_fm�dZ`_lky��qlh�ihke_^gyy�kljhdZ�ikZefZ�klhbl�g_�gZ�f_kl_"�Ihykgbl_��DZdh\Z

nmgdpby� wlhc� kljhdb� hlghkbl_evgh� \k_]h� l_dklZ"� DZd� fh`gh� i_j_^Zlv� wlhl� j_adbc
dhgljZkl�gZ�\Zr_f�yaud_"
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�G�� Qlh�agZqbl�³mih\Zxsbc´"�DZd�i_j_\_klb�wlh�gZ�\Zr�yaud"
�H�� Klbo� ���ih� kh^_j`Zgbx�i_j_debdZ_lky� k� ^\mfy� klboZfb�Ik� ���K� dZdbfb"�H[jZlbl_

\gbfZgb_��qlh�����b������h[jZamxl�bgdexabx������b������ij_^klZ\eyxl�kh[hc�lbi�ih�
\lhjZ��dhlhjuc�gZau\Z_lky�wibnhjZ���LZdhc�ih\lhj�qZklh�\u^_ey_l�dhfihabpbhggu_
]jZgbpu��<�^Zgghf�kemqZ_�hg�k\yau\Z_l�Ik���b���\�_^bguc�l_dkl��Fgh]b_�bkke_^h\Zl_eb
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g_h[oh^bfh�\u^_eblv�\�i_j_\h^_��DZd�\u�wlh�k^_eZ_l_"

�������IkZehf��
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l�\�$E®\2
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ÞP}�Ý=OÃK$²E©\®Z�_Ý+C2E§\ �� >Z�[m^ml�ihklu`_gu�b�`_klhdh�ihjZ`_gu�\k_

�\jZ]b�fhb�
�Y¤J�ÁU�Ý+ %2E§\�ÝEbX+¥\ ^Z�\ha\jZlylky�b�ihklu^ylky�f]gh\_ggh�

<hijhku�ih�l_dklm�\�p_ehf�

�D�� D�dZdhfm�`Zgjm�hlghkblky�ikZehf"�>hdZ`bl_�
�E�� GZ�kdhevdh�njZ]f_glh\�fh`gh�jZa^_eblv�ikZehf"�H[hkgmcl_�k\hc�hl\_l�
�F�� =^_�\�ikZef_�ijhbkoh^bl�j_adZy�kf_gZ�gZkljh_gby"�<�q_f�hgZ�aZdexqZ_lky"
�G�� DZd�[u�\u�knhjfmebjh\Zeb�l_fm�ikZefZ"

K^_eZcl_�k_fZglbq_kdbc�ZgZeba�Ik� ��ih�h[jZapm��ijb\_^_gghfm�\�jZa^_e_� ������^ey�Ik� ��
KgZqZeZ�jZa^_ebl_�ikZehf�gZ�ihwlbq_kdb_�kljhdb��AZl_f�hij_^_ebl_�k_fZglbq_kdmx�k\yav
f_`^m�kljhdZfb�dZ`^h]h�[bdhehgZ�b�ljbdhehgZ��GZdhg_p��kh_^bgbl_�jh^kl\_ggu_�]jmiiu
kljhd�lZd��qlh[u�\k_�qZklb�ikZefZ�[ueb�k\yaZgu�^jm]�k�^jm]hf�
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Klbo��

�D�� Qlh�agZqbl�³h[ebqZlv´��kj��1,9�³mij_dZlv´��kf��7+3�"
�E�� IkZefhi_\_p�h[jZsZ_lky�d�;h]m�k�h^ghc�ijhkv[hc�beb�k�^\mfy"�Ihq_fm�\u�lZd�^m�

fZ_l_"
�F�� DZdbf�h[jZahf�\lhjZy�kljhdZ�mkbeb\Z_l�keh\Z�i_j\hc"
�G�� <�&(9�dhehgu�:�b�<�ihf_gyebkv�f_klZfb��Ohjhrh�eb�wlh�[m^_l�gZ�\Zr_f�yaud_"

Ihykgbl_��ihq_fm�

Klbo��

�D�� DZd� gZ� \Zr_f� yaud_� i_j_^Zlv� ihgylb_� ³ihfbeh\Zgby´"�H[jZagh_� \ujZ`_gb_� beb
b^bhfZ�ijb^Zeb�[u�klbom�[hevrmx�kbem�b�\ujZabl_evghklv��<hafh`gh�eb�wlh�gZ
\Zr_f�yaud_��gZijbf_j��\�yaud_�qb\Z�_klv�\ujZ`_gb_�³kfy]qblv�k_j^p_´�"

�E�� Ihq_fm�ikZefhi_\_p�\au\Z_l�h�ihfhsb"�Hldm^Z�_]h�hlqZygb_"
�F�� Ihq_fm�\� kljhd_�<� ]h\hjblky�h�dhklyo"�H[tykgbl_��dZdbf�h[jZahf� \lhjZy� kljhdZ

mkbeb\Z_l�kdZaZggh_�\�i_j\hc��Hp_gbl_�ke_^mxsb_�Zg]e��i_j_\h^u�� ³fhb�dhklb�^jh�
`Zl�hl�kljZoZ´��&(9���³fhb�dhklb�kljZ^Zxl´��569��b�³y�iheghklvx�bklhs_g´��7(9��
Q_f�hgb�jZaebqZxlky"

Klbo��

�D�� DZdZy�k\yav�f_`^m�klboZfb���b��"
�E�� Qlh� agZqbl�keh\h� ³^mrZ´� �É�ÐÁÔ��\�^Zgghf�dhgl_dkl_"�DZd� wlh�k\yaZgh�k� ³dhklyfb´

ikZefhi_\pZ��h�dhlhjuo�]h\hjbehkv�\�klbo_��"
�F�� <�hjb]bgZevghf�l_dkl_�g_h[uqguc�ihjy^hd�keh\��Wlh�ihfh]Z_l�ih^q_jdgmlv�\Z`gmx

fukev��DZdh_�keh\h�i_j_klZ\e_gh�b�^ey�q_]h"��H[jZlbl_kv�d�bgl_jebg_Zjm��
�G�� D� dZdhfm� jZajy^m�fh`gh� hlg_klb� \hijhk� ³Lu�`_�� =hkih^b�� ^hdhe_"´"�DZdZy�fukev

a^_kv�ih^q_jdb\Z_lky"�DZdh_�dexq_\h_�keh\h�ihklhyggh�ih\lhjy_lky�\�i_j\hc�kljhn_
�kl������"�Ihq_fm"

Klbo��

�D�� DZdh_�f_klh�\�fhev[_�aZgbfZ_l�wlhl�klbo��kf��jZa^��������"�<�q_f�_]h�hlebqb_�hl�klboZ��"
�E�� Qlh�bf__l�\�\b^m�ikZefhi_\_p��dh]^Z�fhebl�=hkih^Z�³h[jZlblvky´��ÔÏ¾�"
�F�� Keh\h�É¼ÐÔ��\�klboZo���b���bgh]^Z�i_j_\h^blky��dZd�\�KI��^hkeh\gh��³^mrZ�fhy´��Z

bgh]^Z�ijhklh�ebqguf�f_klhbf_gb_f���]h�ebpZ��Ihq_fm"�DZd�emqr_�i_j_\_klb�gZ�\Zr
yaud"�Ihykgbl_��ihq_fm�

�G�� Ihq_fm�ikZefhi_\_p�ijhkbl�=hkih^Z�kiZklb�_]h"
�H�� DZdh_�keh\h�beb�\ujZ`_gb_�emqr_�i_j_^Zkl�dexq_\h_�ihgylb_�z�ÍÁÀ�\�\Zr_f�i_j_�

\h^_"�Kj��³fbehklv´�\�KI��³qm^_kgZy�ex[h\v´�\�&(9��³g_baf_ggZy�ex[h\v´�\�1569�
³g_jmrbfZy�ex[h\v´�\�1,9��?klv�eb�\�\Zr_f�yaud_�ih^oh^ys__�h[jZagh_�\ujZ`_gb_
beb�b^bhfZ��qlh[u�i_j_\_klb�wlh�\Z`gh_�^ey�<_loh]h�AZ\_lZ�ihgylb_"

Klbo��

�D�� DZd�klbo���k\yaZg�ih�kfukem�kh�klbohf��"
�E�� <_jbl�eb�ikZefhi_\_p�\�aZ]jh[gmx�`bagv"��h[jZlbl_kv�d�7+3�b�^hklmiguf�dhff_g�

lZjbyf�
�F�� Qlh�\�^Zgghf�dhgl_dkl_�hagZqZ_l�keh\h�³iZfylh\Zgb_´"
�G�� <�q_f�jZagbpZ�f_`^m�keh\Zfb�³kf_jlv´�\�i_j\hc�kljhd_�b�³]jh[´�\h�\lhjhc"�KjZ\gbl_�

dZd�wlZ�fukev�\ujZ`_gZ�\�7(9�� ³<�fbj_�f_jl\uo�l_[y�g_�\kihfgyl��gbdlh�g_�[m^_l
keZ\blv�l_[y´��D�q_fm�hlghkblky�^j��_\j��ÔÁo�Ç"�DZd�i_j_^Zlv�wlh�ihgylb_�gZ�\Zr_f
yaud_��g_�bkdZab\�kfukeZ"
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Klbo��

�H�� Ihq_fm�\�[hevrbgkl\_�i_j_\h^h\�bf_ggh� a^_kv�gZqbgZ_lky�gh\Zy�kljhnZ"�DZdbfb
ihwlbq_kdbfb�kj_^kl\Zfb�fh`gh�ih^q_jdgmlv�wlh�gZ�\Zr_f�yaud_"

�I�� Fukev� dZdh]h� ba� ij_^u^msbo� klboh\� ijh^he`Z_lky� a^_kv"�DZdhc� wnn_dl� wlh� ^Z_l"
DZd�ijb�fZd_lbjh\Zgbb�l_dklZ�ih^q_jdgmlv�\Z`gmx�k\yav�f_`^m�wlbfb�klboZfb"

�J�� A^_kv�^\Z`^u�\klj_qZ_lky�g_dZy�g_h[uqgZy�nb]mjZ�j_qb��DZdZy"�Hibrbl_��dZd�mkbeb�
\Zxlky�qm\kl\Z�Z\lhjZ�\�wlhf�klbo_�

�K�� OZjZdl_jgu�eb�^ey�\Zr_]h�yaudZ�]bi_j[heu"�Ihykgbl_��Fh`gh�eb�\ujZablv�ij_m\_�
ebq_gb_�dZd�lh�bgZq_"

Klbo��

�D�� DZdmx�gh\mx�`Zeh[m�\ujZ`Z_l�ikZefhi_\_p�\�wlhf�klbo_"
�E�� Fh`gh�eb�gZ� \Zr_f� yaud_� kdZaZlv��qlh� ³i_qZev´� dZd�lh� \ha^_ckl\h\ZeZ�gZ� ]eZaZ"

Fh]ml�eb�hgb�³h[\_lrZlv´��^hke��hkeZ[_lv��hl�i_qZeb"�?keb�wlh�a\mqbl�g__kl_kl\_ggh�
dZd�ih�^jm]hfm�i_j_^Zlv�lm�`_�fukev"

�F�� DZd�³\jZ]b´�ih\_j]eb�ikZefhi_\pZ�\�³i_qZev´"��kj��Ik��������Qlh�\jZ]b�fh]eb�]h\hjblv
h�_]h�hlghr_gbyo�k�;h]hf"

Klbo��

�D�� J_adZy� kf_gZ�gZkljh_gby� agZf_gm_l�gZqZeh�gh\hc� kljhnu��DZd� wlh� \ujZ`_gh"
H[jZlbl_�\gbfZgb_�gZ�baf_g_gb_�ihjy^dZ�dhehgh\�\�&(9��Qlh�\u�ih�wlhfm�ih\h�
^m�^mfZ_l_"�LZdZy�kf_gZ�bglhgZpbc�oZjZdl_jgZ�^ey�ikZefh\�hij_^_e_ggh]h�lbiZ�
DZdh]h"

�E�� Dh]h�bf__l�\�\b^m�ikZefhi_\_p�ih^�³^_eZxsbfb�[_aaZdhgb_´"�Gm`gh�eb�mlhqgblv�wlh
ijb�i_j_\h^_�gZ�\Zr�yaud"

�F�� H[jZlbl_�\gbfZgb_�gZ�gh\h_�]eZ]hevgh_�\j_fy�\h�\lhjhc�kljhd_� �i_jn_dl���Kj��\Z�
jbZglu�1,9� ³Lu��=hkih^b�� mkeurZe��dZd�y�ieZqm��b�imklv�emqr_� wlb�bkiheg_ggu_
g_gZ\bklb�ex^b�hklZ\yl�f_gy´�b�7(9�³Ijhqv�hl�f_gy��^mjgu_�ex^b��=hkih^v�keurbl
fhc�ieZq´��DZdhc�ba�i_j_\h^h\�emqr_�ih�dhgl_dklm"�Ihq_fm�\u�lZd�^mfZ_l_"

Klbo���

�D�� DZd�kljhdZ���Z�k\yaZgZ�ih�kfukem�k��E"
�E�� H[jZlbl_�\gbfZgb_�gZ�jZagbpm�\�]jZffZlbq_kdbo�\j_f_gZo�f_`^m�^\mfy�kljhdZ�

fb� �³mkeurZe´�b� ³hl\_lbl´���DZd� wlh� \eby_l�gZ� kfuke�b� agZq_gb_� \k_]h�ikZefZ
�kf��7+3��klj�����"

�F�� Qlh�agZqbl�³ijbgylv´�fhebl\m"�DZd�wlh�\ujZablv�_kl_kl\_gg__�gZ�\Zr_f�yaud_"

Klbo���

�D�� DZd�k\yaZg�klbo����k�^\mfy�ij_^u^msbfb�klboZfb�b�k�ikZefhf�\�p_ehf"
�E�� Qlh�bf__l�\�\b^m�ikZefhi_\_p��]h\hjy��qlh�_]h�\jZ]b�³[m^ml�ihklu`_gu´"�DZdh_�gZdZ�

aZgb_�bo�h`b^Z_l"�DZd�ih^q_jdb\Z_lky�wlZ�fukev�\�^Zgghf�klbo_"
�F�� Dlh�³ihjZabl´�\jZ]h\�ikZefhi_\pZ"�Klhbl�eb�ijb�i_j_\h^_�ijyfh�h[hagZqblv��qlh�wlh

k^_eZ_l�;h]"�Ihq_fm"�DZd�wlh�fh`gh�\ujZablv"
�G�� Dm^Z�^he`gu�³\ha\jZlblvky´�\jZ]b"�=^_�_s_�\�wlhf�ikZef_�mihlj_[eyehkv�h^ghdhj_g�

gh_�keh\h"�Q_f�hgh�hlebqZ_lky�hl�^Zggh]h�keh\Z"
�H�� <� hjb]bgZe_� keh\h� ³f]gh\_ggh´� \u^_e_gh�� hgh� \u^\bgmlh� \� dhg_p� klboZ�� DZd� wlh

fh`gh�i_j_^Zlv�\�\Zr_f�yaud_"�GZijbf_j��\�yaud_�qb\Z�bkihevah\Zg�b^_hnhg�
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�\w$WÖ\ÞOLN�\©QÝ ×UÞ²V©\�WÖ bO\(Ol��D
 ^Z`_�b�ghqvx�mqbl�f_gy�\gmlj_gghklv�fhy�

G\ �LP$W�\=È²G®J̈QÞO�K�áá¥ZK®\�\LW\3©)ZL+ � <k_]^Z�\b^_e�y�ij_^�kh[hx�=hkih^Z�
�;Ö w*PH
�OD²E�\�©Q\LP\wLPl�\~L²N b[h�Hg�h^_kgmx�f_gy��g_�ihdhe_[exkv�

\L²ELO}�[�ááDP$:�_�z(N$O � Hllh]h�\hajZ^h\Zehkv�k_j^p_�fh_
\ÔÈGÖEÞ²N�ÖJ�áá¥&\¤Z b�\ha\_k_ebeky�yaud�fhc�

�[D;wHE$O��%2²NÞ+©\�\bÈU$:Þ²El��D
 ^Z`_�b�iehlv�fhy�mkihdhblky�\�mih\Zgbb�
OÖÔ
Þ+LO�\�ááL+ÞS¤Q�E�2]ÃYDW�
¹O�_\zL²N �� b[h�Lu�g_�hklZ\brv�^mrb�fh_c�\�Z^_

�WD[ wD+�WÖ%
ÊULO���ÊG\LVÃ[l��~(*WLW�
¡¹O b�g_�^Zrv�k\ylhfm�L\h_fm�m\b^_lv�le_gb_�
�\~©&\hD[�[ÀUááC2
�r\©Q(Y\ÈGÖ¡W �� Lu�mdZ`_rv�fg_�imlv�`bagb�

�\�̈Q$.S�WH
�WÖ[$PÞ:}�YDE=2: iheghlZ�jZ^hkl_c�ij_^�ebphf�L\hbf�
�[DFẅQ��áá�®Q\LP\L²E�WÖ<PLY®Q [eZ`_gkl\h�\�^_kgbp_�L\h_c�\h\_d�

<hijhku�ih�l_dklm�\�p_ehf�

�D�� D�dZdhfm�`Zgjm�hlghkblky�Ik���"�Qlh�oZjZdl_jgh�^ey�wlh]h�lbiZ�ikZefh\"
�E�� Hij_^_eblv�kljmdlmjm�ikZefZ�^h\hevgh�keh`gh��Fh`_l_�kZfb�m[_^blvky��qlh�\�jZaguo

i_j_\h^Zo�hg�ih�jZaghfm�ih^jZa^_ey_lky�gZ�qZklb��DZd�[u�\u�jZa^_ebeb�ikZehf"�Ih
dZdb_�ijbagZdZf�\u�hij_^_ebeb�]jZgbpu�l_dklZ"

�F�� KhklZ\vl_�djZldbc� l_fZlbq_kdbc�i_j_kdZa�Ik� ����Ijb^mfZcl_� aZ]heh\hd�^ey�dZ`^hc
kljhnu�b�knhjfmebjmcl_�l_fm�ikZefZ�\�p_ehf��Hij_^_ebl_�k_fZglbq_kdmx�b�jblhjb�
q_kdmx�k\yav�f_`^m�khk_^gbfb�kljhnZfb�

�G�� <�&(9�ikZehf�haZ]eZ\e_g�³GZbemqrbc�\u[hj´��D�dZdbf�hrb[dZf�\�_]h�ljZdlh\d_�wlh
\_^_l"

Klbob����

�D�� A^_kv�kh^_j`blky�hkgh\gh_�ijhr_gb_�ikZefhi_\pZ��k\yaZggh_�k�bkih\_^Zgb_f�\_ju�\
=hkih^Z��H�q_f�hg�fheblky"

�E�� Qlh�agZqbl�³mih\Zlv´"�Fh`gh�eb�gZ�\Zr_f�yaud_�i_j_^Zlv�wlm�fukev�h[jZaguf�\ujZ�
`_gb_f"�DZdbf"��Kj���gZijbf_j��\�qb\Z��³\haeh`blv�k\h_�k_j^p_�gZ�dh]h�lh´��

�F�� Ihq_fm�ikZefhi_\_p�mih\Z_l�gZ�;h]Z"
�G�� <�klbo_���keh\Z�¥¼w¾Á�b�o¼ÀÊÉ~Å�i_j_\h^ylky�h^bgZdh\h��³=hkih^v´��DZdh_�f_`^m�gbfb

jZaebqb_"�G_�\hagbdgml�eb�ljm^ghklb�ijb�i_j_\h^_�bo�gZ�\Zr�yaud"�?keb�\hagbdgml�
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lh�dZdb_"�?klv�i_j_\h^u��]^_�wlh�keh\h�\�i_j\hf�kemqZ_�gZ[bjZ_lky�aZ]eZ\gufb�[md�
\Zfb��=HKIH>V��Qlh�\u�^mfZ_l_�h�lZdhf�j_r_gbb"

�H�� <ujZ`_gb_�³Lu�fhc�=hkih^v´�gZ�i_j\uc�\a]ey^�\iheg_�ihgylgh��Qlh�hgh�hagZqZ_l
gZ�kZfhf�^_e_"

�I�� Qlh�agZqbl�³[eZ]Z�fhb�L_[_�g_�gm`gu´"�H�dZdbo�[eZ]Zo�b^_l�j_qv"
�J�� DZdh\Z�k_fZglbq_kdZy�k\yav�f_`^m�klboZfb���b��"

Klbo��

�D�� DZd�ih�\Zr_fm��gZqbgZ_lky�eb�a^_kv�gh\uc�Z[aZp"�DZdb_�^ey�wlh]h�_klv�hkgh\Zgby"
�E�� I_j_\_klb�klbo���^h\hevgh�ljm^gh��<�q_f�jZaebqb_�f_`^m�ijb\_^_ggufb�gb`_�i_j_�

\h^Zfb"�DZdmx�fh^_ev�ij_^ihqblZ_l_�\u"

KI�
D�k\yluf��dhlhju_�gZ�a_fe_��b�d�^b\guf�L\hbf�±

d�gbf�\k_�`_eZgb_�fh_�

1,9�

Qlh�^h�k\yluo��dhlhju_�gZ�a_fe_�

\�gbo��ij_djZkguo��fhy�mkeZ^Z�

7(9�

DZd�ij_djZkgu�l_��dlh�\_j_g�=hkih^m�

>ey�f_gy�\_ebqZcr__�gZkeZ`^_gb_�±�[ulv�k�gbfb�

&(9�

L\hb�ex^b�qm^_kgu�

b�hgb�^_eZxl�f_gy�kqZkleb\uf�

�F�� Dlh�lZdb_� ³k\ylu_´� ��ÁÀÊÔ�È�"�KijZ\vl_kv�\�7+3��Ihq_fm�lZd�klj_fblky�d�gbf
ikZefhi_\_p"

Klbo��

�D�� DZdh\Z�eh]bq_kdZy�k\yav�f_`^m�klboZfb���b����kf��7+3�"
�E�� Qlh�agZqbl�³l_qv�d�;h]m�qm`hfm´"�?klv�eb�\�\Zr_f�yaud_�ihoh`Zy�nb]mjZ�j_qb"
�F�� =jZffZlbq_kdZy�kljmdlmjZ�wlh]h�klboZ�\�i_j_\h^_�1,9�\u]ey^bl�g__kl_kl\_ggh�

;_^u�l_o�\hajZklml�

dlh�m[_]Z_l�d�^jm]bf�[h]Zf�

<�q_f�a^_kv�ijh[e_fZ"
�G�� DZdh\�kfuke�\lhjhc�iheh\bgu�klboZ��"�H�qvbo�³djh\Z\uo�\haebygbyo´�b^_l�j_qv"�Qlh

agZqbl�³g_�ihfygm�bf_g�bo´"
�H�� Fh`gh� eb� i_j_\_klb� klbo� �� gZ� \Zr� yaud� ^hkeh\gh"� ;m^_l� eb� ihgylgh�� qlh� j_qv

b^_l�h�^j_\g_f�j_eb]bhaghf�h[jy^_"�?klv�eb�qlh�lh�ih^h[gh_�\�ljZ^bpbhgghc�j_eb�
]bb�\Zr_]h�gZjh^Z"

Klbo��

�D�� ?kl_kl\_ggh�eb�[m^_l�h[hagZqblv�a^_kv�gh\mx�kljhnm"�Qlh�mdZau\Z_l�gZ�ijh^he`_gb_
ijyfhc�j_qb��gZqZlhc�\�klbo_��"

�E�� H�dZdhf�³`j_[bb´�b^_l�j_qv"�DZdh_�kh[ulb_�bajZbevkdhc�bklhjbb�a^_kv�mihfbgZ_lky"
<�i_j_\h^_�7(9�i_j\Zy�kljhdZ�klboZ���a\mqbl�lZd��³Lu��=hkih^b�±�wlh�\k_��qlh�m�f_gy
_klv´��kj��&(9�³Lu��=hkih^b�±�wlh�\k_��q_]h�y�ohqm´���Qlh�wlh�agZqbl"

�F�� H[tykgbl_�i_j_ghkguc�kfuke�keh\� ³qZrZ´�b� ³`j_[bc´��Fh`gh�eb�gZ�\Zr_f�yaud_
i_j_^Zlv�wlb�ihgylby�b^bhfZfb"
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Klbo��

�G�� H[jZau�\�wlhf�klbo_��jZ\gh�dZd�b�\�ij_^r_kl\mxs_f��ih�[hevr_c�qZklb�g_agZdhfu
\Zrbf�qblZl_eyf��Qlh�bf__l�\�\b^m�ikZefhi_\_p��]h\hjy�³f_`b�fhb�ijhreb�ih�ij_�
djZkguf�f_klZf´"�Gm`gh�eb�k^_eZlv�kghkdm�ijb�i_j_\h^_�gZ�\Zr�yaud"�?keb�gm`gh�
lh�dZd�__�knhjfmebjh\Zlv�ihlhqg__�b�ihdhjhq_"

�H�� DZdh_�³gZke_^b_´�bf__lky�\�\b^m� �kf��7+3�"�&(9�i_j_\h^bl��³fh_�[m^ms__�ij_djZk�
gh´��Fh`gh�eb�^hkeh\gh�i_j_\_klb�wlh�gZ�\Zr�yaud"�Ihq_fm"

�I�� H[jZlbl_� \gbfZgb_�� dZd� h[sZy� kbkl_fZ� h[jZah\� h[t_^bgy_l� klbob� �� b� ���Wlm� k\yav
gm`gh�khojZgblv�ijb�i_j_\h^_��<�7(9�h[jZau�baf_g_gu�

Lu��=hkih^b�±�wlh�\k_��qlh�m�f_gy�_klv�

b�Lu�^Z_rv�\k_��qlh�fg_�gm`gh�

fh_�[m^ms__�\�L\hbo�jmdZo�

DZd�qm^_kgu�L\hb�^Zju�

dZd�hgb�ij_djZkgu�

DZd�\u�hp_gb\Z_l_�wlhl�i_j_\h^"�DZd�khojZgblv�djZkhlm�b�kfuke�hjb]bgZeZ��_keb�\�i_j_\h^_
ijboh^blky�baf_gblv�h[jZaghklv"

Klbo��

�D�� Qlh�\�klbo_���mdZau\Z_l�gZ�gZqZeh�gh\hc�kljhnu"
�E�� GZah\bl_�^\_�ijbqbgu��ih�dhlhjuf�ikZefhi_\_p�keZ\bl�=hkih^Z�\�klboZo�����
�F�� DZd�fh`_l�³\gmlj_gghklv´�mqblv�q_eh\_dZ�³^Z`_�b�ghqvx´"�Qlh�hagZqZ_l�wlZ�nb]mjZ

j_qb��kf��1,9�6WXG\�%LEOH��dhff_glZjbc�d�����"�&(9�b�1,9�i_j_^Zxl�wlh�ih�jZaghfm�

&(9�

O\Zex�L_[y��=hkih^b��aZ�lh��qlh�Lu�\_^_rv�f_gy�

>Z`_�l_fghc�ghqvx�L\hb�gZklZ\e_gby�i_j_ihegyxl�fhc�jZamf�

1,9�

;m^m�o\Zeblv�=hkih^Z��dhlhjuc�gZklZ\ey_l�f_gy�

>Z`_�ghqvx�fh_�k_j^p_�mqbl�f_gy�

<�q_f�jZaebqb_"�DZdhc�\ZjbZgl�ij_^ihqeb�[u�\u�b�ihq_fm"

Klbo��

�D�� Qlh�h[t_^bgy_l�klbob���b��"
�E�� H[tykgbl_�b^bhfZlbq_kdh_�\ujZ`_gb_�³<k_]^Z�\b^_e�y�ij_^�kh[hx�=hkih^Z´��KjZ\gb�

l_�i_j_\h^u�&(9�³Y�\k_]^Z�[m^m�\b^_lv�L_[y´�b�7(9�³Y�\k_]^Z�qm\kl\mx�ijbkmlkl\b_
=hkih^Z´�

�F�� Qlh�agZqbl�\b^_lv�;h]Z�³h^_kgmx�f_gy´"
�G�� Qlh�agZqbl�³g_�ihdhe_[exkv´"�?klv�eb�\�\Zr_f�yaud_�ihoh`bc�h[hjhl�j_qb"��GZijbf_j�

\�ZnjbdZgkdhf�yaud_�e_g^`_�_klv�\ujZ`_gb_�³gbdlh�g_�lhedg_l�f_gy�b�iZevp_f´��

Klbo��

�D�� Fh`gh�eb�h[t_^bgblv�klbo���\�h^bg�Z[aZp�k���b��"�Beb�emqr_�hlf_lblv�a^_kv�gZqZeh
gh\h]h�hlju\dZ"�H[tykgbl_�k\hc�\u[hj�

�E�� Qlh�hagZqZ_l�a^_kv�keh\h�³hllh]h´��Ç¼Ñ�É�"�<�&(9�wlhl�khxa�hlkmlkl\m_l��Klhbl�eb�_]h
himklblv�b�\�\Zr_f�i_j_\h^_"�H[tykgbl_��ihq_fm�

�F�� Ihq_fm� ikZefhi_\_p� jZ^m_lky"� D� dZdhfm� lbim� nb]mj� j_qb� hlghkylky� \ujZ`_gby
³\hajZ^h\Zehkv� k_j^p_� fh_´� b� ³\ha\_k_ebeky� yaud� fhc´"� Keh\h� ÆÁ¾ÊÀ��� [md\Zevgh
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³fhy�i_q_gv´��fh`gh�ihgbfZlv�dZd� ³fhy�keZ\Z´��Z�569�i_j_\h^bl�_]h� ³fhy�^mrZ´�
DZdhc�i_j_\h^�\Zf�dZ`_lky�emqr_�b�ihq_fm"

�G�� Qlh�bf__l�\�\b^m�ikZefhi_\_p��]h\hjy�³iehlv�fhy�mkihdhblky�\�mih\Zgbb´"�<�7(9
b�&(9�^hims_gu�k_jv_agu_�hrb[db��lZd�qlh�i_j_\h^�ijhlb\hj_qbl�keh\Zf�klboZ����
&(9�i_j_\h^bl��³Y�fh]m�hl^uoZlv�\�[_ahiZkghklb´��7(9��³Y�qm\kl\mx�k_[y�\�iheghc
[_ahiZkghklb´��DZdb_�a^_kv�hrb[db"

Klbo���

�D�� DZdh\Z�k_fZglbq_kdZy�k\yav�f_`^m�klboZfb���b���"�H[jZlbl_�\gbfZgb_�gZ�khxa�³b[h´
�ÆÄ��\�gZqZe_�kljhdb��Hg�lZd`_�fh`_l�hagZqZlv�³dhg_qgh´�

�E�� HlebqZ_lky�eb�ih� kfukem� \lhjZy� kljhdZ�hl�i_j\hc"�?keb�hlebqZ_lky�� lh� dZd"�DZdh_
\ujZ`_gb_� \lhjhc� kljhdb�iZjZee_evgh� keh\Zf� ³^mrZ�fhy´� \�i_j\hc"�DZdh_� keh\h
\lhjhc�kljhdb�iZjZee_evgh�keh\m�³Z^´"

�F�� Qlh� agZqbl� a^_kv� keh\h�ÔÁo�Ç� �kf�� 7+3�"� �Kj�� 7(9� ³kf_jlv´��1,9� ³fh]beZ´�� 569
³R_he´��&(9�³fh]beZ´���DZdhc�\ZjbZgl�ij_^ihqeb�[u�\u"�Ihq_fm"

�G�� Qlh� agZqbl� keh\h�Ô~z¼Î� ³fh]beZ´"�Kj��KI�� &(9�b� 1,9� ³le_gb_´�� 569� ³yfZ´�� 7(9
³pZjkl\h�kf_jlb´��DZdhc�\ZjbZgl�ij_^ihqeb�[u�\u"�Ihq_fm"

�H�� DZd�\ujZablv�ihgylb_�z¼Í�À� ³\_jguc��k\ylhc´�gZ�\Zr_f�yaud_"�D�dhfm�fh`_l�hlgh�
kblvky�wlh�keh\h"�Ihq_fm�\u�lZd�^mfZ_l_"�DZdhc�kfuke�\deZ^u\Z_lky�\�wlb�ihgylby�\
i_j_\h^Zo�7(9�³y�\_jgh�kem`be�L_[_´�b�&(9�³Y�ba[jZg�Lh[hx´"�H[tykgbl_��dZdb_
fh]ml�\hagbdgmlv�ijh[e_fu�ijb�i_j_\h^_�wlh]h�keh\Z��kj��>_yg�������������"

Klbo���

�D�� Wlhl�klbo�±�dmevfbgZpbhgguc��DZd�hg�k\yaZg�kh�klboZfb���b���"
�E�� Qlh�agZqbl�³imlv�`bagb´"�DZdh\Z�k_fZglbq_kdZy�k\yav�f_`^m�wlbfb�^\mfy�keh\Zfb"
�F�� DZdh_�\ujZ`_gb_�lj_lv_c�kljhdb�khhlghkblky�kh�keh\Zfb�³ij_^�ebphf�L\hbf´"�H[jZ�

lbl_�\gbfZgb_��qlh�klbo����±�ljbdhehg��dhlhjuf�aZ\_jrZ_lky�djmiguc�njZ]f_gl�l_dklZ�
�G�� ?klv�eb�\�\Zr_f�yaud_�hkh[h_�keh\h�beb�\ujZ`_gb_��h[hagZqZxs__�ijZ\mx�jmdm��³^_k�

gbpm´"�HlebqZ_lky�eb�hgh�ih�kfukem�hl�keh\Z�³h^_kgmx´�\�klbo_��"�Q_f�hlebqZ_lky"
�H�� DZd�i_j_\_klb�gZ�\Zr�yaud�keh\h�³\h\_d´"�?klv�eb�\Zr_f�yaud_�ih^oh^ysZy�b^bhfZ"

GZijbf_j��\�ZnjbdZgkdhf�yaud_�[_f[Z�_klv�h[hjhl�³\k_]^Z�b�\k_]^Z´�
�I�� DZdbfb� kj_^kl\Zfb� ikZefhi_\_p� \� aZdexqbl_evghc� kljhn_� �kl�� ������ ih^q_jdb\Z_l

]em[bgm�k\h_c�\_ju�\�=hkih^Z"
�J�� DZdZy�fukev�aZdexqbl_evgh]h�klboZ�Ik����i_j_debdZ_lky�k�gZqZehf�ikZefZ"

�������IkZehf���

UÖ%P®]hLP�G�©ZÁGÞO � IkZehf�>Z\b^Z�
l�²K�$
ÖOÞPÝ��ÇUáá�áá$
$K�K¥ZK\DO =hkih^gy�±�a_fey�b�qlh�gZihegy_l�__�

�²K w$E�\(EÞ+�2\®Z�Ob(E(*W \k_e_ggZy�b�\k_�`b\ms__�\�g_c�
²K ÔÁG$V®\��\�ááL*P¤\�ODY�
Ý<K�\L²N � b[h�Hg�hkgh\Ze�__�gZ�fhjyo

� $KẅQ®QÖN®\�WÖbU$K®Ql�ODY®Z b�gZ�j_dZo�ml\_j^be�__�
K �¥ZK®\�UDKÞE�K~HOÃY¤\�\wLP � Dlh�\ahc^_l�gZ�]hjm�=hkih^gx�

�Ö¡+ÊǴT��Ö×TÞPL²E��ÝT¥\0�\LPÝ beb�dlh�klZg_l�gZ�k\ylhf�f_kl_�?]h"
E ~$Eh(O�UDEwÝ��©\bD.SDN�\~̧T®Q � lhl��m�dhlhjh]h�jmdb�g_ih\bggu�b�k_j^p_�qbklh�

\ �L+ÞS¤Q�
®Z�áá$.+DO�
�áá$:¥Q�
¹O�_UáázH+Ã
 dlh�g_�deyeky�^mrhx�k\h_x�gZijZkgh
�K w$PÊULPÞO�Y�ááD²EÞ+©Q�
<¹O®Z b�g_�[h`beky�eh`gh�

K�¥ZK®\�W�áá(
(P�K$NÁUÞE}�
�áá$.:©\ � lhl�ihemqbl�[eZ]hkeh\_gb_�hl�=hkih^Z
�Ö¡YÞ+©\�\~(KªOË
(P�Kb́TÁGÞFÝ b�fbehklv�hl�;h]Z��KiZkbl_ey�k\h_]h�
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a�Z+UG�UÖ �áá²G�K]̈} � LZdh\�jh^�bsmsbo�?]h�
�K$OwHV�EÛ2TÃY¤\��\}̈Q$S�\k(+»TDEÞP bsmsbo�ebpZ�L\h_]h��;h`_�BZdh\Z�

�bHN\(+
�ÁU�_�\kÈU$YÞ+�ÝC
Þ: � Ih^gbfbl_��\jZlZ��\_job�\Zrb�
l���$OÖY�\�áá([ÞWL.S�Ý
Þ:¥)QLKw®Z} b�ih^gbfbl_kv��^\_jb�\_qgu_�

�GÖ¡E$²NDK��HO�ááHP�
ÖbE¥\®Z � b�\hc^_l�PZjv�keZ\u�
GÖ %Eh$²NDK��HOzHP�rK]̈�\~LP Dlh�k_c�PZjv�keZ\u"

UÖ�²E©J®Z�]Ý�áá�]LY�K¥ZK®\ ±�=hkih^v�dj_idbc�b�kbevguc�
�Kw$P$[ÞOLP�UÖ~²E©)J�K�¥ZK®\ =hkih^v��kbevguc�\�[jZgb�

�bHN\(+
�ÁU�_�\kÈU$YÞ+�ÝC
Þ: � Ih^gbfbl_��\jZlZ��\_job�\Zrb�
l���$OÖY�\�áá([ÞWL.S�Ý
Þ:Ý b�ih^gbfbl_kv��^\_jb�\_qgu_�

�GÖ¡E$²NDK��HO�ááHP�
¹E¥\®Z b�\hc^_l�PZjv�keZ\u�
GÖ %Eh$²NDK��HOzHP�rK]̈�
Ý=K�\zLP �� Dlh�k_c�PZjv�keZ\u"

�K$OwHV�GÖ=E$²NDK��HO}HP�
ÝCK�WÖÔ
$EÞF�K~¥ZK®\ ±�=hkih^v�kbe��Hg�±�PZjv�keZ\u�

<hijhku�ih�l_dklm�\�p_ehf�

�D�� D�dZdhfm�`Zgjm�hlghkblky�Ik���"�H[hkgmcl_�k\hc�hl\_l�
�E�� Wlhl� ikZehf� fh`gh� ih�jZaghfm� jZa^_eblv� gZ� Z[aZpu�� Ij_^eh`bl_� k\hc� \ZjbZgl� b

h[hkgmcl_�_]h��bkoh^y�ba�kljmdlmju�ikZefZ��H[jZlbl_�\gbfZgb_�gZ�ih\lhju��gZc^bl_�
]^_�f_gy_lky�p_ev�b�kh^_j`Zgb_��\u^_ebl_�f_klZ��]^_�khkj_^hlhq_gh�kjZam�g_kdhevdh
ihwlbq_kdbo�ijb_fh\��Ihevamcl_kv�j_dhf_g^Zpbyfb�7+3�

�F�� DZdh\Z�k_fZglbq_kdZy�k\yav�f_`^m�\u^_e_ggufb�\Zfb�Z[aZpZfb��kf��imgdl�E�"�H[jZ�
lbl_�\gbfZgb_��qlh�wlh�eblmj]bq_kdbc�ikZehf�k�oZjZdl_jguf�^ey�g_]h�hkh[uf�lbihf
k_fZglbq_kdhc�k\yab��\hijhk�ijbau\�fhev[Z�±�hl\_l�\ha]eZk��?klv�eb�gZ�\Zr_f�yaud_
i_kghi_gby��j_eb]bhagu_�beb�k\_lkdb_�k�lZdhc�`_�kljmdlmjhc��]^_�b^_l�^bZeh]�f_`^m
khebklhf�b�ohjhf"�?keb�_klv��ijb\_^bl_�ijbf_ju�

Klbo��

�D�� GZc^bl_�weebikbk�\h�\lhjhc�kljhd_�
�E�� <u^_ebl_�]eZ\gmx�iZjm�keh\��JZaebqZxlky�eb�\�\Zr_f�yaud_�ihgylby� ³a_fey´�b

³\k_e_ggZy´"�?keb�jZaebqZxlky��lh�dZdb_�keh\Z�i_j_^Z^ml�wlm�jZagbpm"�DZdh_�ba�gbo
[he__�h[s__�b�f_g__�³ebl_jZlmjgh_´"

Klbo��

�D�� DZd� klbo� �� k\yaZg� kh� klbohf� �"�H[jZlbl_� \gbfZgb_�� qlh�bo� k_fZglbq_kdZy� k\yav�g_
hq_gv�ykgh�\ujZ`_gZ�\�lZdhf�i_j_\h^_��dZd�&(9�

=hkih^v�jZaf_klbe�__

gZ�hd_ZgZo�b�j_dZo�

<�q_f�ijh[e_fZ"�DZd�fh`gh�ihgylv�i_j_\h^�&(9"
�E�� DZdb_�keh\Z�klboZ���k\yaZgu�kh�keh\Zfb�³a_fey´�b�³\k_e_ggZy´�\�klbo_��"�<�q_f�hkh�

[_gghklv�wlhc�ihwlbq_kdhc�iZju�keh\��kf��7+3�"
�F�� ?klv�eb�\�^j_\gbo�fbnZo�\Zr_]h�gZjh^Z�h�khl\hj_gbb�fbjZ�ihoh`b_�ij_^klZ\e_gby"

?keb�_klv��lh�dZdb_"�?klv�eb�ijhlb\hj_qby�kdZaZgghfm�\�klboZo����"

Klbo��

�D�� DZd�klbo� ��k\yaZg�kh�klboZfb� ���"�DZd��ih�\Zr_fm��fh]�bkihevah\Zlvky� wlhl�ikZehf
ijb�[h]hkem`_gbyo�\�^j_\g_f�BajZbe_"

�E�� DZdh_�f_klh�gZau\Z_lky� ³]hjhc�=hkih^g_c´"�Gm`gZ�eb�ihykgyxsZy� kghkdZ"�DZd�[u
\u�__�knhjfmebjh\Zeb"
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�F�� Hlghkylky�eb�keh\Z�\h�\lhjhc�kljhd_�³k\ylh_�f_klh�?]h´�d�³]hj_´��h�dhlhjhc�]h\hjb�
ehkv�\�i_j\hc�kljhd_"�?keb�^Z��lh�dZd�i_j_^Zlv�wlh�gZ�\Zr_f�yaud_"�?keb�g_l��d�q_fm
hgb�lh]^Z�hlghkylky"�Gm`gh�eb�\�i_j_\h^_�h[hagZqblv��d�q_fm�dZ`^h_�\ujZ`_gb_�hl�
ghkblky"�H[tykgbl_��ihq_fm��Qlh�agZqbl�\�^Zgghf�dhgl_dkl_�³klZg_l´"

�G�� <�7(9�b�569�bkihevamxlky�jZagu_�]eZ]heu��569�
Dlh�\a[_j_lky�gZ�=hjm�=hkih^Z"

Dlh�\klZg_l�\�?]h�k\ylhf�f_kl_"

7(9�

Dlh�bf__l�ijZ\h�ih^gylvky�gZ�]hjm�=hkih^gx"

Dlh�fh`_l�\hclb�\�?]h�k\ylhc�OjZf"

DZdhc�i_j_\h^��ih�\Zr_fm��lhqg__"�Ihq_fm"
�D�� <� klbo_� ��fh`gh� gZclb� h[tykg_gb_�� ihq_fm� bf_ggh� wlhl� ikZehf� ke_^m_l� aZ�Ik� ���

KjZ\gbl_�klbo���kh�klbohf�������DZd�hgb�k\yaZgu�ih�kfukem"��Ih^h[gZy�l_fZlbq_kdZy
k\yav�f_`^m�ikZefZfb�±�y\e_gb_�\iheg_�h[uqgh_��

Klbo��

�D�� <� dZdhf� qbke_� emqr_� ihklZ\blv� ih^e_`Zs__� gZ� \Zr_f� yaud_�� \� _^bgkl\_gghf� beb
fgh`_kl\_gghf"�Ihq_fm"� ?keb� \� _^bgkl\_gghf�� lh� \� fm`kdhf� beb�`_gkdhf� jh^_"
Beb�wlh�g_�bf__l�agZq_gby"�H[tykgbl_�k\hc�\u[hj�

�E�� Qlh�hagZqZ_l�³g_ih\bggu_�jmdb´�b�³qbklh_�k_j^p_´"�?klv�eb�\�\Zr_f�yaud_�ih^oh^y�
sb_�b^bhfu"

�F�� Qlh�hagZqZ_l�³eh`gh�[h`blvky´"
�G�� GZc^bl_�\�wlhf�klbo_�weebikbk�

Klbo��

�D�� H�dhf�a^_kv�b^_l�j_qv�±�h�l_o�`_�ex^yo��qlh�\�klbo_����beb�h�;h]_"�H[jZlbl_�\gbfZgb_�
dZd�wlh�i_j_^Z_lky�\�jZaguo�i_j_\h^Zo�

1,9�

«hg�ihemqbl�[eZ]hkeh\_gb_�hl�;h]Z

b�aZsblm�hl�=hkih^Z��k\h_]h�KiZkbl_ey�

7(9�

=hkih^v�[eZ]hkeh\bl�b�kiZk_l�bo�

;h]�h[ty\bl��qlh�hgb�g_\bggu�

Qlh�]h\hjblky�ih�wlhfm�ih\h^m�\�7+3"�<�ex[hf�kemqZ_�a^_kv�ih^e_`Zs__�lh�`_��qlh�b
\�klbo_����DZd�\u�wlh�\ujZabl_�gZ�\Zr_f�yaud_"

�E�� DZdh\h�agZq_gb_�dexq_\h]h�ihgylby�ÒÁÀ¼�~� ³ijZ\_^ghklv��hijZ\^Zgb_´� �kf��7+3�"
<�KI�wlh�\Z`gh_�ihgylb_�i_j_^Z_lky�keh\hf�³fbehklv´��\�&(9�±�³gZ]jZ^Z´��GZkdhevdh
wlh�lhqgh"�Ihq_fm"

�F�� DZd�k\yaZgu�keh\Z�³hijZ\^Zgb_´�b�³[eZ]hkeh\_gb_´"�Ih^oh^bl�eb�khxa�³b´�^ey�k\yab
^\mo�kljhd�wlh]h�klboZ"

Klbo��

�D�� Qlh�hagZqZ_l�\�^Zgghf�dhgl_dkl_�keh\h�³jh^´��kf��7+3�"
�E�� DZdbf�h[jZahf�\lhjZy�kljhdZ�mlhqgy_l�kdZaZggh_�\�i_j\hc"
�F�� Qlh� agZqbl� ³bkdZlv�qv_]h�lh�ebpZ´"�<�[md\Zevghf�i_j_\h^_�gZ�g_dhlhju_�yaudb� wlh

hagZqZeh�[u�³ij_^eZ]Zlv�\ayldm´��Qlh�wlh�hagZqZ_l�gZ�\Zr_f�yaud_"
�G�� &(9�i_j_\h^bl�wlh�f_klh�lZd�� ³ihkdhevdm�hgb�fheylky�b�kem`Zl�;h]m�BZdh\Z´��1,9

mihlj_[ey_l�ijyfh_�h[jZs_gb_�� ³H�;h`_�BZdh\Z«´��Qlh�\u]ey^_eh�[u�mf_klg__�gZ
\Zr_f�yaud_"�Ihq_fm"�Qlh�agZqbl�\ujZ`_gb_�³;h]�BZdh\Z´"
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Klbo��

�H�� Fh`_l�eb�kh�klboZ���gZqbgZlvky�gh\uc�Z[aZp"�Ihq_fm"
�I�� DZdmx�nb]mjZ�j_qb�fu�\b^bf�\�i_j\hc�kljhd_"�?kl_kl\_ggh�eb�[m^_l�a\mqZlv�gZ�\Zr_f

yaud_� h[jZs_gb_� d� \hjhlZf"�>ey� lh]h� qlh[u� ba[_`Zlv� h[jZs_gby�� \�K?9� baf_g_g
kbglZdkbk��³hldjhcl_�^j_\gb_�\hjhlZ��qlh[u�keZ\guc�pZjv�fh]�\hclb´��GZkdhevdh�wlh
m^Zqgh"

�J�� <�hjb]bgZe_�]h\hjblky��³Ih^gbfbl_�k\hb�]heh\u��\hjhlZ´��Fh`gh�eb�^hkeh\gh�i_j_�
\_klb�wlh�gZ�\Zr�yaud"�Qlh�agZqbl�³^\_jb�\_qgu_´"

�K�� H[jZlbl_�\gbfZgb_��\lhjZy�kljhdZ�ih\lhjy_l�i_j\mx��AZq_f�gm`_g�wlhl�ih\lhj"�&(9
ijhklh�himkdZ_l�_]h��:�dZd�gZ�\Zr_f�yaud_�^h[blvky�wnn_dlZ��dhlhjuc�^hklb]Z_lky�\
^j��_\j��l_dkl_�k�ihfhsvx�ih\lhjZ"

�L�� D�dhfm�hlghkblky�\ujZ`_gb_�³PZjv�keZ\u´�b�qlh�hgh�hagZqZ_l"�Gm`gh�eb�ibkZlv�keh\h
³pZjv´�k�aZ]eZ\ghc�[md\u"�?keb�g_l��lh�fh`gh�eb�dZd�lh�_s_�mdZaZlv�\�l_dkl_��h�dhf
b^_l�j_qv"�Ihq_fm��kf��7+3�"

Klbo��

�D�� Fh`gh�eb�ijh\_klb�\gmljbl_dklh\mx�]jZgbpm�f_`^m�klboZfb���b��"�Ihq_fm"
�E�� DZd�i_j\Zy�kljhdZ�k\yaZgZ�kh�\lhjhc�b�lj_lv_c"�H[yaZl_evgh�eb�\�\Zr_f�yaud_��qlh[u

\lhjZy�b�lj_lvy�kljhdb�^Zeb�]jZffZlbq_kdb�iheguc�hl\_l�gZ�\hijhk�\�i_j\hc�kljhd_"
�F�� H[jZlbl_�\gbfZgb_�gZ�ihqlb�lhqguc�ih\lhj�\h�\lhjhc�b�lj_lv_c�kljhdZo��Ohjhrh�eb

wlh�a\mqbl�ih�jmkkdb"�:�gZ�\Zr_f�yaud_"�Ijb^Z_l�eb�wlh�l_dklm�ihwlbqghklv��wfhpbh�
gZevghklv�beb�ijhklh�\u]ey^bl�ebrgbf"

�G�� <ujZ`_gb_� ³kbevguc� \�[jZgb´� \� &(9�i_j_\h^blky� ³fh]mqbc� \hbg´�� \� 7(9� ³ih[_`�
^Zxsbc�\�[bl\Zo´��DZdhc�h[hjhl�[m^_l�a\mqZlv�\ujZabl_evg__�gZ�\Zr_f�yaud_"

Klbob�����

�D�� Ihq_fm�klbob������ih\lhjyxl�klbob����"�Wlh�\u^_ey_l�\Z`gmx�fukev��DZdmx"
�E�� DZd�\�7+3�h[tykgy_lky�\ujZ`_gb_�³=hkih^v�kbe´��¥¼w¾Á�ÒÁ¾¼o�Î�"�DZd�emqr_�i_j_�

^Zlv�wlh�gZ�\Zr_f�yaud_"
�F�� DZd�i_j_\_klb�gZ�\Zr�yaud�eblmj]bq_kdbc�l_jfbg�Í�Ç¼� �kf��lZd`_�kl�� ��"�H[hkgmcl_

k\h_�j_r_gb_�

�������IkZehf���

�Gááw©ZÁGÞO�W©\�ááD²EDK�W}D²N«QÃ[�U\L+�UÖiP®]LP � IkZehf�>Z\b^Z��i_kgv�ijb�h[gh\e_gbb�^hfZ�
\©Q�$W\L*OÈG�\�ááL²N�K ¥ZK®\}���áá�ÞPLPÖU Ã
 � Ij_\hag_km�L_[y��=hkih^b��qlh�Lu�ih^gye�f_gy

�\wLO�\�ááDE®\2
��$*WÞ[}D*PL:�
¹O®Z b�g_�^Ze�fhbf�\jZ]Zf�\hklhj`_kl\h\Zlv�gZ^h
fghx�

\�$KªOË
�K~¥ZK®\ � =hkih^b��;h`_�fhc�
�\©Qw(
$.SÊUL*W¤Z��\bHO(
l�\L*WÞY~¤)ZL+ y�\haa\Ze�d�L_[_��b�Lu�bkp_ebe�f_gy�

OÖ=
Þ+��LP�$W\�ááLOËYwHK�K�¥ZKw®\ � =hkih^b��Lu�\u\_e�ba�Z^Z�^mrm�fhx
� a�\GUZ\P�\©QbDW\©&\L[l�\�L+ÞS¤Q b�h`b\be�f_gy��qlh[u�y�g_�khr_e�\�fh]bem�

l�Z\ÔÁG\LVÃ[�K�áá¥ZK\DO�ÝÛUÞ*P¤] � Ihcl_�=hkih^m��k\ylu_�?]h�
�Ö¡+ÊGT́�UHN�áá§]ÞO�ÝbGÖK®Z keZ\vl_�iZfylv�k\ylugb�?]h�

Ö %QÖhFÊUL²E��\ |©&\D[�� rÖ.SD
Þ²E�_Y¤J kÇU�\zL²N � b[h�gZ�f]gh\_gb_�]g_\�?]h��gZ�\kx�`bagv
[eZ]h\he_gb_�?]h�

�K w¥)QÈU�U·T%2²EDO®Z�\LNbH²E��\~LO¥\�EÇUHY$²E} \_q_jhf�\h^\hjy_lky�ieZq��Z�gZmljh�jZ^hklv�
\�©ZÞOD+ÞE�\L*WÊUáá�ááDP$
�\©QÃ
¤Z} � B�y�]h\hjbe�\�[eZ]h^_gkl\bb�fh_f�



:G:EBA�IK:EF:��>?KYLV�R:=H<���

��w$OÖYÞO�;Ö~*PH
�OD²E ³g_�ihdhe_[exkv�\h\_d´�
\hÈUÊUDKwÞO�K$*WÊGáá|DPËYHK�r�®QÖFÊUL²E�K�¥ZKw®\ � Ih�[eZ]h\he_gbx�L\h_fm��=hkih^b��Lu�mdj_ibe

]hjm�fhx�
�Ow$KÞE©Q�\LW\~©\$K��\�̈Q$S�$*WÊUáá~D*WÞVLK�]%2Y gh�Lu�khdjue�ebph�L\h_��b�y�kfmlbeky�


 ÔÁU»TH
�K�áá¥ZK®\��\�ááHO(
 � Lh]^Z�d�L_[_��=hkih^b��\au\Ze�y�
��w¥)QD[ÞWH
�\�¥Q2GÃ
l�OH
®Z b�=hkih^Z�mfheye�

rWD[~$+�OhH
�\|L*WÊGÈUÞ²E�\LPÁGÞ²E�YDF~H²E�KDP �� ³Qlh�ihevau�\�djh\b�fh_c��dh]^Z�y�khc^m
\�fh]bem"

� �wH*WLPÃ
�G\~©)J¤\ÃK�Uáá�$S$Y�~�ÊGÖ\ÃK [m^_l�eb�ijZo�keZ\blv�L_[y"�[m^_l�eb
\ha\_sZlv�bklbgm�L\hx"

l�\©Q�§)Q$[®Z�K ~¥ZK®\�YDP Þ+ �� Mkeurv��=hkih^b��b�ihfbemc�f_gy�
�\wLO�Uáá~§]2Y�K§\wËK�K¥ZK®\ =hkih^b��[m^v�fg_�ihfhsgbdhf´�

\~LO�OÖM[$PÞO�r\ÈGÞ.SÞVLP�$*WÞN�ááDS$K �� B�Lu�h[jZlbe�k_lh\Zgb_�fh_�\�ebdh\Zgb_�
�K w$[ÞPL:�\©Q%ÅU®�]D
Þ*Ww¤Z�\�̧²TD:�$*WÞ[~D*WL.S kgye�k�f_gy�\j_lbs_�b�ij_ihykZe�f_gy�\_k_eb_f�

�ß2²G©\�
=¹O®Z�GÖE$N}��áá�ÊUH*P¤]®\�_�DYzDPÞO �� ^Z�keZ\bl�L_[y�^mrZ�fhy�b�^Z�g_�mfhedZ_l�
� ��ÇGÖ
��~$OÖYÞO�\bDKªOË
l�K~¥ZK®\ =hkih^b��;h`_�fhc��[m^m�keZ\blv�L_[y�\_qgh�

<hijhku�ih�l_dklm�\�p_ehf�

�D�� D�dZdhfm�`Zgjm�fh`gh�hlg_klb�Ik���"�Qlh�oZjZdl_jgh�^ey�wlh]h�`ZgjZ"
�E�� DZd�[u�\u�jZa^_ebeb�ikZehf�gZ�kljhnu"�Qlh�\�kljmdlmj_�ikZefZ�ijb\_eh�\Zk�bf_ggh

d�lZdhfm�j_r_gbx"�DZd�kljhnu�k\yaZgu�^jm]�k�^jm]hf"
�F�� DZd�[u�\u�knhjfmebjh\Zeb�l_fm�ikZefZ�\�p_ehf"�GZkdhevdh�wlh�kh\iZ^Z_l�k�^j��_\j�

aZ]heh\dhf"� Bf__l� eb� aZ]heh\hd� dZdh_�lh� hlghr_gb_� d� kh^_j`Zgbx� ikZefZ"� ?keb
bf__l��lh�dZdh_��kf����IZj�����������"

�G�� K^_eZcl_�ZgZeba�k_fZglbq_kdbo�k\ya_c�b�hlh[jZabl_�_]h�gZ�ko_f_��kf��jZa^���������

Klbo��

�D�� Keh\h�³ij_\hag_km´��KI��\�7(9�i_j_\h^blky�³\hko\Zex´��<�q_f�jZagbpZ��kf��7+3�"
�E�� DZdhc�h[jZa�bkihevam_lky�\�klbo_����³Lu�ih^gye�f_gy«´�"�GZkdhevdh�Z^_d\Zl_g�i_j_�

\h^�7(9�³Lu�f_gy�kiZk´"
�F�� DZdZy�k\yav�f_`^m�\lhjhc�b�lj_lv_c�kljhdZfb"�DZd�hgb�k\yaZgu�k�i_j\hc"
�G�� DZd� \u�ihgbfZ_l_� keh\h� ³\hklhj`_kl\h\Zlv´"�?klv� eb� \� \Zr_f� yaud_�ih^oh^ys__

keh\h�beb�b^bhfZ"

Klbo��

�D�� DZd�klbo���k\yaZg�ih�kfukem�kh�klbohf��"
�E�� DZd� emqr_� kdZaZlv� gZ� \Zr_f� yaud_�� h� q_eh\_d_�� ³\au\Z_l´�� ³djbqbl´�� ³ijhkbl´� beb

³fhebl´�h�ihfhsb"�Ihykgbl_�
�F�� ³Bkp_ebe´�gZ^h�ihgbfZlv�\�[md\Zevghf�beb�\�i_j_ghkghf�kfuke_"�Ihq_fm�\u�lZd

^mfZ_l_"�Ih\eby_l�eb�\Zr_�j_r_gb_�gZ�i_j_\h^"

Klbo��

�D�� DZdh\Z� k\yav�f_`^m� klboZfb� ��b� �"�<� &(9� wlb�^\Z� klboZ�i_j_\_^_gu�dZd� _^bgh_
\ukdZau\Zgb_�

y�fhebeky�L_[_��=hkih^b�;h`_�

b�lu�bkp_ebe�f_gy�

kiZky�f_gy�hl�kf_jlb

b�fh]beu�
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?keb�lZdhc�\ZjbZgl�\Zf�dZ`_lky�g_m^Zqguf��dZd�fh`gh�\ujZablv�wlm�k\yav�bgZq_"
�E�� DZd�k\yaZgu�f_`^m�kh[hc�^\_�kljhdb�wlh]h�klboZ"
�F�� DZdmx�iZjm�keh\�fh`gh�gZclb�\�klbo_��"
�G�� D� q_fm� hlghkblky� keh\h� ³fh]beZ´"�Fh`gh� eb� gZ� \Zr_f� yaud_� i_j_^Zlv� wlh� dZdbf�

gb[m^v�_kl_kl\_gguf�h[hjhlhf�j_qb"

Klbo��

�D�� Qlh�mdZau\Z_l�gZ�gZqZeh�gh\hc�kljhnu"
�E�� D�dhfm�\�^Zgghf�dhgl_dkl_�hlghkblky�keh\h�³\_jgu_��k\ylu_´��z¼ÍÄÀ�È��kj��Ik������"

DZd�\ujZablv�wlh�gZ�\Zr_f�yaud_"�Ihgylgh�eb�lZdh_�\ujZ`_gb_�beb�\u�fh`_l_�ij_^�
eh`blv�emqrbc�\ZjbZgl��kj��7(9�&(9�³\_jgu_��;h]m�´��kf��lZd`_�7+3�"

�F�� Q_f�jZaebqZxlky�i_j_\h^u�\lhjhc�kljhdb��³keZ\vl_�iZfylv�k\ylugb�?]h´��KI���³keZ\vl_
k\ylh_�bfy�?]h´��1,9���³ihfggbl_��qlh�k^_eZe�K\ylhc��b�\ha^Zcl_�?fm�o\Zem´��7(9�"
H[jZlbl_�\gbfZgb_�gZ�keh\Z�³k\ylhc�k\ylugy´�b�³iZfylv�\hkihfbgZgb_´��DZdhc�i_j_�
\h^��ih�\Zr_fm��lhqg__"

Klbo��

�D�� DZd�wlhl�klbo�k\yaZg�ih�kfukem�kh�klbohf��"
�E�� <�&(9�a^_kv�b�\�ij_^u^ms_f�klboZo�bkihevam_lky�f_klhbf_gb_���]h�ebpZ��Z�\�hklZev�

guo�i_j_\h^Zo�±���]h��;m^_l�eb�kfuke�klboZ�hl�wlh]h�ykg__"
�F�� D�dhfm�hlghkblky�keh\h�³]g_\´"�?klv�eb�\�\Zr_f�yaud_�ih^oh^ysZy�b^bhfZ"��GZijb�

f_j��\�yaud_�qb\Z�³]hj_lv�k_j^p_f´�agZqbl�³]g_\Zlvky´��
�G�� <�wlhf�klbo_���ZglhgbfZ��GZc^bl_�bo��DZdhc�ljm^g__�\k_]h�i_j_^Zlv�gZ�\Zr_f�yaud_"
�H�� Qlh�bf__lky�\�\b^m�ih^� keh\Zfb� ³ieZq´�b� ³jZ^hklv´"�DZd�^h[blvky��qlh[u�ih^l_dkl

[ue�yk_g�b�gZ�\Zr_f�yaud_"
�I�� <�&(9�ihke_^gyy�kljhdZ�i_j_\h^blky�lZd��³:�gZmljh�fu�[m^_f�ijZa^gh\Zlv´��Fh`_l

eb�wlh�[ulv�g_ijZ\bevgh�ihgylh"

Klbo��

�D�� Qlh�mdZau\Z_l�a^_kv�gZ�gZqZeh�gh\hc�kljhdb"
�E�� Klbob���b���±�j_ljhki_dlb\Z��a^_kv�hibku\Zxlky�kh[ulby�ijhreh]h��Dh]^Z�hgb�ijh�

bkoh^beb"�DZd�fh`gh�ihdZaZlv�gZ� \Zr_f� yaud_�� qlh� ^Zggh_� ^_ckl\b_� hlghkblky� d
ijhrehfm"

�F�� KjZ\gbl_�i_j_\h^u�i_j\hc�kljhdb�klboZ�b�kdZ`bl_��dZdhc�ba�gbo�emqr_�\�^Zgghf�dhg�
l_dkl_�� ³B� y� ]h\hjbe� \� [eZ]h^_gkl\bb�fh_f´� �KI��� ³y� qm\kl\h\Ze� k_[y� kiZk_gguf�b
^mfZe´��1,9�b�7(9���³y�[ue�[_ki_q_g�b�^mfZe´��&(9��

�G�� Qlh�bf_e�\�\b^m�ikZefhi_\_p��]h\hjy�kZfhfm�k_[_�� ³g_�ihdhe_[exkv�\h\_d´"�DZdh\Z
_]h�ihabpby"�DZd�\ujZablv�wlh�gZ�\Zr_f�yaud_"�Fh`_l�eb�Z\lhj�pblbjh\Zlv�kZfh]h
k_[y�\�ihwlbq_kdhf�l_dkl_�gZ�\Zr_f�yaud_"

Klbo��

�D�� Qlh�bf__l�\�\b^m�ikZefhi_\_p��dh]^Z�mihfbgZ_l� ³]hjm´"�DZd�i_j_^Zlv�wlh�gZ�\Zr_f
yaud_��g_�mljZlb\�kfukeZ"�Qlh�\u�^mfZ_l_�h�i_j_\h^_�&(9��³Lu�k^_eZe�f_gy�kbevguf�
dZd�]hjZ´"

�E�� Qlh�agZqbl�\ujZ`_gb_�;h]�³kdjue�ebph�k\h_´"�<�g_dhlhjuo�yaudZo�[md\Zevguc�i_j_�
\h^�hagZqZe�[u��qlh�;h]�klu^blky�ihdZaZlv�ebph��Fh`gh�eb�i_j_\_klb�wlh�gZ�\Zr�yaud
h[jZaguf�\ujZ`_gb_f�beb�b^bhfhc�"

�F�� KjZ\gbl_� \ZjbZglu�i_j_\h^Z�� ³y� kfmlbeky´� �KI��� ³y� bkim]Zeky´� �7(9�� b� ³y� [ue� kh�
djmr_g´��&(9���DZdhc�ba�gbo�emqr_�ih^oh^bl�ih�dhgl_dklm"�Fh`gh�eb�\�i_j_\h^_�gZ
\Zr�yaud�bkihevah\Zlv�ijyfmx�j_qv"�Ijb^Zkl�eb�wlh�klbom�^jZfZlbaf"
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Klbo��

�G�� G_�gZqZlv�eb�kh�klboZ���gh\mx�kljhnm"�?keb�^Z��lh�ihq_fm"�DZd�gh\Zy�kljhnZ�[m^_l
k\yaZgZ�k�ij_^u^ms_c"

�H�� =eZ]he��¼Ì~o�\�i_j\hc�kljhd_�i_j_\h^blky�ih�jZaghfm��³\au\Ze´��KI���³djbqZe´��569��
³a\Ze´��7(9��1,9���³fhebe´��&(9���DZdhc�i_j_\h^��ih�\Zr_fm��emqr_"�Ihq_fm�\u�lZd
^mfZ_l_��kj��]eZ]he�\h�\lhjhc�kljhd_�"

Klbo���

�D�� D�dZdhfm�lbim�hlghkylky�wlb�\hijhku"�DZdb_�qm\kl\Z�\�gbo�\ujZ`_gu"�DZd�i_j_^Zlv
wlb�qm\kl\Z�gZ�\Zr_f�yaud_"�H[jZlbl_�\gbfZgb_��qlh�\�i_j_\h^_�7(9�ihemqZ_lky�g_
ljb�\hijhkZ��Z�q_luj_�

DZdZy�L_[_�ihevaZ�hl�fh_c�kf_jlb"

DZdZy�\u]h^Z��_keb�y�khc^m�\�fh]bem"

Kihkh[gu�eb�f_jl\u_�keZ\blv�L_[y"

Fh]ml�eb�hgb�k\b^_l_evkl\h\Zlv�h�L\h_c�g_bkq_jiZ_fhc�[eZ]hklb"

>ey�q_]h�wlh�k^_eZgh"�Ih^hc^_l�eb�ih^h[guc�i_j_\h^�^ey�\Zr_]h�yaudZ"
�E�� <�\Zr_f�i_j_\h^_�ykgh��dlh�aZ^Z_l�wlb�\hijhku"
�F�� <�\ujZ`_gbb�³Fh`_l�eb�ijZo�keZ\blv�l_[y"´�h[t_^bg_gu�kjZam�^\_�nb]mju�j_qb�

DZdb_"�DZd�i_j_\_klb�wlh�gZ�\Zr�yaud��khojZgyy�kfuke"
�G�� Keh\h�oÙÈ�Î�KI�i_j_\h^bl�³bklbgZ´��1,9�b�569�³\_jghklv´��7(9�³[eZ]hklv´��Z�&(9

³ij_^Zgghklv´��DZdhc� \ZjbZgl� [m^_l� emqr_� ^ey� \Zr_]h� yaudZ"�Ihcfml� eb� qblZl_eb
\Zr_]h�i_j_\h^Z�^h\h^u�ikZefhi_\pZ"�?keb�g_l��lh�dZd�k^_eZlv�wlh�ykg__"

Klbo���

�D�� DZd�klbo����k\yaZg�kh�klboZfb���b���"
�E�� H[jZlbl_�\gbfZgb_��]^_�\�jmkkdhf�i_j_\h^_�klhyl�h[jZs_gby��=^_�_kl_kl\_gg__�ihklZ�

\blv�bo�\�i_j_\h^_�gZ�\Zr�yaud"�;m^ml�eb�lZdb_�g_kdhevdh�jZa�ih\lhj_ggu_�h[jZs_�
gby�\u]ey^_lv�_kl_kl\_ggh"

�F�� &(9�i_j_\h^bl�klbo�lZd�� ³Ih`Ze_c��=hkih^b��Ihfh]b�´�Klhbl�eb�ke_^h\Zlv�wlhfm
h[jZapm"�Beb�emqr_�ih^hc^_l�kms_kl\bl_evgh_�³ihfhsgbd´��dZd�\�KI�"�Ihq_fm"

Klbo���

�D�� G_h`b^ZggZy� kf_gZ� l_fu� b� gZkljh_gby� \u^_ey_l� gZqZeh� gh\h]h� Z[aZpZ��GZc^bl_�
qlh�bf_ggh�baf_gbehkv�

�E�� I_j_qbkebl_��dZdb_� kj_^kl\Z�h[jZagh]h� yaudZ� a^_kv�bkihevamxlky��DZd�iheg__�i_j_�
^Zlv�agZq_gb_�klboZ��\�lhf�qbke_�b�wfhpbhgZevguc�gZkljhc��gZ�\Zr_f�yaud_"�Gm`gZ
eb�kghkdZ��qlh[u�klbo�[ue�iheghklvx�ihgyl_g"�?keb�gm`gZ��lh�dZd�\u�__�knhjfm�
ebjm_l_"

Klbo���

�D�� <�KI��1,9�b�569�klbo����ijh^he`Z_l�ij_^eh`_gb_��gZqZlh_�\�klbo_�����DZdmx�ijh�
[e_fm�wlh�kha^Z_l"�DZd�__�j_rblv"

�E�� GZqZeh�klboZ�fh`gh�^hkeh\gh�i_j_\_klb� ³b�ihlhfm�^Z�ihfgbl�h�l_[_�keZ\Z�fhy´�
<h�fgh]bo�i_j_\h^Zo�³keZ\Z´�aZf_gy_lky�gZ�³^mrm´��KI��beb�³k_j^p_´��1,9��&(9��
DZd�emqr_�\ujZablv�wlh�\�\Zr_f�yaud_"�Fh`_l�[ulv��\u�gZc^_l_�ih^oh^ysmx�b^bhfm
�kf��7+3�"

�F�� <�&(9�\ujZ`_gb_�³;m^m�keZ\blv�L_[y�\_qgh´�i_j_\h^blky�³Gbdh]^Z�g_�i_j_klZgm�i_lv
l_[_�o\Zeu´��;m^_l�eb�wlh�\u]ey^_lv�_kl_kl\_ggh�gZ�\Zr_f�yaud_"�Ihq_fm"
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�G�� <�&(9�wfnZlbq_kdh_�h[jZs_gb_�\lhjhc�kljhdb�a\mqbl�³Fhc�=hkih^v�b�fhc�;h]´��Z�\
7(9� ³=hkih^b��Lu� ±�fhc�;h]´��DZdhc� \ZjbZgl�� gZ� \Zr� \a]ey^�� emqr_"�DZdhc� [m^_l
a\mqZlv�[he__�wfhpbhgZevgh�gZ�\Zr_f�yaud_"

�H�� DZd�\lhjZy�kljhdZ�klboZ�k\yaZgZ�k�i_j\hc"

�������IkZehf���

ÀUÖiP®]LP � IkZehf�
+ÁG$[}�U\�ááL+�_K ¥ZK\wDO�ÝU\zL+ <hkihcl_�=hkih^m�gh\mx�i_kgv�

K �$:$Y�WÖ=
$OÞS©Q�\wL²N b[h�Hg�khl\hjbe�qm^_kZ�
�Ö¡+ÊǴT�YÖ×U®]Ý�Ö�Q\LP®\l�Ö~*O�K$Y\wL+ÖK ?]h�^_kgbpZ�b�k\ylZy�furpZ�?]h�^hklZ\beb�?fm

ih[_^m�
ÖÔW$YÝ+®\�K¥ZK®\}�ÀY\=ÈGÖK � Y\be�=hkih^v�kiZk_gb_�K\h_�

�Ö¡ẂTÊGLF�K ~$*O©)J�� �©\Ö)JDK l�\~§Q\(YÞO hldjue�ij_^�hqZfb�gZjh^h\�ijZ\^m�K\hx�
l_Ök²GÞVD[�UáázDN4¥] � <kihfgbe�Hg�fbehklv�K\hx

O~(
hÁUÞ:©\�W\|(EÞO�rÖW¥QÝPwË
ẅZ b�\_jghklv�K\hx�d�^hfm�BajZbe_\m�
�ÇUáá�$
�\(VÞSD
�O$N�Ý%
ÁU <k_�dhgpu�a_feb

�ÝQ\w(KªOË
�W~DYÝ+®\�Wb(
 m\b^_eb�kiZk_gb_�;h]Z�gZr_]h�
�ÇUáá�$
$K�O$²N�K¥ZK\wDO}�ÝY\ =ÈU$K � <hkdebpZcl_�=hkih^m��\ky�a_fey�

�ÝUáá w(*P¤]®Z�Ý�Q®)QÀU®Z�Ý<[ÞFL.S lhj`_kl\mcl_��\_k_ebl_kv�b�ihcl_�
l�UÖ�)QLNÞ²E�K�áá¥ZK\DO�ÝÛUÞ*P¤] � ihcl_�=hkih^m�k�]mkeyfb�

�K�ÁUÞP©]�OÖÛT®Z�UÖ�)QLNÞ²E k�]mkeyfb�b�k�]eZkhf�ikZefhi_gby�
l�Uáá�$SÖ+�OÖÛT®Z�WÖUÞF=2FÃ[D²E} � ijb�a\md_�ljm[�b�jh]Z

�K w¥ZK®\��HOnH*PDK�_\z§QÞSLO�ÝY\bÈ U $K lhj`_kl\mcl_�ij_^�PZj_f�=hkih^hf�
l�ÖÔ
ªOÞPÝ�� ¥&\DK}���ááDYÊU©\ � >Z�rmfbl�fhj_�b�qlh�gZihegy_l�_]h�

�²K w$E�\(EÞ+�2\®Z�Ob(E(*W \k_e_ggZy�b�`b\msb_�\�g_c�
l���$N�Ý
Ã[ÞP©\�WÖ×U$K®Q � ^Z�jmdhie_sml�j_db�

�ÝQw§)QÀU®\��\%ÈU$K�GD[�¤\ ^Z�ebdmxl�\f_kl_�]hju
K �¥ZK®\�\§QwÞSwLO � ij_^�ebphf�=hkih^Z�

�ÇUáá~$
h$K�;M2.SÞ+LO�r
$E�\~L²N b[h�Hg�b^_l�km^blv�a_fex�
TÇGáá�HFÞ²E�O~(E(*W�;¡2.SÞ+©\ Hg�[m^_l�km^blv�\k_e_ggmx�ijZ\_^gh

��\�ÈU$+\(PÞ²E��\bL*PDY®Zl b�gZjh^u�±�\_jgh�

<hijhku�ih�l_dklm�\�p_ehf�

�D�� D�dZdhfm�`Zgjm�hlghkblky�IkZehf���"�Qlh�oZjZdl_jgh�^ey�wlh]h�`ZgjZ"
�E�� IkZehf����\h�fgh]hf�ihoh`�gZ�h^bg�ba�ij_^u^msbo�ikZefh\��GZ�dZdhc"�<�q_f�ebl_�

jZlmjgh_�b�[h]hkeh\kdh_�agZq_gb_�dZ`^h]h�ih\lhjZ"�Ihq_fm�wlh�\Z`gh�^ey�i_j_\h^�
qbdZ�;b[ebb"

�F�� DZdh\Z�kljmdlmjZ�Ik���"�DZd�h[hagZq_gh�gZqZeh�gh\uo�kljhn"
�G�� ?klv�eb�\�ikZef_�\gmlj_ggyy�^bgZfbdZ"�?keb�_klv��lh�\�q_f�hgZ�\ujZ`Z_lky"
�H�� GZah\bl_�l_fm�ikZefZ�\�p_ehf�
�I�� KhklZ\vl_�kljmdlmjgmx�^bZ]jZffm�ikZefZ��mdZ`bl_�k_fZglbq_kdmx�k\yav�f_`^m�kljh�

dZfb��klboZfb�b�kljhnZfb�

Klbo��

�D�� Qlh�ih^jZamf_\Z_lky�ih^�³gh\hc�i_kgvx´��kj��Ik�������kf��lZd`_�7+3��klj������"�H�q_f
wlZ�i_kgv"

�E�� DZd�kljhdZ�<�k\yaZgZ�k�:"�DZd�\u�h[hagZqbl_�wlm�k\yav�gZ�\Zr_f�yaud_"
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�F�� Qlh�lZdh_� ³^_kgbpZ´�b� ³k\ylZy�furpZ´"�DZdZy�wlh�nb]mjZ�j_qb"�<�q_f�__�kmlv"�DZd
Z^_d\Zlgh�i_j_^Zlv�wlh�gZ�\Zr_f�yaud_"

�G�� M^Zq_g�eb�i_j_\h^�&(9�³fh]mqZy�jmdZ´�\f_klh�^hkeh\gh]h�³k\ylZy�furpZ´��KI�"

Klbo��

�D�� ¥ÁÔ�¼n�� ³kiZk_gb_´� i_j_\h^blky� \� 7(9� ³ih[_^Z´��DZdhc� i_j_\h^�� gZ� \Zr� \a]ey^�
ij_^ihqlbl_evg__"�Ihq_fm"�;m^_l�eb�wlh�\_jgh�i_j_^Z\Zlv�agZq_gb_�gZ�\Zr_f�yaud_"
Ihykgbl_�

�E�� DZd�\lhjZy�kljhdZ�k\yaZgZ�ih�kfukem�k�i_j\hc"�DZd�mlhqgy_l�__"
�F�� Keh\h�ÒÁÀ¼�~� ³ijZ\_^ghklv´�\�7(9�i_j_\h^blky� ³kbeZ´��H[tykgbl_��ihq_fm�lZdhc

i_j_\h^�g_Z^_d\Zl_g��kj��keh\h�³ijZ\^Z´�\�KI��kf��lZd`_�7+3��
�G�� D�dhfm�hlghkblky�a^_kv�keh\h�³gZjh^u´��¿ÊÅ�È�"�DZd�i_j_^Zlv�gZ�\Zr_f�yaud_�wlgbq_�

kdh_�jZaebqb_�f_`^m�_\j_yfb�b�g__\j_yfb"

Klbo��

�D�� I_j\Zy�kljhdZ�\�KI�i_j_\_^_gZ�^hkeh\gh��b�kfuke�__�g_�\iheg_�ihgyl_g��I_j_qbkebl_�
dZdb_� a^_kv�\hagbdZxl�ijh[e_fu��DZdZy�iZjZ�keh\�\� wlhf�klbo_�bf__l�\Z`gh_�[h]h�
keh\kdh_�agZq_gb_"�DZd�i_j_^Zlv�wlb�dexq_\u_�ihgylby�gZ�\Zr_f�yaud_"

�E�� DZd�k\yaZgu�ih�kfukem�klbob� ��b� �"�DZd� klbo� ��jZkrbjy_l�beb�mkbeb\Z_l� agZq_gb_
klboZ��"

�F�� D�dhfm�beb�d�q_fm�hlghkblky�\ujZ`_gb_�³\k_�dhgpu�a_feb´"�?klv�eb�\�\Zr_f�yaud_
ih^oh^ysbc�b^bhfZlbq_kdbc�h[hjhl"

�G�� Qlh� dhgdj_lgh� ³m\b^_eb´� ex^b"� DZdh\h� ki_pbnbq_kdh_� agZq_gb_� keh\Z� ³\b^_lv´� \
^Zgghf�dhgl_dkl_"

Klbo��

�D�� Ihq_fm�_kl_kl\_ggh�gZqZlv�a^_kv�gh\mx�kljhnm"
�E�� Qlh�agZqbl�³\hkdebpZlv�=hkih^m´"�Kj��i_j_\h^�569��³kha^Zcl_�jZ^hklguc�rmf´��Dhg�

ghlZpby�keh\Z�³rmf´�m�\Zk�iheh`bl_evgZy�beb�hljbpZl_evgZy"�DZd�_kl_kl\_gg__�\ujZ�
ablv�lm�`_�fukev�gZ�\Zr_f�yaud_"

�F�� Hp_gbl_�i_j_\h^�&(9��\f_klh�³\ky�a_fey´�kdZaZgh�³dZ`^uc�q_eh\_d�gZ�a_fe_´�
�G�� DZd� \lhjZy� kljhdZ� mkbeb\Z_l� kfuke� i_j\hc"� KjZ\gbl_� i_j_\h^u� 1,9� ³jZajZabl_kv

i_kg_c´�b�569�³aZihcl_´�

Klbo��

�D�� DZd�klbo���k\yaZg�ih�kfukem�kh�klbohf��"�DZdhc�^hihegbl_evguc�hll_ghd�a^_kv�ihy\�
ey_lky"

�E�� DZdh_�keh\h�\�\Zr_f�yaud_�h[hagZqZ_l� ³fmaudm´�\hh[s_"�Hgh�hlghkblky�lhevdh�d
b]j_�gZ�fmaudZevguo�bgkljmf_glZo�beb�lZd`_�b�d�i_gbx"

�F�� ?klv�eb�\�\Zr_f�yaud_�keh\h�³]mkeb´"�Ohjhrh�eb�ba\_kl_g�wlhl�bgkljmf_gl"�Bkihev�
am_lky�eb�hg�ijb�j_eb]bhaguo�i_kghi_gbyo"�?keb�g_l��lh�dZdhc�bgkljmf_gl�[ueh�[u
mf_klg__�mihfygmlv"

Klbo��

�D�� DZd�klbo���k\yaZg�ih�kfukem�kh�klbohf��"
�E�� JZaebqZxlky�eb�\�\Zr_f�yaud_�³ljm[Z´�b�³jh]´"�Beb�lZdb_�bgkljmf_glu�\hh[s_�qm`�

^u�\Zr_c�dmevlmj_"
�F�� DZdZy�fukev�ih\lhjy_lky�\�gZqZe_�b�\�dhgp_�wlhc�kljhnu��h[jZamy�bgdexabx"�>hihe�

gy_l�eb�aZdexqbl_evgZy�kljhdZ�kfuke�gZqZevghc"�?keb�^hihegy_l��lh�dZd"
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�G�� ;m^_l�eb�\ujZ`_gb_�³PZjv�=hkih^v´�a\mqZlv�gZ�\Zr_f�yaud_�_kl_kl\_ggh"�?keb�g_l�
lh� dZd� h[� wlhf� kdZaZlv"�G_� emqr_� eb�ihkljhblv� hl^_evgh_�ij_^eh`_gb_� �gZijbf_j�
³=hkih^v�±�gZr�PZjv´�"

Klbo��

�D�� ?klv�eb�ijbagZdb�lh]h��qlh�kh�klboZ���gZqbgZ_lky�gh\Zy�kljhnZ"
�E�� DZdmx�nb]mjm�j_qb�fu�\b^bf�\�klboZo� ���"�;m^_l�eb� wlh�\u]ey^_lv�_kl_kl\_ggh�gZ

\Zr_f�yaud_"�?keb�g_l��lh�dZd�fh`gh�i_j_^Zlv�lm�`_�fukev��g_�mljZlb\�^bgZfbafZ
b�ihwlbqghklb�h[jZagh]h�yaudZ"

�F�� Dhfm�Z^j_kh\Zgu�ih\_e_gby�\�klbo_��"�Qlh�hagZqZ_l�wlhl�klbo"�Fh]ml�eb�ijb�i_j_\h^_
\hagbdgmlv�ijh[e_fu"�?keb�fh]ml��lh�dZdb_"

�G�� Qlh�hagZqZ_l�iZjZ�keh\�³fhj_´�b�³\k_e_ggZy´�\�^Zgghf�dhgl_dkl_"
�H�� ?klv�eb�\h�\lhjhc�kljhd_�weebikbk"�Qlh�ijhims_gh"�;m^_l�eb�wlh�ihgylgh�gZ�\Zr_f

yaud_"�Ihykgbl_�

Klbo��

�D�� Fh`gh�eb�gZ�\Zr_f�yaud_�kdZaZlv��qlh�j_db� ³jmdhie_sml´"�DZd�i_j_\_klb�wlh��g_
mljZlb\�kfukeZ"

�E�� DZdh\Z�h[jZagZy�k\yav�f_`^m�³j_dZfb´�b�³]hjZfb´"�<�q_f�iZjZee_ev�k�iZjhc�³a_fey´�±
³\k_e_ggZy´� �kl����"�?klv�eb�\�\Zr_f�yaud_�b^bhfZ��h[hagZqZxsZy�h]jhfgh_�ijh�
kljZgkl\h"

Klbo��

�D�� Keh\Z�³ij_^�ebphf�=hkih^Z´�klhyl�\�gZqZe_�klboZ����gh�ih�kfukem�hlghkylky�kdhj__�d
dhgpm�klboZ����dZd�\�7(9��<�&(9�l_dkl�g_kdhevdh�baf_g_g��³Imklv�hgb�ihdehgyxlky
=hkih^m´��DZdmx�fh^_ev�\u�[u�ij_^ihqeb�^ey�k\h_]h�yaudZ"

�E�� DZd�klbo���k\yaZg�ih�kfukem�k�ij_^u^msbfb�klboZfb�kljhnu"
�F�� DZdZy�dhgghlZpby�\�\Zr_f�yaud_�m�keh\Z�³km^blv´"�<hkijbgbfZ_lky�hgh�dZd�[eZ]hkeh�

\_gb_�beb�dZd�gZdZaZgb_"�<�7(9��qlh[u�ba[_`Zlv�g_\_jghc�ljZdlh\db��hgh�aZf_g_gh
gZ�³ijZ\blv´�

�G�� DZd�emqr_�\ujZablv�gZ�\Zr_f�yaud_�ihgylb_�kijZ\_^eb\hklb��kj��Ik�����"
�H�� Fh`gh�eb�gZ�\Zr_f�yaud_�ihdZaZlv��qlh�klbo���khklZ\ey_l�dmevfbgZpbx�\k_]h�ikZe�

fZ"�?keb�fh`gh��lh�dZd"

�������IkZehf���
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\©JÞ+ �� Dlh�mkfhljbl�ih]j_rghklb�k\hb"
�\©Q ¶²T¤Q�WÖ×U$*WÞV©)QwLP Hl�lZcguo�fhbo�hqbklb�f_gy

l��bÇ²GÞEDY��n2:Ã[�_�\kÈG§�]LP��z¤)J �� b�hl�mfure_gguo�m^_j`b�jZ[Z�L\h_]h�
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�]�áá$
�\�ááLE�ÝOÞ+ÞP©\�OwD
 qlh[u�g_�\hah[eZ^Zeb�fghx�

�E�ÁU�Y wD+~H.SLP�\LW\ b¶²T©Q®Z Lh]^Z�y�[m^m�g_ihjhq_g�b�qbkl�hl�\_ebdh]h
jZa\jZs_gby�

�\ iLS�\ÅUÞPL
�_�ÖkFÁUÞO�Ý%\ÞKw©\ �� >Z�[m^ml�keh\Z�mkl�fhbo
K �¥ZK®\l��\�Q̈$SÞO�\�ááL²ELO��Ö�\®JHK®Z b�ihfure_gb_�k_j^pZ�fh_]h�[eZ]hm]h^gu

ij_^�Lh[hx��=hkih^b�
�\wLOÃ
2J®Z�\%ÈUÝF l\_j^ugy�fhy�b�Ba[Z\bl_ev�fhc�

<hijhku�ih�l_dklm�\�p_ehf�

�D�� IkZehf����^_eblky�gZ�^\_�[hevrb_�qZklb��DZdb_�klbob�hlghkylky�d�i_j\hc�qZklb��dZdb_
dh�\lhjhc"�DZdb_�k_fZglbq_kdb_�b�kljmdlmjgu_�hkh[_gghklb�aZklZ\eyxl�^_eblv�ikZ�
ehf�bf_ggh�lZd"

�E�� D�dZdhfm�`Zgjm�hlghkblky�i_j\Zy�qZklv��d�dZdhfm�\lhjZy"
�F�� GZah\bl_�l_fm�dZ`^hc�ba�qZkl_c�b�haZ]eZ\vl_�bo��Qlh��ih�\Zr_fm��emqr_��h[t_^bgblv

bo��dZd�\�&(9��beb�jZa^_eblv��dZd�\�7(9"
�G�� JZa^_ebl_� dZ`^mx�ba� ^\mo� qZkl_c�gZ� kljhnu��ihykgyy��ihq_fm� \u� ^_ebl_�bf_ggh

lZd��H[jZlbl_�\gbfZgb_��dZd�jZaebqZ_lky�^_e_gb_�\�jZaguo�i_j_\h^Zo��DZdhc�\Z�
jbZgl��ih�\Zr_fm��emqr_"�Fh`_l_�eb�\u�ij_^eh`blv�kh[kl\_gguc��g_ihoh`bc�gZ
hklZevgu_"

�H�� <u^_ebl_�hkgh\gu_�k_fZglbq_kdb_�k\yab�f_`^m�kljhnZfb�\�\Zr_f�\ZjbZgl_��DZd�k\y�
aZgZ�dZ`^Zy�kljhnZ�k�khk_^gbfb�b�kh�\k_f�jZa^_ehf��\�dhlhjuc�hgZ�\oh^bl"

�I�� DZd�\Zf�dZ`_lky��ihq_fm�^\_�qZklb�ikZefZ�����gZ�i_j\uc�\a]ey^�klhev�jZagu_��h[t_^b�
g_gu�\�h^bg�l_dkl"�DZd�gZ�\Zr_f�yaud_�ihdZaZlv�k\yav�f_`^m�gbfb"

Klbo��

�D�� >\_�kljhdb�klboZ� ��h[jZamxl�\�hjb]bgZe_�obZaf�� lh�_klv�bg\_jkbx�iZjZee_evguo
we_f_glh\��:�<�& $¶�%¶�&¶���H[jZlbl_kv�d�hjb]bgZem�beb�bgl_jebg_Zjm�b�mdZ`bl_�
dZd�khhlghkylky�kbglZdkbq_kdb_�we_f_glu�kljhd�:�b�<��Ihq_fm�lZdZy�dhgkljmdpby
mihlj_[ey_lky�bf_ggh�\�wlhf�f_kl_�ikZefZ��kf��7+3�"

�E�� ?klv�eb� \� \Zr_f� yaud_� keh\h� ³l\_j^v´��hlebqZxs__ky�hl� keh\Z� ³g_[_kZ´"�?klv� eb� \
hjb]bgZevghf�l_dkl_�dZdh_�lh�ijbgpbibZevgh_�jZaebqb_�f_`^m�gbfb��kf��7+3�"
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�F�� <�7(9�h[Z�ij_^eh`_gby�\hkdebpZl_evgu_��?klv�eb�m�i_j_\h^qbdh\�^ey�wlh]h�hkgh\Z�
gby"�DZd�[u�wlh�a\mqZeh�gZ�\Zr_f�yaud_"

�G�� D�q_fm�hlghkblky�keh\h�³l\_j^v´"
�H�� Qlh�\�^Zgghf�dhgl_dkl_�ih^jZamf_\Z_lky�ih^� ³keZ\hc� �Æ¼¾�À��;h`b_c´"�DZd� ykg__

i_j_^Zlv�wlh�ihgylb_�gZ�\Zr_f�yaud_"�<hafh`gh��hibkZl_evgh_�\ujZ`_gb_�ih^hc^_l
emqr_��q_f�hl^_evgh_�keh\h�

�I�� Qlh�bf__lky�\�\b^m�ih^�³jmdZfb´�;h]Z"�DZdZy�wlh�nb]mjZ�j_qb"

Klbo��

�D�� DZd�klbo���k\yaZg�kh�klbohf��"
�E�� DZdZy�nb]mjZ�j_qb�_klv�b�\�i_j\hc��b�\h�\lhjhc�kljhd_"�<hafh`gh�eb�i_j_\_klb�__

^hkeh\gh�gZ�\Zr�yaud��khojZgyy�ih^l_dkl��beb�ijb^_lky�\g_klb�baf_g_gby"�?keb�^Z�
lh�dZdb_"

�F�� Ykgh�eb��qlh�wlh�aZ�³j_qv´�b�dZdh_�³agZgb_´�i_j_^Z_lky�hl�ghqb�d�ghqb"�G_�\hagbdZ_l
eb�\�i_j_\h^_�g_ykghklb�beb�^\mkfuke_gghklb"

�G�� Ihgylb_�À~n¼Î�i_j_^Zgh�\�KI�keh\hf�³agZgb_´��Hp_gbl_�ke_^mxsb_�i_j_\h^u��³ghqv
ba\_sZ_l�ke_^mxsmx�ghqv´��&(9���³ghqv�ih\lhjy_l�wlh�ke_^mxs_c�ghqb´��7(9���GZ�
kdhevdh�hgb�ijZ\bevgu"�H[hkgmcl_�k\hc�hl\_l�

Klbo��

�D�� DZdh\Z�k_fZglbq_kdZy�k\yav�f_`^m�klbohf���b�klboZfb����"
�E�� Hp_gbl_�� ^hklZlhqgh� eb� ihgylgu� ke_^mxsb_� i_j_\h^u� b� dZdh_� ba� ijhql_gbc�� ih�

\Zr_fm��kZfh_�m[_^bl_evgh_�
569�

LZf�g_l�gb�j_qb��gb�keh\�

Bo�]hehk�gb]^_�g_�keur_g�

7(9�

LZf�g_�ijhbaghkblky�gb�keh\Z�

lZf�g_�keurgh�gb�a\mdZ�

1,9��kj��KI��
G_l�gb�j_qb��gb�yaudZ�

gZ�dhlhjhf�g_�keurZeky�[u�bo�]hehk�

�D�� JZaebqZxlky�eb�\�\Zr_f� yaud_�ihgylby� ³j_qv´�� ³keh\Z´�b� ³]hehk´"�?keb�g_l�� lh�dZd
_s_�fh`gh�i_j_^Zlv�kfuke�wlh]h�klboZ"

Klbo��

�D�� DZd�klbo���k\yaZg�ih�kfukem�kh�klbohf��"
�E�� Qlh�\�^Zgghf�dhgl_dkl_�hagZqZ_l�keh\h�³a\md´"
�F�� DZdbf�h[jZahf�\lhjZy�kljhdZ�mkbeb\Z_l�kfuke�i_j\hc"�<hafh`gh�eb�\ujZablv�wlh�gZ

\Zr_f�yaud_"�?keb�\hafh`gh��lh�dZd"
�G�� Qlh�mdZau\Z_l�gZ�gZqZeh�gh\hc�kljhnu�\�lj_lv_c�kljhd_�klboZ"�DZd�fh`_l�baf_gblvky

kfuke��_keb�g_�ih^q_jdgmlv��qlh�a^_kv�ijhoh^bl�]jZgbpZ�f_`^m�njZ]f_glZfb�l_dklZ"
�H�� DZdhc�h[jZa�ijbkmlkl\m_l�\�lj_lv_c�kljhd_"�Ihq_fm�aZoh^bl�j_qv�h�khegp_��kf��7+3�"

;m^_l�eb�wlhl�h[jZa�ihgyl_g�ghkbl_eyf�\Zr_]h�yaudZ��beb�_]h�fh`gh�ihgylv�g_\_jgh"

Klbo��

�D�� <�klbo_���ijh^he`Z_lky�h[jZaguc�jy^�klboZ����DZdb_�^\Z�h[jZaZ�ijbkmlkl\mxl�\�wlhf
klbo_"�<�q_f�kmlv�jZkkdZaZ"�Ihgyl_g�eb�hg�\�dhgl_dkl_�\Zr_c�dmevlmju"�MdZ`bl_�
dZdb_�ijh[e_fu�\hagbdZxl�ijb�i_j_\h^_�
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�E�� Keh\h�¿Ä½½�Ì�569�i_j_\h^bl�^hkeh\gh��³kbevguc�q_eh\_d´��kj��KI�³bkihebg´���&(9
mihlj_[ey_l�keh\h� ³]_jhc´��7(9�±�³Zle_l´��1,9�±�³q_fibhg´��DZdhc�\ZjbZgl�[hevr_
ih^oh^bl�^ey�\Zr_]h�yaudZ"�Ihq_fm"

Klbo��

�D�� D�q_fm�hlghkblky�f_klhbf_gb_�³_]h´"�Gm`gh�eb�gZ�\Zr_f�yaud_�aZf_gblv�_]h�kms_kl�
\bl_evguf"

�E�� DZdh\� kfuke� i_j\uo� ^\mo� kljhd� klboZ"�IjhkeZ\ey_lky� eb� a^_kv� \� h[jZaghc� nhjf_
khegp_"�?keb�g_l��lh�qlh�hagZqZxl�wlb�kljhdb��kf��7+3�"

�F�� DZdh_�k\hckl\h�;h]Z�\ujZ`Z_l�h[jZa�\�ihke_^g_c�kljhd_�klboZ��"�H[jZlbl_�\gbfZ�
gb_��ljbdhehg�\u^_ey_l�dhg_p� kljhnu��Ke_^m_l� lZd`_�hlf_lblv� l_fZlbq_kdmx�j_�
dmjkbx�f_`^m�^\mfy�kljhnZfb�\�i_j\hc�qZklb��kl������b�������Klbo���ih^h[_g�klbom���
Z� klbob� �E� b� �� \� ^j��_\j�� hjb]bgZe_� gZqbgZxlky� k� h^gh]h� b� lh]h� `_� keh\Z� �ÁÒ�
³djZc��ij_^_e´�

Klbo��

�D�� Qlh� a^_kv�hagZqZ_l� ³aZdhg´� �ÎÊÌ~�� kf�� 7+3�S� ����"�DZd�h[uqgh�i_j_\h^blky�gZ�\Zr
yaud�wlh�keh\h"�:^_d\Zl_g�eb�lZdhc�i_j_\h^"�Ihykgbl_�

�E�� Keh\h�³=hkih^v´��¥¼w¾Á��ihy\ey_lky�\�klbo_���\i_j\u_�b�aZl_f�ihklhyggh�\klj_qZ_lky
\�ikZef_��Gh�\�klbo_���klhyeh�keh\h�³;h]´��oÙÇ���Bf__l�eb�agZq_gb_�wlZ�kf_gZ"

�F�� Qlh�agZqbl� ³mdj_ieylv�^mrm´"�DZdbf�b^bhfZlbq_kdbf�h[hjhlhf�\ujZablv�wlh�ihgy�
lb_�gZ�\Zr_f�yaud_"

�G�� <�KI� nÙÀ�Î�^h\hevgh�g_h`b^Zggh�i_j_\h^blky�³hldjh\_gb_´� �kj��1,9�³k\b^_l_ev�
kl\h´��569�³mklZ\´���Qlh�wlh�agZqbl"�HlebqZ_lky�eb�hgh�ih�kfukem�hl�keh\Z�³aZdhg´
\�kljhd_�:"�Ihykgbl_�

�H�� DZdbo�ex^_c�ikZefhi_\_p�gZau\Z_l�³ijhklufb´��\�g_dhlhjuo�yaudZo�wlh�fh`_l�a\m�
qZlv�dZd�hkdhj[e_gb_�"

Klbo��

�D�� <� klbo_� �� ihy\eyxlky� ^\Z� gh\uo� l_jfbgZ�� h[hagZqZxsbo� Keh\h� ;h`b_�� ËÄ��ÏÀ�È
³ih\_e_gby´�b�ÈÄÒ¾~� ³aZih\_^v´��DZdbf� h[jZahf� hgb� mlhqgyxl�b� ^hihegyxl� l_dkl"
Fh`gh�eb�wlh�\ujZablv�gZ�\Zr_f�yaud_"�DZd"

�E�� Ihq_fm�\�hjb]bgZe_�bkihevam_lky�klhevdh�jZaguo�keh\�^ey�hibkZgby�Keh\Z�;h`by
�kf��7+3�"

�F�� DZd�³ih\_e_gby´�fh]ml�³\_k_eblv�k_j^p_´"�Qlh�wlh�agZqbl"
�G�� DZd�³aZih\_^v´�fh`_l�³ijhk\_sZlv�hqb´"�KhojZgblky�eb�kfuke�wlbo�\ujZ`_gbc�ijb

^hkeh\ghf�i_j_\h^_�gZ�\Zr�yaud"�?keb�g_l��dZd�k^_eZlv�bo�ihgylg__"�Fh`gh�eb�ih�
^h[jZlv�ih^oh^ysb_�nb]mju�j_qb�^ey�[hevr_c�\ujZabl_evghklb"�Ihykgbl_�

Klbo���

�D�� Hlghkblky�eb�\ujZ`_gb_�ÅÄÌo~Î�¥¼w¾Á� ³kljZo�=hkih^_gv´�d�KZfhfm�=hkih^m�beb�d
?]h� aZdhgm"�Hij_^_eblv�wlh�^h\hevgh�keh`gh��K\_jvl_kv�k�jZaebqgufb�i_j_\h^Zfb�
dhff_glZjbyfb�b�ihiulZcl_kv�\�wlhf�jZah[jZlvky�

�E�� Keh\h�ÈÄÔË¼y�È��[md\Zevgh�³km^u´��i_j_\h^blky�ih�jZaghfm��³mklZgh\e_gby´��1,9��
³j_r_gby´� �&(9���³km`^_gby´� �7(9���DZdhc�\ZjbZgl�[m^_l�\u]ey^_lv�_kl_kl\_gg__
�b�\_jg__��gZ�\Zr_f�yaud_"

�F�� DZdmx�fukev�ohq_l�ih^q_jdgmlv�Z\lhj�\�klbo_���"
�G�� DZd�i_j_\_klb�gZ�\Zr�yaud�h[_�kljhdb�klboZ��qlh[u�[ue�yk_g�kfuke�b�Keh\h�;h`b_

hklZehkv�\�p_glj_�\gbfZgby"



:G:EBA�IK:EF:��>?KYLV�R:=H< ���

�H�� H[jZlbl_�\gbfZgb_��qlh�\�&(9�kh�klboZ����gZqbgZ_lky�gh\Zy�kljhnZ��DZd�\u�kqblZ_l_�
\_jgh�eb�ihgyl�dhgl_dkl"�KjZ\gbl_�wlhl�i_j_\h^�k�^jm]bfb��Ihq_fm�\h�\k_o�i_j_\h^Zo
klbob������hlghkylky�d�h^ghc�kljhn_"

Klbo���

�D�� D�dhfm�beb�d�q_fm�hlghkblky�f_klhbf_gb_�³hgb´"�Gm`gh�eb�aZf_gblv�_]h�khhl\_l�
kl\mxsbf�bf_g_f�kms_kl\bl_evguf"�Ihq_fm"

�E�� DZdZy�nb]mjZ�j_qb�ijbkmlkl\m_l�\�klbo_�^\Z`^u"�DZdh\h�hkgh\Zgb_�^ey�kjZ\g_gby�\
dZ`^hf�kemqZ_"�Ihgylgu�eb�[m^ml�wlb�nb]mju�j_qb�gZ�\Zr_f�yaud_"�?keb�g_l��dZdb_
mlhqg_gby�gm`gh�\g_klb"

�F�� DZd�ih^q_jdgml�dhg_p�dZ`^hc�ba�kljhd"�>himkdZ_lky�eb�\�\Zr_f�yaud_�lZdhc�ijb_f"
Ijhqlbl_�\�7+3�ijh�³^\hcghc�iZjZee_ebaf´�

Klbo���

�D�� F_klhbf_gby�³bfb´�b�³bo´�fh]ml�[ulv�ihgylu�g_h^ghagZqgh��DZd�\u�wlh�i_j_\_^_l_"
�E�� <�hjb]bgZe_�klbob����b����kh_^bgy_l�khxa�¿¼È��dhlhjuc�\�569�i_j_\h^blky�³[he__

lh]h´��Z�\�KI�³b´��Gh�\�^Zgghf�dhgl_dkl_�khxa�¿¼È��kdhj__�\k_]h��\\h^bl�aZdexq_gb_�
DZd�h[hagZqblv�wlh�\�\Zr_f�yaud_"�D�dhfm�hlghkblky�\ujZ`_gb_�³jZ[�L\hc´"�?kl_kl�
\_ggh�eb�\u]ey^bl�gZ�\Zr_f�yaud_���_�ebph�\�lZdhf�dhgl_dkl_"�?keb�g_l��lh�dZd�emqr_
i_j_\_klb��khojZgb\�kfuke"

�F�� DZdhc�\ZjbZgl�[hevr_�ih^oh^bl�ih�dhgl_dklm��³hojZgylv´��KI��569��1,9��&(9��beb
³^Z\Zlv�agZgb_´��7(9�"�>j��_\j��Ã¼w~Ì�ij_^iheZ]Z_l�h[Z�agZq_gby�

�G�� DZd�ihkljhblv�njZam� ³\� kh[ex^_gbb�bo� ±� \_ebdZy� gZ]jZ^Z´� _kl_kl\_gg__"�IhklZ�
jZcl_kv��qlh[u�__�g_evay�[ueh�ihgylv�lZd��qlh�fZl_jbZevgu_�gZ]jZ^u�\Z`g__�kiZ�
k_gby�^mrb�

Klbo���

�D�� Qlh�\� wlhf� klbo_�mdZau\Z_l�gZ�gZqZeh�gh\hc� kljhnu"�DZd�hljZablv� wlh�\�i_j_\h^_"
DZd�klbo����k\yaZg�ih�kfukem�k�ij_^u^ms_c�kljhnhc"

�E�� DZdhc�lbi�\hijhkZ�fu�\b^bf�\�wlhc�kljhn_"�DZdhc�ih^jZamf_\Z_lky�hl\_l"�Fh`_l�eb
\�\Zr_f�yaud_�\hijhk�b]jZlv�jhev�wfnZlbq_kdh]h�ml\_j`^_gby"

�F�� DZdhc� we_f_gl� kljhdb�<�� dhlhjh]h� g_� [ueh� \� hjb]bgZe_�� ihy\beky� \�KI"�Bf__l� eb
kfuke�\klZ\blv�_]h�b�ijb�i_j_\h^_�gZ�\Zr�yaud"

�G�� Qlh�lZdh_�³lZcgu_�]j_ob´"�G_�fh]ml�eb�\Zrb�qblZl_eb�g_ijZ\bevgh�ihgylv�wlh�\ujZ�
`_gb_��gZijbf_j��ih^mfZlv��qlh�j_qv�b^_l�h�f_g__�\Z`guo�]j_oZo�"�?keb�fh]ml��lh�dZd
_]h�mlhqgblv"

Klbo���

�D�� DZd�klbo����k\yaZg�kh�klbohf���"
�E�� Qlh�lZdh_�³mfure_ggu_�]j_ob´"�Q_f�hgb�hlebqZxlky�hl�³lZcguo�]j_oh\´��h�dhlhjuo

]h\hjbehkv�\�klbo_���"
�F�� DZd�fh]ml�]j_ob�³\hah[eZ^Zlv´�gZ^�q_eh\_dhf"�DZd�i_j_^Zlv�wlm�i_jkhgbnbdZpbx�gZ

\Zr_f�yaud_�ihgylgh�^ey�qblZl_e_c"
�G�� Qlh�bf__l�\�\b^m�ikZefhi_\_p��]h\hjy��qlh�[m^_l�³g_ihjhq_g�b�qbkl´"�Fh`_l�eb�[md�

\Zevguc�i_j_\h^�[ulv�g_ijZ\bevgh�ihgyl"�Ihykgbl_�
�H�� KjZ\gbl_��dZd�\ujZ`_gb_�³[m^m�qbkl�hl�\_ebdh]h�jZa\jZs_gby´��KI��i_j_njZabjm_lky

\�7(9��³Y�[m^m�k\h[h^_g�hl�kd\_jgu�]j_oZ´�±�b�\�&(9��³g_�[m^m�\bgh\_g�\�kljZrghf
]j_o_´��M^Zehkv�eb�ijZ\bevgh�i_j_^Zlv�kfuke� �kf��7+3�"�DZd�i_j_\_klb�wlhl�klbo�
khojZgb\�\_jgh_�kfukeh\h_�m^Zj_gb_"
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Klbo���

�I�� Ihq_fm�wlhl�klbo�klhbl�\u^_eblv�\�hl^_evgmx�kljhnm"�Fh`gh�eb�gZ�\Zr_f�yaud_
\u^_eblv�gZqZeh�gh\hc�kljhnu�dZdbf�gb[m^v�ljZ^bpbhgguf�ijb_fhf"�?keb�^Z��ijb�
\_^bl_�ijbf_j�

�J�� DZdbf�h[jZahf�klbo����ih^\h^bl�blh]�\k_]h�ikZefZ"
�K�� D�dZdhfm�lbim�hlghkblky�\ukdZau\Zgb_�i_j\hc�kljhdb"�Gm`gh�eb�gZ�\Zr_f�yaud_

dZd�lh�\u^_eblv�beb�i_j_njZabjh\Zlv�_]h"
�L�� Hp_gbl_�i_j_\h^�i_j\hc�kljhdb�\�&(9��³^Z�[m^ml�keh\Z�b�fukeb�fhb�ijbylgu�L_[_�

=hkih^b´��DZdb_�keh\Z�a^_kv�hims_gu"�Gm`gh�eb�himklblv�bo�b�ijb�i_j_\h^_�gZ�\Zr
yaud"�Ihykgbl_�

�M�� DZd�lj_lvy�kljhdZ�k\yaZgZ�ih�kfukem�k�i_j\hc�b�\lhjhc"�<�&(9�lj_lvy�kljhdZ�gZqb�
gZ_lky�k�khxaZ� ³ihlhfm�qlh´��Ih^oh^bl�eb� wlh�ih�kfukem"�?keb�g_l�� lh�dZdhc�khxa
ij_^ihqeb�[u�\u"

�N�� D�dZdhfm�lbim�nb]mj�j_qb�hlghkblky�³l\_j^ugy´"�=^_�a^_kv�ij_^f_l"�Bf__l�eb�wlhl
h[jZa�lh�`_�agZq_gb_�\�\Zr_f�yaud_"�?keb�g_l��lh�dZdhc�h[jZa�a^_kv�ih^hc^_l"�Gm`gh
\ujZablv�hkgh\Zgb_�^ey�kjZ\g_gby�wdkiebpblgh"

�O�� Qlh�agZqbl�³Ba[Z\bl_ev�fhc´��¿Êo¼Ç��"�Qlh�[m^_l�agZqblv�e_dkbq_kdbc�wd\b\Ze_gl�wlh]h
keh\Z�\�dhgl_dkl_�\Zr_c�dmevlmju"�DZd�i_j_\_klb�wlh�dexq_\h_�ihgylb_�gZ�\Zr�yaud�
khojZgb\�_]h�kfuke"



;b[ebh]jZnby

Ijb\_^_gguc�a^_kv�kibkhd�^Ze_d�hl�bkq_jiu\Zxs_c�iheghlu��<�g_]h�\dexq_gu�hl^_evgu_
jZ[hlu��dhlhjhu_�fh]ml�hdZaZlvky�hkh[_ggh�ihe_agufb�l_f��dlh�jZ[hlZ_l�gZ^�IkZelbjvx�
hkh[_ggh�_keb�j_qv�b^_l�h�ih^]hlh\d_�ihwlbq_kdh]h�i_j_\h^Z�wlhc�dgb]b�

$OGHQ��5REHUW��������3VDOPV��6RQJV�RI�'HYRWLRQ��&KLFDJR��0RRG\�3UHVV�

²²²��������3VDOPV��6RQJV�RI�'HGLFDWLRQ��&KLFDJR��0RRG\�3UHVV�

²²²��������3VDOPV��6RQJV�RI�'LVFLSOHVKLS��&KLFDJR��0RRG\�3UHVV�

$OWHU��5REHUW��������7KH�$UW�RI�%LEOLFDO�3RHWU\��1HZ�<RUN��%DVLF�%RRNV�

%DUNHU��.HQQHWK��HG���������7KH�1,9�6WXG\�%LEOH��1HZ�,QWHUQDWLRQDO�9HUVLRQ��*UDQG�5DSLGV��=RQGHUYDQ�

%DUQZHOO��.DWKDULQH��������%LEOH�7UDQVODWLRQ��$Q�,QWURGXFWRU\�&RXUVH�LQ�7UDQVODWLRQ�3ULQFLSOHV��'DOODV�

6XPPHU�,QVWLWXWH�RI�/LQJXLVWLFV�

²²²��������,QWURGXFWLRQ�WR�6HPDQWLFV�DQG�7UDQVODWLRQ��'DOODV��6XPPHU�,QVWLWXWH�RI�/LQJXLVWLFV�

%HOOLQJHU��:��+���-U��������3VDOPV��5HDGLQJ�DQG�6WXG\LQJ�WKH�%RRN�RI�3UDLVHV��3HDERG\��0DVV��

+HQGULFNVRQ�

%HHNPDQ��-RKQ��DQG�-RKQ�&DOORZ��������7UDQVODWLQJ�WKH�:RUG�RI�*RG��*UDQG�5DSLGV��=RQGHUYDQ�

%HUOLQ��$GHOH��������7KH�'\QDPLFV�RI�%LEOLFDO�3DUDOOHOLVP��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�

%UDWFKHU��5REHUW��DQG�:LOOLDP�5H\EXUQ��������$�7UDQVODWRU¶V�+DQGERRN�RQ�WKH�%RRN�RI�3VDOPV�>7+3@��1HZ

<RUN��8QLWHG�%LEOH�6RFLHWLHV�

%XOORFN��&��+DVVHO��������$Q�,QWURGXFWLRQ�WR�WKH�2OG�7HVWDPHQW�3RHWLF�%RRNV��5HYLVHG�DQG�H[SDQGHG��&KLFDJR�

0RRG\�3UHVV�

&KXUFK�RI�6FRWODQG��������7KH�3VDOPV�LQ�9HUVH��8KULFKVYLOOH��2+��%DUERXU�

'D\��-RKQ��������3VDOPV��2OG�7HVWDPHQW�*XLGHV���6KHIILHOG��6KHIILHOG�$FDGHPLF�3UHVV�

)LQQHJDQ��5XWK��������2UDO�3RHWU\��%ORRPLQJWRQ��,QGLDQD�8QLYHUVLW\�3UHVV�

+ROODGD\��:LOOLDP�/��������7KH�3VDOPV�WKURXJK�7KUHH�7KRXVDQG�<HDUV��0LQQHDSROLV��)RUWUHVV�

/DUVRQ��0LOGUHG��������0HDQLQJ�%DVHG�7UDQVODWLRQ��$�*XLGH�WR�&URVV�/DQJXDJH�(TXLYDOHQFH��:DVKLQJWRQ�

8QLYHUVLW\�3UHVV�RI�$PHULFD�

/RHZHQ��-DFRE��������7KH�3UDFWLFH�RI�7UDQVODWLRQ��'ULOOV�IRU�7UDLQLQJ�7UDQVODWRUV��1HZ�<RUN��8QLWHG�%LEOH

6RFLHWLHV�

/RQJPDQ��7UHPSHU��,,,��������+RZ�WR�5HDG�WKH�3VDOPV��'RZQHUV�*URYH��,OO���,QWHU9DUVLW\�3UHVV�

0D\V��-DPHV�/��������3VDOPV��,QWHUSUHWDWLRQ�&RPPHQWDU\��/RXLVYLOOH��-RKQ�.QR[�3UHVV�

²²²��������7KH�/RUG�5HLJQV��$�7KHRORJLFDO�+DQGERRN�WR�WKH�3VDOPV��/RXLVYLOOH��:HVWPLQVWHU�-RKQ�.QR[

3UHVV�

0F&DQQ��-��&OLQWRQ��-U��������$�7KHRORJLFDO�,QWURGXFWLRQ�WR�WKH�%RRN�RI�3VDOPV��1DVKYLOOH��$ELQJGRQ

3UHVV�

0LOOHU��3DWULFN�'���-U��������,QWHUSUHWLQJ�WKH�3VDOPV��3KLODGHOSKLD��)RUWUHVV�3UHVV�

0RRPR��'DYLG��������³+HEUHZ�DQG�(ELUD�3RHWU\�´�1RWHV�RQ�7UDQVODWLRQ��������±���

1HZPDQ��%DUFOD\��������³%LEOLFDO�3RHWU\�DQG�(QJOLVK�6W\OH�´�7KH�%LEOH�7UDQVODWRU�����������±���

1LGD��(XJHQH�$��������([SORULQJ�6HPDQWLF�6WUXFWXUHV��0XQLFK��:LOKHOP�)LQN�9HUODJ�

²²²��DQG�&KDUOHV�7DEHU��������7KH�7KHRU\�DQG�3UDFWLFH�RI�7UDQVODWLRQ��/HLGHQ��(��-��%ULOO�

1RVV��3KLOOLS��������³7KH�3VDOPV�DQG�*ED\D�/LWHUDU\�6W\OH�´�7KH�%LEOH�7UDQVODWRU�����������±���

1WXOL��'��%��������7KH�3RHWU\�RI�%�:��9LOLND]L��3UHWRULD��-��/��YDQ�6FKDLN�

3HWHUVHQ��'DYLG��DQG�.HQW�5LFKDUGV��������,QWHUSUHWLQJ�+HEUHZ�3RHWU\��0LQQHDSROLV��)RUWUHVV�3UHVV�

6FKRHNHO��/XLV��������$�0DQXDO�RI�+HEUHZ�3RHWLFV��5RPH��(GLWULFH�3RQWLILFLR�,VWLWXWR�%LEOLFR�

6WHUN��-DQ��������³5H�FUHDWLQJ�,VDLDK¶V�3RHWU\�´�7KH�%LEOH�7UDQVODWRU�����������±����

GH�:DDUG��-DQ��DQG�(XJHQH�$��1LGD��������)URP�2QH�/DQJXDJH�WR�$QRWKHU��)XQFWLRQDO�(TXLYDOHQFH�LQ�%LEOH

7UDQVODWLQJ��1DVKYLOOH��7KRPDV�1HOVRQ�

:DWVRQ��:LOIUHG��������&ODVVLFDO�+HEUHZ�3RHWU\��$�*XLGH�WR�,WV�7HFKQLTXH��6KHIILHOG��-627�3UHVV�



;B;EBH=J:NBY���

:HQGODQG��(UQVW�5��������/DQJXDJH��6RFLHW\��DQG�%LEOH�7UDQVODWLRQ��&DSH�7RZQ��%LEOH�6RFLHW\�RI�6RXWK

$IULFD�

²²²��������&RPSDUDWLYH�'LVFRXUVH�$QDO\VLV�DQG�WKH�7UDQVODWLRQ�RI�3VDOP����LQ�&KLFKHZD��/HZLVWRQ�

1�<���(GZLQ�0HOOHQ�3UHVV�

²²²��������³2UDO�$XUDO�'\QDPLFV�RI�WKH�:RUG��:LWK�VSHFLDO�UHIHUHQFH�WR�-RKQ����´�1RWHV�RQ�7UDQVODWLRQ

��������±���

²²²��������7KH�'LVFRXUVH�$QDO\VLV�RI�+HEUHZ�3URSKHWLF�/LWHUDWXUH��/HZLVWRQ��1�<���0HOOHQ�%LEOLFDO

3UHVV�

:HVWHUPDQQ��&ODXV��������7KH�3VDOPV��6WUXFWXUH��&RQWHQW�DQG�0HVVDJH��7UDQVODWHG�E\�5��*HKUNH�

0LQQHDSROLV��$XJVEXUJ�

:RQGHUO\��:LOOLDP��������%LEOH�7UDQVODWLRQ�IRU�3RSXODU�8VH��1HZ�<RUN��8QLWHG�%LEOH�6RFLHWLHV�

=RJER��/\QHOO��DQG�(UQVW�:HQGODQG��7UDQVODWLQJ�2OG�7HVWDPHQW�3RHWU\��1HZ�<RUN��8QLWHG�%LEOH�6RFLHWLHV�



Ijbeh`_gb_����lZ[ebpZ�gmf_jZpbb�ikZefh\

Gmf_jZpby� ikZefh\� \� ba^Zgbyo� jmkkdh]h� Kbgh^Zevgh]h� i_j_\h^Z� h[uqgh� ke_^m_l
\hklhqghojbklbZgkdhc�ljZ^bpbb��Z�aZiZ^gu_�ba^Zgby��jZ\gh�dZd�b�ba^Zgby�_\j_ckdh]h�FZ�
khj_lkdh]h�l_dklZ��ke_^mxl�ljZ^bpbb�aZiZ^ghc��DZdZy�gmf_jZpby�lhqg__�hljZ`Z_l�bagZ�
qZevgh_�^_e_gb_�l_dklZ��kdZaZlv�ljm^gh��\�^j_\gbo�jmdhibkyo�pbnju�ijhklh�hlkmlkl\mxl�
F_`^m�^\mfy�wlbfb�kbkl_fZfb�bf_xlky�kms_kl\_ggu_�jZkoh`^_gby��IkZehf���\hklhqghc
ljZ^bpbb�jZkiZ^Z_lky�\�aZiZ^ghc�gZ�^\Z��Z�ikZefu�����b������gZh[hjhl��h[t_^bg_gu��\�j_�
amevlZl_�ghf_jZ�ikZefh\�kh����ih�����ih�\hklhqghfm�kq_lm�\�aZiZ^ghc�ljZ^bpbb�m\_ebqb�
\Zxlky�gZ�_^bgbpm��Bkdexq_gb_�khklZ\eyxl�Ik� ���±����� ]^_�]jZgbpu�f_`^m�hl^_evgufb
ikZefZfb�\gh\v�jZaebqgu�\�^\mo�ljZ^bpbyo�

Djhf_�lh]h��aZ]eZ\by�fgh]bo�ikZefh\�h[hagZqZxlky�\�jmkkdbo�ba^Zgbyo�dZd�klbo����Z
\�Zg]ebckdbo�b�g_dhlhjuo�bguo�klhyl�\g_�gmf_jZpbb��b�ihwlhfm�ghf_jZ�klboh\�\�gbo�hl�
klZxl� gZ� _^bgbpm� hl� jmkkdbo� ba^Zgbc��Klhbl� hlf_lblv�� qlh� \� wlbo� kemqZyo� gmf_jZpby
klboh\�\�FZkhj_lkdhf�l_dkl_��dZd�ijZ\beh��kh\iZ^Z_l�k�jmkkdhc�

<�gZklhys_f�ba^Zgbb�\k_�ikZefu�b�klbob�gmf_jmxlky�ih�jmkkdhc�ljZ^bpbb��Z�\�gb`_�
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km[[hlZ�����
km^�����
ÍÙÇ¼���������

² L²

l\hj_gby�ikZefu����
ÎÁwÄÇÇÄÈ���������
l_fZ�����������������
l_ljZ]jZffZlhg���������
l_ljZdhehg����
ÎÁÐÄÇÇÊÎ����
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lbi�j_qb����
lbi����
lhg����
ÐÌÎ¾�������������������������������������

ljZgkebl_jZpby����������
ljbdhehg����

² M²

mdZaZl_eb�]jZgbp����
mih^h[e_gb_��\b^�k\yab�����
mkeh\b_��\b^�k\yab�����
mkeh\gh�bjj_ZevgZy�k\yav����
mkeh\gh�g_h`b^ZggZy�k\yav����
mkeh\gh�j_ZevgZy�k\yav����
mklmidZ��\b^�k\yab�����
mlhqg_gb_��\b^�k\yab�����

²N²

nhg_lbdZ����
nhg_lbq_kdb_�keh\Z����
nmgdpbhgZevguc�wd\b\Ze_gl��������������
nmgdpby�������������������

² O²

z¼ÍÄÀ����������
o\ZeZ�����������������
zÁÉ�����
zÁÍÁÀ���������������������������������������
obZaf������������

²P²

pZjkdb_�ikZefu��������
pZjkl\h��������������
ÒÁÀ¼�¼����������
ÒÁÀÁ������
p_ehklghklv����
p_ev��\b^�k\yab���������
p_ev�ijhkv[u��\b^�k\yab�����
p_glj����

² Q²

qZklhlZ����
qb\Z�����
qe_g_gb_�l_dklZ�����������������������������
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²R²

rZ[[Zl�����

rZehf�����

R_he��r_¶he���������������������

rbj���������

² W²

web^bjh\Zggh_�kdZam_fh_����
weebikbk������������
wibnhjZ������������

² Y²

yaud�i_j_\h^Z��YI����
ydmlu����

² µ²

µwevchg�����

² ¶²

o¼ÀÊÉ¼Å�����
o¼ÈÏÉ¼�����
o¼ÔÌÁ�����
oÊwÁÇ�����
oÙÇ�����
oÙÇÊwÄÈ���������
oÙÈÁÎ����������

²7²

7+3����
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