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q� _YjYflarYj� dY� hjgl][[a�f� hjanY\Y� \]d� hYljaegfag� YeZa]flYd� q� dY� Zag%
\an]jka\Y\�\]�fm]kljg�hY�k&�9d�fg�]f[gfljYj�mfY�kgdm[a�f�[dYjY�Y�]klY�
kalmY[a�f�]f�fm]kljg�gj\]fYea]flg� bmj�\a[g$� dgk�]kh][aYdaklYk�`Yf�]k%
lm\aY\g�dYk�]ph]ja]f[aYk�]pljYfb]jYk�e~k�]palgkYk�]f�dY�eYl]jaY�]f�gj%
\]f�Y�a\]fla^a[Yj�^a_mjYk�im]$�Y\YhlY\Yk�Y�fm]kljY�j]Yda\Y\$�[gfklalmqYf�
`]jjYea]flYk��lad]k�hYjY�^ge]flYj�]^][lanYe]fl]�dY�[gfk]jnY[a�f�Ye%
Za]flYd�hjanY\Y�]f�;`ad]&�=klg��dlaeg$�]k�hj][akYe]fl]�dg�im]�k]�hj]l]f%
\]�`Y[]j�e]\aYfl]�dY�[j]Y[a�f�\]�mf�<]j][`g�J]Yd�\]�;gfk]jnY[a�f�]f�
fm]kljg�hY�k$�^a_mjY�im]�k]j~�]d�l]eY�[]fljYd�\]�fm]kljg�ljYZYbg&�
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Y[lmYd�kakl]eY�fY[agfYd�\]�[gfk]jnY[a�f

=f�fm]kljg�hY�k$�dY�[gfk]jnY[a�f�YeZa]flYd�k]�afa[a��Y�^afYd]k�\]d�ka_dg�
PAP�e]\aYfl]�Y[lana\Y\]k�\]�hjgl][[a�f�hjgegna\Yk�hgj�]d�=klY\g&�Dm]%
_g$�Y�[gea]frgk�\]d�ka_dg�PP$�k]�aehmdk��]d�\]kYjjgddg�\]�mfY�afklalm[ag%
fYda\Y\�hYjY�dY�[gfk]jnY[a�f�\]�dY�^dgjY�q�dY�^YmfY$�q�dY�D]q�\]�:gkim]k�
\]�)1*-� [gf�km�eg\a^a[Y[a�f�\]�)1+)!�af[gjhgj��dY�^a_mjY�\]�dgk�HYjim]k�
FY[agfYd]k�\]�Lmjakeg$�[j]~f\gk]�]f�)1*.�]d�HYjim]�FY[agfYd�ÉNa[]fl]�
H�j]r�JgkYd]kÊ�im]�]k�]d�e~k�Yfla_mg�\]�;`ad]&�

E~k�lYj\]$�]f�)1./$�;`ad]�jYla^a[��dY�;gfn]f[a�f�\]�OYk`af_lgf�hYjY�dY�
hjgl][[a�f� \]� dY� >dgjY$� >YmfY� q� \]� dYk� :]dd]rYk� ]k[�fa[Yk� FYlmjYd]k�
\]� dgk�hY�k]k�\]�9e�ja[Y�  <][j]lg�Kmhj]eg�F��-+)�\]d� ,�\]�g[lmZj]�
\]�)1./!�q�Y\ghl��dYk�[Yl]_gj�Yk�\]�hjgl][[a�f�afl]jfY[agfYde]fl]�j]%
[gfg[a\Yk2� HYjim]k� FY[agfYd]k$� J]k]jnYk� FY[agfYd]k� q� Egfme]flgk�
FYlmjYd]k&�Hgkl]jagje]fl]$�]f�]d�Y�g�)1/*$�k]�[j]��dY�;gjhgjY[a�f�FY%
[agfYd�>gj]klYd�  ;GF9>!�im]�hYk��Y�Y\eafakljYj� dYk�~j]Yk�hjgl]_a\Yk�
]klYlYd]k&�Kaf�]eZYj_g$�fg�^m]�kafg�`YklY�dY�\a[lY[a�f�\]�dY�D]q�)0&+.*�
\]d�Y�g�)10,�im]�k]�j]Ydar��mf�_jYf�YnYf[]�Yd�[j]Yj�]d�Kakl]eY�FY[ag%
fYd�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�\]d�=klY\g�  \]k\]�Y`gjY$� lYeZa�f�
ÉKF9KH=Ê!&*
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jYd]k�\]d�E]\ag�9eZa]fl]�\]�)11,� Y�hYjlaj�\]�Y`gjY$�lYeZa�f�ÉD:?E9Ê!$�
hjae]jg$�k]�Yehda��]d�[gf[]hlg�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�Y�e�dla%
hd]k�^a_mjYk�\]�hjgl][[a�f�\]�]khY[agk�fYlmjYd]k� l]jj]klj]k�q�eYjafYk!�
im]�k]�]f[m]fljYf�na_]fl]k�]f�;`ad]�q�im]�kgf�\]h]f\a]fl]k�\]�\a^]j]f%
l]k�gj_Yfakegk�h�Zda[gk3�q$�k]_mf\g$�]d�=klY\g�Ykme]�]d�[gehjgeakg�
\]�^ge]flYj�]�af[]flanYj�dY�[j]Y[a�f�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�\]�
Hjgha]\Y\�HjanY\Y�  \]k\]�Y`gjY$� lYeZa�f�É9HHÊ$�É9KHHÊ�g�É9KHHHÊ!$�
dYk�im]�]kl~f�Y^][lYk�Y�a_mYd�ljYlYea]flg�ljaZmlYjag$�\]j][`gk$�gZda_Y%
[agf]k�q�[Yj_Yk�im]�dYk�h]jl]f][a]fl]k�Yd�KF9KH=+&�

Ka�Za]f�]k�[a]jlg�fg�]k�hgkaZd]�\]k[gfg[]j�dY�hgkalanY�]ngdm[a�f�im]�`Y�
l]fa\g� fm]kljg� hY�k� ]f� eYl]jaY� \]� [gfk]jnY[a�f� YeZa]flYd$� ]d� Y[lmYd�
kakl]eY�Y�f�\]Z]�kmh]jYj�\an]jkgk�gZkl~[mdgk�im]�]na\]f[aYf�mfY�ka%
lmY[a�f�\]�em[`g�ja]k_g�hYjY�fm]kljg�hYljaegfag�YeZa]flYd�q�Zag\an]j%
ka\Y\&�DYk�hjaf[ahYd]k�[j�la[Yk�im]�k]�d]�`Y[]f�Yd�KF9KH=�kgf2

)!�� DY�\]^a[a]fl]�j]hj]k]flYlana\Y\�\]�dgk�Za]f]k�\]d�hYljaegfag�fYlm%
jYd�q�[mdlmjYd�\]d�hY�k�]f�]d�kakl]eY�\]�~j]Yk�hjgl]_a\Yk$�q�km�af%
]imalYlanY�\akljaZm[a�f�Y�dg�dYj_g�q�Yf[`g�\]�;`ad]&�Ka�Za]f�]k�[a]jlg�
[mZj]�YhjgpaeY\Ye]fl]�]d�)1��\]�dY�kmh]j^a[a]�l]jj]klj]�\]d�hY�k$�
dg�im]�Y�hjae]jY�naklY�hm]\]�hYj][]j�ZYklYfl]$�]k�hj][akg� l]f]j�
hj]k]fl]�im]2�Y!�=d�0,��\]�dYk�rgfYk�hjgl]_a\Yk�k]�mZa[Yf�]f�dYk�
j]_agf]k�\]�9qk�f�q�\]�EY_YddYf]k3�Z!�=f�dYk�j]_agf]k�[]fljYd]k$�
\]k\]�dY�N�\]�NYdhYjY�kg�Y�dY�NAAA�\]d�:�g%:�g$�]d�~j]Y�lglYd�hjgl]_a\Y�
]k�e]fgj�Y�mf�)(�$�q�[Y\Y�mfY�la]f]�mf�lYeY�g�im]$�]f�_]f]jYd$�fg�
h]jeal]� kmkl]flYj�hgZdY[agf]k� naYZd]k�\]�eYe�^]jgk�\]� lYeY�g�
e]\aYfg�q�_jYf\]3�[!�DYk�j]_agf]k�\]�;gimaeZg$�\]d�EYmd]�q�E]%

+� =f�dY�Y[lmYda\Y\$�]pakl]�mfY�YehdaY�_YeY�\]�[Yl]_gj�Yk�\]�~j]Yk�hjgl]_a\Yk$�]flj]�]ddYk2�DYk�
[Yl]_gj�Yk�\]d�KF9KH=� J]k]jnY�FY[agfYd$�J]k]jnY�\]�J]_agf]k�N�j_]f]k$�HYjim]�FY[agfYd$�
Egfme]flg�FYlmjYd!$�h]jg�lYeZa�f�dYk�J]k]jnYk�>gj]klYd]k$�HYjim]k�FY[agfYd]k�\]�Lmjakeg�
 D]q�\]�:gkim]k!$�dYk�\]�dY�D]q�\]�Egfme]flgk�FY[agfYd]k� KYflmYjag�\]�dY�FYlmjYd]rY$�Eg%
fme]flgk�@akl�ja[gk$�RgfYk�L�ha[Yk�g�Haflgj]k[Yk!$�dYk�\]�dY�D]q�\]�H]k[Y� HYjim]k�q�J]k]jnYk�
EYjafYk!$�dYk�<]klafY[agf]k�[gf�^af]k�\]�[gfk]jnY[a�f�q�mkg�kmkl]flYZd]�\]d�Eafakl]jag�\]�:a]%
f]k�FY[agfYd]k$�dY�RgfYk�g�;]fljgk�\]�Afl]j�k�Lmj�kla[g$�dYk�RgfYk�\]�;gfk]jnY[a�f�@akl�ja[Y$�
dgk�kalagk�J9EK9J$�dgk�Y[m�^]jgk�im]�Ydae]flYf�n]_Yk�q�Zg^]\Yd]k�]f�dY�J]_a�f�\]�LYjYhY[~�q�
9flg^Y_YklY�\]d�;�\a_g�\]�9_mYk$�q�dYk�Þj]Yk�EYjafg�q�;gkl]jg�Hjgl]_a\Yk&�K]�kmeYj~f�Y�]klYk�
[Yl]_gj�Yk�dYk�im]�YhgjlY�]d�J]_dYe]flg�\]�Þj]Yk�Hjgl]_a\Yk�HjanY\Yk$�[mYf\g��kl]�]flj]�]f�
na_]f[aY$�q�gljYk�~j]Yk�hjgl]_a\Yk�im]�j]k_mYj\Yf�dY�:ag\an]jka\Y\�\]�Y[lana\Y\]k�k][lgjaYd]k�
]kh][�^a[Yk�  dYk�\]^afa\Yk�hgj�]d�J]_dYe]flg�\]�9KHH2�Þj]Y�HjanY\Y�\]�Hj]k]jnY[a�f�=klja[%
lY$�HYjim]�FYlmjYd�HjanY\g$�Egfme]flg�FYlmjYd�HjanY\g�q�J]k]jnY�FYlmjYd�HjanY\Y!&�;GF9%
E93�9fl][]\]fl]k�hYjY�mfY�hgd�la[Y�fY[agfYd�\]�~j]Yk�hjgl]_a\Yk$�h~_afY�)(&�S=f�d�f]YU�ooo&
[gfYeY&[d'hgjlYd')+()'Yjla[d]k%+*1)/WYj]YkWhjgl]_a\Yk&\g[� � S^][`Y� \]� [gfkmdlY2� )(� \]� eYjrg�
\]�*()(U3�;GJJ=9�E&$�=\mYj\g$�=phgka[a�f�]f�Hgo]j�Hgafl�É=b][m[a�f�\]�hjgq][lgk�]f�Þj]Yk�
Hjgl]_a\Yk2� ·;m~flY� hjgl][[a�f� q� [m~flg� \]kYjjgddg7Ê$� AN� BgjfY\Yk� FY[agfYd]k� \]� <]j][`g�
9eZa]flYd$�>Y[mdlY\�\]�<]j][`g�\]� dY�Mfan]jka\Y\�\]�KYflaY_g�\]�;`ad]$� Bmfag�\]�*((0&� S=f�
d�f]YU� �`llh2''ooo&\]j][`g&m[`ad]&[d'[\Y'^gjemdYjagWbgjfY\Yk'h\^'HHL'=&;gjj]Y&h\^� S^][`Y�\]�
[gfkmdlY2�)(�\]�eYjrg�\]�*()(U3�Kakl]eY�FY[agfYd�\]�;gfk]jnY[a�f$�GF?�ÉHYjim]k�hYjY�;`ad]Ê&�
S=f�d�f]YU�`llh2''ooo&hYjim]khYjY[`ad]&[d'af\]p&h`h7ghlagf5[geW[gfl]fl�lYkc5na]o�a\5/(�A
l]ea\51/�S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&
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ljghgdalYfY�la]f]f�e]fgk�\]d�)��\]�km�l]jjalgjag�\]fljg�\]d�kakl]%
eY$�]f�[aj[mfklYf[aYk�\]�im]�k]�ljYlY�\]�rgfYk�\]�YdlY�\an]jka\Y\�q�
]f\]eakeg�\]d�][gkakl]eY�e]\al]jj~f]g$�q�mfg�\]�dgk�*-�̀ glkhglk�
a\]fla^a[Y\gk�Y�fan]d�emf\aYd�hgj�km�nYdgj�\]�Zag\an]jka\Y\�_dgZYd�q�
km�Ydlg�_jY\g�\]�Ye]fYrY3,�\!�Hj]k]flY�mf�\�^a[al�]f�dY�hjgl][[a�f�
\]�YeZa]fl]k�\md[]Y[m�[gdYk�q�\]�Y_mYk�[gflaf]flYd]k�]f�_]f]jYd�
 dY_mfYk$�_dY[aYj]k$�̀ me]\Yd]k$�]klmYjagk$�[mjkgk�\]�Y_mY$�]l[&!3�]!�
=pakl]�mfY�af[gehd]lY�hjgl][[a�f�\]�YeZa]fl]k�eYjafgk�q�eYjafgk�
[gkl]jgk� Y[lmYde]fl]�k�dg�k]�[m]flY�[gf�($/-��\]�dY�kmh]j^a[a]�
\]d�EYj�L]jjalgjaYd�ZYbg�hjgl][[a�f$�[dYjYe]fl]�fg�]kl~f�hjgl]_a%
\gk�fme]jgkgk�][gkakl]eYk�eYjafg�[gkl]jgk�q�faf_mfg�e~k�Ydd~�
\]�dYk�-�eaddYk�[]j[YfYk�Y�dY�[gklY&!3�q�^!�La]f]�mf�afkm^a[a]fl]�hjg%
l][[a�f�\]d�hYljaegfag�[mdlmjYd�]f�dYk�~j]Yk�hjgl]_a\Yk&-�

*!�� <]Zada\Y\]k�]f�km�eYj[g�d]_Yd$�im]�k]�eYfa^a]klYf�]f2�Y!�DY�Ymk]f%
[aY�\]�j]_mdY[agf]k�j]kh][lg�Y�\]l]jeafY\Yk�[Yl]_gj�Yk�g�nY[�gk�
fgjeYlangk� ]f� j]dY[a�f� Y� \]l]jeafY\Yk� kalmY[agf]k� [gf^da[lanYk$�
im]�aeha\]f�Yk]_mjYj�dY�Y\][mY\Y�_]kla�f�\]�dYk�~j]Yk�hjgl]_a\Yk�
]f�dgk�\a^]j]fl]k�]khY[agk� Hgj�]b]ehdg$�lg\Yn�Y�fg�`Y�]fljY\g�]f�
na_]f[aY�mf�J]_dYe]flg�hYjY� dYk�9HH!3�Z!�DaealY[agf]k� bmj�\a[Yk�
hYjY�]d�egfalgj]g$�[gfljgd�q�na_adYf[aY�\]�dYk�~j]Yk�hjgl]_a\Yk�h�%
Zda[Yk�q�hjanY\Yk� Hgj�]b]ehdg$�k]�daealY�\]eYkaY\g�dY�[YhY[a\Y\�
^ak[YdarY\gjY�\]�dgk�_mYj\YhYjim]k!3�[!�DY�af]pakl]f[aY�\]�mfY�na%
ka�f�kakl�ea[Y�\]�[gfbmflg�hYjY�j]_mdYj� dYk�~j]Yk�hjgl]_a\Yk�]f�
l�jeafgk� bmj�\a[gk3�q�\!�D]flalm\�]f�dY�Y\][mY[a�f�\]�fgjeYlanYk�
afl]jfYk�hYjY�aehd]e]flYj�dgk�[gehjgeakgk�Y\imaja\gk�hgj�]d�=k%
lY\g�\]�;`ad]�]f� dgk� ljYlY\gk� afl]jfY[agfYd]k�]f�]d�~eZalg�\]� dY�
hjgl][[a�f�\]d�hYljaegfag�fYlmjYd�%�[mdlmjYd&.

+!�� <an]jkgk�hjgZd]eYk� afklalm[agfYd]k$�Y\eafakljYlangk$�gh]jY[agfY%
d]k�q�̂ afYf[a]jgk&�=pakl]f�nYjagk$�h]jg�dgk�e~k�hj]g[mhYfl]k�kgf2�Y!�
E][Yfakegk�daealY\gk�hYjY�̂ Y[adalYj�dY�Y\eafakljY[a�f�\]�dYk�~j]Yk�
hjgl]_a\Yk�]f�]khY[agk�hjanY\gk�q�^ak[Yd]k3�Z!�=d�]k[Ykg�\]kYjjgddg�
\]�dY�afn]kla_Y[a�f�]f�]d�~eZalg�\]�dYk�~j]Yk�hjgl]_a\Yk3�[!�Mf�ZYbg�
fan]d�\]�[gf[a]f[aY�h�Zda[Y�q�]f�dgk�lgeY\gj]k�\]�\][akagf]k�hgd�%
la[Yk�kgZj]�dY�aehgjlYf[aY�\]�dY�Zag\an]jka\Y\$�dYk�~j]Yk�hjgl]_a\Yk�
q�]d�hYljaegfag�YeZa]flYd�]f�_]f]jYd3�\!�=k[Ykg�\]kYjjgddg�\]�dY�

,�� Dgk�`glkhglk�kgf�kalagk�g�hmflgk�_]g_j~^a[gk�\]�nYdgj�emf\aYd�hgj�km�\]klY[Y\Y�Zag\an]jka\Y\$�
im]�[gfka\]jYf�Yd�eakeg� la]ehg�mf� aehgjlYfl]�_jY\g�\]�]f\]eakeg�[gf�mfY�hj]g[mhYfl]�
kalmY[a�f�\]�Ye]fYrY&�=d�`glkhgl�É;`ad]Yf�Oafl]j�JYaf^Ydd%NYd\anaYf�>gj]klkÊ� É:gkim]k�;`ad]%
fgk�L]ehdY\gk�NYd\anaYfgk�q�\]�DdmnaY�Afn]jfYdÊ!�[mZj]�+1&/),&*((�`][l~j]Yk�\]�dY�hYjl]�[]fljg�
fgjl]�\]�;`ad]�q�]d�Zgj\]�g]kl]�\]�9j_]flafY$�\]k\]�dY�[gklY�\]d�G[�Yfg�HY[�^a[g�Y�dY�[meZj]k�
\]�dgk�9f\]k&�=kl]�`glkhgl�[gehj]f\]�Ydj]\]\gj�\]�mf�,(��\]d�l]jjalgjag�[`ad]fg�[gflaf]flYd�
]�af[dmq]�dYk�akdYk�\]�KYf�>�dap�q�KYf�9eZjgkag�q�]d�9j[`aha�dY_g�\]�BmYf�>]jf~f\]r&�S]f�d�f]YU�
ooo&Zag\an]jkalq`glkhglk&gj_�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&

-�� ;GF9E9$�9fl][]\]fl]k�hYjY�mfY�hgd�la[Y�fY[agfYd�\]�~j]Yk�hjgl]_a\Yk$�gh&�[al&$�h~_afYk�)*�q�)+&
.�� AZa\&$�h~_afYk�)-$�).�q�)/&
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[YhY[alY[a�f�q� ^gjeY[a�f�\]�j][mjkgk�`meYfgk�]� afklalm[agfYd]k�
]f�]d�~eZalg�\]�dYk�~j]Yk�hjgl]_a\Yk3�]!�MfY�afklalm[agfYda\Y\�Ye%
Za]flYd�im]�fg�_YjYflarY�dY�hj]n]f[a�f�\]�Ye]fYrYk�]f�dYk�~j]Yk�
hjgl]_a\Yk�h�Zda[Yk3�^!�Dgk�lj~eal]k�Yfl]�dY�Ymlgja\Y\�Y\eafakljY%
\gjY�\]d�kakl]eY�hm]\]f�j]kmdlYj� l]\agkgk$�]pl]fkgk�q� d]flgk3�_!�
=pakl]f[aY�\]�mf�_jYf�f�e]jg�\]�^a_mjYk$�\aklaflYk�\]�dYk�[Yl]_g%
j�Yk�[gfka\]jY\Yk�]f�]d�KF9KH=$�im]�[gfklalmq]f�~j]Yk�hjgl]_a\Yk�
na_]fl]k�]f�;`ad]$�\]h]f\a]fl]k�\]�\a^]j]fl]k�gj_Yfakegk�h�Zda[gk�
q�j]kh][lg�\]�dYk�[mYd]k�fg�]pakl]�em[`Y�[dYja\Y\�fa�e][Yfakegk�
]klYf\YjarY\gk� \]� Y\eafakljY[a�f� q� eYf]bg3� `!� Af[gehYlaZada\Y\�
[Yka�YZkgdmlY�[gf�]d�\]kYjjgddg�\]�Y[lana\Y\]k�\]�\an]jkY��f\gd]�]f�
dYk�rgfYk�hjgl]_a\Yk3�a!�>YdlY�\]�[gflafma\Y\�q�[gf][lana\Y\�]flj]�
dYk�\an]jkYk�~j]Yk�hjgl]_a\Yk�Y�dg�dYj_g�\]d�l]jjalgjag�fY[agfYd$�dg�
im]�\a^a[mdlY�ZYklYfl]�km�Y\eafakljY[a�f�q� ^ak[YdarY[a�f3� b!� Afkm^a%
[a]fl]�_]kla�f�\]d�[gfg[aea]flg�kgZj]�~j]Yk�hjgl]_a\Yk� ]ph]ja]f%
[aY$�af^gjeY[a�f$�Yjla[mdY[a�f$�afn]kla_Y[a�f$�]l[&!3�c!�>YdlY�\]�mfa%
^gjea\Y\�\]�[jal]jagk�]f�dY�Yhda[Y[a�f�\]�dY�fgjeYlanY�YeZa]flYd�q�
kgZj]�~j]Yk�hjgl]_a\Yk�]flj]�dYk�afklalm[agf]k�[gf�[geh]l]f[aY�]f�
]d�l]eY3�q�d!�Afkm^a[a]f[aY�hj]kmhm]klYjaY� dgk�j][mjkgk�Yka_fY\gk�
hYjY�]d�^afYf[aYea]flg�\]�~j]Yk�hjgl]_a\Yk�h�Zda[Yk�Y�fan]d�dg[Yd$�
j]_agfYd�q�fY[agfYd�fg�Yd[YfrYf�hYjY�km�\]Za\Y�eYfl]f[a�f!&

,!�� DYk�9HH�fg�kgf�mf�]d]e]flg�[]fljYd�\]fljg�\]d�KF9KH=$�fg�gZk%
lYfl]�km�]fgje]�aehgjlYf[aY�hYjY�dY�[gfk]jnY[a�f�YeZa]flYd�\]d�
hY�k&�Ka� [gfka\]jYegk� dgk�hjgZd]eYk�im]�]f^j]flY�]d�KF9KH=�q�
im]�_jYf�hYjl]�\]�dgk�Za]f]k�afem]Zd]k�\]�fm]kljg�hY�k� ]kh][�%
^a[Ye]fl]�\]� dYk�~j]Yk�hjgl]_a\Yk!�kgf�\]�hjgha]\Y\�hjanY\Y$�]k�
]na\]fl]�im]�dYk�9HH�hm]\]f�YhgjlYj�em[`g�hYjY�kmh]jYj�dYk�\]^a%
[a]f[aYk�]�afkm^a[a]f[aYk�\]d�kakl]eY&�DYe]flYZd]e]fl]$�dY�Y[lmYd�
kalmY[a�f�\]�dYk�9HH�]f�;`ad]�fg�]k�fY\Y�Yd]flY\gjY&

� DYk� hjaf[ahYd]k� ZYjj]jYk� im]� ]f^j]flYf� dYk� 9HH� ]f� ;`ad]$� kgf2�
Y!� DY� Ymk]f[aY� \]� Yhgjl]k� ^afYf[a]jgk� ]pl]jfgk� im]� [gfljaZmqYf�
Y�kgkl]f]j�]d�]k^m]jrg�\]�[gfk]jnY[a�f�im]�j]YdarYf�dgk�hjanY\gk�
]f�]klYk�~j]Yk�\]d� l]jjalgjag�fY[agfYd/3� Z!� DY�\�Zad� [YhY[a\Y\�\]�
dgk�_]klgj]k�hYjY�j]YdarYj�mfY�[gfk]jnY[a�f�]^][lanY3�[!�Dgk�nY[�gk�
d]_Yd]k�im]�aeha\]f�Yk]_mjYj�mfY�[gfk]jnY[a�f�\]�dYj_g�hdYrg�q�

/�� =f�;`ad]� dYk�9HH�kgf�]ehj]f\a\Yk�]f�km�eYqgj�Y�hgj�h]jkgfYk�fYlmjYd]k$�\]� ^gjeY� af\ana%
\mYd�g�Y_jmhY\Yk�]f�\aklaflYk�^a_mjYk$�d]_Yd]k�g�af^gjeYd]k� Hgj�]b]ehdg$�dYk�[gemfa\Y\]k�\]�
[gfk]jnY[a�f!&� Dgk�hjae]jgk� j]_akljgk�\]d�;]fljg�\]� Afn]kla_Y[a�f� q�HdYfa^a[Y[a�f�\]d�E]\ag�
9eZa]fl]� ;AHE9!�\]l][lYjgf�im]�]d�.-��\]�dgk�_]klgj]k�\]�9HH�[gjj]khgf\�Yf�Y�]kl]�h]j^ad&�
9�km�n]r$�dgk�j]kmdlY\gk�\]d�hjgq][lg�>E9E�\]�;AHE9�]f�dY�<�[aeY�J]_a�f�[gf^ajeYjgf�im]�
dYk�h]jkgfYk�fYlmjYd]k�YZYj[Yf�[]j[Y�\]d�..��\]d�lglYd�\]�hjgha]lYjagk�\]�9HH$�kgZj]kYda]f\g�
dgk�hjgha]lYjagk�jmjYd]k�hYjY�ima]f]k�dY�[gfk]jnY[a�f�]k�mfY�Y[lana\Y\�[gehd]e]flYjaY�Y�dgk�
mkgk�hjg\m[langk�ljY\a[agfYd]k$�lYd]k�[geg�dY�Y_ja[mdlmjY$�dY�_YfY\]j�Y�q�dY�]pljY[[a�f�g�eYf]bg�
^gj]klYd&�
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J]naklY�\]�<]j][`g�9eZa]flYd

l]f]j�[]jl]rY� bmj�\a[Y�^j]fl]�Y�\]l]jeafY\Yk�kalmY[agf]k3�q�\!�DY�
Ymk]f[aY�\]�`]jjYea]flYk�]�af[]flangk�Y\][mY\gk�hYjY�hjgegn]j�
km�[j]Y[a�f�q�_YjYflarYj�km�hjgl][[a�f&�

:&%�� DY� =kljYl]_aY�FY[agfYd� \]�:ag\an]jka\Y\� q� dY� f][]ka\Y\� \]� `]%
jjYea]flYk�d]_Yd]k�Y\][mY\Yk�hYjY�dY�hjgl][[a�f�\]d�hYljaegfag�
YeZa]flYd�q�dY�Zag\an]jka\Y\�\]d�l]jjalgjag�fY[agfYd&�

LgeYf\g�]f�[gfka\]jY[a�f�dYk�[j�la[Yk�Yd�KF9KH=$� dY�_jYf�j]d]nYf[aY�
im]�la]f]f�dYk�~j]Yk�hjgl]_a\Yk�hYjY�fm]kljY�jaim]rY�][gd�_a[Y�q�]d�\]%
kYjjgddg�\]�fm]kljg�hY�k$�q�]d�[mehdaea]flg�\]�dgk�ljYlY\gk�afl]jfY[ag%
fYd]k�jYla^a[Y\gk�hgj�fm]kljg�hY�k�q�im]�k]�]f[m]fljYf�na_]fl]k� LjYlY%
\gk�\]�DaZj]�;ge]j[ag�q�dY�;gfn]f[a�f�kgZj]�dY�<an]jka\Y\�:agd�_a[Y�\]�
)11,!$�fm]kljg�_gZa]jfg�`Y�hjgegna\g�mfY�k]ja]�\]�afa[aYlanYk� \]�[gjlg�
q�dYj_g�hdYrg!�\]klafY\Yk�Y�Yd[YfrYj�mfY�eYqgj�q�e]bgj�hjgl][[a�f�\]d�
hYljaegfag�YeZa]flYd�q�dY�Zag\an]jka\Y\�\]d�l]jjalgjag�fY[agfYd$�]flj]�dYk�
[mYd]k� fgk� j]^]jaj]egk� Y� dY�(VWUDWHJLD�1DFLRQDO� GH� %LRGLYHUVLGDG� \� VX�
3ODQ�GH�$FFLyQ�GH�3DtV�SDUD�OD�,PSOHPHQWDFLyQ�GH�OD�(VWUDWHJLD�1DFLRQDO�GH�
%LRGLYHUVLGDG��

=flj]� dgk�Y�gk�*(((�q�*((*� dY�;geaka�f�FY[agfYd�\]d�E]\ag�9eZa]fl]�
 ;GF9E9!�dd]n��Y\]dYfl]�mf�hjg[]kg�\]�a\]fla^a[Y[a�f�\]�kalagk�hjagja%
lYjagk�hYjY�dY�[gfk]jnY[a�f�YeZa]flYd�]f�fm]kljg�hY�k3�hgkl]jagje]fl]$�
]f�\a[a]eZj]�\]�*((+$�̂ m]�YhjgZY\Y�hgj�]d�;gfk]bg�\]�Eafakljgk�dY�\]fg%
eafY\Y�(VWUDWHJLD�1DFLRQDO�GH�%LRGLYHUVLGDG�q$�]f�YZjad�\]�*((-$�g[mjjaj�Y�
dg�eakeg�[gf�]d�3ODQ�GH�$FFLyQ�GH�3DtV�SDUD�OD�,PSOHPHQWDFLyQ�GH�OD�(VWUD�
WHJLD�1DFLRQDO�GH�%LRGLYHUVLGDG0&�9eZgk�\g[me]flgk�kgf�mfY�j]khm]klY�
Y�dgk�[gehjgeakgk�afl]jfY[agfYd]k�Y\ghlY\gk�hgj�]d�=klY\g�\]�;`ad]�Yd�
jYla^a[Yj�dY�;gfn]f[a�f�kgZj]�dY�<an]jka\Y\�:agd�_a[Y�\]�)11,&1�

9k�$�Yd�]klYZd][]j�kmk�ÉGZb]langk�]kh][�^a[gkÊ$�dY�(VWUDWHJLD�1DFLRQDO�GH�
%LRGLYHUVLGDG�]klYZd][]�im]�ÉK]�hjghgf\j~f�Y[[agf]k�im]�Yhmfl]f�Y�dY�
kmh]jnan]f[aY�]f�]d�dYj_g�hdYrg�\]�dY�Zag\an]jka\Y\�j]hj]k]flYlanY�]f�]d�
~eZalg�\]�dgk�][gkakl]eYk$�]kh][a]k�q�_]f]k�\]d�hY�k$�[ge]frYf\g�[gf�

0�� Dgk�l]plgk�\]�dY�É=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\Ê�q�]d�ÉHdYf�\]�9[[a�f�\]�HY�k�hYjY�dY�
Aehd]e]flY[a�f�\]�dY�=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\�*((,%*()-2�Hjghm]klYk�\]�hY�k�hYjY�
YnYfrYj�eYf[gemfY\Ye]fl]�]f�dY�[gfk]jnY[a�f�q�mkg�kgkl]faZd]�\]d�hYljaegfag�fYlmjYdÊ&�S=f�
d�f]YU� `llh2''ooo&afaY&[d'j][mjkgk_]f]la[gk'\]k[Yj_Yk'=kljYl]_aYF9[agfYd:ag\an]jka\Y\&h\^�
 DY� =kljYl]_aY!� q� `llh2''ooo&afaY&[d'j][mjkgk_]f]la[gk'\]k[Yj_Yk'HdYf9[[agfHYak*((,W*()-&
h\^� =d�HdYf�\]�9[[a�f!�S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&

1�� =kl]�ljYlY\g�afl]jfY[agfYd�kmj_a��\]�dY�;meZj]�\]�dY�La]jjY$�[]d]ZjY\Y�]f�J�g�\]�BYf]ajg�]f�
)11*$�q�`Y�ka\g�jYla^a[Y\g�hgj�)/*�hY�k]k&�E]\aYfl]�]kl]�\g[me]flg�dgk�=klY\gk�^ajeYfl]k�k]�
[gehjge]l]f�Y�afn]jlaj�dY�[mjnY�\]�\]k[]fkg�_dgZYd�im]�]ph]jae]flY�dY�\an]jka\Y\�Zagd�_a[Y�]f�
]d�emf\g$�hYjY�dg�[mYd�mfY�\]�kmk�\akhgka[agf]k�mj_]�Y�dgk�=klY\gk�^ajeYfl]k�Y�[j]Yj�mfY�j]\�
\]�~j]Yk�hjgl]_a\Yk�im]�h]jealY�hgf]j�ZYbg�Yd_mfY�[Yl]_gj�Y�\]�hjgl][[a�f�Y�dg�e]fgk�mf�)(��
\]�dY�kmh]j^a[a]�\]�dgk�][gkakl]eYk�j]d]nYfl]k�Y�fan]d�fY[agfYd�Yfl]k�\]d�Y�g�*()(&�DY�hm]klY�]f�
hj~[la[Y�\]�]kl]�ljYlY\g�k]�`Y�naklg�]flgjh][a\Y�hgjim]�Yd_mfgk�hY�k]k�[dYn]$�fg�dg�`Yf�jYla^a[Y%
\g&�;`ad]$�hgj�km�hYjl]$�k��dg�`Y�jYla^a[Y\g$�k]�]f[m]fljY�na_]fl]�q�[gfklalmq]�d]q�\]�dY�J]h�Zda[Y�
 <K�)1.+$�\]d�.�\]�eYqg�\]�)11-!&



A_fY[ag�;YjnYbYd�?�e]r

=KLM<AGK

)0+

e
Yqg�*()(

]d�]klYZd][aea]flg$�Yd�e]fgk$�\]�dY�hjgl][[a�f�\]d�)(��\]�dY�kmh]j^a[a]�
\]�[Y\Y�mfg�\]�dgk�][gkakl]eYk�j]d]nYfl]k�Yfl]k�\]d�*()(Ê$� dg�im]�k]�
j]dY[agfY� ]klj][`Ye]fl]� [gf� ]d� j]k_mYj\g� \]� dYk� ~j]Yk� hjgl]_a\Yk&)(�
=kl]�]b]�\aj][lgj�k]�]f[m]fljY�lYeZa�f�j]^d]bY\g�]f�nYjaYk�Y[[agf]k�]k%
h][�^a[Yk�\]d�3ODQ�GH�$FFLyQ�SDUD�OD�,PSOHPHQWDFLyQ�GH�OD�(VWUDWHJLD�1D�
FLRQDO�GH�%LRGLYHUVLGDG��������������$�ka]f\g�mfY�\]�kmk�afa[aYlanYk�e~k�
j]d]nYfl]k�dY�\]�_]f]jYj�mfY�Hgd�la[Y�FY[agfYd�\]�Þj]Yk�Hjgl]_a\Yk�im]�
afl]_j]�q�Yjla[md]�dYk�hgd�la[Yk�k][lgjaYd]k$�[gfka\]jYf\g�dgk�[gehgf]f%
l]k�l]jj]klj]k�q�Y[m~la[gk�]f�~eZalgk�hjanY\gk�q�h�Zda[gk$�]�af[dmq]f\g�
lYflg�dYk�[Yl]_gj�Yk�g^a[aYd]k�[geg�gljYk�^a_mjYk�\]�hjgl][[a�f�na_]fl]k�
]f�fm]kljg�hY�k&))�

HYjY�Yd[YfrYj�dYk�YeZa[agkYk�e]lYk�^abY\Yk�hgj�lYd]k�\g[me]flgk$�k]�
f][]kalY$�hjae]jg$�afn]jlaj�mfY�_jYf�kmeY�\]�\af]jg�]f�]kl]�k]fla\g3)*�
q$�k]_mf\g$�aehd]e]flYj�dgk�afkljme]flgk�]�af[]flangk�f][]kYjagk�hYjY�
hg\]j�_YjYflarYj�dY�hjgl][[a�f�]^][lanY�\]�fm]kljg�hYljaegfag�YeZa]flYd�
q�Zag\an]jka\Y\&�

HYjY�]klgk�]^][lgk�k]j~�hj][akg$�Y\]e~k$�im]�dYk�9HH�\]k]eh]�]f�mf�
hYh]d�^mf\Ye]flYd$�[gehd]e]flYf\g�kmk�]k^m]jrgk�[gf�dgk�j]YdarY\gk�
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[mYd]k�l]f�Yf�mf�]fgje]�nYdgj�][gd�_a[g�q�mfY�_jYf�aehgjlYf%
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n]jka�f�gja_afYd�]f]jg�\]�*((,� Y[lmYdarY\Y�]f�k]hla]eZj]�\]�*((-!$�h~_afY�-&�S=f�d�f]YU�`llh2''
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j]ima]j]�\]�\gk�hj]\agk�\a^]j]fl]k�\]fgeafY\gk�hj]\ag�\geafYfl]�q�hj]\ag�kajna]fl]$�q�\gf\]�
]d�hj]\ag�kajna]fl]�aehgf]�j]klja[[agf]k�]f�]d�mkg�\]�km�l]jj]fg�Y�^Yngj�\]d�hj]\ag�\geafYfl]&�
DY�YmlgjarY[a�f�\]�egfalgj]Yj�q�na_adYj�]d�[mehdaea]flg�\]d�[gfljYlg�]k�\]�j]khgfkYZada\Y\�\]d�
hj]\ag�\geafYfl]&�=f�DYlafgYe�ja[Y$�mfY�l~[la[Y�[ge�f�]k�]klYZd][]j�dY�d]_alaea\Y\�\]�mfY�
GF?�[geg�l]j[]jg�]f�dY�j]dY[a�f�[gfljY[lmYd�hYjY�im]�k]�`Y_Y�[Yj_g�\]�dYk�j]khgfkYZada\Y\]k�
\]�mf�DYf\�Ljmkl&

� DY�k]jna\meZj]�af%_jgkk$�]k�mf�[gfljYlg�im]�k]�^ajeY�]flj]�mf�hjgha]lYjag�q�mf�lalmdYj�YhjghaY%
\g� Hgj�]b]ehdg2�GF?�g�Y_]f[aY�_mZ]jfYe]flYd�`YZadalY\Yk!&�;geg�]f��klY�k�dg�k]�afngdm[jY�
Y�mf�Za]f�afem]Zd]$�]d�lalmdYj�]k�j]khgfkYZd]�\]�egfalgj]Yj�q�na_adYj�]d�[mehdaea]flg�\]�dYk�
]klahmdY[agf]k�\]d�Y[m]j\g&�=f�]kl]�[Ykg$�dYk�Y[lana\Y\]k�g�j]klja[[agf]k�k]�`Y[]f�Y�^Yngj�\]�dY�
kg[a]\Y\�qY�im]�_]f]jYde]fl]�k]�\aja_]f�`Y[aY�dY�hjgl][[a�f�\]�gZb]lgk�\]d�afl]j�k�_]f]jYd&

�� Ka�Za]f�YeZYk�lahgk�\]�k]jna\meZj]k�][gd�_a[Yk�`Yf�ka\g�^a_mjYk�mladarY\Yk�Y�dg�dYj_g�\]�dgk�
Y�gk$� \]khm�k�\]� dY� YhjgZY[a�f�\]d� ÉMfa^gje�;gfk]jnYlagf�=Yk]e]fl�9[lÊ� mfY�hgj[a�f� ae%
hgjlYfl]� \]� dgk� Y[m]j\gk� ^ajeY\gk� ]f� dgk�=klY\gk�Mfa\gk� kgf� k]jna\meZj]k� af� %_jgkk&�Hgj�
]d�[gfljYjag$�]f�DYlafg�9e�ja[Y�\gf\]� dY�Yhda[Y[a�f�\]�]klY�`]jjYea]flY�]k�emq�j][a]fl]� dY�
k]jna\meZj]�Yhhmjl]fYfl�]k�hgj�d]bgk�dY�im]�e~k�k]�`Y�mladarY\g&�

)1�� ?]f]jYde]fl]$�]f�dY�hj~[la[Y$�dYk�\gk�hjgha]\Y\]k�kgf�Y\qY[]fl]k�dY�mfY�Y�dY�gljY3�kaf�]eZYj%
_g$�]kl]�fg�]k�mf�j]im]jaea]flg�d]_Yd$�hgj�dg�im]�\]h]f\]j~�\]�[Y\Y�[Ykg&

*(�� DYf\�Ljmkl$�]k�mfY�Égj_YfarY[a�f�fg%_mZ]jfYe]flYd� GF?!�[mqY�eaka�f�g�hYjl]�\]�]klY�]k�dY�\]�
ljYZYbYj�Y[lanYe]fl]�]f�dY�[gfk]jnY[a�f�\]�la]jjYk�Ykmea]f\g�ljYfkY[[agf]k�\aj][lYk�q�Ykak%
la]f\g�]f�]ddYk�%�hjaf[ahYde]fl]�]f�dY�Y\imaka[a�f�g�Y[]hlY[a�f�\]�\gfY[agf]k�\]�hjgha]\Y\]k�g�
k]jna\meZj]k�][gd�_a[YkÊ�S]f�d�f]YU�ooo&dlY&gj_�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&��=kl]�
l�jeafg�k]�gja_afY�]f�dgk�=klY\gk�Mfa\gk$�h]jg�k]�mkY�lYeZa�f�]f�DYlafg�9e�ja[Y�hYjY�j]^]jaj%
k]�Y�GF?¢k�im]�kgf�hjgha]lYjaYk�\]�l]jj]fgk�g�\]�\]j][`gk�kgZj]�l]jj]fgk&
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l]k�]f�]d�hj]\ag$�j]hgjlYf\g�mf�Z]f]^a[ag�Y�dY�kg[a]\Y\�]f�_]f]%
jYd&*)

� Bmflg�[gf�]d�]k^m]jrg�hjanY\g�hYjY�dY�[gfklalm[a�f�\]�dYk�[gf%
k]jnYlagf�]Yk]e]flk$�]f�]kl]�hY�k�k]�`Yf�]klYZd][a\g�hjg_jY%
eYk�h�Zda[gk�]f�^Yngj�\]�em[`Yk�[gemfa\Y\]k�hYjY�dY�[gehjY�
\]� k]jna\meZj]k&� =f� em[`gk� [Ykgk$� dgk� ^gf\gk� h�Zda[gk� kgf�
]flj]_Y\gk�\aj][lYe]fl]�Y�dgk�\m]�gk�Y_ja[mdlgj]k�]f�hY_g�hgj�
[gfklalmaj�dY�k]jna\meZj]&�

Z!��J]eYaf\]j�afl]j]kl� afl]j�k�hgkl�egjl]e!

� 9\a[agfYde]fl]$�]d�<]j][`g�]klY\gmfa\]fk]�[gfl]ehdY�mfY�k]%
_mf\Y�^a_mjY�im]$�fg�gZklYfl]�fg�]k�mfY�k]jna\meZj]�\]�[gf%
k]jnY[a�f$� k�� ]k� aehgjlYfl]� l]f]j� hj]k]fl]� hm]k� k]� a\]fla^a[Y�
[gf�mfY�d�_a[Y�kaeadYj�Y�dY�\]�]klY�^a_mjY�Yd�_]f]jYj�lYeZa�f�mf�
\]j][`g�j]Yd�\]�[gfk]jnY[a�f&�K]�\]fgeafY�5HPDLQGHU�LQWHUHVW�
�LQWHUpV� SRVW�PRUWHP�� q� [gfkakl]� ]f�mfY�\gfY[a�f�`][`Y�hgj� ]d�
\m]�g�\]�mf�l]jj]fg�Y�mfY�gj_YfarY[a�f�\]�[Yja\Y\� Z]f]^a[]f%
[aY!� [gf� ^af]k�\]� [gfk]jnY[a�f�  DYf\�Ljmkl!$� ZYbg� dY� [gf\a[a�f�
\]�`Y[]jk]�]^][lanY�mfY�n]r�em]jlg�]d�hjgha]lYjag�im]�`Y[]�dY�
\gfY[a�f&�K�dg�mfY�n]r�im]�k]�n]ja^aim]�\a[`Y�[gf\a[a�f�dY�hjg%
ha]\Y\�\]d�hj]\ag�hYkY�Yd�DYf\�Ljmkl&�=k�aehgjlYfl]�]klYZd][]j�
]d�ILQ�GH�FRQVHUYDFLyQ**�]f�dY�[gfklalm[a�f�\]�]klY�\gfY[a�f�[gf%
\a[agfY\Y$�Y�^af�\]�aeh]\aj�[mYdima]j�Y[[a�f�\]d�hjgha]lYjag�im]�
hm]\Y�Y^][lYj�dYk�[YjY[l]j�kla[Yk�im]�dY�bmkla^a[Yjgf&*+�

*!�� J]afg�Mfa\g�
� DY�Mfa�f�=mjgh]Y�fg�[gfl]ehdY$�]flj]�kmk�fgjeYlanYk�[gemfalY%

jaYk$�dYk�k]jna\meZj]k�][gd�_a[Yk�m�gljYk�^a_mjYk�im]�_]f]j]f�\]%
j][`gk�j]Yd]k�[gf�^af]k�\]�[gfk]jnY[a�f$�Y�\a^]j]f[aY�\]�dg�g[mjj]�
]f�]d�J]afg�Mfa\g&

*)�� DY� d]_akdY[a�f� \]� dgk� =klY\gk� Mfa\gk� [gfl]ehdY� dY� hgkaZada\Y\� \]� im]� dYk� k]jna\meZj]k� \]�
[gfk]jnY[a�f�[gehj]f\Yf�gZda_Y[agf]k�\]�`Y[]j�hYjY�]d�hjgha]lYjag�\]d�afem]Zd]&�HYj][]�Yd%
lYe]fl]�j][ge]f\YZd]�im]�dYk�k]jna\meZj]k�][gd�_a[Yk�hm]\Yf�l]f]j�]kl]�[gfl]fa\g�hgkalang$�
hm]k�]ddg�h]jeal]�af[gjhgjYj�mf�nYdgj�Y\a[agfYd�Y�]kl]�\]j][`g�j]Yd�im]�na]f]�Y�[gfklalmaj�mf�
e][Yfakeg�\]�af[]flang�Yd�[mehdaea]flg�\]d�^af�\]�[gfk]jnY[a�f�im]�h]jka_m]�dY�afklalm[a�f&�
=klYk�gZda_Y[agf]k�hgkalanYk�Za]f�hm]\]f�j]dY[agfYjk]�\aj][lYe]fl]�[gf�]d�\]kYjjgddg�\]�k]j%
na[agk�YeZa]flYd]k$�\]�eg\g�im]$�hgj�]b]ehdg$�]d�[mehdaea]flg�[gf�dY�gZda_Y[a�f�[gfdd]n]�]d�
\]kYjjgddg�\]�mfY�Y[lana\Y\�kmkl]flYZd]�]f�]d�hj]\ag&� M:ADD9$�BYae]$�DY�[gfk]jnY[a�f�HjanY\Y�
\]� dY�:ag\an]jka\Y\� q� ]d�<]j][`g$�J]naklY�\]�<]j][`g�9eZa]flYd�F�� )$� >Y[mdlY\�\]�<]j][`g�
Mfan]jka\Y\�\]�;`ad]$�KYflaY_g�\]�;`ad]$�*((*&!&

**�� Dgk� ^af]k�\]�[gfk]jnY[a�f�kgf�mf�j]imakalg�[ge�f�[gf� dYk�k]jna\meZj]k�q�gljgk� l�lmdgk�im]�
`YZadalYf�hYjY�gZl]f]j� dgk�Z]f]^a[agk� ljaZmlYjagk�]klYZd][a\gk�lYpYlanYe]fl]�]f�]d�[�\a_g�\]d�
jYeg&�=kl]� hjgh�kalg� \]� [gfk]jnY[a�f� YZYj[Y�mf� afl]j�k� j][j]Y[agfYd$� [a]fl�^a[g� q� ]k[�fa[g$�
]flj]�gljgk&

*+�� KE9DD$�Kl]h`]f3�ÉHj]k]jnaf_�>Yeadq�DYf\k2�:ggc�A$�=kk]flaYd�LYp�KljYl]_a]k�^gj�l`]�DYf\go%
f]jÊ3�K][gf\�=\alagf$�)11*3�DYf\gof]j�HdYffaf_�;]fl]j3�h~_afY�+-&
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J]naklY�\]�<]j][`g�9eZa]flYd

� DY� d]_akdY[a�f�Zjal~fa[Y�[gfl]ehdY�]d�\]j][`g�j]Yd�\]�k]jna\me%
Zj]$� h]jg�Yd� a_mYd� im]�]d� j]klg� \]� dYk� d]_akdY[agf]k�]mjgh]Yk� k]�
eYfla]f]� ]f� dY� ^a_mjY� ljY\a[agfYd$� kaf� ]daeafYj� dYk� j]klja[[agf]k�
hjghaYk�\]d�afkljme]flg�hYjY�Yhda[YjdYk�Y�dY�[gfk]jnY[a�f&�Dg�im]�
k��`Yf�\]kYjjgddY\g�]palgkYe]fl]�]f�]kl]�k]fla\g$�]k�mfY�afklalm%
[a�f�\]fgeafY\Y�[gn]fYflk�[mqgk� daf]Yea]flgk�_]f]jYd]k�hYkY%
j]egk�Y�j]nakYj�qY�im]�hgj�km�_jYf�Yehdalm\�q�^d]paZada\Y\�j]kmdlY�
kmeYe]fl]�afl]j]kYfl]�\]�[gfka\]jYj&

� =d�FRYHQDQW�]k�Émf�Y[m]j\g$�[gfn]f[a�f�g�hjge]kY�]flj]�\gk�g�e~k�
hYjl]k� mfY�\]�dYk�[mYd]k�\]Z]�l]f]j�]d�\]j][`g�Y�\akhgf]j�\]�mf�
Za]f�afem]Zd]�]f�]d�[Ykg�im]�k]�Yhdaim]�kgZj]�la]jjYk�Y�[gfk]jnYj!$�
]klahmdY\Y�]f�mf�[gfljYlg�]k[jalmjY\g$�]f�im]�mfY�\]�dYk�hYjl]k�k]�
[gehjge]l]�[gf�dY�gljY�Y�mfY�gZda_Y[a�f�\]�`Y[]j�g�fg�`Y[]jÊ&*,

� 9\eal]�\an]jkYk�[dYka^a[Y[agf]k2�Kmb]lg�Y�[gf\a[a�f�g�hmjY�q�kae%
hd]3�Y^ajeYlanY� gZda_Y[a�f�\]�`Y[]j!�g�f]_YlanY� gZda_Y[a�f�\]�fg�
`Y[]j!3�]phj]kY�g�l~[alY� hj]kmea\Y�hgj�dY�d]q�\]�dYk�hYdYZjYk�\]�
mf�[gfljYlg!3�_]f]jYd�g�]kh][�^a[Y3�hjaf[ahYd�g�Y[[]kgjaY3�q�UHDO��HQ�
FXDQWR�VLJXH�D�OD�SURSLHGDG�LQGHSHQGLHQWH�GH�VX�WLWXODU��g�h]jkgfYd&�

� K]�]klYZd][]f�]f�Z]f]^a[ag�\]�mfY�gj_YfarY[a�f�h�Zda[Y�g�hjanY\Y�
[geh]l]fl]�]f�eYl]jaY�\]�[gfk]jnY[a�f$�im]�k]j~�km�lalmdYj� Hgj�
]b]ehdg$�dY�=f_dak`�FYlmj]$�dY�9mlgja\Y\�\]�HYjim]k�FY[agfYd]k�g�
[a]jlYk�GF?�%�Ljmklk!&

� =pakl]�hd]fY�daZ]jlY\�\]�dYk�hYjl]k�hYjY�Y[gj\Yj�dYk�[YjY[l]j�kla[Yk�
\]� ]kl]� \]j][`g$� hm\a]f\g� [gfklalmajk]� [geg�mf�\]j][`g� j]Yd� g�
mfY�gZda_Y[a�f�h]jkgfYd$�Y�h]jh]lma\Y\�g�Y�mf�hdYrg�^abg$�]l[&�9\]%
e~k$�dY�_jYf�Yehdalm\�q�^d]paZada\Y\�\]�]klY�^a_mjY�`Y[]�hgkaZd]�im]�
k]�hm]\Y�[gfklalmaj�hYjY�_YjYflarYj2�dY�hgk]ka�f�\]�mf�hj]\ag�Y�mfY�
h]jkgfY3�mf�\]j][`g�Y�hYkg� kaeadYj�Y�k]jna\meZj]k�\]�hYkg!3�[gf�
^af]k� j][j]Y[agfYd]k$� [a]fl�^a[gk$� [mdlmjYd]k$�`akl�ja[gk�g�\]�[gf%
k]jnY[a�f�]f�_]f]jYd3�]flj]�gljgk&�Lg\Yn�Y�e~k$�hm]\]f�hY[lYjk]�Y�
hdYrg�^abg$�j]fgnYZd]�]f�]d�la]ehg�g�Y�h]jh]lma\Y\$�q�\]h]f\]j~�\]�dY�
ngdmflY\�]phj]kY�\]�dYk�hYjl]k�ka�dgk�\]j][`gk�q�gZda_Y[agf]k�\]janY%
\gk�\]d�[gn]fYfl�ka_m]f�Yd�hj]\ag�af\]h]f\a]fl]�\]�kmk�hjgha]lYjagk�
g�\]�[mYdima]j�ljYfk^]j]f[aY�g�ljYfkeaka�f�\]�\]j][`gk�kgZj]��d&�

� DYk�[YjY[l]j�kla[Yk�^afYd]k�\]�[Y\Y�FRYHQDQW�kgf�\ak]�Y\Yk�hgj�]d�
Y[m]j\g�]flj]�]d�\m]�g�\]�dY�hjgha]\Y\�q�dY�gj_YfarY[a�f�hjgha]lY%
jaY�\]d�[gn]fYfl� lalmdYj!&�K]�afk[jaZ]f�]f�]d�J]_akljg�\]�Hjgha]\Y\�
q� naf[mdYf� Y� dgk� hjgha]lYjagk� kmZka_ma]fl]k$� lYd� [geg� mfY� k]jna%

*,�� ;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�
hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afYk�0�q�1&
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\meZj]�ljY\a[agfYd$�h]jg�Y�h]jh]lma\Y\&�=f�dY�hj~[la[Y$�]k�lYd�km�
�palg�im]�k]�af[gjhgjYf�[geg�\]j][`gk�q�gZda_Y[agf]k�]f�[gfljY%
lgk�\]�n]flY�g�Yjj]f\Yea]flg$�]f�dY�\gfY[a�f�\]�dY�hjgha]\Y\�g�]f�
]d�l]klYe]flg�im]�dY�ljYfkeal]&*-

� Hgj��dlaeg$�]f�[mYflg�Y�dgk�af[]flangk�̂ afYf[a]jgk� ljaZmlYjagk!�hYjY�
]d�hjgha]lYjag�k]�[m]flY�[gf�im]�dY�ZYbY�\]d�nYdgj�\]d�l]jj]fg�hgj�
dYk�j]klja[[agf]k�YeZa]flYd]k�im]�_]f]jY�mfY�ZYbY�\]d� aehm]klg�
\]�km[]ka�f&�9\a[agfYde]fl]$�ka�dY�afklalm[a�f�^Yngj][a\Y�[gf�]d�[g%
n]fYfl�]k�mfY�gj_YfarY[a�f�\]�[Yja\Y\�g�Z]f]^a[]f[aY� ljmkl!$��klY�
hm]\]�]ealaj�mf�[]jla^a[Y\g�\]�\gfY[a�f�mladarYZd]�hgj�]d�hjgha]lY%
jag�hYjY�\akeafmaj�km�aehm]klg�Y�dY�j]flY&�>afYde]fl]$�dY�\a^]j]f%
[aY�]flj]�]d�nYdgj�[gf�g�kaf�[gn]fYfl�\]�dY�hjgha]\Y\�af[a\]�]f�]d�
aehm]klg�l]jjalgjaYd�Y�hY_Yj�hgj�]d�afem]Zd]&

+!�� DYlafgYe�ja[Y

� Fgk�afl]j]kY�j]kYdlYj�Yd_mfgk�Ykh][lgk�j]dY[agfY\gk�[gf�dY�Yhda%
[Y[a�f�\]�dYk�VHUYLGXPEUHV�GH�FRQVHUYDFLyQ�R�HFROyJLFDV�]f�dY�j]_a�f�
\]d�emf\g�]f�dY�[mYd�]kl~�kalmY\g�fm]kljg�hY�k&

� =f�[gfka\]jY[a�f�]d�]fgje]��palg�im]�lmng�km�Yhda[Y[a�f�q�dY�j~ha%
\Y�\a^mka�f�hgj�]d�l]jjalgjag�fgjl]Ye]ja[Yfg$�]klY�`]jjYea]flY�\]�
[gfk]jnY[a�f�YeZa]flYd�^m]�Yhda[Y\Y�hgj�hjae]jY�n]r�]f�9e�ja[Y�
DYlafY�]f�]d�Y�g� )11*$�]f�KYf�JYe�f�\]�Lj]k�J�gk�  ;gklY�Ja[Y!$�
hgj�e]\ag�\]� dY�\]fgeafY\Y� ÉAfa[aYlanY�hYjY� dY�;gfk]jnY[a�f�\]�
La]jjYk�HjanY\Yk�\]�;]fljg�9e�ja[YÊ$�\]kYjjgddY\Y�ZYbg�dY�[ggj\a%
fY[a�f�\]�dY�GF?�;]fljg�\]�<]j][`g�9eZa]flYd�q�\]�dgk�J][mjkgk�
FYlmjYd]k� ;=<9J=F9!$�dd]_~f\gk]�Y�f]_g[aYj�e~k�\]�+-�]f�9e�%
ja[Y�;]fljYd�q�E�pa[g�\mjYfl]�dgk��dlaegk�Y�gk&

�
� Dm]_g$�]f�bmdag�\]�)111$�k]�[gfklalmq��dY�hjae]jY�k]jna\meZj]�][g%

d�_a[Y�\]�9e�ja[Y�\]d�Kmj$�]f�]d�=[mY\gj$�]flj]�dY�>mf\Y[a�f�BY%
lmf�KY[`Y�q�dY�;gjhgjY[a�f�@]Ydl`�Yf\�@YZalYl�]f�dYk�;YZY�Yk�9da%
�Y`ma$�q�`gq�dY�a\]Y�\]�aehd]e]flYj�]klY�`]jjYea]flY�[j][]�hg[g�Y�
hg[g�]f�dY�j]_a�f&*.

*-�� ?]f]jYde]fl]$�ka�]d�[gn]fYfl�]kl~�af[dma\g�]f�mf�[gfljYlg�\]�n]flY$�k]�ljYlYj~�\]�mf�\]j][`g�\]�
]^][lgk�j]klja[langk�hYjY�]d�Y\imaj]fl]&�=f�[YeZag$�ka�k]�mladarY�]f�mf�[gfljYlg�\]�Yjj]f\Yea]f%
lg$�hm]\]f�]klahmdYjk]�gZda_Y[agf]k�\]�`Y[]j�\]�[Yj_g�\]d�Yjj]f\YlYjag&

*.�� DY� hj~[la[Y� \]� ]klY� `]jjYea]flY� ]f� DYlafgYe�ja[Y� ]k� lg\Yn�Y� emq� j][a]fl]&� K�dg� Yd_mfYk�
GF?¢k�dYlafgYe]ja[YfYk�\]\a[Y\Yk�Y�dY�[gfk]jnY[a�f�`Yf�aehd]e]flY\g�]klY�`]jjYea]flY�]f�
hjgha]\Y\]k�hjanY\Yk$�Ymfim]�k]�\]Z]�lgeYj�]f�[m]flY�im]�dYk�]kljYl]_aYk�hYjY�hjgl]_]j�la]%
jjYk�hjanY\Yk�]f�dY�j]_a�f�j][a�f�[gea]frYf�Y�k]j�Yhda[Y\Yk&�Dgk�e][Yfakegk�im]�`Yf�^mf[ag%
fY\g$�hjaf[ahYde]fl]$�]f�dgk�=klY\gk�Mfa\gk�fg�k]�ljYfk^a]j]f�[gf�lYflY�^Y[ada\Y\�Y�dY�j]Yda\Y\�
dYlafgYe]ja[YfY�q�]klg�]k�]kh][aYde]fl]�[a]jlg�]f�]d�[Ykg�\]�dY�k]jna\meZj]k�][gd�_a[Yk&�9k�$�
fg�gZklYfl]�]d�_jYf�afl]j�k$�]flmkaYkeg�q�Yj\mg�ljYZYbg�\]�[a]jlYk�GF?¢k�hYjY�hjgegn]jdY�]f�
lg\Y�DYlafgYe�ja[Y$�hgj�\an]jkYk�jYrgf]k� hgd�la[Yk$�^afYf[a]jYk$�kg[aYd]k�q�[mdlmjYd]k!�fg�`Yf�
Y\imaja\g�Y�f�dY�^m]jrY�f][]kYjaY�q�]kh]jY\Y&�
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J]naklY�\]�<]j][`g�9eZa]flYd

� DY�k]jna\meZj]�][gd�_a[Y�]f�DYlafgYe�ja[Y�`Y�ka\g�[ge�fe]fl]�
\]^afa\Y�[geg�Émf�_jYnYe]f�j]Yd�kgZj]�mf�Za]f�afem]Zd]� hj]\ag�
kajna]fl]!�im]�daealY�dY�j]YdarY[a�f�\]�[a]jlYk�Y[lana\Y\]k�\]�\]kY%
jjgddg�\]�\a[`g�Za]f$�[gf�]d�̂ af�\]�eYfl]f]j�dgk�k]jna[agk�YeZa]flY%
d]k�im]�]kl]�Zjaf\Y�Y�gljg�afem]Zd]� hj]\ag�\geafYfl]!Ê3�q�im]�k]�
[gfklalmq]f�]f�̂ gjeY�ngdmflYjaY$�_]f]jYde]fl]$�e]\aYfl]�[gfljYlg�
kmk[jalg�hgj�]k[jalmjY�h�Zda[Y�]flj]�dgk�\gk�hjgha]lYjagk�\]�\a[`gk�
Za]f]k�afem]Zd]k&*/

� =f�gljYk�hYdYZjYk$�hYjY�Y\YhlYj�]klY� ^a_mjY�Y�fm]kljY� j]_a�f�k]�
`Y�ghlY\g�_]f]jYde]fl]�hgj�dYk�k]jna\meZj]k�][gd�_a[Yk�\]�lahg�
Yhhmjl]fYfl$� ]pakla]f\g� emq� hg[Yk� k]jna\meZj]k� ][gd�_a[Yk� LQ�
JURVV�[geg�dY�[gfklalma\Y�]f�?mYl]eYdY�hgj�dY�GF?�>mf\Y][g&�

� 9\]e~k$�]d�=fnajgfe]flYd�DYo�Afklalml]�`Y�a\]fla^a[Y\g�dY�Yhda[Y%
[a�f�\]�\a^]j]fl]k�l�[fa[Yk�]f�dY�j]_a�f2�Y!�DY�hjgha]\Y\�\]d�hj]\ag�
\geafYfl]�ZYbg�mfY�GF?� im]�Yme]flY�dY�k]_mja\Y\�hYjY�]d�[me%
hdaea]flg�\]d�[gfljYlg!3�Z!�DY� ^ajeY�\]�[gfljYlgk�]f� l]jj]fgk�fg�
[gdaf\Yfl]k� [mYf\g�dY�k]jna\meZj]�k]�ZYkY�]f�mfY�j]dY[a�f�^mf%
[agfYd$�hgj�]b]ehdg�ka�dgk�l]jj]fgk�[gehYjl]f�mf�̀ ~ZalYl�hjagjalYjag�
hYjY� dY�hjgl][[a�f�\]�Yn]k!3� [!�K]jna\meZj]k� j][�hjg[Yk�  YeZgk�
l]jj]fgk�im]�^gjeYf�hYjl]�\]�dY�k]jna\meZj]�kgf�Y�dY�n]r�hj]\ag�
\geafYfl]�q�kajna]fl]$�[gf�j]klja[[agf]k�\aja_a\Yk�Y�[gfk]jnYj�dgk�
YljaZmlgk�fYlmjYd]k�\]�[Y\Y�hjgha]\Y\!3�\!�DY�hjgha]\Y\�\]d�hj]\ag�
\geafYfl]�ZYbg�\geafag�h�Zda[g� [mYf\g�k]�ljYlY�\]�l]jj]fgk�im]�
]kl~f�\]fljg�\]�mf�~j]Y�hjgl]_a\Y�hgj�]d�=klY\g�g�[]j[Yfgk�Y�dY�
eakeY!3�]!�K]jna\meZj]�afl]jfY[agfYd� DY�GF?�e]pa[YfY�HjgfY%
lmjY�9&;&�[j]��dY�hjae]jY�q�`YklY�dY�^][`Y��fa[Y�j]_akljY\Y$�]f�dY�
^jgfl]jY�\]�E�pa[g�[gf�=klY\gk�Mfa\gk$�daealYf\g�dgk�mkgk�\]�dY�
la]jjY�]f�dY�hjgha]\Y\�Y�^Yngj�\]d�hj]\ag�\geafYfl]�mZa[Y\g�]f�=k%
lY\gk�Mfa\gk&*0

� 9\]e~k�\]� dgk�Z]f]^a[agk�YeZa]flYd]k$�]pakl]f�n]flYbYk�im]�`Y%
[]f�]kl]�e][Yfakeg�ZYklYfl]� YljY[lang� lYflg�hYjY� dgk�hjgha]lY%
jagk�[geg�hYjY� dYk�GF?2�Y!�DY� ^d]paZada\Y\�\]� dY�`]jjYea]flY3�Z!�
=d�[Yj~[l]j�hjanY\g�\]d�Y[m]j\g�kaf�gZda_Y[a�f�\]�afngdm[jYj�Yd�_g%
Za]jfg3�q�[!�DY�hgkaZada\Y\�\]�hjgl]_]j�gZb]lgk�\]�[gfk]jnY[a�f�Y�
h]jh]lma\Y\�g�hgj�mf�]pl]fkg�h]jag\g�\]�la]ehg&�

� DYk�\]kn]flYbYk�e~k�aehgjlYfl]k�im]�k]�Yhj][aYf�q�im]�[gehda%
[Yf�km�mkg�]f� dY� j]_a�f�kgf2�Y!�DYk� daealY[agf]k� d]_Yd]k�ZYbg� dY�
Yhda[Y[a�f�ljY\a[agfYd�\]�dY�k]jna\meZj]3�Z!�DY�^YdlY�\]�l�lmdgk�\]�

*/�� ;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�
hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afY�-&

*0�� AZa\&$�h~_afYk�1�Y�)*&
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hjgha]\Y\�hjanY\Y�[dYjgk3�q�[!�DY�^YdlY�\]�af[]flangk�^ak[Yd]k�q�\]�
gljg�lahg�hYjY�dgk�hjgha]lYjagk� Y�\a^]j]f[aY�\]�dg�im]�g[mjj]�]f�dgk�
=klY\gk�Mfa\gk!&

� =f�=[mY\gj$�;gklY�Ja[Y$�HYjY_mYq�q�;`ad]�k]�]klm\aY� dY�[j]Y[a�f�
\]�mfY�fm]nY�d]_akdY[a�f�im]�h]jealY� af[]flanYj�]palgkYe]fl]�dY�
aehd]e]flY[a�f�\]�]klY�̀ ]jjYea]flY�[gf^gje]�Y�dYk�\aklaflYk�j]Y%
da\Y\]k�\]�[Y\Y�hY�k*1&�

,,,���(/�'(5(&+2�5($/�'(�&216(59$&,�1�(1�&+,/(

=f�Yl]f[a�f�Y�lg\g�dg�Yfl]k�]phm]klg$�Y�dY�_jYf�f][]ka\Y\�im]�]pakl]�]f�
fm]kljg�hY�k�\]�aehd]e]flYj�`]jjYea]flYk�Y\][mY\Yk�hYjY�hjgegn]j�
mfY�eYqgj�q�e]bgj�[gfk]jnY[a�f�YeZa]flYd�hjanY\Y$�q�]f�j]khm]klY�Y�dY�
_jYf�\]eYf\Y�im]�]pakl]�]f�j]dY[a�f�Y�fm]nYk�^�jemdYk�im]�h]jealYf�
[gf[j]lYj�]kl]�gZb]lang�]f�dY�hj~[la[Y$�k]�]kl~�ljYealYf\g�Y[lmYde]fl]�
mf�hjgq][lg�\]� d]q�im]�Zmk[Y�[j]Yj�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�
hYjY�;`ad]&� 9� [gflafmY[a�f� YfYdarYj]egk� dgk� Ykh][lgk� im]$� Y� fm]kljg�
hYj][]j$�j]kmdlY�e~k�j]d]nYfl]�[gfka\]jYj�]f�j]dY[a�f�Y�]klY�afa[aYlanY&
�
9&%�� ?]f]jYda\Y\]k�\]d�hjgq][lg�\]�d]q�af_j]kY\g�Yd�;gf_j]kg�FY[ag%

fYd

=d� \�Y� )/� \]� YZjad� \]� *((0� af_j]k�� Yd� ;gf_j]kg� FY[agfYd$� hgj� eg[a�f�
hYjdYe]flYjaY$+(�mf�hjgq][lg�\]�d]q�im]�la]f]�hgj�gZb]lg�[j]Yj�q�j]_mdYj�
]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�;`ad]� Y�hYjlaj�\]�Y`gjY$�lYeZa�f�É]d�
hjgq][lg�\]�d]qÊ!&+)

*1�� =f�dgk�=klY\gk�Mfa\gk�]pakl]f�\an]jkgk�af[]flangk�^afYf[a]jgk�hYjY�hjgegn]j�dYk�[gfk]jnYlagf�
]Yk]e]flk$�ka]f\g�]d�hjaf[ahYd�mfY�j]\m[[a�f�]f�]d�nYdgj�\]�dY�hjgha]\Y\�Y^][lY\Y�dg�im]�\]%
l]jeafY�mfY�j]\m[[a�f�[gfka\]jYZd]�]f�dgk�aehm]klgk�hYjY�]d�\m]�g$�h]jg�\]Za\g�Y�\an]jkgk�
^Y[lgj]k�\]janY\gk�\]�dYk�]kh][aYd]k�[YjY[l]j�kla[Yk�\]�dY�j]_a�f�]klg�fg�j]kmdlY�emq�ddYeYlang�
]f�9e�ja[Y�DYlafY&�@YklY�dY�^][`Y�k]�`Yf�hjgZY\g�af[]flangk�\]�\an]jkY��f\gd]2� )!�=[gf�ea[gk�
 kmZka\agk$�Z]f]^a[agk�ljaZmlYjagk$�]l[&!3�*!�Fg�][gf�ea[gk$�[geg�dY�k]_mja\Y\�]f�km�l]f]f[aY$�
dY�hjgl][[a�f�]f�[gfljY�\]�afnYkagf]k�g�]d�Yhgqg�l�[fa[g$�[a]fl�^a[g�q�d]_Yd3�+!�HY_g�\]�k]jna[agk�
YeZa]flYd]k�[geg�]d�k][m]kljg�\]�[YjZgfg�q�dY�hjgl][[a�f�\]�^m]fl]k�\]�Y_mY3�q�,!�<gfY[ag%
f]k�\]�dY�^adYfljgh�Y�hjanY\Y&�;geg�[Y\Y�k]jna\meZj]�][gd�_a[Y�]k�\aklaflY$�q�dYk�j]Yda\Y\]k�q�
f][]ka\Y\]k�\]�[Y\Y�hY�k�dYlafgYe]ja[Yfg�kgf�\a^]j]fl]k$�\]Z]j~f�]klm\aYjk]�[gf�[ma\Y\g�q�
\]l]jeafYj�dgk�im]�j]kmdlYf�e~k�[gfn]fa]fl]�hYjY�[Y\Y�[Ykg&

+(�� DY�eg[a�f�hYjdYe]flYjaY$�^m]�hj]k]flY\Y�hgj�dgk�\ahmlY\gk�=m_]fag�:Ym]j� M<A!$�Bgj_]�:mj%
_gk� <;!$�=\emf\g�=dm[`Yfk� M<A!$�;Yjdgk�Egfl]k� HK!$�9dZ]jlg�JgZd]k� HJK<!$�;YjgdafY�Lg`~�
 HH<!�q�HYlja[ag�NYdd]kh�f� <;!&

+)�� <]�]kl]�hjgq][lg�k]�\ag�[m]flY�]d�\�Y�)/�\]�YZjad�\]�*((0$�jY\a[~f\gk]�]f�dY�;geaka�f�\]�;gfkla%
lm[a�f$�D]_akdY[a�f�q�Bmkla[aY&�;gf�̂ ][`Y�)0�\]�Bmfag�\]�*((1$�dY�;geaka�f�\]�;gfklalm[a�f$�D]_ak%
dY[a�f�q�Bmkla[aY�kgda[al��]d�Y[m]j\g�\]�dY�;gjhgjY[a�f�hYjY�im]�]d�hjgq][lg�^m]jY�naklg�]f�hjae]j�
dm_Yj�hgj�dY�;geaka�f�\]�J][mjkgk�FYlmjYd]k$�:a]f]k�FY[agfYd]k�q�E]\ag�9eZa]fl]�q�dm]_g�hgj�
dY�;geaka�f�\]�;gfklalm[a�f$�[gf�]d�gZb]lg�\]�Y\]dYflYj�]f�km�]klm\ag$�dg�im]�^m]�Y[gj\Y\g&�=d�
hjgq][lg�fg�`Y�ka\g�gZb]lg�\]�mj_]f[aYk�q$�Y[lmYde]fl]$�]kl~�ka]f\g�ljYealY\g�]f�]d�;gf_j]kg�
FY[agfYd�[gf^gje]�Yd�hjg[]kg�\]�^gjeY[a�f�\]�dY�d]q�[gfl]ehdY\g�hgj�dY�;gfklalm[a�f�Hgd�la[Y�
\]�dY�J]h�Zda[Y&�S=f�d�f]YU�ooo&[YeYjY&[d'h\^&Ykhp7hjeLAHG5EAFML9K�hje;GE��S^][`Y�\]�
[gfkmdlY2�)(�\]�eYjrg�\]�*()(U
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J]naklY�\]�<]j][`g�9eZa]flYd

=klY� afa[aYlanY� fY[]� \]� dY� hjghm]klY� j]YdarY\Y� hgj� dY� gj_YfarY[a�f� fg�
_mZ]jfYe]flYd�L`]�FYlmj]�;gfk]jnYf[q�  LF;!+*� dY�im]$�[gflYf\g�[gf�
dY�Yk]kgj�Y�bmj�\a[Y�\]�YZg_Y\gk�[`ad]fgk$�]dYZgj��mf�Yfl]hjgq][lg�im]�
^m]�Y[g_a\g�hgj�mf�_jmhg�\]�\ahmlY\gk�\]�\a^]j]fl]k�ZYf[Y\Yk�q�im]$�
[gf�Yd_mfYk�eg\a^a[Y[agf]k$�̂ afYde]fl]�k]�[gfnajla��]f�dY�eg[a�f�hYjdY%
e]flYjaY�hgj�e]\ag�\]�dY�[mYd�k]�af_j]k��]d�hjgq][lg�\]�d]q�Yd�;gf_j]kg�
FY[agfYd&

9�[gflafmY[a�f$�j]nakYj]egk�dgk�Ykh][lgk�e~k�j]d]nYfl]k�\]d�hjgq][lg�
\]� d]q�kgZj]�]d�\]j][`g� j]Yd�\]�[gfk]jnY[a�f$�]d�im]�Y�]klY� ^][`Y�k]�
]f[m]fljY�Y�f�]f�ljYealY[a�f&++

=d� hjgq][lg� \]� d]q� \]^af]� ]d� \]j][`g� j]Yd� \]� [gfk]jnY[a�f$� ]f� dgk� ka%
_ma]fl]k�l�jeafgk2�É=d�<]j][`g�J]Yd�\]�;gfk]jnY[a�f�[gfkakl]�]f�mfY�
daealY[a�f�Yd�\geafag�im]�k]�[gfklalmq]�ngdmflYjaYe]fl]�[gf�dY�^afYda\Y\�
\]�[gfljaZmaj�Y�[gfk]jnYj�]d�YeZa]fl]�]f�Z]f]^a[ag�\]�dY�[gemfa\Y\�]f�
km�[gfbmflg$�[mqg�]b]j[a[ag�q�hjgl][[a�f�im]\Yf�]kh][aYde]fl]�]flj]%
_Y\Yk� Y� mfY� h]jkgfY� bmj�\a[Y� \]l]jeafY\Y� ]f� [Yda\Y\� \]� lalmdYj� q� ]f�
najlm\�\]�dY�[mYd�k]�aehgf]f�[a]jlgk�_jYn~e]f]k�Yd�Za]f�jY�r�Y^][lY\gÊ&�
Q� Y_j]_Y$� Y\]e~k$� im]2� ÉK]� \]fgeafY$� hgj� [gfka_ma]fl]$� afem]Zd]� g�
Za]f�jY�r�Y^][lY\g�Y�Yim]d�im]�km^j]�dY�daealY[a�f3�q�lalmdYj$�Y�dY�h]jkgfY�
bmj�\a[Y�\aklaflY�\]d�\m]�g�Y�dY�[mYd�im]\Yf�]kh][aYde]fl]�]flj]_Y\gk�
]d�]b]j[a[ag�q�dY�hjgl][[a�f�\]d�<]j][`g�J]Yd�\]�Hjgl][[a�fÊ&+,

9\]e~k$�]d�hjgq][lg�]phj]kY�im]�l]f\j~f�na_]f[aY$�]f�dg�im]�fg�dg�[gf%
ljY\a_Yf$�dYk�\]^afa[agf]k�[gfl]fa\Yk�]f�dYk�d]ljYk�Y!$�Z!$�[!$�AA!$�h!$�i!$�j!$�
q�k!�\]d�Yjl�[mdg�*��\]�dY�D]q�f��)1&+((�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�
9eZa]fl]&

+*�� L`]�FYlmj]�;gfk]jnYf[q� LF;!$�]k�[gfka\]jY\Y�mfY�\]�dYk�gj_YfarY[agf]k�\]�[gfk]jnY[a�f�e~k�
aehgjlYfl]k�\]d�emf\g$�\]\a[Y\Y�Y�hjgl]_]j�dYk�la]jjYk�q�Y_mYk�][gd�_a[Ye]fl]�e~k�aehgj%
lYfl]k�hYjY�dY�fYlmjYd]rY�q�dYk�h]jkgfYk�\]d�hdYf]lY&�9[lmYde]fl]$�[m]flY�[gf�e~k�\]�)�eadd�f�
\]�ea]eZjgk$� la]f]�g^a[afYk�]f� lg\g�=klY\gk�Mfa\gk�q�]f�e~k�\]�+(�hY�k]k�\]d�emf\g$� ^m]�
^mf\Y\Y�]f�]d�Y�g�)1-)�q�\]k\]�]flgf[]k�`Y�hjgl]_a\g�e~k�\]�))1�eaddgf]k�\]�Y[j]k�\]�la]jjY�
q� -&(((�cad�e]ljgk�\]� j�gk�]f� lg\g�]d� hdYf]lY$� gh]jY�e~k�\]� )((�hjgq][lgk�\]�[gfk]jnY[a�f�
eYjafY�Y�fan]d�emf\aYd$�hYjla[ahY�]f�]klm\agk�kgZj]�[YeZag�[dae~la[g$�]l[&�<]k\]�)11/�[gdYZgjY�
[gf�kmk�kg[agk�]f�;`ad]$�\aja_a]f\g�kmk�]k^m]jrgk�`Y[aY�dY�[gfk]jnY[a�f�hjanY\Y�\]�mfY�hgj[a�f�
ka_fa^a[YlanY�\]� dY�Zag\an]jka\Y\�]f�ja]k_g�\]d�hY�k$�]kh][aYde]fl]� dY�mZa[Y\Y�]f� dY�;gj\add]%
jY�;gkl]jY�NYd\anaYfY�  :gkim]�L]ehdY\g�Ddmnagkg!$� dgk�9f\]k�\]�;`ad]�[]fljYd�q� dgk�`~ZalYlk�
[gkl]jg%eYjafgk�]f�dYk�][gjj]_agf]k�eYjafYk�\]�@meZgd\l�q�;`adg�&

++�� <]Z]�l]f]jk]�hj]k]fl]$�im]�dY�]ph]ja]f[aY� af\a[Y�im]�dY�ljYealY[a�f�\]�mfY�d]q�hm]\]�\mjYj�
nYjagk�Y�gk� e~k�ka�fg�la]f]�mj_]f[aY!$�]k�emq�hg[g�hjgZYZd]�im]�]d�hjgq][lg�\]�d]q�k]Y�Yhjg%
ZY\g�]f�dgk�eakegk�l�jeafgk�]f�im]�^m]�af_j]kY\g�q$�e~k�Y�f$�fg�]pakl]�[]jl]rY�\]�im]��kl]�
k]�ljYfk^gje]�^afYde]fl]�]f�d]q�\]�dY�J]h�Zda[Y&�Fm]kljg�Yf~dakak�l]f\j~�[geg�j]^]j]f[aY�]d�
\g[me]flg�\]fgeafY\g�É:gd]l�f�-0*+%(/2�=klYZd][]�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ$�im]�[g%
jj]khgf\]�Yd�l]plg�\]d�hjgq][lg�\]�d]q� af_j]kY\g�Yd�;gf_j]kg�FY[agfYd�[gf�^][`Y�)/�\]�YZjad�\]�
*((0!&�S=f�d�f]YU�ooo&bgj_]Zmj_gk&[d'-0*+%(/&\g[S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&

+,�� 9jl�[mdg�*�\]d�hjgq][lg�\]�d]q&�<]Z]egk�gZk]jnYj�im]�k]�YkaeadY�ZYklYfl]�e~k�Y�dY�\]^afa[a�f�q�
]kljm[lmjY�\]�dY�k]jna\meZj]�][gd�_a[Y�af%_jgkk�im]�Y�dY�Yhhmjl]fYfl$�Ymfim]�[geg�n]j]egk�
hj]k]flY�[YjY[l]j�kla[Yk�emq�hYjla[mdYj]k�im]�h]jeal]f�Y\YhlYjdY�Y�dY�j]Yda\Y\�[`ad]fY�q�d]�\Yf�
km�hjghaY�a\]fla\Y\�^j]fl]�Y��klYk&



A_fY[ag�;YjnYbYd�?�e]r

=KLM<AGK

)1+

e
Yqg�*()(

:&%�� ;YjY[l]j�kla[Yk�q�gljgk�Ykh][lgk�j]d]nYfl]k�]f�j]dY[a�f�Yd�<]j]%
[`g�j]Yd�\]�[gfk]jnY[a�f&

L]fa]f\g�hj]k]fl]�im]�k]�ljYlY�\]�mf�\]j][`g�j]Yd$�q�]f�[gfka\]jY[a�f�
Y�dg�hj]k[jalg�hgj�dgk�Yjl�[mdgk�-/.�q�-//�\]d�;�\a_g�;anad$�hg\]egk�kgk%
l]f]j�im]�k]�ljYlY�\]�mf�ÉZa]f�af[gjhgjYdÊ�im]�Ék]�la]f]�kgZj]�mfY�[gkY�
kaf�j]kh][lg�Y�\]l]jeafY\Y�h]jkgfYÊ3�]klg�]k$�dg�la]f]�]d�lalmdYj�]f�j]%
dY[a�f�Yd�afem]Zd]�g�dY�hYjl]�\]��kl]�im]�j]kmdlY�Y^][lY\Y$�kaf�aehgjlYj�
ima�f�]k�]d�\m]�g$�q�]k�ghgfaZd]�É]j_Y�gef]kÊ�hgj�dg�im]�k]�hm]\]�]pa_aj�
q�`Y[]j�nYd]j�j]kh][lg�g�]f�[gfljY�\]�[mYdima]j�h]jkgfY&�

=d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�la]f]�fYlmjYd]rY�afem]Zd]$�]k�\aklaflg�
]�af\]h]f\a]fl]�\]d�\geafag�\]d�Za]f�jY�r�Y^][lY\g�]f�lg\g�g�]f�hYjl]$�
ghgfaZd]�Y�l]j[]jgk�q�hm]\]�k]j�ljYfk^]ja\g$�_jYnY\g�g�]fYb]fY\g$�kaf�
h]jbma[ag�\]�im]�dYk�hYjl]k�hm]\]f�Y[gj\Yj�Yd_g�\aklaflg�]f�]d�[gfljYlg�
[gfklalmlang&+-

Hgj�gljg� dY\g$�]k� afk]hYjYZd]�\]d� afem]Zd]�g�\]� dY�hYjl]�\]��kl]�im]�
Y^][lY$�]�af\anakaZd]&�Hgj�j]_dY�_]f]jYd$�k]�]pl]f\]j~�lYflg�Y�dgk�afem]%
Zd]k�hgj�Y\`]j]f[aY�q�\]klafY[a�f$�[geg�Yme]flgk�q�e]bgjYk$�Y�e]fgk�
im]�]f�]d�[gfljYlg�[gfklalmlang�k]�]p[dmqYf�Yd_mfgk�g�lg\gk&��

=f�[mYflg�Y�dY�[gfklalm[a�f�\]�]kl]�\]j][`g$�]k�aehgjlYfl]�\]klY[Yj�im]�
pVWD�VH�SURGXFH�GH�PDQHUD�DEVROXWDPHQWH�YROXQWDULD�[mYf\g�k]�[mehd]f�dgk�
j]imakalgk�]pa_a\gk�hgj�dY�d]q�Y�]klgk�]^][lgk&�HYjY�[gfklalmaj�n~da\Ye]f%
l]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]j~�f][]kYjag�[]d]ZjYj�]d�[gfljYlg�
[gfklalmlang�im]�k]jnaj~�\]�l�lmdg�hYjY�kgda[alYj�dY�afk[jah[a�f�[gfk]jnY%
lgjaY&�=k�e]\aYfl]�]klY��dlaeY�im]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]�
Y\imajaj~$�eYfl]f\j~�q�hjgZYj~$�q�k�dg�\]k\]�dY�^][`Y�\]��klY�]paklaj~$�
_]f]jYj~�]^][lgk�q�k]j~�ghgfaZd]�Y�l]j[]jgk$�ka]f\g�j]imakalg$�hjm]ZY�q�
_YjYfl�Y�\]d�\]j][`g&�=klg��dlaeg�la]f]�aehgjlYf[aY�lYeZa�f�]f�j]dY[a�f�
Y�dY�\g[ljafY�\]d�l�lmdg�q�]d�eg\g�\]�Y\imajaj�im]�ja_]�]flj]�fgkgljgk�]f�
j]dY[a�f�Y�dY�Y\imaka[a�f�\]�dgk�\]j][`gk�j]Yd]k&

Km�gZb]lg�g�^afYda\Y\�]k�É[gfljaZmaj�Y�[gfk]jnYj�]d�YeZa]fl]Ê$�fg�]f�Z]%
f]^a[ag�]p[dmkang�\]d�lalmdYj�kafg�\]�dY�[gemfa\Y\�]f�km�[gfbmflg&�9`gjY�
Za]f$�]d�[gf[]hlg�\]�[gfk]jnY[a�f�YeZa]flYd�g�\]d�YeZa]fl]�\]d�hjgq][%
lg�\]�d]q�]k�ZYklYfl]�Yehdag�q�[gehj]f\]�HO�UHVJXDUGR��PDQWHQFLyQ��UHV�
WDXUDFLyQ�\�SURWHFFLyQ�GH�]RQDV��OXJDUHV�R�LQPXHEOHV�TXH�VHDQ�GH�FRQVLGHUDEOH�
YDORU�R�LQWHUpV�QR�VyOR�DPELHQWDO�VLQR�WDPELpQ�KLVWyULFR��FXOWXUDO��FLHQWtILFR�R�
DUTXHROyJLFR��Fg�gZklYfl]$�hYjY�]nalYj�YZmkgk�q� l]f]j�[dYja\Y\�]f�]kl]�

+-�� =kl]� l]eY� k]j~� \]kYjjgddY\g� e~k� Y\]dYfl]$� [mYf\g� ]klm\a]egk� ]d� [gfljYlg� [gfklalmlang� \]d�
\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q$�]kh][�^a[Ye]fl]$�dY�YmlgjarY[a�f�hYjY�ljYfk^]jaj$�_jYnYj�g�]fY%
b]fYj�Y�im]�k]�j]^a]j]f�dgk�Yjl�[mdgk�)(�q�)+�\]d�hjgq][lg�\]�d]q&



)1,

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

[Ykg$�k]�]pa_]�mfY�\][dYjY[a�f�̂ gjeYd�\]�mfY�Ymlgja\Y\�h�Zda[Y�im]�[]j%
la^aim]�g�[gehjm]Z]�]d�[mehdaea]flg�\]�\a[`gk�]kl~f\Yj]k�q$�Y\]e~k$�
]f�[Ykg�\]�\ak[j]hYf[aY�hjaeYj~f�dYk�j]_mdY[agf]k�]kh][aYd]k�im]�]k%
lYk�rgfYk$�dm_Yj]k�g�afem]Zd]k�lmna]j]f&+.

=f�[mYflg�Y�dgk�lalmdYj]k�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�]d�hjgq][lg�
\]�d]q�]klYZd][]�im]�km�]b]j[a[ag�q�hjgl][[a�f�im]\Yf�]flj]_Y\gk�k�dg�Y�
dYk�h]jkgfYk�bmj�\a[Yk�k]�YdY\Yk�lYpYlanYe]fl]�hgj��kl]&+/�

=f�j]dY[a�f�Y�dY�\mjY[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$��klY�k]j~�dY�
im]�k]�`mZa]j]�[gfn]fa\g�]f�]d�[gfljYlg�[gfklalmlang$�im]�hg\j~�k]j�h]j%
h]lmY$�q�im]�ka]ehj]�k]�[gflYj~�\]k\]�dY�afk[jah[a�f�[gfk]jnYlgjaY�\]�
�kl]&�=f�lg\g�[Ykg$�fg�hg\j~�k]j�af^]jagj�Y�n]afl]�Y�gk�q�ka�fY\Y�k]�\a[]�
g�ka�k]�]klahmdY�mf�l�jeafg�af^]jagj�\mjYj~�hj][akYe]fl]�n]afl]�Y�gk&�=d�
hdYrg�hg\j~�j]fgnYjk]�g�hjgjjg_Yjk]$�[gf�dYk�eakeYk�kgd]efa\Y\]k�\]�
dY�[gfklalm[a�f�q�lYeZa�f�k]�hg\j~�hj]n]j�]f�]d�[gfljYlg�[gfklalmlang�dY�
j]fgnY[a�f�l~[alY�\]d�hdYrg&

Hgj�gljg�dY\g$�]d�hjgq][lg�k]�YdY�lYpYlanYe]fl]�[m~d]k�kgf�dYk�[YmkYd]k�
hgj�dYk�im]�l]jeafY�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hYjY�\]kh]bYj�\]�
Yk��lg\Y�\m\Y�Yd�j]kh][lg&+0

+.�� =d� l]plg� \]d� Yjl�[mdg� ,� \]d� hjgq][lg�\]� d]q$� \]^af]� dg� im]�\]Z]�]fl]f\]jk]�hgj� [gfk]jnY[a�f�
YeZa]flYd�g�\]d�YeZa]fl]2�É�&&&�dY�]dYZgjY[a�f�q�Yhda[Y[a�f�\]�lg\gk�dgk�Y[lgk$�hgd�la[Yk$�hdYf]k$�
hjg_jYeYk$�]kljYl]_aYk$�\ak]�gk$�hjgq][lgk$�_]klagf]k$�e]\a\Yk$�\]Z]j]k$�gZda_Y[agf]k$� j]k%
lja[[agf]k$�fgjeYk�g�Y[lana\Y\]k�im]�l]f_Yf�Yd_mfg�\]�dgk�ka_ma]fl]k�gZb]lgk�g�^afYda\Y\]k2�)&%��
Hjgegn]j�g�Yk]_mjYj�dY�Zag\an]jka\Y\3�*&%�Hj]k]jnYj�g�[gfk]jnYj�dY�fYlmjYd]rY$�]d�hYljaegfag�
YeZa]flYd$�mfg�g�e~k�][gkakl]eYk�g�`~ZalYlk$�g�\]l]jeafY\Yk�]kh][a]k�YfaeYd]k�g�n]_]lYd]k3�
+&%�Hjgl]_]j� ]d� YeZa]fl]$� ]nalYj� km� [gflYeafY[a�f� g� \]l]jagjg$� g� j]hYjYjdg� ]f� km� [Ykg3� � ,&%�
Hjg[mjYj�]d�mkg�q�Yhjgn][`Yea]flg�jY[agfYd�q�kgkl]faZd]�\]�dgk�j][mjkgk�fYlmjYd]k3�-&%�;j]Yj$�
^ge]flYj$�lml]dYj�g�eYfl]f]j�~j]Yk�kadn]klj]k�hjgl]_a\Yk$�[gf^gje]�Y�dg�hj]naklg�j]kh][lg�\]�
�klYk�]f�dY�D]q�f��)1&+((�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�9eZa]fl]3�.&%�Hjgn]]j�\]l]jeafY\gk�
k]jna[agk�YeZa]flYd]k�g�][gkakl�ea[gk�]^][langk3�g�/&%�J]k_mYj\Yj$�eYfl]f]j$�j]klYmjYj�g�hjg%
l]_]j�rgfYk$�dm_Yj]k�g�afem]Zd]k�im]�k]Yf�\]�[gfka\]jYZd]�nYdgj�g�afl]j�k�YeZa]flYd$�̀ akl�ja[g$�
[mdlmjYd$�[a]fl�^a[g�g�Yjim]gd�_a[g$�im]�`YqYf�ka\g�\][dYjY\gk�Yk��hgj�dYk�Ymlgja\Y\]k�h�Zda[Yk�
[geh]l]fl]k$�k�dg�]f�[mYflg�k]Y�[gf[adaYZd]�[gf�dYk�j]kh][lanYk�j]_mdY[agf]k�]kh][aYd]k�Y�dYk�
im]�]kl�f�kmb]lgk$�dYk�im]�hj]nYd][]j~f�]f�[Ykg�\]�\ak[j]hYf[aYÊ&

+/�� ;gf^gje]�Yd� l]plg�\]d�Yjl�[mdg�-�\]d�hjgq][lg�\]� d]q2� ÉK�dg�hg\j~f�k]j� lalmdYj]k�\]d�\]j][`g�
j]Yd�\]�[gfk]jnY[a�f�dYk�ka_ma]fl]k�h]jkgfYk�bmj�\a[Yk2�)&%�=d�Eafakl]jag�\]�:a]f]k�FY[agfYd]k3�
*&%�DY�;geaka�f�FY[agfYd��]d�E]\ag�9eZa]fl]3�+&%�DY�;gjhgjY[a�f�FY[agfYd�>gj]klYd$�;GF9>3�
,&%�DYk�Emfa[ahYda\Y\]k3�g�-&%�DYk�;gjhgjY[agf]k�q�>mf\Y[agf]k�[gfklalma\Yk�[gf�kmb][a�f�Yd�
L�lmdg�PPP)))�\]d�DaZjg�A�\]d�;�\a_g�;anad$�im]�l]f_Yf�[geg�gZb]lg�g�^af�]p[dmkang�dY�[gfk]jnY[a�f$�
hj]k]jnY[a�f$�hjgeg[a�f�g�hjgl][[a�f�\]d�YeZa]fl]$�dY�fYlmjYd]rY$�dY�Zag\an]jka\Y\�g�dYk�~j]Yk�
kadn]klj]k�hjgl]_a\Yk3�g�dY�[gfljaZm[a�f�q�]d�^ge]flg�Y�dY�]\m[Y[a�f$�afn]kla_Y[a�f$�[YhY[alY[a�f�
g�^gjeY[a�f�\]�[gf[a]f[aY�kgZj]�dY�][gdg_�Y$�]d�[ma\Y\g�\]d�YeZa]fl]�q�dgk�j][mjkgk�fYlmjYd]k3�
g�]d�eYf]bg$�[gfljgd$�j]klYmjY[a�f$�hjgl][[a�f�g�eYfl]f[a�f�\]�rgfYk$�dm_Yj]k�g�afem]Zd]k�im]�
k]Yf�\]�[gfka\]jYZd]�nYdgj�g� afl]j�k�YeZa]flYd$�`akl�ja[g$�[mdlmjYd$�[a]fl�^a[g�g�Yjim]gd�_a[g$�
im]�`YqYf�ka\g�\][dYjY\gk�Yk��hgj�dYk�Ymlgja\Y\]k�h�Zda[Yk�[geh]l]fl]kÊ&

+0� =d�l]plg�\]d�Yjl�[mdg�*(�\]d�hjgq][lg�\]�d]q�]klYZd][]�im]2�É=d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f��fa%
[Ye]fl]�l]jeafY�hgj2�)&%�=phajY[a�f�\]d�hdYrg3�*&%�J]ng[Y[a�f�hgj�^jYm\]$�j]km]dlY�bm\a[aYde]f%
l]�[gf�Yjj]_dg�Yd�Yjl�[mdg�)0� \]d�eakeg�hjgq][lg�\]�d]q!3�+&%�<][dYjY[a�f�bm\a[aYd�\]�l]jeafY[a�f$�
[gf^gje]�Y�dg�hj]k[jalg�]f�]d�Yjl�[mdg�Yfl]jagj� Yjl�[mdg�)1�\]d�hjgq][lg�\]�d]q�É=plaf[a�f�\]�dYk�
hYjl]kÊ!3�,&%�=phjghaY[a�f�Y�im]�k]Y�kge]la\g�]d�afem]Zd]�Y^][lY\g$�\]�Y[m]j\g�Y�dg�hj]k[jalg�
hgj�dY�;gfklalm[a�f�q�dY�d]q3�q�-&%�DYk�\]e~k�[YmkYd]k�im]�dY�d]q�\akhgf_Y�g�im]�k]�hY[l]f�]f�]d�
[gfljYlg�[gfklalmlang&
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;&%�� =d�;gfljYlg�;gfklalmlang2�;gf[]hlg$�[YjY[l]j�kla[Yk�q�]^][lgk

K]�\]fgeafY� FRQWUDWR� FRQVWLWXWLYR�� HO� DFXHUGR�GH� YROXQWDGHV� FHOHEUDGR� É&&&�
]flj]�]d�\m]�g�\]d�Za]f�jY�r�im]�k]�hj]l]f\]�Y^][lYj�q�]d�lalmdYj$�]f�]d�
[mYd�k]�[gfl]f_Y�dY�\]k[jah[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q�\]�
dgk�_jYn~e]f]k�im]�k]�aehgf]f�Yd�\geafag�\]d�afem]Zd]$�q�]f�im]�k]�
\]l]jeaf]�]d�hY[lg�[gf�dYk�hj]jjg_YlanYk�q�gZda_Y[agf]k�\]�dYk�hYjl]kÊ&+1�

<]Za\g�Y�im]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]�[gfklalmq]�ngdmflYjaY%
e]fl]$�]d�[gfljYlg�[gfklalmlang�j]kmdlY�\]l]jeafYfl]�hgjim]�k]j~f�dYk�
hYjl]k�[gfljYlYfl]k�dYk�im]$�kgZj]�dY�ZYk]�\]�mf�[gfl]fa\g�e�faeg�gj%
\]fY\g�hgj�dY�d]q�q�]f�najlm\�\]d�hjaf[ahag�\]�dY�daZ]jlY\�[gfljY[lmYd$�^ab]f�
]d�l]fgj�q�dY�Yehdalm\�\]�kmk�\]j][`gk�q�gZda_Y[agf]k$�[gf^gjeYf\g�Yk��
mf�]klYlmlg�naf[mdYfl]�im]�\]Z]j~�Y[YlYjk]�\]�Zm]fY�̂ ]&�Kaf�h]jbma[ag�\]�
]klg$�]d�hjgq][lg�\]�d]q�[gfl]ehdY�mfY�k]ja]�\]�\akhgka[agf]k�aeh]jYla%
nYk�q�hjg`aZalanYk�\akljaZma\Yk�]f�km�Yjla[mdY\g$�im]�la]f]f�hgj�^afYda\Y\�
n]dYj�hgj�dY�[]jl]rY�bmj�\a[Y�q�dY�Zm]fY�^]�]f�lg\Yk�dYk�]lYhYk�\]�dY�[gf%
ljYlY[a�f$�Y�dYk�im]�fgk�j]^]jaj]egk�e~k�Y\]dYfl]�]f�]d�]kl]�ljYZYbg&

=d�[gfljYlg�[gfklalmlang�\]Z]�k]j�glgj_Y\g�hgj�]k[jalmjY�h�Zda[Y$�]phj]%
kYj�]d�Y[m]j\g�\]�ngdmflY\]k�]flj]�]d�\m]�g�\]d�afem]Zd]�Y^][lY\g�q�]d�
lalmdYj�\]klafY\g�Y�[gfklalmaj�ngdmflYjaYe]fl]�]d�\]j][`g�j]Yd$�q�[ge%
hj]f\]j� [a]jlYk� e]f[agf]k� im]� k]� [gfka\]jYf� ]k]f[aYd]k&,(� Hgj� gljg�
dY\g$�hm]\]�[]d]ZjYjk]�Y�l�lmdg�_jYlmalg�m�gf]jgkg$�q�dYk�hYjl]k�hg\j~f�
af[dmaj�daZj]e]fl]�]f��d�gljYk�]klahmdY[agf]k$�ka]ehj]�im]�fg�k]Yf�[gf%
ljYjaYk�Y�dgk�hj][]hlgk�d]_Yd]k�g�j]_dYe]flYjagk�im]�k]Yf�Yhda[YZd]k&,)�

=f�mf�eakeg�[gfljYlg�k]�hg\j~f�YZYj[Yj�\gk�g�e~k�\]j][`gk�j]Yd]k�\]�
[gfk]jnY[a�f�\an]jkgk$�g�mfg�kgdg�kgZj]�nYjagk�Za]f]k�jY�[]k�Y�dY�n]r$�

+1�� 9jl�[mdg�.�\]d�hjgq][lg�\]�d]q&
,(�� 9jl�[mdg�0�af[akg�)�\]d�hjgq][lg�\]�d]q$�im]�k]�j]^a]j]�Y�dYk�Ée]f[agf]k�]k]f[aYd]kÊ�\]d�[gfljYlg�

[gfklalmlangÊ$�]klYZd][]�dg�ka_ma]fl]2�É=d�[gfljYlg�[gfklalmlang�\]Z]j~�[gfl]f]j�Y�dg�e]fgk�dYk�
ka_ma]fl]k�]fmf[aY[agf]k2

� )&%�Af\ana\mYdarY[a�f�[gehd]lY�\]d�hjgha]lYjag�\]d�afem]Zd]�q�\]d�lalmdYj3�*&%�A\]fla^a[Y[a�f�[dYjY�
q�hj][akY�\]d�g�\]�dgk�Za]f]k�jY�[]k�im]�im]\]f�Y^][lY\gk$�[gf�kmk�[gjj]khgf\a]fl]k�\]kdaf\]k&�
=f�]d� [Ykg�\]�Y^][lYjk]�k�dg�hYj[aYde]fl]�mf� afem]Zd]$�\]Z]j~�k]�YdYjk]�mfY�\]daealY[a�f�
\]lYddY\Y�\]�dY�hYjl]�Y^][lY\Y3�+&%�Af\a[Y[a�f�\]d�g�\]�dgk�_jYn~e]f]k�im]�j][Ya_Yf�kgZj]�]d�
\geafag�\]d�afem]Zd]�[gf�eajYk�Y�dY�[gfk]jnY[a�f�\]d�YeZa]fl]$�\]�Y[m]j\g�Y�dg�]klYZd][a\g�
]f�]d�Yjla[mdg�Yfl]jagj3�,&%�<mjY[a�f�im]�k]�`mZa]j]�[gfn]fa\g�j]kh][lg�\]d�\]j][`g�j]Yd$�im]�
hg\j~�k]j�h]jh]lmY$�q�im]�ka]ehj]�k]�[gflYj~�\]k\]�dY�afk[jah[a�f�[gfk]jnYlgjaY�j]YdarY\Y�[gf%
^gje]�Yd�Yjl�[mdg�ka_ma]fl]&�=f�faf_�f�[Ykg�hg\j~�k]j�af^]jagj�Y�n]afl]�Y�gk$�q�ka�fY\Y�k]�\a[]�g�
ka�k]�]klahmdY�mf�l�jeafg�af^]jagj$�\mjYj~�hj][akYe]fl]�n]afl]�Y�gk&�=d�hdYrg�hg\j~�j]fgnYjk]�
g�hjgjjg_Yjk]$�[gf�dYk�eakeYk�kgd]efa\Y\]k�\]�dY�[gfklalm[a�f&�LYeZa�f�k]�hg\j~�hj]n]j�]f�
]d�[gfljYlg�[gfklalmlang� dY�j]fgnY[a�f� l~[alY�\]d�hdYrg3�-&%�Ka�k]�[]d]ZjY�Y� l�lmdg�_jYlmalg$�g�Y�
l�lmdg�gf]jgkg�hgj�mf�nYdgj�af^]jagj�Yd�-��\]d�YnYd�g�^ak[Yd�na_]fl]�\]d�afem]Zd]$�k]�\]Z]j~�\]bYj�
[gfklYf[aY�\]�dY�j]kgdm[a�f�bm\a[aYd�im]�`YqY�[gf^]ja\g�Yd�hjgha]lYjag�dY�YmlgjarY[a�f�j]im]ja\Y3�
q�.&%�Ka�]d�\]j][`g�k]�[gfklalmq]�Y�^Yngj�\]�\gk�g�e~k�lalmdYj]k$�g�ka�]d�g�dgk�Za]f]k�jY�[]k�Y^][lY%
\gk�kgf�\]�\gk�g�e~k�\m]�gk$�k]�\]Z]j~�hmflmYdarYj�]f�]d�[gfljYlg�dg�im]�[geh]lY�Y�[Y\Y�mfg�
]f�hYjla[mdYjÊ&

,)�� 9jl�[mdg�0�af[akg�*�\]d�hjgq][lg�\]�d]q&
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J]naklY�\]�<]j][`g�9eZa]flYd

g�kgZj]�mfY�hYjl]�]kh][�^a[Y�\]�mf�afem]Zd]&�LYeZa�f�hg\j~�hY[lYjk]�
mf�\]j][`g�j]Yd�Y�^Yngj�\]�\gk�g�e~k�lalmdYj]k3�q$�]f�]kl]�[Ykg$�ka�fg�
k]�[gfla]f]�\]ka_fY[a�f�\]�[mglY�kgZj]�]d�\]j][`g�]flj]�dgk�\an]jkgk�
lalmdYj]k$�`YZj~�Y[j][aea]flg&�=f�lg\g�[Ykg$�Y�km�glgj_Yea]flg�\]Z]f�
[gehYj][]j$�kaemdl~f]Ye]fl]$�lg\gk�dgk�hjgha]lYjagk�\]�dgk�afem]Zd]k�
q�dgk�lalmdYj]k�im]�[gjj]khgf\Yf&,*

=f�[mYflg�Y�dgk�HIHFWRV�GHO�FRQWUDWR�FRQVWLWXWLYR��GHUHFKRV�\�REOLJDFLRQHV�GH�
ODV�SDUWHV�FRQWUDWDQWHV���\]Z]j~�]klYjk]�Y�dg�]klahmdY\g�]f��d�hgj�dYk�hYj%
l]k$�h]jg�kaf�h]j\]j�\]�naklY�dg�]klYZd][a\g�hgj�]d�hjgq][lg�\]�d]q�Yd�j]k%
h][lg$�dg�im]�\]Z]j~�k]j�ka]ehj]�gZk]jnY\g�hgj��klYk�q�im]�hYkYegk�Y�
j]nakYj�Y�[gflafmY[a�f2

)!�� <]j][`gk� ^Y[mdlY\]k�hj]jjg_YlanYk!�\]d�lalmdYj�\]d�\]j][`g�j]Yd�
\]�[gfk]jnY[a�f
Y!��Afl]jhgf]j�lg\Yk�dYk�Y[[agf]k�bm\a[aYd]k�q�j][mjkgk�Y\eafakljY%

langk$� q� \]\m[aj� lg\Yk� dYk� kgda[alm\]k$� j][dYeY[agf]k� q� \]e~k�
YjZaljagk�im]�dY�d]q�d]�^jYfim]]$�hYjY�_YjYflarYj�dY�[gfk]jnY[a�f�
YeZa]flYd�\]d� afem]Zd]�Y^][lY\g�^j]fl]�Y�[mYdima]jY�q�]b]j[]j�
km�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�daZj]�\]�h]jlmjZY[agf]k3

Z!��J][dYeYj�Yfl]�]d�bm]r�\]�d]ljYk�[gf�[geh]l]f[aY�]f�eYl]jaY�[a%
nad�\]�dY�j]kh][lanY�[gemfY�g�Y_jmhY[a�f�\]�[gemfYk�]f�im]�k]�
kal�]�]d�Za]f�jY�r�Y^][lY\g$�]f�hjg[]\aea]flg�kmeYjag$�]f�[Ykg�
\]�im]�[mYdima]j�h]jkgfY$�af[dmkg�]d�\m]�g�\]d�afem]Zd]�Y^][%
lY\g$�h]jlmjZ]$�Ye]fY[]$�e]fgk[YZ]$�\]k[gfgr[Y�g�ljYfk_j]\Y�
\]�Yd_mfY�^gjeY�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�[gf�]d�gZb]lg�
\]�im]�dY�Ymlgja\Y\�bm\a[aYd�\][j]l]�lg\Yk�dYk�e]\a\Yk�[gf\m%
[]fl]k�hYjY�hgf]j�̂ af�Yd�Y_jYnag&�Ka�hgj�dY�kalmY[a�f�\]d�afem]Zd]�
`mZa]k]�\gk�g�e~k�bm][]k�[geh]l]fl]k�]f�jYr�f�\]d�l]jjalgjag$�
dY�Y[[a�f�k]�hg\j~�afl]flYj�Yfl]�[mYdima]jY�\]�]ddgk3

[!��=pa_aj� ]d� [mehdaea]flg� ^gjrY\g� \]� dYk� gZda_Y[agf]k� d]_Yd]k� q�
[gfljY[lmYd]k�\]d�hjgha]lYjag�\]d�afem]Zd]�Y^][lY\g�im]�k]�\]%
jan]f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q$�]f�km�[Ykg$�\]eYf%
\Yj�dYk�af\]efarY[agf]k�im]�hjg[]\Yf$�Yfl]�]d�bm]r�q�k]_�f�]d�
hjg[]\aea]flg�\]k[jalg�Yfl]jagje]fl]&�=f�faf_�f�[Ykg�]d�\m]�g�
hg\j~�k]j�gZda_Y\g�Y�af[mjjaj�]f�_Yklgk�g�hY_Yj�af\]efarY[ag%
f]k�im]�]f�lglYd�]p[]\Yf�\]d�nYdgj�[ge]j[aYd�\]d�Za]f�jY�r�g�\]�
dY�hYjl]�Y^][lY\Y$�k]_�f�dY�lYkY[a�f�im]�^gjemd]�mf�h]jalg3�

\!��;]d]ZjYj�q�]b][mlYj�lg\g�Y[lg�g�[gfljYlg�gja]flY\g�\aj][lYe]fl]�
Y�dY�[gfk]jnY[a�f�YeZa]flYd�]f�]d�Za]f�jY�r$�]f�[mYflg�k]�Ybmkl]�
Yd�[gfljYlg�[gfklalmlang3

,*�� 9jl�[mdg�-�\]d�hjgq][lg�\]�d]q&
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]!��9[[]\]j�Yd�afem]Zd]�Y^][lY\g�]�afkh][[agfYjdg$�]f�lYflg�fg�g[Y%
kagf]�egd]klaYk�]p[]kanYk�Yd�\m]�g�q$�]f�km�[Ykg$�[gf^gje]�Y�dYk�
[gf\a[agf]k�im]�k]�`mZa]j]f�Y[gj\Y\g�]f�]d�[gfljYlg�[gfklalmla%
ng3

^!�� Hj]klYj�g�fg�km�[gfk]flaea]flg�Yd�\m]�g�]f�]d�[Ykg�\]d�Yjl�[mdg�
)+� \]d� hjgq][lg�\]� d]q�  É9mlgjarY[a�f�hYjY� ljYfk^]jaj$� _jYnYj� g�
]fYb]fYjÊ!3�q

_!��Dgk�\]e~k�im]�dY�d]q�m�gljYk�fgjeYk�Yhda[YZd]k�[gfkY_j]f�Y�km�
^Yngj&

*!�� <]j][`gk�\]d�\m]�g�\]d�afem]Zd]�Y^][lY\g
Y!��=pa_aj� ]d� [mehdaea]flg� ^gjrY\g� \]� dYk� gZda_Y[agf]k� d]_Yd]k� q�

[gfljY[lmYd]k� \]d� lalmdYj� im]� k]� _]f]j]f� \]d� \]j][`g� j]Yd� \]�
[gfk]jnY[a�f� q$� ]f�km�[Ykg$� kgda[alYj� dYk� af\]efarY[agf]k�im]�
hjg[]\Yf3

Z!��<]eYf\Yj�dY�\][dYjY[a�f�bm\a[aYd�\]�[Y\m[a\Y\�\]d�\]j][`g�j]Yd�
\]�[gfk]jnY[a�f�hYjY�]d�Y[lmYd�lalmdYj$�[gf^gje]�Y�dg�hj]n]fa\g�
Yjl�[mdg�)-�\]d�hjgq][lg�\]�d]q� É<]eYf\Y�\]�[Y\m[a\Y\�hYjY�]d�
Y[lmYd�lalmdYjÊ!3

[!�<Yj�g�fg�km�YmlgjarY[a�f�Yd� lalmdYj�]f� dY�`ah�l]kak�\]d� Yjl�[mdg�
)+� \]d� hjgq][lg�\]� d]q�  É9mlgjarY[a�f�hYjY� ljYfk^]jaj$� _jYnYj� g�
]fYb]fYjÊ!3�

\!�Dgk�\]e~k�im]�]klY�D]q�m�gljYk�fgjeYk�Yhda[YZd]k�d]�j][gfgr%
[Yf&,+

+!�� ?jYn~e]f]k�Yd�\geafag&�
� Kaf�h]jbma[ag�\]�im]�dYk�hYjl]k�hm]\]f�Y_j]_Yj�gljgk$�]f�]d�[gfljY%

lg�[gfklalmlang�k]�\]Z]f�af[dmaj$�]f�lg\g�[Ykg�q�hgj�lg\g�]d�la]ehg�
\]�\mjY[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�_jYn~e]f]k�Ykm%
ea\gk�hgj�]d�\m]�g�\]d�afem]Zd]�Y^][lY\g$�im]�[gfkaklYf�]f�mfY�g�
e~k�\]�dYk�hjg`aZa[agf]k$�j]klja[[agf]k�m�gZda_Y[agf]k�im]�Y�[gf%
lafmY[a�f�k]�k]�YdYf2

Y!��Hjg`aZa[a�f�\]�\]klafYj�]d� afem]Zd]�Y�mf�_ajg�j]ka\]f[aYd$�[g%
e]j[aYd$� lmj�kla[g$� af\mkljaYd$� \]�]phdglY[a�f�Y_j�[gdY$� ^gj]klYd$�
eaf]jY�g�\]�gljg�lahg3

,+�� É<]j][`gk� ^Y[mdlY\]k�hj]jjg_YlanYk!�\]d�lalmdYj�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ�q�É<]j][`gk�
\]d�\m]�g�\]d�afem]Zd]�Y^][lY\gÊ$�k]�j]^a]j]f�Yd�[gfl]fa\g�\]�dgk�Yjl�[mdgk�))�q�)*�\]d�hjgq][lg�
\]�d]q&
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J]naklY�\]�<]j][`g�9eZa]flYd

Z!��J]klja[[a�f�\]d�mkg�\]d�km]dg$�kaf�h]jbma[ag�\]� dg�\akhm]klg�]f�
dgk� afkljme]flgk� \]� hdYfa^a[Y[a�f� l]jjalgjaYd� YhjgZY\gk� hgj� dY�
Ymlgja\Y\�[gjj]khgf\a]fl]3

[!��J]klja[[a�f�\]d�lj~fkalg�Yd�afem]Zd]$�]f�[mYflg�fg�aeha\Y�g�\a^a%
[mdl]�]d�]b]j[a[ag�\]�dYk�k]jna\meZj]k�im]�dg�_jYn]f�fa�]d�Y[[]kg�
Y�dgk�Za]f]k�fY[agfYd]k�\]�mkg�h�Zda[g3

\!��GZda_Y[a�f�\]�[gfljYlYj�k]jna[agk�\]�eYfl]f[a�f$�daeha]rY$�\]k%
[gflYeafY[a�f$�j]klYmjY[a�f$�j]hYjY[a�f�g�j]k_mYj\g�j]kh][lg�
\]d�Za]f�jY�r�\]�eYf]jY�[gflafmY3

]!��GZda_Y[a�f�\]�h]jealaj�Yd� lalmdYj�`Y[]jk]�[Yj_g�\]� dY�eYfl]f%
[a�f$� daeha]rY$� \]k[gflYeafY[a�f$� j]klYmjY[a�f$� j]hYjY[a�f$�
j]k_mYj\g$�Y\eafakljY[a�f�g�]phdglY[a�f�\]d�Za]f�jY�r�Y^][lY\g$�
e]\aYfl]�]d�\]kYjjgddg�\]�mf�hdYf�\]�eYf]bg�\]klafY\g�Y�dY�[gf%
k]jnY[a�f�YeZa]flYd3

^!�� GZda_Y[a�f�\]�h]jealaj�Yd� lalmdYj�kmh]jnakYj� dY�]b][m[a�f�\]�mf�
hdYf�\]�eYf]bg�Y[gj\Y\g�]f�]d�[gfljYlg�[gfklalmlang$�dd]nY\g�Y�
[YZg�hgj�]d�hjgha]lYjag�g�hgj�mf�l]j[]jg$�[gf�eajYk�Yd�Yhjgn]%
[`Yea]flg�g�]phdglY[a�f�\]�dgk�j][mjkgk�fYlmjYd]k�\]d�afem]Zd]�
Y^][lY\g�\]fljg�\]d�eYj[g�\]�mf�mkg�kgkl]faZd]�\]�dgk�eakegk$�
g�Y�Yd_mfY�\]�dYk�Y[lana\Y\]k�hj]naklYk�]f�]d�f�e]jg�-�Yfl]jagj3�
g

_!��;mYdima]j�gljY�gZda_Y[a�f$�k]Y�\]�\Yj$�`Y[]j�g�fg�`Y[]j$�g�[mYd%
ima]j�j]klja[[a�f�d�[alY$�[mqg�gZb]lang�af]im�ng[g�k]Y�dY�[gfk]j%
nY[a�f�YeZa]flYd�]f�]d�afem]Zd]$�im]�]d�hjgha]lYjag�\]d�Za]f�jY�r�
Y^][lY\g�q�]d�lalmdYj�[gfka]flYf&

Lg\gk� dgk�_jYn~e]f]k�\]Z]j~f� l]f]j� [geg�hjgh�kalg�\aj][lg� dY� [gf%
k]jnY[a�f�\]d�YeZa]fl]$�k]�\]Z]j~f�Y[gj\Yj�q�[mehdaj�\]�Zm]fY�^]$�q�fg�
hg\j~f�aj�]f�[gfljY�\]�dYk�d]q]k�q�j]_dYe]flgk�h]jlaf]fl]k&

9\]e~k$�dYk�hYjl]k�hg\j~f�^abYj�egflgk�hYjY�dYk�gZda_Y[agf]k�h][mfaY%
jaYk�im]�Y[m]j\]f$�[gfn]faj�hdYrgk�hYjY�]d�[mehdaea]flg�\]�dgk�\aklaf%
lgk�_jYn~e]f]k�im]�k]�aehgf_Yf$�]l[&3�h]jg�fg�d]k�k]j~�hgkaZd]�\a^]jaj�
]d�fY[aea]flg�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hYjY�\]khm�k�\]�km�afk%
[jah[a�f�fa�]klYZd][]j�faf_mfY�gljY�eg\Yda\Y\�Y�]klgk�]^][lgk&,,

,,�� 9jl�[mdg�/�\]d�hjgq][lg�\]�d]q&
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<&%�� E][Yfakegk�\]�[gfljgd$�j]k_mYj\gk�q�kYf[agf]k

9\]e~k�\]� dgk�\]j][`gk� q� gZda_Y[agf]k�_YjYflarY\gk�Y� dYk�hYjl]k$� ]d�
hjgq][lg�\]�d]q�[gfla]f]�[a]jlYk�\akhgka[agf]k� aeh]jYlanYk�q�hjg`aZala%
nYk$�Yk��[geg�kYf[agf]k�hYjY�]d�[Ykg�\]�km�af[mehdaea]flg$�im]�la]f]f�
hgj�gZb]lg�_YjYflarYj�dY�[]jl]rY�bmj�\a[Y�q�dY�Zm]fY�̂ ]�]f�]d�[mehdaea]flg�
\]d�[gfljYlg�[gfklalmlang�q�dYk�fgjeYk�d]_Yd]k�Yhda[YZd]k&�9�[gflafmY[a�f�
j]nakYj]egk�dYk�e~k�aehgjlYfl]k2�

)!�� >gjeYda\Y\]k�\]�[gfklalm[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�
q�kYf[agf]k�]f�]d� [Ykg�\]� af[mehdaea]flg&�QY�`]egk�]klm\aY\g�
im]�hYjY�FRQVWLWXLU�YiOLGDPHQWH�HO�GHUHFKR�UHDO�GH�FRQVHUYDFLyQ�]d�hjg%
q][lg�\]� d]q�]pa_]� dY�[]d]ZjY[a�f�\]�mf�[gfljYlg�[gfklalmlang�hgj�
]k[jalmjY�h�Zda[Y�q�dY�afk[jah[a�f�[gfk]jnYlgjaY�\]�]kl]�l�lmdg�]f�]d�
J]_akljg�\]�@ahgl][Yk�q�?jYn~e]f]k�[gjj]khgf\a]fl]&�DY�hjae]%
jY$�]k�mf�Yfl][]\]fl]�]k[jalg�q�h�Zda[g�\]d�Y[m]j\g�\]�ngdmflY\]k�
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]n]flg�im]�fg�k]�[mehdY�[gf�lg\Yk�dYk�Ée]f[agf]k�]k]f[aYd]kÊ$�]f�
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\]k$�[gf[]bYd]k�q$�]f�_]f]jYd$�lg\Y�h]jkgfY�g�Ymlgja\Y\�im]�j]hj]%
k]fl]�d]_Yd�g�[gfn]f[agfYde]fl]�Yd�lalmdYj�g�im]�l]f_Y�^Y[mdlY\]k�
\]� Y\eafakljY[a�f� g� \aj][[a�f� ]f� dY� j]kh][lanY� h]jkgfY� bmj�\a[Y$�
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j]hj]k]flYfl]k�\]�gljg$�kYdng�im]�dY�d]q�dgk�Ymlgja[]&,.

�
� DY�af^jY[[a�f�Y�]kl]�Yjl�[mdg�\Yj~�\]j][`g�Y�\]eYf\Yj$�hgj�[mYd%
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-!�� <]eYf\Y�\]�[Y\m[a\Y\�]f�[gfljY�\]d�Y[lmYd�lalmdYj&�=d�hjgq][lg�\]�
d]q�]klYZd][]�im]�[mYdima]j�h]jkgfY�bmj�\a[Y$�\]�<]j][`g�H�Zda[g�
g�HjanY\g$�im]�l]f_Y�afl]j�k�]f�dY�[gfk]jnY[a�f�YeZa]flYd$�hg\j~�
j]im]jaj�bm\a[aYde]fl]�im]�k]�\][dYj]�dY�[Y\m[a\Y\�\]�mf�\]j][`g�
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im]�[]�ajk]�Y�dgk�eakegk�l�jeafgk�q�[gf\a[agf]k�]klahmdY\gk�]f�]d�
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[gfk]jnY[a�f�]f�[mqg�[Ykg�hYkYj~�Y�k]jdg$�hgj�dY�kgdY�\akhgka[a�f�
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� Dg�Yfl]jagj�fg�j]_aj~�ka�k]�`mZa]k]�\]ka_fY\g�]f�]d�[gfljYlg�[gfk%
lalmlang$�hYjY�]d�[Ykg�\]�\akgdm[a�f�g�]plaf[a�f�\]d�lalmdYj�gja_afYd$�
Y�Yim]d�im]�d]�km[]\]j~$�ka]ehj]�im]�]kl]��dlaeg�[gjj]khgf\Y�Y�
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hYjY�k]j�lalmdYj]k�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f&�
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j]]ehdYrg�Y�[mYdima]j�gljY�h]jkgfY�bmj�\a[Y�\]�dYk�`YZadalY\Yk�hgj�
]d�hjgq][lg�\]�d]q�hYjY�k]j�lalmdYj�g�Za]f�hgf]j�l�jeafg�Yd�\]j][`g�
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q� gZda_Y[agf]k� lYflg� \]d� \m]�g� \]d� afem]Zd]� Y^][lY\g� [geg� \]d�
lalmdYj$�qY�k]Y�im]�l]f_Yf�km�^m]fl]�]f�dY�d]q� hjgq][lg�\]�d]q!�g�]d�
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[agf]k�h]f\a]fl]k�hg\j~f�j][dYeYjk]�Yhda[Yf\g$�]f� dg�im]�k]Yf�
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g[mjj]�dY�l]jeafY[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�hgj�[mYd%
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f]k�\]�=fYb]fYj-0&
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\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�g�mfg�g�e~k�afem]Zd]k�hgj�fYlmjY%
d]rY$�hgj�Y\`]j]f[aY�g�hgj�\]klafY[a�f�im]�]kl�f�Y^][lY\gk�[gf^gj%
e]�Y�]kl]�hjgq][lg�\]�d]q$�g�mfY�hYjl]�\]��klgk$�k]Yf�gZb]lg�\]�dY�
]b][m[a�f�g�j]YdarY[a�f�\]�mfY�hj]f\Y$�`ahgl][Y�m�gljY�_YjYfl�Y$�\]�
[mYdima]j�^][`Y$�im]�j][Ya_Y�kgZj]�]ddgk$�kmZkaklaj~�hd]fYe]fl]�]d�
\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�]f�dgk�l�jeafgk�[gf[]jlY\gk�]f�]d�
[gfljYlg�[gfklalmlang$�qY�k]Y�^j]fl]�Yd�Y[j]]\gj$�]d�fm]ng�Y\imaj]f%
l]�g�[mYdima]j�l]j[]jg&�Fg�k]�hg\j~f�]pa_aj�e]bgjYea]flgk�\]�mfY�
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Y\ghl]f�dYk�e]\a\Yk�im]�k]Yf�f][]kYjaYk�hYjY�im]$�]f�[Ykg�\]�dd]_Yj�Y�
k]j�d]q�\]�dY�J]h�Zda[Y$�dgk�hjgha]lYjagk�hjanY\gk�k]�afl]j]k]f�]f�[j]Yj�
\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f�]f�kmk�afem]Zd]k�\]�j]d]nYf[aY�Ye%
Za]flYd�hYjY�fm]kljg�hY�k$�q�im]�\a[`g�^]f�e]fg�k]�eYka^aim]�q�k]Y�kgk%
l]faZd]�]f�]d�la]ehg&

9�[gflafmY[a�f$�j]nakYj]egk�\an]jkgk�afkljme]flgk�im]�hm]\]f�k]jnaj�
hYjY�af[]flanYj$�]f�]kl]�k]fla\g$�Y�dgk�hjgha]lYjagk�\]�dYk�9HH�]f�;`ad]2

)!�� Afkljme]flgk� ^ak[Yd]k� \aj][lgk&� =klgk� [gehj]f\]f$� ]f� _]f]jYd$�
Yim]ddgk�e][Yfakegk�im]�Y^][lYf� dgk�[gklgk�q�Z]f]^a[agk�\]� dgk�
Y_]fl]k�][gf�ea[gk�\]�^gjeY�\aj][lY&�<]fljg�\]��klgk$�fgk�afl]%
j]kY�\]klY[Yj�\gk2�dgk�afkljme]flgk�ljaZmlYjagk�q�dgk�kmZka\agk&

� Afkljme]flgk�ljaZmlYjagk

� Fm]kljg�Y[lmYd�gj\]fYea]flg�bmj�\a[g�[gfl]ehdY�Yd_mfgk�afkljm%
e]flgk�ljaZmlYjagk�[gf�]d�^af�\]�hjgegn]j�dY�[j]Y[a�f�\]�dYk�9HH$�
dgk�im]�hgj�\an]jkYk�jYrgf]k�`Yf�j]kmdlY\g�afkm^a[a]fl]k�g�afY\]%
[mY\gk�j]kh][lg�\]��klYk$�hgj�dg�im]�hYj][]�j][ge]f\YZd]�]nY%
dmYj�dY�[j]Y[a�f�\]�gljgk�fm]ngk�\]klafY\gk�Y�af[]flanYj�mf�]n]f%
lmYd�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q'g�dY�j]^gjeY�\]�dgk�na_]fl]k�
]f�j]dY[a�f�Y�dYk�9HH&�Fgk�j]^]jaj]egk�]kh][�^a[Ye]fl]�Y�\gk2�dYk�
]p]f[agf]k�ljaZmlYjaYk�q�dYk�\]\m[[agf]k�ljaZmlYjaYk&

.,�� Fg�]pakl]�[gfk]fkg�\]fljg�\]�dY�[gemfa\Y\�[gfk]jnY[agfaklY�]f�j]dY[a�f�Y�im��]k�mfY�k]jna%
\meZj]�][gd�_a[Y�É]^][lanYÊ&�HYjY�Yd_mfgk�km��palg�\]h]f\]�\]�km�hg\]j�bmj�\a[g$�hgj�dg�im]�
ka�km�[gfljYlg�]k�j]kh]lY\g�q�hm]\]�\]^]f\]jk]�d]_Yde]fl]��kl]�]k�]^a[Yr&�Gljgk$�]f^YlarYf�]d�
nYdgj�Zagd�_a[g�\]�dgk�YljaZmlgk�fYlmjYd]k�im]�]kl~f�\]fljg�\]�mf�l]jj]fg�q�]d�e�lg\g�mladarY\g�
hYjY�a\]fla^a[Yj�]k]�nYdgj!&�>afYde]fl]$�gljYk�[gjja]fl]k�\]�ghafa�f�\a[]f�im]�hYjY�]nYdmYj�]d�
�palg�\]�mfY�k]jna\meZj]�][gd�_a[Y�\]Z]�]klYjk]�Y�ka�dg_jY�km�h]jh]lma\Y\�[geg�dY�e]\a\Y�e~k�
n~da\Y�\]�km��palg&�=f�fm]kljY�ghafa�f$�e~k�Ydd~�\]�dY�\g[ljafY�im]�k]�ka_Y�Yd�j]kh][lg�dg�^mf\Y%
e]flYd$�Y�]klgk�]^][lgk$�]k�\]l]jeafYj�ka�dY�k]jna\meZj]�][gd�_a[Y�dg_jY�[gf[j]lYj�km�gZb]lang�
]k]f[aYd�g�[gfk][m]f[aY�\]k]Y\Y3�]k�\][aj$�ka��klY�kajn]�[geg�e�lg\g�g�`]jjYea]flY�hYjY�dY�
hjgl][[a�f�\]�dY�\an]jka\Y\�Zagd�_a[Y�\]d�dm_Yj�\gf\]�k]�mladarY� ;GH=$�gZ&�[al&�$�h~_afYk�).�q�)/!&
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� Y!�=p]f[agf]k�ljaZmlYjaYk�.-

�
<]Z]�l]f]jk]�hj]k]fl]�im]�\]fljg�\]�dgk�Z]f]^a[agk�ljaZmlYjagk�[gfl]e%
hdY\gk�hYjY� dYk�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]d�KF9KH=$� dYk�]p]f[ag%
f]k�ljaZmlYjaYk�`Yf�ka\g�[gfl]ehdY\Yk�SRU�VX�FRQGLFLyQ�GH�ELHQ�ILVFDO�\�QR�
SRU�OD�FRQGLFLyQ�GH�VHU�XQ�iUHD�VLOYHVWUH�SURWHJLGD�SURSLDPHQWH�WDO�..�K]j�Y�
j][ge]f\YZd]�im]�]klY�kalmY[a�f�k]Y�[gjj]_a\Y�Y�^af�\]�\Yjd]�]klYZada%
\Y\�q�k]_mja\Y\�bmj�\a[Y�Y�dgk�Z]f]^a[agk�im]�k]�aehd]e]flYf./&�=klg�]k�
emq�j]d]nYfl]�ka�j][gj\Yegk�im]�mfY�_jYf�[Yfla\Y\�\]�fm]kljYk�la]jjYk�

.-�� =p]f[agf]k�ljaZmlYjaYk2�;gfkakl]f�]f�dY�]daeafY[a�f�lglYd�g�hYj[aYd�\]�dgk�aehm]klgk�im]�\]Z]f�
hY_Yj�dgk�[am\Y\Yfgk�\]d�=klY\g�hgj�\aklaflgk�`][`gk�_jYnY\gk�[geg�Za]f]k$�af_j]kgk$�j]flYk�
q�\]kYjjgddg�\]�Y[lana\Y\]k�]kh][�^a[Yk&�

� DYk�]p]f[agf]k�\]Z]j~f�Y^][lYj�dgk�aehm]klgk$�Y�dgk�im]�hm]\]�k]j�e~k�k]fkaZd]�g�l]f]j�eYqgj�
]dYkla[a\Y\�dY�j]khm]klY�kgZj]�dY�[gfk]jnY[a�f�\]�dYk�~j]Yk�hjgl]_a\Yk&�9d_mfYk�\]�dYk�Ydl]j%
fYlanYk�Y�mladarYj�kgf�dY�]p]f[a�f�\]d�aehm]klg�l]jjalgjaYd$�\]d�aehm]klg�Y�dY�j]flY$�\]d�aehm]klg�
kgZj]�dYk�`]j]f[aYk$�g�aehm]klg�Yd�nYdgj�Y_j]_Y\g&

� =klYk� lYeZa�f�hm]\]f�Yhda[Yjk]�Y� dY� É[j]Y[a�f�\]�~j]Yk�hjgl]_a\YkÊ� q�Y\a[agfYde]fl]�Y� dYk�
Y[lana\Y\]k�kmkl]flYZd]k�im]�k]�j]Yda[]f�]f�]d�~j]Y�]f�[m]kla�f&

� =f�;gklY�Ja[Y$�dgk�J]^m_agk�\]�dY�Na\Y�Kadn]klj]�HjanY\Y�FY[agfYd�]kl~f�]p]flgk�\]�aehm]klgk�
l]jjalgjaYd]k$�q�dgk�hjgha]lYjagk�\]�~j]Yk�hjgl]_a\Yk�hjanY\Yk�im]�dYk�Y\eafakljYf�[gf�^af]k�\]�
[gfk]jnY[a�f�k]�]f[m]fljYf�]p]flgk�\]�aehm]klgk�l]jjalgjaYd]k�q�\]�dgk�im]�_jYnYf�dgk�Y[langk�
\]�[YhalYd�  9kk]l�lYp]k!&�=f�]d�[Ykg�\]�:jYkad$� dgk�hjgha]lYjagk�\]�~j]Yk�\][dYjY\Yk�j]k]jnYk�
hjanY\Yk�k]�]f[m]fljYf�]p]flgk�\]d�hY_g�\]�aehm]klgk�l]jjalgjaYd]k�im]�_jYnYf�dY�hjgha]\Y\�
jmjYd�q$�Y\]e~k$�_grYf�\]�hjagja\Y\�hYjY�]d�glgj_Yea]flg�\]�\gfY[agf]k�\]�hYjl]�\]d�>gf\g�
9eZa]flYd�FY[agfYd&�Hgj�km�hYjl]$�AjdYf\Y�[gfl]ehdY�mfY�]p]f[a�f�\]d�aehm]klg�l]jjalgjaYd�da%
ealY\g�Y�dgk�hj]\agk�[mqg�\geafag�h]jl]f][]�Y�gj_YfarY[agf]k�\]�[Yja\Y\�j][gfg[a\Yk$�f]_~f%
\gk]�Y�h]jkgfYk�fYlmjYd]k&�Q$�^afYde]fl]$�]f�]d�J]afg�Mfa\g�]f�_]f]jYd�k]�glgj_Y�mfY�]p]f[a�f�
\]d� aehm]klg�Y� dY�km[]ka�f�kgdg�Y� l]jj]fgk�j][gfg[a\gk�hgj� dY�Ymlgja\Y\�YeZa]flYd�  =f_dak`�
FYlmj]!�[geg�KKKA� \]ka_fY[a�f�h�Zda[Y�\]�[Yj~[l]j�[a]fl�^a[g!�q�]f�dgk�[mYd]k�k]�dg_j��q�Yhda[Y�
mf�Y[m]j\g�\]�eYf]bg&� AZa\&$�Af^gje]�É=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�
[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\YÊ� ;GF9E9!$�h~_afY�*1!&

..�� ;gf^gje]�Yd�Yjl�[mdg�+-�\]�dY�D]q�)1&+((� D:?E9!$�dYk�9HH�]kl~f�Y^][lYk�Y�a_mYd�ljYlYea]flg�
ljaZmlYjag$�\]j][`gk$�gZda_Y[agf]k�q�[Yj_Yk�im]�dYk�h]jl]f][a]fl]k�Yd�KF9KH=&�DYk�]p]f[agf]k�
ljaZmlYjaYk�\]�im]�_grY�]d�KF9KH=�q�im]�Y[lmYde]fl]�k]�]f[m]fljYf�na_]fl]k$�kgf�dYk�ka_ma]f%
l]k2

� Y&�=p]f[a�f�\]d�)((��\]d�Aehm]klg�l]jjalgjaYd&�DY�D]q�\]�Aehm]klg�L]jjalgjaYd�q�kmk�eg\a^a[Y%
[agf]k�hgkl]jagj]k$�[gfla]f]�[d~mkmdYk�\]�]p]f[a�f�\]�[gfljaZm[agf]k�hYjY�dYk�~j]Yk�kadn]klj]k�
hjgl]_a\Yk&�=f�]ddY�k]�]klYZd][]�im]�dYk�]p]f[agf]k�\]�[gfljaZm[agf]k�l]f\j~f�]^][lg�\]k\]�]d�
)��\]�]f]jg�ka_ma]fl]�Y�dY�^][`Y�]f�im]�dYk�hjgha]\Y\]k�[mehdYf�dYk�[gf\a[agf]k�\]�dY�^jYfima%
[aY&

� Z&�=p]f[a�f�\]d�Aehm]klg�\]�Hjae]jY�;Yl]_gj�Y&��=d�^ak[g�]kl~�]p]flg�\]d�Aehm]klg�\]�Hjae]jY�
;Yl]_gj�Y�[gfl]fa\g�]f�dY�D]q�\]�dY�J]flY&

� [&�=p]f[a�f�\]d�Aehm]klg�?dgZYd�[gehd]e]flYjag&�=klY�]p]f[a�f�k]�j]^a]j]�Y�im]�dgk�hj]\agk�
\]klafY\gk�Y�~j]Yk�kadn]klj]k�hjgl]_a\Yk�hjanY\Yk�fg�k]j~f�[gfka\]jY\gk�hYjY�]d�[~d[mdg�\]d�
Aehm]klg�?dgZYd�;gehd]e]flYjag&

� \&�=p]f[a�f�\]d�Aehm]klg�Y�dYk�@]j]f[aYk$�9ka_fY[agf]k�q�<gfY[agf]k&�Dgk�l]jj]fgk�\]klafY\gk�
Y�~j]Yk�kadn]klj]k�hjgl]_a\Yk�hjanY\Yk�fg�k]�[gehmlYj~f�hYjY�dgk�]^][lgk�\]�dY�D]q�\]�Aehm]klg�
kgZj]�@]j]f[aY$�9ka_fY[agf]k�q�<gfY[agf]k$�]f�najlm\�\]�dg�k]�YdY\g�]f�]d�Yjl�[mdg�)0�f��-�q�f��
.�\]�dY�D]q�).&*/)�\]d�)(�\]�bmdag�\]�)1.-$�im]�]phj]kY�dg�ka_ma]fl]2�9jl&�)0&�É=klYj~f�]p]flYk�\]d�
aehm]klg�im]�]klYZd][]�]klY�d]q� dYk�ka_ma]fl]k�Yka_fY[agf]k�q�\gfY[agf]k2�-��9im]ddYk�[mqg�
�fa[g�^af�k]Y�dY�Z]f]^a[]f[aY$�dY�\a^mka�f�g�]d�Y\]dYflg�\]�dY�[a]f[aY�]f�]d�hY�k3�q�.��DY�\]klafY\Y�
]p[dmkanYe]fl]�Y�mf�^af�\]�Za]f�h�Zda[g�q�[mqY�]p]f[a�f�k]Y�\][j]lY\Y�hgj�]d�Hj]ka\]fl]�\]�
dY�J]h�Zda[YÊ&�;gf^gje]�Y�]klY�\akhgka[a�f$� ]d�Hj]ka\]fl]�\]� dY�J]h�Zda[Y�\]Z]j~�\a[lYj�mf�
<][j]lg�Kmhj]eg�im]�\][dYjY�]phj]kYe]fl]�]p]flYk�\]�]kl]�hY_g�dYk�~j]Yk�kadn]klj]k�hjanY%
\Yk�hgj�[gfka\]jYjk]�\]klafY\Yk�Y�mf�^af�\]�Za]f�h�Zda[g&�;GF9E9$�=klm\ag�\]�afkljme]flgk�
][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�
[al&$�h~_afYk�./�q�.0!&

./�� ?9J;á9$�<a]_g$�NADD9JJG=D$�HYZdg�ÉDYk�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y�]f�
dY�d]_akdY[a�f�[`ad]fYÊ%�H~_&�*.�%�J]naklY�9eZa]fl]�q�<]kYjjgddg�%�<a[&�)110�%�Ngd&�PAN�F��,&
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kgf�\]�\geafag�hjanY\g�q�im]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�im]�k]�
hj]l]f\]�[j]Yj�]f�;`ad]�Zmk[Y�hj][akYe]fl]�af[]flanYj�dY�[gfk]jnY[a�f�
YeZa]flYd�hjanY\Y$�hjaf[ahYde]fl]$�]f�lYd�[Yl]_gj�Y�\]�~j]Yk&�

9\]e~k$� dYk�]p]f[agf]k�ljaZmlYjaYk�na_]fl]k�Y� dY� ^][`Y�]f�eYl]jaY�\]�
9HH�VH�UHILHUHQ�D�ORV�SUHGLRV�\�QR�D�ODV�DFWLYLGDGHV�HFRQyPLFDV�TXH�HQ�HOORV�
SXHGDQ�UHDOL]DU�VXV�GXHxRV$�dg�im]�la]f]�]kh][aYd�aehgjlYf[aY�hYjY�]d�[Ykg�
\]d�Aehm]klg�Yd�NYdgj�9_j]_Y\g�q�]d�Aehm]klg�Y�dY�J]flY&.0�

;j]]egk�Y\][mY\g�]klm\aYj� dY�[gfn]fa]f[aY�\]�mfY�]p]f[a�f� ljaZmlY%
jaY�]f�j]dY[a�f�Yd�\]kYjjgddg�\]�Y[lana\Y\]k�im]�afngdm[j]f�dgk�j][mjkgk�
fYlmjYd]k�\]d�afem]Zd]�hjanY\g� ]f�]d�im]�k]�`Y�[gfklalma\g�]d�\]j][`g�
j]Yd�\]�[gfk]jnY[a�f!�q�im]�l]f_Yf�hgj�^af�dY�[gfk]jnY[a�f�YeZa]flYd$�dg�
hm]\]�hjgegn]j�dY�[j]Y[a�f�\]�]kl]�lahg�\]�\]j][`gk&

� Z!�<]\m[[agf]k�ljaZmlYjaYk�

;gfkakl]f�]f�aehmlYj�]d�egflg�im]�[mYdima]j�h]jkgfY�^�ka[Y�g�bmj�\a[Y�
mlada[]�hYjY�dY�[gfk]jnY[a�f� Y�f�[mYf\g�fg�k]Y�hjgha]lYjag�\]�mf�hj]%
\ag!�Y� dgk� aehm]klgk�im]� la]f]�im]�hY_Yj$�`YklY�mf� d�eal]�hgj[]flmYd�
q�hgj�mf�h]j�g\g�\]� la]ehg�e~paeg&�=f�[gfk][m]f[aY$� ]d� kakl]eY�\]�
\]\m[[a�f�\]�aehm]klgk�[geg�af[]flang�hYjY�dY�[j]Y[a�f�q�eYf]bg�\]�
~j]Yk�hjanY\Yk�hjgl]_a\Yk�k]�Yhda[Y�lYflg�Yd�hYjla[mdYj�im]�\gfY�\af]jg�
[geg�la]jjYk� g�\]j][`gk��j]Yd]k�kgZj]�]ddYk!�Y�dYk�gj_YfarY[agf]k�h�%
Zda[Yk�g�hjanY\Yk�\]�[gfk]jnY[a�f&�9\]e~k$�hm]\]f�]paklaj�\]\m[[agf]k�
ljaZmlYjaYk�hYjY�dgk�hjgha]lYjagk�\]�~j]Yk�hjgl]_a\Yk�hjanY\Yk�im]�k]Yf�
\][dYjY\Yk�hgj�]d�_gZa]jfg�q�im]�[m]fl]f�[gf�mf�hdYf�\]�eYf]bg&�.1

� <]\m[[agf]k�ljaZmlYjaYk�]f�]d�Aehm]klg�Y�dY�J]flY&��

=f�fm]kljY� d]_akdY[a�f� ljaZmlYjaY�]pakl]f�[a]jlYk�fgjeYk� bmj�\a[Yk�im]�
Z]f]^a[aYf�Yd�\gfYfl]$�ZYbg�\an]jkgk�kmhm]klgk$�h]jg�im]�fg�j]kmdlYj�Yf�
Yhda[YZd]k�Y�dgk�hjanY\gk�im]�ima]jYf�afl]jn]faj�]f�dY�[gfk]jnY[a�f�Ye%
Za]flYd�\]�~j]Yk�kadn]klj]k�hjanY\Yk�e]\aYfl]�dY�^a_mjY�\]d�\]j][`g�j]Yd�

.0�� =d�<aj][lgj�\]d�K]jna[ag�\]�Aehm]klg�Afl]jfgk$�Yfl]�dY�[gfkmdlY�im]�j]Ydar��]d�<aj][lgj�=b][mlang�
\]�;GF9E9�kgZj]�]d�ljYlYea]flg�ljaZmlYjag�Yd�im]�]kl~f�Y^][lYk�dYk�\]fgeafY\Yk�ÉÞj]Yk�Kad%
n]klj]k�Hjgl]_a\Yk�\]d�=klY\gÊ�im]�af\a[Y�dY�D]q�F��)1&+((�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�
9eZa]fl]$� j]khgf\a��]f�Gj\afYjag�F��**10�\]d�*-�\]� bmfag�\]�*((*� dg�ka_ma]fl]2� É;�ehd]e]�
k]�YdYj�im]�dYk�Y[lana\Y\]k�][gf�ea[Yk�im]�]f�]ddYk�k]�\]kYjjgddYf$�k]�kmb]lYj~f�]f�lg\g�Y�dY�
ljaZmlY[a�f�fgjeYd�im]�]klYZd][]f�dYk�d]q]k�aehgkalanYk�na_]fl]kÊ&�;GF9E9$�=klm\ag�\]�afk%
ljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�
hjanY\Y$�gh&�[al$�h~_afY�.0&

.1�� á\]e$�h~_afY�+(&



*)*

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

\]�[gfk]jnY[a�f&/(�Dg�im]�j]kmdlY�j]k[YlYZd]�\]�]ddYk$�kgf�dYk�^�jemdYk�
d]_Yd]k�Y\ghlY\Yk�hgj�]d� d]_akdY\gj�hYjY�af[]flanYj�dYk�\gfY[agf]k�]f�
[Y\Y�[Ykg$�dg�im]�hg\j�Y�h]jealaj�\]kYjjgddYj�eg\]dgk�\]�afkljme]flgk�
ljaZmlYjagk�im]�^ge]fl]f�dYk�\gfY[agf]k�]f�j]dY[a�f�Yd�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f�q�]d�^dmbg�\]�^gf\gk�hjanY\gk�`Y[aY�]d�^afYf[aYea]flg�\]�dY�
[gfk]jnY[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk&

=f�]d�[gfl]plg�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hg\]egk�aeY_afYj$�
Yd�e]fgk$�\gk�hgkaZd]k�]k[]fYjagk�im]� afngdm[j]f�\gfY[agf]k2� )!�MfY�
h]jkgfY�j]YdarY�mfY�\gfY[a�f�\]�\af]jg�g�]kh][a]k�Yd�]n]flmYd� lalmdYj�
\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�[gf�]d�gZb]lg�\]�[gfk]_maj�Z]f]^a[agk�
ljaZmlYjagk$�]k]�lalmdYj�j][aZ]�lYd]k�Yhgjl]k�\]d�\gfYfl]�q�dgk�\]klafY�Y�dY�
[gfklalm[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�q�^afYde]fl]�]d�hjgha]%
lYjag�\]d�afem]Zd]� 9HH!�ima]f�Y�ljYn�k�\]d�[gfljYlg�[gfklalmlang�Y�l�lmdg�
gf]jgkg� hgj�]b]ehdg$�mfY�[gehjYn]flY!�[gfklalmq]�]kl]�\]j][`g3�q�*!�
Mf�hjgha]lYjag�\]�mf�afem]Zd]� 9HH!�im]�[gfklalmq]�mf�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f�hgj�e]\ag�\]�mf�[gfljYlg�[gfklalmlang�Y�l�lmdg�_jYlmalg� ]k�
\][aj�\gfY�]kl]�\]j][`g!�Y�^Yngj�\]d�lalmdYj&

/(� 9[lmYde]fl]$�]f�]d�hY�k�]pakl]�mfY�\an]jka\Y\�\]�l]plgk�d]_Yd]k�im]�ljYlYf�]d�l]eY�\]�dYk�^jYf%
ima[aYk�ljaZmlYjaYk�hgj�[gf[]hlg�\]�\gfY[agf]k$�im]�[gfl]ehdYf�\an]jkgk�j]imakalgk�q�[gf\a[ag%
f]k�lYflg�hYjY�]d�\gfYfl]�[geg�hYjY�]d�\gfYlYjag&�DYk�^jYfima[aYk�ljaZmlYjaYk�hm]\]f�k]j�]f�Yd%
_mfgk�[Ykgk�mfY�\]\m[[a�f�Y�dY�ZYk]�aehgfaZd]� ZYk]�\]�[~d[mdg!�\]d�aehm]klg�q�]f�gljgk�[geg�
mf�[j�\alg�Y�dgk�aehm]klgk$�g�mfY�[geZafY[a�f�\]�YeZgk&�=f�lg\Yk�dYk�\akhgka[agf]k�d]_Yd]k�
]f�[mYflg�Y�dYk�\gfY[agf]k�]k�aehgjlYfl]�]nYdmYj�dY�[gf\a[a�f�bmj�\a[Y�\]d�[gfljaZmq]fl]&�Hgj�
]b]ehdg$�ka�]k�h]jkgfY�fYlmjYd�g�fg$�ka�]k�h]jkgfY�bmj�\a[Y�q�\]�im��lahg� kg[a]\Y\�Yf�faeY�g�\]�
j]khgfkYZada\Y\�daealY\Y$�^mf\Y[a�f�g�[gjhgjY[a�f�kaf�^af]k�\]�dm[jg$�]l[&!�g�ka�qY�]kl~�Y[g_a\g�Y�
]p]f[agf]k�\]d�Aehm]klg�\]�Hjae]jY�;Yl]_gj�Y�[geg�]k�]d�[Ykg�\]�dYk�hdYflY[agf]k�^gj]klYd]k�
ZYbg�]d�<K�,+.+�\]�)1+)�D]q�\]�:gkim]k�Yfl]jagj�Y�<D�/()�\]�)1/,&

� DYk�fgjeYk�Y�im]�`]egk�Ydm\a\g$�kakl]eYlarY\Yk�]f�_jmhgk$�kgf�dYk�ka_ma]fl]k2�
� )!�<gfY[agf]k�]^][lmY\Yk�im]�[gfklalmq]f�mf�[j�\alg�]f�[gfljY�\]�dgk�aehm]klgk2�DY�d]q�^Y[mdlY�

Y�dgk�[gfljaZmq]fl]k�Y�]^][lmYj�\gfY[agf]k$�im]�h]jeal]f�j]ZYbYjdYk�[geg�mf�[j�\alg�[gfljY�
dgk�aehm]klgk�\]�hjae]jY�[Yl]_gj�Y�g�_dgZYd�[gehd]e]flYjag�j]kh][lanYe]fl]$�]f�lj]k�[Ykgk2�
)!�9jl�[mdg�.1�\]�dY�D]q�F��)0&.0)'0/3�*!�9jl�[mdg�0�\]�dY�D]q�f��)0&10-'1(3�q�+!�dY�\]d�9jl�[mdg�+�\]�
dY�D]q�)1&*,/�<&G&�)-&1&1+� N]j�\]lYdd]�\]�]klYk�\akhgka[agf]k�q�km�]^][lg�ljaZmlYjag�]f�dY�;aj[mdYj�
F��*,�\]d�K]jna[ag�\]�Aehm]klgk�Afl]jfgk!&

� *!�<gfY[agf]k�]^][lmY\Yk�im]�k]�hm]\]f�j]ZYbYj�[geg�_Yklg�\]�dY�j]flY�d�ima\Y�aehgfaZd]�\]�
hjae]jY�[Yl]_gj�Y&�DY�d]q�YmlgjarY�Y�j]ZYbYj�[geg�_Yklg�f][]kYjag�hYjY�hjg\m[aj�dY�j]flY�d�ima\Y�
aehgfaZd]�\]�hjae]jY�[Yl]_gj�Y�dYk�ka_ma]fl]k�eg\Yda\Y\]k�\]�af[]flangk2�9jl�[mdg�+)�f�e]jg�
/³�\]�dY�D]q�\]�dY�J]flY3�hYjY�\gfY[agf]k�]^][lmY\Yk�[gf�]d�hjgh�kalg�\]�j]YdarYj�hjg_jYeYk�
\]�afkljm[[a�f�Z~ka[Y�g�e]\aY�_jYlmalYk$�l�[fa[Y$�hjg^]kagfYd�g�mfan]jkalYjaY$�hjanY\Y�g�^ak[Yd3�
Yjl�[mdg�,/�\]d�<][j]lg�D]q� <D!�F³�+(.+$�kgZj]�j]flYk�emfa[ahYd]k$�im]�Z]f]^a[aY�Y�]klYZd][a%
ea]flgk�emfa[ahYdarY\gk�g�ljYkhYkY\gk�hgkl]jagje]fl]�Y�l]j[]jgk$�qY�k]Yf�]\m[Y[agfYd]k$�`g%
_Yj]k�]klm\aYflad]k$�]klYZd][aea]flgk�im]�j]YdarYf�hj]klY[agf]k�\]�kYdm\$�[]fljgk�\]�Yl]f[a�f�
Y�e]fgj]k$�]flj]�gljgk3�q�D]q�F³�)0&011$�kgZj]�\gfY[agf]k�]^][lmY\Yk�Y�^Yngj�\]�dY�>mf\Y[a�f�
L]j]kY�\]�dgk�9f\]k&

� +!�<gfY[agf]k�]^][lmY\Yk�im]�k]�hm]\]f�j]ZYbYj�[geg�mfY�[geZafY[a�f�\]�[j�\alg�q�_Yklg�\]�
dY�j]flY�aehgfaZd]�\]�hjae]jY�[Yl]_gj�Y&

� ;geg�mfY�[geZafY[a�f�\]�YeZgk�j]_�e]f]k�]kh][aYd]k�\]�af[]flangk�]f[gfljYegk�dY�D]q�F³�
)0&10-� [gf�dY�eg\a^a[Y[a�f�\]�dY�D]q�F³�)1&*,/!$�hYjY�\gfY[agf]k�]f�Z]f]^a[ag�\]�mfan]jka\Y\]k�
]�afklalmlgk�hjg^]kagfYd]k�]klYlYd]k�g�hYjla[mdYj]k$�j][gfg[a\gk�hgj�]d�=klY\g$�ZaZdagl][Yk�h�Zda%
[Yk$�q�[gjhgjY[agf]k�q�^mf\Y[agf]k�kaf�^af]k�\]�dm[jg�[mqg�gZb]lg�]p[dmkang�k]Y�dY�afn]kla_Y[a�f$�
\]kYjjgddg�q�\a^mka�f�\]�dY�[mdlmjY�q�]d�Yjl]&�9kaeakeg$�LYeZa�f�k]�[gfl]ehdY�mf�j�_ae]f�eaplg�
\]�Z]f]^a[agk�ljaZmlYjagk�hYjY�dYk�\gfY[agf]k�]f�Z]f]^a[ag�\]�mfan]jka\Y\]k$�]klYZd][a\g�]f�]d�
Yjl�[mdg�.1�\]�dY�D]q�F³�)0&.0)$�]f�[geZafY[a�f�[gf�]d�Yjl�[mdg�+)�f�e]jg�/�\]�dY�D]q�\]�dY�J]flY&
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Hgj�gljg�dY\g$�\]Z]egk�[gfka\]jYj�im]�]d�\gfYfl]�q�\gfYlYjag$�]f�dgk�
[Ykgk�]phm]klgk$�fg�hm]\]f�k]j�[mYdima]j�h]jkgfY� \m]�g�\]d�afem]Zd]�
q�lalmdYj�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f!�q$�Y\]e~k$�im]�]d�gZb]lg�\g%
fY\g�hm]\]�k]j�\af]jg�g�]kh][a]k�]f�]d�[Ykg� )!$�q�mf�\]j][`g$�]d�\]j][`g�
j]Yd�\]�[gfk]jnY[a�f$�]f�]d�[Ykg� *!&�

;gf^gje]�Y�dg�Yfl]jagj$�fgk�hYj][]�afl]j]kYfl]�YfYdarYj�dY�hgkaZada\Y\�
\]�[gfl]ehdYj�\]\m[[agf]k�ljaZmlYjaYk�]f�]d�aehm]klg�Y�dY�j]flY$�Y�̂ Yngj�
\]d�\gfYfl]$�hgj�[gf[]hlg�\]�\gfY[agf]k$�]f�]d�[gfl]plg�\]�dY�[gfklalm%
[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f&�

<]\m[[agf]k�ljaZmlYjaYk�]f�]d�Aehm]klg�L]jjalgjaYd�q�]d
Aehm]klg�Y�dY�@]j]f[aY&

GljYk�\gk� ^�jemdYk�Y�]nYdmYj$�mladarY\Yk�]f�]d�]pljYfb]jg�j]kh][lg�\]�
dYk�k]jna\meZj]k�\]�[gfk]jnY[a�f$�kgf�dYk�\]\m[[agf]k�]f�j]dY[a�f�Yd�
Aehm]klg�L]jjalgjaYd�q�]d�Aehm]klg�Y�dY�@]j]f[aY&

DY�hjae]jY$�[gfkakl]�]f�mfY�\akeafm[a�f�\]d�YnYd�g�^ak[Yd�\]d�Za]f&�=klY�
\akeafm[a�f�]f[gfljYj�Y�bmkla^a[Y[a�f�]f�im]�]d�hj]\ag�h]j\]j�Y�nYdgj�[g%
e]j[aYd�Yd�]klYj�kmb]lg�Yd�_jYnYe]f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q�
\]l]jeafYj�Y�mf�e]fgj�egflg�Y�hY_Yj�[geg�aehm]klg�l]jjalgjaYd$�\Y\g�
im]�]kl]�ljaZmlg�k]�[Yd[mdY�kgZj]�]d�YnYd�g�^ak[Yd&

=f�dY�k]_mf\Y$�]f�[YeZag$�ka�mf�hYjla[mdYj�]k�\m]�g�\]�mf�hj]\ag�_jY%
nY\g� [gf� mf� \]j][`g� j]Yd� \]� [gfk]jnY[a�f� Yd� ege]flg� \]� egjaj$� km�
`]j]\]jg�hg\j�Y�_grYj�\]�mfY�\akeafm[a�f�g�\]\m[[a�f�\]d�nYdgj�\]�dY�
hjgha]\Y\�kgZj]�]d�[mYd�k]�Yhda[Y�g�[Yd[mdY�]d�Aehm]klg�Y�dY�@]j]f[aY&/)�

KmZka\agk�/*

=f�j]dY[a�f�Y�dY�[gfk]jnY[a�f�YeZa]flYd�hjanY\Y$�]f�]d�\]j][`g�[gehY%
jY\g�k]�[gfl]ehdYf�\gk�lahgk2�\aj][lgk�]�af\aj][lgk&

Dgk� VXEVLGLRV� GLUHFWRV� GHO�(VWDGR$� im]� hm]\]f� ljY\m[ajk]� ]f� hY_gk�hgj�
k]jna[agk�YeZa]flYd]k�q�im]�hm]\]f�[gfkaklaj�]f�\af]jg�im]�k]�]flj]_Y�
Y�Yim]ddgk�hjgha]lYjagk�\]�la]jjYk�hjanY\Yk�im]�kmk[jaZYf�mf�[gfljYlg�]f�
im]�k]�[gehjge]l]f�Y�hjgl]_]j�lg\g�g�hYjl]�\]�kmk�hj]\agk&�Q�dgk�kmZ%

/)�� <]�Y[m]j\g�Y�mfY�j][a]fl]�j]^gjeY�Y�dY�d]_akdY[a�f�ljaZmlYjaY�\]�dgk�=klY\gk�Mfa\gk$�]d�`]j]%
\]jg�im]�k]�]f[m]flj]�]f�dY�kalmY[a�f�\]k[jalY�hg\j~�_grYj�\]�mfY�\akeafm[a�f�\]d�nYdgj�\]�dY�
hjgha]\Y\�kgZj]�]d�[mYd�k]�Yhda[Y�]d�aehm]klg�Y�dY�`]j]f[aY� Y\a[agfYd�Y�dY�\akeafm[a�f�\]�nYdgj�
\]d�hj]\ag�]ph]jae]flY\Y�hgj�dY�aehgka[a�f�\]�dY�k]jna\meZj]�\]�[gfk]jnY[a�f!�\]�`YklY�mf�
,(��[gf�mf�lgh]�^abY\g�hYjY�[Y\Y�Y�g$�ka�k]�[mehd]�[gf�dYk�]pa_]f[aYk�]klYZd][a\Yk�]f�\a[`Y�
eg\a^a[Y[a�f&

/*�� KmZka\ag� [gf[]hlg!2�É)�e&�Hj]klY[a�f�h�Zda[Y�Ykakl]f[aYd�\]�[Yj~[l]j�][gf�ea[g�q�\]�\mjY[a�f�
\]l]jeafY\YÊ$�<a[[agfYjag�\]�dY�D]f_mY�=khY�gdY�\]�dY�J]Yd�9[Y\]eaY�=khY�gdY&�
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J]naklY�\]�<]j][`g�9eZa]flYd

ka\agk�af\aj][lgk�\]d�=klY\g$�hgj�]b]ehdg�lYkYk�\]�afl]j�k�\]�hj�klYegk�
\]�afklalm[agf]k�h�Zda[Yk�im]�k]�glgj_Yf�Y�hjgq][lgk�\]�[gfk]jnY[a�f�g�
Y�^mf\Y[agf]k�\]�[gfk]jnY[a�f�q�im]�j]kmdlYf�e~k�[gfn]fa]fl]k�im]�dYk�
fgjeYd]k&/+

=klaeYegk� ]kh][aYde]fl]� afl]j]kYfl]� \]� [gfka\]jYj� dgk� VXEVLGLRV� LQ�
GLUHFWRV$�qY�im]�j][gj\]egk�im]�]f�;`ad]�dY�^a_mjY�\]d�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f�aehda[Y�mf�[gfljYlg�[gfklalmlang$�]k�\][aj�mf�Y[m]j\g�hja%
nY\g�]flj]�]d�hjgha]lYjag�hYjla[mdYj�q�]d�lalmdYj� fg�ka]f\g�gZda_YlgjaY�dY�
afl]jn]f[a�f�\]��j_Yfgk�\]d�=klY\g!&

*!�� Afkljme]flgk�̂ afYf[a]jgk�\aj][lgk&�K]�ljYlY�\]�̂ �jemdYk�mladarY\Yk�
hYjY�YhgqYj�]d� ^afYf[aYea]flg�\]� dgk�hYjla[mdYj]k� q�hjgegn]j� dY�
[gfk]jnY[a�f�YeZa]flYd�hjanY\Y&�Ka�k]�mladarYf�\]�eYf]jY�Y\][mY%
\Y�hg\j�Yf� af[]flanYj�Y� dgk�hjgha]lYjagk�hjanY\gk�hYjY�im]�[gfk%
lalmqYf�\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f�kgZj]�kmk� afem]Zd]k3�q�
hjghgj[agfYj$�Y�km�n]r$�\af]jgk�g�^gf\gk�im]�h]jealYf�km�^afYf[aY%
ea]flg�  [gfklalm[a�f$�eYfl]f[a�f�q�[mehdaea]flg!� lYflg�]f�j]dY%
[a�f�Yd�lalmdYj�[geg�Y�dgk�\m]�gk�\]d�Za]f�jY�r&

� =f�\]j][`g�[gehYjY\g$�]flj]�gljgk$�\]klY[Yegk� dgk�ka_ma]fl]k2�
HY_gk�hgj�k]jna[agk�YeZa]flYd]k$�[j�\algk�ZdYf\gk$�ea[jg[j�\algk$�
^gf\gk�YeZa]flYd]k�q�^gf\gk�\]�[geh]fkY[a�f&�Ka�Za]f�lg\gk�kgf�
ZYklYfl]�afl]j]kYfl]k�q�hm]\]f$�]f�l]gj�Y$�k]j�Yhda[Y\gk�]f�;`ad]$�
fgk�afl]j]kY�j]^]jajfgk�]kh][aYde]fl]�Yd�hjae]jg�\]�]ddgk&/,

/+�� ;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�
hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afYk�+*�q�++&

/,�� =f�j]dY[a�f�Y�dgk�\]e~k$�\]Z]egk�l]f]j�hj]k]fl]�dg�ka_ma]fl]2
� %�;j�\algk�ZdYf\gk2�Mf�[j�\alg�]k�dY�[]ka�f�l]ehgjYd�\]d�mkg�\]�mf�[YhalYd� \af]jg!$�Yd�^afYd�\]�

[mqg�h]j�g\g�]d�mkmYjag�\]Z]�\]ngdn]jdg�Y�km�hjgha]lYjag$�hY_Yf\g�Y\]e~k�mf�hj][ag�hgj�]d�
mkm^jm[lg�\]d�eakeg� lYkY�\]�afl]j�k!&�=klgk�[j�\algk�k]�[gf[]\]f�Y�Yim]ddgk�hjgha]lYjagk�im]�
hjgl]bYf�kmk�la]jjYk�q�^afYf[aYf�dYk�Y[lana\Y\]k�kmkl]flYZd]k�im]�hjg\mr[Yf�Z]f]^a[agk�][gf�%
ea[gk�Y�dgk�\m]�gk�\]�\a[`gk�l]jj]fgk&�K]�d]k�\]fgeafY�ÉZdYf\gkÊ�hgj�dYk�^Y[ada\Y\]k�\]�hY_g�
\]d�[j�\alg�[gf�j]kh][lg�Y�dYk�[gf\a[agf]k�na_]fl]k�]f�]d�e]j[Y\g�^afYf[a]jg�]f�]d�ege]flg�
\]�Y\imajaj�]d�hj�klYeg$�qY�k]Y�Y�ljYn�k�\]�mfY�e]fgj�lYkY�\]�afl]j�k�hgj�mfa\Y\�\]�la]ehg$�
mf�eYqgj�hdYrg�hYjY�hY_Yj$�e~k�Y�gk�\]�_jY[aY�g�dY�[geZafY[a�f�\]�dYk�Yfl]jagj]k&�=pakl]f�
\an]jkgk�]b]ehdgk$� ]f�;`ad]� q� ]d� ]pljYfb]jg$�\]�Y_]f[aYk�_mZ]jfYe]flYd]k�  ;j�\algk�hYjY� dY�
Y_ja[mdlmjY�g^j][a\gk�]f�;`ad]�hgj�]d�AF<9H!�g�[ggh]jYlanYk�\]�\]kYjjgddg�im]�g^j][]f�]kl]�lahg�
\]�^afYf[aYea]flg$�dYk�im]$�fgjeYde]fl]$�k]�gja]flYf�Y�dY�kmh]jY[a�f�\]�dY�hgZj]rY�Y�ljYn�k�\]�
dY�Ymlg_]kla�f�\]�ea[jg�g�h]im]�Yk�]ehj]kYk&�=klYk�afklYf[aYk�h]j^][lYe]fl]�hg\j�Yf�gja]f%
lYjk]�`Y[aY�]d�^afYf[aYea]flg�\]�Y[lana\Y\]k�kmkl]flYZd]k�q�[g`]j]fl]k�[gf�]d�^afYf[aYea]flg�
\]� dgk�[gklgk�]fnm]dlgk�]f�]d�eYf]bg�\]�~j]Yk�hjanY\Yk�hjgl]_a\Yk$�eYl]jaYdar~f\gdYk� lYflg�
\]k\]�gj_YfarY[agf]k�]klYlYd]k�[geg�hjanY\Yk&

� %�Hjg_jYeYk�\]�ea[jg[j�\algk2�;gfkakl]�]f�hjg_jYeYk�\]�[j�\alg�]f�im]�k]�glgj_Yf�^Y[ada\Y\]k�
Y� Yim]ddgk� afl]j]kY\gk�im]� ]klYZd]r[Yf� j]klja[[agf]k� Yd� mkg� \]� kmk� la]jjYk� hYjY� [gfk]jnYj&�
DYk�]fla\Y\]k�im]�[gf[]\]f�dgk�hj�klYegk�hm]\]f�g^j][]j�Z]f]^a[agk�hYjY�]d�hY_g�\]d�[j�\alg��
[gfkakl]fl]k�]f�lYkYk�\]�afl]j�k�ZYbYk&�

� =f� E�pa[g$� dY� GF?� HjgfYlmjY� `Y� ]dYZgjY\g� mf� ]klm\ag� hYjY� YfYdarYj� dY� aehd]e]flY[a�f� \]�
ea[jg[j�\algk�[gemfalYjagk�im]�g^j][]f�hj�klYegk�hYjY�Y[lana\Y\]k�\]�[gfk]jnY[a�f�[mYf\g�
dgk�hjgha]lYjagk�ngdmflYjaYe]fl]�Y[[]\]f�Y�aehgf]j�daealY[agf]k�]f�kmk�hjgha]\Y\]k&

� Hg\j�Y�\]kYjjgddYjk]�]klY�^a_mjY$�lYflg�Y�ljYn�k�\]�hjg_jYeYk�]klYlYd]k�[geg�hjanY\gk$�\]�eY%
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+!�� =d�hY_g�hgj�k]jna[agk�YeZa]flYd]k� k]jna[agk�][gkakl�ea[gk!/-

=klgk�hY_gk�hgj�dgk�k]jna[agk�YeZa]flYd]k�hjgnaklgk�hgj�dYk�~j]Yk�hjgl]%
_a\Yk�k]�hm]\]f�]klYZd][]j�hYjY�[geh]fkYj�dgk�Z]f]^a[agk�YeZa]flYd]k�
q�dgk�[gklgk�\]�eYfl]f[a�f�\]�lYd]k�~j]Yk&�La]f]f�dY�najlm\�\]�j][gfg[]j�

f]jY�\]�Yqm\Yj�]kh][aYde]fl]�Y� dgk�hjgha]lYjagk�hjanY\gk�h]im]�gk�q�e]\aYfgk�\]�fm]kljg�
hY�k&

� %�>gf\gk�YeZa]flYd]k2�Dgk�^gf\gk�YeZa]flYd]k�fgjeYde]fl]�k]�_]f]jYf�hgj�e]\ag�\]�\gfY%
[agf]k�kmb]lYk�Y�]p]f[agf]k�g�\]\m[[agf]k�\]�aehm]klgk&�Dgk�^gf\gk�YeZa]flYd]k�j][aZ]f$�Y�km�
n]r$�\gfY[agf]k�afl]jfY[agfYd]k�q�hgj�]kY�n�Y�k]�Z]f]^a[aYf�\]�]kljm[lmjYk�ljaZmlYjaYk�^YngjY%
Zd]k�\]�l]j[]jgk�hY�k]k&�

� =b]ehdgk2�=d�_gZa]jfg�e]pa[Yfg�[gfljaZmq��[gf�M�)(�eaddgf]k�Yd�>gf\g�\]�;gfk]jnY[a�f�E]pa%
[Yfg$�]d�im]�lYeZa�f�j][aZa��\gfY[agf]k�\]�MK9A<�q�?=>� ?dgZYd�=fnajgfe]fl�>Y[adalq!3�q$�hgj�
km� hYjl]$� ]d� _gZa]jfg� \]� =klY\gk� Mfa\gk� \][a\a�� \]k[gflYj� M�-(� eaddgf]k� \]� dY� \]m\Y� im]�
EY\Y_Yk[Yj�kgkl]f�Y�[gf��kl]$� aehgfa]f\g�[geg�[gf\a[a�f�im]�]d�_gZa]jfg�\]�EY\Y_Yk[Yj�
\]klafYjY�mfY�[Yfla\Y\�]imanYd]fl]�Yd�*-��\]�dY�\]m\Y�[gf\gfY\Y�Y�dY�[j]Y[a�f�\]�mf�^gf\g�
hYjY�dY�[gfk]jnY[a�f�\]�Zag\an]jka\Y\&

� Hg\j�Yf�[gfl]ehdYjk]�^gf\gk�YeZa]flYd]k�]kh][aYd]k$�g�\]klafYj�mfY�hYjl]�\]�]klgk$�Yd�^afYf%
[aYea]flg�\]�[j�\algk�g�hjg_jYeYk�\]klafY\gk�Y�[gfljaZmaj�Y�dY�[j]Y[a�f�\]�~j]Yk�hjgl]_a\Yk�
hjanY\Yk$�]pa_a]f\g�[geg�j]imakalg�hYjY�hgklmdYj�Y�dY�gZl]f[a�f�\]�lYd]k�\af]jgk�Y[j]\alYj�dY�
[]d]ZjY[a�f�\]�mf�[gfljYlg�[gfklalmlang�g�dY�[gfklalm[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f&

� %�>gf\gk�\]�[geh]fkY[a�f2�=klY�]k�mfY�]kh][a]�\]�^gf\g�YeZa]flYd�q�[gehj]f\]�e][Yfakegk�
\]�[geh]fkY[a�f�im]�k]�\]fgeafYf�ÉZYf[gk�\]�eala_Y[a�fÊ�]f�im]�dgk�Y_]fl]k�[gflYeafYf%
l]k�\]Z]f�hY_Yj�\af]jg�[gf�]d�gZb]lg�\]�[geh]fkYj�dgk�aehY[lgk�f]_Ylangk�YeZa]flYd]k�im]�
_]f]j]f�]f�kmk�hjgq][lgk&�Dgk�^gf\gk�gZl]fa\gk�hgj�\a[`gk�hY_gk�kgf�mladarY\gk�hYjY�Y\imajaj�
gljYk�la]jjYk�]f�im]�k]�j]\m[aj~f�dgk�aehY[lgk�f]_Ylangk�g�hYjY�dY�Y\imaka[a�f�\]�k]jna\meZj]k�
][gd�_a[Yk�]f�`~ZalYlk�im]�k]�[gfka\]j]f�aehgjlYfl]k�\]k\]�mf�hmflg�\]�naklY�YeZa]flYd&�Hgk%
l]jagje]fl]$�]klYk�la]jjYk�Éj]klYmjY\YkÊ�hm]\]f�af_j]kYj�Yd�ÉZYf[gÊ�\gf\]�k]�d]k�Yka_fY�mf�
nYdgj�hYjY�im]�hm]\Yf�k]j�gZb]lg�\]�ljYfkY[[agf]k�[gf�gljgk�Y_]fl]k�[gflYeafYfl]k�im]�\]ZYf�
[geh]fkYj�dY�h�j\a\Y�\]�`~ZalYlk�]f�kmk�la]jjYk&

� Mf�aehgjlYfl]�]b]ehdg�\]�Yhda[Y[a�f�\]�]kl]�afkljme]flg�]k�dg�im]�g[mjj]�]f�=klY\gk�Mfa\gk&�
=f�]kl]�hY�k�dgk�Y_]fl]k�[gflYeafYfl]k�\]Z]f�`Y[]j�ÉhY_gk�\]�eala_Y[a�fÊ�hYjY�[geh]fkYj�dY�
[gflYeafY[a�f�im]�_]f]j]f&�Dgk�^gf\gk�gZl]fa\gk�k]�\]klafYf�Y�dY�hjgl][[a�f�\]�`~ZalYlk�[j�%
la[gk�q�Y�j]\m[aj�dY�[gflYeafY[a�f&�9kaeakeg$�Yd_mfgk�]klY\gk�la]f]f�fgjeYk�im]�j]_mdYf�dgk�
ÉZYf[gk�\]�`me]\Yd]kÊ&�<]�]klY�^gjeY$�k]�hj]l]f\]�eala_Yj�dgk�aehY[lgk�kgZj]�dgk�`me]\Yd]k�
q�hjgl]_]jdgk�[gf�]d�hjgh�kalg�\]�[geh]fkYj�kmk�^mlmjYk�\]_jY\Y[agf]k&�=klgk�`me]\Yd]k�k]�
[gfka\]jYf�ÉZYf[gkÊ$�\gf\]�Y\ima]j]f�]d�[Yj~[l]j�\]�[j�\algk�[gf�mf�nYdgj�][gf�ea[g�[mYf%
la^a[YZd]�q�kgf�kmk[]hlaZd]k�\]�ljYfkYjk]�[gf�]d�^af�\]�[geh]fkYj�dY�h�j\a\Y�\]�`me]\Yd]k�g�
`~ZalYlk�]f�gljgk� dm_Yj]k&�;YZ]�gZk]jnYj�im]�]f� ^gjeY�hj]naY�Y� dY�n]flY�\]�`me]\Yd]k$� dgk�
l]jj]fgk�]f�im]�k]�]f[m]fljYf�mZa[Y\gk�k]�kmb]lYf�Y�[a]jlYk�j]klja[[agf]k�[gf�j]kh][lg�Y�km�
mkg&

� =f�;`ad]$�hg\j�Y�[gfka\]jYjk]�dY�[j]Y[a�f�\]�̂ gf\gk�\]�[geh]fkY[a�f�\]klafY\gk�Y�[gfljaZmaj�Yd�
Yme]flg�q�hjgl][[a�f�\]�dYk�9HH$�Yk��[geg�Y�dY�\a^mka�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�[geg�
afkljme]flg�d]_Yd�Y�]klgk�]^][lgk&

�  AZa\&$�Af^gje]�É=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kad%
n]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\YÊ� ;GF9E9!$�h~_afYk�*1�Y�+-!&

/-�� Dgk�k]jna[agk�YeZa]flYd]k�g�][gkakl�ea[gk2�Kgf�lg\gk�Yim]ddgk�Za]f]k�q�k]jna[agk�_]f]jY\gk�
hgj�dY�]kljm[lmjY�q�hjg[]kgk�\]�mf�][gkakl]eY$�q�im]�kYlak^Y[]f�\]�eYf]jY�\aj][lY�g�af\aj][%
lY�\aklaflYk�f][]ka\Y\]k�`meYfYk&�=f�gljYk�hYdYZjYk$�kgf�[gfklalmq]fl]k�^mf\Ye]flYd]k�\]d�
Za]f]klYj�`meYfg�Y�ljYn�k�\]�kmk�^mf[agf]k�\]�kghgjl]� [a[dYb]�\]�fmlja]fl]k$�^gjeY[a�f�\]d�
km]dg$�hjg\m[[a�f�hjaeYjaY!$�hjgnaka�f� Ydae]flgk$�Y_mY$�eY\]jY$�^aZjYk!$�j]_mdY[a�f� [dae~la[Y$�
\]�afmf\Y[agf]k$�hmja^a[Y[a�f�\]d�Y_mY!�q�[mdlmjYd]k� \ae]fkagf]k�]\m[YlanY$�j][j]YlanY$�]kl�%
la[Y� q� ]khajalmYd!& K=HèDN=<9�DMIM=$�;dYm\aY� q� NADD9JJG=D�N=FLMJAFA$�HYZdg3� ÉK]jna[agk�
][gkakl�ea[gk� q� ^afYf[aYea]flg�\]� dY� [gfk]jnY[a�f�YeZa]flYd� ]f�;`ad]Ê3�J]naklY�9eZa]fl]� q�
<]kYjjgddg�\]�;AHE9$�KYflaY_g$�*((.$�h~_afY�)1&�S=f�d�f]YU�̀ llh2''ooo&[aheY&[d'J9<'*((.')Wk]%
hmdn]\Y%naddYjjg]d&h\^��S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&
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J]naklY�\]�<]j][`g�9eZa]flYd

q�hjgl]_]j�]d�nYdgj�][gf�ea[g�\]�dgk�k]jna[agk�im]�hjgn]]f�dgk�][gkak%
l]eYk&/.�

=klY�`]jjYea]flY�hj]k]flY�]kh][aYd�aehgjlYf[aY�j]kh][lg�\]�mfY�eg%
\Yda\Y\�hYjla[mdYj�\]�9HH�[gfg[a\Y�[geg�FRPXQLGDGHV�GH�FRQVHUYDFLyQ$�
im]�[gfkakl]f�]f�mfY�Y_jmhY[a�f�\]�h]jkgfYk�fYlmjYd]k�im]�k]�Ykg[aYf�
[gf�]d� hjgh�kalg� ]phj]kg�\]� [gfk]jnYj� dm_Yj]k�fYlmjYd]k� \]� ]kh][aYd�
nYdgj�q�im]�]k�mfY�\]�dYk�^a_mjYk�e~k�j]hj]k]flYlanYk�\]�dg�im]�k]�`Y�
\]fgeafY\g�dY�É^�jemdY�[`ad]fYÊ�\]�dY�[gfk]jnY[a�f�YeZa]flYd�hjanY%
\Y&//�=klYk�9HH�ZYkYf�km�]pakl]f[aY�]f�]d�Yhgjl]�\aj][lg�\]� j][mjkgk�
^afYf[a]jgk�im]� j]YdarYf� dYk�h]jkgfYk� q� ^YeadaYk� Ykg[aY\Yk$� q� im]� d]k�
h]jeal]�[mZjaj�lYflg�dgk�[gklgk�\]�dY�[gehjY�\]�hj]\agk�[geg�dgk�[gklgk�
hYjY�km�hjgl][[a�f�h]jeYf]fl]&�9�[YeZag�\]�]klgk�Yhgjl]k�egf]lYjagk$�
dgk�ea]eZjgk�j][aZ]f�[geg�hjaf[ahYd�j]ljaZm[a�f�]d�\]j][`g�Y�mkm^jm[%
lmYj�\]�dY�af^jY]kljm[lmjY�]�afklYdY[agf]k�j][j]YlanYk�`YZadalY\Yk�]f�dgk�
hYjim]k�\]�hjgha]\Y\�[gemfalYjaY&�=f�dY�eYqgj�Y�\]�dgk�[Ykgk$�lYeZa�f�
k]� d]k� h]jeal]� ]\a^a[Yj� nana]f\Yk�\]� n]jYf]g�]f� rgfYk�]kh][aYde]fl]�
\]klafY\Yk�Y�lYd�]^][lg&

<]d�[gfbmflg�\]�e][Yfakegk�hgl]f[aYd]k�hYjY�[YhlmjYj�j]ljaZm[agf]k�
hgj�dY�hjgnaka�f�\]�k]jna[agk�][gkakl�ea[gk$�]d�e~k�j]d]nYfl]$�lYflg�\]k%
\]� dY� h]jkh][lanY� \]� dYk� affgnY[agf]k�im]� kmhgf]f� [geg�\]� km� [gf%
ljaZm[a�f� Y� dgk� gZb]langk� \]� [gfk]jnY[a�f$� ]k� ]d�GHUHFKR� UHDO� GH� FRQVHU�
YDFLyQ�� Kgkl]f]egk� ]klg$� hgjim]�mf� \]j][`g� j]Yd� [gf� lYf� ]kh][aYd]k�
[YjY[l]j�kla[Yk�h]jealaj�Y$�]f�j]dY[a�f�Y�]klYk�9HH2�)!�Im]�dgk�gZb]langk�
q�Y[lana\Y\]k�\]�hjgl][[a�f�\]�dY�Zag\an]jka\Y\�q�k]jna[agk�YeZa]flYd]k�
 ]d�[gehjgeakg�\]�eYfl]f]j�km�hjgnaka�f�]f�]d�la]ehg�q�km�j]ljaZm[a�f�
][gf�ea[Y!�im]\]f�afk[jalgk�]f�dgk�l�lmdgk�\]�\geafag$�_YjYflarYf\g�Yk��
km�[mehdaea]flg�q�]klYZada\Y\�]f�]d�la]ehg3�*!�Im]�k]�Yehd�]f�dgk�k]j%
na[agk�][gkakl�ea[gk�\]�dYk�9HH�`Y[aY�fm]ngk�mkmYjagk� afl]jfYe]fl]�
\]fljg�\]�dY�[gemfa\Y\�q�]pl]jfYe]fl]�Y�gljgk�hjgha]lYjagk!3�q�+!�Im]�
k]�j]km]dnY�Y\][mY\Ye]fl]�dY�f][]ka\Y\�\]�km�^afYf[aYea]flg�Yme]f%
lYf\g� dgk� Yhgjl]k� im]� ]klYk� j][aZ]f� q� im]� d]k� h]jeal]f� [mehdaj� kmk�
gZb]langk&�

/.�� Kgf� ]b]ehdgk� \]� Yhda[Y[a�f� \]� ]kl]� afkljme]flg2� DY� ljYfk^]j]f[aY� \]� ^gf\gk�im]� j]YdarY� dY�
;am\Y\�\]�Fm]nY�Qgjc�Y�dYk�[gemfa\Y\]k�\]�;Ylkcadd�EgmflYafk�hgj�dgk�[gklgk�\]�eYfl]f[a�f�
\]�mf�][gkakl]eY�im]�hjgn]]�\]�Y_mY�Y�dY�[am\Y\&�9kaeakeg$�]f�;gklY�Ja[Y�k]�̀ Y�aehd]e]flY\g�
mf�Y[m]j\g�]flj]�]d�Eafakl]jag�\]�E]\ag�9eZa]fl]�q�mfY�]ehj]kY�\]�[�lja[gk$�]f�najlm\�\]d�[mYd�
]klY��dlaeY�k]�Z]f]^a[aY�\]�dYk�Y_mYk�\]d�j�g�]pakl]fl]k�]f�]d�~j]Y�\]�[gfk]jnY[a�f�mZa[Y\Y�]f�
l]jj]fgk�Y\qY[]fl]k�Y�dY�hjgha]\Y\�\]�dY�[gehY��Y$�hYjY�dg�[mYd�\]Z]�j]YdarYj�dgk�hY_gk�hgj�
k]jna[agk�YeZa]flYd]k�hj]klY\gk&�;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]fla%
nYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afY�++!&

//�� =klYk�9HH�hm]\]f�k]j�\]^afa\Yk�[geg�hYjim]k�\]�hjgha]\Y\�[gemfalYjaY�q�Y[[]kg�j]kljaf_a\g�
]f�dgk�im]�k]�[geZafY�dY�[gfk]jnY[a�f�[gf�]d�mkg�j][j]Ylang&�Km�lYeY�g�^dm[l�Y�]flj]�dYk�1(�q�
dYk�+-�ead�`][l~j]Yk�q�kmk�ea]eZjgk�nYf$�YhjgpaeY\Ye]fl]$�\]k\]�,�Y�.*$�dg[Ydar~f\gk]�hjaf%
[ahYde]fl]�]f�dYk�j]_agf]k�\]�DY�9jYm[Yf�Y�q�Dgk�DY_gk&
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9d�^gjlYd][]j�dYk�ZYk]k�[mdlmjYd]k�\]�dY�É^�jemdY�[`ad]fYÊ$�hjgegna]f%
\g�km�j][gfg[aea]flg�kg[aYd�q�km�[gfljaZm[a�f�]^][lanY�Y�dYk�e]lYk�fY%
[agfYd]k� \]�hjgl][[a�f�\]� dY� Zag\an]jka\Y\$� k]� j]YdarYj�Y� mf� j]d]nYfl]�
Yhgjl]�hYjY�kmh]jYj�nYjaYk�\]�dYk�hjaf[ahYd]k�ZYjj]jYk�im]�Y[lmYde]fl]�
]f^j]flY�dY�[gfk]jnY[a�f�hjanY\Y�]f�;`ad]&�

Dgk�k]jna[agk�][gkakl�ea[gk�q�km�]fgje]�aehgjlYf[aY�hYjY�dYk�9HH�\]�
fm]kljg�hY�k� qY�k]�ljYl]�\]�[gemfa\Y\]k�\]�[gfk]jnY[a�f�g�[mYdima]j�
gljY�eg\Yda\Y\�\]��klYk!$�]k�kaf�\m\Y�Yd_mfY�mf�afkljme]flg�^afYf[a]jg�
\aj][lg�im]�hjgegna\g�[gf� afl]da_]f[aY� af[]flanYj�Y� dY�[gfklalm[a�f�\]�
\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f&

,!�� Afkljme]flgk�^ak[Yd]k�q�^afYf[a]jgk�af\aj][lgk&�K]jna[agk&

9� ]kl]� �dlaeg� _jmhg� [gjj]khgf\]f� lg\gk� Yim]ddgk� afkljme]flgk� im]�
glgj_Yf�^Y[ada\Y\]k�Y�dgk�Y_]fl]k�][gf�ea[gk�hYjla[mdYj]k�hYjY�dY�[gf%
k]jnY[a�f�\]�la]jjYk$�q�im]�Y�\a^]j]f[aY�\]�dgk�afkljme]flgk�\aj][lgk�]f�
]kh][a]�g�]f�\af]jg� im]�[gfkakl]f�]f�afkmegk�q'g�Za]f]k�^afYd]k�hYjY�
]klaemdYj� dY� [gfk]jnY[a�f!� [gehj]f\]f� k]jna[agk� im]� k]� \]kYjjgddYf�
e]\aYfl]�dY�Ykakl]f[aY�q�Yhgqg�\]�h]jkgfYd�[YhY[alY\g�`Y[aY�dgk�hjgha]%
lYjagk�\]�la]jjYk�]f�dYk�\a^]j]fl]k�~j]Yk�j]im]ja\Yk&

=flj]�]ddgk�[YZ]�e]f[agfYj2�Y!�;YhY[alY[a�f�q�]flj]fYea]flg�]f�l]jj]%
fg3� Z!� 9kakl]f[aY� l�[fa[Y� q� d]_Yd3� [!� ;]jla^a[Y[agf]k3� \!� Hjg_jYeYk� \]�
hjgeg[a�f�\]�k]jna[agk�YeZa]flYd]k3�q�]!�Hjg_jYeYk�\]�]\m[Y[a�f&/0

DY�]ph]ja]f[aY�afl]jfY[agfYd$�]f�_]f]jYd$�q�dY�dYlafgYe]ja[YfY$�]f�hYj%
la[mdYj$�em]kljYf�im]�dYk�hgd�la[Yk�\]�^ge]flg�hYjY�dYk�9HH�e~k�]^][%
lanYk� kgf� Yim]ddYk� im]� [gfka\]jYf� mfY� [geZafY[a�f� \]� af[]flangk� \]�
\aklaflY�fYlmjYd]rY$� dg�im]�]f�fm]kljY�ghafa�f� lYeZa�f�Z]f]^a[aYj�Y�Yd�
�palg�\]�dY�aehd]e]flY[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�;`ad]�
\]Za\g�Y� dY�]klj][`Y� j]dY[a�f� q�\]h]f\]f[aY�im]�]pakl]�]flj]�]ddYk$� q�
im]�k]�bmkla^a[Y�hgjim]�mf�]k�]d�gZb]lg�\]�hjgl][[a�f�q�]d�gljg�mfg�\]�dYk�
`]jjYea]flYk�e~k�Y\][mY\Yk�hYjY�_YjYflarYj�dY�[gfk]jnY[a�f�hjanY\Y�
\]��klY� [gfk]jnY[a�f�YeZa]flYd!&��

/0��� Fg�\]kYjjgddYj]egk�mfg�Y�mfg�]klgk�afkljme]flgk$�hm]k�k]�]fla]f\]f�hgj�ka�eakegk&�Lg\gk�
kgf�\]�mfY�aehgjlYf[aY�[dYn]�hYjY�hjgegn]j�dY�mladarY[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q$�
[gfk][m]f[aYde]fl]$� dY� [gfk]jnY[a�f�YeZa]flYd�hjanY\Y�]f�fm]kljg�hY�k&�DY�hjaf[ahYd� jYr�f�
hYjY�]ddg$�]k�im]�]f�;`ad]�dY�_jYf�eYqgj�Y�\]�kmk�_]klgj]k� kgZj]�lg\g�dgk�h]im]�gk�q�e]\aYfgk�
hjgha]lYjagk�\]�9HH!�kgf�h]jkgfYk�fYlmjYd]k�kaf�dY�]\m[Y[a�f$�dgk�[gfg[aea]flgk�YhjghaY\gk�
 ][gf�ea[gk$�[a]fl�^a[gk$�l�[fa[gk$�d]_Yd]k$�]l[&!�q�dY�]ph]ja]f[aY�f][]kYjaY�hYjY�[gfljaZmaj�Y\]%
[mY\Ye]fl]�Y�dY�[gfk][m[a�f�\]�dYk�e]lYk�fY[agfYd]k�]f�eYl]jaY�\]�hjgl][[a�f�\]d�hYljaegfag�
YeZa]flYd�q�dY�Zag\an]jka\Y\�\]�fm]kljg�hY�k&�
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@]egk� ]klm\aY\g� fm]kljg� Y[lmYd� kakl]eY� \]� [gfk]jnY[a�f� YeZa]flYd�
]�a\]fla^a[Y\g�kmk�^Yd]f[aYk$�j]nakYegk�\an]jkYk�`]jjYea]flYk�\]�[gf%
k]jnY[a�f�YeZa]flYd�mladarY\Yk�]palgkYe]fl]�]f�]d�\]j][`g�[gehYjY\g�
 im]�`Yf�af^dm]f[aY\g�Y�fm]kljg�hY�k�]f�dY�eYl]jaY!3�q$�^afYde]fl]$�YfYda%
rYegk�]f�\]lYdd]�]d�hjgq][lg�\]�d]q�im]�hj]l]f\]�[j]Yj�mf�\]j][`g�j]Yd�
\]�[gfk]jnY[a�f�]f�;`ad]$�hjghgfa]f\g�nYjagk�afkljme]flgk� ^ak[Yd]k�q�
^afYf[a]jgk!�im]�h]jealaj�Yf�km�aehd]e]flY[a�f�]palgkY�]f�;`ad]&�

<]�Y[m]j\g�Y�dg�[gehjgZY\g�e]\aYfl]�]kl]�ljYZYbg$�]d�gZb]lang�hjaf[ahYd�
\]� aehd]e]flYj�mf�\]j][`g� j]Yd� \]� [gfk]jnY[a�f�]f�fm]kljg�hY�k� ]k�
[gflYj�[gf�mfY�aehgjlYfl]�`]jjYea]flY�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�
dYk�9HH$�h]jg� lYeZa�f� afl]_jYj�\]�eYf]jY�]^][lanY�Y� dgk�hjgha]lYjagk�
hjanY\gk�q�Y�dY�[gemfa\Y\�]f�_]f]jYd�Yd�hjg[]kg�\]�[gfk]jnY[a�f�Ye%
Za]flYd�\]�fm]kljg�hY�k$�]f�eajYk�Yd�[mehdaea]flg�\]�fm]kljYk�e]lYk�
]f�]klY�eYl]jaY&

(Q�QXHVWUD�RSLQLyQ��OD�ILJXUD�FRQWHPSODGD�SRU�HO�SUR\HFWR�GH�OH\�UH~QH��WHyUL�
FDPHQWH��ORV�HOHPHQWRV�QHFHVDULRV�SDUD�FXPSOLU�FRQ�WDO�ILQDOLGDG�\�SXHGH�WUDHU�
FRQVHFXHQFLDV�PX\�SRVLWLYDV��GH�GLYHUVD� tQGROH��SDUD�&KLOH��6RVWHQHPRV�HVWR��
hgj�dYk�ka_ma]fl]k�jYrgf]k2

9&%�=d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hjghm]klg�hgj�]d�hjgq][lg�\]� d]q�
 afkljme]flg� [j]Y\g� hjaf[ahYde]fl]� Y� hYjlaj� \]� dYk� k]jna\meZj]k� \]�
[gfk]jnY[a�f�]klY\gmfa\]fk]k� q�Y\YhlY\g�Y�fm]kljY� j]Yda\Y\!�]k�mfY�
`]jjYea]flY�kaehd]�]� affgnY\gjY�im]�h]jealaj�Y�\Yj�mf�aehmdkg�ljYk%
[]f\]flYd�Y�dY�[gfk]jnY[a�f�YeZa]flYd�]f�;`ad]$�hjghgj[agfYj�Y�mf�eYj%
[g�bmj�\a[g�a\�f]g�hYjY�hjgegn]j�q�_YjYflarYj�dY�hjgl][[a�f�hjanY\Y�\]d�
hYljaegfag�YeZa]flYd�q� dY�Zag\an]jka\Y\�\]�fm]kljg�hY�k$� q�k]jnaj�Y�\]�
hdYlY^gjeY�\]�afn]jka�f�]f�][gdg_�Y�hYjY�afl]j]kY\gk�Y[lmYd]k�q�̂ mlmjgk&�

MfY�\]�dYk�_jYf\]k�najlm\]k�\]�]klY�^a_mjY�]k�im]�`Y�dg_jY\g�a\]fla^a%
[Yj�dYk�eglanY[agf]k�\]�dgk�hjaf[ahYd]k�Y[lgj]k�\]�fm]kljY�kg[a]\Y\�]f�
j]dY[a�f�Y�dY�[gfk]jnY[a�f�YeZa]flYd�q�dYk�f][]ka\Y\]k�YeZa]flYd]k�\]�
fm]kljg�hY�k$�dg�im]�`Y�im]\Y\g�hdYkeY\g�]f�kmk�[YjY[l]j�kla[Yk�[geg�
afklalm[a�f�q�dYk�\akhgka[agf]k�qY�]klm\aY\Yk�\]d�hjgq][lg�\]�d]q&

=kh][aYd�e]f[a�f�e]j][]f$�]f�]kl]�k]fla\g$�dgk�ka_ma]fl]k�Ykh][lgk�\]�
]klY�^a_mjY2�

)!�� =k�mfY�afklalm[a�f�im]�\]bY�Ylj~k�dY�d�_a[Y�\]�dY�aehgka[a�f�hm]k�
la]f]�dm_Yj�hgj�afa[aYlanY�\]d�hjghag�\m]�g�\]d�afem]Zd]�Y^][lY\g$�
ima]f�\][a\]�daealYj�km�\]j][`g�\]�hjgha]\Y\�kgZj]��kl]�[gf�^af]k�
\]�[gfk]jnY[a�f�YeZa]flYd3�
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*!�� 9d�k]hYjYj�dgk�YljaZmlgk�\]d�\]j][`g�\]�\geafag$�\aklaflgk�lahgk�\]�
\]j][`gk� ]d�\]�hjgha]\Y\�q�]d�j]Yd�\]�[gfk]jnY[a�f!�j][Y]j�Yf�kg%
Zj]�mf�eakeg�Za]f�afem]Zd]�g�dY�hYjl]�\]��kl]�im]�j]kmdl]�Y^][%
lY\Y�kaf�Ydl]jYj�dY�lalmdYja\Y\�\]d�\]j][`g�\]�hjgha]\Y\�\]�lYd�Za]f�
jY�r$�dg�im]�fg�k�dg�eglanYj�Y�]d�lj~^a[g�\]�dgk�\]j][`gk�j]Yd]k�\]�
[gfk]jnY[a�f� kafg� im]� lYeZa�f� [gfljaZmaj�Y� Yd� \]kYjjgddg� \]� mf�
e]j[Y\g�hYjY�dgk�k]jna[agk�][gkakl�ea[gk3/1�

+!�� LjYl~f\gk]�\]�mf�\]j][`g�j]Yd$�_grYj�Y�\]�mfY�^m]jl]�hjgl][[a�f�
d]_Yd�q�]paklaj�Y�dY�hgkaZada\Y\�\]�hjgl]_]j�gZb]lgk�\]�[gfk]jnY[a�f�
Y�h]jh]lma\Y\�g�hgj�mf�h]jag\g�hjgdgf_Y\g�\]�la]ehg3�

,!�� Km�_jYf� ^d]paZada\Y\�q�Yehdalm\�[geg� afkljme]flg�h]jealaj�Y�im]�
dYk�hYjl]k�^ab]f�kmk�\]j][`gk�q�gZda_Y[agf]k$�k]_�f�dYk�f][]ka\Y%
\]k�]kh][aYd]k�\]�[Y\Y�[Ykg$�]f�mf�[gfljYlg�[gfklalmlang3�

-!�� =d�eYj[Y\g�[Yj~[l]j�a_mYdalYjag�\]�]klY�^a_mjY�im]�k]�]f[gfljYj�Y�
Yd�Yd[Yf[]�\]�lg\g�lahg�\]�hjgha]lYjag�hjanY\g� _jYf\]k$�e]\aYfgk�
q�h]im]�gk!$�dg�im]�YhgjlYj�Y�\]�eYf]jY�aehgjlYfl]�Yd�\]kYjjgddg�
][gf�ea[g$�kg[aYd$�[mdlmjYd�q�YeZa]flYd�\]d�hY�k� dY�[gfk]jnY[a�f�
YeZa]flYd�hjanY\Y�]k�`gq�YehdaYe]fl]�j][gfg[a\Y�fg�k�dg�[geg�
mfY�eYf]jY�\]�hjgl]_]j�e]\ag�YeZa]fl]�kafg�im]�lYeZa�f�[geg�
mfY�Ydl]jfYlanY�j]d]nYfl]�hYjY�dY�hdYfa^a[Y[a�f�^afYf[a]jY�im]�\]%
Za]jY�]klYj�\akhgfaZd]�hYjY�h]jkgfYk�fYlmjYd]k�q�bmj�\a[Yk&!3�

.!�� =d�[Yj~[l]j�hjanY\g�\]d�Y[m]j\g�kaf�gZda_Y[a�f�\]�afngdm[jYj�Y�dgk�
�j_Yfgk�]klYlYd]k$�dg�im]�]nalYj�Y�d]flYk�q�]f_gjjgkYk�ljYealY[ag%
f]k�Yfl]�Ymlgja\Y\]k�h�Zda[Yk�q�h]jealaj�Y�j]hj]k]flYj�\]�e]bgj�
^gjeY�dYk�f][]ka\Y\]k�YeZa]flYd]k�\]�fm]kljg�l]jjalgjag�fY[agfYd�
q�dgk�afl]j]k]k�\]�dYk�hYjl]k�afngdm[jY\Yk3�

/!�� ;gf�]klY�^a_mjY�k]�Z]f]^a[aY�fg�k�dg�Y�dY�[gemfa\Y\�]f�km�[gfbmflg�
 [gfk]jnY[a�f�YeZa]flYd!�kafg�lYeZa�f�Y�dgk�hjgha]lYjagk�hjanY\gk�
 im]� eYfl]f\j~f� ]d� \geafag� q� hgk]ka�f� \]d� afem]Zd]� hm\a]f\g�
eYf]bYjdgk� \]�eYf]jY� YeZa]flYde]fl]� kgkl]faZd]� q� \]kYjjgddYj�
gljYk�Y[lana\Y\]k�fg�j]kljaf_a\Yk�]f��kl]!�q�Y�dgk�lalmdYj]k�\]d�\]%
j][`g�j]Yd�\]�[gfk]jnY[a�f� ima]f]k�[gflYj~f�[gf�dgk�j]k_mYj\gk�

/1�� 9d�[j]Yjk]�mf�afkljme]flg�im]�hm]\]�k]j�nYdgjarY\g�][gf�ea[Ye]fl]$�[geg�]d�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f$�kmj_]f�e]j[Y\gk�]kh][aYd]k�]f�dgk�[mYd]k�k]�nYdgjY�q�ljYfkY�]d�[YhalYd�fYlmjYd�
\]�dgk�j][mjkgk$�im]�kaf�lYd�]kljm[lmjY�bmj�\a[Y�fg�k]j�Yf�[gfka\]jY\gk$�Yhjgn][`Y\gk�fa�hjgl]%
_a\gk�Y\][mY\Ye]fl]&�=klgk�kgf�dgk�ddYeY\gk�Ée]j[Y\gk�n]j\]kÊ$�im]�[gehj]f\]f�]d�lj~^a[g�
[ge]j[aYd�\]�dgk�\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f�q�dgk�Y[m]j\gk�][gf�ea[gk�]f�j]dY[a�f�Y�dgk�
k]jna[agk�YeZa]flYd]k&�9k�$�k]�`Y[]�hgkaZd]�im]�\aklaflgk�Y_]fl]k�][gf�ea[gk$�lYd]k�[geg�dgk�
hjgha]lYjagk$�dYk�GF?¢k�q�]d�=klY\g$�]flj]�gljgk$�hYjla[ah]f�\]�]klgk�e]j[Y\gk$�q�^ab]f�hj][agk�
im]�j]^d]b]f�dgk�[gklgk�\]�ghgjlmfa\Y\$�q�dY�nYdgjarY[a�f�\]�dgk�Za]f]k�q�k]jna[agk�aehda[Y\gk�]f�
lYd]k�gh]jY[agf]k&
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J]naklY�\]�<]j][`g�9eZa]flYd

bmj�\a[gk�f][]kYjagk�im]�_YjYfla[]f�kmk�\]j][`gk�]f� dY� j]dY[a�f�
bmj�\a[Y�[gf�]d�\m]�g�\]d�afem]Zd]�Y^][lY\g!3�q

0!�� H]jeal]�[gehd]e]flYj�\]�mfY�eYf]jY�]^][lanY�dgk�]k^m]jrgk�h�%
Zda[gk�\]�[gfk]jnY[a�f�[gf� dgk�\]d�k][lgj�hjanY\g�  \m]�gk�hYjla%
[mdYj]k!$�kmeYf\g�Y\]e~k�]d�_jYf�Yhgjl]�\]�gj_YfarY[agf]k�]k%
h][aYdarY\Yk� ]f� eYl]jaY� YeZa]flYd�  lalmdYj]k!� im]� n]dYj~f� hgj� ]d�
[gjj][lg�[mehdaea]flg�\]�dYk�gZda_Y[agf]k�q�_jYn~e]f]k�\]d�hjg%
ha]lYjag�]f�j]dY[a�f�Yd�afem]Zd]�Y^][lY\g&0(

:&%� DYk� ]kh][aYd]k� [YjY[l]j�kla[Yk� \]d� \]j][`g� j]Yd� \]� [gfk]jnY[a�f$�
dgk�\]j][`gk�q�gZda_Y[agf]k�\]�dYk�hYjl]k� d]_Yd]k�q�[gfljY[lmYd]k!$�Yk��
[geg�dgk�e][Yfakegk�\]�[gfljgd$�j]k_mYj\gk�q�kYf[agf]k�[gfl]ehdY%
\gk�hgj�]d�hjgq][lg�\]�d]q�hjgem]n]f�dY�k]_mja\Y\�bmj�\a[Y$�dY�]klYZada%
\Y\�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�]d�la]ehg$�q�dY�Zm]fY�^]�]f�]d�
[mehdaea]flg�\]�dYk�gZda_Y[agf]k�d]_Yd]k�q�[gfljY[lmYd]k$�dg�im]�hj]%
k]flY�]kh][aYd�aehgjlYf[aY�^j]fl]�Y�\]l]jeafY\Yk�kalmY[agf]k�[gf^da[%
lanYk� Hgj�]b]ehdg2�DY�em]jl]$�\akgdm[a�f�g�]plaf[a�f�\]�Yd_mfY�\]�dYk�
hYjl]k�\]d�[gfljYlg�[gfklalmlang3�dYk�[gfklalm[a�f�\]�[gf[]kagf]k�eaf]%
jYk$�\]j][`gk�\]�Y_mYk�\]�l]j[]jgk�g�]phjghaY[agf]k3�]l[&!&

;&%�DY�;gfklalm[a�f�Hgd�la[Y�\]�dY�J]h�Zda[Y�\]�;`ad]�[gfla]f]$�]f�nYjagk�
\]�kmk�hj][]hlgk$�mf�[dYjg�]kh�jalm�Y�^Yngj�\]�dY�[gfk]jnY[a�f�YeZa]flYd�
q�h]jeal]�im]�]d�hjgha]lYjag�\]�mf�Za]f�afem]Zd]�hm]\Y�daealYj�ngdmflY%
jaYe]fl]�km�\]j][`g�\]�\geafag�[gf�^af]k�\]�[gfk]jnY[a�f�YeZa]flYd$�
d]_alaeYf\g�\]�]klY�eYf]jY�dY�[j]Y[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]j%
nY[a�f� ]f�dgk�l�jeafgk�]klm\aY\gk!�]f�;`ad]&�

<&%�DY�]n]flmYd�aehd]e]flY[a�f�\]�]kl]�fm]ng�\]j][`g�j]Yd�Y�fm]kljg�
gj\]fYea]flg� bmj�\a[g� k�dg� j]im]jaj�Y� \]� dY� \a[lY[a�f� \]� mfY� d]q�  hgj�
e]\ag�\]�dY�[mYd�k]�[j]Y�q�j]_mdY�dY�^a_mjY!�q�eg\a^a[Y[agf]k�e]fgj]k�
Y�fm]kljY�d]_akdY[a�f�[anad� ;�\a_g�;anad�q�J]_dYe]flg�\]d�J]_akljg�;gf%
k]jnYlgjag�\]�:a]f]k�JY�[]k!$�dg�im]�j]kmdlY�ZYklYfl]�kaehd]�q�hj~[la[g&

=&%�Ka�Za]f�]klaeYegk�im]�]klY�`]jjYea]flY�fg�]k�[YhYr$�hgj�k��kgdY$�\]�
kgdm[agfYj�lg\gk�dgk�Y[lmYd]k�hjgZd]eYk�\]d�KF9KH=$�k��j][gfg[]egk�
]f�]ddY�mf� afkljme]flg�\]�[gfk]jnY[a�f�YeZa]flYd� hjanY\Y�emq� j]d]%
nYfl]�im]�hm]\]�k]j�mf�_jYf�Yhgjl]�hYjY�e]bgjYj�q�kmh]jYj�Yd_mfYk�\]�
kmk� ^Yd]f[aYk�]� afkm^a[a]f[aYk$� hm\a]f\g�Y\]e~k�[gfklalmaj�mf� aehgj%
lYfl]�j]^]j]fl]�hYjY�dY�^mlmjY�[j]Y[a�f�\]�gljgk�afkljme]flgk�a\�f]gk�

0(�� Fg�gZklYfl]�Yd�lalmdYj�fg�d]�[geh]l]�mfY�dYZgj�\]�]b][m[a�f�\aj][lY$�l]f\j~�ka]ehj]�Y�dg�e]fgk�
mf�\]Z]j�\]�na_adYf[aY�kgZj]�]d�[mehdaea]flg�\]�dYk�gZda_Y[agf]k�\]d�\m]�g$�\Y\g�im]�]d�hjae]%
jg�]k�hj][akYe]fl]�dY�h]jkgfY�]f�im]�dY�kg[a]\Y\�`Y�\]hgkalY\g�km�[gf^aYfrY�hYjY�]kY�^afYda%
\Y\$�q�ka�fg�]k�\ada_]fl]�hg\j~�k]j�kmklalma\g�\]�[gf^gjea\Y\�Y�dg�]klYZd][a\g�hgj�]d�hjgq][lg�\]�
d]q&� :gd]l�f�F��-0*+%(/�É=klYZd][]�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ$�gh&�[al&$�h~_afY�.!&



A_fY[ag�;YjnYbYd�?�e]r

=KLM<AGK

**)

e
Yqg�*()(

im]$�Yd�a_mYd�im]��kl]$�kajnYf�\]�[gehd]e]flg�Y�dYk�hgd�la[Yk�h�Zda[Yk$�
[gfljaZmq]f\g�Y�dY�[gfk]jnY[a�f�YeZa]flYd�q�\]kYjjgddg�][gf�ea[g�\]�
fm]kljg�hY�k&

DY�[j]Y[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�;`ad]�h]jealaj�Y�]f%
lj]_Yj�Y� dYk�9HH�]d�jgd�hj]hgf\]jYfl]�q�]kljYl�_a[g�im]�]k�f][]kYjag�
im]�\]k]eh]�]f�]f�j]dY[a�f�Yd�KF9KH=�q� dY�[gfk]jnY[a�f�YeZa]flYd�
\]�fm]kljg�hY�k&�LYeZa�f�h]jealaj�Y�afl]_jYjdYk�Y\][mY\Ye]fl]�Yd�\]%
kYjjgddg�\]d�hY�k$�Yhjgn][`Yf\g�]d�]fgje]�hgl]f[aYd�im]�]pakl]�]f�]ddYk$�
]kh][aYde]fl]�]f�j]dY[a�f�Yd�k][lgj�lmj�kla[g� hjgq][lgk�][g%afegZadaY%
jagk$�][g%lmjakeg$�lmjakeg�ljY\a[agfYd$�\]kYjjgddg�\]�e]j[Y\gk�\]�k]j%
na[agk�][gkakl�ea[gk$�]l[&!&0)�

;j]]egk�im]�k�dg�]d�[gehd]e]flg�]flj]�hgd�la[Yk�h�Zda[Yk�Y\][mY\Yk$�
j]^gjeYk�f][]kYjaYk�Yd�KF9KH=$�dY�[j]Y[a�f�\]�mf�\]j][`g�j]Yd�\]�[gf%
k]jnY[a�f�q� dY� aehd]e]flY[a�f�\]�dgk� af[]flangk�^ak[Yd]k�q� ^afYf[a]jgk�
j]im]ja\gk�h]jealaj�Yf�im]�;`ad]�hm]\Y�[mehdaj�]^][lanYe]fl]�kmk�e]%
lYk�]f�eYl]jaY�\]�hjgl][[a�f�\]d�hYljaegfag�YeZa]flYd�q�dY�Zag\an]jka\Y\&

=f� ]kl]� \]kY^�g� ]k� aehj]k[af\aZd]� kmeYj� ]d� ]k^m]jrg� \]� mfY� YehdaY�
_YeY�\]�Y[lgj]k�h�Zda[gk�q�hjanY\gk$� af[dmq]f\g� lg\gk� dgk�fan]d]k�\]�
Ymlgja\Y\]k� \]� _gZa]jfg� ]� afklalm[agf]k� ]klYlYd]k$� gj_YfarY[agf]k� fg�
_mZ]jfYe]flYd]k$�]d�k][lgj�hjanY\g�q�hjgha]lYjagk�hYjla[mdYj]k$�]f�hjg%
q][lgk�[ggh]jYlangk�im]�Yqm\]f$�]f�\]^afalanY$�Y�hjgl]_]j�dgk�j][mjkgk�fY%
lmjYd]k�q�dgk�`~ZalYlk�\]�dY�na\Y�kadn]klj]$�[gf�]d�^af�\]�hj]k]jnYjdgk�hYjY�
dYk�_]f]jY[agf]k�^mlmjYk$�e]\aYfl]�mf�eg\]dg�\]�\]kYjjgddg�kgkl]faZd]&

<]Z]egk� Yhjgn][`Yj� im]� `gq� ]pakl]f$� ]f� fm]kljg� hY�k$� dYk� [gf\a[ag%
f]k�][gf�ea[Yk$�hgd�la[Yk� q� [mdlmjYd]k�f][]kYjaYk$� im]�`Yf�_]f]jY\g�
mfY�[gf[a]f[aY�fY[agfYd�j]kh][lg�Y�dY�f][]ka\Y\�\]�\Yj�hjagja\Y\�Y�dgk�
l]eYk�]f]j_�la[gk�q�YeZa]flYd]k$�[j]Yf\g�\]�]klY�eYf]jY�mf�]flgjfg�
afe]bgjYZd]� hYjY� YZgj\Yj� ]klgk� l�ha[gk� \]� lYflY� aehgjlYf[aY� hYjY� ]d�
hj]k]fl]� q� ^mlmjg� \]� ;`ad]� q� ]d� emf\g&� Ka� Yhjgn][`Yegk� k]jaYe]fl]�
]klYk�[aj[mfklYf[aYk�Y�ljYn�k�\]�e][Yfakegk�[gf[j]lgk�q�Y\][mY\gk$�
[geg�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�fm]kljg�hY�k�hm]\]�Ykmeaj�mfY�
hgka[a�f�\]�da\]jYr_g�]�affgnY[a�f�]f�]klYk�eYl]jaYk�]flj]�dgk�hY�k]k�\]�
DYlafgYe�ja[Y�q�\]d�j]klg�\]d�emf\g$�e]bgjYj�fglgjaYe]fl]�km�aeY_]f�
afl]jfY[agfYd�]f�]klYk�~j]Yk$�q�[gk][`Yj�aehgjlYfl]k�Z]f]^a[agk�][gf�%
ea[gk�q�kg[aYd]k&0*

0)�� Dg�Yfl]jagj$� fg�\]bY�\]� k]j� aehgjlYfl]� [gfka\]jYf\g�im]$� k]_�f� dYk� ]klaeY[agf]k$� lYf� k�dg�
dYk�~j]Yk�hjgl]_a\Yk�hgj�]d�=klY\g�[gfljaZmq]f�YfmYde]fl]�]f�[]j[Y�\]�MK��*&-((�eaddgf]k�
Y�dY�][gfge�Y�fY[agfYd$�n�Y�dY�hjgnaka�f�\]�\an]jkgk�k]jna[agk�][gkakl�ea[gk$�[geg�]d�lmjakeg&�
J][a�f�[ge]frYegk�Y�\]k[mZjaj� q�\]kYjjgddYj� dY�]fgje]�n]flYbY�[gehYjYlanY�im]� l]f]egk�
[geg�hY�k�_jY[aYk�Y�fm]kljg�]pljYgj\afYjag�hYljaegfag�YeZa]flYd�q�Zag\an]jka\Y\&� K=HèDN=<9�
DMIM=$�;dYm\aY�q�NADD9JJG=D�N=FLMJAFA$�HYZdg�gh&�[al&$�h~_afYk�*(�q�*)!&

0*�� É:gd]l�f�F��-0*+%(/�É=klYZd][]�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ$�gh&�[al&$�h~_afYk�)�Y�,&


