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%+Y/)I5-_$*4I&I'&.+305#0F&'+$%0&(&4?+\6&#-I?#+4$0&4($$K?+&)_52#(&
#"&?2Y#-1-_$*E
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)2Z"&I'&#-$(%-)*#(&."%"5([+?(&?)-4#+/+&=($$IE&̂ 0)"4#04$*&4')-5-K&
+4#+?(&4($#04#23F&')_1+?23&4-[+05"#$2V0'-`06&)_52#2&I'&)_52#2E&
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[-K&4"#4&)2Z"&(&$+[(&?2.-5'(F&'+)2&)_54*'"&$0)+&%+Y/)I5-K$*4I&?&
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4(=4$%-$& )_54*'+/+& +%/-#0Y[(E&ù'& +4$-##K& $0)"4#04$*& .+Y=-?)"#-&
)_54*'+/+&=($$K?+/+&4"#4(E

+<O;N7AQ39;2Q-27-29A4E-;.%-?W#K&[04`"&$0)"4#+4$0&?&)_54*'+[(&
=($$0&?2Y#-1-K$*4I&#"&-=4$%-'$#+_&05"K_F&-&'+)+[&$23&[+W)2?+4$"6&
h0&#"[2#(1+4$"6i&04#(?-##IF&'+$%0&?2#2'-_$*&Y-?5I'2&$0)(&)_52#2&
0&[-_$*&6+/+&Y-&."%"5([+?(E&Ñ2$$K?26&5+4?05&.+'-Y(KF&o+&)_54*'"&
$0)+&[-#0V"4$(K&4"="&(&="Y)010&.%+I?0?E&¢+/+&?-W'+&Y?"4$2&5+&+5#+/+&
?2Y#-1"##IE&n%+$"& 04#(K& ."?#-& '0)*'04$*& +Y#-'F& '+$%0& ?250)I_$*&
)_5&4*'(&$0)"4#04$*&Y,.+[0W&0#Z23&W2?23&$0)&0&%+=)I$*&\\&4."`2V01#+&
)_54*'+_F&$+=$+&$-'+_F&o+&?05.+?05-K&%+5+?+[(&?2Y#-1"##_&=($2&
)_52#+_E&G5#0K_&Y&$-'23&+Y#-'&K&4"'4(-)*#04$*E&Å&3+1-&+4$-##IF&
/+)+?#2[&12#+[F&05"#$2V0'(K$*4I&Y&%".%+5('$2?#2[2&V(#'`0I[2&
)_54*'+/+&+%/-#0Y[(F&.%+$"&+=["W"##I&\\&)2Z"&&=0+)+/01#+_&.%2,
%+5+_&K&+5#+4$+%+##0[&$-&$-'2[F&o+&#"&5+Y?+)IK&Y=-/#($2&4($*&5-#+/+&
V"#+["#-E& +̂[(&?-W)2?+&?2I?2$2&%+)*&$-&Y#-1"##I&4"'4(-)*#+4$0&
(&.%+`"40&#-=($$I&)_52#+_&?)-4#+\&.%2%+52E& -̂'26&%+Y/)I5&[+W"&
Y5064#_?-$24I&(&#-.%I['(&I'&%+Y'%2$$I&%+5+?+/+&=($$I&)_52#2&
h?&.%+`"40&-#$%+.+/"#"Y(iF&$-'&0&\\&0#52?05(-)*#+/+&%+Y?2$'(E&;-["&
#-& +4$-##*+[(&I& Y(.2#_4I&5-)0E&n%2#-/05#+& 4)05& Y-(?-W2$2F&o+&
4"'4(-)*#04$*&M&+4+=)2?+&#-&%-##03&4$(."#I3&%+Y?2$'(&)_54*'+/+&
4(4.0)*4$?-&M&?050/%-?-)-&Y#-1#(&'+#4$2$($2?#(&%+)*&(&4$-#+?)"##0&
%0Y#+[-#0$#23&V+%[&'()*$(%2&$-&4+`0-)*#23&0#4$2$($0?E&n%+$"&`"&
+'%"[-&$"[-F&'+$%-&.+$%"=(K&4."`0-)*#+/+&%+Y/)I5(E

n+1#"[+&Y&$+/+F&o+&4"'4(-)*#04$*&K&+5#0K_&Y&?-W)2?23&V+%[&
4$-$"?+\& 05"#$2V0'-`0\& )_52#2F& '+$%-& Y#-1#+_& [0%+_& ?2%+=)IK&
524.+Y2`0_&\\&4$+4(#'0?&Y&.%"54$-?#2'-[2&0#Z+\&4$-$0&I'&$-'2[2E&Å&
I'0&=&=(%3)2?0&524'(40\&#2#0&#"&$+12)24I&#-?'+)+&.2$-##I&.%+&4$-$*&
h+4+=)2?+&̀ "&4$+4(K$*4I&.+.()I%#+\&(&4(1-4#06&V"[0#04$21#06&5([`0&
05"\&.%+&4+`0-)*#+&.%2[(4+?26&3-%-'$"%&/"$"%+4"'4(-)*#+4$0iF&4$-,
$"?-&?2Y#-1"#04$*&)_52#2&Y-)2Z-K$*4I&#"Y-."%"1#2[&V-'$+[E&n05,
$?"%5W"##I&̀ 0K\&+1"?25#+4$0&K&?-W)2?2[&Y&$0K\&.%212#2F&o+&(&̀ -%2#0&
V0)+4+V0\&5+[0#(_12[&5+#2#0&=()+&[+5"%#"&(I?)"##I&.%+&)_52#(&
I'&4-[+4?05+[+/+&4(=bK'$-F&5)I&'+$%+/+&$0)+F&-&?05.+?05#+&0&4$-$*F&
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K?%+."64*'23i&["$-V0Y21#23&["WE&G$W"F& )_52& ?4$(.-_$*& (& 4?+\&
4$+4(#'2&#"&)2Z"&I'&#+40\&%+Y([(F&?+)0F&."?#23&1"4#+$&$+o+F&-)"&
6&I'&$0)-F&o+&[-_$*&4$-$*E&G4$-##K&5+Y?+)IK&.+52?2$24I&#-&4"',
4(-)*#04$*&#"&)2Z"&I'&#-&+%/-#01#(&V(#'`0_F&-)"&6&-#$%+.+)+/01#26&
12##2'&$-&["$-V0Y21#(&."%"5([+?(&Y5064#"##I&$-&+4I/#"##I&)_5,
4*'+/+&=($$IE

Ç+Y/)I5-_12& 4"'4(-)*#04$*& (& .+)0& 4-[+?2Y#-1"##I& )_52#2F&
?-W)2?+& (#2'#($2& 5?+Y#-1#+4$0& ?& \\& $)([-1"##0E&:5W"F& Y& +5#+/+&
=+'(F& 04#(K& %0Y#+[-#0$#26& "[.0%21#26& 4"'4(-)*#26& 5+4?05& )_,
5"6F&-&Y&0#Z+/+&M&["$-V0Y21#"&Y#-1"##I&4"'4(-)*#+4$0F&I'-&?2'+,
%24$+?(K$*4I& V0)+4+V4*'2[& [24)"##I[& 5)I& $"+%"$21#+\& %"'+#,
4$%('&̀ 0\&V"#+["#-&)_52#2E&G4$-##K&4.%I[+?-#"&#-&.+Z('&#"&/",
#"&%-)0Y-`0\& '+#'%"$#23& 4"'4(-)*#23& 5+4?050?& (& ."?#+[(& (Y-/-)*,
#"##0F& -& #-& $"F& o+& -'$(-)0Y(K& (& V"#+["#0& 4"'4(-)*#+4$0& 6+/+&
=($$K?(&4($#04$*E&&92Z"&(&$-'+[(&%-'(%40&4$-K&Y%+Y([0)2[&?24)+?,
)_&?-##I& ?05+[+/+& V%-#`(Y*'+/+& V"#+["#+)+/-&JE&J"%)+,n+#$0&
.%+& $"F& o+& U4"'4(-)*#04$*F& $-'& 4-[+& I'& 0& $0)+& ?Y-/-)0F& #"& [+W"&
??-W-$24I& ?2.-5'+?2[& Y[04$+[& #-Z+/+& 5+4?05(EEEXE& +̂50& WF& I'o+&
?2Y#-12$2&)_52#(&1"%"Y&\\&5+4?05F&U$+=$+&1"%"Y&?)-4$2?26&\6&4.+40=&
+V+%[)"##I& 4?0$(F& 6& %"0#$"/%(?-$2& U+%/-#2X& ?& $"&V(#'`0+#-)*#"&
`0)"F& Y&I'+/+&?+#2&?21)"#"#0F& $+&)_52#-&="Y&%('&12&="Y&4$-$"?+\&
424$"[2&#-4$0)*'2&W&#"[+W)2?-F&o+&6&)_52#-&="Y&[24)"##IXF&M&
%+=2$*&?24#+?+'&&V0)+4+V&äJ"%)+,n+#$0&@AABN&@A@èE

n%+$"&?2I?)"##_&?&4"'4(-)*#+4$0&4($+&)_54*'23&Y[04$0?&."%",
Z'+5W-K&4$"%"+$2.#"&(I?)"##I&.%+&#"\&I'&o+4*&#2Y*'"F&.%2[0$2?#"&
$-&#-?0$*&?+%+W"&)_54*'06&+4+=24$+4$0E&n%212#2&$-'+/+&%+Y([0##I&
Y-'+%0#"#0&(&4')-5#06&.%2%+50&4"'4(-)*#+4$0F&'+$%-&=-)-#4(K&#-&["W0&
)_54*'23& .%24$%-4$"6& $-& .+$%"=0& (& V0Y21#+[(& 4-[+?05$?+%"##_&
)_5"6E& e-#-& 4$-$$I& #"& .%"$"#5(K& #-& ?21"%.#04$*& -#-)0Y(& 4"'&4(,
-)*#+4$0E& à\& ["$-& .+)I/-K& )2Z"& (& ?2+'%"[)"##0& -#$%+.+)+/01#+\&
4($&#+4$0& 4"'4(-)*#+4$0F& o+& ="Y.+4"%"5#*+& .+?bIY-#-& Y& .%+`"4+[&
4-[+&?2Y#-1"##I&+4+=24$+4$0&$-&K&+5#0K_&Y&6+/+&#"?05bK[#23&Y-4-5E&
>&̀ *+[(&'+#$"'4$0&')_1+?+/+&Y#-1"##I&#-=(?-_$*&5?0&$"Y2E&n"%Z-N&
.+Y-& '+#$"'4$+[& "'Y24$"#`06#+/+& 5+4?05(& 4"'4(-)*#04$*& ?$%-1-K&
4?+_& -#$%+.+)+/01#(& `0##04$*F& ."%"$?+%__124*& #-& +%/-#01#(&
V(#'&̀ 0_F&o+&(.+50=#_K&)_52#(&$?-%2#0E&c+5#+1-4&`I&$"Y-&'+%",
)_K&Y&0#Z+_N&4"'4(-)*#04$*&$-&d"#5"%#-&?2Y#-1"#04$*&)_52#2&K&\\&
?)-4&$2?+&)_54*'2[2&+#$+)+/01#2[2&3-%-'$"%24$2'-[2F&-&#"&.%+,
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4$2[&#-4&)05'+[&.%2%+5#+,+%/-#01#+/+&W2$$IE& -̂'26&.05305&+.+#(K&
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Å5"I&.%+&$"F&o+&4"'4(-)*#04$*&?2%-W-K&$?-%2##(&.%2%+5(&)_,
5"6F&K&.+.()I%#+_&I'&(&=-/-$+?0'+?06&V0)+4+V4*'06&$%-52`0\F&$-'&
0& 4"%"5& 4(1-4#23&?"%406&)_52#2E& -̂'F& & 4.2%-_124*&#-&#-6#+?0Z0&
5+4I/#"##I&'+/#0$2?#23&#-('F&&-?$+%2&'#2/2&UÜ0)+4+V0I&?&.)+$0X&
eWE&9-'+VV&$-&JE&eW+#4+#&#-.+)I/-_$*&#-&."%"+4[24)"##0&)_5&,
4*'+\&.%2%+52&Y&+/)I5(&#-&\\&+%/-#01#(&.+50=#04$*&$?-%2#-[E&Ua-?0$*&
%+Y([& (& 6+/+& #-6=0)*Z& -=4$%-'$#06& V+%[0& %-5Z"& ?23+52$*F& #0W&
5+)-K&#-Z(&$?-%2##(&.%2%+5(XF&M&Y-."?#I_$*&?+#2&ä™|ìt´´F&¨tsï,
�tï&BfffN&lèE&a-&\3&5(['(F&.%+#2'#"##I&(&$0)"4#(&)_54*'(&+%/-#0'(&
#-&%0?#0&?2I?)"##I&#"6%+##23&4$%('$(%&5+Y?+)IK& Y#-6$2&=0)*Z"&
4.0)*#+/+F&#0W&?05[0##+/+&Y&$?-%2##2[&4?0$+[E&c&%"Y()*$-$0&$-'+/+&
.053+5(& 4."`2V01#+& )_54*'0& .-%-["$%2& )_54*'+\& $0)"4#+4$0F& 0F&
Y+'%"[-F&4"'4(-)*#+4$0F&5"Y-?(__$*4IE

+<O;N7AQ39;2Q-:O-T4A<-L=4D4V-L4D67-27-MA7-ZbA7243-27-'=S
5N;-2?3^E&ù'&(W"&Y-Y#-1-)+4IF&?&04$+%0\&V0)+4+V0\&$?"%5W"##I&.%+&
$"F&o+&4"'4(-)*#04$*&?2%-W-K&?&)_52#0&$?-%2##"&#-1-)+F&K&5+42$*&
.+Z2%"#2[E&c+#+&4')-5-K&#-%0W#26&'-[0#*&-#$%+.+)+/01#23&.+,
=(5+?&$-'23&%0Y#23F&-)"&?2Y#-1-)*#23&5)I&4?+\3&'()*$(%#23&$%-,
52`06&[24)2$")0?F&I'&n)-$+#&$-&:?/(4$2#E&e24.+Y2`0_&o+5+&4"',
4(-)*#+4$0&(&n)-$+#-&Y-5-K&6+/+&?05+["&[0%'(?-##I&.%+&5?+3&:V,
%+&50$E&c0#F&/+?+%I12&.%+&?()*/-%#(&:V%+50$(F&I'-&M&#-&?05[0#(&?05&
#"="4#+\&M&&.-$%+#(K&)_=+?&)_5"6&#0'1"[#23F&.2Z"F&o+&?40&$-'0&
)_52& U)_=)I$*& 4?+\3& '+3-#23& =0)*Z"& Y-%-52& \3& $0)-F& #0W& Y-%-52&
\3&5(Z0F&$-F&?%"Z$0,%"Z$F&)_=)I$*&?+#2&$23F&3$+&K&5(%#0Z2[F&$(%,
=(_124*&)2Z"&.%+&$"F&o+=&5+=2$24*&4?+/+F&0&#"&Y-5([(_$*4I&12&`"&
.%"'%-4#+X&än)-$+#&BffCN&fAèF&$+=$+&50_$*&.+50=#+&5+&$?-%2#E

n%+$"&5)I&-#$21#+/+&[24)2$")I&$0)"4#-&)_=+?&#"&K&+5#+Y#-1#+&
#"/-$2?#2[&I?2o"[E&c0#&#-5-K&\6&-[=0?-)"#$#+/+&3-%-'$"%(E&;-["&
$0)"4#-& )_=+?F& -=+& 7%+4F& K& 42)+_F& I'-& -=+& .05#0[-K& )_52#(& 5+&
4?0$(&=+/0?F&-=+&+.(4'-K&\\&5+&$?-%2##+/+&04#(?-##IE&:5W"F&#-&5(['(&
n)-$+#-F&U$+6F&3$+&)_=2$*F&K&=0)*Z&=+W"4$?"##2[F&#0W&$+6F&'+/+&
)_=)I$*F&$+[(&o+&K&#-$3#"##2[&=+/+[X&än)-$+#&BffCN&OfèE&c05$-'F&
.%+5+?W(K&[24)2$")*F&#"="4#-&)_=+?&U5(W"&`0##-&0&5)I&5"%W-?2F&
0& 5)I& +'%"[+\& )_52#2F& +4'0)*'2& ?2[-/-K& ?05& $+/+F& 3$+& )_=2$*F& 0&
$+/+F&'+/+&&)_=)I$*F&?")2'+\&$(%=+$2&.%+&[+%-)*#(&5+4'+#-)04$*X&
än)-$+#&BffCN&flèE&& -̂'-&5?+Y#-1#04$*&(&%+Y([0##0&)_=+?0&?2.)2?-K&
Y&-#$21#+\&-#$2#+[01#+4$0&.+#I$$I&$0)"4#+4$0F&'+$%-&?2%-W-K$*4I&
(& .+4$06#+[(& '+)2?-##0& [0W& #-5-##I[& $-& Y-."%"1"##I[& ["$-V0,
Y21&#+/+& 4$-$(4(& $0)"4#+4$0E& a"& ?2.-5'+?+& n)-$+#& /+?+%2$*F& o+&
.+&5?06#04$*&7%+4-&[04$2$*4I& (& 4-[06&.%2%+50& $0)-& än)-$+#& BffCN&
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.+Y=-?)"##I& \\& '+#$%+)_&#-5&?)-4#+_&.%2%+5+_E&G4$-##K&.+42,
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.+%(&Z"##I&Y-.+?050F&4$?"%5W(K&?0#F&)_52&.+Y=()24I&=+W"4$?"##+\&
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Bg&5@)#H10&G4,&;()(LN19&R4&F4&;$-$"?"&W2$$I&4")I#'2E&p-%'0?F&BfCBE&;E&lAE
BP
&-%/)01+&-4&n+)$-?o2#-&BffPE&:%30?&Å#4$2$($(&#-%+5+Y#-?4$?-&a:a>E&

ÜE&BE&G.E&@E&G5E&Y=E&lAA=E&:%'E&BAE
BO
&[@62(H&M4&e+4?"$'2E&;E&@kBE

Bf
& -̂[&4-[+4&;E&@kCE

@A& 5ô)@A#H37+1Dö& -4&e2$2#-& (& Y?21-I3& 0& ?0%(?-##I3E& DD&J-$"%0I)2& 5+&
('%-&\#4*'+,%(4*'+\&"$#+)*+/0\E&BfAgE& Ê&qQQQE&;E&fPE
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Y%0)+4$0&(&50?1-$&0Y&Y-'0#1"##I[&B@,$2F&-&(&3)+.`0?&M&Bl,$2&%+'0?F&
$+=$+&.04)I&5+4I/#"##I&?05.+?05#+&B@,$2&0&Bl,$2&%01#+/+&?0'(E&a-,
$+[04$*&-?4$%064*'"&`2?0)*#"&Y-'+#+5-?4$?+&$-'+\&%0Y#2`0&[0W&4$-,
$I[2&#"&?4$-#+?)_?-)+N& 0& 5)I&50?1-$F& 0& 5)I&3)+.`0?&Z)_=#-& Y%0,
)04$*& #-4$-?-)-& .04)I& Bl& %+'0?& äe#04$%I#4*'26& BfAAN& @@èE& n04)I&
5+&4I/#"##I& @l& %+'0?& 5)I& +=+3& 4$-$"6& #-4$-?-)+& .+?#+)0$$IF& -&
`"& +Y#-&1-)+F& o+& ?+#2& [+/)2& (')-5-$2& Z)_=#(& (/+5(& ="Y& Y/+52&
=-$*'-E&<-'+#2&$-'+W&V0'4(?-)2F&o+&Z)_=#+_&??-W-)-4I&52$2#-F&
'+$%-& =()-& #-%+5W"#-& .+& Y-'0#1"##0& g& [04I`0?& ?05& +5%(W"##I&
[-$"%0&-=+&W&.04)I&BA&[04I`0?&?05&[+["#$(F&'+)2&.+5%(WWI&=()+&
%+Y?bIY-#"& äe#04$%I#4*'26& @èE& G4$-##K& M& .%2.2#"##I& Z)_=(& M&
5)I& '-$+)2'0?& =()+& [+W)2?2[& ."%"?-W#+& ?& +5#+[(& ?2.-5'(& M&
4["%$0&'+/+4*&Y&.+5%(WWI&äe#04$%I#4*'26&BfAAN&BgCèE&p+1-&."%"5,
=-1-)24I&?2.-5'2F&Y-&I'23&`"%'?-&5+Y?+)I)-&%+Y0%?-##I&Z)_=#+\&
(/+52E&!"&=()+&[+W)2?2[F&'+)2&5)I&+5#+/+&Y&.+5%(WWI&04#(?-)-&
#"="Y."'-&5)I&W2$$I&12&(&?2.-5'(&.+5%(W#*+\&Y%-52E&<&$"+%"$21#+\&
$+1'2&Y+%(&(&$-'23&?2.-5'-3&`"%'?-&[+/)-&%+Y/)I#($2&4.%-?(&.%+&
(#"?-W#"##I&Z)_=(E&n"%".+#-[2F&I'0&4$+I)2&#-&Z)I3(&5+&+5%(,
W"##IF& ??-W-)24I& =+W"?0))IF& #"Y%0)04$*& 12& [-)+)0$#04$*& äe#0,
4$%I#&4*'26&BfAAN&BgèE

!"%'?-& $-'+W& Y-=+%+#I)-& (')-5"##I&Z)_=0?&[0W& '%+?#2[2&
%+521-[2E&G4*&o+&.24-?&[2$%+.+)2$&:#5%"6&á".$2`*'26&(&.-4,
$2%4*'+[(&.+4)-##0&UG&4(.%(W"4$?0&0&%+52#0XN
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;?I$-& !"%'+?& (4$-#+?2)-& $-'"& .%-?+F& o+& 4.0)*#-& '%+?& 0&
.+4?+I1"##I&-W&5+&l&.+'+)0##I&K&."%"Z'+5+_&5+&4(.%(W"4$?-EEE&
-̂'"& 4(.%(W"4$?+& ?& 4?+\6& %+52#0& 1-4$+& =(?-K& #"o-4)2?2[F& -&

50$2& Y& $-'+/+& 4(.%(W"4$?-& =(?-_$*& 4)-=+42)*#0& $-& #"Y5+%+?0E&
â-4+[& 5)I& ?-W#23& .%212#& 4?E& !"%'+?& .+Y?+)IK& #-& $-'"&
.+5%(WKF& -)"& )2Z"#*& $+50F& '+)2& #0I'2[& 0#Z2[& 4.+4+=+[&
#"?04$-& #"& [+/)-& =2& Y#-6$2& 0#Z+/+& W"#23-E& :& 12[& =)2YZ"&
.+'+)0#KF& $2[& ?-W#06Z+_& .+$%"=-& .%212#2E& +̂[(& ?4"& )0.Z"F&
I'& 3$+& [+W"& Y#-6$2& Y+?40[& 1(W(F& 3+$I6& =2& Y& 0#Z+/+& 4")-E&
Ç+5210& [+W($*& ?& $0[& 50)0& %-52$2F& -)"& #"& [+/($*& #-'-Y(?-$2E&
(̂$& %01& #-6?-W#0Z-& M& ?)-4#-F& 4?+=05#-& ?+)I& '-W5+/+E& >& #-4&

$-'"&=(?-KF&o+&%+5210&+&[#0#K&50$"6&0&#"&.2$-_$*E&c2=2%-_$*&
4+=0&YI$IF&#"?04$(&I'&\[&5+&?.+5+=2F&-&#"&50$I[E&H-65(W"&\[&+&
o-4$KF& 5+)_& 50$"6E&¢5"& \[& =0)*Z"& +& 3-$(F& /%(#$F& 3(5+=(F& 12[&
50$2EEE&äá".$2`*'26&BffO=N&POèE

n%+& Y%+4$-##I&Z)_=0?& Y& .%2[(4(& (& /-)2`*'+[(& 4(4.0)*4$?0&
.24-?&$-'+W&Å?-#&Ü%-#'+&äÜ%-#'+&BOOCN&PèE

e)I&?2I?)"##I&"?+)_`0\&+'%"[23&-4."'$0?&Z)_=#+,40["6#23&
4$+4(#'0?& (& Y-Y#-1"#26& ."%0+5& (& #-/+50& [+W($*& 4$-$2& ?24#+?'2&
5"I'23&K?%+."64*'23&5+4)05#2'0?E

>&%+=+$0F&.%24?I1"#06&$?+%"##_&[+5"%#+\&40[b\F&-["%2'-#4*'26&
5+4)05#2'&7E&á+%$"%&#-[-/-?4I&YbI4(?-$2F&Y+'%"[-F&I'0&Y[0#2&?05,
=(?-)24I&(&Z)_=#+,%".%+5('$2?#06&.+?"50#`0&#-4")"##I&≠?%+.2&
(&.%+`"40&[+5"%#0Y-`0\&$-&$%-#4V+%[-`0\&$%-52`06#+/+&4(4.0)*4$?-E&
:?$+%& Y5064#2?& "'4'(%4& (& %+52##+,40["6#0& ?05#+42#2& Y& 1-40?&
.0Y#*+/+&4"%"5#*+?011I&5+&PA,3&%+'0?&pp&4$E&0&#-&.%2')-50&5-#23F&
o+& 4$+4(_$*4I& %+Y?2$'(& V%-#`(Y*'23& 40["6F& I'& .%-?2)+& pqÅÅM
pqÅÅÅ&4$EF&Y-&%0Y#2[2&.+'-Y#2'-[2&.+%0?#I?&$%-52`06#(&$-&[+5"%#(&
40[b_F&%+=)I12&Z2%Z0&(Y-/-)*#"##IF&o+&4$+4(_$*4I&(40K\&≠?%+.2&
äRstuzxu&BfPgèE&n%-/#(12&?4$-#+?2$2&?Y-K[+Y-)"W#04$*&4"'4(-)*#+\&
$-& %".%+5('$2?#+\& .+?"50#'2& K?%+."6`0?F& ?0#& .%+4$"W2?& Y[0#2& (&
1-40&$-'+/+&.+'-Y#2'-F&I'&.+Y-Z)_=#-&#-%+5W(?-#04$*F&$-&?2Y#-12?&
6+/+&Y#-1"##I&.%2&5+4)05W"##0&4"'4(-)*#+\&-'$2?#+4$0&#-4")"##IE

n"%Z26&?-W)2?26&5)I&#-4&?24#+?+'&á+%$"%-&4$+4(K$*4I&52,
#-[0'2& .+Y-Z)_=#23& #-%+5W(?-#+4$"6& (&pÅp& 4$E&n+)I/-K& ?0#& (&
$+[(F& o+& .%+$I/+[& BPkAMBOkA,3& %+'0?& (& ≠?%+.0& ?05=(?-?4I& ?4",
+3+.)__126&Y#-1#26&.056+[&'0)*'+4$0&#"Y-'+##+#-%+5W"#23&50$"6&
$-& .+Y-Z)_=#23& ?-/0$#+4$"6E& <& 4"%"52#2& pÅp& 4$E& `0& .+'-Y#2'2&
4$-=0)0Y(?-)24I&0&.+1-)2&.+?0)*#+&4.-5-$2F&?&+5#23&%"/0+#-3&Y&4",
%"52#2F&?&0#Z23&M&Y&'0#`I&pÅp&4$E&äRstuzxu&BfPgN&OOMOfèE&c)-4#"F&
`"6& ."%0+5& .+Y#-1"#26& $2[F& o+& )_52& .+1-)2& '+#$%+)_?-$2&
#-%+5W(?-#04$*F&?W2?-_12&5)I&`*+/+&%0Y#23&4.+4+=0?&?&Y-)"W#+4$0&
?05&$2.(&5"[+/%-V01#+/+&."%"3+5(&ä "̂Z'"&BfPfN&BABèE&7E&á+%$"%&
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.%2.(4$2?F& o+& '0)*'04$*& .+Y-Z)_=#23& 50$"6& [+/)-& =& 4)(/(?-$2&

.+&'-Y#2'+[& Y[0#2& h12& '+)2?-##Ii& .+Y-Z)_=#+\& 4"'4(-)*#+\& -',
$2?&#+4$0&#-4")"##IE

ù'&4?051-$*&+'%"[0&5-#0F&#-&Y-305#+('%-\#4*'23&Y"[)I3&4$-?,
)"##I&5+&50?1-$F&o+&Y-?-/0$#0)2&.+Y-&Z)_=+[F&=()+&5+42$*&W+%4$'2[E&
<+'%"[-F&.%+&`"&65"$*4I&(&[-$"%0-)-3&4.%-?&?06$0?4*'23&4(50?&4",
%"52#2& pÅp&4$EF& ?& '+$%23& %+Y/)I5-)24I& .2$-##I& .+Y-Z)_=#+/+&
4.0?W2$$I& $-& #-%+5W"##I& .+Y-Z)_=#23& 50$"6& ä804*& @AABN& BAOèE&
e)I& %"/()_?-##I& `*+/+& I?2o-& 1-4$+& Y5064#_?-)24I&V0Y21#0& .+,
'-%-##I& W0#+'F& o+& #-%+5W(?-)2& .+Y-Z)_=#(& 52$2#(E& <& 0#Z+/+&
=+'(F& Å?-#& Ü%-#'+F& Y/-5(_12& .%+& +4(5& /%+[-5+_& U32=& 50?+1+/+&
4"%`IXF&Y-(?-W2?&=0)*Z(&$+)"%-#`0_&$-&.+[bI'Z"##I&(&/-)2`*'+[(&
$%-52`06#+[(& 4(4.0)*4$?0& Y& `*+/+& .%2?+5(& ?& +4$-##06& $%"$2#0&
pÅp&4$E&äÜ%-#'+&BOOCèE

;(1-4#26&"$#+/%-V&Ç+[-#&â[")2'F&5+4)05W(_12&[-)(&('%-,
\#&4*'(&40[b_F&??-W-K&?054+$+'&#"Y-'+##+#-%+5W"#23&50$"6&?&('%-,
\#4*'23&4")-3&pÅp&4$E&-=+&5+?+)0&#"Y#-1#2[F&-=+&W&?Y-/-)0&?054($#0[E&
a-&5(['(&5+4)05#2'-F&(&5%(/06&.+)+?2#0&pÅp&M&#-&.+1-$'(&pp&4$E&
?& >'%-\#0& Y-/-)+[& 4.+4$"%0/-)-4*& #"?")2'-& '0)*'04$*& [-$"%0?,
+52#-1+'&Y&#"Y-'+##+#-%+5W"#2[2&50$*[2F&-&$-'-&42$(-`0IF&[+?)I?F&
U=()-&Y([+?)"#-&?24+'+_&[+%-)*#04$_&('%-\#4*'+\&/%+[-52F&40[b\&
$-&6&+4+=24$+4$0X&äâ[")2'&BfffN&P@èE&a-?"5"[+&6&0#Z"&$?"%5W"##I&
-?$+%-&.%+&$"F&o+&[+)+50&)_52&(&5+4)05W(?-#26&."%0+5&Y5"=0)*Z+/+&
5+$%2[(?-)24I& $%-52`0\& U.%+& [+W)2?04$*& 4$-$"?+/+& W2$$I& )2Z"&
?& .+5%(WW0& $-& +4$"%0/-)24I& 0#$2[#23& 5+Z)_=#23& Y?bIY'0?F& I'0&
Y-4(5W(?-)24I& 0& '-%-)24I& `"%'?+_& $-& /%+[-5+_X& äâ[")2'& BfffN&
B@PèE&c+1"?25*F&$-'26&?24#+?+'&)*?0?4*'+/+&5+4)05#2'-&4$+4(K$*4I&
0&/-)2`*'23&40)&pÅp&4$EF&(&'+$%23&.%+W2?-)+&('%-\#4*'"&#-4")"##IE&
c)-4$2?+F& 5(W"& )"/'+& ."%"?0%2$2& `0& 4(5W"##I& #-& +4#+?0& 5-#23&
["$%21#23&'#2/E

G$W"F&I'&.+'-Y(_$*&5-#0F&?[0o"#0&(&$-=)2`0&Ω&BF&.+'-Y#2'2&
#"Y-'+##+#-%+5W"#23&(&?")2'+[(&[04$0&$-&4")0&4')-5-)2&.+[0$#26&
?054+$+'& 4"%"5& Y-/-)*#+\& '0)*'+4$0& #-%+5W"#23& 50$"6E& <-/-)+[F&
[+W#-&?."?#"#+&/+?+%2$2&.%+&=0)*Z&)0="%-)*#(&/%+[-54*'(&.+Y2,
`0_&(&[04$0&Y&.%2?+5(&#"Y-'+##+#-%+5W"#23E

c054+$'2&.+Y-Z)_=#23&#-%+5W"#*&?05&Y-/-)*#+\&'0)*'+4$0&#-,
%+5W"#23& 50$"6& (& 40)*4*'06& [04`"?+4$0& =()2& #-=-/-$+& #2W12[2&
#0W&(&[04$0F&-)"&#0'+)2&#"&4$-#+?2)2&=0)*Z"&@k&¬E&!"6&.+'-Y#2'&
.+4$06#+& '+)2?-K$*4IF& $+[(& ?2Y#-12$2& '+#'%"$#(& $"#5"#`0_& 5+&
4'+&%+1"##I&-=+&Y%+4$-##I&[-6W"&#"[+W)2?+E&a-$+[04$*F&(&9*?+?0&
?&+=+3&.-%-V0I3&%0?"#*&Uztuv& vwwxyvzv{vX&=(?&5+?+)0&?24+'2[&4"%"5&
(403&#-%+5W"#*F& +4+=)2?+&#-.%2'0#`0&BOkA,3&%+'0?E& -̂'F&["$%2'2&
nbI$&#2`*'+\&`"%'?2&.%+$I/+[&BOkPF&BOkO&$-&BOkf&%+'0?&.+'-Y(_$*&
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Q%N"12*&§&Y

,9L34U<33:-O9AQO4;29-3<M7O43343764L><3?Y-L92<@
L4-M757AQ34P-O9AQO4;29-3764L><3?Y-L92<@-ZÑ^

e&W&"&%&"&)&-N&!eÅ:9E&ÜE&@ABF&+.E&l-F&4.%E&lPfOF&lPffF&lOAAF&lOABF&
lA@CF& lA@lF& C@OBF& C@OlF& C@OPF& C@fBF& C@fCF& C@flF& C@fPF& ClA@F& ClAgF&
ClBBF&ClBgF&ClCAF&ClCBF&gOCAF&gO@PF&gOCBF&P@OBE

Ç0'

n-%-V0I&
4+=+%(&

4?E&∞%-&(&
9*?+?0

n-%-V0I&
`"%'?2&

n-%-4'"?2&
(&9*?+?0

n-%-V0I&
4")-&

a-/(K?210

n-%-V0I&
4")-&

Ç"121-#2

n-%-V0I&
4")-& (̂3)0

BOlg ClFk CAFP PF@ fFk °

BOkB lPFB CkFP PFl BA °

BOkg lk lBFg gFk BBFP °

BOgB CCFg CBFB BAFf @@F@ °

BOgg CC @k fF@ BCFAl fFf

BOPB @CFk @gFB kFO BlF@ O

BOPg BOFl BOFO @Ff BAFP B@FP

BOOB BlFB @AFf ° @AFg A

BOOg BC @AFC ° gF@k BFO

BOfB BlFP ° ° fFg A

BOfg BCFC @@FO ° BAFO A

BfAB f BPFC ° g A

n&%&2&[&0&$&'&-E&<#-'+[&¡°¡&.+Y#-1"#0&%+'2F&'+)2&?054($#0&5-#0&(&
["$%21#23&'#2/-3&-=+&04#(?-)2&$%(5#+o0&?&.05%-3(#'-3E
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=0)*Z&I'&kA,?054+$'+?(&'0)*'04$*&#"Y-'+##+#-%+5W"#23&ä!eÅ:9N&
;.%E& C@OBF& -%'E& kfMPCèE& e+& '0#`I& pÅp& 4$E& `"6& .+'-Y#2'& 04$+$#+&
Y["#Z(K$*4I&.-%-)")*#+&Y0&Y=0)*Z"##I[&#-4")"##I&(&.-%-V0\&h`I&
$"#5"#`0I&?W"&[-K&10$'26&3-%-'$"%iE&c+5#+1-4&4'+%+1(K$*4I&4"%"5#06&
?0'&?4$(.(&(&Z)_=F&Y%+4$-K&'0)*'04$*&%-##03&Z)_=0?F&o+&4?0512$*&
.%+&."%"305&5+&0#Z23&4.+4+=0?&%"/()_?-##I&#-%+5W(?-#+4$0&-=+&W&
.%+&.+.+?#"##I&#-4")"##I&(&[04*'06&.-%-V0\&Y-&%-3(#+'&?2305`0?&
0Y&40)*4*'+\&[04`"?+4$0F&o+&=()2&#+40I[2&$%-52`06#+\&('%-\#4*'+\&
'()*$(%2&0&?05.+?05#23&.%2#`2.0?&.+?"50#'2&4$+4+?#+&Z)_=#+4$0&
$-& #-%+5W(?-#+4$0E& !I& /0.+$"Y-F& Y?21-6#+F& .+$%"=(K& 5+?"5"##I&
#-&Z2%Z+[(&[-$"%0-)0E&n%2#-6[#0F&Y-[04$*&?05$"%[0#(?-##I&1-4(&
+5%(W"##I& I'& ["$+5(& %"/()_?-##I& Z)_=#+\& #-%+5W(?-#+4$0& (&
[04$0&#-.%2'0#`0&pÅp&4$EF&.+4$(.+?+&[+/)2&(W2?-$24*&0#Z0&4.+4+=2&
'+#$%+)_F&#-.%2')-5F&'+#$%-`".$2?#0&Y-4+=2E

G4'0)*'2&(&#-Z+[(&?2.-5'(&K&[+W)2?04$*&+."%(?-$2&.+%0?#I#+&
#"Y#-1#2[&[-42?+[&["$%2'F&#-I?#0&5-#0&4?051-$*&)2Z"&.%+&1-4$+$(&
.+Y-Z)_=#+\&#-%+5W(?-#+4$0& 4"%"5&."?#+\& /%(.2&)_5"6E&H"Y&.+,
%0?&#I##I&Y& 0#Z2[2&%"/0+#-[2&?-W'+&4$?"%5W(?-$2&.%+&6+/+&(#0,
'-)*#04$*&12&Y-'+#+[0%#04$*E&;"%"5&5+4$(.#23&5-#23F&I'0F&o+.%-?5-F&
4$+&4(_$*4I&0#Z+/+&%"/0+#(F&Y/-5-K[+&4?051"##I&"$#+/%-V-&ÇE&8-6#,
5)IF& Y-& 5+.+[+/+_& I'23& [+W#-& .+%0?#_?-$2& +$%2[-#0& #-[2& %",
Y()*$-$2& 0Y& .+'-Y#2'-[2& .+Y-Z)_=#+\& #-%+5W(?-#+4$0& #-& $"%2,
$+%0\& H('+?2#2E& -̂'F& (& =('+?2#4*'23& 4")-3& OA,3& %+'0?& pÅp& 4$E&
4.+4$"%0/-)24I&$-'0&.+'-Y#2'2&#"Y-'+##+#-%+5W"#23N& 4E&;"%/0\&M&
BP¬&Y-& $%2&%+'2F&l& 4")-&#-&H0)+[(&â"%"[+Z0&M&l¬F&c2W#2`I&M&
BkFl¬F&;$+%+W2#"`*&M&BOF@¬F&80`[-#*&M&P¬E&!"6&-?$+%&Y-Y#-12?F&o+&
U?054+$+'&.+Y-Z)_=#23&50$"6&(&$23&.+?0$+?23&4$-%+4$?-3&H('+?2#2F&
o+& ?')_1-_$*& /+%2F& Y#-1#+& ?2o26F& #0W& (& .05/0%#23& 1-4$2#-3&
'%-_X& ä8-6#5)*& @AAAN& BfèE& c+5#+1-4F& #-& 6+/+& 5(['(F& '0)*'04$*&
.+Y-Z)_=#23&50$"6&h(&?054+$'-3i&-W&#0I'&#"&[+W"&4)(W2$2&`0)'+[&
.%+.+%`06#2[& ?2[0%+[& .-#(_1+\& -[+%-)*#+4$0& ä8-6#5)*& @AAAN&
@AèE& hp+1-&Y-Y#-12[+F&o+&[2$%E&:#5%"6&á".$2`*'26&(&.+4)-##0&
Ue+& [+\3& )_=23& /(`()0?X& ?05& BfAA& %+'(& Y?"%$-?& +4+=)2?(& (?-/(&
#-&$"F&o+&#-6=0)*Z2[&/%03+[F&.+Z2%"#2[&(&/(`()*4*'23&4")-3F&K&
U=)(54$?+X&äá".$2`*'26&BffO-N&@fgèE&J2$%+.+)2$&$-'+W&?24)+?2?&
4?+K& #"/-$2?#"& 4$-?)"##I& 4$+4+?#+& .+Z2%"##I& 4"%"5& /(`()0?&
%0Y#+/+&%+5(&?"#"%21#23&3?+%+=F&+4+=)2?+&42V0)04(&äá".$2`*'26&
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I'26& ?-%$+& Y-(?-W2$2E& J+W#-& Y(4$%0$2& %0Y#0& .+/)I52& #-& 5+)_&
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.+I?-& 1($$K?+4$0F& .+1($$0?F& "'4.%"42?#+4$0& (& Z)_=#+,40["6#23&
?05&#+&42#-3F&I'23&$%-52`06#-&40[bI&#0=2$+&#"&Y#-)-E&á)_=2&#-=()2&
?2/&)I5(& U1($$K?+/+& 4+_Y(X&[0W& 1+)+?0'+[& $-& 5%(W2#+_& $-& =()2&
?W"& %"Y()*$-$+[& +4+=24$+\& $-& 4"'4(-)*#+\& .%2?-=)2?+4$0F& -& #"&
-)*I#40?&[0W&5?+[-&12&5"'0)*'+[-&40[bI[2&äRstuzxu&BfPgN&g@MgCèE&
ù'&.%232)*#2'&Z'+)2&U?")2'+/+&Y%+4$-##IX&á+%$"%&4$?"%5W(KF&
o+&Y[0#2&?&0#$2[#+[(&W2$$0&)_5"6&=()2&$04#+&.+?bIY-#0&Y&+5#0K_&
?-/+[+_&.+50K_&?&04$+%0\&Y-305#+\&)_52#2&M&[+5"%#0Y-`0K_F&-&?",
)2'-&+5#+1-4#-&Y[0#-&(&5+Z)_=#06&4"'4(-)*#06&.+?"50#`0&)_5"6&
(& pÅp& 4$E& =()-& 1-4$2#+_& .%+`"40?F& o+& ?2Y#-1-)2& ."%"305& ?05&
$%-&52`06#+/+& 5+& [+5"%#+/+& 4(4.0)*4$?-& äRstuzxu& BfPgN& fBMf@èE&
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'%2$"%0K[&[+5"%#0Y-`06#23&."%"$?+%"#*F&(&$+[(&124)0&0&?&É-)212#0E&
n%+5+?W"##I& `0K\& 5(['2& .%+& .+I?(& U1($$K?+4$0X& Y#-3+52[+& (&&
ÇE&<05"%-F& -?$+%-& %+=+$2F& .%24?I1"#+\& 4+`0-)*#06& 04$+%0\& K?%+&."6,
4*'+\& 40[b\E& Ç+Y/)I5-_12& '%2$"%0\& Z)_=#+\& .+?"50#'2& $-& ?2=+%(&
.-%$#"%-&5)I&.+5%(W#*+/+&W2$$I&(&<-305#06&≠?%+.0F& ?0#&506Z+?&
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#"&/%"'+,'-$+)2`*'23&/%+[-5E
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`76O4-%6NU<=;QO?@
ÜD64D?=-C<343-cNM<A:

K?2?37-N-M=?W7:Y-9-=96N=733:Y
NO67P3;QO454-3764LN

J-$"%0I)2&Y&.+)(5#"?+\&82\?o2#2°

áE-+<O<A:33:

ä;"'")I##I&-=+&$*+%'-&hY-#"4"#26&$"%[0#i&4$%01-K$*&4I&0&[0W&
.-%(=+`$?+[& 0&5\?+`$?+[E&G5#-1"&.%+&$"&#"&Y0=%-#+&=+/-$+&[-$",
%0-)(F& =+& Y=2%-$2&6+/+& $%(5#+E&n%2& 4)\5(_10[& +.+?05-#_& Y/-5(K&
-?$+%&?&.%2[0$`\F&I'&$IW'+&.%23+52$*&%+Y?05(?-$24*&.%+&.+50=#0&
%"10E&8+)2&+.+?05-1&3+$\?&%+Y'-Y-$2&I'(4*&U'-Y'(X&.%+&$"F&I'&4"'",

°& e%('(K$*4I& Y-N& J%E& ÉE& e2$2#-& (& Y?21-I3& 0& ?0%(?-##I3& ('%-\#4*'+/+&
#-%+5(E& J-$"%0-)2& Y& .+)(5#"?+\& 82\?o2#2& D& G=%+=2?& <"#+#& 8(Y")I& DD&
J-$"%0I)2&5+&('%-\#4*'t,%(4*'+\&"$#+)+/0\E&M&9*?0?N&a-('+?"&$+?-%24$?+&0[E&
Ê&ÉE&á"?1"#'-E&&M&BfAgE&M& Ê&qQQQE&M&;E&ggMP@F&fgMBAOE&

>&`*+[(&Y=0%#2'+?0&4$-$"6&[2&.(=)0'(K[+&V%-/["#$2&V(#5-["#$-)*#+\&
.%-`0&J-%'-&É%(Z"?4*'+/+F&.05/+$+?-#+\&5+&5%('(&<"#+#+[&8(Y")"_F&I'0&#"&
(?06Z)2&?&0#Z0&4(1-4#0&."%"5%('2&%-%2$"$#+/+&?25-##IE&J0%'(?-##I&$-&+/)I5&
#-('+?+\&)0$"%-$(%2F&o+&\3&.+5-#+&?&+'%"[23&%+Y50)-3&.04)I&/+%2Y+#$-)*#+\&
)0#0\F&K&'+["#$-%I[2&8(Y")0E& "̂'4$&?05$?+%_K$*4I&="Y&W+5#23&+%V+/%-V01#23&
0&4$2)04$21#23&Y[0#F&Y0&Y="%"W"##I[&-?$+%4*'+\&.(#'$(-`0\F&424$"[2&.+42)-#*&
$-&+V+%[)"##I&=0=)0+/%-V01#+/+&-.-%-$(E&

H0=)0+/%-V01#0&.+42)-##I&($+1#"#+F&5+.+?#"#+F&+V+%[)"#+&Y-&4(1-4#2[2&
#+%[-[2&=0=)0+/%-V01#+/+&+.24(&6&.+5-#+&?&'0#`0&$"'4$(&+'%"[2[&4.24'+[&?&
-)V-?0$#+[(&.+%I5'(E&c25-##IF&I'0&#"&?5-)+4*&05"#$2V0'(?-$2F&Y-4$"%"W"#+&
(&.%2[0$'-3E
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)I_$*&4I&?")2'0F&5\?'2&Y&5\?'-[2&-=+&1+)+?0'2&Y&1+)+?0'-[2F&$+&#"&
5-)2&6+[(F&=+&'-Y'-&Y-#-5$+&4$25'-èE

àE-+<O<A:33:-N-LP2?@

p-6=2&?W"&3)+.12'&$-&5\?12#'-&4+=0&4"'")I)24*F&-&$+&6&5\?&1-&$-&
Y&5\?1-$-[2∏&ñ"&6&/-%-Y5&0&\4$2&#"&$I[)I$*F&-&?W"&4(10&5\$2&\&Z[+%,
/-_$*&4I&+5#"&Y&+5#+[E&9\Y"&+5#"&#-&+5#"F&I'&.+%+4I$-&$0&+5#"&#-&+5#"E&
G`I&J-%06'-&$-&#-Z-&p0?%2#*'-F&$+&4+%+[#+&=()+&6&#-?2%#($*&4I&(&
.+?0$'(N&?4"&$-[&?+#2&)_=2)2&4+=0&/%-$*&4IE&n+Y-/+)__$*&4I&+=25?0&
$-&.+?Y-_$*&+5#"&#-&+5#+[(E&;$252?F&4$252?&=()+F&$t&?+#2&5"&2#1"&
Y=0W-$*&4I&4+=0E&:&+`"6&9-=(Y#"#'+F&$+&=()+&#-&.+)(&?4"&Y?-)2$*&
'+$%"&Y&5\$26&$-6&)"W2$*F&4[0K$*&4IE&^+&6+/+&=()+&0&/-#10%'+_&=_$*&
$-&4$25I$*&M&-&?+#+&6+[(&=-65(W"E&ñ+&$+&?+#+&Y-&32["%0I&(&5\$26&
=(?-KÆ∏& -̂&?+#+&(4\&5\$2&+$-'0&=(?-_$*F&o+&.(4$(_$*&4+=0E&U -̂&3-6&0&
.(4$(_$*∏&:&?W"&32=-&W&2#-'Z"&#"&[+W#-ÆX

U +̂& .(4$"∏&G#& (W"& =0)*Z"#*'0F& $+& ?W"& $%+32& 0& %+Y=2%-K& $-6&
$+&=(?-K& Y)\Y($*& 4I& 4+=0E&n-4$(Z'2&?W"F& $-6& $+&I'26& Y& \3& 4.%+4N&
2/%-Z'-&$-6&/+50∏&<?04#+&5\$2∏XE&Ue+=%-&2/%-Z'-∏&:&.%+&$"&#\I'+?+F&
I'&Y-4$-#"Z&\3∏&e0I?+)&$-'2&4$I/-K&\3XE

iE-d#<D?A?R:e-T64-;<O<A:33:

ù'&=(?&I&#-&Y-%+=0$'-3F&M&%+Y'-Y(K&TE&.-%(=+'&M&?(4&0&=+%+52&
o"&?&["#"&#"&=()+F&-&.-%(=+'&(W"&=(?E&a03$+&#"&#-6[-&.-%(='0?F&-&
3+1&0&#-6[-F&$+&5"Z"?+&5-KF&-&5\?+'&="%($*&5+=%"&0&̀ \#(&5+=%(&5-_$*E&
É%+Z"6&(&["#"&?W"&#"&4$-)+F&#"[-&Y-?0o+&'(.2$*&(W"&6&3)\=-E&ù&
(YI?&(?&+5#0\&5\?'2&4+%+1'(F&4.05#2`_&0&.)-$+'F&(=%-?&4I&?&5\?1-1(&
V+%[(&$-'&Z+&124$+&$-'F&I'&5\?'-E&n%23+5"&+5#-&=-%2#I&Y&/+%+5-&
#-6[-$*&/+%#2Z#+\&0&.+.-)+4*&I'&%-Y&["#"&4.2$-$*N&12&$2&5\?'+&#"&
#-6[244I&5+&#-4&Y-&/+%#2Z#(Æ&e-_&4$+&'-%=+?-#`\?∏&ù&Y%-5\?F&=+&
5+?/+&#"&\?F&#-6#I?&4I&#-&/+5&Y-&4$+&'-%=+?-#`\?E&n+?")2&+#2&["#"&
(&/+%+5&M&5+[=&(&\3&Y5+%+?0&.%"Y5+%+?0L&Y")"#-&'%2Z-F&5([-?&W2$+&
Y")"#\KF& -& ?+#+&o2%2`IL& [0W&o2%2`"_& %+4$($*& ."1-%2`\F& |& 5+[-&
?24+'0F&?24+'0F&?24+'0N&+5#0K_&#+/+_&4$+\$*&#-&Y"[)2F&5%(/+_&-W&#-&
'%2Z(&5+4$-#"$*E&n+?")2&["#"&?&/+%#2`_F&-&$-[&3+%+Z"F&3+%+Z"N&
4$0#2&+=)(.-#0F&-&4*[0$$I&.+&'+)\#-E&e-)2&["#\&Y-%-Y&\4$2F&.+')-)2&
["#\&.-)I#2`\&=0)+\F&=0)+\F&$-'+\&I'&Y"[)I&M&Y5+%+?26&Z[-$+'F&#-&
42)(&?&%+$&(=/-?&M&#-42.-)2&=+%o(&0&#-'25-)2&'-=-'-&?&=+%oE&à?&IF&
\?F&#-&42)(&+5#(&[24'(&YY\?E&n+1-?&I&W2$*L&(&$+/+&W"&.-#-&$-&=()+&
5?0&5+1'2& 0&I&'+)+& \3&(3-W(_E&;252[+&(&?"1"%0&%-Y&(&/+%#2`2F&-&
?+#2&5-?-6&42'2)2``IL&?2)\Y)-&+5#-&#-&5%(/(&0&$+&42'2)2$`IF&-&I&
52?)_4*E&^+5\&+5#-&'-W"N&Å52&0&$2&c-42)2#+&42'2)2$`IE&:&I&'-W(N&
J"#\&I'&=2&Y?"%3(F&$+&I,=&42'2)2?E&c+#-&'-W"N&a(&$+&6&Y?"%3(E&ù&



K191$%&@&>H10%*C&.&H.)@H%$$*C&@+)%?$37+(8(&$%)(<@

103

?2)0Y&#-&#"\F& +542'2)2?F& -&?+#-&'-W"N&ù'26&(&$"="F&c-4+)2#+F& 4"&
'0)*& Y5+%+?26F& $-& =%-?+&I'& $2& 42'2)2ZE&ù&6&'-W(& \6N&G$+F& I& I'&
6Z+?&#-&Y-%+=0$'2F&-&?+#+&W-%'+F&I'&05"Z&$-&?4"&$%"ZF&$-&Y-&5+%+/(&
+$+&$-'26&?2%04E&G5#(&+542'2)2?F&-&5-)\&6&5%(/(E&c+#2&(Y#-)2F&o+&
I&=%-?+EEF&$-&?4"&["#"&Y?"%3(&Y-4$-?)I_$*E&n%+W2?&I&5+?/"#*'+E&̂ -'&
52?2``I&.-#N&1+/+4*&6+/+&5+1'2&/)-51-_$*E&!"F&'-W"F&[-=($*&3$+4*&
5+&#23&#2Z'+[&3+52$*F&0&5-?-6&.+?0%I$*E&>YI?&+5#(F&4$-%Z(&5+1'(F&
.+4-52?&#-&$-=(%"$-F&.+52?2?&4IF&-W&#"&`\)-E&:&=-%2#I&'-W"N&^-&$+&
?+#-&/)-5'-I&$-'-E&>YI?&5%(/(F&-W&0&?&$0\&#"&`\)-E&H-%2#I&6&'-W"N&
e-&$+&?+#2&/)-5'0\&$-'0\E&>YI)2&6&["#"L&I&4\5-_&#-&$-=(%"$'(&$-&ä?&
$"'4$0&'%-.'2èE&ù'&(YI?&5(%2$*F&I'+4*&?2'%($2?&4IF&5+W2?&5+&/+5(&
0&%+Yo2$-?&4IE

°&°&°
a".%2%+5#"& Y-4.+'+_?-#K& .+)+?23& .+$%"=& Y#-#"& $"."%&

."%"5+?4\[& ?& `\)06& 7?%+.0F& -& '%0[& $+/+& 5+42$*& 1-4$+& 0& (& 5"I'23&

.+Y-"?%+."64*'23&#-%+50?E&n+/)I5&)\'-%0?&]qQQQ&4$E&0&.+1-$'0?&]Q]&
4$+)\$IF&o+& 4"& 3+%+=-& #+?06Z23& 1-40?& 0&o+& $($& `\)(& ?2#(& $%"=-&
.%2.24-$2&7?%+."6`I[F&#"&4.%-?5W(K&4IE&a+?06Z0&4$(50\&?2'-Y-)2F&
o+&+#-#\Y[&(&?4\)I'23&?25-3&=(?&?&(W2$_&?05&#-65-?#\6Z23&1-40?&0&
o+&7?%+."6`\&#"&/%-_$*&."%Z+\&%+)\E&a-65-?#\6Z0&4)\52&(W2?-#I&
+#-#\Y[(&4$%01-K[+&?&H0=)\\F&5"&'-W"$*&4I&.%+&G#-#-F&o+&?0#&4.(4'-?&
Z$(1#+&4?+K&#-4\#KF&o+=&#"&Y-.)+5#2$2&W0#'2&.+&["%Z+/+&=%-$-F&
-=2&.+&#\[&#"&)2Z2)+&4I&.+$+[4$?+E&<?0542&0&?YI$+&0[I&#-&+Y#-1"#K&
Z$(1#+/+& Y-4.+'+_?-#I& .%24$%-4$2F& 3+$I& 6& ?+#+& #"& ?05.+?05-K&
?.+?#\&$+[(F&o+&[2&$"."%&%+Y([0K[+&.05&$2[&4)+?+[E&c&#+?06Z23&
1-4-3&(W2?-_$*&=0)*Z"&4)+?-&[-4$(%=-`0IL&7))\4&?.%+?-52?&'%0[&
$+/+&$"%[0#&-?$+"%+$2Y[E

c&4$-%2#(&Y#-)2&+#-#\Y[&'()*$(%#0&#-%+52F&I'&4"&?25#+&Y&5-#23F&
Y0=%-#23& ?& .%-`0& n)*+44-& .%+& W0#'(& hÅF& CfgMlBkF& -& ."%"5+?4\[&
lBkMlBOiF& 5"& $-'+W& Y?"5"#+& =+/-$26&[-$"%0I)& .%+& 6+/+& (W2?-#K&
(&4(1-4#23F&."%"?-W#+&(&.+Y-"?%+."64*'23&#-%+50?E&c&Å#50\&Y#-)2&
+#-#\Y[&0&?055-?-)24*&6+[(&#-5Y?21-6#+E&:?$+%2&0#5064*'23&'#2/&
.%+&Z$('(&'+3-#I&q5z�å5å|ï|&0&µ|Ytés|~|&%+Y'-Y(_$*&.%+&4"&5(W"&
=+/-$+E&n"%Z26& Y& #23& Y#-K& .%+& 6+/+& 04$#+?-#K& (&[(o2#F&o+& #"&
[+W($*&Y-4.+'+\$2&4?+\3&.+$%"=F&0&(&W0#+'&?&/-%"[0&0&.+5-K&`\)26&
%I5&Y#-%I50?F&o+&(W2?-)2&4I&5+&$+/+E&µ|Ytés|~|&'-W"&?2%-Y#+F&o+&
+#-#\Y[&Y#-#26&-W&5+&.-4$(30?&hR®s{vézF&@kCMl&0&6+/+,WF&Sxvzubyx&
ú}u&vïév�®sxï&≤utzvìiE

c&#+?06Z23&1-4-3&+#-#\Y[&#"&?26Z+?&`\)'+[&Y&(W2?-#IN&.%+,
$2?#+F&.%2=2%-K&Y-4$%-Z-_10&%+Y[0%2&#-&."%"'0%&(4I'2[&4.+4+=-[E&
≤wwv�&.%"54$-?)IK&6+/+&4(1-4#26&4$-#F&-&$-'+W&.%212#2&.+?4$-?-#I&
0&%+YZ2%"#KE&Rzxuï&.+5-K&5(W"&=+/-$+&[-$"%0I)(&.%+&;305F&.%+&É%",
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'0?F&c0%["#& 0&^(%'0?&?&%+Y50)0& U¥ï|ïvx&}E&ã2ï�zwv®sx& Qï�zu}{xïzxX&
h@CkM@lCi&4?+K\&.%-`\&Øxévúvï&}E&ó±xuyw|}±x&vï&éxu&r2uìxvE&c&+=+3&
.%-`I3&+=/+?+%"#0&$-'+W&4.+4+=2F&I'23&(W2?-_$*&.%2&+#-#\Y-`0\&
0& ?2124)"#0& (4\& .%2)-52E&>&82$-6`\?F& (& e-I'0?& 0& [0W& #-4")"#K[&
H-)\& Y#-_$*& #-?0$*& %+=)"#0& Y& ?+4'(& 1)"#2& ?& ?25\& {x{±uv& ~vuvwv�&
hR®s{vézF&@gBiE&G#-#\Y(_$*&4I&="Y&%0W#2`\&.+)-&0&?0'(F&0&[(o2#2F&
0& W0#'2F& 0& 3)+.`\& $-& 5\?1-$-E& ≤wwv�& #-?+52$*& =+/-$+& .%2[0%0?& .%+&
[-)+)\$#0& 5\$2E& R®s{véz& /+?+%2$*F& o+& UØ|�z}u±|zvtï& ±xv& ãvïéxuï&
±xvéxuwxv&¶x�®swx®szx�&ìt{{z&~vxw´|®s&~tuX&#-&+4$%+?-3&Å#5264*'+/+&
-%30.")Id(E&Å&;)-?I#2&#"&%+=)I$*&$($&?2\['(E&á'+)-&.%212#IK$*&
4I& $($& Y#-1#+& 5+& %+Y.+?4_5W"#IE& ù& 4-[& =-12?& ?& H"%"W-#-3&
#-& .-4+?24*'(F& I'& Y-=-?)I)2& 4I& gMB@& )\$#0& .-4$(32& `\)&'+[& #"&
4$25-_124*N&4?+_&%+=+$(&#-Y2?-)2&?+#2&U%+=2$2&.2?+XE&G4+=&)2?+&
.05.-5-_$*&4*+[(&[0o-#4*'0&5\$2E

8%0[&+#-#\Y[(&04$#(_$*&2#*Z0&4.+4+=2&Y-4.+'+_?-#I&.+)+?23&
.+$%"=F&I'0&?W"&$%"=-&.%2124)2$2&5+&.423+.-$21#23&.+I?E&8%-V$,
7=0#d&%+Y4)\52?&\3&?&Y?04#06&'#2W`\&U©�å®stç|zsv|&�xÄ}|wv�X&0&?&1-4$2&
?&4?+\[&.05%(1#2'(&.4230I$%0\E&n%+&4_&$"[(&04$#(K&?")2'-&0&=+/-$-&
)\$"%-$(%-F& ?& I'06& .+5-#+& -=+& ["521#0& +=4"%?-`0\& -=+& Y0=%-#26&
"$#+d%-V01#26&[-$"%0I)E&a"&[-_12&#-&["$\&Y-6[-$2&4I&5+')-5#\6Z"&
4"_&$"[+_F&?0542)-_&5+&.%-`*N&≤wwv�F&Ø|ïï&}ïé&≥xv±L&üuE&óE&ô|yxïF&
RxÄ}xwwx& ¥�çsux�vtwtyvxF& Sxuwvï& BfAAF& üuE& ≤E& ü2suxï& Rz}évxï& ú}u&
¶x�®sv®szx& éx�& {xï�®swv®sxï& ¶x�®swx®sz�wx±xï�E& hüxu& Ø|uò}v�& éx&
R|éx&}E&�xvïx&∂xvziF&ÅEF&%+Y5E&lMgF&Sxuwvï&BfABE&hC&?25EiL&üuE&≤E&™|}uxïzF&
RxÄ}xwwx&qxuvuu}ïyxïN&R|év�{}�&}ïé&Ø|�t®sv�{}�F&cE&BfAk&hg&?25iL&
üuE&™|}uxïz&,&T|yt}uF&¥ìì}wzv�{}�&}ïé&™vx±xF&Rz}évxï&ú}u&¶x�®sv®szx&
éxu&�xÄ}xwwxï&qxuvuu}ïyxïF&SxuwvïL&üuE&ßE&¶2ïzsxuF&ã}wz}uyx�®sv®szx&
éxu&™vx±xF&Sxuwvï&BfAAL&¨E&Ø2wwxuF&ü|�&�xÄ}xwwx&™x±xï&éxu&T|z}u~jwìxuF&
SE&BfAlL&üuE&¨E&ßt�xï±|}{F&¶x�®sv®szx&éxu&™}�z�x}®sx&v{&ówzxuz}{x&
ïx±�z&|}�´2suwv®sxï&îïzxu�}®s}ïyxï&2±xu&éxï&qxï}�&}E&©s|ww}�ì}wz}�EEEF&
SE&BfAlF&P&?25EL&RzxuïF&ØxévúvïL&ãu|}��&∂x}y}ïy&vï&Rvzzx&}E&Su|}®sF&0&
6+/+&,&W&bfdhjmg^i]\c[&0&$E&5E&;-[+/+&.%"5["$(&5+$+%'-_F&+&4'0)*'2&
$+/+&?2[-/-K&#-Z-&4$(50IE

<&Y-.24\?&-?$+%-&#"&Y#-K[+F&12&Y#-#0& 0&2#*Z0&4"'4(-)*#0&Y=+,
1"#IN&?05+[04$*&[-K[+&)2Z"&.%+&+5#+&Y&#23F&.%+&$E&Y?E&4"'")I##I&
h$*+%'-iF&Y#-#"&[0W&5\$*[2&0&[-=($*&[0W&5+%+4)2[2E&≠&4"&$-'&Y?-#-&
?&#-('+?06&)\$"%-$(%0&)K4=064*'-&)_=+?&-=+&$%0=-50I&$E&KE&)_=+?&[0W&
W0#'-[2F&.+)I/-_1-&#-&$0[F&o+&+5#-&Y&#23F&o+&[-K&=0)*Z26&4'+,
=+$"#*&h®wvztuv�iF&Y-4$(.-K&[(o2#(BE&9"4=064*'-&)_=+?&[-)-&?&4$-,

B&e"'(52&[-_$*&W0#'2&+4+=)2?+&?")2'26&4'+=+$"#*F& $-'F&o+& \[& -W&Y?24-KE&
+̂[(&?&5"'+$%23&.+)(5#"?23&'%-I3F&.%2[E&?&:=042#0\F&+=%0Y(_$*&6+/+&h©wt��F&

ü|�&ãvïéF&QQ&CPPMCOkiE
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.%"5["$+[&%+Y[+?2&/"$"%E&c&4"%"5#+?01#23&1-4-3&04$#(?-)-&?+#-&0&(&
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4I&+`"F&$-&I'&?2%+4$"F&$+&Z+=&.)05#-&=()-E&a"&3+$I$*F&Z+=&=-/-$+&
?#('0?&[-$*E&â"%"Y&$(&4($(W#04$*&$-'2&6&=+I$*&4IF&Z+=&(&'+W#+\&
52$2#2&$-&6&5\$2&$"&=()2F&-&3+$I$*N&3-6F&[+?F&(&+5#+/+&$\'+&6&=(5($*F&
-&$+6F&[+?F&0&4+=0&$-'&3-6&%+=2$*F&Z+=&+5#+&.)05#"&=()+F&-&5%(/0&(40&#\E&
G$&(4"&#-&d%(#$\&=0)Z&#"&=(5"F&I'&+5#+F&?4"&.+4\["64$?+&Y+4$-?2$*&
4IE&:&5)I&̀ *+/+F&Z+=&5%(/0&#".)05#0&=()2F&+$&I'&%+=)I$*E&:=+&.%+4I$*&
=-=(F&Z+&.(.-&?IW"F&-=+&0&4-[2&\\&+=[-#I$*F&Z+=&0&o"&6&#"&%+Y'-Y-)-&
'+[(&$-[E&p+1-&=-=2&`\&0&4-[2&/-%-Y5&Y#-_$*F&Z+&.%+&?4"&[+?1-$2&
$%"=-& 0& ')\o-[2& IY2'-& #"& ?2$I/#"Z&(& #"\F&Z+=& %+Y.2$-$*& 4I&o+&
.%+&?4\&Y-3+52&\\E&<?21-6#+&=-=-&`I&$-&?IW"&.(.-&#-%+W5"##+[(E&
G$& 0&5-5($*&.%I50?`I&$+/+& \6F& $-&$\'+&Y-[04*&[-$\%'2&$-&.)+4'0#*&
.+5-5($*E&:&`"&?W"&?4\[&?05+[+F&I'&.(.-&.)+4'0#_&Y-?IW"&M&5\$"6&
#"&=(5"F&3+1&3)+.`"?2&`"&Y%+=2$*F&3+1&5\?1-$2E&e"3$+&6&'-W"F&Z+&
#"&6[0$*&[+?&?0%2&`*+[(&M&+5#-'+?+&12&.)+4'0##_&12&[-$\%'+_&
Y-?IY-$*&$+6&.(.F&-&5\$2&=(5($*E&:)"&`"&$-'&$\'+&'-W($*F&-&?0%I$*&
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.+&4?+K[(&$-'2E& Å&5"&3+$I$*&.)+5(&[-$2F&-=+&5"&/%03-&=+I$*&4IF&Y&
%+5(&.)+4'0##_&#"&5-5($*&.(.-&Y-?IY-$*&#-%+W5"##+[(E&Uax&/+52$*&
4IF& /%03F& 4'-W($*F& Y-%-Y& .)05& Y-4\'-$2XE& hÅ& 5"& ?+#2& .+5+=0/-_$*& Æ&
<?05'2W&5+="%-_$*&+`\&4%"54$?-&Æi

/i&!"&?4"&$-'0F&Z+&#"&=+I$*&4I&?2I?)I$2&\3F&Y-3+52F&Z+=&52$2#2F&M&
I'&o"&6&#-&4?0$0&\\&#"[-KF&M&$-&0&#"&.+I?2)+4*&$-'2&\\E&:&$+&K&o"&0&
$-'0F&Z+&#\I'&#"&5+.2$-K44IE&ù&$\'+&o"&[-)2[&4+=0&.054)(3-?F&I'&
5\?'2&#-Z0&#-?1-)24*&(&5%(/+\&5\?'2F&Z+&%+=2$*F&Z+=&#"&.%2?"4$2&
52$2#2F&I'&.055(%2$*&.-%(=+'&I'26E&^%+32&$\'+&.%2/-5(_F&Z+&4')+&
4$"%$2&$%"=-&5(W"&$-&o"&o+4*&?[0Z-$*&$(52F&$+&)2=+#*&0&#"&Y-1#"$*&
4I& $-&52$2#-E&^"."%&1($'-& $\'+&65"&(4"&.%+& $"F&Z+&?W"&4%"54$?-&
`*+/+F&Z+=&#-.2$*&4I&I'+/+4*&5-?-##I&$-'+/+F&o+=&#-&52$2#(&#"&
Y-6Z)+F& I'& (W"& Y& '2[&W2?"F& $-& 5+=0/2& 4'%0Y*F& 0& [-=($*& ?4\& 6+/+&
W0#'2&Y#-_$*F&$-&6&+5&1+)+?0'0?&3+?-_$*&4IF&=+&=+I$*&4I&?2Y#-$*F&
Z+=&#"&.+.-4$24*&?&.+Y?2E&a-&["#"&."%Z+/+&$-'&'-W($*N&Up2=-&#"&
5+=0W2$*&+$-'26∏&p2=-&#"&5+Y#-K$*&4I&+$-'-E&G5#+&4+=0&.%2?")-&$-&
6&%('2&=0)2$*&#-1"XE&:&o+=&5+?05-$*&4I&/-%-Y5F&I'"&?+#+&4%"54$?+F&
o"&#"&[+W#-&.+'2&o+E&e(W"&4'%2$#+&5"%W-$*&0&5+.2$-$*&4I&5(W"&
$%(5#+L&#"&3+$I$*&'-Y-$*E&G`"&0&.+1#(&5+.2$(?-$2&4I&(&I'+\&.+.-5(F&
.05)\Y(&I'&#-6'%-o"F&$+&2#1-&=-1(&0&Y#-K&0&-W&$%(42$*&4I&4'-Y-$*F&
$-&=+\$*&4IE&n+4[0K$*&4IF&+5Z($'(K$*&4IE&:&5"'+$%-F&$+&o"&6&?2)-K&
$"="F&-&2#1-F&$+&Y)I'-K$*&4I&$"="&0&#-.)"$"&#\'1"[#2`*&M&(=%"Z2$*&
4I&.+&=+'2E&n+.-5-)24*&0&$-'0F&Z+&0&#"&=+\$*&#-1"&$-&3+1"F&Z+=&\6&
$\'+&5+=%"&=()+F&="Y&5\$"6&Z+=&=($*F&-&5%(/0&3-6F&[+?F&$-'2&?+5I$*&M&
=+&$+5\F&I'&(4\&%+=2$2&[($*&`"F&$+&.+/-#+&\[&=(5"E

°&°&°
7'+#+[01#0&+=4$-?2#2&?.)2?-_$*&/+)+?#+&#-&$"F&o+&)_52&#"&

3+$I$*&[-$2&5\$26E&e+&$+/+&(W2?-_$*&?4\)I'23&4.+4+=0?E&a-6=0)*Z"&
%+Y.+?4_5W"#2[&4.+4+=+[&K&"0-4}w|z0+&xÄzu|yxïvz|w0-N&Y#-K[+&.%+&\\&
04$#+?-#K&(&52'23&#-%+50?&h©wt��&ÅE&üvx&qxus2z}ïy&éxu&Sx´u}®sz}ïyF&
4E&klBF&I'&.%E&(&8-V%0?& 0&(&J-44-\?i& 0&(&'()*$(%#23E&c0%-&?&42)(&
#"5+'0#1"#23& Y#+42#& Y-'+%0#"#-& /)(=+'+& #-?0$*& (& 0#$")\d"#$#23&
?"%4$+?&7?%+.2&0&#-3+52$*&1-4$"&.%2[0#"#K&?&.+5%(W#0[&W2$_E&>&
#2YZ23&?"%4$+?F&5"&o"&#"&Y#-_$*&Z$(1#23&4%"54$?F&="%($*&4I&$-'+W&
$+/+& 4.+4+=(N& #-& >/+%o2#\& #-)"W2$*& ?0#& 5+& #-6=0)*Z"& Y#-#23E&
h^"{x�~|uåF&qtwì�±u5}®sx&4$%E&BgF&U?0#&tçxF&-&#"&4\KXiE&>&#-4&Y#-_$*&
6+/+& %0?#+,W& Y-/-)*#+L& ?& É-)212#\& 4$%01-?& I& 6+/+& ?& ;$-?1-#-3F&
)*?0?4*'+/+& .E& 0& ?& H"%"W-#-3F& .%+& Y-/-)*#"& %+Y.+?4_5W"#K& #-&
>'%-\#\&Y/-5(K& -̂)*'+&É%2#`"?21&h4E&gCiE&

e(W"&Z2%+'+&%+Y.+?4_5W"#26&.+/)I5F&o+&W0#'-&#"&Y-.)+5#2$*&
4IF&'+)2&Y#+42$*&4I&Y&'0)*'+[-&[(o2#-[2E&;"&4$-K&(&#-4&5(W"&1-4$+&
.%212#+_F&o+&5\?1-$-&.+.-5-_$*&?&5+=%06&?0%0&?&%+4.(4$(E& hn%+&
;)+?-'0?&0&J-%-[+%+4*'23&Ç(42#0?&(&rx{x�~|uåF&4$%E&BkiE
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ñ+=&#"&Y-.)+5#2$24*F&Y#-_$*&#-Z0&W0#'2&.%2=2%-$2&?05.+?05#0&
.+)+W"#I&.051-4&Y#+42#F&-&?)-4$2?+&?&1-4\&"I'()I`0\F&.+50=#+&I'&4"&
5\K$*&4I&0&(&2#*Z23&#-%+50?E

J"3-#\1#23&4.+4+=0?&Y%"Z$+_&5+42$*&=+/-$+E&e"'(52&4$24'-_$*&
W2?0$&-=+&')-5($*&4I&.%2&Y#+42#-3&=+'+[&-=+&#-&W2?0$F&-=+&Y#+4I$*&
4I&Y&Y-5(E&;+%-#(4&%-52?&?$I/-$2&?05523&.051-4&"I'()I`0\F&425\$2&
.+&Y#+42#-3&Y&Y0/#($2[2&'+)\#-[2&0&#-4[-%(?-$2&[-$21#(&Z26'(&
+)2?+_&-=+&["5+[E&h©wt��F&ÅE&4E&klB&5EF&rx{x�~|uåF&BkMBgF&R®s{vézE&
≤utzvì&OOfF&™vx±x&lO@iE&c&;"[2/+%+5\&4$24'-_$*&."%"5&"I'()I`0K_&
/+)+?'(& ."#\4-& h4"& $E& Y?E& Rvx±xï±2uyxu&qxu´|suxïiL& (&:?4$%-)\6`\?&
([0_$*&W0#'2&%+=2$2&Z$(1#0&%(32F&o+=&?2'2#($2&#-4\#KE&

n%+& .05?IY(?-#"& #0/& ?24Z"& '+)\#& #-& >'%-\#\& 12$-K[+& (&
É%2#`"?21-& h4E& g@iE& >& #-4& ?& É-)212#\F& +& 4'0)*'+& Y#-_F& 5([-_$*&
$-'+WF&o+&Y-%-Y&.+&Y#+42#-3&$%"=-&?055-$2&[+1F&o+=&(4(#($2&4\[IE&
;"6&.+/)I5F&Y#-#26&$-'+W&0&5"0#5"&hïtçE&rx{x�~|uåF&4$%E&Bgi&.+)I/-K&
#-&$0[F&o+&.%+4$0&W0#'2&#"&Y#-_$*&5+=%"&=(5+?2&.+)+?23&Y#-%I50?E&
>W2?-K$*&4I&0&?2[2?-#IF&(&#-4&Y?21-6#+&[+10_F&5"'(52&?+5+_F&-&#-&
>/+%o2#0&#-?0$*&'-%=+)"[&hrx{x�~|uåF&BgiE

8%0[&$23&4.+4+=0?&Y#-_$*&W0#'2&o"&=+/-$+&2#*Z23F&42[.-$21#23&
4%"54$?E& a-& >'%-\#\& Y?"%$-_$*& [0W& 2#*Z2[& /+)+?#(& (?-/(& #-&
4+%+1'(E&n%+&.+50=#26&Y?21-6F&I'&(&#-Z+/+&-?$+%-F&5+?05(K[+&4I&Y&
É%2#`"?21-L&)2Z"&$-[&#"&Y-[-Y(_$*&?+5+_&1")_4$26F&-&?)2?-_$*&
\\&5+&%+Y.-)"#+\&."12F&I'&=2&.%2)-5W"#+\&5+&."1"#I&3)\=-&h4E&g@iE&
c&8-#\?4*'0[& .+?0$\& .-)I$*& 4+%+1'(& .+& Y#+42#-3& hvéE& 4E& gCiF& -& (&
>/+%4*'23&Ç(42#0?&#+4I$*&$\4#(&4+%+1'(F&=+&5([-_$*F&o+&52$2#-&
#"&?2#+42$*&4I&hrx{x�~|uåF&4$%E&BOiE&a-&c+)2#\&?2'25-_$*&[04$2o"&
0&Y-'+.(_$*&6+/+&?&Y"[)_F&o+=&#"&[-$2&=0)*Z"&5\$26&hÉ%2#`"?21&
4E&POiE

n%+&?4\)I'0&5-?-#I&#"&[0/&-?$+%&#\1+/+&=)2YZ"&5+?05-$24*E&e"o+&
#-3+52[+& (& É%2#`"?21-& h4E& g@& .2$2& [-$"%2#'(& ?& 1-4\& [04I1'2iL&
Y?04$'2&.%+&2#*Z0&#-%+52&(&©wt��b-E

ñ+=& #"& [-$2& 5\$26F& .%+& 4"& ?W"& 5=-_$*& 5\?1-$-& Y-Y5-)"/05*E&
8+$%-&#"&3+1"&\3&[-$2F&$+&.%24\5-K&#-&.+4-/(&4$0)*'+&.-)*`\?&%('2F&
'0)*'+&)\$&3+$\)-,=&#"&[-$2N&'+)2,=&.%24\)-&`\)(&%('(F&$+&5+&4["%$2&
#"&%+52)-,=E&G5#-1"&4"&/%03&0&5+&#"=-&Y-&4"&#"&.%26[-_$*N&I'&'-W"&
4I&?&)\%#2`*'06&.04#\&.%+&4*?E&G)"'4"IN

Un%2.)+5#+K&5%"?+&5+&%-_&.(4'-_$F&
J"#"&#".)+5#2`(&Y&%-_&#2/-#I_$XE
hÜ%-#'+F&a-%E&?0%EF&BPfF&É%2#1"#'+F&ÖYπ&(E&#EF&TE&OAiE

^+/+&4-[+/+&4.+4+=(&="%($*&4I&0&5\?1-$-&2#*Z23&4)-?I#4*'23&
#-%+50?&híxétutõ�ìvF&@BPF&S|uz)kF&C@AF&ãu|}��F&klPiE
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árE-ã4-64DA:2Q-LP=W727X-f4D-3<-DNA4-LP2?@

á+=&=()-&'-)2#-&`\)-F&$+&5)I&`"/+&5\?1-$-&([0_$*&32$%(?-$*F&
2["##+&/%-_$*&(&.%2$()2E&ù'&3+5"&#+1(?-$*&.-%(=+'&5+&5\?'2F&$+&
I'W"&6+[(&$($&+$&=(?-KF&Z+&+=+K&)_=)I$*&4I&4+=0&/-%#+F&?0#&\\&W-)\KF&
Z+=&#"&+=052$*F&I'&Z+&$-'26&.-%(=+'F&Z+&o2$-K&`"&5\)+&$-'F&Z+&
="Y&6+/+&I'+4*&[+W#-&6&+=06$24*F&-&I'&Z+&?W"&5(W"&'+%$2$*F&=(?-K&
5(W"&$%"?+W#26F&-&5+&5%(/+\&#"&3+1"&3+52$*F&Z+=&`\\&#"&%+4Y"%52$*E&
^-&o"&=(?-F&6&#"[-&[2)\6Z+\&Y-&`_F&0&5([-_$*&+=+K&4+=0&.%+W2$*&
/-%#+E&:&.%2$()2&$-'&I'&5\)+&+=2'#+?"##"&0&#-6.%+4$\Z"E&Å&$+&?W"&
I'&=2&#"&=()+F& $+&.%2$()2&.+?2##-&5\?'-&="Y&[+%+'2&5-?-$2F&I'&
$\'+&(W"&?+#-&Y#-KF&o+&`"6&.-%(=+'&#-&#"\&#"&#-=%"Z"&0&?W"&$-'2&
#+1(?-?&Y&#"_E&:&$-'F&Z+=&Y-&."%Z2[&%-Y+[F&$+&%05'+&'+[(&(5-4$*&4IF&
3+1&?+#+&0&4)\5(KE&a(&$"."%&5\?'2&$-'0&#-4$-)2F&Z+&#"&5(W"&.+W2?"&
4I&#-&o+$&$+/+&5\)-E&a(&?4"&$-'2&.%2&$-'23&4)(1-I3F&I'&+$+&?2o"&
#-.24-#0F&$+&5-K&.%2$()2&?4I'-L&$\'+,W&I'&5-K&+5#-F&'+$%-&#"&5(W"&
5+&`"/+&5+=2?-)-4*F&$+&5-K&$-'F&-&'+$%-&1()-&I'&0&4-[-&32$%-F&$+&`I&
2#-1"&M&Y?04#+F&I'&'+$%-&?[0K&0&I'&`0#2$*&'-)2#(F&12&5(W"&5+%+/+F&
12&=(5"&$+&=(5"F&-&I'&W"&#"&=(5"F&$+&6&$-'&=(5"F&$+&?&$\K\&Y?04#+F&
Z+&.+Z$2&(4I'26&5+=K$*& 4IF&I'&$\'+&.05"&#+1(?-$*E&:=+&+$+,W&K&
$-'0F&Z+&#"&Y#-F&Z+&$%"=-&4$"%"/$24*F&Z+=&3)+.`0&#"&+5(%2)2F&-&$+&
Y%-Y(&.+?0%"F&-&.+$0[&(W"&6&+5#-'+?+&+=5\)I&3)+.`\?&.+&$%+3(E&:&
'+$+%+\&Y%-Y(&#"&+=5(%I$*&3)+.`0F&4'+%+&.+1#"&#+1(?-$*F&$+&$-&?W"&
%+Y="%"& 5\)+F&Z+& $%"=-& 3)+.`\?& +5=(?-$*&.%2$()+_F&M& =+& I'& $-'&
3+52$*&#+1(?-$*F&Z+=&0&.%2$()2&#"&5-?-$*F&$+&3)+.`\&=(5($*&`(%-$*&
4IE& Å& $+5\& ?W"& ?+#-& Y& '2[& 3+1"F& Y& $2[& #"& .05"& #+1(?-$*F& -& $%"=-&
?W"&6$2&Y&$2[F&3$+&=(5"&.05[+?)I$*&4IF& -&`"& \6&#"& /-%#+& 0&."%"5&
5\?'-[2F&=+&Y&#"_&#\3$+&#"&3+1"&6$2&#+1(?-$*F&-&.-%(='2&/)([)I$*&
4I& Y& $-'23& 5\?+'E&<?04#+F& I'& 5(W"& %+Y([#-& 5\?'-F&Z+& Yb([0K& =($*&
$-'+_&%+Y([#+_F&0&I'&/-%#-&?%+5+_F&."%"5&3)+.`I[2&4'-Y-$*F&Z+&
.%+4$2[&3)+.`I[&#"&5-4$*&4-[-&4"="&%+Y'+.-#-$*F&I'-&?+#-&2["#+F&
-&$-'&'-W"$*&4I&$-'2&?+#-&)(1Z+_&+5&(4\3&0&#-&?25(&/-%#-F&-&o+&?W"&
[0W&1")I5_&Yb([0K&+=06$24*F&M&$-'&3$+&6+/+&Y#-F&I'&$-&o"&=(?-K&0&
$-'2&Y&3-YI64'+/+&5?+%(F&$+&$+&?W"&Y?04#+F&Z+&6&="Y&.%2$()2&=(5($*&
3)+.`\&Y-.+=0/-$*F&Z+=&Y&$-'+_&5\?'+_&3+1&."%"#+1(?-$*E&H+/-$+&
$-'2& 6& $-'23& #-3+52$*& 4I& .-%(='0?F& Z+& I'& =2& 6+/+& =($*& $-'2[F&
Z+=&?+#-&$-'2&[+W"&6&Y-[0W&.0Z)-,=&Y-&6+/+F&0&$-'&?+#-&0&.%+5\?(K&
I'&Z+&#"&5(W"&+3+1-&5+&/()*#\E&H(?-K&$-'F&Z+&#"&Y#-F&Z+&$+&5-W"&
6&Y-&.%2$()-L&1(KF&Z+&=-)-'-_$*F&-&4-[-&[-)+&3+5"&#+1(?-$2&0&#"&
.055-K$*&4I&#\I'+[(&.-%(='+?2E

:& $+& '+$+%-& .+%0Z2)-& #\I'& =0)*Z& $\'+& .%2$()2F& $+& `I& ?W"&
.%24.+4+=)IK$*&4I&5+&3)+.`\?F&'+$%26&1+/+&=-W-E&ù'&o+&#"&Y&+5#2[&
3+5"F&$+&$+&?+#-&2#-1"&#"&5-4$*F&I'&0Y&=+'(F&32=-&?W"&Y&'+$%2[&3+1"&
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#+1(?-$*F& $-'& $+[(& /+52$*F&Z+=& 0& 5%(/26&%-Y&.%26Z+?E&^+&=(?-K&
$-'F&Z+&.(4$"&6&#-&?"%3F&$\'+W&#+/2&5"%W2$*&$\4#+&(&'(.0&0&$+&?W"&
4-[-&=+\$*&4IF&Z+=&?0#&#"&+5(%2?E&H+&.%2$()-&%0Y#23&4+%$0?&"E&G5#-&
Y&=+'(L&+$+6&#+/2&Y5-?2F&-&$+&KF&Z+&+5#(&#+/(&.05#\["&$%+32F&Z+=&
$-[&I'+4*&4.+4+=#\Z&6+[(&$-[&=()+&$%+32E&e%(/-&.%2$()-&K&Y?"%3(F&
$\'+&#+/2&(&'(.0&Y5-?)"#0E&:&$+&K&+5#(&#+/(&6+/+&+.(4'-K&[0W&4?+\&
#+/2F&$+W&/+52$*&6+[(E&:&$+&K&.(4'-K&+=25?0&#+/2&(&4"%"52#(F&$\'+&
#"&5+.(4'-KF&Z+=&?0#&%+=2?&5\)+&#-4$+Io+F&-&$-'&$\'+&#-&.+)+?2#(&
U1)"#-X& -=+&6&["#1"F& $\'+&`"& 4-[-& 4$%-Z#\Z-E& -̂'& =(?-KF& I'&(W"&
?+#-&6+/+&5(W"&)_=2$*F&-=+&5(W"&Y#-K&6+/+&#-$(%(F&Z+&?0#&2["#+&
#"&43+1"&\\&+=052$*F&-&$0'+&2["#+F&Z+=&6+[(&4.+4+=#\Z&=()+E&Å&`"W&
?+#+& $-'& 4-[+& I'& 0& #-& 5\)\& $-[&Z+4*& [-)+& %-Y#2`IE& ÅY& `\\& 4-[+\&
.%2$()2&=(?-KF&Z+&?+#-&Y-/(=2&'-)2#(&#"&Y#-&6&'+)2E&G$+&6&'-W($*N&
$-'2F&'-W"F&I&2["#+&#"&Y#-_F&5"&?+#-&5\)-4*&$-&'-)2#-E&≠&6&$-'0F&o+&
[+W"&6&#"&Y#-K&$-'2F&-&?&$0[&3$+&6+/+&Y#-E

:&K&$-'0F&Z+&$+&+=5(%__$*&)_5"6F&Z+=&#"&?25-$*&4"="F&Z+&?+#-&
#-%+Z#"&Y-/(=2)-&4?+_&'-)2#(E&G$&K&o"&6&$-'N&+$+&I'&(W"&?+#-&
Y#-F&Z+&`"&?+#-&#"&.%2$()2&5-KF&-&#-&5\)\F&$+&K&$-'0F&Z+&32$%(_$*E&Å&
$($&`"&[+W&=(?-K&6&Y&6+/+&=+'(&0&=(?-K&Y&\\E&a(F&?4"&$-'2&?&\6&42)-&M&
?0#&42)+_&#\1+/+&#"&[+W"&Y%+=2$*E&ù'&%+=2$*&5\)+F&$+&+$&(W"&I'&
5+3+5"&5+&$+/+F&Z+&+$&+$&0Y5-4$*F&$+&`"W&0&?+#-&.%2[0$2$*&.+&6+[(F&
-&?0#&4-[&5-'&5+=%"&Y#-&M&0&4-["&?&$+6&[+["#$F&4'-Y-$*&?&U0Y?"%W"#0K&
.)+$2XF& I'&o+& ?0#&#"& 3+1"& %+=2$*& \\& .+Y+%#+_F& $+& 4-[& ?23?-1(KF&
Z+=& .)+$*& 4_52& $(52& %+Y06Z)-4*E& :& I'& #"& [+W"& `*+/+& Y%+=2$*F&
=+&`",W&4-[26&%+Y/-%F&$+&?+#-&4-[-&?2'%($#"$*&4I&-=+&o+F&#(&?4"&
$-'2&#"&5+.(4$2&5+&$+/+F&Z+=&$-'2&4+K52#I)-&4I&.)+$*&Y&.)+$_E&:&
I'&W"&#"Y#-'+[+[(F&$+&?+#-&$-'&#"&5-4$*F&-&$\'+&.%2$()2E&G$&?+#-&
0&5\?(K&4+=0&M&#"[-&52$2#2&0&[-)+&3$+&Y#-F&Z+&?+#-&$-'-&5\?12#-F&
Z+&6&.+5\)IK$*&4IE&Å&$-'&.%+W2?-K&-W&.+'2&Y-[0WE&Å&$+50&I'&43+1"F&
$+& +5(%"& 1+)+?0'-& 0& )_5"6E& +̂& 4"& ?W"& 6& '+#12)+4*& \\& 5\?(?-##IE&
:& K&6& $-'0& 4+=0& 5\?'2F&Z+& Y#-K& ?+#-&`_&Z$('(F&Z+&I'&#"+5#+[(&
5-?-6F&$+&#"&=(5"&5\$"6E&:=+&?&2#1+\&K&$-'-&4+?04$*F&Z+&?+#-&#"&?[0K&
+5'-Y(?-$*L&I'&)\Y"&$-&.%+42N&U5-6X&M&?+#-&0&5-K&="Y&(4I'+\&[+%+'2E&
^\'+&$-'23&[-)+&KF&Z+&#"&?[0_$*&+5'-Y(?-$*F&-&$+&=0)*Z"&$23F&Z+&
5([-_$*F&Z+&?232$%2$*&$-&+5(%2$*E&Å&$-'&?+#2&4+=0&6&5\)I$*&4IF&$+&
$-'0&-&$+&2#-10F&0&%+Y[2Z)I&'+W#-&.+&4?+K[(F&3+1&=(?-KF&I'&.+5%(/2F&
$+&Y#-&+5#-&+=&5%(/06F&-&%+=)I$*F&I'&Y#-_$*E

°&°&°
n%+&.+W2$K&[0W&3)+.`I[2&$-&5\?1-$-[2&Y#-_$*&(&#-4&5(W"&[-)+E&

e+."%?-&+4$-$#\[2&1-4-[2& Y?"%#"#+&=0)*Z(&(?-/(&#-&5+4*?0$'2& 0&
?"1"%#2`\N& ;([`+?πF& e+4?	$'2& 2& .+425	)'2& h80"?4E& ;$-%E& BOOg&
QQQEiL& J-%'"?21πF& J	%£& .%+$2?π& ?"1"%#2`π& 2& '()-1#£3π& =+"?π&
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?π&J-)+%+4402F&80"?E&;$-%E&BOOlF&TE&fF&4$%E&BPPMBOAL&H+%W'+?4'06F&
Un-%(=+`$?+X&'-'&+4+=-I&/%(..-&?π&[-)+%E&4")*4'+[π&+=o"4$?	F&v±E&
BOOPF&TE&OF&4E&PgkMPPgL&aE&â"%#2Z"?πE&8π&?+.%+4(&+&U.-%(=+`$?	X&
'-'π&+4+=+6&+=o"4$E&/%(..	F&v±E&BOOPF&TE&BBF&4E&lfBMkAkEL&cE&ù4$%",
�!�'�� �!�(�� ��  (�� !� $!)��&'�  ��� �%!�� �!�!�����  �� )���
Ç+4402F& v±E& BOfgF& ™qEF& 4E& BBAMB@O& 0& +4+=)2?+& 4$%E& B@A& 0& 5EF& ]?E&
c+?'F&;?-5"=#£"&+=%I5£&?π&H+)/-%02&h•$#+/%-VE&G=+Y%E&]]qQQE&
BOfkF& 4E& @l& 0&5EiL&e2'-%"?F&n%+d%-[[-&5+& Y=0%-##I&?05+[+4$2&.%+&
/%+[-52&0&Y=0%'2&4\)*4*'+\&[+)+5\F&J-$"%E&5+&('%E&%E&"$#+)*E&QQQE&4E&
BM@PiE&<&5-#23&#-?"5"#23&(&?2124)"#23&4$(50I3F&-&$-'+W&0&?&.%-`0&
.%+VE&c+?'-F&ß0zx�&xz&}�|yx�&ï}çzv|}Ä&xï&îìu|\ï"X&h™bóïzutçtwtyvx&
BOf@i& ?23+52$*F& o+& '+)24*& =()2& Y#+42#2& [0W& +=+[-& .+)-[2& +&
[#+/+& 4?+=05#\6Z0F&#-&o+&?W"&[0W&2#*Z2[&?'-Y(K& 0& Y#-#"&[04`"&
?&a-64$-%Z06& )\$+.24\E& a2#\& +4$-)24*& Y& $+/+& $0)*'2& ."%"W2$'2&
h;([`+?F&8()*$(%E&."%"W2?-#0IF&4$%E&BOOMfi&?&V+%[0&?"1"%#2`*&$-&
5+4*?0$'0?&0&5+Y?+)(&4.-$2&[+)+52[&."%"5&Z)_=+[E

a-&?"1"%#2`I3&Y-3+?(_$*&4I&(&#-4&."%"?-W#+&[+%-)*#+E&â(,
=2#4*'26&'+#4$-$(KF&o+&)_=+?&+4$-K$*&4I&.)I$+#\1#+_&0&+=["W(K&
4I& $0)*'2& 5+& ."4$+o0?F& `\)+?-#IF& -& o+& #-6=0)*Z"& 5+& 4.0)*#+/+&
4.-#I& h^%(5£&qQÅF& 4E& Ck@iE& e+& $-'+/+& 4-[+/+& %"Y()*$-$(& 506Z+?&
0&Ç-[[&?&.%-`0&Uü"/&qxuìxsu&éxu&¶x�®swx®szxu&}ïzxu&éxï&Rw|~xï&vï&
�xvïxï&yxyxï�bzúwv®sxï&≤u�®sxvï}ïyxïX&h¶wt±}�F&$+[&O@CiF&ù4$%"=+?&
h4E&B@@i&$-&8+)*="%dF&©tì}®vx&QEF&POMPfE&G5#-1"&?&.+4)\5&#23&1-4-3&
.+1-)2&.05&?.)2?+[&[04$-&Z2%2$2&4I&4?+=05#\6Z0&.+/)I52L&4"&=-,
12[+&0&Y&#-Z23&Y-.240?&he2'-%"?&4E&BliE&a"&[+W(&.+[2#($2&3-%-',
$"%24$21#23&Y-[0$+'&ù4$%"=+?-E& Ue(W"&%05'+F&M&'-W"&?0#&M&4$%0,
1-_$*&4I&?2.-5'2&#-%(Z"#I&5\?+1+\&1"4$2E&c.%+10[&.-%(='2&?05,
#+4I$*&4I&?&$23&?2.-5'-3&?&5"I'23&4")-3&#"&$0)*'2&="Y&+4(5W"#IF&
-)"&.%+$2?#+&(?-W-_$*&4"&Y-&4."`0I)*#(&/-%#(&?05Y#-'(&0&#-Y2?-_$*&
#"4*[0)+/+&12&4'%+[#+/+&$+?-%2Z-&5(%#2[F&=-=+_&-=+&#"Y5-$#2[&
h^%(Z'2F&É)+5+442&0&$E&5EiX†&<-&Y?"5"#K&5\?12#2&?2/-#I_$*&.-%(='-&
Y&?"1"%#2`*F&-&'%0[&$+/+&(6[-K$*&4I&Y-&#"_&%+52#-&0&42)(K&6+/+F&
o+=2&W"#2?&4I&-=+&+.)-$2?&4I&/%0Z[2E&&G5#-1"&'+)2&4.%-?-&%+Y#"4"&
4IF& $+& 3)+.`\&[4$I$*& 4I&#-& 5\?12#\& 0& %+=)I$*& \6& ?4\)I'0& .-'+4$2E&
Å& $($& =-12[+& $"& 4-["F&o+& 0& ?&#-Z23& Y-.24I3N& U;$%-3π&+/)-4'2&2&
.+Y+%-& 2#+/5-& 5+?+52$*& 5	?(Z'(& 5+& .+)#-/+& %-Y?%-o"#0IXE& <?",
5"#-&5\?12#-&[(42$*&(W"&4)(3-$2&4?+/+&)_='-F&=+&=+\$*&4IF&o+=&#"&
%+Y.+?0?&2#Z2[L&'+)2,W&%+Y.+?04$*&0&(4\&4*[0_$*&4I&Y&#"\F&$+&$+5\&
?+#-&4$-K&%+Y.(4#+_F&-=2&&U)_52&#"&5-%+[&/+?+%2)2X&h4E&B@@MCiE

>.-5+'& #-%+5#+\& '+)24*& 4$%+/+\& [+%-)\& '+#4$-$(K& 0& .%+VE&
;([&̀ +?&hG1"%'2&#E&=£$-F&@gMP& 0&5Ei& 0&.%2Y#-K&%-`0_&#-%0'-##I[&

3&c25-##I&#"&?5-)+4*&05"#$2V0'(?-$2E&M&=)164&@I()*<4
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4$-&%23& )_526F&o+&[+)+5"& .+'+)\#K& Y-12#-K& 4?+=05#\6Z"& 52?2$2&
4I&#-&.+5%(W0&0&%+52##0&?05#+42#2E&n%212#2&$+/+&=-12$*&-?$+%&?&
"'+#+[01#0[&.+)+W"#_F&-&+4+=)2?+&?&(.-5'(&5+[-Z#*+/+&.%+[24)(F&
1([-`$?-&0&.-4\1#2`$?-E

UeW2d(#2X&.+I?)I_$*&4I&$"."%&1-4$\6Z"&.+&#-Z23&4")-3N&+5#-,
1"&0&5-?#\6Z"&\3&#"&32=(?-)+&hGE&9"?2`'06F&G1"%'2&#-%+5#+6&W2Y#£&
?π&J-)+%+4402F& 80"?E& ;$-%E& BfABF& $E& PCF& 4E& BPgiE& É0%4*'0& +'+)2`\&
5+3+?-)2& 5+& $"."%& 5-?#(& 4?+=+5(& .+W2$IE& É(`()2F& -& .+5"'(52& 0&
H+6'2F&#"&Y#-_$*&?")2'23&`"%"[+#06&I'&#-&4-[23&43+52#-3&[+)+,
5\W2F&$-'&0&?&.+5%(W#0[&W2$_E&

9\$"%-$(%-&.%+&?05#+42#2&[0W&3)+.`I[2&$-&5\?1-$-[2&Y0=%-#-&
?&4$(50\&.%+VE&c+?'-E&e+&$"."%&Y#-#26&(&#-4&Y?21-6F&o+&[+)+526&
4.2$*&Y&[+)+5+_&-W&5+&Z)_=(E&a-&>'%-\#0&K&?0#&o"&?&.+?#06&42)\N&
?&É-)212#\&Y-12#-K&?0#F&/+)+?#+&#-&5+)-3F&12[,%-Y&=0)*Z"&Y#2'-$2E&
c&)\$"%-$(%0&.%26[-K$*&4I&$23+F&o+&6+/+&?W"&`\)'+[&#"[-L&+5#-1"&
4"&#"&.%-?5-E&c&.++52#+'23&/0%4*'23&4")-3F&.%2[E&(&É+)+?"`*'(F&
52?)I$*&4I&(4\&#-&#*+/+F&I'&#-&o+4*&.%2%+5#+/+&h'+)2&)_=)I$*&4IiE&
Å&#-&5+)-3&4$%01-?&4I&I&Y&#2[&4.+%-521#+F&.%2[E&(&;$-?1-#-3E&<?21-6&
4"6& 4$+\$*& #-6."?#\6Z"& ?& Y?IY'(& Y& .%+=#2[2& #+1-[2& 0& 5+3+?-?&
4I& 5+& #2#\& (& 124)"##23& #-%+50?& h.%+& 4"& /)E& 4$(50\& .%+VE& c+?'-F&
©wt��F&üE&≥xv±&ÅE&4E&lfBM@F&™vx±ux®szF&∂}u&qtwì�ì}ïéxF&4E&CPO&0&5EiF&
.%2[E&(&á+$)-#50\&0&?&â"30\E&hc&#\[E&Y-3E&â"30\&.%23+52$*&3)+."`*&?&
#+12&5+&5\?12#2&5+&'+[+%2F&Y?21-6#+&?&4(=+$(F&óE&¨tsïF&Rvzzxï&}ïé&
Su5}®sxE&BfACF&4E&B@CiE&e"'(52&4.0)*#"&4.-#K&+=["W(K$*&4I&$0)*'2&
5+&.%2$()2&h$-'&0&?&;$-?1-#4*'0[&?2.-5'(iF&-)"&5"'+)2&.%23+52$*&0&
5+&=)2YZ23&Y#+42#E&hc&â"30\&Uõvué&éxu&™vx±x�~"uìxsu&yxé}wéxzF&ïv®sz&
|±xu&éxu&yx�®swx®szwv®sx&qxuìxsuXE&̈ tsïF&4$%E&B@kiE&n"%"?-W#+&+5#-1"&
#"& .%23+52$*& 5+& ?-W'23& #-4)\5'0?& hÜE& a2'+)-612'πF& a+?£I&
4?-5"=#£I&[-)+%(44'0I&.	4#2F&80"?4E&;$-%E&BOOCF&QQE&4E&CPAiE

p)+.`\&Y#-_$*&4I&=0)*Z"&Y&Y-[(W#2[2&W0#'-[2F&Y&[+)+52`I[2E&
G4+=)2?+&.+52=(K[+&4"&?&/+%-3F&5"&1+)+?0'2&#"%-Y&̀ \)2[2&[04I`I[2&
#"&=(?-_$*&5+[-F&."%"425W(_12&#-&Y-%+=0$'-3&(&)\4\E&<&5\?1-$-[2&
Y-3+5I$*& 4I& [-)+F& o+=& #"& %+=2$2& 4+%+[(& 5\?12#\& 0& o+=& 4-[+[(&
[-$2&4.+'06E&h<-.+%+W4'+"&`	)+[(5%0"&?&<-.24'2&+&∞W#+6&Ç(42E&
ÅE&BOkgF&BBCiE&cY-/-)\&.%2')-5-_$*&(&#-4&0o"&6&$"."%&?")2'(&?-/(&5+&
Y-3+?-#I&5\?+1+\&124$+$2E&hn+%E&(&.+)(5#E&;)-?I#&M&ãu|}��F&RvzzxF&
4E&BfP&0&5EiE

áåE-[A4TRP-T9LLN6VV2Q-LP=W?3N
9-T4-W<6MP-Y4L:2Q-L4-3<P

>&.%-Y#2'&.+43+52)24*&[+)+50&)_5"&/()I$*E&<+=%-?4*&12[-,
)"#*'26&/(%$L&=-)-'-_$*&$+&.%+&4"F&$+&.%+&$"F&-&`"&.053+5"&[+)+526&
1+)+?0'F& ?0#& #"5-?#+& +W"#2?4*E&ù'& 506Z)+& 5+& $+/+F&Z+& %+Y'-Y(K&
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'+W#26&I'&?0#&/()I?F&$+&̀ "6&'-W"N&UG4*&.05+W5\$*F&I&?-[&%+Y'-W(F&I'&I&
=(?&.-%(='+[&$-&/()I?&0Y&$+?-%2Z-[2E&̂ -'&.%I[+&Z+&32$%+&/()I)2L&
o"&$0'+&Z+&.0?'?-%$2&.+'(.2)2F&$-'&0&$+5\&6&5\?1-$&+=5(%_?-)2&6&
.-%(='0?&4$-%Z23&+5&#-4E&:&$+&?W"F&I'&4$-)2&=0)*Z2[2F&$+&?W"&[2&
#-4$+Io0&.-%(='2F&$+&[2&.%-?5-&(&5?+3&Y%-Y(&?4"&+5.-_?-)2E&:&$+&
#-6Z)24*&0o"&$-'23&5?-&3)+.`\F&Z+&?&+5#(&5(5'(&/%-)2E&G$&[2&6&
.%25([-)2F&o+&Y&$+/+F&Z+&[2&=(5"[&/()I$*&$-'&I'&0&?4\&.-%(='2L&
5-?-6& I'& #"=(5*& 2#-'Z"E& ^-& 6& ?25([-)2E&ù'& +$+& .+#-%+?2$*& 4I&
5\?12#-&0&=-12)-&$-'2&?+#-F&&Z+&[+W#-&=(5"&.+W2?)I$*&4IF&$+&[2&
6&%-52[+4*F&I'&=2&6+/+&Y%+=2$*F&Z+=2&=()+&?2/+5#+&5)I&#-4E&G$&
[2&#-4$%+\[&$-'+/+&3)+.`IF&o+=&?+#-&.05)_=)I)-F&M&=+&[2F&.%-?5-F&
(4\&Y+=%-)24*&$-'0F&Z+&I'&43+1"[F&$+&=(5"&.+&#-Z+[(&M&.05[+?2[&
\6&$-'+/+F&Z+&?+#-&3+1"&Y&#2[&#+1(?-$*F&-&Y#-K[F&Z+&?0#&\\&=%-$*&
#"&=(5"&Y-&W0#'(F&-&$-'&$0'+F&$+&`"W&5+&$-'+\F&Z+&o"&?+#-&#"&Y#-&
I'&#+1(?-$*E&n05"&?0#&Y&#"_&#+1(?-$*F&%+Y'-W"F&I'&+=#2[-$*&0&$+5\&
(12$*F&I'&.%2$()2&5-?-$*E&<?04#+F&I'&5\?12#-&Y&%+5(&#"&#+1(?-)-F&
-=+&3+1&0&#+1(?-)-F&$+&Y&$-'2[F&Z+&\6&#"&5(W"&3+$\)+4*&$-&6&?0#&#"&
?[0K&/-%-Y5F&$+&`"6&(W"&4'-W"F&Z+&$+6&#"&Y#-F&$2&4)(3-6&["#"F&$+&
$2&=(5"Z&."%?-&5\?'-&?&4)+=+5\E&^2&Y#-KZF&Z+&I&I'&4'-W(F&$+&$+=0&
)(1Z+\& .%-?52& #\3$+& #"& %+Y'-W"L& .%I[+& +$+& #"& 4)(3-6& #\'+/+F& -&
["#"E&^2&o"&#\'+[(&.%2$()2&#"&5-?-)-Æ&8-W"N&Ua\&o"XE&a(&$-'&+$&
I&$"="&?2?1(F&Z+=&$"="F&=(?-KF&3$+&#"&+=5(%2?E&G$&0&.+12#-&Y&#"_&
Y-/%-?-$*E&a(&I'&?0#&'-W"F&Z+&I&$"="&?2?1(F&$+&?+#-&6&#"&+5/+#2$*&
4IE&c0#&\\&?12$*L&'-W"F&$2W&4)(3-6&["#"F&o+&I&$+=0&=(5(&'-Y-$*E&ù&
$+=0&=%"3-$*&#"&=(5(E&G`"&52?24*F&I&Y-'+$2?&.")"#(F&+$&$"."%&$%"=-&
/+%0Y#-'&)"W-$*F& #+/2&%+Y4(#($*F&Z+=& &[+\& & '+)\#-& &.+[04$2)24*&&
[0W& & $?+\[2& #+/-[2E& G$& I& .+'-W(E& a(& 6& .+'-Y(KE& c25#+& ?W"F&
I'&(12$*E&c+#-&'-W"F&o+&I& $-'&#"& 3+1(& 0& $-[&?+%(Z2$*& 4IF& 3+1"&
."%"'2#($24*E&^+&?0#&'-W"&N&$-&$2&$\'+&+`"&["#"&#"&.+4)(3-KZF&$+&
$2&.%+.-o-&#-&?0'2E&G$&?+#-&$+5\&3+1&0&Y&+5/+?+%'+_F&-&?4"&$-'2&
(4$(.-K&6+/+&?+)2&0&5([-F&o+&`"&?0#&\\&0["##+&?12$*&#-&5+=%"F&=+&
3$+&6+/+&Y#-F&I'&$0\&.%2$()2&5-?-$*F&[+W"&?+#+&6&$-'E&G$&`"6&%-Y&
?0#&5+=%"&\\&Yb([0?&+=5(%2$*E&a-&5%(/26&%-Y&(.I$*&`"6&05"&0&5+?/+&
3+5"F&-W&.+'2&?W"&#-4$+Io+&\\&+4\5)-KF&o+&?+#-&6+[(&124$+&+55-4$*&
4IE&p+1&?+#-&'+)2&6&Y-4.+%2$*&4I&Y&#2[F&I'&(W"&#+1(KF&I'&.%2$()2&
-&I'&#-4$+Io+F&$-&4$-#"&4."%"1-$*&4IF&$+&?0#&'-W"F&o+&I&%+Y'-W(&
(4\[&)_5\[&0&3)+.`I[F&I'&0Y&$+=+_&W2?E&Å&$+&I'&.+.-5"$*&4IF&$+&#"[-&
52$2#2F&$\'+&?0#&.+)-K$*&4I&Y&#"_&0&."%"4$-#"&5+&#"\&3+52$2E&:&$($&
05"&5%(/26&0Y&$23&W"E&Å&?+#-&=-1"F&o+&$+6&(W"&.+'2#(?F&05"&Y&`2[F&
-&`"6&+5#(&#01&."%"#+1(?-?F&05"&5%(/26F&$-'+W"&4-[+F&.+$0[&(.I$*&
$+6&M&0&?4\&#-&+52#&Z$-)$&.%2$()(&%+=)I$*E&Å&?+#-&6&#"&."%"12$*&4IF&
5([-F&$-'&6&4.%-?5\&`"&.%2$()-E&Å&$-'&[2&/(%$+[&3+52)2F&3+52)2E&^-&
?W"&I'&.+%+Y%0Y#I)24*F&$+&4$-?&+52#&3+52$*&5+&#"\&$-&Z+4*&5+?/+&



-%)+(&5)@A#H37+1D

116

.+3+52?F&$-&?+#-&52$2#(&5+4$-)-E&8+)2,W&$-'-&=()-&4+=0F&o+&Y%-Y(&
#"&Y-6Z)+&#-&52$2#(F&-&#-[&#-&%('(&'+?0#*'-E

ááE-*O-AVL<-T<6<Y?26:V2Q-_457-Z37-f42-LP2<@^

>&#-Z0[&4")0&.%+I?2)-4*&&#+?2#-N&&=-/-$+&YbI?)IK$`I&&W0#+'F&
(&'+$%23&5\$"6&#"[-E&:&1+/+&\3&#"[-F&4.%+4&$-'26N&#"&?W"&?+#2&?4\&
'+[2#2`\Æ&Å&$-'&\3&=-/-$+F&Z+&$%(5#+&?0%2$*F&0&#-&."%"'0%&K&4.%-?W#\&
5+'-Y2F&1+/+&?&\3&5\$"6&#"[-E&n+'2&=()+&%+4'0Z#\Z&W2_$*F&$+&)_5"&
Y-&5\$"6&#"&5([-)2& 0& \3&4-[23&5\$2&#"&$%"?+W2)2F&=+&?+#2&5+=%"&
Y#-)2F&Z+&K&?&\3&3)\=&0&5+&3)\=-F&3?-$2&\[&4-[2[&6&5)I&5\$"6F&.+'2&
[-)0F&-&I'&?2%+4$($*F&$+&?+#2&6&4-[2&5)I&4"="&#-65($*&3)0=E&^"."%&
W"&#"&$-'&4$-)2&)_5"&52?2$`I&#-&̀ "6&U.%"5["$XE&J+)+5"&.+'+)\##I&
.%2/)I5-K$`I&5+&4?+/+&W2$$I&0&=-12$*F&o+&?4"&?+#+&.%+3+52$*&#\&
?&1+[(&2#-'Z"F&I'&?&#"5+4$-$'-3E&G=5([-)2&?+#2&6&52$I1(&W2$'(&
0&=-1-$*F&Z+&4-[2[&5+=%"F&-&5\$\[&.%265"$`I&o"&'%-o"E&>&`_&4-[(&
.+%(& %+Y=+%'2& $-'+/+& W2$$I& ."%"5& +12[-& #-%+5-& %+4'%2?-K$`I&
'-%$2#-&W2$$I&)_5"6&="Y4\["6#23E&Ñ2?($*F&#-&.%2')-5F&1+)+?0'&
0& W0#'-E& a"[-& (& \3& 5\$"6F& 1"%"Y& '+/+,=& $-[& #"& =()+F& 1"%"Y& 6+/+F&
12& 1"%"Y& #"\E&G=+K& Y5+%+?0F& 4.+4+=#0& 5+& %+=+$2F& +=+K& .%-`__$*F&
W2?($*& 5+?+)*#+& #"& =0)*Z"F& I'& #-& .0?$+%2& 5"4I$2#\& ?& $"& ?%"[IF&
I'&1+)+?0'&4\["6#26&W2?"&#-&$%"3&5"4I$2#-3F& -=+&#-&.I$2& 0& $0'+&
Z+& 3?-$-K$*& 3)\=-& +5& #+?+/+& 5+& #+?+/+F& -&o"& +.%01& 4?+K\& %05#+\&
Y"[)0&.+=2?-K$`I&="Y(/-?#+F&I'&=2&o+&#"=(5*&.%25=-$*&0&$+&$0'+F&
Z+&.%+W2?"E&:&I'W"&$+6&.+?2#"#&[(5%(?-$*F&'+$%+[(&.%23+52$`I&
W2$*&?4"/+&$0'+&#-&+5#06&.0?5"4I$2#\Æ&G$&?0#&0&?2/-5(K&4+=0F&Z+=&
4-[+[(&#"&[(12$`I&#-&`0[&4*?0$\&0&5\$2&Z+=&#"&$"%.0)2&o"&=0)*Z+\&
[('2F&I'&?0#E&Å&+$&1"%"Y&$-'0&."%"1'2&=-/-$+&$-'23&YbI?)IK$`IF&Z+&
.+)+W2)2&4+=0&?2.)+52$*&#"&=0)*Z"F&I'&.-%'(F&-=+&$%+K&5\$"6F&#"&
=0)*Z"&I'&5)I&?$\32&0&+="Y."1"##I&#-&41+$&4$-%+4$2E&;.%+4N&-&I'&
.-%'-&`23&50$"6&?+Y*[($*&$-6&([%($*F&Z+&$+5\&%+=2$*Æ&e)I&`"/+&K&
4%"54$?+N&5)I&̀ "/+F&Z+=&#"&+4$-?2$*&4"="&="Y5\$#2[2F&?+#2&/%-_$*&(&
U?24[2'-XE&a-&.%2')-5F&?&4-[(&3?2)2#(&%-64*'+\&4)-5+4$2F&Y-&'+$%(&
.+& #-%+5#+[(& U[#\#\_X&:5-[& )2Z2?& 4I& %-_F& $+& 4-["& $+5\&W0#'-&
I'&$+&4'%($#"F&Z+=&#"&Y06Z)-4*&.)+$*&Y&.)+$_&0&#"&.%21".2)-4*&&
52$2#-N&&&0&&$-'2[&&%+=+[&&."%"32$%I_$*&H+/-E&&:&$+F&.+'2&#"&Y#-)2&
`"/+&4%"54$?-F&$+&#"&?4.0K&1+)+?0'&5+&W0#'2&Y&[-$#"_F&-&H+/&(W"&6&
Y&5(Z"_E

Å&$"."%&=0)*Z&["#Z&#-%+5&(."?#2?&4I&?&$+[(F&&Z+&I'&=2&H+/&
)_5\[&5-?-?&5\$"6F&&$+&)_5"&#"&Y#-6Z)2,=&4%"54$?-F&&Z+=&#"&=()+&
5\$"6E&:&.%+4$+&$($&#"[-&#\1+/+&$-'+/+F&Z+=&H+/&[0Z-?&4I&5+&`"/+F&-&
?4"&?+#+&%+=2$`I&+5&.%2%+52F&.+50=#+&4'+$2#\&0&?4I'2[&Y?0%_'-[E&
^-'&(%+=)I$*&4+=0&.-%'(&5\$"6&0&?$\Z-_$`I&#2[2E&ù'&W"F&=(?-F&`\&



K191$%&@&>H10%*C&.&H.)@H%$$*C&@+)%?$37+(8(&$%)(<@

117

.+[%($*F&$+&?+#2&Y-%-Y&Y-3+W(_$`I&0&%+=)I$*&4+=0&5%(/0F&Y#-12$*F&
1+)+?0'&Y%+=2?&4I&[-64$%+[F&-&W0#'-&%+=+1+_&4#-5"Y+_E&^-'&4+=0&6&
.%+W2?-_$*&+=+K&5+?+)*#0&4?+\[&W2$$I[E

:&I'&)_5"&?2/-5-)2&5)I&4"="&$-'0&4%"54$?-F& &$+&I&5+/-5(_4*F&
0&?+#+&$-'&0&KF& & &Z+&&`"&3$+4*&%0Z2?&4I&0Y&W0#+'&=($*&Y-[0W#"_&0&
%+=2$*&$-'F&I'&5\?'2E&H+&?&[(W24$?0&`"&Z$('-&#"&32$%-F&-&.+Z$2&
?+#-&+=2'#+?"##-E&a-&.%2')-5N&e\?'-&3+1"&#-1(?-$*&0Y&.-%(='+[E&
n-%(=+'&\\&[+%5(K&#-&4"6&o+$&0&\6&[+W"&6&4-[06&4'+%$2$*F&I'&4+$-#-&
.05&=+'+[&)"W2$*E&G$&?+#-&5-K&Y%-Y(&.%2$()2F&I'&I'-F&-&2#1-F&$+&
Y%-Y(&#-&?4\&Y-4$-?'2F&I'&.-%(=+'&Yb([0K&+=[+Z"##21-$*E&^+&Z+WF&
'+$%-& ?W"& %+Y([#-& 0& .+5([-F& Z+& `",W& I'& I& 504$-#(& 52$2#(F& $+&
=(5"&)-5&.+/-#26F&$+W&?+#-&6&432$%(KF&I'&=-12$*& 0&1(?4$?(KF&+$,
+$&(W"&.-%(=+'&0Y5-4$*F&$-'&?+#-&0&.+?"%#"&/(Y#+&#-&=0'F&Z+=&?+#+&
+=06Z)+&4I&I'&%-Y&$-'F&Z+,=&#\&6+[(&#"&=()+&.-'+4$2F&#\&\6F&0&$-'2[&
%+=+[&?2'%(1(K$`IF&Z+=&#"&.%21".2)-&4I&52$2#-F&-&4-[2&+4$-_$`I&
5+?+)*#0&+=+KN&.-%(='+?0& K&.+$\3-& 0& 5\?`\&#"& 4$%-Z#+E&G$& 0Y&`"/+&
4-[+/+&?25#+F&Z+&5\?'-F&'+$%-&$-'&%+=2)-&5\?(_12F&4$-)-&W0#'+_F&
4$-)-&W2$*&0Y&1+)+?0'+[F&I'&5\?'+_F&-&?W"&?&.+)#+$\&K4$"4$?"##+F&
=+&?+#-&?W"&#"&=+\$`IF&I'&=(5"&?&#"\&52$2#-F&5)I&#"\&?W"&.+Y+%(&
#"&=(5"&#\I'+/+F&3+1&=(5"&6&52$2#-E&^-'&2["##+F&.%2?")-&+#-&+5#(&
52$2#(F& +/+∏& ?W"& #"& $-'& 4$-)+F& I'& 4'+%+& .+=%-)24*E&>W"& #"& 5-K&
4.-$*&#"&$0'+&W0#`\F&-)"&6&1+)+?0'+?0L&#"&5(W"&$+&4.-$2F&I'&52$2#-&
'%212$*E&!"&$%+32&.05$\Z2)2F&$+&?W"&#"&4.+12?-_$*E&<-%-Y&0&5%(/"&
KE&;$-)+&5?+KF&4$-)+&6&/0%ZE&e?0&4'%2.'2&'%-o"&/%-_$*E&^-'&0&`"&\6&
[-$"%0&6+/+&'+=2)-&=040?E&!"&5\)+&.+/-#"E&Ç-5I$`I&?+#2&Y&1+)+?0'+[F&
Z+=&6+/+&Y%+=2$*F&Z+=&5\$"6&#"&=()+F&-&?+#2,W&0&4-[0&`"&Y#-_$*E&
^-'&?+#2&5-?-6&0&4+=0&$-'&%+=2$*L&I'&5\?'-[&[+W#-F&$+&Y#-12$*&0&#-[&
[+W#-E&n+%-52)24*&4+=0&0&Y%+=2)2&$-'F&I'&3+$0)2E&n+$0[&50Y#-)24*&0&
5%(/0L&I'&.+=-12)2F&Z+&?&\\&5\$"6&#"[-F&-&I'&$-'2&W2?($*F&5-?-6&0&4+=0&
$-'&%+=2$*E&n+$0[&%+Y06Z)+4*&4'%0Y*&.+[0W&)_5*[2E&^+&=-)-'-)2&
4"'%"$#+F&-&5-)*Z"&=0)Z"E&ù'&5(W1"&?W"&?42)2)+4*F&4$-)2&=-)-'-$*&
+$'%2$+& 0& $"."%&[-)+&3$+&#"& Y#-&$-'+\&Z$('2E& Å&%+=)I$*&6+/+&#"&
?40&$0F&Z+&Y#-_$*F&-&$0'+&5"I'0F&-&$+&o"&=+I$`I&/%03-E&Å&$-'&[(W2'2&
4[0_$`I&4-[0&[0W&4+=+_F&'-W(12N&$"."%&0&H+/&#\1+/+&#"&?5\K&#-&o+$&
5\$"6E&J(W2'2&."%"32$%2)2&H+/-E

áàE-)-T4T?-3<-Y42:2Q-J72?-LP2?@

^-&6&.+&.+.0?4$?0&4"&.+[0$#+F&#"&$0'+&?&[(W24$?0E&^-&#"&$0'+&?&
#-Z06&4)+=+5\F&-&6&.+&5%(/23&.+/)I#*$"E&>&5I'0?&M&o+4*&Y&1"$?0%'+&
.%2?")2F&M&+=+K&Y5+%+?0F&M&-&+4*&/+5&4'0'+&?W"F&$-&6&#"&[-K&=0)ZF&M&-&
o"W&I'0&[+)+50E&:&?&.+.-5\&M&["%$?0&?4"&1+/+4*&4$-)2&?2'25-$*&4IE&
:&+$&T,26&.0.&h1(W+\&4)+=+52i&$-&+5#+&.%2?0?F&-&+`"&1"%"Y&5"4I$*&
-W&12&o+&)\$&5%(/"&M&$-&6&(40E&:&?&TE&M&+5#+F&$-6&5+&5+3$+%0?&Y-%-Y&



-%)+(&5)@A#H37+1D

118

4$-)-&\Y52$*&.+.-5IF&Z+=&#"&=()+&=0)ZE&>&T,?0&$"W&[+)+50&6&'([-&
o"& Y& #-Z2[&M& $"W& 5?06'+& .%2?")2& 0& /+50E&:& ?W"&W0#'2F&Z+=& #"&
5+?05-)24IEEE&a"&5(%#+&?+#2&.+/+?+%__$*F&#"&5(%#+&+$+&4?2'%(3-&
40.-)-&.+.-5_&Y-&'+42&0&'%21-)-N&Ue(Z+/(='-&$2∏X&

:=+&o"& 6& $+N& 12& [+W#-F&o+=& (& .-#0?& $-'2& .+& $%+Z'2& 5\$"6&
=()+Æ&cW"W&?+#2&o+4*&$-&%+=)I$*&#-&4"E&

HÅH9ÅGÉÇ:ÜÅâaÅ&eÑ7Ç79:

'()L+(H3+1D& ;4& ên-%(=+`$?+ë& '-'& +4+=-I& /%(..-& ?& [-)+%(44'+[&
4")*4'+[&+=o"4$?"&DD&82"?4'-I&4$-%2#-E&M&BOOPE&M&Ω&OE&M&;E&PgkMPPgE

;#)C)%937+1D& F4&;+[-$+)*+d0I& '+%+$'+& Y0=%-#-E&M&9*?0?N&a-')-5+[&
a^áF&BOfPE&M&CgA&4E

;("+(H& P4& ;?-5"=#£"& +=%I5£& ?& H+)/-%22& DD& •$#+/%-V21"4'+"&
G=+Y%"#2"E&M&BOfkE&M&8#E&]]qQQE&M&Ω&lE&M&;E&BMkgE

;(H+&áH4&á)_=#26&%2$(-)&$-&+=%I52&#-&>'%-\#0&DD&c+?'&p?E&;$(50\&Y&
('%-\#4*'+\&"$#+/%-V0\&$-&-#$%+.+)+/0\E&M&n%-/-N&>'%-\#4*'26&/%+[-54*'26&
?25-?#2126& V+#5F& äBf@PèE& M& ;E& @BkMCCPE& c."%Z"& #-5%('+?-#+N& qtwìt~&
rs[tétux�& ßvzx�& xz& }�|yx�& ï}çzv|}Ä& xï& îìu|vïx& D& rs[tétux& qtwìt~& DD&
™bóïzsutçtwtyvxE&M&rE&QQE&M&©|uv�F&BOfBE&M&©E&BgAMBOlF&lAOMlCPF&kCPMkOPL&rE&
QQQE&M&©|uv�F&BOf@E&M&©E&klBMkOOE&

5$%9:+&;4&â+[(&(&W0#+'&5+?/"&?+)+44IÆ&h<-.24&(&É%2/+%+?0F&H(1-`*,
'+/+&.+?0$(&?05&G42.-&Ñ-=4*'+/+F&BOfA&%Ei&DD&Ñ2$K& 0& 4)+?+E&M&BOfkE&M&
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'(%"#`0\& (& 4V"%-3& .%+V"40+#-)0Y[(E& -̂'0& '+#`".`0\& +%0K#$(?-)2&
#-&4.%26#I$$I&$0)-&W0#+1+/+&I'&$0)-&1+)+?01+/+F&I'+[(&.+4$06#+&
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524'(%4-3i&0F&?05.+?05#+F&/(=F&Y(=0?F&IY2'-Æ&â2F&[+W)2?+F&04#(?-)2&
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1+)+?0'0?N& +=)211I& W0#+'& (& $-'23& '+#$"'4$-3& .%-'$21#+& U#"&
50_$*XF&/)I5-1&\3&[-6W"&#"&.+[01-KF&$+50&I'&50_$*&(&#23&h4)(3-_$*F&
Y?"%$-_$*4IF&#-.(1(_$*&$+o+i&4-["&1+)+?0'2E& -̂'"&4$-?)"##I&5+&
L.$(0(8(&6&?2Y#-1-K&+=["W"#04$*&$2.0?&Y+=%-W"#*&W0#+1+/+&%+$-E&
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UZ'05)2?0X& Y-.+Y21"##IE& "̂F& o+& ".0$2[0I& Y-& `"& '+%+$'-F& ?'-Y(K&
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Y& K52#+_& V0Y0+)+/01#+& Y([+?)"#+_& ["$+_& M& 5)I& ?W2?-##I& \W0E&
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40[b\& 0& #-?0$*& (& 4(4.0)*4$?0F& =()2& 5W"%")+[& V6*9#L@]F& VH#"1+(D&
I%+(391]& 0& #"="Y."1#2[& VH#"1+16& 13I)%H"#$1*6]F& =+& 4.+%05#"#0&
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6@L#D&1&@&L#$,&%&16&@&3#N*&9%+(&L#&'*5$@$5&@&,&1&*>å+&6(D&6@L#6&

H&)(9&H<#H%"%,&%&16&@&3#N*&9%+(&L#&I(H#"#H%"%&I)(91H&ä6(#8(è,&1&H&
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BfgPiF& I'26& Y+=%-Y2?& W0#+1"& +=)211I& Y& 4+4'-[2& Y-[04$*& +1"6F&
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GV0`06#26& h`"%'+?#26i& 524'(%4& ]qQM]qQQ& 4$EF& I'26& [04$2?&
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+=)211IF& %+=)I12& /(=2& I4'%-?2[2& 0& =)24'(12[2F& Y-& 5+.+[+/+_&
U[-4$0XF&?2'+%24$+?(_12&5)I&`*+/+&40'&=(%I'-F&%+4)2##0&"'4$%-'$2&
h#-.%2')-5F& %+4I#'2F& o+& ?2')2'-)+& .%2.)2?& '%+?0& .04)I& #-$2,
%-##IiF&-&Y/+5+[&.05&?.)2?+[&0#+Y"[`0?&Y-4$+4+?(?-)2&$-'26&4+=0&
.%++=%-Y&4(1-4#+\&.+[-52&M&4([0Z&=21-1+/+&W2%(&$-&"V0%#23&+)06&
?-#0)0F&="%/-[+$(F&/?+Y52'2&0&$E&0#EgAE

J+5-& #-& I4'%-?+& #-V-%=+?-#0& /(=2& 4$-)-& -'$(-)*#+_& (&
]qQQ& 4$E& :#/)064*'26& 5?0%4*'26& ["52'& ;-[(\)& 8+))0#YF& I'26&
+.24-?&[+4'+?2$4*'26&W0#+126&Y?21-6&'0#`I&]qQQ&4$E&V-%=(?-$2&
/(=2& 0& 1+%#2$2& Y(=2F& /+?+%2?& .%+& U."%"$?+%"##I& #"+=305#+4$0& ?&
+'%-4(XgBE

<(=2& ?& %+40I#F& I'& `"& 1-4$+& =(?-K& ?& .0?#01#23& #-%+50?F& I'0&
#"5++$%2[(_$*& 5+4$-$#*+\& '0)*'+4$0& ?0$-[0#0?& $-& '-)*`0_F& =()2&
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Y/05#+&Y&I'2[&-#0& Y(=2F& -#0& $2[&=0)*Z"&IY2'&#"&Y+=%-W(?-)24*gPF&
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$+&#0[01#+& #-6'%-o"& %".%"Y"#$(K& )_52#(N& Y-104'-& 0#V+%[(K& #"&
$0)*'2&.%+&4+`0-)*#26F&-&6&40["6#26&4$-#&+4+=2E&^+[(&?&=-/-$*+3&
."%"305#23&+=%I5-3&h?"40))IF&.+3+%+#&$-&0#Ei&#-&0#$"/%-$2?#06&V-Y0&
[-#0.()I`0\&Y&?+)+44I[F&Y[0#-&Y-104'2&K&["$-V+%-[2&/)2=+'23&Y[0#&
(&W2$$0&)_52#2E&^-'"&4."`2V01#"&Y-3?+%_?-##IF&I'&'+?$(#&h.+)04E&
+(∑9,&+(H9@$,&+(H9@$12*iF&K&3-%-'$"%#2[&U'()*$(%#+&Y([+?)"#2[&
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42[.$+[+[X&0&5-K&[+W)2?04$*&.%+4$"W2$2&.-%-52/[(&?Y-K[2#&[0W&
$0)+[&0&5+?'0))I[E&c+)+44I&$-&?+)+4I#26&.+'%2?&.%I[+&'+%")_K&0Y&
4"'4(-)*#+_&.+?"50#'+_F&-)"&$-'+W&"[+`06#+_&$-&0#$")"'$(-)*#+_&
50I)*#04$_& h.+%0?#E& ?2%-Y&+%∑9@$& >%H.∑& U6+[(& 4.-)+&#-& 5(['(XiE&
c+)+44IF&-&$-'+W&MND?- 0&39529&K&3-%-'$"%+)+/01#2[2&+Y#-'-[2F&Y-&
I'2[2&.%+%+'(_$*&3-%-'$"%&0&[-6=($#_&5+)_E&

;")I#4*'26& "$2'"$F& #-& ?05[0#(& ?05& [04*'+/+F& #"& ?2[-/-K& ?05&
$0)-& `0)'+?2$+/+& [+?1-##IF& #-?.-'2F& [+?(& $0)-& ??-W-_$*& o2&%0,
Z+_&?05&)_54*'+\F&+4'0)*'2&$0)+&#"&?[0K&=%"3-$2E&!I&[+?-&[04$2$*&
%0Y#+[-#0$#0&Y?('2F&#".05'+#$%+)*#0&%+Y([+?0F&?40)I'0&[2[+?0)*#0&
%(32&h4?"%=)I1'(F&.+1"%?+#0##I&$-&0#Z0&Y#-'2iF&I'0&0#$"%.%"$(_$*4I&
?05.+?05#+& 5+& 4"[-#$21#+\& +.+Y2`0\& )0?26& h#"/-$2?#26iD.%-?26&
h.+Y2$2?#26iE&>&$)([-1"##I3&1-4$+&65"$*4I&.%+&?Y-K[2#2&Y&0#Z2,
[2&)_5*[2F&.%2&`*+[(&+4+=24$04$*& 0#Z+/+&#0=2&.%+#2'-K&(&$0)+F&
.%+4$(.-K&#-&6+/+&.+?"%3#0&h.+%EF&+%".&.+%/22%,&9(&C9(37&3I%6.$%/F&
.%21+[(&Y)2[&4)+?+[iE

a-6?-/+[0Z0&#-1-)-&)_52#2&M&'%+?&0&5(Z-E&c64=&K&4+`0-)*#2[&
[-%'"%+[E&^"%[0#2& Y& '+%"#"[& °'%+?,&.+Y#-1-_$*& 1)"#0?& %+52#2F&
.+?bIY-#23& I'& '%+?#2[2& Y?bIY'-[2& h+)#∑A01$%,& +)#∑$1/& U%05#IXF&
+)#∑$t+& U5?+_%05#26& =%-$XF& +)#∑$1,& +)#∑$*+& U1"$?"%+_%05#26&
=%-$XF&+)#∑$*0+%&U1"$?"%+_%05#-&4"4$%-XiF&$-'&0&4?+I`$?+[&h+)#Ht0&
U4?+I'XF&+)#Ht0+%&U4?+I1'-XiE&8%+?F&Y&+5#+/+&=+'(F&?$0)_K&05"_&%+,
52#&#+\&4.+%05#"#+4$0F&-&Y&0#Z+/+F&K&%".%"Y"#$-#$+[&4($0&0#52?05-E&
!0& 5?-& '+#`".$2& )"W-$*& ?& +4#+?0& +=%I5(& .+=%-$2[4$?-F& .05& 1-4&
I'+/+& (1-4#2'2& Y[0Z(_$*& 4?+_& '%+?E& n+)0o('2& ??-W-_$*F& o+&
#-$(%-&)_52#2&Y-)"W2$*&?05&UI'+4$0X&'%+?0E&>403&)_5"6&.+50)I_$*&
#-&5?0&'-$"/+%0\N&#+40\& U#"5+=%+\X&'%+?0& Y5-$#0&#-Z'+52$2F& -&#+40\&
U5+=%+\XF&#-?.-'2F&K&`0)2$")I[2E&ù'04$*&'%+?0&Y-)"W2$*&?05&4$-#(&
[-$"%2#4*'+/+& +%/-#0Y[(F& ?05& $+/+F& ."%Z-&`"& 12&+4$-##I&52$2#-E&
8%+?&+$+$+W#_K$*4I&Y&.)05#04$_F&?0$-)*#04$_&)_52#2F&$+[(&1-&')(,
#2&#-?+5I$*&.+%1(&#-&'%+?&0&$2[&[+W($*&.+Y=-?2$2&)_52#(&W2$$IE

8%+?&K&?[04$2)2o"[&5(Z0E&KNUN&$-'+W&)+'-)0Y(_$*&(&/+)+?0F&
#+40F& /%(5I3F&Z2\F&.%+&o+&4?0512$*& 0&-#-$+[01#-&)"'42'-N&5(Z-&M&
`"&I[+1'-&=0)I&+4#+?2&Z2\F&-&$-'+W&.(3)2#-&#-&Z2\E&â-4$+&5(Z-&
+$+$+W#_K$*4I&Y&523-##I[E&7$2[+)+/0I&.+K5#(K&5(Z(&Y&5(3+[&M&
UW2$$K?+_& 42)+_X& h0#Z0& .+)04*'0& #-Y?2N& +"//,& +"1.,& +"7(+i& ä52?E&
$-'+WN&^+)4$-I&@AAA-èE

b4A45?&#-&n+)0440F&I'& 0&Y-/-)+[&(&4305#23&4)+?bI#F&%"$")*#+&
.%23+?(?-)24IF& $+[(& W0#'-& 1-4$+& #-%+5W(?-)-& ="Y& 4$+%+##*+\&
5+.+[+/2E&n%23+?(?-##IF&Y-&#-%+5#2[2&(I?)"##I[2F&4'+%+1(?-)+&
$%2?-)04$*&.+)+/0?E&;."`2V0'+_&.+)04*'+\&$%-52`0\&K&.+Z2%"#04$*&
+=%I5(&'(?-52E&≠&5?-&$2.2&.+)04*'+\&'(?-52N&-i&1+)+?0'&4$%-W5-K&
V0Y21#+L& =i& 1+)+?0'& 0[0$(K& .+)+/+?0& [('2E& ;$%-W5-##I& [+W#-&
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."%"#+42$2&#-& 1+)+?0'-& .+%+50))0F& Y-?5-_12& 0&V0Y21#+/+& =+)_F& 0&
42)+_& 4)+?-N& .+?2?-)*#-& =-='-& 12$-K& [+)2$?(,Y-[+?)I##IF& 12[&
."%"#+42$*&=0)*&?05&.+%+50))0&5+&1+)+?0'-&12&5+&4-[+\&.+?2$(32E&
n%24($#04$*& 1+)+?0'-& #"& 4'%0Y*& +=+?bIY'+?-F& -& +$& .%24($#04$*&
.+&?2$(32& #"+=305#-F& +4+=)2?+& .%2& ."%Z23& .+)+/-3F& (& ?2.-5'(&
(4')-5#"#*&0&?&.04)I.+)+/+?26&."%0+5E&c&05"-)0&'+W#-&W0#'-&3+1-&=&
+52#&%-Y&(&W2$$0&.+?2##-&?2'+#-$2&%+)*&.+?2$(32F&o+&?05.+?05-K&
-%3-\1#+[(&"$-.(&%+Y?2$'(&K?%+."64*'+\&`2?0)0Y-`0\E&G4#+?#0&?2,
[+/2& 5+& .+?2$(32& 4$+4(_$*4I& #"& $-'& \\& U.%+V"406#23X& #-?21+'F&
I'& 4+`0-)*#+/+& 4$-$(4(E& n+?2$(3-& ?& W+5#+[(& ?2.-5'(& #"& [+W"&
=($2& .+$"#`06#+_& '+#'(%"#$'+_& .+%+50))0F& $+=$+& ?+#-& .+?2##-&
#-)"W-$2& 5+& ?0'+?+\& /%(.2& W0#+'F& o+& ?26Z)2& Y& 50$+%+5#+/+&
."%0+5(&0&#"&W2?($*&4$-$"?2[&W2$$I[E&n%2&.+%(Z"##0&`23&?2[+/F&
#-.%2')-5F& I'o+& .+?2$(3-& #-%+52$*& 52$2#(F& `_& 52$2#(F& I'& 0&
1+&)+?0'-F&#-Y2?-_$*&Y#"?-W)2?+&N%N10F& -& 4-[(&.+?2$(3(&N%N.0+%E&
>4I& /%+[-5-& .+?2##-& 4.+'($(?-$2& `_& .%+?2#(& ?2/+$+?)"##I[&
+5#+&5"##+/+&%(Z#2'-E

e)I& 4$2[()I`0\& .+)+/0?& #-6.%+5('$2?#0Z+_& K& U?"%=-)*#-X&
[-/0IN& "V"'$2?#04$*& 5"I'23& .%26+[0?& =-Y(K$*4I& #-& 42#+#0[0\& 12&
.+)04"[0\& h#-.%2')-5F& .+%+50))I& .+?2##-& 3+52$2& .+& 3-$0& $(52,
4_52F&o+=&52$I&Z?25Z"&#-3+52)+4I&M&U#-%+52)+4IXiE&;)+?+&.%2&
.+)+/-3&5+.+[-/-K&'%-o"F&-#0W&W"4$F&50IE&n+?2$(3-&.+?2##-&Y#-$2&
[+)2$?2F& Y-[+?)I##I& $-& [-/01#0& .%26+[2E& à3& ["$-& M& 5+.+[+/$2&
$0)(&.+%+50))0&%+Y'%2$24IF&?2?0)*#2$2&Y&W0#+1+/+&$0)-&#+?"&$0)+&0&
#+?(&5(Z(F&$+=$+&#-%+5#-&'+#`".`0I&.+)+/0?&=)2Y*'-&5+&'+#`".`0\&
4["%$0N& ?-/0$#-&W0#'-F& .+& 4($0F& ?[2%-KF& 5-_12&W2$$I&5?+[&#+?2[&
04$+$-[& M& [-$"%0& 6& 52$2#0E& ^-'"& ?[2%-##I& .+?$+%_K$*4I& .%2&
'+W#23&#-4$(.#23&.+)+/-3F&$+=$+&[-$2&(&4?+K[(&W2$$0&."%"W2?-K&
'0)*'-&W2$$0?&0&'0)*'-&4["%$"6E

n04)I&?23+5(&.)+5(&Y-?5-##I&.+?2$(32&M&.+?"%#($2&4.+%+W,
#"#+[(& $0)+?0& ?$%-1"#(& `0)04$*F& .+4$-?2$2& #-& [04`"& Y%(Z"#0& +%,
/-#2E& n+?2$(3-& (4?05+[)_K& 4"="& ["50-$+%+[& [0W& .+%+50))"_& $-&
.+$+6=011I[F&0&[+W"&5+4I/-$2&4?+K\&["$2F&Y-')2'-_12&#-&5+.+[+/(&
H+/+%+52`_& $-& 4?I$23& Y& ?(Y*'+_& .+)+/+?+_& U4."`0-)0Y-`0K_X&
ha"4&$+%-F& J-'42[-i& -=+& W& #"124$(& 42)(& h.+%E& $-'"& ?0%(?-##IN&
I'o+&=-='-&[+)2)-4I&5+&1+%$-F&$+&#-%+5W"#-&52$2#-&.04)I&4["%$0&
4$-K& .%2?25+[& ä52?E& $-'+WN& 8-=-'+?-& BffCèE&J"50-`0I& .+?2$(32&
?-W)2?-&0&.%2&$)([-1"##0&.%+%+`$?&5+)0F&?-W)2?+[(&"$-.0&.+)+/0?E&
c+#2& Y-)"W-$*&?05&V-Y&[04I`IF& I'26F& Y-&#-%+5#2[2&(I?)"##I[2F&
="Y.+4"%"5#*+&?.)2?-K&#-&.)05#04$*&$-&W2$$K?(&"#"%/0_&)_52#2E&
J+)+52'& 4.%2IK& %+4$(& 6& %+5_1+4$0F& #".+?#26& [04I`*& Y#2W(K&
W2$$K?26&.+$"#`0-)F&?054($#04$*&[04I`I&?0o(K&="Y.)055I&12&4["%$*E&
^%-52`0I& $)([-12$2& 5-$(& #-%+5W"##I& .+.()I%#-& (& ?0$12Y#I#06&
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0& Y-%(=0W#06& 4"%"5#*+?01#06& )0$"%-$(%0E& n%+$"& U#-%+5#+,"$2[+,
)+/01#26X&.%2#`2.&$)([-1"##I&h#-& Y%-Y+'& U#-%+5W"#26& U#-& 4$-,
%+&[(X&Z?25'+& 4$-%0KXi& 4V+%[(?-?4IF& 6[+?0%#+F& (W"& ?& )+'-)*#06&
$%-52`0\E&

G4+=)2?+& `0'-?2[2& 5)I& "$#+)0#/?04$21#+/+& 5+4)05W"##I& K&
U5?06&#2'2X&52$2#2N&-[#0+$21#-&.)0?-F&.(.+?2#-&6&.)-`"#$-&ä52?EN&
8-=-'+?-&BffOèE&a-Y?2&7J39437&hU4+%+1'2Xi&?-%0__$*&$"[(&+5I/(F&
/+)+?#+/+&(=+%(&h)@N%A+%,&3()(0+%,&0/I/2,&A%I+%,&k0.I(+,&+%I.A($,&

H.$(+iF& $%-.)I_$*4I& 6& 0#Z0& U$"'4$2)*#0X& #-Y?2& h3.92#,& I%I($%,&

6/A(+,&+%6A@+iE&^"[-&%-##*+\&UY+5I/#"#+4$0X&52$2#2&#-5Y?21-6#+&
?-W)2?-&.%2&+`0#`0N&$-'(&52$2#(F&I'&.%-?2)+F&??-W-_$*&o-4)2?+_F&
\6& 5+%(1-_$*& (40& ?05.+?05-)*#0& %2$(-)*#0& %+)0& h.+12#-$2& 40?=(F&
#"4$2&5)I&4?I1"##I&4.)"$"#0&Y&+4$-##03&'+)+4'0?&?0#'2&12&3%"4$2F&
+=3+52$2&#-?'+)+&.-)-_126&=(52#+'iF&$-'&U4+%+1'-X&4$-K&50K?2[&
+="%"/+[&#"&$0)*'2&5)I&#"\F&-&6&5)I&\\&=-$*'0?E&n+.%2&`"&#-&n+)0440&
Y#-3+52[+& 0& .%+$2)"W#(F& #"/-$2?#(& +`0#'(& $-'+\& 52$2#2F& o+&
?)-4$2?"&4)+?bI#4*'06&hY+'%"[-&.+)*4*'06i&0&=-)'-#4*'06&$%-52`0\E&

^"%[0#+)+/0I&V0'4(KF&o+& +4#+?#-&V(#'`0I& .+?2$(32& #-&n+,
)04&40& M& ."%"%0Y-$2& 0& Y-?bIY(?-$2& .(.+?2#(& hI@I(H/>$%,& I@I()/>$%,&
I@I$%,&I@I(H%&N%N%,&I@I1C%,&N%N%OI@I()#>$12%,&.+%E&$-'+W&+.24+?0&
'+#4$%('`0\& N%N%&9%,&A(& I@I%& Hq*>%"%†& N%N+%,&A(& C(<.9& I(& I@I%C&
$+o+iE& Å#+50& `"6& ?24+'+& 42[?+)01#26& W"4$& ??-W-_$*& #-&4$0)*'2&
Y#-1(o2[F&o+&6+/+&5+%(1-_$*&#"&$06&.+?2$(40F&o+&.%26&[-)-&.+)+/2F&
-&0#Z06&W0#`0F&I'06&(&[-6=($#*+[(&#-)"W2$*&(4I&.+Z-#-E&n%+`"5(%-&
."%"?bIY(?-##I&.(.+?2#2&+4$-$+1#+&?0550)IK&52$2#(&?05&[-$"%0& 0&
.+12#-K& 42[?+)01#(& U%+=+$(X& #-5& $0)*`"[& #+?+#-%+5W"#+/+F& Y+,
'%"[-F&5=-_$*&.%+&6+/+&#-6?-W)2?0Z0&?[0##I&$-&I'+4$0E&e)I&`*+/+&
.05& .(.+?2#(& .05')-5-_$*& $0& Y#-%I55I& .%-`0F& I'0& 42[?+)01#+&
Y-)(1-_$*&52$2#(&5+&[-6=($#03& Y-#I$*F& Y?0542& 0& 10$'26&.+50)&#-&
U1+)+?010X& 6& UW0#+10X& Y#-%I55IE&n"%Z0&M&`"& +=(3F& 3+[($F& 4+'2%-F&
.2)'-F&#0WE&e%(/0&.+?bIY-#0&."%"?-W#+& 0Y& $'-`$?+[& 0&%('+50))I[E&
!"&/%"=0#*F&?"%"$"#+F&1+?#2'F&/+)'-&$-&0#Z0E&G$W"F&(W"&."%Z0&W"4$2&
V+%[(_$*&/+4.+5-%4*'0&432)*#+4$0&[-6=($#03&1+)+?0'-&0&W0#'2F&o+&
4.+#('-K&."%"/)I#($2&$"Y(&.%+&U="Y4$-$"?04$*X&52$2#4$?-E&

Ç0Y#26& Y[04$& [-K& +=%I5& .+3+?-##I& TA7R<32?& h\\& 50-)"'$#0&
#-Y?2N& 6/39(,& </93+(/& 6/39(,& I(3"/<,& </93+%*& I(39/"7,& +("1N."7,&

6%9+%,&+%IA@+iE&G4'0)*'2&.)-`"#$-&M&`"&."?#26&5?06#2'&0&[-$"%0F&
0& 52$2#2F& $+& Y& \\& 5+.+[+/+_&#-[-/-_$*4I& ?.)2#($2&#-&[-6=($#K&
50$+#-%+5W"##I&-=+&#-&3-%-'$"%&0&5+)_&#+?+#-%+5W"#+/+E&>&?2=+%0&
[04`I& .+3+?-##I& .)-`"#$2& ?055Y"%'-)_K$*4I& %0Y#-& 42[?+)01#-&
)+/0'-E&G5#-'F&#-61-4$0Z"&?2=0%&[04`I&Y-)"W2$*&?05&4$-$0&52$2#2&
0& 4?0512$*&.%+&[-$%2[+#0-)*#(&4$%-$"/0_N&.)-`"#$(&3)+.12'-&Y-,
'+&.(_$*& (& 42[?+)01#+[(&`"#$%0& 3-$2& h.05& 4$+)+[F& .011_F& .+'($,
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$I[iF& =+& ?0#& .+?2#"#& Y-)2Z2$24I& ?5+[-& 0& 4$-$2& /+4.+5-%"[L& -&
50?12#'2&M&.05&.+%+/+[&12&.+Y-&3-$+_F&+4'0)*'2&?+#-&[-K&?26$2&
Y-[0W&0&.+'2#($2&50[E&>&%2$(-)0&.+3+?-##I&Y+4"%"5W"#-&05"I&#",
.+&%(Z#+4$0& %+52##+/+& Y?bIY'(N& Y-'+.-#0& .05& =(52#'+[& .+4)05& 0&
.(.+?2#-&.+?2##0&U.%2?bIY-$2X&50$"6&5+&%05#+\&5+[0?'2&h#"5-%[-&
.(.+?2#(& #-Y2?-_$*& o"& %+5+?+_& #2$'+_iE& c#($%0Z#_& )+/0'(&
$IW0##I& 52$2#2& 5+& =-$*'0?4*'+/+& 5+[(& V+%[(K& +[+#0[0IN& [04`"&
)_52#2& $-[F& 5"& Y-)2Z2)+4I& 6+/+& 6.32#E& n+3+?-##I& .)-`"#$2& K&
$-'+W&Y-324$+[F&Y[0`#"##I[&5+[(&I'&W2?+/+&+%/-#0Y[(F&o+&1"%.-K&
W2$$K?(&42)(F&?0$-)*#04$*&0Y&$0)-&6&'%+?0&50$"6&0&=-$*'0?E

Ue+%+=)I##IX&52$2#2F&U%+Y%0Y#"##I&)_54*'+/+&0&#")_54*'+/+X&
h:E&8E&H-6=(%0#i&.%+5+?W(K$*4I&?&+=%I5-3&'(.-##I&0&4.+?2?-##I&
#"[+?)I$2E& c2=0%& =-$*'0?4*'+/+& +5I/(& M& ')_1+?26& 42[?+)01#26&
W"4$F&I'26&05"#$2V0'(K&52$2#(&4$-$"?+E&;2[?+)01#"&(4.-5'(?-##I&
40["6#23&̀ 0##+4$"6&1"%"Y&."%Z26&+5I/&52$2#2&%"-)0Y(K$*4I&$%*+[-&
$2.-[2& %0Z"#*N& #"52V"%"#`06+?-#"& ?2'+%24$-##I& +5I/(L& .%I["F&
'+)2&3)+.12'-&4.+?2?-_$*&(&=-$*'0?4*'(&4+%+1'(&h+(N&9%+1D&N1@&

+)#I+1D,& *+&9H(D& N%97+%& +)#I+1DiF& -& 50?12#'(&M& (&[-$"%2#4*'(L&
6& 0#?"%4#"E& c?-W-_$*F& o+& +4$-##06& 4.+40=& [+W"& 4$2[()_?-$2&
4$-$"?(&-'$2?#04$*&52$2#2&h#-.%2')-5F&50?12#'-&=(5"& U/-%I1+_XF&
$+=$+&5(W"&4"'4(-)*#+_iE

^"%[0#2&#-&+Y#-1"##I&T464L9AA9&($?+%"#0&."%"?-W#+&?05&'+,
%"#I&°%+5,&Y-&5+.+[+/+_&%0Y#23&5"%2?-`06#23&Y-4+=0?N&)(<.""*,&)(O
<."+%,&)(<.C%,&)(<@C%,&I()(<.""*,&I()(L1""*,&)(L%"%*,&I%)%L%9+%,&

I%)%<7(C%,& $%)(L%$+%F& -& $-'+W& ?05& 0#Z+/+& .+Y#-1"##I& .+)+/0?N&
°.+)+/,N& I%"%>7$.2%,& I("(L$12%E& >& )"'42`0& .+)+/0?& [+W"& =($2&
#-/+&)+Z"#-& 05"I& Y?0)*#"##I& .+%+50))0N& (3"(N($.22*,& >"#+A122*,&

(I()(L$.22*F& .%2&`*+[(& (#2'-_$*& $%2?-)+/+& 4$-#(& U.+%+W#"10XE&
Ñ0#'2F&I'0&?05?05(_$*&.+%+50))_F&=-W-_$*&\6&I'#-6Z?25Z"&Y#+?(&
U#-.+?#2$24IXE&!"&V0'4(K$*4I&0&?&$-'23&#-Y?-3&?-/0$#+\N&$/3"(N(<$%,&
$/I()(L$%,&$/8@"*A0%E&

;+%+'&5#0?&.+%+50))I&K&U/-%I1+_XF&#"124$+_F&$+[(&."%"=(?-K&
(& $2[1-4+?06& 0Y+)I`0\E& e"I'0& \\& V(#'`0\& ?2'+#(K& .+?2$(3-N& ?+#-&
/+4.+5-%_KF&.%2/+o-K&/+4$"6&#-&%+52#-3&0&3%"4$2#-3F&?054(?-_12&
#-&5%(/+%I5#(&%+)*&3%"o"#(&[-$0%E&!"&Y-4?051"#+&$-'2[2&#-Y?-[2&
.+?2$(32N&3%"o"#-&=-=(4I& 0&.+4-5W"#-&=-=(4IE&c+#-&$-'+W&Y506,
4#_K& %2$(-)& .+."%"5#*+/+F& U5+[-Z#*+/+X& 3%"o"##IF& I'26& (& ?2,
.-5'(&."%"51-4#+\&4["%$0&52$2#2&K&5+4$-$#0[F&o+=&??-W-$2&.+["%,
)+/+&3%24$2I#2#+[E&J-/01#(&42)(&.%2.24(_$*&9J<39&52$2#2N&#-6,
.+Z2%"#0Z0& 0["#-& hÅ?-#& 0& J-%0Ii& 12F& #-?.-'2F& #".+.()I%#0F& o+&
?26Z)2& Y& (W2$'(& h∞32[F& É+%506F& <-3-%iF& 0["#-& ."%Z23& )_5"6&
h:5-[& 0& ≠?-iF& -& $-'+W& 0["#-& =-$*'0?& .+?2##0& ?%I$(?-$2& 52$2#(F&
I'o+&?&40[b\&?[2%-)2&50$2&ä52?E&N&^+)4$£"&BffOèE&G4$-$+1#26&?305&
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52$2#2& ?& 4+`0([F& (& /%+[-5(& ?05=(?-K$*4I& .04)I& `"%'+?#+/+& 3%",
o"##IE& e+& `*+/+& [+["#$(& 4$-$(4& 52$2#2& #"?2Y#-1"#26N& #+?+&#-,
%+5W"#26& M& `"& 5-%(#+'& H+W26F& 0& 6+/+& #-Y2?-_$*& N%8<%$+%F& -)"&
?0#&$-'+W&0&)_52#-&0#Z+\&?0%2&M&$#C).397,&.)%<L&6+/+&#-?0$*&4.%26,
[-_$*& I'& 5"[+#+)+/01#26& ."%4+#-W& M& .%2[-%(& h6%$*+i& ä52?E&
$-'+WN&8-=-'+?-&Bffl-èE

[6<;2?3?& M& +=+?bIY'+?26& "$-.& 0#$"/%-`0\& 52$2#2E& É+)+?#-&
4$%-?-&#-&+=050&M&'-Z-&12&=-=2#-&'-Z-&h+4'0)*'2&\\&/+$(K&.+?2$(3-i&
#-50)I)-&5+)"_&#+?+/+&1)"#-&4(4.0)*4$?-& 0F&'%0[&`*+/+F&.)05#04$_&
?403& (1-4#2`*& 4?I$-E&a-& '-Z(&')-5($*& /%+Z0&M&.)-$(& Y-& .+4)(/2&
.+?2$(32F& 3+1-& $"%[0#+)+/0I& Y=+%(& .+W"%$?F& Y5-?-)+4I& =F& [-K& #-&
(?-Y0&0#Z+/+&-5%"4-$-&h.+%+50))_i&0&?'-Y(K&#-&Y+?40[&0#Z(&["$(&M&
'(.0?)_& +5I/(& 12& ?Y($$I& 5)I& 52$2#2& h$%& I#":A+.,& $%& A%I+@,& $%&

Ht$(0(+,&$%&A9%$1,&$%&0#)#H.0+@iE&G$W"F&(4I&/%+[-5-&+.)-1(K&.+4,
)(/2& .+?2$(32F& -)"& 0& 40[bI& ?05& 4"="& .+?2##-& +=5-%(?-$2& \\F& o+& 6&
?05&=(?-K$*4I& #-& #-4$(.#+[(& +=%I50& Y)2?2#F& Y)2?+'& 0& #-& ."%Z23&
0["&#2#-3&52$2#2E&Ç+Y.)-$(&(&V+%[0&+=5-%+?(?-##I&$%-'$(_$*&I'&
Y?0)*&#"##I&.+?2$(32L&#-4.%-?50&W&M&[-$2&52$2#2&Y?0)*#IK$*4I&?05&
+=["&W"#*&0&U?2'(.+?(KX&52$2#(&?05&.+?2$(32F&I'-&5+40&#-)"W2$*&\6E&

n+'2& 52$2#-& `0)'+[& #"& 4V+%[+?-#-F& .+'2& ?+#-& #"& #-=()-&
#"+=305#+\& U$?"%5+4$0XF& \\& )"/'+& Y(%+12$2E& G4+=)2?+& #"="Y."1#-&
Y(4$%01& 5?+3& [-$"%0?& Y& 50$*[2& hY#+4F& Y#+42#2i& ä52?EN& 8-=-'+?-&
BfffèE& c2'+%24$+?(?-#0& ?& `*+[(& ?2.-5'(& -.+$%+."6#0& V+%[()2&
=-Y(_$*4I& #-& U+=[0#0XN& Y)+& 4(."%#2`0& .+?"%$-_$*& \6F& -& 4+=0& Y-,
)2Z-_$*&.+=-W-##I&5+=%-E&n%+&50K?04$*&0&.+Z2%"#04$*&$-'+/+&U?05,
.+?05#+/+&(5-%(X& 4?0512$*&#-%-$2?&.%+&4["%$*&52$2#2&?#-4)05+'&
U.+?"%#($23X& ?%+'0?F& o+& #"& ??-W-)+4I& #0& Y)+12#+[F& -#0& /%03+[E&
^-'-&%"-'`0I&4.%212#"#-&'+#`".`0K_&5+)0&+'%"[+\&)_52#2E&K4A:&
)_52#2F&="Y([+?#+F&(#0'-)*#-F&K52#-F&-)"&#"5+=%+Y21)2?"`*&[+W"&
\\& ?050=%-$2E&^-'"&[+W"&4$-$24I&#"&$0)*'2&Y&5+)"_&52$2#2F& -&6& Y&
0#Z2[2&=)-/-[2N&?%+W-K[F&.%2.)+5+[&3(5+=2F&(4.03+[&(&$'-`$?0&
$+o+E&<?0542&6&Y-/-)*#0&+="%"/2&$-&[-/01#0&.%26+[2&.%2&.+)+/-3F&
+$")"##0F&$'-`$?0E

>&."%Z0&5?-#-5`I$*&[04I`0?&5+/)I5&Y-&52$2#+_&4.%I[+?-#26&
#-&?2'+#-##I&5?+3&Y-?5-#*N&?2.%I[2$2&4'+%1"#"&(&[-$"%2#4*'+[(&
)+#0& $0)*`"& 0& Y-V0'4(?-$2& 6+/+& (& ?2.%I[)"#+[(& .+)+W"##0E& :&
["$-& +=%I50?F& .%2(%+1"#23& 5+& ."%Z+\& %01#2`0F& M& Y?0)*#2$2F&
U%+Y?bIY-$2X& $0)+F& -& $-'+W& [+$+%#0& $-& 0#$")"'$(-)*#0& Y50=#+4$0&
52$2#2E&b4-;26?->?3?& M& #-6?-W)2?0Z26& +=%I5F& .+1-$+'& ?23+5(&
52$2#2& Y,.05& [-$"%2#4*'+\& +.0'2& 0& ."%"305& .05& ?)-5(& =-$*'-E&
G4$-$+1#"& ?05bK5#-#&#I& ?05& [-$"%2#4*'+/+& $0)-& ?05=(?-K$*4I& .05&
1-4&?05)(1"##I&?05&/%(5"6E&;2[?+)01#+&̀ "6&?-W)2?26&"$-.&+V+%[,
)"#26&I'&."%"305&?05&%05'+\& \W0&5+&#-.0?%05'+\& h'-Z-i& 0& $?"%5+\&
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h3)0=iF& ?05& [-$"%2#4*'+\& 5+& =-$*'0?4*'+\E& !0'-?+F& o+& (& 52$I106&
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e)I&.+Y#-1"##I&50$"6&5+&P&%+'0?&?2'+%24$+?(_$*& 0&52V"%"#,
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N"%>$:+,& N"%>$(9%iE& n"%"305& (& #-4$(.#(& ?0'+?(& '-$"/+%0_& h.%2,
=)2Y#+&(&P&%+'0?i&V+%[-)*#+&.+Y#-1-K$*4I&Y[0#+_&+5I/(N&I'o+&5+&
`*+/+&?0'(&#"Y-)"W#+&?05&4$-$0&50$2&#+42)2&+5#-'+?26&+5I/F&$+&$"."%&
52$2#(&+5I/-)2&?05.+?05#+&5+&\\&4$-$0N&4.05#2`_&12&Z$-&#2E&c$0[F&(&
5"I'23&)+'-)*#23&$%-52`0I3&+5I/-##I&4.05#2`0&[+/)+&?05=(?-$24I&0&
Y#-1#+&.0Y#0Z"F&(W"&#-&?"40))0E&c-W)2?+&?05Y#-12$2&#"V0'4+?-#04$*&
%+5(&?&0["#(?-##0&50?12#'2,.05)0$'-N&?05&'+%"#I&°50?,&$?+%I$*4I&I'&
0["##2'2&W0#+1+/+&%+5(&<tH01$+%,&<>/H%0+%,&<>/∑0%,&<>/∑0%$*,&$-'&0&
1+)+?01+/+&<tH0@+E&J+W)2?+F&̀ "&4?0512$*&.%+&4$-$"?(&U#"?2Y#-1"#04$*X&
`*+/+& ?0'(E&<[04$+?+&`"6&."%"305&.+?bIY-#26& Y&.+1-$'+[&$%(5+?+\&
50I)*#+4$0F&#-?1-##I[&%"["4")E&n"%Z26&+=+?bIY+'&50?12#'2&M&5+/,
)I5&Y-&["#Z2[2&50$*[2L&%2&$(&-)*#+&[-%'+?-#2[2&K&%+=+$2&$'-`*,
'+/+&`2')(N&?2/+$+?)"##I&."%Z+\&#2$'2&h.%IW0i&K&$%(5+?+_&0#0`0-,
`0K_& 50?12#'2E&e%(/-& 0#0&̀ 0-`0I& .+?bIY-#-& Y0& 4$-$"?+_& Y%0)04$_& 0& K&
."%"3+5+[&(&?0'+?(&/%(.(&.05)0$'0?E

Uc0'+?-X& $"%[0#+)+/0I& ?05+=%-W-K& 4."`2V0'(& 4305#+4)+?bI#,
4*'+\&'+#`".`0\&)_54*'+/+&W2$$IE&e+&.%23+5(&V0Y0+)+/01#+\&Y%0)+4&$0&
.%+&50?12#'(&/+?+%I$*F&o+&?+#-&o"&#"&̀ ?0$"&h$/6%&/S/&2Ht9@iF&o"&#"&
5+4I/)-&?0'(&h<(&>)(39@iE&Å5"I&U#"5+4I/#"##IX&?0'(&.%24($#I&$-'+W&
(& 4.+4+=-3& #-Y2?-##I& .05)0$'0?& +=+3& 4$-$"6N& It<"t9+t,& It<)(39+t,&

$/<()(39+.&h3+1-&$%-.)IK$*4I&$"%[0#&H1)(39(+iE&8+)2&W&50?12#'-&
."%"4$(.2)-&`"6&?-W)2?26&?0'+?26&.+%0/F&/+?+%I$*F&o+&?+#-&@L#&

@C(<t9&∑&<t∑+@&12&o+&?+#-&H(A"%&H&8(<1E&!"6&?0'&??-W-_$*&."%0+5+[&
#-6.+?#0Z+/+&%+Y'?0$(&W2$$K?+\&42)2F&%"-)0Y-`0\&_%2521#23&.%-?&
$-& $%(5+?23& V(#'`06E& <%0)04$*& W0#'2& M& $+6& ."%0+5F& '+)2& ?+#-&
?2'+#(K& 4?+K&.%2Y#-1"##IN& ?23+52$*& Y-[0WF&#-%+5W(KF& ?23+?(K& 0&
?)-Z$+?(K&5+)_&50$"6E&e-)0&?+#-&?265"&0Y&`0K\&'-$"/+%0\F&0&.%+&#"\&
4'-W($*F&o+&?+#-&>&8(<(∑&H1C(<1"%37&@L#E

Å5"_&%+Y'?0$(F&`?0$0##I&)_52#2&Y-V0'4(?-)2&('%-\#4*'0&V%-,
Y"[2N&$%&2Ht9@&I).N.91D&M&U="Y.)05#26F&#"%+Y?2#"#26XF& U?05&.%2,
%+52& ="Y42)26F& 5(%#26& h.%+& )_52#(iXF& $/6%& >& D(8(& 2Ht9@& M& U#"&
[-K&Y5+%+?bIF&%+Y([(XF&0&=0)+%(4*'0&h$(%+?4*'0iN&$/+t&I@391&0("(H/+,&

$/6%& +)%3+t,& 3t"1& @& D(6,& $/6%& @& D(6& +"7(+@E& n%2& `*+[(& `?0$0##I&
[+/)+&+4[24)_?-$24I&0&I'&.+."%"5#06&4$-#F&Y-&I'2[&.+?2##+&=()+&
.%26$2&.)+5+#+40##IE&a-5$+&5+?/(&$%2?-)04$*&`?0$0##I&+`0#_?-)2&
#"/-&$2?#+E& Ç+4)2##26& '+5& ?2%-W-?& +4(5& 4$-%+\& 50?2F& M& .%+& #"\&
/+?+&%2)2N&3.<.9&6%+(6F&12&o"&/0%Z"&M&@&I@+&I(A"%E

n05)0$'+?26&?0'&M&1-4&.+4$(.+?+/+&?4$(.(&0#52?05-&(&[+)+50W#0&
/%(.2F&=0)*Z&h5)I&3)+.`0?i&12&["#Z&h5)I&50?1-$i&4$%('$(%+?-#0E&
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â)"#4$?+&(&̀ 23&/%(.-3&[-)+&[-$%2[+#0-)*#"&Y-?5-##IN&50?12#(&[+,
)+&50W#+\&/%(.2&??-W-)2&.+$"#`06#+_&#-%"1"#+_&0&.+Y#-1-)2&?05.+,
?05#2[2& ?"40)*#2[2& $"%[0#-[2N&+%)%"/H%& 12&+$*8.$*E&J0W4$-$"?"&
4.0)'(?-##I& ?& [+)+50W#23& /%(.-3& h`"& +4+=)2?+& -'$(-)*#+& 5)I&
50?1-$i&[-K&4?+\&#-4)05'2E&n+5?06#-&[+%-)*&.%2Y?+52$*&5+&?-/0$,
#+4$0& 50?12#2F& I'-& ?05.+?0)-& ?Y-K[#04$_& #-& Y-)2`I##I& '-?-)"%-E&
ù'o+& ?+#-& #"& ?265"& Y-[0WF& $+& \\& .+'-%-_$*& 4$-%Z0& W0#'2& -=+&
3)+.`0N&$-'06&50?12#0&.%2[(4+?+&Y[0#__$*&50?+126&/+)+?#26&(=0%&
#-&W0#+126E&>&#+%[-)*#06&42$(-`0\&`"&?05=(?-K$*4I&.05&1-4&?"40)*,
#+/+&+=%I5(E

:)"& /+)+?#"& .+'-%-##I& M& (& [+?#+[(& +4(50E& Ç0Y#+[-#0$#0&
#-Y?2&50?12#2,[-$"%0&$-&\\&52$2#2&'%-4#+[+?#+&4?051-$*&.%+&$%-,
52&̀ 06#"& 4$-?)"##IF& #-6."%Z"&W0#+1"F& 5+& 50?12#2F& I'-& #"& ?.+&%-,
)-4I& 0Y& .+5?06#2[& Y-?5-##I[N& Y-[0WWI[& $-& #-%+5W"##I[& Y-&'+#,
#+/+&.+$+[4$?-E&Ç+Y/)I#"[+&'0)*'-&4"[-#$21#23&[+5")"6E&n"%Z-&
-'$(-)0Y(K&#+?26&/+)+?#26&(=0%F&M&[+?-&65"&.%+&.+305#0&?05&'+%"#I&
°'%2$,N&I(+)19+%,&$%+)19+%,&3+)19+%,&3%6%+)19+%E&e%(/-&)+'-)0Y(K&
[04`"&/%03+.-50##I&12&#-%+5W"##I&52$2#2F&?+#+&Y-?W52&%+Y$-Z+,
?-#"& .+Y-& 5+[-Z#0[& .%+4$+%+[& -=+& #-& 6+/+& ["W0N& I(<I"(9$.2%,&

I(<H@&8("7$.2%,& I%<@8("7$%*,& +)%I.∑$.2%,& I%<+)%I1∑$.2%& M& [-$0%&
0& I(<91$&$.+,& I(<I"(9$t+,& I(<I"/9$t+,& +)%I.H$.+,& I(<+)%I.H$.+F& -&
$-'+W&N%)&+%$,&N%$+%)&h?05&N%)+%$&U.-%'-#Xi&M&.+Y-Z)_=#-&52$2#-E&
^%"$I& [+5")*& #-/+)+Z(K& #-& ?054($#+4$0& =-$*'-N& N/>N%90.$%,& N/>O

N%01$+%E&90#/?04$21#+&.+3+5W"##I&52$2#2&.+Y#-1"#"&$0)*'2&[-$0,
%b_&M&<*∑0@)F&o+&?&.-$%0-%3-)*#+[(&4(4.0)*4$?0&=()+&?'%-6&Y#",
?-W&)2?2[&h.+%0?#E& $-'+W&N%N.0& ?05& U=-=-&.+?2$(3-XiE&!"&52&$2#-F&
I'-& #-%+52)-4I& .+Y-& /+)+?#2[& +=%I5+[F& I'26& )"/-)0Y(K& 4$-$"?"&
W2$$IF&M&?"40))I[E&c+#+&["$+#0[01#+&Y/-5-#"&/+)+?#2[&%2$(&-)*,
#2[&")"["#$+[N&N/>+()(H%D0@+,&N/>+()(H%D$1D&31$E&e+&`0K\&[+5")0&
=)2Y*'-& 6& $%"$I& [+5")*F& I'-& #-.+)I/-K& #-& U4$2306#+[(XF& ?2.-5,
'+?+[(& #-%+5W"##0& 52$2#2N& ?0#& 3%6(3/D,& 3%6()(L<L/$1,& D(8(&

Ht9)(6& $%<@"(E& c0#& M& $%D<7($%+,& $%D<7($0.+,& $%D<7($1A,& \>U$%DO
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=-4$-%&5-N&N%D39)@+,& N%D39)*,& N%D39)@0%$/& h0& .+305#0& .+Y#-1"##I&
6+/+&[-$"%0&N%D39)@0$12%,O+%,O1C%,&N%39)(H(<$12%iF&N/$(+,&N/$+%0E&
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?0#&.)05&'+3-##IiF&-&$-'+W&432)*#04$_&5+&1-')(#4$?-&ä52?EN&8-=-,
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%+Y[+?)I)-&0Y&p%24$+[F&?05[+?2)-4I&.+'-Y-$2&6+[(&5+%+/(F&Y-&o+&
6&=()-&.%+')I$-E&<-&0#Z+_&)"/"#5+_F&1+)+?0'-[&(5-)+4I&5+[+/$24I&
?05&H+/-&Y["#Z"##I&%+=+$2F&-&W0#'-[&M&#0F&=+&?+#2&#"?5-)+&?2=%-)2&
.+4"%"5#2'-E&^%"$I& 04$+%0I&$%+32& 0#Z-F&?+#-&K&?-%0-#$+[&?05+[+\&
'-Y'2&.%+&?+%+W#"1(&'0Z'2&6&4+=-'2F&o+&?2&#2')-&1"%"Y&Y#2'#"##I&
.-."%(&Y&UW0#+12[2&.%-?-[2XE&>&̀ 23&U.%-?-3X&=()2&Y-Y#-1"#0&4V"%2&
50I)*#+4$0&W0#'2E

ù'& 0& ?& =-/-$*+3& 0#Z23& K?%+."64*'23& $%-52`0I3F& #-& n+)0440&
.+50)&%+=0$&[0W&4$-$I[2&#"&[-K&+5#-'+?+/+&Y#-1"##I&5)I&1+)+?0'-&
6&W0#'2N&I'o+&W0#'-&?&.%2#`2.0&[+W"&?2'+#(?-$2&1+)+?01(&%+=+$(F&
#"& ?$%-1-_12& 4$-$"?+\& $-& 4+`0-)*#+\& 05"#$21#+4$0F& $+& 1+)+?0'F&
I'26&="%"$*4I&Y-&W0#+1(&%+=+$(F&4$-K&Y-/-)*#2[&.+4[03+?24*'+[E&
c?-W-_$*F&o+&1+)+?0'&#"&[+W"&.05[0#2$2&W0#'(F&[-)+&$+/+F&5+$2'&
1+)+?0'-& 5+& W0#+123& Y#-%I5*& .%-`0& .+5?06#+& #"="Y."1#26N& #-6,
."%Z"& 1+)+?0'& ?$%-1-K& [(W#04$*& 0& (& Y+?#0Z#+4$0F& 0& (& .+?"50#`0&
h#-.%2')-5F&(&4"'4(-)*#06&4V"%0iL&'%0[&`*+/+F&1+)+?0'&Z'+52$*&%",
Y()*$-$-[&W0#+1+\&%+=+$2F&#-.%2')-5F&[+W"&#"&?5-$24I&3)0=F&?2&.0,
'-##I&6+/+&.05.+%I5'+?-#"&$0)*'2&W0#`0E

n+50)&%+=0$&#-&1+)+?010&6&W0#+10&$-&?Y-K[+5+.+?#_?-#04$*&4$-,
$"6&M&5?-&+4#+?#23&.%2#`2.2&+%/-#0Y-`0\&.%-`0E&>&M<JA<64D;QO4JN-
R?OA9& Y-& 1+)+?0'+[&[0`#+& Y-'%0.)"#0& 40?=-&6& +%-#'-E&>&`23& /)2,
=+'+& 42[?+)01#23& Y-#I$$I3& ?05+=%-W"#0& 10$'0& "%+$21#0& [+$2?2F&
.+?bIY-#0&Y0&4.%26#I$$I[&40?=2&I'&Y-.)05#"##IE&c2[+/-&%2$(-)*#+\&
124$+$2&.%2&Y-40?-##0&W2$-& 0&)*+#(&?2')_1-K&?4I'(F&#-?0$*&+.+,
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4"%"5'+?-#(F&(1-4$*&W0#'2E&a-?.-'2F&.%-`I&#-&/%I5'-3&`0)'+[&W0,
#+1-E& 7%+$2Y[& 124)"##23& W"4$0?F& o+& 4(.%+?+5W(_$*& 4-5W-##I&
+?+1"?23& '()*$(%F& .+?2#"#& #"& $0)*'2& .%+=(52$2& .%+5('$2?#(&
42)(& Y"[)0F& -& 6& .+'%-o2$2& I'04$*& '()*$(%E& ^0)"4#26& '+#$-'$& 0Y&
Y"[)"_F&?-/0$#+_&[-6=($#0[&?%+W-K[F&#"+=305#26&0&Y"[)0F&0&)_52#0F&
I'-&#-&#06&.%-`_KN&Y"[)I&.+?"%$-K&4$+%2`"_&42)(F&?2$%-1"#(&.%2&
+=%+=0$'(F&5-%(K&Y5+%+?bIF&)_=+?&+=%-#`I&h+=%-#2`0iE

Ñ#2?-& M& 5Y"%'-)*#"& ?05+=%-W"##I& 40?=2F& -)"& `*+/+& %-Y(&
W0#'-&Y-4$(.-K&1+)+?0'-E&e"I'0&5"$-)0&h#-.%2')-5F&/+)+?#-&?2'+,
#-?2`I& %2$(-)(& Y-W2#'0?& M& [+)+52`IF& W"4$2F& %2$(-)*#"& .%2/+,
o-##I&M&'-Z-i&?'-Y(_$*&#-&-#-)+/0_&[0W&W#2?-[2&6&.+)+/-[2E&
^(%=+$-& .%+& Y="%"W"##I& d;T46Ne& h%+5_1+4$0F& (5-10& ?& %+=+$0i& M&
'+#`".$(F& I'26& (& .+)04*'06& '-%$2#0& 4?0$(& $+$+W#26& 5+& U5+)0X&
)_52#2F&M&.%+#2Y(K&?40&+=%I52&-/%-%#+/+&`2')(E&ù'o+&.%2&40?=0&
.%+&#-40##I&$(%=(K$*4I&1+)+?0'F&$+&5-)0&Y-&#*+/+&=+%"$*4I&W0#'-E&
â2&#"&#-650K?0Z2[&Y-4+=+[&Y="%"W"##I&U4.+%(X&K&[-/01#"&4)+?+N&
Y-[+?)I##I&$-&.+=-W-##I&h#-.%2')-5F&Ue-6F&H+W"F&4.+%XF&U;.KZ#+&
5-&4.+%#K#*'+&?-[XiE&

>&$%-52`06#23&(I?)"##I3&.%2Y#-1"##I&W0#'2&T6:;2?-0-2O72?&
$%-'$(_$*& I'& .+'-%-##I& Y-& ."%?+%+5#26& /%03E& !0& Y-#I$$IF& I'& 0&
Y"[)"%+=4$?+&hI'"&+4[24)__$*&$2[2&4-[2[2&'-$"/+%0I[2i&)"W-$*&
?&+4#+?0&?40K\&3%24$2I#4*'+\&`2?0)0Y-`0\E&>&.%+`"40&$'-##I&W0#'-&
?2'+#(K& %+)*& 5"[0(%/-F& I'26& U$1"X& 4?0$E& n%2& `*+[(& ?& Y-/-5'-3&
?Y-K[+50I& W0#'2& Y& $'-`*'2[& ?"%4$-$+[& +.24(K$*4I& I'& Y)I/-##I&
h#-.%2')-5F&Ua+/+_&$(.#(F&.%2.#(L&[+3#-$2`I&%+YYI?2`IF&/+)2Z-&
(.3#(XiE& ^($& W0#'-& ?2'+#(K& 1+)+?01(& %+)*F& =+& (& `06& '()*$(%0&
%+)*& ?$-K[#21"#+/+& $?+%`I& #-)"W2$*& #-4-[."%"5& 1+)+?0'+?0E&
^'-`$?+&I'& /+)+?#"& Y-#I$$I& 4$%('$(%(K& ?"4*&%2$[&W2$$I&W0#'2N&
Y&+5#+/+&=+'(F&5+%+4)0Z-##I&4(.%+?+5W(K$*4I&Y-4?+K##I[&%0Y#23&
$'-`*'23&+."%-`06F&-&Y&0#Z+/+F&%01#26F&[04I1#26&0&$2W#"?26&`2',
)2& .05.+%I5'+?-#0& %2$[(& $'-`*'23& %+=0$E& n%-`0& JE&ÇE&n-?)+?+\&
än-?)+?-&BffAè&$-&GE&GE&H+%I'&äH+%I'&BffPè&.+'-Y-)2F&#-4'0)*'2&
$'-`*'26&`2')&0Y+[+%V#26&5+&W2$$K?+/+&`2')(&)_52#2E&â24)"##0&
Y-=+%+#2F& I'0& %"/)-["#$(_$*& $'-`$?+F& .+?bIY-#0& Y& V0Y0+)+/0K_&
W0#'2E&Ñ0#'-,$'-)I&?05.+?05-)*#-&#"&$0)*'2&Y-&4"="F&Y-&4?+K&.+&$+[,
4$?+F&-&6&Y-&?4I'"&#+?"&W2$$IE&c05&\\&.%-?2)*#+\&.+?"50#'2F&5+$%2,
[-##I& (403& .%2.240?& Y-)"W2$*& =)-/+.+)(11I& #"& $0)*'2&W2?23F& -&
6& .%"5'0?E& G'%0[& $+/+F& $0)*'2& W0#'2F& 5"[0(%/2& Y-& .+')2'-##I[F&
(& ?2.-5'(& .+$%I40#*& 0& '-$-')0Y[0?F& I'0& Y-/%+W(_$*& 4(4.0)*#+[(&
0& '+4[+)+/01#+[(& (4$%+_F& Y5-$#0& ?05#+?2$2& .+%(Z"#(& %0?#+?-/(E&
c+#2&?2/+$+?)I_$*&Y-&5"#*&U+5#+5"##26X&%(Z#2'F&$+=$+&$?+%I$*F&
U$1($*X&4?0$&Y-#+?+F&.+%(Z(_12&(40&Y-'+#2&1-4(&0&.%+4$+%(E
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n04)I& ?23+5(& 5(Z0& $0)+& Y-'%2?-K$*4IF& ?2.%+4$+?(K$*4IE& !"&
V0'4(_$*F&Y+'%"[-F&."%2V%-4$21#0&.+Y#-1"##I&4["%$0N&$(81&H1I)%O
H191,&>%$1391&8("(H@,&>"(L191&)@0+1&$%&8)@<1,&N()@<@&>%<1)%91,&

H(0+t& >%+)127E& ^0)+?0& .+?"%$-_$*& ."%?04#(& `0)04$*N& .+["%)+/+&
3+?-_$*& Y& (40[-& 1-4$2#-[2& $0)-F& ?05& I'23& ?0#& Y?0)*#_?-?4I& Y-&
W2$$I&h?+)+44IF&#0/$0F& U4+%+1'-XiE&G5I/F&+%0K#$-`0I&["%$?+/+&$0)-&
(& .%+4$+%0& 3-$2F& I'26& .05.+%I5'+?-#26& +4#+?#06& 4"[-#$21#06&
+.+&Y2`0\& .%-?26D)0?26F& Y([+?)"#0& 4$-$$_E& â+)+?0'-& ')-5($*& #-&
.%-?(& )-?'(F& .-%-)")*#(& 5+& 5?"%"6F& W0#'(& M& #-& )0?(E& G'%"[+_&
.%+=)"[+_&K&dL4A:e&.+["%)+/+E&à\&#-[-/-_$*4I&($%2[-$2&?&3-$0F&
?&40[b\F&#"&5+Y?+)I_$*&\6&.0$2&?&.+$+6=011IE&e)I&`*+/+&?05&.+["%,
)+/+&#-[-/-_$*4I&?05'(.2$24I&/%0Z[2&-=+&42[?+)01#+_&1-4$'+_&
/+4.+5-%4$?-F&o+=&?%I$(?-$2&%"Z$(&ä52?E&;"5-'+?-&BffAèE&>&Y?bIY'(&
0Y&`2[&4$-K&Y%+Y([0)2[&$"%[0#&$*N(L01+,&$#NtL01+,&$#N10.2%&U.+,
["%)26XN&65"$*4I&#"&$0)*'2&.%+&$+/+F&3$+&U?$%-$2?&h'+/+&.+Y=-?2)2i&
W2$$K?(& 42)(& -=4+)_$#+X& hGE& ;"5-'+?-iF& -& 6& .%+& $+/+F& ?05& '+/+&
?050=%-)2& -=+& U?2'(.2)2X& 6+/+& 5+)_E& Å#Z0& $"%[0#2& ($?+%"#0& ?05&
°["%,D[2%& h6#)9H/2,& 6)#27,& 61)#27,& 6#)"#2,& 6/)9H*+,& 36/)2*+,&

I(6#)A.D,&@6#)A.Di&2&°.+'+6,&hI(+(D$.+,&I(+(D$.2%iF&.%21+[(&5?0&
/%(.2& $"%[0#0?& .+50)I_$*4I& Y-& 1-4+[N& .+3+?-#26& 6#)9H/2& 4$-K&
.+'+6#0'+[E&<&1-4+[&.+["%)+/+&4.%26[-_$*&.+,0#Z+[(N&1"%"Y&%0'F&
.+%(1&0Y&Y-Y#-1"#2[2F&?2'+%24$+?(_$*&$"%[0#+)+/0_&4.+%05#"#+4$0&
h</<1,&I)%</<1,&)(<.9/".iF&-&5-)0&6&I)/<+.E&

n+)0o('2& ?0%I$*F&o+& 50$2&M& `"& .%"5'2F& I'0& .+?"%#()24I& #-&
Y"[)_E&!0&(I?)"##I&.+?bIY(_$*&#-4-[."%"5&0Y&.+["%)2[2&50$*&[2E&
:)"&$"%[0#+)+/0I&4?0512$*F&o+&dO6N544D95-LNU-N-T6?64L9e-4$+&4(,
K$*4I&(403&.+["%)23E&>&5"I'23&50-)"'$-3&hI'&0&?&0#Z23&0#5+&K?%+,
."64*'23&[+?-3i&#-Y?2&#-o-5'0?&?0542)-_$*&5+&#-Y?&.%"5'0?N&$(%0?E&
I)%A0@).& U#-o-5'2XF&I)%A0@)& U.%-.%-?#('XF&I)%A0@)#$*& U52$2#-&
.%-.%-?#('0?XF&W2$+[2%EF&'2\?E&I)%S@)&U.%-.%-505XF&U.%-.%-?#('XE

:#-)0Y(_12&%+)*&W0#'2&(&.+3+%+##+[(&`2')0F&4)05&Y-Y#-12$2F&
o+&?+#-&.%+?+5W-K&.+["%)+/+&?&+4$-##_&5+%+/(&$-'&4-[+F&I'&?+#-&
.%26[-K& #+?+#-%+5W"#+/+F& '+)2& ?0#& YbI?)IK$*4I& #-& 4?0$E& Ñ0#'-&
5+.+[-/-K&$0)(&%+Y'%2$24IF&5(Z0&?2?0)*#2$24IF&-&.+$0[&/+$(K&+=+3&
(& 5+%+/(E&e+.+[+/-&W0#'2&.+)I/-K&#"& $0)*'2& ?&W"4$-3F& 50I3F& -& 6&
(&4)+?-3F&I'0&?+#-&.%+[+?)IK&-=+&4.0?-KE&Ñ0#'-&?05.+?05-)*#-&Y-&
+4$-##K&%+Y)(1"##I&W2?23&0&["%$?+/+E&Ñ0#'2&5+.+[-/-_$*&?5+?0&
Y-=($2& #"=0W12'-L& %+=)I$*& (4"& [+W)2?"F& o+=& 5+)I,$-)-#& #"&
.0Z)-&Y&5+[(&Y-&.+'06#2'+[E&G'%0[&$+/+F&4["%$*&?&(I?)"##I3F&#-,
%-$2?-3&M& Y-?W52&W0#'-E&c+#-& .%23+52$*& .+&W"%$?(F& I'+_&#-6,
1-4&$0Z"&?2I?)IK$*4I&1+)+?0'E&c+5#+1-4F&4["%$*&M&#-%"1"#-F&$+[(&
)"&$-)*#-& 42$(-`0I&[+W"&+.24(?-$24I&#"& $0)*'2&I'&?05305F& -&6&I'&
.+?"%&#"##I&5+5+[(F&-&$-'+W&Z)_=E
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n054([+?(_12F& ?-%$+& .05'%"4)2$2& 5(-)04$21#04$*& Y-/-)*#+\&
'-%$2#2&4?0$(&6&+4+=)2?+&'+#`".`0\&W0#'2E&!"&4$?+%0##IF&U.+305,
#"X&?05&1+)+?0'-F&Y-?5-K&Z'+52&#"&$0)*'2&4+=0F&-)"&$-'+W&0&?4*+[(&
%+5(& )_54*'+[(E& 7$0+)+/01#26& 524'(%4& .+I4#_K& .05)"/)"& 4$-#+,
?2o"&W0#'2&?&%+52#0&0&4(4.0)*4$?0&#"4.%-?"5)2?2[&.+50)+[&.%-`0E&
n+#I$$I&U5+)0X&?2Y#-1-K&.%2Y#-1"##I&)_52#2F&.+I4#_K&%0?#+?-/(&
(&4?0$+=(5+?0E&e+)I&K&$%"$*+_&4')-5+?+_&)_52#2F&%-Y+[&0Y&$0)+[&$-&
5(Z"_E&e+)I&.%+W2?-K$*4I&0&?21"%.(K$*4I&'0)*'-&%-Y0?&(.%+5+?W&
W2$$IE&G4+=)2?+&.+'-Y+?-& $($&W0#+1-&5+)IN&o+=&??-W-$2&W2$$I&
?5-)2[F&W0#'-&.+?2##-&.%+6$2&(40&=0+)+/01#0&"$-.2F&#-&I'0&Y-.%+,
/%-[+?-#"&\\&$0)+E&7$-.2&W0#'2&'+#$%-4$#0Z0F&#0W&1+)+?0'-E

e+)I&)_52#2&M&`"&1-4$2#-&Y-/-)*#+\&5+)0F&?+#-&#"&K&?)-4#04$_&
)_52#2F& =+& 5-K$*4I& \6& )2Z"& (& $2[1-4+?"& '+%24$(?-##IN& \\& [+W"&
Y-=%-$2&0&c4"?2Z#06F&0&=)2W#06E&>.%+5+?W&(4*+/+&W2$$K?+/+&̀ 2')(&
4-["&W0#'-&K& \\& Y-324#2`"_E&c+#-&+3+%+#IK& 0& 4?+_&5+)_F& 0& 5+)_&
50$"6&$-&?4*+/+&/+4.+5-%4$?-E&9+/0'-&=+%+$*=2&Y-&5+)_F&.+&4($0F&Y-&
?2W2?-##IF&52'$(K&U-/%"42?#(X&4$%-$"/0_&.+?"50#'2E&!I&=+%+$*=-&
Y-&5+)_F&o+&4$23-K&)2Z"&(&'0#`0&Y"[#+/+& 04#(?-##IF&%+=2$*&$0)+&
W0#'2&#"124$2[F&.4(K&\\&'%+?&0&'%+?&\\&50$"6E&

;$-_12&#".)05#+_F&W0#'-&U+3+)+5W(K$*4IX&6&+12o(K$*4IE&c2,
'+&&#-?Z2&%+)*&[-$"%0F&?+#-&42[?+)01#+&4$-K&?4"Y-/-)*#+_&[-$0&%b_F&
$+[(&.+?2$(3-&.0')(K$*4I&.%+&.+$+[4$?+&?403&W0#+'&4.0?&$+?-&%24$?-E

G=%-Y& W0#'2& .+4$(.+?+& Y)2?-K$*4I& Y& +=%-Y+[& Y"[)0F& o+& (&
$%-52`06#06&'-%$2#0&4?0$(&Y-="Y."1(K&.+4$06#26&'%(/++=0/&W2?23&
04$+$& (& .%2%+50N& ?+#-& #-%+5W(K& 50$"6& 0& .%26[-K&["%$?23& (& 4?+K&
)+#+E&;2[?+)01#-&[+?-&#-%+5#+\&'()*$(%2&+.24(K&Y"[)_&I'&W0#'(F&
-& \\&V(#'`0+#(?-##I&M& I'&W2$$I&W0#+1+/+& $0)-E& c+#+& .%+3+52$*&
$0&W&"$-.2N&Y-1-$$IF&?-/0$#04$*F&.+)+/2E&n%2&`*+[(&\\&.)+52&[-_$*&
?24+'(& 42[?+)01#(& `0##04$*E& ^-'26& +=[0#& [+?-[2& +.24(F& '+)2&
+Y#-&1(?-#"&4$-K&+Y#-1-_12[F&0&#-?.-'2F&?)-4#"&0&$?+%2$*&.+Z(&'(,
?-#(&K5#04$*&4?0$(E&

R8%I+.$%& Ydde&M&:/-.'2#-&^E&:E&;)-?I#4'2"& +=%I5£&2& ?"%+?-#2IF&
'-4-_o2"4I& ["#4$%(-`22& DD& ;"'4& 2& §%+$2'-& ?& %(44'+6& $%-52`2+##+6&
'()*$(%"E&M&JEF&BffgE&M&;E&BACMBkAE&

'()*+&Yddg&f&H+%I'&GE&GE&̂ '-`$?+&?&+=%I5-3&$-&?0%(?-##I3&('%-\#`0?&
h4"%"52#-&pÅp&M&.+1-$+'&pp&4$EiE&M&82\?F&BffPE&M&BfA&4E&

E%N%+(H%&Yddb&f&8-=-'+?-&ÉE&ÖE&e2$I&.%2%+5£&?&424$"["&.%2%+5#£3&
2& '()*$(%#£3& '+5+?& DD&G=%-Y& [2%-& ?& 4)+?"& 2& %2$(-)"E& M&JEF& Bff@E& M&
;E&flMBAkE&

E%N%+(H%&YddZ&M&8-=-'+?-&ÉE&ÖE&<+)+$£"&%('2&DD&©svwtwtyv|&�w|~v®|E&M&
ØEF&BffCE&M&;E&gAMPAE&

E%N%+(H%&Yddä&f&8-=-'+?-&ÉE&ÖE&¥&.+4'%"=£Z-ÄF&[2Y2#`|Ä&2&.%t12Ä&
[|[x#*'2#£Ä&4£#'|Ä&DD&Ñ2?-I&4$-%2#-E&M&BfflE&M&Ω&lE&M&;E&ClMCgE&
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E%N%+(H%&Yddd&M&8-=-'+?-&ÉE&ÖE&ó5-[&2&7?-&?&?+4$+1#+4)-?I#4'+[&
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JEF&BffkE&M& Ê&BE&M&;E&@P@M@PlE

Q(I()+(H& bXXb& M&;("?"%2I& ?& )"1"=#2'-3&]qQQM]qQQQ& ??E& hn(=)2,
'-`2I& :E& 9E& +̂.+%'+?-i& DD& G$%"1"##+"& 1$"#2"& ?& Ç+4422& ]qQQM]qQQQ&
?"&'+?&D&G$?E&%"5E&:E&9E& +̂.+%'+?F&:E&:E& (̂%2)+?E&M&JEN&Ö#5%2'F&@AA@E&M&
ûE&CPgMCfCE

B#)#I$1$&Ydbd&M&â"%".#2#&9E&cE&ÖY&24$+%22&5%"?#"%(44'+/+&'+),
5+?4$?-&pqQQ&?E&DD&•$#+/%-V2IE&M&Bf@fE&M&Ω&@E&M&;E&OgMBAfE

¢I)#$8#),&â$3919()13&bXXY&M&á.%"#/"%&ùEF&Ö#4$2$+%24&ÉE&J+)+$&
?"5*[&D&;+4$EF&.%2["1E&;E&7%Z+?-L&."%E&4&)-$E&aE&!?"$'+?-E&M&;n=EF&@AABE

±%I(H&YceZ&M&ñ-.+?&:E&nE&Ö4$+%21"4'2"&+1"%'2&#-%+5#+/+&[2%+,
4+Y"%`-#2I& 2& 4("?"%2I& h.%-?+4)-?#+/+& 2& 4$-%++=%I51"4'+/+iE& n%2,
)+&W"#2"& QE& <-/+?+%£F& 2Y?)"1"##£"& 2Y& %('+.24"6& 4$-%++=%I51"4'23& DD&
Ñ(%#-)& J2#24$"%4$?-& #-%+5#+/+& .%+4?"o"#2IE& M& BOgCE& M& âE& BBPE& M&
Ω&BE&M&G$5E&QqE&M&;E&klMgCE

≠"1%<#&Yddd&M&•)2-5"&JE&G1"%'2&4%-?#2$")*#+/+&%")2/2+?"5"#2I&D&
n"%E&4&-#/)E&M&JEF&BfffE

étññ{&Ydeg&M&Svyy�&ßE&üE&RóE∂QE¶óN&óï®vxïz&Øx�tçtz|{v|ï&©tzxï®å&
Qï®|ïz|zvtï�E&M&™t®}�z&q|wwxåF&TEµEF&BfgPE

éntññ{&Ydde&M&Suvyy�&ßE&≥vz®sx�&|ïé&Txvys±tu�N&rsx&Rt®v|w&|ïé&û}w,
z}u|w&ûtïzxÄz&t´&≤}utçx|ï&≥vz®s®u|´zE&M&™tïétïF&BffgE

ënoouxtolp&Ydcc&f&¶uxxï´vxwé&ßE&ru|évzvtï�&t´&Sxwvx´&vï&™|zx&Såú|ïzvïx&
üx{tïtwtyåE&M&ó{�zxué|{N&óétw´&ØE&ô|ììxuzF&BfOOE

wo&™kÄ&wsp}nto&Ydgc&M&™x&ßtå&™|é}uvx&≤E&™b|vy}vwxzzx&DD&™x&zxuuvztvux&
éx&wbsv�ztuvxïF&QQE&M&©|uv�F&BfPOE&M&©E&BCgMBlfE



&R$<).D&Q(I()+(H

246

|ku�on&Ydge&M&Øtïzxu&≤E&≥E&≥vz®s®u|´z& vï&íu|ï®x&|ïé&Rõvzúxuw|ïéN&
rsx& Stuéxuw|ïé�& é}uvïy& zsx& ßx´tu{|zvtïE& M& Qzs|®|& |ïé& ™tïétïN& ûtuïxww&
îïv~xu�vzå&©ux��F&BfPgE

™Äsu&Yddd&M&ßå|ï&≥E&íE&rsx&S|zsst}�x&|z&ØvéïvyszE&óï&ôv�ztuv®|w&
R}u~xå&t´&Ø|yv®&|ïé&üv~vï|zvtï&vï&ß}��v|E&M&©xïï�åw~|ïv|F&BfffE

Å�}�loÄ& YdcX& f& Rz}zwxå& ØE& óï®vxïz& Qïév|ï& Ø|yv®& |ïé& ítwìwtuxN& óï&
Qïzuté}®zvtïE&St}wéxuN&¶ux|z&≤|�zxuïF&BfOAE

B&e)I&.%2')-5(&#-?"5"[+&V%-/["#$&Y-[+?)I##I&Un%+$2&#"[+10X&Y0&Y=0%,
#2'-&nE&;E&≠V0["#'+N&E("7&9(9&N@"%9$(D&<@N&39(19&+)#I+(&1&I"(9$(,&39("7&

Nå&+)#I+(&1&I"(9$(&39(*"&N#"(D444&*)åD444&I44444$%*&L1"%&$%&L#$3+@&I(C(97,&$%&

I("(#&6#39(&ä7V2["#'+&BOPON&@AlF&Ω&Cg?L&2Y&4$-%E&%'.EèE&
@&e2?EN&ä•)2-5"&BfffN&@POL&Rz}zwxå&BfOAN&@gM@PèE
C&á(["%4*'0&$-&-''-54*'0&Y-[+?)I##I&$-'+/+&%+5(&Y0=%-#0N&äSvyy�&BfgPèE&

Å#$"%.%"$-`0_& `23& $"'4$0?& Y& .423+)+/01#+\& $+1'2& Y+%(& 52?EN& ä¶xwwxu& BffPèE&
e?-&$"'4$2&0Y&5+=0%'2&ÇE&H0//4-&+.(=)0'+?-#0&%+4064*'+_&[+?+_&?&."%"')-50&
ÅE&8)+1'+?-&ä:V-#-4*"?-F&e*I'+#+?&@AAAN&@BgM@BOèE

l& e2?E& $-'+WN& äá.%"#/"%F&Ö#4$2$+%24& @AABN& BCkMBlAF& @CkM@lgF& CBBM
CBfèE&

k&n+50=#0&.+?05+[)"##I&Y(4$%01-_$*4I&$-'+W&?&)0$"%-$(%#23&5W"%")-3&
0#Z23& $%-52`06E& a-.%2')-5F& ?& -.+'%2V0& U7?-#/")22& [)-5"#1"4$?"X& %+Y.+,
?0&5-K$*4I& .%+& $0& 1(5"4#0& Y`0)"##I& ?& ≠/2.$0F& I'0& ?05=(?-)24I& Y-?5I'2&
.%24($#+4$0&p%24$-&.05&1-4&?$"10&?&≠/2."$N&Uc+#2&ä¢+42VF&J-%0I&$-&#"[+?)I&
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=2)*4*'+/+& ?054")"##IF& #-[2& Y-V0'4+?-#-& .%24($#04$*& 4$(.2& (&
4+&%+[0`*'06&/%0&U?0#1-##I&=-$*'0?XF&I'-&.%2.-5-)-&#-&$%"$06&5"#*&
?"40))IE& É+)+?#23& (1-4#2'0?& '-%#-?-)*#+/+& 5064$?-& ."%"+5I/-)2&
Y-&.%2#`2.+[&U#-?.-'2X&Y&/%+$"4'#2[&.05'%"4)"##I[&+Y#-'&.%+,
$2&)"W#+\& 4$-$0N& =-$*'-& ?=2%-)2& (& W0#+126& +5I/& h=_4$/-)*$"%F&
.-#1+32F& 4.05#2`I& $+o+iF& [-$0%& M& (& 1+)+?0126& hZ$-#2F& [-6'-F&
'-Z'"$& $+o+iL&[0W&#0/& \6& 10.)I)2&[+%'?(& -=+&=(%I'E&;."`0-)*#0&
Z-$2&(&?2/)I50&#-'2#($+/+&#-&/+)+?(&%I5#-&12&.%+4$2%-)-&[-)-&
0& 4?-3-F& I'-& ?2'+#(?-)-& %+)*& .+.-E& ;[03+?-& `"%"[+#0I& .+)I/-)-&
?& $+[(F&o+& U[+)+523X& .05&[(Y2'(& h/-%[+Z'-F& =(=+#& 0& ')-%#"$&M&
U5(5'-Xi&?+52)2&#-?'+)+&4$(.2F&(&I'06& U.0.X& 4$-%-##+&$+?'&?+5(&
h12& #"& Y?0542& V%-Y"+)+/0Y[N& 9(H+91& H(<@& H& 39@I.ØiE& G5#+1-4#+&
.%24($#0&+=)2?-)2&?+5+_&'-%#-?-)*#(&Z)_=#(&.-%(E&Uc0#1-##IX&
4(.%+?+5W(?-)+4I& #".%24$+6#2[2& 4)+?-[2& M& U[-$_'-[2XE&
a-.%2'0#`0& +=%I5+?+\& /%2& =-$*'0?& (%+124$+& .+')-5-)2& (& )0W'+&
0& U$+50& ?W"& =(?-K& 4[03(XF& I'& .+?05+[)I)2& 0#V+%[-$+%2OE& J-K[+&
?05+[+4$0F&o+& #-&â"%'-o2#0F& U5(%0_12X& #-& ?"40))0F& 4$(.(& $+?')2&
#-&3-$0fE

<#-_12&?"%=-)*#(&4"[-#$2'(&4$(.2F&#-?%I5&12&.+[2)2[+4IF&
5+=-1-_12& ?& -'`0+#-)*#+[(& $"'4$0& 0/+%& Y& `2[& .%"5["$+[& o"&
+52#& ?-%0-#$& 42[?+)01#+/+& Y+=%-W"##I&'+\$(4-E&H)_Y#0%4*'"&#-,
4)05(?-##I&h$-&V-%4+?"&."%"?"%$-##Ii&̀ "%'+?#+/+&?0#1-##I&(&$-'06&
%"5-'`0\& ?2/)I5-K& I'& 4"%"5#*+?01#-& ´snkpts& {sÉnsE& e+5-$'+?+/+&
4[24)+?+/+&#-?-#$-W"##I&+.24-#06&.+)04*'06&/%0&#-5-K&$-&+=4$-,
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?2#-F&o+&?+#-&'-%#-?-)*#+&0#$"%.%"$(?-)-&I'&3%24$2I#4*'26F&$-'&
0&IY21#2`*'26&+=%I5E&<-&?05+[+4$I[2&cE&ù4$%"=+?-F&o"&?&pÅp&4$E&
(&4"%"5+?2o0&=(%)-'&?0#1-##I&(&`"%'?0&.+5"'(52&Y-[0#I)-&4.%+,
o"#-&`"%"[+#0I&+=?"5"##I&[+)+523&#-?'+)+&50W0F&#-&I'06&)"W-?&
3)0=&äù4$%"=+?&BOfPN&@OBèE&;-["&`"6&+=%I5F&#-&5(['(&JE&É%(&Z"?,
4*'+/+F& =(?& `"#$%-)*#2[& -'$+[& ?"40))I& (& IY21#2`*'0& 1-42& äÉ%(,
Z"?4*'26& BffCN& @gfèE& e+& 4'-Y-#+/+& ?-%$+& 5+5-$2F& o+& 0& 4$(.-F& 0&
50W-& (& $%-52`06#06& '()*$(%0& 4305#23& 4)+?bI#& +4[24)_?-)24I& I'&
W0&#+10&42[?+)2&Y&10$'+&?2%-W"#+_&.%+5('(_1+_&V(#'`0K_F&12[&
0& .+I4#_K$*4I& ?Y-K[+Y-[0#_?-#04$*& `23& -$%2=($0?& (& %2$(-)*#06&
.%-'$2`0E

e+& -%3-\1#23& ")"["#$0?& ?"40)*#+/+& 5064$?-& 4)05& ?05#"4$2& 6&
+=%I&5+?26& $-#"`*,/%(& U<-612'XE& ^"%2$+%0I& 6+/+& .+=($(?-##I&
4."`0-)*#+& #"& 5+4)05W(?-)-4IE& <-& #-Z2[2& h5-)"'+& #"& .+?#2[2i&
5-#2[2F&?+#-&+3+.)_?-)-&+4#+?#26&[-42?&Y"[")*&;"%"5#*+/+&n+,
5#0.%+?bI&hn0?5"##-&82\?o2#-F&â"%'-o2#-F&80%+?+/%-5o2#-F&e#0,
.%+."$%+?o2#-iE& -̂#"`*,/%-& Y?21-6#+& ?3+52?& 5+& .%+/%-[2& $%-,
52`06#23& Y-=-?& ?"40)*#+/+& .+#"50)'-F& ?& I'06& 5+[0#(?-)2& W2$$K,
%-504#0F& +%/0-4$21#0& [+$2?2E& <-& 4?051"##I[& #-Z23& 0#V+%[-$+%0?F&
?0#&[0/&?05=(?-$24I&I'&(&3-$0F&$-'&0&#-&.+5?0%b\E&;.+1-$'(&4?"'%(3-&0&
4?"'+%F&-&Y-&#2[2&6&0#Z0&(1-4#2'2&/+4$2#2F&3$+&=-W-?F&?2'+#(?-)2&
'(["5#0&.054'+'2F&Y?+5I12&0&%+Y?+5I12&#+/2&#-5&5?+[-&43%"o"#2[2&
%+/-1-[2F& .+')-5"#2[2& #-& Y"[)_& -=+& .05)+/(E&n+5"'(52& +52#& Y&
%+/-10?& Y-[0#I)-& '+1"%/-& h'+`_=-i& 12& .0'#-& )+.-$-E&;$%2=-_12F&
?2'+#-?`0& #-[-/-)24I& #"& Y=2$2& 0& #"& Y-1".2$2& `0& 0#4$%(["#$2&
3-$#*+/+&#-12##IE&^+6F&'+[(&`"&#"&?5-?-)+4IF&Y-Y#-?-?&.+'-%-##I&
1"%"Y&?2[-o"##I&+=)211I&4-W"_E&^-#"`*&=(?&4?+K%05#2[&$"4$+[&
#-& 4$(.0#*& 4.bI#0##IN& 6+/+& #"4')-5#0& %(32& .05'+%I)24I& )2Z"&
$2[F& 3$+& [0`#+& $%2[-?4I& #-& #+/-3E& Å/%+?26& ".0Y+5& W-%$0?)2?+/+&
?2.%+=(?-##I&4$?+%_?-?&42$(-`0_&#"?2[(Z"#+/+&4?I$'+?+,4[03+,
?+/+& 4.0)'(?-##IF& ?& I'(& ?$I/(?-)24I& ?40& .%24($#0E& <-& .+?0%bI[2F&
`"6&$-#+'&[-?&Y-="Y."12$2&#+?+4$?+%"#(&40[b_&50$*[2&6&4.%2I$2&
4"'4(-)*#06&.+$"#`0\&1+)+?0'-E

n05&1-4& 4$%2=-##I&1"%/+?+/+& UY-6`IXF& ?"40)*#0& /+4$0& 4.0?-)2F&
.)"o(12&?&5+)+#0N&

:&(&.+)0&/%"1'-&.%+`?0$-KF
:&?&5+)2#0&Y-612'&12=2%IKE
G6F&I'=2&I&$-'0&#0W'2&[-)-&h[-?iF&
^+&6&I&I'&Y-612'&12=2%I)-&h12=2%I?iBAE

>&5"I'23&)+'-)*#23&$%-52`0I3&U<-612'-X&?')_12)2&5+&4?+/+&
%"."%$(-%(& ?"40)*#0& U`2/-#2XF& o+& o"& =0)*Z"& .+42)_?-)+& /([+,
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%24$21#26& '+)+%2$& $-#`_E& 8-#+#01#26& $"'4$& 4(.%+?05#+\& .04#0&
%I5W"#0&5+.+?#_?-)2&4?+\[2&?)-4#2[2&0[.%+?0Y-`0I[2N

G6&(&.+)0&[-'&%+Y`?0$-KF
:&?&5+)2#0&Y-612'&12=2%IK
ù'=2&I&$-'0&#+W'2&[-)-F
ù'&$+6&Y-612'&12=2%I)-E
eI'&.0Z+?&5+&p2[2F
^-&6&.2$-KF
:&12&p2[-&5+[-F
â2&#"[-KE
p2$*,[2$*
8+)+&p2[2&=%I4'+$2$*E
p2$I,[2$I&$-&6&#"&1(KE
c+#-&5+[-&#"&#+1(K
Ç-YF&5?-F&$%2EEEBBE

ù'& 0& (& ?2.-5'(& Y& UÑ(%-?)"[XF& 5+4)05W(?-#26& $-#"`*,/%-&#"&
K& .%2#-)"W#04$_& )2Z"& ?"40)*#+/+& %2$(-)(E&a-& $06&W"& $"%2$+%0\&
a-55#0.%I#o2#2&6&#-&Y"[)I3&4(405#*+/+&n+50))I&V0'4(K$*4I&6+/+&
.+=($(?-##I& (& %0Y#23& 42$(-`0I3N& '-)"#5-%#0F& %+52##+,.+=($+?0&
4?I$-F& [+)+50W#0& ?()21#0& Y0=%-##I& $+o+E& <+'%"[-F& (& #2Y`0& 40)&
n0?5"##+/+& n+50))I& hc0##2112#-i& #-[2& .%+4$"W"#26& V-'$&
.%24($#+4$0& $-#`_& U<-612'X& -=+& Uâ+$2%2& 50%'2X& (& #+?+%01#+[(&
%2$(-)0& UJ-)-#'-XE& n05& 1-4& $%-52`06#23& +=3+50?& 5?+%0?& (& #01& Y&
BC& #-& Bl& 401#I& +52#& Y& %I5W"#23& U`2/-#0?X& $-#`_?-?& #-5& 5?+[-&
."%"3%"o"#2[2& #-& Y"[)0& .-)2`I[2& M& U')_1'-[2XE& c0#& ?24+'+&
.054$%2=(?-?F& .+1"%/+?+& ."%"3%"o(_12& #+/2& 6& #-[-/-_124*& #"&
.+%(Z2$2&.-)2`*E&ù'&0&?"40)*#26F&#+?+%01#26&$-#"`*&[-?&4."`0-)*#(&
4(.%+?05#(& .04#_& -/%-%#+/+& 4.%I[(?-##IF& ?& I'06& Y/-5(?-)24I&
%0Y#0&40)*4*'+/+4.+5-%4*'0&'()*$(%2N&W2$+F&/%"1'-F&I1[0#*&$-&0#Z0&
ä8(%+1'0#&BffkN&BgBMBg@èE&H0)*Z,["#Z&.+?#26&?-%0-#$&`0K\&.04#0&
#-[& ?5-)+4I& Y-.24-$2& (& 4E&â"%?+#-& É%"=)I&â"1")*#2`*'+/+& %,#(&
c0##2`*'+\&+=)-4$0E&G4*&V%-/["#$&Y&#*+/+N

G6&#-&/+%0&W2$+F
G6&#-&/+%0&W2$+
;252$*&Y-612'F
c0#&#0W'-[2&1"="%IK
ù'=2&I&$-'0&#0W'2&[-)-F
^+&I&=&#2[2&1"="%I)-
ù'&$+6&Y-612'F
ù'&$+6&Y-612'
G6&#-&/+%0&/%"1'-EEEråE

n%24($#04$*& -#-)+/01#+/+& $-#`_& Y& 4(.%+?05#+_& .04#"_& ?&
4$%('&$(%0& I'& #+?+%01#+/+F& $-'& 0& ?"40)*#+/+& %2$(-)(& M& ?-W)2?26&
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.+'-Y&#2'& 5-?#+4$0& #-%+5#+/+& Y?21-_E& ;2#3%+##"& .+=($(?-##I&
-%3-&\1#+/+&$-#`_,/%2&U<-K`*X&(&'-)"#5-%#06&h'+)I5#06i&0&?"40)*#06&
$%-&52`0\&.%+4$"W"#"&$-'+W&Y-&[-$"%0-)-[2&Ç0?#"#4*'+/+&n+)044IE&
ñ+.%-?5-F&$($&?0#&=(?&#"&4+)*#26F&-&/(%$+?26N&.05&1-4&'+)I5&6+/+&
?2'+#(?-)2&?&+=%I50&Uc+50##I&'+%+)IX&?")2'+_&'0)*'04$_&.-%&.+&
'+)(F&-&/()I_12&#-&?"40))I3F&U=0/-)2&$+&?&+5#(F&$+&?&5%(/(&4$+%+#(X&
än%+3+%1('&BffgN&ggèE

J+W#-& 5([-$2F& o+& %2$(-)*#26& $-#"`*& U<-612'XF& I'& 0& 0#Z0&
3+%"+/%-V01#0&[-)_#'2&.+50=#+/+&%I5(F&."%?04#+&0[0$(?-?&.+?"50#'(&
0&%(32&?05.+?05#+\&$?-%2#2E&:)"&Y&1-4+[&=('?-)*#0&#-4)05(?-)*#0&
W"4$2& (4')-5#_?-)24I& 0& $%-#4V+%[(?-)24I& Y-& %-3(#+'& #+?23&
42[?+)01#23&Y#-1"#*E&Å4$+$#(&%+)*&.%2&̀ *+[(&?050/%-?&3-%-'$"%#26&
5)I& %+Y?2$'(& V+)*')+%#+\& $?+%1+4$0& .%+`"4& -#$%+.+[+%V0Y-`0\&
V+)*')+%#23&."%4+#-W0?E&>&$-'+[(&["$-V+%21#+[(&')_10&+=%-Y&
UY-612'-X&$%-'$(_$*&$"'4$2&5+3%24$2I#4*'23&?"4#I#23&3+%+?+5#23&
0/+%E&>&?-%0-#$0F& Y-.24-#+[(&GE&c+)+Z2#2[&$-&GE&H-424$+_&BfCO&
%+'(&#-&n+50))0F&U<-612'X&I?#+&+4[24)_K$*4I&I'&.-%(=+'F&o+&Z(,
'-K&4+=0&#-%"1"#(N

G6&$2F&Y-612'(,=05+)-612'(F
^-&.+)2#*F&.+)2#*&5+&e(#-612'(E
e+&e(#-_&?+52&.2$2F
e+&8+%.-&50?'(&)_=2$2F&‒

U<-612'X&.+'-Y(KF&I'&?0#&.)2?"F&4$+[)_K$*4IF&0&#-%"Z$0F&U.05,
.)2?-KX&5+&50?12#2F&I'(&3+1"&?YI$2&5+&'+)-E&p+%+?+5&.%+5+?W(K&
5-)0&4.0?-$2N

Ç+Y1"Z2&%(4(,'+4(F
n%2/)-5*&1+%#0&=%+?2F&
c0Y*[24*&.+.05&.-Z'2F
á('-6&4+=0&$+?-%2Z'2E

U<-612'X&.+'-Y(KF&I'&?0#&U1"Z"&'+4(F&%+Y.%-?)IK&1+%#0&=%+?2E&
cYI?Z24*& (& =+'2F& #2Y*'+& ?')+#IK$*4I& ."%"5& #-[01"#+_& .-%+_X&
äc+)+Z2#&BfgAN&lfèE

a-?"5"#0&#-[2&V+)*')+%#0&.%2')-52&Y-4?051(_$*&+%/-#01#26&
Y?bIY+'&+=%-Y(&Y-6`I&Y&-%3-\1#2[&.)-4$+[&Y"[)"%+=4*'+\&%2$(&-&)04,
$2'2&0&4?0$+/)I5(F&o+&[-?&4?+_&[0V+)+/01#(&+4#+?(E&Ç0Y#0&V+%[2&
0& 4"[-#$21#0& -4."'$2& ?05+=%-W"##I& `*+/+& +=%-Y(& (& 4)+?bI#4*'06&
'()*&$(%0&5"$-)*#+&%+Y/)I#($0&(&4."`0-)*#23&.%-`I3&GE&cE&É(%2&äÉ(%-&
BfPON&BkfMBOfL&É(%-&BffPN&BPPMBffèE&n"%"'+#)2?+&%+Y'%2?-K$*4I&
?& #23& [0V+)+/01#-& 4.0??05#"4"#04$*& [+$2?(& Y-6`I& Y& )_=+?#+,
Z)_=#+_&$"[-$2'+_F&"%+$21#+_&hV-)01#+_i&42[?+)0'+_&$-&5"[+,
#01#2[& 4?0$+[E& G3-%-'$"%2Y+?-#-& #-[2& ?2o"& .-#$+[0[01#-& ?",
40)*#-& 0& '-)"#5-%#-& /%-,$-#+'& $-'+W& 5+=%"& (Y/+5W(K$*4I& Y& `0K_&
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'+#`".`0K_E&c0%+/05#+F& #"& ?2.-5'+?-& 6& Y-V0'4+?-#-& ?& +=%I5+?23&
$"'4$-3& .04#0& -4+`0-`0I& +=%-Y(& Y-6`I& Y& /%"1'+_F& o+& `?0$"E& !I&
5-?#I&Y"[)"%+=4*'-&'()*$(%-&?&('%-\#4*'06&V+)*')+%#06&$%-52`0\&
0&?&)0$"%-$(%0&#"%05'+&+4[24)_K$*4I&I'&"%+$21#26&42[?+)E&<?0542&
.+3+52$*&?05+[26&V%-Y"+)+/0Y[&3+%+%91,&39)1N%91&H&8)#0+@&M&#-&
+Y#-1"##I&.+Y-Z)_=#23&Y?bIY'0?&ä;)+?#2'&BfPBN&BglèE

a-&.054$-?0&?4*+/+&+=4I/(&#-?"5"#23&?2o"&V+)*')+%#+,"$#+,
/%-V01#23& 5-#23&[+W#-& $?"%52$2F&o+& 4"[-#$21#"& #-?-#$-W"##I&
+=%-Y(& Y-6`I& ?& 424$"[0& [0V+)+/01#+/+& 4?0$+/)I5(& 4)+?bI#& =()+&
5+?+)0&Z2%+'2[&0&?')_1-)+&?&4"="&I'&"%+$21#26&-4."'$F&$-'&0&-4,
."'$& -/%-%#+\&[-/0\E&n+50=#-& 42[?+)01#-& -[=0?-)"#$#04$*F& I'&(W"&
?'-Y(?-)+4IF&K&`0)'+[&Y-'+#+[0%#+_F&+4'0)*'2&?2.)2?-K&Y&-%3-&\1,
#23&(I?)"#*&.%+&?Y-K[+Y?bIY+'&%+5_1+4$0&Y"[)0&$-&)_52#2E&G$W"&
U.)"$0##I&W(%-?)IX& 0& 4$%2='2& ?"40)*#+/+& UY-612'-XF& .+& 4($0F& 5(,
=)_&?-)2&+5#"&+5#+/+&6&=()2&%0?#+Y#-1#2[2&(&.)-#0&5-?#*+\&4"&[-#,
$2'2E&n"%?04#+&?+#2&?2'+#(?-)2&Y-/-)*#(&.%+'%"-$2?#(& h.+%+5,
W(?-)*#(i&V(#'`0_F&#-)"W-12&5+&%+Y%I5(&/+4.+5-%4*'+,[-/01#23&
$-& "%+$21#23& $-#`0?F& .+')2'-#23& 4$2[()_?-$2& .%+5('$2?#04$*&
4")I#4*'23&)-#0?&0&50$+#-%+5W"##I&I'&)+/01#26&%"Y()*$-$&Z)_=#+\&
`"%"[+#0\E

>'%-\#`I[F&I'&0&=-/-$*+[&0#Z2[&#-%+5-[F&=()+&?05+["&.+?0%bI&
.%+& $"F& o+& Z?25'0& $-#`0& 6& ?24+'0& 4$%2='2& %I5W"#23& (1-4#2'0?&
#+?+%01#23&+=3+50?&.+Y2$2?#+&?.)2?-)2&#-&.+40?2E&ñ+&12[&?2o0&
4$%2='2&M&$2[&'%-o26&?%+W-6E&!I&W&[-/01#-&)+/0'-F&?+1"?25*F&50I)-&
0&o+5+&?"40)*#+/+&$-#`_F&-)"&?W"&?&.)-#0&4$2[()I`0\&4"'4(-)*#23&
.+$"#`06&[+)+523E&J+$2?&4'-'-##I&Y-6`I&?&50%+1'(&hY/-5-6[+&5%(/(&
#-Y?(&$-#`_&Uâ+$2%2&50%'2XiF&I'&.+[0$2?&GEcE&É(%-F&(&V+)*')+%#23&
$"'4$-3&=(?&+5#2[&Y&["$-V+%21#23&+Y#-1"#*&4$-$"?+/+&-'$(&ä;)-,
?I#4'-I&[2V+)+/2I&BffkN&BfAèE&7%+$21#-&Y#-'+?04$*&?"40)*#+\&/%2&
.+42)_?-)-4I& Y-& %-3(#+'& Y/-5-#23& +=%I5+?23& -$%2=($0?& h%+/-1F&
'+1"%/-F&.0'#-&)+.-$-i&M&?&#-%+5#06&42[?+)0`0&h4$+4+?#+&."10i&?+#2&
??-W-_$*4I&1+)+?012[2&42[?+)-[2E

;$%2='2&(1-4#2'0?&?"40))I&#-5&43%"o"#2[2&%+/-1-[2&[+W#-&
$%-'$(?-$2&0&I'&-.+$%+."\1#(&`"%"[+#0_F&#-`0)"#(&#-&Y-324$&[+)+,
5+/+& .+5%(WWIE& ^($& ?-%$+& #-/-5-$2F& o+& -#-)+/01#26& [-/01#26&
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