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j J=[Ry=FR̀ ] �HJ[�F_] mJ] RH_N

� j JFnJ] FR=�\ JHR=�g_j �[=�
Hnj =FR̀ ] �HJ�[_k�JgRk_HR_kN
, j _E=E[J\ J] mJ�FnJ] m=�F_] �
\ =kmJj �HJ�=nHR_�v�=[Pn] =
F_j j JFFR̀ ] �HJ�F_[_j N

� JgJ] HJ�HJ�kR�k_] �j Jm_k�HJ
[_k�gj _Pj =\ =kJ�kR�k_] �
JgRk_HR_k�R] HJgJ] HRJ] mJk�_
\ JHRm=FR_] Jk�PnR=H=kN

, j _HnFFR̀ ] �v�, _kmgj _HnFFR̀ ] I



� �� �$ 1 • / ,6,6�3/ $ 7$ ) 2 50 $ 6�' ( �' ,675 ,%8 &,“ 1 
 [RFZ

, [=m=O_j \ =kI

0g_mROv
� gg[J�, _HF=kmk
� __P[J�, _HF=kmk
: _n1nEJ
, =mj J_]
, _H� J=]
, _HR\ _

� =Fm_j Jk�=�mJ] Jj �J] �FnJ] m=I

&RQ�P D\ RU�HQIRTXH�HQ�VX�P RQHWL] DFLµQ

0R�Jk�Pj =mnRm_�_�HJ�g=P_
0R� gJj \ RmJ� \ _] JmRy=j � v� i nK� _gFR_] Jk� mRJ] J
g=j =�Q=FJj [_
0R�R] F[nvJ�R] mJj \ JHR=j R_k�g=j =�H_] =FR_] Jk
. nK�j Ji nJj R\ RJ] m_k�gRHJ
� ] � i nK�Jm=g=�HJ� [=�Fj J=FR̀ ] �HJ�F_] mJ] RH_�Jk
\ >k�R] HRF=H=�_� ] _�FRJj m=�g[=m=O_j \ =� g=j =� J[
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_gJj =mRs=�v�HJ�k_Omt =j J�j JOJj J] mJ�=�[=k�Pj =E=FR_] Jk�HJ�[=k�\ Rk\ =kN�1nsJ�n] �gJj F=] FJ�g_j �n] =�F_] OnkR̀ ] �j JkgJFm_
=[� On] FR_] =\ RJ] m_� HJ� $ � 0J� =kT� i nJ� g=j =� [=k� gj ` uR\ =k� kJ\ =] =k� mJ] Hj K� gj JkJ] mJ� [_� =gj J] HRH_� Pj =FR=k� =� HRFQ_
R] F_] sJ] RJ] mJN

! J� j JF_] _yF_� [=�F=g=FRH=H� j Jk_[nmRs=�v�J[�gJ] k=j �kRJ\ gj J�J] �n] � j Jkg=[H_�g_j � \ JHR_�HJ�g_kRE[Jk�k_[nFR_] Jk�v
j JFnj k_k�i nJ�P=j =] mRFJ] �J[�=HJFn=H_�HJk=j j _[[_�HJ[�gj _vJFm_N
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5N6�
 j J=j �n] =�FnJ] m=�J] �[=�g[=m=O_j \ =�HJ�HRkmj REnFR̀ ] �J[JPRH=�kRPnRJ] H_�J[�g=k_�=�g=k_
g=j =� [=�sJj RORF=FR̀ ] �HJ[�F_] mJ] RH_J�v�kn�F_j j Jkg_] HRJ] mJ�=gj _E=FR̀ ] �HJ�=FnJj H_�=� [=k
HRj JFmj RFJk�[JP=[Jk�v�j JP[=\ J] m=j R=k�HJ�[=�\ Rk\ =N

6N4�� =E[=j �F_] �n] =�gJj k_] =�i nJ�mJ] P=�JugJj RJ] FR=�J] �[=�j J=[Ry=FR̀ ] �HJ�g` HF=kmJ�g=j =�=kT
F_] m=j �\ >k�F_] _FR\ RJ] m_�J�R] O_j \ =FR̀ ] �i nJ�F_] mj REnv=�=[�gj _vJFm_N

6N5�� =E[=j �F_] �n] Tn] =�PnR_] Rkm=�_�JkFj Rm_j T=�g=j =�k=EJj �F̀ \ _�g[=] mJ=j �[=k�] =j j =mRs=k�HJ[
g_HF=kmJ�[_k�HR>[_P_k�v�PnR_] Jk�HJ[�\ Rk\ _N�� J�RPn=[�\ =] Jj =J�g=j =�F_] kn[m=j �=FJj F=�HJ
[_k� PK] Jj _k� v� O_j \ =m_k� j =HR_Ò] RF_kJ� v� =kT� F_\ gj J] HJj � \ JX_j � J[� F_j j JFm_� HRkJ^_
] =j j =mRs_�HJ[�gj _vJFm_N�

6N6� / J=[Ry=j � [=� g[=] J=FR̀ ] � F_j j Jkg_] HRJ] mJ� =� F=H=� n] _� HJ� [_k� JgRk_HR_kJ� mJ] RJ] H_
gj JkJ] mJ�[=�Hnj =FR̀ ] J�[=�mJ\ >mRF=J�j JFnj k_k�=�nmR[Ry=j J�[REj Jm_�v�Jkmj nFmnj =N
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1J] RJ] H_�F_\ _�E=kJ�[=�R] sJkmRP=FR̀ ] �HJ�[=k�kJ\ =] =k�=] mJj R_j JkJ�\ J�HJF=] m_�J] �Jkm=�O=kJ�R] RFR=[�HJ[�g_HF=km�g_j �: _n1nEJ�v
g_j �0g_mROvN�� ] mJ] HRJ] H_�i nJ�J] �J[�F=k_�HJ�[=�gj R\ Jj =J�=�HROJj J] FR=�HJ�[=�o[mR\ =J�kJ�[_Pj =j >�n] =�\ _] JmRy=FR̀ ] �J] �J[�\ _\ J] m_
J] � i nJ� kJ� Fn\ g[=] � [_k� j Ji nRkRm_k� F_j j Jkg_] HRJ] mJkN� 0R] � J\ E=j P_J� [=� RHJ=� Jk� \ =] JX=j � =\ E=k� F_\ _� n] =� QJj j =\ RJ] m=� HJ
] JP_FR_�\ >k�=[[>�HJ�[=k�g[=m=O_j \ =k�J] �kTN� =k�HJ\ >k�g[=m=O_j \ =k�R] sJkmRP=H=k�kJ�F_] mJ\ g[=] �F_\ _�n] =�_gFR̀ ] �=�Onmnj _J
gJj _� ] _�HJ�O_j \ =�R] \ JHR=m=�HJERH_�=� [_k� [R] J=\ RJ] m_k�HJ�F=H=�n] =�HJ�J[[=kJ� [=k�knkFj RgFR_] Jk�g=P=kJ�JuF[nkRsRH=H�J] �J[
F_] mJ] RH_� v� [=� F_\ n] RH=H� i nJ� HJ� E=kJ� kJ� ] JFJkRm=J� gj JOJj RE[J\ J] mJJ� J] � =[Pn] =k� HJ� J[[=k� F_\ _� Jk� J[� F=k_� HJ� , _HR\ _� v
, =mj J_] N


 nJ] m=�J] �: _n1nEJI 
 nJ] m=�J] �0g_mROvI
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 [RFZ

� [� HT=� 45� HJ� OJEj Jj _� HJ[� 5358� kJ� j J=[Ry` � [=� J] mj JsRkm=� =� " =m=[R=� � =j j Jm_J� Fj J=H_j =� HJ[
g_HF=km� 1n� [nP=j � kJPnj _J� F_=FQ� ORm] JkkJ� F_gj _HnFm_j =� HJ[� gj _Pj =\ =� � _Fnk� v
F_On] H=H_j =�HJ�[=�J\ gj Jk=�, j _mJR] �� =ZJkkN� =�J] mj JsRkm=�kJ�HJk=j j _[[_�F_] �E=kJ�J] �[=k
gj JPn] m=k� gj JsR=\ J] mJ� g[=] mJ=H=kJ� v� kR] � HnH=� =[Pn] =J� OnJ� =Ek_[nm=\ J] mJ
J] j Ri nJFJH_j =N�

2 EMHWLYR�HP HUJHQWH


 [RFZ

) UDVHV�FODYH�GH�OD�HQWUHYLVWD�

E0_Ej J�[=�gJj R_HRFRH=HI�� k�gj JOJj RE[J�[=�F=[RH=H�\ >k�i nJ�J[�s_[n\ J] N�� =y[_�k_kmJ] RE[JN
E0_Ej J�\ _] JmRy=FR̀ ] I�" _�\ _] JmRy=k�g_j �[=�g[=m=O_j \ =�HRj JFm=\ J] mJJ�J[�g_HF=km�Jk�n] �F=\ R] _�i nJ�F_] HnFJ�=
] nJs_k�F[RJ] mJkN
E0_Ej J�J[�PnR_] I�0RJ\ gj J�s=�=�HJgJ] HJj �HJ�[_�i nJ�kJ�Enki nJJ�=[Pn] _k�kT�j Ji nRJj J] �HJ�\ =v_j �Jkmj nFmnj =J�_mj _k
] _�m=] m_N
E0_Ej J�km_j vmJ[[R] PI�  =�F[=sJ�HJ�F_\ n] RF=j �F_j j JFm=\ J] mJ�Jkm>�J] � i nJ� [_�Q=P=k�HJ�O_j \ =�F_] kJFnJ] mJN�0Jj
F_] Pj nJ] mJ�F_] �i nRK] �Jj Jk�v�F_] �[_�i nJ�i nRJj Jk�gj _vJFm=j N
E =�Fj J=FR̀ ] �HJ�F_] mJ] RH_�] _�Jk�n] �XnJP_�HJ�JP_kJ�Jk�n] =�QJj j =\ RJ] m=�HJ�] JP_FR_kN
E" _�Enki nJk�i nJ�kJ=�gJj OJFm_J�] =H=�[_�JkJ�kJ�mj =m=�HJ�H=j �J[�g=k_�F_] �[_�i nJ�mRJ] Jk�v�Jj JkN
E0RJ\ gj J�JkFnFQ=�[=k�] JFJkRH=HJk�HJ�mn�F_\ n] RH=H�v�HJ�mnk�F[RJ] mJkN�, _] mJ�J] �knk�y=g=m_kN
E0RJ\ gj J�mj =m=�HJ�=gj J] HJj N
E� [�j JFnj k_�\ >k�R\ g_j m=] mJ�Jk�mn�FJj JEj _N
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, _j � knPJj J] FR=� HJ� \ R� mnm_j J� $ kF=j
, R] R[[=J� JkmJ� J] mj JP=E[J� kJ� j J=[Ry=j >� HJ
O_j \ =�g=j FR=[J�Jk�HJFRj J�kJ�HJk=j j _[[=j >
m=] m_� J] � [=� kJ\ =] =� 6� F_\ _� J] � [=
kJ\ =] =� 7N�  _� =] mJj R_j � kJ� HJEJ� =� i nJ
 =nj =�Jk�n] =�gJj k_] =�\ nv�R\ g_j m=] mJ
g=j =� J[� gj _vJFm_� vJ� g_j � FnJkmR_] Jk� HJ
HRkg_] RER[RH=HJ� \ J�Ej R] H=j >� J[� Jkg=FR_
g=j =� J] mj JsRkm=j [=� J[� HT=� 4; � HJ� OJEj Jj _
HJ[�=^_�J] �Fnj k_N

&RP SUREDQWH�GHO�DJHQGDP LHQWR�GH�OD�UHXQLµQ�SDUD�UHDOL] DU�OD�HQWUHYLVWD�
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 =nj =� 2 E=mK� Jk� n] =� ] =j j =H_j =� HJ� =nHR_� ER[R] PqJ� v
n] =� HJ� [=k� [THJj Jk� HJ� [=� R] Hnkmj R=� HJ[� g_HF=km� J]
Jkg=^_[N
� ] mJj R_j \ J] mJ� [_Fnm_j =� HJ� j =HR_J� kn� mj =E=X_� Q=
=g=j JFRH_� J] � g_HF=kmk� HJ� ] _� ORFFR̀ ] � HJ� 0g_mROvJ
� H_] HJ�! JHR=�v�� � 
 �8 _j [H�J] mj J�_mj _kN
� n] H̀ � [=� gj R\ Jj =� F_\ n] RH=H� HJ� g_HF=kmk� HJ

 _[_\ ER=� v� Q=� kRH_� m=[[Jj Rkm=� v� \ J] m_j =� J] � FR] F_
g=TkJkN� 0n� g` HF=km� ` 7R=XJk� � ] \ ` sR[Jka� OnJ� JuQRERH_
J] � 
 _[_\ ER=� v� � kg=^=N� 0n� gj ` uR\ _� g_HF=kmJ
` �nsJ] mnH�! =[HRm_�7=FT_aJ�kJ�Jkmj J] =j >�J] �5357N

5HVH³ D�GH�( VWDFLµQ�3RGFDVW
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� [Pn] _k�HJ�[_k�gj _vJFm_k�HJ�[_k�i nJ�Q=�kRH_�g=j mJ

�nsJ] mnH� \ =[HRm_� s=FT_� Jk� kn
\ >k� j JFRJ] mJ� g_HF=kmN� � k� HJ
F=j >FmJj � ] =j j =mRs_� v
F_] FJgmn=[N�/ Jmj =m=�J[�sR=XJ�i nJ
m_H=kT_k� mJ] J\ _k� =[� mj =] kRm=j
HJ� ] nJkmj _k� 53Rk� =� ] nJkmj _k
63RkN

e0Jj �X_sJ] �kJ�mj =m=�HJ�=mj =sJk=j
JkJ� s=FT_� J] mj J� [_� i nJ� knJ^=k
F_] sJj mRj mJ�v� [_� i nJ�Jj Jkf � � RFJ
 =nj =� =[� Q=E[=j � HJ[� g_j i nK� HJ
�nsJ] mnH�\ =[HRm_�s=FT_N




 _] mJ] RH_I� � _j \ =FR̀ ] � v
J] mj JmJ] R\ RJ] m_N
� R] >\ RF=I�� j ng=[�v�J] mj JsRkm=N
� ] sRm=H=��=] ] =�� ` \ JyN
1KF] RF=I�7RHJ_N
� kF=[Jm=kN
, _kmgj _HnFFR̀ ] I�� =X=N
, Jj R_HRFRH=HI�0J\ =] =[N

� �� �3/ $ 1 ( $ &,“ 1 �( 3,62 ' ,2 6 
 [RFZ

� gRk_HR_�4


 _] mJ] RH_I� � _j \ =FR̀ ] � v
J] mj JmJ] R\ RJ] m_N
� R] >\ RF=I�! _] ` [_P_N
1KF] RF=I�7RHJ_N
� nR_] �v�JkF=[Jm=kN
, _kmgj _HnFFR̀ ] I�! JHR=N
, Jj R_HRFRH=HI�. nR] FJ] =[N

E =�, _kmgj _HnFFR̀ ] �[=�i nRkJ�j Jgj JkJ] m=j �J] �6�] RsJ[Jk�HJ�JuRPJ] FR=I�� =X=J�! JHR=�v�� [m=N


 _] mJ] RH_I�� _j \ =FR̀ ] N
� R] >\ RF=I�! _] ` [_P_N
1KF] RF=I�7RHJ_N
� kF=[Jm=k�v�� nR_] N
, _kmgj _HnFFR̀ ] I�� [m=N
, Jj R_HRFRH=HI� ! J] kn=[� _
F_\ _�n] �JkgJFR=[N

� gRk_HR_�5 � gRk_HR_�6

, _HF=kmI�" _m=k�HJ�
 j J=FR̀ ] �F_] ��J] ] �/ _X=k
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� gRk_HR_�4I�
/ JOJj J] mJk�=] =[Ry=H_kI�� R=j R_�HJ�n] �Qn\ =] _N
� [J\ J] m_k�J�R] kgRj =FR̀ ] I�3 [mR\ =�kJFFR̀ ] �HJ�HR=j R_�HJ�n] �Qn\ =] _J�gJj _�J] �" _m=k�HJ�Fj J=FR̀ ] �i nRJj _�i nJ�kJ=�n] �FnJ] m_
F_\ _�R] RFR_�HJ[�sR=XJ�=[�i nJ�] _k�F_] HnFRj >�J[�g_HF=kmN

/ JOJj J] mJk�v�J[J\ J] m_k�=�mJ] Jj �J] �FnJ] m=�J] �F=H=�n] _�HJ�[_k�JgRk_HR_k

� gRk_HR_�5I�
/ JOJj J] mJk�=] =[Ry=H_kI� _k�, [=m_k�0nFR_k�HJ�[=�/ nER=�� ] \ _j =[N
� [J\ J] m_k�J�R] kgRj =FR̀ ] I�� nkF_�i nJ�kJ=�\ >k�F_] sJj k=FR_] =[J�F_] �n] �mR] mJ�Oj JkF_J�g_j �[_�=] mJj R_j J�J[�g_HF=km�HJ�� ] =�! =j T=

 =j H_] =J�J] �PJ] Jj =[J�Jk�\ R�gn] m_�HJ�g=j mRH=N

� gRk_HR_�6I�
/ JOJj J] mJk�=] =[Ry=H_kI�� j JFnJ] FR=�! nXJj �� _[TkmRF=N
� [J\ J] m_k� J� R] kgRj =FR̀ ] I�  =� HRsR] =� F_\ JHR=� F_\ _� ] =j j =mRs=� HJ[� sR=XJ� =� [_� [=j P_� HJ� [=k� 8� kJFFR_] Jk� i nJ� kJ� mRJ] J]
gj J[R\ R] =j \ J] mJN�/ JkgJFm_�=�O=Fm_j Jk�F_\ _�[=�\ okRF=J�=\ ERJ] m=FR̀ ] �v�kn�F=j >FmJj �kJ] k_j R=[I� =�F_\ =j F=�HJ[�� _EERm�v�HJ
� [�kJ^_j �HJ�[_k�=] R[[_kJ�
 _j =y` ] �HJ[=m_j �HJ�� HP=j �� [[=] �, _JJ�� =j j v�, _mmJj �g_j �J[�JkgJX_�HJ�$ JkJH�v�[=�k=P=�� 
 $ 1� / �g_j �J[
JkgJX_�HJ�$ nj _E_j _k�F_\ _�[=�j Jgj JkJ] m=FR̀ ] �HJ[�J] F=j =j �=[�sJj H=HJj _�v_J�J[�sJj �g_j �OR] �[=�k_\ Ej =�i nJ�Q=FJ�g=j mJ�HJ�[_k
=j i nJmRg_k�HJ[�gkRF̀ [_P_�
 =j [��_n] P�=[�Q=E[=j �HJ[�F_] kFRJ] mJ�v�J[�R] F_] kFRJ] mJ[



� km=�kJ\ =] =�g=j =�\ R�OnJ�\ =j =sR[[_k=J�OnJ�n] =�kJ\ =] =�HJ�\ nFQ_�=gj J] HRy=XJJ�Fj J=mRsRH=H�v�Pj =mRmnHN�

! J�gJj \ RmR̀ �Rj �=�[=�j =Ty�HJ�[_�i nJ�Jk�" _m=k�HJ�Fj J=FR̀ ] S�J[�sJj \ J�F_] �Q_] JkmRH=HJ�v�=�mj =sKk�HJ�Jkm=J�gJj \ RmRj \ J
Fj J=j J�v�H=j [J�Jkmj nFmnj =�v�s_y�=�[_k�HRkmR] m_k�gJ] k=\ RJ] m_kJ�kJ] mRj Jk�J�RHJ=k�i nJ�j JkRHJ] �J] �\ TN

 =� J] mj JsRkm=� F_] � " =m=[R=� v� [=� j JkgnJkm=� =ORj \ =mRs=� HJ�  =nj =� \ J� \ _mRs=j _] � \ nFQTkR\ _J� \ J� QRFRJj _] � H=j \ J
FnJ] m=�HJ�i nJ�HJOR] RmRs=\ J] mJ�s_v�g_j �J[�F=\ R] _�F_j j JFm_�vJ�HJ�=[Pn] =�\ =] Jj =J�OnJ�F_\ _�n] �j JF_] _FR\ RJ] m_�=
m_H_�J[�F_\ gj _\ Rk_�v�=g=kR_] =\ RJ] m_�i nJ�kRJ] m_�g_j �J[�gj _vJFm_N

� kFj RERJ] H_�Jkm=�gj R\ Jj =�g=j mJ�HJ�[_k�JgRk_HR_kJ�\ J�J\ _FR_] K�\ nFQTkR\ _J�\ J�j JTJ�[[_j KJ�gJj _�\ >k�i nJ�] =H=�\ J
gJj \ RmT�=Ej =y=j �[=k�HRkmR] m=k�Jugj JkR_] Jk�v�sJj H=HJk�i nJ�j JkRHJ] �J] �\ R�F_\ _�j Jkn[m=H_�HJ�m_H=k�[=k�sJj kR_] Jk�i nJ
QJ�kRH_�=�[_�[=j P_�HJ�\ R�sRH=J�HJsR] RJ] H_�J] �[_�i nJ�kJ�Jkm>�F_] sRj mRJ] H_�" _m=k�HJ�Fj J=FR̀ ] I�n] �Jkg=FR_�kJPnj _�HJ
Q_] JkmRH=HJ�Fj J=mRsRH=H�v�HJ�kR\ g[J\ J] mJ�gJj \ RmRj \ J�0� / N
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6N5� � =E[=j � F_] � n] Tn] =� PnR_] Rkm=� _� JkFj Rm_j T=� g=j =� k=EJj � F̀ \ _
g[=] mJ=j � [=k� ] =j j =mRs=k� HJ[� g_HF=kmJ� [_k� HR>[_P_k� v� PnR_] Jk� HJ[
\ Rk\ _N� � J� RPn=[� \ =] Jj =J� g=j =� F_] kn[m=j � =FJj F=� HJ� [_k� PK] Jj _k� v
O_j \ =m_k�j =HR_Ò] RF_kJ�v�=kT�F_\ gj J] HJj �\ JX_j �J[�F_j j JFm_�HRkJ^_
] =j j =mRs_�HJ[�gj _vJFm_N�

6N6� / J=[Ry=j � [=� g[=] J=FR̀ ] � F_j j Jkg_] HRJ] mJ� =� F=H=� n] _� HJ� [_k
JgRk_HR_kJ� mJ] RJ] H_� gj JkJ] mJ� [=� Hnj =FR̀ ] J� [=� mJ\ >mRF=J� j JFnj k_k� =
nmR[Ry=j J�[REj Jm_�v�Jkmj nFmnj =N

$ � � � 1�7$ 0
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3URWRWLSR� � � %RUUDGRUHV�� � ] mJk� HJ� JkFj RERj � n] � PnR_] J� Pj >E=mJ� HRFRK] H_[_J� Jk
HJFRj J�FnJ] m=�[=�QRkm_j R=�i nJ�mRJ] Jk�J] �\ J] mJ�g=j =�J[�F=gTmn[_N�� kT�kJ=�F_] mj =
R] mnRmRs_J�J[�PnR_] �HKX=[_�g=j =�J[�OR] =[�HJ[�gj _FJk_�HJ�JkFj Rmnj =N�� [�Pj =E=j mJ�[_
gnJHJk�j JgJmRj �m_H=k�[=k�sJFJk�i nJ�i nRJj =k�=�[_�[=j P_�HJ[�gj _vJFm_�g=j =�[[JP=j
=[�j Jkn[m=H_�i nJ�EnkF=kN
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