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#��� � � � � ��	� � ��% 	��� � � $ � � � �� � �# � � 	 �
� 	 � � � � $ � � � 	#	� � � �#	�	 � � � � � �� � �� � � � �� �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
���� �	���� ���	���� ������������#	������	�+��� �
���	� ��� ��������� ������ ���	������ ,�����������
�����	�� �� �������� %	�� ���� ����$������ �������
������� ��� �	���%	����	���� ��� � ������	���� �����
YQO� }ZsNYS�� vXY� ZwOVRPONY\t� VO[U�sYV�UU�\XOTRp�~^pQ^p�sONt�
XY� QO� POX^QU � �� sUTPYwY� P~wNrVO�� XYNtWY� •X^� OQOXYp^vU\W^U�
sYVTYuQY\X^�PRVUNrN^�[UQ}^QZ�P�pY\WYP\WYS�XYNsU��sTUVYsTU�
VUNrr�QU\WYNtWY� sTUQUuTU[^XUNtQYU� W� QUS� YXQY•UQ^U0� s^wON^�
]O��pYN 

	S�� PsTYvUp�� uRNY� Z[U� *I � �ZWYS� P� Pr~OQYS� sUTvOXWU�
YQO� \[^pONO� TZvW^� VOp\WYS� \ZpYvW^� ^� [wZXR� sNO\X^WYPYwY�
pU•YvWO�� YXXrQZXYwY� Xr[U\Xt€� VPZz� W^NY� OsUNt\^QYP� �̂uZXRN�
W^�P^QO 

�� p^QZXZ� [UQ}^QO� PUTXUNO� wYNYPYS�� sRXOr\t� \YT^UQX^�
TYPOXt\r� P� sYNZ~OuRXYp� •XYp� TOSYQU�� O� sYXYp� TU•^XUNtQY�
sUTU\UWNO� TO\XYsXOQQRS� P� [^[Z� \QUw�� pUT]O€}^U� P� QUp� XTOp�
POSQRU� TUNt\R�� sYVQrNO\t�QO�sNYXQRS� \QUw� sTYX^PYsYNY[QYwY�
XTYXZOTO � �VU\t�� P� Y[^VOQ^^� XTOpPOr�� N€V^� \XYrN^� N^]Yp�
W� wNZzYS� W^Ts^vQYS� \XUQU��v^XOr� QOWNUUQQRU�QO�QUU� \OpYVUNt�
QRU� YuƒrPNUQ^r0� {{�}Z� WYpQOXZ   | �� {{�upUQr€� WYpQOXZ� QO�
YVQYWYpQOXQZ€� WPOTX^TZ   |� �z� uRNY� pQY[U\XPY�� •X^z�uZpO[�
QRz�sYNY\YW�� YXYTYvUQQRz� uOzTYpYS� )�VNr�ZVYu\XPO�YXTRPO�)�
XUNUyYQQRz� QYpUTYP � �O�sYNZY\PU}UQQYS� \XUQU� YQ^� sTY\XZsO�
N^�� sYVZpONY\t� [UQ}^QU�� WOW�\XTZstr � �XY(XY�YwTYpQRS�PVTZw�
•OwQZN� US� QOP\XTUvZ�� ^� YQO�^Q\X^QWX^PQY� YX\WYv^NO� \� WTYpW^�
XTYXZOTO�P� [^[Z � |�S�� s(sY\XYSx|� �QO�Z\WYT^NO�•Ow��Z\NR•OP��
WOW� P\NUV�US� \sN€QZN^0� {{�YVZpOU•tx� �O•NO\t�XY[U   |��UXTOz�
P� VPOV]OX^�sUTUV�QUS� \^rNO� uYNt•Or� sUTsUQV^WZNrTQOr� ZN^]O �
�YX� ~O� •X^p� ZwNYp� QO�QUS�VYN[UQ� uRXt� WOWYS(XY� XUOXT � �� sTY�
•NZ€� srXQ^]Z� P� {{z^TZTw^€|� sT^PU~N^� srXQOV]OX^NUXQ€€��
U}U� P� \Y~QOQ^^0� srXt� QY[UPRz�P� YuNO\Xt� sOzO   ��UQ}^QO�YwNr�
QZNO\t � �UX��YX\XON 

�UOXT� ~O� ZwNYp� uRN � �OW� \UuU�� XUOXT^W � �ZWYNtQRS �
�TrpYZwYNtQ^W� •NUWXTYNOpsYvUW� Y\PU}ON� \WTYpQZ€� TUWNO�
pZ� VUX\WYwY� ZXTUQQ^WO� {{�sU•^XU� VUNOXt� VYuTY|  � �O� XYS� \XY�
TYQU� ZN^]R�� sTrpY� QOsTYX^P��YupYTY[UQQRU� sY� WTOrp�� \PUX^(

�

N^\t� ^~QZXT^� uYNt•^U� P^XT^QR�YVQYwY� ^~� QUpQYw^z�XYwVO� U}U�
sTYVYPYNt\XPUQQRz� pOwO~^QYP�� sUTU•UV•^z�QO� sTYwTU\\^PQRS�
pUXYV�\OpYYu\NZ[^POQ^r ���pY[UX��sUNtpUQUS�sOvWZ�WZs^Xt‚� )�
\sTY\^NO� YQO� \Uur � �YNt•Z€� sOvWZ�~OpYTY[UQQRz��wTYpRzO€�
}^z�^~QZXT^�Y�WOTXYQ�)�^�\XY�wTOpp�pO\NO ��N^�VO[U�\pUXOQR   �
�O� QUX�� WOWOr� \pUXOQO�� Z� QUU� [U� QUX� \� \YuYS� XOTR � �Z�� sTY\XY�
\� pO\NYp0� YXPOT^Xt� ^�sUTUV�•X^p�\OpRp�ZsNYXQ^Xt\r ��OW�wYPO�
T^PON�� PY~PTO}Or\t� ^~� \PY^z� YXƒU~VYP�� ,UVYT� �wQOXtUP^v��
vUNYPUW�� WYXYTYwY� VY� sO\sYTXQYwY� PY~TO\XO� •U\XQOV]OX^� NUX�
YQO� \v^XONO� TYVQRp� YX]Yp0� |��QU�ZsNYXQ^Xt\r�N^�QOp��VYvUQt�
WO‚|� �� XY� PTUpr� YQ�� sTOPVO��\YzTOQrN�U}U�vUNYPUvU\W^S�YuN^W��
zYXr� \� pU[VZQOTYVQRz� TUNt\YP� P� �UW^Q� ^� �NOQ(�OXYT� UwY� Z[U�
sUTUPUN^� QO� PQZXT^\Y€~QRU   � �UX�� QU� ZsNYXQ^Xt\r�� pR\NUQQY�
YXTU~ONO� YQO � �YXYpZ� vXY� U\N^�QOXY}OW� QU� \NUVZUX��XY�QO�sYN�
QRS� [UNZVYW� )� U}U� zZ[U � �YWON(VTZwYS� P^QO�� OsUNt\^QR� )�
•XYwY�PsYNQU�VY\XOXYvQY 

�^pY� XUOXTO�� p^pY� YXVUNUQ^r� p^N^]^^�� p^pY� OXUNtU�
^QV^P^VZONtQYwY� sY•^PO�VNr�wY\sYV�Yy^]UTYP� )�PQ^~� sY� ZN^�
]U��O� sYXYp� )� QYw^� \Op^� Z~QOPON^�)�QONUPY�P�sUTUZNYW��YQ�uRN�
Z~W^S� ^�XUpQRS��^� uU\WYQUvQRS��QY�PRXYNWQZN�UU�)�^�•XY�uRNY�
QUY[^VOQQY   � )� \NYPQY� uR� P� sYNU � �QY� uRNY� XUpQYU� sYV�vUT�
QRp� QUuYp�� XYNtWY� \sTOPO�� Z� TO~ƒU~[UQQYS� VYTYw^�� sYV� \XYN�
uYp� \� NOpsYvWYS� uUNUN^\t� \ZwTYuR � �O� Q^p^�� vUTQY(uUNRU��
PR\^N^\t� XYsYNr� )� Y\XOXYW� QUVY\s^NUQQYS� \XOT^QQYS� ONNU^��
WYXYTOr� \USvO\� sYVPYV^NO�� WYQUvQY�� QU� WY� VPYT]Z�� O� W� XTUp�
pQYwY•XO[WOp��Y~OTr€}^p�\PY^�uNUVQRU�\XUQR�•NUWXT^vU\W^p�
^~NZvUQ^Up� \YXUQ� YWYQ � �TYs^QWYS�� QOXYsXOQQYS� vUTU~� sZ\�
XRTt�� YQO� sY•NO�� ZPUTUQQY� sY\WT^sRPOr� WOuNZvWOp^�� W� uN^�
[OS•US� ^~� •X^z� uO•UQ � %U\Xt�NUX�QO~OV�~VU\t�� QYPY^\sUvUQQOr�
pUV\U\XTO�� YQO� ^~NYPv^NO\t� \XOXt� [UQ}^QYS � �� XYS� PYX� YVQY�
WYpQOXQYS� WPOTX^TU0� QOV� uUXYQQRp� WY~RTtWYp� WTRNt]O� P�
sTOPYp� TrVZ� VPO� sUTPRz� YWQO � �UpQRU� ~O� sYuNU\W^PO€}^p^�
\XUWNOp^ 

�PUTt� VYpO� \NUwWO� Z[U� sT^pUT~NO � �XV^TOr� UU�� [UQ}^QO�
\�\^NYS�VUTQZNO�~O�TZvWZ ���PY•NO 

�QZXT^�� QO� NU\XQ^]U�� uRNY� X^zY � �YQY\^N^\t� XYNtWY�
wQUPQRU� wYNY\O�V^WXYTYP�P\U\Y€~QYS�XUNUsTYwTOppR�{{�TUpr|  

�O� PXYTYp� •XO[U�YQO�PY•NO� �̂uU~~PZvQY�~OWTRNO�~O�\YuYS�
H� VPUTt� sTOPYwY� YX\UWO � �€VO� PRzYV^N^� VPUT^� XTUz� WPOTX^T�
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^�� zYXr� YX\UW� QU� ~Os^TON\r�� P� QUp� uRNO� OXpY\yUTO� ^~PU\XQYS�
VYPUT^XUNtQY\X^�� WYXYTZ€��wNOPQRp�YuTO~Yp��\Y~VOPONY�Yu}UU�
sYpYSQYU� PUVTY � �OWTRXYU� QU^\sYNt~YPOQQYS� sY\RNYvQYS�
WTR•WYS�� yOQUTWYS� \� QUPRu^XRp^� wPY~V^WOp^�� YQY� XUp� QU�
pUQUU� PYQrNY� VO[U� ~^pYS � 	}U� XZX� Y\XOPNUQR� uRN^� VUX\W^U�
\OQW^ � �OwQZXRp^� V€TON€p^Q^UPRp^� sYNY~trp^� WPUTzZ��
\OQW^� \XYrN^� P� \Yu\XPUQQYS� NZ[^]U�� WYXYTZ€� [UQ}^QO� Y\XY�
TY[QY� sUTU•OwQZNO � �PU� VPUT^� uRN^� Yu^XR� VUTpOQX^QYp��
XTUXtr�wYNOr ��O[U�WYPT^WO�sUTUV�QUS�QU�uRNY ��N€v�YX�•XYS�VPU�
T^� [UQ}^QO� P\U� •XY� PTUpr� \[^pONO� P� TZWU� sYV� sUTvOXWYS �
�QO�sUTUNY[^NO� \PY^� PU}^�P� NUPZ€� TZWZ � �T^WZ\^NO�WYQv^W^�
sUTvOXYvQRz� sONt]UP� ^� sYXrQZNO� UU� \� TZW^�� QY�� YVUTUPUQUP��
TZWO� QU� ZVUT[ONO� WN€v � �R\WYNt~QZP� ^~� sUTvOXW^�� YQ� \Y� ~PY�
QYp� sYV\WYv^N� QO� ]UpUQXQYp� sYNZ� )� ^� US� \XONY� [OTWY � �wNZ�
•UQQRU� \PY^p^� XUNUP^~YTOp^�� \Y\UV^�� YVQOWY�� QU� PRwNrQZN^�
QO�~PZW � �UQ}^QO� uR\XTY� sT^\UNO�� \XZWQZP� sT^� •XYp�Y� ]UpUQX�
VYQR•WYp� uZXRNW^� P� pU•WU�� sYVzPOX^NO� WN€v�� TO~YwQZNO\t��
P\XOP^NO� UwY� P� ~OpYW�� YXWTRNO�� •OwQZNO� PY� XtpZ�^� uU~~PZvQY�
~OsUTNO\t� ^~QZXT^ � �� pwQYPUQ^U� YQO�sY\XYrNO��ZsUT•^\t�NuYp�
Y� VPUTt� ^� sUTUPYVr� VRzOQ^U � �O}UNWQZP� QO� ~OpWU� •X^yX^W�
PQZXTUQQUS�uNYW^TYPW^��YQO�YX\XUwQZNO�P� \PYUp�sONtXY�WT€vYW�
YuNU~NYwY�WTYN^vtUwY�PYTYXQ^WO 

�O�� P\U� XZX� uRNY�� WOW� XYwVO� )� P� \pR\NU� sNOQ^TYPW^ �
�sTOPO� WYpQOXO�� \NUPO�WZzQr � 	}U�NUPUS�( � \OQZ~UN ��YPpU}UQ�
QRS � �VU\t� UU� PRPYTOv^PONY� QO�TO\\PUXU�� O�vXY�uRNY�VY�•XYwY�)�
sYNQRS� sTYPON � �Y� sTYPONO�[U�)�US�QON^PON^��YQO�s^NO ��Zu^Q�
\W^S�XTY\XQ^WYPRS�TYp� „G_jdf„ � �UNRS ��Y�vUTQYS�YXWN€vW^ �
�� sYXYp�YQO�YvQZNO\t� QO� WZzQU� )� PYQ�QO�XYp� XYsvOQU � �� Z[U�P�
\OQZ~NU� YuQOTZ[^NO�� vXY� XTZ\YP� QO�QUS�QUX��O�XY��vXY�Y\XOPONY\t�
( � WYpu^QO•WO�^� sYr\� \� vUTQRp^� vZNWOp^� ( � sT^•NY\t� \TYvQY�
~O\X^TRPOXt � �U\pYXTr� QO� VZTQYXZ � �YP\€VZ� PsYPONWZ� \sON^�
^�� vXYuR�QU� TO~uZV^Xt� WYpsOQ^€��YQO�XOW�^�Z\WYNt~QZNO� )� uU~�
XTZ\YP��uU~�•pY]^S��PY�P\Up�YuN^sO€}U(PNO[QYp 

�^Vr� QO� XYsvOQU� P� TO\\XUwQZXYp� sONtXY� ^� \OsY[WOz�� YQO�
PRWZT^NO� WTUsWZ€� WZu^Q\WZ€� \^wOTUXZ � �pY]^^�� PsTYvUp��
uRN^ � �T^vUp�� \NY[QRU � �Y(sUTPRz� )� YuNUwvUQ^U � �YXYpZ� WOW�
XOMXSM�f�sUTPRS� wYV�US�•UN ��YTO ��OW�vXY�•XYX�WOpUQt�\PON^N�
\r ��Y�sYV�Q^p�)�̂ �•XY�PY(PXYTRz�)�uRNY�sYNQYU�TO~YvOTYPOQ^U �
�� pZ[v^QOp^�YQY�Q^�P�WOWYU�\TOPQUQ^U�YWO~ONY\t��vUp�XY��vUpZ�
YQO� \�ZsYT\XPYp�sTUVOPONO\t�\�s^YQUT\WYwY�PY~TO\XO��QU\pYXTr�
QO� ^\Xr~OQ^r�� WYXYTRp� UU�NUX�VY� XT^QOV]OX^(vUXRTQOV]OX^��VO��
sYvX^� VY� WYp\YpYNO� sYVPUTwONO� sYWYSQ^]O� XUXr� �O•O� )�
N[UpOXt � �� sY\NUVZ€}^U� sUTU\UvUQ^r� \� sTYX^PYsYNY[QRp�sY�
NYp�XYNtWY� ZXPUTV^N^�UU�P�ZuU[VUQ^^��vXY�XOW�QO~RPOUpOr� {{̂ Q�
X^pQOr� uN^~Y\Xt|� )�•XY�sYNQRS�YupOQ ��Y�P\rWYp�\NZvOU��P�XYS�
TYN^�� WYXYTZ€� YXPYV^N^� US � �WXT^\R � �N^� NZv•U� \WO~OXt��
OWWYpsOQ^OXYT•^� )� P� \YNtQYp� PR\XZsNUQ^^� \Op]O � ,ONt]UXR��
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\ Y P U X \ W Y U  
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[UNXRS� \^QrW�PYWTZw�wNO~O�� PpU\XY� QY\O� )� uZNtuO� P� sTY[^N�
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	NUQO� �wQOXYPO� )� YV^Q� ^~� N^VUTYP�
XOW� QO~RPOUpYS� {{PXYTYS� WZNtXZTR|� )�
O� sTY}U�� s^XUT\WYS� \Op^~VOX\WYS�� N^XU�
TOXZTR�� XYwY� \TOPQ^XUNtQY� pYNYVYwY�
sYWYNUQ^r�� WYXYTYU�� TO~uZ[UQQYU� �TO[�
\WYS� PU\QYS�� PY~Q^WNY� P� N^XUTOXZTU��
QY� QU� P� sUvOX^� )� P� TZ\\WYS� WZNtXZTU��
QY� QU� P� \YPUX\WYS � �XY� P\U� XU�� WXY� ^� QU�
sRXON\r� sUvOXOXt\r � �Y~VQUU� )� wYVZ� P�
&-I-(&-.'� ^VUYNYw^vU\W^U� PNO\X^�� sRXO�
r\t� sT^TZv^Xt� •X^z� sY•XYP�� v^XO€}^z�
\X^z^�XYNtWY� QO�QUYy^]^ONtQRz�PUvUTOz��
•X^z�zZVY[Q^WYP��PR\XOPNr€}^z\r�XYNt�
WY� QO� WPOTX^TQRz� QUYy^]^ONtQRz� PR�
\XOPWOz�� \Y~VON^� QUW^S� \XTOQQRS� WNZu��
sYYuU}OP� VO[U� Yu}^S� \uYTQ^W� ^~VOXt�
VNr� P\Uz� sY•XYP�� vNUQYP� •XYwY� WNZuO �
�Y� pQYw^U� WNZu� ^wQYT^TYPON^��sYQ^pOr��
vXY� \Y~VOQ� YQ� QU� \XYNtWY� \� ]UNt€� sT^�
~QOXt� •X^z�� XOW� \WO~OXt�� {{pYNYVRz|�
s^\OXUNUS� ^� zZVY[Q^WYP�� \WYNtWY� \�
]UNt€�� \YwQOP� ^z� P� WZvZ�� QOV~^TOXt� ~O�
Q^p^�� O� XY� ^� sRXOXt\r� PY\s^XOXt� ^z �
�Up� [U�� WXY� sYVVO\X\r� •XYpZ� PY\s^XO�
Q^€�� \PUX^N� \uYTQ^W� P� Yy^]^ONtQYp� ^~�
VOXUNt\XPU   � �YNtWY� sYvX^� Q^WYpZ� ^~�
{{sYPUT^P•^z� P� uNOw^U� QOpUTUQ^r� PNO\�
XUS|� \uYTQ^WO� XOW� PRsZ\X^Xt� ^� QU� ZVO�
NY\t�� O� uYNt•^Q\XPY� PY•UV•^z� P� WNZu�
^~� QUwY� sY\XUsUQQY� PR•N^�� sYQ^pOr��
vXY� QO� •XYX� TO~� �$�� �UQ^QwTOVO� QU� PR�
VZpONY� PUNY\^sUVO� ( � P\U� XO� [U� \XOTOr�
^VUr�� WYXYTZ€� P� \YPUX\W^z� ZvUuQ^WOz�
sY�^\XYT^^�QO~RPO€X�~ZuOXYP}^QYS 

�Z� WOW�� W� sT^pUTZ�� P� WOWYp(Q^uZVt�
�UQ^~VOXU� ^N^� �YPs^\U� ^~VOPOXt� XOW^U�
\X^z^‚

�T^Q^pOS�[U�YXv^~QZx� �T^p^�
�OsYPUVQ^W�\YPUX\WYS��Y\\^^0
�U\Xt�^�^~PU\Xt�\UWTUXQRz������
�^~WYNYuRz�)�sYVƒU~VR�sZ\XRUx

�� VO[U� QU� •XO� wTZ\XQOr� ^� \OX^T^vU\�

"�

�����������	���������������������������
WOr� WOTX^QO�sZwOUX�YTXYVYW\ONtQY(\YPUX�
\W^z�TUVOWXYTYP��sTY\XY� \OpY�XPYTvU\XPY�
�wQOXYPYS�� WOW� ^� uYNt•^Q\XPO� UU� TYPU\�
Q^WYP� QU� ZWNOVRPOUX\r� QO� V^POQU� sTY�
WTZ\XYPRz�sTOP^N�\Y]TUON^~pO 

	}U� P� &-I/� wYVZ��WYwVO�sUTPOr� WQ^wO�
\X^zYP� 	NUQR� �wQOXYPYS� PR•NO�P� �OT^�
[U��P� ^~VOXUNt\XPU� {{�^Xp| �� r�P�sTUV^\NY�
P^^� W� QUS� s^\ON�� vXY� �wQOXYPO�� sY•X^vU�
\W^� [^PZ}Or� P� �UXUTuZTwU�� y^~^vU\W^�
[^PUX� P� �UQ^QwTOVU � ��PYX� •X^��sTY]^X^�
TYPOQQRU� \XTYW^� )� •XY� ^�U\Xt� XYX� \UTRS��
uUXYQQY([U\XrQYS� �UQ^QwTOV� {{\UWTUXQRz�
���| �� O� �UXUTuZTw�� \UwYVQr•Q^S� �UXUT�
uZTw� )� YQ� \Z}U\XPZUX� YVQYPTUpUQQY��
wYTYV(sT^~TOW�� [^PZ}^S� P� XYp� [U� sTY�
\XTOQ\XPU(PTUpUQ^�� vXY� ^� Yy^]^ONtQRS�
wYTYV�� P� WYXYTYp� |QO� ZN^]Z�PRSVU•t� ( �
\pUTV^X�� N€V� TOuYv^S� \XUWOUX� \� XTOpPO�
UP�•� �O[QRS� wY\Xt� YX� {{�PTYTR|� \sU•^X��
vUTQRp� uU\Yp� pUXQUX\r�� sTYNOUX|  � �U\R�
�UQ^QwTOVO� QU� pYwZX�� YVQOWY�� ~O\NY�
Q^Xt� OQwUNYP� �UXUTuZTwO��[^PZ}^z�\PYUS�
[^~Qt€�� QU� sUTU\UWOr\t� \� \UTY\Xt€�
^�vUTXYP}^QYS�\YPUX\WYwY�wYTYVO0

�QwUN��XR�sTYzNOVUQ�XUNYp�
�Y~VZz�[U\XYW�
�QwUN��wVU�XUuU�)�^~�TOVZ[QRz�sUNUQ‚
��wYTUvt�XUTQO�^�uUQ~^QO‚��UTUWTU\XYW�
��QUuU\QRS��pZXQY(WOpUQQRS�sYVTY\XYW��
��sTYTZut�ZN^]R�\WNYQUQ   

�XY� WYTYXWYU� \X^zYXPYTUQ^U�� QO� pYS�
P~wNrV� )� WN€v� WY� P\US� QYPYS� WQ^wU�
�wQOXYPYS�� TZWYs^\t� WYXYTYS� r� sYNZv^N�
\TOPQ^XUNtQY� QUVOPQY �	\N^�PwNrVUXt\r�)�
wYTYV(sT^~TOW� QOpQYwY� TUONtQUU� XYS� QU�
[^X^�� WYXYTOr� Z� P\Uz� sUTUV� wNO~Op^��
^uY� zTOQ^X� UwY� XO^Q\XPUQQRS� ~OWYQ�
QU^\XTUu^pY\X^� VZzO � �� YV^QYvU\XPU��
P� sZ\XYXU� XYwY�� vXY� �OQVUNt•XOp� QO�
~PON� {{#UTQRp� uOTzOXYp� \YPUX\WYS� QYv^��
uOTzOXYp� P\Up^TQYS� sZ\XYXR| �� P� •XYp�
YV^QYvU\XPU�� YWO~OP•Up\r�� W\XOX^�� QU�
uOTzOXQRp�� O� wTZuY(TYwY[QRp�� ~PZv^X�
QU^\XTUu^pRS� wYNY\� TZ\\W^S�� zT^\X^OQ�
\W^S��\NYPQY�wYNY\�\XTOQQ^]R0

���uU~N€V^U��uU~VTZ[tU�pYUx
�UXUT�uUVQY\X^��PNUWZ}^S�[^NtU 
�YS�VYpO•Q^S�uONOwOQ�QO�zYVZ�
�Y\Upt�Q^}^z�wYTYVYP�QO�wYVZ   

�Y� PQZXTUQQUpZ� TUN^w^Y~QYpZ� ~PZvO�
Q^€� �wQOXYPO�� OPXYT� XOW^z� \X^zYP�� WOW�
{{�NUuQRS� �QwUN| �� WO[UX\r� pQU� YVQ^p�
^~� \OpRz� wNZuYW^z� sY•XYP� sY� TUN^w^Y~�
QYpZ� vZP\XPZ�� \WPY~r}UpZ� P� \X^zOz

^� sTYQ^~RPO€}UpZ� ^z� PQZXTUQQ^p� \PU�
XYp � �T^~TOvQRS� wYTYV� QYvt€� YuTUXOUX�
pOXUT^ONtQRU�vUTXR0

$YTYV�vUTUQ�^�XYvUQ�uUNYS�QYvt€�
$YTYV��r�P�XUuU�wYT€�vUTPYQQYS�XYvWYS��
�OW�sY�PTO[U\WYS�~UpNU��sZwOr\t�•OwO��
�^pY�WOpUQQYS�wTrVR�sY�YPTOwZ   

�Y� TYVQYpZ� wYTYVZ� sY•X�^VUX��WOW� sY�
PTO[U\WYS� ~UpNU � �XO� z^}QY\Xt�� PTO[�
VUuQY\Xt� P\UpZ� PRzYVr}UpZ� ^~� TrVO��
PTO[VUuQY\Xt� P\UpZ� QU\XOQVOTXQYpZ�� O�
~QOv^X�� ^�QU\YPUX\WYpZ� )� PYX�VYp^QOQXO�
P� YuTO~U� �UQ^QwTOVO�� QO\NYUQQYwY� \�PUv�
QRp� �UXUTuZTwYp�� QY� QU� \N^PO€}UwY\r�
\� Q^p � �X^� wYTYVO(PTOw^� QU� \N^PO€X\r��
W� \vO\Xt€�� VO[U� P� XYp�� vXY� sYNQY\Xt€�
~OP^\^X� YX� PNO\XUS� )� QU� \N^PO€X\r� OT�
z^XUWXZTQY � �UQ^QwTOVZ� )� pU\XY� QO�
YWTO^QOz�� P� XUz� uRP•^z� strQRz� sTUV�
pU\Xtrz� PTYVU� $TO[VOQW^� ^N^� �RuO]�
WYwY�� WYXYTRU� QU� uRN^� �^XUTYp � �� �U�
XUTuZTw� [^PUX� QU\pYXTr� Q^� QO� vXY � �� P�
QUp�� \TUV^�VTZw^z�� [^PUX�sTYQ~^XUNtQOr��
N^T^vU\W^(sUvONtQOr�sY•~^r 

�UsUTt� \WO[Z0�Xr[UNYPU\QRS��sO\�
�Y\XOPNUQ�QO�WTYP^�]OTr�^�XUTTYT^\XO �
�€[UX�XTOw^vU\W^S��QY�YXvUwY�TUuT^\XY�
�O~YTUPRS��wNO~ZTQRS��P�~OP^XWOz�
�YuYT�\PUTWOUX�PU\UNY�VNr�wNO~‚

�� PYX� sT^~TOvQRS� V^ONYw� ]OTr� \� XUT�
TYT^\XYp�\NR•^X�vZXWYU�ZzY�sY•XO0

�^TOQ��sTOP^XUNt��U\N^�u�~QON�XR�Xr[U\Xt   �
�ZTOW��pONtv^•WO��U\N^�u�~QON�XR�Xr[U\Xt�
�Y�Yu}Or�^z�sYPUQvONO�Xr[U\Xt�
�sNRP•^S�]PUXYp�NOWYPRS�\YuYT   

�� sY� •XYpZ� sYPYVZ� )� \XYNt� TUVWOr�P�
sY•~^^�	NUQR��wQOXYPYS�^TYQ^r0

�S��pYNYV]R��zZVY[Q^W^��Y\\^^x�
�XsTO~VQYPON^��\v^\X^N^��~OpRN^   
�€uOr�WTYPt�)�yZQVOpUQX�VNr�^\WZ\\XP��
��pYNYV]R�\OsY[Q^W^��Y\\^^0
�YuYT�sYV�\WNOV�\QOvONO�~OsZ\X^N^�
�YXYp�P~YTPOXt�zYXUN^��VO�~OuRN^�
��YQ�\XY^X�)�YwTOuNUQ��uTY•UQ��sZ\X 

�YvQY� XOW� [U� YwTOuNUQ�� uTY•UQ�� sZ\X�
�̂ PU\t� wYTYV � �XZ� \pU\t� VZzO� ^� wTOQ^XO�

sY•XR� sRXO€X\r� TO~VUN^Xt   � �Y� TO~VU�
N^Xt� VO[U� �Z•W^QZ� QU� ZVOPONY\t � �VQO�
�̂XO� [U� \ZXt�PY\sT^Q^pOUX\r� XY�PTO[VUu�

QYS�� XY� TYVQYS � �uY� •XYX�wYTYV��•XO�{{uTY�
•UQQOr� \XYN^]O| �� \YzTOQ^P•Or� \Uur� \TU�
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V^� \YuNO~QYP� �̂ \XOQVOTXYP� pU}OQ\WYwY�
PUWO�� pQYwYN^WO � �YX� UU� QYvQYS� YuTO~ �
�uTO~� \UwYVQr•Q^S�� YXTOPNUQQRS� PYP\U�
QU�sUXUTuZTw\W^p^�VUXONrp^0

�OVUQ�[UTXPUQQ^W�QO��OT\YPYp�sYNU��
�OuR�WOpUQQRU�uTYVrX�QO�PYNU�
��QUuU�wTr~QRp�sZ~RTUp�sX^vtr�\XOr��
�YV^X�ONOr�PYVO�sYV�pY\XOp^ 
$YTYV��wYTYV�YuU~ZpUN��rT^X\r�
��QYPY\XTYSWOz�( �vZVU\O�TUON^~pO0
�XY�\�YXuYSQRp�pYNYXWYp�

WXY�\�P^QXYPWYS�
�OuO�\�WOpUQQRp�\QYsYp�QO^~wYXYPWZx

�QYs� ^� XYX� \XOQYP^X\r� YTZV^Up� TO\�
\XTUNO � �OW� Yy^]^ONtQYU�^\WZ\\XPY��]UNt�
WYUwY� )� TO\\XTUN^POXt� P\U� VZzYPQYU��
QU� P� \^NOz�\sTOP^Xt\r�\�XUp�VZzYp��UXUT�
uZTwO�� WYXYTRS� sUTU[^N� ^� sUTU[^POUX�
P\rW^U� {{sT^WO~QRU�pYVR|  

�TYw^�XPY^z�pO\XUTYP��\ZVtuR�N€V\W^U�)
P\U�p^pY 

�XTO•UQ�uU\\pUTXtr�ZVUN 
��~^pQ^U�QYv^��Y�\OV��XR�sYW^QZX�

\XY^•t�QUN€V^pRS��
�OpUQt�ZNRuv^P�^�uUN 
�ONt]R�^~TOQUQR�\XZ[US��\QUwYp�TU•UXWZ

~ONUs^X
�UuO�sTYVYNtQRS�TO~TU~�
�YXt�uR�\NU~O�QO�PUXPrz��zYXt�uR

\XTOVOQ^r�NUsUX�
�UvUNYPUvU\W^S�NU\x

�� P� •XYp� QUvUNYPUvU\WYp�NU\Z�uTYVrX�
QUsT^WOrQQY� VU\rXW^� zZVY[Q^WYP�� uU~�
PR\XOPYW�� VU\rXW^� sY•XYP� ( � uU~� WQ^w �
��PUVt� •XY� sYWYNUQ^U��Y� WYXYTYp�r�wYPY�
T€�� W� WYXYTYpZ� sT^QOVNU[^X� ^� �wQOXY�
PO� ( � •XY� sYWYNUQ^U�� WYXYTYpZ� \USvO\�
Z[U� P� \TUVQUp� \YTYW� NUX�� O� pQYw^p� �̂
uYNt•U � �� Z[U� PY~Q^WNY� ^�sT^QrNY� \PY^�
\Yu\XPUQQRU�YvUTXOQ^r�QYPUS•UU�sYWYNU�
Q^U�� TO~uZ[UQQYU� sYNt\W^p^� \YuRX^rp^�
WYQ]O� \Up^VU\rXRz� wYVYP � �QY� XY[U� TY�
V^NY\t� �̂ PRTY\NY� P� �Op^~VOXU   � �UpR\�
N^pOr� WZNtXZTO�� P� WYXYTYS� PYX� Z[U�VPO�
sYWYNUQ^r� pO\XUTYP� )� ^� sUTPYWNO\\QRz�
sYTYS� pO\XUTYP� )� PRvUTW^PO€X\r� ^~�
^\WZ\\XPO � �� PpU\XY� Q^z� )� N^uY� sNY\�
W^U� Ow^XW^�QUWYXYTRz�uRP•^z�uZQXOTUS(�
•U\X^VU\rXQ^WYP�� N^uY� uU~wTOpYXQRU��
Q^WZVO� QU� Z•UV•^U� YX� sTYNUXWZNtXO�
^� sYQRQU�� \Yv^QUQ^r� XUz� pYNYVRz��WYXY�
TRp^� QOu^PO€X� [ZTQONR� {{�UPO| �� {{�P�
TYTO| �� {{�PU~VO|  � �XYwY� Q^WXY� VOPQY� QU�
v^XOUX � �� v^XO€X� sUTUs^\OQQRU� YX� TZW^�
^N^� QO� \NUsRz� pO•^QWOz� \X^z^� QO\XYr�
}^z�sY•XYP 
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�^WXYTZ� %^TON^� \YTYW� YV^Q� wYV �
�UTPRU� \X^z^� YQ� sTYvUN� QO� WOWYp(XY�
PUvUTU� pYNYVRz� sY•XYP� P� &-/*� wYVZ �
�� &-//� wYVZ� %^TON^� sYrP^N\r� P� N^XUTO�
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%^TON^� TUVOWXYTR� sYTU~ON^�� sYv^\X^N^��
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P^VU�� vXY� Q^WOWYwY� sTUV\XOPNUQ^r�Y� sY•�
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�̂ P� XYp�� WOW� sYPUVUX� \Uur�� ^� P� XYp��wVU�

UwY�wTOQ^]R 
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[^XYU�VY� QO\�� O� \PYU�\Yu\XPUQQYU�XPYT^Xt�
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\X^z� \Y~VOUX\r� QO� uZpOwU�� QU� sUTUvUTW^�
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�� PYX� •XYX� TO\WYN� pU[VZ�XUNYp� ^�VZ�
zYp�� pU[VZ� sYvPYS� ^� \XTOQQ^vU\XPYp��
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~OpZ[�~O�PVYPYwY�WO~OWO 

"�



� � � � � � � � � 	 � � � � � � � �

�T^•NY\t� �yOQO\^€� \Y� P\Up^�\PY^p^�uUVOp^�sT^p^T^Xt�
\r � �T^QrN\r� YQ�� P� \^NZ� sOTXV^\]^sN^QR�� sYu^POXt� uOQV^XYP0�
sYu^PON� ^z� uU\sY}OVQY� VY�sYNQYwY� ZQ^vXY[UQ^r� ^�P�WOpR•Oz�
~O�PYS\WYPYS�wTUuNUS�\OpYTZvQY�~O\XTUN^N�sYNWYPQ^WO��Y\XU](�
WYwY � �sZ\Xr� \XYNtWY(XY� PTUpUQ^�� ~O� QU^pUQ^Up� WOs^XONYP��
sY•UN� �yOQO\^S� uOXTOv^Xt� W� QUsT^rXUN€� \PYUpZ�$OPT^NUQWU �
�OSWYp�YX� zY~r^QO�sY\U}ON�YQ�\YuTOQ^r�rvUSW^��QY�XYX�VY~QON�
\r�^�PRwQON�UwY��WT^WQZP�QO�sTY}OQtU0

)� �w^Qt� \�wNO~ � �OW� XR�sT^PUT[UQ� W� rvUSWU�� sZ\WOS� XUur�
rvUSWO�^�WYTp^X 

�sTUVUN^N^� �RvUPO� \XYTY[Up� sT^� ^\sYNWYpU�� QY� ^� XZX�
UwY� \XUTUwNO�QUZVOvO � �O�sO\zZ��WOW� uYNt•YS�N€u^XUNt�]UTWYP�
QYwY� ~PYQO�� ~ONU~� YQ� QO� WYNYWYNtQ€� ^�� VNr� PU\UNY\X^� \UTV]O��
sY~PYQ^N� P� WYNYWYNO � �O� XOWYPZ€� \NOuY\Xt� �yOQO\^S� ^� uRN�
^~wQOQ�^~� sOTX^^� WOW� {{̂ QXUNN^wUQX��~OTO[UQQRS�TUN^w^Y~QRp^�
~OuNZ[VUQ^rp^| �� O�YQ�VPZz� \NYP�sTOP^NtQY�sYVTrV�QOs^\OXt�QU�
ZpUUX�^� �YwO�QU�sT^~QOUX�\�sUTPRz�VQUS�TUPYN€]^^ ��YwVO�sTY�
v^XON�P�wO~UXU�Yu�^\WN€vUQ^^��XY�uUVQrwO�~OsNOWON�^�\WO~ON0

)� �TNYP\W^U   � �XTRPO€X�YQ^�\UTV]U�YX�XUNO 

�YuTON^\t� pR�� QU\WYNtWY� sOTX^S]UP�� Ys^\ON^� wUTYS\W^U
sYVP^w^� �yOQO\^r� sT^� P~rX^^� �XOPTYsYNr�� P\sYpQ^N^� OXOWZ�
sYV� �^\WOp^��^~NY[^N^�P� sYVTYuQY\Xrz�VUS\XP^r� *� •\WOVTYQO�
QO� sYNt\WYp� yTYQXU� ^� P\U� •XY� sY\NON^� P� TOSWYp � �� YXPUX� Q^�
~PZWO �%NUp�U}U�YVQY�~OrPNUQ^U�^�YsrXt�Q^�wZ(wZ 

�ZX�pR�^�~OVZpON^\t   
�N^� ^� PsTrpt� YTNYP\W^U� XOWZ€� PY~RpUN^� \^NZ�� vXY� Q^�

\� uUVQYXYS��Q^� \�QOp^��TrVYPRp^� WYppZQ^\XOp^�� ^�TO~wYPOT^�
POXt�QU�zYXrX‚

�YzY[U�( �XOW 
�Y\^[^PO€X�YQ^�P� zYNYVYvWU��vO^� wYQr€X��Y� pO\\U�QU�VZ�

pO€X��\Op^�\Uur�PRu^TO€X��\Op^�\UuU�[ONYPOQtU�QO~QOvO€X 
#XY�[U�•XY�~O�~PUT^�XOW^U‚
�� WYQ]Z� wTO[VOQ\WYS� PYSQR�� WOW� POp�� �^zO^N� �O\^NtU�

P^v�� zYTY•Y� ^~PU\XQY��WTO\QOr� \^NO�XYNWQZNO�^�sYwQONO�^~��Y\�
\^^� uUNZ€� \^NZ � �NRQZN^� \� QO\^[UQQRz� pU\X�wTOyR� ^�wTOyr(�
XO�� uZT[Z^� ^� uZT[ZrXO�^�XOW� VONUU�� ^� XOW� VONUU � $NOPQRU� XZ~R�
ZXUWN^� ~O� wTOQ^]Z�� O� P\rWOr� •Z•UTO� )� WQr~^•W^�� WZsv^•W^��
OVPYWOX^•W^�� Yy^]UTR�� sYsR� ^� ^\sTOPQ^W^� )� Y\XON^\t�� WOW�
TOW^� QO� pUN^�� QO� WZuOQ\WYp� uUTUwZ � �Y~PTO}OXt\r� P� \PY^� YT�
NYP\W^U� wZuUTQ^^� YQ^� sYuYrN^\t� )� XOp� ^z�~QON^�P�N^]Y� ^� sY�
^pUQQY � �\UN^� YQ^� Z� QO\� ^�sYNU~N^�P� \YPUXR��P� XTU\XR��P� sOT�
X^€�� P� •WYNZ�� P� WYYsUTO]^€� ^� XOW� VONUU�� ^� XOW� VONUU � �U� YX�
\XOPON^� YX� Q^z� ^� pU\XQRU� WYQXTR�� WYXYTRU� sT^� uUNYS� PNO\X^�
PTUV^N^� QOp� \WYNtWY� pYwN^ � �\U� YQ^� zYTY•Y� wTOpYXQR� ^�
QO� r~RW� PY\XTR� )� VNr� WO[VYwY� QO•NY\t� pU\XUvWY�� O� WZVO�
YTNYP\W^S� PXUT\r�� XZVO� U}U� QU� YVQYwY� YVQYWO•Q^WO� ~O� \Y�
uYS�sTYXO}^X 

�� \XOQ^]U� QO•US� QO� 2' '''� QO\UNUQ^r� )� .''� ~VYTYPRz�
^� WONUvUQRz� WTO\QRz� sOTX^~OQ � �� rvUSWU� 3'� vUNYPUW0� sOTX^�
~OQ� 3� 5WYwVO(XY� QO\� uRNY� -61� PVYPO(WTO\QYOTpUSWO� &1� TOuY�
v^S� \� •NUPOXYTO� &1� uOXTOWYP� *1� sYVTY\XWYP� I1� sT^\NOQQRz�
^~�WTOr�21� YTNYP\W^z�^�\YvZP\XPZ€}^z�^p�** 

�XWZVO� YTNYP\W^p� ~QOXt�� \� WOWYS� YXPOwYS� ~O}^}ON^�
pR� TUPYN€]^€‚� �YwVO(XY� \XOQ^]O� PR\XOP^NO� VPO� WYQQRz�sYN�
WO� ^� uOXONtYQ� sUzYXR � �� €TXU� QO•Up� U\Xt� zZXYTO��YXWZVO�P\U��
\�pONtv^•UW�VY�VTrzNRz�VUVYP��YX\XZsON^�\�WTO\QRp^ 

�TUpr�^VUX��PTUpr�WOX^X\r   
�RvUP� VY� XYwY� VY[^N\r�� vXY� zOTWON� WTYPt€� ^� WYTp^X\r�

sT^�XUXWU�^~�[ONY\X^ 
�TNYP\W^U� P\U� wNZu[U� sZ\WO€X� WYTQ^ � �UX^� ^z� NU~ZX
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�YU]� 	wYT� �OTvUQWY� [^PUX� sY(sTU[QUpZ�P� \PYUS� uUVQYS�

z^[^QU�� XOW� WOW�VPYT]O� UpZ�QU� VY\XONY\t�� zYXr�^� pQYwY� sYWY�
T^N� YQ�~UpUNt� ^�wYTYVYP � �^PUX� \�XYS�N^•t�TO~Q^]US��vXY�TOQt�
•U� uRNY� Z� QUwY� zYXr� ^� QUuYNt•YU��QY� \PYU� zY~rS\XPY�� O�QRQU�
P� sYwYQU� ~O� WZ\WYp� zYV^X� P� sNYXQ^vtUS� OTXUN^�� ^pUUX� XYsYT��
s^NZ�VO�sYNQR�wYT\X^�pY~YNUS ��YNtWY�\RQ��sOTXOW�sYVQ^pOUX�
VZz� 	wYTO�� O� XOW� zYXt� ^� wNO~� VYpYS� QU� WO[^� )� XU}O� TZwOUX��
[UQO� TZwOUX�� sTrpY� sYUVYp� UVrX � �QYwVO� YwTR~QUX\r� 	wYT��
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YVQO� \XOTZzO� �UvYQ^zO � �OpYwY� �OuUQWO�� WOW� PR�� �^zO^N�
�O\^NtUP^v�� sYpQ^XU�� uUNRU� ~OTZu^N^� sYV� �OT^]RQRp � �XOT�
•^S� \RQ� UwY� )� �OPUN�� WYpOQVYPOP•^S� uTYQUsYU~VYp� {{$TY~O| ��
wUTYS\W^� P~YTPON� \Uur�� QU� [UNOr� sTUVOPOXt\r�PTOwZ � �NOV•^S�
\RQ� �O\^N^S� sYw^u�P� wYTOz�#UvQ^�YX�X^yZ��O�VYvt�$TZQ€�QO�wNO�
~Oz� Z� pOXUT^� WO~OW^�~OQO\^NYPON^�VY� \pUTX^ � �YV^X� �UvYQ^zO�
\� zYN}UPRp� pU•WYp� sYV� YWQOp^� ^�PRsTO•^POUX�p^NY\XRQ€�
Z� XUz� [U� uYwOXUUP(WO~OWYP�� WYXYTRU� ~OQO\^NYPON^� UU� VYvt�
^� ~OwQON^� P� pYw^NZ� pZ[O� ^� VPZz� \RQYP � �� sTY•NYp�wYVZ� pR�
PRzNYsYXON^� \XOTZzU� sUQ\^€� P� /� T � 4'�W � �T^� TO~O�zYV^NO�YQO�
P� TOSYQ� ^� QU� pYwNO� sYNZv^Xt � �TNYP\W^U� YXYP\€VZ� wQON^� UU��
WOW� QUwTOpYXQZ€�� ^�Q^�YV^Q� \ZW^Q� \RQ� QU�~OzYXUN� PYSX^�P� UU�
QU\vO\XtU� ^� Q^WYwY�QU�XTYQZNY� wYTU� UU   � �O~OW^� TUVWY� WXY� sY�
VO\X�WYTWZ�zNUuO��uYNt•U�QOV\pUzO€X\r�)�QU�pYwZX�YQ^�~OuRXt��
vXY� �OuUQWY� \Op� uRN� sT^TYVQRS� WO~OW� ^� P\U(XOW^� sY•UN� ~O�
WTO\QRz � �X� PUN^WYwY� wYTr� ^� Yu^VR� \XOTZzO� \XONO� sYNZ\ZpO�
\•UV•US�� wYNYPO� UU� sY\UVUNO� ^� XTr\UX\r�� pONtv^•W^� VTO~QrX�
UU� XTr\ZvWYS � �ONWY� UU� QOp�� \XOTRp�sOTX^~OQOp��QY� vUp� sYpY�
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�O•�ZPO[OUpRS� \XOT^vYW� #UTUP�WYP�� ^~TOQUQQRS� P� \zPOX�
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�� sOprXt� Y� sYPU•UQQYS�\QYzU�^�P�sOprXt�Y� \RQU��p^XTU��^\sZ\�
X^P•Up�VRzOQ^U�QO�Yy^]UT\WYp� •XRWU��Y\XONY\t� \XOT^WZ�srX�
QY� YX� TYVO�� XY� U\Xt� PQZvUW� ,UVtWO � �YvZ€X� YQ^� wVU� sT^VUX\r�
^� WYTprX\r� WYU(WOW � �U•OUX� ,UVtWO� VUVZ� QO� sNUvY� uOQVZTZ�
^� PUVUX� UwY� sY� uO~OTOp� ^� XTOWX^TOp � �XOT^WO� WTZwYp� QO� \XY�
PUT\X� ~QO€X � �rVUX�YQ�P� XYNsU�� ZVOT^X�sY� \XTZQOp�sUTUTZuNUQ�
QYS�P�uY€�TZWYS�^�VTUuU~[O}^p�wYNY\Yp�~OsYUX0

�NR•Z��WOW�uZVXY��wTYzYvZX�ZVOTR�
�TY•NYS�PYSQR��^�XY\WO
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XYwY� sU\Qr� •XO�VY� \NU~� sTY•^uOUX � �� uTY\O€X��uTY\O€X�\XOT^WZ
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QU� QOSVU•t�� WYXYTOr� QU� uRNO� uR� ~OVUXO� PYSQYS � �\U� PYUPON^��
�^zO^N� �O\^NtUP^v�� WXY� XYsvUX�QOVU[VR�QO•^‚� �N^� TO~N^PON^�
pR� WTYPt� \PY€� Q^� ~O� QUX‚� �N^�� ZXTOX^P� \^NZ� P� YwQU�� WTYPt€�
\PYU€�YWYQyZ[UQR‚

$VU(XY� ^� WXY(XY� TO~ƒU~[OUX� sY� \OQOXYT^rp� ^� WZTYTXOp��
O� Z� QO\� P� •XYp� wYVZ� QO� NUvUQ^U� *.� WTO\QRz� ^QPON^VYP� \YPUX�
O\\^wQYPON� 3I� TZuN^WYP � �T^W^Qt�� VYTYwYS� QO•� WYpOQV^T��
sY� \WYNtWZ� •XY� PRSVUX� QO� wYNYPZ � {{�Nr� QO•UwY� ^~NUvUQ^r�� )�
\WO~ON� WOW(XY� \XTOVO€}^S� TUPpOX^~pYp� uRP•^S� vUW^\X� �uTY�
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PNO\X^� sUTPRU� WTYPOPRU� XTYsR�� O� XUsUTt� YQO� ~OuRPOUX� QO\ �
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POP•^S� P� TO~QYU� PTUpr� •\WOVTYQYp�� WOPsYNWYp� ^� uT^wOVYS�
P� *'� wYVZ�� sOprXQRp� P\Up� QOp� sT^WO~Yp� ���� uRN� YX\XTOQUQ�
YX� WYpOQVYPOQ^r� sY� QU\YYXPUX\XP^€ � �� WXY� sUTPRp�PR\XZs^N�
QO� ~O}^XZ� pYNYVYS� \YPUX\WYS� PNO\X^‚� ,UVYT� �YVYuUVYP �
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QY� UpZ�� WOW� pZ[v^QU� WTO\^PYpZ�^� pYNYVYpZ�� \XRVQRp�sYWO�
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�ONt•U� ( � uYNt•U��\NR•^p��Z•UN�,UVYT�~O��ZuOQt�P�wYTR�
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WYPO�$T^•WZ��vXY�~OTZu^N�sYV��OrNYp�wPOTVUS\WYwY�sYNWYPQ^�
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\YuTOQ^rz�� VU\rXRS� ^� TOV� uR� vUwY(Q^uZVt� zYTY•UU� \VUNOXt��
VO�YV^Q�QU�pY[UX 

�~rXt� zYXr� uR� \UWTUXOTr�QO•US� rvUSW^� �OTW^QO � �UNrwO�
sOTUQt� )� sNOWOXR� T^\ZUX�� NY~ZQw^� s^•UX�� V^OwTOppR� \Y\XOP�
NrUX�� ZwYNW^� YTwOQ^~YPRPOUX�� QO� P\Uz� \YuTOQ^rz� PR\XZsOUX��
sYNR� P� rvUSWU�^� XY� \Op�pYUX0� TO\zYVOp� •WYQYp^r�� )�O�QO� uOT�
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�O� vXY� pR�� �^zO^N� �O\^NtUP^v�� PYUPON^� )� ~O� WOu^QUXR�
^N^�~O�WYp^XUXR‚

�^PUX� 	PX^z^S� \� WOs^XOQ•US� �ZTpYrTYPYS�� WYXYTZ€�YQ�
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YQ^� TYuWY� ~PZvOX� P� \XUQOz�WOQ]UNrT^S � �QYwY� sYw^uNY� QO•^z�
VYTYw^z� XYPOT^}US�� QY� Y� Q^z� ^� sYp^QZ� QUX� pU\XQYS� PNO\Xt€ �
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�YT[� �^PO� )� �R�QUVOPQY�sTY^~PUN^�\UQ�
\O]^€ � �XONY� ^~PU\XQY�� vXY� [U\XYW^S� TO�
~YuNOv^XUNt� {�YpY� \YPUX^WZ\|�zYvUX�PUT�
QZXt\r� \�sYP^QQYS�P� YXv^S�VYp � �u� •XYp�
~OwYPYT^N^� sY\NU� sZuN^WO]^^� PO•UwY�
^QXUTPt€� \� [ZTQON^\XYp� �[YTV[Up� �T�
uOQYp�� V^TUWXYTYp� YXVUNO� ^QyYTpO]^^�
TOV^Y\XOQ]^^� |�PYuYVO|�P��€QzUQU ��UT�
QOT� �^PY�~OrP^N�XYwVO��vXY� {•XYvWO�~TUQ^r�
�^QYPtUPO� \XOQYP^X\r� P\U� uYNUU� ^� uYNUU�
QUTO~TU•^pYS� ~OwOVWYS| � �XVOUXU� N^�
PR� \UuU� YXvUX�� vXY� �OsOV� PO\� uYNt•U� QU�
sYQ^pOUX‚

�NUW\OQVT� �^QYPtUP� )� �VQY� \NYPY� sY�
sYPYVZ� •XYwY�� XOW� QO~RPOUpYwY�� ^QXUT�
Pt€ � �� &-.*� wYVZ� r� uU\UVYPON�\��TuOQYp �
�U\UVO� •XO� sTUVQO~QOvONO\t� VNr� WQ^w^��
PUNO\t� QO�OQwN^S\WYp� r~RWU��^� r�VYN[UQ�
uRN� UU� VY� sZuN^WO]^^� sTY\pYXTUXt�� XOW�
WOW� OQwN^S\W^S� r~RW� QU� rPNrUX\r� pY^p�
TYVQRp� r~RWYp � �� uRN� sY\NUVQ^p��
WXY� Z~QON� Y� QO•US� uU\UVU� P� {{�QWOZQ(�
XUT|  � �� QYruTU� sTY•NYwY� wYVO� r� YXsTO�
P^N� s^\tpY� wNOPQYpZ� TUVOWXYTZ� |�Q(�
WOZQXUT|� �UNP^QZ� �O\W^�� P� WYXYTYp� r

YXWO~RPON\r�YX�OPXYT\XPO�•XYwY�XUW\XO 
� � � )� �ZuN^WO]^r� ^\WO~^NO� PO•^�

pR\N^‚
� � � ( � �NUzOQYP� \WO~ON0� {{�OSXU� pQU�

�YPRS� �OPUX�� ^� r� Yur~Z€\t� VYWO~OXt�
\� sYpY}t€� ]^XOX�� vXY� UwY� OPXYTR� uRN^�
TUQUwOXOp^|  � �U\UVO� uRNO� \yYTpZN^TY�
POQO� XOW��vXY��^\zYVr�^~�QUU��pY[QY�uRNY�
pUQr� YWNUPUXOXt � �Yr� sY~^]^r� PY�P~wNr�
VOz�QO� �YPUX\W^S� �Y€~�^�\XON^Q^~p�Y\XO�
UX\r�QU^~pUQQYS ��UvU\XQY�wYPYT^Xt�Y�QY�
\XONtw^^� sY� \XON^Q^~pZ� P� pYUp� \NZvOU 
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PTOwYp � �� QOvON� ^~ZvOXt� \XON^Q^~p �
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uU\UVR� \� �TuOQYp � �WO~ON^� N^� PR� UpZ0�
|�O�� WYQUvQY�� r� YVYuTr€� WYNNUWX^P^�
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•XZ� yTO~Z� ^~� WYQXUW\XO�� QY� vXY� ~QOv^X�
|��YVYuTr€|‚� 	\N^� r�Yuƒr\Qr€�WOWYU(XY�
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YQO� Yuƒr\Q^pO � �OVY� YXN^vOXt� Yuƒr\QU�
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pOwO~^Q� )� O� P� �^UPU� ^z�TO~(VPO�^�YuvUN\r� )� sYNW^� ~O\XOPNUQR�
\Q^~Z� VYPUTzZ�� O� sYWZsOXt� QU� zYvUX\r � �QYwVO� sY� ~QOWYp\XPZ�
VY\XOQU•t� vXY(Q^uZVt� P� pOwO~^QU� ^QY\XTOQQYS� WQ^w^� ^N^� sY�
\s^\WZ�P�NOPWU� �^XyYQVO��^� ]UNRS� VUQt� \vO\XN^P�� zPO\XOU•t\r�
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uR� \ZQZXt� •XZ�QYPZ€�� XYNtWY� vXY� sT^YuTUXUQQZ€ � �� sYVPONU� )�
\NOPO� �YwZ�� \ZzYS� )� \WYTY� XY[U� QUWZVO� uZVUX� \XOP^Xt � �Op�Z�
pUQr� )� \\RNWO� QU� \\RNWO�� QY� vXY(XY� P� •XYp� TYVU� )� ,UV^Q��
%YNYzYP�� �^pYQYP��QU� PRW^VRPOXt� [U� )� sYV•^PW^� [ZTQONYP��
WYU(vXY� ^� •p^wTOQX\WYU�� QO^pUQUU� ^QXUTU\QYU   � �VQ^p�\NYPYp��
\XOP^Xt�Z[U�QUWZVO��^�P\U�[U�r�sYWZsO€��sYWZsO€��uU~�WYQ]O 

�XsTOPNr€\t� P� wYTYV��VO€� \UuU� ~OTYW� )� \UwYVQr�Q^WOW^z�
WQ^[QRz� pOwO~^QYPx� 	\Xt� \PYuYVQYU� PTUpr�� ~OSV^� QO�PR\XOP�
WZ0� P� �YuZTU� )� �OQV^Q\W^S�� P� $TOQ(�ONU� )� �OXXY�� \� VTZwYwY�
PzYVO� )� sT^p^X^P^\X� �Z\\Y   � �OVQY � �VZ� QO� PR\XOPWZ�� uTY�
[Z� sY� ~ONOp�� Z\XO€�� pUvXO€� Y� VYpU� ^� )� uO]x� ( � YWO~RPO€\t�
PVTZw�PY�,���U�^N^�{�NYuU|    � �Op^�QYw^�sT^QU\N^ 

,���� QO� T€� VU� �UQQ� )� •XY� XT^� •XO[O�WQ^w� ^�sNO\X^QYW �
�U(VU(•Y\\U� W� XYpZ� [U� TOV^Y(�^� yYXYOssOTOXZTO � �Q^w^�QO�P\Uz�
UPTYsUS\W^z� r~RWOz� 5WTYpU� TZ\\WYwY6�� P\Uz� \sU]^ONtQY\XUS�
^� VNr� P\Uz�PY~TO\XYP � �OTYVZ� uYNt•U�P\UwY� 5Y\YuUQQY� sY� \Zu�
uYXOp6� Z� |uOQV(VU\^Q•| �� WQ^w� \� WOTX^QWOp^�� WYXYTRU� Z� QO\�
QO~RPO€X\r� WYp^W\Op^ � �UX^� P\Uz� PY~TO\XYP�� Z\XTY^P•^\t�
sTrpY�QO�sYNZ��XZX�[U�v^XO€X�^z�)� •XY�Q^WYpZ�QU�PY~uTOQrUX\r �
�UpONY� ^�P~TY\NRz � �VQY�PTUpr�VO[U� r� ZPNUW\r ��U�XOW��sTOP�
VO�� \YVUT[OQ^Up�� WOW� ^~Zp^XUNtQRp�^\sYNQUQ^Up� )� zZVY[Q^�
W^� QO� •XYp� VUNU� QOu^N^�Z[U� TZWZ � �PU�WQ^[UvW^�sYzY[VUQ^S�
~QOpUQ^XYwY� �ZWW^(�ZWO� \XYrX� Z� pUQr� QO� \OpYp� sYvUXQYp�
pU\XU� ^� y^wZTWO�UwY� \�QU^~pUQQYS�sT^N^s•US�W�wZuU�\^wOTUXYS�
WTO\ZUX\r�QO�sYNYvWU�\�VYTYw^p^�pYUpZ�\UTV]Z�pUNYvOp^ 

�\XOX^�� Y� QU^~pUQQYS� \^wOTUXU � �ZWW^(�ZW� )� N^zYS�
WYPuYS��QU� TO\\XO€}^S\r� \�s^\XYNUXOp^�^� •XYS� \OpYS��sT^N^s�
•US� W� wZuU� \^wOTUXYS�� sNYV� W^\X^� uUNtw^S\WYwY� zZVY[Q^WO�
�YT^\O� VU� �UPUT�� sTY\NOP^P•UwY\r� sYV�^pUQUp� �YTT^\� )� sY�
WYT^N� PU\t� p^T � �WOvUX�� \XTUNrUX�� sYuU[VOUX � �U^~PU\XUQ�
YQ� uRN� XYNtWY� P� %XOXOz ���PYX�QUVOPQY�QO�\PYUp�PUTQYp��[YN�
N^� �[UpsUTU� YQ� sT^\WOWON� P� �pUT^WZ� PpU\XU� \�QUYX\XO€}US�
YX� QUwY� \OpYS� wNZsYS� P� p^TU� \YuOWYS� �OQ(�OQ(�NOQ   � �Y   �
�R� P\UwVO� \v^XOUp�� vXY� zZ[U� \YPUX\WYS� ]UQ~ZTR� QO� \PUXU� Q^�
vUwY� QUX � �� PYX� OpUT^WOQ\WOr�� PsZ\WOr� ~QOpUQ^XYwY� WYPuYr�
W� \UuU� P� \XTOQZ�� sYXTUuYPONO�� PY(sUTPRz�� ZuTOXt� \^wOTUXZ�
5�pUT^WO� uYTUX\r� \�Q^WYX^QYpx6� )� ^�� PY(PXYTRz�� )�sTYX^PQ^�
W^� �ZWW^(�ZWO�� QOV�WYXYTRp^�YQ�YuRvQY� ^~VUPOUX\r� ^�P� WYQ�
]U� WYQ]YP� sYuU[VOUX�� QU� pYwZX� uRXt� QUwTOp^� ^� sTUV\XOP^�
XUNrp^� sTYv^z� TO~P^PO€}^z\r� \XTOQ� )� PYX� XOW� PYX�� O� wYPY�
TrX�)�TO\^~p   
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�U� uZVZ�TO\\WO~RPOXt��vXY�pY[QY�WZs^Xt�^�vXY�r�~O�VU\rXt�
NUX� Z[U� WZs^N� P� •XYp� \OpYp� ,���U � �WO[Z�WTOXWY� )� WZs^Xt�
pY[QY� P\Ux� �� [� sYWZsO€�� P� Y\QYPQYp�� WQ^w^� sY� ^\WZ\\XPZ��
yYXYwTOy^^�� W^QY� ^�� U\N^� WZVO(Q^uZVt� UVZ�� sZXUPYV^XUN^�
^� WOTXR� VYTYw� )� Y� Q^z� pY[QY� ]UNZ€� WQ^wZ�QOs^\OXt � �Y\NUV�
QUU��vXY� r� WZs^N� PY� ,���U� )� VPU�WQ^[UvW^�Y� �TO~^N^^� 5\Yu^�

TO€\t� XZVO6� ^� sTUWTO\QY� ^~VOQQRS� ONtuYp� 5OPXYT� )� ,TOQ\ZO�
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QOTYVQRp� ]UQXTYp� P^XTO[US|� P� %OTXTU�� wYTYVU�� wVU�P� \YuYTU�
\OpRU� ~QOpUQ^XRU� P� p^TU� \TUVQUPUWYPRU� P^XTO[^ � �� VYN[UQ�
sT^~QOXt\r��vXY��VO[U�wNrVr�QO�yYXYwTOy^^� 5]PUXQRU6��r�sYQrN��
vXY� Ou\XTOWXQYU� ^\WZ\\XPY�� W� WYXYTYpZ� r� YXQY•Z\t� uYNUU�
^N^� pUQUU� \WUsX^vU\W^�� P� •XYS� YuNO\X^� 5P^XTO[QYS6�� pONY�
\WO~OXt�� ZpU\XQY� )� sTUWTO\QYx� �u\XTOWXQRU�� ^� U\N^� QU� v^\XY�
{{Ou\XT•| ��QY� YvUQt� \YPTUpUQQRU�P^XTO[^��puTY~UNN^�P�]UTWP^�
�PrXYwY� �UpUS\XPO� P� �ONt(VU(�OTQU�� �^NtPUQ� $YVUQ� P� ]UTWP^�
�YXT(�Op� P� �Z•�� �OT\UNNR� �UWOps� P� uO~^N^WU� QO� uZNtPOTU�
�UQ^NtpYQXOQ�� �OQO� �r� %UPONtU� QO� zYTOz� sOT^[\WYS� �YXT(�
�Op�� �OQO��U� �YONt�P� \YuYTU�P��OQ(�ONY�)�sTY^~PUVUQ^r�uYNt�
•YwY�� QO\XYr}UwY� ^\WZ\\XPO�� Q^\WYNtWY� QU� \sYTr}UwY�� O� sTU�
WTO\QY� VYsYNQr€}UwY� OTz^XUWXZTZ� \TUVQ^z�PUWYP � �� QU� wYPY�
T€� Z[U� Yu� �QT^� �OX^\\U�� �OTWU� %OwONU�� �YTu€~tU� )� XZX� Z[�
^pUQO� wYPYTrX� \Op^� ~O� \Uur   � �OW� P� \PYU� PTUpr� pY\WYP\W^S�
sY[OT� &.&*� wYVO�� XOW � ^� sY\NUVQrr� PYSQO� PY� pQYwYp� \sY\Yu�
\XPYPON^� ZWTO•UQ^€� TO~TZ•UQQRz� ^� PY\\XOQYPNUQQRz� XUsUTt�
yTOQ]Z~\W^z�zTOpYP   � �t€OUX�^�XOWYU 

�^QZr� \�POp^�VU\rXYW�sTUWTO\QRz�WQ^[QRz�pOwO~^QYP�)�
WOW� {{�p^X|� ^N^� {{$ON^QtrQ^|� QO� T€� �^PYN^�� |�TX(�ZTtrNt|�
QO� �YQ(�Z•Q� ^� VO[U� |$NYu| �� y^N^ON� pY\WYP\WYS� {{�U[VZQO�
TYVQYS� WQ^w^|�QO� T€� VU� �€\^� 5~VU\t�r�sYWZsO€�P\U�\YPUX\WYU��
Y� vUp� pY\WP^v^��NUQ^QwTOV]R�� W^UPNrQU�pYwZX�XYNtWY�pUvXOXt��
YX� 	PXZ•UQWY� VY� �PUXOUPYS� ^� �ZNwOWYPO�� YX� �WZV[OPR� ^N^�
�R\Y]WYwY� VY� �OQVUNt•XOpO� ^� �zpOXYPYS��N€uRU�sYVs^\QRU�
^~VOQ^r�� TY\WY•QRU� ONtuYpR� sY� ^\WZ\\XPZ� {{�PTYTR| �� YXsU�
vOXOQQRU� P� �UNt\^QW^�� �USs]^wU�� �^NOQU6 � �OW� PYX�� p^QZr�
P\U�•X^�\YuNO~QR��pR�QOsTOP^p\r�\�POp^�W�%UW\s^TZ 

�Y~r^Q� •XYwY� VPZz•XO[QYwY��QUX��QU�pOwO~^QO�� O� WQ^[QYS�
NOPW^�� ^pUQQY� NOPW^��QO�QOuUTU[QYS� �UQR��YvUQt�p^NRS��~QO€�
}^S� P\U� r~RW^� p^TO�� PsNYXt� VY� TZ\\WYwY�� \XOT^W�� ^� U\N^� PR�
UpZ�sYQTOP^XU\t�� TO~TU•OUX�vZXt�N^�QU�[^Xt�P�UwY�WQ^[QYS�NOP�
WU � �Y� P\rWYp� \NZvOU�� PO\� P� •XYp� p^NYp�� Z€XQYp�� XOWYp� VY�
pO•QUp� ~OPUVUQ^^�� ZwY\XrX� ^� vOUp�� ^� WYyU�� O�� U\N^� zYX^XU��
XY� ^� vUp(Q^uZVt� sYWTUsvU � �Y� P\Uz� ZwNOz�� WTU\NOz�� QO� V^POQU�
^N^� sTY\XY� QO� sYNZ�� \^VrX� N€V^� ^� v^XO€X � �^WXY� Q^WYpZ� QU�
pU•OUX � $YPYTrX� PsYNwYNY\O � �QYwVO� vXY(XY� [OTrX� ^N^� POTrX�
QO� pONUQtWYS� sN^XU� QO� PXYTYp� •XO[U � �\U� sY(VYpO•QUpZ �
�Q^w^� QU� OzX^� WOW^U�� QY� pQYwY��O� U\N^� zYX^XU�vXY(Q^uZVt� Y\Y�
uUQQYU� ( � ~OWO[^XU � #UTU~� QUVUN€(VTZwZ€�� WOW� sTOP^NY��VY\XO�
QZX � 	\Xt� Z� {{%UW\s^TO|� ^�QU\WYNtWY� sYNYW�WQ^w��^~VOQQRz�sY(�
TZ\\W^ � �YNt•U� \YPUX\W^z� ^� QU�YvUQt� QZ[QRz� )� �UTOy^pYP^�
v^�� ,OVUUPR�� �^WYNO^� �\XTYP\W^U   � �YNtWY� YVQZ� WQ^wZ� r� XOp�
WZs^N� ( � NUQ^QwTOV\WYS� XUOXTYPUVW^� �UQtr•� {{�U~� wT^pO� ^�
P� wT^pU| ��sTY� \YPUX\W^z�W^QYOWXUTYP��P�XYp�v^\NU�^�sTY��pYW�
XZQYP\WYwY�� sTY� y^Ntp� {{�YNVOXR|�Y� WYXYTYp� XUsUTt� QU�YvUQt(�
XY�s^•ZX   

�RNY� PTUpr�� ~O•N^� uR� pR� \� POp^� ^� P� |�Yp� TZ\\WYS�
WQ^w^| �� W� �OsNOQZ�� wYVO� XT^� XYpZ� QO~OV� ZpUT•UpZ� \XOTYpZ�
YVU\\^XZ�� W� WYXYTYpZ�P� QU~OsOprXQRU�PTUpUQO�~OzYV^N^� pR� \�
�OZ\XYP\W^p��WYwVO� uRN^� \�Q^p�P� �OT^[U � �� �OsNOQO� r� WZs^N�
XU� \OpRU� ~NYsYNZvQRU� {{�Y\XR|� )� sTUWTO\QRS�� W� \Y[ONUQ^€��
Z[U� QU� PRzYVr}^S�� ONtpOQOz�� WYXYTRS� Z� pUQr� sYXYp� QO•N^�
sT^�YuR\WU�^�VYNwY�PsY\NUV\XP^^�sY�sYPYVZ�•XYwY�pRXOT^N^ 

�RNY� u� PTUpr�� ~O•N^� u� P� pOwO~^Q� |����(�TU\\|�QO� T€�
�YQXOQt(�UQX(�UQUPtUP� )� XOp� pY[QY� VO[U� sYNQYwY� �TYWwOZ�
~O�^��yTYQO�WZs^Xt��QY�P\U�•XY�Z[U�P� \NUVZ€}^S�TO~ 

�YwVO� PsUTPRU� sT^UzOP•Z€� P� �OT^[� �OXON^€� $YTuOQUP(�
\WZ€� \sTY\^N^�� vXY� UU� uYNt•U� P\UwY� sYTO~^NY� P� •XYp�wYTYVU��
sYVTO~ZpUPOr��vXY�TUvt�sYSVUX�Y�P^XT^QOz��YQO�\WO~ONO0

)� �Y�� vXY� pY[QY� ~OSX^�QO�N€uZ€� sYvXZ� �̂ \VUNOXt� ~O�YV^Q

yTOQW� yYXYWYs^€�N€uYwY� VYWZpUQXO��N€uYS�uZpO[W^ ���Z�QO\�
~O�•XY�P�X€TtpZ�\O[O€X 

�UQr� [U�� sT^PRW•UwY� W� �OT^[Z�� VYNwY� U}U� sYTO[ONY��
WOW� •XY� N€V^�� QO� ZN^]U�� sYVYSVr� W� \XUQU�� PVTZw� PRQ^pO€X�
YXXZVO� VUQtw^x� 	\Xt� PY~NU� uOQWYP� XOW^U�PpZTYPOQQRU�P� \XUQZ�
XY�N^�r}^W^��XY�N^�\USyR�\�~OwOVYvQY�YXWTRPO€}US\r�VPUT]US �
�Nr� •XYwY� QOVY� P\ZQZXt� P� }UNt� QOV� •XYS� VPUT]US� \sU]^ONtQZ€�
WOTXYvWZ� 5QO~RPOUX\r�YQO� |�OTX(uNU|� ( � {{$YNZuOr�WOTXYvWO|6� �
�PUT]O�YXWTRPOUX\r�^�sUTUV�XYuYS�TrV�WQYsYW ��OuTON�Y\YuRS��
XYNtWY� XUuU� ^~PU\XQRS� QYpUT��sYXYp� ]^yTZ�QZ[QRz� yTOQWYP��
^� YQ^��QYPUQtW^U�� wNOVUQtW^U�� \YP\Up�QU�prXRU��X^zY�PRNU~O€X�
^~� VTZwYS� }UN^ � �UNY� P� •NrsUx� �OTXYvWO�� \VUNOP� \PYU� VUNY��
XY[U� PRsYN~OUX�� XR� UU� uUTU•t� ^� sY•UN� sY� \PY^p� VUNOp � �Q�
\X^QWX^PQY� Y~^TQZP•^\t�� QU� sYsON� N^� P� sYNU� ~TUQ^r� WOWYwY(�
Q^uZVt�wOQw\XUTO   

�UsUTt�Y\XOUX\r�XYNtWY�•X^�VUQtw^�sYXTOX^Xt ��O�vXY‚
�YpQ€�� P� WOWYS� XTUsUX� sT^PUN^� pUQr� sOT^[\W^U�P^XT^�

QR�� WYwVO� r� PsUTPRU� sYsON� QO� 	N^\US\W^U� sYNr��NUX� XT^V]OXt�
XYpZ� QO~OV � {{�sNY•QYU� \XUWNY�� )� s^\ON� r� sYXYp�P� \PY^z�YvUT�
WOz� {{�UTPYU�~QOWYp\XPY| �� )� wUWXOTR� \XUWNO� ^�~O�Q^p��P�sZ\XY�
XU� ~OWTRXRz�pOwO~^QYP��pUVNUQQY�PTO}O€X\r�ZpYsYpTOv^XUNt�
QY� \PUTWO€}^U�� \PUTzYuXUWOUpRU�PY\tp^(��VU\rX^(��VPUQOV]OX^�
]^N^QVTYPRU� N^pZ~^QR�� WOuT^YNUXR� ^� vXY(XY�� vUpZ� r�QU� pYwZ�
VO[U� VOXt� QO~POQ^r� )� XOW^U�YQ^�VN^QQRU�^�Q^�QO�vXY� QU� sYzY�
[^U � �� TrVYp�� P� P^XT^QU� sYpUQt•U�� NUQ^PY� sUTUN^PO€X\r�
QO� uOTzOXU� WYNt]O�� uTO\NUXR��V^OVUpR� ^�� sY(pYUpZ��VO[U�WYTY�
QR � �� Q^WYwVO�QU�VZpON� Y� XYp�� WOW� WYTYN^�^�WYTYNUPR�sT^Yu�
TUXO€X� WYTYQR � �YNZvO€X� sY� QO\NUV\XPZ� ^N^� XY[U� zYvUX\r�
^pUXt� QYPRU�� sY� sY\NUVQUS� pYVU‚��Y\XY^X�PYX�XOW��PTYVU�pUQr��
Z� •XYS� P^XT^QR� WOWYU(Q^uZVt� WYTYNUP\WYU� PUN^vU\XPY�� sYXYp�
~OSVUX� PQZXTt0� {{�Z[\W^U�� 4*(S� TO~pUT� U\Xt‚|� {{�Y[ONZS\XO|  

�QYwY�NUX� \sZ\Xr��Z[U� •p^wTOQXYp�� r�P\U� U}U�pNUN�sUTUV�
[UQUP\W^p^�P^XT^QOp^0� �UQUPO�)�wYTYV�€PUN^TYP 

{{#O\R�� )�P\sYp^QON� r�Yu� •XYp�P� YvUTWU�|�Y�YuU�\XYTYQR�
\XUQR| �� )� sYPUTtXU� pQU��U\N^� uR�PR� ~OzYXUN^� ^z�WZs^Xt�� ^pUr�
VO[U� pQYwY� VUQUw�� PR� uR� \XON^� P� XZs^W   � �UX�� XZs^W� •XY� QU�
XY� \NYPY � �� {{TO\XUTrN^\t|�XY[U�QU�XY�\NYPY ��UTUV�POp^�TY\\R�
s^�� PYVYsOVR�� �^OwOTO�� �^WXYT^r(�trQ]O�� \YWTYP^}O� ^QV^S�
\WYS� uUwZpRx� �T^NN^OQXYPRU�� sNOX^QYPRU�� ~YNYXRU�� \UTUuTr�
QRU � �TZwNRU�� YPONtQRU�� WPOVTOXQRU�� sTYVYNwYPOXRU�� P� P^VU�
XTZuYvW^�� ~PU~VR�� \YNQ]O�� �s^XUTO�� �OXZTQO�� WYpUXR� $ONNUr��
P� P^VU� sUT\XQr�� VYp^WO�� WOTUXR� \� vUXPUTWYS� WYQUS��YXWTYU•t�
VPUT]Z��O�XOp�vO\R ���P\U�•XY�ZpU}OUX\r�P�TZWU   ��� \XYrN�sUTUV�
P^XT^QYS� pOwO~^QO� QO� T€�VU� �YQ�P� �UQUPU� ^�� US(�YwZ��TO~^QZN�
TYX � �� vUXRTUz� P^XT^QOz� •XYwY� pOwO~^QO� uRNY� PR\XOPNUQY� )�
r� QU� sYNUQ^N\r�� sYV\v^XON� )� 3..� sOT� vO\YPx� �� •XY� XYNtWY� TZv�
QRz�^�VYTYw^z��QU� pUQt•U� 4''� •PUS]OT\W^z� yTOQWYP � �TUVUN��
VONt•U�QUWZVO 

�� XUsUTt�sYwYPYT^p� sY� \Z}U\XPZ �%ZXW^� •ZXWOp^��WYTY�
QR� WYTYQOp^��QY�� US(�YwZ�� r�QU�P^[Z�Q^vUwY� ~O~YTQYwY� P�[UNO�
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P� Y\YuRz� sYN^]US\W^z� pUTOz� \UuU�QU�QO�
•NY � �Z\Xt� ^� sYV� QOV~YTYp� p^N^]^^��
QY� P� &-.3� wYVZ�� W� vUXRTUzNUX^€� \Y� VQr�
\pUTX^� �R\Y]WYwY�� W� UwY� pYw^NU� PR�
\XTY^NO\t� YvUTUVt� VN^QYS� P� sYNXYTO� W^�
NYpUXTO &’� �YTTUWXQY� PUNO� \Uur� p^N^�
]^r� ^� P� VUQt� srXYS� wYVYP}^QR�� \YuTOP�
•US�QO��OwOQtWYP\WYp�WNOVu^}U�P��Y\W�
PU�{{XR\rv^�N€VUS|  &-
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�y^]ONtQY� {{VOXR|� �R\Y]WYwY� 5*4�rQ�
POTr� ^� *4� ^€Nr�� VUQt� TY[VUQ^r� ^� VUQt�
\pUTX^6� P� XUvUQ^U� sY\NUVQ^z� srX^� NUX�
U\N^� ^� YXpUvON^\t�� XY� XYNtWY� N^•t�
{{YsY\TUVYPOQY|� 5sT^pUT� )� PR•UZsYpr�
QZXYU� PR\XZsNUQ^U� �ZQrUPO�� sYrP^P•UU�
\r� P� ^€Nt\WYp� QYpUTU� {{�O•UwY� \YPTU�
pUQQ^WO|6� � �YP\Up� QUVOPQY�� YVQOWY��
{{�YPUX\WOr� �Y\\^r|�YsZuN^WYPONO�^QXUT�
Pt€� \� YX]Yp� sUP]O�� sYNWYPQ^WYp� P� YX�
\XOPWU� �UpUQYp� �NOV^p^TYP^vUp��R\Y]�
W^p � �ZTQON^\X� �UP� �YNYVQRS� sTYPUN�
^QXUTPt€� XOW�� vXYuR� \VUNOXt� OW]UQX� QO�
{{PYUQQYp� sOXT^YX^~pU|� sUP]O�� WYXYTRS�
{{N^vQY� ^� YvUQt� XU\QY� uRN� ~QOWYp� \�pOT�
•ONOp^|  *'

�sYTZ� QUX�� {{PYUQQOr� XUpO|� Z� �R\Y]�
WYwY� sT^\ZX\XPZUX � �UON^~YPRPONO\t� YQO�
P� sU\Qrz�� YVQOWY�� )� sUPU]� wYPYT^N� Yu�
•XYp� \Op� )�QU�XYNtWY� WOW�sOprXt�Y� sOP�
•^z� P� p^QZP•US� PYSQU�� QY� ^�P� WOvU\XPU�
pUXOyYTR� \Yu\XPUQQYwY� ^QV^P^VZONtQY�
wY� uYr� ~O� sTOPVZ�� •W\XTUpONtQYS�� {{sY�
wTOQ^vQYS� \^XZO]^^|� sUP]O� P� {{PYSQU|�
\� {{YTwOQ^~O]^rp^�� ^Q\XOQ]^rp^� ^� N^]O�
p^|  � {{�OVUS\XPYPOXt|� �R\Y]WYwY� P� VUNU�
{{PYUQQY(sOXT^YX^vU\WYwY� PY\s^XOQ^r|�
uZVUX� QUsTY\XY � 	wY� VTZ~tr� Y\XOP^N^�
\P^VUXUNt\XPO�Y� TUOW]^^�sUP]O�QO�•W\sOQ�
\^€�\YPUX\W^z�PYYTZ[UQQRz�\^N0
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�V^Q� ^~�NZv•^z�^QXUTsTUXOXYTYP� {{Yu�
TO~O|� �R\Y]WYwY�� N^uUTONtQRS� \YPUX\�
W^S� WT^X^W� ^� N^XUTOXZTYPUV� �T^S� �O�
TrW^Q� s^\ON0� {{#XYuR� sTYu^Xt\r� \WPY~t�
QO•^� WOpUQQRU� \UTV]O�� vXYuR� Y[^P^Xt

:2�sq	O��Q�M]�t	QQ�]K�� :D.8.1y.
:D�WUMX�Y��� WZQ	S��P�� _�QR�� �� Q��c�� �

S��.� �rX.�� �	Y� :��Q��.� :yFE:G2.

^z� uYNt€� ^� QOVU[VYS�� XUsUTt� QZ[QR�
QO\XYr}^U� YXuYSQRU� pYNYXW^�� P~TRPOXt�
QZ[QY� •X^�WOpQ^��^QOvU�Q^�W�vUpZ�QU�sTY�
u^Xt\r   � �� YQ� \Yv^QrN� ^� sUN� \PY^�sU\Q^�
XOW�� WOW� uZVXY� YXuYSQRp� pYNYXWYp� TO�
uYXON   � �Q� ^pUQQY� P~TRPON� \UTV]O� ^�
)� sTU[VU� P\UwY�� uYNt•U� P\UwY� )� \PYU�
\Yu\XPUQQYU� \UTV]U   |  **� ��VONt•U�Z� �O�
TrW^QO�PY~Q^WOUX�O\\Y]^O]^r��QO�sUTPRS�
P~wNrV�� QUY[^VOQQOr0� {{�NZ•Or� �R\Y]�
WYwY�� r�� P� \Z}QY\X^�� PsUTPRU� sYQrN��
vXY� �TyUS� VTUPQUwTUvU\W^S�� ^wTO€}^S�
QO� \XTZQOz� \Yu\XPUQQYwY� \UTV]O�� )�Q^WO�
WOr� •XY� QU� PRVZpWO�� O� \OpOr�QO\XYr}Or�
sTOPVO|  *2

�TUZPUN^vUQ^U�� sUTUuYT‚� �Y� P\sYp�
Q^p� P� •XYS� \Pr~^� YVQYwY� ^~� XUYTUX^WYP�
pYNYVU[QRz� PYNQUQ^S� WYQ]O� •U\X^VU\r�
XRz� wYVYP� QO� �OsOVU�� WYXYTRS� s^\ON� P�
\PYUp� Yu}U^~PU\XQYp� P� XY� PTUpr� •\\U0�
{{�TyUS� )� OTzUX^s� sY•XO� WOW� Y\PYuYV^�
XUNr� ^� XPYT]O   � �Ty^vU\W^S� •TY\� sTU�
YuTO[OUX� uRX^U�� sYuU[VOr� [U\XYWY\Xt� ^�
\pUTXt� Y\PYuY[VUQ^Up � 	wY� r~RW� )�
s U \ Q r �� UwY�TOuYXO�) ^ w T �O|  *3

�� •XYpZ� OTzUX^sZ� ^� PY\zYV^X� �R\Y]�
W^S�� XPYTvU\XPY� WYXYTYwY� sTYVYN[OUX�
PY~uZ[VOXt� P� �YPUX\WYp� �Y€~U� sYTRP�
W�\PYuYVU 
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�R\XOPWO�� Y� WYXYTYS� r� zYvZ� TO\\WO~OXt��QU� \YsTYPY[VONO\t�
\XYNt� uZTQRp^� \YuRX^rp^��WOW�uZNtVY~UTR��VOPr}^U�WOTX^QR��
WOW� sYNYXQO�� sRNO€}^U� QO�WY\XTU��WOW�sUTUYVUXRU�P�•XOX\WZ€�
YVU[VZ� p^N^]^YQUTR�� ^~YuTO[O€}^U� TOuYv^z�� WYXYTRU� sT^�
•N^� P� PY\WTU\UQtU� QO� \ZuuYXQ^W�� vXYuR� TO~u^Xt� �OTW� WZNt�
XZTR� ^� YXVRzO   � �� ]UQXTONtQYp� VYpU� OTz^XUWXYTO� Q^WXY� VU�
TUPtr� \O[OXt� QU� sRXON\r�� ~T^XUNUS� uTOQV\sYSXOp^� QU� TO~�
wYQrN^�� P\U�sTY^\zYV^NY�X^zY��\WTYpQY�^��PQU•QU��VO[U�p^TQY 

�O� ^� P� ]UNYp� P� pYUS� \ZVtuU�QU� uRNY� XOW^z�QUPUTYrXQRz��VTO�
pOX^vU\W^z� \YuRX^S�� \� WYXYTRp^� sT^zYV^NY\t� \XONW^POXt\r�
VTZw^p� zZVY[Q^WOp � �� P\U(XOW^� Yu� •XYS� PR\XOPWU� P\sYp�
Q^Xt� \XY^X�� zYXr� uR� VNr� XYwY�� vXYuR� PY\\XOQYP^Xt� U}U� YVQZ�
VUXONt��U}U�YVQZ�WOTX^QWZ�QO•UwY�pY\WYP\WYwY�uRXO 

�VQO[VR�� P� &-I'� wYVZ�� WY� pQU� P� �Z•^QY� sT^UzONY� VPYU�
pYNYVRz� OTz^XUWXYTYP � �Q^� \WO~ON^�� vXY� PUVZX� P� �YpU� OT�
z^XUWXYTO� WOW^U(XY� \TUVR� ^N^�� pY[UX� uRXt�� vUXPUTw^ ��YvQY�QU�
sYpQ€ � �Y� QO~YPUp� •XY� VNr�ZVYu\XPO�^~NY[UQ^r�� \TUVOp^ ��OW�
PYX��~QOv^X�� Yuƒr\Q^N^� OTz^XUWXYTR�� vXY� \TUVR�Z�Q^z�sTYzYVrX�
sY� PUvUTOp � �QYwVO� sY•X� PR\XZsOUX � �QYwVO� WXY(Q^uZVt� TO\�
\WO~RPOUX� Y� \PYUS� sYU~VWU� ~O� TZuU[ � �QYwVO� s^\OXUNt� v^�
XOUX� YXTRPW^� ^~� QYPYS� WQ^w^ � �� Yu}Up�� vXY(XY� YuRvQYU�� TZ�
X^QQYU�� sT^PRvQYU � �� XZX�� PVTZw�� QU� ~QO€�� WXY� ^z� QOVYZp^N��
TU•^N^�YQ^�pY€�PR\XOPWZ�\VUNOXt 

�� XZX� r� VYN[UQ� WY\QZXt\r� VYPYNtQY� PO[QYS� sTYuNUpR��
WYXYTOr� PYNQYPONO� pQYw^z� QUYy^]^ONtQRz� zZVY[Q^WYP0� •XY�
PYsTY\�Yu� YXQY•UQ^^� W�PR\XOPWOp � �� \�ZPO[UQ^Up�YXQY•Z\t�W�
XUp��WXY� ~O�sTOPY�PR\XOPNrXt\r�P� �Y€~U� uYTYN\r�� ^�Z[U�QU�TO~�
Yu� •XYp� wYPYT^N � �Y�N^vQY� pUQr�PYsTY\�Y� PR\XOPWOz�Q^WYwVO�
QU� XTYwON � �� sT^Q]^sU� r�� pY[UX�� PR\XOPNrXt\r� uR�^�zYXUN��QY�
XYNtWY� QU� P� \YPUX\W^z� Z\NYP^rz�� ^uY� \YPUX\WOr� \^\XUpO� ^� r�
P^VUN^\t� pQU� QO\XYNtWY� sTYX^PYsYNY[QRp^�� VTZw� VTZwZ�
sTYX^PYsYWO~OQQRp^�� vXY�r�sYNOwON�~O�uNOwY�sYsTY\XZ�P�[^PRz�
Y\XOXt\r � �zYV^Xt� P� WYQyN^WXR� \� PNO\Xrp^� P� pY^� sNOQR� QU�
PzYV^NY � �� PYP\U� QU� ^~(~O�XTZ\Y\X^ � �v^XOr� \Uur� WOW� uR� rPNU�
Q^Up�QU~OWYQQRp�P� •XYS� \^\XUpU��r�sY\XOP^N�sUTUV�\YuYS�N^•t�
YVQZ� ~OVOvZ0� Z]UNUXt�� QU� sTY\XY� Z]UNUXt�� O� Z]UNUXt� VNr� XYwY��
vXYuR� \sYWYSQY� ~OQ^pOXt\r�WOW�pY[QY�VYNt•U�\PY^p�wNOPQRp�
VUNYp�P� [^~Q^� )� [^PYs^\t€ ��T^vUp��r�uRN�Ou\YN€XQY�ZPUTUQ��
vXY�TOQY�^N^�sY~VQY�P\U�TOPQY�sYsOVZ�sYV�WYNU\Y� •XYS�pO•^QR��
vXY� P� WYQ]U� WYQ]YP� ^�sYNZv^NY\t ��Yr�]UNt�~OWN€vONO\t�P�XYp��
vXYuR�•XY�sTY^~Y•NY�WOW�pY[QY�sY~[U 

�Y� sT^� P\Up�XYp�� r�QU� \v^XON� \Uur� PsTOPU� uRXt� •XOW^p� \XY�
sTY]UQXQRp� sUTU\XTOzYP}^WYp�� ^� P� XYp� \NZvOU�� U\N^� •XY�
QU� wTY~^NY� \N^•WYp� \UTtU~QYS� WOTYS�� P� vO\XQY\X^�� QUPY~pY[�
QY\Xt€� VONt•U� s^\OXt� WOTX^QR�� PR\XOPNrXt\r� uRN� wYXYP �
�Y•XYpZ� sTUVNY[UQ^U� pYNYVRz� OTz^XUWXYTYP� pUQr� ~O^QXUTU�
\YPONY � �Z[QY� \WO~OXt�� vXY� W� XYpZ� PTUpUQ^� pQU� ZVONY\t� sY�
sO\Xt� P� �Y€~� zZVY[Q^WYP � �XYX� •Ow� rPNrN\r� VNr� pUQr� U}U�
YVQYS� yYTpYS� ~O}^XR�� XOW� WOW� ^~PU\XQY�� vXY� W� vNUQZ� �Y€~O�
zZVY[Q^WYP� QU� QOwTrQUX� p^N^]^r� \�YuP^QUQ^Up� P� XZQUrV\XPU��
P� \NZvOU�vUwY�QU�\pYwZX�sTYs^\OXt�P�wO~UXU��vXY�YQ�sOTO~^X^TZUX��
XOW� \WO~OXt�� QO� XUNU� ~VYTYPYwY� \YPUX\WYwY� Yu}U\XPO � �� �Y€~�
zZVY[Q^WYP� r� sTY•UN�vZXt�N^�QU� \� vUTQYwY� zYVO�� pQU�P�WOWYS(�
XY� \XUsUQ^� sYPU~NY�� r�Q^WYwVO� \Uur� zZVY[Q^WYp�XUOXTO�QU�\v^�
XON�� QY� P� \PYU�PTUpr�� sY\NU� XYwY�� WOW� ~O� yYTpON^~p� pUQr�^\W�
N€v^N^� ^~�NUQ^QwTOV\WYS� �WOVUp^^�zZVY[U\XP�� pQU�sT^•NY\t�
~OWYQv^Xt�� vXYuR� QU� ZwYV^Xt� P� OTp^€�� yOWZNtXUX�zZVY[Q^WYP�
\]UQR� P� NUQ^QwTOV\WYp� �Q\X^XZXU� XUOXTO� ^� W^QY � �XY� pQU�
^� sYpYwNY� sY~[U� P\XZs^Xt� P� \UW]^€� XUOXTONtQRz�zZVY[Q^WYP�
�Y€~O � �UOXTYp� r� sYvX^� QU� ~OQ^pON\r�� sTY\XY� \YYu}ON� P� \UW�
]^€�� vXY�� VU\WOXt�� YyYTp^N� P� QRQU•QUp� wYVZ� \sUWXOWN^� wVU(�
Q^uZVt� P� �ONZwU�� �UQ~U�� �Y\XTYpU � �^WXY� pY^z� \PUVUQ^S� QU�
sTYPUTrN�� O� WOW� zZVY[Q^W� XUOXTO�r� pYw�P� PR\XOPWOz�QU�ZvO\X�
PYPOXt � �Y•XYpZ� pYU� vNUQ\XPY� P� �Y€~U� zZVY[Q^WYP� ~OWN€vO�
NY\t� N^•t� P� ZsNOXU� vNUQ\W^z� P~QY\YP � �^� QO� YVQY� \YuTOQ^U�
r� QU� zYV^N�� ^� PYYu}U�� vXY� sTY^\zYV^NY� P� �Y€~U� zZVY[Q^WYP��
~QOXt�QU�~QON�^�PUVOXt�QU�PUVON 

�QXUTU\QY�� vXY� UVPO� r� P� �Y€~� P\XZs^N��WOW� \XON^� sTUVNO�
wOXt� pQU� XY� P\XOXt�P�YvUTUVt�QO�pO\XUT\WZ€��XY�sYUzOXt�uU\sNOX�
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QY� YXVRzOXt� QO�� XOW� QO~RPOUpZ€�� XPYTvU\WZ€� VOvZ�� XY� U}U�
vXY(N^uY � �XY� sT^pUT� )� WOW� sRXOUX\r� �Y€~� sT^TZv^Xt� \PY^z�
vNUQYP�� WOW� \XOTOUX\r� \VUNOXt� pYNYVRz� \PY^p^   � �Y� pQY€� [U�
U}U�� P^VQY�� TU•^N^� ~OQrXt\r� Y\YuY�� sT^QrXt(XY� Z[U� sT^QrN^��
QY� \^wQON� ^~� �$��� QOPUTQY�� ~OXUp� sY\XZs^N�� VU\WOXt�� QZ[QY�
•XYwY� vUNYPUWO� sUTUPY\s^XOXt�� sT^PNUvt� UwY� W� \UuU � �� XOW�ZPU�
TUQQY� W^PO€� QO� �$���sYXYpZ�vXY� Z[U� XT^[VR� W� XYpZ�PTUpUQ^�
YQ^� \Y� pQYS� uU\UVYPON^� sY� PYsTY\Op�� XOW� \WO~OXt�� ^\WZ\\XPO �
�XY� sTY^\zYV^NY�� WYwVO� pUQr� ^~� �WOVUp^^� ^\WN€vON^ � �� sUT�
PRS� TO~� r�� vU\XQY� wYPYTr�� YvUQt� ^\sZwON\r�� O�PXYTYS�^�XTUX^S�)�
Z[U� Q^vUwY� QU� uYrN\r� ^�PUN� \Uur� \�Q^p^� sY(zOp\W^�� XUp� uYNUU��
vXY� Q^WOW^z� wTUzYP� ~O� pQYS�� sY� \Z}U\XPZ�� QU� uRNY � �� Yu}Up��
YX\XON^� YQ^� XYwVO�YX�pUQr�� \� &-4I� wYVO�Y�Q^z�QU�\NR•ON ��Y�^z�
PUVYp\XPY� Q^vUwY� QU� ~OuRPOUX   � �YX�sYvUpZ��P^V^pY�� P� �Y€~U�
pUQr� XOW� Z\UTVQY� YuzO[^PON^ � �Y� r� ^�YX�pO\XUT\WYS�� ^�YX�uU\�
sNOXQYS� sYU~VW^� P� �TRp� YXWO~ON\r�� QO� vXY(XY� \Y\NOP•^\t��
pQU� QZ[QY� uRNY� XYNtWY�� vXYuR� pUQr�QU�XTYwON^ � �UQr� QU� XTY�
wON^0� p^N^]^r� ( � ~QOr�� vXY� r� vNUQ� �Y€~O�zZVY[Q^WYP�� O� �Y€~�
zZVY[Q^WYP�)�sYNOwOr��vXY�r�XTZ[Z\t�QOV�\sUWXOWNrp^ 

�OWOr� \^XZO]^r� TUurXOp(OTz^XUWXYTOp�PsYNQU�QTOP^NO\t �
��VNr� pUQr� P\U�PRwNrVUNY�sT^PNUWOXUNtQRp ��QU�VO[U�sYWO~O�
NY\t�� vXY� pR� QUZr~P^pR � �US\XP^XUNtQY�� �Y€~� OTz^XUWXYTYP�
P� \PYUp� VYpU� Z\XTO^POUX� PR\XOPWZ� vNUQO� TYV\XPUQQYwY� �Y€~O�
zZVY[Q^WYP � $VU� WT^p^QON‚� �OW^p� YuTO~Yp��\YwNO\^N\r� r��
QOpUX^N^� pR� VUQt�� ^�� TU•^P�� vXY� PUvUTO�QO�sTY\pYXT�PR\XOPW^�
QUVY\XOXYvQY�� TU•^N^� YXWTRXt� •W\sY~^]^€� \� ZXTO� ( � QO� PU\t�
VUQt � �� \sTY\^N� Y� XYp�� WOW� \pYwZX� sYsO\Xt� QO� PR\XOPWZ� pY^�
VTZ~tr�� PUVt�� U\XU\XPUQQY�� Z� PzYVO� �YpO� OTz^XUWXYTYP� QO�
\XTO[U� \XY^X� POzXUT � �UurXO� YuU}ON^� pQU� UwY� sTUVZsTUV^Xt�
\� XUp�� vXYuR� YQ� sTYsZ\WON� XUz�� WXY� uZVUX� wYPYT^Xt�� vXY� ^VUX�
QO�PR\XOPWZ 

�Tz^XUWXYTR� P\U� YTwOQ^~YPON^� \Op^0� sT^UzON^� \� pO•^�
QYS�� OWWZTOXQY� sYwTZ~^N^� WOTX^QR�^� YXuRN^ � ��\USvO\�VO[U�QU�
sYpQ€�)�sT^Q^pON�N^�r�ZvO\X^U�P�TO~PU\WU 

�XOW�� ZXTYp� YXsTOP^N\r� r� QO� \Yu\XPUQQZ€� PR\XOPWZ �
�OsO~VRPON� p^QZXR� QO� XT^(vUXRTU�� QY� QU� XYTYs^N\r�� ^� PVTZw��
P^[Z�� sY� VTZwYS� \XYTYQU� ZN^]R�� Xr[UNY� VR•O�� QO� uYNt•YS�
\WYTY\X^��pv^X\r�sY•X�$UQT^z��Osw^T � {{$UQT^z��( �~OWT^vON�r��( �
WZVO� XR� XOW� \sU•^•t‚|� �O� vXY� YQ� QO� zYVZ� uTY\^N� pQU� yTO~Z�
QU~OuRPOUpZ€0� |�Z�� ~QOU•t�� pR� N€V^� ZvUQRU   |� �� sTY� \Uur�
Z\pUzQZN\r � �Y� YWO~ONY\t(XY�� vXY� sTOP� uRN� P\U(XOW^� pQYwY�
YsRXQRS� $UQT^z�� ~QOWYpRS� \Y� pQY[U\XPYp� QUYy^]^ONtQRz�
zZVY[Q^WYP�^�^z�PR\XOPYvQRp^�VUNOp^ 

�YwVO� r� sYVY•UN� W� �YpZ� OTz^XUWXYTYP�� XY� ZP^VUN�� vXY�
Z�PzYVO�XYNs^X\r�QOTYV ��U�\WO[Z��vXY�\XYrNO�\QYw\•^uOXUNtQOr�
YvUTUVt�� QY� VNr� VU\rX^�vO\YP� ZXTO�N€VUS� \YuTONY\t� ^~TrVQY� )�
QU� sTYXYNWQZXt\r � �VQOWY� \TUV^�Q^z� uRNY�QUpONY�pY^z�~QOWY�
pRz�� XOW� vXY� pQU�ZVONY\t� sTYX^\QZXt\r�P�~ONR ��Op�XY[U�uRNY�
pQYwY� QOTYVZ � �Z�� QU� QZ[QY� Yuƒr\QrXt�� vXY�N€uYpZ�zZVY[Q^�
WZ� sT^rXQY� sY\pYXTUXt� QO� \PY^� WOTX^QR�� WYXYTRU� VY� •XYwY�
YQ�P^VUN�N^•t� Z� \Uur�VYpO�� vO}U�P\UwY�sT^\NYQUQQRp^�W�\XUQ�
WU��QO�PR\XOPWU ��ZX�r�vZXt�YXPNUWZ\t 

�Yr� \OpOr� uYNt•Or� TOuYvOr� WYpQOXO� P� �Y\WPU� uRNO� &3(�
pUXTYPYS � �� WOTX^QR�r�� WOW� sTOP^NY��VUNON� uYNt•^U � {{�OSQOr�
PUvUTr|� ( � \OpOr� uYNt•Or� ^~� Q^z�( �^pUNO�TO~pUT�*I'��&.'� \p��
r� s^\ON� UU� vUTU~� u^QYWNt�� sUTUPUTQZP� UwY�� WYQUvQY�� YuTOXQYS�
\XYTYQYS � �Y•XYpZ�� W\XOX^�� WYwVO� pQU� wYPYTrX� Y� XYp�� vXY� QUX�
Z\NYP^S�� vXY� XU\QY�� QUPY~pY[QY� TOuYXOXt��VNr�pUQr�•XY�~PZv^X��
WOW� YXwYPYTWO � �O\XYr}^S� zZVY[Q^W�QU�P� \Y\XYrQ^^�QU�s^\OXt �
�� QUwY� pY[UX�QU� uRXt� pO\XUT\WYS��VO[U�WYpQOXR��YQ�P\U�TOPQY�
uZVUX� s^\OXt�� zYXt� P� sYVƒU~VU�� zYXt� QO�ZN^]U � �� QUwY� pY[UX�QU

uRXt� zYN\XO� ^� WTO\YW � �YwVO� YQ� uZVUX� T^\YPOXt� WOTOQVO•Yp�
^N^� ZwNUp� QO� uZpOwU�� QO� WOW^z(XY� YuTRPWOz�� QO�vUp� sYsONY   

�VQOWY�� PUTQUp\r�W�PR\XOPWU � �OTX^QR� pY^� uRN^� TO~PU�
•OQR�P� VPZz�sTY\XYTQRz�~ONOz�� TrVYp� \�Q^p^�Z[U� WXY(XY� \sY�
T^N��O� pUQr� WXY(XY� zNYsON�sY� sNUvZ��WXY(XY�[ON�TZWZ��P�Yu}Up��
sY~VTOPNrN^�� ^� uRNY�� WYQUvQY�� sT^rXQY� P\U� •XY�� ^� QO\XTYUQ^U��
WOW� Z� P\rWYwY� zZVY[Q^WO� P� XOWYS� \^XZO]^^�� Z� pUQr� uRNY�
sTO~VQ^vQRp 

�Y� •XYwY� r� PR\XOPNrN\r� XYNtWY� YV^Q� TO~�� ~O�srXt�NUX�VY�
•XYS� PR\XOPW^�� P� �Q\X^XZXU� OXYpQYS� y^~^W^�^pUQ^��ZTvOXYPO �
�Op� pYr� PR\XOPWO� uRNO� YXWTRXO� srXt� PUvUTYP�� sY\NU� vUwY� wU(�
u^\XR� UU� sT^zNYsQZN^�� VO�U}U� ^�~O\XOP^N^�Z\XTY^XUNUS� PR\XZ�
s^Xt� QO� Yu\Z[VUQ^^� \� Y\Z[VUQ^Up� pYUwY� XPYTvU\XPO � {{�NUw��
sYSp^�� pR� uZVUp� PRQZ[VUQR� XOW� wYPYT^Xt�� QY� pR� XOW� PYP\U�
QU� VZpOUp| �� )� XPUTV^N^� YQ^� sYXYp � �O�� NOVQY�� sYQ^pO€�� QY�
sTYX^PQY� pQU� uRNY � ��WYT^N�r�\Uur�~O�\YwNO\^U�QO�•W\sY~^]^€ �
��� QOsYp^QOr� \UuU� ^~PU\XQYU� PRTO[UQ^U� |�� sZuN^vQYp� VYpU�
QU� wYPYTrX� Y�N€uP^| �� )� WNrN\r�� vXY� uYNt•U�pUQr� QO�PR\XOPWZ�
QU� PRXO}OX�� vXY�VNr�pUQr�PR\XOPNrXt\r�P� •XYS�\XTOQU�QUsT^N^v�
QY��^pUQQY�XOW�[U�QUsT^N^vQY��WOW�wYPYT^Xt�P�XYp�\OpYp�pU\XU�
Y� N€uP^ � �� sYXYp� r� Z[U�QO�sTYXr[UQ^^� pQYw^z�NUX� YX�P\rW^z�
sTUVNY[UQ^S� YXWO~RPON\r � ��PYX� XUsUTt�P\U�PTYVU�uR�QYTpONt�
QY�� P^\rX� *4� pY^z� WOTX^Q��PYWTZw� ( � \^psOX^vQRU�N€V^�� ^�P\U�
WOW�uZVXY�VYN[QY�\YSX^��sT^]Us^Xt\r�QOvONt\XPZ�QU�W�vUpZ 

�Y� TOVY\Xt� pYr� YWO~ONO\t� WTOXWYPTUpUQQYS � �[U� vUTU~�
VPU� p^QZXR� WOWYS(XY� wTO[VOQ^Q�sYXrQZN� pUQr�~O�TZWOP� ^�sYV�
PUN� W� \UTYpZ�� QUP~TOvQYpZ� \ZuƒUWXZ � �Q�YvUQt� X^zY�� sYvX^�QU�
TO~[^pOr� wZu��sTYwYPYT^N0� {{�UpUVNUQQY� ~OWTYSXU� PR\XOPWZx|�
�VQYPTUpUQQY� YQ� uR\XTY� \ZQZN� pQU� sYV�QY\�WTO\QZ€� WQ^[Uv�
WZ � ,Op^N^€� r�QU� Z\sUN� TO~YuTOXt��YVQY� uRNY� r\QY��vXY� •XY� )�
�$� � �uƒr\Q^P� UpZ��vXY� U\Xt� Yy^]^ONtQRU�Z\XTY^XUN^�PR\XOP�
W^�� r� TO~R\WON� pY^z� OTz^XUWXYTYP(•QXZ~^O\XYP� ^� TO\\WO~ON�
^p� Y� \NZv^P•Up\r � {{�^vUwY�� )� YXPUX^N^� pQU� YQ^�� )� pR� UpZ�
\WO[Up�� vXY� �$�� W� QO•UpZ� pUTYsT^rX^€� YXQY•UQ^r� QU� ^pUUX�
^�~OWTRXt�PR\XOPWZ�P� �YpU�OTz^XUWXYTYP�pY[UX�XYNtWY��^Q^�
\XUT\XPY� WZNtXZTR|  � �Y� N^� QO^PQRp^� •X^� TUurXO� uRN^�� XY�N^�
^wTON^� P� QO^PQY\Xt�� QY� XOW� YQ^� wUu^\XZ� �̂ \WO~ON^��QU�YuTOX^P�
PQ^pOQ^r� QO� UwY� WQ^[WZ�� WYXYTZ€� YQ� [U\XYp� WOTXYvQYwY�
•ZNUTO� sTYXO}^N� sUTUV� ^z� QY\Op^�� sYPXYT^P� \WYTYwYPYTWYS�
\PYU0� {{�R\XTY� ~OWTYSXU� PR\XOPWZx|� �Z[QY� \WO~OXt�� vXY� QO•�
P^~^XUT� YsNY•ON�� YQ� rP^N\r�QO� pU\XY� \YuRX^S� P� VU\rXt� p^QZX�
YV^QQOV]OXYwY � �TY\sON�� uUVQrwO ��OVY�uRNY�sT^SX^�uU~�VU\rX^�
VU\rXt � �UsUTt� [U� ~ON� uRN� QOu^X� u^XWYp   � �U�Z\sUN� r�Yu� •XYp�
\� QUWYXYTRp� ~NYTOV\XPYp� sYVZpOXt�� WOW� wUu^\X� QO•� ^\vU~��
uZWPONtQY� TO\XPYT^N\r�� WOW� yYWZ\Q^W � �Y� ~OXY� vUTU~� p^QZXZ�
W� QOp� sYVY•UN� WOWYS(XY� pZ[v^QO� 5YQ�YWO~ON\r� •NUWXT^WYp6�
^� \WO~ON0� {{�UurXO�� vUNYPUW� ^~� �$��PUNUN�pQU��vXYuR�r��U\N^�PR�
\USvO\� [U� QU� ~OWTYUXU� PR\XOPWZ�� PRWN€v^N� \PUX � �QOvU�� pYN��
ZPYN^p��~OPXTO�pY[U•t�QO�TOuYXZ�QU�PRzYV^Xt|  

�YwVO� WXY(XY� ~ONU~� QO� XOuZTUXWZ� ^� \WO~ON0� {{�Q^pOQ^U��
PQ^pOQ^Ux| �� XY� YVQYPTUpUQQY� YXWN€v^N^� •NUWXT^vU\XPY�� ^�
P� sYNZpTOWU� )� WOWYS(XY� \PUX� P\U� [U� vUTU~� YWQO� sTYQ^WON� )�
YTOXYT� Yuƒr\Q^N�� vXY� PR\XOPWO� sY� sT^v^QOp�� WYXYTRU� YQ� QU�
pY[UX� Yuƒr\Q^Xt�� ~OWTRPOUX\r�� QY� QU� \YP\Up�� O� PTUpUQQY �
�� sY\pYXTUN� QO� vO\R � �RNY� srXQOV]OXt� p^QZX�YV^QQOV]OXYwY �
#XY� [�� p^TYPYS� TUWYTVx� �RN^� \NZvO^�� WYwVO�PR\XOPW^�PYYu}U�
QU�VOPON^�YXWTRXt�� QY� ~OWTRXt�PR\XOPWZ�P�sT^\ZX\XP^^�sZuN^�
W^� vUTU~� srXQOV]OXt� p^QZX� sY\NU� YXWTRX^r   � �ZpO€�� vXY� •XY�
^~�XUz�TUWYTVYP��WYXYTRU�sYu^Xt�QUPY~pY[QY 

�\WYTU� N€V^� sYNZXUpQRU� ~ONR� sYW^QZN^�� O� r� \sTY\^N�
Z�Z\XTY^XUNUS�� vXY� [U� VUNOXt�VONt•U � {{�YVY[VUp�V^TUWXYTO��(
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TU•^N^�YQ^ � )� �Q�sT^UVUX�W�VPUQOV]OX^|  ��Y�V^TUWXYT�sYrP^N�
\r�XYNtWY�P�vUXRTU�vO\O � �Q�uRN�YvUQt�~YN � �OrP^N��vXY�YXpUQ^X��
W� vUTXYPYS� pOXUT^�� P\U� •X^� \TUVR�� U\N^� uZVZX� U}U� YTwOQ^~Y�
PRPOXt� pUTYsT^rX^r�� sYVYuQRU� \UwYVQr•QUpZ � �U[VZ� XUp��
QO� ZN^]U�� Z� VPUT^� �YpO� OTz^XUWXYTO�� sTYVYN[ON� XYNs^Xt\r�
QOTYV�� sYvX^� Q^WXY� QU� ZzYV^N � �VON^�� vUp� WYQv^X\r � {{�Y[QY�
\WO~OXt�N€Vrp�� vXY�PR\XOPWO�~OWTRXO‚|�)�\sTY\^N�r�Z�V^TUWXY�
TO � {{�UX�� Q^� P� WYUp� \NZvOU�� ( � vZXt� QU� sYVsTRwQZP�� ~OWT^vON�
YQ � )� �� POp� Q^vUwY� QU� wYPYT^N � �YwVO�P\U� TO~YSVZX\r��QUpUV�
NUQQY� ZPY~^XU� PO•^� TOuYXR|  � �Y�� WYQUvQY�� r� WYU(WYpZ� •Us�
QZN�� vXY� P\U� WYQvUQY�� ^� sYX^zYQtWZ� N€V^� \XON^� TO\zYV^Xt\r �
�O�� YVQO� VUXONt0� WYwVO� PR\XOPWO� uRNO�~OWTRXO��QY� QU�YWYQvO�
XUNtQY�� PVTZw� P� ~ONR� sTY•NY� QU\WYNtWY� VrVUS� ^� XUXYW�� P\U�
sYvUpZ(XY� \� [UNXRp^� sYTXyUNrp^ � �� Q^p^� sTYTPON\r� QO� PR�
\XOPWZ� ^� �QVTUS� �Y~QU\UQ\W^S � �Nr� sY[ONYPOP•^z�� P^V^pY��
WOWYS(XY� WYp^\\^^��PWN€v^N^� \PUX � �YwVO�YQ^�ZzYV^N^��r�\NR�
•ON��WOW�YVQO�^~�[UQ}^Q�\WO~ONO�VTZwYS0�{{�VYTYPY��~VYTYPYx  {{

|��P^NWYS|��zYN\X•pO\NY��&-.* 

�Y� •XY� uRNY� N^vQYU� pQUQ^U�� O� V^TUWXYTO� P� •XY� PTUpr� wVU(XY�
QOWOv^PON^ ��YX�YQ�^�sT^UzON�XOWYS�~NYS�^�UT•^\XRS 

	VPO� r� rP^N\r� \� WOTX^QOp^� VYpYS�� WOW� sT^•NO� [^P•Or�
QUsYVONUWZ� pOpO� ^� \WO~ONO�� vXY� US� ~PYQ^N^� ^~� �Y€~O� zZVY[�
Q^WYP�� Z� pUQr(XY� XUNUyYQO� QU� uRNY�� ^� sYXTUuYPON^�� vXYuR� r�
\TYvQY� XZVO� sT^uRN � {{�WO[^� ^p��vXY� XR� pUQr� QU�QO•NO|��)�sY�
\YPUXYPON� r �O�vXY� US�YXPUX^N^0{{�Z\Xt�YQ� QU�sTrvUX\rx|���U}U�
vUTU~� vO\� pQU� sT^QU\N^� XUNUwTOppZ0� {{�TUVNOwOUp�QUpUVNUQQY�
rP^Xt\r�P��Y€~�zZVY[Q^WYP| 

�ZX�QOVY� \WO~OXt�� vXY� r� \Y\XYrN� QU� P� pY\WYP\WYp�YXVUNU�
Q^^� �Y€~O�� O� P� YuNO\XQYp�� sY\WYNtWZ� [^N� P� �Z•^QY � �XY� QU�

pONYPO[QRS� Q€OQ\�� XOW� WOW� zZVY[Q^W^� QO•UwY� YXVUNUQ^r�
P� pY\WYP\W^z�VUNOz� pONY� vXY�\pR\N^N^��QY�YuY�P\rW^z�XOp�QU�
Yy^]^ONtQRz� WOW^z(XY� [^PYs^\]Oz� uYNt•^Q\XPY� Y� Q^z� \NR�
zYp� QU� \NRz^PONY � �Z��NOVQY��sYUzON� r�W�Q^p� WZVO(XY� QO�WTOS�
�Y\WPR�� ^�Z[U�P� PU\X^u€NU�ZP^VUN�vUNYPUW� \YTYW� ^N^� srXtVU�
\rX� TO\XUTrQQRz�zZVY[Q^WYP��WYXYTRz�PR~RPON^�XUNUwTOppO�
p^� ^~� TO~QRz� WYQ]YP� �Y\WYP\WYS� YuNO\X^ � |#XY� \NZv^NY\t��
vXY� \NZv^NY\t‚| �� )� \sTO•^PON^�YQ^�VTZw�Z�VTZwO ��Y�sYQ^pON^��
vXY� sTY^~Y•NY� vXY(XY� ^~� TrVO�PYQ�PRzYVr}UU�� WYNt� P� WO[VYS�
XUNUwTOppU� YuƒrPNrNY\t� {{rP^Xt\r� QUpUVNUQQY| � �uY� pQU��
sYPXYTr€�� sYvX^� Q^WXY� ^~� Q^z� Q^vUwY� QU� ~QON � �Z�� WOWYS(XY�
XUOXTONtQRS� zZVY[Q^W � ��PYX� TO\\OV^N^�^z�P\Uz�P�~ONU��^�pUQr�
sT^wNO\^N^ � �YwVO� r� PY•UN�� XY� ~OpUX^N��vXY� QO� pUQr� \pYXTrX��
WOW� \pYXTUN^� uR��PUTYrXQY��QO�pOT\^OQ^QO�^N^�vUNYPUWO�\�VPZ�
pr� QY\Op^ � �OVQ^U� TrVR� P\XON^�� \TUVQ^U� TrVR� sT^P\XON^� )�
^�ZsUTN^\t� P� pUQr   � �� sTU~^V^Zp�vUNYPUW�VU\rXt� 5O�WOW�[U�uU~�
QUwY6� XY[U� \pYXTUN� QO� pUQr� \� ^QXUTU\Yp � �TUV\UVOXUNt\XPZ€�
}^S� \WO~ON0� {{�UwYVQr� pR� \YuTON^�PO\��vXYuR�TO~YuTOXt� sUT\Y�
QONtQYU� VUNY� vNUQO�QO•UwY� YuNO\XQYwY� YXVUNO� �Y€~O�zZVY[Q^�
WYP� �NUwO� �UNWYPO � �Q��sYQ^pOUXU�N^��Z\XTY^N� \PY€�PR\XOPWZ�
P� ]UQXTONtQYp� �YpU� OTz^XUWXYTO|  � �XY�PR\XZsNUQ^U�QU�PR~PO�
NY� Q^WOWYS� TUOW]^^�� ^uY� P\U��QOPUTQYU��sYVZpON^0� |�Z�� ^� vXY�
~VU\t�XOWYwY‚|� ^�sYpONW^PON^ � �YNtWY� WXY(XY� \PUTzZ� \sTY\^N0�
|��vXY� PR� XOp�PR\XOPNrN^‚|� |�^PYs^\t| �� )� YXPUX^N� r ��OWYS(�
XY� vUNYPUW� ^~� sTU~^V^ZpO� sYTRN\r� P� uZpOwOz� ^� ~OrP^N0� |�R�
[U� zZVY[Q^W� XUOXTOx|� |�O�� )� \WO~ON� r�� ( � QY� ^QYwVO�� YXVRzOr��
s^•Z� ^� WOTX^QR�� ^� P� uN^[OS•UU� PTUpr� VZpO€� VO[U� ~OQrXt\r�
\WZNtsXZTYS| � �XY(XY� P� ~ONU� YXWN^WQZN\r0� {{�YQUvQY�� pY[QY�
[U� P\Up� sYQUpQYwZ� ~OQ^pOXt\r|  � �� ~ONU� \QYPO� PY]OT^NO\t� X^�
•^QO�� O�sYXYp� TO~VON\r�PYsTY\0� |��WOW^U�TOuYXR�PR�PR\XOPNr�
N^‚|� {{�W\sUT^pUQXONtQRU| �� )� WYTYXWY� YXPUX^N� r � |��P�WOWYp�
\X^NU‚|� )� sYVzPOX^N� sTUV\UVOXUNt\XPZ€}^S� 5YQ(XY� ~QON�� vXY�
\NZv^NY\t� QUvXY� •W\XTOYTV^QOTQYU� ^� QZ[QY� pUQr� ^\WN€vOXt��
QY� U}U� sNYzY� YT^UQX^TYPON\r�� QU� ~QON�� \� WOWYwY� uYWZ� ZzPO�
X^Xt6� � {�TZVQY� \WO~OXt�� P� WOWYp� \X^NU�� pY[UX� uRXt�� uN^[U�
W� �U[U�� )� YXTUOw^TYPON� r�� )� •XY� sYTXTUXR�� ]^TW| � �� P� ~ONU�
YsrXt�)�XOWOr�QUVYZpUQQOr�X^•^QO ��U[U�)�^�sZ\Xt �#XY�\�XYwY‚�
	pZ�� WYQUvQY�� sYVTO[OXt� QU� \XY^X�� QY� YQ� ^� QU� XYX� zZVY[Q^W��
WYXYTRp� pY[QY� sZwOXt�� WOW�P� uRNRU�PTUpUQO � �YX�^�PR\XOPWO�
UwY� uRNO�P� �Z~UU�^~YuTO~^XUNtQYwY�^\WZ\\XPO�^pUQ^��Z•W^QO �
�TUV\UVOXUNt�� P^VQY�� sYQrN�� vXY� VUNY� sNYzY�� vXY� \� ~OVOQ^Up�YQ�
QU� \sTOPNrUX\r� ^� uU~� P\rWYwY� Z[U� PYYVZ•UPNUQ^r� \sTY\^N0�
|��sYvUpZ�QO�PR\XOPWU�uRNY�pQYwY�^QY\XTOQ]UP‚|��Q��QOPUTQY��
^� \Op� QU� Y[^VON� XYS� TUOW]^^�� WYXYTZ€� PR~PON� •XYX� PYsTY\��
P\WYNRzQZP•^S� PU\t� ~ON � �\Up� \XONY� P\U� r\QY � �� •XY� sYQrN�
sY� ^z� wNO~Op � �UsUTt� WT^p^QON� uRN�� WOW� wYPYT^X\r�� QON^]Y �
	}U� uR� ( � ^QY\XTOQ]Rx� �\U� •X^�sTY\XRU� \YPUX\W^U�N€V^��N€V^�
QUVYTO~P^XRU�� ( � pR� P\U� VYTO~P^PON^\t� sY\XUsUQQY�� ( � P\U� •X^�
YuNO\XQRU� XYPOT^}^�� vXY� YQ^� pYwN^�XUsUTt� YuY� pQU� sYVZpOXt‚�
�^vUwY� zYTY•UwYx� �Nr� sYVOPNr€}UwY� uYNt•^Q\XPO� ^~� Q^z�
^QY\XTOQU]� )� PTOw � �� PVTZw� QO� pYUS� PR\XOPWU� ^QY\XTOQ]Rx�
�Y� P\Uz� \XYTYQ� QO� pUQr� uRN^� Z\XTUpNUQR� PTO[VUuQRU�P~wNr�
VR � �� sYsRXON\r�Yuƒr\Q^Xt�� vXY� sYQrX^r� QU� ^pU€�� YXWZVO�sYr�
P^N^\t� ^QY\XTOQ]R� 5QZ��QOPUTQYU�� pY^�VTZ~tr� ^QyYTp^TYPON^�
~QOWYpRz� V^sNYpOXYP�� VO� ^� vU\XQY� wYPYTr�� r� ^� \Op� sOTZ� TO~�
VPZp� ^~� Q^z�~PYQ^N   6��QY� Q^WOW^U� pY^� Yuƒr\QUQ^r� uRN^�Z[U�
QU� QZ[QR � �T^p^QON� U\Xt� WT^p^QON�� O� ^QY\XTOQ]R� •XY� U}U� ^�
\UTtU~QRS� WT^p^QON�� QU\pYXTr� QO� XY�� vXY� QO� VPYTU� \XYrN^�

QU� WOW^U(XY� \XON^Q\W^U� wYVR�� O� QOvONY� I'(z � �ZpO€�� vXY� U\N^�
uR� ^p� sTUVNY[^N^� wYNY\YPOXt� ~O� XY�� vXYuR� sY\XOP^Xt� pUQr�
W�\XUQWU��XY�YvUQt�sTY\XY�uR�sTYwYNY\YPON^   

� �
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�� Yu}Up�� pUQr� sYsTY\^N^�PRSX^�^~�~ONO��O�vUTU~�QU\WYNt�
WY� p^QZX�sT^wNO\^N^�PYSX^�� ^� sTUV\UVOXUNt\XPZ€}^S� XYT[U\X�
PUQQY� YuƒrP^N0� |�R� UV^QYwNO\QY� ^\WN€vUQR�^~� �Y€~O�zZVY[�
Q^WYP� ����|  � �� sYXTUuYPON� PRs^\WZ�^~� sTYXYWYNO� ~O\UVOQ^r �
�O� •XY� sTUV\UVOXUNt\XPZ€}^S� sTY\XYVZ•QY� \WO~ON0� {{�Rs^\WZ�
PR� sYNZv^XU� sYXYp�� XOW� WOW� pR� U}U� QU� ~QOUp�� ~O� QOTZ•UQ^U�
WOWYS� \XOXt^� �\XOPO� �Y€~O� zZVY[Q^WYP� PO\� ^\WN€v^N^| � �Y�
p^vQOr� \^XZO]^rx� �YQUvQY�� P� pY\WYP\WYp� YXVUNUQ^^� �Y€~O�
sYVYuQYU� VUNY� sTYWTZX^N^� uR� sY(^QYpZ�� YsRX(XY� uYNt•YS �
�Y^p�[U�YuNO\XQRp�wTO[VOQOp�P\U�•XY�uRNY�P�QYP^QWZ 

�� WYQ]U� WYQ]YP�� vUTU~�pU\r]�^N^�VPO�r�PRs^\WZ�^~�sTYXY�
WYNO� P\U(XOW^� sYNZv^N � �Op� uRN� ZWO~OQ� QYpUT� \XOXt^� �\XOPO��
\USvO\�Z[U� QU� sYpQ€��WOWYS � ��TU•^N�sY\pYXTUXt��WOW�YQ^�pYU�
^\WN€vUQ^U� \yYTpZN^TYPON^��YVQOWY�Q^WXY�^~�pY^z�~QOWYpRz�
vNUQYP� �Y€~O� zZVY[Q^WYP�� PWN€vOr� vNUQYP� sTOPNUQ^r� �Y€~O��
Z\XOPO� Q^WYwVO� P� wNO~O� QU� P^VUN � �� Q^� P� WOWYS� u^uN^YXUWU�
r� QU� pYw� UwY� QOSX^ � �YP\Up� Z[U� TU•^N� YXWO~OXt\r� YX� \PYUS�
^VU^�� WOW� PVTZw� P� u^uN^YXUWU� �\UTY\\^S\WYwY� XUOXTONtQYwY�
Yu}U\XPO� pQU�� QOWYQU]�� sYPU~NY0� VON^� pOzYQtWZ€�� XYQUQtWZ€�
WQ^[UvWZ� )� {{�\XOP� �Y€~O� zZVY[Q^WYP� ����|  � �Yr� \XOXtr�
~PZvONO� XOW0� {{�\XTYS\XPY� PR\XOPW^� uU~� PUVYpO� �Y€~O|  � �YX��
~QOv^X�� WOW^p�YuTO~Yp� uRN�QOTZ•UQ�pQY€�Z\XOP �#XY�[��TU•^N�
r�� sYN^\XOUp� UwY� VONt•U�� sY~QOWYp^p\r � �� XZX(XY� r� ZP^VUN��
vXY� TZWYPYV^XUNrp�YuNO\XQYwY� YXVUNUQ^r��Y€~O�^�~OVZpRPOXt�
\r� QU� QZ[QY� uRNY�� r� sYVNU[ON� QUpUVNUQQYpZ� ^\WN€vUQ^€� ^~�
�Y€~O� zZVY[Q^WYP� sY� N€uYS� QU� XYNtWY� vXY� \XOXtU��QY� vZXt�N^�
QU�WO[VYS�\XTYWU�UwY�Z\XOPO 

�� P\U(XOW^� P� WYQUvQYp� \vUXU� ^\WN€vUQ� ^~� �Y€~O�zZVY[�
Q^WYP� r� QU� uRN � {{�OW� [U� •XY� pYwNY� \NZv^Xt\r‚�� )� \sTY\^X�
v^XOXUNt � )� �UVt� ^\WN€v^N^�� )� ^� P� WOWYS� OXpY\yUTUx|� �Y�
VUNY� P� XYp�� vXY� YuNO\XQYU� ^\WN€vUQ^U� U}U� VYN[QY� ZXPUTV^Xt�
sTOPNUQ^U� �Y€~O�zZVY[Q^WYP� ���� ���VY� •XYwY�VUNY�QU�VY•NY �
�TOPVO�� sT^•NY\t� pQU�pONY\Xt�sYpOrXt\r��VO�̂ �QO\XTYUQ^U�uRNY�
sTYX^PQYU� )� PNYsON\r� P\U(XOW^ � �QON� [U�� vXY� QU� QOVY� NU~Xt�
\�PR\XOPWOp^ � �UsUTt�� QUuY\t�� ~OpRXOTrX� ^�TOuYXOXt�XYNWYp�QU�
VOVZX � �OW� PYX��TU•^N� r� WOW(XY�P\U�•XY�VUNY�Y\XOQYP^Xt��sYsTY�
uYPOXt� Y\XOQYP^Xt � �QOvONO�sYUzON� W� YVQYpZ�^~� P^VQRz� yZQW�
]^YQUTYP� YuNO\XQYwY� YXVUNUQ^r��Y€~O��WYXYTYwY�QUpQYwY�~QON �
�� UwY� \sTY\^N0� {{�uƒr\Q^� pQU��P� vUp�P\U(XOW^�VUNY‚� �Z�� pYwN^�
QO�sUTPRS� TO~� sTUVZsTUV^Xt�� PRwYPYT�� vXY� N^��VOXt��QY� ^\WN€�

vOXt(XY� ~O� vXY‚|� {{�UZ[UN^� XR� QU� sYQ^pOU•t�� )� TO~ƒr\Q^N� YQ�
pQU�� WOW� pONUQtWYpZ�� )� vXY� ^\WN€vUQ^U�sTY^~Y•NY� sY� sT^WO�
~Z� �$� � �� P^VUN� Z� Q^z� XPY€�� \WO[Up�� sOsWZ � �R� QU� pY[U•t�
\UuU� sTUV\XOP^Xt�� WOWOr� YQO� XYN\XOr � �WO~RPOUX\r�� Y� XUuU� s^�
•ZX� QO� �OsOVU�� XPY^� WOTX^QR� sYWZsO€X� V^sNYpOXR�� XPYU� ^pr�
VYPYNtQY� •^TYWY� ^~PU\XQY� P� WTZwOz�� XOW� QO~RPOUpRz��QUYy^�
]^ONtQRz�zZVY[Q^WYP � �YuYS��WOW�P^V^•t��PU\tpO�^QXUTU\Z€X�
\r�� \Yu^TO€X� QO�XUur�VY\tU � �� WTYpU� XYwY�)�WOW�XR�PUN�\Uur�QO�
\YuTOQ^^‚x|� |�� WOW‚� )� sUTU\sTY\^N� r � )� �Y(pYUpZ�� YvUQt�
\WTYpQY � �O� PYsTY\R� YXPUvON� QUpQYwY\NYPQY| � �Q� sY\pYXTUN�
QO� pUQr� \� \Y[ONUQ^Up� ^� •XOW� QO~^VOXUNtQY� \WO~ON0� {{�Z[QY�
uRNY� sTYN^Xt� \NU~Zx|� �� VYuOP^N0� |�Y� QU� P\U� U}U� sYXUTrQY �
�ZX� P� TOSWYpU� sOTX^^� U\Xt� Z� pUQr� YVQO�~QOWYpOr� uOuO�� YvUQt�
PO[QRS� vUNYPUW � �YvU•t�� r� VY~PYQ€\t� US� ^�Z\XTY€�XUuU� \�QUS�
P\XTUvZ‚� �YNtWY� sT^� YVQYp� Z\NYP^^� )� sTYNtU•t� \NU~Z � �� P\U�
uZVUX� sYsTOPNUQY| � �U� ~QO€� Z[� sYvUpZ�� QY� \YwNO\^Xt\r� {{sTY�
N^POXt� \NU~Z|� r� QU� pYw�� QU� pYw� ^� P\U � �XY� uRNY� \PR•U� pY^z�
\^N 

�� XYwVO� r� P\sYpQ^N� Y� �p^XT^^� �^N^Q\WYp�� zYTY•Up�
zZVY[Q^WU� ^�� WOW� pQU� wYPYT^N^�� sYTrVYvQYp� vUNYPUWU � �U�
~QO€�� WOW� Z[� YQ� sYsON� P� sTOPNUQ^U� �Y€~O�zZVY[Q^WYP� ���� �
�Y� P� �YPUX\WYp� �Y€~U� P\U� uRPOUX � �OW� ^N^� ^QOvU�� TO~R\WON�
r� UwY� ^� sT^wNO\^N� W� \UuU � �Q� sT^UzON� \� [UQYS � �YWO~ON� r� ^p�
QU\WYNtWY� WOTX^Q� ^� \WO~ON0� {{�YX�vXY� r�VUNO€ � �YX� ~O�vXY�pUQr�
^\WN€v^N^ � �� PR\XOPWO(XY� uRNO� TO\\v^XOQO� QO� YV^Q� VUQt� ^�
sTYzYV^NO� QU� wVU(Q^uZVt�� O� P� �YpU� OTz^XUWXYTO�� ^� Z\XTO^PON�
UU� QU� r�  � �� VONt•U� \NYPY� P� \NYPY� \WO~ON� r� UpZ� \NUVZ€}UU0�
�UwYVQr� ~O� rS]O� QU� PU•O€X � �� ~QO€� PO•^� WOTX^QR� ^� \v^XO€�

PO\� zYTY•^p� zZVY[Q^WYp|  � �ZX�YQ�sUTUu^N�pUQr0� |��PO\�XY[U�
\v^XO€� zYTY•^p� zZVY[Q^WYp| � {{�YwVO�� ( � sTYVYN[ON� r�� ( � sY�
pYw^XU�� TO~� PR� \USvO\� zYV^XU� P� QOvONtQ^WOz � �UQr� Z[U� sTUVZ�
sTUV^N^�� vXY� ~O� ^\WN€vUQ^Up� sY\NUVZUX� YuP^QUQ^U� P� XZQUrV�
\XPU��O�sYXYp�TO\sTOP^Xt\r� \Y�pQYS�uZVUX�\YP\Up�sTY\XY| 

�� �^N^Q\W^S�� \sO\^uY� UpZ�� sYpYw� 5XUsUTt� Yu� •XYp� Z[U�
pY[QY� wYPYT^Xt6 � �\WN€vUQ^U� pYU� QU�ZXPUTV^N^ ��OW�vXY�YXVU�
NON\r� r� NUwW^p� ^\sZwYp�� XYvQUU�� NUwWYS� QUTPYXTUsWYS � �YX�
^� P\r� WYTYXWOr� ^\XYT^r� srXQOV]OX^p^QZXQYS� PR\XOPW^�^� \Pr�
~OQQRz�\�QUS�sT^WN€vUQ^S 

��GcOIHKNWMHLK���VKHW^�LUNTI�
`UHUL^HM^�\�fKhIHG�MNKOPQRGK�\TG`G_

-�'",-$./� 0�'*'/�� !/1,,"&'� 21.#)$&"&� $-� *-�-. '(
�dUVTG\�MHIHKJ�U�HLUVhKMHLK�ePOUbTG\UL TUT\UTaUVSGMHUL�� �c �
OITGK�GNNQMHVGVULITU�
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{{#Up� Yuƒr\Q^Xt� •XY� sY^\X^QU� XT^Zp�
yONtQYU� •U\XP^U� QUYy^]^ONtQYwY� TZ\�
\WYwY� ^\WZ\\XPO� sY� P\UpZ� p^TZ‚� #XY�
•XY� ( � \NZvOSQRS� P~NUX�� PQU~OsQOr� PYNQO��
•XOW^S� VUPrXYS� PON‚|� �OW^U� PYX� PYsTY�
\R� PRVP^wON� r� TYPQY� VPUQOV]OXt� pU\r�
]UP� XYpZ� QO~OV�� WYwVO� s^\ON� Y� TZ\\W^z�
PR\XOPWOz� QO� �OsOVU� P� &-.3� wYVZ � �O�
sYpQ€�� vXY� XYwVO� ^z� \Y\XYrNY\t� vXY(XY�
YWYNY� PY\tp^VU\rX^�� �̂ VO[U� QUWYXYTRU�
wTO[VOQU��\WUsX^vU\W^� YXQY\r}^U\r� W�
Z\sUzOp� TZ\\W^z� zZVY[Q^WYP� P� 	PTYsU

^� �%��VYN[QR� uRN^� \YwNO\^Xt\r�� vXY��
VO�� VU\WOXt��QOPUTQYU��XZX�VUNY�QU�P�sYN^�
X^vU\WYp� ^QXUTU\U � #XY� [�� pY[UX� uRXt��
PR\XOPW^� &-.4� wYVO� ZuUVrX� ^� VTZw^z�
QUPUTZ€}^z   � �UVt� ^� •XYX� wYV� YWO~ON\r�
VNr� QO•^z� [^PYs^\]UP� ^� \WZNtsXY�
TYP�ZV^P^XUNtQY�Z\sU•QRp 

�OvQUp� zYXr� uR� \� sUT\YQONtQRz� •W\�
sY~^]^S � �� �YT^\O� �OuYTYPO� YQ^�sTY•N^�
P� �OsOVQYS� $UTpOQ^^� P� pZ~UU� wYTYVO�
�YTp•XOVX� ^� P� �t€(�YTWU�� Z� �TQ\XO�
�U^~PU\XQYwY� )� P� �YQVYQU�� �OQ(,TOQ]^\�

WY� ^� �t€(�YTWU��Z� �^zO^NO�%UprW^QO�)�
P� �OQ(,TOQ]^\WY� ^� �t€(�YTWU�� Z� �^XO�
N^r� �NZw^� )� P� �OT^[U� ^� wYTYVU� �NUW�
\OQVT^r� sYV� �O•^QwXYQYp�� Z� �ONUQX^QR�
�TYs^PQ^]WYS� ( � P� �OT^[U� ^� �\NY�� Z�
�NOV^p^TO� $T^wYTYP^vO� )� P� �OT^[U��
�YQ[UTYQU� ^� �[UT\^(�^X^�� Z� pY\WP^vO�
�Nt^� �OuOWYPO� )� P� �OT^[U� ^� P� pZ~UU�
•PUS]OT\WYwY� wYTYVO� �UTQ��Z� �T^r� �OT�
W^z� )� P� �YQQU� ^� �^NNU�� Z� �Y\^yO� �^u(�
N^]WYwY� )� P� ~OsOVQYwUTpOQ\W^z�wYTYVOz�
�^QXYNtyU� ^� �NrSQ~O\\UQU�� Z� �\WOTO�
�Ou^QO� ( � P� �\NY��Z� �^zO^NO� �Yw^Q\WYwY��
�NUwO� �UNWYPO�� �NOV^p^TO� ^� �NUwO� �^�
wOvUPRz�� �rvU\NOPO� �OPUNtUPO� )� P� �OT^�
[U�� Z� �T^r� �ZsUTO�� �^XON^r� �YpOTO� �̂
�NUW\OQVTO� �UNOp^VO�� �O\^N^r��^XQ^WY�
PO�� �UYQ^VO� �YWYPO�� �ONUT^r� ^� �^ppR�
$UTNYP^QRz� )�P��t€(�YTWU��Z��tPO��U[(�
uUTwO� ( � P� �OQ(,TOQ]^\WY�� Z� �VZOTVO� �U�
NUQ^QO� )� P� �€\\UNtVYTyU�� Z� �NOV^p^TO�
#UTQR•UPO� )� P� �UQU]^^��Z� $T^wYT^r� $Z�
TUP^vO�)�P��YQ[UTYQU   

�YVOPNr€}UU�uYNt•^Q\XPY�•X^z�•W\sY�
~^]^S� \Y\XYrNY\t� P� wONUTUrz�� P� XYp�v^\�
NU� XOW^z� ^~PU\XQRz�� WOW� �NYV� �UTQOT�
5�ZsUT� ^� �OuYTYP6�� �YQONtV� ,UNtVpOQ�
5�YpOT� ^� �UNOp^V6�� �YN\X� �YNPUT\UQ\�
5� � �Ou^Q� ^� �TYs^PQ^]WOr6�� ^� pQYw^U�
~OsOVQRU� WYNNUW]^YQUTR� sT^YuTUN^� sY�
NYXQO�� \WZNtsXZTR�� OWPOTUN^� ^� T^\ZQW^�
TZ\\W^z�pO\XUTYP 

�YT^\��OuYTYP � „�ONUQtW^S�sUS~O[�\�\OTOUp|��zYN\X•OWT^N^W�� &-.2 

Q:
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�OW^p� YuTO~Yp�� P� 	PTYsU� �̂ P� �%��
P� &-.4� wYVZ�sTY•NY�XT^V]OXt�srXt�sUT\Y�
QONtQRz� PR\XOPYW� QO•^z� zZVY[Q^WYP��
^� •XY� QU� \v^XOr� •W\sY~^]^S� P� Qt€(SYTW�
\WYS�wONUTUU��VZOTVO��OzOpW^QO��wVU�YQ^�
pUQr€X\r� vUTU~� WO[VRU�XT^(vUXRTU� QUVU�
N^ � �UpONY� P� sTY•NYp� wYVZ� \Y\XYrNY\t�
^� wTZssYPRz� PR\XOPYW� QUYy^]^ONtQYwY�
TZ\\WYwY� ^\WZ\\XPO� )� ^�P� XYS� [U�wONUTUU�
�OzOpW^QO�� ^� P� sOT^[\WYS� {{$ONUTUU�
�OT^(�UTU~| ��^� P� �t€(�YTWU� P�OpUT^WOQ�
\WYS� wONUTUU� {{�TYy^Nt| �� wVU� \QOvONO�
•W\sYQ^TYPON^\t� zZVY[Q^W^� wTZssR�
{{�OQWX(�UXUTuZTw|� 5%UprW^Q�� uTOXtr�
�rwOvUPR��	PwUQ^S�	\OZNUQWY�� �NOV^p^T�
�OWOTUQWY6�� O� ~OXUp� sTY•NO� PR\XOPWO�
PY\tp^� 5�NOV^p^T� $T^wYTYP^v�� �\WOT�
^� �NUW\OQVT� �Ou^QR�� �UTwUS� $YNNUTuOz��
�NOV^p^T� �UpZz^Q�� �ONUQX^QO� �TYs^P(�
Q^]WOr�� �^XON^S� �NZw^�� �ONUQX^QO� %O�
s^TY6��� ^� P� �YQVYQU� P� wONUTUU� �^TY(�
%s^]pOQ� ^�P� ]UNYp� TrVU� ~OsOVQYwUTpOQ�
\W^z� wONUTUS� ^� PR\XOPYvQRz� ~ONYP��
^�P� �O•^QwXYQU�� ^�P� �Z~UU�\YPTUpUQQYwY�
TZ\\WYwY� ^\WZ\\XPO�P�^~wQOQ^^�P��[UT\^(�
�^X^ 

�� ]UNYp� [U�P� sTY•NYp� wYVZ�P� 	PTYsU�
^� P� �%�� \Y\XYrNY\t� \QYPO� YWYNY� PY\t�
p^VU\rX^� sUT\YQONtQRz� ^� wTZssYPRz�
•W\sY~^]^S�� QO� WYXYTRz� VUpYQ\XT^TYPO�
N^\t� sTY^~PUVUQ^r� vZXt� N^� QU� \XO� TZ\�
\W^z� [^PYs^\]UP�� \WZNtsXYTYP� ^� wTO�
y^WYP�� sT^vUp� QU� XYNtWY� •p^wTOQXYP��
QY� ^�pY\WP^vUS�^�NUQ^QwTOV]UP��QOXYN^r�
�PUTUPO�� �NOV^p^TO� �WYPNUPO�� �NOV^p^�

TO� �UpZz^QO�� �Nt^� �OuOWYPO���NOV^p^TO�
�Pv^QQ^WYPO�^�VTZw^z 

�QYw^U� ^~� •X^z� •W\sY~^]^S� Y\PU}O�
N^\t� ~OsOVQYS� ^� •p^wTOQX\WYS� sTU\\YS �
�pUT^WOQ\W^S� ^\WZ\\XPYPUVR� s^\ON^� Y�
� � �ZsUTU�� � � �OuYTYPU�� � � �YpOTU� ^�
� � �UNOp^VU�� yTOQ]Z~\W^U� ( � Y� � � $T^wY�
TYP^vU� ^� � � �Yw^Q\WYp � �R•NO� \sUTPO�
sY(QYTPU[\W^�� O� ~OXUp� uRNO� sUTUPUVU�
QO� QO� OQwN^S\W^S� r~RW� pYQYwTOy^r�
�T^WO� �wUNrQVO� Y� XPYTvU\XPU� �TQ\XO� �U�
^~PU\XQYwY 

�ZVr� sY� P\UpZ�� ^� &-./� wYV� YsrXt� \XO�
QUX� VNr� TZ\\W^z� zZVY[Q^WYP� ZTY[OS�
QRp ��Y�P\rWYp�\NZvOU��Z[U�P�uN^[OS•UU�
PTUpr�� XY� U\Xt� P� yUPTONU(OsTUNU�� P� �t€(�
�YTWU� \Y\XYrX\r� sUT\YQONtQRU� PR\XOPW^�
�NUW\OQVTO� �Y\YNOsYPO�^� �UYQ^VO��YWY�
PO�� Qt€(SYTW\W^S� �YPRS� pZ~US� wYXYP^X�
•W\sY~^]^€� QO•^z� zZVY[Q^WYP(\Y](OT(�
X^\XYP�� sUT\YQONtQOr� PR\XOPWO� �UTwUr�
$YNNUTuOzO� sTYSVUX� P� {{$ONUTUU� �OT^(�
�UTU~|� ^�XOp� [U� ~OXUp� \Y\XY^X\r� wTZssY�
POr� •W\sY~^]^r� \� ZvO\X^Up� �NOV^p^TO�
$T^wYTYP^vO�� �NOV^p^TO� �Pv^QQ^WYPO� ^�
�\WOTO� �Ou^QO � �� P� WYQ]U� •XYwY� pU\r]O�
P� �YQ[UTYQ\WYp� pZ~UU� \YPTUpUQQYwY�
TZ\\WYwY� ^\WZ\\XPO� P� ^~wQOQ^^� YXWTYUX�
\r� uYNt•Or� ^� sTUV\XOP^XUNtQOr� €u^NUS�
QOr� 5�Z~U€� ^\sYNQrUX\r� VU\rXt� NUX6�
PR\XOPWO�� QO� WYXYTYS� uZVZX� VUpYQ\XT^�
TYPOXt\r� TOuYXR� ^~� \YuTOQ^r� pZ~Ur �
�u� •XYS� •W\sY~^]^^� pR� TO\\WO[Up� P�
\NUVZ€}Up�QYpUTU�QO•UwY�[ZTQONO 

� ��OPRVYP

�NOV^p^T��WYPNUP �
|�UQ\W^S�sYTXTUX|��uZp •wZO•t�� &-I3 

�Ntr��OuOWYP � {{�YpsY~^]^r|��uZp •XZ•t��&-I3 

�"
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�Z~US� \YPTUpUQQYwY� TZ\\WYwY� ^\WZ\�
\XPO� P� ^~wQOQ^^� P� �YQ[UTYQU�� sYV� �O�
T^[Up�� YXpUvOUX� \PYS� VU\rX^NUXQ^S� €u^�
NUS � �U\pYXTr� QO� P\U� XTZVQY\X^� 5sYvX^�
sYNQYU� YX\ZX\XP^U� WOWYS� uR�XY� Q^� uRNY�
pOXUT^ONtQYS� sYVVUT[W^�� TO~QYwY� TYVO�
sTYPYWO]^^� ^� VO[U�sYsRXW^�N^WP^V^TY�
POXt� pZ~US6�� UpZ� ZVONY\t� \VUNOXt� QUpO�
NY� P� VUNU� sTYsOwOQVR� QUYy^]^ONtQYwY�
TZ\\WYwY� ^\WZ\\XPO � �Y\XOXYvQY� \WO~OXt� WUMX�Y���L�Y^c�R.�aaL�	�	Rh�RRZP�NMQf]RQK��c	UQ�dQY.���cR��M�� DFGG.

�#
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pU��QMRX��L�P.� sz��Mu�r�h�Q�M]�`	U	OMK�����MY��M�� DF8G.

vXY� QOTrVZ� \�PR\XOPWOp^�P� \PY^z�\XUQOz��
O� ^z�� sUT\YQONtQRz�^�wTZssYPRz�� \Y\XYr�
NY\t�YWYNY� VPOV]OX^�� �YQ[UTYQ\W^S� pZ�
~US� YTwOQ^~YPON� YWYNY� VU\rX^� •W\sY~^�
]^S� P� pZ~Urz� ^� PR\XOPYvQRz� ~ONOz�
�OsOVQYS� $UTpOQ^^�� \Upt� )� PY� ,TOQ]^^��
VPU� )� P� �QwN^^��YVQZ�)�P��XON^^��YVQZ�)�
P� �P\XT^^�� sT^Q^pON� OWX^PQYU� ZvO\X^U�
P� sTYPUVUQ^^�PR\XOPYW�P��ONU�VU��YQwTU�
P� �OT^[U�� P� �Q\X^XZXU� \YPTUpUQQRz� ^\�
WZ\\XP� P� �YQVYQU�� P� wYTYV\WYp� pZ~UU�
�YW^Y � �OTX^QR� ^~� \YuTOQ^r� pZ~Ur� •^�
TYWY� •W\sYQ^TYPON^\t� QO� �^UQQONU� \PY�
uYVQYwY� TZ\\WYwY� ^\WZ\\XPO� P� �UQU]^^��
�ZT^QU� ^� �UNNUQ~YQU�� PR\XOPNrN^\t� QO�
sOT^[\W^z� \ONYQOz� ^� pU[VZQOTYVQRz�
�^UQQONU � �� pZ~UU� ^�Yu�YTwOQ^~YPOQQRz�
^p� PR\XOPWOz�QUYVQYWTOXQY�s^\ONO�uYNt�
•Or� ~OsOVQOr� sTU\\O�� P� XYp� v^\NU��XOW^U�
^~PU\XQRU� wO~UXR� ^� [ZTQONR�� WOW� {{,^�
wOTY| �� |�YQV| �� {{�O•^QwXYQ� �Y\X| �� {{�OQ�
V^� �OSp\| �� {{$OTV^OQ| �� {{�W\sTU\\| �� |�TX�
�t€~| �� |�^� �UNtX|� ^� pQYw^U� VTZw^U �
�NOwYVOTr� VUrXUNtQY\X^� �YQ[UTYQ\WYwY�
pZ~Ur� \XONY� PY~pY[QO� sZuN^WO]^r� QO�
OQwN^S\WYp� r~RWU� \QOvONO� P� �YQVYQU�
5sYV� QO~POQ^Up� {{�UYy^]^ONtQYU� ^\WZ\�
\XPY� ^~� ����|6 � � O� ~OXUp� P� �t€(�YTWU�
5sYV� QO~POQ^Up� {{�YPUX\WYU� ^\WZ\\XPY� P�
^~wQOQ^^|6� WQ^w^� �wYTr� $YNYp•XYWO� ^�
�NUW\OQVTO�$NU~UTO�Yu�^\XYT^^�TZ\\WYwY�
QUYy^]^ONtQYwY� ^\WZ\\XPO�� Y� XPYTvU\XPU�
\YPUX\W^z� zZVY[Q^WYP(QYQWYQyYTp^\�
XYP�� sYrP^NY\t� pQY[U\XPY� WOXONYwYP� QO�
yTOQ]Z~\WYp�� OQwN^S\WYp�� rsYQ\WYp��
^XONtrQ\WYp� ^� QUpU]WYp� r~RWOz � �QR�
p^� \NYPOp^�� P� TU~ZNtXOXU� OWX^PQY\X^�
�YQ[UTYQ\WYwY� pZ~Ur� PU\t� p^T�QU� XYNt�
WY� Z~QON� Y� \Z}U\XPYPOQ^^� QUsYV]UQ~ZT�
QYwY� TZ\\WYwY� ^\WZ\\XPO�� QY� pYw� ^� ZP^�
VUXt� PYYv^€� WOTX^QR�� \WZNtsXZTR� ^�wTO�
y^WZ� WOW� QO•^z� zZVY[Q^WYP(•p^wTOQ(�
XYP�� XOW� ^� QYQWYQyYTp^\XYP��Y\XO€}^z�
\r� ^� sYQRQU� P� �Y\WPU� ^� �UQ^QwTOVU� ^�
YX\XO^PO€}^z� XOp� \PYuYVZ� XPYTvU\XPO �

�\WOT� �Ou^Q� U}U� P� &-II� wYVZ�s^\ON� pQU�
^~� �Y\WPR�� vXY� VUrXUNtQY\Xt� �YQ[UTYQ�
\WYwY� pZ~Ur� YWO~RPOUX� pYTONtQZ€� sY�
pY}t�zZVY[Q^WOp��QOzYVr}^p\r�P�������
^�� uYNUU� XYwY�� YWO~RPOUX� PN^rQ^U� QO� YX�
QY•UQ^U� PNO\XUS� W� •X^p� [^PYs^\]Op �
�[U� YVQY� •XY� VUNOUX�� QO� pYS� P~wNrV��
\Z}U\XPYPOQ^U� �YQ[UTYQ\WYwY� pZ~Ur�
vTU~PRvOSQY� PO[QRp�VNr� \PYuYVQYS�TZ\�
\WYS� WZNtXZTR � �NUVZUX� YXpUX^Xt� ^� XY��
vXY� ]UNRS� TrV� wONUTUS� ^� yTOQ]Z~\W^z��
QOsT^pUT�� WYNNUW]^YQUTYP� Z~QON^� Y� QU�
Yy^]^ONtQRz� TZ\\W^z� zZVY[Q^WOz� uNO�
wYVOTr� �YQ[UTYQ\WYpZ�pZ~U€��vXY� P� QU�
pONYS� \XUsUQ^� sYpYwNY� pQYw^p� QO•^p�
zZVY[Q^WOp(•p^wTOQXOp 

�+
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�Y~VOQQRS�P�rQPOTU� &-I/�wYVO�QO�Y\QY�
PU� pYUS� WYNNUW]^^� pZ~US� ~OXUp� sYsYN�
Q^N\r� TOuYXOp^�� sUTUVOQQRp^� pQU� VNr�
UwY�\YuTOQ^r�zZVY[Q^WOp^��YWO~OP•^p^�
\r� QO� �OsOVU0� �\WOTYp� �Ou^QRp�� �TQ�
\XYp� �U^~PU\XQRp�� �NUwYp� �UNWYPRp��
�NOV^p^TYp� $T^wYTYP^vUp�� �ONUQX^QYS�
%Os^TY�� �NOV^p^TYp� $ONO]W^p�� $OTT^�
,OSyYp�� �QOXYN^Up� �TRQ\W^p�� �tPYp�
�U[uUTwYp� ^� pQYw^p^� VTZw^p^ � �YNt�
WY� P� sUT^YV� \� YWXruTr� &-.4� sY� rQPOTt�
•XYwY� wYVO� pZ~U€� sYVOT^N^� \PY^� TOuYXR�
�YT^\� �OuYTYP�� �NUW\OQVT� �UYQYP�� �UY�
Q^V� �^QvUP\W^S�� �NOV^p^T� �^XYP� �̂ �r�
vU\NOP� �OPUNtUP � �YsYNQrN\r� ~O� •X^� VU�
\rXt� NUX� pZ~US� ^� QYPRp^� sTY^~PUVUQ^r�
p^�� sY\XZsO€}^p^� YX� zZVY[Q^WYP(pY\(�
WP^vUS� �̂ NUQ^QwTOV]UP�� WYXYTRz� sY^�
pUQQY� QO~POXt�� ZPR�� QUPY~pY[QY � �OXY�
pQU� Y\YuUQQY� zYvUX\r� YXpUX^Xt� �^zO^NO�
%UprW^QO�� WYXYTRS� sUTUVON� VNr� pZ~Ur�
QU� XYNtWY� VPU� \PY^� WOTX^QR�� OWPOTUNt��
T^\ZQW^� ^�N^XYwTOy^^��QY� ^� TOuYXR�VTZ�
w^z� zZVY[Q^WYP�� P� XYp� v^\NU� ^� NUQ^Q�
wTOV]UP�� ^� pY\WP^vUS� ^~� \PYUS� WYNNUW�
]^^ 

�� sY\NUVQ^U�wYVR� pQU� QU�TO~�sT^zYV^�
NY\t� \NR•OXt� YX� \WUsX^WYP�^�QUVYuTY[U�
NOXUNUS� \PYuYVQYwY� TZ\\WYwY� ^\WZ\\XPO�
Y� XYp�� vXY� P�PY\tp^VU\rXRU�wYVR�^QXUTU\�
W� TZ\\W^p� zZVY[Q^WOp(QYQWYQyYTp^\(�
XOp� ZsON�� vXY�� pYN�� PR\XOPW^� pZ~US� YT�
wOQ^~ZUX�N^•t�P� \PY^z�\XUQOz��O�~O�^z�sTU�
VUNOp^� Q^vUwY� \VUNOXt� QU� ZVOUX\r � �Y�
XrX� ^N^� QU� zYXrX� XYwY� TO\sTY\XTOQ^XUN^�
sYVYuQRz� \NZzYP�� QY� •X^� TO~wYPYTv^W^�
sYvUpZ(XY� uR\XTY� sUTU\UWO€X� wY\ZVOT\�
XPUQQZ€� wTOQ^]Z� ����� ^� ^\sYNt~Z€X\r�
XOp� QOvONt\XPYp� VNr� XYwY�� vXYuR� PPU\X^�
P� ~OuNZ[VUQ^U� zZVY[Q^WYP� �̂ YWO~OXt�
QO� Q^z� VOPNUQ^U0� VU\WOXt�� QU� XYNtWY�
~VU\t�� QY� ^� XOp� PR� Q^WYpZ� QU� QZ[QR �
�� pU[VZ�XUp��P� &-.4� wYVZ��XOW� [U� WOW� �̂
P� &-.3(Yp�� QO� �OsOVU� \Y\XYrNY\t� YWYNY�
PY\tp^VU\rX^� wTZssYPRz� �̂sUT\YQONtQRz�
PR\XOPYW�TZ\\W^z�pO\XUTYP 

�UX� \sYTZ�� vXY� �YQ[UTYQ\W^S� pZ~US�
QU\WYNtWY� \Q^~^N� \PY€� OWX^PQY\Xt� P� QO�
vONU� PY\tp^VU\rXRz� wYVYP � �Y� sYvUpZ‚

�~(~O� sOVUQ^r� ^QXUTU\O� W� TZ\\WYpZ� \PY�
uYVQYpZ�^\WZ\\XPZ‚��XQ€Vt�QUX ��TY\XY�P�
\UQXruTU� &-.'� wYVO� OQONYw^vQRS� �YQ[U(�
TYQ\WYpZ� �̂YVQY^pUQQRS�pZ~US�YXWTRN�
\r� P� �[UT\^(�^X^� sYV��t€(�YTWYp�� �̂sY�
WO� sTYzYV^NY� \XOQYPNUQ^U� •XYwY� pZ~Ur��
WYXYTRS� QUVOPQY� YXpUX^N� \PYU� srX^NU�
X^U�� pQU� WOW� V^TUWXYTZ� •X^z�pZ~UUP�sT^�
zYV^NY\t� uYNt•U� sTUuRPOXt� P� �%� �
�VQOWY� QRQU� sUT^YV� \XOQYPNUQ^r� Z[U�
sY~OV^ � �Z~US� P� �[UT\^(�^X^� WTUsWY

‹	��Q�qO�xR��	O.�a_�	`^U�MK��c	UQ�dYMQU	��DFGD.

\XY^X�QO�QYwOz��PWN€vUQ�P��pUT^WOQ\WZ€�
O\\Y]^O]^€� pZ~UUP�� YTwOQ^~ZUX� YVQZ� ~O�
VTZwYS� sUT\YQONtQRU� �̂ wTZssYPRU� PR�
\XOPW^�� WOW� P� \PY^z� \XUQOz�� XOW� �̂ P� �O�
•^QwXYQU�� P� �UzO\U�� P� �UQ\^NtPOQ^^��
P� �UTpYQXU   �� PRsZ\WOUX� WOXONYw^�� P\U�
vO}U� YuƒUp^\XRU�� \Y� \XOXtrp^� ~OsOVQRz�
^\WZ\\XPYPUVYP� Y� TZ\\W^z� zZVY[Q^WOz �
�� XUsUTt�� WYwVO� Z� pUQr� sYrP^NO\t� PY~�
pY[QY\Xt� sYTYPQZ� VUN^Xt� PTUpr� pU[VZ�
VPZpr� pZ~Urp^�� �YQ[UTYQ\W^S� pZ~US�
PQYPt� \XOQYP^X\r� OWX^PQRp � �[U� P� &-.3�
wYVZ� uYNt•Or� •W\sY~^]^r� QO� uO~U� UwY�
\YuTOQ^r�\Y\XYrNO\t�sYV��€\\UNtVYTyYp�
�̂ QO� QUU� YXWN^WQZNY\t� YWYNY� vUXRTQO�

V]OX^� ~OsOVQYwUTpOQ\W^z� wO~UX�� WT^X^W^�
WYXYTRz�PR\YWY�Y]UQ^N^�XPYTvU\XPY�\PY�
uYVQRz� TZ\\W^z� zZVY[Q^WYP � �� XYp�
[U� wYVZ� uYNt•Or� ^� sY~^X^PQOr� \XOXtr� Y�
pZ~UU�� \� WTOXWYS� zOTOWXUT^\X^WYS� XPYT�
vU\XPO� pQYw^z� ^~� sTUV\XOPNUQQRz� P� QUp�
zZVY[Q^WYP��PsUTPRU�sYrP^NO\t�P�YVQYp�
^~� sOT^[\W^z� [ZTQONYP�sY�^~YuTO~^XUNt�
QYpZ� ^\WZ\\XPZ� 5W\XOX^�� pR� sZuN^WZUp�
UU� Q^[U6� � �USvO\� ^VUX� sYVwYXYPWO� W�sTY(

L��	UMP�W�h�	Y	O.�aa„	YN	r�S�]K� �
T^Y.d�^xf��DFGG.
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�^zO^N�%UprW^Q ��~�]^WNO� �OTQOPONR��OQWX(�UXUTuZTwO|��N^XYwTOy^r��&-II 

PUVUQ^€�NUXYp�QRQU•QUwY�wYVO��^UQQONU�
TZ\\WYwY� QUYy^]^ONtQYwY� ^\WZ\\XPO� P�
�Z~UU� ^~r}QRz� ^\WZ\\XP� wYTYVO� %OTXT �
�� sT^Q]^sU��VY\X^wQZXY�\YwNO\^U�Y�sTYPU�
VUQ^^�P� &-.I�wYVZ�wTZssYPYS�•W\sY~^]^^�
P� YVQYp� ^~� sTU\X^[QRz� ~OsOVQYwUTpOQ�
\W^z� pZ~UUP�� PUVZX\r� sUTUwYPYTR�Y� sTY�
PUVUQ^^� sYVYuQRz� PR\XOPYW� P� �€\\UNt�
VYTyU� ^� P� pZ~UU� yTOQ]Z~\WYwY� wYTYVO�
�W\� P� �TYPOQ\U � �OW� vXY� P\U� TO~wYPYTR�

Y� sOVUQ^^� ^QXUTU\O� W� QUYy^]^ONtQYpZ�
TZ\\WYpZ� ^\WZ\\XPZ� ^� sTY^~Y•UV•UpZ�
^~(~O� •XYwY� ZwO\OQ^€� OWX^PQY\X^� �YQ(�
[UTYQ\WYwY� pZ~Ur� Q^� vXY� ^QYU�� WOW�
VY\Z[Or�� QY� YXQ€Vt� QU� uU~Yu^VQOr�� uYN�
XYPQr 

�TUVƒ€u^NUSQOr� •XO� \XOXtr� s^•UX\r�
pQY€�P� �t€(�YTWU � �Y� sY\NUVQ^p�\PUVU�
Q^rp� ^~� ,TOQ]^^�P� �YQ[UTYQU� TUpYQX^�
TZ€X\r� ~ONR� pZ~Ur�� QOPYV^X\r� sUTUV�
sTO~VQ^vQYS� •W\sY~^]^US�� WOW� wYPYT^X�
\r�� NY\W� ^� uNU\W � �� PR\XOPWOp�� W� YwYT�
vUQ^€� QO•^z� QUVYuTY[UNOXUNUS�� U}U�
uRXt� ^� uRXt� )� ^� PY� ,TOQ]^^��^�P� �OsOV�
QYS� $UTpOQ^^�� ^� P� �%�   � �sTYvUp��
Y�uZVZ}Up�P�VTZwYS�TO~ 

�NUW\OQVT�$NU~UT

�)���� ��0
�	�������� �
	)������ �
���)�����

�Z~US� \YPTUpUQQYwY� TZ\\WYwY� ^\WZ\�
\XPO�� TO~pU}UQQRS� P� ~VOQ^^� ~OpWO� �Z(�
NUQ� VU� �OQN^\� P� �YQ[UTYQU�� \Y~VOQ� sY�
^Q^]^OX^PU� �NUW\OQVTO� $NU~UTO�� WYXY�
TRS�� uZVZv^� U}U� \YPUX\W^p� wTO[VOQ^�
QYp�� QOvON� \� &-/I� wYVO� \Yu^TOXt� WYN�
NUW]^€� WOTX^Q� QUYy^]^ONtQRz� zZVY[�
Q^WYP � �Q� sT^YuTUN� YWYNY� •U\X^\YX�
WOTX^Q�� T^\ZQWYP�� wTOP€T� ( � \P^VUXUNt�
\XPY� XYwY�� vXY� TZ\\WYU� QU~OP^\^pYU� ^\�
WZ\\XPY��QU\pYXTr�Q^�QO�vXY��\Z}U\XPZUX �
�RQZ[VUQQRS�sYW^QZXt��YPUX\W^S��Y€~��
�NUW\OQVT� $NU~UT�� ]UQYS� QU^pYPUTQRz�
XTZVQY\XUS�� \ZpUN� PRPU~X^� \PY€�WYNNUW�
]^€� QO� �OsOV � �OW^p�YuTO~Yp�^� TYV^N\r�
pZ~US� P� �YQ[UTYQU�� WYXYTRS�YuƒUV^Q^N�
TOuYXR� zZVY[Q^WYP(•p^wTOQXYP��O� XOW[U�
sYWO~RPOUX� TOuYXR� XUz�zZVY[Q^WYP�� WY�
XYTRU�sTYVYN[O€X�[^Xt�QO�TYV^QU 

�~YuTO[OXt� XY�� vXY� XR� vZP\XPZU•t��
QU� XOW� Z[� sTY\XY�� ^� Z� XUz� zZVY[Q^WYP��
WYXYTRU� QU� \NUVZ€X� sTUVQOvUTXOQQYS�
sOTX^US� N^Q^^�� [^~Qt� YvUQt� QUNUwWO �
�T^pUTQY�\� &-4/�wYVO�P������sYrPNrUX\r�
^\WZ\\XPY� zZVY[Q^WYP(QYQWYQyYTp^\(�
XYP � �� P� \OpYp�VUNU�� zYXr�P\UwVO�\Z}U\X�
PYPON^� zZVY[Q^W^�� \XTUpr}^U\r� W� •W\�

sUT^pUQXZ� P� \PYUp� XPYTvU\XPU�� YQ^� PR�
QZ[VUQR� uRN^� TOuYXOXt�� Y\XOPOr\t� P� XU�
Q^�� O� Yy^]^ONtQYU� ^\WZ\\XPY�� QOv^QOr�
\� &-*2� wYVO�� uRNY� sTUV\XOPNUQY� XYNtWY�
TOuYXOp^�� vt^� OPXYTR�sYWYTQY�\NUVYPON^�
P\Up�Yur~OXUNtQRp�V^TUWX^POp�^��P�vO\X�
QY\X^�� VYwpOXOp� \Y]TUON^~pO�� X U � ^\�
WZ\\XPO�� WYXYTYU� {{VYN[QY� ^~YuTO[OXt�
TUONtQY\Xt� P� UU� TUPYN€]^YQQYp� TO~P^�
X^^| 

�Y\NU� \pUTX^� �XON^QO�� \� &-4/� wYVO�
Z\XOQOPN^POUX\r� sUT^YV� YXXUsUN^�� ^� TZ\�
\WYU� ^\WZ\\XPY�� WYXYTYU�� Z[U�� WO[UX\r��
sYw^uNY�� YvUQt� uR\XTY� PY~TY[VOUX\r �
�YrPNr€X\r� zZVY[Q^W^�� wYXYPRU� \TO�
[OXt\r� ~O� sTOPY� PR\XOPNrXt\r� P\Up�
\PYuYVQRp� pO\XUTOp�� ^� YQ^� QUpUVNUQQY�
\XOQYPrX\r� p^•UQt€�VNr�QOsOVYW� \Y�\XY�
TYQR� sTU\\R � �� WYQ]U� WYQ]YP� �\WOT�
�Ou^Q�� N^VUT� pY\WYP\W^z� QUYy^]^ONt�
QRz� zZVY[Q^WYP�� \Yu^TOUX� P\Uz� \PY^z�
VTZ~US� ^� sTUVNOwOUX� ^p� YuƒUV^Q^Xt\r��
vXYuR� sTYXU\XYPOXt� sTYX^P� QUXUTs^pYwY�
YXQY•UQ^r� W� ^z� XPYTvU\XPZ � �rXQOV]O�
XYwY� \UQXruTr� &-I3� wYVO� sY� UwY� ^Q^]^O�
X^PU� YTwOQ^~YPRPOUX\r� QO� sZ\XRTU� P�
YWTU\XQY\Xrz� �Y\WPR� PR\XOPWO�� WYXY(

�/
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TZ€� PNO\X^� QUpUVNUQQY� TO~wTYprX�� uTY�
\^P� sTYX^P� zZVY[Q^WYP� uZNtVY~UTR� ^�
p^N^]^€ � �R\XOPWO� TO~wYQrUX\r��TOuYXR�
ZQ^vXY[O€X\r��O�Yy^]^ONtQY�Yuƒr\QrUX\r�
•XY� XUp��vXY�� WOW� sT^QrXY� P�������XTZVr�
}^U\r� [UNO€X� sYTOuYXOXt� P� \PYS�PRzYV�
QYS� VUQt� WOW� TO~� P� VOQQYp� pU\XU � �XYX�
sYwTYp� PR~PON� uYNt•YS� \WOQVON�� ^� P�
^XYwU� QOvONt\XPY� PRQZ[VUQY� uR�
NY� TO~TU•^Xt� vUTU~� srXQOV]OXt� VQUS�
sTYPU\X^� PR\XOPWZ� P� YVQYp� ^~� sOTWYP�
�Y\WPR � �R\XOPWO� VN^X\r� vUXRTU� vO\O �
�\sUz�UU�QUYuRWQYPUQUQ0�YWYNY� &4�XR\rv�
vUNYPUW� \ZpUN^� Y~QOWYp^Xt\r� \� sTUV�
\XOPNUQQRp^�TOuYXOp^ 

�� ~OpWU� �ZNUW�VU��OQN^\�^pUUX\r�sY\(�
XYr•Or� •W\sY~^]^r� TOuYX� ^~�WYNNUW]^^�
�NUW\OQVTO�$NU~UTO�� VOXQTYPOQQtW�&-/'(�
&-I3�wYVOp^� ��VTZwYS�\XYTYQR��XOp�[U�YT�
wOQ^~YPRPO€X\r�PR\XOPW^�TOuYX�TZ\\W^z�
zZVY[Q^WYP�� sTY[^PO€}^z� P� ^~wQOQ^^ �
�YwVO� TO\\pOXT^POU•t� sTY^~PUVUQ^r� QU�
Yy^]^ONtQRz� TZ\\W^z� zZVY[Q^WYP�� XY�
\Y~VOUX\r� PsUvOXNUQ^U�� vXY� sUTUV� XYuY€�
sYVN^QQYU� ^\WZ\\XPY � �\U� •X^� sYNYXQO��
TO~N^vQRU� sY� \PYUS� PRTO~^XUNtQY\X^� )�
\P^VUXUNt\XPY� \Y~^VOXUNtQYwY� VZzO�� ^\�
WTUQQY\X^� ^� vO\XY� VZzYPQY\X^ � �QYwVO�
XY� P� YVQYS�� XY� P� VTZwYS� WOTX^QU� ZwOVR�
POUX\r� sTUUp\XPUQQY\Xt� \� ~OsOVQRp� ^\�
WZ\\XPYp 

	�'���
�R� P\XTUX^N^\t� \� XTUpr� QOX€TpYTXO�

p^� �\WOTO��Ou^QO��VOX^TYPOQQRp^� &-/4(�
&-/.� wYVOp^ � #XY(XY�P� Q^z�U\Xt�YX�WZu^~�
pO��QY�\TUV\XPO�^\sYNQUQ^r�QU�XYNtWY�[^�
PYs^\QRU�� WOW�� QOsT^pUT�� P� {{�OX€TpYT�
XU|� \� wO~UXYS� |�TOPVO| � �YUV^QUQ^U�sYV�
N^QQYS� •pY]^YQONtQY\X^� ^� N^T^~pO�� WY�
XYTRU�pY[QY� QOSX^�P� UwY�sRNO€}^z�sUS�
~O[Oz� 5&-.26� VY\X^wOUX\r� �Ou^QRp� \� sY�
pY}t€� pY}QRz� ^� WYQXTO\XQRz� pO~WYP��
sON^XTR��wVU�VYp^Q^TZ€X�\UTRS�^�WYT^v�
QUPRU� XYQO � �� XY� [U�PTUpr�P� TOuYXOz� �O�
u^QO�� Y\YuUQQY� P� WOTX^QU� {{�Y[VU\XPY�
P� �OT^[U| �� WYXYTOr� sTYQ^~OQO� QY\XONt�
w^US�� pQYwY� PY~VZzO � �NOV^p^T� �UpZ�z^Q�
^\sYNt~ZUX� \pU•OQQZ€� XUzQ^WZ�VNr� \PY�
^z� WYpsY~^]^S� \� WOTXOp^� 5&-/-�w 6 � �Q�
ZpUUX� sTUWTO\QY� YTwOQ^~YPRPOXt� sTY�
\XTOQ\XPY� ^� \YvUXOXt� \PYuYVZ� \� TUON^~�
pYp � �XYX� zZVY[Q^W� YuNOVOUX� vZP\XPYp�
yOWXZTR�^� ]PUXO � �OTX^QR� �YT^\O��PU•�
Q^WYPO� )� yOQXO\X^vU\W^S� TUON^~p��YXpU(

��

l�X�]�zMQ����	OM.�aa„	YN	r�S�]K��c	UQ�dQY.���cR��M��DFG8.
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�NOV^p^T��QW^NUP\W^S � �~�\UT^^� {{$YTYV(pO\W^|��YyYTX��&-I* �

�rvU\NOP��ON^Q^Q � {{�trPYN^OVO|��zYN\X•pO\NY�� &-I* 

vUQQRS� \XTOVOQ^Up0� sTUWTO\QRU�^� uU~QO�
VU[QRU� sYNYXQO�� \� QUYX\XZsQYS� pR\Nt€�
Y� \pUTX^ � �TOw^vU\WOr� OXpY\yUTO� YWTZ�
[OUX� •X^� zYN\XR� /'(z�wYVYP � �^zO^N� %U�
prW^Q� )�zZVY[Q^W��^\sYPUVZ€}^S�sT^Q�
]^s� pUXOy^~^vU\WYwY� \^QXUX^~pO � 	wY�
ZXYQvUQQRU� ^� \XTYw^U� sYNYXQO� ^� T^\ZQ�
W^� PsUvOXNr€X� VZzYPQY\Xt€ � �� XYp� [U�
\P^VUXUNt\XPZUX� UwY� QUYuRvQRS� ]^WN�
{{�OTQOPONR��OQWX(�UXUTuZTwO|� 5&-I/�w 6�
\� [^PRp^� \^NZ•XOp^� ^� •NUwOQXQY� ^~Yw�
QZXRp^� N^Q^rp^ � �� WYpsY~^]^rz�%Upr�
W^QO�]OTrX�[^~Qt�^�sTUWTO\QOr�\XTYwY\Xt �
�� QOX€TpYTXOz�\�WZP•^QYp�^N^�pYT\WYS�
~PU~VYS� �TO\QYsUP]UPO� 5&-/4� w 6� \� uYNt�
•YS� \VUT[OQQY\Xt€� \YvUXO€X\r� \€TTUO�
N^~p� \� •pY]^YQONtQY\Xt€��vXY�P\XTUvOUX�
\r� TUVWY � �O\W^� �NUwO� �UNWYPO� )�PRTO�
~^XUNtQR�^� rTW^ ��UYuRvQY�QU[UQ�QOX€T�
pYTX� �US\uUTwO�� QO� WYXYTYp� uZXRNW^�
WOW� uR� TO\XPYTr€X\r� P� wOTpYQ^vU\WYp

UV^Q\XPU � ,OQXO\X^vU\W^U� sYNYXQO� �ON^�
Q^QO�� P� WYXYTRz�WOW� uR�sTY\XZsOUX�TZ\�
\WOr� VZ•O�� Y\PU}UQR� NUwWYS� ZNRuWYS �
�YTXTUX� �NUW\OQVTO� $NU~UTO� W^\X^� zZ�
VY[Q^WO� �PUTUPO� 5&-I4� w 6� PRsYNQUQ�
\�QUYuRvOSQYS� \^NYS��PY~pY[QY��sYXYpZ��
vXY� OPXYT� \ZpUN�sYVvUTWQZXt�PRTO[UQ^U�
wNZuYWYS� XY\W^� sY~^TZ€}UwY� UpZ� vUNY�
PUWO � �� TOuYXU� $ONO]WYwY� sT^\ZX\XPZUX�
wNZuYWOr� uU~QOVU[QY\Xt�� O� XOW[U� vZP\X�
PY� sYNQYS� QUPY~pY[QY\X^� uRXt� \Op^p�
\YuYS � �PO� •X^z� TO~N^vQRz� Y}Z}UQ^r�
sYWO~OQR� WOW� VPU� TO~QRU� \XYTYQR�vUNY�
PUvU\WYwY� N^]O � �OX€TpYTX� �ZX^N^QO�
sY� \PYUS� XUzQ^WU�sT^uN^[OUX\r� W� XO•^~(�
pZ�� ]PUXYPRU� srXQO� Z� QUwY� VYp^Q^TZ€X�
QOV� T^\ZQWYp � �pYT� �TZ\^NYP\WYwY��
PYsNY}UQQRS�P� \€TTUON^\X^vU\WYS�pOQU�
TU�� QU\UX� P� \UuU� QUvXY� yOQXO\X^vU\WYU �
�W\sTU\\^YQ^\X� uYTUX\r� \� XUQrp^� P� wTO�
P€TU� �TQ\XO� �U^~PU\XQYwY � �^NO�^\zYV^X

YX� wTOP€T� �NOV^p^TO� �QW^NUP\WYwY �
#UTQR•UP� Yuƒr\QrUX\r� XY� r~RWYp� Ou�
\XTOW]^^��XY� r~RWYp� y^wZTOX^PQYS�WYp�
sY~^]^^�� QY� UwY� TOuYXR� P\UwVO� Y\XO€X\r�
ZXYQvUQQRp^� ^� sY•X^vQRp^ � �^XQ^WYP�
^�TZ\\W^S�sUS~O[0� QO�UwY�sYNYXQU�WOW�uR�
PYsNY}UQR�PY\sYp^QOQ^r�̂ �pUvXR�)�YvUT�
XOQ^r� \UTY(wYNZuRz� QUuU\� ^� sT^TYVR�
PRsYNQUQR�P�XUzQ^WU�QUuYNt•^z�pO~WYP��
sYNY[UQQRz� \� QU^~pUQQYS� N€uYPt€ � ��
�NOV^p^TO� �Pv^QQ^WYPO� sT^p^X^P^~p�
\YvUXOUX\r� \� yOQXO\X^vU\W^p� TUON^~pYp �
	\N^� sY\pYXTUXt� QO� sYTXTUX� �QQR� $NU�
~UT�W^\X^�zZVY[Q^WO��OTW^z��XY�pR�ZP^�
V^p� N^]Y�� WZsO€}UU\r� P� \YNQUvQYp�
\PUXU�� yYTpR�WYXYTYwY�WOW�uR�TO\XPYTr�
€X\r�P� QUp��QY� PRTO[UQ^U��XUp�QU�pUQUU��
Y\XOUX\r� P^VQRp � �vUQt� \^NtQYU� PsUvOX�
NUQ^U� sTY^~PYVrX� sX^]R� ^� ]PUXR�%XUSQ(�
uUTwO � ,OQXO\X^vU\W^S� p^T� �YTYXU^� %U�
prW^QYS�QO\UNUQ� \X^N^~YPOQQRp^�sUT\Y�
QO[Op^� )� rTW^p^� )� QO� uUNYp� yYQU �
�US~O[^� \� QUYuRvOSQRp� WYQXTO\XYp�
vUTQYwY� ^� uUNYwY� zZVY[Q^WO� �^XYPO��
PRsYNQUQQRU� WOW� uR� sZOQXUNt€�� \Y~VO�
€X�Y}Z}UQ^r�WOWYwY(XY�yOQXO\X^vU\WYwY�
p^TO � �� pYQYX^s^^� \�wZO•t€� �Y� �O\^NtU�
PO�QZ[QY�PwNrVRPOXt\r � �OVY� sT^NY[^Xt�
QUpONY� \XOTOQ^S�� vXYuR� TO~N^v^Xt� N^]O�
^� WZsYNO� sTOPY\NOPQRz� ]UTWPUS� P� UwY�
TOuYXOz�� YXN^vO€}^z\r� ^\WN€v^XUNtQY�
y^N^wTOQQYS� XUzQ^WYS � ��� QOWYQU]�� T^�
\ZQW^�� YXpUvUQQRU� sUvOXt€� PY\sYp^QO�
Q^S� ^�wTU~� )� •XY� WYpsY~^]^^� �ONUQX^QR�
�TYs^PQ^]WYS�� WYXYTOr� \Y~VONO� sY•X^�
vU\W^S� ^� sT^~TOvQRS� p^T��P� WYXYTYp� \Y�
\UV\XPZ€X� ]UTWP^�� \^pPYNR� \XOTYS� �Y\�
\^^�� ^� ~PUT^��QUYuRvOSQY� QOsYp^QO€}^U�
N€VUS � �YvQRS�T^\ZQYW��XYQWOr�^�QU[QOr�
sON^XTO� zOTOWXUTQR� VNr� •XYS� zZVY[Q^�
]R��PY\\Y~VO€}US�sYXUTrQQZ€�TYV^QZ 

�Z~US� P� �YQ[UTYQU� ~QOWYp^X� sY\U�
X^XUNUS� \� \YPTUpUQQRp� TZ\\W^p� ^\�
WZ\\XPYp�� WYXYTYU� QU� rPNrUX\r� Q^� OPOQ�
wOTVYp�� Q^� OWOVUp^vU\WYS� [^PYs^\t€ �
�XY� ^\WZ\\XPY�� P� ^\XYWOz� WYXYTYwY�
vO\XY�NU[OX�XTZVQY\X^�sYP\UVQUPQYS�[^~�
Q^�^N^�XU�^~PTO}UQ^r��WYXYTRU�•XO�[^~Qt�
sYTY[VOUX � �XY� )� ^\WZ\\XPY� XTOw^vU\WY�
wY� PTUpUQ^�� ^\WZ\\XPY�� YXTO[O€}UU� QO�
sYNYXQOz� P\€� wNZu^QZ� VZzYPQRz� \XTOVO�
Q^S�� WYXYTRU� QUPY~pY[QY� PRTO~^Xt�^QO�
vU � �Y•XR� ^N^� WT^X^W^�� •X^� zZVY[Q^W^�
P� ]UNYp� YuNOVO€X� vZP\XPYp� yOWXZTR��
^QYwVO� VO[U� VYzYVr}^p� VY� vZP\XPUQQY�
wY�Y}Z}UQ^r��^�P\UwVO�vZP\XPYp�pUTR 
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