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WTikZ�W� �kSPZ]Rb�� �U]]PYf[{�WXZWYl]Z� kl\{*� YPgP]Z� RkfZXe�YP�TR]UWZQRfPh*� YU�
YR�WfP]ZWe�� !XU�fTP�QSZbRSP�Zk�bYUaZh*� YPQUbZYP„mZh�U�QRSZUfR�YPZ\U]ecRaU�
W\]Z^RYZi�bR^fl��kSPZ]Rb�Z��TSUQUV�� �RaUfYi�U�YRb�bU^YU�TWQUbZYPXe�W�YUW‚
XP]eaZRV�� �XU�^R�QSUZkUc]U�T�UXYUcRYZih� �kSPZ]i�W� �TSUQUV*� _UXUS{R�W�aUfP‚
bZ� QSRXRSQR]Z� YRbP]U� ZkbRYRYZV*� Z� T� UWYUTYUb� _� hlfcRbl+� �U^RX� \{Xe*� XP_�
\{]U� Wl^fRYU� Z� QSRfYPgRSXPYU� WT{cR+� �]Z� ^R� nXU� YPa]ifY{V� QSZbRS� XUaU*� _�
gRbl�QSZTUfZX�\RkSPk]ZgZR�aUWlfPSWXTP�T�W`RSR�TkPZbUUXYUcRYZV�WU�WXSPYPbZ*�
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WPTcPi�YPf��TSUQUV*� \{]P�RmR�alWXUV�Z�UmlXZbUV�� �YUaZR�Zk�XRh*�_XU�TU�TSRbi�
TUVY{� \{]�gPWXe„� YP[ZWXW_UV� TURYYUV� bPcZY{*� Z�XRh*� _UXUS{R� YR� lgPWXTUTP‚
]Z*� TWR� TZfR]Z� Z� T� ]lgcRb� W]lgPR� bU]gP]Z*� &� WXP]Z� kPYZbPXe�TZfY{R� QUWX{� T�
U\YUT]RYYUV��TSUQR�� 	U�UYZ*�XP_�^R*� _P_�Z�P_XZTZWX{�PYXZ`PcZWXW_UaU�QUfQU‚
]ei� Z� WUQSUXZT]RYZi*� TUkfRS^ZTP]ZWe�UX� _SZXZ_Z� �kSPZ]i*� WUkfPYZR� _UXUSUaU�
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�RSbPYZRV�� ��nXUbl�QSZ\PTZ]UWe�SRk_UR�ZkbRYRYZR�QSRfWXPT]RYZi�U�RTSRih.� Zk‚
SPZ]eXiYR*�SPkaSUbZTcZR�PSP\W_ZR�PSbZZ*�_UXUS{R�Q{XP]ZWe�lYZgXU^ZXe�Zh�YU �
TUU\SRXRYYl„� fSRTY„„� SUfZYl*� SRk_U� UX]ZgP]ZWe� UX�XRh� RTSRRT*� _UXUS{h� bZS�
kYP]� QSR^fR�� �� W_PYfZYPTW_Zh� WXSPYPh� Z� 	ZfRS]PYfPh� UXYUcRYZR� _� �kSPZ]„�
\{]U�WPb{b�QU]U^ZXR]eY{b����„^YURTSUQRVW_ZR�WXSPY{*�UXYUWZTcZRWi�_�YRbl�
UXSZ[PXR]eYU� &� �WQPYZi*� �USXlaP]Zi*� �SR[Zi*� &�ZaSP]Z�XUafP�YP�RTSUQRVW_UV�
W[RYR� TXUSUWXRQRYYl„� SU]e�� �XP]Zi� ^R*� T� XU� TSRbi� WPbPi� kPbRXYPi� Zk� WXSPY�
K^YUV��TSUQ{*�UXYUWZ]PWe�_��kSPZ]„�hUXe�Z�WfRS^PYYU*� YU�TWR�^R�]lgcR*�gRb�
XSZ�YPkTPYY{R�WXSPY{�
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�kbRYRYZi� T� UXYUcRYZih�bR^fl� �TSUQUV� Z� �kSPZ]Rb� WXP]Z� W]RfWXTZRb� YR‚
W_U]e_Zh� QSU[RWWUT*� SPkTZTPTcZhWi� QPSP]]R]eYU�� �UXi� �XUSPi� bZSUTPi� TUVYP�
U_UYgZ]PWe� QU\RfUV� WU„kYZ_UT*� [RYP� QU\Rf{� \{]P� YRWXRSQZbU� T{WU_UV� f]i�
bYUaZh�RTSUQRVW_Zh�WXSPY�� �UXRSZ�\{]Z�Xi^R]RVcZbZ*�T�XUb�gZW]R�Z�T�WXSPYPh �
QU\RfZXR]eYZ[Ph�� �\mRWXTRYYUbl� bYRYZ„� \{]P� UXTSPXZXR]eYP� b{W]e� U� XUb*�
gXU\{�QSZYUWZXe�YUT{R�^RSXT{�SPfZ�lfRS^PYZi�QUkZ[ZV�T�bRWXPh�W�XSlfYUQSU‚
ZkYUWZb{bZ�YPkTPYZibZ*�_lfP�UgRYe�SRf_U�WXlQPRX�YUaP�PYa]ZgPYZYP�Z]Z�`SPY‚
[lkP�� ��XUbl�^R�n_UYUbZ_P�RTSUQRVW_Zh�WXSPY�\{]P�UgRYe�SPWcPXPYP�TUVYUV*� Z�
UYZ�YR�T{fRS^ZTP]Z� n_UYUbZgRW_UaU� \SRbRYZ�WUfRS^PYZi� kPbUSW_Zh�_U]UYZV*�
QSRfQUgZXPi� XSPXZXe� SRWlSW{� YP� WU\WXTRYYUR� TUWWXPYUT]RYZR*� P� YR� T_]Pf{TPXe�
Zh�T�WUfRS^PYZR�_U]UYZP]eYUV�PSbZZ�Z� \„SU_SPXZZ�� ��SRkl]eXPXR�T�XRgRYZR�YR‚
W_U]e_Zh�QUW]RTURYY{h�]RX�_PSXP�bZSP�_PSfZYP]eYU�ZkbRYZ]PWe�

�U]UYZP]eY{R�fRS^PT{*� T�QRSTl„�UgRSRfe��Ya]Zi�Z�JSPY[Zi*� QUXRSi]Z�kYP‚
gZXR]eYl„�gPWXe�_U]UYZV*�_UXUS{R�YP�QSUXi^RYZZ�QU_U]RYZV�QSZYPf]R^P]Z�Zb��
��XRgRYZR� ���]RX�QU]lgZ]Z�YRkPTZWZbUWXe��YfZi*� �P_ZWXPY*�WXSPY{�KaU �UWXUg‚
YUV� �kZZ� Z� bYUaZR� WXSPY{� �`SZ_Z�� !XU� U_PkP]U� T]ZiYZR� YP� bYUaZR� bR^flYP‚
SUfY{R�ZYWXZXlX{*�XP_ZR*� _P_� ��	�� 	PQSZbRS*� _UafP�T�YUi\SR� �(%p�aUfP�aU]UWU‚
TPYZR�T���	�SRcZ]UWe�T�QU]ekl�QSUTUka]PcRYZi�fTlh�aUWlfPSWXT�YP�XRSSZXUSZZ�
QUfbPYfPXYUV� �P]RWXZY{*� g]RYPbZ� ��	� YP� XUX� bUbRYX� \{]U� bRYecR� �0� aUWl‚
fPSWXT*�Zk�YZh�]Zce�gRX{SR�P`SZ_PYW_Zh*� Z�WSRfZ�nXZh�gRX{SRh�\{]U�XU]e_U�Uf‚
YU�blWl]ebPYW_UR�aUWlfPSWXTU�&��aZQRX�

��hUXi�YR_UXUS{R�Zk�YUT{h�P`SZ_PYW_Zh�Z�PkZPXW_Zh�WXSPY�&��RYZi*� !`ZU‚
QZi*� �ZSbP�&� lWXPYUTZ]Z� W� �kSPZ]Rb� YUSbP]eY{R� 6Z]Z� fP^R� \U]RR�XUaU;� UXYU‚
cRYZi*� \U]ecZYWXTU�Zk�YZh�WXP]Z�QUffRS^ZTPXe�T�bR^flYPSUfY{h�ZYWXZXl[Zih�
PSP\W_ZR�WXSPY{�� ��WTikZ�W�nXZb�WXUZX�lQUbiYlXe�WUkfPYZR�d�TZ^RYZi�YRQSZWU �
RfZYZTcZhWi�aUWlfPSWXT†*� UfYZb�Zk�WXU]QUT�_UXUSUaU� \{]�QSRkZfRYX��aZQXP� �P �
bP]e� 	PWRS�� �Z]UV� WTURV� ]ZgYUWXZ� Z� PTXUSZXRXUb� QPY PSP\W_UaU� ]ZfRSP� 	PWRS�
QSZTR]�_�XUbl*� gXU� bYUaZR� Zk� YUT{h�aUWlfPSWXT��kZZ� Z� �`SZ_Z� WXP]Z�W� aUfPbZ�
QSZfRS^ZTPXeWi� PYXZZkSPZ]eW_Zh� QUkZ[ZV� YP� bR^flYPSUfY{h� `USlbPh�� �UW]R�
�UVY{� �lfYUaU�fYi�glXe�]Z�YR�TWR�P`SZ_PYW_ZR�WXSPY{�SPkUSTP]Z�UXYUcRYZi�W�
�kSPZ]Rb� T� kYP_� WU]ZfPSYUWXZ� W� PSP\W_ZbZ� WXSPYPbZ�� �U]UYZP]eY{R� fRS^PT{�
\{]Z�W_]UYY{�WgZXPXeWi�W�bYRYZRb�WTUZh�\{TcZh�_U]UYZV*� WXSRbiWe�WUhSPYZXe
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WTike� W� YZbZ*� QlWXe� Z� QU]lgZTcZbZ� YRkPTZWZbUWXe�� �P_*� YPQSZbRS*� JSPY[Zi�
WXPSP]PWe� _UUSfZYZSUTPXe� WTU„� QU]ZXZ_l� W� �]^ZSUb*� P� �R]eaZi� W� �UYaU�� !XP�
XRYfRY[Zi�XU^R�WUkfPTP]P�QSRQiXWXTZi�T�UXYUcRYZih��TSUQ{�W��kSPZ]Rb�
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�� fSlaUV� WXUSUY{*� QUW]R� TUVY{� T� RTSUQRVW_Ub� WUkYPYZZ� WXP]Z� SPkTZTPXeWi�
QWZhU]UaZgRW_ZR�QSU[RWW{�SPW_PiYZi�T�WTikZ�W�bZSUTUV�TUVYUV�TUU\mR�Z�aRYU‚
[ZfUb� RTSRRT� T� gPWXYUWXZ�� �{iWYZ]UWe*� gXU� [RS_UTe*� _UXUSPi� fU]^YP� \{]P� \{�
TUQ]UmPXe�YP�kRb]R�bUSP]e�Z�WQSPTRf]ZTUWXe*�WUXSlfYZgP]P�W�YP[ZWXW_UV��RSbP‚
YZRV� Z]Z*� QU� _SPVYRV� bRSR*� kP_S{TP]P� a]PkP� YP�QSUZWhUfZTcRR� Z� bU]gP]P�� 	R‚
TUkbU^YU� \{]U�ZaYUSZSUTPXe�Z�XU*� gXU�TWR� QSRWXlQ]RYZi� WUTRScP]ZWe�]„febZ*�
TUWQZXPYY{bZ� 6_P_� Z� bYUaZR� QU_U]RYZi� Zh� QSRf_UT;� YP� hSZWXZPYW_Zh� fU_XSZ‚
YPh�� �fYZb�Zk�SRkl]eXPXUT�bUSP]eYUaU�_SZkZWP�WXP]�UXhUf�UX�SR]ZaZZ�T�RTSUQRV‚
W_Zh�WXSPYPh�� �SlaZb�PWQR_XUb�SPW_PiYZi� WXP]�QP[Z`Zkb*� UXTSPmRYZR� _�TUVYR�
TUU\mR*� UgRYe� SPWQSUWXSPYZTcZRWi� T� �PQPfYUV� �TSUQR�� 	PQSZbRS*� QU]ZXZ_P�
_PY[]RSP�#SRfRSP*� _UXUS{V� T{WXlQZ]�QSUXZT� Y{YRcYRV�TUVY{�T� �SP_R*� QU]l‚
gZ]P� cZSU_UR� UfU\SRYZR� U\mRWXTRYYUWXZ*� T� WTURV� bPWWR� QP[Z`ZWXW_UV*� QSZ‚
Y[ZQZP]eYU�QSUXRWXl„mRV�QSUXZT�TUVY{�� �UafP XU�T�QUQl]iSYUV�nY[Z_]UQRfZZ*�
_UXUSl„� T� -0 R� Z� p0 R� aUf{� fPSZ]Z� QUfSUWX_Pb� YP� \PS bZ[Tl*� T� WXPXeR� d�RSbP‚
YZid� \{]U�YPQZWPYU.� d	PSUf*�^P^flmZV�\ZXT{d�� �P_�TUX.�XRQRSe�nXU�YR�XP_�

�U�TXUSUV�QU]UTZYR�-0 h�aUfUT�fUTU]eYU�\{WXSU�Z�SRk_U�lhlfcZ]ZWe�UXYUcR‚
YZi� �kSPZ]i�Z�JSPY[ZZ�� �SZgZY�XUbl�\{]U�YRW_U]e_U.� UWYUTYl„�Zk�YZh�W]Rfl‚
RX�ZW_PXe�T�QUQ{X_Ph�JSPY[ZZ�l_SRQZXe�WTikZ�W�PSP\W_Zb�bZSUb*�UWU\RYYU�QUW‚
]R� �ZYPVW_UV� _PbQPYZZ� Z� lhUfP� JSPY[ZZ� Zk� �]^ZSP�� �UW]R� #RWXZfYRTYUV�
TUVY{�JSPY[Zi*�_UXUSPi�fU�XUaU�\{]P�a]PTY{b�QUWXPTmZ_Ub�USl^Zi�f]i� �kSPZ‚
]i*� YP]U^Z]P�nb\PSaU�YP�n_WQUSX�TURYY{h�XUTPSUT� T�YPcl�WXSPYl�� �i^R]{b�ZW‚
Q{XPYZRb� f]i� UXYUcRYZV� �kSPZ]i� Z� JSPY[ZZ� WXP]� laUY� ZkSPZ]eXiYPbZ� SP_RX‚
Y{h�_PXRSUT�Zk�QUSXP�#RS\lS�T�_PYlY� �U^fRWXTP� �(-(�aUfP�� !XP�UQRSP[Zi�WTR]P�
YP�YRX�SRcRYZR� `SPY[lkW_UaU� QSPTZXR]eWXTP�Z� YPYRW]P�Rbl�Ql\]ZgYUR� UW_US\‚
]RYZR�� �� XU� TSRbi� d�TSUQRVW_ZV� U\mZV� S{YU_d� YPgP]� YP\ZSPXe� U\USUX{*� Z�
JSPY[Zi�U_PkP]PWe�a]PTYUV�fTZ^lmRV�WZ]UV�nXUaU�QSU[RWWP�� �UnXUbl�lmRS\�YR�
UaSPYZgZ]Wi�UfYUV�JSPY[ZRV�&�ZkbRYZ]ZWe�_�hlfcRbl�UXYUcRYZi�W� �TSUQUV�T�
[R]Ub�

�� QU\RfUV� T� #RWXZfYRTYUV�TUVYR� �kSPZ]e�T�UfZY�bZa�QSRTSPXZ]Wi�Zk� WXSP‚
Y{*� \US„mRVWi�kP�T{^ZTPYZR*�T�SRaZUYP]eYl„�fRS^PTl*�P�XP_^R�&�T�a]PkPh�bZ‚
SP*� Z� T� XUb� gZW]R� �TSUQ{*� &� T� WXSPYl kPhTPXgZ[l�� �� nXUbl� TSRbRYZ� T� �TSUQR�
QUfSUW]U�QU_U]RYZR*�SUfZTcRRWi�QUW]R�TUVY{*�_UXUSUR�YR�QSU]ZTP]U�_SUTZ�Z�YR�
TZfR]U�l^PWUT�� !XU�WUgRXPYZR�WXP]U�_PXPWXSU`ZgRW_Zb�f]i�UXYUcRYZV� �kSPZ]i�
W� �TSUQUV�� 	UTUR� QU_U]RYZR� T� ]„\Ub� kPhTPXR� XRSSZXUSZV� TZfR]U� QSUiT]RYZR�
YRYPTZWXYUaU� ZbQRSZP]ZkbP� Z� aYlWYUaU� _U]UYZP]ZkbP*� QUffRS^ZTP]U� YP[ZU‚
YP]eYU UWTU\UfZXR]eY{R� fTZ^RYZi� Z� WXSRbZ]UWe� _� WU[ZP]ZWXZgRW_Ubl� U\SPkl�
^ZkYZ�� 	R_UXUSPi�gPWXe�nXZh�bU]Uf{h�]„fRV�UX]ZgP]PWe�_SPVYZb�QP[Z`ZkbUb*�
fSlaZR� WgZXP]Z*� gXU� f]i� fUWXZ^RYZi� WTUZh� [R]RV� bU^YU� QSZ\RaPXe� _� YPWZ]eWX‚
TRYY{b�WSRfWXTPb�� �WXRWXTRYYU*�gXU�nXZ�aSlQQ{�QUffRS^ZTP]Z�PSP\UT�TUU\mR�Z

�� �
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QP]RWXZY[RT�T�gPWXYUWXZ�� �TSUQRVW_ZR�WXSPY{�ZkYPgP]eYU�TUkSP^P]Z�QSUXZT�XU‚
aU*� gXU\{� �kSPZ]e�lfRS^ZTP]�kPhTPgRYY{R�XRSSZXUSZZ�� �{]Z*� QSPTfP*� SPk]ZgZi�
bR^fl��Ya]ZRV�Z�JSPY[ZRV.� �Ya]Zi�YR�ZW_]„gP]P�TUkbU^YUWXe�XUaU*� gXU� �kSP‚
Z]e�WUhSPYZX�kP�WU\UV�gPWXe�XRSSZXUSZV*� JSPY[Zi�^R�WgZXP]P*�gXU��kSPZ]e�fU]‚
^RY�UXWXlQZXe�QU]YUWXe„�

�SZbRSYU� gRSRk� aUf�QUW]R� #RWXZfYRTYUV� TUVY{*� T� bPR� �(-/� aUfP*� T� �TSUQR�
YPgP]ZWe�WXlfRYgRW_ZR� \lYX{�� �YPgZXR]eYPi�gPWXe�Zh�lgPWXYZ_UT� QSZYPf]R^P]P�
_� ,YUT{b�]RT{b,*�_UXUS{R�bRgXP]Z�QSRTSPXZXe��TSUQl�Z�TRWe�bZS�T�YR_ZV�WU[Z‚
P]ZWXZgRW_ZV� SPV�� �YZ� WgZXP]Z*� gXU� hUXi� ����� Z� RaU� WPXR]]ZX{� QSRTSPXZ]Z�
WTUZ� aUWlfPSWXTP� T� fZ_XPXUSW_ZR*� nXU� YR� kYPgZX*� gXU� T� fSlaZh� lW]UTZih� WU[ZP‚
]Zkb� YR� bUa� \{� QSRlWQRXe�� �RS\RSX� �PS_lkR*� ZfRU]Ua� nXUaU� fTZ^RYZi*� QU]PaP]*�
gXU�\RfP�_UbblYZkbP�&�T�XUb*�gXU�UY�QSZcR]�_�T]PWXZ�T�WPbUV�UXWXP]UV�Zk�RTSU‚
QRVW_Zh�WXSPY*�P�YR�TU�JSPY[ZZ�Z]Z��RSbPYZZ�

�UafP� WXlfRYgRW_ZR� \lYX{� lXZh]Z� Z� QSRQUfPTPXR]Z� TRSYl]ZWe� T� PlfZXUSZZ*�
bZS�&�_P_� \lfXU�&�TRSYl]Wi� _�QSR^YRbl�WUWXUiYZ„�� �fYP_U� WRbRYP*� _UXUS{R�
lQP]Z�T�RTSUQRVW_l„�QUgTl�TRWYUV�XUaU�aUfP*�WU�TSRbRYRb�QSUSUW]Z�Z�QSZTR]Z�_�
WRSeRkY{b�ZkbRYRYZib�QU]ZXZgRW_UaU�_]ZbPXP�T��TSUQR�

�$���*( � I#&�+*� �&�� I#&

p0 R�Z�/0 R�aUf{�WXP]Z�QUTUSUXY{bZ�f]i�WTikRV�bR^fl��kSPZ]Rb�Z� �TSUQUV��
�� YPgP]R� nXUaU� QRSZUfP� �kSPZ]e� TWR� RmR� QU]ekUTP]Wi� lTP^RYZRb� RTSUQRVW_Zh�
WXSPY�� �fYP_U�bU^YU� lTZfRXe*� _P_�kP�nXZ�fTP�fRWiXZ]RXZi�UXYUcRYZR�_� �kSPZ‚
]„�lhlfcZ]UWe�� 	RWbUXSi�YP��UVYl��lfYUaU�fYi�Z�YP�^RWXU_ZR�XRSP_X{�QSUXZT�
ZkSPZ]eXiY�T� �„YhRYR*� �PP]UXR�Z� !YXR\\R*� QP]RWXZY[{�WlbR]Z� kPTURTPXe�kYP‚
gZXR]eYl„� gPWXe� RTSUQRVW_UaU� U\mRWXTRYYUaU� bYRYZi�� �SP\W_Ubl� \]U_l� lfP‚
]UWe�QSUTRWXZ� T� ��	�SRkU]„[Z„*� QSZSPTYZTP„ml„� WZUYZkb� _� SPWZkbl*� T�gP‚
WXYUWXZ*� QUXUbl*� gXU� RTSUQRV[{� \{]Z� SPTYUflcY{� _� ZkSPZ]eW_Zb� fR]Pb�� �Pb�
`P_X*�gXU�gRSRk�|0�]RX�QUW]R��XUSUV�bZSUTUV�TUVY{�XP_Pi�SRkU]„[Zi�YR�T{kTP‚
]P�U\mRWXTRYYUV�\lSZ*� WTZfRXR]eWXTlRX�U�XUb*�YPW_U]e_U�lQP]�WXPXlW� �kSPZ]i�T�
a]PkPh��TSUQ{�� 	RTUkbU^YU�l_PkPXe�YP�_P_UR ]Z\U�UXfR]eYUR�WU\{XZR*� _UXUSUR�
QSZTR]U� _�WXU]e� \{WXSUbl�QPfRYZ„*� YU�U\TP]� \{]�UfYUkYPgY{b�Z�UgRYe�kPbRX‚
Y{b�� �SZhUf�QSPT{h�_�T]PWXZ�T��kSPZ]R�QSZTR]�_�fP]eYRVcRbl�lhlfcRYZ„�WZ‚
XlP[ZZ�

�P_]„gRYZR� bZSYUaU� fUaUTUSP� W� �aZQXUb� bUa]U� \{� l]lgcZXe� UXYUcRYZi� W�
�TSUQUV�� !XUX�fUaUTUS� U\� lSRal]ZSUTPYZZ�_UY`]Z_XP�YP� �]Z^YRb� �UWXU_R� \{]�
kP_]„gRY�QU�_]PWWZgRW_UV� RTSUQRVW_UV�_UY[RQ[ZZ*� _UXUSPi� \{]P�W`USbl]ZSU‚
TPYP�JSPY[ZRV�T�SRkU]„[ZZ� �%�*� QSZk{TPTcRV�_�bZSl�T�U\bRY�YP�UXWXlQ]RYZR�
WU�TWRh�XRSSZXUSZV�� �fYP_U�SU]e� �TSUQ{�T�fUWXZ^RYZZ�nXUaU�WUa]PcRYZi� \{]P�
YRTR]Z_P�� 	PgZYPi� W� p0 h� aUfUT� �URfZYRYY{R� #XPX{� WXP]Z� UWYUTY{b*� RW]Z� YR�
RfZYWXTRYY{b*�QUWSRfYZ_Ub�T�PSP\U ZkSPZ]eW_Ub�_UY`]Z_XR�� �TSUQRV[Pb�TUTWR�
YR�YSPTZ]UWe*�gXU�Zh�UXXRWYZ]Z�YP�U\UgZYl�QSU[RWWP*� YU�QU_P�TWR�c]U�QU�QSPTZ‚
]Pb�RTSUQRVW_UV�QU]ZXZ_Z*�_SZXZ_P�Z�YRfUTU]eWXTU�kPbP]gZTP]ZWe�� �WR*�SPklbR‚
RXWi*� \{]U� WUTWRb� ZYPgR� T�XRh�W]lgPih*� _UafP� QU]ZXZ_P� �kSPZ]i� YR� WUTQPfP]P�W�
RTSUQRVW_ZbZ� ZYXRSRWPbZ�� 	PQSZbRS*� _UafP� T� �(/�� aUfl� �kSPZ]e� SPk\Ub\Z]

�
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ZSP_W_ZV� ifRSY{V� SRP_XUS*� nXU� \{]U� TUWQSZYiXU� _P_� PaSRWWZi� QSUXZT� WXSPY{*�
fSl^RWXTRYYUV� �TSUQR*� _P_� lYZgXU^RYZR� SRP_XUSP*� _UXUS{V� QUWXSUZ]P� JSPY‚
[Zi� dT�bZSY{h�[R]ihd�� �U�TSRbi��ZTPYW_UV�TUVY{*�Z�T�UWU\RYYUWXZ�QUW]R�SRkYZ�
T� �P\SR� Z� #PXZ]R*� UXYUcRYZi� bR^fl� �kSPZ]Rb� Z� �TSUQUV� SRk_U� lhlfcZ]ZWe��
�kSPZ]e�TXUSaWi� T� WlTRSRYYl„� WXSPYl*� ZbRTcl„�QSUgY{R� WTikZ�W� JSPY[ZRV*� Z�
XPb�QSUZkUc]Z�bPWWUT{R�l\ZVWXTP�� �UTUf{*�gXU� �kSPZ]e�T�nXUV�SRkYR�QSibU�YR�
lgPWXTUTP]*� YZ_UaU� YR� l\RfZ]Zo� _SZXZ_P�T� PfSRW� YRQUWSRfWXTRYY{h� l\ZV[� \{]P�
WSPTYZXR]eYU�W]P\UV�� !XU�WU\{XZR�QUfXTRS^fP]U�TWR�\U]RR�SPWQSUWXSPYiTcRRWi�
T� RTSUQRVW_Zh� _SlaPh� bYRYZR� U� XUb*� gXU� �kSPZ]e� &� aUWlfPSWXTU*� laYRXP„mRR�
U__lQZSUTPYYUR�YPWR]RYZR*� gXU�RaU�QU]ZXZ_P�YR� WTU\UfYP�UX�SPWZkbP�Z�gXU�UYU�
TRSZX�T�UWYUTYUb�T�WZ]UT{R�SRcRYZi�� �Ubl�XSR\UTP]ZWe�fU_PkPXR]eWXTP*�gXU�Zk‚
SPZ]eXiYR� &� XU� RWXe� RTSRZ� &� WQUWU\Y{� WUTRScPXe� TURYY{R� QSRWXlQ]RYZi� YR�
bRYecR�fSlaZh�YPSUfUT*�XR�Zh�QU]lgZ]Z�� �UXi�Z�YP_PYlYR��ZTPYW_UV�TUVY{�Zk‚
SPZ]eW_U RTSUQRVW_ZR�UXYUcRYZi� \{]Z�YR�W]Zc_Ub�hUSUcZ*� TUVYP�Zh�ZWQUSXZ‚
]P�UgRYe�WZ]eYU�

��QPfRYZRb� **̂ R]RkYUaU�kPYPTRWPd�Z�_UY[Ub� **hU]UfYUV�TUVY{d*�_UXUS{R�QSZ‚
TR]Z�_� l_SRQ]RYZ„�Z�SPWcZSRYZ„�RTSUQRVW_UaU�WUU\mRWXTP*� �TSUQP�QSRTSPXZ‚
]PWe�T� \UaPX{V� Z� lTRSRYY{V� T� WR\R� \]U_*� ZmlmZV� QSZbRYRYZR� WTUZb� WZ]Pb� YP�
bR^flYPSUfYUV� PSRYR�� �SP\U ZkSPZ]eW_ZV� _UY`]Z_X� \{]� WUgXRY� QUfhUfimRV�
TUkbU^YUWXe„*� P�YR^R]PYZR� �kSPZ]i�QUWTimPXe� �TSUQl�T�XPVY{�QRSRaUTUSY{h�
QSU[RWWUT� 6YZ�XUafP*� YZ�WRVgPW;� YR�QUbUaP]U�Z�YR�QUbUaPRX�l]lgcZXe�UXYUcRYZi�
bR^fl�WXUSUYPbZ�

�� QUW]RfYZR� aUf{� bYUaZR� WXSPY{*� QSR^fR� \{TcZR� fSl^RWXTRYY{bZ� �kSPZ‚
]„*�YPgP]Z�kPYZbPXe�QU�UXYUcRYZ„�_�YRbl�_SZXZgRW_ZR*�gXU\{�YR�W_PkPXe�TSP^‚
fR\Y{R*� QUkZ[ZZ�� �P_*� W_PYfZYPTW_ZR� WXSPY{� Z�WXSPY{� �RYZ]„_WP�QSUc]Z�fU]‚
aZV�QlXe�UX�fSl^\{� 6XSR\UTPTcRV�YRbP]UaU�bl^RWXTP;� fU�UX_S{XUV�_SZXZ_Z*�P�T�
YR_UXUS{h� W]lgPih� Z� fU� TSP^fR\YUaU� UXYUcRYZi�� �� fSlaUV� WXUSUY{*� _P_�SPk� l�
_PXU]ZgRW_Zh�WXSPY�K^YUV��TSUQ{�&��WQPYZZ�Z�QSR^fR�TWRaU��XP]ZZ�&�UXYU‚
cRYZi�W��kSPZ]Rb�WZ]eYU�l]lgcZ]ZWe�

�0$�� �� � �($�0

��QUW]RfYZR�aUf{�T� �TSUQR�QSZc]Z�_�T]PWXZ�bYUaZR�Zk�XRh*� _XU*� \lflgZ�WXl‚
fRYXPbZ*� lgPWXTUTP]Z� T� \RWQUSif_Ph� �(-/� aUfP�� !XZ� ]„fZ� XU^R� QSUc]Z� fU]aZV�
QlXe�QU�YPQSPT]RYZ„�_�QU]ZXZgRW_Ubl�[RYXSl�� �PSXZi� **kR]RY{hd�T�WRaUfYicYRV�
�RSbPYZZ*� QUf�Sl_UTUfWXTUb�bZYZWXSP�ZYUWXSPYY{h�fR]��Uc_Z� JZcRSP*� UgRYe�
fP]R_P�UX�XUaU�U\]Z_P*�_UXUS{V�UYP�ZbR]P�T�/0 R�aUf{�� �Ubl�\{�QSZc]U�T�aU]UTl*�
gXU�QSPTZXR]eWXTU*� T� _UXUSUb� **kR]RY{Rd� iT]i„XWi�QPSXYRSPbZ*� QUc]RX�WU]fPX�T�
�UWUTU�Z��`aPYZWXPY+� �U*�gXU�bZYZWXS�ZYUWXSPYY{h�fR]�JZcRS�QSZYPf]R^ZX�_�
fSlkeib� �kSPZ]i�T��TSUQR*�WTZfRXR]eWXTlRX�U�WlmRWXTRYYUV�nTU]„[ZZ*�_UXUSl„�
QSUfR]P]Z�UY�Z�RaU�QPSXZi�� �U]ecZYWXTU�WXlfRYXUT� �(-/�aUfP�UWXRQRYZ]ZWe�Z�`P‚
_XZgRW_Z� T� \U]ecUV� WXRQRYZ� lWTUZ]Z� _PQZXP]ZWXZgRW_UR� bZSUTUkkSRYZR�� 	U�
QSZ� nXUb� UYZ� WUhSPYZ]Z� TRSYUWXe� fTlb� **ZfRP]ZWXZgRW_Zbd� QUkZ[Zib.� kPmZXR�
QSPT�gR]UTR_P�Z� \USe\R�kP�WUhSPYRYZR�U_Sl^P„mRV�WSRf{�� !XZ�QSU\]Rb{�QU]l‚
gZ]Z�T{WU_ZV�U\mRWXTRYY{V�WXPXlW�� �]PaUfPSi�nXUbl�QPSXZZ�XZQP�**kR]RY{hd�QR 

��	
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SRWXP]Z�TUWQSZYZbPXeWi�_P_�SRTU]„[ZUYY{R�Z�U\SR]Z�QUffRS^_l�cZSU_Zh�W]U‚
RT�RTSUQRVW_UaU�U\mRWXTP�

�kSPZ]e�WRaUfYi�YR�ZYXRSRWlRX�WSRfYRaU�RTSUQRV[P�� ��XU�TSRbi�_P_�QUgXZ�QU�
TWRb� TUQSUWPb� YP� RTSUQRVW_Ub� _UYXZYRYXR� ZbR„XWi� SPkYUa]PWZi*� WlmRWXTlRX�
_UYWRYWlW�UXYUWZXR]eYU�XUaU*�_P_�W]RflRX�TRWXZ�WR\i�W� �kSPZ]Rb�� �U�nXUbl�TUQ‚
SUWl�YP� RTSUQRVW_UR� U\mRWXTRYYUR� bYRYZR� U_Pk{TP„X�T]ZiYZR*� a]PTY{b� U\SP‚
kUb*� SPkY{R� USaPYZkP[ZZ*� UXWXPZTP„mZR� QSPTP� gR]UTR_P�� �RWXU*� _UXUSUR� lWXl‚
QZ]P� [RS_UTe� 6UWU\RYYU� T� WXSPYPh� �RTRSYUV� �TSUQ{;*� YRfU]aU� UWXPTP]UWe� QlW‚
X{b�� �U^YU�fP^R�kPbRXZXe*�gXU�Z�[RS_TZ�T_]„gZ]ZWe�T� \USe\l�kP�QSPTP�gR]UTR‚
_P*� aSP^fPYW_ZR�QSPTP�Z�U_Sl^P„ml„�WSRfl�� ��ZkTRWXYUb�Wb{W]R�nXZ�[RYYUWXZ�
WXP]Z�WR_l]iSYUV�SR]ZaZRV�bYUaZh�RTSUQRV[RT�� !XP�SR]ZaZi�ZbRRX�WTUZ�WTimRY‚
Y{R� XR_WX{� T� TZfR� bR^flYPSUfY{h� hPSXZV*� XP_Zh*� _P_� �WRU\mPi� fR_]PSP[Zi�
QSPT�gR]UTR_P�UX� �(%/�aUfP�Z� �UYTRY[Zi�U�QU]ZXZgRW_Zh�Z�aSP^fPYW_Zh�QSPTPho�
WTUZ� WTimRYY{R� fPX{� &�XP_ZR*� _P_� �R^flYPSUfY{V� fRYe� QSPT� gR]UTR_P*� �RYe�
kRbYUaU� cPSP� Z� X�fo� RR� aRSUZ� &� 	R]eWUY� �PYfR]P� Zk� K��*� 'Ya� �PY� �lgZ� Zk�
�ZSb{*� �YfSRV� �PhPSUT� Zk� �UTRXW_UaU� �U„kP�� '� nXUV� SR]ZaZZ� RWXe� blgRYZ_Z*�
PTXUSZXRXY{R�XU]_UTPXR]Z*�P�XP_^R�WU\WXTRYY{R�ZYWXZXlX{�TU�a]PTR�W��R^flYP‚
SUfY{b�WlfUb*� WUkfPYY{b�YRfPTYU� T� �PPaR�� �P^YRVcZR� Zk� nXZh�USaPYZkP[ZV�&�
z!bYRWXZ�ZYXRSYRVcY]d*� z�SZYQZWd� Z�fSlaZR�&�WUhSPYi„X�ZbZf^�PQU]ZXZgYU‚
WXZ*� QSU`RWWZUYP]ZkbP*� bUSP]eYUV� gZWXUX{� Z� \RWQSZWXSPWXYUWXZ�� �SZ� W\USR�
WSRfWXT�UYZ�ZWQU]ekl„X�UgRYe�^RWX_ZR�_SZXRSZZ*�gXU\{�ZW_]„gZXe�k]UW]UTZR�Z�
TUkbU^YUR� T]ZiYZR� ZYXRSRWPYXUT� YP� Zh� fRiXR]eYUWXe�� �UnXUbl� YRlfZTZXR]eYU*�
gXU� UYZ� QU]ekl„XWi� \U]ecZb� fUTRSZRb� WU� WXUSUY{� U\mRWXTRYYUaU� bYRYZi�� 	P�
bRWXPh�WZ]P�nXZh�USaPYZkP[ZV�TRWebP�TR]Z_P�� ��SPkY{h�aUSUfPh�Zh�g]RY{�SPkfP‚
„X�PaZXP[ZUYY{R�]ZWX_Z�W�l]ZgY{h�]UX_UTo� UYZ�gPWXU�T{SP^P„X�WTUR�bYRYZR�T�
QSRWWR� Z� ZbR„X� QSRfWXPTZXR]RV� T� SPkY{h� QPS]PbRYXPh� �TSUQ{*� _UXUS{R� d_UY‚
TRSXZSl„X,� fRiXR]eYUWXe�U\mRWXTRYY{h�USaPYZkP[ZV�T�XTRSfl„� zQU]ZXZgRW_l„�
TP]„Xld�� �_XZTZWX{�nXZh�USaPYZkP[ZV�gPWXU�kPYZbP„X�_SZXZgRW_ZR�QUkZ[ZZ�QU�
UXYUcRYZ„�_��kSPZ]„�� �P_Zb�U\SPkUb�QU]lgPRXWi*�gXU�nXZ�USaPYZkP[ZZ�SRcP„X�
Wlfe\l��kSPZ]i�T�U\mRWXTRYYUb�bYRYZZ�

�� nXUV� XUg_Z� kSRYZi*� TUVYl� kP� RTSUQRVW_UR� U\mRWXTRYYUR� bYRYZR� �kSPZ]e�
TRfRX�lWXPSRTcZbZ� WSRfWXTPbZ�� !XU� bYRYZR� `USbZSl„X�YR� T{WXlQ]RYZi� QU�XR‚
]RTZfRYZ„�&�QlWXe�WPb{R�l\RfZXR]eY{R�&�XUaU�Z]Z�ZYUaU�QU]ZXZgRW_UaU�fRiXR‚
]i*�P�WUU\mRYZi*� _UXUS{R�QUW{]P„XWi�T�QSRWWl�SPkY{bZ�YRQU]ZXZgRW_ZbZ�USaP‚
YZkP[ZibZ�QU�QSPTPb�gR]UTR_P�� �ZXlP[Zi�YPWXU]e_U�Xi^R]P*� gXU�T�WRaUfYicYRV�
�TSUQR�]lgcR�TWRaU�UXYUWiXWi�_� �kSPZ]„�XR�_UYWRSTPXZTY{R�_SlaZ*� UX�_UXUS{h�
�kSPZ]e�T� QSUc]Ub� WXPSP]Wi� fRS^PXeWi� _P_� bU^YU� fP]ecR*� TSUfR� ZXP]eiYW_UV�
QPSXZZ� z	P[ZUYP]eY{V� P]eiYWd*� _UXUSl„� SPYecR� ZbRYUTP]Z� YRU`PcZWXW_UV*� P�
WRaUfYi� WgZXP„X�fUWXUVYUV� ThUfZXe� T� QSZ]ZgYUR� U\mRWXTU�� �ZfRS� nXUV� QPSXZZ�
�^PY`SPY_U� JZYZ� YRfPTYU� \{]�QSZa]PcRY� T� �kSPZ]e*� gRaU‡�RmR� YRW_U]e_U� ]RX�
YPkPf�Z�QSRfWXPTZXe�\{]U�YRTUkbU^YU�

�SUbR�XUaU*� �kSPZ]e�QUffRS^ZTP„X�USaPYZkP[ZZ*� QSZYPf]R^PmZR�_� `lYfP‚
bRYXP]ZWXW_Zb� [RS_UTY{b�_SlaPb*� T� UWYUTYUb�QSUXRWXPYXW_Zb�� �UfU\Y{R�Z]Z�
\]Zk_ZR� Zb� QU� flhl�USaPYZkP[ZZ� TRWebP�WZ]eY{� Z� T]ZiXR]eY{� T� �URfZYRYY{h
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_Z��kSPZ]i�T� �TSUQR�&�nXU�XR*� W�_UXUS{bZ�QSR^fR�YZ_XU�Z�YR�QUflbP]�\{�WUX‚
SlfYZgPXe�

�kSPZ]eW_ZR�QSPTZXR]eWXTP�fU]aU�ZaYUSZSUTP]Z�USaPYZkP[ZZ*� \US„mZRWi� kP�
QSPTP�gR]UTR_P���PWXU�UYZ�U\…iWYi]Z�WTUR�SPTYUflcZR�XRb*�gXU�nXU�USaPYZkP[ZZ�
PYXZZkSP]eW_ZR�Z]Z�fP^R�PYXZWRbZXW_ZR�� �UkbU^YU*�nXU�bYRYZR�TUkYZ_]U�YR�YP�
QlWXUb�bRWXR�� 	R]eki�ZW_]„gZXe�TUkbU^YUWXe*�gXU�_]„gRT{R�QUkZ[ZZ�T�nXZh�US �

�̂ aPYZkP[Zih� kPYZbP„X�]„fZ*� PQSZUSZ� QUffRS^ZTP„mZR� QP]RWXZY[RT� Z]Z�WgZXP‚
„mZR*�gXU�QU]ZXZ_P��kSPZ]i�YR�QUbUaPRX�SRcRYZ„�QSU\]Rb� �]Z^YRaU� �UWXU_P��
�fYP_U� nXU� WRSeRkY{R� ]„fZ*� _UXUS{h� bU^YU� QU� _SPVYRV� bRSR� QUQSU\UTPXe�QR‚
SRl\RfZXe�� �W]Z� �kSPZ]e�hUgRX�TUWWXPYUTZXe�UXYUcRYZi�W��TSUQUV*�_�nXZb�USaP‚
YZkP[Zib� Yl^YU� UXYRWXZWe� WRSeRkYU�� 	R]eki� UXbPhZTPXeWi� UX� ]„\UV� _SZXZ_Z*�
U\…iTZT*� gXU� _SZXZ_� QSUWXU� PYXZZkSPZ]eW_Z� YPWXSURY�� 	R� TWR� XP_UT{o� P� XP_ZR�
QSU\]Rb{*� _P_� QSPTP� gR]UTR_P� YP� U__lQZSUTPYY{h� �kSPZ]Rb� XRSSZXUSZih*� Z� T�
WPbUb� fR]R� YR� fP„X� WQU_UVYU� WQPXe� bYUaZb� RTSUQRV[Pb�� �UnXUbl*� WTRSh� XUaU*�
gXU�Yl^YU�XmPXR]eYU�WU\]„fPXe�QSPTP�gR]UTR_P*� W]RflRX�XP_^R�TRWXZ�UX_S{X{V�
fZP]Ua�W�nXZbZ�USaPYZkP[ZibZ�� �UW]R�XUaU*�_P_�ZkSPZ]eW_ZR�QSPTZXR]eWXTP�bYU‚
aU�SPk�QUTXUSi]Z*�gXU�UYZ�kPZYXRSRWUTPY{�T�l]lgcRYZZ�WZXlP[ZZ�YP�XRSSZXUSZ‚
ih� Z� gXU� YPSlcRYZi� QSPT� gR]UTR_P� XPb� iT]i„XWi� bZYZbP]eY{b� YRZk\R^Y{b�
k]Ub*�WXUZ]U� \{�QUQSU\UTPXe�l\RfZXe�Z�fSlaZh�T�XUb*�gXU�WZXlP[Zi�ZbRYYU�XP_U‚
TP*� Z�TWXlQZXe�T� fZP]Ua�W� SPkY{bZ� USaPYZkP[ZibZ*� UXWXPZTP„mZbZ� QSPTP�gR]U‚
TR_P�� �X� XP_UaU� fZP]UaP� b{� bU^Rb� XU]e_U� T{ZaSPXe*� QUXUbl� gXU� ZWQUSXZXe�
ZbZf^��kSPZ]i�T�a]PkPh�\US[UT�kP�QSPTP�gR]UTR_P�l^R�RfTP�]Z�TUkbU^YU�

�mR�UfYU�QU]R�\Ui*� fPTYU�QU_ZYlXUR��kSPZ]Rb*�&�nXU�lYZTRSWZXRX{�� �U�bYU‚
aZh�T{WcZh�lgR\Y{h�kPTRfRYZih�T� �TSUQR*�P�T�_P_UV XU�WXRQRYZ�Z�T� �#�*� �kSP‚
Z]e�T{WXlQPRX�T� SU]Z� dQSU_P^RYYUaU,�� �kSPZ]eXiYZYl�aSlWXYU� TZfRXe*� _P_�WXl‚
fRYX{� Zk� PSP\W_Zh� WXSPY� TRflX� T� _PbQlWPh� QSUQPaPYfZWXW_l„� SP\UXl� YP� XRb{�
PSP\U ZkSPZ]eW_UaU�_UY`]Z_XP�� �kSPZ]e�QUgXZ�YZgRaU�YR�fR]PRX*�gXU\{�QSUXZTU‚
fRVWXTUTPXe�nXUbl�� �RaUfYicYZR�WXlfRYX{�&�nXU�fRXZ�QU_U]RYZi�WXlfRYXUT� �(-/�
aUfP�� '�YZh�YRX�YZ_P_UaU�glTWXTP�TZY{�QRSRf� �kSPZ]Rb*� Z�UYZ*� TRSUiXYU*� \lflX�
YPWXSURY{�_��kSPZ]„�RmR�\U]RR�_SZXZgRW_Z*�gRb�Zh�SUfZXR]Z�

�W]Z� �kSPZ]e� fRVWXTZXR]eYU� hUgRX� \USUXeWi� kP� RTSUQRVW_UR� U\mRWXTRYYUR�
bYRYZR*� UY�fU]^RY� dTWXSihYlXeWid� Z�YPgPXe�fZP]Ua�W�XRbZ*� _XU�nXU�bYRYZR� `US‚
bZSlRX�� �{Xe�T�hUSUcZh�UXYUcRYZih�W�XRb�Z]Z�ZY{b�SR]ZaZUkY{b�fTZ^RYZRb�&�
nXU�UgRYe�bZ]U*�YU�T�WTRXR�SRk_UaU�WYZ^RYZi�WXPXlWP�[RS_TZ�T��TSUQR*�YR�aUTUSi�
l^R�U�QUT{cRYZZ�TRWP�blWl]ebPY*� \{]U� \{� \RkUXTRXWXTRYY{b�QUf�YRWlmRWXTRY‚
Y{bZ�QSRf]UaPbZ�UaU]iXe�fSlaZR�lgPWX_Z�`SUYXP�� �]RflRX�UQSRfR]ZXe*�_XU�fRVWX‚
TZXR]eYU�T]ZiRX�YP�RTSUQRVW_UR�U\mRWXTRYYUR�bYRYZR*� Z�TRWXZ�fZP]Ua�W�XRbZ�Zk�
YZh*� _XU�aUXUT� W]lcPXe�Z� flbPXe�� �bZf^� �kSPZ]i� T� RTSUQRVW_Ub�U\mRWXTRYYUb�
bYRYZZ�YPWXUiXR]eYU� nXUaU�XSR\lRX�� �RaUfYicYRR� SPTYUflcZR� QSZTRfRX�T� \lfl‚
mRb� _� fP]eYRVcRbl� lhlfcRYZ„� fTlWXUSUYYZh� UXYUcRYZV�� �UnXUbl� Yl^YU�
TkiXeWi�kP�fR]U�YRbRf]RYYU*�gXU\{�QUWXPSPXeWi�ZWQSPTZXe�WZXlP[Z„�
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QSRf]U^RYZRb� dYR����	� ��������� �� ������� �����	� ��� d*� TWXSRgP„mZbWi� T�
�iXZ_YZ^ZZ�XSZ�SPkP� ‰�Wh�� �|*� �(� Z� |%*� �-o� �XUS�� �%*� ��Š�� �SlfYUWXZ� _UbbRYXP �
XUSUT� kP_]„gP]ZWe�T�XUb*� gXU�Yl^YU� \{]U�QUYiXe�P]]RaUSZ„�Z�U\UWYUTPXe*� QU �
gRbl� �������	# �ZbRYYU�_Uk]RY_P*� P�YR�WPbl�_Ukl�Z]Z�_Uk]P*� Z]Z�fSlaUR�W…RfU\ �
YUR�^ZTUXYUR*� QUgRbl�YR�W]RflRX�TPSZXe�$�� ������� ���� �����	# � 6T� nXUb�W]lgPR�
kPQSRX�UXYUWZXWi�XU]e_U�_�WUWlY_l;*� P�YR�TUU\mR�T�bU]U_R*� Z�YR_UXUSUR�fSlaUR��
�� _UYRgYUb� WgRXR� QSZYiXU� W]Rfl„mRR� QUYZbPYZR� QSRf]U^RYZi*� UXSP^RYYUR�
XP_^R� T� �RQXlPaZYXR� 6|� T�� fU� Y�n�;� Z� T� W]Rfl„mZh� kP� �RQXlPaZYXUV� hSZWXZPY �
W_Zh�QRSRTUfPh�

�Ua]PWYU�_UbbRYXPXUSPb�Z�XSPfZ[ZZ�W]UTUWUgRXPYZR� ‹Œ�Œ•Ž• �fPYYUaU�QSRf]U �
^RYZi�QSZ�QRSTUb�RaU�QUiT]RYZZ�T��Z\]ZZ�‰�Wh�� �|*� �(Š�W]RflRX�QUYZbPXe�_P_�dYR�
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QUYZbP„X�QSRf]U^RYZR�_P_�kPQSRX�lQUXSR\]iXe�T�QZml�]„\UR�WUgRXPYZR�biWYUV�
Rf{�W�bU]UgYUV�

�� YPWXUimRV� WXPXeR� QSRf]U^RYZR� QU]lgPRX� ZYUR� ZWXU]_UTPYZR�� �SZ� nXUb�
a]PaU]� Z� TWR� QSRf]U^RYZR� QUYZbP„XWi� YR� QU SPkYUbl*� YU� RfZYUU\SPkYU� TU�
TWRh�XSRh�W]lgPih*� P�l_PkPYY{R�T{cR�QSU\]Rb{�_UbbRYXPXUSUT�YPhUfiX�SRcR‚
YZR� T� fSlaUV� Q]UW_UWXZ�� !XU� QUYZbPYZR� WXZbl]ZSUTPYU� W]Rfl„mZbZ� WUU\SP‚
^RYZibZ�

��� 	RU\{gYUWXe� QSRf]U^RYZi� Z� RaU*� bU^YU� W_PkPXe*� W„SSRP]ZWXZgYUWXe� YR�
hPSP_XRSY{�f]i� \Z\]RVW_UaU�ik{_P�� �� �Z\]ZZ�ZbR„XWi�bYUaZR�WUXYZ�SPk]ZgY{h�
kPQUTRfRV*� l_PkPYZV*� QSRfQZWPYZV*� kPQSRXUT*� Z� UYZ� fP„XWi� T� XP_UV� `USbR*� gXU�
UWYUTYPi�ZfRi�Zh�QUYiXYP�]„\Ubl�gR]UTR_l�6b{�YR�aUTUSZb�U�fRXP]ih�Z�XU]_UTP‚
YZih*� _UXUS{R� \{]Z� lWXPYUT]RY{� kP_UYUfPXR]ibZ� QUkfYRR;�� �� QSUXZTUQU]U^‚
YUWXe�Zb*� ZYXRSQSRXP[Zi�P]]RaUSZZ�$������	� ��������� �� ������������	� ���� �QU‚
XSR\UTP]P� \U]ecUV�SP\UX{�_UbbRYXPXUSUT�� �UnXUbl�RWXRWXTRYY{�TUQSUW{.�RW]Z�
nXU�QSRf]U^RYZR�UXYUWZXWi�_�QZXPYZ„*� XU�QUgRbl�YR�aUTUSZXWi�QSibU*� QUfU\YU�
XUbl*� _P_�T�fSlaZh�QSRfQZWPYZih*�$��� �%!��&����� ������'���# � 6ZbRYYU�XP_� dQR‚
SRTR]d�nXl�`SPkl��Y_R]UW*� � V�TR_�Y�n�o�Wb��YZ^R;+� �UgRbl�TbRWXU�nXUaU�aUTUSZX‚
Wi�XP_�XlbPYYU.�$��� ���	� ��������� �� ������� �����	� ���#( � �UgRbl� $��� ���	� ���)
��������#� � P�YR�$������	� �&��������������#( � !XZ�Z�fSlaZR�QUfU\Y{R�TUQSUW{�YPTU‚
fiX�YP�b{W]e�U�XUb*� gXU� T� QSRf]U^RYZZ*� _SUbR� ZkTRWXYUaU� Wb{W]P*� WUfRS^ZXWi�
RmR� UfZY� W_S{X{V� QRSRYUWY{V� Wb{W]*� YR_Pi� P]]RaUSZi*� _UXUSPi� WU� TSRbRYRb�
QRSRWXP]P�\{Xe�QUYiXYUV�

��� �SPTYZXR]eYU�QUkfYRR�QZWebRYYUR�fR]RYZR�\Z\]RVW_UaU�XR_WXP�YP�WXZhZ�Z�
Zh�YlbRSP[Zi� QSUZkTRfRY{� T� WUUXTRXWXTZZ� W� lWXYUV�XSPfZ[ZRV�� �� WTikZ�W� nXZb�
TUkYZ_PRX� TUQSUW*� QUgRbl� UfYU� Zk� TP^YRVcZh� QSPTZ]� QZXPYZi� 6P� bU^RX� \{Xe*�
fP^R�TP^YRVcRR‘;� YR�T{fR]RYU�T�UXfR]eY{V�WXZh*� P�QUbRmRYU�TbRWXR�W�fSlaZbZ�
l_PkPYZibZ�Z�XU]e_U�W� YZbZ�&�XP_*� _P_�nXU�gZXP]UWe�QSZ�TTRfRYZZ�YlbRSP[ZZ��
�SZgRb� nXZ� l_PkPYZi� YUWiX� SPk]ZgY{V� hPSP_XRS.� UYZ� WTikPY{� _P_� W� T{WU_Zb�
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|�� �QSRfR]ZXe�T� \U]ecUb�WXPfR�bPXe�TkSUW]UaU�_Uk]RY_P�QSP_XZgRW_Z�YRTUk‚
bU^YU*� P� l� _Uk{*� gRV� _Uk]RYU_� TkSUW]{V*� bU]U_P� l^R� YRX�� �UnXUbl� UgRTZfYU*�
gXU�T�YPcRb�QSRf]U^RYZZ�SRge�ZfRX�XU]e_U�U�_Uk]RY_R WUWlY_R�6XU�RWXe�$������	 �
��������*��� ������������������	� ���#+� � �k�nXUaU�kP_]„gRYZi�T{XR_P„X�W]Rfl„‚
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%�� �l]ZYPSZi�T{WU_U�[RYZX�bU]UgY{h�^ZTUXY{h*� T�gPWXYUWXZ*�bU]UgY{h�_Uk‚
]iX�� �� QSUXZTUQU]U^YUWXe�Zb*� TkSUW]{V�_UkR]�kYPgZXR]eYU�bRYRR�QSZaUfRY�f]i�
Rf{*�XP_�_P_�RaU�biWU�ZbRRX�SRk_ZV�Z�YRQSZT]R_PXR]eY{V�kPQPh�Z�T_lW�

��� �iXUR� U\WXUiXR]eWXTU� iT]iRXWi� UWYUTY{b�� �Rk� YRaU� TWR� QSRf{flmRR� YR�
ZbR]U�\{�fUWXPXUgYUV�WZ]{*�Z�nXU�U\WXUiXR]eWXTU�QUkTU]iRX�_UY_SRXYU�W`USbl‚
]ZSUTPXe�P]eXRSYPXZTYl„�TRSWZ„�� �]PaU]�T�QSRf]U^RYZZ�$������	��������������,

��
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����� �����	� ���� � QSZYiXU� QUYZbPXe�_P_�$���	�!� ��� ������ � !XU� QUYZbPYZR� TUW‚
hUfZX�_�WPbUbl�YPgP]l�QZWebRYYUaU� _UbbRYXZSUTPYZi� �Z\]ZZ� 6�ZfSPcRV� �aP �
fPo� �ZcYP;*� Z� UYU� ZbRRXWi� T� �RQXlPaZYXR� Z� TU� TWRh� fSlaZh� QRSRTUfPh� �Z\]ZZ��
�fYP_U� ZTSZXW_ZV� a]PaU]� ‘+•b � UkYPgPRX�YR� XU]e_U�$���	�!� ��� ������ � YU�XP_^R�
$��������!-�������	�!�&��������� ������ � 6U�Q]UfPh�SPWXRYZV�Z�U�^ZTUXY{h+���XU�
RWXe�$���	�!�&��������&��

�UW]RfYRR� kYPgRYZR�T�YPcR� TSRbi� _P^RXWi�TXUSZgY{bo� UfYP_U� kP_UYUbRSYU�
QSRfQU]U^ZXe*� gXU� QU� ]UaZ_R� SPkTZXZi� gR]UTRgRW_UV� [ZTZ]ZkP[ZZ*� _l]eXlS{� Z�
XRhYU]UaZZ*� P� XP_^R� QU� ]UaZ_R� SPkTZXZi� ik{_P� UX� QSUWX{h� QUYiXZV� _� \U]RR�
W]U^Y{b*� ZbRYYU�$����!�� ��������!� � fU]^YU� iT]iXeWi� \U]RR� SPYYZb�� �UXUbl�
gXU� WQR]UWXe„� Q]UfUT� gR]UTR_� ZYXRSRWUTP]Wi� dZkYPgP]eYU†*� kPfU]aU� fU� dQSZSl‚
gRYZi†� UaYi*� Z� f]i� U\UkYPgRYZi� nXUV� dWQR]UWXZ†� ik{_� fU]^RY� \{]�ZbRXe� WUUX‚
TRXWXTl„mRR� W]UTU�� �U]e_U� QUkfYRR� gR]UTR_�YPlgZ]Wi� YRWQR]{R� Q]Uf{�$�����! �
������	� ��� ����� � 6XU�RWXe�$���	�!�+� � 	P�UaYR� nXZ�Q]Uf{�WXPYUTZ]ZWe�W…RfU\Y{‚
bZ*� dWQR]{bZd�� �� f]i� U\UkYPgRYZi� YUTUaU� QSU[RWWP� TPS_Z� YP� UaYR� gR]UTR_� ZW‚
QU]ekUTP]�l^R�ZkTRWXYUR�W]UTU����������!��� ��	������� ����	&��� � ��XP_Zb�QU‚
YZbPYZRb� WUa]PWlRXWi� XU*� gXU� QRSTUR� 6Z� fSRTYRVcRR;� lQUXSR\]RYZR� T� �Z\]ZZ�
a]PaU]P� WTikPYU�ZbRYYU�WU�kYPgRYZRb�$��������! � 6U�TZYUaSPfR+�� ‰�{X�� %0*�
�0Š*� P� YR�$���	�!�� � �UfU\YUaU� lQUXSR\]RYZi� T� UXYUcRYZZ� ^ZTUXY{h� T� �Z\]ZZ�
YRXo� YU�WS�� l��PcZ.� d	R�T{Yl^fPVXR�bRYi�fR]PXe�k S R ] { b Z � ./*0*1+� _ U k ] i X �
QSZQ]UfP�T�lXSU\Ph�Zh�bPXRSRVd� ‰�UbbRYXPSZV�_��XUS�� �%*� ��Šo�WUUXTRXWXTl„mZR�
bRWXP�ZbR„XWi�T�SPYYZh�QUWX\Z\]RVW_Zh�ZWXUgYZ_Ph�

�P_Zb� U\SPkUb*� QSRf]U^RYZR*� ZbR„mRR� T� �RQXlPaZYXR� Z� TU� TWRh�fSlaZh�QR‚
SRTUfPh� Wb{W]*� WTikPYY{V�XU]e_U� W�$���	�!�� � T� ZTSZXR� ZbRRX�fTP� kYPgRYZi.� YR�
XU]e_U����� � � � 	 � �����������������������	� ����� � YU�XP_^R����� � � � � 2 � � � � )
� � � � �����������������������	� �����

�\P�nXZ� kYPgRYZi� iT]i„XWi�QSPTZ]eY{b�QRSRTUfUb�ZkU]ZSUTPYYUaU� 6XU�RWXe�
TkiXUaU�TYR�_UYXR_WXP;� ZTSZXW_UaU�QSRf]U^RYZi�� �fYP_U�T�_UYXR_WXR�QSRf]U^R �
YZR� fU]^YU� ZbRXe� RfZYWXTRYY{V� Wb{W]�� �UnXUbl� kP_UYUbRSRY� TUQSUW.� _P_UR�
kYPgRYZR�ZbRRX�QSRf]U^RYZR� T�_ U Y X R _ W X R � � Z \ ] Z Z +

�SUgXRYZR����� ���	���� � iT]iRXWi� fUbZYZSl„mZb� T� RTSRVW_UV� XSPfZ[ZZ� Z�
RfZYWXTRYY{b� T� XSPfZ[ZZ� hSZWXZPYW_UV�� �XUSUV� TPSZPYX� T_SPX[R� TWXSRgPRXWi� l�
UXfR]eY{h�_UbbRYXPXUSUT���]PfcZV�WUTSRbRYYZ_��PcZ*�_SlQY{V�]ZYaTZWX��SRf �
YRTR_UTei� �\Y !kSP�6���T�;� QZWP]. •’“,�”•‹�”–‹•�‹Œ�3456�“–—�‹Œ�)˜•‹• �&�dZ�ZbRRXWi

�� ��
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YR_XU*� _UXUS{V� aUTUSZ]*� gXU� W]UTP� ‹Œ,�,Œ•Ž• � W]RflRX�QUYZbPXe� _P_� dYR� kPQPkf{ �
TPVd�d� ‰�UbbRYXPSZV�_� �Wh�� �|*� �(Š�� �U�RWXe�YR�kPQPkf{TPV�W�ZWQU]ekUTPYZRb�bU �
]UgYUaU� _Uk]RY_P�� �mR� UQSRfR]RYYRR� T{SPkZ]Wi� T� WTURb� _UbbRYXPSZZ� YP� XU� ^R�
bRWXU� �nhUS� #US� 6��� T�;.� ’™Œ,�*š•™›�Œ“•’Ž�œ“•Œ�Œ“˜’•�›–•“�“–—�738459�6737:4;�,ž’ŽŸ  � &�
dWUa]PWYU�QSUWXUbl�QUYZbPYZ„*�Œ“•’Ž�UkYPgPRX�dSUWX�Z�WUkSRTPYZRd�_P_�TU�`SPkR�
dWUkSR]Z�aSUkfei�TZYUaSPfPd� ‰�{X�� %0*� �0Šd�� �fYP_U�QUYZbPYZR�YPmRV� `SPk{�QU �
c]U�YR�QU�nXUbl*� dQSUWXUbld�QlXZ*�P�QU�QlXZ�_UbbRYXPSZRT�

	PWXUimPi�WXPXei�QUfSU\YU� PYP]ZkZSlRX�T�_UYXR_WXR� �Z\]ZZ� dQSUWXURd� QSU �
gXRYZR*�Zk]U^RYYUR�l��\Y !kS{�Z��nhUS�#USP�� !XU�QSUgXRYZR�UkYPgPRX.�������* �
����!�������� �����!� ���������������� ���������	�� � Z]Z*� _P_�\lfRX�QU_PkPYU�YZ �
^R*�������	� ��	%���� ������ � P�����������!�	2� ����'��2����������� ��� <	2� ���" �
���!�� ������ � 6dT�bU]U_R� WTURV�bPXRSZd;������������ ���� ����� ������-� 	����!* �
� 2�����'��������������������& d�

�P]RR*�hPSP_XRS�ZWQU]ekUTPYZi�QSRf]U^RYZi�T��Z\]ZZ� 6T�UfYUb�WXZhR�TbRWXR�
W� fSlaZbZ� QUTR]RYZibZ� Z� XU]e_U� QUW]R� nXZh� QUTR]RYZV;� QUkTU]iRX� kP_]„gZXe*�
gXU�nXU�gPWXYUR�QUYZbPYZR�ZWQU]ekUTP]UWe�ik{_Ub�f]i�QRSRfPgZ�U\mRaU�Wb{W]P.�
dRW]Z�X{� YPbRSRY� Z]Z� fU]^RY� gXU XU� WfR]PXe*� YPQSZbRS*� QSZYRWXZ� T� �SPb� QRS �
T{R�Q]Uf{� ‰�Wh�� �|*� �(o� |%*� �-Š*� Z]Z�Zk\PTZXeWi�UX�bRSXTUaU�^ZTUXYUaU� ‰�XUS�� �%*�
��Š*� XU� YR� XiYZ� Z� fR]PV� TUTSRbi*� YR� XU� \lfRX� QUkfYUd�� d�lfRX� QUkfYUd*� XP_� _P_�
QSP_XZgRW_Z� YRTUkbU^YU� RWXe� QRSRkSRTcRaU� _Uk]RY_P*� WXPTcRaU� l^R� _Uk]Ub��
�P_Zb�U\SPkUb*� TXUSUR�QSUgXRYZR�T{SP^RYZi���������2�����������������������  �
��������	� ���� �WUfRS^ZX�UQSRfR]RYYl„�P]]RaUSZ„*�Z�QUXUbl�nXU�T{SP^RYZR�iT �
]iRXWi�QUlgRYZRb*�QUaUTUS_UV�

	Z^R�W]RflRX�U\UWYUTPYZR�W_PkPYYUaU�

<<

�bR„XWi� TWR� UWYUTPYZi� QU]PaPXe*� gXU� fR]RYZR� �Z\]ZZ� YP� WXZhZ� iT]iRXWi�
QUkfYZb�XU]e_U� `USbP]eYU*� YU�`P_XZgRW_Z�UYU�WlmRWXTUTP]U� dZkYPgP]eYUd*� YP �
gZYPi� UX� lWXYUaU� gXRYZi� �Z\]ZZ� QSUSU_PbZo� Z� nXU� fR]RYZR*� fU� RaU� QZWebRYYUV�
`Z_WP[ZZ*� \{]U�fUYRWRYU�lWXYUV�XSPfZ[ZRV�

�U]RR� SPYYRR� WlmRWXTUTPYZR� lWXYUV� XSPfZ[ZZ� QU� WSPTYRYZ„� W� QZWebRYYUV�
QUfXTRS^fPRXWi� W]Rfl„mZbZ� [ZXPXPbZ�� d�� W_PkP]� �UWQUfe� �UZWR„.�k P Q Z c Z �
WR\R�SRgZ�nXZ*�Z\U�QU�nXZb�SRgPb�kP_]„gZ]���W�XU\U„�kPTRX*�Z�W��kSPZ]Rbd� ‰�Wh��
|%*� �pŠ�� d�UafP�QRSRVfRXR�gRSRk� �USfPY���� QUWXPTe�WR\R�_PbYZ� \U]ecZR�Z�U\bP^e�
Zh�ZkTRWXe„o� Z�Y P Q Z c Z� YP�YZh�TWR�W]UTP�kP_UYP�WRaU���d� ‰�XUS�� �p*� � |Š��d � P  �
Q Z c Z� f]i� TPW� QRWY„� nXl� Z� YPlgZ� RV� W{YUT� �kSPZ]i*� Z� T]U^Z� RR� T� lWXP� Zhd�
‰�XUS�� |�*� �(Š�� �� fS�� �U]RR�SPYYRR�WlmRWXTUTPYZR�lWXYUV�XSPfZ[ZZ�bU^YU�QSRf �
QU]PaPXe�XP_^R�T�ZWXUSZZ��TPYaR]ZV*� �USPYP�Z�fS�

�SUWXUV�QSUWbUXS� \Z\]RVW_UaU�XR_WXP�QUfXTRS^fPRX�QUgXZ�UgRTZfYl„�TRme*�
P�ZbRYYU.� _P^f{V� WXZh�WUfRS^ZX�UfYl�XRbl�Z*� bU^RX� \{Xe*� YR_UXUS{V�RR� _Ub �
bRYXPSZV*� Z� `P_XZgRW_Z� RfZYWXTU�XRb{� iT]iRXWi�QSZY[ZQUb�fR]RYZi�XR_WXP�YP�
_USUX_ZR� WXZhZ�� �UafP� QSUSU_Z� QSUZkYUWZ]Z� QRSRf� YPSUfUb� WTUZ� UX_SUTRYZi*�
USPXUSW_UR� ZW_lWWXTU� QSUSU_UT� fR]Z]U� nXZ� XR_WX{� QPlkPbZ� YP� WXZhZ� WUa]PWYU�
WUfRS^PYZ„o� QUkfYRR� nXU� lWXYUR�XRbPXZgRW_UR� fR]RYZR� \{]U� UXSP^RYU� T� QZWe‚

��
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bRYYUWXZ�6XP_�^R�QUWXlQP„X�WUTSRbRYY{R�gXR[{�Z�USPXUS{*�fR]Pi�QPlk{�f]i�ZY‚
XUYP[ZUYYUaU�SPkfR]RYZi�WUUXTRXWXTl„mZh�XRb;�

�UWbUXSZb*� gXU� YP\]„fPRXWi� T� YPcRb� W]lgPR� &� WU\]„fPRXWi� ]Z� QSZY[ZQ�
RfZYWXTP�XRb{�T�WXZhR�

�SRf]U^RYZR� dYR�TPSZ�_Uk]RY_P�T�bU]U_R�bPXRSZ�RaUd� TWXSRgPRXWi�T� �Z\]ZZ�
XSZ^f{�

��� d�RST{R�Q]Uf{� kRb]Z�XTURV�QSZYUWZ�T� �Ub� �UWQUfP*� �UaP�XTURaUo���� ���	 �
�����������������������	� ��� d� ‰�Wh�� �|*� �(Š�

��� d�RST{R�Q]Uf{� kRb]Z�XTURV�QSZYUWZ�T� �Ub� �UWQUfP*� �UaP�XTURaUo���� ���	 �
�����������������������	� ��� d� ‰�Wh�� |%*� �-Š�� 	RWbUXSi�YP�QU]YUR�WUTQPfRYZR�nXU‚
aU�WXZhP�W�QSRf{flmZb*�UY�XU]_lRXWi�_UbbRYXPXUSPbZ�ZYPgR�

|�� d	R�RceXR�YZ_P_UV�QPfP]Zo� QSZcR]e[l*� _UXUS{V�TU�TSPXPh�XTUZh*� UXfPV�RR�
&�QlWXe�UY�RWXo�Z]Z�QSUfPV�gl^Ublo� Z\U�X{�YPSUf�WTiXUV� �UWQUfl*� �Ual�XTURblo�
������	������������������������	� ��� d� ‰�XUS�� �%*� ��Š�

�SR^fR�TWRaU*� U\SPmPRX�YP�WR\i�TYZbPYZR�XU*� gXU�TU�TWRh�XSRh�WXZhPh�YPcR�
QSRf]U^RYZR�YR�iT]iRXWi�WPbUWXUiXR]eY{bo� UYU�ThUfZX�T�WUWXPT� \U]RR�f]ZYY{h�
WXZhUT�Z�TW„fl�WXUZX�T�_UY[R�

�P]RR�� ��USZaZYP]R� �Z\]ZZ�TWR�XSZ�QSRf]U^RYZi� zYR����	� ����������������� �
�����	� ���� � WUTQPfP„X�QU]YUWXe„*� \l_TP�T� \l_Tl�� !XU� WlmRWXTRYY{V� `P_X*� _U‚
XUS{V� fU]^RY� l_Pk{TPXe� YP� lWXUVgZTUWXe� fPYYUaU� W]UTUWUgRXPYZi*� XRb� \U]RR*�
gXU� bR^fl�YPQZWPYZRb� fTlh� QRST{h� WXZhUT� Z� XSRXeRaU� WXZhP� ]R^ZX� kYPgZXR]e‚
Y{V�TSRbRYYUV�ZYXRSTP]�

	P�WlmRWXTRYYUWXe�nXUaU�`P_XP�l_Pk{TPRX�XP_^R�WSPTYRYZR�W� �RQXlPaZYXUV��
�� aSRgRW_UV� TRSWZZ� ZTSZXW_UR� W]UTUWUgRXPYZR� QRSRWXP]U� \{Xe� lWXUVgZT{b.�
QSRf]U^RYZi�WUTQPfP„X�XU]e_U� T� QRSTUb� Z�XSRXeRb� W]lgPih*� TU� TXUSUb�^R� W]l‚
gPR�ZWQU]eklRXWi�fSlaUV�a]PaU]�&� zYR�������	�� ���������2�&��������� ���������)
���	� ����� � �Rb�WPb{b*� �RQXlPaZYXP�T�nXUb�bRWXR�QSRf]PaPRX�YR� QRSRTUf*� P�UfYU�
Zk�XU]_UTPYZV�QSRf]U^RYZi�� �]RflRX�UXbRXZXe�XP_^R*�gXU�_Uk]RYU_�f]i� �RQXlP �
aZYX{� YR� WlmRWXTRYRY*� Z� UYP� kPbRYiRX�RaU� iaYRY_Ub�� �fYP_U� USZaZYP]� �Z\]ZZ�
ZWQU]eklRX�_Uk]RY_P*� Z�YRbYUaU�YZ^R�b{� lTZfZb*� gXU� kfRWe�TP^RY�ZbRYYU�_Uk‚
]RYU_�� �UTSRbRYY{R�hSZWXZPYW_ZR� QRSRTUf{� �Z\]ZZ� 6T� XUb�gZW]R� SlWW_ZV� �Z‚
YUfP]eY{V�QRSRTUf;� YR�W]Rfl„X��RQXlPaZYXR�Z�TU�TWRh�XSRh�W]lgPih�ZWQU]ekl„X�
a]PaU]�Z�^ZTUXYUR�USZaZYP]P�6ZYUafP�XU]e_U�bRYRR�XUgYU�kPbRYii� d_Uk]RYU_d�YP�
dbU]UfUV� _UkR]d;�� �� [R]Ub*� PTXUS{� YUT{h� QRSRTUfUT� �Z\]ZZ� QUYZbP„X*� gXU�
UQPWYU�bRYiXe� \l_TP]eY{V� Wb{W]�QRSTUZWXUgYZ_P�YP�RaU�_UbbRYXPSZV�� �UXUbl�
gXU�_UbbRYXPSZZ�bRYi„XWi*�P�XR_WX�USZaZYP]P�UWXPRXWi�

�P_Zb�U\SPkUb*�RWXe�TWR�UWYUTPYZi�QU]PaPXe*�gXU�YPcR�QSRf]U^RYZR�iT]iRXWi�
lWXUVgZT{b�WUgRXPYZRb�

�P]RR*� T� ZTSZXR�QRST{R�fTP�WXZhP*� WUfRS^PmZR� YPcR�QSRf]U^RYZR� ‰�Wh�� �|*�
�(�Z� |%*� �-Š*� XP_^R�WUTQPfP„X�QU]YUWXe„�� !XU� l_Pk{TPRX�YP�XU*� gXU� lWXUVgZT{b�
WUgRXPYZRb�T�USZaZYP]R��Z\]ZZ�bUa]U�\{Xe�YR�XU]e_U�QSRf]U^RYZR� zYR����	����� �
YU� XP_^R� Z� `USbl]P� QUTR]RYZi� QSZYUWZXe� QRST{R� Q]Uf{� T� �SPb�� �P_Zb� U\SP‚
kUb*� l�YPW� RWXe� UWYUTPYZi� QU]PaPXe*� gXU� QRSRf�YPbZ� fTP� lWXUVgZT{h� WUgRXPYZi*�
W]Rfl„mZh�UfYU�kP�fSlaZb�Z�QUTXUSi„mZhWi�T�fTlh�bRWXPh�

��
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�W]Z� \{� QSRf]U^RYZR� zYR����	� ��������� �� ������� �����	� ���� � iT]i]UWe�QZ‚
mRT{b� kPQSRXUb*� XU� TU� TWRh� XSRh� WXZhPh� USZaZYP]P� �Z\]ZZ� b{� YP\]„fP]Z� \{�
SRk_UR� UX_]UYRYZR� UX�QSZY[ZQP� RfZYWXTP�XRb{� T� WXZhR�� �fYU� Zk� TP^YRVcZh�Z�
`lYfPbRYXP]eY{h� QZmRT{h� QSPTZ]*� _P_UT{b� iT]iRXWi� nXUX� kPQSRX*� XSR\lRX�f]i�
WR\i� UXfR]eYUaU� WXZhP�� �*� YRWUbYRYYU*� fSRTYZR� gXR[{� �Z\]ZZ� 6�UZWRV� Z� RaU�
lgRYZ_Z;� T{fR]Z]Z� \{� nXU�QSPTZ]U� WUUXTRXWXTl„mZbZ�ZYXUYP[ZibZ�Z�QPlkPbZ��
	U�UYZ�nXUaU�YR� WfR]P]Z�� �UgRbl+� �U�YPcRbl�bYRYZ„*� _UafP�gZXP]Z�nXZ�WXZhZ*�
XU�QUfSPklbRTP]UWe�W]Rfl„mRR�

�*� ��� d�RST{R� Q]Uf{� kRb]Z� XTURV� QSZYUWZ� T� �Ub� �UWQUfP*� �UaP� XTURaUo� YR�
f R ] P V � k S R ] { b� 6TbRWXU� Y R�T P S Z ; � _ U k ] R Y _ P � T� b U ] U _ R � b P X R ‚
SZ� RaUd�

�XUSPi� gPWXe� WXZhP� P]]RaUSZgRW_Z� UkYPgP]P� d Y R �b R f ] Z * � T { Q U ] Y i V �
Q U T R ] R Y Z R � T U T S R b i d� 6XU� RWXe� dRce� bU]UgYUaU� _Uk]RY_P� TUTSRbid� &�
QU_P�UY�RmR�bU]UgY{V;�

�� fRVWXTZXR]eYU*� bRf]ZXe� T� nXUb� fR]R� \{]U� YR]eki�� �P_� XU]e_U� QUiT]i]ZWe�
QRST{R*� RmR� YRkSR]{R�Q]Uf{*� UYZ�QUbRgP]ZWe� 6YPQSZbRS*� U\Tik{TP]ZWe�l�UWYU‚
TPYZi�[TRXYUV�YZXe„;� Z�WgZXP]ZWe�QUWTimRYY{bZ� �Ual*� WTiX{bZ�� �h�Yl^YU� \{‚
]U�WUSTPXe�TUTSRbi*�QU_P�UYZ�YR�QRSRkSR]Z*� P�XRb�\U]RR�YR�lQP]Z� 6Q]Uf{�fRSRTe‚
RT�Z�TZYUaSPfP;� Z]Z�YR�UW{QP]ZWe� 6kRSYP�_U]UWeRT;*� Z�UXYRWXZ�T� �SPb�� �UnXUbl�
QUW]R�`USbl]{�QUTR]RYZi�fU\PT]i]PWe�P]]RaUSZgRW_Pi�QUaUTUS_P.�$�������2����)
���� ��������� �� ������� �����	� ����� � �fRWe�_ U k ] R Y U _� 6ZbRRXWi� T� TZfl� bU� �
] U g Y { V � _ U k ] R Y U _ ;� &� P]]RaUSZi� YRkSR]UaU� Q]UfPo�b U ] U _ U � b P X R S Z �
R a U� &� P]]RaUSZi� WU_UT� bPXUgYUaU� SPWXRYZi�� �� QSibUV*� YRP]]RaUSZgRW_ZV�
Wb{W]� WXZhP� \{]�XP_UT.�d � R S T { R � Q ] U f { � k R b ] Z � X T U R V � Q S Z Y U W Z �
T� �U b � � U W Q U f P * � � U a P � X T U R a U o � YR� f U Q l W X Z * � g X U \ { � Q ] U f { �
Q R S R k S R ] Z� 6T� WU_Ph� bPXUgYUaU� SPWXRYZi;d�� �RSRkSR]{V� Z]Z� lQPTcZV� Q]Uf�
\{]�QUfU\RY� _Uk]RY_l*� WXPTcRbl�kSR]{b� 6dT� bU]U_R� RaU� bPXRSZd;� Z� QSRTSPXZT‚
cRblWi�T�_Uk]P�

|��d	R�RceXR�YZ_P_UV�QPfP]Zo�QSZcR]e[l*�_UXUS{V�TU�TSPXPh�XTUZh*�UXfPV�RR�&�
QlWXe�UY�RWXo�Z]Z�QSUfPV�gl^Ublo�Z\U�X{�YPSUf�WTiXUV��UWQUfl*� �Ual�XTURbld�� ��
fP]RR.� d Y R �f R ] P V � k S R ] { b � _ U k ] R Y _ P � T� b U ] U _ R � b P X R S Z �
R�a�U�d�� �� fPYYUb�W]lgPR�nXU�UkYPgP]U� d Y R �b R f ] Z * � Z k \ P T e W i � UX� Q P T ‚
c R a U � T U T S R b i * � YR � XU� \ l f R X � Q U k f Y U � &� U Y U � k P W b R S f Z X d � �
�U�^R�QSUZkUVfRX�W�_Uk]RY_Ub*� RW]Z�RaU�QRSRfRS^PXe� dT�bU]U_R�bPXRSZd.�UY�XU‚
^R�\lfRX�QPhYlXe�YRQSZT]R_PXR]eYU�Z�WXPYRX�bP]UQSZaUfY{b�f]i�Rf{�

�SZ�XP_Ub� QUYZbPYZZ� QSRf]U^RYZR�$��� ����2� ������� ��������� �� ������� ��)
���	� ���� � TU�TWRh�XSRh�W]lgPih�YRZkbRYYUo� UYU�USaPYZgRW_Z�fUQU]YiRX�QRSTl„�
QU]UTZYl�WXZhUT*�Z�QSZY[ZQ�RfZYWXTP�XRb{�T�WXZhR�YR�YPSlcPRXWi�� ��nXU�QSUZW‚
hUfZX�YRWbUXSi� YP� SPk]ZgZR� T� XRbPh� WXZhUT� 6TUkT{cRYYUR� ^RSXTRYYUR� W]l^R‚
YZR��Ual*�W�UfYUV�WXUSUY{*�Z�Zk\PT]RYZR�UX�QPfP]Z�&�W�fSlaUV;�

�P_�QSPTZ]U�QZXPYZi*�QSRf]U^RYZR�bUa]U�\{�\{Xe�QUbRmRYU�T�fSlaUb�bRWXR*�
YPQSZbRS*� QUW]R�QRSRgZW]RYZi� kPQSRmRYY{h�_� lQUXSR\]RYZ„�^ZTUXY{h�� �fYP‚
_U�nXUaU�YR�QSUZkUc]U�&�YR�QSUZkUc]U�QUXUbl*�gXU�nXU�QSRf]U^RYZR�YR�iT]iRX‚
Wi�QSPTZ]Ub�QZXPYZi*�P�ZbRRX�_�QZXPYZ„�XU]e_U�_UWTRYYUR�UXYUcRYZR�

��
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�P_Zb�U\SPkUb*�b{�ZbRRb�TWR�UWYUTPYZi�QU]PaPXe*�gXU�QSRf]U^RYZR*�_UXUSUR�
T�YPWXUimRR�TSRbi�QUYZbPRXWi�_P_��������	� ��������� �� ������������	� ���� *� iT‚
]iRXWi�QUaUTUS_UV*�_UXUSPi�T��Z\]ZZ�fUQU]YiRX�QRSTl„�QU]UTZYl�WUUXTRXWXTl„‚
mZh�WXZhUT�

�UgRbl�QUaUTUS_P���������2�������������������������������	����� �ZWQU]ekl‚
RX�_Uk]RY_P*� P�YR� iaYRY_P�Z]Z�XR]RY_P� 6T� �RQXlPaZYXR�&������ ;+� 	P�nXUX�TUQSUW�
UXTRgPRX�_l]ZYPSZi�� �kSUW]{R� \{_�Z� \PSPY*� hUXi�Z�lWXlQP„X�QU�T_lWUT{b�_PgR‚
WXTPb�WUUXTRXWXTl„mZb�bU]Uf{b�^ZTUXY{b*� TQU]YR�hUSUcZ�f]i�QSZaUXUT]RYZi�
Zk�YZh�Rf{�� 	R�XU� TkSUW]{V�_UkR]�� �aU�biWU�U\]PfPRX�SRk_Zb�Z�YRQSZiXY{b� kP‚
QPhUb� Z� T_lWUb� Z� f]i� Rf{� bRYRR� QSZaUfYU�� �UnXUbl�T� QUaUTUS_R� QSZWlXWXTlRX�
_Uk]RYU_�� 	RU\hUfZbU�XP_^R�UXbRXZXe*� gXU�������2� ����� �YR_UXUS{h�WUTSRbRY‚
Y{h�6YR�SlWW_Zh;�QRSRTUfUT�iT]iRXWi�bRYRR�XUgY{b�kYPgRYZRb*�gRb����������

<<<

�U^YU� QSRf]U^ZXe� aZQUXRkl�ZWXUSZgRW_UV� Wlfe\{� QSRf]U^RYZi����� ���	� = �
�������2�������������������������������	� �����

!XU� QSRf]U^RYZR� T� _PgRWXTR� QUaUTUS_Z*� SU^fRYYUV� W_UXUTUfgRW_Zb� \{XUb�
Z*�_P_�TWi_Pi�QUaUTUS_P*�ZbR„mRV�P]]RaUSZgRW_ZV�Wb{W]*�WlmRWXTUTP]U�T�SPkaU �

¡� TUSYUb�ZTSZXR�T�fU\Z\]RVW_ZR�TSRbRYP�� �b{W]�QUaUTUS_Z�\{].��������������2 �
>� ��������	������� �����2� ������&��� ������	�!�� � �� _l]ZYPSZZ� nXP� QUaUTUS_P� UXYU‚

cRYZi�YR�ZbR]P�
,��UaUTUS_P� kP`Z_WZSUTPYP� QZWebRYYU*� W]RfUTPXR]eYU*� UYP� WlmRWXTUTP]P� T�

ik{_R� kYPgZXR]eYU� SPYecR�� �lfi� QU� WUfRS^PYZ„� QUaUTUS_Z*� RWXRWXTRYYU� QU]P‚
aPXe*�gXU�UYP�TUkYZ_]P�T�ZTSZXR�QUW]R�XUaU*� _P_�RTSRZ�YPgP]Z�kPYZbPXeWi�W_UXU‚
TUfWXTUb�

�P]RR*�TUkbU^YU�QSRfQU]U^ZXe*�T�_P_UV�ZbRYYU�ZWXUSZgRW_ZV�QRSZUf�ZW_UY‚
Y{V�Wb{W]����� ����2� ������� ��������� �� ������������	� ���� �WXP]Z�QUYZbPXe�_P_�
�������	����- � Z�nXUX�Wb{W]�kPXRb�TUcR]�T� �RQXlPaZYXl� 6WRSRfZYP�|�TR_P�fU�Y�n�;� Z�
TU�TWR�fP]eYRVcZR�QRSRTUf{��Z\]ZZ�� �P\TRYZR�QRSTUaU�Wb{W]P�Z�kPbRYP�RaU�TXU‚
S{b� bUa]Z� QSUZkUVXZ� XU]e_U� T� QRSZUf� QSR_SPmRYZi� lWXY{h� kPYiXZV� �Z\]ZRV�
QSZ�UXWlXWXTZZ�QZWebRYYUaU�_UbbRYXPSZi�YP�nXU�bRWXU�� �P_UR�bUa]U�W]lgZXeWi�T�
-� TR_R� fU� Y�n�� QSZ� SPkaSUbR� RTSRVW_UaU� aUWlfPSWXTP� TUVW_PbZ� 	PTlhUfUYUWUSP*�
SPkSlcRYZZ��SPbP�T��/-�aUfl�fU�Y�n��Z�laUYR�UWXPTcZhWi�RTSRRT�T��PTZ]UY�� !XUX�
WXSPcY{V� QRSZUf� RTSRVW_UV� ZWXUSZZ*� _UafP� kYPgZXR]eYPi� gPWXe� YPSUfP� \{]P�
lYZgXU^RYP*� P�YR\U]ecUV�RaU� UWXPXU_�QSRTSPmRY� T� SP\UT*� UQZW{TPRXWi�T� _YZaR�
���]Pg� �RSRbZZd�� �U^YU�UXbRXZXe�U\WXUiXR]eWXTP�XUaU�TSRbRYZ*� WQUWU\WXTUTPT‚
cZR�ZkbRYRYZ„�QUYZbPYZi�fSRTYRV�QUaUTUS_Z*� SU^fRYYUV�W_UXUTUfgRW_Zb�\{‚
XUb�� �SR^fR�TWRaU*� nXU�QU]YUR�QSR_SPmRYZR�W_UXUTUfWXTP�l�RTSRRT*�P�XP_^R�QUg‚
XZ�QU]YUR�kP\TRYZR�SPkaUTUSYUaU�ZTSZXP�Z�kPbRYP�RaU�PSPbRVW_Zb�ik{_Ub�6bU^‚
YU�YPQUbYZXe�QSZ�nXUb�Z�U\�UgRYe�\{WXSUV�kPbRYR�RTSRVW_Zh�ZbRY�TPTZ]UYW_Z‚
bZ*�WUhSPYZTcZbZWi�fU�YPcRaU�TSRbRYZo�T�d�YZaR� !WXRSd�nXU�?������2 �UX�TPTZ‚
]UYW_UaU� \UaP \{_P� �PSfl_*�@���� �UX�ZbRYZ�ik{gRW_UV� \UaZYZ kTRkf{��WXPSX{�
6Q]PYRXP� �RYRSPo� d�WXPSXPd� &� aSRgRW_Pi� `USbPo� \]Z^YRTUWXUgY{V� USZaZYP]�
d�cXPSdo� WS��XP_^R�SUfWXTRYYUR�W]UTU�&�WUTSRbRYYUR�PYa]ZVW_UR�ABCD+�� �fYP_U
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ZTSZX�YR� ZWgRk�WUTWRb�� �WXP]Wi�QZWebRYY{V� ik{_*� YU�YZgRaU� \{�YR� QSUZkUc]U*�
RW]Z� \{� T� ZTSZXR*� _P_�Z� T� ik{_Ph� QRSRTUfUT*�;3�3456 �ZbR]U�XU]e_U� UfYU� kYPgR �
YZR�� �fYP_U� T� ZTSZXR� Zh� \{]U� fTP.���� ����2� ������ � Z���� ���	� � �P_Zb� U\SPkUb*�
bU^YU� QSRfQU]U^ZXe*� gXU� QSZ� QRSRWR]RYZZ� T� Q]RY� Z� T� Q]RYl�QUaUTUS_P� kP\{ �
]PWe*�P�QSZ�TUkU\YUT]RYZZ�ZklgRYZi� �Z\]ZZ�YPcR�QSRf]U^RYZR�WXP]U�QUYZbPXe �
Wi�TU�TXUSUb*� d_l]ZYPSYUbd� Wb{W]R�� ��XP_Ub�QUYZbPYZZ�UYU�Zk��PTZ]UYP�TUc]U�
T�U\ZhUf�_UbbRYXPXUSUT*�P�fP]R¢£��RQXlPaZYXl�Z�fSlaZR�QRSRTUf{��Z\]ZZ�

�YP]Zk� ZWXUSZgRW_UV� Wlfe\{� QSRf]U^RYZi����� ����2� �������= � ��� ���	� ���* �
��������������������	� ���� �fPRX�UQSRfR]RYY{R�PSalbRYX{�f]i�fPXZSUT_Z�_P_�WP �
bUaU�QSRf]U^RYZi*�XP_�Z�TWRaU� �iXZ_YZ^Zi�� !XU�cZSU_ZV�TUQSUW*�Z�kfRWe�bU^ �
YU�W_PkPXe�XU]e_U*�gXU�T{TUf{�YPWXUimRV�WXPXeZ�YR�QUffRS^ZTP„X�bYUaUgZW]RY �
Y{R�Z�QSUXZTUSRgZT{R�QSRfQU]U^RYZi� \Z\]RVW_UV�_SZXZ_Z�Z*�T�gPWXYUWXZ*�UfYl�
Zk� QUW]RfYZh� U[RYU_� 6�((/� aUfP;.� d�RaUfYi� RfZYWXTRYY{V� \RWWQUSY{V� 452r3D89�
:L�¤85r�f]i�fPXZSUT_Z��iXZ_YZ^Zi�&�QUiT]RYZR� �RQXlPaZYX{� 6WPbUR�SPYYRR*� |�
T�� fU� Y�n�;d� ‰�ZmRY_U� �%Š�� �fYP_U� UgRTZfYU*� gXU� f]i� QRSRTUfP� QSRf]U^RYZi���� �
����2� �������= ���� ���	� ��������� �� ������� �����	� ���� � �RQXlPaZYXP�QU]eklRXWi�
YR�WXU]e_U�XR_WXUb��iXZ_YZ^Zi*�W_U]e_U�WlmRWXTUTPTcZb�T�|�T��fU�Y�n��_UbbRY �
XPSZRb�� !XUX�_UbbRYXPSZV� 6TRSUiXYU*� TUWhUfimZV�_�YPgP]l�TPTZ]UYW_UaU�Q]RYP�
-�T��fU�Y�n�;�WXP]�QUYZbPXe�QUaUTUS_l�YR�_P_�_PXRaUSZgRW_UR�lWZ]RYZR�QRSTUV�gP �
WXZ� WUUXTRXWXTl„mZh� WXZhUT*� P� _P_� WPbUWXUiXR]eY{V� QZmRTUV� kPQSRXo� W]RfUTP �
XR]eYU*� nXUX�_UbbRYXPSZV�kYPgZXR]eYU�UXWXUi]�QU�TSRbRYZ�UX�_UbbRYXZSlRbUaU�
XR_WXP*� XU� RWXe�UX� �iXZ_YZ^Zi�� �mR�fP]ecR� 6\U]RR�gRb�YP�XSZ�WXU]RXZi;� UX� �i �
XZ_YZ^Zi� UXWXUi]P� �RQXlPaZYXP�� �P_Zb�U\SPkUb*� T� fPYYUb�W]lgPR� lfUT]RXTUSZ �
XR]eY{V�SRkl]eXPX�fPRX�XU]e_U�\Z\]RVW_Pi�hSUYU]UaZi*�YU�RaU�YR�fPRX�YZ�UfYU�Zk�
QSUXZTUSRgZT{h�QSRfQU]U^RYZV�d\Z\]RVW_UV�_SZXZ_Zd�

ƒ�ƒ�ƒ

�� YPgP]R� WXPXeZ� b{� aUTUSZ]Z� U� XUb*� gXU�YRU\{gYUWXe�Z� W„SSRP]ZWXZgYUWXe�
QSRf]U^RYZi����� ���	� ��������� �� ������� �����	� ���� � YPTUfiX�YP�b{W]e�U�XUb*�
gXU�T�YRb� WUfRS^ZXWi� _P_UV XU�ZYUV*� W_S{X{V�Wb{W]�� �RVgPW�b{�bU^Rb�UXbR �
XZXe*�gXU�QSZ�Zk]U^RYYUV�TRSWca�ccZbPVZi�QS¢f]U^¢emi�ZWgRkPRX�RaU�W„SSR �
P]ZWXZgRW_Pi� kPaPfUgYUWXe�Z� UWXPRXWi�XU]e_U�XU¥�gXUt�\e�]U� QUYiXYU� W_\X0�0fPb�
fU\Z\]RVW_Zh�TSRbRY�� 	U�nXUaU�UWXPTcRaUWi�fUWXPXUgYU�f]i�TUWhZmRYZi�_SPWU �
XUV� V£�WUTRScRYWXTUb� `USb{� UfYUV� Zk� fSRTYRVcZh� QUaUTUSU_� gR]UTRgRWXTP� Z�
WUfRS^PmRVWi�T�YRV�P]]RaUSZRV�� 	R_UXUS{V�n_TZTP]RYX�XP_UV�QUaUTUS_Z�bU^ �
YU�QU]lgZXe*� RW]Z�W_PkPXe.� d	R�UX_]Pf{TPV�YP�kPTXSP�XU*�gXU�W]RflRX�WfR]PXe�WR �
aUfYid�� �fYP_U�nXUX�`USbP]eY{V�n_TZTP]RYX�\lfRX�Wlal\U�SRP]ZWXZgY{b�Z�QSU �
kPZgRW_Zb�� a� £������

�SZ� Zk]U^RYYUV�TRSWZZ�QUYZbPYZi� T{SP^RYZi����� ���	�= ���� ����2� ������ �
��������� ��������������	� ���� �QSU\]Rb{*�ZbRTcZRWi�T�WTikZ�W�nXZb�T{SP^RYZ �
Rb�l�_UbbRYXPXUSUT� �Z\]ZZ*� YPhUfiX�QSUWXUR�Z�RWXRWXTRYYUR�U\…iWYRYZR�T�fSl �
aUV�Q]UW_UWXZ�

�� �iXZ_YZ^ZZ�ZbRRXWi�RmR�UfYU*� UgRYe�SPYYRR*� bRWXU*� ZbR„mRR� UXYUcRYZR�
_� lQUXSR\]RYZ„� biWYUV� Z� bU]UgYUV� QZmZ.� d�� Tki]� 6�TSPPb;� bPW]P� Z� bU]U_P*� Z

�� � 	
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XR]RY_P*�_UXUSUaU�QSZaUXUTZ]*�Z�QUWXPTZ]�QRSRf�YZbZo�P�WPb�WXUi]�QUf]R�YZh�QUf�
fRSRTUb�� ��UYZ�R]Z,� ‰�{X�� �/*� /o�nXUbl�WXZhl��Z\]ZZ�QUWTimRY{�bYUaUgZW]RYY{R�
hSZWXZPYW_ZR�Z_UY{*� T�XUb�gZW]R�Z_UYP���� �l\]RTP� d�SUZ[P,Š�� �fYP_U�nXU�bRWXU�
YZ_UafP�YR�ZWQU]eklRXWi�_UbbRYXPXUSPbZ�T�_PgRWXTR�fU_PkPXR]eWXTP�WlmRWXTUTP �
YZi�SPkfR]eYUaU�QZXPYZi*�Z�UYU�WTZfRXR]eWXTlRX*�W_USRR*�YR�U�SPkfR]eYUb*�P�U�WU �
TbRWXYUb� lQUXSR\]RYZZ� T� fSRTYUWXZ� biWP� Z� bU]U_P�� �UnXUbl�XSR\lRXWi� WQR[Z �
P]eYUR�ZWW]RfUTPYZR*�gXU\{�T{iWYZXe*�WlmRWXTUTP]Z�]Z�RTSRVW_ZR�kP_UY{�SPkfR �
]RYZi� biWYUV� Z� bU]UgYUV� QZmZ� T� _PgRWXTR� YPSUfYUaU� U\{gPi� T� fU\V\]RV��l_��
nQUhl*� T�gPWXYUWXZ*� WlmRWXTUTP]Z�]Z� -c��TU� TSRbi� QSR\{TPYZi�RTSRRT�T� �aZQXR*�
Z]Z� ^R� UYZ� \{]Z� T{TRfRY{� _UbbRYXPXUSPbZ� Zk� \Z\]RVW_UV� `SPk{*� _UXUSPi�
QUkfYRR�\{]P�QRSRUWb{W]RYP�_P_��������	������������������������	������

<N

�W]Z�_UbbRYXPXUS{�QRSRUWb{W]Z]Z�a]PaU]�SPWWbPXSZTPRbUV�`SPk{�.������	 �
TbRWXU��������2� ������+� �XU�f]i�WTURV�[R]Z�UYZ�QRSRWbUXSR]Z�kYPgRYZR�Z�W]Rfl �
„mRaU�kP�a]PaU]Ub�W]UTP�� �UnXUbl��PcZ� 6��&���TT�;*� _SlQYRVcZV�Zk�_UbbRYXP �
XUSUT� �Z\]ZZ*� _UbbRYXZSli� QSRf]U^RYZR�$��� ���	� ��������� �� ������� �����	 �
����� �QZcRX�U�W]UTR�’˜•*�_UXUSUR�T�SPkaUTUSYUb�ik{_R�UkYPgPRX��������� .
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	P�Sl\R^R�WXU]RXZV�QRSRf�bZSUT{b�WUU\mRWXTUb�YRUXTSPXZbU�TWXP]Z�Z�XSR‚
\l„X�YRUX]U^YUaU�SRcRYZi�QSU\]Rb{�WUhSPYRYZi�kRbYUV�QSZSUf{�Z�a]U\P]eYU‚
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kZWl*� WUQSUTU^fPRbUbl� nQZfRbZibZ� Z� QPYfRbZibZ*� TUkSPWXP„mZb� fR`Z[ZXUb�
QSRWYUV� TUf{*� hSUYZgRW_Zb� aU]UfUb� T� SifR� SRaZUYUT� kRbYUaU� cPSP�� �XUSPi� &�
RW]Z� XRSSUSZWX{� UT]PfR„X� ifRSY{b� USl^ZRb� &� aSUkZX� _PXPWXSU`UV*� bUalmRV�
QSZTRWXZ�_�aZ\R]Z�WUTSRbRYYUV�[ZTZ]ZkP[ZZ�

�lmRWXTl„X�Z�fZW_lXZSl„XWi�SPk]ZgY{R�QUfhUf{�_�SRcRYZ„�nXZh�QSU\]Rb��
��WU^P]RYZ„*� YR_UXUS{R�Zk�YZh�UWYUTPY{�YP�QSZY[ZQPh�YRQSRbRYYUaU�ZWQU]e‚
kUTPYZi� WZ]{o� fSlaZR� YR� lgZX{TP„X� WQR[Z`Z_Z� YP[ZUYP]eYUaU*� SR]ZaZUkYUaU*�
ZWXUSZ_U _l]eXlSYUaU� bRYXP]ZXRXP� Z� fP^R� hPSP_XRSY{h� UWU\RYYUWXRV� QSZSUf‚
YUV� WSRf{� U\ZXPYZi� _UY_SRXY{h� gR]UTRgRW_Zh� U\mYUWXRV�� �� _UYWXSl_XZTYUb�
Q]PYR� YR\RWQU]RkRY*� flbPRXWi*� n_W_lSW� T� WU_SUTZmYZ[l� `Z]UWU`W_U nXZgRW_U‚
aU*� _l]eXlSU]UaZgRW_UaU� Z� YRQUWSRfWXTRYYU� QSP_XZgRW_UaU� YPW]RfZi� T{fP„mR‚
aUWi�b{W]ZXR]i albPYZWXP�jj�TR_P��]e\RSXP�#TRV[RSP�6�/p� ��(-�;�

�� RTSUQRVW_UV*� fP� Z� bZSUTUV� _l]eXlSR� WlmRWXTRYYUR� kYPgRYZR� f]i� YSPTWX‚
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SZV� YSPTWXTRYYUV� U[RY_Z� Z� WPbUU[RY_Z*� QSZ]U^Zb{V� ZW_]„gZXR]eYU� _� TkPZ‚
bUUXYUcRYZib� gR]UTR_P� W� fSlaZbZ� ]„febZ*� W� U\mRWXTUb� Z� gR]UTRgRWXTUb�� ��
YSPTWXTRYYUV�U[RY_R�UXYUcRYZi�gR]UTR_P�Z�U\mRWXTP�_�QSZSUfR�T�_UY[R� jN<<<�
TR_P� YRUX]U^YUV� YRU\hUfZbUWXZ*� UgRTZfYU*� YR� WlmRWXTUTP]U�� 	U� T� jj� WXU]R‚
XZZ*� YP� QRSTl„� QU]UTZYl� _UXUSUaU� T{QP]Z� TQRST{R� T� ZWXUSZZ� fTR� bZSUT{R�
TUVY{*� ^RWXUgPVcRbl� ZWQ{XPYZ„� QUfTRSa]ZWe� UWYUTUQU]PaP„mZR� QSZY[ZQ{�
_l]eXlS{�&� [RYYUWXe�gR]UTRgRW_UV�^ZkYZ�Z�Q]PYRXPSYUV�^ZkYZ�T� [R]Ub�� �Uk‚
YZ_]P� YPWXUiXR]eYPi� QUXSR\YUWXe� T� SPWcZSRYZZ� W`RS{� fRVWXTZi� bUSP]Z� _P_�
SRal]iXUSP�QUTRfRYZi�gR]UTR_P�Z�U\mRWXTP�YR�XU]e_U�QU�UXYUcRYZ„�_�WR\R�QU‚
fU\Y{b*�YU�Z�_�QSZSUfR�

JZ]UWU`W_U nXZgRW_UR� lgRYZR� �]e\RSXP� #TRV[RSP� U� \]PaUaUTRYZZ� QRSRf�
^ZkYe„� 6L35� °5DE25� L52� qE2M82?E4� •>2� L5r� °5s5D;� QSRfR]eYU� SPWcZSi]U� W`RSl�
fRVWXTZi� bUSP]Z*� T_]„gZT� T� YRR� _P_�UXYUcRYZi� bR^fl�]„febZ*� bR^fl�gR]UTR‚
_Ub�Z�U\mRWXTUb*� XP_�Z� UXYUcRYZR�gR]UTR_P�Z�U\mRWXTP�_U� TWRbl�WlmRbl�&�_�
SPWXRYZib�Z�^ZTUXY{b*�_U�TWRV�kRbYUV�QSZSUfR*�_�lYZTRSWlbl�� #TRV[RS�l\RfZ‚
XR]eYU�fU_PkP]*�gXU�XU]e_U�b{*�]„fZ*�YPfR]RYY{R�SPklbUb*�WQUWU\Y{�UWUkYPTPXe�
ZkYPgP]eYU� QSZWlXWXTl„ml„� T� _P^fUb� ^ZTUb� WlmRWXTR� TU]„� _�^ZkYZ�� ��_U]e�
W_USU� b{�YPfR]RY{� WQUWU\YUWXe„� WUQRSR^ZTPXe*� #TRV[RS�QSRf]PaPRX�_P^fUbl�
Zk� YPW� UWb{W]ZXe� _USSRWQUYfZSl„mZR� fSla� W� fSlaUb� U\mZR� QUYiXZi� fU\SP� Z�
k]P*� T{XR_P„mZR� Zk� QSZY[ZQP� \]PaUaUTRYZi� QRSRf�^ZkYe„�� �U\SU� UkYPgPRX� &�
WUhSPYiXe� ^ZkYe*� WUfRVWXTUTPXe� RR� SPkTZXZ„o� k]U� &� lYZgXU^PXe� ^ZkYe*� YPYU‚
WZXe�RV�lmRS\*�QSRQiXWXTUTPXe�RR�SPkTZXZ„�

�\mZR�fR`ZYZ[ZZ�XSR\l„X�Zh�_UY_SRXZkP[ZZ�QSZbRYZXR]eYU�_�W]U^YUbl�Z�
QSUXZTUSRgZTUbl�QSU[RWWl�SRP]eYUV�&�WU[ZP]eYUV�Z�QSZSUfYUV�&�^ZkYZ�� �„‚
fib*�fP^R�QSZfRS^ZTP„mZbWi�T�WTURb�QUTRfRYZZ�QSZY[ZQP�\]PaUaUTRYZi�QRSRf�
^ZkYe„*� YRSRf_U�QSZhUfZXeWi�YPYUWZXe�lmRS\�RV�Z]Z�QSRQiXWXTUTPXe�SPkTZXZ„�
XRh� Z]Z� ZY{h� RR� `USb� &� lYZgXU^PXe� WUSYi_Z� YP� lhU^RYYUb� QU]Ro� QSZYZbPXe�
]R_PSWXTP*� QSRQiXWXTl„mZR� SPkbYU^RYZ„� \U]RkYRXTUSY{h� \P_XRSZV�� �WR� b{*�
YR� kPflb{TPiWe*� lYZgXU^PRb�_SUTUWUWlmZh�YPWR_Ub{h*� hZmY{h�^ZTUXY{h*� QU‚
WiaP„mZh�YP�YPcl�^ZkYe�� �{�T{Yl^fRY{�U\USUYiXeWi�UX�QSRWXlQYZ_UT*�UX�XRS‚
SUSZWXUT*� kPmZmPi�WR\i�Z�U_Sl^P„mZh�� 'gZX{TPi�QUfgPW�YRQSRfTZfRYYl„�QSU‚
XZTUSRgZTUWXe�U\WXUiXR]eWXT�SRP]eYUV�^ZkYZ*� #TRV[RS�TTR]�fTP�XP_^R�_USSRW‚
QUYfZSl„mZh�UfYU�W�fSlaZb�QUYiXZi.� UXTRXWXTRYYUWXe�Z�YRU\hUfZbUWXe�� �U�RaU�
b{W]Z*� nXZ_P�&� YRQSRhUfimPi� UXTRXWXTRYYUWXe� _P^fUaU� Zk� YPW� kP�TWR*� gXU�^Z‚
TRX�� �� TbRWXR�W�XRb.� ,XPb*� afR� i� YPYUcl�TSRf�_P_UV ]Z\U� ^ZkYZ*� i� fU]^RY� iWYU�
UWUkYPTPXe*� YPW_U]e_U� nXU� YRU\hUfZbUd� 6#TRV[RS� ��� �]PaUaUTRYZR� QRSRf�^Zk‚
Ye„�� ��*� �((�*�W�� ��|;�

�PmZmPXe�^ZkYe�SR\RY_P*� W]P\UaU*�WTU„�^ZkYe�Z�^ZkYZ�U_Sl^P„mZh�&�YR‚
U\hUfZbU�� �ZXPXeWi�QU]YU[RYYUV�SPWXZXR]eYUV�Z�^ZTUXYUV�QZmRV�&�YRU\hUfZ‚
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bU�� 	U�UWUkYPYYPi�YRU\hUfZbUWXe�YR� fPRX�YPb�QSPTP� k]UlQUXSR\]iXe�R„�� �� WXP‚
XeR*�QUWTimRYYUV�kPmZXR�^ZTUXY{h*�#TRV[RS�QUfgRS_ZTP].� d!XZ_P*�_UXUSPi�YP‚
bRSRTPRXWi�lgZXe�YPW� \]PaUaUTRYZ„�QRSRf�TWRb�^ZT{b�Z�]„\TZ�_U�TWi_UV�^Zk‚
YZ*�fU]^YP�UfYUTSRbRYYU�\Rk^P]UWXYU�UX_S{Xe�YPb�a]PkP�YP�XU*�_P_Zb�bYU^RWX‚
TUb� QlXRV� b{� YPhUfZb� YRU\hUfZbUWXe�lYZgXU^PXe�^ZkYe�Z� TSRfZXe�RV*� Z� T� _P‚
_ZR�Xi^R]{R� _UY`]Z_XY{R� WZXlP[ZZ� b{� WR\i� QUWXUiYYU� WXPTZb*� _UafP� UWbR]Z‚
TPRbWi� YR� fPXe� WR\i� lW{QZXe� YRU\flbPYYUWXe„d� 6B?E1534³52� ��� HE3=>9>FE35� 8DL�
v3529?E84³s515@8D@²²�C89@51:E54=5�´52µ5�� ��� ���&�¯52=3D*� �(p�*�B�� �%�;�

�U^P]lV*� YPZa]PTYRVcRR� T� `Z]UWU`W_U nXZgRW_Ub� lgRYZZ� �]e\RSXP� #TRV‚
[RSP�&�QSZkYPYZR�YRSPWXUS^ZbUV�RWXRWXTRYYUV�WTikZ�bR^fl�SPk]ZgY{bZ�`US‚
bPbZ�^ZkYZ*� bR^fl�^ZTUV�Z�YR^ZTUV�QSZSUfUV�� �ZkYe�ZbRRX�a]l\U_ZR�_USYZ�
T� YR^ZTUb�� �UnXUbl�YR� TSRfZXe�^ZkYZ� UkYPgPRX�YR� TSRfZXe�XP_^R� P\ZUaRYRXZ �
gRW_Zb� RR� UWYUTPYZib� &� ]ZXUW`RSR*� aZfSUW`RSR*� PXbUW`RSR� Z� _UWbUW`RSR��
#TRV[RS� WQSPTRf]ZTU*� YP�YPc� Tka]if*� kPfPRXWi� TUQSUWUb.� _XU� kYPRX*� _P_UR� kYP‚
gRYZR�TU��WR]RYYUV�ZbRRX�XP�Z]Z�ZYPi�TRXUg_P�fSRTP��ZkYZ+� ��QZWebR�_�PTXUSl�
nXZh�WXSU_�`Z]UWU`*� TUkTSPmPiWe�b{W]e„�_�RWXRWXTRYYUV�[RQUg_R�WTikRV.� QSZ‚
SUfP�&�^ZkYe�&�gR]UTR_�&�U\mRWXTU�&� �Rb]i�&�_UWbUW*� TYUTe�YPWXPZTPRX�YP�
XUb*�gXU�QSRfbRXUb�bUSP]Z�fU]^Y{�WXPXe�d����YPcZ�UXYUcRYZi�_U�TWRbl�WlmRbl��
�UfU\YPi�WUTRScRYYPi�nXZ_P�bYUaU�QSUmR�Z�bYUaU�a]l\^R�U\{gYUV�� ��RR�QUbU‚
me„� b{� fUWXZaPRb� flhUTYUV� WTikZ� WU� �WR]RYYUVd� 6CD� O2�� ´3==±�C�� H54234³µ3±²²�
C=s524�B?E1534³52�� °5s5D*�´52µ�8DL�O5Dµ5D� �(0� �(-��r34@5453=4�3D�953D5D�¯235M5D��
­53L5=s52@*� �(/p*�B�� |0p |0/;�

�WYUTY{R� QUWXl]PX{� `Z]UWU`W_U nXZgRW_UaU� lgRYZi� U� \]PaUaUTRYZZ� QRSRf�
^ZkYe„� �]e\RSX� #TRV[RS� TUQ]UXZ]� Z� lWQRcYU� Q{XP]Wi� SRP]ZkUTPXe� T� WTURV�
_UY_SRXYUV�TSPgR\YUV�Z�U\mRWXTRYYUV�fRiXR]eYUWXZ�� �mR�WXlfRYXUb�UY�QSZYi]�
SRcRYZR�fU�XSZf[PXZ� ]RX�SP\UXPXe�YP�QUQSZmR� YPl_Z�Z� ZW_lWWXTP*� P*� fUWXZaYlT�
nXUaU�TUkSPWXP*� QUWTiXZXe�WR\i�YRQUWSRfWXTRYYUbl�W]l^RYZ„�]„fib�� �_UYgZT�T�
�/((� aUfl� �XSPW\lSaW_ZV� lYZTRSWZXRX�WU� WXRQRYe„� fU_XUSP� `Z]UWU`ZZ*� TW_USR�
UY� WXP]�Z�fU_XUSUb�XRU]UaZZ*� P�T� �(��� a�� kPmZXZ]�XSRXe„� fU_XUSW_l„�fZWWRSXP‚
[Z„� QU� blk{_UTRfRYZ„�� �Slf{� #TRV[RSP� dJZ]UWU`Zi� SR]ZaZZ� �PYXPd� 6�/((;*�
d�X� �RVbPSlWP� _� �SRfR�� �WXUSZi� ZklgRYZi� ^ZkYZ� �ZWlWPd� 6�(0-;*� d��� ��� �Phd�
6�(0/;� WfR]P]Z�RaU�Zbi� RTSUQRVW_Z�ZkTRWXY{b�� �mR� \U]ecl„�ZkTRWXYUWXe�bU]U‚
fUV� lgRY{V� QSZU\SR]� _UY[RSXY{bZ� T{WXlQ]RYZibZ� _P_� \]RWXimZV� USaPYZWX �
TZSXlUk*� a]l\U_ZV�ZYXRSQSRXPXUS�blk{_Z� �PhP�� �QR[ZP]eYU�f]i�XUaU*� gXU\{�QU‚
W]lcPXe� ZaSl� #TRV[RSP� YP� WXPSZYYUb� USaPYR� T� UfYUb� Zk� YR\U]ecZh� hSPbUT�
!]ekPWP*� �XR`PY� $TRVa� QSUfR]P]� bYUaU_Z]UbRXSUT{V� QlXe�� �Uk^R� UY� TWQUbZ‚
YP]*� gXU�QSZ� QRST{h�^R� kTl_Ph�USaPYP�UY�QUgXZ�QUXRSi]�UWUkYPYZR�SRP]eYUWXZ*�
P*�UgYlTcZWe*�UmlXZ]�YP�]Z[R�W]Rk{�SPfUWXZ�Z�TUWhZmRYZi���

�� �(��� a�� #TRV[RS� ^RYZ]Wi� YP� �]RYR� �SRW]Pl*� fUgRSZ� QSU`RWWUSP� aRSbPY‚
W_UV�ZWXUSZZ��PSSZ��SRW]Pl*�YRbR[_UaU�RTSRi�� ��QSZhUfUb��ZX]RSP�_�T]PWXZ�bU‚
aZ]P� QSU`RWWUSP� �SRW]Pl� \{]P�QUSlaPYP���� �� _UY[R� |0 h� aa�� ��� �R\\R]eW� QSZa]P‚
WZ]�#TRV[RSP�T{WXlQZXe�W� _UY[RSXPbZ� T� �RSbPYZZ�� �SZa]PcRYZR� kPTRScP]UWe�
W]UTPbZ� d�� YRbR[_Zb� QSZTRXUbd�� #TRV[RS� UXTRXZ]� SRk_Zb� UX_PkUb*� QUfQZWPT�
QZWebU.� d�� [RYXSP]eYUP`SZ_PYW_Zb� QSZTRXUbd�� �R]U� T� XUb*� gXU� T� �(0�� a�*� _P_
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XU]e_U�#TRV[RSl�ZWQU]YZ]UWe�XSZf[PXe�]RX*�UY�SRcZ]�QURhPXe�TSPgUb�T��`SZ_l�
Z�WXP]�WXlfRYXUb�bRfZ[ZYW_UaU�`P_l]eXRXP��US\UYY{�� �� �(�|�a�� #TRV[RS�kPmZ‚
XZ]�gRXTRSXl„� fU_XUSW_l„� fZWWRSXP[Z„� d�WZhZPXSZgRW_Pi� U[RY_P� �ZWlWP.� hP‚
SP_XRSZWXZ_P�Z�_SZXZ_Pd� Z�WXP]�fU_XUSUb�bRfZ[ZY{�� ��XUb�^R�aUfl�UY�W�^RYUV�
UXQ]{]Z�TU�JSPY[lkW_l„� !_TPXUSZP]eYl„��`SZ_l�� �fRWe*�T�YR\U]ecUb�QUWR]_R�
�Pb\PSRYR�YP�\RSRal�SR_Z��aUTR*�WlQSlaZ�#TRV[RS�YP�WTUZ�]ZgY{R�WSRfWXTP�UW‚
YUTP]Z�QRSTl„�T�nXZh�aZ\]{h�f]i�RTSUQRV[RT�bRWXPh�\U]eYZ[l�f]i�P`SZ_PY[RT��
���Pb\PSRYR�#TRV[RS�QSUSP\UXP]�\U]RR�QU]lTR_P*�kP�ZW_]„gRYZRb�SRf_Zh�Z�_U‚
SUX_Zh� T{RkfUT� T� �TSUQl�Z� T� �#��Z� YPWZ]eWXTRYYUaU� ZYXRSYZSUTPYZi� T� aUf{�
QRSTUV�bZSUTUV�TUVY{�

���Pb\PSRYR��]e\RSX�#TRV[RS�T�SRP]eY{h*�UgRYe�Z�UgRYe�YRQSUWX{h�lW]UTZ‚
ih�P`SZ_PYW_UV�fRVWXTZXR]eYUWXZ�_UY_SRXYU�QUQ{XP]Wi�QSZ]U^ZXe�YP�QSP_XZ_R�
UWYUTY{R� QU]U^RYZi� nXZ_Z� \]PaUaUTRYZi� QRSRf� ^ZkYe„*� Zk]U^RYY{R� T� fTlh‚
XUbYUb�XSlfR� d�l]eXlSP�Z� nXZ_Pd� 6�(�|;�� �^RfYRTYU�U\mPiWe�W� QP[ZRYXPbZ P` �
SZ_PY[PbZ*� ZklgPi� Zh� \{X� Z� YSPT{*� #TRV[RS� QSZcR]� _� TP^YUbl� Z*� YP� YPc�
Tka]if*� TRSYUbl�T{TUfl�&�T� WTUZh� `lYfPbRYXP]eY{h�QUXSR\YUWXih*� TUkkSRYZih�
Z� TRSUTPYZih� ]„fZ� RfZY{� 6#TRV[RS� ��� �ZWebP� Zk� �Pb\PSRYR�� ��*� �(/(*� W�� (�;��
�YXRSYP[ZUYP]eY{V�_U]]R_XZT�TSPgRV�Z�WRWXRS�bZ]UWRSfZi*� fU\SUTU]eYU�QSZR‚
hPTcZh�YP�QUbUme�fU_XUSl�#TRV[RSl*�QSRfWXPT]i]�WU\UV�WTURU\SPkYl„�bZYZP‚
X„SYl„� bUfR]e� gR]UTRgRW_UaU� WUU\mRWXTP�� 	Rb[{*� `SPY[lk{*� aU]]PYf[{*� iQU‚
YR[*� ]ZXUTR[*� RTSRV_P�&� TWR� UYZ*� ZWQUTRfl„mZR�hSZWXZPYWXTU*� ZlfPZkb� Z� \lf‚
fZkb*� ZfRP]eYU�WUa]PWUT{TP]Z�WTUZ�fRVWXTZio� W�]„\UTe„�Z�QUYZbPYZRb�UXYUWZ‚
]ZWe�_�WXSP^flmZb�Z�fSla�_�fSlalo�T�_SPXgPVcZR�WSU_Z�PfPQXZSUTP]ZWe�_�bRWX‚
Y{b�lW]UTZib�^ZkYZ�Z�U\{gPib�� 'TP^Pi�QU]RkY{R�U\{gPZ�Z�XU]RSPYXYU�QSZYZ‚
bPi�TSRfY{R*� UYZ�XRSQR]ZTU�SPk…iWYi]Z�Zh�YR^R]PXR]eY{R�QUW]RfWXTZi�� 'WQRc‚
YPi�albPYZWXZgRW_Pi�fRiXR]eYUWXe�WUU\mRWXTP�]„fRV*� WbUfR]ZSUTPYYUaU� #TRV‚
[RSUb�T� �Pb\PSRYR*� QUfXTRS^fPRX�T{TUf�WUTSRbRYY{h�lgRY{h aRYRXZ_UT�U�XUb*�
gXU�T�hUfR�nTU]„[ZZ�T�gR]UTR_P�kP_]Pf{TP]PWe�QUXSR\YUWXe�T�WXSRb]RYZZ�_�WUa‚
]PWZ„� Z� RfZYWXTl� W� fSlaZbZ� ]„febZ*� _UXUSPi� QSZ� UQSRfR]RYY{h� lW]UTZih� bU‚
^RX� QUkZXZTYU� SRP]ZkUTPXeWi� 6!`SUZbWUY� ����� �RYRXZ_P� nXZ_Z� Z� nWXRXZ_Z��
��\�*� �((�;�

�WXRWXTUZWQ{XPXR]e� Z� albPYZXPSZV� T� UfYUb� ]Z[R*� �]e\RSX� #TRV[RS� UfYZb�
Zk� QRST{h� T{WXlQZ]�W� YPlgYU� Z� YSPTWXTRYYU� U\UWYUTPYY{b� QSUXRWXUb� QSUXZT�
ZWQ{XPYZV� PXUbYUaU� USl^Zi� YP�QUTRShYUWXZ� �Rb]Z*� T� PXbUW`RSR� Z� QUf�TUfUV��
�U]]PYfW_ZV� lgRY{V� �RYRfZ_X� �ZYYl\WX� QSZTUfZX� TQRgPX]i„mZV� QRSRgRYe�
XSlfUT� `ZkZ_UT PXUbmZ_UT� Z� \ZU]UaUT aRYRXZ_UT*� ZklgRYY{h� #TRV[RSUb� fU�
XUaU*� _P_�UY�U\SPXZ]Wi�_�a]PTPb�fRS^PT*� U\]PfP„mZh�PXUbY{b�USl^ZRb*� W�QSZ‚
k{TUb� QSR_SPXZXe� nXZ� ZWQ{XPYZi� T� XSRh� W`RSPh� 6´3DD8s94� ��� O:9� ¶235L5D9�
O5Dµ5D� C=s524� B?E1534³529�� Cr9452L:r*� �(p%*� B�� %p �|;�� #TRV[RS� WUa]PWUT{TP]�
WTUZ� lWZ]Zi� Z� fRVWXTZi� W� fPTYZb� fSlaUb*� RmR� W� �0 h� aa�*� �]e\RSXUb� !VYcXRV‚
YUb�� �� �(�|� a�� #TRV[RSl� \{]P� QSZWl^fRYP� 	U\R]RTW_Pi� QSRbZi� bZSP� kP� �(���
aUf�� 	RbP]l„�SU]e�T�bZSYUb�kPTRScRYZZ� d�PSZ\W_UaU�_SZkZWPd� �(-�� a�� W{aSP]�
PTXUSZXRX� �]e\RSXP� #TRV[RSP*� RaU� U\SPmRYZi� _� _UY`]Z_Xl„mZb� WXUSUYPb�
6•>893D9� ~�� C=s524� B?E1534³529� G3993>D�� ­5:=3D@� :DL� H5:?5�� ~51 ·>2µ� &� °>DL>D*
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�(/�;�� �� �(-|� a�� bYUaU]RXYii� \USe\P� #TRV[RSP� kP� QSR_SPmRYZR� ZWQ{XPYZV�
PXUbYUaU� USl^Zi� YP� QUTRShYUWXZ� �Rb]Z*� T� TUkflcYUb� QSUWXSPYWXTR� Z� QUf� TU‚
fUV�kPTRScZ]PWe�lWQRhUb�&�T�PTalWXR*� QU�ZYZ[ZPXZTR� 	�� ��� �SlmRTP�Z���� �RY‚
YRfZ*� \{]�QUfQZWPY� ZWXUSZgRW_ZV� �UW_UTW_ZV� fUaUTUS� U� kPQSRmRYZZ� ZWQ{XP‚
YZV�PXUbYUaU�USl^Zi�T�XSRh�W`RSPh�� -�PTalWXP� �(-|�a�� �]e\RSX�#TRV[RS�YPQSP‚
TZ]� ZfRYXZgY{R� QUW]PYZi� ��� �RYYRfZ� Z� 	�� �SlmRTl*� T{SPkZT� YPfR^fl� YP� XU*�
gXU�dTUVYP�bR^fl��PQPfUb�Z��UWXU_Ub�W�QSZbRYRYZRb�PXUbYUaU�USl^Zi�ZW_]„‚
gRYP,� 6C=s524�B?E1534³52�� °5s5D*�´52µ�8DL�O5Dµ5D���� ­53L5=s52@*� �(/p*�B�� |�p;�

�� �(�p�a��W_UYgP]PWe��]RYP�#TRV[RS �SRW]Pl�� �SPh�RR�QU_UZXWi�T��Pb\PSRYR��
�� iYTPSR� �(-��a�� TRWe�bZS�UXbRXZ]�(0 ]RXZR�WU�fYi�SU^fRYZi��]e\RSXP�#TRV[R‚
SP*�_UXUS{V�_P_�YZ�T�gRb�YZ�\{TP]U�QSUfU]^P]�TSPgR\Yl„�QSP_XZ_l�T� \U]eYZ[R�
Z� UWlmRWXT]i]� YRlWXPYYl„� fRiXR]eYUWXe� T� kPmZXl� bZSP�� %� WRYXi\Si� �(-�� a�� UY�
WQRcZ]�YP�QSZWXPYe*�gXU\{�UXQSPTZXe�W�lhUfimZb�T� �TSUQl�QPSUhUfUb�QZWebU�W�
QSUXRWXUb�QSUXZT�TUVY{�TU��eRXYPbR�WTURbl�QUW]RfUTPXR]„�T��#��QSU`RWWUSl�
�PVYlWl� �U]ZYal*� fTP^f{� ]PlSRPXl� 	U\R]RTW_UV� QSRbZZ�� 	P� U\SPXYUb� QlXZ�
#TRV[RS� QUglTWXTUTP]� YRTRSUiXYl„� W]P\UWXe�� �RSYlTcZWe*� QSZ]Ra� UXfUhYlXe*�
QUQSUWZ]�QUWXPTZXe� YP� QSUZaS{TPXR]e� Q]PWXZY_l�W� blk{_UV� ����� �PhP� Z� lWYl]�
YPTWRafP�� �SPh��]e\RSXP�#TRV[RSP�kPhUSUYRY�SifUb�W�bUaZ]UV�^RY{�

�U]eYZ[P�T� �Pb\PSRYR� QSUfU]^PRX�QSZYZbPXe�QP[ZRYXUT�� 	P�RR�UWYUTR� WUk‚
fPY� QRST{V� T� YRkPTZWZbUb� aUWlfPSWXTR� �P\UY� n_U]UaZgRW_ZV� [RYXS�� �Y� YUWZX�
Zbi� �]e\RSXP� #TRV[RSP�� �U� bYUaZh� WXSPYPh� bZSP� U\SPkUTPY{� #TRV[RSUTW_ZR�
U\mRWXTP*� QSUfU]^P„X� Z� WRaUfYi� T{hUfZXe� SPkYUU\SPkY{R� ZkfPYZi� nXZh� U\‚
mRWXT�� �mR�T� �(�-�a��T��QUYZZ�T{c]U��0 XUbYUR�WU\SPYZR�WUgZYRYZV�#TRV[RSP��
�� �RSbPYZZ�fTP^f{�ZkfPTP]Wi�QiXZXUbYZ_�RaU�Zk\SPYY{h�QSUZkTRfRYZV�

�PbP�^ZkYe��]e\RSXP�#TRV[RSP�WXP]P�PSalbRYXUb�QSPTUX{�RaU�`Z]UWU`W_U �
nXZgRW_UaU�lgRYZi�� �UWXUVYU�lTP^RYZi�TWRU\mRR�QSZkYPYZR�SRfgPVcRaU�T�YPcR�
TSRbi�`P_XP.�W]UTU�b{W]ZXR]i albPYZWXP�YZ_UafP�YR�SPWhUfZ]UWe�W�fR]Ub�
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ZkfPYZih� ����*� �kSPZ]i� Z� fS�� WXSPY��
�TXUS� bUYUaSP`ZZ� d�kfPXR]eW_ZV� bZS�
�UWZ`P��YR\R]id� 6�RSlWP]Zb*� �((p;�

�� �kSPZ]R� &� W� �((0� a�� �� �((%� QU�
�00|�aa��SP\UXP]�hlfU^RWXTRYY{b�SRfP_‚
XUSUb� d�SPX_UV� RTSRVW_UV� nY[Z_]UQR‚
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fP�lgZ]PWe�T��PXTZVW_Ub�aUW�� lYZTRSWZXRXR�YP�
`Z]`P_R*�P�kPTRScZ]P�U\SPkUTPYZR�T��UbW_Ub�
QRfPaUaZgRW_Ub� ZYWXZXlXR�� �RQPXSZZSUTP]PWe�
Zk� �ZaZ�T� �(--�a�� �� �(p��QU� �00��aa�� kPTRfUTP]P�
SRfP_[ZRV���!*� T{hUfimRV�T� �RSlWP]ZbR�QUf�
naZfUV� �\mRWXTP� QU�ZWW]RfUTPYZ„� RTSRVW_Zh�
U\mZY� T� fZPWQUSR�� �fYUTSRbRYYU� W� �(p-� QU�
�(/-� aa�� \{]P� SRfP_XUSUb� WRSZZ� _YZa� Zkf TP�
d�Z\]ZUXR_P �]Zid�� �TXUS� SifP� Ql\]Z_P[ZV� T�
bRWXYUV�QRgPXZ���ZTRX�T��RSlWP]ZbR�
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�^ZTZXe�U\SPk� f SP�bRfZ[ZY{� �YY{� �Z]efZ_PY� 6�(0�� &� �(/p;� f]i�RR� WUUXR‚
gRWXTRYYZ_UT� T� �PXTZZ� Z� �kSPZ]R*� P� XP_^R� TUWWXPYUTZXe� QSUVfRYY{V� R„� QlXe�
U_PkP]UWe� WUTWRb� YR� QSUWXU*� hUXi� UYP� QSU^Z]P� T� �kSPZ]R� W� �(%(� a�� QU� �(/p� a�*�
TYPgP]R�T��RSlWP]ZbR*�P�QUW]RfYZR�aUf{�&�T��PV`R*�afR�Z�QUhUSUYRYP�

�U]aPi� ^ZkYe*� YPW{mRYYPi� YRkPlSifY{bZ� WU\{XZibZ� Z� YRkP\{TPRb{bZ�
TWXSRgPbZ*� T{QP]P�YP�fU]„� �YY{� �Z]efZ_PY�� �*� \RklW]UTYU*� a]PTY{b�WU\{XZRb�
T� RR� ^ZkYZ� \{]P� � ]RXYii� WUTbRWXYPi� SP\UXP� W� TR]Z_Zb� albPYZWXUb� jj� TR_P�
�]e\RSXUb�#TRV[RSUb�� �SPg QUfTZ^YZ_*� WXPTcPi�WU�TSRbRYRb� \]Zk_Zb�fSlaUb�
Z� WUPTXUSUb� d�R]Z_UaU� �U_XUSPd*� �YYP� �Z]efZ_PY� QSUYRW]P� nXl� fSl^\l� gRSRk�
TW„� WTU„� ^ZkYe�� 	R� W]lgPVYU� QUW]RfYRR� QZWebU� UX� (0 ]RXYRaU� #TRV[RSP� UYP�
QU]lgZ]P�kP�bRWi[�fU�RaU�WbRSXZ���

�QRST{R� U\� �YYR� �Z]efZ_PY� PTXUS{� WXPXeZ� lkYP]Z� Zk� UgRS_P� QRXRS\lS^[P�
QSU`�� ����� �RXSZ[_UaU� d�YP�QUbUa]P�Tk]RXRXe�QR]Z_PYld*� QSZW]PYYUaU� T�SRfP_ 
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[Z„�P]ebPYPhP� ,�RSlWP]ZbW_ZV�\Z\]ZU`Z]d� Z�lTZfRTcRaU�WTRX�T�bPSXR��00|�aU‚
fP�TU�� b�T{QlW_R�P]ebPYPhP���TXUS�UgRS_P�&�ZkTRWXY{V�SUWWZVW_ZV�`Z]UWU`�Z�
\Z\]ZU`Z]*� _SlQY{V� cTRV[RSUTRf*� UQl\]Z_UTPTcZV� YRbP]U� _YZa�Z� WXPXRV*� QU‚
WTimRYY{h� d�R]Z_Ubl��U_XUSld�� �bRYYU� nXUX�UgRS_�QUfTZaYl]�PTXUSUT�fPYYUV�
WXPXeZ� YP�QUZW_�bPXRSZP]UT*� WTikPYY{h� W� �YYUV� �Z]efZ_PY*� P�XP_^R� ]„fRV*� RR�
kYPTcZh�

�UfTUfi�ZXUaZ�nXZh�QUZW_UT*� UXbRXZb*� gXU�T�ZTSZXUik{gYUV�Z�PYa]Uik{gYUV�
QSRWWR��kSPZ]i� �0�&�p0 h�aa�� \{]U�YRbP]U�ZYXRSRWY{h�Ql\]Z_P[ZV�6a]PTY{b�U\‚
SPkUb�T�^PYSR�ZYXRSTe„;*� WTikPYY{h�W�aRSUZYRV�nXUV�WXPXeZ*� YU�XU]e_U�T� �((/�a��
T� ZkSPZ]eW_Ub� ^lSYP]R� d� �R`lPd� 6d�RfZ[ZYPd;�*� T� SPkfR]R� d�YPbRYZX{R� ]„‚
fZd*� TQRST{R� QUiTZ]PWe� YR\U]ecPi� WXPXei� \ZUaSP`ZgRW_UaU� hPSP_XRSP� U\� �YYR�
�Z]efZ_PY*� YPQZWPYYPi� RR� SUfWXTRYYZ_PbZ TSPgPbZ*� l�_UXUS{h�U_PkP]Wi� WUWSR‚
fUXUgRY�TRWe�RR�PShZT.�fU_lbRYX{*� QZWebP*� _YZaZ*� bYUaUgZW]RYY{R�`UXUaSP`ZZ*�
WfR]PYY{R�R„���� �PXRSZP]{�PShZTP*� kPQRgPX]RTcZR�^ZkYRYY{V�QlXe��YY{� �Z]e‚
fZ_PY*�&�YP�QiXZ�ik{_Ph.�YRbR[_Ub*� `SPY[lkW_Ub*�PYa]ZVW_Ub*�SlWW_Ub�Z�ZTSZ‚
XR�� �YZ�QUbUa]Z�YPb�kSZbU�QSRfWXPTZXe�lfZTZXR]eYUaU�gR]UTR_P*�_UXUS{V�T�QRS‚
TUV�QU]UTZYR�WTURV�^ZkYZ�QSZYi]�lgPWXZR�T�YR�ZbRTcRb�WR\R�SPTY{h�bRfZ[ZY‚
W_Ub� Z� U\mRWXTRYYUb� QSRfQSZiXZZ*� P� TU� TXUSUV� QU]UTZYR*� UQZSPiWe� YP� WTUV�
bYUaU]RXYZV� RTSUQRVW_ZV�Z� P`SZ_PYW_ZV� UQ{X*� &� QUWTiXZ]�WR\i�WXPYUT]RYZ„�
ZkSPZ]eW_UV� fRXW_UV� USXUQRfZZ�� 	R_UXUS{R� Zk� bPXRSZP]UT� nXUaU� PShZTP� TQRS‚
T{R�QSZTUfiXWi�T�fPYYUV�WXPXeR��

�YYP� �Z]efZ_PY�SUfZ]PWe�T� �]aPTR� 6QU�fSlaZb�WTRfRYZib�&�T��l\l]XPh*� �UW‚
WZi*� kPXRb��PXTZi;� ���PTalWXP� �(0�� aUfP�� �R�UXR[�&��WPP_��Z]efZ_PY�&�Zk�WRbeZ�
]ZXUTW_Zh� RTSRRT*� \{]� lgZXR]Rb� ZTSZXP*� QSUWTRmRY[Rb*� ZkTRWXY{b� ]ZXRSPXU‚
SUb�� �SZbRSUb�RaU� Tka]ifUT�bU^RX�W]l^ZXe�YPQZWPYYPi� Zb�YP�ZTSZXR�Z� ZkfPY‚
YPi�T��ZaR�T� �(���aUfl�_YZaP�d�RgY{V�WQUS�bR^fl�RTSRVWXTUb�Z�hSZWXZPYWXTUbd*�
afR�UY�_SZXZ_lRX�YR_UXUS{R�fUabPX{�hSZWXZPYWXTP*� UQZSPiWe�YP�\Z\]RVW_ZR�ZW‚
XUgYZ_Z�� �PXe�&��RTR__P�6lSU^fRYYPi��RTRYWUY;� &�Zk�WRbeZ�TSPgRV*� \{]P�P_l 
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cRS_UV*� P� TU� TSRbi� �RSTUV� bZSUTUV�
TUVY{� QUbUaP]P� `SUYXl� T� _PgRWXTR� WR‚
WXS{� bZ]UWRSfZi�� �YYP*� gXU� TQU]YR� RW‚
XRWXTRYYU*� QSUfU]^Z]P� WRbRVYl„� XSP‚
fZ[Z„�� �YPgP]R� UYP� lgZ]PWe� T� SlWW_UV�
�UbUYUWUTW_UV� ^RYW_UV� aZbYPkZZ�� ��

�̧ �(�p�QU� �(�0�aUf�&�T�T{WcRV�c_U]R�f]i
fRTUgR_*�P�kPXRb�T�YRbR[_UV�c_U]R��„‚
XRSP� T� �ZaR*� _UXUSl„� kP_UYgZ]P� T� �(���
aUfl*� QU]lgZT� PXXRWXPX�kSR]UWXZ�� �ZbUV�
�(�� ��� aa�� �YYP� lgZ]PWe� YP� bRfZ[ZY‚
W_Zh�_lSWPh�QSZ� �SPgR\YUb�U\mRWXTR�T�
�ZaR*� P�UWRYe„� �(���a�� QUWXlQZ]P�YP�bR‚
fZ[ZYW_ZV� `P_l]eXRX� �„SZYaW_UaU�
lYZTRSWZXRXP� T� �RYR� &� UfYUaU� Zk� YR‚
bYUaZh�lgR\Y{h�kPTRfRYZV�T� �RSbPYZZ*�
QSZYZbPTcZh�ZYUWXSPY[RT�Z�RTSRRT�

�� �(��� a�� �YYP� WfP]P� QSRfTPSZXR]e‚
Y{V� TSPgR\Y{V� n_kPbRY�� �� QUW]Rfl„‚
mZR�aUf{�UYP�YRW_U]e_U�SPk�QSRS{TP]P�

�̧ lgR\l� Zk kP� bPXRSZP]eY{h� XSlfYUWXRV*� SP\UXPi� T� nXU� TSRbi� lgZXR]eYZ[RV� Z�
TUWQZXPXR]eYZ[RV�� �R� ZYXRSRWUTP]Z� USXUQRfZi� Z� fRXW_ZR� kP\U]RTPYZi*� P� QUXU‚
bl�QU� kPTRScRYZZ� lgR\{�XRbUV� WTURV� bPaZWXRSW_UV� fZWWRSXP[ZZ� UYP� T{\SP]P�

�̧ ZWW]RfUTPYZR� \U]RkYZ� �RSXRWP�� �UW]R� WfPgZ� n_kPbRYUT� T� �(|0� a�� YP� kTPYZR�
O>?4>2� 23@>2>98r� UYP� QSUhUfZ]P� WQR[ZP]ZkP[Z„� T� �RVfR]e\RSaW_Ub� lYZTRSWZ‚
XRXR*� afR� TQRST{R� TWXSRXZ]PWe� W� fU_XUSUb� �]e\RSXUb� #TRV[RSUb� YP� UfYUV� Zk�
RaU�]R_[ZV�

�� �� WRYXi\Si� �(|�� a�� QU� ���PQSR]i� �(||�a���YYP� �Z]efZ_PY�SP\UXP]P�TSPgUb�T�
�SXUQRfZgRW_UV� _]ZYZ_R� �RVfR]e\RSaW_UaU� lYZTRSWZXRXP�� �W]RfWXTZR� ZkbRYZT‚
cRVWi�QU]ZXZgRW_UV� U\WXPYUT_Z�T� �RSbPYZZ��YYP�fU]^YP� \{]P�QSR_SPXZXe�nXl�
fRiXR]eYUWXe�� �]PaUfPSi� QUbUmZ� XUafPcYRaU� a]PTTSPgP� _]ZYZ_Z� QSU`RWWUSP�
�PYWP�`UY� �PVRSP�T�Z„YR� �(||� a�� UYP�QU]lgZ]P�SP\UXl�T�gPWXYUV�_]ZYZ_R� d�Ub�
�XP_Zd� T� �RVbPSR�T�_PgRWXTR�fUbPcYRaU�TSPgP�� 	U�Z�nXl�SP\UXl�UYP�T{Yl^fRYP�
\{]P�UWXPTZXe�T�U_Xi\SR� �(||�a��QUf�fPT]RYZRb�XUafPcYRaU�YP[ZWXW_UaU�TRfUbWX‚
TP�QU�kfSPTUUhSPYRYZ„�Zk kP�WTURaU�RTSRVW_UaU�QSUZWhU^fRYZi�� �YYP�T�XUb�^R�
bRWi[R� TRSYl]PWe� T� �Zal*� afR� WXP]P�SP\UXPXe�PWWZWXRYX_UV� T� UXfR]RYZZ� USXUQR‚
fZZ� Z� hZSlSaZZ� RTSRVW_UaU� aUWQZXP]i�� �UW]R� aUfZgYUaU� QSR\{TPYZi� T� SUfYUb�
aUSUfR�UYP�QRSRRhP]P�UWRYe„� �(|%�a�� T��Ya]Z„*� T��UYfUY*� afR�TXUSZgYU�TWXSRXZ‚
]PWe�WU�#TRV[RSUb�Z�QSZYi]P�QSZa]PcRYZR�RaU�^RY{*� �]RY{�#TRV[RS� 6fUgRSZ�
ZkTRWXYUaU� ZWXUSZ_P*� QSU`RWWUSP� �RS]ZYW_UaU� lY XP� ��� �SRW]Plo� RTSRV_Z*� QSZ‚
YiTcRV� ]„XRSPYWXTU;*� QSZWURfZYZXeWi� _�_U]]R_XZTl�TSPgRV*� SP\UXPTcZh� T� aUW‚
QZXP]R��Pb\PSRYR�6�P\UY*�JSPY[lkW_Pi�!_TPXUSZP]eYPi��`SZ_P;�

��XUbl�TSRbRYZ�f S��]e\RSX�#TRV[RS� 6�/p��&� �(-�;� l^R�QU]lgZ]�TWRbZSYUR�
QSZkYPYZR�\]PaUfPSi�WTURV�`Z]PYXSUQZgRW_UV�TSPgR\YUV�SP\UXR�T��`SZ_R�� �fU 
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\PTU_�_�nXUbl�UY�U\]PfP]�\U]ecZbZ�QU‚
kYPYZibZ� T�U\]PWXZ� `Z]UWU`ZZ*� XRU]U‚
aZZ� Z� blk{_Z� 6XP_*� cZSU_U� ZkTRWXYP�
RaU�bUYUaSP`Zi�U�XTUSgRWXTR������ �PhP*�
_UXUSPi�fU�WZh�QUS�iT]iRXWi�RfTP�]Z�YR�
]lgcRV�_YZaUV�U�_UbQUkZXUSR;�� ��YPgP‚
]l� |0 h� aa�� WSRfZ� fSlkRV� #TRV[RSP� \{‚
]Z� bYUaZR� TZfYRVcZR� fRiXR]Z� YPl_Z� Z�
_l]eXlS{*� QU� fUWXUZYWXTl� U[RYZTcZR�
RaU�T{WU_ZV�albPYZkb*� T�XUb�gZW]R� �U‚
bRY� �U]]PY*� �XR`PY� $TRVa*� �]e\RSX�
!VYcXRVY���� �UW]RfYZV*� _�QSZbRSl*� XP_�
UXk{TP]Wi� U� WTURb� fPTYRb� fSlaR.� d�� YR�
kYP„*� RWXe� ]Z� fSlaUV� gR]UTR_*� T� _UXU‚
SUb�XP_�^R�ZfRP]eYU�WUgRXP]ZWe�\{�fU‚
\SUXP�Z�WXSRb]RYZR�_�QSR_SPWYUbl*� _P_�
l� � ]e\RSXP� # TRV[RSP, �� �� �XR`PY�
$TRVa� YPk{TP]� #TRV[RSP� daRYZRb� gR‚
]UTRgYUWXZd�� 6�PbRXZb� QUQlXYU*� gXU�
QUk^R� #TRV[RSP� U\TZYi]Z� T� Zk\{X_R�

T]PWXYUWXZ�T�UXYUcRYZih�WU�WTUZbZ�_U]]RaPbZ�T�aUWQZXP]R�� 	U�W]RflRX�QUbYZXe*�
gXU�UY�\{]�T�QRSTl„�UgRSRfe�gR]UTR_Ub�fRVWXTZi*�Z�gXU�YR�\lflgZ�T�T{WcRV�WXR‚
QRYZ� lTRSRYY{b� T� WR\R*� YR� U\]PfPi� WZ]UV� TU]Z� Z� WQUWU\YUWXe„� Sl_UTUfZXe�
]„febZ*� UY�YR� WbUa� \{� fP^R� QSZWXlQZXe�_�XUV� kPfPgR*� _UXUSl„�QUWXPTZ]�QRSRf�
WU\UV�;

�UafP� �]e\RSX� #TRV[RS� QSZ\{]� T� �P\UY� 6T� �(�|� a�;*� T{iWYZ]UWe*� gXU� P`SZ‚
_PY[{� \{]Z�YR�aUXUT{�QSZYiXe�lW]UTZi�Z�fZW[ZQ]ZYl*� kPTRfRYY{R�T�aUWQZXP]ih�
RTSUQRVW_UaU�XZQP�� �UnXUbl�#TRV[RS�SRcZ]�bP_WZbP]eYU�QSZ\]ZkZXe�^ZkYe�T�
aUWQZXP]R�_�^ZkYZ�T�P`SZ_PYW_UV�fRSRTYR�� �Y�SPkSRcZ]�QP[ZRYXPb�QSZTUfZXe�
W�WU\UV�WTUZ�WRbeZ�Z�fP^R�^ZTUXY{h�� �W]Z�WRaUfYi�P`SZ_PY[{�\U]RR�aUXUT{�fU‚
TRSiXe� WUTSRbRYY{b� TSPgPb� Z� Zh� bRXUfPb� ]RgRYZi*� XU� nXU*� T� YRbP]UV� WXRQRYZ*�
\]PaUfPSi�XTUSgRW_Ubl�QUfhUfl�f SP�#TRV[RSP�

�XP_*� T� PQSR]R� �(|�� a�� ��� �Z]efZ_PY� UXQ]{]P� YP� _USP\]R� T� �`SZ_l*� afR� UYP�
QSUSP\UXP]P�T�_PgRWXTR�TSPgP TU]UYXRSP�&�PWWZWXRYXP�f SP�#TRV[RSP�&�fU� iY‚
TPSi� �(%-�a��W�fTlbi�QRSRS{TPbZ�YP�UXQlW_�� �P�nXU�TSRbi�TWi�RR�WRbei�T� �ZaR�QU‚
aZ\]P�UX�Sl_�YP[ZWXUT�� �UW]RTURYYPi� QU]ZXZgRW_Pi�U\WXPYUT_P�T��PXTZZ�XP_^R�
QUT]Zi]P�YP�XU*�gXU�RR�SUfZYP�U_PkP]PWe�f]i�YRR�QUXRSiYYUV�YPTWRafP���

�P\UXP��YY{� �Z]efZ_PY�QUf�Sl_UTUfWXTUb�#TRV[RSP�UhTPX{TP]P�bYUaZR�U\‚
]PWXZ� bRfZ[ZY{*� YPgZYPi� W�XSPTbPXU]UaZZ�Z�USXUQRfZZ�Z�_UYgPi�lfP]RYZRb� kl‚
\UT�� �WU\UR�bRWXU�XlX�kPYZbP]P� \USe\P�W�QSU_PkUV�Z�WUYYUV� \U]RkYe„*� SPWQSU‚
WXSPYRYY{bZ�T�WXSPYPh��`SZ_Z*� Z�W�fSlaZbZ�XSUQZgRW_ZbZ� \U]RkYibZ�� �SZhU‚
fZ]UWe�\USUXeWi�Z�W�ZY`R_[ZibZ*� XP_ZbZ*� _P_�^R]XlhP�Z�YR_UXUS{R�fSlaZR*� _U‚
XUS{R�QSZTUfZ]Z�_�T{WU_UV�WbRSXYUWXZ�fRXRV*�]ZcRYY{h�QSZTZTU_�QSUXZT�nXZh�
dRTSUQRVW_Zhd�kP\U]RTPYZV�
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�RgRYZR� QSU_P^RYY{h� T� �Pb\PSRYR� WXP]U� WU\{XZRb� T� ZWXUSZZ� bRfZ[ZY{��
�WYUTPYY{V� #TRV[RSUb� aUWQZXP]e*� T� _UXUSUb� ZWQU]ekUTP]ZWe� YUT{R� bRXUf{�
]RgRYZi�QSU_Pk{*� \{]�RfZYWXTRYY{b�T�nXUb�UaSUbYUb�SPVUYR��`SZ_Z*� Z�QP[Z‚
RYX{� QSZ\{TP]Z�XlfP�Zk� WPb{h�fP]eYZh�bRWX*� YPhUfZTcZhWi�T�WUXYih�_Z]UbRX‚
SUT�UX�YRaU�

�ZkYe�aSlQQ{�TSPgRV*�SP\UXPTcZh�T�aUWQZXP]R�#TRV[RSP*�QU�YRU\hUfZbUWXZ�
QSUhUfZ]P� T� lW]UTZih� WXSUaUaU� _UYXSU]i� Zk kP� W]U^Y{h� bRWXY{h� lW]UTZV*� XSR‚
\UTPTcZh�QUWXUiYYU�YUWZXe�aU]UTY{R�l\US{�Z�QSZYZbPXe�hZYY{R�XP\]RX_Z�QSU‚
XZT�bP]iSZZ�� �UXSlfYZ_Z�aUWQZXP]i�U\RfP]Z�T�U\mRV�WXU]UTUV*�_P_�T�_Z\l[Ph*�Z�
YR�QU]lgP]Z�kPSQ]PX{*�kP�ZW_]„gRYZRb�QU_S{XZi�YRU\hUfZb{h�SPWhUfUT�

�TSUQRV[{*� ^ZTcZR� Z� SP\UXPTcZR� T� \PWWRVYR� SR_Z� �aUTR*� T� XUb� gZW]R� T�
�Pb\PSRYR*� afR� \{]P�UX_S{XP�\U]eYZ[P�#TRV[RSP*� W� \U]ecZb�XSlfUb�QRSRYUWZ‚
]Z�^PS_ZV�Z�T]P^Y{V� _]ZbPX�XPbUcYZh�bRWX�� �UX�gXU�QZWP]�#TRV[RS�T� d�ZWe‚
bPh�Zk� �Pb\PSRYRd� QU� QUTUfl�WPbUglTWXTZi� RTSUQRV[P*� ^ZTcRaU� T�fU]ZYR� �aU‚
TR.� d'̂ R�QU�QSUcRWXTZZ�aUfP�YPgZYPRX�W_Pk{TPXeWi�QRSRlXUb]RYZR�Z�SPkTZTPRX‚
Wi� bP]U_SUTZR�� �QlWXi� fTP XSZ� aUfP� UY� l^R� YRWQUWU\RY� _�SRal]iSYUV� SP\UXR� Z�
WXPSPRXWi�TRSYlXeWi�QU�bRYecRV�bRSR�YP�TUWRbe�bRWi[RT�T��TSUQl*�f]i�XUaU�gXU‚
\{� QUQSPTZXe� kfUSUTeRd|�� �Rb� \U]RR� lfZT]iRX� QUfTZa� WPbUaU� d�R]Z_UaU� �U_XU‚
SPd*� QSU^ZTcRaU� T� �Pb\PSRYR� \U]RR� QU]lTR_P*� fP� Z� �YY{� �Z]efZ_PY*� QSUfRS‚
^PTcRVWi�T�XP_Ub�_]ZbPXR�fU]ecR�bYU‚
aZh�fSlaZh�TSPgRV�Z�bRfWRWXRS TU]UYXR �
SUT‘� �R� T{YUW]ZTUWXe� Z� nYRSaZi� QUSP‚
^P]Z�U_Sl^P„mZh�� �� WTURb� d�`SZ_PY‚
W_Ub� fYRTYZ_Rd� #TRV[RS*� T� gPWXYUWXZ*�
UXbRXZ]*�gXU�fU_XUS��YYP��Z]efZ_PY�kP‚
YZbPRXWi*� a]PTY{b� U\SPkUb*� ]RgRYZRb�
\U]ecUaU� gZW]P� \U]eY{h*� WXSPfP„mZh�
UX� _ZcRgY{h� QPSPkZXUT%*� P� QUk^R*� QUW‚
]R� UX…RkfP� T� UXQlW_� a]PTTSPgP� \U]eYZ‚
[{��PfZW]PTP��U]efcbZfXP�Zk� �RYaSZZ*�
UY�kPQZWP].� d���fU_XUS��YYP��Z]efZ_PY����
UXTRgP]P� kP� TW„� \U]eYZ[l� Z� QU]U^Z]P�
YP�nXU�bYUaU�WZ]���d�

�WR� WTUR� WTU\UfYUR� TSRbi� f S� �YYP�
�Z]efZ_PY� QUWTimP]P� `UXUW…Rb_Pb� W�
QUbUme„� WTURaU� PQQPSPXP� d�RV_Pd�� �P�
aUf{*�QSUTRfRYY{R�T��`SZ_R*�UYP�WlbR‚
]P�WfR]PXe�X{WigZ�`UXUaSP`ZV�ZYXRSRW‚
Y{h�]„fRV*� _SPWZT{h�QRVkP^RV�Z�n_kU‚
XZgRW_Zh�^ZTUXY{h�� �PWXe�Zk�YZh� \{]P
ZWQU]ekUTPYP� T� _PgRWXTR� Z]]„WXSP[ZV� a, , , , � )*¹**ºƒ�¹¹º**�� � ����������� �������� 	����	&� ��	�	
_� fTlb� _YZaPb� #TRV[RSP.� �Ub� T� f�e��2g���� 	� b�� d	�!�	���� $̀ ��	���
�^lYa]ihd� 6�RSY*� �(%/;�Z�d�R]Z_PY�SPW � ������������� �� ����2� �	��	�� .s��� ��t
W_Pk{TPRX� U� WTURV� ^ZkYZd� 6T� PYa]ZV �u��*���o	'�����?�2������ lmqv+
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W_Ub�QRSRTUfR�&�d�WXUSZi�bURaU�QR]Z_PYPd;�� ��QRSTl„�Zk�YZh�TUc]U�|��WYZb_P*�
P� TU� TXUSl„� &� %/�� �WR� UYZ� TRWebP� XUgYU� Z� hlfU^RWXTRYYU� fU_lbRYXZSUTP]Z�
^ZkYe�QRSWUYP]P�Z�QP[ZRYXUT� aUWQZXP]i� T� �Pb\PSRYR�QUf�Sl_UTUfWXTUb� d�R]Z‚
_UaU� �U_XUSPd*� QUWXUiYY{b� WQlXYZ_Ub� _UXUSUaU� \{]� RaU� ]„\Zb{V� QR]Z_PY��
�QRST{R�_YZaP�U�QR]Z_PYR�T{c]P�YP�YRbR[_Ub�ik{_R�T� �(�0�a�*�P�kPXRb�\{]P�QR‚
SRTRfRYP�YP�bYUaZR�ik{_Z�Z�cZSU_U�SPkUc]PWe�T�SPkY{h�WXSPYPh-�� 	RWbUXSi�YP�
XU*�gXU�XR_WX�_YZaZ� \{]�YPQZWPY�#TRV[RSUb*� T�WTURb�lTRfUb]RYZZ�UX��0�`RTSP‚
]i� �(���a��UY�YPkTP]���� �Z]efZ_PY�a]PTY{b�PTXUSUb�_YZaZ*�QRSRfPT�RV�PTXUSW_ZR�
QSPTP�YP�ZkfPYZR�Z�QRSRZkfPYZR�nXUV�_YZaZ�YP�SPkY{h�ik{_Ph�

#TRV[RS� kPW]l^Z]�QU]YUR�fUTRSZR� �R]Z_PYP�&�a]PTYUaU�QRSWUYP^P�_YZaZ��
�U_XUS�YZ_UafP�YR�kP\{TP]*�gXU�QXZ[*�_P_�Z�]„fRV*�YR]eki�]ZcPXe�WTU\Uf{*� Z�UY�
fR]P]�TWR�TUkbU^YUR*�gXU\{�TRSYlXe�QR]Z_PYP�_�QSZSUfY{b�^ZkYRYY{b�lW]UTZ‚
ib�� �TSUQRVW_Pi�QSRWWP�YPk{TP]P�nXl�_YZal�d_]PWWZgRW_UV�ZWXUSZRV�^ZTUXY{h*�
YPQZWPYYUV�T�„bUSZWXZgRW_Ub�WXZ]R*�QSUYZ[PXR]eYU*�QUSUV�WlSUTUd�

�SZTRfRb� `SPabRYX� Zk� nXUV� _YZaZ*� UXYUWimZVWi� YRQUWSRfWXTRYYU� _� �YYR�
�Z]efZ_PY*� `ZalSZSl„mRV� T� SPWW_PkR� �R]Z_PYP� QUf� ZbRYRb� d`SUV]iVY�
�U_XUSd.
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�SZTRfRb�`SPabRYX�Zk�RR�T{WXlQ]RYZi�YP�nXUb�TRgRSR.

$w���� 	� �������x� ?��� ������� ��	�	���	&� �������!� �� ���������b�!)
������� e��2g����� ��� ����&���		� ����	������� F� ������� �����	�!� ��� �
��������i���������� ���������	"�� ���������	2� ����� ��� �����	'��� ���	���)
%��	"� ���� ����� ������� �� ��&�	� �� qv*���	��� ������	&� ���� ����	���&� � �
�� ���&��ba�	�	�� ��%�� �����	���� ���	�� �����������!� ����������	��� �)
���!������	��	�� '��������� �������&����&� ���!%�2� '���!"� 	� �'���!���
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������ ������	� ���� ��	������	� �����'�2��� �����g����2� ��!	��� G�� ��� �
 �	�	���!����� ����"<	��&� '���������

d� �������	�� ������!��� ���� ������ ������� ��	�	�����!� ����� ���&� �� �
����&���		� ����� ����%���� "<	������ 	�� ����	<���&� ���!� �	��� u���)
������ �����	�!�� '���� �������&� ��� ��� "� �����������!� ���� ������� � �
�a�	�����	���� ���&��� �������*���b�!������e��2g���� �� �������� '	�� '�)
����'������� ������ ����������� ���� 	� �� ���� ����&��� ������	����� �<�� ��	� ���
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�	��	�� 	� ��� ����������� ���	�� 	�����	�	���"��2���%����������	�� �������)
�����������	��s������ ������ ���������������!%���w�&��	����� ���� �d��	�	2 �
w������� 	�	� �`������&������

w��� ���������������
E�����qj����������������� '�������� ������2� ���������������	������ )

��� 	���� ������ 	��&���������������	� ������!���	������!� "����!�� �� ��)
�	� ������ 	� ������	��&���s����� h������ �����	��  ����������� ����������)
��� ��������!� ��&� �	��� ���	�� ������	���� �������� ��� ���� �� ������ ' �)
����� 	� ������!� �� �����'��	"� '�����'���	�� �������	2� ������	�	� ���� � �
�� ������ �� ������	����������	�������	��������	� 	������������'�2�

y���z�d�b��������� ��� �������	���	�!� ���	�����		�������!��2��	��	� 	�� �
����������� �� '�&��y���z�

�� f S� �Z]efZ_PY� QSUfU]^P]P� SPWW_Pk{TPXe� ZWXUSZ„� #TRV[RSP� W� bUbRYXP�
RaU�QSZ\{XZi�T��Pb\PSRYR�fU�RaU�_UYgZY{���

�UbZbU� YRR*� T{WXlQZ]Z� W� fU_]PfPbZ� blk{_UTRf�#P\XPV� �RXSlc_P�Z� `Z]U‚
WU`� f S� �^RVbW� �UWW�� �� _UYRgYU*� TWi� [RSRbUYZi�QSUmPYZi� W� TR]Z_Zb�albPYZ‚
WXUb*� `Z]UWU`Ub*� TSPgUb�Z�blk{_PYXUb�WUQSUTU^fP]PWe�ZWQU]YRYZRb�YP�USaP‚
YR� RaU� ]„\Zb{h� QSUZkTRfRYZV.� d�SRh� hUSP]eY{h� QSR]„fZV,*� dH:2434:� 3D� ��
G3D>2,�Z�d¶:D4:93:�3D���G:»>2d� �PhP���

�U�_UY[P�^ZkYZ��YYP��Z]efZ_PY�QUffRS^ZTP]P�QRSRQZW_l�W�\{TcZbZ�WUW]l‚
^ZT[PbZ�QU� \U]eYZ[R� T� �Pb\PSRYR*� P�TU� TSRbi� WTUZh�gPWX{h�QURkfU_�T� �TSUQl�
YRQSRbRYYU� WXPSP]PWe� YPTRWXZXe� Zh�� �WR� UYZ� &� \{TcZR� WUSPXYZ_Z� d�R]Z_UaU�
�U_XUSPd� &� WgZXP]Z� WR\i� g]RYPbZ� UfYUV� \U]ecUV� WRbeZ� Z� WXPSP]ZWe� YR� QUS{‚
TPXe�WTikRV�Z�QUW]R�RaU�_UYgZY{�

	PSifl� W� QSU`RWWZUYP]eYUV� fRiXR]eYUWXe„� T� U\]PWXZ� bRfZ[ZY{*� f S� �Z]e‚
fZ_PY�lgPWXTUTP]P�T�_l]eXlSYUV�Z�YPlgYUV�^ZkYZ�ZkSPZ]eW_UaU�U\mRWXTP*� \{]P�
ZkTRWXYP�T�P_PfRbZgRW_Zh�_SlaPh*� kYP_UbP�W� [R]{b�SifUb� Sl_UTUfZXR]RV�aUWl‚
fPSWXTP�� �YP�QU]lgP]P�gPWX{R�QSZa]PcRYZi�T{WXlQZXe�W�fU_]PfPbZ�U�WTURV�TSP‚
gR\YUV�fRiXR]eYUWXZ� Z� TQRgPX]RYZih*� QU]lgRYY{h�TU�TSRbi�RR� SP\UX{�T�aUWQZ‚
XP]R� T� �Pb\PSRYR�� �R� T{WXlQ]RYZi� TWRafP� WUQSUTU^fP]ZWe�QU_PkUb� bYU^RWXTP�
fZPQUkZXZTUT� Z� `UXUaSP`ZV�� �XPXeZ� �YY{� �Z]efZ_PY� gPWXU� Ql\]Z_UTP]ZWe� T�
^lSYP]R� d� �R`lPd� 6d�RfZ[ZYPd;�� �� _UYRgYU*� RR�YR�U\hUfZ]Z�TYZbPYZRb�^lS‚
YP]ZWX{*� \]PaUfPSi� _UXUS{b� T� ZTSZXUik{gYUV� Z� PYa]Uik{gYUV� ZkSPZ]eW_UV�
QSRWWR� �(�0� &� /0 h�aa�� QUiTZ]UWe� YRbP]U� Ql\]Z_P[ZV� U� YRV*� T� [RYXSR� _UXUS{h�
TWRafP� \{]� d�R]Z_ZV� �U_XUS,���� �P_*� T� UgRS_R� #]UbU� �SP\RSP� d�� �]e\RSXUb�
#TRV[RSUb�T� �Pb\PSRYRd� QSZTUfZXWi�lfZTZXR]eY{V�QU�]P_UYZgYUWXZ�Z�XUgYU‚
WXZ�UXTRX��YY{��Z]efZ_PY�YP�TUQSUW�U�]ZgYUWXZ�#TRV[RSP.� d�SR_SPWY{V�gR]U‚
TR_���P_Zh�\U]ecR�YRX‘�0,

�lbPRXWi*� gXU�Z�#TRV[RS�T{WU_U�[RYZ]�dfU_XUSRWWl��Z]efZ_PYd� 6_P_�UY�]„‚
\Z]�clX]ZTU� YPk{TPXe�RR;� YR�XU]e_U� kP�RR�bRfZ[ZYW_ZR�QUkYPYZi�Z� aUXUTYUWXe*�
TW]Rf� kP� YZb*� _� WPbUQU^RSXTUTPYZ„*� YU� Z� kP� RR� T{WU_ZV� ZYXR]]R_X� Z� U\ml„�
nSlfZ[Z„�� �U� W]UTPb� ]„fRV*� hUSUcU� kYPTcZh� Z� bYUaU� U\mPTcZhWi� W� �YYUV*�
UYP� \{]P�YRU\{gPVYU� ZYXRSRWY{b� WU\RWRfYZ_Ub*� W� _UXUS{b� bU^YU� \{]U� aUTU‚
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SZXe�YP�WPb{R�SPkY{R�XRb{*�T_]„gPi�YPWlmY{R�k]U\UfYRTY{R�TUQSUW{�bRWXYUV�
ZkSPZ]eW_UV� ^ZkYZ�� �� RR� QUkYPYZi� T� U\]PWXZ� blk{_Z� fPTP]Z� RV� TUkbU^YUWXe�
QSU_UbbRYXZSUTPXe�]„\UV�lW]{cPYY{V� `SPabRYX�blk{_P]eYUaU�QSUZkTRfRYZi��
�� a]PkPh� fSlkRV� Z� kYP_Ub{h�UYP� \{]P� d^ZT{b� bUWXUb,*� WTikl„mZb� QSUc]UR� W�
YPWXUimZb�� �� RR�fUbR�hSPYZ]UWe�bYU^RWXTU�QSRfbRXUT�ZW_lWWXTP�Z�SPkY{h�P`‚
SZ_PYW_Zh� WlTRYZSUT*� XUbP� _YZa� YP� SPkY{h� RTSUQRVW_Zh� ik{_Ph� kPQU]Yi]Z�
_YZ^Y{R� QU]_Z�� '�YRR� fP^R� \{]�WTUV� WU\WXTRYY{V� n_W]Z\SZW*� YP� _UXUSUb� hl‚
fU^YZ_� ZkU\SPkZ]� bP]egZ_P YRaSZXRY_P� T� U_Sl^RYZZ� SPWXRYZV� fRTWXTRYYUaU�
]RWP�!_TPXUSZP]eYUV��`SZ_Z����YP�QZWebRYYUb�WXU]R�T�RR�W_SUbYUV�ZRSlWP]Zb‚
W_UV�_TPSXZSR�TWRafP�WXUi]�WfR]PYY{V�R„�`UXUQUSXSRX��]e\RSXP�#TRV[RSP*� Za‚
SP„mRaU�YP�USaPYR*�P�SifUb*�T�TPkR�&�T{SPmRYY{R�R„�^ZT{R�[TRX{���

���#�a&(�U

�� !VfR]ebPY� #�a� !VfR]ebPY� ��� � S� �YYP� �Z]efZ_PY� ² ² � �•�R`lP.� � lSYP]� �RfZ[ZYW_UV� PWWU[ZP‚
[ZZ��kSPZ]i��&� �((/��&�¼�p / •� 6�{Q�� �|�;��&���� |���&�|�|��&�6	P�ZTSZXR;�

�� �SZYUWZb� \]PaUfPSYUWXe�QRSRTUfgZ_Pb�SifP� fU_lbRYXUT� W� YRb�� ik�� 6��� �l\ZYUV;� Z� W� `S�� ik�� 6���
�fPY_U;*�P�XP_^R�WUXSlfYZ_Pb�blkRi� d�TSRZ��PXTZZ,� 6�ZaP;�

|�#TRV[RS���� �ZWebP�Zk��Pb\PSRYR��&����(p/� )��&� ��� ��� &� ���
%�#TRV[RS���� �ZWebP�Zk��Pb\PSRYR��&���*� �(/(��&��•R�Zkf�*�fUQ��Z�ZWQS��&���� |�-�
���Pb�^R��&���� ||0�
-� �UfSU\YRR�U\�ZWXUSZZ�ZkfPYZi� nXUV�_YZaZ�Wb�.� �RXSZ[_ZV� ��� d�YP�QUbUa]P�Tk]RXRXe�QR]Z_PYld�

² ² � �RSlWP]ZbW_ZV�\Z\]ZU`Z]�� �{Q�� ���&��RSlWP]Zb*� �00|�� ���%/�&��-�
p� �RSRTUf�W� YRbR[_UaU� �YY{� �l\ZYUV�� �U]Y{V� XR_WX� _YZaZ� T� QRSRTUfR� ��� �l\ZYUV� aUXUTZXWi� _�

Ql\]Z_P[ZZ�T�ZRSlWP]ZbW_Ub�ZkfPXR]eWXTR�dJZ]U\Z\]UYd�
/�	PQPfRYZR��RSbPYZZ�YP��U]]PYfZ„�YPgP]UWe� �0�bPi� �(%0�a�� 6QSZbRg�� QRSRTUfgZ_P;�
(�$RSRbUYZi�TSlgRYZi���� #TRV[RSl�	U\R]RTW_UV�QSRbZZ�bZSP� �(�|�a�� \{]P�QRSRYRWRYP�YP�W]Rfl‚

„mZV� aUf�QU� RaU� QSUWe\R*� X�_�� UY� YR� bUa� QU_ZYlXe� �Pb\PSRYR� Zk kP� kPTRScRYZi� UgRSRfYUaU� WXSUZ‚
XR]eYUaU�QSUR_XP*�WTikPYYUaU�W�bRWXY{b�aUWQZXP]Rb�

�0�d�P•�SR[d*� �(�p�� �-�PQS�
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�]R_WPYfS� �_U\‚
WUY� 6�(�(;� &� QSRQU‚
fPTPXR]e�fSRTYRV�ZW‚
XUSZZ� YP� _P`RfSR�
ZWXUSZZ� T� �TSRV‚
W_Ub� lYZTRSWZXRXR�
�RSlWP]ZbP�� �SZR‚
hP]�W�WRbeRV�T� �kSP‚
Z]e� T� �(p|� a�� 'gZ]Wi�
T� �TSRVW_Ub� lYZTRSWZXRXR�� �RSTPi� WXR‚
QRYe� &� QU� ZWXUSZZ� Z� QU]ZXU]UaZZ*� TXU‚
SPi�Z�XSRXei�WXRQRYe�&�QU�PYXZgYUV�ZW‚
XUSZZ�� �PYZbP]� fU]^YUWXe� QU]ZXZgR‚
W_UaU� WUTRXYZ_P�bZYZWXSP� QSUWTRmRYZi�
�bYUYP� �l\ZYcXRVYP�� �ZTRX� T� �RSlWP‚
]ZbR�

�bYUY� �l\ZYcXRVY�
6�(|�;� &� ZkSPZ]eW_ZV�
lgRY{V QSPTUTRf*� QU]Z‚
XZgRW_ZV� Z� aUWlfPSWX‚
TRYY{V� fRiXR]e�� �UfZ]Wi�
T� WRbeR� T{hUf[RT� Zk�
�U]ecZ�� �U_XUSW_l„ �
WXRQRYe� QU]lgZ]� T� �UY‚
fUYW_Ub� lYZTRSWZXRXR�

6�(-0;�� �� �(-/�a�� &�QSU`RWWUS�„SZfZgRW_UaU�
`P_l]eXRXP��R]e �TZTW_UaU�lYZTRSWZXRXP�

�� �(p-� a�� WUkfP]� Z� TUka]PTZ]� fTZ^RYZR�
#ZYlV�� �{]� g]RYUb� QSPTZXR]eWXTP� T� �(/%&�
/p� aa�� Z� T� �((�&(-� aa�� �TXUS� SifP� _YZa� QU�
QSU\]RbPb�QSPTP�Z�kP_UYUfPXR]eWXTP�� �ZTRX�
T��R]e �TZTR�

�]R_WPYfS��_U\WUY*��bYUY��l\ZYcXRVY

, ���� ���������*� �������������������,+ƒ

�TSRVW_UR�Z�fRbU_SPXZgRW_UR�aUWlfPSWXTU�&�RWXe�]Z�kfRWe�QSUXZTUSRgZR+

d�TSRVW_UR� Z� fRbU_SPXZgRW_UR� ‰aUWlfPSWXTUŠ� &� XP_UaU� YR� \{TPRX�� �]Z� UYU�
dRTSRVW_URd*�Z]Z�fRbU_SPXZgRW_UR�� !XU�QUQ{X_P�U\UVXZ�kP_UY{�]Z\RSP]eYUV�fR‚
bU_SPXZZ� W� QUbUme„� Zk\ZXUaU� QSZW]UTei.� �kSPZ]e�&� W]lgPV� UWU\{V�� �kSPZ]e�
bU^YU� YPkTPXe� fRbU_SPXZgRW_UV� WXSPYUV*� \U]ecZYWXTU� aSP^fPY� _UXUSUV� T� _P‚
_UV XU�bRSR�glTWXTlRX�Z�UWUkYPRX�WTU„� WTike�W�RTSRVWXTUb*� YU�]„\UR�ZYUR�XU]‚
_UTPYZR�UXSZ[PRX�QSPTP�PSP\W_UaU�bRYecZYWXTP�,�

!XZ�W]UTP��PZbP��PSPbP�_P_�YR]eki�]lgcR�T{SP^P„X�WlXe�lQSR_UT*� _UXUS{R�
T�QUW]RfYZR�aUf{�T{k{TPRX�UQSRfR]RYZR��kSPZ]i�_P_�RTSRVW_UaU�aUWlfPSWXTP�&�
i_U\{�P\WU]„XYU�YRQSPTUbRSYUR�W�XUg_Z�kSRYZi�fRbU_SPXZZ�� �UfU\YUR�UQSRfR‚
]RYZR*� _P_� lXTRS^fP„X*� WlmRWXTRYY{b� U\SPkUb� QSUXZTUSRgZX� dkP_UYPb� ]Z\R‚
SP]eYUV� fRbU_SPXZZd*� lYZTRSWP]eY{b� kP_UYPb*� _UXUS{R� YR]eki� YPSlcPXe� QUf�
QSRf]UaUb�XUaU*�gXU� dW]lgPV��kSPZ]i�ZW_]„gZXR]RYd�� �\SPXZXR�TYZbPYZR.�ZbRY‚
YU� ]Z\RSP]eYPi� dRfZYZ[P� ZkbRSRYZid� ZWQU]eklRXWi� _P_� _SZXRSZV*� WUa]PWYU� _U‚
XUSUbl�U� RTSRVW_Ub� aUWlfPSWXTR� WlfiX�]„fZ*� geR� UXYUcRYZR� _� kPQPfYUbl�]Z\R‚
SP]Zkbl�Z�UWU\RYYU�_�RaU�W_]UYYUWXZ�QSZQZW{TPXe�WTUZb�[RYYUWXib�WXPXlW�lYZ‚
TRSWP]eYUWXZ*� _P_� QSPTZ]U*� TRWebP� _SZXZgRW_UR�� �]UTU� d]Z\RSP]d� T� lWXPh� nXZh�
]„fRV�T�UQSRfR]RYY{h�U\WXUiXR]eWXTPh�bU^RX�kTlgPXe�_P_�QSRkSZXR]eYPi�_]Zg 
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_P*� YU� UYZ� aUXUT{� PbYZWXZSUTPXe�]Z\RSP]eYl„� fRbU_SPXZ„� kPQPfYUaU� U\SPk[P*�
RW]Z�Zb�_P^RXWi*�gXU�R„�bU^YU�TUWQU]ekUTPXeWi*�gXU\{� d]iaYlXed� RTSRVW_UR�aU‚
WlfPSWXTU�

	U�QUgRbl�^R� TWR XP_Z�RTSRVW_UR�aUWlfPSWXTU�QSUXZTUSRgZX�QSZY[ZQPb� ]Z‚
\RSP]eYUV�fRbU_SPXZZ+� ��WPbUb�]Z�fR]R�lYZTRSWP]eY{R�fRbU_SPXZgRW_ZR�QSZY‚
[ZQ{� XSR\l„X� UXSZ[PYZi� QSPT� RTSRVW_UaU� YPSUfP� YP� WPbUUQSRfR]RYZR+� �XU�
lYZTRSWP]eYUaU�Z�fRbU_SPXZgRW_UaU�T�XUg_R�kSRYZi*�WUa]PWYU�_UXUSUV�QP]RWXZY‚
W_ZV�YPSUf�ZbRRX�QSPTU�YP�WU\WXTRYYUR�aUWlfPSWXTU*�P�RTSRVW_ZV�YPSUf�YR�ZbR‚
RX+� �P_�QUfU\YPi�XUg_P�kSRYZi�l^ZTPRXWi�W�]UklYaUb� dfTP�aUWlfPSWXTP�f]i�fTlh�
YPSUfUTd+� �P_�bU^YU�XSR\UTPXe�UX� �kSPZ]i� WU\]„fRYZi� bR^flYPSUfY{h� YUSb�
Z�T�XU�^R�TSRbi�UXTRSaPXe�QUYiXZR*� _UXUS{b�QU]ekUTP]UWe�bZSUTUR�WUU\mRWXTU*�
T{YUWi�SRcRYZR�U�SPkfR]R*� \]PaUfPSi�_UXUSUbl�WXP]U�TUkbU^YU�WUkfPYZR� �UWl‚
fPSWXTP��kSPZ]e+

�XSZ[PYZR�QSPTUbRSYUWXZ�UQSRfR]RYZi� �kSPZ]i�_P_�RTSRVW_UaU�aUWlfPSWX‚
TP� hPSP_XRSYU� YR� XU]e_U� f]i� ]RT{h� SPfZ_P]UT� Z]Z� QSRfWXPTZXR]RV� PSP\W_UaU�
bRYecZYWXTP� T� �kSPZ]R�� �YPgZXR]eYPi� gPWXe� ZYXR]]ZaRY[ZZ� �kSPZ]i� QSZYi]P�
nXl�XUg_l�kSRYZi�Z�T{SP^PRX�RR�T�WTUZh�Ql\]Z_P[Zih�T��kSPZ]R�Z�kP�aSPYZ[RV��
�RUSZi� U� QSZY[ZQZP]eYUb� Z� YRSPkSRcZbUb� QSUXZTUSRgZZ� bR^fl� fRbU_SPXZ‚
gRW_ZbZ� [RYYUWXibZ� Z� UQSRfR]RYZRb� �kSPZ]i� T� _PgRWXTR�RTSRVW_UaU� aUWlfPS‚
WXTP�T�QUW]RfYZR�aUf{�lXTRS^fPRXWi�Z�QUffRS^ZTPRXWi�ZYXR]]R_XlP]PbZ�T�SPk‚
Y{h� U\]PWXih� &� WU[ZU]UaZZ� Z� U\mRWXTUTRfRYZZ*� „SZWQSlfRY[ZZ� Z� `Z]UWU‚
`ZZ*� aRUaSP`ZZ� Z� ZWXUSZZ�� �� QUYiXZR� dRTSRVW_UR� aUWlfPSWXTUd� T_]Pf{TPRXWi�
UXSZ[PXR]eY{V� Wb{W]� W� fP]R_U� ZflmZbZ� T{TUfPbZ�� 	PQSZbRS*� �PYZ� �P\ZYU‚
TZg�QZcRX.

������&<�&� ��������!� y��&�u���	�&y���������� 	������ 	�� ��	����������	 �
u���	�&���������g	����!��*���	'����� ��������������	"�����'������ �����2���)
��� ��� ���������� @��� �����	����!�  �������� ��<������ 	� ��� �������� ��	�� �� �
�� ��� ������ ��  �������	&� �������� � &� ���!��2%���  ������	�� ��� ���	'����2 �
��'���� ���'��2� ������	���2� �	�������  ��� ��������2� ������2� �������2� ����)
����		j��

�XP_*�bPXe�TWRh�QUSU_UT*�_P_�WgZXPRX�PTXUS�WXPXeZ*�&�nXU�UQSRfR]RYZR� �kSP‚
Z]i�T�_PgRWXTR� dRTSRVW_UaU�aUWlfPSWXTPd*�P�TUTWR�YR�XP�Z]Z�ZYPi�QU]ZXZ_P*� _UXU‚
Sl„�bU^YU�Z�Yl^YU�_SZXZ_UTPXe�� �PYZ� �P\ZYUTZg�QSZk{TPRX�QSRTSPXZXe� dXRS‚
SZXUSZP]eYU nXYZgRW_ZV� QSUR_Xd� RTSRVW_UaU� aUWlfPSWXTP� TU� dTWRU\…Rb]„ml„�
]Z\RSP]eYl„� fRbU_SPXZ„d�� ��XUV�^R� WXPXeR� UY� lQUbZYPRX� dRWXRWXTRYYl„*� WPbU�
WU\UV�SPklbR„ml„Wi�WU]ZfPSYUWXe�W�QP]RWXZYW_Zb�YPSUfUb�Z�RaU�YP[ZUYP]eYU �
UWTU\UfZXR]eYUV�\USe\UVd� WU�WXUSUY{�PSP\UT�&�aSP^fPY��kSPZ]i�� �XSPfYU�WUk‚
YPTPXe*�gXU�hUXi�\{�l�UfYUaU�Zk�fTlh�YPSUfUT*�QSU^ZTP„mZh�YP�nXUV�kRb]R*�RWXe*�
QU� bYRYZ„� ��� �P\ZYUTZgP*� QSPTU� YP� YP[ZUYP]eYl„� YRkPTZWZbUWXe*� &� Z� UY� YR�
QSUXZT� dXRSSZXUSZP]eYU nXYZgRW_UaU�QSUR_XPd� nXUaU�YPSUfP*� fP^R�RW]Z�YRX�lTR‚
SRYYUWXZ�T�XUb*�gXU�PSP\W_UR�QP]RWXZYW_UR�aUWlfPSWXTU�\lfRX�iT]iXe�WU\UV�ZfR‚
P]eYl„�]Z\RSP]eYl„�fRbU_SPXZ„�

�U�bYRYZ„�#]UbU� �PYfP*� dd� ������ ���������		� ��� ������������ �����2���)
���� ����"'��� �������� ������������� ����	���!���� ������ �	� ������!��&� �	��*
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���!��&� ��������	&�  �	���!�&� �� �	�� �� ��'��	�� �������'��� �������� ������	� �
E���'���� ������ 	����	'���	�� ����	&��� '���g��	�	��� lmk~���� �� ��	������ �� ��& �
������ E�������a��� ������ ���&�!�� ��'�� �w������g	&� �����	�	����	� ���� �
�a��� �	������� ���� �������g	&� ����2������ �������� G������ ���� ��� ��	����!� �
'��� �����!�� �&�!���&�� ���� ����� �� ��&��  ��&��&� ����2���&� � �!� ��� ������� �
�������	���!� �� �������	��� 	� ���������&��� ����2� �����&�� "� 	� ����� "� ���)
���	"�� ��������� ���� � ���������	"�� ��� �������� ������&� �� ���!%�2� ������	 �
��	������	�� ����	� *���	�	��	�� � 	�� �!"*‚������ �����	� �������� � '��� �
E��������� 	� ����� ���!%��� '������ ������� *�� � �� ������2����	� ���� ����������)
�	g��u��	a� d|�

�UW]RfYRR� lXTRS^fRYZR� YPQSPT]RYU� QSUXZT� T{SP^RYZi� daUWlfPSWXTU� RTSRV‚
W_UaU�YPSUfPd*� _UXUSUR�fU]^YU�UkYPgPXe*�gXU�aUWlfPSWXTU�QSZYPf]R^ZX�TWRb�RT‚
SRib�bZSP*� fP^R�RW]Z� UYZ� YR� iT]i„XWi� RaU�aSP^fPYPbZ*� YU�YR� aSP^fPYPb YRRT �
SRib�� 	U� RWXe�]Z� YRU\hUfZbUWXe�Z]Z�QUXSR\YUWXe�XU]_UTPXe�XP_Zb�U\SPkUb�T{‚
SP^RYZi*� [R]e�_UXUS{h�&�l_PkPXe�YP�XU*�gXU��kSPZ]e�UWlmRWXT]iRX�QSPTU�RTSRV‚
W_UaU�YPSUfP�YP�WU\WXTRYYUR�aUWlfPSWXTU+� �UWXPTZXR]Z�UXgRXP�Z������ 6�QR[Z‚
P]eYUV� _UbZWWZZ� ��	� QU� fR]Pb� �P]RWXZY{;*� T{WXlQPTcZR� kP�SPkfR]�WXSPY{� Z�
WUkfPYZR�RTSRVW_UaU�aUWlfPSWXTP*� QUWXPYUTZTcZR*� gXU�aUWlfPSWXTU�fU]^YU�kZ^‚
fZXeWi�YP�fRbU_SPXZgRW_Zh�QSZY[ZQPh�Z�aPSPYXZSUTPXe�SPTY{R�QSPTP�PSP\W_Ubl�
bRYecZYWXTl*�QSRfTZfRTcZR�SUWX�RTSRVW_UV�ZbbZaSP[ZZ�T�nXl�WXSPYl*� \{]Z�\{*�
YPTRSYUR*� TRWebP� lfZT]RY{*� lkYPT*� gXU� QUYiXZR� zRTSRVW_UR� aUWlfPSWXTUd� XU]_l‚
RXWi� T� XP_Ub� PYXZfRbU_SPXZgRW_Ub� Wb{W]R�� �PYf*� QSPTfP*� YPhUfZX� UQSPTfPYZR�
XUbl*� gXU� �kSPZ]e� \{]�WUkfPY� _P_�RTSRVW_UR� aUWlfPSWXTU*� YU� UY� U\…iWYiRX� nXU�
ZWXUSZgRW_ZbZ�QSZgZYPbZ�Z�lQUbZYPRX�T� nXUV�WTikZ� �PXPWXSU`l�RTSUQRVW_UaU�
RTSRVWXTP�� �P_�b{�TZfR]Z*�YR_UXUS{R�Zk�XRh*�_XU�QUffRS^ZTP]�SPkfR]�WXSPY{�YP�
WRWWZZ� ��	� T� �(%p� aUfl*� fRVWXTZXR]eYU� WgZXP]Z� �PXPWXSU`l�UfYUV� Zk� TP^YRV‚
cZh�QSZgZY*� QU�_UXUS{b�RTSRZ�Yl^fP]ZWe�T�WU\WXTRYYUb�aUWlfPSWXTR� 6fP^R�[R‚
YUV�SPkfR]P�WXSPY{�TUQSR_Z�^R]PYZ„� \U]ecZYWXTP�RaU�aSP^fPY;�� 	U�WUWXPTZXR‚
]Z�UXgRXP��������YR�QSZYi]Z�nXUaU�PSalbRYXP�� �U�Zh�bYRYZ„*�UQSPTfPYZR�WUk‚
fPYZi� RTSRVW_UaU� aUWlfPSWXTP� 6Z� PSP\W_UaU� aUWlfPSWXTP�SifUb� W� YZb;� WUfRS^P‚
]UWe� T� WPbUb� `P_XR� WlmRWXTUTPYZi� T� QUfbPYfPXYUV� �P]RWXZYR� fTlh� YPSUfUT� W�
iS_U� T{SP^RYY{bZ� YP[ZUYP]eY{bZ� hPSP_XRSPbZ� Z� QSUXZTUQU]U^Y{bZ� YP[ZU‚
YP]eY{bZ�lWXSRb]RYZibZ�� �\P�YPSUfP*� WgZXP]Z�g]RY{� �UbZWWZZ*� YR�WbUalX�WUX‚
SlfYZgPXe�T�SPb_Ph�UfYUaU�fTlYP[ZUYP]eYUaU�aUWlfPSWXTP�&�T�QRSTl„�UgRSRfe*�
Zk kP�SPkYUa]PWZV�QU�TUQSUWl�U�fP]eYRVcRV�ZbbZaSP[ZZ�RTSRRT�T�WXSPYl�� �UWXP‚
TZXR]Z� UXgRXP*� QSPTfP*� lgZX{TP]Z� \RfWXTRYYUR� QU]U^RYZR� RTSRRT*� QRSR^ZTcZh�
�PXPWXSU`l*� T� RTSUQRVW_Zh� ]PaRSih� QRSRbRmRYY{h� ]Z[� Z� fP^R� SR_UbRYfUTP]Z�
SPkSRcZXe�bYUaZb�Zk�YZh�YRbRf]RYY{V�T…Rkf�T�WXSPYl*� RmR�fU�WUkfPYZi�RTSRV‚
W_UaU� aUWlfPSWXTP�� 	U� UYZ� YR� UaSPYZgZTP]Z� RTSRVW_l„� ZbbZaSP[Z„� XU]e_U�XR‚
bZ*� _XU� QRSR^Z]� �PXPWXSU`l�� �YZ� WgZXP]Z� ZbbZaSP[Z„� kP_UYUbRSY{b� YP[ZU‚
YP]eY{b�WXSRb]RYZRb�RTSRVW_UaU�YPSUfP�

�U�bYRYZ„� �PYfP*�QUW]R�XUaU*�_P_�\{]U�WUkfPYU�aUWlfPSWXTU*� �kSPZ]„�W]RfU‚
TP]U� \{� QUWXPSPXeWi� kPbRYZXe� RTSRVW_l„� YP[ZUYP]eYl„� ZfRYXZ`Z_P[Z„� ZkSP‚
Z]eW_UV*�_UXUSPi� zbUa]P�\{�T_]„gZXe�T�WR\i�TWRh�aSP^fPY*�QSU^ZTP„mZh�T�QSR‚
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fR]Ph�WXSPY{d�� �kSPZ]e*� WUa]PWYU�nXUbl�Tka]ifl*� fU]^RY� \{]�QSRTSPXZXeWi�T�aU‚
WlfPSWXTU� f]i� YUTUaU� ZkSPZ]eW_UaU� YPSUfP*� P� YR� f]i� RTSRVW_UaU� YPSUfP�� �P_Pi�
XUg_P�kSRYZi�ZbRRX�QSPTU�YP�WlmRWXTUTPYZR*� YU�W]RflRX�W_PkPXe*�gXU�WXSRb]RYZR�
ZkSPZ]eW_Zh�RTSRRT�WUhSPYZXe�WTU„�YP[ZUYP]eYl„�QSZYPf]R^YUWXe�Z�WTU„�XRW‚
Yl„�WTike�W�RTSRVWXTUb�fZPWQUS{�YR�bRYRR�QSPTUbRSYU�� ��]„\Ub�U\mRWXTR�bU^‚
YU�TRWXZ�WQUS�U\�UQSRfR]RYZZ�RaU�YP[ZUYP]eYUV�QSZYPf]R^YUWXZ*� YU�bU^YU�]Z�
WUbYRTPXeWi�T�YP]ZgZZ�RTSRVW_UV�YP[ZUYP]eYUV�QSZYPf]R^YUWXZ�T� �kSPZ]R+� ��
�PYf*�hUXi�UY�QSRfQUgR]�\{*�gXU\{�T� �kSPZ]R�TUkYZ_]P�ZYPi�YP[ZUYP]eYUWXe*� YR�
bU^RX�UXSZ[PXe*� gXU�RTSRVW_Pi� YP[ZUYP]eYUWXe�T� �kSPZ]R�fRVWXTZXR]eYU� WlmR‚
WXTlRX�� 	U� RW]Z� UYP� WlmRWXTlRX*� kYPgZX*� UYP� ]RaZXZbYP.� WUa]PWYU� WUTSRbRYY{b�
QSZY[ZQPb� fRbU_SPXZZ*� ]RaZXZbYUWXe� YP[ZUYP]eYUV� WPbUZfRYXZ`Z_P[ZZ� T{XR‚
_PRX�Zk�WPbUaU�`P_XP�RR�WlmRWXTUTPYZi*� Z�YRX�XP_UaU�fRbU_SPXZgRW_UaU�QSZY[Z‚
QP*� _UXUS{V�U\ik{TP]�\{�_P_UR ]Z\U�U\mRWXTU�ZkbRYZXe�WTU„�WPbUZfRYXZ`Z_P‚
[Z„�� �UnXUbl�YR� bU^RX� \{Xe�XP_^R� YZ_P_UaU� fRbU_SPXZgRW_UaU� kPQSRXP� YP�XU*�
gXU\{� �kSPZ]e�QSUfU]^P]�\{Xe�YP[ZUYP]eY{b�aUWlfPSWXTUb�YPSUfP*� f]i�UWlmR‚
WXT]RYZi� QSPTP� _UXUSUaU� YP� YRkPTZWZbUWXe� UYU� \{]U� WUkfPYU�� �� RmR.� f]i� XUaU*�
gXU\{� TUkYZ_]P� YUTPi� YP[ZUYP]eYPi� QSZYPf]R^YUWXe*� U\mPi� f]i� RTSRVW_UaU�
\U]ecZYWXTP�Z�PSP\W_UaU�bRYecZYWXTP�T� WXSPYR*� YRU\hUfZbU*� gXU\{�PSP\{�&� P�
YR� XU]e_U� RTSRZ� &� QSZYi]Z� YUTl„� YP[ZUYP]eYl„� WPbUZfRYXZ`Z_P[Z„� _P_�
WTU„�� �SZkYP_UT�XP_UV�aUXUTYUWXZ�WU�WXUSUY{�PSP\W_UV�U\mRWXTRYYUWXZ��kSPZ‚
]i�QU_P�YR�YP\]„fPRXWi�� �� \U]ecUV�WXRQRYe„�TRSUiXYUWXZ�bU^YU�QSRfQU]U^ZXe*�
gXU�ZYPi�QU]ZXZ_P�QU�UXYUcRYZ„�_�PSP\W_Zb�aSP^fPYPb�WU�WXUSUY{�ZkSPZ]eW_U‚
aU� ZWXR\]ZcbRYXP� bUa]P� \{� QSZTRWXZ� _� \U]ecRV� WXRQRYZ� dZkSPZ]ZkP[ZZd� T� Zh�
WSRfR�� �Y{R� QU]ZXZgRW_ZR� lW]UTZi� T� nXUb� SRaZUYR� XP_^R� bUa]Z� \{� nXUbl� WQU‚
WU\WXTUTPXe�� 	U� QUf� dZkSPZ]ZkP[ZRVd� QUfSPklbRTPRXWi� lWZ]RYZR� WTikZ� aSP^fPY�
WU�WTURV�WXSPYUV*�P�YR�UX_Pk�UX�WU\WXTRYYUV�YP[ZUYP]eYUV�WlmYUWXZ�

'SZ��Pb�T�^lSYP]R�d�RUSZi�Z�_SZXZ_Pd*� iT]i„mRbWi�a]PTYUV�XSZ\lYUV*�W�_U‚
XUSUV�QSUTUka]PcPRXWi�fPYYPi�XUg_P�kSRYZi*�Zk]PaPRX�UWYUTY{R�ZfRU]UaZgRW_ZR�
XRYfRY[ZZ�T�ZkSPZ]eW_Ub�U\mRWXTR�W�YPgP]P�TUWebZfRWiX{h�aUfUT.

$G������2� ���g����� ���������� 	���� ��'!�� h� ���� �����	�� g������!������ �)
'��	&��� 	���	�!���2���g	����!��2�� �!� ���� �����	'��������	��	����� 	�  �	���	� �
��	&�	&� �� �� 	������'��	2�� �	�������!��� ����	������������� ���� � � � &� ��)
��g����	'������� ����	��	���� 	� ��������	�	'������� �����	��	����� @���� ���)
g����������  �����	�!� ����	����� ���� ������&� ������� ������	��&��������� 	� ����)
���� 	�� '����� ���������!� ��	���	��� �������	��� ������!� ����� 	�� ���������	2� �
�s�����&���������h������ �!�o���'������	���	&�� ������2���w������g		������	)
�	����	���%����������	����a��� ��� $����2������ 	���������	'����������� ���)
������ w�� ���!�	���&���� ������ ���� ��	�g	�	��!���� ����	����'	��  �������! �
�������!� �� ����<!"� �������	'������� ��������� ���� ����%���� ���� �������a�� �
��� ������2� '���!� ��<������ ������	��� ����� "� g�� �� ����'���� ���!�	���&��� �
������  �	�	��"��&�����	&�� ��&����"<	��������� ����� �����2��	�� 	� �������)
�	'���	�� ��� ���������� � �	ƒ�����	��	���� ����"'����&�������� '��� ��� ������)
'	����� ����2�������� ��������� �������	��	����h�������� '������������'	���� �
��� ����������������	'�����
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�UgYPi�`USbl]ZSUT_P�&� dRTSRVW_UR�fRbU_SPXZgRW_UR�aUWlfPSWXTUd�&�T��R_‚
]PSP[ZZ� YRkPTZWZbUWXZ� UXWlXWXTlRX*� U`Z[ZP]eYU� UYP� QUiTZ]PWe� TQRST{R� T� �W‚
YUTY{h�kP_UYPh*� _UXUS{R� \{]Z�QSZYiX{�T� �((�� aUfl�� 	U� 'SZ� �Pb�YR� UcZ\PRXWi*�
UXYUWi� ZbRYYU� _� �R_]PSP[ZZ� YRkPTZWZbUWXZ� QUQ{X_l� WUgRXPYZi� d�kSPZ]i� _P_�
RTSRVW_UaU�aUWlfPSWXTPd�W�d[RYYUWXibZ�fRbU_SPXZZd�� �fRWe*�QU�RaU�lXTRS^fRYZ„*�
kPS{XU� dQSZY[ZQZP]eYUR� QSUXZTUSRgZRd*� W� _UXUS{b� \U]ecR� YRTUkbU^YU� ^ZXeo�
YRU\hUfZbU� WfR]PXe�YRfTlWb{W]RYY{V� T{\US.� ]Z\U� RTSRVW_UR*� ]Z\U� fRbU_SPXZ‚
gRW_UR� aUWlfPSWXTU*� QUXUbl�gXU� bR^fl�fTlbi� nXZbZ� QUYiXZibZ*� QU� bYRYZ„� 'SZ�
�PbP*�WlmRWXTlRX�UWXS{V�_UY`]Z_X�� �P^YU�QUfgRS_YlXe*�gXU�T�WZWXRbR�QSRfWXPT‚
]RYZV�XRh*�_XU�UXSZ[PRX�fRbU_SPXZgRW_l„�]RaZXZbYUWXe��kSPZ]i�_P_�RTSRVW_UaU�
aUWlfPSWXTP*� SRge� ZfRX� ZbRYYU� U� WlmRWXTRYYUb*� YRSPkSRcZbUb� QSUXZTUSRgZZ� W�
]Z\RSP]eY{bZ� fRbU_SPXZgRW_ZbZ� [RYYUWXibZo� P�YR� QSUWXU� U�YPQSi^RYZZ*� _UXU‚
SUR�kPgPWXl„�WlmRWXTlRX�bR^fl�SPkY{bZ*�YU�UfZYP_UTU�fUWXUVY{bZ�QUYiXZibZ�

�]RflRX�QUbYZXe*�gXU�QSUXZTUSRgZi�bR^fl�[RYYUWXibZ�WPbZ�QU�WR\R�YR�iT]i‚
„XWi� XP_Zb� l^� SRf_Zb� iT]RYZRb� Z� YR� WTZfRXR]eWXTl„X� U� XUb*� gXU� UX�UfYUV� Zk�
nXZh� [RYYUWXRV� W]RflRX� UX_PkPXeWi�� �U]ZXZgRW_Pi� ^ZkYe� T� bZSR� WUTSRbRYYUV�
fRbU_SPXZZ� T� kYPgZXR]eYUV� WXRQRYZ� QSUhUfZX� QUf� WRYe„� QSUXZTUSRgZi� bR^fl�
WTU\UfUV�Z�SPTRYWXTUb�� �„\Ubl�WTU\UfYUbl�U\mRWXTl�QSZhUfZXWi�T{\ZSPXe�bR‚
^fl�QSPTPbZ� ]ZgYUWXZ� Z� U\mRWXTRYYUV� \RkUQPWYUWXe„�� �� U\]PWXZ� U\SPkUTPYZi�
QUWXUiYYU� QSZhUfZXWi� T{\ZSPXe�bR^fl�WXSRb]RYZRb� _�SPTRYWXTl�Z� lWXPYUT_UV�
YP� n``R_XZTYUWXe� U\lgRYZi�� 	RU\hUfZbUWXe� n_UYUbZgRW_UaU� SPkTZXZi� XP_^R�
TWXlQPRX� T� QSUXZTUSRgZR� W� YRU\hUfZbUWXe„� UhSPY{� U_Sl^P„mRV� WSRf{*� Z� nXU�
XU^R�UfZY�Zk�hPSP_XRSY{h�QSZkYP_UT� WUTSRbRYYUaU�U\mRWXTP�� ��bR^fl� [RYYU‚
WXibZ�bl]eXZ_l]eXlSP]ZkbP�Z�bYUaZbZ�Zk� [RYYUWXRV�WUTSRbRYYUV�]Z\RSP]eYUV�
fRbU_SPXZZ� 6_P_*�YPQSZbRS*�SPTRYWXTU�QU]UT;� QUSUV�RWXe�YRbP]UR�QSUXZTUSRgZR��
��_P^fUb�Zk�nXZh�W]lgPRT*� U�_UXUS{h�b{�aUTUSZb*�TUkYZ_P„X�YRQSUWX{R�fZ]Rb‚
b{�Z�TQU]YR�RWXRWXTRYY{R�WQUS{�bR^fl�QSRfWXPTZXR]ibZ�SPk]ZgY{h�XUgR_�kSR‚
YZi*� _P^fPi� Zk� _UXUS{h� fR]PRX� P_[RYX� YP� SPkY{h� [RYYUWXih�� 	U*� YRWbUXSi� YP�
SPkYUa]PWZi�bR^fl*�YPQSZbRS*�WU[ZP]ZWXPbZ�Z�]Z\RSP]PbZ*�WQUSimZbZ�U�QSUXZ‚
TUSRgZih�bR^fl�QSPTPbZ�gR]UTR_P�Z�U\mRWXTRYY{b�SPTRYWXTUb*� SRge�YR�ZfRX�U�
XUb*�gXU�_XU XU�YR�ZbRRX�QSPTP�TRSZXe�Z�T�QSPTP�gR]UTR_P*�Z�T�U\mRWXTRYYUR�SPT‚
YUQSPTZR*� Z�gXU� UY� fU]^RY� T{\ZSPXe� UfYU� Zk� fTlh�� �UgYU�XP_�^R� WUTSRbRYY{V�
gR]UTR_� YR� fU]^RY� dSRcPXed� Z]Z� dT{\ZSPXed� bR^fl�bYUaU_l]eXlSYUWXe„� Z� ]Z‚
\RSP]eYUV�fRbU_SPXZRV�� �X�YRaU�XSR\lRXWi�]Zce�QUQ{XPXeWi�WUTbRWXZXe�fTR�nXZ�
[RYYUWXZ�Z�SPkSRcZXe�T{XR_P„mZR�UXW„fP�QSU\]Rb{�

�� XRb� ^R� UWYUTPYZRb� bU^YU� W_PkPXe*� gXU� bR^fl�RTSRVW_Zb� Z� fRbU_SPXZgR‚
W_Zb�hPSP_XRSPbZ� aUWlfPSWXTP�RWXRWXTRYY{b� U\SPkUb� TUkYZ_P„X�XSRYZi*� QUSU‚
^fP„mZR�fZ]Rbb{�T�QSP_XZgRW_UV�^ZkYZ*�YU�nXU�YR�UkYPgPRX*�gXU�Yl^YU�T{\Z‚
SPXe�]Z\U� UXbRYiXe�UfYU� Zk� fTlh�� �SZ� nXUb�W]RflRX�QUbYZXe*� _P_�QUfgRS_ZTPRX�
�lX� �P\ZkUY*� gXU������2��	2� ��������� u���	�&� ���"�!� ��� ������������� ���	)
g��	�� 	�	� ��	�	� � ��������		�� d� � <���������� ������� ��� &��&���&� ������)
������� ��� �!������ ����� a������ '��� u���	�!� �������� ��� ��������	'���	� �
��	�g	���q�� � QUW_U]e_l�hPSP_XRS� Z� U\SPk� fRbU_SPXZgRW_UaU� aUWlfPSWXTP� U\ikP‚
XR]eYU� UXSP^P„X� TU]„� \U]ecZYWXTP�� �R*� _XU�TU� Zbi� fRbU_SPXZZ� _PXRaUSZgRW_Z

��
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UXSZ[PRX�]RaZXZbYUWXe��kSPZ]i�_P_�RTSRVW_UaU�aUWlfPSWXTP*�YR�TZfiX�T�QSPTR�RT‚
SRVW_UaU�YPSUfP�YP�WPbUUQSRfR]RYZR�[RYYUWXZ*�TP^YUV�Z�fUWXUVYUV�\{Xe�QUWXP‚
T]RYYUV�T�UfZY�Sif�W�fSlaZbZ�[RYYUWXibZ*�Z�YR�lTP^P„X�fRbU_SPXZgRW_l„�TU]„�
\U]ecZYWXTP� T� WXSPYR�� �SPTfP*� ZYUafP� QSPTP� \U]ecZYWXTP� T� fRbU_SPXZgRW_UV�
WXSPYR� W]RflRX� UaSPYZgZTPXe� T� [R]ih� kPmZX{� QSPT� bRYecZYWXTP�� 	U� T� fPYYUb�
W]lgPR� SRge�ZfRX*� T� WlmYUWXZ*� YR� U� kPmZXR� QSPT� bRYecZYWXTP*� WUa]PWYU� QSZYi‚
X{b�T� fRbU_SPXZgRW_Ub�bZSR� YUSbPb*� P�U\� UXSZ[PYZZ� QSPTP�RTSRVW_UaU�YPSUfP�
YP� YP[ZUYP]eYl„� YRkPTZWZbUWXe�� !XU� UXSZ[PYZR� WPbU� QU� WR\R� lmRb]iRX� QSZY‚
[ZQ�SPTRYWXTP�6P�XP_^R�QSZY[ZQ�QSZYiXZi�SRcRYZi�fRbU_SPXZgRW_Zb�\U]ecZY‚
WXTUb;�� �U^YU� W_PkPXe*� gXU� bR^fl�RTSRVW_Zb� hPSP_XRSUb� aUWlfPSWXTP� �kSPZ]e�
Z� fRbU_SPXZgRW_Zb� QSZY[ZQUb� SPTRYWXTP� YRX� _USRYY{h� QSUXZTUSRgZV*� hUXe� Z�
WlmRWXTl„X�XSRYZi�� �� XU� TSRbi� _P_� bR^fl�UXSZ[PYZRb� ]RaZXZbYUWXZ� �kSPZ]i�
_P_� RTSRVW_UaU� aUWlfPSWXTP� 6XU� RWXe� UXSZ[PYZRb� QSPTP� RTSRVW_UaU� YPSUfP� YP�
WTUR� aUWlfPSWXTU;� Z� fRbU_SPXZgRW_Zb� QSZY[ZQPbZ� SPTRYWXTP� WlmRWXTRYY{R�
QSUXZTUSRgZi�ZbR„XWi�

'SZ� �Pb� UXU^fRWXT]iRX� UXSZ[PYZR� UQSRfR]RYZi� �kSPZ]i� T� _PgRWXTR� RTSRV‚
W_UaU� aUWlfPSWXTP� W� QUWXWZUYZkbUb�� �U^YU� QSRfQU]U^ZXe*� gXU� bYUaZR� Zk� XRh*�
gXU� WgZXP„X�WR\i�QUWXWZUYZWXPbZ*� SPkfR]i„X� nXl�XUg_l�kSRYZi-*� YU�YR� TWR�� �Uf�
T{TRW_UV�QUWXWZUYZkbP�QSiglXWi�SPkY{R� YPQSPT]RYZi�&�TWR�QUfgRS_YlXU� _SZ‚
XZgRW_Z�UXYUWiXWi�_�ZkSPZ]eW_UV�fRVWXTZXR]eYUWXZ�Z�_�ZWXUSZZ�WZUYZkbP*�YU�YR�
TWR�ZkYPgP]eYU�UXSZ[P„X�WQSPTRf]ZTUWXe�XSR\UTPYZV�WZUYZkbP�U�WUkfPYZZ�aUWl‚
fPSWXTP�f]i�RTSRVW_UaU� YPSUfP�Z� YR� TWR� UXSZ[P„X� ]RaZXZbYUWXe�RTSRVW_UaU� aU‚
WlfPSWXTP�� �P_*�YPQSZbRS*��Ub��RaRT�QZcRX.

$d���������� '��������� ��…��	�	�!���	�g	�����������		� ������2��	�������)
��������� ��������u���	�!�� ������������� ������� �������� ���	���������� �����)
�	�!�u���	�!� ������� �������� $����2����� 	� ��������	'����� d*��������� �� ���� �
������	�!� ���� ���� ��� �������� $�	��	������� 	� ��������	'�����$�� @��� h� &��� �
���������&�$�����	��	�����&$���������${�

�lX�W]RfUTP]U� \{�YPQUbYZXe*�gXU� [R]e„�WZUYZkbP�\{]U�WUkfPYZR�RTSRVW_UaU�
aUWlfPSWXTP*� P� YR� WZUYZWXW_UaUo� aUWlfPSWXTU� RTSRVW_UR� Z� fRbU_SPXZgRW_UR� &�
TUX�TUQ]UmRYZR�WZUYZWXW_UV�bRgX{�� �]UTP� �RaRTP� \{]Z�QSUZkYRWRY{�T�WTikZ�W�
U\Wl^fRYZRb�QSZaUTUSP��PfPYl�6d�R]U��P[ZSPd;�� ��nXUb�QSR[RfRYXYUb�QSZaUTU‚
SR� �RShUTY{V� Wlf� YR� SPkSRcZ]� aUWlfPSWXTl� U\UVXZ� kPQSRX� YP� fZW_SZbZYP[Z„�
aSP^fPY� WXSPY{� QlXRb� QRSRTUfP� kRbR]e� T� �RSRY� �PVRbRX� ]R �WSPn]e*� _UXUSPi�
iT]iRXWi� RTSRVW_U WZUYZWXW_UV� USaPYZkP[ZRV�� !XUX� QSZaUTUS� fU_Pk{TPRX*� gXU�
YRX� YZ_P_UaU� WlmRWXTRYYUaU� QSUXZTUSRgZi� bR^fl� WZUYZWXW_UV� ZfRRV*� RTSRV‚
W_Zb�aUWlfPSWXTUb� Z� fRbU_SPXZgRW_ZbZ� QSZY[ZQPbZ�� �gRTZfYU*� �RaRT� UXU^fR‚
WXT]iRX� dWZUYZWXW_UR� aUWlfPSWXTUd� W� aUWlfPSWXTUb*� QSZWTPZTP„mZb� WXPXlW*�
\]Zk_ZV� _� aUWlfPSWXTRYYUbl*� lgSR^fRYZib� WZUYZWXW_UaU� fTZ^RYZi*� RW]Z� UY�
QSRfQU]PaPRX*� gXU� nXUX� WXPXlW� YPhUfZXWi� T� QSUXZTUSRgZZ� W� fRbU_SPXZgRW_ZbZ�
QSZY[ZQPbZ�� 	P�WPbUb�fR]R*� WUbYZXR]eYU*� iT]iRXWi�]Z�TUQSUW�WXPXlWP�lgSR^fR‚
YZi�XP_Zb�l^�TP^Y{b� f]i�RTSRVW_UaU�hPSP_XRSP�WXSPY{*� T� WUUXTRXWXTZZ� W� WZU‚
YZWXW_UV�ZfRRV�� 	U�W�XUg_Z�kSRYZi�fRbU_SPXZgRW_Zh�kPTURTPYZV�nXUX�WXPXlW�]R‚
aZXZbRY*�RW]Z�UY�QSZkTPY�UXSPkZXe�WTike�bR^fl�WXSPYUV�Z�RTSRibZ�fZPWQUS{�&

� ���
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_P_�bYUaZR�fRbU_SPXZgRW_ZR�WXSPY{�U`Z[ZP]eYU�QUffRS^ZTP„X�WTike�WU�WTURV�
fZPWQUSUV*�&�Z�QSZ�lW]UTZZ*�gXU�aUWlfPSWXTU�YR�ZWQU]eklRX�nXZ�lgSR^fRYZi�f]i�
fZW_SZbZYP[ZZ�aSP^fPY�

� ' � �%��*��-*�0+&��$'*� ���� -*�0+&��$'*� ' �� � �-�&_+&(†

�PSlh� �ZbRS]ZYa� lXTRS^fPRX*� gXU*� YRWbUXSi�YP�YR_UXUS{R� QSZkYP_Z� bYUaU �
_l]eXlSYUWXZ*� SPkTZTcZRWi� T�ZkSPZ]eW_Ub�U\mRWXTR�T�QUW]RfYZR�aUf{*� QUf]ZY‚
YPi�bYUaU_l]eXlSYUWXe�T��kSPZ]R�YRTUkbU^YP*�QUW_U]e_l.

��������	���� h� ���&� 	� ���������'��� � &�  ����	�� ����	������	&� � �!�	* �
� �!� ���2� 	������		� 	� ����� �!� ��� � &� ���� ���	'	�� �	�����!��2� �������)
�		�� �� �� u���	��� ��� ���g��� ��!���� ��	'	���� ����2� ����2� ������������ ���� �
��� �������� ������'����&� ���� ����2����� .��	'��� 	 ��	��� ����'���� ���� ��g	�)
���!����!�� ����	����	�	"�� 	���� ������������������&���&����������������+ �d/�

�SUXZTUSRgZR� bR^fl� RTSRVW_Zb� aUWlfPSWXTUb� Z� aUWlfPSWXTUb� fRbU_SPXZgR‚
W_Zb*� QU� bYRYZ„� �ZbRS]ZYaP*� iT]iRXWi� a]l\U_Zb� Z� YRSPkSRcZb{b�� 	RX�WUbYR‚
YZV*�gXU�T� RTSRVW_UV�ZWXUSZZ�WlmRWXTlRX�WRSeRkYPi�Z�QSUgYPi�WTike�bR^fl�SR‚
]ZaZRV�Z�YP[ZUYP]eYUWXe„�� 	U�nXU�YR�U\ikPXR]eYU�UkYPgPRX*�gXU�WUTSRbRYYUR�YP‚
[ZUYP]eYUR� aUWlfPSWXTU� RTSRVW_UaU� YPSUfP� fU]^YU� QSZWTPZTPXe� U`Z[ZP]eY{V�
WXPXlW� RTSRVW_Zb� SR]ZaZUkY{b� lgSR^fRYZib�&� nXP�XRbP�T{k{TPRX�UWXS{R� SPk‚
YUa]PWZi�WSRfZ�RTSRVW_UV�U\mRWXTRYYUWXZ�T� �kSPZ]R�� �U]RR�XUaU*� _P_�l^R�aUTU‚
SZ]UWe*� U`Z[ZP]eY{V� WXPXlW� SR]ZaZUkY{h�lgSR^fRYZV� WPb�QU� WR\R� YR� QSUXZTU‚
SRgZX�QSZY[ZQPb�]Z\RSP]eYUV�fRbU_SPXZZ�kPQPfYUaU�U\SPk[P*� RW]Z�SPTRYWXTU�T�
SR]ZaZUkY{h�TUQSUWPh�aPSPYXZSlRXWi�TWRb�aSP^fPYPb�aUWlfPSWXTP�� ��WPbUV�QSU‚
\]RbPXZgYUV� W� XUg_Z� kSRYZi� QSPT� gR]UTR_P�U\]PWXZ� &� TkPZbUUXYUcRYZV� SR]Z‚
aZZ�Z�aUWlfPSWXTP�T��kSPZ]R*�&�afR�WlmRWXTlRX�bUYUQU]Zi�SR]ZaZUkY{h�WlfUT�YP�
SRcRYZi�U�aSP^fPYW_Ub�WXPXlWR� 6U\]PWXe*�T�_UXUSUV�WUWXUiYZR�kP_UYUfPXR]eWXTP�
T� WXSPYR� iTYU� QSUXZTUSRgZX� U\mRQSZYiX{b� fRbU_SPXZgRW_Zb� QSZY[ZQPb;� &�
U`Z[ZP]eYU�QSZkYP„XWi�lgSR^fRYZi�TWRh�SR]ZaZV*� Z�aUWlfPSWXTU�YR�fPRX�YZ_P‚
_Zh�QSRZblmRWXT�ZbRYYU�RTSRVW_UV�SR]ZaZZ(�

�XU� ^R� _PWPRXWi� lXTRS^fRYZi� �ZbRS]ZYaP*� \lfXU� �kSPZ]e� dYR� UQSRfR]iRXWi�
_P_�aSP^fPYW_UR�aUWlfPSWXTUd*�&�nXZ�W]UTP�gPWXU�QSUZkYUWiXWi�XRbZ*�_XU�QSUXZ‚
TUQUWXPT]iRX� dRTSRVW_UR� aUWlfPSWXTUd� daUWlfPSWXTl� TWRh� aSP^fPY�0,�� 	U� gRb*� T�
WlmYUWXZ*� UQSPTfPYU� QUfU\YUR� lXTRS^fRYZR+� �PbU� T{SP^RYZR� daUWlfPSWXTU�
TWRh� aSP^fPYd� YR� kYPgZXWi� YZ� T� UfYUb� U`Z[ZP]eYUb� UQSRfR]RYZZ� �UWlfPSWXTP�
�kSPZ]e*�XU�^R�WPbUR�TRSYU�T�UXYUcRYZZ�\U]ecZYWXTP�fSlaZh�fRbU_SPXZgRW_Zh�
WXSPY�� 	U��WYUTYUV�kP_UY�Z� �P_UY{�U�QPSXZih�UQSRfR]i„X��kSPZ]e�_P_�dRTSRV‚
W_UR�Z�fRbU_SPXZgRW_UR�aUWlfPSWXTUd����gXU�XP_UR�fRbU_SPXZgRW_UR�aUWlfPSWXTU*�
RW]Z� YR� aUWlfPSWXTU� TWRh� RaU� aSP^fPY+� �Rfe� ZbRYYU� XR*� _XU� SPkbPhZTP„X� nXUV�
`USbl]ZSUT_UV� &� daUWlfPSWXTU� TWRh� aSP^fPYd*� &� WQSPTRf]ZTU� QUfgRS_ZTP„X*�
gXU�ZbRYYU� UYP�T{SP^PRX�WlXe�fRbU_SPXZZ�� d�RbU_SPXZid� UkYPgPRX� dT]PWXe�YP‚
SUfPd*� P�fPYYUb�W]lgPR� dYPSUfd� UkYPgPRX�U\mRWXTU�aSP^fPY�T� [R]Ub*� TYR�TWi_UV�
WTikZ� W� YP[ZUYP]eYUWXe„� Z� QSUZWhU^fRYZRb�� �� �kSPZ]R� T]PWXe� fRVWXTZXR]eYU�
QSZYPf]R^ZX� aSP^fPYPb� WXSPY{*� T� XUb� gZW]R� Z� PSP\W_Ubl� bRYecZYWXTl*� UYP�
fRVWXTlRX�QUWSRfWXTUb�lgSR^fRYZV*� _UXUS{R� \{]Z�Zk\SPY{�nXZbZ�aSP^fPYPbZ*

��
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Z�XU]e_U�ZbZ�� �]PWXR]ZY�WXSPY{�&�XUX�WPb{V�YPSUf*� _UXUS{V�b{�ZbRRb�T�TZfl*�
_UafP�aUTUSZb*� gXU� d�YRWWRX�Zk\SPY� YPSUfUb� QlXRb� fRbU_SPXZgRW_Zh� T{\USUT,��
�P_�QUfgRS_ZTPRX�_PYPfW_ZV�ZWW]RfUTPXR]e�YP[ZUYP]eYUaU�TUQSUWP�'Z]]��Zb]Z �
_P*� fP^R�RW]Z�aSP^fPYR�_P_UV ]Z\U�WXSPY{�WgZXP„X�WR\i�YR�QSRfWXPTZXR]ibZ�Uf‚
YUaU�YPSUfP�W�XUg_Z�kSRYZi�YP[ZUYP]eYUV�QSZYPf]R^YUWXZ*�P�]„febZ�SPkY{h�YP‚
[ZUYP]eYUWXRV*� df]i�UQSRfR]RYY{h�[R]RV�UYZ�bUalX�WgZXPXeWi�UfYZb�YPSUfUb�&�
YPSUfUb�T�QU]ZXZgRW_Ub�Z�aSP^fPYW_Ub�Wb{W]R��,�

�{SP^RYZR� daUWlfPSWXTU�RTSRVW_UaU�YPSUfP,*�_P_�b{�TZfZb*�YR�UkYPgPRX*�gXU�
QSRfWXPTZXR]Z� RTSRVW_UaU� YPSUfP*� YR� iT]i„mZRWi� aSP^fPYPbZ� �kSPZ]i*� lgPWX‚
Tl„X� T� lQSPT]RYZZ� WXSPYUV� &� YZ� XRUSRXZgRW_Z*� YZ� QSP_XZgRW_Z�� �QSRfR]RYZR�
�kSPZ]i� _P_� RTSRVW_UaU� aUWlfPSWXTP� T{SP^PRX� fRbU_SPXZgRW_l„� TU]„� RTSRV‚
W_UaU� \U]ecZYWXTP�T�WUU\mRWXTR�aSP^fPY*� P�RaU�bUSP]eYUR�U\UWYUTPYZR�&�QSP‚
TU�RTSRVW_UaU�YPSUfP�YP�WPbUUQSRfR]RYZR�� �UnXUbl�lXTRS^fRYZR*� \lfXU�U`Z[Z‚
P]eYUR� UQSRfR]RYZR� hPSP_XRSP� aUWlfPSWXTP� _P_� RTSRVW_UaU� QSUXZTUSRgZX� fRbU‚
_SPXZgRW_Zb�QSZY[ZQPb�aUWlfPSWXTP�aSP^fPYW_UaU*�YR�ZbRRX�UWYUTPYZV�

�UYiXYU*� gXU�YPWXUimPi� fRbU_SPXZi�YR�lfUT]RXTUSiRXWi�YP]ZgZRb�UWYUTY{h�
lW]UTZV� &�XP_Zh*� _P_�TWRU\mRR� Zk\ZSPXR]eYUR� QSPTU*� WTU\UfY{R�T{\US{� Z� QU‚
]ZXZgRW_ZV� WlTRSRYZXRX� aSP^fPYW_UaU� U\mRWXTP�� �PgRWXTU� fRbU_SPXZgRW_UaU�
WXSUi� kPTZWZX� UX� f]ZYYUaU� QRSRgYi� fUQU]YZXR]eY{h� `P_XUSUT�� �{WcZV� �lf�
�QSPTRf]ZTUWXZ�QUWXPYUTZ]*�gXU� dSRWlSW{�WXSPY{*� \lfe�XU�kRb]Z�Z]Z�fRYR^Y{R�
WSRfWXTP*�P�XP_^R�fSlaZR� \UaPXWXTP*� QSZYPf]R^PX�TWRb�aSP^fPYPb*� Z�TWR�aSP^fP‚
YR� ZbR„X�QSPTU� QU]ekUTPXeWi� ZbZ� QU� QSZY[ZQl�SPTRYWXTP*� \Rk� fZW_SZbZYP[ZZ�
QU� SR]ZaZUkY{b*� SPWUT{b*� YP[ZUYP]eY{b�]Z\U� ZY{b�QSZgZYPbd�� �XYUWZXR]eYU�
T{SP^RYZi� daUWlfPSWXTU� TWRh�aSP^fPYd� �lf�QUWXPYUTZ]*� gXU�UYU�YR� QSUXZTUSR‚
gZX�XUbl*� gXU� �kSPZ]e� iT]iRXWi� RTSRVW_Zb� aUWlfPSWXTUb*� QUW_U]e_l� d]„\UR� fR‚
bU_SPXZgRW_UR� aUWlfPSWXTU� iT]iRXWi*� T� WlmRWXTRYYUb� Wb{W]R*� aUWlfPSWXTUb�
TWRh�aSP^fPY��,�� �]PTRYWXTU�QSZY[ZQP�SPTRYWXTP�T�WUTSRbRYYUb�ZkSPZ]eW_Ub�Wl‚
fR�iWYU�W`USbl]ZSUTPYU��{WcZb��lfUb��QSPTRf]ZTUWXZ.
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�W]Z� WlmRWXTl„X� &� P� UYZ� WlmRWXTl„X*� &� YRfUWXPX_Z� T� ZkSPZ]eW_UV� fRbU‚
_SPXZZ*� W� XUg_Z� kSRYZi� TUQ]UmRYZi� QSZY[ZQP�SPTRYWXTP�T� ^ZkYe� 6iT]RYZR*� UX‚
Y„fe� YR� SRf_UR� QSZ� fRbU_SPXZgRW_Ub� WXSUR;*� bU^YU� W_PkPXe*� gXU� WlmRWXTl„X�
YRfUWXPX_Z�Z�T�SRP]ZkP[ZZ�QSZY[ZQP�daUWlfPSWXTU�TWRh�aSP^fPYd�

�UW_U]e_l� T{SP^RYZR� daUWlfPSWXTU� TWRh� aSP^fPYd� kPgPWXl„� ZWQU]eklRXWi�
f]i� UWQPSZTPYZi� QSPTUbRSYUWXZ� UQSRfR]RYZi� �kSPZ]i� _P_� aUWlfPSWXTP*� TUQ]U‚
mP„mRaU� QSPTU� RTSRVW_UaU� YPSUfP� YP� WPbUUQSRfR]RYZR*� QUQSU\lRb� QUSPkb{W‚
]ZXe�YPf�XRb*�gXU�UkYPgPRX�nXU�T{SP^RYZR�T�WXSPYR*� _UXUSPi�ZWQU]ekUTP]P�RaU�&�
SRf_ZV�W]lgPV�&�T�WTURb� kP_UYUfPXR]eWXTR�� �{� ZbRRb�T� TZfl� �]UTRYZ„�&� fR‚
bU_SPXZgRW_UR� aUWlfPSWXTU*� WPbUR� bZSYUR� Z� WQU_UVYUR� Zk� XRh*� gXU� QSR^fR� WU‚
WXPT]i]Z�KaUW]PTZ„*� WPbUR� \]Zk_UR�Zk�YZh�QU�WTUZb�XSPfZ[Zib�_� �PQPfYUV� �T‚
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SUQR�� �SZWURfZYRYZR� nXUV� WXSPY{� _� �TSUQRVW_Ubl� �U„kl�QUfXTRS^fPRX� RR� WU‚
UXTRXWXTZR�RTSUQRVW_Zb�fRbU_SPXZgRW_Zb�WXPYfPSXPbo� QUfQZWPYZR�R„� �TSUQRV‚
W_UV� �R_]PSP[ZZ� QSPT� gR]UTR_P� QUfgZYZ]U� RR� „SZWfZ_[ZZ� RTSUQRVW_UaU� kP_U‚
YUfPXR]eWXTP�U� QSPTPh�gR]UTR_P�� �� �((�� aUfl� �WU\Pi� QSUTRSUgYPi� _UbZWWZi� �T‚
SUQRVW_UaU� �U„kP�QUWXPYUTZ]P*� gXU� �]UTRYZi� UXTRgPRX�lWXPYUT]RYY{b� �TSUWU‚
„kUb� _SZXRSZib� fZQ]UbPXZgRW_UaU� QSZkYPYZi� WlTRSRYZXRXP� \{TcRV� KaUW]P‚
TZZ*�Z�T�Zh�gZW]R�&�fRbU_SPXZgRW_ZV�SR^Zb�Z�kPmZXP�QSPT�bRYecZYWXT�%�� �UY‚
WXZXl[Zi� �]UTRYZZ� \{]P� QSZYiXP� T� �((�� aUfl�� �SRXZV� QPSPaSP`� �UYWXZXl[ZZ�
6¾*�PbUUQSRfR]RYZR� Z� WlTRSRYZXRXd;� a]PWZX*� gXU� d�]UTRYZi� &� aUWlfPSWXTU� TWRh�
RR�aSP^fPY�Z�kZ^fRXWi�YP�YRUX…Rb]RbUb�QSPTR�W]UTRYW_UaU�YPSUfP�YP�WPbUUQSR‚
fR]RYZR�� �RShUTYPi�T]PWXe�T��]UTRYZZ�QSZYPf]R^ZX�YPSUfl�Z�aSP^fPYR�SRP]Zkl‚
„X�RR�QUWSRfWXTUb�SR`RSRYflbUT�Z�T{\USUTd�

�b{W]�UQSRfR]RYZi�&�dW]UTRYW_ZV�YPSUf*�ZbR„mZV�QSPTU�YP�WPbUUQSRfR]R‚
YZRd*�&�SPk…iWYiRXWi�W]Rfl„mZb�U\SPkUb.�TWXlQZXR]eYPi�WXPXei�_��UYWXZXl[ZZ�
QSUTUka]PcPRX*�gXU� db{*�W]UTRY[{*�W`USbZSUTP]Z�YPcl�YP[ZUYP]eYl„�ZfRYXZg‚
YUWXe�Z�QSZc]Z� _�YRkPTZWZbUWXZ*� UWYUTPYYUV�YP�kPmZXR�QSPT� Z�WTU\Uf�gR]UTR‚
_P*� YP�_USRYYUb�Z�YRk{\]RbUb�QSPTR�W]UTRYW_UaU�YPSUfP�YP�WPbUUQSRfR]RYZR�Z�
YP� SRkl]eXPXPh� ZWXUSZgRW_UV� \USe\{*� f]ZTcRVWi� WUXYZ� ]RX*� kP� WTU\Ufl�YPcRaU�
YPSUfPd�� �iX{V�QPSPaSP`� �UYWXZXl[ZZ� 6d$R]Z�aUWlfPSWXTPd;� aPSPYXZSlRX�QSPTP�
aSP^fPY� Z� YP[bRYecZYWXT� T� �]UTRYZZ� Z� QUfXTRS^fPRX� U`Z[ZP]eYl„� WTike� WU�
W]UTRYW_UV�fZPWQUSUV� 6a]PTY{b�U\SPkUb�T� �XP]ZZ*� �TWXSZZ�Z� �RYaSZZ*� P�XP_^R�
T�\{TcZh�„aUW]PTW_Zh�SRWQl\]Z_Ph;.
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�PklbRRXWi*� W]UTRYW_Pi� YP[ZUYP]eYUWXe� Z� W]UTRYW_UR� aSP^fPYWXTU� YR� XU^‚
fRWXTRYY{�� �U]ZXZgRW_Pi�T]PWXe�T�SRWQl\]Z_R�QSZYPf]R^ZX�TWRb�RR�aSP^fPYPb*�
\Rk� SPk]ZgZi� YP[ZUYP]eYUWXZ*� &� Zh� bU^YU� UQSRfR]ZXe� _P_� dW]UTRYW_ZV� YP‚
SUfd�� �� XU� ^R� TSRbi� QSPTU� YP� WPbUUQSRfR]RYZR*� YP� _UXUSUb� kZ^fRXWi� 6Z� SPfZ�
_UXUSUaU� WUkfPYU;� aUWlfPSWXTU*� &� nXU� QSPTU� dW]UTRYW_UaU� YPSUfPd*� l� _UXUSUaU�
RWXe�WTUi�YP[ZUYP]eYUWXe*� ik{_� 6QPSPaSP`� ��� a]PWZX*�gXU�aUWlfPSWXTRYY{b�ik{‚
_Ub� iT]iRXWi� W]UTRYW_ZV*� Z�XU]e_U� T� bRWXPh*� afR� QSU^ZTP„X�nXYZgRW_ZR� bRYe‚
cZYWXTP*�ZXP]eiYW_ZV�Z�TRYaRSW_ZV�ik{_Z�XU^R�WgZXP„XWi�aUWlfPSWXTRYY{bZ;*�
WUTbRWXYUR� ZWXUSZgRW_UR� QSUc]UR� Z� \USe\P� kP� YRkPTZWZbUWXe�� '� W]UTRYW_UaU�
YPSUfP� RWXe� YP[ZUYP]eYU nXYZgRW_Pi� fZPWQUSP*� W� _UXUSUV� aUWlfPSWXTU� �]UTR‚
YZi� WgZXPRX� WR\i� WTikPYY{b� Z� fP^R� fPRX� RR� QSRfWXPTZXR]ib� UWU\{R� QSPTP� YP�
WTURV�XRSSZXUSZZ*� hUXe�UYZ� Z� YR� iT]i„XWi� RaU� aSP^fPYPbZ�� �fYP_U� \U]RR� �0‡�
YPWR]RYZi�WXSPY{�QSZYPf]R^PX�_�SPk]ZgY{b� bRYecZYWXTPb*� Z� QPSPaSP`� -�� aP‚
SPYXZSlRX� _P^fUbl� aSP^fPYZYl� QSPTU� WTU\UfYU� ZfRYXZ`Z[ZSUTPXe� WR\i� WU�
WTURV�dYP[ZUYP]eYUV�aSlQQUVd�-�
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�TikZ� WU� W]UTRY[PbZ� T� fSlaZh� WXSPYPh*� U� _UXUS{h� aUTUSZXWi� T� QPSPaSP`R� �*�
UWlmRWXT]i„XWi� YP� QSP_XZ_R.� WQR[ZP]eY{V� QSPTZXR]eWXTRYY{V� fRQPSXPbRYX� kP‚
YZbPRXWi� fR]PbZ� dW]UTRY[RT� kP� Sl\R^Ub,*� QUffRS^ZTPRX� WTikZ� WU� W]UTRYW_ZbZ�
U\mZYPbZ�Z�USaPYZkP[ZibZ�T�WUWRfYZh�WXSPYPh�Z�TU�TWRb�bZSR*�U\RWQRgZTPRX�Zb�
bPXRSZP]eYl„�QUffRS^_l�p�� �P_UY� �]UTRYZZ�U\]RagPRX�dZYUWXSPYY{b�aSP^fPYPb�
W]UTRYW_UaU� QSUZWhU^fRYZid� lW]UTZi� QU]lgRYZi� TZfP�YP�^ZXR]eWXTU� T� WXSPYR� Z�
WXPXlWP�dQUWXUiYYUaU�^ZXR]id� 6QPSPaSP`{�|p�Z�%�� d�P_UYP�U\�ZYUWXSPY[Phd*�QSZ‚
YiXUaU�T� �(((�aUfl;*�hUXi�Z�YR�QSRfUWXPT]iRX�Zb�aSP^fPYWXTP�PTXUbPXZgRW_Z�

�P�Z]Z� ZYPi� WXRQRYe�SPkaSPYZgRYZi� bR^fl�YP[ZUYP]eYUV� QSZYPf]R^YUWXe„�
Z� aSP^fPYWXTUb� WlmRWXTlRX� T� ]„\UV� WXSPYR*� afR� RWXe� U`V[ZP]eYU� QSZkYPYY{R�
YP[ZUYP]eY{R�bRYecZYWXTP�� !XU�SPkaSPYZgRYZR�WXPYUTZXWi�\U]RR�kPbRXY{b*�RW‚
]Z�ZbRRXWi�fZPWQUSP*�W�_UXUSUV�WXSPYP�WgZXPRX�WR\i�WTikPYYUV���P_ZR�W]lgPZ�YR‚
SRf_Z�� �hUfY{b� U\SPkUb*� T]PWXe�T� �kSPZ]R� YPhUfZXWi� T� Sl_Ph�TWRh� aSP^fPY� &�
dZkSPZ]eW_UaU� YPSUfPdo� Z� nXU�QSZ�XUb*� gXU�aUWlfPSWXTU� \{]U�WUkfPYU�_P_�T{SP‚
^RYZR�QSPT� dYPSUfP� �kSPZ]id� 6XU�RWXe�RTSRVW_UaU�YPSUfP;� YP�WPbUUQSRfR]RYZR�
Z� WgZXPRX�WR\i� WTikPYY{b� W� RTSRVW_UV� fZPWQUSUV� TU� TWRb� bZSR�� �U^YU� \{]U*�
_UYRgYU*� YPkTPXe�aUWlfPSWXTU� �lfRRV*� P�YR� �kSPZ]Rb� 6YR_UXUS{R� fP^R� QSRf]P‚
aP]Z� nXU� T� �(%/� aUfl;� Z]Z� YPU\USUX*� YPkTPXe� RTSRVW_l„� fZPWQUSl� �kSPZ]Rb� &�
TRfe�nXU*� T� _UY[R� _UY[UT*� UfYU� Zk� ZWXUSZgRW_Zh�YPZbRYUTPYZV� RTSRVW_UaU� YP‚
SUfP�/�� �� nXUb�W]lgPR�YPkTPYZR�aUWlfPSWXTP*� YPZbRYUTPYZR�YP[ZUYP]eYUaU� \U]e‚
cZYWXTP�T�WXSPYR�Z�YPkTPYZR�YP[ZUYP]eYUV�fZPWQUS{�U_PkP]ZWe�\{�UfZYP_UT{‚
bZ*� _P_�nXU�QSZYiXU�T�bZSR�T�QUfU\Y{h�W]lgPiho� YU�WlXe�fR]P�UX�nXUaU�YR�ZkbR‚
YZ]PWe� \{�� �kSPZ]e�YR� UX]ZgPRXWi� UX�ZY{h�aUWlfPSWXT*� U`Z[ZP]eYU� QUffRS^Z‚
TP„mZh�WTikZ� WU� WTUZbZ� WUQ]RbRYYZ_PbZ� kP�Sl\R^Ub�� �U�TWi_Ub� W]lgPR*� QSZ‚
bRS� �]UTRYZZ� iWYU� QU_Pk{TPRX*� gXU� QUYiXZR� daUWlfPSWXTU� TWRh� aSP^fPYd� YR�
QSUXZTUSRgZX� YP]ZgZ„� fRbU_SPXZgRW_UaU� YP[ZUYP]eYUaU� aUWlfPSWXTP*� T� _UXU‚
SUb� WlmRWXTl„X� YP[ZUYP]eYUR� \U]ecZYWXTU� Z� YP[ZUYP]eYUR� bRYecZYWXTU*�
QSZgRb�YPZbRYUTPYZR�aUWlfPSWXTP*� aUWlfPSWXTRYY{V�ik{_�Z�WZbTU]Z_P�UXSP^P‚
„X� YP[ZUYP]eYl„� QSZYPf]R^YUWXe� \U]ecZYWXTPo� QSZ� nXUb� aUWlfPSWXTU� XRWYU�
WTikPYU� W� QSRfWXPTZXR]ibZ� YP[\U]{QZYWXTP� kP� aSPYZ[RV�� �P_UV� QUSifU_� WUUX‚
TRXWXTlRX� WRaUfYicYZb� RTSUQRVW_Zb� WXPYfPSXPb� fRbU_SPXZZ*� QSPT� gR]UTR_P� Z�
kPmZX{�QSPT�YP[bRYecZYWXT�� �UW_U]e_l�XRSbZY� daUWlfPSWXTU�TWRh�aSP^fPYd� T�
ZkSPZ]eW_UV� QU]ZXZ_R� QUW]RfYZh� ]RX� UXU^fRWXT]iRXWi� W� QUQ{X_UV� UXSZ[PYZi�
WXPXlWP��kSPZ]i�_P_�SRP]ZkP[ZZ�QSPTP�RTSRVW_UaU�YPSUfP�YP�WU\WXTRYYUR�aUWl‚
fPSWXTU*� WUbYZXR]eYU*�WlmRWXTlRX�]Z�WRaUfYi�QSP_XZgRW_Pi�TUkbU^YUWXe�TUWQU‚
]ekUTPXeWi�Zb�f]i�_P_UaU ]Z\U�U`Z[ZP]eYUaU�UQSRfR]RYZi�hPSP_XRSP�aUWlfPSWX‚
TP�� 	U�T�QSZY[ZQR�YRX�YZgRaU�QUSUgYUaU�T� dW]UTRYW_Ub�TPSZPYXRd� Z]Z�T�QUfU\‚
YUV� `USbl]ZSUT_R*� QUfgRS_ZTP„mRV� TP^YUWXe� _UYWXZXl[ZUYYUaU� QSZY[ZQP�
SPTRYWXTP�TWRh�aSP^fPY�
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YU� QSUZkYRWXZ� W]UTP� **fRbU_SPXZgRW_UR� aUWlfPSWXTUd� Z� ,RTSRVW_UR� aUWlfPSWXTUd� YP�UfYUb� f{hPYZZ��
!XU� ]Z\U� RTSRVW_UR� aUWlfPSWXTU*� ]Z\U� fRbU_SPXZgRW_UR�� �� aUXUT� lfUTU]eWXTUTPXeWi� fRbU_SPXZgR‚
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%� '�� �Pb�� d�PbiXe�Z� WPbUZfRYXZ`Z_P[Zi.� WU[ZU]UaZi� dfZW_lWWZZ�ZWXUSZ_UTd� T� �kSPZ]Rd� ² ² � �RU‚

SZi�Z�_SZXZ_P�6�RUSZi�TR �Z_USRX;*� /*� �((-*� W�� (  | � o� [ZXPXP�WU�W�� �-�
�� ����� �P\ZkUY�� d�kSPZ]e�_P_�RTSRVW_UR� Z� fRbU_SPXZgRW_UR� aUWlfPSWXTU���d� �YWXZXlX� �PY� �ZS� ² �
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p�v�� �RaRT�� d	UT{R�WZUYZWX{d� ² ² � �RXRS*� �RSlWP]Zb*� �00�*�W�� -��
/� ��� �ZbRS]ZYa*� d	UT{R�ZkSPZ]eXiYR.� bYU^RWXTU�_l]eXlS*� YU�YR�bYUaU_l]eXlSYUWXed� ² ² ��]eQPZb*�
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(� �RVWXTZXR]eYU*� YR� T{k{TPRX�WUbYRYZi*� gXU� QU]ZXZgRW_Pi�WZ]P�SR]ZaZUkY{h�RTSRVW_Zh�QPSXZV�
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bP�� 	R_UXUSUR� TSRbi� �PfZb� WZfR]�T� �ZWXUQU]eW_UV�X„SebR*� TWXSRgP]Wi� W� 	PXP‚
YUb� �PSPYW_Zb�� �PfZb�QUWPfZ]�TWRh�lgZXe�RTSRVW_l„�Pk\l_l*� b{�WXP]Z�YP�Wl\‚
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fRYZi*� T� QSZY[ZQR� TUTWR� YR� SRa]PbRYXZSUTPYY{h� T� WP_SP]eY{h�ZWXUgYZ_Ph*� YU�
QSZYiX{h�T�USXUfU_WP]eYUV�U\mZYR�� �PkP]UWe�\{*� YPQSZbRS*�gXU�bUZ�QU]ZXZgR‚
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TkSUW]{R� ]„fZ*� YR_UXUS{R� lgZ]ZWe�T� lYZTRSWZXRXR�� �fZY�Zk� WU_lSWYZ_UT� _P_ �
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�U�WgPWXe„*� nXU�U_PkP]UWe�TUkbU^Y{b�� �� �((�� QU� �((��aUf�i�lgZ]Wi�T� �YWXZ‚
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�� QRSTUV� W`RSR� _UYWXZXlXZTY{b� n]RbRYXUb*� XRb*� gXU*� WU\WXTRYYU*� Z� fR]PRX�
b{c]RYZR� YPlgY{b*� iT]iRXWi� QSZY[ZQ� U\mRU\ikPXR]eYUWXZ�� �P_UY{� `ZkZ_Z� Z�
bPXRbPXZ_Z�UfZYP_UT{�f]i�TWRh*� _XU�nXZ�kP_UY{�T�WUWXUiYZZ�QUYiXe�Z�ZbZ�UQR‚
SZSUTPXe�� �]i� b{c]RYZi� SR]ZaZUkYUaU� hPSP_XRSYP�TU]„YXPSYUWXe*� WTU\UfY{V�
T{\US�TRSl„mRaU*� QSZgRb�YR�QSUWXU�T{\US�bR^fl�TRSUV�Z�YRTRSZRb*� P�ZbRYYU�
T{\US�UfYUV�Zk�bYUaZh� \PkZWY{h�_UaYZXZTYU [RYYUWXY{h�bUfR]RV*� _�gZW]l�_U‚
XUS{h� UXYUWiXWi� Z� SPk]ZgY{R� SR]ZaZUkY{R� TRSUlgRYZi*� Z� n_kZWXRY[ZP]Zkb*� Z�
PXRZkb�� 	Z_P_UV�fU_PkPXR]eYUWXZ�XlX�YRX�Z� \{Xe�YR�bU^RX�� �Pb� `RYUbRY�fU_P‚
kPXR]eYUWXZ� Z� W_U]e YZ\lfe� U\UWYUTPYYPi� QSRXRYkZi� YP� U\mRU\ikPXR]eYUWXe�
T{TUfUT� YPgZYP„XWi� W� XUaU� bUbRYXP*� _P_� T{\US� \PkZWYUV� bUfR]Z� l^R� WfR]PY��
�_U]e_U� \{�YZ�XU]_UTP]���� �RYe�U�XUb*�gXU�fTP^f{�fTP�&�nXU�fTP^f{�fTP�Z�f]i�
SlWW_UaU*�Z�f]i�iQUY[P*�RfTP�]Z�dWUUXYUcRYZR�WZ]d�bR^fl�SPk]ZgY{bZ�TRSUlgR‚
YZibZ�hUXe�SPk� bRYi]UWe�T� SRkl]eXPXR� lfPgYU� QUWXSURYYUV�WZWXRb{�XRU]UaZgR‚
W_Zh�PSalbRYXUT�

�P_� TUX*� WRaUfYi� T� ZlfPZkbR� TWR� XRgRYZi*� T� _PgRWXTR� QRSTZgYUV� UWYUT{� QU‚
YZbPYZi�Z�UQZWPYZi�bZSUkfPYZi*�QSZYZbP„X�nXl�bUfR]e�� 	PlgYUR�b{c]RYZR�Z�
SR]ZaZUkYUR� WUWlmRWXTl„X� T� WUkYPYZZ*� YR� WbRcZTPiWe*� _P_� TUfP� Z� bPW]U�� �U‚
QSUW� WTUfZXWi� _�XUbl*� dW_U]e_U� bPW]P�Z� W_U]e_U� TUf{d�� �]i� l]eXSPUSXUfU_WUT*�
YPQSZbRS*� XP_ZR� W`RS{� QUkYPYZi*� _P_� _UWbUaUYZi*� aRU]UaZi*� nTU]„[Zi� ^ZkYZ�
YP��Rb]R*� kP_UY{�U\mRWXTRYYUaU�Z�ZWXUSZgRW_UaU�SPkTZXZi�QU]lgP„X�ZWgRSQ{‚
TP„ml„�ZYXRSQSRXP[Z„�ZbRYYU�T�W`RSR�b{W]Z�SR]ZaZUkYUV�� 	PlgY{R�bUfR]Z�
b{c]RYZi�]Z\U�QSUWXU�ZaYUSZSl„XWi*� ]Z\U�WUkYPXR]eYU�ZW_P^P„XWi�Z�QRSRTZ‚
SP„XWi�fU�YRlkYPTPRbUWXZ*� gRbl�QSZbRS{� d_UfUbPYZid� Z�YRW_U]e_U� \RkkPWXRY‚
gZTU�XRYfRY[ZUkY{h�Ql\]Z_P[ZV�U� d\U]ecUb�TkS{TRd�� 	PQSUXZT*�f]i�SR`USbZ‚
WXUT� Z� _UYWRSTPXUSUT� YR� XU]e_U� TWR� QRSRgZW]RYY{R� TUQSUW{*� YU� fP^R� Z� QSU\‚
]RbP�TSRbRYZ�Z�PTXUSWXTP���	��P�UXYUWiXWi�_�W`RSR�QUkZXZTYUV�YPl_Z*� T{TU‚
f{�_UXUSUV�QSUWXU YPQSUWXU� dQSZYZbP„XWi�_�WTRfRYZ„d*� \Rk�bP]RVcRV�QUQ{X‚
_Z� Zh�XRU]UaZgRW_UaU� Z� TUU\mR� SR]ZaZUkYUaU� UWb{W]RYZi�� �]i� d]Z\RSP]eY{hd�
XRgRYZV�ZlfPZkbP�Wb{W]�YUTPXUSWXTP�T�ZlfPZkbR�WTUfZXWi�_�XUbl*�gXU� dSR]ZaZi�
fU]^YP� YR� \USUXeWi� W� YPl_UV*� P� UXWXlQPXe� YP� kPSPYRR� QUfaUXUT]RYY{R� QUkZ‚
[ZZd�� �P_ZbZ� dQUkZ[ZibZd� WXPYUTiXWi�W`RSP�YSPTWXTRYYUWXZ*� UXYUcRYZi�gR]U‚
TR_P�_�\]Z^YRbl*�W�YR_UXUS{bZ�WU[ZP]eY{bZ�Z�QU]ZXZgRW_ZbZ�ZbQ]Z_P[ZibZ*�
T�XUV�Z]Z�ZYUV�WXRQRYZ�6UWU\RYYU�f]i�_UYWRSTPXUSUT;� W`RSP�aP]PhZgRW_Pi*� QSR‚
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^fR� TWRaU� &� Ql\]ZgYU SZXlP]eYPi�� �U\WXTRYYU�XRU]UaZi� QU YPWXUimRbl�ZYXR‚
SRWYP�XU]e_U� XUafP*� _UafP� UYP� T{hUfZX� YP� ��bPaZWXSP]eY{V� QlXed� SR]ZaZUkYUaU�
n_kZWXRY[ZP]ZkbP� 6_P_� l� ��� �l\RSP� Z� J�� �UkRY[TRVaP;�� �� XP_UV� XRU]UaZZ� YRX�
bRWXP�YR�XU]e_U�f]i�QSU\]RbPXZ_Z�UYXU]UaZgRW_UV�Z�_UWbU]UaZgRW_UV*� YU�fP^R�
Z� f]i� _lfP� \U]RR� lk_Zh�Z� WQR[ZP]eYU� RTSRVW_Zh�QSU\]Rb*� XP_Zh*� _P_�_PXPWXSU‚
`ZgYUWXe� Z� XSPaZgYUWXe� RTSRVW_UV� ZWXUSZZ*� WTike� 	PSUfP� Z� �XSPY{� �kSPZ]i*�
\UaUfPYYUWXe� �US{� Z� RR� _UY_SRXYU ZWXUSZgRW_UR� QSUZWhU^fRYZR*� YP_UYR[*�
QSU\]RbP� cZSU_UV� TPSZPXZTYUWXZ� dRTSRVW_UV� b{W]Zd� Z� QSZ� nXUb� YP]ZgZR� YR‚
WUbYRYY{h� RTSRVW_Zh� dZYTPSZPYXUTd*� \RkUcZ\UgYU� UX]ZgZb{h� UX� ]„\UV� fSl‚
aUV�SR]ZaZUkYUV�bUfR]Z�� �U�UXYUcRYZ„�_�nXZb�QSU\]RbPb�]Z\RSP]eY{R�XRU]U‚
aZ� TRflX�WR\i� kPgPWXl„*� _P_�aRSUZ� ZkTRWXYUaU� W_RXgP� d�PbQl_Pd*� _UXUS{R� T�XR‚
gRYZR�gRXTRSXZ�gPWP*� WZfi�T�lfU\Y{h�QUkPh�YP�W[RYR*�XTRSfiX�YP�SPkY{R�aU]UWP�
UfYl� Z� Xl� ^R� `SPkl.� d�{� WQRcZb*� b{� \R^Zb*� b{� XUSUQZbWid�� �UgYU� XP_� ^R�
YPb� aUTUSiX� \Rk� lWXP]Z� U� TP^YUWXZ*� U\� n_kZWXRY[ZP]eYUV� l]eXZbPXZTYUWXZ*� U�
WRaUfYicYRV�P_XlP]eYUWXZ�nXZh�QSU\]Rb*� YU�T�_PgRWXTR�U_UYgPXR]eYUaU�T{TUfP�
QSRf]PaP„X� XU]e_U� WXPYfPSXY{V� YP\US� SZXUSZgRW_Zh� dQU]ZX_USSR_XY{hd� U\U‚
SUXUT*� UgRYe� bP]U� gXU� aUTUSimZh� dYRQUWTimRYYUbld*� WXSRbimRblWi� QUYiXe�
Wb{W]�WTURaU�WlmRWXTUTPYZi�T�nXUb�bZSR�Z�YPVXZ�UXTRX{�YP�WTUZ�WRaUfYicYZR�
TUQSUW{�

	PfU� W_PkPXe*� gXU� YZ� UfYP� fUabPXZgRW_Pi� SR]ZaZi� YR� Zk\R^P]P� nXUaU� hPSP_‚
XRSYRVcRaU� f]i� 	UTUaU� TSRbRYZ� QSUXZTUSRgZi.� d�PgRb� XR\R� TRSP*� TRfe�X{� ^R�
kYPRce‘� �PgRb�bYR�kYPYZR*�TRfe�i�^R�TRS„‘d� �Z\U�_PYUYZkZSUTPYYPi�TRSP*�W]Ra‚
_P�QSZQlfSRYYPi�_TPkZkYPYZRb*� ]Z\U�QUkZXZTYU _SZXZgRW_UR�b{c]RYZR*�UXfP„‚
mRR�TR^]ZTl„�fPYe�SR]ZaZUkYUV�SZXUSZ_R���U�YRfPTYRaU�TSRbRYZ�Z�i�YPhUfZ]Wi�
T�Q]RYl�l�XP_UV�fZhUXUbZZ*�W_]UYiiWe�QSZ�nXUb�ZbRYYU�_U�TXUSUV�bUfR]Z�

�bRWXR�W�XRb�^P^fP�QSZY[ZQZP]eYU�YUTUaU*� ZYXRaSPXZTYUaU�WUkYPYZi�WRaU‚
fYi� kPbRXYP� YRTUUSl^RYY{b� a]PkUb�� 	R]eki� W_PkPXe*� gXU� RR� YR� \{]U� SPYecR*�
ZbRYYU� UYP� SU^fP]P� TWRTUkbU^Y{R� bZWXZgRW_ZR*� nkUXRSZgRW_ZR*� dYR_UYTRY �
[ZUYP]eY{Rd� SR]ZaZUkY{R� XRgRYZi*� T� ZlfPZkbR� U\…RfZYiRb{R� lW]UTY{b*� YU�
fUWXPXUgYU� UfYUkYPgYU� QUYZbPRb{b� XRSbZYUb� d_P\\P]Pd�� �WXZYYUaU� SR]ZaZ‚
UkYUaU� bZWXZ_P�hPSP_XRSZklRX�ZbRYYU� nXU� WXSRb]RYZR� _�ZYXRaSPXZTYUWXZ� WUk‚
YPYZi*� YPfR^fP�Z�lQUTPYZR�TYUTe�TU\SPXe�TU]cR\Y{b�kRS_P]Ub�WTURaU� �Z_SU‚
_UWbP�TRWe� �P_SU_UWb� \Rk� ZW_]„gRYZi*� QUYiXe�Z� ZYXRSQSRXZSUTPXe�RaU� ZbRY‚
YU�_P_�[R]UR*� YP�UWYUTR�TWRaU�XUaU� 	UTUaU�kYPYZi*� _UXUSUR�fUWXlQYU�gR]UTRgR‚
WXTl�dYP�WRaUfYicYZV�fRYed*� WTRWXZ�TURfZYU�TWR�XU�YUTUR*�gXU�WUkfPYU�Z�kPQSi‚
XPYU� dQU�WlWR_Pbd� Z�SR]ZaZRV*� Z�ZW_lWWXTUb*�Z�YPl_UV*� Z�ZWXUSZgRW_Zb�UQ{XUb�
gR]UTRgRWXTP�� �SU\]RbP�T�XUb*� gXU� dWRaUfYicYZV�fRYed� QUW]RfYZV�fTlh� WXU]R‚
XZV� &� nXU� QSR^fR� TWRaU� YRlfRS^Zb{V� SUWX� YPlgYUaU� kYPYZi*� _U]UWWP]eYPi�
WTU\UfP�Z�WQR_l]iXZTYUR�ZkimRWXTU�T�W`RSR�`Z]UWU`W_UV�b{W]Z*� _P]RVfUW_U‚
QZgRW_Pi� QRWXSUXP�Z� `PXP]eYPi� _PXPWXSU`ZgYUWXe�T� W`RSR� U\mRWXTRYYU QU]Z‚
XZgRW_Zh� QSP_XZ_�� �UnXUbl� Z� RTSRVW_Pi� SR]ZaZUkYPi� bZWXZ_P� WRaUfYi� T{a]i‚
fZX� \RkYPfR^YU�XSPfZ[ZUYYUV*� \RWQUbUmYUV� QRSRf� nXZbZ� YRQSRS{TYU� WUTRS‚
cP„mZbZWi�WfTZaPbZ�T�WPb{h�UWYUTPh�gR]UTRgRW_UaU�WUkYPYZi�� �U�WlXZ*� WRaU‚
fYi� �P\\P]P�&�UfYP�Zk�a]PTY{h�WUWXPT]i„mZh�XSPfZ[ZUYYUaU�SR]ZaZUkYU fUa 
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bPXZgRW_UaU� b{c]RYZi*� QSUXZTUWXUimRaU� QUkZXZTYU YPlgYUbl*� P�TUTWR� YR**ZY‚
XRaSPXZTYPi�WUkZfPXR]eYPi�WZ]P�

�YUaZR� WRaUfYi�glTWXTl„X�QUXSR\YUWXe�T�XP_Ub�YUTUb� b{c]RYZZ� Z�XP_�Z]Z�
ZYPgR�UmlmP„X�RaU�dflYUTRYZid�� �UTWRb�YRfPTYU�bYR�fUTR]UWe�QUkYP_UbZXeWi�W�
YRW_U]e_ZbZ�]„febZ*� _UXUS{R�QUfUc]Z�TQ]UXYl„�_�QUSUal�ZYXRaSPXZTYUaU�WUk‚
YPYZi*� UXXP]_ZTPiWe� UX� WUTRScRYYU� SPk]ZgY{h� _UaYZXZTYU [RYYUWXY{h� bUfR‚
]RV.� Z� UX� PYXSUQUWU`ZZ� #XPVYRSP*� Z� UX� d�Uk{� �ZSPd� �PYZZ]P� �YfSRRTP*� Z� UX�
nXZgRW_UV�`Z]UWU`ZZ�JR]Z_WP��f]RSP�� �SZ�TWRb�TZfZbUb�SPk]ZgZZ�YPcZh�QUf‚
hUfUT*� l�YPW*�QU�_SPVYRV�bRSR*� RWXe�YR_ZV�U\mZV�ik{_*�YP�_UXUSUb�b{�T�WUWXUi‚
YZZ�U\mPXeWi�

�]i� 	UTUaU� WUkYPYZi� hPSP_XRSYP*� QSR^fR� TWRaU*� UX_S{XUWXe*� WXSRb]RYZR� YR�
l\RaPXe�UX�YRQSZT{gY{h�YPlgY{h�QUfhUfUT�Z]Z�U\mRWXTRYY{h�QSP_XZ_*�P�YPU\U �

¡� SUX*� ZW_PXe� Z� l]PT]ZTPXe� Zh� QUTW„fl�� �\SPk� �ZSP� T� 	UTUb� WUkYPYZZ� SPWXRX*�
² � SPWcZSiRXWi*� fUQU]YiRXWi�TWR�YUT{bZ�ZkbRSRYZibZ�Z�YPQU]YiRXWi�TWR� YUT{bZ�
g� Wb{W]PbZ*�Zk\RaPi�]„\UV�kP_UYgRYYUWXZ�Z�fUabPXZgYUWXZ�� �Wi_Pi�QUQ{X_P�`US‚

bP]ZkUTPXe� 	UTUR� WUkYPYZR� T� `USbR�XRh�Z]Z�ZY{h� dfUabPXUT� TRS{d� YRZk\R^YU�
QSZTRfRX�_�SPkS{Tl�W�RaU�fSlaZbZ�TP^YRVcZbZ�PWQR_XPbZ�

�U TXUS{h*� 	UTUR� WUkYPYZR� &� WUkYPYZR� U\…Rb]„mR ZYXRaSPXZTYUR.� T� YRb�
YRX�bRWXP�fZhUXUbZZ�kYPYZi�Z�TRS{*� dYPl_Zd� Z�dSR]ZaZZd�� 	Z�UfZY�QUkZXZTY{V�
`P_X*�T�QSZY[ZQR*� YR�bU^RX�UWXPTPXeWi�TYR�W`RS{�XRU]UaZgRW_UaU*�bRXP`ZkZgR‚
W_UaU� Z�bRXPZWXUSZgRW_UaU� UWb{W]RYZi�� 	U� nXU� fU]^YU� \{Xe�ZbRYYU� UWb{W]R‚
YZR*� P�YZ_UZb�U\SPkUb�YR� QUQ{X_P�TXZWYlXe�YUT{R�SRP]eYUWXZ� T� kPSPYRR� kPaU‚
XUT]RYY{R�WhRb{�

�UnXUbl�XSRXeZb� QSZkYP_Ub� 	UTUaU� WUkYPYZi� W]RflRX� YPkTPXe� RaU� dW_TUki‚
mZVd� hPSP_XRS.� UYU� WXSRbZXWi*� QSR^fR� TWRaU*� lkSRXe� Z� kP`Z_WZSUTPXe� YRZW_P‚
^RYY{V*� PfR_TPXY{V*� YPW_U]e_U� nXU� TUkbU^YU*� U\SPk� `ZkZgRW_UV*� ZWXUSZgR‚
W_UV*� WU[ZP]eYUV*� QWZhU]UaZgRW_UV� SRP]eYUWXZ*� Z� kPXRb*� ZbRYYU� dW_TUked� nXl�
YRZW_P^RYYl„� SRP]eYUWXe*� P� UXY„fe� YR� dTbRWXUd� RR*� SPWWbUXSRXe� YR_ZR� \U]RR�
a]l\U_ZR�\{XZVY{R�Z�flhUTY{R�Q]PWX{�� �SU\]RbP�bRXUfP�XP_UaU�dW_TUkimRaUd�Z�
dQSUkSRTP„mRaUd� lWbUXSRYZi�&�QSU\]RbP�lk]UTPi�f]i� 	UTUaU�WUkYPYZi*� YU�f]i�
^lSYP]eYUaU�ZYXRSTe„�UYP�W]Zc_Ub�W]U^YP�Z�fR]Z_PXYP*�fP�Z�TUU\mR�XP_UV�bR‚
XUf�RfTP�]Z�bU^YU�TRS\P]eYU� UXU\SPkZXe*� nXU�TUQSUW*� QSR^fR�TWRaU*� UQSRfR]RY‚
YUV�flhUTYUV�QSP_XZ_Z�� �_P^Rb�]Zce*�gXU�dlWbUXSRXed�gXU XU�bU^YU�XU]e_U�gR‚
SRk�gZWXUR� Z�QSUkSPgYUR� WXR_]U*� QUnXUbl�WXSRb]RYZR�_�gZWXUXR� Z�WXSUaUWXZ�YP‚
lgYUaU�b{c]RYZi�YR�XU]e_U�YR�QSUXZTUSRgZX*� YU*� YPQSUXZT*� iT]iRXWi�U\ikPXR]e‚
YUV�QSRfQUW{]_UV� dW_TUkimRaUd� WUkYPYZi�� !XZb*� _WXPXZ*� UYU�_PSfZYP]eYU�UX]Z‚
gPRXWi�UX�d_UYTRY[ZUYP]eYUVd� bZWXZ_Z*� Zk]„\]RYY{b�U\SPkUb�_UXUSUV� \{]�U\‚
SPk�bZSP*�lTZfRYYUaU� dW_TUke�blXYUR�WXR_]Ud�

	P_UYR[*� 	UTUR� WUkYPYZR� &� nXU� WUkYPYZR� QSUWTRX]RYYUR�� �YU� [R]Z_Ub� Z�
QU]YUWXe„�USZRYXZSUTPYU�YP� �TRX�Z��U\SU�Z�QSUXZTUWXUZX*� TU�TWRh�WTUZh�PWQR‚
_XPh*�_P_�gZWXU�b{W]ZXR]eY{h*�XP_�Z�QSP_XZgRW_Zh*� �ebR�Z� �]l�� �YU�lWXSRb]RYU�
_� �TRXl�flhUTYUbl�W�XP_UV�^R� WXRQRYe„� YRQSR]U^YUWXZ*� _P_�SPWXRYZi� lWXSRb‚
]RY{� _� WTRXl� `ZkZgRW_Ubl�� 	U� QUfU\YU� XUbl*� _P_� SUWX� XSPTZY_Z� _� WTRXl� RWXe�
TWRafP�fTZ^RYZR�QSibU]ZYRVYUR*�P�SUWX�fRSRTP�RWXe�fTZ^RYZR�U\…Rb]„mRR*�QSZ
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_UXUSUb�_P^fPi�TRXUg_P�Z�_P^f{V�]ZWXUgR_�WXSRbZXWi�_�WTRXl*� YU�QlXe�_P^fUV�
TRXUg_Z� UWU\{V*� YZ� UfYP� QSUWXSPYWXTRYYU� YR� WUTQPfPRX� W� fSlaUV� Z� YR� bU^RX�
XUgYU�QUTXUSZXe�RR�fTZ^RYZR*�&�XP_�^R�Z�ZYXRaSPXZTYUR�WUkYPYZR*�T�UX]ZgZR�UX�
d_UYTRY[ZUYP]eYUVd� bZWXZ_Z*� YR� UaSPYZgZTPRX� WTUV� Wl\…R_X� QPSPbRXSPbZ� XUV�
Z]Z� ZYUV� dQSP_XZ_Zd*� dSZXlP]Pd*� dZWXZYYUaU� kYPYZid*� dQSPTZ]eYUV� ZfRU]UaZZd��
�WR�QlXZ�Z�TWR�QSP_XZ_Z�QSZTRXWXTl„XWi�T�XUV�bRSR*�T�_P_UV�UYZ�UXSP^P„X�T�WR‚
\R�YR_ZV�gPWXY{V�PWQR_X��U\SP�Z��WXZY{*�Z�QSZ�nXUb�TWR�\Rk�ZW_]„gRYZi�UWl^‚
fP„XWi� T� bRSl� Zh� UaSPYZgRYYUWXZ*� fUabPXZgYUWXZ� Z� kPcUSRYYUWXZ�� �fYP_U� YZ�
UfYP� TRXUg_P� fRSRTP� YR� SPWXRX� TRSXZ_P]eYU� TYZk� Z]Z� fP^R� QU� YPQSPT]RYZ„*�
\]Zk_Ubl�_� TRSXZ_P]eYU YZ^YRbl�� �UgYU� XP_� ^R� 	UTUR� WUkYPYZR� \RklW]UTYU� Z�
UfYUkYPgYU�UXTRSaPRX�XR�QlXZ�Z�b{W]RfRiXR]eY{R�bUfR]Z*� _UXUS{R�iTYU�Z�YRWU‚
bYRYYU�YPQSPT]RY{�YP�lTR]ZgRYZR�k]P*�WXSPfPYZi�Z�]^Z�T�nXUb�bZSR�

�� XlX� QUSP� TRSYlXeWi� _� QU]U^RYZ„� fR]� T� WRaUfYicYRb� �kSPZ]R�� �� fSRT‚
YRVcZh�TSRbRY�YPcP�ZWXUSZi�QSUXR_PRX�QUf�kYP_Ub�XSPaZgRW_UV�fZhUXUbZZ�bR‚
^fl� fTlbi� YPgP]PbZ*� _UXUS{R� T� SPTYUV� WXRQRYZ� T{SP^P„X� �lh� �kSPZ]i� Z� RaU�
T{Wcl„� �ZWWZ„�� �� UfYUV� WXUSUY{*� nXU� WZ]{� lYZTRSWP]ZkbP*� gRSRk� _UXUS{R�
QSUiT]i„X�WR\i�TWRbZSYUR�QSZkTPYZR�Z�TWRgR]UTRgRW_Pi�ZfRi��kSPZ]io�W�fSlaUV�
WXUSUY{*� nXU� WZ]{� QPSXZ_l]iSZkbP*� gRSRk� _UXUS{R� QSUiT]i„X� WR\i� lYZ_P]e‚
YUWXe�Z�UWU\UR�W]UTU��kSPZ]i�� 	RX�YZ�UfYUaU�SPW_U]P�Z�WQUSP*�YZ�UfYUaU�_]„gR‚
TUaU� T{\USP� Z� Wlfe\UYUWYUaU� QUTUSUXP� T� ZWXUSZZ� �kSPZ]i*� gRSRk� _UXUS{V� YR�
dW_TUkZ]Pd� \{�Z� YR� iT]i]P�WR\i� T�YRb� nXP�fZhUXUbZi�� 	RWUbYRYYU*� gXU�Z�WRaUf‚
YicYZV�WQUS� dQSPT{hd�Z�d]RT{hd�&�UgRSRfYUV�TZXU_�nXUaU�TRgYUaU�QSUXZTUWXU‚
iYZi�� �ZWWZi� 	UTUaU�WUkYPYZi�WRaUfYi� kP_]„gPRXWi�T�XUb*� gXU\{� iTZXe�_P_�U\‚
mRU\ikPXR]eY{R*�UXSPkZXe�T�U\SPkPh*�Wb{W]Ph�Z�QSP_XZ_R��WXZYl�Z��TRX�_P^fUV�
Zk�WXUSUY�nXUaU�WQUSP*�Z�YP�\PkR�nXUV�iT]RYYUV�U\mRkYPgZbUWXZ�dQSUZYXRaSZSU‚
TPXed� Zh�Z�T_]„gZXe�T�YR_l„� dU\…Rb]„ml„d� WZWXRbl�[RYYUWXRV*� bRXUfUT�Z�QU‚
]ZXZgRW_Zh� QSP_XZ_�� 	P� nXUb�QlXZ�XU]e_U�Z�bU^YU�U^ZfPXe�fRVWXTZXR]eYUaU*� P�
YR� QP]]ZPXZTYUaU� SRcRYZi� TWRh� XRh� UWXSRVcZh� QSU\]Rb*� _UXUS{bZ� UbSPgRYU�
YPcR� WRaUfYicYRR� WlmRWXTUTPYZR�� �bRYYU� QlXe� flhUTYUaU� QUZW_P*� P� YR� QlXe�
QU]klgRV�QU]ZXZgRW_UV�nbQZSZ_Z�QUbU^RX�YPb�XP_^R�T{VXZ�Z�Zk�XlQZ_UTUV*�QU�
TZfZbUWXZ*�WZXlP[ZZ�ZkSPZ]eW_U PSP\W_UaU�QSUXZTUWXUiYZi�
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�]eaP� �ZT_ZYP�&�]ZXRSPXlSY{V�SRfP_XUS�� �SUSP\UXP‚
]P�\U]RR����]RX�T� �kfPXR]eWXTR�TUWXUgYUV�]ZXRSPXlS{�� �T‚
XUS�_YZaZ�TUWQUbZYPYZV� d�lXZ�YRZWQUTRfZb{Rd�� �ZTRX�T�
�UW_TR�

�]eaP��ZT_ZYP

�'��� 	������������
6`SPabRYX�Zk�_YZaZƒ;

d�SPTZXR]eWXTRYYPi,� c_U]P*� _lfP� i� QUQP]P*� kPYZbP]P� fTlhnXP^YUR� kfPYZR�
\{TcRV�aZbYPkZZ�T� �XPSUQZbRYUTW_Ub�QRSRl]_R�YP�l]Z[R� �USe_UaU�� #_U]P�\{‚
]P�YR\U]ecPi*� Z� lgRYZ_UT� \{]U�kYPgZXR]eYU�bRYecR*� gRb�T�bURV�QSR^YRV�c_U‚
]R*�T�YPcRb�6RfZYWXTRYYUb;� �0 b�_]PWWR�&�U_U]U�fTPf[PXZ�gR]UTR_�� �UR�QU]U^R‚
YZR� dYUTRYe_UVd� WbiagP]U� XU*� gXU� bRYi� dTTR]Pd� T� _]PWW� �RYP*� _UXUSPi� ZbR]P� T�
nXUV� c_U]R� PTXUSZXRX� &� \{]P� WR_SRXPSRb� _UbWUbU]eW_UV� USaPYZkP[ZZ*� UX]Zg‚
YUV�lgRYZ[RV�Z�QRSTUV�WQUSXWbRY_UV�

	R_UXUS{R� kYP_Ub{R�WQSPcZTP]Z*� YR�glTWXTl„� ]Z� i� WR\i� d\RfYUV�SUfWXTRY‚
YZ[RVd�WSRfZ�dQSPTZXR]eWXTRYY{hd�fRXRV�� 	RX*�TUX�nXUaU�i�_P_�SPk�YR�glTWXTUTP‚
]P�� �U�WgPWXe„*�T�XUV�WSRfR*�afR�i�SUW]P*�WU[ZP]eYUbl�WXPXlWl�gR]UTR_P�YR�QSZfP‚
TP]Z� kYPgRYZi� YZ� T� Q]PYR� UXYUcRYZi� _� YRbl*� YZ� T� Q]PYR� U[RY_Z� RaU� ]ZgYUWXZ��
�RYi*� _P_�TWRafP*� kPYZbP]Z�]„fZ�WPbZ�QU�WR\R�� 	R�UWU\RYYU�XSUaP]U�bRYi�Z�XU*�
gXU� UfRXP� i� \{]P�hl^R� TWRh*� &�XP_�_P_�YR� \{]U� U\lTZ*� i� hUfZ]P� T� \UXZY_Ph� UX�
WXPS{h�_UYe_UT*�P�Q]PXeR�bYR�WcZ]Z�Zk�h]UQgPXU\lbP^YUV�X_PYZ�[TRXP�hP_Z*� Zk�
_UXUSUV�ce„X�WU]fPXW_ZR�aZbYPWXRS_Z�

�XU�bRYi�fRVWXTZXR]eYU�UkPfPgZ]U*�XP_�nXU�kYPgZXR]eYU� \U]RR�T{WU_ZV�lSU‚
TRYe�QSRQUfPTPYZi�Z�WUUXTRXWXTRYYU�XSR\UTPYZV�_�kYPYZib�lgRYZ_UT*�hUXi�bUi�
QSR^Yii�c_U]P�\{]P�YRQ]UhPi*� P�_]PWW�&�]lgcZV�T�XUV�c_U]R�� �WU\RYYU�XSlf‚
YU� bYR� \{]U� RmR� Z� QUXUbl*� gXU� T� ( b� _]PWWR� T� �RYkR� i� QSUlgZ]PWe� ]Zce� fTP�
bRWi[P*� P�]RXYZV�n_WXRSYPX�T� �UW_TR�bP]U�gXU�fP]�� ��YPcRb� �0 b�_]PWWR�QSRU\‚
]PfP]Z� fRTUg_Z*� XP_� _P_� bYUaZR� bP]egZ_Z WXPScR_]PWWYZ_Z� lc]Z� T� TURYY{R�
lgZ]ZmP�

ƒ� �ZT_ZYP�� �� �� � lXZ�YRZWQUTRfZb{R�� &� ��.� �SUaSRWW �SPfZ[Zi*� �00|�
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	PfU� UXfPXe� WQSPTRf]ZTUWXe� lgZXR]ib� &� UYZ� YZgRb� YR� T{fR]i]Z� fRXRV� Zk�
dTRShUTd*� UfYP_U� nXZh� fRXRV� T{fR]i]U� 6P� bU^YU� W_PkPXe�&� YZTR]ZSUTP]U;� QSU‚
WXlQPTcRR�YP�]Z[Ph�UWUkYPYZR�WTURaU�QSRTUWhUfWXTP�� ��XU]e_U�UfZY�gR]UTR_*�_U‚
XUS{V� ZbR]*� _PkP]UWe� \{*� \U]ecR� TWRh� UWYUTPYZV� _ZgZXeWi*� UX]ZgP]Wi� UX� nXUV�
_PWX{� d]Z[P� YRU\mZb� T{SP^RYeRbd*� \{]� d]ZgYUWXe„d*� YZ_P_� YR� WTikPYYUV� WU�
WTUZb�QU]U^RYZRb*�&�nXU��TRX]PYP��XP]ZYP�

�Ui� \P\lc_P� ZYUafP� aUTUSZ]P� U� _Ub YZ\lfe.� l�YRaU� dfUSUaUR� ]Z[Ud*� XU� RWXe�
]Z[U*� \UaPXUR� TYlXSRYYZb� WUfRS^PYZRb*� Z� XP_UR� UQSRfR]RYZR� UgRYe� QUfhUfZ]U�
�TRX]PYR�� �_SUbYPi*� fP^R� kPWXRYgZTPi*� UYP� _P_� \lfXU� Zk\RaP]P� ]ZcYZh� Tka]i‚
fUT*� YU� XSlfYU� \{]U� UXUSTPXeWi� UX� RR� ]Z[P�� �YR� UYP� WSPkl� QU_PkP]PWe� WPbUV�
^RYWXTRYYUV�Zk�TWRh*� _UaU�i�kYP]P*�Z�fU�WZh�QUS�i�XP_�WgZXP„�� �R�XZhPi�QUhUf_P*�
bia_ZR�fTZ^RYZi*� aSlfYUV�aU]UW� 6_UXUS{V�YR�ZkbRYZ]Wi�Z�TWRafP�lkYPTPRb�Z�XR‚
QRSe*�gRSRk�WXU]e_U�]RX*�QU�XR]R`UYl�W�fSlaUaU�_UY[P�WTRXP;�gPSl„mR�WUgRXP]ZWe�
W�iS_UWXe„�S{^Zh*� kU]UXUaU�UX]ZTP�TU]UW�Z�lfZTZXR]eY{b� [TRXUb�\ZS„kUTU kR‚
]RY{h�a]Pk�� ��a]PTYUR�&�WUTRScRYYUR�UXWlXWXTZR�TZfZbUV�WTikZ�W�RR�dTR]Z_Zbd�
UX[Ub�Z� TUU\mR� W� RR� QU]U^RYZRb*� _UXUSUR� UYP�YZ� T� aSUc� YR� WXPTZ]P*� P� W_USRR�
Zb� XiaUXZ]PWe� TbRWXR� WU� WTURV� T{k{TP„mRV� fSU^e� `PbZ]ZRV� Z� YRUXWXlQYU� kP�
YRV�W]RfUTPTcZb�XR]UhSPYZXR]Rb�

�Rb XU�RR�kPZYXRSRWUTP]P�Z�i*�UYP�W_PkP]P��RYR*�gXU�RV�_P^RXWi*�gXU�XP_Pi�fR‚
Tlc_P�YRQSRbRYYU�fU]^YP�QZWPXe�WXZhZ�Z�RV�XP_� \{�hUXR]UWe�Zh�QUgZXPXe�� �Z‚
]UV� �TRX]PYR� i� UhUXYU� fP]P� WTU„� kPTRXYl„� XRXSPfe� WU� WXZhPbZ�� �_PkP]UWe*� b{�
U\R� ZWQUfXZc_P� SPWWbPXSZTP]Z� fSla� fSlaP*� Z*� QSUgZXPT� bUZ� WXZhZ*� UYP� T� UXTRX�
YPQZWP]P�WTUR�WXZhUXTUSRYZR�bYR.
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�W_USR� b{� WU� �TRX]PYUV� QRSRWR]Z� kP� UfYl� QPSXl�Z� XP_� Z� QSUWZfR]Z� TbRWXR�
WYPgP]P�T�fRWiXUb�_]PWWR*� P�QUXUb�T�lYZTRSWZXRXR*� _lfP�QUWXlQZ]Z�QUW]R�c_U]{�
YP�ZWXUSZgRW_ZV�`P_l]eXRX�

'� YPW�W�YRV�\{]P�_P_Pi XU�TYlXSRYYii�WUTbRWXZbUWXe*� b{�hUSUcU�QUYZbP]Z�
fSla� fSlaP�� �SZ� TWRb�SPk]ZgZZ� lW]UTZV� \{XP�QUhU^Zb� \{]U�Q{]_Pi� ]„\UTe�_�
bPXRSZ*� WgPWX]ZTUR� fRXWXTU*� UbSPgRYYUR� QUXUb� WbRSXe„� bPXRSZ� l�YRR*� P� l�YPW�
U\RZh�ZkbRYRYZRb� U\WXPYUT_Z� T� fUbR*� SRQSRWWZibZ*� ZWgRkYUTRYZibZ� \]Zk_Zh�
]„fRV*� YR]Ra_ZbZ� QRSR^ZTPYZibZ� UXSUgRWXTP� Z� „YUWXZ�� �P_� Z� QRSRQ]R]ZWe� l�
YPW� U\RZh� UQXZbZWXZgRW_UR� TUWQSZiXZR� ^ZkYZ� Z� QRgP]eYU bRgXPXR]eY{V� hP‚
SP_XRS�

�{*� _UYRgYU*� U� bYUaUb� aUTUSZ]Z*� YU� bUa]Z� Z� QUfU]al�bU]gPXe*� TUkTSPmPiWe�
Zk�c_U]{�fUbUV�6l�YPW�\{]�U\mZV�bPScSlX�&�TYZk�QU�l]Z[R��USe_UaU;�� ��UfYUb�
bRWXR�WTURV�_YZaZ� d�U]e_U�UfZY�aUfd� QUf�]Ra_U� lkYPTPRb{b�QWRTfUYZbUb� �TRX‚
]PYP�YPQZWP]P�U\U�bYR.� d�SZc]P��]i*�XZhPi�Z�bZ]Pi*� _P_�TWRafPd�� �P\PTYU*� YU�i�
WPbP�WR\R�XP_UV�YR�_PkP]PWe*� i� �TRX]PYl�WgZXP]P�XZhUV�Z�bZ]UV�� �YR�_P^RXWi*� l�
YPW�W�YRV�_P_UV XU�UfZYP_UT{V�SZXb*� YR�W]lgPVYU�^R�QUW]R�WXU]e_Zh�]RX�SPk]l‚
_Z�b{�QSUfU]^PRb�]„\ZXe�Z�QUYZbPXe�fSla�fSlaP�

�U_P�i�YR�lkYP]P�RR�\]Z^R*�bYR�YR�QSZhUfZ]U�T�aU]UTl*�gXU�TRfe�UYP�\RfYi^‚
_P�&�TRfe�UYP�WZSUXP�� �� kYP]P*� _UYRgYU*� gXU�bPXe�RR�lbRS]P*� YU�TWR�^R�_P_UV�l�
YRR�UXR[‘� '�YPW�fUbP�YR� \{]U�_l]eXUTUaU�QU_]UYRYZi� �XP]ZYl*� bPbP�fP^R�aUTU‚
SZ]P� 6T� WTURb� _Slal*� _UYRgYU;*� gXU� l� YRaU� YRWZbQPXZgYUR� ]Z[U*� YU� TWR� ^R� nXU�
\{]�TR]Z_ZV�TU^fe�YPcRV� TR]Z_UV� WXSPY{�� �_PkP]UWe*� gXU� �TRX]PYP�TUWQSZYZ‚
bP]P�RaU�QUgXZ�XP_�^R*� _P_�TWR*� &�UY� \{]�f]i�YRR�T� nXUb�TUkSPWXR� \U]ecR�TR]Z‚
_ZV� �XP]ZY*� YR^R]Z�UXR[�� ��UX[Ub�_�nXUbl�TSRbRYZ�QUgXZ�gXU�Z�QRSRWXP]�\{Xe*
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QU�_SPVYRV�bRSR*� _UafP�i�RR�lkYP]P*� UYP�RaU�fP^R�TZfR]P�UgRYe�SRf_U�� �U�TSRbi*�
_UafP�UYP�\{]P�bP]RYe_UV�fRTUg_UV*�fPTYU�lc]U*� RaU�kPYZbP]U*� _P_�i�XRQRSe�QU‚
YZbP„*�XU]e_U�UfYU�&�QU]ZXZ_P*� \USe\P�kP�T]PWXe�� �{�gPWXU�hUfZ]Z�al]iXe�TfTU‚
Rb�Z]Z�TXSURb�W��RYUV*�gPmR�QU�YP\RSR^YUV�l�WXRY��SRb]i*�YU�ZYUafP��TRX]PYP�
WQRcZ]P�fUbUV.� d�P_�\{�YR�UQUkfPXe*�WRaUfYi� �PQ�QSZfRX�&�i�RaU�fTR�YRfR]Z�YR�
TZfR]Pd�� �P_�Z�SUW]P�UYP�Z� \Rk�bPXRSZ*� Z�QUgXZ� \Rk� UX[P*� YR� W]lgPVYU�YPQZWP]P�
UYP�U�WR\R�T�WXZhUXTUSRYZZ.� d���i�XP_�lY{]U�UfYP���d� �QSUgRb*� nXU� \{]U�TYlXSRY‚
YRR�RR�WUWXUiYZR*� TYRcYR�UYP� \{]P� dXZhUV�Z�bZ]UVd*� P�ZYUafP�U^ZT]RYYU TRWR‚
]UV�Z�TWRafP�YRUWUkYPYYU Q]RYZXR]eYUV�

��YR�bUal�QUYiXe*� YR�bUal�YPVXZ�U\…iWYRYZi*� QUgRbl�]„fZ*� _UXUS{R�YZ_UafP�
RR� YR� TZfR]Z*� aUTUSiX� Z� QZclX� U� YRV� TWRTUkbU^Y{R� YR\{]Z[{*� Z� nXU� QSZ� XUb*�
gXU�UYP�PTXUS�gRX{SRh�PTXU\ZUaSP`ZgRW_Zh�_YZa*� Zk�_UXUS{h�]ZgYUWXe�RR�UgRYe�
iWYU�T{SZWUT{TPRXWi�� �X�XRh*�_XU�hUXe�YRbYUaU�kYP]��TRX]PYl*� i�YR�W]{cP]P�YZ‚
gRaU*� _SUbR� hUSUcRaU*� U� YRV*� P�XR*� _XU� YR� \{]�W� YRV� kYP_Ub*� QlWXe� \{� l^� hUXe�
QSUgZXP]Z�RR�_YZaZ*�QSR^fR�gRb�T{YUWZXe�Wl^fRYZi�� �P_ XU�T�QRSRfPgR� d�XPSPi�
_TPSXZSPd*� T�WTikZ�W�fRWiXUV�aUfUTmZYUV�UX…RkfP� �TRX]PY{�Zk� ����*� �UV� �Rf‚
TRfRT�WUU\mZ]*�gXU�d�TPf[PXe�QZWRb�_�fSlald� \{]Z�YPQZWPY{��YfSR„��ZYiTW_U‚
bl*� T�XU� TSRbi� _P_� nXU�fP^R� YR� QZWebP� T� QSibUb�Wb{W]R� W]UTP*� P�YPQZWPYYPi� T�
nQZWXU]iSYUb� ^PYSR� _YZaP*� _UXUSl„� l\RfZ]� RR� YPQZWPXe� `ZkZ_UhZbZ_� JRfUS�
JRfUSUTZg� �U]e_RYcXRVY�Z�_UXUSl„�UYP�Rbl�QUnXUbl�PfSRWUTP]P*� U�gRb�RWXe�RR�
WU\WXTRYYUR�WTZfRXR]eWXTU�� �PXRb��UV��RfTRfRT�QUTRfP]*�gXU�T�TZfR�bZ_SU`Z]e‚
bP� nXl� _YZal� �TRX]PYP� T{TRk]P� Zk� ����� T� lSYR� W� QSPhUb� WTURaU� bl^P� �SPf �
^RSf^P� �ZYahP�� �Ubl� QSZfRX� T� aU]UTl� kPWUT{TPXe� gXU ]Z\U� T� QSPh� lbRScRaU‘�
�PgRb� nXZ� Zkb{c]RYZi*� _UafP� T� WTURV� _YZaR� �TRX]PYP� WPbP� SPWW_PkP]P*� _P_� Zk�
WUU\SP^RYZV� \RkUQPWYUWXZ�QRSRW]P]P�Sl_UQZWe�T� �YfZ„�W�fSlaUb�WTURaU�bl^P�
QUW]Ub� �Pl]Rb� T� iYTPSR� �(--� aUfP�Z� QU]lgZ]P�RR� UX� �Pl]i*� l^R�YPhUfiWe�T� �Y‚
fZZ*�QUW]R�gRaU�nXP�_YZaP�\{]P�ZkfPYP�T��#��

	U� TWi_ZR� fUWl^ZR� T{b{W]{� &� QlWXi_Z� QU� WSPTYRYZ„� W� QSibUV� _]RTRXUV*�
_UXUSl„� bU^YU� \{]U� lTZfRXe� T� aPkRXPh*� ^lSYP]Ph� Z� fP^R� T� QUWTimRYY{h� RV�
_YZaPh�� �U�WgPWXe„*�T�QUW]RfYRR�TSRbi�XP_Zh�YPTRXUT�QUl\PTZ]UWe*�UfYP_U�WRSe‚
RkYUaU� QUYZbPYZi� RR� ]ZgYUWXZ*� QSU`RWWZUYP]eYUV� U[RY_Z� RR� ]ZXRSPXlSYUaU�
XTUSgRWXTP�_P_�YR� \{]U*� XP_�Z� YRX�� �� bPR� �00|� aUfP� � V� _PYP]�QU_PkP]�fU_lbRY‚
XP]eY{V� WRSZP]� d�TRX]PYP� �XP]ZYP�� �U\Ra� Zk� WRbeZd�� �� `Z]ebR� QSRfWXPT]RY{�
fU_lbRYX{*� P�XP_^R� YR� TWRafP�fU\SU^R]PXR]eY{R� T{W_Pk{TPYZi� SUfWXTRYYZ_UT�
Z� kYP_Ub{h*� Z� YP� UWYUTPYZZ� nXUaU� kSZXR]ib� QSRf]PaPRXWi� QWZhU]UaZgRW_ZV�
QUSXSRX� �TRX]PY{�� �RSRfPgP� QSRXRYflRX� YP� U\…R_XZTYUWXe*� YU� T{\US� WTZfR‚
XR]eWXT�Z�XUYP]eYUWXe�_UbbRYXPSZRT�YR�QUfXTRS^fP„X�nXUaU*�fP�Z�YPfU�]Z�T{XPW‚
_ZTPXe� YP� TWRU\mRR� U\UkSRYZR� gPWXYl„� ^ZkYe� gR]UTR_P� QUXUbl� ]Zce*� gXU� UY�
ZbR]�YRWgPWXeR�SUfZXeWi�UX�kYPbRYZXUaU�UX[P+

��WPbUb�fR]R*� ^ZTRX�WR\R�gR]UTR_�afR XU�T�PbRSZ_PYW_UV�a]l\ZY_R*�YZ_UaU�YR�
XSUaPRX*� YZ_Ubl�YR� bRcPRX*� XP_� YRX�&� UX_lfP XU� TUkYZ_P„X� QWZhUPYP]ZXZ_Z� Zk�
JRfRSP]eYUV� W]l^\{�UhSPY{�Z�XP_�WR\R� kPQSUWXU� \RSlXWi� ZWW]RfUTPXe�TYlXSRY‚
YZV� bZS� nXUV� WUTRScRYYU� UWU\RYYUV*� dUgPSUTPYYUVd*� flcZ�� �fZYWXTRYYUR*� gXU�
QSZbZSiRX�W�QRSRfPgRV*�&�QSR_SPWYU�QUfU\SPYY{R�`UXUaSP`ZZ��TRX]PY{�Z�_Pf‚

fX�p
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S{� ]„\ZXR]eW_UV�W…Rb_Z*� \]PaUfPSi�_UXUS{b� ]„fZ�lTZfR]Z� nXU� ��fUSUaUR�]Z[U,*�
_P_�aUTPSZTP]P�bUi�\P\lc_P*�Z�UmlXZ]Z�QSR]RWXe�RR�flcRTYUaU�U\]Z_P�

�TRX]PYP� &� ]ZgYUWXe� ZW_]„gZXR]eYPi� YR� QU� WTURbl�YRWgPWXYUbl� SUfWXTl� W�
XZSPYUb*� P�QU�WTURbl�XP]PYXl*� QU�XUbl�fUWXUZYWXTl*� QSZY[ZQZP]eYUWXZ�Z�bl^R‚
WXTl*� W� _UXUS{bZ�UYP�QSU^Z]P�WTU„� ^ZkYe�� �� UfYUb� Zk� WTUZh�WXZhUXTUSRYZV� _�
YRV�i�QZWP]P�U�XUb*�_P_�UYP

W������	������� 	� '���!" �
������	�� '������ �	��	��	� ����&� �
������������H����� 	��"�!�	�

�_U]e_U� ]„fRV*� fP^R� QSUVfi� UaUYe� Z� TUfl*� YR� bUalX� T{fRS^PXe� ZWQ{XPYZi�
bRfY{bZ�XSl\PbZ�� �UXi� \{� \SPX�RR� �PWZ]ZV*�U_PkPTcZVWi�YR�T�WUWXUiYZZ�T{YR‚
WXZ� TWRfUkTU]RYYUWXZ� Z� laUfYZgRWXTP*� WTikPYY{h� W� RaU� dT{WU_Zb,� SUfWXTUb*� Z�
Zk kP�nXUaU�kPal\ZTcZV�WTU„�^ZkYe�� �TRX]PYP�T�WTUZh�ZW_]„gZXR]eY{h�^ZkYRY‚
Y{h�U\WXUiXR]eWXTPh�lbR]P�TWRafP�UWXPTPXeWi�WPbUV� WU\UV�� �SZ�^ZkYZ� �XP]ZYP�
RR�XiaUXZ]U�QU]U^RYZR*�_P_�UYP�nXU�YPk{TP]P*� daUWlfPSWXTRYYUV�WU\WXTRYYUWXZ,*�
UYP�bRgXP]P�U� dgPWXYUV�^ZkYZd� gR]UTR_P*� UXfR]eYUaU�UX�WTURaU� dTR]Z_UaUd� UX[P��
�UW]R� WbRSXZ� �XP]ZYP�bYUaZR� flbP]Z*� gXU� RR� WZXlP[Zi� lhlfcZXWi�� �P_� SPk� YP‚
U\USUX�� ��YR� aUTUS„�U�RR�fUgRSYRb�aUSR�&� nXU�RWXRWXTRYYU�� 	U�W� YRR*� _P_�Z� WU�
TWRh�YPW*� WTP]Z]UWe�\SRbi�WXP]ZYW_U \RSZRTW_UaU�SR^ZbP*� lbRYecZ]PWe�RR�]Zg‚
YPi�kPTZWZbUWXe�UX�dTR]Z_UaU�ZbRYZd�Z�TWRaU�W�nXZb�WTikPYYUaU�

�XU�_PWPRXWi�bPXRSZP]eYUV�WXUSUY{�^ZkYZ*�UYP�gR]UTR_�W_SUbY{h�QUXSR\YU‚
WXRV*� T�c_U]R� \{]P�W_SUbYU�UfRXP*� Zk\RaP]P�QU]ekUTPXeWi�bPcZYUV*� UX]ZgPiWe�T�
nXUb�UX�bYUaZh�d_SRb]RTW_Zh�fRTUgR_d�� �QUW]RfWXTZZ�XZhU�^Z]P�WU�WTUZbZ�fRXe‚
bZ*�XP_�^R�W_SUbYU�UfRTP]P�Z�Zh�� �� fUbR�UYP�lbR]P�WUkfPTPXe�l„X�\Rk�SUW_UcZ*�
TUU\mR� U\hUfZ]PWe� \Rk� Zk]ZcRWXT�� 	R_UXUS{R� U\SPmP]ZWe� _� YRV� kP� QUbUme„*�
flbPi*�gXU�UYP�ZbRRX�\U]ecl„�T]PWXe�� �YP�RR�YR�ZbR]P*� �XP]ZY�kPQSRXZ]�RV�QSU‚
WZXe�Z]Z�hUfPXPVWXTUTPXe� kP�_UaU� \{�XU� YZ� \{]U�� 	U� UYP� WPbP*� \lflgZ� fU\S{b*�
UXk{TgZT{b�gR]UTR_Ub*� TWRafP�WXPSP]PWe�QUbUge�gRb�bUa]P�� �\�UfYUV�XP_UV�ZW‚
XUSZZ�WXUZX�SPWW_PkPXe�

�bRWXR�W�YPbZ�YP�ZWX`P_R�lgZ]PWe��ZYP��UZWRRTP�� !XP�kPbRgPXR]eYPi�fRTlc‚
_P*� `SUYXUTPi�bRfWRWXSP*� TRSYl]PWe�_�lgR\R�QUW]R�Xi^R]UV�_UYXlkZZ*� T{c]P�kP‚
bl^�kP�YPcRaU�UfYU_lSWYZ_P*� SUfZ]P�fUg_l�� ��TUX*�_UafP�b{�lgZ]ZWe�YP�gRXTRS‚
XUb� _lSWR*� �ZYP� TYRkPQYU� kP\U]R]P� Xl\RS_l]RkY{b� bRYZYaZXUb�� !XP� WXSPcYPi�
\U]RkYe�QSP_XZgRW_Z�YR�fPTP]P�cPYWP�YP�T{^ZTPYZR*�XRb�\U]RR�gXU� �ZYZYU�kfU‚
SUTeR�\{]U�QUfUSTPYU�_UYXlkZRV*�YR]Ra_UV�^ZkYe„�W�YUTUSU^fRYY{b�SR\RY_Ub�
T�lW]UTZih�WXlfRYgRW_UaU�U\mR^ZXZi�� ��WgPWXe„*� _�nXUbl�TSRbRYZ�l^R�ZkU\SR‚
]Z�PYXZ\ZUXZ_Z*� YU�WgPWXeR�nXU� \{]U�f]i�kPQPfY{h�WXSPY*� P�T�YPcRV�WXSPYR�QUg‚
XZ�YRfUWXlQYU�� �TRX]PYP�\SUWZ]PWe�kP�QUbUme„�_�P_PfRbZ_l��ZYR�#XRSY*� W�_U‚
XUSUV� UYP� \{]P� kYP_UbP�� �ZYP� #XRSY� bUa]P� QUbUge�Z� QUbUa]P�&� �ZYR� XlX� ^R�
WXP]Z� T]ZTPXe� WXSRQXUbZ[ZY*� Z� ^ZkYe� RR� \{]P� WQPWRYP�� �� W]UTl� W_PkPXe*� WPbl�
�ZYl�#XRSY*� lgRYUaU�W�bZSUT{b�ZbRYRb*� gRSRk�aUf�QUW]R� nXUaU�PSRWXUTP]Z*� QU‚
WPfZ]Z� T� X„Sebl*� UYP� YR� QUfQZWP]P� YZ� UfYUaU� ]^ZTUaU� U\TZYRYZi� Z� T{c]P� YP�
WTU\Ufl�XU]e_U�QUW]R�WbRSXZ��XP]ZYP�

� � �
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�TRX]PYP� WUWXUi]PWe� _P_� ]ZgYUWXe*� Z*� YP_UYR[*� UYP� SRP]ZkUTP]P� WTUV� XP]PYX�
QZWPXR]i�� �U� XPb*� XU� Wib� QSUW_P]ek{TP„X� YPbR_Z*� gXU� RR� _YZaZ� kP� YRR� YPQZWP]�
_XU XU�fSlaUV��'�YPW*�QSPTfP*�QSZYiXU*�gXU�kP�kYPbRYZX{h*�YU�\RWXP]PYY{h�QU]ZXZ‚
_UT�Z]Z�_ZYUkTRkf�QZclX�XP_�YPk{TPRb{R�d]ZXRSPXlSY{R�U\SP\UXgZ_Zd�� 	U�XP_ZR�
lXTRS^fRYZi�U� �TRX]PYR�Zk�XUV�^R�U\]PWXZ�k]U\{*� kPbRcPYYUV�YP�kPTZWXZ*�_UXU‚
S{R�QSRW]Rfl„X�RR�TW„�^ZkYe�� �U�TfSla�T�QRgPXZ�TWQ]{TP„X�dWTRfRYZid�U�RR�QWZ‚
hZgRW_UV� \U]RkYZ*� QRST{b� YPkTP]� RR� d\U]eY{b� gR]UTR_Ubd� QSRbeRS� �UW{aZY� T
�(-p�aUfl*�Z�[R]e�RaU�\{]P�iWYP�&�YRVXSP]ZkUTPXe�TQRgPX]RYZR�UX�\RaWXTP��TRX]P‚
Y{�Zk�����*� nXUaU�WbR]UaU�QUWXlQ_P�gR]UTR_P*�W\SUWZTcRaU�_SRb]RTW_l„�lfPT_l��
�YUaU�]RX�QSUc]U*�Z�UQiXe�bU^YU�TWXSRXZXe�T�QRgPXZ�XP_l„�^R�YR]RQUWXe�

�mR� T� c_U]eYUb� WXZhUXTUSRYZZ*� _UXUS{b� �TRX]PYP� UXTRXZ]P� YP� bUZ� WXZhZ*�
RWXe�WXSU_P.� d	R�bUal�U\…iWYZXe�WR\i� ]„fibd�� �SUc]P�^ZkYe*� YPQZWPY{�_YZaZ*�
RV�lfP]UWe*�bYR�_P^RXWi*�U\…iWYZXe�WR\i�]„fib�

�UafP�bR^fl�YPbZ� QUW]R�f]ZXR]eYUaU�QRSRS{TP*� YRZk\R^YUaU�T�QRSZUf� d^R‚
]RkYUaU�kPYPTRWPd*�YP_UYR[�YP]PfZ]PWe�QRSRQZW_P*� �TRX]PYP�QRSRW]P]P�bYR�_SPX‚
_UR�UQZWPYZR�WTURaU�]ZXRSPXlSYUaU�XTUSgRWXTP*�_P_�UYP�RaU�QUYZbPRX�� ‰���Š

�gRYe� ^P]e*� gXU� UgRTZfY{R� hlfU^RWXTRYY{R� fUWXUZYWXTP� QSUZkTRfRYZV�
�TRX]PY{� UWXP]ZWe� l�YPW� YRUXbRgRYY{bZ� TUTWR�� ��TUX� �Snb� �SZY*� _� W]UTl�W_P‚
kPXe*�YPkTP]�RR�TXUSl„�_YZal�d�U]e_U�UfZY�aUfd�_YZaUV�aUfP�6Wb�� d´E>�39�1E>d� kP
�(-/� a�;*� RR� SPWW_Pk� d�RTiYUWX{V� aUf� SU^fRYZid� \{]� UQl\]Z_UTPY� T� W\USYZ_R�
d�„fZd�SifUb�W�SPWW_PkPbZ�ZkTRWXY{h�QZWPXR]RV��Ya]ZZ*�RR�_YZaP�d�P]R_Pi�bl‚
k{_Pd� Z�fSlaZR�ZkfPY{�T�YPcRV�WXSPYR�bZ]]ZUYY{bZ�XZSP^PbZ� 6fPYY{R� �YZ^‚
YUV� QP]PX{;�� �YZaZ� RR� QU� WTUZb� hlfU^RWXTRYY{b� fUWXUZYWXTPb� fPTYU� fU]^Y{�
\{]Z�WXPXe�QSRfbRXUb�]ZXRSPXlSUTRfRYZi�

	U�YZ�QSR_SPWY{V� ik{_*� YZ�ZkimYPi�WXZ]ZWXZ_P*� YZ�W]U^Y{R�flcRTY{R�QR‚
SR^ZTPYZi�PTXUSP�YR�WbUa]Z*� QU TZfZbUbl*� QRSRTRWZXe�Zk]ZcYZV�ZYXRSRW�_�XU‚
bl*� gXU� ^ZTRX*� bU]*� d_SRb]RTW_Pi� QSZY[RWWPd� YP� ^P]_l„� QRYWZ„*� i_U\{� SPW‚
XSPY^ZSZT�YRTRfUbU�_lfP�WTUZ�bZ]]ZUY{�� ��bR^fl�XRb*� kYPgZXR]eYPi�gPWXe�fR‚
YRa�kP�QRSTl„�RR�_YZal�d�TPf[PXe�QZWRb�_�fSlald� \{]P�QUbRmRYP�T� �]PaUXTUSZ‚
XR]eY{V�`UYf*�YP�aUYUSPS�UX�nXUV�_YZaZ��TRX]PYP�QUWXSUZ]P�\U]eYZ[l�T� �YfZZ*�
kPXRb*� T{Vfi� T� �bRSZ_R� kPbl^*� T{_lQZ]P� `RSbl�WTURaU�bl^P� �ZXRSWP*� bYUaZb�
QUbUaP]P*� TQUW]RfWXTZZ*� QUW]R�SPkTUfP�W� �ZXRSWUb*� UYP�UfYP�\Rk�_P_UV ]Z\U�QU‚
bUmZ�TUWQZX{TP]P�WTU„�fUge��]eal*� Q]PXZ]P�kP�RR�U\SPkUTPYZR�� 	RlfZTZXR]eYU*�
gXU�fRYeaZ�T�_UY[R�_UY[UT�_UYgZ]ZWe�

�YZaP� d�P]R_Pi� blk{_Pd� SPWW_Pk{TPRX� U� RR� ^ZkYZ� T� �bRSZ_R� Z� fPRX� UgRYe�
^ZTUR�QSRfWXPT]RYZR�U\�nXUV�WXSPYR�� !XP�_YZaP*�_P_�Z�TWR*�gXU�YPQZWPYU��TRX]P‚
YUV*� QSPTfZTP*� P�SPk�QSPTfZTP*� kYPgZX*� T�YRV�YRX�QSZWlmRaU�PbRSZ_PY[Pb�l\R^‚
fRYZi*� gXU� dTWR�PbRSZ_PYW_UR�&�WPbUR�]lgcRR� T� bZSRd�� �bRSZ_PYW_ZV�QPXSZU‚
XZkb�YR�bUa�QRSRYRWXZ�YR]Z[RQSZiXYUaU�UQZWPYZi� d\{XP�Z�YSPTUTd� nXUV�WXSPY{*�
hUXi�QSZ�TWRb�XUb�glTWXTlRXWi�Z�]„\UTe*� Z�lTP^RYZR�PTXUSP�_�YPSUfl��bRSZ_Z��
��SRkl]eXPXR� T� �#�� d�P]R_Pi�blk{_Pd� YR� \{]P�ZkfPYP*� RR�YR\U]ecZb�XZSP^Ub�
ZkfP]Z�T��YfZZ�

�RSRRhPT�W�fUgRSe„�T��Ya]Z„�Z�UWXPTcZWe�\Rk�WSRfWXT*� �TRX]PYP�6bR^fl�QSU‚
gZb*� _P_�bYUaZR� SlWW_ZR� QZWPXR]Z� T� Yl^fR;� QSUfP]P�QSPTP� YP� \lflmRR� ZkfPYZR

�����
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WTUZh� _YZa� YP� SlWW_Ub� ik{_R� ZkfPXR]eWXTl� d�Z\RSXZd� kP� YZgXU^Yl„� Wlbbl�&�
nXU�\{]U�TSRbi*� _UafP�RR�_YZaZ�YP�SlWW_Ub�ik{_R�ZkfPTP]ZWe�_SUcRgY{bZ�XZSP‚
^PbZ�� �UafP� YPWXP]U� TSRbi� da]PWYUWXZd*� _YZaZ� �TRX]PY{� \{]Z� ZkfPY{*� _P_� TZ‚
fZb*�UgRYe�\U]ecZbZ�XZSP^PbZ*� YU�fRYeaZ�kP�Zh�ZkfPYZR�QU]lgZ]�YR�PTXUS*�P�_l‚
QZTcRR�RR�QSPTP�ZkfPXR]eWXTU�d�Z\RSXZd�

���Ya]ZZ�ZkSifYPi�\RkSP\UXZ[P*�Z�TkSUW]Pi�fUge��TRX]PY{�fU]^YP�\{]P�TRS‚
YlXeWi� T� �bRSZ_l*� afR� RV� QSRf]U^Z]Z�SP\UXl�� �RSRk� YRW_U]e_U� ]RX� �TRX]PYR*� T�
RR�QU^Z]Ub�TUkSPWXR�Z�W� QUfUSTPYY{b� kfUSUTeRb*� QSZc]UWe�QUWR]ZXeWi�T�fUbR�
f]i� QSRWXPSR]{h�� �� WTUZh� QZWebPh� _U� bYR� UYP� YZ_UafP� YR� ^P]UTP]PWe*� QZWP]P*�
gXU�bYUaUaU�RV�YR�YPfU*� gXU�UYP�^ZTRX�W� �UaUb*� W�_YZaPbZ*� W�QSZSUfUV*� QRSRQZ‚
W{TPRXWi�W�fSlkeibZ*�gXU�T�nXUb�&�RR�\UaPXWXTU�

�Ya]Zi�QSZYi]P�RR� WU� WXPXlWUb� QZWPXR]i*� gRSRk� UQSRfR]RYY{V� WSU_�QSRfUW‚
XPTZ]P� RV� aSP^fPYWXTU*� T{Q]PgZTP]P� bP]RYe_l„� QRYWZ„�� �� XU� ^R� TSRbi� T� YP‚
cRV� WXSPYR� nXUX� SlWW_ZV� QZWPXR]e� kP� Sl\R^Ub� YRZkTRWXYU� kP�gXU� QUfTRSaP]Wi�
YPQPf_Pb�

�� WgPWXe„*� fUge� RR� �]eaP� YP_UYR[� QSUgYU� lWXSUZ]PWe� T� �bRSZ_R� Z� UWRYe„�
�((p� aUfP� WbUa]P� TkiXe� bPXe� _� WR\R�� �PV� �Ua*� gXU\{� QUW]RfYZR� aUf{� RR� ^ZkYZ�
QSUc]Z�T�XZcZYR�Z�WQU_UVWXTZZ�

��QZcl�U\U�TWRb�nXUb�XP_�QUfSU\YU*�gXU\{�UXTRSaYlXe�QSRTSPXY{R�QSRfWXPT‚
]RYZi�U�fSlaR�bURb� �TRX]PYR�� �R� k]UQU]lgY{V� daUWlfPSWXTRYY{V�WXPXlWd� WUTRS‚
cRYYU�kPfTZYl]�T�XRYe�RR�]ZgY{V�WXPXlW�gR]UTR_P*� bl^RWXTRYYU�QSRUfU]RTcRaU�
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