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�RVWXH� OYZYQM[� SY� SZYQY\� ]YWYS^_R� `,�� S�� �̂ S� `,��� SROR�
aP_^VPW^� bY_cO^R� OPaPO^H� deWP� QPc]YWYfR_P� ]Y� _^f_RVM� �̂
cQRg_RVM�ZRhR_^[� bY_P� �̂ ]Y� RiY� ]Q^ZYOPVj� �RSRQ_YVM� bY_kMH�
lY]QMmnc� oMaMWMOYVUH� �RgSRg^kR� �̂ �WYSWR�� pY� McZqXV^� bY_P�
OPaPO^� _R� SWPgRW^H� ^dY� agRcq� _PrYg^WPcq� c^Wq_PX� ZMQRkOY>ZPs
ZPQcOPX� OQR]YcZq� �aYSH� aP]^QPSNPX� OPaPOPV� cSYdYg_e\� SerYg�
S�VYQR�

t� N^QYO^R� cZR]^H� _PrYg^SN^RcX� O� [iM� �̂ [iY>SYcZYOM� YZ�
iQP_^k� �YcOYScOYiY� iYcMgPQcZSP� n^� _Yc^SN^R� SeQPa^ZRWq_YR�
_PaSP_^R� ug^OYiY� ]YWXvUH� MrYg^W^� iQM]]e� ]QRg]Q^^Vh^Ser�
c^Wq_er� W[gR\� gWX� Qed_YiY� �̂ YrYZ_^hqRiY� ]QYVecWP� �̂ gWX

TU� ��� .��  C<A�8��J�� 3�B�H� �8"���6��:�� �C<�� (>9H� �w�BA�<��J8�'8H� !�D�� �D�� 1'<"�� �>9�

TU� LWPS_eV� ^cZYh_^OYV� gWX� _PcZYXxR\� cZPZq^� XSWXRZcX� cYdQP_^R� gYOMVR_ZYS�
S� ]XZ^� O_^iPr� n]Yg� aPiWPS^RVj� yybY_cO^R� gRWPGGUH� Y]MdW^OYSP__YR� S� ZYVPr� ��H� ?GH�
?�H� ?�� ^� @G� yyzMccOY\� �cZYQ^hRcOY\� o^dW^YZRO^GGH� ^agP__er� �QrRYiQP{^hRcOY\� �Ys
V^cc^R\� S� ����>���=� i�i�� nk^Z^QMRZcXj� b�� b�� c� MOPaP_^RV� _YVRQP� O_^i^� ^� cZYWdkP�
ZROcZPU�� �_YiY� ^_ZRQRc_er� gYOMVR_ZYS� OPcPZRWq_Y� gY_cO^r� OPaPOYS� ]Q^SRgR_Y� S� Z��
l�� yybY]YW_R_^\� O� �OZPV� �cZYQ^hRcO^VGGH� ��=?� i�� nk^Z�� b�� ��� � �U�� |d� MhPcZ^^� YZs
QXgYS� gY_cO^r� OPaPOYS� S� SY\_Pr� �YcOYScOYiY� iYcMgPQcZSP� S� l}�� S�� V_YiY� gYOMVR_s
ZYS� _PrYg^ZcX�S� yy�OZPr��YcOYScOYiY� LYcMgPQcZSPGGH� Z�Z�� �>�H� ���F>��F�� n��� ��� L �U��
I � �a� _PMh_Y>^cZYQ^hRcOY\� W^ZRQPZMQe� V_Y[� ^c]YWqaYSP_e� cYYZSRZcZSR__eR� VRcZP�
^a� V_YiYZYV_Y\� yy�cZYQ^^� zYcc^^� c� gQRS_R\N^r� SQRVR_GG� ��� ��� �YWYSqRSP� n^agP_^R�
yy|dxRcZSR__Y\� �YWqaeGG� O_^i^� � � ^� ��U� ^� ^cZYQ^OY>[Q^g^hRcOYR� ^ccWRgYSP_^R� gY_s
cOYiY� ^cZYQ^OP� ^� ]MdW^k^cZP� ��� L�� �SPZ^OYSPj� yyzYcc^X� ^� bY_GG� n^ag�� ��?G� i �U�� I �
�Y_Rh_YH� _PaSP__eV^� ^cZYh_^OPV^� gPWROY� _R� ^chRQ]eSPRZcX� dYiPZPX� ^� cWYf_PX� ^cs
ZYQ^X� bY_cOYiY� OPaPhRcZSPH� _Y� gWX� _RdYWqNY\� cZPZq^� ~Z^r� VPZRQ^PWYS� YOPaPWYcq�
dYWRR� hRV� gYcZPZYh_YH� ^� V_R� ]Q^NWYcq� a_Ph^ZRWq_Y� cYOQPZ^Zq� VY\� yyhRQ_YS^OGGH� ^cs
OW[h^S� ^a� _RiY� V_YiY�k^ZPZ�
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SYWq_Y\� f^a_^� aP� ]QRgRWPV^� SWPcZ^� VYcOYScO^r� dYXQH� SYRSYgH�
gqXOYSH� SYZh^__^OYS� �̂ ]YVRx^OYSH� �̂ ZPO� SYa_^OPW^� OPaPhq^�
uiYQYgO^v� ]Y� QROPV� bY_MH� •RQROMH� }QPWM� n_PaeSPSNRVMcX� gY�
]MiPhRScOYiY� SYccZP_^X�€^OYVU�

�Q^rYgX�S� cY]Q^OYc_YSR_^R� c� SYcZYh_eV^� _PQYgPV^H� f^Ss
N^V^� ^W^�OYhRSPSN^V^� S� ~Z^r� YdWPcZXr�I�OQeVcO^V^� �̂ PaYSs
cO^V^� ZPZPQPV^H� _YiP\kPV^� �̂ OPWVeOPV^� I� OPaPO^� gYWf_e�
deW^� cYagPZq� SYR__YR� McZQY\cZSY� ^H� SRgX� ]YcZYX__M[� dYQqdM�
c� SQPfgRd_eV^� cYcRgXV^H� Y_^�ZRV� cPVeV� ]Q^OQeSPW^� [iY>� SYs
cZYh_eR� iQP_^ke��YcOYScOYiY� iYcMgPQcZSP�

pRV_YiYh^cWR__eR� c_PhPWP� iQM]]e� SYWq_er� OPaPOYS� ]Ys
cZYX__Y� ]Y]YW_XW^cq� ]Q^ZYOYV� _PcRWR_^X� ^a� ]YiQP_^h_er� QMcs
cO^r� YdWPcZR\H� MrYg^SNRiY� _P� SYWq_e\� bY_H� c]PcPXcq� YZ� ZXs
iYcZR\� iYcMgPQcZSR__YiY� uZXiWPv� �̂ OQR]YcZ_Y\� _RSYW^�� �ZPQeR�
OPaPO^� YrYZ_Ym� ]Q^_^VPW^� S� cSY[� cQRgM� u_YSY]Q^rYgkRSvH� _Ps
rYg^SN^r� agRcq� gWX� cRdX� _PgRf_YR� MdRf^xRH� hZY� _PNWY� cSYR�
]QPSYSYR� SeQPfR_^R� S� ^aSRcZ_Y\� {YQVMWRj� uc� bY_M� SegPh^�
_RZvH� �̂�YcOYScOYR� ]QPS^ZRWqcZSY�gY� OY_kP�`,��� SROP� _R� QRNPs
WYcq�_PQMNPZq�~ZYZ�]Q^_k^]�OPaPhqR\� uOY_cZ^ZMk^^v�

t� `,�� SROR� OPaPhq^� uiYQYgO^v� �̂ ua^VYS^xPvH� QPadQYcP_s
_eR� ]Y� bY_M� �̂ RiY� ]Q^ZYOPVH� cYagPW^� cSYRYdQPa_M[� SYRR_Y>�
g�R�V�Y[QPZ^�hRc�OM[� QRc]MdW^OM� I� uSY\cOY� bY_cOYRv� n^W^� uSRs
W^OYR� SY\cOY� bY_cOYmRvUH� c� SedYQ_eV� SY\cOYSeV� PZPVP_YV� �̂
cY� cSYR[� cZYW^kR[� nc_PhPWP� S� zPagYQPrH� P� c� ��GG� i�� S� •RQOPc�>�
cORUH� igR� cYd^QPWcX� SY\cOYSY\� �QMiH� deSN^\� SRQrYS_eV� YQiPs
_YV� SWPcZ^� _P�bY_M�� �QMi� Sed^QPW� n^� cVR_XWU� SY\cOYSYiY� PZPs
VP_PH� RiY� ]YVYx_^OP� RcPMWP� �̂ gQMi^r� gYWf_YcZ_er� W^k‚� QRs
NPW� SY]QYce� |�� ]Q^RVR� S� OPaPO^‚� QPc]QRgRWXW� kPQcOYR� ufPWYs
SP_qRv‚� cMg^W� ScR� ]QRcZM]WR_qX� ]QYZ^S� tY\cOP� �̂ ScR� ZXfRWeR�
]QRcZM]WR_qX� SYYdxR‚� SegPSPW� QPaQRNR_qX� _P� ]YcZQY\OM� _Ys
Ser� iYQYgOYS� �̂ QPad^QPW� aRVRWq_eR� c]YQe� VRfgM� _^V^�� �QMi�
SRgPW� gRWY� S_RN_^r� c_YNR_^\H� OPO� c� �YcOSY[H� OMgP� Y_� QRiMs
WXQ_Y� ]YceWPW� cSY^� ]YcYWqcZSP� nucZP_^kevUH� ZPO� �̂ c� ^_eV^�
iYcMgPQcZSPV^�̂ �_PQYgPV^j�c� �QeVYVH� c� �P]YQYfqRVH�c� �aYSYVH�
c� _YiP\kPV^H� c� OPWVeOPV^�� �QMi� fR� ]Q^_^VPW� QRNR_^Xj� ^gZ^�
]YrYgYV� _P� u^aSRh_erv� cSY^r� _R]Q^XZRWR\� I� ZMQYOH� PaYSkRSH�
OQeVkRS�I�^W^�uaPV^Q^ZqcXv�c�_^V^�

|Z_YNR_^X� VYcOYScOYiY� ]QPS^ZRWqcZSP� O� gY_cOYVM� OPaPs
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hRcZSM� YZW^hPW^cq� gSY\cZSR__YcZq[�� �� Yg_Y\� cZYQY_eH� Y_Y�
kR_^WY� dYRSM[� cWMfdM� OPaPOYSH� ]Q^OQeSPSN^r� [iY>SYcZYhs
_eR� iQP_^ke� �YcOYScOYiY� iYcMgPQcZSP� YZ� _P]PgR_^\� SQPfs
gRd_er� cYcRgR\H� �̂ QRiMWXQ_Y� nS� `,��� SRORU� �YceWPWY� _P� bY_�
ufPWYSP_qRv�gR_qiPV^H� rWRdYV� �̂dYRSeV^� ]Q^]PcPV^‚� c�gQMiY\�
cZYQY_eH� Y_Y� SRcqVP� _RYgYdQ^ZRWq_Y� YZ_Yc^WYcq� O� _RaPS^c^s
VYcZ^� S_RN_R\� ]YW^Z^O^� OPaPOYSH� _P]PgPSN^r� _P� OQeVcO^R�
^W^� ZMQRkO^R� SWPgR_^X� dRa� SRgYVP� �̂ cYiWPc^X� �YcOYScOYiY�
]QPS^ZRWqcZSP�� t� ZPO^r� cWMhPXr� VYcOYScO^R� ]YcWe� S� �QeVM� �̂
S� �Y_cZP_Z^_Y]YWR� MSRQXW^H� hZY� gY_cO^R� OPaPO^� cMZq� udRiWeR�
W[g^vH� hZnYn� f^SMZ� Y_^� uS� gPWq_^r� VRcZPrH� SYQƒ&Sc„nV� YdehPs
RVv� nuSYQYScZSYVv� _PaeSPWYcq� S� �YcOSR� ScXOYR� ]QRcZM]_YR�
gR\cZS^R� ^W^� _R]Ygh^_R_^R� ]QPS^ZRWqcZSMUH� �̂ hZY� �YcOYScOYR�
]QPS^ZRWqcZSY�_R�YZSRZcZSR__Ym�aP�^r�gR\cZS^X�

t� `,�� SROR� YZ_YNR_^X� gY_cO^r� OPaPOYS� O� �YcOSR� deW^�
_RY]QRgRWR__eV^� �̂ _RMcZY\h^SeV^�� t� �EE?� i�� YZQXg� gY_cO^r�
OPaPOYSH� ]Yg� OYVP_gY\� PZPVP_P� �McPQP� …RgYQYSPH� ]Q^_^VPW�
MhPcZ^R�S� YcPgR� �̂ SaXZ^^� �PaP_^�� �� S� †^SY_cOY\� SY\_R� �SP_P�
LQYa_YiY� n�EE�>�E�@� i�i�U� ]Q^_^VPW^m� MhPcZ^R� OPaPhq^� YZQXge��
pY� S� kPQcZSYSP_^R� …RgYQP� �SP_YS^hP� n�E�G>�E��UH� OYigP� {POs
Z^hRcO^V� ]QPS^ZRWRV� iYcMgPQcZSP� deW� oYQ^c� LYgM_YSH� �̂ S�
kPQcZSYSP_^R� cPVYiY� oYQ^cP� n�E��>��FEU� YZ_YNR_^X� bY_P� �̂
�YcOSe� gYNW^� gY� ]YW_YiY� QPaQeSP�� oYQ^c� rYZRW� gYd^ZqcX�
]Ygh^_R_^X� gY�YO^r� OPaPOYS� VYcOYScOYVM� ]QPS^ZRWqcZSMH� Z�>R��
]QRSQPZ^Zq� SYWq_YR� OPaPhRcZSY� S� cWMf^WYR� cYcWYS^RH� _Y� RiY�
]Y]eZOP�ScZQRZ^WP�QRN^ZRWq_YR�cY]QYZ^SWR_^R�

t� �E�?� iYgM� SVRcZR� c� kPQcO^V� ]YcYWqcZSYV� O� cMWZP_M� XU�
deW� ]YcWP_� _P� bY_� ce_� dYXQcO^\� lQMxRSH� OYZYQe\� gYWfR_�
deW� YcZPZqcX� _P� bY_M� uiYWYSY[v� gY� SYaSQPxR_^X� ]YcYWqcZSP�
^a��Y_cZP_Z^_Y]YWXH�]YS^g^VYVM�gWX�ZYiYH�hZYde�_R�gY]McZ^Zq�
OPO^r>W^dY� _R]Q^Xa_R__er�gR\cZS^\� OPaPOYS� ]QYZ^S� •MQk^^� �̂
�QeVP� PU‚� Yg_POY� OPaPO^� QRN^ZRWq_Y� YZOPaPW^cq� ]Q^_XZq� _Ys
SYR� _PhPWqcZSYH� aPXS^Sj� u�QRfgR� Ve� cWMf^W^� iYcMgPQ[H� �̂T�TU

TU� �YcOYScO^R� ]YcYWqcZSPH� cWRgMX� S� �Y_cZP_Z^_Y]YWq� ^� SYaSQPxPXcq� YdQPZ_YH�
]QYrYg^W^�hRQRa� bY_cOM[� aRVW[�

TU� pP]YV_[H� hZY� S� ZY� SQRVX� ScR� ]YdRQRfqR� •RQ_YiY� ^� �aYScOYiY� VYQR\� ch^s
ZPWYcq� SWPgR_^XV^� ZMQRkOYiY� cMWZP_PH� ^� rP_cZSY� �QeVcOYR� _PrYg^WYcq� YZ� _RiY� S�
SPccPWq_Y\� aPS^c^VYcZ^�
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iYWYS� M�_Pc� _R� deSPWYH� cWMf^SPW^� cSY^V^� iYWYSPV^H� �̂ ZR]RQq�
QPg^� iYcMgPQ[� cWMf^Zq� cSY^V^� iYWYSPV^H� P� _R� c� lQMxRSeVv�
n�YWYSqRSH� ��H� �?GU�

�ZPS� kPQRVH� oYQ^cH� QPagQPfR__e\� _R]YS^_YSR_^RV� OPaPs
_Y‡� ]Q^OPaPV� �YcOSeH� YdˆXS^W� ~OY_YV^hRcOM[� dWYOPgM� bY_s
cOY\� aRVW^H� Z�>R�� aP]QRZ^W� ]QY]McOPZq� OPaPOYS� S� iYQYgP� �Ycs
OYScOYiY� iYcMgPQcZSPH� P�VYcOYScO^V�ZYQiYSeV�W[gXV�aP]QRZ^W�
Rag^Zq� _P� bY_� c� rWRdYV� �̂ gQMi^V^� ZYSPQPV^�� pP� bY_M� S� ZY�
SQRVX� _R� deWY� cSYRiY� aRVWRgRW^XH� �̂ ]YZYVM� ]QROQPxR_^R�ZYQs
iYSW^H� SVRcZR�c�W^NR_^RV� kPQcOYiY� urWRd_YiY� fPWYSP_qXv� Seas
SPW^�_P�bY_M�ZXfRWe\� ~OY_YV^hRcO^\� OQ^a^c� ^H� SVRcZR� c� ZRVH�
SYadMg^W^� hQRaSehP\_YR� _RgYSYWqcZSY� �̂ YaWYdWR_^R� OPaPOYS�
]QYZ^S� kPQX� oYQ^cP�� ‰cZRcZSR__Y� ]Y~ZYVMH� hZY� S� ��FG� iYgM�
OPaPO^� cZPW^�_P� cZYQY_M� ukPQRS^hP� bV^ZQ^X� �SP_YS^hPvH� Ydˆs
XS^SNRiY�cRdX�ce_YV�kPQX� �SP_P�LQYa_YiY� �̂aPOY__eV�_PcWRgs
_^OYV� VYcOYScOYiY� ]QRcZYWPH� S� RiY� dYQqdR� ]QYZ^S� uMaMQ]PZYs
QPv� oYQ^cP�� �PO� ZYWqOY� ukPQRS^hv� c� _RV_YiYh^cWR__eV� YZQXs
gYV�]YWXOYS� �̂W^ZYSkRS�ScZM]^W�S��YcOYScO^R�]QRgRWeH�O�_RVM�
]Q^cYRg^_^WYcq� _RcOYWqOY� ZecXh� gY_cO^r� OPaPOYSH� OYZYQeR� S�
]RQSY\�cZPg^^�dYQqde�cYcZPSWXW^�RiY� iWPS_M[H� ]Y�h^cWR__YcZ^H�
SYR__M[� c^WM�

�YQYZOYR� kPQcZSYSP_^R� †fRgV^ZQ^X� aPOY_h^WYcq� OQYSPs
SeV� ]RQRSYQYZYV� S� VPR� ��F�� iYgP� �̂ ScZM]WR_^RV� _P� ]QRcZYW�
dYXQcOYiY� kPQX� tPc^W^X� �M\cOYiYH� OYZYQe\H� ]Y� SeQPfR_^[�
cYSQRVR__^OPH� uS_RaP]_Y� �̂ cPVYgS^f_Y� SYagS^icX� OQYVR� SYW^�
nZ�>R�� dRa� cYiWPc^XU� ScRX� aRVW^� �̂ cPV� kPQq� ]YcZPS^cXvH� �̂ ]QYs
Z^S�OYZYQYiY�cOYQY� _PhPW^cq�SYccZP_^X� ]Y� ScR\�aRVWR��bY_cO^R�
OPaPO^� ZYfR� YZOPaPW^cq� ]Q^a_PZq� udYXQcOYiY��kPQXvH� �̂ OYigP� S�
��F=� iYgM� XS^WcX� SZYQY\� cPVYaSP_Rk� nu•MN^_cO^\� tYQvUH� OPs
aPO^� cZPW^� ]Yg� RiY� a_PVR_PH� _PgRXcq� _P\Z^� S� RiY� W^kR� _PQYgs
_YiY��^�OPaPhqRiY�kPQX�

�YcWRgM[x^R� iYge� fRcZYOY\� �̂ rPYZ^hRcOY\� udYQqde� ScRr�
]QYZ^S� ScRrv� ]QRgcZPSWX[Z� VQPh_M[� OPQZ^_M� ]YW^Z^hRcOY\�
P_PQr^^H� VYQPWq_YiY� Yg^hP_^X� �̂ VPccYSYiY� QPaQMNR_^X� rYs
aX\cZSR__er� kR__YcZR\� _RchPcZ_Y\� cZQP_e�� t� ~ZY\� dYQqdRH� Ycs
WYf_R__Y\� SVRNPZRWqcZSYV� cYcRg_^r� iYcMgPQcZS� I� �YWqcOY>�
†^ZYScOYiY� ^� �SRgcOYiY� I� _PVRhPRZcX� gSP� ZRhR_^X� I� W[gR\�
uaRVcO^rv� �̂ W[gR\� uSYQYScO^rv�� �RQSeR� cZQRV^W^cq� O� SYccZPs



�

_YSWR_^[� _Pk^Y_PWq_YiY� iYcMgPQcZSP� �̂ YdxRcZSR__YiY� ]Ys
QXgOPH� SZYQeR� ^_ZRQRcYSPW^cq� ZYWqOY�� gYdeSP_^RV� ucOYQY]Q^>�
deZ_YiY� �̂ dRcZQMg_YiY� dYiPZcZSPv� n]Y� SeQPfR_^[� cYSQRVR_s
_^OPU��pY�deWY�de�YN^dYh_Y�[iMWe>ƒy�YZ_Yc^Zq�OPaPOYS�OY�SZYs
QY\� OPZRiYQ^^�� �PZQ^PQr� QMccOY\� ^cZYQ^YiQP{^^H� ��� ��� �Ys
WYSqRSH� ]QXVP�QPccVPZQ^SPRZ� �VMZ_YR� SQRVX� OPO� dYQqdM� uaRVs
W^v� �̂ uOPaPhRcZSPvH� _Y� {POZe� _R�]YaSYWX[Z�cYiWPc^ZqcX� c� ~ZY\�
ZRYQ^R\�� t� OPaPhRcZSR� VYf_Y� deWY�_P\Z^� ZPOYR� fR� QPagRWR_^R�
_P� uaRVcO^rv� �̂ uSYQYScO^rv� W[gR\H� OPO� �̂ SY� ScRr� cWYXr� QMcs
cOYiY� _PcRWR_^XH� SOW[hPX� dYXQcZSYH� hPcZq� OYZYQYiY� ]YNWP� _P�
cWMfdM�•MN^_cOYiY� tYQPH� ]QROQPc_Y� a_PXH� hZY� Y_�gR\cZS^ZRWqs
_Y� uSYQv� �̂ YdVP_x^O� nP� ]YZYV� dRccZeg_Y� ]RQRdRiPW� YZ� Ygs
_YiY�ukPQXv� O�gQMiYVMU�

�PZRV�gYWf_Y� ^VRZq� S� S^gMH� hZY� XQO^R� Y]^cP_^X� OPaPhq^r�
fRcZYOYcZR\� �̂ _Pc^W^\H� OYZYQeR� Ve� _PrYg^V� S� ucOPaP_qXrv�
cYSQRVR__^OYS� nS� hPcZ_YcZ^&� M� �SQPPV^X� �PW^ke_PUH� gPWROY�
_R� ScR� YZ_YcXZcX� O� ]YgW^__YVM� SY\cOM� bY_cOYVM‚� OY_Rh_YH� �̂
O�gY_cO^V� OPaPOPV� ]Q^VO_MWYm� S� ~ZY� SQRVX� _R� VPWY� SYQYScO^r�
W[gR\H� _Y� S� dYWqN^_cZSR� cSYRV� P_PQr^hRcOY>QPadY\_^hq^� ~WRs
VR_ZeH� _R� ^VRSN^R� _^hRiY� YdxRiY� c� bY_cO^V� OPaPhRcZSYVH� cYs
cZPSWXW^� cSY^� YcYdeR� NP\O^H� Sed^QPW^� cSY^r� PZPVP_YSH� _Ps
OWR^SPW^� _P� cRdX� XQWeO� uSYWq_er� OPaPOYSv� �̂ QPaiMW^SPW^� ]Y�
zMccOY\�aRVWR�c�Yi_RV� �̂VRhYV�

t� PSiMcZR� ���F� i�H� ScOYQR� ]YcWR� cSRQfR_^X� c� ]QRcZYWP� tPs
c^W^X� �M\cOYiYH� VYcOYScO^R� dYXQR� ]Q^iWPc^W^� _P� VYcOYScO^\�
]QRcZYW� ]YWqcOYiY� OYQYWRS^hP� tWPg^cWPSP� �̂ aPOW[h^W^� cYYZs
SRZcZSR__e\� gYiYSYQ� c� ]YWqcO^V� iRZVP_YV� ŠYWORScO^V‚� �Ycs
OSP� deWP� aP_XZP� ]YWqcO^V� iPQ_^aY_YV� �̂ S� �QRVWR� YdQPaYSPs
WYcq� gQMfRcZSR__YR� ]YWqcO^V� ucY[a_^OPVv� SQRVR__YR� ]QPS^s
ZRWqcZSYH� M]QPSWXSNRR� nZYh_RRH� ]eZPSNRRcX� M]QPSWXZqU� cZQPs
_Y\�YZ�^VR_^� uiYcMgPQX� kPQX� tWPg^cWPSP� Š^i^VY_ZYS^hPv� nZ�>�
RcZq� �^i^aVM_gYS^hPU�� pY� cOYQY� ]YWqcOYR� iYc]YgcZSY� SeaSPs
WY� S�cZQP_R� c^Wq_M[� _Pk^Y_PWq_Y>QRW^i^Ya_M[� Y]]Ya^k^[� nSY�
iWPSR�OYZYQY\� cZPW� ]PZQ^PQr� LRQVYiR_U�� �YcWR� i^dRW^� SZYQYiY�
cPVYaSP_kP� nS� gROPdQR� ���F� iYgPU� OPaPO^� ]Q^VO_MW^� O� _PQY>�
cZPSNRVM�S�cZQP_R� P]Z^>]YWqcOYVM�gS^fR_^[�� t� ����� i��YdQPaYs
SPWYcqH� c� kRWq[� YcSYdYfgR_^X� �YcOSe� YZ� ]YWXOYSH� Z�>_Pa�� ]RQs
SYR�aRVcOYR�Y]YWhR_^RH� OYZYQYR� cYcZYXWY� ^a� OPaPOYS� �̂ ^a� V[&c>



�� � I

OY_cO^r� cWMf^Wer� W[gR\H� gSYQX_� �̂ gRZR\� dYXQcO^r‚� SY� iWPSR�
]RQSer� cZYXW^� ZMN^_cO^\�dYXQ^_� O_Xaq�bV^ZQ^\� •QMdRkOY\� �̂
PZPVP_��SP_��PQMkO^\H� SY�iWPSR�SZYQer� I�QXaP_cO^\�gSYQX_^_�
�QYOY]^\� †X]M_YS�� |g_POYy� P_ZPiY_^aV� VRfgM� gSMVX� hPcZXV^�
Y]YWhR_^X� ]Q^SRW� O� Md^\cZSM� OPaPOPV^� �QYOY]^X� †X]M_YSP�
�̂O� QPc]PgR_^[� gSYQX_cOYiY� Y]YWhR_^X�� �PaPO^� YcZPW^cq� S� WPs

iRQR� ]Yg� �YcOSY[H� _Y� Y_^� Yg_^� deW^� _RgYcZPZYh_Y� c^Wq_e�
hZYde�c]QPS^ZqcX�c� ]YWqcO^V� iPQ_^aY_YV�

t� ����>�?� i�� YdQPaYSPWYcq� S� p^f_RV� pYSiYQYgR� SZYQYR�
aRVcOYR� Y]YWhR_^RH� SY� iWPSR� OYZYQYiY� cZYXW� O_Xaq� bV^ZQ^\�
�YfPQcO^\H� P� QYWq� uV^_^cZQP� {^_P_cYSv� ^iQPW�_^fRiYQYgcO^\�
cZPQYcZP� �YaqVP� �^_^_‚� ]YcWR� gW^ZRWq_Y\� YcZP_YSO^� S� €QYs
cWPSWRH� aRVcOPX� QPZq� �YfPQcOYiY��gS^_MWPcq� O� �YcOSRH� �̂ ZYigP�
OPaPkO^\� ]YgVYcOYS_e\� WPiRQq� QPc]PWcX� _P� gSR� hPcZ^� I� _P�
uaRVcO^rv� �̂ uSYQYScO^rv� W[gR\j� �PQMkO^\� c� VR_qN^_cZSYV� OPs
aPOYS� �̂c�_RchPcZ_Y\�SgYSY\�gSMr�†fRgV^ZQ^RSH� �PQ^_Y\� �_^s
NROH� dRfPW� _P� [iH� P� •QMdRkOY\� c� dYWqN^_cZSYV� OPaPOYS� Ycs
ZPWcX� ]Yg� �YcOSY\H� Yf^gPX� ]Q^rYgP� Y]YWhR_^X� �YfPQcOYiY��
�YcWR� YcZYQYf_YiY&� u_PxM]eSP_^X� ]YhSev� �̂ ]QRgSPQ^ZRWq_er�
]RQRiYSYQYSH�SYRSYge�gSMr� Y]YWhR_^\�gYiYSYQ^W^cqH� u]Y� hRWYs
d^Zq[� �̂ ]Q^iYSYQM�ScRr�h^_YS�W[gR\vH� hZYde� ^V�SVRcZR� u�Ycs
OSe� gYcZM]PZq� �̂ zYcc^\cOYVM� iYcMgPQcZSM� gYdQP� rYZRZq� dRaY�
ScXOY\� r^ZQYcZ^v‚� ]QPS^ZRWqcZSR__eR�OP_kRWXQ^^� nu]Q^OPaevU�
YdY^r� Y]YWhR_^\� deW^� cYRg^_R_e� �̂ S� _^r� gYWf_Y� deWY� uScXs
O^R�gRWP� gRWPZq� aPYg_YvH� �̂ iQPVYZe� YZ� Rg^_YiY� ]QPS^ZRWqcZSP�
gYWf_e� deW^� YZ_e_R� ]^cPZqcX� YZ� ^VR_^� YdY^r� SYRSYgH� O_XaX�
bV^ZQ^X�•QMdRkOYiY� �̂O_XaX�bV^ZQ^X��YfPQcOYiY�

??>iY� YOZXdQX� ���?� iYgP� OPaPO^� ]YNW^� _P� ]Q^cZM]� �̂ SaXW^�
�^ZP\>iYQYgH� P� hRQRa� _RcOYWqOY� g_R\� cgPW^cq� YdRcc^WR__eR� iYs
WYgYV� ]YWXO^H� c^gRSN^R� S� �QRVWRH� �̂ YdP� Y]YWhR_^X� ZYQfRs
cZSR__Y�ScZM]^W^�S� YcSYdYfgR__M[��YcOSM�

tQRVR__YR�]QPS^ZRWqcZSY�•QMdRkOYiY� �̂�YfPQcOYiY�cYaSPs
WY� S� �YcOSM� SedYQ_er� ^a� ScRr� iYQYgYS� ^� u^a� ScXOYiY� h^_P�
W[gR\v� I�ugWX�aRVcOYiY� cYSRZP� �̂gWX� iY�MgPQcOYiY�^adQP_^Xv��
�RVcO^\� cYdYQH� aPcRgP\N^\� S� X_SPQR� �̂ {RSQPWR� ���@� iYgPH� gYWs
iY�_R�VYi�_P\Z^�_^OYZY�gYcZY\_YiY� ^adQP_^X�_P� kPQcZSY‚� ]YcWR�
gYWi^r� c]YQYS� �̂ ]RQRiYSYQYS� uSedYQ_eR� W[g^vH� _POY_RkH� cYs
NW^cq� _P� OP_g^gPZMQR� ��>Z^�WRZ_RiY� �^rP^WP� …RgYQYS^hP� zY>
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^P_YSPH� ce_P� ZYV^SNRiYcX� S� ]YWqcOYV� ]WR_M� V^ZQY]YW^ZP� …^s
WPQRZP� n�YZYQe\� Yg_Y� SQRVX� deW� Se_MfgR_� S� •MN^_cOYV� WPs
iRQR� ^iQPZq� QYWq� ]PZQ^PQrPU�� ‰cZq� ^aSRcZ^RH� hZY� QRNP[xM[�
QYWq� S� ~ZYV� ^adQP_^^� ceiQPW^� ]QRgcZPS^ZRW^� gY_cO^r� OPaPs
OYSH� QRN^ZRWq_Ym� SecOPaPSN^RcX� S� ]YWqaM� OP_g^gPZMQe� �^rPs
^WP‚� ^aSRcZ^R� ~ZY�SRcqVP� ]QPSgY]YgYd_Y� nS� hPcZ_YcZ^H� ]Y�V_Rs
_^[� ��� …�� �WPZY_YSP� GU‚� gRWY� S� ZYVH� hZY� ]YcWR� SaXZ^X� �YcOSe�
dYWqN^_cZSY� cWMf^Wer� W[gR\� aRVcOYiY� Y]YWhR_^XH� gSYQX_� �̂
gRZR\� dYXQcO^rH� QPaˆRrPWYcq� ]Y� gYVPVH� P� YcZPSPSN^\cX� S� �Ycs
OSR� E>Z^ZeRXh_e\� YZQXg�gY_cO^r� OPaPOYS� deW� iWPS_Y\H� ]Y� h^s
cWR__YcZ^H� cYcZPS_Y\� hPcZq[� VYcOYScOYiY� iPQ_^aY_PH� �̂ ]YZYVM�
cWYSY�OPaPkO^r� SYfgR\�_P� �YdYQR� VYiW[� deZq�gYcZPZYh_Y� uSRs
cO^Vv�

tY� ScXOYV�cWMhPRH� ]QPS^ZRWqcZSY&�kPQX� �^rP^WP� ]YggRQf^s
SPWY� SRcqVP� gQMfRcZSR__eR� YZ_YNR_^X� c� bY_YVj� RVM� _Mf_P�
deWP� cWMfdP� OPaPOYSH� P� OPaPOPV� _Mf_Y� deWY� kPQcOYR� ufPWYs
SP_qRvH�OYZYQYRH�_Ph^_PX� c� ���G� iYgPH� ]YceWPWYcq� ^a� �YcOSe�_P�
bY^� �QRiMWXQ_Y� �̂ RfRiYg_Y� S� ZRhR_^R� ScRiY� `,��� SROP� nc� _Rs
cOYWqO^V^�OYQYZO^V^� ]RQRQeSPV^U�

t� ���G� iYgM� VYcOYScOYR� ]QPS^ZRWqcZSY� ]YcWPWY� gY_cO^V�
OPaPOPV� _R� ZYWqOY� fPWYSP_^R� ngR_qi^H� rWRd_eR� aP]PceH� S _̂|mH�
cMO_P� �̂ cRW^ZQMUH� _Y� �̂ ]YfPWYSPWY� ^V� kPQcOYR� a_PVXH� uc� hRV�
SPV� ]QYZ^S� _PN^r� _RgQMiYS� cZYXZ^� �̂ _P� _^r� rYg^Z^v� nb�� b��
�H� ��U�

t� ~ZY� SQRVX� VYcOYScOYR� ]QPS^ZRWqcZSY� deWY� YcYdR__Y� aPs
^_ZRQRcYSP_Y� S� SRQ_YcZ^� �̂ S� ]YVYx^� SY\cOP� bY_cOYiYH� ^dY� S�
�cZQPrP_^H� O�SRW^OYVM� YiYQhR_^[� �̂ dRc]YOY\cZSM� �YcOSeH� MZs
SRQg^WcX� S� ���G� iYgM�SYfgq� SYQYScO^r� OPaPOYS� �SP_� �PQMkO^\�
c��PQ^_Y\� �̂ RR�VPWYWRZ_^V� ce_YV� nOYZYQYiY� SYQYScO^R�OPaPO^�
ch^ZPW^�]QRZR_gR_ZYV�_P� VYcOYScO^\� ]QRcZYWU�

t� iQPVYZPrH� ]YcWP__er� S� VPQZR� ���G� iYgP�_P�bYX� YZ� ^VR_^�
VYcOYScOYiY&� gMrYSR_cZSP� �̂ �RVcOYiY� cYdYQP� naPcRgPSNRiY� S�
ZY� SQRVX� ]YhZ^� _R]QRQeS_YUH� QYWqH� ceiQP__PX� bY_cO^V� OPaPs
hRcZSYV� S� �VMZ_YR� SQRVXH� Y]^ceSPRZcX� S� cPVer� rSPWRd_er� Ses
QPfR_^Xrj� u��SeH�PZPVP_e� �̂OPaPO^H� ]YV_X�^cZ^__M[�_PNM�]QP>

TU� �V�� cZPZq[� ��� …�� �WPZY_YSPj� yytY]QYc� Yd� ^adQP_^^� �^rP^WP� …RgYQYS^hP� S�
QMccOY\� ^cZYQ^hRcOY\� W^ZRQPZMQR�T� S� {RSQPWqcOY\� O_^fOR� yyŠMQ_PWP� �^_^cZRQcZSP
pPQYg_YiY� �QYcSRxR_^XTT� aP� ����>\� iYg�
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SYcWPS_M[� SRQMH� �̂ S^gX� �YcOYScOYVM� iYcMgPQcZSM� YZ� ]YWqcO^r�
�̂ YZ�W^ZYScO^r� W[gR\� OY_Rh_YR� QPaYQR_qRH� � � � YdYcWPScX� c� dY>�

XQe� �̂ SYmRSYge� �̂ cY� ScXO^V^� QPZ_eV^� W[gqV^H� OYZYQeR� aP� ^cs
Z^__M[� _PNM� ]QPSYcWPS_M[� OQRcZqX_cOM[� SRQM� cZPW^H� ]Q^NW^�
]Yg�kPQcZSM[x^\� iQPg��YcOSM�^H� dMgMh^� ]Yg��YcOSY[� V_YiYR�
SQRVXH� O�SRW^OYVM�zYcc^\cOYVM� iYcMgPQcZSM� V_YiM[� cSY[� cWMs
fdM� �̂ QPgR_qR� ]YOPaPW^j� c� ]YWqcO^V^� �̂ c� W^ZYScO^V^� W[gqV^�
d^W^cXH� _R� xPgX� iYWYS� cSY^r‚� �̂ V_Yi^R� SPNP� dQPZqXH� PZPVP_e�
�̂ OPaPO^H� aP� ^cZ^__M[� _PNM� ]QPSYcWPS_M[� SRQM� �̂ aP� ScRr� ]QPs

SYcWPS_er� OQRcZqX_� _P� V_Yi^r� dYRr� ]Yd^Ze� �̂ QP_R_e�� �� rZY��
V^WYcZ^� dYfqR\H� P� SPNR[� ]QXVY[� V_YiY[� cWMfdY[H� �̂ QPgRs
_qRVH� ^� OQYSq[� �YcOYScOYR� iYcMgPQcZSY� YZ� ]YWqcO^r� �̂ YZ� W^>�
ZScO^r�W[gR\� Yh^cZ^WYcq� �̂Mh^_^WYcq� cSYdYg_Yv� nb�� b�� �H� �G�U�

}cZP_YS^SN^VcX� ]Q^� �^rP^WR�…RgYQYS^hR�gQMfRcZSR__eV�
YZ_YNR_^XV� �YcOYScOYiY� ]QPS^ZRWqcZSP� c� bY_YV� c^Wq_Y� VRs
NPWP� _RaPS^c^VPX� �̂ PiQRcc^S_PX� S_RN_XX� ]YW^Z^OP� bY_cOYiY�
SY\cOP�� �PaPO^H� dRa� SRgYVP� �̂ cYiWPc^X� �YcOYScOYiY� ]QPS^ZRWqs
cZSPH� ^W^� gPfR� SY]QRO^� ]QXVeV� RiY� aP]QRxR_^XVH� _R� ZYWqOY�
uaPg^QPW^cqv� c� PaYSkPV^H� _YT� ]QY^aSYg^W^� Y]McZYN^ZRWq_eR�
_PdRi^� _P� ]YdRQRfqR� �QeVPH� _P]PgPW^� _P� ZMQRkO^R� OYQPdW^�
_P�•RQ_YV�VYQR� �̂gPfRH� ]RQR]WeS�_P�cSY^r�WRiO^r�cZQMiPr�•RQs
_YR� VYQRH� Y]McZYNPW^� RiY� [f_YR� ]YdRQRfqRH� SOW[hPX� iYQYgP�
•QP]RaM_g^� �^_Y]�

•MQRkOYR� ]QPS^ZRWqcZSY� ]YcZYX__Y� fPWYSPWYcq� QMccO^V�
]YcWPV�S��Y_cZP_Z^_Y]YWR�_P�OPaPkO^R� _P]PgR_^XH� �̂ Y_ �̂ ]YcZYs
X__Y�ZSRQg^W^� S� YZSRZH� hZY��uSYQev>OYaPO^�_R� ]Ygh^_X[ZcX� kPQs
cO^V� ]YSRWR_^XV� �̂ aP]QRxR_^XVH� P� f^SMZ� Y_^� uS� gPWq_^r� VRs
cZPrH� SYQYScO^V� OYhRSeV� YdehPRVvH� �̂ VYcOYScOYR� ]QPS^ZRWqs
cZSY�]_R�S�c^WPr�^r� YdMagPZq�

�� OYigP� VYcOYScOYR� ]QPS^ZRWqcZSY� YdQPxPWYcq� _R]YcQRgs
cZSR__Y� O� OPaPOPV� c� aP]QRxR_^XV^� ]QY^aSYg^Zq� _P]PgR_^X� _P�
ZPZPQcO^R� �̂ ZMQRkO^R� SWPgR_^XH� ZY� OPaPO^� Ydeh_Yv� YZSRhPW^H�
hZY� Pa�YSke� ĵ� OQeVke� ^r� ucPV^� aPg^QP[ZvH� �̂ hZY� ^V� ZPO^r�
aPg^QYO� uZRQ]RZq� _R� VYh_Yv� nSY]QYcj� OZY� PiQRccYQ‹� XSWXRZcXH�
OPO� ^aSRcZ_YH� _RQPaQRN^VeV� S� SYR__Y>]YW^Z^hRcOY\� ^cZYQ^^�
c�gQRS_YcZ^�gY�_PN^r�g_R\U�

t� ����� iYgM� S� �YcOSM� SYaSQPZ^WcX� ^a� ]YWqcOYiY� ]WR_P�
YZRk� kPQX� �^rP^WPH� V^ZQY]YW^Z� …^WPQRZ‚��� � cZPW� ]PZQ^PQrYV



I � ��

�YcOYScO^V� �̂ cY]QPS^ZRWRV� cSYRiY� cWPdYiY�� ce_P�� tWPcZ_e\�
]PZQ^PQr�aPrYZRW� YdMagPZq� cSYRSYW^R� bY_cOYiY� SY\cOPH� _[� RiY�
]Y]eZO^�YOPaPW^cq�dRaMc]RN_eV^�

t� ��@F� iYgM� S� VYcOYScOY>gY_cO^r� YZ_YNR_^Xr� ]QY^aYNRW�
SRcqVP�cRQqRa_e\� ^_k^gR_Z�� tVRcZR� c� ]YcYWqcZSYVH� ^gMx^V� ^a�
�YcOSe� S� •MQk^[H� _P� bY_� ]Q^NRW� SYRSYgP� �SP_� �PQPVeNRS‚�
M�_RiY� ]QY^aYNWY� OPOYR>ZY� QRaOYR� cZYWO_YSR_^R� c� OPaPOPV^H� ^�
Y_^�Md^W^�RiY�� ŒZY�]YSRWY� O�QPaQeSM� YZ_YNR_^\� VRfgM�bY_YV�
�̂ �YcOSY[H� _Y�hRQRa�gSP� iYgP� YZ_YNR_^X� deW^� SYccZP_YSWR_e��

•ZYde� YdMagPZq� cSYRSYW^R� OPaPOYSH� �YcOYScOYR� ]QPS^ZRWqcZs
SY� QRN^WY� cSXaPZq� ^r� ]Q^cXiY\� _P� SRQ_YcZq� �̂ ]YcWMNP_^R�
kPQ[�� t� ��@?� iYgM� _P� bY_� deW� ]YcWP_� O_Xaq� �SP_� bPNOYSH� uP�
]Y� iYcMgPQRSM�MOPaM� SRWR_Y� RVM� gY_cO^r� OPaPOYS� ]Q^SRcZ^� OY�
OQRcZM�]Y�aP]^c^v� nV_YiYcWYS_e\�ZROcZ�]Q^cXf_Y\�aP]^c^�cV��S
��� ��� L�� �H� G@G>EU�� |g_POY� SY\cOYSY\� �QMi� QRN^ZRWq_Y� YZOPs
aPWcX� YZ� ]Q^_RcR_^X� ]Q^cXi^‚� OPaPO^� aPXS^W^H� hZY� Y_^� OPO�
]QRfgR� cWMf^W^H� ZPO� �̂ ZR]RQq� uQPg^� SRW^OYVM� iYcMgPQ[� cWMs
f^ZqvH� p|m� dRa� OQRcZ_YiY� kRWYSP_^XH� ^dY� uOQRcZ_YiY� kRWYSP_^X�
_P�bY_M�_R� ]YSRWYcqv�

t� cRQRg^_R� @F>r� i�i�� bY_cOYR� SY\cOY#� aPgMVPWY� SaXZq� c^Wqs
_M[� PaYScOM[� OQR]YcZq‚� ~ZY� _PgY� deWY� YcMxRcZS^Zq� u]Y� cRs
OQRZMv� YZ��YcOSeH� _Y� dYRSeR� �̂ ^_eR� ]Q^]Pce� gWX� ~ZYiY� ]QRgs
]Q^XZ^X� _PgY� deWY� ]YWMh^Zq� ^a� �YcOSe�� pPgY� aPVRZ^ZqH� hZY�
OPaPO^� QPccVPZQ^SPW^� ]YWMhR_^R� ufPWYSP_qXv� ^a� �YcOSe� _R�
OPO� YcYdM[� kPQcOM[� V^WYcZqH� _[� OPO� cSYR� ]QPSYH� OPO� _YQVPWqs
_YR�SYa_PiQPfgR_^R� aP� ^r� dYRSM[� cWMfdM�� t� cSY^r� uYZ]^cOPrv�
O�kPQ[� OPaPO^�V_YiYOQPZ_Y�]YSZYQXW^j� uP� VeH� iYcMgPQqH� rYW[>�
]�̂#� ZSY^H� cWMf^V� ZRdRH� SRW^OYVM� LYcMgPQ[H� _R� c� SYZh^_H� _R� c�
]YVRcZ^\� nP�ZYWqOYUH�c�SYge�gP�c�ZQPSev�

t� gROPdQR� ��@�� iYgP� SY\cOY� bY_cOYR� YdQPZ^WYcq� O� kPQ[�
c�hRWYd^Z_Y\�Y� ]Q^ceWOR�dYRSer� �̂ ]QYgYSYWqcZSR__er�aP]PcYS�
�̂ c� iYQqOY\� fPWYdY\� _P� cSYR� ]YWYfR_^Rj�u � � �� �� VeH� iYcMgPQqH�

rYWY]^� ZSY^H� ]YV^QPRV� iYWYg_Y[� cVRQZq[H� _Pi^� �̂ dYce� �̂ iYs
WYg_eH� P� SaXZq� YOQYVR� ZSYR\� iYRMgPQqcOY\� V^WYcZ^� _RigR‚� P�
cS^_kMH� iYcMgPQqH� �̂aRWqX� n]YQYrMU� �̂XgRQ� fRWRa_er� ]MNRh_er�
_R� cZPWY� M� _PcH� rYWY]R\� ZSY^rH� P� gRWPZqH� iYcMgPQqH� XgQP� M� _Pc�
_P�bY_M� _ROYVM� �̂ _R� S� hRVH� fRWRaPH� iYcMgPQqH� _RZH� P� OYZYQeRH�
iYcMgPQqH� M� _Pc� deW^� ]MNRh_eR� XgQP� �̂ ZRH� iYcMgPQqH� ^aYNW^H
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rYgX� aP� SY^_cO^V^� W[gqV^H� _P� gQPOPr� QPccZQRWXW^v� nb�� b��
�H� E@@U�

t�P]QRWR� ��@=� iYgP� SY\cOY�bY_cOYRH� ]Yg�OYVP_gY\� SY\cOY•�
SYiY� PZPVP_P� �SP_P� �PZYQf_YiY� �̂ ]YrYg_YiY� PZPVP_P� �^rP\>�
WP�•PZPQ^_YSPH� SVRcZR�c� ]Q^NRgN^V^�_P�bY_�GFFF�aP]YQYfkRSH�
]YgYNWY� O� �aYSM� �̂ YcPg^WY� c^Wq_M[� OQR]YcZq� nc� ?FF� ]MNOPs
V^� S� _R\U‚� ]YcWR� ?>rVRcXh_Y\� YcPge� OQR]YcZq� deWP� SaXZP�
NZMQVYV� n��>iY� ^[_XUH� RR� VMcMWqVP_cO^R� aPx^Z_^O^� deW^� ]Rs
QRd^ZeH�P�?FFF�]WR__er�rQ^cZ^P_�deWY�YcSYdYfgR_Y�

taXZ^R� �aYSP� ]QY^aSRWY� S� �YcOSR� gSY\cZSR__YR� S]RhPZWRs
_^R� ^� ]YcZPS^WY� ]RQRg� VYcOYScO^V� ]QPS^ZRWqcZSYV� ZQMg_M[�
]QYdWRVMj� c� Yg_Y\� cZYQY_eH� ~ZY� deW� SPf_e\� SYR__Y>]YW^Z^hRs
cO^\� Mc]RrH� ]YQYfgPSN^\� RcZRcZSR__YR� fRWP_^R� cYrQP_^Zq� S�
cSY^r� QMOPr� �aYScOM[� OQR]YcZqH� _YH� c� gQMiY\� cZYQY_eH� VYcs
OYScOYR� ]QPS^ZRWqcZSY� _R� hMScZSYSPWY� cRdX� S� c^WPr� _P_^VPZq�
dYWqNM[� �̂ Y]Pc_M[� SY\_M� c� •MQk^R\� ^� �QeVYV�� �YYZSRZcZs
SR__Y� ~ZYVM� �̂ VYcOYScO^R� g^]WYVPZ^hRcO^R� POZe� ugSY^W^cqvj�
cMWZP_M�deWP� ]YcWP_P� iQPVYZP�c� ^aSRxR_^RVH� hZY� OPaPO^� SaXW^�
�aYS� cPVYSYWq_YmH� udRa� iYcMgPQcOYiY� ]YSRWR_^XvH� �̂ hZY� �Ycs
OSP� _R� rYhRZ� QPaQeSPZq� V^Q� c� •MQk^R\� ^a>aP� �aYSP‚� P� _P� bY_�
^a� �YcOSe� ]YNW^� iQPVYZe� c_PhPWP� I� c� SeiYSYQYV� aP� cPVYT>�
SYWq_YR�_P]PgR_^R� _P� �aYSH� P� ]YZYV� I� c� ]YrSPWY[� OPaPOYS� aP�
cWMfdM� �̂c� YdRxP_^RV�kPQcOYiY�fPWYSP_qX�

t� gROPdQR� ��@=� iYgP� S� �YcOSR� deWP� ]YWMhR_P� c� bY_P� SY\s
cOYSPX� YZ]^cOP� c� ]YgQYd_eV� YdˆXc_R_^RV� �̂ Y]^cP_^RV� ]YrYs
gP� _P� �aYS� �̂ XPcZYmXxRiY� ]YWYfR_^X� S� OQR]YcZ^� nb�� b�� �H� �@�>�
�GEU�� I� u�YNW^� VeH� rYWY]^� ZSY^H� ]Yg� iQPg� �aYS� c� SRW^O^R�
cOYQd^vH� ]^cPW^� OPaPO^H� MOPaeSPXH� hZY� YZ� _P]PgR_^\� ZPZPQ� ^a�
�aYSP� uh^_^WPcq� ]POYcZq� SRW^OPXv� bY_cOY\� aRVWR� �̂ QMccO^V�
]YiQP_^h_eV� YdWPcZXVH� YZOMgP� Y_^�aPd^QPW^� �̂ MSYg^W^� S� ]WR_�
�̂S�QPdcZSY�V_YfRcZSY�_PQYgP��pe_R�]YWYfR_^R�S�OQR]YcZ^�cZPs

WY� SRcqVP� ZQMg_eVj� uaP]PcYS� n]QYgYSYWqcZSR__erU� _RZMH� P� f^s
SRV� VeH� iYcMgPQqH� S� iYQYgR� S� �aYSRH� Yf^gPRV� dYf^^� V^WYcZ^�
�̂ ZSYRiY� iYcMgPQqcOYiY� V^WYcZ^SYiY� fPWYSP_qXH� P� ]YQYrYSeR�

OPa_e� �̂ cRW^ZQe� M� _PcH� rYWY]�R\� ZSY^rH� _ �̂ aP]PcM� _R� cZPWYH�
^arPQh^W^� ScRH� OPO� ]Yg� �aYSYV� cZYXW^H� �̂ S� ]YgOY]H� iYcMgPQqH�
]YQYr� OWPW^� ^� SRcq� ]RQRcZQRWXW^H� P� aP]Pc� ]YRW^v�� I� �MNRO� S�
�aYSR� V_YiYH� uP� ]YQYrMH� iYcMgPQqH� _^cOYWqOY� _RZMH� ]QYZ^S� ZSYs
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^r� iYcMgPQRSer�_RgQMiYS� ^a� iYQYgP� cZQRWXZq� _RhRV�� �� cRH� iYcMs
gPQqH� M�_Pc�W[g^� cPVYSYWq_Y\H� ZRQ]RZq� S� iYQYgR� iYWYgM� �̂ ScXs
O^R� _Mf^� PR� rYZXZH� ^gMZ� QYa_Y� ]P� cSY^V� [QZPVH� �̂ ]Y� QRhOPVH�
igR�rZY� ]QRf�cRiY�f^W^v�

t� P]QRWR� ��@�� iYgP� S� �YcOSM� ]Q^RrPWH� SY� iWPSR� gY_cOY\�
cZP_^keH� gYdWRcZ_e\� PZPVP_� �^rP\WY� �SP_YSH� ce_� •PZPQ^_YS��
t� �YcYWqcOYV�]Q^OPaR� nOYZYQe\�SRgPW�c_YNR_^X� �YcOSe� c�bYs
_YVU� PZPVP_�]QRgcZPS^W�gYOWPg�Y�_PcZYXxRV� ]YWYfR_^^�S� �aYs
SRj�u � � ���� ScRr� gR� gY_cO^r� PZPVP_YS� �̂ OPaPOYS� _e_R� dMgRZ� a�
�F�FFF� hRWYSROH� Y]Q^h� aP]YQYfcO^r� hRQOPc� ŽU‚� P� aP]YQYfcO^r�
hRQOPc� M� _^r� S� �aYSR� �̂ _P� bY_M� a� �F�FFF� hRWYSRO� � � � �� _PQXgM�
nPQZ^WWRQ^^U� �̂ XgRQ� ]MNRh_er� �̂ ScXOYiY� QMfqX� S� �aYSR� V_Ys
iY‚�P�aRWqX� n]YQYrMU� �̂cS^_kM� �̂ rWRd_er�aP]PcYS�_RZ�_^cOYWqOYH�
P�OYQVXZcX�QedY[�gP�aSRQRV� �̂ZQPSY[v� nb��b���H�=F�U�

�YcOYScOYR� ]QPS^ZRWqcZSY� OYcYT�T� cVYZQRWY� _P� cY[a� bY_s
cOYiY�SY\cOP�c�aP]YQYfcO^V^� hRQOPcPV^H� �̂g^]WYVPZe� �YcYWqs
cOYiY� ]Q^OPaP� rYZRW^� SeXc_^Zq� SY]QYc� Yd� YZ_YNR_^Xr� VRfgM�
_^V �̂ S� �aYSRj� ubP� �^rP\WY>f� c� ZYSPQ^x^� gY]QPN^SP_e� � � � � ^�
YZ�ZRr� hRQOPc� S]RQRg� _R� hPXZq� W �̂ OPOYSP� gMQ_P� �̂ c� _^V^� QPa>�
gQPZqX�� �� �^rP\†Y� c� ZYSPQ^x^� cOPaPW^H� hZY� YZ� aP]YQYfcO^r�
hRQOPc� _^OPOYSP� gMQ_P� �̂ QPgQPZqX� _R� hPXZqH� �̂ SY� ScRV� Y_^�
^%V� ]Y� cX� VRcZP� deW^� ]YcWMN_e�� �� ZP�gR� deWY� S� _e_RN_RV� SY�
�G�>V� iYgMH� S� …^W^]YS� ]YcZH� ZRr� aP]YQYfcO^r� hRQOPc� PZPVP_�
�PZqXN�MhPW�deWY�dM_ZYSPZqH� �̂tY\cOP�deWY� cWMNPZq�_R�MhPW^H�
�̂ MhPW^� M� _^r� ]QYNPZq� iYQYgP� S� �aYSR� YRYdSYSY� �̂ _PQXgMH� �̂

rYZRW� deWY&� Y_� SWPgRZq� �̂ f^Zq� YcYd_Y�� �� Y_^� gRH� PZPVP_e� �̂
OPaPO^H� ]YiYSYQ^� VRf� cRdXH� aP�ZY� ZYiY� hRQOPcOYiY��PZPVP_P��P>�
ZqXNP�Md^W^� ]YWR_qRV�gY� cVRQZ^� �̂ SO^_MW^� S� bY_�� �� ]YcWR� gR�
ZYiY� aP]YQYfcO^R� hRQOPce� ^V� SY� ScRV� ]YcWMN_e� ]Y]QRf_RVM‚�
P�dMgRZ�gR�Y_^�S]RQRg�]YrYZXZ�SWPgRZq�cYdY[H� �̂ ^V�gR� tY\cOYV�
VYWhPZq�_R�dMgMZH� �̂c�_^V^�M]QPSXZkP�TU� nb��b���H�=F�>=F=U�

•U � yy•RQOPcPV^•� S� �YcOSR� ]PaeSPWW� ZRrH� OZY� _e]R� _PaeSPRZcX� MOQP^_kPV^�

•U� tY� SQRVX� ]QRdeSP_^X� PZPVP_P� �^rP^WP� •PZPQ^_YSP� �̂ RiY� cZP_^h_^OYS� S�
�YcOSR� yyiYcMgPQq� ]YfPWYSPWH� SRWRW� PZPVP_M� �^rP^WM� •PZPQ^_YSM� gPSPZ^� aP� RSY�
cWMfdM� ]YgR__YiY� OYQVM� ]Y� hRZeQR� PWZe_P� _P� gR_qH� gP� ]^ZqX� ]Y� hRZeQR� hPQO^� S^_P�
nZ�� R�� SYgO^UH� ]Y� gSR� SQMNO^� VRgMH� ]Y� gSR� OQMNO]� ]^SP‚� OPaPOPV� ]Y� gSP� PWZe_PH�
gP� ]Y� gSR� hPQO^� S^_PH� ]Y� OQM]NR� VRgMH� ]Y� OQMNOR� ]^SP� hRWYSROM� _P� gR_q•� nb�� b��
�H� =�@U�� �QYVR� ‘ SYQ_M’ � ^� ]^ZqX� ]Q^RafPSN^R� S� �YcOSM� gY_cO^R� ]YcWe� ]YWMhPW^�
]YgPQO^� gR_qiPV^�^� cMO_PV^�
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�YcOYScOYR� ]QPS^ZRWqcZSY� ]QYgYWfPWY� OYWRdPZqcX� S� Ses
dYQR�_P]QPSWR_^X�cSYR\�SYcZYh_Y\� ]YW^Z^O^H� P�VRfgM�ZRV� uYZs
]^cO^v� bY_cOYiY� SY\cOP� _PcZY\h^SY&� ]QYc^W^� Y� ]YVYx^�� �� S�
��@�� �̂S� ��@�� ii�� �YcOSP� ]YceWPWP�S� �aYS� uiYcMgPQRSY� fPWYSPs
_qRv� ^a� QPa_er�cYcZPS_er�hPcZR\�� •POH� S� ��@�� i�� deWY� u]YcWP_Y�
iYcMgPQRSP� fPWYSP_qX� O� bY_cO^V� PZPVP_YV� �̂ OPaPOYV� �FFF�
zMdWRS�gR_RiH� gP� rWRd_er� aP]PcYS� �FFF� hRZR\� mU� VMO^� QfP_eRH�
EFF� hRZSRQZR\� cMrPQR\H� @FF� hRZSRQZR\� ZYWYO_PH� ?FF� hRZSRQZR\�
OQM]� YScX_erH� ScRiY� ?FFF� hRZR\‚� gP� c� tYQY_RfP� c� OPdPOP� ?FF�
SRgQ�S^_P��bP�_P�bY_�fR� ]YcWP_Y� c�•MWej� �FF� ]Mg�aRWqX� ]MNRh>�
_YSYH� ?FF� ]Mg� aRWqX� QMh_YSYH� ?FF� ]Mg� cS^_kM‚� gP� O�dYWqN^V� O�
cRV^� ]MNOPV�@EF�XgRQ� fRWRa_erH� E� ]Mg� {RZ^W[v� nb�� b�� �H� ��=U�

�QYVR� dYRSer� �̂ cˆRcZ_er� ]Q^]PcYS� �YcOSP� ]YceWPWP� S�
�aYS� dYiYcWMfRd_eR� O_^i^� gWX� ZPVYN_R\� kRQOS^� S� hRcZq� �SPs
_P��QRgZRh^�

�YcOSP� ]YceWPWP� OPaPOPV� S� �aYS� cSYR� ufPWYSP_qRvH� kPQq�
S�cSY^r� iQPVYZPr�_P�bY_� u]YrSPWXWv� PZPVP_YS�^�OPaPOYS�aP� ^r�
cWMfdMH�^Y�_RdYWqNY\�OPaPkO^\� iPQ_^aY_�S� �aYSR� nE>�FFF�hRW�U�
]QROQPc_Y� cYa_PSPW� cSY[� cWPdYcZq� S� cWMhPR� ]QRgcZYXxRiY� _Ps
NRcZS^X� YiQYV_Y\� ZMQRkOY>ZPZPQcOY\� c^We�� t� YdN^Q_Y\� uYZs
]^cORv� kPQ[� S� cR_ZXdQR� ��GF� iYgP� nb�� b�� �H� G=>EGU� OPaPO^� ]YSs
ZYQ_YU�]^cPW^H� hZY�� Y_^� SaXW^� �aYS� uSPV� iYcMgPQRV� nZ�� R�� kPQ[�
�^rP^WM�…RgYQYS^hM� �̂ RiY� ce_MU� S� SYZh^_Mv� �̂ hZY�RcW^� Y_^�_R�
]YWMhPZ� gYcZPZYh_Y\� ]YVYx^� YZ� �YcOSeH� u^� _PV� ^a� iYQYgP�
^ZZ^� _P� cZPQeR� c]Y^� [QZeH� P� iYQYgP� gRQfPZ^� _PVH� rdWY]XV�
ZSY^VH� _R�S� VYhqH� ]YZYVM�hZY� Ve� _R� iYQYgYgRQfkej� W[g�M�_Pc�
cPVYSYWq_e\H� igR� OZY� OMge� ]YNRWH� ZYiY� _R� M\VRNq‚� hZYde�
ZSYRVM�iYcMgPQRSM�SRW^hRcZSM� nS� cWMhPR� ]YZRQ^� �aYSPU� S�e_er�
aRVWXr� ]Y_YNR_qX� �̂ MOYQ^a_e� _R� deWP�YZ�^_YSRQ_er� ]YiP_er�
XaeOYSvH� I� OPO� S^g^VH� PZPVP_e� �̂ OPaPO^� aPdYZXZcX� gPfR� Y�
VRfgM_PQYg_YV� ]QRcZ^fR� VYcOYScOYiY� kPQXH� hZYde� ]YgS^_MZq�
RiYm�_P�QRN^ZRWq_eR�gR\cZS^X&

��gQMiY\� cZYQY_eH� �̂ _P� cPVYV� bY_M� _R� deWY� Rg^_YiWPc^X�
S�SY]QYcR�Y�_RYdrYg^VYcZ^�aPx^xPZq��aYS�gY� ]YcWRg_R\�OP]W^�
OPaPhqR\� OQYS�� � �YigP� SY\cOYSYR� OYVP_gYSP_^R� QPaYcWPWY� iPY�
OPaPkO^V� LYQYgOPV� ]Q^OPa� cYd^QPZqcX� S��a[q�gWX�aPx^Ze� OQR>

=U� yy•RZq‘ �^W^�hRZSRQZq�cYcZPSWXWP�YZ� �>Z_�gY� �>V^�]MgYS�
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]YcZ^H�ZY�_ROYZYnQneR�iY�Q[“gO �̂YZSRZ^W^H�hZY� Y_^�iYZYSe�MVRQRZqH�
aPx^xPX� cSY[� aRVW[H� _Y� _R� �aYScOM[� OQR]YcZq�� |d� ~ZYV� SY\s
cOYSYR� OYVP_gYSP_^R� gY_Yc^WY� kPQ[j� ubP� VeH� iYcMgPQqH� rYs
WYgP�ZSY^H� ]YceWPW^� cSY^r� OPaPOYS� O� •RQOPcO^V� �̂ O� �P_YZk>�
O^V� nZ�>R�� f^SN^V� ]Y� QROR� �P_ehMUH� hZYd� deW^� O� _PV� _P� ]Y>�
V[xq� ]QYZ^S�ZSY^r� iYcMgPQRSer� _RgQMiYS� aP� ZSY[� iYcMgPQRSM�
YZh^_MH� aP� �aYS� iYQYgH� �̂ Y_^H� iYcMgPQqH� _PV� YZOPaPW^j� Ve� gR�
aP�OPVR_q�_R�rYZ^V�MVRQRZqH�Ve�gR�MVQRV�aP� cSY^� xR]O^‚� �̂_HPcH�
iYcMgPQqH� SY� ScRV� YcWMNP[ZcXH� S� iYQYg� O� _PV� _R� RgMZ�� �� SRQs
rYSeR� �UH� iYcMgPQqH� ]Y� _PNRVM� SY\cOYSYVM� ]^cqVM� _PcH� tY\s
cOPH� cWMNP[ZH� �̂ O� _PV� _P� ]YVYxq� ]Q^RafP[Z�� �� VeH� iYcMgPQqH�
rYWY]^�ZSY^H� aP�gYV� nZ�� R�� aP� rQPVU� �SP_P� �QRgZRh^� �̂ aP� ZRdXH�
]QPSRg_YiY&�iYcMgPQXH� �̂aP�ZSY[� iYcMgPQRSM�YnZh^_MH� aP� �aYS� iYs
QYg�QPg^�MVRQRZqv� nb��b�� �H� �==U�

�OYQY�OPaPhqRVM� SY\cOM�S� �aYSR� nSY”� iWPSR� RiY� cZYXW^� PZPs
VP_e� pPMV� tPc^WqRS� �̂ |c^]� �RZQYS� �PWMfR_^_U� ]Q^NWYcq� _P�
gRWR�gYOPaPZq� cSY[� iYZYS_YcZq� MVRQRZqH� aPx^xPX� �aYSH� ^� Y_Y�
dWRcZXxR� SegRQfPWYm�_R]QRgcZPS^VYv�ZXfOYR� ^c]eZP_^R�� t� VPR�
��G�� iYgP� YiQYV_YR� ZMQRkOY>ZPZPQcOYR� SY\cOYH� ]Y� YkR_OR� cYs
SQRVR__^OYS� n� SRQYXZ_YH� ]QRMSRW^hR__Y\U� YO�� ?GF�FFF� c� cYZ_R\�
YcPg_er�YQMg^\H�gS^_MWYcq� O� �aYSMH� �̂ =>ZY�^[_X� _PhPWPcq� YcPs
gP‚� ]QYgYWf^ZRWq_eR�dYVdPQg^QYSO^� cVR_XW^cq� YfRcZYhR__es
V �̂ NZMQVPV^H� _Y�OPaPO^� aPx^xPW^cq� c� YZhPX__eV� VMfRcZSYVH�
YZQPa^S� dYWRR� gSPgkPZ^� _R]Q^XZRWqcO^r� ]Q^cZM]YSH� �̂ S� OY_kR�
cR_ZXdQX� ZMQRkOY>ZPZPQcOYR� SY\cOYH� ]Y_RcX� dYWqN^R� ]YZRQ^H�
YZcZM]^WY� YZ�OQR]YcZ^�

t� _YSY\� SY\cOYSY\� YZ]^cOR� kPQ[� OPaPO^� ]^cPW^H� hZY� |_̂ �
Yg_^H� dRa� ]YVYx^� VYcOYScO^r� QPZ_er� W[gR\H� MfR� _R� S� c^WPr�
MgRQf^SPZq� �aYSj� u�� dMgRH� iYcMgPQqH� ^aSYW^Nq� ZY� VRcZYH� �aYS�
iYQYgH� ]Q^_XZqH� hZYd� _P� ZY� VRcZY� SRWRW� ]YcWPZq� cSYRiYU� iYcMs
gPQRSP�SYRSYgM�c� QPZ_eV^�W[gqV^� � � � � �� dMgRH� iYcMgPQqH� ScOYQR�
ZSYRiY� iYcMgPQRSP� SYRSYge� c� QPZ_eV^� W[gqV^� O� _PV� _R� dMgRZH�
�̂_PV�aP� _MfM�ZY�VRcZY��dMgRZ� ]YO^_MZqH� ]mYZYVMH� iYcMgPQqH� hZY�

_^OPO^r�M�_Pc� rWRd_er�aP]PcYSH� _ �̂ cS^_kMH� _ �̂ ]YQYrM�_RZH� SOYs
_Rk� QPaYQR_eH� ]YV^QPRV� iYWYg_Y[� cVRQZq[H� P� ^� f^ZqH� iYcMs
gPQqH� cZPWY� _R� S� hRV� gP� �̂ _RORV� �̂ _RhRVj� SRcq� iYQYg� ad^Z� ^

•U � ‘ tRQrYSeR’ � iYQYgO^� I �QPc]YWYfR__eR�]Y� cQRg_RVM�ZRhR_^[�bY_PH
? � ���������	��
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^ade�ScR�QPad^ZeH� P�V_Yi^RH� iYcMgPQqH�W[g^� WRfPZ�YZ�QP_�SRWq>�
V^�dYWq_eH�P�^_eR�cZPW^�dRa� YhR\H� �̂dRa� QMOH� �̂dRa� _Yi�� �� ^_eRH�
iYcMgPQqH� V_Yi^RH� gYf^gP[h^cq� ZSYRiY� iYcMgPQRSP� MOPaMH� ^a�
iYQYgP� ]YQPadQRW^cq� OYQV�̂ iikP� SSRQr� ]Y� QRORvH� ^dY� f^a_q� S�
QPaSPW^_Pr��aYSP�cZPWP�_RSYaVYf_Y\� nb��b����H�?�=>?��U�

�YcOYScOYR�]QPS^ZRWqcZSY� ]YcWPWY�S��aYS�gSYQX_^_P� �{Ps
_Pc^X� ŠRWXdMfcOYiY� �̂ ]YgqXhRiY� oPNVPOYSP� gWX� YcVYZQP� �̂
Y]^cP_^X� �aYScOY\� OQR]YcZ^� �̂ cYcZPSWR_^X� ]WP_P� nuhRQZRfPvU�
MOQR]WR_^\�� �Y�gYcVYZQM�VYcOYScO^r�]YcWP_kRS� YOPaPWYcqH�hZY�
�aYS� �̂ RiY�gSP� ]Q^iYQYgP� I� uScR� ZQ^� iYQYgP� deW^� OPVR__eRvH�
SY� ZR]RQq� YZ� iYQYgYSer� MOQR]WR_^\� VPWY� YcZPWYcqj� uSRcq� QYS�
YOYWY�ScRr�ZQRr�iYQYgYS�aPcYQR_�QPad^ZeV�iYQYgYSeV�OPV_RV�̂ �
aRVWR[H� OPO� dMcMQVP_e� SPW^W^� O� iYQYgM�SPW� �H� �̂ iYQYgYSeR�
cZR_e� ad^Ze�� �� ScRr� dPNR_� deWY� M� ZQRr� iYQYgYS� ��H� �̂ ZRr� dPs
NR_� ScRiY� YcZPWYcX� ZQ^H� �̂ ZR� ^c]YQhR_eH� ]YQPad^Ze>f� � � � ��
cZR_e� ad^Ze� SY� V_Yi^r� VRcZRr� gY� ]YWYS^_e� cZR_eH� P� ^_gR� _R�
V_YiY� YcZPWYcqH� P� S� ^_er� VRcZRr� ad^ZY� gY�aRVW^� � �� �� hZY� SRs
WR_Y� iYQYg� �aYS� _PhRQZ^Zq� _P� hRQZRfH� cOYWqOY� kRWYSY� �̂ QPas
d^ZYiY� VRcZPH� �̂�_P�hRQZRf� _PhRQZ^Zq�_ROYVMH� hRQZRx^OP� _R� ]Ys
cWP_YH� P� S� �aYSR� _RZ�� �� rYZX>d� �̂ hRQZRx^O� deWH� �̂ �aYSP� �̂ ]Q^s
iYQYgYS�_^OYZYQeV^� YdehP^� _PhRQZ^Zq� _R� VYh_Yj� QPad^ZY� ScRH�
�̂cZR_e� �̂dPN_^�^c]YQhR_ev� nb��b����H�?�@>?�GU�

•R]RQq� ]RQRg� VYcOYScO^V� ]QPS^ZRWqcZSYV� ]QXVY� �̂ _RYZs
cZM]_Y� cZPW� SY]QYcj� ]Q^_^VPZq� W ĵ� �aYS� u]Yg� SecYOM[� iYcMs
gPQRSM� QMOMv� ^H� cWRgYSPZRWq_YmH� _Ph^_PZq� ZXfRWM[� �̂ Y]Pc_M[�
SY\_M�c� •MQk^R\� �̂ �QeVYVH� ^W^� YZcZM]^Zq‹� bWX� QRNR_^X� ~ZYs
iY� ZQMg_YiY� SY]QYcP� ]QPS^ZRWqcZSY� kPQX� �^rP^WP� cYaSPWY� nS�
X_SPQR� ��G?� iYgPU� �RVcO^\� cYdYQ� �̂ ]QRgWYf^WY� SedYQ_eV�W[s
gXV�_P� YdcMfgR_^R� SY]QYcj�u � � �� �̂ iYcMgPQ[� kPQ[� � � � � aP� �aYS� c�
•MQcO^V� ĵ�c� �QeVcO^V� kPQRV� QPaQeSPZq� W^H� �̂ �aYS� M�gY_cO^r�
OPaPOYS�]Q^_^VPZq�W^‹v� •I� �QRgcZPS^ZRW^� cWMf^Wer�W[gR\� YZs
SRhPW^H� hZY� Y_^� uQPg^v� iYcMgPQ[� cWMf^ZqH� _Y� MOPaeSPW^� _P�
cSYR� ZXfRWYR� ]YWYfR_^R� �̂ _P� dRc]YQXgO^� �̂ aWYM]YZQRdWR_^X�
VYcOYScOY\� PgV^_^cZQPk^^�� u�OPaO^v� nYZSRZeU� ]QRgcZPS^ZRs
WR\� uZYQiYSer�W[g^NROv� ZPOfR�fPWYSPW^cq� _P�ZXfRWYR� ~OY_Ys
V^hRcOYR�]YWYfR_^R� �̂_P�gMQ_YR�M]QPSWR_^R�

|a_POYV^SN^cq� c� YZSRZPV^� SedYQ_er� W[gR\H� kPQq� YZOPs
aPWcX� YZ� VecW^� SaXZq� �aYS� �̂ ]YcWPW� OPaPOPV� ]YSRWR_^R� u^a
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�aYSP�SPV� SeZZ^� _P�cZPQeR� cSY^�VRcZPH� S� OYZYQer� VRcZRr� ]QRf�
cRiY� f^W^H� hZYd� SPc� _RSRQ_eR� dMcMQVP_eH� ]Q^NRgh^H� _R� ]Yd^s
W^v� nb��b�� �H�@GFU�

�� S� �Y_cZP_Z^_Y]YWq� deWY� ]YcWP_Y� ]YcYWqcZSY� c� MSRQRs
_qRVH� hZY� uSYQev>OPaPO^� SaXW^� �aYS� cPVYSYWq_Y� �̂ hZY� uSRW^s
O^\� iYcMgPQq� c� dQPZYV� cSY^V� �dQPi^V>cMWZP_YSeV� SRW^hRcZs
SYV� ZR]RQq� �̂ S]QRgq� rYhRZ� deZq� S� OQR]OY\� dQPZcOY\� gQMfdR�
�̂W[dS^�_P>SRO^�_R]YgS^f_Yv� n��� �YWYSqRSH��H� �?E�>�?�FU�

�YcWR�PaYScOY\�SY\_e�_P�bY_M�cYagPWYcq� Y]Pc_YR�]YWYfRs
_^R�� t� YZVRcZOM� aP� �aYS� ZPZPQe� cYSRQNPW^� Y]McZYN^ZRWq_eR�
_P]PgR_^X�_P�OPaPhq^� iYQYgO^� _P� _^f_RV� bY_MH� �̂ SY\cOY� bY_s
cOYRH� YdRcOQYSWR__YR� PaYScOY\� SY\_Y\H� Se_MfgR_Y� deWY� MVYs
WXZq�gPQX�F��]YVYx^� uQPZ_eV^�W[gqV^v�gWX�aPx^Ze�MfR�cSYR\H�
gY_cOY\�ZRQQ^ZYQ^^�

t� uYZ]^cORv� kPQ[�S�P]QRWR� ��GG� iYgP� OPaPO^�gY_Yc^W^H� hZY�
Y_^� uW[gqV^� _P� bY_M� S� OY_Rk� YcOMgRW^� S� ^r� dMcMQVP_cO^R� O�
_PV� _P� bY_� ]Q^rYgeH� �̂ S� YcPgeH� �̂ SY� V_Yi^R� dYWqN^R� d^ZSeH�
W[g� M�_Pc� cZPW� ]YSed^Z� SRcqH� P� VPWeV� _PV� W[gYV� dRa� ZSYR\�
iYcMgPQRSe� ]YVYx^� dRa� QPZ_er� W[gR\� ]QYZ^SY� ^r� dMcMQVP_>�
cO^r�dYWqN^r� ]Q^rYgYS� cZYXZq� dMgRZ� _RMVRZq�� � � � �̂ SOY_Rk� dMs
gRZ�]Yi^_MZqv� nb��b�� �H�E?�U�

�YcOYScOYR� ]QPS^ZRWqcZSY� S� ~ZY� ZXfRWYR� gWX� bY_P� SQRVX�
YOPaeSPWY� RVM� SYR__M[� ]YVYxq� gSMVX� c]YcYdPV^j� Y_Y� ]Yces
WPWY� _P� bY_� gWX� YdYQY_e� YZ� ZPZPQcO^r� _PdRiYS� YZQXge� QPZs
_er� W[gR\� SY� iWPSR� c� VYcOYScO^V^� SYRSYgPV^H� OYZYQeV� Y_Y�
]Q^OPaeSPWY�gR\cZSYSPZq� uS� cYSRZRv� c�gY_cO^V� OYVP_gYSP_^RV�
n]Q^� hRV� ~ZY� gSY\_YR� OYVP_gYSP_^R� _R� QPa� ]Q^SYg^WP�O� _RgYs
QPaMVR_^XV� �̂ YdY[g_eV� fPWYdPVU‚� c�gQMiY\� cZYQY_eH� �YcOSP�
rYZRWP�SW^Zq�_YSeR�hRWYSRhRcO^R� c^We�S� cQRgM�cPVYiY� YcWPdRSs
NRiY� gY_cOYiY� OPaPhRcZSP�� �� ~ZY\� kRWq[� S� ��G�� iYgM� SRWR_Y�
deWY� gSYQX_PV� �Y^geQRSM� �̂ �^NO^_M� �̂ ]YgqXhRVM� �{^_YiRs
_YSM�_PdQPZq�gWX� YZ]QPSO^�_P� bY_� S� uMOQP^__erv� nZ�>R�� ]YiQPs
_^h_erU� iYQYgPr� @FFF� uSYWq_er�W[gR\vH� Z�>R��W[gR\�_R� _PrYgXs
x^rcX�S�W^h_Y\�aPS^c^VYcZ^� �̂ _R� ]Q^]^cP__er� O� uZXiWeVv� Yds
x^_PV�� tRQdYSx^OPV� deWY� ]Q^OPaP_Y� uSRWRZ^� S� ZRr� iYQYgPr�
ĵ�_P�tYQY_RfR�OW^OPZ^�d^Q^hRV�_R� ]Y� Yg^_�gR_qH�hZYd� SYWq_eR�

W[g^� ]Q^d^QPW^cXj� YZ� YZkYS� gRZ^H� YZ� dQPZq^� dQPZqXH� YZ�gXgR\�
]WRVX__^O^� � � � � �� iYcMgPQRSP� fPWYSP_qX� ^V� gPSPZ^j� M� OYiYm� ]^>�

?T
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xPW^� RcZq� cSY^H� �̂ ZRV� gPSPZ^� ]Y� ]XZ^� QMdWR\� c� ]YWZ^_Y[� hRs
WYSROMH� P� M�OYZYQer�W[gR\� cSY^r� ]^xPWR\� 1'�� dMgRZH� �̂� ZRV� gPs
SPZq� ]Y� hRZeQR� QMdW^� gP� ]Y� ]^xPW^‚� gP� ^V� fR� ScRV� gPSPZq� S�
gYQYiM�]Y� {M_ZM�aRWqX�gP�]Y�gSP�{M_ZP�cS^_kM�hRWYSROMv� nb��b��
��H�=E�U�

�QYVR� ~ZY\� @>rZecXh_Y\� ]PQZ^^� SYWq_er� W[gR\� _P� bY_�
deW^� ]YcWP_e� ugWX� iYcMgPQRSY\� cWMfdev� c� OPaPOPV^� RxR� �FFF�
SYWq_er�W[gR\� S�ZYV� fR� ��G�� iYgM� �̂ �FFF� �YWgPZ�S� ��G�� iYgM�

pR� ScRV� u_YSY]Q^dYQ_eVv� OPaPOPV� ]Y_QPS^WPcq� OPaPhqX�
f^a_q� _P� bY�_MH� ]YW_PX� W^NR_^\H� ZQRSYi� �̂ Y]Pc_YcZR\H� ^� V_[�>�
]̂ R�cYZ_^�^a�_^r�dRfPW^� YdQPZ_Y�c�bY_M�_P�zMcqH� uigR� OYZYQeR�
f^W^v� nb�� b�� ���H� �E?UH� _Y� dYWqN^_cZSY� u_YSY]Q^dYQ_erv� ]Ys
cZR]R__Y�cSeOWYcq�c�dRc]YOY\_Y\H�_Y�SYWq_Y\�OPaPkOY\�f^a_q[�
�̂SW^WYcq�S�Yc_YS_eR�OPgQe�gY_cOYiY� OPaPhRcZSP�

tYR__e\� cY[a� bY_P� �̂ �YcOSe� ]QYgYWfPWcXH� c� OQPZOYSQRs
VR__eV^� ]RQRQeSPV^H� S� ZRhR_^R� ScRiY� `,��� SROP�� �QYVR� ZYiYH�
hZY� tY\cOY� bY_cOYR� cPVeV� cSY^V� cMxRcZSYSP_^RV� �̂ ]YcZYX_s
_Y\�dYQqdY\�c�SQPfgRd_eV^�cYcRgXV^� ]Q^OQeSPWY� []YhSYcZYh>�
_eR�iQP_^ke� �YcOYScOYiY� iYcMgPQcZSPH� OPaPO^� ]Q^_^VPW^� MhPs
cZ^R� SY��ScRr�SY\_Pr� �YcOSe� c� cYcRg_^V^� iYcMgPQcZSPV^H� ]Yces
WPX�cSY^�Sc]YVYiPZRWq_eR�YZQPge�S�cYcZPS��YcOYScOY\�QPZ^�S�
���@>��H� ��@?>@GH� ��EG>�=� i�i�H� �̂ _POY_RkH� S� PaYScO^r� ]YgrYgPr�
�RZQP� S� ���E� �̂ ����� i�i�‚� ]Q^� SaXZ^^� NZMQVYV� �aYSP� YcYdR__Y�
YZW^h^W^cq� gY_cO^R� OPaPO^� ]Yg� OYVP_gY\� PZPVP_P� …QYWP� �^s
_PRSP�

�YcOYScOYR�]QPS^ZRWqcZSY�QRiMWXQ_Y>]YceWPWY�_P�bY_�uiYs
cMgPQRSYT� fPWYSP_qRv� gR_qiPV^� �̂ dYRSeV^� �̂ ]QYgYSYWqcZSR_s
_eV^�]Q^]PcPV^�� �YWMhR_^R� ]YcWRg_^rH� ]Q^� YZcMZcZS^^� _P� bYs
_M� cYdcZSR__YiY� rWRdY]PNRcZSP� ngY� OY_kP� `,��� SROPUH� ^VRWY�
gWX�OPaPOYS� YhR_q� SPf_YR� a_PhR_^R�� •PcZq� _RYdrYg^VYiY� rWRdP�
bY_� ]YWMhPW� ZPOfR� ]MZRV� ZYQiYSW^� c� ]YiQP_^h_eV^� QMccO^V^�
YdWPcZXV^H� ]Q^hRV� OPaPO^� ]YWqaYSPW^cq� ]QPSYV� dRc]YNW^_s
_Y\�ZYQiYSW^�

�YcOSP� MgYSWRZSYQXWP� _R� ZYWqOY� SYR__eR� �̂ ]QYgYSYWqcZs
SR__eRH�_Y� �̂QRW^i^Ya_eR� ]YZQRd_YcZ^� gY_cO^r� OPaPOYSH� ]Yces
WPX� _P� bY_� ScR� _RYdrYg^VeR� ]QRgVRZe� kRQOYS_Y>dYiYcWMfRds
_YiY�Yd^rYgP�I�O_^i^H�^OY_eH� YdWPhR_qXH�OYWYOYWPH�WPgP_��I t�
cRQRg^_R� `,��� S�� OPaPO^� aPgMVPW^� ]YcZQY^Zq� S� cZYW^kR� tY\cOP
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nS�u•RQOPccOYV� iYQYgORvU� rQPVH� SVRcZYm�deSNR\�M�_^r�hPcYS_^H�
�̂ YdQPZ^W^cq� O�kPQ[� c� ]QYcqdY\�Y>� ufPWYSP_qRv� _P� ]YcZQYR_^R�

rQPVP‚� kPQq�]YfPWYSPW�EF� QMdWR–H� _Y� tY\cOY�� _PNWY� ~ZY� fPWYs
SP_qR� _RgYcZPZYh_eV� �̂ S� hRWYd^Z_Y\� ??>iY� P]QRWX� ��EF� iYgP�
]^cPWY�kPQ[j� u�OPaP_Y�_PV�ZSYRSY� iYcMgPQRSP�fPWYSP_qX�ZYWqs
OY�]XZqgRcXZ�QMdWRS�� ��_PVH�rYWY]RV�ZSY^VH� ]XZq[gRcXZq�QMdW^�
kRQOS^� _R�cYcZQY^ZqH� ]YZYVMH� iYcMgPQqH� M� _Pc� ScXOY\� WRc� OM]XZ�
_P� rYQYV_YR� cZQYR_^R� gYQYiY[� kR_Y[�� �� _P� bY_MH� icMgPQqH�
dW^aOY�M�_Pc�_^OPOYSP�rYQYV_YSY�WRcM�_RZH�ScXOY\�rYQYV_Y\�WRc�
QMdXZ� �̂ ]Q^iY_X[Z� O�_PV� QROY[� bY_kYV� YZ� �SXZer� iYQ� �̂ ]QY�>�
gP[Z�gYQYiY[�kR_Y[�� ��_P�ZPOYRH� iYcMgPQqH�kRQOYS_YR�cZQYR_qR�
WRc�_PgYd_Y��gYdQY\� �̂_PQYh_Y\‚� �̂YZ�gRWPH�iYcMgPQqH�M�_Pc�]WYZs
_^O �̂ ]XZ^gRcXZ�QMdWRS� _R� SYaqVMZ�� �� cSY^VH� iYcMgPQqH� _PV� ZYR�
kRQOS^� cZQY^Zq� _RhRVH� ]YZYVMH� iYcMgPQqH� hZY� VeH� rYWY]^� ZSY^H�
_e_R�YROMgPW^�ScRV� �̂QPaYQR_ev� nb��b�� �,H�G�?U�

bPWRR� OPaPO^� ]QYc^W^� gWX� cYYQMfR_^X� S� •RQOPccOYV� iYs
QYgOR� rQPVP� tYcOQRcR_^X� lQ^cZYSP� uhZYd� iYcMgPQq� ]YfPWYSPW�
^r� kRQOYS_eV� cZQYR_qRVH� O_^iPV^� ^� Q^aPV^H� �̂ ]P_^OPg^WPV^H�
�̂S^_YV�kRQOYS_eVH� �̂WPgP_YVH� �̂ cSXxR__^OYVv�� LYcMgPQq�MOPs

aPW� u]YcWPZq� _P�bY_�O�gY_cO^V� PZPVP_YV� �̂ OPaPOYV� cSYRiY� iYs
cMgPQRSP� fPWYSP_qX� _P� kRQOYS_YR� cZQYR_^R� cZY� QMdWRSvH� P� ]Y�
MOPaM� ]PZQ^PQrP� �Yc^{P�_P�bY_�deW^� ]YcWP_e� ^a� �YcOSe�gSP�
udRaVRcZ_er� ]Y]P� �̂ dRaVRcZ_e\� fR� gqXOY_v� �̂ c� _^V^� deW^�
]YcWP_e� uO_^i^� �̂ Q^ae� �̂ ScXOYR� kRQOYS_YR� cZQYR_^Rv� nb�� b��
�,H�G=�H�E�GU�

|ZVRZ^VH� hZY� gYSYWq_Y� hPcZY� gY_cO^R� OPaPO^� ]QYRafPW^�
hRQRa� �YcOSM� n^� hRQRa� ScR� �YcOYScOYR� iYcMgPQcZSYU� _P� dYiYs
VYWqR� S� �YWYSRkO^\� VY_PcZeQq�� zP__R\� SRc_Y\� ��G�� iYgP� ]Q^s
RrPW�S��YcOSMH�_P�]MZ^�S� �YWY_O^H� iRQY\�PaYScOY\�YdYQY_e�PZPs
VP_�|c^]��RZQYS��PWMfR_^_H� Y>�OYZYQYV�cY]QYSYg^ZRWq_PX�SY\s
cOYSPX� YZ]^cOPH� PgQRcYSP__PX� kPQ[H� cYYdxPWPj� uoeW� gR� Y_H�
|c^]� �RZQYSH� _P� V_Yi^r� ZSY^r� iYcMgPQRSer� cWMfdPrH� �̂ _P�
ZSYR\� iYcMgPQRSR� cWMfdR� _P� dYRr� Y_H� |c^]H� QP_R_� SYT� V_Yi^R�
VRcZP� �̂ YZ�QP_�WRfPW� ]Q^� cVRQZ^H� �̂ S� dYWRa_^� YdRxPWcX� gR� Y_H�
PZPVP_� |c^]� �RZQYSH� VYW^ZkP� �Yc^VR� �̂ �PSPZR[H� �YWYSRkO^V�
hMgYZSYQkPVv�� t� �YcOSR� PZPVP_� ]QYSRW� gSP� VRcXkPH� ]YgMhPX�
nu]Y� iYcMgPQRSM�MOPaMvU� OSPQZ^QM� �̂ OYQVYSeR� gR_qi^H� P� cSRQr�
ZYiYH� S� ]YgPQYOH� gR_qi^H� OPVOM� nNRWOYSM[� VPZRQ^[U� �̂ ucMO_Y



PiW^_cOYRv�� pP� �PcrMH� ]Y� ]QYcqdR� PZPVP_PH� uiYcMgPQq� ]YfPs
WYSPWH� SRWRW� RVM� cSY^� iYcMgPQRSe� Yh^� S^gRZq� c� e_eV^� PZPs
VP_e�_P��SRZWYR�tYcOQRcR_qRv� nb��b�� ���H� ���>���U�

�� YcR_q[� ����� iYgP� ]QYRrPW� hRQRa� �YcOSM�_P� dYiYVYWqR� S�
�YWYSRkO^\� VY_PcZeQq� gY_cOY\� OPaPO� �ZR]P_� zPa^_� nb�� b��
,H� �?@U�

T � T � T

tY� SZYQY\� ]YWYS^_R� `,��� SROP� S� ]YWYfR_^^� _P� bY_M� �̂ S�
YZ_YNR_^Xr� bY_P� c� �YcOSY[� ]QY^crYgXZ� cMxRcZSR__eR� ^aVRs
_R_^X�� t_MZQ^U�OPaPhqR\� Ydx^_e� S� ZRhR_^R� ]RQSYiY�cZYWRZ^X� RR�
cMxRcZSYSP_^X� _R� deWY� cYk^PWq_er� QPaW^h^\�� �PaPO^� deW^�
ScR� VRfgM� cYdY[� QPS_e� S� ]QPSPrH� OPfge\� VYi� cgRWPZqcX� Ses
dYQ_eV� PZPVP_YV� ^W^� RcPMWYVH� RcW^� aPcWMf^SPW� ~ZYiYH� P� ]Y�
cgPhR� gYWf_YcZ^� c_YSP� cZP_YS^WcX� QXgYSeV� OPaPOYV�� �YigP�
�YcOSPH� ]Q^SeONPX� O� QPaW^h^[� YdxRcZSR__er� QPaQXgYSH� ]Ys
ZQRdYSPWP� S� ��@�� iYgMH� hZYde� OPaPO^� S� cSY^r� ]YcYWqcZSPr�
nucZP_^kPrvU� ]Q^ceWPW^� O� kPQ[� uWMZh^r� PZPVP_YS� �̂ OPaPOYSvH�
ZY�OPaPO^�YZSRZ^W^�kPQcOYVM�]YcWMH� hZY��uZY�M�_^r� �̂WMZh^R�W[s
g^H� OYSYm�Y_^H� SedQPS� tY\cOYVH� ]YNW[Z�OY� iYcMgPQ[‚� P� WMZh^r�
gR� W[gR\� M� _^r� _P� b[_M� _RZH� ScR� Y_^� VRf� cRdX� QYS_ev� nb�� b��
�H� ��FU�� tYv�SZYQY\� ]YWYS^_R� `,��� SROP� cZPQYR� YdxRcZSR__YR� �̂
~OY_YV^hRcOYR� QPSR_cZSY� cZPWY� _PQMNPZqcX�� �QRg^� OPaPOYS�Yds
QPaYSPWPcq� cSYRYdQPa_PX� PQ^cZYOQPZ^X� niW�� YdQ�� ^a� deSN^r�
PZPVP_YS� �̂ RcPMWYS� —UH� ]YWMh^SNPX� OYWWROZ^S_YR� _PaSP_^Rj�
ucZPQN^_Pv�� �YWqaMXcq�ZQMgYV�]WR__^OYS� �̂ ]WR__^k� nuXceQqvUH�
P� ]YZYV� �̂ ]Q^NWer� uQPdYZ_er� W[gR\vH� cZPQN^_e� aPSYgXZ�ZPs
dM_e� OY_R\� �̂ cZPgP� QYiPZYiY� cOYZPH� cZP_YSXZcX� ugYVYS^ZeV^v�
OPaPOPV^�� t� ZY� fR� SQRVX� dWPiYgPQX� SYaQPcZP[xRVM� i_RZM� OQRs
]YcZ_^hRcZSP� S� �YcOYScOYV� iYcMgPQcZSR� �̂ QYcZM� iYcMgPQcZSR_s
_YiY� uZXiWPv� nSeaeSPRVYVM� gW^ZRWq_eV^� �̂ ZXfRWeV^� SY\_P>�
V^U_P� bY_� ]Q^rYg^W^� ScR�_YSeR� �̂ _YSeR� ZYW]e� dRiWRkYSH� OYs
ZYQer� Yc_YS_eR� OPgQe� tY\cOP� bY_cOYiY� _R� VYiW^� cQPaM� uPds
cYQd^QYSPZqv�� •PO^V� YdQPaYVH� QXgYV� c� OPgQYV� cZPQer� gYVYs
S^Zer� �̂ ]YW_Y]QPS_er� OPaPOYS� _P� bY_M� cYd^QP[ZcX� ZYW]e

TU� �Pfge\� yyiYQYgYOGG� �̂ OPfgYR� SY^_cOYR� ]YgQPagRWR_^R� ^VRW^� cSY^r� PZPVPs
_YS� ^� RcPMWYS�
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uiYWeZqdev� ^W^� uiYWMZSR__YiYv� OPaPhRcZSPH� OYZYQYR� ]Q^� cYs
aeSR� SY\cOYSYiY� �QMiP� cZY^Z� uaP� OQMiYVvH� _R� ^VRX� ]QPSP� iYs
WYcP�

�QYVR�~Z^r�OPaPOYS� uSZYQYiY�cYQZPv�_P�bY_M�QPcZMZ�ZYW]e�
udMQWPOYSv� ^W^� uQPdYZ_er� W[gR\vH� OYZYQeR� c_^cO^SPW^� ]QYs
]^ZP_^R� QPdYZY\� M� gYVYS^Zer� OPaPOYS� ^W^� OYR>OPO� ]RQRd^SPs
W^cq�YrYZY\� �̂QedYWYScZSYV�

�PccP�~Z^r� uXYSY]Q^rYgkRSv� cZQY^WP� �̂ aPcRWXWP� iYQYgO^H�
iW�� YdQ�H� ]Y� ]Q^ZYOPV� bY_PH� SgPW^� YZ� kR_ZQP� cZPQYiY� tY\cOP�
bY_cOYiYH� �̂ S� ��=F>=�� i�i�� ~ZYj� iYWMZSR__YR� OPaPhRcZSY�� c� iYs
ZYS_YcZq[� YZYaSPWYcq� _P� ]Q^aeS� dPZ[NO^� �ZR]P_P� •^VY{RRs
S^hPH�YdRxPSNRiY�ScRVM� _PQYgM� YcSYdYfgR_^R� YZ�SWPcZ^� dYXQH�
SYRSYg� �̂]YVRx^OYS�

|c_YS_eR�OPgQe� gY_cOYiY� OPaPhRcZSP� n]Yg�OYVP_gY\� SY\>�
cOYSYiYm�PZPVP_P��YQ_^WP�€OYSWRSPU� _R� ]Q^VO_MW^� O�SYccZP_^[�
zPa^_PH� _Y� �̂ _R� QRN^W^cq� POZ^S_Y�� SecZM]^Zq� ]QYZ^S� VPcce�
SYccZPSNR\�iYWeZqde��†^Nq�]YcWR�]YQPfR_qX�zPa^_P�]Yg��^Vs
d^QcOYV� �̂ dRicZSP� RiY� _P� bY_� gY_cO^R� OPaPO^� SecZM]^W^� ]QYs
Z^S� _RiY��� �YigP� zPa^_� c� YcZPZOPV^� cSYRiY� SY\cOP� ]YgYNRW� O�
gY_cOY\� cZYW^kR� •RQOPccOMH� OPaPO^� _R� ]McZ^W^� RiYH� P� OYigP�
Y_� MOQeWcX� S� �PiPWq_^kOYV� iYQYgORH� OPaPO^� SaXW^� iYQYgYOH�
_RcOYWqO^r� dM_ZYSx^OYS� ]YSRc^W^H� P� zPa^_P� nc� RiY� dQPZYVU�
crSPZ^W^� �̂YZYcWPW^�S��YcOSMH�igR�Y_�deW�OPa_R_�

•ZYde� aPOQR]^Zq� SRQ_YcZq� gY_cO^r� OPaPOYS� _P� dMgMxRR�
SQRVXH� VYcOYScOYR� ]QPS^ZRWqcZSY� ]YZQRdYSPWY� YZ� _^r� ]Q^_Rs
cR_^X� ]Q^cXi^� _P� SRQ_YcZq� kPQ[H� �̂ OPaPO^� ZR]RQq� S^gRW^� cRdX�
Se_MfgR__eV^� ]Ygh^_^ZqcX�� t� PSiMcZR� ��=�� iYgPH� ]YcWR�gYWi^r�
c]YQYS� _P� �QMiMH� OPaPO^H� _POY_RkH� S� ]Q^cMZcZS^^� VYcOYScO^r�
]YcWYSH� uSRQM� Mh^_^W^v‚� S]YcWRgcZS^^� Y_^� ]Q^_Yc^W^� ]Q^cXiM�
_P� SRQ_YcZq� OPfgYVM� _YSYVM� iYcMgPQ[� ]Q^� ScZM]WR_^^� RiY�� _P�
]QRcZYW� n_Ph^_PX� c� ��=�� iYgPH� ]Q^� SYkPQR_^^� …RgYQP� �WROcRs
RS^hPU�� �� [Q^g^hRcOY\�ZYhO^�aQR_^X� ]Q^_RcR_^R� bY_cO^V�SY\s
cOYV� ]Q^cXi^� Ya_PhPWYH� hZY� OPaPO^� ^a� gYdQYSYWq_er� cY[a_^s
OYS� ]QRSQPxPW^cq� S� ]YggP__er� VYcOYScOYiY� kPQXH� _PQPS_R� cY�
ScRV�YcZPWq_eV�_PcRWR_^RV�

t� ]YcWRg_^R� gRcXZ^WRZ^X� `,��� SROP� �̂ S� ]RQSeR� iYge� `,����
SROP� ]Q^h^_eH� ]YdMfgPSN^R� O� dRicZSM� _PcRWR_^X� ^a� [f_er�
YdWPcZR\� �YcOYScOYiY� iYcMgPQcZSP� _P� bY_H� gR\cZSYSPW^� ScR� c
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dYWqNR\� c^WY\H� �̂ ~ZY� dRicZSY� ScR� dYWqNR� YaPdYh^SPWP� VYcs
OYScOYR�]QPS^ZRWqcZSYm� �̂RiY�cWMf^Wer�W[gR\�

t� ���E� iYgM� nS� ]QPSWR_^R� kPQRS_e� �Y{^^� �WROcRRS_e� �̂ RR�
{PSYQ^ZP� O_XaX� tPc^W^X� LYW^ke_PH� ]Q^� _YV^_PWq_er� kPQXr�
�SP_R� �̂ �RZQR� �WROcRRS^hPrUH� ]Y� fPWYdPV� ZPVdYScO^r� cWMf^s
Wer�W[gR\�_P� VPccYSYR�dRicZSY� ^r�OQRcZqX_�S� OPaPhq^� iYQYgO^H�
deW� ^agP_� cWRgM[x^\� MOPaj�u� � �V_Yi^R� OQRcZqX_RH� ]YO^_X�
cSY^�ZXiWeR�fRQRdq^H� S� OPaPhq^� iYQYgO^� SedRfPW^vH� �̂ OPaPhq^�
iYQYgO^� ]Y� QROPV� lY]QM� �̂ �RgSRg^kR� uW[gqV^� _P]YW_^W^cqj�
S� OYZYQer� iYQYgOPr� _R� S� gPS_er� WRZRr� deWY� hRWYSRO� ]Y� gSPgs
kPZ^� �̂ ]Y� ]XZ_PgkPZ^H� �̂ S�ZRr� iYQYgOPr�_e_R�hRWYSRO� ]Y�gSRcZ^�
�̂ ]Y�ZQ^cZP� �̂ fR_cOYiYm�]YWM�V_YiY�� bP�_P]RQRg�fR� cRiYH� ]Y� QRs

OR� lY]QM� �̂ ]Y�� �RgSRg^kR� YZ_[gq� ]PN_^� _R� ]Pr^SPW^� �̂ _^OPs
OYiY� rWRdP� _R� cR\SPWPH� P� SPf^SPW^� rWRd� ^a� QMccO^r� iYQYgYS� �̂
OYQV^W^cX� aSRQqV^� �̂ QedY[‚� P� _e_R� S� ZRr� iYQYgOPr� Y�_̂ � OPs
aPO^�aPSRW^� ]PN_[‚� �̂ cWeNP� ZYH� hZY� Y_^� OPaPO^� ]PN_[� ]PNMZ�
�̂rWRd�cR[ZH�gSYQkYSeRH� �̂ ]YVRx^OYSeH� �̂SYZh^__^OYSeH� �̂VYs

_PcZeQcO^R� OQRcZqX_R� �̂ dYXQcO^R� rYWY]e� O� _^V� OPaPOYV� dRs
iP[Zv�� t� S^gM� SeNR^aWYfR__YiY� iYcMgPQ^� kPQ^� �̂ iYcMgPQe_X�
kPQRS_P� MOPaPW^� �̂ dYXQR� ]Q^iYSYQ^W^j� uS� •PVdYSR� �̂ S� •PVs
dYScOYV� MRagR� cWMf^WeV� �̂ ScXO^r� h^_YS� W[gR\� �̂ OQRcZqX_YV�
Mh^_^Zq� aPOPa� ]Yg�cVRQZ_Y[� OPa_q[H� hZYd� _^OZY� S� OPaPhq^� iYs
QYgO^� _R� dRiPW^‚� P�dMgR� S]QRgq� S�OPaPhq^� iYQYgO^� _P�ZR� SeNR>�
]^cP__eR� QRhO^� Mh_RZ� OZY� dRiPZqH� �̂ ^a� _^rH� aP� ZY� ^r� SYQYSs
cZSYH� ]Mx^r� aPSYgh^OYS� ]XZ^� hRWYSRO� ]YSRc^ZqH� P� gYcZPWq_eV�
h^_^Zq� _POPaP_qRH� d^Zq� O_MZYV� _RxPg_YH� �̂ YZceWPZq� ^r� S� ZR�
VRcZPH� YZOMge� nOZYU� dRfPW‚� P� OYZYQeV^� VRcZPV^� Y_^� dRiP[ZH�
�̂ S� ZRr� VRcZRr� Mh^_^Zq� aPcZPSe� �̂ cZYQYf^� OQR]O^RvH� OYZYQeR�

gYWf_e� aPgRQf^SPZq� �̂ gY]QPN^SPZq� ]Q^rYgXx^r� _P� aPcZPSe�
nb�� ��� ��� �̀�H� �?@>�?EU�

�QYVR� dRicZSP� OQRcZqX_� �̂ rYWY]YSH� M� �YcOYScOYiY� ]QPS^s
ZRWqcZSP� S� ~ZY� SQRVX� XS^WPcq� _YSPX� aPdYZP� I� dRicZSY� _P� bY_�
uQPcOYWq_^OYSv�� �ZPQYYdQXgke� S� ]YcWRg_^R� gRcXZ^WRZ^X� `,���
SROP� ]YgSRQiPW^cq� fRcZYO^V� ]QRcWRgYSP_^XVH� �̂ RcZRcZSR__YH�
hZY� Y_^� ^cOPW^� MdRf^xP� _P� bY_MH� YZOMgP� gY� ZRr� ]YQ� uSegPh^�
_R�deWYv�� •PV� QPcOYWq_^hq^� ucZPQkev� ]QY]YScgeSPW^� ucZPQM[�
SRQMvH� ScZQRhPX� cYhMScZS^R� YcYdR__Y� S� uSRQrYServ� iYQYgOPrH�
_PcRWR__er� u_YSY]Q^rYgkPV^v� �̂ uiYWeZqdY[v�� ˜^Z^QYSP__e\
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SeNR� MOPa� ���E� iYgP� fPWYSPWcXH� hZY� uS� ^r� fR� OPaPhq^r� iYs
QYgOPr� ]Y� QROR� ulY]QM� �̂ ]Y� �RgSRg^kRv� ]YXS^W^cq� uV_Yi^R�
QPcOYWq_^O^� �̂ YZcZM]_^O^� YZ� ]QPSYcWPS_eR� rQ^cZ^P_cO^R� SRs
QevH� P�S� ����� iYgM� ]YcWRgYSPW�MOPa� O_Xa[� LYW^ke_Mj� u� ]YcWPZq�
SRW^O^r� iYcMgPQR\� iQPVYZM� _P� bY_H� O� SY\cOYSYVM� PZPVP_M� OY�
…QNM� �^_PRSM� �̂ OY� ScRVM� SY\cOM� bY_cOYVMH� SRWRZq� ^V� ZRr�
SYQYS� �̂ QPcOYWq_^OYSH� OYZYQeR� S� ZRr� VRcZRr� f^SMZ� �̂ SYQM[ZH�
�̂ _P� SY\cOY� bY_cOYR� cWPSM� _RgYdQM[� _PSYgXZH� ]RQR^VPZq� �̂

QPaYi_PZqH� �̂ ]Q^cZP_^xP� �̂ OQR]YcZ^� ^r� ]YfRhq� �̂ QPaYQ^ZqH�
hZYd� S]QRgq� ^V� ]Q^cZPZq� �̂ cYdQPZqcX� deWY� _RigRv� nb�� ��� ���
�̀�H� �?=U�

tY\cOYSYR� OYVP_gYSP_^R� _R� c]RN^WY� ^c]YW_XZq� ~Z^� fRs
cZYO^R�]Q^OPaeH� �̂ ZYigP� VYcOYScOYR� ]QPS^ZRWqcZSY� QRN^WY� cPs
VY�_PSRcZ^�MgPQ�QPcOYWM�_P�bY_M‚�S� ���=�i��Y_Y�]YZQRdYSPWY�Ses
gPh^�c�bY_P�QPcOYWq_^hqRiY� uQPc]Y]Pv� �PVY\WP� �̂ RxR� ]XZRQer�
QPcOYWq_^OYSH� S� ZYV� h^cWR� deSNRiY� SY\cOYSYiY� PZPVP_P� �Ps
VY\WP� †PSQR_ZqRSP�� •QRdYSP_^R� Y� SegPhR� c� bY_P� _R� ^VRWY�
]QRkRgR_ZYS� �̂ SeaSPWY� _P�bY_M� dYWqNYR� SYW_R_^R� ^� ]QYZRcZe�
YcYdR__Y� S� uSRQrYServ� iYQYgOPr‚� _Y#� S� OY_kR� OY_kYS� PZPVP_�
…QYW� �^_PRSH� _R� fRWPX� ^gZ^� _P� YZOQeZe\� QPaQeS� c� �YcOSY[H�
MiYSYQ^W� �QMi� ^c]YW_^Zq� RR� ZQRdYSP_^RH� �̂ S� VPR� ����� iYgP�
NRcZq�SegP__er�gY_cO^r� uQPcOYWq_^OYSv� deW^� OPa_R_e� S� �Ycs
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WRiOY� _^c]QYSRQiP[ZcX�� �_YigP� Y_^� ]QYcZY� cPV^� ]PgP[Z�� �e�
~ZY� ]RQRf^W^� S� ���=� iYgMH� OYigP� �RQR_cO^\� ZRQXW� cWYSP� ]Y�
]McZYVMH� igR� _Mf_Y� deWY� SWPcZq� M]YZQRd^ZqH� �̂ OYigP� ]YhZ^�
Rg^_cZSR__Y[� c^WY[� S� QPc]YQXfR_^^� RiY� ]QPS^ZRWqcZSP� YOPs
aPWcX�fR_cO^\�dPZPWqY_�

•YZ�fRWRa_e\� aP_PSRcH� Y�OYZYQYV� ]QY^a_Rc� OQeWPZYR� cWY>�
-	m�•RQh^WqH� QPagRWXRZ�gSP� V^QP�� t� Yg_YV� ]QPS^ZRWqcZSP� OQR]s
OY� kR]WX[ZcX�aP� SWPcZq� �̂ dRc]YxPg_YH� S� OYQ_R� ]YgPSWX[Z� SYas
VYf_YcZq� ]YXSWR_^X� OPOYiY� de� ZY� _ �̂ deWY� PSZYQ^ZRZP� �̂ OPs
OY\� de� ZY� _ �̂ deWY� c^WeH� _R� cYcZYXx^r� ]Yg� ^r� dg^ZRWq_eV�
OY_ZQYWRV�� t� gQMiYV� V^QR� gRVPiYi^X� QPaWPiPRZ� gRVYOQPZ^[�

oYWRR� ^W^� VR_RR� _RPSZYQ^ZRZ_eR� �̂ dRcc^Wq_eR� ]QPS^ZRWqs
cZSP� ZRQX[Z� NP_ce� _P� ]YS^_YSR_^R� cY� cZYQY_e� _PcRWR_^XH� OYs
ZYQYVM� S_MNP[Z� �̂ cZQPrH� �̂ _PgRfgM� ZRH� OYZYQeR� WMhNRH� c� c^s
WY[� �̂cWPSY[�MVR[Z�SWPcZSYSPZq�

oMgMxRR�]YOPfRZH� VYfRZ� W^� gYWiY� cYrQP_XZqcX� ZPOYR� QPas
gSYR_^R� �̂ RcW^�_RZH�ZY�OPOYR� Rg^_cZSY�]Q^gRZ�RVM� _P� cVR_M‹
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tcXOPX�OMWqZMQ_PX� �̂gMrYS_PX�f^a_q� �̂ _PQYgP� �̂ YZgRWq_Y\�
W^h_YcZ^j� gYWf_P� S� a_Ph^ZRWq_Y\� VRQR� QPccVPZQ^SPZqcXH� OPO�
g ^ _ P V ^ h R c O P X � Z Q P g ^ k ^ X H� Z�� R�� OPO�gMrYS_YR� Y]WƒT>�
gYZSYQR_^R� ]QRgNRcZSM[x^V� �̂ ZSYQR_^R� _YSer� kR__YcZR\� OPO�
]QRZSYQR_^R� S� f^a_qH� S� _YSer� {YQVPr� f^a_^H� _ROYZYQer� Ycs
_YS_erH� ^cOY__er� SgYr_YSR_^\�� ŒZYH� S� gYcZPZYh_Y\� cZR]R_^�
YhRS^g_Y� �̂ ]YgZSRQfgPRZcX� gR\cZS^ZRWq_YcZq[� _P� OPfgYV� NPs
iMH�_Y>�Yd�~ZYV�hPcZY�aPdeSP[Z�

|cYdR__Y� a_Ph^ZRWq_YR� I� �̂ Yc_YSY]YWYf_YR� I� ]QYXSs
WR_^R�~ZYiY�f^SYiY� ]YZYOP�g^_PV^hRcOY\�ZQPg^k^^� RcZq� f^a_q�
cRVq^H� OMWqZMQ_PX� �̂ gMrYS_PXH� ]RQRrYgXxPX� ^a� ]YOYWR_^X� S�
]YOYWR_^R�� t� Z^N^_RH� _RaPVRZ_YmH� _RcWeN_Y� cYSRQNPRZcX� agRcq�
SRW^OYR�gRWY�_R� ZYWqOY� ]RQRgPh^� OMWqZMQ_er� �̂ gMrYS_er� kR_s
_YcZR\H� _Y� �̂ ZSYQhRcOYiY� SYagR\cZS^X� Yg_YiY� ]YOYWR_^X� _P�
gQMiR� n^� I� ~ZY� RxR� SPf_RR� I�W^h_YcZ^� _P� W^h_YcZqUH� ugMrYSs
_YiY� Y]WYgYZSYQR_^XvH� QYfgR_^X� �̂ YdQPaYSP_^X� _YSY\� W^h_Ys
cZ^H� ~ZYiY� QRNP[xRiYH� ZSYQhRcOYiY� ~WRVR_ZP� S� Y&dxRV� ]YZYOR�
OMWqZMQ_Y\� �̂gMrYS_Y\�f^a_^�
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•YH� hZY� ]QY^aSYgXZ� cRVR_P� SYc]^ZP_^XH� ]YWMhPRVYiY�S� _Rs
gQPr� cRVq^H� Z�� R�� ]Q^YdxR_^R� QRdR_OP� O� gMrYS_eV� kR__YcZXVH�
OYZYQeRH� ZPO� cOPaPZqH� ucR[ZcXv� S� RiY� gMNMH� S� dYWeN �̂_cZSR�
cWMhPRS� _RcQPS_^V[m� ]Y� iWMd^_R� �̂ c^WR� cY� ScRV^� ]YcWRgM[x^s
V �̂ SYagR\cZS^XV^� S� f^a_^�� |iQYV_YR� a_PhR_^R� cRVq^� S� gMrYSs
_Y\� �̂ OMWqZMQ_Y\� ^cZYQ^^� YZgRWq_YiY� hRWYSROP� �̂ _PQYgP� _Ps
cZYWqOY�Xc_YH�hZY�_P�gYOPaPZRWqcZSY�~ZYiY�_R�cZY^Z�ZQPZ^Zq�SQRs
VR_^�� �_ZRQRc_YT��H� Yg_POYH� YcZP_YS^ZqcX� _P� ZYVH� OPO� ~ZY� a_Ps
hR_^R� ]QYXSWXRZcXH� OPO^R� QPaW^h_eR� {YQVe� ]Q^_^VPRZ� ~ZYZ�
]YZYO� g^_PV^hRcOY\� gMrYS_Y\� ZQPg^k^^H� ZROMxR\� hRQRa� cRs
Vq[� n^_YigPH� OY_Rh_YH� ~ZP� g^_PV^OP� aPV^QPRZ� �̂ ucYWqv� gMs
rYS_PX� ZRQXRZ� cSY[� c^WMH� YcZPRZcX� {YQVPH� _Y� f^a_q� YZWRZPRZ��
ŒZYn�I�OPO� Ve� a_PRV� I� deSPRZ� ]YSc[gM� I� ^ S � f^a_^� cRVq^H� �̂
S�YdxRcZSRH�OPO� �̂S�f^a_^�YZgRWq_Y\�W^h_YcZ^U�

•SYQhRcOYR�SYagR\cZS^R� ]QY^crYg^Z�I� ]YSZYQX[� I�S� iWMs
d^_Pr� gMrPH� S� Z^N^_RH� RgSP� aPVRZ_Y�� pRgPQYV� ]Q^NRcZS^R� �̂
gR\cZS^R� ˜PQcZSP� oYf^X� cQPS_^SPRZcX� S� ‰SP_iRW^^� c� _RaPVRZs
_eV� gR\cZS^RV� aPOSPcO^H� ]YWYfR__Y\� nucOQeZY\vU� S� uZQ^� VRs
Qe� VMO^H� ]YOMgP� _R� ScO^c_RZ� ScRvH� ^W^� c� aRQ_YV� iYQh^N_eVH�
VR_qN^V� ScRr� cRVX_H� OYZYQYR� Yg_POYH� M]PS� S� aRVW[H� SeQPcZPRZ�
S� dYWqNY\� OMcZH� SeNR� ScRr� aWPOYSH� ZPO� hZY� ]Z^ke� _RdRc_eR�
Mi_RagX[ZcX� S� _RV� n�PZ{�� �@H� @?>@@U�� ŒZ^� RSP_iRWqcO^R� VecW^�
S� c^Wq_Y\� VRQR� SgYr_YS^W^H� ^P]Q�H� ^gR^� lYVXOYSP� ]Y�� {^WYs
cY{^^�^cZYQ^^� ?U�

t� Z^N^_R� cYSRQNP[ZcX� SRW^hP\N^R� ZSYQhRcO^R� SYagR\cZs
S^X� �̂ cYaQRSP_^X� I� OY_Rh_YH� _R� ZYWqOY� S� ]QRgRWPr� cRVq^H� _Y�
_^hZY� _R� VYfRZ� cQPS_^ZqcX� c� gMrYS_eV� SYagR\cZS^RV� VPZRQ^�
n^_YigP�ZY\H�OYZYQPX�aPVR_XRZ�VPZqU� _P�gMNM�QRdR_OP�� ŒZY�cQRs
gYZYh^R� WMhR\�WPcO^� �̂ W[dS^� _P� gMNM� VPWR_qOYiY� QRdR_OP� cY•�
agPRZ� ZPOM[� dWPiYgPZ_M[� PZVYc{RQM� ZSYQhRcOYiY� SW^X_^X� �̂
QYcZPH� OYZYQPX� hPcZY� VYfRZ� QRNP[x^V� YdQPaYV� gR\cZSYSPZq�
_P� Sc[� ]YcWRgM[xM[� f^a_q�� |c_YS_eR� ]QRg]YceWO^� �̂ SgYnr>�
^YSWX[xPX� c^WP� ^gRPWP� rQ^cZ^P_cOY\� cRVq^� S� QMccOY\� gMrYSs
_Y\�ZQPg^k^^� crYg_e� c� SgYr_YSWX[xR\� c^WY\� ZPOYiY� fR� ^gR>

PU� �V�H� _P]Q�H� RiY� cZ^rYZSYQR_^X� yy�^QYOPH� _RYdYaQ^VPGT� ^� ‘ �Y� ]YSYgM� OPQs
Z^_e� �SP_YSPTT� ^� RiY� ]^cqVP� O� �F�� �PVPQ^_M� YZ� ��� cR_Z�� ��G@� i�H� _PhPWP� ��GE� i�H
�� PWQ�H� ��EE� i�H� @� YOZ�� ��E�� iYgP�� �V�� V Y [ � ScZM]^ZRWq_M[� cZPZq[� O� yy�adQP__eV�
cYh^_R_^XV���� ��� lYVXOYSPTTH� pq[>žYQOH� •RrYScOYR� ^agPZRWqcZSYH� ��EE� iYgP�



> > � �� � Ÿ Ÿ

PWP� _P� �P]PgRH� ^dY� SeZROP[Z�^a� ZYiY� fR� ^cZYh_^OP� I� rQ^cZ^s
P_cOYiY� dWPiYUSRcZ^X� �̂ ]QY]YSRg^� Yd� YcSXxR_^^� ScR\� ZOP_^�
f^a_^� hRQRa� SY]WYxR_^R� �e_P� oYf^X�� u‰g^ZR� W^H� ]qRZR� W^�
I�ScR�gRWP\ZR� SY� cWPSM� oYf^[v�� oQPO� RcZq� ZP^_cZSY� Rg^_R_^X�
gSMr� W^kH� YcSXxPRVYiY� ]PQPWWRWq[� c� V^cZ^hRcO^V� Rg^_R_^RV�
lQ^cZP� c� ˜RQOYSq[�� ‰cZq� YcYdYR� gYcZY^_cZSYH� YcYdeR� gPQe�
�̂ ]Q^aSP_^RH� YcYde\� S^g� cWMfR_^X� M� QPa_er� hWR_YS� cRVq^��

�gRPW�fR_e� �̂VPZRQ^H� fR_x^_e>rQ^cZ^P_O^�_PQ^cYSPW� P]YcZYW�
�RZQ�S�a_PVR_^ZYV�VRcZR�cSYRiYm� �>iY� �YcWP_^X� n@H� GU� Y�ucYOQYs
SR__YV� S_MZQR__RV� hRWYSROR� S� _RZWR__Y\� h^cZYZR� OQYZOYiY� ^�
VYWhPW^SYiY�gMrPv�

�PO� ScX� f^a_q� _PNPH� ZPO� �̂ f^a_q� cRVq^� RcZq� SVRcZR� c� ZRVH�
c�ZYhO^� aQR_^X� rQ^cZ^P_cOYiY� V^QYcYaRQkP_^XH� �̂ VRcZY� gMrYSs
_YiY� QYcZPH� VRcZY� ]Q^iYZYSWR_^X� _PNRiY� O�ZY\� SecNR\� kRW^H� O�
ZY\� tRh_Y\� f^a_^H� O� OYZYQY\� Ve� ScR� ^gRV� �̂ OYZYQPXH� ]QRg>�
_YcXcq� _PNRVM� SaYQMH� YcSXxPRZ� ScR� _PN^� aRV_eR� YZ_YNR_^X��
utRX_YR� YZkYScZSY� _P� aRVWRv� YcSXxPRZcX� ]QYYdQPaYV� pRdRcs
_YiY� |ZkP� nu�QROWY_X[� OYWR_P� VY^� ]QRg� |ZkYV� LYc]YgP� _Ps
NRiY� �^cMcP� lQ^cZPH� YZ� �YZYQYiY� ^V_MRZRX� ScXOYR� YZkYScZSY�
_P� _RdRcPr� �̂ _P�aRVWR� � � v� I� ]^NRZ� P]YcZYW� �PSRW� S� �YcWPs
_^ �̂O�‰{RcX_PVH�@H� �G>�EU�

�Q^� Yc_YS_YV� Rg^_cZSR� RSP_iRWqcOYiY� ^gRPWP� rQ^cZ^P_s
cOY\� cRVq^� S� �QPSYcWPS_YV� tYcZYh_YV� �̂ S� �P]Pg_YV� rQ^cZ^s
P_cZSRH� Ve� ^VRRVH� Yg_POYH� V_YiYYdQPa^R� {YQV� �̂ ]QYXSWR_^\H�
S� OYZYQer� ~ZP� f^a_q� rQ^cZ^P_cOY\� cRVq^� _PNWP� cSYR� SeQPfRs
_^RH� ]Q^� hRV�_PQYg_YRH� ~Z_YiQP{^hRcO^� �̂ ^cZYQ^hRcO^� YdYc_Ys
SP__YRH� ceiQPWY� ZPOfR� dYWqNM[� QYWq�� pY� ]Q^� ScRV� V_YiYYds
QPa^^� ~Z^r� OMWqZMQ_er� �̂ _Pk^Y_PWq_er� ~WRVR_ZYS� VYf_Y� iYs
SYQ^ZqH�OPO�Ve� S^gRW^H� Y�_ROY\�YdxR>rQ^cZ^P_cOYV�^gRPWRH� OYs
ZYQe\� ZSYQhRcO^� ]QRZSYQ^W� ~ZYZ� VPZRQ^PW� _PQYg_er� YdehPRS�
�̂ ]QRgP_^\� ^� gY_e_R� hPcZY� ]QRg_Yc^ZcX� ]YScRg_RS_Y\� gR\cZs

S^ZRWq_YcZ^H� OPO� _ROPX� SgYr_YSWX[xPX� �̂ YdWPiYQPf^SP[xPX�
c^WP�� pPc� ^_ZRQRcM[Z� agRcq� YcYdR__Y� gMrYS_eR� �̂ OMWqZMQs
_eR�kR__YcZ^H� OYZYQeR� OMWqZ^S^QYSPW^cq�^� ]RQRgPSPW^cq� �̂ YZs
hPcZ^� �̂ gY_e_R� OMWqZ^S^QM[ZcX� �̂ ]RQRgP[ZcX� S� QMccOY\� cRs
VqR���a�cOPaP__YiY�Xc_YH�hZYH�OYigP�Ve�OPcPRVcX�g M r Y S _ e r �
S e c Y Z� QMccOY\� cRVR\_Y\� f^a_^H� SeZROP[x^r� ^a� RR� RSP_s
iRWqcOYiY� SgYr_YSR_^XH� Ve� SVRcZR� c� ZRV� ScZQRhPRVcX� agRcq�c
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XSWR_^XV^H�P_PWYi^h_eV^� SecYZPV� rQ^cZ^P_cVY\�cRVR\_Y\� f^s
a_^�^�_P��P]PgR�
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•RWYSRO� cWPd� �̂ _RgYcZY^_� VYQPWq_YH� _Y� f%^nSRZ�gMrYS_Y� ^a�
^gRPWPH� OYZYQe\� SeNR� RiY�� �� ~ZYZ�^gRPW�cPVeV� MfR�cMxRcZSYm>�
SP_^RV� cSY^V� _RQRgOYH� SW^XRZ� _P� RiY� f^a_q�� pP� ~ZY� XSWR_^R� S�
YZ_YNR_^^� O�f^a_^� QMccOYiY�_PQYgP� _RQRgOY� MOPaeSPW�bYcZYs
RScO^\��ŒZYH�OY_Rh_YH�I�YdxR>hRWYSRhRcOYR�XSWR_„�

�QPSYcWPS_PX� ˜RQOYSqH� XS^WPcqH� OPO� ^aSRcZ_YH� S� SecYOY\�
cZR]R_^� ^cZYh_^OYV� QRW^i^Ya_YiY� SgYr_YSR_^X� �̂ VYQPWq_Y\�
c^We�gWX� QMccOYiY� _PQYgPH� @U� deWP� RiYT�SYc]^ZPZRWq_^kR\�� zPas
W^h_eR� c^We� �̂ McZQRVWR_^X� QMccOYiY� _PQYgPH� hPcZYv� rPYZ^hRs
cO^� VXZMx^RcXH� _PNW^� S� _R\� cSYR� YdMagP_^R� ^m� ]QYcSRZWR_^R��
�QPSvYUcWPS_PX�˜RQOYSq�Mh^WP�RiY�Z Q R a S R _ ^ [� gMrYS_YVM�
�̂VMfRcZSR__YVM�]YgS^iMH� ]QYcSRZWX[xRVM� f^a_q�� t� gR\cZS^>�

ZRWq\Y[^� f^a_q� _PQYg_PX� SRcqVP� hPcZY� deWP� _R� _P� SecYZRH�
_Y�cWYf^WcX� ^gRPW�g M r Y S _ Y i Y � d W P i Y Y d Q P a ^ X H �
OYZYQe\� SW^XW� _P� f^a_q� �̂ _RQRgOY� �̂ YcMxRcZSWXWcX� S� f̂ a_U �̂
I� S�cPVer� QPaW^h_er� cWYXr� pPQYgP�� |_� _RgPQYV� aPOQR]WR_� S�
QXgR�YdQPaYS�M�QMccO^r�SRW^O^r� ]^cPZRWR\H� OYZYQeR�MVRW^� ]Ygs
iWXgRZq� f^a_qH� MS^gPZq� ^_YigP� RR� ]^ZP[x^R� c^We�� •POYSH� _Ps
]Q^VRQTH� YdQPa� cZPQMr^� •^rY_YS_e� S� aPVRhPZRWq_YV� >YZQeSOR�
aPgMVP__YiY� •YWcZeV� QYVP_P� ubROPdQ^cZevH� ]YW_e\� ^cZYSYs
cZ^� �̂ ]YgW^__YiY� �̂ cV^QR__YiY� gYcZY^_cZSPH� ^W^� ~ZYZ� pROQPs
cYScO^\� utWPcvj
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•RV_YW k̂H� cMQYS� �̂ ]QXVH
lYg^Z� Y_� cZY]Y\� _Rc]RN_Y[�
�Y� cRWR_qXVH� iYQYgPV�� � � v

ncZQYO^H�YZ�OYZYQer�]Q^rYg^W�S�SYcZYQi�bYcZYRScO^\U�

•U � bPfR� ^� ZR]RQqH� cOQeZPX� S� iWMd^_Pr� _PQYgPH� Y_PH� ]YS^g^_YVMH� S� dYWqNR\� VRs
QRH� _RV�~ZY�VYf_Y�McZP_YS^Zq�^~S_RH�]^ZPRZ�gMrYS_Y�QPaW^h_eR�OQMi^�_PQYgP�
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t� gQRS_R>QMccOYVH� gP� �̂ S� ]Yag_R\NRV� dWPiYhRcZ^SYV� QMcs
cOYV� cRVR\_YV� MOWPgR� ~ZYZ� ^gRPW� YcSXxR_^X� f^a_^� _PrYg^W�
cSYR�YcYdR__Y� XQOYR�SeQPfR_^R�S�Q Y g ^ Z R W q c O Y V �d W P s
i Y c W Y S R _ ^ ^ H� OYZYQYR� cZY^Z� OPO� de� S� kR_ZQR� f^a_^� cRs
Vq^���aSRcZ_e�~Z^� uaPh^_ev�V_Yi^r�QMccO^r�deW^_�

upR� ceQY\� gMd� O� aRVWR� OWY_̂ ZcXH
pR� dMVPf_eR� W ĉZYhO �̂ QPccZ^WP[ZcXj
zPccZ^WPRZcX� ce_� ]RQRg� dPZ[NOY\H
|_� �̂ ]QYc^Z� cRdR� dWPiYcWYSR_q k̂Pj
u|r� Ze� iY\� Rĉ H� QYĝ Ve\� V̂ We\� dPZ[NOPH
bP\� Ze� V_R� cSYR� dWPiYcWYSR_q k̂R�� � � v
|ZSRhPRZ� cZPQe\� rQccZqX_ _̂� �SP_� •̂ VY{RRS ĥj
u€� _P� gYdQeR� gRWP� ZRdR� dWPiYcWYSR_q k̂R� gPVH
�� _P� rMgeR� gRWP� dWPiYcWYSR_qX� _RZ� �� �� �
pR� ]YVecW �̂ aWYV� _P�ZPZPQ^_PH
pY� MdR\�S� ĥ cZYV� ]YWR� rQRcZX_^_Pv�

n�a� deW]_e� Yd� �WqR� �MQYVkRU�

��S�deW^_R��'�b[OR��ZR]P_YS^hR�h^ZPRVj

u�� ZY\� fR� VPZMNOR� OY� QYĝ VYR\H
•RcZ_Y\� SgYSR� |VRWq{R� •̂ VY{RRS_RH
�PW� b[O�ZYigP�VPZMNOR� S�QRaSe�_Yî H
�QYc Ẑ� M� _RX� dWPiYcWYSR_q k̂P� cˆRag^Zq� S� �̂ RS� iQPg���v

bPfR�dM\_e\� tPcqOP� oMcWPRS� ]YOYQ_Y� ]QYc^Z�VPZRQ^_cOYs
iY�dWPiYcWYSR_qXj

utagMVPW� tPc^_qOP� cˆRag^Zq� S� ‰QMcPW^V� iQPgH
�ZPW� Y_� ]QYc^Zq� M� VPZMNO �̂ dWPiYcWYSR_q k̂PH
oM\_Y\� iYWYSY\� Y_� gY� ceQY\� aRVW^H
�PO� _R� dRWPX� dRQRaP� ^aî dPRZcXH
pR� NRWOYSeR� W^cZqX� QPccZ^WP[ZcXH
tPc^_qOP� VPZMNOR� _POWY_XRZcXv�

pYSPX� f^a_qH� _YSPX� cRVqX� _Ph^_PRZcX� c� dWPiYcWYSR_qX� QYs
g^ZRWXV^� fRN^rYS� �̂ _YSYdQPh_erH� cZQY^ZcX� _P� _RVH� Y_Y� uMZs
SRQfgPRZ�gYVe�hPgv�� t�YdxRQMccOYVH�_P>]Q�H�S�OQRcZqX_cOYV�des
ZMH�Y_Y�_RQRgOY� cYrQP_XWYcq�gY� ]YcWRg_^r�SQRVR_�I�gY�QRS[W[>�
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k^^� �̂ ^_YigP�gPfR�gYWqNR� TU�� t� cYa_PZRWq_Y>QRW^i^Ya_Y\� ZQPs
g^k^^�OQR]O^r�QMccO^r�cRVR\H�]Y]PSN^r�S�~V^iQPk^[H�_P^Q�H�SY�
V_Yi^r�cRVqXr� ^a� cZPQYiY� QMccOYiY� OMWqZMQ_YiYm� cWYXH� ~ZP� kR_s
ZQPWq_PX� QYWq� dWPiYcWYSR_^X� QYg^ZRWqcOYiY� ]Q^�� ]YcZQYR_^^�
_YSY\�cRVq^�S�a_Ph^ZRWq_Y\�VRQR�cYrQP_XWPcq� �̂]Y_e_R�

�� SYZ� _RcOYWqOY� aPQ^cYSYO� YdQXgP� dWPiYcWYSR_^X� _YSYs
dQPh_er�S� QMccOYV�OQRcZqX_cOYV�deZM�cRQRg^_e� �̂ OY_kP� ��>iY�
SROP�� }�z�� •RQRxR_OY� S�RiY� ^aSRcZ_Y\� O_^iR� uoeZ�QMccOYiY� _Ps
QYgPv� nhPcZq� �H� �SPgqde�� ��� �RZRQdMQiH� ��G�U� cYdQP_Y� V_YiY�
kR__YiY�VPZRQ^PWP�

t� �VYWR_cOY\� iMdRQ_^^� YZkeH� QYg_Y\� �̂ ]YcPfR__e\H� �̂
VPZRQ^�_PcZPSWX[Z� �̂dWPiYcWYSWX[Z�fR_^rP‚� Y_�OWP_XRZcX�^V� S�
_Yi^‚�cSPZq^�]Y[Zj

upR� SYQY_Y\� OY_q� OY]eZYV� aRVW[� QYRZH
pPN� VYWYgY\� O_Xaq� dWPiYcWYSR_qX� ]QYc^Z�
}� dPZ[NO^� QYg^ZRWXH� M� dPZ[NO^� dWPiYcWYS^ZRWXH
}� VPZMNO^� QYg^ZRWq_^keH� M� VPZMNO^� dWPiYcWYS^ZRWq_^kev�

t�p^fRiYQYgcOY\� iMdRQ_^^H�OYigP� ScR� deSPRZ�iYZYSY� O� ]Ys
RagM� S� kRQOYSqH� OPfge\� ^a� VYWYger� dWPiYcWYSWXRZcX� QYg^ZRs
WXV^� S� cSYRV� gYVR� cWRgM[x^V� YdQPaYVj� ]QYgS^iP[Z� cZYW� O�
MiWM� ]Yg�^OY_e� �̂ ]YOQeSP[Z� RiY�dRWeV� ]YWYZ_YVH� ]YZYV� OWPs
gMZ�_P�cZYW�QfP_Y\� rWRd�c�cYWq[H� ]^QYi� �̂ dRWe\� rWRdH�aPZR]W^s
SP[Z� cSRh^� �̂ WPV]PgM� ]Yg� YdQPaPV^>‚� ScR� gYVPN_^R� �̂ QYgcZs
SR__^O^� VYWXZcX� c� _RSRcZY\�� �YcWR� YZRk� �̂ VPZq� _PgRSP[Z� _P�
cRdX� NMdeH� SeSYQYhR__eR� NRQcZq[� _PSRQrH� P� YZRk� OQRcZ_e\�
dRQRZ�]QPSY\� QMOY\� fR_^rP� aP� Yg_M� RiYm� QMOMH� gRQfP� S� ]QPSY\�
cSYR\� QMOR� SeSYQYhR__M[� NMdM‚� aP� gQMiM[� QMOM� fR_^rP� dRQRZ�
gQMfOY>� ^W^� dQPZ� �̂ ]YgSYgXZ� RiY� O� QYg^ZRWXVH� OYZYQeR� cZYXZ�
aP� cZY\YVj� YZRk� c� ^OY_Y\H� P� VPZq� c� rWRdYV�� bQMfOY� iYSYQ^Zj�
u†[dRa_e\� dPZ[NOPH� dWPiYcWYS^� V^WYR� hPgY� aWPZ�SR_Rk�]Q^X>�
i^� �̂ ]WYg� c� QP\cOYiYm� gRQRSP� c_XZPv�� |_� ]YSZYQXRZ� ~ZP� cWYSP�
ZQ^m�QPaPH� P� fR_^r� ZQ^� QPaP� ]PgPRZ� S� _Yi^� YZkM� _P� QPaYcZWP_s
_Y\�NMdRH� OYZYQM[� ]Q^iYZYS^W�cSPZ�� �PZRV� YZRk�dWPiYcWYSWXRZ�
ce_P� ^OY_Y\� OQRcZYYdQPa_Y�H� OYZYQM[� kRWMRZ� c_PhPWP� cPVH� ]Ys

T U � ŒZY� _R� ^cOW[hPWY� V_Yi^r� ZRV_er� cZYQY_� cRVR\_Y\� f^a_^� S� QMccOYV� _PQYgs
_YV�deZR�
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ZYV� gPRZ� RR� kRWYSPZq� ce_MH� P� _POY_Rk� kRWM[Z�gQMi�gQMiP�� •Yhs
_Y�ZPO^V�YdQPaYV�dWPiYcWYSWXRZ�VPZq�ce_PH� ]YZYV�YZRk�^�VPZq�
dWPiYcWYSWX[Z� RiYv� ]YYhR QRg^� rWRdYV�>�cYWq[� YZ]McOP[Z� O�
SR_gM�

•PO^V� YdQPaYV� ]QY^crYg^Z� ~ZYZ� YdQXg� dPiYcWYSR_^X� �̂ S�
gQMi^r� VRcZ_YcZXr� zYcc^^�� �� SYcqV^gRcXZeV� iYgPV� ��>iY� SROP�
YZ_Yc^ZcX� cWRgM[xRR� Y]^cP_^R� ]QRgcSPgRd_YiY� dWPiYcWYSR_^X�
M�OQRcZqX_�‰WPZYVcOYiY�MRagP�•PVdYScOY\� iMdRQ_^^&j

�Y�YOY_hP_^^�YdQXgP�]YggQMfqR�dRQRZ�]YZ_^O� �̂OWPgRZ�RiY�
cQRg^�OYV_PZe��bQMfOY>�]YgSYg^Z�c[gP�fR_^rPH� cZP_YS^ZcX� QXs
gYV� c� _^V� ]QYZ^S� QYg^ZRWR\� �̂ ^c]QPN^SPRZ� M� _^r� dWPiYcW[>�
SR_^Rj

uoPZ[NOP� QYĝ Ve\H
oWPiYcWYS^ZR� cSYRiY� ce_P� QYg_YiY�
�� cMgM� oYf̂ [� ]YcZYXZqH
�WPZ� SR_Rk� ]Q _̂XZqH
Š̂ SYZSYQXx̂ \� �QRcZ� kRWYSPZq� �� �� �
�PO� YSXZeR� YZke� ]Q _̂̂ VPW^H
•PO� �̂ _PV� iQRN_eVv�

uoWPiYcWYS^H� dPZ[NOPvH� gYdPSWXRZ� fR_^r� �̂ ZQ^� QPaP� OWP_XRZs
cX�RVM�S�_Yi^H�^c]QPN^SPX�]QYxR_^X�

uoYi�dWPiYcWYS^ZvH� iYSYQ^Z�YZRkH�ZQYROQPZ_Y� Yd_^VPRZ�RiY�
�̂ SQMhPRZ� RVM� dWPiYcWYSR__e\� YdQPa� c� OPQPSPRV�� �PZRV� fR_^r�

cZP_YS^ZcX� ]QYZ^S� VPZRQ^H�gQMfOY� ZYh_Y� ZPOfR� ]QYc^Z� RR� dWPs
iYcWYS^Zq�ce_P‚�fR_^r� ]QYc^Z�M�_RR� ]QYxR_^X� m̂�]YWMhPRZ�SZYs
QY\�YdQPa�c�OPQPSPRV�TU�

|hR_q� ZYQfRcZSR__eV� deW� YdQXg� dWPiYcWYSR_^X� ]Q^� ]QPs
ag_YSP_^^� cSPgqde� kPQX� �^rP^WP� …RYgYQYS^hP� E>iY� {RSQPWX�
��?�� iYgP�

LYcMgPQq� cWMNPW� QP__[[� YdRg_[H� ]YZYV� dWPiYcWYSWXWcX�
M�cSYRiY� YZkPH� cSXZR\NRiY� ]PZQ^PQrPH� �̂ iYSYQ^W� RVM�QRhqj� utRs
W^O^\�LYcMgPQqH�YZRk�_PNH�…^WPQRZ�p^O^Z^hH�cSXZR\NR\�]PZQ^s
PQr� �YcOYScO^\� �̂ ScRX� zMc^�� �Y� SYWR� tcRdWPiYiY� �̂ cY^aSYWR>

GU� �V��)?=?P?@IF'� oeZ� QMccOYiY� _PQYgPH� •PcZq� � j� �SPgqde�� ��o�� ��G�� i�H� cZQ��
GG�H� ?��H� tH� �H� =H� �=�H� ���H� ??�H� ?�GH� @G?H� @F��� �V�� �dYQ_^O� cSRgR_^\� gWX� ^aMhR_^X�
deZP� OQRcZqX_cOYiY� _PcRWR_^X� zYcc^^H� ]Yg� QRg��<'� QK=RSM@K8�SeW���8� �YcOSP� ����H�
cZQ�� ��?>��@�
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_^[� _PNRVM� �̂ VPZRQ^� _PNR\H� ^_YO^_^� tRW^OY\� LYcMgPQe_^�
�PQ{e� …RgYQYS_eH� _Pa_PhR_Y� deZq� _PNR\� cSPgqdRH� P� cRiY� g_X�
VYR\� QPgYcZ^H� �SXZR\N^\� �PZQ^PQrH� dWPiYcWYS^� ce_P� cSYmRiYv��
�PZQ^PQrH� dWPiYcWYSWXX� ce_PH� iYSYQ^Wj� utcRVYiMx^\� �̂ _R^a>�
QRhR\_e\� S� V^WYcZ^H� SYa_RcN^\� ZRdX� _P� kPQcO^\� ]QRcZYW� aP�
dWPiYhRcZ^RH� •YZ� �̂ dWPiYcWYSWXRZ� ZRdX�� bP� ]YgPcZ� |_� ZRdR� �̂
cM]QMiR� ZSYR\� gYWiYgR_cZS^X� �̂ QPaV_YfR_^R� QYgM�� bP� MaQ^Nq�
_P� ]QRcZYWR� ce_e� ce_YS� ZSY^r� �̂ gxRQ^� gxRQR\� ZSYn^&rH� �̂ gP�
aPx^Z^Z� |_�ScRr� SPc� YZ� SQPiYSH� QPc]QYcZQP_^Z� VYiMxRcZSY� SPs
NR� YZ�VYQX� �̂ gY� VYQXH� �̂ YZ� QRO� gY#� OY_kYS� ScRWR__Y\v�� �YZYV�
]PZQ^PQr�dWPiYcWYS^W�RiY� YdQPaYV��QRcSXZeX�oYiYQYg^ke�

pPiWXg_eV^�_Yc^ZRWXV^�QYg^ZRWqcOYiY�dWPiYcWYSR_^XH�dYs
WRR� ZYiY� I� cSXxR__eV^� gWX� gRZR\� �̂ cRVq^� c^VS[gPV^� oYf^X�
dWPiYcWYSR_^X� XSWX[ZcX� cRVR\_eR� ^OnY_e�� |_R� ]RQRgP[ZcX� ^a�
]YOYWR_^X� S� ]YOYWR_^RH� OPO� de� SY]WYxPX� S� cRdR� gMrYS_M[�
cSXaqH� gMrYS_M[� ]QRRVcZSR__YcZq� YZkYS� �̂ gRZR\�� }� dRch^cWR_s
_er� OQR]O^r� QMccO^r� cRVR\H� ]QYcZer� �̂ a_PZ_erH� cOMg_YiY� gYs
cZPZOPH� aPf^ZYh_er� �̂ dYiPZerH� deW^� ~Z^� aPSRZ_eR� cRVR\_eR�
^W^� QYgYSeR� ^%OY_eH� uQYg^ZRWqcOYiYv� ^W^� ugRgYScOYiYv� dWPs
iYcWYSR_^X�� t� cZPQYV� OM]RhRcZSRH� M� cZPQYYdQXgkRSH� S� cZPQY>�
gSYQX_cO^r� �̂ O_XfRcO^r� QYgPrH� M� gMrYSR_cZSPH� S� OQR]O^r� i_Rs
agPr� OQRcZqX_cOYiY� cRVR\_YiY� deZPH� YcYdR__YH� _P]Q�H� _P� cRs
SRQR� zYcc^^�� pROYZYQeR� cRVR\_eR� ^W^� QYgYSeR� ^OY_e� OPO� de�
SY]WYxPW^� S� cRdR� f^a_q� ]YOYWR_^\H� ^cZYQ^[� cRVq^� ^W^� QYgP�
c� YZkYScOY\� ^W^� VPZRQ^_cOY\� cZYQY_e�� •POH� _P]Q�H� S� Yg_Y\� ^a�
SRZSR\� LYW^ke_cOYiY� QYgP� rQP_^WPcqH� OPO� cRVR\_PX� cSXZe_XH�
YhR_q� gQRS_XX� ^OY_PH� OYZYQM[� Y]PWq_e\� �R_qN^OYS� SeSRa� S�
�^d^Qq� �̂ OYZYQY\� Y_� dWPiYcWYS^W� S� oRQRaYSR� cSY[� gYhqH� O_Xs
i^_[� LW^ke_MH� ]Q^� SerYgR� RR� aPVMf�� t� cRVqR� ‰QVYWYSer� rQPs
_^WPcq� ^a� ]YOYWR_^X� S� ]YOYWR_^R� ^OY_P� ukPQcOY\� _RSRcZev�
�PQ^^� lWY]YSY\� nOYZYQPX� gYWf_P� deWP� Se\Z^� aP� kPQX� �^rPs
^WP� …RgYQYS^hPUH� ]QPdPdO^� ‰QVYWYSer�� t� cZPQNR\� SRZS^�
bYWiYQMOYScOYiY� QYgP� rQP_^WPcqH� OPO� dYWqNPX� cSXZe_XH� ^OYs
_PH� OYZYQPX� deWP� cSXaP_P� c� ]PVXZq[� iRQY^_^� �̂ ]YgS^f_^keH�
O_Xi^_^� pPZPW^^� oYQ^cYS_e� bYWiYQMOY\H� QYfgR__Y\� �RQRVc>�
ZRHSY\H� SgYSe� ZQPi^hRcO^� OPa_R_pYiY� �SP_P� bYWiYQMOYiY�H� S]Ys
cWRgcZS^^� VY_Pr^_^‚� ~ZP� ^OY_P� deWP� QYg^ZRWqcOYR� dWPiYcWYs
SR_^R� VPWYWRZ_RVM� ce_M� O_XaX� �SP_P�� ŒZY#� I� ZYWqOY� _RROYWq>
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OY�� cWMhP\_er� ]Q^VRQYSH� SaXZer� V_Y[� _PMiPg� ^a� a_POYVer�
V_R� cRVR\�� t� cZPQYaPSRZ_er� OM]RhRcO^r� cRVqXrH� YcYdR__Y� cZPs
QYYdQXghRcO^rH� ZPOfR� YcYdR__Y� V_YiY� deWY� ZPO^r� cZPQ^__erH�
_PcWRgcZSR__er� cRVR\_er� ^OY_�� bWX� gRZR\� �̂ S_MOYS� Y_^� deW^�
_PcexR_e�f^SeV� ]YZYOYV�QYg^ZRWqcOYiY� �̂ gRgYScOYiY� dWPiYs
cWYSR_^X� �̂VYW^ZS�TU�

t�gQRS_RQMccOYV� gYVR� uOQPc_e\� MiYWv� c� ^OY_PV^H� dYf_^s
kR\� ^W^� gYVPN_XX� hPcYS_X� deW^� kR_ZQYV� QRW^i^Ya_Y\� �̂ gMs
rYS_Y\� f̂ a�̂ � cRVq^�� �POM[� YiQYV_M[� QYWq� ^iQPW^� ~Z^� ^OY_e�
S� gQRS_R\� zMc^H� XScZSMRZ� rYZX� de� ^a� _PcZPSWR_^X� �^WqSRcZ>�
QYScOYiYm� bYVYcZQYXj� iWPSP� �>PX�� u�POY� gYV� cSY\� MOQPc^Z^�
cSXZeV^� YdQPaeH� �̂ gYV� h^cZ� �̂VRZ �̂� t� gYVM� cSYRV� ScXOYVM�
rQ^cZ^P_^_MH� SY� ScXOY\� rQPV^_R� cSXZeR� �̂ hRcZ_eR� YdQPaPH� _Ps
]^cP_e� _P�^OY_PrH� cZPS^Z^� _P� cZR_PrH� McZQY^S� dWPiYWR]_Y� VRs
cZY� cY� ScXO^V� MOQPNR_^RV� �̂ cY� cSRZ^Wq_^O^H� S� _^rfR� cSRh\�
]QRg�cSXZeV^� YdQPae� SYaf^iP[ZcX�_P�ScXOYV� cWPSYcWnY�t&^̂ � oYs
f^RVH� �̂ ]Y� YZ]RZ^^� ]YiPNP[ZH� aPSRcY[� aPOQeSP[ZcXH� ScXO^X�
QPg^� h^cZYZeH� �̂ YZ� ]eW^H� dWPiYh�̂ %_^X� QPg^� �̂ dQRfR_^XH� P� ScRs
igP�h^cZeV�OQeWeNOYV�cVRZPZ^H� �̂ VXiOY[� iMdY[�SeZ^QPZ^�^rH�
�̂ rQPV� •YZ� h^cZY� gRQfPZ^� ScRigPH� O� cSXZeV� YdQPaPV� OPcPZ^cX�

gYcZY\_eVH� S� h^cZY\� cYSRcZ^H� �̂ _P� cWPSYcWYS^^� oYf^^� �̂ _P�
cSXZYV� ]_R^^� �̂ VYW^ZSRH� cSRh^� aPf^iPZ^H� �̂ OPg^Z^� dWPiYSY_s
_eV� WPgP_YVH� �̂ {^V^PVYVH� S� VYW^ZSPr� ^� SY� dgR_^^H� �̂ S� ]Ys
OWY_Pr� �̂ SY� ScXOYV� cWPSYcWYS^^� oYf^^H� ScRigP� ]Yh^ZPZ^� ^rH
YY�� cWRaPV^H�c�QegP_^RVH� �̂cYOQMNR__eV�cRQgkRV�^Y]YSRgPZ^cXH�
]QYcXxR�YZ]MxR_^X�iQRrYSv�
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@

�cZYSYR�YdQXgYSYR�dWPiYhRcZ^RH�OYZYQYR�f^WY� S�cZPQ[>QMc>�
cOY\� cRVqRH� VYiWY� deZq� f^SeV� ]QYSYg_^OYV� u]Q^OYc_YSR_^X�
O�^_YVM�V^QMv�� t� ~ZYV�I�a_PhR_^R�~ZYiY�dWPiYhRcZ^XH�a_PhR_^R�
YdQXgP�� pY� YdQXg� VYiH� OY_Rh_YH� SYc]Q^_^VPZqcX� �̂ YhR_q� S_Rs

•U� �V�� VY[� O_PZM� ‘ �a� QMccOY\� OMWqZMQ_Y\� ^� ZSYQhRcOY\� ZQPg^k^^��H� ��E�� i�H�
cZQ�� ��>?E�
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N_RH� OPO� _RhZY� cPVYgYSWR[xRRH� {YQVPWq_YRH� �̂ ZYigP� RiY� gMs
rYS_PX�c^WP�aPV^QPWPH� Y_�VYi� cZP_YS^ZqcX� VRQZSR__eVH�VRrP_^s
hRcO^VH�OPO�ScRH�W^NR__YR�c^We�gMrYS_Y\�� pY�Ydeh_YH�_YQVPWqs
_YH� Y_�gYWfR_� deW�] Q Y c S R h ^ S P Z q� I� ^ S� ~ZYV� deW[�
RiY�_Pa_PhR_^R� I�gMrYS_eR�QRPWq_YcZ^�^� ]Q^dW^fPZq�^r� O�W[s
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f^a_^� bMrP�

pYc^ZRWq_^kR\� �̂ ]RQRgPZh^kR\� ~ZY\�f^a_^�bMrP�deWP�]QRs
fgR� ScRiY�V P Z q� nOPO� Ve� MfR� MOPaeSPW^� SeNRU�� lPQPOZRQs
_YH� _P]Q�H�ZYH� hZY� ]^NRZ���� ��� lYVXOYS� nS� ]^cqVR� O���� ��� �MrP>�
_YSY\Uj� u€� a_P[H� hZY� SYcOYWqOY� X� VYiM� deZq� ]YWRaR_H� R\� nZ�� R��
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MOQR]WXW^cq� S� W[dS^� O� W^ZRQPZMQ_eV� �̂ _PMh_eV� aP_XZ^XV�� ��
h^cWM�VYWYger�W[gR\H� SYc]^ZPSN^rcX�ZPO^V�YdQPaYV�S�gYVR� �̂
cPWY_R� �SgYZq^� �RZQYS_e� ‰WPi^_Y\H� ]Q^_PgWRfPW^j� bV^ZQ^\�
�WROcRRS^h� tPWMRSH� cW^NOYV� QP_Y� MVRQN^\� gWX� _PMO^H� ��� p��
�Y]YSH� ��� ��� �ZPrYS^hH� ]Yag_RR� ZQYR� oPOM_^_erH� dQPZqX� ~V^s
iQP_ZPH� rMgYf_^O��PVY_YS� �̂ gQMi^R�� tcR� Y_^� deW^� ]Q^_XZe� S�
cRVR\cZSR� ‰WPi^_er� _P� cPVY\� gQMfRcOY\� _YiRH� I� tPWMRS� gPfR�
f^W�S� ^r� gYVR� I� �̂ Se_RcW^� ^a� _RiY� cPVeR� WMhN^RH� cPVeR�gYs
QYi^R�SYc]YV^_P_^X�� �^NMx^\�~Z^�cZQYO^�^c]eZPW�_P�cRdR�Sc[�
YdPXZRWq_M[� ]QRWRcZq� �̂ ScR� dWPiYZSYQ_YR� SW^X_^R� ~ZY\� cQRge�
S� aYWYZeR� g_^� cZMgR_hRcZSP‚� R\� Y_� YdXaP_� _P]QPSWR_^RV� ScR\�
cSYR\� ]YcWRgM[xR\� f^S_^� �̂ WMhN^V^� SYc]YV^_P_^XV^�� �� W[s
dYSq[H� iWMdYO^V� ]YhZR_^RV� �̂ dWPiYgPQ_YcZq[� SYSSQPxPRZcX�
Y_�VecWXV^� O�~ZY\� chPcZW^SY\� ]YQR�cSYR\�VYWYgYcZ^H� ^� cY� ScRs
V �̂ RiY��SYc]YV^_P_^XV^� ^a� ~ZYiY� SQRVR_^� _RQPaQeS_Y� cSXaP_P�
cSRZWPXH� dWPiYQYg_PXH� ]QROQPc_PX� W^h_YcZq� �SgYZq^� �RZQYS_e�
‰WPi^_Y\H� OYZYQPX� ScRigP� YZ_Yc^WPcq� O�_RVM� �̂ gQMi^V� _Ph^_Ps
[x^V�[_YNPV�c�dRcOY_Rh_Y\�bYdQYZY\H�c�_R^cZYx^VeV�S_^VPs
_^RV� �̂MhPcZ^RVv�

�SgYZqX��RZQYS_P�deWP�SVRcZR�c�ZRV�hRWYSROYV�dYWqNY\�
OMWqZMQe� �̂YdQPaYSP__YcZ^��u|c_YSPZRWq_Y�a_POYVPX�cY�ScRV^�
SPf_R\N^V^� RSQY]R\cO^V^� W^ZRQPZMQPV^H� _R� ^cOW[hPX� _YSR\s
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N^rH� aP� OYZYQeV^� cWRg^WP� gY� cPVY\� cVRQZ^H� �SgYZqX� �RZQYSs
_P� YcYdR__Y� W[d^WP� Yg_PN� cZPQ^__M[� {QP_kMacOM[� W^ZRQPs
ZMQM��†[d^VeV^� RR� ]^cPZRWXV^� YcZPW^cq� zPc^_H� ŠP_>ŠPO�zMcs
cYH�oRQ_PQgR_�gR� �R_>�qRQQH��Pc^WqY_H� …R_RWY_�� � � � •ZYde� YkRs
_^Zq� RR� SW^X_^R� _P� _PNM� W^ZRQPZMQMH� gYSYWq_Y� Sc]YV_^ZqH� hZY�
ŠMOYScO^\� h^ZPW� R\� cSY^� ]QY^aSRgR_^X� S� QMOY]^c^� �̂ M_^hZYs
fPW� ^W^� ]RQRgRWeSPW� ^r� ]Y� RR� aPVRhP_^XV�� �YOY\_PX� ]YOPaes
SPWP� V_R� Yg_M� ^a� ZPO^r� QMOY]^cR\� I� ZYWcZM[� ZRZQPgqH� ^c]Rs
xQR__M[� VYi^Wq_eV^� OQRcZPV^H� OYZYQeR� ŠMOYScO^\� cZPS^W�
]YgWR� cZ^rYSH� ^cOW[hR__er� ScWRgcZS^R� aPVRhP_^\� ]YVY\_Y\����
pR� deWY� cYdRcRg_^ke� dYWRR� ^_ZRQRc_Y\H� YcZQYMV_Y\� �̂ ]Q^XZs
_Y\�� t� QPaiYSYQR� c� �SgYZqR\� �RZQYS_Y\� VY&f_Y� deWY� ]QYSYs
g^Zq� hPceH� _R� aPVRhPXH� OPO� ^gRZ� SQRVX�� Š^S[mcZqH� SRcRWYcZqH�
gYdQYgMN^RH� ]Q^� YiQYV_Y\� _Ph^ZP__YcZ^H� Z Y]VY\� _PdW[gPs
ZRWq_YcZ^H� ]Q^� RR� W^h_YV� a_POYVcZSR� c� VPccY[� ^_ZRQRc_R\N^r�
W^h_YcZR\� �̂ cYdeZ^\H� ]QYNRgN^r� ]RQRg� _R[� S� ZRhR_^R� gYWs
iY\� f^a_^H� �̂ OY� ScRVM� ~ZYVM�Mg^S^ZRWq_PX� ]PVXZqH� I� ScR� ~ZY�
]Q^gPSPWY� RR� dRcRgR� _RSeQPa^VM[� ]QRWRcZq�� tcRH� OZY� a_PW� ^�
]YcRxPW� RRH� ^c]eZPW^� _P� cRdR� RR� gYdQYZM� �̂ S_^VPZRWq_YcZq��
�SgYZqX� �ZQYS_P� c]RN^WP� _P� ]YVYxq� ScXOYVMH� hPcZY� gPfR�
SYScR� _Ra_POYVYVMH� OZY� ZYWqOY� S� _R\� _MfgPWcX�� �YQPa^ZRWqs
_eR� ]Q^VRQe� ~ZY\� hRQZe� rPQPOZRQP� cR� QPccOPaeSP[ZcX� QYgs
_eV^� �̂ dW^aO^V^v�� �SY[� rPQPOZRQ^cZ^OM� ��� ��� ‰WPi^_Y\� �Ps
SRW^_� aPOW[hPRZ� cWYSPV^j� upR� ZYWqOY� _PN^V� gRZXVH� _Y� gPfR�
_PV� cPV^V� ZQMg_Y� ZR]RQq� SgMVPZqcX� S�cSYRYdQPa_M[� f^a_q� _Ps
N^r� dW^fP\N^r� ]QRgOYS�� †MhN^R� ^a� _^r� ]QRgcZPSWXW^� cYdY\�
ZPOM[� ]YW_YZM� �̂ kRWq_YcZq� W^h_Y\H� MVcZSR__Y\� �̂ _QPScZSR_s
_Y\�f^a_^H�Y�OPOY\�Ve�RgSP�^VRRV�ZR]RQq� ]Y_XZ^Rv� �U�

ŒZY� I� _PcZYWqOY� ^_ZRQRc_YR� cS^gRZRWqcZSYm� c� ZYhO^� aQRs
_^X� OMWqZMQ_Y\� �̂ g^_PV^hRcOY\� cSXa^� VRfgM� ]YOYWR_^XV^H�
hZY� X� ]Q^SRW� ~ZY� ]YhZ^� kRW^OYV�� �� cOYWqOY� f^a_q� ]QYNWYiY�
ngPfR�^�_PcZYXxRiY� I�gPfR� ]Yg� cYSRZcO^V� ^iYVH� gPfR� S� ~V^s
iQPk^^U� ]QRgcZPSWXWP� _PV� ]YgYd_eR� ]Q^VRQeH� _R� aP]^cP__eR�
S� O_^i^H� _R� {^Oc^QYSP__eR� S� _P]^cP__er� SYc]YV^_P_^XrH� N#�
f^Ser� S� ]PVXZ^H� f^Ser� S� cSYRV� SYagR\cZS^^H� cYcZPSWX[x^r�
ZP\_e\H� cOQeZe\� ]YZYO� ZSYQhRcOY\H� gMrYS_Y\� f^a_^H� ]QYZR>�•U

•U � | {QOH� yy�SgYZqX� �RZQYS_P� ‰WPi^_P��� n� �==U�� �^�� �YdQP_^R� �Yh^_R_^\H� ��� b��
�KB?TM@K8�ZYV�� H� cZQ�� � �? �>??H��?EH�??�H� ??=�
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OP[x^r� hRQRa� cRVq[�� �� ~Z^V� _Yc^ZRWXV� gMrYS_YiY� Y]WYgYs
ZSYQR_^X� f^a_^� I� S� hPcZ_YcZ^� �̂S� cRVqR� I� VYiMZ� deZq� YZ_Rs
cR_e� cWYSP� ^a� ‰SP_iRW^X� YZ� �YP__P� Y� QYVH� hZY� M� SRQM[x^r
I� u^S� hQRSP� ]YZROMZ� QRO^� S&Yge� f^SY\v� n=H� @=UH� Z�� R�� hZY� Y_^�
cZP_YSXZcX� VRcZYV� ]QYrYfgR_^XH� f^SeV� OP_PWYVH� hRQRa� OYs
ZYQe\� S� f^a_q� _PNM� SZROP[Z� ]YZYO^� SecNR\H� Y]WYgYZSYQX[s
xR\� gR\cZS^ZRWq_YcZ^�� pRSYWq_Y��gMVPRNq� Yd� ~ZYVH� OYigPH� _Ps
]Q^VRQH� h^ZPRNq� S� SYc]YV^_P_^Xr� {^WYcY{P� O_XaX� ‰SiR_^X�
p^O�� •QMdRkOYiY� n_P]RhPZP__er� MfR� S� ~V^iQPk^^� S� ��?�� i�H�
-8$�)� 7�'�0'�)H� _Y� YZ_YcXx^rcX� O� RiY� gRZcZSMH� Z�� R�� O� �F>V>=F>V�
iYgPV� ]QYNWYiY� SROPU� I���� � _RaPdeSPRVYV� SYagR\cZS^^� _P� RiY�
gMNM� �̂_P� RiY�dQPZqRS� �̂ cRcZRQ� RiY� VPZRQ^H� O_Xi^_^� ‰�� ��� •QMs
dRkOY\� nQYfg�� †Y]Mr^_Y\UH� ^cZ^__Y\� rQ^cZ^P_O^H� hRWYSROP�
YiQYV_YiYm� gMrYS_YiY� iYQR_^X�� |cYdR__Y&� aPVRhPZRWR_� QPccOPa�
RiY�Y� ZYVH�OPO�Y_P�SWYf^WP�S�cSY^r�gRZR\� VecWq�Y��SRagR]Q^cMZ>�
cZS^^� oYf^RVH� Y� ZYVH� hZY� SaYQ� oYf^\� ]QY_^OPRZ� ]YSc[gMH� �̂
_c�MOQYRNqcX�YZ�_RiY��

�e� a_PRVH� OPOYR� YiQYV_YR� SW^X_^R� _P� gMrYS_YR� QPaS^Z^R�
•YWcZYiY�^VRWP�dRaaPSRZ_Y� RiY� W[dXxPX�ZRZX� •PZqX_P� �WROcP_s
gQYS_P�‰QiYWqcOPXH� OYZYQPX�aPVR_^WP�RVM�VPZq� c�cPVer�QP__^r�
RiY� WRZ� �̂ OYZYQPX� deWP� f^SeV� YdQPaYV� YZgP[xR\� cRdXH� cV^s
QR__Y\H� dWPiYcZ_Y\� W[dS^H� OYZYQPXH� OPO� Y_� iYSYQ^ZH� Mh^WP� _R�
cWYSPV^H� �̂gPfR�_R�gRWPV^H�P�ScRV�cMxRcZSYV�cSY^V�Mh^WP�

uLWPS_YR� cSY\cZSYm� RR� f^a_^H� OYZYQYR� _RSYWq_Y� aPQPfPWY�
VR_X�deWP�RR� Mg^S^ZRWq_PXH� ScRYdxPX�gYdQYZP� OY� ScRV� dRa� ^cs
OW[hR_^X�� €� cZPQP[cq� Sc]YV_^ZqH� �̂ _R� VYiMH� _ �̂ Yg_YiY� cWMs
hPXH� OYigP� de� Y_P� QPccRQg^WPcqH� cOPaPWP� QRaOYR� cWYSYH� YcMg^s
WP� de� I� _R� VYiM� Sc]YV_^Zq� _ �̂ Yg_YiY� cWMhPX� aP� @F� WRZ� f^as
_^� � � � p^OYigP� Y_P� _R�Mh^WP� ZYVMH� OPO� _PgY� f^ZqH� cWYSPV^H� _^s
OYigP� _R� h^ZPWP� _QPSYMhR_^\�� tcX� _QPScZSR__PX� QPdYZP� deWP�
]RQRQPdYZOP� S� _R\� S_MZQ^H� P� _PQMfM� SerYg^W^� ZYWqOY�� RR� gRWP
I� �̂ _R� gRWP� � �� P� ScX� f^a_qH� c]YOY\_PXH� OQYZOPXH� ]YOYQ_PX� �̂
W[dXxPX� _R� ZQRSYf_Y\H� W[dM[xR\cX� _P� cRdXH� P� Z^rY\H� _RaPs
VRZ_Y\� W[dYSq[�� |_P� gRWPWP� S_MZQR__RR� gRW[�� W[dS^H� �̂ ]Ys
ZYVM� R\� _R� _Mf_Y� deWY� _^OMgP� ZYQY]^ZqcX�� �� ~Z^� gSP� cSY\s
cZSP� I� W[dYS_YcZq� �̂ _RZYQY]W^SYcZq� I� _RaPVRZ_Y� SWROW^� S�
YdxRcZSP�O�_R\� �̂ gPSPW^� YcYdR__M[� ]QRWRcZq� ~ZY\� dW^aYcZ^����
>�R� Yg_P� W[dYSq� OY� V_R� deWP� QPgYcZ_P�� zPgYcZ_P� deWP�~ZP
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Z[ R{ RQ P�W[dS^� OY� ScRV� ]Q^cMZcZSM�[x^V� �̂ YZcMZcZSM[x^VH�
f^SeV� �̂MVRQN^VH�W[gXV� �̂gPfR�f^SYZ_eV�� � � v� TU

tYZH� _P^Q�H� YdQPa� oPdMNO^� ^a� tYc]YV^_P_^\� VYcOYScOYiY��
iYQYgcOYiY� gRXZRWXH� hRWYSROP� dYWqNY\� gYdQYZe� �̂ h^cZYZe�
cRQgkPH�p^OYWPX� �SP_YS^hP� �cZQYSP� nMV�� S� �QPiR�S� ��@G� igMUj

uoPdMNOP&� tYc]YV^_P_^R� Y� _R\� I�Yg_Y� ^a� cPVer� cSRZWer�
�̂ YhPQYSPZRWq_er� SYc]YV^_P_^\� VYRiY� gRZcZSP� �̂ [_YcZ^�� €�

_R� ]YV_[� hRWYSROPH� OYZYQe\� de� ZPO� ScRigP� _R^aVR__Y� YcZPs
SPWcX�cPV^V� cYdY\� SY� ScR� V^_MZe� f^a_^H� S[�ScR� ]RQRf^SP_^X��
�POPX>ZY� cSRZWPX� Z^N^_P� YOQMfPWP� RR�� ŒZY� deWY� ^aWMhR_^R�
iWMdYOY\� cYcQRgYZYhR__YcZ^� RR� S_MZQR__R\� gMrYS_Y\� f^a_^���

•^rPXH� _RZYQY]W^SPX� ]YcZM]qH� ]YW_PX� cgRQfP__YcZ^� �̂ gYs
cZY^_cZSP��•^rPX� ]WPS_PX� QRhqH�VRWYg^h_e\� iYWYcH� OPO>ZY��MgRQs
f^SPRVe\� S� ]RQRW^SPr� cSY^r� aSMOYSH� ]Ygh^_R__e\� ScR� ZY\� fR�
hPQM[xR\�Z^N^_RH�cYcZPSWXSNR\�RR�cZ^r^[�� �QPc^SYRH�OQYZOYRH�
YaPQR__YR�W^kY��bPfR�S�V^_MZe�SYW_R_^X� �̂ i_RSPH� I� P� hMScZSYH�
]YgYd_YR�i_RSMH�YrSPZeSPWY� RRH�OYigP�gY� cWMrP�RR�gYWRZPWP�hqX>�
W^d[� iPgOPX� dQP_q� ^W^� uhRQ_YR� cWYSYvH� I� Y_Y� _R� ZRQ]WY� YaPs
QR__YcZ^�� pP]QYZ^S� ZYiYH� S� ZR� V^_MZe� Y_Y� cZP_YS^WYcq� YcYs
dR__Y� XQO^VH� aPcZPSWXX� cVMxR__Y� MVYWOPZq� _PQMN^ZRWX� gMs
NRS_Y\� Z^N^_e�� ‰R� ]QRWRcZ_eR� iYWMdeR� iWPaPH� ZY_O^R� hRQZe�
W^kP�gYSRQNPW^� YdQPa�

�e� ScRigP� W[d^W^� _PNM� dPdMNOM� �̂ QPgYcZ_Y� YZgPSPW^cq�
ZYVM� Z^rYVM� cSRZMH� OYZYQe\� ^crYg^W� YZ� ScRiY� RR� gMrYS_YiY�
cMxRcZSP�� ‰R� ]Q^Rag� O� _PV� S� �YcOSM� deW� gWX� _Pc� ScRrH� dYWqs
N^r� �̂VPWerH� ^cZ^__Y\� QPgYcZq[�� t� cRVqR� c� RR� ]YXSWR_^RV� ]Ys
SeNPWYcq� _PcZQYR_^R�� tcR� OPO>ZY� cZP_YS^W^cq� WMhNR� �̂ ScRV�
cZP_YS^WYcq� WMhNR�� �� RR� ]YXSWR_^RV� ScR� ^_cZ^_OZ^S_[&� YxMs
xPW^H� hZY� O� _PV� SrYg^WY� hZY>ZY� _YSYRH� hZY>ZY� ZPOYRH� hZY�
ZYWqOY�Y_P�Yg_P�MVRWP�]Q^_RcZ^�c�c[dY\�

�^WPX� dPdMNOP&� �_YiY� gMNRS_YiY� YhPQYSP_^X� cSXaP_Y� c�
SYc]YV^_P_^RV� Y� _R\�� ‰R� ]Q^OYc_YSR_^R� O� gRZcOY\� gMNR� Ses
aeSPWY� cVMZ_eR� YxMxR_^X� OPOYiY>ZY� ^_YiY� V^QPH� S� OYZYQYV�
Y_P�gMrYS_Y�f^WP�� � � v � TU�

T U � •^ZPX� ~Z^� cWYSP� Sc]YV^_PRNq� _ROYZYQeR� hRQZe� ^a� YdQPaP� dPQ�� |Wqi^� �^s
rP\WYS_e� tQP_iRWq� nQYfg�� �SP_R_OYUH� cOY_hPSNR\cX�S� ����� iYgM�S� ~V^iQPk^^�

–U� p�� ��� ��•z|t�� tYc]YV^_P_^X�� }����� �PQ^f� ��G�H� cZQ��GF>G��
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�Q^VRQe�WRiOY� MV_Yf^Zq�� •PO�V_YiY� ^r� �̂ S�_RgPS_RV� ]QYs
NWYV�� �� S� _PcZYXxRV� RcZq� ZPOfR� ^aMV^ZRWq_eR� ]Q^VRQe� n_Ps
]Q^VRQH� S� QMccOY\� ~V^iQPk^^U� ~ZY\� iWMdYOY\� gMrYS_Y\� cSXa^�
VRfgM� QYg^ZRWXV^� �̂ gRZqV^H� ~ZYiY� gMrYS_YiY� SYagR\cZS^X� �̂
QPaS^Z^X� �̂ QYcZP� gMrYS_YiYH� ]QY^crYgXxRiY� S� _RgQPr� cRVq^�
hRQRa� MhPcZ^R� RR� hWR_YS� S� ]^ZP[xRV� ]YZYOR� g^_PV^hRcOY\�
ZQPg^k^^�

�QYgYWfPRZcX� W^� ~ZYZ�]QYkRcc� I� rYZX� de� S� MVR_qNR__YV�
rYZX� S� a_Ph^ZRWq_Y\� cZR]R_^� cYOQPxR__YV� S^gR� S� �YSRZs
cOY\� zYcc^^‹� |ZV^QPRZ� W^� S� _R\� gMrYS_PX� f^a_q� cRVq^� ^W^�
Y_P� RxR� f^SRZ‹� pP� ~ZY� SYaVYf_Y� �̂ cWRgMRZH� gMVP[H� YZSRZ^Zq�
cWRgM[x^V�YdQPaYVj� ZPVH� S� �YSRZcOY\�zYcc^^� �̂ S�gQMi^r�cZQPs
_PrH� ]Ygh^_R__er� OYVVM_^cZ^hRcOY\� SWPcZ^H� igR� RcZq� QRW^i^s
Ya_PX� f^a_qH� ^VRRZcX� _PW^kY•� {POZYQH� ]QYZ^SY]YWYf_e\� ZYVM�
_P]QPSWR_^[H� OYZYQYR� rYhRZ� gPZq� ScRVM� QPaS^Z^[� f^a_^� _Ps
QYgP� �YSRZcOPX� SWPcZq�� LgR� RcZq� RxR� QRW^i^Ya_YR� _PhPWYH� ZPV�
RcZq� RxR� �̂ cRVqX�S g M r Y S _ Y V � c V e c W R � c W Y S P �� �Ms
xRcZSYSP_^R� QRW^i^^� �̂ cMxRcZSYSP_^R� cRVq^H� OPO� gMrYS_Y>�
OMWqZMQ_Y\� c^We� S� �YSRZcOYV� �Y[aR�dYWRR�ZRc_Y� cSXaP_e� gQMi�
c�gQMiYVH� hRV� S�gQMi^r� cZQP_PrH� ^dY� S� gQMi^r� cZQP_Pr� _RZ�Y{^s
k^PWq_YH� ScRV^� cQRgcZSPV^� iYcMgPQcZSR__Y\� SWPcZ^� ]YggRQs
fP__YiY� XQYcZ_YiY� ]YrYgP� ]QYZ^S� QRW^i^^� �̂ ]QYZ^S� cRVq^H�
OPO� _ROYRiY� cSYdYg_YiY� YhPiP� gMrYS_Y\� �̂ OMWqZMQ_Y\� f^a_^��
‰cZq�V_Yi^R� ~WRVR_Ze� S� YOQMfP[xR\� f̂ &a_^H� SQPfgRd_Y�Yi_Y�>�
cXx^RcX� �̂ O� QRW^i^^� �̂ O� QRW^i^Ya_Y� _PcZQYR__Y\� cRVqRH� _Y�
]QXVY\H� ]Q^_Mg^ZRWq_Y\� SWPcZ^� M� ~Z^r� ~WRVR_ZYS� S_R� OYVVMs
_^cZ^hRcO^r� cZQP_� _RZH� ^W^� SY� ScXOYV� cWMhPR� Y_P� ]YWqaMRZcX�
]YOP�OYcSR__eV^�VRQPV^�SYagR\cZS^X�

t� cYSRZcOYV� �Y[aR� dYQqdP� ]QYZ^S� QRW^i^^� �̂ dYQqdP� ]QYs
Z^S�gMrYS_Y\�cPVYcZYXZRWq_YcZ^�cRVq^�cYcZPSWXRZ�FL@R�FUPRV�
TM@MV�_PcZM]WR_^X� ]QYZ^S� cSYdYge� hRWYSROP� cY� cZYQY_e� OYVs
VM_^cZ^hRcOYiYm�^W^�cZQRVXxRiYcX�YcMxRcZS^Zq�OYVVM_^aV� iYs
cMgPQcZSP�� pY� QRW^i^XH� rYZX� �̂ ]YgPSWR_PH� _Y� _R� M_^hZYfR_P��
pR�M_^hZYfR_P�S�OY_RkH� rYZX�ScR�gRWPRZcXH�hZYde�gMrYS_Y��YdRcs
]WYg^Zq� RRH� �̂ cRVqX�� �� YdR� ~Z^� SRW^h^_e� S� iWMd^_RH� ]Y� cMxRs
cZSMH� ]YggRQf^SP[Z� gQMi� gQMiP�� �YOMgP� RcZq� QRW^i^Ya_PX�
f^a_q� S� �YSRZcOY\� zYcc^^H� SRX_^R� RR� dMgRZ� ]QY_^OPZq� �̂ S� _Rs
gQP� cRVq^H� OPO� �̂ dYQqdP� ]QYZ^S� QRW^i^^� cY� ScR\� c^WY\� ]RQRs
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tYaSQPxP[cq� O� ]QYNWYVM� gY>cYSRZYOY\� QMccOY\� cRVq^��
|_P�deWPH�OPO�Ve�S^gRW^H�VRcZYV�Mc^WR__YiY�gMrYS_YiY&�^�OMWqs
ZMQ_YiY�QYcZPH�Y]WYgYZSYQR_^XH�gMrYS_er� �̂OMWqZMQ_er�ScZQRh��
|iQV>1	'�� a_PhR_^R� gWX� ScR\� QMccOY\� OMWqZMQeH� YcYdR__Y� S� ZRs
hR_^R� ��>iY� �̂ S� _PhPWR� ?F>iY� SROPH� ^VRWP� ZPOPX� ScZQRhP� VRfgM�
OMWqZMQ_Y\� �̂ gMrYS_Y\� f^a_q[� utYcZYOPv� �̂ u�P]PgPv� n]Y_^s
VPX� ]Yg� tYcZYOYV� QMccO^R� _Pk^Y_PWq_eR� ]QRg]YceWO^� �̂ SYas
gR\cZS^X� �QPSYcWPS_Y\� tYcZYh_Y\� ˜RQOS^U�� zMccOPX� OMWqZMQs
_PX� cRVqX� deWP� ^a_PhPWq_eV� �̂ YcYdR__Y� SPf_eV� VRcZYV� ~ZY\�
ScZQRh^�� �RQRg� _PV^� _RYdYaQ^VYR� ]%YWR� {POZYSH� ]RQR]WRZP[s
x^rcX� SW^X_^\H� XQOY� SecZM]P[x^r� _PQMfMH� ^W^� ZY_hP\N^r� ^�
iWMdYhP\N^RH�VR_RR�dQYcP[x^rcX�S� iWPaPH� _YH�VYfRZ�deZqH�ZRV�
dYWRR�SPf_er� SYagR\cZS^\� �̂ ZSYQhRcOYiYH� YZSRZP� _P� _^rH� {POs
ZYS� ZSYQhRcOYiY� c^_ZRaPH� rMgYfRcZSR__YiYH� MVcZSR__YiYH� gMs
rYS_YiYH� OYZYQeR� �̂ YdQPaM[Z� OMWqZMQM�� �� ~ZYH� ]YSZYQX[H� aPs
VRhPRZcX� MfR� _P� WY_R� cRVq^�� •Mg_eR� YiQYV_eR� d^dW^YZRO^�
]QRf_^r� ]YOYWR_^\�I�S�cZYW^kPrH� iMdRQ_cO^r� iYQYgPr� �̂McPgqs
dPrH� YcYdR__Y� dYiPZeR� S� YdWPcZ^� iMVP_^cZ^hRcOY\� I� W^ZRQPs
ZMQe� cYSQRVR__Y\� �̂ cZPQY\H� ^cZYQ^^H� ^cZYQ^^� ^cOMccZSPH� d^Ys
iQP{^^H� iYcMgPQcZSYSRgR_^XH� {^WYcY{^^� �̂ I� hZY� ZPOfR� YhR_q�
^_ZRQRc_Y� I�QRW^i^^&�� ŒZ^� cZPQeRH� _RQRgOYH� Yd^Wq_Ym�gY]YW_XSs
N^RcXH� d^dW^YZRO^� deW^� V_YiYXaeh_e�� €�]YV_[� _RcOYWqOY� ZPs
O^r� aPVRhPZRWq_er� d^dW^YZROH� ]Q^_PgWRfPSN^r� hPcZY� cRVqXVH�
|dWPgPSN^V�cOYQRR�cOQYV_eV^� cQRgcZSPV^�� …QP_kMacOPX� OWPcs
c^hRcOPX� W^ZRQPZMQP� �=>iY� �̂ ��>iY� SROPH� dYWqNR\� hPcZq[� S�
^agP_^Xr� ZYiY� SQRVR_^H� S� OYfP__er� ]RQR]WRZPr� c� aYWYZeV�
YdQRaYVj� zPc^_H� �YQ_RWqH� �YWqRQH� {^WYcY{e� VYQPW^cZeH� QRs
W^i^Ya_eR� ]^cPZRW^� I� �PcOPWqH� …R_RWY_H� �Pcc^_qY_H� oYcc[~H�
oMQgPWMH� †PQYN{MOYH� VRVMPQ^cZe� I� $C�� $�� �"H� �'D�)H� $C�� $�
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�C��9� nV^_^cZQ� LR_Q^rP� �,� I� ^agP_^R� _PhPWP� �=>iY� SROPUH� $C��
$�� /8CwC)H� iRQkYi^_X� gy�dQP_ZRc� nfR_P� pP]YWRY_YScOYiY� VPQs
NPWPU� S� �G�ZYV^OPrH� �̂Z�� g�H� �̂Z�� g�‚� ZQMge� �Y_ZRcOqRH� •YOS^WXH�
‘/8� �'"�� �)"'¡C�•� …[cZRWX� gR>�MWP_fH� u�cZYQ^X� OY_cMWqcZSP� �̂
^V]RQ^^v� •qRQPH� †PVPQZ^_H� �C;C<"')� �̂ �D8$��� �A'���9H� �D6���H�
yy1'<"�'��� ��D8')�� 8���D�•� �̂QXg�gQMi^r� ]Yag_R\N^r� ^cZYQ^OYS��
�_iW^\cO^\� V^Q� deSPW�]QRgcZPSWR_� _R�VR_RR� XQOY�� �YV_[� cZPs
Q^__M[� d^dW^YZROM� iQP{YS� •RQ_eNRSer� S� ^VR_^^� VYR\� ZRZ^�
pPgRfge� LQ^iYQqRS_e� �PW^_YScOY\H� QYfg�� O_�� bYWiYQMOY\�
nRR�VPZq� deWP� QYfgR__PX� iQP{�� •RQ_eNRSPU� S�^VR_^^� �YgYWX>�
_e�S�[f_Y\�hPcZ^� |QWYScOY\�iMdRQ_^^� n_P� iQP_^kR�c� �MQcOY\U��
�ZPQ^__eR�YQRrYSeR�NOP]h^O^�S�d^dW^YZRh_Y\�OYV_PZR�c�aRWRs
_eV^� ZR_XV^� OWR_YSer� W^cZqRSH� cOYWqa^SN^V^� ]Y� ]YWM�� ŒZ^�
NOP]h^O^� deW^� ]YW_e� cYOQYS^xPV^j� ]RQSeR� ^agP_^X� P_iW^\s
cO^r� ]^cPZRWR\�_PhPWP� ��>iY� SROP�� oeW^� agRcq� YZgRWq_eR�ZYV^s
O^H�]RQSYiY�^agP_^X� oP\QY_YSHcOYiY� ’ �A'�$�18���$‘H� SerYg^SNRs
iYH�n|ZgRWq_eV^� ]Rc_XV^H� _Ph^_PX� c� ����� iYgPH� cY� cZPQ^__eV^�
S^_qRZOPV^�SmOWPcc^hRcOYV�cZ^WRj�MQ_eH� QPad^ZeX�OYWY__eH�Yds
S^Ze\� ]W[xYVH� fRQZSR__^O� c� ]eWP[x^V� Yi_RVH� SR_O^H� W^Qe��
oeW^�S� ~ZY\� d^dW^YZROR� �̂ ’/8��8A� -���‘� •YVPcP� �MQP� n^_g^\s
cOPX� ]YSRcZq� S� cZ^rPrU� ^H� OY_Rh_Y&H� cZPQeR� ^agP_^X� tPWqZRQ�
�OYZP� c� iQPS[QPV^H� P_iW^\cO^R�^cZYQ^O^� nL^ddY_cH� �POYWR\UH�
~OY_YV^cZeH� QYVP_^cZeH� QYVP_Z^hRcO^R� ]Y~ZeH� �ROc]^Q� I�
ZPOfR� S� cZPQ^__er� ^agP_^Xr� I OYZYQeR� h^ZPW^cq� c� MSWRhR_^s
RV� SWPgRWqkPV^� ~Z^r� d^dW^YZRO�� �YV_[H� QP__R\� SRc_Y\� ndeW�
MfR� VP\H� OY� rYWYg_e\U� X� ��>WRZ_^V� VPWqh^OYV� MrYg^W� c� ZYs
V^OYV�]Y~V� •YVPcP��MQP� h^ZPZq� ]Yg�YiQYV_eV�cZPQeV�gMdYV�
_Pg�YdQeSYV�� �� S� ZY\� d^dW^YZRORH� OYZYQPX� YcYdR__Y� ]QRg_Ys
c^ZcX�VYRVM�S_MZQR__RVM�SaYQM�c�cPVYiY�_PhPWP�~ZYiY�Y]^cP_^X�
d^dW^YZRh_er�cYOQYS^x� cQRg_R>QMccO^r� McPgRd� ^�VYcOYScO^r�
YcYd_XOYS� I� S� d^dW^YZROR� cRWqkP� �QPc_YiY� pYSYc^WqcOYiY�
MRagP�•MWqcOY\� iMdRQ_^^� n_P� iQP_^kR� |QWYScOY\UH� OYZYQPX� des
WP� cYcZPSWR_P� bPSegYSHY>bYW]YQMOY”ScO[\� cRVqR\� S� cRQRg^_R�
��>i[�SROPH� deWH� OQYVR� ZYiYH� YcYdR__Y� kR__e\� �̂ W[dY]eZ_e\�
YZgRW� ]RQ^Y^agP_^\� OWPcc^hRcO^r� ]QY^aSRgR_^\� _RVRkOY\� W^s
ZRQPZMQe� SZYQY\� ]YWYS^_e� ��>iY� SROP� I� YZgRWq_eR� ]QY^aSRs
gR_^X� LRZR� ^� �^WWRQPH� u|dRQY_v� t^WP_gPH� LRQgRQH� P� ZPOfR�
QYVP_Z^O^� _PhPWP� ��>]Y� SROP� I� ZPOH� _P^Q�H� •^O� tPOR^QYgRQ�
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aRWR_Y\H� YQP_fRSY\‚� P� ]YSRQr� ~ZYiY� XQOYiY � {Y_P� deW^� _POWRs
R_e� RxR� �̂ VRWOY� SeQRaP__eR� dMVPf_eR� aSRage� _P� ]YgYd^R�
ZY_O^r� OQMfRS� I� ScR� ~ZYH� YhRS^g_Y&H� d e W � cgRWP_Y� S� VPcZRQs
cO^r� _RVRkOYiY� ^agPZRWqcZSPH� _P]Q�H� M� a_PVR_^ZYiY� �YZZP� S�
ŒQ{MQZRH� _RcQPS_^VY� S� cS[UR\� gYVYQYxR__Y\� ]QYcZYZR� c� ^aXs
xRcZSYV� {QP_kMacO^r� ]RQR]WRZYS� ^a� cP{qX_YSY\� OYf^� �=>iY�
�̂ ��>iY� SROYSH����� � ����� � YhPQYSP_^X�� �� QMccO^R� cZPQeR� O_^i^�

deW^� ZPVj� ]RQSeR� ^agP_^X� cZ^rYZSYQR_^\� ŠMOYScOYiY� ubWX�
_RV_Yi^rv� ����� iYgP� _P� ZYWcZY\� c^_RSPZY\� dMVPiRH� ]RQSYR� ^as
gP_^R� cZ^rYZSYQR_^\� �YaWYSP� �̂ gQ�H� ZYfR� c� SR_OPV^� �̂ MQ_PV^�
^� ]eWP[x^V^� PWZPQXV^�� •PV� fR� deWP� OYWWROk^X� fMQ_PWYS� I�
ScR� iYgP� uzMccOYiY� �Qr^SPvH� uzMccOY\� �ZPQ^_evH� u�cZYQ^hRs
cOYiY� tRcZ_^OPvH� uzMccOYiY� tRcZ_^OPvH� u�QZ^cZPvH� OYV]WROZ�
•��JC�<� $�<�3�C™� !�)$�<’� c� ��G�� iYgP� ]Y� ]RQSeR� iYge� �RQSY\�
tRW^OY\� SY\_eH� �̂ Z�� g�� ��S� ZYV� fR� gYVR�ZY\� fR� McPgqde� deW^H�
_PQXgM� c� ~ZY\� d^dW^YZROY\H� Yc_YSP__Y\� QYg^ZRWXV^� VYR� dPs
dMNO^H� ]QR^VMxRcZSR__Y� ^cZYQ^�RcOYH� VRVMPQ_Y\� �̂ W^ZRQPs
ZMQ_Y\� nOWPcc^O^� _P� E� XaeOPrH� P� ZPOfR� dRWWRZQ^cZ^OPU� ^� gQMs
iPXH� cYScRV� YcYdPXH� W^h_PX� d^dW^YZROP� VYRiY� gRgPH� tPc^W^X�
�RQiRRS^hP� �QcR_qRSP� n��?�>���E� i�i�U�� �gRcq� deW^� rQ^cZ^P_s
cO^R� V^cZ^O^H� ScRr� cZQP_� �̂ ]PQYgYSH� YZke� ˜RQOS^� n�{P_Pc^\H�
LQ^iYQ^\� p^ccO^\H� �WPZYMcZH� �SiMcZ^_UH� SRW^O^R� ]QPSYcWPSs
_eR�_PcZPS_^O^�gMrYS_Y\�f^a_^�I��POPQ^\�‰i^]RZcO^\H� dWPf��
b^PgYrH� �cPPO��^Q^_H� |̂ nVRY_�pYSe\�oYiYcWYSH� �̂SYYdxR�YZke�
ubYdQYZYW[d^Xv‚� O_^i^� ]Y� {^WYcY{^^H� YcYdR__Y� ]QRgcZPS^s
ZRW^� QRW^i^Ya_Y\� VecW^� >>� …QP_k� oPPgRQH� €OYS� oRVR� �̂ RiY�
MhR_^O^� 18D8))H� 	�"');��H� !8')�� $�� -'�8)H� lYVXOYSH� �RWW^_iH�
�WPZY_H� p^OYWP\� �MaP_cO^\H� �PcOPWq�� �a� V^cZ^OYS� �̂ gMrYS_er�
]^cPZRWR\� rQ^cZ^P_cOYiY� �P]PgP� deW^� �YP__� �S�� �QRcZP� nœC8)�
$���8� ��CwUH� •RQRaP� �c]P_cOPXH� ‰OPZRQ^_P� LR_M~acOPXH� ‰OPZRQ^_P�
�qR_cOPXH� •PMWRQH� VR\cZRQ� ŒOOPQZH� �A�D8<� �8D68)���8H� !>D�� $��
.C9�)H� zP\VM_g� †[WW^\�� zXg� QRghP\N^r� ^agP_^\H� QXg� QMOYs
]^cR\H� I�_P]Q�H� cZPQ^__PX� QMOY]^cq� Yg_YiYv� ^a� ZQPOZPZYS� LQ^s
iYQ^X� �OYSYQYgeH� QRgO^R� pYS^OYScO^R� ^agP_^XH� ZSYQR_^X� …R>�
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Y{P_P� �PZSYQ_^OP� �̂gQ�� pY�ScR� ~Z^� cZYWq� QPaW^h_eR� QRW^i^Yas
_eR�O_^i^� YdˆRg^_XW^cq� Yg_Y\� SgYr_YSWX[xR\� Yc_YS_Y\� ^gRs
R\H� ^W^� SRQ_RRH� Yg_Y\� Yc_YS_Y\� McZQRVWR__YcZq[� I� O� tY]WYs
xR__YVM��WYSM�oYf^[�� ŒZP�V^cZ^OY>dYiYcWYScOPX� �̂ {^WYcY{s
cOPX� d^dW^YZROP� VYRiY� gRgP� deWP� XQOY� rQ^cZYkR_ZQ^h_P�� ��
crYg_erH� ^W^� _RcOYWqOY� YZW^h_er� n^dY� d^dW^YZROP� VYRiY� gRs
gP�deWP� YcYdR__Y� QRgOP� �̂ YdWPgPWP�_ROYZYQeV^� M_^OPWq_eV^�
QMO]^cXV^U� �F�T�TU� deWY� S� zYcc^^� S� QPa_er� kR_ZQPr� ^W^� gPfR�S�
QPa_er� MiWPr� RR� _R� VPWY� ^W^H� SRQ_RRH� YhR_q� V_YiY�� pP]YV_[H�
_P]Q�H� Y� aPVRhPZRWq_Y\� {^WYcY{cOY\� �̂ [Q^g^hRcO^>^cZYQ^hR>�
cOY\�d^dW^YZROR� o�� p�� •^hRQ^_P�S�RiY� ^VR_^^� u�PQPMWv� �̂ Z�� g�H�
�̂ Z�� g�� ŒZY� deWY� _RSRQYXZ_YR� dYiPZcZSY� hPcZ_erH� hPcZY� YhR_q�

c]Rk^PWq_er� d^dW^YZRO�� |cYdR__YH� ]YfPWM\H� deW^� ^_ZRQRc_e�
cZPQ^__eR� d^dW^YZRO^�i M V P _ ^ c Z ^ h R c O Y i Y &� n^W^� iMs
VP_^cZPV�RcO^>QRW^i^[P_YiYU� rPQPOZRQPH� SQYgR� Y]^cP__er�� ��
agRcq�]YQPfPRZ�SRW^hP\NRR� cYRg^_R_^R�gSMr�cZ^r^\j� aP]Pg_Y\�
nhPcZY� aP]Pg_Y>rQ^cZ^P_cOY\U� �̂ uSYcZYh_Y\vH� Z�� R�� QMccOY\H�
hPcZY�c�Y]QRgRWR__Y�QRW^i^Ya_Y\� McZQRVWR__YcZq[�

�MWqZMQ_eR� QMccO^R� cRVq^� deW^H� ]YSZYQX[H� YcYdR__Y�
S� ZRhR_^R� ��>]Y� �̂ _PhPWP� ?F>iY� SROP� I� VRcZYV� ScZQRh^�
�̂SaP^V_YiY� ]QY_^O_YSR_^X� gSMr�_PhPW�I�aP]Pg_YiY� �̂ SYcZYhs

_YiY� nZ��R�� ]QPSYcWPS_YiY� �̂_Pk^Y_PWq_Y>QMccOYiYU��ŒZYZ�c^_ZRa�
]YQYg^W� SRW^O^\� QMccO^\� OMWqZMQ_e\� QPckSRZ� ��>iY� SROPH� �̂
QMccOPX� OMWqZMQ_PXH� ^c]YW_R__PX� g^_PV^hRcOY\� ZQPg^k^^H� cRs
VqX� deWP� Yg_^V� ^a� SPf_R\N^r� I� OY_Rh_YH� _R� Rg^_cZSR__eVH�
_Y� Yg_^V� ^a� YcYdR__Y� gR\cZSR__er� �̂ QRNP[x^r� kR_ZQYS� RiY�
]YgiYZYSO^� �̂RiY� ]QYXSWR_^X���U�
�RVqX�~ZP�deWPH�VRfgM�]QYh^VH�VRcZYV�aPQYfgR_^X� _ROYRiY�gMs
rYS_YiY�cYZQMg_^hRcZSP� VRfgM�dYiPZcZSYV� QRW^i^Ya_YiY� Y]es
ZP�rQ^cZ^P_cOYiY� ]QPSYcWPS_YiY� tYcZYOPH� OPO� Y_Y� ]QYXSWXWYcq�
_P� SRQN^_Pr�gMrYS_Y\� f^a_^� QMccOYiY�� _PQYgPH� �̂ QRW^i^Ya_Y\

�FU� oeW^H� OY_Rh_YH� S� YcYd_XOPr� ^� McPgqdPr� _� cZPQ^__eR� d^dW^YZRO^� yySYWqZRQqs
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_Y\�^cZYQ^^��•PO�deW#'� �S�?F>erH� @F>erH�GF>erH� EF>er�iYgPr�I�gY�
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ZYiY� c Z Q P N _ Y &� i Y � SQRVR_^� nZR]RQqH� aP� ]YcWRg_^R� E� WRZH�
c^cZRVPZ^hRcO^\� i_RZ� ]QYgYWfPRZcX� c� dYWqNY\� c^WY\� �̂ ]Ys
cWRgYSPZRWq_YcZq[H� _Y� {^a^hRcOYiY� ^cZQRdWR_^X� I� dRcOY_Rhs
_Y� VR_qNRUH� hRV� SYYdxR� S�Q M c c O M [ � f ^ a _ q H� ^dY�
Y]WYgYZSYQ^WP� RR�� •ZY� VYfRZ� deZq� ZSYQhRcO^� c^Wq_RR� �̂ dYWRR�
SgYr_YSWX[xRH� hRV�c ^ W P � ] Q Y X S W R _ _ Y i Y � g W ^ s



I � ��

Z R W q _ Y i Y � ^� i R Q Y ^ h R c O Y i Y � ] Y g S ^ i P �W [ d S ^ ‹ �
‰cZq� I� �̂ _RVPWY� „ � I� OQPc_YQRh^Ser� ]^cqVR__er� ]PVXZ_^s
OYS� ]RQRf^SP_^\� ZYiY� SQRVR_^H� YcYdR__Y� ?F>er� �̂ @F>er� iYs
gYS� �GU�

�� cYfPWR_^[H� ~Z^� O_^i^� ]YW_YcZq[� QPc]QYgP_e� n^VR[ZcX�
W^Nq� S� _ROYZYQer� dYWqN^r� kR_ZQPWq_er� d^dW^YZROPrU� �̂ _^s
OYigP� _R� deW^� ^agP_e� _P� QMccOYV� XaeOR�� |_^� Q^cM[Z� MfPce�
cYSRZcO^r� Z[QRVH� Z[QRV_er� ~ZP]YS� �̂ OY_kR_ZQPk^Y__er� WPiRs
QR\H� _Y� �̂ f^a_q�QMccOY\� SRQM[xR\� cRVq^� _P� {Y_R� ~Sgr� iY_Rs
_^\� �̂ ]QY_^OP[x^R� RR� gMrYS_eR� c^WeH� P� ZPOfR� �̂ gQMi^R� YPs
a^ce� _RcYOQMN^VY\� c^We� gMrP� S� �YSRZcOYV� �Y[aR�� �VR_P�
YdY^r�PSZYQYSH� �_gQR\� zMc^_YS� �̂ �WROcP_gQP� �_SRQYSP� I�W^s
ZRQPZMQ_eR� ]cRSgY_^Ve�� …PV^W^X� u�_aRQYSPv� aP^VcZSYSP_P� M�
Yg_YiY� ^a� cO^ZYS� �YWYSRkOYiYm� VY_PcZeQR�� pPcZYXx^R� ^VR_P�
PSZYQYSj�‰SiR_^\�LPiPQ^_� �̂ �NP� �QcR_qRSP�

‰cZq� �̂ aPVRhPZRWq_e\� W^ZRQPZMQ_e\� ]PVXZ_^OH� I� _RZH� _R�
W^ZRQPZMQ_e\� ~ZY� ]PVXZ_^OH� P� iYQPagY� dYWqNRH� cSXZRRH� hRV�
W^ZRQPZMQ_eR� ]PVXZ_^O^j� cWYSP� W[dS^� VPZRQ^H� QPccZP[xR\cX�
c�ce_YV�I�‘��¡C'�D’� �__e��rVPZYSY\�� pY� ~ZYZ�]PVXZ_^O�cZQPs
NR_�I� �̂ SVRcZR� c� ZRV� �̂ SecYO� I� �̂ cSYR\� uOYWWROZ^S_YcZq[vH

u�RQRg� ~Z^V� iYQRV� i_MZcX� iYQeH
pR� ZRhRZ� SRW^OPX� QROPH
pY� OQR]O �̂ Z[QRV_eR� aPZSYQeH
�� aP� _̂ V̂ � uOPZYQf_eR� _YQev
�� cVRQZRWq_PX� ZYcOP��T���?�@�G

�GU� �V�� Yd� ~ZYV� cWRgM[x^R� aPVRhPZRWq_eR� O_^i^H� _P]^cP__eR� QMccO^V^� ^� _Ps
]RhPZP__eV^�S�LRQVP_^^� ]Y>_RVRkO^�SY� SZYQY\�]YWYS^_R�@F>er� iYgYS�

�U� �:X6/Y� �-;;Y:+Z'� •3 '�� ; ��<<�� ��C<BAC);•�
, � ��8;�1���DC"A�0�����D8))�� -���')>�"�;�'"w�� ��@�>��@=�

?U� �:X6/Y� �-;;Y:+Z'� •� C :�$��� �CBA��)8BA� �C<<�8)$•�
n���š�"�C<<�8)$�C)$�$8<��8A��� �C<<�8)$U�
1 �<<��C)$� - �B����, ���8;�� / �'6w';� ��@��

@U��,/[9:X69��:\/6+Z9'� •� C<�$�D�/8)$��$����"CDD�)’ �
- � �;<"8$"J���8;� - ��<�8CH� ��@��

GU� �,/[9:X69� �:\/6+Z9'� •�D �0 �'<<�)� ! ����•�
, � ��8;�2��$�� �BA��)�);AH� 8$��7�D �� ��@��



I � �� � I

^W �̂ WMhNR� cOPaPZqH� cSYR\� ucYdYQ_YcZq[v�� �gRcq� W^h_YR� iYQR�
VPZRQ^�cW^SPRZcX�c�Ydx^VH�ZPO^V� fR� iYQRV� VPZRQR\H� M� OYZYQer�
aWPX� SWPcZq� YZYQSPWP� ce_P�� ŒZ^� cWYSP� _R� aPdMgMZcXH� ]YOP� RcZq�
QMccOPX� gMrYS_PX� f^a_qH� I� dYWRR� ZYiY>H� ]YOP� S� V^QR� RcZq� VPs
ZRQ^� �ŒZY�I�cS^gRZRWqcZSY� _R]QRrYgXxRiY� MOYQP� �̂ YdS^_R_^XH�
cZY_� �̂iYQR�1'�VYW^ZSP��ŒZY�I�d[WRRH�hRV�W^ZRQPZMQP�

�� SYZ� VPZRQ^� ^gMZ� _P� cS^gP_^R� c� aPOW[hR__eV^� ce_YSqXs
V^H�fR_e�c�VMfqXV^j
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_X[cq�

tPN� ��� �ZQMSR� �

��� o�� _PrYg^WcX� S� ~ZY� SQRVXH� OPO� MfR� deWY� YOPaP_YH� S� �Ps
Q^fR�S�OYVP_g^QYSOR� YZm]QPS^ZRWqcZSP� tYYQMfR__er� �^W�ƒiP�
zYcc^^�� u�Y\�ce_vH� Y� OYZYQYV� M]YV^_PRZ�agRcq� ��� o�H� RiY� SZYs
QY\� ce_H� �WROcR\H� f^SN^\� c� ����� iYgP� SY� …QP_k^^�� �PO� Sc]Ys
V^_PWP� ]Yag_RR� t�� p�� oM_^_PH� [_PH� ��� ��� �̂ ��� o�� c� ce_YV� hPcZY�
S�ZR�g_ �̂�aPSZQPOPW^�^W^�YdRgPW^� SVRcZR� S� QRcZYQP_Pr�� ��� o�� _Ps
aeSPW�~ZY�um]QRgPSPZqcX� ~OckRccPVv�

�WRgM[xRR� ]^cqVY� deWY� _P]^cP_Y� MfR� ^a� �RSPcZY]YWXH�
OMgP� SRQ_MWcX� ZRV� SQRVR_RV� ��� o�H� �̂ gPZ^QYSP_Y� �� n�GU� PSiMs
cZP� ��?F� i�� t�_RV����o��]^cPWj

�RQRiYSYQ^S� c� ��� t�� �Q^SYNc _̂qNH� Ve� QRN̂ W^H� hZY� ZPOPX� ĉ s
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