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�UvUV� €T]� YQP^]7� p� ZRg� vXNyVRvUhQM� VyVMgQMVUQ� VMyWM|QMfT~q�
QUlPfUT~� WUf•TUZQMN� lMVNfTVMVUQPN� M� VNgPYMW� fMZRTPP� V� PfTMw
XPP� �MNOPQNQQRS� �TUTMV� �WNXPYP� P� VfNh� yUlUOQMh� rPVPgPyUrPP��
	� OM� fPS� lMX� M}]}Uq� €TM� VMgQNQPN� P� ^g]Z|N7� vNW� XUQ~•N7� VNXq�
V� lMTNQrPUg� QUXXUTPVQMh� PfTMXPP�� kTM� PyOUQPN� fgNO]NT�PyQUvUg~QM�
VypTMW]� Y]Xf]7� P� VfN� PyWNQNQPp7� YMTMXRN� p� V� QN^M� VQNf7� gP•~� XUfw
•PXPgP� WMh� XUffYUy� lM� fXUVQNQPq� f� lNXVRW� PyOUQPNW�� �fQMVQMh�
UYrNQT�YQP^P� lMilXN|QNW]�ONgUNTfp� QU� lMgPTPvNfYMh� |PyQP� V� ^MOR�
XNVMgqrPP7� lMgPTPvNfYMh� |PyQP� V� MvNQ~� •PXMYMW� fWRfgN� fgMVU��
�OQUYM� PyWNQNQPp� lM� ZMg~•Nh� vUfTP� lMlUOUqT� V� YUTN^MXPq� fMrPw
Ug~QMh� PfTMXPP�

kTP�PflXUVgNQPp�YUfUqTfp� fgNO]q}PS�vUfTNho� XUyONg�V�^gUVN� 8� <�
M� ZXPTUQfYMW� VMNQQMinPfYUg~QMW� ^Mf]OUXfTVNt� V� ^gUVN� L� ZMgNN� lMw
OXMZQM� MZf]|OUNTfp� QUXMOQUp� XNUYrPp� aZNflMXpOYP� P� WpTN|Pb� QU�
WNXR7� lXPQPWUV•PNfp� cXPTUQPNh� V� 89CLi899L� ^MOUSt� V� ^gUVN� 8C� <�
PQnMXWUrPp� M� lNXVRS� lXPyRVUS� Y� QNyUVPfPWMfTP� VNfQMh� 899L� ^MOUt�
V� ^gUVN� Fj� lMpVPgMf~� ^MXUyOM� ZMg~•N� PQnMXWUrPP� M� VMNQQMh� WNOPw
rPQNt� V� ^gUVN� F8� lXMOMg|NQM� MZf]|ONQPN� XMgP� |NQ}PQ� V� XNVMgqw
rPP7� U�TUY|N�OMZUVPgfp�XUyONg�MZ�UWNXPYUQfYPS�PQONhrUSt�V�^gUVN�FF�
TNlNX~�NfT~�QNZMg~•MN�XUyWR•gNQPN�M�XUygPvPpS�V�TMW7� YUY�VMNVUgP�
ZXPTUQrR� P� UWNXPYUQrRt� V� ^gUVN� FL� WM|QM� QUhTP� QMVRN� fMMZXU|Nw
QPp� M� XUTPnPYUrPP� YMQfTPT]rPPt� U� yUVNX•UNT� YQP^]� QMVRh� €lPgM^��
	�TUY|N�OMZUVPg� V� ZPZgPM^XUnPq� PfTMvQPYP7� Ml]ZgPYMVUQQRN� lMfgN�
PyOUQPp� YQP^P� V� 8;:F� ^MO]�

eMO^MTMVPT~� €TM� PyOUQPN� WQN� lMWM^UgM� WQM|NfTVM� gqONho� lXMw
nNffPMQUg~QRN� PfTMXPYP7� vPTUTNgP� P� fT]ONQTR�� �XNOP� QPS� WQN� ZR�
MfMZNQQM� SMTNgMf~� MTWNTPT~� ONfpT~� fVMPS� ZRV•PS� UflPXUQTMVo� €TM�
X]^� cgMS7� k�� \€hQ� �UXl7� †UYgPQ� cUXZUXU� �UXX7� �€XMgPQ� �MYf7�
ƒUXg~y� �UQfMQ7� �PvUXO��|MQfMQ7� �€XMgPQ� �QUll7� �UXY� �UvPpi�POg7



�������	���� �� ����������	��� ������� E

ƒUXg~y� �MhfTNX� P� cPgg� 	Q^y�� �fN� MQP� fVMPWP� YQP^UWP� P� fTUT~pWP�
XUf•PXpgP� WMh� YX]^MyMX7� MfMZNQQM� V�TMW7� vTM� YUfUNTfp� XNVMgqrPP�
P� UWNXPYUQfYM^M� MZ}NfTVU�� �Mg^PN� ^MOR� WMP� fT]ONQTR� lXM^XUWWR�
ZUYUgUVXPUTU� yONf~7� V� cNXYgP7� TM|N� MYUyRVUgP� WQN� fMONhfTVPN� P�
lMOONX|Y]�� 	� QN� WM^]� lNXNvPfgPT~� PS� lMPWNQQM7� QM� SMTNg� ZR7� lM�
YXUhQNh� WNXN7� yUfVPONTNg~fTVMVUT~� PS� O]SMVQ]q� lMWM}~�� 	� TUY|N�
WQM^PW� MZpyUQ� PfTMXPYUW7� lPfUV•PW� MZ� �WNXPYUQfYMh� XNVMgqrPP7�
P� lMfTUXUgfp� VRXUyPT~� lXPyQUTNg~QMfT~� PS� TX]OUW� V� ZPZgPM^XUw
nPP7� SMTp� €TM^M� QNOMfTUTMvQM7� vTMZR� lMYUyUT~7� YUY� fPg~QM� p� ]� QPS�
V� OMg^]�

�� TM^M� WMWNQTU7� YUY� €TU� YQP^U� VlNXVRN� ]VPONgU� fVNT7� p� TXP� ^MOU�
VfTXNvUgfp� N}N� f� MOQMh� ^X]llMh� gqONh7� PQTNXNf]q}PSfp� XNVMgqw
rPNh� <� ZgNfTp}PWP� MnPrNXUWP� ���� P� WMXfYMh� lNSMTR� ���7� lXPw
QPWUV•PS� ]vUfTPN� V� fNWPQUXUS� M� fTXUTN^PP� P� lMgPTPYN� V� VMNQQMi�
WMXfYMW� YMggNO|N� V� �~qlMXTN� a�MOi�hgNQOb�� �S� PQTNXNf� YM� VfNW�
UflNYTUW� �WNXPYUQfYMh� XNVMgqrPP7� U� QN� TMg~YM� Y� PfTMXPP� UXWPP� P�
ngMTU� MvNQ~� yUXUyPTNgNQ�� 	� TUY|N� lXPyQUTNgNQ� PS� lXNlMOUVUTNgpW7�
lXMVMOPV•PW� fNWPQUXR7� <� lXMnNffMXUW� \PgTMQ]� �U]gNX]7� �MZNXT]�
�|NQQNT]�P� �Pg]��NhWUQ]�

�NfYMg~YM� gNT� QUyUO� WNQp� MvNQ~� lMOONX|PVUg� N}N� MOPQ� MnPw
rNX� <� ^NQNXUg� �|MQ� _€gVPQ7� QN� TUY� OUVQM� VR•NO•Ph� V� MTfTUVY]�
f� YMWUQOQM^M� lMfTU� V� ������ _NQNXUg� _€gVPQ� TUY|N� PflXUVPg� M•PZw
Y]7� YMTMX]q� p�OMl]fTPg� V� MZf]|ONQPP� ZPTVR� lXP� [NYfPQ^TMQN�

�T]ONQTR� WgUO•PS� Y]XfMV� V� �|]QPUTUiYMggNO|N� lMO� X]YMVMOw
fTVMW� OMYTMXU� �€VPOU� �fPqQ^U� V� TNvNQPN� OV]S� gNT� MTlXUVPgP� WQN�
WQM|NfTVM� lMgNyQRS� lXNOgM|NQPh7� yU� vTM� p� MvNQ~� ZgU^MOUXNQ� PW�
P� PS� lXNlMOUVUTNgq�

eMYMhQRh� ��� �UQQ� �]OVMXO� ZRg� MZ}PW� XNOUYTMXMW� z�YfnMXOw
fYMh� PfTMXPP� ���{7� YM^OU� p� XUZMTUg� QUO� lNXVRW� PyOUQPNW�� 	� QN�
fWM^� ZR� lNXNvPfgPT~7� fYMg~YM� VfN^M� MQ� fONgUg� Ogp� WNQp7� lXPvNW�
f�PfYgqvPTNg~QRW�VQPWUQPNW�� �PYM^OU� QN�yUZ]O]�N^M�OMZXMT]�P�PyMw
ZXNTUTNg~QMfT~7� U� TUY|N� VOMSQMVNQPN7� YMTMXMN� p� lMvNXlQ]g� V� N^M�
fMZfTVNQQRS� TX]OUS�

�QM^PN� ^MOR� V� PyOUTNg~fTVN��������  !"#$�%"&'�(�$%% � p� lMg~yMVUgw
fp� W]OXMfT~q� �NgOMQU� �NhNXU7� [NMQR� �NhlgNff� P7� lXP� lMO^MTMVw
YN� QUfTMp}N^M� PyOUQPp7� ePTNXU� �|PQQR� P� N^M� UffPfTNQTU� �]XUSP�
�MXTMQ�

�TUX•Ph� VRl]fYUq}Ph� XNOUYTMX� �|MgPQ� �]fUQYU� f� ZMg~•PW�
WUfTNXfTVMW� P� yUZMTMh� XUZMTUgU� QUO� VRSMOMW� lNXNXUZMTUQQM^M�
PyOUQPp�� 	� vXNyVRvUhQM� lXPyQUTNgNQ� Nh� yU�TM7� vTM� MQU� TUY�SMXM•M



?T �������� ����

flXUVPgUf~� fM� fTMg~� TX]OQMh� yUOUvNh�� �€VPO� �NQQNOP7� QRQN� XNw
OUYTMX� VfNh� fNXPP� z�YfnMXOfYMh� PfTMXPP� ���{7� VfN^OU� MZMOXpg�
WNQp�

�UY� P� VfN^OU� V� WMNh� XUZMTN7� ZMg~•N� VfN^M� WQN� lMWM^UgU� WMp� yUw
WNvUTNg~QUp� f]lX]^U� cNVNXgP�� �� WMp� OMv~� �MggP7� YMTMXMh� lMfVp}Uw
NTfp� €TU� YQP^U7� MfTUNTfp� v]ONfQRW� PfTMvQPYMW� VOMSQMVNQPp�
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z‡Ng~� l]TN•NfTVPp7� <� lPfUg� OMYTMX� �|MQfMQ� WPffPf� �XNhg7� <�
]lMXpOMvPT~� VMMZXU|NQPN� XNUg~QMfT~q� P� QN� ^UOUT~7� YUYMVR� WM^]T�
ZRT~� VN}P7� U� ]VPONT~7� vTM� MQP� lXNOfTUVgpqT� fMZMh� QU� fUWMW� ONgN{��
�� fgMVUS� �|MQfMQU� fgR•PTfp� |NgUQPN� €lMSP� ]VPONT~7� YUYMVR� VN}P�
V� ONhfTVPTNg~QMfTP7� PyZN^Up� MlUfQRS� VRO]WMY� M� QPS�� �^M� �Q^gPp� P�
yQUvPTNg~QUp� vUfT~� OMXNVMgqrPMQQMh� �WNXPYP� f� lMOMyXNQPNW� MTw
QMfPgPf~�Y�TMW]7� vTM�MQ�QUyRVUg� znUQTUfTPvNfYPWP�PONpWP{�<�Y�Pgw
gqyPpW�^XNy� P� WNvTUQPh�� �NgPYPh� UWNXPYUQfYPh� fMVXNWNQQPY��|MQw
fMQU7� cNQO|UWPQ��XUQYgPQ7� N}N�V� WMgMOMfTP� MfTUVPg�XUyWR•gNQPp�
M� lXPXMON�XNUg~QMfTP7� vTMZR� |PT~�YUY�XUy]WQMN� f]}NfTVM�V�YMQTUYw
TN� f� WPXMW7� YMTMXRh� MQ� lMyQUVUg� lMfXNOfTVMW� v]VfTV�

�XUQYgPQ� ZRg� lXUYTPvQRW� vNgMVNYMW�� eXUYTPvQRN� gqOP� MZRvQM�
QN� fMVNX•UqT� XNVMgqrPht� €TPW� yUQPWUqTfp� WNvTUTNgP�� �� VfN� |N�
cNQO|UWPQ� �XUQYgPQ� fTUg� XNVMgqrPMQNXMW� VWNfTN� f� QNfYMg~YPWP�
WPggPMQUWP� OX]^PS� UWNXPYUQrNV�� �^M� ONhfTVPp� QUVMOpT� QU� WRfg~�
MZ� MOQMh� Py� PXMQPvNfYPS� MfMZNQQMfTNh� �WNXPYUQfYMh� XNVMgqrPPt�
NN� PfTMvQPYUS� V� Y]g~T]XN� gqONh7� lXPVNX|NQQRS� lXMvQRW� XNUgPpW�
|PyQP7� lXUYTPvQRS�P�lXU^WUTPvQRS7�YUY��XUQYgPQ7�YMTMXRN�V� 899L�^Mw
O]� MTVNX^gP� VNXQMlMOOUQfTVM� PWlNXPP� VM� PWp� zyOXUVM^M� fWRfgU{7�
YUY� QUyVUg� �MWUf� eNhQ� fVMq� VNgPY]q� ZXM•qX]7� lXNVMyQMfp}]q�
PONq� QNyUVPfPWMfTP� �WNXPYP�� kTM� lMOVMOPT� QUf� Y� OX]^Mh� PXMQPPo�
TM7� vTM� �MWUf]� eNhQ]�P� ZMg~•PQfTV]� UWNXPYUQrNV� V� 899L� ^MO]�YUyUw
gMf~� yOXUVRW� fWRfgMW7� yU� YUYPSiQPZ]O~� ONfpT~� gNT�OM� €TM^M� PWP� |N�
ZRgM� ZR� fMvTNQM� XNOYMfTQRW� ZNy]WPNW�� z`OXUVRh� fWRfg{� eNhQU� <�
lXMlMVNO~� lMO� VPOMW� lMgPTPvNfYM^M� TXUYTUTU� <� ]ZNOPg� UWNXPYUQw
rNV7� vTM� PS� OUVQpp� fVpy~� f� �Q^gPNh� QNgNlU7� lXMTPVMXNvPT� yUYMQUW�
lXPXMOR7� vNgMVNvNfYMW]� XUff]OY]� P� OU|N� zVfNMZ}NW]� lMXpOY]�
VN}Nh{�� �� vTM� YUfUNTfp� PQfTPT]TU7� YMTMXMW]� MQP� VfN^OU� SXUQPgP�
VNXQMfT~� <� WMQUXSPP7� TM� MQU� ZRgU� QNgNlU� P� QNNfTNfTVNQQU7� YUY
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P� TXUOPrPMQQUp� fVpy~� f� WNTXMlMgPNh�� �MQUXSPp7� fM^gUfQM� eNhQ]7�
PWNgU�pyRvNfYMN� lXMPfSM|ONQPN7� MQU� ZRgU� lXPO]WUQU�O~pVMgMW�Ogp�
]YXNlgNQPp�POMgMlMYgMQfTVU�� �gMVU�eNhQU�OMfTUTMvQM�gN^YM�VMflXPw
QPWUgPf~�ZMg~•PQfTVMW�UWNXPYUQrNVt�TN�ZRgP�fgMVQM�QMVMMZXU}NQw
QRN� lXPSM|UQN7� P� MQ� OUVUg� PW� XMVQM� TM7� vTM� MQP� SMTNgP� ]fgR•UT~��
�QP� lXMVMy^gUfPgP� fVMq� QNyUVPfPWMfT~� vNXNy� lMg^MOU� lMfgN� lMpVw
gNQPp� N^M� €ffN7� ffRgUpf~� V� YUvNfTVN� MlXUVOUQPp� QU� yUYMQR� lXPXMOR�
P� cM^U�

`UYMQR� lXPXMOR� P� VfNMZ}Ph� lMXpOMY� VN}Nh� MSVUTRVUqT� WQMw
|NfTVM� VMlXMfMV7� P� UWNXPYUQrR� XNVMgqrPMQQM^M� lMYMgNQPp� NOVU�
QN� XUfTXUTPgP� fNZp7� lRTUpf~�MlXNONgPT~� fVMP�X]ZN|P�� �UQ~•N�PW�QN�
vUfTM� lXPSMOPgMf~� yUQPWUT~fp� vNWiTM� lMOMZQRW�� �XMWN� TM^M7� lMYU�
QN� XUyXUyPgfp� YXPyPf� V� MTQM•NQPpS� f� �Q^gPNh7� MfQMVQRN� lXPQrPlR�
YUyUgPf~�VlMgQN� pfQRWP7� VYgqvUp� P�VfNMZ}Ph� lMXpOMY7� YMTMXRh� QUw
vPQUgfp� f� fPgR� ^MXUyOM� ZMgNN� WM^]}NfTVNQQMh7� vNW� WMQUXS7� <� MQ�
QUvPQUgfp� f� cM^U�

eMvTP� VfN� UWNXPYUQrR�<� MT� YUg~VPQPfTMV� �MVMh� �Q^gPP7� PfYUVw
•PS� V� ePfUQPP� _MflMOQq� VMgq7� OM� XUrPMQUgPfTMV� Py� �PX^PQPP7� Py]w
vUV•PS� ZM|NfTVNQQ]q� WNSUQPY]� V� lXPXMON7� <� fM^gU•UgPf~� f� TNW7�
vTM� VfN� MlXNONgpNTfp� eXMVPONQPNW�� eXMVPONQPN� ]lXUVgpNT� YUY� VNw
gPvUh•PWP7� TUY� P� fUWRWP� QPvTM|QRWP� fMZRTPpWP� V� |PyQP� gqONht�
eXMVPONQPN�X]YMVMOPT�VfNWP�lXMrNffUWP�VM�VfNgNQQMh7�MT�VXU}NQPp�
lgUQNT�OM� lMgNTU� lTPrR�� [qOP� WM^gP� PWNT~� XUyQMN� WQNQPN� M�yQUvNw
QPP� lXMPfSMOp}N^M� f� QPWP7� VNO~� YMNivTM� YUyUgMf~� ]OPVPTNg~QRW� P�
OU|N� QNMZˆpfQPWRWo� XUQQPN� fWNXTP7� €lPONWPP7� yUf]SP7� v]WU7� VMhQR7�
ygM7� U�TUY|N�P�OMZXM�� �UYPW�VN}UW�gqOP�WM^gP�Py]WgpT~fp7�OU|N�QUw
yRVUp� PS� ZM|~Nh� YUXMh7� QNfvUfT~NW7� v]OMW� PgP� TUhQMh�� �OQUYM� MQP�
QN� fMWQNVUgPf~7� vTM� €TP� VN}P�VfN^OU� PWNgP� yQUvNQPN�

�M� cM^7� lXPOUVUV•Ph� WPX]� lMXpOMY7� QUZgqOUgfp� QN� TMg~YM�
VM� VQN•QPS� lXMpVgNQPpS�� �^M� lXPf]TfTVPN� WM|QM� ZRgM� lMv]VfTVMw
VUT~�TM�V� lXMSgUOQMh�TP•PQN�VPX^PQfYPS�rNXYVNh7� TM�QU� fONX|UQQRS�
fMZXUQPpS�YVUYNXMV7� TM�V� fTXM^PS�WMgPTVNQQRS�OMWUS�V�ONXNVQpS� �Mw
VMh� �Q^gPP�� �� flMYMhQMW�gP�XUrPMQUgPyWN�UXWPQPUQ7� f]XMVMh�|NfTw
YMfTP� YUg~VPQPfTMV� PgP� VMMO]•NVgNQPP� €QT]yPUfTMV7� ZM|NfTVNQQMN�
M}]}UgMf~� VfN^OU�� �NYMTMXRW� VgUfT~� cM^U� YUyUgUf~� QNfTNXlPWMh7�
OX]^PW� �^M� WPgMfT~� lXPQMfPgU� MZgN^vNQPN7� U� PQRW� zVNgPvUVUp� Wp^w
YMfT~{� cM^U7� YUY� lMXUyPTNg~QM�VRXUyPgfp� lXMlMVNOQPY��|MQUTUQ�kOw
VUXO7� fVPONTNg~fTVMVUgU� M� fMNOPQNQPP� �^M� VNgPvPp� P� WPgMfTP�

eM|Ug]h7� QU� YUYMWiTM� €TUlN� |PyQP� ZMg~•PQfTVM� gqONh� PflRw
TRVUgP� €TM� v]VfTVM� ZM|NfTVNQQM^M� QUvUgU7� lXPOUVUV•N^M� yQUvNQPN
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VNvQMW]� lMXpOY]� VN}Nh�� �MyWM|QM7� gP•~� QNWQM^PN� fMSXUQpgP� XNgPw
^PMyQ]q� fTXUfT~�QUOMg^M7� QM� MQP�QN� ]TXUvPVUgP� VNXR�V�XMg~�eXMVPONw
QPp�� �UVNXQMN7� ZMg~•PQfTV]�UWNXPYUQrNV� eXMVPONQPN� QUPZMgNN� pVQM�
VPONgMf~� V� lXM^XNffN� PS� XUfT]}N^M� P� lXMrVNTUq}N^M� QUXMOU�� �QP�
QUyRVUgP� fNZp� lXN]flNVUq}PW� QUXMOMW� P� VlNvUTgpgP� NVXMlNhfYPS�
l]TN•NfTVNQQPYMV� TMh� QNlXPQ]|ONQQMfT~q� P� |PVMfT~q7� f� YMTMXRWP�
lXPQPWUgP� fVMh�XMfT�P� ]flNS�� ��QPS�QN�ZRgM� fUWMOMVMg~fTVU7� QM�ZRg7�
YUY� yUWNTPg� MOPQ� NVXMlNNr7� z€QT]yPUyW{�� kTM� fgMVM� QUWNYUgM� QU� TM7�
vTM�MQP�WM^gP�ZRT~�MlUfQR�P� fYgMQQR�Y�XNgP^PMyQRW� lXPv]OUW�� �QMw
^PN� QUZgqOUTNgP� QUyRVUgP� PS� lgMOMVPTRWP7� XUy]WNp� YUY� TMVUXR7� TUY�
P�ONTNh7� lXMPyVMOPWRS�V� ]OPVPTNg~QRS� YMgPvNfTVUS�� �NXNOYM� lMWPQUw
gPf~�PfTNXTRN�ONQ~^P7� YUYMVRWP� MQP� P�VlXUVO]�ZRgP� PyiyU� WQM^MYXUTw
QMh� fWNQR� VgUONg~rNV� QU� M|PVgNQQRS� UWNXPYUQfYPS� XRQYUS�

\WQM|NQPN� ONgMVRS� ]flNSMV� P� QUfNgNQPp� QN� ]OPVgpgM� UWNXPw
YUQrNV7� YMTMXRN� OUVQM� lPTUgP� V� MTQM•NQPP� fNZp� ZMg~•PN� QUON|w
OR�� �UfgNOQPYUW�gqONh7� fvPTUV•PS� fNZp�MfQMVUTNgpWP��MVM^M��VNTU�
VM� fgUV]� �fNVR•QN^M7� ]flNS� alXPZUVgNQPN� P� XMfT� V� WPXfYPS� VN}USb�
YUyUgfp� lXMfTM�VMyOUpQPNW� lM�yUfg]^UW7� vNWiTM� lXPQUOgN|UV•PW�PW�
lM� lXUV]�P� vUfT~q� VNvQM^M� lMXpOYU� VN}Nh�

�M�VTMXMh� lMgMVPQN�I•   �VNYU�€TMT�lMXpOMY�N}N�XUflXMfTXUQpgfp�
QU� lMVfNOQNVQRN� ONgU7� MfMZNQQM� QU� XUZMT]� P� fNW~q�� �UZMTU� YUyUw
gUf~� fXMOQP� fVp}NQQMONhfTVPq�� kTM� ZRg� OMg^7� VMygM|NQQRh� cM^MW�
P� MOMZXpNWRh� �W� YUY� QNvTM� lXUVPg~QMN� P� OMZXMONTNg~QMN�� �M7� vTM�
YU|ORh�OMg|NQ�PWNT~�XNWNfgM�PgP� lXPyVUQPN7� QP�]�YM^M�QN�VRyRVUgM�
fMWQNQPh�� �NWNfgM� fgNOMVUgM� fMVNX•NQfTVMVUT~7� lXPyVUQPq� ]fNXOQM�
fg]|PT~7� VNO~7� YUY� ^MVMXPg� �XUQYgPQ7� zWQM^MN� QUOgN|PT� fONgUT~{7�
P�OU|N� NfgP� ]�TNZp� zfgUZRN� X]YP{7� zZNXPf~� YUY� fgNO]NT�yU� ONgM7� P�TR�
lMg]vP•~�SMXM•PN� XNy]g~TUTR{�

�MQNvQM7� VRf•PN� rNgP� €TPS� SMXM•PS� XNy]g~TUTMV� ZRgP� ]|N� QN�
TUY� MvNVPOQR7� YUY� YM^OUiTM7� fYU|NW7� MfQMVUTNgpW� YMgMQPh�� �M� rNw
g~q� |PyQP� MfTUVUgMf~� lXMfgUVgNQPN� cM^U�� �Z]vNQPN� €TMW]�pVgpgMf~�
yUOUvNh� VfNS� MZgNvNQQRS� VgUfT~q� P� QUvPQUgMf~� f� XMOPTNgNh7� V� MfMw
ZNQQMfTP� MTrMV7� ]lXUVgpV•PS� OMWMW� P� VfNWP� V� QNW�� �QP� PflMgQpgP�
VMgq� cM^U7� P� PS� fgMVM� ZRgM� yUYMQMW�� �QP� MTVNvUgP� yU� WQM^MNo� lXMw
lPTUQPN7� OPfrPlgPQ]7� OMfTMhQMN� lMVNONQPN� YUY� OMWMvUOrNV7� TUY� P�
fUWPS� fNZp�

eMXpOMY7� QUvPQUV•Phfp� f� ZM|NfTVNQQM^M� P� lXMpVgpV•Phfp�
V� |PyQP� gqONh7� XUflXMfTXUQpgfp� P� QU� lXUVPTNg~fTVM�� �M� VTMXMh�
lMgMVPQN� fTMgNTPp� QPYTM� V� �WNXPYN� QN� fvPTUg� �MXMQ]� QNlMfXNOw
fTVNQQRW� PQfTX]WNQTMW� cM^U�� �� VfN� |N� YMXMgNVfYMN� lXUVPTNg~fTVM
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ZRgM� fUQYrPMQPXMVUQM� _MflMOMW7� P� gqOP� QN� fTUVPgP� lMO� fMWQNQPN�
f]}NfTVMVUV•]q� nMXW]� lXUVgNQPp7� SMTp� vUfTM� lXMTNfTMVUgP� lXMTPV�
NN� lXNOfTUVPTNgNh7� f� YMTMXRWP� fTUgYPVUgPf~� N|NOQNVQM�

�TX]YT]XU� lXUVPTNg~fTVU7� fM^gU•UgPf~� MQP7� OMg|QU� MTXU|UT~�
fTX]YT]X]� MZ}NfTVU�� �MZXMONTNg~QRN7� yQUTQRN� P� fMrPUg~QM� YMWlNw
TNQTQRN� OMg|QR� X]YMVMOPT~�� �UYMN� ]fTXMhfTVM� VXMON� ZR� VfN^OU� f]w
}NfTVMVUgM� P� OMg|QM� ZRgM� fMSXUQpT~fp7� vTM� YUyUgMf~� UWNXPYUQrUW�
MfMZNQQM� |NgUTNg~QRW7� lMfYMg~Y]7� YUY� MQP� yQUgP7� MQM� fMMTVNTfTV]w
NT� fTUXPQQRW� lMgM|NQPpW� ZXPTUQfYMh� YMQfTPT]rPP� <� fUWMh� lXNw
YXUfQMh� MfQMVR� lXUVgNQPp� Py� YM^OUigPZM� lXPO]WUQQRS� vNgMVNYMW��
�WNXPYUQrR� OPVPgPf~� OUVQNh� PfTMXPP� yU}PTR� aP� OU|N� lMM}XNQPpb�
fVMZMOR� ZXPTUQfYMh�YMQfTPT]rPNh�� ��MQU�yU}P}UgU� fVMZMOR�UWNXPw
YUQrNV� QUXUVQN� f� UQ^gPvUQUWP7� vTM� pVgpgMf~� yUWNvUTNg~QRW� OMfTPw
|NQPNW� QU�nMQN�ONflMTPyWU�lXN|QPS�PWlNXPh�P�TPXUQPP7� rUXPV•Nh�
V� ZMg~•Nh� vUfTP� �VXMlR

e]ZgPvQUp�P�vUfTQUp�|PyQ~7� fM^gUfQM�€TPW�MZ}NlXPQpTRW�VMyyXNw
QPpW7� pVgpgUf~� vUfT~q� QNPyZN|QM^M� P� QNPyWNQQM^M� lMXpOYU�� �OQUYM�
TM7� VM� vTM� VNXPgP� YMgMQPfTR7� lMSM|N7� XUyM•gMf~� f� XNUg~QMfT~q7�
YMTMXMh� MQP� TUY� VMfSP}UgPf~�� �� �MVMW� �VNTN� WQM^MN� MTgPvUgMf~7�
P� yONf~� VMyQPYUgM� fVN|NN7� SMTp� P� QN� fMVfNW� QMVMN� MZ}NfTVM�� �ONP�
M�QNPyWNQQMW� lMXpOYN� lXNMZgUOUgP�P�V� �Q^gPP�� �yiyU�€TM^M� fSMOfTVU�
�Q^gPP� P� �WNXPYP� XNVMgqrPq7� NN� PfTMYP� P� NN� TXUQfnMXWUrPq� TUY�
fgM|QM� lMQpT~7� VNO~�€TM� ZRgU� YXMVMlXMgPTQUp�VMhQU� QUXMOMV7� PWNVw
•PS� WQM^M� MZ}N^M� P� OMg^MN� VXNWp� QNXUyONgPWRS�
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�
�M^OU� _NMX^�    � VyM•Ng� V� 89Lj� ^MO]� QU� TXMQ7� UQ^gPhfYPN� lMOw

OUQQRN� VQMV~� VMMO]•NVgNQQM� yUlNgP�� �y� PS� ^X]OP� VRXRVUgPf~� fgMVU�
zeXUV~7� cXPTUQPp‰{7� QUlPfUQQRN� yU� OVUOrUT~� gNT� OM� TM^M� P� lNXVMw
QUvUg~QM� PWNV•PN� nMXW]� lUTXPMTPvNfYMh� lM€WRo

�M^OU�yNWgp�cXPTUQPP� lM�VNgNQPq� �NZNf�
lMOQpgUf~� Py�gUy]XQM^M�MYNUQU�
P�ZRgU�OUXMVUQU� QUW7�
UQ^NgiSXUQPTNg~� lXMlNg� €TP� fTXMYPo
zeXUV~7� cXPTUQPp‰� eXUV~�VMgQUWPt�
ZXPTUQrR�QPYM^OU� QN�Z]O]T�XUZUWP{�

eXPyRV� lXUVPT~� YUyUgfp� VlMgQN� NfTNfTVNQQRW� V� 89Lj� ^MO]t� QNw
fYMg~YPWP� ^MOUWP� XUQNN� MQ� fTUg� yV]vUT~7� YUY� QUfWN•YU� QUO� ZXPw
TUQfYMh� WM}~q� P� VgPpQPNW� V� �yPP� P� �WŠXPYN7� VNO~� PWNQQM� TM^OU7�
VM� VXNWp� VMhQR� f� �XUQrPNh7� ZXPTUQfYMW]� ngMT]� P� UXWPP� <� P� ZXPw
TUQfYMh� ^MXOMfTP� <� ZRg� QUQNfNQ� fMYX]•PTNg~QRh� ]OUX�

kTU� VMhQU� QUvUgUf~� fM� fTRvNY� V� ^g]•P� WN|O]� nXUQr]yfYPWP�
fMgOUTUWP�P�UWNXPYUQfYPWP�YMgMQPfTUWP�VM�^gUVN� f�WMgMORW��|MXw
O|NW� �U•PQ^TMQMW7� v~N� MlPfUQPN� €TPS� fMZRTPh� lMyVMgpNT� fONgUT~�
VRVMO7� vTM�N^M�V�VMhQN�PQTNXNfMVUgP�ZgU^MXMOQRN�P�OMZgNfTQRN� fXUw
|NQPp�� �ONUgR� ZgU^MXMOfTVU� P� OMZgNfTP� ]rNgNgP� P� V� lMfgNO]q}PN
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QNfYMg~YM�gNT7� vN^M�QN� fYU|N•~�M�WQM^PS� UQ^gPhfYPS7� UWNXPYUQfYPS�
P� nXUQr]yfYPS� fMgOUTUS7� U� TUY|N� MZ� PQONhrUS�� _PZNg~� UQ^gPvUQ� P�
UWNXPYUQrNV�ZRgU� MfMZNQQM� MZPOQU7� lMTMW]�vTM�MQU� fTUgU�XNy]g~TUw
TMW� vNXNOR� fXU|NQPh7� MTWNvNQQRS� ZNyOUXQMfT~q7� ^g]lMfT~q� P7� YUY�
WQM^PN� ^MVMXpT7� TX]fMfT~q�� _NQNXUg� kOVUXO� cX€OOMY7� vNgMVNY� QNw
^g]lRh7� QM� pVQM� QNflMfMZQRh� P� QN� MfMyQUVUV•Ph� fVMNh� QN]WNgMfTP7�
lMTNXpg� fVMq� UXWPq� P� |PyQ~�V� QNfYMg~YPS� WPgpS� MT�WNfTU7� ^ON� fNhw
vUf� QUSMOPTfp� ePTTfZ]X^�� eMgYMVQPY� �|NhWf� �NXfNX� <� SXUZXRh7�
QM� TM|N� QNYMWlNTNQTQRh� <� lXMP^XUg� lXP� �f]P^M� QU� ZNXN^]� MyNXU�
�QTUXPM�^NQNXUg]��MQYUg~W]7� YMTMXRh� lXMXVUgfp�vNXNy�MyNXM� �UWw
lgNhQ� Y� MyNX]� �|MXO|� P� yUSVUTPg� nMXT� \Pg~pWi_NQXP�� �� WMXN� ONgU�
•gP� QN�g]v•No� UOWPXUg� �|MQ� cPQ^� fOUg� nXUQr]yUW� �PQMXY]�V� �XNw
OPyNWQMW�WMXN7� lMfgN�vN^M�ZRg�XUffTXNgpQ�yU�TX]fMfT~� lM� lXP^MVMX]�
VMNQQM^M� f]OU�� �U� YMQTPQNQTN� MOQU� YUTUfTXMnU� fgNOMVUgU� yU� OX]w
^Mh�� �MqyQPY� cXPTUQPP� �XPOXPS� �NgPYPh� UTUYMVUg� nXUQr]yfYPN� P�
UVfTXPhfYPN� fPgR7� QM� TNXlNg� QN]OUvP�� cXPTUQfYUp� P� ^UQQMVNXfYUp�
UXWPP�TM|N� lMYUyUgP�fNZp�QN�g]v•PW�MZXUyMW�P� lMfgN�QN]OUv�gNTMW�
89=9�^MOU�nUYTPvNfYP� fOUgP�_UQQMVNX�nXUQr]yUW�� �� �yPP�lNXflNYTPw
VR� cXPTUQPP� VR^gpONgP� WXUvQM7� lMfYMg~Y]� nXUQr]yR� ]VNXNQQM� lXMw
OVP^UgPf~� VlNXNOt� �Ug~Y]TTU� lUgU7� P� VNf~� f]ZYMQTPQNQT7� YUyUgMf~7�
VMTiVMT� MYU|NTfp� V� X]YUS� nXUQr]yMV�

�lgMT~� OM� €TM^M� WMWNQTU� ZXPTUQfYPN� gPONXR� XUfTXUvPVUgP� VMw
NQQRN� XNf]XfR� lMQUlXUfQ]7� QN� PWNp�vNTYM^M� lXNOfTUVgNQPp7� YUY�PgP�
^ON� VRfT]lUT~� lXMTPV� nXUQr]yMV�� �W� QN� ]OUgMf~� QUlXUVPT~� fPgR�
V� lXUVPg~QMN� X]fgM7� fnMY]fPXMVUT~� PS7� vTMZR� TNW� fUWRW� OMZPT~fp�
lMZNO�� �� 89=9� ^MO]� €TP� gPONXR� ]•gP� V� MTfTUVY]7� P� fTUXRh� YMXMg~�
_NMX^�   � QUyQUvPg�\Pg~pWU� ePTTU� ^gUVMh� QMVM^M�YUZPQNTU� WPQPfTXMV�

ePTT� ZRg� MOQPW� Py� v]ONf� fVMN^M� fTMgNTPp7� gPONXMW7� YMTMXRh� yUw
VMXU|PVUg�QN�TMg~YM�TMgl]7� QM�P�SgUOQMYXMVQRS� lMgPTPYMV�� �^M�MZUw
pQPN� fVpyUQM�QN�TMg~YM� f�N^M� PQTNggNYTMW7� QM�P� f�QNYPW�VQ]TXNQQPW�
YUvNfTVMW� SUXUYTNXU7� YMTMXMN� lMyVMgpgM� NW]� aP� OU|N� yUfTUVgpgMb�
QN� fvPTUT~fp� f� MZ}NlXPQpTRW� WQNQPNW� P� MllMyPrPNh� P� OMZPVUT~fp�
|NgUNWM^M�� �Q� ZRg� zMXP^PQUgMW{� V� €lMS]7� YM^OU� Y� MXP^PQUgUW� MTw
QMfPgPf~� lMOMyXPTNg~QM7� QM� MfTUVUgfp� fMZMh7� lXNyPXUp� ZUQUg~QMfTP�
P� PygPVUpf~� VNgPYMgNlQRWP� MXUTMXfYPWP� XNvUWP7� YMTMXRN� VOMSQMVw
gpgP� QN� WNQ~•N7� vNW� MZˆpfQpgP�

�� fVPXNlRS�^gUyUS� ePTTU� fPpgU� fMfXNOMTMvNQQMfT~� P�VNXU� V� fNZp��
�M� VXNWp� VMNQQM^M� YXPyPfU� MQ� fYUyUgo� z	� yQUq7� vTM� p� P� TMg~YM� p�
WM^]� flUfTP� €T]� fTXUQ]{�� �Q� ZRg� MONX|PW� WNvTMh� M� VNgPvPP� �Qw
^gPP7� WNvTMh7� YMTMXUp� lPTUgUf~�QNQUVPfT~q�Y��XUQrPP�P� lXNyXNQPNW
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Y� �flUQPP�� ePTT� QP� VM� vTM� QN� fTUVPg� lMlRTYP� fVMPS� lXNO•NfTVNQw
QPYMV� fMVgUOUT~� f� �XUQrPNh� QU� YMQTPQNQTN� P� QN� VRQMfPg� QNYMWlNw
TNQTQMfTP� UQ^gPhfYPS� ^NQNXUgMV� V� �WNXPYN�� eM€TMW]� MQ� MZXUTPgfp�
Y� OX]^PW� gqOpWo� UOWPXUgUW� ƒUXg~y]� �MQONXf]� P� kOVUXO]� cMfYU]€i�
Q]� V� YMXMgNVfYMW� ngMTN� P� �|NnnXP� �WSNXfT]� P� �|NhWf]� �Mg~n]�
V� UXWPP� yU� MYNUQMW7� U� TUY|N� Y� QMVRW� fTXUTN^PpW� VNONQPp� VMhQR��
�XPOXPS� �NgPYPh� lXP� OMg|QMh� lMOONX|YN� lMyUZMTPgfp� ZR� M� nXUQw
r]yUS� QU� YMQTPQNQTN�� `UOUvU� ngMTU� fMfTMpgU� V� TMW7� vTMZR� QN� OMw
l]fTPT~� lMOVMyU� yUlUfMV� nXUQr]yfYPW� fPgUW� V� �UQUON7� P� PWNQQM� QU�
�UQUON� P� UWNXPYUQfYMW� `UlUON� ePTT� lXPYUyUg� fMfXNOMTMvPT~� ^gUVw
QRN� ]fPgPp�� ePTTU� yUVMXU|PVUg� �MVRh� �VNT� P� ]VgNYUgU� PONp� M� TMW7�
vTM� PWlNXfY]q� WM}~� Q]|QM� lMOTMgYQ]T~� Y� XMfT]� yU� fvNT� TMX^MVgP�
QU� M^XMWQMh� TNXXPTMXPP� lMO� ]lXUVgNQPNW� cXPTUQPP�� �UY� MQ� lXPw
Qpg� f]O~ZMQMfQMN� XN•NQPN� XUyR^XUT~� fVMP� fUWRN� fPg~QRN� YUXTR�
V� �WNXPYN7� lMYU� nXUQr]yR� Z]O]T� yUQpTR� QU� NVXMlNhfYMW� nXMQTN� P�
lUXUgPyMVUQR� QU� WMXN�

kTU� fTXUTN^Pp� fXUZMTUgU� VNgPYMgNlQM�� �� PqgN� 89=:� ^MOU� MZˆw
NOPQNQQRN� fPgR� UXWPP� P� ngMTU�VM� ^gUVN� f� UOWPXUgMW� cMfYU]€QMW� P�
^NQNXUgUWP� �WSNXfTMW� P� �Mg~nMW� yUQpgP� nXUQr]yfYPh� nMXT� �]hfw
Z]X^�� �fYMXN� lMfgN� €TM^M� nMXT� �XMQTNQUY� a^ON� fNhvUf� XUflMgM|NQ�
�PQ^fTMQ7� V� �QTUXPMb� fOUgfp� lMgYMVQPY]� �|MQ]� cX€OfTXPT]� P� N^M�
OMZXMVMg~rUW� Py� �MVMh� �Q^gPP�� �|MXO|� �U•PQ^TMQ� f� M^XMWQRW�
]OMVMg~fTVPNW� fg]|Pg� f� ^NQNXUgMW� �|MQMW� �MXZfMW7� YM^OU� €TMT�
YMWUQOPX7� lXMhOp� lM� fTMlUW� cX€OOMYU7� yUSVUTPg� nMXT� �qYNQ� lMfgN�
TM^M7� YUY� nXUQr]yR� XUyX]•PgP� P� lMYPQ]gP� N^M�� cXPTUQrR� VfYMXN�
lNXNPWNQMVUgP� �qYNQ� V� ePTTfZ]X^�V� vNfT~�ONXyQMVNQQM^M� WPQPfTXU��
�� �QOPP� lXPpTQM� ]OPVPg� vNXNOMh� lMZNO� �gUhV7� VypV•Phfp� YX]•PT~�
nXUQr]yMV� f� XN•PTNg~QMfT~q7� YMTMXMh� WM^� ZR� lMyUVPOMVUT~� fUW�
ePTT�� �� QU� YMQTPQNQTN� �XPOXPS� PyVMXUvPVUgfp7� MTZPVUpf~� MT� MYX]w
|UV•PS� N^M� UXWPh� �XUQrPP7� �MffPP� P� �VfTXPP�

�XP]WnUg~QRW� fTUg� fgNO]q}Ph7� 89=;� ^MO�� �PVPyPP� YMXUZgNh� UOw
WPXUgU� f€XU� kOVUXOU� �MYU� XUyZPgP� nXUQr]yfYPh� ngMT� V� Z]STN� �Pi�
ZNXMQ� Y� q^MiVMfTMY]� MT� cXNfTU� P� TNW� fUWRW� QN� OMl]fTPgP� OMfTUVYP�
V� �UQUO]� lXMOMVMg~fTVPp� P� fMgOUT�� �� �NfTi�QOPP� ZM^UTRh� fUSUXQRh�
MfTXMV� _VUONg]lU� fOUgfp� MZˆNOPQNQQMh� €YflNOPrPP� ZXPTUQfYMh� UXw
WPP� P� ngMTU�� �VN� TRfpvP� fMgOUT� XN^]gpXQMh� UXWPP� P� TRfpvU� PQONhi�
rNViPXMYNyMV� VQNfgP� fVMh� VYgUO� V� lMZNO]� ]� nMXTU� �PU^UXU7� YMTMXRh�
f€X�\Pg~pW��|MQfMQ7� fWNQPV•Ph� ]ZPTM^M�V�ZMq�ZXP^UOQM^M�^NQNXUgU�
�|MQU�eXPOM7� yUSVUTPg�V� PqgN�� �M�^gUVQ]q� lMZNO]7� YMTMXUp�Py]WPgU�
P� VMfSPTPgU� Vfq� �VXMl]7� U� �Q^gPq� QUlMgQPgU� ^MXOMfT~q7� MONX|Ug
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�Mg~n�QU�XUVQPQUS��VXUUWU�� �Mg~n�TUW� lM^PZ�� �UY�P�XMWUQTPY��MQi�
YUg~W7� VWNfTN� f� YMTMXRW� PffpYgP� fPgR� �XUQrPP� QU� UWNXPYUQfYMW�
YMQTPQNQTN�

eMZNOR� fg]vUgPf~�P�V� fgNO]q}NW� ^MO]7� QM�VMhQU� N}N� lXMOMg|Uw
gUf~7� YM^OU� YMXMQU� lNXN•gU� Y� _NMX^]�    �� �MVRh� YMXMg~� SMTNg� WPXU7�
lXPvNW� TUY� fPg~QM7� vTM� ^MTMV� ZRg� lMyVMgPT~� ePTT]� ]hTP� V� MTfTUVY]��
ePTT7� MTQqO~�QN� |NgUV•Ph� WPXU7� lXPyRVUg�XUf•PXPT~�VMNQQRN�ONhw
fTVPp�P�VYgqvPT~�V�QPS��flUQPq�� ePTT� lXPvPQpg�YMXMgq�QN]OMZfTVMo�
MQ�ZRg� fgP•YMW�€nnNYTNQ7� fgP•YMW�QNlXNOfYUy]NW7� P�N^M�fWNgMfT~7�
YUyUgMf~7� ^XUQPvPgU� f� YXMVM|UOQMfT~q�� �TUY7� NW]� lXP•gMf~� lMYPw
Q]T~�fVMh� lMfT�V�MYTpZXN� 89L8� ^MOU7� U�Y�YMQr]�fgNO]q}N^M�^MOU�ZRgM�
lMOlPfUQM� WPXQMN� fM^gU•NQPN8�

��
cMg~•PQfTVM� lMOOUQQRS� _NMX^U� QUVNXQpYU� ZRgP� XUffTXMNQR� MTw

fTUVYMh� ePTTU7� VNO~� MQ� lXPQNf� PW� fgUV]7� WM^]}NfTVM� P� XUOMfT~��
�fTUg~QUp� �VXMlU� MTQMfPgUf~� Y� €TMW]� PQUvN�� �VXMlNhrR7� VMyWM|w
QM7� fTXU•PgPf~� ePTTU7� QM� QN� VMfSP}UgPf~� PW�� �� VMMZ}N7� Y� �Q^gPP�
P� UQ^gPvUQUW� MQP� lPTUgP� v]VfTVU7� OUgNYPN� MT� VMfSP}NQPp�� kQNX^Pp�
P� WM}~� �Q^gPP7� YMQNvQM7� ZRgP� OMfTMhQR� ]VU|NQPp7� QM� YXMWN� €TM^M�
NVXMlNhrNV�WUgM�vTM� lXPVgNYUgM�V�€TPS�^X]ZMVUTRS�gqZPTNgpS�^MVpOPw
QR� P� lPVU7� O]WUV•PS7� YUyUgMf~7� gP•~� M�TMW7� vTMZR� XUyMXVUT~� rPVPgPw
yMVUQQRh� WPX� QU� vUfTP�

�YMg~� ZR� fPg~QM� QP� ZRgM� VgPpQPN� UQ^gPvUQ7� ]TMQvNQQMh� �VXMlN�
MQP�YUyUgPf~�QNWQM^PW�g]v•N�VUXVUXMV�� �U7� MQP� lMZN|OUgP�V�VMhQUS7�
PS� Y]lrR� SMOPgP� QU� fVMPS� YMXUZgpS� lM� VfNW]� WPX]7� MQP� lMvTP� VfqO]�
yUQPWUgP� VNO]}PN� lMyPrPP� V� TMX^MVgN7� QM7� QNfWMTXp� QU� VfN� ]flNw
SP7� NVXMlNhrR� QN� ZUgMVUgP� PS� }NOXMh� lMSVUgMh� PgP� VMfSP}NQPNW��
�� YMQrN� YMQrMV7� UQ^gPvUQN� ZRgP� QUXMOMW� ZNy� Y]g~T]XR�� �P� MOPQ�
NVXMlNNr� QN� YMggNYrPMQPXMVUg� YUXTPQR� UQ^gPhfYPS� S]OM|QPYMV� P�
QN� MTlXUVgpg� fRQMVNh� ]vPT~fp� V� �Q^gPq8�F�

8� cNy� MrNQYP� ONpTNg~QMfTP� ePTTU� QN� WM|NT� MZMhTPf~� lXUYTPvNfYP� QPYUYMN� PffgNw
OMVUQPN7� lMfVp}NQQMN� �Q^gPP� YMQrU� I•   � VNYU�� �� QNW7� QUlXPWNX7� fW�o�����������	 �
&/0� $*.0� �.� �*22*1B� �*,,7� �1�2� �.�J/1,/1B�� F� D�2+�7� $�����7� 8;8d�� eMOXMZQRh� XUffYUy�
M� �NWPgNTQNh� VMhQN� V� �WNXPYN� fW�o�������� �	� �	 � %�*,*+/� �B3*�0�� •�2�� • i•   �� �Nw
lgMSMN� YXUTYMN� PygM|NQPNo�� � �� � � � � 	� 	 � &/0� J�2��*12� �1�+7� 8L:;i89LF�� J/*61K�7�
8;LC�� �lPfMY� fMYXU}NQQRS� QUPWNQMVUQPh7� PflMg~yMVUQQRS� V� lXPWNvUQPpS7� WM|w
QM� QUhTP� V� YMQrN� QUfTMp}N^M� PyOUQPp�

F� �������	� �	 � �0�� 1��� J0�,4�*0+�� %�+,��7� 8;Ld�� �W�� TUY|No� ����	� &/0� "�*K*�+� �.���2*,*612�
�,15*2*,-�� %�+,��7� 8;L9�
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�NgPYMh� QUrPNh� fvPTUgUf~� �XUQrPp7� U� QN� �Q^gPp�� �VXMlNhfYPN�
UXPfTMYXUTR� VMfTMX^UgPf~� nXUQr]yfYMh� Y]g~T]XMh7� fMZPXUgP� nXUQw
r]yfYPN� lXMPyVNONQPp� PfY]ffTVU� P� YQP^P7� lMY]lUgP� nXUQr]yfY]q� WNw
ZNg~7� vTMZR� YMWQUTR� fvPTUgPf~� SMXM•M� MZfTUVgNQQRWP�� �MOQPYP� P�
WMOQPrR� QMfPgP� nXUQr]yfY]q� MON|O]� P� ^MVMXPgP� lMinXUQr]yfYP7�
U� QN� lMiUQ^gPhfYP7� NfgP� TMg~YM� QN� pVgpgPf~� UQ^gPvUQUWP�� �XUQw
r]yfYPN� nPgMfMnR� yUOUVUgP� PQTNggNYT]Ug~QRN� fTUQOUXTR� Ogp� VfNh�
�VXMlR7� X]YMlgNfYUV•Nh� PS� fWNgMfTP� P� VMMZXU|NQPq�� �VXMlU� QUw
SMOPgU� VM� �XUQrPP� N}N� WQM^M� VfN^M�OMfTMhQM^M� lMOXU|UQPpo� nXUQw
r]yfYUp� QU]YU7� lMOUXPV•Up� WPX]� zkQrPYgMlNOPq7� PgP� �MgYMVRh� fgMw
VUX~�QU]Y7� PfY]ffTV�P�XNWNfNg{�P��YUONWPq7� lMXU|UgU� MZXUyMVUQQRS�
gqONh�VM�VfNW�WPXNt� TMX^MVrR�P�vPQMVQPYP�yUVPOMVUgP� nXUQr]yfYPW�
OMXM^UW� P� YUQUgUW� P� MfMZNQQM� XUfT]}PW� ZgU^MfMfTMpQPq� P� QUfNgNw
QPq�� �UO�VfNh�€TMh�fPgMh7� Y]g~T]XMh�P�VNgPYMgNlPNW�^MflMOfTVMVUgU�
VNgPYUp� WMQUXSPp7� QN� fYMVUQQUp� M^XUQPvNQPpWP7� YUY� _UQQMVNXfYUp�
OPQUfTPp� V� �Q^gPP8�

�� ^gUyUS� NVXMlNhfYPS� UXPfTMYXUTMV� UQ^gPhfYUp� WMQUXSPp� ONhw
fTVPTNg~QM� VR^gpONgU� ZgNOQMh� PWPTUrPNh� QUfTMp}Nh� WMQUXSPP�� �Nw
YMW� XUQNN� UQ^gPvUQN� MZNy^gUVPgP� MOQM^M� YMXMgp� P� VRQ]OPgP� ZN|UT~�
OX]^M^M�� �VXMlN� MQP� lXNOfTUVgpgPf~� ZNflMYMhQRW� fZMXP}NW7� MONXw
|PWRW� lUXgUWNQTfYPW� lXUVgNQPNW� f� ZPggpWP� M� lXUVUS� P� VMg~QMw
fTpWP7� QPyVMOPV•PWP� WMQUXSMV� OM� ]XMVQp� W€XMV�� �QP� ZRgP� QNlXNOw
fYUy]NWRW� QUXMOMW7� pVQM� fYgMQQRW� Y� M^XUQPvNQPq� lXUVPTNg~fTVU� P�
OPYPW� yUWMXfYPW� UVUQTqXUW� V� ]}NXZ� NVXMlNhfYPS� PWlNXPh�

�NfWMTXp� QU� Vfq� lXPv]OgPVMfT~� €TPS� nUQTUyPh7� MQP� fMONX|UgP�
VU|Q]q� PfTPQ]o� €QNX^Pp� UQ^gPvUQ� ZRgU� ^XMyQMh� P� vUfTM� QUSMOPgU�
VRXU|NQPN� V� VMhQUS7� TMX^MVgN� P� OMWPQPXMVUQPP�� eM� flMfMZQMfTP�
Y� XMfT]7� YMQrNQTXUrPP� WM}P� P� lMTNQrPUgU7� ]lMTXNZgNQPP� fPgR� XUOP�
€YflUQfPMQPfTfYMh� lMgPTPYP� QP� MOQU� QUrPp� V� 89Lj� ^MO]� QN� WM^gU�
fXUVQPT~fp� f� �Q^gPNho� QP� _NXWUQPp� P� �TUgPp7� YMTMXRN� QN� ZRgP�OU|N�
^Mf]OUXfTVUWP7� U� gP•~� ZNyQUON|QM� XUyONgNQQRWP7� lMfTMpQQM� ZMw
Xq}PWPfp� yU� VgPpQPN� P� QNflMfMZQRWP� MZˆNOPQPT~fp� YQp|NfTVUWPt�
QP� eX]ffPp7� PWNV•Up� lXNYXUfQM^M� gPONXU7� QM� gP•NQQUp� TUYPS� XNw
f]XfMV7� YUY�|NgNyM7� fTUg~� P� ]^Mg~t� QP� �VfTXPp7� YMTMXMh� QNOMfTUVUgM�
lXMWR•gNQQMfTP� P� TMX^MVgPt� QP� �flUQPp� <� QNYM^OU� WM}QUp7� QM�
TNlNX~� PfTM}NQQUp� ONX|UVU� f� XUfTXUvNQQRWP� ZM^UTfTVMW7� fPgUWP�
P� XUygU^Uq}PWfp� ^Mf]OUXfTVNQQRW� UllUXUTMWt� QP� eMXT]^UgPp7� lXNw
VXUTPV•Upfp�V�UQ^gPhfYM^M�fUTNggPTUt� QP�_MggUQOPp7� lUXUgPyMVUQQUp
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nNONXUTPVQMh� fPfTNWMh� lXUVgNQPpt� QP�pVQM� fgUZUp� �VNrPpt� QP�eMg~w
•U� <� VpgUp7� YMXX]WlPXMVUQQUp� P� XUyOPXUNWUp� QU� vUfTP� SP}QRWP�
fMfNOpWP�

�U� P� �XUQrPp7� QNfWMTXp� QU� NN� XUyVPTPN� P� VY]f7� NN� nPgMfMw
nPq7� PfY]ffTVU� P� fTPg~7� TM|N� V� 89Lj� ^MO]� ZRgU� fgUZNN7� vNW� �Qw
^gPp�� eXPVPgN^PXMVUQQMN� OVMXpQfTVM� P� lMTVMXfTV]q}Up� fVMPW� lXPw
SMTpW�rNXYMV~�YMQTXMgPXMVUgP�UXSUPvQRh� ^Mf]OUXfTVNQQRh� UllUXUT��
�XUQr]yR� yUlgUTPgP� yU� €T]� OXNVQqq� XMfYM•~� V� VMhQN� f� �Q^gPNh7�
YM^OU� Vfp� �VXMlU� ]VPONgU7� vTM� fgUVU� �XUQrPP� QN� TXUQfnMXWPX]NTw
fp� V� VMNQQ]q� P� lMgPTPvNfY]q� WM}~7� OMfTUTMvQ]q� Ogp� TM^M7� vTMZR�
fMVgUOUT~� f� fUWMQUONpQQRWP� UQ^gPvUQUWP7� YMTMXRN7� ZNy� fMWQNQPp7�
ZRgP�OPYUXpWP� �VXMlR7� QM� aTUY|N� ZNy� fMWQNQPpb� lMZN|OUgP� VM�VfNS�
YMQrUS� fVNTU�

�M� fVMPW� fQPfSMOPTNg~QRW� MTQM•NQPNW� NVXMlNhrR7� YMQNvQM7�
WQM^M^M� QN� yUWNvUgP�� �Q^gPhfYUp� Y]g~T]XU� QN� ZRgU� VUXVUXfYMh��
�h� QN� SVUTUgM� VMMZXU|NQPp� P� ONXyQMVNQQMfTP7� YMTMXRN� lXPOUVUgP�
nXUQr]yfYMh� Y]g~T]XN� NN� VROUq}]qfp� |PVMfT~�� �� VfN� |N� VQN•Qpp�
]TMQvNQQMfT~�nXUQr]yfYMh� UXPfTMYXUTPP�QN� MZˆpfQpgU�VygNTU�PfY]fw
fTVU� P� gPTNXUT]XR� €TMh� fTXUQR�� �MQNvQM7� nXUQr]yfYPN� UXPfTMYXUTR�
lMYXMVPTNg~fTVMVUgP� PfY]ffTVUW7� QM� TM� |N� fUWMN� ONgUgP� P� UQ^gPw
vUQNt� QP�TN� QP�OX]^PN�QN� MlXNONgpgP� PS� XUyVPTPN�P� QN�VRXUZUTRVUgP�
fTUQOUXTMV� VY]fU� P� VMflXPpTPp�� �XUQr]yR� MZgUOUgP� ZMgNN� TMQYPW�
VY]fMW7� vNW� UQ^gPvUQN7� OMfTUTMvQM� Vy^gpQ]T~� QU� M^XMWQRN� yU^MXMOw
QRN� OMWU� UQ^gPhfYPS� UXPfTMYXUTMV7� vTMZR� ]ZNOPT~fpo� XUyWNXR7� •PY�
P� PygP•NfTVU� lXNg~}UgP� \MglMgMV� P� eNg€WMV� aTPlPvQRS� lXNOfTUw
VPTNgNh� yQUTPb� YUY� QPvTM� PQMN�� �� €TMW� fWRfgN� v]VfTVU� nXUQr]yMV�
MlXNONgNQQM� ZRgP� ZMgNN� rPVPgPyMVUQQRWP7� YUY� WM^gP� ZR� fYUyUT~�
YMWWNQTUTMXR� I•   � VNYU�

ƒN^M� UQ^gPhfYMh� Y]g~T]XN� QN� SVUTUgM7� TUY� €TM� lMvTP� lMVfNWNfTw
QM^M� nXUQr]yfYM^M� ZgNfYU�� �MWU� UQ^gPhfYMh� yQUTP� MZRvQM� ZRgP�
VNgPYP� P� SMgMOQR7� QM� ^NMX^PUQfYUp� UXSPTNYT]XU� TUY|N� MTgPvUgUf~�
YXUfMTMh7� U� QNXNOYM� N}N� P� OMfTMPQfTVMW� P� fONX|UQQMfT~q�� �XUQw
r]yfYUp� |PVMlPf~� ]fTUQUVgPVUgU� NVXMlNhfYPN� fTUQOUXTRt� UQ^gPvUQN�
V� MfQMVQMW� M^XUQPvPVUgPf~� lMXTXNTUWP�� �M� �XUQrPP� TVMXvNfTVM7�
YUyUgMf~7� lXMrVNTUgMt� V� �Q^gPP� �NhQMg~Of� fM� fVMNh� TMglMh� lMWM}w
QPYMV� T}UTNg~QM� VRlPfRVUg� ZNffTXUfTQRN� UQ^gPhfYPN� gPrU7� ]lMXQM�
fMZgqOUp�S]OM|NfTVNQQRN�]fgMVQMfTP�� _NhQfZMXM7�XUZMTUV•Ph�V�MOPw
QMvY]� P� ZXMfPV•Ph� VRyMV� MZ}NlXPQpTMW]� fTPgq� XUOP� fMZfTVNQQMh�
PQOPVPO]Ug~QMfTP7� VRyRVUg� QN]OMVMg~fTVPN� YXPTPYMV� P� MZ}NfTVNQw
QMfTP�� �fTXRh� Vy^gpO� �M^UXTU� MfTUVUgfp� QNOMMrNQNQQRW�� �M� VfN� |N
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V� |PVMlPfP7� UXSPTNYT]XN� P� MfMZNQQM� V� lXMyN� P� lM€yPP� UQ^gPvUQN�
QN� fTMg~� ]|� MTfTUVUgP7� YUY� €TM� WQPgMf~� NVXMlNhrUW8�

�fgP� VRfMYUp� Y]g~T]XU� �Q^gPP� QN� MTgPvUgUf~� VUXVUXfTVMW7� YMTMw
XMN� lXPlPfRVUgU� Nh� WMOQUp� �VXMlU7� TM� M� NN� MZ}NfTVN7� MT� QPy•PS�
fgMNV� OM� VRf•PS� YgUffMV7� €TM^M� fYUyUT~� QNg~yp�� �Q^gPhfYMh� |PyQP�
VfN� N}N� ZRgU� fVMhfTVNQQU� MlXNONgNQQUp� OPYMfT~7� lgMSM� fMvNTUVw
•Upfp� f� |U|OMh� lXM^XNffU� P� XUyVPTPp�� eXNfT]lQPYMV� yONf~� VN•UgP�
l]ZgPvQM7� P� YUyQP� vUfTM� fTUQMVPgPf~� lMVMOMW� Ogp�TMX|NfTV�� �l]fTp�
lMg^MOU� lMfgN� YMXMQUrPP� _NMX^U�    � M^XMWQUp� TMglU� gMQOMQrNV� fMw
ZXUgUf~� V� �UhZNXQN� lMfWMTXNT~� QU� YUyQ~� gMXOU� �NXXNXfU7� Mf]|w
ONQQM^M� yU� ]ZPhfTVM� fVMN^M� ]lXUVgpq}N^M�� [MXO� �NXXNXN� lM|NgUg�
VyMhTP� QU� €•UnMT� V� fVUONZQMW� YMfTqWN7� P� VNf~� [MQOMQ� lXPVNTw
fTVMVUg� N^M� XN•NQPN7� PZM� ZRgM� SMXM•M� PyVNfTQM7� vTM� MQ� fT]lPg� QU�
l]T~� Y� VPfNgPrN� V� ONQ~� |NQPT~ZR�� �MTp� ^gUVQ]q� XMg~� V� lMOMZQRS�
fg]vUpS� XNOYM� P^XUgP� UXPfTMYXUTR7� TUYPN� yXNgP}U� VfN� XUVQM� lMg~w
yMVUgPf~� QNPyWNQQMh� lMl]gpXQMfT~q�� �� XNOYM� YTM� lMOQPWUg� ^MgMf�
lXMTPV�� �UY� yUWNvUg� OMYTMX� �|MQfMQ7� QUXMO� �Q^gPP� PWNg� lXUVM�
VPONT~7� YUY� yUYMQQRN� QUYUyUQPp� lXPWNQpqTfp� lXMTPV� lXNfT]lQPYMV��
�� lXNfT]lQPYMV� V� [MQOMQN� P� QU� lXMfNgMvQRS� OMXM^US� ZRgM� QNWUgM��
\� WQM^PS� MQP� VRyRVUgP� fTXUS� P� VMfSP}NQPN�� �MflNTRN� V� QUXMOQRS�
lNfQpS7� yUlNvUTgNQQRN� V� €fYPyUS� �M^UXTU� aQUXpO]� f� OX]^PWP� fgMpWP�
UQ^gPhfYM^M� MZ}NfTVUb� P� WUfTNXfYP� VMffMyOUQQRN� V� XMWUQN� �PgOPQi�
^U� z�fTMXPp� |PyQP� lMYMhQM^M� �|MQUTUQU� \Uhg~OU� �NgPYM^M{7� MQP�
vU}N� VfN^M� PyZN^UgP� lNTgP�

�MQNvQM7� fXNOQNfTUTPfTPvNfYPh� ^XU|OUQPQ� XNOYM� fTUgYPVUgfp�
f� XUyZMhQPYUWP7� U� VMT� f� ^Xpy~q7� ZMgNyQpWP� P� VNTSMfT~q� |Pg~p� MQ�
MlXNONgNQQM� ZRg� yQUYMW� QN� lMQUfgR•YN�� �Q^gPhfYMh� |PyQP� ZRgP�
fVMhfTVNQQR�€gN^UQTQMfT~�P� YXUfMTU7� QUSMOPV•PN�VRXU|NQPN�V�^NMXi�
^PUQfYPS�OMWUS�P�fNg~fYPS� lNhyU|US7�TM^OU�N}N� lMgQRS�rVNTMV7� yNgNw
QP�P�gNfMV7� QNTXMQ]TRS�UVTMfTXUOUWP�P�yUfTXMh}PYUWP�� �M� lXP�€TMW�
YUY� V� lXMVPQrPP7� TUY� P� V� [MQOMQN� TX]}MZR� ZRgP� XUVQM� ]XMOgPVR��
�QPWUTNg~QRh� l]TN•NfTVNQQPY��|MQ�cPQ^�MlPf~qUg�TNWQRN�SP|PQR�
�gONQWPQfTNXU� YUY� z^XpyQRN� fQUX]|P� P� ]ZM^PN� VQ]TXP{8�F�� cMgNyQP�
V� €TMT� UQTPfUQPTUXQRh� VNY� XUflXMfTXUQpgPf~� MvNQ~� ZRfTXM7� lXPw
vNW� QN� TMg~YM� fXNOP� ZNOQMTR7� QM� P� fXNOP� ZM^UvNh� P� yQUTP7� YMTMXRN�
QNVN|NfTVMW� P� QNvPfTMlgMTQMfT~q� QN� MTgPvUgPf~� MT� VfNS� lXMvPS�

8� ƒPTUTNgpW7� PQTNXNf]q}PWfp� UQ^gPhfYMh� |PVMlPf~q� P� lXMyMh7� WM|QM� lMXNYMw
WNQOMVUT~� YUXTPQR� UQ^gPhfYPS� S]OM|QPYMV� P� lXMPyVNONQPp� VNgPYPS� lPfUTNgNh�
fTMgNTPp�
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�UVNXQMN7� QN]OPVPTNg~QM7� vTM� ZM^UTRN� ]TN•UgPf~�XUfl]TfTVMW� P� WMw
TMVfTVMW7� U� ZNOQRN�<�O|PQMW�P�WpTN|UWP�� �XNOQPN� YgUffR� fZPgPf~�
VMYX]^��|MQU� \€fgP�P�XPVUhVNgPyWU� P7� lM|Ug]h7� fTXUOUgP�QN�TUY�]|�
fPg~QM�

kTM� WXUvQUp� YUXTPQU� MZ}NfTVU7� XUyOPXUNWM^M� lXNfT]lQMfT~q�
P� fTXUOUq}N^M� MT� lgMSM^M� |Pg~p7� ZMgNyQNh7� UQTPfUQPTUXPP� P� ZNfw
lMXpOYMV�� �lXMvNW7� fMrPUg~QRN� ]fgMVPp� QU� lXMTp|NQPP� lM� YXUhw
QNh� WNXN� ONfpTPgNTPp� lMfgN� YMXMQUrPP� _NMX^U�    � ]g]v•UgPf~�� kTM�
MZˆpfQpgMf~� lMpVgNQPNW� lXMWR•gNQQMfTP� P� XMfTMW� QUrPMQUg~QM^M�
ZgU^MfMfTMpQPp�� �Q^gPhfYMN� lXNOlXPQPWUTNg~fTVM� lXMQPYUgM� VM� VfN�
XUhMQR� yNWQM^M� •UXU� <�V� �yPq� P� �QOPq7� V� �NfTi�QOPq� P� MTOUgNQw
QRN� YMQrR� �XNOPyNWQMWMX~p�� �NSUQPyWR� TMX^MVgP� TUY|N� ]g]v•Uw
gPf~7� QUgM^MVRN� lXMrNO]XR� lMfTNlNQQM� fTUQMVPgPf~� ZMgNN� XUrPMw
QUg~QRWP7� U� ZUQYP� lMWM^UgP�YMQrNQTXPXMVUT~�nPQUQfMVRN� fXNOfTVU��
�fNWP� lXPyQUVUgUf~� VU|QMfT~� €nnNYTPVQM^M� TXUQflMXTU7� fTXMPgPf~�
ZMgNN� fMVNX•NQQRN�OMXM^P7� WMfTR�P�YUQUgR�� �� €TPS� MZfTMpTNg~fTVUS�
]YXNlgpgUf~� lXMWR•gNQQMfT~t� lXPZRgP� MT�TMX^MVgP� fWM^gP�OUT~� QUw
vUg~QRh� PWl]g~f7� U� QMVRN� YMWWNXvNfYPN� lXUYTPYP� lMyVMgPgP� VRw
fVMZMOPT~� XNf]XfR� Ogp� XUyVPTPp�� �NXMpTQM7� VfgNOfTVPN� €TM^M� |PyQ~�
MZRvQRS� gqONh� QNWQM^M� PyWNQPgUf~7� QM� V� MZ}NW� P� rNgMW� gP•~�
WNQ~•PQfTVM� PyVgNYgM� VR^MO]� Py� VMyQPYQMVNQPp� lXMWR•gNQQM^M�
lXMPyVMOfTVU8�

���
�� WNQ~•PQfTVM7� V� MfMZNQQMfTP� UXPfTMYXUTPvNfYMN� <� YX]lQRN�

yNWgNVgUONg~rR7� lXMOMg|UgM� ^MflMOfTVMVUT~�� `NWgp� MfTUVUgUf~�
YgqvMW� Y� MZ}NfTVNQQMW]� lMgM|NQPq7� lMgPTPvNfYMh� VgUfTP� P� lXNw
fTP|]�

�fTNfTVNQQM7� vTM� €TM� MZ}NfTVM� yNWgNVgUONg~rNV� P� PS� fg]^7� lXPw
VRY•NN� Y� WNOgNQQMW]� XPTW]� |PyQP7� fNyMQQRW� XUZMTUW� P� TMW]7� vTM�
YU|ORh� ^MO� QUlMWPQUg� lXNORO]}Ph7� lXPflMfMZPV•NNfp� P� lM� ZMg~w
•Nh� vUfTP� ]OMVgNTVMXNQQMN� fgM|PV•PWPfp� WN|O]� YgUffUWP� MTQMw
•NQPpWP7� QN� fgP•YMW� VRfMYM� rNQPgM� VMMZXU|NQPN� P� lNXNWNQR��
eXPVpyUQQRN� Y� yNWgN7� MQP� VNXPgP� V� fVMN� lMgM|NQPN� P7� SMTp� TM� QN�
VfN^OU� ZRgM� lXMfTRW7� lMiVPOPWMW]7� OMVMg~fTVMVUgPf~� PgP7� V�S]O•NW�
fg]vUN7� fWPXpgPf~� f� QPW�� �QP� lXPVNTfTVMVUgP� ]g]v•NQPp� V� MZgUfTP�
TXUQflMXTU� P� fVpyPo� WMfTR� P�OMXM^P� MZgN^vUgP� |PyQ~�� �QP� lMQUvUg]
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QN� lXMTPVPgPf~� XUyVPTPq� YMWWNXrPP7� TNW� ZMgNN� vTM� MQU7� YUyUgMf~7�
lXNOgU^UgU� QMVRN� PfTMvQPYP� OMSMOU� P7� VMyWM|QM7� MfVMZM|ONQPN� MT�
QUgM^MV�QU�yNWgq�� eXM^XNff�V� fnNXUS�TXUQflMXTU7� YMWWNXrPP� P� lXMw
PyVMOfTVU� rNQPgfp� TNWP7� v~q� |PyQ~� MQ� ]g]v•Ug7� P� P^QMXPXMVUgfp�
MfQMVQMh�WUffMh� fNgpQ7� OM�YMTMXRS�PyiyU�]OUgNQQMfTP�QN�OMZPXUgfp��
�M� OX]^PN� VPOR� lNXNWNQ� P� XNnMXW� QUTRYUgPf~� QU� ]lXpWMN� fMlXMw
TPVgNQPN7� lMYUyRVUq}NN7� fYMg~� ^g]ZMYM� TXUOPrPMQQRW� P� YMQfNXVUw
TPVQRW� ZRgM� UQ^gPhfYMN� MZ}NfTVM� I•   � VNYU�

�Z}NfTVNQQRN�WNXR7� lXPQPWUV•PNfp�V�fNXNOPQN�fTMgNTPp7�ONWMQw
fTXPX]qT�XUyQMMZXUyQRN�lXNO]ZN|ONQPp� lXMTPV� lNXNWNQ�� �� 89=8� ^MO]�
V�lUXgUWNQT�lMfT]lPg�ZPgg~�M�QUT]XUgPyUrPP�PQMfTXUQQRS� lXMTNfTUQw
TMVt� MQ� OMfTP^� YMWPTNTU� lXN|ON7� vNW� lXMTNfTR� Py� gMQOMQfYM^M� �PTP�
P� lXMvPS� WNfT� ]ZNOPgP� _NQXP� eNg€WU7� lNXVM^M� gMXOU� YUyQUvNhfTVU7�
MTYUyUT~fp� MT� QN^M�� ƒNXNy� OVU� ^MOU� lMpVPgfp� fSMOQRh� yUYMQMlXMNYT7�
YUfUV•Phfp� NVXNNV�� kTMT� zNVXNhfYPh� ZPgg~{� yUfg]|Pg� vXNyVRvUhQM�
O]XQ]q� fgUV]7� QNfWMTXp� QU� N^M� M^XUQPvNQQRN� rNgP�� �̂ M� MfQMVQRN�
lMgM|NQPp� lXNO]fWUTXPVUgP7� vTM� NVXNP� WM^]T� ZRT~� QUT]XUgPyMVUQR�
lMfXNOfTVMW� vUfTQRS� UYTMV7� ^ON� fgMVU� zPfTPQQMh� VNXMh� SXPfTPUQPQU{�
ZRgP� PfYgqvNQR� Py� TXNZ]NWRS� YgpTV� QU� VNXQMfT~� WMQUXS]� P� ^gUVN�
UQ^gPYUQfYMh� rNXYVP�� �� UWNXPYUQfYPS� YMgMQPpS� UQUgM^PvQRh� yUYMQ�
ZRg� lXPQpT� ZNy� fMlXMTPVgNQPp�� �Q^gPhfYPh� |N� ZPgg~� lXMfMvPgfp�
vNXNy� UlUTPvQRh� lUXgUWNQT7� QM�]|N� QU� fgNO]q}Ph�^MO�ZRg� MTWNQNQ�
V� XNy]g~TUTN� fPg~QNh•Nh� VMgQR� lXMTNfTMV�� �fTMXM|QRh� eNg€W� lRw
TUgfp� MZˆpfQPT~7� vTM� TMg~YM� ZM^UTRN� NVXNP� fWM^]T� lMyVMgPT~� fNZN�
VMflMg~yMVUT~fp� €TMh� gUyNhYMh� P� vTM� YUlPTUgMVgM|NQPp� €TM^M� QPw
vTM|QM^M�WNQ~•PQfTVU�fTUQ]T�f]}NfTVNQQRW�VYgUOMW�V�ZqO|NT�� kTP�
fONX|UQQRN�P�XUy]WQRN�UX^]WNQTR�QN� fWM^gP� lXMZPT~�]YMXNQPV•PSw
fp� lXNOXUff]OYMV� P� XNgP^PMyQM^M� YMQfNXVUTPyWU8�

�NgP^PMyQRh� YMQfNXVUTPyW� lXPWNXQM� V� TN� |N� ^MOR� ZRg� MOQMh�
Py� lXPvPQ� fMlXMTPVgNQPp� OX]^Mh� XNnMXWN� <� lNXNSMO]� QU� ^XP^MXPw
UQfYPh� YUgNQOUX~� V� 89=F� ^MO]�� �M� N^M� VVNONQPp� QMVRh� ^MO� V� �Q^gPP�
QUvPQUgfp� F=� WUXTU�� �flMg~yMVUV•Phfp� V� fTXUQN� qgPUQfYPh� YUgNQw
OUX~�MTfTUVUg�QU�MOPQQUOrUT~�OQNh�MT�^XP^MXPUQfYM^M7� YMTMXRh�OUVQM�
]|N�ZRg� lXPQpT�V�YMQTPQNQTUg~QMh� �VXMlN�� kTM�XUfSM|ONQPN�WN•UgM

8� ƒTMZR� MlPfUT~� UQ^gPhfYMN� MZ}NfTVM7� p� PflMg~yMVUg� QNfYMg~YM� XUZMT�� �XNOP�
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��"�����	�#	 �&/0� !0*K�� �.��0��K0�   7� 89Lji8:8=�� "m.���7�  ;Ljt� $��"���%	 ���� (�� �6���B*6�
)*+,��-� �.� ��K21��o� &/0� �*K/,00�,/� J0�,4�-�� H0@� '��?7� 8;==�� �� zNVXNhfYMW� ZPggN{�
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VfNW7� YTM� PWNg� YMQTUYTR� yU� lXNONgUWP� �Q^gPP7� U� QUPZMg~•PN� QNw
]OMZfTVU� PflRTRVUgP� Y]lrR� P� OPlgMWUTR�� _XUn� �UYgfnPgO7� lXNw
yPONQT� �MXMgNVfYM^M� MZ}NfTVU7� PflMg~yMVUg� lXNfTP|� QU]YP7� vTMZR�
lMOONX|UT~� yUYMQMlXMNYT7� YMTMXRh� OMg|NQ� ZRg� lXPVNfTP� UQ^gPhw
fYPh� lMXpOMY�gNTMPfvPfgNQPp�V�fMMTVNTfTVPN�f�QMXWUWP�I•   �VNYU7�P�
lUXgUWNQT� QNSMTp� fM^gUfPgfp�� �MVRh� yUYMQ� MfTUVUgfp�V� fPgN7� QM� eNw
g€W� P�OX]^PN� gPONXR� lUXgUWNQTU� TM� P� ONgM� fgR•UgP� ygMZQRN� YXPYP�
MZ� MfYVNXQNQPP�OQNh� lUWpTP� fVpTRS7� YMTMXRN� lM� QMVMW]�YUgNQOUXq7�
YMQNvQM�|N7� VRlUOUgP� QU�OX]^PN�OUTR�� �UfTXMNQPN� P�MZXUyMVUQQMfT~�
QUXMOU� lXNYXUfQM� MTXU|UgU� nXUyU� z�NXQPTN� QUW� QU•P� MOPQQUOrUT~�
OQNh‰{� aOQP� f� F� lM� 8C� fNQTpZXp� ZRgP� lXMl]}NQRb8�

eMlRTYP� ]WNQ~•PT~� lMTXNZgNQPN� O|PQU� QUTMgYQ]gPf~� QU� lXMw
TPVMONhfTVPN� PQM^M� XMOU�� �� 89dL� ^MO]� \MglMg� MZgM|Pg� yUlXNTPw
TNg~QRWP� lM•gPQUWP� lXMPyVMOPTNgNh� P� lXMOUVrMV� O|PQU�� �N•NVMN�
lMhgM� lMOXRVUgM�€YMQMWPY]7� XUyX]•UgM� fNW~P�P� fNX~NyQM�PfTM}UgM�
QPy•PN� YgUffR� MZ}NfTVU�� `UYMQ� M� O|PQN7� PWNV•Ph� ZgU^PN� rNgP7� QM�
fMfTUVgNQQRh� lgMSM� P� lXUYTPvNfYP� QNlXPWNQPWRh7� lMvTP� QN� fQPw
yPg� MZˆNW� lMTXNZgNQPp� QUlPTYU� P� lUONQPN� QXUVfTVNQQMfTP� ZNOQMTR��
�M^OU� vNXNy� lpT~� gNT� \MglMg� lMYPQ]g� fVMh� lMfT7� O|PQ� XUygPVUgfp�
TUY� |N� fVMZMOQM7� YUY� VfN^OU�� �UXTPQMh� zeNXN]gMY� O|PQU{� a89=8b�
�M^UXT� lXNO]lXN|OUg� M� N^M� Tp|NgMW� VMyONhfTVPP� QU� lXMfTRS� gMQw
OMQrNV�� �fYMXN� lUXgUWNQT�VQMV~� lXNOlXPQpg� WNXR� V� €TMW� QUlXUVgNw
QPP7� OMZPV•Pf~� ZMg~•N^M� ]flNSU7� QM� MlpT~� QN� VfTXNTPV� lMOONX|YP�
QUfNgNQPp8�F�

eMO� €TPWP� gqZMlRTQRWP� €lPyMOUWP� f� QUT]XUgPyUrPNh7� YUgNQOUw
XpWP� P� O|PQMW� fYXRVUgfp� fPg~QNh•Ph� YMQfNXVUTPyW7� lMyVMgpq}Ph�
fONgUT~�VRVMO� M�TMW7� vTM� MQP� ZRgP�VMVfN� QN� fgNOfTVPNW� lMWXUvNQPp�
XUff]OYU7� U� VlMgQN� SUXUYTNXQRWP� lXMpVgNQPpWP� ^g]ZPQQRS� Y]g~T]Xw
QRS� PQfTPQYTMV�� eNXN^PZR� I•  � VNYU� aUQTPQMWPyW7� nUQUTPyW� P� YXMw
VMlXMgPTQUp� ^XU|OUQfYUp� VMhQUb� QN� MfTUVPgP� lMfgN� fNZp� QXUVfTVNQw
QMh� ]fTUgMfTP� PgP� fMrPUg~QMh� UlUTPP7� QM�]fPgPgP� lMOMyXPTNg~QMfT~�
YM� VfNW]� VOMSQMVNQQMW]7� QNMZRvQMW]� P� QMVMW]7� MfMZNQQM� aSMTp� P�
QN�TMg~YMb� V� lMVfNOQNVQMW� lMVNONQPP7� XNgP^PP� P� lMgPTPYN�� �MQNvQM7�
V� �Q^gPP� I•   � VNYU� ZRgP� v]OUYP7� nUQUTPYP� P� lMgPTPvNfYPN� XUOPYUw
gR7� QM� VfN� MQP� fvPTUgPf~� U]TfUhONXUWP7� ZPV•PWPfp� ^MgMVMh� M� fTNQ]�
MZ}NfTVNQQM^M� lMXpOYU7� lXN^XU|OUV•]q� l]T~� VfNW]� QNyQUYMWMW]�
P� QNlXPVRvQMW]�

8� ��������� �	 � �*K/,00�,/iJ0�,4�-� ��K21���� H0@� '��?7� 8;LF�� ��� FFFiFFd�
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�Q^gPhfYPh� VMyO]S� ]|N� QN� ZRg� lXMlPTUQ� WPnUWP� M� lXPVPONQPpS7�
€g~nUS7� nNpS7� VNO~WUS� P� ^MZgPQUS�� �Q� QN� ZgU^MVMgPg7� YUY� fTM� gNT�
QUyUO7� lXMXMYUW� P� fNYTUQTUW7� |NgUV•PW7� vTMZR� VNf~� WPX� QUYXRg�
lXPgPV� �VpTM^M� �]SU�� kTMT� lXMrNff� MvP}NQPp� UTWMfnNXR� QUvUgfp7�
YM^OU� MQU� ZRgU� N}N� lMgQU� nUQTUyPh7� U� gqOP� N}N� gNgNpgP� QNgNlRN�
WNvTR� M� �MVMW� �NX]fUgPWN7� YMTMXRh� ZR� VMlgMTPgfp� V� �Q^gPP�� kTP�
WNvTR�OUgP�MOQPW� fPgR�MZNy^gUVPT~� �UXgU�  � P� fMyOUT~�XNfl]ZgPY]�<�
fVp}NQQMN� fMOX]|NfTVM7� OX]^PN7� VOMSQMVPV•Pf~7� fTXMPgP� v]ONfQRN�
lgUQR� QMVM^M� lMXpOYU�� �M�V�€TMh�Ml~pQpq}Nh� UTWMfnNXN� ZRgP�P�TN7�
YTM� fˆN|Pgfp� P� MTfT]lPg7� P� NOVU� gP� YTMiTM� ZRg� ZMgNN� fYNlTPvNfYP�
QUfTXMNQ� Y� XMWUQTPYN� P� PggqyPpW7� vNW� �MWUf� _MZZf�

�M^OU� _MZZf� V� 8L=8� ^MO]� QUyVUg� lXNOXUff]OYP� lNXN|PTYUWP� lXMw
•gM^M� P� yUpVPg7� vTM� fMVXNWNQQMN� NW]� fMyQUQPN� MTgPvUNTfp� XUrPMw
QUg~QMfT~q7� V�€TMW7�VMyWM|QM7� ZRgM�ZMg~•N�QUON|OR7� vNW�XNUgPyWU��
�� lXM•gMW7� YMTMXMN� alM� _MZZf]b� fvUfTgPVM� WPQMVUgM7� gqOP� fVpyRw
VUgP� QNVPOPWRN� fPgR� f� zZM^MW� PgP� O~pVMgMW{�� �fMZNQQMfTP� fMZw
fTVNQQM^M� XUy]WU� PgP� fMZRTPp� lXPXMOR7� YUyUV•PNfp� QNMZˆpfQPWRw
WP7� fTUQMVPgPf~� lMQpTQR7� YM^OU� gqOP� zMZM^MTVMXpgP���� fMZfTVNQQRh�
]W� lMO� PWNQNW� �]y7� fVMN� QNVN|NfTVM� <� lMO� PWNQNW� �MXT]QR7� fVMN�
fgUOMfTXUfTPN� <� lMO� PWNQNW� �]lPOMQU7� fVMN� QNPfTMVfTVM� <� lMO�
PWNQNW� n]XPh{8�

�M� lMOMZQRN� MZˆpfQNQPp� OUVQM� ]TXUTPgP� fVMq� ]ZNOPTNg~QMfT~��
�MfNWQUOrUTRW� VNYMW� lXUVPgP� XUy]W� P� fVNT� yQUQPp7� QUXpO]� f� lXPw
yNWgNQQRWP7� MfQMVUTNg~QRWP7� QUON|QRWP� P� NfTNfTVNQQRWP� XNUw
gPpWP�

��
�UXUYTNXQRh� Ogp� I•   � VNYU� Vy^gpO� QU� lXPXMO]� lXUVPTNg~fTVU� P�

TM7� vNW�MQM�OMg|QM�yUQPWUT~fp7� TMvQM�MTXU|Ug� lXNO]ZN|ONQPp�€TMh�
YMQfNXVUTPVQMh� Y]g~T]XR�� �N� ZRgM� QPvN^M� OU|N� MTOUgNQQM� QUlMWPw
QUV•N^M� fMVXNWNQQ]q� PONq� M� TMW7� vTM� lXUVPTNg~fTVM� OMg|QM� flMw
fMZfTVMVUT~�ZgU^MfMfTMpQPq�P�PQTNXNfUW�MZ}NfTVU�� �MQNvQM7� lXUVPw
TNg~fTVM�I•   � fTMgNTPp�QN�ZRgM�QUfTXMNQM�VXU|ONZQM�Y�€TPW�rNgpW7�
QM� MT� QN^M� M|POUgP� vN^MiTM� OX]^M^M7� ^MXUyOM� ZMgNN� M^XUQPvNQQM^M��
eXUVPTNg~fTVM� f]}NfTVMVUgM� Ogp� fMSXUQNQPp� zYMXMgNVfYM^M� flMYMhw
fTVPp{7� YUY� ^gUfPgP� MZ}NN� lXUVM� P� OXNVQpp� TXUOPrPp�� kTM� lMQpTPN�
VYgqvUgM� V� fNZp� QN� TMg~YM� lMOONX|UQPN� MZ}NfTVNQQM^M� lMXpOYU7

8� ' ())*�&	 � [NVPUnUQ�ss�'())*�&	 � �MvPQNQPp� V� FiS� T�� ��� F�� � 7� 8;;8�� ��� :L�
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lXNfgNOMVUQPN� P� QUYUyUQPN� lXNfT]lQPYMVt� MQM� lXNOlMgU^UgM� TUY|N�
lXPQpTPN� WNX� aPgP� VMyONX|UQPN� MT� YUYPSigPZM� ONhfTVPh7� NfgP� €TM�
ZRgM� QNMZSMOPWMb� Y� TMW]7� vTMZR� VfN� •gM7� YUY� XUQ~•N�� �MSXUQNQPN�
YMXMgNVfYM^M� flMYMhfTVPp� pVgpgMf~� MfQMVMh� VQ]TXNQQNh� lMgPTPYPt�
VQN•Qpp� lMgPTPYU7� YUY� lXUVPgM7� lMOXUy]WNVUgU� UQUgM^PvQ]q� ]fTUw
QMVY]� Ogp� QUrPMQUg~QMh� ZNyMlUfQMfTP�� �U� ONgN� NOPQfTVNQQMh� QNw
PyWNQQMh� lXMZgNWMh� V� WN|O]QUXMOQRS� ONgUS� lNXNO� �WNXPYUQfYMh�
XNVMgqrPNh� ZRg� VMlXMf� M� _UQQMVNXN7� PQTNXNfR� YMTMXM^M� cXPTUQPp�
lMOONX|PVUgU� f� WMWNQTU� YMXMQUrPP� _NMX^U�  �

�fN� lXUVPTNg~fTVM� ZRgM� YMXMgNVfYPW�� �UZMTU� VfNS� V� QNW7� MT� fUw
WM^M� WNgYM^M� vPQMVQPYU� MZ}PQR�OM� fUWM^M� VgPpTNg~QM^M� WPQPfTXU7�
fMVNX•UgUf~� PWNQNW� WMQUXSUt� €TM� ZRgU� gPvQUp7� U� QN� PQfTPT]rPMw
QUg~QUp� fg]|ZU7� SMTp7� YMQNvQM7� MQU� ZRgU� nUYTPvNfYP� PQfTPT]rPw
MQUgPyPXMVUQU� V� fgM|QMh� P� QN]Ygq|Nh� fTX]YT]XN� lXUVPTNg~fTVU��
�UVNXS]� UYTPVQ]q� XMg~� P^XUg� fUW� YMXMg~�� �Q� pVgpgfp� ^gUVMh� PflMgw
QPTNg~QMh� VgUfTP� <� TNS� WPQPfTXMV7� YMTMXRN� Mf]}NfTVgpgP� lMgQMw
WMvPp� WMQUXSU�� �� PyVNfTQRS� lXNONgUS� YMXMg~� VRZPXUg� fg]|PV•PS�
NW]� WPQPfTXMV�� kTP� lXNONgR7� V� f]}QMfTP7� fVMOPgPf~� Y� |NgUQPq�
gPONXMV� lUXgUWNQTU� ]vUfTVMVUT~� QUXUVQN� f�OX]^PWP� V� XUZMTN� lXUVPw
TNg~fTVU� P� Y� PS� flMfMZQMfTP� yUX]vPT~fp� lMOONX|YMh� vgNQMV� MZNPS�
lUgUT�� �MXMgq� QNg~yp� ZRgM� QUVpyUT~�T]� PgP� PQ]q� YMWUQO]�PgP�OU|N�
MTONg~QM^M� vNgMVNYU7� P� VROUq}PNfp�gPONXR� MZRvQM� QN� lXMTPVPgPf~�
lXMf~ZN� WMQUXSU� fMfTUVPT~� WPQPfTNXfTVM7� ^MTMVMN� VRlMgQpT~� N^M�
XUflMXp|NQPp7� QM7� YMQNvQM7� lXP� ]fgMVPP7� vTM� MQP� fUWP� WM^gP� XUZMw
TUT~� f� ]^MOQRWP� YMXMgq� YUQOPOUTUWP�

�M}QRW� PfTMvQPYMW� VgPpQPp� P� V� YMQNvQMW� PTM^N� lXUVPTNg~w
fTVNQQMh� VgUfTP� ZRgU� lUgUTU� MZ}PQ7� fMfTMpV•Up� Py� ==:� vgNQMVo�
:j�Py�QPS�ONgN^PXMVUgP�^XUnfTVU7�vNTVNXRS�<�]QPVNXfPTNTR7�U�MfTUg~w
QRN� lXNOfTUVgpgP�^MXMOU�P� ZMXM�� eXPvPQR7� lM�YMTMXRW�gqOP�SMTNgP�
yUfNOUT~� V� lUgUTN� MZ}PQ7� WQM^MN� ^MVMXPT� MZ� UQ^gPhfYMh� lMgPTPYN��
�vNVPOQM7� vTM� QNWQM^PN� lXPSMOPgP� T]OU� f� VU|QRWP� lMgPTPvNfYPWP�
PONpWP� PgP� SMTp� ZR� f� rNg~q� lMfg]|PT~� QNYMNW]� MX^UQPyMVUQQMW]�
MZ}NfTVNQQMW]�PgP�€YMQMWPvNfYMW]�PQTNXNf]�� �QP�fTXNWPgPf~�T]OU�
XUOP� VgUfTP� P� fTUT]fU7� PgP� vTMZR� XN•PT~� YUY]qiTM� WNfTQ]q� yUOUv]7�
PgP� lMTMW]� vTM� €TM^M� MT� QPS� M|POUgP� XMOQRN�

eMfYMg~Y]� ZMg~•PQfTVM� lUXgUWNQTUXPNV� ZRgP� OVP|PWR� fTMg~�
WNgYPWP� rNgpWP7� U� fTXUQU� V� rNgMW� fM^gU•UgUf~� f� MTf]TfTVPNW� n]Qw
OUWNQTUg~QRS�yUOUv7� QN]OPVPTNg~QM7� vTM� lMgPTPYU� MZRvQM� fVMOPgUf~�
Y� VMlXMf]7� YMTMXRh� ƒUXg~y� �PYYNQf� VgM|Pg� V� ]fTU� gMXOU� c]OgU�
V� z�MgMOQMW� OMWN{o� z�]OU� ONVUT~� �]OgU‹{� �yUOUvNQQRh� TNW7� vTM� VfN
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WNQpNTfp7� P�VRQ]|ONQQRh� lMORfYPVUT~�WNfTM�Ogp�YU|OM^M�OMfTMhQMw
^M�vNgMVNYU7� gMXO�c]Og� lXNOVPONg7� vTM�z]��MXMQR� lXP�nMXWPXMVUQPP�
QMVM^M� �PQPfTNXfTVU� Z]ONT� M^XUQPvNQQRh� VRZMX� <� TMg~YM� WN|O]�
gMXOMW� �]OOMW� P� f€XMW� �MWUfMW� �]OgMW7� YMQNvQM7� gP•~� V� TMW� fg]w
vUN7� NfgP�^NXrM^��]Og�MTYU|NTfp�XUZMTUT~�f�_]OgMW7� U�€TM�VlMgQN�OMw
l]fTPWM7� <�VflMWQPTN� M� PS� XUyX~qN�V�XNy]g~TUTN� PyVNfTQMh� PfTMXPP�
f� �]OgMW�� �TUY7� NfgP� lXNOgM|PT~� �PQPfTNXfTVM� VQ]TXNQQPS� ONg� P�
lMfT� eXNOfNOUTNgp� lUgUTR� MZ}PQ� �|]Og]7� �PQPfTNXfTVM� nPQUQfMV�
`]Og]7� �PQPfTNXfTVM� YMgMQPh� []Og]7� U� �PQPfTNXfTVM� PQMfTXUQQRS�
ONg� �]Og]7� Y]OU� |N� TM^OU� ONVUT~� �]OgU‹� eMfT� eXNOfNOUTNgp� �UhQMw
^M� fMVNTU� NW]� lXNOgM|PT~� QNg~yp� <� MQ� MZN}UQ� e]Og]�� �]Q]T~� N^M�
V� �PQPfTNXfTVM� VMO� P� gNfMV� QNg~yp� <� MQM� QN� MvNQ~� QXUVPTfp� OU|N�
�V]Og]�� ƒTM� |N� Py� €TM^M� fgNO]NT‹� ƒTM� fTXUQU� lMTNXlNgU� YX]•NQPN7�
lM^PZgU7� XUffRlUgUf~� V� lXUS���� PyiyU� TM^M7� vTM� QPYUY� QN� ]OUNTfp�
]fTXMPT~� �]OgU‰{8

[MXOR� c]OgR� TM^OU•QN^M� lMgPTPvNfYM^M� fTXMp� flXUVNOgPVM� lXPw
OUVUgP� ZMg~•MN� yQUvNQPN� XUflXNONgNQPq� OMg|QMfTNht� V� YMQrN� YMQw
rMV� Vfp� fPfTNWU� yUVPfNgU� MT� MZNflNvNQPp� lMTXNZQMfTNh� OX]yNh� P�
lXPVNX|NQrNV�� c]Og7� YMQNvQM7� lNXNMrNQPVUg� WUf•TUZ� YUTUfTXMnR7�
YMTMXUp� lMfTP^gU� ZR� ^Mf]OUXfTVM� V� fg]vUN� QN]fTXMhfTVU� �]OgU7� <�
fTXUQU� QN� XUffRlUgUf~� ZR� V� lXUS7� QM� €TM� WM^gM� fg]vPT~fp� f� YUZPw
QNTMW� WPQPfTXMV7� U� ]vPTRVUp� fVMhfTVNQQ]q� TUYM^M� XMOU� lMgPTPYN�
ZgPyMX]YMfT~7� fMZgUyQ� XUffWUTXPVUT~� YUZPQNT� WPQPfTXMV� YUY� Vfq�
fTXUQ]� VlMgQN� lMQpTNQ�

�MMZ}NiTM7� SMTp� lUXgUWNQTfYMN� lXUVPTNg~fTVM� QN� VlMgQN� lXNOw
fTUVgpgM� fTXUQ]7� MQM� VfNiTUYP� VMlgM}UgM� V� fNZN� aSMTp� P� QN� VfN^OU�
VRXU|UgMb� PQTNXNfR� yNWgNVgUONg~vNfYMh� vUfTP� MZ}NfTVU�� �NyUVPw
fPWM� MT� fNX~NyQMfTP� lNXNfTUQMVMY� WPQPfTXMV� P� lXUVPTNg~fTV7� €TM�
N^M� YUvNfTVM� MfTUVUgMf~� QNPyWNQQRW�� \Pg~pW� ePTT� <� MOPQ� Py� XNOw
YPS� PyMZXNTUTNg~QRS� gqONh� QU� €TMW� lMgN� <� VM•Ng� V� lXUVPTNg~fTVM�
V� 89=9� ^MO]�P� lMYPQ]g� N^M� V� 89L8iWt� �~qYUfg�yUQPWUg�VfNVMyWM|QRN�
lMfTR�ZMgNN�fMXMYU�gNT�� �^M�]SMO�vNXNy�^MO�lMfgN�ePTTU�QN�lM•UTQ]g�
fPfTNW]�� �UYPN� |N� PgP� lXPWNXQM�TUYPN� |N�gqOP� lMpVgpgPf~7� P^XUgP�
fVMP� XMgP7� ]SMOPgP7� U� yUTNW7� VMyWM|QM7� VMyVXU}UgPf~7� QM� lXUVPw
TNg~fTVM� lXMOMg|UgM� ONgUT~� VfN� TM� |N7� vTM� P� MZRvQM7� XUVQM� YUY� P�
lUXgUWNQT�� �NhfTVPp� lUXgUWNQTU� V� fnNXN7� YMTMX]q� fNhvUf� QUyVUgP�
ZR� QUrPMQUg~QRWP� PQTNXNfUWP7� ZRgP� OMVMg~QM� ]ZM^P�� �Q� QN� pVgpgw
fp� QP� lXUVPTNgNW7� QP� PfTMvQPYMW� €QNX^PP� P� €QT]yPUyWU7� YMTMXRh

8� +,--./*�0	 � �MgMOQRh� OMW� a^g�� 8Fb�
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WM^� ZR� QUVpyUT~� fVMq� VMgq� fTXUQN�� �TXUQN� ZMg~•N� VfN^M� •gM� QU�
lMg~y]7� YM^OU� NN� MfTUVgpgP� V� lMYMN7� U� fVMZMOR� WM^gP� ZR� XUfrVNw
fTP7� YM^OU� ZR� QN� QUyMhgPVRN� lUXgUWNQTUXPP�� eMWN}PYP� yUZMTPgPf~�
M� fNZN� fUWP� P� TUYPW� MZXUyMW� fg]|PgP� fTXUQN� P� YMXMgq�

�
�fpYPh� ZXPTUQfYPh� WMQUXS� I•   � VNYU� lXPQPWUg� €T]� fPfTNW]�

P� MSMTQM� V� QNh� XUZMTUg�� �PYTM� QN� VMfSP}Ugfp� Nh� ZMg~•N7� vNW�
_NMX^�    7� YMTMXRh� V� SUXUYTNXQMh� XNvP� lXPyQUgfp7� YUY� fPg~QM� N^M�
zVMMO]•NVgpqT{� zYXUfMTU7� VNgPYMgNlPN� P� fMVNX•NQfTVM� ZXPTUQw
fYMh� YMQfTPT]rPP7� ]fTUQMVgNQQMh� yUYMQMW{8�� �Q� QUlPfUg� €TP� fgMVU�
V� 899:� ^MO]7� lXMZRV� YMXMgNW� ]|N� VMfNWQUOrUT~� gNT� P� QUZXUV•Pf~�
OMfTUTMvQM^M� MlRTU� V� XMgP� ^gUVR� PflMgQPTNg~QMh� VgUfTP� V� €TMh�
fWN•UQQMh� nMXWN� lXUVgNQPp�

_NMX^�    � VyM•Ng� QU� TXMQ7� QN� Z]O]vP� ^MTMVRW� Y� €TMh� XMgP7� SMTp7�
V� MTgPvPN� MT� fVMN^M� ONOU� _NMX^U�  7� XMOPgfp� V� cXPTUQPP� P� lMg]vPg�
SMXM•NN� MZXUyMVUQPN�� �OQUYM� V� YMXMgP� MQ� QN� ^MOPgfp� QN� PyiyU� MZw
XUyMVUQPp7� U� PyiyU� fVMN^M� TNWlNXUWNQTU� P� TM^M7� vTM� lgMSM� lMQPWUg�
gqONh� PgP7� YUY� ^MVMXPgP� V� I•   � VNYN7� vNgMVNvNfY]q� lXPXMO]�� �MTp�
MQ� WQM^MN� ]yQUg� M� gqOpS� yU� VXNWp� fVMN^M� OMg^M^M� lXUVgNQPp7� NW]�
QPYM^OU� QN� ]OUVUgMf~� XUyMZXUT~fp� V� TMQYMfTpS� PS� lMVNONQPp8�F�

_NMX^�    7� lNXVRh� fRQ� P� VTMXMh� XNZNQMY� lXPQrU� \€g~fYM^M� �XNw
ONXPYU7� XMOPgfp� V� 89d:� ^MO]� V� �MXnMgYiSU]fN� QU� �NQTi�|NhWfYMh�
lgM}UOP7� P�ONTfTVM�N^M�ZRgM�Tp|NgRW�P�MOPQMYPW�� �^M�WUT~��V^]fTU�
�UYfNQi_MTfYUp� ZRgU7� VMlXNYP� MZ}NW]� WQNQPq7� QN^g]lMh7� QM� MvNQ~�
l]^gPVMh�|NQ}PQMh�P�QN� lMyVMgpgU�fRQ]�MZ}UT~fp� f�OX]^PWP�ONT~WP�
Py� TNS� fMMZXU|NQPh7� vTM� MQP� zlgMSM� MZXUyMVUQR{� P� lMXMvQR�� �OPQw
fTVNQQRW� YMWlUQ~MQMW� _NMX^U� V� qQRN� ^MOR� ZRg� N^M� ZXUT�kO]UXO�

�UZgqOUTNg~QUp�gNOP�[]PyU� �TqUXT�yUWNTPgU�MOQU|OR7� vTM� lXPQr�
ZRg�zTPS7� fYXMWNQ�P�gN^YM�YMQn]yPgfp{�� �TQM•NQPN�XMOPTNgNh�Y�QNW]�
ZNy� fMWQNQPp� flMfMZfTVMVUgM� TPSMfTP� P� fYXMWQMfTP7� lMfYMg~Y]� MQP�
QN� fYXRVUgP� TM^M7� vTM� ZMg~•N� gqZPgP� N^M� ZXUTU�� _NMX^� lMfTMpQQM�
VPONg7� YUY� MQP� ZUgMVUgP� kO]UXOU7� P� XMf� yUWYQ]TRW�� �U� QN^M� MZRvQM�
QN� MZXU}UgP�VQPWUQPp7� lM�YXUhQN�WNXN�V�YMWlUQPP�kO]UXOU7� U� YM^OU

8� J���0+3���0�60� �.� ���� � � ,/0� &/*����  •�� ��� FFjiFF8�
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MQ� lRTUgfp� vTMiTM� fYUyUT~7� N^M� PQM^OU� ]lXNYUgP� zQN|QMh{� XNlgPYMho�
zeMlXPONX|P� pyRY7� _NMX^7� QN� ^MVMXP7� YUY�O]XUvMY{8�

�fgP� V� OMWN� P� ZRg� O]XUY7� TUY� €TM� �XNONXPY� <� MTNr� _NMX^U�    7�
YMTMXRh� V� VMyXUfTN� d;� gNT� VfN� N}N� XUyVgNYUgfp� TNW7� vTM� XUyZPVUg�
QMvUWP� v]|PN� MYQU�� �XNONXPY7� MOQUYM7� WQM^PW� WM^� VRyVUT~� Y� fNZN�
XUflMgM|NQPNo� MQ� ZRg� SMXM•PW� W]|NW� aSMTp� P� QN� MvNQ~� MTyRVvPw
VRW� MTrMWb7� lMYXMVPTNg~fTVMVUg� PfY]ffTVUW� P� V� PyVNfTQMh� fTNlNQP�
PQTNXNfMVUgfp� QU]YMh� P� lMgPTPYMh�� �^M� PQTNXNf� Y� lMgPTPYN� VlMgQN�
NfTNfTVNQ� Ogp� vNgMVNYU7� YMTMXM^M� ^MTMVPgP� Y� YMXMgNVfYMW]� TXMQ]��
�XNONXPY� QN� fgP•YMW� W]OXM� lMVNg� fNZp� V� €TMh� fPT]UrPP7� lMffMXPVw
•Pf~� f� MTrMW7� _NMX^MW�   7� P� lNXNhOp� V� MllMyPrPq�� �MYX]^� QN^M� V� [Ni�
fTNXiSU]fN� fMZXUgUf~� ^X]llU� fTMXMQQPYMV� Py� vPfgU� gPr7� MTMOVPQ]TRS�
MT� VgUfTP� P� f� QNTNXlNQPNW� M|POUV•PS7� YM^OU� YMXMg~� ]WXNT� P� lXPQr�
yUhWNT� N^M� WNfTM�� �QP� ZRgP� QNlXPpTQM� ]OPVgNQR� V� 89=8� ^MO]7� YM^OU�
]WNX��XNONXPY7� U� QN� N^M� MTNr�

eXPQr]� _NMX^]� V� 89=8� ^MO]7� YM^OU� MQ� QNWNOgNQQM� lMlUg� V� rNQTX�
VfNMZ}N^M� VQPWUQPp7� ZRgM�TXPQUOrUT~� gNT�� �^M� MZXUyMVUQPN7� QUZgqw
ONQPN� yU� nMXWPXMVUQPNW� N^M� XUy]WU� P� WQNQPh� ZRgP� lXPyQUQR� vXNyw
VRvUhQM�VU|QRWP�� �MXMg~� WM^�ZR� yUZXUT~� WUg~vPYU� ]�WUTNXP7� QM� QN�
fONgUg�€TM^M�� eXPQr�MYUyUgfp�V�N}N�ZMg~•Nh�PyMgprPP7� vNW� lXN|ONo�
N^M� WUT~� MlUfUgUf~� QUWNXNQPh� YMXMgp� P� VfpvNfYP� MZNXN^UgU� fRQU�
MT� VfNS� VgPpQPh7� YXMWN� fUWRW� T}UTNg~QRW� MZXUyMW� lXMVNXNQQRS��
�� 89==� ^MO]� ^gUVQRW� PfTMvQPYMW� VgPpQPp� QU� QN^M� fTUg� •MTgUQONr�
�|MQ��TqUXT�<�^XUn�c~qT7� fMVNTQPY�aU�QN�gqZMVQPY7� YUY�QNYMTMXRN�
•NlTUgPf~b� WUTNXP� _NMX^U�

eXPQrNffU� �V^]fTU� lXNOfTUVPgU� c~qTU� fVMNW]� fRQ]7� P� QU� lXMw
Tp|NQPP� fgNO]q}PS� lpTP� gNT� MQ� ZRg� ^]VNXQNXMW� P� OX]^MW� lXPQrU��
�X]|ZU� WN|O]� QPWP7� f]Op� lM� VfNW]7� yUVpyUgUf~� gN^YM7� MTvUfTP� lMw
TMW]7� YUY� WM|QM� lXNOlMgM|PT~7� vTM� _NMX^]� QN� SVUTUgM� VQPWUQPp� P�
OMZXMTR7� V� YMTMXRS� c~qT� NW]�QN� MTYUyRVUg�� �M7� QNfWMTXp� QU� TNlgMw
T]7� MQP� QN� MZ}UgPf~� QU� XUVQRS�� c~qT� PWNg� lXNVMfSMOfTVMo� MQ� ZRg�
QU� F=� gNT� fTUX•N7� MvNQ~� YUTN^MXPvNQ7� ZNfflMXQM� ]WNQ� P� MTVNvUg� yU�
MZXUyMVUQPN� lXPQrU�� �MTp�c~qT�MZgUOUg�VfNWP�QNMZSMOPWRWP�yQUQPw
pWP7� SMXM•PW�]vPTNgNW�N^M�QUyVUT~�TX]OQM�� �Uy]WNNTfp7� MQ�QUlXUVPg�
XUy]W� lXPQrU� QU� Py]vNQPN� VlNvUTgpq}N^M� vPfgU� QU]Y� P� fgNOPg� yU�
TNW7� vTMZR� _NMX^� lXMOMg|Ug� XUQNN� QUvUTRN� yUQpTPp�� _NMX^� V� €TM�
VXNWp�vPTUg�YQP^P�P�yQUYMWPgfp� f� lXNOWNTUWP7� VRSMOPV•PWP�OUgNYM�
yU� XUWYP� TM^M7� vTM� MZRvQM� M|POUgMf~� MT� UQ^gPhfYM^M� O|NQTg~WNQU�
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�M^OU� c~qT� fTUg� ^]VNXQNXMW� lXPQrU7� TMW]� ZRgM� fNWQUOrUT~� gNT��
�Q� PWNg� YUY� WPQPW]W� QUvUg~QRN� yQUQPp� nXUQr]yfYM^M7� QNWNrYM^M7�
gUTRQP� P� aV� WNQ~•Nh� fTNlNQPb� ^XNvNfYM^M7� WUTNWUTPYP� P� nPyPYP��
�Q�OMVMg~QM�WQM^M7� SMTp� P� lMVNXSQMfTQM7� vPTUg� lM�PfTMXPP�P�V� fPg]�
fVMN^M� lXMPfSM|ONQPp� Py]vUg� nMXTPnPYUrPMQQMN� PfY]ffTVM�� �^M�
lXNORO]}PN� ]vPTNgp�QN� lXNWPQ]gP� lXPVPT~� fVMNW]�QUfTUVQPY]�QNMZw
SMOPWRN� Ogp� WMQUXSU� fVNTfYPN� QUVRYP7� fVpyUQQRN� f� VNXSMVMh� NyOMh7�
nNSTMVUQPNW7� TUQrUWP� P� W]yRYMh�� �� YMQNvQM� |N7� lXPQr� lMg]vPg�
MfQMVUTNg~QMN� XNgP^PMyQMN� MZXUyMVUQPN� V� fMMTVNTfTVPP� f� VNXM]vNw
QPNW� UQ^gPYUQfYMh� rNXYVP�

c~qT�fgNOPg�yU�TNW7� vTMZR�N^M�lMOMlNvQRh�QN�ZXMfUg�€TPS�yUQpTPh�
P�gPvQM�YMQTXMgPXMVUg7� vTMZR�MQ�T}UTNg~QNN�Py]vUg�UQ^gPhfYPh�pyRY�
P� PfTMXPq�� `U� €TM� VXNWp� lXPQr� VlPTUg� QNWUgM� yQUQPh� M� ZXPTUQfYMh�
YMQfTPT]rPP� P� PfY]ffTVN� ]lXUVgNQPp� ^Mf]OUXfTVMW7� SMTp� QN� lMQPWUg�
QP� TM^M7� QP� OX]^M^M�� �� QN]WNgRS� X]YUS� c~qTU� QN]VNXNQQUp� P� VNf~WU�
YMfQUp� gPvQMfT~� lXPQrU� fONgUgUf~� N}N� ZMgNN� YMfQMh7� QM� QN� ZMgNN�
]VNXNQQMh7�SMTp�MQ�fTUg�^MXORW�P�QNTNXlPWRW�Y�TNW7�v~P�Vy^gpOR�XUfw
SMOPgPf~� f�N^M� fMZfTVNQQRWP�PgP� fM�Vy^gpOUWP�N^M�]vPTNgp�� �UW�c~qT�
WQM^MN� yQUg7� QM� QN� XUyZPXUgfp� V� gqOpS� P� vNgMVNvNfYMW� lMVNONQPP��
�^M� ^MXORQp� ]fPgPgU� ^MXORQq� lXPQrUt� N^M� fYgMQQMfT~� f]OPT~� OX]^PS�
lM� UZfTXUYTQRW� lXPQrPlUW� aNW]� QN� SVUTUgM� MlRTU7� QU� YMTMXRh� lMw
gU^UqTfp� ZMgNN� W]OXRN�gqOPb� yUYXNlPgU� €T]� |N�TNQONQrPq� V� lXPQrN��
\vPTNg~� P� ]vNQPY� P� TM^OU� P� lMy|N� vUfTM� l]TUgP� QN^PZYMfT~� f� gPvQMh�
fPgMh� P� TVNXOMfT~q� SUXUYTNXU�� �N]OPVPTNg~QM7� vTM� V� XNy]g~TUTN� ]vNw
ZR� ]� _NMX^U� QN� XUyVPgPf~� QNMZSMOPWRN� Ogp� WMQUXSU� YUvNfTVUo� ZgU^Mw
XUy]WPN�P�]WNQPN�V� lMgQMh�WNXN�lXPQPWUT~�V�XUfvNT�v]|PN� lXPQrPlR�
P� PQTNXNfR7� QN� lMfT]lUpf~� lXP� €TMW� fMZfTVNQQRWP�

_NMX^]�   �ZRgM�OVUOrUT~�OVU7�YM^OU�MQ�VyM•Ng�QU�TXMQ�V� 89Lj�^MO]��
�U�lXMTp|NQPP�fgNO]q}PS�QNfYMg~YPS�gNT�MQ�ONX|Ugfp�yU�fVMP�lXNOw
XUff]OYP� P� yU� c~qTU� f� ]lMXfTVMW7� YMTMXMN� MZˆpfQpgMf~� fVMhfTVNQw
QRW�NW]�aP�c~qT]b� QNlMQPWUQPNW� lMgPTPvNfYM^M�WPXU�� �Q�XNnMXWPw
X]NT� PS� WPX7� O]WUg� MQ7� P� fONgUNT� OMZXMONTNg~� fVMPW� fMlXUVPTNgNW��
�XUYrPMQQUp� lMgPTPYU7� MfQMVUQQUp7� YMQNvQM� |N7� QU� PQTNXNfUS7� U� QN�
QU� PONMgM^PP7� MTVXU}UgU� N^M7� P� MQ� SMTNg� NN� YUYPWiTM� MZXUyMW� Pyw
WNQPT~�� �fgP� XUyMvUXMVUQPN� VfYMXN� XUyVNpgM� €TP� WNvTR7� TM� QN^PZw
YMfT~�YMXMgp� QPY]OU� QN�ONgUf~7� P�SMTp�MQ� QU]vPgfp� P^XUT~�V�€T]�P^X]�
aP� OU|N� VXNWNQUWP� ONWMQfTXPXMVUg� yUWNvUTNg~QMN� WUfTNXfTVMb7�
M•PZYP� WMgMOMfTP� P� lXPVpyUQQMfT~� Y� c~qT]� lMXMOPgP� lMOMyXNQPp�
V� lUXgUWNQTN� P� MWXUvPgP� QNfTUZPg~QMfT~q� ZMgNN� ONfpTP� gNT� Py� N^M�
lXUVgNQPp�
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�UyOMXR�V� lUXgUWNQTN� fg]vPgPf~�V� fUWMN�QNlMOSMOp}NN�VXNWp�<�
V� QUvUgN� UWNXPYUQfYM^M� YXPyPfU�� �vNVPOQM7� vTM� UQ^gPhfYPN� lMgPTPw
vNfYPN� MTQM•NQPp� g]v•N� XUZMTUgP� V� lNXPMOR� flMYMhfTVPp7� QN|NgP�
YXPyPfU�� �QP� ZMg~•N� MTXU|UgP� Vy^gpOR� ]OMVgNTVMXNQQRS7� PW]}PS�
^XU|OUQ7� vNW� QNPW]}PS7� P� fVMNh� PQNXrPNh� yU}P}UgP� fVMZMOR� vNw
gMVNYU7� MlXNONgNQQRN� MTXPrUTNg~QM�� �M� YUY� N}N� ZRgM� MlXNONgPT~�
fVMZMO]‹� �� fvUfT~q7� fTUTPvQRh� lMXpOMY� WN•Ug� lNXNWNQUW7� YMTMXRS�
QPYTM�Py�yQUvPTNg~QRS�gqONh� aTM�NfT~�gqONh� f�yNWgNh�P� fVpypWPb�VfN�
XUVQM� QN� SMTNg�� �fgP� ZR� €TP� VNX•U}PN� ONgU� gqOP� WM^gP� MTYXRTM�
yUpVPT~7� YUYPWP�OMl]}NQPpWP� MQP� X]YMVMOfTV]qTfp�V� |PyQP7� MQP� ZR�
fYUyUgP7� vTM� WPX7� V� f]}QMfTP7� PONUgNQ� P� QNPyWNQNQ�

�� ONhfTVPTNg~QM7� PS� fMZfTVNQQRh� WPX� MvNQ~� WUgM� WNQpgfp�
V� I•   � VNYN7� lM� YXUhQNh� WNXN� OM� �WNXPYUQfYMh� XNVMgqrPP�� �S� OMw
l]}NQPp� YUyUgPf~� VNXQRWP� WQM^PW� V� ONXNVQpS� P� MZ}PQUS� �Q^gPP7�
U� TUY|N� P� V� [MQOMQN�� �Q^gPhfYPN� WNfTQRN� VgUfTP� ZRgP� VNf~WU� €QNXw
^PvQR7� QM� XMfgP� V� PyMgprPP� P� QN� YMMXOPQPXMVUgPf~� fVNXS]�� eM� ZMg~w
•Nh� vUfTP� �MXMQU� P� lUXgUWNQT� P^QMXPXMVUgP� VM|ONh� ZMXM� P� YMXlMw
XUrPh7� MZ}PQ7� YVUXTUg~QRS� fˆNyOMV� WPXMVRS� f]ONh� V� ^XUnfTVUS� P� lX��
eUXgUWNQT7� lM� YXUhQNh� WNXN7� lXPyQUVUg� PS� f]}NfTVMVUQPN� P� QU� lXMw
Tp|NQPP� fTMgNTPp� lXPQpg� fMTQP� yUYMQMOUTNg~QRS� UYTMV7� YUfUV•PSfp�
W]QPrPlUgPTNTMV�� �M�WUQNXU7�V�YMTMXMh�€TM�ONgUgMf~7� fMMTVNTfTVMVUgU�
^MflMOfTVMVUV•PW� PONpW� M� QUOgN|U}Nh� XMgP� lXUVPTNg~fTVU� V� |PyQP�
fTXUQR�

eUXgUWNQT� N}N� V� QUvUgN� I•  � VNYU� QUvUg� lXPQPWUT~� zWNfTQRN�
UYTR{7� lXPWNQPWRN� QN� YM� VfNW]� YMXMgNVfTV]7� YUY� MZ}PN� yUYMQR7�
U� Y� MlXNONgNQQRW� QUfNgNQQRW� l]QYTUW�� �� XNy]g~TUTN� €TPS� WNfTQRS�
UYTMV� ZRgP� fMyOUQR� WNfTQRN� MX^UQR� MfMZM^M� QUyQUvNQPp�12&3&4&��'�
54&6��"&"$%� ����27$8"39� (4�7�%$%b� <� ]lMgQMWMvNQQRN� lM� YUQUgPyUrPP7�
MnPrPUg~QRN� MlNY]QR� ZNOQRS7� OMXM|QRN� nMQOR� P� ]lMgQMWMvNQQRN�
lM� ZgU^M]fTXMhfTV]� aMTVNvUV•PN� yU� MfVN}NQPN7� MSXUQ]7� WM}NQPN7�
]ZMXY]� P� MZgU^MXU|PVUQPN� ]gPrb�� �� ^MOR� �WNXPYUQfYMh� XNVMgqrPP�
TUYPS� MX^UQMV� ZRgM� fVR•N� TRfpvPt� lMfTNlNQQM� PS� YMgPvNfTVM� OMw
fTP^gM� 8:jj7� U� PS� lMgQMWMvPp� XUflXMfTXUQpgPf~� QU� ZMg~•]q� TNXw
XPTMXPq� P� ZMg~•NN� YMgPvNfTVM� gqONh7� vNW� ]� VfNS� W]QPrPlUg~QRS�
YMXlMXUrPh�VWNfTN�VypTRS�� kTP�MX^UQPyUrPP� MTgPvUgPf~�MT�VfNS� lXMw
vPS�VPOMV� MX^UQMV�WNfTQM^M� fUWM]lXUVgNQPp�MZ}PQ7� ^XUnfTV�P�ZMXM7�
lMfYMg~Y]� YU|ORh� Py� QPS� fMyOUVUgfp� flNrPUg~QRS� UYTMW� lUXgUWNQw
TU� Ogp� VRlMgQNQPp� MOQMh� n]QYrPP7� lXMlPfUQQMh� V� ]vXNOPTNg~QMW
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OMY]WNQTN7� V� MlXNONgNQQMW� WNfTN�� \lMgQMWMvNQQRN� lM� YUQUgPyUrPP�
fTXMPgP� P� MZfg]|PVUgP� V� fMTQpS� QUfNgNQQRS� l]QYTMV� YUQUVR� P� VMw
OMfTMYP7� MTVMOPV•PN� gPVQNVRN� VMORt� MQP� TUY|N� VMyVMOPgP� XUygPvw
QRN� fMMX]|NQPp7� vTMZR� MTVMNVRVUT~� f]•]�]�WMXp�� `NgNQRN� XUVQPQR�
QU� q^N� �Q^gPP�V�PyVNfTQMW� fWRfgN�pVPgPf~�XNy]g~TUTMW�XUZMTR�€TPS�
MX^UQMV7� YMTMXRN� Mf]•UgP�PS� P� fONX|PVUgP�VMO]7� lXNVXU}Up�ZMgMTU�
V� |PVMlPfQRN� P� lgMOMXMOQRN� lMgp� P� lUfTZP}U�

cMg~•PQfTVM� Py� fMTNQ� €TPS� MX^UQMV� ONhfTVMVUgP� QNyUVPfPWM� MT�
OX]^PS� WNfTQRS� VgUfTNht� MlNY]QR� ZNOQRS7� lMWM^UV•PN� QNPW]}PW7�
ZXMOp^UW7� ZNyONg~QPYUW� P� lXMvPW� lXNyPXUNWRW� fgMpW� MZ}NfTVU�
I•   � VNYU7� pVgpgPf~� lXPWNvUTNg~QRW� PfYgqvNQPNW�� �QP� MZRvQM�
ZRgP� fVpyUQR� yUYMQUWP� f� VgUfTpWP� MZ}PQR7� U� PQM^OU� ^XUnfTVU� PgP�
ZMXM�� �OQUYM�MQP�QN�PWNgP� fVpyNh� aMTVNTfTVNQQMfTP�PgP� lXPTpyUQPhb�
f� YUYPWigPZM� MX^UQMW�WPQPfTNXfTVUo� PS� fvNTU� QN� lMOVNX^UgPf~� U]OPw
T]7� MQP� QN� l]ZgPYMVUgP� MTvNTMV7� PS�ONhfTVPp� QPYNW� QN� lXMVNXpgPf~7�
P� MOQUYM� |N7� MQP� PWNgP� lXUVM� UXNfTMVRVUT~7� yUONX|PVUT~� P� QUYUyRw
VUT~� QUSMOPV•PSfp� V� PS� qXPfOPYrPP� ZNOQpYMV�

kTU� fVMZMOU� ONhfTVMVUT~� ZNyMTVNTfTVNQQM� VRTNYUgU� Py� nMXWR� PS�
MZXUyMVUQPp� P� Py� ZNyXUygPvPp� yUYMQMOUTNgNh�� �UYPN� MfMZRN� MX^UQR�
pVgpgPf~�XNy]g~TUTMW�QN�T}UTNg~QM� lXMO]WUQQMh� lMgPTPYP�lUXgUWNQw
TU�PgP� lXUVPTNg~fTVU7� U�PQPrPUTPVR�yUPQTNXNfMVUQQRS�WNfTQRS�^X]ll��
�NfTQRN� UYTR7� lMfXNOfTVMW� YMTMXRS� MQP� ]vXN|OUgPf~7� QN� lXMSMOPgP�
lMgQMrNQQRS� fg]•UQPh� QP� V� MOQMh� Py� lUgUT7� U� gP•~� MZf]|OUgPf~�
QU� QNZMg~•PS� fMZXUQPpS� ONl]TUTMV� MT� ^XUnfTV� P� ZMXM7� YMTMXRN� MQP�
yUTXU^PVUgP�

�UYPW� MZXUyMW7� €TP� MfMZRN� MX^UQR7� TUYPN� YUY� W]QPrPlUg~QRN�
YMXlMXUrPP� P� YVUXTUg~QRN� fˆNyOR7� QN� lXMVNXpgPf~� �UhQRW� fMVNw
TMW� PgP� f]OMW� UffPyMV� P� nUYTPvNfYP� P^QMXPXMVUgPf~� lMXM|OUV•PW�
PS� lUXgUWNQTMW�� �MT� TUY7� ZNy� QUlXUVgpq}Nh� lMgPTPYP� P� ZNy� rNQw
TXUg~QM^M� X]YMVMOfTVU7� P� ]lXUVgpgPf~� W]QPrPlUgPTNTR� <� yU� ZNOQRw
WP� lXPfWUTXPVUgP7� ]gPrR� ZgU^M]fTXUPVUgP7� ZMgMTU� Mf]•UgP7� OMXM^P�
fTXMPgP� P� XNWMQTPXMVUgP7� U� TUY|N� MYUyRVUgP� PgP� QN� MYUyRVUgP� XpO�
OX]^PS� VU|QRS� ]fg]^�� �Ny]g~TUTMW� €TM^M� fTUgU7� YUY� ]OUvQM� VRXUyPw
gPf~� \€ZZR7� zUQUXSPp� WNfTQM^M� fUWM]lXUVgNQPp{8�
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�MyWM|QM7� ONpTNg~QMfTP� MfMZRS� MX^UQMV� P� ZRgU� fVMhfTVNQQU� QNw
YUp� UQUXSPp7� QM� nUYTPvNfYP� lUXUggNg~QM� f� QPWP7� V� XUWYUS� TXUOPw
rPMQQM^M� lMXpOYU7� QMVMN� VMNQQMinPfYUg~QMN� ^Mf]OUXfTVM� ZXUgM� lMO�
YMQTXMg~� VU|Q]q� vUfT~� |PyQP� MZ}NfTVU�� kTU� vUfT~� YUfUgUf~� VMhQR�
P�VfN^M7� vTM�Ogp�QNN�TXNZMVUgMf~�� eNXNfTXMhYU� ^Mf]OUXfTVU�QUvUgUf~�
lMfgN� �gUVQMh� XNVMgqrPP� 8L::� ^MOU� P� lXMOMg|UgUf~� QU� VfNW� lXMw
Tp|NQPP�I•   �VNYU�� eMfgN� 8L::� ^MOU� fXNOfTVU7� YMTMXRWP�MQM�lMg~yMw
VUgMf~7� V� YMXQN� PyWNQPgPf~�� �MyQPYgU� YX]lQUp� ZqXMYXUTPp7� ^Mf]OUXw
fTVM� fMZPXUgM� VfN� ZMg~•N� ONQN^7� UXWPp� P� ngMT� lMg]vPgP� M^XMWQMN�
VgPpQPN7� QUYMlPgfp� ZNflXNrNONQTQRh� ^Mf]OUXfTVNQQRh� OMg^�� �Z}PW�
Ogp� VfNS� €TPS� PyWNQNQPh� €gNWNQTMW� ZRgP7� YMQNvQM� |N7� ONQ~^P�� �fgP�
ZR� |PTNgP� �Q^gPP� ]fgR•UgP� fgMVU� cNQO|UWPQU� �XUQYgPQU� M� TMW7�
vTM� QNPyZN|QR� TMg~YM� fWNXT~� P� QUgM^P7� MQP� ZR� QUVNXQpYU� fM^gUfPw
gPf~�� �WNXT~� N}N� WM|QM� ZRgM� MTgM|PT~7� QM� QN� QUgM^P7� VNO~� VMhQR�
fTMPgP� OMXM^M� P� TXNZMVUgP� QNWNOgNQQMh� MlgUTR8�

`NWNg~QRh� QUgM^� ]|N� OUVQM� MZNflNvPVUg� MfQMVQ]q� vUfT~� QNMZw
SMOPWRS� ^Mf]OUXfTV]� OMSMOMV�� �M� Y� YMQr]� �MhQR� yU� PflUQfYMN� QUw
fgNOfTVM7� V� 898d� ^MO]7� yNWNg~QM^M�QUgM^U� lNXNfTUgM�SVUTUT~�� ƒTM�ZRgM�
QN]OPVPTNg~QM7� VNO~�yUlXMfR�^Mf]OUXfTVU�VMyXMfgP7� U� lUXgUWNQT7� V�YMw
TMXMW�lXNMZgUOUgP�yNWgNVgUONg~rR7�PfYUg�OX]^PN�PfTMvQPYP7�SMTp�lXP�
€TMW� fTUVY]� yNWNg~QM^M� QUgM^U� VfN� |N� lMOQPWUg�� �YrPyR� lMYXRVUgP�
OMlMgQPTNg~Q]q� lMTXNZQMfT~�V�ONQ~^US� aPgP� NN�vUfT~b� QU� lXMTp|NQPP�
ZMg~•Nh�vUfTP� I•   �VNYU7� VYgqvUp� ^MOR�UWNXPYUQfYMh�VMhQR�� �YrPyR�
QU� rNgRh�XpO�TMVUXMV�<�WRgM� P� fMg~7� lPVM� P� YXNlYPN� QUlPTYP7� fPOX7�
Z]WU^]7� •NgY� P� WQM^MN� OX]^MN7� vTM� PflMg~yMVUgP� YUY� XpOMVRN7� TUY� P�
VgPpTNg~QRN� ^XU|OUQN7� <� fTUgP� VU|QNh•PW� PfTMvQPYMW� QUgM^MVRS�
lMfT]lgNQPh�� �UYMN� fXNOfTVM� fN^MOQp� fvPTUgMf~� ZR� XN^XNffPVQRW7�
QM� €TP� UYrPyR� fXUVQPTNg~QM� lXMfTM� fMZPXUT~7� U� flPfMY� MZgU^UNWRS�
PWP� lMTXNZPTNg~fYPS�TMVUXMV�VfN^OU�WM|QM�XUf•PXPT~�� �lXMvNW7� €TM

8� �QP^U7� f� YMTMXMh� VM� WQM^MW� QUvUgMf~� Py]vNQPN� UQ^gPhfYM^M� nPfYUg~QMiVMNQQM^M�
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>0D02�3B0�,� �.��452*6� J�0�*,7� 8L::i89=L�� H0@�'��?7� 8;L9�� eXP�MZˆpfQNQPP�PfTMYMV�
ZXPTUQfYMh� VMNQQMh� WM}P� �PYfMQ� lXPOUNT� ZMg~•NN� yQUvNQPN� yUhWUW� P� ^Mf]OUXw
fTVNQQMW]� OMg^]7� vNW� QUgM^UW�� �� YQP^N� cXqNXU�51��6�� �G�� &/0� �*�0@+� �.� ��@0�o�
�1�7� ���0-� 1��� ,/0� ��K2*+/� �,1,07� 8L::i89Ld�� J1B5�*�K07� �1++�7� 8;;jb� VRfYUyRVUw
NTfp� WRfg~� M� TMW7� vTM� UYrNQTR� �PYfMQU� QNVNXQR7� QM� MOQMVXNWNQQM� lXPyQUNTfp�
MXP^PQUg~QMfT~� N^M� XUZMTR�� �ZN� €TP� YQP^P� vXNyVRvUhQM� lMgNyQR� Ogp� PfTMXPYMV7�
Py]vUq}PS� UQ^gPhfYMN� nPfYUg~QMiVMNQQMN� ^Mf]OUXfTVM� I•   � VNYU�� 	� lMvNXlQ]g�
ZMg~•]q� vUfT~� QNMZSMOPWMh� WQN� PQnMXWUrPP� Py� yUWNvUTNg~QMh� YQP^P� cXqNXU� P�
vUfTM� MZXU}Ugfp� Y� QNh� V� €TMW� XUyONgN�
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XUf•PXNQPN� PQM^OU� VRyRVUgM� lXMTNfTR7� YUY� lMYUyUgP� Z]QTR� PyiyU� fPw
OXU� V� fNXNOPQN� fTMgNTPp8�

�UWM|NQQRN� fZMXR7� TM� NfT~� TMX^MVRN� lM•gPQR7� TUY|N� XMfgP�
VWNfTN� f� M|PVgNQPNW� TMX^MVgP� V� I•   � VNYN�� cXPTUQfYPN� Y]lrR� MTw
lXUVgpgP� fVMP� YMXUZgP� lM� VfNW]� WPX]� yUOMg^M� OM� �WNXPYUQfYMh�
XNVMgqrPP�� �M7� vTM� MQP� lXPVMyPgP� QUyUO7� WM|QM� ZRgM� MZgM|PT~�
lM•gPQUWP7� SMTp� NfgP� MQP� MYUyRVUgPf~� fgP•YMW� VRfMYP7� TM� €TM�
lXPVMOPgM� Y� YMQTXUZUQON�� eXPTMY]� fXNOfTV� MT� TUYPS� QUgM^MV7� V� yUw
VPfPWMfTP� MT� ]flNSMV� VMhQR� QU� WMXN7� ZRgP� fVMhfTVNQQR� lXPgPVR� P�
MTgPVR�� ��ZMg~•PQfTVN� fg]vUNV� �MXMgNVfYPh�ngMT�lXMpVgpg�fNZp�YUY�
€nnNYTPVQRh� yU}PTQPY� ZXPTUQfYPS� YMXUZgNh7� QM� VXNWNQUWP� TNXlNg�
QN]OUvP8�F�

�fN� €TP� ]fPgPp� lM� nPQUQfPXMVUQPq� VMNQQRS� ONhfTVPh� fTMgNTPp�
MYUyUgPf~� QNOMfTUTMvQRWP�� �NXMpTQM7� QPYTM� V� lUXgUWNQTN� P� QN� VNw
XPg7� vTM� MQP� OMfTUVpT� QNMZSMOPWRN� fXNOfTVU�� eXUVPTNg~fTVM� VfN�
ZMg~•N� P� ZMg~•N� lMgU^UgMf~� QU� yUhWR7� P� V� XNy]g~TUTN� nPQUQfMVMN�
ZXNWp� lNXNYgUORVUgMf~� QU� vUfTQRN� PfTMvQPYP� XUyQM^M� XMOU7� TUYPN�
YUY� ZUQYP� P� UYrPMQNXQRN� YMWlUQPP�� �Q^gPhfYPh� ZUQY� ZRg� MfQMVUQ�
V� 8L;C� ^MO]�YUY� vUfTQUp� YMWlUQPp� P� vNXNy�OVU� ^MOU� QUvUg� VRl]fYUT~�
UYrPP7� lM� YMTMXRW� VRlgUvPVUg� OPVPONQOR�� cUQY� MYUyUgfp� €nnNYTPVw
QRW� PfTMvQPYMW� yUhWMV� lXUVPTNg~fTV]� lXUYTPvNfYP� f� WMWNQTU� N^M�
MfQMVUQPp�� �Mg^� lNXNO� QPW� P� OX]^PWP� YXNOPTMXUWP� QN]YgMQQM� XMft�
V� 89Ld� ^MO]7� YM^OU� cXPTUQPp� yUYgqvPgU� WPXQMN� fM^gU•NQPN� f� �XUQw
rPNh7� MQ� OMfTP^Ug� 8dj� WPggPMQMV� n]QTMVd�

�fN� €TP� fXNOfTVU7� lMfT]lUV•PN� YUY� MT� QUgM^MV7� TUY� P� MT� yUhWMV7�
•gP� QU� lMOONX|UQPN� VMNQQMinPfYUg~QM^M� ^Mf]OUXfTVU�� �WNfTN� f�VMw
NQQRWP� lMTXNZQMfTpWP� acXPTUQPp� lMfgN� �gUVQMh� XNVMgqrPP� VNgU�
VMhQR� f��XUQrPNh� P� NN� fMqyQPYUWP�QU� lXMTp|NQPP�TXNS�OgPTNg~QRS�
lNXPMOMVo� f� 8L::� lM� 8L;97� f� 89jF� lM� 898d� P� f� 89d;� lM� 89Ld� ^MOb�
]fgM|QpgUf~� P� UOWPQPfTXUTPVQUp� fTX]YT]XU�� cRgM� fMyOUQM� PgP� XUfw
•PXNQM� QNlMWNXQMN7� YUY� OMg|QM� ZRgM� VXNWNQUWP� YUyUT~fp7� vPfgM�
VNOMWfTV�� �S� QUyVUQPp� ZRgP� VlMgQN� yQUYMWRWPo� TUWM|NQQMN7� UYrPyw
QMN7� fMgNVMN7� YUyQUvNhfTVM7� UOWPXUgTNhfYPh� fMVNT7� WPQPfTNXfTVM�
nPQUQfMV�� �OQUYM� YMgPvNfTVM� yUQpTRS� YgNXYMV7� YMlPPfTMV� P� Z]S^Ugw
TNXMV� ]OPVgpgM�� �UY7� V� TUWM|NQQMW� VNOMWfTVN� V� 8L;j� ^MO]� XUZMTUgM
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8d8d� vNgMVNY7� vNXNy� OVUOrUT~� gNT� ]|N� 8:d;7� U� V� 899j� ^MO]7� QUYUQ]QN�
�WNXPYUQfYMh� XNVMgqrPP7� <� FFCC�� �YrPyQMN� VNOMWfTVM� yU� €TP� ^MOR�
XUyXMfgMf~� f� 8F88� OM�CjLL�vNgMVNY�� �MgPvNfTVM� QUgM^MVRS�PQflNYTMw
XMV� f� 8L;j� lM� 89:F� ^MO�]TXMPgMf~�� �MhQR� I•   � VNYU� flMfMZfTVMVUgP�
€TMW]� XMfT]7� YUY� QPvTM� OX]^MN8�

�fp� €TU� MX^UQPyUrPp7� XUfT]}Up� fgM|QMfT~� UOWPQPfTXUrPP7� ]VNgPw
vNQPN� fZMXMV7� MTYXRTRh�YMQTXMg~�QUO��Q^gPhfYPW� ZUQYMW� P�QUYMlgNw
QPN� OMg^U� TXNZMVUgPf~� Ogp� fMlMfTUVPWMh� TXUQfnMXWUrPP� ZXPTUQfYMh�
UXWPP� P�ngMTU�� `U� fTM�gNT� lMfgN� 8L::� ^MOU� MZN� €TPS� MX^UQPyUrPP�]VNw
gPvPgPf~�VTXMN8�F�� �S�XMfT�ZRg�QNXMVQRWo� QUPZMgNN� ZRfTXRWP�TNWlUWP�
MQ�•Ng7� vTM�QN]OPVPTNg~QM7� V�VMNQQMN�VXNWp7� U�V�WPXQMN� lXMPfSMOPgM�
QNYMTMXMN� fMYXU}NQPN7� MfMZNQQM�V� UXWPP�� �M�VMhQU�V�€TMW� fTMgNTPP�
lXPQpgU� lMvTP� lMfTMpQQ]q� nMXW]7� TUY� vTM� ]WQM|NQPN� VMMX]|NQPh�
P� YMXUZgNh� YUyUgMf~� QNMTVXUTPWRW�

eXPTMY� P� MTTMY� fMgOUT� QU� VMNQQMh� fg]|ZN� V� TNvNQPN� fTMgNTPp�
lXNVMfSMOPg� PyWNQNQPN� vPfgU� WUTXMfMV�� cXPTUQPp� QU� lXMTp|NQPP�
QNfYMg~YPS� lMYMgNQPh� lMgU^UgUf~� QU� PQMfTXUQQRS� QUNWQPYMV7� YM^OU�
VfT]lUgU� V� ZMX~Z]� QU� NVXMlNhfYMW� YMQTPQNQTN7� P� €TU� lXUYTPYU� fMw
SXUQPgUf~� P� V� I•   � VNYN�� �UNWQPYUW� lXPSMOPgMf~� lgUTPT~� TMg~YM�
VM� VXNWp� ZMNVRS� ONhfTVPh7� U� lMfYMg~Y]7� YM^OU� VMhQU� yUYUQvPVUgUf~7�
PS�WM|QM�ZRgM�QN� fMONX|UT~7� UXWPp�€YMQMWPgU�XNf]XfR�� �gMT�V�WPXw
QMN� VXNWp� ONgUg� QNvTM� lMOMZQMN7� flPfRVUp� YMWUQOR� P� YMQfNXVPX]p�
YMXUZgP�� �� VfN� |N� YUlPTUgMVgM|NQPp� V� lMfTXMhY]� f]OMV� ZRgP� MvNQ~�
yQUvPTNg~QRt� UXWPp� QN� TXNZMVUgU� fMlMfTUVPWRS� XUfSMOMV�

�UyQM^gUfPh� lM� lMVMO]�PflMg~yMVUQPp�€TPS� fPg�V�I•   �VNYN� lMvTP�
QN� ZRgM�� ‡Ng~� ngMTU� YUyUgMf~� ZMg~•PQfTV]�WPQPfTXMV� MvNVPOQMh�<�
yU}P}UT~� XMOQRN� MfTXMVU� MT� VTMX|NQPp7� YMTMXM^M� MZRvQM� MlUfUw
gPf~7� P� QNZNyMfQMVUTNg~QM7� fM� fTMXMQR� �XUQrPP�� �y� €TMh� WPffPP�
fgNOMVUgM7� vTM� MfQMVQUp� N^M� vUfT~� OMg|QU� QUSMOPT~fp� VM� zVQ]TXNQw
QPS� VMOUS{�� �Q]TXNQQPN� VMOR� QN� VfN^OU� MyQUvUgP� lMXTR� [Ui�UQ•U7�
P� lMvTP� QPYM^OU� QN� MTQMfPgPf~� Y� QPW� lMfgN� 89dj� ^MOU�� eXPWNXQM�
V� €TM� VXNWp� UOWPXUg� kOVUXO� �NXQMQ7� U� VfYMXN� P� UOWPXUg� �|MXO|�
�QfMQ� ]TVNX|OUgP7� vTM� ]fgMVPp� ]� zyUlUOQRS� lMOSMOMV{� aMZgUfT~� MT�
WRfU� �gPX� QU� lMZNXN|~N� �XgUQOPP� OM� WRfU� �PQPfTNXXNb� ^MXUyOM�
g]v•N� lMOSMOPgP�Ogp� MZMXMQR�XMOPQR�� �S�OMVMOR� fTXMPgPf~�QU�TMW7�
vTM� lXNMZgUOUV•PN� q^MiyUlUOQRN� VNTXR� WM^gP� WN•UT~� PgP� OU|N� lUw
XUgPyMVUT~� OVP|NQPN� YMXUZgNh� V� lXMgPVN�� kTP� VNTXR7� U� yPWMh� N}N

8� �� XMfTN� ^MfUllUXUTU� fW�o�1��6����	 � "3�� 6*,�� aMfMZNQQM� ^gUV]� db�
F� 1��6����	 � ��� F;�
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P�VRyRVUNWRN�PWP�•TMXWR�XUyZXUfRVUgP�YMXUZgP� lM� lXMgPV]7� U�PQMw
^OU� P� TMlPgP� PS7� ONgUp� MZMXMQ]�QNVMyWM|QMh8�

kTU� TXUOPrPMQQUp� n]QYrPp� ngMTU� QN� WN•UgU� UOWPXUgTNhfTV]� MTw
lXUVgpT~� YMXUZgP� V� OX]^PN� vUfTP� fVNTU�� cXPTUQfYUp� PWlNXPp� ZRgU�
VNgPYU� P� fTUgU� N}N� ZMg~•N� lMfgN� TXP]WnU� V� VMhQN� f� �XUQrPNh�
V� fNXNOPQN�VNYU� a89=Li89Ldb�� �M�^gUVQMN� lXPWNQNQPN�ngMTU� QP�TM^OU7�
QP�lMfgN�QN�fVpyRVUgMf~�f�lXMOVP|NQPNW�lXP�lMWM}P�ngMTU�TMX^MVgP�
P� XUyVPTPNW� YMgMQPh�� �gMT� QU� fUWMW� ONgN� QN� O]WUg� M� fVMNh� WPffPP�
V�TNXWPQUS� YUYMhigPZM�WUf•TUZQMh� lMgPTPYP�PgP�fTXUTN^PP�� cRgM�ZR�
QNVNXQM�^MVMXPT~7� vTM�ngMT�VMMZ}N� QN�O]WUg7� QM� lXUVOU�yUYgqvUNTfp�
V�TMW7� vTM� MQ�QN� PWNg� QP�PQfTPT]rPMQUg~QM^M� UllUXUTU7� QP� lXPVRvYP�
Y�OMg^MfXMvQMW]� lgUQPXMVUQPq�� �M^OU�YUY�^Mf]OUXfTVNQQRN� MX^UQPyUw
rPP� lNXN|PVUgP� TXUQfnMXWUrPq7� ngMTfYMN� X]YMVMOfTVM� SMTp� P� XUyw
XMfgMf~7� QM� QN� MZyUVNgMf~� lgUQPX]q}PW� •TUZMW�� \� UOWPXUgMV� WM^�
ZRT~� fNYXNTUX~� P� lUXU� YgNXYMV� PgP7� VMyWM|QM7� WPvWUQ7� lMWM^UV•PN�
PW�QUVMOPT~�lMXpOMY�V�ONgUS7� QM�QN�ZMgNN�TM^M�� �OWPXUgTNhfYPh�fMVNT�
yUQPWUgfp� lMVfNOQNVQRWP�VMlXMfUWP7� V� lNXV]q�MvNXNO~�WUTNXPUg~QMi�
TNSQPvNfYPW� fQUZ|NQPNW� YMXUZgNh� P� gqONh�� eNXVRh� gMXO� UOWPXUgw
TNhfTVU� lXNOfTUVgpg� ngMT� aPgP7� TMvQNN7� UOWPXUgTNhfTVMb� V� YUZPQNTN�
WPQPfTXMV7� QM� QP� MQ7� QP� YUYMhigPZM� fMVNT� QN� lXNOgU^UgP� YMQrNlrPh�
PgP� fTXUTN^Ph� XUyVPTPp� ngMTU�� �M^OU� lMvTP�QN� f]}NfTVMVUgM� QU]vQMh�
PgP� lXMnNffPMQUg~QMh� gPTNXUT]XR� M� lXPXMON� VMhQR� V� WMXN�� cRgP�
X]YMVMOfTVU� lM� QUVP^UrPP7� UXTPggNXPhfYMW]�ONg]�P� f]OMfTXMNQPq7� QM�
€TM�lXUYTPvNfYP�VfN�� �U� fgM|QMfT~�P�TN� lNXNWNQR7� YMTMXRN�gN^YM�MZw
QUX]|PVUgPf~�V�VMNQQMinPfYUg~QMW�^Mf]OUXfTVN7� pVQM�VfTXNvUgP� fVMP�
M^XUQPvNQPp�VM� ngMTN8�F�

�lXMvNW7� €TM�WM|QM� fYUyUT~�P� MZ� UXWPP�� �XWNhfYUp�|PyQ~� fTXMw
PgUf~� VMYX]^� lMgYU�� �]YMVMOPTNgP� lMgYMV� P� UXWPh7� YMTMXRN� MQP�
fMfTUVgpgP7� pVgpgPf~� UXPfTMYXUTUWP7� P� ZMg~•PQfTVM� Py� QPS� PWNgP�
gP•~� lMVNXSQMfTQRh� PQTNXNf� Y� QU]YN� VMhQR� PgP� lMyQUQPp� V� QNh�

8� �MP� XUyWR•gNQPp� MZ� €TPS� VMNQQRS� P� WMXfYPS� VMlXMfUS� QUlXUVgpgP� QNfYMg~YM�
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�nPrNXR� VgUONgP� lUTNQTUWP� QU� vPQR� aYMTMXRN� Y]lPgP� MQP� fUWP�
PgP� PS� MTrRb� P� yU� XN|PW� PfYgqvNQPNW� yUZMTPgPf~� TMg~YM� M� fUWRS�
UYT]Ug~QRS� VMlXMfUS� |PyQP� lMgYU�� eMfYMg~Y]� V� VMlXMfUS� MZMXMQR�
lXUVPTNg~fTVM� V� MfQMVQMW� lMgU^UgMf~� QU� WNfTQMN� MlMgvNQPN� P� PQMw
fTXUQQRS� QUNWQPYMV7� TM� V� XN^]gpXQMh� UXWPP� VQPWUQPN� XN| M� UYrNQw
TPXMVUgMf~� QU� TUYM^M� XMOU� lXMnNffPMQUgPyWN7� YMTMXRh� lMy|N� fTUg�
NfTNfTVNQQRW8�

�� fNXNOPQN� I•   � VNYU� VMNQQMinPfYUg~QMN� ^Mf]OUXfTVM� lXPQpgM�
yXNg]q� nMXW]�� `UPWfTVMVUQPp� P� fgM|QUp� fTX]YT]XU� fZMXMV� P� QUgMw
^MV� OMYUyUgP� fVMq� €nnNYTPVQMfT~7� U� UOWPQPfTXUTPVQRh� UllUXUT� <�
MT� YgNXYMV7� lPfUXNh7� QUgM^MVRS� PQflNYTMXMV� P� rNgM^M� XpOU� lXMw
vPS� OMg|QMfTNh� VlgMT~� OM� WPQPfTXMV� <� ]YMXNQPgfp� P� lXNVXUTPgfp�
V� lXPVRvQRh� lMXpOMY�� �� cXPTUQPp� QU]vPgUf~� VNfTP� VMhQ]� P� PQTNw
^XPXMVUgU� PQfTX]WNQTR� NN� VNONQPp� V� fTUX]q� lMgPTPvNfY]q� fPfTNW]�
lUTXMQU|U� P� PNXUXSPP�

����
�XUyU� Py� YQP^P� \€ZZMV� TUY|N� lMOSMOPT� Ogp� MlPfUQPp� fPT]UrPP�

V� UWNXPYUQfYPS� YMgMQPpS� OM� �WNXPYUQfYMh� XNVMgqrPP�� �fN� MQP7�
YXMWN� �|MXO|PP7� ZRgP� MfQMVUQR� V� I•  � VNYN7� U� Y� I•   � VNY]7� SMTp�
P� MfTUVUpf~� lMO� YMQTXMgNW� cXPTUQPP7� lM� ZMg~•Nh� vUfTP� VNgP� fVMP�
ONgU� fUWMfTMpTNg~QM�� �fQMVQRN� lXPQrPlR�PS�nMXWUg~QRS�MTQM•NQPh�
f�YMXMQMh�ZRgP�PyVNfTQR7� QM�MZˆNYTPVQUp� fPT]UrPp�<�nUYTPvNfYUp�PS�
UVTMQMWPp� <� QNT�� �UfSM|ONQPN� WN|O]� XNUg~QMfT~q� P� TNW7� vTM� VMMZw
XU|UgP� V� �Q^gPP7� QN]OPVPTNg~QMo� XUffTMpQPN� WN|O]� |]Wp� fTXUQUWP�
ZRgM�M^XMWQRW7� U� fVpy~�QNfMVNX•NQQMh7� YXMWN�TM^M7�QN�f]}NfTVMVUgM�
P� lXMfVN}NQQMh� YMgMQPUg~QMh� UOWPQPfTXUrPP7� YMTMXUp� lMWM^UgU� ZR�
PW� MZˆpfQpT~fp� OX]^� f�OX]^MW�

�MgMQPP� MfQMV~qUgPf~� f� fUQYrPP� YMXMQR7� P� VgUfT~� lXUVPTNg~w
fTVU� V� QPS� VfN^OU� Mf]}NfTVgpgUf~� PWNQNW� YMXMgp7� SMTp� VNf~WU� QNw
MOQMyQUvQM� V� TXNS� vUfTQMfMZfTVNQQPvNfYPS� YMgMQPpS� <� �€XPgNQON7�
eNQfPg~VUQPP� P� �NgUV€XN� <� P� OMVMg~QM� fgUZM� V� �MQQNYTPY]TN� P�
�MOi�hgNQON� <� |]S� YMXlMXUTPVQRS� YMgMQPpS�� �NQpT~� TM7� vTM� f]w
}NfTVMVUgM� TUY� OMg^M7� YUyUgMf~� QN|NgUTNg~QRW�� �OWPQPfTXUTPVQUp�
fTX]YT]XU7�QU�YMTMX]q��MXMQU�MlPXUgUf~7�vTMZR�zlXUVPT~{�YMgMQPpWP7

8� cN^gRh7� QM� lXMQPrUTNg~QRh� MZyMX� VMlXMfMV7� lMOQpTRS� V� €TMW� lUXU^XUnN7� fW�o�
��  ����"��� �>��&/0� �1�� �.�(B0�*61��  ��030��0�60�� %2��B*�K,��7� 8;98�� ��� 8Fdi8FC��
�NWUgM� PQTNXNfQM^M�MZ� MnPrNXUS� P� fMgOUTUS�V�YQP^No� #�0-�!�� &/0� %�*,*+/� ��2�*0�� *��
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ZRgU� fTUXMh� P�QN�MTVNvUgU�yUOUvUW� ]lXUVgNQPp� MZ•PXQRWP�VgUONQPw
pWP�V� �MVMW��VNTN�� �� �Q^gPP�OM� 89L:� ^MOU�UOWPQPfTXUTPVQ]q�XUZMT]�
nUYTPvNfYP� VRlMgQpgP� �UhQRh� fMVNT� P� ^Mf]OUXfTVNQQRh� fNYXNTUX~�
…|QM^M� ONlUXTUWNQTU�� �fQMVQRN� MZpyUQQMfTP� aPgP� PQTNXNfRb� �Uhw
QM^M� fMVNTU� QUSMOPgPf~� V� OX]^Mh� MZgUfTP7� U� ^gUVQMh� yUZMTMh� ^Mf]w
OUXfTVNQQM^M� fNYXNTUXp� …|QM^M�ONlUXTUWNQTU� pVgpgPf~� MTQM•NQPp�
f� �VXMlMh�� �NYXNTUX~� fMVNTMVUgfp� f� TMX^MVMh� lUgUTMh� <� fMVN}Uw
TNg~QRW� MX^UQMW7� YMTMXRh� V� MfQMVQMW� yUQPWUgfp� YMWWNXvNfYPWP�
VMlXMfUWP8�

kTU� fTX]YT]XU� lMXM|OUgU� l]TUQPr]� alMfYMg~Y]� lMXpOMY� VNONQPp�
YMgMQPUg~QRS�ONg� QN� ZRg�vNTYM�MlXNONgNQb7� U� XUygPvPp�WN|O]� fUWPw
WP� YMgMQPUg~QRWP� lXUVPTNg~fTVUWP� flMfMZfTVMVUgP� Nh7� XUVQM� YUY� P�
lXMZgNWU� fVpyP� WN|O]� lXUVPTNg~fTVUWP7� XUyONgNQQRWP� �TgUQTPvNw
fYPW� MYNUQMW�� �TQMfPTNg~QM� TVNXOMh� X]YMh� V� €TMh� fTX]YT]XN� ZRgU�
TMX^MVUp� lUgUTU7� QUlXUVgpV•Up� PQnMXWUrPq� MT� YMgMQPh� fNYXNTUXq�
P� lNXNOUVUV•Up� N^M� PQfTX]YrPP� ^]ZNXQUTMXUW� P� OX]^PW� vPQMVQPYUW�
V� �WNXPYN�� �U� QNYMTMXMN� VXNWp� V� QUvUgN� I•   �VNYU� lUgUTU� ]TXUTPgU�
fVMN�yQUvNQPN7� lMfYMg~Y]�QNYMTMXRN� UQ^gPhfYPN�vPQMVQPYP�]flN•QM�
NW]� fMlXMTPVgpgPf~7� QM� V� 89C:� ^MO]�NN� lXNyPONQTMW� fTUg� ^XUn� _UgPw
nUYf7� ]YXNlPV�TNW�QN�TMg~YM� NN7� QM�P� fMZfTVNQQ]q� XMg~�� �� 89=9�^MO]�
_UgPnUYf�VfT]lPg�V��UhQRh� fMVNTt� N^M� QUyQUvNQPN� ]WNQ~•PgM�QNXUyw
ZNXPS]7� lMTMW]� vTM� MQ� MfTUVUgfp� VM� ^gUVN� WPQPfTNXfTVU� nPQUQfMV�

�M^OU� _UgPnUYf� V� 89L8� ^MO]� ]•Ng� V� MTfTUVY]7� lUgUTU� lMTNXpgU�
fVMN�VgPpQPN7� U�YMgMQPP�<�]WNgM^M� UOWPQPfTXUTMXU�� \lXUVgNQvNfYPh�
lMXpOMY� TUY� QPYM^OU� ZMg~•N� QN� VNXQ]gfp� Y� ]XMVQq7� OMfTP^Q]TMW]�
V� fNXNOPQN� fTMgNTPp�� �U|QNh•PW� •U^MW� V� fTMXMQ]� VMffTUQMVgNQPp�
TUYM^M� lMXpOYU� WN|O]�MTfTUVYMh� _UgPnUYfU� P� �WNXPYUQfYMh�XNVMgqw
rPNh� ZRgM� fMyOUQPN� V� 89L:� ^MO]� lMfTU� fNYXNTUXp� lM� ONgUW� YMgMQPh��
�� fM|UgNQPq7� €TMT� lMfT�VRyRVUg�yUVPfT~�OX]^PS� WPQPfTXMV7� U� yUQPWUw
gP� N^M� QNYMWlNTNQTQRN�gPrU�

�� YUYMhigPZM� OX]^Mh� WMWNQT� ZXPTUQfYMh� PfTMXPP� UOWPQPfTXUw
TPVQUp� QN€nnNYTPVQMfT~� aOU|N� ^g]lMfT~b� P� QNyQUQPN� f]}NfTVU� ONgU�
QN� fYUyUgPf~�ZR�TUY� fPg~QM�� �M�TMg~YM�QN�V�YMQrN�I•   �VNYU�� �OWPQPw
fTXUTPVQRN� MX^UQR� QN� nMXWPXMVUgP� lMgPTPY]� lM� VU|QNh•PW� VMlXMw
fUW7� QM�TMg~YM� flMfMZfTVMVUgP� Nh� PQnMXWUrPNh� P� fMVNTUWP�� �� ]�QPS�
ZRgU� MZpyUQQMfT~� MZNflNvPVUT~� VyUPWMONhfTVPN� YMgMQPfTMV� P� YUZPw
QNTU� WPQPfTXMV�� �MXM•M� yUO]WUQQUp� fTX]YT]XU7� ]YMWlgNYTMVUQQUp

8� ���������� ;	� 8	 � (B0�*61�� J�2��*12� ��D0��B0�,7� 8L;Li89L=�� J20D021��7� 8;8Ft�
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lXMfVN}NQQRW� P� fVNO]}PW� lNXfMQUgMW7� WM^gU� lXNOMTVXU}UT~� VMyw
WM|QRN� M•PZYP� VgPpTNg~QRS� gPr� P� lMWM^UT~� VRXUZUTRVUT~� ]flN•w
Q]q� lMgPTPY]�

�� vPfgM� TNS7� YTM� MlXNONgpg� YMgMQPUg~Q]q� lMgPTPY]7� VSMOPg� lUXw
gUWNQT7� SMTp� VU|QRN� UflNYTR� N^M� MTQM•NQPh� f� YMgMQPpWP� P� VgUfTw
QRN� lMgQMWMvPp� V� MTQM•NQPP� QPS� MfTUVUgPf~� V� I•   � VNYN� QNpfQRWP��
eUXgUWNQT7� YMQNvQM7� MlXNONgPg� €YMQMWPvNfYPN� MTQM•NQPp� �Q^gPP�
f� YMgMQPpWP� XpOMW� yUYMQMOUTNg~QRS� UYTMV7� ZMg~•PQfTVM� Py� YMTMXRS�
ZRgP� lXPQpTR� V� I•  � VNYN�� `UYMQR� M� QUVP^UrPP� P� TMX^MVgN� lMyVMgpw
gP� VNfTP� YMgMQPUg~Q]q� TMX^MVgq� TMg~YM� QU� f]OUS7� lXPQUOgN|UV•PS�
ZXPTUQfYPW�P� YMgMQPUg~QRW�VgUONg~rUW�P�€Yflg]UTPXMVUV•PSfp�PWP7�
U� TUY|N� M^XUQPvPVUgP� NN� P� OX]^PWP� flMfMZUWP7� YMTMXRN� V� MfQMVQMW�
•gP�VM�ZgU^M� ZXPTUQfYPS�Y]lrMV�� �� I•   � VNYN�OM� QUvUgU� XNVMgqrPMQw
QM^M�YXPyPfU� lUXgUWNQT�ZNy]flN•QM� lRTUgfp�MfTUQMVPT~�PWlMXT�PQMw
fTXUQQMh� lUTMYP�V�YMgMQPP�P�VVMOPg� lXNONg~QRN�QMXWR� lXMPyVMOfTVU�
•NXfTpQRS�VN}Nh7� •gpl� P� |NgNyU�� �M� QPYTM�TM^OU�TMgYMW� QN� Py]vUg7�
V� YUYMh� WNXN� lUXgUWNQT� WM^� fMONhfTVMVUT~� YMgMQPpW7� YM^OU� |N� €TPW�
yUQpgPf~7� TM�OUQQUp�TNWU� VRyVUgU� WQM|NfTVM� flMXMV�

�Z}NlXPQpTRW� OMl]}NQPNW� V� �Q^gPP7� lXPvNW� fMVNX•NQQM� QNw
lXMVNXNQQRW7� ZRgM� TM7� vTM� V� MTQM•NQPpS� f� YMgMQPpWP� VfN� pfQM��
�� YMQrN� YMQrMV� YMgMQPP� NfT~� YMgMQPP7� TM� NfT~� zyUVPfPWRN{� fTXUQR7�
zVMyONgRVUNWRN� fU|NQrR{7� zONTP{� WNTXMlMgPP� P� zQU•P� lMOOUQQRN{��
�gMVU7� YMTMXRWP� MlPfRVUgP� YMgMQPP� P� PS� lMOvPQNQQMN� lMgM|NQPN7�
MTXU|UgP� MlXNONgNQQRN� XNUgPP�� �MgMQPUg~QUp� €YMQMWPYU� OUVQM�
fYgUORVUgUf~� V� fMMTVNTfTVPP� f� lMTXNZQMfTpWP� �Q^gPPt� yUVPfPWMfT~�
V� €YMQMWPvNfYMh� |PyQP� ZRgU� QNfMWQNQQMh7� SMTp� P� QN� UZfMgqTQMh��
cMgNN� TM^M7� €TU� yUVPfPWMfT~� PWNgU� P� TNMXNTPvNfYMN� MfQMVUQPN� <�
WNXYUQTPgPyW7� YMTMXRh� MlPfRVUg� ^Mf]OUXfTVNQQ]q� VgUfT~� f� TMvYP�
yXNQPp� €YMQMWPvNfYPS� MTQM•NQPh� PWlNXfYM^M� rNQTXU� f� N^M� YMgMw
QPUg~QRWP� lXPOUTYUWP�� �NXYUQTPgPyW� XUyVPgfp� Py� zZ]g~MQPyWU{7�
lXPOUVUV•N^M� ^gUVQMN� yQUvNQPN� yMgMT]7� V� fgM|QRh� QUZMX� TNyPfMV�
M� VUgqTN7� TMX^MVMW� ZUgUQfN7� lXMPyVMOfTVN� P� fRX~N�� �NyUVPfPWM� MT�
UYrNQTMV�XUflXMfTXUQNQQRN�V� �Q^gPP� fNXNOPQR�I•   �VNYU�VMyyXNQPp�
MTVMOPgP� YMgMQPpW� pVQM� VTMXMfTNlNQQ]q� XMg~7� lM� YUYMh� ZR� •YUgN�
QN� PyWNXpgUf~� PS� VU|QMfT~8�

�MTp� lMgPTPvNfYPN� WRfgPTNgP� ^MXUyOM� WNQ~•N� PQTNXNfMVUgPf~�
YMgMQPpWP7� lMgPTPvNfYPN� XNUgPP� YUyUgPf~� fTMg~� |N� MvNVPOQRWP7�
fYMg~� P� €YMQMWPvNfYPN�� �NTXMlMgPp� MTlXUVgpgU� ^]ZNXQUTMXMV7

8� $����6��<�	 ���� J�2��*12� �0�*����  •� aMfMZNQQM� ^g�� 8jb�
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ONhfTVMVUV•PS� MT� PWNQP� YMXMgpt� lUXgUWNQT� lXPQPWUg� Ogp� YMgMQPh�
yUYMQRt� �UhQRh� fMVNT� lXMVNXpg� yUYMQR7� lXPQpTRN� YMgMQPUg~QRWP�
UffUWZgNpWP7� U�WMQUXS� fMSXUQpg� lXUVM�VNTM�� �� �WNXPYN�ONhfTVMVUgM�
UQ^gPhfYMN� lXUVM7� OU� P� ZMg~•PQfTVM� lMgPTPvNfYPS� PQfTPT]TMV� ZRgP�
UQ^gPhfYPWP�

ƒ]VfTVM� lXNVMfSMOfTVU� P� fQMZPyW7� fYXRVUV•PNfp� lMOM� VfNh�
€TMh� TNMXPNh7� ZRgP� ^MXUyOM� VU|QNN� nMXWUg~QRS� yUpVgNQPh� WNXYUQw
TPg~QMh� PgP� lMgPTPvNfYMh� WRfgP�� �NO~� €TM� v]VfTVM� lXMQPyRVUgM7�
YUyUgMf~7� VfN� fgMP� UQ^gPvUQ7� yQUV•PS� M� f]}NfTVMVUQPP� �WNXPYP��
�� VlMgQN� VMyWM|QM7� vTM� UWNXPYUQfYPN� YMgMQPfTR� V� fVMNh� fTXUQw
QMh� WUQNXN� XUyONgpgP7� V� TMW� vPfgN� QU� lMOfMyQUTNg~QMW� ]XMVQN7�
Vy^gpO7� vTM� MQP� V� vNWiTM� QNXUVQR� UQ^gPvUQUW� yU� MYNUQMW7� P� fUWRN�
MZXUyMVUQQRN� Py� QPS� fTXNWPgPf~� ZRT~� YMfWMlMgPTUWP7� fgNOPgP�

yU� gMQOMQfYMh� WMOMh� P� YMlPXMVUgP� UQ^gPhfYPh� fTPg~�� kTM�
lMOXU|UQPN� lMOTVNX|OUgM� ^MflMOfTVMVUV•NN� WQNQPN7�

vTM� MvNXTUQPp� YMgMQPUg~QMh� f]ZMXOPQUrPP� VNXQR�
P� OMg|QR� MfTUVUT~fp� QNPyWNQQRWP�
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�
�N^PZYMfT~� UQ^gPhfYM^M� lXUVPTNg~fTVU� P� lMgPTPvNfYM^M� VMMZXUw

|NQPp� QN� fTNfQpgU� UWNXPYUQfYPN� YMgMQPP� I•   � VNYU�� �MgMQPP� Ygpw
gPf~�V� VNXQMfTP� aP�SXUQPgP� NNb� TMW]� |N� YMXMgq7� vTM� P� fUWU� �Q^gPp7�
QM� lMfYMg~Y]� PS� MlRT� TUY� fPg~QM� MTgPvUgfp� MT� MlRTU� WNTXMlMgPP7�
TM�€TU� fVpy~7� U�XUVQM�P� fVpyP� f�PWlNXfYPWP�MX^UQUWP�VgUfTP�QN�M^XUw
QPvPVUgP� PS�� �UffTMpQPN� OM� �Q^gPP� P� WNOgNQQUp� fYMXMfT~� lNXNOUvP�
PQnMXWUrPP� lXPVMOPgP� Y� TMW]7� vTM� €TP� ]yR7� zlMgPTPvNfYPN� MYMVR{7�
YUY� lMy|N� QUyMVNT� PS� �MWUf� �|NnnNXfMQ� V� �NYgUXUrPP� QNyUVPfPw
WMfTP7� MfTUVUgPf~� fgUZRWP�� kTMW]�|N� flMfMZfTVMVUgP�P� YXNlYPN� lMw
gPTPvNfYPN� PQfTPT]TR� V� WUTNXPYMVRS� YMgMQPpS� <� lXMVPQrPUg~QRN�
UffUWZgNP�PgP�yUYMQMOUTNg~QRN� fMZXUQPp� P� lXUVPTNg~fTVU� MYX]^MV�P�
^MXMOMV7� ]lMXpOMvPVUV•PN� PS�ONpTNg~QMfT~�� �� 899L� ^MO]�UWNXPYUQrR�
lMvTP� lMgQMfT~q� lNXN•gP� Y� fUWM]lXUVgNQPq�

�� VfN� |N� YXPyPf7� lMXUyPV•Ph� UQ^gPhfYPN� YMgMQPP� V� SMON� �WNw
XPYUQfYMh� XNVMgqrPP7� ZRg� YMQfTPT]rPMQQRW�� �Q� lMfTUVPg� VMlXMf�
M� TMW7� YUY� gqOP� OMg|QR� ]lXUVgpT~fp� PgP7� YUY� ^MVMXPgP� UWNXPYUQw
rR7� WM^]T�gP� MQP7� Z]O]vP� fVMZMOQRWP� gqO~WP7� ]lXUVgpT~� fMZMh� fUWP��
�]}NfTVMVUg� YMQngPYT� WN|O]� MTONg~QRWP� YMgMQPpWP� P� lXUVPTNg~w
fTVMW�WNTXMlMgPPt� ZMgNN�TM^M7� V�QNfYMg~YPS�YMgMQPpS�fg]vUgPf~�OU|N�
VMffTUQPp� lXMTPV� YMQfTPT]rPMQQMh� VgUfTPt� P� VMyWM|QM7� vTM� V� YMgMw
QPpS� PWNgU� WNfTM� OUVQpp7� SMTp� P� fYXRTUp� QNlXPpyQ~� Y� VQN•QNW]
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YMQTXMgq�� �OQUYM� VfN� lXNO•NfTVMVUV•PN� VMyW]}NQPp� MTgPvUgPf~�
MT� XNVMgqrPP�� eXN|ON� VfN^M7� PW� QN� SVUTUgM� WUf•TUZQMfTP� P� f]OMw
XM|QM^M� SUXUYTNXU� XNVMgqrPP�� �M� VU|QNN� TM7� vTM� MQP� QN� yUTXU^Pw
VUgP� QU� ^g]ZPQQMW� ]XMVQN� QXUVfTVNQQRS� v]VfTV� lXMfTM^M� QUXMOU��
�UlXMTPV7� YMQngPYT7� XUyMXVUV•Ph� cXPTUQfY]q� PWlNXPq� V� lNXPMO�
f� 89LC� lM� 89:d� ^MOR7� vNXlUg� fPg]�V� fMYXMVNQQRS�WMXUg~QRS�fTXUfTpS�
UWNXPYUQrNV� lXUYTPvNfYP� gqZM^M� YgUffU� P� fTUT]fU8�

�M7� lMvNW]�UWNXPYUQrR� ]vUfTVMVUgP�V�XNVMgqrPP7� fPg~QM� fVpyUQM�
f� TNW7� YUYM^M� XMOU� gqO~WP� MQP� ZRgP�� �MilNXVRS7� UWNXPYUQrR� ZRgP�
XUyONgNQQRW� QUXMOMW7� XUffXNOMTMvNQQRW� lM� TXPQUOrUTP� YMgMQPpW�
WUTNXPYU�� �QP� QN� PWNgP� MZ}N^M� lMgPTPvNfYM^M� rNQTXU7� U� [MQOMQ�
QUSMOPgfp� fgP•YMW�OUgNYM7� vTMZR� P^XUT~�TUY]q� XMg~�� �M^OU� VMyQPYUw
gP� lXMZgNWR� ]lXUVgNQPp7� YMgMQPfTR7� NfTNfTVNQQM7� XUffvPTRVUgP� QU�
fVMP�lXMVPQrPUg~QRN�fTMgPrR7�U�WQM^PN7�VNXMpTQM7�QPYM^OU�QN�O]WUgP�
M� WUf•TUZUS� ZMg~•PS7� vNW� XUWYP� fMZfTVNQQM^M� ^MXMOU� PgP� MYX]^U��
�� ZPyQNfN� MQP� vUfTM� yU^gpORVUgP� OUg~•N7� QM� PS� €YMQMWPYP� lMvTP�
QN� fZgP|UgP� PS�� �fgP� UWNXPYUQNr� VRXU}PVUg� TUZUY� PgP� XPf7� MQ� MTw
lXUVgpg� N^M� yU� ^XUQPr]t� NfgP� MQ� VRXU}PVUg� yNXQM7� WMgMg� W]Y]� PgP�
lNY� SgNZ7� TM� MQ� vU}N� VfN^M�TMX^MVUg� QU� WNfTQRS� XRQYUS7� SMTp� yQUvPw
TNg~QUp� vUfT~� €TPS� TMVUXMV� lXMOUVUgUf~� V� �NfTi�QOPq�� �fgP� MQ� ZRg�
ZM^UT� P� QMfPg� OMXM^]q� MON|O]7� MZfTUVgpg� OMW� €gN^UQTQMh� WNZNg~q7�
lPg�SMXM•NN�VPQM7� NyOPg�V�YXUfPVMh�YUXNTN�P�WQM^M�vPTUg7�TM7� fYMXNN�
VfN^M7� lMg~yMVUgfp� UQ^gPhfYPWP� P� NVXMlNhfYPWP� TMVUXUWP�� �fgP� NW]�
TXNZMVUgMf~� lXMPyVMOfTVNQQMN� MZMX]OMVUQPN7� TM� MQ� fQMVU� MZXU}Ugw
fp� Y� �Q^gPP�� �Q� P� N^M� fMZXUT~p� lMTXNZgpgP� WQM|NfTVM� UQ^gPhfYPS�
lXMWR•gNQQRS� TMVUXMVo� PyONgPp� Py� SgMlYU7� MX]|PN7� VfNVMyWM|QRN�
ONTUgP� P� PQfTX]WNQTR�� �� NfgP� MQ� lXNOlMvPTUg� WNfTQ]q� lXMO]Yw
rPq7� TM� MZRvQM� yUVPfNg� MT� TM^M7� vTM� lXMPyVMOPgMf~� V� N^M� fMZfTVNQw
QMh� YMgMQPP�� �ZˆNW� WN|YMgMQPUg~QMh� TMX^MVgP� ZRg� fXUVQPTNg~QM�
QNVNgPY8�F�

�UyONgNQPN� YMgMQPh� QN� fTMPT� P� lXN]VNgPvPVUT~7� VNO~� ZRgP� P�
fPgR7� fZgP|UV•PN�PS�� �S�€YMQMWPYP�V�I•   �VNYN� QUvUgP� lMfTNlNQQM�
MZˆNOPQpT~fp�� �]lrR� V� YX]lQNh•PS� ^MXMOUS� VfN� vU}N� VyUPWMONhw
fTVMVUgP� OX]^� f� OX]^MW7� SMTp7� YMQNvQM7� QUPZMgNN� VU|QRWP� Ogp� QPS

8� kTUgMQQMN�PffgNOMVUQPN�ZMgNN�XUQQPS�VU|QRS�VMgQNQPho���=�>�!��	�#	 �&/0� �2��*�4+�
!0D�24,*��� *�� (B0�*61�� H0@� '��?7� 8;9F�
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��� 8i9dt� ������ 3	 � '1�?00+� 1��� J�0�20+o� &/0� &�1�0� %0,@00�� H��,/� (B0�*61� 1��� ,/0�
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MfTUVUgPf~� fVpyP� f� yUX]ZN|QRWP� fTXUQUWP�� �NXWNXR7� TMVUXR� YMTMw
XRS� lXNOQUyQUvUgUf~� Ogp� PQMfTXUQQRS� XRQYMV7� PQM^OU� lXMOUVUgP� PS�
aYUY� lXUVPgM7� yNXQMb�TMX^MVrUW�Py�ZgPygN|U}PS�YMgMQPh�� ��VfNiTUYP�
MfQMVQUp� vUfT~� lXMO]YrPP� YMgMQPP� XUfSMOPgUf~� QU� WNfTQRS� XRQYUS�
PgP� MTlXUVgpgUf~� yUWMXfYPW� Y]lrUW�

eMfYMg~Y]� YU|OUp� YMgMQPp� lXUYTPvNfYP� QN� yUVPfNgU� MT� OX]^PS7�
PS� lMgPTPvNfYMN� fMTX]OQPvNfTVM� QN� MfMZNQQM� XUyVPVUgMf~� P� XNOYM�
YTM� lRTUgfp� fZgPyPT~� YMgMQPP�OX]^� f�OX]^MW�� �M^OU� |N�TUYPN� lMlRTw
YP� lXNOlXPQPWUgPf~� aMZRvQM� Ogp� XN•NQPp� MZ}Nh� lXMZgNWR7� TUYMh�
YUY�MTQM•NQPp� f� PQONhrUWP� PgP�VMhQUb7� MQP�QN� lXPVMOPgP� Y� ]flNS]��
�U� �gZUQfYPh� YMQ^XNff� 89=C� ^MOU7� lXMVNONQQRh� QUYUQ]QN� �XUQYMw
PQONhfYMh� VMhQR� aYUY� QUyRVUgUf~� �NWPgNTQpp� VMhQU� V� �WNXPYNb7�
fˆNSUgPf~� ONgN^UTR� Py� •NfTP� YMgMQPh�� �QP� OMg^M� MZf]|OUgP� ^XUQw
OPMyQRN� lgUQR� lM� fMyOUQPq� fMqyU� YMgMQPh7� YMTMXRN� lXNOgM|PgP�
�MWUf� �UTvPQfMQ� Py� �UffUv]fNTfU� P� QN� YTM� PQMh7� YUY� cNQO|UWPQ�
�XUQYgPQ� Py� eNQfPg~VUQPP7� P� VRXUZMTUgP� fMZfTVNQQRh� lgUQ�� �Mw
ZXUV•Pf~� OM� yUYMQMOUTNgNh7� €TMT� lgUQ� MTlXUVPgfp� T]OU� |N7� Y]OU� P�
OX]^PN� lMOMZQRN� lXNOgM|NQPp�<� V� QNZRTPN8�

�MgMQPP� V� fNXNOPQN� VNYU7� lMiVPOPWMW]7� QN� WM^gP� OMfTPv~� NOPQw
fTVU�OU|N�V� lXMfTRS�VMlXMfUS� PgP7� VM� VfpYMW� fg]vUN7� QN�VRYUyRVUgP�
TUYM^M� |NgUQPp�� `UWYQ]V•Pf~� QU� WNfTQRS� PQTNXNfUS7� VfN� MQP� ONXw
|UgPf~� yU� fMZfTVNQQRN� PQfTPT]TR� PgP� M^gpORVUgPf~� QU� cXPTUQPq��
��MZ}NW�P� rNgMW�YUyUgMf~7� vTM� QPYUYMh� YXPyPf� QN� Z]ONT�OMfTUTMvQM�
fPg~QRW7� vTMZR� flgMTPT~� PS�

��
�lXMvNW7� ]� YMgMQPh� ZRgP� MZ}PN� Y]g~T]XQRN� fTUQOUXTR7� fTXM^M�

^MVMXp7� QN� UWNXPYUQfYPN7� QM� WQM^PW� MZpyUQQRN� �Q^gPP�� �� ZMg~•PQw
fTVN� fVMNW� lMgPTPvNfYPN� P� lXUVPTNg~fTVNQQRN� PQfTPT]TR� QU� VfNS�
]XMVQpS�fgNOMVUgP�UQ^gPhfYPW�WMONgpWt�zMnPrPUg~QRh{�pyRY7�TM�NfT~�
pyRY7� PflMg~y]NWRh� X]YMVMOp}PWP� MX^UQUWP� P� gPONXUWP� YMgMQPh7�
ZRg� UQ^gPhfYPWt� ^MflMOfTV]q}PN� rNXYVP� <� UQ^gPhfYPWPt� MfQMVQRN�
MZ}NfTVNQQRN� rNQQMfTP� <� TM|N� UQ^gPhfYPWP�� �NW� QN� WNQNN� €TU�
Y]g~T]XU�QN�MTgPvUgUf~�PONUg~QMh�MOQMXMOQMfT~q�� �MfT�vPfgNQQMfTP�
QUfNgNQPp� P�nPyPvNfYUp� €YflUQfPp�MfgUZPgP� UQ^gPhfYMN� ^MflMOfTVMt�
Y]g~T]XU� fMSXUQpgU� UQ^gPhfYPh� fYgUO7� QM� lXPf]TfTVPN� YX]lQRS� QNw
UQ^gPhfYPS� fMMZ}NfTV� XUyX]•UgM� NN� UQ^gPhfY]q� fTX]YT]X]�

8� �W�o� %#� �130�+�� •�� ��� dd9iC8L� aP� PfTMvQPYP7� ]lMWpQ]TRN� V� fQMfYUSb�
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