
�����
AZgyld� \hkvfuy AZgylb_�\hkvfh_

Y [u��aZ�rZ�n_jZ
:`Zg���ky fhc�ky�[jZ�F�d��lZ��:e_� ` ��^h�[jZ_�kijZ�\�e��yfm� \yk_�eve_��Av�i_�kvgyf���a]m�fZjZf��a ]m�evgyf���=Zkvp_�c [ueh� ih��gZ_�aZklh�eve_��KlZ�jru�k\Zl�i�evgZ\Z�� iZjZ�^dm�I�e�� d\Zk��fy^m�om��i��\Z��Y ^ud�gZ�^lZ��iZ^Z[Z�� y�]Z^gu�gZih�c ²�\ZjZgm�om��GZ�]Zjw�edmg�olh� g_�gZey]Z����[h��k��f ��lZd�[ueh� \ykz�eZ��Gyklh�fgZ�]jZ�e��fmau�d���Kviy\Z�e��i_�kvg��P_�rue�ky�a fZeZ^u�o��:^h�j\Ze���o�iZ^Zjm�gdZf���>aye��e��dZjZ\Z�c�

EZ^�fh\u IjugZah�g�d�Ij_^eh]�
IjugZah�g�d �ij_^eh]� ²� kem`_[gZy� g_baf_gy_fZy� qZklv� j_qb�� Mlhqgy_l� agZq_gb_� dhk\_gguoiZ^_`_c�b \ujZ`Z_l�hlghr_gby�f_`^m�kms_kl\bl_evguf��f_klhbf_gb_f��qbkebl_evguf��b ^jm]bfbkeh\Zfb�\ ij_^eh`_gbb�beb� keh\hkhq_lZgbb��iZdeZ��gZ klhe� �iheh`be�gZ� klhe���ijuc^m�^Z py[_�ijb^m�d l_[_��
Ij_^eh]b�[u\Zxl�²� ijhkluy� �ijhklu_� Z^�� Z[��iZ^��gZ^��i_jZ^��ijZ^�� a �av��� aZ�� [_a� �[ya��� Z^ucrh�� Z^ gZ\md��hlhrze�hl�gZmdb���iZ^ klhevex �ih^�ihlhedhf��²� kdeZ^Zguy� �keh`gu_� gZdrlZel�� aZf_kl�� a\ur�� mkve_^�� gZkmkljZq�� mihi_jZd� gZdhgl�iZiulZxky�gZdhgl d\Zlwju �magZx�gZkqzl�d\Zjlbju��
Ij_^eh]� k\yau\Z_l� kZfhklhyl_evgu_� qZklb� b \f_kl_� k gbfb� bf__l� jZagu_� agZq_gby� �\j_f_gb�f_klZ�� kihkh[Z� ^_ckl\by���Ij_^eh]� mijZ\ey_l� iZ^_`hf� keh\Z�� i_j_^� dhlhjuf� klhbl��Kh]eZkh\Zgb_ij_^eh]Z�k l_f�beb�bguf�iZ^_`hf�qZklh�[u\Z_l�h[mkeh\e_gh�qbklh�klbebklbq_kdb��Fh`gh�kdZaZlviZ_^a_f�iZ Z[_^a_ �ih_^_f�ihke_�h[_^Z���Z fh`gh�²�iZ_^a_f�iZkvey Z[_^m �ih_^_f�ihke_�h[_^Z��
Ij_^eh]b�ijZ��ijZa��gZ��m mihlj_[eyxlky�h[uqgh�k \bgbl_evguf�b ij_^eh`guf�iZ^_`hf��qulZxijZ�iZ^a_��aZ�fy`hc��_^a_f�ijZa�Ihevrqm��Z^a_`Z�gZ�kv\ylZ��ijuc^m�� k_jZ^m��kvg_]�gZ�kljZk_�^ay�qugZ�� omklpu�
G_dhlhju_�ij_^eh]b�mihlj_[eyxlky�k g_kdhevdbfb�iZ^_`Zfb�<ucrZ��a ^hfm �J���;u��lml�a lu^a_gv �<���KiZldZ�ky�av ky[jZf� �L���

Ke_^m_l�hlebqZlv�kms_kl\bl_evgu_�k ij_^eh]Zfb�hl�ihoh`bo�ih�a\mqZgbx�gZj_qbc�� IjZqulZx�kvi�k�a iZqZldm�KiZqZldm ijZqulZx� kvi�k�� Z ihlufm^ZdeZ^gx�M ghqu a�fh\uy�[u\Z_�oheZ^gZ�Y iju_oZ��mghqu�:^¶y`^`Ze��� \hk_gv oZeh^gmx�M\hk_gv � \_jZ[_c�[Z]Zlu�M ^a_gv e_lg��ohjZrZ�� e_k_�M^a_gv [ueh�]hjZqZ�

Ijhqlm�kibkhd�k gZqZeZ�KgZqZeZ�ijhqblZx�kibkhd��Z ihlhf�mlhqgx�
< ghqb�abfgb_�[u\Z_l�oheh^gh�Y ijb_oZe�ghqvx�Hlt_a`Zeb�oheh^ghc�hk_gvx�Hk_gvx�b \hjh[_c�[h]Zl�E_lgbf�^gzf�ohjhrh�\ e_km�>gzf�[ueh�`Zjdh�



������ < [_eZjmkdhf�yaud_�mihlj_[e_gb_�ij_^eh]h\�hlebqZ_lky�hl�jmkkdh]h����H[jZlbl_� \gbfZgb_� gZ� jZaebqb_� hlghr_gbc� f_`^m� ij_^f_lZfb�� dhlhju_� \ujZ`Zxlkyij_^eh]Zfb�aZ��ijhp���gZ��^Z��a��m�iZ_^a_f m ]hkvp�� m ]ju[u��m y]Z^u �ih_^_f�\ ]hklb��ih�]jb[u��ih�y]h^u��fZp� kmfm_ iZ ^a�pyp� �fZlv�]jmklbl�h j_[_gd_��aZ_^a_f iZ kykljm �aZ_^_f�aZ�k_kljhc��kvfyxky av py[_��kf_xkv�gZ^�lh[hc��Z`Zg��ky av zx �`_gbeky�gZ�g_c��^a�\�fky a ]wlZ]Z��m^b\ey_fky�wlhfm��diypv av y]h �ih^ljmgb\Zxl�gZ^�gbf��wdaZfwg a ]�klhju���wdaZf_g�ih�bklhjbb��jZamfg_cru aZ �k�o �mfg__�\k_o��e�qm aZ k\hc Z[Z\yaZd �kqblZx�k\hbf�^he]hf��fZx y]h aZ jh^gZ]Z [jZlZ �hg�fg_�dZd�jh^ghc�[jZl��F�d�lm �\Z`Zxpv aZ ]Zeh�gZ]Z �Gbdblm�ijbagZxl�]eZ\guf��ijhp� y]h y g�rlh��ih�kjZ\g_gbx�k gbf�y gbqlh��jZa gZ lu^a_gv �jZa�\ g_^_ex��\mquppZ gZ �g�\wjkulwp_ �mqblky�\ mgb\_jkbl_l_��GH��\mquppZ �rdhe_�kdjugdZ gZ e�klu��ysbd�^ey�ibk_f��\Z^Z gZ �fu\Zgvg_��\h^Z�^ey�fulvy��krulZd gZ Zjunfwludm��l_ljZ^v�ih�Zjbnf_lbd_��eZgpm`hd�^Z ]Z^a�gvg�dZ��p_ihqdZ�d qZkZf��omklZqdZ ^Z ghkm �ghkh\hc�ieZlhd��Z^a_`Z gZ kv\ylZ �ijZa^gbqgZy�h^_`^Z�����Ij_^eh]�aZ \k_]^Z�mf_kl_g�k ]eZ]heZfb�f_pv��[upv��klZpv��m\Z`Zpv��\u[�jZpv����< hlebqb_�hl�jmkkdh]h��\ [_eZjmkdhf�yaud_�_klv�fgh]h�h[hjhlh\�k ij_^eh]hf�gZ�[Zqu� gZ k\Z_ \hqu��\b^_e�k\hbfb�]eZaZfb��keZ[u gZ \hqu��keZ[�]eZaZfb��[Z]Zlu gZ eZlu��Z g_ gZrZlu �[h]Zl�aZieZlZfb��Z g_�gZjy^Zfb��gZrZ fh\Z [Z]ZlZ gZ keh\u c gZ a\Zjhlu��gZr�yaud�[h]Zl�keh\Zfb�b h[hjhlZfb��

IjZdludmcp_ky
���GZah�g�d�iZklZ�p_�� kdehg_��ydh]Z�iZljZ[m_�ijugZah�g�d�� � kdeZ^a�p_� kdZau��Z^dZaZ�ru�gZiulZgvg� �Kms_kl\bl_evgh_� ihklZ\vl_� \ iZ^_`_�� dhlhjh]h� lj_[m_l� ij_^eh]�� b khklZ\vl_ij_^eh`_gby��hl\_lb\�gZ�\hijhku��Mahj� >a_�klZgpuy"�<h^^Zev��^Zjh]Z��: KlZgpuy�\h^^Zev�^Zjh]��

>a_�eZavgy">a_�fZrugZ">a_�ygu">a_�ijZevgy">a_�]Zkvpz�gy">a_�\ha_jZ"

DZey��^hf��GZ��^\hj��GZ��^\hj��Iju��aZ\h^��M �d\ZlwjZ��Kyjh^��e_k��
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� H[jZlbl_�\gbfZgb_��< khq_lZgbb�k ij_^eh]hf�gZ keh\h�^\hj \ ij_^eh`ghf�iZ^_`_�bf__lhdhgqZgb_�²��u��_keb�bf__lky�\ \b^m�^\hj�dZd�f_klh��mqZklhd��iehsZ^dZ��E_]dZ\�d�klZ�pv�gZ�^\Zju�E_]dh\Zy�fZrbgZ�klhbl�gZ�^\hj_��²��w��_keb�^\hj²�gZjm`gZy�kj_^Z��>a_p��]meyxpv�gZ�^\Zjw �>_lb�b]jZxl�gZ�^\hj_��<hh[s_��\ [_eZjmkdhf�yaud_�\ kfuke_ ©iehsZ^dZª�[he__�_kl_kl\_ggh�mihlj_[e_gb_�keh\ZgZ^\hjZd��l�d��^\hj ba^j_\e_�bf_l�^jm]h_�agZq_gb_�²�]hkih^kdbc�^hf��mkZ^v[Z�
��� Avfyg�p_� iZ^Z^a_guy� � ^m`dZo� keh\u� iZ\h^e_� kwgkm� �`u\Zgvgy� �o� a ijugZah�g�dZf��Baf_gbl_�^Zggu_�\ kdh[dZo�keh\Z�kh]eZkgh�kfukeZ�mihlj_[e_gby�bo�k ij_^eh]Zfb��Mahj��kiZavg�e�ky��lu��: kiZavg�e�ky�ijZav�py[_�

Z`Zg��ky^a��exkykmfmxkvfyxkydiypvkiZavg�e�kya]h^gZijZcrh�\�grmxky^`maZcrh��^m

�^ay�qugZ��zg��ygZ��ygu��y��lu��Zjludme��]mrqZj��kv\ylZ��dZfimlZj��^a�py��^Zjh]Z�
���JZkdjucp_�^m`d���m`ucp_�ijugZah�g�d�a Z^iZ\_^guf�kdehgZf� � kdeZ^a�p_�kdZau� �JZkdjhcl_kdh[db��mihlj_[eyy�ij_^eh]�k khhl\_lkl\mxsbf�iZ^_`hf�b khklZ\bl_�ij_^eh`_gby��Mahj� IZlwe_nZgm_�dZey��ih�^a_gv��: IZlwe_nZgm_�dZey�iZ�^gy�

GZ^u^a_Iju_^a_ iZijZa^ZdZeymiZkveygZ

�Z[_^��]Z^a�gZ��\_qZj��k_f�]Z^a�g��jZg�pZ��kvg_`Zgv��gy^a_ey��gZ^\yqhjZd��kv\ylZ��qZpv\_j��iZ�lZju�o\�e�gu��aheZdm��Zih�^a_gv��mgZqu�
���IZklZ�p_�iulZgvg��^Z�iZ^Z^a_guo�^a_ykeh\Z��� \uagZqp_�aZe_`gu�kdehg �IhklZ\vl_�\hijhku�dijb\_^_gguf�]eZ]heZf�b hij_^_ebl_�aZ\bkbfuc�iZ^_`��Mahj� a^jZ^a�pv�dZfm"�: ^Z\Zevgu�kdehg

i_jZijZrZpv�� ijZ[ZqZpv�� ^ZjZ\Zpv�� kiZ]Z^Zpv�� kem]Z\Zpv�� iZ]Z^`ZppZ�� kmkljZdZpv�� ^aydZ\Zpv�^ZdeyjZ\Zpv��kmfZ\Zpv��[Ze�pv��ZijZgZpv��kijuypv��\udhg\Zpv
��� KdeZ^a�p_� kdZau� a m`u\Zgvg_f� iZ^Z^a_guo� keh\Zaemqwgvgy� �KhklZ\vl_� ij_^eh`_gby�mihlj_[eyy�ijb\_^_ggu_�keh\hkhq_lZgby��Mahj� iZ�]hjZ^a_�: Ykv�pweu�\_qZj�]mey��iZ�]hjZ^a_�av�ky[jZf��
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iZ�kwahgm��>����m kwahg_��F����iZ�fZjrjmlm��>����m fZjrjmp_��F���iZ�avf_klm��>����m avf_kvp_��F����iZ�gZ^i�km��>����m gZ^i�k_��F���iZ�]hjZ^a_��F����iZ�\me�pZo��F����iZ�lwe_nhg_��F����iZ�^Zjh]Zo��F���

��� Keh\u� � ^m`dZo� iZklZ�p_� � \�gZ\Zevguf� kdehg_� � �l\Zjup_� ijujZ�gZ\Zevguykeh\Zaemqwgvg��a ijugZah�g�dZf�aZ �Keh\Z�\ kdh[dZo�ihklZ\vl_�\ \bgbl_evghf�iZ^_`_�b h[jZamcl_kjZ\gbl_evgu_�keh\hkhq_lZgby�k ij_^eh]hf�aZ��Mahj� ^m`wcru��y��: ^m`wcru�aZ�fyg_
klZjwcru\urwcrufZeZ^a_crujZamfg_crufZpg_crue_iru

aZ �y��lu��zg��mk_��fu���gruy�EZ^�fh\u Aemqg�d�Khxa�
Aemqg�d� �khxa� ²� kem`_[gZy� qZklv� j_qb�� kh_^bgy_l� qZklb� keh`gh]h� ij_^eh`_gby� bebkZfhklhyl_evgu_� ij_^eh`_gby b ihdZau\Z_l� hlghr_gby� f_`^m� gbfb��M ^Zjha_� ^h[jZ� ^mfZ_ppZ�lZfm y c�ex[ex�^Zjh]m��< ^hjh]_�ohjhrh�^mfZ_lky��ihlhfm�y b�ex[ex�^hjh]m��
Khxau�^_eylky�gZ�²�ijhkluy��ijhklu_������Z��Ze_��[h��^u��dZ[��g���p���dZe���^a_��yd�²�kdeZ^Zguy��khklZ\gu_���lZfm�rlh��^ey�lZ]h�dZ[��iZkvey�lZ]h�yd��a ijuqugu�lZ]h�rlh�
NmgdpbhgZevgh�khxau�^_eylky�gZ�²�aemqZevguy��khqbgbl_evgu_��� �� ^u��^uc��g�«g���yd«lZd����lZdkZfZ��Z��Ze_��aZlh_��Ze_��� Z[h�Z^gZd�`Z b ^j��²�bkihevamxlky�^ey�ihkljh_gby�keh`guo�ij_^eh`_gbc��\ dhlhjuo�qZklb�y\eyxlkykZfhklhyl_evgufb�b jZ\ghijZ\gufb�²� iZ^iZjZ^dZ\Zevguy� �ih^qbgbl_evgu_��� rlh�� dZe��� dZ[�� ^a_�� lZfm� yd�� [uppZf�� lZfm� rlh�e_^av�� qmpv�� lhevd��� quf�� jZa�� a luf� dZ[�� a ijuqugu� lZ]h� rlh b ^j�� ²� bkihevamxlky� ^eyihkljh_gby�keh`guo�ij_^eh`_gbc��\ dhlhjuo�h^gZ�qZklv�ij_^eh`_gby�ih^qbg_gZ�^jm]hc�
GZb[he__�mihlj_[bl_evgu_�khxau�\ [_eZjmkdhfyaud_ \ jmkkdhfyaud_ ijbf_j��ihykg_gb_� �c� b Y ex[ex�� dZ\m��� ]Zj[Zlm �Y ex[ex�b dhn_��b qZc��Ze_���Z^gZ�d gh��h^gZdh Ex^\�d� ]Z\hjupv� iZ�[_eZjmkdm�� Ze_� a ]wld�f� ZdpwglZf�Ex^\bd�]h\hjbl�ih�[_eZjmkdb��gh�k lZdbf�Zdp_glhf��b��^Z^u gh��h^gZdh ^u qZs_�\k_]h�bkihevam_lky�\ agZq_gbb�©bª��bgh]^Z�\ agZq_gbb©ghª�� 1\Zg�^u�FZj¶y �B\Zg�^Z�FZjvy���,g�\_^Z���^u�gZf�g_iZ\_^Zf�� �Hg�agZe��gh�gZf�g_�khh[sbe��Zev[h��Z[h eb[h��beb <havf_f� `mjZ\�gZ\Z]Z� khdm� Zev[h� DhdZ�dheu" �<havfzfdexd\_gguc�khd�beb�DhdZ�dhem"�p� beb��eb IZiulZcky��p�� [m^a_� zg� \_qZjZf� ^hfZ �Kijhkb�� [m^_l� eb� hg\_q_jhf�^hfZ��g���Z�g� gb Zg� mihlj_[ey_lky�^ey�mkbe_gby�hljbpZgby��G�dm^u�gy�\Zjlu^aypxd�� Zg�� ^Z� lZgpZ�� Zg�� ^Z� jm`ZgpZ �Gbdm^Z� g_� ]h^guciZj_gv��gb \_k_eblvky��gb fheblvky��yd�lhevd� dZd�lhevdh Yd� lhevd�� ijuc^a_r�� Z^jZam� iZa\Zg� �DZd� lhevdh� ijb^zrv�kjZam�iha\hgb��
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dZe� dh]^Z��_keb dZe� qZs_� \k_]h� \ujZ`Z_l� \j_fy� beb� mkeh\b_� ^_ckl\by�KdZ`Zr�� dZe�� �[Zqur� y]h �KdZ`_rv�� dh]^Z� m\b^brv� _]h��DZe��\_jur��lh�c kijZ�^a�ppZ �?keb�\_jbrv��lh�b k[m^_lky��dZe��[ _keb�[u DZe��[ gy�^h`^`��qZ]h�[ y�gZfhd �?keb�[u�g_�^h`^v��y [u�g_gZfhd��[h��lZfm�rlh ihlhfm�qlh Y \mqm� [_eZjmkdmx� fh\m�� [h `u\m� gZ� ;_eZjmk� �Y mqm[_eZjmkdbc�yaud��ihlhfm�qlh�`b\m�gZ�;_eZjmkb��rlh qlh >h[jZ��rlh� � fyg_� [ue�� ]jhru� �Ohjhrh�� qlh� m f_gy� [ueb^_gv]b��qlh[udZ[ _keb dZ[ \ujZ`Z_l� p_ev�� ihykg_gb_� beb� mkeh\b_��KviyrZxky��dZ[g_�kiZavg�ppZ �Ki_rm��qlh[u�g_�hiha^Zlv���IZa\Zg���[u��dZ[fh] �Iha\hgbe�[u��_keb�[u�fh]��ohpv ohly Y rqZkve�\u�� ohpv� � g_� [Z]Zlu �Y kqZkleb\uc�� ohly� b g_[h]Zl��[ZeZa_� lZd�dZd��[eZ]h�ohjhrh�qlh AZjZa� iZ_^a_f�� [ZeZa_� fZrugZ� a^ZjZ_ppZ �K_cqZk� ih_^_f�ohjhrh�qlh�fZrbgZ�ih^\_jgmeZkv��

IjZdludmcp_ky
�� <uagZqp_�� kdZaZo�aemqg�d���KdZ`up_��yd�ygu�\ujhavg�\ZxppZ�Z^�Z^iZ\_^guo�aZcf_gvg�dZ��GZc^bl_�\ ij_^eh`_gbyo�khxau��KdZ`bl_��q_f�hgb�hlebqZxlky�hl�khhl\_lkl\mxsbo�f_klhbf_gbc��

:^\_^Ze��²�� ^h[jZ�ajZ[�e���aZlh_�gy�[m^a_f�[hevr�lmj[Z\ZppZ�Dhevd��[ueh�o\Zey\Zgvgy��aZ�lh_�iZ^Zjh``Z�Y jZafZ�ey��a :e_k_f��ijuquf�zg�kZf�jZkdZaZ��fg_�ijZ�lh_�a^Zjwgvg_�G_ajZamf_eZ��iju�quf�zg�lml�Jh[�f�mkz�fZ]qufZ_��iZdhevd��zkvpv�kiZ^a_y�,g�jZqu��agZckvp��kma]h^gZkvpv��f_��]mlZjdm�iZ�dhevd��jZah��gZ�^a_gv�
���AZf_kl�djhiZd�iZklZ�p_�lhc�aemqg�d��yd��[hevr�iZ^uoh^a�pv�^ey�^Z^a_gZ]Z�\uiZ^dm �<f_klhlhq_d�ihklZ\vl_�lhl�khxa��dhlhjuc�[he__�ih^oh^bl�\ ^Zgghf�kemqZ_��

Z� � ��^u GZ�kv\ylZ�kiZ^ayzfky�]Zkvp_c«�\_qZjugd��M ^Zjha_�aZfZjue�ky��«�g_�aZ`mjue�ky�Ykv�a^Zlgu�^aypxd��«�yrqw�yd��a^Zlgu�
[� g�[u���[uppZf <uqm\Zgvg_�lZdh_��«�agZzfu�av��f��rfZl�]Z^h��G�dhfm�g�qh]Z�gy�jmi�pv��«�fg_�Z^gZfm�lhevd��ljw[Z�ijZ]quky�

���GZ�iZ^klZ\_�iZ^Z^a_guo�njZ]fwglZ��jZkdZ`up_��yd�\u�kmkljZdZe��]Zkvp_c�,� ²�>h[ju�^a_gv�²�>a_gv�^h[ju��Lhevd��rlh�lwe_nZgZ\Z��:g^jwc��,g�aZjZa�ijuc^a_�²�Fu�y]h�iZqZdZ_f��dZe��<u�^Za\he�p_�²� DZe�� eZkdZ�� FZ]m� ijZiZgZ\Zpv� \Zf� dZ\m�� ]Zj[Zlm�� p��� fh`Z�d�e�rZd�\�gZ"²�>aydmc��]Zj[Zlm�iZi¶zf�a iju_fgZkvpx�²�QZklmcp_ky�
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=we_gZ� � F�d�lZ� ;Zja^ud�� qZdZxpv� ]Zkvp_c�� Ygu� f_e�ky� [upvZiZ�^g��GZ�]Z^a�gvg�dm�jh�gZ�^\ZgZppZpv��AZjZa�iZ\�ggu�[upv�

,11� ²�QZklmcp_ky��dZe��eZkdZ��Kyfzg�F�dZeZ_\�q�²�>hkupv��^aydmc��GZklZqdZ�
,9�>Z�;Zja^udZ��iZijuoh^a�e��k\Zyd��^u��ky�ky[jugZ��Mk_�jZ^u��rlh�\uiZeZ�kZ[jZppZ�jZaZf��[ZqupvZ^a�g�Z^gZ]h�²�<�lZ_f��<�grm_f��Iju\�lZgvg_��>a_gv�^h[ju��²�qm_ppZ�Z^mkxev�
9�

²�>h[jZ]Z�a^Zjh�y��kiZ^Zj�<ZpeZ��²�>a_gv�^h[ju��FZjp�g_�
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,,,�
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