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V^PSkMZM� ^V� $��&�� U� RVm`U[SPOZM� $��$�� dSNUZM�� e� QUjO� kM� ^[LMZV_O� ROnQO�
LV[SPSN^_PUjO� NLnOPO� U� [SLU^ZUoUjO� UTPSLO� TLObMQO� NO� ^V� SNdSPSLZU� TO�
V^RS^_OPpOQM� ^U^_MjO� U� ^_OZNOLNO� TOl_U_M�� fN� _ONO� �D��� kM� UTNO`O� NSNO_ZM�
RLMRSLV[M�l_OjROZM�V�NMPM_��RVm`U[OoUkO��qUjM�kM�ZSPSRLUrPO\MZU�^U^_Mj�TOl_U_M�
RS^_OS� PMSjO� ^`SnMZ� U� V� ZM[Uj� ^`VbOkMPUjO� _Ml[S� RLUjMZpUP� V� ^RMoUsUbZUj�
V^`SPUjO� [SLUl\MQO� UTPSLO� TLObMQO�� qS� kM� mUS� RSPSN�NO� �D��� RSZSPS� LOTjS_LU�
RS^_SkM\U� ^U^_Mj� TOl_U_M� U� NSZM^M� SN`V[V� NO� RS[VlO�NO� dO� RSkMNZS^_OPU� U� VbUZU�
LOTVjpUPUkUj��e�_Sj� ^jU^`V� �D��� kM�RLM�ZM[S`U[S�dSNUZO�TORSbM`O�LOTLONV�ZSPUr�
RLMRSLV[O� [SkM� R`OZULO� NO� V^PSkU� �&&?�� dSNUZM�� e� _Uj� RLMRSLV[OjO� � RSSl_LOPO� ^M�
ZOd`O^O[� ZO� TOl_U_U� RSkMNUZOoO�� RLSlULMQM� [SZoMR_O�dLOZUoO� NSTO� NSNOPOQMj�
O[oUkO�U�ZUPSO�UTZON� [SkUr� [SZ[LM_ZM�O[oUkM�_LMmO�NO�mVNV�RLMNVTM_M��LOT`U[SPOQM�
O[oUkO� [SkM� ^M� SNZS^M� ZO� UTPSLM� TLObMQO� U� RV_MPM� NS� UZNUPUNVO`ZUr� NSTO�� mSpO�



�$&�

NMsUZUoUkO� NSTUjM_LUk^[Ur� PM`UbUZO� U� RS^_OPpOkV� S[PULU� TO� TOl_U_V� ZMrVjOZUr�
SLdOZUTOjO�� YSPM� RLMRSLV[M� jSdV� ^M� ^rPO_U_U� [OS� [SZ^S`UNOoUkO� RS^_SkM\Ur� U�
RS[VlOk�NO�^M�SZM�VbUZM�kMNZS^_OPZUkUj�U�LOTVjpUPUkUj��fZM�U^_SPLMjMZS�_LMmO�NO�
RSjSdZV,� OW� NOpV� LOTLONV� U� RSmSplOQM� ZOoUSZO`ZUr� UZsLO^_LV[_V_LO� TO�
LONUkOoUSZV� ^UdVLZS^_� [LST� RLSdLOjM� ^_LVbZM� RSjS\U�TMjpOjO� V� LOTPSkVt� mW�
VZORLMiMQM� TOl_U_M� RLSsM^USZO`OoO� ^O� ZOd`O^[Sj� ZO� TOl_U_V� dLOPUNZUr� nMZO� U�
QUrSPM� ZMLSiMZM� NMoMt� PW� RSSl_LOPOQM� dLOZUoO� TO� U^RVl_OQM� LONUSO[_UPZS^_U� V�
S[S`UZV�V�oUpV�QMZM�mSpM�TOl_U_Mt�dW�MsU[O^ZUkSk�TOl_U_U�ROoUkMZO_O�V�RLSoM^UjO�
RLUjMZM� TLObMQO� V� ^PLrM� NUkOdZS^_U[M� U� _MLORUkMt� NW� RSmSplOQV� ^UdVLZS^_U� U�
sUTUb[M�TOl_U_M�UTPSLO�TLObMQOt�iW�VbPLl\UPOQV�jMiVZOLSNZM�jLMnM�V�oUpV�mSpM�
RLURLOPZS^_U� TO� RLMNVTUjOQM� O[oUkO� V� ^`VbOkMPUjO� LONUkOoUSZUr� U� ZV[`MOLZUr�
O[oUNMZO_O� lULUr� LOTjMLOt� MW� ^UdVLZUkMj� _LOZ^RSL_V�LONUSO[_UPZUr� jO_MLUkO`O� V�
O[_VM`ZSk� jMiVZOLSNZSk� ^U_VOoUkUt� nW� LUdVLSTZUkMj� RS^_VROQV� ^O� � TOS^_O`Uj�
LONUSO[_UPZUj� jO_MLUkO`UjO� RS� TOPLlM_[V� M[^R`SO_OoUkM� LONUkOoUSZUr� U�
ZV[`MOLZUr�RS^_LSkMQO��U_N���

]^_SPLMjMZS�� RSLMN� OZU`UTM� S^ZSPO� ZSPUr� RLMRSLV[O� SoMQMZS� kM� NO� kM�
RLOPO� RLU`U[O� NO� ^M� V� SPSj� LONV� RLU[OnV� [pVbZU� RMLUSNU� V� LOTPSkV� [SZoMRoUkO�
TOl_U_M�SN�TLObMQO�_S[Sj�RLO[_UbZS�oM`Sd�RLM_rSNZSd�PM[O��gLVdUj�LMbUjO�V�LONV�
^V�RLU[OTOZU�ZOkPOnZUkU� jSjMZ_U�SN� VSbOPOQO� l_MZSd�NM`SPOQO�TLObMQO�ZO�^OjUj�
RSbMoUjO� [SLUl\MQO�� RLM[S� NMsUZUoUkM� � RLPM� dLOZUbZM� PLMNZS^_U� ZO� S^ZSPV�
MLU_MjO�NSTM��NS�ZOkZSPUkUr�O[_VM`ZUr�U�mVNV\Ur�S^ZSPO�TOl_U_M�SN�TLObMQO���
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��B)+ ��8���y���������8��U�Y�qM^`M��[SkU�^V�ZMTO PU^ZS�TOROTU`U�U�^OSRl_U`U�jOL_O�
$6�7�� dSNUZM� z${�� � ^OjS� bM_ULU� jM^MoO� RS� S_[LU\V�� S� RSkOPU� ZONLOnOkO� SbUkV� RLU�
M[^RMLUjMZ_UjO� ^O� |8TLOoUjO� U� s`VSLM^oMZ_ZUj� ^VR^_OZoOjO�� ]O[S� MsM[_U� ZO�
SbUjO�� S� [SkUjO� ^V� UTPMl_OPO`U� � _ONO� V� ^PM_V� PMSjO�oMQMZU� ZOVbZUoU�� PMLSPO_ZS�
ZU^V�RS_UoO`U�SN�|8TLObMQO��PM\�SN�ZORLMTOQO�SbUkV�U`U�V`_LOpVmUbO^_Sd�TLObMQO�
UT� s`VSLM^oMZoUkO�� _S� kM� LMdU^_LSPOZS� [OS� RLPS� VRSTSLMQM� ZO� jSdV\V� SRO^ZS^_� RS�
pVN^[U� SLdOZUTOj� SN� ZSPSS_[LUPMZM�� V� _S� PLMjM� kSl� VPM[� ZMSmkOlQMZM� RLULSNZM�
RSkOPM��[O[PUj�^M�_ONO�^jO_LO`S�|8TLObMQM���

}MNOZ� SN� RLPUr� MsM[O_O� l_M_ZSd� NM`SPOQO� |8TLObMQO��[SkU� kM� VSbMZ� RLU�
UT`OdOQV�LV[V��mU`O�kM�RSkOPO�oLPMZU`O�[SnM�#�M�L�U�_�M�j�O��[�S�n�M��gSTO�TLObMQO�[SkO�
UTOTUPO��oLPMZU`S�[SnM�RS^`VnU`O�kO�[OS�S^ZSPO�TO�NMsUZUoUkV�RLPM�_�S�`�M�L�O�Z�_�Z�M��
N� S� T� M� T� L� O� b� M� Q� O� � U`U� jO[^UjO`ZS� NSTPSpMZM� dLOZUoM� UT`OdOQO�� ebUZUS� kM� _S�
YMjOb[S8hjMLUb[U� sUTUbOL� �-� �;�..��� $��?�� dSNUZM� z�{�� gMsUZUoUkO� _S`MLOZ_ZM�
NSTM�V�NULM[_ZSj�RLMPSNV�d`O^U,�
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fPV� NMsUZUoUkV� XObM`ML� kM� UZObM�� U^[OTOS� RLPU� RV_� [OS� RLMRSLV[V�� ZO�
^O^_OZ[V�hjMLUb[Sd�NLVl_PO�TO�LMZ_dMZ^[S�TLObMQM��dSNUZV�NOZO�LOZUkM��YMTOPU^ZS�
SN�XObM`MLO�U^_M�dSNUZM�J$��?W�~PMN^[U�sUTUbOL����.4��+�������NMsUZU^OS�kM��=�6�D�2�
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z${�� l_S� kM� RLO[_UbZS� kMNZO[S� XObM`MLSPSk� dLOZUoU��aLMNZS^_� RLPM� NMsUZU^OZM��
dLOZUoM�� U`U� jO[^UjO`ZS� NSTPSpMpZM� NSTM� TLObMQO�� [ONO� ^M� UTLOTU� V� NOZOlQUj�
kMNUZUoOjO� �UTZS^U�#� �� ����)�� l_S� kM�RS^jO_LOZS�ZO�dSNUlQMj�ZUPSV�S[S� '&8RV_O�
PM\O�PLMNZS^_�SN�NOZOlQM�dLOZUoM�UT`OdOQO�TO�oM`S�_M`S���

ePSiMQMj� RSkjO� _S`MLOZ_ZM� NSTM� RLUrPO\MZO� kM� RLM_RS^_OP[O� NO� RS^_SkU�
dLOZUoO� UT`OdOQO� TO� RSkOPV� oLPMZU`O� [SnM�� XMiV_Uj��U^_SPLMjMZS� ^M� RSbM`S�
LOTjUlpO_U�U�S�_SjM�NO�^V�jSdV\M�U�NLVdM��^Mj�MLU_MjM��ZMVSbpUPM�l_M_ZM�RSPLMNM�
[SnM� U� NLVdUr� \M`UkO� SLdOZUTjO� bO[� U� RLU� jOQUj� NSTOjO� UT`OdOQO�� e� RSbM_[V�
RLMRSLVbMZU�^_OZNOLNU�TO�SdLOZUbOPOQM�UT`OdOQO�TLObMQV�RLUjMQUPOZU�^V�^OjS�ZO�
UT`OdOQM�|8TLObMQV��XMiV_Uj��VmLTS�RSbM`U�^V�NO�^M�RLUjMQVkV�U�ZO�dOjO�TLObMQM�
LONUkVjO��NO�mU�_S[Sj����^PM_^[Sd�LO_O��SPO�dLOZUoO�^�jS�NPS^_LV[S�ZUnO�#�$�����)��
mU`O� [SLUl\MZ�� [OS� ^_OZNOLN� TOl_U_M� TO� LONZU[M� [SkU� ^V� LONU`U� ZO� OjMLUb[Sj�
RLSdLOjV�[SZ^_LV[oUkM�O_Sj^[M�mSjmM�z'{��h_Sj^[M�mSjmM��[SkM�^V�_S[Sj� ���^PM_^[Sd�
LO_O� [SZ^_LVU^OZM� NO� mU� TOV^_OPU`M� YMjOb[V� LO_ZV� jOlUZMLUkV�� mObMZM� ^V� ZO�
|ULSlUjV� U� YOdO^O[U� LONU� S[SZbQO� LO_O�� fPU� [O_O^_LSsO`ZU� NSdOiOkU�� [SkU� ^V�
RLSVTLS[SPO`U�SdLSjZV�pVN^[V�RO_QV�U�NMjSZ^_LULO`U�^U`UZV�LOTSLZM�jS\U�ZSPSd�
SLVnkO��UTOTPO`U�^V�NS�_ONO�ZMPUiMZU�S_RSL�U�^_LOr�[SN�pVNU�SN�kSZUTVkV\Md�TLObMQO��
Z1/O2@2� ;>1/0A=0246H� A=/@/� � 812T902D9K� B� [916<939� 9� L/H/A/59:B� 81BT9D6� :2�
4/T/D6A=Q�4/:86B;>/49:2�86>/=52�6�5/17946H2493�2N25=93/�;1/?2@/!� qU�RSNOoU�^V�
NSmUkOZU� UT� SNZS^O� ZUPSO� UT`OdOQO� TLObMQV� U� VbM^_OZS^_U� RSkOPM� `MV[MjUkM� [SN�
RLMnUPM`Ur��gS�_ONO�SPM�[SLMO`UoUkM�^V�U^_LOnUPOZM�ZO�RSRV`OoUkOjO�STLObUPOZUr�V�
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+�2���+�%�3��  �� 3��.3�� )-=�  �+;� ���+���.�+;� 1���+�� � J%���2���3�� (�1�E��3��+(��E-� � ��.�1�+�
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f^ZSPZU� oUp� SLdOZUTSPOQO� RLSoM^O� RLS_UPNUPMLTUSZM� JKgW� TOl_U_M� kM�
TOl_U_O�pVNU�U�UjSPUZM��SN�jSdV\Ur�_MLSLU^_Ub[Ur�NMk^_OPO��KLSoM^�[SZ_LS`M�[OS�
kMNOZ� SN� M`MjMZO_O� Kg� TOl_U_M� UjO� TONO_[M� SNPLO\OQO� U� S_[LUPOQM� jSdV\Ur�
RSbUZUSoO�U�^LMN^_OPO�QUrSPSd�NM`SPOQO��}MNOZ�SN�[pVbZUr�VLMiOkO�[SkU�^M�RLU�_SjM�
[SLU^_U�kM�LMZNdMZ^[U�VLMiOk��e�SNZS^V�ZO�S^_O`M�M`M[_LSZ^[M�VLMiOkM�[SkU�^M�[SLU^_M�
TO� Kg� TOl_U_V� LMZNdMZ^[U� VLMiOkU� UjOkV� RLMNZS^_� kML� ^M� ^_POLU� U� jO_MLUkM� SN�
UZ_MLM^O� PUNM� V� oM`UZU� SNZS^ZS� QUrSPO� NM_M[oUkO� ^M�SmOPpO� NULM[_ZSj� jM_SNSj��
wmSd�_SdO�LMZNdMZ^[U�VLMiOkU�RLM_^_OPpOkV�S^ZSPZO�^LMN^_PO�Kg�TOl_U_M�U�_MnQO�kM�
NO� ^M� l_S� kM� jSdV\M� PUlM� RLSlULU� QUrSPO� RLUjMZO�� e�RS^`MNQM� PLMjM� QUrSPO�
RLUjMZO� kM� RLSlULMZO� NS� _M� jMLM� NO� kM� RLO[_UbZS� ^O�SPSj� [SZ_LS`Sj� jSdV\M�
SmVrPO_U�^PM�RLMNjM_M�V�LO^RSZV�SN�ZOkjOQUr�RU^jSZS^ZSr�RSlUp[U�NS�SdLSjZUr�
[SZ_MkZMLO��qMSLUk^[U�jSdV�^M�ZORLOPU_U�^U^_MjU�LMZNdMZ^[Ur�VLMiOkO�U�TO�[SZ_LS`M�
U�PM\Ur�SmkM[O_O��[OS�l_S�^V�PM\O�RLMPSTZO�^LMN^_PO,�mLSNSPU��OPUSZU�U�PSTSPU��•PU�
VLMiOkU� SPSd� _URO� ^V� Vd`OPZSj� ^_OoUSZOLZU�� O`U� jSdV� mU_U� U� jSmU`ZU� U`U�
RS`V^_OoUSZOLZU�� fPS� ^O� ^SmSj� ZS^U� LUTU[� U� SN� ^`VbOkZSd� RLSTLObOPOQO� pVNU� ^O�
NULM[_ZUj� ^ZSRSj� TLObMQO�� fPO[PS� RLSTLObOPOQM� jSnM�mU_U� RS^`MNUoO� ZMROnQM�
U`U� ZMrO_O� U`U� RS^`MNUoO� RS[VlOkO� ^O[LUPOQO� pVNU� V�SmkM[_UjO� [SkU� RLVnOkV�
SNdSPOLOkV\M�jSdV\ZS^_U�TO�_S�J•`U[O�$W��

•O� NLVdM� ^_LOZM� RLULSNZO� kM� _MnQO� NO� ^M� RLUjMZO� LMZNdMZ^[Ur� VLMiOkO� V�
Kg�TOl_U_U�RLSlULU�U�ZO�[SZ_LS`M�pVNU��YOUjM�ZOLO^`U�RLSm`MjU�[SkU�^M�kOPpOkV�
RLU`U[Sj�Kg� [SZ_LS`M�pVNU�^O� jM_O`NM_M[_SLUjO�ZO`OnV�NO�^M�ZOiV�RSVTNOZUkM�U�
^UdVLZUkM� jM_SNM� [SZ_LS`M� [SkM� mU� jSd`M� NO� NM_M[_VkV� U� NLVdM� jO_MLUkO`M� S^Uj�
jM_O`O�� }MNOZ� SN� jSdV\Ur� SNdSPSLO� kM� RLUjMZO� LMZNdMZ^[Ur� VLMiOkO� TO� SPM� ^PLrM��
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fPO[PU� _URSPU� VLMiOkO� ^V� PM\� SNOPZS� RLSUTPMNMZU� U� RS^_OPpO� ^M� RU_OQM� QUrSPM�
RLUjMZM�U�[SN�ZO^���

gS� ^ONO� kM� RLUjMZO� LMZNdMZ^[Ur� VLMiOkO� TO� � [SZ_LS`V� pVNU� V� oUpV� Kg�
TOl_U_M� mU`O� TOmLOQMZO�� vOTPSkMj� _MrZU[M� ^_PSLU`U� ^V� ^M� V^`SPU� NO� ^M� RLSUTPSNM�
LMZNdMZ^[U�VLMiOkU�bUkU�\M�NULM[_ZU�^ZSRSPU�TLObMQO�U�_MrZU[O�LONO�SjSdV\U_U�NO�
^M� RLMNjM_U� [SZ_LS`M� UT`OnV� M[^_LMjZS� ZU^[Uj� NSTOjO� TLObMQO�� KS^_OPpO� ^M�
RU_OQM�NO�`U�^V�_S�U�mMTmMNZM�NSTM�^O�^_OZSPUl_O�TOl_U_M�SN�TLObMQO��KSLMN�RU_OQO�
NSTO� TLObMQO� [SkV� _S[Sj� [SZ_LS`M� RLUjM� `UoO� [SkO� ^M� [SZ_LS`UlV� [OS� U� � TOl_U_M�
QUrSPSd�TNLOPpO�RS^_OPpO�^M�U�bU_OP�ZUT�NLVdUr�RU_OQO�[SkO�RLSU^_UbV�UT�ZObUZO�
SmOPpOQO� RLSoM^O� [SZ_LS`M� U� ZOLVlOPOQO� RLUPO_ZS^_U�`UoO� [SkM� ^M� [SZ_LS`UlM��
•`MNM\M� RU_OQM� U`U� NU`MjO� [SkO� ^M� kOPpO� kM� l_O� VLONU_U� ^O� `UoUjO� [SkO� ^V�
ZMZOjMLZS� UT`SnMZO� NMk^_PV� NULM[_ZSd� ^ZSRO� 
� TLObMQO�� fNdSPSLM� ZO� SPO� RU_OQO�
_LMmO�NO�RLVnU�TOl_U_M�SN�TLObMQO��O`U�U�TO[SZ^[O�LMdV`O_UPO�UT�SPM�Sm`O^_U��
�

�
�

•`U[O�$��vMZNdMZ^[U�^ZUjO[�ZO�[SjM�^M�PUNU�bSPM[�^O[LUPMZ�V�[OjUSZV�
�
�
v]w]•�fg�]wxhƒhˆh�
�wvh€uˆe�
�

KLU`U[Sj� LONO� ^O� LMZNdMZ^[Uj� VLMiOkUjO� RS^_SkU� LUTU[� SN� UT`OdOQO�
l_M_ZSj� kSZUTVkV\Mj�TLObMQV� `UoO� [SkO�^M�ZO`OTM� V� S[S`UZU� VLMiOkO��O� V�RS^`MNQM�
PLMjM� ^M� TZObOkZS� VPM\OS� U� LUTU[� SN� UT`OdOQO� `UoO� NULM[_ZSj� ^ZSRV� TLObMQO��
wO[SZ^[O� LMdV`O_UPO� UT� Sm`O^_U� TOl_U_M� SN� TLObMQO� PMSjO� NM_OpZS� LOTjO_LO� U�
RLSRU^VkM�TOl_U_V�SN�TLObMQO�`UoO�[SkO�LONM�^O�VLMiOkUjO�O`U�U�`UoO�[SkO�^M�_S[Sj�
LONO� VLMiOkO� jSdV� ZO\U� V� QMdSPSk� m`UTUZU�� ]T`OdOQM�TLObMQV� `UoO� NULM[_ZUj�
^ZSRSPUjO� TLObMQO�� [SkO� ^M� ZM� PLlM� V� jMNUoUZ^[M� ^PLrM�� kM� TOmLOQMZS�� •SN�
LMZNdMZ^[Ur� VLMiOkO� [SkO� ^M� [SLU^_M� V� mU`S� [SkM� SN�_LU� jO^SPZM� VRS_LMmM� SPUr�
VLMiOkO,� jMNUoUZ^[M�� UZNV^_LUk^[M� U� TO� RLMd`MNM� LSmM� U� RL_pOdO� SPOk� LUTU[� kM�
LM`O_UPZS� jO`U� TmSd� bU_OPSd� ZUTO� jMLO� RLMNS^_LSnZS^_U� [SkM� ^M� RLUjMQVkV��
XMiV_Uj�SPM�jMLM�RLMNS^_LSnZS^_U�^M�V�ZM[Uj�^`VbOkMPUjO�ZM�jSdV�RLUjMZU_U�U`U�
Ur� kM� PMSjO� _Ml[S� RLUjMZU_U�� wmSd� _SdO� ^M� VPM\OPO� LUTU[� SN� UT`OdOQO� pVNU�
NULM[_ZUj�NSTOjO�TLObMQO��l_S�ZUkM�TO[SZ^[U�RLSRU^OZS��

ePSiMQMj�_MrZU[M�^[MZULOQO�U�LObVZOL^[Ur�^U^_MjO�[SN�LONO�LMZNdMZ^[Ur�
VLMiOkO�^_PSLU`U�^V�^M�_MrZUb[U�V^`SPU�TO�TZObOkZS�^ZUnMQM�NSTO�TLObMQO�[SkUjO�^M�
UT`OnV� RLMNjM_U� [SZ_LS`M� _S[Sj� QUrSPSd� RLSTLObOPOQO�� qS� kM� SjSdV\U`S� NO� ^M�
RLSlULU�[`O^O�SmkM[O_O�[SkU�^M�jSdV�RLMd`MNO_U�^O�VLMiOkUjO��wmSd�M[^_LMjZS�ZU^[Ur�
NSTO� TLObMQO� [SkUjO� ^M� UT`OnV� RLMNjM_U� [SZ_LS`M�� O`U� U� TmSd� _MZNMZoUkM� QUrSPSd�
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NOpMd� ^jOQUPOQO�� V[OTO`O� ^M� jSdV\ZS^_� RLSTLObOPOQO�U� nUPUr� SLdOZUTOjO�� fPS� kM�
RS^_O`S�RS^MmZS�TZObOkZS�V�RS^`MNQM�PLMjM�RS^`M�_MLSLU^_Ub[Ur�ZORONO�^O�SLVnkUjO�
[SkO� ZM� ^ONLnM� jM_O`ZM� NM`SPM� U� ZM� jSdV� ^M� NM_M[_SPO_U� ^O� NM_M[_SLUjO� jM_O`O��
KLUjMZO� SPO[PUr� LMZNdMZ^[Ur� VLMiOkO� kM� V� ZM[Uj� SN� [LU_VUbZUr� ^`VbOkMPO�RS^_O`O�
^O^PUj�UTPM^ZO��

•O� NLVdM� ^_LOZM� RLUjMZO� ^OPLMjMZUr� _MrZU[O� ^[MZULOQO� kM� SjSdV\U`O� U�
RLMd`MNM� RLMNjM_O� PMSjO� PM`U[Ur� NUjMZTUkO� kML� ^M� TmSd� ZObUZO� [SZ_LS`M� _S� jSnM�
UTPM^_U�U�^O�^ZSRSPUjO�TLObMQO�[SkO�^V�LM`O_UPZS�ZU^[Ur�UZ_MZTU_M_O��YO�SPOk�ZObUZ�
^M�jSdV�RLSTLObU_U�U�PSTU`O�U�[SZ_MkZMLU��KSl_S�^M�V�LOTZUj�POLUkOZ_OjO�SPO�PSTU`O�
[SLU^_M�U�TO�^[LUPMZ�RLMPST�pVNU�RLM[S�dLOZUoM�TZObOkZS�^M�VPM\O`O�U�PMLSPO_ZS\O�
QUrSPSd� UT`OdOQO� NULM[_ZSj� ^ZSRV� TLObMQO�� qO[SiM� kM� V� RS^`MNQM� PLMjM� ^M� U�
LOTjO_LO�U�SRO^ZS^_�SN�^[LUPMZSd�RLMPSTO�_MLSLU^_Ub[Ur�dLVRO�^O�OL^MZO`UjO�SLVnkO�
V� [SZ_MkZMLUjO�� ]O[S� ^M� ZO� SPOk� ZObUZ� RLSROdULO� RLUjMZO� LMZNdMZ^[Ur� VLMiOkO� TO�
QUrSPS�S_[LUPOQM�S^_�kM�NO�^M�LOTjS_LU�RU_OQM�SRLOPNOZS^_U�U�l_M_M�SN�UT`OdOQO�
pVNU�NULM[_ZUj�^ZSRSPUjO�TLObMQO��O�^UdVLZS�U�TO�QUrSPS�TO[SZ^[S�LMdV`U^OQM�V�
oUpV�SNLMiUPOQO�SNdSPSLZS^_U�T��MPMZ_VO`Z��RS^`MNUoO�[SkM�jSdV�ZO�_Ok�ZObUZ�NO�^M�
RSkOPM��
�
�
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KLSUTPSNQO� VLMiOkO� TO� [SZ_LS`V� pVNU� kM� ZSPUkMd� NO_VjO� U� TO� ^ONO� Ur�
RLSUTPSNU�^OjS� kMNZO�OjMLUb[O�sULjO� 
�›B�� •SLUl\MQM�SPUr�VLMiOkO�UjO�TO�oUp�
TOjMZV�RLMd`MNO�pVNU�^O�NM_M[_SLUjO�jM_O`O��TO_Uj�LVbZUr�RLM_LOdO�RLM_LM^OQMj�U�
NM_OpZUr�U�PMSjO�ZMRLUkO_ZUr�RLM_LOdO�^[UNOQMj�pVNU�NS�dS`M�[SnM��eLMiOkU�TO�SPM�
RLMd`MNM� [SLU^_M� _MrZU[V� ^[MZULOQO� ^O� V^[S� [S`UjU^OZUj� ROLO`M`ZUj� _Ob[O^_Uj�
^ZSRSj�
�TLObMQO��e^[U�^ZSR�TLObMQO��V�Sm`U[V�S`SP[M��^M�RSjS\V�bSRMLO�V^jMLOPO�
NO�RLMiM�RLM[S�RSPLlUZM�U^RLMN�[SkM�^_SkU�`UoM�[SkM�^M�RLMd`MNO��•O�U^_M�^_LOZM�^M�
ZO`OTM�PM`U[U�RSPLlUZ^[U�NM_M[_SLU�TLObMQO�[SkU�LMdU^_LVkV�LMs`M[_SPOZS�TLObMQM�
UT�^PO[M�RSkMNUZObZM�_Ob[M�RLS^_SLO�� fPU�^UdZO`U�^M�^OmULOkV�U�^jMlO_OkV� V�PUNMS�
jMjSLUkV�� fNO_`M�^M�RS^`M�SmLONM� [SLU^_M�TO�sSLjULOQM�LMZNdMZ^[M�^`U[M�� fPO[OP�
^U^_Mj� NSmUkOQO� LMZNdMZ^[M� ^`U[M� ^M� ZOTUPO� _MrZU[O��� LO^MkOQO� VZOTON�� •PO[S�
^[OZULOQM� _LOkM� S[S� $&�  �� KLU� _SjM� kM� RS_LMmZS� UTPLlU_U� ZM[S`U[S� ^[OZULOQO� ^O�
RLMNQM� ^_LOZM�� TONQM� ^_LOZM� U� ^O� SmM� ^_LOZM� _M`O�� KLMjO� _SjM� kMNZO� [SjR`M_ZO�
RLSoMNVLO� RLMd`MNO� _LOkM� S[S� $� �+��� KLU`U[Sj� kMNZSd� ^[OZULOQO� � `UoM� [SkM� ^M�
RLMd`MNO�RLUjU�M[PUPO`MZ_ZV�NSTV�bUkO�kM�PLMNZS^_�?&������KLSoMQVkM�^M�NO�V[VRZO�
PLMNZS^_�_M�NSTM�TO�[SjR`M_OZ�RLMd`MN�UTZS^U�S[S�&��� � ����
�
�
vuYgƒuY••]�evu£h}]�wh�•fYqvfxe�afw]xh�]�•fYqu}Yuvh�
�

vMZNdMZ^[M� VLMiOkM� TO� [SZ_LS`V� PSTU`O� U� [SZ_MkZMLO�RLSUTPSNU� PM\U� mLSk�
sULjU�V�^PM_V��YOkTZObOkZUkU�RLSUTPSiObU�SPM�SRLMjM�^M�ZO`OTM�V�uPLSRU�U�V�•hg��
KSLMN� [SLUl\MQO� _MrZ[M� LO^MkOQO� VZOTON�� [SLU^_U� ^M�U� _MrZU[O� `UZUk^[Sd�
^[MZULOQO�� _MrZU[O� NPS^_LV[M� MZMLdUkM� U� _MrZU[O� [SjRkV_MLUTSPOZM� _SjSdLOsUkM��
_MrZU[O�NPS^_LV[Sd�RLSTLObOPOQO��•PM�SPM�_MrZU[M�LONM�ZO�RLUZoURV�RLSTLObOPOQO�
RLMNjM_O� [SZ_LS`M�^O�^ZSRSPUjO� 
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e� jOkV� $��7�� dSN�� ZO� dLOZUbZSj� RLM`OTV� KLMlMPS�� RV_Mj� ^_OoUSZOLZSd�
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[V_UkV�oLPMZM�mSkM�^O�[UZM^[Uj�STZO[OjO��YO�ZOlMj�_LnUl_V�SPO[PM�[V_UkM�jSdV�^M�
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UTPSL�� RLUjU`S� NSTV� TLObMQO� [SkO� jSnM� NSPM^_U� NS� RSkOPM� ^UjR_SjO� LONUkOoUSZM�
mS`M^_U� Jd`OPSmSpO�� jO`O[^O`S^_�� jVbUZO�� RSPLO\OQM�� OZMjUkO� U� ^`�W�� fPO� `UoO�
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ZOPMNMZUj�UTPSLSj�TLObMQO�
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ZON`MnZSj�TO�Sm`O^_�kSZUTVkV\Ur�TLObMQO�U�•OPMTZSk�VRLOPU�oOLUZO���
��
�
vhg]fh•q]aYf�cuqfY••f�ƒaf‡£u��
e�xe§]�aux]•f�ƒvhg]~ qu�
�

e� RS^_VR[V� UZ^RM[oUk^[M� [SZ_LS`M� ZON� RLSjM_Sj� JVPSTW� LSmO� RLM[S�
NLnOPZM� dLOZUoM�� ^OPMTZU� ^OZU_OLZU� UZ^RM[_SL� fNM`MQO� TO� dLOZUbZS� RSNLVbkM�
cMSdLON�� ZO� TOr_MP� SP`Ol\MZUr� RLMN^_OPZU[O� RSNPLdOS� kM� RLMd`MNV� RSlUp[M�
mM_SZ^[Sd�dPSniO��RSLM[`Sj�UT�e[LOkUZM��ZO�dLOZUbZSj�RLM`OTV�aM`U[S�ƒLONUl_M��ZO�
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NOZO� $'�&G��&&$�� dSNUZM� RLMN^_OPZU[� ]Z^_U_V_O� mMTmMNZS^_U�� XeK� v� •LmUkM�� [OS�
SP`Ol\MZM�UZ^_U_VoUkM��RLU^_VRUS�kM�RLMd`MNV�LSmM�ZO�ZOPMNMZSj�R`SPU`V��XMLMQMj�
ZO� `UoV� jM^_O� V_PLiMZS� kM� NO�kM�ZO�RSPLlUZU�LSmM� kObUZO�OR^SLmSPOZM�NSTM�TZO_ZS�
UTZON� ZUPSO� S^ZSPZSd� TLObMQO� UT� RLULSNM�� XM_SNSj� ^RM[_LSjM_LUkM� dOjO8TLObMQO��
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•v}††��mL������W��e�UTPMl_OkV�]Z^_U_V_O�mMTmMNZS^_U�ZOPMNMZS�kM�NO�kM�LONUSO[_UPZS^_�
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