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qpywsw|ymostpo�xkxywTo*�„ou‡xSvxt|o�Twewno�{Svqek*�{qo‹pSxyk|o*�}eS‹pSƒmvopp†��
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EAFGHIJA�CKLMD�GNAODCHD�DMDGN�IP�QRGICHFSTCD�TD�DAUITNMTRAF�

����HIJA���87�����CRV��
NAHFBNCKLM�W����8�D�X?%,$39�
�(2+&)',��!YZ%,$3�.)%��

�
�MKJNAF�NHT�J�KIGD[��K�QVFCN��IKSN�KNANG�KJ�K�QIC��TAF�DHHP�IH\�A�DSI]�JA��
CHRTAIBHI� C^D[��^C_P^MF� PCF`� R� JAFA�GI� TD� TNUHISI���IGJ�CIGH�� RKMVDGHNHHa�
G�KVIGORCDHFU� JA�SNKIC� TD� PCF`� ^A�KTDaTL� CFTADTF� HD� DJDADTRAR� TD�
JA�CNGNHHP� NMKJNAF�NHTR�� 6� U�GI� CFJA�QRCDHL� ^QFAD[TLKP� CNVFMD� MIVLMIKTL�
NMKJNAF�NHTDVLHFU� GDHFU�� `�� J�TANQRaTL� �QA�QMF� TD� DHDVI^R�� EAF� SL��R�
TAFCDVIKTL�DHDVI^R���K�FKVNHHP�AN^RVLTDTIC�CFJA�QRCDHL�TD�]UHL�W���QVIMR�GVP�
M�AFWRCDHHP� UDADMTNAFKTFM� H�CFU� CFA�QIC� GRON� ^HDbHD�� EIG� bDK� JA�CNGNHHP�
KJ�KTNANONHL� bF� NMKJNAF�NHTR� GRON� CDOVFC�� CIGIQADTF� �NT�GF� TD�
IHKTAR�NHTDVLHI� ^DK�QF� �QA�QMF� GDHFU� NMKJNAF�NHTR���N^CDODabF� HD� TN�� `��
J�bFHDabF� ^� ����� A�MR� C� QDWDTL�U� A�Q�TDU� G�C�GFTLKP� N\NMTFCHIKTL� JDMNTR�
DHDVI^R�Xc.23�GVP��QA�QMF�GDHFU�NMKJNAF�NHTR��G�KI�C�HDRM�CId�TD�HDCbDVLHId�
VITNADTRAI�CFM�AFKT�CR[TLKP�JAF��QA�QSI�GDHFU�KJ�KTNANONHL�TD�NMKJNAF�NHTR�
�QbFKVNHHP�A�^ADURHM�CFU�^HDbNHL�MAFTNAI]C�AICH�KTI�GFKJNAKId�TD�KNANGHIU�^D�
\�A�RVD�F��D�CFQIA� ]U�MAFTFbHFU�^HDbNHL�^D�TDQVFSP�F�� �HB�a�JA�QVN��a� [�
\�A�RCDHHP� CFQIAMF� ^� CFQIA�M� AI^H�W�� �QKPWR� JAP�F��A�^ADURHM��� ^D�
\�A�RVD�F�HDCITL�R�KNANG�CF`I�Xc.23��6�GDHId�A�Q�TI�JA�J�HR[TLKP��NT�GFMD�
GFKJNAKIdH�W�� DHDVI^R� �GH�AIGH�KTI� CFQIA�M� AI^H�W���QKPWR� ^� CFM�AFKTDHHP��
IHKTAR�NHTIC�JDMNTR�DHDVI^R�Xc.23�� �HKTAR�NHT�e�JFK�CD�KTDTFKTFMDf�CFM�HR[�
KTDTFKTFbHR��QA�QMR�QDWDT�CF�IAHFU�CFQIA�M�AI^H�W���QKPWR�TD�CFGD[�^HDbNHHP�
��� JDAD�NTAIC�� R� T��R� bFKVI9� KNANGH[� ^HDbNHHP�� ��GD�� �NGIDHD�� NMKSNK��
DKF�NTAFbHIKTL�� GFKJNAKIP� TD� �QKPW� CFQIAMF�� gD� SI[a� IH\�A�DSI[a� VNWM��
CF^HDbFTF�A�^ADURHM�CN�TD� MAFTFbHN�^HDbNHHP�KTDTFKTFM�� 
AFTFbHN�^HDbNHHP�
MAFTNAI]C�CF^HDbDaTLKP�^D�G�J���W�a�KTDTFKTFbHFU�\RHMSId��DdKTAD�\RHMSId��
�FUIGHD� IH\�A�DSIP� IHKTAR�NHTR� e�GH�\DMT�AHFd� GFKJNAKIdHFd� DHDVI^f�
�IKTFTL� A�^ADURHM�CN� TD� MAFTFbHN� ^HDbNHHP�� h� MAFTNAIa� �IBNAD�� `��
G�^C�VP[� VNWM�� JNANCIAFTF� �GH�AIGHIKTL� CFQIA�M� AICH�W�� �QKPWR�� �NT�GFMD�
^HDbH�� KJA�`R[� JA�SNGRAR� \�A�RCDHHP� [GFH�]� QD^F� GDHFU� �Q_[MTIC?DHDV�WIC�
G�KVIGORCDH�W���Q_[MTD��
�!"#$%&
 '!$%()
 NMKJNAF�NHT��
 �QA�QMD� GDHFU�� GFKJNAKIdHFd� DHDVI^��
\�A�RCDHHP�CFQIAMF��CFQIAMF�AI^H�W���QKPWR��JDMNT�DHDVI^R�Xc.23�




�'*+,



�� QDWDTL�U� A�Q�TDU� G�C�GFTLKP� N\NMTFCHIKTL� JDMNTR� DHDVI^R� Xc.23� GVP�
�QA�QMF� GDHFU� NMKJNAF�NHTR�� DVN� G�KI� C� HDRM�CId� TD�HDCbDVLHId� VITNADTRAI�
CFM�AFKT�CR[TLKP� JAF� �QA�QSI� GDHFU� KJ�KTNANONHL� TD�NMKJNAF�NHTR� �QbFKVNHHP�
A�^ADURHM�CFU�^HDbNHL�MAFTNAI]C�AICH�KTI�GFKJNAKId�TD�KNANGHIU�^D� \�A�RVD�F��D�
CFQIA� ]U� MAFTFbHFU� ^HDbNHL� ^D� TDQVFSP�F�� �HB�a� JA�QVN��a� [� \�A�RCDHHP�
CFQIAMF� ^� CFQIA�M� AI^H�W�� �QKPWR� JAP�F�� A�^ADURHM��� ^D� \�A�RVD�F�� 6� GDHId�
A�Q�TI� JA�J�HR[TLKP� �NT�GFMD� GFKJNAKIdH�W�� DHDVI^R��GH�AIGH�KTI� CFQIA�M�
AI^H�W�� �QKPWR� ^� CFM�AFKTDHHP�� IHKTAR�NHTIC� JDMNTR�DHDVI^R� Xc.23�� �HKTAR�NHT�
e�JFK�CD� KTDTFKTFMDf� CFM�HR[� KTDTFKTFbHR� �QA�QMR� QDWDT�CF�IAHFU� CFQIA�M�
AI^H�W�� �QKPWR�TD�CFGD[�^HDbNHHP� ���JDAD�NTAIC��R�T��R�bFKVI9�KNANGH[�^HDbNHHP��
��GD�� �NGIDHD�� NMKSNK�� DKF�NTAFbHIKTL�� GFKJNAKIP� TD� �QKPW� CFQIAMF�� gD� SI[a�
IH\�A�DSI[a� VNWM�� CF^HDbFTF� A�^ADURHM�CN� TD� MAFTFbHN� ^HDbNHHP� KTDTFKTFM��

AFTFbHN�^HDbNHHP�MAFTNAI]C�CF^HDbDaTLKP�^D�G�J���W�a�KTDTFKTFbHFU� \RHMSId�
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�DdKTAD� \RHMSId�� �FUIGHD� IH\�A�DSIP� IHKTAR�NHTR� e�GH�\DMT�AHFd�
GFKJNAKIdHFd� DHDVI^f� �IKTFTL� A�^ADURHM�CN� TD� MAFTFbHN� ^HDbNHHP�� h� MAFTNAIa�
�IBNAD�� `�� G�^C�VP[� VNWM�� JNANCIAFTF� �GH�AIGHIKTL� CFQIA�M� AICH�W�� �QKPWR��
�NT�GFMD� ^HDbH�� KJA�`R[� JA�SNGRAR� \�A�RCDHHP� [GFH�]� QD^F� GDHFU� �Q_[MTIC?
DHDV�WIC�G�KVIGORCDH�W���Q_[MTD��
�-(!&.
$'*(--&/
0$'!&012-3
&
,+4!&5(6&7


�MKJNAF�NHT�J�KIGD[��K�QVFCN��IKSN�KNANG�KJ�K�QIC��TAF�DHHP�IH\�A�DSI]�
JA��CHRTAIBHI�C^D[��^C_P^MF�PCF`�R�JAFA�GI�TD�TNUHISI�� �IGJ�CIGH��RKMVDGHNHHa�
G�KVIGORCDHFU�JA�SNKIC�TD�PCF`�^A�KTDaTL�CFTADTF�HD�DJDADTRAR�TD�JA�CNGNHHP�
NMKJNAF�NHTR�� 6� U�GI� CFJA�QRCDHL� ^QFAD[TLKP� CNVFMD�MIVLMIKTL�
NMKJNAF�NHTDVLHFU� GDHFU�� `�� J�TANQRaTL� �QA�QMF� TD� DHDVI^R�� EAF� SL��R�
TAFCDVIKTL� DHDVI^R�� �K�FKVNHHP� AN^RVLTDTIC� CFJA�QRCDHL� TD� ]UHL�W�� �QVIMR� GVP�
M�AFWRCDHHP� UDADMTNAFKTFM� H�CFU� CFA�QIC� GRON� ^HDbHD�� EIG� bDK� JA�CNGNHHP�
KJ�KTNANONHL� bF� NMKJNAF�NHTR� GRON� CDOVFC�� CIGIQADTF� �NT�GF� TD�
IHKTAR�NHTDVLHI� ^DK�QF� �QA�QMF� GDHFU� NMKJNAF�NHTR���N^CDODabF� HD� TN�� `��
J�bFHDabF�^������A�MR�C�A�Q�TDU�i ?"����j�G�C�GFTLKP�N\NMTFCHIKTL�CFM�AFKTDHHP�
JDMNTR�DHDVI^R�Xc.23�GVP� �QA�QMF�GDHFU�NMKJNAF�NHTR��G��SFU�JIA�R�HDRM�CId�TD�
HDCbDVLHId� VITNADTRAI� JAF� �QA�QSI� GDHFU� KJ�KTNANONHL� TD� NMKJNAF�NHTR�
CFM�AFKT�CR[TLKP��QbFKVNHHP�A�^ADURHM�CFU�^HDbNHL�MAFTNAI]C�AICH�KTI�GFKJNAKId�
TD�KNANGHIU�^D�\�A�RVD�F��D�CFQIA�]U�MAFTFbHFU�^HDbNHL�^D�TDQVFSP�F�i���8��!��7j��

�HB�a�JA�QVN��a�[�\�A�RCDHHP�CFQIAMF�^�CFQIA�M�AI^H�W���QKPWR�JAP�F��
A�^ADURHM��� ^D� \�A�RVD�F� HDCITL� C� KNANG�CF`I� Xc.23�� E�KTD[� JFTDHHP�� bF� HN�
��OHD� KJA�KTFTF� Sa� JA�SNGRARk� �FPCVP[TLKP�� ��OHD�� PM`�� GVP� SL�W��
CFM�AFKT�CRCDTF�IHKTAR�NHT�e�JFK�CD�KTDTFKTFMDf�JDMNTR�DHDVI^R��
�2*(
8$4$*9


�TON� �NT�a� GDH�]� A�Q�TF� [� A�^A�QMD� �NT�GFMF� GFKJNAKIdH�W�� DHDVI^R�
�GH�AIGH�KTI� CFQIA�M� AI^H�W�� �QKPWR� ^� CFM�AIKTDHHP�� FHKTAR�NHTR� e�JFK�CD�
KTDTFKTFMDf�JDMNTR�DHDVI^R�Xc.23��
�'-$%-(
#('*9-(


�NT�GF� GFKJNAKIdH�W�� DHDVI^R� G�^C�VPaTL� \�A�RCDTF� [GFHR� QD^R� GDHFU�
�Q_[MTIC?DHDV�WIC� TD� �SIHaCDTF� CNVFbFHR� CJVFCR� M�HMANTHFU� \DMT�AIC� HD�
G�KVIGORCDHR�AN^RVLTDTFCHR��^HDMR��

EIG�bDK�NMKJNAF�NHTR�GVP�M�OH�W���Q_[MTR�bDKT����OHD�^�IAPTF�;�TAF�DTF<�
^HDbNHHP� GNMIVLM�U� �^HDM�� 6� AN^RVLTDTI� CFU�GFTL� QDWDT�CF�IAHD� CFQIAMD�� l�FKV�
�QA�QMF� QDWDT�CF�IAHFU� CFQIA�M� J�VPWD[� R� CKTDH�CVNHHI� ^C_P^MIC� �IO� �^HDMD�F��
�VP�SL�W��]U�GIVPTL�HD��^HDMF�\DMT�AHI�I�AN^RVLTDTFCHI���DMT�AHD��^HDMD�CFMVFMD[�
^�IHR� IHBFU��J�C_P^DHFU�^�HF��� �^HDM�� �N^RVLTDTFCHD� �^HDMD�^�IHa[TLKP�JIG�GI[a�
\DMT�AHFU��^HDM���FKJNAKIdHFd�DHDVI^�JAF^HDbNHFd�GVP�MIVLMIKH�W��G�KVIGONHHP�
CJVFCR�\DMT�AHFU��^HDM�HD�AN^RVLTDTFCHR��^HDMR�R�AD^I��DVFU�CFQIA�M��

�VP� J�AICHPHHP� CJVFCR� \DMT�AHFU� �^HDM� HD� AN^RVLTDTFCHR� �^HDMR�
HN�QUIGHFd� JNCHFd� KTDTFKTFbHFd� �DTNAIDV� h� M�OH��R� AICHa� \DMT�AD� J�CFHHD�
CIGJ�CIGDTF�JNCHD�CFQIAMD�^HDbNHL�AN^RVLTDTFCH�m��^HDMF��lTDTFKTFbHFd��DTNAIDV�
^ARbH��JANGKTDCVPTF�R�CFWVPGI�TDQVFSI����ENAB�HIO�KRGFTF�JA��MIVLMIKHFd�CJVFC�
\DMT�AD�� HN�QUIGH�� CKTDH�CFTF� HDPCHIKTL� TDM�W�� CJVFCR�� ��OVFC��� A�^QIOHIKTL�
^HDbNHL�AN^RVLTDTFCH�]��^HDMF�GVP�AI^HFU�AICHIC�\DMT�AD�J�PKHa[TLKP�GI[a�bFKT�]�
CFJDGM�C�KTI��

gDWDVLHN�bFKV��KJ�KTNANONHL� ����� ���� ����� ��
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�DTAFSP�NMKJNAF�NHTIC�GVP��GH�\DMT�AH�W��DHDVI^R��

�
�ICHI�\DMT�AD�;���NA�CFQIAMF<�

�� �� n� � �

gHDbNHHP�
AN^RVLTDTFCH�]��^HDMF�
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n�

���� �

�QKPW�CFQIAMF� �� � �� � � �� �

�
�D�KTDTFKTFbHId� ��CI�SN�JAFJR`NHHP� �^HDbD[�JNANCIAMR� �GH�AIGH�KTI�CKIU�

CFQIA�M� TDQVFSI� ��� T�QT�� JNANCIAMR� JAFHDVNOH�KTI� CKIU� ^HDbNHL� AN^RVLTDTFCH�]�
�^HDMF� �GHI[]� WNHNADVLH�]� KRMRJH�KTI�� �KH�CH�a� JA�SNGRA�a� GFKJNAKIdH�W��
DHDVI^R�[�JNANCIAMD�SI[]�WIJ�TN^F�^D�G�J���W�a�KTDTFKTFbHFU�MAFTNAI]C���

��JRKTF���\DMT�A� � ��D[� � �AI^HFU�AICHIC��HD�M�OH��R�^�PMFU�CFM�HDH��� �
KJ�KTNANONHL�� �TON��KJ�KTNAIWDV�KP���� � � ^HDbNHL��	� � �^HDMF� ;CVDKTFC�KTI<
 ��

GN�� �?�H��NA�KJ�KTNANONHHP�; �� ��������� <�� 	 �?�H��NA�AICHP�\DMT�AD�; �	 ��������� <���
�KHRaTL�J�HPTTP�i�j9�
� � ^DWDVLHD� KR�D� MCDGADTIC� ?� KR�D� MCDGADTIC� CIGUFVNHL�CKIU� ��OVFCFU�

^HDbNHL��^HDMF�CIG�]U�^DWDVLH�W��KNANGHL�W��^HDbNHHP�
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� � KR�D� MCDGADTIC� �IO� WARJD�F� DQ�� ^D� \DMT�AD�F� ?� ^CDONHD� KR�D�
MCDGADTIC� CIGUFVNHL� KNANGHIU� ^HDbNHL� ^D� WARJD�F� CIG� ^DWDVLH�W�� KNANGHL�W��
^HDbNHHP����

� ��
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� � KR�D�MCDGADTIC�RKNANGFHI�WARJ�?�KR�D�MCDGADTIC�CIGUFVNHL���OVFCFU�
^HDbNHL��^HDMF�M�OH�]�WARJF�;AICHP�\DMT�AD<�CIG�KNANGHL�W��^HDbNHHP�SI[]�WARJF�
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GN� 
� 	 � � ?� CIGJ�CIGH�� KNANGH[� ^HDbNHHP� WARJF� I� ^DWDVLHN� KNANGH[� ^HDbNHHP�

AN^RVLTDTFCH�]��^HDMF��`��CF^HDbDaTLKP�^D�\�A�RVD�F���
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�VP� �SIHMF� CJVFCR� \DMT�AD� KVIG� A�^MVDKTF� ^DWDVLHR� KR�R� MCDGADTIC� HD�
KMVDG�CI9�KR�R�MCDGADTIC��IO�WARJD�F� ;^D�\DMT�AD�F<�I�KR�R�MCDGADTIC�RKNANGFHI�
WARJ���TON��

�� ��� �� ������������������������������������������������������; <�

lR�D� �� �CIG�QADOD[�CJVFC�HD�AN^RVLTDTFCHR��^HDMR�AICHIC�\DMT�AD��D�KR�D�

�� � ?� CJVFC� J�WAIBH�KTNd� CF�IAaCDHL�� �KMIVLMF� �� ��� �� �� T�� KR�R� �� �
HD^FCDaTL�`N�^DVFBM�C�a�KR��a�MCDGADTIC���
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lR�F� MCDGADTIC� �� �� �� �� GIVNHI� HD� CIGJ�CIGHI� bFKVD� KTRJNHIC� KC�Q�GF��

GDaTL�TAF�HN^�I`NHI��SIHMF�GFKJNAKI]��� �WNHNADVLH�]�KRMRJH�KTI9��
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ENABD� �SIHMD� HD^FCD[TLKP� ^DWDVLH�a� �SIHM�a� GFKJNAKI]� ;DQ�� CFQIAM�C�a�
GFKJNAKI[a<�� GARWD� h� �SIHM�a� GFKJNAKI]� ^D� \DMT�AD�F� ;�SIHM�a� GFKJNAKI]� �IO�
WARJD�F� DQ�� \DMT�AH�]� GFKJNAKI[a<� I� TANTP� h� ^DVFBM�C�a� �SIHM�a� GFKJNAKI]�
;�SIHM�a�GFKJNAKI]�RKNANGFHI�WARJ�DQ��^DVFBM�C�a�GFKJNAKI[a<��

�VP� J�AICHPHHP� GFKJNAKId� GC�U� CFQIA�M� CFM�AFKT�CRaTL� � � �� MAFTNAId�
�IBNAD���F^HDbDaTL�A�^ADURHM�CN�^HDbNHHP�� � h�MAFTNAIa�R�CFWVPGI�CIGH�BNHHP�
QIVLB�]�GFKJNAKI]�G���NHB�]�
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�

�
�
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AFTFbHN� ^HDbNHHP� ?� MAFTNAIa� ;
�� <� �QbFKVa[��� ^D� G�J���W�a�

KTDTFKTFbH�]� \RHMSI]�� ��p��Eq;ro �� o�� <�� 
FKV�� KTRJNHIC� KC�Q�GF� JAFd�DaTL�
CIGJ�CIGH�� �o� ���� ���� ���� � �� GN�� � ?� �QKPW� CFQIAMF�� sIJ�TN^D� JA�� AICHIKTL�
GFKJNAKId�JIGTCNAGOR[TLKP��PM`��
��� � ��

�VP� J�AICHPHHP� GC�U� CFQIAM�CFU� KNANGHIU� CFM�AFKT�CRaTL� � � ��
KTDTFKTFMR�� EIKVP� JNANCIAMF� WIJ�TN^F� JA�� AICHIKTL� GC�U� CFQIAM�CFU� GFKJNAKId��
�QbFKVaaTL� ^DWDVLHR� GFKJNAKIa� GC�U� CFQIA�M� TD� A�^ADURHM�CN� ^HDbNHHP�� � h��
KTDTFKTFMF�^D�\�A�RVD�F9�
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AFTFbHN� ^HDbNHHP�� � ?� KTDTFKTFMF� ;
�� <� CF^HDbD[��� ^D� G�J���W�a�

KTDTFKTFbH�]� \RHMSI]� l�t�������p���q;ro � <�� 
FKV�� KTRJNHIC� KC�Q�GF�

�� ��� �� ��sIJ�TN^D�JA��AICHIKTL�KNANGHIU�^HDbNHL�JIGTCNAGOR[TLKP��PM`�� 
��� � ��

�D� �KH�CI� GFKJNAKIdH�W�� DHDVI^R� ��OHD� JAFd�DTF� AIBNHHP� R� QDWDTL�U�
WDVR^PU�HDRMF�TD�JADMTFMF���K�QVFC��SN�CDOVFC��JAF�KTC�ANHHI�H�CFU��DTNAIDVIC��
CFA�QIC�� TNUH�V�WIbHFU� JA�SNKIC� TD� IH��� M�VF� [� �DV�� IH\�A�DSI]� JA�� CVDKTFC�KTI�
�Q_[MTD��`��G�KVIGOR[TLKP���

�� GDHId� KTDTTI� A�^WVPGDaTLKP� IH\�A�DSIdHI� TNUH�V�WI]� JAFdHPTTP� AIBNHL�
JAF�\�A�RCDHHI�[GFH�]�QD^F�GDHFU��Q_[MTIC?DHDV�WIC�G�KVIGORCDH�W���Q_[MTD��

�DVD� CFQIAMD� �IKTFTL� �DV�� IH\�A�DSI]� JA�� SIMDCR� CVDKTFCIKTL�� �VP�
�TAF�DHHP�QIVLB�HDGIdHFU�CFKH�CMIC�J�TAIQH���Q_[GHDTF��DVI�CFQIAMF�C��GHR��DVN�
JAF�SL��R�HN�QUIGH��CKTDH�CFTF�]U��GH�AIGHIKTL���


�VF� \DMT�A� JAFd�D[� TIVLMF� GCD� ^HDbNHHP�� T�GI� C� A�^J�APGONHHI�
G�KVIGHFMD� [� GCI� CFQIAMF�� `�� CIGJ�CIGH�� UDADMTNAF^RaTL� ^�IHR� AN^RVLTDTFCH�]�
�^HDMF� C� ^DVNOH�KTI� CIG� ^�IHF� AICHP� \DMT�AD�� �� SL��R� CFJDGMR� JA�SNGRAR�
\DMT�AH�W��DHDVI^R�HD^FCDaTL�JNANCIAM�a��GH�AIGH�KTI�GC�U�CFQIA�M��EAF�SL��R�
C�^DVNOH�KTI�CIG�TFJR�GDHFU�A�^AI^HPaTL�GCI�KFTRDSI]9�

� � CFQIAMF� HN^DVNOHI�� M�VF� CF�IA� ^HDbNHL� �^HDMF� JA�C�GFTLKP� HD�
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AI^HFU��G�KFTL��GH�AIGHFU��Q_[MTDUo�
� � CFQIAMF� JANGKTDCVPaTL� K�Q�a� JDAHI� KJ�KTNANONHHP�� M�VF� QN^VIb�

�Q_[MTIC�^D\IMK�CDH���D�KJ�KTNANONHHP�JA�C�GPTLKP�C�AI^HI����NHTF�bDKR��
lMVDGHIKTL�JA�CNGNHHP�GFKJNAKIdH�W��DHDVI^R�^DVNOFTL�CIG��QKPWR�CFQIA�M��

uM`�� �Q_[GHRaTLKP� MIVLMD� CFQIA�M� �GH�W�� �QKPWR�� T��VNWM�� JNANCIAFTF� ]UHa�
�GH�AIGHIKTL� ^D� G�J���W�a� IHKTAR�NHTD� e�GH�\DMT�AHFd� GFKJNAKIdHFd� DHDVI^f�
JDMNTD� DHDVI^R�� 6� AD^I� CFQIA�M� AI^H�W�� �QKPWR� CFHFMD[� JA�QVN�D�� ��� SL�W�� bDKR�
G�C�GPTL� �GH�AIGHIKTL� CFQIA�M� AI^H�W�� �QKPWR� QN^J�KNANGHI�� A�^ADURHM��� ^D�
\�A�RVD�F�;�<?;��<��
AFTFbHI�^HDbNHHP�MAFTNAI]C�CF^HDbDaTL�^D�TDQVFSP�F��

��CNGN��� BVPU��� ��GNVaCDHHP� ��OVFCIKTL� J�[GHDHHP� CFQIA�M� AI^H�W��
A�^�IAR�^D�G�J���W�a�IHKTAR�NHTD�e�JFK�CD�KTDTFKTFMDf�JDMNTD�DHDVI^R��
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�� PM�KTI� JAFMVDGR� GFKJNAKIdH�W�� DHDVI^R� �GH�AIGH�KTI� CFQIA�M� R� CFJDGMR�
HNAICH�W�� bFKVD� KJ�KTNANONHL� ^D� \DMT�AD�F� A�^WVPHN��� GDHI� KJ�KTNANONHL�
TNA�IHR�KVROQF�NVNMTAFbHFU�VD�J�i�j��

�895!(0
;< ��VP�CFW�T�CVNHHP�M�OH�]�JDATI]�VD�J�C^PT��GAIT�AI^HFU�K�ATIC��
IHBI�R��CF�CFA�QHFSTCD�QRVF��GHDM�CI��E�TAIQH��CKTDH�CFTF��GH�AIGHIKTL�JDATId�
VD�J��IO�K�Q�a�^D�TNA�IH���KVROQF��

�FUIGHD� IH\�A�DSIP� TD� AN^RVLTDTF� A�^ADURHMR� ^D� \�A�RVD�F� ;�<��;��<�
JANGKTDCVNHI�R�TDQV����

�(4!96:
=

�FKJNAKIdHFd�DHDVI^��GH�AIGH�KTI�JDATId�NVNMTAFbHFU�VD�J�

�

�� AN^RVLTDTI� A�^ADURHMR� ^D� \�A�RVD�F� �TAF�DVF�
��� � �� T�QT�� HN�D[�

JAFbFH�CIGMFGDTF�WIJ�TN^R�`�G���GH�AIGH�KTI�TNA�IHR�KVROQF�NVNMTA�VD�J��
�FUIGHD� IH\�A�DSIP� IHKTAR�NHTR� e�JFK�CD� KTDTFKTFMDf� GVP� GDH�W��

JAFMVDGR�HDCNGNHD�C�TDQVFSI����












������@AB�CD�

��!�

�(4!96:
>

lTDTFKTFbHD��QA�QMD�CFQIA�M�

�
�FUIGHD�IH\�A�DSIP�`�G��GFKJNAKIdH�W��DHDVI^R�CFQFAD[TLKP�^�TDQVFSI���I�

^C�GFTLKP�C�TDQVFSa�8���FKJNAKIdHFd�DHDVI^��GH�AIGH�KTI�CFQIA�M�AI^H�W���QKPWR�
CFM�HR[TLKP� BVPU��� JNANCIAMF� �GH�AIGH�KTI� GC�U� CFQIA�M�� �GHD� ^� PMFU� ?� JNABD�
JDATIP�VD�J���ARW�a�CFQIAM�a�J�KVIG�CH��[9�GARWD��TANTP�TD�bNTCNATD�JDATI]�VD�J�
;TDQVFSP� <���

�
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gCNGNHHP�CFUIGHFU�GDHFU�

�
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�FKJNAKIdHFd�DHDVI^��GH�AIGH�KTF�CFQIA�M�
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E�AICHPHHP� A�^ADURHM�CFU� ^HDbNHL� MAFTNAI]C� ^� CIGJ�CIGHF�F� MAFTFbHF�F�
^HDbNHHP�F�J�MD^R[��`��GVP�CKIU�J�[GHDHL�JDATId�VD�J� 
��� � �I� 
��� � ���

�VP�G�MD^R�G�KTDTHL��CFM�AFKTDTF�� h�MAFTNAId���TON��CFQIAMF��GH�AIGHI�I�
��ORTL�QRTF��Q_[GHDHI�C��GHR�CFQIAMR��QKPW����"�NVN�NHTIC���
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�895!(0
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 A;BC<� @� CFQIAMF�� `�� �IKTPTL� CDATIKTL� �� �� � CHRTAIBHL�]� JV�`I�
�Q_[MTIC� HNARU���KTI� R� �IKTI�� � ^D� �77�?����� A�� A�� �N�QUIGH�� CFM�HDTF�
GFKJNAKIdHFd�DHDVI^�I^��NT�a�JNANCIAMF��GH�AIGH�KTI�CFQIA�M��

�FUIGHI� GDHI� TD� AN^RVLTDTF� GFKJNAKIdH�W�� DHDVI^R� C�KNANG�CF`I� ��� ^D�
\�A�RVD�F�HDCNGNHI�C�TDQVFSI�"��

�TAF�DH�� 
��� � ��T�QT��DHDVI^�CDHI�CFQIAMF��GH�AIGHI��

�VP� JIGTCNAGONHHP� SL�W�� A�^WVPHN��� G�GDTM�C�� ��OVFCIKTL� �Q_[GHDHHP�
CFQIA�M�� �TAF�DHFU� C�AN^RVLTDTI� JDAHFU� KJ�KTNANONHL�� �FM�HD[��� GFKJNAKIdHFd�
DHDVI^� CFQIA�M� ^D� �77�� TD� �777� A�MF�� ��HF� �DaTL� �GHDM�CFd� �QKPW� h� �"�
KJ�KTNANONHL���

gCNGNHHP� GFKJNAKIdH�W�� DHDVI^R�� `�� �TAF�DH�� ^D� G�J���W�a� IHKTAR�NHTR�
e�GH�\DMT�AHFd�GFKJNAKIdHFd�DHDVI^f���JANGKTDCVNH��R�TDQVFSI�!��

�� AN^RVLTDTI� GFKJNAKIdH�W�� DHDVI^R� �TAF�DH��
��� � �� T�QT�� CFQIAMF� ^D�

�77��TD��777�A�MF��GH�AIGHI��
E�MDON�����OVFCIKTL��Q_[GHDHHP�CFQIA�M�AI^H�W���QKPWR�h�CFQIAMF�^D��777�

TD� �����A�MF�� �FUIGHD�IH\�A�DSIP� IHKTAR�NHTD�e�JFK�CD�KTDTFKTFMDf�HDCNGNHD�C�
TDQV�����
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�FKJNAKIdHFd�DHDVI^��GH�AIGH�KTI�CFQIA�M�R�KNANG�CF`I����
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EA�G�CONHHP�TDQV��"�

�
�
�N^RVLTDTF� KTDTFKTFbH�]� �QA�QMF� CFQIA�M� J�MD^RaTL��`�� CDATIKTL� �� �� �

CHRTAIBHL�]� JV�`I� �Q_[MTIC� HNARU���KTI� JIGJ�APGM�CR[TLKP� H�A�DVLH��R� ^DM�HR�
A�^J�GIVR�� �KMIVLMF� KNANGH[� ^HDbNHHP�� ��GD� TD� �NGIDHD� �DaTL� �GFH� J�APG�M�� D�
^HDbNHHP�NMKSNKR�TD�DKF�NTAFbH�KTI�QVF^LMI�G��HRVP��

�(4!96:
E

�FKJNAKIdHFd�DHDVI^��GH�AIGH�KTF�CFQIA�M���
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lTDTFKTFbHD��QA�QMD�CFQIA�M�

�
6� TDQVFSI� 7� CFM�HDH�� GFKJNAKIdHFd� DHDVI^� CFQIA�M� AI^H�W�� �QKPWR��

�QbFKVNH�� A�^ADURHM�CI� TD� MAFTFbHI� ^HDbNHHP�� ?� MAFTNAIa� �IBNAD� TD�� ?�
KTDTFKTFMF�lTLaGNHTD�^D��777�TD������A�A��

�(4!96:
G

�FKJNAKIdHFd�DHDVI^�CFQIA�M�AI^H�W���QKPWR�

�
�

6� AN^RVLTDTI� GFKJNAKIdH�W�� DHDVI^R� �GH�AIGH�KTI� CFQIA�M� ^D� �777� TD� �����
A�MF�CKTDH�CVNH���`�� 
��� � ���TON��SI�CFQIAMF��GH�AIGHI��

�HDVI^� GFKJNAKIdH�W�� DHDVI^R�� `�� HDCNGNH�� R� TDQVFSI� "�� J�MD^R[�
�GH�AIGHIKTL� TAL�U� CFQIA�M� AI^H�W�� �QKPWR�� ��QT�� ��OHD� KJA�KTFTF� JA�SNGRAR�
JA�CNGNHHP� GFKJNAKIdH�W�� DHDVI^R� GDHFU� KJ�KTNANONHL�� PM`�� CFM�AFKT�CRCDTF�
IHKTAR�NHT�e�JFK�CD�KTDTFKTFMDf�JDMNTR�DHDVI^R��
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��JRKTF��� [� MIVLMD� CFQIA�M� AI^H�W�� �QKPWR�� KNANG� PMFU� [� GCI� CFQIAMF�
AICH�W���QKPWR��

���gA�QFTF�A�^�I`NHHP�IH\�A�DSI]�HD�A�Q�b��R�DAMRBI����C�TDMFd�KJ�KIQ��
`�Q�CFQIAMF�AICH�W���QKPWR�JNANQRCDVF�HD�J�bDTMR�TDQVFSI�;TDQV��"<��

��� ENANCIAFTF� �GH�AIGHIKTL� SFU� CFQIA�M� ^D� G�J���W�a� IHKTAR�NHTD�
e�GH�\DMT�AHFd�GFKJNAKIdHFd�DHDVI^f��

��� �FM�HDTF� KTDTFKTFbHR� �QA�QMR� CKIU� CFQIA�M�� CFM�AFKT�CRabF�
IHKTAR�NHT�e�JFK�CD�KTDTFKTFMDf�;TDQV���<��
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8�� gD� JIGKR�MD�F� DHDVI^R� bFKV�CFU� UDADMTNAFKTFM� G�KVIGORCDH�]� �^HDMF�
JNANCIAFTF�]]�JIGJ�APGMRCDHHP�H�A�DVLH��R�^DM�HR�A�^J�GIVR��

 �� � lMVDKTF�TDQVFSa�CFUIGHFU�GDHFU� `�G��GFKJNAKIdH�W��DHDVI^R�CFQIA�M�
AI^H�W�� �QKPWR�� R� PMId� JNAB�]� CFQIAM�a� QRGN� �KTDHHP� ^� CFQIA�M� AICH�W�� �QKPWR��
��HD�CCDOD[TLKP�QD^�C�a�I�^�HNa�J�AICHaaTLKP�IHBI�CFQIAMF�AI^H�W���QKPWR�;TDQV��
8<��

"�� �FM�HDTF� GFKJNAKIdHFd� DHDVI^� �GH�AIGH�KTI� CFQIA�M� AI^H�W�� �QKPWR�
;TDQV�� <���VP�SL�W��G�KTDTHL��CF^HDbFTF�A�^ADURHM�CN�TD�MAFTFbHN�^HDbNHHP�� �h�
MAFTNAIa� �IBNAD� TD� JNANM�HDTFKP� C� T��R�� `�� CKI� CFQIAMF� HDVNODTL� [GFHId�
WNHNADVLHId�KRMRJH�KTI��
�9'-$%59


�� ��FUIGHD�IH\�A�DSIP� IHKTAR�NHTR�e�GH�\DMT�AHFd�GFKJNAKIdHFd�DHDVI^f�
JDMNTR�DHDVI^R��IKTFTL�A�^ADURHM�CN�TD�MAFTFbHN�^HDbNHHP�� h�MAFTNAIa��IBNAD��
`��G�^C�VP[�VNWM��JNANCIAFTF��GH�AIGHIKTL�CFQIA�M�AICH�W���QKPWR���

�� ��HKTAR�NHT� e�JFK�CD� KTDTFKTFMDf� JDMNTR� DHDVI^R� CFM�HR[� KTDTFKTFbHR�
�QA�QMR�QDWDT�CF�IAHFU�CFQIA�M�AI^H�W���QKPWR�TD�CFGD[�^HDbNHHP����JDAD�NTAIC��
R�T��R�bFKVI9�KNANGH[�^HDbNHHP����GD���NGIDHD��NMKSNK��DKF�NTAFbHIKTL��GFKJNAKIP�
TD��QKPW�CFQIAMF��gD�SI[a�IH\�A�DSI[a�VNWM��CF^HDbFTF�A�^ADURHM�CN�TD�MAFTFbHN�
^HDbNHHP� KTDTFKTFM�� 
AFTFbHI� ^HDbNHHP� MAFTNAI]C� CF^HDbDaTLKP� ^D� G�J���W�a�
KTDTFKTFbHFU�\RHMSId��DdKTAD�\RHMSId��

�� ���^A�QVNH�� �NT�GFMR� JA�CNGNHHP� GFKJNAKIdH�W�� DHDVI^R� �GH�AIGH�KTI�
CFQIA�M� AI^H�W�� �QKPWR� ^D� G�J���W�a� IHKTAR�NHTR� e�JFK�CD� KTDTFKTFMDf� JDMNTR�
DHDVI^R��`��^HDbH��KJA�`R[�JA�SNGRAR�\�A�RCDHHP�CFQIAMF��

�,9'$5
!&*28(*+89

�� � ��^HNKNHKMFd� ��� ���� �PBNHM�� ��� ���� �WDAM�C� p�� ��� 
FKVNHHvN� �NT�Gv�

ANBNHFP�KTA�FTNVLH�?TNUH�V�WFbNKMFU�^DGDb�HD�w�����
�9��v`D�BM�VD���7�7��
����K��

�� � sDALMFHD� 	�� ���� �DHFV�C� ��� ����EA�BFH� ���E���p�A��T �C� ��� ���EAF�NHNHFN�
�DTN�DTFbNKMFU� �NT�G�C�C�KTA�FTNVLH��� �DTNAFDV�CNGNHFF��ENH^D9�Es�l���
�777����8�K��

�� � sDALMFHD� 	�� ���� �DHFV�C� ��� ���� EA�BFH� ��� E�� �DTN�DT FbNKMFN� �NT�Gv�
KFHTN^D�KTA�FTNVLHvU��DTNAFDV�C���ENH^D9�Es�l�����������"�K��

8�� �C�AMFH����	���xD�QDH�	��p��EA�NMTFA�CDHFN�K�KTDC�C�QNT�HD�K�JAF�NHNHFN��
�DTN�DTFbNKM�W����GNVFA�CDHFP��
�9�6�
������77���88�K��

 � � �AB�CD���������NANCPHM����������F�bNHM���������xDJ� CDV�CD��������QADQ�TMD�
GDHHvU�KANGKTCD�F�Xc.23�JAF�JVDHFA�CDHFF�yMKJNAF�NHTD9�RbNQ��J�K�QFN�GVP�
CR^�C�����9�Es�l���������� ��K��

"� � �AB�CD��������FKJNAKF�HHvd�DHDVF^�GDHHvU�HDQVaGNHFd����HNJA�JNTA�CKM9�
Es�l������������K��

!� � 
ADK�CKMFd� E�� l�� 	KKVNG�CDHFN� F� �JTF�F^DSFP� KC�dKTC� KTA�FTNVLHvU�
�DTNAFDV�C� K� JAF�NHNHFN�� yVN�NHT�C� �DTN�DTFbNKM�d� KTDTFKTFMF9� 6bNQH�N�
J�K�QFN���qDQDA�CKM9���s6El�����8������K��

�� � �FTA�J�VLKMFd� ��� 
�� �NUHFMD� KTDTFKTFbNKMFU� CvbFKVNHFd�� ��9� sVDCHDP�
ANGDMSFP� \F^FM�?�DTN�DTFbNKM�d� VFTNADTRAv� F^GDTNVLKTCD� e�DRMDf��
�7!�� !"�K��

7�� EIHbRM� l�� z�� �AWDHI^DSIP� NMKJNAF�NHTR� JAF� ��GNVaCDHHI� TD� �JTF�I^DSI]�
TNUHIbHFU�KFKTN�9�HDCb��J�KIQHFM�GVP�KTRG����g�����9��HIJA�?:{|�����7���7K��

��� � lFCNS� l�� ��� lTDTFKTFbNKMFN� �NT�Gv� C� �SNHMN� HNGCFOF��KTF� F� QF^HNKD��
6bNQH�?JADMTFbNKM�N� J�K�QFN� J�� KTDTFKTFMN� GVP� �SNH`FM�C�� gDJ�A�OLN��
����������K��
�
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^>Z� @AO?_LJJZ� ^@�[� �HJ�@JA[� DE^EBS� O�D^?>LJJZ� 8^@�[� ?� \?>I_L� HA]JE>?@9� KE�
@?^J�@>LJJZ� HA]JE>?@�� ZF?� \C>A� H`�K@�OLJ?�� aE^EBE� @?^J�@>LJJZ� HA]JE>?@�
@AO?_CbKIHZ� C� KA[� @A`E^FE[�� F�>A� `LO@AJJAG� HA]JE>� OLbHKOCbKIHZ� C�
H`�K@�OLJ��C� @A]>Z^?�� �EF?� DE^EB?� ��cCKI� @AO?_C@EKAHI� `O�]OE�JA�A� KE�
E`EOEKJA�A� �LK�^E�A�� �� HAHKL�E[� OE^?�D@dZDFC� `OA� `LOL^EB?� 8`OAG�EJJ?9�
?JN�O�EM?P��`LO@AJJAG�HA]JE>��ZFAG�OLbHKOCbKIHZ�@?^�^cLOL>E���FO?��F�>A@EJI��
ZF?� �\C��@>LJ?� ?JN�O�EM?GJ�Y� HF>E^�@�Y�� \C^L� @�?eC@EKA� HF>E^�@?�
�\C��@>LJ?�?J_A�A�N?DABJA�A�`O�MLHE�A���?>IKO�`�@AJLJ�DE\LD`LBC@EKA�KEFL�
O�D^?>LJJZ� F�OAHJ�]�� HA]JE>C� ?� DE@E^A�� `?H>Z� F�KO�]�� @?^\C^LKIHZ�
\LD`��A>F�@L�`OAG�EJJZ�`LOL^EJ�P�?JN�O�EM?P�KE�8E\�9�@ADJEBLJJZ�`EOE�LKO?@�
DE@E^A�8JE@�AHJ�]��E\��`OAO�^JI�]��`�[�^cLJJZ9��
fFe�� @?^��E� ?�`C>IHJE� [EOEFKLOAHKAFE� HAHKL�A�� ��c>A@�� @AOE[C@EKA� PP�
OLEFM?Y�JE�HA]JE>�^�@?>IJ�P�N�O�A���>Z�MI�]��@[?^JAG�HA]JE>�`OL^HKE@>ZbKIHZ�
C� @A]>Z^?� HCFC`J�HK?� ?�`C>IHJA[� HA]JE>?@� D� �^AJABJA�� JC>I�@A�� @?^>?F����
F�cJAG�D�ZFA[���cL�O�D]>Z^EKAHZ�ZF��^AJABJAG�?�`C>IH�`��J�cLJAG�JE�^LZFC�
@L>ABAJC� DHCJCKC� `�� BEHC�� �LEFM?Z� HAHKL�A� JE� F�cJAG� @[?^JAG� ?�`C>IH�
�KOA�CbKIHZ�_>Z[���`?^HA>LJJZ�KE�DHC@C�?�`C>IHJ�P�[EOEFKLOAHKAFA�HAHKL�A��
=A]JE>A� HF>E^J�P� N�O�A� O�DF>E^EYKIHZ� JE� `O�HK?� HF>E^�@?� DE� ^�`���]�Y�
?�`C>IHJ�P�^LF��`�DAM?P����JEH>?^�F�B�]��DE]E>IJE�OLEFM?Z�HAHKL�A�JE�@[?^JAG�
HA]JE>� �\OE[�@CbKIHZ� _>Z[��� ^�^E@EJJZ� OLEFM?G� HAHKL�A� JE� CH?� F��`�JLJKA�
^LF��`�DAM?P��FOL����
��HKEKK?��JE� �HJ�@?�\?>?J?GJ�]��g<`LOLK@�OLJJZ�� `O�@L^LJ��EJE>?D�L>LFKOABJA[�
N?>IKO?@�ZF?� ��c>A@��DEHK�H�@C@EKA�@�MANO�@A[�DEH�\E[�D@dZDFC�H`LM?E>IJ�]��
`OADJEBLJJZ���
�LK�Y� ^�H>?^cLJJZ� b� HK@�OLJJZ� `O�]OE�J�P� HF>E^�@�P�� ZFE� \� DE\LD`LBA>E�
��c>A@?HKI� E@K��EKABJ�]�� O�DOE[CJFC� `EOE�LKO?@� D� �LK�Y� `�\C^�@A� X�� D�
`L@JA�A�`EOE�LKOE�A��h?^�@AF�JEJJZ�O�DOE[CJFC�JE@L^LJ��C�@A]>Z^?��`�OJ�]��
E>]�OAK�C� D� JADF�Y� @[?^JA[� ^EJA[� KE� �\�LcLJI�� �HJ�@J?� [EOEFKLOAHKAFA�
MANO�@�]�� N?>IKOE� 8[EOEFKLOAHKAFE� DE]EHEJJZ� KE� NED�@E� [EOEFKLOAHKAFE9�
@ADJEBEYKIHZ� KE� @?DCE>?DCYKIHZ� @� `O�]OE�J��C� HLOL^�@Ae?� 0,-3,T� BLOLD�
HK@�OLJC�`O�]OE�JC�HF>E^�@C�O�DOE[CJFC�X���	
������ 	 !���"# � J�O��@EJE� BEHK�KE�� F�LN?M?bJK� `O�`�OM?GJ�HK?�� g<
`LOLK@�OLJJZ��NCJFM?Z�a�>�KEOI�@E�i�
ECbOE��
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�>Z� @AO?_LJJZ� `�HKE@>LJA[� DE^EB� �\O�\FA� HA]JE>?@� ��c>A@��
@AF�OAHK�@C@EKA�EJE>�]�@?�N?>IKOA��`O�KL�MANO�@?�N?>IKOA�^�D@�>ZYKI�^�HZ]JCKA�
@AH�F�P� K�BJ�HK?�� E� KEF�c� [EOEFKLOAHKAF� ZF?� DJEBJ��`LOL@AeCYKI� EJE>�]�@?�
`OAHKO�P� k�l�� �LE>?DEM?Z� EJE>�]�@A[� N?>IKO?@�� ZF� `OE@A>��� JEG\?>I_� @A]?^JE� D�
N?JEJH�@�P�K�BFA�D�OC���EF�c�M?�N?>IKOA��EYKI�\?>I_�@AH�FC�_@A^F�^?Y�KE�\?>I_�
_AO�FAG� ^AJE�?BJAG� ^?E`ED�J� `�� E�`>?KC^?� KE� BEHK�K?�� �� H@�Y� BLO]C� MANO�@?�
N?>IKOA� `LOL@LO_CYKI� EJE>�]�@?� DE� K�BJ?HKY� @?^K@�OLJJZ� BEHK�KJA[�
[EOEFKLOAHKAF�� 6� D@dZDFC� D� MA�� DJEBJ�� @?^O?DJZYKIHZ� `?^[�^A� ^�� O�DOE[CJFC� ?�
`O�LFKC@EJJZ�EJE>�]�@A[�KE�MANO�@A[�N?>IKO?@���>Z�EJE>�]�@A[�N?>IKO?@�@Ec>A@��
@OE[C@EKA� �\�LcLJJZ�� �\C��@>LJ?� L>L�LJKJ�Y� \ED�Y�� KEF?� ZF� HKE\?>IJ?HKI� KE�
K�BJ?HKI� `EOE�LKO?@� `EHA@JA[�F��`�JLJK?@�H[L�A��XANO�@?�N?>IKOA��ZF� `OE@A>���
^�D@�>ZYKI� ^�HZ]JCKA� DE^EJ�P� K�BJ�HK?�� K��C� `LO_�BLO]�@A�� DJEBLJJZ��
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�JE>?D� �HKEJJ?[� `C\>?FEM?G� H@?^BAKI�� e�� O�DOE[CJ�F�8`O�LFKC@EJJZ9�
MANO�@A[�KE�EJE>�]�@A[�N?>IKO?@�JE�LKE`?�E`O�FHA�EM?P�b�`O�MLH���DJE[�^cLJJZ�
`LOL^EK�BJ�P� NCJFM?P�� �� >?KLOEKCO?� k�i"l� O�D]>Z^EbKIHZ� �LK�^� O�DF>E^EJJZ�
E`O�FHA�CYB�P�NCJFM?P�@�OZ^��COdb��E�KEF�c�DJE[�^cLJJZ�`LOL^EK�BJ�P�NCJFM?P�DE�
@?^��A�A� BEH�@A�A� [EOEFKLOAHKAFE�A�� ^L� JL� JE@L^LJ��`O�]OE��@EJAG� �LK�^�
O�DOE[CJFC�� �� >?KLOEKCO?��
k!i��l�DEDJEBLJ��KEF?� �LK�^A�E`O�FHA�EM?P�^>Z�OLFCOHA@JA[�X�S� CD]�^cLJ�]�� g<
`LOLK@�OLJJZR� \?>?J?GJ�]�� `LOLK@�OLJJZR� ?J@EO?EJKJ�HK?� ?�`C>IHJ�P�
[EOEFKLOAHKAFA�� `OA� MI��C� JL� JE@L^LJE� `O�]OE�E� O�DOE[CJFC� X��� �� >?KLOEKCO?�
k��l�JL�JE@L^LJ��`O�]OE�J�P�HF>E^�@�P�O�DOE[CJFC�\?>?J?GJ�]��g<`LOLK@�OLJJZ�X��
D� ^LKE>?D�@EJA�� @?^�\OEcLJJZ�� `OEFKABJ�P� OLE>?DEM?P�� �EOK�� DEDJEBAKA�� e��
O�DOE[CJFA� X�� D� @AF�OAHKEJJZ�� \?>?J?GJ�]�� g<`LOLK@�OLJJZ� b� ]O��?D^FA�A� KE�
`�KOL\CYKI� DJEBJ�]�� BEHC�� `OA� MI��C� E@K��EKADEM?Z� 8HK@�OLJJZ� `O�]OE�J�P�
HF>E^�@�P9� O�DOE[CJFC� X�� D� @AF�OAHKEJJZ�� \?>?J?GJ�]�� g<`LOLK@�OLJJZ� �Eb�
HF>E^JAG�[EOEFKLO�`�\C^�@A�KE�O�D]>ZJCKE�JL�@�`�@J��C��\HZD?��
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�EG@Ec>A@?_A�� `�JZKKZ�� ^>Z� MANO�@�P� �\O�\FA� HA]JE>?@� KE� MANO�@A[�
N?>IKO?@� b� ^L>IKE<NCJFM?Z�98�� � E\�� NCJFM?Z� �?OEFE�� F�KOE� `OL^HKE@>Zb� H�\�Y�
JLHF?JBLJJ�� @CDIFAG� ?�`C>IH� D� \LDF?JLBJ�Y� E�`>?KC^�Y�� O�DKE_�@EJ�Y� `OA�
JC>I�@��C� DJEBLJJ?� EO]C�LJKC� NCJFM?P� k�l�� nOA� MI��C� `>�eE� ?�`C>IHC� O?@JE�
�^AJAM?�� �L>IKE<NCJFM?Y� JL��c>A@�� OLE>?DC@EKA� N?DABJ��� �^JEF� @�JE� ^CcL�
@Ec>A@E� ^>Z� KL�OLKABJ�]�� EJE>?DC� HA]JE>?@� KE� HAHKL��� �>Z� ^AHFOLKJA[� HAHKL��
@AF�OAHK�@CbKIHZ� `�JZKKZ� ^AHFOLKJ�P� ^L>IKE<NCJFM?P�98�� �� ��JE� JEDA@EbKIHZ�
�^AJABJA�� ?�`C>IH��� E\�� �^AJABJA�� @?^>?F���� `OL^HKE@>ZYBA� H�\�Y� HA]JE>� @�
F�KO��C�JC>I�@AG�@?^>?F��Eb�DJEBLJJZ��^AJAM?��E�@H?�?J_?�O?@J?�JC>Y���

�EHKC`JA�� @Ec>A@A�� `�JZKKZ�� b� ?�`C>IHJE� [EOEFKLOAHKAFE� HAHKL�A�� ��� ��
ZFE�`OL^HKE@>Zb�H�\�Y�OLEFM?Y�HAHKL�A�JE��^AJABJAG�?�`C>IH��fFe��^@?�HAHKL�A�
�EYKI�\C^I<ZF?�O?DJ�HK?�K��P[�?�`C>IHJ?�[EOEFKLOAHKAFA�\C^CKI�O?DJAKAHZ��=A]JE>A�
HF>E^J�P�N�O�A� ��c>A@��O�DF>EHKA�JE�`O�HK?�HF>E^�@?�DE�^�`���]�Y�?�`C>IHJ�P�
^LF��`�DAM?P����`C>IHJAG�HA]JE>�F�KOAG�Z@>ZbKIHZ�F��`�JLJK���O�DF>E^EJJZ�`OA�
?�`C>IHJ?G� ^LF��`�DAM?P� ��cL� \CKA� `OL^HKE@>LJAG� ZF��^AJABJAG� ?�`C>IH�
DHCJCKAG� JE� @?^`�@?^JC� @L>ABAJC� `�� BEH�@?G� @?H?� KE�`��J�cLJAG� JE� DJEBLJJZ�
@?^>?FC�@A[?^J�]��HA]JE>C� @�MLG�HE�AG� ���LJK�BEHC���EFA��BAJ����ZFe��@?^��E�
?�`C>IHJE� [EOEFKLOAHKAFE� HAHKL�A�� ��c>A@�� @AOE[C@EKA� OLEFM?Y� HAHKL�A� JE�
HA]JE>� ^�@?>IJ�P� N�O�A�� �>Z� MI�]�� @[?^JAG� HA]JE>� _>Z[��� ^LF��`�DAM?P�
`OL^HKE@>ZbKIHZ�C�@A]>Z^?�HCFC`J�HK?�?�`C>IHJA[�HA]JE>?@�D��^AJABJA��JC>I�@A��
@?^>?F����F�cJAG�D�ZFA[���cL�O�D]>Z^EKAHZ�ZF��^AJABJAG�?�`C>IH�`��J�cLJAG�JE�
^LZFC� @L>ABAJC� DHCJCKC� `�� BEHC�� �LEFM?Z� HAHKL�A� JE�F�cJAG� @[?^JAG� ?�`C>IH�
�KOA�CbKIHZ�_>Z[���@?^`�@?^J�]��`?^HA>LJJZ�KE�DHC@C�?�`C>IHJ�P�[EOEFKLOAHKAFA�
HAHKL�A�� �� OLDC>IKEK?� B�]�� DE]E>IJE� OLEFM?Z� HAHKL�A� JE� @[?^JAG� HA]JE>�
�\OE[�@CbKIHZ� _>Z[��� ^�^E@EJJZ� OLEFM?G� HAHKL�A� JE� CH?� F��`�JLJKA�
^LF��`�DAM?P� �FOL���� �\OE[CJ�F� @A[?^J�]�� HA]JE>C� DE� @[?^JA�� HA]JE>��� KE�
?�`C>IHJ�Y� [EOEFKLOAHKAF�Y� @AF�JCbKIHZ� DE� ^�`���]�Y� �`LOEM?P� D]�OKFA� 8� 9��
�>Z� �\OE[CJFC� @A[?^J�]�� HA]JE>C� 98�� � JL�\[?^J��@ADJEBAKA� D]�OKFC� @?^`�@?^J��
^��@AOEDC�8�9S�
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fFe��D�?JAKA��^AJABJAG�?�`C>IH�`��J�cA@_A�G�]��JE�` �HK?GJAG��J�cJAF�

�KOA�Eb��� HAHKL�C� F�KOE� `OEMYb� @� ZF�HK?� `?^HA>Y@EBE� E\�� EKLJYEK�OE� @�
DE>LcJ�HK?� @?^� @L>ABAJA� �J�cJAFE�� �EFA�� BAJ���� @>EHKA@?HKI� D]�OKFA� ^�D@�>Zb�
`O�LFKC@EKA�MANO�@?�N?>IKOA�D�_AO�FA��JE\�O���@>EHKA@�HKLG��
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MJQO�ZM>[GVHJK�4=\D�C�]�H>KE>^DJEGAJ��C��Q�HLHO���N@V>NHJR�AJ[MGE��EG?�
_C�NOG�_C�Z��@�ELDJCGK��GMG�`>DL^JOI�L[LCOJEHGNOI��CMJQO�ZM>[GVH>�`>RJaLHGNOI�
O>� AEJ?C�?G_� AJ[MGE�� _CG� H>� HI��@� `>NH�E>HG�� �>� NI�Z�?HGAHGK� ?LHI�� VLML`�
M�`EJO�C� CE>HO�E�Z�� CMJQO�>H>DG`@�� >� O>C�^� Q�_E@� ��^DJEJR� >O>C� H>�
CMJQO�ZM>[GVHG� >DZ�MJO�J� AD_R��� TR� �QJN@� `>� ?�Q���Z�b� [@HCFGK�
\>Z>O�`H>VH�T�D�ZGCJ��NO>]�>CO@>DIHJ��`>E?>HH_�M�`M�\CJ�>DZ�MJO�GE�NJHOL`@�4=
\D�CGE�� _CG� \@DJ� \� EJN�C�_CGNHJ�J� HL� OGDICJ� QMJ� TR�QML?NO>EDLHHG�
C��Q�HLHOHJ�J� \@DLEJ�J� [@HCFG_�J�� >DL� G� QMJ� \@?I=_C��@� GHA��@�
QML?NO>EDLHHG� C��Q�HLHOHJ�J� [@HCFG_�J� \>Z>O�`H>VH�T� D�ZGCJ�� cMJ� FI��@��
\GDIA>�V>NOJH>�QML?NO>EDLHJR�E�DGOLM>O@MG�GNH@bVJR��LO�?GE�NJHOL`@�4=\D�CGE�
�MG]HO�E>H>�DJAL�H>�?�NDG?^LHH_�TR�CMJQO�ZM>[GVH�T�_C�NOG�QMJ�QML?NO>EDLHHG�
C��Q�HLHOHJ�J� \@DLEJ�J� [@HCFG_�J�� 6� ?>HGK� M�\�OG� H>� �NH�EG� 4=\D�CGE�
?�E^JHJ� � d�"��a��EG?Q�EG?>bOI�N@E�M��@�D>EJHH��@�CMJOLMGb�C��Q�HLHOHJR�
\@DLEJR� O>� 7=[@HCFGK�� QML?NO>EDLH�� �LO�?� NJHOL`@� ELDJC�T� �H�^JHJ�
Q�O@^H�NOG�� d��! ee�4=\D�CGE�QM>COJVH��FGHH�T�?�E^JHJ�� d� "��a���?H�V>NH��
EG?Q�EG?>bOI� NOM�Z��@� D>EJHH��@� CMJOLMGb� C��Q�HLHOHJR� \@DLEJR� [@HCFGK��
NOM�Z��@� D>EJHH��@� CMJOLMGb� C��Q�HLHOHJR� 7=[@HCFGK�� >� O>C�^� CMJOLMGb�
C�MLD_FGKH�Z�� G�@HGOLO@� C��Q�HLHOHJR� \@DLEJR� [@HCFGK�� O�\O�� E�D�?GbOI�
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CMJQO�ZM>[GVH>� _CGNOI� M�`M�\DLHJR� 4=\D�CGE� QMJ� TR� QML?NO>EDLHHG�
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TR���^DJE�Z��@_EDLHH_�[@HCFG_�J�\>Z>O�`H>VH�T�D�ZGCJ���NCGDICJ��H>K@^JE>HGA�b�
?�E^JH�b� N@V>NHJR� 4=\D�CGE� ]� ?�E^JH>� � "� � �� K?LOIN_�� @� QLMA@� VLMZ@�� QM��
EM>R@E>HH_�CMJQO�ZM>[GVH�T�_C�NOG�C��Q�HLHOHJR�\@DLEJR�[@HCFGK��7=[@HCFGK�O>�
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C��Q�HLHOHJR� 7=[@HCFGK� O>� CMJOLMGb� �>CNJ�>DIH�Z�� D>EJHH�Z�� L[LCO@�
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� 9 : 9 : 9 :�� � � � � � � �� � � �� 9�:�

�
?L� �� � i� DGHGKHJK� ELCO�MHJK� QM�NOGM� ?EGKC�EJR� ELCO�MGE� ?�E^JHJ� � �� � � i�
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HLH@DI�EJR�C��Q�HLHOGE��
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�J`H>VLHH_� C�MLD_FGKH�Z�� G�@HGOLO@� OGNH�� Q�Er_`>HL� `� O>C�b�
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�G?����� a�� _Ca�� ENG� C��Q�HLHOHG� \@DLEG� [@HCFGT� 4=\D�C>� ]� C�MLD_FGKH��
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Q�\@?�EJ� 4=\D�CGE�� a�� EG?Q�EG?>bOI� B�
� C��Q�HLHOHJR� 7=[@HCFGK� O>� CMJOLMGb�
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�7=
[@HCFGK��_CG�\@DJ�Q�\@?�E>HG�@�f g���>H>��H�^JH>��>]�Q�O@^HGNOI� �7 !"�� � ��
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2‰$&-$(Y�%2-1)/&�)*�&ƒ(-12&$&�)*�4=€)‰2&�<+2&2(-2/�$(�-12�3$-2+,-5+2�,+2�*).5&2/�)(3ƒ�)(�-12�+2&2,+.1�)*�-12$+�
.+ƒ<-)Y+,<1$.�W5,3$-ƒ�Š12(�+2<+2&2(-2/�€ƒ�.)%<)(2(-�y))32,(�*5(.-$)(&���(�-1$&�<,<2+��)(�-12�€,&$&�)*�4=
€)‰2&�)*�32(Y-1�� d�"��Š1$.1�.)++2&<)(/&�-)�-12�&-+$.-�,',3,(.12�.+$-2+$)(�)*�.)%<)(2(-�y))32,(�,(/�7=
*5(.-$)(&��Š2�<+)<)&2�,�%2-1)/�*)+�&ƒ(-12&$&�)*�,�&2-�)*�1$Y1�.,+/$(,3$-ƒ�2W5,3�-)�� d��! ee�)*�4=€)‰2&�)*�
<+,.-$.,33ƒ� ',35,€32� 32(Y-1�� d� "�� Š1$.1� &$%53-,(2)5&3ƒ� .)++2&<)(/&� -12� &-+$.-� ,',3,(.12� .+$-2+$)(� )*�
.)%<)(2(-� y))32,(� *5(.-$)(&�� -12� &-+$.-� ,',3,(.12� . +$-2+$)(� )*� .)%<)(2(-� 7=*5(.-$)(&�� ,&� Š233� ,&� -12�
.+$-2+$)(� )*� .)++23,-$)(� $%%5($-ƒ� )*� .)%<)(2(-� y))32,(� *5(.-$)(&�� $�2��� -12ƒ� 1,'2� $/2,3� %,-+$.2&� )*�
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�AEF�?AGH?>I�J?F@KLM>NKN�O�PKMHDA�Q�GFNKR?FDAS��
QL�MQ��TK@UK?DA������PKMA��� �66�5DLAV?AW�1<$+#2X�%#$('(&+�+�$Y4Z*�'1,�

�
�F[>?\� @>D�L>MN�@J]NHM^� PG^� L�_Q�@M`PaK??^� [DFPG>@�\�� QL�\LA�?�\��
_ACK_QKUK??^�F�_ALAaK??^��KLKa�DL>N>U?�V�F?bLAMNLJDNJL>��c�U>?A`U>�_������
L�DF@�bF[>?\�?ACJ@A]�Q�QJG^L?�MNF�J�DFCKL_G�U>?EF@���P?J�_�QKL[>R�@KG>D>R��
MQL�C� CJG�� _L�CGK?�� ����� L�DJ�� D�G>� @� RA�MF� QFMG^� NKLADNF@� ��� @KLKM?^�
_G�@�>M?>D>�@FPQLA@>G>�M@�V��aKLN@A��KGKDNL�??F�G>MN>�?FC>N��PG^�QKLK@FLD>�
VR?H�V��M�C>MN�MNF���NL>�A?F�PA?F�CJG��@>D�L>MNA?��PG^�DLAPFaD>�CA?DF@MHD>R�
PA?>R���GKDNL�??A�Q�[NA�MNAGA��P?>��F_�?APFI?>R�_AM�CF@�_@d^_DJ�@�LKAGH?��J�
UAMF��_A�P�Q���\�`�^D�\��@KG>UK_?A�DFGHDFMNH�G`PKI�F��L\A?F_AEFI��C�F?``NHM^�
M@�V�>� Q�@FP��GK??^�>� NA� PA?>�>�� eF� _?AU?>�� _CFGH[K??^�� DFGHD�MNF�
D�L>MNJ@AUF@� KGKDNL�??�V� Q�[N>� _G�@�>M?>D>� @>D�L>MN�@J`NH� KGKDNL�??J�
Q�[NJ� LF_?>�>� MQ�M�CA�>�� f�C� MQ�?JDAN>� D�L>MNJ@AUF@� L�_DL>@AN>� M@�V�
�CGFD�@F� PA?F�� cL>DGAP��� @>D�L>MNA??^� KGKDNL�??�V� Q�[N>� PG^� bF[>?\�@�V�
ANAD>� ]� L�_Q�@M`PaK??^� @FLJMJ� g1,h+� NA� :(,g1,h� J� ���!� L�EF�� ^D>I� CLA@� M@FI�
Q�UAN�D� _� JDLAV?MHD�V� PKLaA@?�V� K?KL\�D��QA?FV� NA� @@AaA]NHM^� UAMN>?�`�
L�MFIMHD�<JDLAV?MHD�V�\FCL>P?�V�@FI?>��c>NA??^�QL�N>PFV�bF[>?\�@>��ANADA��@�
5DLAV?F�NA�J�@MH��J�M@FNF�_A\AG���_AG>[A]NHM^�\�MNL>���
�L>MNJ@AUF��?NKL?KNJ�
Q�MNFI?�� MN>DA`NHM^� _F� MQL�CA�>� _A@�G�PF??^� VR� PA?>�>�� iKLN@A�>� ��aJNH�
MNAN>�NAD�a�@KG>DF�D��QA?FV��f�����aK�Q�MNA@>N>�QFP�_A\L�_J�CK_QKDJ�PKLaA@>��
^Df�� bF[>?\�@A� ANADA� ]� UAMN>?�`� DFCKL@FI?>�� 5� L�C�NF� CJ@� JP�MD�?AGK?>I�
AG\�L>N�� @>^@GK??^� ?KCK_QKU?>I� KGKDNL�??>R� G>MNF@��^D>I� @FPLF_?^]NHM^� @FP�
FM?J`U>R� D��QGKDM?>�� QFPR�P��� A?AGF_J� _� @>D�L>MNA??^�� LA?F[K� ?K�
_AMN�M�@A?>��J�EH��J�?AQL^�DJ��KN�PF��f��P�_@�G>G��QFP@>f>N>�KbKDN>@?FMNH�
A?AGF_J� _� D�L�ND>�� UAM��� �CU>MGK?H�� �K_JGHNAN>� PA?�V� L�C�N>� ��aJNH� CJN>�
@>D�L>MNA?F� PG^� _AR>MNJ� F?b�L�AEFI?�<NKGKD��J?FDAEFI?>R� �KLKa� @FP�
L�_Q�@M`PaK??^�[DFPG>@�\��QL�\LA�?�\��_ACK_QKUK??^�NA"AC��@>N�DJ�PA?>R��
��� !"#� $�!"%& � bF[>?\�� KGKDNL�?A� Q�[NA�� DFCKL_CK_QKDA�� F?b�L�AEFI?A�
CK_QKDA�

�$'() �
�>P� @�L�a>R� PFI�� QL>� ^D��J� ANADJ`UA� MN�L�?A� ?K� @PA]NHM^� P�� DGAM>U?�\��

@FIMHD�@�\��@N�L\?K??^���A�QL>\?FUJ]�MJQL�N>@?>DA��@>D�L>MN�@J`U>�D��CF?AEF`�
NA]�?>R��QKLAEFI��P>@KLMFI��DFCKL@FI?>��A�NAD�a�?APA`U>�QFPNL>�DJ��Q�@MNA?E^���
^DF�PF^G>�?A�NKL>N�LFV�@�L�\A�?A_>@A]NHM^�\FCL>P?�`�@FI?�`��cL>�EH��J�@FIMHD�@F�
PFV� ��aJNH� @_A\AGF� ?K� @KMN>M^�� F�� _� b�L�AGH?�V� N�UD>� _�LJ�� \FCL>P?A� @FI?A� ��aK�
@FPCJ@AN>M^�@��>L?>I�UAM��

�P?�`� _� @>M�D�KbKDN>@?>R� b�L�� DFCKL_G�U>??�MNF� MH�\�P?F� ]� bF[>?\� j�k��
�F[>?\� l� EK� LF_?�@>P� M�EFAGH?�V� F?aK?KLFV�� ^D>I� Q�G^\A]� @� ?AMNJQ?��JX�
_G�@�>M?>D<[ARLAI� ?APM>GA]� KGKDNL�??�`� Q�[N�`� Q�@FP��GK??^�� QL>_?AUK?K�
PG^�_�J[K??^�G`P>?>�L�_DL>N>�D�?bFPK?EFI?J�F?b�L�AEF`�_G�@�>M?>D�@F�j�k�AC��
L�_\�L?JN>� [DFPG>@K� QL�\LA�?K� _ACK_QKUK??^� @� F?bLAMNLJDNJLF� aKLN@>��
Q�[>LK?>��QL>DGAP���U�\��]�QL�\LA�><@>�A\AUF���
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�FPQ�@FP?��_�m+.#-+,#�n*(4;�j�k��_A\AGH?A�DFGHDFMNH�D�L>MNJ@AUF@�KGKDNL�??�V�
Q�[N>�?A�Q�UANDJ������L�DJ�MNA?�@>GA�QL>CG>_?��6����FGH^LPA��F��_A�QL�\?�_A�>��
_L�MNK� P�� 6� � �FGH^LPF@� P�� DF?E^� ��� � L�DJ�� f�� L�C>NH� Q>NA??^� C�L�NHC>�_� ?>��
�P?>��_�?AIADNJAGH?F[>R�MJUAM?>R�Q>NA?H�DFCKLCK_QKD>���

eG�@�>M?>D>� @>D�L>MN�@J`NH� Q�@FP��GK??^� KGKDNL�??�V� Q�[N>� _�
QKLKD�?G>@>�� @�FMN��� ^D� QL>�A?DJ� PG^� @>DLAPK??^� �M�C>MN�V� F?b�L�AEFV�
D�L>MNJ@AUF@W� KGKDNL�??>I� G>MN�?AQLA@G^]� D�L>MNJ@AUA� UKLK_� \FQKLQ�M>GA??^� ?A�
@KC<MAIN�� f�� ?AGKa>NH� _G�U>?E^��� ^D>I� @F_JAGH?�� D�QF`]� �bFEFI?>I� 8_AD�??>I9�
@KC<MAIN�� PK� D�L>MNJ@AUK@F� QL�Q�?J`NH� @@KMN>� �M�C>MNJ� NA"AC�� bF?A?M�@J�
F?b�L�AEF`�� oK� P�_@�G^]� _G�U>?E^�� �NL>�AN>� P�MNJQ� P�� EF]V� EF??�V� F?b�L�AEFV��
^DJ� @�?>� Q�NF�� @>D�L>MN�@J`NH� PG^� @U>?K??^� [ARLAIMN@A� AC�� QL�PAaJ��

FCKL_G�U>?EF� NAD�a� ��aJNH� �C�A?��� _�JM>N>� D�L>MNJ@AUF@� _A@A?NAa>N>�
[DFPG>@F� D�P>� AC�� _G�@�>M?K� QL�\LA�?K� _ACK_QKUK??^�[G^R��� ?AN>M?K??^� ?A�
Q�M>GA??^��@CJP�@A?K�@�KGKDNL�??>I�G>MN���

�DNJAGH?FMNH� NK�>� L�C�N>� Q�G^\A]� J� N��J�� f��� ?K_@AaA`U>� ?A� FM?J@A??^�
CA\ANH�R� �KN�PF@� NA�QFPR�PF@�PG^� _AR>MNJ� D�L>MNJ@AUF@� @FP� bF[>?\<ANAD� j6<!k�� E^�
QL�CGK�A� ?K� ]� @>LF[K?�`� Q�@?�`� �FL�`�� A� Q>NA??^� _AR>MNJ� J� EH��J� ?AQL^�DJ�
_AG>[A]NHM^�P�@�GF�\�MNL>���_�DLK�A�PG^�?A[�V�DLAV?>X�_A�PA?>�>��AEF�?AGH?�\��
D��LP>?AEFI?�\�� EK?NLJ� DFCKLCK_QKD>� J� ����� L�EF� @� 5DLAV?F� _AbFDM�@A?�� Q�?AP�
6���N>M��@>QAPDF@�bF[>?\�@>R�ANAD�jpk��

�G^� C�L�NHC>� _� bF[>?\��� Q�[N�@F� DGF]?N>� @>D�L>MN�@J`NH� MQA�<bFGHNL>��
^DF� @FPQLA@G^`NH� QFP�_LFGF� G>MN>� @� DALA?N>?� 8QAQD>�MQA�J9�� A� ?K� @� �M?�@?J�
Q�[N�@J� MDL>?HDJ� D�L>MNJ@AUA�� �P?AD� EF� bFGHNL>�?K� _A@aP>� KbKDN>@?FX� _�Q�?AP�
   �����bF[>?\�@>R�G>MNF@��QL�A?AGF_�@A?>R�D��QA?F]`�R�AL?�V�CK_QKD>�q&+'+'�@�
LA�DAR� M@�\�� n2(r+2� g0#%0� m1;(*,� ���s� jsk�� � t� ��>? JG>� _AR�P>� CK_QKD>� �))#-1�
�� ��@�LK_JGHNANF�U�\��Q�NLAQ>G>�P��Q�[N�@>R�MDL>?H�D�Q�NK?EFI?>R�aKLN@��

*'%�+!,!'-�

����� �L�C�N>�]�L�_L�CDA�AG\�L>N�J�_AR>MNJ�Q�[N>�@FP�bF[>?\�@>R�ANAD��
^D>I���aK�CJN>�F�QGA?N�@A?��J�MJUAM?>I�CLAJ_KL��
�$.!".%� %$'-.%�

�GKDNL�??>I�G>MN�MDGAPA]NHM^�_�P@�R�UAMN>?X�_A\�G�@DF@�NA�@�FMNJ��5�L�C�NF�
QL�Q�?J]NHM^�AG\�L>N���^D>I�C>�@LAR�@J@A@�@�A?AGF_F�?A�?A^@?FMNH�bF[>?\J��C>P@F�
UAMN>?>� G>MNA�� @>D�L>MN�@J`U>� \FCL>P?>I� �KN�P� A?AGF_J�� NA� LKAGF_AEF^� EH�\��
AG\�L>N�J�[G^R���MN@�LK??^�L�_[>LK??^�PG^�CLAJ_KLA�QFP�?A_@�`�q,01'+�2(u#-��

cFPL�CDA�KGKDNL�??�V�Q�[N>�l�NKR?FDA��^DA�@>D�L>MN�@J]NHM^�QFP�UAM�ANAD�_F�
MQA���� F� bF[>?\���� f�C� _�JM>N>� D�L>MNJ@AUF@� Q�PJ�AN>�� f�� Q�@FP��GK??^�
?APFI[G��@FP��M�C>�U>��L\A?F_AEFV��^DJ�@�?>�_?A`NH�AC��^DFI���aJNH�P�@FL^N>��cFP�
UAM�MQJbF?\J�@FPQLA@?>D�QFPL�CG^]�_A\�G�@D>�KGKDNL�??�V�Q�[N>��f�C�DGF]?NMHDK�
QL�\LA�?K� _ACK_QKUK??^� @FP�CLAaAG�� [ARLAIMHDJ� APLKMJ� @FPQLA@?>DA�� ^DJ�
CFGH[FMNH� D�L>MNJ@AUF@� MQL>I�A`NH� _A� U>MNJ� ��?KNJ��vDf�� @�?>� ?K� QKLK@FL^NH�
_A\�G�@�D� J@Aa?F[K�� D�L>MNJ@AUF� Q�CAUANH� J� Q�@FP��GK??F� QFPL�CGK?�\��
@FPQLA@?>DA�� vDf�� EK� F�d^�� ^DK� @�?>� @QF_?A`NH�� @�?>�� [@>P[K� _A� @MK��
P�@FL^N>�JNH�I��J����a�@�?>�?AN>MDAN>�JNH�[DFPG>@F�Q�M>GA??^��@FPDL>@AN>�JNH�
@DGAPK?F� bAIG>� _G�@�>M?�\�� QL�\LA�?�\�� _ACK_QKUK??^� �� ?APM>GAN>�JNH�
D�?bFPK?EFI?F�PA?F�NA�?A@FNH�QKLK@KPJNH�D�LQ�LAN>@?F�D�[N>��

5� L�C�NF� QL�Q�?J]NHM^� QL�@KPK??^� A?AGF_J� ?AMNJQ?>R�UAMN>?� _A\�G�@DF@�
KGKDNL�??�\��G>MNA�PG^�_AQ�CF\A??^�bF[>?\JX��

w � m1,4*'<g+,0W� �
w � m1;2h<x(W� �
w � m1-1#&1.<3gyW� �
w � �z�/�8�($+#'�z1h%��.1',#)#1.�/+#29��
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�PLKMA� KGKDNL�??�V� Q�[N>� m1,4*'<g+,0� �FMN>NH� F?b�L�AEF`� QL�� MNANJM�
@FPQLA@GK??^�� c�[N�@>I� MKL@KL� _U>NJ]� @�FMN� _A\�G�@DA� m1,4*'<g+,0� PG^� �CL�CD>�
Q�@FP��GK?H�� ^DF� ?K� ��a?A� P�MNA@>N>� AC�� Q�@KL?JN>� @FPQLA@?>DJ�� =KL@KL<
�PKLaJ@AU� @>D�L>MN�@J]� EK� Q�GK� PG^� FPK?N>bFDAEFV� OQFPL�CGK?>RS� KGKDNL�??>R�
G>MNF@X� @F?� _AQ>NJ]� @MF� P�_@�GK?F� �g<APLKM>�� Q�@d^_A?F� _� P��K?��� @FPQLA@?>DA�� F�
Q�LF@?`]� VR� _� �g<APLKM�`� A@N�LA� Q�@FP��GK??^�� vDf��@�?>� ?K� _?AIPJNH� _CF\F@��
G>MN�@FPQLA@G^]NHM^�@�MQA���

�PLKMA� KGKDNL�??�V� Q�[N>� @� Q�GF� m1;2h<x(� @>D�L>MN�@J]NHM^� PG^�
?APM>GA??^�@FPQ�@FPF��5�bAGH[>@>R�KGKDNL�??>R�G>MNAR�@�?A� ��aK�@FPLF_?^N>M^�
@FP�APLKM>�@FPQLA@?>DA���

m1-1#&1.<3gy� P�_@�G^]� �PKLaJ@AUJ� QKLK@FL>N>�� f�� KGKDNL�??A� Q�[NA�� ^DA�
?FC>N�� Q�R�P>NH� _� QK@?�\�� P��K?J�� Q�R�P>NH� _� �g<APLKM>�� P�_@�GK?�V�
AP�F?FMNLAN�LA�>� EH�\�� P��K?J�� �P�F?FMNLAN�L� P��K?J� _A_@>UAI� A@N�L>_J]� �g<
APLKM>��^DF�@>D�L>MN�@J`NH�I�\��@GAM?F�@>RFP?F�/xq��@DG`UA`U>�CJPH<^DF�QL�DMF<
MKL@KL>�AC��M�ALN<R�MN>�j��k��

cL>� @MNA?�@GK??F� _{]P?A??^� QL�N�D�G� JQLA@GF??^� NLAbFD��� QKLK@FL^]� �g<
APLKMJ� @FPQLA@?>DA� /xq� F� QKLKD�?J]NHM^�� f�� @FPPAGK?>I� R�MN� P�MNJQ?>I��
c�[N�@>I� MKL@KL<�PKLaJ@AU� �NL>�J]� D��A?PJ� |}~�� 3/xg � ?K_ACAL��� QFMG^�
@MNA?�@GK??^� _{]P?A??^� F� D��A?PJ� /+#2� )*($X� ?A� Q�UANDJ� D�a?�\�� Q�@FP��GK??^��
�C>P@A���aJNH�@DG`UAN>�@�MKCK�P��K??K�F�{^���KL>bFDAN�L�3gy�_AQ>NJ]�@�M>MNK�F�
P��K??>R�F�K?�8�:39�@FPQ�@FP?>I�3gy<_AQ>M��^D>I��_A�?A^@?�MNF��FPK?N>bFDJ]� �g<
APLKM>�� P�_@�GK?F� AP�F?FMNLAN�L��� P��K?J�� oK� Q�GK� ]� PFIM?>��� ^Df�� @�?�� �A]�
_?AUK??^�gq33��

�z�/� QKLK@FL^]� _�FMN� Q�@FP��GK?H� _A� P�Q���\�`� E>bL�@>R� QFPQ>MF@��
eA�FMNH� E>bL�@>R� MKLN>bFDANF@� UKLK_� �:3� L�_Q�@M`PaJ`NHM^� DG`UF� QKLK@FLD>�
QFPQ>MJ���AD>��U>?����Q�@FP��GK??^�AM�EF`]NHM^�_�P��K??>��F�{^���

�P�F?FMNLAN�L� �z�/<MJ�FM?�\�� P��K?J� MN@�L`]� �P?J� AC�� CFGH[K� QAL�
AM>�KNL>U?>R� AG\�L>N�F@� [>bLJ@A??^�� Q�NF�� @FPQLA@G^]� _ADL>NF� DG`UF�
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�CGHADIEJ�KILDCGME?C?�LI?CNCB?KANOIEP�?CPI�N�QLJ�?A�RDSTRBK���
���
KRICFIA���UCMA��� ��V��%,(;+W1&#-0XY$+#2�-($�
�AZL�IANOIEJ�KILDCGME?C?�[�UCMOBA�@�NL?CPILBA\���
���@G��]CDFCIBA���UCMA��� �==��%,(;+W1&#-0X(;4�4+�

�
�C?A� G�^�?E� _� G�RG�^E?E� I�DEJ� �C?�U� MEI?CRK� �UI�DE�LGIEP� MEM?C��
AD?��A?EFI�Q�� BCGKDAIIT� R� `�� `�� ?A� `��� RAB�ILD� BCGKDAIIT� UNT� M?A?EFIEP� J�
AM?A?EFIEP� �^SaB?LD� BCGKDAIIT�� �C?�b� TB�Q�� a� �LIL�LRAZLT� D@NEDK� cK�K�
DE�LGbDAIO� IA� UEIA�LFIL� DNAM?ED�M?L� MEM?C�E� BCGKDAIIT� ^CR� KMBNAUICIIT�
M?GKB?KGE�BAIANK�BCGKDAIIT��>dCGA�RAM?�MKDAIIT� �C?�UK�_�RAUAFL�M?A^LNLRAZLe�
@CDIEP� cDEUBEP� @G�ZCMLD�� � TBL� @CGCDAHIK� FAM?EIK� MD�Q�� FAMK� BCGKb?OMT�
GCQKNT?�GA�E� D� GCHE�L�� B�NE� @�PE^BA� BCGKDAIIT� ^NEROBA� U�� @�PE^BE�
DE�LGbDAIIT�� �A@GEBNAU�� ZC� ��HC� ^K?E� M?A^LNLRAZLT� ?C�@CGA?KGE� D�
?C@N��^�LIIEBK�FE�GCQKNbDAIIT�DE?GA?E�8?EMBK9��`�M?ADNCIA��C?A�U�MTQAa?OMT�
cNTP���G�RDSTRBK� IAM?K@IEP�RAUAFf� �9�G�RG�^BA�@GADEN�UNT�GCQKNT?�GLD� `��<
?E@K� UNT� M?A?EFIEP� ?A� AM?A?EFIEP� �^SaB?LD� BCGKDAIIT� R� RA@LRICIIT��� TBL�
U�MTQAb?O�QAGAI?�DAIK�DCNEFEIK�DLUI�cCIIT�DEPLUI�e�UEM@CGMLe�U��DPLUI�e�8RA�
��UCNNb�^LN�Q��cK�K9g���9�U�MNLUE?E�@GADENA�IA���UCNL�?CPI�N�QLFI�Q���^SaB?K��
TBA� DGAP�DKa� �M�^NED�M?L� G�^�?E� RAM�^LD� AD?��A?ERAZLe� D� BAIANL� BCGKDAIIT���
�AJ^LNOc� LM?�?IE�� GCRKNO?A?��� G�^�?E� a� � �C?�U�� TBEJ� @GCUM?ADNTa� IA^LG�
ICMBNAUIEP�@GADEN��AIAN�QLFIEP�U��@GADEN�LIcEP�DLU��EP� �C?�ULD� IAM?G�JBE�
GCQKNT?�GLD� `��<?E@K�� hB� C?AN�IIA� ��UCNO� �^SaB?LD� BCGKDAIIT� G�RQNTUAa?OMT�
��UCNO�D�DEQNTUL�@�aUIAIIT�NAIBE�8LICGZLJI�e�FE�LI?CQGANOI�e9�@CGc�Q��@�GTUBK�
R� RA@LRICIIT��� @GE� F��K� �C?�U� a� @GEUA?IE�� J� UNT� DAHB�BCG�DAIEP� �^SaB?LD�
BCGKDAIIT��?�^?��R�IATDIE��LM?�?IE��FE�U��LIKbFE��RA@LRICIIT����A�@GEBNAUL�
RAM?�MKDAIIT� G�RG�^NCI�Q�� �C?�UK� UNT� BCGKDAIIT� ?C�@CGA?KG�b� D�
?C@N��^�LIIEBK�^GAHI�e�B�N�IE�R�RAM?�MKDAIIT�� `�<GCQKNT?�GA�@�BARAI��� i��
�C?�U� U�RD�NTa� RIERE?E� UEM@CGMLb� IA� FDCG?O� K� @�GLDITIIL� R� GCQKNT?�G����
�?GE�AIE��RA�U�@���Q�b�@G�QGA�E�;#.,4'1���IAN�QLFIL�GCRKNO?A?E�U�MTQAb?OMT�
J�UNT�LIcEP�GCQKNT?�GLD�`��<?E@K���
������������� f�MEM?C�A�BCGKDAIIT���UI�DE�LGIEJ�GCQKNT?�G��`����^LNEJ�cK���
UEM@CGMLT���C?�U�IAM?G�JBE�

�

�����

jAUAFA� MEI?CRK� �UI�DE�LGIEP� MEM?C�� BCGKDAIIT� ��HC� DBNbFA?E� ^AQA?��
AM@CB?LD� L� a� LM?�?I�� ^AQA?�BGE?CGLANOI�b� k�< l�� hBi�� G�RQNTUA?E� NLILJIL� ��UCNL�
�^SaB?LD�BCGKDAIIT�� IA@GEBNAU�D�@CGCUA?�FIEP�dKIBZLTP��?��RA�?ABE�E� ��UCNT�E�
RDEFAJI��M?ADE?OMT�RAUAFA�G�RG�^BE�GCQKNT?�GA��TBEJ�DLU@�DLUAa�@CDIE��@GT�E��
@�BARIEBA�� TB�M?L� ?A"A^�� @�BARIEBA�� G�^AM?I�M?L�� �AJ^LNOc� @�NTGIE�E�
@AGA�C?GA�E� D� �CHAP� RDEFAJI�e� @�M?AI�DBE� RAUAFL� MEI?CRK� �UI�DE�LGIEP� >�
�
FAM?��a�cDEUBLM?O�@CGCPLUIEP�@G�ZCMLD�?A�RA@AM�M?LJB�M?L��jA��CHL�RDEFAJI�e�RAUAFL�
DEICMCI��DMC�?C�� i��DLUI�ME?OMT�U�� �M�^NED�M?CJ�@G�QGA�I�<?CPILFI�e�GCANLRAZLe�
BAIANK�BCGKDAIIT��A�MA�C�@G�^NC�A�?�FI�M?L�ZEdG�D�e�GCANLRAZLe�BAIANLD�BCGKDAIIT��
DGAPKDAIIT� �M�^NED�M?CJ� G�^�?E� DEB�IADFEP� �CPAILR�LD� ?A� UA?FEBLD�� FK?NEDLM?O�
GCQKNT?�GLD�U��R�LIE�@AGA�C?GLD�?�i���

hBi��G�RQNTUA?E�?E@�DEJ�DE@AU�B� �UI�DE�LGI�Q��GCQKNT?�GA�_�GCQKNT?�G�
`��<?E@K�� ?�� IC@�DI�?A� RDEFAJI�e� RAUAFL� @GE� J�Q�� RAM?�MKDAIIL� FAM?LcC� RA� DMC�
LQI�GKa?OMT�FE�B��@CIMKa?OMT�@CDIE�E�C�@LGEFIE�E��C?�UA�E���UIE��R�dAB?�GLD��
TBEJ�RDEFAJI��LQI�GKa?OMT�_�ZC�cK��DE�LGbDAIIT��TBEJ�@GEMK?ILJ�D�^KUO<TB��K�
BAIANL�BCGKDAIIT����G�^�?L�k�l�@G�UC��IM?G�DAI���i��IATDILM?O�cK�LD�DE�LGbDAIIT�
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D� BAIANL� BCGKDAIIT� G�^E?O� UEIA�LBK� MEM?C�E� AD?��A?EFI�Q�� BCGKDAIIT� 8>�
9�
U�M?A?IO�� UANCB�b� DLU� ��UCNOI�e� RA� �ABME�ANOIE�E� A�@NL?KUA�E� DLUPENCIIT� ?A�
LI?CQGANOIE�E� @�BARIEBA�E� TB�M?L�� mC� @G�UC��IM?G�DAI�� IA� @GEBNAUL� `�<
GCQKNT?�GA�UNT�?C@N��^�LII�Q��A@AGA?K���

hBi��H�U�UA?E��<MBNAU�DK�U��GCQKNT?�GA��?��DEIEBAb?O�U�UA?B�DL�@G�^NC�E�
R�GCANLRAZLab�?A�G�^�?�b�UEdCGCIZLJI�e�MBNAU�D�e�D�GCANOIEP�B�I?KGAP�BCGKDAIIT�
k!l���C�GC?EFI��@GE�BCGKDAIIL��<MBNAU�DA���HC�R^LNOcE?E�cDEUBLM?O�@CGCPLUIEP�
@G�ZCMLD� J� R�CIcE?E� B�NEDANOILM?O�� TBK� U�UAa� �<MBNAU�DA�� �UIAB� ?LNOBE� TBi��
@AGA�C?G��<MBNAU�D�e�@LUL^GAIEJ�DLGI���B�NEDANOILM?O���HC�J�@�QLGcE?EMO���E��IC�
�CIc��@GE�?CPILFILJ�GCANLRAZLe�ZL�@CGCDAQE���HK?O�J�IC�M@GAZbDA?E�� �MBLNOBE��<
MBNAU�DA� ^KUC� GCAQKDA?E� IA� ICDGAP�DAIL� cK�E� DE�LGbDAIIT� J� �A?E� @�PE^BK�
GCANLRAZLe� �@CGAZLe�� i�� RA�LM?O� TBLMI�Q�� BCGKDAIIT�^KUC� NEcC� RI�cKDA?E�
DEB�IADFEJ� �CPAILR��� 
AM?B�D�� @G�^NC�A� ICJ?GANLRKa?OMT� cNTP��� U�UADAIIT�
dLNO?GK� IEHILP� FAM?�?� 8LICGZLJIK� NAIBK� R� @�M?LJI�b�FAMK� ^LNT� ���no���pq. 9�� i��
G�^E?O�GCQKNT?�G�@�M?LJIE��B�CdLZLaI?���IA�DEM�BEP�FAM?�?AP�J���HC�@GEDCM?E�U��
d�G�KNbDAIIT�=<P�@AGA�C?GEFI�e�RAUAFL�kVl�R�DERIAFCIIT��^AHAI�e�@�M?LJI�e�FAMK�
dLNO?GK�GCANOI�Q��UEdCGCIZLA?�GA�� �ML�@�cEGCIL�@GADENA�IAM?G�JBE�GCQKNT?�GLD�
`��<?E@K�IC�RAM?�M�DKb?O�=<J�@AGA�C?G��TB�J�@GENAU�DL�GCQKNT?�GE�FE�@G�QGA�IL�
MEM?C�E� FAM?�� IC� U�RD�NTb?O� J�Q�� R�LIbDA?E�� >CGCU� @�@KNTGIEP� �C?�ULD�
IAM?G�JBE� GCQKNT?�GLD� `��<?E@K� =<J� @AGA�C?G� U�RD�NTa� DERIAFA?E� /rqsrt<
@G�QGA�A�;#.,4'1��ANC�@AGA�C?GE�cK�K�@GE�ZO��K�IC�RAUAb?OMT��jAUAFA���HC�^K?E�
J�KMBNAUICIA�U�� <?E�@AGA�C?GLD��TBi��?AB�H�U�UA?E�@AGA�C?G�@�GTUBK�RIA�CIIEBA�
GCANOI�Q��UEdCGCIZLA?�GA���

�NO?CGIA?EDIEJ� DAGLAI?� U�� GCANOI�Q�� UEdCGCIZLA?�GA�RA@G�@�I�DAIEJ� D�
��I�QGAdLe� k�l� D� TBLJ� GCB��CIUKa?OMT� dLNO?GKDA?E� DEPLU� DMO�Q�� `��<GCQKNT?�GA�
LICGZLJI�b�NAIB�b�UGKQ�Q��@�GTUBK���LNO?GKDA?E���HIA�?AB�H�J�DE�LGbDAIIT��i��
@�?CIZLJI�� ��HC� RG�^E?E� GCQKNT?�G� �CIc� FK?NEDE�� U��cK�LD� J� R^LNOcE?E�
G�^AM?ILM?O�� ANC�� R� LIc�Q�� ^�BK�� ZC� R�LIba� ?A� K@�DLNOIba� UEIA�LBK� �^SaB?K�
BCGKDAIIT� 8�
9�� mC� ?AB�H� R^LNOcKa� BLNOBLM?O� IC�^PLUIEJ� @AGA�C?GLD� IAM?G�JBE�
GCQKNT?�GA���

`�BAR�D�b� a� G�^�?A� k��l�� K� TBLJ� @G�AIANLR�DAIA� RAUAFA� MEI?CRK� MEM?C�E�
BCGKDAIIT�R�dLNO?G���uA??CID�G?A�UNT�MEQIANK�DE�LGbDAIIT�
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��RQNTUAa?OMT� @G�^NC�A� MEI?CRK� `�<� ?A� `��<GCQKNT?�GLD� UNT� �
�� @GCUM?ADNCIEP�
��UCNT�E�D�DEQNTUL�@�aUIAIIT�LICGZLJI�e�NAIBE�@CGc�Q��@�GTUBK�R�RA@LRICIIT��?A�
^LNOc� MBNAUIE�E� ?E@A�E� ��UCNCJ�� �� G�^�?L� @G�UC��IM?G�DAI��� i�� @�?KHIEJ�
dLNO?G�RIEHKa�B�NEDAIIT�BCGKbF�Q��D@NEDK�B�c?���RIEHCIIT�TB�M?L�@CGCPLUIEP�
@G�ZCMLD�� ?��K� DE^LG� @�M?LJI�e� FAMK� dLNO?GK� _� �BGC�A� @G�^NC�A�� uLNOc� ?�Q���
ICDUANEJ�DE^LG�dLNO?GK�DEBNEBAa�U�UA?B�DL�@G�^NC�E�R�G�^AM?ILM?b��mLBAD��?AB�H��
i��@�GTU�B�dLNO?GK�LM?�?I��D@NEDAa�IA�UEIA�LFIL�@�BARIEBE�MEM?C�E�BCGKDAIIT�J�
@G�ZCUKGA� DE^�GK� @�M?LJI�e� FAMK� dLNO?GK� �GLaI?Ka?OMT� IA� DLUI�cCIIT� FAMK�
RA@LRICIIT� U�� @�M?LJI�e� FAMK� �^SaB?K�� j�LIA� UEIA�LFIEP� DNAM?ED�M?CJ� >�
� @GE�
RAM?�MKDAIIT�� dLNO?GK� G�^E?O� RAUAFK� RDSTRAI�b�� IAM?G�JBE� GCQKNT?�GA� ?GC^A�
G�RGAP�DKDA?E�GAR���R�@AGA�C?GA�E�dLNO?GK��5MBNAUICIIT�M?GKB?KGE�GCQKNT?�GA�
KMBNAUIba�?AB�H�J�@G�^NC�E�ZEdG�D�e�GCANLRAZLe�GCQKNT?�GA���MBLNOBE�GCQKNT?�G�
IC�^PLUI�� GCANLR�DKDA?E� DNAMI�GKF� @G�QGA�IE�� FEI���� 
GL�� ?�Q��� DDCUCIIT�
dLNO?GK�IABNAUAa�U�UA?B�DL��^�CHCIIT�IA�DE^LG�BG�BK�UEMBGC?I�M?L�>�
���

5� ZLN��K�� U�MDLU� @G��EMN�D�e� AD?��A?ERAZLe� @�BARKa�i�� UNT� MBNAUIEP�
LICGZLJIEP�?CPI�N�QLFIEP�@G�ZCMLD�@G�^NC�A�DGAPKDAIIT�cK�LD�RDEFAJI��H�GM?B��
IC�M?�e?O�J�FAM?�� IC�a�@CGc�FCGQ�D�b��?AB�TB�eP�LICGZLJILM?O�a�FAM?��^LNOc�b�RA�
LICGZLJILM?O� UA?FEBA�� jDEFAJI�� RAUAFA� BCGKDAIIT� BAIANA�E� D� ?ABEP� �^SaB?AP�
RD�UE?OMT� U�� RAM?�MKDAIIT� `�<RAB�IK� BCGKDAIIT� UNT� KIEBICIIT� @G�^NC�� R�
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UEdCGCIZLJI�b�MBNAU�D�b���UIAB�D�?CPI�N�QLFIEP�MPC�AP�^AQA?O�P�?CPI�N�QLFIEP�
@G�ZCMLD� @GEMK?IL� RAUAFL� M?A^LNLRAZLe� @CDIEP� cDEUBEP� @G�ZCMLD�� � TBL� @CGCDAHIK�
FAM?EIK� MD�Q�� FAMK� BCGKb?OMT� GCQKNT?�GA�E� D� GCHE�L�� B�NE� @�PE^BA� BCGKDAIIT�
^NEROBA� U�� @�PE^BE� DE�LGbDAIIT�� �A@GEBNAU�� ZC� ��HC�^K?E� M?A^LNLRAZLT�
?C�@CGA?KGE�D�?C@N��^�LIIEBK�FE�GCQKNbDAIIT�DE?GA?E�8?EMBK9��hB�@GADEN���?ABL�
@G�ZCME��@EMKb?OMT�U�D�NL�?�FI����UCNT�E�D�DEQNTUL�@�aUIAIIT�NAIBE�8LICGZLJI�e�
FE�LI?CQGANOI�e9�@CGc�Q��@�GTUBK�R�RA@LRICIIT��� �NT�GCQKNT?�GLD�?ABEP�@G�ZCMLD�
^AHAI���i�^�D�IE�DEB�IKDANE�IC�?LNOBE�M?A^LNLRAZLb��ANC�J�^KNE��UI�FAMI��@CDIE��
dLNO?G��� IEROBEP� FAM?�?�� �UIAB� G�RDSTRKDA?E� ^AQA?�@AGA�C?GEFIL� RAUAFL� UNT�
R�CIcCIIT� @G�^NC�E� D@NEDK� cK�LD� UNT� ?ABEP� @G�M?EP� B�I?KGLD� BCGKDAIIT� IC� a�
G�R@�DMbUHCI�b� LIHCICGI�b� @GAB?EB�b�� ^LNOc� @GAB?EFIE�� a� M@G�^KDA?E�
ICJ?GANLRKDA?E� @G�^NC�K� cK�LD� DE�LGbDAIIT� D� �CHAP� ?E@�D�Q�� `��<RAB�IK��
�^GADcE�RAUAFK��LIL�LRAZLe�UEM@CGMLe�cK�LD�TB��MI�DIEJ�BGE?CGLJ�MEI?CRK�>�
���
� ���!�"��#�
� �C?A� G�^�?E� _� G�RG�^E?E� �C?�U� IAM?G�JBE� GCQKNT?�GLD� `��<?E@K�� TBEJ�
�LIL�LRKa�DEPLUIK�UEM@CGMLb�BCG�DAI�e�R�LII�e�D�RANCHI�M?L�DLU�DPLUI�e�RA�@CDIE��
RAB�I����`GE�F��K��C?�U�IC��Aa�M?ADE?E�U�UA?B�DEP�DE��Qf�DM?AI�DNCIIT�@CDIEP�
dLNO?G�� @CGCGAPKI�B� @AGA�C?GLD� ��UCNL� ?A� LI�� �C?�U��Aa� @GCUM?ADNT?E� IA^LG�
ICMBNAUIEP� @GADEN�� AIAN�QLFIEP� U�� @GADEN� LIcEP� DLU��EP� �C?�ULD� IAM?G�JBE�
GCQKNT?�GLD� `��<?E@K�� hB� C?AN�IIA� ��UCNO� �
� G�RQNTUAa?OMT� ��UCNO� D� DEQNTUL�
@�aUIAIIT�NAIBE�8LICGZLJI�e�FE�LI?CQGANOI�e9�@CGc�Q��@�GTUBK�R�RA@LRICIIT���@GE�
F��K� �C?�U� �Aa� ^K?E� @GEUA?IE�� J� UNT� DAHB�BCG�DAIEP��
�� ?�^?�� R� IATDIE��
LM?�?IE��FE�U��LIKbFE��RA@LRICIIT���
��$����!�"��#�
� �� G�^�?L� ^KUK?O� G�RDSTRAIL� IAM?K@IL� RAUAFLf� �9� G�RG�^E?E� @GADENA� UNT�
GCQKNT?�GLD�`��<?E@K��TBL�BCGKb?O�M?A?EFIE�E�?A�AM?A?EFIE�E��
�R�RA@LRICIIT��L�
U�MTQAb?O� QAGAI?�DAIK� DCNEFEIK� DLUI�cCIIT� DEPLUI�e�UEM@CGMLe� U�� DPLUI�e� 8RA�
��UCNNb�̂ LN�Q��cK�K9g��9�U�MNLUE?E�CdCB?EDILM?O�@GADEN�IA���UCNL�?CPI�N�QLFI�Q��
�^SaB?K��TBA�DGAP�DKa��M�^NED�M?L�G�^�?E�RAM�^LD�AD?��A?ERAZLe�D�BAIANL�BCGKDAIIT��

�%!�"&���!��#��'���!�(&#�$�)�! *��)��!���+�	,�#���

`GADENA� RAM?�M�DKb?OMT� UNT� ��UCNL� D� DEQNTUL� NAIBE� @CGc�Q�� @�GTUBK� R�
RA@LRICIIT�� 8v�w�q9�� ��RQNTUAb?OMT� TB� M?A?EFIL� 8R� MA��DEGLDIbDAIIT�9�� ?AB� L�
AM?A?EFIL�8^CR�MA��DEGLDIbDAIIT9��
���LU@GADI�b�̂ AR�b�UNT�G�RG�^BE�@GADEN�M?AD�
KU�MB�IANCIEJ� �C?�U� mEQNCGA<�LB�NM�IA� k�l�� TBEJ� UNT� M?A?EFIEP� �
� DERIAFAa�
@G�@�GZLJIK�IAM?G�JBK�GCQKNT?�GA��� �RA�dAB?�G����TBEJ�DBNbFAa�FAM�RA@LRICIIT�

� ��@�M?LJIK�FAMK�� �?A�B�CdLZLaI?�@CGCUAFL�� ���UCNL��
����RA@G�@�I�DAI��K��C?�UL�

dAB?�G� �Aa� DEQNTU� " 8= 9�� �� � � UNT� AM?A?EFIEP� �
� J� " 8= 9 �� 8 9"� �� �� � � UNT�
M?A?EFIEP��
���AB�H���MI�D�b��C?�UK�UNT�M?A?EFIEP��
�R�̀ ��?A�̀ ���GCQKNT?�GA�E�
a�CBM@CGE�CI?ANOI��DM?AI�DNCIA�IA�E�RANCHILM?O�8 " 9� � � �� � � ��@�BARAIA�IA�GEM�����
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