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Ij_^klZ\ZlZ�aZ�kts_kl\m\Zg_lh�gZ�pbdebqgb�l_g^_gpbb�\�bklhjbq_kdbl_
y\e_gby�_�fgh]h�klZjZ��Ly�_�gZf_jbeZ�bajZa�\�jZaebqgb�nbehkhnkdh��
j_eb]bhagb�kbkl_fb�hl�^j_\ghkllZ�b�Kj_^gh\_dh\b_lh��Fgh]h�bake_^h\Zl_eb
hl�[ebadhlh�fbgZeh�ktsh�kZ�dhgklZlbjZeb�ih^h[gb�y\e_gby�\�jZaebqgb
Zki_dlb�gZ�khpbZeghlh�jZa\blb_��
:jghe^�Lhcg[b��>�@�jZa]e_`^Z�bklhjbq_kdhlh�jZa\blb_�dZlh�ijhp_k�gZ�\taoh^
jZap\_l�b�miZ^td�gZ����_lghdmelmjgb���pb\bebaZpbhggb��h[sghklb��
kts_kl\m\Zeb�ih�jZaebqgh�\j_f_�\�jZaebqgbl_�qZklb�gZ�k\_lZ��Gydhb�hl�lyo
k_�ihy\y\Zl�\�jZchgb��dt^_lh�ij_^b�lh\Z�kZ�kts_kl\m\Zeb�^jm]b�lZdb\Z�b
nZdlbq_kdb�k_�y\y\Zl�l_ogb�ijb_fgbpb��<kydZ�_^gZ�hl�l_ab�_lghdmelmjgb
h[sghklb�k_�jZa\b\Z�ih�kbeZlZ�gZ�\tlj_rgb�aZ�g_y�ijbqbgb�
<aZbfh^_ckl\bylZ�f_`^m�_^gh\j_f_ggh�kts_kl\m\Zsbl_�\t\�\j_f_lh
pb\bebaZpbb�g_�b]jZyl�kts_kl\_gZ�jhey�\�bklhjbq_kdby�ijhp_k��FZdZj�b
g_ijydh��\�lhab�kemqZc�ktsh�_�aZeh`_gZ�b^_ylZ�aZ�pbdebqghkl��ijb�dhylh
_^gZ�pb\bebaZpby�ij_`b\y\Zcdb�\taoh^��jZap\_l�b�miZ^td�_�aZf_g_gZ�hl
^jm]Z��dhylh�gZ�k\hc�j_^�ktsh�ij_fbgZ\Z�ij_a�l_ab�_lZib��
<�>�@�Z\lhjtl�jZa\b\Z�l_aZlZ�b�ijb\_`^Z�Zj]mf_glb��q_�pbdebl_�\
bklhjbq_kdhlh�jZa\blb_�kZ�j_Zeghkl��ijhbalbqZsb�hl�\ebygb_�\tjom
debfZlZ�gZ�pbdeb�gZ�ketgq_\ZlZ�Zdlb\ghkl�ktk�k\jto\_dh\Z
ijh^te`bl_eghkl��Ij_^ba\bdZgbl_�debfZlbqgb�pbdeb�gZ�k\hc�j_^�\h^yl�^h
kthl\_lgbl_�\ZjbZpbb�\�_n_dlb\ghkllZ�gZ�k_ekdhlh�klhiZgkl\h�b�\kbqdb
hklZgZeb���debfZlbqgh�aZ\bkbfb�hljZkeb�gZ�bdhghfbdZlZ��Lh\Z�ij_^ba\bd\Z
pbdebqgh�\ta^_ckl\b_�dZdlh�\tjom�mkeh\bylZ�aZ�ij_ojZgZ��^_fh]jZnkdbl_�b
fb]jZpbhggb�ijhp_kb��lZdZ�b�\tjom�pyehklghlh�bklhjbq_kdh�jZa\blb_��DZlh
\lhjb�pbdebq_g�nZdlhj��gh�k�fgh]h�ih��fZedZ�l_`_kl�k_�ihkhq\Zl
djZldhkjhqgbl_�\ZjbZpbb�gZ�ketgq_\ZlZ�b�]_hfZ]gblgZlZ�Zdlb\ghkl�b
lyoghlh�\ebygb_�\tjob�g_j\gh�ikbobq_kdbl_�ijhp_kb�gZ�\ta[m`^Zg_�b
aZ^tj`Zg_�
<�lZab�jZ[hlZ�s_�[t^Zl�h[kt^_gb�ketgq_\h�debfZlbqgbl_�Zki_dlb�gZ
ijh[e_fZ��kt]eZkgh�jZa\blbl_�\�>�@�b^_b��
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]j__g_�_�ijbqbgZlZ�aZ�kts_kl\m\Zg_lh�gZ�a_fgZlZ�Zlfhkn_jZ��?lh�aZsh
_kl_kl\_gh�_�^Z�k_�hqZd\Z��q_�Zdlb\gbl_�ijhp_kb��ijhlbqZsb�gZ�g_]h�hdZa\Zl
kts_kl\_gh�\ebygb_�\tjom�debfZlZ��LZab�l_aZ�h[Zq_�k_�ijb_fZ�fgh]h
g_]Zlb\gh�\�kj_^bl_�gZ�F_`^mgZjh^gZlZ�f_l_hjheh]bqgZ�hj]ZgbaZpby�b�\
qZklghkl�hl�ijb\tj`_gbpbl_�gZ�
Zgljhih]_ggby�iZjgbdh\�_n_dl
��
Hkgh\gbl_�bf�^h\h^b�ijhlb\�
o_ebhnbabqgby
�nZdlhj�ij_a����l_�b����l_
]h^bgb�[yoZ�k\tjaZgb�k�ebikZlZ�gZ�kts_kl\_gb�\ZjbZpbb�gZ�^hklb]ZsZlZ�^h
A_fylZ�ketgq_\Z�_g_j]by�\�oh^Z�gZ�����]h^brgby�pbdte��Hldjblbl_�\
debfZlZ�pbdeb�k�ijh^te`bl_eghkl����b����]h^bgb��aZ�jZaebqgb�jZchgb�gZ
A_fylZ��dhblh�kZ�ZgZehab�gZ�kthl\_lgbl_�ketgq_\b�dhe_[Zgby��l_�k_�hibl\Zl
^Z�bgl_jij_lbjZl�dZlh�kemqZcgb�kt\iZ^_gby�
Ij_a����l_�]h^bgb�h[Zq_�\�h[eZkllZ�gZ�o_ebhnbabdZlZ�b�o_ebhdebfZlbqgbl_
\jtadb�[_r_�gZijZ\_g�h]jhf_g�kdhd��Lhc�k_�bajZay\Z�\�ke_^gbl_�gZijZ\e_gby
�
���Qj_a�ij_db�bgkljmf_glZegb�gZa_fgb�b�kitlgbdh\b�gZ[ex^_gby�[yoZ
gZc�ihke_�mklZgh\_gb�\ZjbZpbb�\�_n_dlb\gh�^hklb]ZsZlZ�^h�ih\tjoghkllZ
gZ�A_fylZ�ketgq_\Z�_g_j]by��L_�k_�hdZaZoZ�����������kijyfh�l�gZj��
ketgq_\Z
dhgklZglZ
�\�jZfdbl_�gZ�����]h^brgby�ketgq_\�pbdte��FZdZj�b�gZ�ijt\
ih]e_^�lZab�klhcghkl�^Z�ba]e_`^Z�fZedZ��ly�_�debfZlbqgh�agZqbfZ�b�fh`_�^Z
h[ykgb�^h�]heyfZ�kl_i_g�gZc�\_q_�gZ[ex^Z\Zgbl_�\�fgh]h�jZchgb�gZ�A_fylZ
l_fi_jZlmjgb�\ZjbZpbb�k�d\Zab�����]h^brgZ�pbdebqghkl�
���Ih^h[j_gbylZ�\�l_ogbdZlZ�gZ�baf_j\Zg_�gZ�l�gZj�
dhkfh]_ggb

jZ^bhbahlhib
��\t]e_jh^�����[_jbebc�����dbkehjh^����b�^j���iha\heboZ�^Z
[t^Zl�bamq_gb�\ZjbZpbbl_�\�kdhjhklbl_�gZ�h[jZam\Zg_�gZ�gydhb�hl�lyo�\
fbgZebl_�_ihob��\�hl^_egb�kemqZb�^hjb�aZ�p_eby�i_jbh^�gZ�ihke_^gbl_������
feg��]h^bgb��Nbabq_kdbyl�f_oZgbatf�gZ�h[jZam\Zg_lh�gZ�Zlhfbl_�gZ
kihf_gZlbl_�bahlhib�\�Zlfhkn_jZlZ�gZ�A_fylZ�_�lZdt\��q_�iha\hey\Z
j_dhgkljmdpbylZ�ih�dhk\_g�itl�gZ�ih\_^_gb_lh�gZ�ketgq_\ZlZ�Zdlb\ghkl�\
fbgZehlh�>�����@��Ihemq_gb�[yoZ�b�itj\bl_�^Zggb�hl�ih^h[gb�ZgZebab�gZ
h[jZapb�hl�emg_g�]jmgl�>�@�
J_amelZlb�[yoZ�kjZ\g_gb�k�^jm]b�g_aZ\bkbfb�balhqgbpb�gZ�dhk\_gZ
bgnhjfZpby�aZ�ketgq_\ZlZ�Zdlb\ghkl��hkgh\Zgb�gZ�ibkf_gb�k\_^_gby�hl
^j_\ghkllZ�b�Kj_^gh\_dh\b_lh�aZ�iheyjgb�kbygby��yjdb�dhf_lb�b
gZ[ex^Z\Zgb�k�ijhklh�hdh�ketgq_\b�i_lgZ��\dexq_gb�\�l�gZj��
j_^�gZ�Rh\_

>�@��L_ab�kjZ\g_gby�ihdZa\Zl�fgh]h�^h[jZ�kt]eZkm\Zghkl�f_`^m�jZaebqgbl_
\b^h\_�^Zggb�>���@��
���GZijZ\_gZ�[_�k_jbhagZ�ij_hp_gdZ�gZ�ij_^klZ\bl_�aZ�oh^Z�gZ�ketgq_\ZlZ
Zdlb\ghkl�ij_a�ihke_^gbl_�����]h^bgb��_ihoZlZ�gZ�bgkljmf_glZegbl_
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gZ[ex^_gby�gZ�Ketgp_lh���:f_jbdZgkdbl_�bake_^h\Zl_eb�>�Ohcl�b�D�RZltl
>�@�\ta�hkgh\Z�gZ�ZgZebaZ�gZ�\tafh`gh�gZc�itegby�h[_f�k\_^_gby�hl
ijh\_^_gb�gZ[ex^_gby�aZ�i_jbh^Z�����������]��ihdZaZoZ��q_�ketgq_\bl_
Zdlb\gb�ijhp_kb�\�djZy�gZ�;;�\_d�kZ�gZ�gZc�\bkhdhlh�kb�gb\h�aZ�p_eby
i_jbh^�hl������]��gZkZf�
L_ab�gh\b�ZgZebab�iha\heboZ�gZ^_`^ghlh�mklZgh\y\Zg_�gZ�fhsgb�pbdeb�gZ
ketgq_\ZlZ�Zdlb\ghkl�k�ijh^te`bl_eghkl�����������������������������
�����������������b�������]h^bgb��Lh\Z�^Z^_�kbe_g�leZktd�\�hkfbkeyg_lh�gZ
ijbqbgbl_�aZ�\tagbd\Zg_�gZ�fgh]h�hl�mklZgh\_gbl_�ij_^b�lh\Z�pbdeb�\
debfZlZ��dhblh�k_�hdZaZoZ�\�lykgZ�\jtadZ�k�ijhf_gbl_�\�k\jto\_dh\hlh
ih\_^_gb_�gZ�Ketgp_lh�
Lmd�gyfZ�^Z�\ebaZf_�\�^_lZcebl_�gZ�itegZlZ�dZjlbgZ�gZ�pbdebqgbl_
\ZjbZpbb�gZ�debfZlZ���ij_^ba\bdZgb�hl�k\jto\_dh\ZlZ�pbdebqghkl�gZ
Ketgp_lh��Ljy[\Z�h[Zq_�^Z�k_�hoZjZdl_jbabjZ��fZdZj�b�gZdjZldh�
gZc�\Z`gZlZ�^te]hkjhqgZ�pbdebqgZ�ijhy\Z�gZ�ketgq_\h�debfZlbqgbl_
\jtadb�bfZsZ�ijydh�hlghr_gb_�dtf�bklhjbq_kdZlZ�_ihoZ���l�_��ihke_^gbl_
�����]h^bgb�
GZ�q_lbjb�itlb�ij_a�ohehp_gZ��ke_^e_^gbdh\ZlZ�_ihoZ����ihke_^gbl_������
obe��]h^bgb��debfZltl�gZ�A_fylZ�_�ij_fbgZ\Ze�ij_a�hlghkbl_egh�djZldb
i_jbh^b�gZ�^te[hdh�aZklm^y\Zg_���ba\_klgb�dZlh�
fZedb�e_^gbdh\b�i_jbh^b
�
Ihke_^gbyl�hl�lyo�_�[be�ij_a�;9�gZq�;9,,,�\_d��<�g_]h\ZlZ�gZc�^te[hdZ�nZaZ
�\lhjZlZ�iheh\bgZ�gZ�;9,,�\_d��kj_^ghieZg_lZjgZlZ�l_fi_jZlmjZ�_�[beZ�k
hdheh���K�ih�gbkdZ�hl�kt\j_f_ggZlZ��L_ab�
fZedb�e_^gbdh\b�i_jbh^b
�\bgZ]b
k_�ke_^\Zl�hl�hdheh�����]h^brgb�_ihob�gZ�[tjah�aZlhieyg_��
P_ebyl�lhab�ijhp_k�bfZ�oZjZdl_j�gZ�pbdte�k�ijh^te`bl_eghkl�hl�hdheh
����������]h^bgb��Lhc�_�[be�mklZgh\_g�\ta�hkgh\Z�gZ�iZe_hdebfZlbqgb�^Zggb
\�djZy�gZ����l_�]h^bgb���Ij_a����l_�]h^bgb�\ta�hkgh\Z�gZ�ZgZebaZ�aZ�kdhjhkllZ
gZ�h[jZam\Zg_�gZ�jZ^bh\t]e_jh^�ihkl_i_ggh�klZgZeh�ykgh��q_�ih^h[_g�pbdte�
ijb�lh\Z�k�fgh]h�]heyfZ�fhsghkl�k_�gZ[ex^Z\Z�b�\�ih\_^_gb_lh�gZ
Ketgp_lh��>te[hdbl_�fbgbfmfb�gZ�ketgq_\ZlZ�Zdlb\ghkl��ihjh^_gb�hl
����������]h^brgby�pbdte�kt\iZ^Zl�ih�\j_f_�k�
fZedbl_�e_^gbdh\b
i_jbh^b
��Ihke_^gbyl�hl�lyo��ba\_kl_g�dZlh�
fbgbfmf�gZ�FZmg^_j
�_�[be
f_`^m�����������]��b�^h[j_�ebqb�b�\�^Zggbl_�hl�l_e_kdhibqgbl_�gZ[ex^_gby�
Hl�gZqZehlh�gZ�;9,,,�^h�djZy�gZ�;;�\_d�k_�gZ[ex^Z\Z�^te]hkjhqgZ
l_g^_gpby�aZ�[tjah�gZjZkl\Zg_�gZ�ketgq_\ZlZ�Zdlb\ghkl��Ko_fZlbqgh
����������]h^brgbyl�ketgq_\�pbdte�_�ihdZaZg�gZ�nb]���
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Nb]��
Hl�lZab�ko_fZ�k_�\b`^Z��q_�kt\j_f_ggZlZ�_ihoZ��hl[_eyaZgZ�ktk�kbf\heZ�
4
��
�����]�g�_����H�ij_ehfgZ�\�jZfdbl_�gZ�lh\Z�k\jtoobey^he_lgh�dhe_[Zgb_�
GZqZegZlZ�Zdlb\gZ�nZaZ�ijbdexq\Z�b�Ketgp_lh�gZ\ebaZ�\�gh\Z�_ihoZ
�
ieZlh
���Ly�k_�oZjZdl_jbabjZ�ktk�kjZ\gbl_egh�\bkhdh�gb\h�gZ�ketgq_\ZlZ
Zdlb\ghkl��ijb�dh_lh�ih�q_klh�s_�k_�gZ[ex^Z\Zl�fhsgb����]h^brgb�pbdeb��Z
\_dh\bl_�b�^\m\_dh\bl_�\ZjbZpbb�s_�[t^Zl�hlghkbl_egh�keZ[b�
K\jto\_dh\hlh�aZlhieyg_�gZ�debfZlZ�s_�k_�ij_mklZgh\b��gh�lhc�s_�hklZg_
f_d�\�ijh^te`_gb_�gZ�gydhedh�klhe_lby��LZab�kihdhcgZ�nZaZ�s_�[t^_
i_jbh^bq_kdb�kfmsZ\ZgZ�hl�g_^te[hdb�aZklm^y\Zgby��k\tjaZgb�k�\_dh\bl_�b
^\m\_dh\bl_�ketgq_\b�pbdeb�

���Pb\bebaZpbhggbyl�����������]h^br_g�pbdte

<ZjbZpbbl_�hl�hdheh���]jZ^mkZ�gZ�kj_^gZlZ�l_fi_jZlmjZ�gZ�A_fylZ�
ij_^ba\bdZgb�hl�d\Zab^\mobey^he_lghlh�ketgq_\h�dhe_[Zgb_�hdZa\Zl�fgh]h
kbe_g�_n_dl�\tjom�mkeh\bylZ�aZ�ij_ojZgZ�b�^_fh]jZnkdbl_�ijhp_kb���hkh[_gh
gZ�kj_^gb�b�\bkhdb�]_h]jZnkdb�rbjbgb��K\tjaZgbl_�k�g_]h���������b
����������]h^brgb�pbdeb�ij_^ba\bd\Zl�i_jbh^bq_kdb�ijh^te`bl_egb�b
^te[hdb�aZkmrZ\Zgby�\�jZchgZ�gZ�Ij_^gZ�b�P_gljZegZ�:aby��dh_lh�itd�\h^b
^h�i_jbh^bqgb�aZljm^g_gby�aZ�ihfbgtdZ�gZ�gZk_e_gb_lh�\�lhab�jZchg��L_ab
y\e_gby�kta^Z\Zl�ij_^ihklZ\db�aZ�pbdebqgb�fZkh\b�fb]jZpbb�\
gZijZ\e_gbylZ�k_\_j���x]�b�balhd�aZiZ^�\�jZchgZ�gZ�AZiZ^gZ�b�P_gljZegZ
?\jZaby��Hl�l_ab�debfZlbqgb�\ZjbZpbb�ijhbalbqZl�b�j_^bpZ�pbdebqgb
y\e_gby�\�pyehklgby�h[s_kl\_g�`b\hl�gZ�gZjh^bl_�\
?\jhi_ckdh�Kj_^ba_fghfhjkdby�jZchg��:gZehab�gZ�l_ab�y\e_gby�bfZ�b�\
^jm]b�qZklb�gZ�k\_lZ�
<�>�@�Z\lhjtl�ihdZa\Z��q_�debfZlbqghlh�
_oh
�gZ�����������]h^brgbl_



BKLHJBQ?KDBYL�IJHP?K�D:LH�HLJ:@?GB?�G��� ILOH����(��:HEB'HVLJQ�163$&(�6=�V]E�KWP

��RI�� �������������

ketgq_\b�pbdeb�ij_^ba\bd\Z�^h[j_�bajZa_gb�pbdeb�\�bklhjbylZ��<�fgh]h
]heyfZ�kl_i_g�l_�fZjdbjZl�hkgh\gbl_�nZab�\�`b\hlZ�gZ�pb\bebaZpbhggbl_
h[sghklb��lZdZ�dZdlh�l_�kZ�^_nbgbjZgb�hl�Lhcg[b�>�@��Z�bf_ggh�aZjZ`^Zg_�
\taoh^��
kfmlgh�\j_f_
���
mgb\_jkZegZ
�^tj`Z\Z�b�jZaiZ^��AZ�ihke_^gbl_�����
]h^bgb�gZ�^hdmf_glbjZgZ�qh\_rdZ�bklhjby�\�AZiZ^gZ�?\jZaby�fh]Zl�^Z�k_
ijhke_^yl�qZklbqgh�beb�gZitegh�ljb�pb\bebaZpbhggb�����������]h^brgb
pbdeb������rmf_jh�_]bi_lkdh���fbghckdb�������^h�hdheh�����
]�ij�g�_��f_`^bggZ�_ihoZ�����������]�ij�g�_�������Zglbq_g�������ij�g�_��^h����
]�g�_���f_`^bggZ�_ihoZ�^�JZgghlh�Kj_^gh\_dh\b_�����������]�g�_�����
kt\j_f_g_g���ke_^�����������]�g�_�
?lh�b�djZldh�hibkZgb_�gZ�hkgh\gbl_�oZjZdl_jbklbdb�gZ�]eZ\gbl_�nZab�gZ
pb\bebaZpbhggby�����������]h^br_g�pbdte�\�dhgl_dklZ�gZ
ketgq_\h�debfZlbqgbl_�\jtadb�
���AZjZ`^Zg_�gZ�pb\bebaZpbhggZlZ�h[sghkl��
]_jhbqgZ�_ihoZ
����K\tja\Z�k_�k
ij_oh^�gZ�Ketgp_lh�hl�hdhehfZdkbfmfgZ�nZaZ�gZ�d\Zab^\mobey^he_lgby
pbdte�dtf�k\jto\_dh\b�kiZ^��dh_lh�ij_^ba\bd\Z�^te]hkjhqgZ�l_g^_gpby�dtf
aZoeZ`^Zg_�gZ�debfZlZ��Ijh^h\hekl\_gbyl�g_^hklb]�\�K_\_jgZ�?\jhiZ�b
kl_ibl_�gZ�AZiZ^gZ�?\jZaby�^h\_`^Z�^h�^_fh]jZnkdb�baebrtd�b�fZkh\b
fb]jZpbb�dtf�P_gljZegZ���X`gZ�?\jhiZ��K_\_jgZ�:njbdZ�b�;ebadby�balhd�
H[jZam\Zl�k_�gh\b�^tj`Z\b�gZq_eh�k�ij_^klZ\bl_eb�gZ�\h_ggZlZ
ZjbklhdjZpby�gZ�aZ\h_\Zl_ebl_��J_amelZlbl_�gZ�aZ\h_\Zgb_lh�h[bdgh\_gh�kZ
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