
Ihbkd bah[jZ`_gbc�\ [hevrbo�;>�k bkihevah\Zgb_f�dhwnnbpb_glZ�dhjj_eypbb�p\_lh\uo�]bklh]jZff?�:�;Zrdh\��ijhn���^�l�g�G�K�Rha^Z��Zkkbkl_glDZn_^jZ�IjbdeZ^ghc�FZl_fZlbdb�b BgnhjfZlbdb>hg_pdbc�GZpbhgZevguc�L_ogbq_kdbc�Mgb\_jkbl_l
< klZlv_� jZkkfZljb\Zxlky ijh[e_fu�� k\yaZggu_� kj_ZebaZpb_c�ihbkdZ�bah[jZ`_gbc�gZ�hkgh\_�bo�kh^_j`bfh]h��\ qZklghklb�� ih� p\_lh\hc� bgnhjfZpbb�� ij_^klZ\e_gghc� \bah[jZ`_gbb�� :gZebabjmxlky� kms_kl\mxsb_� ijh[e_fu� bjZajZ[hldb�� ij_^eZ]Z_lky� fh^bnbpbjh\Zgguc� Ze]hjblf�ihbkdZ��iha\heyxsbc�mkdhjblv�ijhp_kk�ihbkdZ�bah[jZ`_gbc�ih�h[jZapm�b memqrblv�dZq_kl\h�ihbkdZ��Dexq_\u_ keh\Z� ihbkd� bah[jZ`_gbc� ih h[jZapm�� p\_lh\Zy�]bklh]jZffZ�� dhwnnbpb_gl� dhjj_eypbb� p\_lh\uo�]bklh]jZff�� IJH;E?F:� IHBKD:�BAH;J:@?GBC�IH�KH>?J@BFHFM
JZajZ[hldZ� gh\uo� l_ogbq_kdbo� kj_^kl\�� iha\heyxsbo�ij_^klZ\eylv� bgnhjfZpbx� \ \b^_� bah[jZ`_gbc�� ijb\_eZ� dlhfm�� qlh� jZ[hlZ� k lZdbf� \b^hf� ^Zgguo� hdZaZeZkv� \ p_glj_�\gbfZgby� fgh]bo� bkke_^h\Zl_e_c� K jZkijhkljZg_gb_f�,QWHUQHW gZ[ex^Z_lky� l_g^_gpby� d gZdhie_gbx� bgnhjfZpbb��ij_^klZ\e_gghc� \ \b^_� bah[jZ`_gbc�� b d kha^Zgbx� [Za�^Zgguo �;>�� bah[jZ`_gbc�� Ke_^m_l� hlf_lblv�� qlh�� \aZ\bkbfhklb�hl�h[eZklb�ijbf_g_gby��\ lZdb_�;>�\dexqZxlky�dZd� ijhba\hevgu_� bah[jZ`_gby�� lZd� b bah[jZ`_gby�h]jZgbq_ggh]h� deZkkZ�� b hq_gv� ZdlmZevghc� ^ey� lZdbo� ;>�y\ey_lky aZ^ZqZ� ihbkdZ� bah[jZ`_gbc�� \bamZevgh� koh^guo� kaZ^Zgguf�� Ijbf_jhf� bkihevah\Zgby� ;>�� kh^_j`Zsbo�bah[jZ`_gby� h]jZgbq_ggh]h� deZkkZ�� fh]ml� kem`blv�[bhf_ljbq_kdb_� kbkl_fu�� H^gZdh� \k_� Ze]hjblfu��ijbf_gy_fu_�\ lZdbo�kbkl_fZo��hjb_glbjh\Zgu�gZ�ki_pbnbdm�h[jZ[Zlu\Z_fuo� bah[jZ`_gbc�� qm\kl\bl_evgu� d dhe_[Zgbyf�\ hk\_s_gbb�� baf_g_gbx� iheh`_gby� dZf_ju�� Z lZd`_� dijbf_g_gbx� dZf_j� jZaebqguo� lbih\�� Qlh� `_� dZkZ_lky�ijhba\hevguo�p\_lguo�bah[jZ`_gbc��lh�aZ^ZqZ�bo�mki_rgh]h�khihklZ\e_gby�^h� kbo�ihj�mki_rgh�g_�j_r_gZ��ohly�bf__lky�gZkmsgZy�ihlj_[ghklv�\ __ j_r_gbb��ihkdhevdm�\ gZklhys__�\j_fy� kms_kl\m_l� agZqbl_evgh_� dhebq_kl\h� [b[ebhl_d�hpbnjh\Zgguo� bah[jZ`_gbc�� h[t_f� dhlhjuo� ihklhyggh�m\_ebqb\Z_lky�� LZd�� [ZaZ� ^Zgguo� \bjlmZevghc� [b[ebhl_db�Gh\h]h�X`gh]h� MwevkZ >�@� \ gZklhysbc� fhf_gl� kh^_j`bl����� luk��hpbnjh\Zgguo�bah[jZ`_gbc��b \ [eb`Zcr__� \j_fy�jZajZ[hlqbdb� ieZgbjmxl� ^hihegblv� __ _s_� ���� feg��bah[jZ`_gbc�� Pbnjh\Zy� dhee_dpby� WjfblZ`Z� >�@ \dexqZ_l������bah[jZ`_gbc��b \ [m^ms_f�ieZgbjm_lky�ihf_klblv�\ wlm�dhee_dpbx� bah[jZ`_gby� \k_o� wdkihgZlh\� fma_y�� Dhee_dpby�`b\hibkb�GZpbhgZevghc�]Ze_j_b�bkdmkkl\�KR:�>�@�kh^_j`bl�[he__�����luk��bah[jZ`_gbc��b ihbkd�\ dhee_dpbb�\hafh`_g�lhevdh� ih� gZa\Zgbx�� l_f_� b Z\lhjm�� Pbnjh\Zy� [b[ebhl_dZ9&/� $QWURSRPRUSKLF� ,PDJH� /LEUDU\� >�@� kh^_j`bl� ���� lukyq�mgbdZevguo� bah[jZ`_gbc�� Pbnjh\Zy� Zkljhghfbq_kdZy�[b[ebhl_dZ >�@ kh^_j`bl�[he__�����luk��bah[jZ`_gbc��Djhf_�mihfygmluo�� kms_kl\mxl� b ^jm]b_� pbnjh\u_� [b[ebhl_db�bah[jZ`_gbc�� h^gZdh� ihbkd� ih� kh^_j`bfhfm� j_Zebah\Zg�lhevdh�\ pbnjh\hc�dhee_dpbb�WjfblZ`Z�

<_kvfZ� Zdlb\gh� \ ihke_^g__� \j_fy� jZa\b\Z_lky� ih^oh^��gZau\Z_fuc� dhgl_dklguf� ihbkdhf� bah[jZ`_gbc�� <khhl\_lkl\bb� k wlbf� ih^oh^hf� \ ;>� \uihegy_lky� ihbkd�bah[jZ`_gbc��\bamZevgh�koh^guo�k aZ^Zgguf�bah[jZ`_gb_f�h[jZaphf�� JZajZ[hldb� \ wlhf� gZijZ\e_gbb� \_^mlky� \ KR:�Dhemf[bckdbf�mgb\_jkbl_lhf��nbjfZfb ,%0 b 9LUDJH�>�����@��JZajZ[hldZ� nbjfu� ,%0� bkihevam_lky� ^ey� ihbkdZ�bah[jZ`_gbc�\ pbnjh\hc�dhee_dpbb�WjfblZ`Z��� NHJFMEBJH<D:� A:>:QB�IHBKD:� BAH;J:@?GBC� IH BO�KH>?J@BFHFM
< p_eyo�nhjfZebaZpbb�j_r_gby� aZ^Zqb�dhgl_dklgh]h�ihbkdZbah[jZ`_gbc�Z\lhjZfb�knhjfmebjh\ZgZ�__ h[sZy�ihklZgh\dZ�Imklv�bf__lky�;>��kh^_j`ZsZy�9 bah[jZ`_gbc��9!���DZ`^h_�bah[jZ`_gb_ 3N��N �������9��ij_^klZ\ey_l�kh[hc�fZljbpm�0
1��we_f_glu� dhlhjhc� ojZgyl� p\_lZ� khhl\_lkl\mxsbo� ibdk_e_c�bah[jZ`_gby�� 0� b 1 ± rbjbgZ b \ukhlZ� bah[jZ`_gby�khhl\_lkl\_ggh�Imklv�kh^_j`bfh_�dZ`^h]h�bah[jZ`_gby�ba�;>�3N��N �������9�oZjZdl_jbam_lky� kdZeyjghc� eb[h� \_dlhjghc� \_ebqbghc )N��N ������9� Bf__lky� lZd`_� bah[jZ`_gb_ ± h[jZa_p� ihbkdZ��p\_lh\h_� kh^_j`bfh_� dhlhjh]h� oZjZdl_jbam_l� ZgZeh]bqgZy�\_ebqbgZ� )h[j��< wlhf� kemqZ_� aZ^ZqZ�ihbkdZ�bah[jZ`_gbc�ih�h[jZapm� ij_^klZ\ey_l� kh[hc� nhjfbjh\Zgb_�ihke_^h\Zl_evghklb 4N�� N ��� ����9��� 9�� 9� bah[jZ`_gbc� ba�;>�� \bamZevgh� koh^guo� k h[jZaphf� b jZkiheh`_gguo� \ihjy^d_� m[u\Zgby� wlh]h� koh^kl\Z�� F_klh� dZ`^h]h�bah[jZ`_gby� \ lZdhc� mihjy^hq_gghc� ihke_^h\Zl_evghklb�hij_^_ey_lky� \ j_amevlZl_� \uiheg_gby� Ze]hjblfZ�khjlbjh\db�� bkoh^gufb� ^Zggufb� ^ey� dhlhjh]h� kem`Zl�qbkeh\u_� oZjZdl_jbklbdb� kl_i_gb� koh^kl\Z� dZ`^h]h�bah[jZ`_gby� ba� ;>� k h[jZaphf� ihbkdZ� �gZau\Z_fufb�jZkklhygbyfb�f_`^m�bah[jZ`_gbyfb�� 9N))IG Nh[jN ����������   � ���LZdbf� h[jZahf�� aZ^ZqZ� dhgl_dklgh]h� ihbkdZ� k\h^blky� d\uqbke_gbx� agZq_gbc GN�� N ������9� b bo� ihke_^mxs_c�khjlbjh\d_��Ijb� ihbkd_� bah[jZ`_gbc� ih� bo� p\_lh\hfm� kh^_j`bfhfm�^ZggZy� h[sZy� ihklZgh\dZ� aZ^Zqb� gm`^Z_lky� \ ke_^mxsbo�^hiheg_gbyo�Imklv� bf__lky� [Zah\uc� gZ[hj� p\_lh\� &RORUV>���&PD[@����&PD[��5��5±jZajy^ghklv�p\_lZ�ibdk_ey� b dZ`^uc�ibdk_ev�3N>L�M@��N �������9���� L� 0���� M� 1 ijhba\hevgh]h�bah[jZ`_gbyfh`_l� ijbgbfZlv� ex[hc� ba� &PD[� p\_lh\� [Zah\h]h� gZ[hjZ��>Zggh_� lj_[h\Zgb_� y\ey_lky� h[yaZl_evguf�� ijb� _]h�g_kh[ex^_gbb�kjZ\g_gb_�bah[jZ`_gbc�g_\hafh`gh�< dZq_kl\_� oZjZdl_jbklbd� p\_lh\h]h� kh^_j`bfh]h�bah[jZ`_gby� bkihevamxlky� lhq_qgu_� b ]bklh]jZffgu_�hp_gdb�� D i_j\uf� hlghkylky� kj_^gbc� eb[h� ij_h[eZ^Zxsbcp\_l�lhq_d�bah[jZ`_gby��dh�\lhjuf± p\_lh\u_�]bklh]jZffu�b
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[bgZjgu_� p\_lh\u_� \_dlhju�� P\_lh\Zy� ]bklh]jZffZ�bah[jZ`_gby� ij_^klZ\ey_lky� \_dlhjhf + >��� &PD[@�� dZ`^uc�we_f_gl�dhlhjh]h�\uqbkey_lky�dZd�> @ PD[������ &L10.L+ L  u � ���]^_� L. � dhebq_kl\h lhq_d� bah[jZ`_gby�� bf_xsbo� p\_l�&RORUV>L@�� DZ`^uc� we_f_gl� ihkljh_gghc� lZdbf� h[jZahf� P=�oZjZdl_jbam_l� \_jhylghklv� lh]h�� qlh� p\_l� ijhba\hevgh]h�ibdk_ey� bah[jZ`_gby� kh\iZ^Z_l� k L±f p\_lhf� ba� [Zah\h]h�gZ[hjZ�� Z kZfZ� P= ± jZkij_^_e_gb_� \_jhylghklb� agZq_gbc�p\_lZ� ibdk_e_c�� ?keb� dhebq_kl\h� p\_lh\� bah[jZ`_gby� g_�kh\iZ^Z_l� k &PD[�� lh� i_j_^� ihkljh_gb_f� p\_lh\hc�]bklh]jZffu� ^hihegbl_evgh� ^he`gZ� [ulv� j_r_gZ� aZ^ZqZ�ijb\_^_gby�p\_lh\uo�kbkl_f��lh�_klv�aZf_gu�p\_lh\�ibdk_e_c�bah[jZ`_gby�gZb[he__�[ebadbfb�p\_lZfb�ba�[Zah\h]h�gZ[hjZ��>ey�j_r_gby�^Zgghc�aZ^Zqb�kms_kl\m_l�jy^�f_lh^h\��h^gZdh��dZd� ihdZau\Z_l� ZgZeba� >�@�� \ ijhp_kk_� dhgl_dklgh]h� ihbkdZ�ijbf_gbf� lhevdh� h^bg�� aZdexqZxsbcky� \ hl[jZku\Zgbb�feZ^rbo� jZajy^h\� dZ`^hc� p\_lh\hc� khklZ\eyxs_c ± wlh�_^bgkl\_gguc� f_lh^�� iha\heyxsbc� ihemqblv� ihke_�ij_h[jZah\Zgby�h^bg�b lhl�`_�gZ[hj�p\_lh\��LZdbf� h[jZahf�� ijb� bkihevah\Zgbb� ^ey� ij_^klZ\e_gby�p\_lh\h]h�kh^_j`bfh]h�bah[jZ`_gby�p\_lh\uo�]bklh]jZff�\dZq_kl\_�hkgh\guo�wlZih\�dhgl_dklgh]h�ihbkdZ�bah[jZ`_gbc�fh`gh�\u^_eblv�ke_^mxsb_��� Ijb\_^_gb_�p\_lh\� d [Zah\hfm�gZ[hjm� �4�TXDQWL]DWLRQ���>Zgguc�wlZi�aZdexqZ_lky�\ aZf_g_�p\_lh\��ij_^klZ\e_gguo�\bah[jZ`_gbb�� gZb[he__� [ebadbfb� p\_lZfb� ba� [Zah\h]h�gZ[hjZ��ih�dhlhjhfm�kljhblky�]bklh]jZffZ��� Ihkljh_gb_� ]bklh]jZffu�p\_lh\� �+�KLVWRJUDP���GZ� wlhf�wlZi_� jZkkqblu\Zxlky� \_jhylghklb� ihy\e_gby� dZ`^h]h� ba�[Zah\uo�p\_lh\�\ bah[jZ`_gbb��� KjZ\g_gb_� bah[jZ`_gbc� �&�FRPSDULVRQ��� >Zgguc� wlZi�\uihegy_lky� iml_f� \uqbke_gby� jZkklhygbc� f_`^m� P=�bah[jZ`_gby±h[jZapZ�b ]bklh]jZffZfb�\k_o�bah[jZ`_gbc�ba�;>��� Khjlbjh\dZ �6�� bah[jZ`_gbc� ih� \hajZklZgbx�\uqbke_gguo�gZ�wlZi_�&�agZq_gbc�Ijb� aZg_k_gbb� gh\h]h� bah[jZ`_gby� \ ;>� ^ey� g_]h�ihke_^h\Zl_evgh� \uihegyxlky� wlZiu� 4� b +�� Ijb� ihbkd_��dh]^Z�\ dZq_kl\_�h[jZapZ�ihbkdZ�bkihevam_lky�bah[jZ`_gb_�ba�;>�� \uihegyxlky� wlZiu� &� b 6�� ?keb� `_� h[jZaphf� ihbkdZ�y\ey_lky�gh\h_�bah[jZ`_gb_��lh�\uihegyxlky�wlZiu�4��+��&�b6���� IH>OH>U� D DHGL?DKLGHFM�IHBKDM�BAH;J:@?GBC
Djhf_� p\_lh\h]h� kh^_j`bfh]h�� ihbkd� bah[jZ`_gbc� fh`_l�hkgh\u\Zlvky� lZd`_� gZ� jZkkfhlj_gbb� lZdbo� iZjZf_ljh\�� dZd�nhjfZ�b l_dklmjZ��Ijb�ihbkd_�ih�l_dklmjghfm�kh^_j`bfhfm�^ey� _]h� ij_^klZ\e_gby� bkihevamxlky� l_dklmjgu_�]bklh]jZffu�GZb[hevrbc� bgl_j_k� bkke_^h\Zl_e_c� \uau\Z_l� ihbkd� ih�]bklh]jZffguf� ijbagZdZf�� \ qZklghklb�� ih� p\_lh\uf�]bklh]jZffZf�� Bkke_^h\Zgby� \ ^Zgghc� h[eZklb� gZijZ\e_gu�gZ� mkh\_jr_gkl\h\Zgb_� f_ljbd� ^ey� kjZ\g_gby� p\_lh\uo�]bklh]jZff� bah[jZ`_gbc� k p_evx� ih\ur_gby� dZq_kl\Z�ihbkdZ�� HklZgh\bfky� [he__� ih^jh[gh� gZ� ijh[e_fZo��\hagbdZxsbo�ijb�j_r_gbb�^Zgghc�aZ^Zqb�

LjZ^bpbhggh� ^ey� kjZ\g_gby� ]bklh]jZff� bkihevamxlky�dhgtxgdpby� ]bklh]jZff�� _\deb^h\h�� dhkbgmkgh_� bd\Z^jZlbqgh_� jZkklhygby�� \uqbkey_fu_�� khhl\_lkl\_ggh�� ih�nhjfmeZf���������������b �����:gZebabjmy�wlb�nhjfmeu��fh`gh�hij_^_eblv� h[eZklv� agZq_gbc� ^ey� dhgtxgdpbb� ]bklh]jZff��_\deb^h\Z�� dhkbgmkgh]h� b d\Z^jZlbqgh]h� jZkklhygbc� Wlb�k\_^_gby�ijb\_^_gu�\ lZ[ebp_��� @>@>� ��PD[
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E_]dh�m\b^_lv��qlh�fZdkbfZevgh_�agZq_gb_�jZkklhygby�f_`^m�]bklh]jZffZfb�hij_^_ey_lky�qbkehf�we_f_glh\�]bklh]jZffu��Ijb� bkihevah\Zgbb� `_� g_ghjfZebah\Zgguo� ]bklh]jZff�agZq_gby wlbo� \_ebqbg� k\_jom� ijZdlbq_kdb� g_� h]jZgbq_gu��Ih� wlhc� ijbqbg_� jZkklhygby� kZfb� ih� k_[_� g_� hljZ`Zxl�kl_i_gv�koh^kl\Z�bah[jZ`_gbc��^ey�dhlhjuo�\uqbke_gu��hgb�bf_xl� agZq_gb_� lhevdh� ijb� kjZ\g_gbb� k ^jm]bfb�ZgZeh]bqgufb� \_ebqbgZfb�� qlh� y\ey_lky� kms_kl\_gguf�g_^hklZldhf� ^Zgguo� f_ljbd�� Ih� wlhc ijbqbg_� ihbkd� kbkihevah\Zgb_f� lZdbo� f_ljbd� ih� kmlb� aZf_gy_lky�khjlbjh\dhc� bah[jZ`_gbc \ ihjy^d_� \hajZklZgby�\uqbke_ggh]h�jZkklhygby�^h�bah[jZ`_gby�h[jZapZ���� FH>BNBPBJH<:GGUC� :E=HJBLF�IHBKD:�BAH;J:@?GBC�< ;>
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kj_^g_d\Z^jZlbqgh_� hldehg_gb_� we_f_glh\� p\_lh\hc�]bklh]jZffu� ¦ L L+&+ @>��� PD[P � fZl_fZlbq_kdh_�h`b^Zgb_�we_f_glh\�
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