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ÅÆ ÇÈÉÊËÌÍ ÆÎÏÇ ÐËÎ ÊÎËÆËÑ ÒÓÍÈÏÇÍËÉ ÓÑ ËÎÉË ÔÉÍËÕÉËÍÖËÕÆÎ×ÉØ ÙÎËÆË ÓÉÍËÕÆÏÇËÎÊËÍ ÆÎÏÇ Ö×Ñ ÚÕÎÛÎÉÈÌÜ
ÛÓÍÈÏÇÍËÉ ÊÈÊÓÕÏÇÝ ÊÈÆÆ Þ×Í×Æ ÓÉÊ ßÉÌÈÛËÉ ÉÎÏÇÍ ÐËÎÛËàáÛÍ ÆÎÉÊ ÓÉÊ âËÕÆ×ÉËÉÐËã×ÛËÉË ÙÈÍËÉ ÈÓÆ
ÙÈÍËÉÆÏÇÓÍãÛÕáÉÊËÉ ËÉÍàËÕÉÍ äÓÕÊËÉØ

ÙÈ ÈÓÏÇ ËÎÉ åÏÇÕËÎÐÆÏÇÓÍã ËÌËæÍÕ×ÉÎÆÏÇËÕ Ù×æÓÑËÉÍË æËÎÉË ÈÐÆÏÇÌÎËçËÉÊË åÎÏÇËÕÇËÎÍ ÊÈÕÆÍËÌÌÍÝ äÎÕÊ ÈÓà ÊÎË
ÈÓÍÇËÉÍÎÆÏÇË èÎËÊËÕÛÈÐË ÊËÆ Ö×ÕÌÎËÛËÉÊËÉ ÒÓÍÈÏÇÍËÉÆ ÎÉ ËÌËæÍÕ×ÉÎÆÏÇËÕ Þ×ÕÑ Æ×äÎË ÈÌÆ ßÓÆÊÕÓÏæ æËÎÉË
éÈàÍÓÉÛ áÐËÕÉ×ÑÑËÉØ

ÙÈÆ ÚÕÎÛÎÉÈÌÛÓÍÈÏÇÍËÉ æÈÉÉ ÎÉ ÊËÕ ÒËÆÏÇêàÍÆÆÍËÌÌË ÊËÆ ßÑÍÆÛËÕÎÏÇÍÆ ëìÉÏÇËÉÛÌÈÊÐÈÏÇ ËÎÉÆËÇËÉ äËÕÊËÉØ
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ABCDEFGHIJKILMCBLG

N OPPQRSRTUR OUQVWRU X

NYN OZ[\]VQQRWR] X

NY^ OZ[\]VQ ZU_ OUPV`` _R] aRbR]\ZUQ X

NYc dTUbRT`R eZS fZ\Vgh\RU i

NYX jR]\R]ST\\PZUQ``\Tgh\VQ i

NYi kZVPT\l\``\Tgh\VQ i

NYm n]\`WR`Tgh\TQZUQ i

NYo pS[VUQ _R] qVghrR]hVP\`[R`\`\RPPZUQRU i

NYs fR`R\eRt uR]v]_UZUQRUt wTgh\PTUTRU m

NYx nWyRz\WRevQRUR O]WRT\`ZU\R]PVQRU o

^ aR`\VU_`VZ[UVhSR f]ZU_`\{gz`WR`gh]RTWZUQ s

^YN |TQRU\ZS`rR]hlP\UT``R s

^Y^ f]ZU_`\{gz`WReRTghUZUQ s

^Yc }VQRt uR]zRh] ZU_ ~U[]V`\]Zz\Z] s

^YX �VghWV]Q]ZU_`\{gzR ZU_ aRWVZZUQ _R] pSQRWZUQ x

^Yi fR`\VP\ZUQ ZU_ �Z\eZUQ`V]\ _R` aRbR]\ZUQ`Q]ZU_`\{gz` x

^Ym |]`ghPTR�ZUQ N�

^Yo av_RUWR`ghV[[RUhRT\ N�

^Ys OP\PV`\RU N�

^Yx �RZPV`\RU N�

^YN� fR[lh]_ZUQ`�v\RUeTVPR _R` pU\R]Q]ZU_R` NN

^YNN f]ZU_� ZU_ nWR][PlghRUbV``R] NN

^YN^ jRT\R]R av_RUWRPV`\ZUQRU ZU_ aVZhTU_R]UT``R NN

^YNc �VS�[ST\\RP NN

^YNX jV``R]� }VU_`ghV[\`� ZU_ �V\Z]`ghZ\e N^

^YNi �WR]`ghbRSSZUQ`� ZU_ �WR][PZ\ZUQ`QRWTR\ N^

^YNm ~SST``TvURU N^

c aVZ�PVUZUQ`]Rgh\ N^

cYN pSPRQZUQ`� ZU_ qVUTR]ZUQ`QRWTR\ N^

cY^ OZ`QPRTgh`eVhPZUQRU UVgh �� NciV � Ncig �aVZfa� N^

cYc �PlghRUUZ\eZUQ`�PVU N^

cYX aRWVZZUQ`�PVU N^

cYi rv]hVU_RUR WVZPTghR �Z\eZUQ Nc

cYm aVZVz\R Nc

X |U\bTgzPZUQ`eZ`\VU_ ZU_ VWQVWRU]Rgh\PTghR qT\ZV\TvU Nc

XYN |U\bTgzPZUQ`eZ`\VU_ Nc

XY^ OWQVWRU]Rgh\PTghR qT\ZV\TvU Nc

i }V`\RUt aR`gh]lUzZUQRU ZU_ wRgh\R NX

iYN aVZPV`\RU NX

iY^ f]ZU_WZghRTU\]VQZUQRU �wRgh\R� NX

iYc f]ZU_WZghRTU\]VQZUQRU �}V`\RU ZU_ aR`gh]lUzZUQRU� NX

iYX �[[RU\PTghR ��]_R]ZUQ Ni

iYi �RUzSVP`ghZ\e Ni

iYm �TR\rR]hlP\UT``R Ni

iYo qvU`\TQR` Ni
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m fRWlZ_R ZU_ WVZPTghR OUPVQRU Nm

mYN uv]WRSR]zZUQ Nm

mY^ fRWlZ_RV]\t fRWlZ_RUZ\eZUQ ZU_ aVZQR`ghTgh\R No

mYc fRWlZ_RVZ[\RTPZUQ No

mYX fRWlZ_R[PlghRU � �rvPZSRU ZU_ `vU`\TQR �PlghRU No

mYi aVZbRT`R Ns

mYm OZ``\V\\ZUQ Ns

mYo OZ�RUVUPVQRU Nx

o WR`vU_R]R vWyRz\`�ReT[T`ghR f]ZU_`\{gz`SR]zSVPR Nx

oYN aVZSlUQRP ZU_ �`ghl_RU Nx

oY^ qvU`\TQR jR]\RTU[P{``R ^�

s OZ`bVhP _R` jR]\R]ST\\PZUQ`rR][Vh]RU` ^N

x av_RUbR]\R]ST\\PZUQ ^N

xYN OPPQRSRTUR` eZ] av_RUbR]\R]ST\\PZUQ ^N

xY^ av_RU]Tgh\bR]\ ST\ �R[TUT\TvU _R` wTgh\bR]\Q]ZU_`\{gz` ^^

xYc aR`gh]RTWZUQ _R` aRbR]\ZUQ`Q]ZU_`\{gz` ^^

xYX av_RUbR]\ _R` aRbR]\ZUQ`Q]ZU_`\{gz` ^^

N� }T�ZT_V\TvU � �]RTPRQZUQ`zv`\RU ^c

N�YN |]ST\\PZUQ _R] OWW]Zgh���]RTPRQZUQ`zv`\RU ^c

NN }T�ZT_V\TvU`bR]\ ^c

N^ uR]zRh]`bR]\ ^X

�LFIJDF�JHIJKILMCBLG ^i

�BED�IB

OUPVQR N� �PRTU]lZSTQR }VQR ^m

OUPVQR ^� �PZ]zV]\R ^o

OUPVQR c� �PlUR ^s

OUPVQR X� �v\v_vzZSRU\V\TvU cN�cx
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� �EE�I�ILBI �B�D�IB

��� ���FJD��I�IJ

OS\`QR]Tgh\ ��UghRUQPV_WVght dvhRUevPPR]U`\]Y Niot XN�mN ��UghRUQPV_WVgh

Oz\RUeRTghRU Xc � o�^i

��� ���FJD� �B� �BEDGG �IJ  I¡IJF�B�

|]ST\\PZUQ _R` Vz\ZRPPRU uR]zRh]`bR]\R` eZS ¢bRgzR _R] ¢bVUQ`rR]`\RTQR]ZUQY

�VWRT T`\ � bTR ]RQRPSl�TQ TU uR]`\RTQR]ZUQ`rR][Vh]RU � _R] uR]zRh]`bR]\ _R` [Tz\Tr

ZUWRPV`\R\RU f]ZU_WR`T\eR` eZ R]ST\\RPUY

�V]{WR] hTUVZ` `TU_ _TR TS f]ZU_WZgh RTUQR\]VQRURU wRgh\R OW\Y ~~ �]Y N eZ]

aR`\TSSZUQ _R` ¢ZeVhPZUQ`WR\]VQR` UVgh �V�QVWR _R] uv]`gh]T[\ � iN ¢uf eZ

WRbR]\RU ZU_ _TR aRbR]\ZUQ UZ] TU _RS aRQPRT\`gh]RTWRU eZS fZ\Vgh\RU hTR]hR]

ST\eZ\RTPRUY

�V` fZ\Vgh\RU `vPP VZgh [vPQRU_R OUQVWRU WebY OZ`[{h]ZUQRU RU\hVP\RU�

£ |TUR }T`\R _R` R\bVTQRU ¢ZWRh�]` ZU_ _TR aRbR]\ZUQ _R] RTUeRPURU �v`T\TvURU¤

_R] jR]\ _R] WRbRQPTghRU fRQRU`\lU_Rt VZ[ _TR `Tgh _TR uR]`\RTQR]ZUQ R]`\]Rgz\t

T`\ ZU\R] j{]_TQZUQ VPPR] uR]hlP\UT``R []RT eZ `ghl\eRUY �T\\RTPZUQt [VPP` [{] _TR

aRbR]\ZUQ _R` ¢ZWRh�]` RTU bRT\R]R] qVghrR]`\lU_TQR] eZQRevQRU bR]_RU SZ``

£ nW `vU`\TQR ¢ZWRh�]`\{gzR rv]hVU_RU `TU_t _TR UTgh\ ST\ QR`ghl\e\ bv]_RU `TU_

£ nW WVZWRh�]_PTghR aR`gh]lUzZUQRU v_R] aRVU`\VU_ZUQRU WR`\RhRU

£ �T\\RTPZUQt ST\ bRPghRU �v`\RU RTU S�QPTghR] |]`\RhR]��TU [{] _RU OW]T`` ]RghURU SZ``

ZU_ vW RTUR R]URZ\R aRWVZZUQ S�QPTgh T`\Y

£ |TU\]VQZUQRU TS aVZPV`\RUrR]eRTghUT` `vPP\RU S�QPTgh`\ b�]\PTgh bTR_R]QRQRWRU

bR]_RU �QQ[Y VP` OUPVQR eZS fZ\Vgh\RU�

£ nW OUhVP\`�ZUz\R [{] S�QPTghR OP\PV`\RU WR`\RhRU ZU_ bTR _TR`R eZ WRbR]\RU `TU_Y

�T\\RTPZUQt [VPP` [{] _TR aRbR]\ZUQ rvU OP\PV`\RU RTU bRT\R]R] qVghrR]`\lU_TQR]

hTUeZQRevQRU bR]_RU SZ``

£ ¢ZS aR`\RhRU _R` �RUzSVP`ghZ\eR`

£ ¢Z R\bVTQRU �WR]WVZ\RU v_R] |TQRUQ]RUe{WR]WVZZUQRU

£ nW QRQRWRURU[VPP` f]ZU__TRU`\WV]zRT\RU eZ fZU`\RU _R` vWTQRU nWyRz\` ZU_ eZ

}V`\RU VU_R]R] f]ZU_`\{gzR RTUQR\]VQRU `TU_¤ _TR`R bl]RU VP` bR`RU\PTghR

aR`\VU_\RTPR _R` hTR] eZ WRbR]\RU_RU f]ZU_WR`T\eR` TU _TR aRbR]\ZUQ RTUeZWReTRhRU

£ |TURU RTU[VghRU }VQR� ZU_ fRWlZ_R�PVU

£ }Tgh\WTP_R] _R] fRWlZ_R ZU_ _R] �]\PTghzRT\

£ OUQVWRt vW _TR nWyRz\VU`gh]T[\ ST\ _RU f]ZU_WZghVUQVWRU {WR]RTU`\TSS\

�TR �VSRU R\bVTQR] �TR\R] ZU_ �lgh\R] �RTU`ghPTR�PTgh _R] uv]UVSRU `vbTR _R]

OU`gh]T[\RUt [VPP` rvU _R] nWyRz\VU`gh]T[\ VWbRTghRU_� `TU_ TS dTUWPTgz VZ[ _TR

�V\RU`ghZ\eWR`\TSSZUQRU UTgh\ TS fZ\Vgh\RU `RPW`\t `vU_R]U UZ] TU _RS

aRQPRT\`gh]RTWRU eZS fZ\Vgh\RU VZ[eZ[{h]RUY
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�V` rv]PTRQRU_R fZ\Vgh\RU T`\ Z]hRWR]]Rgh\PTgh QR`gh{\e\ ZU_ VZ``ghPTR�PTgh [{] _RU

ZU\R] NY^ QRUVUU\RU ¢bRgz _Z]gh _RU OZ[\]VQQRWR] �fR]Tgh\� eZ rR]bRU_RUt _V

QRQRWRURU[VPP` TU _R] jR]\VWPRT\ZUQ rR][Vh]RU`WR_TUQ\R aR`vU_R]hRT\RU _R]

¢bVUQ`rR]`\RTQR]ZUQ eZ WR]{gz`Tgh\TQRU `TU_Y

¨R_R VU_R]bRT\TQR rvPP`\lU_TQR v_R] VZ`eZQ`bRT`R uR]bRU_ZUQ _R` fZ\Vgh\RU` WR_V][

RTUR] w{gz[]VQR ZU_ `gh]T[\PTghRU fRURhSTQZUQ _Z]gh _TR ZU\R]eRTghURU_R

qVghrR]`\lU_TQRY

��© ªIJFIJ�LFFE�B�GGFLMCFD�

�R] jR]\R]ST\\PZUQ``\Tgh\VQ T`\ _R] ¢RT\�ZUz\t VZ[ _RU `Tgh _TR jR]\R]ST\\PZUQ WRe{QPTgh

_R` jR]\UTrRVZ` WReTRh\Y �TR`R] ¢RT\�ZUz\ T`\ VZ[\]VQ`QRSl� _R] ^�YN�Y^�^iY

�TR VPPQRSRTURU jR]\rR]hlP\UT``R WR`\TSSRU `Tgh UVgh _R] fR`VS\hRT\ _R] VS

jR]\R]ST\\PZUQ``\Tgh\VQ [{] _TR �]RT`WTP_ZUQ [{] f]ZU_`\{gzR TS QRb�hUPTghRU

fR`ghl[\`rR]zRh] SV�QRWPTghRU pS`\lU_RY dTR]eZ QRh�]RU _TR VPPQRSRTUR

jT]\`ghV[\`PVQRt _TR uR]hlP\UT``R VS �V�T\VPSV]z\ `vbTR _TR bT]\`ghV[\PTghRU ZU_

_RSvQ]V[T`ghRU |U\bTgzPZUQRUY

��« ¬�DELF­FGGFLMCFD�

�R] kZVPT\l\``\Tgh\VQ T`\ _R] ¢RT\�ZUz\t VZ[ _RU `Tgh _R] [{] _TR jR]\R]ST\\PZUQ

SV�QRWPTghR f]ZU_`\{gz`eZ`\VU_ WReTRh\Y |] RU\`�]Tgh\ TU _R] wRQRP _RS

jR]\R]ST\\PZUQ``\Tgh\VQt R` `RT _RUUt _V`` VZ` ]Rgh\PTghRU v_R] `vU`\TQRU f]{U_RU _R]

¢Z`\VU_ _R` f]ZU_`\{gz` eZ RTURS VU_R]RU ¢RT\�ZUz\ SV�QRWRU_ T`\Y

~S rv]PTRQRU_RU �VPP RU\`�]Tgh\ _R] kZVPT\l\``\Tgh\VQ _RS jR]\R]ST\\PZUQ``\Tgh\VQY

��® ¯JFG�IGLMCFL��B�IB

�V\ZS� ^�YN�Y^�^i

°RTPURhSR]� ±²³ ´µ¶·¸³¹º²¶»¼½¾¸¿·¸ ºÀ·½ ¸À¹º¶ µ²Á¼·Á¾º½¶Â

��Ã Ä��DB� �IJ ÅDMCHIJCDEFG�IGFGFIEE�B�IB

f]ZU_PVQR _R] jR]\R]ST\\PZUQ WTP_RU _TR VUPl``PTgh _R] n]\`WR`Tgh\TQZUQRU QR\]v[[RURU

�R`\`\RPPZUQRU `vbTR _TR _Z]gh _RU OZ[\]VQQRWR] WRTQRW]Vgh\RU ~U[v]SV\TvURUY |TUR

rR]WTU_PTghR aR`ghV[[RUhRT\`WR`gh]RTWZUQ ZU_ aRZ]\RTPZUQ `R\e\ RTUR _R\VTPPTR]\R pU\R]�

`ZghZUQ RTUR` aVZ`VghrR]`\lU_TQRU rv]VZ`Y ¢R]`\�]RU_R �]{[ZUQRU bZ]_RU UTgh\

_Z]ghQR[{h]\Y

pU\R]`ZghZUQRU hTU`Tgh\PTgh _R` aZU_R`TSST``TvU``ghZ\eQR`R\eR` �a~Sqghf�t _R`

fRWlZ_RRUR]QTRQR`R\eR` �f|f� ZU_ _R] °]TUzbV``R]rR]v]_UZUQ �°]TUzbu� bZ]_RU UTgh\

VUQR`\RPP\Y |TUR aR`ghRTUTQZUQ {WR] _TR ¢Z`\VU_`� ZU_ �ZUz\TvU`�]{[ZUQ _R] |U\`v]�

QZUQ`PRT\ZUQRU ��~� X�cc� ZU_ RTU |UR]QTRVZ`bRT` UVgh fRWlZ_RRUR]QTRQR`R\e �f|f�

PVQRU [{] aRbR]\ZUQ`ebRgzR UTgh\ rv]Y

�TR OUQVWRU WReTRhRU `Tgh VZ[ _vSTUTR]RU_R OZ``\V\\ZUQ`SR]zSVPRY °RTPWR]RTghR

z�UURU hTR]rvU VWbRTghRU_ VZ`QR[{h]\ `RTUY aR`gh]RTWZUQRU _R] UTgh\ `Tgh\WV]RU

aVZ\RTPR WR]ZhRU VZ[ OUQVWRUt rv]QRPRQ\RU pU\R]PVQRU v_R] OUUVhSRUY

fRWlZ_R ZU_ wlZSRt _TR UTgh\ WRQVUQRU bZ]_RU

zRTUR
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aVZ\RTPRt _TR UTgh\ WR`Tgh\TQ\ bZ]_RUt `vbRT\ rv]hVU_RU

�VghzvU`\]Zz\TvU

�Vgh[PlghRUt �VghhVZ\ ZU_ |U\bl``R]ZUQ``Ç`\RSRt �VUlPR

rR]_Rgz\ PTRQRU_R aR]RTghR rvU jlU_RUt �RgzRU ZU_ a�_RU

qlS\PTghR aVZzvU`\]Zz\TvURU

wRrT`TvU``ghlgh\R ZU_ ZU\R]T]_T`ghR rR]_Rgz\R aVZ\RTPR

dVZ`VU`ghP{``R

OZ[e{QR ZU_ OZ[eZQ``ghlgh\R

��È §IGIFKIÉ ÊIJËJ�B�B�IBÉ ÌLMCFELBLIB

NY a{]QR]PTghR` fR`R\eWZgh �afa� TU _R] �V``ZUQ _R] aRzVUU\SVghZUQ rvS �^Y�NY^��^

�afaPY ~ qY X^t ^x�x¤ ^��c ~ qYocs�t _V` eZPR\e\ _Z]gh O]\TzRP ^ _R` fR`R\eR` rvS ^NYN^Y^�^N

�afaPY ~ qY i^i^� QRlU_R]\ bv]_RU T`\Í

^Y aVZQR`R\eWZgh �aVZfa� TU _R] �V``ZUQ _R] aRzVUU\SVghZUQ rvS �cYNNY^�No �afaPY ~ qY

cmcX�t _V` eZPR\e\ _Z]gh O]\TzRP x _R` fR`R\eR` rvS N�Y qR�\RSWR] ^�^N �afaPY ~ qY XNXo�

QRlU_R]\ bv]_RU T`\Í

cY aVZUZ\eZUQ`rR]v]_UZUQ �aVZ�un� TU _R] �V``ZUQ _R] aRzVUU\SVghZUQ rvS ^NYNNY^�No

�afaPY ~ qY cosm�t _TR _Z]gh O]\TzRP ^ _R` fR`R\eR` rvS NXY ¨ZUT ^�^N �afaPY ~ qY Ns�^�

QRlU_R]\ bv]_RU T`\

XY aVZv]_UZUQ [{] _V` }VU_ �v]_]hRTU�jR`\[VPRU � }VU_R`WVZv]_UZUQ � �aVZn �wj� TU _R]

�V``ZUQ _R] aRzVUU\SVghZUQ rvS ^NY�oY^�NsY

iY ~SSvWTPTRUbR]\R]ST\\PZUQ`rR]v]_UZUQ �~SSvjR]\u ^�^N� rvS NXY�oY^�^N �afaPY ~

qY ^s�i�t ]Rgh\`z]l[\TQ `RT\ _RS �NY�NY^�^^Y

mY ¢bRT\R aR]RghUZUQ`rR]v]_UZUQ � ~~Y au TU _R] �V``ZUQ _R] aRzVUU\SVghZUQ rvS

N^YN�YNxx� �afaPY ~ qY ^Nos�t _TR eZPR\e\ _Z]gh O]\TzRP os OW`V\e ^ _R` fR`R\eR` rvS

^cYNNY^��o �afaPY ~ qY ^mNX� QRlU_R]\ bv]_RU T`\Y

oY uR]v]_UZUQ eZ] aR]RghUZUQ _R] jvhU[PlghR �jvhU[PlghRUrR]v]_UZUQ � jv�Pu�

jvhU[PlghRUrR]v]_UZUQ rvS ^iYNNY^��c �afaPY ~ qY ^cXm�t TU �]V[\ QR\]R\RU VS

�NY�NY^��XY

sY �TR\[PlghRU�wTgh\PTUTRU _R] fR`RPP`ghV[\ [{] ~SSvWTPTRUbT]\`ghV[\PTghR �v]`ghZUQ RYuY�QT[�

xY fR`R\e eZ] |TU`�V]ZUQ rvU |UR]QTR ZU_ eZ] �Z\eZUQ R]URZR]WV]R] |UR]QTRU eZ] jl]SR�

ZU_ �lP\RR]eRZQZUQ TU fRWlZ_RU �fRWlZ_RRUR]QTRQR`R\e � f|ft rvS �sY�sY^�^�Y

N�Y OfufO��wj� aR]RghUZUQ _R] �d� ^�N� ZU_ _R] OP\R]`bR]\STU_R]ZUQ q\VU_ �NY�NY^�Nx

NNY O]WRT\`QRSRTU`ghV[\ _R] uv]`T\eRU_RU _R] fZ\Vgh\R]VZ``gh{``R [{] f]ZU_`\{gz`bR]\R TU

�v]_]hRTU�jR`\[VPRU �OfufO��wj�t dVU_PZUQ`RS�[RhPZUQ eZ] ~SSvjR]\u ^�^N ZU_

~SSvjR]\O WRT _R] OWPRT\ZUQ _R] }TRQRU`ghV[\`eTU``l\eR ZU_ _R] qVghbR]\[Vz\v]RUt

q\VU_ �ReRSWR] ^�^cY
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��Ï ¯�ÐIÑF�IKË�IBI �J�ILFG�BFIJED�IB

NY f]ZU_WZghVZ`eZQt ZUWRQPVZWTQ\t rvS NxY�^Y^�^i

^Y �]v\vzvPP ZU_ �v\v_vzZSRU\V\TvU _R` n]\`\R]STU`

cY OZ`eZQ VZ` }TRQRU`ghV[\`zV]\R rvS �V\V`\R]VS\ rvS ^iY�sY^�^i

XY nUPTURVW[]VQR bbbYQRv�v]\VP�UTR_R]]hRTUY_R eZ aRWVZZUQ`� ZY �PlghRUUZ\eZUQ`�PVU

ZU_ jV``R]`ghZ\eQRWTR\R

iY nUPTURVW[]VQR bbbYQRv�v]\VP�UTR_R]]hRTUY_R eZ }VU_`ghV[\`� ZU_ �V\Z]`ghZ\eQRWTR\RU

mY OZ`zZU[\ OP\PV`\RUrR]_Vgh\`zV\V`\R] rvS �VghWR]RTgh pSbRP\ rvS ^iY�sY^�^i

oY OZ`zZU[\ OUPTRQR]WR`ghRTUTQZUQ q\V_\rR]bVP\ZUQ rvS �cY�xY^�^i

sY uR][{QWV]zRT\`VW[]VQRU ZU\R] bbbYrv_V[vURY_RÒ bbbY\RPRzvSY_R ZU_ bbbY_RZ\`ghR�

QPV`[V`R]Y_R

xY OZ`zZU[\ aVZPV`\RUrR]eRTghUT` rvS �a wRgh\PY aVZVZ[`Tgh\ rvS ^iY�sY^�^i

N�Y �R\eVZ`zZU[\ _R` `\l_\T`ghRU uR]`v]QR] rvS ^mYNNY^�^i

NNY f]ZU_`\{gz`SV]z\WR]Tgh\ ^�^it fZ\Vgh\R]VZ``ghZ`` [Y f]ZU_`\{gz`bR]\R

��UghRUQPV_WVgh

N^Y av_RU]Tgh\bR]\R _R` fZ\Vgh\R]VZ``ghZ``R` [{] f]ZU_`\{gz`bR]\R ��UghRUQPV_WVgh

q\VU_ �NY�NY^�^i

NcY �TQT\VPR aVZVz\R _R] q\V_\ ��UghRUQPV_WVgh rvS �NYN�Y^�^i

NXY }l]SzV]\R �wjt nUPTURVW[]VQR

NiY nUPTURVW[]VQR bbbYQRv�v]\VPYU]b eZ |]_WRWRUt aR]QWVZt fRvPvQTR ZU_

�WR]`ghbRSSZUQ`QRWTR\R

NmY OUQRWv\R [{] OWW]Zgh jvhUhVZ` rvU ±²³ ´µ¶·¸³¹º²¶»¼½¾¸¿·¸ ºÀ·½ ¸À¹º¶ µ²Á¼·Á¾º½¶Â

NoY °RTPZUQ`rR]\]VQ pwY�]Y oXs [{] Nxi^t {WR]RTgh\ ±²³ ´µ¶·¸³¹º²¶»¼½¾¸¿·¸ ºÀ·½ ¸À¹º¶

µ²Á¼·Á¾º½¶Â

NsY ~_RU\T\l\`UVghbRT` _R] hT`\v]T`ghRU �PZ]`\{gzR rvS ^cYN�Y^�^i

NxY n]_UZUQ`rR][{QZUQ rvS �VghWR]RTgh aVZv]_UZUQ rvS NiYN�Y^�^X

|` bT]_ rvU _R] f{P\TQzRT\ ZU_ wTgh\TQzRT\ _R] rv]QRPRQ\RU �vzZSRU\R ZU_ pU\R]PVQRU

ZU_ _R] R]\RTP\RU OZ`z{U[\R VZ`QRQVUQRUY �TR OZ`PRQZUQ {WR]]RTgh\R] uR]\]VQ`TUhVP\R T`\

VZ`_]{gzPTgh UTgh\ fRQRU`\VU_ _R` fZ\Vgh\RU`Y

�TR jR]\R]ST\\PZUQ WR]Zh\ VZ[ _RU q\VU_ _R] yRbRTPTQRU OZ`z{U[\Rt _R] rv]QRPRQ\RU

pU\R]PVQRU ZU_ _RU ¢RT\�ZUz\ _R] n]\`WR`Tgh\TQZUQt `vbRT\ zRTU _VrvU VWbRTghRU_R]

kZVPT\l\``\Tgh\VQ WRVZ[\]VQ\ bZ]_RY ¢bT`ghRUeRT\PTghR uR]lU_R]ZUQRU z�UURU UTgh\

VZ`QR`ghPv``RU bR]_RUY
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�  IGFDB�GD��BDC�I §J�B�GFÔMÑG�IGMCJIL��B�

��� ÕL�IBF��GHIJC­EFBLGGI

|TQRU\{SR] P\Y f]ZU_WZght OW\RTPZUQ ~�

±²³ ´µ¶·¸³¹º²¶»¼½¾¸¿·¸ ºÀ·½ ¸À¹º¶ µ²Á¼·Á¾º½¶Â

��� §J�B�GFÔMÑG�IKILMCB�B�

aReRTghUZUQ _R] f]ZU_`\{gzR TS aR`\VU_`rR]eRTghUT` _R` f]ZU_WZgh`

OS\`QR]Tgh\� ��UghRUQPV_WVgh

f]ZU_WZgh rvU� �RZbR]z

aPV\\� ^X^X

�]Y N fRSV]zZUQ� �RZbR]z

�PZ]� cc

�PZ]`\{gz� NcX

}TRQRU`ghV[\`WZgh ^iNN

}VQR� f]V[ dVR`RPR] q\]V�R oiV

jT]\`ghV[\`V]\� fRWlZ_R� ZU_ �]RT[PlghR

f]��R� cix SÖ

��¥ �D�IÉ ÊIJÑICJ �B� AB�JDGFJ�ÑF�J

aZU_R`PVU_� �v]_]hRTU�jR`\[VPRU

wRQTR]ZUQ`WReT]z� �{``RP_v][

�]RT`� z]RT`[]RT

fRSRTU_R� Y � Y

q\V_\� ��UghRUQPV_WVgh

q\V_\\RTP� aR\\]V\h�dvrRU

|TUbvhUR]eVhP _R] q\V_\� ^omYcX� ×ØÙÚÙÛÚÛÜÛÝÞ ßà

|TUbvhUR]eVhP _R` q\V_\\RTP`� oYx^m ×ØÙÚÙÛÚÛÜÛÝÞ ßà

ßà áâ2��2ã 555�ä>2 å.2 !�$1æ$å.�12

�WR]�]\PTghR OUWTU_ZUQRU � |U\[R]UZUQRU

�lgh`\QRPRQRUR Q]��R]R n]\R� �]R[RP_ gVY Nx zSt �{``RP_v][ gVY ^x zSt uTR]`RU gVY zSt

�RZ`` gVY ^m zS �|U\[R]UZUQ yRbRTP` WT` eZS q\V_\�¢RU\]ZS�

aZU_R``\]V�RU� a iot a ^c�

OZ\vWVhUeZ[Vh]\� O i^ ��UghRUQPV_WVgh��v]_

O mN �]RZe���UghRUQPV_WVgh

O XX ��UghRUQPV_WVgh�n`\

�PZQhV[RU� �{``RP_v][ gVY c^ zS
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�[[RU\PTghR uR]zRh]`ST\\RP TU _R] pSQRWZUQ

aZ`�}TUTRU� �Nit �^i

aZ`hVP\R`\RPPR� f]V[�dVR`RPR]�q\]V�R

q\]V�RUWVhU�}TUTR� Y � Y

q\]V�RUWVhUhVP\R`\RPPR� Y � Y

Ulgh`\QRPRQRUR] aVhUhv[� ��UghRUQPV_WVgh dW[

~UUR]�]\PTghR }VQR

aR\\]V\h�dvrRU T`\ RTU q\V_\\RTP _R] z]RT`[]RTRU f]v�`\V_\ ��UghRUQPV_WVgh TU

�v]_]hRTU�jR`\[VPRUY �R] q\V_\\RTP PTRQ\ TS q\V_\WReT]z ��UghRUQPV_WVgh n`\Y ~S n`\RU

Q]RUe\ _R] q\V_\\RTP VU _TR q\V_\\RTPR �RZbR]z��T\\R ZU_ �PZQhV[RUt TS q{_RU ZU_

q{_bR`\RU VU jTU_WR]Q ZU_ |TgzRUY ~S �v]_RU rR]PlZ[\ _TR q\V_\Q]RUeR ��UghRUQPV_�

WVgh` eZ _RU q\l_\RU uTR]`RU ZU_ jTPPTghY �TR Uv]_bR`\PTghR f]RUeR WTP_R\ _R] �PZ``

�TR]`Y

~U[]V`\]Zz\Z]

qghZPRU ��UghRUQPV_WVgh� s fÇSUV`TZSt m fR`VS\`ghZPRUt ^ ��]_R]`ghZPRUt

^ ��]_R]eRU\]RUt X wRVP`ghZPRUt i aR]Z[`zvPPRQ`t co

f]ZU_`ghZPRUt o dVZ�\`ghZPRUÖà

Öà áâ2��2ã 555�ä>2 å.2 !�$1æ$å.�12

�VhrR]`v]QZUQ� �R] Ulgh`\R qZ�R]SV]z\ T`\ gVY m�� S RU\[R]U\Y �V`

q\V_\\RTPeRU\]ZS T`\ gVY N zS RU\[R]U\Y

}VQRzPV``T[TeTR]ZUQ jvhUPVQR� ST\\RP

��© èDMC�DJ�J�B�GFÔMÑI �B�  I�D��B� �IJ Ä��I��B�

�Z\eZUQ`V]\RU TU _R] VUQ]RUeRU_RU pSQRWZUQ

�TR pSQRWZUQ`WRWVZZUQ WR`\Rh\ {WR]bTRQRU_ VZ` ebRTQR`ghv``TQR] jvhUWRWVZZUQY

�VghWV]Q]ZU_`\{gzR

�Z\eZUQ`V]\ �QRSl� bbbY\TS�vUPTURY_R�

�v]_�jR`\� �PZ]`\{gz N�XX� q\]V�RUrR]zRh] éf]V[�dVR`RPR]�q\]V�Rê

q{_�jR`\� �PZ]`\{gzR Xc� ZU_ XcN� jvhUWVZ[PlghR

q{_�n`\� �PZ]`\{gz Ni^� }VU_bT]\`ghV[\

�v]_�n`\� �PZ]`\{gz Ncc� jvhUWVZ[PlghR

��« §IGFDEF�B� �B� è�FK�B�GDJF �IG  I¡IJF�B�G�J�B�GFÔMÑG

aRT _TR`RS aRbR]\ZUQ`vWyRz\ hVU_RP\ R` `Tgh ZS RTU ST\ RTURS TS hTU\R]RU

f]ZU_`\{gz`WR]RTgh WRT_`RT\TQ Q]RUe`\lU_TQRU |TU[VSTPTRUhVZ` WRWVZ\R` f]ZU_`\{gzY

¢Z`ghUT\\� QPRTghSl�TQR f]ZU_`\{gz`[v]S

a]RT\R� TY �Y gVY mtm� S

°TR[R� gVY iX S

�R] fV]\RU T`\ RTUQR[]TR_R\Y �TR `\]V�RU`RT\TQ VP` �V]z�PV\e QRUZ\e\R �PlghR T`\ v[[RUY

°v�vQ]V�hT`ghR f]ZU_`\{gz`PVQR� �v]SVPR d�hRUPVQR eZ] q\]V�R
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��® ÕJGMCELIí�B�

q\]V�R

q\]V�RUV]\� �V` aRbR]\ZUQ`vWyRz\ T`\ {WR] RTUR �[[RU\PTghR q\]V�R R]`ghPv``RUY

q\]V�RUVZ`WVZ� �TR �Vh]WVhU T`\ V`�hVP\TR]\t _TR fRhbRQR `TU_ �PV\\TR]\Y

uR]`v]QZUQ`PRT\ZUQRU ZU_ OWbV``R]WR`RT\TQZUQ

�Vgh �PVUVZ`zZU[\ rvU �|j��R\e�fSWd WR[TU_RU `Tgh VZ[ _RS f]ZU_`\{gz

dVZ`VU`ghP{``R [{]� q\]vSt fV` ZU_ jV``R] VZ` �[[RU\PTghR] uR]`v]QZUQY

|TU �VUVPVU`ghPZ`` T`\ UVgh OUQVWR _R] °RTPURhSR] VS n]\`\R]STU rv]hVU_RUY

°RPR[vUTRt ~U\R]UR\t °RPRrT`TvU

}VZ\ uR][{QWV]zRT\`VW[]VQR ZU\R] bbbY\RPRzvSY_R T`\ RTU ~U\R]UR\�¢ZQVUQ ST\ N��

�aT\�` SVîY �vbUPvV_ ZU_ X� �aT\�` SVîY p�PvV_ rR][{QWV]Y

}VZ\ uR][{QWV]zRT\`VW[]VQR ZU\R] bbbYrv_V[vURY_R T`\ �q}�~U\R]UR\ ST\ WT` eZ Nm �WT\�`

TS �vbUPvV_ ZU_ ^YX �WT\�` TS p�PvV_ rR][{QWV]Y

fRSl� OZ`zZU[\ _R] �RZ\`ghRU fPV`[V`R] ZU\R] bbbY_RZ\`ghR�QPV`[V`R]Y_R T`\ RTU

fPV`[V`R]�OU`ghPZ`` QR�PVU\Y

��Ã  Ë�IB�IGMCD��IBCILF

|` T`\ RTUR PVQR{WPTghR aVZQ]ZU_`T\ZV\TvU TU`vbRT\ WR]{gz`Tgh\TQ\t bTR `TR TU _TR

uR]QPRTgh`zVZ[�]RT`R WebY av_RU]Tgh\bR]\R RTUQR[Pv``RU T`\Y |TQRUR pU\R]`ZghZUQRU

v_R] �Vgh[v]`ghZUQRU bZ]_RU UTgh\ VUQR`\RPP\Y |` bT]_ ZU\R]`\RPP\t _V`` _R] aVZQ]ZU_

[{] _TR rv]hVU_RUR aRWVZZUQ VZ`]RTghRU_ \]VQ[lhTQ T`\Y

|` bR]_RU ZUQR`\�]\R ZU_ zvU\VSTUTR]ZUQ`� ZU_ VP\PV`\RU[]RTR av_RUrR]hlP\UT``R ST\

QRbVgh`RURSt VZ`]RTghRU_ \]VQ[lhTQRS aVZQ]ZU_ ZU_ vhUR f]ZU_bV``R]RTU[P{``R

ZU\R]`\RPP\t `vbRT\ UVgh[vPQRU_ UTgh\` fRQRU\RTPTQR` VUQRQRWRU bT]_Y

��È �EFEDGFIBD�GÑ�B�F

OP\PV`\RU `TU_ OP\VWPVQR]ZUQRU ZU_ OP\`\VU_v]\Rt `v[R]U rvU ~hURU fR[lh]_ZUQRU [{] _TR

pSbRP\t TU`WR`vU_R]R [{] _TR SRU`ghPTghR fR`ZU_hRT\ VZ`QRhRU_ v_R] eZ R]bV]\RU `TU_Y

OZ`zZU[\ _R` �VghWR]RTgh` pSbRP\�

ïµ²Á¼½²¸¿ ðº½·³ ñ¹º½·Àò·¸³ óôõ ö÷ÂøùÂöøöú ¶·Àû· À¹º ðº¸·¸ õÀ¶ü ¿µ³³ ¿µ³ óô¸ ðº¸·¸

¼·¸µ¸¸¶· ý½²¸¿³¶¾¹þ ¸À¹º¶ Àõ ÿµ¹ºÀ¸Áô½õµ¶Àô¸³³%³¶·õ ±û¶ûµ³¶·¸ ²¸¿ ³¹º&¿ûÀ¹º·

'ô¿·¸ó·½&¸¿·½²¸¼·¸ ¿·½ ñ¶µ¿¶ ()¸¹º·¸¼ûµ¿òµ¹º ¼·Á¾º½¶ *À½¿Â

(À½ ³À¸¿ þ·À¸· ¼²¶µ¹º¶·½ûÀ¹º·¸ +¸¶·½³²¹º²¸¼·¸ ³ô*À· ,À¸*·À³· µ²Á ñ¹ºµ¿·¸³Á&ûû· Àõ +õ-

¼µ¸¼ õÀ¶ òô¿·¸- ²¸¿ *µ³³·½¼·Á&º½¿·¸¿·¸ ñ¶ôÁÁ·¸ »² ¿À·³·õ ý½²¸¿³¶¾¹þ ò·þµ¸¸¶Â

ð³¶ ·À¸ ý½²¸¿³¶¾¹þ ¸À¹º¶ Àõ .µ¶µ³¶·½ ·½Áµ³³¶ü ò·¿·²¶·¶ ¿À·³ ¸À¹º¶ »*µ¸¼³û&²ÁÀ¼ü ¿µ³³ ¿µ³

ý½²¸¿³¶¾¹þ ¿·ÁÀ¸À¶Àó µû¶ûµ³¶·¸Á½·À À³¶Â ´À· ·½¶·Àû¶· ±²³þ²¸Á¶ ò·À¸ºµû¶·¶ ¸²½ ¿·¸

õôõ·¸¶µ¸·¸ .·¸¸¶¸À³³¶µ¸¿Â/

|TUR `�ReTRPPR �]{[ZUQ v_R] pU\R]`ZghZUQ VZ[ OP\PV`\RU bZ]_R UTgh\ rv]QRUvSSRUY

��Ï èI�EDGFIB

aRT �RZPV`\RU hVU_RP\ R` `Tgh ZS VWQRPVQR]\R OW[lPPR UVgh _RS OW[f ��NY�mYNxo^�Y qTR

`\RhRU ZU\R] _RU wRQRPZUQRU _R` }VW[ft `vbRT\ R` `Tgh ZS OW[lPPR TYqY _TR`R` wRgh\`

hVU_RP\ �qghTUz TU �uaPY Nxsmt NmN¤ �v\hR TU ¢w� Nxsot cxx�Y

|` bZ]_RU bR_R] OZ`z{U[\R {WR] _V` uv]PTRQRU rvU �RZPV`\RU RTUQRhvP\ Uvgh pU\R]�

`ZghZUQRU rv]QRUvSSRUY |` bT]_ VUQRUvSSRUt _V`` �RZPV`\RU UTgh\ rv]PTRQRUY qvPP\RU

pU\R]`ZghZUQ`R]QRWUT``R VU_R]` PVZ\RUt T`\ _TR rv]PTRQRU_R jR]\R]ST\\PZUQ

RU\`�]RghRU_ VUeZ�V``RUY
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���� §I�­CJ��B�G<ËFIBKLDEI �IG ÄBFIJ�J�B�IG 
ÕJ��I�IBÉ  IJ��D�É §IËEË�LI�

fRSl� vUPTUR�OW[]VQR PTRQ\ _V` aRbR]\ZUQ`vWyRz\ TUUR]hVPW RTUR` fRWTR\R` ST\

|]_WRWRUQR[lh]_ZUQ ZU_ VZ�R]hVPW _R] fR[lh]_ZUQ`�v\RUeTVPR _Z]gh aR]QWVZt

�R\hVUVZ`QV`ZUQ �°VQR`vWR][PlghR�t �V]`\ ZU_ fV`VZ`\]T\\ �avh]ZUQRU�Y �lhR]R

OZ`z{U[\Rt vW WReTRhZUQ`bRT`R bRPghR fR[lh]_ZUQ`�v\RUeTVPR [{] _V` VUQRQRWRUR

f]ZU_`\{gz WT`hR] WRzVUU\ `TU_t z�UURU WRTS fRvPvQT`ghRU �TRU`\ �wj WebY _R]

aReT]z`]RQTR]ZUQ O]U`WR]Q RTUQRhvP\ bR]_RUY

fRSl� vUPTUR�OW[]VQR PTRQ\ _V` aRbR]\ZUQ`vWyRz\ TU _R] |]_WRWRUevUR N ZU_ _R]

fRvPvQT`ghRU pU\R]Q]ZU_zPV``R °

uvS uR][V``R] bZ]_RU zRTUR bRT\R]RU OU[]VQRU v_R] pU\R]`ZghZUQRU WeQPY |]WRWRUt

aR]QWVZt fRvPvQTR rv]QRUvSSRUY

OZ[[lPPTQzRT\RU VU _RU rv]hVU_RURU WVZPTghRU OUPVQRUt _TR VZ[ _TR`R

fR[lh]_ZUQ`�v\RU\TVPR hTUbRT`RUt bZ]_RU WRT _R] n]\`WRQRhZUQ UTgh\ [R`\QR`\RPP\Y

�{] _TR uR]zRh]`bR]\R]ST\\PZUQ bT]_ _TR`WRe{QPTgh zRTU jR]\RTU[PZ`` ZU\R]`\RPP\Y qvPP\RU

|]QRWUT``R bRT\R]R] pU\R]`ZghZUQRU VU_R]` PVZ\RUt T`\ _TR rv]PTRQRU_R jR]\R]ST\\PZUQ

RU\`�]RghRU_ VUeZ�V``RUY

���� §J�B�� �B� ¯�IJ�E­MCIB¡DGGIJ

uvS uR][V``R] bZ]_R zRTUR pU\R]`ZghZUQ _R] f]ZU_� ZU_ nWR][PlghRUbV``R]`T\ZV\TvU

rv]QRUvSSRUY

|TU av_RUQZ\Vgh\RU PVQ _RS uR][V``R] UTgh\ rv]Y �{] RTUR OZ``VQR {WR] _RU f]ZU_�

bV``R]`\VU_ ZU_ |TU[P{``R _Z]gh nWR][PlghRUbV``R] T`\ rvU RTURS av_RUQZ\Vgh\R] RTU

av_RUQZ\Vgh\RU eZ R]`\RPPRUY dTR]WRT `TU_ TU`WR`vU_R]R _R] aRSR``ZUQ`Q]ZU_bV``R]�

`\VU_ ZU_ _TR _V]VZ` ]R`ZP\TR]RU_R R][v]_R]PTghR fRWlZ_RVW_Tgh\ZUQ eZ �]{[RUY

|` bT]_ ZU\R]`\RPP\t _V`` _TR f]ZU_bV``R]� ZU_ nWR][PlghRUbV``R]`T\ZV\TvU VZ[ _RS

aRbR]\ZUQ`Q]ZU_`\{gz zRTUR `ghl_PTghRU OZ`bT]zZUQRU VZ[ _TR WVZPTghRU OUPVQRU hV\Y

qvPP\RU `Tgh VZ[Q]ZU_ _R] pU\R]`ZghZUQRU |]zRUU\UT``R R]QRWRUt _TR bR]\WRRTU[PZ``RU_

`TU_t SZ`` QQ[`Y RTUR RU\`�]RghRU_R �RZWRbR]\ZUQ `\V\\[TU_RUY

���� ªILFIJI  Ë�IB�IEDGF�B�IB �B�  D�CLB�IJBLGGI

jRT\R]R av_RUWRPV`\ZUQRU ZU_ aVZhTU_R]UT``R `TU_ _RS uR][V``R] UTgh\ WRzVUU\Y

���¥ =D�<��LFFIE

|TUR OZ`zZU[\ eZ] �VS�[ST\\RP`T\ZV\TvU zVUU UTgh\ R]\RTP\ bR]_RUt _V _TR q\l_\R ZU_

fRSRTU_RU TU �v]_]hRTU�jR`\[VPRU UTgh\ {WR] RTU �VS�[ST\\RPzV\V`\R] �lhUPTgh RTURS

OP\PV`\RUzV\V`\R]� rR][{QRUY aRT _RS �VS�[ST\\RPWR`RT\TQZUQ`_TRU`\ _R]

aReT]z`]RQTR]ZUQ �{``RP_v][ bT]_ zRTUR }Z[\WTP_VZ`bR]\ZUQ eZS ¢bRgzR RTUR]

uR]zRh]`bR]\R]ST\\PZUQ rR]VUPV``\Y

�{] _TR aRbR]\ZUQ bT]_ ZU\R]`\RPP\t _V`` `Tgh _V` aRbR]\ZUQ`Q]ZU_`\{gz UTgh\ TU RTURS

�ZUT\TvU`VWbZ][QRWTR\ WR[TU_R\ ZU_ _TR`WRe{QPTgh zRTUR aRPV`\ZUQRU rv]PTRQRUY

���© ªDGGIJ� �DB�GMCD�FG� �B� èDF�JGMC�FK

jV``R]`ghZ\eevUR

fRSl� vUPTUR�OZ`zZU[\ PTRQ\ _V` aRbR]\ZUQ`vWyRz\ TS jV``R]`ghZ\eQRWTR\

édRPRUVW]ZUU � °hRR`h{\\Rê °]TUzbV``R] [R`\QR`R\e\t ¢vUR c OY

}VU_`ghV[\`�� �V\Z]`ghZ\eQRWTR\

fRSl� vUPTUR�OZ`zZU[\ PTRQ\ _V` aRbR]\ZUQ`vWyRz\ UTgh\ TU RTURS }VU_`ghV[\`� v_R]

�V\Z]`ghZ\eQRWTR\Y
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���« >�IJGMC¡I���B�G�I�LIFI

�V` aRbR]\ZUQ`vWyRz\ WR[TU_R\ `Tgh QRSl� vUPTUR�OZ`zZU[\ VZ�R]hVPW _R] [R`\QR`R\e\RU

v_R] rv]PlZ[TQ QR`TghR]\RU �WR]`ghbRSSZUQ`QRWTR\RY

jRT\R][{h]RU_R pU\R]`ZghZUQRU bZ]_RU rvS uR][V``R] UTgh\ _Z]ghQR[{h]\Y qvPP\RU

|]QRWUT``R bRT\R]R] pU\R]`ZghZUQRU VU_R]` PVZ\RUt T`\ _TR rv]PTRQRU_R jR]\R]ST\\PZUQ

RU\`�]RghRU_ VUeZ�V``RUY

���® A��LGGLËBIB

�PZQPl]S� �{] _TR }l]SzV]\R �PZQrR]zRh] PTRQRU zRTUR �V\RU TU _R] �vSSZUR

�aVPPZUQ`]VZS ��UghRUQPV_WVgh� rv]Y

}l]S _Z]gh qghTRURUrR]zRh] �aZU_�� ~U _R] Vz\ZRPPRU }l]SzV]\R [{] �wj PTRQ\ _V`

aRbR]\ZUQ`vWyRz\ TUUR]hVPW _R` aR]RTghR` rvU pSQRWZUQ`Pl]S _Z]gh qghTRURUrR]zRh]

UVgh\` VW i� WT` iX }UTQh\�_a�O� ZU_ qghTRURUrR]zRh] ^Xh VW ii WT` ix }_RU�_a�O�Y

}l]S _Z]gh qghTRURUrR]zRh] �qvU`\TQR�� ~U _R] }l]SzV]\R qghTRURUrR]zRh] �qvU`\TQR� PTRQ\

_V` aRbR]\ZUQ`vWyRz\ VZ�R]hVPW _R` aR]RTgh` rvU pSQRWZUQ`Pl]S _Z]gh

qghTRURUrR]zRh]Y

}l]S _Z]gh q\]V�RUrR]zRh]� ~U _R] Vz\ZRPPRU }l]SzV]\R [{] �wj PTRQ\ _V`

aRbR]\ZUQ`vWyRz\ TUUR]hVPW _R` aR]RTghR` rvU pSQRWZUQ`Pl]S _Z]gh q\]V�RUrR]zRh]

UVgh\` VZ[ _R] q\]V�RU`RT\R VW m� WT` mX }UTQh\�_a�O� ZU_ QV]\RU`RT\TQ i� WT` iX

}UTQh\�_a�O� ZU_ q\]V�RUrR]zRh] ^Xh VZ[ _R] q\]V�RU`RT\R VW o� WT` oX }_RU�_a�O� ZU_

QV]\RU`RT\TQ m� WT` mX }_RU�_a�O�Y

}l]S _Z]gh ~U_Z`\]TR� ~U _R] }l]SzV]\R ~U_Z`\]TR PTRQ\ _V` aRbR]\ZUQ`vWyRz\ VZ�R]hVPW

_R` aR]RTgh` rvU pSQRWZUQ`Pl]S _Z]gh ~U_Z`\]TRY

|TUR �WR]�]{[ZUQ _R] ~SST``TvURU TS qTUUR _R` aZU_R`TSST``TvU``ghZ\eQR`R\eR` bZ]_R

UTgh\ rv]QRUvSSRUY |` zvUU\RU UZ] ~SST``TvURU WRZ]\RTP\ bR]_RUt _TR [{] _RU

qVghrR]`\lU_TQRU VS °VQ _R] n]\`WRQRhZUQRU ZU_ VS aRbR]\ZUQ`v]\ _T]Rz\ ZU_

ZUST\\RPWV] R]`Tgh\PTgh bV]RUY

�R] qVghrR]`\lU_TQRU bV]RU WRT _RS n]\`\R]STU zRTUR bR`RU\PTghRU ~SST``TvURU

VZ[QR[VPPRUY qvPP\RU ~SST``TvURU TU _R] UlhR]RU pSQRWZUQ _R` aRbR]\ZUQ`vWyRz\R`

rv]hVU_RU `RTUt _TR _RS qVghrR]`\lU_TQRU rR]Wv]QRU WPTRWRUt SZ`` QQ[`Y RTUR

�RZWRbR]\ZUQ _Z]ghQR[{h]\ WebY _TR`R` rvU RTURS qvU_R]QZ\Vgh\R] QR�]{[\ bR]_RUY

�{] _TR S�QPTghR }l]STSST``TvU _Z]gh q\]V�RUrR]zRh] R][vPQ\ zRTU jR]\VW`ghPVQt _V _TR

av_RU]Tgh\bR]\evUR `Tgh VZ[ _RU q\]V�RUeZQ WRQ]RUe\ ZU_ _TR`R` �R]zSVP RTU`ghPTR�\Y

¥  D�<EDB�B�GJIMCF

¥�� Ä�EI��B�G�É ?E�J�IJILBL��B�G� �B� ÅDBLIJ�B�GHIJ�DCJIB

~S f]ZU_WZgh `TU_ zRTUR RU\`�]RghRU_RU |TU\]VQZUQRU rv]hVU_RUY

~U _TR`R] jR]\R]ST\\PZUQ bT]_ _VrvU VZ`QRQVUQRUt _V`` zRTUR bR]\WRRTU[PZ``RU_RU

uR][Vh]RU RîT`\TR]RUY

¥�� ��G�EILMCGKDCE�B�IB BDMC @@ �¥«D A �¥«M 
 D�§ �

~U _TR`R] jR]\R]ST\\PZUQ bT]_ _VrvU VZ`QRQVUQRUt _V`` zRTUR OZ`QPRTgh`eVhPZUQRU eZ

PRT`\RU `TU_Y

¥�¥ ?E­MCIBB�FK�B�G<EDB

�V` f]ZU_`\{gz T`\ TS �PlghRUUZ\eZUQ`�PVU VP` jvhUWVZ[PlghR �j� _V]QR`\RPP\Y

¥�©  I�D��B�G<EDB

fRSl� vUPTUR�OZ`zZU[\ ZU\R] bbbYSvRUghRUQPV_WVghY_R PTRQ\ _V` f]ZU_`\{gz

TUUR]hVPW _R` �PZgh\PTUTRU�PVU` éf]V[�dVR`RPR]�q\]Yê �}Y�Ooct ]Rgh\`z]l[\TQ `RT\

NxYNNYNxcsY
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dTUbRT` eZS aVZv]_UZUQ`]Rgh\

�TR jR]\R]ST\\PZUQ bZ]_R VZ[ _R] f]ZU_PVQR _R` ]RVPT`TR]\RU uv]hVWRU` _Z]ghQR[{h]\Y

�TR �WR]RTU`\TSSZUQ _R` VZ`QR[{h]\RU uv]hVWRU` ST\ _RU aVZeRTghUZUQRUt _R]

aVZQRURhSTQZUQt _RS aVZv]_UZUQ`]Rgh\ ZU_ _R] rR]WTU_PTghRU aVZPRT\�PVUZUQ bZ]_R

UZ] {WR]`ghPlQTQ QR�]{[\Y �V` fRWlZ_R bZ]_R QRSl� rv]PTRQRU_R] aVZVz\R VZ` _RS

O]ghTr _R] q\V_\ ��UghRUQPV_WVgh VP` �v\bvhUZUQ QRURhSTQ\Y

n]_UZUQ`rR][{QZUQ rvS NiYN�Y^�^X

�TR n]_UZUQ`rR][{QZUQ rvS NiYN�Y^�^X WR`\l\TQ\t _V`` _V` fRWlZ_R |U_R _R] NxX�R]

¨Vh]R VP` �v\bvhUZUQ R]]Tgh\R\ bZ]_RY ï´À· 0ô¶*ôº¸²¸¼·¸ ¿À·¸¶·¸ ¿·½ óô½¾ò·½-

¼·º·¸¿·¸ ±²Á¸µºõ· óô¸ 1·½³ô¸·¸ µ²Á¼½²¸¿ ¿·½ þ½À·¼³ò·¿À¸¼¶·¸ ñ¹º&¿·¸Â 2À¸·

¿µ²·½ºµÁ¶· 0²¶»²¸¼ ¿À·³·½ ý·ò&²¿· *µ½ ¸À¹º¶ óô½¼·³·º·¸Â 2À¸· ý·¸·ºõÀ¼²¸¼ *²½¿·

¸À¹º¶ ·½¶·Àû¶ü ¿µ³ ý·ò&²¿· *²½¿· À¸ ¿À· 'µ²µþ¶· µû³ 0ô¶*ôº¸²¸¼ ·À¸¼·¶½µ¼·¸Â 345 ´À·

0²¶»²¸¼ ¿·³ ý·ò&²¿·³ ³·À¶ 678ú À³¶ ³ôõÀ¶ ¸À¹º¶ »²û&³³À¼Â ´µ³ ý·ò&²¿· ó·½³¶)9¶ ¼·¼·¸ ¿À·

:ô½¼µò·¸ ¿·³ 1ûµ¸²¸¼³½·¹º¶·³ ;'µ²·¸ Àõ ±²9·¸ò·½·À¹º� ²¸¿ 'µ²ô½¿¸²¸¼³½·¹º¶ ;²ÂµÂ

:·½û·¶»²¸¼ ¿·½ ±ò³¶µ¸¿³Áû&¹º·¸�Â 2À¸· ¸µ¹º¶½&¼ûÀ¹º· 'µ²¼·¸·ºõÀ¼²¸¼ þ)¸¸¶· ò·À ·À¸·½

±¸¶½µ¼³³¶·ûû²¸¼ ¸À¹º¶ À¸ ±²³³À¹º¶ ¼·³¶·ûû¶ *·½¿·¸Â/

BLI ¯J�B�B�GHIJ�Ô��B� �L�F D��É �DG §I�­��I BLMCF K� ���IBFCDEFGK¡IMÑIB K� B�FKIB

Ë�IJ DB�IJIB K� Ô�IJEDGGIB �B� ËJ�BIF DBÉ �LI �D�ELMCIB �BED�IB K� �IGILFL�IB�

aRWVZWV]zRT\ _R` f]ZU_`\{gz`

�Vgh w{gz`�]VghR ST\ _RS aVZv]_UZUQ`VS\ `RT RTUR aRWVZZUQ TS rv]_R]RU aR]RTgh _R`

f]ZU_`\{gz`t VUQR�V``\ VU _TR aRWVZZUQ TU _R] pSQRWZUQ QRSl� � cX Q¢ZPl``TQzRT\ rvU

uv]hVWRU TUUR]hVPW _R] TS ¢Z`VSSRUhVUQ WRWVZ\RU n]\`\RTPRQ QRURhSTQZUQ`[lhTQY

¥�« ÊËJCDB�IBI �D�ELMCI è�FK�B�

O]\ _R] rv]hVU_RURU �Z\eZUQ

�V` fRWlZ_R T`\ ZUWRbvhU\ `RT\ _RS �XY�iY^�^cY

¥�®  D�DÑFI

�TR rv]PTRQRU_R aVZVz\R RU\hlP\ zRTUR aVZQRURhSTQZUQRU [{] _TR WVZPTghRU OUPVQRUY

�V` fRWlZ_R T`\ _v]\ VP` �v\bvhUZUQ RTUQR\]VQRUY

© ÕBF¡LMÑE�B�GK�GFDB� �B� D��D�IBJIMCFELMCI ÅLF�DFLËB

©�� ÕBF¡LMÑE�B�GK�GFDB�

aRT _RS aRbR]\ZUQ`Q]ZU_`\{gz hVU_RP\ R` `Tgh ZS aVZ]RT[R` }VU_Y

©�� ���D�IBJIMCFELMCI ÅLF�DFLËB

QRSl� OZ`zZU[\ _R] q\V_\rR]bVP\ZUQ

|]`ghPTR�ZUQ`WRT\]lQR UVgh �� N^o [[Y aVZQR`R\eWZgh �aVZaf�

ï´À· ó¼Â 2½³¹ºûÀ·9²¸¼³µ¸ûµ¼· ¼Àû¶ ºÀ·½ µû³ Á·½¶À¼· ñ¶½µ9· Àõ ñÀ¸¸· ¿·³

2½³¹ºûÀ·9²¸¼³ò·À¶½µ¼³½·¹º¶³Â 2½³¹ºûÀ·9²¸¼³ò·À¶½&¼· Áµûû·¸ ¸À¹º¶ õ·º½ µ¸Â/

aRT\]lQR [{] `\]V�RUWVZPTghR �V�UVhSRU UVgh � s �vSSZUVPVWQVWRUQR`R\e ��Of��j�

ïñôÁ·½¸ À¸ ¿·½ ôÂ¼Â 2½³¹ºûÀ·9²¸¼³µ¸ûµ¼· ³¶½µ9·¸òµ²ûÀ¹º· :·½ò·³³·½²¸¼³- ²¸¿�ô¿·½

2½¸·²·½²¸¼³õµ9¸µºõ·¸ ¿²½¹º¼·Á¾º½¶ *·½¿·¸ü Áµûû·¸ ºÀ·½Á¾½ '·À¶½&¼· ¸µ¹º � ù .±ý�0�

µ¸Â

|TUSVPTQR �VUVPVU`ghPZ``WRT\]lQR UVgh � s �Of��j

ïÿµûû·¸ ¸À¹º¶ õ·º½ µ¸Â/
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« �DGFIBÉ  IGMCJ­BÑ�B�IB �B� ÌIMCFI

«��  D�EDGFIB

�V` aVZPV`\RUrR]eRTghUT` RU\hlP\ [{] _V` f]ZU_`\{gz UVgh OZ`zZU[\ _R` �VghWR]RTgh`

aVZv]_UZUQ zRTUR aVZPV`\Y

«�� §J�B���MCILBFJD��B�IB 
ÌIMCFI�

�WR] `�l\R]R |TU\]VQZUQRU UVgh _RS ZU\R] NYx rR]eRTghUR\RU �V\ZS _R` f]ZU_WZgh�

VZ`eZQ` hV\ _R] uR][V``R] zRTUR �RUU\UT`Y

|TU\]VQZUQRU TS aR`\VU_`rR]eRTghUT` �wRgh\R� _R` f]ZU_WZgh`

~S aR`\VU_`rR]eRTghUT` `TU_ zRTUR ST\ _RS |TQRU\ZS rR]WZU_RURU wRgh\RY

«�¥ §J�B���MCILBFJD��B�IB 
�DGFIB �B�  IGMCJ­BÑ�B�IB�

�WR] `�l\R]R |TU\]VQZUQRU UVgh _RS ZU\R] NYx rR]eRTghUR\RU �V\ZS _R` f]ZU_WZgh�

VZ`eZQ` hV\ _R] uR][V``R] zRTUR �RUU\UT`Y

~U OW\RTPZUQ ~~ _R` f]ZU_WZgh` WR[TU_R\ `Tgh [vPQRU_R |TU\]VQZUQ�

�]Y N é2À¸ �·¼·½·¹º¶ Á¾½ ¿·¸ �·*·ÀûÀ¼·¸ 2À¼·¸¶¾õ·½ ¿·³ ý½²¸¿³¶¾¹þ³ ÿû²½ ÷÷ 0½Â ÷6ø�6

� ·À¸¼·¶½µ¼·¸ À¸ 'ûµ¶¶ ø7ú8 -Â ±²Á ý½²¸¿ ¿·½ '·*ÀûûÀ¼²¸¼ óôõ øùÂ (µÀ 67úö ·À¸¼·¶½µ¼·¸

µõ öøÂ ´·»·õò·½ 67úöÂ +õ¼·³¹º½À·ò·¸ µõ ø�Â (&½» 678ùÂ/

OZ`eZQ VZ` pwY�]Y oXs [{] Nxi^

ï´À· 2½*·½ò·½À¸ ¿·½ 1µ½»·ûû· ÷6ø�ö ½&²õ¶ ¿·¸ �·*·ÀûÀ¼·¸ 2À¼·¸¶¾õ·½¸ ¿·½ 1µ½»·ûû· ÷6ø�6

¿µ³ C·¹º¶ ·À¸ü ¾ò·½ ¿À· 1µ½»·ûû· ÷6ø�ö ·¸¶ûµ¸¼ ¿·³ ý·ò&²¿·³ µ²Á ¿·½ 1µ½»·ûû· ÷6ø�6 À¸

·À¸·½ '½·À¶· óô¸ ·À¸·õ (·¶·½ »² ¼·º·¸ ²¸¿ »² Áµº½·¸ü ²õ µ²Á ¿µ³ ý½²¸¿³¶¾¹þ ÷6ø�6 »²

¼·ûµ¸¼·¸ü ²¸¿ ò·*ÀûûÀ¼¶ ²¸¿ ò·µ¸¶½µ¼¶ ¿À· 2À¸¶½µ¼²¸¼ ·À¸·³ ·¸¶³D½·¹º·¸¿·¸ �·¼·½·¹º¶³

Àõ ý½²¸¿ò²¹ºÂ

´À· 2À¼·¸¶¾õ·½ ¿·½ 1µ½»·ûû· ÷6ø�6 ½&²õ·¸ ¿µ¼·¼·¸ ¿·¸ �·*·ÀûÀ¼·¸ 2À¼·¸¶¾õ·½¸ ¿·½

1µ½»·ûû· ÷6ø�ö ¿µ³ C·¹º¶ ·À¸ü ¾ò·½ Àº½ ý½²¸¿³¶¾¹þ ·¸¶ûµ¸¼ ¿·³ Àõ ºÀ¸¶·½·¸ E·Àû ¿·½

1µ½»·ûû· ÷6ø�ö ¼·û·¼·¸·¸ ý·ò&²¿·³ À¸ ·À¸·½ '½·À¶· óô¸ ·À¸·õ (·¶·½ »² ¼·º·¸ ²¸¿ »²

Áµº½·¸ü ²õ µ²Á ¿·¸ ºÀ¸¶·½ ¿·õ ý·ò&²¿· ûÀ·¼·¸¿·¸ E·Àû ¿·½ 1µ½»·ûû· ÷6ø�ö »² ¼·ûµ¸¼·¸ü

²¸¿ ò·*ÀûûÀ¼·¸ ²¸¿ ò·µ¸¶½µ¼·¸ ¿À· 2À¸¶½µ¼²¸¼ ·À¸·³ ·¸¶³D½·¹º·¸¿·¸ �·¼·½·¹º¶³ Àõ

ý½²¸¿ò²¹ºÂ/

�Vgh ~_RU\T\l\`UVghbRT` `TU_

_V` hT`\v]T`ghR �PZ]`\{gz ¥���� T_RU\T`gh ST\ _RS hRZ\TQRU �PZ]`\{gz �¥¥ ZU_

_V` hT`\v]T`ghR �PZ]`\{gz ¥���� T_RU\T`gh ST\ _RS hRZ\TQRU �PZ]`\{gz �¥©


aRbR]\ZUQ`Q]ZU_`\{gz�

¢Z] f]��R _R] �PlghRU [{] _TR rR]RTUWV]\RU jRQR]Rgh\R zVUU zRTUR zvUz]R\R OZ``VQR

QRSVgh\ bR]_RUt _V VZgh zRTU }VQR�PVU _V]{WR] rv]PTRQ\Y

|` bT]_ VUQRUvSSRUt _V`` _V` eZQZU`\RU _R` aRbR]\ZUQ`Q]ZU_`\{gz` RTUQR]lZS\R

jRQR]Rgh\ UVgh jRQ[VPP _R` fRWlZ_R` zRTURU aR`\VU_ SRh] hV\ ZU_ `vST\ zRTURU

jR]\eZ`ghPVQ _V]`\RPP\t _V ¢bRgz _TR`R` jRQR]Rgh\` bV]t rvU VZ�RU hTU\R] _V` fRWlZ_R

eZ QRPVUQRUY �T\ _RS OW]T`` _R` fRWlZ_R` bl]R _TR`R] ¢bRgz vW`vPR\Y

BLI L� §J�B���MC ILB�IFJD�IBIB ÌIMCFI LB ��F� AA èJ� � GLB� D��FJD�G�I�­í BLMCF

§I�IBGFDB� �LIGIJ ÊIJÑICJG¡IJFIJ�LFFE�B��
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«�© ���IBFELMCI ?"J�IJ�B�

�V` aRbR]\ZUQ`vWyRz\ ZU\R]PTRQ\ UTgh\ _RU aR`\TSSZUQRU _R` fR`R\eR` {WR] _TR `veTVPR

jvhU]VZS[�]_R]ZUQY

«�« BIBÑ�DEGMC�FK

OZ[ _RS f]ZU_`\{gz WR[TU_R\ `Tgh UVgh �RUzSVP`ghZ\ePT`\R _R] q\V_\ ��UghRUQPV_WVgh

zRTU aVZ_RUzSVP TY qY _Y � ^ _R` �RUzSVP`ghZ\eQR`R\eR` ��qghf �wj�Y

«�® !LIFHIJC­EFBLGGI

|` WR`\RhRU UVgh OUQVWR _R] °RTPURhSR] VS n]\`\R]STU zRTUR PVZ[RU_RU

�TR\rR]hlP\UT``RY

«�Ã ÅËBGFL�IG

f]ZU_WZght OW\RTPZUQ ~~~ � dÇ�v\hRzRUt f]ZU_`ghZP_RU ZU_ wRU\RU`ghZP_RU

qghZP_rR]hlP\UT``Rt _TR TU OW\RTPZUQ ~~~ _R` f]ZU_WZgh` rR]eRTghUR\ `RTU z�UURUt bR]_RU

WRT _R] rv]PTRQRU_RU jR]\R]ST\\PZUQ UTgh\ WR]{gz`Tgh\TQ\Y

qvU`\TQR UTgh\ RTUQR\]VQRUR wRgh\R ZU_ }V`\RU

qvU`\TQR UTgh\ RTUQR\]VQRUR }V`\RUt aR`gh]lUzZUQRU ZU_ wRgh\R v_R] `vU`\TQR

bR]\WRRTU[PZ``RU_R uR]RTUWV]ZUQRU v_R] ¢Z`\lU_R `RTRU UVgh OZ`zZU[\ _R`

|TQRU\{SR]`t `RTUR] aRrvPPSlgh\TQ\RU v_R] _R] VS °R]STU \RTPURhSRU_RU uR]\]R\R] eZS

¢RT\�ZUz\ _R` jR]\R]ST\\PZUQ``\Tgh\VQR` UTgh\ rv]hVU_RUt `vbRT\ `TR TS �vPQRU_RU UTgh\

VZ[QR[{h]\ `TU_Y

�WR]WVZ\RUt |TQRUQ]RUe{WR]WVZZUQRU

�WR]WVZ\RU v_R] |TQRUQ]RUe{WR]WVZZUQRU `TU_ VZ` _RU rv]PTRQRU_RU pU\R]PVQRU UTgh\

eZ R]zRUURUY �TR �PZ]zV]\R `\RPP\ zRTUR _R]V]\TQRU °V\`VghRU _V]Y
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® §I�­��I�IGMCJIL��B�

®�� ÊËJ�I�IJÑ�B�

�TR fRWlZ_R ZU_ OZ�RUVUPVQRU bR]_RU UZ] TU`vbRT\ WR`gh]TRWRUt bTR R` [{] _TR

dR]PRT\ZUQ _R] �V\RU TU _R] jR]\R]ST\\PZUQ Uv\bRU_TQ T`\Y dTR]WRT bR]_RU UZ] _TR

bR`RU\PTghRU bR]\WR`\TSSRU_RU fRWlZ_RSR]zSVPR ZU_ _TR v[[RU`Tgh\PTghRU

OZ`[{h]ZUQRU ZU_ OZ``\V\\ZUQRU WR`gh]TRWRUY ~U RTUeRPURU aR]RTghRU z�UURU

OWbRTghZUQRU VZ[\]R\RUt _TR _VUU VPPR]_TUQ` UTgh\ bR]\R]hRWPTgh `TU_Y

�TR aR`gh]RTWZUQRU WR]ZhRU VZ[ _RU OUQVWRU VZ` _RU rv]PTRQRU_RU pU\R]PVQRUt

dTUbRT`RU ZU_ OZ`z{U[\RU blh]RU_ _R` n]\`\R]STU` v_R] OUQVWRU _R` |TQRU\{SR]`Y

aR`gh]RTWZUQRU _R] fRWlZ_R R][vPQRU QRSl� _R] rv]PTRQRU_RU aVZWR`gh]RTWZUQ ZU_

aVZZU\R]PVQRU �`v[R]U _TR`R rv]PTRQRU�t TU`vbRT\ R` `Tgh WRT _RU n]\`WRQRhZUQRU UTgh\

v[[RU`Tgh\PTgh VP` VU_R]` hR]VZ`QR`\RPP\ hV\Y

|TU |UR]QTRVZ`bRT` bZ]_R _RS uR][V``R] UTgh\ rv]QRPRQ\Y |` T`\ eZ WRVgh\RUt _V`` _TR

rR]`ghl][\RU OU[v]_R]ZUQRU _R` fRWlZ_RRUR]QTRQR`R\eR` �f|f� hTU`Tgh\PTgh _R`

jl]SR`ghZ\eR` VZgh [{] WR`\RhRU_R fRWlZ_R QRP\RU ZU_ QQ[`Y �Vgh]{`\rR]�[PTgh\ZUQRU

WR`\RhRUY aRT uR]lZ�R]ZUQ v_R] �RZrR]STR\ZUQ T`\ _RS yRbRTPTQRU ~U\R]R``RU\RU RTU

Q{P\TQR] |UR]QTRVZ`bRT` rv]eZPRQRUY

|` bZ]_RU _Z]gh _RU uR][V``R] zRTUR pU\R]`ZghZUQRU _R] WVZPTghRU OUPVQRU hTU`Tgh\PTgh

_R] aVZ\RTP� v_R] _R] �ZUz\TvU`\{gh\TQzRT\ _R] \RghUT`ghRU OUPVQRU ZU_

~U`\VPPV\TvU`PRT\ZUQRUt _R] �V\R]TVPWR`ghV[[RUhRT\t _R] q\VU_`TghR]hRT\t _R` qghVPP� ZU_

jl]SR`ghZ\eR` v_R] `vU`\TQR] aVZrv]`gh]T[\RU rv]QRUvSSRUY �TR �ZUz\TvU`[lhTQzRT\

RTUeRPUR] aVZ\RTPR ZU_ OUPVQRU `vbTR _R] \RghUT`ghRU |TU]Tgh\ZUQRU ZU_ ~U`\VPPV\TvURU

�dRTeZUQt |PRz\]vt jV``R] R\gY� bZ]_R UTgh\ QR�]{[\t R` bT]_ rvU RTUR] �ZUz\TvU`[lhTQzRT\

VZ`QRQVUQRUY |TUR QReTRP\R pU\R]`ZghZUQ VZ[ aVZSlUQRP��`ghl_RU [VU_ UTgh\ `\V\\Y

�TR`WRe{QPTgh bT]_ VZ[ qVghrR]`\lU_TQR [{] aVZSlUQRP��`ghl_RU rR]bTR`RUY OZgh

bZ]_RU zRTUR �]{[ZUQRU _R] uR]� ZU_ |U\`v]QZUQ`VUPVQRU v_R] QQ[`Y rv]hVU_RUR]

}VQR]\VUz` VZ[ _RS f]ZU_`\{gz rv]QRUvSSRUY |` bZ]_RU rvS uR][V``R] zRTUR

pU\R]`ZghZUQRU WRe{QPTgh `ghV_`\v[[hVP\TQR] aVZ`\v[[R �eYaY O`WR`\t dvPe`ghZ\eST\\RPt

�Rat �v]SVP_RhÇ_� rv]QRUvSSRUY |` bT]_ qghV_`\v[[[]RThRT\ ZU\R]`\RPP\Y

|` bZ]_RU rvS uR][V``R] zRTUR pU\R]`ZghZUQRU VZ[ �TPePTghRt STz]vWTRPPR ZU_ \TR]T`ghR

qghl_PTUQR `vbTR {WR] QR`ZU_hRT\``ghl_TQRU_R aVZSV\R]TVPTRU _Z]ghQR[{h]\Y

�R`bRT\R]RU bZ]_RU zRTUR RTQRURU pU\R]`ZghZUQRU VZ[ av_RUrR]ZU]RTUTQZUQRUt

OP\PV`\RUt °]VQ[lhTQzRT\ v_R] `vU`\TQR q\�]ZUQRU _R` aVZQ]ZU_R` _Z]ghQR[{h]\Y

aVZSlUQRP ZU_ �`ghl_RU bZ]_RU UZ] `vbRT\ VZ[QRUvSSRUt bTR `TR eR]`\�]ZUQ`[]RTt _YhY

v[[RU`Tgh\PTgh R]zRUUWV] bV]RUt `TR z�UURU _VhR] ZUrvPP`\lU_TQ `RTUY

~U`\VU_`R\eZUQ`SV�UVhSRU ZU_ _R] OZ[bVU_ [{] _TR aRhRWZUQ rvU aVZ`ghl_RU ZU_

aVZSlUQRPU bR]_RU WRT _R] aRbR]\ZUQ VP` jR]\VW`ghPVQ WR]{gz`Tgh\TQ\Y

�TR [{] _TR aRhRWZUQ rvU aVZSlUQRPUt aVZ`ghl_RUt ~U`\VU_`R\eZUQ`WR_V][ VUQR`R\e\RU

jR]\RTU[P{``R `\RPPRU VZ`_]{gzPTgh zRTUR ~UrR`\T\TvU`]RghUZUQ VP` f]ZU_PVQR [{] RTUR

�VZ[RU\`ghRT_ZUQ v_R] �TUVUeTR]ZUQ`�PVUZUQ _V]Y qTR `TU_ VZ``ghPTR�PTgh VP` {WR]`ghPlQTQ

QR`ghl\e\R jR]\VU`l\eR [{] _TR uR]zRh]`bR]\R]ST\\PZUQ VUeZ`RhRUY �{] [Tz\Tr VUQR`R\e\R

�v_R]UT`TR]ZUQ`� v_R] aVZSV�UVhSRU QTP\ QPRTghR`Y



íîïðîñïòóîïôõöô÷øñôîù úûüý þÿ� ûüûÿ��ü "ý��þ��ú
� "ýÿ%�&ÿü�ü�üý���ý� '(ÿ �� ��)** +,�
�ü�	�ÿþûÿ
�
�� � ����

ëÎ � �
 ������� !� #$-.$/� $ 0$ 12/ 3$ 12 42��2 52! 678 98:;9 #/2<2�1 => -$=-?@0=> ->/�12 555�@0=> ->/�12 ëÎ � �


®�� §I�­��IDJFÉ §I�­��IB�FK�B� �B�  D��IGMCLMCFI

fRWlZ_RV]\�RU

�V` f]ZU_`\{gz T`\ WRWVZ\ ST\ RTURS RTUQR`ghv``TQRUt rvPPZU\R]zRPPR]\RU |TU[VSTPTRUhVZ`

VP` �v\bvhUZUQY

aVZyVh]

gVY |U_R NxX� QRSl� O]ghTrVz\R _R] q\V_\ ��UghRUQPV_WVgh

aVZSV�UVhSRU `RT\ _R] aVZeRT\

rR]`ghTR_RUR OUWVZ\RU ZU_ �WR]_VghZUQRUt aVZyVh]R ZUWRzVUU\

�v_R]UT`TR]ZUQRU

fRSl� �]\PTghR] OZ[UVhSR _R] WR`Tgh\TQ\RU fRWlZ_R[PlghRU bZ]_RU TS }VZ[R _R] ¨Vh]R

�v_R]UT`TR]ZUQRU VU [vPQRU_RU aVZ\RTPRU rv]QRUvSSRU�

�RU`\R]t dVZ`\{]t fV`�dRTe\hR]SRt dRTez�]�R]t av_RUWRPlQRt aV_R]URZR]ZUQ

®�¥ §I�­��ID��FILE�B�

�RPPR]QR`ghv``t uvPPZU\R]zRPPR]ZUQ

jV`ghz{ghRt �RPPR]]VZSt OZ�RU\]R��R

|]_QR`ghv``

�TRPRt c ¢TSSR]t �{ghRt aV_t dRTeZUQ`]VZS

®�© §I�­��I�E­MCIB��HËE��IB �B� ÅËBGFL�I ?E­MCIB

�TR VZ[QR[{h]\RU �PlghRU ZU_ uvPZSRU bZ]_RU _RU �PlURU VZ` _R] aVZVz\R RU\UvSSRU

ZU_ rv] n]\ VZ[ �PVZ`TWTPT\l\ {WR]�]{[\Y �TR OUWVZ\RUt �WR]_VghZUQRU ZU_

�[PV`\R][PlghRU bZ]_RU {WR]`ghPlQTQ rv] n]\ VZ[QRSR``RUY �TR �PlghRU _TRURU

VZ``ghPTR�PTgh VP` ~U[v]SV\TvU TS wVhSRU _R] rv]PTRQRU_RU uR]zRh]`bR]\R]ST\\PZUQY

°V\`lghPTghR �PlghRUVWbRTghZUQRU z�UURU UTgh\ VZ`QR`ghPv``RU bR]_RUY

a]Z\\vQ]ZU_[PlghR

�RPPR]QR`ghv`` gVY iit^i SS

|]_QR`ghv`` gVY oitmN SS

 J�FFË�J�B��E­MCI �IGD�FÉ J�B� �¥�É�� �	

pSWVZ\R] wVZS

�RPPR]QR`ghv`` gVY NNmt�c SS

|]_QR`ghv`` gVY ^N�tN� SS

Ä��D�FIJ ÌD�� �IGD�FÉ �IJ�B�IF ¥�®É�� �	

qvU`\TQR �PlghRU

°R]]V``RU� ZU_ `vU`\TQR �WR]_VghZUQRU QR`VS\t ]ZU_ ^it�� SS

�[PV`\R][PlghRU °R]]V``Rt �V]z�PV\et jRQ VZ[ RTQRURS f]ZU_`\{gzt ]ZU_ oit�� SS

�[PV`\R][PlghRU jRQ VZ[ �VghWV]Q]ZU_`\{gzt ]ZU_ cXt�� SS
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®�«  D�¡ILGI

§I�­��IÑËBGFJ�ÑFLËB

áâ2��2ã 4$â$=-2 12/ 
-$1- �� å.2 !�$1æ$å. â 1 �  $.ä2 $â<!/â 1 æ$â�2�--���@å.2/ #> @-/â=-�> 2 

jvhUhVZ`

�ZU_VSRU\R� rR]SZ\PTgh q\VS�[WR\vU

�V``V_R� Q]��\RU\RTP` jl]SR_lSSrR]�Z\e`Ç`\RS

wvhWVZ� �V``TrWVZbRT`R

�RgzRU� �RPPR]_RgzR� aR\vU ST\ q\VhP\]lQR]U

�VghzvU`\]Zz\TvU� �PVgh_Vght dvPezvU`\]Zz\TvU

�Vgh_RgzZUQ� aVhURUVW_Tgh\ZUQ

OZ�RU\]R��RU� aR\vU ST\ �PTR`RUWRPVQ

�RU`\R]� |]_QR`ghv``� �ZU`\`\v[[ ebRT[VghrR]QPV`\

wvPPl_RU� �ZU`\`\v[[]vPPPl_RU

°{]RU� dVZ`\{]� �ZU`\`\v[[\{] ST\ fPV`[{PPZUQ

~UURU\{]RU |]_QR`ghv``� QPV\\R dvPe\{]RU

OUWVZ�dRTeZUQ`]VZS

aVZbRT`R� �V``TrWVZ

�VghzvU`\]Zz\TvU� �PVgh_Vght dvPezvU`\]Zz\TvU

�Vgh_RgzZUQ� aVhURUVW_Tgh\ZUQ

�WR]_VghZUQ °R]]V``R ZU_ |TUQVUQ

aVZbRT`R� q\VhPzvU`\]Zz\TvU

�Vgh_RgzZUQ� dvhPzVSSR]��]v[TP�PV\\RU

�WR]_VghZUQ �RPPR]\]R��R

aVZbRT`R� q\VhPzvU`\]Zz\TvU

�Vgh_RgzZUQ� �ZU`\`\v[[�jRPP�]v[TP�PV\\RU

®�® ��GGFDFF�B� � av_RUWRPlQRt jVU_� ZU_ �RgzRUWRzPRT_ZUQRU

áâ2��2ã � $â!2 @å.2�  $.ä2 0>/ �/-

jvhU]lZSR

av_RUWRPlQR� }VSTUV\

jVU_WRzPRT_ZUQRU� \bY �]V\e�Z\e ST\ OU`\]Tgh ZU_ \bY °V�R\RU ST\ OU`\]Tgh

�RgzRUWRzPRT_ZUQ� \bY �VURRPrR]zPRT_ZUQ ZU_ \bY °V�R\RU ST\ OU`\]Tgh

�{ghR

av_RUWRPlQR� �PTR`RU

jVU_WRzPRT_ZUQRU� �PTR`RU`�TRQRPt ]R`\PTghR �PlghRU �]V\e�Z\e ST\ OU`\]Tgh

�RgzRUWRzPRT_ZUQ� �VURRPrR]zPRT_ZUQ

aV_

av_RUWRPlQR� �PTR`RU

jVU_WRzPRT_ZUQRU� �PTR`RU ]VZShvgh

�RgzRUWRzPRT_ZUQ� �VURRPrR]zPRT_ZUQ



íîïðîñïòóîïôõöô÷øñôîù úûüý þÿ� ûüûÿ��ü "ý��þ��ú
� "ýÿ%�&ÿü�ü�üý���ý� '(ÿ �� ��)** +,�
�ü�	�ÿþûÿ
�
�� � ����

ëç � �
 ������� !� #$-.$/� $ 0$ 12/ 3$ 12 42��2 52! 678 98:;9 #/2<2�1 => -$=-?@0=> ->/�12 555�@0=> ->/�12 ëç � �


�RPPR]QR`ghv``

av_RUWRPlQR� aR\vU�|`\]Tgh ST\ OU`\]Tgh

jVU_WRzPRT_ZUQ� uR]�Z\e ST\ OU`\]Tgh

�RgzRUWRzPRT_ZUQ� OU`\]Tght \RTPbRT`R ST\ q\Ç]v�v] QR_lSS\

|PRz\]v� ZU_ qVUT\l]TU`\VPPV\TvUt dRTeZUQ ZU_ jV]SbV``R]rR]`v]QZUQ

|PRz\]vTU`\VPPV\TvU� RTU[VghR OZ``\V\\ZUQ

�{ghRUVZ``\V\\ZUQ� UTgh\ TU _R] jR]\R]ST\\PZUQ RU\hVP\RU

dRTeZUQ� fV`�a]RUUbR]\hRTeQR]l\

jV]SbV``R]rR]`v]QZUQ� {WR] ¢RU\]VPhRTeZUQ

qVUT\l]R ~U`\VPPV\TvU� RTU[VghR OZ``\V\\ZUQ

f]ZU_]T�QR`\VP\ZUQt aRPTgh\ZUQ�aR`vUUZUQt WR`vU_R]R aVZ\RTPR

f]ZU_]T�QR`\VP\ZUQ� QZ\

aRPTgh\ZUQ�aR`vUUZUQ� QZ\

WR`vU_R]R aVZ\RTPR� �RPPR]VZ�RU\]R��R

�WR]_VghZUQRU °R]]V``R ZU_ �RPPR]\]R��R

aVZPTghR aR`vU_R]hRT\RU� qvPV]VUPVQR VZ[ _RS hTU\R]RU OUWVZ �dRTeZUQ`]VZS�

¢ZWRh�]t WRbRQPTghR fRQRU`\lU_R v_R] `vU`\TQR ¢ZWRh�]`\{gzRt _TR rvU jR]\ bl]RUt

`TU_ VZQRU`ghRTUPTgh UTgh\ rv]hVU_RUY

®�Ã ��íIBDBED�IB

aR[R`\TQ\R OZ�RU[PlghRU

|TUQVUQ`\]R��R QR[PTR`\

°R]]V``R ZU_ ¢ZbRQZUQ �PV\\TR]\

aR`vU_R]R WVZPTghR OZ�RUVUPVQRU ZU_ `vU`\TQR OUPVQRU �OZ[bZgh`�

zRTUR

Ã  IGËB�IJI Ë�ÐIÑFG<IKL�LGMCI §J�B�GFÔMÑG�IJÑ�DEI

�vPQRU_R aVZSlUQRP�aVZ`ghl_RU v_R] `vU`\TQR jR]\RTU[P{``R bZ]_RU WRT _R]

n]\`WRQRhZUQ [R`\QR`\RPP\ v_R] rvS OZ[\]VQQRWR] WR`gh]TRWRUY

Ã��  D��­B�IE �B� AGMC­�IB

aVZSlUQRP `TU_ �RhPR]t _TR _RS fRWlZ_R TY_YwY WR]RT\` rvU OU[VUQ VU VUhV[\RU � eYaY

_Z]gh SVUQRPhV[\R OZ`[{h]ZUQ v_R] �PVUZUQY

aVZ`ghl_RU `TU_ VZ[ ZU\R]PV``RUR pU\R]hVP\ZUQ`VZ[bRU_ZUQRUt VZ[ UVgh\]lQPTghR

lZ�R]R |TUbT]zZUQRU v_R] VZ[ �vPQRU rvU aVZSlUQRPU eZ]{gzeZ[{h]RUY

�{] WRhRWWV]R qghl_RU ZU_ �lUQRP bR]_RU _TR _TR`WRe{QPTghRU jR]\STU_R]ZUQRU VZ[

_R] f]ZU_PVQR _R] eZ R]bV]\RU_RU �v`\RU Q]vW {WR]`ghPlQTQ QR`ghl\e\t _TR eZ Th]R]

aR`RT\TQZUQ VZ[eZbRU_RU `TU_Y �TR qghl\eZUQ zVUU VZ[ �VZ`ghVPR OU`l\eR v_R] VZ[

|TUeRP�v`T\TvURU WRevQRU `RTUY �R] aRbR]\ZUQ``VghrR]`\lU_TQR zVUU TY_YwY _TR bT]zPTgh

R][v]_R]PTghRU OZ[bRU_ZUQRU eZ] dR]`\RPPZUQ RTUR` Uv]SVPRU aVZeZ`\VU_R` UZ] Q]vW

{WR]`ghPlQTQ `ghl\eRUt _V
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£ UZ] eR]`\�]ZUQ`[]RT _Z]gh ~UVZQRU`ghRTUUVhSR ZU\R]`Zgh\ bT]_t

£ _TRt TU _TR`RS fZ\Vgh\RUt VZ[QR[{h]\RU �lUQRP ZU_ qghl_RU _R]

uR]zRh]`bR]\R]ST\\PZUQ _TRURU ZU_ VU_R]` VP` TU RTURS qghV_RU`QZ\Vgh\RU

zRTUR VW`ghPTR�RU_R �lUQRPVZ[PT`\ZUQ _V]`\RPPRUY

|` bT]_ VZ`_]{gzPTgh _V]VZ[ hTUQRbTR`RUt _V`` _TR OUQVWRU TU _TR`R] uR]zRh]`bR]\R]�

ST\\PZUQ VPPRTU VZ[Q]ZU_ TU OZQRU`ghRTUUVhSR WRTS n]\`\R]STU vhUR yRQPTghR _T[[R]RU�

eTR]\R aR`\VU_`VZ[UVhSRY

�TR aVZSlUQRP�aVZ`ghl_RU bZ]_RU UTgh\ bRT\R]QRhRU_ ZU\R]`Zgh\Y qvPP\RU `Tgh WRT _RU

pU\R]`ZghZUQRU _Z]gh RU\`�]RghRU_R �VghPRZ\R VU_R]R bR]\]RPRrVU\R |]QRWUT``R

hR]VZ``\RPPRUt T`\ QQ[`Y RTUR �RZWRbR]\ZUQ R][v]_R]PTghY

�� FJD��Ñ­GFIB D�G ?DGIJKI�IBF<EDFFIB �LF �G�IGFHIJ�DMCF

�TR uR]zPRT_ZUQ _R` °]VZ[zV`\RU` `RT QRSl� OUQRWv\ �VY ±²³ ´µ¶·¸³¹º²¶»¼½¾¸¿·¸ ºÀ·½

¸À¹º¶ µ²Á¼·Á¾º½¶ V`WR`\hVP\TQY |` bT]_ RS�[vhPRUt rv] _R] aRV]WRT\ZUQ ZU_ _R]

�RSvU\VQR RTUR [VghzZU_TQR �WR]�]{[ZUQ VZ[ qghV_`\v[[R rv]URhSRU eZ PV``RUt VZgh

_R] {W]TQRU aVZ`\v[[RY aRT _RU TU _R] jR]\R]ST\\PZUQ VUQR`R\e\RU w{gzWVZzv`\RU T`\ RTU

QR]TUQR] OU\RTP VU `ghV_`\v[[hVP\TQRU aVZ`\v[[RU WR]{gz`Tgh\TQ\Y

qvPP\RU `Tgh VZ[Q]ZU_ rvU pU\R]`ZghZUQRU |]zRUU\UT``R R]QRWRUt _TR eZ`l\ePTgh

bR]\WRRTU[PZ``RU_ `TU_t SZ`` QQ[`Y RTUR RU\`�]RghRU_R �RZWRbR]\ZUQ `\V\\[TU_RUY

ªIJFDBGDFK �ÔJ  D��­B�IE �B� AGMC­�IB

|TUR hTU]RTghRU_R �VghrvPPeTRhWV]zRT\ _R] jR]\R]ST\\PZUQ TU dTU`Tgh\ VZ[ _TR qghl\eZUQ

_R` jR]\RTU[PZ``R` _R] rv]hVU_RURU ¢Z`\VU_`WR`vU_R]hRT\RU zVUU TS qTUUR _R]

~SSvjR]\u ^N TU VPPR] wRQRP _Z]gh _TR OUQVWR Q]vW QR`ghl\e\R] |][Vh]ZUQ`bR]\R [{] _TR

~UrR`\T\TvU`� WebY aR`RT\TQZUQ`zv`\RU R]]RTgh\ bR]_RUY �TR �v`\RU`ghl\eZUQ [{] `vPghR

WVZPTghRU �V�UVhSRU R][vPQ\ TU _R] wRQRP ST\ dTP[R rvU �v`\RU\VWRPPRUt _TR `Tgh VZ[

jvhU� v_R] �Z\e[PlghRUt aVZ\RTPR v_R] |TUeRPQRbR]zR WReTRhRUY

uR]zRh]`bR]\QZ\Vgh\RU `TU_ yR_vgh Q]ZU_`l\ePTgh zRTUR aVZ`ghV_RUQZ\Vgh\RUY �YhY _TR

|]`\RPPZUQ RTUR] _T[[R]RUeTR]\RU �v`\RUWR]RghUZUQ T`\ TS wVhSRU RTUR` uR]zRh]`bR]\�

QZ\Vgh\RU` _Z]gh _RU ~SSvWTPTRUWRbR]\ZUQ``VghrR]`\lU_TQRU UTgh\ eZ PRT`\RU ZU_ bT]_

rvU _TR`RS VZgh UTgh\ QR`ghZP_R\Y

�TR TU _TR`RS fZ\Vgh\RU RU\hVP\RURU �v`\RUR]ST\\PZUQRU [{] eYaY R][v]_R]PTghR WVZPTghR

~UrR`\T\TvURU `TU_ _VhR] bR_R] �v`\RUWR]RghUZUQt �v`\RUVU`ghPVQ Uvgh �v`\RU[R`\�

`\RPPZUQ v_R] �v`\RU`ghl\eZUQ TS qTUUR _R] �~� ^om ��v`\RU TS dvghWVZ�t `vU_R]U

PR_TQPTgh �VZ`ghVPTR]\R �v`\RU`ghl\eZUQRU [{] _V` |]]RTghRU _R` VUQR`\]RW\RU dVZ�\�

ebRgzR` _R` WRVZ[\]VQ\RU fZ\Vgh\RU`t UlSPTgh _R] �R`\`\RPPZUQ _R` uR]zRh]`bR]\R`Y

�TR VUQR`R\e\RU jR]\RTU[P{``R `\RPPRU VZ`_]{gzPTgh zRTUR f]ZU_PVQR [{] RTUR ~UrR`\T\TvU`�t

�VZ[RU\`ghRT_ZUQ v_R] �TUVUeTR]ZUQ`�PVUZUQ _V]Y qTR `TU_ VZ``ghPTR�PTgh VP` {WR]`ghPlQTQ

VUeZURhSRU_R jR]\VU`l\eR [{] _TR rv]PTRQRU_R uR]zRh]`bR]\R]ST\\PZUQ VUeZ`RhRUY �R]

\V\`lghPTghR dR]`\RPPZUQ`VZ[bVU_ zVUU R]hRWPTgh hTR]rvU VWbRTghRUY

�TR jR]\VW`ghPlQR [{] _TR aRhRWZUQ _R] aVZ`ghl_RU � aVZSlUQRPt ~U`\VU_`R\eZUQ v_R]

�v_R]UT`TR]ZUQRU bR]_RU VZ[ f]ZU_PVQR RTQRUR] |][Vh]ZUQ`bR]\R QR`ghl\e\Y

Ã�� ÅËBGFL�I ªIJFILB�EÔGGI�

OP` `vU`\TQRU jR]\RTU[PZ`` T`\ VZ[ _TR ZU\R] QcYX aRWVZZUQ`�PVUQ WR`gh]TRWRUR

n]_UZUQ`rR][{QZUQ hTUeZbRT`RUY

È ��G¡DCE �IG ªIJFIJ�LFFE�B�GHIJ�DCJIBG

uR]zRh]`bR]\ UVgh � NxX �aVZfa��
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�R] uR]zRh]`bR]\ ��V]z\bR]\� bT]_ _Z]gh _RU �]RT` WR`\TSS\t _R] TU _RS ¢RT\�ZUz\t VZ[

_RU `Tgh _TR |]ST\\PZUQ WReTRh\t TS QRb�hUPTghRU fR`ghl[\`rR]zRh] UVgh _RU ]Rgh\PTghRU

fRQRWRUhRT\RU ZU_ \V\`lghPTghRU |TQRU`ghV[\RUt _R] `vU`\TQRU aR`ghV[[RUhRT\ ZU_ _R]

}VQR _R` f]ZU_`\{gz` v_R] _R` `vU`\TQRU fRQRU`\VU_` _R] jR]\R]ST\\PZUQ vhUR

w{gz`Tgh\ VZ[ ZUQRb�hUPTghR v_R] �R]`�UPTghR uR]hlP\UT``R eZ R]eTRPRU bl]RY

�TR ~SSvjR]\u WRURUU\ _]RT uR][Vh]RU eZ] |]ST\\PZUQ _R` uR]zRh]`bR]\R`� �V`

uR]QPRTgh`bR]\rR][Vh]RU �`v[R]U uR]QPRTgh`�]RT`R rv]hVU_RU `TU_ ZU_ RTUR hTU]RTghRU_R

uR]QPRTghWV]zRT\ QRQRWRU T`\�t _V` |]\]VQ`bR]\rR][Vh]RU �hTR] `\RhRU bT]\`ghV[\PTghR ZU_

wRU_T\RQR`Tgh\`�ZUz\R TY qY _Y uR]STR\ZUQ TS uv]_R]Q]ZU_� ZU_ _V` qVghbR]\rR][Vh]RU

�qZW`\VUe�t |]`V\eWR`ghV[[ZUQ`� ZU_ TU_TrT_ZRPPR �Z\eZUQ`V`�Rz\R�Y

�TR uR][Vh]RU `TU_ UVgh _R] O]\ _R` jR]\R]ST\\PZUQ`vWyRz\` ZU\R] aR]{gz`Tgh\TQZUQ _R]

TS QRb�hUPTghRU fR`ghl[\`rR]zRh] WR`\RhRU_RU fR�[PvQRUhRT\RU ZU_ _RU `vU`\TQRU

pS`\lU_RU _R` |TUeRP[VPP`t TU`WR`vU_R]R _R] eZ] uR][{QZUQ `\RhRU_RU �V\RUt eZ blhPRUY

aRT _RS aRbR]\ZUQ`vWyRz\ hVU_RP\ R` `Tgh ZS RTU |TU[VSTPTRUhVZ`Y �R]V]\TQR

`ZW`\VUev]TRU\TR]\R nWyRz\R �_Y hY �]RT`WRSR``ZUQ UVgh rR]z�]�R]\RU qVghbR]\RUt

TU`WR`vU_R]R WRT |TQRUUZ\eZUQ� bR]_RU TU _R] jR]\R]ST\\PZUQ`�]VîT` UVgh _RS

qVghbR]\rR][Vh]RU WRbR]\R\Y ~S rv]PTRQRU_RU �VPP bT]_ eZ] jR]\VWPRT\ZUQ _V`

}T�ZT_V\TvU`rR][Vh]RU VP` q�ReTVP[VPP _R] av_RUbR]\R]ST\\PZUQ UVgh � Nm OW`Y c

~SSvjR]\u hR]VUQRevQRUY

Ï  Ë�IB¡IJFIJ�LFFE�B�

Ï�� �EE�I�ILBIG K�J  Ë�IB¡IJFIJ�LFFE�B�

� X� OPPQRSRTUR` eZ] av_RUbR]\R]ST\\PZUQ �~SSvjR]\u�

�N� �R] av_RUbR]\ T`\ rv]WRhVP\PTgh _R` OW`V\eR` i vhUR aR]{gz`Tgh\TQZUQ _R]

rv]hVU_RURU WVZPTghRU OUPVQRU VZ[ _RS f]ZU_`\{gz rv]]VUQTQ TS uR]QPRTgh`bR]\�

rR][Vh]RU UVgh _RU �� ^X WT` ^m eZ R]ST\\RPUY

�^� �RWRU v_R] VU`\RPPR rvU uR]QPRTgh`�]RT`RU zVUU UVgh �V�QVWR _R` � ^m OW`V\e ^ RTU

vWyRz\`�ReT[T`gh VUQR�V``\R] av_RU]Tgh\bR]\ rR]bRU_R\ bR]_RUY

�c� q\Rh\ zRTUR VZ`]RTghRU_R OUeVhP rvU uR]QPRTgh`�]RT`RU v_R] `\Rh\ zRTU QRRTQUR\R]

av_RU]Tgh\bR]\ eZ] uR][{QZUQt zVUU _R] av_RUbR]\ _R_Zz\Tr v_R] TU VU_R]R]

QRRTQUR\R] jRT`R R]ST\\RP\ bR]_RUY jR]_RU hTR]WRT _TR VPPQRSRTURU jR]\rR]hlP\UT``R

UTgh\ VZ`]RTghRU_ WR]{gz`Tgh\TQ\t T`\ RTUR �V]z\VU�V``ZUQ _Z]gh SV]z\{WPTghR ¢Z� v_R]

OW`ghPlQR R][v]_R]PTghY

�X� aRT _R] |]ST\\PZUQ _R] `VUTR]ZUQ`� v_R] RU\bTgzPZUQ`WR_TUQ\RU av_RUbR]\R]h�hZUQ

eZ] aRSR``ZUQ rvU OZ`QPRTgh`WR\]lQRU UVgh � NiX OW`V\e N v_R] � Nmm OW`V\e c qV\e X

_R` aVZQR`R\eWZgh` `TU_ _TR OU[VUQ`� ZU_ |U_bR]\R WRevQRU VZ[ _RU`RPWRU

jR]\R]ST\\PZUQ``\Tgh\VQ eZ R]ST\\RPUY �R] yRbRTPTQR f]ZU_`\{gz`eZ`\VU_ T`\ UVgh

�V�QVWR _R` � NiX OW`V\e ^ _R` aVZQR`R\eWZgh` eZ R]ST\\RPUY

�i� �TR \V\`lghPTghR WVZPTghR �Z\eZUQ zVUU TU`WR`vU_R]R TU [vPQRU_RU �lPPRU _RU

av_RUbR]\ WRRTU[PZ``RU�

NY bRUU _TR` _RS QRb�hUPTghRU fR`ghl[\`rR]zRh] RU\`�]Tgh\t T`\ RTU R]hRWPTghR`

OWbRTghRU _R] \V\`lghPTghRU rvU _R] UVgh � i OW`V\e N SV�QRWPTghRU �Z\eZUQ WRT _R]

|]ST\\PZUQ _R` av_RUbR]\` WRWVZ\R] f]ZU_`\{gzR eZ WR]{gz`Tgh\TQRU¤

^Y bRUU WVZPTghR OUPVQRU VZ[ RTURS f]ZU_`\{gz TS OZ�RUWR]RTgh ]Rgh\PTgh ZU_

bT]\`ghV[\PTgh bRT\R]hTU UZ\eWV] `TU_t T`\ _TR`R] pS`\VU_ WRT _R] |]ST\\PZUQ _R`

av_RUbR]\` TU _R] wRQRP bR]\R]h�hRU_ eZ WR]{gz`Tgh\TQRU¤
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cY bRUU WRT RTURS f]ZU_`\{gz ST\ RTURS }T�ZT_V\TvU`vWyRz\ TS qTUUR _R` � s OW`V\e c

qV\e ^ �ZSSR] c ST\ zRTUR] VP`WVP_TQRU �]RTPRQZUQ eZ ]RghURU T`\t QTP\ � XcY

Ï��  Ë�IBJLMCF¡IJF �LF BI�LBLFLËB �IG ÌLMCF¡IJF�J�B�GFÔMÑG

P\Y fZ\Vgh\R]VZ``ghZ`` [{] f]ZU_`\{gz`bR]\R

av_RU]Tgh\bR]\ ST\ �R[TUT\TvU _R` wTgh\bR]\Q]ZU_`\{gz`

}VQR ZU_ jR]\�

fRSRTU_R ��UghRUQPV_WVgh

�v`\PRT\eVhP XN�mm

av_RU]Tgh\bR]\UZSSR] Nc�i�

av_RU]Tgh\bR]\ cN� T�SS

q\Tgh\VQ _Y av_RU]Tgh\bR]\R` �NY�NY^�^i

aR`gh]RTWRU_R �R]zSVPR�

|U\bTgzPZUQ`eZ`\VU_ aVZ]RT[R` }VU_

aRT\]VQ`eZ`\VU_ WRT\]VQ`[]RT

�Z\eZUQ`V]\ jvhUWVZ[PlghR

fR`ghv``eVhP ~~

fR`ghv``[PlghRUeVhP �ts

f�¢�aR]RghUZUQ`rv]`gh]T[\ aVZ�un x�

°TR[R X� S

�PlghR i�� SS

Ï�¥  IGMCJIL��B� �IG  I¡IJF�B�G�J�B�GFÔMÑG

|U\bTgzPZUQ`eZ`\VU_ aVZ]RT[R` }VU_

aRT\]VQ`eZ`\VU_ WRT\]VQ`[]RT

�Z\eZUQ`V]\ jvhUWVZ[PlghR

jvhUQ]ZU_`\{gz cix SS

Ï�©  Ë�IB¡IJF �IG  I¡IJF�B�G�J�B�GFÔMÑG

av_RU]Tgh\bR]\t QRSl� av_RU]Tgh\bR]\zV]\R cN�t�� T�SS

�TR TS f]ZU_`\{gz`SV]z\WR]Tgh\ _V]QR`\RPP\R �v]SRP eZ] pS]RghUZUQ TU OWhlUQTQzRT\

_R] f]��R ZU_ _R] °TR[R [{h]\ VZ` qTgh\ _R] qVghrR]`\lU_TQRU eZ RTURS UTgh\

`VghQR]Rgh\RU |]QRWUT`Y pU\R] aR]{gz`Tgh\TQZUQ _R] `�ReT[T`ghRU |TQRU`ghV[\RU bTR

f]��Rt �v]S ZU_ ¢Z`ghUT\\ bT]_ RTU jR]\eZ`ghPVQ [{] _V` aRbR]\ZUQ`Q]ZU_`\{gz rvU

N� U VUQR`R\e\Y

pS]RghUZUQ`zvR[[TeTRU\RU

jR]\VU�V``ZUQ [{] }VQR Nt�

jR]\VU�V``ZUQ [{] f]��R NtN

jR]\VU�V``ZUQ [{] °TR[R Nt�

jR]\VU�V``ZUQ [{] �V� _R] WVZPTghRU �Z\eZUQ Nt�

jR]\VU�V``ZUQ [{] ¢Z`ghUT\\ Nt�

VUQR�V``\R] av_RU]Tgh\bR]\ cXN T�SS

f]��R jvhUQ]ZU_`\{gz cix SS

 Ë�IB¡IJF ����©�ÏÉ�� G

�� �LH�L�DFLËB� ?JILEI��B�GÑËGFIB

dVWRU WVZPTghR OUPVQRU Th]R bT]\`ghV[\PTghR aR_RZ\ZUQ rR]Pv]RU v_R] [TU_RU zRTUR

bT]\`ghV[\PTghR uR]bRU_ZUQ SRh]t `\RPPRU WVZPTghR OUPVQRU RTUR aRPV`\ZUQ [{] _V`

f]ZU_`\{gz _V]Y pS _V` f]ZU_`\{gz ZURTUQR`gh]lUz\ UZ\eRU eZ z�UURU T`\ _TR
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