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� ť�ƐƒƀƇƂƇƎƆƉźƊƄ�źƇƁƌƐƄ�žƓƄƀƂżƑžƆ�ƆƐƑƌƎżƂƏ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�
ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�ƑƙƐƌ�žƍƙ�ƑƄƊ�ŨƚƍƎƌ�ƙƐƌ�ƇžƆ�žƍƙ�ƑƌƊ�ƒƍƙƈƌƆƍƌ�
ƇƙƐƉƌ��ƀƆž�Ƒƌ�ƍƛƏ�žƊƑƆƉƂƑƖƍżƃƌƒƊ�ƑƆƏ�ƁƆŹƓƌƎƂƏ�ƁƆžƆƎźƐƂƆƏ��ƍƛƏ�
ſƆƛƊƌƒƊ�ƑƆƏ�ƇžƈźƏ�ƇžƆ�ƑƆƏ�ƇžƇźƏ�ƐƑƆƀƉźƏ�ƐƑƄ�ƁƌƒƈƂƆŹ�ƑƌƒƏ�ƇžƆ�žƍƙ�
ƍƌƚ�žƊƑƈƌƚƊ�źƉƍƊƂƒƐƄ��űƌ�ƍžƎŹƁƂƆƀƉŹ�ƑƌƒƏ�ƉžƏ�ƂƊƅžƎƎƚƊƂƆ�ƇžƆ�
Ƅ�žƁƆŹƇƌƍƄ�ƁźƐƉƂƒƐŻ�ƑƌƒƏ�ƀƆž�žƈƈžƀŻ�ƍžƎžƉźƊƂƆ�ƍƆƌ�žƍžƎžżƑƄƑƄ�
žƍƙ�ƍƌƑź�

)UDQ]�-RVHI�.UHPS
ŮƎźƐſƄƏ�ƑƄƏ�ŭƉƌƐƍƌƊƁƆžƇŻƏ�ŢƄƉƌƇƎžƑżžƏ�ƑƄƏ�šƂƎƉžƊżžƏ�
ƐƑƄƊ�ŨƒƍƎƆžƇŻ�ŢƄƉƌƇƎžƑżž

ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ �
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ţƆƐžƀƖƀŻ

� űƌ�3(23/(�2)�3($&(�('8&$7,21���şūŦůŶŮŭŧ�űťŰ�ţŨŮşŧŢţŲŰťŰ�
šŧş�űťū�ţŧůťūť�žƊžƁƂƆƇƊƚƂƆ�ƑƆƏ�ƍƎƌƐƍŹƅƂƆƂƏ�ţƇƍžƆƁƂƒƑƆƇƛƊ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ��ƐƂ�ƍžƀƇƙƐƉƆƌ�ƂƍżƍƂƁƌ��ƂƍƆƁƆƛƇƌƊƑžƏ�Ɗž�ƀƂƓƒƎƛƐƂƆ�ƑƆƏ�
ƁƆžƓƌƎźƏ�ƍƌƒ�ƔƖƎżƃƌƒƊ�ƑƌƒƏ�ƑƆƏ�ƂƍžƀƀƂƈƉžƑżƂƏ�Ƒƌƒ�ƔƛƎƌƒ�žƍƙ�
Ƒƌ�ƂƒƎƚ�ƇƌƆƊƙ��ƍƎƌƇƂƆƉźƊƌƒ�Ɗž�ƂƊƄƉƂƎƖƅƂż�ƌ�ƇƙƐƉƌƏ�ƀƆž�Ƒƌ�ƍƙƐƌ�
ƐƄƉžƊƑƆƇŻ�ƂżƊžƆ�Ƅ�ƐƒƊƂƎƀžƐżž�ƀƆž�Ɗž�ƌƆƇƌƁƌƉŻƐƌƒƉƂ�ƍƆƌ�ƂƆƎƄƊƆƇźƏ�
ƇƌƆƊƖƊżƂƏ�ƇžƆ�ƂƊžƈƈžƇƑƆƇźƏ�ƂƇƁƌƔźƏ�Ƒƌƒ�ƉźƈƈƌƊƑƌƏ�ƔƖƎżƏ�ſżž�ƇžƆ�
žƁƆƇżž��şƒƑŻ�Ƅ�źƇƁƌƐƄ�žƍƌƑƂƈƂż�ƉƆž�ƂƉƍƊƂƒƐƉźƊƄ�ƍƎƌƐƍŹƅƂƆž�Ɗž�
ƇžƑžƀƎžƓƂż�ƁƄƉƆƌƒƎƀƆƇŹ�Ƅ�ƂƉƍƂƆƎżž�ƑƄƏ���ƄƏ�ƐƒƊŹƊƑƄƐƄƏ�Ƒƌƒ�
ŢƆƂƅƊƌƚƏ�ŧƊƐƑƆƑƌƚƑƌƒ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��Ţŧţţ��
�,QWHUQDWLRQDO�,QVWLWXWH�RQ�3HDFH�(GXFDWLRQ���,,3(��ƍƌƒ�źƈžſƂ�ƔƛƎž�
ƑƌƊ�ŧƌƚƈƆƌ�Ƒƌƒ������ƐƑƄ�ũƂƒƇƖƐżž�ƑƄƏ�ŨƚƍƎƌƒ��şƍƌƑƂƈƂż�ƂƍżƐƄƏ��
Ƒƌ�žƍƌƑźƈƂƐƉž�ƑƄƏ�ƐƒƊƂƎƀžƐżžƏ�ƉƂƑžƋƚ�Ƒƌƒ�ŭƉżƈƌƒ�ŧƐƑƌƎƆƇƌƚ�
ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ��ŭŧŢţ��ƇžƆ�ƑƄƏ�šƎžƉƉžƑƂżžƏ�Ƒƌƒ�Ţŧţţ��ţżƊžƆ�
ƉƆž�ƐƒƈƈƌƀŻ�ƇžƈƛƊ�ƍƎžƇƑƆƇƛƊ��ƆƐƑƌƎƆƛƊ�ƃƖŻƏ�ƇžƆ�žƊžƉƊŻƐƂƖƊ�
ţƇƍžƆƁƂƒƑƆƇƛƊ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�žƍƙ�ƙƈƌ�ƑƌƊ�ƇƙƐƉƌ��Ƅ�ƌƍƌżž�ƂƒƂƈ�
ƍƆƐƑƌƚƉƂ�ƙƑƆ�ƅž�ƓźƎƂƆ�Ƒƌ�ƂƒƎƚ�ƇƌƆƊƙ�ƍƆƌ�ƇƌƊƑŹ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�
ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƇžƆ�ƅž�ƂƉƍƊƂƚƐƂƆ�ƑƄƊ�žƈƈžƀŻ��
� ť�ƍƎƛƑƄ�ƐƒƊŹƊƑƄƐƄ�Ƒƌƒ�Ţŧţţ�ƍƎžƀƉžƑƌƍƌƆŻƅƄƇƂ�Ƒƌ������ƐƑƌ�
7HDFKHUV�&ROOHJH��Ƒƌƒ�ŮžƊƂƍƆƐƑƄƉżƌƒ�&ROXPELD�ƑƄƏ�ūźžƏ�ŲƙƎƇƄƏ��
ŢƆƌƎƀžƊƛƅƄƇƂ�žƍƙ�ƑƌƒƏ�ƑƆƏ�ƇžƅƄƀƄƑźƏ�ƎƆƂƏ�%HWW\�$��5HDUGRQ��
:LOODUG�-DFREVRQ�ƇžƆ�'RXJODV�6ORDQ��ƐƂ�ƐƒƊƂƎƀžƐżž�ƉƂ�ƑƌƊ�ƌƎƀž�
ƊƆƐƉƙ�8QLWHG�0LQLVWULHV�LQ�(GXFDWLRQ��ŭƆ�ƇžƅƄƀƄƑźƏ�ƎƆƂƏ�žƒƑƌż�
źƏ�ƐƒƊžƊƑŻƅƄƇžƊ�ƀƆž�Ɗž�ƂƊƛƐƌƒƊ�ƑƄ�ƐƒƈƈƌƀƆƇŻ�ƑƌƒƏ�ƀƊƛƐƄ��ƑƄ�
ƐƌƓżž�ƇžƆ�ƑƆƏ�ƂƉƍƂƆƎżƂƏ�ƑƌƒƏ��ƉƂ�ƐƑƙƔƌ�Ɗž�žƊžƁƂżƋƌƒƊ�Ƒƌ�ƍƎƙſƈƄƉž�
ƑƄƏ�ƁƆŹƁƌƐƄƏ�ƑƖƊ�ƍƒƎƄƊƆƇƛƊ�ƙƍƈƖƊ��ŪźƐž�žƍƙ�Ƒž�ƔƎƙƊƆž��Ƒƌ�
Ţŧţţ�ƂƋƂƈżƔƅƄƇƂ�ƐƂ�ƉƆž�ƂƇƍžƆƁƂƒƑƆƇŻ�ƂƉƍƂƆƎżž�ƁƆŹƎƇƂƆžƏ�ƉƆžƏ�
ƂſƁƌƉŹƁžƏ�ƍƌƒ�ƓƆƈƌƋƂƊƂżƑžƆ�ƐƂ�ƁƆžƓƌƎƂƑƆƇŻ�ƔƛƎž�ƇŹƅƂ�ƁƂƚƑƂƎƌ�
ƇžƈƌƇžżƎƆ��űƌ�ŧƊƐƑƆƑƌƚƑƌ�ƁƆƂƒƇƌƈƚƊƂƆ�ƑƄƊ�žƊƑžƈƈžƀŻ�ƅƂƖƎżžƏ�ƇžƆ�
ƍƎžƇƑƆƇƛƊ�ƂƉƍƂƆƎƆƛƊ�ƐƑƄ�ƁƆƁžƐƇžƈżž�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ�ƉƂ�ƐƇƌƍƙ�ƑƄƊ�ƍƎƌƛƅƄƐƄ�ƑƄƏ�žƊŹƍƑƒƋƄƏ�Ƒƌƒ�ƑƌƉźž�žƒƑƌƚ��
ŶƏ�ƂƇ�ƑƌƚƑƌƒ��Ƒƌ�Ţŧţţ�ƈƂƆƑƌƒƎƀƂż�ƖƏ�ƂƓžƎƉƌƐƉźƊƌ�ƂƎƀžƐƑŻƎƆƌ�
ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƇžƆ�ƍžƎźƔƂƆ�ƔƛƎƌ�ƀƆž�ƍžƆƁžƀƖƀƆƇƙ�
ƍƂƆƎžƉžƑƆƐƉƙ��ŮƎƌŹƀƂƆ�ƑƄ�ƐƒƊƂƎƀžƐżž��ƑƄƊ�ƂƇƑƂƊŻ�źƎƂƒƊž�ƀƆž�
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ƃƄƑŻƉžƑž�ƇƌƆƊƌƚ�ƂƊƁƆžƓźƎƌƊƑƌƏ�ƇžƆ�ƍƎƌƖƅƂż�ƅƂƖƎƄƑƆƇźƏ��ƍƎž�
ƇƑƆƇźƏ�ƇžƆ�ƍžƆƁžƀƖƀƆƇźƏ�ƂƓžƎƉƌƀźƏ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ��şƍƙ�Ƒƌ�������Ƒƌ�Ţŧţţ�ƓƆƈƌƋƂƊŻƅƄƇƂ�ƐƂ�ƍƂƎƆƐƐƙƑƂƎƂƏ�
žƍƙ����ƔƛƎƂƏ��ƐƒƀƇƂƊƑƎƛƊƌƊƑžƏ�ƂƇžƑƌƊƑŹƁƂƏ�ţƇƍžƆƁƂƒƑƆƇƌƚƏ�
ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƉƂ�ƙƔƄƉž�ƑƄ�ƐƒƊƂƎƀžƑƆƇŻ�ƉŹƅƄƐƄ�ƇžƆ�ƉƂ�ƐƑƙƔƌ�
Ɗž�žƊžƍƑƒƔƅƂż�Ƒƌ�ƐƒƀƇƂƇƎƆƉźƊƌ�ƍƂƁżƌ�ƑƙƐƌ�ƅƂƖƎƄƑƆƇŹ�ƙƐƌ�ƇžƆ�
ƍƎžƇƑƆƇŹ��
� ŭ�śƉƆƈƌƏ�ŧƐƑƌƎƆƇƌƚ�ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ��ŭŧŢţ���ƌ�ƌƎƀžƊƆƐƉƙƏ�
ƍƌƒ�ƓƆƈƌƋźƊƄƐƂ�Ƒƌ�Ţŧţţ�Ƒƌ�������ƂżƊžƆ�źƊžƏ�ƁƆžƇƌƆƊƌƑƆƇƙƏ�ƌƎƀž�
ƊƆƐƉƙƏ�Ƒƌƒ�ƌƍƌżƌƒ�žƍƌƐƑƌƈŻ�ƂżƊžƆ�Ɗž�ƐƒƉſŹƈƂƆ�ƐƑƄƊ�ƍƎƌƛƅƄƐƄ�
ƑƄƏ�ƆƐƑƌƎƆƇŻƏ�ƐƇźƕƄƏ�ƐƑƌ�ƂƒƎƚ�ƇƌƆƊƙ�ƇžƆ�ƍƆƌ�ƐƒƀƇƂƇƎƆƉźƊž�ƐƑž�
ƍžƆƁƆŹ��ƐƑƄ�ƊƂƌƈžżž�ƇžƆ�ƐƑƌƒƏ�ƐƑƆƏ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ��ƍžƎźƔƌƊƑžƏ�
żƐƂƏ�ƂƒƇžƆƎżƂƏ�ƍƎƙƐſžƐƄƏ�ƐƑƄ�ƉŹƅƄƐƄ��žƊƂƋžƎƑŻƑƖƏ�ƂƅƊƆƇƌƚ��
ƅƎƄƐƇƂƒƑƆƇƌƚ��ƍƌƈƆƑƆƐƑƆƇƌƚ�ƇžƆ�ƇƌƆƊƖƊƆƇƌƚ�ƒƍƙſžƅƎƌƒ�ƇžƆ�
ƆƇžƊƌƑŻƑƖƊ��şƍƙ�ƑƄ�ƐƚƐƑžƐŻ�Ƒƌƒ��ƌ�śƉƆƈƌƏ��ƂƇƑƙƏ�žƍƙ�ƑƄƊ�żƁƎƒƐƄ�
Ƒƌƒ�ŰƍƆƑƆƌƚ�ƑƄƏ�ŰƒƊƂƎƀžƐżžƏ��+�&���źƔƂƆ�ƒƈƌƍƌƆŻƐƂƆ�žƎƇƂƑźƏ�
ƁƎŹƐƂƆƏ�ƀƆž�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƐƂ�ƑƌƍƆƇƙ�ƂƍżƍƂƁƌ�ƇžƆ�
ƍžƎźƔƂƆ�ƐƒƐƑƄƉžƑƆƇŹ�ƍƎƙƐſžƐƄ�ƐƂ�ƂƇƍžƆƁƂƒƑƆƇźƏ�ƂƒƇžƆƎżƂƏ�ƍƌƒ�
ƐƔƂƑżƃƌƊƑžƆ�ƉƂ�ƑƄƊ�ŧƐƑƌƎżž�ƇžƆ�ƑƄƊ�ţƆƎŻƊƄ�ƐƂ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ��
žƇƑƆſƆƐƑźƏ�ƎƆƂƏ��ƂƎƂƒƊƄƑźƏ�ƎƆƂƏ�ƇžƆ�žƇžƁƄƉžƗƇƌƚƏ��űž�ƑƂƈƂƒƑžżž�
ƑƎżž�ƉƙƊƌ�ƔƎƙƊƆž��ƉźƐƖ�Ƒƌƒ�ƍƎƌƀƎŹƉƉžƑƌƏ�Ȇ,PDJLQHȇ��ƌ�śƉƆƈƌƏ�
źƔƂƆ�ƂƍƆƉƌƎƓƛƐƂƆ�ƍŹƊƖ�žƍƙ������ƉžƅƄƑźƏ�ƎƆƂƏ�ƇžƆ�����ƂƇƍžƆƁƂƒ�
ƑƆƇƌƚƏ�ƐƂ�ƅźƉžƑž�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ƂƊƅžƎƎƚƊƌƊƑžƏ�
źƑƐƆ�ƉƆž�ƇƌƒƈƑƌƚƎž�ƂƆƎŻƊƄƏ�ƇžƆ�ƉƄ�ſżžƏ�
� űƌƊ�ŧƌƚƈƆƌ�Ƒƌƒ�������ƂƇƍžƆƁƂƒƑƆƇƌż�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ��ƁŹƐƇžƈƌƆ�
ƂƏ�ƇžƆ�ƇžƅƄƀƄƑźƏ�ƎƆƂƏ�ƂƇžƑźƎƖƅƂƊ�ƑƄƏ�ƁƆžƔƖƎƆƐƑƆƇŻƏ�ƀƎžƉƉŻƏ��
žƍƙ�ƙƈƄ�ƑƄƊ�ŨƚƍƎƌ��ƂżƔžƊ�Ƒƌ�ƍƎƌƊƙƉƆƌ�Ɗž�źƎƅƌƒƊ�ƐƂ�ƂƍžƓŻ�ƉƂ�
ƉƆž�ƁƆžƓƌƎƂƑƆƇŻ��ƍžƀƇƙƐƉƆž�ƇƌƆƊƙƑƄƑž��Ƅ�ƌƍƌżž�ƍƂƎƆƈžƉſŹƊƂƆ�
ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ��žƇžƁƄƉžƗƇƌƚƏ��ƂƎƂƒƊƄƑźƏ�ƎƆƂƏ��
žƇƑƆſƆƐƑźƏ�ƎƆƂƏ��ƁžƐƇŹƈƌƒƏ�ƂƏ��ƇžƅƄƀƄƑźƏ�ƎƆƂƏ�ƇžƆ�ƒƍƂƚƅƒƊƌƒƏ�
ƂƏ�ƔŹƎžƋƄƏ�ƍƌƈƆƑƆƇŻƏ��ť�ƂƉƍƂƆƎżž�žƒƑŻ�ƐƑƄ�ũƂƒƇƖƐżž�ƑƄƏ�ŨƚƍƎƌƒ��
ƍƌƒ�ƁƆŻƎƇƄƐƂ�Ɖżž�ſƁƌƉŹƁž��žƊźƁƂƆƋƂ�ƉƆž�žƍƙ�ƑƆƏ�ƍƆƌ�ƋƂƔƖƎƆƐƑźƏ�
ƂƇƍžƆƁƂƒƑƆƇźƏ�ƇƌƆƊƙƑƄƑƂƏ�ƐƑƄƊ�ƆƐƑƌƎżž�Ƒƌƒ�Ţŧţţ��ƉƂ�ƑƄ�ƐƒƉƉƂƑƌƔŻ�
ƂƇƍƎƌƐƛƍƖƊ�žƍƙ����ƁƆžƓƌƎƂƑƆƇźƏ�ƔƛƎƂƏ�
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� űƌ�ƅźƉž�Ƒƌƒ�Ţŧţţ������ŻƑžƊ�ŹƎƎƄƇƑž�ƐƒƊƁƂƁƂƉźƊƌ�ƉƂ�ƑƄƊ�
ŨƚƍƎƌ�ƇžƆ�ƑƄƊ�ƂƒƎƚƑƂƎƄ�ƍƂƎƆƌƔŻ��ŭ�ƑżƑƈƌƏ�ŻƑžƊ�mţƇƍžƆƁƂƚƌƊƑžƏ�
ƀƆž�ƉƆž�ŨƌƒƈƑƌƚƎž�ţƆƎŻƊƄƏ�ƐƂ�ŢƆžƆƎƂƉźƊƂƏ�ŨƌƆƊƖƊżƂƏ��ŧƐƑƌƎżž��
ŢƆŹƈƌƀƌƏ�ƇžƆ�ŮƌƈƒƍƎƆƐƉžƑƆƇƙƑƄƑž�ƀƆž�ƑƄ�ŰƒƉƓƆƈżƖƐƄ}��şƒƑƙ�
Ƒƌ�ƅźƉž�źƁƖƐƂ�ƑƄƊ�ƂƒƇžƆƎżž�ƐƑƌƒƏ�ƐƑƆƏ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƀƆž�ƑƄƊ�
ƂƆƎŻƊƄ�Ɗž�ƂƋƂƑŹƐƌƒƊ�ƑƄ�ƁƄƉƆƌƒƎƀƆƇŻ�ƐƒƉſƌƈŻ�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�
ƐƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�ƇžƆ�ƑƄ�ƉƂƑžƑƎƌƍŻ�ƑƖƊ�ƁƆžƆƎźƐƂƖƊ��ƇžƅƛƏ�ƇžƆ�
ƉƆž�ƍƈžƑƓƙƎƉž�ƀƆž�Ƒƌ�Ţŧţţ�ƇžƆ�ƑƌƊ�ŭŧŢţ�Ɗž�žƐƔƌƈƄƅƌƚƊ�ƍƂƎžƆƑźƎƖ�
ƉƂ�ƑƄƊ�ƆƐƑƌƎżž�ƖƏ�ƙƔƄƉž�ƐƒƉƓƆƈżƖƐƄƏ�ƇžƆ�ƂƇƍžżƁƂƒƐƄƏ�ƀƆž�ƉƆž�
ƇƌƒƈƑƌƚƎž�ƂƆƎŻƊƄƏ�ƐƂ�ƁƆžƆƎƂƉźƊƂƏ�ƇƌƆƊƖƊżƂƏ��ť�ƅƂƉžƑƌƈƌƀżž�
ƐƔƂƑƆƃƙƑžƊ�ƂƍżƐƄƏ�ƉƂ�ƍƂƎƆƍƑƛƐƂƆƏ�žƍƌƇƈƂƆƐƉƌƚ�ƇžƆ�ƁƆžżƎƂƐƄƏ�
ƖƏ�žƍƙƑƌƇž�ƑƖƊ�ƍƎƌƐƓƒƀƆƇƛƊ�ƇƎżƐƂƖƊ�ƍƌƒ�ſƆƛƊƌƒƉƂ�ƍžƀƇƌ�
ƐƉżƖƏ��ƉƂ�ƃƄƑŻƉžƑž�ƓƒƈƂƑƆƇƛƊ��ƐƂƋƌƒžƈƆƇƛƊ��ƅƎƄƐƇƂƒƑƆƇƛƊ�
ƑžƒƑƌƑŻƑƖƊ�ƇžƆ�ƑžƒƑƌƑŻƑƖƊ�ƇƌƆƊƖƊƆƇƌƚ�Ɠƚƈƌƒ��ƇžƅƛƏ�ƂƍżƐƄƏ�
ƇžƆ�ƉƂ�ƑƌƊ�ƂƊƑƂƆƊƙƉƂƊƌ�ƂƅƊƆƇƆƐƉƙ�ƐƂ�źƊžƊ�ƙƈƌ�ƇžƆ�ƍƂƎƆƐƐƙƑƂƎƌ�
žƈƈƄƈƌƂƋžƎƑƛƉƂƊƌ�ƇƙƐƉƌ�ƍƌƒ�žƀƖƊżƃƂƑžƆ�Ɗž�žƊƑƆƉƂƑƖƍżƐƂƆ�ƑƄƊ�
ƇƈƆƉžƑƆƇŻ�ƇƎżƐƄ�ƍƌƒ�žƍƂƆƈƂż�ƉƂ�ƂƋžƓŹƊƆƐƄ�ƑƄ�ƃƖŻ�ƐƑƄ�šƄ��ŨžƑŹ�
ƑƄ�ƁƆŹƎƇƂƆž�ƑƄƏ�ƂſƁƌƉŹƁžƏ��ƌƆ�ƐƒƉƉƂƑźƔƌƊƑƂƏ�ƌƒƐƂƏ�ƇƈŻƅƄƇžƊ�
Ɗž�žƓƌƐƆƖƅƌƚƊ�ƐƂ�ƉƆž�ƇƌƆƊŻ�ƁƆƂƎƂƚƊƄƐƄ�ƑƖƊ�ƃƄƑƄƉŹƑƖƊ�ƇžƆ�Ɗž�
ƂƉſžƅƚƊƌƒƊ��ƉƂ�ƙƈƌ�ƑƌƒƏ�Ƒƌ�ƂżƊžƆ��ƐƑƆƏ�ƁƆŹƓƌƎƂƏ�ƍžƆƁžƀƖƀƆƇźƏ�
ƂƉƍƂƆƎżƂƏ�ƇžƆ�ƁƆžƓƌƎƂƑƆƇźƏ�ƍƎƌƐƂƀƀżƐƂƆƏ�ƍƌƒ�ƐƑƌƔƂƚƌƒƊ�ƐƂ�ƉƆž�
ƉƂƑžƉƌƎƓƖƑƆƇŻ�ƍžƆƁžƀƖƀƆƇŻ�ƂƆƎŻƊƄƏ��ſƆƛƊƌƊƑžƏ�źƑƐƆ�ƑƆƏ�žƋżƂƏ�
ƍƌƒ�žƊƑƆƍƎƌƐƖƍƂƚƂƆ�Ƒƌ�Ţŧţţ�
� űƄƊ�źƇƁƌƐƄ�Ƒƌƒ�PEOPLE OF PEACE EDUCATION��ƅž�žƇƌƈƌƒƅŻƐƂƆ�Ƅ�
ƁƄƉƆƌƒƎƀżž�ƉƆžƏ�ƁƆžƁƎžƐƑƆƇŻƏ�ƆƐƑƌƐƂƈżƁžƏ�ƍƌƒ�ƅž�ƂƊƄƉƂƎƛƊƂƑžƆ�
ƑžƇƑƆƇŹ�ƉƂ�Ɗźž�ƍƎƌƓżƈ�ƇžƆ�ſżƊƑƂƌ�ƇžƆ�ƅž�ƍžƎźƔƂƆ�ƍƂƎƆƐƐƙƑƂƎƂƏ�
ƍƈƄƎƌƓƌƎżƂƏ�ƐƔƂƑƆƇŹ�ƉƂ�Ƒƌ�źƎƀƌ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ��
ƍžƎźƔƌƊƑžƏ�źƑƐƆ�ƈƂƍƑƌƉźƎƂƆƂƏ�ƀƆž�ƍƎƌƄƀƌƚƉƂƊƂƏ�Ż�ƑƎźƔƌƒƐƂƏ�
ƁƎžƐƑƄƎƆƙƑƄƑźƏ�ƑƌƒƏ�ƇžƅƛƏ�ƇžƆ�ƀƆž�Ƒž�ƉƂƈƈƌƊƑƆƇŹ�ƑƌƒƏ�ƐƔźƁƆž��űƌ�
ƍƎƙƀƎžƉƉž�žƒƑƙ��ƖƏ�Ƒƌ�ƑƂƈƆƇƙ�žƍƌƑźƈƂƐƉž�ƑƄƏ�ƐƒƊƌƈƆƇŻƏ�ƂƉƍƂƆƎż�
žƏ�Ƒƌƒ�Ţŧţţ�������ƐƑƌƔƂƚƂƆ�Ɗž�ƍžƎžƇƆƊŻƐƂƆ�ŹƈƈƌƒƏ�žƊƅƎƛƍƌƒƏ�Ɗž�
žƊžƈŹſƌƒƊ�ƉƂƑžƐƔƄƉžƑƆƐƑƆƇŻ�ƁƎŹƐƄ�ƐƑž�ƐƔƌƈƂżž��ƑƆƏ�ƀƂƆƑƌƊƆźƏ��ƑƆƏ�
ƇƌƆƊƙƑƄƑƂƏ��ƑƆƏ�ƍƙƈƂƆƏ�ƇžƆ�ƑƆƏ�ƔƛƎƂƏ�ƑƌƒƏ�ƇžƆ�Ɗž�źƎƅƌƒƊ�ƐƂ�ƂƍžƓŻ�
ƉƂ�žƊƅƎƛƍƌƒƏ�ƍƌƒ�źƔƌƒƊ�Ƒƌ�żƁƆƌ�ƙƎžƉž�ƀƆž�ſƆƛƐƆƉƄ�ƂƆƎŻƊƄ�
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� ţƇƓƎŹƃƌƒƉƂ�ƑƆƏ�ſžƅƚƑžƑƂƏ�ƂƒƔžƎƆƐƑżƂƏ�ƉžƏ�ƍƎƌƏ�ƙƈƌƒƏ�ƂƏ�
ƑƌƒƏ�ƑƆƏ�ƒƍƌƐƑƄƎƆƇƑźƏ�ƎƆƂƏ�Ƒƌƒ�Ţŧţţ�������ƂƆƁƆƇŹ�Ƒƌ�ŲƍƌƒƎƀƂżƌ�
ţƋƖƑƂƎƆƇƛƊ�ƑƄƏ�ŭƉƌƐƍƌƊƁƆžƇŻƏ�ŢƄƉƌƇƎžƑżžƏ�ƑƄƏ�šƂƎƉžƊżžƏ�
ƀƆž�ƑƄ�ƔƎƄƉžƑƌƁƙƑƄƐƄ�ƑƄƏ�ƐƒƊŹƊƑƄƐƄƏ��ƑƄƊ�ş�ţ��ƑƌƊ�ŮƎźƐſƄ�
ƑƄƏ�ŭƉƌƐƍƌƊƁƆžƇŻƏ�ŢƄƉƌƇƎžƑżžƏ�ƑƄƏ�šƂƎƉžƊżžƏ�ƐƑƄƊ�ŨƚƍƎƌ��
)UDQ]�-RVHI�.UHPS��ƀƆž�ƑƄ�ƁƆžƎƇŻ�ƒƍƌƐƑŻƎƆƋŻ�Ƒƌƒ��ƑƌƊ�ŮƎƙƂƁƎƌ�
Ƒƌƒ�ţƒƎƖƍžƗƇƌƚ�ŨƌƆƊƌſƌƒƈżƌƒ��$QWRQLR�7DMDQL��ƍƌƒ�źƅƂƐƂ�ƑƄ�
ƐƒƊŹƊƑƄƐƄ�ƒƍƙ�ƑƄƊ�žƆƀżƁž�Ƒƌƒ��ƑƌƊ�ţƍƆƇƂƓžƈŻƏ�Ƒƌƒ�šƎžƓƂżƌƒ�
Ƒƌƒ�ţƒƎƖƍžƗƇƌƚ�ŨƌƆƊƌſƌƒƈżƌƒ�ƐƑƄƊ�ŨƚƍƎƌ�şƊƁƎźž�ŨƂƑƑŻ��ƑƆƏ�
ũƂƆƑƌƒƎƀƌƚƏ�Ƒƌƒ�űƉŻƉžƑƌƏ�şƐƑƆƇƛƊ�ŲƍƌƅźƐƂƖƊ�ƑƄƏ�ţƆƎƄƊƂƒƑƆƇŻƏ�
ŢƚƊžƉƄƏ�ƑƖƊ�ťƊƖƉźƊƖƊ�ţƅƊƛƊ�ƐƑƄƊ�ŨƚƍƎƌ��81),&<3���$U]X��DáóQ�
ƇžƆ�ŪžƎżƊž�ŠžƐƆƈžƎŹ��Ƒƌ�ŨƒƍƎƆžƇƙ�ŮƎžƇƑƌƎƂżƌ�ţƆƁŻƐƂƖƊ��ŨŲŮţ��
ƀƆž�ƑƄ�ƔƌƎƄƀżž�ƂƍƆƇƌƆƊƖƊżžƏ��Ƒƌ�ŚƁƎƒƉž�6DPXHO�5XELQ�ƇžƆ�Ƒƌ�
ŚƁƎƒƉž�9LUJLQLD�:HOOLQJWRQ�&DERW��ƀƆž�ƑƄ�ƐƒƊƂƔŻ�ƒƍƌƐƑŻƎƆƋŻ�ƑƌƒƏ�
ƍƎƌƏ�Ƒƌ�Ţŧţţ��ƑƄ�šƎžƉƉžƑƂżž�Ƒƌƒ�Ţŧţţ��Ƒƌ�ƁƆƌƆƇƄƑƆƇƙ�ƐƒƉſƌƚƈƆƌ��
Ƒƌ�ƍƎƌƐƖƍƆƇƙ�ƇžƆ�ƑƌƒƏ�ƑƆƏ�žƐƇƌƚƉƂƊƌƒƏ�ƂƏ�Ƒƌƒ�ŭŧŢţ�ƇžƆ�Ƒƌ�
ƍƎƌƐƖƍƆƇƙ�Ƒƌƒ�ŰƍƆƑƆƌƚ�ƑƄƏ�ŰƒƊƂƎƀžƐżžƏ�ƇžƆ�Ƒƌƒ�+RPH�&DI«�

ũƌŞƃƌƏ�ũƌƒƇžŞƁƄƏ�
ũƂƆƑƌƒƎƀƙƏ�ţƇƍžƆƁƂƒƑƆƇƛƊ�ŮƎƌƀƎžƉƉŹƑƖƊ�
	�ŰƒƊƑƌƊƆƐƑŻƏ�ŮƎƌƀƎŹƉƉžƑƌƏ�Ȇ,PDJLQHȇ��ŭŧŢţ��

7RQ\�-HQNLQV
ŢƆƂƒƅƒƊƑŻƏ��Ţŧţţ�

šƆž�ƍƂƎƆƐƐƙƑƂƎƂƏ�ƍƈƄƎƌƓƌƎżƂƏ��ƍžƎžƇžƈƌƚƉƂ�
ƙƍƖƏ�ƂƍƆƐƇƂƓƅƂżƑƂ�
śƉƆƈƌƏ�ŧƐƑƌƎƆƇƌƚ�ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ��ŭŧŢţ��
ZZZ�DGKU�info���DKGU#DKGU�LQIR
ŢƆƂƅƊźƏ�ŧƊƐƑƆƑƌƚƑƌ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��Ţŧţţ�
ZZZ�i�i�p�e�RUJ���LQIR#L�L�S�H�RUJ
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� ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ŧƊƁżž�ƍƎžƀƉžƑƂƚƂƑžƆ�ƁƆžƆƎźƐƂƆƏ�ƐƂ�ƅƎƄ�
ƐƇƂƒƑƆƇƌƚƏ��ƓƒƈƂƑƆƇƌƚƏ�ƇžƆ�ƌƆƇƌƊƌƉƆƇƌƚƏ�ƑƌƉƂżƏ��Ũžƅȇ�ƙƈƄ�ƑƄ�
ƁƆŹƎƇƂƆž�ƑƄƏ�ƃƖŻƏ�Ɖƌƒ��źƔƖ�ƂƍƄƎƂžƐƑƂż�žƍƙ�Ƒƌ�žƒƋžƊƙƉƂƊƌ�
ƅƎƄƐƇƂƒƑƆƇƙ�ƉżƐƌƏ��Ƒƌ�ƌƍƌżƌ�žƍƌƑƂƈƂż�źƊž�ƉƂƀŹƈƌ�ƍƎƙſƈƄƉž�
ƇžƆ�ƂżƊžƆ�Ƅ�ſžƐƆƇŻ�žƆƑżž�ƑƖƊ�ƁƆžƓƙƎƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƍƌƒ�žƊƑƆ�
ƉƂƑƖƍżƃƂƆ�Ƅ�ŧƊƁżž�Ƒž�ƑƂƈƂƒƑžżž�ƔƎƙƊƆž��ŰƑƄƊ�ƍƎƌƐƖƍƆƇŻ�Ɖƌƒ�
ƃƖŻ��ƐƒƊƂƔżƃƖ�Ɗž�žƊžƍƑƚƐƐƖ�ƐƑƂƊźƏ�ƂƍžƓźƏ�ƉƂ�žƊƅƎƛƍƌƒƏ�
žƊƂƋžƎƑŻƑƖƏ�ƅƎƄƐƇƂżžƏ�ƇžƆ�ƍƎƌƐƍžƅƛ�Ɗž�žƍƌƑƂƈƛ�ƍƎƙƑƒƍƌ�
ƙƐƌƊ�žƓƌƎŹ�ƐƑƌ�ƐƂſžƐƉƙ�ƑƄƏ�žƊƅƎƛƍƆƊƄƏ�žƋƆƌƍƎźƍƂƆžƏ�ƉźƐƖ�
ƑƄƏ�žƀŹƍƄƏ�ƇžƆ�ƑƄƏ�ƐƒƉƍƙƊƆžƏ��ŮžƎźƔƖ�ƂƍżƐƄƏ�ƐƒƊžƆƐƅƄƉžƑƆƇŻ�
ƒƍƌƐƑŻƎƆƋƄ�ƇžƆ�ƇžƅƌƁŻƀƄƐƄ�ƐƑƌƊ�ƑƌƉźž�ƑƄƏ�ƕƒƔƆƇŻƏ�ƒƀƂżžƏ�ƐƂ�
ŹƑƌƉž�ƍƌƒ�žƊƑƆƉƂƑƖƍżƃƌƒƊ�ƁƆžƇƎżƐƂƆƏ�ƈƙƀƖ�ƑƄƏ�ƂƍƆƈƌƀŻƏ�ƑƌƒƏ�
ƀƆž�ƐƚƊžƕƄ�ƁƆžƅƎƄƐƇƂƒƑƆƇƌƚ�ƀŹƉƌƒ��ŰƑƄƊ�ƂƍžƀƀƂƈƉžƑƆƇŻ�Ɖƌƒ�
ƃƖŻ��ƔƎƄƐƆƉƌƍƌƆƛ�ƐƒƐƑƄƉžƑƆƇŹ�ƑƄ�ƁƒƊžƉƆƇŻ�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�ƀƆž�
ƑƄƊ�žƊŹƍƑƒƋƄ�ƁƂƋƆƌƑŻƑƖƊ�ţƊƐƒƊžżƐƅƄƐƄƏ�ƇžƆ�ŨƎƆƑƆƇŻƏ�ŰƇźƕƄƏ��
ƐƂ�ƁƆŹƓƌƎƂƏ�ƍƂƎƆƍƑƛƐƂƆƏ��ƉźƐƖ�Ƒƌƒ�ƁƆžƈƙƀƌƒ�ƇžƆ�ƍžƆƁžƀƖƀƆƇƛƊ�
ƉƂƅƙƁƖƊ�ƍƌƒ�ƐƑƌƔƂƚƌƒƊ�ƐƑƄƊ�žƈƈžƀŻ��ƐƂ�ƁƆŹƓƌƎž�ƉžƅƄƐƆžƇŹ�
ƍƈžżƐƆž��şƊ�ƇžƆ�Ƒƌ�ƑžƋżƁƆ�žƒƑƙ�ƂżƊžƆ�ƀƂƉŹƑƌ�ƍƎƌƇƈŻƐƂƆƏ��ƌƆ�žƈƈžƀźƏ�
ƍƌƒ�ƂżƁž�ƐƑƄƊ�ƇƌƆƊƙƑƄƑž�ƇžƆ�ƐƑƄƊ�ƌƆƇƌƀźƊƂƆŹ�Ɖƌƒ�ƖƏ�ƍƎƌƏ�ƑƄ�
ƅƎƄƐƇƂƒƑƆƇŻ�žƎƉƌƊżž�ƉƂ�ƍžƎžƇƆƊƌƚƊ�Ɗž�ƐƒƊƂƔżƐƖ�Ƒƌ�źƎƀƌ�žƒƑƙ�

$GKLOD
+DVVDQ

ŧƊƁżž��ŮžƀƇƙƐƉƆž�ŮƌƈżƑƆƐƐž
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� ŭƆ�ŹƊƅƎƖƍƌƆ�ƐƑƌ�ƍƂƎƆſŹƈƈƌƊ�Ɖƌƒ�źƔƌƒƊ�ƍƌƈƈžƍƈźƏ�ƁƆžƓƌƎźƏ�
ƉƂƑžƋƚ�ƑƌƒƏ�žƊ�ƇžƆ�ƁƂƊ�ƌƁƄƀƌƚƊ�ƙƈƂƏ�ƐƑƌƊ�żƁƆƌ�ſžƅƉƙ�ƁƆžżƎƂƐƄƏ��
űźƑƌƆƂƏ�ƂżƊžƆ��ƀƆž�ƍžƎŹƁƂƆƀƉž��ƌƆ�ƁƆžƓƌƎźƏ�ƍƌƒ�ƒƍŹƎƔƌƒƊ�ƐƑž�
źƅƆƉž�ƍƌƒ�ƉƌƆƎžƃƙƉžƐƑƂ�ƇžƆ�ƍžƎŹƈƈƄƈž�žƊƑžƈƈŹƐƐƌƒƉƂ��ƓźƎ�
ƊƌƊƑžƏ�ƑƄ�ƀžƐƑƎƌƊƌƉżž�ƖƏ�źƊž�žƍƈƙ�ƍžƎŹƁƂƆƀƉž��ŨŹƍƌƆƂƏ�ŹƈƈƂƏ�
ƁƆžƓƌƎźƏ�ƙƉƖƏ��ƙƍƖƏ�Ƅ�ƌƆƇƌƊƌƉƆƇŻ�ƇžƑŹƐƑžƐƄ��ƇžƆ�ƐƒƀƇƂƇƎƆƉźƊž�
Ƅ�ƓƑƛƔƂƆž��ƇžƆ�Ƒƌ�Ɠƚƈƌ��ƑƂżƊƌƒƊ�Ɗž�ƔƖƎżƃƌƒƊ�ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�
ƐƂ�ƍƌƈƚ�ƉƂƀžƈƚƑƂƎƌ�ſžƅƉƙ��ŰƑƄ�ƁƆƇŻ�Ɖƌƒ�ƁƌƒƈƂƆŹ��Ƅ�ƂƆƁƌƍƌƆƙƏ�
ƁƆžƓƌƎŹ�ƂżƊžƆ�žƒƑŻ�ƍƌƒ�ƂƊƑƌƍżƃƂƑžƆ�ƐƑƆƏ�ƂƒƇžƆƎżƂƏ�ƇžƆ��ƂƆƁƆƇƙƑƂƎž��
ƐƑƄƊ�ƍƎƙƐſžƐƄ�ƇŹƍƌƆƖƊ�žƊƅƎƛƍƖƊ�ƐƑƄƊ�ƂƒƇžƆƎżž�ƀƆž�ƉŹƅƄƐƄ�
ƍƌƒ�ƅž�ƌƁƄƀŻƐƂƆ�ƐƑƄƊ�ƇžƑžƊƙƄƐƄ�Ƒƌƒ�ƂžƒƑƌƚ�ƉžƏ��žƈƈŹ�ƇžƆ�ƑƄƏ�
ƁƆžƓƌƎƂƑƆƇƙƑƄƑžƏ�
� ţƎƀŹƃƌƉžƆ�ƐƂ�źƊž�ƐƒƉſƌƒƈƂƒƑƆƇƙ�ƍƎƙƀƎžƉƉž�Ƒƌ�ƌƍƌżƌ�ſžƐżƃƂ�
ƑžƆ�ƐƑƄ�ũžƗƇŻ�ţƇƍžżƁƂƒƐƄ��Ƒƌ�ŢƆžƈƌƀƆƐƉƙ��Ƒƌ�űƐŹƆ��ƑƄƊ�ŨƌƆƊƌƑƆƇŻ�
şƊŹƍƑƒƋƄ�ƇžƆ�ƑƄƊ�ŨƌƆƊƖƊƆƌƇƎžƑżž��ŮƎƙƇƂƆƑžƆ�ƀƆž�ƉƆž�ƍƎƙƑžƐƄ�ƀƆž�
ƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�ƑƖƊ�ƍƎƌžƊžƓƂƎƅźƊƑƖƊ�ƃƄƑƄƉŹƑƖƊ�ƉźƐƖ�ƑƄƏ�
ƁƄƉƆƌƒƎƀżžƏ�ƂƊƙƏ�ƔƛƎƌƒ�ƐƒƃƄƑŻƐƂƖƊ��ſžƐƆƐƉźƊƌƒ�ƐƂ�ƁƆŹƓƌƎƂƏ�
ƅƂƉžƑƆƇźƏ��ƙƍƌƒ�ƍƎƌƖƅƂżƑžƆ�Ƅ�ƂƒžƆƐƅƄƑƌƍƌżƄƐƄ�ƉźƐƖ�ƑƄƏ�ƍƎŹƋƄƏ��
şƒƑŻ�Ƅ�ƐƒƈƈƌƀƆƇŻ�ƐƒƊƂƆƁƄƑƌƍƌżƄƐƄ�ƂżƊžƆ�ƇžƆ�ƌ�ƐƑƙƔƌƏ�ƉžƏ��ť�
ƍƎžƇƑƆƇŻ�ƍƌƒ�ƍƎƌƖƅƌƚƉƂ�ƂżƊžƆ�žƒƑŻ�ƍƌƒ�ƔƎƄƐƆƉƌƍƌƆƌƚƉƂ�ƇžƆ�
ƂƉƂżƏ�ƌƆ�żƁƆƌƆ�ƂƏ�ƇžƆ�žƓƌƎŹ�ƐƑƄ�ƁƆƂƎƂƚƊƄƐƄ�Ƒƌƒ�ƑƆ�ƂżƊžƆ�ƆƂƎƙ��
ƌƒƐƆƛƁƂƏ�ƇžƆ�žƋƆƌƍƎƂƍźƏ��ŘƑƐƆ��žƊžƇžƈƚƍƑƌƒƉƂ�ƇžƆ�ƍƎƌƔƖƎƌƚƉƂ�
žƊŹƈƌƀž��ƉƂ�ƐƇƌƍƙ�Ɗž�ſƆƛƊƌƒƉƂ�ƂƆƎƄƊƆƇŹ�ƙƈƂƏ�ƑƆƏ�ƐƑƆƀƉźƏ�ƑƄƏ�
ƃƖŻƏ�ƉžƏ�

$GULDQ
9LHVFD
*ROG

ŪƂƋƆƇƙ�
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$OGHQ
-DFREV

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŦƂƖƎƛ�ƂƊƁƆžƓźƎƌƒƐž�ƑƄƊ�ƂƋźƑžƐƄ�ƑƖƊ�ƁƆžƆƎźƐƂƖƊ�ƐƑƆƏ�ƍƌƈ�
ƈžƍƈźƏ�ƑƌƒƏ�ƉƌƎƓźƏ��ƇƒƎżƖƏ�ƐƂ�ƇŹƍƌƆƂƏ�ƍƂƎƆƍƑƛƐƂƆƏ�ƍƌƒ��ƂƊƛ�ƌƆ�
ƁƆžƆƎźƐƂƆƏ�ƁƆžƆƖƊżƃƌƊƑžƆ�ƇžƆ�ƍƌƈƈžƍƈžƐƆŹƃƌƊƑžƆ��ƅž�ƉƍƌƎƌƚƐžƊ��
ƂƊ�ƁƒƊŹƉƂƆ��Ɗž�ƂƍƖƓƂƈƄƅƌƚƊ�žƍƙ�ƑƄƊ�ƍƆƅžƊƙƑƄƑž�žƊƑžƈƈž�
ƀŻƏ�ƍƎƌƌƍƑƆƇƛƊ��ŰƑƄƊ�ŨƚƍƎƌ��ƙƍƌƒ�ƂƎƀŹƃƌƉžƆ�žƒƑŻ�ƑƄ�ƐƑƆƀƉŻ��
ƒƍŹƎƔƂƆ�Ƅ�ƓƒƐƆƇŻ�ƁƆžżƎƂƐƄ�ƉƂƑžƋƚ�ƑƖƊ�Ɓƚƌ�ƇƌƆƊƌƑŻƑƖƊ��ŮźƎžƊ�
žƒƑƌƚ�Ƒƌƒ�ƓƒƐƆƇƌƚ�ƁƆžƔƖƎƆƐƉƌƚ��ƌ�ƔƛƎƌƏ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ�žƊƑƆƉƂƑƖƍżƃƂƆ�ƍžƎŹƈƈƄƈž�ƇŹƍƌƆƂƏ�ƍƎƌƇƈŻƐƂƆƏ�ƍƌƒ�
ſžƐżƃƌƊƑžƆ�ƐƑƄƊ�ƇžƑžƊƙƄƐƄ�ƇžƆ�ƂƒžƆƐƅƄƑƌƍƌżƄƐƄ�Ƒƌƒ�ƇƙƐƉƌƒ��
ƇŹƑƆ�ƍƌƒ�ƂżƊžƆ�ƂƉƓžƊźƏ�ƇžƆ�ƐƂ�ŹƈƈƂƏ�ƍƂƎƆƍƑƛƐƂƆƏ�ƇƌƆƊƌƑŻƑƖƊ�
ƍƌƒ�ſƎżƐƇƌƊƑžƆ�ƐƂ�žƊƑƆƍžƎŹƅƂƐƄ��şƍƙ�ƑƄƊ�ƌƍƑƆƇŻ�ƀƖƊżž�ƑƄƏ�
ƌƆƇƌƁƙƉƄƐƄƏ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƉźƐƖ�ƑƖƊ�ƑƂƔƊƛƊ��ſƈźƍƌƒƉƂ�ƂƍżƐƄƏ�Ɗž�
ƒƍŹƎƔƂƆ�žƍƙƐƑžƐƄ�ƉƂƑžƋƚ�ƑƖƊ�ƇžƈƈƆƑƂƔƊƛƊ�ƆƁƖƊ�ƇžƆ�ƑƄƏ�ƇƌƆƊƖ�
ƊżžƏ�ƀƂƊƆƇƙƑƂƎž��ţƒƂƈƍƆƐƑƌƚƉƂ�ƙƑƆ�ƉźƐƖ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ��ƐƂ�ƐƔźƐƄ�ƉƂ�ƑƌƒƏ�ƑƆƏ�ƇžƈƈƆƑźƔƊƂƏ�ƆƁƂƏ��ƅž�ƉƍƌƎźƐƌƒƉƂ�
Ɗž�ƑƌƒƏ�ƑƆƏ�ſƌƄƅŻƐƌƒƉƂ�Ɗž�ƂƍƆƇƌƆƊƖƊŻƐƌƒƊ�ƉƂ�ƇƌƆƊƙƑƄƑƂƏ�ƍƌƒ�
ſƎżƐƇƌƊƑžƆ�ƐƂ�ƐƚƀƇƎƌƒƐƄ��ƉƂ�ƑźƑƌƆƌ�ƑƎƙƍƌ��ƛƐƑƂ�Ɗž�ƋƂƍƂƎž�
ƐƑƌƚƊ�ƌƆ�ƌƍƌƆƂƐƁŻƍƌƑƂ�ƐƔƂƑƆƇźƏ�ƁƆžƆƎźƐƂƆƏ��ŴƎƄƐƆƉƌƍƌƆƌƚƉƂ�
ƑƌƊ�mƐƑƎžƑƄƀƆƇƙ�ƇƌƆƊƖƊƆƇƙ�Ǝƙƈƌ�ƑƄƏ�ƑźƔƊƄƏ}�ƖƏ�ƀźƓƒƎž��ƈƙƀƖ�
Ƒƌƒ�ƙƑƆ�źƔƂƆ�ƑƄƊ�ƆƇžƊƙƑƄƑž�Ɗž�ƍƎƌƖƅƂż�ƁƆŹƓƌƎƂƏ�ƍƎƌƌƍƑƆƇźƏ�ƇžƆ�
ƁƆžƓƌƎƂƑƆƇźƏ�žƍƙƕƂƆƏ�ƉƂ�ƑźƑƌƆƌ�ƑƎƙƍƌ��ƛƐƑƂ�Ɗž�ƂƊƅžƎƎƚƊƂƑžƆ�Ƅ�
ƂƊƂƎƀƙƏ�ƐƒƉƉƂƑƌƔŻ�ƇžƆ�ƌ�žƊžƐƑƌƔžƐƉƙƏ��ŦƂƖƎƌƚƉƂ�ƙƑƆ�Ƅ�ƔƎŻƐƄ�
žƒƑƛƊ�ƑƖƊ�ƍƎƌƌƍƑƆƇƛƊ�žƍƌƑƂƈƂż�źƊž�žƊƂƇƑżƉƄƑƌ�ƂƎƀžƈƂżƌ�ƀƆž�
Ɗž�ƂƊƆƐƔƒƅƂż�Ƅ�ƂƒžƆƐƅƄƑƌƍƌżƄƐƄ�ƇžƆ�Ƅ�ƇžƑžƊƙƄƐƄ�
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$OHMDQGUD
%DUUHUD

ŪƂƋƆƇƙ��şƒƐƑƎżž

� ť�ŮƙƈƄ�Ƒƌƒ�ŪƂƋƆƇƌƚ�ƂżƊžƆ�ƀƂƉŹƑƄ�žƊƑƆƅźƐƂƆƏ�ƇžƆ�ƁƆžƓƌƎƂƑƆ�
ƇźƏ�žƊƆƐƙƑƄƑƂƏ��ŭƆ�ƍƈƌƚƐƆƌƆ�ƂƏ�ƃƌƒƊ�ƐƂ�ƍƎƌƊƌƉƆƌƚƔƂƏ�ƍƂƎƆƌƔźƏ�
ƇžƆ�ſžƐżƃƌƊƑžƆ�ƐƂ�ƆƁƆƖƑƆƇźƏ�ƂƑžƆƎƂżƂƏ�ƀƆž�ƑƄƊ�žƐƓŹƈƂƆŹ�ƑƌƒƏ��
şƍƌƈžƉſŹƊƌƒƊ�ƐƒƊŻƅƖƏ�ƍƌƈƒƑƂƈƂżƏ�ƒƍƄƎƂƐżƂƏ�ƇžƆ�ƃƌƒƊ�ƐƂ�
ƍƎŹƐƆƊƂƏ�ƃƛƊƂƏ�ƙƍƌƒ�ƍžƎžƑƄƎƂżƑžƆ�ƍƆƌ�ƇžƅžƎƙƏ�žźƎžƏ��ŘƔƌƊƑžƏ�
ƃŻƐƂƆ�ƐƂ�žƒƑƙ�Ƒƌ�ƇƌƆƊƖƊƆƇƙ�ƌƆƇƌƊƌƉƆƇƙ�ƇžƆ�ƍƌƈƆƑƆƐƑƆƇƙ�ƍƈžżƐƆƌ��
Ƅ�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ƐƑƌƔƂƚƂƆ�ƐƑƄƊ�
ƇžƑžƊƙƄƐƄ�žƒƑƛƊ�ƑƖƊ�ƓžƆƊƌƉźƊƖƊ�ƍƎƌƇƂƆƉźƊƌƒ�Ɗž�ƉƍƌƎźƐƌƒƉƂ�
Ɗž�ƒƍƌƐƑƄƎżƋƌƒƉƂ�ƑƄƊ�ƂƋŹƈƂƆƕƄ�ƑƖƊ�žƊƆƐƌƑŻƑƖƊ�ƍƌƒ�ƍƎƌƇžƈƌƚƊ�
ƉƒƎƆŹƁƂƏ�ƐƒƀƇƎƌƚƐƂƆƏ�ƐƂ�ƁƆŹƓƌƎž�ƂƍżƍƂƁž��ƇŹƑƖ�žƍƙ�ƁƆŹƓƌƎƂƏ�
ƇžƑžƐƑŹƐƂƆƏ��ŲƈƌƍƌƆƛ�ƂƎƀžƐƑŻƎƆž�ƉƂ�ƑƄƊ�ƇƌƆƊƖƊżž�ƑƖƊ�ƍƌƈƆƑƛƊ��
žƈƈŹ�ƇžƆ�ƐƂ�ƁƆŹƓƌƎž�ƐƔƌƈƂżž��ƇžƆ�ƐƒƊƂƎƀŹƃƌƉžƆ�ƇƒƎżƖƏ�ƉƂ�ƂƇƍƎƌ�
ƐƛƍƌƒƏ�ƑƖƊ�žƒƑƙƔƅƌƊƖƊ�ƇƌƆƊƌƑŻƑƖƊ��ƌƆ�ƌƍƌżƂƏ�žƇƌƈƌƒƅƌƚƊ�ƉƆž�
ƂƊžƈƈžƇƑƆƇŻ�ƍƎƌƐźƀƀƆƐƄ��ƍƌƒ�ƁƆžƓźƎƂƆ�žƍƙ�ƑƄƊ�ƇƒƎżžƎƔƄ�ƀƊƛƉƄ��
ŭ�ƐƑƙƔƌƏ�ƂżƊžƆ�Ɗž�ƁƄƉƆƌƒƎƀƄƅƌƚƊ�ƇžƊŹƈƆž�ƁƆžƍƌƈƆƑƆƐƉƆƇŻƏ�ƂƍƆ�
ƇƌƆƊƖƊżžƏ�ƉƂƑžƋƚ�ƑƖƊ�ƌƉŹƁƖƊ�ƍƌƒ�ſƎżƐƇƌƊƑžƆ�ƐƂ�žƊƑƆƍžƎŹƅƂƐƄ�
ƇžƅƛƏ�ƇžƆ�Ɗž�ƐƒƊƂƆƁƄƑƌƍƌƆŻƐƂƆ�ƍƂƎƆƐƐƙƑƂƎƌƏ�ƇƙƐƉƌƏ�ƙƑƆ�Ƅ�ƉƄ�ſżž�
ƂżƊžƆ�ƌ�ƑƎƙƍƌƏ�ƀƆž�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƂƊƙƏ�ƇžƈƚƑƂƎƌƒ�ƇƙƐƉƌƒ�
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$OLFLD
&DEH]XGR

şƎƀƂƊƑƆƊŻ

� śƍƖƏ�ƇŹƅƂ�ƔƛƎž�ƑƄƏ�ũžƑƆƊƆƇŻƏ�şƉƂƎƆƇŻƏ��źƑƐƆ�ƇžƆ�Ƅ�şƎƀƂƊƑƆƊŻ��
ƔžƎžƇƑƄƎżƃƂƑžƆ�žƍƙ�źƊž�źƊƑƌƊƌ�ƔŹƐƉž�ƉƂƑžƋƚ�ƑƖƊ�ƇƌƆƊƖƊƆƇƛƊ�
ƑŹƋƂƖƊ��Ƒƌ�ƌƍƌżƌ�ƂżƊžƆ�ƂƉƓžƊźƏ�ƐƑƌƊ�ƌƆƇƌƊƌƉƆƇƙ��ƇƌƆƊƖƊƆƇƙ�ƇžƆ�
ƂƇƍžƆƁƂƒƑƆƇƙ�ƑƌƉźž��şƒƑƙ�ƐƄƉžżƊƂƆ�ƂƍżƐƄƏ�ƙƑƆ�źƊž�ƑƂƎŹƐƑƆƌ�ƉźƎƌƏ�
Ƒƌƒ�ƍƈƄƅƒƐƉƌƚ�ƃƂƆ�ƐƑž�ƙƎƆž�ƑƄƏ�ƓƑƛƔƂƆžƏ��ƂƊƛ�ƑžƒƑƙƔƎƌƊž��ƉƆž�
ƍƌƈƚ�ƉƆƇƎŻ�ƉƂƎżƁž�žƊƅƎƛƍƖƊ�ƐƒƀƇƂƊƑƎƛƊƂƆ�ƑƄ�ƁƚƊžƉƄ�ƇžƆ�ƑƌƊ�
ƍƈƌƚƑƌ�ƐƑž�ƔźƎƆž�ƑƄƏ��şƒƑƙ�Ƒƌ�ƑƂƈƂƒƑžżƌ�ƁƂƊ�žƓƌƎŹ�ƉƙƊƌ�ƑƌƊ�ƌƆ�
ƇƌƊƌƉƆƇƙ�ƑƌƉźž��žƈƈŹ�ƇžƆ�ƑƄ�ƐƒƉƉƂƑƌƔŻ�ƐƑƄƊ�ƍƌƈƆƑƆƇŻ�ƃƖŻ�ƇžƆ�ƐƑž�
ƁƆƇžƆƛƉžƑž��űƌ�ƔŹƐƉž�žƒƑƙ�ƁƆƂƒƎƚƊƂƆ�ƑƆƏ�ƁƆžƓƌƎźƏ�ƇžƆ�ƁƄƉƆƌƒƎƀƂż�
ƅƒƉƙ��ƁƒƐƍƆƐƑżž�žƈƈŹ�ƇžƆ�žƍƌƀƌŻƑƂƒƐƄ��ƑƙƐƌ�ƉźƐž�ƐƑƄƊ�ƇƌƆƊƖƊżž��
žƈƈŹ�ƇžƆ�ƍƎƌƏ�ƑƄƊ�ƇƒſźƎƊƄƐƄ�ƇžƆ�ƑƆƏ�ƁƆŹƓƌƎƂƏ�ƍƌƈƆƑƆƇźƏ��žƇƙƉž�
ƇžƆ�ƂƇƂżƊƂƏ�ƍƌƒ�žƊžƍƑƚƐƐƌƊƑžƆ�ƉźƐž�žƍƙ�ƁƄƉƌƇƎžƑƆƇźƏ�žƋżƂƏ��
ŪźƐž�žƍƙ�ƑƄ�ƁƌƒƈƂƆŹ�ƉžƏ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��
ƉƍƌƎƌƚƉƂ�Ɗž�ƍžƎžƑƄƎŻƐƌƒƉƂ�ƋƂƇŹƅžƎž�Ƒž�ƅźƉžƑž�ƍƌƒ�ƐƔƂƑżƃƌƊƑžƆ�
ƉƂ�ƑƆƏ�ƇƌƆƊƖƊƆƇźƏ�ƁƆžƓƌƎźƏ��ƑƄƊ�žƊƆƐƙƑƄƑž��ƑƄƊ�žƁƆƇżž�ƇžƆ�ƑƄƊ�
źƈƈƂƆƕƄ�ƍƎƙƐſžƐƄƏ�ƐƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƇžƆ�ƐƑž�ƇƌƆƊƖƊƆƇŹ�ƌƓźƈƄ��
ƐƂ�ƙƈž�Ƒž�ƂƍżƍƂƁž�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ��žƍƙ�Ƒž�ƁƄƉƌƑƆƇŹ�ƐƔƌƈƂżž�
źƖƏ�ƑƆƏ�ƉƂƑžƍƑƒƔƆžƇźƏ�ƐƍƌƒƁźƏ��şƇƌƈƌƒƅƛƊƑžƏ�Ƒƌ�ƅƂƖƎƄƑƆƇƙ�
ƍžƎŹƁƂƆƀƉž�Ƒƌƒ�3DXOR�)UHLUH��ƂżƊžƆ�ƂƍƆƑžƇƑƆƇŻ�žƊŹƀƇƄ�Ɗž�ƁƆžƔƂƆ�
ƎƆƐƑƌƚƉƂ�žƒƑŹ�Ƒž�ƃƄƑŻƉžƑž�ƇžƑŹ�Ƒƌ�ƐƔƂƁƆžƐƉƙ�ƑƖƊ�žƊžƈƒƑƆƇƛƊ�
ƍƎƌƀƎžƉƉŹƑƖƊ�ƇžƆ�ƑƄƊ�žƊŹƍƑƒƋƄ�ƁƎžƐƑƄƎƆƌƑŻƑƖƊ��žƈƈŹ�ƇžƆ�ƇžƑŹ�
ƑƄ�ƁƆŹƎƇƂƆž�mƂƍƆƑƙƍƆƖƊ�ƍƎƌƀƎžƉƉŹƑƖƊ}�ƙƍƌƒ�ƌƆ�ƉžƅƄƑźƏ�ƎƆƂƏ�
źƔƌƒƊ�ƑƄƊ�ƂƒƇžƆƎżž�Ɗž�ƍžƎžƑƄƎŻƐƌƒƊ��Ɗž�ƍƎƌſƈƄƉžƑƆƐƑƌƚƊ�ƇžƆ�
Ɗž�ƂƍƂƋƂƎƀžƐƑƌƚƊ�ƐƒƀƇƂƇƎƆƉźƊž�ƃƄƑŻƉžƑž�ƇžƆ�žƊŹƀƇƂƏ��Ƒž�ƌƍƌżž�
žƍƌƑƂƈƌƚƊ�ƉźƎƌƏ�ƑƄƏ�ƇžƅƄƉƂƎƆƊŻƏ�ƑƌƒƏ�ƃƖŻƏ�
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$PDGD
%HQDYLGHV
GH�3«UH]

ŨƌƈƌƉſżž

� ŲƍŹƎƔƌƒƊ�ƍƌƆƇżƈƂƏ�ƉƌƎƓźƏ�ƁƆžżƎƂƐƄƏ�ƐƑƄƊ�ŨƌƈƌƉſżž��ƌƆ�
ƌƍƌżƂƏ�ƍƎƌƇƚƍƑƌƒƊ�žƍƙ�ƁƆŹƓƌƎƂƏ�žƆƑżƂƏ��ƙƍƖƏ�ƀƆž�ƍžƎŹƁƂƆƀƉž�
ƌƆ�žƊƆƐƙƑƄƑƂƏ�ƉƂƑžƋƚ�žƐƑƆƇƛƊ�ƇžƆ�žƀƎƌƑƆƇƛƊ�ƍƂƎƆƌƔƛƊ��ŰƑž�
žƐƑƆƇŹ�ƇźƊƑƎž�ƍžƎžƑƄƎƌƚƊƑžƆ��ƉƂƑžƋƚ�ŹƈƈƖƊ��žƊƆƐƌƎƎƌƍżƂƏ�ƐƑƌ�
ƌƆƇƌƊƌƉƆƇƙ�ƂƍżƍƂƁƌ��ŰƇƂƓƑƂżƑƂ�ƉƆž�žƊƂƐƑƎžƉƉźƊƄ�ƍƒƎžƉżƁž�ƍƌƒ�
žƍƂƆƇƌƊżƃƂƆ�ƑƄ�ƐƒƀƇźƊƑƎƖƐƄ�Ƒƌƒ�ƍƈƌƚƑƌƒ��ƙƍƌƒ�źƊž�ƍƌƈƚ�ƉƆƇƎƙ�
ƍƌƐƌƐƑƙ�Ƒƌƒ�ƍƈƄƅƒƐƉƌƚ�ƂżƊžƆ�ƍƈƌƚƐƆƌƆ��ƂƊƛ�Ƅ�ƍƈƂƆƌƕƄƓżž�ƑƖƊ�
žƊƅƎƛƍƖƊ�ƃƂƆ�ƐƂ�ƂƍżƍƂƁƌ�ƓƑƛƔƂƆžƏ�Ż�ƇžƆ�ƇŹƑƖ�žƍƙ�žƒƑƙ��ƉƂ�
ƉƂƆƖƉźƊƂƏ�ƂƒƇžƆƎżƂƏ�ƐƒƉƉƂƑƌƔŻƏ�ƐƑƆƏ�ƁƄƉƌƇƎžƑƆƇźƏ�ƁƆžƁƆƇžƐżƂƏ��
ŰƑƆƏ�žƀƎƌƑƆƇźƏ�ƍƂƎƆƌƔźƏ��ƍžƎžƑƄƎƌƚƉƂ�ƐƒƀƇźƊƑƎƖƐƄ�ƆƁƆƌƇƑƄƐżžƏ�
ƑƄƏ�ƀƄƏ�ƐƂ�ƉƆž�ƉƆƇƎŻ�ƌƉŹƁž�žƊƅƎƛƍƖƊ��źƈƈƂƆƕƄ�žƊŹƍƑƒƋƄƏ�ƐƂ�
ƍƌƈƈźƏ�ƍƂƎƆƌƔźƏ�ƇžƆ�ƉƆž�ƇƌƆƊƖƊżž�ƉƂ�ƒƍƌſƙƐƇƖƊ�ƎžƑƐƆƐƉƙ��
ŮƌƈƈźƏ�žƍƙ�žƒƑźƏ�ƑƆƏ�ƁƆžƓƌƎźƏ�ƐƒƊƑźƈƂƐžƊ�ƐƑƄƊ���ƂƑŻ�źƊƌƍƈƄ�
ƐƚƀƇƎƌƒƐƄ�ƑƄƏ�ŨƌƈƌƉſżžƏ��ƍƌƒ�ƐƒƊƁźƂƑžƆ�ŹƎƎƄƇƑž�ƉƂ�Ƒƌ�ƂƉƍƙƎƆƌ�
ƊžƎƇƖƑƆƇƛƊ��ƑƄƊ�ƍžƎŹƊƌƉƄ�ƂƋƙƎƒƋƄ�ƓƒƐƆƇƛƊ�ƍƙƎƖƊ�žƈƈŹ�ƇžƆ�ƑƄƊ�
žƊžſżƖƐƄ�ƇžƆ�ƁƄƉƆƌƒƎƀżž�ƇžƆƊƌƚƎƀƆƖƊ�źƊƌƍƈƖƊ�ƌƉŹƁƖƊ��ŪźƐƖ�
ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ƐƑƌƔƂƚƌƒƉƂ�ƐƑƄƊ�ƂƊƁƒƊŹƉƖƐƄ�
Ƒƌƒ�ƍƈƄƅƒƐƉƌƚ��źƑƐƆ�ƛƐƑƂ�ƌƆ�ŹƊƅƎƖƍƌƆ�Ɗž�źƔƌƒƊ�ƍƂƎƆƐƐƙƑƂƎƂƏ�
ƁƒƊžƑƙƑƄƑƂƏ�Ɗž�ƁƆƂƇƁƆƇŻƐƌƒƊ�Ƒž�ƁƆƇžƆƛƉžƑŹ�ƑƌƒƏ��ƇžƆ�ƐƑƄƊ�
ƍƎƌƛƅƄƐƄ�ƑƖƊ�ƆƇžƊƌƑŻƑƖƊ�ƑƌƒƏ�ƀƆž�Ɗž�ƋžƊžƔƑżƐƌƒƊ�ƑƄ�ƃƖŻ�
ƑƌƒƏ�ƇžƆ�Ɗž�ƁƄƉƆƌƒƎƀŻƐƌƒƊ�ƁƆŹƓƌƎž�ƇƌƆƊƌƑƆƇŹ�ƍƎƌƀƎŹƉƉžƑž��
ť�ƁƌƒƈƂƆŹ�ƉžƏ�ƁżƊƂƆ�źƉƓžƐƄ�ƐƑƌƒƏ�ƑƆƏ�ƊźƌƒƏ�ƂƏ��ƑƆƏ�ƀƒƊžżƇƂƏ��Ƒž�
ƐƔƌƈƂżž�ƇžƆ�ƑƆƏ�žƀƎƌƑƆƇźƏ�ƇƌƆƊƙƑƄƑƂƏ�
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$QLWD
<XGNLQ

ŮƌƒźƎƑƌ�ůżƇƌ

� şƍƙ�ƑƙƑƂ�ƍƌƒ�ƆƁƎƚƅƄƇƂ�Ƅ�ŘƁƎž�81(6&2�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�
ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƐƑƌ�ŮžƊƂƍƆƐƑŻƉƆƌ�Ƒƌƒ�ŮƌƒźƎƑƌ�ůżƇƌ��Ƅ�ƁƌƒƈƂƆŹ�ƉžƏ�
ƐƑƌ�ƐƒƀƇƂƇƎƆƉźƊƌ�ƍƂƁżƌ�ƐƑƌƔƂƚƂƆ�ƐƑƄƊ�žƊžƀƊƛƎƆƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƖƏ�
ƇŹƑƆ�ƍƂƎƆƐƐƙƑƂƎƌ�žƍƙ�ƉƆž�žƓƄƎƄƉźƊƄ�źƊƊƌƆž�ƇžƆ�ƁźƐƉƂƒƐƄ��źƑƐƆ�
ƛƐƑƂ�Ɗž�ƐƒƐƔƂƑƆƐƑƂż�ƉƂ�Ƒƌ�ƍƌƈƆƑƆƇƙ��ƇƌƆƊƖƊƆƇƙ�ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƙ�
ƉžƏ�ƐƒƀƇƂżƉƂƊƌ�ƇžƆ�Ɗž�ƐƒƊƁźƐƂƆ�žƒƑźƏ�ƑƆƏ�ƍƎžƀƉžƑƆƇƙƑƄƑƂƏ�ƉƂ�
ƍžƀƇƙƐƉƆž�ƃƄƑŻƉžƑž�ƇžƆ�ƀƊƛƐƂƆƏ�ƀƆž�ƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�
ƂƆƎŻƊƄ��ţƍƆƇƂƊƑƎƖƅŻƇžƉƂ��źƑƐƆ��ƐƑƄƊ�ƍƎƌƐƍŹƅƂƆž�žƊƑƆƉƂƑƛƍƆƐƄƏ�
ƑƖƊ�ƍƌƈƈžƍƈƛƊ�ƉƌƎƓƛƊ�ſżžƏ��ƂƊƛ�ƍƎƌƐƍžƅƌƚƉƂ�ƍžƎŹƈƈƄƈž�
Ɗž�ƁƆžƁƛƐƌƒƉƂ��Ɗž�ƐƑƄƎżƋƌƒƉƂ�ƇžƆ�Ɗž�ƁƄƉƆƌƒƎƀŻƐƌƒƉƂ�ƂƇƍžƆ�
ƁƂƒƑƆƇźƏ�ƍƎƖƑƌſƌƒƈżƂƏ�ƍƌƒ�ƐƒƊƂƆƐƓźƎƌƒƊ�ƐƂ�ƉƆž�ƇƌƒƈƑƌƚƎž�
ƂƆƎŻƊƄƏ��Ƅ�ƌƍƌżž�ſžƐżƃƂƑžƆ�ƐƑž�žƊƅƎƛƍƆƊž�ƁƆƇžƆƛƉžƑž�ƇžƆ�ƐƑƄƊ�
ƇƌƐƉƌƅƂƖƎżž�ƉžƏ�ƀƆž�žƂƆƓƙƎž�ƉźƈƈƌƊƑž��ť�ƐƑŻƎƆƋƄ�ƑƄƏ�ƒƍźƎƌƔƄƏ�
ƌƉŹƁžƏ�ƑƄƏ�ŘƁƎžƏ�81(6&2��ƌƆ�ƐƒƊƂƆƐƓƌƎźƏ�ƉžƏ�ƐƑƌƊ�ƑƌƉźž�ƉžƏ�
ƑƙƐƌ�ƐƂ�ƑƌƍƆƇƙ�ƙƐƌ�ƇžƆ�ƐƂ�ƍƂƎƆƓƂƎƂƆžƇƙ�ƂƍżƍƂƁƌ��Ƒƌ�ƅžƒƉŹƐƆƌ�
ƂƎƂƒƊƄƑƆƇƙ�ƇžƆ�ƁƄƉƆƌƒƎƀƆƇƙ�źƎƀƌ�ƍƌƒ�žƊźƍƑƒƋžƊ�ƌƆ�ƓƌƆƑƄƑźƏ�
ƎƆƂƏ�Ƒƌƒ�ŮžƊƂƍƆƐƑƄƉżƌƒ�Ƒƌƒ�ŮƌƒźƎƑƌ�ůżƇƌ�ƉƂ�ƑƄƊ�žƍžƎŹƉƆƈƈƄ�
žƓƌƐżƖƐŻ�ƑƌƒƏ�ƀƆž�ƉƆž�ƍƆƌ�ƍƂƎƆƂƇƑƆƇŻ�ƇžƆ�ƁżƇžƆƄ�ƂƆƎŻƊƄ��žƈƈŹ�
ƇžƆ�Ƅ�ƍƂƍƌżƅƄƐƄ�Ƒƌƒ�)UHLUH�ƙƑƆ�Ƅ�žƈƈžƀŻ�ƀƆž�źƊž�ƁżƇžƆƌ�ƇƙƐƉƌ�
ƂżƊžƆ�ƁƚƐƇƌƈƄ�žƈƈŹ�ƙƔƆ�žƁƚƊžƑƄ��ƉžƏ�ƂƉƕƒƔƛƊƌƒƊ�Ƒž�ƑƂƈƂƒƑžżž�
���ƔƎƙƊƆž�ƀƆž�Ɗž�ƐƒƊƂƔżƐƌƒƉƂ�Ƒƌ�źƎƀƌ�ƉžƏ�
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şƍƙƐƑƌƈƌƏ�
ŰƇƌƒƎƌƒƍŹƑƄƏ

ŨƚƍƎƌƏ

� ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƍƎžƀƉžƑƂƚ�
ƂƑžƆ�ƑƄ�ƁƆžżƎƂƐƄ�ƉƂƑžƋƚ�ƑƄƏ�ƂƈƈƄƊƌƇƒƍƎƆžƇŻƏ�ƇžƆ�ƑƄƏ�ƑƌƒƎƇƌ�
ƇƒƍƎƆžƇŻƏ�ƇƌƆƊƙƑƄƑžƏ��Ƅ�ƌƍƌżž�ƍƎƌƇƈŻƅƄƇƂ�žƍƙ�ƑƄƊ�űƌƒƎƇƆƇŻ�
ţƆƐſƌƈŻ��ŪźƐž�žƍƙ�Ƒƌ�źƎƀƌ�ƉžƏ�ƐƑƌƔƂƚƌƒƉƂ�ƐƑƌ�Ɗž�ƓźƎƌƒƉƂ�ƐƂ�
ƂƍžƓŻ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƇžƆ�žƍƙ�ƑƆƏ�Ɓƚƌ�ƇƌƆƊƙƑƄƑƂƏ�ƍƎƌƇƂƆƉźƊƌƒ�Ɗž�
ƀƂƓƒƎƛƐƌƒƉƂ�Ƒƌ�ƔŹƐƉž�ƍƌƒ�ƁƄƉƆƌƒƎƀƂżƑžƆ�ƈƙƀƖ�Ƒƌƒ�ƍƌƈƆƑƆƇƌƚ�
ƍƎƌſƈŻƉžƑƌƏ�ƐƑƄ�ƔƛƎž�ƉžƏ��ť�ƂƍƆƅƒƉżž�Ɖƌƒ�Ɗž�ƁƖ�ƑƄƊ�ƂƍžƊź�
ƊƖƐƄ�ƑƄƏ�ƔƛƎžƏ�Ɖƌƒ�ƉźƐƖ�ƉƆžƏ�ſƆƛƐƆƉƄƏ�ƈƚƐƄƏ��ƂżƊžƆ�žƒƑƙ�ƍƌƒ�
ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƇžƅƄƉƂƎƆƊŹ��
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%DUEDUD
%DUQHV

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŰƑƌ�ƍƈžżƐƆƌ� ƑƄƏ�ƁƌƒƈƂƆŹƏ�Ɖƌƒ��ƍžƎžƑƄƎƌƚƉƂ�ƙƑƆ�� ƂƇƑƙƏ�
žƍƙ�ƑƌƊ�ƒƓƆƐƑŹƉƂƊƌ�ƎžƑƐƆƐƉƙ�ƇžƆ�ƑƄ�ƈƂƒƇŻ�žƊƖƑƂƎƙƑƄƑž��ƌƆ�
ƑžƋƆƇźƏ�ƁƆžƇƎżƐƂƆƏ�ƌƆ�ƌƍƌżƂƏ�ƌƁƄƀƌƚƊ�ƐƑƄ�ƓƑƛƔƂƆž��ƍƎƌƇžƈƌƚƊ�
ƂƍżƐƄƏ�žƊƑƆƍžƎžƅźƐƂƆƏ�ƉźƐž�ƐƑƄƊ�ƇƌƆƊƖƊżž��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�
ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ƉƂ�ſƌƄƅŹ�Ɗž�ƂżƉžƆ�ƍƆƌ�žƍƌƑƂƈƂƐƉžƑƆƇŻ�
ƐƑƄ�ƁƆƌƎƀŹƊƖƐƄ�ƁƆžƁƎžƐƑƆƇƛƊ�ƍƎƌƀƎžƉƉŹƑƖƊ�ƍƌƒ�ƐƔƂƑżƃƌƊƑžƆ�
ƉƂ�žƒƑŹ�Ƒž�ƅźƉžƑž��ŘƔƖ�ƁƆƂƒƎƚƊƂƆ�ƑƙƐƌ�ƑƆƏ�ƂƍƆƇƌƆƊƖƊƆžƇźƏ�ƙƐƌ�
ƇžƆ�ƑƆƏ�ƍžƆƁžƀƖƀƆƇźƏ�Ɖƌƒ�ƆƇžƊƙƑƄƑƂƏ��žƈƈŹ�ƑžƒƑƙƔƎƌƊž�ƇžƆ�ƑƄƊ�
ƀƇŹƉž�ƑƖƊ�ƉƂƅƌƁƌƈƌƀƆƛƊ�ƍƌƒ�ƔƎƄƐƆƉƌƍƌƆƛ�ƀƆž�ƑƄ�ƁƆžƔƂżƎƆƐƄ�
ƇžƆ�ƁƆƌƎƀŹƊƖƐƄ�ƑźƑƌƆƌƒ�ƂżƁƌƒƏ�ƐƒƊžƊƑŻƐƂƖƊ�
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šƂƎƉžƊżž��ƔžƉźƊƌƏ�ƐƒƊƂƔƛƏ
ƐƑƄ�ũžƑƆƊƆƇŻ�şƉƂƎƆƇŻ

� ŰƑƄƊ�ƍƂƎƆƌƔŻ�ƑƖƊ�ŖƊƁƂƖƊ�ƑƄƏ�ŠƌƈƆſżžƏ��Ƒž�ƉƌƑżſž�Ƒƌƒ�žƍƌƆƇƆ�
žƇƌƚ�ƍžƎƂƈƅƙƊƑƌƏ�ƂƋžƇƌƈƌƒƅƌƚƊ�Ɗž�ƒƍŹƎƔƌƒƊ�ƐƂ�ƉƆž�ƇƌƆƊƖƊżž�
ƐƑƄƊ�ƌƍƌżž�ƍžƎžƑƄƎƌƚƊƑžƆ�źƊƑƌƊƂƏ�ƁƆžƆƎźƐƂƆƏ�ƈƙƀƖ�ƂƅƊƌƑƆƇƛƊ�ƇžƆ�
ƍƌƈƆƑƆƐƉƆƇƛƊ�ƁƆžƓƌƎƛƊ��ŭƆ�ƁƆžƓƌƎƂƑƆƇźƏ�ƑžƒƑƙƑƄƑƂƏ�ƁƂƊ�žƍƌƑƂ�
ƈƌƚƊ�ƐƒƊŻƅƖƏ�ƑƄƊ�ƇƚƎƆž�žƆƑżž�ƁƆžżƎƂƐƄƏ��ƖƐƑƙƐƌ�ƂƉƓžƊżƃƌƊƑžƆ�
ƐƂ�ƐƑƆƀƉźƏ�ƍƌƈƆƑƆƇƛƊ�ƂƊƑŹƐƂƖƊ��űƌ�ƍƎƙƀƎžƉƉž�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ�ƐƑƌ�ƌƍƌżƌ�ƐƒƉƉƂƑƂżƔž��źƔƂƆ�ƖƏ�ƐƑƙƔƌ�Ɗž�ƍƎƌƖƅŻƐƂƆ�
ƉƆž�ƇƌƒƈƑƌƚƎž�ƂƆƎŻƊƄƏ�ƐƑƌ�ŮƌƑƌƐż�ƑƄƏ�ŠƌƈƆſżžƏ�ƇžƆ�Ɗž�žƊƑƆ�
ƉƂƑƖƍżƐƂƆ�ƑƆƏ�ƁƆžƓƌƎƂƑƆƇźƏ�žƆƑżƂƏ�ƁƆžżƎƂƐƄƏ��ƐƂ�ƐƒƊƂƎƀžƐżž�
ƉƂ�ƇƎžƑƆƇƌƚƏ�ƇžƆ�ƉƄ�ƇƎžƑƆƇƌƚƏ�ƓƌƎƂżƏ��ŘƔƌƒƉƂ�ƓźƎƂƆ�Ɖžƃż�ƉƆž�
ƌƉŹƁž�žƑƙƉƖƊ�žƍƙ�ƁƆžƓƌƎƂƑƆƇƌƚƏ�ƓƌƎƂżƏ�ƍƌƒ�ƐƒƉƉƂƑźƔƌƒƊ�ƐƑƆƏ�
ƂƇƍžƆƁƂƒƑƆƇźƏ�ƉžƏ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ��ť�žƊƑžƈƈžƀŻ�ƂƉƍƂƆƎƆƛƊ�ƐƑƌ�
ŢƆƂƅƊźƏ�ŧƊƐƑƆƑƌƚƑƌ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��Ƒƌ�������
ƉƂ�ƂƊźƍƊƂƒƐƂ�ƐƑƄƊ�ƇžƅƄƉƂƎƆƊŻ�Ɖƌƒ�ƁƌƒƈƂƆŹ��űƌƊ�ƍƂƎžƐƉźƊƌ�
ŭƇƑƛſƎƆƌ��ƐƑƄ�ŠƌƈƆſżž��ƂżƔžƉƂ�źƊž�ƋźƐƍžƐƉž�ƍƌƈƆƑƆƇŻƏ�ſżžƏ�
ƉƂƑŹ�ƑƆƏ�ƂƇƈƌƀźƏ��şƒƑŻ�Ƅ�źƋžƎƐƄ�ƑƄƏ�ƍƌƈƆƑƆƇŻƏ�ſżžƏ�ƉƍƌƎƂż�Ɗž�
ƍžƎžƑƄƎƄƅƂż�ƐƑž�ƉźƐž�ƇƌƆƊƖƊƆƇŻƏ�ƁƆƇƑƚƖƐƄƏ��ƐƑž�ƌƍƌżž�ƌƆ�ƍƌƈƆ�
ƑƆƇźƏ�ƁƆžƓƌƎźƏ�ƉƂƑžƑƎŹƍƄƇžƊ�ƐƂ�ƋƂƊƌƓƌſƆƇźƏ�žƊžƓƌƎźƏ�ƂƊžƊƑżƌƊ�
žƒƑƙƔƅƌƊƖƊ�ƇžƑƌżƇƖƊ��űƌ�ƂƆƎƄƊƂƒƑƆƇƙ�ƉžƏ�ƍƎƙƀƎžƉƉž�ƐƔƂƁżžƐƂ�
ƉƆž�ƂƍƆƇƌƆƊƖƊƆžƇŻ�ƐƑƎžƑƄƀƆƇŻ�ƀƆž�ƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�žƒƑƛƊ�ƑƖƊ�
žƓƄƀŻƐƂƖƊ�ƇžƆ�ƂƊƅŹƎƎƒƊƂ�ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�Ɗž�ƔƎƄƐƆƉƌƍƌƆƌƚƊ�
ƉƄ�ſżžƆƄ�ƂƍƆƇƌƆƊƖƊżž�ƇžƆ�ƁƆŹƈƌƀƌ�
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ŨžƊžƁŹƏ

� ŰƑƄƊ�ƇƌƆƊƙƑƄƑŹ�Ɖƌƒ�ƒƍŹƎƔƌƒƊ�ƍƌƈƈźƏ�ƌƆƇƌƀźƊƂƆƂƏ�ƉƂ�ƕƄƈŹ�
ƂƆƐƌƁŻƉžƑž�žƈƈŹ�ƇžƆ�ƀƂƆƑƌƊƆźƏ�ƉƂ�ƌƆƇƌƀźƊƂƆƂƏ�ƉƂ�ƍƌƈƚ�ƔžƉƄƈŹ�
ƂƆƐƌƁŻƉžƑž��şƒƑƌż�ƌƆ�ŹƊƅƎƖƍƌƆ�ƃƌƒƊ�mƉžƃż�ƇžƆ�ƔƖƎƆƐƑŹ�Ƒžƒ�
ƑƙƔƎƌƊž�}�ť� ƇžƅƄƉƂƎƆƊŻ�ƍƎžƀƉžƑƆƇƙƑƄƑž� ƑƖƊ�ƌƆƇƌƀƂƊƂƆƛƊ�
ƍƌƒ�žƀƖƊżƃƌƊƑžƆ�Ɗž�ƂƍƆſƆƛƐƌƒƊ�ƂżƊžƆ�ƍƌƈƚƍƈƌƇƄ��ƌƆƇƌƊƌƉƆƇŹ�
ƃƄƑŻƉžƑž��ƅźƉžƑž�ƉƂƑžƊŹƐƑƂƒƐƄƏ��Ƅ�ƁƒƐƇƌƈżž�ƍƎƌƐžƎƉƌƀŻƏ�ƐƂ�
ƍƌƈƆƑƆƐƉƆƇźƏ�ƁƆžƓƌƎźƏ��ƂƇƍžżƁƂƒƐƄ��Ɗźž�ƀƈƛƐƐž�ƇƑƈ����ŢƆƂƒƅƚƊƖ�
źƊž�ƉƆƇƎƙ�ƇƌƆƊƌƑƆƇƙ�ƇźƊƑƎƌ�ƍƌƒ�žƍƂƒƅƚƊƂƑžƆ�ƐƂ�ƊźƌƒƏ�ƂƏ�ƇžƆ�ƑƆƏ�
ƌƆƇƌƀźƊƂƆźƏ�ƑƌƒƏ��ƌƆ�ƌƍƌżƂƏ�ſƎżƐƇƌƊƑžƆ�ƐƂ�ƂƒŹƈƖƑƄ�ƇžƑŹƐƑžƐƄ��
šƆž�Ɗž�ſƌƄƅŻƐƌƒƉƂ�ƑƆƏ�ƌƆƇƌƀźƊƂƆƂƏ��žƎƔƆƇŹ�ƑƆƏ�ƓźƎƊƌƒƉƂ�ƐƂ�
ƂƍžƓŻ�ƉźƐƖ�ƍƎƌƀƎžƉƉŹƑƖƊ�ƍƌƒ�ƑƌƒƏ�ƍžƎźƔƌƒƊ�ƙ�ƑƆ�ƔƎƂƆŹƃƌƊƑžƆ�
ƀƆž�ƑƄƊ�ƇŹƈƒƕƄ�ŹƉƂƐƖƊ�žƊžƀƇƛƊ��ƑƎŹƍƂƃƂƏ�ƑƎƌƓżƉƖƊ��ƐƑźƀžƐƄ�
źƇƑžƇƑƄƏ�žƊŹƀƇƄƏ��ƒƍƌƐƑŻƎƆƋƄ�ƐƂ�ƅƚƉžƑž�ƇžƇƌƍƌżƄƐƄƏ��ƆžƑƎƌ�
ƓžƎƉžƇƂƒƑƆƇŻ�ƍƂƎżƅžƈƕƄ�ƇƑƈ����ŭƆ�ƊźƌƆ�ƂƏ�ƐƒƉƉƂƑźƔƌƒƊ�ƂƊƂƎƀŹ�
ƐƑƌƊ�ƍƎƌƀƎžƉƉžƑƆƐƉƙ�ƑƖƊ�ƍƆƌ�ƍŹƊƖ�ƁƎžƐƑƄƎƆƌƑŻƑƖƊ�ƉƂ�ƐƇƌƍƙ�
Ɗž�ƂƇƍžƆƁƂƒƑƌƚƊ�ƐƂ�ƁƆŹƓƌƎƂƏ�ƁƂƋƆƙƑƄƑƂƏ�ƇžƆ�Ɗž�ƌƆƇƌƁƌƉŻƐƌƒƊ�
ƑƄƊ�źƊƊƌƆž�ƑƄƏ�ƇƌƆƊƙƑƄƑžƏ�ƉƂ�ƑƂƈƆƇƙ�ƐƇƌƍƙ�Ɗž�ƂƍƆƑƂƈźƐƌƒƊ�ƂƊƂƎƀƙ�
Ǝƙƈƌ�ƀƆž�žƈƈžƀŻ�ƉźƐƖ�ƑƄƏ�ƇƎƆƑƆƇŻƏ�ƐƇźƕƄƏ�ƇžƆ�ƑƄƏ�žƊŹƍƑƒƋƄƏ�
ƍƎƖƑƌſƌƒƈƆƛƊ�ƀƆž�ƑƄƊ�ƍƎƙƌƁƌ�ƑƄƏ�ƇƌƆƊƙƑƄƑŹƏ�ƑƌƒƏ��ť�ƁƌƒƈƂƆŹ�
ƉžƏ�ƂżƊžƆ�ƍƆƌ�ƁƚƐƇƌƈƄ�ƑƛƎž��ƂƊ�ƉźƐƖ�ƑƄƏ�ƍžƊƁƄƉżžƏ�Ƒƌƒ�&29,'�����
ŭƆ�ƂƒŹƈƖƑƂƏ�žƒƑźƏ�ƌƆƇƌƀźƊƂƆƂƏ�ƂżƊžƆ�ƍƆƌ�žƍƌƉƌƊƖƉźƊƂƏ�žƍƙ�ƍƌƑź��
ŭƆ�ƊźƌƆ�ƂƏ�žƍƌƑƂƈƌƚƊ�ƍžƎžƁƂżƀƉžƑž�ƂƍƆƉƌƊŻƏ�ƇžƆ�Ƅ�žƍƌƓžƐƆƐƑƆ�
ƇƙƑƄƑŹ�ƑƌƒƏ�žƍźƊžƊƑƆ�ƐƂ�ƇŹƅƂ�ƂƉƍƙƁƆƌ��ƂżƑƂ�ƍƎƌƐƖƍƆƇƙ�ƂżƑƂ�ƐƂ�
ƐƔźƐƄ�ƉƂ�Ƒƌ�ƐƚƐƑƄƉž��žƍƌƑƂƈƂż�ƇżƊƄƑƎƌ�ƐƂ�žƒƑźƏ�ƑƆƏ�ƁƚƐƇƌƈƂƏ�
ƐƑƆƀƉźƏ�
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ŪƂƋƆƇƙ

� ŰƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ�žƐƔƌƈƌƚƉžƐƑƂ�ƉƂ�ƆƐƑƌƎƆƇźƏ�ƁƆžƆƎźƐƂƆƏ�ƍƌƒ�
ƒƍŹƎƔƌƒƊ�ƐƑƌ�ƐƒƀƇƂżƉƂƊƌ�Ƒƌƒ�ŪƂƋƆƇƌƚ�ƇžƆ�ƌƆ�ƌƍƌżƂƏ�ƍƎƌźƎƔƌƊƑžƆ�
žƍƙ�ƑƄƊ�ƂƍƌƔŻ�ƑƄƏ�žƍƌƆƇƆƌƇƎžƑżžƏ��ŭ�ƎžƑƐƆƐƉƙƏ�ƐƂ�ƐƔźƐƄ�ƉƂ�Ƒƌ�
ƔƎƛƉž�ƇžƆ�ƑƄƊ�ƇƌƆƊƖƊƆƇŻ�ƑŹƋƄ�žƍƌƑƂƈƌƚƊ�Ɓƚƌ�ƐƑƌƆƔƂżž�ƍƌƒ�źƔƌƒƊ�
ƁƄƉƆƌƒƎƀŻƐƂƆ�žƒƑźƏ�ƑƆƏ�ƉƌƎƓźƏ�ƁƆžżƎƂƐƄƏ�ƐƑƄƊ�ƇƌƆƊƖƊżž��ƌƆ�ƌƍƌżƂƏ�
ƉƂ�ƑƄ�ƐƂƆƎŹ�ƑƌƒƏ�ƁƄƉƆƌƒƎƀƌƚƊ�žƇƙƉž�ƍƆƌ�źƊƑƌƊž�ƉƂƆƌƊƂƇƑŻƉžƑž�
ƐƑƆƏ�ƂƒŹƈƖƑƂƏ�ƌƉŹƁƂƏ��ƙƍƖƏ�ƌƆ�ƆƅžƀƂƊƂżƏ�ƇžƆ�ƌƆ�ƉƂƑžƊŹƐƑƂƏ�ƎƆƂƏ��
ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƁƄƉƆƌƒƎƀƂż�źƊž�
ƍƆƌ�ƅƂƑƆƇƙ�ƇƈżƉž�ƉƂƑžƋƚ�ƑƖƊ�ƌƉŹƁƖƊ�žƒƑƛƊ�ƉźƐƖ�ƑƄƏ�ƂƇƍžżƁƂƒ�
ƐƄƏ�ƇžƆ�ƑƄƏ�ƇƌƆƊƖƊƆƇŻƏ�ƂƊƐƖƉŹƑƖƐƄƏ��ŶƏ�ƂƇƍžƆƁƂƒƑƆƇƙƏ��źƔƖ�ƑƄ�
ƁƒƊžƑƙƑƄƑž�Ɗž�ƐƒƉſŹƈƖ�ƐƑƄƊ�ƍžƎƌƔŻ�żƐƖƊ�ƂƒƇžƆƎƆƛƊ�žƊŹƉƂƐž�
ƐƑƌƒƏ�ƐƑƆƏ�ƉžƅƄƑźƏ�ƎƆƂƏ��ƉƂ�ƑƄƊ�ƂƓžƎƉƌƀŻ�ƇžƆ�žƊŹƍƑƒƋƄ�ƂƊƙƏ�
ƍƂƎƆƂƇƑƆƇƌƚ�žƊžƈƒƑƆƇƌƚ�ƍƎƌƀƎŹƉƉžƑƌƏ��Ƒƌ�ƌƍƌżƌ�ƁƆƂƒƇƌƈƚƊƂƆ�
ƑƄ�ƅƂƑƆƇŻ�žƈƈžƀŻ�ƉźƐž�ƐƑƄƊ�ƑŹƋƄ��ŪƂ�ƂƉƕƒƔƛƊƂƆ�Ƒƌ�ƀƂƀƌƊƙƏ�ƙƑƆ�
ƁƂƊ�ƂżƉžƆ�ƉƙƊƄ�Ɖƌƒ��žƓƌƚ�ƒƍŹƎƔƌƒƊ�ƍƌƈƈƌż�ŹƊƅƎƖƍƌƆ�ƐƂ�žƒƑƙƊ�
ƑƌƊ�ƑƌƉźž�ƍƌƒ�ƂƎƀŹƃƌƊƑžƆ�ƀƆž�źƊžƊ�ƇƌƆƊƙ�ƐƑƙƔƌ�
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� ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƂƍƆƇƂƊƑƎƛƊƂƑžƆ�ƇƒƎżƖƏ�ƐƑƌ�ŢźƈƑž�Ƒƌƒ�ūżƀƄƎž��
ţƇƂż�ƍžƎžƑƄƎƌƚƊƑžƆ�ƁƒƐƂƍżƈƒƑƂƏ�ƐƒƀƇƎƌƚƐƂƆƏ�ƉƂƑžƋƚ�ƁƆžƓƙƎƖƊ�
ƌƉŹƁƖƊ��ƙƍƖƏ��ƀƆž�ƍžƎŹƁƂƆƀƉž��ƉƂƑžƋƚ�ƁƆžƓƙƎƖƊ�ƇƌƆƊƌƑŻƑƖƊ��
ƉƂƑžƋƚ�ƊźƖƊ�ƇžƆ�ƄƈƆƇƆƖƉźƊƖƊ��ƉƂƑžƋƚ�ƇƌƆƊƌƑŻƑƖƊ�ƇžƆ�ƂƑžƆƎƂƆƛƊ�
ƍƂƑƎƂƈžżƌƒ��ƉƂƑžƋƚ�źƊƌƍƈƖƊ�ƌƉŹƁƖƊ�ƇžƆ�ƐƑƎžƑƌƚ�ƇƑƈ��ŰƂ�źƊž�
ƍƈžżƐƆƌ�ƙƍƌƒ�ƌ�ƍƈƌƚƑƌƏ�ƀżƊƂƑžƆ�žƊƑƆƇƂżƉƂƊƌ�ƂƇƉƂƑŹƈƈƂƒƐƄƏ��
ƍžƎŹƈƈƄƈž�ƉƂ�ƑƄƊ�ƚƍžƎƋƄ�ƑƖƊ�ƇƌƊƁƒƈżƖƊ�ƀƆž�ƍƎƌƘƍƌƈƌƀƆƐƉƌƚƏ�
žƊŹƍƑƒƋƄƏ��ƌƆ�ŹƊƅƎƖƍƌƆ�ƐƑƂƎƌƚƊƑžƆ�ƑƆƏ�žƍžƎžżƑƄƑƂƏ�ƒƍƌƁƌƉźƏ��
şƊ�ƇžƆ�Ƅ�ƍƂƎƆƌƔŻ�ƂżƊžƆ�ƍƈƌƚƐƆž�ƐƂ�ƓƒƐƆƇƌƚƏ�ƍƙƎƌƒƏ��žƍƌƑƂƈƂż�
ƁƒƐƑƒƔƛƏ�ƉƆž�žƍƙ�ƑƆƏ�ƍƆƌ�ƓƑƖƔźƏ�ƍƂƎƆƓźƎƂƆƂƏ�ƑƄƏ�ūƆƀƄƎżžƏ��şƒƑƙ�
ƌƓƂżƈƂƑžƆ�ƇƒƎżƖƏ�ƐƑƄ�ƉƙƈƒƊƐƄ�ƑƖƊ�ƍƂƎƆƐƐƙƑƂƎƖƊ�ƀƂƖƎƀƆƇƛƊ�
ƂƇƑŹƐƂƖƊ�ƇžƆ�ƍƌƑžƉƛƊ��ŭƆ�ƍžƎžƁƌƐƆžƇƌż�ƑƎƙƍƌƆ�ƁƆžſżƖƐƄƏ�ƁƂƊ�
ƒƓżƐƑžƊƑžƆ�ƍƈźƌƊ��ƂƊƛ�ƌƆ�ƇƌƆƊƖƊƆƇźƏ�ƁƌƉźƏ�ƂżƊžƆ�žƊƂƍžƎƇƂżƏ�ƀƆž�
ƑƄƊ�ƇŹƈƒƕƄ�ƑƖƊ�ſžƐƆƇƛƊ�žƊžƀƇƛƊ��ƙƍƖƏ�Ƅ�ƆžƑƎƌƓžƎƉžƇƂƒƑƆƇŻ�
ƍƂƎżƅžƈƕƄ��Ƅ�ƂƇƍžżƁƂƒƐƄ�ƇžƆ�Ƅ�ƁƄƉƙƐƆž�ƒƀƂżž��şƒƑźƏ�ƌƆ�ƁƆžƆƎźƐƂƆƏ�
ƑƎƌƓƌƁƌƑƌƚƊƑžƆ�žƍƙ�ƁƆŹƓƌƎƌƒƏ�ƍžƎŹƀƌƊƑƂƏ�ƍźƎžƊ�ƑƖƊ�ƓƒƐƆƇƛƊ�
ƍƙƎƖƊ�ƇžƆ�Ƒƌƒ�ƂƈźƀƔƌƒ�ƑƌƒƏ��űƌ�źƎƀƌ�ƉžƏ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ�ƂƍƆƇƂƊƑƎƛƊƂƑžƆ�ƐƑƄƊ�žƊžƀƇžƆƙƑƄƑž�Ɗž�ƇžƑžƊƌŻƐƌƒƊ�
ƌƆ�ƊźƌƆ�ƂƏ�ƙƑƆ�Ƅ�ƍƎžƀƉžƑƆƇƙƑƄƑž�ƐƑƄƊ�ƍƂƎƆƌƔŻ�ƑƌƒƏ�ƁƂƊ�ƂżƊžƆ�žƋƆ�
ƌƍƎƂƍŻƏ��ƐƖƐƑŻ�Ż�ƁżƇžƆƄ��ƂƊƛ��ƍžƎŹƈƈƄƈž��ƙƑƆ�Ƅ�ſżž�ƁƂƊ�žƍƌƑƂƈƂż�
ƈƚƐƄ��ţƐƑƆŹƃƌƒƉƂ�ƐƑƌƒƏ�ƐƑƆƏ�ƊźƌƒƏ�ƂƏ�ƁƆƙƑƆ�žƒƑƌż�źƏ�ƂżƊžƆ�Ƒƌ�
ƉźƈƈƌƊ�ƑƄƏ�ƍƂƎƆƌƔŻƏ�ƇžƆ�ƑƄƏ�ƔƛƎžƏ��ţŹƊ�ƌƆ�ƊźƌƆ�ƂƏ�ƒƆƌƅƂƑŻƐƌƒƊ�
ƉƆž�ƇƌƒƈƑƌƚƎž�ƂƆƎŻƊƄƏ�ƑƙƑƂ�Ƅ�žƈƈžƀŻ�ƐƑƄƊ�ƇƌƆƊƖƊżž�ƂżƊžƆ�ƂƓƆƇƑŻ��
űž�ƉƄƊƚƉžƑž�ƍƌƒ�ƈžƉſŹƊƌƒƉƂ�ƐƔƂƑƆƇŹ�ƉƂ�Ƒž�žƍƌƑƂƈźƐƉžƑž�ƑƖƊ�
ƁƎžƐƑƄƎƆƌƑŻƑƖƊ�ƉžƏ��žƍƌƑƂƈƌƚƊ�źƉƍƊƂƒƐƄ�ƀƆž�Ɗž�ƐƒƊƂƔżƐƌƒƉƂ�
Ƒƌ�źƎƀƌ�ƉžƏ�

'U��&ROLQV
,PRK

ūƆƀƄƎżž��ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ��
ťƊƖƉźƊƌ�ŠžƐżƈƂƆƌ
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'DQD
.ULVWLDZDQ

ŧƊƁƌƊƄƐżž

� ŰƑƌ�ƂƇƍžƆƁƂƒƑƆƇƙ�ƐƚƐƑƄƉž�ƑƄƏ�ŧƊƁƌƊƄƐżžƏ��žƍƙ�Ƒƌ�ƊƄƍƆžƀƖƀƂżƌ�
ƖƏ�Ƒƌ�ƍžƊƂƍƆƐƑŻƉƆƌ��ƁƂƊ�ƒƍŹƎƔƂƆ�ƇžƊźƊž�ƍƎƙƀƎžƉƉž�Ż�ƂƇƍžƆƁƂƒ�
ƑƆƇźƏ�ƒƍƄƎƂƐżƂƏ�ƍƌƒ�Ɗž�žƊžƍƑƚƐƐƌƒƊ��ƐƒƀƇƂƇƎƆƉźƊž��žƋżƂƏ�ƍƌƒ�Ɗž�
ƐƔƂƑżƃƌƊƑžƆ�ƉƂ�ƑƄƊ�ƂƆƎŻƊƄ��ŪźƐž�žƍƙ�ƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƍƎƌƐƍžƅƛ�Ɗž�
ƂƊƁƒƊžƉƛƐƖ�ƉƌƒƐƌƒƈƉŹƊƌƒƏ�ƂƏ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƛƐƑƂ�Ɗž�ƀżƊƌƒƊ�
ƄƀźƑƂƏ�ƆƁƂƏ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�ƉźƐƖ�ƑƄƏ�žƊŹƍƑƒƋƄƏ�ƒƈƆƇƌƚ�ƐƑƌ�ƉŹƅƄƉž�
ƑƖƊ�şƀƀƈƆƇƛƊ�ƍƌƒ�Ɗž�ƐƔƂƑżƃƂƑžƆ�ƉƂ�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��
ŘƔƖ�ŻƁƄ�ƍƎžƀƉžƑƌƍƌƆŻƐƂƆ�ƂƎƀžƐƑŻƎƆž�ƐƂ����ƆƐƈžƉƆƇŹ�ƐƔƌƈƂżž�
ƑƄƏ�ƍƙƈƄƏ�%DQ\XZDQJL��űž�ƂƎƀžƐƑŻƎƆž�žƒƑŹ�ƂƍƆƇƂƊƑƎƛƊƌƊƑžƆ�ƐƑƄ�
ƐƒƊƂƎƀžƐżž�ƉƂ�ƑƌƒƏ�ƑƆƏ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƛƐƑƂ�Ɗž�ƁƄƉƆƌƒƎƀƄƅƂż�
ƒƈƆƇƙ�ƐƑž�şƀƀƈƆƇŹ��ƉźƐž�žƍƙ�Ƒƌ�ƌƍƌżƌ�ƅž�ƍƎƌƖƅƂżƑžƆ�Ƅ�ţƇƍžżƁƂƒƐƄ�
ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�žƊŹƉƂƐž�ƐƑƌƒƏ�ƐƑƆƏ�ƉƌƒƐƌƒƈƉŹƊƌƒƏ�ƂƏ�ƉžƅƄƑźƏ�
ƎƆźƏ�ƑƌƒƏ�
� şƍƙ�Ƒž�ƂƎƀžƐƑŻƎƆž�ƍƎƌźƇƒƕƂ�ƉƆž�ƇžżƎƆž�ƍƎƙƇƈƄƐƄ��Ƅ�ƌƍƌżž�
źƀƇƂƆƑžƆ�ƐƑƄ�ƁƒƐƇƌƈżž�ƂƊƅŹƎƎƒƊƐƄƏ�Ƒƌƒ�ƂƇƍžƆƁƂƒƑƆƇƌƚ�ƍƎƌƐƖ�
ƍƆƇƌƚ�ƀƆž�žƊŹƈƄƕƄ�ƂƊƙƏ�ƍƆƌ�ƄƀƂƑƆƇƌƚ�Ǝƙƈƌƒ��ƀƆž�žƋƆƌƍƌżƄƐƄ�
ƑƖƊ�ƁƂƋƆƌƑŻƑƖƊ�ƍƌƒ�žƊžƍƑƚƔƅƄƇžƊ�ƇžƑŹ�ƑƄ�ƁƆŹƎƇƂƆž�ƑƖƊ�ƂƎƀž�
ƐƑƄƎżƖƊ��ƑƄ�ƁƄƉƆƌƒƎƀżž�ƁƆƇƌƚ�ƑƌƒƏ�ƒƈƆƇƌƚ�žƈƈŹ�ƇžƆ�ƑƄƊ�ƍžƎƌƔŻ�
ƐƑŻƎƆƋƄƏ�ƐƂ�ŹƈƈƌƒƏ�ƂƏ�ƛƐƑƂ�Ɗž�žƊžƍƑƚƋƌƒƊ�ƇƆ�žƒƑƌż�źƏ�ƉƂ�ƑƄ�
ƐƂƆƎŹ�ƑƌƒƏ�Ƒƌ�ƁƆƇƙ�ƑƌƒƏ�ƒƈƆƇƙ�ƐƂ�źƊž�ƍƈžżƐƆƌ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ�
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'RQQD
0F�,QQLV

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŭƆ�ƁƆžƆƎźƐƂƆƏ�ƍƌƒ�ƒƍŹƎƔƌƒƊ�ƐƑƌƊ�žƇžƁƄƉžƗƇƙ�ƑƌƉźž�ŻƑžƊ�
žƊźƇžƅƂƊ�ƍƄƀŻ�žƍƌƀƌŻƑƂƒƐƄƏ�ƀƆž�ƉźƊž��ť�ƁƄƉƆƌƒƎƀżž�ƐƑƂƀžƊƛƊ��
žƊƑż�Ƅ�ƁƆžƐƚƊƁƂƐƄ�ƉƂƑžƋƚ�ƁƆžƓƙƎƖƊ�žƇžƁƄƉžƗƇƛƊ�ƍƂƁżƖƊ�ƍž�
ƎƂƉƍƌƁżƃƂƆ�ƍƌƈƈźƏ�ƇžƆ�ƂƇƍƈƄƇƑƆƇźƏ�ƁƒƊžƑƙƑƄƑƂƏ�ƀƆž�ƉŹƅƄƐƄ��
ƁƆžƐƚƊƁƂƐƄ�ƇžƆ��ƇƒƎżƖƏ��ƀƆž�ƀƂƓƚƎƖƐƄ�ƑƖƊ�ƁƆžƓƌƎƛƊ��ť�žƍƌƐƒ�
ƊžƎƉƌƈƙƀƄƐƄ�žƒƑƛƊ�ƑƖƊ�mƐƆƈƙ}�Ƒž�ƌƍƌżž�žƊƂƀźƎƅƄƇžƊ�ƁƆžƉźƐƌƒ�
ƇžƆ�ƉƂƑžƋƚ�ƑƖƊ�ƁƆžƓƙƎƖƊ�ƂƍƆƐƑƄƉƌƊƆƇƛƊ�ƇƈŹƁƖƊ�žƍƌƑƂƈƌƚƐƂ�
žƊźƇžƅƂƊ�źƊž�ƇƎƒƓƙ�0RGXV�2SHUDQGL�ƀƆž�ƉźƊž��ť�mƍƎŹƋƄ}�ƇžƆ�
Ƅ�mƒƍƄƎƂƐżž�ƍƎƌƏ�Ƒƌ�ƐƒƊŹƊƅƎƖƍƌ}�žƈƈƄƈƌƂƋžƎƑƛƊƑžƆ�ƇžƆ�žƍƌ�
ƑƂƈƌƚƊ�žƊžƍƙƐƍžƐƑƌ�ƇƌƉƉŹƑƆ�ƑƄƏ�ƁƆƁžƐƇžƈżžƏ�Ɖƌƒ��ţƊƅžƎƎƚƊƖ�
ƑƌƒƏ�ƑƆƏ�ƉžƅƄƑźƏ�ƎƆƂƏ�Ɖƌƒ�Ɗž�mſƎƌƒƊ�Ƒƌ�ƁƆƇƙ�ƑƌƒƏ�ƁƎƙƉƌ}�źƑƐƆ�
ƛƐƑƂ�Ɗž�ƐƒƊƑƂƈźƐƌƒƊ�ƇžƆ�ƌƆ�żƁƆƌƆ�ƂƏ�ƍƎƌƏ�ƉƆž�ƍƆƌ�ƅƂƑƆƇŻ�ƇƌƆƊƖƊƆƇŻ�
žƈƈžƀŻ��ŮźƎƐƆ�ƂƀƇžƆƊƆŹƐžƉƂ�ƐƑƌ�ƍžƊƂƍƆƐƑŻƉƆƙ�Ɖƌƒ��źƊž�ƍƆƌ�ƁƆƂƒ�
ƎƒƉźƊƌ�ƍƎƙƀƎžƉƉž�ƐƍƌƒƁƛƊ��ƇžƆ�źƇƑƌƑƂ�źƔƖ�ƍžƎžƑƄƎŻƐƂƆ�ƉƆž�ƁƆ�
žƓƌƎƂƑƆƇŻ�ƂƇƍƎƌƐƛƍƄƐƄ�ƂƅƊƆƇƌƑŻƑƖƊ�ƇžƆ�ƇžƑƂƒƅƚƊƐƂƖƊ��PDMRUV��
ƐƑƆƏ�ƑŹƋƂƆƏ�Ɖƌƒ�ƀƆž�ƑƆƏ�ŰƍƌƒƁźƏ�ţƆƎŻƊƄƏ�ƇžƆ�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ��ţƇƅźƑƌƊƑžƏ��ƔƖƎżƏ�ƍƎƌƐƔŻƉžƑž��ƑƌƒƏ�ƑƆƏ�ƓƌƆƑƄƑźƏ�
ƎƆƂƏ�ƙƈƖƊ�ƑƖƊ�ƂƆƁƆƇƌƑŻƑƖƊ��ƐƑƆƏ�mƁƆƂƍƆƐƑƄƉƌƊƆƇźƏ�ƁƒƊžƑƙƑƄƑƂƏ}�
ƀƆž�ƉƄ�ſżž��ƐƑƄƊ�ƂƍżƈƒƐƄ�žƊƑƆƍžƎžƅźƐƂƖƊ�ƉźƐƖ�ƁƆžƈƙƀƌƒ��ƐƑž�
žƊƅƎƛƍƆƊž�ƁƆƇžƆƛƉžƑž�ƇžƆ�ƐƑƄƊ�ƇƌƆƊƖƊƆƇŻ�ƁƆƇžƆƌƐƚƊƄ��ƐƑƄ�
ƐƒƉƍƙƊƆž�ƇžƆ�ƐƑƄ�ƓƎƌƊƑżƁž��ƐƑƄƊ�ƇƌƆƊƖƊƆƇŻ�ƁƎŹƐƄ�ƍƌƒ�ſžƐż�
ƃƂƑžƆ�ƐƑƄƊ�ƂƍżƀƊƖƐƄ�ƇžƆ��ƑźƈƌƏ��ƐƑƄƊ�ƍƂƎƆſžƈƈƌƊƑƆƇŻ�žƂƆƓƌƎżž��
ƒƍƌſƌƄƅƌƚƉƂ�ƑƄ�ƁƄƉƆƌƒƎƀżž�ƉƆžƏ�ƍƆƌ�žƍƌƈžƒƐƑƆƇŻƏ��ƍƈƌƚƐƆžƏ�
ƇƆ�ƂƈƍƆƁƌƓƙƎžƏ�ƂƇƍžƆƁƂƒƑƆƇŻƏ�ƂƉƍƂƆƎżžƏ�ƀƆž�ƙƈƌƒƏ�ƂƏ�
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(DPRQ
5DIWHU

ŧƎƈžƊƁżž

� ť�ŧƎƈžƊƁżž�ƂƋžƇƌƈƌƒƅƂż�Ɗž�ƁƆžƔƖƎżƃƂƑžƆ�žƍƙ�ƐƚƊƌƎž��ŶƐƑƙƐƌ��
žƍƙ�Ƒƌ������ƒƍŹƎƔƂƆ�ƉƆž�ƂƆƎƄƊƂƒƑƆƇŻ�ƐƒƉƓƖƊżž�ƇžƆ�ƁƆžƁƆƇžƐżž�
Ƅ�ƌƍƌżž�ƂƉƍƊźƂƆ�ƂƈƍżƁž�ƀƆž�Ƒƌ�ƉźƈƈƌƊ��ŰƑƄ�ŠƙƎƂƆž�ŧƎƈžƊƁżž�ƂƋž�
ƇƌƈƌƒƅƌƚƊ�Ɗž�ƒƍŹƎƔƌƒƊ�ƉżƈƆž�žƍƙ�ƑƂżƔƄ��Ƒž�ƌƍƌżž�ƔƖƎżƃƌƒƊ�ƑƆƏ�
ƇƌƆƊƙƑƄƑƂƏ��ƌƍƙƑžƊ�źƔƌƒƉƂ�žƎƇƂƑŻ�ƁƌƒƈƂƆŹ�ƉƍƎƌƐƑŹ�ƉžƏ��ŠžƐƆƇƙ�
ƇƌƉƉŹƑƆ�ƑƄƏ�ƁƌƒƈƂƆŹƏ�ƉžƏ�ƂżƊžƆ�Ɗž�ƓźƎƊƌƒƉƂ�ƐƂ�ƂƍžƓŻ�ƑƌƒƏ�
žƊƅƎƛƍƌƒƏ�ſƙƎƂƆž�ƇžƆ�ƊƙƑƆž�ƑƖƊ�ƐƒƊƙƎƖƊ��ƇžƆ�ƂƆƁƆƇƙƑƂƎž�ƑƌƒƏ�
ƑƆƏ�ƊźƌƒƏ�ƂƏ��žƍƙ�ƑƆƏ�ƁƆŹƓƌƎƂƏ�ƇƌƆƊƙƑƄƑƂƏ�ƑƄƏ�ŠƙƎƂƆžƏ�ŧƎƈžƊƁżžƏ��
ţƐƑƆŹƃƌƒƉƂ�ƐƂ�ƙ�ƑƆ�źƔƌƒƉƂ�ƇƌƆƊƙ�ƇžƆ�ƂƋƂƎƂƒƊƌƚƉƂ�ƁƆžƓƌƎƂƑƆƇźƏ�
ƂƎƉƄƊƂżƂƏ�Ƒƌƒ�ƍžƎƂƈƅƙƊƑƌƏ��ƉƂ�ƐƑƙƔƌ�ƑƄ�ƐƒƊƂƎƀžƐżž�ƀƆž�ƑƄ�ƁƄ�
ƉƆƌƒƎƀżž�ƂƊƙƏ�ƇƌƆƊƌƚ�ƉźƈƈƌƊƑƌƏ��şƒƑƙ�ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƂżƊžƆ�Ƅ�
žƊƑżƈƄƕƄ�ƙƑƆ�ƌ�ƁƆŹƈƌƀƌƏ�ƇžƆ�Ƅ�ƐƒƊžƊƑżƈƄƕƄ�ƂżƊžƆ�ƌ�ƉƙƊƌƏ�ƑƎƙƍƌƏ�
ƀƆž�Ɗž�ƍŹƉƂ�ƉƍƎƌƐƑŹ��ť�ƂƍƆƐƑƎƌƓŻ�ƐƑƄ�ſżž�ƁƂƊ�žƍƌƑƂƈƂż�ƂƍƆƈƌƀŻ��
ŰƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ��žƊƑƈƛ�źƉƍƊƂƒƐƄ�žƍƙ�ƁƆŹƓƌƎƌƒƏ�ƂƋžƆƎƂƑƆƇƌƚƏ�
ƌƎƀžƊƆƐƉƌƚƏ��ƍƎƌƀƎŹƉƉžƑž�ƇžƆ�žƊƅƎƛƍƌƒƏ�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

ŘƈƂƊž
şƊƑƖƊƆŹƁƌƒ

ŨƚƍƎƌƏ

� ŰƑƄƊ�ŨƚƍƎƌ�źƔƌƒƉƂ�Ɗž�žƊƑƆƉƂƑƖƍżƐƌƒƉƂ�ƑƄƊ�ƍƎƙƇƈƄƐƄ�ƑƄƏ�ƁƆ�
žżƎƂƐƄƏ�ƉƂƑžƋƚ�ƑƖƊ�ƇƌƆƊƌƑŻƑƖƊ�ƇžƆ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƍƌƒ�ƑƄ�Ɛƒ�
ƊƌƁƂƚƌƒƊ��ŮżƐƑƂƒž�žƊźƇžƅƂƊ�ƙƑƆ�Ƅ�ƍƌƈƒƍƌƈƆƑƆƐƉƆƇƙƑƄƑž�žƍƌƑƂƈƂż�
źƊž�žƍƙ�Ƒž�ƇƚƎƆž�ƔžƎžƇƑƄƎƆƐƑƆƇŹ�Ƒƌƒ�ƊƄƐƆƌƚ�ƇžƆ�ƑƖƊ�ƐƔƌƈƂżƖƊ�
ƉžƏ��ƇžƆ�žƒƑƙ�ƉƂ�ƛƅƄƐƂ�Ɗž�ƐƍƌƒƁŹƐƖ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��
ţƚƔƌƉžƆ�Ɗž�ƐƒƊƂƔżƐƖ�Ɗž�ƂƎƀŹƃƌƉžƆ�ƐƂ�źƊž�ƑƙƐƌ�ƂƊƁƆžƓźƎƌƊ�ƍƂ�
ƎƆſŹƈƈƌƊ�ƂƆƐŹƀƌƊƑžƏ�ƊźƂƏ�ƆƁźƂƏ�ƇžƆ�źƊƊƌƆƂƏ�ƑƙƐƌ�ƐƂ�ƍžƆƁƆŹ�ƙƐƌ�
ƇžƆ�ƐƂ�ƂƊŻƈƆƇƂƏ�ƇžƆ�žƍƙ�ƑƆƏ�Ɓƚƌ�ƇƌƆƊƙƑƄƑƂƏ��ţƈƈƄƊƌƇƚƍƎƆƌƒƏ�ƂƏ�
ƇžƆ�űƌƒƎƇƌƇƚƍƎƆƌƒƏ�ƂƏ��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƂƐƑƆŹƃƂƆ�ƐƑƆƏ�űžƒƑƙƑƄƑƂƏ�
ƐƂ�ƐƔźƐƄ�ƉƂ�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ŦƂƖƎƛ�ƙƑƆ��ƉźƐž�
žƍƙ�žƒƑŻƊ�žƇƎƆſƛƏ�ƑƄƊ�ƍƎƌƐźƀƀƆƐƄ��ƎżƔƊƌƒƉƂ�ƓƖƏ�ƐƑƌ�ƑźƈƌƏ�
Ƒƌƒ�ƑƌƚƊƂƈ�mƑƄƏ�ƐƚƀƇƎƌƒƐƄƏ�ƇžƆ�ƑƄƏ�ƁƆžżƎƂƐƄƏ}��şƒƑƙ�žƇƎƆſƛƏ�
Ɖƌƒ�ƁżƊƂƆ�ƁƚƊžƉƄ�ƇžƆ�ƅŹƎƎƌƏ�Ɗž�ƐƒƊƂƔżƃƖ�Ɗž�ƂƎƀŹƃƌƉžƆ�ƀƆž�ƑƄƊ�
ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�
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ŘƈƂƊž�
ŮžƍžƉƆƔžŻƈ

ŨƚƍƎƌƏ

� űƌ�ƍƂƎƆſŹƈƈƌƊ�ƐƑƌ�ƌƍƌżƌ�ƃƖ�ƇžƆ�ƂƎƀŹƃƌƉžƆ�ƂżƊžƆ�ƍƌƈƚ�ƐƔƂƑƆƇƙ�
ƉƂ�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��žƓƌƚ�ƇžƑŹƀƌƉžƆ�žƍƙ�ƑƄƊ�ŨƚƍƎƌ��
Ƅ�ƌƍƌżž�ƉžƐƑżƃƂƑžƆ�žƍƙ�ƐƒƀƇƎƌƚƐƂƆƏ��ţżƉžƆ�ƂƍżƐƄƏ�ƍžƆƁż�ƍƎƌƐƓƚ�
ƀƖƊ��ƉƂƀŹƈƖƐž�ƔƖƎżƏ�ƇžƉżž�ƂƍžƓŻ�ƉƂ�ƑƌƒƏ�mŹƈƈƌƒƏ}�ƇžƆ�Ƅ�ƆƐƑƌƎżž�
ƍƌƒ�ƁƆƁŹƔƅƄƇž�ŻƑžƊ�ƉƌƊƙƍƈƂƒƎƄ��ť�ŨƚƍƎƌƏ�ƔžƎžƇƑƄƎżƃƂƑžƆ�žƍƙ�
ƇƌƆƊƖƊƆƇźƏ�ƁƆžƆƎźƐƂƆƏ��žƊƆƐƙƑƄƑƂƏ�ƇžƆ�ƍƌƈƈžƍƈƌƚƏ�ƎžƑƐƆƐƉƌƚƏ��
ƙƍƖƏ�ƙƈƂƏ�ƌƆ�ƇƌƆƊƖƊżƂƏ��ŶƐƑƙƐƌ��Ƒƌ�ƂƅƊƆƇƙ�ƉžƏ�ƃŻƑƄƉž�źƔƂƆ�ƉƌƊƌ�
ƍƖƈŻƐƂƆ�ƑƙƐƌ�ƍƌƈƚ�Ƒƌ�ƁƄƉƙƐƆƌ�ƇžƆ�ƑƌƊ�žƇžƁƄƉžƗƇƙ�ƁƆŹƈƌƀƌ��ƍƌƒ�
źƔƌƒƊ�ƍžƎžƉƂƈƄƅƂż�ƐƂ�ƉƂƀŹƈƌ�ſžƅƉƙ�ŹƈƈƂƏ�ƉƌƎƓźƏ�žƊƆƐƌƑŻƑƖƊ��ŶƏ�
ƂƇƍžƆƁƂƚƑƎƆž�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƐƑƌ�ŮžƆƁžƀƖƀƆƇƙ�ŧƊƐƑƆƑƌƚƑƌ�ŨƚƍƎƌƒ�
ƇžƆ�ƖƏ�ŰƒƊƂƎƀžƃƙƉƂƊƌ�ţƇƍžƆƁƂƒƑƆƇƙ�ŮƎƌƐƖƍƆƇƙ�ƐƑƌ�şƊƌƆƇƑƙ�
ŮžƊƂƍƆƐƑŻƉƆƌ�ŨƚƍƎƌƒ��ƐƑƌƔƂƚƖ�ƐƑƄƊ�ƍƎƌƛƅƄƐƄ�ƑƄƏ�ƐƒƊƂƆƁƄ�
ƑƌƍƌżƄƐƄƏ�ƇžƆ�ƑƄƏ�ƇžƑžƊƙƄƐƄƏ�ƉƆžƏ�ƁƆžƑƌƉƂžƇŻƏ�ƍƎƌƐźƀƀƆƐƄƏ�
ƀƆž�ƑƌƊ�ƂƊƑƌƍƆƐƉƙ�ƇžƆ�ƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�ƑƖƊ�ƁƆžƓƙƎƖƊ�ƉƌƎƓƛƊ�
ƎžƑƐƆƐƉƌƚ�ƇžƆ�ƇžƑžƍżƂƐƄƏ��ţƍżƐƄƏ��ƂƇƍžƆƁƂƚƖ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�žƈƈŹ�
ƇžƆ�ŹƈƈƂƏ�ƌƉŹƁƂƏ�ƐƑƄ�ƁƆƁžƐƇžƈżž�ƇžƆ�ƁƆžƔƂżƎƆƐƄ�ƂƍżƉžƔƖƊ�ƅƂƉŹƑƖƊ�
ƐƑƌ�ƍƈžżƐƆƌ�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�ƀƆž�Ƒž�žƊƅƎƛƍƆƊž�ƁƆƇžƆƛƉžƑž�ƇžƆ�
ƑƄ�ƁƄƉƌƇƎžƑƆƇŻ�ƍƌƈƆƑƙƑƄƑž��şƒƑƙ�ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƇžƑŹ�ƑƄ�
ƁƆŹƎƇƂƆž�ƑƖƊ�ƇžƇƛƊ�ƐƑƆƀƉƛƊ��ƂżƊžƆ�ƇžƑȇ�žƇƎżſƂƆž�ƌƆ�ƇžƈźƏ�ƐƑƆƀƉźƏ��
ƇƒƎżƖƏ�ƙƑžƊ�ƌƆ�ŹƊƅƎƖƍƌƆ�ƉƂ�ƑƌƒƏ�ƌƍƌżƌƒƏ�ƐƒƊƂƎƀŹƃƌƉžƆ��ƐƒƊƂƆ�
ƁƄƑƌƍƌƆƌƚƊ�ƍƙƐƌ�ſžƅƆŹ�ƎƆƃƖƉźƊƂƏ�ƂżƊžƆ�ƌƆ�ƍƎƌƇžƑžƈŻƕƂƆƏ�ƉžƏ�
ƇžƆ�ƙƑƆ��žƓƌƚ�ƓƑŹƐƌƒƉƂ�ƐƂ�žƒƑŻ�ƑƄ�ƐƒƊƂƆƁƄƑƌƍƌżƄƐƄ��ƉƍƌƎƌƚƉƂ�
Ɗž�žƈƈŹƋƌƒƉƂ�ƑƆƏ�ƐƒƉƍƂƎƆƓƌƎźƏ�ƉžƏ�ƀƆž�ƑƄ�ƁƄƉƆƌƒƎƀżž�ƉƆžƏ�ƍƆƌ�
ƁżƇžƆƄƏ�ƇƌƆƊƖƊżžƏ�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

ţƈƆƐƐŹſƂƑ�
ŨžƎžƉƆƔžŻƈ

ţƈƈŹƁž

� ť�ƇƚƎƆž�ƁƆžżƎƂƐƄ�ƍƌƒ�ƒƍŹƎƔƂƆ�ƐƑƌ�ƍƂƎƆſŹƈƈƌƊ�ƍƌƒ�ƂƎƀŹ�
ƃƌƉžƆ�ƐƑƄƊ�ţƈƈŹƁž��ƂżƊžƆ�Ƒƌ�ƁƆƇžżƖƉž�ƇžƆ�Ƅ�ƍƎƙƐſžƐƄ�ƐƑƄƊ�
ƂƇƍžżƁƂƒƐƄ�ƑƖƊ�ƊƑƙƍƆƖƊ��ƑƖƊ�ƍƎƌƐƓƚƀƖƊ�ƇžƆ�ƑƖƊ�ƉƂƑžƊžƐƑƛƊ�
ƎƆƛƊ�ƍƌƒ�ŻƎƅžƊ�ƐƑƄ�ƔƛƎž�Ƒž�ƑƂƈƂƒƑžżž�ƔƎƙƊƆž��ŢƒƐƑƒƔƛƏ��žƒƑŻ�
ƂżƊžƆ�ƉƆž�ƉƌƎƓŻ�ƁƆžżƎƂƐƄƏ�ƍƌƒ�ƍžƎžƑƄƎƂżƑžƆ�ƐƂ�ƍƌƈƈŹ�ƉźƎƄ�Ƒƌƒ�
ƇƙƐƉƌƒ��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƖƏ�ŠƌƄƅƙƏ�ţƇƍžƆƁƂƒƑƆƇƛƊ�ŮƎƌƀƎžƉƉŹƑƖƊ�
ƇžƆ�ţƍƆƇƂƓžƈŻƏ�ŰƒƊƑƌƊżƐƑƎƆž�Ƒƌƒ�ŮƎƌƀƎŹƉƉžƑƌƏ�$PDOD�ƐƑƄƊ�
ţƈƈŹƁž��ƂƍƆƇƂƊƑƎƛƊƂƑžƆ�ƐƒƀƇƂƇƎƆƉźƊž�ƐƑƄƊ�žƊŹƀƇƄ�ƇŹƈƒƕƄƏ�
Ƒƌƒ�ƇƂƊƌƚ�ƉƆžƏ�ƍƌƆƌƑƆƇŻƏ�ƁƂƒƑƂƎƌſŹƅƉƆžƏ�ƂƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƌƒƏ�
ƑƆƏ�ƍƎƙƐƓƒƀƂƏ��ŰƂ�ƑƌƍƆƇƙ�ƂƍżƍƂƁƌ��Ƅ�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƍƂƎƆƈžƉſŹƊƂƆ�
ƑƄƊ�ƒƈƌƍƌżƄƐƄ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƍƎƌƀƎžƉƉŹƑƖƊ�ƀƆž�ƍƎƙƐƓƒƀƂƏ�
ƊźƌƒƏ�ƂƏ�ƐƑƄƊ�şƅŻƊž��űžƒƑƙƔƎƌƊž��ƐƑƄƎżƃƖ�ƑƄƊ�žƊŹƍƑƒƋƄ�ƇžƆ�
źƊžƎƋƄ�Ƒƌƒ�ƍƎƌƀƎŹƉƉžƑƌƏ�$PDOD�'LSORPD��Ƒƌ�ƌƍƌżƌ�ƂżƊžƆ�Ƒƌ�
ƍƎƛƑƌ�ƍžƀƇƌƐƉżƖƏ�žƊžƀƊƖƎƆƐƉźƊƌ�ƁƂƒƑƂƎƌſŹƅƉƆƌ�ƍƎƙƀƎžƉƉž�
ƂƇƍžżƁƂƒƐƄƏ�ƂƆƁƆƇŹ�ƐƔƂƁƆžƐƉźƊƌ�ƀƆž�ƍƎƙƐƓƒƀƂƏ�ƉžƅƄƑźƏ�ƎƆƂƏ��
ŶƏ�ƂƇ�ƑƌƚƑƌƒ��ƍƆƐƑƂƚƖ�ƙƑƆ�ƌƆ�ƍƎƌƐƍŹƅƂƆźƏ�Ɖƌƒ�ƐƑƌƔƂƚƌƒƊ�ƐƑƄ�
ƐƑŻƎƆƋƄ�ƑƖƊ�ƊźƖƊ�ƑƄƏ�şƅŻƊžƏ�ƀƆž�Ɗž�ƐƒƊƂƔżƐƌƒƊ�ƑƄƊ�ƂƇƍžżƁƂƒƐŻ�
ƑƌƒƏ��ƇžƆ�ƐƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�ƂƊƙƏ�ƃƄƑŻƉžƑƌƏ�ƁƆƂƅƊƌƚƏ�ƐƄƉžƐżžƏ��
ť�ƂƍžƓŻ�Ɖƌƒ�ƉƂ�ƑƙƐƌ�ƂƒƍƎƌƐŹƎƉƌƐƑƌƒƏ�ƂƏ��źƋƒƍƊƌƒƏ�ƂƏ�ƇžƆ�
ƂƊƂƎƀƌƚƏ�ƊźƌƒƏ�ƂƏ��ƂżƊžƆ�ƐżƀƌƒƎž�Ƒƌ�ƍƆƌ�ƂƉƕƒƔƖƑƆƇƙ�ƇƌƉƉŹƑƆ�
ƑƄƏ�ƁƌƒƈƂƆŹƏ�Ɖƌƒ�
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ţƈƈŹƁž�
ţƒžƀƀźƈƌƒ

ŨƚƍƎƌƏ

� ŘƊž�ƁżƈƄƉƉž�ƍƌƒ�žƊƑƆƉƂƑƖƍżƃƌƒƊ�ƌƆ�ŨƚƍƎƆƌƆ�ƂƏ�ƂżƊžƆ�Ƒƌ�Ɗž�
ƅƒƉƌƚƊƑžƆ�Ż�Ɗž�ƋƂƔƊƌƚƊ���Ɗž�ƅƒƉƌƚƊƑžƆ�ƁƄƈžƁŻ�ƑƄƊ�ƂƒƇžƆƎżž�ƀƆž�
ƂƍžƊźƊƖƐƄ�ƇžƆ�ƑƄ�ƁźƐƉƂƒƐƄ�ƍƎƌƏ�ƉƆž�ƂƆƎƄƊƆƇŻ�ƇƌƆƊƖƊżž�ƇžƆ��žƍƙ�
ƑƄƊ�ŹƈƈƄ��Ɗž�źƔƌƒƊ�ƑƄƊ�ƂƍƆƈƌƀŻ�Ɗž�ƋƂƔƊƌƚƊ�ƇžƆ�Ɗž�ƍžƎžƉźƊƌƒƊ�
ƐƂ�ƉƆž�ƉƌƊƆƉƙƑƄƑž��ƁƆžƍƌƑƆƐƉźƊƄ�ƉƂ�ƍƎƌƑƂƎžƆƙƑƄƑƂƏ�ƍƌƒ�ƐƔƂƑż�
ƃƌƊƑžƆ�ƉƂ�ƑƌƊ�ƒƈƆƐƉƙ�ƇžƆ�ƑƌƊ�ƇžƑžƊžƈƖƑƆƐƉƙ��ŨžƅƛƏ�ƍƂƎƊƌƚƊ�Ƒž�
ƔƎƙƊƆž��žƒƑƙ�ƉƂƑžƑƎźƍƂƑžƆ�ƐƂ�ƉƆž�ƁƚƐƇƌƈƄ�ƁƆžƁƆƇžƐżž�ƇžƅƛƏ�Ƅ�
žƁƆžƓƌƎżž�ƇžƆ�Ƅ�žƍƙƐƑžƐƄ�žƍƙ�ƑƆƏ�ƉƊŻƉƂƏ�ƉžƏ�ƀżƊƂƑžƆ�ƙƈƌ�ƇžƆ�
ƍƂƎƆƐƐƙƑƂƎƌ�ƌ�ƇžƊƙƊžƏ��ŭƆ�ƁƆžƆƎźƐƂƆƏ�ƉƂƑžƋƚ�ƑƖƊ�žƊƅƎƛƍƖƊ��
Ƒƌƒ�ƑƎƙƍƌƒ�ƃƖŻƏ�ƑƌƒƏ�ƇžƆ�ƑƖƊ�ƍƎƌƑƂƎžƆƌƑŻƑƖƊ�ƑƌƒƏ�ƂżƊžƆ�ƍƈźƌƊ�
ƌ�ƑƎƙƍƌƏ�ƍƌƒ�ƂƍƆƈźƋžƉƂ�Ɗž�ƃŻƐƌƒƉƂ��ƔƖƎżƏ�žƒƑƙ�Ɗž�ƂƍƆſŹƈƈƂƑžƆ�
žƍƙ�ƂƋƖƀƂƊƂżƏ�ƍžƎŹƀƌƊƑƂƏ��ŰƑƌ�ƍƈžżƐƆƌ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ��žƐƔƌƈƌƚƉžƆ�ƉƂ�žƒƑŹ�Ƒž�ƃƄƑŻƉžƑž�ƒƆƌƅƂƑƛƊƑžƏ�ƍƎƖƑżƐƑƖƏ�
Ƒƌ�ƐƖƐƑƙ�ƀƂƖƀƎžƓƆƇƙ�ƌƎƆƐƉƙ��žƊžƓƂƎƙƉƂƊƄ�ƐƑƌ�ƊƄƐż�ƖƏ�ƐƚƊƌƈƌ�
�ƇžƆ�ƙƔƆ�žƊžƓźƎƌƊƑžƏ�ƉƙƊƌ�Ƒƌ�źƊž�Ƒƌƒ�ƉƆƐƙ���ƇžƆ�ƌƎżƃƌƊƑžƏ�ƑƌƒƏ�
ƑƆƏ�ƇžƑƌżƇƌƒƏ�Ƒƌƒ�ƖƏ�ƍƌƈƚƀƈƖƐƐƌƒƏ�ƂƏ�ƇžƆ�ƍƌƈƒƍƌƈƆƑƆƐƉƆƇƌƚƏ�
źƏ��žƊƑżƅƂƑž�ƉƂ�ƑƆƏ�ƈźƋƂƆƏ�ƂƈƈƄƊƙƓƖƊƌƏ�Ƅ�ƇžƆ�ƂƈƈƄƊƌƇƒƍƎƆžƇŻ�
ƇƌƒƈƑƌƚƎž���ŪƂ�žƒƑƙ�ƑƌƊ�ƑƎƙƍƌ�ƇžƆ�ƉźƐž�žƍƙ�žƒƑŻ�ƑƄƊ�ƍƎƌƌƍƑƆƇŻ��
ƍƎƌƐƓźƎƌƒƉƂ�ƑƄ�ƁƒƊžƑƙƑƄƑž�ƁƄƉƆƌƒƎƀżžƏ�ƉƆžƏ�ƇžƈƈƆƑƂƔƊƆƇŻƏ�
ƍƎžƀƉžƑƆƇƙƑƄƑžƏ��ƍƌƒ�ƐƒƉƍƂƎƆƈžƉſŹƊƂƆ�ƍƌƈƈžƍƈźƏ�žƓƄƀŻƐƂƆƏ�
ƇžƆ�ƑƄƊ�žƊžƀƊƛƎƆƐƄ�ƑƄƏ�žƋżžƏ�ƑƌƒƏ�
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(OPD
7DKPD]

ŠƌƐƊżž�ƇžƆ�ţƎƃƂƀƌſżƊƄ

� ť�ŠƌƐƊżž�ƇžƆ�ţƎƃƂƀƌſżƊƄ�ƂżƊžƆ�ƉƆž�ƔƛƎž�ƑƄƏ�ƌƍƌżžƏ�ƌ�ƍƈƌƚƐƆƌƏ�
ƍƌƈƆƑƆƐƉƙƏ��ƌƆ�ƁƆžƓƌƎƂƑƆƇźƏ�ƍžƎžƁƙƐƂƆƏ��ƌƆ�ƅƎƄƐƇƂżƂƏ�ƇžƆ�Ƒž�źƅƊƄ�
ƀżƊƌƊƑžƆ�žƊƑƆƇƂżƉƂƊƌ�ƂƇƉƂƑŹƈƈƂƒƐƄƏ��ƌƁƄƀƛƊƑžƏ�źƑƐƆ��ƑƌƒƏ�ƑƂƈƂƒ�
ƑžżƌƒƏ�žƆƛƊƂƏ��ƐƂ�ƐƒƀƇƎƌƚƐƂƆƏ��ŭ�ƍƆƌ�ƍƎƙƐƓžƑƌƏ�ƍƙƈƂƉƌƏ��ƉƂƑžƋƚ�
�����ƇžƆ�������ƍƎƌƇŹƈƂƐƂ�ƑƂƎŹƐƑƆƂƏ�ƂƍƆƍƑƛƐƂƆƏ�ƐƑƄƊ�ƇƌƆƊƖƊżž�
ƉžƏ��ŰƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ��žƐƔƌƈƌƚƉžƆ�ƉƂ�ƑƄƊ�ƒƍŹƎƔƌƒƐž�źƊƑžƐƄ�
ƉƂƑžƋƚ�ŠƙƐƊƆƖƊ��ŨƎƌžƑƛƊ�ƇžƆ�ŰźƎſƖƊ�ƉźƐž�žƍƙ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ�
ƐƑƆƏ�ƌƍƌżƂƏ�ƔƎƂƆŹƃƂƑžƆ�ƌƆ�ƐƒƉƉƂƑźƔƌƊƑƂƏ�ƌƒƐƂƏ�Ɗž�ƒƍƂƎſƌƚƊ�Ƒž�
ƒƓƆƐƑŹƉƂƊž�ƐƚƊƌƎž�ƀƆž�Ɗž�ƐƒƉƉƂƑŹƐƔƌƒƊ�ƐƑƄ�ƁƆžƁƆƇžƐżž�žƒƑŻ�
ƙƈƌƆ�ƂƏ�Ɖžƃż��ŨžƑŹ�ƑƄ�ƁƆŹƎƇƂƆž�ƑƖƊ�ƂƎƀžƐƑƄƎżƖƊ�ƉžƏ��ƒƍŹƎƔƂƆ�Ƅ�
ƐƒƊƂƆƁƄƑƌƍƌżƄƐƄ�ƙƑƆ�ƙƈƌƆ�ƌƆ�ŹƊƅƎƖƍƌƆ�ƉƍƌƎƌƚƊ�Ɗž�žƍƌƑƂƈźƐƌƒƊ�
ƐƑƙƔƌ�ƁƆžƇƎżƐƂƖƊ��žƇƙƉƄ�ƇžƆ�žƍƙ�ƑƌƒƏ�mƁƆƇƌƚƏ�ƉžƏ�žƊƅƎƛƍƌƒƏ}��
ŢƆƌƎƀžƊƛƊƖ�ƂƍżƐƄƏ��ƂƇƍžƆƁƂƒƑƆƇŹ�ƐƂƉƆƊŹƎƆž�ƀƆž�žƐƑƒƊƌƉƆƇƌƚƏ�
żƊƂƏ��ƁƆƇžƐƑźƏ�żƊƂƏ�ƇžƆ�ƂƆƐžƀƀƂƈƂżƏ��şƊ�ƇžƆ�Ƅ�ƂƆƎŻƊƄ�ƍƎźƍƂƆ�Ɗž�
žƍžƆƑƂżƑžƆ�žƍƙ�ƑƌƊ�ƈžƙ��ƍƎźƍƂƆ�ƂƍżƐƄƏ�Ɗž�ƍƎƌƐƑžƑƂƚƂƑžƆ�žƍƙ�
źƊž�ƐƚƐƑƄƉž�ƍƌƒ�ƈƂƆƑƌƒƎƀƂż�ƔƖƎżƏ�ƍƎƌƇžƑžƈŻƕƂƆƏ��ŨŹƍƌƆƂƏ�
ƓƌƎźƏ�źƊƆƖƐž�ƙƑƆ�ƁƂƊ�ƍźƑƒƔž�ƍƌƈƈŹ��ŨžƑŹƈžſž�ƙƉƖƏ��ƙƑƆ�ƂżƊžƆ�
ƈŹƅƌƏ�Ɗž�ƅƂƖƎƛ�ƙƑƆ�Ƅ�ƂƍƌƚƈƖƐƄ�ƑƖƊ�ƍƈƄƀƛƊ�ƂƊƙƏ�žƑƙƉƌƒ�ƁƂƊ�
ƂżƊžƆ�ƉƂƀŹƈƌ�ƂƍżƑƂƒƀƉž��ƉƙƊƌ�ƇžƆ�ƉƙƊƌ�ƂƍƂƆƁŻ�ƁƂƊ�źƓƑžƐž�ƐƑž�
ƑźƐƐƂƎž�ƂƇžƑƌƉƉƚƎƆž�ƍƌƒ�žƍƌƉźƊƌƒƊ��ť�ƐƑƆƀƉŻ�ƍƌƒ�źƊž�ƇƌƎżƑƐƆ�
ƈźƂƆ�ƇƈžżƀƌƊƑžƏ�mƂƒƔžƎƆƐƑƛ}�ƇžƅƛƏ�ƋžƍƈƛƊƂƆ�ƐƂ�źƊž�ƊƌƐƌƇƌƉƂƆ�
žƇƙ�ƇƎƂſŹƑƆ��ƂżƊžƆ�ƇŹƑƆ�ƍƌƒ�Ɖƌƒ�ƁżƊƂƆ�ƑƄ�ƅźƈƄƐƄ�Ɗž�ƐƒƊƂƔżƐƖ�Ɗž�
ƍžƈƂƚƖ�ƑƌƒƏ�žƊƂƉƙƉƒƈƌƒƏ�ƑƄƏ�ŠƌƐƊżžƏ�ƇžƆ�ţƎƃƂƀƌſżƊƄƏ�
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şƆƉƆƈżž�
ŢƄƉƄƑƎżƌƒ

ŨƚƍƎƌƏ��ŠƌƒƈƀžƎżž

� ŪƂƀžƈƛƊƌƊƑžƏ�ƐƑƄ�ũƂƒƇƖƐżž��ƌƆ�ƇƌƆƊƖƊƆƇƌż�ƁƆžƔƖƎƆƐƉƌż��
žƈƈŹ�ƇžƆ�ƌƆ�ƁƆžƔƖƎƆƐƉƌż�ƐƑž�ƉƒžƈŹ�ƑƖƊ�žƊƅƎƛƍƖƊ�ƀƚƎƖ�Ɖƌƒ�
ŻƑžƊ�žƎƇƂƑŹ�ƍžƀƆƖƉźƊƌƆ��ŭ�ƉƍžƉƍŹƏ�Ɖƌƒ�ƉƂ�źƐƑƂƈƊƂ�ƍŹƊƑž�
ƐƂ�ƉƆƇƑźƏ�ƇžƈƌƇžƆƎƆƊźƏ�ƇžƑžƐƇƄƊƛƐƂƆƏ�ƉƂ�ţƈƈƄƊƌƇƚƍƎƆƌƒƏ�ƂƏ�
ƇžƆ�űƌƒƎƇƌƇƚƍƎƆƌƒƏ�ƂƏ�ƐƒƉƉƂƑźƔƌƊƑƂƏ�ƌƒƐƂƏ��ŰƒƊƂƍƛƏ��ƙƑžƊ�
ƓƌƆƑƌƚƐž��žƎƔƆƇŹ�ƐƂ�źƊž�ƂƈƈƄƊƌƇƒƍƎƆžƇƙ�ƁƄƉƙƐƆƌ�ƁƄƉƌƑƆƇƙ�
ƐƔƌƈƂżƌ�ƇžƆ�žƎƀƙƑƂƎž�ƐƂ�źƊž�ƆƁƆƖƑƆƇƙ�ƀƒƉƊŹƐƆƌ��źƊƆƖƅž�ƍƂƎżƂƎƀž�
ƀƆž�ƑƌƊ�ƑƎƙƍƌ�ƉƂ�ƑƌƊ�ƌƍƌżƌ�Ɖƌƒ�ƁżƁžƋžƊ�ƑƄƊ�ƆƐƑƌƎżž�ƇžƅƛƏ�ƇžƆ�
ƉƂ�ƑƆƏ�žƊƑƆƈŻƕƂƆƏ�ƑƖƊ�ƐƒƉƉžƅƄƑƛƊ�ƎƆƛƊ�ƇžƆ�ƓżƈƖƊ�Ɖƌƒ�ƀƆž�ƑƄƊ�
ƆƐƑƌƎżž��ŦƒƉŹƉžƆ�ƑƄ�ƓƎŹƐƄ�mŢƂƊ�ƋƂƔƊƛ}��ƑƒƍƖƉźƊƄ�ƐƂ�ƇŹƅƂ�źƊž�
žƍƙ�Ƒž�ƑƂƑƎŹƁƆŹ�Ɖƌƒ��ƇŹƑƆ�ƀƆž�Ƒƌ�ƌƍƌżƌ�źƊƆƖƅž�žƈƈƙƇƌƑž��žƈƈŹ�
ƍƌƑź�ƁƂƊ�ƂƋźƓƎžƐž�ƍƎžƀƉžƑƆƇŹ�ƑƆƏ�ƐƇźƕƂƆƏ�Ɖƌƒ��ŶƏ�ƇžƈƈƆƑźƔƊƆƁž�
ƑƄƏ�ƌƍƌżžƏ�Ƅ�ƁƌƒƈƂƆŹ�ŹƍƑƂƑžƆ�ƁƆžƓƙƎƖƊ�ƍƂƁżƖƊ�ƇžƆ�ƖƏ�ƂƇƍžƆƁƂƚ�
ƑƎƆž�ƐƂ�ƅźƉžƑž�ƑƂƔƊƛƊ��źƔƖ�žƊžƍƑƚƋƂƆ�ƉƆž�ƐƒƀƇƂƇƎƆƉźƊƄ�ƉƂƅƌ�
Ɓƌƈƌƀżž�ƉƂ�ƑƄƊ�űƌƒƎƇŹƈž�ƇžƈƈƆƑźƔƊƆƁž�1D]�%DOND\D��ŭƆ�ƍžƑƎżƁƂƏ�
ƉžƏ�ƆƐƔƒƎżƃƌƊƑžƆ��žƊƑżƐƑƌƆƔž��ƙƑƆ�ƍƎźƍƂƆ�Ɗž�ƂżƉžƐƑƂ�ƂƔƅƎƌż��
ƂƍƌƉźƊƖƏ�źƔƌƒƉƂ�ƔƎƄƐƆƉƌƍƌƆŻƐƂƆ�źƊž�ƉƌƊƑźƈƌ�ƍƌƒ�ſžƐżƃƂƑžƆ�
ƐƑƄƊ�žƊŹƍƑƒƋƄ�ƐƒƊƂƎƀžƑƆƇƛƊ�ƐƔźƐƂƖƊ�ƀƆž�ƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�
ƑźƑƌƆƖƊ�ƂƅƊƆƇƛƊ�ƂƉƍƌƁżƖƊ��ƇžƅƛƏ�ƇžƆ�ƀƆž�Ɗž�ƁƌƇƆƉŹƐƌƒƉƂ�Ƒž�
ƙƎƆž�ƑƄƏ�żƁƆžƏ�ƑƄƏ�ƐƒƊƂƎƀžƑƆƇŻƏ�ƍƎžƇƑƆƇŻƏ��űƌ�ƇžƈƈƆƑƂƔƊƆƇƙ�ƉžƏ�
źƎƀƌ�ƇžƅƛƏ�ƇžƆ�ƌ�ƑƎƙƍƌƏ�ƁƆƌƎƀŹƊƖƐƄƏ�ƑƖƊ�ƂƇƁƄƈƛƐƂƛƊ�ƉžƏ�
ƇžƑžƊƌƌƚƊ�ƇžƆ�ƍƎƌƖƅƌƚƊ�ƑƄ�ƐƒƊƂƎƀžƐżž�ƖƏ�źƊž�ƉžƅƄƐƆžƇƙ�ƍƂƎƆ�
ſŹƈƈƌƊ��űƄƊ�ƔƎƄƐƆƉƌƍƌƆƌƚƊ�ƂƍżƐƄƏ�ƖƏ�ƂƐƖƑƂƎƆƇƂƒƉźƊƄ�ƍƌƈƆƑƆƇŻ�
ƇžƆ�ƖƏ�ƂƎƀžƈƂżƌ�ƀƆž�Ɗž�žƊžƇžƈƚƕƌƒƉƂ�ƂƇ�Ɗźƌƒ�ƑƄƊ�ƍƌƈƆƑƆƇŻ�ƇžƆ�
ƐƒƊžƆƐƅƄƉžƑƆƇŻ�ƔžƎŹ�ƍƌƒ�ƂƉƓžƊżƃƂƑžƆ�ƙƑžƊ�ƉƌƆƎžƃƙƉžƐƑƂ�ƑƄ�ƃƖŻ�
ƉžƏ��ţƇƂżƊƂƏ�ƌƆ�ƉžƀƆƇźƏ�ƐƑƆƀƉźƏ�ƙƍƌƒ�ƌƆ�ŹƊƅƎƖƍƌƆ�ƐƒƊžƊƑƆƌƚƊƑžƆ�
ƐƑƄ�ƔžƎŹ�žƒƑŻ��ƂżƊžƆ�ƇžƆ�žƒƑƙ�ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�
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(ULQ
'XQOHY\

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŰƑž�ƁƄƉƙƐƆž�ƐƔƌƈƂżž�ƑƄƏ�ūźžƏ�ŲƙƎƇƄƏ��ƙƍƌƒ�ƂƎƀŹƃƌƉžƆ��Ƅ�
ƍƆƌ�ƂƒƁƆŹƇƎƆƑƄ�ƁƆžżƎƂƐƄ�žƓƌƎŹ�ƐƑƆƏ�ƓƒƈƂƑƆƇźƏ�ƁƆžƇƎżƐƂƆƏ�ƐƑƄƊ�
ƂƇƍžżƁƂƒƐƄ��űž�ƐƔƌƈƂżž�ƐƑž�ƌƍƌżž�ƓƌƆƑƌƚƊ�źƀƔƎƖƉƌƆ�ƂƏ�ƊźƌƆ�ƂƏ�
ƓƒƈŹƐƐƌƊƑžƆ�žƍƙ�žƐƑƒƊƌƉƆƇƌƚƏ�żƊƂƏ��ƂżƊžƆ�ſžƅƆŹ�ƍƂƎƆƅƖƎƆƌ�
ƍƌƆƄƉźƊž�ƇžƆ�ƐƑƂƈƂƔƛƊƌƊƑžƆ�ƉƂ�ƑƌƒƏ�ƑƆƏ�ƈƆƀƙƑƂƎƌ�źƉƍƂƆƎƌƒƏ�ƂƏ�
ƂƇƍžƆƁƂƒƑƆƇƌƚƏ��ŭ�ƁƎƙƉƌƏ�žƍƙ�Ƒƌ�ƐƔƌƈƂżƌ�źƖƏ�ƑƄ�ƓƒƈžƇŻ�źƔƂƆ�
ƁƌƉƆƇźƏ�ƇžƑžſƌƈźƏ�ƇžƆ�źƔƂƆ�ƐƔƂƁƆžƐƑƂż�ƉƂ�ƐƇƌƍƙ�Ɗž�ƁƆžƑƄƎƂż�ƑƌƒƏ�
ƑƆƏ�źƀƔƎƖƉƌƒƏ�ƂƏ�ƊźƌƒƏ�ƂƏ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƐƂ�źƊž�ƇƚƇƈƌ�ƂƀƇƈƂƆƐƉƌƚ�
ƇžƆ�ƅƂƐƉƆƇƌƚ�ƂƈźƀƔƌƒ��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ��ƇžƆ�ƂƆƁƆƇƙƑƂƎž�ƐƂ�ƐƔźƐƄ�ƉƂ�ƑƄƊ�ƂƍžƊƌƎƅƖƑƆƇŻ�ƁƆƇžƆƌƐƚƊƄ�
ƇžƆ�ƑƄƊ�žƊƑƆƎžƑƐƆƐƑƆƇŻ�ƂƇƍžżƁƂƒƐƄ��žƍƌƑƂƈƌƚƊ�ƉƆž�ƍƎƌƐƍŹƅƂƆž�Ɗž�
ſƌƄƅŻƐƖ�ƑƆƏ�ƐƔƌƈƆƇźƏ�ƇƌƆƊƙƑƄƑƂƏ�ƇžƆ�ƍƂƎƆƓźƎƂƆƂƏ�Ɗž�ƌƎƀžƊƖƅƌƚƊ��
Ɗž�ƁƆžƔƂƆƎƆƐƑƌƚƊ�ƑƆƏ�ƐƒƀƇƎƌƚƐƂƆƏ�ƇžƆ�Ɗž�ƈŹſƌƒƊ�žƍƌƓŹƐƂƆƏ�ƉźƐƖ�
ƁƄƉƌƇƎžƑƆƇƛƊ�ƇžƆ�žƊƅƎƖƍƌƇƂƊƑƎƆƇƛƊ�ƉƌƊƑźƈƖƊ�ƐƒƉƉƂƑƌƔŻƏ��ť�
ƇƌƆƊƙƑƄƑž�Ɖƌƒ�ƂżƊžƆ�žƒƑŻ�ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƐƑƆƏ�ƇžƈźƏ�ƇžƆ�ƇžƇźƏ�
ƐƑƆƀƉźƏ�ƐƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ��ƙƍƖƏ�ƇžƆ�Ƅ�ƇžƑžƊƙƄƐƄ�ƙƑƆ�ŹƊƅƎƖƍƌƆ�
žƍƙ�ƙƈƌ�ƑƌƊ�ƇƙƐƉƌ�ƂƎƀŹƃƌƊƑžƆ�ƀƆž�źƊž�ƇžƆƊƌƚƎƀƆƌ�ƉźƈƈƌƊ�ƇžƆ�
ƙƑƆ�ƙƈƌƆ�ƂƏ�ƂżƉžƐƑƂ�ƂƊƖƉźƊƌƆ�ƂƏ�ƐƂ�žƒƑƙƊ�ƑƌƊ�žƀƛƊž�
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ţƚƄ
ţƒƑƒƔżƌƒ

ŨƚƍƎƌƏ

� ŪƂƀžƈƛƊƌƊƑžƏ�ƐƑƄƊ�ŨƚƍƎƌ�ƑƄ�ƁƂƇžƂƑżž�Ƒƌƒ�Ȇ����ſƎźƅƄƇž�Ɗž�
ƂƊƐƑƂƎƊżƃƌƉžƆ�ƒƍƌƐƒƊƂżƁƄƑž��ƖƏ�ƍžƆƁż��ƑƄƊ�ƇƒƎżžƎƔƄ�ƂƅƊƆƇƆ�
ƐƑƆƇŻ�ŹƍƌƕƄ�Ƒƌƒ�ƇƌƆƊƖƊƆƇƌƚ�Ɖƌƒ�ƍƂƎƆſŹƈƈƌƊƑƌƏ��ŶƏ�ƓƌƆƑŻƑƎƆž�
žƊƅƎƖƍƌƈƌƀżžƏ��ŹƎƔƆƐž�Ɗž�ƁƆžſŹƃƖ�žƊƂƋŹƎƑƄƑƂƏ�ƍƄƀźƏ�ƇžƆ��
Ɖžƃż�ƉƂ�ƑƆƏ�ƐƍƌƒƁźƏ�Ɖƌƒ��ƇžƑŹƓƂƎž�Ɗž�žƉƓƆƐſƄƑŻƐƖ�ƑƆƏ�ƂƅƊƆ�
ƇƆƐƑƆƇźƏ�žƓƄƀŻƐƂƆƏ�ƍƌƒ�Ɖƌƒ�ƂżƔžƊ�ƂƍƆſƈƄƅƂż�ƍƎƌƄƀƌƒƉźƊƖƏ�ƖƏ�
ƍžƆƁż��ŰŻƉƂƎž��žƆƐƅŹƊƌƉžƆ�ƙƑƆ�źƔƖ�ƑƄƊ�ƂƒƅƚƊƄ��ƖƏ�ƂƊŻƈƆƇƄ��Ɗž�
ƍƎƌƐƓźƎƖ�ƐƑƆƏ�ƊƂƙƑƂƎƂƏ�ƀƂƊƆźƏ�ƉƆž�ƇƌƆƊƖƊżž�Ƅ�ƌƍƌżž�žƍƌƍƊźƂƆ�
ƉƆž�žżƐƅƄƐƄ�ƐƒƉƉƂƑƌƔŻƏ�ƔƖƎżƏ�žƍƌƇƈƂƆƐƉƌƚƏ�ƇžƆ�ƍƌƒ�ƂƍƆƑƎźƍƂƆ�
ƐƑƌƒƏ�žƊƅƎƛƍƌƒƏ�Ɗž�ƂƋƂƈżƐƐƌƊƑžƆ�žƊƂƋŹƎƑƄƑž�žƍƙ�Ƒƌ�ƍƌƈƆ�
ƑƆƐƑƆƇƙ��ƂƅƊƆƇƙ�ƇžƆ�ƅƎƄƐƇƂƒƑƆƇƙ�ƑƌƒƏ�ƒƍƙſžƅƎƌ��ŭƆ�ƂƍƆƈƌƀźƏ�
ƑƄƏ�ƃƖŻƏ�Ɖƌƒ�ƖƏ�ƂƊŻƈƆƇƄ�ƇžƅƌƁƄƀƌƚƊƑžƆ�žƍƙ�žƒƑŻ�ƑƄƊ�žƊŹƀƇƄ��
ţżƉžƆ�ũźƇƑƌƎžƏ�ƐƑƌ�ŮžƊƂƍƆƐƑŻƉƆƌ�ũƂƒƇƖƐżžƏ�ƇžƆ�ƍƎƌƐƍžƅƛ�Ɗž�
ƂƊƐƖƉžƑƛƐƖ�ƐƑƄ�ƁƆƁžƐƇžƈżž�Ɖƌƒ��ƅƂƖƎżƂƏ�ƇžƆ�ƍƂƎƆƂƔƙƉƂƊƌ�ƍƌƒ�
žƉƓƆƐſƄƑƌƚƊ�ƑƄƊ�žƊžƍžƎžƀƖƀŻ�ŹƇžƉƍƑƖƊ�ƇžƆ�ƉƌƊƌƈƆƅƆƇƛƊ�Ƒžƒ�
ƑƌƑŻƑƖƊ��ţƍƆƍƈźƌƊ��ƂżƉžƆ�Ƅ�ƐƒƊƆƁƎƚƑƎƆž�Ƒƌƒ�ƍƎƛƑƌƒ�ƁƄƉƌƑƆƇƌƚ�
ƐƔƌƈƂżƌƒ�ƐƑƄƊ�ŨƚƍƎƌ�ƍƌƒ�źƔƂƆ�ƅźƐƂƆ�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ�ƖƏ�źƊžƊ�žƍƙ�ƑƌƒƏ�ſžƐƆƇƌƚƏ�ƍƒƈƛƊƂƏ�Ƒƌƒ��űƌ�ŢƄƉƌƑƆƇƙ�
ŰƔƌƈƂżƌ�0RUQLQJVLGH�0RQWHVVRUL�ƁƄƉƆƌƒƎƀƂż�ƑƆƏ�ƍƎƌƘƍƌƅźƐƂƆƏ�
ƀƆž�ƐƒƊƂƎƀžƑƆƇŻ�ƉŹƅƄƐƄ�ƐƂ�źƊž�ƔƛƎƌ�ƍƌƒ�ƁƂƊ�ſžƐżƃƂƑžƆ�ƐƑƄƊ�
ƑžƒƑƙƑƄƑž�žƈƈŹ�ƐƑƌƊ�ŹƊƅƎƖƍƌ�
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ţƚƄ
šƎƌƚƑž

ŨƚƍƎƌƏ

� ŨƌƆƑŹƃƌƊƑžƏ�ƉźƐž�žƍƙ�Ƒƌ�ƓžƇƙ�ƑƄƏ�ƁƆžżƎƂƐƄƏ��ſƎżƐƇƖ�ƙƑƆ�ƌƆ�
ƍƆƌ�ƁƆžƁƂƁƌƉźƊƂƏ��ƀƆž�ƉźƊž��ƉƌƎƓźƏ�ƁƆžżƎƂƐƄƏ�ƐƑƄƊ�ŨƚƍƎƌ�ƂżƊžƆ��
Ƅ�ƓƒƐƆƇŻ�ƁƆžżƎƂƐƄ�Ƒƌƒ�ƊƄƐƆƌƚ��žƈƈŹ�ƇžƆ�žƒƑŻ�ƐƑž�ƉƒžƈŹ�ƑƖƊ�
žƊƅƎƛƍƖƊ��Ƅ�žƊƆƐƙƑƄƑž�ƑƖƊ�ƓƚƈƖƊ��Ƅ�ƂƍƆƉƌƊŻ�ƑƄƏ�ƂƐƑżžƐƄƏ�ƐƂ�
ƂƆƁƆƇƌƚƏ�ƇžƆ�ƉƄ�ƂƆƁƆƇƌƚƏ��ƙƐƌƊ�žƓƌƎŹ�ƁƆŹƓƌƎž�ƃƄƑŻƉžƑž��ƇžƆ�Ƒƌ�
ƔŹƐƉž�ƉƂƑžƋƚ�ƑƖƊ�ƀƂƊƂƛƊ��ŠƈźƍƖ�Ƒƌ�źƎƀƌ�Ɖƌƒ�ƐƑƄƊ�ƂƇƍžżƁƂƒƐƄ�
ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�ƖƏ�žƉƓƆƐſŻƑƄƐƄ�ƑƄƏ�žƊƑżƈƄƕƄƏ�mţƉƂżƏ�ƇžƆ�şƒƑƌż}��
ŦƂƖƎƛ�ƙƑƆ�ƍƎƌƐƇžƈƛƊƑžƏ�ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�Ɗž�ƂƋƂƎƂƒƊŻƐƌƒƊ�ƑƌƊ�
ƍƂƎżƍƈƌƇƌ�ƇžƆ�žƈƈƄƈźƊƁƂƑƌ�ƔžƎžƇƑŻƎž�ƑƄƏ�ƍƎžƀƉžƑƆƇƙƑƄƑŹƏ�
ƉžƏ�ƑƙƐƌ�ƐƂ�ƍƎƌƐƖƍƆƇƙ��ƑƌƍƆƇƙ��ƍƂƎƆƓƂƎƂƆžƇƙ�ƇžƆ�žƈƈŹ�ƇžƆ�ƐƂ�
ƍžƀƇƙƐƉƆƌ�ƂƍżƍƂƁƌ��ƐƒƉſŹƈƈƌƒƉƂ�ƐƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�ƐƑƂƎƂƌƑƚ�
ƍƖƊ�ƀƆž�ƑƌƊ�mŖƈƈƌ}��ƐƑƄ�ƁƄƉƆƌƒƎƀżž�žƉƓƆſƌƈƆƛƊ�ƀƆž�Ƒƌ�ƐƚƐƑƄƉž�
ƍƂƍƌƆƅŻƐƂƛƊ�ƉžƏ��ƐƑƄƊ�žƉƓƆƐſŻƑƄƐƄ�Ƒƌƒ�VWDWXV�TXR�ƇžƆ��ƂƊ�ƑźƈƂƆ��
ƐƑƄƊ�žƓžżƎƂƐƄ�ƂƊƙƏ�Ƒƌƚſƈƌƒ�žƍƙ�ƑƌƊ�ƍƎƌƇžƑžƐƇƂƒžƐƉźƊƌ�ƑƌżƔƌ�
ƉžƏ��śƑžƊ�ƅźƑƖ�ƑƄƊ�ƂƎƛƑƄƐƄ�ƐƑƌƊ�ƂžƒƑƙ�Ɖƌƒ�mšƆžƑż�Ƒƌ�ƇŹƊƂƆƏ�
žƒƑƙ�}�ƍŹƊƑž�ƈžƉſŹƊƖ�ƑƄƊ�żƁƆž�žƍŹƊƑƄƐƄ��mšƆžƑż�žƒƑŻ�ƂżƊžƆ�Ƅ�
ƇžƈƚƑƂƎƄ�ƐƑŹƐƄ�ƐƂ�ƙƈƂƏ�ƑƆƏ�ƍƎƌƇƈŻƐƂƆƏ�ƀƚƎƖ�Ɛƌƒ�ƇžƆ�Ƅ�ƇžƈƚƑƂƎƄ�
ƍƈžƑƓƙƎƉž�ƀƆž�ƇƌƆƊƖƊƆƇŻ�žƈƈžƀŻ}��şƒƑƙ�ƇƆ�žƊ�ƂżƊžƆ�ƇżƊƄƑƎƌ�
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ųƎžƊƑƃźƐƇž�
ųƎžƀƇƌƚƁƄ

ŨƚƍƎƌƏ

� űƌ�ƊƄƐż�ƑƄƏ�ŨƚƍƎƌƒ�ƁƆžƊƚƂƆ�ƉƆž�ƉƂƑžƐƒƀƇƎƌƒƐƆžƇŻ�ƍƂƎżƌƁƌ��
ƉƂ�ƑƆƏ�Ɓƚƌ�ƇƚƎƆƂƏ�ƂƅƊƌƑƆƇźƏ�ƇƌƆƊƙƑƄƑƂƏ��ƑƄƊ�ƂƈƈƄƊƌƇƒƍƎƆžƇŻ�
ƇžƆ�ƑƄƊ�ƑƌƒƎƇƌƇƒƍƎƆžƇŻ��Ɗž�ƃƌƒƊ�ƇƒƎƆƌƈƂƇƑƆƇŹ�ƔƖƎƆƐƉźƊƂƏ�ƀƆž�
ƍŹƊƖ�žƍƙ����ƔƎƙƊƆž��šƆž�Ɗž�ƍƎƌƖƅŻƐƌƒƉƂ�ƑƄƊ�ƂƍƆƇƌƆƊƖƊżž�
ƇžƆ�Ɗž�žƍƌƁƌƉŻƐƌƒƉƂ�Ƒž�ƂƉƍƙƁƆž�ƍƌƒ�ƒƍŹƎƔƌƒƊ�ƉƂƑžƋƚ�ƑƖƊ�
Ɓƚƌ�ƇƌƆƊƌƑŻƑƖƊ��ƒƈƌƍƌƆƌƚƉƂ�Ƒƌ�ƍƎƙƀƎžƉƉž�&ROXPED�ŲƍžƑżž��
şƐƑƎƌƊƌƉżž�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ŴƎƄƐƆƉƌƍƌƆƌƚƉƂ�ƑƄƊ�žƐƑƎƌƊƌƉżž�ƖƏ�
ƂƎƀžƈƂżƌ�ƀƆž�ƑƄƊ�ƍƎƌƛƅƄƐƄ�ƉƆžƏ�žƊƑżƈƄƕƄƏ�ƍžƀƇƙƐƉƆžƏ�ƍƌƈƆƑƙ�
ƑƄƑžƏ�ƇžƆ�ƉƆžƏ�ƇƌƒƈƑƌƚƎžƏ�ţƆƎŻƊƄƏ�ƇžƆ�ŪƄ�ŠżžƏ��ť�ƍžƀƇƙƐƉƆž�ƇžƆ�
ƑžƍƂƆƊŻ�ƍƎƌƌƍƑƆƇŻ�ƍƌƒ�ƉžƏ�ƍƎƌƐƓźƎƂƆ�Ƅ�žƐƑƎƌƊƌƉżž��Ƒƌ�ƀƂƀƌƊƙƏ�
ƙƑƆ�ƂżƉžƐƑƂ�ƙƈƌƆ�ƂƏ�mƇŹƑƖ�žƍƙ�ƑƌƊ�żƁƆƌ�ƌƒƎžƊƙ}��ƇžƅƛƏ�ƇžƆ�Ƒƌ�
ƂƊƁƆžƓźƎƌƊ�Ƒƌƒ�ƂƒƎźƌƏ�ƇƌƆƊƌƚ�ƇžƆ�ƑƖƊ�ƉžƅƄƑƛƊ�ƎƆƛƊ�ƀƆž�Ƒƌ�
ƐƚƉƍžƊ��ƇžƅƆƐƑƌƚƊ�ƑƄƊ�žƐƑƎƌƊƌƉżž�źƊž�žƍƌƑƂƈƂƐƉžƑƆƇƙ�ƂƎƀžƈƂżƌ�
ƐƑƄƊ�žƊžƃŻƑƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ��ŭƆ�ƂƉƍƂƆƎżƂƏ�ƇžƆ�ƌƆ�ƁƆžƍƎƌƐƖƍƆƇźƏ�
ƐƔźƐƂƆƏ�ƍƌƒ�ƁƄƉƆƌƒƎƀƌƚƊƑžƆ�ƉźƐƖ�ƑƄƏ�ƁƌƒƈƂƆŹƏ�ƉžƏ�ƉƂ�ƂƊƅžƎ�
ƎƚƊƌƒƊ�Ɗž�ƐƒƊƂƔżƃƖ��ŠƈźƍƌƊƑžƏ�Ƒž�ƍžƆƁƆŹ�Ɗž�žƊƑžƍƌƇƎżƊƌƊƑžƆ�
ƇžƆ�Ɗž�ƂƇƍƈŻƐƐƌƊƑžƆ�žƍƙ�Ƒž�ƅžƚƉžƑž�Ƒƌƒ�ŰƚƉƍžƊƑƌƏ��ƇžƅƛƏ�ƇžƆ�
Ƅ�ƁƄƉƆƌƒƎƀżž�ƓƆƈƆƇƛƊ�ƐƔźƐƂƖƊ�ƉƂƑžƋƚ�ƑƖƊ�ƍžƆƁƆƛƊ�žƍƙ�ƑƆƏ�Ɓƚƌ�
ƇƌƆƊƙƑƄƑƂƏ��žƍƌƑƂƈƂż�ƂƍƆſƎŹſƂƒƐƄ�ƀƆž�ƑƄ�ƁƌƒƈƂƆŹ�ƉžƏ�
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)UDQFHVFR
3LVWRODWR

ŧƑžƈżž

� ŭ�ƎžƑƐƆƐƉƙƏ�žƍźƊžƊƑƆ�ƐƑƌƒƏ�ƐƑƆƏ�ƍƎƙƐƓƒƀƂƏ�žƍƌƑƂƈƌƚƐƂ�
źƊž�ƉƂƀŹƈƌ�ƍƎƙſƈƄƉž�ƐƑƄƊ�ŧƑžƈżž�ƍƎƆƊ�žƇƙƉƄ�ƑƄƊ�ƇƎżƐƄ�Ƒƌƒ�
ƇƌƎƌƊžƗƌƚ��ŮžƎŹ�ƑƄƊ�ƇƌƆƊŻ�ƈƌƀƆƇŻ��ƖƏ�ŹƊƅƎƖƍƌƆ�ƉƍƌƎƌƚƉƂ�Ɗž�
ƀżƊƌƒƉƂ�ƍƌƈƚ�ƇžƇƌż�źƏ��űƌ�źƎƀƌ�Ɖƌƒ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ�ſžƐżƃƂƑžƆ�ƐƑƄ�ųƆƈƌƐƌƓżž�ƇžƆ�ƉƂƑžƁżƁƂƑžƆ�ƉźƐƖ�ƂƊƙƏ�
ƂƊƄƉƂƎƖƑƆƇƌƚ�ƁƂƈƑżƌƒ�EURDGFDVW�ƉźƐƖ�:KDWV$SS�ƇžƆ�ƁƄƉƙƐƆƖƊ�
ƁƆžƈźƋƂƖƊ��ŰƑƆƏ�ƇžƇźƏ�ƐƑƆƀƉźƏ�ƒƍŹƎƔƂƆ�ƍŹƊƑž�ƇŹƍƌƆƌƏ�ž�ƍƌƒ�Ɖƌƒ�
ƅƒƉżƃƂƆ�ƙƑƆ�ƌƆ�ƍƎƌƐƍŹƅƂƆźƏ�Ɖƌƒ�ƁƂƊ�ƂżƊžƆ�ƉŹƑžƆƂƏ�
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+DNLP
0RKDQGDV
$PDQL
:LOOLDPV

űƎƆƊƆƊƑŹƊƑ�ƇžƆ�űƌƉƍŹƀƇƌ

� űƌ�űƎƆƊƆƊƑŹƊƑ�ƇžƆ�űƌƉƍŹƀƇƌ�ƂżƊžƆ�ƉƆž�ƉƆƇƎŻ��ƍƌƈƒƓƒƈƂƑƆƇŻ�ƇžƆ�
ƍƌƈƒƅƎƄƐƇƂƒƑƆƇŻ�ƇƌƆƊƖƊżž��ť�ƐƄƉƂƎƆƊŻ�ƇƌƆƊƖƊƆƇŻ�ƇžƑŹƐƑžƐƄ�
ƂżƊžƆ�žƍƌƑźƈƂƐƉž�ƑƄƏ�žƍƌƆƇƆƌƇƎžƑżžƏ�ƇžƆ�ƑƖƊ�ƍžƎžƑƂƑžƉźƊƖƊ�
ƇžƑžƈƌżƍƖƊ�ƑƄƏ��ƑƄƏ�ƁƌƒƈƂżžƏ�ƇžƆ�ƑƄƏ�ƇžƑžƊžƀƇžƐƑƆƇŻƏ�ƂƎƀžƐżžƏ�
ƉƂ�ƐƚƉſžƐƄ��LQGHQWXUHVKLS���ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƇžƑžƍƆŹƊƂƑžƆ�ƉƂ�ƑƄ�
ƊƂƌƈžżž�ƇžƆ�ƉƂ�ƇƌƆƊƙƑƄƑƂƏ�ƍƌƒ�ƒƍƌƓźƎƌƒƊ�žƍƙ�ƇƌƆƊƖƊƆƇƌƌƆ�
ƇƌƊƌƉƆƇŹ�ƍƎƌſƈŻƉžƑž��ŪƌƆƎŹƃƌƉžƆ�ƑƄ�ƀƊƛƐƄ�Ɖƌƒ�ƉƂ�ƑƌƒƏ�ƑƆƏ�
ƊźƌƒƏ�ƂƏ�ƇžƆ�ƑƌƒƏ�ƑƆƏ�ƂƊŻƈƆƇƂƏ�ƐƔƂƑƆƇŹ�ƉƂ�ƉƆž�ƉƂƅƌƁƌƈƌƀżž�ƍƌƒ�
ƌƊƌƉŹƃƂƑžƆ�ȊƇƚƇƈƌƆ�žƍƌƇžƑŹƐƑžƐƄƏȋ��UHVWRUDWLYH�FLUFOHV���źƑƐƆ�
ƛƐƑƂ�Ɗž�ƉƍƌƎƌƚƊ�Ɗž�ƍƎƌſƈƄƉžƑƆƐƑƌƚƊ�ƐƔƂƑƆƇŹ�ƉƂ�ƑƄƊ�ƆƐƑƌƎżž�
ƑƌƒƏ��Ɗž�ƅƂƎžƍƂƚƐƌƒƊ�ƑƌƊ�ƂžƒƑƙ�ƑƌƒƏ�ƇžƆ�Ɗž�ƁƄƉƆƌƒƎƀŻƐƌƒƊ�źƊž�
ƐƒƈƈƌƀƆƇƙ�ƙƎžƉž��ƂƈƍżƃƌƊƑžƏ�źƑƐƆ��Ɗž�ƅźƐƌƒƊ�Ƒž�ƅƂƉźƈƆž�ƀƆž�ƍƆƌ�
ƁżƇžƆž�ƇžƆ�ſƆƛƐƆƉž�ƉźƈƈƌƊƑž��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƉƂ�ƑƄ�ƊƂƌƈžżž�Ɖƌƒ�
ƁżƊƂƆ�ƁƚƊžƉƄ��śƑžƊ�ƉƂ�ƍƎƌƐƇžƈƌƚƊ�Ɗž�ƐƒƊƂƔżƐƖ�Ɗž�ƉƌƆƎŹƃƌƉžƆ�
ƀƊƛƐƂƆƏ�Ɖžƃż�ƑƌƒƏ��Ƅ�Ɠƈƙƀž�Ɖƌƒ�ƍžƎžƉźƊƂƆ�ŹƐſƂƐƑƄ�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

+DOH
6LOLINHOL

ŨƚƍƎƌƏ

� šƂƊƊŻƅƄƇž�ƐƂ�ƉƆž�ƁƆžƆƎƂƉźƊƄ�ƔƛƎž��ŪƂƀŹƈƖƐž�žƇƌƚƀƌƊƑžƏ�
ƆƐƑƌƎżƂƏ�ƇžƆ�ƍƎƌƐƍžƅƌƚƐž�Ɗž�ƓžƊƑžƐƑƛ�ƍƛƏ�ƉƌƆŹƃƂƆ�Ƅ�ŹƈƈƄ�
ƍƈƂƒƎŹ��ƀƎžƓƆƇŹ�Ƒƌƍżž���ƍƛƏ�ƉƚƎƆƃƂ��ƀƆžƐƂƉż���ƍƛƏ�žƇƌƒƀƙƑžƊ�
�ƃƖƊƑžƊŻ��ƇžƆ�ƍƛƏ�ƑƄƊ�žƆƐƅžƊƙƉƌƒƊ��ƐƍżƑƆ���ŭ�ƎƙƈƌƏ�ƇžƆ�Ƅ�ƁƌƒƈƂƆŹ�
ƉžƏ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƍƂƎƆƈžƉſŹƊƂƆ�ƑƄƊ�ƍƎƌƛƅƄƐƄ�
ƌƒƐƆžƐƑƆƇŻƏ�ƂƍžƓŻƏ�ƉƂƑžƋƚ�ƑƖƊ�Ɓƚƌ�ƇƌƆƊƌƑŻƑƖƊ�ƇžƆ��žƍƙ�žƒƑŻ�
ƑƄƊ�ŹƍƌƕƄ��Ƅ�ƒƈƌƍƌżƄƐƄ�Ƒƌƒ�ƍƎƌƀƎŹƉƉžƑƌƏ� Ȇ,PDJLQHȇ�ƀƆž�ƑƄƊ�
ţƇƍžżƁƂƒƐƄ�ƀƆž�ƉƆž�ŨƌƒƈƑƌƚƎž�ţƆƎŻƊƄƏ�žƍƌƑƂƈƂż�ƂƍƆƑƒƔƄƉźƊƄ�
ƂƍžƓŻ�ƉƂƑžƋƚ�ƉžƅƄƑƛƊ�ƎƆƛƊ�ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�žƍƙ�ƑƆƏ�Ɓƚƌ�
ƇƌƆƊƙƑƄƑƂƏ��šƆž�Ɗž�ƂżƉžƆ�ƂƆƈƆƇƎƆƊŻƏ��Ƒƌ�ƍƎƙƀƎžƉƉž�ȆŧPDJLQHȇ�źƔƂƆ�
ƇžƑžƓźƎƂƆ�Ɗž�ƂƍžƊžƐƔƂƁƆŹƐƂƆ�ƑƌƊ�ƑƎƙƍƌ�ƍƌƒ�ƐƇƂƓƑƙƉžƐƑƂ�ƛƐƑƂ�
Ɗž�žƊƑžƍƌƇƎƆƅƌƚƉƂ�žƍƌƑƂƈƂƐƉžƑƆƇŹ�ƐƑƆƏ�ƂƇƍžƆƁƂƒƑƆƇźƏ�žƊŹƀƇƂƏ�
ƑƖƊ�ƂƇƍžƆƁƂƒƑƆƇƛƊ��ƑƖƊ�ƉžƅƄƑƛƊ�ƎƆƛƊ�ƇžƆ�ƑƄƏ�ƇƌƆƊƖƊżžƏ�ƉžƏ�
ƀƂƊƆƇƙƑƂƎž��ŮžƎžƇƌƈƌƒƅƛƊƑžƏ�ƑƌƊ�ƂƊƅƌƒƐƆžƐƉƙ�ƑƖƊ�ƐƒƉƉƂƑƂƔƙ�
ƊƑƖƊ�ƌƒƐƛƊ�ƐƑƌ�ƍƎƙƀƎžƉƉž��ƂƊƁƒƊžƉƛƊƌƉžƆ�ƀƆž�Ɗž�ƇŹƊƖ�žƇƙƉž�
ƍƂƎƆƐƐƙƑƂƎž�ƐƑƌƊ�ƑƌƉźž�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ţżƉžƆ�
žƆƐƆƙƁƌƋƄ�ƀƆž�Ƒƌ�ƉźƈƈƌƊ�ƇžƅƛƏ�źƔƌƒƉƂ�ƂƍżƀƊƖƐƄ�ƑƖƊ�ƂƎƀžƈƂżƖƊ�
ƍƌƒ�ƍƎźƍƂƆ�Ɗž�ƔƎƄƐƆƉƌƍƌƆŻƐƌƒƉƂ�ƀƆž�Ɗž�ƀƂƓƒƎƛƐƌƒƉƂ�žƒƑŻ�ƑƄ�
ƁƆžżƎƂƐƄ��
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+HDWKHU
.HUW\]LD

ŨƙƐƑž�ůżƇž��ŨžƊžƁŹƏ

� ŰƑƌ�ƍžƊƂƍƆƐƑŻƉƆƌ�ƍƌƒ�ƂƎƀŹƃƌƉžƆ��ƂƓƙƐƌƊ�ƌƆ�ƓƌƆƑƄƑźƏ�ƎƆƂƏ�Ɖƌƒ�
ƍƎƌźƎƔƌƊƑžƆ�žƍƙ�ƙƈƌ�ƑƌƊ�ƇƙƐƉƌ�ƇžƆ�žƍƙ�ƁƆžƓƌƎƂƑƆƇŹ�ƍƌƈƆƑƆƇŹ��
ƍƌƈƆƑƆƐƑƆƇŹ�ƇžƆ�ƅƎƄƐƇƂƒƑƆƇŹ�ƒƍƙſžƅƎž��ſƆƛƊƌƒƉƂ�ƇžƆ�ƍƌƈƈźƏ�
ƆƁƂƌƈƌƀƆƇźƏ�ƁƆžƓƌƎźƏ��ŦƂƖƎƛ�ƙƑƆ��ƐƑƄƊ�ƑŹƋƄ��ƁƌƒƈƂƚƌƊƑžƏ�ƉźƐž�
žƍƙ�žƒƑźƏ�ƑƆƏ�ƁƆžƓƌƎƂƑƆƇźƏ�ƍƎƌƌƍƑƆƇźƏ�ƇžƆ�ƂƋžƐƇƛƊƑžƏ�ƑƄƊ�ƂƊƐƒ�
ƊžżƐƅƄƐƄ�ƇžƆ�ƁƂƋƆƙƑƄƑƂƏ�ƂƊƂƎƀƌƚ�žƇƎƌžƑŻ�ŹƑƎƆžƏ��ƌƆ�ƓƌƆƑƄƑźƏ�
ƎƆƂƏ�žƍƌƇƑƌƚƊ�ƐƄƉžƊƑƆƇźƏ�ƆƇžƊƙƑƄƑƂƏ�ƀƆž�ƑƄ�ƉƂƑžƑƎƌƍŻ�ƑƖƊ�
ƐƒƀƇƎƌƚƐƂƖƊ�ƇžƆ�ƑƄ�ƉƄ�ſżžƆƄ�ƂƍƆƇƌƆƊƖƊżž��śƑžƊ�ƌƆ�ƓƌƆƑƄƑźƏ�ƎƆƂƏ�
ƐƒƊƁźƌƊƑžƆ�ƉƂƑžƋƚ�ƑƌƒƏ�ƐƂ�žƊƅƎƛƍƆƊƌ�ƂƍżƍƂƁƌ��ƂżƊžƆ�ƐƂ�ƅźƐƄ�Ɗž�
ƉƂƑžƑƎźƕƌƒƊ�ƑƆƏ�ƐƔźƐƂƆƏ�ƑƌƒƏ�ƍƌƒ�ſžƐżƃƌƊƑžƆ�ƐƑƆƏ�ƆƁƂƌƈƌƀƆƇźƏ�
ƁƆžƓƌƎźƏ��ƐƂ�ƐƔźƐƂƆƏ�ſžƐƆƐƉźƊƂƏ�ƐƑƌƊ�žƉƌƆſžżƌ�ƐƂſžƐƉƙ��ƌ�
ƌƍƌżƌƏ�ƌƆƇƌƁƌƉƂżƑžƆ�ƐƂ�ƉƆž�ƇƌƆƊŻ�žżƐƅƄƐƄ�žƊƅƎƖƍƆŹƏ��űƌ�ƀƂƀƌƊƙƏ�
ƙƑƆ�ƐƑƌ�ƑźƈƌƏ�ƑƄƏ�ƔƎƌƊƆŹƏ�ſƈźƍƖ�ƂƇƂżƊƌƒƏ�ƂƏ�ƍƌƒ�žƎƔƆƇŹ�ƁƂƊ�
ƐƒƉƍžƅƆƌƚƊƑžƊ�Ɗž�ƓƖƑƌƀƎžƓżƃƌƊƑžƆ�Ɖžƃż��Ɗž�ƇŹƊƌƒƊ�ƍžƎźž�ƇžƆ�
Ɗž�žƀƇžƈƆŹƃƌƊƑžƆ��ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƐƑƆƏ�ƁƚƐƇƌƈƂƏ�ƐƑƆƀƉźƏ�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

+LOPL
7HNRáOX

ŨƚƍƎƌƏ

� ŰƑƄƊ�ŨƚƍƎƌ�ƂƍƆƇƎžƑƂż�ƉƆž�ƆƁƆƙƉƌƎƓƄ�ƇžƑŹƐƑžƐƄ��ƇžƅƛƏ�Ƒƌ�
ƊƄƐż�ƔƖƎżƃƂƑžƆ�žƍƙ�ƑƄƊ�ŮƎŹƐƆƊƄ�šƎžƉƉŻ��ƉƂ�ƑƄƊ�ƑƌƒƎƇƌƇƒƍƎƆžƇŻ�
ƇƌƆƊƙƑƄƑž�ƐƑƌ�ſƌƎƎŹ�ƇžƆ�ƑƄƊ�ƂƈƈƄƊƌƇƒƍƎƆžƇŻ�ƇƌƆƊƙƑƄƑž�ƐƑƌ�ƊƙƑƌ��
şƒƑŻ�Ƅ�ƁƆžżƎƂƐƄ�žƍƌƅžƎƎƚƊƂƆ��ƉƂ�žƍƈŹ�ƈƙƀƆž��ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�Ɗž�
ƍƂƎŹƐƌƒƊ�ƐƑƄƊ�ŹƈƈƄ�ƍƈƂƒƎŹ�ƈƙƀƖ�ƑƖƊ�żƁƆƖƊ�ƑƖƊ�ƌƁƌƓƎžƀƉŹƑƖƊ��
žƈƈŹ�ƇžƆ�ƑƖƊ�ƂƉƍƌƁżƖƊ�ƐƑƌ�Ɖƒžƈƙ�ƑƌƒƏ�ƍƌƒ�žƍƌƑƂƈƌƚƊ�ƇƆ�žƒƑŹ�
ƇŹƍƌƆƌ�ƂżƁƌƏ�ƌƁƌƓƎžƀƉŹƑƖƊ��ţƍƆƍƈźƌƊ��Ƅ�ƁƆžżƎƂƐƄ�ƁƄƉƆƌƒƎƀƂż�
ƂƉƍƙƁƆž�ƐƑƄƊ�žƊŹƍƑƒƋƄ�ƂƉƍƆƐƑƌƐƚƊƄƏ��ƁƆžƈƙƀƌƒ�ƇžƆ�ƐƒƊƂƎƀžƐżžƏ�
ƉƂƑžƋƚ�ƑƖƊ�ŭƎƀžƊƛƐƂƖƊ�ƑƄƏ�ŨƌƆƊƖƊżžƏ�ƑƖƊ�ŮƌƈƆƑƛƊ��ŭŨŮ���ŰƑƄ�
ƁƌƒƈƂƆŹ�Ɖƌƒ��ƂƎƀžƃƙƉžƐƑƂ�ƀƆž�ƑƄƊ�ƂƍżƈƒƐƄ�žƒƑƛƊ�ƑƖƊ�ƃƄƑƄƉŹƑƖƊ�
ƁƆƌƎƀžƊƛƊƌƊƑžƏ�ƍƌƈƒƇƌƆƊƌƑƆƇŹ�ƓƂƐƑƆſŹƈ��ƁƄƉƙƐƆƂƏ�ƐƒƃƄƑŻ�
ƐƂƆƏ��žƊƑžƈƈžƀźƏ�ƂƍƆƐƇźƕƂƖƊ��ƂƍƆƉƌƎƓƛƐƂƆƏ�ƇžƆ�ƂƊƄƉƂƎƖƑƆƇźƏ�
ƐƒƊƂƁƎżƂƏ�ƀƆž�ŭŨŮ�ƇžƆ�žƇƑƆſƆƐƑźƏ�ƎƆƂƏ�žƍƙ�ƙƈƌ�Ƒƌ�ƊƄƐż��şƇƙƉž��
ƍžƎźƔƌƒƉƂ�ŹƉƂƐƄ�ƇžƆ�ƂƚƇƌƈž�ƍƎƌƐſŹƐƆƉƄ�ƒƍƌƐƑŻƎƆƋƄ��ƉźƐƖ�
Ƒƌƒ�ƍƎƌƀƎŹƉƉžƑƌƏ�*URZ�&LYLF��ƐƂ�ƉƆƇƎŻƏ�ƇƈżƉžƇžƏ�ƁƎŹƐƂƆƏ�ƍƌƒ�
ſžƐżƃƌƊƑžƆ�ƐƑž�žƊƅƎƛƍƆƊž�ƁƆƇžƆƛƉžƑž��űƆƏ�ƁƎŹƐƂƆƏ�žƒƑźƏ�ƒƈƌ�
ƍƌƆƌƚƊ�žƇƑƆſƆƐƑźƏ�ƎƆƂƏ�Ż�ƌƎƀžƊƛƐƂƆƏ��ƀƆž�ƑƄƊ�ƍƎƌƛƅƄƐƄ��ƑƄƊ�
ƒƍƌƐƑŻƎƆƋƄ�ƇžƆ�ƑƄƊ�ƂƒžƆƐƅƄƑƌƍƌżƄƐƄ�ƀƆž�ƁƆŹƓƌƎž�ƅźƉžƑž�ƍƌƒ�
ƐƔƂƑżƃƌƊƑžƆ�ƉƂ�ƑƄƊ�ƂƆƎŻƊƄ�ƇžƆ�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƂƉƍƆƐƑƌƐƚƊƄƏ��
űźƈƌƏ��Ƅ�ƐƒƊƂƎƀžƐżž�Ɖƌƒ�ƉƂ�ƉƆž�ƐƍƌƒƁžżž�ƌƉŹƁž�ƇžƆ�Ƅ�ƂƍżƀƊƖƐƄ�
ƙƑƆ�ƌ�ƐƇƌƍƙƏ�ƑƄƏ�ƁƌƒƈƂƆŹƏ�ƉžƏ�ƂżƊžƆ�Ɗž�ƐƒƉſŹƈƌƒƉƂ�ƐƑƄƊ�ƂƆƎŻƊƄ�
ƇžƆ�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƂƉƍƆƐƑƌƐƚƊƄƏ�ƉƂƑžƋƚ�ƙƈƖƊ�ƑƖƊ�ƇƌƆƊƌƑŻƑƖƊ�
ƐƑƄƊ�ŨƚƍƎƌ��ƂżƊžƆ�ƌƆ�ƈƙƀƌƆ�ƍƌƒ�ƉƂ�ſƌƄƅƌƚƊ�Ɗž�ƐƒƊƂƔżƃƖ�
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+RJDL
$U\RXEL

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ��
şƓƀžƊƆƐƑŹƊ

� ť�źƎƂƒƊž�Ɖƌƒ�ƍƎžƀƉžƑƂƚƂƑžƆ�ƅźƉžƑž�ƍƌƒ�žƓƌƎƌƚƊ�ƐƑƄ�Ɛƒ�
ƀƇƎƌƒƐƆžƇŻ�ƇƌƆƊƖƊżž�Ƒƌƒ�şƓƀžƊƆƐƑŹƊ��ƑƄ�ƔƛƎž�ƙƍƌƒ�ƀƂƊƊŻƅƄƇž��
ŰƑƄƊ�ŨžƉƍƌƚƈ��ƒƍŹƎƔƌƒƊ�ƍƌƈƈźƏ�ƇƌƆƊƙƑƄƑƂƏ�ƍƌƒ�ƃƌƒƊ�ƔƖƎƆƐƑŹ�
ƈƙƀƖ�ƂƅƊƆƇƙƑƄƑžƏ�Ż�ƅƎƄƐƇƂƒƑƆƇŻƏ�ƐźƇƑžƏ��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�
ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��žƐƔƌƈƂżƑžƆ�ƉƂ�žƒƑźƏ�ƑƆƏ�ƁƆžƆƎźƐƂƆƏ�
ƂƐƑƆŹƃƌƊƑžƏ�ƐƑƌ�ƂƅƊƆƇƙ�žƊžƈƒƑƆƇƙ�ƍƎƙƀƎžƉƉž��ť�ƍƂƍƌżƅƄƐƄ�
ƙƑƆ�ƅž�ƂƍźƈƅƌƒƊ�ƅƂƑƆƇźƏ�žƈƈžƀźƏ��ƉźƐž�žƍƙ�žƒƑƙ��ƀƆž�ƑƌƒƏ�ƑƆƏ�
ƉžƅƄƑźƏ�ƎƆƂƏ�Ƒƌƒ�şƓƀžƊƆƐƑŹƊ��ƂżƊžƆ�žƒƑƙ�ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƐƑƆƏ�
ƇžƈźƏ�ƇžƆ�ƇžƇźƏ�ƐƑƆƀƉźƏ�ƙƑžƊ�ƂƎƀŹƃƌƉžƆ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ��
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,OHQLD
3DSSDODUGR

ŧƑžƈżž��ŨƚƍƎƌƏ

� ŤƖ�ƐƑƄƊ�ŨƚƍƎƌ��ƙƍƌƒ�ƒƓżƐƑžƑžƆ�źƊžƏ�ƓƒƐƆƇƙƏ��ƇƌƆƊƖƊƆƇƙƏ��
ƌƆƇƌƊƌƉƆƇƙƏ��ƍƌƈƆƑƆƇƙƏ��ƀƈƖƐƐƌƈƌƀƆƇƙƏ�ƇžƆ��ƇŹƍƌƆƂƏ�ƓƌƎźƏ��
ƍƌƈƆƑƆƐƑƆƇƙƏ�ƁƆžƔƖƎƆƐƉƙƏ�ƉƂƑžƋƚ�ƑƖƊ�ƇƌƆƊƌƑŻƑƖƊ�Ƒƌƒ�ƊƄƐƆƌƚ��
ſƙƎƂƆž�ƇžƆ�ƊƙƑƆž�ƑƄƏ�ūƂƇƎŻƏ�ŤƛƊƄƏ��ŰƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ��ƉźƐž�
žƍƙ�ƍƌƈƆƑƆƐƑƆƇźƏ��ƂƇƍžƆƁƂƒƑƆƇźƏ�ƇžƆ�ƌƆƇƌƊƌƉƆƇźƏ�ƍƎƖƑƌſƌƒƈżƂƏ��
ƍƎƌƐƍžƅƛ�Ɗž�ƐƒƉſŹƈƖ�ƐƑƄƊ�ƇžƑƂƁŹƓƆƐƄ�žƒƑƌƚ�Ƒƌƒ�ƑƌżƔƌƒ��
žƓžƆƎƛƊƑžƏ�źƊž�źƊž�Ƒž�Ƒƌƚſƈž�Ƒƌƒ��ť�ƂƇƍžżƁƂƒƐƄ�ƉžƏ�ƍžƎźƔƂƆ�
ƇƎƆƑƆƇŻ�ƐƇźƕƄ��ƉžƏ�ƇƎžƑŹ�ƉžƇƎƆŹ�žƍƙ�ƑƌƊ�ƇżƊƁƒƊƌ�ƍƈƚƐƄƏ�ƂƀƇƂ�
ƓŹƈƌƒ�ƇžƆ�žƁƎŹƊƂƆžƏ�ƇžƆ�ƉžƏ�ƇƆƊƂż�Ƒƌ�ƂƊƁƆžƓźƎƌƊ��ƖƅƛƊƑžƏ�ƉžƏ�
źƑƐƆ�Ɗž�žƊžƇžƈƚƕƌƒƉƂ�ƊźƌƒƏ�ƇƙƐƉƌƒƏ�ƍƌƒ�žƍƌƑƂƈƌƚƊƑžƆ�žƍƙ�
ƁƆžƓƌƎƂƑƆƇƌƚƏ�ƇžƆ�ƙƉƌƎƓƌƒƏ�žƊƅƎƛƍƌƒƏ��ŭ�ƍƌƈƆƑƆƐƉƙƏ�ƁƂƊ�
ƀƊƖƎżƃƂƆ�ƀƈƛƐƐž��śƈƌƆ�ƂƏ�ƉƍƌƎƌƚƉƂ�Ɗž�ƁƄƉƆƌƒƎƀŻƐƌƒƉƂ�ƁƂƐƉƌƚƏ�
ƉƂƑžƋƚ�ƉžƏ�ƇžƆ�Ɗž�źƎƅƌƒƉƂ�ƍƆƌ�ƇƌƊƑŹ�ƉźƐž�žƍƙ�źƊž�ƇƌƉƉŹƑƆ�
ƉƌƒƐƆƇŻƏ��źƊžƊ�ƍżƊžƇž��źƊž�ƔƌƎƙ��ť�ƌƆƇƌƊƌƉżž�źƔƂƆ�ƑƄƊ�ƂƍƆƇżƊƁƒƊƄ�
ƁƚƊžƉƄ�Ɗž�ƔƖƎżƃƂƆ�ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�ƇžƆ�Ɗž�ƁƄƉƆƌƒƎƀƂż�ƇƌƆƊƖƊƆƇźƏ�
ƁƆžƓƌƎźƏ�ƉƂ�ƙƈž�Ƒž�žƎƊƄƑƆƇŹ�ƂƍžƇƙƈƌƒƅž��ŮƎƌƐƍžƅŻƐƑƂ�Ɗž�
ƓžƊƑžƐƑƂżƑƂ�ƍƛƏ�ƅž�źƉƌƆžƃƂ�ƉƆž�ƔƛƎž�ƂŹƊ��žƊƑż�Ɗž�ƂƍƂƊƁƚƐƂƆ�ƐƂ�
ƙƍƈž��ƂƍźƊƁƒƂ��ƉƂƑžƋƚ�ŹƈƈƖƊ��ƐƑƄ�ƁƄƉƆƌƒƎƀżž�ƅźƐƂƖƊ�ƂƎƀžƐżžƏ�
ƇžƆ�ƐƑƄƊ�ƍƎƙƐſžƐƄ�ƐƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƇžƆ�ƐƑƄƊ�ƒƀƂżž�
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,U\QD�%UXQRYD�
.DOLVHWVND

ŭƒƇƎžƊżž

� şƐƔƌƈƌƚƉžƆ�ƉƂ�ƑƄƊ�ƂƍƆƉƙƎƓƖƐƄ�ƂƊƄƈżƇƖƊ�ƀƆž�ƁƆŹƓƌƎž�ƅźƉžƑž�
ƌƆƇƌƁƙƉƄƐƄƏ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƐƂ�ƍƂƎƆƍƑƛƐƂƆƏ�ƐƒƀƇƎƌƚƐƂƖƊ�ƍƌƒ�
ſžƐżƃƌƊƑžƆ�ƐƂ�ƅźƉžƑž�ƑžƒƑƌƑŻƑƖƊ��şƒƑŻ�Ƅ�ƁƌƒƈƂƆŹ�ƍƂƎƆƈžƉſŹƊƂƆ�
ƅźƉžƑž�ƂƅƊƆƇƛƊ�ƉƂƆƌƊƌƑŻƑƖƊ�ƇžƆ�ƍƌƈƆƑƆƐƉƆƇŻƏ�ƂƒžƆƐƅƄƐżžƏ��
ƐƒƀƇƎƌƚƐƂƆƏ�ƉƂƑžƋƚ�ƁƆžƓƙƎƖƊ�ƂƅƊƆƇƛƊ�ƇžƆ�ƀƈƖƐƐƆƇƛƊ�ƌƉŹƁƖƊ��
ƑƄ�Ɗźž�ƁƆžżƎƂƐƄ�ƐƑƄƊ�şƊžƑƌƈƆƇŻ�ŭƒƇƎžƊżž�ƇžƆ�ƑƆƏ�ƐƒƊźƍƂƆƂƏ�
Ƒƌƒ�ƍƌƈźƉƌƒ��ƑƄ�ƉƂƑžƎƎƚƅƉƆƐƄ�ƀƆž�ƑƄƊ�žƍƌƇźƊƑƎƖƐƄ��ƅźƉžƑž�
ƁƆžƈƙƀƌƒ�ƇžƆ�ƍƎƙƈƄƕƄƏ�ƐƒƀƇƎƌƚƐƂƖƊ�ƐƂ�ƉƆƇƑźƏ�ƇƌƆƊƙƑƄƑƂƏ�ƇžƆ�
ƀƂƊƆƇŹ�ƑƄƊ�ƂƊżƐƔƒƐƄ�ƑƄƏ�ƇƌƆƊƖƊƆƇŻƏ�ƐƒƊƌƔŻƏ�ƐƑƄƊ�ŭƒƇƎžƊżž�ƉźƐƖ�
ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƉźƐƖƊ��ţżƉžƆ�ƂƇƍžƆƁƂƚƑƎƆž�ƀƆž�ƁƄƉƌƐƆƌƀƎŹƓƌƒƏ��
ƂƇƍžƆƁƂƒƑƆƇƌƚƏ��ƑƄƊ�žƐƑƒƊƌƉżž��ƑƌƍƆƇźƏ�ƇžƆ�ƇƂƊƑƎƆƇźƏ�žƎƔźƏ��
ŭƎƀžƊƛƐƂƆƏ�ƑƄƏ�ŨƌƆƊƖƊżžƏ�ƑƖƊ�ŮƌƈƆƑƛƊ��ŭŨŮ��ƇžƆ�žƇƑƆſƆƐƑźƏ�
ƎƆƂƏ�ƇžƆ�ƄƀźƑƂƏ�ƆƁƂƏ�ƇƌƆƊƌƑŻƑƖƊ��ŪźƐž�žƍƙ�ƑƆƏ�ƂƇƍžƆƁƂƚƐƂƆƏ�ƇžƆ�
Ƒƌ�ƁƆŹƈƌƀƌ��žƐƔƌƈƌƚƉžƆ�ƉƂ�ƅźƉžƑž�ƂƋžƊƅƎƖƍƆƐƉƌƚ�ƇžƆ�ƁƆžƓƌƎƂ�
ƑƆƇƙƑƄƑžƏ��ƅźƉžƑž�ƉƊŻƉƄƏ�ƖƏ�žƍƙƑƌƇƌ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�žƈƈŹ�
ƇžƆ�ƉƂ�ƐƒƀƇƎƌƚƐƂƆƏ�ƈƙƀƖ�ƉƊŻƉƄƏ��ƉƂ�ƄƅƆƇŹ�ƁƆƈŻƉƉžƑž�ƇžƑŹ�ƑƄ�
ƁƆŹƎƇƂƆž�ƐƒƀƇƎƌƚƐƂƖƊ�ƇžƆ�ƉƂ�Ƒƌ�Ǝƙƈƌ�ƑƖƊ�ƉźƐƖƊ�ƂƊƄƉźƎƖƐƄƏ�
ƐƂ�ƍƂƎƆƙƁƌƒƏ�ƐƒƀƇƎƌƚƐƂƖƊ�ƇžƆ�ƐƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ��
ţƍƆƍƈźƌƊ��ƁƆƂƋŹƀƖ�źƎƂƒƊž�ƀƆž�žƊŹƈƒƐƄ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƇžƆ�
Źƈƈž�ƐƔƂƑƆƇŹ�ƅźƉžƑž��ť�ƇžƑžƊƙƄƐƄ�ƙƑƆ�žƒƑŻ�Ƅ�ƁƌƒƈƂƆŹ�ƂżƊžƆ�ƇŹƑƆ�
ƐžƊ�Ƒƌ�Ɖƚƅƌ�Ƒƌƒ�ŰżƐƒƓƌƒ��ƉƂ�ſƌƄƅŹƂƆ�Ɗž�ƋƂƍƂƎƊƛ�ƑƆƏ�ƐƑƆƀƉźƏ�
žſƂſžƆƙƑƄƑžƏ�ƇžƆ�ƁƒƐƍƆƐƑżžƏ�ƍƎƌƏ�ƑƌƊ�ƂžƒƑƙ�Ɖƌƒ�
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-DQHW
*HUVRQ

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŤƖ�ƐƑƄ�ūźž�ŲƙƎƇƄ��źƊž�žƐƑƆƇƙ�ƐƒƊƌƊƅƚƈƂƒƉž�ƉƂ�ƐƒƊƂƔƂżƏ�
ƂƊƑŹƐƂƆƏ�ƐƂ�ƐƔźƐƄ�ƉƂ� ƑƆƏ� ƇƌƆƊƖƊƆƇźƏ� ƑŹƋƂƆƏ�� ƑƄ� ƀƈƛƐƐž�� Ƒƌ�
ƇžƅƂƐƑƛƏ��ƑƄ�ƅƎƄƐƇƂżž�ƇžƆ�ƑƌƊ�ƍƌƈƆƑƆƇƙ�ƍƎƌƐžƊžƑƌƈƆƐƉƙ��şƒƑźƏ�
ƌƆ�žƍƌƍƎƌƐƖƍƌƍƌƆƄƉźƊƂƏ�ƁƆžƆƎźƐƂƆƏ�ƂżƊžƆ�ƂƉƓžƊƂżƏ�ƙƑžƊ�ƔƎƄƐƆ�
ƉƌƍƌƆƂżƏ�Ƒƌ�ƉƂƑƎƙ��ť�ŹƉƂƐƄ�ſżž�ƂżƊžƆ�źƊž�ƐƌſžƎƙ�ƍƎƙſƈƄƉž�žƈƈŹ�
ſƎżƐƇƂƑžƆ�ƐƂ�ƐƔƂƑƆƇŹ�ƔžƉƄƈƙ�ƂƍżƍƂƁƌ�ƑƂƈƂƒƑžżž�ƂƊƛ��ƍžƎŹƈƈƄƈž��
Ƅ�ƁƌƉƆƇŻ�ſżž�ƂżƊžƆ�ƍƆƌ�žƍƂƆƈƄƑƆƇŻ�ƇžƅƛƏ�ƌƆ�ƍƌƈƒƑƂƈƂżƏ�ƂƑžƆƎƆƇźƏ�
ƂƍƆƔƂƆƎŻƐƂƆƏ�ƇžƆ�ƌƆ�ƇžƑƌƆƇżƂƏ�ƐƑƌƒƏ�ƌƒƎžƊƌƋƚƐƑƂƏ�žƊƑƆƇžƅƆƐƑƌƚƊ�
ƑƆƏ�ƑƌƍƆƇźƏ�ƇžƆ�ƌƆƇƌƊƌƉƆƇŹ�ƍƎƌƐƆƑźƏ�ƀƂƆƑƌƊƆźƏ��ť�ŪƂƑžƍƑƒƔƆžƇŻ�
Ɖƌƒ�ŢƆžƑƎƆſŻ�ƐƔƂƑƆƇŹ�ƉƂ�ƑƄ�ŰƒƉƓƆƈżƖƐƄ�ŻƑžƊ�ƌƒƐƆžƐƑƆƇŹ�ƉƆž�
ƂƅƊƌƀƎžƓƆƇŻ�źƎƂƒƊž�ƀƆž�źƊž�ƊƂƌƘƌƎƇźƃƆƇƌ�ƀƂƎƉžƊƙƓƖƊƌ�ƑžƇƑƆƇƙ�
ƙƉƆƈƌ��6WDPPWLVFK��ƍƌƒ�žƍžƎƑƆƃƙƑžƊ�žƍƙ�ƂƋƙƎƆƐƑƌƒƏ�Ƒƌƒ�Šȇ�
ŮžƀƇƌƐƉżƌƒ�ŮƌƈźƉƌƒ�ƐƑƄƊ�ƇƌƆƊƙƑƄƑŹ�Ɖƌƒ��ŶƏ�ƔƌƎƌƀƎŹƓƌƏ�Ƒƌƒ�
ŰƒƉſƌƒƈżƌƒ�űƂƔƊƛƊ�Ƒƌƒ�8SSHU�0DQKDWWDQ��ƐƒƊ�ƍžƎŻƀžƀž�ƁƖƎƂŹƊ�
ƒƍžżƅƎƆƂƏ�ƍžƎžƐƑŹƐƂƆƏ��ƓƂƐƑƆſŹƈ�ƁƆƂƅƊƛƊ�ƑƂƔƊƛƊ�ƇžƆ�ƑƄƈƂƌƍƑƆƇŹ�
ƍƎƌƀƎŹƉƉžƑž�ƉƂ�ƍƎƙƐſžƐƄ�žƊƌƆƔƑŻ�ƐƑƌ�ƇƌƆƊƙ��ŢżƁžƋž�ƁƂƋƆƙƑƄƑƂƏ�
ƁƆžƉƂƐƌƈŹſƄƐƄƏ�ƐƂ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ��ƉžƅƄƑźƏ�ƎƆƂƏ�ƇžƆ�ƀƌƊƂżƏ��
ƂƎƀŹƐƑƄƇž�ƐƑƌ�ƂƆƁƆƇƙ�ŨźƊƑƎƌ�ŢƆžƉƂƐƌƈŹſƄƐƄƏ�Ƒƌƒ�ŢƆƇžƐƑƄƎżƌƒ�
Ƒƌƒ�%URQ[��ƁƆƌƎƀŹƊƖƐž�ƁƆžƐƇźƕƂƆƏ�ƇžƆ�ƐƒƉƍƙƐƆž�ƇžƆ�ƁżƁžƋž�
ƉžƅŻƉžƑž�ƂƍżƈƒƐƄƏ�ƐƒƀƇƎƌƚƐƂƖƊ��ƂƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�
ƇžƆ�ƅźƉžƑž�mųƒƈŻƏ��ƑŹƋƄƏ�ƇžƆ�ƇƌƆƊƖƊƆƇƌƚ�Ɠƚƈƌƒ}��ŮƄƀŻ�ƂƉƕƚ�
ƔƖƐƄƏ�žƍƌƑƂƈƌƚƊ�Ƅ�ƌƆƇƌƀźƊƂƆž��ƌƆ�ƓżƈƌƆ��ƌƆ�ƌƉŹƁƂƏ�žƊŹƀƊƖƐƄƏ��
Ƅ�ƁƄƉƌƑƆƇŻ�žƀƌƎŹ��Ƅ�žżƐƅƄƐƄ�ƑƄƏ�ƇƌƆƊƙƑƄƑžƏ��ƌ�ƁƆžƈƌƀƆƐƉƙƏ�ƇžƆ�
Ƅ�ƀƆƙƀƇž�
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ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŘƔƖ�ƂƎƀžƐƑƂż�ƐƂ�ƁƆŹƓƌƎž�ƂƍžƀƀƂƈƉžƑƆƇŹ�ƍƂƎƆſŹƈƈƌƊƑž��ƂƊƛ�
ƍƎƙƐƓžƑž�ŻƉƌƒƊ�ƐƑƄ�ƁƒƑƆƇŻ�ŨżƊž��ƙƍƌƒ�ƒƍƌſƙƐƇƌƒƊ�ƇƌƆƊƖƊƆ�
ƇźƏ��ƅƎƄƐƇƂƒƑƆƇźƏ�ƇžƆ�ƂƅƊƌƑƆƇźƏ�ƐƒƀƇƎƌƚƐƂƆƏ��ŭƆ�ƉƂƆƌƊƙƑƄƑƂƏ�
ƒƍƌſžƅƉżƃƌƊƑžƆ�ƐƒƊƂƔƛƏ�ƇžƆ�ƍžƎžƑƄƎƌƚƊƑžƆ�ƁƆžƓƌƎźƏ�ƐƑƄƊ�
ƍžƎƌƔŻ�ƂƇƍžżƁƂƒƐƄƏ��ƐƑƌ�ƂƆƐƙƁƄƉž�ƇžƆ�ƐƂ�ƂƒƇžƆƎżƂƏ�ƀƆž�ƇƌƆƊƖƊƆƇŻ�
ƍƎƙƌƁƌ��ŢƂƊ�ƒƍŹƎƔƂƆ�žƐƓžƈźƏ�ƉźƐƌ�ƀƆž�źƇƓƎžƐƄ�ƑƖƊ�žƊƄƐƒƔƆƛƊ�
ƇžƆ�ƑƖƊ�ƓƙſƖƊ�ƐƑƌ�ƍƈžżƐƆƌ�Ƒƌƒ�ƒƓƆƐƑŹƉƂƊƌƒ�ƇƆƊƂƃƆƇƌƚ�ƇžƅƂƐƑƛ�
ƑƌƏ��ţƍƌƉźƊƖƏ��ƒƍŹƎƔƂƆ�ſŹƐƆƉƄ�žƊƄƐƒƔżž�ƙƑƆ�Ƅ�ƍƂƎƆƅƖƎƆƌƍƌż�
ƄƐŻ�ƑƌƒƏ�ƅž�ƉƂƑžƑƎžƍƂż�ƐƂ�ƍƌƈƆƑƆƐƑƆƇŻ�ƂƋƙƊƑƖƐƄ��űƌ�ƇƆƊźƃƆƇƌ�
ƂƇƍžƆƁƂƒƑƆƇƙ�ƐƚƐƑƄƉž�ƁƂƊ�ƍžƎźƔƂƆ�ƂƒƇžƆƎżƂƏ�ƀƆž�ſžƅƆŹ�ƇƎƆƑƆƇŻ�
ƐƇźƕƄ�Ż�ƌƍƌƆƂƐƁŻƍƌƑƂ�ƍƎƌƌƍƑƆƇźƏ�ƂƇƑƙƏ�ƐƒƐƑŻƉžƑƌƏ��ƌƍƙƑžƊ�
ƂƇƉƂƑžƈƈƂƚƌƉžƆ�žƒƑƙ�Ƒƌ�ƇƂƊƙ�ƀƆž�Ɗž�ƂƆƐŹƋƖ�žƒƑźƏ�ƑƆƏ�źƊƊƌƆƂƏ��
ŮžƎźƔƖ�źƊžƊ�žƐƓžƈŻ�ƔƛƎƌ�ƙƍƌƒ�ƌƆ�ŹƊƅƎƖƍƌƆ�ƉƍƌƎƌƚƊ�Ɗž�Ɛƒ�
ƃƄƑŻƐƌƒƊ�ƑƌƒƏ�ƓƙſƌƒƏ�ƑƌƒƏ��ƑƌƊ�ƌƎƆƐƉƙ�ƑƄƏ�žƐƓŹƈƂƆžƏ�ƇžƆ�ƑƆƏ�
ƆƁźƂƏ�ƑƌƒƏ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�ƂƊƛ��žƇƌƈƌƚƅƖƏ��ƌƆ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƂżƊžƆ�
ƐƂ�ƅźƐƄ�Ɗž�žƊžƈƚƐƌƒƊ�ƇžƑŹ�ƍƙƐƌ�Ƒƌ�VWDWXV�TXR�ƂżƊžƆ�ƁżƇžƆƌ�ƇžƆ�
ƍƛƏ�ƉƍƌƎƂż�Ɗž�ƀżƊƂƆ�ƍƆƌ�ƐƒƉƍƂƎƆƈƄƍƑƆƇƙ��ţŹƊ�ƉƍƌƎźƐƌƒƉƂ�Ɗž�žƍƌ�
ƑƎźƕƌƒƉƂ�ƑƄƊ�ƍƂƎžƆƑźƎƖ�ƇƈƆƉŹƇƖƐƄ�ƑƄƏ�ƑƎźƔƌƒƐžƏ�ƇžƑŹƐƑžƐƄƏ�
ƐƑƄ�;LQMLDQJ��žƒƑŻ�ƅž�ŻƑžƊ�ƉƆž�ƒƍźƎƌƔƄ�źƇſžƐƄ��ŪƂ�ƇžƅƌƁƄƀƂż�Ƅ�
ƂƈƍżƁž��ŭƓƂżƈƖ�Ɗž�ƍƆƐƑƂƚƖ�ƙƑƆ�Ƅ�ƁƌƒƈƂƆŹ�ƉžƏ��Ƅ�ƁƌƒƈƂƆŹ�ƙƈƖƊ�
ƑƖƊ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�žƊŹ�Ƒƌ�ƍžƀƇƙƐƉƆƌ��ƇŹƊƂƆ�
ƉƂƀŹƈƄ�ƁƆžƓƌƎŹ��şƊ�ƇƌżƑžƃž�ƉƙƊƌ�Ƒž�ƐƍƌƒƁžżž�žƍƌƑƂƈźƐƉžƑž��
ƅž�žƍƌƀƌƄƑƂƒƙƉƌƒƊ��ƂƊƛ�ƀƆƌƎƑŹƃƌƊƑžƏ�ƇžƆ�žƍƌƈžƉſŹƊƌƊƑžƏ�ƑƆƏ�
ƉƆƇƎźƏ�ƊżƇƂƏ��ƁƆžƑƄƎƛ�ƑƄ�ƁƚƊžƉŻ�Ɖƌƒ�
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-RH
-XNHV

ťƊƖƉźƊƌ�ŠžƐżƈƂƆƌ

� űƌ�źƎƀƌ�Ɖƌƒ�ƐƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�ƍƂƎƆƈžƉſŹƊƂƆ�ƑƄƊ�
ƂƍƆƉƙƎƓƖƐƄ�ƉžƅƄƑƛƊ�ƎƆƛƊ�ƐƂ�ƅźƉžƑž�ƍƒƎƄƊƆƇƛƊ�ƙƍƈƖƊ��ţƁƛ�
źƀƇƂƆƑžƆ�ƉƆž�ƁƆžżƎƂƐƄ�ƐƂ�ƐƔźƐƄ�ƉƂ�Ƒƌ�ƍƌƆƌƏ�ž�ƇžƑźƔƂƆ�Ƒƌ�ƅźƉž�ƑƖƊ�
ƍƒƎƄƊƆƇƛƊ�ƙƍƈƖƊ�ƇžƆ�ƍƌƆƌƏ�ž�ƙƔƆ��ƇŹƑƆ�ƍƌƒ�ƐƒƊƁźƂƑžƆ�ƇžƆ�ƉƂ�Ƒƌ�
Ɠƚƈƌ��žƓƌƚ��ƀƆž�ƍžƎŹƁƂƆƀƉž��Ƒž�žƀƙƎƆž�ƓžżƊƂƑžƆ�Ɗž�ƂƊƅƌƒƐƆŹƃƌ�
ƊƑžƆ�ƍƂƎƆƐƐƙƑƂƎƌ�žƍƙ�Ƒž�ƇƌƎżƑƐƆž��şƒƑŻ�Ƅ�ƁƆžżƎƂƐƄ�źƔƂƆ�ƂƍżƐƄƏ�Ɗž�
ƇŹƊƂƆ�ƉƂ�ƑƆƏ�ƁƌƉźƏ�ƑƄƏ�ƇƌƆƊƖƊżžƏ�ƇžƅƛƏ�Ƒž�ƃƄƑŻƉžƑž�ƍƒƎƄƊƆƇƛƊ�
ƙƍƈƖƊ�ƑƂżƊƌƒƊ�Ɗž�ƐƑƎźƓƌƒƊ�ƑƄ�ƍƎƌƐƌƔŻ�ƍƎƌƏ�ƑƆƏ�ƇƒſƂƎƊŻƐƂƆƏ��
ƑƌƒƏ�ƂƍƆƐƑŻƉƌƊƂƏ��ƑƌƒƏ�ƐƑƎžƑƆƖƑƆƇƌƚƏ�ƐƒƉſƌƚƈƌƒƏ�ƇžƆ�ƑƌƒƏ�
ƍžƀƇƙƐƉƆƌƒƏ�ƄƀźƑƂƏ�ƖƏ�ƍƎƖƑžƀƖƊƆƐƑźƏ��ƌƆ�ƍƂƎƆƐƐƙƑƂƎƌƆ�ƂƇ�ƑƖƊ�
ƌƍƌżƖƊ�ƂżƊžƆ�ŹƊƑƎƂƏ��žƊƑż�ƍƎƌƏ�žƒƑƌƚƏ�źƏ�ƍƌƒ�ƂƍƄƎƂŹƃƌƊƑžƆ�žƍƙ�
ƑƌƊ�žƊƑżƇƑƒƍƌ�ƑƖƊ�ƍƒƎƄƊƆƇƛƊ�ƙƍƈƖƊ��ŢƆžſŹƃƌƒƉƂ�ƍƌƈƚ�ƍƂƎƆƐƐƙ�
ƑƂƎƌ�ƀƆž�žƍƂƆƈźƏ�ƇžƆ�ƍƌƈƂƉƌƇžƍƄƈƂżž�ƍžƎŹ�ƀƆž�ƇƌƆƊƙƑƄƑƂƏ�ƍƌƒ�
ƂƍƄƎƂŹƃƌƊƑžƆ�žƍƙ�ƑƄƊ�ƂƋƙƎƒƋƄ�ƌƒƎžƊżƌƒ��ƀƆž�ƑƆƏ�ƓƂƉƆƊƆƐƑƆƇźƏ�
ƐƒƐƍƂƆƎƛƐƂƆƏ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�Ż�ƀƆž�ƑƌƊ�žƇƑƆſƆƐƉƙ�ƑƖƊ�ƅƒƉŹƑƖƊ�
ƑƖƊ�žƑƌƉƆƇƛƊ�ſƌƉſƛƊ��ť�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƐƑƌ�ƍƈžżƐƆƌ�
ƑƄƏ�ţƇƐƑƎžƑƂżžƏ�ƀƆž�ƑƌƊ�ŮƒƎƄƊƆƇƙ�şƓƌƍƈƆƐƉƙ��&DPSDLJQ�IRU�
1XFOHDU�'LVDUPDPHQW��ƍƎƌƐƍžƅƂż�Ɗž�žƊƑƆƉƂƑƖƍżƐƂƆ�Ƒž�ƍƎƌž�
ƊžƓƂƎƅźƊƑž�ƃƄƑŻƉžƑž��ƍžƎƌƒƐƆŹƃƌƊƑŹƏ�Ƒž�ƐƑƄ�ƐƔƌƈƆƇŻ�ƑŹƋƄ��
ţżƊžƆ�ƒƍźƎƌƔƄ�žżƐƅƄƐƄ�Ɗž�žƇƌƚƏ�ƉƆž�ƑŹƋƄ�Ɗž�žƎƔżƃƂƆ�ƋžƓƊƆƇŹ�
ƑƆƏ�ƐƒƃƄƑŻƐƂƆƏ�ƙƑžƊ�žƍƌƇžƈƚƍƑƌƒƉƂ�ƑƌƊ�žƎƆƅƉƙ�ƑƖƊ�ƍƒƎƄƊƆƇƛƊ�
ƙƍƈƖƊ�ƍƌƒ�ƒƍŹƎƔƌƒƊ�ƐƑƌƊ�ƇƙƐƉƌ��ƍƂƎżƍƌƒ���������ƇžƆ�ƍƙƐƌ�
ŹƊƆƐž�žƒƑŹ�ƁƆžƊźƉƌƊƑžƆ��ŰżƀƌƒƎž�žƒƑƙ�ƁƆžƓźƎƂƆ�ƇžƑŹ�ƍƌƈƚ�žƍƙ�
ƑƄƊ�žƍƌƍƊƆƇƑƆƇƙƑƄƑž�ƇžƆ�ƑƄ�ƐƑƂƊƙƉƒžƈƄ�žƊƑżƈƄƕƄ�ƑƖƊ�ƁƆƇƛƊ�
Ɖƌƒ�ƐƔƌƈƆƇƛƊ�ƂƉƍƂƆƎƆƛƊ�
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ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� şƍƙ�ƑƄƊ�ƄƉźƎž�ƂƇƈƌƀŻƏ�Ƒƌƒ�ŮƎƌźƁƎƌƒ�7UXPS��ƍžƎžƑƄƎƂżƑžƆ�
žƚƋƄƐƄ�ƑƖƊ�ƓƒƈƂƑƆƇƛƊ�ƂƊƑŹƐƂƖƊ�ƇžƆ�ƂƀƔƛƎƆƖƊ�ƑƎƌƉƌƇƎžƑƆƇƛƊ�
ƂƊƂƎƀƂƆƛƊ�ƇžƑŹ�ƑƖƊ�ƉƂƆƌƊƌƑƆƇƛƊ�ƇƌƆƊƌƑŻƑƖƊ��Ůƌƈƈƌż�źƏ�źƀƔƎƖƉƌƆ�
ƂƏ�žƆƐƅŹƊƌƊƑžƆ�ƍƆƌ�žƊžƐƓžƈƂżƏ�ƒƍƙ�žƒƑŻ�ƑƄƊ�ƍƎƌƂƁƎżž�ƇžƆ�ƑƆƏ�
ƍƌƈƆƑƆƇźƏ�ƑƄƏ�ƇžƅƛƏ�źƔƌƒƉƂ�žƎƔżƐƂƆ�Ɗž�ƌƍƆƐƅƌƔƖƎƌƚƉƂ�žƊƑż�
Ɗž�ƍƎƌƔƖƎƌƚƉƂ�ƉƍƎƌƐƑŹ��ŭ�ƎžƑƐƆƐƉƙƏ�ƐƑƆƏ�ťŮş�žƍƌƑƂƈƂż�źƊž�
ƃŻƑƄƉž�Ƒƌ�ƌƍƌżƌ�žƓƌƎŹ�ƍŹƎž�ƍƌƈƈźƏ�ƍƑƒƔźƏ�ƇžƆ�ƑƌƉƂżƏ�ƑƄƏ�ƃƖŻƏ�
ƇžƆ�ƑƄƏ�ƇƌƆƊƖƊżžƏ�ƉžƏ�ƇžƆ�Ƒƌ�ƌƍƌżƌ�ƂƍƆƔƂƆƎƛ�Ɗž�žƊƑƆƉƂƑƖƍżƐƖ�
ƉźƐƖ�ƑƄƏ�ƁƌƒƈƂƆŹƏ�Ɖƌƒ�ƐƑž�ƁƆŹƓƌƎž�ƍƎƌƀƎŹƉƉžƑž�Ƒƌƒ�ŨźƊƑƎƌƒ�
ŨƌƆƊƖƊƆƇŻƏ�ŢƆƇžƆƌƐƚƊƄƏ�ƐƑž�ƌƍƌżž�ƐƒƉƉƂƑźƔƖ�ƐƑƌ�ŮžƊƂƍƆƐƑŻƉƆƌ�
Ƒƌƒ�*HRUJHWRZQ��ţƁƛ��ƂƐƑƆŹƃƖ�ƇƒƎżƖƏ�ƐƑƆƏ�żƐƂƏ�ƂƒƇžƆƎżƂƏ�ƐƑƄƊ�
ƂƇƍžżƁƂƒƐƄ�ƐƑƆƏ�ƒƍƌƂƋƒƍƄƎƂƑƌƚƉƂƊƂƏ�ƀƂƆƑƌƊƆźƏ�ƑƄƏ�ŭƒŹƐƆƊƀƇƑƌƊ��
ŰƑž�ƐƔƌƈƂżž�žƒƑŹ��ƒƈƌƍƌƆƌƚƉƂ�ƍƎƌƀƎŹƉƉžƑž�ƀƆž�ƂƍžƊƌƎƅƖƑƆƇŻ�
ƁƆƇžƆƌƐƚƊƄ�ƇžƆ�ƑƂƔƊƆƇźƏ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ŪźƐž�
ƐƑƄƊ�ƑŹƋƄ�ƍƎƌƐƍžƅƛ�Ɗž�žƈƈŹƋƖ�ƑƄƊ�ƇƈžƐƆƇŻ�ƊƌƌƑƎƌƍżž�ƙƑƆ�ƌ�Ƅ�
ƂƇƍžƆƁƂƒƑƆƇƙƏ�ƍžƎźƔƂƆ�žƍƈŹ�ƀƊƛƐƂƆƏ��şƊƑȇ�žƒƑƌƚ��ƍƎƌƐƍžƅƛ�Ɗž�
ƍƎƌƖƅŻƐƖ�ƑƄƊ�ƆƁźž�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�ƇžƆ�ƑƄƏ�ƉŹƅƄƐƄƏ�ƖƏ�ƉƆž�
ƁƒƊžƉƆƇŻ�ƂƉƍƂƆƎżž�ƉƂƑžƋƚ�ƉžƅƄƑƛƊ�ƎƆƛƊ�ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƛƊ��
ť�ƀƊƛƐƄ�ƙƑƆ�ƒƍŹƎƔƌƒƊ�ƔƆƈƆŹƁƂƏ��žƊ�ƙƔƆ�ƂƇžƑƌƉƉƚƎƆž��ŹƈƈƌƆ�
ŹƊƅƎƖƍƌƆ�ƍƌƒ�žƀƖƊżƃƌƊƑžƆ�ƀƆž�źƊž�ƇžƈƚƑƂƎƌ�ƉźƈƈƌƊ��ƂżƊžƆ�žƒƑƙ�
ƍƌƒ�ƉƂ�ƂƊƅžƎƎƚƊƂƆ�Ɗž�ƐƒƊƂƔżƃƖ�žƒƑŻ�ƑƄ�ƁƌƒƈƂƆŹ�
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$ġóN

ŨƚƍƎƌƏ

� ť�ŨƚƍƎƌƏ�žƍƌƑƂƈƂż�źƊž�ƊƄƐż�ƉƂ�ƍƌƈƈžƍƈźƏ�ƁƆžƆƎźƐƂƆƏ��ţƊƛ�Ƅ�
ƓƒƐƆƇŻ�ƁƆžżƎƂƐƄ�ƍƂƎƆƌƎżƃƂƆ�ƑƄ�ƁƆžƇżƊƄƐƄ�ƇžƆ�ƌƁƄƀƂż�ƐƂ�ƂƉƍƙƁƆž�
ƀƆž�ƌƒƐƆžƐƑƆƇŻ�ƂƍƆƇƌƆƊƖƊżž��ƌ�ƐƂƋƆƐƉƙƏ��ƌ�ƎžƑƐƆƐƉƙƏ��Ƅ�ƋƂƊƌƓƌſżž��
Ƅ�ƌƉƌƓƌſżž�ƇžƆ�ŹƈƈƂƏ�ƉƌƎƓźƏ�ƁƆžƇƎżƐƂƖƊ�ƌƁƄƀƌƚƊ�ƐƂ�ƍƂƎžƆƑźƎƖ�
ƁƆžƆƎźƐƂƆƏ�ƐƂ�ƇŹƅƂ�ƇƌƆƊƙƑƄƑž��ţżƉžƆ�ƉźƈƌƏ�ƑƄƏ�ƌƉŹƁžƏ�Ƒƌƒ�ŭƉżƈƌƒ�
ŧƐƑƌƎƆƇƌƚ�ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ��ƌ�ƌƍƌżƌƏ�ƂƍƆƇƂƊƑƎƛƊƂƑžƆ�ƐƑƄ�
ƁƆƁžƐƇžƈżž�ƑƄƏ�ƆƐƑƌƎżžƏ�ƇžƆ�ƐƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ��ŭ�
ƌƎƀžƊƆƐƉƙƏ�ſƎżƐƇƂƑžƆ�ƐƑƌ�ŰƍżƑƆ�ƑƄƏ�ŰƒƊƂƎƀžƐżžƏ��źƊž�ƔƛƎƌ�ƍƌƒ�
ƉƍƌƎƂż�Ɗž�žƍƌƈžƚƐƂƆ�ƌ�Ƅ�ƇžƅźƊžƏ�ƇžƅƂƉżž�žƊƂƋŹƎƑƄƑž�žƍƙ�ƑƆƏ�
ƌƍƌƆƂƐƁŻƍƌƑƂ�ƁƆžƓƌƎźƏ��ŰƑƄ�ƁƌƒƈƂƆŹ�ƉžƏ��ƍƎƌƖƅƌƚƉƂ�ƑƄƊ�ƍƌƆ�
ƇƆƈƌƉƌƎƓżž�ƖƏ�ƍƄƀŻ�ƍƈƌƚƑƌƒ�ƇžƆ�ƑƄƊ�ƇƎƆƑƆƇŻ�ƐƇźƕƄ�ƖƏ�ſžƐƆƇŻ�
žƋżž�ƀƆž�ƑƄ�ƐƒƊƚƍžƎƋƄ��ųźƎƊƌƒƉƂ�ƐƂ�ƂƍžƓŻ�ŹƑƌƉž�žƍƙ�ƙƈƂƏ�ƑƆƏ�
ƇƌƆƊƙƑƄƑƂƏ�Ƒƌƒ�ƊƄƐƆƌƚ�ƉƂ�ƐƇƌƍƙ�Ɗž�žƍƌƑƂƈźƐƌƒƊ�ƙƈƌƆ�ƂƏ�ƉźƎƌƏ�
ƉƆžƏ�ƇƌƆƊŻƏ�ƂƉƍƂƆƎżžƏ��ŮžƎŹ�ƑƆƏ�ƁƒƐƇƌƈżƂƏ�ƍƌƒ�žƊƑƆƉƂƑƖƍżƃƌƒƉƂ�
ƐƑƌƊ�ƇƈŹƁƌ�ƉžƏ��Ƅ�ƍƎƌƅƒƉżž�ƑƖƊ�žƑƙƉƖƊ�ƍƌƒ�ƂżƊžƆ�žƊƌƆƔƑƌż�źƏ�ƐƑƌ�
Ɗž�ƇžƑžƊƌŻƐƌƒƊ�ƇžƈƚƑƂƎž�ƑƙƐƌ�ƑƌƒƏ�ƑƆƏ�ŹƈƈƌƒƏ�ƂƏ�ƙƐƌ�ƇžƆ�ƑƌƊ�
ƂžƒƑƙ�ƑƌƒƏ��ƂƊƁƒƊžƉƛƊƂƆ�ƑƄƊ�ƍƂƍƌżƅƄƐŻ�Ɖƌƒ�ƀƆž�ƑƄ�ƉƂƈƈƌƊƑƆƇŻ�
ƁƒƊžƑƙƑƄƑž�Ɗž�ƃŻƐƖ�ƐƂ�źƊžƊ�ƍƆƌ�ƂƆƎƄƊƆƇƙ�ƇƙƐƉƌ�
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.HYLQ

.HVWHU

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŲƍŹƎƔƌƒƊ�ƍƌƈƈźƏ�ƉƌƎƓźƏ�ƁƆžżƎƂƐƄƏ�ƐƑƄƊ�ƊƌƑƆƌƇƌƎƂŹƑƆƇƄ�
ƇƌƆƊƖƊżž��ƙƍƌƒ�ƂƎƀŹƃƌƉžƆ��ƌƆ�ƌƍƌżƂƏ�ƂżƊžƆ�ƂƊƁƆžƓźƎƌƒƐƂƏ�ƀƆž�ƑƄ�
ƁƌƒƈƂƆŹ�Ɖƌƒ��ƙƍƖƏ�ƀƆž�ƍžƎŹƁƂƆƀƉž�Ƅ�ƁƆžżƎƂƐƄ�ƉƂƑžƋƚ�ŠƙƎƂƆžƏ�
ƇžƆ�ūƙƑƆžƏ�ŨƌƎźžƏ��Ƅ�ƆƐƑƌƎƆƇŻ�ƂƔƅƎƙƑƄƑž�ƉƂƑžƋƚ�ū��ŨƌƎźžƏ�ƇžƆ�
ŧžƍƖƊżžƏ��Ƒƌ�ƍžƀƇƙƐƉƆƌ�ƔŹƐƉž�ŠƌƎƎŹ�ƇžƆ�ūƙƑƌƒ�ƇžƆ�Ƅ�ŹƓƆƋƄ�
ƊźƖƊ�ƉƂƑžƊžƐƑƛƊ�ƎƆƛƊ�žƍƙ�ƑƆƏ�ƍƂƎƆƌƔźƏ�ƍƌƒ�ƍƈŻƑƑƌƊƑžƆ�žƍƙ�
ƐƒƀƇƎƌƚƐƂƆƏ��ŪźƐž�žƍƙ�ƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƁƆžƔƂƆƎżƃƌƉžƆ�žƒƑźƏ�
ƑƆƏ�ƐƒƀƇƎƌƚƐƂƆƏ�ƇžƆ�ƇŹƍƌƆƂƏ�ƍƆƅžƊźƏ�ƍžƆƁžƀƖƀƆƇźƏ�žƍžƊƑŻ�
ƐƂƆƏ�ƐƂ�žƒƑźƏ��ƇƒƎżƖƏ�ƉźƐƖ�ƑƄƏ�ƁƆƁžƐƇžƈżžƏ�ƇžƆ�ƑƄƏ�žƇžƁƄƉžƗ�
ƇŻƏ�ƂƎƀžƐżžƏ��ŢƆƁŹƐƇƖ�ƁƆŹƓƌƎž�ƉžƅŻƉžƑž�ƐƔƂƑƆƇŹ�ƉƂ�žƒƑŹ�Ƒž�
ƅźƉžƑž��ƐƒƉƍƂƎƆƈžƉſžƊƌƉźƊƖƊ�ƉƂƑžƍƑƒƔƆžƇƛƊ�ƉžƅƄƉŹƑƖƊ�
ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ��ƑƆƏ�ŰƒƀƇƎƌƚƐƂƆƏ�ƇžƆ�ƑƄƊ�ŭƆƇƌƁƙƉƄƐƄ�ƑƄƏ�
ţƆƎŻƊƄƏ��ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƇžƆ�ƑƄ�ŢƆƂƅƊŻ�şƊŹƍƑƒƋƄ�ƇžƆ�ƀƆž�
ƑƄ�ŰƒƀƇƎƆƑƆƇŻ�ţƇƍžżƁƂƒƐƄ��ƇžƅƛƏ�ƇžƆ�ƍƎƌƍƑƒƔƆžƇŹ�ƉžƅŻƉžƑž�
ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƇžƆ�ƑƄƊ�ŮƌƈƒƍƌƈƆƑƆƐƉƆƇŻ�
ţƇƍžżƁƂƒƐƄ��ŭ�ƇƚƇƈƌƏ�ƉžƅƄƉŹƑƖƊ�ƍƂƎƆƈžƉſŹƊƂƆ�ƐƒƃƄƑŻƐƂƆƏ��žƊž�
ƀƊƛƐƂƆƏ��ƁƌƇżƉƆž�ƇžƆ�ſƆƖƉžƑƆƇźƏ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ�ƀƚƎƖ�žƍƙ�ƅźƉžƑž�
źƊƑžƋƄƏ��ƂƒƄƉƂƎżžƏ��ƂƍžƊźƊƖƐƄƏ�ūƙƑƆžƏ�ƇžƆ�ŠƙƎƂƆžƏ�ŨƌƎźžƏ��
ƐƒƉƓƆƈżƖƐƄƏ�ƉƂƑžƋƚ�ū��ŨƌƎźžƏ�ƇžƆ�ŧžƍƖƊżžƏ�ƇžƆ�ƑźƈƌƏ��ƇƎƆƑƆƇŻƏ�
ƍƌƈƒƍƌƈƆƑƆƐƉƆƇƙƑƄƑžƏ�ƂƊƑƙƏ�ƑƄƏ�ū��ŨƌƎźžƏ��ť�žƇžƁƄƉžƗƇŻ�Ɖƌƒ�
ƉƂƈźƑƄ��ƁƆƂƎƂƒƊŹ�ƍƂƎžƆƑźƎƖ�žƒƑŹ�Ƒž�ƅźƉžƑž�ƔƎƄƐƆƉƌƍƌƆƛƊƑžƏ�
ƇƎƆƑƆƇźƏ�ƇžƆ�ƉƂƑžƍƌƆƇƆžƇźƏ�ƅƂƖƎżƂƏ��şƒƑƙ�ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ��
ƑƙƐƌ�ƐƑƆƏ�ƇžƈźƏ�ƙƐƌ�ƇžƆ�ƑƆƏ�ƇžƇźƏ�ƐƑƆƀƉźƏ��ƂżƊžƆ�ƌƆ�ƐƒƉſƌƒƈźƏ�ƑƖƊ�
žƋƆƙƍƆƐƑƖƊ�ƐƒƊžƁźƈƓƖƊ�ƆƐƐƖƊ�Ɖƌƒ��ƍƌƒ�Ɖƌƒ�ƁżƊƌƒƊ�źƉƍƊƂƒƐƄ�
ƀƆž�Ɗž�ƐƒƊƂƔżƐƖ�Ɗž�ƍƎƌƔƖƎŹƖ�ƉƍƎƌƐƑŹ�
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.KXVKGHHS

.DXU

ŧƊƁżž

� ŰƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ�žƐƔƌƈƌƚƉžƆ�ƉƂ�ƑƆƏ�ƅƎƄƐƇƂƒƑƆƇźƏ�ƁƆžƆƎźƐƂƆƏ�
ƐƑƄƊ�ŧƊƁżž��ŰƑƄƊ�ŧƊƁżž��ƑƌƊ�ƑƂƈƂƒƑžżƌ�ƇžƆƎƙ��žƊžſƆƛƊƌƒƊ�ƐƒƊƑƄ�
ƎƄƑƆƇźƏ�ƆƁƂƌƈƌƀżƂƏ��ƙƍƖƏ�Ƅ�+LQGXWYD��ƌƆ�ƌƍƌżƂƏ�ƍƎƌŹƀƌƒƊ�ƉƆž�
ƐƑƂƊƙƉƒžƈƄ�ƇƆ�ƂƍƆƇżƊƁƒƊƄ�žƊƑżƈƄƕƄ�ƑƄƏ�ŧƊƁżžƏ��ƖƏ�źƅƊƌƏ��ŪźƐƖ�
ƑƖƊ�ƍƌƈƆƑƆƇƛƊ�ƑžƇƑƆƇƛƊ��ƑƄƏ�ƇƑƄƊƛƁƌƒƏ�ſżžƏ�ƇžƆ�ƑƄƏ�ƓžƊƂƎŻƏ�ƍž�
ƎžſżžƐƄƏ�ƑƖƊ�ƐƒƊƑžƀƉžƑƆƇƛƊ�žƋƆƛƊ�ƑƄƏ�ƔƛƎžƏ��žƒƑƌż�ƌƆ�ƆƁƂƌƈƙƀƌƆ�
ƇžƑžƈƚƌƒƊ�ƑƄƊ�ƍƎžƀƉžƑƆƇŻ�ƆƁźž�ƇžƆ�ƂƉƍƂƆƎżž�ƑƄƏ�ŧƊƁżžƏ��źƑƐƆ�ƙƍƖƏ�
źƔƂƆ�ƐƒƊƄƅżƐƂƆ�Ɗž�ƑƄƊ�ſƈźƍƂƆ�ƌ�ƇƙƐƉƌƏ��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƂƋƂƑŹƃƂƆ�
ƑƌƒƏ�ƑƎƙƍƌƒƏ�ƍƌƒ�ƂƇƓƎŹƃƂƑžƆ�Ƅ�žƈƈƄƈƂƀƀƚƄ�ƉƂƑžƋƚ�ƁƆžƓƌƎƂƑƆƇƛƊ�
ƇƌƆƊƌƑŻƑƖƊ��ƅƎƄƐƇƂƆƛƊ���ƙƍƖƏ�ƌƆ�ŰƆƔ�ƇžƆ�ƌƆ�ŪƌƒƐƌƒƈƉŹƊƌƆ�ƂƏ��ƇžƆ��
ƉźƐƖ�ƂƅƊƌƀƎžƓƆƇƛƊ�ƐƑƌƆƔƂżƖƊ��žƊƑƆƉƂƑƖƍżƃƂƆ�ƑƄ�ƎƄƑƌƎƆƇŻ�ƉżƐƌƒƏ�
ƇžƆ�žƉƓƆƐſƄƑƂż�ƑƆƏ�ƉƒƖƍƆƇźƏ�žƊƑƆƈŻƕƂƆƏ�Ƒƌƒ�ƑƆ�ƐƄƉžżƊƂƆ�Ɗž�ƂżƐžƆ�
ŧƊƁƙƏ�Ż��űƛƎž��ƐƂ�ƙ�ƑƆ�žƓƌƎŹ�ƐƑƌ�ƑƆ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƐƑƆƏ�ƁƚƐƇƌƈƂƏ�
ƐƑƆƀƉźƏ��žƒƑŻ�ƂżƊžƆ�ƉƆž�ƃƙƎƆƇƄ�ƂƎƛƑƄƐƄ��ţżƊžƆ�Ƅ�ƍƎƌƅƒƉżž�ƑƖƊ�
žƊƅƎƛƍƖƊ�ƍƌƒ�Ɖƌƒ�ƂƍƆƑƎźƍƌƒƊ�Ɗž�ƂƆƐźƈƅƖ�ƐƑƄ�ƃƖŻ�ƑƌƒƏ��ƀƆž�Ɗž�
ƉƌƆƎžƐƑƌƚƊ�ƑƆƏ�ƆƐƑƌƎżƂƏ�ƑƌƒƏ�ƉƂ�žƉźƎƆƐƑƄ�ƂƆƈƆƇƎżƊƂƆž��ƇžƆ�Ƅ�žƍż�
ƐƑƂƒƑƄ�ƑƌƒƏ�ƇžƈƌƐƚƊƄ��ƍžƎŹ�ƑƆƏ�ƁƒƐƇƌƈżƂƏ�ƍƌƒ�žƊƑƆƉƂƑƖƍżƃƌƒƊ��
şƒƑŹ�ƉƂ�ƍžƎƌƑƎƚƊƌƒƊ�Ɗž�ƉƂƑžƓźƎƖ�ƑƆƏ�ƆƐƑƌƎżƂƏ�ƑƌƒƏ��ţżƉžƆ�ƂƍżƐƄƏ�
ƂƒƀƊƛƉƖƊ�ƀƆž�Ƒƌ�ƒƍźƎƌƔƌ�ƁżƇƑƒƌ�ƐƒƊžƁźƈƓƖƊ�ƆƐƐƖƊ�žƇžƁƄƉžƗƇƛƊ�
ƇžƆ�ƐƒƉſƌƚƈƖƊ��ƌƆ�ƌƍƌżƌƆ�ƂƏ�ƍƎƌƐźƔƌƒƊ�ƐƒƊƂƔƛƏ�ƌ�Ƅ�źƊžƏ�Ɖżž�ƑƌƊ�
ƑƄƊ�Źƈƈƌ�Ƅ��ƀƆž�ƑƄƊ�ƌƆƇƌƀźƊƂƆž�Ɖƌƒ��ƑƌƒƏ�ƑƆƏ�ƓżƈƌƒƏ�ƂƏ�Ɖƌƒ�ƇžƆ�Ƒƌ�
ƀƈƒƇƙ�Ɖƌƒ�ƐƇƒƈŹƇƆ�
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ŨƒƎƆŹƇƌƏ�
ŮžƔƌƒƈżƁƄƏ

ŨƚƍƎƌƏ

� ť�ŨƚƍƎƌƏ�ƂżƊžƆ�źƊž�ƊƄƐż�ƙƍƌƒ�Ɓƚƌ�ƂƅƊƌƑƆƇźƏ�ƌƉŹƁƂƏ�ƇƌƆƊƙƑƄ�
ƑƂƏ�ƔƖƎżƃƌƊƑžƆ�ƑƙƐƌ�ƀƂƖƀƎžƓƆƇŹ�ƙƐƌ�ƇžƆ�ƍƌƈƆƑƆƇŹ��ţƎƀŹƃƌƉžƆ�ƉƂ�
ƑƌƊ�śƉƆƈƌ�ŧƐƑƌƎƆƇƌƚ�ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ��źƊžƊ�ŪŨŭ��ƌ�ƌƍƌżƌƏ�
ƔƎƄƐƆƉƌƍƌƆƂż�źƊž�ƐƒƊƁƒžƐƉƙ�ƂƇƍžƆƁƂƒƑƆƇƛƊ��ƍƌƈƆƑƆƐƑƆƇƛƊ�ƇžƆ�
ƇžƈƈƆƑƂƔƊƆƇƛƊ�ƂƎƀžƈƂżƖƊ�źƑƐƆ�ƛƐƑƂ�Ɗž�ƁƄƉƆƌƒƎƀƌƚƊƑžƆ�ƁƆŹƓƌƎƂƏ�
ƂƒƇžƆƎżƂƏ�ƂƍƆƇƌƆƊƖƊżžƏ�ƇžƆ�ƐƒƊŹƊƑƄƐƄƏ�ƀƆž�ƙƈƌƒƏ�ƂƏ��ƂƆƁƆƇŹ�ƊźƌƒƏ�
ƂƏ�ƇžƆ�ƍžƆƁƆŹ��ť�ƍƂƍƌżƅƄƐƄ�ƙƑƆ�Ƅ�ſƆƛƐƆƉƄ�ƂƆƎŻƊƄ�ſžƐżƃƂƑžƆ�ƐƑƄ�
ƐƒƊƂƎƀžƐżž��ƑƌƊ�žƉƌƆſžżƌ�ƐƂſžƐƉƙ�ƇžƆ�ƑƄƊ�ƇžƑžƊƙƄƐƄ�ƂżƊžƆ�žƒƑƙ�
ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƐƑƌ�źƎƀƌ�Ɖƌƒ�ƐƔƂƑƆƇŹ�ƉƂ�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�
ƑƄƊ�ţƆƎŻƊƄ�
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ũƌŞƃƌƏ
ũƌƒƇžŞƁƄƏ

ŨƚƍƎƌƏ

� ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƐƑƄƊ�ŨƚƍƎƌ��
ƍƎžƀƉžƑƂƚƂƑžƆ�ƅźƉžƑž�ƎžƑƐƆƐƉƌƚ�� ƋƂƊƌƓƌſżžƏ� ƇžƆ�ƉżƐƌƒƏ��
ƓźƎƊƌƊƑžƏ�ƐƂ�ƂƍžƓŻ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƂƇžƑź�
ƎƖƅƂƊ�ƑƄƏ�ƁƆžƔƖƎƆƐƑƆƇŻƏ�ƀƎžƉƉŻƏ��ŪźƐƖ�Ƒƌƒ�Ǝƙƈƌƒ�Ɖƌƒ�ƖƏ�
ŰƒƊƑƌƊƆƐƑŻ�Ƒƌƒ�ƍƎƌƀƎŹƉƉžƑƌƏ�Ȇ,PDJLQHȇ��ƍƌƒ�ƒƈƌƍƌƆƂżƑžƆ�žƍƙ�
ƑƌƊ�śƉƆƈƌ�ŧƐƑƌƎƆƇƌƚ�ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ��ƒƍƙ�ƑƄƊ�žƆƀżƁž�ƑƄƏ�
ŢƆƇƌƆƊƌƑƆƇŻƏ�űƂƔƊƆƇŻƏ�ţƍƆƑƎƌƍŻƏ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ��ƍƎƌƑƂżƊƖ�
źƊž�ƇžƆƊƌƚƎƆƌ�ƍžƎŹƁƂƆƀƉž�ƙƍƌƒ�ƍžƆƁƆŹ��ƊźƌƆ�ƂƏ�ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƌż�
ƀżƊƌƊƑžƆ�ƓƌƎƂżƏ�žƈƈžƀŻƏ�žƓžƆƎƛƊƑžƏ��źƊž�ƍƎƌƏ�źƊž��Ƒž�Ƒƌƚſƈž�
Ƒƌƒ�ƑƂżƔƌƒƏ�ƍƌƒ�ƔƖƎżƃƂƆ�ƑƄ�ƔƛƎž�ƉžƏ��ť�ƁƆžƐƚƊƁƂƐƄ�ƑƙƐƌ�ƉƂƑžƋƚ�
ƑƖƊ�ƍƎƌƇƈŻƐƂƖƊ�ƍƌƒ�žƊƑƆƉƂƑƖƍżƃƂƆ�Ƅ�žƊƅƎƖƍƙƑƄƑž�ƙƐƌ�ƇžƆ�ƑƖƊ�
ƂƍƆƑƒƔƆƛƊ�ƍƌƒ�ƉƌƆƎžƃƙƉžƐƑƂ�ƖƏ�ţƇƍžƆƁƂƒƑƆƇƌż�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��
Ɖƌƒ�ƁżƊƌƒƊ�ƂƈƍżƁž�ƙƑƆ�ƌ�žƀƛƊžƏ�ƉžƏ�ƀƆž�žƂƆƓƙƎƌ�ƂƆƎŻƊƄ�ƇžƆ�
ƇƌƆƊƖƊƆƇŻ�ƁƆƇžƆƌƐƚƊƄ�ƅž�ƍƎƌƇƚƕƂƆ�ƉźƐƖ�ƑƄƏ�ƌƆƇƌƁƙƉƄƐƄƏ�ƉƆžƏ�
žżƐƅƄƐƄƏ�ƇƌƆƊŻƏ�žƊƅƎƖƍƆŹƏ��şƒƑƙ�ƐƒƉſžƁżƃƂƆ�ƉƂ�ƑƄƊ�ƍƂƍƌżƅƄƐŻ�
Ɖƌƒ�ƙƑƆ�ƌƆ�ƍžƎƂƉſŹƐƂƆƏ�ƉžƏ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�
ƍƎźƍƂƆ�Ɗž�ſžƐżƃƌƊƑžƆ�ƐƑƄƊ�ƇžƑžƊƙƄƐƄ�ƙƑƆ�ƌ�ƎƙƈƌƏ�ƑƄƏ�ƂƇƍžżƁƂƒ�
ƐƄƏ�ƂżƊžƆ�Ɗž�žƈƈŹƋƂƆ�ƑƌƊ�ƇƙƐƉƌ�ƇžƆ�ƙƔƆ�Ɗž�ƑƌƊ�žƊžƍžƎŹƀƂƆ��Ūżž�
žƍƙ�ƑƆƏ�ƐƄƉžƊƑƆƇƙƑƂƎƂƏ�ƐƑƆƀƉźƏ�ƐƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ��ƂżƊžƆ�ƙƑžƊ�ƌƆ�
ƂƇƍžƆƁƂƒƑƆƇƌż�ƇžƆ�ƌƆ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƓƑŹƊƌƒƊ�ƐƒƈƈƌƀƆƇŹ�ƐƂ�žƒƑŻƊ�
žƇƎƆſƛƏ�ƑƄƊ�ƇžƑžƊƙƄƐƄ�
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0DULD�3DXOD�
8QLJDUUR�$OED

ŨƌƈƌƉſżž

� ŰƑƄƊ�ƍžƑƎżƁž�Ɖƌƒ��ƑƄƊ�ŨƌƈƌƉſżž��žƈƈŹ�ƇžƆ�ƐƂ�ŹƈƈƂƏ�ƔƛƎƂƏ�
ƑƄƏ�ũžƑƆƊƆƇŻƏ�şƉƂƎƆƇŻƏ�ƙƍƌƒ�źƔƖ�ƂƎƀžƐƑƂż��źƔƖ�ƍžƎžƑƄƎŻƐƂƆ�
ſžƅƆźƏ�ƇƌƆƊƖƊƆƇźƏ�ƁƆžƆƎźƐƂƆƏ�ſžƐƆƐƉźƊƂƏ�ƐƂ�ƍƌƈƆƑƆƇźƏ�ƆƁƂƌƈƌƀżƂƏ�
ƇžƆ�ƍƌƈƆƑƆƐƉƆƇźƏ�ƑžƒƑƙƑƄƑƂƏ��ŰƂ�ƀƂƊƆƇźƏ�ƀƎžƉƉźƏ��źƔƖ�ƍžƎžƇƌ�
ƈƌƒƅŻƐƂƆ�ƍƖƏ�ƇžƑžƐƑƎźƓƂƑžƆ�ƌ�ƇƌƆƊƖƊƆƇƙƏ�ƆƐƑƙƏ��žƇƙƉƄ�ƇžƆ�ƐƂ�
ƌƆƇƌƀƂƊƂƆžƇƙ�ƂƍżƍƂƁƌ��ƈƙƀƖ�Ƒƌƒ�Ɠƙſƌƒ�ƑƄƏ�ƁƆžƓƌƎƂƑƆƇƙƑƄƑžƏ�
ƍƌƒ�źƔƂƆ�ƖƏ�žƍƌƑźƈƂƐƉž�ƑƄƊ�žƍƌƇŻƎƒƋƄ�ƑƖƊ�ƁƆƇžƆƖƉŹƑƖƊ�ƑƖƊ�
ŹƈƈƖƊ��žƍƙ�ƇŹƍƌƆƌƒƏ�žƊƅƎƛƍƌƒƏ��ƖƏ�ƉƄƔžƊƆƐƉƙ�ƍƎƌƐƑžƐżžƏ�ƑƖƊ�
ƁƆƇƛƊ�ƑƌƒƏ�ƁƆƇžƆƖƉŹƑƖƊ��ť�ƂƉƍƂƆƎżž�Ɖƌƒ�ƐƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�
ƂƆƎŻƊƄ�ƐƔƂƑżƃƂƑžƆ�ƉƂ�ƑƄƊ�źƎƂƒƊž�ƇžƆ�Ƒƌ�ƐƔƂƁƆžƐƉƙ�ƍžƆƁžƀƖƀƆƇƌƚ�
ƒƈƆƇƌƚ��ŘƔƖ�ƍƎžƀƉžƑƌƍƌƆŻƐƂƆ�ƉƂƈźƑƂƏ�ƐƔƂƑƆƇŹ�ƉƂ�ƑƄ�ſżž�ƇžƆ�ƑƆƏ�
ƇƌƆƊƖƊƆƇźƏ�ƐƒƀƇƎƌƚƐƂƆƏ�ƇžƆ��ſŹƐƂƆ�ƑƖƊ�žƍƌƑƂƈƂƐƉŹƑƖƊ��źƔƖ�
ƍžƎƌƒƐƆŹƐƂƆ�ƐƒƐƑŹƐƂƆƏ�ƀƆž�ƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�ƑźƑƌƆƖƊ�ƃƄƑƄƉŹƑƖƊ�
ƐƂ�ƂƍżƍƂƁƌ�ƍƌƈƆƑƆƇŻƏ��ţƍƆƍƈźƌƊ��źƔƖ�ƐƔƂƁƆŹƐƂƆ�ƍžƆƁžƀƖƀƆƇƙ�
ƒƈƆƇƙ�ƀƆž�ƉƆž�ƇƌƒƈƑƌƚƎž�ƂƆƎŻƊƄƏ�ƀƆž�Ɗž�ƍƎƌƖƅŻƐƖ�ƑƄ�ƉƂƑž�
ƑƎƌƍŻ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƉƂƑžƋƚ�ƇƌƆƊƌƑŻƑƖƊ�ƇžƆ�ƇƒſƂƎƊƄƑƆƇƛƊ�
žƋƆƖƉžƑƌƚƔƖƊ��ŰƑƆƏ�ƇžƇźƏ�ƐƑƆƀƉźƏ��ƒƍƂƊƅƒƉżƃƖ�ƐƑƌƊ�ƂžƒƑƙ�Ɖƌƒ�
ƙƑƆ��ƍžƎƙƈƌ�ƍƌƒ�ƁƂƊ�ƉƍƌƎƛ�Ɗž�ƁƖ�ƑƆƏ�žƈƈžƀźƏ�ƍƌƒ�ƅž�ŻƅƂƈž��Ƒƌ�
ƇžƈƚƑƂƎƌ�ƍƌƒ�ƉƍƌƎƛ�Ɗž�ƇŹƊƖ�ƂżƊžƆ�Ɗž�ƍƎƌƐƍžƅƛ�Ɗž�ƂƍƄƎƂŹƐƖ�
ƅƂƑƆƇŹ�ƑƄƊ�ƇƌƆƊƙƑƄƑŹ�Ɖƌƒ�
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ŪŹƎƆƌƏ
şƊƑƖƊżƌƒ

ŨƚƍƎƌƏ

� ŪźƐž�žƍƙ�ƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ��ƌƎžƉžƑżƃƌƉžƆ�ƑƄ�ƁƄƉƆƌƒƎƀżž�ƂƊƙƏ�
ƇƙƐƉƌƒ�ƍƌƒ�ƅž�ƂżƊžƆ�ƇžƈƚƑƂƎƌƏ�žƍƙ�žƒƑƙƊ�ƍƌƒ�źƔƌƒƉƂ�ƐŻƉƂƎž�
ƐƑƄƊ�ƍžƀƇƙƐƉƆž�ƀƂƆƑƌƊƆŹ�ƉžƏ��ŢƌƒƈƂƚƖ�ƀƆž�Ɗž�ƍƎƌƖƅŻƐƖ�ƉƆž�
ƇƌƒƈƑƌƚƎž�ƂƆƎŻƊƄƏ�ƐƑƄƊ�ŨƚƍƎƌ��ƑƄ�ƁƆƔžƐƉźƊƄ�ƍžƑƎżƁž�Ɖƌƒ��
ƓźƎƊƌƊƑžƏ�ƐƂ�ƂƍžƓŻ�žƊƅƎƛƍƌƒƏ�ƂƇžƑźƎƖƅƂƊ�ƑƄƏ�ƊƂƇƎŻƏ�ƃƛƊƄƏ��
ŴƎƄƐƆƉƌƍƌƆƛ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ�ƉƄ�ƑƒƍƆƇŻƏ�ƉŹƅƄƐƄƏ��ƀƆž�ƑƄƊ�
ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ƉƂ�ƐƇƌƍƙ�ƑƄƊ�ƂƍžƓŻ�ƇžƆ�žƈƈƄƈƂƍż�
ƁƎžƐƄ�ƉƂƑžƋƚ�ƉžƅƄƑƛƊ�ƎƆƛƊ�ƇžƆ�ƊźƖƊ�žƍƙ�ƑƆƏ�Ɓƚƌ�ƇƌƆƊƙƑƄƑƂƏ��
ŰƒƀƀƎŹƓƖ�ƑƎżƀƈƖƐƐž�ƍžƆƁƆƇŹ�ſƆſƈżž�ƀƆž�Ɗž�ƍƎƌƖƅŻƐƖ�ƑƄƊ�
ƆƁźž�ƑƄƏ�ƂƍžƓŻƏ�ƉƂ�ŹƑƌƉž�žƍƙ�ƑƄƊ�ŹƈƈƄ�ƇƌƆƊƙƑƄƑž��ŢƌƒƈƂƚƖ�
ƉƂ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƉƂ�ƍƎƌƐƓƒƀƆƇƙ�ƇžƆ�ƉƂƑžƊžƐƑƂƒƑƆƇƙ�ƒƍƙſžƅƎƌ��
ƑƙƐƌ�ƐƑƌ�ƐƔƌƈƂżƌ�ƙƐƌ�ƇžƆ�ƐƑƌ�6LVWHPD�&\SUXV��źƊž�ƉƄ�ƇƂƎƁƌ�
ƐƇƌƍƆƇƙ�ƌƎƀžƊƆƐƉƙ�ƍƌƒ�ƍƎƌƐƍžƅƂż�Ɗž�ƍƎƌƐƓźƎƂƆ�ƉƆž�ƇžƈƚƑƂƎƄ�
ƂƒƇžƆƎżž�ƐƂ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƉƂ�ƑźƑƌƆƌ�ƒƍƙſžƅƎƌ�ƉźƐƖ�ƑƄƏ�ƉƌƒƐƆƇŻƏ�
ƂƇƍžżƁƂƒƐƄƏ��ŰƒƊƌƈƆƇŹ��ƍƆƐƑƂƚƖ�ƙƑƆ�Ƅ�ƍƎƙƐſžƐƄ�ƐƑƄƊ�ƍƌƆƌƑƆƇŻ�
ƂƇƍžżƁƂƒƐƄ�ƐƒƉſŹƈƈƂƆ�ƐƑƄ�ƉƂżƖƐƄ�ƑƄƏ�ƓƑƛƔƂƆžƏ��ƐƑƄƊ�žƚƋƄƐƄ�
ƑƖƊ�ƂƒƇžƆƎƆƛƊ�ƀƆž�ƇžƈƚƑƂƎƄ�ƍƌƆƙƑƄƑž�ƃƖŻƏ�ƇžƆ�ƐƑƄƊ�ƂƊƁƒƊŹ�
ƉƖƐƄ�ƉƆžƏ�ƇƌƆƊƖƊżžƏ�ƑƖƊ�ƍƌƈƆƑƛƊ�ƍƌƒ�ƅźƑƂƆ�Ƒž�ƅƂƉźƈƆž�ƀƆž�ƑƄ�
ƁƄƉƆƌƒƎƀżž�ƂƆƎƄƊƆƇƛƊ�ƁƄƉƌƇƎžƑƆƛƊ�
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0D[
,HOLJXODVKYLOL

ŭƒƇƎžƊżž

� ŢƌƒƈƂƚƖ�ƇƒƎżƖƏ�ƉƂ�ƃƄƑŻƉžƑž�ƍƌƒ�žƓƌƎƌƚƊ�ƐƒƀƇƎƌƚƐƂƆƏ�
ƈƙƀƖ�žƋƆžƇƛƊ�ƁƆžƓƌƎƛƊ��ƐƒƀƇƎƌƚƐƂƆƏ�ƉƂƑžƋƚ�ƇƌƆƊƌƑŻƑƖƊ�ƇžƆ��
ƁƒƐƑƒƔƛƏ��Ƒž�ƑƂƈƂƒƑžżž���ƔƎƙƊƆž��ƉƂ�ƑƆƏ�ƐƒƊźƍƂƆƂƏ�ƑƖƊ�ƂƊƙƍƈƖƊ�
ƐƒƀƇƎƌƚƐƂƖƊ��ŦƂƖƎƛ�ƙƑƆ�Ƅ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�
ƑƄƏ�ƂƆƎŻƊƄƏ�Ɖžƃż�ƉƂ�Ƒƌ�ƁƆŹƈƌƀƌ��ƑƆƏ�ƁƆžƍƎžƀƉžƑƂƚƐƂƆƏ�ƇžƆ�ƑƄƊ�
žƊŹƈƒƐƄ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƂżƊžƆ�ƇŹƍƌƆž�žƍƙ�Ƒž�ƂƎƀžƈƂżž�ƀƆž�
Ɗž�ƁƄƉƆƌƒƎƀŻƐƌƒƉƂ�Ƒž�ƅƂƉźƈƆž�ƉƆžƏ�ƆƐƔƒƎƙƑƂƎƄƏ�ƂƆƎŻƊƄƏ��ƇƌƆ�
ƊƖƊƆƇŻƏ�ƐƒƊƌƔŻƏ�ƇžƆ�žƊƅƂƇƑƆƇƙƑƄƑžƏ��śƊƑƖƏ��Ƅ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�
ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƉŹƏ�ƂƍƆƑƎźƍƂƆ�Ɗž�žƊžƍƑƚƋƌƒƉƂ�ƉƆž�
žƉƌƆſžżž�ƇžƑžƊƙƄƐƄ�ƑƄƏ�ƐƄƉžƐżžƏ�ƑƄƏ�ƐƒƊƂƎƀžƐżžƏ�ƐƚƉƓƖƊž�
ƉƂ�Ƒž�ƐƒƉƓźƎƌƊƑž�ƇžƆ�ƑƆƏ�žƊŹƀƇƂƏ�ƉžƏ�ƇžƆ�Ɗž�ƌƆƇƌƁƌƉŻƐƌƒƉƂ�
ƉƆž�ƐƒƊƂżƁƄƐƄ�ƆƐƙƑƄƑžƏ�ƑƖƊ�ƁƆžƓƙƎƖƊ�žƋƆƛƊ��ƁƄƉƆƌƒƎƀƛƊƑžƏ�
ƂƒƇžƆƎżƂƏ�ƀƆž�ƍƆƌ�žƍƌƑƂƈƂƐƉžƑƆƇźƏ�žƊƅƎƖƍƆƐƑƆƇźƏ�ƍžƎƂƉſŹƐƂƆƏ�
ƇžƆ�ƁƆŹƈƌƀƌ��šƆȇ�žƒƑƙ��ƐƒƔƊŹ�ƂƊƑŹƐƐƖ�ƂƇƍžƆƁƂƒƑƆƇŹ�ƐƑƌƆƔƂżž�ƐƑƆƏ�
ƁƆžƁƆƇžƐżƂƏ�ƁƆžƈƙƀƌƒ��ƖƏ�ƂƎƀžƈƂżƌ�ƀƆž�ƑƄƊ�žƊŹƍƑƒƋƄ�žƒƑƌƚ�Ƒƌƒ�
ƇƌƆƊƌƚ�ƂƁŹƓƌƒƏ�ƇžƆ�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�žƍžƎžżƑƄƑƄƏ�ƁƒƊžƉƆƇŻƏ�
ƑƄƏ�ƌƉŹƁžƏ�
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0LFD�6HJDO
GH�OD�*DU]D

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŰƑƄ�ƔƛƎž�Ɖƌƒ��ƐƑƄƊ�ƇžƅƄƉƂƎƆƊŻ�Ɖƌƒ�ƁƌƒƈƂƆŹ�ƇžƆ�ƐƑƄƊ�ƍžƀƇƙ�
ƐƉƆž�ƇƌƆƊƙƑƄƑŹ�Ɖƌƒ��ƒƍŹƎƔƌƒƊ�ƍƌƈƈŹ�ƅźƉžƑž�ƑžƒƑƌƑŻƑƖƊ�žƈƈŹ�
ƇžƆ�ƉƆž�ƍƈƄƅƛƎž�ƒƍźƎƌƔƖƊ�ƀƂƓƒƎƛƊ�ƍƌƒ�ƑƆƏ�ƉƂƑžƉƌƎƓƛƊƌƒƊ��
ť�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƂƊƅžƎƎƚƊƂƆ�ƑƄƊ�žƊƅƎƖƍƙƑƄƑž�ƇžƆ�
ƑƌƊ�ƇƙƐƉƌ�ƉžƏ�Ɗž�ƀżƊƌƒƊ�Ƒƌ�ƂƍżƇƂƊƑƎƌ�ƇžƆ�Ƒƌ�ƇżƊƄƑƎƌ�ƀƆž�ƉŹƅƄƐƄ�
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ŪƆƔžƈżƊƌƏ�
ŤƂƉƍƚƈžƏ

ŨƚƍƎƌƏ

� ŨžƑŹƀƌƉžƆ�žƍƙ�ƑƄƊ�ŨƚƍƎƌ��ƙƍƌƒ�ƑƆƏ�ƑƂƈƂƒƑžżƂƏ�źƋƆ�ƁƂƇžƂƑżƂƏ�
ƃƌƚƉƂ�ſžƅƆŹ�ƐƑƌ�ƍƂƑƐż�ƉžƏ�žƒƑƙ�ƍƌƒ�źƔƂƆ�ƀżƊƂƆ�ƀƊƖƐƑƙ�ƖƏ�Ƒƌ�
ŨƒƍƎƆžƇƙ�ŤŻƑƄƉž��ƁƄƈžƁŻ�ƑƄƊ�žƊƂƍżƈƒƑƄ�ƂƅƊƌƑƆƇŻ�ƐƚƀƇƎƌƒ�
ƐƄ�ƉƂƑžƋƚ�ţƈƈƄƊƌƇƒƍƎżƖƊ�ƇžƆ�űƌƒƎƇƌƇƒƍƎżƖƊ��ť�ƁƄƉƙƐƆž�ƇžƆ�
ƍƌƈƆƑƆƇŻ�ƐƒƊƂżƁƄƐƄ���ƐƂ�ƇžƅƂƉżž�žƍƙ�ƑƆƏ�Ɓƚƌ�ƇƌƆƊƙƑƄƑƂƏ�ƐƑƄƊ�
ŨƚƍƎƌ�ƇƒƎƆžƎƔƂżƑžƆ�žƍƙ�žƓƄƀŻƐƂƆƏ�ƍƌƒ�ƍƎƌƑŹƐƐƌƒƊ�ƙƑƆ�Ƅ�ſżž��
Ƒž�ƑƎžƚƉžƑž�ƇžƆ�ƌ�ƍƙƊƌƏ�ƍƎƌƇƈŻƅƄƇžƊ�žƍƙ�ƑƄƊ�ŹƈƈƄ�ƍƈƂƒƎŹ��űž�
ƂƇƍžƆƁƂƒƑƆƇŹ�ƐƒƐƑŻƉžƑž�ƇžƆ�ƑƖƊ�Ɓƚƌ�ƍƈƂƒƎƛƊ�žƊƑƆƇžƑƌƍƑƎżƃƌƒƊ�
žƒƑŻ�ƑƄƊ�ƂƅƊƆƇŻ�ƐƒƊƂżƁƄƐƄ���ƇžƆ�ƐƑƌƔƂƚƌƒƊ�ƐƒƐƑƄƉžƑƆƇŹ��ƉƂ�ƑƄƊ�
ƍŹƎƌƁƌ�ƑƖƊ�ƔƎƙƊƖƊ��Ɗž�ƇžƈƈƆƂƎƀŻƐƌƒƊ�ƑƄ�ƐƒƈƈƌƀƆƇŻ�ƉƊŻƉƄ�ƑƄƏ�
ƐƚƀƇƎƌƒƐƄƏ��ƇžƆ�Ƒž�ƐƒƊžƇƙƈƌƒƅž�ƐƒƈƈƌƀƆƇŹ�ƐƒƊžƆƐƅŻƉžƑž�Ƒƌƒ�
ƂƅƊƆƇƌƚ�ƑƎžƚƉžƑƌƏ��ƑƄƊ�ƂƔƅƎƙƑƄƑž�ƇžƆ�Ƒƌ�ƉżƐƌƏ�ƀƆž�ƑƄƊ�ŹƈƈƄ�
ƇƌƆƊƙƑƄƑž��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƍƎžƀ�
ƉžƑƂƚƂƑžƆ�Ƒƌ�ƍƛƏ�ƌƆ�ƐƔƌƈƆƇźƏ�ƍƎžƇƑƆƇźƏ�ƇžƆ�ƌ�ƈƙƀƌƏ�ƍƌƒ�žƎƅƎƛ�
ƊƂƑžƆ�ƐƑž�ƐƔƌƈƂżž�ƍƂƎƆƍƈźƇƌƊƑžƆ�ƉƂ�Ƒž�ƐƒƊžƆƐƅŻƉžƑž�ƐƂ�ƐƔźƐƄ�
ƉƂ�ƃƄƑŻƉžƑž�ƂƅƊƙƑƄƑžƏ��ƂƆƎŻƊƄƏ��žƊƅƎƖƍżƊƖƊ�ƁƆƇžƆƖƉŹƑƖƊ��
ƍźƊƅƌƒƏ��ƉƊŻƉƄƏ�ƇžƆ�ƐƒƉƓƆƈżƖƐƄƏ��şƒƑŻ�Ƅ�ƂƎƀžƐżž�ƂƍƆƔƂƆƎƂż�Ɗž�
žƊžƍƑƚƋƂƆ�ƍžƆƁžƀƖƀƆƇźƏ�ƇžƆ�ƍƌƈƆƑƆƇźƏ��ſžƐƆƐƉźƊƂƏ�ƐƑƄƊ�źƎƂƒƊž��
ƍƌƒ�Ɗž�ƈžƉſŹƊƌƒƊ�ƒƍƙƕƄ�ƑƆƏ�ƐƒƊžƆƐƅƄƉžƑƆƇźƏ�ƍƌƈƒƍƈƌƇƙƑƄƑƂƏ�
ƍƌƒ�ƂƉƍƈźƇƌƊƑžƆ�ƐƑƆƏ�ƍƎƌƐƍŹƅƂƆƂƏ�ƐƒƉƉƂƑƌƔŻƏ�ƉžƅƄƑƛƊ�ƎƆƛƊ�
ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��şƒƑƙ�ƍƌƒ�ƉƂ�
ƂƉƕƒƔƛƊƂƆ�ƐƑƆƏ�ƇžƈźƏ�ƇžƆ�ƇžƇźƏ�ƐƑƆƀƉźƏ�ƐƑƌ�źƎƀƌ�Ɖƌƒ�ƐƔƂƑƆƇŹ�ƉƂ�
ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƂżƊžƆ�ƙƑƆ�ƉƆž�ƍƎƌƐƂƇƑƆƇŻ��ſŻƉž�
ƍƎƌƏ�ſŻƉž�ƍƎƌƐźƀƀƆƐƄ��ƉƍƌƎƂż�ƍƎŹƀƉžƑƆ�Ɗž�źƔƂƆ�ſžƅƚ�žƊƑżƇƑƒƍƌ�
ƀƆž�ƑƌƊ�ƇƌƆƊƖƊƆƇƙ�ƇžƆ�ƍƌƈƆƑƆƇƙ�ƉƂƑžƐƔƄƉžƑƆƐƉƙ��žƇƙƉž�ƇƆ�žƊ�
ƔƎƂƆŹƃƂƑžƆ�ƍƌƈƚƏ�ƔƎƙƊƌƏ�ƇžƆ�ƍƎƌƐƍŹƅƂƆž�ƀƆž�Ɗž�ƐƒƊƂƆƁƄƑƌƍƌƆ�
ŻƐƌƒƉƂ�žƒƑźƏ�ƑƆƏ�žƈƈžƀźƏ�
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0RQLVKD
%DMDM

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ

� ŪƂƎƆƇźƏ�žƍƙ�ƑƆƏ�ƁƆžƆƎźƐƂƆƏ�ƍƌƒ�ƍžƎžƑƄƎƛ�ƐƑƄƊ�ƂƇƍžżƁƂƒ�
ƐƄ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ�ƂżƊžƆ�ƐƂ�ƐƔźƐƄ�ƉƂ�ƑƄƊ�ƑŹƋƄ��ƑƄ�ƓƒƈŻ�Ż�Ƒƌ�
ƇƌƆƊƖƊƆƇƙ�Ɠƚƈƌ�ƐƂ�ƁƆžƓƌƎƂƑƆƇŹ�ƍƈžżƐƆž��ŰƑž�ƉžƅŻƉžƑž�ƍƌƒ�
ƁƆƁŹƐƇƖ��ƂƋƂƑŹƃƌƒƉƂ�ƍƛƏ�ƍƎƌƇƚƍƑƌƒƊ�žƒƑźƏ�ƌƆ�ƐƒƀƇƎƌƚƐƂƆƏ��
ƍƌƆƌƏ�ž�ƂƍƖƓƂƈƂżƑžƆ�žƍƙ�žƒƑźƏ�ƇžƆ�žƊžƈƚƌƒƉƂ�ƇƎƆƑƆƇŹ�ƑƌƊ�ƑƎƙƍƌ�
ƂƍżƈƒƐƄƏ�ƇžƆ�žƊƑƆƉƂƑƛƍƆƐŻƏ�ƑƌƒƏ��ŢƆƁŹƐƇƖ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�
ƂƆƎŻƊƄ�ƇžƆ�Ƒž�žƊƅƎƛƍƆƊž�ƁƆƇžƆƛƉžƑž�ƐƂ�ƓƌƆƑƄƑźƏ�žƍƙ�ƙƈƌ�ƑƌƊ�
ƇƙƐƉƌ��ƌƍƙƑƂ�Ƒƌ�ſƈźƍƖ�ƙƈƌ�žƒƑƙ�ƖƏ�źƊž�ƍƈžżƐƆƌ�ƀƆȇ�žƒƑƌƚƏ�źƏ�Ɗž�
žƊžƇƎżƊƌƒƊ��Ɗž�žƊžƈƚƌƒƊ��Ɗž�ƐƒƊƂƎƀŹƃƌƊƑžƆ�ƇžƆ�Ɗž�ƂƍƆƈƚƌƒƊ�Ɖžƃż�
ƍƎƌſƈŻƉžƑž��şƒƑƙ�ƍƌƒ�Ɖƌƒ�ƁżƊƂƆ�ƇżƊƄƑƎƌ�ƐƑƆƏ�ƇžƈźƏ�ƇžƆ�ƇžƇźƏ�
ƐƑƆƀƉźƏ�ƂżƊžƆ�Ƅ�ƑƂƎŹƐƑƆž�ƂƊźƎƀƂƆž�ƇžƆ�Ƅ�ƁƌƒƈƂƆŹ�ƍƌƒ�ƀżƊƂƑžƆ�ƍžƎŹ�
ƑƆƏ�ƌƍƌƆƂƐƁŻƍƌƑƂ�ƁƒƐƇƌƈżƂƏ�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

ţƆƏ�ŪƊŻƉƄƊ

1DWDOLH
&KULVWRSKHU

&\SUXV�*LUOV�&DQ�	�&ROXPED�+\SDWLD��
şƐƑƎƌƊƌƉżž�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ŨƚƍƎƌƏ

� ť� 1DWDOLH� &KULVWRSKHU� ŻƑžƊ� ŨƚƍƎƆž� şƐƑƎƌƓƒƐƆƇƙƏ� �ŢƎ��
ŮžƊƂƍƆƐƑƄƉżƌƒ�ŭƋƓƙƎƁƄƏ���ƍƌƒ�ƂƎƀŹƐƑƄƇƂ�ƀƆž�ƑƄƊ�şƐƑƎƌƊƌƉżž�
ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ƇžƆ�ƉƆž�ƁƒƊžƉƆƇŻ�žƅƈŻƑƎƆž��şƍƌƀƌƄƑƂƒƉźƊƄ�žƍƙ�
ƑƄ�ƉƂƆƖƉźƊƄ�ƐƒƉƉƂƑƌƔŻ�ƀƒƊžƆƇƛƊ�ƐƑƌƊ�žƅƈƄƑƆƐƉƙ�ƇžƆ�ƑƄƊ�źƈƈƂƆƕƄ�
žƊžƀƊƛƎƆƐƄƏ�ƑƖƊ�žƅƈƄƑƎƆƛƊ�ƐƑƄƊ�ŨƚƍƎƌ��żƁƎƒƐƂ�ƑƄƊ�ƂƇƐƑƎžƑƂżž�
&\SUXV�*LUOV�&DQ��&*&��Ƒƌ�������ť�&*&�ƐƒƊƂƔżƃƂƆ�ƑƄƊ�ƇƈƄƎƌƊƌƉƆŹ�
ƑƄƏ�1DWDOLH�ƇžƆ�ƐƑƌƔƂƚƂƆ�Ɗž�ƂƊƅžƎƎƚƊƂƆ�ƀƒƊžżƇƂƏ�ƇžƆ�ƇƌƎżƑƐƆž��ƙƈƖƊ�
ƑƖƊ�ƄƈƆƇƆƛƊ�ƇžƆ�ƆƇžƊƌƑŻƑƖƊ��žƍƙ�ƙƈƄ�ƑƄƊ�ŨƚƍƎƌ�Ɗž�žƐƔƌƈƌƚƊƑžƆ�
ƍƂƎƆƐƐƙƑƂƎƌ�ƉƂ�ƑƌƊ�žƅƈƄƑƆƐƉƙ��ť�&*&�ƑƌƒƏ�ƍžƎźƔƂƆ�ƑƄƊ�ƂƒƇžƆƎżž�
Ɗž�ƁƌƇƆƉŹƐƌƒƊ�Ɗźž�žƅƈŻƉžƑž��Ɗž�ƂƍƆƐƇƂƓƅƌƚƊ�ƇžƆƊƌƚƎƀƆž�ƉźƎƄ�
ƐƂ�ƌƈƙƇƈƄƎƌ�Ƒƌ�ƊƄƐż�ƇžƆ�Ɗž�ƇŹƊƌƒƊ�ƊźƌƒƏ�ƂƏ�ƓżƈƌƒƏ�ƂƏ��ŮƌƈƈźƏ�
ƀƒƊžżƇƂƏ�ƍźƎžƐžƊ�ƀƆž�ƍƎƛƑƄ�ƓƌƎŹ�ƑƄ�ƊƂƇƎŻ�ƃƛƊƄ�Ż�ƀƊƛƎƆƐžƊ�
ƇŹƍƌƆƌƊ�ž�žƍƙ�ƑƄƊ�ŹƈƈƄ�ƇƌƆƊƙƑƄƑž�ƉźƐƖ�Ƒƌƒ�&*&�
� ť�ƐƒƉſƌƈŻ�ƑƄƏ�1DWDOLH�ŻƑžƊ�ƂƍżƐƄƏ�ƒƕżƐƑƄƏ�ƐƄƉžƐżžƏ�ƀƆž�
ƑƄƊ�ƂƍƆƑƒƔżž�Ƒƌƒ�ƍƎƌƀƎŹƉƉžƑƌƏ�&ROXPED�+\SDWLD��şƐƑƎƌƊƌƉżž�
ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��ť�1DWDOLH��ƖƏ�ƉźƎƌƏ�ƉƆžƏ�ƁƆƇƌƆƊƌƑƆƇŻƏ�ƌƉŹƁžƏ��
ƂƍƆƐƇźƓƅƄƇƂ�ƁƄƉƌƑƆƇŹ�ƐƔƌƈƂżž�ƐƂ�ƙƈƌ�Ƒƌ�ƊƄƐż�ƇžƆ�ƒƈƌƍƌżƄƐƂ�
ƂƎƀžƐƑŻƎƆž�ƇžƆ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ�ƀƆž�ƑƄƊ�ţƍƆƐƑŻƉƄ�ƍƌƒ�źƅƂƐžƊ�Ƒž�
ƅƂƉźƈƆž�ƀƆž�ƑƄƊ�žƍƌƁƙƉƄƐƄ�ƑƖƊ�ƐƑƂƎƂƌƑƚƍƖƊ�ƇžƆ�ƑƄ�ƁƄƉƆƌƒƎƀżž�
ƉžƇƎƌƔƎƙƊƆƖƊ�ƓƆƈƆƛƊ��ŪƂƑŹ�ƑƄ�ƐƒƉƉƂƑƌƔŻ�ƑƄƏ�ƐƑƌ�ƍƎƙƀƎžƉƉž��
Ƅ�1DWDOLH�ƋƂƇżƊƄƐƂ�ƉƆž�ƐƂƆƎŹ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƁƎžƐƑƄƎƆƌƑŻƑƖƊ��
ƙƍƖƏ�ƇžƑžƐƇƄƊƛƐƂƆƏ�ƇžƆ�žƐƑƎƌƊƌƉƆƇźƏ�ƍžƎžƑƄƎŻƐƂƆƏ��ƉƂ�ƐƑƙƔƌ�
ƇƒƎżƖƏ��ƑƄƊ�ƂƊƂƎƀƙ�ƐƒƉƉƂƑƌƔŻ�ƑƖƊ�ƊźƖƊ�ƇžƆ�ƂƆƁƆƇƙƑƂƎž�ƑƖƊ�
ƀƒƊžƆƇƛƊ�ƐƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƉźƐƖ�ƑƄƏ�žƐƑƎƌƊƌƉżžƏ�
� śƐƌƆ�ƂƏ�žƐƔƌƈƌƚƊƑžƆ�ƉƂ�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƐƑƄƊ�
ŨƚƍƎƌ�ƇžƆ�žƈƈƌƚ��ƅž�ƅƒƉƌƚƊƑžƆ�ƍŹƊƑž�ƑƄ�1DWDOLH�ƖƏ�ƉƆž�ƆƐƔƒƎŻ�
ƀƒƊžżƇž��ƇžƆ�Ƒƌ�ƍžƎŹƁƂƆƀƉŹ�ƑƄƏ�ƅž�ƉžƏ�ƇžƅƌƁƄƀƂż�ƀƆž�Ɗž�ƐƒƊƂ�
ƔżƐƌƒƉƂ�Ɗž�ƂƎƀžƃƙƉžƐƑƂ�ƀƆž�žƈƈžƀŻ�
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� ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƍƎžƀƉžƑƂƚƂƑžƆ�ƇƒƎżƖƏ�ƑƆƏ�ƇƌƆƊƖƊƆƇźƏ�ƁƆžƆƎź�
ƐƂƆƏ�ƍƌƒ�ƍƎƌźƇƒƕžƊ�žƍƙ�ƑƆƏ�ƐƒƀƇƎƌƚƐƂƆƏ�ƑƄ�ƁƂƇžƂƑżž�Ƒƌƒ�ȇ����
şƊ�ƇžƆ�ƒƍŹƎƔƂƆ�źƊƑžƐƄ��ƇƒƎżƖƏ��ƙƐƌƊ�žƓƌƎŹ�ƐƑƆƏ�ƒƍƌƑƆƅźƉƂƊƂƏ�
ƂƅƊƌƅƎƄƐƇƂƒƑƆƇźƏ�ƁƆžƓƌƎźƏ��ƂƍƆƇƂƊƑƎƛƊƌƉžƆ�ƐƑƌ�ƁƆžƀƂƊƂžƇƙ�
ƁƆŹƈƌƀƌ�ƇžƆ�ƐƑƆƏ�ƍƎƌƐƍŹƅƂƆƂƏ�ƍƎƙƈƄƕƄƏ�ƑƄƏ�ƁƆŹƁƌƐƄƏ�ƑƎžƒƉŹ�
ƑƖƊ�žƍƙ�ƑƌƒƏ�ƀƌƊƂżƏ��ƍƌƒ�ƂƍźƃƄƐžƊ�ƑƌƊ�ƍƙƈƂƉƌ�ƇžƆ�ƇƌƒſžƈƌƚƊ�
žƒƑŹ�Ƒž�ƑƎžƚƉžƑž��ƐƑž�ƍžƆƁƆŹ�ƑƌƒƏ�ƍƌƒ�ƀƂƊƊŻƅƄƇžƊ�žƎƀƙƑƂƎž��
ŰƂ�žƒƑŻ�ƑƄ�ƁƌƒƈƂƆŹ��ƂƐƑƆŹƃƖ�ƇƒƎżƖƏ�ƐƑƌ�mƐƛƉž}�ƇžƆ�ƐƑž�mƐƒ�
ƊžƆƐƅŻƉžƑž}��ƔƎƄƐƆƉƌƍƌƆƛƊƑžƏ�ƁƆŹƓƌƎƂƏ�ƑƂƔƊƆƇźƏ�ƁƎŹƉžƑƌƏ�
ƇžƆ�ƅƂŹƑƎƌƒ��ŪźƐƖ�žƒƑƛƊ�ƑƖƊ�ƍƎƌƐƂƀƀżƐƂƖƊ��ƍƎƌƐƍžƅƌƚƉƂ�Ɗž�
žƍƌƇƑŻƐƌƒƉƂ�ƍƎƙƐſžƐƄ�ƐƑƆƏ�ƉƄ�ƈƂƇƑƆƇźƏ�ƇžƆ�ƉƄ�ƀƊƖƐƑƆƇźƏ�ƍƑƒƔźƏ�
Ƒƌƒ�ƑƎžƚƉžƑƌƏ��ƌƆ�ƌƍƌżƂƏ�ƂżƊžƆ�ƐƒƊŻƅƖƏ�ƂƇƑƂƑžƉźƊƂƏ�ƇžƆ�ſžƅƆŹ�
ƂƊƐƖƉžƑƖƉźƊƂƏ��ƇŹƊƌƊƑŹƏ�ƑƆƏ�žƇƙƉž�ƍƆƌ�ƁƚƐƇƌƈž�ƁƆžƔƂƆƎżƐƆƉƂƏ��
ŨŹƅƂ�ƓƌƎŹ�ƍƌƒ�ƊƆƛƅƖ�ƇƙƍƖƐƄ�Ż�ƐƒƊžƆƐƅƄƉžƑƆƇŻ�ƂƋŹƊƑƈƄƐƄ��
ƍƎƌƐƍžƅƛ�Ɗž�ƅƒƉŹƉžƆ�ƙƈƂƏ�ƂƇƂżƊƂƏ�ƑƆƏ�ƐƑƆƀƉźƏ�ƐƒƊƂƆƁƄƑƌƍƌżƄƐƄƏ�
ƉƂ�ƑƌƒƏ�ƑƆƏ�ƊźƌƒƏ�ƂƏ��ŪƂ�Ƒƌ�ƍźƎžƐƉž�ƑƖƊ�ƔƎƙƊƖƊ��źƉžƅž�ƂƍżƐƄƏ�
Ɗž�žƓƆƂƎƛƊƖ�ƔƎƙƊƌ�ƐƑƄƊ�ƍƎƌƐƖƍƆƇŻ�Ɖƌƒ�ſƂƈƑżƖƐƄ�ƇžƆ�ƓƎƌƊƑżƁž��
ƉźƐƖ�ƑƄƏ�ŹƅƈƄƐƄƏ�ƇžƆ�žƓƆƂƎƛƊƌƊƑžƏ�ƔƎƙƊƌ�ƐƑƌƊ�ƂžƒƑƙ�Ɖƌƒ�ƀƆž�
Ɗž�ſƂſžƆƖƅƛ�ƙƑƆ�ƉƍƌƎƛ�Ɗž�ƂƍƂƋƂƎƀžƐƑƛ�Ƒž�ƍƎŹƀƉžƑž�ƉƂ�ƄƎƂƉżž�

1HQD
0RFQLN

ŰƈƌſƂƊżž
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�]JH
�]RáXO

ŨƚƍƎƌƏ

� ť�žƎƔƆƇŻ�ƇžƆ�ƍƎƌƓžƊŻƏ�ƁƆžżƎƂƐƄ�ƐƑƄ�ŨƚƍƎƌ�ƍƄƀŹƃƂƆ�žƍƙ�
ƑƄƊ�ƍžƎžƑƂƑžƉźƊƄ�ƉžƏ�ƐƚƀƇƎƌƒƐƄ��ŶƐƑƙƐƌ��ƇžƅƛƏ�ƍƂƎƊƌƚƊ�Ƒž�
ƔƎƙƊƆž��žƊƑƆƉƂƑƖƍżƃƌƒƉƂ�ƍƂƎžƆƑźƎƖ�ƁƆžƆƎźƐƂƆƏ�ƇžƆ�ƐƑƆƏ�Ɓƚƌ�
ƇƌƆƊƙƑƄƑƂƏ��űž�ƂƇƍžƆƁƂƒƑƆƇŹ�ƐƒƐƑŻƉžƑž�žƁƒƊžƑƌƚƊ�Ɗž�žƊƑž�
ƍƌƇƎƆƅƌƚƊ�ƐƑƄ�ƀƈƖƐƐƆƇŻ�ƇžƆ�ƍƌƈƆƑƆƐƑƆƇŻ�ƍƌƈƒƉƌƎƓżž�ƉƂ�źƊž�
ƑƎƙƍƌ�ƁżƇžƆƌ�ƇžƆ�ƔƖƎżƏ�žƍƌƇƈƂƆƐƉƌƚƏ��ƇžƆ�ƐƒƉſƆſŹƃƌƊƑžƆ�ƉƂ�ƑƆƏ�
ƇžƑžƐƑƎƌƓƆƇźƏ�ƐƒƊźƍƂƆƂƏ�ƍƌƒ�ƍƎƌƇžƈƌƚƊƑžƆ�žƍƙ�Ƒž�ƐƑƂƎƂƙƑƒƍž��
ƑƆƏ�ƁƆžƇƎżƐƂƆƏ�ƇžƆ�Ƒƌ�ƎžƑƐƆƐƉƙ��ţƎƀŹƃƌƉžƆ�ƐƑƌƊ�śƉƆƈƌ�ŧƐƑƌƎƆƇƌƚ�
ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ���ŭŧŢţ��ƌ�ƌƍƌżƌƏ�ƉźƐƖ�ƑƄƏ�ƁƌƒƈƂƆŹƏ�Ƒƌƒ��
ƂƊƁƒƊžƉƛƊƂƆ�ƌƈƙƇƈƄƎƄ�ƑƄ�ƐƔƌƈƆƇŻ�ƇƌƆƊƙƑƄƑž��ƇƒƎżƖƏ�ƂƇƍžƆƁƂƒ�
ƑƆƇƌƚƏ�ƇžƆ�ƉžƅƄƑźƏ�ƎƆƂƏ��ƂƊƐƑžƈƈŹƃƌƊƑžƏ�ƑƄƊ�ƇƎƆƑƆƇŻ�ƐƇźƕƄ�ƇžƆ�
ƁżƊƌƊƑžƏ�źƉƓžƐƄ�ƐƑƌ�ƐƂſžƐƉƙ��ƑƌƊ�ƁƆŹƈƌƀƌ�ƇžƆ�ƑƄ�ƐƒƊƂƎƀžƐżž��
ŮƎƌƐƍžƅƌƚƉƂ�ƍŹƊƑž�Ɗž�ſƎżƐƇƌƒƉƂ�ƇžƆƊƌƚƎƆƌƒƏ�ƑƎƙƍƌƒƏ�ƀƆž�Ɗž�
ƐƒƉſŹƈƌƒƉƂ�ƐƂ�źƊž�ƅƂƑƆƇƙ�ƉƂƑžƐƔƄƉžƑƆƐƉƙ�ƐƑƄƊ�ƇƌƆƊƖƊżž�ƇžƆ�
ƐƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƉƆžƏ�ƇƌƒƈƑƌƚƎžƏ�ƂƆƎŻƊƄƏ��ŰƑƌƔƂƚƖ�ƐƂ�žƒƑƙ�
ƍƌƒ�žƍƌƇžƈƛ�mƑƌ�ƉźƈƈƌƊ�ƍƌƒ�ƂƍƆƅƒƉƛ�Ɗž�ƁƖ�ƐƑƄƊ�ŨƚƍƎƌ}��
ƁƄƈžƁŻ�źƊžƊ�ƍƌƈƒƇƌƆƊƌƑƆƇƙ��ƑƎżƀƈƖƐƐƌ�ƔƛƎƌ�ƂƎƀžƐżžƏ��ƍƌƒ�Ɗž�
žƀƇžƈƆŹƃƂƆ�ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�žƍƙ�ƙƍƌƒ�ƇƆ�žƊ�ƍƎƌźƎƔƌƊƑžƆ��şƒƑƙ�
ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƐƑƆƏ�ƇžƈźƏ�ƇžƆ�ƇžƇźƏ�ƐƑƆƀƉźƏ�ƐƑƄ�ƁƌƒƈƂƆŹ�Ɖƌƒ�
ƐƂ�žƒƑƙ�ƑƌƊ�ƑƌƉźž��ƂżƊžƆ�Ƅ�ƂƍƆƅƒƉżž�Ɖƌƒ�Ɗž�ƐƒƉſŹƈƖ�ƐƑƌ�Ɗž�
ƀżƊƂƆ�žƒƑƙ�Ƒƌ�ƍžƎŹƁƂƆƀƉž�ƍƎžƀƉžƑƆƇƙƑƄƑž�ƀƆž�ƙƐƌ�Ƒƌ�ƁƒƊžƑƙƊ�
ƍƂƎƆƐƐƙƑƂƎƌƒƏ�žƊƅƎƛƍƌƒƏ�ƐƑƌ�ƊƄƐż�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

ŮƂƑƎƌƚƈž�
şƊƑƖƊżƌƒ

ŨƚƍƎƌƏ

� ŶƏ�źƊž�ŹƑƌƉƌ�ƍƌƒ�ƃƂƆ�ƐƑƄƊ�ŨƚƍƎƌ��ƉƆž�ƁƆƔžƐƉźƊƄ�ƇƌƆƊƖƊżž�
ƍƌƒ�ƍƈŻƑƑƂƑžƆ�žƍƙ�ƐƒƀƇƎƌƚƐƂƆƏ��ƇžƆ�ƖƏ�ƍƎƙƐƓƒƀžƏ�ƁƂƚƑƂƎƄƏ�
ƀƂƊƆŹƏ��ƍŹƊƑž�ƉƂ�ƂƊƁƆźƓƂƎžƊ�Ƒž�ƃƄƑŻƉžƑž�ƑƄƏ�ƂƆƎŻƊƄƏ�ƇžƆ�ƑƄƏ�
ƐƒƉƓƆƈżƖƐƄƏ��ŭƎžƉžƑżƃƌƉžƆ�ƉƆž�ƂƍžƊƂƊƖƉźƊƄ�ŨƚƍƎƌ��ƙƍƌƒ�
ƙƈƌƆ�ƌƆ�ŹƊƅƎƖƍƌƆ�ƅž�ƃƌƒƊ�ƂƆƎƄƊƆƇŹ��ŪƂ�ſŹƐƄ�žƒƑƙ�Ƒƌ�ƙƎžƉž��
źƔƖ�ƂƉƍƈžƇƂż�ƐƂ�ƍƌƈƈŹ�ƍƎƌƀƎŹƉƉžƑž�ƂƍżƈƒƐƄƏ�ƐƒƀƇƎƌƚƐƂƖƊ�
žƍƙ�ƊƂžƎŻ�ƄƈƆƇżž��ŰŻƉƂƎž��ƖƏ�ƁžƐƇŹƈž�ƁƄƉƌƑƆƇƌƚ�ƐƔƌƈƂżƌƒ�ƇžƆ�
ƂƇƍžƆƁƂƚƑƎƆž�ƀƆž�ƂƊŻƈƆƇƂƏ�ƐƑƌ�ŮžƆƁžƀƖƀƆƇƙ�ŧƊƐƑƆƑƌƚƑƌ�ŨƚƍƎƌƒ��
ƂƎƀŹƃƌƉžƆ�ƀƆž�Ɗž�ƌƆƇƌƁƌƉŻƐƖ�ƑƄƊ�žƊƑżƈƄƕƄ�Ƒƌƒ�ƍƛƏ�ƌƆ�ƂƍƆƈƌƀźƏ�
ƉžƏ�ƉƍƌƎƌƚƊ�Ɗž�ƌƁƄƀŻƐƌƒƊ�ƐƑƄƊ�ƂƆƎŻƊƄ��ţƇƑƆƉƛ�ſžƅƚƑžƑž�Ƒƌ�
ƀƂƀƌƊƙƏ�ƙƑƆ�Ƅ�ƑžƒƑƙƑƄƑž�ƇŹƍƌƆƌƒ�žƏ�žƓƌƎŹ�ƍƌƈƈźƏ�ƍƑƒƔźƏ�ƇžƆ�
ƂżƊžƆ�ƍžƎŹƈƈƄƈž�ƍƌƈƒƐƔƆƁŻƏ��ŰƒƀƇƂƇƎƆƉźƊž��Ƒž�ƒƍŹƎƔƌƊƑž�ƐƑƂ�
ƎƂƙƑƒƍž�ƇžƆ�ƍƎƌƇžƑžƈŻƕƂƆƏ�ƅƂƖƎƌƚƊƑžƆ�žƍƙ�ƑƆƏ�ƐƌſžƎƙƑƂƎƂƏ�
ƍƎƌƇƈŻƐƂƆƏ�ƐƑƄƊ�ƇƒƍƎƆžƇŻ�ƂƇƍžżƁƂƒƐƄ��şƒƑƙ�ƍƌƒ�Ɖƌƒ�ƁżƊƂƆ�
ƇżƊƄƑƎƌ��ƂżƊžƆ�Ƒƌ�žżƑƄƉž�ƑƖƊ�žƊƅƎƛƍƖƊ�ƀƆž�ƉƆž�ƂƆƎƄƊƆƇŻ�ƇžƆ�
ƁżƇžƆƄ�ƇƌƆƊƖƊżž�ƉƂ�ƐƂſžƐƉƙ�ƐƑž�ƑƎžƚƉžƑž��ƑƆƏ�ƂƈƍżƁƂƏ�ƇžƆ�ƑƆƏ�
ƓƆƈƌƁƌƋżƂƏ�Ƒƌƒ�ƑƄƏ�ƇžƅƂƊƙƏ�ƉƆŹƏ�
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4DVLP
$VODP

ŮžƇƆƐƑŹƊ

� űƌ�ŮžƇƆƐƑŹƊ�žƍƌƑƂƈƂż�ƉƆž�ƂƊƁƆžƓźƎƌƒƐž�ƍƂƎżƍƑƖƐƄ�ƉƂƈźƑƄƏ�
ƖƏ�źƊž�žƍƙ�Ƒž�ƊƂƙƑƂƎž�źƅƊƄ�ƇƎŹƑƄ��ƐƂ�žƒƑƙ�Ƒƌ�ƇƈžƉƍ�ƑƖƊ�����
ƇƎžƑƛƊ��ųƆƈƌƋƂƊƂż�ƐƔƂƁƙƊ�ƑƌƒƏ�ƍƂƎƆƐƐƙƑƂƎƌƒƏ�ƑƚƍƌƒƏ�ƐƒƀƇƎƌƚ�
ƐƂƖƊ�ƍƌƒ�ƉƍƌƎƂżƑƂ�Ɗž�ƓžƊƑžƐƑƂżƑƂ�Ȃ�ƅƎƄƐƇƂƒƑƆƇźƏ�ƁƆžƆƎźƐƂƆƏ��
ƐƒƀƇƎƌƚƐƂƆƏ�ƉƂ�Ƒž�ƀƂƆƑƌƊƆƇŹ�ƉžƏ�ƇƎŹƑƄ��ƇƌƆƊƖƊƆƇƌƌƆƇƌƊƌƉƆƇźƏ�
ƐƒƀƇƎƌƚƐƂƆƏ��ƐƒƀƇƎƌƚƐƂƆƏ�ƍƌƒ�ſžƐżƃƌƊƑžƆ�ƐƑƌ�ƔƎƛƉž�Ż�Ƒƌ�Ɠƚƈƌ�
ƇƑƈ��ť�ƆƐƑƌƎżž�ƁƄƉƆƌƒƎƀżžƏ�Ƒƌƒ�ŮžƇƆƐƑŹƊ�ƂƋžƎƑŹƑžƆ�ƐƂ�ƉƂƀŹƈƌ�
ſžƅƉƙ�žƍƙ�ƑƄ�ƁžƆƉƌƊƌƍƌżƄƐƄ�ƑƄƏ�ƌƁƒƊƄƎŻƏ�ſƎƂƑžƊƆƇŻƏ�žƍƌƆƇƆ�
ƌƇƎžƑżžƏ�ƇžƆ�ƑƄ�ƅƂƖƎżž�ƑƖƊ�Ɓƚƌ�ƂƅƊƛƊ�ƑƄƊ�ƌƍƌżž�Ƅ�ƉƌƒƐƌƒƈƉž�
ƊƆƇŻ�ƉƂƆƌƊƙƑƄƑž�ƐƑƄƊ�ŧƊƁżž�ƍƎƌƌƎƆƃƙƑžƊ�Ɗž�žƊƑƆƉƂƑƖƍżƐƂƆ�ƂŹƊ�
Ƒƌ�ŮžƇƆƐƑŹƊ�ƁƂƊ�ƂżƔƂ�ƀżƊƂƆ�ƋƂƔƖƎƆƐƑƙ�źƅƊƌƏ��şƒƑŻ�Ƅ�źƊƊƌƆž�ƑƄƏ�
ƉƆƐžƈƈƌƁƌƋżžƏ��ƐƒƊƌƁƂƒƙƉƂƊƄ�žƍƙ�źƈƈƂƆƕƄ�ƇƎƆƑƆƇŻƏ�ƐƇźƕƄƏ��
žƍƌƎƎƌƓŹƑžƆ�ƐƒƐƑƄƉžƑƆƇŹ�žƍƙ�ƑƌƒƏ�ƑƆƏ�ƊźƌƒƏ�ƂƏ�ƉźƐž�žƍƙ�Ƒƌ�
ƐƔƌƈƆƇƙ�ƐƚƐƑƄƉž�ƇžƆ�ƂƇƁƄƈƛƊƂƑžƆ�ƉƂ�ƉƆž�ƍƌƆƇƆƈżž�ƁƆžƓƌƎƂƑƆƇƛƊ�
ƉƌƎƓƛƊ�ƇžƅƛƏ�ƌƆ�ŹƊƅƎƖƍƌƆ�ƐƒƀƇƎƌƚƌƊƑžƆ�ƈƙƀƖ�ƅƎƄƐƇƂżžƏ��
ƂƅƊƙƑƄƑžƏ��ƇƌƆƊƖƊƆƇƌƌƆƇƌƊƌƉƆƇƌƚ�ƒƍƙſžƅƎƌƒ�Ƈ�Ź��űƌ�ƍƎƙƀƎžƉƉž�
%H\RQG�WKH�&ODVVURRP��%7&��ƂƍƆƇƂƊƑƎƛƊƂƑžƆ�ƐƑƄƊ�ƂƊƁƒƊŹƉƖƐƄ�
ƑƖƊ�ŮžƇƆƐƑžƊƛƊ�ƀƆž�ƑƄƊ�ƂƍżƈƒƐƄ�ƍƎƌſƈƄƉŹƑƖƊ�Ƒƌƒ�żƁƆƌƒ�Ƒƌƒ�
ŮžƇƆƐƑŹƊ��ƉƂ�ƆƁƆžżƑƂƎƄ�źƉƓžƐƄ�ƐƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƑƖƊ�ƉžƅƄƑƛƊ�
ƎƆƛƊ�ƀƆž�ƑƄƊ�ƇžƑžƊƙƄƐƄ�ƑƄƏ�ƑžƒƑƙƑƄƑŹƏ�ƑƌƒƏ��ƑƄ�ƐƒƉƉƂƑƌƔŻ�ƐƂ�
ƁƆŹƈƌƀƌ�ƇžƆ�ƑƄ�ƁƆƂƒƇƙƈƒƊƐƄ�Ƒƌƒ�ƁƆžƈƙƀƌƒ��ƇžƆ�ƐƑƄƊ�ƂƊƅŹƎƎƒƊƐƄ�
ƑƖƊ�ƉžƅƄƑƛƊ�ƎƆƛƊ�ƀƆž�ƇžƑžƊƙƄƐƄ�ƇžƆ�ƂƍżƈƒƐƄ�ƑƖƊ�ƑƌƍƆƇƛƊ�
ƇƌƆƊƖƊƆƇƛƊ�ƑƌƒƏ�ƍƎƌſƈƄƉŹƑƖƊ�
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5DMLE
7LPDOVLQD

ūƂƍŹƈ

� ŰƑƌ�ūƂƍŹƈ�ƒƍŹƎƔƂƆ�ƉƂƀŹƈƄ�ƍƌƆƇƆƈƌƉƌƎƓżž��ƍƌƒ�ƐƔƂƑżƃƂƑžƆ�ƉƂ�
ƑƆƏ�ƁƆŹƓƌƎƂƏ�ƇŹƐƑƂƏ�ƇžƆ�ƂƅƊƙƑƄƑƂƏ��ƑƄ�ƀƂƖƀƎžƓżž��ƑƆƏ�ƀƈƛƐƐƂƏ��
ƑƆƏ�ƑŹƋƂƆƏ��ƑƆƏ�ƅƎƄƐƇƂżƂƏ�ƇžƆ�Ƒƌ�Ɠƚƈƌ��űƌ�Ɠƚƈƌ��Ƅ�ƚƍžƎƋƄ�ƑƖƊ�
ƍžƎƆƛƊ��XQWRXFKDEOHV���Ƅ�ƂƅƊƙƑƄƑž�ƇžƆ�Ƅ�ƍƂƎƆƓƂƎƂƆƌƍƌżƄƐƄ�žƍƌ�
ƑƂƈƌƚƊ�ƑźƐƐƂƎƆƏ�ƐƄƉžƊƑƆƇźƏ�ƁƆžƆƎźƐƂƆƏ�ƐƑƌ�ūƂƍŹƈ��űž�ƃƄƑŻƉžƑž�
žƒƑŹ�žƊƑƆƇžƑƌƍƑƎżƃƌƊƑžƆ�ƐžƓƛƏ�ƐƑƌ�ƂƇƍžƆƁƂƒƑƆƇƙ�ƐƚƐƑƄƉž��
ŪƂƀžƈƛƊƌƊƑžƏ�ƐƂ�žƒƑŻ�ƑƄƊ�ƇƌƆƊƖƊżž��ƍžƎžƑƄƎƛ�ƑƆƏ�ƁƆžƆƎźƐƂƆƏ�
ƇžƆ�ƑƆƏ�ƁƆžƇƎżƐƂƆƏ�ƐƑž�ƐƔƌƈƂżž��žƈƈŹ�ƇžƆ�Ƒž�ƍžƆƁƆŹ�Ƒƌƒ�ūƂƍŹƈ�Ɗž�
ſƆƛƊƌƒƊ�ƑƄ�ſżž�ƐƂ�ƍƌƈƈźƏ�ƁƆžƓƌƎƂƑƆƇźƏ�ƉƌƎƓźƏ��žƍƙ�ƐƖƉžƑƆƇŻ�
ƑƆƉƖƎżž�źƖƏ�ƂƇƓƌſƆƐƉƙ�ƇžƆ�ƐƂƋƌƒžƈƆƇŻ�ƇžƇƌƍƌżƄƐƄ��ť�ƂƊƁƌ�
ƐƔƌƈƆƇŻ�ſżž�ƍžƎžƑƄƎƂżƑžƆ��ƇƒƎżƖƏ��ƉƂƑžƋƚ�ƉžƅƄƑƛƊ�ƎƆƛƊ��ƂƊƛ�
Ƅ�ƐƖƉžƑƆƇŻ�ƇžƆ�ƐƂƋƌƒžƈƆƇŻ�ſżž�žƐƇƌƚƊƑžƆ�ƉƂƎƆƇźƏ�ƓƌƎźƏ�žƍƙ�
ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�Ż�Źƈƈž�ƉźƈƄ�Ƒƌƒ�ƍƎƌƐƖƍƆƇƌƚ�ƐƑƌ�ƐƔƌƈƂżƌ��ţżƊžƆ�
ƍƌƈƚ�ƐƄƉžƊƑƆƇƙ��ƐƒƊƂƍƛƏ��Ɗž�ƀżƊƌƒƊ�Ƒž�ƐƔƌƈƂżž�žƐƓžƈƂżƏ�ƔƛƎƌƆ�
ƀƆž�ƉŹƅƄƐƄ��ŰƒƉƉƂƑźƔƖ�ƐƂ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ�ƍƌƒ�ƐƑƌƔƂƚƌƒƊ�Ɗž�ƇŹƊƌƒƊ�Ƒž�ƐƔƌƈƂżž�žƐƓžƈŻ��žƋƆƌƍƎƂƍŻ�
ƇžƆ�ƂƆƎƄƊƆƇŹ�ƉźƐƖ�ƑƄƏ�ƔƎŻƐƄƏ�ƉƄ�ſżžƆƖƊ�ƉƂƅƙƁƖƊ�ƂƍƆƇƌƆƊƖƊżžƏ�
ƇžƆ�ƑƖƊ�ƇƆƊƄƑƆƇƛƊ�ƑƂƔƊƛƊ��PRELOH�DUWV���Ůƌƈƈƌż�źƏ�ƂƇƍžƆƁƂƒƑƆƇƌż�
žƊƑƆƐƑźƇƌƊƑžƆ�ƐƑƄ�Ɗźž�ƍƎƌƐźƀƀƆƐƄ��žƓƌƚ�žƆƐƅŹƊƌƊƑžƆ�ŹƊƂƑž�ƉƂ�
Ƒƌ�ƐƒƉſžƑƆƇƙ�ƑƎƙƍƌ�ƍƌƒ�ƁƆƁŹƐƇƌƒƊ��űžƒƑƙƔƎƌƊž��ƍƌƈƈƌż�źƏ�
ƂƇƍžƆƁƂƒƑƆƇƌż�ƂżƊžƆ�ƂƊƅƌƒƐƆžƐƉźƊƌƆ�ƂƏ�ƇžƆ�ƒƍƌƐƑƄƎżƃƌƒƊ�ƑƄƊ�
ƆƁźž�mƍƎƌƛƅƄƐƄƏ�ƂƊƙƏ�ƍƌƈƆƑƆƐƉƌƚ�ƂƆƎŻƊƄƏ�ƐƑž�ƐƔƌƈƂżž�}
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5RVLH
0DQPHHW
&KDZOD

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ��
ŨżƊž��ūƂƍŹƈ

� ť�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƐƑƄƊ�ŨżƊž�ƂżƊžƆ�źƊž�ƂƒžżƐƅƄƑƌ�
ƅźƉž�ƇžƆ�ƁƂƊ�ƁƆƁŹƐƇƂƑžƆ�ƐƑƌ�ƂƍżƐƄƉƌ�ƐƔƌƈƆƇƙ�ƐƚƐƑƄƉž��ŮƌƈƈźƏ�
ƉƂƆƌƊƙƑƄƑƂƏ�ƐƑƄƊ�ŨżƊž�ƁƂƊ�źƔƌƒƊ�żƐž�ƁƆƇžƆƛƉžƑž�ƇžƆ�ƍƎƙƐſžƐƄ�
ƐƂ�ƒƍƄƎƂƐżƂƏ��ƖƏ�ƆƐƙƑƆƉƌƆ�ƂƏ�ƍƌƈżƑƂƏ�ƆƐƐƂƏ��şƒƑƙ�ƍƂƎƆƈžƉſŹƊƂƆ�
ƇžƆ�ƍƂƎƆƌƎƆƐƉƌƚƏ�ƐƑƄƊ�ƍƎƙƐſžƐƄ�ƐƑƄ�ƁƂƒƑƂƎƌſŹƅƉƆž�ƇžƆ�ƑƎƆ�
ƑƌſŹƅƉƆž�ƂƇƍžżƁƂƒƐƄ��ƑƄƊ�ƆžƑƎƌƓžƎƉžƇƂƒƑƆƇŻ�ƍƂƎżƅžƈƕƄ��Ƒž�
ƑžƋżƁƆž�ƂƊƑƙƏ�ƇžƆ�ƂƇƑƙƏ�ƑƄƏ�ƔƛƎžƏ�ƇžƆ�Ƒƌ�ƇƌƆƊƖƊƆƇƙ�ƇžƅƂƐƑƛƏ��ŶƏ�
ŮžƀƇƙƐƉƆž�ŰƚƉſƌƒƈƌƏ�ŮƎƌƀƎžƉƉŹƑƖƊ��ƁƄƉƆƌƒƎƀƛ�ƍƎƖƑƌſƌƒƈżƂƏ�
ƀƆž�ƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ��ƑƄƊ�ƂƍżƈƒƐƄ�ƐƒƀƇƎƌƚƐƂƖƊ�
ƇžƅƛƏ�ƇžƆ�ƑƄƊ�žƚƋƄƐƄ�ƑƄƏ�ƂƒžƆƐƅƄƑƌƍƌżƄƐƄƏ�ƐƂ�ƁƆŹƓƌƎž�ƅźƉžƑž��
ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƍƂƎƆƈžƉſŹƊƂƆ�ƑƄ�ƐƒƊƂƎƀžƐżž�ƉƂ�Ƒž�ƍƎƌƋƂƊƂżž�
ƑƖƊ�ťŮş�ƇžƆ�Ƒƌƒ�ťƊƖƉźƊƌƒ�ŠžƐƆƈƂżƌƒ�ƀƆž�ƑƄ�ƁƆƌƎƀŹƊƖƐƄ�ƂƇ�
ƁƄƈƛƐƂƖƊ��ƑƄ�ƁƆƂƋžƀƖƀŻ�ƁƆžƈźƋƂƖƊ�ƐƂ�ƁƆŹƓƌƎž�ƂƇƍžƆƁƂƒƑƆƇŹ�
ƆƁƎƚƉžƑž�ƙƍƌƒ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƌż�ƉƂ�ƍƎƌƐƇžƈƌƚƊ�
ƈƙƀƖ�Ƒƌƒ�žƊƑżƇƑƒƍƌƒ�ƑƄƏ�ƁƌƒƈƂƆŹƏ�Ɖƌƒ�ƐƑƄƊ�ƇƌƆƊƖƊżž��ƇžƆ�ƑƄƊ�
žƊŹƍƑƒƋƄ�ƍƎƌƀƎžƉƉŹƑƖƊ�ƇžƑŹƎƑƆƐƄƏ�ƀƆž�ƁƆŹƓƌƎž�ƅźƉžƑž�ƑƙƐƌ�
ƀƆž�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƙƐƌ�ƇžƆ�ƀƆž�ƌƉŹƁƂƏ�ƊźƖƊ��ƆƐƙƑƄƑž�ƑƖƊ�ƓƚƈƖƊ��
ƌƆƇƌƈƌƀƆƇźƏ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ�Ƈ�Ź����ţżƉžƆ��ƂƍżƐƄƏ��ƂƊƂƎƀŻ�ƌƉƆƈŻƑƎƆž�
ƇžƆ�ƐƒƉƉƂƑźƔƖ�ƐƂ�ƁƆŹƓƌƎž�ƓƙƎƌƒƉ�ƍƌƒ�ƐƑƌƔƂƚƌƒƊ�ƐƑƄƊ�ƌƆƇƌƁƙ�
ƉƄƐƄ�ƉƆžƏ�ƍžƀƇƙƐƉƆžƏ�ƐƒƊƂƎƀžƐżžƏ�ƉƂƑžƋƚ�ƑƄƏ�ŨżƊžƏ�ƇžƆ�ŹƈƈƖƊ�
ƓƌƎźƖƊ�Ż�ƇƎžƑƛƊ��ƀƆž�ƑƄ�ƐƒƊźƔƆƐƄ�ƍƎƖƑƌſƌƒƈƆƛƊ�ƍƌƒ�ſžƐżƃƌ�
ƊƑžƆ�ƐƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��űž�ƑƂƈƂƒƑžżž�Ɓƚƌ�ƔƎƙƊƆž�
ƐƒƊƂƎƀžƃƙƉžƐƑƂ�ƉƂ�źƊž�ŪŨŭ�ƐƑƌ�ūƂƍŹƈ�ƀƆž�Ɗž�ƐƑžƉžƑŻƐƌƒƉƂ�
ƑƌƒƏ�ƀŹƉƌƒƏ�ƍžƆƁƆƛƊ�ƇžƆ�Ɗž�ƍƎƌƖƅŻƐƌƒƉƂ�ƑƄƊ�ƍƎƙƐſžƐƄ�ƐƑƄƊ�
ƂƇƍžżƁƂƒƐƄ��ţżƉžƆ�ƂƍżƐƄƏ�ƓƆƈƌƋƂƊƌƚƉƂƊƄ�ũźƇƑƌƎžƏ�ƐƑƄƊ�ţƍżƈƒƐƄ�
ŰƒƀƇƎƌƚƐƂƖƊ�ƇžƆ�ƁƆƌƎƀžƊƛƊƖ�ƂƇƁƄƈƛƐƂƆƏ�ƇžƆ�ƂƎƀžƐƑŻƎƆž�ƐƂ�
ƅźƉžƑž�ƙƍƖƏ�Ƅ�ŨƌƆƊƖƊƆƇŻ�ŘƊƑžƋƄ�
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ĠHQHU
(OFLO

ŨƚƍƎƌƏ

� ť�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƐƑƄƊ�ŨƚƍƎƌ��ƇžƑŹ�ƑƄƊ�ŹƍƌƕŻ�
Ɖƌƒ��ſžƐżƃƂƑžƆ�ƐƑƄƊ�ƆƁźž�ƂƊƌƍƌżƄƐƄƏ�ƑƄƏ�ŨƚƍƎƌƒ�ƇžƆ�ƑƄƏ�ƂƍžƊž�
ƍƎƌƐźƀƀƆƐƄƏ�ƑƖƊ�ţƈƈƄƊƌƇƒƍƎżƖƊ�ƇžƆ�ƑƖƊ�űƌƒƎƇƌƇƒƍƎżƖƊ��ƍƌƒ�
ƂżƊžƆ�ƍƌƈƆƑƆƐƉƆƇŹ�ƍžƎƙƉƌƆƌƆ�ƂƏ�žƈƈŹ�źƔƌƒƊ�ƁƆžƔƖƎƆƐƑƂż�ƈƙƀƖ�ƑƄƏ�
ƂƇƍžżƁƂƒƐƄƏ�ƍƌƒ�ƍžƎźƔƂƑžƆ�ƐƑƆƏ�ƇƌƆƊƙƑƄƑƂƏ�ſŹƐƂƆ�ƑƄƏ�ƂƅƊƙƑƄƑžƏ���
űƌ�ƆƉƍƂƎƆžƈƆƐƑƆƇƙ�žƋżƖƉž�Ƒƌƒ�mƁƆžżƎƂƆ�ƇžƆ�ſžƐżƈƂƒƂ}�ƌƁŻƀƄƐƂ�ƐƂ�
ƂƅƊƌƑƆƇźƏ�ƐƒƀƇƎƌƚƐƂƆƏ�ƇžƆ�ƁƆžƆƎźƐƂƆƏ�ƐƂ�ƁƆŹƓƌƎƂƏ�ƍƂƎƆƌƔźƏ�ƇžƑŹ�
ƑƄ�ƁƆŹƎƇƂƆž�Ƒƌƒ���ƌƚ�žƆƛƊž��ŰƒƊƂƔżƃƌƒƉƂ�Ɗž�ſƈźƍƌƒƉƂ�ƑźƑƌƆƂƏ�
ƐƒƀƇƎƌƚƐƂƆƏ�ƐƂ�ŧƐƎžŻƈ�ŮžƈžƆƐƑżƊƄ��ƐƑƌ�ŨžƐƉżƎ��ƐƑƌ�şƓƀžƊƆƐƑŹƊ��
ƐƑƄ�ŠƆƎƉžƊżž�ƇžƆ�ƐƂ�ƍƌƈƈŹ�Źƈƈž�ƍƈžżƐƆž��ŲƍŹƎƔƂƆ�ƂƍżƐƄƏ�ƉƆž�
žƚƋƄƐƄ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƍƌƒ�ſžƐżƃƌƊƑžƆ�ƐƂ�ƅƎƄƐƇƂƒƑƆƇźƏ�
ƍƂƍƌƆƅŻƐƂƆƏ�ƇžƆ�ƁƙƀƉžƑž��ƂƇƑƙƏ�žƍƙ�ƂƅƊƆƇźƏ�ƁƆžƆƎźƐƂƆƏ�
� ŰƑƄƊ�ŨƚƍƎƌ��ſƆƛƊƌƒƉƂ�ƉƆž�ƁƆžżƎƂƐƄ�ƍƌƒ�ƇƒƎƆžƎƔƂżƑžƆ�žƍƙ�
ƂƅƊƌƑƆƇźƏ�ƁƆžƓƌƎźƏ�ƇžƆ�ƂƅƊƆƇƆƐƉƙ��ƂƊƛ�Ƅ�ƅƎƄƐƇƂżž�ƁƂƊ�ƒƍŻƎƋƂ�
źƊžƏ�žƍƙ�ƑƌƒƏ�ƍƎƖƑžƎƔƆƇƌƚƏ�ƈƙƀƌƒƏ�ƐƚƀƇƎƌƒƐƄƏ��űž�ƂƇƍžƆƁƂƒ�
ƑƆƇŹ�ƐƒƐƑŻƉžƑž�ƂżƊžƆ�ƇƒƎżƖƏ�ƒƍƂƚƅƒƊž�ƀƆž�žƒƑŻ�ƑƄ�ƁƆžżƎƂƐƄ��űƌ�
ƅźƉž�ƋƂƇżƊƄƐƂ�ƉƂ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƍƌƒ�źƓƑžƐžƊ�ƐƑƄƊ�ŨƚƍƎƌ�žƍƙ�
űƌƒƎƇżž�ƇžƆ�ţƈƈŹƁž�ƐƑƆƏ�žƎƔźƏ�Ƒƌƒ���ƌƚ�žƆƛƊž��ŪƂ�ƑƌƊ�ƂƅƊƆƇƆƐƉƙ��
ƑƌƊ�ƎžƑƐƆƐƉƙ�ƇžƆ�ƑƌƊ�ƐƖſƆƊƆƐƉƙ�Ɗž�ƂƆƐźƎƔƌƊƑžƆ�ƐƑƄƊ�ƂƍżƐƄƉƄ�
ƁƆƁžƐƇžƈżž��ƋƂƇżƊƄƐžƊ�Ɗž�ƉƍžżƊƌƒƊ�ƐƑƌ�Ɖƒžƈƙ�ƑƖƊ�žƊƅƎƛƍƖƊ�
ƁƆžƆƎźƐƂƆƏ�ƍƌƒ�žƎƀƙƑƂƎž�ƂƋƂƈżƔƅƄƇžƊ�ƐƂ�ƓƒƐƆƇźƏ�ƐƒƀƇƎƌƚƐƂƆƏ��
űƄƊ�ƍƂƎżƌƁƌ�ƇžƑŹ�ƑƄƊ�ƌƍƌżž�ƁƂƊ�ƒƍŻƎƔƂ�ƂƅƊƆƇŻ�ƁƆžżƎƂƐƄ�ƐƑƄƊ�
ŨƚƍƎƌ��ƌƆ�ŹƊƅƎƖƍƌƆ�ƍžƎƌƒƐżžƐžƊ�ƒƍźƎƌƔž�ƍžƎžƁƂżƀƉžƑž�Ɛƒ�
ƊƂƎƀžƐżžƏ�ƇžƆ�ƐƒƉſżƖƐƄƏ��ƇžƆ�źƊž�ƉƂƀŹƈƌ�ƉźƎƌƏ�ƑƄƏ�ƃƖŻƏ�ƑƌƒƏ�
ſžƐƆƃƙƑžƊ�ƐƂ�žƒƑźƏ�ƑƆƏ�žƎƔźƏ��ţżƊžƆ�ƍƌƈƚ�ƐƄƉžƊƑƆƇƙ��ƉźƐƖ�ƑƄƏ�
ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ��Ɗž�žƎƅƌƚƊ�Ƒž�ƂƉƍƙƁƆž�žƍƙ�Ƒƌ�
Ɖƒžƈƙ�ƑƖƊ�žƊƅƎƛƍƖƊ�ƇžƆ�Ɗž�ƂƋžƈƂƆƓƅƌƚƊ�ƐƑƌƆƔƂżž�ƍƌƒ�ƂƆƐŹƀƌƒƊ�
ƁƆžƇƎżƐƂƆƏ�
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6HUJLR�$QGUHV
6DQFKH]
6DQMXDQ

ŨƌƈƌƉſżž

� ŘƊžƏ�žƍƙ�ƑƌƒƏ�ƑƌƉƂżƏ�ƍƌƒ�ƍƈŻƑƑƌƊƑžƆ�ƍƂƎƆƐƐƙƑƂƎƌ�ƐƑƄƊ�
ŨƌƈƌƉſżž�ƂżƊžƆ�Ƅ�ƂƇƍžżƁƂƒƐƄ��ƇƒƎżƖƏ�ƈƙƀƖ�ƑƄƏ�ſżžƏ��ţƍż�Ƒƌƒ�
ƍžƎƙƊƑƌƏ��ƐƑƆƏ�ƍƂƎƆƌƔźƏ�ƍƌƒ�ƇƒƎƆžƎƔƌƚƊ�ƌƆ�źƊƌƍƈƂƏ�ƐƒƀƇƎƌƚƐƂƆƏ��
ƁƂƊ�ƒƍŹƎƔƂƆ�ƆƁƆžżƑƂƎƄ�ƍƎƙƐſžƐƄ�ƐƂ�ƌƍƌƆžƁŻƍƌƑƂ�ƁƎžƐƑƄƎƆƙƑƄƑž�
ƍƌƒ�ƐƔƂƑżƃƂƑžƆ�ƉƂ�ƑƄƊ�ƂƍƆƐƑŻƉƄ�ƇžƆ�ƑƄƊ�ƑƂƔƊƌƈƌƀżž��ŰƚƉƓƖƊž�
ƉƂ�ƑƌƍƆƇƌƚƏ�ƌƎƀžƊƆƐƉƌƚƏ�ƍƌƒ�žƐƔƌƈƌƚƊƑžƆ�ƉƂ�ƍžƆƁƆŹ��Ƒƌ�����
ƑƖƊ�ƍžƆƁƆƛƊ�ƐƑƄƊ�ŨƌƈƌƉſżž�ƁƂƊ�źƔƂƆ�ƂƒƇžƆƎżƂƏ�Ɗž�ƓƌƆƑŻƐƂƆ�ƐƑƌ�
ƀƒƉƊŹƐƆƌ�ƈƙƀƖ�ƑƄƏ�ƁƆžƉƌƊŻƏ�Ƒƌƒ�ƐƂ�žƍƌƉžƇƎƒƐƉźƊž�ƉźƎƄ��ƇƒƎżƖƏ�
ƐƑƄƊ�ƚƍžƆƅƎƌ��ƇžƆ�ƈƙƀƖ�ƑƄƏ�ƚƍžƎƋƄƏ�ƂƊƙƏ�ƑƂƎŹƐƑƆƌƒ�ƔŹƐƉžƑƌƏ�
ƍƌƒ�žƓƌƎŹ�ƑƆƏ�ƂƒƇžƆƎżƂƏ�ƍƎƙƐſžƐƄƏ��ţƎƀŹƃƌƉžƆ�ƖƏ�ƂƍƆƐƑƄƉƌƊƆƇƙƏ�
ƒƍƂƚƅƒƊƌƏ�ƂƍƆƇƌƆƊƖƊżžƏ�ƐƂ�źƊž�žƐƑƎƌƊƌƉƆƇƙ�ƍžƎžƑƄƎƄƑŻƎƆƌ��
ƙƍƌƒ�žƓƆƂƎƛƊƖ�ƉƂƀŹƈƌ�ƉźƎƌƏ�Ƒƌƒ�ƔƎƙƊƌƒ�Ɖƌƒ�ƒƈƌƍƌƆƛƊƑžƏ�
ƁƎžƐƑƄƎƆƙƑƄƑƂƏ�ƀƆž�Ƒƌ�ƁƆŹƐƑƄƉž��ƀƆž�Ƒƌ�ƂƒƎƚ�ƇƌƆƊƙ��ť�ŨƌƈƌƉſżž�
ƍƂƎƊŹ�ƉƆž�ƍƌƈƚ�ƆƁƆžżƑƂƎƄ�ƐƑƆƀƉŻ�ƐƑƄƊ�ƆƐƑƌƎżž�ƑƄƏ�ƉƂƑŹ�ƑƄƊ�
ƒƍƌƀƎžƓŻ�ƑƄƏ�ƂƆƎƄƊƂƒƑƆƇŻƏ�ƐƒƉƓƖƊżžƏ��şƒƑƙ�ƍžƎƌƒƐƆŹƃƂƆ�ƉƆž�
ƉƂƀŹƈƄ�ƂƒƇžƆƎżž�Ɗž�ƂƆƐŹƀƌƒƉƂ�ƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƐƂ�ƂƒŹƈƖƑƂƏ�ƇƌƆ�
ƊƙƑƄƑƂƏ�ƙƍƌƒ�Ƅ�žƐƑƎƌƊƌƉżž�ƉƍƌƎƂż�Ɗž�ƁƆžƁƎžƉžƑżƐƂƆ�ƐƄƉžƊƑƆƇƙ�
Ǝƙƈƌ��şƒƑƙ�ƍƌƒ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�ƂżƊžƆ�Ƅ�ƂƒƑƒƔżž�ƑƖƊ�žƊƅƎƛƍƖƊ�ƙƑžƊ�
ƉžƅžżƊƌƒƊ�ƇŹƑƆ�ƇžƆƊƌƚƎƆƌ�ƀƆž�Ƒƌ�ŰƚƉƍžƊ��şƍƙ�ƑƄƊ�ŹƈƈƄ�ƍƈƂƒƎŹ��
Ƅ�źƈƈƂƆƕƄ�ƒƍƌƐƑŻƎƆƋƄƏ�ƐƑƄƊ�ƂƍƆƐƑŻƉƄ�ƇžƆ�ƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƂżƊžƆ�
ƇŹƑƆ�ŹƐƔƄƉƌ�ƍƌƒ�žƊƑƆƉƂƑƖƍżƃƌƒƉƂ�
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6KDURQ
+ROORPEH

ŧƐƎžŻƈ

� ŢƂƊ�ƋźƎƖ�žƍƙ�ƍƌƚ�Ɗž�ƋƂƇƆƊŻƐƖ�ƙƑžƊ�žƊžƈƌƀżƃƌƉžƆ�ƑƆƏ�ƁƆžƆ�
ƎźƐƂƆƏ�ƍƌƒ�ƒƍŹƎƔƌƒƊ�ƐƑƌ�ƍƂƎƆſŹƈƈƌƊ�Ɖƌƒ��ƃƖ�ƐƑƌ�ŧƐƎžŻƈ�ƇžƆ�
ƂƎƀŹƃƌƉžƆ�ƀƆž�ƅźƉžƑž�ţƍƆƉƙƎƓƖƐƄƏ�ţƇƍžƆƁƂƒƑƆƇƛƊ��ƐƂ�źƊž�ƂƎƂƒ�
ƊƄƑƆƇƙ�ƇźƊƑƎƌ�ƍƌƒ�ƐƑƂƀŹƃƂƑžƆ�ƐƂ�źƊž�ƅƎƄƐƇƂƒƑƆƇƙ�ƍžƊƂƍƆƐƑŻƉƆƌ�
ƇžƆ�ƔƎƄƉžƑƌƁƌƑƂżƑžƆ�žƍƙ�Ƒƌ�ŧƐƎžƄƈƆƊƙ�ŲƍƌƒƎƀƂżƌ�ŮžƆƁƂżžƏ��ŰƒƔƊŹ�
ƇžƑžſŹƈƈƌƉžƆ�žƍƙ�ƑƌƊ�žƎƆƅƉƙ�ƇžƆ�ƑƄƊ�ƇƈżƉžƇž�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�
ƐƂ�žƒƑƙ�Ƒƌ�ƂƒƎƚ�ƍƈžżƐƆƌ��ť�ƁƌƒƈƂƆŹ�Ɖƌƒ�ƐƑƄƊ�ƍžƎžƀƖƀŻ�ƂƇƍžƆƁƂƒ�
ƑƆƇƌƚ�ƒƈƆƇƌƚ�ƇžƆ�ƑƄƊ�ƂƍƆƉƙƎƓƖƐƄ�ƐƔƂƑƆƇŹ�ƉƂ�Ƒƌ�ƉƂƑžƐƔƄƉžƑƆƐƉƙ�
ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƇžƆ�ƑƄƊ�ƇƌƆƊƖƊƆƇŻ�ƇžƆ�ƐƒƊžƆƐƅƄƉžƑƆƇŻ�ƂƍŹƎƇƂƆž�
ƑƖƊ�ƂƇƍžƆƁƂƒƑƆƇƛƊ��ƐƂ�ƙƈƌ�Ƒƌ�ƓŹƐƉž�ƑƄƏ�ƆƐƎžƄƈƆƊŻƏ�ƇƌƆƊƖƊżžƏ��
ƀƂƓƒƎƛƊƂƆ�ƌƎƆƐƉźƊƂƏ�žƍƙ�žƒƑźƏ�ƑƆƏ�ƁƆžƆƎźƐƂƆƏ��ţƐƑƆŹƃƌƒƉƂ��
ŹƉƂƐž��ƐƂ�ƇŹƑƆ�ƍƌƒ�ƙƈƌƆ�ƂƏ�ƉžƏ�źƔƌƒƉƂ�ƑƌƊ�źƈƂƀƔƌ��ƁƄƈžƁŻ�ƑƄƊ�
ƍƎƌƐƖƍƆƇŻ�ƉžƏ�žƍŹƊƑƄƐƄ�ƐƂ�ƇžƑžƐƑŹƐƂƆƏ�ƁƆžƍƎƌƐƖƍƆƇƛƊ�
ƐƒƀƇƎƌƚƐƂƖƊ��ŮƎƌƐƍžƅƌƚƉƂ�źƑƐƆ�Ɗž�ƍžƎźƔƌƒƉƂ�ƐƑƌƒƏ�ƐƑƆƏ�
ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�Ƒž�ƇžƑŹƈƈƄƈž�ƂƎƀžƈƂżž�ƀƆž�Ɗž�ƉŹƅƌƒƊ��ƇžƆ�Ɗž�
ſƂƈƑƆƛƐƌƒƊ�ƑƆƏ�ƐƔźƐƂƆƏ�ƑƌƒƏ�ƉƂ�ƑƌƒƏ�ƑƆƏ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƑƌƒƏ��ƑƌƒƏ�
ƑƆƏ�ƐƒƊžƁźƈƓƌƒƏ�ƆƐƐźƏ�ƑƌƒƏ��ƑƆƏ�ƇƌƆƊƙƑƄƑźƏ�ƑƌƒƏ�žƈƈŹ�ƇžƆ�ƑƌƒƏ�
ƑƆƏ�żƁƆƌƒƏ�ƂƏ��ŠƈźƍƌƊƑžƏ�ƑƌƊ�žƊƑżƇƑƒƍƌ�ƍƌƒ�źƔƌƒƊ�Ƒž�ƂƎƀžƐƑŻƎƆž�
ƉžƏ�ƐƑƌƒƏ�ƐƑƆƏ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�žƍƙ�ƙƈž�Ƒž�ƒƍƙſžƅƎž�ƇžƆ�ƇƌƆƊƖ�
ƊƆƇźƏ�ƌƉŹƁƂƏ��Ɖƌƒ�ƁżƊƂƆ�ƂƈƍżƁž�ƇžƆ�ƉƂ�ƂƉƕƒƔƛƊƂƆ�Ɗž�ƐƒƊƂƔżƐƖ� 
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6KHQHO
+XVQX

ŨƚƍƎƌƏ

� ŤƖ� ƐƑƌ� ſƙƎƂƆƌ� ƑƉŻƉž� ƑƄƏ� ŨƚƍƎƌƒ�� ƐƂ� źƊž� ƍƂƎƆſŹƈƈƌƊ�
ƀƊƖƐƑƙ�ƀƆž�ƑƄƊ�ƍžƎžƑƂƑžƉźƊƄ�ƇžƆ�ƁƚƐƇƌƈƄ�ƐƚƀƇƎƌƒƐƄ�ƉƂƑžƋƚ�
űƌƒƎƇƌƇƒƍƎżƖƊ�ƇžƆ�ţƈƈƄƊƌƇƒƍƎżƖƊ��ţƋƂƆƁƆƇƂƚƌƉžƆ�ƐƑƄ�ƔƎŻƐƄ�
ƑƄƏ�ƅƂƖƎżžƏ�ƑƄƏ�ƁƆƌƉžƁƆƇŻƏ�ƂƍžƓŻƏ��ƖƏ�ƂƎƀžƈƂżƌ�ƂƇƍžżƁƂƒƐƄƏ�
ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ��ƀƆž�ƑƄ�ƉƂżƖƐƄ�ƑƖƊ�ƍƎƌƇžƑžƈŻƕƂƖƊ�ƉƂƑžƋƚ�ƑƖƊ�
Ɓƚƌ�ƇƌƆƊƌƑŻƑƖƊ��ŮžƎŹ�Ƒƌ�ƉƂƎƆƇƙ�ŹƊƌƆƀƉž�ƑƖƊ�ƌƁƌƓƎžƀƉŹƑƖƊ��
Ƒž�ƕƒƔƌƈƌƀƆƇŹ�ƂƉƍƙƁƆž�ƍžƎžƉźƊƌƒƊ�žƊźƀƀƆƔƑž��ƂƍƌƉźƊƖƏ�Ƅ�
ƂƍžƊžƍƎƌƐźƀƀƆƐƄ�ƑƖƊ�ƌƉŹƁƖƊ�ƇžƆ�Ƅ�ƂƍƆƉƙƎƓƖƐŻ�ƑƌƒƏ��žƍƙ�ƑƄƊ�
ŹƍƌƕƄ�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ��ƂżƊžƆ�ƃƖƑƆƇŻƏ�ƐƄƉžƐżžƏ�
ƀƆž�ƑƆƏ�ƉƂƈƈƌƊƑƆƇźƏ�ƀƂƊƆźƏ�Ƒƌƒ�ƊƄƐƆƌƚ�ƉžƏ��ŪźƐž�ƐƂ�žƒƑŹ�Ƒž�
ƔƎƙƊƆž��źƔƖ�ƃŻƐƂƆ�ƁƆŹƓƌƎƂƏ�ƅƂƑƆƇźƏ�ƇžƆ�žƎƊƄƑƆƇźƏ�ƂƉƍƂƆƎżƂƏ�ƇžƆ�
ƀƊƖƎżƃƖ�ƙƑƆ�Ƅ�žƈƈžƀŻ�ƐƑƆƏ�ƇžƎƁƆźƏ�ƑƖƊ�žƊƅƎƛƍƖƊ�ƅž�ƔƎƂƆžƐƑƂż�
ƔƎƙƊƌ��ƂƍƌƉźƊƖƏ�ƂƍƆƇƂƊƑƎƛƊƌƉžƆ�ƐƑž�ƇžƈŹ��šƆž�ƍžƎŹƁƂƆƀƉž��
ƉƂƑŹ�žƍƙ�źƊž�ƂƇƍžƆƁƂƒƑƆƇƙ�ƐƂƉƆƊŹƎƆƌ�ƉƂ�ţƈƈƄƊƌƇƚƍƎƆƌƒƏ�ƇžƆ�
űƌƒƎƇƌƇƚƍƎƆƌƒƏ�ƊźƌƒƏ�ƂƏ��ƑƄ�ƐƑƆƀƉŻ�ƍƌƒ�ƅž�žƊžƔƖƎŻƐƌƒƊ��żƐƖƏ�
ƇžƆ�Ɗž�ƉƄƊ�ƋžƊžƁƌƚƊ�ƌ�Ƅ�źƊžƏ�Ɖżž�ƑƌƊ�ƑƄƊ�Źƈƈƌ�Ƅ���ƐƒƔƊŹ�žƀƇž�
ƈƆŹƃƌƊƑžƆ��ƓƆƈƆƌƚƊƑžƆ�ƇžƆ�žƊƑžƈƈŹƐƐƌƒƊ�ƉžƊƆƖƁƛƏ�ƑƄƈƂƓƖƊƆƇƌƚƏ�
žƎƆƅƉƌƚƏ�Ż�ƈƌƀžƎƆžƐƉƌƚƏ�ƐƑƌ�,QVWDJUDP��űƌƒƏ�ƑƆƏ�ƍžƎžƑƄƎƛ�ƉƂ�
ƁŹƇƎƒž�ƐƑž�ƉŹƑƆž��ƀƂƉŹƑƄ�ƂƈƍżƁž��ƇƆ�žƒƑƙ�ƂżƊžƆ�ƍƌƒ�ƉƂ�ƇŹƊƂƆ�Ɗž�
ƋƂƍƂƎƊƛ�ƑƆƏ�ƁƚƐƇƌƈƂƏ�ƐƑƆƀƉźƏ�
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6KHUHHQ
$O\

şżƀƒƍƑƌƏ

� ŰƑƄƊ�şżƀƒƍƑƌ�ƒƍŹƎƔƂƆ�ƑƂƎŹƐƑƆƌ�ƔŹƐƉž�ƉƂƑžƋƚ�ƑƖƊ�ƁƆžƓƙƎƖƊ�
ƇƌƆƊƖƊƆƇƌƌƆƇƌƊƌƉƆƇƛƊ�ƑŹƋƂƖƊ�ƇžƆ�ƉƂƑžƋƚ�žƐƑƆƇƛƊ�ƇžƆ�žƀƎƌƑƆ�
ƇƛƊ�ƍƂƎƆƌƔƛƊ��şƒƑƙ�Ƒƌ�ƔŹƐƉž�ƂƉƍƂƎƆźƔƂƆ�ƑƄƊ�źƈƈƂƆƕƄ�ſžƐƆƇƛƊ�
žƊƅƎƖƍżƊƖƊ�ƁƆƇžƆƖƉŹƑƖƊ��ƙƍƖƏ�Ƅ�ƂƇƍžżƁƂƒƐƄ��Ƅ�ƆžƑƎƌƓžƎƉž�
ƇƂƒƑƆƇŻ�ƍƂƎżƅžƈƕƄ��Ƒƌ�ƇžƅžƎƙ�ƊƂƎƙ��Ƒž�ƐƒƐƑŻƉžƑž�žƍƌƔźƑƂƒƐƄƏ��
Ƒƌ�ƄƈƂƇƑƎƆƇƙ�ƎƂƚƉž�ƇƑƈ��ţƎƀŹƃƌƉžƆ�ƐƂ�ƉƆž�žƀƎƌƑƆƇŻ�ƍƂƎƆƌƔŻ�
ƐƑž�ƍƂƎżƔƖƎž�Ƒƌƒ�ŨžŞƎƌƒ��ƙƍƌƒ�Ƅ�ƍƎƙƐſžƐƄ�ƐƑž�ƐƔƌƈƂżž�ƂżƊžƆ�
ƍƌƈƚ�ƁƚƐƇƌƈƄ��ƂƍƌƉźƊƖƏ�ƌ�ŪŨŭ�ƉƂ�ƑƌƊ�ƌƍƌżƌ�ƐƒƊƂƎƀŹƃƌƉžƆ�
ƁƄƉƆƌƚƎƀƄƐƂ�Ɓƚƌ�ƇƌƆƊƌƑƆƇŹ�ƐƔƌƈƂżž�ƐƂ�Ɓƚƌ�ƔƖƎƆŹ�ƙƍƌƒ�Ƒž�ƍžƆƁƆŹ�
ƍƎźƍƂƆ�Ɗž�ƍƂƎƍžƑƌƚƊ�����ƔƆƈƆƙƉƂƑƎž�ƀƆž�Ɗž�ƍŹƊƂ�ƐƔƌƈƂżƌ��śƑžƊ�
ƂƊƑŹƔƅƄƇž�ƐƂ�žƒƑƙ�ƑƌƊ�ƌƎƀžƊƆƐƉƙ��ŹƎƔƆƐž�Ɗž�ƂƍƆƇƂƊƑƎƛƊƌƉžƆ�
ƐƑƄƊ�ƍƌƆƙƑƄƑž�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�ƍƌƒ�ƍƎƌƐƓźƎƌƒƉƂ��ƀƆžƑż�ƍƆƐƑƂƚƖ�
ƙƑƆ�Ƅ�ƍƎƙƐſžƐƄ�ƁƂƊ�ƂżƊžƆ�ƐƑƌ�ƂƍƆƅƒƉƄƑƙ�ƂƍżƍƂƁƌ�ƇžƆ�ƙƑƆ�ƌƆ�
mƓƑƖƔƙƑƂƎƌƆ�ƂƏ�žƊŹƉƂƐŹ�ƉžƏ�ƔƎƂƆŹƃƌƊƑžƆ�žƍƂƀƊƖƐƉźƊž�ƑƄƊ�
ƇžƈƚƑƂƎƄ�ƍƌƆƙƑƄƑž�ƂƇƍžżƁƂƒƐƄƏ�ƀƆž�Ɗž�ƉƍƌƎƌƚƊ�Ɗž�ƂƍƆſƆƛƐƌƒƊ�}�
ŰƂ�ƁƆŹƐƑƄƉž�ƂƊŹƉƆƐƄ�ƔƎƙƊƌƒ��źƔƌƒƉƂ�ƂƊƆƔƚƐƂƆ�ƐƄƉžƊƑƆƇŹ�ƑƆƏ�
ƆƇžƊƙƑƄƑƂƏ�ƑƖƊ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƛƐƑƂ�Ɗž�ƂżƊžƆ�ƍƂƎƆƐƐƙƑƂƎƌ�ƁƆžƉƂ�
ƐƌƈžſƄƑźƏ�ŻƑƎƆƂƏ�žƊƑż�ƂƇƍžƆƁƂƒƑƆƇƌż��űž�ƍžƆƁƆŹ�ƐƑƆƏ�ƑŹƋƂƆƏ�ƉžƏ�
ƐƒƃƄƑƌƚƊ��ƇŹƊƌƒƊ�ƂƎƖƑŻƐƂƆƏ�ƇžƆ�ƁƌƒƈƂƚƌƒƊ�ƐƂ�ƌƉŹƁƂƏ��ţƍżƐƄƏ��
ƍƎƌƐƓźƎƌƒƉƂ�ƂƍƆƈƌƀźƏ�ƀƆž�ƁƆŹƓƌƎƂƏ�ƁƎžƐƑƄƎƆƙƑƄƑƂƏ��ƙƍƖƏ�ƑźƔƊƄ��
ƔƂƆƎƌƑƂƔƊżž��ƓƒƐƆƇŻ�žƀƖƀŻ��ƔƎŻƐƄ�ƑƄƏ�ſƆſƈƆƌƅŻƇƄƏ��žƊŹƀƊƖƐƄ�
ƇžƆ�Źƈƈž�ƌƈƌƇƈƄƎƖƉźƊž�ƉžƅŻƉžƑž�
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6KUH\D
-DQL

ŧƊƁżž

� ť�ŧƊƁżž��Ƅ�ƉƂƀžƈƚƑƂƎƄ�mƁƄƉƌƇƎžƑżž}�ƐƑƌƊ�ƇƙƐƉƌ�ƂżƊžƆ�ƉƆž�
ƍƌƈƒƍƌƈƆƑƆƐƉƆƇŻ�ƔƛƎž��ŲƍŹƎƔƌƒƊ�ƍƌƈƈźƏ�ƅƎƄƐƇƂżƂƏ��ƂƅƊƆƇŻ�ƇžƆ�
ƀƈƖƐƐƆƇŻ�ƍƌƆƇƆƈƌƉƌƎƓżž�ƇžƆ�Ƅ�ƂƁžƓƆƇŻ�ƑƄƏ�ƂƍƆƇƎŹƑƂƆž�ƂżƊžƆ�
ƑƂƎŹƐƑƆž��ŰƂ�ƑƌƒƈŹƔƆƐƑƌƊ����žƍƙ�Ƒž����ƇƎžƑżƁƆŹ�ƉžƏ��ƒƍŹƎƔƂƆ�
ƇŹƍƌƆƌƒ�ƂżƁƌƒƏ�źƊƌƍƈƄ�ƐƚƀƇƎƌƒƐƄ�ƉƂ�ƑƄƊ�ƇƒſźƎƊƄƐƄ��ƇƒƎżƖƏ�
ƈƙƀƖ�ƂƅƊƙƑƄƑžƏ�Ż�ƌƆƇƌƊƌƉƆƇƛƊ�ƈƙƀƖƊ��ƍƌƒ�ƐƒƔƊŹ�ƍƌƈƆƑƆƇƌƍƌƆƂż�
ƑžƆ�ƈƙƀƖ�ƅƎƄƐƇƂżžƏ��ŮƂƎƆƐƐƙƑƂƎƌ�žƍƙ�Ƒƌ�����Ƒƌƒ�ƍƈƄƅƒƐƉƌƚ�ƐƂ�
žƒƑźƏ�ƑƆƏ�ƍƂƎƆƌƔźƏ�ƂżƊžƆ�ƊźƌƆ�ƂƏ��űƌ�ŨžƐƉżƎ��Ƒƌ�ŪžƊƆƍƌƚƎ�ƇžƆ�Ƒƌ�
ŢƂƈƔż�ƂżƊžƆ�ƑƎżž�ƇƎžƑżƁƆž�ƐƑž�ƌƍƌżž�ƂƎƀžƃƙƉžƐƑƂ��űƙƐƌ�Ƒƌ�ŨžƐƉżƎ�
ƙƐƌ�ƇžƆ�Ƒƌ�ŪžƊƆƍƌƚƎ��ƅƂƖƎƌƚƊƑžƆ�žƍƌƐƔƆƐƑƆƇŹ�ƇƎžƑżƁƆž�ƀƆȇ�žƒƑƙ�
ƇƆ�ƂƇƂż�ƂƍƆſƈŻƅƄƇƂ�ƌ�ūƙƉƌƏ�ƍƂƎż�ţƆƁƆƇƛƊ�ţƋƌƒƐƆƛƊ�ƑƖƊ�ţƊƙƍƈƖƊ�
ŢƒƊŹƉƂƖƊ��$UPHG�)RUFHV�6SHFLDO�3RZHU�$FW��$)63$��������ť�ƍƎƖ�
ƑƂƚƌƒƐž�ŢƂƈƔż��ƂżƊžƆ�ƀƊƖƐƑŻ�ƖƏ�Ƅ�ƀƄ�ƑƄƏ�ƂƒƇžƆƎżžƏ��ƀƆȇ�žƒƑƙ�ƇƆ�
žƍƌƑƂƈƂż�ƍƈžƑƓƙƎƉž�ƀƆž�ƊźƌƒƏ�ƂƏ�žƍƙ�ƙƈƄ�ƑƄ�ƔƛƎž�ƀƆž�Ɗž�źƎƅƌƒƊ�
Ɗž�ƐƍƌƒƁŹƐƌƒƊ�ƇžƆ�Ɗž�ƇŹƊƌƒƊ�ƇžƎƆźƎž��ŶƐƑƙƐƌ��ƌ�žƎƆƅƉƙƏ�ƑƖƊ�
ƂƀƇƈƄƉŹƑƖƊ�ƍƌƒ�ƇžƑžƀƎŹƓƌƊƑžƆ�ƇžƆ�Ƅ�ſżž�ƇžƑŹ�ƑƖƊ�ƀƒƊžƆƇƛƊ�
ƂƁƛ�ſƎżƐƇƂƑžƆ�ƐƂ�ƍƌƈƚ�ƒƕƄƈŹ�ƂƍżƍƂƁž��ŘƑƐƆ��ƐƂ�žƒƑƙ�Ƒƌ�ƍƈžżƐƆƌ��
ƂƎƀžƃƙƉžƐƑƂ��ƉźƐƖ�ƂƎƀžƐƑƄƎżƖƊ��ƇžƑžƐƇƄƊƛƐƂƖƊ�ƇžƆ�žƊŹƍƑƒƋƄƏ�
ƂƇƍžƆƁƂƒƑƆƇƌƚ�ƒƈƆƇƌƚ��ƀƆž�Ɗž�ƁƄƉƆƌƒƎƀŻƐƌƒƉƂ�žƐƓžƈƂżƏ�ƔƛƎƌƒƏ�
ƀƆž�ƑƄ�ƊƂƌƈžżž��ƛƐƑƂ�Ɗž�žƊƑƆƈƄƓƅƌƚƊ�ƇƎƆƑƆƇŹ�Ƒž�ƃƄƑŻƉžƑž�žƒƑŹ��
ƇžƆ�Ɗž�ſƎƌƚƉƂ�źƊžƊ�ƑƎƙƍƌ�Ɗž�ƁƌƒƈźƕƌƒƉƂ�Ɖžƃż�ƑƌƒƏ�ƉƂ�ƐƒƉƍƙƊƆž�
ƇžƆ�ƁƆƁŹƐƇƌƊƑžƏ�ƑƄ�ƓƎƌƊƑżƁž�Ƒƌƒ�ƂžƒƑƌƚ�ƉžƏ�ƖƏ�žƋżž�
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ŰƑźƓžƊƄ
ūƆƇƙƈž

ŨƚƍƎƌƏ

� űž�ƑƂƈƂƒƑžżž����ƔƎƙƊƆž��Ƅ�ŨƚƍƎƌƏ�ƂżƊžƆ�ƀƂƖƀƎžƓƆƇŹ�ƁƆžƆƎƂƉźƊƄ�
ƐƂ�Ɓƚƌ�ƋƂƔƖƎƆƐƑźƏ�ƇƌƆƊƙƑƄƑƂƏ��ƑƌƒƏ�ƑƆƏ�ţƈƈƄƊƌƇƚƍƎƆƌƒƏ�ƂƏ�ƇžƆ�
ƑƌƒƏ�ƑƆƏ�űƌƒƎƇƌƇƚƍƎƆƌƒƏ�ƂƏ��ŭƆ�ƂƊƑŹƐƂƆƏ�ƉƂƑžƋƚ�ƑƖƊ�ƂƅƊƌƑŻƑƖƊ�
źƔƌƒƊ�žƒƋƄƅƂż�Ƒž�ƑƂƈƂƒƑžżž�ƔƎƙƊƆž��ƇžƆ�ŹƑƌƉž�ƇžƆ�žƍƙ�ƑƆƏ�Ɓƚƌ�
ƇƌƆƊƙƑƄƑƂƏ�ƓƌſƌƚƊƑžƆ��ƁƂƊ�ƂƉƍƆƐƑƂƚƌƊƑžƆ�Ż�ƁƂƊ�ƐƒƉƍžƅƌƚƊ�ƌ�Ƅ�
źƊžƏ�Ɖżž�ƑƌƊ�ƑƄƊ�Źƈƈƌ�Ƅ��ŪźƐƖ�Ƒƌƒ�ƌƎƀžƊƆƐƉƌƚ�3HDFH3OD\HUV�
&\SUXV��ƙƍƌƒ�ƂƎƀŹƃƌƉžƆ��ƔƎƄƐƆƉƌƍƌƆƌƚƉƂ�ƑƌƊ�žƅƈƄƑƆƐƉƙ�ƇžƆ�
ƂƆƁƆƇŹ�ƑƄƊ�ƇžƈžƅƌƐƓžżƎƆƐƄ�ƖƏ�ƂƎƀžƈƂżƌ�ƀƆž�Ɗž�ƋƂƍƂƎŹƐƌƒƉƂ�
Ƒž�ƂƅƊƆƇŹ�ƂƉƍƙƁƆž�ƍƌƒ�ƁƄƉƆƌƒƎƀŻƐžƉƂ�ƍƎƆƊ�žƍƙ����ƔƎƙƊƆž��
ŶƏ�Ƅ�ƉƙƊƄ�ƁƆƇƌƆƊƌƑƆƇŻ�žƅƈƄƑƆƇŻ�ƌƎƀŹƊƖƐƄ�ƊƂƌƈžżžƏ�ƍƌƒ�ƁƎž�
ƐƑƄƎƆƌƍƌƆƂżƑžƆ�ƌƈƙƔƎƌƊž��ƌ�ƌƎƀžƊƆƐƉƙƏ�3HDFH3OD\HUV�&\SUXV�
ƐƒƀƇƂƊƑƎƛƊƂƆ�ţƈƈƄƊƌƇƚƍƎƆƌƒƏ�ƂƏ�ƇžƆ�űƌƒƎƇƌƇƚƍƎƆƌƒƏ�ƂƏ�ƊźƌƒƏ�
ƂƏ�ƀƆž�Ɗž�ƍžżƋƌƒƊ��Ɗž�ƉŹƅƌƒƊ�ƇžƆ�Ɗž�ƌƆƇƌƁƌƉŻƐƌƒƊ�ƌƒƐƆžƐƑƆƇźƏ�
ƓƆƈżƂƏ�žƓŻƊƌƊƑžƏ�ƍżƐƖ�ƀƂƊƆźƏ�ƁƒƐƍƆƐƑżžƏ�ƀƆž�źƊž�ƉźƈƈƌƊ�ƂƆƎŻƊƄƏ�
ƇžƆ�ƂƊƙƑƄƑžƏ��ŮžƎžƑƄƎƛƊƑžƏ�ƑƌƒƏ�ƑƆƏ�ƊźƌƒƏ�ƂƏ�Ɗž�ƉƂƀžƈƛƊƌƒƊ�
ƉƂ�ƑƌƒƏ�ƑƆƏ�3HDFH3OD\HUV�ƇžƆ�Ɗž�ƀżƊƌƊƑžƆ�ƊźƌƆ�ƂƏ�ƄƀźƑƂƏ�ƆƁƂƏ�ƇžƆ�
ƍƎƙƑƒƍž�ƀƆž�ƊƂƙƑƂƎƌƒƏ�ƂƏ�ƐƒƉƉƂƑźƔƌƊƑƂƏ�ƌƒƐƂƏ�ƇžƆ�ƀƆž�ƑƆƏ�ƇƌƆ�
ƊƙƑƄƑźƏ�ƑƌƒƏ��ſŹƃƂƆ�Ƒž�ƍŹƊƑž�ƐƂ�źƊž�ƍƈžżƐƆƌ�ƙƍƌƒ�žƊžƍƑƂƎƛƊƂƑžƆ�
Ƅ�ƂƈƍżƁž�ƙƑƆ�ƉƆž�ƉźƎž�ƅž�ƉƍƌƎźƐƌƒƉƂ�Ɗž�ƐƒƊƒƍŹƎƋƌƒƉƂ�ƋžƊŹ�ƇžƆ�
Ɗž�ƃŻƐƌƒƉƂ�ƐƂ�źƊž�ƂƊƖƉźƊƌ�ƊƄƐż�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

6¾OH\PDQ
*HOHQHU

ŨƚƍƎƌƏ�

� šƂƊƊŻƅƄƇž� ƐƑƄƊ� ŨƚƍƎƌ�� ƑR� ƑƎżƑƌ� ƉƂƀžƈƚƑƂƎƌ� ƊƄƐż� ƑƄƏ�
ŪƂƐƌƀƂżƌƒ�ƍƌƒ�ſƎżƐƇƂƑžƆ�ƐƑƌ�ƐƑžƒƎƌƁƎƙƉƆ�şƓƎƆƇŻƏ��şƐżžƏ�
ƇžƆ�ţƒƎƛƍƄƏ��ť�ŨƚƍƎƌƏ�źƔƂƆ�ƁƆžƆƎƂƅƂż�ƇžƆ�ƍžƎžƉźƊƂƆ�ƔƖƎƆƐƉź�
ƊƄ�ƀƂƖƀƎžƓƆƇŹ�ƀƆž�ƍƂƎƆƐƐƙƑƂƎƌ�žƍƙ�ƉƆƐƙ�žƆƛƊž��ŶƐƑƙƐƌ��ƌƆ�
ƇƌƆƊƖƊƆƇźƏ�ƇžƆ�ƍƌƈƆƑƆƇźƏ�ƁƆžƆƎźƐƂƆƏ�ƉƂƑžƋƚ�ƑƖƊ�Ɓƚƌ�ƉƂƀŹƈƖƊ�
ƇƌƆƊƌƑŻƑƖƊ�Ƒƌƒ�ƊƄƐƆƌƚ�ƔƎƌƊƌƈƌƀƌƚƊƑžƆ�žƇƙƉƄ�ƍƆƌ�ƍżƐƖ�žƍƙ�
ƑƆƏ�ƓƒƐƆƇźƏ�ƁƆžƆƎźƐƂƆƏ��ŰƍƌƚƁžƐž�ŢƄƉƌƑƆƇŻ�ţƇƍžżƁƂƒƐƄ�ƐƂ�ƉƆž�
ŮžƆƁžƀƖƀƆƇŻ�şƇžƁƄƉżž�ƇžƆ��ƇžƑŹ�ƑƄ�ƁƆŹƎƇƂƆž�žƒƑŻƏ�ƑƄƏ�ƍƂƎƆƙƁƌƒ��
žƊźƍƑƒƋž�ƆƁƆžżƑƂƎƌ�ƂƊƁƆžƓźƎƌƊ�ƀƆž�ƑƄƊ�ƇžƑžƊƙƄƐƄ�ƑƄƏ�ƇƒſƂƎƊƄƑƆ�
ƇŻƏ�ƂƇƍžƆƁƂƒƑƆƇŻƏ�ƍƌƈƆƑƆƇŻƏ�ƇžƆ�ƑƖƊ�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƐƒƐƑƄƉŹƑƖƊ�
ƀƂƊƆƇŹ��žƈƈŹ�ƇžƆ�ƑƄƊ�ƂƇƍžƆƁƂƒƑƆƇŻ�źƎƂƒƊž�ƇžƆ�ƁƆŹƓƌƎƂƏ�ƅƂƖƎżƂƏ��
şƇƌƈƌƚƅƖƏ��źƇžƊž�Ƒƌ�ƉƂƑžƍƑƒƔƆžƇƙ�Ɖƌƒ��ƙƍƌƒ�žƍźƇƑƄƐž�ſžƅƚƑƂƎƄ�
ƀƊƛƐƄ�Ƒƌƒ�ƍƌƈƆƑƆƇƌƚ�Ǝƙƈƌƒ�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�ƐƑƆƏ�žƊƂƍƑƒƀƉźƊƂƏ�
ƇžƆ�žƊžƍƑƒƐƐƙƉƂƊƂƏ�ƔƛƎƂƏ�ƇžƆ�ƆƁżƖƏ�ƑƄ�ƈƂƆƑƌƒƎƀżž�ƑƄƏ�ƂƇƍžżƁƂƒ�
ƐƄƏ�ƐƂ�ƁƆžƆƎƂƉźƊƂƏ�ƇžƆ�ƍƈƌƒƎžƈƆƐƑƆƇźƏ�ƇƌƆƊƖƊżƂƏ��űƄƊ�ƑƂƈƂƒƑžżž�
ƁƂƇžƂƑżž��Ɖžƃż�ƉƂ�ƑƄ�ƁƆƁžƐƇžƈżž��ƐƒƉƉƂƑƂżƔž�ƂƊƂƎƀŹ�ƐƂ�ƌƎƀžƊƆ�
ƐƉƌƚƏ�ƐƂ�ƑƌƍƆƇƙ��ƂƅƊƆƇƙ�ƇžƆ�ƁƆƂƅƊźƏ�ƂƍżƍƂƁƌ�ƀƆž�ƑƄ�ƍƎƌƛƅƄƐƄ�
ƑƄƏ�ƂƆƎŻƊƄƏ��ƑƄƏ�ƁƄƉƌƇƎžƑżžƏ��ƑƄƏ�ƇƌƆƊƖƊƆƇŻƏ�ƁƆƇžƆƌƐƚƊƄƏ�ƇžƆ�
ƑƄƏ�ƆƐƙƑƄƑžƏ�ƉźƐƖ�ƑƄƏ�žƊŹƍƑƒƋƄƏ�ƑƄƏ�ƂƇƍžżƁƂƒƐƄƏ�
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� ŰƑž�ŢƒƑƆƇŹ�ŠžƈƇŹƊƆž��ƌƆ�ƂƅƊƌƑƆƇźƏ�ƁƆžƆƎźƐƂƆƏ��ƌƆ�ƌƍƌżƂƏ�žƍƌƑƂ�
ƈƌƚƊ�ƇƈƄƎƌƊƌƉƆŹ�ƑƖƊ�ƍƌƈźƉƖƊ�žƍƙ�ƑƄ�ƁƂƇžƂƑżž�Ƒƌƒ�Ȇ����ƂƋžƇƌƈƌƒ�
ƅƌƚƊ�Ɗž�ƒƍŹƎƔƌƒƊ�ƐƂ�ƔƛƎƂƏ�ƇžƆ�ƑƌƍƆƇźƏ�ƇƌƆƊƙƑƄƑƂƏ��ŢƆƌƎƀžƊƛƊƖ�
ƐƂƉƆƊŹƎƆž�ƂƇƍžƆƁƂƒƑƆƇƛƊ�ƀƆž�ƑƄ�ŰƔƌƈƆƇŻ�ŢƆžƉƂƐƌƈŹſƄƐƄ�ƇžƆ�ƑƄƊ�
ŮƎƙƈƄƕƄ�ƑƄƏ�ŠżžƏ�ƇžƆ�ƐƒƊƂƎƀŹƃƌƉžƆ�ƉƂ�Ƒž�ƒƍƌƒƎƀƂżž�ƂƇƍžżƁƂƒ�
ƐƄƏ�ƐƑƄ�ŰƂƎſżž�ƇžƆ�ŹƈƈƂƏ�ƔƛƎƂƏ�ƑƖƊ�ŢƒƑƆƇƛƊ�ŠžƈƇžƊżƖƊ�ƀƆž�ƑƄ�
ƁƄƉƆƌƒƎƀżž�ƂƀƔƂƆƎƆƁżƖƊ��űž�ƍƎƌƀƎŹƉƉžƑž�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�
ţƆƎŻƊƄ�ƐƒƀƇƂƊƑƎƛƊƌƒƊ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ��ƉžƅƄƑźƏ�ƎƆƂƏ��ƀƌƊƂżƏ�
ƇžƆ�ƑƌƍƆƇźƏ�žƎƔźƏ�ƐƂ�ƉƆž�ƍƎƌƐƍŹƅƂƆž�ƁƄƉƆƌƒƎƀżžƏ�žƐƓžƈƛƊ�
ƔƛƎƖƊ��ŢƌƒƈƂƚƌƊƑžƏ�ƖƏ�ƁƆžƉƂƐƌƈžſŻƑƎƆž�ƀƆž�ƉžƇƎƌƍƎƙƅƂƐƉƂƏ�
ƁƆžƁƆƇžƐżƂƏ�ƍƌƈƒƂƅƊƆƇƌƚ�ƁƆžƈƙƀƌƒ�ƇžƆ�ƐƒƉƓƆƈżƖƐƄƏ��źƉžƅž�ƙƑƆ�
žƒƑźƏ�ƌƆ�ƁƆžƁƆƇžƐżƂƏ�ƔƎƂƆŹƃƌƊƑžƆ�ƔƎƙƊƌ��ƐƒƊƂƔƂżƏ�ƂƍƂƊƁƚƐƂƆƏ�
ƐƑƄƊ�ƌƆƇƌƁƙƉƄƐƄ�ƑƄƏ�ƂƆƎŻƊƄƏ�ƇžƆ�ƔƑżƐƆƉƌ�ƑƄƏ�žƊƅƂƇƑƆƇƙƑƄƑžƏ�ƑƖƊ�
ƑƌƍƆƇƛƊ�ƍƈƄƅƒƐƉƛƊ��űƌ�ƇżƊƄƑƎƙ�Ɖƌƒ�ƍƎƌźƎƔƂƑžƆ�žƍƙ�ƑƄƊ�ƂƒƅƚƊƄ�
Ɗž�ƐƒƊƂƆƐƓźƎƖ�ƐƑƄƊ�ƇƌƆƊƖƊżž�Ɖƌƒ��ŪƆƇƎźƏ��žƈƈŹ�ƐƄƉžƊƑƆƇźƏ�ƊżƇƂƏ�
ƍžƎžƑƄƎƌƚƊƑžƆ��ƙƑžƊ�ƌƆ�ƂƇƍžƆƁƂƒƑƆƇƌż�žƆƐƅŹƊƌƊƑžƆ�ƔžƎƌƚƉƂƊƌƆ�ƂƏ�
ſƎżƐƇƌƊƑžƏ�ƇžƆƊƌƚƎƆƂƏ�ƈƚƐƂƆƏ�ƐƂ�ƍžƀƆƖƉźƊƂƏ�ƐƒƀƇƎƌƚƐƂƆƏ��ƙƑžƊ�
ƌƆ�ƉžƅƄƑźƏ�ƎƆƂƏ�žƆƐƅŹƊƌƊƑžƆ�ƂƊƁƒƊžƉƖƉźƊƌƆ�ƂƏ�ƉƂ�ƑƆƏ�ƁƂƋƆƙƑƄƑƂƏ�
ƁƆžƉƂƐƌƈŹſƄƐƄƏ�ƍƌƒ�žƍƌƇƑƌƚƊ�ƇžƆ�ƍƂƎŻƓžƊƌƆ�ƂƏ�ƍƌƒ�ſƌƄƅƌƚƊ�
Ƒƌ�ƑƄ�ƐƒƉƉžƅƄƑŻ�ƎƆŹ�ƑƌƒƏ��ūżƇƂƏ�ƍžƎžƑƄƎƌƚƊƑžƆ�žƇƙƉƄ�ƙƑžƊ�ƌƆ�
ƒƍƂƚƅƒƊƌƆ�ƂƏ�ƈŻƕƄƏ�žƍƌƓŹƐƂƖƊ�žƍƌƓžƐżƃƌƒƊ�Ɗž�ƒƍƌƐƑƄƎżƋƌƒƊ�
ƍƎƌƀƎŹƉƉžƑž�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƂƍƂƆƁŻ�źƔƌƒƊ�
ƁƂƆ�ƂƋžƆƎƂƑƆƇŹ�žƍƌƑƂƈźƐƉžƑž��ƙƍƖƏ�ƀƆž�ƍžƎŹƁƂƆƀƉž�ƉƆƇƎƙƑƂƎƌƒƏ�
žƎƆƅƉƌƚƏ�ƍƂƎƆƍƑƛƐƂƖƊ�ſżžƆƄƏ�ƐƒƉƍƂƎƆƓƌƎŹƏ�ƐƑž�ƐƔƌƈƂżž�

7DWMDQD
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ŰƂƎſżž
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7RP£V
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ŪƂƋƆƇƙ

� ŭƆ�ƁƆžƆƎźƐƂƆƏ�ƐƑƌ�ƍƂƎƆſŹƈƈƌƊ�Ɖƌƒ�ƍƎƌźƎƔƌƊƑžƆ�žƍƙ�ƑƄƊ�
ƇƌƆƊƖƊƆƇŻ�ƁƆžƐƑƎƖƉŹƑƖƐƄ��Ƅ�ƌƍƌżž�ƔƎƌƊƌƈƌƀƂżƑžƆ�žƍƙ�ƑƄƊ�
žƍƌƆƇƆžƇŻ�ƂƍƌƔŻ�ƇžƆ�ƇƈƄƎƌƊƌƉŻƅƄƇƂ�žƍƙ�ƑƄ�mūźž�ŧƐƍžƊżž}�
ƐƑƄƊ�ƂƅƊƆƇŻ�ƑžƒƑƙƑƄƑž�ƍƌƒ�ƌƆƇƌƁƌƉŻƅƄƇƂ�ƐƑƌ�ŪƂƋƆƇƙ��şƒƑƙ�Ƒƌ�
ƓžƆƊƙƉƂƊƌ�ƐƔƂƑżƃƂƑžƆ�ƉƂ�ƅźƉžƑž�ƂƅƊƆƇŻƏ�ƇžƑžƀƖƀŻƏ��ƇƌƆƊƖƊƆƇŻƏ�
ƑŹƋƄƏ�ƇžƆ�ƍƎƌƊƌƉżƖƊ��ť�ƁƌƒƈƂƆŹ�ƍƌƒ�ƇŹƊƖ�ƐƔƂƑżƃƂƑžƆ�ƉƂ�Ƒƌ�
ƔƛƎƌ�ƇžƆ�Ƒž�ŹƑƌƉž�ƇžƆ�ſƌƄƅŹ�ƐƑƄ�ƁƆžƉƙƎƓƖƐƄ�ƐƔźƐƂƖƊ�ƉƂƑžƋƚ�
ƑƖƊ�žƊƅƎƛƍƖƊ��ƒƍƂƎƊƆƇƛƊƑžƏ�ƑƆƏ�ƁƆžƔƖƎƆƐƑƆƇźƏ�ƀƎžƉƉźƏ�ƍƌƒ�
žƓƌƎƌƚƊ�ƐƑƆƏ�ƑžƒƑƙƑƄƑƂƏ��ŪƂ�žƒƑƙƊ�ƑƌƊ�ƑƎƙƍƌ��ƌƆ�ŹƊƅƎƖƍƌƆ�
ƉƍƌƎƌƚƊ�Ɗž�ƉƌƆƎŹƃƌƊƑžƆ�ƇžƆ�Ɗž�ƁƄƉƆƌƒƎƀƌƚƊ�ƁƂƐƉƌƚƏ�ƍƌƒ�ƁƂƊ�
ƒƍŻƎƔžƊ�ƐƑƌ�ƍžƎƂƈƅƙƊ�
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7RQ\
-HQNLQV

ťƊƖƉźƊƂƏ�ŮƌƈƆƑƂżƂƏ�şƉƂƎƆƇŻƏ��
ŮžƀƇƙƐƉƆƌƏ�ŮƌƈżƑƄƏ

� ţƊƛ�Ƅ�ƁƌƒƈƂƆŹ�Ɖƌƒ�źƔƂƆ�ƁƆƂƅƊŻ�ƔžƎžƇƑŻƎž��ƐƑƄƊ�ƍžƑƎżƁž�Ɖƌƒ�
ƑƆƏ�ťŮş��źƔƖ�ƂƍƆƇƂƊƑƎƖƅƂż�ƐƑƄƊ�ƒƍźƎſžƐƄ�ƑƄƏ�ƍƌƈƆƑƆƇŻƏ�ƍƙƈƖƐƄƏ�
ƉźƐƖ�Ƒƌƒ�ƉƂƑžƐƔƄƉžƑƆƐƉƌƚ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ��Ƒƌƒ�ƁƆžƈƙƀƌƒ�
ƇžƆ�ƑƄƏ�ƉƂƑžƐƔƄƉžƑƆƐƑƆƇŻƏ�ƉŹƅƄƐƄƏ��ŭƆ�ƓƌƆƑƄƑźƏ�ƎƆƂƏ�Ɖƌƒ�ƂƎ�
ƀŹƃƌƊƑžƆ�ƐƂ�ƍƎƌƀƎŹƉƉžƑž�ƍƌƒ�žƊžƍƑƚƐƐƌƒƊ�ƍžƎƂƉſŹƐƂƆƏ�ƐƑƄƊ�
ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƀƆž�ƑƄƊ�žƊƑƆƉƂƑƛƍƆƐƄ�ƐƒƀƇƎƌƚƐƂƖƊ�
ƂƊƑƙƏ�ƑƄƏ�ƍžƊƂƍƆƐƑƄƉƆžƇŻƏ�ƇƌƆƊƙƑƄƑžƏ��şƒƑŻ�Ƅ�ƁƌƒƈƂƆŹ�ƂżƊžƆ�
ƁƚƐƇƌƈƄ�ƇžƅƛƏ�Ƅ�žƈƈžƀŻ�ƐƍŹƊƆž�ƂżƊžƆ�ŹƉƂƐž�ƌƎžƑŻ��ť�ƍƎƌƐƖƍƆƇŻ�
žƈƈžƀŻ�ƂżƊžƆ�žƎƀŻ�ƇžƆ�Ƅ�ƍƌƈƆƑƆƐƑƆƇŻ�žƈƈžƀŻ�ƇƆƊƂżƑžƆ�ƉƂ�ƎƒƅƉƙ�
ƐžƈƆƀƇžƎƆƌƚ��ŮƌƈƈźƏ�ƓƌƎźƏ�ƁƂƊ�ƂżƊžƆ�ƆƇžƊƌƍƌƆƄƑƆƇƙ�Ɗž�ƃƄƑŹƉƂ�
ƒƍƌƉƌƊŻ�Ż�Ɗž�ƐƒƃƄƑŹƉƂ�ƑƄƊ�žƈƈƄƀƌƎƆƇŻ�źƊƊƌƆž�ƑƄƏ�ƂƉƓƚƑƂƒƐƄƏ�
ƐƍƙƎƖƊ�ƍƌƒ�ƉƆž�ƉźƎž�ƅž�ƉƂƀžƈƛƐƌƒƊ�ƂƊ�ƑƄ�žƍƌƒƐżž�ƉžƏ��şƇƙƉž�
ƇƆ�žƊ�ƒƍŹƎƔƂƆ�žƈŻƅƂƆž�ƐƂ�žƒƑŹ�Ƒž�ƇƈƆƐź��ƍƌƆƌƏ�ž�ƉƍƌƎƂż�Ɗž�
ƂżƊžƆ�ƒƍƌƉƌƊƂƑƆƇƙƏ�Ż�ƙƑžƊ�ƑƙƐƌƆ�ƍƌƈƈƌż�ŹƊƅƎƖƍƌƆ�ƒƍƌƓźƎƌƒƊ�
ƐƑƌƊ�ƇƙƐƉƌ��ŮƎƙƐƓžƑž��ſƎŻƇž�ƑƄƊ�ƂƈƍżƁž�ƐƑƄƊ�ƂƇƉŹƅƄƐƄ�ƑƄƏ�
ƉƆƇƎƌ�ƂƊƐƖƉŹƑƖƐƄƏ��ƌƍƌƆžƁŻƍƌƑƂ�ƉƆƇƎŻ�ƍƎŹƋƄ�ƍƌƒ�ƍƎƌƐƇžƈƂż�
źƊž�ŹƑƌƉƌ�Ż�ƉƆž�ƌƉŹƁž�žƑƙƉƖƊ�ƐƂ�ƉƆž�ŹƈƈƄ�ƌƉŹƁž�ƖƏ�ƉźƎƌƏ�Ƒƌƒ�
ƐƒƊƙƈƌƒ���ŮƎƌƐƍžƅƛ�Ɗž�ƐƒƉƍƂƎƆƈŹſƖ�ƙƈƌƒƏ�ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�
ƉƂ�ƑźƑƌƆƌ�ƑƎƙƍƌ�ƛƐƑƂ�Ɗž�ƒƍŹƎƔƂƆ�žƋƆƌƍƎźƍƂƆž��śƑžƊ�ſƈźƍƖ�
źƊžƊ�Ɖżž�ƒƍŹƈƈƄƈƌ�ƐƑƄƊ�ƍžƊƂƍƆƐƑƄƉƆƌƚƍƌƈƄ��ƑƌƊ�ƑƄƊ�ƔžƆƎƂƑƛ�
ƉƂ�źƊž�mƇƚƎƆƂ}�Ż�mƇƒƎżž}��şƒƑźƏ�ƌƆ�žƍƈźƏ�ƇžƅƄƉƂƎƆƊźƏ�ƐƒƊŻƅƂƆƂƏ�
ƓźƎƊƌƒƊ�ƑƌƒƏ�žƊƅƎƛƍƌƒƏ�ƍƆƌ�ƇƌƊƑŹ��žƊƑż�Ɗž�ƑƌƒƏ�žƍƌƇƈƂżƌƒƊ�
žƍƙ�Ƒƌ�ƄƅƆƇƙ�ƉžƏ�ƐƚƉƍžƊ�
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9LFWRULD
)DOFµ

ŧƐƍžƊżž

� şƒƑŻ�ƑƄ�ƐƑƆƀƉŻ�ƂƎƀŹƃƌƉžƆ�ƀƆž�ƍžƀƇƙƐƉƆž�ƍƎƌƀƎŹƉƉžƑž�ƒƀƂżžƏ��
ƉźƐƖ�ƑƄƏ�ƑƒƍƆƇŻƏ�ƇžƆ�ŹƑƒƍƄƏ�ƂƇƍžżƁƂƒƐƄƏ��ƙƍƌƒ�ƂƋƂƑŹƃƌƒƉƂ�
ƍƛƏ�ƌ�ƑƎƙƍƌƏ�ƇžƑžƊŹƈƖƐƄƏ�ƐƑƄƊ�ŧƐƍžƊżž��ƍƌƒ�ƐƒƊƁźƂƑžƆ�ƉƂ�
ƑƄƊ�ƍžƀƇƙƐƉƆž�žƈƒƐżƁž�ƍžƎžƀƖƀŻƏ��ƍƎƌƇžƈƂż�ƎƚƍžƊƐƄ�ƇžƆ�
ƐƒƉſŹƈƈƂƆ�ƐƑƄƊ�ƍƂƎƆſžƈƈƌƊƑƆƇŻ�ƇƎżƐƄ�ƇžƆ�ƐƑž�ƍžƀƇƙƐƉƆž�ƍƎƌ�
ſƈŻƉžƑž�ƒƀƂżžƏ��şƊžƈƚƌƒƉƂ�ƍƛƏ�žƒƑƙƏ�ƌ�ƑƎƙƍƌƏ�ƇžƑžƊŹƈƖƐƄƏ�
ſžƐżƃƂƑžƆ�ƐƑƄƊ�ƍžƎžſżžƐƄ�ƑƖƊ�žƊƅƎƖƍżƊƖƊ�ƁƆƇžƆƖƉŹƑƖƊ��ƑƄƊ�
ƂƇƉƂƑŹƈƈƂƒƐƄ��ƑƄƊ�ƍžƆƁƆƇŻ�ƂƎƀžƐżž��ƑƄ�ƓƑƛƔƂƆž�ƇžƆ�ƑƄ�ſżž�ƐƑƆƏ�
ƔƛƎƂƏ�ƍžƎžƀƖƀŻƏ��ƙƍƖƏ�Ƅ�ŨżƊž��Ƒƌ�ŪƍžƀƇƈžƊƑźƏ��Ƅ�ŪƌƃžƉſżƇƄ�
Ƈ�ƈ�ƍ��ţƐƑƆŹƃƌƒƉƂ�ƐƑƄƊ�žƊƆƐƙƑƄƑž�ƇžƆ�Ƒƌ�ƁƆžƔƖƎƆƐƉƙ�ƉƂƑžƋƚ�žƒƑƛƊ�
ƑƖƊ�Ɓƚƌ�ƌƉŹƁƖƊ�ƔƖƎƛƊ��ƇžƅƛƏ�ƇžƆ�ƐƑƆƏ�ƒƍƂƚƅƒƊƂƏ�ƌƉŹƁƂƏ�ƀƆž�
ƑƄƊ�žƊƆƐƙƑƄƑž�ƇžƆ�ƑƄƊ�ƇƌƒƈƑƌƚƎž�ƑƄƏ�ſżžƏ��ŰƑž�ƍƎƌƀƎŹƉƉžƑŹ�
ƉžƏ��ƔƎƄƐƆƉƌƍƌƆƌƚƉƂ�ƁƆžƓƌƎƂƑƆƇŹ�ƂƎƀžƈƂżž��ƙƍƖƏ�ƐƒƃƄƑŻƐƂƆƏ�
ƇžƆ�ƂƎƀžƐƑŻƎƆž�ƐƑž�ƐƔƌƈƂżž��ƂƇƅźƐƂƆƏ�ƓƖƑƌƀƎžƓżžƏ�ƉƂ�ŪŨŭ�ƀƆž�
ƑƄƊ�ƍžƀƇƙƐƉƆž�ƒƀƂżž��žƈƈŹ�ƇžƆ�ƇƆƊƄƉžƑƌƀƎžƓƆƇŹ�ƓƂƐƑƆſŹƈ�ƐƂ�
ƐƔźƐƄ�ƉƂ�Ƒƌ�żƁƆƌ�ƅźƉž��ūƆƛƅƖ�Źſƌƈž�ƙƑžƊ��ƀƆž�ƐƇƌƍƌƚƏ�źƎƂƒƊžƏ�
ƇžƆ�ƍƎƌƂƑƌƆƉžƐżžƏ�ƒƈƆƇƌƚ��ƁƆžſŹƃƖ�ƂƇƅźƐƂƆƏ�ƉƂ�ƇžƑžƐƑƎƌƓƆƇŹ�
ƐƑƌƆƔƂżž�ƐƔƂƑƆƇŹ�ƉƂ�ƑƄ�ƎƚƍžƊƐƄ��ƑƄƊ�ƍžƎžſżžƐƄ�ƑƖƊ�žƊƅƎƖƍżƊƖƊ�
ƁƆƇžƆƖƉŹƑƖƊ�Ƈ�ƈ�ƍ��ƇžƆ�ƙƑžƊ�ƐƒƊƂƆƁƄƑƌƍƌƆƛ�ƙƑƆ�Ƒƌ�źƎƀƌ�ƉžƏ�ƂżƊžƆ�
źƊžƏ�ƉƆƇƎƙƏ�ƇƙƇƇƌƏ�ŹƉƉƌƒ�ƐƑƄƊ�źƎƄƉƌ��ŰƑƄ�ƐƒƊźƔƂƆž��žƒƑƙ�ƍƌƒ�ƉƂ�
ƂƉƕƒƔƛƊƂƆ�ƂżƊžƆ�ƙƑžƊ�Ƒž�ƍžƆƁƆŹ�ƇžƆ�ƌƆ�ƂƊŻƈƆƇƂƏ�žƊƑžƍƌƇƎżƊƌƊƑžƆ�
ƅƂƑƆƇŹ�ƇžƆ�ƅźƈƌƒƊ�Ɗž�žƈƈŹƋƌƒƊ�
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� ť�ſžƐƆƇŻ�Ɖƌƒ�ƁƌƒƈƂƆŹ�ſžƐżƃƂƑžƆ�ƐƑƄ�ųƆƈƌƐƌƓżž�Ƒƌƒ�šƇŹƊƑƆ��
ƂƊƛ�ƍžƎŹƈƈƄƈž�ƂƐƑƆŹƃƖ�ƐƑƄƊ�ƇžƑžƊƙƄƐƄ�ƇžƆ�ƑƄƊ�ƂƍżƈƒƐƄ�ƑƖƊ�
ƁƆžƇƎżƐƂƖƊ�ƍƌƒ�ƒƍŹƎƔƌƒƊ�ƈƙƀƖ�Ɠƚƈƌƒ�ƐƑƄƊ�ƇƌƆƊƖƊżž�ƑƄƏ�ŧƊƁżžƏ��
ŪƂ�ƑƌƒƏ�ƑƆƏ�ƉžƅƄƑźƏ�ƎƆƂƏ�ƇžƆ�ƑƌƒƏ�ƑƆƏ�ƂƎƂƒƊƄƑźƏ�ƎƆƂƏ�Ɖƌƒ�ƂƎƀž�
ƃƙƉžƐƑƂ�ƐƂ�ƍƎƌƀƎŹƉƉžƑž�ƍƌƒ�ƐƔƂƑżƃƌƊƑžƆ�ƉƂ�Ƒƌ�Ɠƚƈƌ��ƑƄƊ�ƍžƑƎƆ�
žƎƔżž��ƑƆƏ�ƁƆžƓƌƎźƏ�ƐƑƆƏ�ƇŹƐƑƂƏ��ƑƄ�ſżž�ƇžƑŹ�ƑƖƊ�ƀƒƊžƆƇƛƊ�ƇžƆ�ƑƄ�
ƐƂƋƌƒžƈƆƇŻ�ſżž��ť�ţƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ�ƂżƊžƆ�źƊž�ƆƐƔƒƎƙ�
ƂƎƀžƈƂżƌ�ƀƆž�ƑƄƊ�ƂƍżƈƒƐƄ�ƑƖƊ�ƐƒƀƇƎƌƚƐƂƖƊ�ƐƑƄƊ�ƇƌƆƊƙƑƄƑž��ŪƂ�
žƒƑƙ��ƂƒžƆƐƅƄƑƌƍƌƆƌƚƉƂ�ƇžƆ�Ƒž�Ɓƚƌ�Ɠƚƈž�źƑƐƆ�ƛƐƑƂ�Ɗž�ƂƍźƈƅƌƒƊ�
ƕƒƔƌƈƌƀƆƇźƏ��ƇƌƆƊƖƊƆƌƈƌƀƆƇźƏ�ƇžƆ�ƍƌƈƆƑƆƐƉƆƇźƏ�žƈƈžƀźƏ��ŮƆƐƑƂƚƖ�
ƙƑƆ�ƉƂ�ƑƄ�ƔƎŻƐƄ�žƍƈŻƏ�ƀƈƛƐƐžƏ�ƇžƆ�ƐƒƉſƙƈƖƊ�ƂżƊžƆ�ƁƒƊžƑŻ�Ƅ�
žƈƈžƀŻ�ƐƑƆƏ�ƊƌƌƑƎƌƍżƂƏ�
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� ŮƌƆƙ�ƂżƊžƆ�Ƒƌ�ƍƈžżƐƆƌ�Ɖƌƒ��ŶƏ�ƍžƀƇƙƐƉƆƌƏ�ƍƌƈżƑƄƏ��ƁƂƊ�ƉƂ�
žƍžƐƔƌƈƌƚƊ�ƃƄƑŻƉžƑž�ƉƙƊƌ�ƐƑƄƊ�ƍƂƎƆƌƔŻ�Ɖƌƒ��žƈƈŹ�ƇžƆ�ƐƂ�
ƌƈƙƇƈƄƎƄ�ƑƄƊ�ƍžƑƎżƁž�ƉžƏ��ƑƄ�šƄ��ŶƐƑƙƐƌ��ƂƐƑƆŹƃƖ�ƐƑž�ƑƎźƔƌƊƑž�
ƍƎƌſƈŻƉžƑž�ƐƑƄ�ƔƛƎž�Ɖƌƒ��ƑƄƊ�şƒƐƑƎżž��ƇžƅƛƏ�ƇžƆ�ƐƑƄ�ƁƆž�
ƐƒƊƌƎƆžƇŻ�ƉžƏ�ƍƂƎƆƌƔŻ��ŖƈƍƂƆƏ�şƁƎƆžƑƆƇŻ� �şƒƐƑƎżž��ŧƑžƈżž��
ŰƈƌſƂƊżž�����ƇžƆ�ƑźƈƌƏ�ƐƑƄƊ�ţƒƎƖƍžƗƇŻ�ŘƊƖƐƄ��şƐƔƌƈƌƚƉžƆ�ƉƂ�
ƑƎżž�ƃƄƑŻƉžƑž��ƉƂƑžƊŹƐƑƂƏ�ƎƆƂƏ�ƇžƆ�ƍƎƙƐƓƒƀƂƏ��ƇƈƆƉžƑƆƇŻ�ƇƎżƐƄ�
ƇžƆ�ƐƒƀƇƎƌƚƐƂƆƏ�ƍƌƒ�žƓƌƎƌƚƊ�ƑƄ�ƉƊŻƉƄ��şƒƑźƏ�ƌƆ�ƐƒƀƇƎƌƚƐƂƆƏ�
ƉƍƌƎƂż�Ɗž�ƔƎƌƊƌƈƌƀƌƚƊƑžƆ�žƍƙ�ƑƌƊ�şŔ�ŮžƀƇƙƐƉƆƌ�ŮƙƈƂƉƌ��žƈƈŹ�
žƓƌƎƌƚƊ�ƇžƆ�Ƒž�ƑƎźƔƌƊƑž�ƃƄƑŻƉžƑž�ƍƌƒ�žƊƑƆƉƂƑƖƍżƃƌƒƉƂ��ŰƑƄ�
ƁƌƒƈƂƆŹ�Ɖƌƒ�ƀƆž�ƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�ƑƄƊ�ƂƆƎŻƊƄ��ƍƎƌƐƍžƅƛ�Ɗž�
žƊžƁƂżƋƖ�ƙƈž�žƒƑŹ�Ƒž�ƃƄƑŻƉžƑž��ƑƙƐƌ�ƐƂ�žƑƌƉƆƇƙ�ƂƍżƍƂƁƌ�ƙƐƌ�
ƇžƆ�ƐƒƈƈƌƀƆƇŹ��šƆž�ƍžƎŹƁƂƆƀƉž��ƉƂƈƂƑƌƚƉƂ�žƒƑŹ�Ƒž�ƃƄƑŻƉžƑž�
ƐƂ�źƊž�ƍƆƌ�ƐƒƈƈƌƀƆƇƙ�ƍƈžżƐƆƌ�ƐƑƌ�ƉƂƑžƍƑƒƔƆžƇƙ�ƍƎƙƀƎžƉƉž�
mţƇƍžżƁƂƒƐƄ�ƀƆž�ŮžƀƇƙƐƉƆž�ŮƌƈƆƑƙƑƄƑž}�Ƒƌƒ�ŮžƊƂƍƆƐƑƄƉżƌƒ�ƉžƏ��
ƂƊƛ�ƒƍŹƎƔƌƒƊ�ƍƂƎƆƍƑƛƐƂƆƏ�ƍƌƒ�Ƒž�ƅźƉžƑž�žƊƑƆƉƂƑƖƍżƃƌƊƑžƆ�ƐƂ�
žƑƌƉƆƇƙ�ƂƍżƍƂƁƌ��ƙƍƖƏ�ƉƂ�ƑƄ�ƐƒƉƉƂƑƌƔŻ�Ɖƌƒ�ƉƂ�ƉƆž�ƌƉŹƁž�ƊźƖƊ�
ƐƂ�ƉƆž�ƂƊžƈƈžƇƑƆƇŻ�ƂƇƁŻƈƖƐƄ�ƐƑƄ�ŢƆƂƅƊŻ�ŢƆŹƐƇƂƕƄ�Ƒƌƒ�ŭťţ�ƀƆž�
ƑƄƊ�ŨƈƆƉžƑƆƇŻ�şƈƈžƀŻ�ƐƑƄ�ŪžƁƎżƑƄ�ƑƌƊ�ƍƂƎžƐƉźƊƌ�ŢƂƇźƉſƎƆƌ��
śƑžƊ�ƇŹƊƖ�ƍƆƌ�ƍƎžƇƑƆƇŹ�ƍƎŹƀƉžƑž��ƍƎƌƐƍžƅƛ�ƍŹƊƑž�Ɗž�ƀƎŹƓƖ�
ŹƎƅƎž�ƀƆȇ�žƒƑŹ��ƛƐƑƂ�Ɗž�ƒƍŹƎƔƌƒƊ�ƇžƆ�ƀƎžƍƑƛƏ��űƆ�ƉƂ�ƇŹƊƂƆ�Ɗž�
ƂżƉžƆ�ƂƊƑŹƋƂƆ�ƐƑƆƏ�ƇžƈźƏ�ƇžƆ�ƇžƇźƏ�ƐƑƆƀƉźƏ��űƌ�žżƐƅƄƉž�ƙƑƆ�ƁƂƊ�
ƂżƉžƆ�ƉƙƊƌƏ��ƙƑƆ�źƔƖ�ƐƒƊžƁźƈƓƌƒƏ�ƆƐƐƂƏ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�ƀƆž�ƑƄƊ�
ƂƆƎŻƊƄ��ƍƌƒ�ƔƎƂƆŹƃƌƊƑžƆ�ƑƄƊ�ƂƉƍƂƆƎżž�Ɖƌƒ��ƙƍƖƏ�ƇƆ�Ƃƀƛ�ƔƎƂƆŹƃƌƉžƆ�
ƑƄ�ƀƊƛƐƄ�ƇžƆ�ƑƄƊ�ƂƊƅŹƎƎƒƊƐŻ�ƑƌƒƏ�



��ŖƊƅƎƖƍƌƆ�ƑƄƏ�ţƇƍžżƁƂƒƐƄƏ�ƀƆž�ƑƄƊ�ţƆƎŻƊƄ

<DSUDN
3DUODQ

ŨƚƍƎƌƏ

� ť�ŨƚƍƎƌƏ�ƂżƊžƆ�ƔƖƎƆƐƉźƊƄ�žƍƙ�Ƒƌ�������ŘƇƑƌƑƂ��ƉƆž�ƀƎžƉƉŻ�
ƇžƑŹƍžƒƐƄƏ�Ƒƌƒ�ƍƒƎƙƏ�ŹƓƄƐƂ�ƑƌƒƏ�ƑƆƏ�ţƈƈƄƊƌƇƚƍƎƆƌƒƏ�ƂƏ�ƐƑƌ�ƊƙƑƌ�
ƇžƆ�ƑƌƒƏ�ƑƆƏ�űƌƒƎƇƌƇƚƍƎƆƌƒƏ�ƂƏ�ƐƑƌ�ſƌƎƎŹ��űƌ�������ƂƍƆƑƎŹƍƄƇƂ�
Ƅ�ƁƆźƈƂƒƐƄ�žƍƙ�ƑƄƊ�mŮƎŹƐƆƊƄ�šƎžƉƉŻ}��Ƅ�ƌƍƌżž�ƔƖƎżƃƂƆ�ƑƆƏ�Ɓƚƌ�
ƇƌƆƊƙƑƄƑƂƏ��ţƍżƐƄƏ��ƌƆ�ƂƆƎƄƊƂƒƑƆƇźƏ�ƁƒƊŹƉƂƆƏ�Ƒƌƒ�ŭťţ�ƐƒƊƂƔżƃƌƒƊ�
ƉźƔƎƆ�ƐŻƉƂƎž�ƑƆƏ�ƂƍƆƔƂƆƎŻƐƂƆƏ�ƑƌƒƏ�ƐƑƄƊ�mŮƎŹƐƆƊƄ�šƎžƉƉŻ}��
ŮžƎƙƈƂƏ�ƑƆƏ�ƍƎƌƐƍŹƅƂƆƂƏ��ƁƂƊ�źƔƂƆ�ƒƍŹƎƋƂƆ�žƇƙƉƄ�ƈƚƐƄ��ŭƆ�Ɓƚƌ�
ƇƌƆƊƙƑƄƑƂƏ�ƂƓžƎƉƙƃƌƒƊ�žƊƂƋŹƎƑƄƑž�ƑƆƏ�ƍƌƈƆƑƆƇźƏ�ƇžƆ�ƑƌƒƏ�ƊƙƉƌƒƏ�
ƑƌƒƏ��ŶƐƑƙƐƌ��Ƒƌ�������ƌƆ�Ɓƚƌ�ƄƀźƑƂƏ�żƁƎƒƐžƊ�ƑƄ�mŢƆƇƌƆƊƌƑƆƇŻ�
űƂƔƊƆƇŻ�ţƍƆƑƎƌƍŻ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ}�ƀƆž�Ɗž�ƍƎƌŹƀƌƒƊ�ƑƄƊ�ƂƍžƓŻ�
ƇžƆ�ƑƄ�ƐƒƊƂƎƀžƐżž�ƇžƆ�Ɗž�žƊƑƆƉƂƑƖƍżƐƌƒƊ�ƑƆƏ�ƍƎƌƇžƑžƈŻƕƂƆƏ�ƇžƆ�ƑƆƏ�
ƁƆžƇƎżƐƂƆƏ�ƐƑƌ�ƍƈžżƐƆƌ�ƑƄƏ�ƁƆžƁƆƇžƐżžƏ�ƁƆžƍƎžƀƉŹƑƂƒƐƄƏ��Ųƍƙ�ƑƄƊ�
žƆƀżƁž�ƑƄƏ�ŢƆƇƌƆƊƌƑƆƇŻƏ�űƂƔƊƆƇŻƏ�ţƍƆƑƎƌƍŻƏ�ƀƆž�ƑƄƊ�ţƇƍžżƁƂƒƐƄ��
Ƒƌ�şƊƑƆƎžƑƐƆƐƑƆƇƙ�ţƇƍžƆƁƂƒƑƆƇƙ�ŮƎƙƀƎžƉƉž�Ȇ,PDJLQHȇ�ƂƓžƎƉƙƃƂƑžƆ�
žƍƙ�ƑƌƊ�śƉƆƈƌ�ŧƐƑƌƎƆƇƌƚ�ŢƆžƈƙƀƌƒ�ƇžƆ�ŘƎƂƒƊžƏ��ţżƉžƆ�Ɖżž�žƍƙ�ƑƆƏ�
ƂƇƍžƆƁƂƚƑƎƆƂƏ�Ƒƌƒ�ƍƎƌƀƎŹƉƉžƑƌƏ��Ƒƌ�ƌƍƌżƌ�ƓźƎƊƂƆ�Ɖžƃż�ƍžƆƁƆŹ�
ƇžƆ�ƂƇƍžƆƁƂƒƑƆƇƌƚƏ�žƍƙ�ƑƆƏ�Ɓƚƌ�ƇƌƆƊƙƑƄƑƂƏ�ƀƆž�Ɗž�ƂƋƒƍƄƎƂƑƄƅƌƚƊ�
ƌƆ�žƊŹƀƇƂƏ�ƑƌƒƏ�ƐƂ�ƐƔźƐƄ�ƉƂ�ƑƄƊ�ƂƇƍžżƁƂƒƐƄ�ƀƆž�źƊžƊ�ƍƌƈƆƑƆƐƉƙ�
ƂƆƎŻƊƄƏ��ŮžƎƌƒƐƆŹƃƌƒƉƂ�źƊž�Ɗźƌ�ƉƌƊƑźƈƌ�ƀƆž�ƑƄ�ƊƂƙƑƂƎƄ�ƀƂƊƆŹ�ƑƄƏ�
ƉƂƈƈƌƊƑƆƇŻƏ�ŨƚƍƎƌƒ�ƇžƈƈƆƂƎƀƛƊƑžƏ�ƂƉƍƆƐƑƌƐƚƊƄ�ƇžƆ�ƐƂſžƐƉƙ��
ƔƑżƃƌƊƑžƏ�ƀźƓƒƎƂƏ�ƀƆž�Ɗž�ƇžƈƚƕƌƒƉƂ�Ƒƌ�ƔŹƐƉž�ƍƌƒ�ƒƍŹƎƔƂƆ�ƇžƆ�
ƂƋžƊƅƎƖƍżƃƌƊƑžƏ�mƑƌƊ�Źƈƈƌ}�
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