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F3,:,22/B%27%+-/4AH,2..%93,O/%3-/?7%,,%3IZ,349/972. AC�%%
X/%9-,<,2,<%I1,2M<%I07:/35%87-,O.34-.-/9745%<2/H,34 9/%
39,-@2/9M@% 4.+7% i�=% 2,% I?:70M97;Z.@3A% 9% +-.9M12M,%
</0,:.=%.%4/O07%+/A9.:/35%+/0/8-,2.,=%14/%/?/:/%+/: /9.2M%
47?.@% />m,?4/9% 98/-97:/35% 3+I34A% <,2,,% 1,<%  ��%
<.::./2/9% :,4% +/3:,% +,-./07% /32/92/O/%
89,80//>-78/972.A�%%t4/>M%-,U.45%+-/>:,<I=%F72%]/%.%,O/%
?/::,O.% +/34-/.:.% 2/9I;% ?/<+5;4,-2I;% </0,:5% 89,802/ B%

V9/:;T..% .% 3</0,:.-/97:.% +/9,0,2.,% /?/:/% ����% 4,32M @%
09/B2M@% 89,802M@% 3.34,<=% 3/34/AZ.@% .8% >,:/O/% ?7-:.?7% .%
O,:.,9/B% 89,80M�% n2.% 9MA32.:.=% 14/% O-79.47T./22/,% +/:,%
?/<+7?42/O/% >,:/O/% ?7-:.?7=% +/89/:A;Z,,% ,<I% W9/-/97 45W%
9,Z,349/%W-M@:/BW%.%O/-A1,B%O/:I>/B%89,80M%.%4,<%37<M<%
I9,:.1.9745%39/;%<733I%*9+:/45%0/%+-,0,:7%t720-73,? 7-7C=%
0,B349.4,:52/% +/89/:A,4% ?7-:.?I% 98/-97453A% 9% ?71,349,%
39,-@2/9/B% 4.+7% i�% IH,% 9% 4,1,2.,% +,-9M@%  ��% <.::./2/9%
:,4%+/3:,%P/-<.-/972.A%89,80�%%
F% 2734/AZ,,% 9-,<A% ?.47B3?7A% O-I++7% +:72.-I,4%
3</0,:.-/9745% 47?H,% +7-7<,4-M=% @7-7?4,-2M,% 0:A%
3/+I4349I;Z,B% O,:.,9/B% 89,80M60/2/-7% 9% </<,24% 98-M9 7%
39,-@2/9/B=% ?/4/-M,% </O:.% >M% >M45% +-/9,-,2M% 9% @/0,%
>I0IZ.@%27>:;0,2.B%+/3-,0349/<%?.47B3?/B%/>3,-974/- ..%
q�)_Y`% *q�
��% 	$�% �
��% )�
��6_�‚�D�% '���
% Y��D�
�
%
`�
�	D���C�% t:,2% 0722/B% O-I++M% j725% tH7259V25% *ƒ��� ���%
k��C% 9% 39/,<% ?/<<,247-..% I?787:% 27% 4/=% 14/% W39,-@2/9M,%
4.+7%i�%A9:A;43A%?:;1,9M<%.234-I<,24/<%+-.%/+-,0,:, 2..%
<73U47>/9%F3,:,22/B=%+/V4/<I%<M%0/:H2M%>M45%I9,-,2M%9%
.@% 39/B3497@W�% LIH2/% 87<,4.45=% 14/% I1,2M@% IH,% 0792/% .%
3,-5,82/% 4-,9/H.4% 4/% />34/A4,:5349/=% 14/% 2/9M,%
.33:,0/972.A% 3479A4% +/0% 9/+-/3% ?/--,?42/345%
.3+/:58/972.A% 9% @/0,% ?/3</:/O.1,3?.@% .33:,0/972.B% . @%
:;>.<M@% W347207-42M@% 39,1,BW�% F,05% +7-7<,4-M%
/>3IH07,<M@% 93+MU,?% </OI4% 27% 37</<% 0,:,% 3,-5,82/%
/4:.17453A%/4%W347207-42M@W=%14/%.%3+I47,4%93,%?7-4M�%%
%
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%

%
%
^34-/2/<M%27U:.%?-I+2MB%734,-/.0%27%2,/>M12/B%/->.4,=%
?/4/-7A% </H,4% +-.>:.H745% ,O/% ?% v,<:,% 27% -7334/A2.,%0/%
!=�%<.::./27%?.:/<,4-/9�%^34,-/.0%���"%kw &� =%3I0A%+/%,O/%
>:,3?I=%.<,,4%-78<,-%9%�6!%?.:/<,4-7%.%09.H,43A%+/%/->.4,%
9% 34/-/2I=% +-/4.9/+/:/H2I;% />-7Z,2.;% >/:5U.23497% 4, :%
X/:2,12/B% 3.34,<M=% +/0% IO:/<% /?/:/% ��% O-70I3/9% ?%
+:/3?/34.% /->.4M% v,<:.=% 3//>Z7,4% \78,47�R�% 3/% 33M:? /B%
27% >-.4723?.B% 27I12/6+/+I:A-2MB% HI-27:% [��% YD�����	 ��%
a722MB%/>m,?4%>M:%/4?-M4%�"%7+-,:A%9%-7<?7@%+-/O-7<<M%
w���
���% Y$�% Y�
(���% FM4A2I47A% -,4-/O-7027A% /->.47%
/>m,?47=% -7331.47227A% +/% +,-9M<% 27>:;0,2.A<=% 9-,<A%/4%
9-,<,2.% +-.>:.H7,4% ,O/% ?% v,<:,% .% +/% V4/B% +-.1.2,% /2%
/42,3,2% ?% +/4,2T.7:52/% /+732M<% 734,-/.07<�% ���"% kw &� %
/?78M97,43A%9%4/1?,=%>:.H7BU,B%?%8,<2/B%/->.4,=%?7H0M,%!%
.%�%<,3AT,9=%/027?/=%?/2,12/=%07:,?/%2,%93,O07%/2%+-.%V4/<%
-,7:52/% 3>:.H7,43A% 3% 37</B% v,<:,B�% n1,-,02/,%
/42/3.4,:52/% 4,32/,% 3>:.H,2.,% 3/34/.43A% �% A297-A% ��  �%
O/07=% ?/O07% 734,-/.0% >I0,4% +-.<,-2/% 9% �!% <.::./27@%
?.:/<,4-/9%/4%v,<:.�%L,/>M127A%/->.47%734,-/.07%</H ,4%
/8271745=% 14/% /2% +-,03479:A,4% 3/>/B% ?7<,2.34/,% A0-/%
W9MO/-,9U,B%?/<,4MW=%+-.U,0U,B%?%27<%.8%O.+/4,4.1,3?/O/%
92,U2,O/% />:7?7% n/-47�% f47% ?/<,47% 87% <2/O.,% <.::./2M%
:,4% />-7Z,2.A% 9/?-IO% X/:2T7% .34-74.:7% :,4I1.,% 92,U2 .,%
?/<+/2,24M%.%.8<,2.:7%39/;%/->.4I%+/0%9:.A2.,<%+:72 ,46
O.O724/9�%%
%
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%
X% 0-,92.@% 9-,<,2% 1,:/9,?I% >M:/% .89,342/% % +A45%

+:72,4% 9% X/:2,12/B% 3.34,<,�% g,-?I-.B=% F,2,-7=% g7-3= %
r+.4,-%.%X74I-2�%f4.%+:72,4M%%9.02M%2,9//-IH,22M<%O:78/<�%

F% 2717:,% „pii% 9�% 734-/2/<M% 0/?787:.=% 14/% v,<:A%
47?H,%+:72,47�%G/8H,%>M:.%/4?-M4M%+:72,4M%N-72%.%L,+4I2%
*9/35<7A=%?-I+27A=%7%4,+,-5%.%+/3:,02AA%+:72,47%X/:2,12/B%
3.34,<MC�%

]:.H7BU.,% ?% X/:2TI% �% +:72,4M% *g,-?I-.B=%F,2,6
-7=% g7-3% .% v,<:AC% 278M97;4% +:72,47<.% 8,<2/B% O-I++M�%
X:,0I;Z.,% �% +:72,4M% 6% V4/% <733.92M,% O78/9M@% 4,:7% .%.@%%
278M97;4%+:72,47<.6O.O7247<.�%%

%

%
%
%
%
%
%
%
%

%
€,15%+/B0,4%/%r+.4,-,=%/%+A4/B%.%37</B%?-I+2/B%.8%

+:72,4% 9% X/:2,12/B% 3.34,<,�% f47% +:72,47=% 9% 4/<% 1.3:,=% .%
37<7A%?-I+27A%.8%O78/9M@%+:72,46O.O724/9�%%

X9/,% 278972.,% +:72,47% +/:I1.:7% 9% 1,345%
9,-@/92/O/% >/O7% 724.12/B% <.P/:/O..% *0-,92,O-,1,3?/O /%
v,937=%I%-.<:A2%…%r+.4,-C�%c2/O07%r+.4,-%,Z,%278M97;4%
†T7-,<%+:72,4‡�%

n->.47% r+.4,-7% 27@/0.43A% % 87% g7-3/<% % .% % 87%
/32/92M<% +/A3/<% 734,-/.0/9�% ]/:5U7A% +/:I/35% /->.4M%
r+.4,-7%-7927%�=�%7�,�=%V?3T,24-.3.4,4%/->.4M%
 %ˆ%�=��&"=%

r+.4,-% +-,9/3@/0.4% v,<:;% 9%   =�% -787% +/%
0.7<,4-I% .% 9% ! &% -78% +/% <733,�% F//>Z,=% <7337% r+.4,-7%
+-,9MU7,4%<733I%93,@%0-IO.@%+:72,4=%9<,34,%98A4M@�%

n2%27@/0.43A%27%3-,02,<%-7334/A2..%##"%<:2�%?<%
/4% X/:2T7=% 4�,�% 9+A4,-/% 07:5U,% /4% X/:2T7=% 1,<% v,<:A�%
r+.4,-% 874-71.97,4% 27% /0.2% />/-/4% +/% /->.4,% /?/:/%  �%
:,4�%X-,02AA%3?/-/345%09.H,2.A%+/%/->.4,%…% != %?<�3�%L/=%
2,3</4-A% 27% O.O7243?.,% -78<,-M=% 3/>349,22/,% 9-7Z,2.,%
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V4/B%+:72,4M%/1,25%>M34-/,%‰%>M34-,,%v,<:.%.:.%g7-37�%
r+.4,-%3/9,-U7,4%/0.2%/>/-/4%9/?-IO%39/,B%/3.%87%%"%1%��%
<.2�% c% 4/% V4/% 3-,02.B% +,-./0% 9-7Z,2.A% 9.0.</B%
+/9,-@2/34.�%%
%

%
Q!.0*� Q�)#<(�� r1$'!�� &�&!"&' 5!'� &� x(�&�.� $� Q('5�#� .��
F2�,�(B!#$!�&�&(-'(��������f������6
���
	��������

%
c8687% >M34-/O/% 9-7Z,2.A% r+.4,-% 3.:52/%

3+:;32I4% T,24-/>,H2M<.% 3.:7<.�% ,O/% V?974/-.7:52MB%
-70.I3% *# % �"�% ?<C% 27% #x% >/:5U,% +/:A-2/O/=% 14/% :,O?/%
87<,4.45%+-.%27>:;0,2..%9%4,:,3?/+�%o9,-0/B%+/9,-@2 /34.%
9% />Z,+-.2A4/<% 3<M3:,% I% r+.4,-7% 2,4=% % I% 2,O/% 47?H,%
2.8?7A% 3-,02AA% +:/42/345% * =!!% O�3<! C�% n2% +/14.% T,:.?/<%
3/34/.4%.8%9/0/-/07%.%O,:.A�%%G/V4/<I%9-7Z,2.,%r+.4 ,-7%
/4:.17,43A% /4% 9-7Z,2.A% 49,-0/O/% 4,:7�% % V?974/-.7:527A%
/>:7345%9-7Z7;43A%>M34-,,=%1,<%+-.+/:A-2M,%/>:734.� %

X.:7% 4AH,34.% 27% V?974/-,% +:72,4M% 9% �=�% -787%
>/:5U,=%1,<%27%v,<:,�%f?974/-%r+.4,-7%27?:/2,2%93,O /%27%
!y% ?% ,O/% /->.4,=% +/V4/<I% 27% +:72,4,% 2,% >M97,4% 3<,2M%
9-,<,2% O/07�% L7?:/2% /->.4M% ?% +:/3?/34.% V?:.+4.?.% ,Z,%
<,25U,% 6% 93,O/%  Š�% o/% ,345% /35% 9-7Z,2.A% +:72,4M% +/14.%
+,-+,20.?I:A-27% /->.4,�% G/V4/<I% 27% r+.4,-,% 2,4% 3<,2 M%
9-,<,2% O/07�%% G-/4.9/34/A2.A% v,<:.% .% r+.4,-7%%
+/94/-A;43A%1,-,8%?7H0M,%!""%3I4/?�%%

%%%
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Q(.(*� ,�)09(*� ('.�&%!�(�� F2�,�(B!#$!� &� &(-'(�
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^4</3P,-7% r+.4,-% 3/34/.4% O:792M<% />-78/<% .8%
9/0/-/07% .% O,:.A�% +/% />m,<I% .@% ?/:.1,349/% 3/3479:A,4%
3//49,4349,22/% &"x% .%   %x=% 7%+/% <733,% 6% &�x% .% ��x�%t4/%
27+/<.27,4% +/% @.<.1,3?/<I% 3/3479I% X/:2T,�% F/0/-/02/ 6
O,:.,97A% 74</3P,-7% r+.4,-7% .<,,4% /O-/<2I;%
+-/4AH,22/345% ‰% 39MU,%  ���% ?<�% G/0% 2,B% 079:,2.,%
0/34.O7,4% 47?.@% 8271,2.B=% 14/% </:,?I:A-2MB% 9/0/-/0%
+-,9-7Z7,43A% 9% H.0?/345�% n-72H,9MB% T9,4% 74</3P,-,%
+-.07;4%3/,0.2,2.A%P/3P/-7%.:.%3,-M=%7%47?H,%3/0,-H .4%
7<<.7?%.%7T,4.:,2�%

L/% 9,-2,<3A% +/?7% ?% 9.0.</B% +/9,-@2/34.% ‹7-A%
G:72,4�%

F.0.<7A% +/9,-@2/345% r +.4,-7% …% V4/% +:/42M,%
/>:7?7�%

%gM%9.0.<%+/9,-@2/345%/>:712/O/%3:/A=%9,-@IU?.%
/>:7?/9�% f4.% />:7?7% />-78I;4% +/:/3M% H,:4/6?/-.12,9M @=%
>,:M@=% ?-732M@% .% O/:I>/974M@% /44,2?/9�% G/:/3M% />-78I;4%
3.34,<I% 4,<2M@% +/A3/9% .% 39,4:M@% 8/2�% G/:/3M%
-73+/:/H,2M% 3.<<,4-.12/% ?% 3,9,-I% .% ;OI% /4% V?974/-7�%
X,9,-2,,% .% ;H2,,% U.-/4% % Œ% ��Š% />:7?7% />-78I;4% +/:A%3%
?/-.12,9M<.% .% O/:I>/974M<.% +A427<�% G,-./0M% 9-7Z,2.A %
V4.@% />:712M@% 3:/,9% 2,/0.27?/9M,�% 1,<% >:.H,% /2.% ?%
V?974/-I=% 4,<% 3% >/:,,% ?/-/4?.<% +,-./0/<% 9-7Z7;43A�%
F>:.8.%V?974/-7%/2.%879,-U7;4%/>/-/4%9/?-IO%/3.%+:72,4M%
87%"%1%��%<.2=%7%27%3-,02.@%U.-/47@%‰%87%"%1%��%<.2�%
%
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F,05% +/A37% .% 8/2M% ‰% V4/% />:734.% 2.3@/0AZ.@% .%
9/3@/0AZ.@% +/4/?/9% 9% 74</3P,-,% +:72,4M�% ^4</3P,-2M,%
4,1,2.A=% +7-7::,:52M,% V?974/-I=% +/00,-H.97;43A%
>:7O/07-A% +/4/?7<% 4,+:7% .8% O:I>.2M% +:72,4M=% 7% 47?H,%
>M34-/<I%9-7Z,2.;% r+.4,-7%.% V2,-O..% X/:2T7�% F.0.<7A %
+/9,-@2/345% 8/2% -73+/:/H,27% +-.<,-2/% 27% ��% ?<% 9MU,%
+/A3/9�% L7% O-72.T7@% +/A3/9% .% 8/2% 27>:;07;43A% 3.:52M,%
4I->I:,242M,%09.H,2.A%O78/9�%

n?-73?7%+/A3/9%/>mA32A,43A%27:.1.,<%-78:.12M@%
@.<.1,3?.@% 3/,0.2,2.B�% ]:.H,% ?% +/:;37<% +:72,4M=% 27%
9M3/?.@% U.-/47@=% />:7?7% />-78I;4% 3+:/U2/,% +/:,% 3%
?/-.12,9M<.% .% O/:I>/974M<.% +A427<.% +/+,-,12.?/<% 0/%  %
���%?<�%%

G/:7O7;4=% 14/% r+.4,-% .<,,4% 4-.% 3:/A% />:7?/9% 9%
39/,B% 74</3P,-,�% L79,-@I% …% />:7?7% .8% /:,0,2,9U,O/%
7<<.7?7•% +/0% 2.<% …% ?-.347::M% 3,-/9/0/-/07% 7<</2.A% .%
<,4727=%7%9%37</<%2.8?/<%3:/,%…%9/0A2/B%:,0%.=%9/8</H2/=%
H.0?7A% 9/07�% K-/<,% 4/O/=% r+.4,-% .<,,4% 9/0/-/02I;% .%
O,:.,9I;%?/-/2M�%

%•Z,% 0/% +/:,4/9% ?/3<.1,3?.@% 7++7-74/9% †G./2,-76
 �‡% .% †G./2,-76  ‡% 3% v,<:.% +-.%
+/</Z.% :,47;Z,B% 27% 37</:,4,% 734-/2/<.1,3?/B%
/>3,-974/-..% I07:/35% /+-,0,6%
:.45% 3/0,-H72.,% 9% 74</3P,-,% r+.4,-7% 0-IO.@% O78/9�%
n>27-IH.:/35% 27:.1.,%
P/3P.27%%€L! %*1-,89M17B2/%4/?3.12MB%O78%3%87+7@/<%4I@:/B%
-M>MC=% +-.07;Z,O/% T9,4/9I;% /?-73?I% />:712/<I% +/?-/9 I�%
G-.% 27O-,972..% /2% -73+707,43A% 3% 9M0,:,2.,<% ?-732/O/%
P/3P/-7�%

G/:I17,43A=% 14/% .% 4,<2M,% +/A37=% .% 39,4:M,% 8/2M%
.8<,21.9M,%/>-78/972.A%27%r+.4,-,=%?7?%+/%T9,4I=%47?%.%+/%
0.27<.?,�%c%/>Z.B%/44,2/?%r+.4,-7%4/H,%<,2A,43A�%
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b/3P.2I% 47?H,% +-.+.3M97;4% /?-73?I% 37</B%
.89,342/B% 0,47:.% r+.4,-7% 6% ]/:5U/O/% K-732/O/% GA427�%
]/:5U/,%K-732/,%GA42/%*]KGC%6%V4/%/97:52/,%/>-78/972.,%
9%/>:712/<%3:/,%.8<,2A;Z.@3A%-78<,-/9=%-73+/:/H,22/ ,%
9% ;H2/B% 4-/+.1,3?/B% 8/2,�% F% 2734/AZ,,% 9-,<A% /2/% .<,,4%
-78<,-M%  �% ���% @% !�% ���% ?<% *4�% ,�% 9% 2,<% 39/>/02/%
-73+/:/H743A% 097% 8,<2M@% U7-7C=% 7% 34/% :,4% 27870=% +/%
0722M<% 27>:;0,2.B=% ,O/% -78<,-M% >M:.% 909/,% >/:5U,�%
c2/O07% /2/% >M97,4% 9.02/% 2,% /1,25% 1,4?/�% F% .34/-..%
27>:;0,2.B% r+.4,-7% 87<,1,2M% +,-./0M=% ?/O07% 27/>/-/4 =%
]KG% >M97:/% /1,25% A-?.<=% 2/% +,-./0.12/345% .% +-.1.2M%
V4/O/%0/%3.@%+/-%2,%9MA32,2M�%

]/:5U/,%K-732/,%GA42/%6%V4/%0/:O/H.9IZ.B%9.@-5%
9%74</3P,-,%r+.4,-7=%3/9,-U7;Z.B%+/:2MB%/>/-/4%9/?- IO%
39/,O/% T,24-7% 87% �% 8,<2M@% 3I4/?�% ]KG% </H2/% 87<,4.45% 9%
4,:,3?/+�%

v,<2M<% 27>:;074,:A<% /2/% .89,342/% IH,% >/:,,%
!��%:,4�%]KG%>M:/%/4?-M4/%734-/2/</<%aH/9722.%K733.2.%
9% ���%O/0I�%n027?/%0,47:5=%/4<,1,227A%9%87+.3A@%I1,2/O/6
,34,349/.3+M474,:A%€/>,-47%\I?7%9% ���%O/07=%47?H,%</H,4%
>M45% .0,24.P.T.-/9727% ?7?% ]KG�% n+.372.,=% ?7?% A-?/B%
0,47:.% 27% 0.3?,% +:72,4M% ]/:5U/O/% K-732/O/% GA427% >M:/%
30,:72/%9% &#&%O/0I�%

F/8</H2/=%V4/4%9.@-5%3IZ,349I,4%O/-780/%0/:5U,�%
•O/% 27>:;0,2.,% 27% r+.4,-,% 39A872/% 3% +/A9:,2.,<%
0/3474/12/%</Z2M@%4,:,3?/+/9%0:A%4/O/%9-,<,2.�%

]KG% 6% </Z2MB% 724.T.?:/2.1,3?.B% 9.@-5=% 15,%
9-7Z,2.,% +-/.3@/0.4% +-/4.9% @/07% 173/9/B% 34-,:?.% 3%
+,-./0/<% />/-/47=% ?7?% IH,% >M:/% 3?7872/=% /?/:/% �% 8,<2M@%
3I4/?�%

K-/<,% 4/O/=% ]/:5U/,% K-732/,% GA42/% 6% V4/%
@/:/027A% />:7345% 3% 9M3/?.<% 079:,2.,<�% €78<,-% GA427%
3/3479:A,4% +-.<,-2/% �6!% +:72,4M% v,<:A�% GA42/%
-73+/:/H,2/% +-.<,-2/% 27% ��y% ;H2/B% U.-/4M=%
+,-,<,Z7,43A% +7-7::,:52/% V?974/-I% +:72,4M�% F,-@2.B%
3:/B% />:7?/9% ]KG% 27@/0.43A% +-.<,-2/% 27% &% ?<% 9MU,%
9,-@2,B% ?-/<?.% /?-IH7;Z.@% />:7?/9�% o,<+,-74I-7% +A42 7%
2,3?/:5?/% 2.H,% +-.:,O7;Z.@% I1734?/9�a/% +-/:•47% /?/: /%
r+.4,-7% K^% †F/A0H,-/9‡% 9%  "#"% <2/O.,% 734-/2/<M%
+/:7O7:.=% 14/% +A42/% .<,,4% 49•-0I;% +-.-/0I�% X2717:7=%
I1,2M,% +-,0+/:7O7:.=% 14/% V4/% O.O7243?.B% /34-/9% .8%
O,:.,9/O/% :507=% +:797;Z.B% 9% 74</3P,-,�% G/8H,% 347:.%
0I<745=% 14/% V4/% O.O7243?.B% +/34/A22/% .89,-O7;Z.B3A%
9I:?72�% c=% 27?/2,T=% +/049,-0.:/35% +-,0+/:/H,2.,%
3/9,43?/O/%I1,2/O/%\�X�%\/:.TM27=%14/%]KG%…%V4/%9.@-5�%

n027?/%3?/-/345%9,4-7%9%V4/<%/97:52/<%+/%P/-<,%
9.@-,9/<%/>-78/972..%+-,9MU7,4%���%?<�1�%%

GA42/%4,<2/,%9%O/:I>M@%.%P./:,4/9M@%:I17@=%14/%
.% +-.07,4% ,<I% ?-732/974MB% T9,4�% j.<.1,3?.B% 7O,24=%
/?-7U.97;Z.B% +A42/=% +/?7% 2,.89,34,2=% 2/% +-,0+/:7O7; 4=%
14/%A-?/6/-72H,9MB%T9,4%+A427%39A872%3%27:.1.,<%3,-M%.%
P/3P/-7%9%74</3P,-,�%
%

�
P�)09�!�G�(&#�!��*'#��@�=$=(#'&/$-� $;�0� �('.�&%!� !�

r1$'!�(��M*"�.�")*�&�( #!#$*�1�/(2(#(�Y!.)*��F2�,�( B!#$!�&�
&(-'(�����������������`�����	
���
��������
����
��
 ��

G/1,<I% H,% ]/:5U/,% ?-732/,% +A42/% …% ?-732/,Ž%
L7.>/:,,% +-,0+/14.4,:52/B% A9:A,43A% O.+/4,87=% 3/O:73 2/%
?/4/-/B% V4/4% 9.@-5% +/02.<7,4% 9% 9,-@2.,% 3:/.% 74</3P,-M%
r+.4,-7% 9,Z,3497% .8% O:I>.2% +:72,4M=% ?/4/-M,% +/0%
9/80,B349.,<% I:54-7P./:,4/9/O/% .8:I1,2.A% X/:2T7=% 9%
@/0,% ?7?/B64/% 2,.89,342/B% @.<.1,3?/B% -,7?T..=%
+-./>-,47;4% @7-7?4,-2I;% ?.-+.12I;% /?-73?I�%
€78<,-M%+A427%+/34/A22/%<,2A;43A=%/>Z7A%4,20,2T.A%‰%?%
I<,25U,2.;�% L/% 9-,<A% H.82.% V4/O/% O.O7243?/O/% </Z2/O/%
9.@-A%</H,4%0/34.O745%<2/O.@%4M3A1,:,4.B�%

X,B173%]KG%+-/34.-7,43A%/4% #%0/%�#=�%O-70I3/9%
;H2/B% U.-/4M�•% •O/% -78<,-M% <,2A;43A=% .% /2% </H,4%
0/34.O745%0/%��%���%?<%9%0:.2I%.% �%���%?<%9%U.-.2I�%%

K-732/974MB% T9,4% ]/:5U/O/% K-732/O/% GA427%
</H,4% >M45% 9M8972% .% 1.34M<% ?-732M<% P/3P/-/<% }�=%
/3/>,22/% ,3:.% 9/80I@% 9% />:7?7@=% P/-<.-I;Z.@% ]/:5U/, %
K-732/,%GA42/=%/42/3.4,:52/%>/O74%P/3P.2/<�%%F+-/1,<=%9%
3+,?4-,% ]/:5U/O/% K-732/O/% GA427% 3+,?4-7:52M@% 3:,0/9%
P/3P/-7% +/?7% 2,% 27B0,2/=% 47?% 14/% 9/+-/3% /347,43A%
/4?-M4M<�%%

c% 07H,% 3,O/02A=% ?/O07% +/:I1,2/% <2/O/% 0722MB% /%
]KG=% ,O/% +-/.3@/H0,2.,% .% 0:.4,:52/,% 3IZ,349/972.,% 9 %
74</3P,-,% r+.4,-7% % 9% ?71,349,% I34/B1.9/O/% 724.T.?:/ 27%
/347,43A%0/%?/2T7%2,%/>mA32,22M<�%

G/<.</% ]KG% 27% r+.4,-,% .<,;43A% .% 0-IO.,%
†+A4276I-7O72M‡=% <,25U.,% +/% -78<,-7<�% n2.% </OI4% .<,45%
>,:MB=%?/-.12,9MB%.%?-732MB%T9,4%.%3IZ,349/9745%0,3A4?.%
:,4% *9/8</H2/% .% 0/:5U,C�% GA427% 9% 74</3P,-,% r+.4,-7%
87P.?3.-/972M%?7?%9%rH2/<=%47?%.%9%X,9,-2/<%+/:IU7-..=%
2/%I34/B1.9M,=%3IZ,349I;Z.,%0:.4,:52/,%9-,<A%.<,;43 A%
+/1,<I64/%4/:5?/%9%rH2/<�%

X% +/</Z5;% K/3<.1,3?/O/% 4,:,3?/+7% †j7>>:‡=% 7%
+/4/<% .% 3% +/</Z5;% 278,<2M@% 4,:,3?/+/9% 3% GvX6
+-.,<2.?7<.% 734-/2/<M% 27>:;07:.% -789.4.,% ,Z,% /02/O/ %
9.@-A=%47?%278M97,</O/%g7:/O/%K-732/O/%GA427%*R��%z����
%
.:.% _(�
% S�C�% n2/% 3P/-<.:/97:/35% <,H0I%  ""&% .% ����%
O/07<.% +/3:,% 3:.A2.A% 4-•@% <,25U.@% >,:M@% /97:/9=%
?/4/-M,% 27>:;07:.35% 0/% V4/O/% 9% 4,1,2.,% ��% :,4�% G-.1,<%
734-/2/<M6:;>.4,:.%87<,4.:.%9%����%O/0I=%14/%V4/4%I -7O72%
<,2A,4%39/B%T9,4�%F%2717:,%����%/2%347:%87<,42/%?-732M<�%

L/9/,% 74</3P,-2/,% />-78/972.,% +/2717:I% >M:/%
>,:M<% 9% 9.0.</<% 0.7+78/2,=% 2/% 9% P,9-7:,% ����% O/07%
+-./>-,:/% ?-732/6?/-.12,9MB% T9,4�% G/% /02/B% .8% O.+/4,8=%
+/?7% I-7O72% 27@/0.43A% 27% /0.27?/9/B% 9M3/4,% 3% />Z,B%
+/9,-@2/345;% 9,-@2,O/% ?-7A% 74</3P,-M=% /2% .<,,4% >,:MB%
T9,4�% L/% ?/O07% ,O/% </Z2/345% I9,:.1.97,43A=% 9.@-5%
+/02.<7,43A% 2,3?/:5?/% 9MU,% />Z,O/% 3:/A% />:7?/9=% O0,%
I:54-7P./:,4/9/,% .8:I1,2.,% X/:2T7% @.<.1,3?.% .8<,2A, 4%
T9,4=%+-.0797A%,<I%?-732/4I�%

G/% 39/.<% % -78<,-7<% /2/% 909/,% <,25U,% 93,<%
.89,342/O/%]/:5U/O/%?-732/O/%+A427%*Q
���%R��%Y���C=%7%+/%
T9,4I%+/14.%47?/,%H,�%

j/4A% g7:/,% K-732/,% GA42/% </H,4% +/?787453A%
2,>/:5U.<% +/% 3-792,2.;% 3% ?-I+2M<% <73U47>/<%
r+.4,-7=%/2/%+/%-78<,-I%P7?4.1,3?.%-792/%-78<,-I%
v,<:.�%
F/8</H2/=% 2,3?/:5?/% 34/:,4.B% 27870% 9% -,8I:5474,%
47?/O/% H,% 3:.A2.A% 3P/-<.-/97:/35% .% ]/:5U/,%
?-732/,%+A42/�%%%%

G/0/>2/% ]/:5U/<I% ?-732/<I% +A42I=%
g:70U,,% ?-732/,% +A42/% </H,4% 4/12/% 47?% H,%
+/02.<745% 9,Z,3497=% 9M2/3A% .@% 9M3/?/% 87% />:7?7=%
O0,% +/0% 0,B349.,<% I:54-7P./:,4/9/O/% .8:I1,2.A%
X/:2T7% @-/</P/-M% *3/,0.2,2.A=% .8<,2A;Z.,%
/?-73?IC% +-./>-,47;4% ?-732MB% T9,4�% •3:.% V4/% 47?=%
4/O07% .24,23.P.?7T.A% ?-732/O/% T9,47% A9:A,43A%
+-.827?/<%4/O/=%14/%9.@-5%I3.:.97,43A�%

F% .;:,% ����% O/07% +-,0+/:7O7:/35%
34/:?2/9,2.,% ]KG% .% ?-I+2/O/% ?-732/O/% />-78/972.A%
/027?/%+A427%+-/U:.%<.</%0-IO%0-IO7�%F%.;2,6.;:,%
���&% O/07% 3% +/</Z5;% 4,:,3?/+7% 87P.?3.-/972/%
+/O:/Z,2.,% ]KG% 2,>/:5U/O/% +A427% ?-732/O/% T9,47�%
F9.0I% -782.TM% 3?/-/34,B% 4,1,2.B% 74</3P,-M%
r+.4,-7% .2/O07% +-/.3@/0A4% 34/:?2/9,2.A% I-7O72/9�%
n02/% .8% 2.@% .<,:/% <,34/% 9%  "#�% O/0I=% 9% -,8I:5474,%

1,O/%?-732MB%T9,4%]KG%†+/>:•?‡%27%2,3?/:5?/%:,4�%%
F//>Z,% 74</3P,-7% r+.4,-7=% ?7?% % .% 0-IO.@%

O78/9M@% +:72,4=% @7-7?4,-27% 9,4-7<.% >/:5U.@% 3?/-/34,B�%
n2.% 0I;4% 9% +-,0,:7@% U.-/?.@% +/:/3=% +7-7::,:52M@%
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 �

V?974/-I% +:72,4M�% F% 3<,H2M@% +/:/37@% 27% r+.4,-,% 9,4-7%
27+-79:,2M% 9% +-/4.9/+/:/H2M,% 34/-/2M�% f4.% +/:/3M%
-78:.1.<M% 07H,% 9% 2,>/:5U/B% 4,:,3?/+% .% 27@/0A43A% 9%
+/34/A22/<% 09.H,2..�% F,4-M% 27% r+.4,-,% 0/34.O7;4%
3?/-/34.%���%?<�1�%c8I1,2.,%74</3P,-M%+/89/:.:/%3?7 8745=%
14/%9,4-M%V4.%47?H,%3IZ,349I;4%.%9%>/:,,%2.8?.@%,,%3:/A@=%
9+:/45% 0/% 4M3A1.% ?.:/<,4-/9% 92.8% /4% 92,U2.@% />:7?/9�%
n43;07% I1,2M,% +-.U:.% ?% 9M9/0I=% 14/% 9,4-M% I+-79:A;43A%
2,% V2,-O.,B% .8:I1,2.A% X/:2T7=% 7% 92I4-,22.<% 4,+:/<%
+:72,4M=%9%4/%9-,<A%?7?%27%v,<:,%93,%+-/.3@/0.4%27/>/-/4�%
•Z,% 0/% +/:,4/9% ?/3<.1,3?.@% 7++7-74/9% ?% r+.4,-I% >M:/ %
I3472/9:,2/=%14/%+/4/?%4,+:7%.8%,O/%2,0-%909/,%+-,9MU7,4%
+-.4/?% ?% 2,<I% 3/:2,12/O/% 4,+:7�% r+.4,-% .8:I17,4% 9%
.2P-7?-732/<%%.%-70./9/:2/9/<%0.7+78/27@%9%09764-.%-787%
>/:5U,% V2,-O..=% 1,<% +/:I17,4% /4% X/:2T7�% f4/% 8271.4=% 14/%
+:72,476O.O724% ?7?% >M% +/34/A22/% 3H.<7,43A=% /39/>/H07A%
2,?/4/-I;% 17345% 39/,B% +/4,2T.7:52/B% V2,-O..�% o7?H,%
.34/12.?/<%V2,-O..%</H,4%<,0:,22/,%+/O-IH,2.,%?%T,2 4-I%
+:72,4M% 4AH,:M@% 9,Z,349% .% 93+:M972.,<% >/:,,% :,O?.@�%
c34/12.?/<%V2,-O..%>M45%.%+70,2.,%27%+:72,4I%<,4,/-.4/9�%%
G/% 3/9-,<,22M<% +-,03479:,2.A<=% +:72,4M% .% X/:2T,%
/>-78/97:.35% .8% />Z,O/% O78/+M:,9/O/% />:7?7�% L7% 0/:; %
r+.4,-7% +-.U:/35% ��!%<733M% /4% 93,B% <733M% +:72,4%
X/:2,12/B% 3.34,<M�% F2I4-,22,,% 079:,2.,% 9% ,O/% 2,0-7@ %
</H,4% 0/34.O745%  ��% <.::./2/9% 74</3P,-�% f4/O/% 2,%
0/3474/12/% 0:A% 4/O/=% 14/>M% 9% T,24-,% r+.4,-7% 2717:.35%
4,-</A0,-2M,% -,7?T..�% +:72,47% 9% &�%-78% :,O1,% 37</B%
<7:,25?/B% 89,80M% O:792/B% +/3:,0/974,:52/34.�% o7?7A%
<7337% 2,% +/89/:A,4% 2,0-7<% r+.4,-7% -78/O-,453A% 0/%
2IH2/B%4,<+,-74I-M�%

n027?/% r+.4,-% />:707,4% 3/>349,22M<%
.34/12.?/<% 4,+:7=% 39A8722M<% 3% -70./7?4.92M<% -73+70/<%
9,Z,3497% .% V2,-O.,B=% 9M39/>/H07;Z,B3A% 9% -,8I:5474,%
3H74.A�% •3:.% >M% /2% 27O-,97:3A% 4/:5?/% X/:2T,<=%
4,<+,-74I-7% 9,-@2.@% 3:/,9% >M:7% >M% -792/B%  ��%K=%
.8<,-,2.A% H,% 07;4%  ��%K�% F% 4,+:/9/<% -,H.<,% r+.4,-7%
>/:5UI;%-/:5%.O-7;4%+/4/?.%92I4-,22,B%V2,-O..%.8%T, 24-7%
+:72,4M�% G:72,47% .8:I17,4% >/:5U,% V2,-O..=% 1,<% +/:I17,4%
/4%X/:2T7�%%

^4</3P,-7%r+.4,-7%3/807,4%O.O7243?/,%079:,2.,=%
I9,:.1.97;Z,,3A%+-.%+-.>:.H,2..%?%T,24-I%+:72,4M�%\ 78M%
9%74</3P,-,=%+-.%47?.@%V?34-,<7:52M@%I3:/9.A@=%27@/0A43A%
9% 2,/>M12M@% 3/34/A2.A@�% L7+-.<,-=% I1,2M,% .<,;4%
/32/972.A%31.4745=%14/%0/3474/12/%O:I>/?/%9/0/-/0=%>I0I1.%
+/0% ?/:/337:52M<% 079:,2.,<% 74</3P,-M=% 27@/0.43A% 9%
H.0?/B% <,47::.1,3?/B% P78,�% f4/% …% 2,% /?,72% .% 2,%
74</3P,-7•%V4/4%3:/B%9/0/-/07%0/:H,2%.<,45%/3/>,22/ 34.=%
?/4/-M,%2,%I?:70M97;43A%9%27U,%+/2.<72.,%@.<..�%F<,34/%
+-/34/O/% +/9,0,2.A% O78//>-782/O/% 9/0/-/07=% H.0?.B%
<,47::.1,3?.B% 9/0/-/0% …% 2,/>M127A% 3I>3472T.A=%
3+/3/>27A%+-/9/0.45%V:,?4-.1,3?.B%4/?�%L,?/4/-M,%I1 ,2M,%
+-,0+/:7O7;4=% 14/% +/0% V4.<% 3:/,<% 2,4% 49,-0/B% <733M=% 9%
T,24-,%r+.4,-7%>/:5U7A%4,<+,-74I-7%.%079:,2.,%3H.<7 ;4%
2,>/:5U/,% A0-/% 0.7<,4-/<% ��%���%?<=% 27@/0AZ,,3A% 9%
<,47::/63.:.?742/<% 3/34/A2..�% o,<+,-74I-7% 9% T,24-,%
r+.4,-7% …% �!%���%K�L7% /32/9,% 0722M@=% +/:I1,22M@%
?/3<.1,3?.<.%8/207<.=%.%4,/-,4.1,3?.@%-731,4/9%+/34 -/,2M%
<74,<74.1,3?.,% </0,:.% />:712/O/% +/?-/97% r+.4,-7% .%
I4/12,2M% +-,03479:,2.A% /% ,O/% 92I4-,22,<% 34-/,2..�% F %
2,3?/:5?/% I+-/Z,22/<% 9.0,% r+.4,-% </H2/% +-,03479.45% 9%
9.0,% />/:/1,?% 3% +:/42/345;=% 9/8-7347;Z,B% +/% 27+-796
:,2.;%?%T,24-I%+:72,4M�%L7%02,%74</3P,-M%4/:Z.2/B% ���%
?<=%+:/42/345%?/4/-/B%>M34-/%-734,4%3%O:I>.2/B=%27@/0.43A%
3:/B% O78/6H.0?/O/% 9/0/-/07% 4/:Z.2/B% /?/:/% #���% ?<�% L7%
I-/92,% �="% -70.I37% +:72,4M=% O0,% 079:,2.,% 3/3479:A,4% �=#%
g>7-=% 7% 4,<+,-74I-7% /?/:/% �% ���% K=% 9/0/-/0% +,-,@/0.4% 9%
H.0?/6</:,?I:A-2/,% 3/34/A2.,=% 7% ,Z,% 1,-,8% &���% ?<% 6 % 9%
H.0?/,% <,47::.1,3?/,% 3/34/A2.,�% L7-A0I% 3% 9/0/-/0/<% .%
O,:.,<% 9% 3/3479% 3:/,9% 9@/0.4% 2,>/:5U/,% ?/:.1,349/%
4AH,:M@%V:,<,24/9�%%

F2I4-,22,,% A0-/% 0.7<,4-/<% ��% ���% ?<% 6%
<,47::/3.:.?742/,=% 9?:;17;Z,,% 47?H,% 9/0I=% 7<<.7?% .%
<,472�%o,<+,-74I-7%9%T,24-,%3/3479:A,4%�!%���%K=%7%079:,6
2.,% ‰% ��% g>7-�% L7% 92I4-,22,,% A0-/% +-.@/0.43A%
+-.>:.8.4,:52/%�%<733%v,<:.�%%

K/-/4?/�% r+.4,-% …% V4/% 2,% O78/9MB% U7-=% ?7?%
+-,03479:A:/35% 9% +-/U:/<% 734-/2/<7<=% 7% <,47::.1,3?/ ,%
H.0?/,%A0-/=%92I4-.%4/:34/O/%3:/A%<,47::.1,3?/O/%9/ 0/-/07=%
+/4/<%34-722MB%/?,72%.8%H.0?/O/%9/0/-/07%.%74</3P,-7�%%%%

Q'��!#$!�r1$'!�(�@�#!'�#$:!=��1��?!��F2�,�(B!#$!�&� &(-'(�
����������������`�����	
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��������
����
��
��

%
G,-9/,% .33:,0/972.,% r+.4,-7% 3% >:.8?/O/%

-7334/A2.A% * !�% 4M3�% ?<C% 3/34/A:/35% 9% 0,?7>-,%  "#!%O�% 3%
+/</Z5;% 8/207% †G./2,-6 �‡�% L7>:;0,2.A=% +-/9,0,22M,%
V4.<% 7++7-74/<% 9% I:54-7P./:,4/9M@% :I17@=% +/?787:.=%14/%
+:72,47%.<,,4%+-/4AH,22M,%9/0/-/02I;%.%O,:.,9I;%?/- /2M�%
F,-@2.B%3:/B%/>:712/34.=%+/69.0.</<I=%3/34/.4%.8%+,-.34M@%
/>:7?/9%7<<.7?7=%7%2.H,%27@/0.43A%3<,35%9/0/-/07=%<,4727%
.% 87<,-8U.@% ?-.347::/9% 7<<.7?7�% c2P-7?-732MB% -70./6
<,4-% +/?787:=% 14/% 4,<+,-74I-7% 92,U2,O/% />:712/O/%
+/?-/97% 3/3479:A,4% /?/:/% 6 !!% yX�% ]M:/% />27-IH,2/%
</Z2/,%<7O2.42/,%+/:,%.%87-,O.34-.-/9727%8/27%27.>/ :,,%
.24,23.92/B% -70.7T..% 27% -7334/A2..%  ##% 4M3�% ?<% /4%
+:72,4M�%d:,BP%<7O2.4/3P,-M%r+.4,-7%87<,4,2% 07H,%87 %
/->.4/B%X74I-27�%
%

%
G�)0<�� r1$'!�(�� F2�,�(B!#$!� &� &(-'(�
�����������
��
���
	�������f���������`�f��e��`e���f �`�
%
K^% †G./2,-6  ‡=% +-/:,4,:% 27% -7334/A2..% �!% 4M3�% ?<% /4%
r+.4,-7% 9% 0,6%
?7>-,%  "#�% O�% •O/% 4-7337% >M:7% -7331.4727% 47?=% 14/% /2=% 9%
/4:.1..% /4% †G./2,-76 �‡=% +-/U,:% <,H0I% -70.7T./22M<. %
+/A37<.% .% 37</B% +:72,4/B=% .8>,H79% /+732/B% 0:A%
V:,?4-/22/B% 7++7-74I-M% 0/8M% -70.7T..�%
^27:.8% T9,42M@% .8/>-7H,2.B% />:712/O/% 3:/A=% +/:I1,22M@%
P/4/+/:A-.<,4-/<=%
+/89/:.:%9MA9.45%/3/>,22/34.%.%34-I?4I-I%/>:7?/9�%F M3/47%
/>:7?/9%/?787:735%-782/B%9%+/A37@%.%8/27@�%%



���������	�
���


������������������� �" �

†F/A0H,-6 ‡% 9% <7-4,%  "#"% O�% 9+,-9M,%
3P/4/O-7P.-/97:% 3.34,<I% 3:7>M@% ?/:,T% />-7Z7;Z.@3A%
9/?-IO% r+.4,-7% 27% -7334/A2..% �#% ���% ?<% /4% />:712/O/%
+/?-/97% +:72,4M% .% 3/34/AZ.@% .8% 1734.T% <.?-/22M@%
-78<,-/9�% f4/% 4-/B2/,% ,�123�� 45-6�0+ �% n2/% .<,,4%
-70.I3%  �"%4M3�%?<% .% 4/:Z.2I% !�%?<�% K/:5T/% /1,25%
-78-,H,2/%.%3/34/.4%.8%+M:.�%

†F/A0H,-6 ‡% 47?H,% +,-,07:% +/0-/>2M,%
.8/>-7H,2.A%37</B%+:72,4M%.%2,3?/:5?.@%,,%3+I42.?/9�%

c24,-,32/,% /4?-M4.,% >M:/% 30,:72/% +-.% .8I1,2..%
32.<?/9%3+I42.?7%c/�%%

n?787:/35=% 14/% 27% ,O/% +/9,-@2/34.% 0,B349I;4%
9I:?72M�% K/3<.1,3?.B% 7++7-74% 87P.?3.-/97:% .89,-H,2. ,%
9/35<.% 9I:?72/9=% 7% 1,-,8% 2,3?/:5?/% <,3AT,9% †F/A0H,-6�‡%
+/?787:=%14/%3,<5%.8%2.@%+-/0/:H7;4% 7?4.92/% 0,B349/9745�%
]M:.%+/:I1,2M%P/4/O-7P..%.%0-IO.@%3+I42.?/9�%

^++7-74% †\7:.:,/‡% -,O.34-.-/97:%
-70./.8:I1,2.,% I07:,22M@% </:2.B�% o7?% 14/% 27% r+.4,-, %
+-/.3@/0A4% O-/8/9M,% -78-A0M�% ]M97;4% 07H,%
†39,-@</:2..‡�%

K% r+.4,-I% >M:.% .% >I0I4% 27+-79:,2M% ,Z,% K^�%
€733</4-.<%V4.%V?3+,0.T..%2,<2/O/%+/8H,�%

%
%

����	���8����
��

a:A%2717:7%3:,0I,4%27+/<2.45=%14/%/>:7345%9/?-IO%
2,>,32/O/% 4,:7=% O0,% ,O/% <7O2.42/,% +/:,% /347,43A% 3.:52,,%
3I<<M% 93,@% 0-IO.@% +/:,B% >:.8?.@% .% I07:,22M@% 4,:=%
278M97,43A%<7O2.4/3P,-/B%V4/O/%2,>,32/O/%4,:7�%

b.8.?7% V4/B% +:72,4M6O.O7247% I0.9.4,:527�%
g7O2.42/,% +/:,% r+.4,-7% /O-/<2/=% 07H,% 9% +-/+/-T..% 3%
9,:.1.2/B% 37</B% +:72,4M% …% /2/% +-/34.-7,43A% 27%
���%<.::./2/9% ?.:/<,4-/9�% •3:.% <7O2.4/3P,-7% r+.4,-7 %
>M:7%>M%9.0.<7=%+-.%-733</4-,2..%3%v,<:.%/27%.<,:7%>M%
IO:/9/B%-78<,-=%-792MB%:I22/<I�%

K7?% IH,% >M:/% 3?7872/=% r+.4,-% .8:I17,4% 9%
.2P-7?-732/<% % .% -70./9/:2/9/<% 0.7+78/27@%
*0,T.<,4-/9/,% -70./.8:I1,2.,C% r+.4,-7�% f4/%
0,T.<,4-/9/,% .8:I1,2.,% 07:/% /32/972.,% +/0/8-,9745%
27:.1.,% -70.7T./22M@% +/A3/9% r+.4,-7�% N1,2M<% 32717:7 %
>M:/% 2,+/2A42/=% 14/% 9/8>IH07,4% -70./.8:I1,2.,Ž%
n?787:/35=%14/%O.O7243?.B%I3?/-.4,:5%1734.T%…%V4/%3+I42.?.%
r+.4,-7�% c% V4/% .8:I1,2.,% 879.3.4% /4% +/:/H,2.A% 3+I42 .?7%
r+.4,-7%c/�%
�

%
r1$'!�$(#&/(*� .(=#$'�&%!�(�� F2�,�(B!#$!� &� &(-'(�
����������������`�����	
���
��������
����
��
� %

%
g7O2.42/,% +/:,% r+.4,-7% 8271.4,:52/% >/:,,%

3.:52/,=%1,<%8,<2/,=%2/%9%27+-79:,2..%X/:2T7%/2/%+/14.%9%
��%-78% <,25U,�% L7% -7334/A2..%  ##%4M3A1% ?<% /4% +:72,4M%

87-,O.34-.-/9727% 8/27% 27.>/:,,% .24,23.92/B% -70.7T.. =% 9%
 �%4M3A1%-78%>/:5U,B=%1,<%9%-70.7T./22M@%+/A37@%v,<:.�%%

]M34-/,% 9-7Z,2.,% r+.4,-7% .=% 3//49,4349,22/=%
09.H,2.,% +-/9/0AZ,B% 3-,0M% *<,47::.1,3?.B% 9/0/-/0C% 9 %
,O/% 2,0-7@% +-.9/0.4% ?% />-78/972.;% 47?/O/% 3.:52/O/%
<7O2.42/O/%+/:A�%

%

%
��)*�#3!� &$*#$*� #(� r1$'!�!�� F2�,�(B!#$!� &� &(-'(�
����������������`�����	
���
��������
����
��
� %
%

c47?=% <7O2.4/3P,-7% .% -70.7T./22M,% +/A37%
+:72,4M% r+.4,-% +/@/H.% 27% 8,<2M,=% 2/% 9/% <2/O/% -78%
+-,9MU7;4%.@%+/%-78<,-7<%.%27+-AH,22/34.%+/:A�%

g7O2.42M,% +/:A% .% /?-IH7;Z7A% +:72,4I% +:78<7%
/>-78I;4% <7O2.4/3P,-I% r+.4,-7�% ••% />m,<% 9% 4M3A1.% -78%
+-,9MU7,4%8,<2I;�%F2I4-,22AA%17345%0.3?7%<7O2.4/3P,-M%
+-,03479:,27% % 9.0,% 0.3?7% +:78<M�% G:78<,22MB% 4/-%
3IZ,349I,4%.%I%c/�%

F% -70.7T./22M@% +/A37@% r+.4,-7% 27-A0I% 3%
+-/4/27<.% .% V:,?4-/27<.=% >M:.% 27B0,2M% ./2M% 3,-M=%
?.3:/-/07�%

g7O2.4/3P,-7% .% -70.7T./22M,% +/A37% r+.4,-7% % 6%
V4/%O.O7243?.B%+-.-/02MB%I3?/-.4,:5%87-AH,22M@%1734.T�%

%X+I42.?% c/% 7?4.92/% 987.</0,B349I,4% 3%
<7O2.4/3P,-/B%.%-7>/47,4=%?7?%/027%.8%1734,B%I3?/-.4,:A�%
c/% 3% <7O2.4/3P,-/B% r+.4,-7% />-78I,4% ,34,349,22MB%
V:,?4-.1,3?.B% O,2,-74/-% /O-/<2/B% </Z2/34.�% o/?.%
+-/@/0A4% 90/:5% <7O2.42M@% 3.:/9M@% :.2.B% .% 87<M?7;43A%
1,-,8% c/% .% ./2/3P,-I% r+.4,-7�% % g/H2/% 3?78745=% 14/%
V:,?4-.1,3?.,% .% <7O2.42M,% A9:,2.A% /1,25% .24,23.92M%9%
>:.H2,B%74</3P,-,%r+.4,-7�%%

%

&3)��	�	�
�

F/?-IO% r+.4,-7% />-7Z7;43A% �!% .89,342M@% 3+I42.?7=%
?/4/-M,% </H2/% -780,:.45% 27% 09,% O-I++M% ‰% 92I4-,22;;%.%
92,U2;;�%
F2,U2.,% 3+I42.?.% r+.4,-7% 9+/:2,% </O:.% >M45% 87@971,2M%
O-79.47T./22M<% +/:,<% +:72,4M�% 93,% /2.% />-7Z7;43A%
9/?-IO%r+.4,-7%9%/>-742I;%34/-/2I�%%
F2I4-,22AA%O-I++7%9?:;17,4%&%3+I42.?/9=%92,U2AA%6%���%%
X+I42.?.%92I4-,22,B%O-I++M%/>-7Z7;43A%+/%+/14.%?-IO/9M<%
/->.47<=% +-7?4.1,3?.% :,H7Z.<% 9% +:/3?/34.% V?974/-7%
+:72,4M�%t,4M-,%>:.H7BU.@%?%+:72,4,%3+I42.?7%6%^0-734,A=%
g,4.07=%^<7:54,A%.%o,>7%6%.<,;4%0.7<,4-M%/4%��%0/%�#�%
?<%.%27@/0A43A%27%-7334/A2..%/4%�%0/%!%-70.I3/9%r+.4,-7%
/4%,O/%T,24-7�%n2.%-,8?/%/4:.17;43A%/4%3:,0I;Z.@%87%2.<.%
1,4M-,@%3+I42.?/9=%-73+/:/H,22M@%27%-7334/A2..%/4%�%0/%��%
-70.I3/9% r+.4,-7% .% .<,;Z.@% 8271.4,:52/% >/:5U.,%
-78<,-M=% >:.8?.,% ?% -78<,-I%eI2M�% f4.%?-I+2M,%3+I42.?.%6%
c/=%•9-/+7=%\72.<,0%.%K7::.34/%‰%>M:.% /4?-M4M%9%2717:,%
„pii% 9�% +/14.% /02/9-,<,22/% \7:.:,/% \7:.:,,<% .% X.</2 /<%
g7-.,<�% c@% +-.2A4/% 278M9745% O7:.:,,9M<.% 3+I42.?7<.%
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r+.4,-7=% @/4A% +,-9M,% 47>:.TM% .@% 09.H,2.A% 3/3479.:%
g7-.B�%%

Q $'(� r1$'!�(�� F2�,�(B!#$!� &� &(-'(�
�������	
���
���
������`�
��	��f�������
%

F2,U2AA%O-I++7%3/34/.4%.8%<7:,25?.@%6%0.7<,4-/<%
/4%  % 0/%  #�% ?<% 6% 3+I42.?/9=% 09.HIZ.@3A% +/% 9M4A2I4M<% .%
3.:52/% 27?:/2,22M<% ?% V?974/-I% r+.4,-7% /->.47<�% F% 4/%
9-,<A% ?7?% >:.8?.,% ?% r+.4,-I% 3+I42.?.% 09.HI43A% +/% 39/.<%
/->.47<%9%34/-/2I%9-7Z,2.A%+:72,4M=%>/:5U.2349/%07:,?.@%
3+I42.?/9% 09.HI43A% 9% />-742/<% 27+-79:,2..�% €A0% <7:M@%
3+I42.?/9%09.HI43A%+/%+/14.%/0.27?/9M<%/->.47<�%N1,2M,%
+-,0+/:7O7;4=% 14/% 93,% /2.% …% /3474?.% >/:,,% ?-I+2M@%
3+I42.?/9%r+.4,-7=%-78-IU,22M@%,O/%4AO/4,2.,<�%%
%

K()$)!! 3� &15'#$/$� r1$'!�(� @� 1!� 3!� #!,!&#3!� '!)(�
�,#(�5B!##3!�5�"�5=�-�1)(#!'3�K()$)!��K()$)!!.��F2� ,�(B!#$!�
&�&(-'(�������������	
�����������������������

%
^34-/P.8.?7<% .8% N2.9,-3.4,47% U4747% ^-.8/27%

I07:/35% I3472/9.45=% 14/% 9% +-/U:/<% r+.4,-% †+/O:/4.:‡ %
<2/H,349/% 39/.@% 3+I42.?/9�% o,% :I2M=% ?/4/-M,% <M%
27>:;07,<% 9% 2734/AZ,,%9-,<A=% +-,03479:A;4%3/>/B% :.U 5%
<7:I;% 0/:;% />m,?4/9=% ?/4/-M,% W/>.47:.W% 9/?-IO% O78/9/O/%
O.O7247%9%4,1,2.,%93,O/%9-,<,2.%,O/%3IZ,349/972.A�%%

F% -7<?7@% 39/,O/% .33:,0/972.A% I1,2M,%
.24,-,3/97:.35% 1,4M-5<A% ?-I+2M<.% 3+I42.?7<.% O78/9/O/%
O.O7247�% c/=% •9-/+/B=% \72.<,0/<% .% K7::.34/�% n->.4M%
0722M@%/>m,?4/9%I?78M97;4%27%4/=%14/%/2.%3P/-<.-/97:.35%
.8% O78/+M:,9/O/% 0.3?7=% ?/4/-MB% -73+/:7O7:3A% 9%
V?974/-.7:52/B%+:/3?/34.%r+.4,-7�%%

K/O07% 3+I42.?.% P/-<.-/97:.35% .8% /3474?/9%
+-/4/+:72,42/O/% />:7?7=% +/4/?.% O787% .% +M:.% .8%
<,H+:72,42/O/% +-/34-723497% 0,347>.:.8.-/97:.% /->.4M %
3+I42.?/9=%9%-,8I:5474,%1,O/%17345%.8%2.@%I+7:7%27%r+.4,-�%%
L7>:;07,<M,% 9% 2734/AZ,,% 9-,<A% 3+I42.?.% A9:A;43A%
+/3:,02.<% +/?/:,2.,<% .8% <2/H,3497% :I2=% ?/4/-M,%
3IZ,349/97:.% 9/?-IO% O78/9/O/% O.O7247�% a722MB% P7?4=%9%
17342/34.=% I?78M97,4% 27% /42/3.4,:52I;% </:/0/345% c/=%
•9-/+M=%\72.<,07%.%K7::.34/�%

n3472/9.<3A% +/0-/>2,,% 27% 1,4M-,@% 3+I42.?7@% .8%
92I4-,22,B% O-I++M�% O7:.:,,9M@% 3+I42.?7@�% f4/% 1,4M-,%
3+I42.?7=% ?/4/-M,% /4:.17;43A% /4% /347:52M@% >/:5U.<.%
-78<,-7<.% .% <733/B�% n2.% 09.HI43A% +/14.% +/% ?-IO/9M<%
/->.47<%9%+:/3?/34.%V?974/-7%+:72,4M�%
%

0�2 % G/% <733,% .% -70.I3I% 3+I42.?% +/@/H% 27% 27UI%
eI2I% .% 9.0,2% 9% 2,>,% r+.4,-7% ?7?% A-?.B% ?-732/974MB% 0.3?%
.:.% +/:I<,3AT�% L78972% 3+I42.?% 9% 1,345% 9/8:;>:,22/B%
v,937% .8% 0-,92,O-,1,3?/O/% <.P7=% ?/4/-I;% ,O/% -,92.97 A%
3I+-IO7% \,-7% +-,9-74.:7% 9% ?/-/9I�% a.7<,4-% V4/O/%
>:.H7BU,O/% ?% r+.4,-I% 3+I42.?7 � (� !���% ?<=% 7% ,O/% 3-,02AA%
+:/42/345%6%!=��%O�3<!%�%L,0-7%c/%-78/O-,4M%.8687%+-.:.92/O/%
9:.A2.A%r+.4,-7%.%9/8<IZ,2.B=%92/3.<M@%9%09.H,2.,%c/%,O/%
3/3,0A<.%‰%•9-/+/B%.%\72.<,0/<�%

G-.:.92M,%3.:M%0,P/-<.-I;4%92,U2.,%3:/.%c/%.%
-78/O-,97;4% .@�% G-.% V4/<% 27?/+.9U7A3A% V2,-O.A%
9M-M97,43A% 27% +/9,-@2/345% 9% 9.0,% 9I:?72.1,3?.@%
.89,-H,2.B�%c8%H,-:7%9I:?72/9%3,-2.34MB%O78%.%+7-M%3,-M%
9M>-73M97;43A%3/%3?/-/345;%/?/:/% %?<�3%27%9M3/4I%9%3/42.%
?.:/<,4-/9%270%+/9,-@2/345;%3+I42.?7�%L7%c/%/>27-IH ,2/%
��%0,B349I;Z.@% 9I:?72/9=% .89,-O7;Z.@% 3I:472M% 9M3/4/B%
0/%!��%?<�%
%

%
F�� @� #!,!&#�!� '!)��  5)/(#� �� F2�,�(B!#$!� &� &(-'(�
����������������`�����	
���
��������
����
��
� %

%
%j/4A%9%-7B/2,%V?974/-7%4,<+,-74I-7%+/9,-@2/34.%

c/% 3/3479:A,4% 9% 3-,02,<% /?/:/% 6 ��% yX=% 47<% 3IZ,349I;4%
O/-A1.,% +A427% -78<,-/<% /4% #�% 0/% ���% ?<=% 9% ?/4/-M@%
4,<+,-74I-7%0/34.O7,4% ��6!��%yX�%G/9,-@2/345%c/%+/ ?-M47%
+-/0I?47<.% .89,-H,2.B% */4:/H,2.A<.% 3,-M% .%
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3?/20,23.-/979U,O/3A%3,-2.34/O/%O787C�%f4.<%/>mA32A,43A%
/-72H,9MB%T9,4%+/9,-@2/34.%c/�%X-,02.B%9/8-734%0,47:,B%
27% c/% 2,>/:5U/B% 6+/-A0?7%  % <:2�% :,4�% €,:5,P% c/% 9%
/32/92/<%-792.22MB=%2/%.<,,43A%2,3?/:5?/%O/-%9M3/4/B%/4%
 % 0/%  �% ?<�% ^4</3P,-7% c/%3.:52/% -78-,H,27% *+-7?4.1,3?.%
V4/% 97?II<C=% 2/% 87% 3+I42.?/<% 4A2,43A% O78/9MB% @9/34�% 90/:5%
/->.4M%c/%/>27-IH,2/%.8:I1,2.,%?.3:/-/07=%+7-/9%274 -.A%.%
3,-M%‰%+-/0I?4/9%9I:?72.1,3?.@%.89,-H,2..�%%

n32/92/B% 9M>-73M97,<MB% .<.% O78% …% 0./?3.0%
3,-M=%87<,-87;Z.B%+/4/<%27%+/9,-@2/34.%c/%9%9.0,%>,:/O/%
49,-0/O/% 9,Z,3497�% L,?/4/-/,% ,O/% ?/:.1,349/% I:,47,4 %
?/3</3% .% />-78I,4% ?/:5T/=% /+/A3M97;Z,,% r+.4,-�% L7% c /%
87-,O.34-.-/9727% 74</3P,-7% 9%  �%<.::./2/9% -78%
-78-,H,22,,=%1,<%27%v,<:,�%%

F% 9I:?72.1,3?.@% 9M>-/37@% c/% 2,4% 2.% 9/0M=% 2.%
.2,A�% f4/% 87O70?7=% 93,O07% :.% >M:% 3+I42.?% †3I@.<‡=% 9,05%
\72.<,0%.%K7::.34/%3/34/A4%27%��6��x%3/34/A4%.8%9/0A2/O/%
:507�%

L7% +/9,-@2/34.% c/% 87% 31,4% +/34/A22/B%
3,B3<.1,3?/B% 7?4.92/34.% +/14.% <,4,/-.42M,% ?-74,-/9� %
v74/% +-.3I4349I;4% +/4/?.% .% /8,-7% 1,-2/B% 3,-M�% €731,4M%
+/?78M97;4=% 14/% c/% -78/O-,97,43A% 87% 31,4% /O-/<2M@%
+-.:.92M@% 9/80,B349.B% /4% r+.4,-7=% •9-/+M% .% \72.<,07�%
X+I42.?.% r+.4,-7% :,H74% 9% />:734.% 9:.A2.A% <7O2.42/O/%
+/:A=% .% V4/=% 9/8</H2/=% 47?H,% />mA32A,4% 9I:?72.1,3?I;%
0,A4,:52/345%c/�%%

%
`���3�2� F4/-/B% .8% O7:.:,,9M@% 3+I42.?/9=%)
����*�

+/%-78<,-I%2,3?/:5?/%<,25U,%27U,B%eI2M�%\7:.:,B%27897:%
/4?-M4MB%.<%3+I42.?%9%1,345%T7-,92M%•9-/+7=%+/@.Z,22/B%
v,93/<6>M?/<�%%

%

%
y ��1(��F2�,�(B!#$!�&�&(-'(��������`	�
�	���
�c����
%
%a.7<,4-%•9-/+M%! !�%?<=%7%3-,02AA%+:/42/345%9,Z,3497%6%
/?/:/% !% O�3<! �% n27% +/?-M47% 9/0A2M<% :50/<�% G/69.0.</<I=%
+/0%:,0A2/B%?/-?/B%4/:Z.2/B%9% ��%?.:/<,4-/9%3IZ,34 9I,4%
9/02MB%/?,72=%?/4/-MB%+/?-M97,4%3.:.?742/,%A0-/�%G/9,-@6
2/345% .3+,Z-,27% 3,45;% 39,4:M@% .% 4,<2M@% :.2.B�% +/6
9.0.</<I=% V4/% 4-,Z.2M% 9% :,0A2/B% ?/-,=% 9/82.?U.,% 9%
-,8I:5474,% 4,?4/2.1,3?.@% +-/T,33/9% c@% 4/:Z.27% .2/O07%
+-,9/3@/0.4% 3/42;% ?.:/<,4-/9=% 7% 0:.27% 0/34.O7,4%
2,3?/:5?.@% 4M3A1% ?.:/<,4-/9�% L7% +/9,-@2/34.% •9-/+M%
+-7?4.1,3?.%/43I4349I;4%?-74,-M=%14/%O/9/-.4%/%</:/0/34.%
+/9,-@2/34.%3+I42.?7%…%3/42.%4M3A1%.:.%<.::./2M%:,4�%L7%
2,B% 2,4% 9/89MU,22/34,B% >/:,,%  ��%<% 9M3/4/B��% d.-.27 %
-78:/</9% 3/3479:A,4% /4% 2,3?/:5?.@% ?.:/<,4-/9% 0/% 3/4 ,2%
?.:/<,4-/9=% 7% +-/4AH,22/345% 0/34.O7,4% 4M3A1% ?.:/<,4-/9�%
nT,2?7%4/:Z.2M%?/-M%?/:,>:,43A%/4%2,3?/:5?.@%?.:/<, 4-/9%0/%
0,3A4?/9% ?.:/<,4-/9�% F% 2,0-7@% •9-/+M% 47?H,% 9M0,:A,43A%
V2,-O.A% +-.:.92/O/% 987.</0,B349.A=% ?/4/-7A%
+/00,-H.97,4% 9% H.0?/<% 3/34/A2..% <724.;% 6% +/0:,02MB%
/?,72=%9/8</H2/=%07H,%4,+:MB�%L,I0.9.4,:52/%+/V4/<I =%14/%
,345% +-,0+/:/H,2.,% /% 9/8</H2/34.% 3IZ,349/972.A% 9% V4 /<%

/?,72,%+-/34,BU.@%P/-<%H.82.�%XI0A%+/%3-,02,B%+:/42/34.%
3+I42.?7=% +/0% /?,72/<% 0/:H2M% >M45% 3.:.?742M,% +/-/0M�%
G/3?/:5?I%?-74,-/9%27%•9-/+,=%.<,;Z,B%0/9/:52/%O:70 ?I;%
+/9,-@2/345=% /1,25% <7:/=% 9/8-734% 0,47:,B% V4/B% /-72H,9/6
?/-.12,9/B% +/9,-@2/34.% /T,2.97,43A% 9% 3/42.% 4M3A1% .%
<.::./2M%:,4�%L7%32.<?7@%9M3/?/O/%-78-,U,2.A=%+/:I1,22M@%
†\7:.:,/‡=%9.02M% /40,:52M,% +/:A% 2,+-79.:52/B% P/-<M% 3%
9M4A2I4M<.% +7-7::,:52M<.% @-,>47<.% .% 0/:.27<.=%
27+/<.27;Z.<.% U/33,B2M,% 0/-/O.�% F% -A0,% <,34%
9M0,:A;43A% 4,<2M,% +A427�% 3?/-,,% 93,O/=% V4/% /4:/H,2.A%
9,Z,3497=%9M2,3,22/O/%.86+/0%:,0A2/O/%3:/A�%

G/% <2,2.;% 7<,-.?723?/O/% I1,2/O/% €.17-07%
\-.2>,-O7=%I3:/9.A%0:A%H.82.%27%•9-/+,%3:,0I,4%.3?745%2,%9%
O:I>/?/<%+/0:,02/<%/?,72,=%7%9%<2/O/1.3:,22M@%4-,Z.27@�%
c8687% +-.:.92/O/% VPP,?47% 4-,Z.2M% +,-./0.1,3?.%
3IH7;43A% .% -73U.-A;43A% 0/% U.-.2M%  % <�% K/O07% 4-,Z.27%
3IH7,43A=% 9/07% /?,727% I@/0.4% 92.8=% 7% ?/O07% /27% 271.27,4%
-73U.-A453A=% 9/07% +/02.<7,43A% +/% 2,B% +/14.% 0/% 37</B%
+/9,-@2/34.�% X?9/85% :,0A2I;% +-/>?I=% <,U7;ZI;% 9/0,%
0/34.15% +/9,-@2/34.=% +-/2.?7;4% 3/:2,12M,% :I1.=% 2,3A%
V2,-O.;=%2,/>@/0.<I;%H.9M<%/-O72.8<7<�%

#%0,?7>-A%  ""�%O/07% ?/3<.1,3?7A% 3472T.A%
†\7:.:,/‡% 9MU:7% 27% /->.4I% r+.4,-7=% 14/% +/89/:.:/%
271745% I2.?7:52M,% .33:,0/972.A% ,O/% 1,4M-,@% 3+I42.?/9�%
c/=% \72.<,07=% •9-/+M% .% K7::.34/�% g7O2.4/<,4-.1,3?., %
.8<,-,2.A%+/?787:.%3IZ,349,22M,%9/8<IZ,2.A%<7O2.42/ O/%
+/:A% r+.4,-7% 9>:.8.% •9-/+M% .% K7::.34/�% G/69.0.</<I= %
9MA9:,22M,% 97-.7T..% <7O2.42/O/% +/:A% I% 3+I42.?/9%
/>mA32A;43A%27:.1.,<%†+/08,<2/O/‡%/?,727%3%3/:,2/345;=%
>:.8?/B% ?% 3/:,2/34.% /?,72/9% v,<:.% *!#=�%•C�% F/8</H2 /,%
3IZ,349/972.,% +/08,<2/O/% 9/02/O/% /?,727% 27% •9-/+,%
0.3?I4.-I,43A%IH,%>/:,,%09I@%0,3A4.:,4.B�%^??-,T./2 2M,=%
-70./O,22M,% .% +-.:.92M,% .34/12.?.% 4,+:7% 27% 3+I42.?, %
0/3474/12/% </Z2M=% 14/>M% 34745% +-.1.2/B% />,89/H.972.A%
O:I>.22M@% 3:/,9% .% P/-<.-/972.A% +-.+/9,-@2/342/O/% 3: /A%
9/0M% 4/:Z.2/B% >/:,,%  ��%?<�% \-79.47T./22M,% .8<,-,2. A=%
+-/9,0,22M,%7++7-74I-/B%3472T..%†\7:.:,/‡=%+/049,-0 .:.%
0.PP,-,2T.7T.;% 4,:7% •9-/+M�% 49,-0/,% A0-/% .% 9/02/6
:,0A2/B% +/?-/9% 4/:Z.2/B% /?/:/%  ��%?<=% @/-/U/%
/4-7H7;Z.B% 3/:2,12M,% :I1.�% F/8</H2/=% V4/4% /?,72% 07H,%
4,+:MB�%3IZ,349I;4%+-,0+/:/H,2.A%/%3IZ,349/972..%9% 2,<%
+-.<.4.92M@% P/-<% H.82.�% G:72.-I;43A% <,H0I27-/02M,%
V?3+,0.T..% 0:A% .33:,0/972.A% +-,0+/:7O7,<M@% /?,72/9%
•9-/+M�%

N1•2M,% +/0/8-,97;4% 27:.1.,% H.0?/B% 9/0M% .%
9/8</H2/% 07H,% H.82.% 27% /02/<% .8% 3+I42.?/9% r+.4,-7% …%
•9-/+,�% F% 3?/-/<% >I0IZ,<% ?% •9-/+,% /4+-79.43A%
?/3<.1,3?.B%7++7-74=%?/4/-MB%+/0-/>2/%.8I1.4%V4/4%3+I42.?%
.% /4?-/,4% ,O/% 47B2M�% f4/4% +-/,?4.-I,<MB% K^% 278M97,43A%
z�����
%iD�%)���	%_
����
�%

�
a��	��� �% X7<MB% ?-I+2MB% 3+I42.?% 9% 3.34,<,%

r+.4,-7% .% 9//>Z,% 9% X/:2,12/B% 3.34,<,% 27897:.% 9% 1,345%
\72.<,07%…%3M27%4-/A23?/O/%T7-A=%+/@.Z,22/O/%v,93/<%27%
n:.<+=%O0,%/2%347:%-782/3.45%>/O7<%2,?47-�%

€70.I3% 3+I42.?7% ��! %?<�% G/% 39/,<I% 0.7<,4-I% /2%
+-,9/3@/0.4% g,-?I-.B�% n027?/=% 3-,02AA% +:/42/345%
\72.<,07 � 93,O/% :.U5%+%ˆ% ="!%O�3<! �% 27% 3+I42.?,% /1,25%
<2/O/% :507�% % g2/H,349/% ?-74,-/9=% +/?-M97;Z.@% I1734?.%
4,<2/6?/-.12,9/O/% T9,47=% 39.0,4,:5349I,4% /% 0-,92,<= %
/?/:/% !6�% <:-0�% :,4=% 9/8-734,% V4/B% +/9,-@2/34.�% ]/:,,%
</:/0M,%I1734?.%+/?-M4M%3.34,<7<.%+7-7::,:52M@%>/-/ 80=%
3P/-<.-/9722M@% >/:,,% 39,4:M<% <74,-.7:/<% 9% +-/T,33,%
-734AH,2.A%:,0A2/B%?/-M�%\:I>.27%V4.@%>/-/80%6%2,3?/:5?/%
3/4,2% <,4-/9=% U.-.27% ‰% 0,3A4?.% ?.:/<,4-/9=% 7%
+-/4AH,22/345% </H,4% 0/@/0.45% 0/% 2,3?/:5?.@% 4M3A1%
?.:/<,4-/9�% N% 2,?/4/-M@% ?-74,-/9% \72.<,07% 934-,17;4 3A%
2,%4/:5?/%39,4:M,%:I1,9M,%3.34,<M%*+/@/H.,%27%:I22M,C=%
2/%.2/O07%.%4,<2M,�%

F2,U2,% +/% P/4/O-7P.A<% \72.<,0% 27+/<.27,4%
eI2I=% 2/% /2% 8271.4,:52/% ?-I+2,,% ,,�% ��%x% +/9,-@2/34.%
\72.<,07% +-,03479:A;4% 3/>/B% 0-,92;;% </Z2I;% :,0A2I;%
?/-I=%+/?-M4I;%?-74,-7<.�%!=�%<.::.7-07%:,4%27870%27%2,B%
+/A9.:.35% 34-722M,% />:734.=% +/?-M4M,% >/-/807<.�%
nO-/<2M,% I07-2M,% ?-74,-M% 27% +/9,-@2/34.% \72.<,07%
/>-78/97:.35% 9% V+/@I% />-78/972.A% 3+I42.?/9% .% +:72,4�%
g/:/0M,%?-74,-M%.<,;4%39,4:/,%02/%.%/>27H7;4%:,0A2I ;%
+/9,-@2/345�% K/-7% \72.<,07% 3/34/.4% .8% 3<,3.% :507% .%
4,<2M@%O/-2M@%+/-/0�%
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K(#$.!"��F2�,�(B!#$!�&�&(-'(�������� 	
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%
%
*���	���2 % L78972% 9% 1,345% +-,9-7Z,22/B% 9%

<,09,0.TI% 2.<PI�% K7::.34/% -78<,-/<% +-.<,-2/% 3%
g,-?I-.B%…%4-,4.B%+/%9,:.1.2,%+/3:,%\72.<,07%.%o.47 27=%
,O/% 0.7<,4-% �% &��% ?<=% 7% 3-,02AA% +:/42/345%+%ˆ% =&!% O�3<! �%
F/0A2/B%:,0%K7::.34/%3/3479:A,4%0/%��%x%<733M%3+I42.?7�%
N% K7::.34/% 27B0,2/% 3/>349,22/,% <7O2.42/,% +/:,%
27+-AH,22/345;% #��%<o:% 27% +/9,-@2/34.�% G/V4/<I%
+-,0+/:7O7,43A% 27:.1.,% <,47::.1,3?/O/% A0-7% +/0%
3.:.?742/B%?/-/B�%%
%

%
G())$&'���F2�,�(B!#$!�&�&(-'(�������� 	
���`	�	����
	�������
%

c3@/0A% .8% 3-,02,B% +:/42/34.% 3+I42.?7% * =&!%
O�3<! C=%+-,0+/:7O7;4=%14/%9/0A2/B%:,0%3/3479:A,4%/?/:/%��x%
,O/% <733M�% o/:Z.27% :,0A2/B% ?/-M=% ?7?% .% I% \72.<,07=%
/T,2.97,43A%0,3A4?7<.%?.:/<,4-/9�%F3A%+/9,-@2/345%V4/O/%
3+I42.?7%3+:/U5%I3,A27%?-74,-7<.%37<M@%-782M@%-78<,-/9�%
L7%2,<%2,4%+-/4AH,22M@%-792.2%.:.%3.34,<%>/-/80�%K-74,-M%
27% K7::.34/% .<,;4% 3:7>/% 9M-7H,22MB% 97:% .% 2,>/:5UI;%
O:I>.2I�%N2.?7:52/B%0,47:5;%-,:5,P7%A9:A,43A%.8%0;H .2M%
?/2T,24-.1,3?.@% ?/:,T�% o,<+,-74I-7% +/9,-@2/34.% 27%
V?974/-,% K7::.34/% 9% +/:0,25% 0/34.O7,4% 6 ��% yX�% N% 3+I42.?7%
/>27-IH,2/%3/>349,22/,%<7O2.42/,%+/:,�%

!�% 0,?7>-A% ����% O�% 9>:.8.% r+.4,-7% +-/U,:% 8/20%
†K733.2.‡=% 27+-79:A9U.B3A% ?% X74I-2I�% G-.% V4/<% >M:%

9M+/:2,2%-A0%V?3+,-.<,24/9%9%/?-,342/34.%†T7-A%+:72,4‡�%
n0.2% .8% 2.@% .<,:% T,:5;% />27-IH,2.,% /1,25% -78-,H,22M @%
74</3P,-% O7:.:,,9M@% 3+I42.?/9% 9/% 9-,<A% .@% 874<,2.A%
r+.4,-/<=% 0-IO/B% 3/34/A:% 9% -,O.34-7T..% .8:I1,2.A%
-70.7T./22M@% +/A3/9% r% +.4,-7�% c24,-,32/=% 14/% +7-7:6
:,:52/% 3% -7>/4/B% †K733.2.‡% V4/% H,% .8:I1,2.,%
-,O.34-.-/97:/35% 3% +/</Z5;% 278,<2M@% 4,:,3?/+/9%
U?/:52.?7<.% .% 34I0,247<.% 9% Xd^�% €,8I:5474M% .@%
.33:,0/972.B% >M:.% .3+/:58/972M% 27-A0I% 3% 0722M<.%
†K733.2.‡�%

F% @/0,% .8I1,2.A% O7:.:,,9M@% 3+I42.?/9% >M:7%
9M3?78727% .24,-,327A% O.+/4,87% /% 4/<=% 14/% 27% -722.@%
3470.A@%39/,B%V9/:;T..%+:72,4M6O.O724M%.8:I17:.%9%?/3</3%
/O-/<2M,%+/4/?.%4,+:7�%c8:I1,2.,%r+.4,-7%</O:/%+:79 .45%
:50M% 27% +/9,-@2/34.% 4-,@% O7:.:,,9M@% 3+I42.?/9•% 27%
1,49,-4/<% 6K7::.34/% ‰% V4/O/% 2,% 0/:H2/% >M:/%
+-/.8/B4.=% +/3?/:5?I% /2% I07:,2% /4% r+.4,-7%27%�%<:2�%?<=%
+/4/<I% .% +/9,-@2/345% ,O/% 47?% /4:.17,43A% /4% +/9,-@2/34,B%
>/:,,%>:.8?.@%?%+:72,4,%3+I42.?/9%%

o7?% H,=% ?7?% .% I% \72.<,07=% 39,4:M,% ?-74,-M% …% V4/%
>/:,,% +/802.,% />-78/972.A% 27% +/9,-@2/34.% 3+I42.?7�%c@%
47<% /O-/<2/,% ?/:.1,349/�% /3/>/,% 92.<72.,% +-.9:,?7,4 %
F7:O7::7 �% 27+/<.27;Z7A% >733,B2% K7:/-.3% 27% g,-?I-..�%
F/8-734% +/9,-@2/34.% K7::.34/% .8<,-A,43A% <.::.7-07<. %
:,4•% 27% 2,B% +-7?4.1,3?.% /43I4349I;4% 3:,0M% 9I:?72.1,3?/B%
0,A4,:52/34.�% •3:.% 27:.1.,% /?,727% 27% •9-/+,% </H2/%
31.4745% 0/3474/12/% +-790/+/0/>2M<=% 4/% 0:A% K7::.34/%
>/:,,% 9,-/A42/% ,O/% /43I4349.,�% j/4A% </Z2/345%
7??-,T./22M@%.%-70./O,22M@%.34/12.?/9%4,+:7%27%3+I42.?,%
>:.8?7% ?% 4-,>I,</B% 0:A% 9/82.?2/9,2.A% H.0?/B% P78M=% 4/%
,345% 4,<+,-74I-7% 0/:H27% >M45% 2,% <,2,,% �y%X=%
O-79.47T./22M,% .8<,-,2.A% 3% >/-47% †\7:.:,/‡% +/?787:. =%
14/%V4/4%3+I42.?%3/34/.4%4/:5?/%.8%<,47::.1,3?/B%/>/:/1?.%
.%:507�%

%
b��3��	7		���_3	���)�

%
G,-9MB%?/3<.1,3?.B%7++7-74=%?/4/-MB%.33:,0/97:%

r+.4,-%…%V4/%†G./2,-6 �‡�%n2%347-4/97:%3%v,<:.%!%<7-47%
 "#�% O/07�% W}�����
%  �W% …% V4/% 7<,-.?723?.B% ?/3<.1,3?.B%
7++7-74�%t,-,8% �%<,3AT,9%0/34.O%/?-,342/34,B%r+.4, -7�%F%
0,?7>-,%  "#!% O/07% +,-,3,?% +/A3% 734,-/.0/9% .% 0/34.O%
/?-,342/34,B% r+.4,-7�% j/4A% T,:5% <.33..% >M:% 2,% r+.4, -%%
W}�����
% �W%3/9,-U.:%+-/:,4%/?/:/%+:72,4M%27%-7334 /A2..%
 !�% !��% ?<�% X% +/</Z5;% /-.O.27:52/O/% P/4/+/:A-.<,4-7 %
+/:I1,2/% !��% 32.<?/9% />:712/O/% +/?-/97% r+.4,-7% .%
+/9,-@2/34,B% 1,4M-,@% 37<M@% ?-I+2M@% 3+I42.?/9�% c/=%
•9-/+M=%\72.<,07%.%K7::.34/�%G/<.</%]/:5U/O/%K-732/ O/%
GA427=% -78<,-M% ?/4/-/O/% +-,9MU7;4% 0.7<,4-% 27U,B%
+:72,4M=% />27-IH,2/% >,:/,% +A42/% +/+,-,12.?/<% >/:,,%  �%
4M3%?<�%c2P-7?-732MB%-70./<,4-%+/?787:=%14/%4,<+,-74I-7%
92,U2,O/%/>:712/O/%+/?-/97%3/3479:A,4% !!%�%*6 ��%wC�%%

%
411(�('� [�$�#!�6��� ]��^\�  3;�"$'� 2(� 1�!"!)3� Q�)#!:# �-�
&$&'!.3��F2�,�(B!#$!�&�&(-'(��������`	�
�	���
�c��� �
%

]M:/% />27-IH,2/% 47?H,=% 14/% r+.4,-% .8:I17,4% 9%
 =�%-787%>/:5U,%4,+:7=%1,<%+/:I17,4%/4%X/:2T7•%I4/12,27%
<7337%+:72,4M%.%3+I42.?7%c/�%c33:,0/972.A%+/?787:.=%14/%
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r+.4,-% />:707,4% </Z2M<% <7O2.42M<% +/:,<•% 47?H,% >M:7%
87-,O.34-.-/9727%8/27%3%.24,23.92/B%-70.7T.,B%*%9% �%4M3%
-78% >/:5U,=% 1,<% 9% /?/:/8,<2M@% -70.7T./22M@% +/A37@C%27%
-7334/A2..%  ##% 4M3�% ?.:/<,4-/9% /4% +:72,4M�% G-.4AH,2.,%
r+.4,-7% 3.:52/% .8<,2.:/% 4-7,?4/-.;% +/:,47% 7++7-747� %
W}�����
%  �W% 347:% 09.O7453A% +/% ?7374,:52/B% ?% /->.4,%
r+.4,-7=% I07:AA35% /4% v,<:.% +/14.% +/% +-A</B�% c24,-,32/=%
14/% U:,BP% <7O2.4/3P,-M% r+.4,-7% >M:% />27-IH,2% 87%
+-,0,:7<.%/->.4M%X74I-27�%F% "&#%O�%W}�����
% �W%9MU,:%87%
+-,0,:M%X/:2,12/B%3.34,<M�%

o-7337% W}�����
%   W=% +-/:,4,9U,O/% 27% -7334/A2..%
�!% 4M3�% ?.:/<,4-/9% /4% r+.4,-7% 9% 0,?7>-,%  "#�% O�=% >M:7%
-731.4727% .271,�% n2% +-/U,:% <,H0I% +/A37<.% .% 37</B%
+:72,4/B=% 2,% +/:I1.9% /+732/B% 0/8M% -70.7T..�% L7% V4/<%
7++7-74,% >M:.% I3472/9:,2M% 4,% H,% +-.>/-M=% 14/% .% 27%
+-,0M0IZ,<�%^27:.8%T9,42M@%.8/>-7H,2.B%/>:712/O/%3: /A=%
+/:I1,22M@% P/4/+/:A-.<,4-/<=% +/89/:.:% 9MA9.45%
/3/>,22/34.% .% 34-I?4I-I% />:7?/9�% c@% 9M3/47% /?787:735%
-78:.12/B% 9% +/:/37@% .% -73+/:/H,22M@% <,H0I% 2.<.% 8/27@�%
X/O:732/% .33:,0/972.A<% W}�����
%   W=% 39,4:M,% 8/2M% .%
]/:5U/,% K-732/,% GA42/% @7-7?4,-.8I;43A% 9/3@/0AZ.<.%
4,1,2.A<.%9%74</3P,-,�%n>:7?7%9%2.@%-73+/:/H,2M%9MU,=%
1,<% 9% 3/3,02.@% />:734A@% +/:/3=% .% 80,35% @/:/02,,�%
G-.4AH,2.,% r+.4,-7% -789,-2I:/% W}�����
%   W% +/14.% 27 %
 &�y�% G/3:,% 2,3?/:5?.@% ?/--,?T.B% 4-7,?4/-..% +/:,47% /2%
+,-,3,?% /->.4I% X74I-27% 2,07:,?/% /4% 37</B% +:72,4M�%
W}�����
%   W% +,-,07:% .8/>-7H,2.A% 9M3/?/O/% -78-,U,2. A=%
9M+/:2.:% .8<,-,2.A% <7O2.42/O/% +/:A% r+.4,-7% .% ,O/%
987.</0,B349.B% 3% 3/:2,12M<% 9,4-/<% .% 3/:2,12/B%
<7O2.4/3P,-/B% .% +-,03479.:% 0722M,% />% 74</3P,-,%
+:72,4M% .% +/9,-@2/34A@% 2,?/4/-M@% ,,% :I2�% W}�����
%   W%
3/9,-U.:%+-/:,4%/?/:/%+:72,4M�%

N2.?7:52/,% 987.<2/,% -73+/:/H,2.,% v,<:.% .%
+:72,46O.O724/9% 3%  "#�% +/%  "#&% O�% >M:/% .3+/:58/972/% 0:A%
+/3:,0/974,:52/O/%.8I1,2.A%V4.@%+:72,4�%
%

%
411(�('� &!�$$� [>�*B"!�\�� F2�,�(B!#$!� &� &(-'(� ������ �	
���6
������
	�������
��	�
�
������

��

�����XXC��6z��	` ���f�`�
%

F%  "##% O/0I% 9% 0:.4,:52/,% +I4,U,349.,%
/4+-79.:.35%7++7-74M%Wp�����
% W%.%Wp�����
%�W�%

%G/0% 9:.A2.,<% +/:,B% 4AO/4,2.A% ?/3<.1,3?.,%
7++7-74M% *p������
%  % 6% �C% 3</O:.% +,-,@/0.45% 3% 4-733M%
+/:,47%/4%r+.4,-7%?%X74I-2I=%874,<%?%N-72I%.%L,+4I2I�%],8%
.3+/:58/972.A% O-79.47T./22M@% +/:,B% +-/<,HI4/12M@%
+:72,4%+/:,4%?%N-72I%872A:%>M% �%:,4%9<,34/%"=%7%?%L,+4I2I%
6% ��% :,4% 9<,34/%  ��%%%
Wp�����
% W%3/9,-U.:%+-/:,4%/?/:/%r+.4,-7%9%<7-4,% "#"%
O�=% 7% Wp�����
% �W% +-/U,:% <.</% O.O7247% 27% 1,4M-,% <,3AT7%
+/8H,�% n2.% +,-,07:.% 27% v,<:;% 32.<?.% />:712/O/% +/?-/ 97%
r+.4,-7% .% +/9,-@2/34,B% >:.H7BU.@% 3+I42.?/9% 3%
I0.9.4,:52M<.% +/0-/>2/34A<.�% ^4</3P,-2M,% <733M%
?-732/O/=%/-72H,9/O/=%H,:4/O/=%?/-.12,9/O/%.%3.2,O/%T9,4/9%
+/34/A22/% +,-,<,Z7:.35�% G/:/3M% 9.@-,9M@% +/4/?/9%
87@974M97:.% 0-IO% 0-IO7=% 4/% 3IH7A35=% 4/% -73U.-AA35�%
X?/-/345%+,-,<,Z,2.A%/>:7?/9%/?787:735%-792/B% ��%< �3�%
]/:5U/,%K-732/,%GA42/%9-7Z7:/35%+-/4.9%173/9/B%34-, :?.%
.%0,:7:/%+/:2MB%/>/-/4%87%�%3I4/?�%Wp�����
% W%*F/A0H,-C%

9+,-9M,%+/?787:=%14/%I%r+.4,-7%.<,,43A%3.34,<7%>:,02M@%
?/:,T=%-73+/:/H,22M@%27%-7334/A2..%�#%4M3�%?.:/<,4-/9%/4%
/>:712/O/% +/?-/97% +:72,4M=% 7% 27% 3+I42.?,% c/% 0,B349I;4%
9/3,<5% 9I:?72/9�% Wp�����
% �W% 3//>Z.:% 3+I34A% 2,3?/:5?/%
<,3AT,9=% 14/% U,345% .8% 2.@% +-/0/:H7;4% 7?4.92/%
0,B349/9745�% b/4/O-7P..% 0-IO.@% O7:.:,,9M@% 3+I42.?/9% 6%
•9-/+M=% \72.<,07% .% K7::.34/% 6% +/?787:.=% 14/% .@%
+/9,-@2/34.%-,8?/%/4:.17;43A%0-IO%/4%0-IO7�%%
%

%
[K()$)!�\�5�r1$'!�(���F2�,�(B!#$!�&�&(-'(��������
� �
�
����
�
����
%

F%  ""�% O�% /?-,342/34,B% r+.4,-7% 0/34.O% 8/20%
†\7:.:,/‡�% G/% ?/<720,% 3% v,<:.% /4% 2,O/% /40,:.:3A%
3+I3?7,<MB% 7++7-74=% ?/4/-MB% �% <,3AT,9% 3/9,-U7:%
37</34/A4,:52MB%+/:,4=%0/34.O%r+.4,-7%.%3/%3?/-/345;% ��%
?<�3% 9/U,:% 9% ,O/% 74</3P,-I�% X+I3?7A35% 27% +7-7U;4,=%/2%
+,-,0797:=%9+:/45%0/%O:I>.2M% ��%?<=%0722M,%/%+7-7<,4-7@%
74</3P,-M=% .3+/:58IA% /32/92/B% 7++7-74% †\7:.:,/‡% 9%
?71,349,% -,4-723:A4/-7�% X7<% †\7:.:,/‡% 9MU,:% 27% /->. 4I%
9/?-IO%r+.4,-7%*9+,-9M,%9%.34/-..C%.%0/%���!%O�%.33:,0/97:%
+:72,4I%.%,,%3+I42.?.�%W\7:.:,/W%+-/-7>/47:%&%:,4�%c%>M:%
39,0,2%3%/->.4M%� ��"����!�%

��% P,9-7:A% ���!% O/07% -I?/9/0349/<% [�Y�% >M:/%
+-.2A4/% -,U,2.,% /% 2717:,% P.2723.-/972.A% +,-9/B%
V?3+,0.T..% ?% G:I4/2I�% G/00,-H?I% +/:I1.:% +-/,?4% WL/9 M,%
O/-.8/24MW% *[��% k�
����	C=%%
%%%%X47-4%<.33..%3/34/A:3A%4/:5?/%3%4-,45,B%+/+M4?.%27% "%
A297-A% ����% O/07% *�����% +/% </3?/93?/<I% 9-,<,2.�%
G-,0+/:7O7,43A=% 14/% 27% 39/,<% 07:52,BU,<% +I4.% ?% O-72.T,%
3/:2,12/B% 3.34,<M% [��% k�
����	% +-/9,0,4% 27>:;0,2.A% .%
.33:,0/972.A% 2,3?/:5?.@% 734,-/.0/9% .8% +/A37% K/B+,-7 �%%
%%%%v/20% /4+-79.:3A% ?% r+.4,-I=% 14/>M% +-./>-,4,22/,%47<%
I3?/-,2.,%*O-79.47T./22MB%-78O/2C%+/89/:.:/%,<I%0/: ,4,45%
0/%G:I4/27%>M34-,,�%

L/%0:A%-78O/27%7++7-74%3/9,-U.:%>:.8?.B%+-/:,4%
r+.4,-7% �&% P,9-7:A% ���#�% F/% 9-,<A% +-/:,47% r+.4,-7%
>M:.% +/:I1,2M% T,22M,% 0722M,% .% <2/O/% P/4/32.<?/9�%
o7?H,%>M:.%+-/9,-,2M%93,%3.34,<M%?/3<.1,3?/O/%7++-747�%

z�����
% iD�% )���	% _
����
% 6% 7++7-74% +-,0278271,2%
0:A%.8I1,2.A%4-,@%O7:.:,,9M@%3+I42.?/9%r+.4,-7�%•9-/+M=%
\72.<,07% .% K7::.34/�% f4.% 3+I42.?.% </OI4% .<,45%
+/0+/9,-@2/342M,%/?,72M%.%9/8</H2M,%?/<+/2,24M%H.82.�%
^++7-74% 0:A% 0/34.H,2.A% T,:.% >I0,4% .<,45% ./22M,%
09.O74,:.�% G-/,?4% -78-7>74M97,4% ^<,-.?723?/,%
?/3<.1,3?/,% 7O,24349/% [�Y��% F% 4,1,2.,% >:.H7BU,O/%
0,3A4.:,4.A%/2/%27<,-,2/%+/3:745%?%r+.4,-I%>,3+.:/4 2MB%
A0,-2MB% ?/-7>:5% z�����
% iD�% )���	% _
����
�% n2% 3+/3/ >,2%
9M+/:2.45% />m,<% .33:,0/972.B=% 8271.4,:52/%
+-,9/3@/0AZ.B% 93,=% 14/% 0/% 3.@% +/-% >M:/% 30,:72/% 9%
/?-,342/34A@% V4/B% O.O7243?/B% +:72,4M�%%
F% 4/<% 1.3:,% />:,4,45% 4-.% :I2M% r+.4,-7% 6% K7::.34/=%
\72.<,0% .% •9-/+I�%%
F3,% 4-.% :I2M% 4,/-,4.1,3?.% </OI4% +-,0/3479.45% ?-/9%
/>U.-2M<%/?,727<=%:,H7Z.<%+/0%.@%:,0A2M<.%+72T.-A<.�%
v/20% 0/:H,2% 27B4.% .@=% .8I1.45% @.<.1,3?.B% 3/3479% :I2=%
9?:;17A% 9/8</H2I;% /-O72.?I=% +/9,-@2/342M,% +-/T,33M=% .=%
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?-/<,% 4/O/=% 4Z74,:52/% .33:,0/9745% 3.34,<I% r+.4,-7=%
/3/>,22/%987.</0,B349.,%<,H0I%2.<%.%74</3P,-7<.%:I2 =%7%
47?H,% .@% 2,0-7<.�%%
%
=��������	��7	�������3�	�.L��	.�_3	�����

%
r+.4,-% /?78M97,4% 9:.A2.,% 27% 2,>,32M,% 4,:7%

X/:2,12/B% 3.34,<M�% L,?/4/-M,% ,O/% 3+I42.?.% r+.4,-7=%
9,-/A42/=% A9:A;43A% 734,-/.07<.=% 87@971,22M<.%
O-79.47T./22M<% +-.4AH,2.,<% O.O7247�% n->.4M%
+-.>:.8.9U.@3A%<7:M@%+:72,4%.%?/<,4%+/%4,<%H,%+-.1.27<%
.3?7H7;43A=% 14/% .2/O07% +-.9/0.4% ?% ?74734-/P.1,3?.<%
+/3:,0349.A<�%K/<,4M%</OI4%>M45%9M>-/U,2M%r+.4,-/<%.8%
X/:2,12/B% 3.34,<M=% :.>/% +/B<72M% .<% 9% O.>,:52I;%
:/9IU?I=%?7?%V4/%3:I1.:/35%3%?/<,4/B%dI<,B?,-76e,9. 6"%9%
 ""�6<%O/0I�%%
�
*������c)��
���!d��	�% %

%
K/<,47% >M:7% /4?-M47% �!% <7-47%  ""!% O/07% 9%

/>3,-974/-..% g7I24% G7:/<7-% 3I+-IO7<.% r0H.2/<% .%
K7-/:.2/B% dI<,B?,-7<.% .% aV9.0/<% e,9.�% F% </<,24%
/4?-M4.A%/27%IH,%+-,03479:A:7%3/>/B%T,+/1?I%P-7O<,24/9�%%
K/<,47%-73+7:735%+/0%0,B349.,<%O-79.47T./22M@%3.:%V4/B%
+:72,4M%6%O.O7247�%]M:/%+-/31.472/=%14/%93?/-,%P-7O<,24M%
?/<,4M% 34/:?2I43A% 3% r+.4,-/<% .% I1,2M,=% .% 734-/2/<M6
:;>.4,:.%347:.%3%2,4,-+,2.,<%H0745%V4/%3/>M4.A%*-725U,%
2.?4/%2.1,O/%+/0/>2/O/%2,%27>:;07:C�%���%

F%.;:,% ""�%O/07% ?I3?.%?/<,4M%dI<,B?,-6e,9.%"%
34/:?2I:.35%3%r+.4,-/<�%K/O07%?/<,47%+707,4%27%+:72,4I%3%
49,-0/B% ?7<,22/B% +/9,-@2/345;=% 4/% 27% 2,B% />-78I,43A%
/O-/<2MB% I07-2MB% ?-74,-�% gM% 827,<=% 14/% +:72,4M% 4.+7%
r+.4,-7% 2,% .<,;4% 49,-0/B% +/9,-@2/34.�% K/O07% /3?/:?. %
?/<,4M% dI<,B?,-6e,9.6"% 347:?.97:735% 3% r+.4,-/<=% 4/%
?7H0MB%?I3/1,?%?/<,4M%+/O:/Z7:3A%/>U.-2/B%74</3P,-/ B%
r+.4,-7�%%

G/% <,-,% 4/O/=% ?7?% P-7O<,24M% +/O-IH7:.35% 9%
74</3P,-I% +:72,4M=% />-78/9M97:.35% 4,<2M,% 3:,0M=%
?/4/-M,% +/34,+,22/% .31,87:.�% G/0% 9,-@2.<.% />:7?7<.%
r+.4,-7% 27@/0.43A% O78% 3% 9M3/?/B% 4,<+,-74I-/B=% +/V4/<I%
P-7O<,24M% ?/<,4M% >M34-/% -73+:79:A:.35=% 2,% I3+,9% 9/B4.%
O:I>/?/%9%74</3P,-I%r+.4,-7�%

%

%
M(&1("(+?(*&*� /�.!'(� 1("(!'� #(� r1$'!���
�������	
���
��
���	������
�����{�_����	������ %

%
o7?% ?7?% 37<% r+.4,-% 27<2/O/% <733.92,,% :;>/B%

?/<,4M=%4/%,O/%/->.47%9/?-IO%X/:2T7%87<,42/%.8<,2.453A%/4%
47?/O/% 3/I07-,2.A% 2,% </H,4�%%
%%%%K/<,47% dI<,‘B?,-/9%‰% e,‘9.% "% *h� ""!% |�C%‰% +,-97A% *.%
+/?7% ,0.2349,227AC% 27>:;079U7A3A% ?/<,47=% I+79U7A% 27%
r+.4,-�%

f4/4% 3:I17B% 347:% +,-9M<% 27>:;079U.<3A%
34/:?2/9,2.,<% 09I@% 2,>,32M@% 4,:% X/:2,12/B% 3.34,<M�%
€731•4M% +/?787:.=% 14/% 0/% 39/,O/% /4?-M4.A=% #% .;:A%  ""�%
O/07=% ?/<,47% +-/U:7% 9%  �%���%?<% /4% />:712/O/% +/?-/97%
r+.4,-7=% .% +-.:.92M,% 3.:M% -780-/>.:.% ,•% 27%  #%
/40,:52M@% P-7O<,24/9=% -734A2I9U.@3A% T,+/1?/B% 27% ���%
4M3�%?<�%

G-.% /1,-,02/<% 3>:.H,2..% 3% +:72,4/B% 9% .;:,%
 ""�% O/07% 93,% P-7O<,24M% ?/<,4M% 9-,87:.35% 9% 74</3P,-I%
r+.4,-7%3/%3?/-/345;%��%?<�3=%9M8979%</Z2M,%9/8<IZ,2.A%
/>:712/O/% +/?-/97% *27>:;07:/35% � % 34/:?2/9,2.,=% 47? % ?7?%
2,?/4/-M,% P-7O<,24M% 0/% +70,2.A% -73+7:.35C�% G70,2.,%
P-7O<,24/9% +-/.3@/0.:/% 3%  �% +/% ��% .;:A%  ""�% O/07�%
G70,2.,% ?/<,4M% >M:/% +-,03?7872/% .% 27>:;07:/35% ?7?% 3%
v,<:.=% 47?% .% .8% ?/3</37�% o/1?.% +70,2.A% P-7O<,24/9%
27@/0.:.35% 9% ;H2/<% +/:IU7-..% r+.4,-7=% 27%
+-/4.9/+/:/H2/<% +/% /42/U,2.;% ?% v,<:,% +/:IU7-..=%
+/V4/<I% 37<.% </<,24M% +70,2.A% 9.8I7:52/% 27>:;07:.35%
4/:5?/% 7++7-74/<% †\7:.:,/‡=% 27@/0.9U.<3A% 9>:.8.%
r+.4,-7�% n027?/% 9/8<IZ,2.A% 9% 74</3P,-,% r+.4,-7=%
9/82.?U.,% +/3:,% +70,2.A=% 27>:;07:.35% 3% v,<:.% +/3:,%
+/9/-/47% r+.4,-7% 9/?-IO% 39/,B% /3.�% G,-9MB% P-7O<,24%�%
9/U•:% 9% 74</3P,-I% r+.4,-7% 9% ��� �% ’`w%  �% .;:A�% G-.%
V4/<% 9/82.?:7% 93+MU?7% 3% 4,<+,-74I-/B% ��%���% K=% />:7?/%
O78/9% +/02A:/35% 27% 9M3/4I% 0/% !���%?<=% 9% -,8I:5474,%/2/%
347:/%27>:;07,<M<%3%v,<:.�%L7.>/:,,%?-I+2MB%P-7O<,2 4%
Q% 34/:?2I:3A% 3% 74</3P,-/B%  &% .;:A% 9% #�!�% ’`w�% F%
-,8I:5474,% 1,-,8% 2,3?/:5?/% 173/9% 9% 74</3P,-,% 9/82.? :/%
4•<2/,% +A42/% 0.7<,4-/<%  �%���%?<% *>:.8?/% ?% 0.7<,4-I%
v,<:.C=%/T,2,22/,%V2,-O/9M0,:,2.,%3/3479:A:/%�%<:2% g4%9%
4-/4.:/9/<%V?9.97:,24,%*9%#��%-78%>/:5U,%93,O/%A0,-2/O/%
+/4,2T.7:7=%27?/+:,22/O/%27%v,<:,C�%
%

%
Z �)+<$*� 5"(�#�=�� 1*'#(� #(� r1$'!�!� 1�&)!� 1("!#$*� /� .!'3��
F2�,�(B!#$!�&�&(-'(������������
��
���
	���������

%
€,017BU,,% 734-/2/<.1,3?/,% A9:,2.,% 6%

34/:?2/9,2.,% ?/<,4M% dI<,B?,-6e,9.% "% 3% r+.4,-/<% 6%
9M897:/% 2,/>M17B2MB% .24,-,3% 9% 39A8.% 3% -782//>-78.,<%
+-/>:,<=%39A8722M@%3%V4.<%A9:,2.,<�%

G,-9/,% 6% V4/% 2/9/,% /% 37</B% ?/<,4,=% 27+-.<,-% /%
@.<.1,3?/<%3/3479,%,,%A0-7%.%4�%0�%

F4/-/,=% V4/% I2.?7:527A% 9/8</H2/345% +-A</O/%
.8I1,2.A% @.<.1,3?/O/% 3/34797% +/9,-@2/342M@% 3:/,9%
r+.4,-7�% v0,35% >M:.% +/:I1,2M% 2,/H.0722M,% -,8I:5474M �%
27>:;074,:.% 87-,O.34-.-/97:.% 3.:52/,% .8:I1,2.,% :.2. B%
<,47::/9=% ?/4/-M@% 2.?7?% 2,% +-,0+/:7O7:/35% 27B4.% 9%
+/9,-@2/342M@% 3:/A@% r+.4,-7% 9% 47?/<% ?/:.1,349,•% 47?H,%
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>M:/% />27-IH,2/% 8271.4,:52/,%
?/:.1,349/% 3,-M% ?7?% 9% 9.0,% 37</B%
</:,?I:M% Y � =% 47?% .% 9% 9.0,% 0-IO.@%
3,-/3/0,-H7Z.@%</:,?I:�%

o-,45A% 27I127A% +-/>:,<7% …%
V4/%.33:,0/972.,%VPP,?4/9=%39A8722M@%
2,+/3-,0349,22/% 3/% 98-M97<.% +-.%
+70,2..% /3?/:?/9% 27% r+.4,-�% K% 2.<%
/42/3A43A% V2,-O/9M0,:,2.,% 37<.@%
98-M9/9=% -73+-/34-72,2.,% I07-2M@%
9/:2=% 7% 47?H,% .33:,0/972.,%
P/4/@.<.1,3?.@% -,7?T.B=% +-/4,?7;Z.@%
9% +-/T,33,% 98-M97% .% -73+-/34-72,2.A%
I07-2/B% 9/:2M�% N1,2M,%
87-,O.34-.-/97:.% <2/O/?-742/,%
+-,9MU,2.,% ?/2T,24-7T..% -A07%
9,Z,349% 9% <,347@% +70,2.A% /3?/:?/9%
?/<,4M% +/% 3-792,2.;% 3% 4,<=% 14/%
/H.07:/35% 27B4.% 9% +/9,-@2/342M@%
3:/A@% r+.4,-7=% 27+-.<,-% 3,-M=% /?.3.%
IO:,-/07%Xn=%7%47?H,%</:,?I:%wY� %.%wY�%
F%?7H0/<%<,34,%+70,2.A%37<M@%?-I+2M@%
?/<,42M@% /3?/:?/9% I1,2M,% />27-IH.:.%
 ��% <:2�% 4% /?.3.% IO:,-/07=% !% <:2�% 4%
3I:5P.07% IO:,-/07% wY � % .% !��% 4M3% 4%
</2/3I:5P.07% IO:,-/07% wY=% 14/% 9/%
<2/O/% 4M3A1% -78% >/:5U,% 2/-<7:52/O/%
3/0,-H72.A%V4.@%9,Z,349�%%

F3+/<2.<% </:/0M,% I07-2M,%
?-74,-M% 27% +/9,-@2/34.% 3+I42.?7%
r+.4,-7=% \72.<,0,�% f4.% T,+/1?.%
?-74,-/9% 3:IH.4% 39.0,4,:5349/<% 4/O/=%
14/% 9% >/:5U.2349,% 3:I17,9%
2,+/3-,0349,22/% +,-,0% 34/:?2/9,2.,<%
3% +:72,4/B% .:.% ,•% 3+I42.?/<% ?/<,47%
-78-M97,43A% 3.:/B% +-.4AH,2.A% V4/B%
+:72,4M%27%1734.�%

n43;07% 9/82.?7,4% ,Z,% /027%
+-/>:,<7�%^%</H,4%:.%47?/,%3:I1.453A%3%
v,<:,BŽ%

%
/���(���	.�_3	�����
� � � � � � �

j/45% r+.4,-% .% 27@/0.43A%
9+A4,-/%07:5U,%/4%X/:2T7=%1,<%v,<:A=%
/2% A9:A,43A% I0/>2M<% />m,?4/<% 0:A%
734-/2/<.1,3?.@% 27>:;0,2.B�% NH,% 9%
2,>/:5U/B%4,:,3?/+%.:.%>.2/?:5%9.02M%
1,4M-,% O.O7243?.@% 3+I42.?7% r+.4,-7=%
/4?-M4M@%,Z,%9% � �%\7:.:,,<�%

c8% +:72,4% r+.4,-% +/% A-?/34.%
I34I+7,4%:.U5%F,2,-,�%K/O07%I%r+.4,-7%
2734I+7,4% +,-./0% 9.0.</34.% ,O/%
2,3:/H2/%27B4.%27%2,>,%3-,0.%89,80�%

F% 2,>/:5U/B% 4,:,3?/+% </H2/%
9.0,45% 4,<2M,% .% 39,4:M,% +/:/3M% 27% 0.3?,% r+.4,-7=%
1,4M-,%?-I+2M@%3+I42.?7%*c/=%•9-/+7=%\72.<,0%.%K7::.34/C=%
87<,4.4=%14/%+:72,47%3:,O?7%3+:;32I47%I%+/:;3/9�%
%

Y(�$&� /(� r1$'!�(�� F2�,�(B!#$!� &� &(-'(�
������������
���������������	
	`���f��6��	����
�f�` �

%
E!,!&#(*� 5)3,/(� L5#3�� >!#!�3� $� r1$'!�(� ]&1�( (^� $2� 4 &'�()$$��
F2�,�(B!#$!�&�&(-'(�����������������	����������
�c� 	c�	��UD�����
%

o,:,3?/+%3%7+,-4I-/B%/4% ��%<<%+/?7H,4%]/:5U/,%
K-732/,% GA42/% .% +/0-/>2/34.% 9% +/A37@% r+.4,-7�%
g7:/,%?-732/,%+A42/%</H2/%87<,4.45%9%4,:,3?/+%/4%���%<<%
3%GXv6?7<,-/B�%n0.2%+/:2MB%/>/-/4%+:72,47%3/9,-U7,4%87%
"%1�%��%<.2�%f4/%9-7Z,2.,%+/89/:A,4%I9.0,45%27>:;07 4,:;%
93;%+:72,4I%87%/02I%2/15�%
%
%

%
71�8+�9���:8�� �����
�,	�-�������	����*��
�%� .���
�*� �������///%0�123&#%!& � � ��
�������///%45!&6%0�123&#%!& �
��
*3+,T.7:52/%0:A%HI-27:7%†L,>/39/0‡C%

%

%
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;,0<6<=�
�,�+8�7�0�5<�

�

y ��1(�6�=$=(#'&/$-�)!"*#�-�/('�/��
%
F% 4,1,2.,% 34/:,4.B% 9% 37<M,% </Z2M,% .234-I<,24M%
734-/2/<M% 9.0,:.% •9-/+I% 4/:5?/% ?7?% ?-/@/42/,% +A42MU?/%
39,47�% F%  "��6,% O/07% 3% +/</Z5;% 3+,?4-/3?/+..% >M:/%
+/?7872/=% 14/% •9-/+7% +/?-M47% 9/0A2M<% :50/<�% G-.%
4,<+,-74I-,% +/9,-@2/34.%   �K% I% V?974/-7% .% /?/:/% ��K % I%
+/:;3/9=% V4/4% :,0% 0/:H,2% >M45% 49,-0M<=% ?7?% ?7<,25�%a/%
+-/:,47%?/3<.1,3?.@%7++7-74/9%I%.33:,0/974,:,B%2,%>M:/%
3+/3/>7%I82745%/%4/<=%14/%49/-.43A%9%2,0-7@%•9-/+M�%L/%87%
+/3:,02.,%��%:,4%*.%/3/>,22/%9% ""�6@%O/07@C%.8/>-7H,2.A=%
+/:I1,22M,%?/3<.1,3?.<.%7++7-747<.=%+/?787:.%</:/0I ;%.%
1-,89M17B2/% 0,P/-<.-/9722I;% +/9,-@2/345�% G/A9.:735%
O.+/4,87=% 14/% 9% 2,0-7@% •9-/+M% 27@/0.43A% /?,72% H.0?/B%
9/0M�%%
b/4/O-7P..=% +/:I1,22M,% F/A0H,-7<.% 9%  "#"% O/0I=%
+/?787:.% O:70?.B% U7-=% 27% ?/4/-/<% A-?.,% -792.2M% >M:.%
+/?-M4M%+,-,?-,Z,22M<.%+/:/37<.%.%O/-2M<.%@-,>47<.� %%
%
c33:,0/974,:.% 87<,4.:.=% 14/% 2,?/4/-M,% 4,<2M,%
?:.2/9.02M,% +/:/3M% .<,;4% +-/4.9/34/AZ.,% 34/-/2M=%
?/4/-M,%.0,7:52/%+/0@/0A4%0-IO%?%0-IOI�%K7?.<64/%/>-78/<%
A-?7A% :,0A27A% +/9,-@2/345% >M:7% -73?/:/47=% .%
/>-78/979UI;3A% +I34/4I% 87+/:2.:% 0/3474/12/% +:734.12 MB%
*7% </H,4=% .% H.0?.BC% 4,<2MB% <74,-.7:�% f4.% /3/>,22/34.%
27+/<.27:.% 87+/:2,22M,% H.0?/345;% 4-,Z.2M% <,H0I%
+:797;Z.<.% :50.27<.% 8,<2M@% </-,B�% K-/<,% 4/O/=%
F/A0H,-M%/>27-IH.:.=%14/%27%•9-/+,%/1,25%<7:/%>/:5U .@%
I07-2M@% ?-74,-/9�% c8% +/031,47% ?/:.1,3497% ?-74,-/9%
>/:5U,% �%?<%dI<,B?,-%9M1.3:.:=%14/%+/9,-@2/345%•9-/+M%
.<,,4%9/8-734%/?/:/% =�%<.::./27%:,4�%G/031.4M97A%> /:,,%
<,:?.,%?-74,-M=%+-.U:.%?%9M9/0I=%14/%+/9,-@2/345%•9-/+M%
.<,,4%9/8-734%/?/:/%!�%<.::./2/9%:,4�%F%:;>/<%3:I17 ,%+/%
O,/:/O.1,3?.<% <,-?7<% V4/% +-7?4.1,3?.% W91,-7W�%
dI<,B?,-% +-,0+/:/H.:=% 14/% >/:5U.,% ?-74,-M% 87%
0:.4,:52MB% +,-./0% 9-,<,2.% 9M-/92A:.35=% ,3:.% 2,0-7%
•9-/+M%/347:.35%4,+:M<.�%X+I42.?%</O%>M%>M45%7?4.92M<%
07H,% 3,O/02A�% L/% -78-,U,2.,% 32.<?/9% F/A0H,-/9% >M:/%
3:.U?/<% O-I>M<% 0:A% /4/>-7H,2.A% <,:?.@% ?-74,-/9=% .%
O.+/4,87% +/9.3:7% 9% 9/80I@,�% G-/4.92.?.% V4/B% O.+/4,8M%
3+-7U.97:.�% ?7?% 47?7A% <7:,25?7A% :I27% </H,4% >M45%
7?4.92/BŽ% L,>,32M,% 4,:7% +/0/>2M@% -78<,-/9% *47?.,=% ?7?%

8,<27A% eI27C% A9:A;43A% .2,-42M<.% ?7<,22M<.% U7-7<.=%
I4-74.9U.<.% >/:5UI;% 17345% 39/,O/% 92I4-,22,O/% 4,+:7= %
+/:I1,22/O/%+I4,<%-73+707%-70./7?4.92M@%V:,<,24/9%9%.@%
2,0-7@�%G/%93,<%-731,47<=%•9-/+7%0/:H27%>M45%@/:/02/B%.%
<,-49/B�%%
o/O07% .33:,0/974,:.% +-,0:/H.:.% 0-IO/B=% >/:,,%
V?8/4.1,3?.B% 3+/3/>% -78/O-,45% 2,0-7% •9-/+M% 6% 47?/B=% ?7?%
-733,A2.,% +-.:.92/B% V2,-O..�% c8% 1,4M-,@% O7:.:,,9M@%
3+I42.?/9% r+.4,-7% 4-/,% 27@/0A43A% 9% /->.47:52/<%

-,8/2723,�% 9% 4/% 9-,<A=% ?7?% \72.<,0% 0,:7,4% /0.2% />/-/4%
9/?-IO%r+.4,-7=%•9-/+7%0,:7,4%097=%7%c/%6%1,4M-,�%%
%
F87.<2/,% O-79.47T./22/,% 987.</0,B349.,% 0,:7,4% .@%
/->.4M% V::.+4.1,3?.<.=% 14/% 9% 39/;% /1,-,05% +-.9/0.4% ?%
+,-./0.1,3?/<I% .8<,2,2.;% 9,:.1.2M% +/34/A22M@%
?-I+2/<73U47>2M@%+-.:.9/9=%9M8M97,<M@%r+.4,-/<�%f4/ 4%
VPP,?4% <7?3.<7:,2% 0:A% c/=% ?/4/-7A% >:.H,% 93,O/% ?%
r+.4,-I�% o,<+,-74I-7% 9% ,,% 2,0-7@% +-.>:.H7,43A% ?% 4/1?,%
+:79:,2.A% 3?7:.34M@% +/-/0=% 9M8M97A% 2,+-,-M92M,%
9I:?72.1,3?.,% .89,-H,2.A�% •9-/+7=% 27@/0AZ7A3A% 07:5U ,=%
27O-,47%<,2,,%3.:52/�%n027?/%9M1.3:,2.A%+/?78M97;4=%14/%
,,% 2,0-7% 0/:H2M% +-/O-,453A% 0/3474/12/=% 14/>M% :,0% 2.H,%
O:I>.2M% ��6!�% ?<% -73+:79.:3A=% P/-<.-IA% O:/>7:52MB%
+/0+/9,-@2/342MB%/?,72�%%

G/3:,% F/A0H,-/9% 9%  ""�% O/0I% 9% 3.34,<I% r+.4,-7% +-.>M :%
/->.47:52MB% 7++7-74% \7:.:,/�% o-7,?4/-.A% ,O/% 09.H,2. A%
+/89/:.:7% ,<I% 2,3?/:5?/% -78% 3.:52/% 3>:.8.453A% 3/% 93,<.%
O7:.:,,9M<.%3+I42.?7<.=%9%4/<%1.3:,%3%•9-/+/B�%F/%9-,<A%
?7H0/O/% +-/:,47% <.</% 3+I42.?7% .2H,2,-M% 4Z74,:52/%
/43:,H.97:.% -70./3.O27:% 3% /->.47:52/O/% 7++7-747=% 14/>M%
.8<,-.45% +/:,% 4AO/4,2.A% •9-/+M�% e;>/,% 9-7Z,2.,% .:.%
+-.:.92/,% .3?7H,2.,% 0,:7,4% O-79.47T./22/,% +/:,% 2,%
3P,-.1,3?.<�% L,-,OI:A-27A% 3.:7% 9M8M97,4% 2,>/:5U.,%
.8<,2,2.A% 9% 1734/4,% 3.O27:7% \7:.:,/=% .8% 2.@%
.33:,0/974,:.% /+-,0,:.:.% 34,+,25% 3H74.A% •9-/+M% .=% 9 %
39/;%/1,-,05=%,,%92I4-,22,,%-73+-,0,:,2.,%<733�%o7? %?7?%
3-,02AA% +:/42/345% •9-/+M% !=��% O�?I>�3<=% /27% 3/34/.4% 9%
/32/92/<% .8% ?7<,22M@% +/-/0�% a722M,% O-79.<,4-..%
+/?78M97;4=% 14/% 3?7:52M,% +/-/0M% -73+/:7O7;43A% <,H0I%
2,>/:5U.<% <,47::.1,3?.<% A0-/<% .% 92,U2,B% :,0A2/B%
?/-/B�%o/:Z.27%:,0A2/B%?/-M%3/3479:A,4%/4%&�%0/% #�%?<=%
9,-/A42,,% 93,O/% /?/:/%  ��% ?<�% v271.4,:527A% ,,% 17345%
</H,4% >M45% -73+:79:,27�% L/% O-79.<,4-.1,3?.,% 0722M,%
\7:.:,/%2,%</OI4%3?78745=%A9:A,43A%:.%V4/4%3:/B%+/:2/345;%
49,-0M<% .:.% 1734.12/% 27@/0.43A% 9% H.0?/<% 3/34/A2..�%
€733<74-.97A%V4/4%9/+-/3=%<M%0/:H2M%/>-74.453A%?%0-IO.<%
0722M<=% +/:I1,22M<% \7:.:,/=% .% 872A453A% 727:.8/<%
.8/>-7H,2.B�%%
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G/9,-@2/345% •9-/+M% 6% 3:/H2/,% +,-,+:,4,2.,% -78:/</9= %
O/-2M@% @-,>4/9=% +/:/3% .% +A4,2�% €78:/<M=% +/% 93,B%
9.0.</34.=% 3P/-<.-/97:.35=% ?/O07% +-.:.92M,% 3.:M%
.3?7H7:.% :,0A2I;% +/9,-@2/345=% +/?7% 47% 2,% 4-,3?7:735�%
\/-2M,%@-,>4M%47?H,%9,80,3IZ.�%
%
n2.% -,HI4% +/9,-@2/345% +7-7<.=% /3479:AA% I8?I;% 0/:.2I% 9%
T,24-,�%F,-/A42M,%</0,:.%.@% />-78/972.A%+-,03?78M97 ;4%
+/0m,<% H.0?/B% 9/0M% .:.% 4,+:/O/% +:734.12/O/% :507% +/%
-78:/<7<�% F/0A27A% .:.% :,0A27A% W<7O<7W=% 9/8</H2/=%
9M079.:7% 49,-0MB% +/9,-@2/342MB% :,0% 99,-@=% 0,P/-<.-IA%
,O/% 9% 09/B2/B% O/-2MB% @-,>,4�% c:.% H,% :,0A2/B% H.0?.B%
-7349/-% *9.0.</=% .<,:735% 9% 9.0I% 3<,35% H.0?/B% 9/0M% 3/%
:50/<% 6% UIO7C% +-/-M97:3A% 27% +/9,-@2/345=% 34-/A% ?7H0MB%
O/-2MB% @-,>,4�%%
%
g2/H,349/% +7-7::,:52M@% O/-2M@% @-,>4/9% 279/0.4% 27%
<M3:5=% 14/% +-/T,33M% O/-//>-78/972.A% </OI4% +-/.3@/0.45%
2,/02/?-742/% .% +/94/-A453A% -A0/<% 0-IO% 3% 0-IO/<�% X7<M,%
U.-/?.,% 3.34,<M% @-,>4/9% />M12/% -73+/:/H,2M% <,H0I%
4,<2M@% ?-732/974M@=% 3% 0.PPI82M<.% ?-7A<.=% +/:/3�%
L,879.3.</% /4% <,@72.8<7% P/-<.-/972.A=% O/-2M,% @-,>4M%
I?78M97;4%27%0.27<.12I;%O,/:/O.1,3?I;%.34/-.;%.%4,+ :M,%
2,0-7�%%
%
c8I17A% ?7HIZ.B3A% 3:I17B2M<% I8/-% -78:/</9% .% +A4,2% 27%
•9-/+,=%I1,2M,%+M47;43A%+/2A45=%?7?.,%3.:M%/49,4349,22M%
87% ,,% .3?7H,2.,�% G-.:.92M,% 3.:M% 3/807;4% 0/3474/12/%
@7-7?4,-2MB% I8/-=% .% 17345% 37<M@% 2/9M@% 4-,Z.2% .% @-,>4/9%
3//49,4349I;4% V4/<I% />-78TI�% L/% 9/8</H2/=% 3% •9-/+/B%
+-/.3@/0.:/% 14/64/% ,Z,�% f4/% 34-722/=% 2/% ?7H,43A=% 14/% 27%
+/9,-@2/345% 9% 4,1,2.,% 0/:O/O/% 9-,<,2.% :/H.:3A% I8/-= %
9M89722MB% 27+-AH,2.,<�% b7?4.1,3?.=% V4/4% I8/-% </H2/%
/>mA32.45=% ,3:.% +-,0+/:/H.45=% 14/% +/9,-@2/345% •9-/+M%
9-7Z7:735%>M34-,,=%1,<%,,%2,0-7�%%
%

]/:5U.2349/%,34,349,22M@%3+I42.?/9%9%X/:2,12/B%3.34,<,%
9-7Z7;43A% 3.2@-/22/% 39/,<I% /->.47:52/<I% 09.H,2.;=%
>I0I1.% +/9,-2I4M<.% ?% +:72,4,% 4/:5?/% /02/B% 34/-/2/B� % L/%
,3:.%>M%:,0A27A%+/9,-@2/345%•9-/+M%>M:7%>M%/40,:,27%/4%
3?7:.34/B%<724..%W3?/:58AZ.<%3:/,<W=%O-79.47T.A%r+.4,-7%
873479.:7% >M% +/9,-@2/345% 9-7Z7453A% 1I45% >M34-,,%
3?/-/34.%3.2@-/22/O/%9-7Z,2.A�%%
%
o7?I;% 3.4I7T.;% :,O?/% </O% >M% />,3+,1.45%
+/0+/9,-@2/342MB% /?,72=% +/89/:AA% +:797;Z,B% :,0A2/B%
?/-,% 9-7Z7453A% 2,3.2@-/22/�% X,B173% 2,9/8</H2/% 3?78745=%
+-/0/:H7,43A% :.% 2,3.2@-/22/,% 9-7Z,2.,% 3,B173% .:.% /2 /%
87?/21.:/35% 9% 0-,92/34.�% N1,2M,% 3-792.97;4%
-73+/:/H,2.,%0,47:,B%+/9,-@2/34.%27%32.<?7@=%30,:722M@%
F/A0H,-7<.% .% \7:.:,/=% .% 2,% 27@/0A4% .8<,2,2.B% 87% ��6
:,42.B% +,-./0�% n42/3.4,:52/% 92I4-,22.@% 3:/,9%
+/9,-@2/345%2,%</H,4%9-7Z7453A%>M34-,,=%1,<%/0.2%/>/-/4%
87% ����%:,4�%
%%
K7<,-M% \7:.:,/% 47?H,% .8I17:.% 4,<2M,% ?:.2//>-782M,%
+/:/3M�%L,0792.B%727:.8%+/049,-0.:=%14/%+-/4.9/34/A Z.,%
34/-/2M% V4.@% +/:/3% 3/9,-U,22/% +/0/>2M�% o,<2MB%
<74,-.7:% <,H0I% 2.<.% A9:A,43A% +/:/374M<=% />M12/% .<,A%
T,24-7:52/,% IO:I>:,2.,% .% 2,?I;% 34,+,25% 3.<<,4-..�% f 4.%
+/:/3M% </OI4% >M45% V?9.97:,247<.% 8/2% 3+-,00.2O7%
*-73@/H0,2.A% +:.4% 8,<2/B% ?/-M% .% P/-<.-/972.A% 2/9/B%
?/-MC�%•3:.%V4/%47?=%4/%+/0+/9,-@2/342MB%:,0%0/:H,2%>M45%
+/09.H2M<% .% 4,+:M<=% 14/>M% 3P/-<.-/9745% 47?.,%
34-I?4I-M�%L/%4,?4/2.?7%+:.4%6%.O-7%3%2I:,9M<%.4/O/<�%,3:.%
2,?.B% <74,-.7:% +/02.<7,43A% .8% 2,0-=% 0-IO/B% <74,-.7:%
0/:H,2% /+I3?7453A�% L7% v,<:,% V4/% /+I3?72.,% +-/.3@/0.4% 9%
8/27@%3I>0I?T..�%n027?/%47?.,%8/2M%27%•9-/+,%27B0,2M%2,%
>M:.�%%
%
v7O70/12MB% +A42.34MB% :720U7P4% </H,4% >M45% ?:;1/<% ?%
2,0-7<% •9-/+M�% c8/>-7H,2.A=% +/:I1,22M,% \7:.:,/=%
+/?78M97;4%?-IO:M,%.%V::.+4.1,3?.,%+A427=%?/4/-M,%O-I++7%
/>-7>/4?.% .8/>-7H,2.B% 27897:7% W9,32IU?7<.W�% L,?/4/- M,%
.8%2.@%6%?I+/:7=%0-IO.,%6%A<M=%2,?/4/-M,%6%O:70?.,%4,<2M,%
+A427=%7%2,?/4/-M,%.<,;4%O-I>I;=%3:/H2I;%34-I?4I-I� %
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F,-U.2M% ?I+/:/9% +/0/>2M% 1734A<% 347-M@% 93@/:<:,22M@%
-792.2=% O/9/-A% 27<% /% 4/<=% 14/% ?I+/:7% 3P/-<.-/97:.35=%
>I0I1.% 9M079:,2M% 32.8I% 99,-@�% €782//>-78.,% W9,32IU,?W%
</H2/% />mA32.45=% ,3:.% ,9-/+,B3?.B% :,0% 9,:% 3,>A% ?7?%
W:79/97A% :7<+7W=% ?7+:A<.% 4,+:/O/% :507% +/02.<7;Z.B3A%
3?9/85%>/:,,%@/:/02MB%+/9,-@2/342MB%:,0�%F%V4/<%3:I17,%
?I+/:7% />-78/97:.35% 4/O07=% ?/O07% 4,+:M,% ?7+:.% 27H.<7:.%
32.8I% .% 9M079:.97:.% :,0% 270% +/9,-@2/345;�%
n>:734.%3%O-I>/B%34-I?4I-/B%</OI4%>M45%<,347<.=%O0,%?7+:.%
-78-IU7:.35%.%-78-IU7:.%-792.2M�%%
�

J�#/(*�&'�5/'5�(�1� !�;#�&'$�y ��13��
%
\:70?.,% 4,<2M,% I1734?.% </OI4% >M45% 87:.4M% 47:/B% 9/0/B=%
+-.2,3,22/B% ?7+:A<.% 4,+:/O/% :507% .% 32/97% >M34-/%
87<,-8U,B�%%
K7+:.% 4,+:/O/% :507% />-78I;43A=% ,3:.% :,0A2M,% >:/?.%
•9-/+M% +:797;4% 270% H.0?/B% 9/0/B�% €733,A2.,% +-.:.92/ B%
V2,-O..% 27O-,97,4% /32/972.,% >:/?7=% O0,% 4,<+,-74I-7%
>:.8?7% ?% 4,<+,-74I-,% 47A2.A% :507=% .% :,0% 27.>/:,,%
+:734.1,2�% o,+:MB% :,0% <,2,,% +:/4,2=% 1,<% @/:/02MB% :,0=%
:,H7Z.B% 9MU,% 2,O/=% .% 34-,<.43A% +/02A453A% 99,-@�% •3:.%
:,0A2/B%>:/?%0/3474/12/%4/:34MB=%7-@.<,0/97%3.:7%</H,4%
+-,/0/:,45% 9A8?/,% 3/+-/4.9:,2.,% *?/4/-/,% I<,25U7,43 A% 3%
O:I>.2/BC=%.%>:/?%+/4,1,4%99,-@�%K7?%9/3?=%+/02.<7;Z.B3A%
9%W:79/9/B%:7<+,W=%4,+:MB%:,0%+/02.<7,43A%?%+/9,-@2/34.=%
O0,% </H,4% 3P/-<.-/9745% 9.0.<I;% W9,32IU?IW�% g/0,:.%

+-,0+/:7O7;4=%14/%:,0A2/B%>:/?%0/:H,2%>M45%?7?%<.2.<I<%
��%?<%4/:Z.2/B�%
%%
K-/<,% W9,32IU,?W=% +A42.34MB% :720U7P4% 3/0,-H.4% 37<M,%
87@974M97;Z.,% />:734.% -,:5,P7% •9-/+M�% 8/2M% @7/37�% F%
V4.@% />:734A@% <7:,25?.,% :,0A2M,% /3474?.% -72,,%
3IZ,349/979U.@% O/-2M@% @-,>4/9% >I04/% 4/:?7;43A% 3-,0.%
@/:<.34/B% <74-.TM% +/0/>2/% 7B3>,-O7<% 9% </-,�%
n-.O.27:52/,% -73+/:/H,2.,% 47?.@% +/0/>2M@% 7B3>,-OI%
>:/?/9% </H,4% >M45% -,?/234-I.-/972/% ?7?% +788:=% 14/% .%
30,:7:.%.33:,0/974,:.%0:A%/02/B%.8%47?.@%/>:734,B=%%

%
w�����
�%w���	�%•3:.%V47%/>:7345%3P/-<.-/97:735=%?/ O07%
+/0+/9,-@2/3427A%9/07%47A:7%3?9/85%:,0A2/B%>:/?%.%32/97%
>M34-/% 87<,-87:7=% 727:/O.A% 3% 7B3>,-O/<% </H,4% >M45%
+/:2/B�% a-IO7A% 9/8</H2/345% 3/34/.4% 9% 4/<=% 14/% /027%.:.%
2,3?/:5?/%?/:/22%4,+:/O/%:507%27O-,:.%+/9,-@2/342MB%:,0=%
3/8079% </?-I;% 3<,35% :507% .% H.0?/34.=% 27% ?/4/-/B%
98:/<722M,% .% 3<,Z,22M,% >:/?.% :507% </O:.% 39/>/02/%
3?/:58.45�% F% :;>/<% 3:I17,% 3IZ,349/972.,% @7/4.1,3?/O /%
-,:5,P7% O/9/-.4% /% 4,+:M@% 2,0-7@% .% @/4A% >M% /% 1734.12/<%
47A2..�%%
%
L,<2/O.,% ?-74,-M=% ?/4/-M,% 93,647?.% 27@/0A43A% 27%
+/9,-@2/34.% •9-/+M=% +/89/:A;4% 2,879.3.</% /+-,0,:.45 %
4/:Z.2I%:,0A2/O/%+/?-/97%27%V4/<%3+I42.?,�%F%/4:.1.,%/4%
17U,/>-782M@% .:.% +:/3?.@% I07-2M@% ?-74,-/9% 27% 0-IO.@%
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<.-7@=% 097% 27.>/:5U.@% I07-2M@% ?-74,-7% •9-/+M% .<,;4%
T,24-7:52MB% O:70?.B% I1734/?% .% 3.34,<I% ?/2T,24-.1,3?.@%
?/:,T�% F8-M9M=% 3/8079U.,% V4.% 34-I?4I-M=% +/69.0.</<I=%
+-/>.:.% 49,-0MB% +/9,-@2/342MB% :,0% .% +-/2.?:.% 9% >/:, ,%
<AO?.B% 3:/B=% -73+/:/H,22MB% 2.H,�% G/3?/:5?I% V4/4% <AO?.B%
3:/B%>M:%2,%3+/3/>,2%+-.2A45%P/-<I%?-74,-7=%-7347A9U7A%
3:A?/45%>M34-/%87+/:2.:7%,O/=%94AO.97A%+/9,-@2/342MB%:,0%
92I4-5%.%:/<7A%+/9,-@2/345%9%?/2T,24-.1,3?.,%?/:5T7�%f4.%
?/:5T7%6%87</-/H,22MB%32.</?%?7<2A=%>-/U,22/O/%9%9/0I%6%
/1,25%>/:5U/O/%?7<2A%.%/1,25%O:I>/?/O/%9/0/,<7�%%

Q!'0�)$#$-�1�$#$.(!'�1�$:5")$ 3!��:!�'(#$*��
%
G/% -731,47<=% O:I>.27% 87:,O72.A% W<AO?/O/% 3:/AW%3/3479:A,4%
/?/:/% ��% ?<% .% 07H,% >/:5U,% 6% 9% @/-/U,<% 3//49,4349..%3%
4,/-.,B% +-.:.92/O/% -78/O-,97% .% </0,:5;% 93+:M97;Z.@%
?7+,:5%4,+:/O/%:507�%%
F% 0/+/:2,2.,% ?% ?7<,-,=% ?/3<.1,3?.B% 7++7-74% \7:.:,/% 2,3%
3+,?4-/<,4-=% -7>/47;Z.B% 9% >:.8?/<% .2P-7?-732/<%
0.7+78/2,% *.234-I<,24% [i)YC=% ?/4/-MB% +-/727:.8.-/97 :%
39,4=% /4-7H,22MB% +/9,-@2/345;% •9-/+M�%K7?% .% /H.07:/35=%
[i)Y%/>27-IH.:%3+,?4-7:52M,%+/:/3M%9/0A2/O/%:507�%F 3,%
H,% +/:/3M% .3?7H,2M% .% 73.<<,4-.12M% +/% P/-<,% 6% +-.827?%
4/O/=% 14/% :,0% 3/0,-H.4% +-.<,3.% */3/>,22/% 9% />:734A@=%
?/4/-M,% ?7HI43A% 4,<2M<.% .% ?-732/974M<.% 27%
.8/>-7H,2.A@=% +/:I1,22M@% 9% 9.0.</<% 39,4,C�% \:792MB%
+/0/8-,97,<MB%6%V4/%3I:5P74%<7O2.A�%•3:.%V4/%47?=%•9-/+7%
3/0,-H.4% ?-I+2,BU.,% <,34/-/H0,2.A% 3I:5P747% <7O2.A% 9 %
X/:2,12/B% 3.34,<,�% K7?% 97-.724=% 47<% </H,4% >M45% 3,-27A%
?.3:/47�% G/3?/:5?I% 3/:.% >,3T9,42M% .:.% >,:M=% 47<%0/:H,2%
+-.3I4349/9745%,Z,%?7?/B64/%<74,-.7:=%/?-7U.97;Z.B% :,0%
9% ?-732/974MB% T9,4�% X/3479% V4/O/% 87O-A82.4,:A% +/?7%
2,.89,34,2=% @/4A% +/0/8-,97;43A% 3/,0.2,2.A% 3,-M�% G,- ,0%
<.33.,B%\7:.:,/%2,?/4/-M,%.33:,0/974,:.%+-,03?78M97 :.=%
14/% +/0:,02MB% /?,72% •9-/+M% </H,4% >M45% ?-,+?/% +/3/:,2%
*/32/9M97A35% 27% 4/<=% 14/% <2/O.,% <,4,/-.4M% 3/0,-H74%
3/:.C�%G/9,-@2/342MB%3/3479%•9-/+M%</H,4%+/03?78745%27<%
3/3479%3?-M4/O/%3/:,2/O/%/?,727�%F/8</H2/=%37<MB%:I1U.B%
.20.?74/-%92I4-,22,O/%3/34/A2.A%•9-/+M%.%:I1U.B%+-. 827?%
27:.1.A% H.0?/O/% /?,727% >M:% +/:I1,2% +/3-,0349/<%
<7O2.4/<,4-7% \7:.:,/�% \7:.:,,9M% 3+I42.?.% +/O-IH,2M% 9%

</Z2I;% <7O2.4/3P,-I% r+.4,-7�% c8<,-,2.A% 9% />:734.=%
/?-IH7;Z,B% •9-/+I=% +/?787:.% /4?:/2,2.A=% 39A8722M,% 3 /%
3+I42.?/<�% f4.% >M34-M,% .% 3.34,<74.1,3?.,% .8<,2,2.A%
2,:58A% />mA32.45% 3% +/</Z5;% 92I4-,22,O/% +/:A=%
.20IT.-I,</O/% 0.27</6<,@72.8</<=% +/0/>2/% 4/<I=% ?7?% V4/%
+-/.3@/0.4%27%v,<:,�%F<,34/%V4/O/%+/0+/9,-@2/342MB%3:/B%
•9-/+M% 0/:H,2% 9,34.% 3,>A% ?7?% V:,?4-.1,3?.B% +-/9/02.?=%
/49,17A%27%97-.7T..%<7O2.42/O/%+/:A%r+.4,-7%O,2,-7T.,B%
3/>349,22/O/%+/:A�%F%V4/<%3T,27-..%92I4-,22.B%+-/9/02.?%
0/:H,2% >M45% 34/:5% H,% +-/9/0AZ.<=% ?7?% 3/:,27A% </-3?7A%

9/07�% N0.9.4,:52/=% 2/% <7O2.4/<,4-% />27-IH.:% 4,% H,%
.8<,2,2.A% /?/:/% K7::.34/% 6% 3+I42.?7% 3% 0-,92,B%
?-74,-.-/9722/B%+/9,-@2/345;=%2,%+/?78M97;Z,O/%2.?7 ?.@%
+-.827?/9%+/0:,02/O/%/?,727�%o7?H,%+-.827?.%3/>349,22/O/%
<7O2.42/O/% +/:A% >M:.% />27-IH,2M% I% \72.<,07�% F/8</H2/=%
93,%?-I+2M,%:,0A2M,%3+I42.?.%9%X/:2,12/B%3.34,<M%.<,;4%
3/:,2M,%/?,72M%9%39/.@%2,0-7@=%-,:.?4M%.@%>/:,,%4,+:/O/%
+-/U:/O/�%%
X/O:73.,% 4,/-..% .% 27>:;0,2.B% 07,4% 3.:52/,%
37</3/O:73/9722/,% 0/?7874,:5349/% 27:.1.A% 27% •9-/+,% 9%
2734/AZ,,% 9-,<A% O:/>7:52/O/% /?,727�% L/% ,O/%
3IZ,349/972.,% 34-/O/% 2,% 0/?7872/�% o,+:MB% .% +:734.12MB%
+/0+/9,-@2/342MB%:,0%</H,4%.<.4.-/9745%<2/O.,%VPP,? 4M%
92I4-,22,O/%/?,727�%F7H27A%+-/>:,<7=%47?7A%?7?%.8<,-,2.,%
4/:Z.2M% :,0A2/O/% +/?-/97=% 0/% 3.@% +/-% 2,% -,U,27�%
n1,9.02/=%3:,0I;Z.<%U7O/<%0/:H27%34745%/4+-79?7%2/9/O/%
?/3<.1,3?/O/% 7++7-747% ?% •9-/+,% .% 9M@/0% 27% /->.4I% 9/?-IO%
2,,�%%
`���3����7	8����
7�
�������,	8���������9:;:�����<=>������		���'*�
.�����?*@�A�9=BB�����=*;:C���		8D�����'*�
E�
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>-,6�0-?�>�0��2��+� ���������1$K"%"LL�L"#2�0%!&��
G,-,9/0%34745.%W`��%������%�D���%�'%s�
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�(�("#3-� ;�"� �K�$%%$'&/5+��,&!� ('��$+��V�'��( '� �(��
%
F% 0,?7>-,% ���&% .% P,9-7:,% ���"% O/07% <2,% 0/9,:/35%
+/>M9745% 27% \-.PP.43?/B% n>3,-97/4-..% 9% e/3% ^2H,:,3, =%
Xd^�%F%+,-9MB%-78%A%+-.,@7:%4I07%9%0/9/:52/%+73<I-2MB%
0,?7>-53?.B%0,2,?%.%+/27>:;0745%9%4,:,3?/+%2,%I07:/35�%%

>#5'�$� 2"(#$*� 8,&!� ('��$$�� J(.� �(&1�)�B!#� .52!-�� = "!�
&�,�(#3� .#�B!&' �� .�"!)!-� 1)(#!'�� �(2)$:#3;� .�"!)!- �
'!)!&/�1� �$�.#�=�� &!=��$#'!�!&#�=���V�'��( '��(��

%
^%9/4%9/%94/-/B%-78%+-.,@79%IH,%9,1,-/<%9%@/-/UI;%+/O/0I%
I07:/35% +/3</4-,45% 9% 4,:,3?/+% .% +//>Z7453A% 3% <,342M<.%
:;>.4,:A<.% 734-/2/<..% 07H,% 2,% 3</4-A% 27% 0/9/:52/%
3.:52I;% 8739,4?I% /4% e/3% ^2H,:,37=% ?/4/-MB% 27@/0.43A%
92.8I=%I%+/02/H5A%k�

�����%k�

	�%
%
n>3,-974/-.A% >M:7% +/34-/,27% 9%  "!�% O/0I% .% 32717:7%
A9:A:735% 27I12M<% I1-,H0,2.,<�% L/% +/3?/:5?I% 37<7%
/>3,-974/-.A% +/34-/,27% 9% 1,-4,% e/3% ^2H,:,37=% 7% O/-/0%

34-,<.4,:52/%-/3%.%-789.97:3A=%-/3:7%.%8739,4?7�%G/V4/<I%
+/802,,% 27I12/6.33:,0/974,:53?.,% 87071.% />3,-974/-. .%
347:.% /4@/0.45% 27% 94/-/B% +:72% .% 87<,2A453A%
+/+I:A-.874/-3?.<.% .% />Z,349,22M<.=% 14/% ?/2,12/% 2,% 9%
?/,B% <,-,% 2,% I</:A;4% 0/34/.23497% \-.PP.43?/B%

n>3,-974/-..�% n>3,-974/-.A% >M:7%
2789727%9%1,345%aH,2?.237%\-.PP.47%6%
<.::./2,-7% .% >:7O/49/-.4,:A=%
+/H,-49/979U,O/% 17345%39/,B% 8,<:.% .%
3-,0349% 27% 34-/.4,:5349/% +7-?7% .%
n>3,-974/-..=% +/8H,% 2789722/B% ,O/%
.<,2,<�%
%
X,O/02A% />3,-974/-.A% +-.9:,?7,4%
<2/H,349/% 4I-.34/9% .% 3:IH.4% 27I12/6
+-/39,4.4,:53?.<% T,:A<�% n327Z,27%
/27% +-,?-732M<% G:72,47-.,<=% O0,%
</H2/% +/3</4-,45% 1I0,32/,% 89,802/,%
U/I�%F%/>3,-974/-..%47?H,%.<,;43A% �%
0;B</9MB% -,P-7?4/-% K7-:% ‹,B33% .% !%
3/:2,12M@% 4,:,3?/+7�% K7H0MB% A32MB%
0,25% +-/9/0A43A% V?3?I-3..=% O0,% 93,%
H,:7;Z.,% </OI4% >,3+:742/%
+/3</4-,45% 9% 4,:,3?/+% .% +/OI:A45% +/%
4,--.4/-..%/>3,-974/-..�%
%
^% ?7H0MB% A32MB% 9,1,-% 9/8:,% 8072.A%
/>3,-974/-..%+-/9/0A43A%V?3?I-3..%+/%
89,802/<I% 2,>I=% /-O72.8/9722M,%
<,342M<.% :;>.4,:A<.% 734-/2/<..% .8%

734-/2/<.1,3?.@%?:I>/9%.%^34-/2/<.1,3?/O/%n>Z,3497% e/3%
^2H,:,37�%n>3,-974/-.A%-73+/:7O7,4%09I<A%  %0;B</9M <.%
4,:,3?/+7<.%w�
�	�
��%w}w=%?/4/-M,%?7H0MB%A32MB%9,1,-%%
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��� &.�� M!%�(/'��� G(�)� }!-&�� >� #(&'�*?!!�  �!.*� $&1�) 025!'&*�
,�)09!�")*�"!.�#&'�('$ #3;�<!)!-��V�'��( '��(��
%
+/?78M97;4% 93,<% H,:7;Z.<% ?-73/4M% 89,802/O/% 2,>7�%
K/2,12/% 3.:527A% 8739,4?7% e/3% ^2H,:,37% 2,% +/89/:A,4%
27>:;0745% 3:7>M,% />m,?4M=% 2/% eI2I=% +:72,4M% .% A-?.,%
4I<722/34.% </H2/% I9.0,45% >,8% /3/>/O/% 4-I07�% c% /+A45% H,%
>,3+:742/�%
%

%
>� N1�" ()0#�.� 1�.!?!#$$N� �,&!� ('��$$� �(&1�)�B!#�
1�!/�(&#3-�.52!-��V�'��( '��(��
%
G-.,@79% 9% />3,-974/-.;% 9% P,9-7:,% 9,1,-/<% A% ?7?% -78%
87347:%+/?78%89,802/O/%2,>7%.%3%I0/9/:5349.,<%+//>Z7:3A%
3% <,342M<.% e^�% F% 4/4% 9,1,-% I07:/35% +/3</4-,45% X74I-2=%
g��=% 3?/+:,2.A% 9% G,-3,,% .% ,Z•% 2,3?/:5?/% />m,?4/9�% N%
/02/O/% .8% 4,:,3?/+/9% -7>/47:% aH.<% gVB/2% 6% /-O72.874/-%
<,342/O/% 734-/2/<.1,3?/O/% ?:I>7�% gM% +/O/9/-.:.% /%
:;>.4,:53?/B% />3,-974/-..% 9% Xd^% .% €/33..=% /%
0/34.H,2.A@%.%4-I02/34A@%:;>.4,:,B�%
%
%G/%<.</% � %<<�%-,P-7?4/-7%`�
�(��%aH.<%27>:;07,4% 9% &%
0;B</9MB% *•C% a/>3/2% 3/>349,22/O/% +-/.89/03497�% N% <,2A%
O/:/97%87?-IH.:735=%+/3:,%4/O/%?7?%A%+-,03479.:=%14/%</H,4%
+/?78745% &%0;B</9MB%a/>3/2%907:.%/4%O/-/03?.@%/O2,B�%F%

+-/1,<=% ?7?% 3?787:% aH.<% I% ,O/% +-.A4,:A% *47?H,% :;>.4,:A%
734-/2/<..C% 9/% 09/-,% 34/.4% ��% 0;B</9MB% a/>�% a:A%
7<,-.?723?.@%e^%47?/B%-78<,-%4,:,3?/+%9+/:2,%+-.9M12/,%
0,:/�%
%

%
K�$%%$'&(/*��,&!� ('��$*� �#�:#�!� �!.*�V�'��( '��( ��

�

%
J!)!&/�1� 1�:'$� #$/�="(� #!� 15&'� ()�� Q('5�#�  323 ()�
#!1�""!)0#3-�$#'!�!&�5�15,)$/$��V�'��( '��(��
%

%
E�:#�-�L�&64#B!)!&��V�'��( '��(��

%
@1�,�+8�0� *�-������ �����
�,� �����	�����
���M�����*����N�
������
�O���P��	��%��
�������///%31"0�!5#56%!& �
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*:A+� +�60�8�.--�� B0+8-?�� �6�-6� �1��+� �6�
+11���0-C��,���� -A��0+D�8-?� A��A�8�=� 8+:,-�� ;50+�+�
�6� 8��� �� ��-D�88<.� �-��.� �-�-6� E6�1�.�=�� F6+�
,+06-8+�?�8��:,+A<�+�6�8+�6���C6����8+:,�� ��A��A�+G �
50��5�C6�8-���6�+8��D�8H-8+.���
%

%
%

:�����	���
%
%
L.?4/% 2,% >I0,4% 3+/-.45=% 14/% 9% 3.:I% P.8./:/O.1,3?.@%
/3/>,22/34,B% 2,?/4/-M,% 3+,T.7:52/34.% 4-I02M% 0:A%
H,2Z.2�%X4-722/%9.0,45%H,2Z.2I%9%87>/,%IO/:52/B%U7@4M=%
3% >,28/+.:/B% 27% :,3/+/97:,=% 3% 3,4A<.% 27% -M>/:/92/<%
4-7I:,-,�% L/% 27I127A% -7>/47=% ?7?% +-79.:/=% 2,% 4-,>I,4%
+-,0,:52/O/%27+-AH,2.A%P.8.1,3?.@%3.:•%874/%/27%4-,>I,4%
I3.01.9/34.=% 7??I-742/34.=% @/-/U,B% +7<A4.=%
27>:;074,:52/34.% …% ?71,349=% @7-7?4,-2M@% 0:A% H,2Z.2M�%
G/V4/<I% 2.?4/% 3,O/02A% 2,% I0.9:A,43A=% 9.0A% H,2Z.2% 9%
27I12M@% :7>/-74/-.A@=% I% <.?-/3?/+7=% 4,:,3?/+7% “% L/%47?%
>M:/% 2,% 93,O07�% F% +-/U:/<% 27I?7% 31.47:735% +-.9.:,O.,B%
<IH1.2=%9%4/<%1.3:,%…%.%734-/2/<.A�%%
F/% 93,<% <.-,% .% 9/% 93,% 9-,<,27% 734-/2/<.A% 31.47:735%
<IH3?/B% 3+,T.7:52/345;�% K7?% .89,342/=% 872A4.,%
734-/2/<.,B% 39A872/% 3% +-/9,0,2.,<% 27>:;0,2.B=%
+-7?4.1,3?.=%27%/4?-M4/<%9/80I@,=%7%1734/%…%<2/O/173/9M@=%
07% ,Z,% 9% @/:/02M,% 8.<2.,% 2/1.�% K-/<,% 4/O/=% 0:A%
27>:;0,2.B% 93,O07% .3+/:58/97:.35% +-.>/-M=% 3% +/</Z5; %
?/4/-M@% 9,:.35% 0/9/:52/647?.% 4-I0/,<?.,% .8<,-,2.A•% 7%
+/3:,0I;Z7A% />-7>/4?7% +/:I1,22M@% 0722M@% 4-,>/97:7%
3:/H2M@% .=% +/-/B=% /02//>-782M@% 9M1.3:,2.B�% G/V4/<I%
31.47:/35=%14/%H,2Z.2,%2,%@9747,4%2.%3.:=%2.%3+/3/>2/34,B%
0:A%872A4.A%734-/2/<.,B�%%
L,-,0?/% 734-/2/<M6<IH1.2M=% H,:7A% 30,:745% 39/.% -7>/4 M%
0/34I+2M<.% U.-/?/B% +I>:.?,=% 70-,3/97:.% .@% H,2Z.2,=%

+/:7O7A=% 14/% ,3:.% -7>/47% 27+.3727% 47?=% 14/% ,,% +/2.<7,4%
07H,%H,2Z.27=%4/%IH%:;>/B%<IH1.27=%07H,%2,%3+,T.7:.34%9%
0722/B% />:734.=% 4,<% >/:,,% ,,% +/B<,4�% L7+-.<,-=% ?/O07% 9%
 �&�% O/0I% ],-27-% b/24,2,:5% +.37:% 39/.% 827<,2.4M,%
†],3,0M%/%<2/H,349,22/34.%<.-/9‡=%4/%9%4,?34,%/2%?7?%>M%
/>-7Z7:3A%?%827?/</B%<7-?.8,%.%/>mA32A:%,B%39/.%.0,.%/%
H.82.% 27% 0-IO.@% +:72,47@�% G-.% V4/<% 9+,-9M,% 9% .8AZ2/B%
P/-<,% .% 0/34I+2M<% A8M?/<% >M:.% .8:/H,2M% <2/O.,%
9/+-/3M% 734-/2/<..=% 9?:;17A% 3.34,<I% K/+,-2.?7�% G/8H ,%
V4/4% +-.,<% -73+-/34-72.:3A% .% 9% ^<,-.?,=% O0,% 9%  &��%O/0I%
+-/P,33/-% a,2.3/2% n:<34,0% .8% ”,:53?/O/% I2.9,-3.4,47 %
/+I>:.?/97:% 39/.% †G.35<7% />% 734-/2/<..=% 70-,3/9722M ,%
;2/B% :,0.‡�% ^% 827<,2.4MB% P-72TI83?.B% 734-/2/<6
+/+I:A-.874/-% K7<.:5% b:7<<7-./2% 9//>Z,% /02I% .8% 39/. @%
27.>/:,,% 0/34I+2M@% ?2.O% 47?% .% 27897:% …% †^34-/2/<.A%0:A%
07<‡�% L/% 9% 27I?,=% ?7?% .% 9/% 93,@% +-/1.@% />:734A@% H.82.=%
93,O07%27@/0.:.35%2,87I-A02M,%H,2Z.2M=%/+-/9,-O7;Z. ,%
39/.<% +-.<,-/<% 34/:5% I2.8.4,:52/,% /42/U,2.,% ?% :I1U, B%
+/:/9.2,%1,:/9,1,3497�%%
%
�

a	3��	.����2��"��!�$�����
%

%
%
X-,0.% .34/-.1,3?.@% +,-3/27H,B=% +,-9/B% H,2Z.2/B=%
93479U,B% 9% 27I?,% 9-/9,25% 3% <IH1.27<.=% >M:7% \.+74.A%
*k������C% …% +,-97A% H,2Z.276734-/2/<=% /027% .8% 37<M@%
-/<724.1,3?.@%P.OI-%9%27I?,�%\.+74.A%>M:7%0/1,-5;%o,/27%
g:70U,O/=% 27+.379U,O/% U.-/?/% .89,342MB% ?/<<,247-.B%?%
†^:5<7O,34I‡%G4/:,<,A�%X1.47,43A=%14/%/02I%.8%?2.O%V4/O/%
?/<<,247-.A% 27+.37:7% 37<7% \.+74.A�% K-/<,% 734-/2/<.. %
/27%872.<7:735%47?H,%<74,<74.?/B%.%P.:/3/P.,B�%a/%273%
0/U:.%39,0,2.A=%14/%/27%>M:7%794/-/<%2,3?/:5?.@%?2.O%+/%
<74,<74.?,% .% 734-/2/<..=% 2/=% ?% 3/H7:,2.;=% ,,% 4,?34M% 2,%
3/@-72.:.35�%•345%I?7872.A=%14/%/27%27+.37:7%?/<<,247-..%
?% †^-.P<,4.?,‡% a./P7247% ^:,?3720-.B3?/O/% .% ?% 4-I0I%
^+/::/2.A% .8% G,-O7<7% Wn% ?/2.?7@W% *4�% ,�% /% ?/2.1,3?.@%
3,1,2.A@C�%c<,;43A%47?H,%39.0,4,:53497=%14/%\.+74.A%37<7%
.8/>-,:7% .:.% I17349/97:7% 9% .8/>-,4,2..% 2,?/4/-M@%
+-.>/-/9=% 47?.@% ?7?% 7++7-74% 0:A% +/:I1,2.A%
0.34.::.-/9722/B% 9/0M=% +-.>/-% 0:A% .8<,-,2.A% I0,:52/ O/%
9,37% 9/0M=% 734-/:A>.A% .% +:72.3P,-7% *+/09.H27A% ?7-47%
2,>7C�%%
•.:7%\.+74.A%9%^:,?3720-..%•O.+,43?/B%.%9/8O:79:A:7 %47<%
P.:/3/P3?I;% U?/:I% 2,/+:74/2.34/9�% •,% ?-732/-,1.,=%
3?-/<2/345% .% ?-73/47% 9% 3/1,472..% 3% I</<% .% 8272.A<.%
+-.9:,?7:.% 9% V4I% U?/:I% <2/O.@% I1,2.?/9�% \.+74.A% I1.:7=%
14/% 93,% /P.T.7:52M,% 0/O<74.1,3?.,% -,:.O..% /U.>/12M= % .%
14/% I97H7;Z.B% 3,>A% 1,:/9,?% 2,% </H,4% +-.2A45% .@% ?7?%
2,+-,:/H2I;% .34.2I�% n27% I1.:7=% 14/% 93,O07% 3:,0I,4%
/3479:A45%87%3/>/B%+-79/%-78<MU:A45•%14/%:I1U,%0I<745%.%
+-.% V4/<% /U.>7453A=%1,<% 9//>Z,% 2,% 0I<745�% n27%31.47:7=%
14/% 37</,% 34-7U2/,% …% V4/% +-,+/02/3.45% 3I,9,-.,% ?7?%
.34.2I�%%
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F% ^:,?3720-..% \.+74.A% 347:7% 3.<9/:/<% />-78/972.A% .%
27I?.=%?/4/-M,%@-.34.727<.%4/O/%9-,<,2.%/4/H0,349:A :.35%
3%A8M1,349/<�%F//>Z,=%V4/%>M:/%9-,<A=%?/O07%^:,?3720-.;%
+/4-A37:.% +/34/A22M,% 34M1?.% @-.34.72% 3% 2,@-.34.727<.�%
]I0I1.% A-?/B% :.12/345;=% \.+74.A% /?787:735%9% T,24-,%V4/B%
>/-5>M=% .% 9% � �% O/0I% 4/:+7% 9/.2349I;Z.@% @-.34.726
P7274.?/9% -734,-87:7% ,,�% L7% 2,,% 27+7:.=% 9M>-/3.:.% .8%
/?27% ?:7332/B% ?/<274M=% .3+/:/3/97:.% 0/% 3<,-4.%
I34-.12M<.% -7?/9.27<.�% j/4A% 30,:7:.% V4/% +/:IO-7</42 M,%
P7274.?.=% 2,?/4/-M,% 794/-M% 31.47;4% ,,% 3<,-45%
+/:.4.1,3?.<% I>.B349/<=% 7% 2,% 0,:/<% -I?% 2,I+-79:A,</ B%
-78mA-,22/B% 4/:+M�% c34/-.?.% +/:7O7;4=% 14/% 4/:+/B%
-I?/9/0.:.% +-.9,-H,2TM% 39�% K.-.::7=% ,+.3?/+7%
^:,?3720-.B3?/O/=% ?/4/-MB% >/-/:3A% 3% O/-/03?.<% O/:/9/B%
n-,34/3/<�% \.+74.A% >M:7% 27% 34/-/2,% n-,34/37=% 7% ,,%
9:.A2.,% 27% O/-/H72% >M:/% /1,25% 9,:.?/=% 14/% 3.:52/%
+/0-M97:/%794/-.4,4%K.-.::7�%\.+74.;%-,U.:.%I34-72. 45=%
2734-/.9% +-/4.9% 2,,% P7274.12I;% 4/:+I=% ?/4/-7A% 9/% 93,%
9-,<,27% 3:IH.:7% 3:,+M<% /-I0.,<% 2,1.34/+:/42M@%
+/:.4.?/9�%%
L/% 14/% >M% 2.% >M:/% +-.1.2/B% I>.B3497% V4/B% 2,87I-A02/B%
H,2Z.2M=% +/3:,0349.A% 0:A% ^:,?3720-..% /?787:.35%
+,17:52M<.�% F3?/-,% +/3:,% O.>,:.% \.+74..% <2/O.,% .8% , ,%
I1,2.?/9% +/?.2I:.% O/-/0=% 14/% 347:/% 2717:/<% I+70?7%
^:,?3720-..% ?7?% 93,<.-2/O/% 27I12/O/% .% />-78/974,:52 /O/%
T,24-7�%%
XI05>7% \.+74..% +-.9:,?7:7% <2/O.@% .34/-.?/9% .%
:.4,-74/-/9�% n% 2,B% </H2/% 27B4.% I+/<.272.A% 9%
>/:5U.2349,% V2T.?:/+,0.B% .% 4,<74.1,3?.% 3:/97-,B�% n% ,,%
H.82.=% …% ?7?% -,7:52/B=% 47?% .% 9M<MU:,22/B=% …% 27+.372M%
-/<72M% .% +5,3M�% n27% 347:7% 3.<9/:/<=% 2,% I34I+7;Z.<% +/%
39/,<I% 0-7<74.1,3?/<I% I-/92;% .34/-.1,3?/B% P.OI-,%
•722M%0{^-?�%%
G/3:,% \.+74..% 9+:/45% 0/% +A4270T74/O/% 9,?7% 2,% >M:/% 2.%
/02/B%9M07;Z,B3A%H,2Z.2M6734-/2/<7�%F/%93A?/<%3:I17,=%
/% 2.@% 27<% 2.1,O/% 2,% .89,342/�% L/% 9% „p% 9,?,% +/A9:A;43A%
4I<722M,%I+/<.272.A%/%H,2,%.%+/</Z2.T,%?,2.O3>,-O3?/O/%
734-/2/<7% c/O7227% g;::,-7% *z�����% )��

�
C=% >/:,,%
.89,342/O/%+/0%.<,2,<%€,O./</2472%*R�����������	C�% •345%
39.0,4,:53497=%14/%2,<2/O/%+/802,,%P-72TI83?7A%O,-T/O.2A%
0,% b,--7-,% *��% |�

�
�C% * � �6 �#�C% H.9/% .24,-,3/97 :735%
734-/2/<.1,3?.<.%4,/-.A<.=%3IZ,349/979U.<.%9%4/%9-, <A�%
^% 9% L7T./27:52/B% >.>:./4,?,% 9% G7-.H,% @-72.43A% 2.?/O07%
2,%+I>:.?/979U7A3A%-I?/+.35%3,<270T74/O/%9,?7=%9%?/4/-/B%
2,?7A%•,2.%a;<.%*z�����%h����C%/>3IH07,4%7-OI<,24M% 87%
.% +-/4.9% 4,/-..% K/+,-2.?7% .% 0,</234-.-I,4=% 14/%
27>:;0,2.A%F,2,-M%.%r+.4,-7%+/049,-H07;4%V4I%4,/-.; �%
g/H2/% 3/O:73.453A=% 14/% 9% 4,% O/0M% H,2Z.2M% 2,% 0,:7:.%
?-I+2M@% /4?-M4.B% 9% 734-/2/<..=% +/V4/<I% 39,0,2.A% />%.@%
H.82.% 9,35<7% 3?I02M�% n027?/% /% 27.>/:,,% 9M07;Z.@3A% .8%
2.@%?/,614/%93,%H,%.89,342/�%%
%

&�8	.�e��������� �!�� $����
%

%

%
G/% 39,0,2.A<% P-72TI83?/O/% I1,2/O/% „pii% 9�% G5,-7%
\733,20.=% +,-9/O/% >./O-7P7% o.@/% ]-7O,% *`�D��% S
���C=%
3,34-7% 9,:.?/O/% 0743?/O/% 734-/2/<7% X/P.A% 47?H,% 9,:7%
734-/2/<.1,3?.,%27>:;0,2.A�%X/P.A%]-7O,%*Y�����%S
� ��C%
>M:7% <:70U,% o.@/% 27%  �% :,4=% .% ?/O07% 9% -722,<% 9/8-734,%
347:%+-/A9:A453A%,,%47:724%.%4AO7%?%27I?,=%o.@/%-,U.:%37<%
/>I1745%,,�%F+/3:,0349..%X/P.A%2,%4/:5?/%+/</O7:7%o.@/%9%
,O/%27>:;0,2.A@=%2/%.%+-/3:79.:735%?7?%370/9/0=%T,:.4,:5=%
.34/-.?% .% 734-/2/<�% K7?% .% 37<% o.@/=% /27% ,Z,% +-.% H.82.%
347:7% :,O,20/B% .% 07H,% 3,O/02A% 2,?/4/-M,% ,9-/+,B3?.,%
I2.9,-3.4,4M% .3+/:58I;4% ,,% 87+.3.% ?7?% />-78TM%
<,4/0/:/O..%+/%4,@2.?,%.33:,0/972.B�%%
%

���	.�*)�	7��� ���!��  $���
%
X,<270T74MB% 9,?% >M:% 1.34/% <IH3?.<% 9-,<,2,<�% a7H,%
+-/4,347243?7A% -,P/-<7% 2,% 07:7% H,2Z.2,% 9/8</H2/34.%
872.<7453A% 2.1,<% 0-IO.<=% ?-/<,% 0/<7U2,O/% @/8AB3497�%
gIH1.2M%H,%9%V4/%9-,<A%-70.?7:52/%<,2A:.%<.-=%3/80797A%
3/9-,<,22M,% <,4/0M% 27I12/O/% V?3+,-.<,247�% F/4% V4/%
/>34/A4,:5349/%.%+-./4?-M:/%0:A%H,2Z.2%09,-5%9%27I?I=%.%
/2.% 3</O:.% +-/4.32I453A% 9% <.-=% O0,% ?-/<,% 0/<7U2,O/%
@/8AB3497% </H2/% >M:/% 872A453A% 1,<64/% ,Z,% 0:A% I<7% .%
3,-0T7�%L/%V47%09,-5%9,:7%2,%9%I2.9,-3.4,4M%.%7?70,<..•%
/27%9,:7%9%<734,-3?.,%-,<,3:,22.?/9�%%
€,<,3:,22M,% 4-70.T..% >M:.% /1,25% 3.:52M% 9% \,-<72..=% .%
H,2Z.2,% 2,%9/8>-72A:/35%872.<7453A% :;>M<% 0,:/<=% ,3: .%
/2/% >M:/% +/@/H,% 27% -,<,3:/�%^% 2/97A% 27I127A% -7>/47%?7?%
-78%47?%.%9MO:A0,:7�%N2.9,-3.4,43?.,%<IH.%-78-7>74M97:.%
-78:.12M,%89,802M,%4,/-..=%7%-7>/4I%+/%3>/-I%0722M@%/2.%
/3479:A:.% -,<,3:,22.?7<�% o,:,3?/+M% .% 3,?34724M%
27@/0.:.35%+-.%/>3,-974/-.A@=%3//-IH,22M@=%?7?%+-79.:/=%
9% 17342M@% 0/<7@�% L7>:;0,2.A% 3472/9.:.35% 3,<,B2M<%
0,:/<=%O0,%H,27%9M34I+7:7%9%-/:.%+/</Z2.TM�%c2/O07%/27%
-7>/47:7% 27>:;074,:,<=% 7% .2/O07% .% H.9M<% ?/<+5;4,-/< =%
9M+/:2AA% 3:/H2,BU.,% 9M1.3:,2.A�% c% V4.% H,2Z.2M% 3%
I0/9/:5349.,<% 872.<7:.35% 0,:/<=% ?/4/-/,% 0797:/% -7>/ 4I%
2,%4/:5?/%-I?7<=%2/%.%.24,::,?4I�%%
–-?.<% +-.<,-/<% 9% V4/<% /42/U,2..% </H,4% >M45% H.825%
g7-..%KI2.T%*)�
��%w�����C=%-/H0,22/B%9% � �%O/0I%9%3,<5,%
3.:,83?/O/% 9-717�% n4,T% 07:% ,B% 0/<7U2,,% />-78/972.,� %
]I0I1.% /07-,22M<% -,>,2?/<=% /27% -72/% /9:70,:7% 3,<5;%
.2/34-722M<.% A8M?7<.=% 7% +/8H,% 87.24,-,3/97:735%
<74,<74.?/B%.%734-/2/<.,B�%FMU:7%g7-.A%87<IH%87%9-717=%
I9:,1,22/O/% 734-/2/<.,B=% .% 93?/-,% 37<7% 347:7% O:792M<%
734-/2/</<%9%3,<5,�%g7-.A%+-/0,:7:7%/O-/<2I;%-7>/4I %+/%
3/3479:,2.A% 734-/2/<.1,3?.@% 47>:.T% 0:A% 9M1.3:,2.A%
+/:/H,2.A% +:72,4�% f4/% 0,:7:/35% 0:A% I+-/Z,2.A% 9,35<7 %
+/0-/>2M@=% 2/% /1,25% 3:/H2M@% .% O-/</80?.@% †o7>:.T‡%
K,+:,-7�%%
F%!�%:,4%g7-.A%KI2.T%/+I>:.?/97:7%?2.OI%†’
����%}
� �����‡=%
9%?/4/-/B%87071.%4,/-,4.1,3?/B%.%+-7?4.1,3?/B%734-/2/<..%
>M:.% .8:/H,2M% +-/34M<% .% +/2A42M<% A8M?/<�% K2.O7%
9M0,-H7:7% 2,3?/:5?/% .8072.B=% 2/% <7:/% ?4/% 9,-.:=% 14/%
g7-.A% 27+.37:7% ,,% 37<7�% 31.47:.=% 14/% V4I% -7>/4I% 30,:7:%
0:A% 2,,% <IH�% G/V4/<I=% 271.27A% 3/% 94/-/O/% .8072.A=% ?2.O7%
3/0,-H7:7% +-,0.3:/9.,=% 27+.3722/,% <IH,<% g7-..=% O0,% /2%
+/01,-?.97:=% 14/% 2,% .<,,4% 2.?7?/O/% /42/U,2.A% ?% 0722/B%
-7>/4,�%%
a,A4,:52/345%g7-..%KI2.T%/>3IH07:735%.%+/3:,%,,%3<, -4.�%
F/3,<270T74MB% 9,?% >M:% O/-780/% <,2,,% >:7O/3?:/2,2% ?%
H,2Z.27<�% <IH1.2M6734-/2/<M% 47?% 278M97,</O/% F,?7%
G-/39,Z,2.A% /42/3.:.35% ?% +,-3/2,% g7-..% KI2.T% 3%
+-,8-,2.,<�% a7H,% 3+I34A% ��% :,4% +/3:,% ,,% 3<,-4.% /0.2 % .8%
I1,2M@% <IH,B% 3/?-IU7:3A=% 14/% /27% 2734/:5?/% O:I>/?/%
I9A8:7%9%39/.@%734-/2/<.1,3?.@%.8M3?72.A@=%14/%+/:2/345;%
87>-/3.:7% 0/<7U2,,% @/8AB349/�% L/% <2/O.,% 278M97:.% ,,%
F4/-/B%\.+74.,B�%%
%

`�	'�����!������	���a����	
� �� $"!� %����
%
t734/% 9% 4,% 9-,<,27% H,2Z.27% 271.27:7% 39/;% 27I12I;%
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+//Z-A:% ,,% 872A4.A% .% O/-0.:3A% ,,% 0/34.H,2.A<.�% X4745.%
gV-.% +/% 2,>,32/B% <,@72.?,% +/:58/97:.35% >/:5U/B%
.89,342/345;�% F%  &! % O/0I% >M:7% /+I>:.?/9727% ,,% ?2.O7%
†g,@72.8<% 2,>,3‡�% F% 3IZ2/34.=% V4/% >M:7% †L,>,327A%
<,@72.?7‡% e7+:737=% +,-,9,0,227A% 27% 72O:.B3?.B% A8M?%.%
.8:/H,227A% 9% +/+I:A-2/B% P/-<,�% K2.O7% 3-78I% H,% 347:7%
>,343,::,-/<�% L7% 3:,0I;Z.B% O/0% +/A9.:735% ,,% 9+/:2,%
/-.O.27:527A% ?2.O7% †X9A85% <,H0I% /40,:52M<.% -780,:7<.%
P.8.?.‡=%7%,Z,%1,-,8%O/0%/27%9<,34,%3%K7-/:.2/B%\,-U,:5%
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>M:7% .8>-727% +/1,42M<% 1:,2/<% K/-/:,93?/O/%
^34-/2/<.1,3?/O/%/>Z,3497%9%e/20/2,�%%
X:,0I,4% /4<,4.45=% 14/% />,.@% 9M07;Z.@3A% 07<% .8>-7:.%
:.U5% +/1,42M<.% 1:,27<.% K/-/:,93?/O/% />Z,3497% +/% 4/B %
+-.1.2,=%14/%9%4/%9-,<A%H,2Z.2M%2,%.<,:.%+-797%O/:/37%.%
2,% </O:.% +/:I1745% I2.9,-3.4,43?.,% 34,+,2.�% •,2Z.27% 2,%
</O:7% 07H,% 30,:745% 0/?:70% 27% 873,072.A@% K/-/:,93?/O/%
/>Z,3497=%.%?7?64/%-78%<IHI%gV-.%+-.U:/35%0/?:70M9745%/%
-,8I:54747@%,,%V?3+,-.<,247:52M@%-7>/4�%G/V4/<I=%4/:5?/%
.8>-79% +/1,42M<.% 1:,27<.% K7-/:.2I% \,-U,:5% .% gV-.%
X/<,-9.:5=%1:,2M%K/-/:,93?/O/%/>Z,3497%3</O:.%9M-78 .45%
V4.<%0/34/B2M<%H,2Z.27<%39/,%I97H,2.,%.%9/3@.Z,2.,� %%
gV-.% X/<,-9.:5% .<,:7% 3,<5;% .% >M:7% 39,43?/B% 07</B�%
t4/>M%3/9<,Z745%V4/%3%27I12/B%-7>/4/B=%/27%0,:.:7%0,25%
+/-/92I�%F34797A%-72/%I4-/=%93;%+,-9I;%+/:/9.2I%02A%/27%
+/39AZ7:7% 27I12/B% -7>/4,=% 7% 94/-7A% +/:/9.27% 02A% I% 2,,%
>M:7% +-,0278271,27% 0:A% 0/<7U2.@% 0,:% .% 39,43?/B% H.82.�%
g2/O.,%V+.8/0M%,,%0/:O/B%H.82.=%+/39AZ,22M,%27I?,%.%2,%
4/:5?/%,B=%3%>/:5U.<%;</-/<%/+.372M%9%,,%?2.O,%†e.12M,%
9/3+/<.272.A% gV-.% X/<,-9.:5‡=% /+I>:.?/9722/B% IH,%
+/3:,% ,,% 3<,-4.=% 9%  &#!% O/0I�% G-/H.:7% gV-.% X/<,-9.: 5%
+/14.%"�%O/07%.%4.@/%I<,-:7%9/%32,%87%<,3AT%0/%39/,O/%02A%
-/H0,2.A�%%
%

*����	���a��K������"���!��#$#���
%

%
%
LI% 9/4% <M% .% 0/>-7:.35% 0/% 2,/02/?-742/% I+/<.279U,B3A%
9MU,% K7-/:.2M% \,-U,:5% *w�
�
���% k�
	D��
C=% ?/4/-7A% 9%
/32/92/<% .89,3427% ?7?% 3,34-7% .% +/</Z2.T7% 39/,O/%
827<,2.4/O/% >-747=% /4?-M9U,O/% +:72,4I% N-72% …% F.:5A<7%
\,-U,:A% *~�% k�
	D��
C�% n027?/% .% 37<7% K7-/:.27=% ?7?%<M%
I9.0.<=%>M:7%/02/B%.8%A-17BU.@%H,2Z.26734-/2/</9�%%
K7-/:.27% eI?-,T.A% \,-U,:5% -/0.:735% 9% \722/9,-,%
*\,-<72.AC%.%+,-9M,%��%O/07%H.82.%+-/9,:7%0/<7=%+/:I17A%
0/<7U2,,%/>-78/972.,%.%+/</O7A%<74,-.%9,34.%@/8AB349/�%
L/%9% ##�%O/0I%,,%>-74%F.:5A<%I9,8%,,%9%?I-/-42MB%O/-/0%
]74% 27% ;O,% ^2O:..=% O0,% 37<% IH,% /3,:% ?% 4/<I% 9-,<,2.%.%
+-,+/0797:% <I8M?I�% F% ]74,% K7-/:.27% 0/9/:52/% I3+,U2/ %
872.<7:735% 9/?7:/<% .% 07H,% 9M34I+7:7% 27% 3T,2,�%
G/3:,02,,%39/,%9M34I+:,2.,%9<,34,%3%>-74/<%/27%+-/9 ,:7%
9% #&�%O/0I�%•.9A%9<,34,%3%>-74/<%/27%9,:7%,O/%@/8AB349/%.%
/?78M97:7%,<I%<733I%<,:?.@%I3:IO�%%
F% V4/% 9-,<A% F�% \,-U,:5% 872.<7:3A% 3//-IH,2.,<%
3/>349,22/O/% 4,:,3?/+7�% n+,-7T.A% />471.972.A% .%
+/:.-/9?.%8,-?7:7%4-,>/97:7%9,:.17BU,B%/34/-/H2/34. =%7%
27% 2,?/4/-M@% V47+7@% .% 2,+-,-M92/B% -7>/4M% 9% 4,1,2.,%
<2/O.@% 173/9�% n027H0M% \,-U,:5% 2,% /42.<7:% -I?.% /4%
+/:.-/97:52.?7% 9% 4,1,2.,%  �% 173/9% +/0-A0=% 47?% 14/%
K7-/:.27=% 0:A% +/00,-H72.A% 9% 2,<% 3.:=% 0/:H27% >M:7%
?/-<.45%,O/%3%:/H,1?.�%F%<,2,,%0-7<74.1,3?.@%3:I17A@%/27%

-789:,?7:7% ,O/% 14,2.,<% @I0/H,349,22/B% :.4,-74I-M% 9/ %
9-,<A% V4/B% /02//>-782/B% .% 3?I12/B% -7>/4M�% X//-IH,2. ,%
4,:,3?/+7% >M:/% 879,-U,2/% 9% <7-4,%  ##�% O/07% .% 4/O07%H,%
>M:.%27174M%+,-9M,%27>:;0,2.A�%%
X% +,-9M@% H,% 02,B% K7-/:.27% 2717:7% +/</O745% 9%
9M1.3:,2.A@=%39A8722M@%3%27>:;0,2.A<.%,,%>-747�%N3+,@.%
9%734-/2/<.1,3?.@%27>:;0,2.A@%.%/3/>,22/%O-/<?7A%3:797=%
?/4/-7A%+-.U:7%?%F.:5A<I%\,-U,:;%+/3:,%/4?-M4.A%N-7 27%
+-.9,:.% ?% 4/<I=% 14/% ?/-/:5% \,/-O% iii% 278271.:% ,O/%
K/-/:,93?.<%734-/2/</<%3%O/0/9M<%/?:70/<%9%���%PI24 /9�%
f4/% >M:% 2,+:/@/B% 0/@/0�% G/V4/<I% 9%  #&�% O/0I=% +-/9,0A%
39/B%+/3:,02.B%?/2T,-4=%>-74%.%3,34-7%+,-,,@7:.%9%X:/I=%9%
0/<=%?/4/-MB%/2.%278M97:.%0/</<6/>3,-974/-.,B�%%
G/34,+,22/% -/3% .24,-,3% K7-/:.2M% ?% 734-/2/<.1,3?.<%
27>:;0,2.A<�% G-/0/:H7A% +/</O745% >-74I=% /27% 2717:7% .%
39/.%3/>349,22M,%27>:;0,2.A=%>I?97:52/%+-/1,3M97A%2,>/%
+-.% +/</Z.% 2,>/:5U/O/% 25;4/2/93?/O/% -,P:,?4/-7% 9%
+/.3?7@% ?/<,4%.%2/9M@%4I<722/34,B�%X?-/<2/O/%H7:/972.A%
F�%\,-U,:A%@9747:/%>-74I%.%3,34-,%27%H.825=%2/%2,%@9747:/%
27% 3//-IH,2.,% .% I3472/9?I% 2/9M@% >/:5U.@% 4,:,3?/+/9�%
F+-/1,<=% ?% V4/<I% 9-,<,2.% 4,:,3?/+M% \,-U,:A% 879/,97: .%
>/:5UI;%+/+I:A-2/345=%.%/2%347:%+/:I1745%<733I%87?78/9%.%
2717:% +-/.89/0.45% .@% 27% +-/07HI�% o,<% 9-,<,2,<=% 9%  #&�%
O/0I=% K7-/:.27% /4?-M:7% 39/;% +,-9I;% ?/<,4I�% K/-/:5%
/T,2.:%0,A4,:52/345%K7-/:.2M%.%9% #&#%O/0I%278271.:%,B%
,H,O/02/,% H7:/972.,% 9% ��% PI24/9% 34,-:.2O/9% ?7?%
733.34,24I% F.:5A<7�% o7?% /2.% .% H.:.% 9<,34,=% +/:I17A%
?7H0MB% 39/,% H7:/972.,% .% +-/0797A% 4,:,3?/+M% 0/%  #&&%
O/07=%?/O07%F.:5A<%H,2.:3A%27%>/O74/B%H,2Z.2,�%%
G/3:,% V4/O/% K7-/:.27% +,-,,@7:7% 27% /40,:52I;% ?97-4.- I=%
2,+/07:,?I% /4% >-747=% 2/% +/6+-,H2,<I% +/</O7:7% ,<I% 9%
-7>/4,�% n27% +/14.% 93,O07% +-.3I4349/97:7% 27% ,O/%
27>:;0,2.A@% 9% ?71,349,% 733.34,247=% 7% 874,<% 9,:7%
/>-7>/4?I% +/:I1,22M@% 0722M@�% K-/<,% 4/O/=% 9% /43I4349.,%
>-747% /27% 27>:;07:7% 27% ,O/% >/:5U/<% 4,:,3?/+,=% 14/%
4-,>/97:/% 2,<7:/% 3.:% .% <IH,3497�% F,05% /O-/<2M,%
4,:,3?/+M% \,-U,:A% 9/809.O7:.35% 27% /4?-M4/<% <,34,% .%
4-,>/97:.% +-.3I4349.A% 27>:;074,:A% I% 9,-@2,O/% ?/2T7%
4-I>M%4,:,3?/+7=%27%8271.4,:52/B%9M3/4,%270%8,<:,B�%%
n3/>,22/%I9:,?7:%K7-/:.2I%+/.3?%?/<,4�%87%  %:,4=%3% #&�%
+/% #"#%O/0%/27%/4?-M:7%"%?/<,4•%7%9% &��%O/0I%…%,Z,%/02I%
?/<,4I�% X7</B% .89,342/B% 3-,0.% 2.@% 347:7% +,-./0.1,3?7A%
?/<,47% !�}�K�\,-U,:56€.O/::,�% K-/<,% V4/O/% K7-/:.27%
/4?-M:7%  �% 2/9M@% 4I<722/34,B% F%  #"&% O/0I% /27%
+-,03479.:7% K/-/:,93?/<I% 734-/2/<.1,3?/<I% />Z,349I%
I?7874,:5% 27>:;0,2.B% aH/27% b:,<34.07% 3/% 3+.3?/<%
+/O-,U2/34,B% .% ?747:/O=% 3/34/AZ.B% .8% ���% 89,80=%
+-/+IZ,22M@%b:,<34.0/<�%%
G/3:,% 3<,-4.% >-747% 9%  &��% O/0I% K7-/:.27% 9,-2I:735% 9%
\722/9,-=% O0,% ?%  &�&% O/0I% 3/3479.:7% ?747:/O% 89,802M@%
3?/+:,2.B% .% 4I<722/34,B=% /4?-M4M@% .% .8I1,22M@% 3V-/<%
F.:5A</<% \,-U,:,<�% F% 4/<% H,%  &�&% O/0I=% ?/O07% ,B% >M:/%
IH,% ##% :,4=% /27% >M:7% 27O-7H0,27% v/:/4/B% <,07:5;%
K/-/:,93?/O/%^34-/2/<.1,3?/O/%/>Z,3497=%7%9% &!�%O/0I%…%
.8>-727% +/1,42M<% 1:,2/<% V4/O/% />Z,3497�% n27% +-/H.:7%
,Z,% ��% :,4% .% H.9/% .24,-,3/97:735% -7>/4/B% 39/,O/%
+:,<A22.?7% aH/27% \,-U,:A=% +-/0/:H.9U,O/% 0,:/% 39/,O/ %
/4T7=% F.:5A<7�% F%  &!!% O/0I% aH/2% \,-U,:5% /4+-79.:3A%9%
^P-.?I=% 27% <M3% a/>-/B% L70,H0M=% 0:A% -73U.-,2.A% 27%
;H2/,% 2,>/% />8/-7% 89,80% .% 4I<722/34,B=% 27174/O/% ,O/%
/4T/<�%o7?%9/4=%4,4IU?7%aH/27=%K7-/:.27=%?/4/-/B%9%4I%+/-I%
>M:/%IH,%&!%O/07=%9,:7%7?4.92I;%+,-,+.3?I%3%+:,<A22.?/<=%
0797A%,<I%3/9,4M%/%4,@%<,347@%27%2,>,=%O0,%+/%,,%<2,2.;%
</H2/%>M:/%27>:;0745%27.>/:,,%.24,-,32M,%/>m,?4M�%%
a/H.:7%K7-/:.27%0/%O:I>/?/B%347-/34.=%873:IH.9%93,/ >Z,,%
I97H,2.,% .% 9/3@.Z,2.,% ?7?% 9% 3-,0,% I1,2M@=% 47?% .% 3-,0.%
+-/1.@%?I:54I-2M@%.%:;>/8274,:52M@%:;0,B�%L,870/:O/%0/%
3<,-4.% ,,% 4-I0M=% 27?/2,T=% /T,2.:7% .% -/027A% \,-<72.A=%
27O-70.9% ,,% 9%  &��% O/0I% G-I33?/B% 8/:/4/B% <,07:5;% 87%
27I?I�%%
%

���	.��	�
������#�#�!��##%���
%
L,870/:O/% 0/% 3<,-4.% K7-/:.2M% \,-U,:5% 9% •9-/+,% 347:/ %
.89,342/% .<A% +,-9/B% H,2Z.2M6734-/2/<7% L/9/O/% X9,47� %  %
/?4A>-A%  &�#% O/07% 7<,-.?72?7% g7-.A% g.41,::% *)�
��%
)��D��

C% +-.% +/</Z.% 4,:,3?/+7% /4?-M:7% 3:7>I;% ?/<,4 I=%
2,9.0.<I;% 2,9//-IH,22M<% O:78/<=% 87% 14/% .% >M:7%
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27O-7H0,27% <,07:5;=% I1-,H0,22/B% 0743?.<% ?/-/:,<% 87%
+,-9/,% /4?-M4.,% +/0/>2/O/% -/07�% c<,22/% V4/% 3/>M4.,%
347:/%2717:/<%<,H0I27-/02/O/%+-.8272.A%g7-..%g.41,: :=%
@/4A%?%4/<I%9-,<,2.%/27%IH,%0792/%.8I17:7%2,>/�%%
%

%
%
g7-.A% g.41,::% -/0.:735%  % 79OI347%  & &% O/07% 27% /34-/9,%
L7247?,4=%-73+/:/H,22/<%>:.8%9/34/12/O/%+/>,-,H5A%X d^=%
<,H0I% ]/34/2/<% .% L5;6”/-?/<�% F% +,-9/B% +/:/9.2,% „i„%
9,?7% 27% V4/<% /34-/9,% >M:7% ?-I+2,BU7A% 9% Xd^% >787%
?.4/>/B2M@% 3I0/9�% o-,45A% .8% 0,3A4.% 0,4,B% 9% ?97?,-3?/B%
3,<5,%N.:5A<7%.%e.0..%K/:,<72%g.41,::=%g7-.A%+/:I1. :7%
@/-/U,,% 0/<7U2,,% />-78/972.,=% +/3?/:5?I% 9% 4-70.T..%
?97?,-/9% I1.45% 0,9/1,?% 47?% H,% /32/974,:52/=% ?7?%
<7:51.?/9�% F% /32/92/<% g7-.;% I1.:% /4,T% …% 1,:/9,?%
9M3/?//>-78/9722MB%.%:;>.4,:5%734-/2/<..�%F% �%:,4% /27%
IH,% +/</O7:7% /4TI% /4<,1745% </<,24M% ?/247?4/9% 4,2.% 9/%
9-,<A%?/:5T,/>-782/O/%3/:2,12/O/%874<,2.A% &! %O/07 =%7%?%
 �64.% O/07<% 347:7% /+M42M<% -,OI:.-/9U.?/<% </-3?.@%
@-/2/<,4-/9%0:A%?.4/>/B2M@%3I0/9%/�%L7247?,4�%%
K/O07% g7-.,% >M:/%  &% :,4=% ,,% /4,T% 2717:% 9,34.%
734-/2/<.1,3?.,%27>:;0,2.A%0:A%],-,O/9/B%n@-72M%Xd^ �%
F% 4/% 9-,<A% g7-.A% -7>/47:7% 9% L7247?,43?/B% >.>:./4,?,% .%
+-/0/:H7:7% 39/,% />-78/972.,=% 1.47A% 4-I0M% e7O-72H7=%
e7+:737% .% \7I337�% F% A32M,% 2/1.% /27% 3% I0/9/:5349.,<%
+/</O7:7% /4TI% 9,34.% 27>:;0,2.A�% n4?-M4.,% ?/<,4M% .%
<,07:5% +-.2,3:.% g7-.,% <,H0I27-/02I;% .89,342/345=% 7%
874,<% +/3:,0/97:/% .% 27I12/,% +-.8272.,�% F%  &�&% O/0I%
g.41,::%>M:7%.8>-727%9%^<,-.?723?I;%^?70,<.;%c3?I33 49%
.%L7I?�%\/0/<%+/8H,%/27%+/:I1.:7%0/:H2/345%9M1.3:.4 ,:A%
7<,-.?723?/O/% g/-3?/O/% 7:5<727@7�% ,,% 87071,B% 347:7%
+/0O/4/9?7% ,H,O/02M@% VP,<,-.0% +:72,4M% F,2,-7�% F%  &��%
O/0I% g.41,::% >M:7% .8>-727% 1:,2/<% ^33/T.7T..% +/%
-789.4.;% 27I?.�% G-.8272.,<% ,,% 27I12M@% 873:IO% 3:IH.:% .%
4,+:MB%+-.,<=%/?78722MB%?/::,O7<.%9/%9-,<A%,,%+/,80?.%9%
•9-/+I%9% &�#%O/0I=%?I07%/27%+-.9,8:7%+,-9I;%P/4/O-7P.;%
89,80M=%+/:I1,22I;%,,%0-IO/<%aH/-0H,<%]/20/<�%%
K% 9/89-7Z,2.;% g7-..% g.41,::% 9% ^<,-.?I% O-I++7%
>/34/23?.@% H,2Z.2% +/0O/4/9.:7% ,B% +/07-/?% /4% .<,2.%
†•,2Z.2% ^<,-.?.‡�% f4/% >M:% �60;B</9MB% 4,:,3?/+=% +-.%
+/</Z.% ?/4/-/O/% g.41,::% 27>:;07:7% 32717:7% 27% /�%
L7247?,4=% 7% 874,<% 9% e.22,=% ?I07% 9<,34,% 3% /4T/<% /27%
+,-,,@7:.%+/3:,%3<,-4.%<74,-.�%%
F%3,24A>-,% &��%O/07%9%H,23?/<%?/::,0H,%g,45;%F7337-7%
2717:.35% 872A4.A•% 9% 1.3:,% +,-9M@% +-,+/07974,:,B%
?/::,0H7% >M:7% .% g.41,::=% 2.?/O07% 2,% -780,:A9U7A%
<2,2.,=% 14/% H,2Z.2,% 2,0/347,4% I<349,22M@% 3+/3/>2/34,B%
0:A% I3+,U2/O/% />I1,2.A% 9% ?/::,0H,�% †–% 9,-;% 9% H,2Z.2%
07H,% >/:5U,=% 1,<% 9% 734-/2/<.;‡=% …% O/9/-.:7% /27�%
n>3,-974/-.A% ?/::,0H7% .<,:7% 2/9MB%  �60;B</9MB%
-,P-7?4/-=% ?/4/-MB% +/3:,% 2,>/:5U/B% +,-,0,:?.% 347:=% ?7?%
31.47:7% g7-.A=% /02.<% .8% :I1U.@% 9% ^<,-.?,�% G-.% +/</Z.%
V4/O/%4,:,3?/+7%/27%27>:;07:7%r+.4,-%.%X74I-2=%+I>:.?I;%
39/.% 27>:;0,2.A% 9% †^<,-.?723?/<% HI-27:,% 27I?% .%
.3?I3349‡�%K-/<,%V4/O/=%271.27A%3% &#!%O/07=%/27%,H,02,92/%

P/4/O-7P.-/97:7%3/:2,12M,%+A427�%L/%O:792/B%-7>/4/B %g�%
g.41,::% >M:/% +-,+/07972.,�% G-.% V4/<% /27%
+-.0,-H.97:735% 49,-0/O/% <2,2.A=% 14/% 34I0,247<% 3:,0I ,4%
2,%+-/34/%†-733?78M9745%+-/%27I?I‡=%7%.<,22/%872.<7453A%3%
2.<.% 27I?/B�% •,2Z.2M% .8% F7337-6?/::,0H7% 0/:H2M% >M:. %
+-/B4.%3I-/9MB%?I-3%<74,<74.?.=%+-,H0,%1,<%+-.34I+.45%?%
872A4.A<%+/%734-/2/<..%3%g�%g.41,::�%F%-,8I:5474,%��%,,%
34I0,24/9%+/+7:.%9%?2.OI%†K4/%,345%?4/%9%^<,-.?,‡�%%
F%0,?7>-,% &&&%O/07%9%39A8.%3%I@I0U,2.,<%80/-/95A%g7-.A%
g.41,::% +/?.2I:7% F7337-6?/::,0H=% 7% 9% .;2,% 3:,0I;Z,O /%
O/07% /27% 3?/217:735�% G/@/-/2.:.% ,,% 27% -/02/<% /34-/9,%
L7247?,4�%%
K7?% I1,2MB% 3% <.-/9M<% .<,2,<=% g7-.A% g.41,:% >M:7%
I0/34/,27% +/1,34,B% -78:.12M<.% I2.9,-3.4,47<.% .%
27I12M<.% />Z,3497<.�% L7-A0I% 3% 27I12/B% 0,A4,:52/345; %
/27% +-.2.<7:7% 7?4.92/,% I1734.,% 9% >/-5>,% 87% +-797%
H,2Z.2�% •,% +-,+/07974,:53?7A% -7>/47% 9% F7337-6?/::,0 H,%
87<,42/% 34.<I:.-/97:7% -/34% .24,-,37% ?% 734-/2/<..=%
+-.1,<% 2,% 4/:5?/% 3-,0.% H,2Z.2�% N9,?/9,1,2.,% .<,2.%
g7-..% g.41,:% 9% \7::,-,,% 3:79M% O�% L5;6”/-?7% 3:IH.4%
3.<9/:/<% I97H,2.A% ?/% 93,<% H,2Z.27<6734-/2/<7<=%
H.9U.<%?7?%0/=%47?%.%+/3:,%2,,�%%
%

*i��	��:���8�e�(����#� �!��%�����
%
%
K-/<,%4,@%H,2Z.2=%0,:/<%H.82.%?/4/-M@%347:7%734-/2/<.A=%
>M:.% .% 47?.,=% ?/4/-M,% ?% 734-/2/<..% 2,% .<,:.% +-A</O/%
/42/U,2.A=% 2/% 30,:7:.% 0:A% ,,% -789.4.A% /1,25% <2/O/�%f4/%
>/O74M,% H,2Z.2M=% P.2723.-/979U.,% -78:.12M,%
734-/2/<.1,3?.,% +-/O-7<<M�% n02/B% .8% 2.@% >M:7% KV4-.2%
F/:5P% ]-;3% *w����
���% ~�
'% S
�D�C% …% 0/15% V<.O-7247%.8%
d/4:720..=% -78>/O74,9U,O/% 9% ^<,-.?,% 32717:7% 27%
4.+/O-7P3?/<% >.82,3,=% 7% 874,<% .% 9% /+,-7T.A@% 3% O/-/03?/B%
2,09.H.</345;�%%
KV4-.2%]-;3%3+/?/B2/%H.:7%9%O�%L5;6”/-?,%9<,34,%3/%39/,B%
3,34-/B% g74.:50/B=% 7?4.92/% .24,-,3IA35% :.4,-74I-/B= %
.3?I3349/<% .% A8M?7<.�% F% +7<A45% />% /4T,% 9%  &&#% O/0I%/2.%
+/H,-49/97:.%��%4M3�%0/::7-/9%27%34-/.4,:5349/%/02/ O/%.8%
/40,:/9% L5;6”/-?3?/B% +I>:.12/B% >.>:./4,?.% …% Q��
��%
S
�D�%|
��%q��
�
��%KV4-.2%/1,25%:;>.:7%+I4,U,349/9 745=%7%
?-/<,% V4/O/% /27% +,-,9/0.:7% 3% :74M2.=% .::;34-.-/97:7 % .%
.80797:7% 87% 39/B% 31,4% 3-,02,9,?/9M,% 34.@.�% j/4A%
2,?/4/-M,% .% O/9/-.:.% +/8H,=% 14/% KV4-.2% 93,O07%
879/-7H.97:% 9.0% 89,802/O/% 2,>7=% 2/% P7?4.1,3?.% /27% 2,%
.<,:7%2.?7?/O/%/42/U,2.A%?%734-/2/<..%0/%4,@%+/-=%+/?7%,B%
2,%.3+/:2.:/35%#�%O/07�%%
F% &&&%O/0I%O/3+/H7%]-;3%+-/1.47:7%9%+/+I:A-2/<%HI-27:,%
34745;% X7B</27% L5;?/<7% *Y����% [��D���C=% 27.>/:,,%
.89,342/O/% 7<,-.?723?/O/% 734-/2/<7% 4/O/% 9-,<,2.�% F%V4/B%
34745,%L5;?/<%I49,-H07:=%14/%93,%27.>/:,,%8271.4,:52M,%
/4?-M4.A% 9% 734-/2/<..% IH,% 30,:72M�% K74-.2% ]-;3%
9/8<I4.:735% .% 27+.37:7% L5;?/<I% +.35</�% /27% 9M3?787:7%
I9,-,22/345=% 14/% †���% .3+/:58/972.,% P/4/O-7P..=%
3+,?4-/3?/+..% .% @.<..=% 7% 9% >I0IZ,<% …% .% V:,?4-.1,3497‡%
+-.2,3,4%734-/2/<..%<2/O/%2/9M@%/4?-M4.B�%G-.<,-2/%9%4/%
H,% 9-,<A% O/3+/H7% ]-;3% +-/1.47:7% +.35</% 0.-,?4/-7%
\7-97-03?/B% />3,-974/-..% f0I7-07% G.?,-.2O7=%
/>-7Z,22/,% ?% 3+/23/-7<�% n2% +-/3.:% ��% 4M3�% 0/::7-/9% 27%
34-/.4,:5349/% 4,:,3?/+7=% 3+,T.7:52/% +-,0278271,22/O /%
0:A%+-/9,0,2.A%P/4/O-7P.1,3?/O/%/>8/-7%93,O/%2,>7�%g.33%
]-;3%+/%39/,B%.2.T.74.9,%27+-79.:7%G.?,-.2OI%V4.%0, 25O.�%%
f4/4%V+.8/0%347:%2717:/<%,,%<2/O/:,42,O/%3/4-I02.1, 3497%
3%734-/2/<7<.�%v7%+/3:,02.,%  %:,4%39/,B%H.82.=%+/:/9.2I%
.8% ?/4-/M@% /27% +-/9,:7% 9% 8749/-2.1,349,=% +/3?/:5?I%
+-7?4.1,3?.% >M:7% .297:.0/<=% <.33% ]-;3% +/H,-49/97:7%
734-/2/<7<% #�%4M3�%0/::7-/9=%+-.1,<%>/:5U7A%17345%V4.@%
0,2,O% +-/U:7% 1,-,8% G.?,-.2O7% ?7?% I+/:2/</1,22/O/%
?/23I:547247�% ]/:5UI;% 17345% .8% V4.@% +/H,-49/972.B%
3/3479:A:.% 0/47T..% 9% ���% .:.%  ���% 0/::7-/9% 0:A%
2,.<IZ.@% 734-/2/</9=% 3+,T.7:52/% +-,0278271,22M,% 0:A %
4/O/=%14/>M%I1,2MB%</O%272A45%3,>,%27%O/0%733.34,247%.:.%
87?I+.45% 2,/>@/0.</,% />/-I0/972.,�% L/% >M:.% .% ?-I+2M ,%
+/H,-49/972.A% 9%  �% 4M3�% 0/::7-/9% .% >/:,,% 27% +/34-/B?I%
P/4/<,4-/9=% ?/<,4/.3?74,:,B=% P/4/O-7P.1,3?.@%
4,:,3?/+/9% .% 0-IO.@% +-.>/-/9�% G-.<,-2/% +/:/9.27%
734-/2/</9=%?/4/-M<%+/</O7:7%<.33%]-;3=%>M:7%.8%•9-/+M�%
F% \,B0,:5>,-O,% >:7O/07-2MB% g7?3% F/:5P% *)��% ~�
'C=%
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+/:I1.9U.B% /0.2% .8% 37<M@% ?-I+2M@% O-724/9=% 27897:% 9%,,%
1,345% +,-9MB% />27-IH,22MB% .<% 27% P/4/O-7P..% 734,-/.0%
†]-;3.,B‡%*!�!%S
�D��C�%%
F%  &"�6@% O/07@% ?% KV4-.2% ]-;3% />-74.:.35% /32/974,:.%
o.@//?,723?/O/%734-/2/<.1,3?/O/%/>Z,3497%.%+/+-/3.: .%,,%
9M0,:.45% 0,25O.% 27% I1-,H0,2.,% 8/:/4/B% <,07:.=% ?/4/- 7A%
>I0,4% +-.3IH07453A% n>Z,349/<% 87% 734-/2/<.1,3?.,%
-7>/4M% 27.9M3U,O/% ?:7337�% G/3/9,4/979U.35% 3%
G.?,-.2O/<=% ?/4/-/<I% /27% 0/9,-A:7=% <.33% ]-;3%
3/O:73.:735% 9M0,:.45% �#��% 0/::7-/9% ?7?% 0,2,H2/,%
9M-7H,2.,% v/:/4/B% <,07:.=% +-.3IH07,</B% ,H,O/02/�% G- .%
V4/<% +/% +-/35>,% <.33% ]-;3% G.?,-.2O% -78-7>/47:% +-79.:7%
27O-7H0,2.A% <,07:5;=% 3/O:732/% ?/4/-M<% ,H,O/02/%
0.-,?4/-7% 4-,@% 7<,-.?723?.@% .% 4-,@% .2/34-722M@%
/>3,-974/-.B% 0/:H2M% +/% 87+-/3I% n>Z,3497% +-,03479:A4 5%
/4%/02/O/%0/%4-,@%?720.074/9=%†0/34/B2M@%+/:I1.45%<,07:5%
9% >I0IZ,<% O/0I‡�% K-/<,% 4/O/=% I?78M97:/35=% 14/% 27O-707%
0/:H27% >M45% †.24,-27T./27:52/B% +/% @7-7?4,-I% .% </H,4%
>M45% +-.3IH0,27% O-7H072.2I% :;>/B% 34-72M% 92,%
879.3.</34.%/4%+/:7‡%*D������	%�'%���%D����
�%���%� �%��
	��	%
�'% �����
% 	��C�% G/3:,02,,% 87<,172.,% 9,35<7% 4/12/%
@7-7?4,-.8I,4%2-79M%4,@%:,4�%%
%
%

%
P�+&� &/(*�.!"()0�J$;��/!(#&/�=��(&'��#�.$:!&/�=��� ,?!&' (�
%
c% 9/4=% 271.27A% 3%  &"&% O/07=% v/:/47A% <,07:5% .<�% ]-;3%
o.@//?,723?/O/%734-/2/<.1,3?/O/%/>Z,3497%347:7%/02/ B%.8%
37<M@%I97H7,<M@%27O-70%3-,0.%734-/2/</9�%g,07:5;%]-;3%
>M:.% /4<,1,2M% 27.>/:,,% 827174,:52M,% P.OI-M% 89,802/B %
27I?.% <2/O.@% 34-72=% 9% 4/<% 1.3:,% .% €/33..% *����������	6
�	�
��	����������S
�D�)���
�	�	�C�% ^% ?7?% 9M% 0I<7,4, =% ?4/%
347:%+,-9M<%:7I-,74/<%V4/B%27O-70MŽ%€78I<,,43A=%X7B</2%
L5;?/<•%%
€7>/4M%27O-7H0,22M@%I1,2M@%?7-0.27:52/%.8<,2.:.%27U,%
+/2.<72.,% +-/T,33/9=% +-/.3@/0AZ.@% 9/% F3,:,22/B�% K%
3/H7:,2.;=% 2,3</4-A% 27% /02/% .8% +-79.:% +-.3IH0,2.A%
+-,<..=% +,-97A% H,2Z.276734-/2/<% +/:I1.:7% v/:/4I;%
<,07:5% .<�% ]-;3% :.U5% 9%  "&�% O/0I•% V4/B% 27O-70/B% >M:7%
/4<,1,27% g7-O7-,4% ],->.0H% *)�% S�
�����C�% ^% 9,05% ,Z, % 9%
2717:,% „„% 9,?7% 37<% G.?,-.2O% 9% 4,1,2.,% 2,3?/:5?.@% :,4%
I+/-2/% 9M09.O7:% 27% V4I% +-,<.;% F.:5A<.2I% b:,<.2O% *~� %
|
�����C=%2/%,<I%47?H,%I+/-2/%/4?78M97:.�%G/V4/<I%+/802,,%
0.-,?4/-% \7-97-03?/B% />3,-974/-..% d,+:.% 07H,% 2,%
+M47:3A% +-,03479.45% ?720.074I-M% f22%KV22/2% *��% w�����C%
.% X,3.:..% G,B26\7+/U?.2/B% *w�% }����6Q���	D�$��C=% @/ 4A% 9%
39/,B% 794/>./O-7P..% /2% 27897:% +/3:,02;;% †O,2.7:52/B %
:.12/345;‡�%%
o,+,-5% <M% 93+/<2.<% 2,3?/:5?.@% 734-/2/</9=% ?/4/-M@%
.34/-.?.% 27I?.% /?-,34.:.% †H,2Z.27<.% G.?,-.2O7‡�% f4/ %
>M:.%07<M=%3+,T.7:52/%272A4M,%0.-,?4/-/<%/>3,-974/- ..%
\7-97-03?/O/% ?/::,0H7% 9% K,<>-.0H,% *U4�% g73371I3,43C%
f0I7-0/<% t7-:8/<% G.?,-.2O/<% * &��6 " "C% 0:A% <733/9/ B%
/>-7>/4?.% 0722M@% .% +-/9,0,2.A% 2I02M@% 9M1.3:,2.B�%

G,-97A%07<7%+/A9.:735%9%\7-97-03?/B%/>3,-974/-..%9% &#�%
O/0I=% 2,870/:O/% 0/% 4/O/=% ?7?% ,,% 0.-,?4/-/<% 347:% G.?,-.2O�%
G-7907=%H,2Z.2M%-7>/47:.%.%9%0-IO.@%/>3,-974/-.A@%Xd^�%
9%+,-./0%3% &#�%+/% "��%OO�%.34/-.?.%27I?.%2731.4M97;4% ��%
7<,-.?723?.@% †734-/2/</9% 9% ;>?7@‡�% L/% \7-97-0% 9% V4/<%
3<M3:,%>M:%9+,-,0.�%3% &#�%.%9+:/45%0/%3<,-4.%G.?,-.2O7%
9% " "%O/0I%9%\7-97-03?I;%/>3,-974/-.;%+-.2A:.%27%- 7>/4I%
��%H,2Z.2�%c89,342MB%734-/2/<%F,-7%€I>.2%87<,4.:7%?7?6
4/=% 14/% aH/-0H% f::,-.% j,B:% *3/8074,:5% ?-I+2,BU.@%
4,:,3?/+/9C% .<,:% 47:724% 0/>M9745% 0,25O.=% 7% f0I7-0%
G.?,-.2O%…%27@/0.45%H,2Z.2•%%
^%2717:/35%V4/%47?%���%%
G.?,-.2O% 31.47:=% 14/% +,-9M<% U7O/<% 9% 27I?,% 0/:H,2% >M45%
3>/-% 27>:;074,:52M@% 0722M@=% .% +/V4/<I% 9%  &&�% O/0I%
0/>.:3A% /32/972.A% 3+,T.7:52/O/% P/207=% P.2723.-/97:7 %
?/4/-MB% ,Z,% /027% H,2Z.27% …% 90/97% \,2-.% a-V+,-7=%
>/O74/O/%<,0.?7%.%/1,25%.89,342/O/%:;>.4,:A%734-/2/<..=%
+/:I1.9U,O/% +,-9I;% P/4/O-7P.;% 3+,?4-7% 89,80M�% G/%
87<M3:I% G.?,-.2O7=% P/20% +7<A4.% \,2-.% a-V+,-7% 0/:H,2%
>M:% +/00,-H745% 0/:O/3-/12MB% +-/,?4% +/% +/:I1,2.;%
3+,?4-/9% 9/8</H2/% >/:5U,O/% 1.3:7% 89,80=% 7% 874,<% +/%
?:733.P.?7T..% V4.@% 89,80% 9% 3//49,4349..% 3% .@% 3+,?4-7<.�%
f4/% >M:% 0/9/:52/% 3:/H2/,% +-,0+-.A4.,=% +/3?/:5?I%
P/4/O-7P.1,3?.,% 27>:;0,2.A% 9% 4I% +/-I% >M:.% 9,35<7%
4-I0/,<?.<.=% 7% +-.2T.+M% 3+,?4-7:52/B% ?:733.P.?7T..%
89,80% 2,% >M:.% ,Z,% +-/-7>/472M% 2.% 4,/-,4.1,3?.=% 2.%
+-7?4.1,3?.�%%
a:A%+-/9,0,2.A%34/:5%3:/H2M@%-7>/4%>M:7%3/>-727%O-I++7%
3+,T.7:.34/9=%2/%93?/-,%G.?,-.2O%-78/17-/97:3A%9%-7>/4,%
39/.@%?/::,O6<IH1.2�%†a7H,%</A%O/-2.127A%30,:7:7%>M%V4I%
-7>/4I% :I1U,=% 1,<% /2.‡=% …% 87A9.:% ?7?64/% G.?,-.2O�% ^% ,O/%
O/-2.12/B% 9% 4/% 9-,<A% >M:7% F.:5A<.27% b:,<.2O�% n27% .%
347:7% /02/B% .8% +,-9M@% H,2Z.2% 9% †O7-,<,% G.?,-.2O7‡=%?7?%
.2/O07% 9% UI4?I% 278M97;4% V4I% 07<3?I;% O-I++I=% 272A4I;%
G.?,-.2O/<%0:A%-7>/4M%3%O7-97-03?.<.%P/4/+:734.2?7<.�%%
%

%
[K(�!.\��$/!�$#=(�����7�=��

%
€7>/47:.% H,2Z.2M% 9% >/:5U/<% 8072..=% 3+,T.7:52/%
+/34-/,22/<% .8% ?.-+.17% 0:A% 87Z.4M% 734-/2/<.1,3?.@%
7-@.9/9%.%P/4/+:734.2/?%/4%/O2A�%G:734.2?.%@-72.:.35%27%
+,-9/<%V47H,=%7%27%4-,4.B%V47H=%O0,%-7>/47:/%>/:5U.2349/%
07<=%+:734.2?.%0/3479:A:%3+,T.7:52MB%:.P4�%F3,%H,2Z.2M%
3.0,:.% 9% >/:5U/B% ?/<274,% 9% 9/34/12/<% ?-M:,% 8072.A�%
K7>.2,4% 37</O/% G.?,-.2O7% 27@/0.:3A% 9% +-/4.9/+/:/H2/<%
?-M:,%8072.A=%7%93,%/347:52M,%<IH1.2M%-7>/47:.%9%2.H2.@%
V47H7@“�%%%%�������N
	�
���
��
�' %
%
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�
%
]M97;4%</<,24M=%?/4/-M,%9-,87;43A%9%+7<A45%27%

0/:O.,%O/0M=%,3:.%2.%27%93;%H.825�%o7?%.%?7H0MB%:;>.4,:5%
734-/2/<..% 93,O07% </H,4% +-.+/<2.45% 0,3A4/?60-IO/B%
/>m,?4/9=% ?/4/-M,% /3479.:.% 27% 2,O/% 2,.8O:70.</,%
9+,174:,2.,�%K%3/H7:,2.;=%+-.0,43A%+-.82745=%14/%0:A%273=%
27>:;074,:,B% 0.+63?7B=% >/:5U.2349/% />m,?4/9% +-/@/0. 4%
/>,8:.1,22/% …% 9% 9.0,% 4I<722M@% +A42MU,?=% 07% .% 4,=% ?7?%
+-79.:/=% /41,4:.9/% 9.02M% :.U5% >/?/9M<% 8-,2.,<�% F%
3+/-4.92/<% .24,-,3,% <M% 34-,<.<3A% 87P.?3.-/9745% ?7?%
</H2/% >/:5U,% />m,?4/9% .=% H,:74,:52/=% ?7?% </H2/% >/:,,%
2.8?/B% A-?/34.=% 3/93,<% 2,% 870I<M97A35% /% 4/<=% 14/% H,%
.<,22/% <M% 27>:;07,<�% X?7H,<% 47?=% 3/3479:AA% +:72% 27%
3,O/02AU2;;% 2/15=% 1734/% :.% <M% .24,-,3I,<3A%
/3/>,22/34A<.% 27<,1,22M@% ?% 27>:;0,2.;% />m,?4/9Ž% ^%
+/3:,=% 3:,0I;Z.<% I4-/<% .:.% 02,<% 93,O07% :.% <M% 1.47,< %
722/47T..%?%/>m,?47<=%?/4/-M,%87P.?3.-/97:.%.:.%?/4/-M,%
273%27.>/:,,%9+,174:.:.Ž%]/;35=%14/%2,4�%\/4/9%87?: ;1.45%
+7-.=%14/%>/:5U.2349/%.8%273=%O/2A35%87%?/:.1,349/<%2/9M@%
0.+63?7B% />m,?4/9% 2,% 9+/:2,% +-,03479:A;4% ?% ?7?/<I% 4.+I%
/42/3.43A%4/:5?/%14/%/>27-IH,227A%/1,-,027A%O7:7?4.?7%…%?%
3+.-7:52/<I% .:.% V::.+4.1,3?/<I�% a7=% 4,:,3?/+M% 0/%  � �% …%
���%<<% 9% +/+,-,12.?,% -73?-M97;4% 0,47:.% :.U5% 4/:5?/%

27.>/:,,% A-?.@% +-,03479.4,:52.T% V4/O/% -/07% 4I<722M@%
/>m,?4/9=%2/%A%2,%/>%V4/<“%
K()(/'$/(�xCh� �O! !��F2�,�(B!#$!�&�&(-'(��������	
 �����
�6	��	�����
%

gM% +,-,3?7?.97,<% /4% /02/O/% ,097%
87P.?3.-/9722/O/% 4I<722/O/% +A42MU?7% ?% 0-IO/<I% 3% 47?/B%
>M34-/4/B=%3:/92/%-733<74-.97,<%T,22.?.%9%<7O78.2,=%7%2,%
O7:7?4.?.�% \7:7?4.?.•% K/3<.1,3?.,% O/-/07=% 273,:,22M ,%
<2/O.<.% <.::.7-07<.% 89,80=% 47?.,% /O-/<2M,=% 14/% 39,4%
+,-,3,?7,4% .@% 0,3A4?.% 4M3A1% :,4% .% +-,?-732M<.“%
L734/:5?/% +-,?-732M<.=% 14/% +-.% 98O:A0,% 27% 2.@%
87@974M97,4%0I@�%^%90-IO%47<=%07:,?/=%2,9//>-78.</%07:,?/%
/4% 273% ?4/64/% -733<74-.97,4% 27UI% \7:7?4.?I% 9% 39/B%
:;>.4,:53?.B% 4,:,3?/+�% X<,U2/=% ?/2,12/=% 7% 90-IOŽ%
G/2-79.:/35% :.% >M% 27<=% 14/% .2/+:72,42MB% 27>:;074,:5%
I0,:.:% 1I45% >/:5U,,% 92.<72.,% oI<722/34.% ^20-/<,0M=% 7%

27+-/4.9% g:,12/O/% GI4.% 27+.37:% †2,% 873:IH.97,4%
92.<72.A‡Ž%

t,O/%O-,@7%47.45=%A%.%37<%871734I;%/49/HI%3:7>M<%
O7:7?4.?7<%2,%>/:,,%<.2I4M%27%.@%27>:;0,2.,=%2/%93,%H,%
,345%/>m,?4M=%3/8,-T72.,%?/4/-M@%2793,O07%9+,1747:/35%9%
</;% +7<A45% .% 9-A0% :.% ?/O07% IH,% .8O:70.43A�% –% O/9/-;% /%
+-,?-732M@% H,<1IH.27@% 89,802/O/% 2,>7% …% U7-/9M@%
3?/+:,2.A@�%

f4/% 3:I1.:/35% 2,870/:O/% 0/% </,O/%
4-.270T74.:,4.A% …% 9% <7,%  ""�% O/07�% o/O07% 9% </,<%
-73+/-AH,2..% >M:=% ?7?% >M% 3,B173% 3?787:.=% ��6<<%
-,P-7?4/-% 27% 78.<I47:52/B% </24.-/9?,�% n>m,?4.9% A%
30,:7:% .8% 9,35<7% ?71,349,22/O/% /1?/9/O/% 34,?:7=%
+-/.3@/H0,2.,%/?I:A-7%3,B173%IH,%2,%93+/<2;=%279,-2/,=%
4/H,% 9M0-7:% /4?I0764/�% †g/24.-/9?/B‡% 3:IH.:% ?/+,,12 MB%
P/4/6U474.91.?% 3/% 34-I>T.2/B�% L70/% 3?78745=% V4/4%
.234-I<,24%A%27@/0.:%9+/:2,%+-/09.2I4M<=%7%/3/>,22/%+/%
3-792,2.;%3%+-,0M0IZ.<%��6<<%727:/O/<�%

K% 4/<I% 9-,<,2.% A% I9,-,22/% /-.,24.-/97:3A% 9%
G:,A07@%.%–3:A@=%827:=%?7?%9MO:A0.4%a9/B2/,%3?/+:,2.,%9%
G,-3,,�% a7% .% oI<722/345% n-./27=% +/A9:A9U7A3A% ?7H0/,%
I4-/% +,-,0% 2717:/<% I1,>2/O/% O/07=% -78I<,,43A=% >M:7%<2,%
827?/<7�% L,% @9747:/% 1,O/64/% +/.34.2,% †4I<722/O/‡=% 4/O/=%
14/%2,:58A%>M:/%I9.0,45%2,9//-IH,22M<%O:78/<=%4/O/=%14/%
9M0,:.:/%>M%<,2A=%3%4,:,3?/+/<=%/4%+-/1.@%:;0,B=%,O/%2,%
.<,;Z,O/�%

NH,% 3/9,-U,22/% 2,% +/<2;=% ?7?% A% +-/9,:%
+,-9/<7B3?.B% 0,25=% 2/% 2/15% /347:735% 9% </,B% +7<A4.%
270/:O/�%o/O07%/?/:/%09I@%173/9%+/+/:I2/1.%*07>M%37</<I%
2,%34745%/>m,?4/<%27>:;0,2.A%3/3,0,BC%A%9MU,:%.8%0/<I=%
+-A</%87%?/4/-M<%-73?.2I:/35%U.-/?/,%+/:,=%/O-72.1, 22/,%
8I>174M<%1734/?/:/<%+/370/?%O0,64/%2,07:,?/%/4%O/-.8/247�%

K% 4/<I% 9-,<,2.% A% IH,% .<,:% 2,I0712MB% /+M4%
27>:;0,2.A% 4I<722M@%
/>m,?4/9�% K7?% :;>/B% 2/9.1/?% A%
/H.07:=% 14/% O7:7?4.?.% .%
3?/+:,2.A%+-,03472I4%+-.<,-2/%
47?% ?7?% 9MO:A0A4% 27%
P/4/O-7P.A@% 9% ?2.O7@�% LI=%
</H,4%>M45=%1I4561I45%+/@IH,�%F%
2717:,% 0,9A2/34M@%
:;>.4,:53?7A% 734-/2/<.A% 9%
27U,B% 34-72,% +,-,H.97:7%
O:I>/?.B% ?-.8.3=% 7% +/V4/<I%
0/34745% >/:,,6<,2,,%
+-.:.12M,% ?7-4M% 89,802/O/%
2,>7% +-/9.2T.7:52/<I%
U?/:52.?I% 3-,02.@% ?:733/9%
>M:/% +-7?4.1,3?.% 2,9/8</H2/�%
G-.@/0.:/35% 0/9/:5349/97453A%
347207-42M<.% ?7-47<.%
KI:.?/93?/O/%0/%+A4/B%89,802/B%
9,:.1.2M=%?/4/-M,%934-,17:.35%
0/9/:52/% 47?.% 1734/=% 2/% 0:A%
27>:;0,2.B% 0.+63?7B% />m,?4/9%
>M:.% P7?4.1,3?.% >,3+/:,82M�%
o7?% 9/4=% 279/0A% 39/.%
37</0,:52M,% 4,:,3?/+M% 27% 4I%
/>:7345% 2,>7=% O0,% +-.<,-2/%
27@/0.:3A%4/4%.:.%.2/B%/>m,?4=%
<2,%+/1,<I64/%93,O07%?787:/35=%
14/%/2%0/:H,2%37<%9M3?/1.45%27%

<,2A% 9/% 93,<% P/4/O-7P.1,3?/<% 9,:.?/:,+..�% €78I<,,43 A=%
47?/O/% 2.?/O07% 2,% >M97:/�% v74/% >M:.% ?I-5,82M,% 3:I17.% …%
?7?64/% A% +M47:3A% />27-IH.45% U7-/9/,% 3?/+:,2.,% g%�&%9%
+/:,9/B%>.2/?:5=%+-.1,<%27%4,<2/63.2,<%2,>,=%27%?/4/-/<%
,097% I3+,:.% +/A9.453A% 37<M,% A-?.,% 89,80M�% L/% 37</,%
3<,U2/,% >M:/% 9% 4/<=% 14/% .3?7:% A% ,O/% +/% /U.>/12M<%
?//-0.2747<=% +-.9,0,22M<% 9% 3472/9AZ,B3A% /4% V4/O/% 2,%
<,2,,% 87<,174,:52/B% ?2.O,% v.O,:A% †X/?-/9.Z7% 89,802/ O/%
2,>7‡�% F% O-7P,% †X?:/2,2.,‡% 3?/+:,2.;% g%�&%
+-.+.3M97:735%T.P-7%J�=�y=%+-.1,<%3.A%/+,174?7%+,-,H.:7%
2,3?/:5?/% .8072.B% ?2.O.�% c3@/0A% .8% V4/O/=% U7-/9/,%
3?/+:,2.,%g%�&%3/89,80.A%X4-,:5T7%:,H7:/%:.U5%2,<2/ O.<%
+-79,,%^:547.-7�%K7?%9M%0I<7,4,%</H2/%:.%I9.0,45%/>m,?4=%
:,H7Z.B% 27% +-,0,:,% 9.0.</34.% 9% 0722MB% .234-I<,24=% 9%
3I<,-?.=%>,8%+/.3?/9/B%?7-4M=%07%,Z,%9%4/<%<,34,=%O0,%,O/%
2,4Ž%^%9,05%,3:.%+/0I<745=%3?/:5?/%47?.@%:A+3I3/9%>M:/%9%
:;>.4,:53?/6734-/2/<.1,3?/B%;2/34.“ %
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L/% 9/% 93,@% +/0/>2M@% 2,I0717@% ,345% /02/%
+-,?-732/,% 39/B349/�% +/3:,% 2.@% 47?% 87<,174,:52/% 9?I3.45%
-70/345% /4% 27>:;0,2.A% 4/O/=% 14/% 9-/0,% >M% 93,O07% >M:/%
0/34I+2/=% 93,O07% >M:/% -A0/<=% 2/% +/1,<I64/% I3?/:587:/% /4%
27U,O/% 92.<72.A% +/% 4/B% .:.% .2/B% +-.1.2,�% o7?.<.%
/>m,?47<.%0:A%<,2A%347:.%U7-/9M,%3?/+:,2.A%���� %.%��%� %
9%\,-?I:,3,�%
%

%
x��U��F2�,�(B!#$!�&�&(-'(��������	
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%
G-,03479:A,4,% </B% 9/34/-O=% ?/O07% 9% 0-/H7Z,<%

+/:,%8-,2.A%+/A9.:/35%2,14/%3/9,-U,22/%0:A%<,2A%2/9 /,�%
>,8I?/-.82,22/% ?-IO:/,% .% 0,B349.4,:52/% 4I<722/,%
+A42MU?/%…%9%/4:.1.,%/4%IH,%+-/B0,22M@%<2/;%-733,A22M@%
3?/+:,2.B•% G/<2;=% ?7?% A% +/0>,H7:% ?% >:.H7BU,<I% O7-7HI=%
/+,-%27%2,O/%4-I>I=%14/>M=%2,%/49:,?7A35%27%0-/H72.,%-I?=%
+/:I1U,%-733</4-,45%39/;%27@/0?I�%v7+,-4MB%<,H0I%09I<A%
89,80/1?7<.% 4I<722MB% U7-% 9M3/?/% 9.3,:% 9% 4,+:/<%
9,3,22,<% 2,>,% .% <AO?/% P/3P/-,3T.-/97:�% X.A2.,% 3/4,2 %
4M3A1% 07:,?.@% 39,4.:% 3+:79.:/35% .% />-78/97:/% /02I% .8%
2,<2/O.@%2,>,32M@%H,<1IH.2�%

L,<2/O.@%+/4/<I=%14/%0/34I+2M@%0:A%27>:;0,2.A%
U7-/9M@% 3?/+:,2.B% 93,O/% /?/:/% 09I@% 3/4,2% …% 2,3-792,22/%
<,25U,=% 1,<% -733,A22M@% 3?/+:,2.B% .% IH=% 4,<% >/:,,=%
O7:7?4.?�%c%9/4%,Z,%14/%I0.9.4,:52/%…%2,3</4-A%27%4/=%14/%
93,% U7-/9M,% 3?/+:,2.A% /1,25% +/@/H.% 0-IO% 27% 0-IO7% *2I%
0,B349.4,:52/=% 1,<% </OI4% /4:.17453A% 4I<722M,% U7-.?.% …%
-789,%14/%-78<,-/<C%0:A%?7H0/O/%.8%2.@%</H2/%27B4.%?7?I;6
2.>I05% /4:.1.4,:52I;% /3/>,22/345�% F% /02/<% 3?/+:,2.. %
3+-A47:735% <733.927A% 1,-27A% 0M-7=% 9% 0-IO/<% …%
+:72,47-27A%4I<722/345�%o-,45,%3?/+:,2.,%37</,%/>.: 52/,%
+/% ?/:.1,349I% +,-,<,22M@% 89,80=% 7% 1,49,-4/,% 27.>/:,,%
I07:,2/% /4% T,24-7% \7:7?4.?.�%GA4/,% …%37</,% <733.92/,=% 7%
U,34/,%…%37</,%4I3?:/,�%c%2.%/02/%U7-/9/,%3?/+:,2., %2,%
/3472,43A%/>0,:,22M<%9%3.:I%39/,B%.3?:;1.4,:52/34.� %

KI-5,82/=% 14/% 37</%3?/+:,2.,% g% !% 2,% <2/O/% 1,<%
9M0,:A,43A%3-,0.%+-/1.@�%/2/%2,%37</,%>/:5U/,%.%>/O74/,%
27%89,80M=%2,%37</,%>:.8?/,%.%2,%37</,%A-?/,%27%2,>,=%07%.%
-73+/:/H,2.,% ,O/% 9% \7:7?4.?,% 4-I02/% 2789745% /3/>,22 M<�%
L/% .<,22/% 3% 2,O/% >/:5U.2349/% :;>.4,:,B% 734-/2/<..%
2717:.% 827?/<.453A% 3% V4.<% 0-,92.<% .% I0.9.4,:52M<%
?:733/<% 2,>,32M@% />m,?4/9=% .%.<,22/% ,O/% >/:5U.2349/% .8%
273%9+,-9M,%-78-,U.:.%27%89,80M�%c=%>M45%</H,4=%.<,22/%
>:7O/07-A% V4/<I% P7?4I% /2/% .% 0/34/B2/% +/1,42/O/% 8972.A%
37</O/%:;>.</O/%U7-/9/O/%3?/+:,2.A�%

^% 4/O07=% 9% 4I% 07:,?I;% <7B3?I;% 2/15% A% 3/9,-U.:%
,Z,% /02/% /4?-M4.,�% L,3:/H2/% 0/O707453A=% 14/% .<% 347:/%
3/3,02,,% 3?/+:,2.,% g% "��% tI45% >/:,,% 4I3?:/,=% .% /2/%
+/-78.:/% <,2A% 1-,89M17B2/�% F,05% /4?-M:/35% /2/% >,8%
?7?/O/64/% 2.% >M:/% 27+-AH,2.A=% 7=% 347:/% >M45=% A% </O%
+/+-/>/9745%/4M3?745%27%2,>,%.%>/:,,%3:7>M,%/>m,?4M�%

n?-M:,22MB% 9,8,2.,<=% 3:,0I;Z,B% 2/15;% A%
/4M3?7:% +-,?-732MB% U7-%��� % 9% v<,,�% 07H,% 9% 47?/B%

3?-/<2MB% +/% 2M2,U2.<% <,-?7<% .234-I<,24% 2,% 3/3479.:/%
4-I07% 87<,4.45=% 14/% /2/% 1I45% >/:5U,% +/% -78<,-7<=% 1,<%
U7-M%9%\,-?I:,3,=%2/%+/9,-@2/3427A%A-?/345%>M:7%<,25U,=%
7% A0-/% 3?/+:,2.A% >/:,,% 9M-7H,2/% …% >I04/% 4I<7227A%
89,80/1?7�%
%

%
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%
G/-78.4,:52/=% ?7?% +7<A45% 3% 47?/B% 7??I-742/345;%

3</O:7% 87+,174:,45% 4/12M,% 074M% 93,@% V4.@% 27>:;0,2.B�%
a,:/=%9.0.</=%9%4/<=%14/%+,-./0%</.@%27>:;0,2.B%3/9+7:%3%
<7B3?.<.%+-7802.?7<.%…%9,05%3:,0I;Z.B%39/B%/>m,?4%…%��
� % 9% \/21.@% G37@% …% A% />27-IH.:% 7??I-74% 9,1,-/<% a2A%
G/>,0M�% NH,% 3479U,,% +-.9M12M<% /?-IO:/,% 3.A2.,=% 2/%
?7H0MB% -78% 2/9/,% 9/3@.Z,2.,% /4% I9.0,22/O/=% .% 2/97A%
O7:/1?7%9%3+.3?,%+/?/-.9U.@3A%<2,%/>m,?4/9�%

d7-/9M,% 3?/+:,2.A% 0/3474/12/% :,O?.% 0:A%
27>:;0,2.A�% a7H,% 9% 2,>/:5U/B% #�% <<% 4,:,3?/+% 87% O/0%
</H2/%I9.0,45%/?/:/%4-,@%0,3A4?/9%V4.@%/>m,?4/9�%c<,A%H,%
9% 27:.1..% 4,:,3?/+% /4%  �64.=% 7% :I1U,% …% /4%  �64.%
3724.<,4-/9% 9% 0.7<,4-,% 34/.4% +/+M47453A% -780,:.45%
U7-/9M,%3?/+:,2.A%27%/40,:52M,%89,80/1?.�%X?7HI%3-78I%…%
8-,:.Z,%V4/%2,87>M97,</,�%

L7% </B% 98O:A0=% 0:A% V4/B% T,:.% 3:,0I,4%
.3+/:58/9745% I9,:.1,2.A%  ��% …% ���% ?-74�% F% +/:,% 8-,2.A%
+/A9:A,43A% 3?/+:,2.,=% >/:,,% ?-I+2/,=% 1,<% +-.% />M12/ <%
27>:;0,2..=% +-.3</4-,9U.35% 92.<74,:52,,=% 9.02/=% 14/ %
/2/% 2,% 47?/,% /02/-/02/,=% ?7?% ?787:/35% +-.% <,25U.@%
I9,:.1,2.A@�% •Z,% 1,-,8% 2,3?/:5?/% 3,?I20% 4I<7227A%
/>/:/1?7% 3?/+:,2.A% 271.27,4% 39,-?745% <,:?.<.%
89,80/1?7<.=% 7% ,3:.% /49,34.% O:78% 2,<2/O/% 9% 34/-/2I=%
+-.<,2.9% >/?/9/,% 8-,2.,=% 93,% 3?/+:,2.,% </H,4%
-733M+7453A% 27% <.-.70M% ?-/@/42M@% .3?/-/?% …% +-7?4.1,3?.%
0/% T,24-7�% ‹,24-% H,% 93,O07% /347,43A% A-?.<% 4I<722M<%
+A42/<•% †9MHH,22M<‡=% ?7?% +-.2A4/% O/9/-.45�% o7?.@%
?-/@/42M@% 89,80/1,?=% ?7?% +-.% -78-,U,2..% U7-/9M@%
3?/+:,2.B=% 2,% I9.0.U5% 2.O0,�% L79,-2/,=% V4/%
+3.@/P.8./:/O.1,3?7A% /3/>,22/345% 1,:/9,?7=% 2/% 4,<% 2 ,%
<,2,,“ %

X4/.4%/4<,4.45=%14/%+-.%27>:;0,2..%IH,%9% ��6<<%
4,:,3?/+M% U7-/9M,% 3?/+:,2.A% 271.27;4% +-/A9:A45% 39/; %
.20.9.0I7:52/345�% K% +-.<,-I=% :;>.<,T% 27>:;074,:,B% … %
U7-/9/,% 3?/+:,2.,% g% !�% •Z,% 9%  "% 9,?,% 87<,4.:.=% 14/ %
89,80M% T,24-7% 3?/+:,2.A=% 3:/92/% -780,:,2M% 4-,<A%
4,<2M<.% +/:/3?7<.�% ]:7O/07-A% V4/<I% /+4.1,3?/<I%
VPP,?4I% 3?/+:,2.,% +/:I1.:/% +-/89.Z,% †G-/+,::,-‡�%
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L79,-2/,=%2,%>I0,4%/U.>?/B%3?78745=%14/%3-,0.%93,@%%39/.@%
3/>-745,9% U7-/9/,% 3?/+:,2.,% g% !% 27.>/:,,% :,O?/%
-78-,U7,43A% 27% 89,80M�% f4/% .% 2,I0.9.4,:52/% …% 37<M,%
A-?.,%89,80M%3?/+:,2.A% �%89,802/B%9,:.1.2M�%n2.%.%1I45%
>/:,,% 3:7>M,% 3/3,0?.% />-78I;4% 89,802M,% †T,+.‡% .:.%
†ZI+7:5T7‡=%4A2IZ.,3A%.8%T,24-7%3?/+:,2.A�%c<,22/%87%V4I%
/3/>,22/345% U7-/9/,% 3?/+:,2.,% g% !% I0/34/.:/35%
2,/P.T.7:52/O/%278972.A%†K-7>‡�%
%
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%
€73+/:/H,22/,% -A0/<% 3?/+:,2.,% g%"�% 9%

2,>/:5U.,% .234-I<,24M% /1,25% 27+/<.27,4% 39/,O/%
827<,2.4/O/%3/3,07�%n027?/%+-.%98O:A0,%9% ��6<<%4,:,3?/+%
A9349,22/%1I9349I,43A%-782.T7�%9%g%"�%8271.4,:52/%<,25U,%
273MZ,2/% A-?.<.% 89,807<.�% oI4% IH,% 2,% I9.0.U5% 2.%
?:,U2,B% ?-7>7=% 2.% +-/+,::,-7=% 89,8027A% +M:5%
+,-,:.97,43A%.3?/-?7<.=%3:/92/%IO:.%874I@7;Z,O/%?/3 4-7“ %
%

%
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%
d7-/9M,% 3?/+:,2.A% …% />m,?4M=% 87% 92,U2.<%

/02//>-78.,<% ?/4/-M@% 3?-M97;43A% <2/O.,% 47B2M�%
a/3474/12/%I+/<A2I45%/%4/<=%14/%0/%3.@%+/-%2,%9M-7>/472/%
/?/2174,:52/B% 4,/-..% +-/.3@/H0,2.A% V4.@% 2,>,32M@% 4,:�%
L,% 3,?-,4=% 14/% 9/8-734% >/:5U.23497% U7-/9M@% 3?/+:,2.B%
.31.3:A,43A% <.::.7-07<.% :,4=% 7% 8271.4=% /2.% A9:A;43A%
/02.<.%.8%37<M@%347>.:52M@%/>-78/972.B%9%O7:7?4.?7@=%2/%
+-.1.27=%+/%?/4/-/B%3//>Z,349/%347-M@%89,80%3:.:/35%9%V4I%
39/,/>-782I;%†?/3<.1,3?I;%?7+:;‡%/?/2174,:52/%2,%A3 27�%
a/% 2734/AZ,O/% 9-,<,2.% 9,0I43A% 27I12M,% 3+/-M% /%4/<=%?7?%
+-/9,34.%O-725%<,H0I%O.O7243?.<.%U7-/9M<.%3?/+:,2.A<.%
.% V::.+4.1,3?.<.% O7:7?4.?7<.�% K% +-.<,-I=% 2,% 47?% 0792/%
/>27-IH.:/35=% 14/% 273,:,2.,% A-17BU,O/% U7-/9/O/%
3?/+:,2.A% …% � % ‹,2479-7% 3/3479:,2/% 89,807<.%
+-,.<IZ,349,22/% 09I@% 9/8-734/9=% 14/% 2747:?.97,4% 27%

<M3:5% /% +-/.3@/H0,2..% 3?/+:,2.A% 9% -,8I:5474,% 3:.A2. A%
09I@%<,25U.@=%7=%9/8</H2/=%.%/%O7:7?4.1,3?/B%+-.-/0,%3,O/%
/>-78/972.A�%

L79,-2A?7% <2/O.,% .8% 273% +-,03479:A:.=% ?7?/9/%
/2/% …% H.45% 27% +:72,4,=% />-7Z7;Z,B3A% 9/?-IO% /02/B% .8%
89,80% 27% ?-7;% U7-/9/O/% 3?/+:,2.A�% 9,1,-2,,% 2,>/=%
I3,A22/,%A-?.<.%>-.::.7247<.%3/4,2%3/3,02.@%89,80�% j/4A=%
>M45% </H,4=% 2,% >-.::.7247<.=% 7% 4/+787<.=% /+7:7<.% .%
O-72747<.=% +/3?/:5?I% 89,80M% U7-/9M@% 3?/+:,2.B% /1,25%
2,</:/0M�% L79,-2/,=% -78% O/0I% +:72,47% />/-71.97:735% >M%
9/?-IO%39,4.:7%47?=%14/%4,+:M<.%<7B3?.<.%2/17<.%<M%</O:.%
27>:;0745% >M% 2,% 89,80M% U7-/9/O/% 3?/+:,2.A=% 7% g:,12MB%
GI45% …% 27UI% /O-/<2I;% O7:7?4.?I=% 39,-?7;ZI;% <.-.707<.%
89,802M@% 3?/+:,2.B% .% -I>.27<.% 4I<722/34,B�% c24,-,32/=%
?7?% >M% -789.97:735% ?I:54I-7% T.9.:.87T..=% ?/O07% /027%
+/:/9.27%2,>7%I3,A27%A-17BU.<.%89,807<.=%47?.<.=%14/%/4%
.@% 3.A2.A% 3472/9.43A% +/14.% 47?% H,% 39,4:/% ?7?% 02,<=%7%
0-IO7A% …% ,097% 87<,42/B% 3+.-7:5;�% K7?% >M% +/9:.A:/%
-73+-,0,:,2.,% 89,80% 27% -,:.O.;Ž% ^33/T..-/97:735% >M%
/027%17345%2,>7%3%0/>-/<=%7%0-IO7A%…%3/%8:/<Ž%v7<,4.:.%>M%
<M%9%.@%>:,3?,%27UI%\7:7?4.?IŽ%^%87<,4.:.%:.%>M%87%27U,B%
\7:7?4.?/B% <.::./2M% 47?.@% H,=% 2/% <2/O/?-742/% >/:,,%
3:7>M@% .% >,3?/2,12/% >/:,,% <2/O//>-782M@% O7:7?4.?Ž%
c2/O07% +-,?-732/% /347453A% :;>.4,:,<% 9% ?7?/B6:.>/%
/>:734.% ,34,349/8272.A=% 27+-.<,-=% 9% 734-/2/<..�% o/O07%
2.14/% IH,% 2,% <,U7,4% +-,03479.45% O.O7243?.,% U7-/9M,%
3?/+:,2.A% /40,:52M<.% O7:7?4.?7<.=% 3:I17B2/%
87@971,22M<.% >/:,,% ?-I+2M<.=% 2.14/% 2,% <,U7,4%
+-,03479:A45% 3,>A% H.4,:A<.% 0-IO/B% 89,802/B% 3.34,<M=% 2,%
870I<M97A35%/%+-/1.@%734-/2/<.1,3?.@%2,4/12/34A@“%

%

%
x�����F2�,�(B!#$!�&�&(-'(��������	
�����
�6	��	���� �

%
g7B3?7A% H,% +/-7% /4<,1,27% T,:M<% -A0/<%

87<,174,:52M@% U7-/9M@% 3?/+:,2.B�% f4/% .% g%�% …% 0-,92.B%
.3+/:.2=%.%+7-/1?7%g% �%3%g% �=%.%9M3/?/,%3?/+:,2.,%g%!%…%
/02/%.8%37<M@%A-?.@%9%\7:7?4.?,�%]:.H,%?%I4-I%3472/9A43A%
0/34I+2M% .% <2/O.,% 0-IO.,=% 2/“% 14/% 47?/,% I4-/% 9% <7,Ž% L7%
U.-/4,% g/3?9M% 9% ?/2T,% <,3AT7% 2/1.% 3472/9A43A% 47?%
?/-/4?.=%14/%>I?97:52/%2,%I3+,97,U5%9M2,34.%.8%0/<7%.%?7?%
3:,0I,4%2734-/.45%4,:,3?/+�%%

%
x��7��F2�,�(B!#$!�&�&(-'(��������	
�����
�6	��	���� �

%
c% 93,% H,=% ,345% 9% V4/<% 9-,<,2.% O/07% 14/64/%

/3/>,22/,=% 14/% 873479:A,4% +-/2.?2I453A% 93,<% ,34,349/<% .%
+-.:52I45%?%:/2I%-/02/B%+-.-/0M�%g7B%…%93,%H,%2,%3/93,<%
:,4/=% 7% +/V4/<I=% >M97,4=% 27>:;07,U5=% 7% 90-IO% 27:,4.4%
47?/B%39,H.B%+/-M9%9,4,-?7=%14/%2,9/:52/%870I<M97,U53A%
/% 07:,?.@% 3,9,-2M@% 34-727@“% 07% 2,4=% 14/% 47<“% />/% 93,B%
27U,B% +:72,4?,=% 27?-M4/B% .33.2A61,-2M<% ?I+/:/<% 2,>7“%
^%9%2,>,%…%9.3AZ,B%+/0%17-I;Z.<.%3/:/95.2M<.%4-,:A<.%
…%H,<1IH.2,%g% !�%

�

>-,6�0�;.+�-8 *������
�,������	�����
�������#"23$#2%5! �
%*3+,T.7:52/%0:A%HI-27:7%†L,>/39/0‡C�
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�
>!#!�(�$�L5#(� !:!��.�U���/'*,�*�7��h�=��V�'���y=�� �}$.!�$#� ���
�

F,2,-7% +/% 39/.<% -78<,-7<% .% <733,% …% +/14.% 47?7A% H,=%?7?%
27U7%v,<:A�%n27%9% =�%-787%>:.H,%?%X/:2TI%.%+/:I17,4%/4%
2,O/%+/14.%9%097%-787%>/:5U,%:I1.34/B%V2,-O..=%1,<%27U7%
+:72,47�% G/9,-@2/345% F,2,-M% 3?-M47% /4% 273% +:/42/B%
74</3P,-/B% .% />:7?7<.�% K3474.=% 9M9/0% /% 4/<=% 14/% F,2,-7%
/?-IH,27% 74</3P,-/B% 9+,-9M,% >M:% 30,:72% g�% F�%
e/</2/3/9M<%9/%9-,<A%27>:;0,2.A%+-/@/H0,2.A%+:72,4M %
+/%0.3?I%X/:2T7%9% #� %O�%%
F%  "��O�% >M:/% I3472/9:,2/=% 14/% F,2,-7% 9-7Z7,43A% 9/?-IO%
39/,B% /3.% /42/3.4,:52/% 89,80% 3% +,-./0/<% 9% ��!=�% 8,<2M@%
3I4/?=% +-.1,<% 9-7Z,2.,% V4/% />-742/,% 8,<2/<I�% o7?.<%
/>-78/<=%0,25%27%F,2,-,%0:.43A%  �=&%8,<2M@%3I4/?=%7%O/0%
-79,2% “09I<% ,,% 3I4?7<�% F% ��6@% O/07@% 27% P-72TI83?/B%
/>3,-974/-..%G.?60;6g.0.%27%V?974/-,%F,2,-M%27>:;07 :.%
O/-.8/247:52I;% †34-,:/1?I‡% >:7O/07-A% 1,<I% +-.U:.% ?%
9M9/0I=% 14/% 74</3P,-7% +:72,4M% 9-7Z7,43A% 3% +,-./0/<%9%
1,49,-/%3I4/?�%%

%
V(2(� >!#!�3� ]��X�^�  !:!��.� C� #�*,�*� 7��h� =�� ]5 !)$: !#$!� C�;^��
Y !2"(� �*"�.� &� 1)(#!'�-� 6� V$� Y.!!#�&<(� ]5=)� �!� �(& &'�*#$!�
.!B"5�& !'$)(.$��/�)����5=)� �-�.$#�^��V�'���y=���} $.!�$#� ���
%

F% -,8I:5474,% +/:,4/9% ^gX% †F,2,-7‡% .% †F,O7‡% *XXX€C% .%
†g7-.2,-‡% .% †g7O,::72‡% *Xd^C% I3472/9:,2/=% 14/%
74</3P,-7% +:72,4M% 3/34/.4% 27% "�x% .8% IO:,?.3:/O/% O787�%
^8/47% 80,35% �x=% ?.3:/-/07% <,25U,% �= x=% 9/0A2/O/% +7-7%
�=��x�% o,<+,-74I-7% 9>:.8.% +/9,-@2/34.% F,2,-M% >:.8?7 % ?%
�#�% O-70I37<% ‹,:53.A=% 079:,2.,% …% "!% 74</3P,-M�%
n>:712MB% 3:/B% F,2,-M=% 3/34/AZ.B% .8% <,:?.@% ?7+,:5%
3,-2/B%?.3:/4M=%-73+/:/H,2%27%9M3/4,%/4%�"%0/%&�%?<�%%
F,2,-7% 4-,4.B% +/% A-?/34.% />m,?4% 27% 8,<2/<% 2,>,% +/3:,%
X/:2T7% .% eI2M�% •,% >:,3?% 9% <7?3.<I<,% 0/34.O7,4% 6�����% F%
27.>/:5U,<%>:,3?,%F,2,-7%>M97,4%87%!�%02,B%0/%2.H2,O/%
3/,0.2,2.A% .% 1,-,8% !�% 02,B% +/3:,% 2,O/�% NO:/9/B% 0.7<,4-%
+:72,4M% 9% V4/% 9-,<A% ��˜=% 7% U.-.27% 3,-+7%  �˜�% F% V4.%
+,-./0M%07H,%</H2/%9.0,45%0/9/:52/%-,8?.,%4,2.=%?/4/-M,%
07;4%+-,0<,4M=%/39,Z,22M,%F,2,-/B�%G-7907=%+-.%V4/<%2,%
0/:H2/% >M45% O/-/03?/B% 8739,4?.=% 7% 47?H,% eI2M% 27%
2,>/39/0,�% % F,2,-7=% ?7?% .% g,-?I-.B=% </H,4% >M45% 9.027%
:.>/%+/%9,1,-7<=%:.>/%+/%I4-7<�%€,0?/%2734I+7;4%+,-./0M%

,,% 09/B2/B% 9.0.</34.�% c% 27% 2,>,32/B% 3P,-,% +:72,47% 2,%
I07:A,43A%/4%X/:2T7%07:,,%1,<%27%�#y�%%
G-.% >:7O/+-.A42M@% I3:/9.A@% -73+/:/H,2.A% /42/3.4,:52 /%
X/:2T7% .% O/-.8/247% +:72,4I% </H2/% 9.0,45% .% 27% 02,92/<%
2,>,% 9% 9.0,% >,:/B% 4/1?.�% j/-/U.<% +/</Z2.?/<% 9%
/4M3?72..% F,2,-M% 27% 02,92/<% 2,>,% </H,4% 3:IH.45% eI27=%
?/O07% /27=% +,-,<,Z7A35% +/% 2,>,32/B% 3P,-,=% +-/@/0.4%
9>:.8.%+:72,4M�%c2/O07%07H,%3:I17;43A%+/?-M4.A%F,2,-M%
eI2/B=%?/4/-M,%</H2/%27>:;0745%.%02,<�%%
G-.% 27>:;0,2.A@% F,2,-M% 9% 4,:,3?/+=% +I345% 07H,%
2,>/:5U/B=%27>:;074,:5%87<,4.4%,,%P78I�%F,2,-7%>:.H ,%.%
?-I+2,,%g,-?I-.A=%+/V4/<I%,,%P78M%9.02M%07H,%9%>.2/?:5=%
2/% 9% 4,:,3?/+% </H2/% +-/3:,0.45% +-7?4.1,3?.% 87% +/:2M<%
T.?:/<% 3<,2M% P78% F,2,-M% 9% 4,1,2.,% -A07% <,3AT,9% *9%
>.2/?:5%:I1U,%93,O/%9.02M%P78M%/4%3,-+7%0/%†+/:/9.2?.‡C�%%
•0.2349,22M,% -78:.1.<M,% 9% 4,:,3?/+% 0,47:.%
+-,03479:A;4% 3/>/B% />:712M,% />-78/972.A% 9% 9,-@2.@%
3:/A@% +:/42/B% 74</3P,-M% +:72,4M�% n2.% 9% :I1U,<% 3:I17,%
,097% 87<,42M=% 47?% 14/% .@% 0/9/:52/% 4-I02/% 87-.3/9745=% .%
+-,03479:A;43A=%?7?%39,4:M,%.:.%4,<2M,%/>-78/972.A�%a:A%
:;>.4,:53?.@% 27>:;0,2.B% ?7?.@6:.>/% 0,47:,B% 27% 0.3?, %
+:72,4M% 4-,>I,43A% 4,:,3?/+% 3% 0.7<,4-/<% />m,?4.97% 2,%
<,2,,% ��%<<�%G-.%27>:;0,2..%0,47:,B%27%0.3?,%+:72, 4M%
+/347-7B4,35% 87P.?3.-/9745% .@% .24,23.92/345% .% 0.27<.?I%
.8<,2,2.B%9/%9-,<,2.�%%
a/9/:52/%1734/%I%F,2,-M%</H2/%9.0,45%9M4A2I4M,%†-/O7‡=%
?/4/-M,% 9% /32/92/<=% @/4A% .% 2,% 93,O07% 3/9+707;4% 3%
+/:A-2M<.% />:734A<.�% c2/O07% 9/?-IO% 2.@% </H2/% I9.0,45%
>/:,,%4,<2M,=%+/@/H.,%27%/H,-,:5,%/>-78/972.A�%G/V4 /<I%
H,:74,:52M% -,OI:A-2M,% 87-.3/9?.% P78M% +:72,4M% *.2/O07=%
+-.% 27.>/:5U,<% I07:,2..% +:72,4M% /4% X/:2T7=% 3%
.24,-97:/<% ��% …% !�% <.2I4C% +-.% ,,% 27>:;0,2.A@% 2,% 4/:5?/%
9,1,-/<=%+/3:,%87@/07%X/:2T7=%.:.%I4-/<=%0/%,O/%9/3@/07=%
2/% .% 02,<�% v70717% 87?:;17,43A% 9% 4/<=% 14/>M% +-79.:52/%
.8/>-78.45% P78I=% I0:.2,2.,% 9,-@2,O/% .% 2.H2,O/% -/O/9%
3,-+7=% 27:.1.,% /+-,0,:,22M@% 9M34I+/9% 27% ?-7;% 0.3?7%.%
4,<2M@% .:.% 39,4:M@% +A4,2% 27% 2,<�% a:A% 32.H,2.A% A-?/34.%
+:72,4M% 9/3+/:58IB4,35% 2,B4-7:52M<% 39,4/P.:54-/<�%
o7?H,%+-.%27>:;0,2.A@%T,:,3//>-782/%.3+/:58/9745%3. 2.B%
.:.% O/:I>/B% 39,4/P.:54-M=% I9,:.1.97;Z.,% ?/24-7342/3 45%
4,<2M@% 0,47:,B=% 7% +-.% +:/@/B% +-/8-712/34.% 9/80I@7% 0:A%
/3:7>:,2.A%-733,A22/O/%39,47%2,>7%…%H,:4MB%.%/-72H,9MB�%%
n+M4% +/?78M97,4=% 14/% +-.% 02,92M@% 27>:;0,2.A@% F,2,-M%
8271.4,:52/%I<,25U7,43A%?/24-734%<,H0I%A-?/B%+:72,4/B%.%
P/2/<%2,>7=%>:7O/07-A%1,<I%I07,43A%-78:.1.45%27%,,%0.3?,%
3:7>M,% 0,47:.�% F% P78,% /1,25% I8?/O/% 3,-+7% *>:.8% 2.H2,O/%
3/,0.2,2.A% +:72,4MC% .2/O07% I07,43A% 87<,4.45% 3:7>/,%
39,1,2.,% 27% 2,/39,Z,22/B% 1734.% 0.3?7% +:72,4M% …%
+,+,:52MB%39,4%F,2,-M�%%
a:A% 87-.3/9?.% 9.07% F,2,-M% 9% 4,:,3?/+% 3:,0I,4% 87+734.35%
87-72,,% +-.O/4/9:,22M<% 0.3?/<% *27+-.<,-=% .8% ?7-4/27 C% …%
/?-IH2/345;% 0.7<,4-/<% �% 3<�% F-,<A% 27>:;0,2.B% 9%
HI-27:,% /4<,17,43A% 9% </<,24% 87-.3/9?.% 37</B%
.24,23.92/B%0,47:.%3%4/12/345;%0/%�%<.2�%%
�

�
>!#!�(�$��)!*"3� !:!��.��7����7����V�'���>)("$.$��L ("$#&/$-�
%

F% 87?:;1,2..% /4<,4.<=% 14/% /1,25% ?-73.9/,% 8-,:.Z,%
+-,03479:A,4% 3/>/B% +-/@/H0,2.,% F,2,-M% 27% P/2,%
-733,A22/O/% 89,802/O/% 3?/+:,2.A% G:,A0M�% G/3:,02.B% -78%
47?/,% +-/@/H0,2.,% </H2/% >M:/% 27>:;0745% 9,32/B% ����%
O/07=%3:,0I;Z,,%…%9,32/B%�� �%O/07�%
7��0�J-.�0-8��� ��������62�25/2X%!& ������ �
��������
���������
�	��������
�
	����
������������' �

j���	���������(�������������
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n32/92M<.% 734-/2/<.1,3?.<.% 3/>M4.A<.% <,3AT7%
A9:A;43A�%�%.;2A%6%I4-,22AA%V:/2O7T.A%F,2,-M=% !%.;2A%6%
I4-,22AA% V:/2O7T.A% g,-?I-.A=% % � % .;2A% 6% 3/,0.2,2.,%
F,2,-M%.%g7-37=%%� %.;2A%6%:,42,,%3/:2T,34/A2.,�%X/:2T,%
09.H,43A% +/% 3/89,80.;% o,:5T7% % 0/% � % % .;2A=% 7% 874,<%
+,-,@/0.4% 9% 3/89,80.,% ]:.82,T/9% .% /347,43A% 9% 2,<% 0/%
?/2T7% <,3AT7�% X?:/2,2.,% 02,92/O/% 39,4.:7% +/34,+,22/ %
I9,:.1.97,43A=%7%+-/0/:H.4,:52/345%02A%I9,:.1.97,43 A%/4%
 #%173/9%  %<.2I4%9%2717:,%<,3AT7%0/% #%173/9%!�%<.2I4%9%
0,25% 3/:2T,34/A2.A�% X/:2T,% 9% V4/4% 0,25% ?7?% >M% 87<.-7,4%
*/347279:.97,43AC% 9% 9,-@2,B% 4/1?,% <7?3.<7:52/O/%
3?:/2,2.A% *�!=�% O-70I37C=% 7% 874,<% 271.27,4% /+I3?7453A% ?%
;OI�% G-.9,0,22M,% 0722M,% +/% +-/0/:H.4,:52/34.% 02A%
3+-79,0:.9M% 0:A% U.-/4M% g/3?9M=% O0,% +/:I0,227A% 9M3/47%
X/:2T7% 9% 4,1,2.,% <,3AT7% .<,,4% 8271,2.,% /?/:/% �#%
O-70I3/9�%L7%U.-/4,%X��G,4,->I-O7%2734I+7;4%>,:M,%2/1.=%
7% 3,9,-2,,% ��% U.-/4M% 2734I+7,4% +/:A-2MB% 0,25�%
a/3474/12/% >:7O/+-.A42M,% I3:/9.A% 0:A% 27>:;0,2.A%
89,802/O/% 2,>7% /347;43A% :.U5% 9% ;H2M@% U.-/47@% 34-72M�%
a:A%3-,02.@%U.-/4%O:I>/?/,%89,802/,%2,>/%/4?-/,43A%:.U5%
?% ?/2TI% .;:A�% a:A% 27>:;0,2.B% X/:2T7% .;25% …% 37<MB%
>:7O/+-.A42MB% +,-./0% 9% O/0I�% L,% :.U2.<% >I0,4% ,Z,% -78%
27+/<2.45=% 14/% +-.% 27>:;0,2.A@% X/:2T7% 9% /+4.1,3?.,%
.234-I<,24M% 2IH2/% ��.'��������44�� 3�	���.�� %
�����
�+
� 8	���� �% eI27% 9% .;2,% 2712,4% 39/B% +I45% +/%
2,>,32/B% 3P,-,% 9% 3/89,80..% e597% *9% &% O-70I37@% ;H2,,%
X74I-27C% +-.% P78,% �=�&�% F% +,-9MB% 0,25% :,47% 2/12/,%
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