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J7@/0AS,,3A%92Q4-.%+Q34/4P%,:,%87<,42/,%A-?/,%+A42PV?/%
</R,4% Q?78P9745% 27% F/-<.-Q;S.B3A% />W,?4=% 9% 0722/,%
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<7:,25?Q;% 4/1?Q% 27% 32.<?,% .% /39/>/R07A% /4% <74,-.7:7%
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2,+/3-,0349,22/K/% 32.<?7% .:.% 27>:;0,2.A% 92,3/:2,12/ B%
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9/?-QK% 0-QK.@% 89,80=% .3+/:58QA% 3+,?4-7:52PB% 727:.8%.@%
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3.34,<P% 0/% 2,,%3/3479:A,4% �!%39,4/9P@% K/07�% qs%  &"#!!�%
+/% 4.+Q% A9:A,43A% K/-A1.<% tX+.4,-/<t�% z?8/+:72,47%
27@/0.43A% >:.R,% 3% 39/,<Q% 39,4.:Q=% 1,<% i,-?Q-.B% /4%
g/:2E7=%+/:2PB%/>/-/4%3/3479:A,4%1Q45%>/:,,%09Q@%8,<2P@%
02,B�% G:72,47% .<,,4% -78<,-% 27V,K/% X+.4,-7=% 7%
4,<+,-74Q-7% ,,% +/9,-@2/34.% "��% v�% i/:,?Q:7% <,4727%
3/34/.4% .8% QK:,-/07% .% 9/0/-/07=% .% A9:A,43A% /02.<% .8%
K:792P@%?/<+/2,24/9%+-.-/02/K/%K787%6%+-/0Q?47%2,F4.�%J7%
f,<:,=% <,472% 9/3+-/.89/0.43A% -78:.12P<.% .34/12.?7<. �%
,34,349,22P,% .34/12.?.=% 4.+7% 4,-<.4/9=% /?,72/9=% >/:/4=%
47?R,% /4% 0/<7V2,K/% 3?/47% .% .3?Q3349,22P@% .34/12.?/9�%
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2,879.3.</% /4% 2,K/% 3/9,43?.<.% F.8.?7<.% .8% ƒdOJ7%
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J7+/<2.<=%14/%9%+-/V:/<%K/0Q%3+,E.7:.34P=%-7>/47;S.,%3%
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I% 2,<% Q17349Q;4% -/33.B3?.,% .24,-2,46+-/,?4P%
734-/?/3<.1,3?/B% 4,<74.?.�% ]3/>,22/345;%
2P2,V2,K/% ?/2?Q-37% 347:/% 4/=% 14/% <2/K/?-742P,%
+/>,0.4,:.% +-/V:P@% :,4% >P:.% .3?:;1,2P% .8%
3//49,4349Q;S.@% 2/<.27E.B% *3% +-.39/,2.,<% .<%
+/1,42/K/%8972.A%K-720/9C�%a%4/<Q%R,%9,35%?/2?Q-3%
>P:% -78>.4% 27% 097% T47+7=% .% 9% +,-9/<% .8% 2.@%
+A4,-?.% F.27:.34/9% /4>.-7:/% +-,03479.4,:52/,%
R;-.�%%
I% -,8Q:5474,% 9% 2/<.27E..% tg7B4% K/07t% +/>,0Q%
/0,-R7:7% tO34-/K7:7?4.?7t=% 94/-/,% <,34/% 872A:%
tO34-/F/-Q<t=%874,<%.0Q4%tI.-4Q7:52PB%2,>,32PB%
+:72,47-.Bt=%tO34-/2/<.A%.%4,:,3?/+/34-/,2.,t%.%
tG:72,42P,% 3.34,<Pt�% t]4?-P4.,<% K/07% *:Q1V.<%
37B4/<62/9.1?/<% K/07Ct% 347:% g7B4% ?-732/A-3?.@%
734-/2/</96:;>.4,:,B=% 1,:/9,?/<% K/07% 6% 794/-%
tO34-/K7:7?4.?.t% .% z:,<,24/9�€Q% O:,?3720-%

a/8:/93?.B=% 27% 94/-/<% <,34,% 6% 3/8074,:5% 37B47=%
+/39AS,22/K/%T?34-73/:2,12P<%+:72,47<=%I.?7%I/-/>5, 97=%
07:,,% .0Q4% 7?4.92PB% Q17342.?% F/-Q</9% g473% a/-/4?.B=%
/-K72.874/-% tO34-/F,347t% O20-,B% ]347+,2?/% .% 94/-/B%
794/-% tO34-/K7:7?4.?.t% O:,?3720-% a-,<,21QE?.B�% t„Q1V.B%
/>-78/974,:52PB% +-/,?4t% 6% tO34-/K7:7?4.?7t=% 07:,,%
tG:72,42P,% 3.34,<Pt% .% z:,<,24P�€Q�% t„Q1V.B%
4,<74.1,3?.B% +-/,?4t% 6% tI.-4Q7:52PB% 2,>,32PB%
+:72,47-.Bt=% t„Q1V7A% +,-3/27:527A% 34-72.E7t% 6% tZ97%
g4-,:5E7t=%t„Q1V.B% :;>.4,:53?.B% 37B4% +/% ?/3</2794.?,t% 6%
\Q-72�€Q=% t„Q1V.B% /F.E.7:52PB% 37B4% +/% 734-/2/<..t% 6%
j/3Q07-349,22PB% 734-/2/<.1,3?.B% .234.4Q4% .<,2.% G�a� %
h4,-2>,-K7% ije% *jOdhC=% t„Q1V.B% /F.E.7:52PB% 37B4% +/%
?/3</2794.?,t% 6% ƒ,0,-7:52/,% ?/3<.1,3?/,% 7K,24349/=%
t„Q1V.B% 37B4% 0/>-/9/:52/K/% />S,3497=% ?:Q>7=%
/>W,0.2,2.At% 6% J7Q12PB% E,24-% a76Z7-�% t„Q1V,,%
:;>.4,:53?/,% T:,?4-/22/,% .8072.,% K/07t% 6% RQ-27:%
tJ,>/39/0t�% t„Q1V.B% 0,43?.B% 37B4% +/%
734-/2/<..�?/3</2794.?,t%6%tO34-/2/<.A%0:A%0,4,Bt�% %
I% 2/<.27E..% t„Q1V,,% /39,S,2.,% 734-/?/3<.1,3?/B%
4,<74.?.% <733/9P<% gidt% +/>,0.:% RQ-27:% tI/?-QK% 39,47t=%
27% 94/-/<% <,34,% z:,<,24P�€Q=% 27% 4-,45,<% 6% tJ7Q?7% .%
R.825t=% 27% 1,49,-4/<% tG/+Q:A-27A% <,@72.?7t�%
b0.2349,22P<% />S,349,22/6+/:.4.1,3?.<=% 7% 2,% 27Q12/6
+/+Q:A-2P<%.8072.,<=%+/+79V.<%9%F.27:=%347:.%j-72.�€Q=%
872A9V.,%9%-,8Q:5474,%+A4/,%<,34/�%%
%

%
%
I% 2/<.27E..% t„Q1V.B% RQ-27:.34% gid% 9% />:734.%
734-/2/<..�?/3</2794.?.t% +/>,0.:% j,/-K.B% \Q->7% *tI/ ?-QK%
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39,47tC=% 94/-P<% >P:% dK/-5% OF72735,9% *tJ/9/34.%
?/3</2794.?.tC=% 4-,45.<% 6% O:,?3,B% „,9.2% *tG/+Q:A-27A%
<,@72.?7t=% tj/:/3% O<,-.?.tC=% 1,49,-4/,% .% +A4/,% <,347%
-780,:.:.% O:,?3720-% g,-K,,9% *€70./% tg9/>/07t=% tI/?- QK%
39,47tC% .% O-4…<% cQ2E/9% *j78,47�€QC�% ]>/8-,974,:5%
j-72,B�€Q%i7?3.<%\/-.3/9%+/+7:%9%1.3:/%K-720/9%*9<, 34,%3%
g,-K,,<%G/+/9P<%.%O:,?3720-/<%†,:,82A?/9P<C=%+/T4/< Q%
9%?/2?Q-3,%QR,%2,%Q17349/97:���
%

ST�������/���.�����&��&�		�
U����.4 %

%

%
O����������������2�S
��� ����8
�������rsq�^x&]%���� �������	7�

���� 	� ������6��������2�
%
{�nv% ‡&"!��% ˆ��" % v‰•L{�% %k�% L�$���% .8% K/-/07% k���� �%
*‚+/2.AC=% 3//>S7,4% />% /4?-P4..% ���D��% L�	������% *�� 
���=%
l�$��$�6$��=% ‚+/2.AC% .% l�|��% ����	����% *)���$�6D��= % k���6
$��=% ‚+/2.AC% 9/8</R2/B% J/9/B% *#�#% 89�% 9,:�C% 27% 09Q@% ��%
3,?Q202P@%Gfg%32.<?7@%>,8%F.:54-/9%*+-,0,:527A%89�%9,:�%
/?/:/%  ���C% +/:Q1,22P@%  ��#�&% nx% O+-,:A%% +-.% +/</S.%
F/4//>W,?4.97% *lN ��<<% �N���CŠ% .@% 32.<?.=% +/:Q1,22P,% 3%
Gfg6?7<,-/B%>,8%F.4-/9% ��#&#nx%.%  ���&nx%O+-,:A%+ -.%
+/</S.% ����6<% -,F:,?4/-7% 07:.% ?//-0.274P% •���% N%
 "��!�� 	�"�=% s�D�% N% ‹!�� "} !t�&% *27% T+/@Q% ������ C=% .%
>:,3?%#�#%89�%9,:�%.%#� %89�%9,:�%0:A%+,-,<,22/BŠ%2.%1,K/%2,%
9.02/% 9% T4.@% ?//-0.2747@% 27% >/:,,% -722.@% />8/-2P@%
32.<?7@% +/:Q1,22P@% !�# #% O+-,:A% *+-,0,:%  ���% 89�% 9,:�C% .%
#�#�#% *+-/2.E72.,% 0/%  ��#% 89�% 9,:�C�%
%%%g:,0Q;S,,%3//>S,2.,%/%-,K.34-7E..%2/9/K/%/>W,?47%27%
34-72.EQ% J,+/049,-R0,22P@% />W,?4/9% Œ,24-7:52/K/% \;- /%
*v���
�% U�
���}	% ��D��(�
���6��|�D�	C% +-.V:/% /4% m� % U����%
*G,?.2=%a.47BC�%z4/%>P:/%2,879.3/</,%/4?-P4.,%9/8</R2/B%
J/9/B% +-.% >:,3?,% /?/:/% &��% 89�9,:�% y�6��% m��% .% •�% •��% 27%
2,3?/:5?.@% ��64.% 3,?Q202P@% 32.<?7@% *+-/2.E72.,% 0/%  ���%
89�% 9,:�C% +/:Q1,22P,% •��%  ��&! nx% O+-,:A% +-.% +/</S. %
?7<,-P% v����% o^k6!��s% .% F/4//>W,?4.97% *sN#�<<=%
lN���<<�=%ON��&%C%27%/>3,-974/-..%•�������%*)��%L�� 	���C=%
U����% +/:Q1.:% ?//-0.274P% •���% N%  "��!���	���=% s�D� % N%
‹!�� "} �t� % *27% T+/@Q% ������C% 0:A% +,-,<,22/BŠ% 2.% 1,K/% 2,%
>P:/%9.02/%9%T4.@%?//-0.2747@%27%32.<?7@%3%/>3,-974/-..%
•�������%/+:Q1,22P@%&�&! %nx%O+-,:A%*+-/2.E7;S7A%/? /:/%
 �%89�%9,:�C�%
%%%q�%‰����$�=%e2.9,-3.4,4%���	��=%27+.37:=%14/%��%q�	���%
*x�����	��=%��D��=%‚+/2.AC%2.%27V,:%/>W,?4/9%A-1,% ��!%89�%
9,:�% 27% 3//>S,2P@% -72,,% ?//-0.2747@% +,-,<,22/B% 27% ,K/%
+74-Q:52P@% 32.<?7@% +/:Q1,22P@% ��##�nx% O+-,:A%% +-.%
+/</S.% E.F-/9/B% ?7<,-P% v����% o^k6�s% 3%
F/4//>W,?4.9/<% *lN ��<<C�%% o�% •����% �% •�% k�	��
�=%
•������DD�=%d47:.A=%3//>S7;4%+/49,-R0,2.,%27>:;0,2. A%
J/9/B%27%32.<?7@=%+/:Q1,22P@%  %7+-,:A%+-.%+/</S.%Gfg6

?7<,-P% 3% Q07:,22/K/% 0/34Q+7% ��63<% 4,:,3?/+7=%
-73+/:/R,22/K/% -A0/<% 3%% )����=% L)=% ghO=% ?//-0.274P%
J/9/B% +/:Q1.:.35�%% •���% N%  "��!�� 	�"&=% s�D�% N%
‹!�� "} !t��% *27% T+/@Q% ������C% 3% ?747:/K/<%
734-/<,4-.1,3?/B%-,0Q?E..%nv�v6��%k�	��
�%.%•����%% 47?%R,%
3//>S.:.=%14/%+-.%3-792,2..%3/%+:734.2?7<.=%+/:Q1,2 2P<.%
3%% G7:/<7-3?/K/% 4,:,3?/+7% *w����
% ^	D���% kD�����C%
+/:Q1,22P<.%!%79KQ347% ""�% K/07%</R2/%/>27-QR.45%9%4,@%
R,% ?//-0.2747@% 89,80Q=% 14/% /1,9.02/% A9:A,43A%
+-/-/0.4,:,<% J/9/B% 3% >:,3?/<% /?/:/%  &��% 89�% 9,:% 9%
?-732/<% F.:54-,�% %% %% %J�% J�% g7<Q35=% d234.4Q4% O34-/2/<..=%
i/3?97=% 3//>S7,4% 27<=% 14/% T4/4% />W,?4% +/:Q17,4%
/>/8271,2.,%+,-,<,22/B%89,80P%ˆ��" %v��� ���
����������� !�"##$%&&'(#)�'�*)#�+',-')�).� �
�
/�M�� :�������� ���"��
�	��	������ ���� !� ��	������
��
����	&�����	����&�����2�

G�	�����tsrs�|\s}2�����	�����	 �(����2����8��(����� ��
������)**+,--III23;ej<0/<*1U.L2:1>�

�
g+Q42.?% L�k�% Ž)�w% *Ž�% g+Q42.?% L�k�% Ž)�w% $��	��%
)�D
���'�% ���	��
���% w
���C=% .8Q17;S.B% <.?-/9/:2/9/ ,%
-,:.?4/9/,% .8:Q1,2.,% I3,:,22/B% % +/:Q1.:% 0722P,=%
+/89/:A;S.,% 27.>/:,,% 4/12/% /E,2.45% 9/8-734% I3,:,22/ B�%
i.?-/9/:2/9/,% .:.% F/2/9/,% .8:Q1,2.,% -792/<,-2/%
.3@/0.4%/4%93,B%27>:;07,</B%1734.%/?-QR7;S,K/%273%<.-7=%
.% A9:A,43A% /3474/12P<% .8:Q1,2.,<% /4% \/:5V/K/% I8-P97 =%
+/-/0.9V,K/% I3,:,22Q;=% 9% ?/4/-/B% <P% R.9,<�%
G-/727:.8.-/979%27>:;0,2.A%%Ž)�w=%734-/2/<P%+-.V:.% ?%
9P9/0Q=% 14/% 9/8-734% I3,:,22/B% 3/3479:A,4%  !=#!%
<.::.7-0/9% :,4% +:;3% 6% <.2Q3%  ��% <.::./2/9% :,4%
*+/K-,V2/345% �=&#•C�% O++7-74% Ž)�w% >P:% 87+QS,2% 9% ��� %
K/0Q% .% 27@/0.43A% 9/% 94/-/B% 4/1?,% „7K-72R7% *~�C=% ?/4/-7A%
-73+/:/R,27%+-.>:.8.4,:52/%9% =�%<:2�%?<�%/4%+/9,-@2/34.%
f,<:.%27%2/12/B%%,,%34/-/2,%*Ž)�w%+/34/A22/%27@/0.43A%9%
4,2.% f,<:.=% 14/>P% .3?:;1.45% 9:.A2.,% 3/:2,12/K/%
.8:Q1,2.AC�% d8% T4/B% +/8.E..% 0741.?.% % Ž)�w% 2,+-,-P92/%
3?72.-Q;4% ?/3</3% 9% <.?-/9/:2/9/B% />:734.%
T:,?4-/<7K2.42/K/% 3+,?4-7=% /4/>-7R7A% :;>P,% 37<P,%
<.2.<7:52P,% .8<,2,2.A% 9% -,:.?4/9/<% F/2,% 3% 0:.2/B%
9/:2P% !=!% •%  !=�% <<% .:.% 3% 1734/4/B% "�% 6% ��% jjE�% ƒ/2/9/,%
<.?-/9/:2/9/,% .8:Q1,2.,% 2717:/% 39/,% 0,B349.,% 1,-,8%
������% :,4% +/3:,% \/:5V/K/% I8-P97=% ?/K07% 4,<+,-74Q-7 %
I3,:,22/B% 32.8.:735% 0/% !���% ��% G-.% T4/B% 4,<+,-74Q-, =%
74/<P% 2,B4-7:52/K/% 9/0/-/07% 347:.% .8:Q1745=% .% T4/%
.8:Q1,2.,%Ž)�w%27>:;07,4%3,K/02A%3%4/B%:.V5%-782.E, B=%
14/% 4,<+,-74Q-7% F/27% 4,+,-5% 3/3479:A,4% �=#% K-70Q3/9% +/%
a,:59.2Q%*�=#%K-70Q3/9%9PV,%%7>3/:;42/K/%2Q:A%6�#!= �%+/%
Œ,:53.;C�% Z722P,% .33:,0/972.A% />/K7S7;4% 27V,%
+/2.<72.,% /% 34-Q?4Q-,% J7V,B% I3,:,22/B% 93?/-,% +/3:,%
\/:5V/K/% I8-P97=% 7% 47?R,% +/</K7;4% +/2A45% +-.-/0Q%
+,-./07% .2F:AE..=% .<,9V,K/% <,34/% 9% 37</<% 2717:,%
-73V.-,2.A%I3,:,22/B�%%
%
��
������ ���$��%� �$�&�$������ '�� (��������(� $�
$�%�������)**+��#�,�"�-$��.��	��/����	��0����� "##$%&&/)'01�).�
�� ������ ���$��% � � 2��� 3�� 4�� ���� 1� �� '����
�(�
��56��������76����8��� �$�����)**222,"#�34��4��5��,��6 ,�
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D�
�6������ ��~� �� �� �9�� �
���9� ��� ��6��9� ��8��� �� ����	7�
�6��� �� ���� �
������ 	���������9� ��9���� �
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��9������������������� ������
����8�8�
�����8	 ��� ���6	��#6	���
�
�8������9�8����	�� �
������ �������� 2��

7��� �@��,�O
���
G�� 7���� -� �H���	�� �����M� ��� •������•��� y<eU� }.0).> � �r€_�
?e:<;/<�2� E������ �� ����
���� ���8��(����� �� ������� � � �������
)**+,--III2j1T03J/j<*.203�

d8%93,@% /-K72/9% 1Q9349% 37<P<%
97R2P<%0:A%273%A9:A,43A%8-,2.,%
%
a787:/35%>P=% 1,:/9,?Q% 2,%/>A874,:52/% 9.0,45% 89…80P%
27%2,>,%[% >,8% 2.@% 9+/:2,% </R2/% +-/R.45�% I%?/3</3,%
<2/R,349/% -782P@% />W,?4/9% .%A9:,2.B=%
2/%<P%.@%2,%87<,17,<%>,8%3+,E.7:52/B%4,@2.?.�%G/1,<Q%R,%
27V% K:78% 9.0.4% 89…80P=% +-.1,<% 2,%09,=% 2,%09,34.%
.%2,%<.::.7-0P=% 7%2,3?/:5?/% 4P3A1M% gQS,349Q,4%:.% T4/<Q%
-78Q<2/,%/>WA32,2.,M%
]02/% .8%2,87>P97,<P@% 9+,174:,2.B% 9%R.82.% ?7R0/K/%
1,:/9,?7%[% A32/,% 2/12/,% 2,>/=% 9%1…-2/B% K:Q>.2,% ?/4/-/K/%
3.A;4% 4P3A1.% /K/25?/9%[% 89…80P�% ]2.% 47?% +-,?-732P=%14/%
07R,% 2,%9/82.?7,4% R,:72.A% 870Q<7453A%[% 7%+/1,<Q%
<P%.@%9.0.<M%YJQ=%?7?%R,%.271,M%[%Q0.9.4,35%9P�%[%€789,%
</R2/%2,%9.0,45%89…80M`%]1,25%07R,%</R2/‘%‚-?/345%89…80%
1-,89P17B2/% <7:7�% Z7R,% Q%37<P@% A-?.@% 3-,0.% 2.@% /27%
27@/0.43A% 9>:.8.% +/-/K7% 1Q9349.4,:52/34.% 27V,K/%8-,2.A�%
\Q05% T4/4% +/-/K% 1Q4561Q45% 9PV,=% .%27%2,>,% 2,%>P:/%>P%
2.%/02/B% 89,80P�% d%+-.% T4/<% 27V,% 02,92/,% 8-,2.,%
+-7?4.1,3?.% 2,%+/4,-A:/%>P% 39/,K/% ?71,3497�% Z2…<% <P%>P%
+-/34/% 2,%87<,4.:.% +,-,<,2P% 9%39/,<% 8-,2..�% c,<%
2,%<,2,,%T9/:;E.A%871,<64/%07:7%27<%3+/3/>2/345%9.0,45%
89…80P�%J/%871,<M%J,%0:A%4/K/%R,=%14/>P%2,?/4/-P,%.8%273%
872.<7:.35%734-/2/<.,B’%

d89,342/=% 14/% K:787% 07:,?.@% 0.?.@% +-,0?/9% 1,:/9,?7%
+-7?4.1,3?.% 2,%/4:.17:.35% /4%27V.@�% d%2,%4/:5?/% K:787�%
2,%/4:.17:735% .%93A% E,24-7:527A% 2,-927A% 3.34,<7=%
27%+,-.F,-.B2/B% 1734.% ?/4/-/B% K:787% -73+/:/R,2P�%
f271.4=% 27V.% 07:…?.,% +-,0?.% 4/R,% 9.0,:.% 89…80P�%
J/%9%+/93,02,92/B% R.82.% 4-/K:/0.47% 89…80P% QR%4/12/%
2,%.K-7:.% 2.?7?/B% -/:.�% f71,<%R,% 7�6�� ����4#� %
*.%2,%/2%/0.2C% 9.0.4% T4.% 2/12P,% /K/25?.M% “4/>P% </,%
2,0/Q<,2.,% >P:/% +/2A42,,=% 27+/<2;�% 1Q9349.4,:52/34. %
27V,K/% 8-,2.A% 2,%@9747,4=% 27+-.<,-=% 14/>P% Q9.0,45%
<.::./2P% 89…802P@% 3.34,<%[% K7:7?4.?�% g%4/1?.% 8-,2.A%
T9/:;E./22/B% 4,/-..=% T4/% 9+/:2,% 87?/2/<,-2/�% 07:…?. ,%
K7:7?4.?.% 2.?7?% 2,%9:.A:.% 27%R.825% 27V.@% +-,0?/9�%
J/%<P%2,%87<,17,<% 27%2,>,% 07R,% 734,-/.0/9=% @/4A% 3/42.%
4P3A1% T4.@% /+732P@% <.?-/+:72,4% 2/3A43A% >Q?97:52/% Q%273%
+/0%2/3/<=%87+/:2AA%93;%g/:2,12Q;%3.34,<Q�%O%89…80P%K:78%
1,:/9,?7%+/1,<Q64/%9.0.4=%@/4A%/2.%2.1,<%27<%2,%QK-/R7;4%
.%9//>S,%*07%+-/34A4%<,2A%734-/:/K.‘C%2,%/?78P97;4%27%273%
2.?7?/K/%9:.A2.A�%g+/3/>2/345%9.0,45%89…80P=%?787:/35%>P=%
2.?7?%2,%/>:,K17,4%27<%>/-5>Q%87%3QS,349/972.,�%d:.%93,6
47?.%/>:,K17,4M%
]0.2% .8%97R2,BV.@% +-.2E.+/9% >./:/K.1,3?/B% T9/:;E..% [%
T?/2/<.A% -,3Q-3/9�% G/9PV,2.,% 1Q9349.4,:52/34.% 27V.@ %
-,E,+4/-/9=% .%3//49,4349Q;S,,% Q:Q1V,2.,% /-K72/9%
1Q9349%[% 8-,2.A=% 3:Q@7% .:.% />/2A2.A%[% 4-,>Q,4%
0/+/:2.4,:52P@% -,3Q-3/9=% +/T4/<Q% .@%1Q9349.4,:52/345%
2,%+/02.<7,43A% 9PV,% 4/K/% Q-/92A=% ?/4/-PB% />,3+,1.97,4%
2,/>@/0.<P,%T9/:;E./22P,%+-,.<QS,3497�%J7%+-/4AR,2. .%
<.::./2/9% :,4% K:78Q% 0/9,:/35% .3+P4745% <2/R,349/%
<,47</-F/8=% +/?7% /2%27Q1.:3A% 9.0,45% .%02…<% .%2/15;�%
+-.-/0,% +-.V:/35% .8-A02/% Y+/4-Q0.453A`=% 3/80797A%
<,@72.8<P% 707+47E..% ?%A-?/<Q% 3/:2,12/<Q% 39,4Q%
.%<,@72.8<P% -,K.34-7E..% 3:7>/K/% 39,47% 89…80�% J,QR,:.%
89…8027A% -/33P+5% 27%2/12/<% 2,>,% .<,:7% R.82,22/,%
8271,2.,%0:A%+-,0?/9%1,:/9,?7%.%+/0/>2P@%,<Q%R.9/42P@M%
�
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� �	7�
	�	2�n�����_0<.*ej<�_1>>1;/�?e:<;/<�,�i?eL .�
�
]?78P97,43A=% .<,:7�% d%9/4% +/1,<Q�% ‚32/=% 14/% 3+/3/>2/345%
9.0,45%2,%4/:5?/%02…<=%2/%.%2/15;%[%+-.1,<%2,%4/:5?/%+-.%
:Q2,=% 2/%.%9%>,8:Q22Q;% 2/15=% ?/K07% ,0.2349,22P<%
.34/12.?/<%39,47%3:QR.4%37</%2/12/,%2,>/=%[%07,4%9.07<%
97R2P,% +-,.<QS,3497% 9%>/-5>,% 87%3QS,349/972.,�% I,05%
T4/% 4/:5?/% 27%+,-9PB% 98K:A0% 2/12/,% 2,>/% 3/9,-V,22/%
1…-2/,�% a7R0PB=% ?4/% 9PK:A0P97:% 2/15;% .8%+7:74?.=% 827,4=%
14/% 2/12/,% 2,>/% 2,%7>3/:;42/% 4…<2/,%[% /2/% 3:7>/=%
2/%9+/:2,% 87<,42/% 39,4.43A‘% “4/>P% 9%>,8:Q22Q;% 2/15%
-78:.1745%0/-/KQ%.%3.:QT4%9-7K7%.:.%R,-49P=%<.2.<7:527A%
1Q9349.4,:52/345% 8-,2.A% 0/:R27% 3//49,4349/9745% A-?/34.%
2/12/K/%2,>7�%%
O34-/2/<P% Q3472/9.:.=% 14/% +-.<,-2/% +/:/9.27% .8:Q1,2 .A%
2/12/K/%2,>7%[%T4/%-733,A22PB%39,4%89…80�%I%>/:5V.2349,%
39/…<%T4/%89…80P%27V,B%j7:7?4.?.=%+-.1…<%2,%93,=%7%4/:5?/%
4,=% 14/% Q07:,2P% /4%f,<:.% 2,%>/:,,% 1,<% 27%!���% 39,4/9P@%
:,4% *>/:,,% 07:,?.,% 89…80P% 3?-P4P% 87%/>:7?7<.%
<,R89…802/B%+P:.C�%O%47?.@%>:.8?.@%.%9.0.<P@%89…80%/?/:/%
 ��%<.::./2/9�% G-.<,-2/% 34/:5?/%R,% 9%3,4174?,% 27V,K /%
K:787%39,4/1Q9349.4,:52P@%T:,<,24/9%[%+7:/1,?�%G/T4/<Q%
07:,?.,% 89…80P% 2,%9.02P% +/%/40,:52/34.=% 7%3:.97;43A%
9%3+:/V2/B%4,<2/63,-PB%F/2�%G/+-/>Q,<%/E,2.45=%3?/:5?/%
89…80% 9%9.0,% /40,:52P@% A-?.@% 4/1,?% 27%T4/<% F/2,% 3</R,4%
Q9.0,45%27V%K:78�%
%

%
��8�� �� 8��
	��	7� �� 8���8
�6�	7� ��6�� �����9� ��� 6���� �2� v����
6�
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�6���� 9������ 9�

����
��~� �� ��� �����	����� ���6����� 8�����  
�� ����� ��
�� ��2� n����
�_0<.*ej<�_1>>1;/�?e:<;/<�,�r*<+)<;�a1I.0U�
%
g:,0Q,4%Q1,345=%14/%-78-,V7;S7A%3+/3/>2/345%K:787%2/15;%
2.R,=%1,<%02…<�%G-.1.2%09,�%I/6+,-9P@=%+-.%3:7>/<%39,4,%

8-71/?% K:787% -73V.-A,43A=% .%271.27;4% 3?78P97453A%
0,F,?4P% -/K/9.EP% .%@-Q347:.?7=% .@%/4:.1.,% /4%.0,7:52/B%
/+4.1,3?/B%F/-<P�%c7?%>P97,4%3%F/4/7++7-74/<=%?/K07%,K/%
+-.% +/:2/345;% /4?-P4/B% 0.7F-7K<,% 2,%Q07,43A% 279,34.%
27%-,8?/345�% I/694/-P@=% +-.% 2.8?/B% /39,S,22/34.% </8K%
3Q<<.-Q,4%3.K27:P%/4%2,3?/:5?.@%3/3,02.@%+7:/1,?=%14/>P%
-,8Q:54.-Q;S.B%3.K27:%347:%87<,42,,�%+/3?/:5?Q%?71,349/%
?7-4.2?.% 2,9P3/?/,=% TFF,?4.92PB% -78<,-% Y+.?3,:,B`%
</R2/%Q?-Q+2.45�%%
gQS,349Q,4% 2,3:/R2P,% 3+/3/>% Q>,0.453A=% 14/% 27V% K:78%
.3?Q32/% +/:58Q,43A% +-.,</<% Y1Q9349.4,:52/345% 87%31…4%
?71,3497`�% a7?% .89,342/=% A32/,% .%1…4?/,% .8/>-7R,2.,%
9/82.?7,4% 4/:5?/% 9%E,24-,% +/:A% 8-,2.A�% b3:.% <P%3</4-.<%
27%+-,0<,4% 9%Q+/-=% 4/%9.0.<% ,K/% <,:517BV.,% 0,47:.=%
2/%34/.4%2,<2/K/%/49,34.%98K:A0%9%34/-/2Q=%?7?%.8/>-7R,2.,%
-73+:P97,43A=% .%<,:?.,% 0,47:.% 3472/9A43A% 2,-78:.1.< P�%
f74/% 2,0/3474/?% 1…4?/34.% Y>/?/9/K/% 8-,2.A`%
?/<+,23.-Q,43A% ,K/% >/:5V,B% 1Q9349.4,:52/345;% ?%39,4Q�%
1734/%4Q3?:Q;%89,80Q=%2,9.0.<Q;%Y9%Q+/-`=%:,K?/%-78:.1.45%
>/?/9P<%8-,2.,<=%,3:.%2,<2/K/%/49,34.%98K:A0%9%34/-/2Q�%
d47?=%27%?7R0PB%8-.4,:52PB%T:,<,24%3,4174?.%27V,K/%K:787%
+/+707,4% 39,4% /4%2,3?/:5?.@% 07:,?.@% 89…80=% +-.<,-2/%
/4%0;R.2P�%“4/>P%.8/>-7R,2.,%>:.8?/B%89,80P%+-/A9.: /35%
27%T4/<% F/2,% ?7?% A-?7A% 4/1?7=% /27% 0/:R27% /39,S745% K:78%
9%0,3A4?.% -78% 3.:52,,% T4/B% K-Q++P% 07:,?.@% 89…80=% 4/%,345%
9%3/42.%-78%3.:52,,=%1,<%?7R07A%.8%2.@%9%/40,:52/34.�%f27A%
/32/92/B% F/4/<,4-.1,3?.B% 87?/2%[% /39,S,22/345% +707, 4%
/>-742/% +-/+/-E./27:52/% ?970-74Q% -7334/A2.A%
/4%.34/12.?7% 39,47=% [%2,4-Q02/% 9P1.3:.45=% 14/% 47?7A%
Y87<,427A`% 89,807% 0/:R27% >P45% -78% 9%��•!�% >:.R,=% 1,<%
07:,?.,% ��%<.::./2/9%89…80%F/27�%i2/K/%:.%47?.@%>:.8?.@%
89…80=%07%.%,345%:.%/2.%9//>S,M%
b3:.% -70.Q3% 3F,-P% Q<,25V.45=% 0:A% /+-,0,:,22/34.%
3?7R,<=%9%��%-78=%4/%,…%/>W,<%Q<,25V.43A%9%��! %”% �%4P3A1%
-78�%„,K?/%9.0,45=%14/%.8% ��%<.::./2/9%89…80=%-792/<,-2/%
-73+-,0,:,22P@%9%+-/34-72349,%.%/39,S7;S.@%27V,%2,>/=%
9%T4/B%<7:/B%3F,-,%9/?-QK%273%/347…43A%/?/:/%#���%39,4.:�%
d<,22/%/2.%0/:R2P%>P45%87<,42P%27V,<Q%K:78Q%?7?%A-?.,%
4/1?.% 27%/02/-/02/<% F/2,% 2/12/K/% 2,>7�% e0.9.4,:52/= %
2/%27V% +-.>:.8.4,:52PB% -731,4% /?787:3A% 9,35<7% 4/1,2�%
.<,22/% 34/:5?/% 89…80% 9.0.4% 80/-/9PB% K:78% 1,:/9,?7%
27%1.34/<% 87K/-/02/<% 2,>,�% I/4% 47?% >./:/K.1,3?7A%
T9/:;E.A% .%>/-5>7% 3%2/12P<.% @.S2.?7<.% 87%39/,%
3QS,349/972.,% +/07-.:7% 27<% 9%.4/K,% -70/345% 3/8,-E72.A%
?-73/4P%89…802/K/%2,>7�%
J,%47?.<.% QR%>,3+/:,82P<.% /?787:.35% 89…80P�% ]2.%
0,B349.4,:52/% /39,S7;4% 27V% 2/12/B% <.-�% O%4,+,-5%
0797B4,% +/F72478.-Q,<�% J7<=% :;0A<=% 9,0QS.<% 02,92/B%
/>-78% R.82.=% 0:A% +733.92/B% 87S.4P% /4%@.S2.?/9%
0/3474/12/% K:78=% -78:.17;S.@% 2,3?/:5?/% 4P3A1% 89…80�%
J/%9,05% 3QS,349Q;4% 2/12P,% @.S2.?.=% 0:A% ?/4/-P@% 4…<2/,%
9-,<A% 3Q4/?%[% T4/% 9-,<A% 7?4.92/B% R.82.�% d@%K:787% <2/K/%
1Q9349.4,:52,,% 27V.@�% I/4%>P% Q9.0,45% 2/12/,% 2,>/%
K:787<.%3/9P‘%
]?78P97,43A=%9%+-.2E.+,=%T4/%9/8</R2/�%QR,%2,%-78%89Q17:.%
+-,0:/R,2.A% +,-,0,:745% K:78% 1,:/9,?7=% 14/>P% /2%347: %
9%3/42.%-78%1Q9349.4,:52,,%?%39,4Q�%Z,:/%9%4/<=%14/%+-.-/07%
2,%.3+/:58/97:7% 93,@% 39/.@% 9/8</R2/34,B�% “,:/9,1,3? .B%
K:78% </R2/% 8271.4,:52/% Q:Q1V.45�% Z:A% T4/K/% 2QR2/%
87<,2.45% +-/34/B% @-Q347:.?% ?71,349,22/B% <2/K/3:/B2/B%
:.28/B% >/:5V,K/% 0.7<,4-7% .%+,-,9,-2Q45%
39,4/1Q9349.4,:52Q;% +/9,-@2/345% K:787%[% 3,4174?Q=%
?/4/-7A% 3,B173% +/1,<Q64/% -73+/:/R,27% Q%273% 8702,B%
34/-/2/B%?%39,4Q�%G/3:,%T4/K/%<P%>,8%4-Q07%3</R,<%Q9.0,45%
<.::./2P% 89…80% i:,12/K/% GQ4.% .%07R,% 0-QK.,% 07:…?.,%
K7:7?4.?.�% \,8% 93A?/K/% 4,:,3?/+7‘% G-7907=% 1,:/9,?Q%
3/%Y89…802P<.`% K:787<.% 02…<=% 3?/-,,% 93,K/=% +-.0,43A%
@/0.45% 9%+:/42P@% 4…<2P@% /1?7@=% 3+737A35% /4%A-?/K/%
3/:2,12/K/%39,47�%
I+-/1,<=% 2,%>Q0,<% 3+,V.45�% I/8</R2/=% +-.-/07% ?/K076
2.>Q05% 37<7% .8>,-,4% T4/4% +Q45�% b3:.% 1,:/9,1,349/% 2712,4%
-733,:A453A% +/%+:72,47<% g/:2,12/B% 3.34,<P=%
4/%27%07:…?.@%/4%g/:2E7%+:72,47@%3</KQ4%R.45%:;0.%4/:5?/%
3/%Y89…802P<.`%K:787<.�%
O%+/?7’% “4/>P% 273:70.453A% 9.0/<% 89…802/K/% 2,>7=% 2QR2/%
1Q4561Q45% >/:5V,% Q82745% />%Q34-/B349,% K:787%
.%.3+/:58/9745%2,?/4/-P,%2,@.4-P,%+-.,<P�%
%
%
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%
J7V% K:78%[% +/-78.4,:52PB% /+4.1,3?.B% +-.>/-�%
]2%3/9,-V,2349/97:3A% <.::./2P% :,4% .%347:% /1,25%
1Q9349.4,:52P<% .%8/-?.<�% I/3+-..<1.9/345% K:787%
?%3:7>/<Q% 39,4Q% 9PV,=% 1,<% Q%37</B% @/-/V,B% F/4/+:,2?.%
.%+-7?4.1,3?.% 47?7A%R,=% ?7?% Q%0/-/K/B% E.F-/9/B%
F/4/?7<,-P�% J/15;% K:78% 9.0.4% 3:7>P,% 89…80P=% 7%02…<%
3+/?/B2/%+,-,2/3.4%A-?.B%3/:2,12PB%39,4=%/4%?/4/-/K/%9<.K%
1,-2,,4% :;>7A% F/4/+:,2?7�% d%4/:5?/% /1,25% 0/-/K.,%
/>W,?4.9P% </KQ4% 4AK7453A% 3%27V.<% K:78/<% +/%1,4?/34.%
.8/>-7R,2.A�% 80/-/9PB% K:78% -78:.17,4% T4.% 09,% 4/1?.%
09/,4/1.A%*%�%C%9%347207-42/<%+,1742/<%4,?34,%3%-7334/A2.A%
!•�%<�% O%QK:/9/,% -7334/A2.,% <,R0Q% 2.<.%[% 93,K/%  •�%
QK:/9P@%<.2Q4P‘%
O%3%0/-/K/B% 4,@2.?/B% .%/>-7S7453A% 270/% /34/-/R2/�% ‚-?.B%
3/:2,12PB% 39,4% 9-,0,2% 0:A% K:78�% .@%270/% +-A4745%
87%4,<2P<.% 34,?:7<.% /1?/9�% J.%9%?/,<% 3:Q17,% 2,%3</4-,45%
+-A</% 27%g/:2E,=% /3/>,22/% 1,-,8% /+4.1,3?.,% +-.>/-P% [%
>.2/?:.%.%4,:,3?/+P�%d271,%2,0/:K/%+/4,-A45%8-,2.,‘ %
a%27>:;0,2.A<% 2/12/K/% 2,>7% K:787% 2QR2/% +/0K/4/9.45�%
IPB0A%.8%A-?/%/39,S…22/B%?/<274P%27%4…<2Q;%Q:.EQ=%3-78Q%
</R2/% .%2,%-78K:A0,45% 89…80P�% J,%4/-/+.4,35=% /4/B0.4,%
/4%F/27-,B%.%A-?.@%/?/2%.%+/0/R0.4,%<.2Q4%+A4563,<5=%+/?7%
K:787% +-.9P?2Q4% ?%4,<2/4,=% .%27%2,>,% 2712Q4% Y+/A9:A453A`%
32717:7%A-?.,=%7%874,<%93,%>/:,,%4Q3?:P,%89…80P�%
%

%
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n�����_0<.*ej<�_1>>1;/�?e:<;/<�,�‚.></�‚10U.;�
�

J,%4/:5?/%1,:/9,?%9.0.4%
2,>/%[% ,K/% 9.0A4% 93,%
R.9/42P,% .%07R,%
-734,2.AŠ% 2/%93,%[% +/6
-782/<Q�% e%?7R0/K/%
R.9/K/% 3QS,3497%
/32/9/B% 8-,2.A% 3:QR74%

39,4/1Q9349.4,:52P,%
?:,4?.�% J/%9%/347:52/<%
?/234-Q?E.A% K:78%
-78:.17,43A% /1,25%
3.:52/�% e%-734,2.B%
.%2,?/4/-P@% +-/34P@%
R.9/42P@% 9//>S,% 2,4%
K:78% ?7?% /40,:52/K/%
/-K727�% J7+-.<,-=%
Q%0/R0,9/K/% 1,-9A%

/0.2/12P,%
39,4/1Q9349.4,:52P,%

?:,4?.% -73+-,0,:,2P%
+/%93,B% +/9,-@2/34.%
4,:7�% G/T4/<Q%

/2%2,%9.0.4%
.8/>-7R,2.A=% 7%:.V5%
1Q9349Q,4=% 3%?7?/B%
34/-/2P%/4%2,K/%39,4:,,�%
Z2…<%/2%</R,4%87<,4.45%
39,4% 2,>7% .%/+-,0,:.45=%

14/%9P>-7:3A%27%+/9,-@2/345%8,<:.=%2/%2,%>/:,,%4/K/�%O%9/4%
27%4,:,% +.A9?.% 2,>/:5V.,% 3?/+:,2.A% 8-.4,:52P@% ?:,4/ ?%
/?-QR,2P% 3%4-,@% 34/-/2% 4,<2P<% 2,+-/8-712P<% +.K<,24/<Š%
+/T4/<Q% ?%8-.4,:52P<% ?:,4?7<% 39,4% +-/2.?7,4% 4/:5?/%
3%/02/B% 34/-/2P=% .%+.A9?7% </R,4% 87<,4.45% 09.R,2.,%
R,-49P% .:.% @.S2.?7=% 7%9/8</R2/=% .%>,KQS.,%
+/%2,>Q%/>:7?7�%
Z7R,% Q%9P3/?/-789.4P@% R.9/42P@% K:787% 3.:52/%
-78:.17;43A% 1Q9349.4,:52/345;% ?%39,4Q% .%1,4?/345;%
9/3+-.A4.A�% J7+-.<,-=% Q%2/12P@% R.9/42P@%[% ?-P3% .:.%
3/9%[%8-,2.,%27<2/K/%1Q9349.4,:52,,=%1,<%Q%1,:/9,?7Š%0:A%
2.@%2,>/%Q3,A2/%89…807<.%K/-780/%KQS,=%1,<%0:A%273�%
f74/% +/%/34-/4,% 8-,2.A% Q%1,:/9,?7% +/14.% 2,4% 3/+,-2.?/9�%
G/R7:QB=% 9%T4/<% /42/V,2..% ,<Q% 2,%Q34Q+7;4% :.V5%
/>,85A2P=%?-P3P%.%@.S2P,%+4.EP�%O%9/4%?/V?7=%?Q-.E7%.:.%
:/V705% 9.0A4% 9/%<2/K/% -78% <,2,,% 1…4?/�% “4/% QR%K/9/-.45%
/%@/<A1?,% .:.% +1,:,=% ?/4/-P,% 2,%</KQ4% -78:.1.45% 07R,%
0.3?/9% „Q2P% .%g/:2E7�% T4.% 39,4.:7% ?7RQ43A% .<%47?.<.%R,%
Y4/1?7<.`=% ?7?% 27<% 89…80P% .:.% +:72,4P�% a3474.=% />P12PB%
1,:/9,?% 2,%/4:.1.4% 89…80Q% /4%+:72,4P�% /2.% 27<% ?7RQ43A%
4/1?7<.% /0.27?/9/K/% -78<,-7�% J/%934-,17;43A% 31734:. 9EP%
3%/3/>,22/% /34-P<% 8-,2.,<=% ?/4/-P,% 9.0A4% 3+Q42.?.%
X+.4,-7% .%07R,% I,2,-Q% 9%F/-<,% 3,-+7% *9,05% Q%2,,% 4,%R,%
F78P=%14/%.%Q%„Q2PC�%%
g%0-QK/B% 34/-/2P=% <,:?7A% +1,:7% .:.% 34-,?/87=% @/45%
.%2,%</KQ4% +/@97347453A% /3/>,22/% -,8?.<% 8-,2.,<=% 874/%
-78:.17;4% 09.R,2.A% 9% �•��% -78% >/:,,% >P34-P,=% 1,<%
</R,4% -78:.1.45% 1,:/9,?�% Z:A% 1,:/9,?7% +/:,4% +/%2,>Q %
<,4,/-7% .:.% 93+PV?7% </:2..% 0:A43A% <K2/9,2.,=% 7%0:A%
34-,?/8P%T4/%E,:PB%?.2/F.:5<�%
%
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b3:.% >P% +/:2P,% 3/:2,12P,% 874<,2.A% >P:.% 9.0.<P% 9%
?7R0/B%<,342/34.%0/3474/12/%1734/=%?%2.<%+-.9P?:.%>P%47?%
R,% >P34-/=% ?7?% .% ?% .8<,2,2.A<% F78P% „Q2P�% J/% /2.%
3:Q17;43A% 2734/:5?/% -,0?/=% 14/% 07:,?/% 2,% ?7R0/<Q%
+/?/:,2.;% <,342P@% R.4,:,B% Q07,43A% Q9.0,45% .@% @/4A% >P%
-78%[%9%/02/B%4/1?,%8,<2/B%+/9,-@2/34.%+/:2P,%3/:2,12P,%
874<,2.A% </R2/% 27>:;0745% 4/:5?/% -78% 9% !��[���% :,4�%
„Q22P@% 874<,2.B=% /3/>,22/% +/:2P@=% >/A:.35% 2,% <,2,,%
3/:2,12P@�% I,05% T4/% 2/12/,% 39,4.:/% +/-/B% 3/9,-V,22/ %
.31,87:/% 3% 2,>,32/K/% 39/07=% 7% 874,<2,227A% 17345% „Q2P%
0/9/:52/%3?/-/%+-.2.<7:7%3,-PB%3%?-732/974P<%/4>:,3 ?/<%
E9,4=%3472/9AS.B3A% 93,% >/:,,% .% >/:,,% ?-/979/64,<2P<�% I%
0792.,%9-,<,27%:Q22P<%874<,2.A<%+-.+.3P97:/35%/3/>/ ,%
8:/9,S,,% 9:.A2.,% 27% 8,<2P,% 3/>P4.A�% Z-,92.,% +/:7K7: .=%
14/% „Q27% 9% T4/4% </<,24% />:.97,43A% ?-/95;=% 14/% 3Q:.4%
1,:/9,1,349Q% 9,:.?.,% >,0349.A�% G,-9/,% :Q22/,% 874<,2 .,=%
87-,K.34-.-/9722/,% 9% 0-,92.@% ?.47B3?.@% :,4/+.3A@=%
/42/3.43A%?%  !�%K/0Q%0/%2�T�%%
“4/>P% +/2A45% +-.1.2Q% 3/:2,12P@% .% :Q22P@% 874<,2.B=%
R-,EP% 9,?7<.% 9,:.% 31,4% +/:2P<% .% 17342P<% 874<,2.A<�%
g2717:7% >P:/% 87<,1,2/=% 14/% :Q22P,% +-/.3@/0A4% 4/:5?/% 9%
+/:2/:Q2.,=%7%3/:2,12P,%4/:5?/%9%2/9/:Q2.,=%874,<%[ %14/%
2,% +-.% ?7R0/<% 2/9/:Q2..% +-/.3@/0A4% 3/:2,12P,% 874<,2.A%
.% 2,% +-.% ?7R0/<% +/:2/:Q2..% [% :Q22P,=% 7% ,S,% [% 14/%
874<,2.B% g/:2E7% 2,% 3:Q17:/35=% ?/K07% >P:7% 9.027% „Q27�%
Z7R,% 9/% 9-,<A% 3/:2,12/K/% 874<,2.A=% ?/K07% 39,4%
3/9,-V,22/% <,-?=% 7% 89,80P% .% +:72,4P% 271.27:.%
+-/K:A0P9745%3?9/85%2,,34,349,22/% 4,<2P,% 3Q<,-?.=% „Q2P%
2.K0,% 2,% >P:/% 9.02/�% z4/% 9/8>QR07:/% :;>/+P4349/% .%
0797:/% +/9/0% ?% 4S74,:52/<Q% .33:,0/972.;% 4/K/% <,347=% 9%
?/4/-/<% 0/:R27% >P:7% 27@/0.453A% „Q27% 3-78Q% +/3:,%
/?/2172.A% 3/:2,12/K/% 874<,2.A�% I3?/-,% >P:/% />27-QR, 2/=%
14/%9%2/15=%3:,0Q;SQ;%87%02,<%3/:2,12/K/%874<,2.A=%„Q27%
93,K07% 27@/0.:735% 9% 39/,<% 27-/R07;S,<3A% 9.0,% /1,25%
>:.8?/% ?% g/:2EQ�% f7<,4.9% <,34/27@/R0,2.,% „Q2P% +,-,0%
3/:2,12P<%874<,2.,<%.%4/4173%+/3:,%2,K/=%/+-,0,:.:. =%14/%
9/% 9-,<A% 37</K/% 874<,2.A% „Q27% 0,B349.4,:52/% +-/@/0.:7%
/4% 87+702/B% ?% 9/34/12/B% 34/-/2,% <,347=% 872.<7,</K/%

g/:2E,<=%7%3:/R2P,%9P1.3:,2.A%+/?787:.=%14/%3/9+70,2.,%
„Q2P% .% g/:2E7% 27% 2,>,% 3/9,-V7:/35% .<,22/% 9% 4/% 9-,<A=%
?/K07% g/:2E,% 874<,97:/35�% IP9/0% 347:% /1,9.0,2�% g/:2 E,%
873:/2A,43A%/4%f,<:.%4,<2P<%4,:/<%„Q2P�%%
G/3:,% 9PA32,2.A% +-.1.2% 3/:2,12/K/% 874<,2.A% +,-,V:.% ?%
-78K70?,% 47B2P% :Q22/K/�% u/4A% 9% 0722/<% 3:Q17,% 27B4.%
Q0/9:,49/-.4,:52/,%/>WA32,2.,%>P:/%K/-780/%4-Q02,,= %47?%
?7?%39,4%„Q2P%2,%873:/2A:3A%2.?7?.<%2,+-/8-712P<%4,:/<=%
3472/9.9V.<3A% <,R0Q% 2/12P<% 39,4.:/<% .% 27>:;074,:,<� %
J7?/2,E=% >P:/% 87<,1,2/=% 14/% 93,% 2,+-/8-712P,% 4,:7%
/4>-73P97;4% 4,25% 9% 27+-79:,2..=% +-/4.9/+/:/R2/<%
.34/12.?Q% 39,47�% \P:/% 9P3?7872/% +-,0+/:/R,2.,=% 14/=%
9/8</R2/=% f,<:A=% /39,S,227A% g/:2E,<=% .% 07,4% 4Q% 4,25=%
0/@/0ASQ;% 07R,% 0/% „Q2P�% J,/>@/0.</% >P:/% :.>/%
+/049,-0.45=%:.>/%/+-/9,-K2Q45%T4Q%4,/-.;�%d%93?/-,%>P:/%
0/?7872/=% 14/% :Q22P,% 874<,2.A% >P97;4% 4/:5?/% 9/% 9-,<A%
+/:2/B%„Q2P�%z4/%+/049,-R07:/%+-,0+/:/R,2.,%/%4/<=% 14/%
+-.1.2/B% 874<,2.A% A9:A,43A% 4,25% /4% f,<:.=% +707;S7A%27%
„Q2Q=% [% ?7?% 4/:5?/% f,<:A% 3472/9.:735% <,R0Q% „Q2/B% .%
.34/12.?/<% 39,47% [% g/:2E,<=% 39,4% „Q2P% 9% 39/;% /1,-,05%
3472/9.:3A%2,9.0.<P<%.%+-/.3@/0.:/%874<,2.,�%
I% -,8Q:5474,% 0:.4,:52P@% 27>:;0,2.B% 9PA32.:/35=% 14/%.%
:Q22P,=% .% 3/:2,12P,% 874<,2.A% 2,.8>,R2/% +/94/-A;43A%9%
+-,R2,<% +/-A0?,% +/% .34,1,2..% 4/K/% +-/<,RQ4?7% 9-,<,2 .=%
1,-,8% ?/4/-PB% +/94/-A,43A% 987.<2/,% +/:/R,2.,% g/:2E7 =%
„Q2P% .% Q8:/9% :Q22/B% /->.4P�% z4/4% +-/<,RQ4/?% 0-,92.,%
K-,?.%27897:.%37-/3/<�%]2%3/3479:A,4%��!%/>/-/47%„Q2P=%4/%
,345%  &% :,4=%   % 02,B% .% &% 173/9�% G/% .34,1,2..% 37-/37% 93,%
874<,2.A% +/94/-A;43A=% 2/% QR,%9% 2,3?/:5?/% .2P@% Q3:/9.A@=%
47?%?7?%87%&%173/9%f,<:A%+/9/-71.97,43A%27% ��•=%7%+/4/<Q%
:Q227A% 4,25% +/B0,4% +/% f,<:,% 27%  ��•% 87+702,,=% 1,<% T4/%
>P:/% &%:,4%27870�%Z-,92.,%,K.+4A2,=%979.:/2A2,=%@7:0,.%.%
0-QK.,% Y?Q:54Q-2P,`% 27-/0P% ,S,% 87% �% ���% :,4% 0/% 27V,B%
T-P=% 2,% 827A% +-.1.2% 874<,2.A=% Q<,:.% +-,03?78P9745% .@%
2734Q+:,2.,% 3% 4/12/345;% 0/%  [�% 3Q4/?% 9% +-,0,:7@% 39/,B%
/K-72.1,22/B% 4,--.4/-..�% J/% 47?% ?7?% /2.% 2,% </K:.%
-73+/:7K745% -,8Q:54747<.% 27>:;0,2.B% 27% 93,<% 8,<2/<%
V7-,=% /2.% .3+/:58/97:.% 0:A% -731,4/9% Q4-/,22PB=% .:.%
>/:5V/B=% 37-/3=% 3/0,-R7S.B% E,:/,% 1.3:/% 3Q4/?�%
G/3:,0/974,:52/345% 3/:2,12P@% .% :Q22P@% 874<,2.B% +/%
.34,1,2..% Q4-/,22/K/% 37-/37% +/94/-A,43A% 27% 4/B% R,%
K,/K-7F.1,3?/B%0/:K/4,�%g1.47,43A=%14/%>/:5V/B%37-/3%[%7%
.<,22/%  "% #��% 3Q4/?% [% 9+,-9P,% >P:% 9P1.3:,2%
0-,92,979.:/23?.<.% 734-/2/<7<.6R-,E7<.�% e3472/9:,2. ,%
37-/37% >P:/% /02.<% .8% 9,:.17BV.@% /4?-P4.B% 0-,92/34.=%
+/3?/:5?Q% /2/% +-.9,:/% ?% 27@/R0,2.;% .34.22/B% +-.1.2P %
874<,2.B%QR,%9%ˆ{%9,?,%0/%2�T�%%
g7</,% -722,,% +.35<,22/,% 39.0,4,:5349/% 3/:2,12/K/%
874<,2.A%/42/3.43A%?%��%/?4A>-A%� !#%K/07%0/%2�T�%G-.1,<%
874<,2.,% T4/% 2,% >P:/% +-,03?7872/% +-.09/-2P<.%
734-/2/<7<.=% 7% +/4/<Q% QR73% +,-,0% 2,/R.0722/%
2734Q+.9V,B%2/15;%>P:%?-7B2,%9,:.?�%]027?/%4,@%0-,92.@%
734-/2/</9% 9-A0% :.% </R2/% >P:/% />9.2.45% 9% 2,-70.9/34 .=%
47?%?7?%+/%4,<%9-,<,27<%+-,09.0,2.,%+/0/>2P@%A9:,2.B%9%
?7?/<6:.>/% /+-,0,:,22/<% <,34,% >P:/% 0,:/<% 3/93,<%
2,+-/34P<�% G/% 37-/3Q% 2,:58A% 30,:745% 4/12/K/% +-/K2/87%
874<,2.A=%</R2/%>P:/%Q?78745%:.V5%+-.>:.8.4,:52Q;%074Q%
.% />:7345% ,K/% 9.0.</34.�% c/12/% R,% 9P1.3:.45% 9-,<A%
2734Q+:,2.A%874<,2.A=%7%47?R,%Q3:/9.A%,K/%9.0.</34.%>P:/%
4-Q02/B% 87071,B�% d% 14/>P% -,V.45% ,,=% 734-/2/<P% .8Q17:.%
09.R,2.,%f,<:.%.%„Q2P%9%4,1,2.,%2,3?/:5?.@%34/:,4.B �%I%
2734/AS,,% 9-,<A% 874<,2.A% 3% 9P3/?/B% 34,+,25;% 4/12/34.%
9P1.3:,2P% ?7?% 27% 4P3A1.% :,4% 27870=% 47?% .% 27% 3/42.% :,4%
9+,-,0�%
d8Q1,2.,% 0-,92.@% 3/:2,12P@% 874<,2.B% +/</K7,4%
3/9-,<,22P<% Q1,2P<% ?/--,?4.-/9745% 074P% <2/K.@%
.34/-.1,3?.@% 3/>P4.B% .% 07R,% 92/3.45% .8<,2,2.A% 9% .@%
+/3:,0/974,:52/345�% I,05% ?7R0/,% +/:2/,% 3/:2,12/,%
874<,2.,% +-/.3@/0.4% 9% /+-,0,:,22/B% .% 0/3474/12/% Q8?/B%
+/:/3,% 8,<2/B% +/9,-@2/34.=% +/:/R,2.,% ?/4/-/B% <,2A,4 3A%
/4% K/07% ?% K/0Q�% O% +/4/<Q% +/% 4/B% <,342/34.=% K0,% /2/%
+-/.3@/0.:/=% </R2/% 3% +/</S5;% 9P1.3:,2.B% 7>3/:;42/%
4/12/% 9PA32.45% .@% 074Q�% G/<.</% T4/K/=% +Q4,<% 3-792,2.A%
+,-,<,S,2.B% :Q22/B% 4,2.% +/% 8,<2/B% +/9,-@2/34.% </R2/ %
Q3472/9.45% ,34,349,22Q;% T9/:;E.;% 09.R,2.A% „Q2P�%
d<,22/%47?/,%3-792,2.,%9+,-9P,%279,:/%Q1,2P@%27%<P3:5%
/% 9,?/9/<% 87<,0:,2..% 9-7S,2.A% f,<:.=% ?/4/-/,%
3/3479:A,4%�=�� �%3,?Q20P%87%34/:,4.,�%%

*������
���)�&�����	(�
�����)��������#����� �



���������	�
���������������������� �� �

G/:2/,%3/:2,12/,%874<,2.,%[%T4/%Q2.?7:527A%9/8</R2/ 345%
0:A% .33:,0/972.A% 92,V2.@% 3:/,9% 74</3F,-P% g/:2E7% [%
@-/</3F,-P% .% ?/-/2P�% d% @/4A% .@% 27>:;0,2.A% +-/9/0A43A%
+/93,02,92/=% T4/K/% /?78P97,43A% 2,0/3474/12/�% a/-/27%
9.027% 4/:5?/% 9/% 9-,<A% +/:2/K/% 3/:2,12/K/% 874<,2.A=%47?%
?7?% A-?/345% 39,47% ?/-/2P% 9% <.::./2% -78% <,25V,% A-?/34.%
39,47%0.3?7�%a-/<,%4/K/=%39,4%/4%0.3?7%g/:2E7%-733,.97,43A%
74</3F,-/B% f,<:.% .% A-?/345% T4/K/% -733,A22/K/% 39,47%
>:.8?7%?%A-?/34.%?/-/2P�%g7<7A%A-?7A%17345%g/:2E7=%47=%14/%
?7R,43A% 27<% R,:4/B=% 278P97,43A% F/4/3F,-/B�% I/% 9-,<A%
+/:2/K/% 874<,2.A% :Q22PB% 0.3?% +/:2/345;% +/?-P97,4%
F/4/3F,-Q�%c/:5?/% +/3:,%4/K/=% ?7?% F/4/3F,-7%3?-P97, 43A%
87%„Q2/B=%27%2,0/:K/,%9-,<A%</R2/%Q9.0,45%@-/</3F,-Q%9%
9.0,% ?:/1?/974/K/% ?/:5E7% ?-732/K/% E9,47=% /?-QR7;S,K/%
1,-2PB%0.3?�%
g/:2,127A% ?/-/27% +-/34.-7,43A% 07:,?/% /4% g/:2E7% [% 0/ %
/->.4% X+.4,-7% .% g74Q-27�% I% 4,1,2.,%   6:,42,K/% E.?:7 %
3/:2,12/B% 7?4.92/34.% <,2A;43A% ?7?% F/-<7% ?/-/2P=% 47?% .%
/>S7A% ,,% A-?/345�% “-,89P17B2/% .24,-,32P<.% /?787:.35 %
3+,?4-P%?/-/2P=%32A4P,%9>:.8.%3/:2,12/K/%0.3?7�%J7%F/2,%
2,+-,-P92/K/% 3+,?4-7% >P:.% 9.02P% A-?.,% T<.33./22P,%
:.2..=% ?/4/-P,% 9% 4,1,2.,% <2/K.@% :,4% A9:A:.35% 0:A% 27Q?.%
/02/B%.8%9,:.17BV.@%87K70/?�%]27%>P:7%-78-,V,27%4/:5?/%
9% ��6@% K/07@% ••% 9,?7�% ]?787:/35=% 14/% T4.% :.2..% .8:Q17;4%
3.:52/% ./2.8/9722P,% 74/<P% R,:,87% .% ?7:5E.A=% 0:A%
3QS,349/972.A% ?/4/-P@% 2,/>@/0.<P% 4,<+,-74Q-P=%
0/@/0AS.,%0/%<.::./27%K-70Q3/9�%%
\/:5VQ;% -/:5% 9% +-/A32,2..% F.8.1,3?.@% Q3:/9.B=%
3QS,349Q;S.@% 9% 3/:2,12/B% ?/-/2,=% 3PK-7:.% 47?%
278P97,<P,% 874<,22P,% 27>:;0,2.A=% 9% 17342/34.%
-70./734-/2/<.1,3?.,�% J7% 3,K/02AV2.B% 0,25% /02/B% .8%
K:792P@% 87071% A9:A,43A% .33:,0/972.,% .2F-7?-732/K/%
.8:Q1,2.A% <,R+:72,42/B% +P:.�% I% @/0,% 874<,2.B%
9P+/:2A;43A% 47?R,% F/4/<,4-.1,3?.,=% ?/:/-.<,4-.1,3?. ,=%
3+,?4-/F/4/<,4-.1,3?.,% .% +/:A-.<,4-.1,3?.,%
27>:;0,2.A�% J,% 9P8P97,4% 3/<2,2.A% .% 4/4% F7?4=% 14/%
874<,22P,%27>:;0,2.A%g/:2E7%92,3:.%2,/E,2.<PB%9?:70 %9%
+-,03479:,2.,%Q1,2P@%/%g/:2E,%.%<,R89,802/B%3-,0,�%%
“4/>P% +:/0/49/-2/% .3+/:58/9745% 4,% 2,<2/K.,% <.2Q4P=% 9/%
9-,<A%?/4/-P@%+-/.3@/0.4%874<,2.,=%734-/2/<P%K/4/9A43A%?%
2,<Q% 0/:K.,% <,3AEP=% 0,:7A% 4/12P,% 9P1.3:,2.A% +/:/3P%
874<,2.A=% .8Q17A% 39/0?.% +/K/0P% 9% +/:/3,% 874<,2.A% .%
872.<7A35% +/.3?7<.% /+4.<7:52/K/% 0:A% 27>:;0,2.B% <,34 7�%
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3/>/B% 2717:/% 4-70.E..=% 3/@-72A;S,B3A% 0/% 2734/AS,K/%
9-,<,2.�%iP%827,<=%14/%O-74%Q1.:3A%9%OF.27@%Q%/32/974,:A%
34/.1,3?/B% V?/:P% f,2/27% a.4.B3?/K/�% Œ7-5% i7?,0/2..%
O24.K/2% j/274=% ?/4/-PB% >P:% +-.9,-R,2E,<% 34/.1,3?/B%
F.:/3/F..=%+-.K:73.:%O-747%9%G,::Q=%K0,%/2=%+/69.0.</<Q=%
347:% +-.09/-2P<% +/T4/<�% d89,342/=% 14/% —‚9:,2.A˜% >P:.%
27+.372P% +/% 87?78Q% E7-A=% +-,0:/R.9V,K/% ,<Q% 30,:745%
34.@/49/-2PB%+,-,3?78%Q4-71,22P@%?2.K%b90/?37%a2.03?/K/%%
—f,-?7:/˜% .% —‚9:,2.A˜�% G/69.0.</<Q=% +/T<7% +-,03479:A,4%
3/>/B%0/3474/12/%4/12/,%+,-,:/R,2.,%?2.K%b90/?37�%%

%
I/% 94/-/B% 1734.% ?2.K.=% /+.3P97;S,B%

<,4,/-/:/K.1,3?.,%A9:,2.A=%47?R,%+,-,3?78P97;43A%4- Q0P%
0-QK/K/% 794/-7% •% ƒ,/F-7347�% g7<% R,% O-74% 2,% >P:% 2.%
734-/2/</<=% 2.% <,4,/-/:/K/<�% Z:A% O-747% K:792/,% 2,%
3/0,-R72.,=%7%F/-<7Š%,K/%870717%[%27B4.%+-/34/,%.%A32/,%
34.@/49/-2/,% 9P-7R,2.,% 0:A% 3:/R2/K/=% 4-Q02/K/% .%
+-/87.1,3?/K/% +-,0<,47�% z4Q% 87071Q% /2% -78-,V7,4%
+-,9/3@/02/�% ,K/% +/T<7% A327% .% .8AS27=% @/4A=% ?/2,12/=% T4/%
+,-,1.3:,2.,% 3/89,80.B=% :.V5% .8-,0?7% /R.9:A,</,%
-789,-2Q4P<% 3-792,2.,<% .:.% <.F/<=% ?7R,43A% 4,+,-5%
3/9-,<,22/<Q%1.474,:;%/02//>-782P<%.%@/:/02P<�%

%
G/T<7% +/:58/97:735% .3?:;1.4,:52/B%

+/+Q:A-2/345;% .% >P:7% Q1,>2P<% 4,?34/<�% g/@-72.:/35%
<2/R,349/%,…%3+.3?/9%.%1,4P-,%:74.23?.@%+,-,9/07=%097%.8%
?/4/-P@% +-.270:,R74% -.<:A27<% [% +/:.4.?Q% .% /-74/-Q%
Œ.E,-/2Q% * ��% [% ��% KK�% 0/% 2�T�C% .% +/:?/9/0EQ% Œ,87-;%
j,-<72.?Q=%+:,<A22.?Q%.<+,-74/-7%c.>,-.A�%

:� P3��)� %�����������.�� ���� �+� &������ ������� 	&�
������	.� ���	
����	� �+��� &��+���� ������� ��
3������	�������L������)(��������	�)2�R�)�+������	��
�������� 3�����J��	� J	���� ��� �+�	� ����)3�+� �	M��
������	�� 3���.T���+�� !� &��(T	�� ���+��� 	�
���������
���	�� )J�� ������ ����M	�� 5�����+�	9�
.&+���	2��

�
I3,% .8<,2.:7% T+/@7% I/8-/R0,2.A�% c-7?474P%

ZR/-072/% \-Q2/% .% j7:.:,/% j7:.:,A% >P:.% 27+.372P% 27%
R.9/<% .47:5A23?/<% A8P?,=% .% </K:.% >P45% +/2A42P<.% % 2,%
4/:5?/% Q8?/<Q% ?-QKQ% Q1,2P@=% 2/% .% <2/K.<% 0-QK.<% :;0A<%
*+Q345% +/?7% 9% /32/92/<% .8% 82742P@% 3:/,9% />S,3497C�%J70%
F.:/3/F3?.<.% 0.7:/K7<.% *7% .<,22/% 9% 47?Q;% F/-<Q% >P:. %
/>:71,2P% .@% +-/.89,0,2.AC% 0Q<7:.=% -78<PV:A:.’%
g/9-,<,22.?% j7:.:,A% .% 3+/09.R2.?% ,K/% 9% 9,:.?.@%
734-/2/<.1,3?.@% /4?-P4.A@=% d/K722% a,+:,-=% 27+.37:% /02/%
.8% +,-9P@% +-/.89,0,2.B% 9% R72-,% 27Q12/B% F724734.?.% •%
+/9,345% Yg/2`�% I% 2,B% /+.3727% +-.-/07% „Q2P% .% ,…%
/>.474,:.�% G-7907=% 3+/3/>% 0/3479?.% K,-/A% 27% „Q2Q% ,S,%
/1,25% 7-@7.1,2% •% 3% +/</S5;% 0Q@/9=% 3% ?/4/-P<.% 9/0.4%
0-QR>Q%,K/%<745��%a3474.=%T47%3;R,427A%:.2.A%9PV:7%>/?/<%
<74,-.%37</K/%a,+:,-7%•%,,%/>9.2.:.%9%?/:0/9349,=%. %?2.K7%
3P27%A9:A:735%0/+/:2.4,:52P<%7-KQ<,24/<%9%+/:58Q%T4/K/%
/>9.2,2.A�%%g47-/B%R,2S.2,%K-/8.:.%+P4?.%.%?7825��%%

%
e1,2/<Q%3%>/:5V.<%4-Q0/<%Q07:/35%3+734.%,,�I3…%

>/:5V,% 27Q12P@% -7>/4% 3472/9.:/35% 0/34Q+2/% 2,% 4/:5?/%
:;0A<% Q1…2P<=% 2/% .% />P12P<% 1.474,:A<�% Z/34/A2.,<%
V.-/?/B% +Q>:.?.% 347:.% -,8Q:5474P% ?-QK/39,42P@%
+Q4,V,349.B=% 39,0,2.A% /% +-.-/0,% .% :;0A@% 07:,?.@% 34-72=%
/4?-P4.A% 9% F.8.?,% .% @.<..’% O34-/2/<P% 2,% /34797:.35%9%
34/-/2,�%G/+Q:A-2/%+.37:.%/%39/,B%27Q?,%47?.,%9.02P,%,,%
+-,03479.4,:.=%?7?%G5,-%g.</2%„7+:73=%ƒ-723Q7%O-7K/’%%

%
G.37:.% /% 2,>,32P@% A9:,2.A@% .% 39,4.:7@% 0,A4,:.%

T+/@.% G-/39,S,2.A% •% 47?.,=% ?7?% \,-27-% ƒ/24,2,:5�% J/%
+/0:.22/,% -/R0,2.,% +/+Q:A-2/B% 734-/2/<.1,3?/B%
:.4,-74Q-P% +-/.8/V:/% 9/% 94/-/B% +/:/9.2,% •{•% 9�=% .%
39A872/% 3% .<,2,<% 9P07;S,K/3A% F-72EQ83?/K/% +.374,:A%.%
Q1,2/K/%a7<.:A%ƒ:7<<7-./27%* &��6 "��%KK�C%
%
%

:�(�����+����3�P&	(������
%
g% -722,K/% 0,43497% /2% >P:% 9:;>:,2% 9% 2,>/�% Z97% -787%
<7:51.?Q% Q07:/35% Q9.0,45% 3/:2,12P,% 874<,2.A�% G/3:,%
94/-/K/% .8% 2.@% *,<Q% >P:/% 4/K07% "% :,4C=% /2% />-74.:3A% 87%
-78WA32,2.A<.% ?% Q1.4,:;=% .=% +/:Q1.9% /4% 4/K/% 0/3474/12/%
3:/R2Q;% 0:A% 39/,K/% 9/8-7347% ?2.KQ% +/% ?/3</K-7F..% % *47?%
4/K07% % 278P97:735% 27Q127A% .% Q1,>27A% 0.3E.+:.27=%
.8Q17;S7A%Q34-/B349/%I3,:,22/B%9%E,:/<C=%+,-,+.37:%,,%3%
+,-9/B% 34-72.EP% 0/% +/3:,02,B=% 14/>P% @/45% 14/64/%
87+/<2.45%.%+/2A45‘%
%

e+/-349/% .% 4AK7% ?% 8272.A<% 2,% +/?.07:.% ,K/% .%
+/802,,�% I%  �% :,4% 9P2QR0,22PB% 271745% 37</34/A4,:52/%
87-7>74P9745% 27% R.825=% a7<.:5% +-/0/:R7,4% 872.<7453A%
37<//>-78/972.,<=% Q1.43A% R.9/+.3.=% V4Q0.-Q,4% 7:K,>-Q% .%
K,/<,4-.;=%Q-P97,4%.8%3?-/<2/K/%+7B?7%0,25K.%27%?2.K.’%I%
 �% :,4% /2% ,097% 2,% +/K.>% /4% +,-,Q4/<:,2.A% .% 2,0/,072.A�%%
IP89722PB% ?% +/34,:.% >/:52/K/% 9-71% 87<,4.:% 27% 34/:,%
/K-/<2Q;% *���% 34-�C% -Q?/+.35% 6% % 734-/2/<.1,3?/K/%
3/0,-R72.A�%%z4/%+,-,9,-2Q:/%07:52,BVQ;%3Q05>Q%;2/V .�%
\:7K/07-A% 39/.<% 39A8A<=% 0/?4/-% +/</K% ,<Q% Q34-/.453A% 27%
-7>/4Q%9%G7-.R3?Q;%/>3,-974/-.;�%%

%

%
D�9�

�n
�99������

%
]027?/% 3/93,<% 3?/-/% ��6:,42.B% 734-/2/<6

9P1.3:.4,:5% 9P2QR0,2% >P:% +/?.2Q45% />3,-974/-.;�% b,%
0.-,?4/-Q% *827<,2.4/<Q% e->,2Q% „,9,-5,=% /4?-P974,:;%
+:72,4P% J,+4Q2C% 2,% +/2-79.:/35% 4/=% 14/% ;2PB% 3/4-Q02.?%
/+Q>:.?/97:% +/+Q:A-2Q;% ?2.KQ% Yi2/R,349,22/345%
/>.47,<P@% <.-/9`=% 9P8979VQ;% /K-/<2PB% .24,-,3% 9%
/>S,349,=% 32.3?79VQ;% +/@97:P% 47?.@% ?/-.F,,9%
:.4,-74Q-P=% ?7?% h�]�% g,246\…9% .% I.?4/-% j;K/�% „,9,-5,%
9P2,3% Q:54.<74Q<�% .:.% -7>/47=% .:.% 2,3,-5,827A%
+.372.27’% % eA89:,22PB% 9% 39/,B% K/-0/34.=% ƒ:7<<7-./2%
+-,0+/1,:%/3479.45%/>3,-974/-.;�%

%
]027?/%+,-,0%2.<%/4?-P97:/35%>,8K-72.12/,%+/:,%

0,A4,:52/34.�% j78,4P% .% RQ-27:P% 3% -70/345;% >-7:.% ,K/%
34745.�%d8074,:.%3%Q0/9/:5349.,<%+,1747:.%93,%2/9P,%,K/%
?2.K.�%d%T4/4%3+-/3%>P:%9+/:2,%873:QR,2�%

%
d<,22/% ?/% 94/-/B% +/:/9.2,% •{•% 9�% % />S,349/%%

>P:/%K/4/9/%47?%K:Q>/?/%+-.2A45%.%47?%K/-A1/%/4?:.?2Q453A%
27%T4.%?2.K.�%j-7</42/345%347:7%/>P12P<%A9:,2.,<=%a2.K.%
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>P:.% 0/34Q+2P% .% +-/34/<Q% -,<,3:,22.?Q=% .% 7-.34/?-74Q�%
ƒ:7<<7-./2% /1,25% 0/@/01.9/% />WA32A,4% 3Q45%
734-/2/<.1,3?.@% A9:,2.B=% ,K/% ?2.K.% +/2A42P% .%
872.<74,:52P�% J/% T4/% 9/93,% 2,% YQ+-/S,2.,`% 27Q?.�%
ƒ:7<<7-./2%+-,R0,%93,K/%34-,<.:3A%+-./>S.45%1.474,: ,B%
?% 9P3/?.<% 0Q@/92P<% .0,7:7<=% 2-79349,22P<% E,22/34A<=%
1,-,8% 4/% 273:7R0,2.,=% ?/4/-/,% 07,4% .33:,0/972.,%
+-.-/0P�%

%
g%?7R0/B%34-72.EP%,K/%?2.K%89Q1.4%2,+/00,:52/,%

9/3@.S,2.,% .% +-,?:/2,2.,% +,-,0% ?-73/4/B% .% 9,:.1.,<%
a/3</37�% ƒ:7<<7-./2% 2,% >P:% 74,.34/<=% .% 97R2Q;% -/:5%9%
9.0,2..% +-.-/0P% 0:A% 2,K/% .K-7:/% .% -,:.K./82/6
<.34.1,3?/,%1Q9349/�%

%
]2%>P:%F.:/3/F/<6-/<724.?/<�%]2%2,%+/2.<7:%.%

2,% +-.2.<7:% 9/B2% .% -,9/:;E.B=% K/9/-A=% 14/% 4,%3-,03497% .%
3.:P=% 14/% ,R,02,92/% 4-74A4% :;0.% 27% Q2.14/R,2.,% 0-QK%
0-QK7=% </R2/% >P:/% >P% Q+/4-,>.45% 27% +/34.R,2.,% 47B2%
+-,?-732/B%I3,:,22/B=%/?-QR7;S,B%273’%%

%
J7.92/345M% I/8</R2/�% % J/% 2,% 34/.4%

+-,2,>-,R.4,:52/%/42/3.453A%?%4-Q07<%ƒ:7<<7-./27%.8 687%
T4/K/�% d<,22/% .3?-,22AA% 9,-7% 794/-7% 9% 39/.% .0,7:P%
90/@2/9:A:7% 1.474,:,B% .% 87R.K7:7% 9% .@% 3,-0E7@% :;>/95% ?%
734-/2/<..�%

%
G-.% T4/<% ƒ:7<<7-./2% 2.?/K07% 2,% +-,?-7S7:%

3/>349,22P@% 27Q12P@% .8P3?72.B% .% 27>:;0,2.B�% J7>:;07:%
Q% 3,>A% 0/<7% 9% 2,>/:5V/B% 4,:,3?/+=% +/4/<% 9,-2Q:3A% 9%
G7-.R3?Q;%/>3,-974/-.;%*g%4-.Q<F/<‘%I,05%,K/%+-.K:7 3.:%
37<%„,9,-5,%•%1,-,8% �%:,4%+/3:,%4/K/%Y.8K272.A`C�%O%874,<%
3Q05>7%+-,+/02,3:7%,<Q%-/3?/V2PB%+/07-/?%9%:.E,%/02/K/%
>/K74/K/% +/1.474,:A% ,K/% 47:7247=% ?/4/-PB% +-,0/3479.:% 9%
,K/% -73+/-AR,2.,% 347-.22PB% 09Q@T47R2PB% /3/>2A?% 9%
<7:,25?/<% K/-/0?,% †;9.8.�% % YJ,>,327A% 9.::7`=% ?7?% 3%4,@%
+/-% /?-,34.:.% 0/<=% 347:7% <,34/<% +-/R.972.A% .% -7>/4P%
Q1,2/K/�%c7<%R,%>P:7%/>/-Q0/9727%.%/>3,-974/-.A%

%
i2,% +/31734:.9.:/35% +-/1.4745% 2,3?/:5?/% ?2.K%

ƒ:7<<7-./27=% +-.1,<% 9% 0/-,9/:;E./22P@% .8072.A@�% d@%
</R2/%27B4.%9%d24,-2,4,%9%/43?72.-/9722/<%9.0,%Z:A%<,2A%
T4/%/3/>,22/%E,22/=%9,05%3?72.-/972.,%3/@-72A,4%92,V2.B%
/>:.?% ?2.K.=% 0Q@% 9-,<,2.=% 9% ?/4/-/,% /27% >P:7% .80727’%
]3/>,22/% +-/.89,:.% 27% <,2A% 9+,174:,2.,% YG/+Q:A-27A%
734-/2/<.A`% .% 0/+/:2,2.,% ?% 2,B% •% Yf9,802/,% 2,>/% .% ,K/%
1Q0,37`�% G,-97A% ?2.K7% •% />8/-% 734-/2/<.1,3?.@% 8272.B%
39/,K/%9-,<,2.=%94/-7A%•%-Q?/9/0349/%0:A%37</34/A4,:52P@%
27>:;0,2.B��%

%
%“4/%>-/37,43A%9%K:787%+-,R0,%93,K/M%G-,?-732PB%

:.4,-74Q-2PB% 34.:5=% 9,:.?/:,+2P,% .::;34-7E..% *07R,%
3+Q34A%  ��% 3% :.V2.<% :,4% % +/3:,% 9P@/07% ?2.K.% A% 3%
Q0/9/:5349.,<% .% .24,-,3/<% -733<74-.97:7% .@C�% G-.% T4/<%
794/-%2,%87>P97,4=%14/%?2.K7%</R,4%+/+7345%9%-Q?.%:;>/<Q%
1,:/9,?Q% •% .% />-78/9722/<Q% 7-.34/?-74Q=% .% +-/34/<Q%
K-7</42/<Q% -,<,3:,22.?Q�% ]43;07% •% 1,-,31Q-%4S74,:52 /,%
*3% 3/9-,<,22/B% 4/1?.% 8-,2.AC% Y-78R,9P972.,`% 93,@%
4,-<.2/9% .% /+.372.B�% I+-/1,<=% 2,% .3?:;1,2/=% % 14/% 9%
Q3:/9.A@% /4<,2P% 734-/2/<..% 9% 3/9-,<,22/B% -/33.B3?/B %
V?/:,=% ?% 47?/<Q% 34.:;% </KQ4% % 9,-2Q453A% .% 3,K/02AV2.,%
794/-P�%%

Z7=%9%27V,%9-,<A%+/%T4.<%?2.K7<%</R2/%A32/%Q9.0,45=%?7?%
07:,?/%9+,-,0%QV:7%27Q?7%87%+/3:,02.,% ��%:,4�%G-.9,0Q%
:.V5% /0.2% +-.<,-% •% K/9/-A% /% cQ<722/34.% O20-/<,0P=%
ƒ:7<<7-./2% 9P3?78P97,4% +-,0+/:/R,2.,=% 14/% T4/% •%
87-/R07;S7A3A% +:72,427A% 3.34,<7=% K78/9/,% % />:7?/=% .8%
?/4/-/K/% 0/:R27% +/A9.453A% 89,807% .% ,,% +:72,4P�% I%
0,B349.4,:52/34.=% T47% K7:7?4.?7% 3/34/.4% .8% 3/4,2%
<.::.7-0/9% 89,80=% .% 9/% 9-,<,27% ƒ:7<<7-./27% 27Q?7% 2,%
.<,:7% 2.% 9/8</R2/34.% /+-,0,:.45% -7334/A2.,% 0/% 2,,=% 2.%
.234-Q<,24/9=% 3+/3/>2P@% -78-,V.45% ,,% 27% /40,:52P,%
89,80P�% \/:,,% 4/K/=% ?7?% <P% 9.0.<=% 27Q?7% 07R,% 2,% </K:7%
+-,0+/:/R.45%3QS,349/972.A%47?.@%/>W,?4/9�%

%

O% -733QR0,2.A% /% 9/8</R2P@% % -78Q<2P@% R.4,:A@%
0-QK.@% +:72,4% g/:2,12/B% 3.34,<P=% /% <7-3.727@% .% .@%
3.34,<,% .--.K7E./22P@% 3//-QR,2.B=% 9P8P97;4% % 3,B173%
4/:5?/% Q:P>?Q’% % J/% 14/% 0,:745% •% >P:/% .% 47?/,%
87>:QR0,2.,% 9% 4/% 9-,<A�% f27<,2.4P,% <7-3.723?.,%
Y?727:P`=% ?/4/-P,% A?/>P% 9.0,:% .47:5A23?.B% 734-/2/<%
ZR/9722.%g?.7+7-,::.=%>Q0/-7R.:.%9%4,%9-,<,27%4P3A1.%.%
4P3A1.% Q</9�% d@% 9.0,:.% <2/K.,% 0-QK.,% 27>:;074,:.=% 2/%
?7R0PB% -.3/97:% 39/;% 3@,<Q% .@% -73+/:/R,2.A=% ?7-4.27%
+/:Q17:735% /1,25% +-/4.9/-,1.9/B�% G/802,,%
F/4/K-7F.1,3?.,% 27>:;0,2.A% 3% ?-Q+2P@% .234-Q<,24/9% 2,%
+/049,-0.:.% .@% 27:.1.A�% I% ?/2E,% ?/2E/9% 347:/% A32/=%14/%
?727:P% •% .::;8.A=% +/-/R0,227A% 1,:/9,1,3?.<% 8-,2.,<� %
a4/64/% />WA32A,4% ,,% 39/B349/<% 1,:/9,1,3?/K/% </8K7%
3/,0.2A45% <,:?.,% 0,47:.% :.2.A<.�% b345% 07R,%
+-,0+/:/R,2.,=% % 14/% .::;8.;% ?727:/9% 3/80797:/%
Y/4-7R,2.,`%3/3Q0/9%3,4174?.%.%K:782/K/%027�%%

c,<% 2,% <,2,,=% 4-Q0P% Q1,2P@=% .8Q179V.@% i7-3% 3% E,:5;%
+/049,-R0,2.A% 27:.1.A% 27% 2,<% R.82.=% 2,% +-/+7:.% 07-/<�%
d24,-,3%37</K/%ƒ:7<<7-./27%?%a-732/B%+:72,4,%+-.9,: %?%
3/8072.;%.<%K-720./82/K/%3/>-72.A%93,@%.89,342P@%27Q?,%
27>:;0,2.B%i7-37=%271.27A%3% #%9,?7�%z4/4%4-Q0%/?787:3A%
97R2P<% .% E,22P<% 2,879.3.</% /4% 27:.1.A% .:.% /43Q4349.A%
27%i7-3,%?727:/9�%

%
%i2/K/% 30,:7:% ƒ:7<<7-./2% .% 0:A% .8Q1,2.A%

09/B2P@% 89,80=% 3/:2,12/B% 7?4.92/34.=% 3/:2,12/68,<2P@%
39A8,B�%d24,-,3/97:7%,K/%.%<,4,/-/:/K.A�%

%
J/% K:792P<% ,K/% +-.8972.,<% /34797:735%

+/+Q:A-.87E.A% 27Q?.=% 9/89,0,227A% 9% -72K% 9P3/?/B% <.33..�%
]2% 2,% 4/:5?/% +.V,4% ?2.K.% .% 34745.=% 2/% .% 9P34Q+7,4% 3%
+Q>:.12P<.% :,?E.A<.=% K/4/9.4% ,R,<,3A12P,% />8/-P%
89,802/K/% 2,>7% 3% Q?7872.,<% -73+/:/R,2.A% +:72,4�%
ƒ:7<<7-./2% 34/A:% Q% .34/?/9% ƒ-72EQ83?/K/%
734-/2/<.1,3?/K/% />S,3497% % .% RQ-27:7% YO34-/2/<.A`%
*Y~–�	�
������`C�% ]>7% ,K/% 0,4.S7% 3QS,349Q;4% .% % +/% 3,B%
0,25�%

%
]K-/<2/,% 9:.A2.,% /?787:% ƒ:7<<7-./2% .% ,K/%

0,A4,:52/345% 27% -789.4.,% :;>.4,:53?/B% .%
+-/F,33./27:52/B% 734-/2/<..% 9% 0-QK.@% 34-727@�%
O34-/2/<.1,3?.,% />S,3497% 9/82.?7:.% +/93;0Q=% .% 1734/ %
2/3.:.% .<A% F-72EQ83?/K/% 734-/2/<7�% f7% +,-./0% 3%  && % +/%
 "  K�% .@% 9/82.?:/% +/% 93,<Q% <.-Q% /?/:/% 4-,@% 0,3A4?/9=% I%
€/33..% 47?.<% /4?:.?/<% 347:/% 3/8072.,% J.R,K/-/03?/K/ %
?-QR?7% :;>.4,:,B% F.8.?.% .% 734-/2/<..% * &&&C=%
F/-<.-/972.,% 9%  &"�% K�% +-/F,33./27:52/K/% €Q33?/K/%
734-/2/<.1,3?/K/%/>S,3497=%7%874,<%i/3?/93?/K/%/>S, 3497%
:;>.4,:,B%734-/2/<..%* "�&C�%

%
J,/>P17B2/% V.-/?Q;% +/+Q:A-2/345% .%

/>:7K/-7R.97;S,,% 9:.A2.,% ƒ:7<<7-./27% 9% €/33..% 6% 2,%
4/:5?/% 9% ?-QK7@% .24,::.K,2E..=% 2/% .% 3-,0.% 2,K-7</42P@%
?-,345A2%A-?/%/4/>-78.:%9%39/,<%9P34Q+:,2..%/%2,<%9% "��%
K�% /0.2% .8% 3/8074,:,B% J.R,K/-/03?/K/% ?-QR?7% :;>.4,: ,B%
F.8.?.%.%734-/2/<..%g�I�%™,->7?/9�%

%
a2.K.% ƒ:7<<7-./27% +-.9,:.% 9% 27Q?Q% <2/K.@%

Q1,2P@=% ?/4/-P,% 37<.% 347:.% 47:724:.9P<.%
+/+Q:A-.874/-7<.�%bK/%?2.K7<.%9%0,4349,%871.4P97:3A%\�%O�%
I/-/2E/96I,:5A<.2/9=% 794/-% Y]1,-?/9% /% 93,:,22/B`% *7 %
47?R,% V?/:52/K/% Q1,>2.?7% 734-/2/<..C�% I% ?/2E,% !�6@%KK�%
\/-.3%O:,?3720-/9.1%+/0K/4/9.:%?%.8072.;%:;>.<Q;%?2 .KQ%
39/,K/%0,43497%%%6%YG/+Q:A-2Q;%734-/2/<.;`%ƒ:7<<7-./27%%
6% +,-,-7>/479% .% 0/+/:2.9% ,,% 9% 3//49,4349..% 3% -789.4.,<%
27Q?.�% G-7907=% ?2.K7% Y0/-7>/4727`% .% 3% 4/1?.% 8-,2.A%
.0,/:/K..% •% .3?:;1,2P% 93,% -,:.K./82/6F.:/3/F3?.,%
-733QR0,2.A=% 9% -,8Q:5474,% 1,K/% ?2.K7% +/4,-A:7% 9% />W,<,%
+/14.% +/:/9.2Q�% a% 3/R7:,2.;=% .% 2,+/94/-.<PB% 34.:5%
ƒ:7<<7-./27% 4/R,% >P:% +/4,-A2�% i2/K/,% +,-,2A:% Q%
ƒ:7<<7-./27% .% ,S,% /0.2% 87<,174,:52PB% 3/9,43?.B%
+/+Q:A-.874/-%734-/2/<..%•%ƒ,:.?3%X-5,9.1%f.K,:5%

%
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a4/% ,S,% 3</K% 47?% <2/K/% 30,:745% 0:A%
+/+Q:A-.87E..% 27Q?.M% G/R7:QB=% 4/:5?/% a7-:% g7K72% % * "!�%
[ ""�C�%
%

%
D��
�G����2�

%
<�����	��
	������)�	�
�
z4/% >P:% 1,:/9,?% QR,% ••% 9,?7�% ]2% 347:% 39.0,4,:,<%
+/A9:,2.A% 74/<2/B% >/<>P% .% ?/3<.1,3?.@% ?/-7>:,B=%
39.0,4,:,<%/K-/<2/B%</S.%27Q?.%•%?7?%3/8.074,:52/B=%47?%
.%-78-QV.4,:52/B%’ %
%

a7-:%z0Q7-0%g7K72%-/0.:3A%9%J5;6_/-?,�%i7:51.?%
871.4P97:3A%27Q12/B% %F724734.?/B=%.%9% �%:,4%-,V.:=%
14/%3472,4%734-/2/</<�%%

%
Ya/K07% <2,% >P:/% 09,270E745=%[% +.V,4% g7K72=% [%

</B% 0,0QV?7% 3+-/3.:% <,2A=% ?,<% A% 3/>.-7;35% 34745=% ?/K07%
9P-/34Q�% ‚% /49,4.:�% tO34-/2/</<t�% tG/2A42/=% 6% 3/K:73.:3A%
0,0QV?7=% 6% 2Q% 7% ?7?% 4P% 3/>.-7,V53A% 87-7>74P9745% 27%
R.825Mt% ‚% +/:7K7:=% 14/=% ?7?% .% 93,% 98-/3:P,=% />-,1,2%
872.<7453A%3?Q12/B%.%/02//>-782/B%-7>/4/B=%7%734-/2/<.A%
3472,4% </,B% -70/345;% +/% 9P@/02P<% 02A<�% J/% +,-,0%
/?/2172.,<% V?/:P% A% />27-QR.:=% 14/% 27% 39,4,% ,345%
734-/2/<P=% ?/4/-P,% +/:Q17;4% 0,25K.% 87% 39/,% :;>.</,%
872A4.,�% i,2A% +,-,+/:2.:7% -70/345�% /?78P97,43A=% A% 3</KQ%
+/39A4.45%:;>.</<Q%0,:Q%93;%R.825`�%

%
I% 9/8-734,%  �% :,4% a7-:% g7K72% +/34Q+7,4% 9%

“.?7K3?.B% Q2.9,-3.4,4=% 9%  "% :,4% +/:Q17,4% 34,+,25%
>7?7:79-7=%7%?%��%K/07<%3472/9.43A%0/?4/-/<%734-/2/<..%.%
734-/F.8.?.�%%
%

]02/9-,<,22/%/2%2,%87>P97,4%.%/%>./:/K..%•%9,05%
/27% 4/R,% 9@/0.4% 9% />:7345% % ,K/% .24,-,3/9�% g4Q0,24/<% /2%
-7>/47,4% :7>/-724/<% Q% :7Q-,747% J/>,:,93?/B% +-,<..=%
K,2,4.?7% j�% i…::,-7�% f0,35% /2% F/-<.-Q,4% 39/.%
+-,03479:,2.A% /% >./:/K.1,3?/B% T9/:;E..�% J,:58A% 2,%
/4<,4.45% 9P3/?/K/% % Q-/92A% 27Q12/B% +/0K/4/9?.% g7K727% .% 9%
T4/B% />:734.�% I+/3:,0349..% .<,22/% ,<Q% 87?787:.% 0:A%
\-.4723?/B%T2E.?:/+,0..%34745;%Y†.825`C�%

%
g7K72% -7>/47,4% 9% />3,-974/-.A@=% +-,+/07,4% 9%

Q2.9,-3.4,47@’% bK/% 27Q127A% R.825% 2734/:5?/% 273PS,27=%
14/%80,35%A%3?7RQ%:.V5%/%K:792/<�%I% "# %K�%/2%3/807,4%%9%
a/-2,::3?/<% Q2.9,-3.4,4,% :7>/-74/-.;% +/% .8Q1,2.;%
+:72,4=% K0,% -7>/47,4% 0/% ?/2E7% R.82.�% g% 37</K/% 2717:7%
7<,-.?723?/B% ?/3<.1,3?/B% +-/K-7<<P% /2% Q17349Q,4% 9%
+-/,?47@% JOgO% +/% .33:,0/972.;% +:72,4% g/:2,12/B%
3.34,<P%9%270,R0,%/>27-QR.45%27%2.@%R.825�%I%17342/34.%•%
<2/K/% 4-Q07% /2% +/39A4.:% .33:,0/972.;% i7-37% .%
+-/9,0,2.;% T?3+,0.E.B% 794/<74.1,3?.@% <,R+:72,42P@%
3472E.B% ?% 2,<Q�% ]K-/<2/,% ?/:.1,349/% 3.:% /2% 9:/R.:% 9%
+-/K-7<<Q% kox{% •% +,-9PB% 27Q12PB% +-/,?4% +/.3?7%
-70./3.K27:/9% 92,8,<2P@% E.9.:.87E.B�% g7<% Q1,2PB%
+-.82797:3A=% 14/% 31.47,4% 9,:.?/B% Q071,B% 9/8</R2/345%

+-/9/0.45%.<,22/%T4.%.33:,0/972.A�%YZ7R,%3,B173%>P97;4%
</<,24P=% ?/K07% 4/=% 1,<% A% 872.<7;35=% ?7R,43A% <2,%
2,+-790/+/0/>2P<=% +/14.% 3?78/12P<% 32/<�% Q17349Q;% 9%
.33:,0/972.A@% I,2,-P=% i7-37=% X+.4,-7% .% g74Q-27Š%
+P47;35% V7K% 87% V7K/<% 9/3+-/.89,34.% -/R0,2.,% R.82.=%
39,-V.9V,,3A% <.::.7-0P% :,4% 27870% 27% +,-9/>P42/B%
f,<:,Š% +/3P:7;% +-.>/-P% 27% i7-3% 0:A% +/.3?7% 47<% R.82.Š%
+-,0+-.2.<7;% 3,-5,82P,% +/+P4?.% Q3472/9.45% ?/247?4% 3%
.2P<.% -78Q<2P<.% 3QS,3497<.=% ?/4/-P,=% 9/8</R2/=%
3QS,349Q;4%K0,64/%9%4,<2/B%K:Q>.2,%2/12/K/%2,>7�%b3:.%>P%
A%-/0.:3A%27%��%:,4%-725V,=%4/%2,%3</K%>P%872.<7453A%93,<%
T4.<�%I%4,%K/0P%93,%T4/%?787:/35%2,%>/:,,%1,<%F72478.,B�%O%
-/0.35% A% 27% ��% :,4% +/8R,=% A% >P% 4/R,% 2,% 3</K% QR,% T4.<%
872A453A% *87% .3?:;1,2.,<=% -789,% 14/=% +/3:,02,K/C=%
+/3?/:5?Q% 1,-,8% ��% :,4% QR,% 87?/21.43A% +-,097-.4,:52/,%
.33:,0/972.,% g/:2,12/B% 3.34,<P=% >Q0Q4% .89,342P%
-,8Q:5474P% +/.3?/9% R.82.% 27% i7-3,% .% -,V,27% 87K70?7%
+-/.3@/R0,2.A% R.82.�% G/T4/<Q% A% 31.47;% 2,9,-/A42P<%
9,8,2.,<%R.45%.<,22/%9%4/4%</<,24%1,:/9,1,3?/B%.34/ -..=%
?/K07%+-/.3@/0A4%34/:5%87<,174,:52P,%+/.3?.%.%/4?-P4.A`�%%

%
e1,2PB% >P:% 270,:,2% :.4,-74Q-2P<% 07-/<% .%%

7-4.34.1,3?.<.% 3+/3/>2/34A<.�% ]>7A4,:52PB=% 3% A-?/B%
92,V2/345;=%/2%+-,?-732/%3</4-,:3A%27%4,:,T?-72,�%g7K72%
9P34Q+7:% 9% <2/K/1.3:,22P@% 4,:,+,-,0717@=% +/39AS,22P@%
.33:,0/972.;%?/3</37�%%

%
]2% >P:% Q9,-,2=% 14/% 0:A% 9PR.972.A% 27V,B%

E.9.:.87E..%2,/>@/0.</=%14/>P%+Q>:.?7%%347:7%+/2.<745%.%
E,2.45% 27Q?Q�% J/% 0:A% T4/K/% -733?78% /% 2,B% 0/:R,2% >P45%
A32P<% .% Q9:,?74,:52P<�% d% g7K72% K/4/9% .3+/:58/9745% 0:A%
+/+Q:A-.87E..% 93,% .<,;S.,3A% 3-,03497�% ?2.K.=% 34745.=%
<2/K/1.3:,22P,% .24,-95;=% 9P34Q+:,2.A% 9% ?71,349,%
T?3+,-47% 9% 4,:,9.8./22P@% 4/?6V/Q=% 3/>349,22Q;% 27Q12/6
+/+Q:A-2Q;%+-/K-7<<Q%27%?727:,%\.6\.6g.�%%

%
J7.>/:,,% .89,342P,% +-/.89,0,2.A% g7K727% •% T4/C%

27Q12/6+/+Q:A-27A% ?2.K7% Ya/3</3`% *.% 4,:,3,-.7:=% 270%
?/4/-P<% g7K72% 9% ?71,349,% -,R.33,-7% .% 9,0QS,K/% -7>/47:%
+7-7::,:52/% 3% 2,BC=% 27Q12/6F724734.1,3?.B% -/<72%
Ya/247?4`% *4/R,% T?-72.8.-/972% [% 9%  ""#% K�C% .% YZ-7?/2P%
z0,<7`% [% ?2.K7% />% T9/:;E..% 1,:/9,1,3?/K/% </8K7�% I3, K/%
R,% /2% 3/807:% >/:,,% ���% 27Q12P@% .% +/+Q:A-2P@% 3474,B=% 7%
47?R,% >P:% 794/-/<=% 3/794/-/<% .:.% -,07?4/-/<% >/:,,% � �%
?2.K�%

J7Q12/6+/+Q:A-2P,% ?2.K.% g7K727% 1.47;43A=% ?7?%
87@974P97;S.B% 0,4,?4.9�% ]-.K.27:52PB% 34.:5% .8:/R,2. A=%
/>-782/345=% T?3+-,33.A’% % G/-/B% ?7R,43A=% 14/% 794/-%
3:.V?/<% 07:,?/% Q07:A,43A% /4% /32/92/B% <P3:.=% 2/% 874,<%
3:,0Q,4%.8AS2PB%.%:,K?.B%+/9/-/4%[%.%93,%3/,0.2A,43A%9%
/02/%E,:/,=%93,%3472/9.43A%27%39/.%<,347�%

%
a7-:7%g7K727%+-.9:,?7:.%-782P,%/>:734.%8272.A�%

I% ,K/% ?2.K7@% 2,4% /02/>/?/K/% -733</4-,2.A% 4/:5?/%
734-/2/<..=% ?/3</2794.?.% .:.% >./:/K..�% J7+-.<,-=% 9%
Ya/3</3,`% -733<74-.97,43A% .% .34/-.A% -789.4.A% 27Q?.%.%
1,:/9,1,3?.@%+-,03479:,2.B%/%<.-,=%%.%9/+-/3P%T9/:; E..%
R.82.% .% -78Q<7=% .% -78<PV:,2.A% /% 3/9-,<,22/B% 794/-Q%
K,/+/:.4.?,%*?2.K7%3/80797:735%9% "#�6 "&�%KK�C%%

%
a2.K.% /4-7R7;4% .% 3/>349,22Q;% F.:/3/F3?Q;%

?/2E,+E.;% g7K727�% b,% </R2/% /@7-7?4,-.8/9745% ?7?%
/41,4:.9/% +/8.4.9.343?Q;% [% /2% -,7:.34=% K/4/9PB% +-.2 A45%
:;>/B% F7?4=% ,3:.% 4/4% 270,R2/% +-/0,</234-.-/972=% 2/%
/4-.E7;S.B% .3?Q3349,22P,% Q</8-.4,:52P,% ?/234-Q?E..= %
?/4/-P,% 2,% +/</K7;4% 3.34,<74.8.-/9745% .% />WA32A45%
27>:;07,<P,% F7?4P�% ]2% [% 34/-/22.?% 27Q12/K/% <,4/07%
+/8272.A�% g7K72% +/09,-K7,4% -,8?/B% ?-.4.?,% .% -,:.K.;=% .%
734-/:/K.;%3%+-/1.<.%+3,90/27Q?7<.�%%
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]+-7907;43A% :.% ?/K0762.>Q05% 270,R0P% :;0,B%
27B4.% R.825% 92,% f,<:.M��% J7% i7-3,% 2,4% .3?Q3349,22P@%
?727:/9=% 2/% ,345% -Q3:7% 9P3/@V.@% -,?’% G-.>/-P% 27%
YI.?.2K7@`% 2,% 9PA9.:.% 27:.1.A% >7?4,-.B% 9% <7-3.723?/<%
K-Q24,=% 2/% <,4/0.?7% 9+/3:,0349..% >P:7% +-.82727%
2,?/--,?42/B=% 7% +/4/<% <2/K/% -78% +-.@/0.:.% >Q0/-7R7S.,%
3//>S,2.A%/>%/>27-QR,2..%3:,0/9%>7?4,-.B%9%<7-3.723 ?.@%
<,4,/-.47@��% j0,% 4Q4% +-7907=% K0,% +/3+,V2P,% 9P9/0P% •%
+/?7R,4%9-,<A�%%

%
J/% 93,% R,’% 93,% R,% 9% 27+-79:,2..% V7-/9/K/%

3?/+:,2.A% i !% 9% 3/89,80..% j,-?Q:,37% :,4.4%
-70./+/3:72.,=% 3/3479:,22/,% .% /4+-79:,22/,% +-.% Q173 4..%
g7K727�% ]2/% +-.0,4% 4Q07% 1,-,8% �����% :,4=% .% 34/:5?/%R,%
270/%R0745%9/8</R2/K/%/49,47�%%

%
O% 27% >/-4Q% 1,4P-,@% 794/<74.1,3?.@% 3472E.B% •%

YG./2,-6 �`=% YG./2,-6  `% .% 09Q@% YI/A0R,-/9`% [%
/4+-79:A;43A% 87% +-,0,:P% g/:2,12/B% 3.34,<P%
7:;<.2.,9P,% 47>:.1?.% 3% ?7-4.2?7<.% .% 9.0,/0.3?.% 3%
.8/>-7R,2.A<.% .% 89Q?7<.% +:72,4P% f,<:A’% YI/A0R,-6�`%
+-/:,4.4% 9% 4-,@% 3% +/:/9.2/B% 39,4/9P@% K/07@% /4% O:5FP%
Œ,2479-7% 1,-,8%  &% 4P3A1% :,4�% O% YG./2,-6 �% 0/34.K2,4%
O:50,>7-727%1,-,8%�%<.::./27%:,4’ %

%
\,33<P3:,22/345M%a4/%827,4’ %
%
O%+/3-,0.%R,:4/6/-72R,9/B%<7-3.723?/B%+Q34P2.%

279,?.% 8734P:% 2,>/:5V/B% ?/3<.1,3?.B% 7++7-74�% g472E.A%
Yi7-3% G73F7B20,-`% 2,3:7% 27% 3,>,% <7:,25?.B% <7-3/@/0=%
?/4/-PB% Q3+,V2/% 0/3479.:7% 27% +:72,4Q% 9% .;:,%  ""#% K�% J/%
3-78Q% +/3:,% +/370?.% /27% >P:7% +,-,.<,2/9727=% .% 347:7%
278P97453A% i,</-.7:52/B% 3472E.,B% .<,2.% a7-:7% g7K727 �%
z4/%>P:%+,-9PB%-Q?/49/-2PB%+7<A42.?%1,:/9,?Q%27%0-QK/B%
+:72,4,’ %

%
I% ggg€% ?2.K.% g7K727% +/14.% 2,% .80797:.35=%

2,3</4-A% 27% 4/=% 14/% ,K/% F.:/3/F3?7A% .% +/:.4.1,3?7A%
+/8.E.A%>P:7%>:.8?7%?%/F.E.7:52/B%3/9,43?/B%.0,/:/K ..�%
]2% 9P34Q+7:% 87% 3/?-7S,2.,% A0,-2P@% 9//-QR,2.B=% -,8?/%
?-.4.?/97:% +-,8.0,247% €,BK727% 87% +-/K-7<<Q% Y89,802P@%
9/B2`�%I/%<2/K/<%.<,22/%>:7K/07-A%Q3.:.A<%a7-:7%g7K727=%
9% +-,03479:,2..% 87+702/B% />S,349,22/34.% *9% ggg€% />%
T4/<% 87K/9/-.:.% -725V,C% Q?-,+.:3A% />-78% A0,-2/B% 8.<P=%
?7?% 2,.8>,R2/K/% 3:,0349.A% 74/<2/B% 9/B2P=% :.V7;S,<%
3<P3:7%:;>P,%-733QR0,2.A%/%+/>,0,%9%2,B�%%

%
]027?/%?%ggg€%g7K72%/42/3.:3A%9,35<7%?-.4.12/�%

g.<+74.8.-QA% 3/9,43?/B% 27Q?,=% /2% 2,% </K% +-.2A45%
4/47:.47-2/K/% -,R.<7��% z4/% .% +/3:QR.:/% +-.1.2/B=% +/ %
?/4/-/B=%27+-.<,-%=%?2.K7%Ya/3</3`%%>P:7%.80727%9%€/33..%
4/:5?/% 9% ����% K�=% 1,-,8% 1,49,-45% 9,?7% +/3:,% 39/,K/%
+/A9:,2.A�%%

%
J,3</4-A% 27%4/=%14/% ?% 2734/AS,<Q% 9-,<,2.% ?2.K7%

9/% <2/K/<% Q347-,:7=% /27% 93,% -792/% 1.47,43A% 3% /K-/<2P<%
.24,-,3/<�% J7+-.<,-=% <2,% /27% +/89/:.:7% +/60-QK/<Q%
98K:A2Q45% 27% :;>.<Q;% 27Q?Q=% +/1Q9349/9745% ,,% Y/44,2?.`=%
3/93,<%2/9P,%0:A%<,2A�%

%
��
�����
��\�

%
g/9,43?.,%+/+Q:A-.874/-P%27Q?.%2,%+/:58/97:.35%

47?/B% />S,349,22/B% .89,342/345;% *?-/<,=% >P45% </R,4=% d�%
g�%h?:/93?/K/=%?/4/-PB%4/R,%872.<7:3A%+-/>:,</B%+/. 3?7%
R.82.%9/%I3,:,22/B%.%>P:%V.-/?/%.89,34,2%87%+-,0,:7 <.%
ggg€C�% J/% .@% ?2.K.% 4/R,% >P:.% 87<,174,:52/% 27+.372P%.%
+-,?-732/%3:QR.:.%0:A%39/,B%E,:.�%

%
b345% :.% 47?.,% ?2.K.% Q% 3/9-,<,22P@% -/33.B3?.@%

0,4,B=%Q%</:/0/K/%+/?/:,2.A%734-/2/</96:;>.4,:,BM%
%
\/;35=% 14/% +/:/R,2.,% 3% 2.<.% 27<2/K/% @QR,=% 1,<%

9/% 9-,<,27% </,K/% 0,43497�% g% 4,@% +/-% +/:.K-7F.1,3?/,%
?71,349/% ?2.K% Q:Q1V.:/35=% /2.% 347:.% ?-73/12,,=% >/K71,%
.::;34-.-/972P=%2/%.@%4,?34%1734/%2,%9P0,-R.97,4%2.?7?/B%%
?-.4.?.�% ‚-?.,% 0,43?.,% YT2E.?:/+,0..`% K-,V74% 4/%
.8:.V2,B% 3Q@/345;% .8:/R,2.A% *F7?4.1,3?.=% T4/%

+,-,+,174?7% V?/:52P@% Q1,>2.?/9C=% .:.% 1-,8<,-2P<%
Q+-/S,2.,<%*/1,9.02/=%794/-P%31.47;4=%14/%0,4A<%/4%!%.%0/%
 &% 0/3474/12/% +/?78745% A-?Q;% ?7-4.2?Q% 27% 93;% 34-72.EQ% .%
+/0+.35% +/0% 2,BC�% “734/% 47?/,% Q+-/S,2.,% +-.9/0.4% ?%
F7?4.1,3?/<Q% .3?7R,2.;=% +/A9:,2.;% A92P@% /V.>/?�% O%
</R,4%>P45=%0,:/%,S,%.%9%4/<=%14/%87%27+.372.,%47?/K/%-/07%
?2.K%>,-Q43A%:;0.=%.<,;S.,%?%734-/2/<..%9,35<7%07:, ?/,%
/42/V,2.,�%%%%%%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
J,0792/% A% 98A:7% 9% >.>:./4,?,% /02Q% .8% 47?.@%

3/9-,<,22P@% ?2.K=% +-.89722Q;=% 3Q0A% +/% % 722/47E..=%
+/+Q:A-2/% />WA32.45% 1.474,:A<% *87<,1Q=% 70-,3/9727% /27%
2,%0,4A<‘C%34-/,2.,%I3,:,22/B=%4,/-.;%\/:5V/K/%98-P 97%.%
4,/-.;%/42/3.4,:52/34.�%J7%/02/B%.8%+,-9P@%34-72.E%T4/B%
Y87<,174,:52/B`%?2.K.%<2,%934-,4.:/35%/>WA32,2.,%3<,2P%
9-,<,2%K/07%27%f,<:,�%]?78P97,43A=%/27%+-/.3@/0.4%.8687%
4/K/=%14/’%:,4/<%27V7%+:72,47%27@/0.43A%>:.R,%?%g/:2EQ=%
7% 8.</B% •% 07:5V,‘% Z:A% 4,@=% ?4/% 87+7<A4/97:=% 27+/<2;%
Q1,>2.?% +-.-/0/9,0,2.A% 0:A% <:70V.@% ?:733/9�% 3<,27%
9-,<,2% K/07% />Q3:/9:,27% +-,R0,% 93,K/% .8<,2,2.,<% QK: 7%
+70,2.A% 3/:2,12P@% :Q1,B% *:,4/<% •% g/:2E,% 9P3/?/=% :Q1.%
+707;4%/49,32/%.%+-/K-,97;4%+/19Q=%7%8.</B%•%:Q1.%2.8?/K/%
g/:2E7%3?/:58A4%+/14.%+7-7::,:52/%+/9,-@2/34.%.%2,%</KQ4%
+-/K-,45% ,,C�% G-/.3@/0.4% T4/% 93:,0349.,% 27?:/27% 8,<2/B%
/3.%?%+:/3?/34.%/->.4P%27V,B%+:72,4P�%O94/-=%2,3/<2,22/=%
87>P:% T4/% />34/A4,:5349/% .% +-.+:,:% 2,% ?% <,34Q% +,-9PB%
87?/2% a,+:,-7=% K:73AS.B=% 14/% +:72,4P% 9-7S7;43A% 9/?-QK%
g/:2E7% +/% T::.+37<=% 9% /02/<% .8% F/?Q3/9% ?/4/-P@%
27@/0.43A% g/:2E,�% G-/4.9% +-.-/0P% 2,% +/3+/-.V5=% .%
?/:.1,349/%3/:2,12/B%T2,-K..=%+/34Q+7;S,B%?%27<=%?/2,12/%
R,=% 879.3.4% /4% -7334/A2.A% 0/% g/:2E7�J/% 27% 0,:,% F/-<7%
8,<2/B% /->.4P% ]“bJš% iO„]% /4:.17,43A% /4% /?-QR2/34.�%
i.2.<7:52/,% -7334/A2.,% 3/3479:A,4%  �#=�% <:2�% ?<�=%
<7?3.<7:52/,%6% ��=�%<:2�%?<�%]4%3-,02,K/%-7334/A2.A%T47%
-782.E7%3/3479:A,4%93,K/%/?/:/%4-,@%+-/E,24/9‘%d%-782.E7%
3Q<<7-2/K/% +/4/?7% T2,-K..% 34/:5% R,% 2,8271.4,:527’%
Z/>79.<% ,S,=% 14/% +,-.K,:.B% *4/1?Q% 27.>/:5V,K/%
+-.>:.R,2.A% ?% g/:2EQC% f,<:A% +-/@/0.4’% 9% A297-,=% 7%
7F,:.B% *27.>/:5V,,% /407:,2.,C% •% 9% .;:,‘% a/2,12/=% 0: A%
XR2/K/% +/:QV7-.A% 93,% 3/9+707,4=% 2/=% ?7?% <P% Q>,0.:.35=%%%
T4/%QR,%2,%.<,,4%2.?7?/K/%8271,2.A’%

%
b34,349,22/=% +/3:,% 47?/K/% Y<2/K//>,S7;S,K/`%

2717:7%</,%0/9,-.,%?%?2.K,=%+-,4,20Q;S,B%27%3,-5,82/345=%
>P:/% +/:2/345;% +/0/-972/�% a% </,<Q% 34P0Q=% 3,B173% A% 2,%
</KQ%93+/<2.45%,,%278972.,%.%794/-7�%J/%874/%9%2734/AS,,%
9-,<A=% ?7?% -78% 9% 4/4% </<,24=% ?/K07% A% +.VQ% T4.% 34-/?.=% 9%
d24,-2,4,=% 27% F/-Q<7@% .% 37B47@% 734-/2/</96:;>.4,:,B%
?.+A4% 34-734.% 9/?-QK% 0-QK/B% ?2.K.% [% Y\/:5V/B%
734-/2/<.1,3?/B%T2E.?:/+,0..`%.8074,:53497%Yzagi]`� %

%
Œ.4.-Q;% *3% 2,>/:5V.<.% 3/?-7S,2.A<.% .% 39/.<.%

?/<<,247-.A<.C=% /+Q>:.?/9722/,% 9% d24,-2,4,% +.35</%
b:,2P%f73:793?/B=%:,?4/-7%+:72,47-.A%aŒ%Ig%€ƒ�%
�
F�GFHFI�F��F427�J��

�
d8074,:5349/% Yzagi]`% 9% ���#% K/0Q% 9P+Q34.:/%

?2.KQ% 3% K-/<?.<% 278972.,<% Y\/:5V7A% 734-/2/<.1,3?7A%
T2E.?:/+,0.A`=% ?/4/-7A% 2,% 4/:5?/% 2,% A9:A,43A% 47?/9/B=% 7%
+-,03479:A,4% 3/>/B% 3?/-,,% 37<PB% >/:5V/B% 3>/-2.?%
K-Q>,BV.@% /V.>/?% .% /4?-/9,22P@% K:Q+/34,B% 9% />:734.%
734-/2/<..=%2,%K/9/-A%QR,%/>%/+,174?7@%.%2.8?/<%?71,349,%
.8:/R,2.A%<74,-.7:7� �

a/2,12/=% 1.474,:5% </R,4% ,S,% 0/% +-./>-,4,2.A%
+/2A45=% 14/% /2% 0,-R.4% 9% -Q?7@=% 2/% +/0173% >P97,4% 2,%47?%
+-/34/% -78/>-7453A% 9% 4/<=% 9% 1,<% 2,% A9:A,V53A%
3+,E.7:.34/<�% f0,35% R,% 32717:7% >-/37,43A% 9% K:787%
/>:/R?7=% Q>,0.4,:52/% K/9/-AS7A=% 14/% T4/% 0,B349.4,:52/%
T2E.?:/+,0.A=% .% +/0?Q+7;S7A% 827?/<P<% 34.:,<%
/F/-<:,2.A% 3/9,43?.@% T2E.?:/+,0.B�% d% 4/:5?/% /4?-P9% ,,=%
+-.1,<%27%:;>/B%34-72.E,=%3472/9.43A%A32/=%14/%T4/%37<7A%
2734/AS7A%@7:4Q-7%*Q9P=%2/%0-QK/K/%T+.4,47%2,%+/0/>-745C=%
/4% ?/4/-/B% 2QR2/% /K-70.45% 0,4,B=% 0-Q8,B% .% 827?/<P@=%
07:,?.@% /4% 734-/2/<..=% 14/>P% 2,% 9/82.?7:/% +/4/<%
3.4Q7E.B=% ?/K07% ?4/64/% .8% 2.@% 3?7R,4�% 7% A% 1.47:% T4/% 9%
T2E.?:/+,0..�%%
%
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%
�[� ���M���� ���������9�6������B�@��
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%
I% +,-9Q;% /1,-,05% 9/82.?7,4% 9/+-/3=% ?4/% R,%

794/-P%T4/K/%V,0,9-7�%J/%/49,47%27B4.%2,:58A=%+/3?/:5?Q%9%
794/-3?/<% ?/::,?4.9,% +,-,1.3:,2/% 2,3?/:5?/% F7<.:.B% 3%
.2.E.7:7<.% >,8% ?7?.@6:.>/% Q?7872.B=% ?4/% T4.% :;0.�% G-.%
T4/<%2,4%2.%-Q?/9/0.4,:A=%2.%27Q12/K/%-,07?4/-7�%I+-/1,<=%
2,4% 9//>S,% 2.1,K/�% 2.% 3/?-7S,2.B=% 2.% +-,0<,42/K/%
Q?7874,:A=% 2.% ?7?.@6:.>/% +-.:/R,2.B=% 2.% 3+.3?7% 3.<9/:/9%
.:.%?/234724%.%+-/1�%J/%37</,%K:792/,=%2.%/027%34745A%2,%
A9:A,43A% T2E.?:/+,0.1,3?/B=% 4�,�% 3/0,-R7S,B% ?-74?Q;=% 2/%
4/12Q;% .% +/:2Q;% .2F/-<7E.;�% J,4% /+-,0,:,2.B%
87A9:,22P@% �����% 4,-<.2/9% .% +/2A4.B�% i2/K.,% .8% 2.@%
9//>S,% 2,% .3+/:58Q;43A% 9% 27Q?,�% I% >/:5V.2349,% 3474,B%
3/0,-R743A% .:.% /4?-/9,22P,% /V.>?.=% .:.% 2,4/12/34.=% .:.%
/+,174?.=% .:.% >,8270,R2/% Q347-,9V.B% <74,-.7:=% .:.%
34745A% 9/93,% 2,% /% 4/<=% 14/% 87A9:,2/% 9% 87K/:/9?,�%
g?:70P97,43A% 9+,174:,2.,=% 14/% <74,-.7:% +/270,-K72%
+/0-A0% .8% 93,@% 0/34Q+2P@% .34/12.?/9% 3:Q17B2P<% />-78/<%
3:Q17B2P<.% :;05<.�% c7?/,% /SQS,2.,=% 14/% 794/-P% 0Q<7:.%
:.V5% >P% 14/64/% 27+.3745=% .% 2.?4/% T4/K/% 2,% +-/9,-A:�% c7?%
/>P12/% V?/:52.?.% +/34Q+7;4% 3% -,F,-747<.% .8% d24,-2,4 7=%
30797A%.@%Q1.4,:;=%2,%1.47A�%%

%
i/R2/% >P:/% >P% +Q2?4Q7:52/% +,-,1.3:.45% ,S,%

<2/K/% 93,K/% 2,0/+Q34.</K/% 0:A% T2E.?:/+,0.1,3?/K/%
.8072.A=% % 2/=% 1,342/% K/9/-A=% R7:?/% 4-74.45% 27% T4/% 9-,<A�%
G/T4/<Q% /K-72.1Q35% 2,3?/:5?.<.% +-.<,-7<.6E.4747<.=%
+/2A42P<.% 07R,% 2,% /1,25% 39,0QS,<Q% 9% 734-/2/<..%
1,:/9,?Q=%14/>P%347:/%A32/=%14/%.%93,%/347:52/,%•%47?7A%R,%
,-,35�%%

%
Y\O€JO€ZO% fIbfZO% •% 2,+/09.R27A% 89,807% 89,802/B%
9,:.1.2P% "=��’% ]4:.17,43A% >P34-P<% 3/>349,22P<%
09.R,2.,<’`% -8(�$�� �����(��� L� ?$W���� ��'�
�K�DJ�
	�	
A�Q��������������9��/��W����Z��,��,1�
%
%YIdZdi]b% df„e“bJdb% •% +/0% 2.<% +/0-78Q<,97,43A%
.8:Q1,2.,=%2,%4/:5?/%9.0.</,%2,9//-QR,22P<%K:78/<=% 2/%.%
9/3+-.2.<7,</,% 3+,E.7:52P<.% 734-/2/<.1,3?.<.%
+-.>/-7<.% .% Q3472/9?7<.’`% -������$��d� �� �$�����D�O�
���/�((��
����
�����L���K���
�(��E�� �%G�C%
%
%YIc]€O‚%a]gid“bgaO‚%ga]€]gcš%•%/+-,0,:A,43A%?7?%
3?/-/345=% 2,/>@/0.<7A% 0:A% 9P9,0,2.A% 27% /->.4Q%
.3?Q3349,22/K/% 3+Q42.?7% f,<:.=% 3/3479:A,4%  �% ?<�3�%̀,-_��
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������.� 
��K��� �(���� $���
��� 
�K�&��$�� ����� ���
��$$�������e����f������B�(�������
��/�/����$(�9�$�� /��
����O� 9���DO� '���
���� $���� /�����f�����/��
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(�K'��������� '��$����$��,� L� V��� B�(��� L� ����� TTOH �
�(,*$,��,�,1�
%
%YjO„Oacd“bgad_% aOJJd\O„dfi% *92,K7:7?4.1,3?7A%
734-/2/<.AC% •% -780,:% 734-/2/<..=% 9% ?/4/-/<% .8Q17;43A%
?/3<.1,3?.,% 4,:7% *89,80P=% K7:7?4.?.=% ?9787-P% .% 0-�C=%
27@/0AS.,3A% 87% +-,0,:7<.% 27V,B% 89,802/B% 3.34,<P%
j7:7?4.?.�` � -�������O� ���� $��� 9�0�� ����	����$�E�
g������9�$��%� ���������	(� L� '�/��&�����
	��(�
�%$��.&�(�� /��������(�� 
��/� 
��/�� L�

�%$��������� $�&�$����,� �� /
�Q��� � $������%�
$������ �D��� ���	����� ��� ��	
��� ������ L�
��/������9�$��.� �$�����(�.� L� �� ������(�� ���
����$��$�,�B���(� ���(��� (�$���$� '���	��%��� ��	
�� ��
����
�Q��� $��&���� �d � '�$9������ �
��D(� f��D(Z�
8(D$���%����������	(Z��,��,1�
%
%YG]„‚€JO‚%fIbfZO%•%K:7927A%89,807%~%3/89,80.A%i7:/B%
i,09,0.EP% .% 37<7A% A-?7A% 27% 89,802/<% 2,>,% 3,9,-2/K/%
+/:QV7-.A%f,<:.’`% -B�	
��hE�P�K��O�$�Q����� ���W�E�
��$�����J�\���'������������9����$�����$�(�%�����% E��,�
�,1�
%
%Y€djb„š%•%A-17BV7A%89,807%9%3/89,80..%]-./27%.%27%93,<%
2,>,’`% -��8����$���
��
��$�E��,��,1�
%Y€›gš% •% /02/% .8% 3/89,80.B=% -73+/:/R,22P@% 9% XR2/<%
+/:QV7-..�`% -�� ����$�&��$�� �� 8Y@Y`_iP�
�����'�����D(�$�	�	
��(Z��,��,1�
�
%Yc€dc]J% •% 3/89,80.,=% ?/4/-/,% /4?-P:% „733,:5% 9%  &�� % K�%
bK/% <7337% -7927% �= �œ ���% ?K`% .% 4�% 0�%-@��� '��	���
_�'����� L� ��� $'������ ����/� ��/�� ��&���$�O� �� f���� �
$�	�	
��Z� ���9�(O� (�$$�O� '�����$��� �� '���(���D�
�����D�L�$��
�����'�����$������	���Z��,�,1�
%
%YƒOf]I›_% ej]„% •% QK/:=% ?/4/-PB% -73+/:/R,2% 27%
-7334/A2..%/4%g/:2E7%0/%„Q2P=%7%47?R,%/4%„Q2P%0/%f,<:.�`%%%
*����� \��/�� �'��
������O� '�J�K�O� ��� �9��� ���
�$�����(��O� ��� /��(�����O� ��� ��$$��/�� �	D��,� V�� �� � /��
$'�$����$��� ��/�9�$��� (D$����� D	D���� $�(�����,�
�,�,1�
%

c7?.,%9/4%Y?:70,8.%8272.B`�%\,-,K.4,%39/.@%0,4,B%
/4%T4/B%?2.K.‘‘‘%

%
G/0% 27+/-/<% 9/8<QS,22P@% :;>.4,:,B%

734-/2/<..% .% Q1,2P@% *K2,92P,% /48P9P% +/34Q+7:.=%
27+-.<,-=%.8%j/3Q07-349,22/K/%734-/2/<.1,3?/K/%.234 .4Q47%
.<�% G�% a�% h4,-2>,-K7C% •% .8074,:5349/% >P:/% 9P2QR0,2/%
32A45% ?2.KQ% 3% +-/07R.% .% 07R,% +//>,S7:/% 99,-2Q45% 0,25K.%
:;0A<=% ?Q+.9V.<% ,,�% J/% 0,3A4?.% +/0/>2P@% 273?/-/%
3F7>-.?/9722P@% ?2.K% *27+-.<,-=% Yg9,-@2/9PB% 74:73%
I3,:,22/B`% 4/K/% R,% zagi]`C% +-/0/:R7;4% 34/A45% 27%
9.4-.27@�%

%
a% 3/R7:,2.;=% T4.% .% 0-QK.,% +-.<,-P% •% +,17:527A%

87?/2/<,-2/345% 3,K/02AV2,K/% 02A�% IP8P97,4% 4-,9/KQ% .%
/4<,27% 734-/2/<..=% ?7?% />A874,:52/K/% +-,0<,47=% 9%
-/33.B3?.@% V?/:7@�% e% 273% QR,% -734,4% % +/?/:,2.,% :;0,B=%
</KQS.@% 3,-5,82/% .% >,8% 4,2.% 3/<2,2.A% 1.4745%
9PV,Q+/<A2Q4P,%YV,0,9-P`�%

%
%
%
�

>� 8��K�5�8C����� �/�`�	����
��$�����D%������K�������?_���$�
A�
%
%
%
%
%
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u�
����������8Z�������WuO#c%%%2�� ������ �
���•���� ������2�

%
d0,A%3/8072.A%4,:,3?/+7%39/.<.%-Q?7<.%87-/0.:735%Q%<,2A%
2,0792/�%€,V,2/%>P:/%.3+/:58/9745%/>W,?4.9%ic]6 ��� =%3%
F/?Q32P<% -7334/A2.,<%  �&�% <<=% 0.7<,4-/<% 8,-?7:7%  �� %
<<�% G-./>-…:% A% ,K/% 9% K78,4,% d8% -Q?% 9% -Q?.% 93,K/% 87% ���%
-Q>:,B�% J/9PB% 3,K/02AV2.B% 727:/K=% 4.+7% ic]%   % 34/.4%
&���% -Q>:,B�% €782.E7=% ?7?% +/2.<7;=% 9.027=% 47?% 14/% +/?7%
,345%9/8</R2/345%2QR2/%3-/12/%+/?Q+745%3%-Q?%>�Q%/>W,?4.9�%
b3:.% R,% >-745% E,2P% 27% K/4/9P,% 4,:,3?/+P% •% 4/% 27V% JGf%
c,:,3?/+%cO„% 6i=%3%8,-?7:/<%  �%<<=%3%</24.-/9?/B%34/.4%
27% 2717:/% ���#% K/07% •%  !% 4P3A1% -Q>:,B=% 7% 87-Q>,R2P,%
727:/K.%271.27A%/4%3Q<<P%9%097%-787%>/:5V,B�%d%4/%Q%cO„% %
.3+/:58/9727% 3.34,<7% J5;4/27=% 7% ic]6 ���% 3/8072% +/%
4,@2/:/K..% 8,-?7:52/6:.28/9/K/% 4,:,3?/+7% i7?3Q4/96
a733,-K,2=% 3+,-,0.% 8,-?7:7=% Q% ?/4/-/K/% 27@/0.43A% <,2.3?=%
.3+-79:A;S.B%2,0/3474?.%/+4.?.�%%
%

%
%
c7?/B% 3.34,</B% .8% 4,:,3?/+/9% JGf% />:707,4% 4/:5?/%
4,:,3?/+%cO„%���6a=%3%0.7<,4-/<%8,-?7:7%���%<<�%d%34/.4%
/2% � % ���% -Q>:,B�% Z/+/:2.4,:52P<% +:;3/<% />W,?4.97%
A9:A,43A% 4/=% 14/% ?% 2,<Q% </R2/% +-.?-,+.45% 8,-?7:52PB%
F/4/7++7-74% f,2.4% *-,85>7% � % <<C=% 9% </…<% 3:Q17,% A%
+-./>-…:%f,2.4%b%/+A45%R,%3%-Q?%93,K/%87%���%-Q>:,B�%d%A%
+/+-/>/97:% ,K/% 9% 0,:,% •% 27% -7334/A2..% ���% <,4-/9% /2%
.0,7:52/% F/4/K-7F.-Q,4% :.E7% :;0,B=% 7% :Q27% +/:Q17,43 A%

+/14.% 27% 9,35% ?70-% +:…2?.% ���!��% f74-74P% 27% 3/8072.,%
39/,K/% 4,:,3?/+7% 3/93,<% <7:P=% ,3:.% 30,:745% ,K/% .8%
K/4/9/K/%/>W,?4.97%.%+/0-Q12P@%0,47:,B�%%
%

%
%
Z:A% 4/K/% 14/>P% 9,34.% 27>:;0,2.A% 2,/>@/0.<% V474.9%
*</24.-/9?7C�% Z:A% T4/K/% A% 98A:% />P12PB% V474.9=% /4% ?7?/K/%
4/% +-.>/-7% *27B0,2% 27% <Q3/-?,% 27% /02/<% 879/0,C=% .%
+-.34-/.:% ,K/% ?% />,?4.9Q% ic]6 ����% e% />W,?4.97% ,345 % �%
/49,-34.A=%27@/0AS.,3A%+/0%QK:/<%"�%K-70Q3/9%?%0-QK%0-QKQ�%
a-,+:,2.,% /1,25% +-/34/,% •% T4/% <,47::.1,3?.B% QK/:/?%
0:.22/B% 9% ?7R0Q;% 34/-/2Q% "% 3<=% 3% +-/39,-:,22P<.% 27%
?/2E7@%/49,-34.A<.%+/0%9.24.?.=%?/4/-P,%87?-Q1.97;43A%9%
V4742P,% /49,-34.A% 0:A% ?-,+:,2.A% 9% />W,?4.9,�% eK/:/?%
9.0,2% 27% -.3Q2?,% 3:,97�% g7<% QK/:/?% ?-,+.43A% ?% 4/-EQ% /3.=%
9-7S7;S,B3A%9%<,@72.8<,%?-,+,R7%V474.97�%%
J,0/3474?/<% T4/K/% V474.97% >P:/% 4/=% 14/% /2% F7?4.1,3?.%
A9:A:3A% T?974/-.7:52/B% </24.-/9?/B% .% </K% 9-7S745%
/>W,?4.9%99,-@%92.8%.%9+-79/%9:,9/�%d%+-.%27>:;0,2..%87%
:Q2/B=% ?/4/-7A% 87% <.2Q4Q% Q>,K7,4% .8% +/:A% 8-,2.A=%
+-.@/0.:/35%+/34/A22/%?/--,?4.-/9745%/>W,?4.9%+/%/> ,.<%
/3A<�%€,V,2/% >P:/% +/34-/.45%T?974/-.7:52Q;% </24.-/9 ?Q%
*T?974/-.7:527A% </24.-/9?7% 27@/0.43A% +/0% QK:/<% ?%
K/-.8/24Q%-792P<%V.-/4,%<,342/34.%.%27+-79:,27%/35; =%27%
?/4/-/B% />W,?4.9% 9-7S7,43A% +/% 78.<Q4Q=% 27% +/:A-2Q;%
89,80QC=% 3% 173/9P<% <,@72.8</<% *0:A% 4/K/% 14/>P%
279,0,22PB=% 27+-.<,-=% 27% 89,80Q% 4,:,3?/+% 37<% 3:,0.:% 87%
2,B�%%
%

%
%
“4/% 0:A% T4/K/% +/270/>.:/35�% I/6+,-9P@=% A% 98A:% ?Q3/?%
V9,::,-7% * �3<C% .% /4+.:.:% ,K/% -/92/% 27% ��% K-70Q3/9%
*V.-/47% </,K/% +Q2?47% 27>:;0,2.A% K/-/0% a78725=% 9%
17342/34.%0717%9%��%?.:/<,4-7@C�%z4/%/1,25%+-/34/=%2QR2/%
/4<,4.45% QK/:% 3% +/</S5;% 4-723+/-4.-7% .% /4+.:.45%
2/R/9?/B% *>/:K7-?/B% >Q0,4% >P34-,,% �6C�%%
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%

%
%
Z7:,,% 98A:% ?-QK:Q;% >/:972?Q% .8% 2,-R79,B?.% *T4/% >Q0QS,,%
/32/972.,% 4,:,3?/+7C% .% +-.97-.:% ?% 2,B% 2.R2,B% 17345;%
.8K/4/9:,22PB% QK/:% 9% ��% K-70Q3/9�% g9,-@Q% +-.97-.:%
+:734.2Q% ����%3<%4/:S.2/B%+/:%3724.<,4-7%*T4/%+:/S 70?7%
?Q07% >Q0,4% ?-,+.453A% 94/-7A% +:734.27% 3% <,@72.8<7% /3.%
4,:,3?/+7C�% a% T4/B% +:734.2,% 3% +/</S5;% 4-…@% 9.24/9%
?-,+.43A% 94/-7A% 47?7A% R,% +:734.27% *T4/% 30,:72/% 14/>P%
</R2/% >P:/% :,K?/% -78/>-745% .% /43/,0.2.45% 9,-@2;;%
<,@72.1,3?Q;%17345%/4%2.R2,B�%J7%94/-/B%+:734.2,%39,-@Q%
-73+/:7K7,43A%37<%<,@72.8<%/3.%4,:,3?/+7�%]2%3/34/.4%.8%
�6@%+/0V.+2.?/9=%34/+/-2/K/%<,@72.8<7%+/3,-,0.2,%<, R0Q%
+/0V.+2.?7<.% *T4/% 9.24=% ?/4/-PB% 87?-Q1.97453A=% 14/>P% 2,%
0745%/3.%9-7S7453AC�%I%+/0V.+2.?.%.%34/+/-2PB%<,@72.8<%
93479:,27% /35% 0.7<,4-/<% ��% <<�% G/0V.+2.?.% +/0/>-72P %
+/0% /35% +-.% +/?Q+?,% 27% >787-,�% g7<.% 097% +/0V.+2.?7%
+-/34/% +-.97-.:% 32.8Q% ?% <,47::.1,3?/B% +:734.2,�% Z7%07=%
+-,0347954,% ?7:…2PB% +/0V.+2.?% +-.97-.:% 2,-R79,;S.<%
T:,?4-/0/<%*F724734.?7%•%-733?787:%/02/<Q%397-S.?Q=%4/4%
3?787:%14/%?7:…2/,%R,:,8/%2,%+-.97-.V5=%</:%397-?7%>Q0,4%
/497:.97453A=%2.1,K/%+/0/>2/K/%93…%27<,-49/%+-.97-,2/�C%%
%

%
%
bS…%-78%87<,1Q%93…%?-,+.:%3%+/</S5;%397-?.=%27%/>P12P@%
347:52P@% T:,?4-/07@=% 4/:5?/% +/0V.+2.?.% +-.97-.:%
2,-R79,;S.<�%I//>S,%,3:.%Q%973%2,4%397-?.=%4/%</R2/%93…%
+-.K/4/9.45% .% +/+-/3.45% 8797-.45% 0,47:.% ?/K/% 2.% >Q05%
0-QK/K/�% J/% :.12/% </…% <2,2.,% 397-/12PB% 7++7-74% 2QR2/%
.<,45% 37</<Q=% 07% .% 37<PB% 0,V…9PB% 27% 2717:/% ���#% K/07%
34/.4% �"��% -Q>:,B% *x����%  ���C�% J7Q1.453A% 97-.45%
2,3:/R2/=% 9% .24,-2,4,% </-,% 3474,B% ?7?% T4/% 0,:745�% ‚%
27+-.<,-=% +,-9PB% -78% +/+-/>/97:% +-.97-.45% ?-P:/% /4%
39/,B% V,34…-?.=% 47?% +/:Q1.:/35% 9P3V.B% ?:733�% I% />S,<=%
397-?7% T4/% 9/:V,>349/% •% K/9/-.45=% ?/2,12/=% :,K?/=% 14/%
97-.45%2,%3:/R2/=%2/%0,:7,43A%T4/%,S…%:,K1,�%%
d47?=% /35% K/4/97=% 4,+,-5% 2QR,2% 173/9/B% <,@72.8<�% bK/% A%
98A:%.8%347-/K/%9P>-/V,22/K/%37</+.3E7=%-7>/47,4%/4%���%
9/:54% .% 0,:7,4% /0.2% />/-/4% 9% 3Q4?.% •% 4/=% 14/% 270/�%
J7+/<.27;=% +/:A-27A% /35% *27+-79:,227A% 27% +/:A-2Q;%
89,80QC% 14/>P% 3:,0.45% 87% 89…807<.% 0/:R27% 9-7S7453A%+/%
173/9/B% 34-,:?,% *,3:.% 3</4-,45% 39,-@QC�% G/3:,02;;%

V,34,-…2?Q=%?/4/-7A%0,:7,4%/0.2%/>/-/4%9%3Q4?.%3%173/9/K/%
<,@72.8<7% A% 32A:% .% +-.?-,+.:% 32.8Q% ?% /3.% 4,:,3?/+7=%
V,345;% >/:4.?7<.% *0:A% T4/K/% +-/39,-:.:% 0-,:5;%
/49,-34..% 9%V,34,-…2?,% .% /3.=%27-,87:% 9% /3.% -,85>Q%i�% .%
+-.?-Q4.:%9.24.?.%9%/35C�%%
%

%
%
J,/>@/0.</% +/3479.45% V,34,-…2?Q% 34-/K/% +/% E,24-Q�% Z:A%
T4/K/% >,-…<% 3Q+,-6?:,B=% 1,4?/% +-.?:,.97,<% +/% E,24-Q% .%
874,<% 39,-:.<=% 87<,454,% 3Q+,-6?:,B% 0,-R.4% 27<,-49/=% /2%
<2,% 47?R,% +-.K/0.:3A% +-.% ?-,+:,2..% 173/9/K/% <,@72.8<7=%
+,-,0% 27<,4?/B% /49,-34.B% 0:A% ,K/% ?-,+:,2.A�% g7<7%
3.34,<7%V,34,-…2/?%.%</4/-%173/9/K/%<,@72.8<7%?-,+A43A%
27% 7:;<.2.,9/B% +:734.2,=% 2,2QR2/,% ?/4/-/B% A% ?/<+7?42/%
3-,87:�% “4/>P% +-.?-,+.45% +:734.2Q% 173/9/K/% <,@72.8<7% ?%
/32/972.;=% 27% ?/4/-/<% 34/A4% +/0V.+2.?.% /3.=% A% +-.97-.:%
QK/:/?=%?%?/4/-/<Q%3%0-QK/B%34/-/2P%+,-+,20.?Q:A-2/%27%!6@%
9.247@%?-,+.43A%+:734.27%3%173/9P<%<,@72.8</<�%%
%

%
%
a7?% .0,7:52/% +/0/K2745% V,34,-…2?.% <,@72.8<7M% gQ+,-6
?:,,<% +-.?:,.:% 173/9/B% <,@72.8<% ?% QK/:?Q=% 874,<% QR,%
+-/39,-:.% !% /49,-34.A=% +-/3Q2Q:% >/:4.?.% .% 87?-Q4.:�% g7<%
QK/:/?% +,-,0% +-.97-?/B% 47?R,% +/0/K27:% .% +-.?:,.:% 3+,-6
?:,,<�% G-/9,-.:% •% 9-7S7,43A% .0,7:52/=% 87% 3Q4?.% /35%
0,:7,4% /0.2% />/-/4�% J7% T4/<% T47+,% +/:Q1.:3A% 9/4% 47?/B%
<,@72.8<�%%

%
 �%z4/%>,8%</4/-7%173�%<,@72.8<�%
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%
��%g%Q3472/9:,22P<%</4/-/<�%
%

%
!�%I.0%3>/?Q�%%
%
g9,-@Q% 27% +/:A-2Q;% /35% 93479:A,43A% <,@72.8<% 87R.<7%/4%
347-/K/%V474.97%*T?974/-.7:52/K/C�%%
%

%
%
i,@72.8<%.<,,4%�%87R.<7=%/0.2%0:A%/3472/9?.%9-7S,2.A%+/%
+/:A-2/B% /3.=% 7% 0-QK/B% 87R.<7,4% <7:Q;% /35% *�% 3<% 9%
0.7<,4-,C% */35% 9/3@/R0,2.AC=% ?/4/-7A% ?-,+.43A% 9% T4/<%
<,@72.8<,% +,-+,20.?Q:A-2/% +/:A-2/B% /3.=% .% ?% ?/4/-/B% 27%
?/2E,% ?-,+.43A% />W,?4.9% ic]6 ����% i,@72.8<% 87R.<7%
+-.V:/35% 0/-7>/4745% .% 3% +-/4.9/+/:/R,22/B% />W,?4.9Q %
34/-/2P% ?% <,@72.8<Q% 87R.<7% >P:% +-.?-Q1,2% 34,-R,25% 3%
-,85>/B% 0:.22/B% !�% 3<=% 4/:S.2/B%  % 3<% *+-/07…43A% 27%
>787-,%:;>/B%0:.22P%.%4/:S.2PC�%%
%

%
J7%T4/<%34,-R2,=%27%?/2E,=%3%+/</S5;%>/:4/9%3%09Q@%34/-/2%
?-,+.43A% +-/4.9/9,3% *9% </…<% 3:Q17,% .3+/:58/9727%
2,-R79,;S7A%>/:972?7%3%/49,-34.,<%9%E,24-,�%%

%
%
I% .4/K,% +/:Q1.:735% 9/4% 47?7A% </24.-/9?7% *F/4/% 9PV,C% 3%
173/9P<% <,@72.8</<�% J,0/3474?/<% +/?7% 27% 0722/<% T47+,%
A9:A,43A% 4/=% 14/% <2/B% 2,% +-,0Q3</4-,2% <,@72.8<%
<.?-/<,4-.1,3?.@% 09.R,2.B% .% 0:A% 279,0,2.A% 27% />W,?4%
2,/>@/0.</%/33:7>:A45%87R.<%-Q?7<.%279/0.45%27%/>W,?4%.%
F.?3.-/9745%87R.<�% G/3:,%279,0,2.A% 27% 2QR2PB% />W,?4% A%
/33:7>:A;% 34/+/-% *27@/0.43A% +/3,-,0.2,=% <,R0Q%
+/0V.+2.?7<.C=%9?:;17;%173/9/B%<,@72.8<%.%273:/R07; 3A%
?-73/47<.% 2,>7�% “73/9/B% <,@72.8<% +-.% +-79.:52/<%
279,0,2..% 27% +/:A-2Q;% /35% <.-7% /3.% 4,:,3?7+7% -7>/47,4%
.0,7:52/% •% 87% �% 1737% 27>:;0,2.B% 87% :Q2/B% /27% 2.% 27%
<.::.<,4-% 2,% 309.2Q:735% 3% <,347�% ]?Q:A-2PB% Q8,:% *F/4/%
3+-797C% 30,:72% .8% -,85>/9/K/% 3/,0.2,2.A% *� <<C% /4%
/?Q:A-2/B% 27370?.% cQ-.34% .% />P12P@% /?Q:A-/9% /4%
<.?-/3?/+7%*/?Q:A-P%</R2/%+-./>-,34.%47?R,%9%.24,-2,4,C=%
?/4/-P,%</KQ4%+,-,09.K7453A%9%+:/42/%+-.:,K7;S,B%?%2.<%
4-Q>,=% 1Q45% >/:5V,K/% 0.7<,4-7% �% G/<.</=% ?7?% A% K/9/-.:=%
/?Q:A-7% </R2/% +-.<,2A45% 8,-?7:52PB% F/4/7++7-74% f,2. 4%
.:.% 0-QK/B% 727:/K% 3% 47?/B% R,% +/370/12/B% -,85>/B=% 14/%
+-,9-7S7,4% 4,:,3?/+% 9% 734-/K-7F=% .>/% 173/9/B% <,@72.8<%
+/89/:A,4%0,:745%32.<?.%3%0:.4,:52/%9P0,-R?/B�%

I3,% 0,47:.% .% <,@72.8<P=% 3+/3/>% .@% ?-,+:,2.A%
+-.0Q<P97:.35%9%@/0,%-7>/4P�%g7<%4,:,3?/+%+-,0278271,2%
0:A% 27>:;0,2.A% 9% /+-,0,:…22/B% V.-/4,% *9% </…<% 3:Q17,%
T4/%0717C=%4�?�%QK/:%/+-,0,:…2%.82717:52/�%d%,S…=%4,:,3?/+%
?-,+.43A% >/:47<.% 27% 4-…2/KQ=% /4% ?.2/7++7-747�% i/R2/%
47?R,=% 27+-.<,-% 9?/+745% 9%8,<:;% 4-Q>Q=% 39,-@Q% +-.97-.45%
+:734.2Q%3%/49,-349.A<.%0:A%?-,+:,2.A�%G/%+/9/0Q%/+4.?.%
ic]6 ���=% /27% +-/34/% 87<,174,:527% 0:A% 27>:;0,2.B%
89…802/K/% 2,>7=% /3/>,22/% 0:A% 271.27;S,K/% 734-/2/<7%
:;>.4,:A�% d% ?/K07% 97<% QR,% >Q0,4% 2,0/3474/12/% /+4.?.% 9%
 ��<<=% .% 97V.% 734-/2/<.1,3?.,% +/4-,>2/34.% 3472Q4%
2,3/.8<,-.</% >/:5V,=% 1,<% Q0/9:,49/-A;S.,% 2/9.1?7%
</R2/%>Q0,4%+/0Q<745%.%/%+/?Q+?,%>/:,,%3,-5…82/B%4,@2.?.%
9%  ��<<=% ���<<% .:.% 07R,% ���<<�% G/0P4/R.9=% 9P-7R7;%
93,<% 39/;% >:7K/07-2/345% 87% +-/14,2.,% 0722/B% 34745.=%
9/8</R2/% 0:A% ?/K/% 4/% /27% 3472,4% +/:,82/B% 9% +/34-/B?,%
39/,K/% 37</0,:52/K/% +-.>/-7% 0:A% 27>:;0,2.A% 87%
+-,?-732,BV.<.%?-73/47<.%89…802/K/%2,>7�%%
�
�
7��6L�>���=66 8�� /,�j�	���O��.��������$�����(���
k�������������$���$�����D��K�������$�%���
�$���/��������� ����)**222,�����+� �c�,�"*MRR,��6 ���
%
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�
g% </<,247% 87-/R0,2.A% .0,.% /% ?-732/A-3?/<%
734-/2/<.1,3?/<% />S,349,=% 27<% >P:/% /1,25% .24,-,32/%
+/+-/>/9745% 39/.% 3.:P% 9% /-K72.87E..% 4-/4Q7-2/B%
734-/2/<..% .% /E,2.45% -,8Q:5474% +/0/>2P@% •%
+/+Q:A-.874/-3?.@% <,-/+-.A4.B�% G,-9PB% -78% <P%
/-K72.8/97:.%4-/4Q7-?Q%�%0,?7>-A%���#%K/07�%c/K07%A%.%09/,%
</.@%?/::,K%•%O24/2%“,1?.2%.%O:,?3720-%i.4,9%9P,@7:.%9%
E,24-% K/-/07% .% Q3472/9.:.% 47<% 097% 4,:,3?/+7�% ]027?/% 4Q4%
<P% 3.:52/% +-/31.47:.35% .>/% 27% Q:.E,% >P:/% 9,35<7%
+-/@:702/%*/?/:/%6��%K-70Q3/9C=%07%.%<,34/%<P%9P>-7:.%QR%
1,-,8% 1Q-% 3+/?/B2/,�% G-/34/A9% 27% Q:.E,% 2,3?/:5?/% 173/9%
<P=% -70QA35% 4/<Q=% 1/% @/4A% >P% 2,3?/:5?/% 1,:/9,?% ?% 27<%
+/0/V:/=%/4+-79.:.35%+/%0/<7<�%z4/4=%2,%3/93,<%Q0712PB%
/+P4% +/?787:% 27<=% 14/% 0:A% +/0/>2P@% <,-/+-.A4.B%
2,/>@/0.</% .8K/4/9.45% >722,-% .=% ?-/<,% 4/K/=% 3:,0Q,4%
+-/9,34.% 2,>/:5VQ;% -,?:7<2Q;% ?/<+72.;�% e1.4P97A%
9,35<7% 3Q-/9Q;% 8.<Q=% -,.% /% +-/9,0,2..% 7?E.B% 4-/4Q7-2/B%
734-/2/<..% 9% A297-,6F,9-7:,% <P% 07R,% 2,% 9,:.=% /3479.9%
T4/4% +-/,?4% 27% <7-4% <,3AE�% f7% T4.% <,3AEP% +-,03479.4,:.%
27V,K/% />S,3497% Q17349/97:.% 9% -A0,% <,-/+-.A4.B=%
27.>/:,,% A-?.<% .8% ?/4/-P@% 347:% KQ>,-274/-3?.B% {r% >7:%
 <7-47�%I%@/0,%T4/K/%<,-/+-.A4.A%<P%30,:7:.%72/23%7?E..%
YJ/1.% 4-/4Q7-2/B% 734-/2/<..% 9% a-732/A-3?,`=% ?/4/-Q; %
+:72.-/97:.% 271.2745% +-/9/0.45% 3% 3,-,0.2P% <7-47�% a%
T4/<Q% 9-,<,2.% >P:% QR,% 27+,17472% >722,-% .% +/0K/4/9:,27%
+-/K-7<<7%27>:;0,2.B�%

g:,0Q;S.<%T47+/<%347:/%/+-,0,:,2.,%<,347%+-/9,0,2.A �%
c-,>/97:/35% 27B4.% <,34/% 3% Q<,-,22/B% */42/3.4,:52/=%

?/2,12/% R,C% 8739,4?/B=% K0,% 2.>Q05% 9% E,24-,% K/-/07% .%
+/07:5V,% /4% Q9,3,:.4,:52P@% 879,0,2.B�% d0,7:52/%
+/0/V:7% +:/S70?7% +,-,0% .234.4Q4/?% .3?Q3349=% K0,%
0/3474/12/%:;02/%.%2,4%-78:.12/K/%-/07%?:Q>/9=%?7>7?/9%.%
.R,% 3% 2.<.�% I3,% K/4/9/=% .% 27<% /347:/35% 0/R07453A% 4/:5?/%
A32/B% +/K/0P�% Z:A% T4/K/% <P% -,KQ:A-2/% 39,-A:.35% 3%
3.2/+4.?7<.�% d% 9/4% 27% 9,1,-%  �6K/% <7-47% >P:/% /?2/% 9%
/>:712/34.�%  %<7-47%<2/;%>P:%30,:72%72/23%27%-78:.12P@%
.24,-2,4%-,3Q-37@%.%2,?/4/-P@%gid�%%
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g:,0Q,4%/4<,4.45=%14/%+/<.</%074P%.%<,347%+-/9,0,2.A=%7%
47?% .34/-..% 0722/K/% <,-/+-.A4.A% .% -733?787% /% ,K/% 3Q4.=%
>P:/% /4<,1,2/=% 14/% 9% 3:Q17,% +73<Q-2/B% +/K/0P% 3<P3:7%
+-.@/0.45%2,4�%]027?/%+-,0Q3</4-,45%93,%<P%2,%</K:.%14/%
+-.9,:/% ?% QR732P<% +/3:,0349.A<�% ]0.% .8% 4,:,9.8./22P @%
?727:/9=% 30,:7:% 72/23% 27V,K/% <,-/+-.A4.,% 2,%
+/4-Q0.9V.35% 39A87453A% 3/% <2/B% .:.% ?,<% :.>/% 0-QK.<%.8%
/-K72.874/-/9�% I% .4/K,% /2.% 2,% 3//>S.:.% ?-732/A-E7<% /%
4/<=% 14/% <,-/+-.A4.,% 879.3.</% /4% +/K/0P% .% </R,4% >P45%
/4<,2,2/=%,3:.%+/K/07%>Q0,4%+73<Q-2/B�%I%.4/K,=%?/K07%<P%
9,80,% 3//>S.:.% />% /4<,2,% T4/K/% <,-/+-.A4.A=% 4,%
?-732/A-EP=% ?/4/-P,% +/3</4-,:.% 9P+Q3?% 2/9/34,B% T4/K/%
?727:7% +-.V:.% 27% Q?78722/,% <,34/% .% QV:.% 2.% 3% 1,<�% J7V%
+-,03479.4,:5% >P:% 47<% 4/:5?/% 9% 4,1,2..% +/:Q1737�% G/%
+-.>:.8.4,:52P<% /E,2?7<=% +/0/>2/,% +/9,0,2.,%
4,:,?727:7% +-.9,:/% ?% 4/<Q=% 14/% +/-A0?7% 3/42.% 1,:/9,?%
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2,4% 93,% 4/=% 14/% <P% 0,:7:.% 9% 4,1,2..% 2,3?/:5?.@% <,3AE,9%
+-.%+/0K/4/9?,%?%Y2/1.%4-/4Q7-2/B%734-/2/<..`�%%
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*?-732/A-3?.B%734-/2/<.1,3?.B%?:Q>C%2,3?/:5?/%9P>.4P,%.8%
?/:,.=%<P%93,%R,=%-,V.:.%+/+P47453A%,S,%-78�%I%3Q>>/4Q%��%
<7-47%+/K/07%/>,S7:7%>P45%A32/B=%/027?/%+7<A4QA%Q-/?%/4%
 �%<7-47%<P%-,V.:.%9P:/R.45%72/23%2,%-72,,%1,<%87%3Q4?.%
0/% <,-/+-.A4.A�% d47?=% ��% <7-47%  "6��% +/% <,342/<Q%
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39/.%.234-Q<,24P%27%+:/S70?,%+,-,0%.234.4Q4/<%.3?Q3349�%%

I%27V,<%-73+/-A,2..%>P:.%4-.%4,:,3?/+7=%7%.<,22/% � �<<%
-,F-7?4/-%.% ��<<%-,F:,?4/-%F.-<P%v��	�
��%.%cO„6� ��a%
27% </24.-/9?,% or��% a% 27V,<Q% Q0.9:,2.;% ,S,% 8739,4:/%
:;0,B% 3/>-7:/35% +/-A0?7%  �% •% ��% 1,:/9,?�% G,-9P<%
/>W,?4/<=% ?/4/-PB% 27<% Q07:/35% Q9.0,45% 27% 4,<2,;S,<%
2,>,% >P:% i7-3�% I3,% .234-Q<,24P% >P:.% 279,0,2P% 27% 2,K/�%
G,-9P<% </.<% /SQS,2.,<% >P:/% 1Q9349/% />:,K1,2.A�% c/=%?%
1,<Q% <P% 47?% 0/:K/% V:.=% Q% 273% +/:Q1.:/35�% “.34/,% 2,>/=%
2,3?/:5?/% 4,:,3?/+/9% .% >/:5V/,% ?/:.1,349/%
87.24,-,3/979V,K/3A% 27-/07% •% +-/,?4% YJ/1.% 4-/4Q7-2/ B%
734-/2/<..%9%a-732/A-3?,`%</R2/%>P:/%31.4745%/4?-P4P<�%
i73-=% 3% Q1,4/<% 2,% 3+/?/B2/B% 74</3F,-P% +-,0347:% +,-,0%
27>:;074,:A<.% ?7?% /-72R,9PB% 0.3?�% ]027?/% 07R,% T47=%3%
4/1?.% 8-,2.A% /+P42/K/% 734-/2/<7=% >727:527A% .% 3?Q127A%
?7-4.2?7%+-/.89,:7%27%K/-/R72%2,.8K:70.</,%9+,174:, 2.,�%
„;0.% >P:.% 9% 9/34/-K,�% ]?/:/% 9/35<.% 173/9% 9,1,-7% <P%
Q9.0,:.% g74Q-2�% g4/.4% :.% /+.3P9745% 4Q% >Q-;% T</E.B=%
?/4/-Q;%9P897:/%3/8,-E72.,%?/:,E%g74Q-27=%,K/%3+Q42.?7%•%
€,.M% I/8K:73P% 9/3@.S,2.A% +/34/A22/% -780797:.35% 4/% Q%
/02/K/=%4/%Q%0-QK/K/%4,:,3?/+7�%I%T4/%R,%9-,<A%A%279,:%39/B%
4,:,3?/+% 27% G:,A0P=% Q3472/9.9% Q9,:.1,2.,% ��•=% ?/4/-/,%
>P:/% 27.>/:,,% /+4.<7:52/% 0:A% T4/K/% />W,?47�% ]4%
3/8,-E72.A% +-,?-732/B% -/33P+.% 89,80% :;0.% +-.@/0.:.% 9%
9/34/-K�% Z7:,,% <P% 2717:.% 2,>/:5VQ;% +-/KQ:?.% +/% 0-QK.<%
-733,A22P<% 89,802P<% 3?/+:,2.A<=% +-.1,<% ?7R0PB%
4,:,3?/+%>P:%279,0,2%27%?7?/B%4/%0-QK/B%/>W,?4=%14/%>P%2,%
>P:/%+/94/-,2.B%.%K/-/R72,%</K:.=%+,-,@/0A%/4%4,:,3?/+7%
?% 4,:,3?/+Q% 27>:;0745% 93,% 2/9P,% .% 2/9P,% />W,?4P�% c7?=%
2,87<,42/%+-/V:/%4-.%1737�%G7-7::,:52/%3%27>:;0,2.A <.%
<P%-733?78P97:.%K/-/R727<%/%4/<=%?7?%.%K0,%.3?745%4/%.:.%
.2/,% 3/89,80.A=% ?7?% /-.,24.-/97453A% 27% 89,802/<% 2,>,=% 7%
47?%R,%9,:.%?-74?.,%:,?E..%/%27>:;07,<P@%/>W,?47@�%
I% T4/% 9-,<A% ?% 27<% +/0W,@7:.% ?/--,3+/20,24P% /02/K/% .8%
<,342P@% 4,:,?727:/9�% ]2.% 98A:.% .24,-95;% Q% /02/K/% .8%
1:,2/9%27V,K/%/>S,3497%g,-K,A%g,-K.27%?/4/-PB%9%27V,<%
/>S,349,% A9:A,43A% +-,3363,?-,47-,<�% u/1,43A% /4<,4.4 5=%
14/%-,+/-47R%Q%2.@%+/:Q1.:3A%9,35<7%Q0712PB�%
\P:/%QR,%2717:/%0,3A4/K/%9,1,-7�%G/K/07%347:7%+/-4.453A%
.%<P%-,V.:.%87?721.9745%0722/,%<,-/+-.A4.,�%J7+/3:, 0/?%

<P% /3479.:.% 37<PB% .24,-,32PB% />W,?4% •% „Q2Q�% ]27% >P:7%
>:.8?7% ?% +/:2/B% F78,�% g/8,-E72.,% 27V,K/% >:.R7BV,K/%
3/3,07%+-/.89/0.:/%27%+/3,4.4,:,B%27V,B%7?E..%2.1Q4 5%2,%

<,25V,,%9+,174:,2.,=%2,R,:.%g74Q-2%.%G:,A0P�%%
%
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c7?.<% />-78/<% +,-9PB=% <73V47>2PB% /+P4% +-/9,0,2.A%
<733/9P@% 27>:;0,2.B=% 9% 17342/34.% +-/,?4% YJ/1.%
4-/4Q7-2/B% 734-/2/<..% 9% a-732/A-3?,`% >P:% >/:,,% 1,<%
Q0712P<�% I% 07:52,BV,<% <P% +:72.-Q,<% 30,:745% 47?.,%
<,-/+-.A4.A% >/:,,% -,KQ:A-2P<.�% a-/<,% 4/K/=% /32/92P< %
<,-/+-.A4.,<% 27% 7+-,:5% <,3AE% <P% +:72.-Q,<% 30,:745%
+-/9,0,2.,% <,R0Q27-/02/B% 2/1.% 4-/4Q7-2/B% 734-/2/<.. %
 �%7+-,:A�%%
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27>:;074,:,B% /% .24,-,32P@% 3/>P4.A@% 9% <.-,%
27>:;074,:52/B%734-/2/<..�%g7B4%3/8072%3+,E.7:52/%0 :A%
734-/2/</9627>:;074,:,B=% 14/% >P% />:,K1.45% +/.3?%
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87% .;25% ���#% K/07%
������������	��	�
�����
����������#����!����� ����! !�������
�#���� %�%e>P97;S7A%„Q27%+-.%F78,%�= !%2712,4%39/B%+Q45%+/%
.;253?/<Q% 2,>Q% Q% K-72.EP% 3/89,80.B% €P>% .% ]927% *9%
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3/89,80.,% g?/-+./27=% 3>:.8.9V.35% 3% O247-,3/<% 0/%  %
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<,3AE%+/?-/,4%G:,A0P=%7%+/:/37%9.0.</34.%T4/K/%A9:,2.A%
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0/34.K2,4% #% K-70Q3/9�% i7-3% 27>:;07,43A% +/% 9,1,-7<% 27%
87+70,%9%3/89,80..%€7?7%*3% �%.;2A%6%9%3/89,80..%„597C%%9%
9.0,% 89,80P% 3% >:,3?/<% ‹ =��=% +,-,<,S7A35% +-A<P<%
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3/?-7S7,43A% 0/%  % 1737�% I.0.<PB% 0.7<,4-% +:72,4P%
3/3479:A,4% �% QK:/9P@% 3,?Q20=% +/T4/<Q% 9% :;>.4,:53?.B%
4,:,3?/+% 0,47:.% 27% ,K/% +/9,-@2/34.% % -78K:A0,45% +/14.%
2,9/8</R2/�% !�% .;2A% i7-3% 3>:.8.43A% 3% €,KQ:/<% 0/%  %
K-70Q37%.%3%g74Q-2/<%0/%�%K-70Q3/9�%X+.4,-%9.0,2%3%9,1,-7%
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