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68N1,71P6,% <.-G6,D% >7.% 6.NR7% +8A+PB87?% ,6,% :86,% :0EGD%
.E18/8G% B1R7+011.:7,�% *.=7B0+/=01,06% S7.N.%
<+0=<.-./01,G% :-R/,7% 1.B.0% ,::-0=.B81,0% 7R+0J2,F% ,%
860+,281:2,F% 8:7+.K,A,2.B% 5<RE-,28J,G% B% :017GE+?:2.6%
BP<R:20% T��% �	�
����	�I�
% U��
��
% V����
	;�% % % 40H7+ .118G%
AB0A=8% @% S7.% :B0+F<-.71PH% .:787.2% 68::,B1.H% AB0A=PD%
BA.+B8BW0H:G% B% B,=0% :B0+F1.B.H�% X>,7807:GD% >7.%
10H7+.118G% AB0A=8% :.:7.,7% B% .:1.B1.6% ,A% 10H7+.1.B% 5:%
10E.-?W.H% <+,60:?C% =+RN,F% :RE87.61PF% >8:7,J% <-C:%
E.-00% <+,BP>18G% 186% 6078--,>0:28G% 2.+8D% Y<-8B8CQ8GY%
<.B0+F% B:0N.% S7.N.% E0A.E+8A,G;�% *-.71.:7?% B0Q0:7B8D% ,A%
2.7.+.N.% :.:7.G7% 10H7+.11P0% AB0A=PD% :7.-?% B0-,28D% >7.%
>8H18G% -./28% 0N.% 18% Z06-0% B0:,-8% EP% .2.-.%
<.-R6,--,8+=8% 7.11�% % X+8AR% /0% <.:-0% :B.0N.% +./=01,G%
10H7+.11P0%AB0A=PD%282%<+8B,-.D%B+8Q8C7:G%.>01?%EP:7+.�%
=0H:7BR07% A82.1% :.F+8101,G% RN-.B.N.% 6.60178D% ,%
,:<P7PB8CQ8G% 2.--8<:% 5:/,68CQ8G:G;% AB0A=8%
+8:2+R>,B807:G% <.=.E1.% K,NR+,:720D% <+,/,68CQ0H% +R2,% 2%
7R-.B,QR�% [=182.% B+8Q01,0% 102.7.+PF% 10H7+.11PF% AB0A=%
6./07% B:2.+0% 81.68-?1.% EP:7+.% A860=-,7?:G�%
*+0=<.-8N807:GD%>7.%782,0%.E\027P%.E-8=8C7%>+0ABP>8H1.%
6.Q1P6,% 68N1,71P6,% <.-G6,D% 2.7.+P0% ,% <.AB.-GC7% ,6%
,1701:,B1.% 70+G7?% RN-.B.H% 6.6017% A8% :>07% 6.Q1.N.%
S-027+.68N1,71.N.% ,A-R>01,G�% ]7.7% 7,<% 10H7+.11PF% AB0A=%
18APB8C7%68N1,78+86,%5�������
;D%.1,%.71.:,70-?1.%+ 0=2,D%
,%2%18:7.GQ06R%B+0601,%B.%B:0H%18W0H%^8-827,20%R=8-.:?%
.7P:287?% >R7?% E.-?W0% =0:G728% 281=,=87.B% B% 68N1,78+P�%
_8N1,78+P% +./=8C7:G% ,A% AB0A=% <.% 2+8H10H% 60+0% B% &% +8A%
<+0B.:F.=GQ,F% <.% 68::0% 18W0% X.-1J0% ,% <+,% 68::0D%
:.<.:78B,6.H% :% 68::.H% 18W0N.% :B07,-8D% ,60C7% =,8607+%
B:0N.%  �% 2,-.607+.B�% % `7.EP% =.28A87?D% >7.% 782,0%
10H7+.11P0% AB0A=P% A860=-GC7:G% ,6011.% E-8N.=8+G% :B.,6%
:B0+F6.Q1P6% 68N1,71P6% <.-G6D% 8% 10% <.% 282,6@-,E.% ,1P6%
<+,>,186%518<+,60+D%S7.%6./07%<+.,:F.=,7?%0Q0%,%A8%:>07%
,:70>01,G% B% 2.:6.:% A8+G/011PF% >8:7,J;D% N+R<<8% a.-N8%
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��% bc'�
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<0+010:% 281=,=87% B% 68N1,78+P% dTe% U & �@ "#D%
18F.=GQ,H:G% B%  �% 7P:G>8F% :B07.BPF% -07% .7% Z06-,% B%
:.AB0A=,,% X7+0-?J8�% *+.B0=G% :..7B07:7BRCQ00%

6.=0-,+.B81,0D% R>01P0% BPG:1,-,D% >7.% % dTe%
U & �@ "#%@%S7.%B..EQ0%=.B.-?1.%R1,28-?1PH%
.E\027D%:<.:.E1PH%18%782,0%K.2R:PD%2.7.+PF%
1,% R% 282.N.% =+RN.N.% .E\0278% E.-?W0% 10%
18E-C=8-.:?�% a82D% .1% +0NR-G+1.% ,:<R:2807%
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EP-% EP% B,=01% -,W?% B% +017N01.B:2.6%
=,8<8A.10%,%7.-?2.%,1.N=8%6.N%EP%<+.GB-G7?%
:0EG% 282% .>01?% :-8EPH% ,:7.>1,2% B% .<7,20% ,%
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D% O�g�;% B%
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+017N01.B:2,0%<R-?:8+P%,-,%hi*%5�����
��	%
d@f��%j�
	�
	%@%�dj	;%BP=0-01P%B%.7=0-?1PH%
2-8::% B% :0+0=,10%  ""�@F% NN�% <.% +G=R%
F8+8270+1PF% <+,A182.B�% k% 1,F% E-,A2,0%
<0+,.=P% <R-?:8J,H% 5<.+G=28%  �% :02R1=;D%
2.7.+P0% 10,A6011.% RB0-,>,B8C7:G%
5B+8Q01,0% 10H7+.11.H% AB0A=P% B:0% B+06G%
A860=-G07:G;D% ,% <+,% S7.6% 10% R=807:G%
A8+0N,:7+,+.B87?% .<7,>0:2.N.% ,A-R>01,G%
2.6<81?.18% 57�% 0�% hi*% @% S7.% 10% =B.H1P0%
:,:706PD%282%<+.>,0%+017N01.B:2,0%<R-?:8+PD%
8% .=,1.>1P0% 10H7+.11P0% AB0A=P;�% % M% F.=0%
1.B.N.% ,::-0=.B81,G% BPG:1,-.:?D% >7.%
68N1,71.0% <.-0% .E\0278% dTe% U & �@ "#%
6.Q100% A061.N.% B% ���% 7+,--,.1.B% +8A�%

l078-?1PH% :<027+8-?1PH% 818-,A% ,% <.:-0=RCQ00%
6.=0-,+.B81,0% =8-.% A18>01,0% 18<+G/011.:7,% 68N1,71.N.%
<.-G% m% n% 5�D#�o�D�!;� � � % N8R::.B�% ]7.% .>01?% E-,A2.% 2%
A18>01,CD% BPB.=,6.6R% ,A% :2.+.:7,% B+8Q01,G% ,:7.>1,28D%
<+,>06%B%F.=0%18E-C=01,H%S7.%A18>01,0%.:78B8-.:?%<.>7,%
10,A6011P6% 50:-,% 18>8-.% B:<PW2,% 6.N-.% :..7B07:7B.B87?%
282,6@-,E.% ,A60101,G6% B% 68N1,7.:K0+0% 10H7+.11.H%
AB0A=PD% 7.% A8% 60:GJD% <+.702W,H% 60/=R% <,2.6% B:<PW2,%,%
<0+BP6% 18E-C=01,06% Y4?C7.18YD% .E\027% R:<0-% <0+0H7,%B%
E.-00% :78E,-?1.0% :.:7.G1,0;�% Y]7.% <0+B.0% 10A8B,:,6. 0%
<.=7B0+/=01,0% 7.N.% K8278D% >7.% 281=,=87% B% 68N1,78+P%
=0H:7B,70-?1.%GB-G07:G%68N1,78+.6D%@%A8GB,-8%>-01%N+R<<P%
p0+?G-% [A0-% 5q�
��
% r��
;% ,A% 860+,281:2.N.% h+,A.1:2.N.%
R1,B0+:,7078%5s��'�
	���%�(%�
�����;%B%aR:.10�%@%]7,%.E\027P%
.E-8=8C7% :86P6,% 6.Q1P6,% 68N1,71P6,% <.-G6,% B% 18W0H%
M:0-011.HY�% % tA60+01,G% <+.B.=,-,:?% :% <.6.Q?C% +G=8%
<+,E.+.BD% R:781.B-011PF% 18% 2.:6,>0:2.H% +017N01.B:2.H%
.E:0+B87.+,,% Y4?C7.1Y% 5d))@O�����;% uB+.<0H:2.N.%
2.:6,>0:2.N.%8N017:7B8%5eg�;�%M:0N.%EP-.%<+.B0=01.%:06?%
18E-C=01,H% 60/=R% "% 8BNR:78% ���!% N�% ,%  �% 68+78% ����%N�%
h18-,A,+RG% :<027+% +017N01.B:2,F% -R>0H% .7% B:<PW2,% ���!%
N.=8% ,% <.:-0=.B8BW,F% A8% 10H% :.EP7,HD% N+R<<8% ^CB0+8%
BPGB,-8% 18-,>,0% N.+G>0N.% <G718% 5���	���;% <.<0+0>1,2.6%
.2.-.% �% 2,-.607+.B% 18% <.B0+F1.:7,% 5B% B0+F10H% 2.+0;%
10H7+.11.H%AB0A=P�%]7.%<G71.%B%F.=0%B:<PW2,%EP-.%18N+07.%
<+,E-,A,70-?1.% =.% �% 6,--,.1.B% N+8=R:.BD% 8% A8706%
<.:70<011.% .F-8/=8-.:?�% *.=.E1.0% :.EP7,0% F.+.W.%
:.N-8:R07:G% :% 70.+,0H% AB0A=.7+G:01,HD% 2.7.+8G% .E\G:1G07%
,:<R:281,0% .N+.61PF% 2.-,>0:7B% S10+N,,% ,% 18N+0B%
.2+R/8CQ0N.% <+.:7+81:7B8% 5,.1,A,+.B811.H% 876.:K0+P; %
A8% :>07% +8:7+0:2,B81,G% 2.+P% 10H7+.11.H% AB0A=P�% % a828G%
70.+,G% AB0A=.7+G:01,HD% .E\G:1GCQ,F% <.B0=01,0%
68N1,78+.BD% EP-8% :.A=818% B%  ""�% N.=R% 2818=J06%
3+,:7.K0+.6% a.6<:.1.6% 5v�
�	�����
% T����	��;% ,%
860+,281J06% i.E0+7.6% lR1281.6% 5f���
�% w��I��;�% ]7,%
70.+07,2,% :BGA8-,% B:<PW0>1RC% 827,B1.:7?% 68N1,78+.B%:%
<0+0:.0=,101,06% 68N1,71PF% :,-.BPF% -,1,H% B% ,F%
68N1,7.:K0+0% 5782% S7.% +8::687+,B8-.:?% <0+B.18>8-?1.;%
,-,% B10W10H% 7B0+=.H% 2.+0D% <-8B8CQ0H% <.B0+F%
:B0+F702R>0N.% Y:-,728Y�% *+0=<.-8N807:GD% >7.% B.% B10W1,F%

40E0:1PH%2R+?0+%%;���������������	��<�
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:-.GF% 10H7+.11PF% AB0A=% 10H7+.1P% ,% <+.7.1P% 6.NR7%
.E+8A.BPB87?% Y1.+68-?1P0Y% 87.6P% 5B% 2B8A,AB0A=1.6%
J017+0% .1,% =+RN% 2% =+RNR% <+,/87P% >R=.B,Q1P6% =8B-01,06%
:7.-?% +8=,28-?1.D% >7.% <+.,:F.=,7% Y.E.EQ0:7B-01,0Y%
S-027+.11PF% .E.-.>02% ,% G=0+;�% XB0+F6.Q1.0% 68N1,71.0%
<.-0% 2.+x/,7% S7,% 87.6P% 18% <.B0+F1.:7,% 782D% >7.% .1,%
.E+8ARC7% :B.0.E+8A1P0% 2B8A,<.-,60+1P0% 1,7,D%
<0+0<-078CQ,0:G% =+RN% :% =+RN.6�% [E+8AR07:G% 10>7.% B+.=0%
2.B+8D% <.2+PB8CQ0N.% B:C% <.B0+F1.:7?% 68N1,78+8�% t1.N=8%
:+8B1,B8C7% :% <+.1,APB8CQ06% S7R% :RE:781J,C% 0=,1.6%
+0-G7,B,:7:2.6% K0+6,0B:2.6% 6.+06% S-027+.1.B�%
YMA=RBW,0:GY% .7% 10H7+.1.B% G=+8% 18% N-RE,10% .E+8ARC7%
YG=0+1P0%:<8N077,Y%,%YG=0+1RC%-8A81?CY%@%��I
��
%	��������%
���% 
�	����% @% A8:7PB8CQRC% <-.71P6,% B07BG6,% ,% <-,786,�%
M.A6./1.D%,6011.%:<.+8=,>0:28G%<0+0:7+.H28%K+8N6017.B%
:% <0+0:.0=,101,06% Y<+,J0<-011PFY% 2% 1,6% 68N1,71PF%
:,-.BPF%-,1,H%5282%B%<-8A60%B.%B+06G%B:<PW02%18%X.-1J0;%
,%<+,B.=,7%2%6.Q1P6%BPE+.:86%,A-R>01,G�%yC-?%h-?<0+1%
5U�
�	% z�
��
�;% ,A% 860+,281:2.N.% 3.-R6E,H:2.N.%
R1,B0+:,7078%B%4?C@{.+20%5v�
�����%s��'�
	���;%:>,7 807D%>7.%
,::-0=.B81,G% 782,F% B:<PW02% 6.NR7% B% ER=RQ06% =87?% .7B07%
18% B.<+.:D% <.>06R% B02% 68N1,78+8% :7.-?% 2.+.7.2�% M0=?% B:0%
,AB0:71P0%68N1,78+P%.>01?%6.-.=P%@%282%<+8B,-.D%,6%107%,%
 �% 7P:G>% -07�% X2.+00% B:0N.D% <.:-0% 10=.-N.N.% ,% ER+1.N.%
<0+,.=8% :RQ0:7B.B81,G% B% +.-,% 68N1,78+8D% <.:-0% +G=8%
6.Q1PF% B:<PW02% ,% .:-8E-01,G% 68N1,71.N.% <.-GD% 7828G%
+8A1.B,=1.:7?% 10H7+.11PF% AB0A=% <+.:7.% <+0B+8Q807:G%B%
.EP>1P0% +8=,.<R-?:8+P% ,-,% ,1P0% 10H7+.11P0% AB0A=P%
E.-00%+8:<+.:7+81011PF%7,<.B�%%
%
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[=18% ,A% G+>8HW,F% N8-827,2% 18% A061.6% 10E0% @% )&#% 5&#@H%
1.60+%<.%2878-.NR%_0::?0;%@%18F.=,7:G%B%:.AB0A=,,%l0BP%B%
��%6,--,.18F%:B07.BPF%-07%.7%Z06-,�%*+0=<.-8N807:GD%>7.%
B% J017+0% )&#% 5282% ,% B% J017+8F% 61.N,F% =+RN,F% N8-827,2;%
:.=0+/,7:G% :B0+F68::,B18G% >0+18G% =P+8�% ^+R<<8%
,::-0=.B870-0H% ,A% +8A1PF% :7+81D% B0=RQ8G% +.-?% B% 2.7.+.H%
<+,18=-0/8-8% BP<R:21,2R% h:7+.1.6,>0:2.N.% .7=0-01,G%
p,A,>0:2.N.% K82R-?7078% _^k% ,6�% _�M�|.6.1.:.B8% }+,C%
3.B8-0BR% 5~�
�% ��'�
�';D% +8E.78CQ06R% B% 6.:2.B:2.6%
p,A,>0:2.6% ,1:7,7R70% ,6�*�4�|0E0=0B8% 5pth4;% ih4% ,%
N0+681:2.6% i8=,.8:7+.1.6,>0:2.6% ,1:7,7R70% .EQ0:7B8%
,601,%_82:8%*-8128%5)��@j
��I$@•�	�����%(c
%f�����	 �
������%
@% )j•(f;% B% €.110D% ,AR>,-8% J017+8-?1PH% +0N,.1% S7.H%
N8-827,2,�% tAR>01,0% <+.B.=,-.:?% :% <.6.Q?C% :07,%
+8=,.70-0:2.<.B%5.:1.BR%2.7.+.H%:.:78B-G07%860+,281:28G%
:,:7068% •Vm�;D% =0H:7BRCQ,F% B% +0/,60%
+8=,.,170+K0+.607+8% :.% :B0+F=-,11.H% E8A.H% 5iXl€;�%
X..7B07:7BRCQ8G% <RE-,28J,G% B% /R+18-0% �	�
����	�I�
%
U��
��
% V����
	% <-81,+R07:G%  �% .27GE+G% 5.1-8H1.B8G%
<RE-,28J,G%R/0%=.:7R<18;�% l-,18%<+,1,6806PF%+8=,.B.-1%
:.:78B-G-8% =B8% :817,607+8�% i8A+0W01,0% <.-R>011.N.%
,A.E+8/01,G% B% ��% +8A% <+0BP:,-.% +8A+0W01,0% :1,62.B% :.%
A18601,7.N.% 2.:6,>0:2.N.% 70-0:2.<8% Y98EE-Y% 5z���
�; D%
+8E.78CQ0N.% B% B,=,6.6% 5.<7,>0:2.6;% =,8<8A.10�% M<0+BP0%

18+G=R%:%R/0%,AB0:71P6%<.7.2.6%B0Q0:7B8%.7%>0+1.H%=P+PD%
18<+8B-011P6% 2% Z06-0% 52.--,6,+.B811P6% +8=,.=/07.6% @%
:7+RH1P6%BPE+.:.6%,.1,A,+.B811PF%>8:7,JD%=B,/RQ,F:G%:%
+0-G7,B,:7:2,6,% :2.+.:7G6,;D% 18E-C=8-:G% =8B1.%
70.+07,>0:2,% <+0=:28A811PH% +8=,.=/07D% 18<+8B-011PH%B%
<+.7,B.<.-./1RC% :7.+.1R% 5:,6607+,>1.% <.% .71.W01,C% 2 %
>0+1.H% =P+0D% <0+<01=,2R-G+1.% <.% .71.W01,C% 2%
Y<,78CQ06RY% `l% 822+0J,.11.6R% =,:2R;�% i8::7.G1,0D% 18%
2.7.+.0% <+.:7,+807:G% 782.H% =/07D% <+0BPW807% �% 7P:G>%
:B07.BPF%-07�%^8-827,28%)&#%5)�		��
%&#;%EP-8%.72+P78%0Q0%
B% #& %N.=R%K+81JRA:2,6%8:7+.1.6.6%‚8+-06%_0::?0�%]7.%
J017+8-?1PH%.E\027%N8-827,>0:2.N.%:2.<-01,G%B%l0B0�%)&#%
EP-8% .=1.H% ,A% <0+BPF% 5BB,=R% 00% E-,A.:7,;%
,=017,K,J,+.B818% 282% +8=,.N8-827,28�% X.N-8:1.%
:.B+06011P6% 70.+,G6D% S10+N07,>0:2,6% ,:7.>1,2.6% G+2,F%
+8=,.N8-827,2% :-R/,7% ,F% J017+8-?18G% :B0+F68::,B18G%
>0+18G% =P+8�% M% :-R>80% )&#% S7.7% .E\027% B% 7+,% 6,--,8+=8%
+8A%<+0B.:F.=,7%68::R%18W0N.%X.-1J8�%%
%
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h60+,281:2,0%,%8B:7+8-,H:2,0%8:7+.1.6P%,A%k1,B0+:,7 078%
Z8<8=1.H%M,+=/,1,,%5ƒ�	�%•�
�����%s��'�
	���%@%ƒ•sD %X‚h;%,%
XR,1E0+1:2.N.% 70F1.-.N,>0:2.N.% R1,B0+:,7078% 5g����� 
��%
s��'�
	���% �(% T�I���
���% @% gsTD% _0-?ER+1D% hB:7+8-,G;%
.E18+R/,-,% 1.B.0% 78,1:7B011.0% 2.:6,>0:2.0% GB-01,0% @%
6.Q1PH% ,% 2+872,H% .=,1.>1PH% +8=,.B:<-0:2% 5��
	�% �(% 
����%
���
��;D%=.287,BW,H:G%=.%Z06-,%:%+8::7.G1,G%<.+G=28%7+0F%
6,--,8+=.B% :B07.BPF% -07�% *.=+.E18G% ,1K.+68J,G%
.<RE-,2.B818% �#% :017GE+G% B% .1-8H1.B.6% BP<R:20% /R+18-8%
gI���I�% e��
�		�% X% =811.H% :787?0H% 6./1.% 782/0%
.A182.6,7?:G% 18% :8H70% S-027+.11PF% <+0<+,17.B�% M% <+0::@
+0-,A8F% 68:W78EP% S7.N.% .72+P7,G% R/0% :+8B1,B8C7% :%
.E18+R/01,06% N8668@B:<-0:2.B% B%  "#�@F% N.=8F�% M,1.C%
B:06R% ,% 18% S7.7% +8A% EP-8D% <.% :R7,D% :-R>8H1.:7?�% ^+R<<8%
860+,281:2.N.% :<0J,8-,:78% <.% <R-?:8+86% lR12818%
|.+,60+8% 5w��I��% V�
���
D% ƒ•s% ,% Of�„;% A81,68-8:?%
.E+8E.72.H% 5B% <.,:28F% :<.+8=,>0:2,% :+8E87PB8CQ,F%
<R-?:8+.B;%+0AR-?787.B%18E-C=01,H%W0:7,-0710H%=8B1.:7,%
.7% 8B:7+8-,H:2.N.% ��@607+.B.N.% +8=,.70-0:2.<8% vg•f„ %
5v��������
��% gI�����(�I% ���% •���	�
��
% f�	��
I�%
„
����������;%*8+2:%5j�
$�	;D%2.7.+PH%B:7R<,-%B%:7+ .H%0Q0%B%
.27GE+0%  "� % N.=8% B% W7870% 4.BPH% }/1PH% kS-?:�%
Z88+F,B,+.B811P0% =811P0% <.% .2+0:71.:7G6% €.-?W.N.%
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_8N0--81.B8% .E-828% <.B7.+1.% 818-,A,+.B8-% B% K0B+8-0%
���#% N.=8% :7R=017@=,<-.61,2% lSB,=% 48+20B,>% 5w�'��%
O�
$�'�I;% ,A% k1,B0+:,7078% Z8<8=1.H% M,+=/,1,,% 50N.% ,6G%
782/0% A18>,7:G% :+0=,% 8B7.+.B% :787?,;D% .1@7.% ,% 18W0-% 7.%
60:7.D% N=0% <+.GB,-% :0EG% 78,1:7B011PH% N,<0+BA+PB�%
l-,70-?1.:7?% 0N.% :.:78B,-8% B:0N.% <G7?% 6,--,:02R1=% @%
1,>7./1.% 2.+.72,H% 5<.% 8:7+.1.6,>0:2,6% :781=8+786;%
<+.60/R7.2% B+0601,�% Y]7.7% BA+PBD% <.% B:0H% B,=,6.:7,D%
:-R>,-:G% N=0@7.%B% .7=8-011.H%>8:7,%M:0-011.HD% B.A6./1.D%
.1% GB,-:G% :-0=:7B,06% 282.N.@7.% S2A.7,>0:2.N.% :.EP7,G% @%
B+.=0% :-,G1,G% =BRF% 10H7+.11PF% AB0A=% ,-,% Y<.:-0=10N.%
BA=.F8Y% ,:<8+GCQ0H:G% >0+1.H%=P+PYD% @% <.G:1G07% |.+,60+�%
48<.61,6D% >7.% ,:<8+GCQ,0:G% >0+1P0% 6,1,@=P+PD%
<.:70<011.% 70+GCQ,0% :B.C% 68::R% ,% S10+N,C% A8% :>07%
.:.E.N.% 2B817.B.60F81,>0:2.N.% <+.J0::8D% .<,:811.N.%
A18601,7P6% E+,781:2,6% K,A,2.6% X7,B01.6% 9.2,1N.6%
5g������% z��$���;D% B% :86.6% 2.1J0% :B.0H% /,A1,% ,A-R>8 C7%
+8=,8J,C% :7.-?% ER+1.D% >7.% S7.% <.F./0% 18% 6.Q1PH% BA+PB�%
X,N18-% +8:<+.:7+81G-:G% 782,6% .E+8A.6D% >7.% 0N.%
BP:.2.>8:7.718G% :.:78B-GCQ8G% =.:7,N-8% =87>,2.B% +81?W0%
1,A2,F% >8:7.7�% ]78% =,:<0+:,G% 5BPAB8118G% <+.F./=01,06%
:,N18-8% :2B.A?% ,.1,A,+.B811PH% N8A% 60/AB0A=1.N.% ,%
60/N8-827,>0:2.N.% <+.:7+81:7B8;% 282% +8A% ,% <.AB.-,-8%
.J01,7?%+8::7.G1,0%=.%,:7.>1,28%57+,%6,--,8+=8%:B07.BPF%
-07D% 782% >7.% ,:7.>1,2% 1,282% 10% :BGA81% :% _8-P6%
_8N0--81.BP6% .E-82.6D% =.% 2.7.+.N.% YB:0N.Y% ���% 7P:G>%
:B07.BPF% -07;�% `7.EP% Y<+.:,N18-,7?Y% :% 782.N.% +8::7.G1,GD%
1R/18% >R=.B,Q18G% S10+N,G�% *+,>06% +8A60+P% :86.N.%
,:7.>1,28%<+,%S7.6%1,>7./1P0�%%Y_P%70<0+?%827,B1.%,Q06%
818-.N,%S7,F%6.Q1PF%2.+.72,F%B:<-0:2.B%B%=+RN,F%8+F,B1PF%
.EA.+8F% <.% <R-?:8+86% ,% 18=006:G% +8AN8=87?% 78H1R% ,F%
<+.,:F./=01,GD% @% N.B.+,7% 0Q0% .=,1% 8B7.+% :787?,% _.+8%
_82-.N-,1% 5)��
�% )IV����
��;% ,A% ƒ•s�% @% u:-,% 6P% :6./ 06%
:BGA87?% S7,% :.EP7,G% :% 282,6,@1,ER=?% ,AB0:71P6,%
N8-827,286,D% 7.% ,A60+G068G% 186,% +8=,.=,:<0+:,G% ER=07%
,:<.-?A.B87?:G% 282% 1.BPH% 6.Q1PH% ,1:7+R6017% =-G%
.<+0=0-01,G% 2.-,>0:7B8% 6870+,8-8% B% 60/N8-827,>0:2.6%
<+.:7+81:7B0Y�% X.N-8:1.% :86P6% :B0/,6% <+0=:28A81,G6%
N+R<<PD% A8% <+0=0-86,% _-0>1.N.% <R7,% 0/0=10B1.% 6.NR7%
:-R>87?:G% :BPW0% :.71,% <.=.E1PF% :.EP7,H% 5,F% ER=R7% E0A%
.:.E.N.%7+R=8%+0N,:7+,+.B87?%1.BP0%<.2.-01,G%:7+.GQ,F:G%
+8=,.70-0:2.<.B;�%48=.%=R687?D%B:0%S7.%.28/07:G%10%60100%
A81,6870-?1P6D% >06% N8668@B:<-0:2,D% <.N-.7,BW,0D% 282% 6P%
<.61,6D%61.N,0%N.=P%,1701:,B1.H%+8E.7P%8:7+.K,A,2.B%<.%
B:06R%:B07R�%%
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X06?% N-RE.2,F% .7B0+:7,HD% 18H=011PF% 860+,281:2,6%
8<<8+87.6%Y_8+:%[=,::0HY%5)�
	%„��		��;%18%:2-.10%. =1.H%

,A% BP:.>8HW,F% B0+W,1% _8+:8% @% <.7RFW0N.% BR-2818% h+:,G%
5�
	��%)��	;D%<.-R>,-,%,+.1,>1.0%<+.AB,Q0%YX06?%X0: 70+Y%
5Yg�'��% g�	��
	Y;�% l,8607+% ,F% :.:78B,-% .7%  ��% =.% �� �%
607+.B�% iR2.B.=,70-,% 6,::,,% :>,78C7D% >7.% X06?% X0:70+%
5l,18% 5w���;D% 9-.G% 5v�
��;D% M01=,% 5ƒ����;D% ]11,% 5�����;D%
]EE,% 5�����;D% 4,2,% 5O�$$�;% ,% l/011,% 5U�����;;% @% S7.D%
B.A6./1.D%BF.=P%B%:,:706R%68+:,81:2,F%<0Q0+�%[7B0+:7,G%
EP-,% .E\GB-01P% <0Q0+86,% <.:-0% <+.B0+2,% ,F% =10B1PF% ,%
1.>1PF% 706<0+87R+% :% <.6.Q?C% ,1K+82+8:1.H% 2860+P%
5T��
��
% e��		���% •������% g�	���;D% R:781.B-011.H% 18 %
Y[=,::00Y�% YM% =10B1.0% B+06G% 786% <+.F-8=100D% >06% 18%
<.B0+F1.:7,D%8%1.>?C%@%70<-00D%@%N.B.+,7%^-01%3RW,1N%5b
��%
v�	����;% ,A% h:7+.N0.-.N,>0:2.H% N+R<<P% ^0.-.N,>0:2.H %
:-R/EP%X‚h%5s�g�%b��
���I�
%g�
'��…	%�	�
����
���%T ���;%,%
k1,B0+:,7078% X0B0+1.H% h+,A.1P% 5O�
���
�% �
�����%
s��'�
	���;%B.%p-8N:78KK0�%@%M<+.>06D%S7.7%70<-.B.H%+0/,6%
10-?AG% B:0@782,% :+8B1,B87?% :% R:7.H>,BP6% 6,2+.2-,687.6%
B1R7+,% 2+R<1PF% <0Q0+% 18% Z06-0D% 2.7.+P0% A8>8:7RC%
<.==0+/,B8C7% <+827,>0:2,% 10,A6011RC% 706<0+87R+RY�%
M<0>87-GCQ8G%BP:.78%h+:,,% 5R:7R<8CQ0H% 7.-?2.% [-,6<R;%
10%<.AB.-G07%18=0G7?:G%18%:RQ0:7B.B81,0%B%S7,F%<0Q0+8F%
282.H@-,E.% /,A1,D% 1.% 782,0% /0% :,:706P% <0Q0+% N=0@1,ER=?%
<.1,/0% B<.-10% 6.NR7% .28A87?:G% ,% .E,7806P6,�% t-,% /0D% <.%
2+8H10H% 60+0D% 6.NR7% <+,N.=,7?:G% B% 28>0:7B0% 18=0/1.N.%
RE0/,Q8% .7% +8=,8J,,% =-G% 8:7+.18B7.B% :% Z06-,D% 2.7.+P0%
2.N=8@1,ER=?%BP:8=G7:G%18%_8+:0�%%
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%
a.D% >7.% :R<0+68::,B18G% >0+18G% =P+8% ,6007:G% B% J017+0%
<.>7,%28/=.H%N8-827,2,%B.%M:0-011.HD%70<0+?%10%BPAPB807%
:.6101,H% R% 8:7+.1.6.B�% ]7,% >0+1P0% =P+P% 6.NR7% ,607?%
6,--,.1P% ,-,% =8/0% :.71,% 6,--,.1.B% 68::% X.-1J8�%
[>0B,=1.D% B% .7-,>,0% .7% >0+1PF% =P+% AB0A=1.H% 68::PD%
:R<0+68::,B1PH% 7,<% >0+1.H% =P+P% K.+6,+R07:G% 10:2.-?2.%
,18>0D% <+0=<.-./,70-?1.% EP:7+.% :/,68G:?% 52.--8<:,+R G;%
10<.:+0=:7B011.% ,A% .E-828% N8A8D% <.-1.:7?C% <+.<R:28GD%
782,6%.E+8A.6D%AB0A=1PH%S78<%.E+8A.B81,G�%4.%S7.7%7.-?2.%
N,<.70APD% 8% <.28% 8:7+.1.6P% B:0% 0Q0% 10% A18C7% B% 7.>1.:7,D%
282%.E+8AR07:G%:R<0+68::,B18G%>0+18G%=P+8�%a06%10%60100D%
K827% :RQ0:7B.B81,G% N,N817:2,F% 2.--8<:8+.B% B% J017+0%
E.-?W,1:7B8% N8-827,28F% .>0B,=01�% `7.EP% <+,.72+P7?%
A8B0:R% 78H1P% K.+6,+.B81,G% †:R<0+=P+‡D% R>01P0%
,::-0=RC7% 2B8A8+P�% % 48E-C=01,G% 2B8A,AB0A=1PF% .E\027.B%
<.28APB8C7D% >7.% :R<0+68::,B1P0% >0+1P0% =P+P% GB-GC7:G%
<+0=:78B,70-G6,% +8110H% M:0-011.H�% 3B8A8+PD% B% :B.C%
.>0+0=?D% .=1,% ,A% :86PF% G+2,F% .E\027.B% B.% M:0-011.H�%
40:6.7+G% 18% N,N817:2,0% +8::7.G1,G% =.% 1,F% 56,--,8+=P%
:B07.BPF% -07;D% +8AN-G=07?% ,F% 6./1.% =8/0% B% :,-?1PH%
-CE,70-?:2,H% 70-0:2.<�% ]78% G+2.:7?% .ER:-8B-,B807:GD%
.<G7?% /0D% <+,:R7:7B,06% >0+1.H% =P+PD% 827,B1.%
<.N-.Q8CQ0H% .2+R/8CQ00% B0Q0:7B.�% *.:2.-?2R% 2B8A8+P%
.>01?%=8-02,D%S7.%.A18>807D%>7.%.1,%GB-GC7:G%,%.=1,6,%,A%
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:86PF%:78+PF%.E\027.B%M:0-011.H�%Z18>,7D%,%>0+1P0%=P+P%
B%1,F%B.A1,2-,D%<+827,>0:2,D%.=1.B+06011.�%382%/0%B:0@782,%
.E+8ARC7:G% :B0+F68::,B1P0% >0+1P0% =P+Pˆ% *.% <0+B.6R%
<+0=<.-./01,CD% N+8B,78J,.11P0% 6.1:7+P% ,60-,% B0:?68%
:2+.61.0% 18>8-.% B% B,=0% .N+.61.H% AB0A=PD% 2.7.+8G%
<+0B+8Q8-8:?% B% :B0+F1.BRC% AB0A=RD% 2.--8<:,+.B8-8% % ,D%
182.10JD%:781.B,-8:?%>0+1.H%=P+.H�%Z8706%<.:70<011.%W-.%
<.N-.Q01,0%B0Q0:7B8%>0+1.H%=P+.HD%<.28%.18%10%18E,+8-8%
:B0+F68::R�% ]7.7% <+.J0::% B% 18:7.GQ00% B+06G% % 8:7+.1.6P%
<.1,68C7% =.B.-?1.% F.+.W.�% X0N.=1GD% 18<+,60+D% 6P%
+08-?1.% 18E-C=806% N8-827,2,D% 2.7.+P0% 18% <+.7G/01,,%
:B.0H%SB.-CJ,,%EPB8C7%282%B%827,B1.HD%782%%,%B%:787,>1.H%
K8A0%B%A8B,:,6.:7,%.7%7.N.D%B%282.0%B+06G%,F%>0+18G%=P+8%
,1701:,B1.% <.N-.Q807% .2+R/8CQRC% 6870+,C�% M7.+8G%
B.A6./1.:7?% B.A1,21.B01,G% :R<0+68::,B1PF% >0+1PF% =P+%
:.:7.,7% B% 7.6D% >7.% .1,% :K.+6,+.B8-,:?% % 10<.:+0=:7B011.%
,A%E.-?W.H%68::P%.2+R/8CQ0H%6870+,,D%<.-1.:7?C%6,1RG%
AB0A=1PH% S78<�% *+.K0::.+% w
�% )��I��

% v�% m���
���% ,A%
l0<8+7860178% h:7+.K,A,2,% ,% *-8107% R1,B0+:,7078%
3.-.+8=.% 10=8B1.% .<RE-,2.B8-% 18% S7.7% :>07% +8E.7R%� w��%
	���
��		�'�% �
�I$% ��
�	% (�
�% ��% ��
�I�% I�

��	�ˆ‡D %� 2.7.+8G%
<+0=:78B-G07%,A%:0EG%8-?70+187,B1RC%70.+,C%.E+8A.B81,G%
>0+1PF% =P+% B% +8110H% M:0-011.H�% M:2.+0% <.:-0% €.-?W.N.%
MA+PB8% M:0-0118G% .F-8=,-8:?% 18:7.-?2.D% >7.% ,A%
<0+B,>1.N.%B.=.+.=8%6.N-,%18>87?%K.+6,+.B87?:G%<0+BP0%
AB0A=P�% l.% S7.N.% B.% M:0-011.H% J8+,-8% =0B:7B0118G%
>,:7.78D% % <+0=W0:7BRCQ8G% N010+8J,,% AB0A=�% *+,%
K.+6,+.B81,,% .EP>1.H% AB0A=P% B0Q0:7B.% :-,<807:G%
:+8B1,70-?1.% 60=-011.D% :.A=8B8G% <.18>8-R% J017+8-?1.0%
:NRQ01,0D% 2.7.+.0% B:0% E.-?W0% R<-.71GG:?D% 18>,1807%
18+8Q,B87?% 68::RD% 706% :86P6% :.A=8B8G% R:-.B,G% =-G%
<+,7GN,B81,G% B:0% 1.BPF% <.+J,H% .2+R/8CQ0N.% N8A8% ,% <P-,�%
*.:-0% 7.N.D% 282% :NR:7.2% 6870+,,% 18E0+07% =.:787.>1RC%
68::RD% =8B-01,0% B1R7+,% 0N.% RB0-,>,B807:G% 18:7.-?2.D% >7.%
18>,18C7:G%70+6.G=0+1P0%+082J,,%:%BP=0-01,06%S10+N,,D%
,% A8/,N807:G% 1.B8G% AB0A=8�% *.:-0% S7.N.% :.A=807:G%
2.1B027,B18G% A.18D% 10% <.AB.-GCQ8G% AB0A=0% E.-?W0%
R<-.71G7?:G�% [E+8AR07:G% E8-81:% 60/=R% 7GN.701,06D%
:7+06GQ,6:G%:/87?%AB0A=RD%,%,A-R>01,06%,A%10=+%:B07,-8D%
<.==0+/,B8CQ,6% B10W1,0% :-.,% AB0A=P�% 4.% w
�% m���
��� %
+8::>,78-D% >7.% 0:-,% % RB0-,>01,0% 68::P% <+0BPW807%
10:2.-?2.% =0:G7PF% =.-0H% :.-10>1.H% 68::P% B% N.=D% 7.%
:0+=J0B,18% .E+8ARCQ0H:G% AB0A=P% =.-/18% :787?% 782.H%
<-.71.HD% >7.% =8/0% S10+N,,% G=0+1.N.% :-,G1,G% 10% ER=07%
=.:787.>1.D% >7.EP% .:781.B,7?% <+.=.-/01,0% R<-.7101,G % ,%
:/87,G�%M%+0AR-?7870%AB0A=8%R/0%1,2.N=8%10%B.A1,2107D%,%6P%
ER=06% ,607?% <+.:7.% 68::,B1.0% .E-82.% B.=.+.=8D% <-.71.%
:/87.0%2%J017+R%68::�%3.N=8D%182.10JD%68::8%RB0-,>,7:GD%8%
+8A60+P% <.=% =0H:7B,06% 7GN.701,G% R601?W87:G% 18:7.-?2.D%
>7.%=8/0%:B07%10%:6./07%BP+B87?:G%,A%.E\G7,H%N+8B,78J,,D%
7.% 6P% <.-R>,6% ,AB0:71RC% 186% >0+1RC% =P+R�% 4.% B.A6./1.%
-,%782.0%EP:7+.0%:-,G1,0%B0Q0:7B8%B%<.=.E1PH%68::,B1PH%
.E\027ˆ% M0=?% B% .EP>1PF% R:-.B,GFD% 282% EP-.% :28A81.D%S7.%
:-,G1,0% <+.,:F.=,7% =.:787.>1.% =.-N.�% _./07D% 0:-,%
N010+8J,,% 68::,B1.N.% ,% 2.6<8271.N.% % B.=.+.=1.N.% .E-828%
<.6./07% 10>7.D% % <.=.E1.0% a061.H% _870+,,‰% X.N-8:1.% w
�%
m���
���D% B% 102.7.+PF% :,7R8J,GFD% N=0% ,60C7:G% B10W1,0%
:,-PD% <.=.E1P0% 6.Q1.H% N+8B,78J,,% .2+R/8CQ0N.% .+0.-8%
10B,=,6.N.% B0Q0:7B8D% 6./1.% A8:78B,7?% .EP>1RC%
E8+,.11RC%6870+,C%:.E,+87?:G%B%%J017+%K.+6,+RCQ0N.:G%
:NR:728% N.+8A=.% EP:7+00�% l8-00% <+.J0::% <+0B+8Q01,G%B%
>0+1RC%=P+R%<+.,:F.=,7%:-0=RCQ,6%.E+8A.6�%3.N=8%68::8%
182.<-011.N.% N8A8% <+0BPW807% 10:2.-?2.% :.-10>1PF% 68::D%
+8A60+P% .E+8A.B8BW0N.:G% .E\0278% 18>,18C7% R601?W87?:G%
<.=% =0H:7B,06% :.E:7B011.N.% 7GN.701,G�% *+,% =.:7,/01,,%
10.EF.=,6.N.%=8B-01,G%18:7R<807%2+872,H%<0+,.=%:-,G1,G%
G=0+% ,% B.A1,21.B01,G% 70+6.G=0+1PF% +082J,H�% 4.% 68::8%
.E\0278% <+.=.-/807% :7+06,70-?1.% +8:7,% 5E-8N.=8+G%
<.6.Q,%a061.H%_870+,,;D%,D%2.N=8%.18%=.:7,N807% ��%:.-1JD%
6.Q18G% N+8B,78J,G% <P7807:G% †<.N8:,7?% +8A.//011RC%
7.<2R‡�% ]78% K8A8% <+.,:F.=,7% 782% EP:7+.D% >7.%
:B0+FN,N817:28G% <.-RAB0A=8% 10% <.-R>807% W81:8D% >7.EP%
:.A=87?% E8-81:% 60/=R% ,A-R>01,06% ,% N+8B,78J,0HD% ,%%
<.:-0=1GG% 18>,1807% <.:70<011.% E+87?% B0+F�% M% 2.10>1.6%
:>070%.E\027%18+8Q,B807%68::R%=.%10:2.-?2,F%7P:G>%:.-1JD%
8% 706<0+87R+8% <.=1,6807:G% =.% 10:2.-?2,F% :.7% 6,--,.1.B%
N+8=R:.B�% 48% S7.6% S78<0% N+8B,78J,GD% 182.10JD% A8:78B-G07%
>8:7?% 18E+811.N.% B0Q0:7B8% :2.--8<:,+.B87?:G�% *+,% S7.6%

B.A1,2807%>0+18G%=P+8%:%68::.H% �%@%��%:.-10>1PFD%2.7.+8G%
A8706% 18>,1807% <.N-.Q87?% B0:?% .:78BW,H:G% 5.2+R/8CQ,H;%
6870+,8-�% 48>,18G% :% S7.N.% 6.60178% >0+18G% =P+8%
SKK027,B1.% 18+8Q,B807% 68::RD% =.:7,N8G% 682:,68-?1.N.%
R+.B1GD%<+0=:28A811.N.%70.+,0H�%M%,7.N0%7828G%>0+18G%=P+8%
:781.B,7:G% :R<0+68::,B1.HD% <+0BPW8G% 68::R% X.-1J8% B%
6,--,.1P% +8A�% a0<0+?% 6./1.% B0+1R7?:G% 2% R<.6G1R7P6%
2B8A8+86�% *.:2.-?2R% B% <+.J0::0% <.N-.Q01,G% .>0+0=1PF%
<.+J,H% B0Q0:7B8% <+.,:F.=G7% 6.Q1P0% B:<PW2,%
+017N01.B:2.N.% ,% N8668@% ,A-R>01,GD% 7.% G+2.:7?% ,F%
:781.B,7:G%706%E.-?W0D%>06%68::,B100%:781.B,7:G%>0+18G%
=P+8�% tA-R>01,0% .7% 782,F% >0+1PF% =P+D% 10:6.7+G% 18%
N+.68=1RC%R=8-011.:7?D%6./07%EP7?%:+8B1,6.%:%2B8A8+86,%
,-,D% <.% 2+8H10H% 60+0D% :% 6,1,@2B8A8+86,�% ]7.7%
2B8A,AB0A=1PH%S78<D%<.%2.:6,>0:2,6%60+286D%<+.=.-/807:G%
.>01?% 10=.-N.% @% B:0N.%  �����% -07�% M% +08-?1.:7,% 782,0%
.E\027P% 0Q0% 10% 18H=01PD% 1.% 0:7?% F.+.W,0% 1.B.:7,�%
†2B8A,AB0A=P@>0+1P0% =P+P‡% 6.NR7% EP7?% .E18+R/01P%
6.Q1P6,% 70-0:2.<86,�% [:.EP0% 18=0/=P% % B.A-8N8C7:G% 18%
2.:6,>0:2,H% 70-0:2.<% U���	% ƒ���D% A8<R:2% 2.7.+.N.% 18%
.+E,7R%=.-/01%:.:7.G7?:G%B%E-,/8HW,0%N.=P�%%
�
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%
3.6078%v����#%q %5V„Oe„g;D%.72+P78G%B%68+70%S7.N.%N.=8D%
<.% <+0=B8+,70-?1P6% +8:>0786% =.-/18% EP-8% :787?% :86.H%
G+2.H% 2.607.H% .:01,D% <+0BP:,B% �% AB0A=1RC% B0-,>,1R�%
X.E:7B011.D%.18%R/0%0C%:78-8�%a82D%,AB0:71PH%18E-C=870-?%
2.607% M8-0+,H% 3.+100B% <+.18E-C=8-% 2.607R%
10B..+R/011P6% N-8A.6%  �% .27GE+GD% .J01,B% 00% E-0:2D% 282%
�D"��% l+RN,0%-CE,70-,%8:7+.1.6,,%<+.B0-,%+G=%R:<0W1PF%
18E-C=01,H% <+,% <.6.Q,% E,1.2-0H% ,% 70-0:2.<.B�% X0+N0H%
‚R+<82.B% 5,AB0:71PH% 18E-C=870-?% 2.607% ,A% €0-8+R:,D%
,60CQ,H% <.:7+.011RC% :B.,6,% +R286,% .E:0+B87.+,C;%
<+.,AB0-%+G=%18E-C=01,H%2.607PD%<.AB.-GCQ,H%:.:78B,7?%
7.>1PH% N+8K,2% ,A60101,H% 00% E-0:28�% *+,% <.6.Q,% vvw%
2860+P%X0+N0H%:=0-8-%61./0:7B.%:1,62.B%2.607PD%.=,1%,A%
2.7.+PF% BP% 6./070% B,=07?% A=0:?�% M% .27GE+0% 60:GJ0% <R7?%
2.607P%<+.-0N8-%<.%:.AB0A=,G6%M.-.:%M0+.1,2,D%M.-.<8:8D%
l0BPD% Z60,% ,% M0:.B�% €-8N.=8+G% =.:787.>1.% E.-?W.6R%
:2-.101,CD% 10E0:1RC% N.:7?C% 6./1.% EP-.% 18E-C=87?% 282%
R7+.6D%782%,%B%B0>0+100%B+06G�%M%:86.6%18>8-0%1.GE+G%00%
E-0:2%=.:7,N107%682:,6R68%5.2.-.%��;�%%Z8706%%%v����#%q %
5V„Oe„g;%ER=07%:60Q87?:G%B:0%=8-?W0%18%CN%<.%:.AB0A=,C%
X2.+<,.18%,%2%:0+0=,10%60:GJ8%:78107%10=.:7R<18%/,70-G6%
i.::,,�% l.<.-1,70-?1P0% :B0=01,G% .% :86.H% G+2.H% .:011 0H%
2.6070% ���#% N.=8% 6./1.% RA187?% 18% :8H70�
BCCD.EEI&GHCZH[/�6\G6'J%�
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M% <+.W-.6% N.=R% 8:7+.1.6P% .760>8-,% ,170+0:1PH% CE,-0H�%
!�%8<+0-G% 5,-,%  %68G;%  ���%N.=8% B% :.AB0A=,,% M.-28%
A8/N-8:?% AB0A=8D% 2.7.+8G% :<R:7G% 10:2.-?2.% =10H% A876,-8%
M010+R�%[18%EP-8%B,=18%B%70>01,0%10:2.-?2,F%-07D%8%<.7.6%
,:>0A-8% :% 10E.:B.=8�% u0% B,=0-,% WB0HJ8+:2,0% 6.18F,D%
8+8E:2,0% R>01P0% ,% 2,78H:2,0% 8:7+.1.6P�% 48E-C=870-,%
10%<+06,1R-,% A8607,7?D% >7.% :,G1,0% 10E0:1.H% N.:7?,%
:.<0+1,>8-.% :% -R11P6% :B07.6�% X0H>8:% 6P% A1806D% >7.% S7.%
EP-8% :868G% G+28G% ,A% :B0+F1.BPFD% :B0=01,G% .% 2.7.+PF%
,60C7:G% B% <,:?6011PF% ,:7.>1,28F�% M<+.>06D%
K01.6018-?1PH% E-0:2% S7.H% AB0A=P% EP-% .ER:-.B-01%
10%,:2-C>,70-?1.H% 6.Q1.:7?C% BA+PB8D% 8%.71.:,70-?1.%
68-P6% +8::7.G1,06% =.% X.-10>1.H% :,:706P%Š%
# ��%:B07.BPF% -07D% 10%:-,W2.6% =8-02.% =8/0% <.% 60+286%
18W0H%^8-827,2,���%
gO% ���%EP-8%<0+B.H%:B0+F1.B.HD%R<.6G1R7.H%B%-07.<,:GF%
61.N,F% A060-?%Š% .7% ‹<.1,,% =.% Z8<8=1.H% uB+.<P�%
M%2,78H:2,F% -07.<,:GF% 0:7?% :B0=01,G% .% :F.=1PF% AB0A=1PF%
B:<PW28F% B%  &�D% !&�% ,% !"!%N.=8F�% €.-00% +811,F% :B0=01,H%
107�%
*.:-0%  ���%N.=8% B% =.70-0:2.<,>0:2,0% B+06018% EP-,%
A860>01P% B:0N.% >07P+0% :B0+F1.BP0�% *0+B8G% A8/N-8:?%
�%,C-G%  ���%N.=8% ,% <.% E-0:2R% <+,E-,A,70-?1.% B% W0:7?% +8A%
<+0BA.W-8%X,+,R:%5B<+.>06D%gO% ���%EP-8%G+>0%0Q0%B%:7.%
+8A;�% MA+PB% gO% ���% .7607,-,% 18% €-,/106% ,% l8-?106%
M.:7.20D%1.%B%0B+.<0H:2,F%702:78F%.1%10%A18>,7:G%510%:>,78G%
7R6811PF% 18602.B% B% ,+-81=:2,F% 6.18:7P+:2,F% F+.1,28F;�%
M7.+8G%:B0+F1.B8G%<.GB,-8:?%B%18>8-0%8BNR:78%  & %N.=8%B%
:.AB0A=,,% 38::,.<0,% ,% EP-8% B,=18% .2.-.% <.-RN.=8�% [%10H%
R<.6G1R7.% 10%60100% >06% B% B.:?6,% 2,78H:2,F% ,% G<.1:2,F%
702:78FD% 8%782/0% B% 7+R=8F% <+.K0::.+8% *8+,/:2.N.%
R1,B0+:,7078%h-02:81=+8%402S68�%
[>0+0=1RC% AB0A=1RC% B:<PW2R% 18E-C=8-,% �%1.GE+G%
 �#�%N.=8D%<+,>06%:1.B8%B%+8H.10%38::,.<0,�%]7.%:.EP7,0%

A8K,2:,+.B81.% B.% 61.N,F% 0B+.<0H:2,F% ,:7.>1,28FD% B%7.6%
>,:-0%,%B%A8<,:GF%6.-.=.N.%a,F.%€+8N0�%*+8B=8D%.1%A8607,-%
B:<PF1RBWRC%AB0A=R%-,W?%  %1.GE+GD%1.%A87.%:-0=,-%A8%10H%
J0-PF% <.-7.+8% N.=8% ,% 18<,:8-% 21,NR%1*� 2,)�� 3�*44� % 5†[%
1.B.H% AB0A=0‡;%Š% <0+BPH% 8:7+.1.6,>0:2,H% 7+R=% 18% S7R%
706R�%`07B0+7RC%:B0+F1.BRC%A8607,-,%"%.27GE+G% ���%N.=8%
60/=R%A.=,828-?1P6,%:.AB0A=,G6,%X7+0-?J8%,%Z6001.:J8�%
u0% G+2.:7?% <+0B.:F.=,-8% G+2.:7?% B:0F% AB0A=% ,% <-8107D% A8%
,:2-C>01,06%M010+P�%X% #%.27GE+G%00%:78-%,AR>87?%t.N811%
30<-0+D%2.7.+PHD%<.=.E1.%€+8N0D%,A-./,-%:B.,%18E-C=01,G%
B% .7=0-?1.H% 21,N0�% gO% ���% .28A8-8:?% <.:-0=10H% AB0A=.HD%
BA.+B8BW0H:G%B%18W0H%^8-827,20D%Š%<.:-0%100%:B0+F1.BP0%
A8N.+8-,:?%-,W?%A8%<+0=0-86,%_-0>1.N.%*R7,�%
4.BPF% :..EQ01,H% .% <.=.E1PF% AB0A=8F% 10%EP-.% B<-.7?% =.%
:0+0=,1P%d•d%:7.-07,G�%M% &�&%N.=R%B%:.AB0A=,,%Z6001.:J8%
8:7+.1.6P%RN-G=0-,%.>01?%:-8ERC%B:<PW2RD%B,=,6RC%<.>7,%
18% <+0=0-0% B.A6./1.:70H% 10B..+R/011.N.% N-8A8�% [18%
10%W-8%1,%B%282.0%:+8B101,0%:.%:B0+28CQ,6,%2+8:8B,J86,%
 ���D%  �#�% ,%  ���%N.=.B% ,% 2% 7.6R% /0% EP:7+.% <.N8:-8�% uQ0%
.=18%AB0A=.>28%1018=.-N.%5B:0N.%18%=0BG7?%:R7.2;%6,N1R-8%B%
:.AB0A=,,% X0B0+1.H% 3.+.1P% B%  &��%N.=R�% Z87.% B%  &&�%N.=R%
8:7+.1.6P% :6.N-,% 18:-8/=87?:G% -,J0A+01,06%
=.-N.B+06011.H% B:<PW2,D% B,=,6.HD% <+8B=8D% -,W?% B%
=.:787.>1.% 6.Q1P0% 70-0:2.<P�% *.A=100% BPG:1,-.:?D% >7.%
S78% AB0A=8% <+,18=-0/8-8%:86.H% E-,A2.H% 2% _-0>1.6R% *R7,%
2+R<1.H% :<,+8-?1.H% N8-827,20% _! %Š% 7R6811.:7,%
h1=+.60=P�%
)�������-��������,��	�1�
h:7+.1.6P% 18R>,-,:?% .<+0=0-G7?% 60/N8-827,>0:2,0%
+8::7.G1,G% -,W?% B% 2.1J0% <0+B.H% >07B0+7,% dd%:7.-07,G�%
X78-.% G:1.D% >7.% 102.7.+P0% ,A% 1.BPF% AB0A=% ,A-R>8C7% B%
7P:G>,% +8A% E.-?W0% S10+N,,D% 10/0-,% .:78-?1P0�% M%18>8-0%
 "!�@F%p+0=%ŒB,22,%B%-02J,GF%=-G%8:<,+817.B%38-70F8%:78-%
18APB87?% S2:7+068-?1.% G+2,0% B:<PW2,% †:B0+F@1.BP6,‡�%
a0+6,1%<+,/,-:GD%F.7G%:.%B+060106%-,W,-:G%=0K,:8�%
M%  "!�%N.=R% ŒB,22,% ,% M8-?70+% €88=0% <+0=:78B,-,% B%
h60+,281:2.0% K,A,>0:2.0% .EQ0:7B.% =.2-8=% †[%
:B0+F1.BPF‡D% :.=0+/81,0% 2.7.+.N.% <.<8-.% 18% :7+81,JP%
N8A07�% [1,% BP>,:-,-,D% >7.% B% 70>01,0% 60:GJ8% 7,<,>18G%
:B0+F1.B8G%<.:P-807%B%<+.:7+81:7B.%:7.-?2.%:B078D%:2.-?2.%
,A-R>807% 18W0% X.-1J0% A8%  �%6-1% -07�% X.8B7.+P% <+,W-,% 2%
A82-C>01,CD% >7.% 782.0% B.A6./1.% -,W?% <+,% >8:7,>1.6%
<+0B+8Q01,,% 68::P% AB0A=P% B% -R>0BRC% S10+N,C% B%
:..7B07:7B,,% :% K.+6R-.H% ]H1W70H18�% *.S7.6R% .1,%
<+0=<.-./,-,D%>7.%BA+PB%:B0+F1.B.H%†<+0=:78B-G07%:.E.H%
7+81:K.+68J,C%.EP>1.H%AB0A=P%B%10H7+.11RCD%:.:7.GQRC%
B% .:1.B1.6% ,A% 10H7+.1.B�% a828G% AB0A=8% =.-/18% .E-8=87?%
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.>01?% 68-P6% +8=,R:.6% ,% :.:7.G7?% ,A% B0Q0:7B8%
S2:7+068-?1.%BP:.2.H%<-.71.:7,‡�%
€88=0% ,% ŒB,22,% 10%<0+BP6,% =.<R:7,-,% :RQ0:7B.B81,0%
AB0A=% ,A% G=0+1.H% 6870+,,D% A8% =B8% N.=8% =.% 1,F% S7.% :=0-8-%
|0B% |81=8R�% [=182.% †10H7+.1,A8J,G‡% AB0A=1.N.% B0Q0:7B8%
282% <+,>,18% K01.6018-?1.H% 6.Q1.:7,% :B0+F1.BPF%Š%
J0-,2.6%,F%,=0G�%*+8B=8D%€88=0D%:2.+00%B:0N.D%10%<+,1,68-%
00% B:0+?0A�% h%B.7% ŒB,22,% +8AB0+1R-% J0-RC% <+.N+866R%
<.,:28% :B0+F1.BPF% :% <.6.Q?C%  &@=CH6.B.N.% 70-0:2.<8%:%
K.7.2860+.HD% <+,.E+07011.N.% A8% :>07% K.1=8% i.2K0--0+8�%
k/0% 2% .:01,%  "!#%N.=8D% B:0N.% A8% N.=% 18E-C=01,HD% .1%
.E18+R/,-% 7+,% :B0+F1.BPF�% *.:-0% 18<8=01,G% G<.1J0B% 18%
*0+-@98+E.+% <+.N+866R% :B0+1R-,D% 1.%B% 6,+1P0% B+06018%
.F.78% B.A.E1.B,-8:?D% ,% 2% 2.1JR%  "&�@F% 2.-,>0:7B.%
A8+0N,:7+,+.B811PF% :B0+F1.BPF% <+0BP:,-.% W0:7?% :.701�%
h%A8706% 18:78-8% S+8% 2.6<?C70+,A.B811PF% 7B0+=.70-?1PF%
2860+D%,%S7,%AB0A=P%:78-,%:>,787?%18%7P:G>,�%
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Q��*-�����1����	���*�-��
*0+BP0%  �%:B0+F1.BPFD% :K.7.N+8K,+.B811PF% ŒB,22,% ,% 0N.%
8::,:7017.6%l/.1:.1.6D%BPN-G=0-,%<.=.E,G6,%=+RN%=+RN8�%
[=182.% B%  "��%N.=R% l/.1:.1% .E18+R/,-%  !@C%:B0+F1.BRCD%
10%<.F./RC% 18% <+.>,0% 1,% =,186,2.H% :B0>01,GD% 1,%
:<027+8-?1P6% :.:78B.6�%
l.B.-?1.%:2.+.%BPG:1,-.:?D%>7.%
,% 782,0% AB0A=P% B<.-10% 7,<,>1P�%
tF%:78-,%18APB87?%:B0+F1.BP6,%
7,<8%••D% 8%<+0=W0:7B011,J%
.710:-,% 2% 7,<R%•�% *.>7,% >0+0A%
<.-B028% B% 106% BP=0-,-,%
:060H:7B8% •�% 5,6011.% 0N.%
<+0=:78B,70-0H% 18E-C=8-% B%
 "!�@0%N.=P%ŒB,22,;D%•�%,%•I�%
^+8K,2% A8B,:,6.:7,% B,=,6.H%
G+2.:7,% .7% B+0601,% 18APB807:G%
:B07.B.H% 2+,B.H�% k%B:0F% gO%•�%
:B07.BP0% 2+,BP0% .>01?% <.F./,�%
M%70>01,0% =BRF@7+0F% 10=0-?%
<.:-0% B:<PW2,% E-0:2% AB0A=P%
B.A+8:7807% B% 10:2.-?2.% +8AD%
<+.F.=,7% >0+0A%
2+872.B+06011PH% 682:,6R6% ,%
<8+R% 10=0-?% :1,/807:G% B% 782.6%
/0% 706<0�% Z8706% B,=,68G%
G+2.:7?% <8=807% <.% <-8B1.H%
S2:<.10170D% R601?W8G:?% 28/=P0%
:R72,% 18% •% 5.EP>1.% N.=8% >0+0A%
<.-7.+8% AB0A=8% :781.B,7:G%
:.B0+W011.% 10+8A-,>,6.H;�%
k%gO%••% G+2.:7?% B.A+8:7807%
<+,60+1.% 782% /0D% B%70>01,0%
10=0-?%,%=8/0%60:GJ0B%.:7807:G%
<.>7,% 682:,68-?1.H% ,% -,W?%
<.7.6% 18>,1807% R601?W87?:GD%
<+,>06% 60=-0110HD% >06% R%gO%•8�%
48%S7.H% :78=,,% E-0:2% AB0A=P%
6./07% <8=87?% ,% <.% S2:<.10170D%
1.%S7.% 10%.EQ00% <+8B,-.�%
hE:.-C718G% :B07.B8G% G+2.:7?%
E.-?W,1:7B8%:B0+F1.BPF%7,<8%•�%
18% <,20% :B0>01,G% =807%

.71.:,70-?1.% 10E.-?W.H% +8AE+.:% 5>7.% ,% <.AB.-,-.%
,:<.-?A.B87?%,F%282%S78-.11P0%:B07,-?1,2,%=-G%,A60+01,G%
2.:6,>0:2,F% +8::7.G1,HD% :6�% :787?C% †a0618G% :7.+.18%
M:0-011.H‡D% †*_‡% Ž#D% ���#;D% B%7.% B+06G% 282% R%gO%••%.18%
:,-?1.%601G07:G�%l8/0%B%682:,6R60%827,B1.:7,%:B0+F1.BP0%
B7.+.N.% 7,<8% :B07G7% B% 10:2.-?2.% +8A% :-8E00D% 10/0-,%,F%
7.B8+2,%,A%<0+B.N.%:060H:7B8�%
t% S7.% 0Q0% 10%B:x�% M%:<027+8F% gO%••% B%,AEP720% <+,:R7:7BRC7%
-,1,,% ,:<R:281,G% B.=.+.=8D% 8%R% gO%•�% ,F% 107% B.B:0�%gO%•�%
B:<PF,B8C7%,%B%6.-.=PFD%,%B%:78+PF%AB0A=1PF%:2.<-01,GFD%
,% =8/0% B% S--,<7,>0:2,F% N8-827,28FD% 2.7.+P0% :.:7.G7%B%
.:1.B1.6%,A%68-.68::,B1PF%.:7PB8CQ,F%AB0A=�%48<+.7,BD%
gO%••%<+0,6RQ0:7B011.%18E-C=8C7:G%B%+R28B8F%:<,+8-?1PF%
N8-827,2�% XRQ0:7BRC7% ,% =+RN,0% +8A-,>,G�% M%.EQ06D%
AB0A=1P0% E.6EP% GB1.% ,AN.7.B-GC7% <.% 10.=,182.BP6%
>0+70/86�%
YW�]^6�)5����������������	���
a0.+07,>0:2RC% 6.=0-?% :B0+F1.BPF% 7,<8%•�% B% "��%N.=R%
+8A+8E.78-,% E+,781:2,H% 8:7+.K,A,2% p+0=% 9.H-% ,%
860+,281:2,H% K,A,2@G=0+Q,2% k,-?G6% p8R-0+�% 40:2.-?2.%
<.A=100% E.-?W.H% B2-8=% B% <.1,681,0% ,F% <+,+.=P% B10:%
8:7+.1.6% ,A%^ht‚% }+,H% *:2.B:2,H�% X%70F% <.+% 6.=0-?%
10%+8A% :.B0+W01:7B.B8-,D% 1.%B% :B.0H% .:1.B0% .18% 782%,%
10%,A601,-8:?�% % †MA+PB>872.H‡% =-G% gO%•�% :-R/87% E0-P0%
28+-,2,D% -0N2,0D% 1.%.>01?% <-.71P0% AB0A=PD% <.70+GBW,0%
:<.:.E1.:7?%:/,N87?%G=0+1.0%7.<-,B.�%`06%7G/0-00%AB0A=8D%
706% :,-?100% .18% 6./07% +8A.N+07?% :B.C% J017+8-?1RC% A.1R�%
ZB0A=P% :% 68::.H% 10%E.-00% B.:?6,% :.-10>1PF% :<.:.E1P%
1828-,7?:G% -,W?% =.% 706<0+87R+PD% =.:787.>1.H% =-G%
.E+8A.B81,G% RN-0+.=8% ,% 2,:-.+.=8�% Z8706% AB0A=8%
<+02+8Q807% 70+6.G=0+1PH% :,170A% ,% :E+8:PB807% B10W1,0%
:-.,D% :.=0+/8Q,0% E.-00% -0N2,0% S-06017P%Š% B.=.+.=% ,%
N0-,H�%[:7807:G%.:7PB8CQ00%2,:-.+.=1.@B.=.+.=1.0%G=+.D%
<.%68::0%<+,60+1.%+8B1.0%X.-1JRD%1.%B%:7.%+8A%601?W00%<.%
=,8607+R�%]7.%,%0:7?%E0-PH%28+-,2�%
XR=?E8%.=,1.>1.N.%E0-.N.%28+-,28%Š%60=-011.0%R6,+81,0�%
h%B.7% <+,% 18-,>,,% .EP>1.H% AB0A=P@2.6<81?.18% :% :,-?1.%
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:.E:7B011RC% 68::RD% .7:8:PB8G% :B.,6% 7GN.701,06% 00%
B0Q0:7B.�% [=182.% .1% :<.:.E01% :.F+81G7?% R:7.H>,B.:7?%
-,W?% B% .<+0=0-011PF% N+81,J8F�% M0Q0:7B.% E0-.N.%
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<.B0+F1.:7,%AB0A=P%,%ER2B8-?1.%+8A+PB8CQ,0%00%,A1R7+,�%
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*.:2.-?2R% /0-0A.% 10%:<.:.E1.% 2% 70+6.G=0+1.6R% N.+01,CD%
G=+.% AB0A=P% <.=% =8B-01,06% BPW0-0/8Q,F% :-.0B%
:/,6807:G% :.% :2.+.:7?CD% :.:78B-GCQ0H% =.% ��•% :B07.B. H�%
]-027+.1P%<+,/,68C7:G%2%G=+86%87.6.B%/0-0A8%,D%.E+8A1.%
N.B.+GD%:-,B8C7:G%:%<+.7.186,D%<+0B+8Q8G:?%B%10H7+.1P%,%
10H7+,1.�% 40H7+,1.% <.2,=8C7% AB0A=RD% R1.:G% :% :.E.H%
S10+N,C% ,% .F-8/=8G% :0+=J0B,1R% AB0A=PD% =8B-01,0% 00%
B0Q0:7B8% <8=807D% .7>0N.% 706<% :/87,G% 7.-?2.% B.A+8:7807�%
]7.% <+.,:F.=,7% A8% :>,781P0% :02R1=PD% <.S7.6R% B10W1,0%
:-.,% AB0A=P% 10%R:<0B8C7% 1,>0N.% <.>RB:7B.B87?�% 48% S7.H%
:78=,,%B.A6./1P%=B8%:J018+,G�%ZB0A=P%:%68::.H%.7%��%=.%
 ��%:.-10>1PF% 68::% 2.--8<:,+RC7% <.-1.:7?C% ,% =8C7%
18>8-.% >0+1P6% =P+86% 5<.+.H% =8/0% E0A% B:<PW2,D% 7.% 0:7?%
E0A% +./=01,G% :B0+F1.B.H;�% k% AB0A=% B% =,8<8A.10%  �•
��%:.-10>1PF% 68::% .E+8ARC7:G% 10:/,6806P0% G=+8% ,A%
10H7+.11.H% 6870+,,D% <-.71.:7?% 2.7.+.H% B%  ��%7+-1% +8A%
<+0BPW807% <-.71.:7?% B.=P�% M10W1,0% :-.,% AB0A=P% <.=%
=0H:7B,06% 7GN.701,G% .E+RW,B8C7:G% 18% G=+.% ,%
†.7:282,B8C7‡% .7% 10N.% :.% :2.+.:7?C% B% =0:G72,% 7P:G>%
2,-.607+.B%B%:02R1=R�%*.:2.-?2R%S78%:2.+.:7?%A18>,70-?1.%
<+0BPW807%:2.+.:7?%ABR28%B%AB0A=1.6%B0Q0:7B0D%.E+8AR07:G%
R=8+18G% B.-18D% ER2B8-?1.% +8A+PB8CQ8G% AB0A=R% ,A1R7+,�%
]7.%R/0%18:7.GQ,H%BA+PB%Š%10%=0K-8N+8J,GD%8%=07.18J,G�%
*.% B:0H% B0+.G71.:7,D% 06R% <.6.N8C7% 782% 18APB806P0%
70<-.BP0% 10H7+,1.D% <+,F.=GQ,0% ,A% 10H7+.11.N.% G=+8D%
18N+07.N.% =.% :.701% 6,--,8+=.B% N+8=R:.B% 5,F% 10%:-0=R07%
<R787?% :% 10H7+,1.% <0+B.H% B.-1PD% <.GB,BW,6,:G% 18% :B07% B%
<+.J0::0% 10H7+.1,A8J,,% G=+8;�% X.N-8:1.% 6.=0-?1P6%
BP>,:-01,G6D% .1,% R1.:G7% <.+G=28%  ��� %=/.R-0H% S10+N,,�%
*-.71.:7?% B0Q0:7B8% AB0A=P% :7.-?% BP:.28D% >7.% =8/0%
B:0<+.1,28CQ,0% 10H7+,1.% >8:7,>1.% 5<+,60+1.% •;%
<.N-.Q8C7:G% ,% 18N+0B8C7% B10W1,0% :-.,D% RB0-,>,B8G% :,-R%
BA+PB8�%[7%AB0A=P%.:7807:G%=0K.+6,+.B811PH%10H7+.11PH%
W8+% +8=,R:.6% B% 10:2.-?2.% 2,-.607+.BD% .2+R/011PH%
+8A-078CQ,6:G%.E-82.6%:B07GQ0H:G%<-8A6P�%*-8A6011PH%
:NR:7.2%.:7PB807%10%:+8ARD%782%>7.%18%<0+BPF%<.+8F%G+2.:7?%
:B0+F1.B.H% R601?W807:G% B0:?68% 60=-011.�% [EP>1.% .18%
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.E\G:1G07% S7,% 81.68-,,D%Š% +8::28APB807% Y*.<R-G+1.H%
60F81,20Y% :<0J,8-,:7% <.% :B0+F1.BP6D% 8:7+.1.6% ,A%
38-,K.+1,H:2.N.% 70F1.-.N,>0:2.N.% ,1:7,7R78% h-,:,G%
X.=0+E0+N�%Š% a82% >7.% :B0+F1.BP0% •�% ,%•:% <.F./,% 18%
:B0+F1.BP0% •�% -,W?% <.% 102.7.+P6% :<027+8-?1P6%
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B% <G7?% BPW0% 7,<,>1.N.% =-G% :B0+F1.BPF% 7,<8% •��% ]7.7%
K01.601% :18>8-8% .E\G:1G-,% 706D% >7.% 28+-,2@
<+0=W0:7B011,2% BA.+B8-:G% 10%,A@A8% 822+0J,,% B0Q0:7B8%
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<.-18G% 6.Q1.:7?% :7.2+871.% <+0BPW8-8% 1.+6RD% 8%18% 782.0%
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68::.H% E.-00% :78% :.-10>1PF% BA+PB8C7:G% <.%
:<0J,K,>0:2.6R% :J018+,C�% a06<0+87R+8% ,F% G=0+%
B.A+8:7807% :7.-?% BP:.2.D% >7.% R/0% 18% :78=,,% :,170A8%
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.>01?% BP:.2,F% S10+N,HD% 2.7.+P0D% :78-2,B8G:?D%
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+082J,,D% B%F.=0% 2.7.+PF% :,170A,+R07:G% +G=% 7G/0-PF%
S-06017.B�% l8B-01,0% B% AB0A=1.6% G=+0% B1.B?% +0A2.%
B.A+8:7807D%,%.1.%BA+PB807:GD%10%R:<0B8G%:2.--8<:,+.B87?%
B% >0+1RC% =P+R�% a82.H% <R7?% SB.-CJ,,% :B0+F7G/0-PF% AB0A=%
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_1.N,0%:.B+06011P0%18AB81,G%:.AB0A=,H%:BGA81P%
:%=+0B10N+0>0:2.H%6,K.-.N,0H�%48%10E.%<0+010:01P%J0-P0%
:C/071P0% -,1,,% •% <.+.H% ,A% 10:2.-?2,F% <0+:.18/0H�%
i8AN-G=PB8G% AB0A=1P0% 28+7P% ,-,% -CERG:?% +08-?1P6%
:,G1,06%AB0A=D%10B.-?1.%A8=R6PB80W?:G%.%:BGA,%B+0601%,%
.%:R=?E8F%>0-.B0>0:7B8�%`7.%=-G%18:%:.AB0A=,Gˆ%k:-.B1P0%
N+R<<P% AB0A=% ,-,% R>8:72,% 10E8ˆ% t-,% /0% •% /,B.H% <86G71,2%
2R-?7R+PD% % ,--C:7+8J,GD% ,-,% =8/0•% :<02782-?ˆ%
*.:6.7+,70% 18% 10E.% .:0110H% 1.>?CD% <+,60+1.% B% :0+0=,10%
.27GE+GD%N=0@7.%B%��%>8:8�%%40=8-02.%.7%A01,78%B86%E+.:,7:G%
B% N-8A8% N+R<<8% ,A% �% G+2,F% AB0A=% 5�@!% B0-,>,1P;D%
+8:<.-./011PF% B% K.+60% -87,1:2.H% ER2BP% ƒ% 5,-,% _;�%
3:787,D%B%-CE.0%=+RN.0%B+06G%N.=8%,%:R7.2%00%6./1.%-0N2.%
18H7,D% <+.B0=G% -,1,C% >0+0A% _,J8+% 5:+0=1CC% AB0A=R% B%
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*0+0=% 186,% % @% :.AB0A=,0% 38::,.<0,�% ]7.% .=1.% ,A%
=+0B1,F% :.AB0A=,HD% ,AB0:71PF% 0Q0% B% 817,>1P0% B+06018�%
XR=G% <.% 6,K86D% 38::,.<0G% EP-8% J8+,J0H% ]K,.<,,�%
[=18/=P% S78% :B.01+8B18G% /01Q,18% 10.:7.+./1.%
<.FB8:78-8:?% :B.0H% 2+8:.7.HD% A8GB,BD% >7.% .18% <+02+8:100%
10+0,=% @% % 6.+:2,F% 1,6K�% % i8AN10B811P0% 10+0,=P%
.E+87,-,:?% :% /8-.E.H% 2% *.:0H=.1RD% 8% 7.7% 18:-8-% 18%
]K,.<,C% N,N817:2.0% 6.+:2.0% >R=.B,Q0% 5<.% .=1,6%
B8+,81786% -0N01=PD% N,N817:2RC% +PERD% <.% =+RN,6D% 2,78D% 8%%
7+07?,%R7B0+/=8C7D%>7.%S7.%EP-%=+82.1;�%`R=.B,Q0%<.0=8-.%
/,70-0H%:7+81PD%,%>7.EP%R6,-.:7,B,7?%0N.D%6R/%38::,.<0,D%
J8+?% Œ0K0HD% BP1R/=01% EP-% <+,10:7,% B% /0+7BR% ,F% =.>?%•%
J8+0B1R%h1=+.60=R•%

%
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 �

%

*+,2.B8118G%2%:28-0D%=0BRW28%/=8-8%<.GB-01,G%,A%
B.=P% >R=.B,Q8D% 1.% B60:7.% 10N.% RB,=0-8% *0+:0G% •% N0+.GD%
2.7.+PH% 10A8=.-N.% <0+0=% 706% :% <.6.Q?C% -.B2.H% F,7+.:7,%
RE,-% N.+N.1R% _0=RARD% R% 2.7.+.H% 18% N.-.B0% B60:7.% B.-.:%
W0B0-,-,:?%G=.B,7P0%A60,D%%8%BAN-G=%<+0B+8Q8-%B:0%/,B.0%
B% 28601?�% *0+:0H% .7+RE,-% _0=RA0% N.-.BRD% N-G=G% 18% 00%
.7+8/01,0% B% A0+28-?1.% .7<.-,+.B811.6% Q,70•% tA% 70-8%
_0=RAP% BP:2.>,-% 2+P-87PH% 2.1?% *0N8:�% X0H>8:% N.-.B8%
_0=RAP% -0/8-8% B% 60W20D% ,% *0+:0HD% 10=.-N.% =R68GD% BP1R-%
00% ,% <.28A8-% >R=.B,QRD% <.28A8BW06R:G% ,A% B.=P�% MAN-G=%
N.+N.1P% ,% <.:-0% :60+7,% :.F+81,-% :B.C% :,-R�% 3,7%
<+0B+87,-:G%B%28601?•%]7.%•%.=,1%,A%:86PF%<.<R-G+1PF%,%
B% 18W,% =1,% :C/07.B% 817,>1.H% 6,K.-.N,,�% % €P7?% 6./07D%
:B.0H%,AB0:71.:7?C%.1%.EGA81%,6011.%7.6RD%>7.%.7+8/01%B%
18AB81,GF%:.AB0A=,H�%M:0%N0+.,%S7.H%,:7.+,,%18F.=G7:G%18%
.:01106%10E0%+G=.6%:%38::,.<00H�%
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*+0/=0% B:0N.D% S7.% 00% 6R/% Œ0K0H�% M% 2+8:.70%
:R<+RN0%.1%GB1.%R:7R<807D%<+0=:78B-GG%:.E.H%10<+8B,-?1PH%
<G7,RN.-?1,2%,A%AB0A=%!@�%B0-,>,1PD%>06@7.%18<.6,18CQ,H%
=07:2,H% +,:R1.2% •% †=.6,2‡�% M% R28A811.0% 186,% B+06G% .1%
7./0%B,=01%10=8-02.%.7%A01,78�%

%

%
%

31,AR%.7%J8+:7B011.H%>07PD%B%C/1.H%>8:7,%10E8D%58%
+811,6% B0>0+.6% •% 18% CN.@B.:7.20;% 18F.=,7:G% N+R<<8% AB0A=%
B7.+.H% ,% 7+07?0H% B0-,>,1PD% :.:7.GQ8G% ,A% E.-?W.N.%
2B8=+878% ,% <+,6P28CQ0H% 2% 106R% :-0B8% J0<.>2,% ,A% 7+0F%
AB0A=�%M%J0-.6D%.18%18<.6,1807%%:,-?1.%RB0-,>011PH%2.BW%
_8-.H% _0=B0=,JP�% *+0=R<+0/=01,0% =-G% 18>,18CQ,F�% 10%
<R78H70%00%:%€.-?W.H%_0=B0=,J0H�%]78%:868G%N+R<<8%AB0A=%
.=18/=P% BB0-8% 8B7.+8% S7,F% :7+.2% B% :,-?1.0% 10=.R601,0�%
_10% EP-.%  �% -07D% ,% G% :,=0-8%B% ZB0A=1.6%A8-0% 38-R/:2.N.%
<-81078+,G�% *+.N+8668% EP-8% =07:28GD% .% :.AB0A=,GF% 186% •%
N+R<<0% +0EG7% ,A% =07:2.N.% :8187.+,GD% <+,0F8BW,F% 18%
S2:2R+:,C%@%1,>0N.%10%+8::28APB8-,D%%8%7.-?2.%.E\G:1G-,%B%
K.+60% :28A2,D% †.72R=8% E0+07:G% =01?% ,% 1.>?D% ,% 2R=8% RF.=,7%
X.-1PW2.‡�% ]7.% EP-.% R/0% A18>,70-?1.% 1,/0% 6.0N.%
7.N=8W10N.% R+.B1G% A181,HD% ,% 1,>0N.% 1.B.N.% 610% =87?%10%
6.N-.D%1.%G%:%R=.B.-?:7B,06%BN-G=PB8-8:?%B%7061PH%2R<.-%
<-81078+,G% :% .N.1?286,% AB0A=% •% B0=?% 782.N.% .72+P7.N.% :.%
B:0F% :7.+.1% 10E.:B.=8D% >0+1.N.D% >,:7.N.% ,% G:1.N.D% 610%
B,=07?% 0Q0% 10% <+,F.=,-.:?�% 3.10>1.D% S78% N+81=,.A18G%
28+7,18% <.7+G:8-8% =RWR�% t% B.7% 18% S7.6@7.% ,:2R::7B011.6%
10E.:B.=0% G% ,% RB,=0-8% S7.7% †2.BW‡�% i0W,-8D% >7.% S7.%
€.-?W8G% _0=B0=,J8•% 1.% 7R7% /0% R=,B,-8:?D% <.>06R% .18%
.28A8-8:?%18%B.:7.20D%8%10%18%:0B0+0‰%5‹%0Q0%10%A18-8D%>7.%
,:7,118G% €.-?W8G% _0=B0=,J8% 7./0% 6./07% .28A87?:G% B%
B.:7.>1.H% >8:7,% 10E8;•% l8% ,% K.+68% †2.BW8‡% :6RQ8-8% @%
28/07:GD%27.@7.%R/0%<.28APB8-%610%18%10E0%18:7.GQ,H• %

3% :>8:7?CD% R/0% >0+0A% <8+R% 60:GJ0BD% E-8N.=8+G%
>R=0:1.H% 21,/20% u�% *�% |0B,7818% †_8-PW86% .% AB0A=8F% ,%
<-81078F‡D%G%A18-8D%>7.%S7.7%†2.BW‡%18%:86.6%=0-0%:.:7.,7%
,A%=BRF%:.AB0A=,H%•%*0N8:8%,%h1=+.60=P�%

a+,% AB0A=P% †2B8=+878‡% <+,18=-0/87% :.AB0A=,C%
*0N8:8D% % 8% >07B0+78GD% -0B8G% B0+F1GG% •% h-?K8% h1=+.60=P�%
ZB0A=P%†+R>2,‡%,A.E+8/8C7%<+,2.B811RC%2%:28-0%=0BRW2R�%
h% :% <+.7,B.<.-./1.H% :7.+.1PD% ,A% <+8B.N.% 1,/10N.% RN-8D%
BPF.=,7% 0Q0% .=18% J0<.>28% ,A% 7+0F% =.B.-?1.% G+2,F% AB0A=D%
A18>,70-?1.% E.-00% ,A.N1R78G�% u:-,% <.B0+1R7?% AB0A=1RC%
28+7R% BB0+F% 1.N86,% 5,-,% /0% <.:6.7+07?% 18% :.AB0A=,G%,A%
}/1.N.% <.-RW8+,G;% S78% J0<.>28% 7./0% :78107% †+R>2.H%
2.BW8‡D% 8% 782/0•% :78107% <.F.=,7?% 18% W0C% ,% 6.+=R% 2.1G‰%
M0=?%:F.=:7B.%:%2.106%GB1.%0:7?%,%R%€.-?W.H%_0=B0=,JP‰%
48W,%<+0=2,%=8B1P6@=8B1.%†<0+0B0+1R-,‡%28+7,12R%B%R60�%%

u:-,%<+.=.-/,7?%J0<.>2R%AB0A=%h1=+.60=P%B-0B.D%
.18% R28/07% 18% AB0A=R% B7.+.H% B0-,>,1P% •% 8-?KR% *0+:0G�%
ZB0A=P% S7.N.% :.AB0A=,G% BP:7+.,-,:?% B% K,NR+RD% .7=8-011.%
18<.6,18CQRC%:7R-%:.%:<,12.H�%

X7.,7D% <+8B=8D% .7607,7?D% >7.% ,1.N=8% *0+:006%
18APB8-,% :.B:06% % =+RNRC% K,NR+R% ,A% AB0A=% @%
3.-01.<+02-.1011.N.%>0-.B028%5S7.%:.AB0A=,0%7.-?2.%B% �@
 �%B028F%.2.1>870-?1.%A82+0<,-.%A8%:.E.H%,6G%^0+2R-0:8;�%

40% B:0% G:1.% % ,% :% >R=.B,Q06D% :.E,+8BW,6:G%
<.N-.7,7?% h1=+.60=R�% t1.N=8% 6./1.% EP-.% R:-PW87?D% >7.%
S7.%•%l+82.1�%tAB,-,:78G%J0<.>28%AB0A=%S7.N.%:.AB0A=,G%•%

9B.:7% l+82.18% @% 18>,1807:G% 60/=R% 3.BW.6% €.-?W.H%
_0=B0=,JP% ,% *.-G+1.H% AB0A=.HD% .N,E807% 00% ,%
A8281>,B807:G% 10E.-?W,6% 10<+8B,-?1P6%
>07P+0FRN.-?1,2.6% % @% ^.-.B.H% l+82.18D% 10<.=8-02R% .7%%
M0N,D% G+2.H% AB0A=PD% 2.7.+8G% R/0% .<,:PB8-8:?% 186,% B%
+8::28A0%<+.%-07100%10E.D%1.%<+02+8:1.%B,=18%,%.:01?C�%

4.%B:0%/0%S78%B0+:,G%:.61,70-?18�%^.+8A=.%>8Q0%
l+82.18%:BGAPB8C7%:%6,K86,%.%^0+82-0�%]7.%.1%:7.+./,-%
>R=0:1P0%GE-.2,%B%:8=R%^0:<0+,=•%

h% 18:7.GQ,H% .E,=>,2% ]K,.<,,% 5,-,% /0+7B8%
+8AE.+.2% E.N.B% :% J8+G6,% •% 282% 0Q0% <.:6.7+07?;% % @% -0/,7%
N.+8A=.% 1,/0% h1=+.60=P% ,% *0N8:8�% M% R28A811PH% 6.6017%
B+0601,%5 �%.27GE+GD%��%>�;%.1%0Q0%7.-?2.%<.=1,6807:G%18=%
CN.@B.:7.>1P6% N.+,A.17.6�% ]7.% :.AB0A=,0% 3,78�% [1.%
:.:7.,7% ,A% 10% .>01?% G+2,F% AB0A=D% ,% K.+68% 0N.% =.:787.>1.%
<+,>R=-,B8D% B<+.>06D% ^�% i0H% :R60-% =0H:7B,70-?1.%
+8AN-G=07?%B%10H%3,78�%

*.% :>8:7-,B.6R% :70>01,C% .E:7.G70-?:7BD% 28/=.0%
,A%:.AB0A=,HD%,A.E+8/8CQ,F%N0+.0B%6,K8%.E%h1=+.60=0%,%
*0+:00D%:.=0+/,7%B%:0E0%,170+0:10HW,0%.E\027P�%

48>106% :% 38::,.<0,�% 40% A18CD% 18:2.-?2.% ,60-8%
6,K,>0:28G% J8+,J8% .:1.B81,G% FB8:787?:G% :B.0H% 2+8:.7.HD%
1.% -CE,70-,% 8:7+.1.6,,% R/0% =8B1.% .J01,-,% 2+8:.7P%
:.AB0A=,G%38::,.<0,�%[1.%-0/,7%B%_-0>1.6%<R7,D%,%<.7.6R%
.>01?% E.N87.% +8::0G11P6,% AB0A=1P6,% :2.<-01,G6,�% k/0% B%
E,1.2-?%,%10E.-?W,0%A+,70-?1P0%7+REP%7R7%B,=1.%:7.-?2.%
,170+0:1.N.D% >7.% <.% :.AB0A=,C% F.>07:G% E+.=,7?% :1.B8% ,%
:1.B8�% l8/0% :0H>8:D% 2.N=8% G% <,WR% S7,% :7+.2,D% G% >8:7.%
A8N-G=PB8C% B% <+.N+866R@<-81078+,H% •% ,% :,/R% B% 10H% GB1.%
E.-?W0D% >06% :-0=.B8-.% % EP‰% ‹% +8AN-G=PB8C% 28+7R% •% ,%%
B:<.6,18C%:.E:7B011P0%18E-C=01,G%:.2+.B,Q%38::,.<0, �%

X86P6% ,170+0:1P6% ,A% 1,F% 610% 28/07:G%
+8::0G11.0% AB0A=1.0% :2.<-01,0% Obv% ��#% •% B.A6./1.D%
<.7.6RD% >7.% .1.% EP-.% <0+BP6D% 18H=011P6% 61.C% B% S7.6%
:.AB0A=,,�% [1.% -0N2.% 18F.=,7:G% R/0% <+,% RB0-,>01,,% B%  �%
2+87% 518,601?W00% R% 6.0N.% #�@66�% 2.+.72.K.2R:1.N.%%
,1:7+R60178;�% h% B% !�% 2+87% R/0% <+02+8:1.% B,=18% B.% B:06%
B0-,2.-0<,,%,170+0:18G%K.+68%S7.N.%:2.<-01,G�%lB0%G+2,0%
AB0A=P% 5.=18% ,A% 1,FD% <G7.H% B0-,>,1PD% B,=18%
10B..+R/011P6%N-8A.6;D%18<.6,18CQ,0%N-8A8D%=B0%J0<.>2,%
†2+P-?0B‡D%†FB.:7‡%@%782%,%B,=,W?%:,-RS7%:.BPD%-07GQ0H%<.%
1.>1.6R%10ER‰%%

%

%
*.% K.7.N+8K,G6% :% 2+R<1PF% ,1:7+R6017.B% 61.N,6%

-CE,70-G6% 8:7+.1.6,,% ,AB0:718% ,% 7R6811.:7?% Obv% #�!�D%
,18>0%18APB8068G%†*RAP+?‡�%M/,BRC%RB,=07?%00%:B0>01,0%
6./1.% B% †:.-,=1P0‡% <.% -CE,70-?:2,6% 60+286%%
,1:7+R6017PD%1.D%2.10>1.D%782,F%G+2,F%2+8:.2%B%10N.%RB,=07?%
10-?AG�% h% 0Q0% -CE,70-?:2,6,% :+0=:7B86,% *RAP+?% 6./1.%
:K.7.N+8K,+.B87?D% E-8N.D% >7.% 18F.=,7:G% .1% 10=8-02.%.7%
0Q0%.=1.N.%G+2.N.%+8::0G11.N.%:2.<-01,G%•%_%��%

3+.60%7.N.D%-0N2.%18H7,%782,0%G+2,0%:2.<-01,GD%282%
Obv% ��!D% X7.2% �% 5S78% N+R<<8% AB0A=D% .>01?% +0=2.%
+8AE+.:811PF%18%2+R<1.6D%B%�%=,8607+8%|R1PD%R>8:720%10E8%
F.+.W.% :6.7+,7:G% <+,% 68-PF% RB0-,>01,GFD% B% E,1.2-?;D% _%
 �!%5<.:-0=100%=.B.-?1.%10BA+8>1.D%1.%18H7,%0N.%-0N2.;�%%

[=182.% =-G% <0+B.N.% A182.6:7B8% :% +8::0G11P6,%
AB0A=1P6,% :2.<-01,G6,% G% EP% +02.601=.B8-8% B:06%
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1.B,>286% .E\027% ,A% =+RN.N.% .:0110N.% :.AB0A=,G% •%
A18601,7.0%lB.H1.0%:2.<-01,0%*0+:0G�%%

%

%
%
[1.% <+02+8:1.% B,=1.% 10B..+R/011P6% N-8A.6% 282%

:B07-.0% <+.=.-N.B87.0% <G71PW2.% 18% <.-<R7,% 60/=R%
l0-?7.H% 38::,.<0,% ,% ]7.H% *0+:0G�% k/0% B% E,1.2-?% B,=1.D%
>7.%.1.%<+0=:78B-G07%:.E.H%=B8%70:1PF%:NRQ01,G%AB0A=�%

48E-C=87?% 0N.% ,170+0:1.% B% -CE.H% ,1:7+R6017�%
|,>1.% G% B<0+BP0% 18E-C=8-8% 0N.% -07.6%  ""#% N�D% <.-?ARG:?%
=BR6G% ,1:7+R601786,% •% A+,70-?1.H% 7+RE.H% †aR+,:7@!‡%5��%
66DD%��%2+87;%,%:+8B1,70-?1.%2+R<1P6%70-0:2.<.6%•%€‚i@&�%
5E.-?W.H% W2.-?1PH% +0K+827.+D% 8<0+7R+8% &�% 66�;% :%
.2R-G+.6% % ��% 2+87�% 53% :./8-01,CD% .2R-G+% 18% €‚i% EP-%
7.-?2.% .=,1D% =8% ,% :86% 70-0:2.<% EP-% 10% 6.,6% •% =8-,% 18%
B+06G;�% 38/=PH% ,1:7+R6017% ,60-% :B.,% <+0,6RQ0:7B8�%
a+RE8% <.AB.-G-8% RB,=07?% :2.<-01,0% B% .2+R/01,,% =+RN,F%
AB0A=D% E.-00% +0=2,FD% 1.% 7./0% 61.N.>,:-011PF% 510% ER=06%
A8EPB87?D% >7.% ,% 38::,.<0GD% ,% *0+:0H% 18F.=G7:G% B% <.-.:0%
_-0>1.N.% *R7,‰;% h% 70-0:2.<% <.AB.-G-% RB,=07?% .N+.61.0%
2.-,>0:7B.% AB0A=% B% :2.<-01,,•% l.% :,F% <.+% <.61C%
.QRQ01,0% B.:7.+N8% .7% 70F% 18E-C=01,H�% X0H>8:D% B% #�@66�%
+0K+827.+D%G%E.-?W0%-CE-C%18E-C=87?%0N.%<+,%RB0-,>01,,%
 �%,%!�%2+87�%%

h% B% :.AB0A=,,% *0N8:8% 18F.=,7:G% .=1.% ,A% :86PF%
G+2,F% W8+.BPF% AB0A=1PF% :2.<-01,H�% [1.% B,=1.% R/0% B%
E,1.2-?% 282% 2+RN-.0% 7R6811.0% <G71PW2.�% [1.% :-8E00%
A18601,7.N.%:2.<-01,G%_ !%B%^0+2R-0:0D%1.D%706%10%60100D%
0N.%7./0%-0N2.%18H7,%•%18B0=,70%,1:7+R6017%<+,60+1.%18%�%
N+8=R:.B% BPW0% ,% <+8B00% ]<:,-.18% *0N8:8% •% AB0A=P% 18%
2.1>,20% †6.+=P‡% 2.1G�% % M% ,1:7+R6017% :% W,+.2,6% <.-06%
A+01,G% ,% =.:787.>1.% E.-?W,6% =,8607+.6% .E\027,B8D%
F.+.W,6%.+,017,+.6%=-G%<.,:28%_ �%ER=07%N+R<<8%AB0A=%�@
"% B0-,>,1PD% +8:<.-./0118G% B% B,=0% <+8B,-?1.N.%
>07P+0FRN.-?1,28%:.%:7.+.186,%<+,60+1.%!�9��%RN-�%6,1R7�%%

40<.=8-02RD% B% :.AB0A=,,% h1=+.60=PD% 18F.=,7:G%
G+>8HW,H%18%:0B0+1.6%10E0%<+0=:78B,70-?%=+RN.N.%2-8::8%
8:7+.1.6,>0:2,F% .E\027.B% •% N8-827,2�% ]7.% A18601,78G%
aR6811.:7?% h1=+.60=PD% ,-,% _% ! �% [18% B,=18%
10B..+R/011P6% N-8A.6% 282% .B8-?1.0% 7R6811.0% <G71PW2.�%
€,1.2-?% ,% 10E.-?W.H% 70-0:2.<% <.AB.-GC7% +8::6.7+07?%
G+2RC%J017+8-?1RC%>8:7?%,%E.-00%7R:2-P0%2+8G�%M%:,-?1P0%
E,1.2-,% 6./1.% +8AN-G=07?% ,% :<R71,2% aR6811.:7,%
h1=+.60=P%•%N8-827,2R%_%!�D%B%B,=0%10E.-?W.N.%<G71PW28�%%

M:06% A182.6P0% SKK0271P0% :<,+8-,% aR6811.:7,%
h1=+.60=P% B% <.-1.H% 60+0% <+.GB-GC7:G% 7.-?2.% 18%
K.7.N+8K,GFD%:=0-811PF%:%E.-?W.H%BP=0+/2.H�%%48%AB0A=P%
.18% +8A=0-G07:G% -,W?% B% 2+R<1P0% 70-0:2.<P%
.E:0+B87.+,H•%4.%B:0%+8B1.D%28/=PH%+8AD%2.N=8%B%.2R-G+0%
<.GB-G07:G%00%:0+0E+,:7.0%:,G1,0D%G%BN-G=PB8C:?%B%100%•%:%
,170+0:.6% ,% 282,6@7.% 10B.-?1P6% <.>701,06�% 48B0+1.0D%
<.7.6RD% >7.% /,B.% B% <86G7,% =07:2.0% B<0>87-01,0% .7%
N+.68=1.:7,%+8::7.G1,GD%2.7.+PH%<+.F.=,7%:B07D%,=RQ,H%.7%
100%•%�D�%6,--,.18%-07�%%%

%%%
/
��
� �

%
h% 6./07D% <+,60W,B807:G% ,% .E8G1,0% =.% :,F% <.+%

-CE,6.H% 61.C% 21,N,% •% +.6818% t�% uK+06.B8% †aR6811.:7?%
h1=+.60=P‡•%%

%

%
%

h%0Q0%B%J8+:7B0%N.+=.H%38::,.<0,%6./1.%RB,=07?%
7+,% AB0A=PD% :78BW,F% 7./0% B% :B.06% +.=0% †J8+,J86,‡% @%
+.=.18>8-?1,J86,%7+0F%2-8::.B%<0+06011PF%AB0A=�%%
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u:7?% % B0+:,GD% >7.% .=1R% ,A% 1,F% A8607,-,% 0Q0% B%
:+0=1,0% B028% 8+8EPD% ,% A8% 10.E\G:1,6RC% ,% <RN8CQRC%
:7+811.:7?% •% ,A60101,0% E-0:28% % @% <+.AB8-,% 00%
†>R=.B,Q06‡D% †=?GB.-.6‡�% ]-?@^R-?�% X0H>8:% 6P%
<+.,A1.:,6%S7.%18AB81,0%282%h-N.-?�%

4.% .E\G:101,0% †=?GB.-?:2.6R‡% ,601,% AB0A=P%
6./1.%=87?%,%E0A%%R>078%<0+06011.:7,%00%E-0:28�%t6011.%B%
S7.6% 60:70% 18% :78+,11PF% AB0A=1PF% 28+78F% +,:.B8-8:?%
.7+RE-0118G%N.-.B8%_0=RAPD%2.7.+RC%=0+/,7%*0+:0H%•%B0=?%
h-N.-?% 18F.=,7:G% ,6011.% B% S7.6% :.AB0A=,,% 5.E.A18>807:G%
282% €078% *0+:0G;�% h% 6P% <.61,6D% 282,6% R/8:1P6% .E-,2.6%
.7-,>8-8:?%BPW018AB8118G%.:.E8• %

M% uB+.<0% /0% 18% <0+06011.:7?% h-N.-G% .E+87,-%
B1,681,0%0Q0%B% ��#%N�%,78-?G1:2,H%R>01PH%_.17818+,�%4.%
06R% 10% R=8-.:?% BPGB,7?% A82.1.60+1.:7,% S7.H%
<0+06011.:7,D% 8% 782/0% .E\G:1,7?% 00% <+,>,1P�% X=0-8-%/0%
S7.%B% #&!%N.=R%6.-.=.H%81N-,>81,1%l/.1%^R=+8H2�%
%

%
%

[% /,A1,% S7.N.% >0-.B028% F.70-.:?% EP% +8::28A87?%
E.-00% <.=+.E1.�% M% =07:7B0D% B% <G7,-07106% B.A+8:70D% .1%
<.70+G-% :-RF% <.:-0% 7G/0-.H% E.-0A1,�% 3828G% :R=?E8% 6.N-8%
EP%/=87?%>0-.B028%:%K,A,>0:2,6%10=.:7872.6%B%7.%B+06Gˆ%
XP1% E0=1PF% +.=,70-0H% <.<.-1,-% EP% 8+6,C% 1,Q,FD% .E%
.7<+P:20% 8+,:7.2+878D% B.A6./1.D% A8E.7,-,:?% EP% •% 1.%10%
A81,68-,:?% 0N.% +8AB,7,06•% 4.% ^R=+8H2R% <.B0A-.�% uN.%
+.=,70-,% EP-,% 10% 7.-?2.% E.N87P6,D% 1.% ,% .>01?% R61P6,%
-C=?6,D% ,%:=0-8-,% B:0% B.A6./1.0% =-G% .ER>01,G% :P18�%[1%
.B-8=0-%18BP2.6%>701,G%<.%NRE86D%8=8<7,+.B8BW,:?%%782,6%
.E+8A.6% 2% :B.06R% <.-./01,C�% h% <.7.6% @% <.-R>,-%
<+02+8:1.0% % .E+8A.B81,0% B% k.++,1N7.1:2.H% 828=06,,D%N=0%
R>,-:G%B60:70%:.%A=.+.BP6,%:B0+:71,286,�%

^R=+8H2% .<+0=0-,-% <0+,.=% ,A60101,G% E-0:28%
h-N.-G%•%�%:�%� %>�%%%5<.%:.B+06011P6%=811P6%�%:�%��%>�%��%
6�;% €-0:2% AB0A=P% B% 70>01,0% =BRF% :% <.-.B,1.H% :R7.2% +8B01%
B7.+.H%B0-,>,10D%8%A8706%B%70>01,0%<.>7,%"%>8:.B%<8=807%=.%
!D�% B0-�% ,% B1.B?% B.A+8:7807�% €.-00% 7.N.D% ^R=+8H2% =8-% ,%
<+8B,-?1.0%.E\G:101,0%S7.6R%GB-01,C‰%†u:-,%EP%10%EP-.%
0Q0% +81.D% @% <,W07% .1D% @% BP:28APB87?% :..E+8/01,G% .%
<+,>,18F% <0+06011.:7,D% % G% 6.N% EP% <+0=<.-./,7?%
:RQ0:7B.B81,0% E.-?W.N.% 70-8D% B+8Q8CQ0N.:G% B.2+RN%
h-N.-G‡• %

X<R:7G% :7.-07,0D% B%  &&"% N�D% :<027+8-?1PH% 818-,A%
<.=7B0+=,-%=.N8=2R%^R=+8H28�%h-N.-?%<+,18=-0/,7%2%2-8::R%
A876011.@<0+06011PF% AB0A=D% B% 2.7.+PF% .=18% ,A% AB0A=D%
60100%G+28GD%%B+8Q8G:?%B.2+RN%=+RN.HD%B+06011.%A82+PB807%
00% .7% 18:�% M% +0AR-?7870% .EQ0H% E-0:2% :,:706P% <8=807�%

*+,>06D% :RQ0:7BR07% 0Q0% .=,1D% 10N-RE.2,H% ,% 10.QR7,6PH%
N-8A.6D% B7.+,>1PH% 6,1,6R6D% 18:7R<8CQ,HD% 2.N=8% :<R71,2%
A8F.=,7%A8%N-8B1RC%AB0A=R�%

‹% 10% 18E-C=8C% <0+06011P0% :,:70687,>0:2,D% 1.D%%
2.N=8% :6.7+C% 18% :.AB0A=,0% *0+:0GD% B:0N=8% .:7818B-,B8C%
BAN-G=% 18% h-N.-0�% 382.H% R% 10N.% E-0:2% :0H>8:ˆ% [EP>1PHD%
B7.+.H% B0-,>,1Pˆ% t-,% E-,A.2% 2% 6,1,68-?1.6R% •% 7+,% :%
<.-.B,1.Hˆ%

M7.+RC% A860>870-?1RC% <0+06011RC% AB0A=RD% .%
2.7.+.H% G% F.>R% +8::28A87?D% 7./0% .72+P-% ^R=+8H2�% [18%
18F.=,7:G% B% :.AB0A=,,% Œ0K0G% ,% .E.A18>807:G% B% 106%
N+0>0:2.H%ER2B.H%†=0-?78‡�%M%.7-,>,0%.7%h-N.-GD%E-0:2%00%
/�8*�*9�/�� 601G07:G% B% 70>01,0% <G7,% :% >07B0+7?C% :R7.2�%
X18>8-8D% B% 70>01,0% <+,60+1.% =BRF% :R7.2D% AB0A=8%
RB0-,>,B807% :B.H% E-0:2% :% �� D!% =.% !� D�D% 8% A8706% E.-00%
60=-011.%R601?W807%0N.%=.%<+0/10N.%A18>01,G�%

*0+06011.:7?% 00% E-0:28% BPAB818% R/0%
K,A,>0:2,6,% <+,>,186,% •% <R-?:8J,0H% AB0A=P�% ZB0A=P%
782.N.%7,<8%EP-,%18AB81P%J0K0,=86,�%

t::-0=.B81,G% S7,F% AB0A=% <+,10:-,% l/.1R%
^R=+8H2R% RB8/01,0% B% 18R>1.6% 6,+0D% 60=8-?% 3.+.-0B:2.N.%
.EQ0:7B8%,%%<+,1G7,0%B%0N.%>-01P�%3%:./8-01,CD%C1.W8%10%
R:<0-% .QR7,7?% <-.=P% S7.H% <.E0=PD% 8% 6./07% EP7?D% ,% 10%
RA18-% .% 10H% @% .1% :2.1>8-:G% .7% <10B6.1,,% B% 8<+0-0%  #&�%
N.=8D% B:0N.% >0+0A% 10:2.-?2.% =10H% <.:-0% <+,1G7,G% S7.N.%
+0W01,G�%%u6R%EP-%� %N.=�%

a+07?G% /0% A860>870-?18G% <0+060118G% AB0A=8%
18F.=,7:G%B%:.AB0A=,,%3,78�%%

M<0+BP0% 00% A8607,-% B%  �"�% N�% l8B,=% p8E+,J,R:�%
48E-C=8G% _0+2R+,H% 50Q0% E0A% 70-0:2.<8;% .1% ,A60+,-%
RN-.B.0% +8::7.G1,0% .7% <-8107P% =.% AB0A=P% 7+07?0H%
B0-,>,1PD%2.7.+.H%10%EP-.%18%28+70�%4.%B%7.%B+06G%28+7P%
AB0A=1.N.%10E8%EP-,%107.>1P�%%

p8E+,J,R:D% 282% 822R+871PH% 18E-C=870-?D% :78-%
:-0=,7?%A8%S7,6%:B07,-.6�%€-0:2%AB0A=P%:<R:7G%=B0%10=0-,D%
2% 2.1JR% 8BNR:78D% B.A+.:% =.% �% B0-,>,1PD% <.7.6% :78-%
.<R:287?:G% ,% B% .27GE+0% AB0A=8% ,:>0A-8% ,A% B,=R�% `7.%/D%
1.BP0%AB0A=P%<0+,.=,>0:2,%<.GB-GC7:G%18%10E0%,%RN8:8C7%
E0A% :-0=8% •% S7.% EP-.% ,AB0:71.% 8:7+.1.6.6% 7.N.% B+0601,�%
p8E+,J,R:%<+02+87,-%18E-C=01,G�%4.%>0+0A% !%-07D%B% ��"%
N�D%.1D%2%:B.06R%N-RE.>8HW06R%R=,B-01,CD%B1.B?%RB,=0-%00‰%%

uQ0%‹1%^0B0-,H%=8-%:7+811.H%AB0A=0%,6G%†_,+8‡D%
>7.%<.@-87P1,%A18>,7%†k=,B,70-?18G‡D%†l,B18G‡�%%

_,+8% •% <0+B8G% <0+060118G% AB0A=8D% =.:2.18-?1.%
,AR>0118G% 8:7+.1.686,�% [18% .71.:,7:G% 2% 2-8::R%
���$��
�����8
���6 % <0+06011PF% AB0A=D% 18AB811PF% B% 00%
>0:7?%6,+,=86,�%€-0:2%,F%601G07:G%B%70>01,0%=-,70-?1.N.%
<0+,.=8% B+0601,% ,% B% E.-?W,F% <+0=0-8F�% X+0=1,H% <0+,.=%
:86.H%_,+P%•%!! D��%:R7.2%5<+,60+1.%  %60:�;D%8%86<-,7R=8%
,A60101,G% E-0:28% •% .7% !% �D�% =.% "% �D!�% M% 682:,6R60% .18% •%
.=18%,A%:86PF%G+2,F%AB0A=%:.AB0A=,G%5,1.N=8%.18%=.:7,N807%
,%�� ;D%8%B%6,1,6R60%10%=.:7R<18%:+0=106R%E,1.2-C•%%

M%.7-,>,0%.7%J0K0,=D%,%<0+,.=D%,%2+,B8G%E-0:28%R%
6,+,=% % =.:787.>1.% 10:78E,-?1P�% % ]7,% AB0A=P% •% F.-.=1P0%
2+8:1P0% N,N817PD% 18F.=GQ,0:G% 18% <.:-0=1,F% :78=,GF%
SB.-CJ,,• %

`7.% BPAPB807% ,A60101,0% E-0:28% _,+Pˆ% *.@
B,=,6.6RD% S7.% :-./1PH% <+.J0::D% BPAB811PH% ,%
10:78E,-?1.:7?C%:78+0CQ0H%AB0A=PD%,%BA8,6.=0H:7B,06%:.%
:<R71,2.6% •% E0-P6% 28+-,2.6D% ,% 282,6,@@7.% .E+8A.B81,G6,%%
B%876.:K0+0%AB0A=P%5B+.=0%:.-10>1PF%<G701;•%

tB81% €R1,1% <.:BG7,-% _,+0% <+.1,21.B011P0%
:7+.2,�%

%
%•aP%B%:.160%AB0A=D%:+0=,%1.>1PF%.N10H%
40/100%B:0F�%10%7P%.=18%,N+80W?D%
382%:86.JB07�%0:7?%G+>0%,%<PW10H�%
%
4.%7P%/,B0W?�%aP%60+210W?D%R6,+80W?%•%
t%B1.B?%N.+,W?�%382%K01,2:%=+0B1,F%=10HD%
`7.E%B.A+.=,7?:G%2%/,A1,%•%7P%:N.+80W?�%
%
h%70<0+?%<0+0H=06%2%=+RN,6%:.AB0A=,G6%.:0110N.%

10E8�%%
M% C/1.H% >8:7,% 10E8D% % 10% .>01?% BP:.2.% 18=%

N.+,A.17.6D% B,=1P% A.=,828-?1P0% :.AB0A=,G% M.=.-0G% ,%
3.A0+.N8�% ZB0A=P% <0+B.N.% ,A% 1,F% 10% .E+8AR07% 1,282.H%
A8<.6,18CQ0H:G%K,NR+PD%F.7G%=.:787.>1.%G+2,%•%!%�%@�%�D%%8%
B7.+.0% .7=8-011.% :B.0H% 7+0RN.-?1.H% K.+6.H% -,>1.% 610%
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18<.6,1807% <-PBRQRC% -.=2R% 51.% G% 10% <+0701=RC% 18%
B0+1.:7?%,%.=1.A18>1.:7?%782.N.%:+8B101,G;�%48%:78+,11PF%
AB0A=1PF% 28+8F% 7R7% +,:.B8-,% >0-.B028D% -?CQ0N.% B.=R%,A%
2RBW,18% ,% 6,K,>0:2.0% /,B.71.0% :% N.-.B.H% ,% 7R-.B,Q06%
E8+818%,-,%2.A-8%,%+PE?,6%FB.:7.6•%*+.,:F./=01,0%S7,F%
18AB81,H% ,% K,NR+% =.:787.>1.% 7R6811.�% tA%
=.:7.<+,60>870-?1.:70H% •% B% 3.A0+.N0% 6./1.% .7607,7?%
AB0A=R%8-?K8%%@%.<7,>0:2RC%=B.H1RC�%ZB0A=P%00%10%:BGA81P%
60/=R% :.E.H% K,A,>0:2,D% 1.% E-8N.=8+G% E.-?W.6R%
+8::7.G1,C% 60/=R% 1,6,D% 00% >8:7.% +02.601=RC7% 282%
,170+0:1PH% .E\027% =-G% 68-PF% RB0-,>01,H% 5�@ �% 2+871PH%
E,1.2-?;�%M% �%2+87%.18%R/0%10%782%SKK02718�%M%M.=.-00%•%
:7.,7%<.,:287?%0Q0%.=1.%G+2.0%W8+.B.0%:2.<-01,0%_�%5.1.%
18F.=,7:G% B%  �% N+8=R:.B% 1,/0% <.% :2-.101,C% .7% _ �;% ,% •%
:86RC% G+2RC% 18% A061.6% 10E0% <-81078+1RC% 7R6811.:7?%
†k-,728‡%%5Obv%#�&!;�%%

%

%
%
k% :86.N.% C/1.N.% N.+,A.178% -0/,7% :.AB0A=,0%

}/1.H% iPEP�% 48% W,+.70% _.:2BP% .1.% 0-0@0-0%
†BPN-G=PB807‡% ,A% 7R6811.H% =P62,D% 2.7.+8G% <.>7,% B:0N=8%
.2R7PB807%10E.%BE-,A,%N.+,A.178�%*+.=.-/,70%B1,A%<+8BRC%
:7.+.1R% 3B8=+878% *0N8:8% •% ,% <.<+.ERH70% 18H7,% 18%
<+.=.-/01,,%S7.H%-,1,,D%B%��%N+8=R:8F%.7%8-?KP%*0N8:8%,%
B:0N.%B%�@�%5=-G%_.:2BP;%.7%N.+,A.178%•%p.68-?N8R7D%8-?KR%
}/1.H% iPEP�% ]7.% AB0A=8%  % �D��% [18% BF.=,7% B% =B8=J872R%
G+>8HW,F%AB0A=%10E8�%4.%,A@A8%:B.0H%10E.-?W.H%BP:.7PD%B%
-R>W06% :-R>80% .18% <.28/07:G% B86% AB0A=.H% 7+07?0H% ,-,%
B7.+.H%B0-,>,1P�%

*+8B00% †N.-.BP‡% *0N8:8% -0/,7% 68-01?2.0% ,%
10<+,6071.0% :.AB0A=,0% _8-PH% 3.1?D% ,-,% y0+0E01.2%
5-87,1:2.0% 18R>1.0% 18AB81,0% S7.N.% :.AB0A=,G% •% e‘��
��
% •%
<0+0B.=,7:G% ,6011.% 782D% 1.% +R::28G% 7+8=,J,G% <+0=<.>-8%
,1.H%†W8E-.1‡;�%%t170+0:1PF%.E\027.BD%282%,%G+2,F%AB0A=D%B%
106%107�%48%:0B0+1.6%10E0%S7.%:86.0%68-01?2.0%:.AB0A=,0%
<.%>,:-R%AB0A=D%=.:7R<1PF%10B..+R/011.6R%N-8AR�%tF%B:0N.%
=0:G7.2D%,%:868G%G+28G%•%>07B0+7.H%B0-,>,1P�%

40% E-0Q07% 5B% <+G6.6% ,% <0+01.:1.6% :6P:-0;% ,%
.EW,+1.0% :.AB0A=,0% iPEPD% +8:2,1RBW00:G% B% B,=0% =BRF%
AB0A=1PF% J0<.>02% 60/=R% *0N8:.6D% h1=+.60=.H% ,% 3,7.6�%
[1.%,A.E+8/807%=BRF%%+PED%:BGA811PF%60/=R%:.E.H%-017.H�%

*.=%J0<.>2.H%AB0A=%h1=+.60=P%B,=1P%=B0%AB0A=P%
B7.+.H%B0-,>,1P%•%N-8B1P0%B%:.AB0A=,,%[B18�%X7.H2.0%0N.%
6,K.-.N,>0:2.0%.E\G:101,0%:B.=,7:G%2%7.6RD%>7.%S7.%•%7.7%
:86PH% A.-.7.+R11PH% E8+81D% <0+010:W,H% p+,2:8% >0+0A%
l8+=810--P% 5,-,% ^0--0:<.17D% _.+0% ^0--P% <.@N+0>0:2,%@%%
B0=?% <.% <R7,% B% B.=8F% <+.-,B8% R7.1R-8% :0:7+8% p+,2:8D%
^0--8;�% tA% ,170+0:1PF% .E\027.B% B% S7.6% :.AB0A=,,% 6./1.%
.7607,7?% =B.H1RC% ^866R% [B18�% [18% <+,60>870-?18% 706D%
>7.% :78-8% <0+B.H% =B.H1.H% AB0A=.HD% .E18+R/011.H% <+,%

<.6.Q,% 70-0:2.<8�% M%  ���% N�% 00% =B.H:7B011.:7?% .72+P-%
A18601,7PH%K,A,2%i.E0+7%^R2�%
%

%
/
(�� �

%
_0/=R% h1=+.60=.H% ,% [B1.6% -0/,7% 68-01?2.0% ,%

10<+,6071.0% :.AB0A=,0% a+0RN.-?1,28�% uN.% 18AB81,0% 10%
.A18>807% 1,>0N.% =+RN.N.D% 2+.60% :B.0N.% <+G6.N.% A18>01,G�%
uQ0% B% 817,>1.:7,% 0N.% A18-,% <.=% ,60106% †l0-?7.B,=1.N.%
:.AB0A=,G‡�%5†=0-?78‡%@%7+0RN.-?1,2;�%%[=182.D%<.-R>807:GD%
>7.%=+0B1,0%:.B:06%10%A+G%BP=0-,-,%S7.7%R>8:7.2%18%10E0�%
M%106%18F.=,7:G%B7.+8G%<.%G+2.:7,%N8-827,28%18%:0B0+1.6%
10E0�% aR6811.:7?% a+0RN.-?1,28D% ,-,% _% !!D% ,6007% �@C%
,170N+8-?1RC% AB0A=1RC% B0-,>,1R�% *+8B=8D% <.B0+F1.:718G%
G+2.:7?% 00% 10B0-,28�% M% ,A=81,GFD% <.:BGQ011PF%
-CE,70-?:2,6% 8:7+.1.6,>0:2,6% 18E-C=01,G6D% .EP>1.%
<+0=R<+0/=807:GD% >7.% S7.% 7+R=1PH% .E\027% =-G% <.,:28�% 4.%
<+,% S7.6% <.>06R@7.% 10% <,WR7D% >7.% -R>W0% B:0N.% .18% B,=18%
<+,% +8B1.A+8>2.B.6% RB0-,>01,,% •% 2.N=8% BPF.=1.H% A+8>.2%
.2R-G+8% 70-0:2.<8% <+,60+1.% +8B01% =,8607+R% A+8>28%
>0-.B0>0:2.N.% N-8A8% B% 7061.70% •% �@#% 66�% MP>,:-,7?%
BPF.=1.H% A+8>.2% 6./1.D% +8A=0-,B% =,8607+% .E\027,B8%
,1:7+R60178%18%RB0-,>01,0D%=8B806.0%.2R-G+.6�%48<+,60+D%
=-G% #�% 66�% +8B1.A+8>2.B.0% RB0-,>01,0% :.:78B-G07%  �@ �%
2+87�%*.%:>8:7?CD%R%601G%0:7?%.2R-G+D%=8CQ,H%RB0-,>01,0%
 �%2+87%•%E-,A2.0%2%S7.6R�%4.%G%10%A18-8%782,F%†7.12.:70H‡%
,D% .=18/=PD% 18B.=G% :B.H% 2.+.72.K.2R:1PH% +0K+827.+% 18%
aR6811.:7?%h1=+.60=P%5,:<.-?A.B8-:G%K.7.W787,BD%G%B0-8%
7+RER%BB0+F%<.%8A,6R7R;%•%G%RB,=0-8D%282%B%.2R-G+%ER2B8-?1.%
B-0A-.% 7R6811.0% <G71.% % % % @% % B<.-10% .7>07-,B.0% ,% F.+.W.%
A86071.0% 5<+8B=8% ,% 10E.% EP-.% 7061.0D% :B.E.=1.0% .7%
A8:B072,% •% B=8-,% .7% 60N8<.-,:.BD% BE-,A,% 1.B.-R1,G;�% ‹%
:+8AR%%<.1G-8D%>7.%S7.%_!!D%1.%=.-N.%10%6.N-8%<+,H7,%B%:0EG%
.7% ,AR6-01,G�% M.7% 70E0% ,% 7+R=1PH% .E\027‰%aP% 0N.% =8/0% 10%
,:28-8D%8%.1%:86%70EG%18W0-‰%

5*.7.6D% <.:78B,B% =+RN.H% .2R-G+D% 18% !�% 2+87D% G%
<.1G-8D%282%610%<.B0A-.�%^8-827,28%:+8AR%†<.70+G-8:?‡%18%
K.10%10E8;�%

[<,:811PH% S<,A.=% :% aR6811.:7?C% a+0RN.-?1,28%
=-G% 601G% :78-% .=1,6% ,A% :86PF% G+2,F% 6.6017.B% B% ,:7.+,,%
6.0N.%RB-0>01,G%8:7+.1.6,0H�%4.%EP-,%,%=+RN,0D%10%60100%
:,-?1P0% % B<0>87-01,G% •% G+2,0% 2.607P% 2.1J8% "�@F% NN�%
<+.W-.N.%B028D%<+.F./=01,0%M010+P%<.%=,:2R%X.-1J8•%t%•%
<+.:7.% B<0+BP0% RB,=011.0% •% 2.-?J8% X87R+18D% K8AP%
M010+P•%40B8/1.D%18E-C=8070%-,%BP%R1,28-?1.0%,%+0=2.0%
GB-01,0% ,-,% <+.:7.% <+,.72+PB8070% =-G% :0EG% .>0+0=1RC%
:7+81,>2R% B0-,2.H% 21,N,% *+,+.=P�% 48E-C=8H70D% <+.:7.%
:6.7+,70%18%10E.%10+8B1.=RW1P6%BAN-G=.6%•%,%R%B8:%ER=07%
>7.%B:<.61,7?‰%
%
:*'/%�;�,�/<&��% 9�$��:&#�	;9 ������<)*��=0��4�� �
�����&		>���
����?��	����5@
���
��7�

%
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%

=-'>��%-?/�@�
8�-'*��%-?/92��A%/�&��-<�

B-'>��&'�,�*&%-%�
A�-��&�8%@*�>-�&A�*%�

�
0�1����	�����	�5��5��.�
h%@%A8N.7.B28%A0+28-8%ln���66%
€%@%.<+8B8%:%+8AN+RA.>1P6%<+,:<.:.E-01,06%
M%@%A0+28-.%.7%70-0:2.<8%_,J8+%ln  �66%
^%@%A0+28-.%ln!��66%
l%@%:7.H28%F.E.78%
y%@%F.E.7%
Z%@%<.B.=.2%
u%@%:7.H28%W87R18%
3%@%W87R1%
%
*+,% .E+8E.720% A0+28-8% =-G% 70-0:2.<8@+0K-027.+8%
<+,F.=,7:G% A81,687?:G% W-,K.B2.H% ,% <.-,+.B2.H% A0+28-8%
B+R>1RC�% l-G% .E-0N>01,G% S7.N.% <+.J0::8% <+0=-8N807:G%

.<,:81,0%W-,K.B8-?1.@<.-,+.B8-?1.N.%:78128D%=.:7R<1 .N.%
B%,AN.7.B-01,,%:,-86,%-CE,70-0H%8:7+.1.6,,�%
X% RB0-,>01,06% =,8607+8% <+.<.+J,.18-?1.% +8:7x7% B0:%
A8N.7.B2,% A0+28-8D% R/0% 7+R=100% =B,N87?% W-,K.B8-?1,2.6%
<.% A8N.7.B20�% tAN.7.B-01,0% :78128% =-G% W-,K.B2,% =0-.%
:.B:06% 10% :-./1.0D% B% S7.6% 0:7?% <.-0% =0G70-?1.:7,% =-G%
<P7-,B.N.% R68�% 48% 6.6017% :E.+2,% :78128% G% +8E.78-%
.<7,2.6D% ,% 610% <+,F.=,-.:?% ,607?% =0-.% :.% :781286,%
<+.6PW-011.N.% <+.,AB.=:7B8�% M% <-81W8HE0% W87R18% 53;%
<+.=0-81P%.7B0+:7,G%:%+0A?E.HD%B%1,F%B2+R>,B8C7:G%:7.H2,%
W87R18% 5u;% ,% K,2:,+RC7:G% 2.17+N8H286,�% *+,% +8E.70% 18%
:7.H2R%W87R18%%-./,7:G%E.-?W8G%18N+RA28D%,%.18%:7+06,7:G%
BP:2.>,7?% :% <-81W8HEPD% %<.S7.6R% 0x% 18=.% <+.>1.%
A8K,2:,+.B87?�% 48% <-81W8HE0% W87R18% <+.:B0+-01P%

.7B0+:7,G% 18% +8A1.6% +8::7.G1,,%%% .7%%% J017+8�% *0+060Q8G%
:7.H2R% <.=8-?W0% .7% J017+8D% 6P% 706% :86P6% RB0-,>,B806%
=-,1R% W7+,F8D% 8% F.E.7% 5y;% .7B0>807%%%%%A8% <0+060Q01,0%
W-,K.B8-?1,28%.7%J017+8%A8N.7.B2,�%*.-R>806%706%:86P6%
W7+,F% Y<.% J017+RY% ,-,% <.%% YF.+=0Y�%% 48% <.B.=.2% 5Z;%6./1.%
:78B,7?%N+RA%.EP>1.%<+,%.E=,+20%A8N.7.B2,%A0+28-8%%%%%%
%
38+28:%:78128%,%61.N,0%=078-,%2%106R%<.=E,+8-,:?%18%
:B8-28F%6078--.-.68�%*.:-0%28+28:8%18%A8B.=0%A828A8-%=B8%
-,:78%,A%10+/8B0CQ0H%:78-,%%+8A60+P%S7,F%-,:7.B%
:.:78B-GC7%���9&��66%7.-Q,18%,F%:.:78B-G07% �66%
M0+F1,H%,%1,/1,0%-,:7P%2+0<G7:G%2%28+28:R%<+,%<.6.Q,%
E.-7.B%6%��%%
%
%0�1����	1����	�!��
h%@%S-027+.=B,N870-?%
€%@%2+0<x/18G%<-8:7,18%=-G%S-027+.=B,N870-G%
M%@%<.:R=8%=-G%:E.+8%.7F.=.B%
^%@%W-,K.B8-?1,2%
l%@%A8N.7.B28%A0+28-8%���66%
u%@%K-810J%=-G%B:78B2,%F.E.78%
%

*.%E.286%:781.2%<+,2+PB8-:G%-,:786,%,A%702:7.-,78D%
$�� ,�

%
>7.EP% R601?W,7?% WR6% .7% +8E.78CQ0N.% =B,N870-GD% 8% 782/0%%
<.% <+,>,10% % .E0A.<8:,7?% =.:7R<% 2% +8E.78CQ,6% >8:7G6%
:78128�%%
%
%
%0�1����	1�����	�!���
%
h%@%S-027+.=B,N870-?%
m%@%W2,B%=,8607+.6%!��66%
v%@%.E.H68%:%%<.=W,<1,2.6%
w%@%21.<28%A8<R:28%=B,N870-G%
u%@%2.+.E28%:%2.1=01:87.+86,%
q%@%<0+0=87.>1P0%+061,%

%
M:0%B8-P%=-,11.H%<.+G=28%���%66D%A8%,:2-C>01,06%B8-.B%
=-G%W<,1=0-G%,%=-G%W87R18D%,60C7%+0A?ER%<.=%N8H2,%_ ��%
‚2,BP%:2+0<-GC7:G%:%B8-86,%<+,%<.6.Q,%+0A,1.BPF%
<+.2-8=.2%<+,/,61PF%W8HE%,%N802�%_8-01?2,0%W2,BP%
,60C7%=,8607+P%<.+G=28%��%66D%8%E.-?W,0%���%66�%
%
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0�1����	1����	�!/���������������������������������� ������������������������������������������ %
h%•%S-027+.=B,N870-?%
€%@%W2,B%=,8607+.6%@!��66%
M%@%68-PH%W,B%=,8607+.6%��66%
^%@%E.-?W.H%W2,B%=,8607+.6%���66%
u%@%B8-%W<,1=0-G%
u%@%B8-%W87R18%
l%@%+0601?%<0+0=87.>1PH%
%
i061,% <.=.E+81P% <.% =,8607+R% W2,B.B�% *.=.E1P0% +061,%
,:<.-?ARC7:G%B%-0N2.BPF%8B7.6.E,-GF%B:0N.%�%+061G�%M8-P%
2+0<G7:G%2%B0+F10H%,%1,/10H%<-8:7,186%<+,%<.6.Q,%.E.H6%
:% <.=W,<1,286,�% *+0/=0% >06% 2+0<,7?% B8-P% 2% <-8:7,186D%
<+0=B8+,70-?1.% .1,% BP:78B-GC7:G% <.% 187G/01,C% +0610H�%
MP:.78% W2,B.B% +0NR-,+R07:G% <+,% <.6.Q,% N802D%
+8:<.-./011PF%18%B8-RD%,%K,2:,+RC7:G%2.17+N8H2.H�%

0�1����	�����	�!��
h%@%N,E2.0%AB01.%F.E.78%
€%@%:70+/01?%:%+0A?E.H%%
M%@%7+RE28%:%+0A?E.H%F.E.78%
^%@%<-81%W8HE8%
l%@%:7.H28%F.E.78%
t%@%7+RE28%W87R18%
Z%@%K,2:,+R06PH%E.-7%_ �%
y%@%<.B.=.2%
u%@%:\x61PH%=,:2%B%:E.+0%:%<.B.=2.6%
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
0�����������*��������	���

%
a+RE28%:%+0A?E.H%F.E.78%+8100%,:<.-?A.B8-8:?%B%187G/1.6%
<+,:<.:.E-01,,%-C-?2,%6.7.J,2-8�%
M% +8E.70% <+,F.=,7:G% 601G7?% =-,1R% F.E.78% @% S7.% =0-807:G%%
B+8Q01,06% 7+RE2,% B.2+RN% :B.0H% .:,�% *.6,6.% 60F81,A8J,,%
<+.J0::8% .E+8E.72,% :702-8D% 2.17+.-,+R0W?% 7.-?2.% +8A68F%
28+072,% ,% :2.+.:7?% W<,1=0-G�% a0<-.% .7% +R2% R/0% 10%
<0+0=8x7:G%18%A8N.7.B2RD%,%A0+28-.%10%2.+.E,7:G�%i8A60+P%
:78128% :.:78B-GC7�% BP:.78% •% ���% 66D% W,+,18% •% ���% 66% ,%
=-,18%&��%66�%M0:%:78128%<.+G=28%#�%2ND%<.S7.6R%<0+0=1GG%
:7.H28%18%2.-x:8F�%
%

0�1����	1���
�	�!  �������������������������������������������������� ��������������������������
h%@%<-8:7,18%:%
+0A?E.H%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
€%@%:70+/01?%
M%@%<87+.1%
:70+/1G%
^%@%K,2:87.+%%
5R<.+1PH%E.-7;%
:70+/1G%
l%@%R<.+1PH%
E.-7%=-,1P%%
W87R18%

�

`�����	
����1�
����������� �%
]-027+.=B,N870-?% <0+06011.N.% 7.28% 18<+G/01,06% ���% MD%
8:,1F+.11PH%7+xFK8A1PH%6.Q1.:7?C% %2M7�>�%i.-?%7+07?0H%
K8AP% BP<.-1G07% E-.2% 2.1=01:87.+.B�% h:,1F+.11P0%
=B,N870-,% 6./1.% B:7+07,7?% B% :7,+8-?1PF% 68W,128F�% tF%
.:.E011.:7?C% GB-G07:G% E.-?W8G% 6.Q1.:7?D% 1.% ,A@A8% 7.N.D%
>7.% .1,% +8E.78C7% 18% <0+06011.6% 7.20D% 10% <.==8C7:G%
,A60101,C%:2.+.:7,%B+8Q01,G%+.7.+8�%[7%S7.N.%,AE8B-01P%
S-027+.=B,N870-,D%+8E.78CQ,0%18%<.:7.G11.6%7.20�%Z8<R:2%
8:,1F+.11.N.%=B,N870-G%<+.,:F.=,7%:7R<01>87.�%
%M18>8-0% E0A% 18N+RA2,% =B,N870-?% 18E,+807% 10.EF.=,6P0%
.E.+.7P%=-G%†+8AN.18‡%5+,:@#;%A� D%<.:+0=:7B.6%B2-C>01,G%

E-.28%2.1=01:87.+.BD%<.7.6%<0+02-C>01,06%2.1=01:87.+.B%
18% +8E.>RC% 6.Q1.:7?� A�� ! +,:@#;�% h:,1F+.11P0% =B,N870-,%
.EP>1.% 2.6<-027RC7:G% :<0J,8-?1.% 21.<286,% B2-C>01,G%:%
A8Q,71P6%+0-0�%

%
?	�!O %%%%%3.+.E28%:%
E-.2.6%
2.1=01:87.+.B%
68+2,%%†_€^[@
 �‡�%
h%@%<R:2.BP0%
2.1=01:87.+P’%
€%•%+8E.>,0%
3.1=01:87.+P’%
%
%
%
%

i8E.>8G%x62.:7?%=-G%7+xFK8A1.N.%=B,N870-G%.<+0=0-G07:G%
<.%K.+6R-0%%��������������A�B �&��“5•�s; �
u:-,%.E6.728%:.0=,1018%<.%:F060%AB0A=8%i,:@#58;%%%
A�� a�� �&�� b5•�s��� N=0%•%@%:,-8%7.28D%s%@%18<+G/01,0%%
a82%282%G%,:<.-?ARC%=B,N870-?%6.Q1.:7?C%% 3B7D%7.%x62.:7?%
2.1=01:87.+.B% =.-/18% EP7?% <.+G=28%  ��% 62K’% 782RC%
x62.:7?%6.NR7%.E0:<0>,7?%% �%2.1=01:87.+.B�%%
%

=-���-�
3.1:7+R2J,G% :7812.B% ,6007:G% B% 21,N0% l�h�48R6.B8%
†tAN.7.B-01,0% .<7,2,% =-G% -CE,70-?:2,F% 70-0:2.<.B%
+0K-027.+.B%,%,F%2.17+.-?‡�%[7-,>,70-?1.H%.:.E011.: 7?C%
6.0N.%:78128%GB-G07:G%,:<.-?A.B81,0%B%28>0:7B0%+0=R27.+8%
+06011.H% <0+0=8>,% A8% :>x7% W2,B.B% +8A1PF% =,8607+.B�%48%
B8-R% W<,1=0-G% % :2.+.:7?% B+8Q01,G% <.+G=28% ��% .E�6,1D% 18%
B8-R% 2+,B.W,<8% @% <.+G=28% !�% .E�6,1�% i061,% 6./1.%
,:<.-?A.B87?%.7%8B7.6.E,-0H�%_.Q1.:7?%:78128%<.AB.-G07%
.E+8E87PB87?% A0+28-8% <.+G=28% ���% 66% B% =,8607+0�%
a.-Q,18%A0+28-8%&�%66D%B0:%:.:78B-G07%<.+G=28%��%2N�%
%

C%-�*'2�D*'��*�/&�� !C���$�'9 �)��,D+<�)-=0��4�� �
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5����	1� %
%

%
�%��
� �"��	�����
������%%�����������
�o��������� �

%
%%%%%%}<,70+% <+,18=-0/,7% 2% N+R<<0% <-8107@N,N817.B% ,% 1.:,7%
,6G%B0+F.B1.N.%+,6:2.N.%E.N8�%
%%%%%%i8=,.,A-R>01,0%}<,70+8%EP-.%.E18+R/01.%:-R>8H1.%€�%
€0+2.6% ,% 3�% p+812-,1.6% ,A% ,1:7,7R78% 38+10N,% B%
M8W,1N7.10D%2.7.+P0%18E-C=8-,%3+8E.B,=1RC%7R6811.:7?�%
[1,% A8+0N,:7+,+.B8-,% ,:7.>1,2% +8=,.,A-R>01,G�% MB,=R %
7.N.D% >7.% B% S7.6% :027.+0% 10E8% 10% EP-.% A18>,6PF%
2.:6,>0:2,F% .E\027.B% 2+.60% }<,70+8D% .1,% A8<.=.A+,-, % B%
B,1.B1.:7,% +8=,.,A-R>01,G% ,6011.% 0N.�% ]7.%
+8=,.,A-R>01,0%EP-.%A8K,2:,+.B81.%18%>8:7.70%��%6^J%5 �%
607+.B;% ,% <+0=:78B-G-.% =,:2+071PH% ,:7.>1,2% ,A-R>01,G%
=-,70-?1.:7?C% �D�@�% :02R1=P% ,% <0+,.=.6% <.B7.+G06.:7,D%
+8B1P6% "% >8:.B% ��% 6,1R7D% 7�% 0�% +8B1P6% <0+,.=R% .:0B.N.%
B+8Q01,G% <-8107P�% *+,% =8-?10HW06% ,AR>01,,% EP-.%
BPG:101.D% >7.% B:<-0:2,% +8=,.,A-R>01,G% <.% =-,70-?1.:7,%
6.NR7%=-,7?:G%6,1R7P%,%=8/0%>8:P�%_.NR7%B.A1,287?%J0-P0%
:0+,,% B:<-0:2.BD% 18E-C=806P0% 282% ,1701:,B1P0% WR6P�%
i8=,.B,=,6.:7?% S7.N.% ,A-R>01,G% :.F+81G07:G% B% =,8<8A.10%
�%•%��%6^J%:%682:,6R6.6% &%•%��%6^J�%%
}<,70+% .E-8=807% :.E:7B011P6% ,:7.>1,2.6% B1R7+0110H%
S10+N,,D% 7�% 2�% ,:F.=GQ,H% .7% <-8107P% <.7.2%
S-027+.68N1,71.H% S10+N,,% <.>7,% B% =B8% +8A8% <+0BPW807%

S10+N,CD%<.-R>806RC%}<,70+.6%.7%X.-1J8�%*+.,:F./=01,0%
S7.H%S10+N,,%<.28%10%:.B:06%G:1.�%l.:7.B0+1.%,AB0:71.D%>7.%
+8=,.,A-R>01,0% }<,70+8% 1.:,7% 10% ,A.7+.<1PH% F8+8270+%
5,A-R>01,0% <.% B:06% 18<+8B-01,G6% .7% ,:7.>1,28;�%
l8-?10HW,0% ,::-0=.B81,G% <.28A8-,D% >7.% B:<-0:2,%
+8=,.,A-R>01,G%<+,1,68C7:G%18%Z06-0%B%70%6.6017PD%2.N=8%
.<+0=0-011P0% A.1P% 0N.% <.B0+F1.:7,% .E+8Q01P% 2% Z06-0�%
i8=,.,A-R>01,0% <+.GB-G07:G% B% <R>28FD% .1,% F.+.W.%
+8A-,>,6P% ,% +0NR-G+1.% >,+28C7% <.% <.B0+F1.:7,% Z06-,�%
9.+.W.%+8A-,>,6P%7+,%<R>28D% 8%S7.%A18>,7D%>7.%R%B8:%0:7?%
W81:%R:-PW87?%}<,70+D%0:-,D%2.10>1.D%0N.%B,=1.%18%10E0�%
%%%%%%*.:7+.,7?% B% =.68W1,F% R:-.B,GF% +8=,.70-0:2.<% @% =0-.%
10+08-?1.0D%1.%10%:7.,7%.7>8,B87?:G�%*.<P787?:G%<.H687?%
,% <.:-RW87?% }<,70+% 6./1.% ,% B% =.68W1,F% R:-.B,GF�% l-G%
S7.N.% =.:787.>1.% ,607?% +8=,.<+,061,2D% :<.:.E1PH%
<+,1,687?% :,N18-P% % 18% >8:7.70%  &% •% ��% 6^JD% 1R/1.% -,W?%
,AN.7.B,7?% 817011R% 18% S7.7% =,8<8A.1% ,-,% :86.:7.G70-?1.%
,AN.7.B,7?%10:-./1PH%<.%2.1:7+R2J,,%<+,061,2�%
%%%%%%t782D% 1R/18% 8170118�% [EP21.B0118G% =,<.-?18G% 10%
N.=,7:GD% 7�% 2�% .18% ER=07% <+,FB87PB87?% ,% B<.-10% A061P0%
<.60F,�% |R>W0% ,AN.7.B,7?% 817011R% .:7+.18<+8B-011RC%:%
6078--,>0:2,6%S2+81.6�%
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%%%%%%tA%7.-:7.H%60=1.H%<+.B.-.2,%=,8607+.6%�%•%!%66%5,-,%
60=1.H% 7+RE2,% 782.N.% /0% =,8607+8% =-,1.H%  ��% @%  #�% :6;%
:.N1,70% 2.-?J.D% .1.% =.-/1.% EP7?% =,8607+.6% ��@��:6�%tA%
,A.-,+RCQ0N.% 6870+,8-8D% 18<+,60+% •% <-8:768::PD%
,AN.7.B?70%>07P+0%:7.H2,%BP:.7.H%!�%:6%28/=8G�%M%28>0:7B0%
S2+818%6./07%:-R/,7?%:<-.W1.H%-,:7%,A%8-C6,1,GD%/0:7,D%
2+.B0-?1.N.%/0-0A8D%8%0Q0%-R>W0%%:0728�%
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� �
%
i8A60+P% S2+818% .<+0=0-GC7:G% =,8607+.6% 2.-?J8% :%
10E.-?W,6% A8<8:.6% <.% 2+8G6�% Z8706% 2.-?J.@817011R%
R2+0<-GC7%:%<.6.Q?C%,A.-G7.+.B%18%S2+810�%i8::7.G1,0%.7%
817011P% =.% S2+818% =.-/1.% EP7?% .2.-.% !�% :6�% ^.7.B8G%
8170118%:.0=,1G07:G%:%<+,061,2.6%2.82:,8-?1P6%28E0-06D%
J017+8-?18G% /,-8% <+,<8,B807:G% 2% 8170110D% 8% .<-0728%@% 2%
S2+81R�% a0<0+?% .:7807:G% 7.-?2.% R:781.B,7?% 817011RD%.18%
=.-/18% :6.7+07?% <+G6.% 18% }<,70+�% ]7.% R:7+.H:7B.% EP-.%
<+0=-./01.%B% "&"%N.=R%€.E.6%X,2-0:.6%,A%-CE,70-?:2.N.%
+8=,.8:7+.1.6,>0:2.N.%.EQ0:7B8�%

/
#������%����������������	�������
%
%%%%%X-RW87?% }<,70+% 6./1.% ,% :% <.6.Q?C% <+0=-./011.N.%
61.C% <+,061,28�% [1% :.E+81% <.% +0N010+87,B1.H% :F060% ,%
<.AB.-G07% <+,1,687?% :,N18-P% :% 86<-,7R=1.H% 6.=R-GJ,0H%
5h_;% B% =,8<8A.10% �% @% ��% 6^J�% XF068% <+,061,28% <+,B0=018%
18% itX!D% .18% =.:787.>18% <+.:78% ,% 10% <+0=:78B-G07%
7+R=1.:70H% B% ,AN.7.B-01,,% ,% 18:7+.H20�% i0N010+87,B1PH%
=07027.+%BP<.-101%18%<.-0B.6%7+81A,:7.+0%•T %<.%:F060%:%
062.:71.H% .E+871.H% :BGA?CD% B0-,>,1R% 2.7.+.H% 6./1.%
+0NR-,+.B87?% <0+06011P6% +0A,:7.+.6% f��% k% <.+.N8%
B.AER/=01,G% +0N010+87,B1PH% =07027.+% +8E.7807% 282%
=07027.+% h_% :,N18-.B�% *+.=07027,+.B811PH% :,N18-% :%
28:28=8% 18% •T % >0+0A% 2.1=01:87.+% X�% <.=807:G% 18%
=BRF28:28=1PH% <+0=B8+,70-?1PH% R:,-,70-?% 1,A2.H%
>8:7.7PD% BP<.-1011PH% 18% 7+81A,:7.+8F% •T�% ,% •T!�% X%
BPF.=8% S7.N.% R:,-,70-G% :,N18-% >0+0A% 2.1=01:87.+% X&%
<.:7R<807%18%.2.10>1PH%28:28=%w� �%M%28>0:7B0%.2.10>1.N.%
R:,-,70-G% 6./1.% ,:<.-?A.B87?% -CE.H% <.=F.=GQ,H%
R:,-,70-?D% :.E+811PH% 18% 7+81A,:7.+8F% ,-,% 6,2+.:F060�%
3.17+.-?% +8=,.,A-R>01,G% .:RQ0:7B-G07:G% 18% :-RF% :%
<.6.Q?C% =,186,>0:2.H% N.-.B2,% ,-,% B,AR8-?1.% 18%
.:J,--.N+8K0D%<.=2-C>011.N.%2%N10A=R%9 �%
%%%%%_.178/% <+,061,28% BP<.-101% 18% <0>871.H% <-870% ,A%
.=1.:7.+.110% K.-?N,+.B811.N.% :702-.702:7.-,78%
+8A60+86,%  ��“��% 66% 7.-Q,1.H%  D�% •% �% 66�% a+8B-01,0%
<-87P% F-.+1P6% /0-0A.6D% <.:-0% A8>,:72,% <-878%
.E-R/,B807:G% .-.B.6�% M% <+,061,20% 6./1.% <+,601,7?%
:-0=RCQ,0% =078-,�% i0A,:7.+P% 7,<8% _|a% �D ��D%
2.1=01:87.+P%B%+0N010+87,B1.6%28:28=0D%20+86,>0:2,0%,-,%
S-027+.-,7,>0:2,0% 2.1=01:87.+P% @% -CEP0D% B% 7.6% >,:-0%
,6<.+71P0�% 3.1=01:87.+% <0+06011.H% 062.:7,% X % :%
B.A=RW1P6% =,S-027+,2.6% 062.:7?C% �% •% !��% <K�%
l,186,>0:28G%N.-.B28%68-.N8E8+,718G%:.<+.7,B-01,06% �@&%
[6�%

%%%%%387RW28% ,1=R27,B1.:7,% BF.=1.N.%
2.17R+8% :-R/,7% .=1.B+06011.% +86.>1.H%
817011.H% 5+,:�ˆ;�% [18% ,AN.7.B-018% ,A%
60=1.N.%<+.B.=8%=,8607+.6% D!%@% D�%66%
,% :.=0+/,7% �% B,728D% 2.7.+P0%
18687PB8C7:G% 18% 28+28:% =,8607+.6% "�%
66% B,7.2% 2% B,72R�% M% 10:2.-?2,F% 60:78F%
B,72,% :.0=,1GC7:G% :2.7>06D% 8% A8706%
:2-0,B8C7:G% S<.2:,=1P6% 2-006�% M%
2.10>1.6% ,7.N0% <.-R>807:G% /0:728G%
2.1:7+R2J,G�%
%%%%%l-G% <+,=81,G% 8170110%
.:7+.18<+8B-011.:7,% ,% R601?W01,G%
E.2.B.N.% ,% A8=10N.% <+,068D% <.A8=,% 00%

1R/1.% +8:<.-./,7?% +0K-027.+D% ,AN.7.B-011PH% ,A% 7.12.H%
-R/01.H% /0:7,% +8A60+86,% <+,60+1.% !��“���% 66�% X868%
+86.>18G% 8170118% .=1,6% 2.1J.6% 10<.:+0=:7B011.%
<+,<8,B807:G% 2% +0K-027.+RD% 8% =+RN.H% >0+0A%
:.0=,1,70-?1RC%K,W2R%:.0=,1G07:G%:.%BF.=.6%<+,061,28�%
%%%%%h170118%,%<-878%<+,061,28%6.17,+RC7:G%B%2.1:7+R2J,CD%
:.E+811RC% ,A% =078-0H% =07:2.N.% 2.1:7+R27.+8�% *,781,0%
.:RQ0:7B-G07:G%.7%,:7.>1,28%18<+G/01,06%�%•%"%M.-?7�%
%%%%%*+,% B2-C>01,,% <+,061,28% ,A% =,186,28% =.-/01%
<+.:-RW,B87?:G% WR6D% +R>2.H% 2.1=01:87.+8% <0+06011.H%
062.:7,% 18:7+.H70:?% 18% 282RC@-,E.% +8=,.:781J,C% ,%
+0NR-,+.B2.H% f�% =.E0H70:?% >,:7.N.% <+,068% :,N18-8%

+8=,.:781J,,�%Z8706%+R>2R%18:7+.H2,%<0+0B0=,70%18%+,:2R%
� % 6^JD% .E.A18>011RC% 18% +R>20% :% <.6.Q?C% N010+87.+8%
BP:.2.H% >8:7.7P% ,% 18B0=,70% 817011R% 18% }<,70+�% 40%
+8::7+8,B8H70:?D%0:-,%:%<0+B.N.%+8A8%1,>0N.%10%R:-PW,70D%
,A-R>01,0% }<,70+8% 827,B,A,+R07:G% ,% .=,1% ,A% <R>2.B%
.EGA870-?1.%>,+2107%<.%Z06-0�%i8=,.,A-R>01,0%<.F./0%18%
WR6% 18E0N8CQ0H% 6.+:2.H% B.-1PD% 00% ,1701:,B1.:7?% 6./07%
RB0-,>,B87?:GD% ,% ABR2,% 18% 10:2.-?2.% :02R1=% ,% =8/0% 6,1R7%
:781.BG7:G%N+.6>0D%<.7.6%:<8=8C7�%
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}<,70+%18,E.-00%E-8N.<+,G718G%=-G%18E-C=01,H%
B% 70-0:2.<% <-81078�% % % *+,% <0+B.6% /0% % BAN-G=0% 18% 10N.% B%
70-0:2.<% E+.:8C7:G% >07P+0% :-8E01?2,0% AB0A=.>2,�% % *+,%
18E-C=01,,%A8%1,6,%28/=PH%B0>0+%6./1.%A8607,7?D%282%.1,%
601GC7% :B.0% <.-./01,0% .71.:,70-?1.% }<,70+8�% % ]7.%
>07P+0%N8-,-00B:2,F%:<R71,28�%t1.N=8%6./1.%18E-C=87?%,%
A87601,0% :<R71,28�% lB,N8G:?% B.2+RN% <-8107PD% :<R71,2%
<.<8=807% B% 701?D% 2.7.+RC% .7E+8:PB807% }<,70+D% .7>0N.%
:<R71,2% :781.B,7:G% 10B,=,6P6D% 8% ,1.N=8% ,% 18.E.+.7D%
:<R71,2%A82+PB807%}<,70+�%%M%70-0:2.<%%}<,70+%BPN-G=,7%
282%.+81/0BPH%W8+,2%:%<.-.:.H%18%}N0�%%

*.>7,% B0:?% ���#% N.=% % <-81078@N,N817% B,=18% B:C%
1.>?% B% :.AB0A=,,% Z6001.:J8�% [2.-.% 60:71.H% <.-R1.>,%
}<,70+%2R-?6,1,+R07%18%CN0D%,%S7.%-R>W00%B+06G%=-G%0N.%
18E-C=01,H�% ^8A.BPH% N,N817% B60:70% :% =BR6G% =+RN,6,%
:B07,-86,% .E+8AR07% 7+0RN.-?1,2% h178+0:@}<,70+@M0:78�%
M,=,6PH%=,8607+%<-8107P%:.:78B-G07%��%RN-.BPF%:02R1=D%8%
E-0:2% 18>,1807% :1,/87?:G% <.% 60+0% R=8-01,G% .7% 7.>2,%
<+.7,B.:7.G1,G% 5@�D��;�% a06% 10% 60100% }<,70+% GB-G07:G%
:86.H%G+2.H%<-8107.H%B%C/1.H%>8:7,%10E8�%%uN.%%.+81/0BPH%
E-0:2%R:7R<807%7.-?2.%M010+0�%%

*0+B.0%6.0%18E-C=01,0%A8%}<,70+.6%B%70-0:2.<%
:.B0+W,-.:?%�%,C-G%���#%N.=8%B%� %>8:% �%6,1R7%_,1:2.N.%
B+0601,�%[1%601G%A8,17+,N.B8-%:B.,6%.+81/0BP6%JB07.6%,%
>07P+?6G% :<R71,286,D% 2.7.+P0D% 282% <.7.6% .28A8-.:?% B%
:-0=RCQ,H% B0>0+% 6.0N.% % 18E-C=01,GD% 601GC7% :B.,%
<.-./01,G%.71.:,70-?1.%<-8107P�%%M:0%:B.,%18E-C=01, G%G%
:B0-8%B%78E-,JR�%%%
%
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� �%
 �%

^81,60=D%%
38--,:7.D%
t.D%
uB+.<8%
%
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!�%

uB+.<8D%%
t.D%%
38--,:7.D%
^81,60=%

%
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�&%

� �%
��%

uB+.<8D%%
38--,:7.D%
t.D%%
^81,60=%

�#�
�&%

� �%
��%

^81,60= D%%%%%
38--,:7.D%
t.D%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
5uB+.<8;%

�&�
�&%

���%
!�%

uB+.<8D%%%
%^81,60=D%%%%%
38--,:7.%
5%t.;%
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���%
!�%

38--,:7.D%
t.D%
uB+.<8%
5^81,60=;%

� �%
�"%

���%
!�%

uB+.<8D%
t.D%
^81,60=D%
38--,:7.%

���%
�"%

���%
!�%

38--,:7.D%
^81,60=D%
t.D%
uB+.<8%

�
X86PH% E-,/8HW,H% 2% }<,70+R% :<R71,2% t.D% B7.+.H%

uB+.<8D% 7+07,H% ^81,60=% ,% >07B0+7PH% :86PH% =8-?1,H% •%
38--,:7.�%

Z8706%<.:7+.,-8%N+8K,2%%A8B,:,6.:7,%E-0:28%
}<,70+8%.7%0N.%+8::7.G1,G%,%<+,W-8%2%:86.:7.G70-?1.6R%
BPB.=RD%>7.%>06%E-,/0%}<,70+%2%Z06-0D%706%.1%G+>0��

�
)�����	1����c7	����6 %% %
3.-,>0:7B.%:<R71,2.B��!D%:+0=1GG%.+E,78-?18G%:2.+.:7?�%
 !D %26�:%D%.+E,78-?1PH%<0+,.=�%�!!!D!%=1G%5  D&�%-07;D%%
68::8�% D"� � �# %2ND%+8::7.G1,0%.7%Z06-,�%�D!!��%8�0�D%.E\06�%
 D�!F �  � %26! �%
)�����	1����������7�6 %
a0-0:2.<�%-CE,70-?:2,HD%18AB81,0�%ah|@��%+0K-027.+D%
=,8607+%A0+28-8�%��%66D%K.2R:1.0%+8::7.G1,0%N-8B1.N.%
A0+28-8�%���%66D%RB0-,>01,0�% !�%2+87�%
}<,70+%:K.7.N+8K,+.B81%K.7.8<<8+87.6%v����%�#��%
%

M%G:1RC%<.N.=R%B0>0+.6%B%}/1.6%<.-RW8+,,%10E8%
E-,A% 2+8:1.N.% h178+0:8% 58-?K8% X2.+<,.18;% }<,70+% -0N2.%
+8:<.A187?%<.%:B.06R%G+2.6R%%.+81/0B.6R%E-0:2R�%%%
%
3��%/��'F��%A%-?< 9��$��F�	�� %
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�,�	����
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������ 9_	��<6� e��� 7���R�,�� ����� ���� 	������5���1�
��������	�
� 	� ��
��� 7���1�	��� �
� ����� ����������
����16� ?5�����	���1�	� 9_	�-<� 1��1,��1�
����*-*�����-�� �� ��������	
������ �	��� @5����
f����	
� =	������	
� 	� @5
���� ?����� g������	
6� =��
����1� ����	�� ���	�5�� ��	� �����	*��-��,�� ����,,�
�����P���5� ��1� 	�� ,�-�� 7������������
� 	*� ��5��� 	�
	��������	����5*�
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%
h:7+.W2.-8•% u/0N.=1.0% :.EP7,0D% 2.7.+.N.% :%

1070+<01,06%/=R7%10%7.-?2.%W2.-?1,2,D%1.%,%,1:7+R27.+8%,%
<+0<.=8B870-,�%

X% 18:7R<-01,06% 8BNR:78D% +0EG78% ,A% 61./0:7B8%
N.+.=.B% ,% +0N,.1.B% :\0A/8C7:G% B% 38A81?�% M:0F% ,FD% 18%
<0+BPH% BAN-G=D% +8A1PFD% .E\0=,1G07% .=1.���% S7.% RB-0>01,0%
.=1.H% ,A% =+0B10HW,F% 18R2% @% h:7+.1.6,0H‰% _1.N,0% +0EG78%
<+,0A/8C7% B<0+BP0D% ,% <.>7,% 1,2.N.% <.18>8-R% 10% A18C7�%
[=182.% 2% 2.1JR% 8:7+.W2.-P% B:0% :781.BG7:G% .>01?%
=+R/1P6,D% ER2B8-?1.% 0=,1.H% 2.681=.H‰% _8-.% N=0% 0Q0%
6./1.%RB,=07?%:7.-?%:<-.>011PH%2.--027,B�%
%

%

%
h:7+.W2.-P% <+,% 3^k% <+.B.=G7:G% R/0% 61.N.% -07�%

X18>8-8% .1,% <+.F.=,-,% 18% 38B28A0D% B% Xh[�% [=182.% <.%
<+,>,10%B:06%,AB0:71PF%:.EP7,H%B%S7.6%+8H.10%B% """%N.=R%
8:7+.W2.-P% EP-,% <0+010:01P% B% 38A81?D% N=0% <+.B.=G7:G%
0/0N.=1.% ,% <.% :0H% =01?�% 3% 7.6R% /0% 782.0% 60:7.<.-./01,0%
8:7+.W2.-% N.+8A=.% R=.E100% =-G% E.-?W,1:7B8%
<+,0A/8CQ,F�%

%
M% 38A81,% ,A@A8% G+2.H% A8:B072,% 18E-C=870-?1P0%

R:-.B,G% 10E-8N.<+,G71P% =-G% <+.B0=01,G% <+827,>0:2,F%
A81G7,H�% *.S7.6R% 60:7.6% <+.B0=01,G% 8:7+.W2.-% EP-8%
BPE+818% A..:781J,G% R1,B0+:,7078D% 18F.=GQ8G:G% A8%
N.+.=.6�% 40=8-02.% @% B:0N.% B% =BRF% >8:8F% B0:?68% <+,G71.N.%
<0+060Q01,G% 18% 70<-.F.=0�% [=182.% 2-,687% 1.B.N.% 60:78%
<+,06-06% 10% B:06% 5<.>7,%  ��•% B-8/1.:7?;D% <.S7.6R%
E.-?W,1:7B.% B% <0+BP0% =1,% <+0EPB81,G% 18% 8:7+.W2.-0%
8=8<7,+.B8-,:?�%h%1.B01?2,0%B/,B8-,:?%B%R/0%:<-.>011PH%
2.--027,B%†:78+,>2.B‡�%
% 37.@7.% 18A.B07% 8:7+.W2.-R% -8N0+06�% 37.@7.%
:B.0.E+8A1P6% †<.F.=.6‡�% [=182.% 8:7+.W2.-P% 10%
B<,:PB8C7:G% 1,% <.=% 282,0% <.1G7,G�% h:7+.W2.-8% •% S7.%
h:7+.W2.-8D% 28/=PH% N.=% 7828G% /0% 10<.B7.+,68G% ,%
R1,28-?18GD%282%,%28/=PH%00%R>01,2�%
% k:-.B,G% <+./,B81,G% B<.-10% <+,06-06P0D% B.%
B:G2.6%:-R>80D%1,27.%10%/8-.B8-:G�%*.>7,�%l8%,%:781.BG7:G%
.1,%N.=%.7%N.=8%B:0%-R>W0%,%-R>W0�%48<+,60+D%B%S7.6%N.=R%
18% 8:7+.W2.-0% <.GB,-:G% +G=% <+,G71PF% 1.BW0:7B�%
[72+P-8:?% 1.B8G% :7.-.B8GD% B60:7,70-?18G% ,% >,:78G�%
[E0=87?%B%782.H%•%.=1.%R=.B.-?:7B,0‰%uQ0%EP-%.E.+R=.B81%
1.BPH% =RWD% +8E.78CQ,H% 2+RN-.:R7.>1.D% >7.% 10% 6./07% 10%
+8=.B87?�%3%7.6R%/0%+G=.6%M.-N8%•%/0-8CQ,0%6.N-,%F.=,7?%
2R<87?:G%F.7?%28/=PH%/8+2,H%=01?�%

a0<0+?D% :.E:7B011.D% .E% 8:7+.1.6,>0:2.H% :7.+.10%
W2.-P�%

40:6.7+G% 18% 7.D% >7.% 61.N,0% ,A% +0EG7% GB-G-,:?%
<+,Ax+86,% +8A-,>1PF% 7R+.B% B:0+.::,H:2.H% .-,6<,8=P% <.%
8:7+.1.6,,D% .:1.B1.0% B1,681,0% B% 18W0H% -0710H% W2.-0%
R=0-G-.:?%<+,.E+0701,C%18E-C=870-?1.N.%.<P78�%l-G%S7,F%
J0-0H% 8:7+.W2.-?1,286% EP-,% <+0=.:78B-01P% 18% BPE.+%
782,0% 18<+8B-01,GD% 282% 18E-C=01,0% <0+06011PF% ABxA=D%
6070.+1PF% <.7.2.BD% X.-1J8D% |R1P% ,% A81G7,0%
8:7+.K.7.N+8K,0H�% 382% <+8B,-.D% 28/=PH% 8:7+.W2.-?1,2%
=.-/01%EP-%BPE+87?%.=1.%,A%=BRF%†.:1.B1PF‡%18<+8B-01,H%
56070.+P%,-,%<0+06011P0;%,%<.%/0-81,C%=.<.-1,70-?1P0�%%

48E-C=01,H% X.-1J8% R% 18:% 10% <.-R>,-.:?D% 7�2�% A8%
B0:?%<0+,.=%8:7+.W2.-P%18W,6%:.-10>1,2.6%_8+2.6%EP-.%
A860>01.% B:0N.% .=1.% 5‰;% <G71.% 18% 18W06% =10B1.6% :B07,-0�%
XR7?% 18E-C=01,H% X.-1J8% A82-C>807:G% B% +8:>070% >,:0-%
M.-?K8�%8:7+.W2.-?1,2,%<+0=B8+,70-?1.%:>,78C7%<G718%18%
:B07,-0% ,-,% B,AR8-?1.% 5>0+0A% K,-?7+% B% 70-0:2.<;D% ,-,% 18%
A8+,:.B28F% 5:% <.6.Q?C% S2+818D% 18% 2.7.+PH% <+.0J,+R07:G%
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X.-1J0;�% u:70:7B011.D% 18E-C=01,G% 18W0H% ZB0A=P%
<+.B.=,-,:?%=106�%%

48W,% 6070.+Q,2,% 18E-C=8-,% <.7.2% *0+:0,=D%
E-8N.% 0N.% 682:,6R6% <+,F.=,7:G% 282% +8A% 18% :0+0=,1R%
<0+,.=8% 8:7+.W2.-PD% 8% 782/0% =+RN,0% 6070.+1P0% <.7.2,% ,%
<+.:7.%:<.+8=,2R�%_070.+Q,2,%-0/8-,%B%:<8-?1,28F%<.%!@�%
>8:8%A8%1.>?%,%:6.7+0-,%B%10E.�%X7.,7%.7607,7?D%>7.%782.0D%
28A8-.:?% EPD% <+.:7.0% A81G7,0% @% .71C=?% 10% :2R>1.0�% a.% ,%
=0-.% :% +8A1PF% 2.1J.B% 18E-C=870-?1.H% <-.Q8=2,%
:-PW8-,:?% B.:F,Q011P0% B.AN-8:P% 18E-C=870-0H�% 3% 7.6R%
/0D% -0/8% <.=% 10E.6D% ,170+0:1.% ,N+87?% B% +8A-,>1P0%
:-.B0:1P0%,N+P%52.10>1.%/0D%B%7.H%2R>20%18E-C=870-0HD%N=0%
10% EP-.% ,1:7+R27.+8;�% a06% 10% 60100% 28/=PH% <.7.>1PH%
6070.+% A8+,:.BPB8-:G% 18% 28+70% 10E8D% ,% A8<,:PB8-,:?%0N.%
<8+8607+P�% M% 2.1J0% <0+,.=8% 18E-C=01,H% :7+.,-,:?%
N+8K,2,%”zf%5A01,71.N.%>8:.B.N.%>,:-8;%*0+:0,=�%%

h% <0+0601Q,2,% :-0=,-,% A8% ,A60101,06% E-0:28%
18,E.-00% ,AB0:71PF% <0+06011PF% AB0A=% 57,<8% f”% v�	;�%]7,%
AB0A=P% R=.E1P% =-G% .ER>01,G% 18>,18CQ,F% 18E-C=870-0H%
706D% >7.% .1,% ,60C7% <0+,.=D% 2.7.+PH% <.AB.-G07%
<+.18E-C=87?%,F%<.-1P0%%6,1,6R6P%E-0:28�%<+,%S7.6%.1,%
0Q0% ,% =.:787.>1.% G+2,0D% >7.% <.AB.-G07% =0-87?% .J012R%
,A60101,G%E-0:28%:%<.6.Q?C%:.:0=1,F%AB0A=�%*0+06011P0%
18E-C=8-,:?% B% aZ3% 5S7.% 782.H% E.-?W.H% E,1.2-?% 18%
7+01.N0;�% *.=N.7.B2.H% 2% 18E-C=01,G6% GB-G07:G% +8:>07%
SK060+,=�% M% 1.>?D% 2.N=8% 6./1.% 18E-C=87?% 6,1,6R6D%
8:7+.W2.-?1,2,% BP:7+8,B8C7:G% B% -,1,C% <0+0=% aZ3% ,% <.%
.>0+0=,% +0N,:7+,+RC7% ,A60101,0% E-0:28% :% ,170+B8-.6%B%
10:2.-?2.% 6,1R7D% B% 70>01,,% B:0N.% 18E-C=870-?1.N.%
B+0601,�% l8-00% <.% <.-R>011P6% .J01286% :7+.G7:G% 2+,BP0%
E-0:28% B% <+.N+8660% „
����D% 2.7.+P0% <.7.6% 7Q870-?1.%
,AR>8C7:G% B% 70>01,0% R>0E1.N.% N.=8�% X7.,7% .7607,7?D%>7.%
<0+0601Q,2,D% <.% BP+8/01,C% .=1.N.% 10E0APAB0:71.N.%
8:7+.W2.-?1,28D%6.NR7%EP7?%0Q0%,%†_070.+1P6,‡�%a.%0:7?�%
B%1.>?%682:,6R68%*0+:0,=%B:0%<0+0601Q,2,%7./0%-0/8-,%B%
:<8-?1,28F% 18% A06-0% ,% :6.7+0-,% B% 10E.D% 18% <8+R% :%
6070.+Q,286,�%

|R11,2,% /0% EP-,% A81G7P% 7.-?2.% B% <0+BP0% =1,% •%
=8-00% |R18% :.B:06% :.:78+,-8:?�% *.% <.-R>011P6% =811P6%
W2.-?1,2,% R>,-,:?% ,A60+G7?% .E\027P% -R11.H% <.B0+F1.:7,%
<.%701,D%,6,%.7E+8:PB806.HD%,%.<+0=0-G7?%.+E,7R%|R1P�%

h:7+.K.7.N+8KP% <.-R>,-,% <+02+8:1P0% :1,62,%
7+02.B% AB0A=% ,% :1,62,% 1.>1.N.% 10E8% :% <.6.Q?C%
N,=,+.B81,G% ,% =-,70-?1.H% S2:<.A,J,,�% l-G% :\062,% AB0A=%
,:<.-?A.B8-,:?% K.7.8<<8+87P% 68+2,% †Z01,7‡D% †p07‡% ,%
J,K+.BP0% K.7.8<<8+87P% :% +R>1.H% BP=0+/2.HD% 8% 782/0%
2.6<-027% .E\027,B.B�% 3% 7.6R% /0% B% S7.H% 8:7+.W2.-0%
K.7.N+8K86%EP-8%=.:7R<18%*ZX@687+,J8�%l-G%A82+0<-01,G%
K.7.8<<8+87.B% <+,601G-,:?% W787,BP�% 402.7.+P6%
R=8>-,BP6% K.7.N+8K86% =8/0% R=8-.:?% <.H687?% 18% <-012R%
6070.+‰% [:.E011.H% <.<R-G+1.:7?C% :+0=,% 1.B,>2.B%
<.-?A.B8-,:?% <+.J0::P% :\062,% +8::B07.B% ,% A8287.B�% a82%
>7.%6./1.%:28A87?D%>7.%B%8:7+.W2.-0%/,A1?%2,<,7%.7%A82878%
=.%+8::B078D%F.7G%B..EQ0%782%,%0:7?�%h:7+.W2.-?1,2,%B0=R7%
1.>1.H%.E+8A%/,A1,�%ZB0A=P•|R18•40.E\G71P0%<+.:7.+P %
M:0-011.H% ,% 2+.F.71P0% :RQ0:7B8D% 2.7.+P0% <P78C7:G%
.E\G7?% 10.E\G71.0•% %h:7+.1.6P% <.,:7,10% +.6817,>0:2, H%
18+.=�%%%

[:7807:G% 7.-?2.% =.E8B,7?D% >7.% 1.>1P0%
18E-C=01,G% •% 2-C>0B8G% >8:7?% 8:7+.W2.-PD% 18,E.-00%
RB-02870-?18G% ,% B0:0-8G‰% l8% ,% :% <.N.=.H% 186% 1P1>0%
<.B0A-.% @% <.>7,% B:0% 1.>,% EP-,% G:1P6,�% 3:787,D% .% G:1PF%
1.>8F�% X.E:7B011.D% E-8N.=8+G% G:1.:7,% S7,F% 1.>0H% B% ���#%
N.=R% EP-8% <+.<RQ018% 7+8=,J,.118GD% ,D% 18B0+1.0D% :868G%
B0:0-8G% >8:7?% 8:7+.W2.-P% •% 7+01,1N,�% [=182.% ,F% :R7?D% <.%
6101,C% ,1:7+R27.+.BD% +8AN-8W01,C% 10% <.=-0/,7D% <.S7.6R%
<.=+.E1.:7,% BP% 6./070% RA187?% 7.-?2.% 18<+G6RC% R% >-01.B%
8:7+.W2.-P�%

*.6,6.% 1.>1PF% 18E-C=01,H% =1x6% <+.B.=,-,:?%
782% 18APB806P0% A81G7,G% <.% N+R<<86D% N=0% 2R+87.+P%
5,1:7+R27.+8;%A182.6,-,%+0EG7%:%70.+07,>0:2,6,%.:1.B86,%
7.N.% ,-,% ,1.N.% 18<+8B-01,GD% :% 607.=,286,% 18E-C=01,G% ,%
.E+8E.72,�% a82/0% =1x6% >,78-,:?% -02J,,% <.% +8A-,>1P6%
+8A=0-86% 8:7+.1.6,,% ,% 8:7+.K,A,2,D% ,% <+.B.=,-8:?%
<.=N.7.B28% 2% .-,6<,8=86% B% 10:2.-?2,F% N+R<<8F% B%
A8B,:,6.:7,%.7%R+.B1G%<.=N.7.B-011.:7,%W2.-?1,28�%

40:6.7+G% 18% E.-?WRC% A8N+R/011.:7?% ,% .E,-,0%
A81G7,HD% 6P% B:x% /0% R:<0B8-,% B:G>0:2,% B0:0-,7?:G% ,%
.7=PF87?�% B% :B.E.=1.0% .7% 18E-C=01,H% ,% A81G7,H% B+06G%

61.N,0% =+R/1.% <0-,% <.=% N,78+RD% ,N+8-,% B.% >7.@-,E.D%8%
102.7.+P0% WR72,% ,% :.EP7,G% 0Qx% =.-N.% ,:<.-?ARC7% 282%
8K.+,A6PD% :6P:-% 2.7.+PF% B% E.-?W,1:7B0% :B.06% ,AB0:701%
-,W?% RA2.6R% 2+RNR% 8:7+.W2.-?1,2.B�% [EQ01,0% •% B.7D%
<./8-RHD% N-8B18G% :.:78B-GCQ8G% 8:7+.W2.-PD% >7.%
A8:78B-G07% 0F87?% B% 38A81?% A8% :.71,% 2,-.607+.B�% 4.%
8:7+.W2.-?1,2,%•%10%-017G,D%,%<.S7.6R%61.N,0%B%:B.E.=1.0%
.7% 18R>1.H% +8E.7P% B+06G% <.6.N8-,% =0/R+1P6% 18% 2RF10�% t%
0Q0%186%<+,W-.:?%<8+R%+8A%<.78:287?%2861,%:%E0+0N8D%=-G%
:B.0H% /0% E0A.<8:1.:7,% •% :<R:2% :% 2+R7.N.% :2-.18% :.B:06%
+8A6P-.�%
%

%
%

i8::28APB807% _8:-011,2.B8% }-GD% B070+81%
8:7+.W2.-P%:%:06,-071,6%:78/06�%
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*.+.H% :781.B,7:G% .>01?% N+R:71.D% >7.% 8:7+.W2.-8%
���#D% 282% ,% 8:7+.W2.-8% ����D% E.-?W0% 1,2.N=8% 10%
<.B7.+,7:GD%S7.%282%6.-1,G%•%10%E?07%=B8%+8A8%B%.=1.%60:7.�%
4,2.N=8%E.-?W0%10%:.E0+07:G%782.H%2.6<81,,�%4.%10%K827%
>7.%1.B8G%2.6<81,G%ER=07%FR/0%<+0/10H‰%t%1.BP0%B0:0-P0%
=1,%186%.E0Q8C7%EP7?D%0Q0%10%:2.+.%<.%60+286%Z06-,D%1.%
R/0%.>01?%:2.+.%<.%60+286%M:0-011.H%•%B:0N.%-,W?%>0+0A%
N.=D%B%8BNR:70%���&D%18%1.B.H%h:7+.W2.-0‰%
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4061.N,0% 18R2,% 6.NR7% <.FB8:787?:G% 782,6% B:06,+1P6%
K812-RE.6D%282%8:7+.1.6,G�%M%6,+0%>R7?%E.-?W0% �%7P:G>%
<+.K0::,.18-?1PF% 8:7+.1.6.B% Š% :7.-?2.% /0D% :2.-?2.%
-CE,70-0H% B% .=1.H% 7.-?2.% i.::,, �% X.B+060118G%
-CE,70-?:28G% 8:7+.1.6,G% Š% S7.% <+0:7,/1.0%
BP:.2.70F1.-.N,>1.0% F.EE,D% B% 2.7.+.0% 61.N,0% B2-8=PB8C7%
7P:G>,% =.--8+.B�% <.2R<8C7% 70-0:2.<PD% .E.+R=RC7%
.E:0+B87.+,,D% <R70W0:7BRC7% B% <.N.10% A8% +0=2,6,%
10E0:1P6,% GB-01,G6,�% 402.7.+P0% -CE,70-?:2,0%
R:7+.H:7B8D% 18<+,60+% :<0J,8-,A,+.B811P0%
8:7+.1.6,>0:2,0% *ZX@687+,JP% =-G% 8:7+.K.7.N+8K,,D%
1,>06%10%R:7R<8C7%<+.K0::,.18-?1P6�%%
t% B:0% /0% =-G% <+,.EQ01,G% 2% AB0A=86% 10.EGA870-?1.%
.EA8B.=,7?:G% =.+.N,6,% ,1:7+R601786,�% 48% <0+BPF% <.+8F%
B<.-10% =.:787.>1.% ,% 10B..+R/011.N.% N-8A8�% M.A?6,70%
<+.:70HWRC%AB0A=1RC%28+7RD%18<.=.E,0%7.HD%>7.%<+,B0=018%
B% 2.1J0% :787?,D% ,% <.<+.ERH70% .7P:287?% 18% 10E0%
.E.A18>011P0% 18% 10H% :.AB0A=,G�% _0/=R% <+.>,6D% S7.%
=.B.-?1.% RB-02870-?1.0% A81G7,0�% *.% F.=R% =0-8% BP%
10<+06011.% A8607,70% B:<PW2,% †<8=8CQ,F% AB0A=‡�% ]7.%
:N.+8C7% 2+.W0>1P0% 6070.+1P0% >8:7,JPD% B7.+N8CQ,0:G% B%
876.:K0+R%:.%:2.+.:7?C%B%=0:G72,%2,-.607+.B%B%:02R1=R%Š%
EP:7+00% -CEPF% 2.:6,>0:2,F% 2.+8E-0H�% [:.E011.% 61.N.%
782,F% >8:7,J% B,=1.% .2.-.%  �Š �% 8BNR:78D% 2.N=8% Z06-G%
B:7+0>807:G% :% *0+:0,=86,D% .=1,6% ,A% E.N870HW,F%
6070.+1PF% <.7.2.B�% M% S7,% =1,% 6070.+P% -07G7% ER2B8-?1.%

28/=RC% 6,1R7R�% [<P71P0% -CE,70-,% 8:7+.1.6,,% 6N1.B011.%
.<+0=0-GC7% 0N.% E-0:2D% JB07D% 18<+8B-01,0D%:2.+.:7?D%=-,1R%
,% =8/0% 6.NR7% 1810:7,% 0N.% 7+8027.+,C% 18% AB0A=1RC% 28+7R�%
3:787,D% 782,0% 18E-C=01,GD% <+,% N+86.71.H% .E+8E.720D%
<.AB.-GC7%.J01,7?%<-.71.:7?%6070.+1.N.%<.7.28%,%R7.>1,7?%
0N.% .+E,7R% B.2+RN% X.-1J8�% a82% >7.% =8/0% E0A% 70-0:2.<.B%
-CE,70-,%8:7+.1.6,,%6.NR7%<+,10:7,%<.-?AR%18R20�%%
t% B:0% /0D% 0:-,% BP% <.@18:7.GQ06R% RB-0>01P% AB0A=1P6%
10E.6D% 7.% 10<+06011.% .EA8B0=070:?% ,1:7+R6017.6�% l-G%
18>8-8% S7.% 6./07% EP7?% 10E.-?W8G% <.=A.+18G% 7+RE8D% F.7G%
-R>W0% B:0@782,% BAG7?% E,1.2-?D% 18<+,60+%  �F��D% 7.% 0:7?%
=0:G7,2+871PH% :% ��@6,--,607+.BP6,% .E\027,B86,�% *+,%
E.-?W06%RB0-,>01,,%BP%<.-R>,70%68-01?2.0%<.-0%A+01,G%,%
:,-?1.0% =+./81,0% 28+7,12,�% M<+.>06D% =8/0% 10% .>01?%
:,-?1PH%<+,E.+%:7.,7%A82+0<,7?%18%W787,B0�%
€,1.2-?% B% :.71,% +8A% RB0-,>,B807% >,:-.% B,=,6PF% AB0A=�% h%
B1,6870-?1PH% 18E-C=870-?% 18H=07% =0:G72,% AB0A=1PF%
:2.<-01,HD% 7R6811.:70H% ,% N8-827,2�% 48% |R10% :781.BG7:G%
B,=1P% 2+R<1P0% 2+870+PD% R% M010+P% Š% K8APD% R% }<,70+8% Š%
:<R71,2,�% *.:-0=1,0D% <./8-RHD% :86PH% RB-02870-?1PH%
.E\027%=-G%18>,18CQ0N.�%X86PH%E-,A2,H%,A%1,FD%t.D%=0-807%
.E.+.7% B:0N.% A8% ��D�% >8:8D% 782%>7.% ER2B8-?1.% 28/=PH% =01?%
6./1.% B,=07?D% 282% .1% 7.% :-,B807:G% :% =,:2.6% }<,70+8D% 7.%
.7=0-G07:G% .7% 10N.�% l+RN,0% :<R71,2,% 7./0% <.:7.G11.%
<0+060Q8C7:GD% F.7G% ,% 60=-01100�% l-G% <.=N.7.B2,% 2%
:-0/01,C% A8% 1,6,% -R>W0% B:0N.% <.=F.=,7% 10E.-?W8G%
E0:<-8718G% <+.N+86628% U��g��"�D% 2.7.+8G% <.28APB807%
<.-./01,0%:<R71,2.B%18%-CE.H%6.6017%B+0601,�%%
%
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l8D% ,6011.% 2.6<?C70+% :78107% B8W,6% :-0=RCQ,6%
,1:7+R6017.6�% €0A% 10N.% BP% <+.:7.% 10% RA18070D% >7.D% N=0% ,%
2.N=8% 6./1.% 18E-C=87?�% 48% :601R% 8:7+.1.6,>0:2,6%
28-01=8+G6D% :E.+1,286% 78E-,J% :% 2..+=,18786,% X.-1J8D%
|R1PD%<-8107%,%=+RN,F%.E\027.B%18%+8A1P0%=1,%N.=8%<+,W-,%
<+.N+866P@<-81078+,,D% 2.7.+P0% 18N-G=1.% <.28APB8C7%
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+8:<.-./01,0% :B07,-% 18% 10E0% ,% <.AB.-GC7% =078-?1.%
<+.:-0=,7?%,F%=B,/01,G�%%
[:.E011.% R=.E1.% :% <.6.Q?C% <-81078+,G% .<+0=0-G7?%
B,=,6.:7?% <-8107�% 48:7+.,BW,:?% 18% 1R/1RC% =87RD% 6./1.%
601G7?% B+06GD% <.=E,+8G% 6.6017D% 2.N=8% <-81078%
<.=1,6807:G%BPW0%B:0N.%18=%N.+,A.17.6%,-,%:E-,/807:G%:%
=+RN,6,% 10E0:1P6,% .E\02786,�% a82/0% E.-?W,1:7B.%
<+.N+866%R6007%+8::>,7PB87?%B,=,6P0%<.-./01,G%18%10E0%
8:70+.,=.B% ,% 2.607�% l-G% S7.N.% 18=.% 18H7,% B% t170+1070% ,%
BB0:7,% B% <+.N+866R% <8+8607+P% .+E,7P% 1R/1.N.% 10E0:1.N.%
70-8�%k%<-871PF%<+.N+866%.EP>1.%0:7?%:-R/E8%<.==0+/2,D%
2.7.+8G% .<0+87,B1.% N.7.B,7% 782,0% =811P0% .E.% B:0F% B1.B?%
.72+P7PF%.E\0278F�%%
*.>7,% B:0% <-81078+,,% 6.NR7% <.28APB87?% N.+8A=.% E.-?W0%
.E\027.BD% >06% B,=1.% 10B..+R/011P6% N-8A.6�% M% <0+BRC%
.>0+0=?% S7.% 782% 18APB806P0% .E\027P% N-RE.2.N.% 2.:6.:8%
5����% 	$�;% Š% N8-827,2,D% 7R6811.:7,D% AB0A=1P0% :2.<-01,GD%
2.7.+P0%B,=1P%7.-?2.%B%E,1.2-?%,-,%B%70-0:2.<�%X0+?0A1P0%
<+.N+866P%<.AB.-GC7%<.=2-C>87?%E8AP%=811PF%:.%61.N,6,%
:.71G6,% 7P:G>% AB0A=�% a82.BD% 18<+,60+D% 2878-.N% †a,F.‡D%
:.:78B-011PH% <.% +0AR-?78786% +8E.7P% 8:7+.607+,>0:2.N.%
:<R71,28%†^,<<8+F‡�%X7.-?%.EW,+1P0%2878-.N,%10.EF.=,6P%
=-G%<.=N.7.B2,%2%70-0:2.<,>0:2,6%18E-C=01,G6�%%
%

)	����-��������7���
�
^-8B1PH% <8+8607+% 70-0:2.<8% Š% =,8607+% .E\027,B8�% [7%
10N.% A8B,:G7% +8A+0W01,0% 5B,=,6.:7?% 60-2,F% =078-0H;%,%
<+.1,J8CQ8G% :,-8% 5<+0=0-?18G% B,=,68G% AB0A=18G%
B0-,>,18;�% `8:7.% B% 68N8A,18F% B60:7.% =,8607+8% R28APB8C7%
RB0-,>01,0D% 1.% .1.% A8B,:,7% .7% BPE.+8% .2R-G+8D% 2.7.+P0% R%
E.-?W,1:7B8% 70-0:2.<.B% :6011P0�% *.% 2.1:7+R2J,,%
70-0:2.<P% =0-G7:G% 18% +0K+827.+P% 5:% -,1A.BP6,%
.E\027,B86,;D%+0K-027.+P%5:%A0+28-?1P6,%.E\027,B86,;%,%
2878=,.<7+,>0:2,0% :,:706PD% .E\0=,1GCQ,0% -,1AP% ,%
A0+28-8��
%

?�$������-6 % Z82+P78G%
7+RE8% =0-807% ,F% E.-00%
18=0/1P6,D% 1.% :%
RB0-,>01,06% =,8607+8%
.E\027,B8% .1,% .>01?%
EP:7+.% =.+./8C7% ,%
B=.E8B.2%+8:7R7%B%=-,10�%
*.S7.6R% +0K+827.+P%
=,8607+.6%E.-00% ��%66%
R%-CE,70-0H%B:7+0>8C7:G%

+0=2.�% M% +0K-027.+8F% :B07% :.E,+807% B.N1R7.0% A0+28-.D%
R:781.B-011.0% B% N-RE,10% 7+REP�% [1.% K.+6,+R07%
,A.E+8/01,0% <0+0=% :.E.HD% ,D% >7.EP% 10% A8:-.1G7?% N.-.B.H%
N-8B1.0% A0+28-.D% :.E+811PH% <R>.2% :B078% 18=.% BPB0:7,% A8%
<+0=0-P%7+REP�%%%
%

M% +0K-027.+0%�	����-�
2�,���� % =-G% S7.N.% :-R/,7%
=,8N.18-?1.0% A0+28-.�%
[2R-G+% 2+0<G7% 18% B0+F106%
2.1J0% 7+REP�% M% 10E.-?W,F%
5=.%  ��% 66;% 70-0:2.<8F%
:,:706P% 4?C7.18% N-8B1.0%
A0+28-.% .EP>1.% ,6007%
<+.:7RC% B% ,AN.7.B-01,,%
:K0+,>0:2RC% K.+6RD% >7.%
=0-807% ,F% 10=.+.N,6,�% M%

+0K-027.+0% 38::0N+018% BP<R2-.0% B7.+,>1.0% A0+28-.%
BPB.=,7%:.E+811PH% :B07% 18+R/R% >0+0A% .7B0+:7,0% B% J017+0%
N-8B1.N.%A0+28-8�%k%†28::0N+01.B‡%2.+.728G%7+RE8D%,%:%1,6,%
R=.E100%.E+8Q87?:GD%1.%+8:<-8>,B87?:G%A8%S7.%<+,F.=,7:G%
E.-00% :-./1.H% .<7,2.H�% N-8B1.0% A0+28-.% ,6007% K.+6R%
<8+8E.-.,=8D%8%B7.+,>1.0%Š%N,<0+E.-.,=8�%a82,0%A0+28-8%
<.-,+RC7:G% 7.-?2.% B+R>1RCD% ,% 70-0:2.<% <.-R>807:G%
=.+.N,6�% t% R% †1?C7.1.B‡D% ,% R% †28::0N+01.B‡% 7+RE8%
.:78B-G07:G% .72+P7.HD% ,% .E+8Q87?:G% :% 1,6,% 18=.% .>01?%
822R+871.D%,AE0N8G%<.<8=81,G%18%A0+28-8%B-8N,%,%<P-,�%%

�
M%  "� % N.=R% BP=8CQ,H:G% :.B07:2,H% .<7,2% l6,7+,H%
l6,7+,0B,>% _82:R7.B% 5 &"�Š "��;% ,A.E+0-%

2878=,.<7+,>0:2RC% :,:706RD% .E\0=,1,BWRC% <+0,6RQ0:7B8%
B:0F% <0+0>,:-011PF% 7,<.B% 70-0:2.<.B�% M10W10%�������7�
����5���� % <.F./% 18% †28::0N+01‡D% 1.% .E8% A0+28-8% B% 106%
,60C7% :K0+,>0:2RC% K.+6RD% 8% B.A1,28CQ,0% ,A@A8% S7.N.%

,:28/01,G% R:7+81G07%
:<0J,8-?1.% <.=.E+811PH%
2.++027,+RCQ,H% 601,:2%
5BP<R2-.@B.N1R78G%-,1A8;%18%
<0+0=106% 2.1J0% 7+REP�%
[<7,28% R% †682:R7.B8‡%
<.-R>807:G% =0W0B.HD% <.>7,%
282% R% †1?C7.18‡D% 7+RE8%
2.+.72.HD% 282% R%
†28::0N+018‡D% ,% <+,% S7.6%
A82+P7.HD%282%R%+0K+827.+8�%
*+8B=8D%,AN.7.B,7?%601,:2%B%
2R:78+1PF% R:-.B,GF% 2+8H10%

:-./1.D% 1.% B% <+.6PW-011PF% R:-.B,GF% <+.E-06% 10%
B.A1,2807�%t6011.%70-0:2.<P%:,:706P%_82:R7.B8%518+G=R%:%
=+RN.H%2878=,.<7+,>0:2.H%:,:706.H%‚6,=78%Š%38::0N+018;%
GB-GC7:G%18%:0N.=1G%:86P6,%<.<R-G+1P6,%-CE,70-?:2,6,%
,1:7+R601786,%B%6,+0�%

�
3�����K��h��������7��
�
X% <+,.E+0701,06% 70-0:2.<8% BP% <+0B+8Q8070:?% ,A%
†281=,=878‡% B% <.-1.<+8B1.N.% -CE,70-G% 8:7+.1.6,,�% M%
:.B07:2.0% B+06G% S7.% EP-.% 10<+.:7.% ,% -CE,70-G6%
<+,F.=,-.:?% :7+.,7?% 70-0:2.<P% :86.:7.G70-?1.�% M:0%
18>,18-.:?%:%<.,:28%7.-:7.N.%:702-8%=-G%N-8B1.N.%A0+28-8�%
aR7% B% J010% EP-,% :R=.BP0% ,--C6,187.+P�% *+,>06% ,F%
7+0E.B8-.:?% :+8AR% =B8% Š% .=,1% :781.B,-:G% A0+28-.6D%
=+RN.H%Š%W-,K.B8-?1,2.6%2%106R�%401861.N.%<+.Q0%EP-.%
=.:787?% 8E+8A,B1P0% ,% <.-,+RCQ,0% <.+.W2,% +8A1PF%
1.60+.B% Š% B% :B.E.=1RC% 7.+N.B-C% .1,% 10% <.:78B-G-,:?�%
k:<0W1.% +0W,B% A8=8>,% :18E/01,GD% -CE,70-?% <+,:7R<8-%2%
2+.<.7-,B.6RD% <.+.H% 61.N.60:G>1.6RD% <+.J0::R% W-,K.B2,%
,% <.-,+.B2,% B.N1R7.N.% N-8B1.N.% A0+28-8% 70-0:2.<8�% uN.%
<.B0+F1.:7?% 10% =.-/18% .72-.1G7?:G% .7% +8:>071.H% E.-?W0%
>06%18%�D��%6,2+.18%Š%��%181.607+.B�%`7.EP%=.:7,>?%782.H%
†181.70F1.-.N,>0:2.H‡% 7.>1.:7,D% <+,F.=,-.:?% :..+R/8 7?%
,:<P7870-?1RC% .<7,>0:2RC% :286?C�% ^.7.B.0% A0+28-.%
<+0=:7.G-.% :0+0E+,7?D% 8% A18>,7D% =.EPB87?% +0827,BP% ,%
.:B8,B87?% F,6,>0:2,0% <+.J0::P�% t% B.7% A0+28-.% N.7.B.‰% 4.%
:.A=81,0% 70-0:2.<8% :% S7.N.% 7.-?2.% 18>,1807:G�% |CE,70-C%
<+0=:7.,7% ,AN.7.B,7?% 7+RER% ,% 6.17,+.B2R% 70-0:2.<8D%
:18E=,7?%0N.%B7.+,>1P6%A0+28-.6%,%.2R-G+86,D%R:781.B,7?%
S-027+.<+,B.=% ,% 8=8<70+% =-G% K.7.2860+P% Š% B:0% S7,%
†60-.>,‡% .71,68-,% 60:GJPD% 0:-,% 10% N.=P�% X% 782,6%
2.-,>0:7B.6% <+0<G7:7B,H% =.% 2.1J8% <R7,% =.F.=,-,% -,W?%
0=,1,JPD% <+,>06% >8:7.% 70D% 2.6R% :86.% :.A=81,0% 7.12.N.%
18R>1.N.% <+,E.+8% 1+8B,-.:?% E.-?W0D% >06% 0N.%
,:<.-?A.B81,0�% a82% K.+6,+.B8-8:?% .:.E8G%
†70-0:2.<.:7+.,70-?18G‡%B07B?%-CE,70-?:2.H%8:7+.1.6 ,,�%
40+0=2.% R=8>-,BPH% 70-0:2.<.:7+.,70-?D% 0=B8% .<+.E.B8B%
1.BPH% ,1:7+R6017D% <+,:7R<8-% 2% ,AN.7.B-01,C% 0Q0% E.-00%
:.B0+W011.N.%70-0:2.<8�%%
48% Z8<8=0% B:0% 18>,18-.:?% :F.=1P6% .E+8A.6D% 1.% 786%
70-0:2.<.:7+.,70-,% EP:7+.% <0+0W-,% 2% ,AN.7.B-01,C%
,1:7+R6017.B% 18% A828A�% t% R/0% B%  "��Š "#�@F% N.=8F%
<.GB,-,:?%2.6<81,,D%:<0J,8-,A,+RCQ,0:G%18%,AN.7.B-0 1,,%
-CE,70-?:2,F% 70-0:2.<.B% ,% 82:0::R8+.B% 2% 1,6�% M% >,:-0%
:86PF% ,AB0:71PF% <+.,AB.=,70-0H% 6./1.% 18AB87?% )����%,%
v�
�	�
���%[1,%<0+BP6,%B10=+,-,%:,:706R%8B7.687,>0: 2.N.%
18B0=01,G% 18% 10E0:1P0% .E\027P% 5782% 18APB8068G% :,:7068%
b�T�;�% |CE,70-C% 1R/1.% 7.-?2.% R:781.B,7?% 70-0:2.<% 18%
W787,B0D%18B0:7,:?%18%<8+R%G+2,F%AB0A=D%8%=8-?W0%:,:7068%
:868% <+.,AB.=,7% <+,BGA2R% :,:706P% 2..+=,187% ,% N.7.B8% B%
:>,7811P0% :02R1=P% 18H7,% 18% 10E0% -CE.H% .E\027% ,A%
B:7+.011.H% E8AP% =811PF�% 402.7.+P0% 18E-C=870-,% =8/0%
/8-RC7:GD%>7.%782.H%:0+B,:%RE,B807%B:C%+.6817,2R%1.>1PF%
18E-C=01,H�% M60:7.% =.-N.N.% <.,:28% 0=B8% A86071.H%
7R6811.:7,%:+0=,%7P:G>%AB0A=%BP%<.-R>8070%00%N.7.B01?2RC%
<+G6.% B% J017+0% <.-G% A+01,G�% 4.% +.6817,2,% B:0N=8% 6.NR7%
.72-C>,7?% :,:706R% b�T�D% 8% E.-?W,1:7B.% -CE,70-0H% -,W?%
E-8N.=8+G% 0H% <.-R>,-,% B.A6./1.:7?% RB,=07?%
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7+R=1.=.:7R<1P0% .E\027P% 18% 10E0D% 8% 10% 18% S2+810%
2.6<?C70+8�%%
%

�������5�-��
�
3.6<?C70+1P0% <-81078+,,% ,% :86.18B.=GQ,0:G% 70-0:2.<P %
28+=,18-?1.% ,A601,-,% :86.% -,J.% -CE,70-?:2.H%
8:7+.1.6,,�% i81?W0% S7.% EP-.% +0=2.0D% 6./1.% :28A87?D%
S2A.7,>0:2.0% RB-0>01,0�% a0<0+?% 70-0:2.<% :78-% :,6B.-.6%
=.:78728% ,% .<+0=0-011.H% R7.1>011.:7,% ,170--027R8-?1PF%
,170+0:.B�% _1.N,0% +.=,70-,% <.2R<8C7% ,1:7+R6017% <+.:7.%
282%<.-0A1RC%=-G%+0E0128%.E+8A.B870-?1RC%,N+RW2R�%aR7@7.%
,% B.A1,2807% B.<+.:�% >7.% ,% 282% B% 10N.% 18E-C=87?�% u:-,% 10%
<.=R687?% .E% S7.6% A8+8100D% 7.% E-8N.+.=1PH% <+,E.+% :2.+00%
B:0N.%<.:-R/,7%-,W?%=-G%+8AN-G=PB81,G%:.:0=:2,F%.2.1�%
%

%%j������XY.Y�(��� �5������	�p����p�
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�
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%%
48% <.6.Q?% <+,F.=G7% 2-REP% -CE,70-0H% 8:7+.1.6,,D% N=0%
B:0N=8%N.7.BP%=87?%:.B07%18>,18CQ06RD%8%61.N,0%.<P71P0%
-CE,70-,% B,=G7% B% S7.6% :B.C% 6,::,C�% 48,E.-00% +8AB,7.%
-CE,70-?:2.0% =B,/01,0% B% X‚h D% N=0% 2-REP% 0:7?% B% -CE.6%
2+R<1.6% N.+.=0�% i.::,G % <.28% A86071.% .7:7807�% 18<+,60+D%
107% 2-RE8% -CE,70-0H% 8:7+.1.6,,% B% X8127@*070+ER+N0D%
N.+.=0% :% .>01?% :0+?0A1.H% 7+8=,J,0H% 8:7+.1.6,>0:2,F%
,::-0=.B81,H�%%
M.% B:06% 6,+0% 2-REP% 827,B1.% A81,68C7:G% <.<R-G+,A8J,0H%
8:7+.1.6,,�% tA% h60+,2,% <.W-8D% 18<+,60+D% 7+8=,J,G%
+0NR-G+1.% <+.B.=,7?% 782% 18APB806P0% †:78+@<87,‡D% 18%
2.7.+PF% >-01P% 2-RE8% =8C7% B:06% /0-8CQ,6% <.:6.7+07?% B%
:B.,% 70-0:2.<P�% 4.% 827,B1P0% -CE,70-,% 10% F.7G7% /=87?D%
2.N=8%<RE-,28%<+,=07%2%1,6%B%2-RED%,%,=R7%2%10H%18B:7+0>R�%M%
 "�&% N.=R% l/.1% l.E:.1D% .=,1% ,A% :86PF% ,AB0:71PF% B% 6,+0%
-CE,70-0H% 70-0:2.<.:7+.01,GD% .:1.B8-% .EQ0:7B.% T��%
g�����
$% �	�
�����
	% ,% 18>8-% <+.B.=,7?% 782% 18APB806 P0%
†1.>,%7+.7R8+1.H%8:7+.1.6,,‡�%a0-0:2.<P%BP:78B-GC7:G%B%
:86PF% -C=1PF% 60:78F% Š% 18% <0+02+0:728FD% R% BF.=.B% B%
7.+N.BP0% J017+P% Š% ,% B:06% <+.F./,6% <+0=-8N807:G%
<.:6.7+07?% 18% 10E.�% lB,/01,0D% <.=FB8>011.0% 61.N,6,%
8:7+.1.6,>0:2,6,% 8::.J,8J,G6,D% <.:7.G11.% +8:W,+G-.: ?D%
,%  "% 68G% ���#% N.=8% :.:7.G-8:?% <0+B8G% 60/=R18+.=18G%
†1.>?%7+.7R8+1.H%8:7+.1.6,,‡�%Œ0-?C%.+N81,A87.+.B%EP-.%
0=,1.B+06011.%<+0=.:78B,7?%<RE-,20% %���%70-0:2.<.B�%%
M% i.::,,% :86.H% 2+R<1.H% ,% +0NR-G+1.H% :78+@<87,% GB-G07:G%
K0:7,B8-?% †h:7+.K0:7‡D% 0/0N.=1.% <+.F.=GQ,H% B%
*.=6.:2.B?0% B.% B7.+.H% <.-.B,10% 8<+0-G�% 48% 106%
:.E,+807:G% E.-00% ���% R>8:71,2.BD% 2.7.+P0% <+,B.AG7% =.% &�%
70-0:2.<.B�% 40:2.-?2.% +8A% <+.F.=,-% †X,E,+:2,H%
h:7+.K0:7‡% B% 3+8:1.G+:20D% 8% B% <+.W-.6% N.=R% <.=%
4.B.:,E,+:2.6%:.:7.G-:G%K.+R6%†X,Eh:7+.‡�%%
3-REP% <+,B-02870-?1P% 10% 7.-?2.% .EQ01,06% :%
0=,1.6PW-011,286,�% `8:7.% .1,% +8:<.-8N8C7%
,1:7+R601786,% ,% =+RN,6,% B.A6./1.:7G6,D% 2.7.+P0%
.7=0-?1.6R% -CE,70-C% <+.:7.% 10=.:7R<1P�% =.+.N.0%
.E.+R=.B81,0D% 2.1:R-?78J,,% :<0J,8-,:7.B% ,% =8/0% ,1.N =8%
18E-C=870-?1.0% B+06G% 18% <+.K0::,.18-?1PF%
,1:7+R60178F�% X86PH% 2+R<1PH% +.::,H:2,H% 2-RE%
5������������	�
�I
���
�� ;% =0H:7BR07% B% _.:2B0% :%  ""�% N.=8% ,%
18:>,7PB807% .2.-.% ��% >-01.B�% M% +8:<.+G/01,,% >-01.B%
2-RE8%Š%<.-7.+8%=0:G728%70-0:2.<.BD%:781.2%=-G%W-,K.B2,%

A0+28-D%8%10=8B1.%2-RE%<+,.E+0-%=.+.NRC%8:7+.1.6,>0:2RC%
*ZX@2860+R% =-G% 8:7+.K.7.N+8K,,�% M% 2.1J0% <+.W-.N.% N.=8%
10<.=8-02R% .7% ZB01,N.+.=8% B:7R<,-8% B% :7+.H% 2-RE18G%
.E:0+B87.+,G%:% �@=CH6.BP6%8:7+.N+8K.6�%%
%
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%
]7.D% 2:787,D% 10% 0=,1:7B0118G% -CE,70-?:28G% .E:0+B87.+,G%
<.=% _.:2B.H�% X86PH% B<0>87-GCQ,H% <+,60+% Š% <RE-,>18G%
.E:0+B87.+,G% †38@l8+‡% 5�����������$�@��
�
�� ;% B%
l.6.=0=.B:2.6% +8H.10�% Z=0:?% 10:2.-?2.% ,1:7+R6017.BD %
:86PH%2+R<1PH%Š% �@=CH6.BPH%†W6,=7@28::0N+01‡%K,+6P%
)����D% 2.7.+.6R% <.A8B,=RC7% 61.N,0% +.::,H:2,0%
R1,B0+:,707P�% 4.% :86.0% R=,B,70-?1.0% Š% S7.% .72+P7PH%
<RE-,>1PH% :787R:% .E:0+B87.+,,�% |CE.H% /0-8CQ,H% <.%
<+0=B8+,70-?1.H%=.N.B.+011.:7,%6./07%<+,0F87?%:C=8%=-G%
E0:<-871.N.%B0=01,G%8:7+.1.6,>0:2,F%18E-C=01,H�%%
*8+8--0-?1.% :% <+.:B07,70-?:2.H% =0G70-?1.:7?C%
.E:0+B87.+,G% †38@l8+‡% B0=07% ,% 18R>1P0% +8E.7P�% [=1.%,A%
18<+8B-01,H% Š% ,AR>01,0% 2.:6,>0:2.N.% 6R:.+8D% 2.7.+PH%
:28<-,B807:G% 18% N0.:78J,.18+1.H% .+E,70�% X% <0+,.=8%
†F.-.=1.H% B.H1P‡% A=0:?% .:78-.:?% 61.N.% .7+8E.78BW,F%
:<R71,2.BD% 102.7.+P0% ,A% 1,F% <.% .2.1>81,,% ,:<.-?A.B81,G%
=8/0% BA+PB8-,D% >7.EP% <+0=.7B+87,7?% B.A6./1RC% R70>2R%
:02+071.H% ,1K.+68J,,�% a0<0+?% .E-.62,% :0+?0A1.% 60W8C7%
1.BP6% 8<<8+8786�% l+RN.0% 18<+8B-01,0% ,::-0=.B81,H% Š%
R7.>101,0% .+E,7% :<R71,2.B% k+818�% *.:2.-?2R% 2% k+81R%10%
18<+8B-GC7:G%2.:6,>0:2,0%8<<8+87PD%O�g�%<.28%10%7+87,7%
:,-% 18% 0N.% :<R71,2,D% .:78B-GG% <+.:7.+% =-G% +8E.7P%
-CE,70-0H�%M%.E:0+B87.+,,%+8E.78C7%>07B0+.%:.7+R=1,2.BD%
,% B:0% .1,% GB-GC7:G% 8:7+.1.686,@-CE,70-G6,�% h% <.:7+.,-%
.E:0+B87.+,C% 18% :B.,% :+0=:7B8% =+RN.H% -CE,70-?% Š%
6.:2.B:2,H% E,A10:601D% 2.7.+PH% 10% -CE,7% 8K,W,+.B87?%
:B.0%,6GD%1.%F.>07%<.==0+/,B87?%:BGA,%:%8:7+.1.6,>0:2.H%
18R2.H�%%
382% S7.% 1,% :7+811.D% -CE,70-,% =0H:7B,70-?1.% 6.NR7% B.%
61.N.6% <.6.>?% <+.K0::,.18-86�% [E\027.B% 18% 10E0% 61.N.D%
8% :<0J,8-,:7.B% 10% FB87807�% 48<+,60+D% h60+,281:28G%
8::.J,8J,G% 18E-C=870-0H% <0+06011PF% AB0A=% 5��•g„;% :%
.N+.61P6% R:<0F.6% B0=07% .EW,+1RC% +R7,11RC% +8E.7R�%
:-0/01,0% A8% ,A60101,G6,% E-0:28% 61.N,F% 7P:G>% :B07,-�%
XE.+% S7,F% =811PFD% 10.EF.=,6PF% =-G% R7.>101,G% 70.+,,%
:7+.01,G% ,% SB.-CJ,,% AB0A=D% 7+0ER07% 2+.<.7-,B.H% ,% B.%
61.N.6% +R>1.H% +8E.7P�% Z8N+R/87?% S7,6% <+.K0::,.18-.B%
10SKK027,B1.D% 8% B.7% -CE,70-,% A81,68C7:G% 782,6,%
18E-C=01,G6,%:%.N+.61P6%R=.B.-?:7B,06�%%
[>01?% <.<R-G+01% :+0=,% -CE,70-0H% 8:7+.1.6,,% <.,:2%
2.607D% <.:2.-?2R% ,A%B:0F% 2.:6,>0:2,F% .E\027.B% 7.-?2.% .1,%
<.-R>8C7% 18AB81,0% B% >0:7?% :B.,F% <0+B..72+PB870-0H�%
l.:787.>1.% .72+P7?% B:0N.% .=1R% 1.BRC% 2.607RD% >7.EP%
RB02.B0>,7?%:B.0%,6G%B%18R20�%*+8B=8D%=-G%S7.N.%7+0ER07:G%
E0AR<+0>1.0% A181,0% AB0A=1.N.% 10E8D% +0NR-G+1P0%
18E-C=01,G%,%0Q0%R=8>8�%*.,:2.6%8:70+.,=.B%B%.:1.B1.6%
A81,68C7:G%8:7+.K.7.N+8KP%Š%7R7%18=.%+0NR-G+1.%=0-87?%
:1,62,% .=1,F% ,% 70F% /0% .E-8:70H% 10E8D% 8% <.7.6% 7Q870-?1.%
:+8B1,B87?% ,F% 60/=R% :.E.HD% BPGB-GG% 60=-011.%
=B,/RQ,0:G%:-8EP0%.E\027P�%%
482.10JD% 0Q0% .=1.% 18<+8B-01,0% <.,:2.B.H% 827,B1.:7,%Š%
.72+P7,0% :B0+F1.BPF% AB0A=% B% =+RN,F% N8-827,28F�% M% .=1.H%



���������	�

���

������������������� �� �

N8-827,20%:B0+F1.BP0%B:<PF,B8C7%<+,60+1.%+8A%B%:7.%-07D%
1.% N8-827,2% 61.N.% ,% 0/0N.=1.% +0N,:7+,+R07:G% 10:2.-?2.%
:.701% 782,F% B:<PW02�% *.,:2% A=0:?% 7./0% ,=07% .EP>1.% <.%
K.7.N+8K,G6�% ‚.7-81=:2,H% -CE,70-?% a.6% €.R-:% 5T��%
m�
�	;% :<0J,8-?1.% =-G% S7.N.% <.:7+.,-% .E:0+B87.+,C% :%
7+06G% 70-0:2.<86,@+.E.786,% ,% .72+P-% R/0% E.-00% :78%
:B0+F1.BPF�% 4.% 102.7.+P0% -CE,70-,% :>,78C7D% >7.%
8B7.687,A8J,G% +8A+RW807% +.6817,2R% 8:7+.1.6,>0:2,F%
.72+P7,H�% hB:7+8-,H:2,H% :BGQ011,2% i.E0+7% ]B81:% 5f���
�%
e'��	;% 61.N.% -07% B% :B.E.=1.0% B+06G% A81,6807:G% <.,:2.6%
:B0+F1.BPF% ,:2-C>,70-?1.% B,AR8-?1.% Š% B% 10E.-?W.H%
70-0:2.<�%48%0N.%:>07R%E.-00%��%.72+P7,HD%,%=.%���!%N.=8D%
2.N=8% 0N.% .E.W0-% €.R-:D% .1% EP-% B% S7.6% =0-0% >06<,.1.6%
:+0=,%-CE,70-0H�%%
%

%%%
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%
[>01?% <.<R-G+01% :+0=,% -CE,70-0H% 8:7+.1.6,,% <.,:2%
2.607D% <.:2.-?2R% ,A%B:0F% 2.:6,>0:2,F% .E\027.B% 7.-?2.% .1,%
<.-R>8C7% 18AB81,0% B% >0:7?% :B.,F% <0+B..72+PB870-0H�%
l.:787.>1.% .72+P7?% B:0N.% .=1R% 1.BRC% 2.607RD% >7.EP%
RB02.B0>,7?%:B.0%,6G%B%18R20�%*+8B=8D%=-G%S7.N.%7+0ER07:G%
E0AR<+0>1.0% A181,0% AB0A=1.N.% 10E8D% +0NR-G+1P0%
18E-C=01,G%,%0Q0%R=8>8�%*.,:2.6%8:70+.,=.B%B%.:1.B1.6%
A81,68C7:G%8:7+.K.7.N+8KP%Š%7R7%18=.%+0NR-G+1.%=0-87?%
:1,62,% .=1,F% ,% 70F% /0% .E-8:70H% 10E8D% 8% <.7.6% 7Q870-?1.%
:+8B1,B87?% ,F% 60/=R% :.E.HD% BPGB-GG% 60=-011.%
=B,/RQ,0:G%:-8EP0%.E\027P�%%
482.10JD% 0Q0% .=1.% 18<+8B-01,0% <.,:2.B.H% 827,B1.:7,%Š%
.72+P7,0% :B0+F1.BPF% AB0A=% B% =+RN,F% N8-827,28F�% M% .=1.H%
N8-827,20%:B0+F1.BP0%B:<PF,B8C7%<+,60+1.%+8A%B%:7.%-07D%
1.% N8-827,2% 61.N.% ,% 0/0N.=1.% +0N,:7+,+R07:G% 10:2.-?2.%
:.701% 782,F% B:<PW02�% *.,:2% A=0:?% 7./0% ,=07% .EP>1.% <.%
K.7.N+8K,G6�% ‚.7-81=:2,H% -CE,70-?% a.6% €.R-:% 5T��%
m�
�	;% :<0J,8-?1.% =-G% S7.N.% <.:7+.,-% .E:0+B87.+,C% :%
7+06G% 70-0:2.<86,@+.E.786,% ,% .72+P-% R/0% E.-00% :78%
:B0+F1.BPF�% 4.% 102.7.+P0% -CE,70-,% :>,78C7D% >7.%
8B7.687,A8J,G% +8A+RW807% +.6817,2R% 8:7+.1.6,>0:2,F%
.72+P7,H�% hB:7+8-,H:2,H% :BGQ011,2% i.E0+7% ]B81:% 5f���
�%
e'��	;% 61.N.% -07% B% :B.E.=1.0% B+06G% A81,6807:G% <.,:2.6%
:B0+F1.BPF% ,:2-C>,70-?1.% B,AR8-?1.% Š% B% 10E.-?W.H%
70-0:2.<�%48%0N.%:>07R%E.-00%��%.72+P7,HD%,%=.%���!%N.=8D%
2.N=8% 0N.% .E.W0-% €.R-:D% .1% EP-% B% S7.6% =0-0% >06<,.1.6%
:+0=,%-CE,70-0H�%%
M% <.:-0=100% B+06G% EP7?% 782,6% B.-?1P6% ,:2870-06% B:0%
7+R=100�% X2.+.% B:G% 10E0:18G% :K0+8% ER=07% +0NR-G+1.%
:281,+.B87?:G% 8B7.687,>0:2,6,% 70-0:2.<86,% B% <.,:28F %
1.BPF% .E\027.B�% [=182.% -CE,70-,% R/0% 18W-,% =-G% :0EG%
1.BP0% A8681>,BP0% 18<+8B-01,G�% [=1.% ,A% 1,F% Š% <.,:2%
<-8107% R% =+RN,F% AB0A=�% [E18+R/,B8C7% ,F% <.% F8+8270+1.6R%
2+872.B+06011.6R%:1,/01,C%E-0:28%AB0A=PD%2.N=8%<-81078%
<+.F.=,7% 60/=R% 10H% ,% 18E-C=870-06�% 3.10>1.D% 782% 6./1.%
.E18+R/,7?%=8-02.%10%-CERC%<-8107R%Š%00%.+E,78%=.-/18%
EP7?% 18<+8B-018% 2% Z06-0% +0E+.6D% 1.% AB0A=% ,% -CE,70-0H%
61.N.D%,%S7.7%607.=%R/0%=8-%<0+BP0%+0AR-?787P�%
%
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40%B:0%18E-C=01,G%6./1.%B0:7,D%:,=G%B%RC71.H%=.68W10H%
.E:0+B87.+,,�% 402.7.+P0% 10E0:1P0% GB-01,G%B,=1P% 7.-?2.%
B% .<+0=0-011PF% +8H.18F% Z06-,D% :86P0% ,AB0:71P0% :+0=,%
1,F% Š% :.-10>1P0% A87601,G�% [EP>1.% 18% Z06-0% :-R>807:G%
�Š%!%<.-1PF%:.-10>1PF%A87601,G%B%N.=D%<+,>06%B,=1P%.1,%
7.-?2.%B%RA2.H%<.-.:0%W,+,1.H%2,-.607+.B%:7.�%M%6,+0%0:7?%
J0-8G%28:78%.F.71,2.B%A8%A87601,G6,D%2.7.+P0%-.BG7%,F%<.%
B:06R% A061.6R% W8+RD% A8.=1.% :.B0+W8G% <R70W0:7B,G% B%
:86P0%S2A.7,>0:2,0%60:78�%X<0J,8-?1.%=-G%<.6.Q,%B%782,F%
<.0A=28F% <+,% 6.:2.B:2.6% 8:7+.2-RE0% 10=8B1.% EP-.%
.+N81,A.B81.%7R+,:7,>0:2.0%8N017:7B.%†h:7+.7R+‡�%%

_0100% ,AB0:71P% -.BJP% <.2+P7,H% AB0A=% 8:70+.,=86,�% *.%
:R7,D% S7.% 70% /0% A87601,GD% 1.% 7.-?2.% <+,% 1,F% 10% X.-1J0%
A8:-.1G07:G% |R1.HD% 8% AB0A=8% Š% 8:70+.,=.6�% l-,7:G% 782.0%
GB-01,0% .7% 10:2.-?2,F% :02R1=% =.% <8+P% 6,1R7D% ,% A8607,7?%
0N.% 6./1.D% 7.-?2.% 0:-,% A8+8100% A187?D% 18% 282RC% AB0A=R%
18B.=,7?% 70-0:2.<�% a.>1P0% .76072,% B+0601,% 18>8-8% ,%
2.1J8% <.2+P7,G% B2R<0% :% 2..+=,18786,% 18E-C=870-G% 18%
60:71.:7,D% .<+0=0-G06P6,% <.% bjgD% <.AB.-GC7%
A18>,70-?1.% R7.>1,7?% .+E,7R% 8:70+.,=8D% 8% ,1.N=8% 5<+,%
10:2.-?2,F% 18E-C=01,GF% ,A% +8A1PF% 60:7;% =8/0% RA187?%0N.%
K.+6R�%%

t%B:0%/0%E.-?W,1:7B.6%-CE,70-0H%=B,/07%10%:7+06-01,0%
B10:7,%B2-8=%B%18R2R�%_1.N,6%<+.:7.%1+8B,7:G%:86%<+.J0::%
8:7+.1.6,>0:2,F% 18E-C=01,H�% l+RN,0% :7+06G7:G% <.-R>,7?%
2+8:,BP0% :1,62,% Š% -CE,70-?:28G% 8:7+.K.7.N+8K,G%
GB-G07:G% :.B0+W011.% .:.EP6% B,=.6% 70F1,>0:2.N.%
,:2R::7B8�% h% 0:7?D% 60/=R% <+.>,6D% ,% -CE,70-,@70.+07,2,D%
2.7.+P0% <,WR7% A860>870-?1P0% 8:7+.1.6,>0:2,0%
<+.N+866PD%<+0=BP>,:-GC7%70%:86P0%GB-01,GD%2.7.+P0%B:0%
.:78-?1P0%<.7.6%18E-C=8C7�%M%S7.6%=0-0%.1,%682:,68-?1.%
:E-,/8C7:G% :% <+.K0::,.18-86,�% 3:787,D% B% <.:-0=100%
B+06G% 1860>807:G% ,170+0:18G% 701=01J,G�% B:0% >8Q0%
<+.K0::,.18-?1P0% 8:7+.1.6P% B% :B.E.=1.0% B+06G%
:781.BG7:G% -CE,70-G6,�% M,=,6.D% B% :.B+06011.H% 18:2B.A?%
2.6<?C70+,A,+.B811.H% 8:7+.1.6,,% ,6% 10% FB87807% 7.N.%
10<.:+0=:7B011.N.% 2.178278% :.% M:0-011.HD% +8=,% 2.7.+.N.%
.1,%2.N=8@7.%<+,W-,%B%S7R%18R2R�%%
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„
����	% qe@�!�% <.GB,-:G% 18% +.::,H:2.6% +P120%
EP7.B.H%S-027+.1,2,%:+8B1,70-?1.%10=8B1.%•%B0:1.H%���#%
N.=8�% [7-,>,70-?1P6,% >0+786,% S7.N.% J,K+.B.N.%
K.7.8<<8+878% % GB-GC7:G% #D % 60N8<,2:0-?18G% 687+,J8D%
E.-?W.H%�D�%=CH6.BPH%y3@=,:<-0HD%:B0+F7.12,H%2.+<R:%,A%
10+/8B0CQ0H% :78-,% ,•% <.-1.0% .7:R7:7B,0% 282,F@-,E.%
+R>1PF%18:7+.02�%%

%

%
%
a0F1,>0:2,0% F8+8270+,:7,2,% K.7.8<<8+878%

B2+87J0%782.BP�%
%
_87+,J8%•% ����•D%#� %60N8<,2:0-0H%
[E\027,B%•%��!%•% &�"%66%5!F%.<7,>0:2,H%AR6%–%�F%

J,K+.B.H;%
MP=0+/28%•%.7%�%=.% �����%:02%
`RB:7B,70-?1.:7?%@%��%•% ���%0=�%•g„%
i8A60+P%•%"���%@%����%@% ���%66%
M0:%•% ��%N+%5E0A%822R6R-G7.+8;%
%

*.:2.-?2R% BP=0+/28D% >RB:7B,70-?1.:7?% ,%
=,8K+8N68% A8=8C7:G% 8B7.687,>0:2,% 5B% A8B,:,6.:7,% .7%
.=1.N.%,A% �%+0/,6.B%:C/071.H%:\x62,;D%„
����	%qe@� !�%•%
>7.% .>0B,=1.‰% @% :.B0+W011.% 10% <+0=18A18>01% =-G%
<+.K0::,.18-.B% 8:7+.1.6,>0:2.H% K.7.N+8K,,�% 4.D% 282%
<.28A8-,%,:<P781,GD%qe@�!�%B:x@782,%6./07%<.+8=.B87?%0N.%
.E-8=870-G%R=8>1P6,%:1,6286,%|R1PD%ABxA=%,%<-8107�%

%
0������	�����-��	�7-���	1�
%

*0+0=% 706D% 282% .<+.E.B87?% „
����	% qe@�!�% 18%
<+,N.=1.:7?% =-G% 8:7+.1.6,>0:2.H% K.7.N+8K,,D% EP-.%
<+.B0=01.%70:7,+.B81,0%687+,JP%18%BPGB-01,0%†BPE,7PF‡%
<,2:0-0H% ,% <+.B0+28% 28>0:7B8% .E\027,B8% 18% 18-,>,0%
F+.687,>0:2.H%5,%=+RN,F;%8E0++8J,H�%

382% ,AB0:71.D% 70F1.-.N,G% <+.,AB.=:7B8% vvw@
687+,JD% 2% :./8-01,CD% =.<R:2807% <.GB-01,0% =0K0271PF%
<,2:0-0HD% 2.7.+P0% 10% R>8:7BRC7% B% K.+6,+.B81,,%
,A.E+8/01,G�% u:-,% :=0-87?% :1,6.2% B% 7061.70% <+,%
.72-C>011.H% B:<PW20D% A8=8B% 682:,68-?1RC%
>RB:7B,70-?1.:7?% ,% BP=0+/2R% 5=-G% „
����	% qe@�!�% S7.%
ER=07%+0/,6%†<+,%:B0>8F‡%@%10%A8ER=?70%BP:78B,7?%28>0:7B.%
:1,628%B%gz—%,-,%z—;D%7.%=0K0271P0%<,2:0-,%<+.GBG7%:0EG%
282% G+2,0% E0-P0% ,-,% JB071P0% 7.>2,�% 3.10>1.D% <.-R>011PH%
:1,6.2@70:7% 1R/1.% +8::687+,B87?% B% 282.6@-,E.%
N+8K,>0:2.6%+0=827.+0%18%2.6<?C70+0D%8%10%18%y3@=,:<-00%
:86.N.%K.7.8<<8+878�%

k% =811.N.% S2A06<-G+8% 5A8B.=:2.H% 1.60+%
3#"_ "#"";% .E18+R/,-,:?% �% †BPE,7PF‡% <,2:0-0HD% >7.D%B%
<+,1J,<0D% R2-8=PB807:G% B% 1.+6RD% :.N-8:1.% 2.7.+.H% >,:-.%
=0K0271PF%<,2:0-0H%10%=.-/1.%<+0BPW87?%+8A60+%687+,JP%
B% 60N8<,2:0-GF% 5R% <+.K0::,.18-?1.H% 8<<8+87R+P% =.<R:2,%
E.-00% /x:72,0;�% €.-00% 7.N.D% <.:-0% <+,60101,G% KR12J,,%
j���
%)������%5.18%0:7?%B%601C;%†BPE,7P0‡%<,2:0-,%B..EQ0%
,:>0A-,�%i8AR6007:GD%B%=811.6%:-R>80%K.7.8<<8+87%<+.:7.%
A8<.61,-% 2..+=,187P% =0K0271PF% R>8:72.B% 687+,JPD%
,:2-C>,-% ,F% ,A% .<+.:8% ,% 70<0+?% K.+6,+R07% ,A.E+8/01,0D%
.<,+8G:?%18%=811P0%:.:0=1,F%<,2:0-0H�%%

3:787,D% †BPE,7P0‡% ,% †:N.+0BW,0‡% <,2:0-,% 6.NR7%
<+,:R7:7B.B87?% 10% 7.-?2.% 18% vvw@687+,J0D% 1.% ,% 18% y3@
=,:<-00% K.7.8<<8+878% @% R% =811.N.% S2A06<-G+8% ,F% 10%
.28A8-.:?�%

`7.% 28:807:G% .E\027,B8D% 7.% R% qe@�!�% .1% ,6007%
=.B.-?1.% :2+.61P0% F8+8270+,:7,2,% ,% B:0N.% -,W?%
7+xF2+871PH% .<7,>0:2,H% AR6D% F.7G% ,% :.=0+/,7% �%
8:K0+,>0:2,F% 2.6<.10178% •% S7.D% <.% ,=00D% =.-/1.% :1,A,7?%
8E0++8J,,�%

hE0++8J,,% -0N2.% BPGB-GC7:GD% 0:-,D% 18<+,60+D% B%
G:1PH% =01?% :K.7.N+8K,+.B87?% <+,+.=1PH% <0HA8/�%
48,E.-00%2.B8+1PH%†10=RN‡%@%F+.687,A6%@%<+.GB,7%:0EG%282%
7R6811PHD% :-0N28% JB071.H% .+0.-% B.2+RN% B07.2% =0+0B?0BD%
-,:7BPD% 7+8B,1.2% ,% 7�<�% k% 70:7,+R06.N.% K.7.8<<8+878%
BPGB,-8:?% ,170+0:18G% .:.E011.:7?�% E0A% ,:<.-?A.B81,G%
.<7,>0:2.N.% RB0-,>01,G% F+.687,A6% 18% 2+8GF% 28=+8% F.+.W.%
A860701D% 1.% .1% <+827,>0:2,% ,:>0A807% <+,% 682:,68-?1.6%
AR60�%5Z860>RD%>7.D%18<+,60+D%R%J,K+.B,28%v����%•��	%��D%:%
2.7.+P6% 610% 7./0% =.B0-.:?% <.+8E.787?D% B:x% .E:7.,7% :%
7.>1.:7?C% =.% 18.E.+.7�% F+.687,>0:28G% 8E0++8J,G% 282%+8A%
R:,-,B807:G%<+,%AR60‰;%
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%
X2.+00% B:0N.D% .E\027,B% qe@�!�% EP-% ,A18>8-?1.%

:<+.027,+.B81% <.=% 682:,68-?1.0% K.2R:1.0% +8::7.G1,0� %
3+.60% 7.N.D% <+,% AR60% R601?W807:G% .71.:,70-?1.0%
.7B0+:7,0D% >7.% 782/0% :<.:.E:7BR07% ,AE8B-01,C% .7%
8E0++8J,H�% _8-01?2,H% :.B07�% 0:-,% BP% -CE,70% :1,687?%
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<+,+.=1P0% <0HA8/,% ,% <81.+86PD% B.:<.-?ARH70:?% +0/,6.6%
†-81=W8K7‡% @% :1,62,% :781R7% A86071.% E.-00% +0A2,6,% ,%
>x72,6,�%
�
)ij����*�j*��	���*��*�	
�
%

`7.EP% :K.7.N+8K,+.B87?% ABxA=1.0% 10E.D%
=.:787.>1.% R:781.B,7?% „
����	% qe@�!�% 18% W787,B0% ,%
BPE+87?% .=,1% ,A% 7+xF% +0/,6.B�% †8B7.‡D% †<+,% :B0>8F‡%,-,%
†K0H0+B0+2‡�%

i8::6.7+,6%,F%<.=+.E100�%hB7.687,>0:2,H%+0/,6%
F.7G% ,% 6./07% ,:<.-?A.B87?:G% =-G% :\x62,% :.AB0A=,HD% 1.%
-R>W0% B:x% /0% 0N.% 10% <+,601G7?�% M.@<0+BPFD% B86% <+,=x7:G%
B+R>1RC% .72-C>,7?% B:<PW2RD% B.@B7.+PFD% K.7.8<<8+87D%
:2.+00% B:0N.D% .728/07:G% R:7818B-,B87?% 682:,68-?1RC%
BP=0+/2RD%2.7.+8G%=-G%S7.H%6.=0-,%:.:78B-G07%�%:02R1=P�%
M% ,7.N0% 18% <.-R>011PF% 28=+8F% ER=R7% B,=1P% -,W?% :86P0%
G+2,0%ABxA=P�%

XC/0718G% <+.N+8668% †<+,% :B0>8F‡% E.-00%
,170+0:18�%*+,%0x%BPE.+0%K.7.8<<8+87%:86.:7.G70-?1.%%

%
.72-C>807% B:<PW2R% ,% R:7818B-,B807% 682:,68-?1RC%
BP=0+/2R�% [=182.% <+,% S7.6% 10% <+.,:F.=,7% K.2R:,+.B2,%
.E\027,B8% 18% †E0:2.10>1.:7?‡% @% <+,% 18/87,,% 18% 21.<2R%
:<R:2% „
����	% <.<P7807:G% :K.2R:,+.B87?:G% 18% 282.6@-,E.%
.E\0270D% 18F.=GQ06:G% B% J017+8-?1.H% >8:7,% 28=+8% 5.1%
.760>01% 2B8=+871P6,% :2.E286,% 18% y3@=,:<-00;�% M% ,7.N0D%
102.7.+P0%:1,62,%6.NR7%.28A87?:G%†10%B%K.2R:0‡�%

*+.N+8668%†K0H0+B0+2‡%-,W018%S7.N.%10=.:78728%
•%.E\027,B%:+8AR%/0%ER=07%R:781.B-01%18%†E0:2.10>1.:7?‡D%
>7.% ,% 7+0ER07:G% =-G% 8:7+.K.7.N+8K,,‰% *.S7.6R% 6./1.%
<.:.B07.B87?% ,:<.-?A.B87?% =-G% K.7.:\x62,% :.AB0A=,H%
,6011.%+0/,6%†K0H0+B0+2‡D%:=0-8B%2.++02J,C%S2:<.A,J,,%
B% –% �% :7R<01,�% `7.EP% ,:2-C>,7?% B,E+8J,,D% .>01?%
/0-870-?1.%B.:<.-?A.B87?:G%8B7.:<R:2.6• %

382.B8% /0% <+0=0-?18G% ABxA=18G% B0-,>,18%
70:7,+R06.N.% K.7.8<<8+878ˆ% ‹% EP-% <+,G71.% R=,B-x1D%
2.N=8D% <+.:687+,B8G% :1,62,% B% j����	���˜0% ,% :-0N28%
RB0-,>,B%,F%G+2.:7?D%.E18+R/,-%,A.E+8/01,G%ABxA=%=.%���%•%
����D% -0N2.% .7-,>,6P0% .7% WR6.B% 687+,JP�% l-G% :0+?xA1.H%
+8E.7P% S7.N.D% 2.10>1.D% 10=.:787.>1.D% 1.% +0AR-?787% B:x% /0%
10%782%R/%<-.F�%
%

)ij����_5�-�	�7������
%

*81.+861PH% :1,6.2% B.:F.=8% ,% A8F.=8% |R1P%
<.-R>,7?% .>01?% -0N2.�% 382% ,% =-G% :\x62,% :.AB0A=,HD%
R:781.B,70% „
����	% qe@�!�% 18% W787,B0D% BPE0+,70% +0/,6%
†K0H0+B0+2‡D% B2-C>,70% 8B7.:<R:2•% *+,% /0-81,,% 6./1.%
:=0-87?%2.++02J,C%S2:<.A,J,,%B%=,8<8A.10%@�%0=�%•%–�%0=�%
`7.EP% RB0-,>,7?% 68:W78E% ,A.E+8/01,G% B.:<.-?ARH70:?%
.<7,>0:2,6%AR6.6�%Z-.R<.7+0E-G7?%J,K+.BP6%RB0-,>01,06%
10% :-0=R07D% <.:2.-?2R% =.<.-1,70-?1PF% =078-0H% S7.% 10%
<+,E8B,7�% a82% 282% K.7.8<<8+87% <.AB.-G07% +0N,:7+,+.B87?%
ABxA=P% =.% �@.H% B0-,>,1PD% K.7.:\x628% G+2,F% <-8107% 10%
:.:78B,7% <+.E-06P% @% }<,70+% ,-,% M010+8% 18% K.10%
:R60+0>1.N.%:0N60178%=.-/1P%BPN-G=07?%B0:?68%2+8:,B.%,%
SKK0271.• %
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`7.EP% :K.7.N+8K,+.B87?% |R1R% >0+0A% 70-0:2.<%
,-,%A+,70-?1RC%7+RERD%<+,=x7:G%,AN.7.B,7?%<0+0F.=1,2%=-G%

2+0<-01,G% J,K+.B,28% 2% .2R-G+R�% *+.Q0% B:0N.%
B.:<.-?A.B87?:G% 7.12.H% :78-?1.H% <-8:7,12.HD% .=,1% 2.10J%
2.7.+.H%2+0<,7:G%A8%.2R-G+1PH%RA0-%70-0:2.<8D%8%2%=+RN.6R%
<+,% <.6.Q,% W787,B1.H% K.7.N8H2,% <+,2+R>,B807:G%
K.7.8<<8+87�% ^-8B1.0D% ,AN,E8G% <-8:7,1RD% =.E,7?:G%
:..:1.:7,% .2R-G+8% ,% .E\027,B8D% 8% 782/0% +8:<.-./,7?%
B10W1,H% 2+8H% .<+8BP% .E\027,B8% 282% 6./1.% E-,/0% 2%
.2R-G+R�% Z=0:?% <+,=x7:G% <+.GB,7?% .:.ERC% 822R+871.:7?D%
<.:2.-?2R% .E\027,B% „
����	˜8% ,6007% BP=B,/1RC%
2.1:7+R2J,C%,%10:2.-?2.%601G07%:B.x%<.-./01,0%<+,%:6010%
AR68% ,% +0/,6.B% +8E.7P�% X.B07RC% .EGA870-?1.% .:78B,7?%
A8A.+%60/=R%.2R-G+.6%,%.E\027,B.6%B% @ ��%66‰%%

*+.B0=,70% ,:<P781,G% =1x6D% 18B0=G% B:C%
2.1:7+R2J,C% 18% .7=8-x11P0% A061P0% .E\027P�% *+,% S7.6D%
:2.+00%B:0N.D%BP%RB,=,70%18%=,:<-00%K.7.8<<8+878%:B07-.0%
=,KKRA1.0% <G71.�% kB0-,>?70% AR6D% >7.EP% †+8:7G1R7?‡%
,A.E+8/01,0% 18% B0:?% 28=+�% 48:7+.H70% +0A2.:7?D% B+8Q8G%
.2R-G+1PH% RA0-% K.2R:,+.B2,�% M.A6./1.% 18% ,A.E+8/01,,%
<.GBG7:G%7x61P0D%:-0N28%+8A6P7P0%7.>2,%•%<P-?%18%-,1A8F%
.E\027,B8% <.E-,A.:7,% .7% vvw@687+,JPD% :78BW8G% F.+.W.%
+8A-,>,6.H% <+,% +0A2.6% R601?W01,,% .71.:,70-?1.N.%
.7B0+:7,G�%X%S7,6%GB-01,06%<+,=x7:G%:6,+,7?:G•%

]2B,B8-0171.0% K.2R:1.0% +8::7.G1,0% :,:706P%
70-0:2.<% 5A+,70-?18G% 7+RE8;% –% K.7.8<<8+87% .<+0=0-G07:G%
<R706% <0+061./01,G% RB0-,>01,G% 70-0:2.<8% 18% K.2R:1.0%
+8::7.G1,0% .E\027,B8% K.7.8<<8+878�% *+,% !@2+871.6%
.<7,>0:2.6% AR60% .E\027,B% qe@�!�% .E-8=807% K.2R:1P6%
+8::7.G1,06%  &�"% 66D% >7.% S2B,B8-0171.%   �% 66% <+,%
,:<.-?A.B81,,% !�@66% <-x1.>1.N.% K.7.8<<8+878�% *.S7.6 RD%
18<+,60+D% 0:-,% K.7.N+8K,+.B87?% |R1R% >0+0A% 70-0:2.<%
†h-?2.+‡% <+,% &&@2+871.6% RB0-,>01,,D% 7.% S2B,B8-0171.0%
K.2R:1.0%+8::7.G1,0%B:0H%:,:706P%:.:78B,7%&&%F%  �%66%n%
 ��!�%66�%t1P6,%:-.B86,D%S7.%+8B1.:,-?1.%,:<.-?A.B8 1,C%
†Z01,78‡% 5,-,% =+RN.N.% !�@66% <-x1.>1.N.% K.7.8<<8+878;% :%
70-0.E\027,B.6D% .E-8=8CQ,6% K.2R:1P6% +8::7.G1,06%
.2.-.% �%607+.B‰%%

l-G% :\x62,% |R1P% 5,% <-8107;% :% 70-0:2.<.6% 6./1.%
<+,601G7?%+8A-,>1P0%:C/071P0%<+.N+866PD%B%7.6%>,:-0%,%
<.-1.:7?C% 8B7.687,>0:2,H% +0/,6% 5.72-C>,70% B:<PW2RD%
B:0N=8%,:<.-?ARH70%8B7.:<R:2D%10%A8ER=?70%<+.%B.A6./1.:7?%

2.++02J,,% S2:<.A,J,,‰;�% „
����	% qe@�!�% F.+.W.%
:<+8B-G07:G% :% 8B7.687,>0:2,6% 18B0=01,06% 18% +0A2.:7?% B%

R:-.B,GF%10BP:.2.H%.:B0Q011.:7,%•%<+.E-068%10%B%S7.6D%8%
B%7.6D%>7.EP%†<.H687?‡%6.6017%682:,68-?1.N.%:<.2.H:7B,G%
876.:K0+P�% t6011.% A=0:?% <+.GB-G07:G% B% <.-1.H% 60+0%
<+0,6RQ0:7B.%J,K+.B.N.%K.7.8<<8+878%<0+0=%<-x1.>1P6�%
10+0A2,0% 28=+P% 6./1.% 7R7% /0% R=8-,7?% ,% <+.B0:7,% :\x62R%
A81.B.�%
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„
����	% qe@�!�% <.AB.-G07% <+.B.=,7?% 10% 7.-?2.%
K.7.@D%1.%B,=0.:\x62R%5:.%ABR2.6%,%>8:7.7.H%!�%28=+.B�:02;%
B%=BRF%+0/,68F%:%+8A+0W01,06%!��F���%,%���F�&�%<2�%u:7?%
10E.-?W8G% .:.E011.:7?�% 0:-,% BP% ,:<.-?AR070% B% :B.x6%
K.7.8<<8+870% =-G% F+8101,G% ,1K.+68J,,% �w@j�I��
�% v�
 �%
7,<8%_D%7.%682:,68-?1.0%B+06G%10<+0+PB1.H%B,=0.:\x62,%
<+,% +8A+0W01,,% ���F�&�% :.:78B,7% B:0N.%  �% :02% 57.% 0:7?%
:1,68C7:G%+.-,2,D%28/=PH%<.% �%:02R1=%,-,%601?W0;�%M%�w@
28+78F% 7,<8% z% <.=.E1PF% .N+81,>01,H% 107�% 48% 6.H% BAN-G=D%
S7.% 10% 10=.:787.2% 28+7% 7,<8% _D% 8D% 18.E.+.7D% ,F%
<+0,6RQ0:7B.% •% <+,% 8:7+.1.6,>0:2.H% B,=0.:\x620% 107%
1R/=P% :1.B8% 18/,687?% 18% 21.<2R% A87B.+8D% >7.EP% <+0+B87?%
<+.J0::�% Z18>,7D% 10% ER=07% -,W1,F% B,E+8J,HD% 8%  �% :02R1=%
10<+0+PB1.H% B,=0.A8<,:,% B<.-10% FB87,7% =-G%
8:7+.1.6,>0:2,F%J0-0H�%

3% :./8-01,CD% <+,% E.-?W,F% RB0-,>01,GF% G+2.:7?%
,A.E+8/01,G% |R1P% ,% <-8107% <+,% B,=0.:\x620% 6./07%
.28A87?:G% 10=.:787.>1.H% =8/0% <+,% 682:,68-?1.H%
2.++02J,,% S2:<.A,J,,�% Z=0:?% =B8% BPF.=8�% ,-,% :1,A,7?%
RB0-,>01,0% 70-0:2.<8D% ,-,% .E+8E.787?% B,=0.,A.E+8/01,0%
18% 2.6<?C70+0D% <.BP:,B% G+2.:7?% ,% 2.17+8:71.:7?% <+,%
<.6.Q,%:<0J,8-?1PF%K,-?7+.B�%
%
.-�&�%/�*�3�EB&%/�� D%N�%M.-.N=8%
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_8+:���% Z8N8=.>18G% 2+.B8B.@2+8:18G% <-81078% :% =8B1,F%
B+0601%<+,B-028-8%B1,681,0%8:7+.1.6.B�%u0%18E-C=8-,%4�%
3.<0+1,2D% a,F.% €+8N0D% _�% 30<-0+D% d�% ^CHN01:% ,% =+RN,0% BP@
=8CQ,0:G% R>01P0�% t170+0:% 2% _8+:R% .:.E011.% R:,-,-:G%B%
2.1J0% d•dŠ18>8-0% dd% B028�% M.A1,2-8% =8/0% N,<.70A8% .%
18-,>,,%+8AR61.H%/,A1,%18%<-81070�%

t=0G% .E,7806.:7,% =+RN,F% 6,+.B% 10% 1.B8% Š% 00%
BP:28APB8-,%0Q0%l+0B10N+0>0:2,H%%%K,-.:.K@6870+,8-,:7%
]<,2R+D% +,6:2,H% K,-.:.K@6870+,8-,:7% |R2+0J,HD% <.A=100%
Š% l/�% €+R1.D% t�% 30<-0+D% d�% ^CHN01:D% t�% 3817D% *�% |8<-8:% ,%
=+RN,0�% [:.E011.% N.+G>.% .E:R/=8-8:?% ,=0G% .E,7806.:7,%
_8+:8�%
M% &�"%N.=RD%18E-C=8G%_8+:D%8:7+.1.6P%h�%X022,D%k�%l.R:%,%
]�% ^.-=81% A8607,-,% 18% 0N.% <.B0+F1.:7,% 7.12,0% <+G6P0%
-,1,,�% X022,% 18AB8-% S7,% -,1,,% 2818-86,�% [=182.% B% 7.%
B+06G%1,27.%,A%18E-C=870-0H%10%.E+87,-%18%1,F%=.-/1.N.%
B1,681,G�%
M%  &##% N.=R% B.% B+06G% B0-,2.N.% <+.7,B.:7.G1,G% _8+:8%
,78-?G1:2,H% 8:7+.1.6% l/�% X2,8<8+0--,% .E18+R/,-% 18%
<.B0+F1.:7,% 70F% R>8:72.B% <-8107PD% 2.7.+P0% +81?W0%
R:-.B1.% EP-,% 18AB81P% †:RW0H‡D% :072R% 7.12,F% <+G6PF%
-,1,H�% [1% 782/0% 18AB8-% ,F% †I���
�‡�% 3:787,D% S7.% :-.B.% B%
,78-?G1:2.6% GAP20% .A18>807% 10% 7.-?2.% †2818-‡D% 1.% ,%
†<+.-,B‡D% †<+.7.2‡D% †+R:-.‡% 5+02,;D% †/0-.E‡�% 4.% ,6011.%
†2818-P‡% Š% 282% :07?% ,++,N8J,.11PF% :..+R/01,H% Š%
A82+0<,-,:? � A8% S7,6,% 68+:,81:2,6,% .E+8A.B81,G6,D% F.7G%
:86% X2,8<8+0--,% <.18>8-RD% B,=,6.D% 10% B2-8=PB8-% 782.H%
:6P:-%B%<+0=-./011PH%,6%70+6,1�%
X2,8<8+0--,%.7607,-D%>7.%=-,18%2818-.B%2.-0E-07:G%.7%���%
=.% 10:2.-?2,F% 7P:G>% 2,-.607+.BD% W,+,18Š.7% !�% =.% ���Š
!��% 26�% [1% :.:78B,-% 28+7R% <.-RW8+,H% _8+:8D% 18% 2.7.+.H%
BP>0+7,-% B:0%   !% A860>011PF% ,6% 2818-.B�% 38/=PH% 2818-%
W0-% .7% .=1.N.% E.-?W.N.% 7061.N.% <G718% 5†6.+G‡;% 18%
<.B0+F1.:7,%_8+:8%=.%=+RN.N.D%1.%1,%.=,1%10%.281>,B8-:G%
<.:+0=,%†:RW,‡�%

X2,8<8+0--,% <+.=.-/,-% :B.,% 18E-C=01,G% B.% B+06G%
:-0=RCQ,F%<+.7,B.:7.G1,H%_8+:8%B% &#"D% && D &&�D% &&�D%
 &&&D%  &"�% N.=8FD% <+,>06% B%  &"�% N.=R% .1% A8607,-%
†18B.=101,0‡% B% :0B0+1.6% <.-RW8+,,% ,% :BGA811.0% :% S7,6%

†+8A=B.01,0‡% 2818-.B�% €.-00% E-8N.<+,G71P6% =-G%
18E-C=01,H% EP-.% .>0+0=1.0% B0-,2.0% <+.7,B.:7.G1,0%
_8+:8% B%  &"�% N.=R�% M% +0AR-?7870% S7,F% 18E-C=01,H%
X2,8<8+0--,% :2-.1,-:G% 2% 6101,CD% >7.% 2818-P% Š% S7.%
,++,N8J,.11P0% :..+R/01,G�% M% 7.6% /0% N.=R% 860+,281:2,H%
8:7+.1.6% M�% *,20+,1N% .72+P-% <G718D% ,-,% RA-PD% B% 60:78F%
:-,G1,G%2818-.BD%18AB811P0%,6%†.8A,:86,‡�%

M% 2.1J0% d•dŠ18>8-0% dd% B028% ,AR>01,06% _8+:8% A81G-:G%
860+,281:2,H% 8:7+.1.6% *�% |.B0--�% [1% :.:78B,-% N-.ER: %
_8+:8% ,% 18<,:8-% +G=%:7870H% ,%21,ND% B% 2.7.+PF% =.28APB8-D%
>7.% 68+:,81:2,0% 2818-P% ,:2R::7B011.N.% <+.,:F./=01,G % ,D%
:-0=.B870-?1.D% 18% _8+:0% ,6007:G% BP:.2..+N81,A.B8118G%
/,A1?�% *.% 6101,C% |.B0--8D% N0.607+,>0:2,% <+8B,-?18G%
:07?% ,% <+G6.-,10H1.:7?% 2818-.B% 10% <.AB.-G-,%
,170+<+07,+.B87?% ,F% 282% +R:-8% +02% ,-,% 7+0Q,1P�% |.B0--%
<.-8N8-D%>7.%E.+.A=P%18%|R10%,%_0+2R+,,D%=0H:7B,70-?1.D%
7+0Q,1PD% 8% B.7% 68+:,81:2,0% 2818-P% Š% +0AR-?787% +8E.7P%
+8AR61PF% :RQ0:7B�% *.:2.-?2R% -07.6% B.% B+06G% 78G1,G%
<.-G+1PF% :10N.BPF% W8<.2% _8+:8% 2818-P% 70610C7% <.%
18<+8B-01,C% .7% <.-C:.B% 2% S2B87.+RD% |.B0--% R7B0+/=8-D%
>7.% B% 2818-P% :<0J,8-?1.% A8<R:2807:G% B.=8% ,% B=.-?% 1,F%
<.GB-G07:G% +8:7,70-?1.:7?D% B% .8A,:8F% /0D% +8A60Q011PF%
:+0=,% 68+:,81:2.H% <R:7P1,D% 18F.=G7:G% 68+:,81:2,0%
18:0-011P0%<R127P�%

*+0=:78B-01,G% |.B0--8% 282% ER=7.% EP% <.=2+0<-G-,:?%
18E-C=01,G6,D%2.7.+P0%B.%B+06G%B0-,2.N.%<+.7,B.:7.G1,G%
_8+:8% B%  "�"% N.=R% <+.B.=,-% 18% *R-2.B:2.H% .E:0+B87.+,,%
^�%h�%a,F.B�%MPG:1,-.:?D%>7.%68+:,81:2,0%<.-G+1P0%W8<2,%
A0-01.B87.N.% .770128% ,% B10W10% 18<.6,18C7% -0=�% ^�% h�%
a,F.B%<+0=<.-./,-D%>7.%<.-G+1P0%W8<2,%:.:7.G7%,A%-?=8D%
<.2+P7.N.%7.12,6%:-.06%,10G�%X%18:7R<-01,06%B0:1P%,10H%
:78,B807D%<+,>06%%70610C7%%,%68+:,81:2,0%†6.+G‡D%,%B.-18%
<.706101,G% +8:<+.:7+81G07:G% .7% <.-C:.B% 2% S2B87.+R�%]7.%
=8-.% <.B.=% *�% |.B0--R% ,% 0N.� <.:-0=.B870-G6% % % :>,787?%%%
†6.+G‡% .E-8:7G6,D% <.2+P7P6,% +8:7,70-?1.:7?CD% 2.7.+8G%
B60:70% :% 78-.H% B.=.H% +8:<+.:7+81G07:G% B=.-?% 2818-.B%
_8+:8�%

%

�
%

*.>7,% .=1.B+06011.% :% |.B0--.6% _8+:% ,::-0=.B8-,%
0B+.<0H:2,0%R>01P0%]�%h17.1,8=,%,%XB�%h++01,R:�%_101,G%
,F% EP-,% =,8607+8-?1.% <+.7,B.<.-./1P6,% B.AA+01,G6%
X2,8<8+0--,% ,% |.B0--8% Š% 2818-P% _8+:8% 10%
,:2R::7B011.N.D% 8% 0:70:7B011.N.% <+.,:F./=01,GD%
:-0=.B870-?1.D% 107% 18% S7.H% <-81070% ,% BP:.2..+N81,A.@
B811.H% /,A1,�% h17.1,8=,% R7B0+/=8-D% >7.% <+,% E.-?W.6%
/0-81,,%A8%2818-P%6./1.%<+,1G7?%N+R<<P%>0+1PF%<G701%18%
2.17,10178-?1PF% .E-8:7GF�% †u:-,% <.=% 2818-86,% _8+:8%
<.1,687?% <+G6P0% -,1,,DŠ% <,:8-% h17.1,8=,DŠ7.% 2818-PD%
2.10>1.D% 10% :RQ0:7BRC7�% u:-,% /0% <.=% 2818-86,% <.1,687?%
10<+8B,-?1P0% 0:70:7B011P0% <.-.:2,D% 7.% 2818-P% :RQ0:7BR@
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C7‡�% h++01,R:% :>,78-% 2818-P% 7+0Q,186,% B% 68+:,81:2.H%
2.+0D% <.=.E1P6,% A061P6% 7+0Q,186% B=.-?% <.E0+0/?G%
a,F.N.%.20818�%

X<.+P%<.%<.B.=R%2818-.B%_8+:8%10%<+02+87,-,:?%,%<.:-0%
B0-,2.N.%<+.7,B.:7.G1,G%<-8107P%B% "��%N.=R�%uB+.<0H:2,0%
R>01P0%<+,:.0=,1,-,:?%2%BAN-G=86%h17.1,8=,%,%h++01,R:8%
Š% .% 0:70:7B011.6% <+.,:F./=01,,% 2818-.BD% 860+,281:2, 0%
8:7+.1.6P% <.==0+/,B8-,% % N,<.70AR% % |.B0--8�%
*+.=.-/8BW,0:G% 18E-C=01,G% _8+:8% <.=7B0+=,-,%
:RQ0:7B.B81,0% 2818-.BD% 10% +0W01% EP-% B.<+.:% -,W?% .E%,F%
<+,+.=0�% t170+0:% 2% _8+:R% 18W0-% .7+8/01,0% ,% B%
FR=./0:7B011.H% -,70+87R+0�% uQ0% B%  &"#% N.=R% <.GB,-:G%
+.681%3�%|8::B,J8%†48%=BRF%<-81078F‡%.%<.-070%-C=0H%18%
_8+:D%N=0%.<,:PB8-8:?%<+,+.=8%<-8107P%,%/,A1?%68+:,81�%

M%+.6810%^�%kS--:8%†€.+?E8%6,+.B‡%5 &"&%N�;%E0:<.Q8=1P0%
68+:,810%<P78-,:?%<.2.+,7?%>0-.B0>0:7B.�%h�%h�%€.N=81.B%
B% +.6818F% †3+8:18G% AB0A=8‡% 5 "�&% N�;% ,% †t1/010+% _S11,‡%
5 " !%N�;%.7607,-D%>7.%68+:,81:2RC%:RWR%<+.+0A8C7%2818-PD%
<+.+P7P0%68+:,8186,%-,W?%���%%-07%%18A8=�%%^0+.H%%+.6818%
h�%4�%a.-:7.N.%†hS-,78‡%5 "��%N�;%,1/010+%|.:?D%<.=-078G%2%
_8+:RD% †/8=1.% BN-G=PB8-:G% B% S7R% :07?% -,1,H�% B.7% .1,D%
:B.=GQ,0% :% R68% 8:7+.1.6.BD% <.:7.G11.% 601GCQ,0:GD% N0.@
607+,>0:2,% <+8B,-?1P0D% 10<.:7,N806P0% 2818-P% _8+:8‡�%M%
+.6810% X�% _,F8S-,:8% †40E0:1PH% 2.+8E-?‡% 5 "�#% N�;%
R7B0+/=8-.:?D% >7.% †B:G% S78% :,:7068% 2818-.B% EP-8D%
+8AR6007:GD% =0-.6% +R2% >0-.B0>0:2,F‡�% M%  "� % N.=R% i�%
€+S=E0+,% BP<R:7,-% :E.+1,2% +8::28A.B% †_8+:,81:2,0%
F+.1,2,‡�% u:7?% B% S7,F% 1.B0--8F% ,% BP:.FW00% 68+:,81:2.0%
6.+0D%,%N.-RE8G%B.=8%B%=-,11PF%N-RE.2,F%2818-8F�%

3.:6,>0:2,0% ,::-0=.B81,G% +8AB0G-,% 6,K% .E%
,:2R::7B011.6% <+.,:F./=01,,% 68+:,81:2,F% 2818-.B�% 48 %
<0+BPF%2.:6,>0:2,F%:1,628F%_8+:8%<+0=:78-8%<.B0+F1.:7?D%
<.>7,% :<-.W?% <.2+P78G% 2+870+86,�% M% 102.7.+PF% :-R>8GF%
,AB0:71P0% +8100% 68+:,81:2,0% 2818-P% :.B<8-,% :% J0<.>2.H%
2+870+.BD% 8% .8A,:P% EP-,% .7./=0:7B-01P% :% 2+R<1P6,%
2+870+86,�% t782D% 6./07% EP7?D% <+8B% EP-% h17.1,8=,D%
:>,78BW,HD% >7.% A8% 2818-P% <+,1,68C7:G% N+R<<P% 7061PF%
<G701%18%<.B0+F1.:7,%_8+:8ˆ%

M%  "# % N.=R% EP-,% <.-R>01P% 1.BP0% :1,62,% 68+:,81:2.H%
<.B0+F1.:7,�%MA.+86%R>01PF%<+0=:78-8%N,N817:28G%+,K.B8G%
=.-,18D%2.7.+8G%<.%:B.,6%+8A60+86%6./07%EP7?%:+8B1,68%:%
+,K7.B.H% :,:706.H% M.:7.>1.H% hK+,2,�% *+,:78-?1.0%
B1,681,0% <+,B-02-,% ,AB,-,:7P0% 2818-P% :% <+,7.286,D%
B0:?68%18<.6,18CQ,0%+R:-8%A061PF%+02�%

M% K0B+8-0%  "#�% N.=8% :.B07:2,H% 2.:6,>0:2,H% 8<<8+87%
†_8+:@�‡% BPW0-% 18% .+E,7R% ,:2R::7B011.N.% :<R71,28%
<-8107PD% 8% >0+0A% 60:GJ% :<R:2806PH% 8<<8+87% :781J,,%
†_8+:@�‡% :.B0+W,-% <.:8=2R% 18% <.B0+F1.:7?% _8+:8�% 48%
:1,620%.=1.N.%,A%R>8:72.B%<.B0+F1.:7,%A86071P%-,10H1P0%
=0<+0::,,D% 18<.6,18CQ,0% =.-,1P% A061PF% +02�% [1,% 10%
:.B<8=8C7% :.% :78+,11P6,% 2818-86,% X2,8<8+0--,D% .=182.%
B:<.61,6�%.=1.%,A%A18>01,H%:-.B8%†I���
�‡Š+R:-.%+02,‰%

M% "#�%N.=R%2%_8+:R%.7<+8B,-,:?%8<<8+87P%†M,2,1N@ ‡%,%
†M,2,1N@�‡�%%
[:1.B1.H%,F%A8=8>0H%EP-%<.,:2%/,A1,%18%_8+:0�%*+,E.+PD%
R:781.B-011P0% 18% <.:8=.>1PF% .7:028F% †M,2,1N.B‡D% 10%
.E18+R/,-,%1,%<+,A182.B%/,A1,D%1,%00%:-0=.B%B%<+.W-.6�%
*+8B=8D% B.A6./1.:7?% .+N81,>0:2.H% /,A1,% 18% _8+:0% 10%

,:2-C>807:GD%B0=?%00%<.,:2,%<+.B.=,-,:?%18%.N+81,>011.6%
R>8:720% <-8107P�% 4.% 7.-?2.% †B.A6./1.:7?‡% /,A1,‰% 407%
68+:,81D%107%+8AR61PF%:RQ0:7BD%G2.EP%:.A=8BW,F%:07?%,+@
+,N8J,.11PF%2818-.B���%

t782D% 68+:,81:2,0% -,10H1P0% =0<+0::,,D% F.7G% ,% 10%
:.B<8=8CQ,0% :% 2818-86,% 18% :F068F% X2,8<8+0--,% ,%
|.B0--8D% .28A8-,:?% B% .=1,F% :-R>8GF% .E681.6% A+01,GD%7.%
0:7?% J0<.>2.H% 7061PF% <G701% 52+870+.B;D% 282�% ,% =R68-%
h17.1,8=,D% B% =+RN,FŠ+R:-86,% BP:.FW,F% <.7.2.BD% B%
7+07?,FŠ% :07?C% N-RE,11PF% +8A-.6.BD% 282% <+8B,-?1.%
<+0=<.-8N8-% h++01,R:�% 3+8:,B8G% N,<.70A8% |.B0--8%
<.-1.:7?C% +8AB01>818‰% 4.% :% 10H% 7+R=1.% +8::787?:G�% t%
<,:870-,@K8178:7P%=8/0%B%18W,%=1,%<+.=.-/8C7%<,:87?%.%
2818-8F% ,% 68+:,818F�% a82D% B% +.6810% 3�% *+,:78% †_8W,18%
<+.:7+81:7B8‡%5 "#�%N�D%+R::2,H%<0+0B.=Š "#"%N�;%68+:,810%
/,BR7% B% N.+.=8FD% <.2+P7PF% 10<+.1,J806P6,% 2R<.-86,D%8%
B=.-?% 2818-8D% †<+G6,A18���% 2.7.+.N.% 10% :..7B07:7B.B8-8%
=.<RQ01,C% .% 0N.% 0:70:7B011.6% <+.,:F./=01,,‡D% 7G1R7:G%
A8+.:-,%2+8:1PF%+8:701,H�%
t7.N,%A18601,7.6R%:<.+R%.%68+:,81:2,F%†2818-8F‡%<.=B0-8%
:787?G% *�% _..+8% †i02B,06% <.% 2818-86‡D% <.GB,BW8G:G% B%
 "##% N.=R% B% †yR+18-0% €+,781:2.H% 8:7+.1.6,>0:2.H% 8::.@
J,8J,,‡�% hB7.+% <+.=0-8-% <+.:7.H% ,% RE0=,70-?1PH%
S2:<0+,6017�% 18% 28+7R% _8+:8D% :.:78B-011RC% <.% :1,6286%
†_8+,10+8@"‡D% .1% 18-./,-% :072R% †2818-.B‡% |.B0--8�% t•%
1,%.=,1%,A%†2818-.B‡D%<.>7,%:7.-07,0%+8B1.%ER=.+8/,BW,F%
B..E+8/01,0% :<0J,8-,:7.B% ,% -C=0HD% =8-02,F% .7% 18R2,D% 10%
:.B<8-% :% +08-?1P6,% =078-G6,% <.B0+F1.:7,% _8+:8�%
3+8:,B8G%N,<.70A8%<+0B+87,-8:?%B%2+8:,BRC%-0N01=R�%
:�C��)%AHB&��%�
N���8	����?��	���5h
��&���L�
�
		�&7�i�`�#��^jka�$� ��
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%
i8A% <G7?% <0+0>,78-% -02J,C% h1=+0G% l6,7+,0B,>8% |,1=0D%
.<RE-,2.B811RC% B% Ž% "% †40E.:B.=8‡% A8% ���#% N.=�% `0:71.%
N.B.+GD% <.+8/807�% t% 28+7,18% M:0-011.HD% .28APB8CQ0H:G%
B1.B?%<.>7,%>7.%B0>1.HD%,%7.%68:70+:7B.%<.<R-G+,A87.+8D%:%
2.7.+P6% B:0% S7,% :-./1P0% B0Q,% <+0<.=1.:G7:G% 8B7.+.6�%
48>8B% >,787?D% .7.+B87?:G% <+.:7.% 10-?AG�% t% F.70-.:?%EP%
<.=0-,7?:G% 6P:-G6,% <.% S7.6R% <.B.=R% :% -CE,70-G6,%
8:7+.1.6,,% •% >,7870-G6,% /R+18-8�% M.@<0+BPFD% 7068% R/%
E.-?1.% A8FB87PB8CQ8G�% M.@B7.+PFD% B.A6./1.D% :0+?xA1P0%
R>x1P0D% 2.7.+P6% =.:7R<18% B:G% 6870687,>0:28G% 2+8:.78%
S7.H% 70.+,,D% RB,=0B% :R/=01,G% -CE,70-0HD% :6.NR7% E.-00%
<+8B,-?1.%:7+.,7?%<.<R-G+1P0%-02J,,�%%

M% W2.-0% G% R>,-:G% <.% R>0E1,2R% 8:7+.1.6,,%
M.+.1J.B8@M0-?G6,1.B8% 5_.:2B8D% *+.:B0Q01,0D%  "#&% N�;�%
M.7%>7.%786%18<,:81.%.%2.:6.N.1,,�%

†_870+,8-,:7,>0:28G% 2.:6.N.1,G% :>,7807%
E0::6P:-011P6% B.<+.:% .% 18>8-0% 6,+8% ,% .% <+.,:F./=01, ,%
M:0-011.H�% M0:?% .<P7% >0-.B0>0:7B8% <.28APB807D% >7.%
6870+,G% 10:.A,=8068% ,% 10R1,>7./8068�% [18% -,W?% 601G07%
K.+6R% :B.0N.% :RQ0:7B.B81,G‡�% h% 0QxD% >R7?% =8-?W0% •%
†M:0-0118G% B% :B070% 18R>1PF% =811PF% .28APB807:G%
E0:2.10>1.H%B.%B+0601,D%7�0�%B0>1.H%,%B0>1.%601GCQ0H:G‡�%

t% S7.% 10:6.7+G% 18% 7.D% >7.% 10:2.-?2,6,% :7+81,J86,%
+81?W0%18<,:81.%,%.%2+8:1.6%:60Q01,,%N8-827,2D%,%.%7.6D%
>7.%.2.-.% �%6-+=�%-07%18A8=%†:+0=1GG%<-.71.:7?%6870+,,%
B.% M:0-011.H% EP-8D% <.@B,=,6.6RD% .>01?% BP:.2.H‡�% 48W8%
6078N8-827,28D% <.% €.+,:R% h-02:81=+.B,>R% M.+.1J.BR@
M0-?G6,1.BRD%GB-G07:G%-,W?%>8:7?C%B0>1.H%M:0-011.H•%%

`06%10%61.N.-,28G%M:0-0118G%|,1=0ˆ%
*.7.6%282@7.%:78-.%10%<+,1G7.%N.B.+,7?%.%7.6D%>0N.%B%

<+,1J,<0% RB,=07?% 10-?AG% •% M:0-0118G% :78-8% .=18D%
+8:W,+01,0%0x%•%+8:W,+01,06%B:0N.%6,+8�%a82D%<.%2+8H10H%
60+0D% .E:7.G-.% =0-.% B% <.<R-G+1.H% -,70+87R+0�% M% 21,N0%
t.:,K8% X86R,-.B,>8% ‚2-.B:2.N.% †M:0-0118GD% /,A1?D%
+8AR6‡% 0:7?% B8+,817P% <R-?:,+RCQ0H% M:0-011.H% •% <.:-0%
2.1J8% .=1.H% B.A1,2807% =+RN8GD% :% =+RN,6% 18E.+.6%
K,A,>0:2,F%2.1:7817%•%B:0-011P0%+8A=0-01P%E0:2.10>1P6,%
<+.60/R7286,% B+0601,�% M% <+,1J,<0% •% 78% /0% 61.N.-,28G%
M:0-0118G% |,1=0D% B0=?% R% 10N.% >8:7,% M:0-011.H% 7.% /0%
1,2.N=8%10%:6.NR7%RB,=07?:G•%

4.%70.+,G%|,1=0%.:1.B818%18%<.:-0=1,F%.72+P7,GFD%
,% ,6007% R/0% 10% 7.-?2.% -.N,>0:2RC% :7+.H1.:7?D% 1.% ,%
K,A,>0:2.0% .E.:1.B81,0�% M0>18GD% F.7G% ,% ER+-GQ8G% <+,%
S7.6D%61.N.-,28G%M:0-0118G%h�%l�%|,1=0�%

t1K-GJ,GD% ,-,% +8A=RB81,0D% 18:7.-?2.% +8A=B,N807%
+8A1P0%0x%>8:7,D%>7.%B%18E-C=806.H%186,%.E-8:7,%†B:0N.@
7.‡%B% !%6,--,8+=.B%:B07.BPF%-07%6P%B,=,6%0x%.=1.+.=1.H%
•%,%<.%K,A,>0:2,6%A82.186D%,%<.%+8:<+0=0-01,C%6870+,,�%M%
=+RN,F% /0% 0x% >8:7GFD% .7=0-x11PF% .7% 18:% 782,6,%
+8::7.G1,G6,D% >7.% 6./1.% :28A87?% •% 18B:0N=8D% =+RN.0%
:28-G+1.0% <.-0D% =+RN,0% >8:7,JPD% =+RN,0% B,=P%
BA8,6.=0H:7B,H•% 40:.F+8101,0% E8+,.11.N.% A8+G=8D%
<.+.=,BW00%6870+,C%B%18W06%6,+0%•%BP<.-1G07:G%B%J0-.6%
=-G% B:0H% 61.N.-,2.H% M:0-011.H�% 3B817.BP0% K-R27R8J,,%
<.+./=8C7% :2.<-01,G% N8-827,2% @% 18,E.-?WRC% % B0-,>,1R% B%
†18W06‡% 6,+0�% t782D% =-G% .E\G:101,G% A82.1.60+1.:70H%
18W0H%M:0-011.H%<+,F.=,7:G%<+0=<.-8N87?%:RQ0:7B.B81,0%
B%<+,1J,<0%1018E-C=806PF%>8:70H�%5]7.%7.D%>7.%<.1G-%GD%1.D%
B.A6./1.D%,%.W,E8C:?%•%h�3�;�%%

[N+.618G%M:0-0118G%:%+8A1P6%18E.+.6%K,A,2�%]7.D%
28/07:GD% B:x% .E\G:1G07�% M60:7.% 817+.<1.N.% <+,1J,<8%
5M:0-0118G% :RQ0:7BR07% =-G% 18:;% 18E.+% :-R>8H1.:70HD%B%
.=1.H% ,A% 2.7.+PF% 6P% :6.N-,% BP/,7?�% *.% |,1=0D% 18E.+%
K,A,2%F.7G%,%.N+.601D%1.%2.10>01D%8%<.7.6R%N=0@7.%B%=8-x2,F%
=8-GF% 6P% B:0% 6./06% <.B7.+,7?:G% •% ,% S7.% .1% 18APB807%
.<7,6,:7,>0:2.H% 1.B.:7?CD% <.:2.-?2R% =.% :,F% <.+% B.% B:0F%
B8+,8178F%6P%,:>0A8-,%18:.B:06�%

L
�;�M����$�"�>��
U�����\����������
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�
�?�
K� %
@%<.x7:G%B%.=1.H%,AB0:71.H%<0:10�%

t% B.7% A=0:?@7.% F.70-.:?% EP% <.N.B.+,7?�% `7.@7.% B.7% 7R7% 10%
7.�% M:<.6,1807:G% ]H1W70H1D% 2.N=8% .1% <+0=:78B-G-% :0EG%
10:RQ06:G% B0+F.6% 18% :B07.B.6% -R>0�% t% 2.N=8% .1% B2-C>8-%
:B.H%K.18+,2D%:B07%%R1.:,-:G%.7%10N.%:.%:2.+.:7?C%:B078‰%

]78% ,17R,J,GD% S78% B0+8D% 18B0+1.0D% ,% <+,B0-8% 0N.%
B<.:-0=:7B,,%2%70.+,,%.71.:,70-?1.:7,�%M:x%18>,1807 :G%:%
B0+PD% 2.7.+8G% B<.:-0=:7B,,% -,E.% .E-02807:G% B%
6870687,>0:2,0% K.+6R-PD% -,E.•% ,:>0A807D% 10%
<.=7B0+/=8G:?�% |,1=0% B0=?% 7./0% N.B.+,-% .% 61.N.-,2.H%
M:0-011.HD% 0Qx% 7.-?2.% <.-R>8G% 281=,=87:2RC�% h% 0Qx%
]H1W70H1% N.B.+,-D% >7.% †N.:<.=?% €.N% 10% ,N+807% B% 2.:7,‡�%
^.B.+,-%.1%S7.%<.%<.B.=R%1.B.H%7.N=8%2B817.B.H%70.+,,�%h%
B0=?% ,6011.% 2B817.B8G% 70.+,GD% 2B817.BP0% K-R27R8J,,%
†<.7+0E.B8-,%=-G%:0EG‡%61.N.-,2.H%M:0-011.H�%t%<.>06RD%
:.E:7B011.D% 18E.+% :-R>8H1.:70H% GB-G07:G% =-G% 18:%
.E\G:101,06D%8%<+.:7.%10:.F+8101,0%E8+,.11.N.%A8+G=8%B%
.=1.H% M:0-011.H% 186% 1,>0N.% 10% .E\G:1G07ˆ% _./07D% S7.%
<+.:7.% 6P% :86,% †,N+806% B% 2.:7,‡D% :7+06G:?% .<,:87?%
M:0-011RC% B% 70F% 70+6,18FD% >7.% =81P% 186% <+,+.=.H% B%
.QRQ01,GFˆ% MAG7?D% 18<+,60+D% .<,:811RC% B% R<.6G1R7.H%
21,N0%‚2-.B:2.N.%<+.E-06R%B.A1,21.B01,G%/,A1,�%u:-, %EP%
.+N81,>0:2,0% B0Q0:7B8% :-R>8H1.% :-./,-,:?% B% <0+BRC%
2-072RD%:<.:.E1RC%2%:86.B.:<+.,AB.=:7BRD%7.%=-G%<0+0E.+8%
B:0F% :-R>8H1.:70H% 10% FB87,-.% EP% B:0H% ,:7.+,,% Z06-,�%
_0/=R% 706% /,A1?% .E18+R/,B807:G% B% :86PF% =+0B1,F%
<.+.=8F% Z06-,•% X-R>8H1.:7?% A=0:?% 10% <+.F.=,7�% *+.:7.%
:RQ0:7BRC7%A82.1PD%186%<.28%10%,AB0:71P0�%

h% 0Qx% :28/R% .% :B.0H% :.E:7B011.H% B0+0�% `7.@7.% 610%
<.=:28APB807D% >7.% 6P% 10% <.B7.+,6:G% E.-?W0% 1,N=0% ,%
1,2.N=8�%l8/0%B%61.N.-,2.H%M:0-011.H%|,1=0�%M.7%28/07:G%
610%,%B:x�%u:7?%282.H@7.%782.H%KR1=860178-?1PH%<+,1J,<%R%
<+,+.=P%•%1,2.N=8%1,>0N.%10%<.B7.+G7?�%*R:7?%=8/0%18E.+%
+8A1PF% M:0-011PF% 10%  �% B% 7P:G>1.H% :70<01,D% 8% B..EQ0%
E0:2.10>1PH�% 402.7.+P0% .+N81,A6PD% B% <+.J0::0% SB.-CJ,,%
BPW0=W,0% 18% :RWR% ,% †<+,.E+07W,0‡% -xN2,0% B60:7.% /8E+D%
A8706% :1.B8% RW-,% B% 6.+0% 52,7PD% =0-?K,1P;�% 38A8-.:?%EPD%
,1=,B,=PD% R% 2.7.+PF% :-R>8H1.% :1.B8% <.GB,-,:?% /8E+PD%
,60-,%EP%<+0,6RQ0:7B.%<0+0=%:B.,6,%:.+.=,>86,�%4.%. 1,%
10% <.GB,-,:?�% 9.7G% †€.N@X-R>8H1.:7?‡% 10% ,AE,+870-01% ,%
6.N% EP% S7.% :=0-87?�% *.>06R@7.% 10% ,=x7% SB.-CJ,G% B:<G7?�%
48A8=%10%,=x7�%40%<+.F.=,7%<+.:78G%:-R>8H1.:7?�%u:7?%>7.@
7.%0Qx�%

`7.EP% 10% EP7?% 10<+8B,-?1.% <.1G7P6D% :+8AR% :28/RD%
>7.%+0>?%,=x7%10%.%€.N0�%^,<.70A8%7B.+01,G%<+.:7.%A8601G07%
B.<+.:% †282% B.A1,2% 6,+‡% 18% B.<+.:% †282% €.N% 0N.% :.A=8-‡�%
^,<.70A8%7B.+01,G%E0::.=0+/870-?18�%

_06017.% 6.+,% •% <.61,% .% :60+7,D% ,% A18>,7D% J01,%
/,A1?D%28/=PH%=01?%,%28/=PH%>8:%•%S7.%.%18W0H%/,A1,D%,%.%
18W0H% M:0-011.H% B% J0-.6�% l0-.% B% 7.6D% >7.% 0:-,% EP% EP-.%
.N+.61.0D%1.%2.10>1.0%>,:-.%B8+,817.BD%6P%1,2.N=8%EP%10%
<.GB,-,:?�%M:0-0118G%EP%E0:2.10>1.%†<+.2+R>,B8-8‡%:868%
:0EG�%€0A%18:�%u:-,%EP%B8+,817P%<.B7.+G-,:?D%,F%10%6.N-.%
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