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�VWXY.�%!/�+01�21�340*,.
#!$Z[�

�[\]^]_`\Xa/ �I ,bI �[ac.� !"#.

de �Y]_V]c] �Xf]c` �[g[ �f\] �Xhi]jcXk/�_lg]h\em �n]c/ �joVL
jXg[ �dVf �I �\[ �k�\Xp]Z[ �qc]rXc]_`\[Z[ �j[[gsXc` �\] �f[Zq. �d[c �
ja[W[�o[_Z[^V/�aVa�k�i �a[Zckt�q�o[^VZWe�I �X�oXrq �dVf �_]YV�
i �o[jc]_X �o[�fX_[jcX �\[i[Z[ �oWXoV^aV�I �+17:081�I �o[�jp]cq �
���		
��
��
�� �d[c �i �p]f �j[jc[Xc �ucV�oW]_]jc`v�i^WqZ�q�c]gk�
\X�j �c[Z[�\X�j�j]Z[ �jcWVr\[ �WVjoqtV]c�a[_]\[ �X_X�o_lj\V/ �
o[ki_klcjk �\]jc]WoXfe] �g[_X/�r]i]_`\qc`jk �\]_`hk/ �oWXt[L
^Xcjk�oW[_]YVc�̀i �o[jc]_X �(/�' �^\]m/�\]^]_lA �o[c[f �ce�\V$�
pX\Vwr`�o[_hcX�j �o[f[s`l �a[jce_]m/ �gW]jcX�\V�oV_aVt/�o[\] L
f\[Zq �ce�\VpX\V]r` �\V^]kc`jk �\V�ieh^[W[i_]\X] �I �gVxy�[okc` �
+17:081/�[okc` �fqaX/�[okc` �\]^iXY\[] �_]YV\`] �\V�o[jc]_X �I �
X�-,7�,6�,6=,6,80@.

z{, �71881�:,-84,+1�H40-�1@N|81/�
Q40-�*<<46-�<*�+174@@1671+}. 

de �o[\XfV]c]/ �pc[�oWX�cVa[Z[�W[^V�[gjc[kc]_`jciVt �f\] �\] �^[ �
c[Z[/�pc[ge�WVjjqY^Vc�̀[ �h\Vp]\XX�^]f[aWVcXX/�[�c[f/ �pc[ �
_l^kf �j_[iV �^[W[Y] �^]_/�X�c.�X.�~cX�[jcW[qfjciV �t[W[rX �^_k�
h^[W[iet �jpVjc_Xix]i/ �a�a[c[Wef/ �a�i]_Xa[fq �f[]fq �q^[i[_` L
jciXl/ �oWX\V^_]YXc]�deA�V�f\] �t[p]cjk/ �o[ �ieWVY]\Xl ��X L
jV\Xk/�[gWVcXc`jk�_Xx[f �a�jc]\] �X/�\Vja[_`a[ �i[hf[Y\[/ �o[ L
hVgec�̀ijw�YXc]mja[]. #��]c �j[f\]\Xk/ �pc[�X�k�o[g]YV_�o[ �
^[W[Ya]�o[a[m\[Z[ �dVjX_Xk��]cW[iXpV�X�^[_Y]\ �Z[c[iXc`jk �
a�o[^[g\[fq �Y] �a[\xq. •

�[X �jc[ �Wqg_]m�a�dVrXf �qj_qZVf�I �X/�aVa�c[_`a[ �de �f\]�
^V^Xc]�h\Vc`/�k�\VoXrq ��XrX\ja[fq. %

�_V\klj` ��VWXX��]cW[i\] �X�^WqY]jaX�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

!�/�� �"� ��� ����������

�/ �&!�(�)*+,-., ��'/!� �"0.12
�VWXY.�%!/�+01�21�340*,.

dc[W\Xa/�#&• "$Z[�[ac.�"#.
�X_em ��Vi]_ �dVjX_`]iXp/ �k�z[okc` �\V�W[^X\]y}� �I �c.�]. �

[okc` �i �o[jc]_X �i[c �qY]�($m�^]\` �o[ �fX_[jcX ����		
��
��
� �
oWXoV^aV�o[^VZWe�i �a[_]\]/ �a[c[W[] �j\[iV �oW]^jcVi_k]c�o[^[L
gX]�VWgqhV.�
o]WiV�k�oW]^ViV_jk�[cpVk\Xl �I �V�c]o]W`�uc[�\VL
pX\V]c�jcV\[iXc`jk �jf]r\[/ �t[ck �oW[^[_YV]c�gec`�Z[W`a[.

�



z‚[W`aXf �jf]t[f �f[Xf �o[jf]ljk}. #�� �\j �j[f\]iVlj` �g[_]] �
i �c[f/ �pc[�ucV�aqieWa[_]ZXk�oW[^[_YXcjk�ijl �hXfq�I �^[ �f[]m �
o[]h^aX�i ��VW_]$�X_X��VWX]\gV^.��Xr` �ge�\] �oW]iWVcXc`jk�
i �dVjX_Xk��]cW[iXpVy•

de/ �i]W[kc\[/ �qY]�o[_qpX_X�c]o]W �̀o[j_V\\e] �dVf ��ji]Wt �
^iqt �o]Wiet� �^i] �a\XYaX�z�c]pƒ]jci]\\et„ �hVoXj[a}�I �\[ �
]^iV �_X�\Vm^]c]�i �\Xt �g[_`r] �^qt[i\[m �oXsX.��] �i ��[g[We L
aX\V�Y]�de �jcV\]c] �qZ_qg_kc`jky%�� �pc[��qW]\X\ �Xf]]c �\] L
j[f\]\\[] �jt[^jci[ �j �a_[o[f �I �uc[�\][oW[i]WYXf[. (

�j_X ��W_[i �j ��]iVr[ief �pc[$\Xgq^`�h^]j` �hVc]iV_X�I �c[ �
uc[�ge_[ �i[ �ijka[f �j_qpV]�[p]\` ��������	�� ��W_[i �I �^[gWem�
fV_em/�\[ �Y]_V_�ge�zpc[$\Xgq^`�j^]_Vc`}A�pc[�aVjV]cjk�^[ �
�]iVr[iV/ �c[�k�io[_\] �WVh^]_kl�dVr] �[ciWVs]\X] �a�uc[fq �
Z\qj\[fq �VWVap]]i]oaq/�q�a[c[W[Z[�\]c �\X�j]W^xV/�\X�f[hZV�
�k�\] �iX^eiV_ �g[_]] �aW[t[c\[Z[ �p]W]oV��I �V�c[_`a[ �h_[gjci[ �
X�\]\ViXjc` �a[�ij]fq �YXi[fq. ��c[ �hV�Z\qj\[$ji]c_e] �X�\] L
^iXY\e] �Z_VhVy'��]W]p]\` �W[jjXmjaXt�_Xx/�oW]geiVlsXt �
i �dXjgV^]\]/ �61�=*,8�>*-�H16,+�<C1*0�K�<*�N407:1A�\[ �\]qY]_X �z<*�
P+*621�21@4,-1<<1}�cVa�[oqjcX_Vj`y�€]o]W`�jaWeiVc �̀\]hVp]f �
�ioW[p]f/ �de/ �i]W[kc\[/ �uc[�o[^[hW]iV_X�X�oW]Y^]��I �pc[�…XL
ZqWV��WX\e �i �z�ef]} �g[_`r]m �pVjc`l �joXjV\V�j �\]] "�...�{,7 �
8+*6-,8�P<4+,*�@062,y�d[c �]s] �oW[cXi\[] �jqs]jci[v �a\.�dkh]f L
jaXmy�
cVWem�_Va]m�Xh�hVfVc]W]_et�^i[W[iet �I �gWlhZV�X�
t[_[o �^[ �f[hZV�a[jc]m.��Va�uc[�[\/ �[^\Va[/ �hVjX^]_jk�\V�
ji]c]y !

�[fgVW^XW[iV\X] �
]iVjc[o[_k �X��VWXYV�\Xpc[ �i �jWVi\] �
\XX�j �c]f �oXj`f]\\ef �g[fgVW^XW[iV\X]f/�a[c[W[fq �k�o[^i]W L
ZVlj` �j[ �jc[W[\e ��t]\gVtV/ �_XrXir]Z[jk �x]\j[Wja[Z[ �f]jcV �
i ��X]i] �o[ �fX_[jcX ��. ��. ��[\ZX\[iV. ��ZW[f\e] �xX^q_e/�Xjo] L
sW]\\e] �VaaqWVc\]mrXf�\]f]xa[$WqjjaXf �o[p]Wa[f/ �cVa�X�
_]ckc/�hVcf]iVk�i[h^qty �� �[gWVcX_jk�a��[\ZX\[iq �I �X�qh\V_�
[c�\]Z[/ �pc[��t]\gVt �I �jai]W\]mrXm �x†\j[W/ �ji]Wt �c[Z[/����� �
X�^VY]�ge_�i �o[_XxXX/�c.�].�ihkc�i �o[_XxXly &�~c[ �gW[jV]c�
\[iql �I �X/�o[$f[]fq/ �\] �\]g_VZ[oWXkc\ql�c]\` �\V�uc[�\]j\[j L
\[] �jqs]jci[y

� �^]\]Y\em �aWXhXj�I �c[p\[ �g]^Vy��]^V �[j[g]\\[ �]s] �
i �c[f/ �pc[�\Xac[�\Vr]Z[ �t_]gV�o[aqoVc �̀\] �t[p]c �I �X�f[m�
qoWVi_klsXm�oXr]c �f\]/ �pc[�[\ �jiXs]c �i �aq_Va/�jX^k�\V�
f\[Z[pXj_]\\et �jaXW^Vt.�� �jpVjc`l/ �k�hVoVjjk�f[\]cVfX �t[ck �
i �jaW[f\[f/ �\[ �^[jcVc[p\[f �a[_Xp]jci]. ��V^]lj`/ �pc[�X�de �
\] �^[m^]c] �^[ �g]^e.

�Xp]Z[ �\] �j_er\[ �\Vjp]c ��Vca[iV‡
ˆ^]j` �Z[c[ikcjk �a�qo[W\]mrXf �I �oVW_Vf]\cjaXf �I �gXciVf. �

�[j_]^\X] �ieg[We �[a[\pVc]_`\[ �o[aVhV_X�W]joqg_XaV\ja[] �\VL
jcW[]\X] �jcWV\e�I �\[ �^]_[ �i �c[f/ �pc[���� �V^fX\XjcWVxXk�g]h�
Xja_lp]\Xk �i �WqaVt�g[\VoVWcXjc[i/�_]ZXcXfXjc[i �X�a_]WXaVL
_[i. ��j[g]\\[ �jX_`\V �a_]WXaV_`\Vk�oVWcXk�I �� �	� ���	��� �\X �
[^\[m �W]…[Wfe�^[ �jXt �o[W�\] �oW[i]^]\[ �I �X�\] �gq^]c�oW[i] L
^]\[. �
f. �rV_[\jaql �Xjc[WXl.  ‰��VrV/ �aVrV�X�aVrVy�� �de �
ij]$cVaX�oWX]hYVmc]�i ��VWXY�o[jf[cW]c` �\V�\Vj.

� �oW[jX_�
cVjl_]iXpV/ �pc[ge�[\/ �\] �^[YX^Vkj` �iet[^V �
\[kgW`ja[m �a\XYaX/�oWXj_V_�f\] �\]ja[_`a[ �uah]fo_kW[i�f[]Z[ �

"



WVjjaVhV/�a[c[Wem�o]pVcV]cjk�i �\VpV_].��Va�c[_`a[ �o[_qpq�I �
[^X\ �uah.�\]f]^_]\\[ �o[_]cXc�a�dVf.

ˆVjXf �a_V\klj` �ij]f �dVrXf �X�aW]oa[�Yfq �dVf �Wqaq.
�i. �€qWZ]\]i.

!�/!� ��� �"� �"�
�������

�/ �&!�(�)*+,-., ��'/!� �"0.12

�VWXY.�%!/�+01�21�340*,. �
dc[W\Xa/�#&• "$Z[�[ac.�"#.

�X_em �^WqZ��a[i ��]cW[iXp/ �ci[] �oXj`f[ � �hVjcV_[�f]\k �
j\[iV �i �o[jc]_XA�j\[iV �j[ �f\[l �oW[Xh[r]_ �oWXoV^[a�o[^VZWe�
�o[ �jp]cq ����		
��
���� �� �X�k�j\[iV �oW]iWVcX_jk�i �\]^iXY L
\ql �jcVcql �j�[oqtrXf �a[_]\[f. �d[_k �ci[k �I �V�k�\XaVa�\[ �
f[Zq �oWXh\Vc�̀o[^VZWq�oWXkc\[m�g[_]h\`l �I �X�WV^[iVc`jk�]m.�
�[ �i �jc[W[\q �uc[.

�V/ �a[\]p\[/ �YXh\`�ci[k �Y]_c]\`aVk �I �X�k�pVjc[�WVhferL
_kl �[ �c[f/ �aVa�ge�c]g] �o[f[p`‡ ��[f\Xcjk/ �k�oW]^_VZV_�ci[]m �
j]jcW] �o[j]_Xc`jk �q�f]\k �i �^]W]i\]A #�c[Z^V�[\V �[caVhV_Vj�̀I �
\[/ �f[Y]c �gec`/�c]o]W �̀j[Z_VjXcjk.�� �^]mjciXc]_`\[v �pc[�]m�[c �
c[Z[/�pc[�[\V �i ��[jai]‡ ��] �\Vt[^Xcjk �_X�[\V �cVf�i �j[i]Wr]\ L
\[f �q]^X\]\XX‡ �� �q�f]\k �aiVWc]WV/�oXsV/�[c[o_]\X]/ �[ji]s] L
\X] �I �ijw �ge_[ �ge�^VW[i[]. �€]o]W`�Y] �f[m �qoWVi_klsXm�Y] L
\Vc/�Xf]]c �j]f]mjci[ �I �ijw �uc[�ge_[ �ge�_]Za[.�� �Y]_]h\Vk�^[ L
W[ZV�c]o]W �̀X^]c�o[pcX�io_[c` �^[ �jVf[m �f[]m �^]W]i\X. ��^\V �
o[f]tVv �i[joXcV\X] �]] �^[p]WX.��[ �WVhi]�[\V �i ��[jai] �Xf]]c �
qpXc]_]m�X_X�t[^Xc �i �oV\jX[\‡ •��j_X �\]c �I �c[�\] �ge_[ �ge�
WVh\Xxe�X�i �^]W]i\]. ��[^qfVm �[ �f[]f �oW]^_[Y]\XXv�ijw�ge�
[^\[m �hVg[c[m�q�c]gk�jcV_[�f]\`r].

z
[gVaX} �ci[X/ �f[Y]c �gec`/�oW[_Vlc�[c_Xp\[A�[^\[ �c]g]�
W]a[f]\^qlv �\] �ioV^Vm�i �o[_]fXaq. %

Š]_V_�ge�k�c]g] �qaVhVc�̀\V�pc[$\Xgq^`�Xh�Wk^q�i[\ �ie L
t[^ks]]/ �o[ucXp]ja[]/ �i �V\Z_Xmja[m�_Xc]WVcqW]�X_X�i[ �…WV\L
xqhja[m.�..�\[ �\] �f[Zq. ��[i]mrX] �V\Z_XmjaX]�o[uce �I �ij] �ucX�
�[jj]ccX �X�c.�o./�qYVj\[ �XhejaV\\eA�i�[^\[f �
iX\g†W\] �
�{‹,6N0+61/�Œ<P1+646��ijoetXiVlc �oW[g_]jaX�\]j[f\]\\[Z[ �
cV_V\cV�I �[\ �o[^WVYV]c�dXac[Wq�‚lZ[ �I �\[ �i �\]f �]jc` �^]mjcL
iXc]_`\Vk �jcWVjc\[jc` �X•�o[Wei/�V�i �‚lZ[ �pVjc[�ijw�uc[�j[pX L
\]\[. ��[jcV\` �j]g] �]Z[�z{46P-�N1=4+1�{06+,-1}A�[\ �X\[Z^V�geL
iV]c�c]f]\ �I �\[ �ij]$cVaX/�k�o[_VZVl/�ce�o[_qpXr` �q^[i[_` L
jciX]. (

� �q�\Vj �qY�c[p\[ �o[uhXk�o[f]W_V.��W[g[iV_ �k�pXcVc�̀o] L
W]i[^ �z�[__e} ��qW]\X\Vv�pc[�hV�f]Wci]pX\V �X�jqr` �X�ik L
_[jc`y �'��VY] �jcXt �j[ij]f �oW[oV_.�� �o]W]i[^e ��X\V]iV �Xh�
zŒ66D1�81++,N<1}yy"�~c[ �oW[jc[�aV_[A�^WqZ[Z[�\VhiV\Xk�[\X �\] �
hVj_qYXiVlc.

ˆVp]f �uc[��Xj]fjaXm �o]pVcV]cjk�i �z‚WVY^V\X\]}‡�� �qY] �\] �
Z[i[Wl �[ �\VoWVi_]\XX�YqW\V_V! �I �\[ �i[^` �cVf�\Xac[ �]Z[�a[ L

!
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�lg]h\em �^WqZ��a[i ��]cW[iXp/ �oWXt[^Xcjk�f\] �[ci]pVc` �
WVh[f�\V�ci[X �^iV�oXj`fV/  �pc[�k�X�^]_Vl �j�i]_Xa[m�[t[c[m �
X�oWkf[�oWXjcqoVl�a�z
[gVaVf}. #��\X �f\] �\WVikcjk/�X�k�o[pcX�
qi]W]\/ �pc[�Xh�\Xt �ieWVg[cV]cjk�q�c]gk�oV\^V\�a�z�qh\] L
pXaq}A�•�\[ �k�Xf]l �jaVhVc�̀j_]^qls]]. �d[$ $t� �^[ �jVf[Z[ �jcXtVv�
zpqijci[iV_/ �pc[�ti[jc �f[m. ..}�X�c.�^.�I �k�W]rXc]_`\[ �\] �h\V_/�

#(



ac[�uc[�Z[i[WXcv�p]_[i]a �X_X�j[gVaV.�~c[ �oW[Xhi[^Xc�io]pVc_] L
\X] �jfqc\[]/ �a[c[W[] �\]oW]f]\\[ �j_]^q]c �qjcWV\Xc`/�hVkiXi�
j �jVf[Z[ �\VpV_V/�pc[�k/�f[_/ �j[gVaV.�d[$#$t��z\]j[if]jcXf[jc` �
\V�=�	� ������
: �� �� �\XaVa�\] �[YX^V_/�pc[�ce/�WqjjaXm�p]_[ L
i]a �X�o[uc/�qo[cW]gXr`�cVa[m�…V_`rXiem�ZV__XxXhf.�
d$ˆ$t��jcXt[iv �zZ[i[Wkc/�s]\kcV �ji[Xf �t_V^\[aW[iX]f �o[WVL
YVlc �(	���� �oe_aql} ��‡��I �k�\] �o[\XfVl �i[ij]. %�ˆVjXf �ijw �
[jcV_`\[] �f\] �aVY]cjk�i]j`fV �\]^qW\[ �X�[c_XpV]cjk�ji[mL
jci]\\ef �c]g] �\VXi\ef �lf[W[f.

d]j`fV �g_VZ[^VW]\�k�Z$\q�ˆ_Vca[ija[fq ��cVa/�aVY]cjk/�
k�WVh[gWV_�…VfX_Xl��hV�j[[gs]\X] �…VacV�[co]pVcV\Xk�i ��Vqf$ �
gqWZ†�^WqZXt�f[Xt �o[i]jc]mA �\[ �oqjc` �[\ �^[i]WrXc �ji[l �_l L
g]h\[jc` �X�j[[gsXc �f\] �pW]h�ci[] �o[jW]^jci[/ �a�!
!�=� ����� �
X�i �aVaXt�ieWVY]\Xkt/�j_[i[f/ �i �!
!�� �I� =� �^[_Y]\ �k�[g L
WVcXc`jk�j �f[]m �YV_[g[mA�k�[g�uc[f �\] �Xf]l �\XaVa[Z[�o[\k L
cXk.��/ �j �ji[]m �jc[W[\e/ �o[_VZVl�oW]^qoW]^Xc�̀f[]Z[ �f[ja[i L
ja[Z[ �Xh^Vc]_k/�
V_V]iVA�o[YV_qmjcV/�^WqZ��ƒa[i„ ��ƒ]cW[iXp„/ �
\] �oW[f]raVm�[ci]c[fv �uc[�^_k�f]\k �j_Xra[f �iVY\[. (

dj]f �f[Xf �oWXkc]_kf�z�[\]x ��]WcVotV\[iV} �aW]oa[�\] �
o[\WViX_jkA�X/�f[Y]c �gec`/�[\X �oWVie/�X�f\] �\] �j_]^q]c �cW[L
ZVc�̀zˆVoXj[a �[t[c\XaV}. '

� �o[_qpX_�¢ �z546246�{47,18J}A�\]jpVjc\em �f[m �z�[W[_` �
�XW}�ia[\]x �[g]h[gWVY]\�aVaXf$c[�^qWVxaXf�jX\Xf �pq_a[f. "

�p]\` �YV_]l �[ �c[f/ �pc[�\] �f[Zq �\Xp]Z[ �j^]_Vc` �^_k�ci[]m �
j]jcWeA! �V�ioW[p]f/ �k�]s] �o[^qfVl.

ˆ^[W[i`] �f[] �\]q^[i_]ci[WXc]_`\[ ��[$oW]Y\]fqA �o[^VZWV�
\] �oW[t[^Xc/�X/�aVY]cjk/�f[] �a[_]\[ �qY]�\Xa[Z^V�\] �o[oWVL
iXcjk/ �iW[^] �ci[]Z[. ��] �o[je_Vl/ �o[�ci[]fq �Y]_V\Xl/ �uc[�
oXj`f[ �\†…WV\aXW[iV\\efA�!‰�jV\cXf[i �f]\k �\] �WVh[Wkc�I �
V�c]g] �oWXr_[j` �o_VcXc�̀ge�i^i[]. ��q^` �h^[W[i/�a_V\klj` �ij]f �
ci[Xf �X�[g\XfVl �c]gk.

�i. �€qWZ]\]i.
). �{. ��s] �hVge_�c]g] �jaVhVc`v�aVa�c]g] �\] �j[i]jc\[ �^qfVc`/ �

pc[�ce�p]f$\Xgq^` �f[Y]r` �f]\k � 
��� ����� �~c[ �j[i]Wr]\\[ �
\]fej_Xf[.
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�X_em �gWVc/
€e �j[i]Wr]\\[ �oWVi�i �ci[]f �oW]^o[_[Y]\XX �\Vjp]c �oWXoXL

jeiV]f[m �f\] �a[f]^XXv �k�j � !("$Z[ �Z[^V�\V�uc[f �o[oWXs]�\] �
o[^iXhVlj` �I �X�\] �oWXfqj`�hV�\]Z[ �c]o]W`/�a[Z^V�k�V�j[gXWVlj`


 ��
��� ��
�� !	���$ �i[[gs] �

#'



WVja_V\kc`jk�i[[gs] �j �_Xc]WVcqW[m.��] �o]WiVk�qcaV�I �X�\] �
o[j_]^\kk.  

� �[p]\` �WV^/�pc[�ce�j[gXWV]r`jk �oW]iWVcXc`�ji[] �Xf]\X] �
i �aVoXcV_v�X�jo[a[m\]]/ �X�ji[g[^\]]. ��]W]^Vpq�€qWZ]\]iV�
�\lc] �k�c[Y] �io[_\] �[^[gWklA�[\V �oW]fX_Vk�^]i[paV �I �^V�X/�
aW[f] �c[Z[/�\Xp]Z[ �\] �f[Y]c �gec`�oWXkc\]]�j]W^xq/�aVa�[g]j L
o]pXiVc`�jqs]jci[iV\X] �jqs]jci �_lgXfet �X_X�g_XhaXt�c]f/ �
a[c[Wet �fe �_lgX_Xv�BC16�-*,-�?01<?01�7:4-1�>*+�@4,$@|@1.�
�qpr] �oqjc` �i_V^]]c ��\lcV �X_X�^[p` �Z$YX�dXVW^[/�p]f �\VrX �
cVa�\VheiV]fe] �\Vj_]^\Xxey #


oVjXg[ �hV�…[c[ZWV…XlA�[\V �[p]\` �o[t[YV. •
�[^VZWV/�a[c[WVk�^[ �jXt �o[W�f]\k �\] �o[aX\q_V/�WVjjcW[X_V�

ij] �f[X �o_V\ev�[�o[]h^a] �i ��[jjXl �k�qY]�c]o]W`�\] �f[Zq �
^qfVc`�WV\`r] �Xl\kA�V�i �VoW]_]�k�gq^q�i ��VWX†\gV^†/�Z^]�
[jcV\qj` �' �\]^]_`. ��[_VZVl/ �pc[�X�ce�\] �cW[\]r`jk �Xh��[jaie/ �
t[ck �ge�[p]\` �ge_�WV�̂c]gk�h^]j` �qiX^]c`.

Š]_Vl �c]g] �[c �^qrX �h^[W[i`k/ �jo[a[mjciXk �X�+D-,P6*8,46�I �
X�[jcVlj` �^Vi[a

_lgk sXm�gWVc�ci[m��i. �€qWZ]\]i.

). �{.��j_X �ce�qiX^Xr` �YXi[oXjxV ��]W[iV/ �\Vo[f\X �]fq/ �
pc[�[\ �[g]sV_ �f\] �j^]_Vc` �^_k�f]\k �a[oXl �j �f[]Z[ �o[WcW]cV.%

). �{.�{. ��] �o[f\l/ �\VoXjV_�_X�k�c]g]/ �pc[�k�j^]_V_jk �^] L
^qra[m. ��[p` �f[k � !$Z[ ��•‰��Xl_k �W[^X_V�^[paq/�a[c[Wql �oW[L
hiV_X�M1*661.(
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�lg]h\em ��XaXcV��_]aj]]iXp/ �p]ci]Wc[Z[�^\k �k�o[_qpX_�
i]aj]_` �[c��t]\gVtV �\V�"‰‰‰�W.�j]W./�o[j_V\\et �dVfX �I �\[ �[c �
dVj�\XaVa[Z[�^[ �jXt �o[W�oXj`fV �\] �oWXr_[.��[lj`/ �aVa�ge�
[\[ �\] �hVc]Wk_[j`.��[_VZVl/ �pc[�ucX�^]\`ZX �I �pVjc`�^[_Y]\ L
jci[iVirXt �o[jcqoXc` �i �\[kgW]�&‰‰‰�c.V�hV�cVfg[ijaql �h]f_l. �
	W]^[f`c† �f]\k �[g �uc[f �g]h[c_VZVc]_`\[.

€]o]W`�]s] �i[c �pc[v�ip]WV�o[_¤pX_�k�[c�Xhi]jc\[Z[ �dVf �
]…W]f[ija[Z[ �o[f]sXaV �X�g[ZVpV�­VcX_[iV �oW]^_[Y]\X] �aqL
oXc �̀�lg[irq ��a[c[Wql �[\ �oW[heiV]c��qc[iX\[ia[m�.  ��\ �hV�
\]] �^V]c�o[�"‰�W.�hV�^]jkc./�pc[�j[jcVi_k]c �hV�' ' �^]j. �
%•� #‰�W.�I �WVjt[^e�o[ �aqop]m�o[o[_Vf. ��j_X �k�\] �[rXgVlj`/ �
VW]\^\Vk�o_VcV�hV�\]] �I �DKLL�W.�j]W.�i �Z[^��hV�Xja_lp]\X]f/ �
a[\]p\[/ �_]jV/�a[c[W[Z[/�o[f\Xcjk/ �"! �^]j.�. �
_]^[iVc]_`\[/ �
[c^ViVc`�hV�ucq�x]\q �\]ieZ[^\[A �Xg[�]j_X�f\] �[pXjcXcjk �
%#�‰‰‰�W./�c[�^VY]�o[�( C•#�oW[x]\c[i �[\X �\] �oWX\]jqc�f\]�
#(‰‰�W.�I �V�_]j �o[m^]c�\] �i �jp]c. �� �oXrq �]fq �j �\e\]r\]m �
o[pc[m/�pc[�f]\]] �(‰�‰‰‰�W.�j]W.��aqopql �o[o[_Vf� �k�[c^ViVc`�
�lg[irq �\] �\Vf]W]\ �I �pc[�j[jcViXc �j �\]g[_`rXf �!‰�W.�hV�^] L
jkcX\q.�de �f\] �\][^\[aWVc\[ �Z[i[WX_X/�pc[�VW]\^V�\VfX �hVL
a_lp]\V �ge_V�j �qj_[iX]f �q\Xpc[Y]\Xk ��gec`�f[Y]c/ �j�\] L
qjc[ma[m‡��i �j_qpV]�oW[^VYXA�V�o[c[fq �oW[rq�dVj�\]f]^_]\\[ �
\VoXjVc`�f\]/ �!
!�� ���==� �
 �	�
P �=�
� ��� �� �� ��
�� �Q( R
-��S�P � �X/�\Va[\]x/ �,
S� �=	�	��� �€VaY]�\VoXrXc]/ �aVaX]

#&



de �hVa_lpV_X�qj_[iXk �j �VW]\^Vc[W[f�i �j_qpV]�oW[^VYX�X�^[ �
aVa[Z[�jW[aV��\VoW./�^[ � $Z[�VoWƒ]_k„‡��[\ �Xf]]c �_WVi[�[jcV L
iVc`jk �I �X�^[_Y\e �_X�gec`�]fq �i[hiWVs]\e �qgecaX�\V�[gj] L
f]\]\X] �X�c.�o.‡��hi]jcXc] �f]\k �VaaqWVc\[.


 �ji[]m �jc[W[\e/ �k�\VoXrq �­VcX_[iq #��a[c[Wem�YXi]c �
i ��[jai]�/ �pc[ge�[\ �j\]jjk �j �dVfX/�]j_X �Y]_V]c�aqoXc`/�^_k�
c[Z[/�pc[ge �qh\Vc �̀ijw �i �o[^W[g\[jcXA�i �j_qpV]�\qY^e �de �ge�
f[Z_X�j®]h^Xc`�i��[jaiq. ��[i]W]\\[jc` �\V�oW[^VYq�k�ge�
c[Z^V�^V_�_Xg[�dVf/ �_Xg[��. ��. ��Vj_[iq/ �cVa�aVa�[\ �\V�f]jc] �
�i ��[jai]� �X�f[Z �ge�qo[cW]gXc�̀^]\`ZX �\V�o[aqoaq�VaxXm�
X�c.�o.

d�[YX^V\XX�ja[W[Z[ �[ci]cV �[jcVlj`

^[gW[Y]_Vc]_`�dVr ��i. �€qWZ]\]i.

).�{.��[k �o[^VZWV�ijw �\] �oW[t[^Xc�I �^V/�i]W[kc\[/ �X�\] �
oW[m^]c�oW]Y^]�i]j\e.

). �{. �{. �	 �f]\k �i �hVoXja]�h\VpXcjk�o[ ��lg[ir] I O ��	� �F�
;DL�^]j. ��"! �_]jq/ �• �j]\[a[jq�.

T�
�	��$ �oWXr_Xc]�f\] �\]f]^_]\\[ �…[Wfq�^[i]W]\\[jcX �
\V�oW[^VYq��lg[irX/ �a[c[Wql �k�h^]j` �o]W]oXrq/�hVjiX^] L
c]_`jciql �X�[coWVi_l�i ��[jjXl/ �iejcViXi �_Xg[�dVr] �Xfk/ �
_Xg[�Xfk ��Vj_[iV.
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�lg]h\]mrXm ��. �d.��XhiX\Xc]�f]\k/ �o[YV_qmjcV/�o]Wi[] �
k�oXj`f[ �dVr] �aq^V$c[�hV_[YX_�I �X�\XaVa�\] �f[Zq �ijo[f\Xc`/ �
aVa�dVj�hiVc`�o[�[cp]jciq�/ �k�dVrX�^iV�oXj`fV �Xh��[jaie �
o[_qpX_�if]jc] �j �iVWXV\cVfX�X�^WqZXfX�qaVhV\XkfXv�ijw�uc[�
gq^]c�oWX\kc[�a�ji]^]\Xl.  ��[ �i[c �g]^Vv�k�oW[^[_YVl �gec` �
fqp]\Xa[f �o[^VZWe�I �j]^`f[m �f]jkx �^]WYXc�[\V �f]\k �i �ji[Xt �
a[Zckt�I �Xk�\Xaq^V�cW[\qc`jk�\] �f[Zq. ��]Y^q �c]f �WqjjaX]�
hVZWV\Xp\e]�Xh^V\Xk�f[Y\[ �o]pVcVc�̀c[_`a[ �i �‚]WfV\XXv�cVf�
hVi]^]\e �cXo[ZWV…XX��i ��VqfgqWZ]/�i ��]moxXZ]�X�c.�^.��I �X�
a\XZX�iW[^]�dVr]m�WVjt[^kcjk�c[_`a[ �cVf.��t �cVf�i]h^] �
f[Y\[ �\VmcX�I �V�h^]j` �X�\] �qiX^Xr` �\X�[^\[m. �� �t[c]_ �ge_[ �
i[ �iW]fk �oW]^o[_VZV]f[m�f[]m �o[]h^aX�i�‚]WfV\Xl �jZ[i[ L
WXc`jk�cVf�j�[^\Xf �Xh�c]t �ZWVgXc]_]m$Xh^Vc]_]m/�a[c[We]/ �
f]Y^q �oW[pXf/�cVa�jX_`\[ �f]\k �uajo_qVcXWqlc#�I �X�oW[^Vc�̀
Xf �_Xg[�oWVi[�\V�dVrq �a\XZq/�_Xg[�Z[c[i[] �f\[l �\Vo]pVcV\L

•‰



\[] �Xh^V\X]A�\[ �uc[�cWq^\[�^]_Vc`��h^V_X.��^\Va[ �o[oecVlj`/ �
cVa�aVa�\V^]Y^V�\V�ieh^[W[i_]\X] �q�f]\k �j �aVY^`r �^\]f �
Xjp]hV]cA�]j_X�Y]�\] �q^Vjcjk �I �c[�[c_[Yq �Xh^V\X]�dVrXt �
jcXt[ci[W]\Xm �^[ �VoW]_k�f]jkxV/ �cVa�aVa�k�j � ($Z[�VoWƒ]_k„�
^[ � ($Z[ �Xl\k �gq^q�_]pXc`jk�X�oXc �̀i[^e �i ��VWX]\gV^].�d[ �
ijka[f �j_qpV]�de �f[Y]c] �gec`�qi]W]\e/ �pc[�k�j^]_Vl �ijw/ �
pc[ge �Xjo[_\Xc` �dVr] �Y]_V\X] �X�^[jcViXc` �dVf �t[ck �\]a[c[ L
Wql�^]\]Y\ql �ieZ[^q.

�h �z
.$�ƒ]c]W„gqWZjaXt�i]^[f[jc]m} �k�qh\V_�W]hq_`cVc�
dVr]Z[ �oW[x]jjVv�dVj�o[sXoV_X�o[Wk^a[f. ��[ �X�cWq^\[�ge_[ �
oW]^o[_[YXc`/�pc[�dVf �o[hi[_kc �o]pVcVc`jk�^[fV. •

dVj�\] �^[_Y\[ �q^Xi_kc`/�pc[�dVj�gWV\kc�^VY]�jcXtVfX. %�
d�_Xc]WVcqW\[m�j…]W]�X\Vp]�X�gec`�\] �f[Y]c. �z�]_[i]a �
ij]Z^V �gq^]c�o_]iVc`jk}/ �I �jaVhV_�qY]�‚[Z[_`. (

dX^V_X�_X�de �t[c` �[^\[ �Xh�ucXt�\]g[_`rXt �hVZWV\Xp\et�
WqjjaXt�Xh^V\Xm‡�€[p\[ �cVa�\V^[ �gq^]c�\Vo]pVcVc�̀X�dVr].

ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[/ �\VpX\Vk�j �Xh^V\Xk/�X�
Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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� �^[ �jXt �o[W�f]raV_ �[ci]c[f/  �_lg]h\]mrXm ��Vi]_ �dVL
jX_`]iXp/ �ijw�Y^V_/�\] �o[oWViXcjk�_X/�\Va[\]x/ �f[] �h^[L
W[i`] �I �pc[�hV�[t[cV �oXjVc`�q\e_e] �X�jaqp\e] �oXj`fV‡ �
�[ �cVa�aVa�k�WXjaql�oW]aWVcXc`�i[ij] �\Vrq �a[WW]jo[\^]\ L
xXl/ �]j_X �ih^qfVl �Y^Vc �̀[a[\pV\Xk �f[]m �o[^VZWe�I �c[�k�W]L
rVlj` �oXjVc �̀dVf �j]Z[^\k �I �V�[ �j]g] �jaVYq�dVf �c[_`a[ �c[/ �
pc[�ip]WV�o[^\k_jk �j �o[jc]_X/ �i �a[c[W[m�oW[_]YV_�\]^]_l �o[ �
fX_[jcX � ($Z[ �oWXoV^aV�o[^VZWe/�X�pc[�jVf �^[ac[W�qY]�\] �[g] L
sV]c�f\] �[g_]Zp]\`k �WV\`r] �i]j\e. �d]W[kc\[/ �^\]m�p]W]h� ‰�
[okc` �o[ic[WXcjk�oWXoV^[a�I �X�cVa�^V_]]...

z{, �71881�:,-84,+1�H40-�1660,1�•�N,-
Q40-�*<<46-�<*...�<*...�<*�+174@@1671+y}�#

�[_]h\` �jXk�]s] �cq�Xf]]c �oW]_]jc`/�pc[�[c\XfV]c �ijkaql �
[t[cq �WVg[cVc`.��]W]i[^e �f[X �Xh�	XcfV\V ��\] �	VmcfV\V� �c[Y] �
j]_X �\V�f]_` �I �X�o[c[fq �k�dVf �\Xp]Z[ �o[aV�o[j_Vc` �\] �f[Zq. • �
� ��VZ[hX\V�f]Y^q �c]f �p]Wc�^]W\q_�\Vo]pVcVc�̀i�ji[Xt �
[g®ki_]\Xkt �[ �iet[^] �z�]^]_X}/ �pc[��. �
. �€ƒqWZ]\†i„ �[g]sV_/ �
^]jaVc`/�a�\VpV_q�Z[^V��������UT� �� V�o[c[f �^VY]�\VhiV_�]]v �
z�qjjaXm �\]f]x �X�W]…[WfVc[W}��[^X\ �Xh�\]^[a[\p]\\et �ujaXL

• 



h[i�. %��WX^]cjk �oXjVc �̀a�\]fq �X�[g®kj\kc`jk �X/�i]W[kc\[/ �gec` �
[gWqZV\\ef.

d�z�]_]} �o[kiX_jk �X\c]W]j\em �W[fV\�\]a[]Z[ ��VWVhX\V�I �
o[^ �hVZ_ViX]fv�z�V �^V_]aXt�[aWVX\Vt}.(��W]^jcVi_k]cjk �WqjL
ja[] �t[hkm\XpV\X]�i �€Vra]\c]. �d[jc[p\em �a[_[WXc�jX_]\ �I �
X/�ja[_`a[ �f[Y\[ �jq^Xc`/�oWVi^Xi.��]ja[_`a[ �_Xr\]Z[ �f]_[ L
^WVfVcXhfV.��j_X �t[cXc]/ �k�dVf �o[r_l. ��V �de �a[Z^V�^qfV]c] �
jVfX �jl^V �o[YV_[iVc`‡

ˆ^]j` �q�\Vj �c]o]W �̀iW]f]\\[ �i[jjcV\[i_]\V �cXrX\V.�� �c[ �
j[ij]f �ijkaX] �^]_V/�hVaVhe�X�cƒ[fq„ �o[^[g\e] �ieWVY]\Xk�\VL
W[^\[Z[ �g_VZ[j[jc[k\Xk �oW]aWVcX_Xj`�ge_[.�� �uc[�h\Vl �Xh�
o]Wiet �Wqa�I �[c �f[]Z[ �hkck/�q�a[c[W[Z[�h\VpXc]_`\Vk�jc]a_k\ L
\Vk�…VgWXaV.

ˆ^]j` �oW[f]_`a\q_ ��. �‚WXg[ijaXm.��\ �q]hYV]c�hVicWV�
i ��Xf. ��\ �fX_em�fV_em�I �\[ �_Xg[�o`]c/�_Xg[�jcWV^V]c�V\] L
iWXhf[f. ��[_[jjV_`\em ��WVo]c[i �cVaY]�cqc.

�[_VZVl/ �pc[�Š]fpqY\Xa[iV �]s] �\]c �i �dXjgV^]\]A�V�c[ �ge�
de �cVa�h]iV_X/�pc[�^VY]�h^]j` �ge_[ �ge�j_er\[. !��[ �de �[p]\` �
qf\[ �WVjo[Wk^X_Xj`/�joW[iV^XirX �V_pqs]Z[��V\lcX\Vv "�oqjcX�
[^\[Z[ �I �Xt�o[_]hqc�j[c\X �I �c]�Y] �a_[oey�� �\Vjf[cW]_jk �\V�
\Xt �i ��V^]\] �X�o[o_VcX_jk�o[Wk^a[f.

�_V\klj` �ij]f �dVrXf �X�^WqY]jaX�Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�lg]h\]mrXm ��VZ[hX\/�de/ �i]W[kc\[/ �[YX^V_X�[c�f]\k �\] �
oXj`fV �I �V�[g]sV\\[Z[ �f\[l �WVjjaVhV. �� �de �ge�Xf]_X �^Vi\[ �
uc[c�WVjjaVh�i �WqaVt/�]j_X �g�k�\] �\Vt[^X_jk �i �cVa[f �WVjo[_[L
Y]\XX �^qtV/�a[c[W[] �Xja_lpV]c �ijkaql �j[pX\Xc]_`jaql �^]k L
c]_`\[jc`. ��[^VZWV�o[_[YXc]_`\[ �f]\k ����'
�
A �k�o]W]jcV_�
gec`�p]_[i]a[f. �d[c �qY]�ja[W[�"�f]jkx]i/ �aVa�[\V �f]\k �c]WL
hV]c�I �X�\]_`hk �oW]^iX^]c`/�a[Z^V�uc[�a[\pXcjk. �� �\] �iet[Yq �
Xh�a[f\Vce �I �X�\Xp]Z[ �^WqZ[Z[�^]_Vc`�\] �f[Zq/ �aVa�pXcVc`/�
pXcVc�̀g]h�c[_aq�X�g]h�q^[i[_`jciXk. ��XjVc` �^VY]�oW[jc[] �
oXj`f[ �f\] �hVcWq^\Xc]_`\[.��[ac[W �[g]sV]c �f\] �[g_]Zp]\`] �
[c �fVWX]\gV^jaXt�i[^ �I �_]c[f �I �V�^[ �c]t �o[W�W]a[f]\^q]c �f\]�
gec`�c]Wo]_Xief.

�i_klcjk �cVaY]�^WqZX]�j[[gWVY]\Xk.�� �iXYq/�pc[�de �
i �oW[ZWVff]�z�]^]_X} �qo[fk\q_X �\] �c[_`a[ �f[l �o[i]jc` �I �\[ �
^VY]�^V_X�hVZ_ViX]v�z�qjjaXm �\]f]x} �X�c.�^.#�� �Xf]\\[ �uc[c

•��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡�••



[cWei[a �Xh�zˆVoXj[a�[t[c\XaV} �Z[c[iX_ �dVf.��[ �j�c]t �o[W�
oW[Xh[r_[ �j_]^qls]]v �i �zd]jc\Xa] ��iW[oe} �o[kiX_jk �z�[\]x �
�]WcVotVo[iV}.�	jo]t �uc[Z[�[cWeiaV�ge_�i]j`fV �j_VgemA• �
aW[f] �c[Z[/�ij] �f[X �oWXkc]_X/�j_[i\[ �jZ[i[WXirXj`/ �\VoXjV_X�
f\] �oXj`fV/ �i �a[c[Wet �qg]^Xc]_`\[ �oW[jX_X�f]\k �\] �cW[ZVc`�
zˆVoXj[a �[t[c\XaV} �I �cVa�aVa�k�f[Zq �c]o]W �̀c[_`a[ �Xt�Xjo[WL
cXc`A�\Xac[ �jX_`\]] �X�^]_`\]] �\] �Z[i[WX_�i �uc[f �jfej_]/ �aVa�
�. �d.��\\]\a[i. %��]\k �uc[�o[a[_]gV_[A�k�^[_Y]\ �ge_�j[Z_VL
jXc`jk/ �pc[/�\] �Xf]k �c]o]W`�\X�oW]Y\]m�ji]Y]jcX/ �\X�jX_e/ �
k�f[Zq �i[hgq^Xc`�c[_`a[ �pqijci[ �j[YV_]\Xk �X_X�pc[$\Xgq^`�
[s† �o[tqY]. �� �W]rX_jk�o[j_qrVc`jk �f[Xt �oWXkc]_]m�I �X�qY] �
j[gXWV_jk�\VoXjVc`�dVf �[g�uc[f/ �aVa�i^WqZ�qiX^]_�dVr] �
[g®ki_]\X]. ��]^V �\]g[_`rVk/ �]j_X �pXcVc]_�̀if]jc[ �[^\[Z[ �WVjL
jaVhV�o[_qpXc�^WqZ[mA�]^iV �_X�[\ �^VY]�pc[�hVf]cXc.�� �\VL
^]lj`/ �de �\X�[^\[m �fX\qce �\] �o[^qfV]c]/ �pc[�k�Y]_Vl �[c^] L
_Vc`jk�[c�ji[]Z[ �[g]sV\Xkv �WVjjaVh�de �[c�f]\k �o[_qpXc]�I �
i �uc[f �^Vl �dVf �p]jc\[] �j_[i[ �I �\[ �a[Z^V‡�
[jc[k\X] �f[]Z[ �
h^[W[i`k�\] �o[hi[_k]c �f\] �\Vh\VpXc�̀[oW]^]_]\\em �jW[a.�
�] �f[Zq �Y]�k�\VfVWVc�̀aVaql$\Xgq^`�^Wk\`/�_Xr` �ge�[\V �
o[r_V �j �f[]l �o[^oXj`ly �� �o[c[fq �oW[rq�dVj/�\] �Xhf]\kk �
[g]sV\Xk/ �^V\\[Z[ �dVfX�[c�f[]Z[ �Xf]\X �pXcVc]_kf/�qjcWV\Xc�̀
c[_`a[ ��

�
��� �o[i]jcX. ��[i]W`c]/ �pc[�k�j^]_Vl �ijw/�[c�f]\k �
hViXjks]]/ �pc[ge �\] �o[jcViXc` �dVj�i �_[Y\[] �o[_[Y]\X] �o]W] �̂
dVrXfX �o[^oXjpXaVfX�I �X/�]j_X�f[k �Z\qj\Vk�g[_]h\` �hVt[L
p]c�\Va[\]x �f]\k �o[aX\qc`/ �gec`�f[Y]c/ �de �o[_qpXc]�f[l �
WVg[cq�ja[W]]/ �p]f �[YX^V]c] �o[j_] �ie\qY^]\\et �f[Xt �[g®kjL
\]\Xm.

� �pXcVl�z�]^]_l} �j �q^[i[_`jciX]f �I �t[ck �]s] �]m�\]^[ L
jcV]c�\]a[c[W[m �YXi[jcX. �d�o[j_]^\]f �…]_`]c[\]/ �a�j[YV_] L
\Xl/ �oW[ja[pX_[�\]pc[/ �hV�pc[/�\Vi]W\[]/ �o[^\Xfqc �\V�hqg[av�
zU0�2,7*-�+1781�H9*��:42,1�=4+81�P1<*�1-8}�I �cVaVk�cVWVgVWsX\V/�
aVa[m�\] �oW[Xh\]j]c �\X�[^X\ �^VY]�f_V^]\]x �ra[_`\Xa. �%�R
� 
����	
� �_Vce\`�\] �ge_V�i �\Vf]W]\Xkt �Vic[WV.(

�c[ �^]_V]c��cc[‡ ��]Wa\Xc] �f\] �j_[iV �^iV�I �X/�o[YV_qmjcV/�
\] �j[f\]iVmc]j` �i �XjaW]\\] �^WqY]jaXt�pqijciVt

oW]^V\\[Z[ �dVf ��i. �€qWZ]\]iV.
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�p]\` �dVf �g_VZ[^VW]\/�_lg]h\]mrXm ��…V\Vjom��…V\Vj`] L
iXp/�hV�dVrX �j[pqijci]\\e] �j_[iVA� �\[/ �]j_X �g�k�t[c]_ �Y^Vc �̀
i[hf[Y\[jcX �j[[gsXc` �dVf �t[W[rX] �[�j]g] �i]jcX/ �f\] �ge�
oWXr_[j` �oW]aWVcXc`�oVrX�oXj`f]\\e] �j\[r]\Xk. ��[^VZWV�
oW[^[_YV]c�c]WhVc�̀f]\k �I �X�k�dVj�oW[rq�[g�[^\[fv �\] �qo[$

•%



�Xj`f[ ��. �
. �€qWZ]\]iV�a��. ��. ��VZ[hX\q�[c�#&�\[kgWk�
�  �^]aVgWk�� !"# �Z.��]WiVk �jcWV\XxV.
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cW]g_kmc]�jc[_` �pVjc[�j_erV\\et �f\[l �?0*-,$qc]r]\Xm/ �pc[ �
ucV�g[_]h\`/ �f[_/ �z06�N+1H18�21�<46P01�H,1}/�X�c.�o.��]i[_`\[] �
pqijci[ �iWVY^]g\[jcX �X�h_[ge�r]i]_Xcjk �i[ �f\] �ijkaXm�WVh/�
a[Z^V�k�j_erq �ucX�\]_]oe] �j_[iV �I �V�k�\] �Y]_V_�ge�pqijci[ L
iVc`�\Xp]Z[ �o[^[g\[Z[ �i �[c\[r]\XX �a�dVf.��j_X �ge�^VY]�
o[^VZWV��pc[�i[ij] �\]oWVi^V��Xf]_V�oWXiX_]ZXl�oW[^[_YVc �̀
YXh\`�i �V��= �iX^] �I �c[ �p]Wc�ge�j �\]m�j[ij]f/ �j �cVa[m�o[ZV\[m�
YXh\`ly

d[c �qY]�"$m�f]jkx/ �aVa�k�i]^q �j[i]Wr]\\[ �[cr]_`\Xp] L
jaql �YXh\` �I �X�o[c[fq �\] �Xf]l �\Xp]Z[ �jaVhVc�̀dVf/ �aW[f] �
c[Z[/�pc[�de�jVfX�f[Y]c] �iepXcVc`�i�YqW\V_Vt.��Vg[cVc`�
c[Y] �\]i[hf[Y\[ �I �X�[jcV]cjk �[^\[v �pc]\X]. �� �X�pXcVl�ijw/ �
pc[�o[oV^V]cjk�o[^ �Wqaq�I �g[_`r]m �pVjc`l �g]h[ �ijka[Z[ �q^[ L
i[_`jciXk.

�V^qlj` �qjo]tVf ��]cXA�ioW[p]f/ �[c�\]Z[ �\]_`hk �ge_[ �[YXL
^Vc �̀\Xp]Z[ �X\[Z[A�_Xr` �ge�h^[W[i`] �]Z[ �qci]W^X_[j`y

deoXjV_�k�z�hgqaq} ��. �€[_jc[Z[A �\[/ �hV�Xja_lp]\X]f �oW]L
aWVj\[Z[�WVjjaVhV�z�ViaVhjaXm�o_]\\Xa}/ �\] �\Vr]_ �i �\]m�\XL
p]Z[�X\c]W]j\[Z[. �� �x]\V �g]hqf\[ �iej[aVk �^_k�o[^[g\[Z[ �W[^V�
j[pX\]\Xk. #

�[Z[^V �q�\Vj �oVa[jc\VkA�^V�X�q�dVj/�o[ �j_qtVf/ �\] �_qpr]A�
ioW[p]f/ �cVa�aVa�k�o[jc[k\\[ �jXYq�^[fV/ �c[�uc[�f\] �j �o[_qL
Z[Wk.

�WqY]jaX�a_V\klj` ��VWXX��]cW[i\] �X�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

). �{. ��WVi^V�_X/�pc[�de �j[gXWV]c]j` �aqoXc �̀q�f[]Z[ �gWVcV�
�[_Z[]‡ �•
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+*8:1+�70+,40-�*N408�,8.•

V�%
�
�� �����=
 ��� 
��	��
g��
��� ���!�� �����=
 ���� �W��	�

ŽJ �0-0*<�74++1->462168-�,6�–0--,* �61P<178�@1�H1+J�@07:�
B0-8�64‹v�-4�8:*8�S�7*6648�P,H1�J40�*6J�,681+1-8,6P�61‹- �4=�
8:1�zW[^X\V}.�•4‹ �*+1�J40�P188,6P�46�‹,8: �J40+�N44ž‡�%�•@1+L
-46�‹*- �4+�,-�:1+1�I �*62�S�‹*- �84�@118�:,@�*8�*�2,661+•�' �I �
N08�S�7*6648�-8,+.�S�:*H1�N116�+1*2,6P�š4+-81+C-�z5,=1�4=�
3,7ž16-} �I �H4<.�8:1� $-8A�,8�,-�H1+J�,681+1-8,6PA�:*- �8:1�#$62�H4<.�
*>>1*+12‡�'

34�J40�-11�E14+P1�•<,48‡�S=�J40�-11�:1+/�+*>>1<1T$@4,�K�-* �
@D@4,+1��S�246C8�ž64‹ �:4‹ �84�-*J�8:*8�,6�•6P<,-:��I �*62�84�
51‹1- �844.

�q^`c] �h^[W[ie.
dVr �^WqZ��i. �€qWZ]\]i.

%
�!�	�� ��$ �0�12�3����� �Ÿ. �–*<-846/�•-?$+1.
4��5��� �R+,8,-:�Ž0-10@.
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•ƒ...„ �V�ƒo[c]Wk_�ijkYql �\V^]Y^q �\V�ieh^[W[i_]\X] �WV\`r] �
i]j\e. ��V/�ioW[p]f/ �k�jcV_�a�uc[fq �^[i[_`\[ �WVi\[^qr]\v �
\Xpc[�cVa�\] ���
 �� �X�\] �WVh[pVW[ieiV]c/�aVa�o[^[g\Vk �
\]f[s`A �[^\[ �jai]W\[v �fqpXc`jk �\V^[. ��[ �i]^` �X�uc[fq �o[j[ L
gXc �̀\]_`hk.

�h �oXj`fV �dVr]Z[ �k�f[Zq �hVa_lpXc`/�pc[�X�dVf �ckY]_[ �I �
*0�@4+*<.��W[f] �dVr]Z[ �\]Xh_]pXf[Z[ �Z[Wk� �X�f[ja[ija[m �c[ L
fXc]_`\[m �jaqaX/�q�dVj�]s]/ �]j_X �ƒ.�.�.„ �g

�[k �g[_]h\` �o[f]rV_V �f\] �[c^Vƒc`„ �o[j_]^\Xm �^[_Z�ZWV…q�
�Xj]_]iqA �k�]Z[ �iX^]_ �Z[^V�^iV�c[fq �\VhV �̂I �X�qY]�c[Z^V�[\ �
hVf]c\[ �WVhWqrV_jk.

•"



�. ��. ��WVo]c[i �h^]j` �X�ge_�qY]�q�f]\k �^iV�WVhV.�d�\]f �
i �ucq�fX\qcq �j[if]sVlcjk �^iV�aVp]jciV�I �X_X/�ja[W]m/�^iV�
ji[mjciV/ �a[c[We]�W]^a[�qYXiVlcjk �i �[^\[m �^qr]v �jX_`\Vk �
jVf[qi]W]\\[jc` �X�jX_`\Vk�tV\^WV.

�cVa/�dVf�f[m �z�]WcVotV\[i} �o[\WViX_jkA�c]f �_qpr]/ �
�WXkc]_kf�f[Xf �[\/ �\VoW[cXi/�i[ij] �\] �o[\WViX_jkA�
V��. �d.��\\]\a[i �ihk_�j �f]\k �j_[i[ �\Xa[Z^V�ioW]^`�\XaVaXt�
oWXgVi_]\Xm�X�oW[^[_Y]\Xm�a�zˆVoXjaVf�[t[c\XaV} �\] �^] L
_Vc`.#

€qWZ]\]ie �ijw�\] �f[Zqc �WVjjcVc`jk�j �•1+8$R4,-�I �X�^VY]�
\]Xhi]jc\[/ �a[Z^V�[\X �oWXgq^qc�i ��VWXY.•��W[^[_YVc` �Xh^VL
\X] �oXj]f ��. ��. �€ƒqWZ]\]iV„�[\X �gq^qc�I �\[ �q�\Xt �\Xp]Z[ �
ja[W[�\] �^]_V]cjk. %

�[a_[\Xc]j` �[c�f]\k ��]WaVjjaXf/ ��. �
VfVWX\q�X�]Z[ �
Y]\] �I �X�oW[pXf�\]iWVY^]g\ef �f[jaiXpVf. ��Va�jcWV\\[/ �pc[ �
k�\Xa[Z^V�\] �j_etV_ �
. ��. �
qt[cX\V �pXcVlsXfy ��[a_[\Xc]j` �
X�]fq �I �X�jaVYXc]�]fq �f[] �qj]W^\[] �joVjXg[y

�q^`c] �h^[W[ieA�aW]oa[�Yfq �dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.
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d[jaW]j]\X]/ � (••$Z[ �^]a.�"#.

�lg]h\em ��XaXcV��_]aj]]iXp/ �j]mpVj�o[_qpX_�dVr] �
oXj`f[ �[c�#•$Z[�\ƒ[kgWk„•($Z[�^ƒ]aVgWk„/ �i �a[c[W[f �de/ �f]Y^q �
oW[pXf/�qo[fX\V]c] �[�ieje_a] �"‰‰‰�W.�j]W.��h �\]^Vi\[ �o[ L
j_V\\[Z[ �a�dVf �oXj`fV �de �qY]�f[Z_X �qh\Vc`/�pc[�k�i]aj]_` �
o[_qpX_.��s] �WVh�oW[rq�dVj�aVa�f[Y\[ �ja[W]] �X�VaaqWVc\]]�
Xh_[YXc �̀dVr] �f\]\X] �\Vjp]c �oW[^VYX��lg[irX �X�x]\e/ �a[ L
c[Wql �k�hV�\]] �o[oW[jX_.

de�t[W[r[ �j^]_V_X/�pc[�q^]WYV_X�q�j]gk �WVh^]_`\em�
Vac#�I �cVa�aVa�o[c]Wk�]Z[�ge_V�ge�j_Xra[f �pqijciXc]_`\[l. �
�jcVcX/�k�o[_VZVl/�pc[�q�\Vj �i �
oVjja[f �\Vt[^Xcjk �Y]_†hmem�
ksXa�^_k�j[tWV\]\Xk �i �x]_[jcX �ij]t �Vac[i�X�iVY\et �gqfVZ�
^VY]�i �j_qpV]�o[YVWVA�]j_X �cVa[Z[�\] �Xf]]cjk/ �\] �tq^[ �ge�
oWX[gW]jcX�cVa[m�i ��[jai] �Wqg_]m�hV� (‰.��] �f[Y]c �gec`/ �
pc[ge�oWXjqcjci]\\e] �f]jcV �\] �oWX\XfV_X��
������������� R
�
		�� �a[oXX.��j_X �gWVc��ƒXa[_Vm„�
ƒ]WZ]†iXp„ �j\[iV �[gWVL
cXcjk�a�dVf �j �uc[m�oW[j`g[m/�c[�jaVYXc]�]fq/ �pc[ge�[\ �\VL
oXjV_�a[�f\].

ˆ^[W[i`] �f[] �o[oWVi_k]cjk�I �\[ �f]^_]\\[A �^V�X\Vp]�X�
\]_`hk �oWX�cVa[m�qYVj\[m�o[Z[^].

ˆVjXf �gq^`c]�h^[W[ie �I �X�Y]_Vl �dVf �ij]Z[ �t[W[r]Z[.

�i. �€qWZ]\]i.
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�lg]h\]mrVk ��VW`k��Z]]i\V/ �XjaW]\\] �g_VZ[^VWl�dVj�hV�
^WqY]_lg\[] �pqijci[/ �i\qrXir]] �dVf �dVr] �oXj`f[.  ��[jcq L
o[a��[jc[]ija[Z[ �\] �q^XiX_�f]\k �\Xja[_`a[. ��\ �i[h\]\ViX^]_ �
f]\k �qY]�c[Z^V/�a[Z^V�fe �[gV�ge_X�f[_[^e �X�\VpX\V_X�ji[l �
_Xc]WVcqW\ql�aVW`]Wq�I �t[ck �k�\Xp]f �\] �hVj_qYX_�uc[m�\] L
\ViXjcXA�\[ �g]joWXpX\\e] �jcWVjcX/�Z[i[Wkc/�jVfe] �jX_`\e] �X�
oW[^[_YXc]_`\e]. ��ƒ[jc[]ijaXm„ �o[hi[_X_ �j]g] �\]pc[ �tq^r]]/ �
p]f �oVW[^Xl�z�WXhWVa[i}A�i �c]t �Y]�z�]jVt} �[o�oW]^jcViX_�
f]\k �o[^ �Xf]\]f ��VWfVhX\[iV�cVm\[�j[pqijciqlsXf �\]pV]i L
ja[m�oVWcXX.#�
cWV\\[ �c[_`a[ �c[/�pc[�[\ �iegWV_�^_k�oVW[^XX�
]^X\jci]\\ql �o[i]jc`/ �o[f]s]\\ql �f\[l �i �Xh^ViV]f[f �\] L
a[Z^V�Xf �YqW\V_]�z~o[t]}/ �o[i]jc`/ �hV�a[c[Wql �[\ �[jeoV_ �
f]\k �g_VZ[^VWjci]\\efX �X�o[tiV_`\efX �oXj`fVfXy �~cX�
oXj`fV �j[tWV\X_Xj` �q�f]\k. �d[c �ge_[ �ge�hVgVi\[�\Vo]pVcVc�̀
Xty��[ �[\ �h\V]c/�pc[�k�uc[Z[�\] �j^]_Vl. •��fq �ge�o[ �aWVm\]m�
f]W] �j_]^[iV_[/ �oW]Y^]�p]f �a_]i]cVc` �\V�f]\k/ �hVo_VcXc`�f\] �
hV\kce]�q�f]\k �^]\`ZXA�[\ �o[_VZV]c/�pc[�f[Y\[ �[g[mcXj` �X�
g]h�uc[Z[v�uc[�^]_[ �]Z[�j[i]jcX. %�� �f\] �[jcV]cjk �j[YV_]c`/ �
pc[�[\ �qo[cW]g_k]c�ji[m �\]j[f\]\\em �cV_V\c�\V�q^[i_]ci[W] L
\X] �cVaXt�\]t[W[rXt �pqijciA�iX^\[/ �[\ �fV_[ �x]\Xc �]Z[/�a[_X�
q\XYV]cjk�^[ �oVf…_]cV.

�[ �hV�dVr] �fX_[] �oXj`f[ �o[hi[_`c] �]s] �WVh�g_VZ[^VWXc`�
dVj.

� �cVa�\]^Vi\[ �oXjV_�dVf/ �pc[�f\] �o[pcX�\]p]Z[ �oWXgViXc`�
X�j[[gsXc` �\[i[Z[. (��[] �h^[W[i`] �aVa�gq^c[�\]ja[_`a[ �o[ L
oWVi_k]cjkA�[^\Va[ �k�ijw �]s] �\] �iet[Yq �Xh�^[fq.

�]W]^Vmc]�f[m �^WqY]jaXm�oWXi]c�ij]f �dVrXfA�aW]oa[�
Yfq �dVrq �Wqaq�X�[jcVlj`

^qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.

). �{. ��VhiV\X] �f[]m �q_Xxe�I �+01�21�340*,/�V�\] �340*,.
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=*,+1.�M1�-1+*,-�*<<D�@4,$@|@1�g�7*0-1+�*H17�H40-�I �@*,-�@*�
P40881�@1�8,168�840B40+-�K�<*�@*,-46.
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qgg[cV/�# •&$Z[�^]a.�"#.

�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �de/ �f[Y]c �gec`/�o]\k]c] �
\V�f]\k �hV�f[] �f[_pV\X] �\Vjp]c �[g]sV\\[m �o[i]jcXA � �iX\[iVcV �
i �f[]f �oW[f]^_]\XX �oW[a_kcVk�o[^VZWV/�a[c[WVk�_XrV]c�f]\k �
ijka[m �[t[ce �WVg[cVc`.�doW[p]f/ �c]o]W`�f\]/ �aVY]cjk/�I �\VL
a[\]xy �I �o[_]ZpX_[/�X�k�j\[iV �oWX\k_jk�hV�o]W[.��[ �jaVhVc`
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\Vi]W\[]/ �a[Z^V�o[i]jc` �gq^]c�Z[c[iV �I �o[aV�V�\] �f[Zq. �de/ �f[ L
Y]c�gec`/�Y]_V]c] �h\Vc`/�aVaql�f[l �o[i]jc` �[g]sV]c �i �ji[Xt�
oW[ZWVffVt�X�[g®ki_]\Xkt �z�]^]_k}A �uc[�oW[jc[�\]a[\p]\\em �
[cWei[a �Xh�zˆVoXj[a�[t[c\XaV}/ �oW[_]YVirXm�i �f[]f �o[WcL
…]_]�j �_Xra[f �#‰�_]cA�k�[g]sV_jk �[a[\pXc` �]Z[ �X�^Vc �̀�VZ[L
hX\q��cVa�aVa�[cWei[a �oW]a[W[c]\`aXm��I �\[ �X�j �ucXf�\] �f[Z �
joWViXc`jk.#

�[j_]^\Xm �¢ �zd]jc\XaV} �o[_qp]\ �X�oW[pc]\�f\[l. �z
_[ L
g[^X\} �I �[p]\` �t[W[rVk �i]s`/ �k�qh\V_�[c�
qi[WX\V/ �a[c[Wem�
h^]j`/ �pc[�o[^ �z�_`fX\jaXm} �jaWeiV]cjk��V_`f. •�� �WV^qlj` �
hV�\]Z[. �
cVc`k��eoX\V �[p]\` �X\c]W]j\V �X�qf\V. %

Š]_Vl �dVf �X�\V�gq^qsXm�Z[^�oWXWVs]\Xk�o[^oXjpXa[i/ �
oW[rq �dVr]Z[ �j\Xjt[Y^]\Xk �a�f[Xf �\]^qZVf �X�Yfq �dVf �Wqaq.

dVr ��i. �€qWZ]\]i.
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�X_[jcXiVk �Z[jq^VWe\k/
�jo[_\kl �dVr] �Y]_V\X] �oWXje_a[m�oWX_VZV]f[Z[�_XjcXaV�

X�j[YV_]l/ �pc[�\] �Xf]_ �j_qpVk�o[h\Va[fXc`jk �j �dVfX�_Xp\[.
�[hi[_`c] �dVf �o[Y]_Vc`�jpVjc_Xi[Z[ �oqcX�\V�W[^X\q�X�

qi]WXc �̀dVj�i �c]t �pqijciVt �j[i]Wr]\\[Z[ �qiVY]\Xk/ �j�a[c[ L
WefX�p]jc` �Xf]l �oW]geiVc �̀dVrXf �o[a[W\]mrXf �j_qZ[l.

�VWXY.� �i. �€qWZ]\]i.
dc[W\Xa/�#%• #�^]a.�"#.

B ���W�	��$ �d�[ci]c �\V�dVr �i[oW[j �o[hi[_`c] �f\] �jaVL
hVc`/�pc[�o[uhXk�\Xa[fq �X�\X�i�aVa[m�i]a �j[gjci]\\[ �\] �
\qY\VA�[\V �W[ja[r` �I �\[ �W[ja[r`/ �^[jcqo\Vk �ijka[fq/ �^VY]�
g]^\]mr]fqv �i �uc[f �]] �jfej_ �X�aWVj[cV�X�o[_`hV.

�VWXY.� �i. �€qWZ]\]i.
�]aVgW`� !"#.
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�j_X/ �o[ �dVrXf �j_[iVf/ �de �XjoeceiV_X�i[_\]\X]/ �a[Z^V�
oXjV_X�a[�f\] � �I �c[ �X�k�^[_Y]\ �j[h\Vc`jk/ �pc[�\] �g]h�\]a[c[ L
W[Z[�jfqs]\Xk �g]Wqj`�hV�o]W[/�pc[ge�[ci]pVc` �dVf. �de �[je L

%•



oV]c]�f]\k �o[tiV_VfX/ �a[c[We]�ge_X�ge�o[^ �jcVc`�­]ajoXWq �
X_X�‚]c]. ��[_[^[m �dVr �u\cqhXVhf/�qjX_]\\em �[^X\[p]jci[f �
^]W]i]\ja[m �YXh\X/�i[hi[^Xc �i�X^]V_�X�[aWqYV]c�[W][_[f �
ki_]\X] �^[i[_`\[ �[gea\[i]\\[]. ��[i]W`c]/ �_lg]h\Vk �dVWL
iVWV��_]ajV\^W[i\V/ �k�i[ij] �\] �
�	����	�� �oXjVc]_`/�aVa�de �
ieWVYV]c]j` �I �X�\XaVa[m�oW]c]\hXX�\V�cVa[m�ZW[faXm�cXcq_�
\] �Xf]lA �k�qY]�^[i[_]\ �X�jpVjc_Xi �c]f/ �pc[�f[XfX �oXjV\XkfX �
^[jcViX_ �\]ja[_`a[ �oWXkc\et�fX\qc �\]a[c[Wef �Xh�f[Xt �j[[c] L
p]jci]\\Xa[i �I �X/�gec`�f[Y]c/ �\] �ge_�g]jo[_]h]\ �^_k�Xt �
\WVijci]\\[Z[ �X�^qt[i\[Z[ �WVhiXcXk.�deWVY]\\[] �f\] �joVL
jXg[ �iW[^] �dVr]Z[ �I �i[c �_qprVk�f[k �\VZWV^V.��cc[Z[$c[ �k�X�
g_VZ[^VWl�dVj�XjaW]\\] �hV�dVr] �oXj`f[.

� �io[_\] �[^[gWkl �dVr] �Y]_V\X] �j^]_Vc` �pc[$\Xgq^`�\] �
c[_`a[ �^_k�dVr]Z[ �c]j\[Z[ �j]f]m\[Z[ �aWqYaV�I �\[ �X�^_k�g[ L
_]] �[grXW\[Z[ �aWqZV�pXcVc]_]m.��VjoW[jcWV\]\X] �ji[g[^\et �
X�p]jc\et �fej_]m �X�pqijci �I �^]_[ �o[_]h\[]/ �^]_[ �^[gW[] �
i]h^] �I �X�o[^Vi\[ �i ��[jjXX �I �X�dVf �\]p]Z[ �g[kc`jk �i[hf[Y L
\et �\VW]aV\Xm�X�[cjcqoVc`�o]W] �̂\XfX. #

ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �i �YXh\X/�h^[W[i`k/ �^]k L
c]_`\[jcX �X�q^VpX�I �X�oW[rq�dVj�oWX\kc�̀qi]W]\Xk�i �j[i]W L
r]\\[f �f[]f �qiVY]\XX �X�oW]^V\\[jcX.

�i. �€qWZ]\]i.

). �{. �dVr] �oXj`f[ �V^W]jj[iV\[ �i ��V^]\A�\[ �k�oW[^V_�ji[m �
cVf[r\Xm �^[f �I �X�YXiq�c]o]W �̀i ��VWXY].
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�lg]h\em ��XaXcV��_]aj]]iXp/
dVr] �oXj`f[/ �i �a[c[W[f �de�j[[gsV]c] �ji]^]\Xk �[��l$ �

g[ir]/ �o[_qp]\[ �f\[l �j �\]^]_l �c[fq �\VhV �̂ �I �V�[c�Z$\V�­V L
cX_[iV�k�Xh��[jaie �\XaVa[Z[�[ci]cV �\] �o[_qpX_/�Xh�p]Z[ �
k�hVa_lpVl/ �pc[�^VY]�cV�\XhaVk�x]\V/ �a[c[Wql �k�hVoW[jX_�
hV��lg[irq/ �o[aVhV_Vj�̀]fq �iej[a[l. ��q �X�Z[jo[^` �j �\Xfy �
� �[p]\` �WV^/�pc[�ucV�V…]WV/�\]ieZ[^q �a[c[W[m�de �f\] �^[aVL
hV_X/�\] �j[jc[k_Vj`. #

�[Z^V �dVf �gq^]c�i[hf[Y\[/ �ier_Xc] �[jcV_`\e] �#‰‰‰�cVfL
g[ijaXt �^]\]Z.

�[] �h^[W[i`]/ �aVY]cjk/�o[oWVi_k]cjk�I �X�k�f[Zq �iet[^Xc`.
Š]_Vl �dVf �X�ij]f �joVjjaXf �[gXcVc]_kf�\[i[Z[ �Z[^V�X�\[ L

i[Z[ �jpVjc`k.
�i. �€qWZ]\]i.

). �{. �
[[gsXc]/ �aVa�X^]c�ra[_V‡ �•

53!�� ��� ��� ���������

�' �&53(�>?*0-., ��'/!� �"0.12

�VWXY.�%!/�+01�21�340*,. �
�[\]^]_`\Xa/ �•‰• !$Z[�^]a.�"#.

�lg]h\]mrXm ��VZ[hX\/�de �ge_X�j[i]Wr]\\[ �i �ji[]f �oWVi]/�
a[Z^V�Xhi]sV_X�oqg_Xaq�[ �z�qjja[f �\]fx]}A � �k�\Xja[_`a[ �\[ �
o]\kl �\V�dVj�X/�\VoW[cXi/�g_VZ[^VW]\�dVf �hV�c[/�pc[�de �oWXL
h\V_X�joWVi]^_Xi[jc` �f[Xt �a[_]gV\Xm�\Vjp]c �oW[^[_Y]\Xk �
zˆVoXj[a�[t[c\XaV}. #��[] �h^[W[i`] �c]o]W`�o[oWViX_[j` �I �
X�k�j �q^i[]\\ef �qj]W^X]f �oWXfqj`�hV�[g]sV\\em �dVf �WVjjaVh/�
a[c[Wem�\]oW]f]\\[ ��]j_X �k�c[_`a[ �gq^q�YXi�X�h^[W[i� �gq^]c�
i �WqaVt�dVrXt ��� �a[\xV �\Vr]Z[ �k\iVWk.•�ˆV�uc[�k�f[Zq �o[WqL
pXc`jk.

� �j_Xra[f �t[W[r[ �o[\XfVl �ij] �hVcWq^\]\Xk/�a[c[We] �
Xf]\\[ �c]o]W �̀^[_Y\e �oW]okcjci[iVc` �\V�aVY^[f �rVZq�g_VL
Z[o[_qp\[fq �X�g]hg]^\[fq �Xh^V\Xl�YqW\V_V.�Š]_Vl �dVf �
q^VpX�X�c]Wo]\Xk�I �i �f[]f �j[pqijciXX �de/ �a[\]p\[/ �\] �j[f\] L
iV]c]j`.

�WqY]jaX �Yfq �dVrq �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.

). �{. ��[h^WVi_kl �dVj�j ��[ief �Z[^[f.
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]W]^V C�#‰$Z[�^]a.� !"#.

d[c/ �_lg]h\em ��\\]\a[i/ �X�\[iem �Z[^�\VjcV_/�t[c` �X�
gVjqWfV\jaXm�I �V�\Vjc[ksXm �I �o[Z[^V�j]Z[^\k �pXjc[ �fVmjaVk�I �
V�k�j �ji[Xf �g[_`\ef �a[_]\[f �jXYq�^[fV �X�^[i[_`jciqlj` �V�
c]f/ �pc[�o[jfVcWXiVl �Xh�[a[raV. ��c[$c[ �oWX\]j]c�uc[c�"•$m�
Z[^‡��c �^qrX �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �I �V�Z_Vi\[]/ �Y]_Vl/ �
pc[ge �dVrV�Y]\V �j[i]Wr]\\[ �ieh^[W[i]_V �X�\Xa[Z^V�qY]�g[ L
_]] �\] �g[_]_V�I �X�pc[ge�de �XhgViX_Xj�̀[c �ji[Xt �\]^qZ[i. ��c[�
aVjV]cjk�^[ �f]\k/ �c[�k�qY]�qg]^X_jk/�pc[�o[^VZWV�oWX\k_V�
q�f]\k �tW[\Xp]jaXm�tVWVac]W�I �X�o[pcX�oWXfXWX_jk�j �ucXf�
…Vac[f.

�. ��VZ[hX\�I �^[gW[^qr\em �p]_[i]aA �[\ �oWX\k_/�aVa�Z[i[ L
WXcjk/�W]h[\�I �X�j[Z_VjX_jk�\V�hVf]s]\X] �\]a[\p]\\[Z[ �[c L
WeiaV�Xh�zˆVoXj[a�[t[c\XaV} �^WqZXf�WVjjaVh[f/�a[c[Wem�
i �\Vjc[ks]] �iW]fk �i]j`fV �cqZ[�X�\][t[c\[ �ie_qo_k]cjk �Xh�
ji[]m �kp]maX. 


l^V �oWXge_�
qi[WX\ �I �X�k�iX^]_jk �j�\Xf. #��q/ �gVL
clraV/ �aVaX]�iW]f]\V �\VjcV_X�^_k�oW]jje�i��[jjXXy ��Va �
YV_`/�pc[��[\ZX\[i ���. ��.� �\] �YX_�oWX��Xa[_V] ��Vi_[iXp]y �
d[$o]Wiet �I �]Z[/�gec`�f[Y]c/ �c]o]W`�\] �ge_[ �ge�\V�ji]c]A �
V�i[$ic[Wet �I �aVa�ge�o[a[m\Xa�[x]\X_ �]Z[�jcVWV\`ky•��Xi L
\e] �i]sX �j[i]WrVlcjk �\V�ji]c]A �k�\VpX\Vl �^qfVc`/�pc[�fe �
j �dVfX�^[YXi]f �^[ �W]jcViWVxXX��Vo[_][\V �SSS.�djw�ZV^a[]�\] �
f[Y]c �\] �[jqs]jciXc`jk �I �cVa[i�hVa[\�jq^]g.

X�Y=�	�!��� �Vic[W�z
_[g[^X\V}/ �I �\] �ac[�X\[m/�aVa�
B
��=� �oXjVc]_`�dVf/ �i]W[kc\[/ �Xhi]jc\em. �z
_[g[^X\} �I �[p]\` �
\]^qW\Vk�i]s` �I �[j[g]\\[ �o[j_]^\kk �pVjc`�f\] �\WViXcjk.%�
d�c[m�Y]�^]aVgW`ja[m�a\XYa]�zd]jc\XaV ��iW[oe} �]jc` �WVjL
jaVh.�z­qjc]\[a}/ �o[$f[]fq/ �\]iVY\em/ �\[ �hVf]pVc]_`\em�c]f/ �
pc[�Vic[WV�]Z[�hV�\Vo]pVcV\X]�ji[]Z[ �oW[Xhi]^]\Xk�g]h�^V_ L̀
\Xt �[a[_Xp\[jc]m �ieZ\V_X�Xh�j_qYge. (

�. ��. ��X_lcX\V �oXr]c �f\] �Xh��[jaie/ �pc[�i �o[j_]^\]m �
pVjcX�z�]j[i} ��[jc[]ijaXm �iei[^Xc �f]\k �qY]�\VpXjc[cq �
�i �iX^] �����
 �z�WXhWVa[i}�X�c.�^.�/ ' �X�oWXgVi_k]c�I �i]W[kc\[ �
pc[ge�qc]rXc` �f]\k �I �pc[�f\[ZX] �\]Z[^qlc. �d[c �[t[cV �I �X�
\]Z[^[iVc` �X�qc]rVc`y

�cVa/�Š]fpqY\Xa[i �oW]geiV]c�i �dXjgV^]\]y ��W]geiV]c/ �
i[jj]^V]c/ �iaqrV]c/ �o[pXiV]c/�g]j]^q]c �X�g]hf[_ijciq]cyy ��WqL
ZX]�Z_VZ[_e�\] �X^qc�a�\]fq. ��[a_[\Xc]j` �[c�f]\k �j]fq �jaqpL
\]mr]fq/ �\[ �oW]aWVj\]mr]fq�jf]Wc\[fq. ��lg[oec\[ �f\]�
h\Vc`/�a�aVaXf�Xhi[W[cVf�de�oWXg]Z_X/�pc[ge�jaVhVc�̀]fq �
dVr] �f\]\X] �[ �]Z[ �jcXt[^]mjciXkt‡ �"

V�#���$ �q^[i[_`jciqlj`
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Y]jciV �\VW[^V.�‚[i[Wkc/ �\V�gq_`iVWVt�oW[c[_aVc`jk�\]_`hk. �
d[c �o[Z[^Xc]v�j �"$Z[�k\iVWk�[okc` �\Vp\]cjk �c[/�pc[�n]c �\VL
heiV]c�aqieWaV\X]f. !

Šfq �dVf �^WqY]jaX�Wqaq�X�[jcVlj`
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dVf�^VY]/�pc[�q�f]\k �Z[c[i �jlY]c �X�o_V\�W[fV\V�I �Xg[�
k�i[ij] �\] �^qfVl/ �pc[�i �\Vrq �uo[tq �o]W]i]_Xj` �cXoe�X�[oXje L
iVc`�\]p]Z[ �I �\[ �Xh�^i]\V^xVcX�_Xx/�j[jcVi_klsXt �f[m �o]WL
j[\V_/ �^iV�_XxV�\] �^[i[_`\[ �Xhqp]\e�\V�f]jc] �I �\] �ihkce �
YXi`]fA �V�����	��� �i �Xhi]jc\[f �jfej_] �k�\] �t[pq �I �^V�X�
o[_`he �[c�uc[Z[�\]c �\XaVa[m�I �Xg[�\Xa[Z[ �[gfV\qc` �\]_`hk. #�

_]^./ �\qY\[ �\VgWVc`jk�fVc]WXV_q.�� �^_k�uc[Z[�\V^[ �YXc �̀
i ��[jjXX. �z�[ �[cp]Z[ �de �\] �YXi]c] �i ��[jjXX‡} �I �joW[jXc] �
de �I �^V�X�cVa$cVaX�joWVrXiV]c]�i �ji[]f �oXj`f]. ��V �uc[�k�dVf �
jaVYq/�pc[�uc[$c[�Xf]\\[ �X�]jc` �c[�…VcV_`\[]��i �jfej_] �=*$�
80@C*/�V�\] �…VcV_`\[jcX��i �f[]m �YXh\X/�pc[�k�cVa�Y] �fV_[ �
i �j[jc[k\XX �Xhf]\Xc`/ �aVa�o]W]^]_Vc �̀…[Wfq�f[]Z[ �\[jV. �
zdh^[Wy}�I �i[ja_Xa\]c] �de/ �cVa�aVa�de �f[_[^e �X�tWVgWeA�\[ �
cVa�aVa�de �i �c[ �Y] �jVf[] �iW]fk �o[ �W]f]j_q �I �Xjc[WXa/�c[ �k�X�
Vo]__XWql�a�dVf �aVa�Xjc[WXaq��g_VZ[�de �hV\XfV]c]j` �c]o]W �̀
o[_`ja[m �g]hqWk^Xx]m��•�X�o[oW[rq �dVj�o[WVhfej_Xc`�\]f\[Z[/ �
oW]Y^]�p]f �o[ic[WXc`�uc[�j_[i[v �zdh^[Wy}.��ec` �f[Y]c/ �de �]Z[ �
X�\] �o[ic[WXc].
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. �€qWZ]\]i/ ��Xj`fV/ �¡ � %&

� �iet[^Xc �Xh[�ij]Z[ �uc[Z[/�pc[�f\] �\V^[ �jcVWVc`jk�o[f[p` �
Z[Wl�t[c` �iW]f]\\efX �oW]geiV\XkfX�\V��qjX/ �pc[�k�X�\V�
f]W]\ �oWXi]jcX�i �Xjo[_\]\X]. ��[ �^[jcVc[p\e �_X�gq^qc�ucX�
\V]h^e‡�~c[ �jaVY]c�f\] �f[k �_Xc]WVcqW\Vk�j[i]jc`. ��[_X �^V�I �
\VoXrq �f[m �W[fV\A�a[_X�\]c �I �\q �X�VfX\`y ��WX^]c�^WqZ[m�X�
Xjo[_\Xc �c[/�pc[�q�f]\k �f]_`aV]c �i �Z[_[i]/ �X/�i]W[kc\[/ �Z[L
WVh^[�_qpr] �f[]Z[. ��g[ �qY] �‚]c] �jaVhV_v

z{1<N-8�21@�P+4--16�U*<168�2+§6P8�-,7: �1,6�P+©--1+1-�6*7:}. %�
� �f]\k �i �1��>>��U*<168�oW[Xhi]jcX�f[Y\[ �_Xr` �j �^WqY]L

_lg\[m �\VckYa[m.

3,G,�18�*6,@*@�@1*@�-*<H*H,.(
i.� �ŠV_`/�pc[�de �\] �iX^]_X�]s] �o[WcW]c[i��]W[iV/ ' �\]a[ L

c[We]��[j[g]\\[ ��[jc[]ija[Z[/ �c[Z[/�pc[�cVa�VWXjc[…V\[ijaX�
iei[^Xc �f]\k �i�z�]jVt} �i�z�qjja[f �i]jc\Xa]} " ��[c_Xp\e. �
z�]cW} ��\c[a[_`ja[Z[ ��k�iX^]_ �g[_`rql �…[c[ZWV…Xl��j[i]W L
r]\\[ �\]q^Vp]\ �X�Xf]\\[ �o[t[Y �\V�gWV\^$fVm[WV.!��ViW[i L
jaVk�h^]j` �X�qY] �ihk_V�#‰�qW[a[i�q�Z$YX�dXVW^[.�� �]] �XhW]^aV�
iXYqA�[\V �[p]\` �fX_Vk/�oW[jcVk�X�jaW[f\Vk �Y]\sX\V. �dVr]Z[ �
u\cqhXVhfV�\V�]] �jp]c �k�\] �WVh^]_kl.�‚[_[j �q�\]] �jXfoVcXpL
\em/�\[ �qY]�j_]ZaV�o[o[Wp]\\em �X�\] �j[ij]f �i]W\emA�o[ucXL
p]jaXm/�g]jj[h\Vc]_`\em �u_]f]\c �i �\]m�oWXjqs�V�I �\[ �tq^[ L
Y]jci]\\em/ �jx]\Xp]jaXm/ �c]VcWV_`\em/�o]ip]jaXm/ �aVa�t[cXc] �
\Vh[iXc]/ �j_Vg�X�I����	�=�� �	� ��=���� ��] �\Vh[iXc] �f]\k �xXL
\Xa[f �I �\[ �[\V �j_Xra[f �t[W[rVk �Y]\sX\V/ �pc[g�gec`�i]_X L
a[m�VWcXjca[m/�oWXjqcjciX]�c]f\[ce �I �21-�U+¨N16�I �^V]c�ji]cq �
aWVjaX�I �V�qY�[\V �g[_`\[ �ji]c_V.

d��VWXY]�o[aV�ijw �X^]c�o[\]f\[Yaq. ��]joqg_XaV�qjcV\Vi L
_XiV]cjk �i �\VW[^]�I �\[ �ijw �oWViXc]_`jci[ ��\] ���!�(�
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O�� 
� �oW[cXi�\]] �I �X�cVa�aVa�oWViXc]_`jci[ �I �V^fX\XjcWVL
xXkI �jcWVr\[ �jX_`\[ �i[ �nWV\xXX�i �^V\\ql �fX\qcq/ �^V�X�i[ L
[gs]/ �c[�[\[ �f[Y]c �]s] �o]W]i]W\qc`�]]/ �aVa�o]WpVcaq�I



oWVi^V/�\V�iW]fk �I �\[ �[c�uc[Z[�\] �_]Zp].��] �hVgq^`c]/�pc[ �
\XZ^]�i �x]_[f �fXW]�a_]WXaV_e�cVa�\] �f[Zqs]jci]\\e/ �aVa�
Xf]\\[ �h^]j` �I �X�j[[gWVYVmc].
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o[fXWX_jk...�o_[t[/ �W^\Va[/�o[fXWX_jk.��] �c[_`a[ �j �[t[c[m/ �
j �t[^`g[m �k�^[_Y]\ �oW[jcXc`jk.�	c]rVlj` �c]f/ �pc[�k�f[Z �
i]^` �ge�[j_]o\qc`‡ ��q^`c] �h^[W[ie. �Šfq �dVrq �Wqaq.
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†W]^VC�#"$Z[�^]a.� !"#.

�[pc]\\]mrXm ��XtVX_ ��Vci]]iXp/ �f[Zq �\Va[\]x �j[[gsXc` �
dVf�oWXkc\[]�I �^_k�f]\k �I �Xhi]jcX]/ �pc[�f[k �o[^VZWV/�aVL
Y]cjk ��aVa�ge�\] �jZ_VhXc`y�/�oW[t[^Xc/�X�k�j �q^i[]\\ef �Wi]L
\X]f �oWXfqj`�hV�[a[\pV\X] �[g]sV\\[m �o[i]jcX. ��Vh\VpXc`�
jW[aV�I �o[aV�I �\] �f[Zq �I �\[ �i[ �ijka[f �j_qpV]�de�gq^]c] �
Xf]c` �]] �i �WqaVt��� �[a[\pV\Xk �hXfe.  

� �Xf]l �oWXpX\e�o[_VZVc`/�pc[�V^W]jj[iV\\[] �`X��!�
	� � �

]WZ]]iXpq �O� 
�	����Y �oXj`f[ �V^W]jj[iV\[ �j[gjci]\\[ �f\] �I �
X�Xf]]c �[c\[r]\X] �a�f[]fq �qoWVi_kls]fq �X�a�oW[^VY]�\] L
a[]Z[ �f[]Z[ �Xf]\Xk. �� �o[c[fq �gq^`c]�cVa�_lg]h\e �I �X�o]W]L
r_Xc] �f\] �uc[�oXj`f[. #

� �oW[p]_�cVaY]�WVjjaVh�z­qjc]\[a} �X�XjaW]\\] �o[YV_]_�
[g�Vic[W]/�\V^�a[c[Wef �WVhWVhX_Vj`�cVaVk�ZW[hV.•��[Y\[ �
ge_[ �\V^]kc`jk/ �pc[�i �\Vr] �iW]fk ��
!�� �\][YX^V\\[jcX �qY] �
\]fej_XfeA �\[ �o[ �ij]fq �hVf]c\[/ �pc[�fe �gejcWefX�jc[oVfX �
i[hiWVsV]fjk �a�oW[r]^rXf �iW]f]\Vf. ��c �ij]Z[ �j]W^xV�Y]_Vl/ �
pc[ge �cV�_V^`k/�a[c[W[m�de �a[WfpXf/ �\] �o[c]Wo]_V�ge�Xh®k\q�
[c �aVa[Z[$\Xgq^ �̀o[^i[^\[Z[ �aVf\k. %

ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �a��[i[fq �Z[^q�X�^WqL
Y]jaX �Yfq �dVrq �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/ �oXrq �a�dVf �i �jVfem �^]\` �
\Vr]Z[ ��[i[Z[ �Z[^V/�j �a[c[Wef �dVj�o[h^WVi_kl.�ˆ^[W[i`] �f[]/ �
j_ViV�g[Zq/�o[pcX�j[ij]f �o[oWViX_[j`.

�] �o[f\l/ �\VoXjV_�_X�k�dVf/ �pc[ge �de �iej_V_X���� �WqgL
_]m�j]W]gW[f �[c �f[]Z[ �Xf]\X �]Z[ �oW]i[jt[^Xc]_`jciq ��Xa[_Vl �
�Xa[_V]iXpq �€lcp]iq �I �i�
.$�]c]WgqWZ/�\V��V_[m ��cV_Xk\$�
ja[m/�i �^.��ijk\\Xa[iV. ��j_X �k�uc[Z[�\] �j^]_V_/�c[�ier_Xc] �
ucX�^]\`ZX �\]f]^_]\\[.  

€VaY]�X�cVfg[ijaX] �^]\`ZX �jl^V �o]W]r_Xc]/�]j_X�uc[�
f[Y\[ �j^]_Vc` �g]h�jc]j\]\Xk. #

�q^`c] �h^[W[ie. ��_V\klj` �dVf �X�ij]f �joVjjaXf �YXc]_kf.
�i. �€qWZ]\]i.
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S:616�*<-�21@�ª1N1+-18T1+�T0�H1+:*621<6A�,7:�:*N1�@,7:�N,-�
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�[m �^[W[Z[m�^WqZ/
�c[ �ie �^]mjciXc]_`\[ �ki_k]c]j` �Xf �^_k�f]\k/ �io[_\] �^[ L

aVheiV]c�iVr] �oXj`f[A �j]W^]p\[] �hV�\]Z[ �joVjXg[ �X
 .�� �^Vl �iVf �Vgj[_lc\[] �o[_\[f[pX] �[oqg_Xa[iVc`�]Z[ �

i �uc[f �iX^]. �d[hf[Y\em �qoW]a�i �^iqjfej_]\\[jcX �^_k�f]\k �
aVa�WVh�X�]jc` �jVf[] �\]oWXkc\[] �i[ �ij]m �Xjc[WXX.

#.��\] �]s] �\] �q^V_[j` �^[jcVc` �zE*0<4,-}�hV�j[[ci]cjciql L
sXm�Z[^��uc[/�o[ �ij]m �i]W[kc\[jcX/ �zE*0<4,-}/�V�\] �zš,P*+4}/�
cVa�aVa�f[k �V\cXoVcXk�a�zš,P*+4}�^Vi\[ �Xhi]jc\V �W]^VaxXX�
uc[m�ZVh]ce�I �V�i]^` �oXj`f[ �Xf]_[ �x]_`l �[aVhVc�̀f\] �ji[]Z[ �
W[^V�_lg]h\[jc`�. �� �i[ �pc[�ge�ƒc[„ �\X�jcV_[�WVh^[gq^q�ucX�
ZVh]ce�hV�i]j` �Z[^�X/�]j_X �WVhesq�ucq�Xjc[WXl/�c[�qY�gq^q�
h\Vc`/�pc[�f\] �^]_Vc`. 

•.�� �o[je_Vl �iVf �oXj`f[ �f[]Z[ �Xh^Vc]_k/�Xh�a[c[W[Z[�ie �
qiX^Xc]/�pc[/�]j_X �ie �]s] �\] �o[_qpX_X�f[l �a\XZq/�c[�k�h^]j` �
\X�oWX�p]f. �doW[p]f/ �k�\VoXjV_�]fq �o[j_] �uc[Z[�qgXmjci]\ L
\[] �oXj`f[. �de �o[_qpXc]�if]jc] �j�f[Xf �o[j_V\X]f �r]jc[m �
c[f �X/�]j_X �iVf �ij]$cVaX�ier_lc �c[c/�^WqZ[m/�iWqpXc]�]Z[ �[c �
f[]Z[ �Xf]\X �aVa[fq$\Xgq^`�h\Va[f[fq. #

%.�€[_`a[ �pc[�o[_qpX_�oXj`f[ �[c�gVW[\V�	\Z]W\$­c†W\$ �
g]WZV/•�j�a[c[Wef �o[h\Va[fX_jk �i[ �iW]fk �f[]Z[ �o[j_]^\]Z[ �
oW[]h^V�p]W]h��]W_X\�oWX�iVr]f �j[^]mjciXXA�[\ �t[p]c �o]W]L
i]jcX �f[l �o[j_]^\ll �o[i]jcqraq �^_k�z{>161+�²1,806P}.��[ L
\]p\[/ �^Vl �iVf �\][gt[^Xf[] �j[Z_VjX]/�V�^_k�c[Z[�pc[ge�ie �
h\V_X/�i �p]f �^]_[/ �o[je_Vl �iVf �^]aVgW`jaXm�\[f]W �z–1H01�
21-�310G�Ž4621-}/ �Z^]�[\V �o]W]i]^]\V. %

(.�
 �€u\[f �k�h\Va[f �X/�i]W[kc\[/ �qiXYq�]Z[ �\V�ucXt�^\ktA �
k�c[_`a[ �\] �qi]W]\ �i �c[f/ �i_V^]]c �_X�[\ �\]f]xaXf �khea[f. �
ˆ\Vc[aX�\]f]xa[Z[ �kheaV�X�\]f]xa[Z[ �^qtV�Xf]lcjk �c[_`a[ �
i �zU1@>-}��Q1==8T1+/�{7:1+1+�X�^WqZX]�u_`hVjxe�.��j_X �ie �t[ L
cXc]�o[j_Vc`�Xf�uah]fo_kW/�c[�k�[t[c\[ �Z[c[i �o]W]^Vc`.�
� �j �\]c]Wo]\X]f �Y^q�iVr]m �a\XZX.(

�]h[gWVh\Vk�iet[^aV/ �[ �a[c[W[m�Z[i[WX_[j` �ier]/ �ij]$cVaX�
Xf]_V�ji[] �^]mjciX]v�\]^]_X �p]ceW]�c[fq �\VhV �̂k�o[j_V_ �
�Vq_l �‚]mh] �i ��l\t]\ �ji[m �o[j_]^\Xm �c[f �j �[p]\` �_lg]h L
\ef �oXj`f[f �X�^[ �jXt �o[W�\] �o[_qpX_�\XaVa[Z[�[ci]cV. ��\] �
\] �t[p]cjk �i]WXc`/�pc[ge �zd]r\X] �i[^e} �f[Z_X �[ja[WgXc`�]Z[ �
aVa�\]fxV. '

((



zd�oW]aWVj\[f�f]jkx] �fV]} "�k/�a[\]p\[/ �oWXgq^q�i ��]WL
_X\�X�\V^]lj` �\VmcX�iVj �cVf.!�� �o[aV�Y]_Vl �iVf �ij]Z[ �t[W[ L
r]Z[ �X�]s] �WVh�g_VZ[^VWl�iVj. ��[X �j]W^]p\e] �oWXi]ce�Z[j L
o[Y] �­fX^c.

dVr ��. �€qWZ]\]i.
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9:;+1�)*0<,61881/
M1�+D>462-�-*6-�8*+21+�K�8*�<188+1�?01�B1�H,16-�21�+171H4,+.�

M1�7+4,-�N,16�?0C,<�=*08�?01�B1�@1�+D-,P61�K�+164671+�K�8408�
>+4B18�21�7:*--1A�2;-�?01�B1�@1�=*8,P01�06�>10/�@46�P1640�
16=<1�18�@1�=*,8�-40==+,+.�‘0*68 �*0G�?01-8,46-�2“*+P168�I �H4,7,�71�
?01�B1�>+4>4-1.

S<�=*08�?01�E*-846�H,1661�,7,�<1�DF�40�<1�Db�B*6H,1+.�M1�<0,�
+1@188+*,�<1-�#(‰‰�=$-�>+4@,-A� �21�><0-� ‰�‰‰‰�=+*67-�?01�•,*+248�
H402+*�N,16�>+|81+��7*+�B1�6C*,�>*-�8*68�2C*+P168/�<1-�—+<4==�61�
-468�>*-�21�+1840+�21�R+0G1<<1-�#�K�'¶. �94@@1�<1-�>*>,1+-�
>0N<,7-��<1-�+1681-�-0+�<C•8*8��+*>>4+8168�*08*68/�80�74@>+162-�
?01�7C1-8�2DBK�061�P+*621�*@*N,<,8D�21�-*�>*+8�I �21�6C16�>*-�
21@*621+�2*H*68*P1�I �7C1-8�06�-1+H,71�+1620�K�06�*@,.�•6 �
6*68,--1@168�,<�=*08�?01�E*-846�*>>4+81�*H17�<0,�"�4N<,P*8,46-�
+0--1-��<*�H*<10+�2C061�4N<,P*8,46�1-8�21� (‰‰�=+$-�I �71<*�=*,8�
2467�<1�74@>81�.�•<<1-�+1-81+468�16�2D>’8�7:1T�•,*+248.

E*-846�>40++*�21�71881�=*O46�+1@>4+81+� # �(‰‰�=$-�18�BC1->;+1�
?01�71<*�H40-�+1@188+*�K�=<48.

U0�61�@1�2,-�+,16�21�M1*661881�I �>+10H1�?0C1<<1�H*�N,16.�
M1�H40-�1@N+*--1�840-�<1-�8+4,-�N,16�74+2,*<1@168.

SH.�U40+P0D61==.

). �{. �S<�J�*�10�21+6,;+1@168�06�N*<�7:1T�640-�• �I �18�)*0<�
J�*�2*6-D�74@@1�06�>1+20�B0-?0CK�%�:. �20�@*8,6.
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�lg]h\em ��XaXcV��_]aj]]iXp/ �\V�o[_qp]\\[] �ip]WV�dVr] �
oXj`f[ � �Xf]l �[ci]pVc` �j_]^qls]].

�W]\^Vc[W��lg[irX ��Vr]iVW[i �\V�^\kt �[gWVsV_jk�X�a[ �
f\] �j�c]f �Y]�oW]^_[Y]\X]f/ �pc[�X�a�dVf/�V�Xf]\\[v �

('



%"�‰‰‰�^]\`ZVfX/ �aqopVk�\V�]Z[�jp]c �X�a[\cWVac�q\Xpc[YXc` �
g]h�o[j_]^jciXm �I �uc[�i[ �ijka[f �j_qpV]�Z[WVh^[�ieZ[^\]] �rV L
ZV_[ija[Z[ �oW]^_[Y]\Xk.��W]^[jcVi_kl �dVf�oWVi[�o[c[WZ[L
iVc`jk�j�\Xf �I �X�o[_VZVl/�pc[�]j_X�[\ �^Vjc�KK�LLL��c[ �
oW[^Vc�̀f[Y\[/ �[g]jo]pXi �j]gk �c[p\[jc`l �qo_Vce.��j_X �[\ �
j[Z_VjXcjk/�^Vmc]�f\] �h\Vc �̀I �X�k�dVf �\]f]^_]\\[ �ier_l �
o[_\[f[pX]. �de�f[Y]c] �]fq �j[[gsXc`/ �pc[�k�]Z[�oXj`f[ �
o[_qpX_�I �\[ �\] �jp]_ �\qY\ef �[ci]pVc` �]fq �[j[g[ �I �V�p]W]h�
dVj.

�[lj` �k/�aVa�ge�dVrX �[oVj]\Xk �\Vjp]c �hXfe �\] �[oWVi^VL
_Xj`A�^[ �jXt �o[W�]] �i �o[fX\] �\]cA�\Xa[Z^V�]s] �\] �ge_[ �cVL
a[Z[�c]o_[Z[ �k\iVWk.

�c[ �aVjV]cjk�ra[_e/ �c[�j[i]cql �j �ci]W^[jc`l �oW[^[_YVc �̀
\VpVc[]�^]_[A�]j_X�^VY]�i �\]m�f]\`r] �qp]\Xa[i �I �\[ �ucX�
t[W[r[ �qpVcjk�I �c[�k�i �uc[f �iXYq�o[_[YXc]_`\em �qjo]t. �de �
f[Y]c] �oWXgViXc�̀YV_[iV\`k �qpXc]_l/ �]j_X �de �Xf �^[i[_`\e �
X�]j_X �uc[�q^]WYXc�]Z[ �\V�f]jc].

�c[ �Y]�aVjV]cjk�^[ �j_[i �Z$\V�€XfXWkh]iV/�c[�i�\Xt/ �
aVa�i[^Xcjk/ �\]c�\o�fV_]mr]Z[ �[j\[iV\Xk �I �X�k�X�
i �fej_kt �\] �Xf]_ �hVaWec�̀ra[_q. �d[h`fXc] �j]g] �hV�oWViX_[�
	�!�
�
 �	� ��� ��� �	���=�� �pc[�ge�[g[ �f\] �X�[ �f[Xt �\Vf] L
W]\Xkt�\X�Z[i[WX_XA�ijw�uc[�ij]Z^V �iet[^Xc �I �jo_]c\X �X�
ih^[W.#

Š]_Vl �dVf �[ji[g[^Xc`jk �[c�dVr]Z[ �aVr_k�X�a_V\klj` �
dVf.

�i. �€qWZ]\]i.
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�] �g]h�\]a[c[W[Z[ �a[_]gV\Xk�g]Wqj`�k�hV�o]W[/�_lg]h\Vk �
dVWiVWV��_]ajV\^W[i\VA �f]\k �jfqsV]c �dVrV�i[jc[WY]\\Vk �
g_VZ[^VW\[jc �̀hV�\]pc[ �jc[_` �]jc]jci]\\[] �X�oW[jc[]/ �aVa�f[m �
[ci]c �dVfA� �\[ �cVa�aVa/�o[�dVrXf �j[gjci]\\ef �j_[iVf/ �de �
[a[\pX_X �dVr] �oXj`f[ �i �o[jc]_X/ �c[ �k�oWXoXjeiVl�cq�i[jc[W L
Y]\\[jc` �dVr]fq �g[_]h\]\\[fq �j[jc[k\Xl. ��V^]lj`/ �pc[�[\[ �
c]o]W`�j[i]Wr]\\[ �oW]aWVcX_[j`�I �X�pc[�de�i[hiWVcX_Xj �̀
a�dVrXf �[gep\ef �hV\kcXkf/�a�[gep\[fq �c]p]\Xl �oWXi[_`\[m �
X/�aVa�o[�ij]fq �hVf]c\[/ �jpVjc_Xi[m�YXh\X.��] �h\Vl/ �
q^Vjcjk�_X�\Vf �jiX^]c`jk �^WqZ�j�^WqZ[f�I �\[ �i[ �ijka[f �
j_qpV]�oW[rq�oWX\kc�̀[c�f]\k �ieWVY]\X]�f[]Z[ �XjaW]\L
\]Z[ �qpVjcXk�X�o[Y]_V\X] �dVf�ij]Z[ �t[W[r]Z[. �€Va�aVa�
de�qo[fk\q_X �[�f[]f �o[WcW]c]/�o[hi[_l �j]g] �oWX_[YXc�̀

�/



…[c[ZWV…Xp]jaql�aVWc[paq/�a[c[Wql �oj] �f[X �^Wqh`k�\Vt[^kc �
i]j`fV �o[t[Y]m.

�WXfXc] �qi]W]\X] �f[]Z[ �qiVY]\Xk �X�oW]^V\\[jcX.
�i. �€qWZ]\]i.

%
�!�	�� ��$
a9>>*���E40H$8�c"d��2�

eE22��f8�7� �02�J8�5��.�8�
g ����!�� �Zqg]W\XX/�

o[��W_[ija[$dXc]gja[m �Y]_]h\[m �^[W[Z]�
\V�jcV\xXl �%
 �S!�	��

dVWiVW]��_]ajV\^W[i\]. ��� ����� �-��
	��� D

537'��"�
��� �#�$%�

' �&!3(�,9D0., ��'/5� �"0.12

)*+,-.�%!/�+01�21�340*,. �
5062,/�#‰�B*6H.�"•.

9:;+1�=,<<1881/

M1�H,16-�+178,=,1+�061�1++10+�?01�BC*,�=*,81�2*6-�@*�21+6,;+1�
<188+1� �18�?01�80�6C*-�>*-�<C*,+�2C*H4,+�+1@*+?0D1v�<1�>+,G�21-�
4N<,P*8,46-�+0--1-�6C1-8�>*-�21� (‰‰�=+.�74@@1�B1�<1�2,-*,-/�@*,-�
N,16�21�(‰‰�=+.�I ����*�83*M>�� �+*>>4+8*68�#(�=+.�>*+�*6/�71�?0,�
@18�<10+�H*<10+�I �16�@188*68�'¶ I K�P0;+1�><0-�21�%#‰�=+.�M1�
@1�+*>>1<<1�@|@1�?01�7C1-8�K�71�8*+,=$<K�?0C1<<1-�468�D8D�*771>8D1-�
<4+-�20�>*J1@168�21�8*�248.�•8�K�71�>+4>4-/�B1�61�>0,-�@C1@>|L
7:1+�21�@CD84661+�18�@|@1�2C|8+1�06�>10�,6?0,18�16�H4J*68�<1�
>10�?0,�81�+1-81�21�71881�248v�7*+�16�-0>>4-*68�?01�81-�>*+168-#�
468�-40-�<10+�P*+21�<1-�*08+1-� %�4N<,P*8,46-�I �71<*�61�=1+*,8�16�
8408�?01�  �"'‰�=+.��#! �4N<,P*8,46-�K�%#‰�=+.��18�71�-1+*,8�<K�8408�
71�?0,�-1+*,8�+1-8D�21�81-� #‰�‰‰‰�=+.��16�74@>8*68�71�?01�BC*,�
2466D�21-�(‰�‰‰‰�=+.�646�>*JD-�*0�@4@168�20�@*+,*P1�.•�{, �B1�
@1�8+4@>1/�BC16�-1+*,-�N,16�*,-1/�@*,-�,<�=*08�?01�BC16�>*+<1�*H17�
E*-846�?0*62�,<�H,162+*�K�)*+,-.�•8�71�6C1-8�><0-�h�4N<,P*8,46-/�
7C1-8�N,16�84081-�<1-� %�?0C,<�24,8�*>>4+81+/�7*+�71-� %�1<<1-$@|@1-�
61�+1>+D-168168�?0C06�7*>,8*<�21�hLLL�M�8�G>����*�83*M>��*0�=462�
71�6C1-8�?01�KiiL �=+.�16�74@>8*68�<C4N<,P*8,46�K�%#‰�=+.��I �18�80�
74@>+162-�?01�B1�61�>0,-�21@*621+�K�•,*+248�21�@1�>+|81+�
CL�LLL�=+.�-0+�061�7*08,46�21�;LLL��•6 �2466*68�hLLL�=+*67-�,<�
-C1G>4-1+*,8�2DBK�K�06�71+8*,6�+,-?01.�Œ0--,�61�H4,-$B1�>*-�2C*08+1�
@4J16�?01�21�<0,�21@*621+�hLLL�=+.�18�21�@46�7’8D�*0�<,10�21�
#(‰‰�=+.�B1�H40-�24661+*,�FLLL�=+.�I �71�?0,�=1+*,8�16�8408� ‰�‰‰‰�=+.�
?01�E*-846�>40++*,8�1@>4+81+A�<1-�*==*,+1-�2C*+P168�@1�840+L
@168168�>*-�@*<v�,<�J�*�-0+8408�71881�248�K�>10�>+;-�=46201�?0,�
@1�@18�@*+81<�16�8|81.

�'



MC*88162+*,�E*-846�B102,�21�CD�_�F�]� �MC1->;+1�?01�<1�+:0@1�
21�M1*661881�61�-1+*�>*-�P+*62$7:4-1�I �18�B1�H40-�+174@@*621�
K�840-�21�<*�>+021671�>*+�71�81@>-�H,<*,6�18�@*<-*,6.

M1�H40-�1@N+*--1�840-�<1-�8+4,-.

SH.�U40+P0D61==.

). �{.�•-$80�N,16�-F+1�21�6C*H4,+�?01�Cb�*78,46-�+0--1-‡�91�
7:,==+1�@1�>*+*œ8�8+4>�@,6,@1.�M1�@1�+*>>1<<1�>40+8*68�N,16�?0C,<�
J�16�*H*,8�>40+�<*�%‰$61�21�@,<<1�21�=+*67-.�{, �<1-�>*+168-�16�
+18,166168�<*�@4,8,D�I �,<�24,8�>40+8*68�16�+1-81+�2*H*68*P1�I �
>0,-?01�80�@C*-�840B40+-�2,8�?0C46�6C*H*,8�>*-�H1620�21-�>*>,1+-�
+0--1-.
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�lg]h\em �gWVc/�j]W^]p\[ �g_VZ[^VWl�c]gk�hV�ci[] �^WqY]L
ja[] �qpVjcX]�X�jo]rq �qjo[a[Xc` �c]gk�q^[jc[i]W]\X]f/ �pc[�k�
\] �c[_`a[ �\] �qf]W/�\[ �^VY]�Z[WVh^[�_qpr] �j]gk �pqijciql �X�
f[Zq �t[^Xc` �o[ �_]jc\XxVf �g]h�oV_aX/�t[ck �o[^VZWV�ij]$cVaX�
[jcViX_V�f\] �j_]^ �\V�oVfkc`/�V�Xf]\\[ �\]a[c[W[] �[c[_s]\X† �I �
*6žJ<4-1�I �a[_]\aV/�a[c[W[]�o[jcVWVlj` �WVhi]jcX�oWX]fVfX�
fVWX]\gV^ja[m�X_X�aVW_jgV^ja[m�i[^e. �‚[i[Wkc/ �uc[�t[W[rXm �
h\Va/�a[Z^V�YXi[Z[ �p]_[i]aV �t[W[\kc �i �ZVh]cVtA� �gq^q�\VL
^]kc`jk/ �pc[�cV�zg]_Vk�g]h^\V}/ �[ �a[c[W[m�Z[i[WXc�‚]m\]/ #�]s] �
\] �ja[W[�o[Z_[cXc�f]\kv �X�c]g] �Y]_Vl �c[Z[ �Y].

�[ �ce�i]j`fV �g_VZ[WVhqf\[�o[jcqoV]r`/ �pc[�oWXi[^Xr` �
ji[m �_]YVpXm�aVoXcV_�i �o[^iXY\emA�o[h^WVi_kl�c]gk�cVaY]�
j�\V^]Y^[m�i[hiWVcXc�̀qaWV^]\\e]�^]\`ZX. •�doW[p]f/ �
 !"•$m �Z[^�cVa�jpVjc_Xi[ �\VpV_jk��k�Xf]l �i �iX^q�Xjp]h\[i] L
\X] �Z\qj\[Z[ ��V^]\Z]�/ %�pc[�[c�\]Z[/ �\]jf[cWk/ �\VoW./�\V�[joq �
X�oW[pX]�uoX^]fXX/�f[Y\[ �[YX^Vc`�ij]Z[ �t[W[r]Z[. ��[_VZVl/ �
pc[�ce�W]iVaxX\XW[iV_jkA�pc[�Y] �aVjV]cjk�^[ �g[_X�i �Z[W_]�I �
c[�j[i]cql �c]g]�o[j[i]c[iVc`jk �j�t[W[rXf �Z[f][oVc[f. �d[ �
ij]t �g[_]h\kt �^etVc]_`\et �[WZV\[i�k�i]Wl �Z[f][oVcXX �I �X�
c[_`a[ �i �ucXt�g[_]h\kt.

dp]WV�q�\Vj �x]_em�i]p]W�ge_V�ZW[hV�j �g]joW]jcV\\efX �
f[_\XkfX �X�ZW[f[f �I �aVa�i �Xl_] �f]jkx]A �oW]jcWV\\Vk�o[Z[^Vy�
ˆ^]j` �uc[�\] �Xf]]c �g[_`r[Z[ �h\Vp]\XkA�\[ �q�\Vj �g]jj\]Y\Vk �
hXfV�I �oW[jc[�g]^Vy

ˆVjXf �^WqY]jaX�c]gk�[g\XfVl �X�[jcVlj`
_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.

). �{.�
]f]mjci[ �dXVW^[�g_VZ[^VWXc�c]gk�hV�oVfkc`.
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�[m �^[W[Z[m�^WqZ/
‚[Wkp[ �g_VZ[^VWl�iVj �hV�iVr] �oXj`f[  �X�hV�ieW]haq�Xh�

zQ*8,46*<T1,806P}.#�€]o]W`�ucV�Xjc[WXk�oW]^jcVi_]\V�i �j[[ci]c L
jciqls]f �[ji]s]\XX. ��[ �k�\] �qjo[a[lj` �^[ �c]t �o[W/�o[aV�\] �
\Vm^q�74+>0-�21<,78,/�]j_X �cVa[i[m�^]mjciXc]_`\[ �jqs]jciq]c.

� �WV^/�pc[�jx]\V �qgXmjciV�_[rV^X �o[\WViX_Vj`�iVf. �d�[oXL
jV\XX�aVp]jci�_[rV^X ��a[c[W[]/ �a[\]p\[/ �p]W]jpqW�^_X\\[· �
k�\] �Xf]_ �\Vf]W]\Xk �^Vc �̀g_]jcksql �aVWcX\qA�k�oW[jc[�t[ L
c]_�o]W]pXj_Xc �̀ij] �^[gWe]�ji[mjciV �aVhVxa[Z[�a[\kA�Xt�k�
oWkf[�joXjV_�j[ �j_[i �[^\[Z[ �jcVW[Z[�aVhVxa[Z[�[…Xx]WV.�~c[ �
ge_V�Xh_Xr\kk�csVc]_`\[jc`. •�de �j[i]Wr]\\[ �oWVie�i �c[f/ �
pc[�aVjV]cjk�i\]r\]m �[g[_[paX �fVc]WXV_V/�\[ �cqc�k�\] �ij]Z^V �
iX\[iVc. �€]o]W`/�aVY]cjk/�k�\VoV_�\V�t[W[rXm/ �i[ �ijka[f �j_qL
pV]/�rXW[aXm�jlY]c. ��V^[ �c[_`a[ �]s] �j®]h^Xc`�i ��[jjXl �X�
o[c[f. ..��XjV\X] �c]o]W �̀\] �hV\XfV]c�f]ok �cVa/�aVa�oW]Y^]/�
[j[g]\\[ �]j_X �fVc]WXV_�\Vt[^Xcjk �cVa�^V_]a[.��[ �\V^[ �hVjcViL
_kc`�j]gk. %

z•40- �@1�=*,81-�H16,+�<C1*0�K�<*�N407:1}/�I �aVa�Z[i[Wkc�
…WV\xqhe/�c]f/ �pc[�ie �t[c]_X �f\] �jaVhVc�̀[ �\]f]xa[f �^qt] �I �
X�ij]$cVaX�\] �jaVhV_X.�~c[ �^[_Y\[ �gec`�j^]_V\[ �qjc\[ �X_X�
oXj`f]\\[.

�] �gq^q�[cWXxVc�̀c[Z[/�pc[�k�Xf]_ �Xhi]jc\em �hqg�oW[cXi�
‚]WfV\XX/ �a[Z^V�oXjV_�zd]r\X] �i[^e}A (�\[ �uc[�I �\Xpc[ �i �jWViL
\]\XX �j �c[m�iWVY^]g\[jc`l/ �aVaql�k�\] �WVh�pqijci[iV_ �oW[cXi�
�[jjXX �X�oW[cXi�nWV\xXX�I �ijo[f\Xc] �jcW[aX�i �z�WXhWVaVt}v�
cVf�ge_V�\]\ViXjc`. '��[ �[c\[r]\Xl �a�­i]xXX/ ��V\XX�X_X�
�cV_XX�k�\Xa[Z^V�\] �Xf]_ �\X�fV_]mr]m �\]oWXkh\X.��X �[^X\ �
p]_[i]a �\V�ji]c] �\] �i �j[jc[k\XX �WVhqg]^Xc`�f]\k �i �c[f/ �pc[ �
k�XjaW]\\[ �_lg_l �‚]WfV\Xl.

de �io[_\] �oWVie�i �ji[]f �[cWXxVc]_`\[f �[c\[r]\XX �a�o[ L
j_]^\]m �Z_Vi]�zd]r\Xt �i[^}. �~c[ �ge_V�j_Vg[jc`/ �^V\` �f[WV_X/�
a[c[Wql �k�jp]_ �j]gk �[gkhV\\ef �oWX\]jcX.��[/ �[aVheiV]cjk �
�uc[�\V^[ �ge_[ �oW]^iX^]c`�hVWV\]]�/�k�\Xp]Z[ �ucXf�\] �hVL
o_VcX_."

� �\] �h\Vl/ �aVa�qkj\Xc` �j]g]/ �pc[�ie �\Vf]W]iV_Xj` �jaVhVc�̀
iVrXf �i[ja_XxV\X]f �zŒ161*-y}.��WX�ij]t �f[Xt �jcVWV\Xkt�k�
ge_�o]�i �j[jc[k\XX �WVjrX…W[iVc�̀iVr �uoXc]c.�� �^VZ[�iVf �
i\Xhq�]Z[�VaaqWVc\[]�…[c[ZWV…Xp]ja[]�i[joW[Xhi†^]\X].V ��c[ �
[h\VpV]c�ucV�hVZV^aV‡

�Vo[f\Xc] �[g[ �f\] �ij]f �\VrXf �^Wqh`kf.��VX_qprX] �oWXL
i]ce �X�o[Y]_V\Xk �iVf.

�jaW]\\[ �oW]^V\\em�iVf ��. �€qWZ]\]i.
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�Vi\[ �k�a�dVf �\] �oXjV_/�_lg]h\em �^WqZ��Vi]_ �dVjX_`] L
iXpI �t[ck �ge_[ �[ �p]f �o[c[_a[iVc`v �f\[Z[ �j[i]WrX_[j` �j[ge L
cXm/�ioW[p]f/ �g[_`r]m �pVjc`l �o]pV_`\et. �� �o]pV_`\ef �k/�a[ L
\]p\[/ �\] �oWXpXj_kl�jf]Wc` �Z$\V��[\VoVWcV. ��]c/ �[^\Va[ �Y]/ �
j[f\]\Xk/ �pc[�[\ �qf]_ �hVjcViXc�̀o[_lgXc` �j]gk �i �pVjc\[m�
YXh\Xv�f\[ZX] �j[YV_]lc �[ �\]f �j[i]Wr]\\[ �XjaW]\\]. ��[ �oVWL
cXX�]Z[�\V\]j]\/ �aVY]cjk/�q^VW�W]rXc]_`\em. ��W[pcXc]�ip] L
WVr\Xm�…]_`]c[\ �Š. �ˆV\^ �i �zU1@>-}��zS@>+1--,46-�18�-40H1L
6,+-}�/�Z^]�[\V �^V]c�i]j`fV �c[\aql �X/�ja[_`a[ �k�f[Zq �jq^Xc`/ �
i]j`fV �i]W\ql �tVWVac]WXjcXaq�uc[Z[�jcWV\\[Z[ �p]_[i]aV. #

�]pV_`\ef �j[gecX]f �k�jpXcVl �jf]Wc` �iƒ]_Xa[m„ �aƒ\kZX\X„ �
�_]\e ��Vi_[i\e. ��] �^[f �oW]^jcVi_k_�\]pc[ �iW[^] �x]\cWV�I �
V�]] �i_Xk\X] �ge_[ �t[W[r]] �X�o[_]h\[]. �dWk �̂_X�ac[�]] �hVL
I?91+� 5

JK



n. ��. �€lcp]i/ �aVa�de/ �f[Y]c �gec`/�qY]�h\V]c]/�o[WVY]\�
oVWV_Xp[f�X�g]h�kheaV.%��p]\` �f\] �]Z[ �YV_a[v�qf\em �X�fX_em�
ge_�p]_[i]aA �jcXtX�c[_`a[ �\VoWVj\[�i �o[j_]^\]] �iW]fk �oXjV_.�
�V^Vlc/ �oV^Vlc�aWqZ[f�_l^Xy


qi[WX\V �k�iX^]_ �WVhV�cWX/�p]ceW]A�[\ �qY]�q]tV_�[gWVc\[.�
�\ �f\] �o[\WViX_jk.��\ �oWXge_�i ��VWXY�j �oW]^qg]Y^]\`]f �I �
V�[jcViX_ �]Z[�j �j[YV_]\`]f. �d[[gWVYVl�j]g] �i]j` �qYVj�iXj$ �
gV^]\ja[m �jaW[f\[jcX �X�i[h^]WYV\\[jcX. (��/ �o[f\Xcjk/ �o[\l L
tV_�uc[Z[�^[gWV�i ��VW_jWqu.��[ �cVf�\] �ge_[ �VjoX^V�^[gW[^] L
c]_X��_]aj]k �Š]fpqY\Xa[iVyyy

d]jcX �[��. ��. ��[\ZX\[i† �oW]ierVlc �ijka[] �i]W[kcX]. �
�V^[ �ge/�oWVi[/�jeZWVc�̀]fq �h_ql �rqcaqv�ihkc`�^V�\Vo]pVcVc�̀
]Z[ �jcXt[ci[W]\Xk �hV�ZWV\Xx]m��j[ �ia_lp]\X]f �z�[oV ��XtV$ �
cXk}�.�~^VaVk�Z\qj\Vk �ciVW`y'

� �pc[�de �jaVY]c] �[ �oW[x]jj] ��]pV]iV �i ��[jai]‡ "
ˆ^[W[i`] �f[] �o[oWVi_k]cjkv�o[^VZWV/�aVY]cjk/�[a[\pV L

c]_`\[ �f]\k �o[aX^V]c.��Vg[cVl �k�fV_[v�i[Yqj` �j �WVjjaVhx]f/�
a[c[Wem�^[_Y]\ �hVf]\Xc` ��VZ[hX\q�z�qjja[Z[ �\]fxV}. !�d]WL
cXcjk�i �Z[_[i] �\]pc[ �g[_`r[] �I �^V�ijw �]s] �i �cqfV\]. &�� �o[ L
c[f �I �i[oW[jv �\qY\[ �_X�]s] �oXjVc`$c[‡

�V^]lj`/ �pc[�ie �ij] �h^[W[ie. ��_V\klj` �ij]fq �j]f]mjciq �
X�^WqY]jaX�Yfq �dVf �Wqaq.

dVr ��i. �€qWZ]\]i.

). �{. �� �a[Z^V�I �jl^V‡
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�lg]h\]mrXm ��iZ]\Xm ��iV\[iXp/ �j]mpVj�o[_qpX_�dVr] �
oXj`f[ �I �X�[ci]pVlv �WVg[cVl�k�fV_[ �I �\[ �\X�\V^�p]f �^WqZXf�
\] �WVg[cVl/�aVa�\V^�\Vh\Vp]\\ef �^_k�z�]^]_X} �WVjjaVh[f/�
a[c[Wem�^[_Y]\ �hVf]\Xc` �z�qjja[Z[ �\]fxV �X�W]…[WfVc[WV}�I �
o[_[iX\V �qY]�\VoXjV\V�I �Vi[j` �ic[WVk�o[m^]c�o[rXgp].  


Vf[ �j[g[m �WVhqf]]cjk/�pc[�k�[g®kj\l �oqg_Xa]/�o[p]fq �
[\V �if]jc[ �z�ƒqjja[Z[„ �\ƒ]fxV„ �X�Wƒ]…[WfVc[WV„}�o[_qpXc�^WqL
Z[m�WVjjaVhv�k�^[_Y]\ �j\kc` �j�dVj�ucq�[ci]cjci]\\[jc` �I �X�
j^]_Vl �uc[.#

ˆ^[W[i`] �f[] �o[oWVi_k]cjk�I �o[^VZWV�o[aX^V]c�f]\k �I �X�
qY]�oW]^_[Z[i�a�_]\X �g[_`r] �\]c.

z�]^]_l} �k�o[_qpVl �VaaqWVc\[�X�i]j`fV �^[i[_]\ �]] �\VL
oWVi_]\X]f �X�c[\[f.

ˆVjXf �^WqY]jaX�Yfq �dVf �Wqaq�X�[jcVlj` �
oW]^V\\em�dVf ��i. �€qWZ]\]i.

).�{.��V^]lj`/ �pc[�j�j_]^qlsXf �oXj`f[f �de �o[_qpXc]�
WVjjaVh.

�!
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� �o[_qpX_�dVr] �oXj`f[/  �_lg]h\em ��XaXcV��_]aj]]iXp/ �
X�i]aj]_` �i � (‰‰�W.�\V��[crX_`^V �[c��t]\gVtV/ �[ �p]f �dVj�XhL
i]sVl.

�h �oW]^_[Y]\Xk �%!�‰‰‰�W.�hV��lg[irq/ �j^]_V\\[Z[ ��Vr]iV L
W[ief/ �k�qjfVcWXiVl/�\Vja[_`a[ �k�^[_Y]\ �WV^[iVc`jk�
\]j[Z_VjXl �Z$\V�­VcX_[iV. �dX^Xf[] �^]_[/ �pc[�ucXf�jo]rXc` �
\]p]Z[A�o[^[Y^]f/ �pc[�oWX\]j]c�iW]fk.

ŠV_`�f\]/ �pc[ �V�ra[_V �o[c]Wk_V�t[W[r]Z[ �qpXc]_kA�gq^]f�
\V^]kc`jk/ �pc[�\[iem �^[ �\]a[c[W[m �jc]o]\X �]Z[ �hVf]\Xc. #

ŠV_`�f\] �cVaY]/�pc[�de �ijw �g[_]]c]A�iX^\[/ �\VrX �^[ac[WV�
[p]\` �o_[tX.

�[] �h^[W[i`] �o[\]f\[Zq �o[oWVi_k]cjk.
	 �\Vj �h^]j` �j[ij]f �\]c �hXfe.��_k �nWV\xXX�uc[�\] �Z[W]�I �

V�^_k��[jjXX �g]^V.��V^[ �hVoVjcXj�̀c]Wo]\X]f.
Š]_Vl �dVf �ij]Z[ �t[W[r]Z[.

�i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/ �jXl �fX\qcq �o[_qpX_�k�Xh�
�[jaie �[c�­VcX_[iV �oXj`f[/  �i �a[c[W[f �[\ �f\] �oW]^_VZV]c�
hV��lg[irq ��€W[j\q� �KL�LLL� ���	�=����		� ����
��		�'� �X�
aqopVk�o[o[_Vf. ��[ �cVa�aVa�Xh�uc[m�jqffe �oWX^]cjk�iep]jc` �
•‰‰‰�W.�[cjcqo\[Z[ ��Vr]iVW[iq ��a[c[Wem�qY]�oW]^_VZV]c�
%!�‰‰‰�W.�X�^VY]�%!�(‰‰�W.��I c[�f\] �j[Z_VjXc`jk �\V�qj_[iXk �
­VcX_[iV �\]ieZ[^\[. �� �o[c[fq �i[c �pc[�de�j^]_Vmc]v�aVa�
c[_`a[ �o[_qpXc]�uc[�oXj`f[/ �^Vmc]�h\Vc �̀�Vr]iVW[iq �[ �oW] L̂
_[Y]\XX �­VcX_[iV �I �X�jaVYXc]�]fq/ �pc[�k�Z[c[i �oW[^Vc�̀]fq �
€W[j\q �hV�c]�Y] �KL�LLL� � �j �j_]^qlsXfX �qj_[iXkfXv �aqopVk

�7



\V�]Z[ �jp]cA�(‰ª‰�W.�hV^Vcaq�I �[jcV_`\Vk �ijk �jqffV �oWX�j[i]W L
r]\XX �aqop]m.��ci]c �oqjc` �[\ �^Vjc�\]f]^_]\\[. �
 �ji[]m �jc[ L
W[\e �k�\VoXrq �­VcX_[iq/ �pc[�o[j_] �oW]^_[Y]\Xk ��Vr]iVW[iV �
f\] �qY]�\V�]Z[�oW]^_[Y]\Xk�X^cX�\]_`hk/ �WVhi]�[\ �^Vjc�
(• �‰‰‰�W.��c �a[Z[ �k�WV\`r] �o[_qpq�[ci]c/ �j �c]f �X�o[a[opq. �de �
cVa�X�jaVYXc]��Vr]iVW[iq/ �pc[�uc[�o[j_]^\kk �X�W]rXc]_`\Vk �
x]\V �X�f]raVc` �\]p]Z[.

�jcVcX/�i[c �pc[/�f]Y^q �oW[pXf/�oXr]c �f\] �­VcX_[iv �
z�]jV �q�dVj�i �€W[j\† �jpXcV]cjk�c]o]W`�^[ �(‰�^]jkcƒX\„. ��\ �
jX_`\[ �o[Wqg_]\/�X�g[_]] �^iqt �cW]c]m�_]j\[Z[ �oW[jcWV\jciV�
j[jc[Xc �Xh�o[W[j_X/�cW]gqls]m �qt[^V �X�aVWVq_V/�pc[ge�]s] �
Xh�\]] �ieWVjcXc �̀^]_`\em �_]j. �
_]^[iVc]_`\[/ �i[ �ijka[f �j_qL
pV]�i �\Vjc[ksql �fX\qcq �_]j\Vk �o_[sV^` �\] �oW]^jcVi_k]c�
cVaXt�qj_[iXm/�a[c[We]�f[Z_X�ge�o[i_Xkc` �\V�jc[Xf[jc` �
Xf]\Xk}.

�] �h\Vl/ �\Vja[_`a[ �ucX�j_[iV �joWVi]^_Xie/�\[ �k�o[p]_ �
\qY\ef �Xt�j[[gsXc` �dVf �^_k�j[[gWVY]\`k.

d�j_qpV]�\qY^e �de �f[Y]c] �^Vc �̀f\] �h\Vc`�[ci]c ��Vr] L
iVW[iV�o[ �c]_]ZWV…q.

�[_VZVl/ �pc[��Vr]iVW[i �p]_[i]a �^]\]Y\em �I �X�pc[�[c �
o]Z[�cVa�Y] �_]Za[�o[_qpXc`�qj_[i_]\\ql �jqffq/ �aVa�[c�­V L
cX_[iV.

d�[YX^V\XX/�p]f �WVhW]rXcjk�uc[ .�^]_[/ �Y]_Vl �dVf �ij]Z[ �
t[W[r]Z[.

�i. �€qWZ]\]i.
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�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �g_VZ[^VWl�dVj�hV�oWXL
je_aq�[c^]_`\et �uah]fo_kW[i�z�]WcVotV\[iV}.  ��c[ �Y]�aVL
jV]cjk �^[ �\[i[m �o[i]jcX/ �c[�Xf]l �dVf �jaVhVc`/�pc[�[\V �WVhL
WVjcV]cjk�^[ �Xjo[_X\jaXt �WVhf]W[i�I �i]_XpX\[l �[\V �oW]ih[mL
^]c �ijw/ �pc[�k�^[ �jXt �o[W�\VoXjV_�I �\[ �ij_]^jciX] �uc[Z[�de �]] �
WV\`r] �_]cV�\] �o[_qpXc]�I �X�WV\`r] �[j]\X �\] �gq^]c] �i �j[ L
jc[k\XX �]] �\Vo]pVcVc`.�€Va�aVa�k�\V�uc[m�o[i]jcX �Xf]l �\Vf] L
W]\X]�WVja_V\kc`jk�j �pXcVc]_kfX/�c[�k�t[pq �o[_[YXc` �i �\]] �
ijw/ �pc[�q�f]\k �\V�^qr]/ �g_VZ[�jlY]c �o[oV_jk�I �aVa�f\] �aVL
Y]cjk �I �o[^t[^ksXm. #��[uc[fq �oW[rq�dVr]Z[ �fX_[jcXi[Z[ �
j\Xjt[Y^]\Xk �I �X�c]Wo]\Xk.��V^]lj`/ �pc[�[\[ �gq^]c�^[ �\]a[ L
c[W[m�jc]o]\X �i[h\VZWVY^]\[.

ˆ^[W[i`] �f[] �o[oWViX_[j`/�[^\Va[ �k�i�\VpV_]�fVk�]^q �
i ��VW_jgV �̂I �V�i �Xl_] �gq^q�i ��[jjXX/ •�i]W[kc\[/ �j �Z[c[i[m �
o[i]jc`l �o[^ �fera[m.

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

� ��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡ ��
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�lg]h\em �^WqZ��]cp]W/�Xh�oWX_VZV]f[Z[�oXj`fV/ �V^W]jj[$�
iV\\[Z[ �\V�Xfk�
[_^Vc]\a[iV/  �ce�qiX^Xr`/ �i �p]f �^]_[ �X�
[ �p]f �k�\Vf]W]\ �c]gk�oW[jXc`.��[^^]WYX �f[l �W]a[f]\^VxXl �I �
X�gq^`�qi]W]\/ �pc[�k�\] �_]Za[fej_]\\[ �]] �^V_.�‚W[c�cVa[Z[�
Y] �f\]\Xk/ �aVa�X�k.#��] �h\Vk�V^W]jjV�
ƒ[_^Vc]\a[i„V/ �k�oXrq �
a�\]fq �p]W]h�c]gk�I �^V/�ajcVcX/�k�o[_VZVl/�pc[�ce�f[Y]r` �
gec`�o[_]h]\ �o]W]i[^pXaq.�dj]Z[ �ge_[�ge�_qpr]/ �]j_X�ge�

[_^Vc]\a[i �hVt[c]_�^Vc �̀jqffq �i �iX^] �ijo[f[s]jci[iV\Xk �\V�
Xh^V\X]�I �jaVY]fv �"‰‰�X_X�!‰‰�Wqg.�j]W.��\ �f[Y]c �cVaY]�aqL
oXc`�Xh^V\X]�I �\[/ �i[$o]Wiet/ �\]f]xaql �a\XZq�Xh^Vc�̀
i ��[jai] �\]ja[_`a[ �hVcWq^\Xc]_`\[�I �V�i[$ic[Wet/ �[\V �^V_]a[ �
\] �cVa�t[W[r[ �o[m^]c�hV�ZWV\Xx]m/�aVa�]j_X �ge�[\V �ge_V�XhL
^V\V�Z^]$\Xgq^`�i ��]moxXZ] �X_X�i ��]W_X\] �\]fx]f. ��[YV_qmL
jcV/�i[h`fXj` �hV�uc[�^]_[ �j �[gep\[l �ci[]l �u\]WZX]m�I �X�h\Vm/�
pc[�j]fk �i �uc[c�WVh�qoV^]c�\V�^[gWql �o[piq. •

�c[ �aVjV]cjk�^[ �f]\k/ �c[�f[Zq �c]g] �jaVhVc`/�pc[�o[j_] �
"$f]jkp\et �fqa �[c�o[^VZWe�k/�aVY]cjk/�\Va[\]x �o[oWVi_klj` �
X�\VpX\Vl �WVg[cVc`.�d�Xl\] �qiX^Xfjk �i ��[jai] �I �V�^[ �c]t �o[W�
gq^`�h^[W[i�X�i]j]_. ��g\XfVl �c]gk.

€i[m ��i. �€qWZ]\]i.

). �{. ��q^q �Y^Vc �̀[ci]cV �X�[c�c]gk.
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�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �^Vm�g[Z�dVf �h^[W[i`k �
hV�c[/�pc[�de �j[Z_VrV]c]j` �zc]Wo]c �̀X�Y^Vc`}.  ��[jcVWV]fjk �
Xh�ij]t �jX_�i[h\VZWV^Xc�̀dVj�hV�dVr] �^[gW[^qrX]. ��Vo]pVL
cVirX/�iX^\]] �gq^]cA�\[ �o[aV�q�f]\k �fej_` �WVja_V\kc`jk�
j �oqg_Xa[m�jc[Xc�i]j`fV �ci]W^[. #��]c[f �\]oW]f]\\[ �qiXL
^Xfjk �I �_Xg[�i �‚]WfV\XX/ �_Xg[�\V��qjX.

€[\/ �i �a[c[W[f �de �Z[i[WXc]�[ �\Vr]m �j[iW]f]\\[jcX/ �hiqL
pXc�Xh[�ij]t �o[_qpV]fet �f\[l �oXj]f �X�ji]^]\Xmv �iW]f]pa[ �
c]f\]\`a[] �X�aXj_]\`a[]/ �\]p]Z[ �jaVhVc`.•

� �c]o]W �̀q�f]\k �]jc` �^[ �dVj�oW[j`gV/�^_k�j[[gs]\Xk �a[ L
c[W[m�k�\qY^Vlj` �i �jf]_[jcX/ �o[c[fq �pc[�ij] �f[X �z^[jl_]r$ �
\e]} �W]a[f]\^VxXX �uc[Z[�W[^V�[aVhV_Xj�̀o_[tXfX. ��[ �oV�uc[c�
WVh�k/�aVY]cjk/�f[Zq �o[WqpXc`jk�hV�Z[^\[jc` �jqg®]acV.�	 �f]\k �
h^]j` �]jc` �oWXkc]_`/�[p]\` �^]_`\em �X�t[W[rXm �p]_[i]a/ �i]j`fV �
g_Xha[�h\Va[fem�j�YXh\`l �X�^]kc]_`\[jc`l �\XhrXt �j_[]i�
oVWXYja[Z[�\VW[^[\Vj]_]\Xk. ��WXkc]_`�uc[c�p]jc]\/ �aVa�‚VWXL
gV_`^X/�\[ �g]^]\/ �aVa��W/%�X�o[c[fq �Y]_V_�ge�o[_qpXc`�a[WL
W]jo[\^]\xXl �i�aVa[m$\Xgq^�̀WqjjaXm�YqW\V_�X_X�ZVh]cq.�
«[cXc]/ �[\ �oWXr_]c�dVf ��\V�…WV\xqhja[f�khea]/�WVhqf]]cjk/�
[\ �…WV\xqh��a[WW]jo[\^]\xXl �oV�oW[gq‡��j_X �i �zdƒ]jc\Xa„ �
�ƒiW[oe„} �\]_`hk �I �c[�t[c` �i �z
.$�ƒ]c]W„gqWZjaX]�i]^[f[jcX}. �
�ci]c[f �de �f]\k �i]j`fV �[gkY]c]/ �Xg[�k�oWX\XfVl�qpVjcX]�
i �uc[f �p]_[i]a]. (

�WqY]jaX�Yfq �dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.
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�[m �^[W[Z[m�^WqZ/
de�f[Y]c] �f\] �j^]_Vc`�g[_`r[] �[^[_Y]\X]v �^_k�uc[Z[�

o[cW]gq]cjk�o[_pVjV�iVr]Z[ �iW]f]\X �X�okc`�hX_`g]WZW[r]m�
iVrXt �^]\]Z. ��]_[ �i �c[f/ �pc[�iet[^Xc �ic[W[] �Xh^V\X]�z�cx[i �
X�^]c]m}/�V�k�_Xr` �c]o]W`�oW[p]_�a\XZq�I �o]W]i[^ �I �i �o]WL
iem�WVh.��]jf[cWk �\V�c[/�pc[�k�i �oW]^Xj_[iXX�j �\]j_etV\\ef �
u\cqhXVhf[f �WVjtiV_X_�o]W]i[^/ �i �\]f �o[oV^Vlcjk �j[i]Wr]\\[ �
\]^[oqjcXfe] �\]c[p\[jcX �X�j[aWVs]\Xk��jf./ �\VoWXf]W/�
jcW.�•(!yy/ �#‰#�X�^WqZX]�.�� �XjoWViX_�Xt/�\[ �\] �io[_\] �qi]W]\ �
i�c[f/ �pc[�oWViX_`\[�ieWVhX_jk�o[$\]f]xaX. ��W[jf[cWXc] �
a\XYaqy��]c �\V^[g\[jcX/ �a[\]p\[/ �pXcVc�̀]] �ijlA �[jcV\Vi_X L

�'



iVmc]j` �c[_`a[ �\V�o[oWViaVt. �
^]_Vi �uc[�X�XjoWViXi�ijw/�pc[ �
\][gt[^Xf[/ �gq^`c] �^[gWe�[c[j_Vc` �a\XZq�j[ �ji[Xf �[^[gW]\X]f �
i ��q^[_`rcV^c/ �zš+©N1<-7:1�•4=N07:2+07ž1+1,}��cqc$c[�oWXt[L
^Xc�[p]W]^` �okcX�hX_`g]WZW[r]m��.#�� �j[ �ji[]m �jc[W[\e �i �cXL
o[ZWV…Xl�qY]�oXjV_.•��WXfXc]�hVWV\]]�f[l �j]W^]p\]mrql �
g_VZ[^VW\[jc`.

�[k �o[^VZWV�[jcViX_V�f]\k/ �X�k�c]o]W �̀WVg[cVl�\V^�[^\Xf/ �
a�j[YV_]\Xl/ �\]ja[_`a[ �^_X\\ef �W[fV\[f/ �a[c[Wef �k�\Vf] L
W]\�hVa[\pXc �̀ji[l �_Xc]WVcqW\ql�aVW`]Wq.%�&$Z[�\[kgWk�uc[Z[�
Z[^V�fo† �jcqa\]c �(( �_]c/�X�f[k �X\c]__]acqV_`\Vk�^]kc]_` L
\[jc`/ �cVa�Y]�aVa�X�ijkaVk�^WqZVk/�^[_Y\V�gec`�oW]aWVL
s]\V.

�/ �a[\]p\[/ �qiXYq�iVj �i �\VpV_]�Xl\k. (�� �o[aV�gq^`c] �h^[L
W[ie�X�g[^We.��qprX] �o[Y]_V\Xk�iVr]m �fX_[m�Y]\]/ �ij]f �
\VrXf �^Wqh`kf�X�iVf �cVaY].

dVr ��. �€qWZ]\]i.

). �{.�� �ge_�ge�jpVjc_Xi�Xf]c` �\]ja[_`a[ �jcW[a�[ci]cV �[c �
iVj.
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�X_em �^WqZ��iV\ ��_`Xp/ �oWXg]ZVl�a�ci[]m �jcVWX\\[m�X�
\]Xhf]\\[m �^WqYg]�X�[YX^Vl �[c�\]] �i]_Xa[m�qj_qZX.��h �oWXL
_[Y]\\[m �a�uc[fq �oXj`fq �^[i]W]\\[jcX �ce�_]Za[�qjf[cWXr`/ �
i �p]f �^]_[. �� �\Vf]W]\ �oW[^Vc�̀�. ��. �­VcX_[iq �f[] �Xf]\X] �
�lg[irq. �� �x]\] �fe �qY]�qj_[iX_Xj`v �[\ �^V]c�f\] �(• �‰‰‰�
�okc`^]jkc �cWX�cejkpX��Wqg_]m�j]W]gW[f �X�[g]sV]c �f\] �ie L
^Vc �̀Xt�\]f]^_]\\[ �o[�j[i]Wr]\XX �aqop]m.��^X\jci]\\em �
oq\ac/�a[c[Wem�[jcV]cjk �]s] �\] �WVh®kj\]\\ef/ �I �uc[�aqopVk.�
�\ �oW]^_VZV]c�]] �j^]_Vc`�o[o[_Vf ��\V�jp]c �Xh^]WY]a��I �
V�k�ge�Y]_V_/�pc[ge �[\V �ijk �ge_V�\V�]Z[�jp]c.  ��]_[ �i �c[f/ �
pc[�f[m �VW]\^Vc[W���lg[irV �\Vt[^Xcjk �i �VW]\^]�^[ � !""$Z[ �
Z[^V��aqo]x��Vr]iVW[i/ �qh\Vi�[ �f[]f �\Vf]W]\XX �oW[^Vc�̀�l L
g[irq/ �oW]^_[YX_�f\] �%!�(‰‰�W.�I �X�aqopql �\V�]Z[ �jp]cA�V�cVa�
aVa�k�o[ �a[\cWVacq�[gkhV\�i �j_qpV]�oW[^VYX�Xf]\Xk �ie^Vc` �
]fq �•‰‰‰�W.�j]W.�I �c[/�hVoW[jXi�j �­VcX_[iV �(• �‰‰‰��X�aqopVk�
o[o[_Vf�/ �k�\X�a[o]maX�oW[cXi�oW]^_[Y]\Xk��Vr]iVW[iV �\] �
ieXZWeiVl/ �pc[�k�X�Xh®kj\X_�­VcX_[iqA �i �c[ �Y] �iW]fk �k�]fq �
j[[gsX_/ �pc[/�i �[ci]c �\V�oW]^_[Y]\X] ��Vr]iVW[iV �X�\] �Xf]k �
]s] �j[Z_VjXk�­VcX_[iV/ �k�hVoW[jX_�j �f[]Z[ �VW]\^Vc[WV�(‰�‰‰‰�
�X�aqopVk�\V�]Z[�jp]c�. �dp]WV�oWXr]_�[ci]cv ��Vr]iVW[i �j[ L
Z_VrV]cjk�^Vc �̀ucX�^]\`ZX/ �cVa�pc[/�]j_X �­VcX_[i �hVo_VcXc�
f\] �(• �‰‰‰�I �X�!���
� ������
=� �k�o[c]Wkl �[a[_[ � (‰‰�W.�
 �^WqL
Z[m�jc[W[\e/ �cVa�aVa�k�\VoXjV_�­VcX_[iq/ �\] �^[Y^VirXj` �
[ci]cV ��Vr]iVW[iV/ �pc[�k�o[pXcVl �uc[�^]_[ �f]Y^q �\VfX �o[ L

��



a[\p]\\ef/ �c[�k�\] �t[c]_ �ge/�pc[ge�[\ �jpXcV_�f]\k �\]i]W L
\ef �f[]fq �j_[iq. �� �o[c[fq �oW]^[jcVi_kl �uc[�ci[]fq �g_VZ[L
qjf[cW]\Xl �X�j[gjci]\\[fq �jq^q�­VcX_[iVA�]j_X�[\ �gq^]c�
\VjcVXiVc`�\V�c[f/ �pc[ge�aqopVk�ge_V�o[o[_Vf/ �k�I �\]p]Z[ �
^]_Vc`�I �o[a[Wlj`/ �\[/ �oWXh\Vlj`/�\][t[c\[. #

	oWVi_klsXm �f[m �\Vt[^Xc/ �pc[�k�oW[^]r]iX_. �d[c �]Z[ �
WVjp]cv

' ! �^]j. �o[ �!‰�W.� %&�%%‰�W.
% �^]jkcX\V �_]jV�o[ �#‰‰�W.� !#‰‰
d[^k\Vk �f]_`\XxV/ �c[_`a[ �pc[ �[cjcW[]\ L

\Vk�hV\[i[ � #‰‰‰
«[hkmjci]\\e] �o[jcW[maX�X�ja[c � #•'‰

�c[Z[v�'# �‰‰‰�W.V

~cX�j[[gWVY]\Xk �X�Z[c[i\[jc` �f[]Z[ �VW]\^Vc[WV�a�qo_Vc]�X�
hVjcVi_klc �f]\k �\VjcVXiVc �̀\V�c[f/ �pc[ge �­VcX_[i �ihk_�aqoL
pql �\V�ji[m �jp]cv�cVaXf�[gWVh[f�k�o[ �aWVm\]m�f]W] �(‰�‰‰‰�W.�
o[_qpq�pXjcet.

€]o]W`�^WqZ[m�i[oW[jv�\V^[ �gq^]c�c]g] �iehiVc` ��XrX\$ �
ja[Z[ �i ��[jaiq/ �^_k�c[Z[ �pc[ge �qjcW[Xc �̀ij] �qj_[iXk �o]W]^VpX�
Xf]\Xk/ �V�cVaY]�X�qo_Vcq�\]qjc[maXA�k�g[lj`/ �pc[�gq^qc�o] L
W]^WkZX�I �o[c[fq �pc[�VW]\^Vc[W�o[j]k_ �qY]� #( �^]jkcXo/�qi] L
_XpX_�ja[c �X�oW.�
[tWV\X �g[Z/�]s] �oW[x]jj �i[h\Xa\]cy �� �
j�ji[]m �jc[W[\e �j]Z[^\k �Y]�oXrq ��XrX\ja[fq. •��W]\^e �k�
o[_qpV_�^[ �jXt �o[W�[p]\` �VaaqWVc\[�DKLL�W.�I �^V/�aW[f] �c[Z[/ �
VW]\^Vc[W�o_VcX_�ij] �h]fjaX] �X�Z[jq^VWjci]\\e] �jg[We�
� !( �W.��X�^WqZX]�gWV_�\V�j]gk �WVjt[^e��o[ �aVWVq_q�_]j[i �
X�oW.�.�€Va�pc[/�o[_qpXi�(‰�‰‰‰�W./�k�oW[cXi�oW]Y\]Z[�\Xp]Z[ �
\] �ieXZWeiVl. �
 � !""$Z[ �Z[^V�c[c�Y]�VW]\^Vc[W�[gkhV_jk�I �
]j_X �ge�i[h[g\[iX_Vj` �VW]\^V�I �qo_VpXiVc�̀•‰‰‰�W.

�cVa/�f[m �_lg]h\em �^WqZ/�k�[c^Vlj` �c]g] �i �WqaXA�^]mL
jciqm/�aVa�c]g] �qaVY]c�ci[k �[oec\[jc` �X�^WqYgV�I �V�k�qY] �
c[p\[ �zjo[WXc �̀X�oW]a[j_[iXc`} �\] �gq^q.

�hi]jcX �f]\k/ �o[YV_qmjcV/�t[ck �^iqfk �jcW[aVfX�[ �o[_qp] L
\XX�uc[Z[�oXj`fV.

ˆVWV\]]�j]W^]p\[ �c]gk�g_VZ[^VWl�X�[g\XfVl �c]gk.
�W]^V\\em �c]g] ��i. �€qWZ]\]i.

). �{.�­VcX_[i �[g]sV]c �f\] �ieo_VcXc`���� �^]\`ZX �o[ �j[ L
i]Wr]\XX �aqop]m�I �X�uc[�^_k�f]\k �[p]\` �iVY\[. �� �c[Z^V�c]g]�
\VoXrq/ �pc[�j �\XfX �j^]_Vc`.

). �{. �{. ��^W]j] ��XrX\ja[Z[v ��XaXc] ��_]aj]]iXpq ��ƒXrX\$ �
ja[„fq/ ��W_[ija[m �Zqg./�i �Z[W[ �̂�x]\ja/ �i �j]_[ �
oVjja[]/ ��q$ �
c[iX\[i[ �c[Y.

V�, ������		�!� ��S�-��	�$ �'‰�‰‰‰
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�lg]h\em ��XaXcV��_]aj]]iXp/ �j]Z[^\k �k�o[_qpX_�dVr] �
oXj`f[/ �i �a[c[W[f �de �Xhi]sV]c] �f]\k �[ �j[Z_VjXX��Vr]iVW[iV �
\V�f[] �oW]^_[Y]\X]A�\[/ �oW]Y^]�p]f �[\[ �oWXr_[/�k�o[_qpX_�
[c�­VcX_[iV �j[Z_VjX]�hVo_VcXc�̀f\] �KF�LLL�W.�I �cVa�pc[�k�
\VoXjV_�]fq/ �pc[�o[pXcVl �uc[�^]_[ �a[\p]\\ef.  ��lg[irV/ �
j_]^[iVc]_`\[/ �oW[^V\V�­VcX_[iq �I �X�k�\] �WVjaVXiVlj`/�o[ L
c[fq �pc[�[\ �^]\`ZX �qo_VpXiV]c���� � 
��= �� �Vj��Vr]iVW[ief �
\qY\[ �ge_[ �ge�oWXg]ZVc�̀a�WVh\ef�hVa_V^Vf�X�[cjW[paVf. �
€]o]W`�ijw �^]_[ �j[jc[Xc �i �c[f/ �pc[ge �g_VZ[o[_qp\[ �X�g]h[c_VL
ZVc]_`\[ �j^Vc`�Xf]\X] �­VcX_[iq. ��[i]W]\\[jc` �\V�j[i]Wr] L
\X] �aqop]m�k�ieje_Vl ��iV\q ��_`Xpq ��Vj_[iq �I �X�cVaY]�
\Xrq �]fq/ �pc[ge�[\ �\]f]^_]\\[ �iehiV_�dVj�i ��[jaiq/ �^_k�
c[Z[�pc[ge�qjcW[Xc �̀j^Vpq�Xf]\Xk/ �qo_Vcq�•‰‰‰�W.�\]qjc[maX �
�Vr]iVW[iq �X�oW]aWVs]\X]�a[\cWVacV.#��]_[ �gq^]c/�gec`�f[ L
Y]c/�\]ja[_`a[ �t_[o[c_Xi[] �I �\[ �k�\V^]lj` �\V�dVr] �g_VZ[L
WVhqfX]�X�qf]\X]A �t[ck �j�aVa[m�jcVcX�f[Y]c �i[h\Xa\qc` �
� ����� ��y�I ]j_X�i�a[\cWVac]�oW]^qjf[cW]\V�i[hf[Y\[jc` �
oW[^VYX�Xf]\Xk �X�\Vh\Vp]\V�	������!
P �djw�^]_[ �i �[x]\a] �I �
]j_X �cVa[ie] �ge_X�I �hVcWVc�]Z[ �o[ �t[hkmjciq/ �hVi]^]\Xk �_Xr L
\]Z[ �ja[cV�X�c.�o.�d[ �ijka[f �j_qpV]�k�\V�dVj�o[_VZVlj` �X�
\V^]lj`/ �pc[/�aVa�c[_`a[ �de �gq^]c]�iehiV\e �i ��[jaiq/ �de �
o[]^]c] �X�ijw�qjcW[Xc]�a�[g[l^\[fq �q^[i[_`jciXl. ��Vr]iV L
W[iV�Y] �de �oW]^qoW]^Xc]�[ �f[]f �W]r]\XX �I �\[ �[gWVcXc]�i\X L
fV\X]/ �pc[ge�[\ �\Vo[j_]^kt �\] �\V^]_V_�aVaXt$\Xgq^�̀_]j\et �
o[Wqg[a�X�oW.

ˆVjXf �WV^qlj`�dVr]fq �ieh^[W[i_]\Xl/ �\Vjcqo_]\Xl �
\Vjc[ks]m �hXfe�X�t[W[rXf �aVp]jciVf �\[i[Z[ �qpXc]_k�X�
[jcVlj`

^[gW[Y]_Vc]_`�dVr ��i. �€qWZ]\]i.
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�e_ �q�dVj �I �\[/ �a�j[YV_]\Xl/ �\] �hVjcV_�dVj�^[fV. ��[ �jiX L
^V\Xk�i �ºlWXt]y � 

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�[W[Z[m�^WqZ/
de �I �jVfem�_lg]h\em �p]_[i]a/ �aVa[m�c[_`a[ �jqs]jciq]c �

\V�ji]c]v �oWXfXc]�f[l �XjaW]\\]mrql �g_VZ[^VW\[jc`. ��[ �iVf �
\] �j_]^[iV_[ �jc]j\kc`jk/ �X/�WVh�qY�ie �ihk_Xj` �hV�pc]\X]/ �\V^[�
ge_[�t[W[r]\`a[ �XjoWVi_kc`v�uc[/�i[ �ijka[f �j_qpV]/�oWXL
i]_[ �ge�c[_`a[ �a�_qpr]fq. ��q �V�c]o]W`�WVhg]W]f�iVrX �^iV�
j[f\]\Xkv

 .��qjjaX] �aW]jc`k\] �[p]\` �pVjc[��[cpVjcX�Xh$hV�_]\X/ �[c L
pVjcX�Xh$hV�YV_[jcX�a�YXi[c\ef� �]h^kc�\V�WVh\qh^V\\et�_[ L
rV^kt �I �Y]_]h\e] �q^X_V�iXjkc �o[^ �o[^g[W[^a[f/ �X�_[rV^` �
g]YXc�@480�>+4>+,4.�d�g[_`rXt �Z[W[^Vt/�aVa�\VoWXf]W�i ��] L
c]WgqWZ]/�oW[cXi�uc[Z[�i[jjcV]c �o[_XxXk.

#.��[\]p\[/ �ieWVY]\X]�z8,1=�N1‹1P8}�h^]j` �\]qf]jc\[ �X�
\]i]W\[. �d[ �…WV\xqhja[f�o]W]i[^] �jaVhV\[v�z1<<1�-1�-168,8�
D8+*6P1@168�8+40N<D1}�I �i]^` �i �c[c�f[f]\c/ �a[Z^V�[\V �jf[cWXc �
\V�j]gk �i �h]WaV_[/�]m�t[p]cjk �[c^Vc`jk ��VhVW[iqA�uc[�f[f]\c �
pqijci]\\[m �ijoeraX �I �ucXf�c[_`a[ �X�[g®kj\klcjk �o[j_]^ql L
sX] �j_[iVv�z�]cy ��]cy}. �zR18+4==16}�X_X�z‹0621+N*+�H1+‹,++8}�
gq^qc/�a[\]p\[/ �_qpr]. ��q^`c] �cVa�^[gWe/�oWXr_Xc]�f\] �o[ L
ja[W]] �iVWXV\c��[cWei[a �\Vt[^Xcjk �\V�jcW.� !"/ �i\Xhq�/ �X�k�
]Z[ �f[f]\cV_`\[ �[coWVi_l�cXo[ZWV…q.#

dVrX �[g] �a\XZX�k�Y^q�j �\]c]Wo]\X]f/ �[j[g]\\[ �Xjc[WXl �
…WV\xqhja[m�_Xc]WVcqWe.•

�[k �o[^VZWV�[jcViX_V�f]\k/ �\[ �i[c �qY]�cWX�^\k �k�jXYq/�
\] �iet[^k �Xh�a[f\Vce/ �j�j[i]Wr]\\[ �\]Xh_]pXfef �ZWXoL
o[f. �€]Wo_l�Z[f][oVcXp]ja[] �_]p]\X]/ �\[ �o[aV�g]h�ijka[Z[ �
qjo]tV.

/!




]W^]p\e] �oWXi]ce�iVr]m �fX_[m�Y]\] �X�ij]f �^WqZXf�
f[Xf �^Wqh`kf�X�_qprX] �o[Y]_V\Xk �iVf.

dVr ��. �€qWZ]\]i.

). �{.��c ��Vq_k�‚]mh] �o[_qpX_�k�\Va[\]x �[p]\` �fX_[] �X�
c[\a[] �oXj`f[. ��\ �oWXj_V_�f\] �^iV�c[fXaV�XhgWV\\et�X\[ L
jcWV\\et �\[i]__ �j �f[Xf �znVqjc[f} �X�z�]Wi[m �_lg[i`l}. %��\ �
[p]\` �tiV_Xc�o]W]i[^ ��aVa[m$c[�^Vfe �I �9<*,+1�H46�E<¨@1+��(�X�
aWXcXaq]c�Vic[WXh[iV\\em�WXYjaXm�o]W]i[^. '�� �hVZ_k\q_�
f]_`a[f �i �z�]Wiql �_lg[i`}v �[p]m`�fX_[.
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*H*68�<1�@4,-�21�-1>81@N+1.

91<*�61�H108�>*-�2,+1�?01�B1�61�81�H1++*,�>*-�*0>*+*H*68v�
BC1->;+1�N,16�*++,H1+�K�–40P1@468�H1+-�<*�=,6�21�71�@4,-�40�*0�
74@@1671@168�2C*H+,<.
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�lg]h\em ��XaXcV��_]aj]]iXp/ �ip]WV�o[_qpX_�k�dVr] �
oXj`f[/  �V�j]Z[^\k �oWXr]_�[c ��t]\gVtV �i]aj]_` �i �#‰‰‰�W.�j]W.�I �
[ �p]f �k�jo]rq �Xhi]jcXc` �dVj.

d]W[kc\[/ �uc[�oXj`f[ �\] �hVjcV\]c�dVj�qY]�i �
oVjja[f �I �
cVa�aVa/�k�o[_VZVl/��. ��. ��Vj_[i �ieoXr]c �dVj�\]f]^_]\\[ �
i ��[jaiq �^_k�j[i]Wr]\Xk �aqop]m�o[ ��lg[ir]. ��\] �[jcV]cjk/ �
i �j_qpV]�]j_X �ge�f[] �oXj`f[ �ij]$cVaX�dVj�ge�hVjcV_[/�ic[ L
WXp\[�o[oW[jXc`�dVj�qjcW[Xc �̀X�[a[\pXc` �uc[�^]_[ �aVa�f[Y\[ �
qjo]r\]]. #

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�^[ �jiX^V\Xk.
�i. �€qWZ]\]i.
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�lg]h\em �^WqZ��iV\ ��_`Xpy

~c[ �oXj`f[ �c]g] �gq^]c�o]W]^V\[ �X_X�^[jcVi_]\[ �f[]m �^i[lL
W[^\[m�j]jcW[m��_XhVi]c[m��]cW[i\[m ��WlZ]W. ��W[rq �c]gk�
ie^Vc` �]m�Xh�Xf]lsXt �ija[W[jcX �\Vt[^Xc`jk �q�c]gk�f[Xt �^] L
\]Z ������� �UCLLL��Wqg.�j]W]gW[f/ �a[c[We]�ce�ih\]j]r` �\V�f[m �
jp]c/ �p]f �ce�i]j`fV �f]\k �[gkY]r`. ��W[rq �c]gk�cVaY]�o[_qL
pXc �̀j �\]] �WVjoXjaq.

dja[W[jcX �k�gq^q�oXjVc �̀c]g] �I �V�o[aV�^WqY]jaX�Yfq �
c]g] �Wqaq�X�[jcVlj`

^qr]i\[ �c]g] �oW]^V\\em��i. �€qWZ]\]i.
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]W]^V/�# $Z[�…]iWV_k.

�X_em ��a[i ��]cW[iXp/ �k�o[_qpX_�ci[] �oXj`f[/ �\[ �c[_`a[ �
\] �p]W]h�Z.�	fV\xV/ �a[c[W[Z[�k�\] �iX^]_A�V�oWXj_V\[�[\[ �f\] �
ge_[ �Xh��]W_X\V/�i]W[kc\[/ �c]f �Y] �	fV\x[f/ �a[c[Wem�o]W]L
f]\X_ �\Vf]W]\X] �X�i ��VWXY�\] �o[]tV_.  

�\] �ge_[ �[p]\` �oWXkc\[�o[_qpXc`�ji]^]\Xk �[ �c]g] ��[ �c[f/ �
pc[�ce�gq^c[�ge�\V�f]\k ������� �f\]/ �WVhqf]]cjk/�X�i �Z[_[iq �
\] �oWXr_[��I �WV^qlj` �c[fq/ �pc[�ce�t[ck �o[fV_]\`aq/ �V�ij]$ �
cVaX�WVg[cV]r`/�X�j[YV_]l �[�\]q^[i_]ci[WXc]_`\[f �j[jc[k L
\XX�ci[]Z[ �h^[W[i`k.��c[ �aVjV]cjk�^[ �f]\k/ �c[�o[^VZWV�f]\k/ �
aVY]cjk/�[a[\pVc]_`\[ �o[aX\q_VA�\V�^\kt �Y]jc[a[ �^qrX_ �
ZWXoo�I �\[ �X�uc[c�\[iem �iWVZ�q^V_k]cjk/�t[ck �k�Xh�a[f\Vce �
]s] �\] �iet[Yq. ��[ �WVg[cV�q�f]\k �j[ij]f �\] �jo[WXcjk�I �X�
k�^VY]�\] �h\Vl/ �a[Z^V�k�ier_l �f[m �\]jpVjc\em �WVjjaVh]x�
W]^VaxXX�z�]^]_X}y #�«[_[^ �jcVW[jcX�j �aVY^ef �^\]f �Z_qgY]�
oW[\XaV]c�i �f[l �^qrq �I �jX_`\]] �[tiVceiV]c �]]A�WVi\[^qrX] �
a[�ij]fq/ �a[c[W[] �k�i �j]g] �hVf]pVl/ �f]\k �jVf[Z[ �oqZV]cy�d[c �
qY�c[p\[ �f[Zq �k�jaVhVc�̀j �‚Vf_]c[fv

z•4‹ �-8*<1/�=<*8�*62�06>+4=,8*N<1
{11@-�ƒ84„�@1�8:*8�<,=1y}�•

�[Y]c �gec`/�uc[�\VjcW[]\X] �oW[m^]c...�X_X�]j_X�\] �oW[mL
^]c �I �c[�k�]s] �g[_`r] �hV^]W]i]\]l �I �X�c[Z^V�ijw�WVi\[.�
�^\Va[ �^[i[_`\[ �[g �uc[f.
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�p]\` �f\] �YV_ �̀n.��. �€lcp]iV. �
aVheiVlc �I �[\ �o[ L
oWVi_k]cjkA�\[ �uc[�Y]�jVf[] �Z[i[WX_X�[��. ��. ��X_lcX\]. �
d�]Z[�Z[^e �I �o[j_] �cVaXt�q^VW[i�I �\] �o[oWVi_klcjk. �
�^\Xf �ji]c_ef �X�pqcaXf�qf[f/ �[^\Xf �t[W[rXf �p]_[i]a[f �
\V�ji]c] �f]\`r]. %�ŠV_`�f\] �X�i]_Xa[m�a\kZX\X.��] �cWq^\[�
gq^]c�hVf]\Xc`. (


qi[WX\V �k�i ��VWXY]�iX^]_ �WVhV�cWX.��\ �f\] �\WViXcjkA�
\[ �aVa�[\ �\]Wi]\y �«V\ea[i �oW[xi]cV]c�I �c[_jc�X�ji]Y �X�
aqrV]c �cVa�iaqj\[/ �pc[�\]_`hk �\] �_lg[iVc`jky ��/ �o[f\Xcjk/ �
ijcW]pV_jk�j�iVrXf �c]o]W]r\Xf �\VpV_`\Xa[f/ ��Vf]\jaXf/¼ �
q��WqYX\X\V.�
qt[m �aVa[m$c[A�ZWX…]_�̀X_X�aVWV\^Vr�I �
fV_[ �jXfoVcXp\em.

d�hVZWV\Xp\[m�YqW\V_XjcXa]�^]mjciXc]_`\[ �o[oV^Vlcjk �
X\[Z^V�i]j`fV �_]jc\e] �[cheie �[g[ �f\]A �[^X\ �Vf]WXaV\L
jaXm�–1H,1‹��zŒ8<*68,7�Ž468:<J}��f]\k �^VY]�oW[Xhi]_�i �Z]L
\XXy� "�
aVhVc`/�pc[�uc[�f]\k �\Xja[_`a[ �\] �cW[ZV]c/�ge_[ �ge�
\]oWVi^VA�\[ �ge_[ �ge�cVaY]�_[Y\[ �qi]Wkc`/�pc[�uc[�f]\k �
[p]\` �o[c]rV]c. �djw�uc[�I �zc]\`/ �g]ZqsVk�[c�^efV}. !�ˆV�\] L
ja[_`a[ �\]^]_` �f[_[^[jcX �I �jVf[m�Z_qo[m/�Xh_[fV\\[m/ �
Xja[i]WaV\\[m/ �\[ �f[_[^[jcX �I �[c^V_�ge�k�\] �c[_`a[ �f[l �
W]oqcVxXl/�\[ �j_Viq�^]mjciXc]_`\[Z[ �Z]\Xk/�]j_X�g�k�ge_�
Xf. ��c[ �ge�k�c[Z^V�j^]_V_/�joW[jXr` �ce‡�� �t[c` �ge�^]jkc` �
pVj[i �jWk^q�j�WqY`]f�oW[g]ZV_/�\] �[jcV\Vi_XiVkj`/ �hV�aqL
W[oVcaVfX.�� �uc[Z[�ge_[ �ge�^[jcVc[p\[ �I �X�uc[�^_k�f]\k �c]L
o]W �̀\]fej_Xf[.

�[ �k�hVf]pVl/ �pc[�f[] �oXj`f[ �oWX\XfV]c�\]i]j]_em �[g[ L
W[c.��qpr] �a[\pXc`/ �aW]oa[�o[YVc`�c]g] �Wqaq�X�o[Y]_Vc` �ij]Z[ �
t[W[r]Z[/ �\VpX\Vk�j �h^[W[i`k.

d�Xl_] �f]jkx] �k�gq^q�i ��[jjXX �X/�i]W[kc\[/ �c]gk�qiXYq.�
�[ �jiX^V\`ky

€i[m ��i. �€qWZ]\]i.
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]Z[^\k �o[_qpX_�k�dVr] �oXj`f[/  �_lg]h\]mrVk ��_XhVi]cV�
�]cW[i\V. ��qr]i\[ �j[YV_]l �[�dVr]f �\]h^[W[i`]A �\[ �f]\k �
qjo[aVXiV]c�c[/�pc[�de/ �o[ �j_[iVf �iWVpV/�\Vt[^Xc]j` �i\] �[oVj L
\[jcX. ��c[ �aVjV]cjk�^[ �dVr]m �oW[j`ge/�c[�jaVYq�dVf �[caW[L
i]\\[v �����	� �k�\] �f[Zq �]] �Xjo[_\Xc`/ �\[ �oW]^_VZVl�dVf �
cejkpq�Wqg.�j]W.#��V �ic[W[m�jcWV\Xx]�uc[Z[�oXj`fV �de �\VmL
^]c] �\]ja[_`a[ �j_[i �[c �f]\k �a�f[]fq �oWXkc]_l/�qoWVi_kls]fq �
	^]_`\[m �a[\c[We �i ��[jai] ��iV\q ��_`Xpq ��Vj_[iq ��YXi]c �
[\ �\V��W]pXjc]\ja[f �gq_`iVW]�i �^[f] �q�a[\c[We�. •��\ �dVf �
ie^Vjc �ucX�^]\`ZX.

/�



�ec` �f[Y]c/ �]j_X �de �o[aVY]c] �uc[�oXj`f[ ��Xa[_Vl �
]WL
Z]]iXpq/�[\[ �o[^iX\]c �]Z[ �j^]_Vc` �pc[$\Xgq^`�^_k�dVj�j �ji[]m �
jc[W[\e. �d[ �ijka[f �j_qpV]�\V^]lj`/ �pc[�de �[a[\pVc]_`\[ �iemL
^]c] �Xh�c[Z[�hVcWq^\Xc]_`\[Z[�o[_[Y]\Xk/ �a[c[W[] �de �f\] �
[oXjeiV]c].

�]W]^Vmc]�f[m �W[^jci]\\em �o[a_[\ �ij]f �dVrXf �I �X�oWXL
fXc] �qi]W]\X] �i �j[i]Wr]\\[f �X�^WqY]ja[f �j[pqijciXX

oW]^V\\[Z[ �dVf ��i. �€qWZ]\]iV.
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]W]^V/�´ac$$$$$Z$$$$$$� !"•.š�C�# $Z[�…]iW.
�lg]h\em �gWVc/�t[ck �o[h^\[/ �[^\Va[ �[ci]pVl �\V�ci[] �

oXj`f[ �[c�#%$Z[�k\iVWk•($Z[�…]iWƒV_k„.�€e�i �\]f �f]\k �qi] L
^[f_k]r` �[�ci[]m �1G8,678,46�21�H4,G�I �\V^]lj`/ �pc[�ucV�\] L
oWXkc\Vk/�\[ �\]iVY\Vk �g[_]h\` �^Vi\[ �Xjp]h_V��k�jVf �]m�
o[^i]WZV_jk�i ��]c]WgqWZ]�i �c]p]\X] �[^\[m �hXfe�.  ��c[ �aVL
jV]cjk �^[ �[oqt[_X �f[]Z[ �a[_]\V/ �c[�X�[\V �o[pcX�j[ij]f �zW]L
h[WgXW[iV_Vj`}�#�I �X/�j_ViV�g[Zq/�\] �qZW[YV]c�f\] �\X�khiVfX/�
\X �80@10+�N<*67:1/�pc[�tqY] �ij]Z[.

� �t[ck �hVWVhX_jk�aVWcX\[fV\X]m/�\[ �\] �^[ �cVa[m�jc]o]\X/ �
pc[ge�gW[jVc�̀\V�\]] �^]jkcaX�cejkpA�aqoX_/�[^\Va[/ �[^X\ �
oW]fX_em�o]mhVY��Xr]_k/ •�hV�a[c[Wem�^V_� '‰‰�…W.�I �X�uc[�
qY]�jpXcVl �g[_`r[l �jqff[m �X�fV_]\`aXf �g]hqfX]f. ��aVheL
iV]cjk/ �pc[�…WV\xqhe�]s] �jcWVr\[ �g[ZVce/�]j_X �jq^Xc`�o[ �
c]f �x]\Vf/ �a[c[We]�[\X �o_Vckc�\] �c[_`a[ �hV�aVWcX\e�I �\[ �hV�
70+,4-,8D-.��]^Vi\[ �I �ij]$cVaX�i �:’81<�3+4048�I �[^X\ �oXjc[_]c �I �
^VfVjaXW[iV\\em/�iW]f]\X �‚]\WXtV�££$Z[�I �ge_�hVo_[p]\ �
 ! �‰‰‰�…W.A�\]g[_`r[m �a[f[^ �j �X\aWqjcVxXkfX�c[m�Y] �uo[to �
^[r]_ �^[ �#%�‰‰‰y�y�y�X�c.�^.��V_[$fV_`jaX �o[Wk^[p\Vk�aVWcX\V�I �
^]jkcaX�cejkp �cVa�X�_]ckc/�[j[g]\\[ �]j_X �[\V �o[^oXjV\V�ZW[fL
aXf �Xf]\]f. ��]g[_`rVk �aVWcX\V��]mjj[o`] �j �^iqfk �…XZqWVfX�
\V�^\kt �hVoW[^V\V�-
 �S	�!� �hV�!‰�‰‰‰�…W.�I �X�[\ �qY]�o]W]L
oW[^V_�]] �^WqZ[fq�hV� ‰‰‰‰‰y

�p]\` �ge�ce�t[W[r[ �j^]_V_/�_lg]h\em �gWVc/�]j_X �ge�t[ck �
a�a[\xq �j]h[\V �oWX]tV_�i ��VWXY.��[ �\] �f]raVm �j_Xra[fv �
i �a[\x] �VoW]_k�k�q]hYVl �[cjl^V �p]W]h�d]\q �i ��VWX]\gV^�X_X�
i ��VW_jgV^.

� �o[_qpX_�[c�n]cV�oXj`f[ �\V�^\ktA�[\ �ijw �YV_q]cjk/�pc[ �
\XaVa�\] �f[Y]c �o[a[\pXc` �j �o[aqoa[m�V��[_Z[Z[. %�� �oW[^V_�
�lg[irq ��. ��. �­VcX_[iq. (��Vj_[i �^[_Y]\ �j[i]WrXc` �aqoL
pql.

V�#��� <��oW[^VY]m

"'




]f]mjci[ �dmVW^[�g_VZ[^VWXc�hV�oVfkc`v�ij] �YXie �X�h^[L
W[ie.��[p` �f[k �\Vt[^Xcjk �o[$oW]Y\]fq �i �–40P1@468.��qY �]] �
i[h[g\[iX_ �a[\cWVac�o[�tWqjcV_`\[m�…VgWXa]�\V� ' �_]c.�
	 �f[]m �i\qpaX �qY] �oW[W]hV_Xj`�^iV�hqgV.

� ��]W[iV �ce�ij]$cVaX�\] �iX^]_‡��Xr]c �_X�[\ �a[oXl �
j �f[]Z[ �o[WcW]cV‡'

-�#���"� �>C,

�g\XfVl �c]gk�X�[jcVlj`
_lgksXm �gWVc��i. �€qWZ]\]i.

).�{.�� �o[oW[rq �c]gk�jt[^Xc` �a�n.��. �
V_V]iq �I �X�j[[g L
sXc` �]fq �j_]^qls]] �f[] �Y]_V\X]v�oqjc` �[\ �[coWViXc�a[�f\]/ �
\[ �c[_`a[ �\] �i ��VWXY/�V�i ��V^]\$�V^]\ �[^X\ �o[_\em �uah.�f[Xt �
j[pX\]\Xm "�c]o]W`�Y] �X�oqjc` �[\ �uc[c�uah]fo_kW�iepc]c �Xh�
pXj_V�c]t/ �a[c[We]�[\ �[gkhV\�o[ �i\[i` �hVa_lp]\\[fq �f]Y^q �
\VfX �a[\cWVacq�^_k�\[i[Z[ �Xh^V\Xk�ie^Vc` �f\]. ��^W]jj[iVc` �
[\ �^[_Y]\ �cVav

d�i]_Xa[] �Z]Wx[Zjci[ ��V^]\ja[]/ �
i ��V^]\$�V^]\/ ��. �
. �€qWZ]\]iq.

•1++6�S‹*6�U0+PD6B1‹/�>1+�Œ2+1--1�š+*0�Ž,6* �Œ6-½188.
R*216$R*216/�{76,<<1+-8+*--1/�Q�".

d�a[\x] �VoW]_k�k�gq^q�i ��V^]\] �X�Y]_Vl �\VmcX�cVf�uc[c�
uah]fo_kW.

�� �{.�{.��s] �oW[j`gV�I �X�^[i[_`\[ �iVY\Vkv�\]f]^_]\\[ �
o[ �o[_qp]\XX �uc[Z[�oXj`fV �ier_X �ce���� �Wqg.�o[ �j_]^qls]fq �
V^W]jjqv

d�dV_^Vm���[iZ[W[^ja[m �Zqg.�/�
�\c[\X\] �nX_Xoo[i\] ��[^X[\[i[m/ �
i �^[f] ��[gW[i[m/ �o[ �r[jj].

~cX�jc[ �Wqg_]m�gq^qc�c]g] �i[hiWVs]\e ��XrX\jaXf/ �a[c[W[fq �
k�j]Z[^\k �Y]�\VoXrq •�X�a[c[Wem�^[_Y]\ �gq^]c�oWXgec�̀
i ��[jaiq �o[ �j_qpVl �g�j[i]Wr]\Xk �aqop]m�\V��lg[irq. �
a[ L
Wef�Xjo[_\]\X]f �f[]m �oW[j`ge�ce�i]j`fV �f]\k �[gkY]r`.
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�lg]h\]mrXm �n]c/ �o[_qpX_�k�dVr] �oXj`f[ � �I �X�[ci]pVl �
\]f]^_]\\[. �€Va�aVa�de �^WqY]jaX�X\c]W]jq]c]j` �f[Xf �h^[L
W[i`]f/ �c[�jaVYq�dVf/ �pc[�k�c]o]W`�o[pcX�j[ij]f �f[_[^]x �I �
X�t[ck �k�okcem�^]\` �jXYq�^[fV/ �\[ �uc[�o[ �oWXpX\]�ZWXooV/�g[ L
_]h\X�jaqp\[m/ �\[ �oqjc[m.��[^VZWV�I �o[aV�I �f]\k �[jcViX_V�I �
X�f\] �c[_`a[ �j_]^q]c �oWX\kc�̀f]We �I �]j_X �\] �qjcWV\Xc`/�c[ �

""



o[ �aWVm\[jcX�[j_VgXc`�]]. ��_k �uc[Z[�k�i �fV] �f]jkx] �[coWViL
_klj` �i ��VWX]\gV^�I �X_X�i ��VW_jgV �̂I �]s] �\] �h\Vl �\Vi]W\[].

�V^qlj` �k�cVaY]�c[fq/ �pc[�de �o[^^]_X �ji[]Z[ �iWVZV/�VcVL
aqls]Z[ �dVj�*�>4-81+,4+,.#

�WVc�oXjV_�f\] �[�dVr]f �\Vf]W]\XX �oWX[gW]jcX��[_Z[]A �
j �ji[]m �jc[W[\e/ �[\ �cVaY]�Y]_V]c�oW[^Vc�̀uc[�Xf]\X]A �\] �o[ L
\XfVl �k/�aVa�ie �\] �f[Y]c] �j[mcXj`. •

�VWcX\e�^]mjciXc]_`\[ �f]\k �hV\XfVlc �oWX�[cjqcjciXX �
ijka[Z[ �^WqZ[Z[�YXi[Z[ �X\c]W]jVA�\[ �t[W[rX] �jcWVr\[ �aqL
jVlcjk ��\Xa[Z^V�…WV\xqhe�cVa�j[WiXZ[_[i\[ �\] �gW[jV_X�
^]\`ZX �I �iX^\[/ �[\X �jcWVr\[ �g[ZVce��I �V�o[jW]^jci]\\e] �aVWL
cX\e �\] �jc[Xc�o[aqoVc`.��/ �[^\Va[/ �oWX[gW]_�[p]\` �t[W[rXm �
ouXhVY��Xr]_k �hV� '‰‰�…W.��Xr]_` �uc[c�I �…WV\xqhjaXm�YXi[ L
oXj]x/ �qf]WrXm�•‰�_]c�c[fq �\VhV �̂i �Z[roXcV_]A�[\ �[jcViX_ �
f\[Z[ �aVWcX\/�a[c[We]�c[Z^V�oW[^ViV_Xj�̀hV�#(/�(‰/�f\[Z[ �
 ‰‰�…W.�I �V�c]o]W �̀hV�X\e] �Xh�\Xt �^Vlc �^[ � ‰�‰‰‰.��[ �uc[�\XL
p]Z[ �o]W] �̂�]mjj[\`]/ �a[c[Wem�\]^Vi\[ �oW[^V_�\]g[_`rql �aVWL
cX\aq�j �^iqfk �…XZqWVfX�hV�!‰�‰‰‰�…W.%

�[aV �t[^Xc` �i �:’81<�3+4048/�Z^]�j[i]WrVlcjk �aVWcX\\e]�
VqaxX[\e/�f]\k �hVgVi_k]c.

�WqZ[Z[�k�\Xp]Z[ �\] �^]_Vl �I �^V�X�\] �j[gXWVlj` �^]_Vc`.
d�a[\x] �VoW]_k�k�ie]hYVl �[cjl^V �I £Z�p]W]h�d]\q �[coWViL

_klj` �i ��VWX]\gV^�X_X�i ��VW_jgV �̂oXc �̀i[^eA �V�i �Xl_] �gq^q�
i ��[jjXX/ �Z^]�\V^]lj` �ijcW]cXc`jk �j �dVfX. (

�[ �c]t �o[W�Y]_Vl �dVf �ij]Z[ �t[W[r]Z[/ �a_V\klj` �dVr]m �
jqoWqZ]�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.

).�{.�deoXrXc] �j]g] �p]W]h�aVa[Z[$\Xgq^ �̀a\XZ[oW[^VixV�
z51-�)4;@1-�N*+N*+1-}�>*+�5174681�21�5,-<1��)*+,-/�7:1T�
Œ.�51@1++1�.��\ �t[ck �…WV\xqh�I �\[ �o[uc�\Vjc[ksXm �X�^[jcViXc �
dVf �q^[i[_`jciX]. '
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8+40H1�>*-�2*6-�H48+1�N,N<,48:;?01/�B1�-1+*,-�:10+10G�21�H40-�
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M1�61�-*,-�>*-�?0*62�,<�@1�-1+*�2466D�21�H,-,81+�21�640L
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�lg]h\em �gWVc/�f\] �oWXt[^Xcjk�[ci]pVc` �\V�^iV�ci[Xt �
oXj`fV. ��_VZ[^VWl�c]gk�hV�Xjo[_\]\X] �f[]m �oW[j`ge�\Vjp]c �
Z$YX��[^X[\[i[mA �V�cVaY]�hV�o]W]^Vpq�
V_V]iq �f[]Z[ �Y]_V\Xk�
\Vjp]c �o[je_aX �uah]fo_kWV�i ��V^]\.  ��V^]lj`/ �pc[��XrX\$ �
jaXm�jqf]]c �c[_a[i[ �WVjo[Wk^Xc`jk�j �^]\`ZVfX/ �a[c[We] �ce�o[ L
Y]Wci[iV_�^_k�g[ZV^]_`\X.

�aVheiV]cjk/ �pc[�i �c]o]W]r\]] �iW]fk �oW[^ViVc�̀I �X�o[aqL
oVc �̀I �Xf]\Xk �\V��qjX �\]_]Za[. ��[jf[cWXf/ �pc[�jaVY]c��Vj L
_[i/ �i]W\qirXj` �Xh�
.$�]c]WgqWZV.��lg[irV �f\[l �oW[^V\V�
Wqg_]m�[a[_[ �!# �hV�^]jkcX\q.

d��VWXY]�fe �qY]/�i]W[kc\[/ �\] �qiX^Xfjk �I �\[/ �f[Y]c �
gec`/�i ��VW_jgV^].�� �gq^q�cVf�i �\VpV_]�Xl\k. �‚[W_[iVk �ci[k �
g[_]h\` �\]oW]f]\\[ �oW[m^]c/�aVa�c[_`a[ �\VjcV\qc�c]o_e] �^oX.

�]\]Z/ �c[p\[/ �[p]\` �f\[Z[ �i[ �nWV\xXX�/�i �\e\]r\]f �Y] �
Z[^q�[\X �qo_[ckc�i]j` �ji[m �^[_Z�oWqjjVaVf/#�o[ �aVa�[\X �^[fV �
qjcW[kcjk�I �uc[�i[oW[j. �d[ �ijka[f �j_qpV]�W]joqg_XaV�]s] �
oW[jqs]jciq]c �Z[^V�^iV/�cWX�I �V�o[YV_qm/�X�j[ij]f �qci]WL
^Xcjk.

�g\XfVl �c]gk�X�Y]_Vl �c]g] �ij]Z[ �_qpr]Z[.

�lgksXm �ci[m�gWVc��i. �€qWZ]\]i.
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�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �if]jc] �j �f[Xf �oXj`f[f �
de �o[_qpXc]�[c ��. �¿]WgV\k�oXj`f[ �X�jcVc`l/ �a[c[Wql �[\ �Y] L
_V_�ge�o[f]jcXc` �i �zd]jc\Xa] ��iW[oe} �I �X�a[c[Wql �k�dVf �
W]a[f]\^ql. �¿]WgV\` �Y]_V_�ge�ijcqoXc` �j �dVfX�i �^]kc]_` L
\e] �X�o[jc[k\\e] �j\[r]\Xk �I �X�k�ge�jVf �uc[ƒZ[„ �Y]_V_/�i[$ �
o]Wiet/ �^_k�\]Z[ �I �V�cVaY]�X�^_k�dVj/�Xg[�qi]W]\/ �pc[�de �
i �\]f �f[Y]c] �oWX[gW]jcX�o[_]h\[Z[ �X�\V^]Y\[Z[ �j[cWq^\XaV.�
�[_VZVl/ �pc[/�oW[pck�]Z[ �jcVc`l/ �de �jVfX �i �c[f �qg]^Xc]j`/ �o[ �
o[_VZVl�cVaY]/�pc[/�h\Vk�f[X �^WqY]jaX]�pqijciV �a�dVf �X�j[ L
pqijciX] �f[] �dVr]fq �Xh^V\Xl/�de �oWXf]c]�i�j[[gWVY]\X] �
X�hVf[_i_]\\[] �f\[l �hV�¿]WgV\k�j_[i[.

ˆVjXf �Yfq �dVf �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.
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�X_]mrXm ��_]aj]m �n][…X_Vac[iXp/�[ci]pVl �\]f]^_]\\[ �
\V�iVr] �oXj`f[/  �a[c[W[] �[p]\` �f]\k �[gWV^[iV_[.�� �h\V_/�pc[ �
ie �j_Vi\[ �YXi]c] �X�^]mjciq]c]/ �h\V_/�pc[�ie �\VoXjV_X�oW]L
aWVj\ql �a[f]^Xl/ �pc[�ie �pXcV_X�]] �j �i]_XaXf �qjo]t[f/ #�pc[ �
ie �a[\pX_X�^WqZql�a[f]^Xl •�I ��� �ijw�Ž½1�f\] �ge_[ �[p]\` �
oWXkc\[�o[_qpXc`�_Xp\[ �X�oWkf[�[c�iVj �o[^ci]WY^]\X] �ij]t �
ucXt�t[W[rXt �j_qt[i. �
 �i]_XaXf �\]c]Wo]\X]f �[YX^Vl �[g]sV\ L
\em�uah]fo_kW�X�qi]W]\ �hVWV\]]/�pc[�i[hZ[WYqj` �ji[Xf �j[iW] L
f]\\Xa[f$i]c]WV\[f I �X�i[ja_Xa\qv �zde/ �\e\]r\X]/ �\qc$aVy}%�
�[ �ij]fq �iX^\[/ �pc[�iVr] �h^[W[i`] �[aW]o_[A�V�uc[�Z_Vi\[]v �ijw �
[jcV_`\[] �zoWX_[YXcjk}�iVf.

�V^qlj` �cVaY]�^[gWef �i]jckf �[ �iVrXt �je\[i`ktv �[\X �q�iVj �
qf\Xxe �X�f[_[^xe �I �\] �o[jWVfkc�ji[Xt �W[^Xc]_]mA�^V�X�\VL
r]fq �o[rVc\qir]fqjk ��[ja[ija[fq �q\Xi]WjXc]cq�oWXZ[^kcjk�
cVaX]�ji]YX] �X�aW]oaX]�jX_e. (

�q �I �[ �j]g] �pc[�f\] �iVf �jaVhVc`‡�d[$o]Wiet/ �c[/�pc[�o[j_] �
i[j`fXf]jkp\et �fqp]\Xm �o[^VZWV�\Va[\]x �f]\k �[jcViX_V/�pc[ �
j[jcVi_k]c �qc]r]\X] �\]fV_[]A �\[ �i �iX^Vt �oW]^qoW]Y^]\Xk�X_X�
t[c` �[j_Vg_]\Xk �]] �h_[ge�I �]^q�p]W]h�f]jkx �i ��VW_jgV^/�Z^]�
oW[gq^q�r]jc` �\]^]_`/ �V�[ccq^V�i ��[jjXlA �^Vjc�g[Z/�i �Xl\] �
o_X�Xl_] �qiX^Xfjk. ��c[ �Y] �aVjV]cjk�^[ �_Xc]WVcqWe/�cqc�k/�
Z[_qgpXa�f[m/ �j[ij]f �riVtA �\]_`hk/ �W]rXc]_`\[ �\]_`hk �oXjVc �̀
WqjjaX]�i]sX/ �WXj[iVc`�Wqjjaql �YXh\`/�oW]geiVk�hV�ZWV\Xx]m/�
X/�]j_X �g�\] �_]YVsX] �\V�o_]pVt�f[Xt �^iV�[g]sV\Xkv �[^\[ �g[_` L
r[] �I �zd]jc\Xaq ��iW[oe}/ ‰�^WqZ[]�fV_[] �I �z�]^]_]}/ "�j]mpVj�
ge�j �WV^[jc`l �gW[jX_�o]W[y��\[ �X�cVa�f\] �o[pcX�j[ij]f �\] �
j_qYXc�I �Xg[�]j_X �jp]jc` �ij] �jcW[paX/�\Vp]WcV\\e] �f\[l �i �c]L
p]\X] �hXfe/�c[/�oWVi[/�X�oV�o[_$_XjcV�o]pVc\[Z[ �\] �tiVcXcy�
�/ �qY�a[\]p\[/ �[c^]_VirXj` �[c�ucXt�^iqt �WVg[c/�\Xa[Z^V�
g[_`r] �j[pX\Xc]_`jci[iVc` �\] �jcV\q �I �i �c[f �^Vl �c[WY]jci]\ L
\em�hVW[ay��m$]m/�f\] �^VY]�i]j]_[ �^qfVc`�[�c[f �iW]f]\X/ �
a[Z^V�k�Xh�Vac]WV�oW]iWVsqj �̀i �hWXc]_k�I �X�j �c]f �g[_`r]l �
[g®]acXi\[jc`l �gq^q�\Vj_VY^Vc`jk�c]f �t[W[rXf/ �pc[�oW] L̂
jcViXc�\VrV �_Xc]WVcqWV.��jcVcX�Y] �q�f]\k �hVi]_Vj`�^WqZVk�
jcWVjcXraV/�a�j[YV_]\Xl/ �\]ja[_`a[ �^[W[ZVk�I �V�Xf]\\[ �
a�aVWcX\Vf.�� �qY]�oWX[gW]_�okc`/�r]jc` �aVWcX\A�f]Y^q �oW[L
pXf/�[^\q �[p]\` �fV_[ �[^]cql/ �ioW[p]f/ �jaW[f\ql �gVWe\l. ��W] L
_]jc` �oW[jc[/�^[_[Yq �iVfy !

� �o[YV_]_�[ �oW]aWVs]\XX�z�]j]^e} �X�^VY]�t[W[r]\`a[ �
\] �f[Z �o[\kc` �\Vjc[ksql �oWXpX\q�]] �jf]WcX.&��WVi^V/�q�\Vj �
c]o]W �̀jc[Xc �o[Z[^V�_XtVk/ ‰�\[ �ij]$cVaX�cqc�^[_Y\e �gec`�aVL
aX]$\Xgq^ �̀hVaq_Xj\e]�rcqaX.

�[a_[\Xc]j` �[c�f]\k �iVr]m �fX_[m�Y]\] �X�iVrXf �je L
\[i`kf. �dVf �k�aW]oa[�Yfq �Wqaq�X�[jcVlj`

oW]^V\\em�iVf ��i. �€qWZ]\]i.

' ��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡ '�
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�lg]h\em �^WqZ��a[i ��]cW[iXp/ �[ci]pVl �aWVca[��o[ �f\[L
Y]jciq �i\]hVo\[ �\Va[oXirXtjk �^[_� �oV�ci[X �^iV�oXj`fV � �I �
X�oWkf[�o]W]t[Yq �a�Z_Vi\[fq �I �V�Xf]\\[ �a�ci[]fq �oW]^_[Y]L
\Xl �o[_]pXc`jk �if]jc] �i �i[r]^r]m �i �cVaql�f[^q �o]s]W] ��[\$ �
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jqffV\[‡ ��] �[c �c]gk�o]Wi[Z[ �k�j_erq �[g�]] �pq^[^]mjci]\\[m �
jX_]�i �j_qpV]�o[^VZWe�I �\[ �k�qY]�W]rX_jk�XjoecVc`�ji[]�
jpVjc`] �j �aVW_jgV^jaXfX�i[^VfX �I �X�[coWVi_klj` �cq^V�i �o[_[ L
iX\] �fVk.�doW[p]f/ �k�qi]W]\/ �pc[�o]s]WV�ucV�f[Y]c �gec`�[j[L
g]\\[ �joVjXc]_`\V �i �W]ifVcXp]jaXt �[oqt[_kt/ �aVcVWVt�X�c.�o.A�
 
��!
��	�=� �Xh_]p]\Xl �o[^VZWe�k�^[i]Wkl �f]\`r] �I �Xg[�aVa�
f[Y]c �gec`�g[_`\[m �cVa�qg]Y^]\/ �pc[�Xh_]pX_jk�\Vij]Z^V‡ �
�WXoV^[a�oW[r]_ �I �oW]aWVj\[/�\[ �ac[�]fq �o[WqpXcjk/�pc[�[\ �
\] �i[h[g\[iXcjk‡ �d[c �X�k�c]o]W`�ji[g[^]\ �[c�uc[m�ZV^[jcX�I �
\[ �oV�ijka �pVj�f[Y]c �[\V �[okc` �\VZWk\qc`.

d[c �ce�I �^WqZ[]�^]_[A�q�c]gk�
	!������ �a[_]\aVA�oVWe�
uc[m�o]s]We �f[Zqc �WVhi]jcX�ucq�[oqt[_` �I �X�i[ �ijka[f �j_qL
pV]�c]g] �ge�\] �tq^[ �o[oW[g[iVc` �X�j®]h^Xc`�cq^V.�� �cVa�aVa�
^_k�uc[Z[�\qY\e �^]\`ZX �I �c[�o[hi[_` �f\]/ �i �jX_q�\Vr]m �jcVL
WX\\[m�^WqYge/�oW]^_[YXc �̀c]g] �\V�o[]h^aq�•(‰�W.�j]W.��V L
^]lj`/ �pc[�ce�cVa�Y] �oW[jc[�X�g]jx]W]f[\\[ �Xt�oWXf]r`/ �aVa�
k�Xt�c]g] �oW]^_VZVl.��]\k �uc[�\] �WVh[WXc�I �V/�\VoW[cXi/�^[ L
jcViXc�i]_Xa[] �q^[i[_`jciX] �o[f[p` �g[_`\[fq �oWXkc]_l.#�
�VoXrX �f\] �\]f]^_k �[ci]c �I �V�k�c[cpVj�Y] �WVjo[WkYqj�̀^[ L
jcVi_]\X]f �c]g] �uc[m�jqffe. �� �Y]\] �ci[]m �ucV�o]s]WV�^[ L
jcViXc�\]fV_[ �o[_`he �o[ �]] �fV_[aW[iXl.

�V^qlj`/ �pc[�ce�WVg[cV]r �̀I �X�\V^]lj`/ �pc[�cWq^e�ci[X �
i[h\VZWVY^Vlcjk.

z�V\qc} �ZWV…V��. �€[_jc[Z[ �^]mjciXc]_`\[ �aWVjXiVk�i]s` �I �
]^iV �_X�\] �_qprVk�Xh[�ij]Z[/ �pc[�[\ �\VoXjV_.%��\\]\a[i �o[$�
oW]Y\]fq �YXi]c �i �dXjgV^]\]. �«V\ea[i �\X�i �aVaXt�YXi[c L
\et �iV\\Vt �\] �jX^]_/�WVhi]�i �iV\\] �j[gjci]\\[Z[ �YXi[cV/�
a[c[Wem�[p]\` �qj]W^\[ �\VpX\XiV]cjk�Xf�WVh_Xp\efX�oW[L
Xhi]^]\XkfX �…WV\xqhja[m�aqt\X.�� �j�\Xf �iXYqj` �[p]\` �
pVjc[.

€i[k �Xjc[WXk�j��]aWVj[ief �f]\k �\Xja[_`a[ �\] �q^XL
iX_V.(��\ �Yq_Xa�X�kWeZV�o]Wi[m�i]_XpX\e �I �\[ �\] �\Vjc[_`a[ �
p]WjciVk�^qrV/�pc[ge�\] �[sqsVc` �Y]_V\Xk�gec`�j �_l^`fX �
[^\[Z[ �j �\Xf �iW]f]\X/ �[^\Xt �i[jo[fX\V\Xm �X�jcW]f_]\Xm.��\/ �
\Vi]W\[]/ �XjaW]\\[ �ge_�c]g] �WV�̂I �X�ij]$cVaX�[\ �jqaX\ �je\.

�Z[ �o[ufV�z�\kZX\k �d[_a[\jaVk}/ '�o[$f[]fq/ �oW[cXi\]mL
rVk�j_VsVi[$_Xg]WV_`\Vk�ƒI „A�z�[fq �\V�ji]c] �YXc`�t[ L
W[r[} �" �I �_qpr]A�\[ �X�cqc�ijw �XhgXce]�c]fe/ �i �^iV^xVc`�WVh�
_qpr] �[gWVg[cV\\e] �^WqZXfX.

�Xj]fjaXm �oWXj_V_�f\] �ji[l �a[f]^Xl �z�[^a[oe} ��f]Y^q �
oVfoy�I �j_VgVk�i]s`� �/!

� �c[p\[ �aqoX_�i]j`fV �aWVjXiql�\VZql �Y]\sX\q ��aVWL
cX\q��I �X�i[[gs] �k�c]o]W`�hV\XfVlj` �ucXf�^]_[f �X_X�g]hL
^]_`]f ��o[aqoa[l �aVWcX\��&�I �cVa�aVa�ijw�^WqZ[]/�\VpX\Vk�
j �_Xc]WVcqWe/�gW[jX_.

�ci]pVm �Y] �o[ja[W]].
ˆVjXf �[g\XfVl �c]gk/�a_V\klj` �ci[]m �Y]\] �X�[jcVlj`

oW]^V\\em�c]g] ��i. �€qWZ]\]i.
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�X_]mrXm ��ƒVi]_„ �dƒVjX_`]iXp„. �� �^[ �g]h[gWVhXk�iX\[iVc �
o]W] �̂dVfX �I �^V/�f[Zq �oWXgViXc`/�o]W] �̂jVfXf �j[g[l. �� �i �c[f �
jfej_] �iX\[iVc �o]W] �̂j[g[l/ �pc[�\]_`hk �oW[i[^Xc` �iW]fk �i �cVL
a[m�o[XjcX\] �jiX\ja[m �oWVh^\[jcXy�� �	���
� �\] �^]_Vl/ �ijcVl �
i �&�pVj[i/ �_[Yqj` �i �C•k��$Z[/ �o[pcX�\] �pXcVl/�^VY]�^Wqh`kf�
\] �oXrq �I �ioW[p]f/ �h^[W[i/�]f/ �jo_l �X�o]W]iV_XiVlj` �j[ �^\k �
\V�^]\`/ �aVa�\]a[] �pqp]_[.��^\[/ �pc[�k�c]o]W`�^]_Vlv �t[Yq �
jf[cW]c` �aVWcX\e�I �XhW]^aV�o[aqoVl �cVa[ie]/ �\Vja[_`a[ �
o[hi[_klc �jW]^jciV. ..�i[c �X�ijw. �de �f\] �oXr]c]v �z�Vi\[ �k�\] �
ge_�cVa�f[_[^} � �I �V�k�^[_Y]\ �jaVhVc�̀i �[ci]cv �z�Xa[Z^V�]s] �
k�\] �ge_�cVa�jcVW}.�� �uc[�oXrq �X�i\qcW]\\[ �\]Z[^ql �\V�j]gkv �
^VY]�WVjaVk\Xk�\Vjc[ks]Z[ �\] �pqijciql. ��]qY]_X �uc[�qY] �
c]\` �[c�jf]WcX �I �[c�c[Z[ �6D*68/�\V�f]ok �\Vg]YV_V‡�~c[ �ge_[ �
ge�jai]W\[/ �Xg[�jf]WcX�k�g[lj`. �� �q�\Vj �i]j\V �I �\[ �X�i]j\V �
f\] �\Xo[p]f. ��WVi[/�\qY\[ �ge/�pc[ge�ac[$\Xgq^`�f]\k �
ijcWkt\q_ �t[W[r]\`a[ �I �t[c` �de/ �\VoWXf]W�I �V�c[�o]WX\[m�k�
jcV_/�^V�]s] �\] �\]f]xa[m/ �V�i[c �aVaX]�geiVlc �q�\Vj �i �aqo]L
p]jaXt �^[fVt/ �pc[�[c �[^\[Z[ �iX^V�h]iV]cjk.


 �nWX^W]mt[f�o[j[i]c[iVc`jk �\] �f]rV]c �o�i ��VWXY�oWXL
]tVc` �\] �tq^[ �I �\[/ �WV^X�g[ZV/�^VY]�\] �^qfVmc]�[ �dorX. �~c[ �
f]jc[ �o[iV_`\[Z[ �qgXmjciV�I �X�t[W[r]Z[ �i �\]f �c[_`a[ �c[/�pc[ �
[\[ ��Vo[_][\V �SSS�qt[^X_[. #�d� ‰‰‰�WVh�_qpr] ��VWX]\gV^.�
€Vf�X��VW_jgV �̂o[^ �Wqa[l �I �i �a[c[W[f �Vh�f\[Z[ZW]r\em �
gq^q�jX^]c` �j �#($Z[�fVk�o[� ($] �Xl_k. �#‰$Z[�fVk�k�[cjl^V �
ie]hYVl �I �X/�i]W[kc\[/ �Xh��VW_jgV^V�\V�a[W[caXm�jW[a�jq L
\qj` �i �\Vrq �i]_Xaql ��Vj]l �I �gec`�f[Y]c/ �oWkf[�i ��W_[i �
jaql �Zqg]W\Xl.�«[W[r[ �ge�if]jc] �oW[aVcXc`jk.��q/ �WV^[L
iVc`jk �cVf/�i]W[kc\[/ �\] �oWX^]cjk�I �Xg[�cVa[m�oW]_[m�j]iWl L
YX\[m�[ccq^V�\]j]c �I �pc[�pq^[.�� �cVaX�o[pXceiVl �WVj]mjaX]�
ZVh]ce�X�YqW\V_e...�iaqj\[/ �\]p]Z[ �jaVhVc`y•

�c[ �Y]�aVjV]cjk�_Xp\[ �^[ �f]\k/ �c[�k�^VY]�hVge_/�pc[ �
k�ge_�_Xc]WVc[W[f�I �X�_Xr` �XhW]^aV/�a[Z^V�i[h\XaVlc �o]W]^[ �
f\[l �i �iX^] �^iqt �oWXiX^]\Xm�f[X �[g]sV\Xk �zd]jc\Xaq ��i L
W[oe}�X�z�]^]_]}/ �hVaWeiVl�Z_VhV/�cW]o]sq�X�[cfVtXiVlj` �
WqaVfX.%

� �i�jVf[f �^]_]/ �oWX]hYVmc]$aV�i��VWXY��� �#‰$Z[�fVk.�
«[c` �ge�o[[g]^V_X�if]jc] �X�o[jf[cW]_X �ge/�aVa�aqrV]c �«V$�
\ea[i. �‚WV\^X[h\[] �hW]_Xs]/�^[_[Yq �dVfy

ˆVjXf �oW[rq�XhiX\]\Xk �i �oW]j\[m�f[]m �g[_c[i\]/ �a_VL
\klj` �dVr]m �Y]\]/ �x]_ql �^]c[a �X�Yfq �dVf �aW]oa[�Wqaq.

�g]W$cl…ka��i. �€qWZ]\]i.

).�{.��Xj]fjaXm �oWXj_V_�f\] �ji[l �a[f]^Xl �z�[^a[oe}. ( �
	iey ��[_Y]\ �jaVhVc`/�pc[�c[o[W\[ �I �X�\Xja[_`a[ �\] �hVgVi\[.�
�Z[ �iW]fk �c[Y] �oW[r_[.
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�lg]h\Vk �aqhX\V/
€Va�aVa�de �i]j`fV �_lg[oecjciq]c] �[�o]s]W] ��[\jqf$ �

fV\[ �I ¹�c[�jo]rq �Xhi]jcXc` �dVj/�pc[/�^]mjciXc]_`\[/ �i �o[j_]^ L
\]] �iW]fk �k�^[i[_`\[ �pVjc[�jcV_�j_erVc` �[ �o]s]W]/ �\Vt[^k L
s]mjk �i �g_Xha[f�WVjjc[k\XX�[c�Z[W[^aV��[\jqffVX[ �o[ �Y] L
_]h\[m�^[W[Z]�Xh��[_[\`X �i ��Xjc[ml �i ��o]\\X\jaXt �Z[WVt�
�\]^V_]a[ �[c�n_[W]\xXX�. �
[ �^\V�uc[m�o]s]We �iet[^kc �oVWe/�
g[_`\e] �jV^kcjk�\V�jcq_`k/�[^]ce] �i�[^\X �r]Wjck\e] �
WqgVraX�I �X/�aVa�j_er\[/ �Xh_]pXiVlcjk �[c�W]ifVcXhfV/�o[ L
^VZWe�X�aVcVWV.��] �f[Zq �o[WqpXc`jk/�\Vja[_`a[ �ucX�j_qtX �
i]W\e �I �X�i[[gs] �\] �[p]\` �^[i]Wkl �q\Xi]WjV_`\ef/ �c.�†.�
ijkaql �g[_` �Xh_]pXiVlsXf/ �jW]^jciVfA�\[ �pVjcXxV�oWVi^e/�
i]W[kc\[/ �]jc`.  �
Vf �Y] �k/�o[�j[i]cq �^[ac[W[i/ �[coWVi_klj` �
i �fV] �f]jkx] �\V�aVW_jgV^jaX]�i[^e.

�[_VZVl/ �pc[�de �_lg[oecjci[iV_X �\] �^_k�jVfXt �j]gk �I �
Xg[�\] �h\Vl �hV�dVfX�\] �c[_`a[ �o[^VZWe�X_X�W]ifVcXhfV/�\[ �
i[[gs] �\XaVaXt�\]^qZ[i.

ˆVjXf �oWX�o[Y]_V\XX�dVf �ij]Z[ �t[W[r]Z[ �[jcVlj`
XjaW]\\[ �oW]^V\\em�dVf ��i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/
dp]WV�k�o[_qpX_�dVr] �oXj`f[ �X�oWX_VZV]f[]�[c\[r]\X] �

[c�fXW[i[Z[ �jq^`X ��_Vc[fja[Z[ �q]h^V. ��] �j[f\]iVlj` �i �c[f/ �
pc[��Xa[_Vm��Xa[_V]iXp �ucX�^]\`ZX �ihk_�X�o[_[YX_�j]g] �
i �aVWfV\/#�X�o[c[fq/ �i]W[kc\[/ �oWX^]cjk�\Vf �qo_VcXc�̀ucX�
•‰‰�Wqg.��WXfXc] �\V^_]YVsX] �f]We. �
 �ji[]m �jc[W[\e �k�\VoXL
jV_�o[jW]^\Xaq/�pc[�i �uc[f �^]_] �^[_Y\e �^]mjci[iVc` �de �aVa�
f[m �qo[_\[f[p]\\em �X�^[i]W]\\em. •

�_VZ[^VWl�dVj�hV�t_[o[ce �o[�aqop]m�\V��lg[irqA �\VL
^]lj`/ �pc[�uc[�^]_[ �\] �j_Xca[f �hVck\]cjk.��f]\X] �uc[�ge_[ �
f\] �]s] �oWX�YXh\X�fVcqraX �o[^VW]\[�]l �I �X�^VWjci]\\Vk �
hVoXj �̀^[_Y\V �\Vt[^Xc`jk �i �gqfVZVt/�cVa�Y] �aVa�X�_Xjc�\V�
ii[^ �i[ �i_V^]\X]/ �a[c[Wem�ge_�c[Z^V�Y] �j[i]Wr]\ �I �i � !(‰$f �
Z[^q.��[_VZVl/ �pc[�ij] �o[^[g\[Z[ �W[^q�gqfVZX�\Vt[^kcjk �i �j[ L
tWV\\[jcX �I �X�^VY]�oW]^_[YX_�ge�dVf �oWX[gW]jc�̀\V�ijkaXm�
j_qpVm�Y]_]h\em �\]jZ[WV]fem �raV…/�i �a[c[W[f �[\X �ge�j[ L
tWV\k_Xj`.

�^[gWkl �dVrq �j^Vpq��V^\[Z[ �\V�#�Z[^V�X�\Vt[Yq �x]\q �
VW]\^e�ieZ[^\[m.

�_VZ[^VWl�cVaY]�hV�qjcW[mjci[ �g[_`\Xxe. %
�[YV_qmjcV/�^[g]mc]j` �ja[W[Z[�WVhW]r]\Xk�_lg[irX\$ �

ja[Z[ �^]_V.(
ˆ^[W[i`] �f[] �\] �tq^[A�k�ie]hYVl �[cjl^V �p]W]h�' �\]^]_` �

i ��VW_jgV^.
ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�a_V\klj` �joVjjaXf �

YXc]_kf.
�i. �€qWZ]\]i.

). �{.��j_X �]jc` �i �aVjj] �ji[g[^\e] �^]\`ZX/ �oWXr_Xc].
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_qpX_�dVr] �oXj`f[ �X�i[hZ[W]_�jce^[f �X�o[pqijci[iV_ �qZWeL
h]\Xk�j[i]jcX. ��[je_Vl �dVf �oWX_VZV]f[]�oXj`f[ �^_k�z�] L
^]_X} � �I �X�qi]Wkl �dVj/�pc[�Xf]l �ci]W^[] �\Vf]W]\X] �j^]WL
YVc`�ji[] �[g]sV\X]. �� �\Vt[Yqj` �c]o]W`�i�N�]8�3 �
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�lg]h\em �^WqZ��a[i ��]cW[iXp/ �ip]WV�i]p]W[f �k�i]WL
\q_jk �Xh�o[]h^aX�i �zQ4:*68}��Xf]\X] �Ž½.�ˆV\^� �I �X�\Vr]_ �
ci[] �oXj`f[.  �
]Z[^\k �Y]�k�[coWViX_�oWXaVh�f[]fq �qoWViL
_kls]fq �[ �ieje_a] �c]g] �FKL�W.�j]W.��[]^]r` �_X�ce�i ��[\$ �
jqffV\[ �I �X_X�[jcV\]r`jk �\V�^Vp]�i ��]c]WgqWZ]�I �i[ �ijka[f �
j_qpV]�oWXfX�ucq�g]h^]_Xxq�[c�jcVWX\\[Z[�oWXkc]_k/�a[c[ L
W[fq�[cWV^\[�^qfVc`/�pc[�[\ �f[Z �[aVhVc�̀c]g] �qj_qZq.#

��V �ijkaXm�j_qpVm�i[c �V^W]j]�f[]Z[ �qoWVi_kls]Z[v��X L
aXcV��_]aj]]iXp ��XrX\jaXm/ ��W_[ija[m �Zqg]W\XX/�i�Z[W[ �̂
�x]\ja/ �j]_[ �
oVjja[]/ ��qc[iX\[i[ �c[Y�.

�[Z^V �o[_qpXr` �^]\`ZX/�Xhi]jcX�f]\k. �� �[jcVlj` �h^]j` �
^[ � ($Z[•ˆ$Z[�fVk.

�p]\` �ge�k�Y]_V_/�pc[ge�oqc]r]jciX] �ci[] �jge_[j`. �d[$ �
o]Wiet/ �k�qi]W]\/ �pc[�[\[ �gq^]c�o[_]h\[ �^_k�ci[]Z[ �h^[W[i`kA�
i[$ic[Wet/ �uc[�gq^]c�^[aVhVc]_`jci[/ �pc[�ci[k �o[ufV�oW[^VL
_Vj`�X�oWX\]j_V�c]g] �ieZ[^q. ��p]\` �Y]_Vl �]] �oW[p]jc`�X�o[ L
_VZVl/�pc[�ce�oW]qi]_XpXiV]r` �]] �\]^[jcVcaX. •

�e_[ �ge�jcWV\\[ �[ccV_aXiVc�̀�]aWVj[iV �I �t[^X �a�\]fq/ �
Xf]m�j �\Xf �^]_[/ �Xg[�\]c �oWXpX\e�hVaVgV_Xc`�j]gk ���	�=� �
YqW\V_q�I �\[ �o[f\X/ �pc[�i �a[\x] �a[\x[i �[\ �Yq_Xa/�Z[c[i �
\V^qc`�c]gk�I �X�o[c[fq �gq^`�[jc[W[Y]\/ �\] �^[i]Wkmjk�io[_\] �
]Z[�u_]ZXp]ja[fq �o_Vpq�I �X�^]WYX�aVf]\` �hV�oVhqt[m.%

ˆVjXf �a_V\klj` �ij]f �ci[Xf �I �^WqY]jaX�c]gk�[g\XfVl �
X�[jcVlj`

_lgksXm �c]gk��i. �€qWZ]\]i.
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jc[W[\e �^[aqf]\cV �\V�i_V^]\X]. �� �qY]�oXjV_�dVf/ �pc[�i �WVhL
^]_`\[f �Vac]#�\] �f[Z_[ �gec`�W]pX�[ ��lg[ir]/ �cVa�aVa�k�o[ L
_qpX_�]] �i �^VW�]s] �oWX�YXh\X�fVcqraXA�c]o]W`�f[Zq �oWXL
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i]Wr]\ �[a[_[ �c[Z[ �Y] �iW]f]\X ��[c � ($Z[ �^[ �#‰$Z[�j]\cƒkgWk„�. �
�j_X �jVfV�hVoXj �̀\] �\Vm^]cjk�I �c[�\V^[ �\]f]^_]\\[ �X�g]hL
[c_VZVc]_`\[�oWXjcqoXc�̀a�f]WVf �hVf]s]\Xk �]] �I �X�o[_qp]\ L
\ql �gqfVZq�[coWViXc�̀a��iV\q ��_`Xpq ��Vj_[iq �i��[jaiq. �
�]_`hk �Y] �[caVhVc`jk�[c�j[i]Wr]\Xk �aqop]m�o[c[fq �c[_`a[/ �
pc[�gqfVZV�qcWVcX_Vj`y��[WqpVl �dVf �jVfef �^]kc]_`\ef �[g L
WVh[f�hV\kc`jk�ucXf�iVY\ef �i[oW[j[f.
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i ��VWXY/�[c^]_Xc` �•(‰��cWXjcV�“�okc`^]jkc� �Wqg_]m/�a[c[We] �
de �[coWViXc]�[c �f[]Z[ �Xf]\X

�a[iq ��]cW[iXpq ��[_[\ja[fq/ �i �
.$�]c]WgqWZ/�o[ ��gqt[i L
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f\] �[coWVi_]\e �f[Xf �o]c]WgqWZjaXf�a[fXjjX[\]W[f/ �a[c[W[fq �
k�o[WqpVl�^[jcVi_kc` �f\] �ijw/�pc[�hVj_qYXiV]c�i\XfV\Xk �
i �_Xc]WVcqW\[f�fXW].��e\]/ �[^\Va[/ �k�qh\V_/�pc[�a[fXjjX[ L
\]W�cqc�\X�oWX�p]f �I �X�o[c[fq �k�hVa_lpVl/ �pc[�uc[m�o[je_ L
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fet �jcVWX\\et �X�\]Xhf]\\et �o[a_[\\Xa[i �dVr]Z[ �cV_V\cV.�
�\XZX�dVrX�k�o]W]p]_�j�XjcX\\ef �\Vj_VY^]\X]f/ �aVa�
ijw/�pc[�iet[^Xc �Xh$o[ �̂dVr]Z[ �o]WVv�de�[cf]Y]iV_X �
j]g] �i�\Vr]m �j_[i]j\[jcX �x]_ql �[g_Vjc`/�i�a[c[W[m�de �
\][jo[WXfem �fVjc]W�X�o]Wiem�p]_[i]a. ��s] �WVh�I �^qr]i\[] �
joVjXg[.
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X�pc[�de �c]o]W �̀f[_[^]x �t[c` �aq^V.#��[k �o[^VZWV�f]\k �o[Wk L̂
a[f �o[fqpX_VA�c]o]W`�k�[ji[g[^X_jk �[c�\]] �I �\[ �^_k�oW]L
^qoW]Y^]\Xk�j_Xra[f �oW[^[_YXc]_`\et �o[j]s]\Xm �]^q�p]W]h�
f]jkx �i��VW_jgV �̂I �V�[ccq^V�i��[jjXl/ �Z^]/�f[Y]c �gec`/ �
gq^q�Xf]c` �q^[i[_`jciX] �jiX^]c`jk �j �dVfX. •
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Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�c[ �Y]�aVjV]cjk�^[ �^qu_X�^iqt �Z]\]WV_[i/�c[/�aVa�k�\] �
iXYq�h^]j` �\X�[^\[Z[ �[…XxXV_`\[Z[�_XxV/�k�X�\] �f[Zq �jaVL
hVc�̀c]g] �\Xp]Z[ �o[_[YXc]_`\[Z[. �ˆ\Vl �c[_`a[/ �pc[�^qu_ �̀[aVL
hV_Vj�̀jVf[m �\]iX\\[m �I �X�\Vo[fX\V]c �f\] �o[jcqo[a �g�[^\[Z[ �
fqYXaV/�a[c[Wem/�o[jj[WXirXj` �j�^WqZXf/�o[_qpX_�o_]i[a �
i �g[W[^q�X�i �[ci]c �\V�ieWVY]\\[] �f\[l �q^Xi_]\X]v �z�Va�uc[�
[\ �j\]j‡} �I �i[ja_Xa\q_v �z� �WVhi]�de �\] �iX^V_X‡�d]^` �X�k�]fq �
i �jVfql �_[tV\` �tVWa\q_y}�€Va�X�ucX�Z]\]WV_ev�tVWa\q_X�^WqZ�
i �^WqZV�oq_kfX�I �\q �X�p]jc` �joVj]\V. #

�V^]lj`/ �pc[�f[] �oXj`f[ �hVjcV\]c�c]gk�]s] �i ��[jai] i �
X�pc[�ce�j®]h^Xr` �i ��]c]WgqWZ�g_VZ[o[_qp\[.

� �ie]hYVl �[cjl^V �#‰•!$Z[�fVk �I �X�p]W]h�d]\q �[coWViL
_klj` �i ��VW_jgV^.

�g\XfVl �c]gk�^WqY]jaX.

€i[m �_lgksXm �gWVc��i. �€qWZ]\]i.
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\e] �\Xa[_V]ijaX] �iW]f]\V. ��]W]i[^pXa �\] �Y]_V_�ge�o[^i]WZL
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oW]^o[pc]c�ihkc`�Wqa[oXj �̀\VhV^.��\ �cVaY]�Y]_V_�ge�i �j_qL
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X�i_V^]c` �ucXf�Xf]\X]f �c[_`a[ �o[c[fq �f[Y]r`/ �pc[�ijcq L
oVc`jk�\]a[fq. ��[j_] �ci[]m �jf]WcX�uc[�Xf]\X] �^]_V]cjk �ie L
f[W[p\ef �I �X�aVa�cVa[i[] �o[jcqoV]c �i �aVh\q.

‚$\ �«[t_[i ��o[i]W]\\em �­VcX_[iV� �Z[i[WXc/�pc[�c]g] �\] L
[gt[^Xf[ �o[^ViVc`�oW[r]\X] �[ �ii[^] �c]gk�i[ �i_V^]\X] �I �^_k�
p]Z[�\V^[ �\VpVc �̀j�oW]^jcVi_]\Xk�jiX^]c]_`jciV �[�jf]WcX �
fVcqraX �I �V�o[c[f �o[�Xjc]p]\XX �hVa[\\[Z[ �o[_qZ[^Xk�oWXL
jcqoXc`�a�ii[^q �i[ �i_V^]\X] �X�a�oW[^VY]�Xf]\Xk/ �aVa[iVk�
WV\]]�Z[^V�j[i]WrXc`jk �\] �f[Y]c �\X�i �aVa[f �j_qpV]}.

�V_]] �gWVc�oXr]cv
z�WX�uc[f �]s] �[^\[ �[gjc[kc]_`jci[v �ce�oW[^V_�Q( R

-��S� �� �\[ �i]^` �VacqV_`\[�uc[�Xf]\X] �\] ��lg[irV/ �V�Xf]]c �
cWX�X_X�p]ceW]�\VhiV\Xk/#�[�p]f �Z$\�«[t_[i �oW[jX_�cVaY]�
c]g] �j[[gsXc` �^_k�ji]^]\Xk}.

d[c �aVaX]�\]oWXkc\e]�Xhi]jcXk�j[[gsV]c �f\] �gWVZ.�

 �^WqZ[m�jc[W[\e/ �de �f\] �oXr]c] �i �o[j_]^\]f �f\[l �o[_qL
p]\\[f �dVr]f �oXj`f] �[c�#'$Z[�VoWƒ]_k„•&$Z[�fVk�"•/ •�pc[ �
de �iej_V_X�a��. ��. ��Vj_[iq �^[aqf]\ce/ ��
=�	�(l�� �ii[^L
\em�_Xjc/�iet_[o[cV\\e] �dVfX�i ��[i[jX_X �I �X�pc[ �V�j �ucXfX�
^[aqf]\cVfX �X�^VWjci]\\[m �hVoXj`l �qY]�\] �oW]^jc[Xc�oW]L
okcjciXk�a�j[i]Wr]\Xl �aqop]m.�~cX�j_[iV �oW]^jcVi_klc �ki L
\[] �oW[cXi[W]pX]�j�ier]qo[fk\qc[m �ieoXja[m �Xh�oXj`fV �
gWVcV��Xa[_Vk�
]WZ]]iXpV/�X�o[c[fq �oW[rq�dVj�\]f]^_k �
j[[gsXc` �f\]/ �aVa[m�[a[\pVc]_`\em �ier]_ �W]hq_`cVc�I �X�pc[ �
de �\Vf]W]\e �j^]_Vc`‡��XrXc] �f\]/ �aVa�k�qY]�dVf �jaVheL
iV_/�i �,�	� �� �>4-81�+1-8*681.

�c[ �aVjV]cjk�^[ �oW[^VYX�aW[fja[Z[ �Xf]\Xk/ %�c[/�k�o[_VL
ZVl/�f]\]] �CK�LLL�\] �j_]^q]c �gWVc`.�de �jVfX �Z[i[WXc]/�pc[ �
Xf]\X] �^V]c�&‰‰�W.�j]W.�i �Z[^�VW]\^e�I �V/�o[f]jcXi � ( �‰‰‰�
i �oW[x]\c\em �aVoXcV_�o[ �(" #/�k�gq^q�o[_qpVc �̀ij]Z[ �!#( �W.�
� �o[c[fq �^]WYXc]j`� ( �‰‰‰.��] �o[_VZVl�k�cVaY]�ieZ[^\ef �
oW[^ViVc�̀[c^]_`\[ �qjV^`gq�X�^[f �aW]jc`k\Vf.

� �dVf �\VoXrq �]s] �WVh�o]W] �̂[c®]h^[f �[cjl^VA �uc[�_l �
g[irX\ja[† �^]_[/ �oWXh\Vlj`/�f]\k �o[Wk^a[f �cW]i[YXc.

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[.
�i. �€qWZ]\]i.
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€e�f]\k �o[Wk^a[f �o]W]cW]i[YX_�ji[Xf �oXj`f[f �[��l$ �
g[ir] � �I �\[ �k�[p]\` �c]g] �g_VZ[^VW]\/�pc[�ce�\] �[jcVi_k]r` �
f]\k �i �\]Xhi]jc\[jcX �[ �f[Xt �^]_Vt.��c ��XrX\ja[Z[ �k�o[_q$
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pX_�oXj`f[/ �i �a[c[W[f �[\ �qi]^[f_k]c �f]\k/ �pc[/�ji]Wt �^VWjcL
i]\\[m �hVoXjX/�iej_V_ ��. ��. ��Vj_[iq �^[aqf]\ce/ ��
=�	�( R
l�� �ii[^\em �_XjcA�\[/ �gec`�f[Y]c/ �ucX�^[aqf]\ce �\] �[aVL
Yqcjk�X_X�\] �[aVhV_Xj�̀^]mjciXc]_`\efX �I �X�f\] �oWX^]cjk�
oW[^]_Vc�̀ijl �qaVhV\\ql �c[g[l �oW[x]^qWq/�pc[�\]Xhg]Y\[ �o[ L
i]^]c �hV�j[g[l �^[i[_`\[ �oW[^[_YXc]_`\ql �[cjW[paq.#��Va�ge�
c[ �\X�ge_[/ �gq^`�cVa�^[gW�X�o[ �o[_qp]\XX �\Vjc[ks]Z[ �oXj`fV �
jt[^X �a��Vj_[iq �X�qh\Vm�[c�\]Z[ ����!�	
��	�� �i �aVa[f �o[_[ L
Y]\XX �^]_[v�jVf �k�]fq �\] �oXrq/ �Xg[�[\ �[p]\` �_]\Xi �\V�a[WL
W]jo[\^]\xXl. ��[_qpXi �[ci]c/ �j[[gsX �f\] �]Z[ �i ��V^]\$�V^]\/ �
{7:,<<1+-8+*--1/�"/�Z$Y]��\rc]cc ��š+*0�Œ6-8188�/�^_k�o]W]^VpX�
f\]/ �cVa�aVa�k�p]W]h�\]^]_l �ie]hYVl �X�i ��V^]\] �[jcV\qj` �
^\k �cWX.��p]\` �ce�f]\k �ucXf�[gkY]r`.

ˆVjXf �Y]_Vl �c]g] �ij]Z[ �t[W[r]Z[ �X�aW]oa[�c]gk�[g\X L
fVl. ��] �jiX^Xfjk �_X�fe �Z^]$\Xgq^`�hV�ZWV\Xx]m‡�� �]s] �$\] �
h\Vl/ �aq^V�o[]^q �I �i �Ž*+,16N*2�X_X�i ��VW_jgV^‡��[ �Xhi]sq �
c]gk�i[ �ijka[f �j_qpV].��s] �WVh�joVjXg[.

�qr]i\[ �c]g] �oW]^V\\em��i. �€qWZ]\]i.
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�lg]h\Vk �dVWiVWV��_]ajV\^W[i\V/ �k�\V�\]ja[_`a[ �^\]m �

[c_qpV_jk�Xh��VWXYV�I �X�o[c[fq �\] �f[Z �c[cpVj�[ci]pVc` �\V�
dVr] �oXj`f[. ��jaW]\\] �g_VZ[^VWl�dVj�hV�dVrX �o[Y]_V\Xk �
X�o[h^WVi_]\Xk�I �X�j �ji[]m �jc[W[\e �Y]_Vl �dVf �ij]Z[ �c[Z[/ �
\V�p]f �hXY^]cjk�jpVjc_XiVk�X�oWViX_`\Vk�YXh\`.

de�Y]_V]c]�h\Vc`�f[] �f\]\X] �\Vjp]c �oW]^o[_VZV]fet �
dVfX�_Xc]WVcqW\et�hV\kcXm.��ViVc` �j[i]ce �I �i[[gs] �^]_[ �
cWq^\[] �I �[j[g]\\[ �a[Z^V�_Xx[/�a[c[W[] �Xt�cW]gq]c/�[jcV]cjk �
\]Xhi]jc\ef.  �
aVYq�dVf �c[_`a[/ �pc[�_Xc]WVcqWV�\] �f]\]] �
ijka[Z[ �^WqZ[Z[�XjaqjjciV �\qY^V]cjk �i�csVc]_`\[m �o[^Z[ L
c[ia] �X�\Vjc[mpXiet �cWq^Vt�I �X�c]t\XaV�]] �\] �f]\]] �j_[Y\V/ �
p]f �i �YXi[oXjX �X�fqhea]/ �t[ck �f]\]] �gW[jV]cjk�i �Z_VhV.#�
�hgWV\\em�dVfX�jlY]c �W[fV\V�\] �_Xr]\ �[WXZX\V_`\[jcX�I �
X�f[Y]c �oW]^jcViXc �̀h\VpXc]_`\em�X\c]W]j �I �\[ �^_k�oWXi]L
^]\Xk �]Z[�i �Xjo[_\]\X] �cW]gq]cjk�[oec\Vk �X�ci]W^Vk�WqaV.�
�\] �aVY]cjk/�dVf �ge�j_]^[iV_[ �o[oecVc`�jX_e�ji[X �\V�f] L
\]] �cWq^\[m�hV^Vp].•

� �\] �zY]\X_}/ �aVa�de�Z[i[WXc]/�d]W]c`]iV�\V��VWXX�
�Vi_[i\] �i �zˆVcXr`]} �oW[jc[�o[c[fq/ �pc[�cWVZXp]jaXm�a[\]x �
g[_]] �r]_ �a�…XZqW]�uc[m�^]iqraX �I �cVa/�aVa�k�]] �hV^qfV_.

� �]s] �\] �h\Vl/ �a[Z^V�k�o[oV^q�i ��[jjXl �I �i]W[kc\[ �hXL
f[m �I �X�g[Z�h\V]c/�a[Z^V�f\] �oWX^]cjk�\Vj_V^Xc`jk�Wqjja[m�
i]j\[m. �ˆ^]j` �[\V �^[ �jXt �o[W�ki_k]c �fV_[ �oWXi_]aVc]_`\[Z[.
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�q^`c] �h^[W[ie/ �i]j]_e/ �o[a[m\e �I �X�i]W`c] �i �XjaW]\\]] �
j[pqijciX]

oW]^V\\[Z[ �dVf ��i. �€qWZ]\]iV.
%
�!�	�� ��$

a9>>*��E40H1+61@168�2C—+1<.�
e85���*>�22� �fm�8�7�n �02�J8�5��.�8� �

�W_[ija[m �Zqg]W\XX/�
o[ �g ����!�E,���-�!�� �Y]_]h\[m �^[W[Z]/�

\V���
	��( �%
 �S!�	��
dVWiVW]��_]ajV\^W[i\]. ���[ �i[jcW]g[iV\Xk�.
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�kc\XxV/�#••  $Z[�fVk�"•.
�cVa/�de �i ��V^]\]/ �_lg]h\]mrXm ��Vi]_ �dVjX_`]iXpy�~c[c �

Z[W[^[a�[jcViX_ �i[ �f\] �f\[Z[ �oWXkc\et�I �X�\]i[hiWVc\et �i[j L
o[fX\V\Xm. �..�z�c[ �ge_[ �I �c[ �\] �gq^]c�i\[i`}.  

� �o]W]^V_�Z$Y]�dXVW^[�ijw/�pc[�de �Z[i[WXc]�i �dVr]f �
oXj`f]A #�[\V �g_VZ[^VWXc�dVj�X�i]_]_V �dVf �jaVhVc`/�pc[�de �
\VoWVj\[�^qfV]c]/ �pc[�[\V �\] �o[f\Xc �dVj�X�dVrq �Y]\qA�\VL
oW[cXi/�[\V �j[tWV\k]c �[�dVj�i[jo[fX\V\X] �jVf[] �^WqY]_lg L
\[]/ �pc[/�ioW[p]f/ �f\] �t[W[r[ �Xhi]jc\[/ �Xg[�[\V �pVjc[�qo[ L
fX\V]c �iVrX �Xf]\V �X�\]^Vi\[ �jVfV�hVZ[i[WX_V�j[ �f\[l �
[�c[f �rqfV\[ija[f �i]p]W]. ..��\V �ge_V�^[i[_`\[ �jX_`\[ �
g[_`\V �gW[\tXc[f �I �X�c[_`a[ �c]o]W`�\VpX\V]c�o[oWVi_kc`jk.�
�WX�jai]W\]mr]m �o[Z[^]/ �a[c[WVk�h^]j` �jiXW]ojciq]c/ �[\[ �\] �
q^XiXc]_`\[.

�c[ �aVjV]cjk�^[ �f[]Z[ �oWXgecXk�i ��V^]\/ �c[�[\[ �\] �f[ L
Y]c�hVf]^_Xc`jk �I �\[ �[oW]^]_Xc`�j�c[p\[jc`l �jVfem�^]\` �
k�\] �f[Zq �o[�j_]^qls]fq �[gjc[kc]_`jciq. �dXVW^[�oW[^V_X�
ji[m �^[f �i��V^]\] �I �X�^[_Y\e �\V�^\kt �o[_qpXc`�hV�\]Z[ �
^]\`ZX. ��Vjc` �ucXt�^]\]Z �k�ihk_jk V�o[i]hcX �[cjl^V �X�iWqpXc�̀
p]_[i]aq/ �a[c[W[fq �[\X �^[_Y\e �I �\[ �a[c[Wem�jVf �hV�\XfX �
i[ �nWV\xXl �oWX]tVc�̀\] �f[Y]c/ �Xg[�[\ �[jqY^]\\em �XhZ\V\L
\Xa.•��~c[ �f]Y^q �\VfX�. ��]\`ZX �ucX�[YX^Vlcjk �j�pVjq�\V�
pVj�I �\[ �i �ucXt�j_qpVkt/�de �h\V]c]/�[cjW[paX�X�hVf]^_]\Xk �
oW[Xjt[^kc �jo_[r` �^V�Wk^[fv�[cc[Z[$c[ �k�X�\] �f[Zq �jaVhVc�̀
j �^[jc[i]W\[jc`l/ �!�
�
 �Xf]\\[ �k�oWX]^q.��[ �o[pcX�\]c �\XL
aVa[Z[�j[f\]\Xk/ �pc[�a�CE=���(	�� �c.�].�p]W]h�\]^]_l/ �k�oWXL
gq^q�i ��V^]\. �� �[p]\` �ge�Y]_V_�hVjcVc�̀]s] �dVj�cVf.��c L
cq^V�k�p]W]h�d]\q �[coWVi_lj` �i ��VW_jgV �̂\V�_]p]\X] �I �i[c �
ge_[ �ge�t[W[r[ �o[oqc]r]jci[iVc` �\Vf �if]jc]y

� �h^[W[i`]f �ji[Xf �de �\] �oW]\]gW]ZVmc]A�i �jcVW[f�h^V\`] �
ijkaVk�cW]sX\V�^[_Y\V �gec`�j]mpVj�hVfVhV\V�I �V�c[�g]^Vy

V�,���$ �^[_Y]\
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]Z[^\k/ �aVa�de �h\V]c]/�W]rXc]_`\em �^]\` �\VoV^]\Xk�W]L
VaxX[\]W[i �X�f[\VWtXjc[i �\V�€XuWVA�\[ �o[pcX�\]c �j[f\]\Xk/ �
pc[�o[g]^V �[jcV\]cjk �hV�\Xf. %

�cVa/�^[ �ja[W[Z[�jiX^V\Xky��VaV\q\] �f[]Z[ �[c®]h^V�k�XhL
i]sq �dVj �I �V�o[aV�^WqY]jaX�Yfq �dVf�Wqaq�X�a_V\klj` �
ij]f �dVrXf.

�i. �€qWZ]\]i.

).�{.��V �Z$Yq��\rc]cc �de�f[Y]c] �o[_[YXc`jk �aVa�\V�
ZWV\Xc\ql�jaV_q.��\V �jf]r\Vk �X�jo_]c\XxV/�\[ �oW]^V\\Vk�I �
o[$j[gVp`X.
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 �q^[i[_`jciX]f �I �Xj�dVfX��uc[�t[c` �ge��VWVceZX\q�
#$fq�� �[g]^Vl �i �jqgg[cq.��V^�gq^q�o[h\Va[fXc`jk �j �Z.�n]^ L
p]\a[. #��]jc[ �X�pVj�jiX^V\Xk �ijw �c[�Y] �I �i ��V_]$�[mV_]‡

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�lg]h\em �^WqZ��a[i ��]cW[iXp/ �ci[] �oXj`f[/  �oqs]\\[] �
	
 �
���� �i ��VWXY/�f]\k �h^]j` �]s] �hVjcV_[/�cVa�aVa�jai]W\Vk �
o[Z[^V�\] �o[hi[_k]c �I �o[aV�I �oWXjcqoXc�̀a�_]p]\Xl �I �X�k�
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i]W\qj`. ��cjl^V �k�ie]hYVl �i �gq^qsXm�ic[W\Xa.
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� �jcWVr\[ �[g_]\X_jk �I �X�o[c[fq �[�Š[WY�ˆV\^ �jaVYq�
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f[^V �I �X�pc[�f[Y]c �gec`�jcVW]]�oW[r_[Z[^\]Z[ �p]oxV‡

�[a_[\Xj` �[c�f]\k �ij]f �ci[Xf �I �^WqY]jaX�c]gk�[g\X L
fVl.
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).�{.�d�\[kgW]/�]j_X�gq^q�YXi/�fe �qiX^Xfjk �i ��]c]W L
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^Va[iV/�V^i[aVcV��f]_`k\V ��iV\[iV ��V\X\V �ijw�o[�c[fq �Y] �
^]_q�W]aWqcja[m�aiXcV\xXX/�o[_qp]\\[m ��Xa[_V]f ��Xa[_V] L
iXp]f �X�\] �hV\]j]\\[m �i �qo_Vcq.•��V^[ �ge�uc[�^]_[ �oW]aWVL
cXc`.��^W]j] �Z$\V��ƒ[\^Va[iV„v

d�j]_[ �‚ViWX_[ija[]/ ��VWZVrX\ja[] �o[pc[i[] �[c^]_]\X] �
�_Vc[fja[Z[ �q]h^V�€Vfg[ija[m �Zqg]W\XX.��[__]YjaXm �j]aW]L
cVW�̀�. ��. ��ƒ[\^Va[i„.

doW[p]f/ �de/ �i]W[kc\[/ �o[ �uc[fq �^]_q�qY[ �oWX\k_X�f]We.
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dc[W\Xa/�#%• #$Z[�Xl\k �"•.
�lg]h\em �gWVc/

€i[] �o[j_]^\]] �oXj`f[ �f]\k �qY]�\] �hVjcV_[�i ��VWXY]�I �
k�ie]tV_ �[ccq^V�i ��V^]\/ �Z^]�f\] �oWXr_[j` �j^]_Vc` �\]ja[_`a[ �
WVjo[WkY]\Xm�\Vjp]c �f[Xt �a\XZ�X�i]s]m/ �cVa�aVa�dXVW^[�c[Y] �
oW[^V_X�ji[m �^[f �I �o[c[f �oW[gWV_jk�i �d]\q/ �pc[ge �o[jf[cW]c` �
iejcViaq �I �\[ �cqc�ier_V �\]q^VpVv�iet[^k �Xh�aVW]ce/�k�qoV_/�
WVjrXg�j]g] �a[_]\[ �X�^[_Y]\ �ge_�x]_et �! �^\]m�oW[_]YVc �̀
i �o[jc]_X �i �a[f\Vc]/ �hV�a[c[Wql �o_VcX_�[ZW[f\e] �^]\`ZX.  �
�Va�c[_`a[ �k�\Vjc[_`a[ �[oWViX_jk/�pc[�f[Z �\VjcqoVc`�\V�\[Zq/ �
f]\k �joW[iV^X_X�jl^V �I �X�i[c �k�\Vt[Yqj` �h^]j` �X�o`l �i[^e�
i �pVk\`] �gq^qsXt �g_VZ.��[ac[W �f]\k �[g\V^]YXiV]c �I �X�f\] �
aVY]cjk/�pc[/�]j_X �ge�ce�\] �ge_�cVa�hV\kc�ji[XfX �o[jcW[mL
aVfX/�X�ce�ge�\] �tq^[ �j^]_V_/�o[geiVi �a[Z^V$\Xgq^�̀i ��VW_L
jgV^]/�a[c[Wem�geiV]c�[p]\` �o[_]h]\ �_l^kf �\Vr]Z[ �_V^V�X�
\Vr]Z[ �i[hWVjcV.

� �h^]j` �[jcV\qj` �[a[_[ �(�\]^]_`. ��p]\` �g_VZ[^VW]\�c]g] �
hV�t_[o[ce �o[ �^[jcVi_]\Xl �jiX^]c]_`jciV �[ �a[\pX\] �fVcqraX. �
�V^]lj`/ �pc[�uc[�_lg[irX\ja[† �^]_[ �oWXf]c�a[Z^V$\Xgq^ �̀
g_VZ[o[_qp\em�Xjt[^. ��XrX\jaXm �o[_VZV]c/�pc[�uc[�j_qpXcjk�
p]W]h�cWX�f]jkxV. ��Vm$c[�g[Zy

ˆVjXf �^WqY]jaX�c]gk�[g\XfVl �X�[jcVlj`
_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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qgg[cV/�#!�Xl\k � !"•.

�lg]h\]mrXm ��]cW��ViW[iXp/ �k�c[_`a[ �j]Z[^\k �X�h^]j` �
o[_qpX_�oWXj_V\\em�\V�f[] �Xfk �_Xjc/�[hVZ_Vi_]\\emv�z�qj L
jaXf �xlWXtjaXf �jcq^]\caVf}. �«[c` �de �\] �o[^oXjV_X�ji[]Z[ �
Xf]\X/ �\[ �\]c �j[f\]\Xk/ �pc[�uc[c�g_VZ[W[^\em�X�Xjo[_\]\ L
\em�^[jc[X\jciV �oW[c]jc�ier]_ �Xh$o[ �̂dVr]Z[ �o]WV. ��] �
h\Vl/ �\Vja[_`a[ �[\ �oWX\]j]c�o[_`he �I �\[ �h\Vl/ �pc[�[gs] L
jci]\\Vk �\WVijci]\\[jc` �cW]g[iV_V�o[^[g\[Z[ �[co[WV�i[hfqcX L
c]_`\[fq �fV\X…]jcq/�i �a[c[W[f �k�\] �f[Z �\] �qh\Vc �̀jcX_`�X�
fV\]Wq�\Vr]Z[ �uaj$^WqZV��XtVX_V��[\ZX\[iV/ �uc[Z[�o]Wi[a_VjL
j\[Z[ �f]WhVixV.#�
oVjXg[ �dVf/ �pc[�de �\VoXjV_X�uc[c�[ci]c/ �
joVjXg[ �cVaY]�X�hV�c[/�pc[�ijo[f\X_X �[g[ �f\].

�c[ �de �c]o]W �̀\Vf]W]\e �^]_Vc`‡��jcV]c]j` �_X�de �i �ºl L
WXt]�X_X�o]W]\[jXc] �ji[X �o]\Vce �i �^WqZ[]�f]jc[‡ �•��/ �i[[gs]/ �
pc[�\Vf]W]\V �oW]^oWX\kc�̀WqjjaVk�xlWXtjaVk�a[_[\Xk �o[j_] �
o[jcXZr]Z[ �]] �o[ZW[fV‡

��� 'O



�VoXrXc] �j_[iV �^iV.�� �[jcVlj` �h^]j` �]s] �^[ �#‰$Z[�Xl_k. �
�`l �i[^e �oW[cXi�o[^VZWe.�d�a[\x] �Xl_k �k�j\[iV �i[hiWVL
sVlj` �i ��VWXY/�V�i �\[kgW]�^qfVl �]tVc` �i ��[jjXl.

�WqY]jaX�Yfq �dVrq �Wqaq�X�[jcVlj` �
oW]^V\\em�dVf ��i. �€qWZ]\]i.

).�{.��f]]c] �de �aVaX]$_Xg[�ji]^]\Xk �[ �deWqg[i]‡ %
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V�, ������		�!�$ �4=816�

  '



aXf�[gWVh[f�x]_et �! �^\]m �I �X�[p]\` �ge_�ge�WV�̂qiX^Vc`jk �
X�o[g[_cVc`�j �dVfX.

€]o]W`�k�j[ij]f �o[oWViX_jk�X�f[Zq �^VY]�_VhXc�̀o[ �Z[WVf.�
�] �h\Vl/ �^]mjciX] �_X�c[�i[^e �I �\[ �k�pqijciql �j]gk �t[W[r[ �I �
X�[jcVlj` �h^]j` �]s] �cWX�\]^]_X.

�[_[Y]\X] �dVr]/ �aVa�i[[gs] �ij]t �f[_[^et �WqjjaXt��WVhqL
f]]cjk/ �k�\] �Z[i[Wl �[ �j_qYVsXt �X�g`lsXt �gVa_qrX�/�[p]\` �
ckY]_[A�\]i[_`\[ �oWXo[fX\Vlcjk �jcXtX��. �
. ��ajVa[iVv �z�[Z^V �
Y] �ce�oW[m^]r`/ �[ �f[_[^[jc`/ �[ �ckZ[jc\[] �iW]fk‡} � ��[ �oW[cXi�
W[Y\V�\]p]Z[ �o]W]c �̀I X�hV�ƒ..�.„ �V�uc[�qY]�tqY] �ij]Z[y ��[aV �
\] �oWXXs]cjk�^WqZVk/�g[_]] �hV\XfVc]_`\Vk�X�o[_]h\Vk/�^]k L
c]_`\[jc` �I �oWX^]cjk�dVf�q^[i_]ci[Wkc`jk �dVr]m�c]o]W]r L
\]m/�o]^VZ[ZXp]ja[m.#

�jcVcX �I �o[�o[i[^q �dVr]Z[ �i[j`fXjcXrXkA �k�\] �i]Wl/ �
pc[ge �de �\] �hV\XfV_Xj`�_Xc]WVcqW[m•�X�\] �Xf]_X �ge�q�j]gk �
i �o[Wc…]_]�WVh\[Z[�a[m$p]Z[�I �q�dVj�X�o[p]Wa�_Xc]WVcqW\[L
aWXcXp]jaXm.��WXr_Xc]$aV�pc[$\Xgq^`�f\] �I �k�^Vl �dVf �j_[i[/ �
pc[�jaVYq�dVf �jVfql �jqsql �oWVi^q.�� �i]^` �uc[�f[Y]c �gec` �
o[_]h\[ �^_k�qkj\]\Xk �gq^qs]m�^[W[ZX�I �X_X�t[c` �^_k�Xhg]YVL
\Xk�\VoWVj\et�o[oec[a. ��[^qfVmc]$aV�[g�uc[f �oW]^_[Y]\XX.

�c[ �aVjV]cjk�^[ �f]\k �I �k�\Xp]Z[ �\] �^]_Vl �I �X/�aVY]cjk/�
g[_`r] �qY]�\Xp]Z[ �^]_Vc`�\] �f[Zq. �~c[ �]^X\jci]\\Vk �oWXpX\V�
�X�\]c �\XaVa[m�^WqZ[m���f[]Z[ �\]o[ki_]\Xk �i �z�]^]_]}. ��V\`r] �
z�]^]_X} �\XZ^]�\] �gq^]c�\X�[^\[m �f[]m �gqaie �\Vo]pVcV\[ �I �
i �uc[f �f[Y]c �gec`��VZ[hX\�qi]W]\ �I �\[ �a[Z^V�uc[�gq^]c/�uc[Z[�
\Xac[ �\] �h\V]c�I �k�f]\`r] �ij]t. %

�[je_Vl �dVf �[gWVc\[�oW]_]jc\[] �WV^qY\[]�o]W[/�ieoVi L
r]] �Xh�ti[jcV �fX_[m�\Vr]m �WVmja[m�ocXxe.(��VY] �ipqY] �oWXL
kc\[ �iX^]c`/ �a[Z^V�p]_[i]aq �cVa�t[W[r[ �YXi]cjk. �� �p]_[i]a$c[ �
cVa[m�j_Vi\em. �Š]_Vl �]fq �[c �^qrX �j^]_Vc`jk �\Vjc[ksXf �tq L
^[Y\Xa[f �I �X�o[_qpVc �̀^]\`ZX �hV�ji[X �cWq^e�\] �[c�i]_XaXt �
a\kZX\` �X�a\kh]m�I �V�oW[jc[�_Xg[�[c �Z$\V�
fXcV/ �_Xg[�[c �Z$\V�
�lWV\V/ �!
 ��		�' ��� 
����� �� �X_X�^VY]�[c �aVa[Z[$\Xgq^ �̀\VL
r]Z[ �j[[c]p]jci]\\XaV ��W]_[rcV\\Xa[iV. �~c[�gq^]c�_qprXf �
^[aVhVc]_`jci[f �X�WqpVc]_`jci[f �]Z[ �cV_V\cV.

�[a_[\Xc]j` �]fq �[c�f]\k. �� �p]W]h�cWX�\]^]_X/ �oW[]h^[f �
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j_]^q]c �oW]^[jcViXc`�hVf]s]\X] ����� �'A �de �joXrXc]j` �j �\Xf �
[g �uc[f. �	i]W]\ �i �c[f/ �pc[�oWX�[oW]^]_]\XX �aV\^X^Vc[i�X�aV\L
^X^Vc[a�de�Wqa[i[^jci[iV_Xj` �]^X\jci]\\[ �g[_`r]m �X_X�
f]\`r]m �jc]o]\`l �\]^qZ[i/ �_]c�X�c.�o.

�XrXc] �f\] �qY]�\] �jl^V �I �V�o[ �jcVW[fq�V^W]jjq�i ��V L
WXY�I �+01�21�340*,/�%!.�� �ie]hYVl �[cjl^V �p]W]h�^]jkc` �^\]m. �

a[_`a[ �k�f[Zq �jq^Xc`/�i[^e �[aVhV_X�f\] �o[_`hqA�uc[�[j[ L
g]\\[ �gq^]c�hVf]c\[ �io[j_]^jciXX.

�V^]lj`/ �pc[�o[_qpq��� �[c®]h^V�[cjl^V �c[c�oW[]ac�^[i] L
W]\\[jcX/ �[ �a[c[W[f �k�oXjV_�dVf �i �o[j_]^\]f �oXj`f]. •

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �I �X�a_V\klj` �ij]f �joVjjaXf �
YXc]_kf.

�i. �€qWZ]\]i.
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d[jaW]j]\`]/ � • �Xl_k �"•.
	iVYV]fem �X�_lg]h\em ��]cW��ViW[iXp/ �oW[rq�XhiX\]\Xk �

i �c[f/ �pc[�\] �c[cpVj�[ci]cX_ �\V�dVr] �oXj`f[/ �j[oW[i[^Xir]] �
oWXje_aq�oW[ZWVffe�gq^qs]Z[ �YqW\V_V. �ŠXh\` �\V�i[^Vt �
c]f �X�Z_qoV/�pc[�\Xp]Z[ �\] �^]_V]r` �x]_em�^]\` �I �V�ij]Z^V �
\]a[Z^V.��Vp\q �j �c[Z[/�pc[�i]j`fV �Y]_Vl �gec`�o[^oXjpXa[f/ �
j]W`]h\ef/ �o_VcksXf�o[^oXjpXa[f/ �dVr]Z[ �YqW\V_V/�X�oW[rq �
dVj�ieje_Vc` �]Z[�o[�f[]fq �o[jc[k\\[fq �V^W]jjq�I �+01�21�
340*,/�%!/�)*+,-�I �*�cVaY]�qi]^[fXc`/ �aVa/�Z^]�X�ja[_`a[ �f\] �
j_]^q]c �hVo_VcXc`.��W[ZWVffq�dVrq �k�oW[p]_�^iV�WVhV�j[ �
ij]f �o[^[gVlsXf �i\XfV\X]fv �j[ �ij]fX �Z_Vi\efX �o[_[Y] L
\XkfX �k�j[Z_Vj]\ �I �k�Xf]l �c[_`a[ �[^\[ �i[hWVY]\X]�X�[^\q �
*>>+D:16-,46.��\] �aVY]cjk/�pc[�de �\VoWVj\[�cVa�Y]jc[a[ �\VL
oV^V]c]�\V�a[\jcXcqxX[\V_Xjc[i/ �_Xg]WV_[i�X�^VY]�\VheiV]c] �
Xt�iWVZVfXA�f\] �aVY]cjk/�pc[�o]W]t[^ �[c�Z[jq^VWjci]\\[m �
…[Wfe/�j_qYVs]m�Xf �X^]V_[f/ �a�dVr]m �…[Wf]�g_XY]�X�_]Zp]/�
p]f �o]W]t[^ �[c�jqs]jciqls]Z[ �Vgj[_lcXhfV �I �c]f �g[_]]/ �pc[ �

�!5



de �jVfX �o_[t[ �i]WXc]�i �\VjX_`jci]\\e] �o]W]i[W[ce �I �X�[c L
WXxV]c]�Xt�o[_`hq.�� �o[^[g\[] �hVki_]\X] �j�dVr]m�jc[W[\e �
\Vjp]c �_Xg]WV_[i�X�oVW_Vf]\cVW\et�_l^]m �f\[ZXt �Xh�\Xt �
[cZ[\Xc �oW[p`/�XjoqZV]c.��[k �Y] �z*>>+D:16-,46}�j[jc[Xc �i �j_] L
^qls]fv �aVa�ge�de �\] �oWX^V_X�dVr]fq �YqW\V_q�j_Xra[f �
qp]\[Z[/ �…X_[j[…ja[Z[�tVWVac]WV/�pc[�c[Y] �f[Y]c �o[iW]^Xc` �
]Z[�WVjoW[jcWV\]\Xl�X�qf]\`rXc` �]Z[�i_Xk\X]. �doW[p]f/ �ijw �
uc[�iejaVY]cjk �X�[oW]^]_Xcjk�,>-4�=*784.�� �k�Y^q�j �\]c]Wo] L
\X]f �o[ki_]\Xk � $Z[�¢ �dVr]Z[ �zdo]W]^}.

�c[ �aVjV]cjk�^[ �geirXt �\VrXt �xlWXtjaXt �jcq^]\c[a �I �
c[/�i[$o]Wiet/ �f[X �q\Xi]WjXc]cjaX] �jikhX�j_Xra[f �j_Vge/�
pc[ge �o[j_qYXc` �Xf �i �o[_`hqA�V�i[$ic[Wet/ �Xf �\] �\V^[ �jaWeL
iVc`�[c�jVfXt �j]gk/ �pc[�[\X �\X�i �[^\[f �Z]WfV\ja[f �\]ja[_`a[ �
h\VpXc]_`\[f �q\Xi]WjXc]c] �	� �	
���� �� �(�
 �� �jc[Xc�oW[L
pXcVc�̀\]g[_`rql �jcVc`l/ �o[kiXirqljk �i[ �ip]WVr\]f �¢ �
z�]_`\ja[m �ZVh]ce}v�i �\]m�ieWVhX_[j`�\] �c[_`a[ �i[hhW]\X] �
oWViXc]_`jciV�I �\[ �X�[gs]jciV �I �\V�^[oqs]\X] �jcq^]\c[a �\V�
aqWje.#��V^]Y^e �cqc�\]c �o[aV�\XaVa[m.

�]W]h� ‰�^\]m�k�[cjl^V �q]hYVl/ �X�t[ck �gq^q�YXc`�\V�
o]Wi[] �iW]fk �i �[aW]jc\[jckt ��VWXYV/�\[ �V^W]j]�f[m �I �+01�21�
340*,/�%!.

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�Yfq �dVrq �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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d[jaW]j]\X]/ � • •$Z[ �Xl_k �"•.

�lg]h\]mrXm ��]cW�dVjX_`]iXp/�j]mpVj�o[_qpX_�dVr] �
oXj`f[ � �I �X�j]mpVj�Y]�o[j_V_�oWXaVh�f[]fq �qoWVi_kls]fq �
��. ��. ��XrX\ja[fq/ ��W_[ija[m �Zqg]W\XX/�i �Z[W[ �̂�x]\ja� �
j �o]Wi[m�o[pc[m�oW]oW[i[^Xc �̀dVf � (‰�W.�j]W.#�de �ge�[p]\` �
[gkhV_X�f]\k/ �qi]^[fXi �[�o[_qp]\XX�ucXt�^]\]Z �I �\[ �qY] �
\] �jl^V �I �k�[cjl^V �p]W]h� ‰�^\]m�ie]hYVl �I �V�\V�o[jc[k\ L
\em�f[m �V^W]j]�I ��VWXY/�+01�21�340*,/�%!.

dp]WV�k�[coWViX_�i�cXo[ZWV…Xl�a[WW]acqWq�� ����
� �
_XjcV�dVrXt �jcXt[ci[W]\Xm. ��[aV �_Xjc[i �gq^]c�;P�� �ieZ[ L
i[WX_�dVf �#‰�uah]fo_kW[i/�a[c[We]�oW]oW[i[Yq�oWX�o]Wi[m�
q^[g\[m �i[hf[Y\[jcX.

�p]\` �j[YV_]l �[ �dVr]m �qo[W\[m�X�oW[^[_YXc]_`\[m �g[ L
_]h\X.��[ �j[gjci]\\[fq �[oecq �h\Vl/ �aVa�jaqp\[ �_]YVc`�i �o[ L
jc]_X/�gq^qpX/�ioW[p]f/ �j[ij]f �h^[W[ief. ��V^]lj`/ �pc[�ucV�
oVa[jc` �[cjcV\]c �[c �dVj�\Va[\]x. %

 _Xl ��]cW[i\q �dW]ijaql �k�c[Y] �^Vi\[ �\] �iX^V_.��\V �
ge_V�h^]j` �g_Xha[/�i ��VWX†\gV^]�I �^V�q]tV_V�i �~fj.
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�V �hXfq�I �i[ �ijka[f �j_qpV]�8½*�pVjc`�hmfe�I �k�oWX]^q�
i��]c]WgqWZ�X�cVf�qiXYqj` �j�dVfX.��[aV �ieh^[WVi_XiVmc]�
o[ja[W]] �X�oWXfXc]�qi]W]\X] �i �j[i]Wr]\\[f �qiVY]\XX �X�oW]L
^V\\[jcX

dVr]Z[ ��i. �€qWZ]\]iV.

).�{.��c[ �aVjV]cjk�^[ ������
� �\V�a[c[Wem�de �\Vf]aV]c]/ �
c[/�o[i]W`c]/ �[\ �gq^]c�i\qr]\ �XjaW]\\Xf �qpVjcX]f. (

5���� ��� �4� ��������

5�&��(�1\C, ��'/5� ��0.CE-0>
�VW_jgV^.�¥©6,P�H.�•6P<*62.�

dc[W\Xa/� ($Z[�Xl_k �"•.

]mpVj �o[_qpX_�dVr] �oXj`f[/  �_lg]h\em ��\]ZX\ �I �X�[ci]�

pVl �\]f]^_k. ��qoXc` �o[WcW]c�‚[Z[_k �k�\] �f[Zq �o[�f\[ZXf �
oWXpX\Vfv�i[$ $t� �q�f]\k �cVa[m�jqffe �\]cqA�i[$#$t� �q�f]\k �
I������
����!�� �[ciWVs]\X] �a[�ij]f �oW[Xhi]^]\Xkf �gWl__[i L
ja[m�aXjcX�I X�oWX�ij]f �f[]f �g_VZ[Z[i]\XX�a�‚[Z[_l/ �]j_X �g�
^VY]�o[WcW]c�ge_�o[t[Y/ �i �p]f �k�jX_`\[ �j[f\]iVlj`/ �k�ge�
\] �f[Z �Z_k^]c`�\V�\]Z[ �X\Vp]�aVa�\V�ZV^X\q...��[ �i[c �pc[ C�
k�f[Zq �j^]_Vc`.��[Zq �o[Z[i[WXc`�h^]j` �j �\]a[c[WefX �_lgX L
c]_kfX �I �YV_`/�pc[�dVr]Z[ �oXj`fV �k�\] �o[_qpX_�ip]WV�I �
h^]j` �ge_�€W]c`ka[i/ �gWVc�f[ja[ija[Z[ �€W]c`ka[iV/�Xhi]jc\[Z[ �
o[aW[iXc]_k�W[jjXmja[m�YXi[oXjX �X�j[gXWVc]_k�gWl__[ijaXt �
g_]i[cX\A�h^]j` �cVaY]�\Vt[^Xcjk �
. ��. ��[caX\/ �Xhi]jc\em �
^[ac[W/�gWVc�f[ja[ija[Z[ �_lgXc]_k. #

�[/ �j �^WqZ[m�jc[W[\e/ �cVa�aVa/�o[$iX^Xf[fq/ �\Vr �[gsXm�
^WqZ�^[W[YXc�ucXf�o[WcW]c[f��pc[ �k�io[_\] �o[\XfVl/ �o[fXf[ �
ijkaXt �tq^[Y\Xp]jaXt �j[[gWVY]\Xm��I �c[�k�f[Zq �oW]^_[YXc �̀
]fq �j_]^qls]]v �o[�oWXgecXX�i��VWXY�k�]fq �ier_l �
(‰‰‰�…WV\a[i/�a[c[We]�[\ �f\] �[c^Vjc�p]W]h�' �f]jkx]i. ��j_X �
uc[�]fq �q^[g\[ �I �oqjc` �[\ �^Vjc�f\] �h\Vc`�p]W]h�dVj. •�� �Y] �
ie]hYVl �[cjl^V �\V�j_]^qls]m �\]^]_] �i ������ 
� �#%$Z[I #'$Z[�
gq^q�i ��VWXY]�I �V�#!$Z[�f[Zq �iej_Vc` �ucX�^]\`ZX. ��[ �^_k�
uc[Z[�k�^[_Y]\ �Xf]c` �j[Z_VjX]�Šqa[ija[Z[ �X�]Z[�V^W]j]�I �
cVa�aVa/�o[$iX^Xf[fq/ �[\ �qY]�i ��V^]\ �\] �j[gXWV]cjk.

�[uc[fq �gq^q�Y^Vc`�dVr]Z[ �[ci]cV. ��]p]\X] �f[] �X^]c�
h^]j` �[gea\[i]\\ef �o[Wk^a[f/ �WqjjaXt�h^]j` �c`fV$c`fqsVk/ �
jaqaV�h\VpXc]_`\Vk�I �V�ioW[p]f/ �ijw �aVa�j_]^q]c.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

�. �{. �	^]WYXiVl �o[aV�oXj`f[ �Šqa[ija[Z[/ �a[c[W[] �f[Y]c �
f\] �j_qYXc`�iW[^] �_]ZXcXfVxXX.
%
�!�	�� ��$
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]W]^V/�#%$Z[�Xl_k �"•.*
�lg]h\em ��\]ZX\/ �k�hVicWV�q]hYVl �i ��VWXY�I �X�[p]\` �

gq^q�WV�̂qiX^]c`jk �cVf�j �dVfX�X�j �Šqa[ijaXf.
�Xj`f[ �]Z[�k/�o[�dVr]fq �Y]_V\Xl/ �oW]^V_�hVgi]\Xl �

X�o_Vf]\X ��aVa[i[ �ieWVYVlj`y� �I �X�gq^q�Y^Vc`/�pc[�[\ �jaVL
Y]c.��c �€W]c`ka[iV��f[ja[ija[Z[� �\XaVa[m�]s] �i]jc[paX.  

�iV\[i �ij]$cVaX�X\c]W]j\]] ��Wl__[iV �I �oWVi^Xi]]�I �t[ck �
c[Y] �\] �YXi[oXj]x. #

�q^`c] �h^[W[ie �I �X�^[ �jiX^V\`k.
�i. �€qWZ]\]i.

%
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r>G]2��•481<�R*01+.�\82)s8����193�
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�Va�iX^Xr`/ �k�qY]�[a[\pX_ �f[] �aVW_jgV^ja[]�_]p]\X]/ �
X�i[c �okcem�^]\`/ �aVa�k�o[j]_X_jk �h^]j` �i �cXt[f �oWXjcV\Xs]�
i^V_X�[c�ijkaXt �jq]c �q�jcVWX\\et �f[Xt �oWXkc]_]m�dXVW^[.�
d[^e �f\] �[p]\` �o[f[Z_X �I �X�\V^]lj`/ �pc[/�]j_X �o[^VZWV�o[j] L
cXc�f]\k/ �\VoV^]\Xk�]] �gq^qc�f]\]] �Y]jc[aX.


 �XjcX\\e f �j[YV_]\X]f �iXYq/�pc[�ci[] �j[jc[k\X] �ijw �
]s] �\] �f[Y]c �\VhiVc`jk �q^[i_]ci[WXc]_`\ef.

�e �j�c[g[m�_l^X �oWXikhpXie]�X�\] �o]W]f]\pXie]A �o[ �
c[fq �jVf[fq �fe �Z_qgY]�pqijciq]f �ijkaql �o[c]Wl. �Ž*,- �,<�
=*08�>40+8*68�-1�=*,+1�061�+*,-46.�� �ijw �\] �o[aX^Vl �fej_X �oW[L
i]jcX �oW]^jc[ksql �hXfq�I �X_X�t[c` �pVjc`�I �i �[^\[f �Z[W[^]�
j �c[g[l.

�W[^VYV��lg[irX �o[^iXZV]cjk �j �hVf]pVc]_`\[l �f]^_]\ L
\[jc`lA �[^\Va[ �k�\] �c]Wkl�\V^]Y^e. �n]c �f\] �oXr]c/ �pc[ �
^]_[ �j��[_ZXf �WVjjcW[X_[j`/�ij_]^jciX] �aVaXt$c[�\][YX^V\ L
\et �X�\]jgec[p\et �oWXckhV\Xm�ci[]Z[ �o[i]W]\\[Z[.  

�c[ �o[^]_eiVlc �ci[X �W[^jci]\\XaX‡
�W[sVm/�gq^`�h^[W[i/�^WqY]jaX�c]gk�[g\XfVl �X�[jcVlj` �

_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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�lg]h\]mrXm ��…V\VjXm��…V\Vj`]iXp/ �a[\pXi �I �g_VZ[o[L
_qp\[ �X_X�\]c/ �uc[�o[aVY]c�iW]fk �I �f[] �aVW_jgV^ja[]�_]p] L
\X]/ �oWXge_�k�\V�^\kt �jl^V �I �X�YXiq�c]o]W �̀cXt[ �X�jfXW\[/ �
aVa�cVWVaV\�hV�o]pa[m.��[f\VcaV �q�f]\k �qlc\Vk/ �i[h^qt �
X�i[^V �h^]j` �[c_Xp\e] �I �oW]^jc[Xc�^VY]�i[hf[Y\[jc` �t[W[ L
r]m �[t[ce �I �p]Z[�g[_`r] �\qY\[ �p]_[i]aq‡ ��[ZX �f[X �o[oWVL
iX_Xj` �X�\] �g[_kc.��q^]f �Y^Vc �̀^V_`\]mr]Z[ �X�f[_Xc` �g_VL
Z[ja_[\\et �g[Z[i/ �^V�\] �o[hViX^qlc �[\X �g]^\[fq �X�cXt[fq �
YXc]_`jciq �qjcVW]ir]Z[ �jf]Wc\[Z[y


a[_`a[ �k�f[Z �o[\kc` �\]ja[_`a[ �V__]Z[WXp]ja[]�\VpV_[�
dVr]Z[ �oXj`fV/ �=�� �oXj`f[ �dVj�j_]ZaV�V�[Z[WpX_[�I �X_X�[j L
a[WgX_[.�d�cVa[f �j_qpV]�k�iX\[iVcA�\[/ �aVa�Z[i[Wkc�…WV\L
xqhe/�@1-�1G>+1--,46-�468�8+*:,�@*�>16-D1.��j_X �k�o[p]_ �hV�
\qY\[] �i �XhiX\]\X] �f[]Z[ �f[_pV\Xk �qaVhVc�̀\V�jaqaq�aVa�\V�
…Vac/�hVjcViXirXm�f]\k �ihkc`�o]W[�i �WqaX�I �c[�i �uc[f �de �
\] �^[_Y\e �ge_X�oWXh\Vc�̀\XYw�c]\` �oW]\]gW]Y]\`k �I �V�ja[ L
W]]�qa[W/�[gWVs]\\em �\V�f]\k �jVf[Z[.  �djk �f[k �YXh\`�o[ L
cqja\]_Vv�o[\]i[_] �[j_Vg_X�X�jcVWX\\e]�jikhX.�de �oXr]c] �
f\]/ �pc[�i�c]p]\`] � &�_]c�\Vr]Z[ �h\Va[fjciV �de�qjo]_X �
qh\Vc �̀f]\k/ �aVa[i�k�]jf`A #�o[hi[_`c] �X�f\] �qi]WXc �̀dVj/�
pc[�X�k�dVj�h\Vl �t[W[r[ �I �X�o[c[fq �Xf]\\[ �X�_lg_l �dVj �
XjaW]\\]/ �i �p]f �oW[rq�dVj�\] �j[f\]iVc`jk/ �aVa�ge�\X�ge_X�
jqtX �X�aWVcaX�ieWVY]\Xk�f[Xt �oXj]f.

�Vjp]c �z5174681�21�5,-<1C*} �de/�i]W[kc\[/ �oWVieA•�\[ �fe �
YXi]f �i]^` �i[ �iW]f]\V �uoXZ[\[iA�V�i �uc[f �]jc` �o[ �aWVm\]m�
f]W] �jX_V�I �cVa�Y]�aVa�i�
iX\gqW\]/ �jVf[f �hVf]pVc]_`\[f �
j[iW]f]\\[f �V\Z_Xmja[f�o[uc].

� �qY]�\VoXjV_��XrX\ja[fq/ �pc[ge�[\ �oW]o[^\]j �dVf �
[c�f]\k �o[jX_`\ql �_]ocq�^_k�dVr]m �jc[_` �o[_]h\[m �jX…X_XL
cXp]ja[m�g[_`\Xxe. %

�V^]lj`/ �pc[�qrXg �dVr]Z[ �oV_`xV�[jcV_jk �g]h�o[j_]^jc L
iXm�( �I �\[/ �o[ �ij]f �oWXf]cVf/�dVf �ge�c[Y] �\] �tq^[ �oWX]tVc�̀
o[oXc`�x]_]g\et �aVW_jgV^jaXt�i[^. �� �\V�gq^qsXm�Z[^�[okc` �
cq^V�i[hiWVsVlj` �\V�(�\]^]_` �I �j� ($Z[�Xl\k �\. �jc.

d��[jjXl �k�oWX]^q�i �\[kgW]�X�[jcV\qj` �^[ �a[\xV �…]iL
WV_k.��[ �aWVm\]m�f]W] �k�c]o]W �̀cVa�oW]^o[_VZVl.

�[x]_qmc] �[c�f]\k ��]cl �I �X�jaVYXc]�]fq/ �pc[�k�j]WL
^]p\[ �WV^qlj` �]Z[ �qjo]tVf.

�] �h\Vl/ �aVa�q�iVj �I �V�q�\Vj �h^]j` �jc[Xc�pq^]j\Vk �o[ L
Z[^V.

V�#���$ �\]ja[_`a[

 #!



�]W]^Vmc]�f[m �qj]W^\em�o[a_[\ �dVr]m�jqoWqZ]�I �^WqL
Y]jaX �Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

).�{.�‚[i[Wkc/ �g]^\em �n.��. �€lcp]i �j[ij]f �oWX�jf]WcXA�
[p]\` �]Z[ �gq^]c�YV_`.' �zª6P<¨7ž<,7:1-�Ž16-7:16P1-7:<17:8/�21@�
5*0N1�21-�Ÿ*<21-�H1+P<1,7:N*+...} �"
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�lg]h\]mrXm ��]cW�dVjX_`]iXp/ �k�i �oW[r_em�p]ci]WZ�ie L
]tV_�Xh��VW_jgV^V/�o[_qpXi�dVr] �oXj`f[ �j�jcXt[ci[W]\X]f �
z�h �f[ja[ijaXt �hVf]c[a}/ �a[c[W[] �k�\]oW]f]\\[ �ia_lpX_ �ge�
i �\Vrq �a\XYaq/�cVa�aVa�[\[ �[p]\` �ier_[ �q^Vp\[ �I �]j_X �ge�
k�qY]�\] �[coWViX_�[gWVc\[�o[j_]^\]Z[ �a[WW]acqW\[Z[�_XjcV. �
€]o]W`�[YX^Vl �h^]j` �oWXje_aX�^VW[iet�uah]fo_kW[i.#

� �\] �\Vr]_ �o[i[^V �o]W]f]\Xc` �hVZ_ViX]�z�[Xf �h]f_k L
aVf.�­qcaX �i �jcXtVt ��. �­.}. ��\[ �[p]\` �t[W[r[ �X�oW[jc[. •

�j_X �ge�ac[�jcV_�[…XxXV_`\[�_lg[oecjci[iVc` �\Vjp]c �
dVr]Z[ �Xh^V\Xk/�jaVYXc]/�\] �[gX\qkj`/ �pc[�de�^V_X�f\] �
fV\qjaWXoc�I �\q �t[c` �i �h\Va�qiVY]\Xk �I �V�aVa�k�WVjo[WkL
^X_jk�I �uc[�\] �dVr] �^]_[. ��] �jc]j\kmc]j` �\VhiVc`�f]\k. ��[/ �
k�o[_VZVl/�_lg[oecjci[iVc` �\] �gq^qc.%

E�q^[i[_`jciX]f �Z[c[i �dVf �oWXj_Vc�̀\[i[ier]^rX] �a[ L
f]^XX �X_X�^WVfe�X�\] �oW[oqsq�\X�]^X\[Z[ �^\k �o[j_] �Xt�o[ L
ki_]\Xk/ (�t[ck �k�X�\] �\Vt[Yqj` �c]o]W �̀i �jVf[f ��VWXY]A�o[ �
de �h\V]c]/�pc[�c]o]W �̀jVfVk�Z_qtVk�o[WV�X�WV\`r] �[ackgWk�
\X �[^X\ �c]VcW�\] �jcViXc�o[Wk^[p\[m�o`]je.

‚WV…V��fqWja[Z[ ' �f\]/ �i]W[kc\[/ �\] �ja[W[�oWX^]cjk�qiXL
^]c`A�\[/ �aVa�c[_`a[ �ijcW]pqj` �j �\Xf/ �o]W]^Vf�dVr �o[a_[\. �
d]j`fV �ge_[�ge�Y]_Vc]_`\[ �qiX^]c` �dVrX�hVoXjaX�i�o] L
pVcX."�d�o[j_]^\]f �dVr]f �oXj`f] �de �\] �qo[fX\V]c] �[�dVL
r]f �h^[W[i`] �I �V�o[c[fq �k�o[_VZVl/�pc[�[\[ �o[oWViX_[j`.

Šfq �dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/
�a[\pXirX �aqWj�aVW_jgV^ja[Z[�_]p]\Xk/ �k�oWXge_�jl^V �

g_VZ[o[_qp\[ �X�\Vf]W]\ �oW[YXc�̀h^]j` �^[ �[j]\X. �dVr] �oXj`f[ �
�j �oW[]ac[f �^[i]W]\\[jcX� �[c�•• ($Z[ �Xl_k �k�o[_qpX_�i �f[ L
f]\c �[c®]h^V�I �V�^WqZ[]/�[c� "•#&$Z[/�j �Xhi]s]\X]f �[g�[caWeL
cXX�g[_`\Xxe �ip]WV�i]p]W[f.  �€[cpVj�o[�oWX]h^]�i ��VWXY�
k�^[i]W]\\[jc` �\VoXjV_�X�hVjiX^]c]_`jci[iV_ �i �a[\jq_`jci]A �
\[ �cVa�aVa�q�f]\k �c]o]W`�\X�[^\[Z[ �i]W\[Z[ �h\Va[f[Z[ �i ��] L
c]WgqWZ]�\] �Xf]]cjk �I �c[�k�ie\qY^]\ �ge_�[coWViXc�̀]] ��X L
a[_Vl �
]WZ]]iXpq �i ��[jaiq �j�oW[j`g[m/�pc[ge�[\ �WVjo[WkL
^X_jk�q^[jc[i]W]\X]f �o[^oXjX �a[\jq_V �i �fX\Xjcƒ]Wjci]„ �X\[ �
jcWV\\et �^]_ �I �V�o[c[f �o]W]j_V_�ge�^[i]W]\\[jc` �dVf.��V L
^]lj`/ �pc[�[\ �\] �hVf]raV]c �Xjo[_\Xc` �f[l �oW[j`gq�I �X�de �
\Va[\]x �o[_qpXc]�ucq�^[i]W]\\[jc` �X�gq^]c]�Xf]c` �i[hf[Y L
\[jc` �^[i]jcX �uc[�t[c` �\] �f\[Z[j_[Y\[]/ �\[ �cWq^\[]�^]_[�
oW[^VYX�^[ �a[\xV. #

%‰‰‰�W.�j]W./�a[Z^V�o[_qpXc]/�V�cVaY]�X�YoaX\jaX] �#(‰‰/•�
o]W]r_Xc] �jl^V �\V�f[] �Xfk/�\[ �o[�jcVW[fq�V^W]jjqv

–01�21�340*,/�%!�I �
cVa�gq^]c�i]W\]].

�Vjo[WkY]\Xk �o[�g[_`\Xx] %�X�joXj[a �g[ZV^]_exXa[i �
io[_\] �[^[gWkl.

d[^e �f\] �W]rXc]_`\[ �o[f[Z_X �I �X�h^[W[i`] �f[] �q^[i L
_]ci[WXc]_`\[.

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�a_V\klj` �joVjjaXf �YXc]L
_kf.

�i. �€qWZ]\]i.
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dc[W\Xa/�($Z[�ViZ.� !"•.
�lg]h\em �gWVc/

€e�f\] �f[Y]r` �[aVhVc�̀g[_`rql �qj_qZq�I �X�i[c �i �p]f �
[\V �j[jc[Xc. ��c ��XrX\ja[Z[ �k�qh\V_/�pc[�aqopql �\V��lg[irq �
f[Y\[ �j[i]WrXc` �c[_`a[ �i �€q_]A�V�cVa�aVa�\] �f[Zq �Y] �k�cW]L
g[iVc`/�pc[ge��Vj_[i �^_k�uc[Z[�^]_V�[coWViX_jk�cq^V�I �c[ �
�XrX\jaXm �oW]^_[YX_�f\] �j_]^qls]]v �^]\`ZX �o[_qpXc`��Vj L
_[iq �pVjc\ef �[gWVh[f�j �­VcX_[iV �I �V�aqopql �j[i]WrXc` �]fq/�
�XrX\ja[fq/ �i �€q_]/�\V�aVa[i[m�a[\]x �[\ �f\] �oWXj_V_�oW[L
]ac�oWX_VZV]f[m�^[i]W]\\[jcX. ��[ �o[^oXj` �oVWXYja[Z[�a[\ L
jq_V�^[_Y\V �gec`�q^[jc[i]W]\V �i �^]oVWcVf]\c]�X\[jcWV\\et �
^]_�i ��]c]WgqWZ].��[j]_] �k�o[je_V_�cVaql �V�^[i]W]\\[jc` �
aVa[fq$\Xgq^`�oWXkc]_l�i ��]c]WgqWZ]/�a[c[Wem/�hVjiX^]c]_` L
jci[iVi �]] �i �^]oVWcVf]\c]/�o]W]je_V_�]] �o[�V^W]jjq/�^V\L
\[fq �f\[l ��XrX\ja[fqA �\[ �c]o]W �̀q�f]\k �cVa[Z[�oWXkc]_k�
\]c �I �o[ �aWVm\]m�f]W] �k�\X�[g�[^\[f �Xh�\Xt �^[jc[i]W\[ �\] �
h\Vl/ �pc[�[\ �i ��]c]WgqWZ].�� �o[c[fq �i[c �[�p]f �k�o[a[W\[ �
c]gk�oW[rqv�i[$ $t� �o[aVhVc�̀ucq�^[i]W]\\[jc` ��. ��. ��Vj L
_[iq I �X�]j_X �[\ �cVaY]�\Vt[^Xc/ �pc[�aqopql �\]_`hk �j[i]W L
rXc` �X\Vp]�aVa�i �€q_]/�c[/�i[$#$t� �o[j_Vc` �\]f]^_]\\[ �ucq�
^[i]W]\\[jc` �aVa[fq$\Xgq^`�ci[]fq �h\Va[f[fq �i ��]c]WgqWZ]/�
j �c]f �pc[ge�[\ �]]/�\] �c]Wkk�iW]f]\X/ �hVjiX^]c]_`jci[iV_ �
i �^]oVWcVf]\c]�X\[jcWV\\et �^]_��i �fX\Xjc]Wjci] �Xƒ\[jcWV\$�
\et„ �^ƒ]_„� �X�i[hiWVcX_�ge�]] �c]g]/ �V�ce�ge�]] �^[jcViX_ ��X L
rX\ja[fqA �i$•$t� �]j_X �g��Vj_[i �\Vr]_/ �pc[�ucq�^[i]W]\\[jc` �
j[i]WrVc` �\] �\qY\[ �I �c[�oWXr_X�f\] �]] �[gWVc\[�jl^V/ �cVa�
aVa�i �\]m�k�^Vl �cVaY]��XrX\ja[fq �o[Wqp]\X]�o[_qpXc �̀
j �aqoxV�ŠXaX\V�#(‰‰�W.�j]W.�I �X�f\] �oWX^]cjk�V�� �pVjc`�^[ L
i]W]\\[jcX �ieoXjVc` �X�[coWViXc�̀]] �i\[i`. ��jcVcX/�ce�ge�
qh\V_�[c��Vj_[iV/ �a[Z^V�[\ �\V^]]cjk ��oWXg_XhXc]_`\[��o[_qL
pXc �̀^]\`ZX �j �­VcX_[iV‡ ��/ �i[[gs]/ �i �aVa[f �o[_[Y]\XX �uc[�
^]_[‡ � 

�[_VZVlj` �\V�ci[l �^WqYgq/�pc[�ce�ijw�uc[�VaaqWVc\[�
Xjo[_\Xr`/ �cVa�aVa�[c �uc[Z[�hViXjXc�o[_qp]\X] �f\[l �^[i[_`\[ �
h\VpXc]_`\[m�jqffe. �d[ �ijka[f �j_qpV]�oW[rq�c]gk�Xhi]jcXc` �
f]\k �[ �c[f/ �pc[�ce�j^]_V]r`.

ˆVWV\]]�g_VZ[^VWl�c]gk�X�[g\XfVl �^WqY]jaX.
€i[m �_lgksXm �gWVc��i. �€qWZ]\]i.

). �{. �� �h^]j` �[jcV\qj` �g]hie]h^\[ �' �\]^]_`.

V��e_[v �ucq
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 �\]a[c[Wet �o[W�f\] �…[Wcq\V�q_egV]cjkA�o[j_] �f\[Z[_]c L

\]Z[ �g]hf[_iXk �k�\VpX\Vl �o[_qpVc �̀ieWVY]\Xk�j[pqijciXk �
a�f[]m �_Xc]WVcqW\[m�^]kc]_`\[jcXA �jVfef �oWXkc\ef�Xh�o[ L
^[g\et �hVki_]\Xm�k�jpXcVl �dVr]/ �_lg]h\em �Šqa[ijaXm.  �
d[$o]Wiet �I �[\[ �Xjt[^Xc �[c�p]_[i]aV/ �i]j`fV �f\] �jXfoVcXpL
\[Z[A�i[$ic[Wet �I �[\[ �\[jXc �o]pVc`�cVa[m�XjaW]\\[jcX/ �pc[ �
\]i[_`\[ �i]WXr` �]fq �I �X�WV^q]r`jk�c[m�WV^[jcX/�a[c[Wql �
f[Z �^[jcViXc` �ji[XfX �oW[Xhi]^]\XkfX. ��WXfXc]�XjaW]\\]] �
joVjXg[ �hV�c[/�pc[�W]rX_Xj`�iejaVhVc`�f\] �ji[X �pqijciV. �
� �h\Vl/ �pc[�WV^qY\e]�aWVjaX/�i�_qpVt�a[c[Wet�k�dVf �
ki_klj`/ �Xjt[^kc �g[_`r]m �pVjc`l �Xh�dVj�Y]�jVfXtA�\[ �f[] �
q^[i[_`jciX] �[c �uc[Z[�\] �qf]\`rV]cjk.

�W]^_[Y]\X] �f[] #�ge_[�f\] �i\qr]\[ �c[m�jXfoVcX]m/�
[�a[c[W[m�k�qY]�qo[fk\q_. ��V^qlj`/ �pc[�q�dVj�[caWe_Xj �̀
\] �[YX^V\\e] �dVfX�jW]^jciVA�\[ �qi]W]\/ �pc[�i �j_qpV]�\VL
^[g\[jcX �de �io]W]^ �f]\k �\] �hVgq^]c].

�p]\` �ge_[ �ge�t[W[r[/ �]j_X �g�fe �jiX^]_Xj` �i ��VWXY]�
��qYXiV_` �i �“•#�pVjV�]h^e �[ccq^V��I �\[ �\[ �oWX]hYVmc]�c[_`a[ �
i �!�	�� �j]\ckgWkv�[g�ucq�o[Wq�k/�i]W[kc\[/ �gq^q�q�Š. �ˆV\^ �I �
V�f\] �ge�\] �t[c]_[j` �zWVhfX\[iVc`jk} �j �dVfX/�aVa�Z[i[Wkc�
fV_[W[jje.

�[ �j_[iVf ��\]ZX\V/ �k�o[_VZV_/�pc[�qiXYq�dVj�i ��V^]\]. �
‚W.�
cW[ZV\[i/ �a[c[W[Z[�k�iX^]_ �i ��VW_jgV^]/�j �i]_Xa[m�o[ L
tiV_[m�[cheiV_jk �f\] �[ �dVr]f �o[WcW]c]��VWXX��Xa[_V]i\e. �

q^`k �[\ �]^iV �_X�i]W\em�I �\[ �i �uc[f �j_qpV]�[\/ �i]W[kc\[/ �
j_qYX_�[cZ[_[ja[f �^WqZXt/�g[_]] �i]jaXt/ �f\]\Xm. �Š]_Vl �
dVf �[^\[Z[v �WVg[ce/�WVg[ce�I �X�WVg[ceA�ijw�^WqZ[]�oWX^]c�
jVf[ �j[g[l. �d�j[cem�WVh�oWXt[^Xcjk�xXcXW[iVc�̀jcVWXaV�
‚]c]v

z{,62C-�–4-16�I �606�-,1�‹1+216�N<¨:C6}. •

�q^`c] �h^[W[ie �I �X�o[a_[\Xc]j` ��\]ZX\q/ �a[Z^V�gq^]c] �
oXjVc`�]fq. ��W]oa[ �Yfq �dVrq �Wqaq�X�Z[i[Wl �dVfv�^[ �jiX L
^V\Xk.

�qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.

V�O
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qgg[cV/�!$Z[�ViZ.�"•. *

� �^]mjciXc]_`\[ �\Vt[Yqj` �c]o]W`/�aVa�Z[i[WXcjk/�\V�o[^ L
\[Y\[f �a[Wf]/ �_lg]h\em �deWqg[i �I �X�\Vf]W]\ �oW[gec �̀h^]j` �
]s] �f]jkxV �^iV�j �_Xra[f. �d��[jjXl �k�[coWVi_klj` �\] �WV\]]�
\[kgWk.�
 �i]_XaXf �q^[i[_`jciX]f �Z[c[i �oW]^jcViXc �̀i �WVjo[L
WkY]\X]�dVr]m�>+48DPD1�cq�j_Vgql �^[_l �i_Xk\Xk/�a[c[W[] �
f\] �^Vlc �f[X �\]f\[Z[pXj_]\\e] �X�\] �iej[aX] �jikhX.  ��_k �
uc[Z[�\qY\[ �ge_[ �ge�\Vf �j[mcXj`. �«[cXc] �j_]^qls]]v �i �gq^qL
sql ��� ��� �gq^`c]�[a[_[ �o[_[iX\e � #$Z[�i �9*=D�–,7:1�\V�
gq_`iVW]A�fe �ge�if]jc] �o[hVicWVaV_X�I �X�o[c[_a[iV_X �-F �1�
[ �c[f �j]f]mjci]/ �X�21�+1N0-�*<,,-A�]j_X �de �f\] �\Xp]Z[ �\] �^VL
^Xc]�h\Vc �̀I �h\VpXc�71<*�H40-�H*/�X�k�VaaqWVc\[�ki_lj` �oV�
jiX^V\X].
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�VW_jgV^jaX]�i[^e/ �aVY]cjk/�f\] �[p]\` �o[f[Z_X ���!
"� �pc[ �
gq^]c�^V_]]�I �qiX^Xf.

�cVa/�^[ �jiX^V\Xk �I �Yfq �dVf �^WqY]jaX�Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�[\]^]_`\Xa/ �  $Z[ �ViZ.�"•.
� �ij] �ucX�^\X�o[^YX^V_�[c�dVj�oXj`fV/ �fX_]mrXm��ƒV$�

i]_„ �dƒVjX_`]iXp„ �I �X�[p]\` �[gWV^[iV_jk/�a[Z^V�o[_qpX_�\] L
j[f\]\\[] �qi]^[f_]\X] �[ �i[hiWVs]\XX �dVr]f �i �\]^WV�dVr]m �
j]f`X. �U*,8�aVa�YVWe�c]o]W`/�aVY]cjk/�oW]aWVcX_Xj`�I �c[�X�
dVrX �\]f[sX �qjo[a[kcjk/ �X�d]W[paV�[okc` �jcV\]c �f[_[^x[fA�
V�[gs]Z[ �\Vr]Z[ �gXpV/�t[_]We/ �dVf �i �g_VZ[j_[i]\\[f ��V^]\] �
g[kc`jk �\]p]Z[v �[\V �\Xa[Z^V�cVf�\] �geiV_V�I �^V�X�de/�aVL
Y]cjk/ �\V�]] �jp]c �WVi\[^qr\e/ �\] �c[/�pc[�Vh�ZW]r\em.

dVr] �V…[WXjcXp]ja[]�[oXjV\X] �W[jjXmjaXt�z²0-8§621}�
jc[_`a[ �Y]�hVgVi\[/�ja[_`a[ �i]W\[v �^]mjciXc]_`\[/ �jcWV\\Vk�
h]f_k �X�jcWV\\[] �Z[jq^VWjci[y� �� �j[gXWV_jk�ge_[ �Xh��VW_jL
gV^V�cq^V�oW[gWVc`jkA�\[ �c]o]W`�[aVheiV]cjk/�pc[�k�WV\`r] �
\[kgWk�cq^V�\] �o[oV^q�X�[jcV\qj` �cVf�^[ �a[\xV �k\iVWk.��\] �
\qY\[ �\]oW]f]\\[ �gec`�i ��[jjXX/ �pc[ge�[a[\pXc` �f[l �o[ L
j_]^\ll �WVg[cq�I �0<8,@*�H1+N*.#�doW[p]f/ �k�qi]W]\/ �pc[�fe �^[ �
c[Z[ �iW]f]\X �]s] �qiX^Xfjk.

�VW_jgV^jaX]�i[^e �^]mjciXc]_`\[ �o[f[Z_X �f\]A �o[jf[cWXf/ �
aVa[i�gq^]c�o[^VZWXp]jaXm�oWXoV^[a/�ZW[hksXm�f\] �i �\e L
\]r\]f �Z[^q.


 �c]t �o[W�aVa�k�qh\V_/�pc[�^i] �j]jcWe �X�[^X\ �gWVc�‚[\ L
pVW[iV�o[^i]WZV_Xj`�oWXoV^aVf�qf[o[f]rVc]_`jciV/ �k�f\[Z[] �
jcV_�o[\XfVc` �i �\Vr]f ��iV\] ��_]ajV\^W[iXp]. ��\ �pVs]�^[ L
jc[X\ �j[YV_]\`k/ �p]f �[jqY^]\Xk. •�� �^_k��WV†ija[Z[ �j[gjci]\\[ �
X�ie^qfV\V �o[Z[i[WaVv�i]j]_/ �aVa�f]^\em �ZW[ry�d[c �Z]W[m�
o[r_[jcXy %

� �cVaX�i ��VW_jgV^]�\Vjf[cW]_jk �\V�a[foVcWX[c[i. ��e_X �
pq^]j\e] �uah]fo_kWpXaXv�Z]\]WV_��]h]\x[i/ �\VoW.�� �j �[j[g]\ L
\ef �jcVWV\X]f�XhqpV_�uc[Z[�X\^XiX^qk. (

ˆ^]j` �k�YXiq�j �f[Xfo �jcVWX\\efX �^Wqh`kfX�[p]\` �cXt[/ �
X�fXW\[/ �X�jfXW\[. ��VWa�q�\Vj �g[_`r[m/ �i[h^qt �pq^\em/�i[^V �
�Xh�#$t�a_lp]m� �[c_Xp\VkA�o[aV�I �ij] �h^[W[ie �X�i]j]_e.


aVheiV_V�dVf �‚_V…XWV��_]ajV\^W[i\V/ �aVa�d]W[paV�WVjL
o_VaV_Vj�̀X�\]oW]f]\\[ �t[c]_V �]tVc` �j[ �f\[m �i ��VWXY‡

�[a_[\Xc]j` �[c�f]\k �o[pc]\\]mr]m �Z$Y]��\rc]cc. ��g\X L
fVl �ij]t �dVrXt �X�^WqY]jaX�Yfq �dVf �Wqaq.

�i. �€qWZ]\]i.

). �{. �d�o[_[iX\] �j]\ckgWk�fe �]^]f �Z[jcXc`�a�Š[WY�ˆV\^.
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d[c �qY]�f]jkx/ �aVa�k�\Vt[Yqj` �h^]j`/ �_lg]h\]mrXm ��i L
^]]i/ �o[j_] �i[hiWVs]\Xk �Xh��VW_jgV^V/�Z^]�k�oX_�i[^e/ �^Vge/�
o[ �f]W] �i[hf[Y\[jcX/ �XhgViXc`jk�[c�o[^VZWe.��qYXiV_`/ �aVa�
dVf/�i]W[kc\[/ �Xhi]jc\[/ �I �\]g[_`r[] �f]jc]pa[ �[a[_[ ��V L
WXYV�j�aWVjXief�o[_[Y]\X]f �X�t[W[rXf �i[h^qt[f. �ˆ^]j` �
k�\Vr]_ �\Va[oXirX]jk �i �f[]f �[cjqcjciXX �WqjjaX]�YqW\V_e�
X/�f]Y^q �oW[pXf/�z�XWY]ie] �i]^[f[jcX}/ �i �a[c[Wet �k�c[_`a[ �
\V�^\kt �oW[p]_�dVrX �ucl^e �[ �z‚]W[kt �X�Z]W[X\kt�Wqjja[m�
_Xc]WVcqWe}. �de �[ci]_X �f\] �i �\Xt �cVa[]�o[p]c\[] �f]jc[/ �pc[ �
k�o[pcX�\] �f[Zq �W]rXc`jk �jaVhVc�̀dVf/�^[ �aVa[m�jc]o]\X �
ucX�ucl^e �o[aVhV_Xj�̀f\] �qf\e/ �c[\aX �I �X�����	�A �ioW[p]f/ �
de�^[i[_`\[ �f]\k �h\V]c]/�pc[ge�\] �XjaVc �̀i�f[Xt �j_[iVt �
ieWVY]\Xk�-�

��
 	����� �~cl^e �ucX�\]j[f\]\\[ �fVjc]WjaX]A�
i�\Xt �W]hlfXWqlcjk �Z_Vi\e] �p]Wce�Wqjja[m�YXh\X�hV�o[ L
j_]^\X] �%‰I (‰�_]c�I �jo[a[m\[ �X�ji[g[^\[ �I �-,61�,+*�18�-802,4.�
�[ �f[Zq �jaVhVc`/�f[] �q^Xi_]\X] �i[hgq^X_�ucl^ �gVhVW[ija[Z[�
cXoVv�c[p\[ �de �f\] �i �^qrq �hVgWV_Xj`�I �X�ijw�o[^f]cX_X/ �
\V�ijw�qaVhV_X/�pc[�k�^qfV_�c[Z^V/�pc[�jcVWV_jk�ieWVhXc`.�
djw�uc[�cVa/�ijw �i]W\[ �^[ �o[j_]^\Xt �f]_[p]m �I �X�Vic[Wq/�a[ L
c[W[fq �de �i[h^V_X�iejrql �o[tiV_q/ �\VhiVi�]Z[�� 
�����=� �
[jcV]cjk �c[_`a[ �j\kc` �rVoaq�X�ja_[\Xc`jk �o]W] �̂oW[\XxVL
c]_`\[jc`l �aWXcXaVA�V�oWXkc]_�̀aW]oa[�Yf]c �oWXkc]_l�Wqaq.

�V^]lj`/ �pc[�de �\] �[jcViXc] �Xh^Vc�̀ucX�hVf]pVc]_`\e] �
ucl^e �[j[g[m �a\XYa[m.#
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�Xrq �dVf �p]W]h�fVZVhX\��]Wa]j[iV/ �cVa�aVa�k�\Vi]W\[] �
\] �h\Vl/ �Z^]�de �I �X�fVZVhX\�dVf�ier_]c �f[] �oXj`f[. �
� �[jcVlj` �h^]j` �X�i ��VWXY]�^[ �a[\xV �\[kgWk�I �V�cVf�[coWViL
_klj` �i ��]c]WgqWZ/�Z^]�oW[i]^q�f]jkxV �^iV�X�Z^]�\V^]lj` �
ijcW]cXc`jk�j�dVfX.��]Wa\Xc] �f\] �^iV�j_[iV �i �[ci]c. ��c[/ �
c[Z^Vr\Xm�o_V\�YqW\V_V�cVa�[a[\pVc]_`\[ �X�aV\q_�i �i[^q‡ �• �
�WVi^V/�iW]fk �c]o]W`�\] �cVa[]/�pc[ge�hVc]iVc �̀\[ie] �YqWL
\V_e.

ˆ^[W[i`] �f[] �\]^qW\[ �I �i[^e �f\] �o[f[Z_X �I �\[ �WVg[cV�
j[ij]f �[jcV\[iX_Vj` �X�]^iV �_X�i[h[g\[iXcjk.

Š]_Vl �dVf �[c �^qrX �ij]Z[ �t[W[r]Z[ �X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.
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 �dVrXf �oXj`f[f/ �_lg]h\]mrXm �n]c/ �j_qpX_Xj` �WVh_Xp\e]�
g]^ev�oqs]\\[] �#"$Z[�Xl_k/ �[\[ �^[jcXZ_[ �ji[]m �x]_X�cWX�^\k �
c[fq �\VhV �̂I �j_]^[i./ �oW]geiV_[�i �^[W[Z]�cWX�\]^]_X �j �_Xr L
a[f.  �
o]rq �[ci]pVc`/ �pc[ge�[okc` �\] �gec`�i �^[_Zq�o]W] �̂
dVfX.��V^qlj` �c[fq/ �pc[�de/�ja[_`a[ �f[Zq �jq^Xc`/�h^[W[ie �
X�^VY]�[t[cXc]j` �g_XjcVc]_`\[. ��c[ �aVjV]cjk�^[ �f]\k/ �c[�k/�
o[YV_qm/�c[Y] �h^[W[i�X�[t[pqj` �I �\[ �c[_`a[ �\] �g_XjcVL
c]_`\[ �I �V/�\VoW[cXi/�jai]W\[. �€W]c`]Z[�^\k �>40+�<C40H1+80+1�
21�<*�7:*--1�k�j �o_[t[m �j[gVa[m�oW[cVjaV_jk�o[^ �oW[_Xi\ef �
^[Y^]f �o[ �oqjcef �f]jcVf �pVj[i �okc`�I �X�qgX_� �aqW[oVcaq�
X� �o]W]o]_V.��[\p]\[y �d[$o]Wiet �I �i[ �nWV\xXX�	�� �^XpX/�
V�i[$ic[Wet �I �k�j_Xra[f �jcVW�^_k�o[^[g\[m �hVgVie.�dp]WV�
X�j]Z[^\k �\[ZX�\[lc/ �oWVi[]�a[_]\[ �j_]ZaV�oWXoqt_[.�R*-8*�
74-,y

€[ �Y] �jVf[] �i[ja_XxV\X] �f[Y]c �[c\[jXc`jk �X�a�_Xc]WVL
cqW]/�a[c[WVk�jcV\[iXcjk �^_k�f]\k �1,6�=+1@21-�E1N,18�I �
X�^VY]�\] �i[hgqY^V]c�[j[g]\\[Z[ �X\c]W]jV�i �	���' �ji[Xt �
oW[ki_]\Xkt. �M1�61�<,-�><0-�I �B1�+1<,-�I �X/�f]Y^q �oW[pXf/�
j\[iV �X�j �\]fV_ef �q^[i[_`jciX]f �o]W]pXceiVl �dXWZX_Xk.

�q �V�i[c �qY�dVr]Z[ �
cWVt[iV �I �\]jf[cWk �\V�dVrq �W]L
a[f]\^VxXl �I �pXcVc�̀k�\] �jcV\q.�
 �f]\k �^[i[_`\[ �c[Z[/�pc[ �
k�oW[p]_�Xh�u_qaqgWVxXm�uc[Z[�jf]Wc\[Z[. #��[ �ij]fq �j_Vik L
\[…X_`jciqls]fq �k�pqijciql �o[_[YXc]_`\[] �…XhXp]ja[]�
[ciWVs]\X] �I �aVa�,8�^qW\[fq �hVoVtq/�^qW\[fq �iaqjq/ �aVa�
a��Wl__[iq �X_X�‚. ��[W]. •��qt_[/ �\][oWkc\[/ �oW]_[�X�i �We_[�
_]h]c.��V�X�_VfoV^[m�x]Wa[i\[m �[c^V]c.��]c/ �hVoV^\Xa�
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k�I �X�\]XjoWViXfefA �[c�[^\[Z[ �qo[fX\[i]\Xk �[�c[f/ �pc[ �
z\Vr �gWVc�WqjVa/�[^\Va[. ..}�X�c.�o./�q�f]\k �o[^�.\[Y]pa[m �
j[j]c �I �X�i\qcW]\\[jc` �s]a�\V_XiV]cjk�aXj_[m�i[^[m �
c[r\[ce.

€lcp]i �I �uc[�^WqZ[]�^]_[. �‚_qg[a[ �YV_]l �[ �\]f. %��\ �c[Y] �
ge_�j_Vik\[…X_ �I �\[ �\] �i �ji[Xt �jcXtVtA�V�c]�jcXtX/�i �a[c[ L
Wet�[\ �ge_�Xf �I �c]$c[�X�jai]W\e. (�
VfVk �jqs\Vk �]Z[�jqc`/ �
<1�=,6�20�=,6/�pXjc[ �hVoV^\Vk�I �jW[^\X �‚]c]. ��]Y^qv

z�jc` �i �ji]c_[jcX �[j]\\Xt �i]p]W[i} �' �
X

z�jcW[i �oer\VVVVm/�[jcW[i �pq^\VVVX}

�. ��ajVa[iV �" �I �\]c �\XaVa[Z[�j[[c\[r]\Xk. �€[ �I �Xhks\[ �ie L
Z\qcVk�_XWV�n]gVA�V�uc[�I �^]g]_em/�aqox[f �o[Y]Wci[iV\\em �
a[_[a[_. ��X_em/ �qf\em/ �aVa�^]\` �qf\em/ �n]^[W��iV\[iXpy �
�W[jcX$oW[sVmy

�V^qlj` �cVaY]�oW]qjo]k\Xl ��]cX. ��c[ �[\ �]s] �\] �[^ L
\VY^e �pt\]c �dVf �\V�jVfql �Z[_[iq �I �uc[�i �o[Wk^a]�i]s]m/ �
f[_[^[m �uZ[Xhf�X�f[_[^[] �jVf[_lgX] �\] �f[Zqc �\] �ihkc`�ji[]Z[. �
�[ �cVa�aVa�[\ �c]o]W �̀qY]�qf]\ �X�-���� �h\Vls/ �c[�Xh�[oe L
c[i �YXh\X�[\ �o[p]Wo\]c�\][gt[^Xfe] �qW[aX�I �X�iem^]c�Xh�
\]Z[ �c[_a.

�c[ �de �f\] �\Xp]Z[ �\] �Z[i[WXc]�[��`i] �€[_jc[f‡ ��o �
f]\k �z\]\ViX^Xc �X�oW]hXWV]c}�! �I �V�k�oW[^[_YVl�Xf�jX_` L
\[ �X\c]W]j[iVc`jk/ �aVa�jVfef �aWqo\ef�j[iW]f]\\ef �cVL
_V\c[f.

�]a[f]\^VxXk �dVrV��. ��. ��[\ZX\[iq �oWX�]Z[�[c®]h^] �
Xh��W_V�i[hef]_V �ji[] �^]mjciX]v�zd]jc\Xa ��iW[oe} �o[_qpX_�
ic[W[] �oW]^[jc]W]Y]\X]. &�€[$c[�de�o[WV^q]c]j`/�a[Z^V�uc[c�
p]jc\em/ �qf]W]\\em/ �f[\VWtXp]jaXm�[WZV\�gq^]c�oW]aWVs]\�
hV�WV^XaV_Xhf�X�W]i[_lxX[\]Wjci[.

�hiX\Xc] �ucq�\]f\[Z[ �Y]_p\ql �iet[^aq �I �\[ �^[jV^V�t[c` �
a[Z[ �i[h`f]cy

�_V\klj` �dVr]m �jqoWqZ]�X�Yfq �dVf �Wqaq.
�W]^V\\em �dVf��i. �€qWZ]\]i.

). �{. ��] �j[f\]iVlj` �i �c[f/ �pc[��XrX\jaXm �\VZW]iV]c�j]g] �
WqaXA�\[ �\]j[f\]\\[ �cVaY]�X�c[/�pc[�k�\Xa[Z^V�jc[_`a[ �\] �
o[_qpV_�^[t[^q/ �aVa�j �c]t �o[W/�pc[�[\ �q�f]\k �YXi]c. ��]qYc[ �
de �c[p\[ �iX^]_X�]Z[�o`k\ef‡ �� �pc[$c[�uc[Z[�hV�\Xf �\] �hVL
f]pV_.�� �\] �f[Y]c] �_X�de �I �o[^ �Wqa[m/�\[ �^[jc[i]W\[ �I �
qh\Vc`/�Z^]�X�aVa[]�[\ �aqoX_�Xf]\X]‡ �
o_]c\Xa[i/ �de �h\V]c]/ �
q�\Vj �t[c` �oWq�̂oWq^X. ‰
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^]\Xl �oWX�dVrXt �WVjo[WkY]\Xkt�[�oW[^VY]�t_]gV.
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jqffe �I �\[ �j �[^\Xf �qj_[iX]f/ �[�a[c[W[f �k�]Z[�oW]^qi]^[ L
fX_.��j_X �[\/ �ji]Wt �aiXcV\xXX�i �o[_qp]\XX �^]\]Z/ �\VoXr]c �
dVf �X_X�f\] �'��� ����	�( ��� �!�� �ieje_aV �^]\]Y\et �o[j[ L
gXm�\]f]^_]\\[ �X�\Vij]Z^V �oW]aWVcXcjk.

�]W]h�\]^]_l �fe �ij] �i[hiWVsV]fjk �i ��VWXY�I �X�o[c[fq �
de �f[Y]c] �oXjVc �̀o[ �jcVW[fq�V^W]jjq�I �+01�21�340*,/�%!.

ˆ^[W[i`] �f[] �\]^qW\[. ��[^VZWV�f[_pXc �o[j_] ��VW_jgV^V.�
Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�Y^q�[c�dVj�oXj`fV.

�i. �€qWZ]\]i.

•#‰(.��� �4� ��������

!5�E?9+,-., �&��)*+,-.,( ��'/5� �"0.12

]mpVj�oWX]tV_�[c�n_[g]WV�I �Y]_ƒ]h\Vk„�^[W[ZV�

[o[h^V_V�I �f\] �\]h^[W[iXcjk �I �X�k�t[pq �i[hiWVcXc`jk�^[f[m. �
�h ��qYXiV_k�\VoXrq/ �a[Z^V�oWX]^q.

�[ �jiX^V\Xk.
dVr ��. �€qWZ]\]i.

%
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–01�9*-8,P<,461.�•’81<�9*-8,P<,461.
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�[\]^]_`\Xa/ �'$Z[�[ac.�"•.
�lg]h\]mrXm ��\]ZX\/ �ip]WV�k�dVf �o[j_V_�ic[W[okt �\VL

oXjV\\ql �aVWc[paq� �I �j]Z[^\k �f\] �_qpr] �I �X�k�\V^]lj` �gec` �
i �j[jc[k\XX �o[hVicWVaVc`�j �dVfX�hVicWV/�i[ �ic[W\Xa.�� �gq^q�
q�dVj�i �CC�pVj[i.

�[_VZVl/ �pc[�uc[�\] �WVjjcW[Xc�dVrXt �o_V\[i.
Šfq �dVrq �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.
%
�!�	�� ��$ � Ž46-,10+�—6DP0,61.
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¸ � !$Z[�[ac.

] ±]^VC�#'$Z[�j]ac� !"• ˜

�X_em ��a[i ��]cW[iXp/ �ci[] �oXj`f[ � �VaaqWVc\[�^[jcXZ_[ �
f[Xt �Wqa�I �X�f\] �ge_[�i]j`fV �oWXkc\[�qj_etVc`�i]jcX �
[�c]g]/�i�jqs\[jcX/ �q^[i_]ci[WXc]_`\e]. ��c �^qrX �Y]_Vl/ �
pc[ge�o]c]WgqWZjaXm�a_XfVc�\] �o[o[WcX_�[okc` �ci[]Z[ �h^[L
W[i`k �I �X�\] �o[f]rV_ �ge�i[h\XaVls]m �i �c]g]�[t[c] �WVg[L
cVc`.�
aVYq�c]g] �c]o]W`�\]ja[_`a[ �j_[i �[�jVf[f �j]g].

d�\VpV_]�Xl\k �k�[coWViX_jk/�o[�j[i]cq �^[ac[W[i/ �\] �
i ��VWX]\gV^�I �V�i �o
 ��-
�� �o[ �oqcX�hV]tV_�i �d]\q �X�i �o]WL
iem�Y]�^]\` �f[]Z[ �cVf[r\]Z[ �oW]geiV\Xk�jX_`\[ �WVjrXg�
�\[ �\] �j_[fV_� �j]g] �\[Zq/�oW[_]YV_�\]^]_l �i �^[W[Z[m�Z[L
jcX\Xx] �I �X�j�cWq^[f�^[cVsX_jk�^[��VW_jgV^V/�a[c[Wem/�
[^\Va[/ �ja[W[�f]\k �o[oWViX_�X�i[^e �a[c[W[Z[�[aVhV_X�f\] �
i]_XpVmrql �o[_`hq.��ccq^V�k�p]W]h��V^]\$�V^]\ �i]W\q_jk �\] �
i ��VWXY�I �V�i �\]g[_`r[] �f]jc]pa[ �[a[_[ ��VWXYV/�\VheiV] L
f[] ��qYXiV_`/ �Z^]�k�j �f[XfX �oWXkc]_kfX�dXVW^[�\V\k_ �^Vpq.�
€]o]W`�fe �j[gXWV]fjk �j\[iV �i]W\qc`jk �i �+01�21�340*,/�%!�I �
V�k/�]j_X �gq^q�YXi�X�h^[W[i/�i �a[\x] �\Vr]Z[ �\[kgWk/�c.�]. �
p]W]h�^iV�f]jkxV/ �oWXgq^q�i ��]c]WgqWZ/�Z^]�oW[YXiq�^[ �…]iL
WV_k�X�Z^]�\V^]lj` �pVjc]\`a[ �c]gk�iX^]c`. ��Vg[cVc`�I �k�\] �
WVg[cV_�i[ij]A �\]f\[Z[ �t[^X_ �\V�[t[cq/ �oW[i]_�[okc`�\] L
ja[_`a[ �^\]m�q�Š. �ˆV\^ �X�q�n_[g]WV�I �V�ioW[p]f/ �ge_�h^[L
W[i�I �t[c]_ �ge_[�oWXgViXc`v�X�i]j]_ �I �^V�o]W[�\] �o[i[WVL
pXiV]cjk.�
cVW[jc`��V�k�jX_`\[ �jcVW]lj`� �X�i]j]_[jc` �\] �
X^qc�^WqZ�a�^WqZq.

� �iX^]_ �i �[g®ki_]\XX�z�cƒ]p]jci]\\et„ �hVoƒXj[a„}�\VL
hiV\X]�ci[]m �o[ufe #�I �X�Y^q�]] �j �\]c]Wo]\X]f/ �\Xja[_`a[ �
\] �WVh^]_kk�ci[]Z[ �oW]Y^]iW]f]\\[Z[ �oW]^qg]Y^]\Xk�oW[cXi�
ci[]Z[ �j[gjci]\\[Z[ �^]cXsV.

�. �d.�«V\ea[i �YXi]c �h^]j` �\V�^Vp]�[a[_[ ��VWXYV.�� �]Z[ �
iXYq�XhW]^aV�I �X�jaVYq�[^\[v �uc[�Xjo[_X\y •

�\\]\a[i �ge_�i ��[jjXX �X�\]^]_` �' �c[fq �\VhV �̂i]W\q_jk �
i ��V^]\$�V^]\. �� �\]ja[_`a[ �g]jo[a[lj` �[�\]f/ �cVa�aVa�[\ �
i �o[j_]^\]f �ji[]f �oXj`f] �YV_[iV_jk�\V�jX_`\e] �Z[_[i[aWqL
Y]\Xk �X/�j[gXWVkj �̀i �­i]mxVWXl/ �t[c]_ �f\] �c[cpVj�\VoXjVc �̀
[ccq^V�I �X�i[c �ijw�f[_pXc/ �pc[�j �\Xf �j_qpV]cjk�W]^a[/�Xg[�
[\ �oWXf]W\em�a[WW]jo[\^]\c.


 �n]c[f �k�j[jc[l �i �o[jc[k\\[m �o]W]oXja].��\ �g_VZ[^]\ L
jciq]c �i �ji[]f �Xf]\XX. ��Z[/ �i]W[kc\[/ �[okc` �Xhg]Wqc�i �fXW[L
ie] �o[jW]^\XaX.


cVjl_]iXpV �k�iX^]_ �f]_`a[f �i ��VW_jgV^]�X�i ��VWXY].�
�\ �\Vo[fX\V]c �f\] �[ �f[]m �o[i]jcX. ..�V�k�c[_`a[ �ti[jc �o[^ L
YXfVl. %

�[ �pc[�hV�cWVZXp]jaXm�Z[W[ �̂iVr ��]c]WgqWZy��]jpVjc`] �
j�
qi[WX\ef �f]\k �oW[jc[�o[WVhX_[.�d�jqs\[jcX �I �pc[�uc[�

 ((



ge_V�hV�Xjc[WXk‡��h �ZVh]c\et�[cp]c[i �\Xp]Z[ �o[\kc` �\]_`hk. �
�c[ �ge_�uc[c�€.��[fVW[i‡ ��^X\ �YqW\V_�\VheiV]c�]Z[ �o[g[pL
\ef �je\[f �Xhi]jc\[Z[ �� 
�� 
� ���X�k�oWXr]_�i �cqoXav�io]WL
ie] �j_erq �[g�� 
�� 
' �i ��[jjXXy ��] �fXcW[o[_Xc�Y] ��_Vc[\ �
]Z[�[c]x‡y��_X/ �gec`�f[Y]c/ �f[ja[ijaXm �jikcXc]_` �nX_VW]c‡�
�]o[\kc\[y ��VoXrX �^iV�j_[iV �[g�uc[m�o]pV_`\[m�Xjc[WXX.( �

� �[p]\` �j[pqijciql �g]^\[fq �
qi[WX\q/ �a[c[W[Z[�k�iX^]_ �
oW[r_[m�hXf[m�i ��VWXY].

ˆVjXf �oW[rq�o]W]^Vc�̀f[m �^WqY]jaXm�oWXi]c�ci[]m �jq L
oWqZ]�I �X�aW]oa[�Yfq �ci[l �Wqaq.

�W]^V\\em �c]g] ��i. �€qWZ]\]i.

).�{.��XrX �f\] �i ��VWXY�o[�ier][h\Vp]\\[fq �V^W]jjq.
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�lg]h\em �gWVc/
�Xrq �c]g] �^iV�j_[iV �Xh��VWXYV/�aq^V�fe �\V�^\kt �o]W]L

]hYV]f. �d�o[j_]^\]f �ci[]f �oXj`f] ��[c�• $Z[�Xl_k• #$Z[ �
ViZƒqjcV„��„�ce�Z[i[WX_�f\] �[�oW[^VY]��lg[irXv �[\V �j�c]t �
o[W�[a[\pVc]_`\[ �j[jc[k_Vj` �I �X�^]\`ZX �f\[l �o[_qp]\e.  ��_VL
Z[^VWl�c]gk�hV�ci[] �qpVjcX].

�h �c[Z[ �Y] �oXj`fV �k�iXYq/�pc[�ce�j[gXWV_jk�oW[]tVc`jk �
o[�^]W]i\kf �I �\[/ �i]W[kc\[/ �c]o]W`�qY]�[okc`�i[hiWVcX_jk�
i��[jaiq. ��]qY]_X �ce�ijw�]s] �\] �o[a[\pX_ �j�o[jcW[ma[m�
ci[]Z[ �^[fV‡ �d[hef]_ �_X�ce�aVa[]$\Xgq^`�W]r]\X] �\Vjp]c �
hVZWV\Xp\[Z[�oqc]r]jciXk‡ �
 �f[]m �jc[W[\e/ �k�i �a[\x] �\[kgWk�
�\Vr]Z[� �^qfVl �oWXgec�̀i ��]c]WgqWZ�X�[jcVc`jk �i ��[jjXX �
f]jkxV �^iV.�d[c �ge�\Vf �if]jc] �o[c[f �[coWViXc`jk�i ��iW[oqy

�c[ �ci[] �h^[W[i`]‡ �
i[Xf �k�^[i[_]\ �I �o[^VZWV�f[_pXc/�
pc[�k�oWXoXjeiVl�g_VZ[ci[W\[fq �^]mjciXl �aVW_jgV^jaXt�i[^.

�g\XfVl �c]gk�X�[jcVlj`
_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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�lg]h\]mrXm ��VZ[hX\/�k�\Vt[Yqj` �j �\VpV_V�\e\]r\]m �\] L
^]_X�q�f[]m �^[p]WX�I �X�c[_`a[ �ip]WV�o[_qpX_�dVr] �oXj`f[/

 ('



a[c[W[]��WVi\[�aVa�X�oWXj_V\\Vk�dVfX�c]_]ZWVffV��f]\k �
XjaW]\\] �cW[\q_[.  

Š]_V_�ge�k/�pc[ge�dVrX �^[gWe]�oW]^jaVhV\Xk�[oWVi^VL
_Xj`/�Xg[�\X�^_k�a[Z[�ge�k�cVa�\] �t[c]_ �j^]_Vc` �pc[$\Xgq^`�
o]W] �̂a[\x[f �f[]m �aVW`]We�I �aVa�Xf]\\[ �^_k�dVjyy


aVYq�dVf/ �f]Y^q �oW[pXf/�pc[�i �o[j_]^\]] �iW]fk �k�\] L
f\[Z[ �o[WVg[cV_�\V^�WVjjaVh[f�^_k�z�]^]_X} �I �X�\] �c]Wkl �
\V^]Y^e �j^]WYVc �̀ji[] �j_[i[ �X�^[jcViXc` �dVf �f[l �WVg[cq�^[ �
a[\xV �\e\]r\]Z[ �Z[^V.#

dj_]^jciX] �tq^[Z[ �[cheiV��qW]\X\V�i �z
.$�ƒ†c†W„gƒqWZ„$�
jaXt �i]^[f[jckt} �k�\]f]^_]\\[ �oWX\k_jk�hV�pc]\X] �z
\] L
ZqWaX}�I �X�i[ �ijka[f �j_qpV]�o_]\]\ �aWVj[c[m�X�_]Za[jc`l �
kheaVy•��]c/ ��jcW[ijaXm �\] �Xjc[s]\ �I �X�[\ �f[Y]c �]s] �o[ic[ L
WXc�̀ZWXg[]^[ija[]v

zde/ �\e\]r\X]/ �\q$caVy}�%
�]W]h�^iV�^\k �k�i[hiWVsVlj` �i ��VWXY/�%!/�+01�21�340*, �I �

V�i �a[\x] �\Vr]Z[ �\[kgWk�k�i ��]c]WgqWZ]/�Z^]/�WVhqf]]cjk/�
\]f]^_]\\[ �qiXYqj` �j �dVfX.��[aV �Y]_Vl �dVf/ �aVa�p]_[i]aq/ �
h^[W[i`k �I �V�aVa�Xh^Vc]_l/�c]Wo]\Xk�I �X�^WqY]jaX�aW]oa[�
Yfq �dVf �Wqaq.

dVr ��i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/
dp]WV�oWXr_[�dVr] �oXj`f[  �j �\]i]j]_ef �Xhi]jcX]f �[g �

XjcW]g_]\XX�[Z\]f �^iqt �t_]g\et �jaXW^[i�i ��Vo_eZX\]. �	 �\Vj �
\V��qjX �[c �ijkaXt �g]^jciXm�j �cWq^[f�[g]W]Y]r`jk �I �V�[c �o[^ L
Y[Z[i �o[^Vi\[A �\[ �f\] �aVY]cjk/�pc[�f]WV�g]h[oVj\[jcX/ �a�a[ L
c[W[m�oWXg]ZV_X�oW]Y^]�X�a�a[c[W[m�i �uc[f �j_qpV]�oWXg]Z\q_X�
de �I �V�Xf]\\[ �[c\]j]\X] �t_]gV�i �f]jcV �q]^X\]\\e] �I �f[Z_V �
Z[^Xc`jk �I �X�c[ �\] �io[_\] �I �i �oVcWXVWtV_`\e]/�\e\] �qY]�oW[L
c]arX] �iW]f]\VA�c]o]W`�j_]^q]c �ja[W]] �o[_VZVc`jk�\V�g^XL
c]_`\em �X�[ci]cjci]\\em �aVWVq_�I �^V�\V�hVjcWVt[iV\X]/�]j_X �
[\[ �i[hf[Y\[. �ˆVjcWVt[iV\X] �k�dVf �[j[g]\\[ �W]a[f]\^ql.

Š^q �[c�dVj�[g]sV\\et �dVfX�^]\]Z/ �V�cVaY]�X�c]t �[cp] L
c[i/ �[ �a[c[Wet �k�oXjV_�dVf �i �o[j_]^\]f �f[]f �oXj`f].

�^[gWkl �i[hier]\X] �dVfX�x]\e �\V�aW[fja[† �X�YXh^WX\$�
ja[† �Xf]\XkA�i �c]o]W]r\]] �iW]fk �k�\] �\qY^Vlj` �i �aVoXcV_L̀
\et �jqffVt �I �X�jo]rXc`/ �j_]^[iVc]_`\[/ �\] �a�p]fq.

�W[rq �dVj�cVaY]�[jc]W]ZVc`jk�oW[jcq^e�I �de �o[^i]WY]\e �
tW[\Xp]ja[fq �i[joV_]\Xl �gW[\tXm�I �^etVc]_`\et �cWqg[p]a�I �
X�dVf �ge_[ �ge�[p]\` �o[_]h\[ �oXc �̀_]c[f �ufjjaX† �i[^e.

 ("



Š]_Vl �dVf�ij]Z[ �t[W[r]Z[ �X�a_V\klj` �ij]f �joVjjaXf �
YXc]_kf.

�i. �€qWZ]\]i.

). �{. �de �[p]\` �t[W[r[ �o[jcqoX_X/�[caVhVirX�Z$Y]��WlZ]W�
i �]] �\] �j[ij]f �^]_XaVc\[m�oW[j`g].��VY]cjk/ �k�]m�^V_�^[ L
i[_`\[A �i[ �ijka[f �j_qpV]�]m�j_]^[iV_[ �[gWVcXc`jk�\] �a�dVf �I �
V�a[ �f\]. #

).�{.�{.�«_]g �ge_/�i]W[kc\[/ �o[^[YY]\ �Xh�_Xp\[m�f]jcX. �
�V^[ �ge�jcVWVc`jk�WVhqh\Vc`/�a[fq �de �cVa�j[_[\e.
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]mpVj �o[_qpX_�dVr] �oXj`f[/  �_lg]h\em ��XaXcV��_]aj]] L
iXp/�j �oW]^_[Y]\X]f �n. �
. �­V_Vf[iV �aqoXc �̀q�f]\k �g[Wh]\$�
a[ijaql �h]f_l. �ˆ]f_k/ �c[p\[/ �o_[t[iVcVk/ �X�x]\q �[\ �^V]c�XhL
Wk^\ql. ��[/ �j �^WqZ[m�jc[W[\e/ �k�i[c �pc[�j[[gWVYVl. ��W]\^q �
[\ �o_VcXc/�o[ �dVrXf �Y] �j_[iVf/ �i �%•‰�W.�� �\V�'#‰‰�Wqg.��aqL
oXi�i]W\e] �gqfVZX�o[ �g“•Z�oW.��k�gq^q�o[_qpVc �̀ij]Z[ �•% �W.�I �
j_]^[iVc]_`\[/ �gq^q�i �qgeca]�[a[_[ �&‰�W.�i �Z[^.��WX\XfVk �
i �j[[gWVY]\X] �qtq^r]\X] �h]f_X �X�oW[pX]�j_qpVm\[jcX/�k�o[ L
_VZVl/�pc[�f[Y\[ �j^]_Vc` �\]g[_`rql �qjcqoaq�\V�^[t[^] �I �X�
o[oW[jXc`�j �­V_Vf[iV �;KLL� � ��V �ucq�jqffq �k�dVf �^Vl �WVhL
W]r]\X] �oW[^Vc`.

�c[ �Y]�aVjV]cjk�^[�€Voa[i/�c[�k�\] �iXYq�\qY^e �
oW]_`sVc`jk�^VY]� ‰‰$V�Wqg_kfX�hV�^]jkcX\q. �d�ucq�fX\qcq �
k�i �^]\`ZVt �\] �\qY^Vlj` ��i �aVoXcV_`\et�jqffVt/ �[ �^[t[^\et �
k�\] �Z[i[Wl� �I �V�hwf_X�i ��V_[VWtV\Z]_`ja[f �q]h^]�^[_Y\e �
o[jc[k\\[ �i[hierVc`jk �i �x]\].

d�[YX^V\XX�[c�dVj�oWXje_aX�[cp]cV�X�^]\]Z �Y]_Vl �dVf �
ij]Z[ �t[W[r]Z[/ �\VpX\Vk�j[ �h^[W[i`k/�X�a_V\klj` �joVjjaXf �
YXc]_kf.

�i. �€qWZ]\]i.
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<1�P*+21A�<1-�7462,8,46-�>*+*,--168�N4661-�I �@*,-�<1�B*+2,6,1+�
2C,7,�-C4==+1�K�P*+21+�<1�7:,16�I �71�?0,�1-8�06�*H*68*P1�16�71�
-16-�?01�<1�7:,16�<1�7466*œ8�18�1-8�:*N,80D�K�<*�@*,-46.�30 �
+1-81/�BC,+*,�H40-�H4,+�>8��5* �� �<*�H1,<<1�21�648+1�2D>*+8�2D=,6,8,=A�
,<�74@@1671�K�=*,+1�06�>10�8+4>�=+4,2�2*6-�64-�7:*@N+1-.

Œ0�+1H4,+�I �@,<<1�*@,8,D-�K�8408�<1�@4621A�B1�H40-�-1++1�
N,16�74+2,*<1@168�<*�@*,6.

SH*6�U40+P0D61==.

). �{. �•: �N,16‡�18�<1-�D<178,46-‡�‘0 C16�2,81-$H40-‡�•40- �H4J1T�
?0C061�>*+8,1�21�@1-�>+D2,78,46-�74@@1671�K�-1�+D*<,-1+. 
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�kc\XxV/ � "$Z[�[a.�"•.
�lg]h\em ��]cW��Xa[_V]iXp/

� �\] �qjo]_�\VoXjVc`�Y]_V]fem�dVfX�gX[ZWV…Xp]jaXm�
[p]Wa�I �X�cVa�aVa�de �q]hYV]c]�hVicWV/�c[�oWX^]cjk�f\] �o[ L
j_Vc`�dVf �]Z[�o[ �dVr]fq �V^W]jjq�i ��]c]WgqWZ�if]jc] �j �[c L
Weia[f.  �� �c[�X�^WqZ[]�de/ �i]W[kc\[/ �\Vm^]c]�q�j]gk �o[ �i[h L
iWVs]\XX.��[je_Vl �dVf �cVaY]�%�uah]fo_kWV�jcXt[ci[W]\Xm �
­qfVt]WV/ �a[c[We]�de �cVa�[gkhVc]_`\[ �ihk_Xj` �^[jcViXc` �p]L
W]h�[.��V]ija[Z[. #�d[c �c[p\em �V^W]j]�­qfVt]WVv

�]cW�dVjX_`]iXp �­ƒqfVt]W„.
�aVc]WX\Z[…jaXm�oW[jo]ac/�^[f �¢ � "/ �aiVWc.�¢ �'.

ˆVWV\]]�g_VZ[^VWl�dVj�X�Z[i[Wl �I �^[ �jiX^V\XkA�oWXfXc]�
qi]W]\X] �i �j[i]Wr]\\[f �qiVY]\XX

oW]^V\\[Z[ �dVf ��. �€qWZ]\]iV.
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dc[W\Xa/�# $Z[�[ac.�"•.

�Va[\]x$c[ �de �o[^V_X�[ �j]g] �i]jc`/ �_lg]h\em ��\\]\a[iy �
� �\VpX\V_�g]jo[a[Xc`jk �X�^VY]�\VoXjV_�\V�uc[c�jp]c �jo]xX L
V_`\[] �oXj`f[ �^[gW[^]c]_`\[m �Z$Y]��\rc]cc ��a[c[WVk/�f]Y^q �
oW[pXf/�f]\k �Xhi]jcX_V/�pc[�de �\Vf]W]\e �X�gq^qsXf �_]c[f �
o[YXc` V�i��V^]\]. ��]_[ �t[W[r]]y�.  ��cVa/�de�jcW]fXc]j` �
i ��Xxxqy�€Vf �dVf �gq^]c�c]o_[ �I �\[ �f\] �YV_`/�pc[�de �\] �hVL
i]W\q_X�oW]^iVWXc]_`\[�i ��VWXY.���e �ip]WV�[a[\pVc]_`\[

ƒÎ�#���$ �\Vi]jcƒXc`„ �

���



jl^V �o]W]]tV_X�.�doW[p]f/ �WVh®]hYVc`�j �j]f`]m �I �\] �c[/�pc[ �
[^\[fq. �� �Z[c[i �dVf �\VoXjVc`�o[^W[g\[] �oXj`f[/ �\[ �fej_`/ �
pc[�de �qY]/�o[YV_qm/�oW[ja[pXc]�p]W]h��VWj]_` ��jaqp\]m L
rXm�Xh�Z[W[^[i �h]f\[Z[ �rVWV�/�a[Z^V�f[] �oXj`f[ �kiXcjk �cq^V�
\V�o[pcq/�f]\k �\]ja[_`a[ �[t_VY^V]c.��ZWV\Xpqj`�j]Z[^\k �j[[g L
s]\X]f �\]ja[_`aXt �…Vac[iv

 .� �ˆ^[W[i`] �f[] �q^[i_]ci[WXc]_`\[ �I �o[^VZWV�f[_pXc �I �
\[ �Y]_q^[a �cW]o]s]c�o[^ �oW]^_[Z[f �oWXjqcjciXk�i ��VWXY]�
t[_]We. ��WX^]WYXiVlj` �aWVm\]m�[jc[W[Y\[jcXy

#.���Vg[cVc`�ijw�]s] �\] �f[Zq. �
cVjl_]iXpV �iX^]_/ �iX_k_�
ti[jc[f/ �[g]sV_ �j �cWX�a[W[gV�I �V/�aVY]cjk/�\Xp]Z[ �\] �iem^]c. �
ŠV_`A�\Xa[Z^V�k�\] �Xf]_ �_qpr]Z[/ �g[_]] �YXi[Z[ �X�^]_`\[Z[/ �
jlY]cV. ��[jf[cWXf/ �pc[�oWX\]j]c�hXfV.�� �h^]j` �oW[i[Yq �o[_ L
\et �#�f]jkxV. �� �cVf/�]j_X �pc[�\Va[oXcjk/�i ��Xc]W.��[ �uc[�
ijw �I �fX__XVW�̂i �cqfV\]. #

•.���hi]jcXk �Xh��[jjXX �hVjcVi_klc�hVa_lpXc`/�pc[�f]Y^q �
a[\xVfX �xVWjci[iV\Xm��_]ajV\^WV� $Z[�X��_]ajV\^WV��$Z[ �o[ L
WVhXc]_`\[]�gq^]c�jt[^jci[. ��[ �[g �uc[f �o[hY]. �d[[gs] �I �t[W[ L
r]Z[ �fV_[ �i]h^].

%.��� �W]jcViWVxXX�i[ �nWV\xXX�	� �-����$ �j]fq �i]W`c]. •
(.� �ˆ^]j` ��. ��. ��X_lcX\V �X��. ��. ��WVo]c[i.
�[jf[cW]_ �ge�k�\V�dVj/�aVa�de �g]j]^[iV_X �j ��ZVW]ief �

X��Vaq\X\ef. ��VhZ[i[W�i �xVWjci]�f]Wciety %��WVi^V�_X/�pc[ �
�ƒVaq\X\„ �[c[ �ijka[m �o[_XcXp]ja[m�^]kc]_`\[jcX �[caVheL
iV]cjk‡ �(

�VoXrXc] �f\] �\]f]^_]\\[/ �aVa�c[_`a[�oWXgq^]c]�
i ��Xxxq �I �X�k�dVf �[ci]pq �\]f]^_]\\[ �Y].�� �o[aV�a_V\klj` �
dVr]m �jqoWqZ]/�x]_ql �dVrXt �^]c[a �X�Yfq �dVrq �Wqaq.

dVr ��i. �€qWZ]\]i.
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#&$Z[

]W]^V/�[ac.�"•.

�lg]h\em ��]cW��Xa[_V]iXp/
� �^[_Y]\ �XhiX\Xc`jk �o]W] �̂dVfX/�pc[�jc[_`a[ �oW[f]^_X_�

Xjo[_\]\X]f �f[]Z[ �[g]sV\`k/  �\[ �k�^[i[_`\[ �jX_`\[ �hV\]f[Z/ �
aVa�c[_`a[ �jl^V �o]W]]tV_/�oW[_]YV_�\]ja[_`a[ �^\]m �X�V�c]o]W �̀
]s] �\] �iet[YqA �[^\Va[ �\] �t[pq �[ca_V^eiVc`�^]_[ �i �^[_ZXm�
ksXa�X�g]Wqj`�hV�o]W[.

�WX_VZV]fem�gX[ZWV…Xp]jaXm�[p]Wa�ge_�o[f]s]\ �
i �z�Xi]} �I �X�[aVheiV]cjk �i �[gsXt �p]WcVt�^[i[_`\[ �i]W\ef. #�
�WXgVi_l �\]ja[_`a[ �o[^W[g\[jc]m �I �X�de �o[c[f �j^]_V]c] �Xh[�
ij]Z[ �uc[Z[�pc[�hVt[cXc].���q^q �Z[i[WXc`�i �•$f �_Xx]�. •

V��
��� ��
�� !	���$ �c[_`a[

��3



�h �Xjc[WXp]jaXt�_Xx/�oWX\V^_]YVsXt�a�]Z[�…VfX_XX/�
€ƒqWZ]\]i„ �^[W[YXc�[j[g]\\[ �^iqfkv �c]f ��]cW[f �€ƒqWZ]\]ief„/ �
a[c[Wem��-����� ��Y]^fXcWXk�X�hV�uc[��-����	�� �ge_�
i �c[c�Y] �^]\` �aVh\]\ �\V�_[g\[f �f]jc] �i ��[jai] �I �X�c]f �rq L
c[f ��]cWV�d]_Xa[Z[/ ��a[i[f �€ƒqWZ]\]ief„/ �a[c[W[fq �oWXr_[j` �
i �\[iem � "‰‰$m�Z[^�[gW]heiVc`�\[Y\XxVfX �g[W[^e�g[kWv�[\ �
o[$ji[]fq �c[Y] �j_qYX_�^]_q�oW[ji]s]\Xk.

d� !•!$f �Z[^q�€ƒqWZ]X]i„�i ��]W_X\] �pVjc[�iX^V_jk�j �
cV\ L
a]iXp]f �%�X�€.�‚WV\[ijaXfA �V�i � !%‰$f�Z[^q�YX_�x]_em�j]f]jcW �
i �[^\[m �a[f\Vc] �j �jc[_` �Xhi]jc\ef �io[j_]^jciXX ��XtVm_[m�
�Vaq\X\ef. ��\X �c[Z^V�X�o]�o[fer_k_X �[�o[_XcXa]�I �V�oWXL
_]Y\[ �XhqpV_X�‚]Z]_k.

g�#���$ �fej_]\\[Z[ƒ‡„

� ��. �E.�€qWZ]\]i/��Xj`fV/ �¡� ' 

€ƒqWZ]\]i„ �i � !% $f �Z[^q�i]W\q_jk �\] �oWkf[�i ��]c]WgqWZ/�
V�jo]WiV�i ��[jaiq/ �Z^]�YX_V�]Z[�fVc` �I �X�Z^]�[\ �o[h\Va[ L
fX_jk �j�j_Vik\[…X_VfXv��ajVa[iefX/ �«[fka[ief/ ��XW]]i L
jaXfX.�€[Z^V�j_Vik\[…X_`jci[ �c[_`a[ �pc[�\VW[Y^V_[j` �I �\[ �
€ƒqWZ]\]i„ �qY]�c[Z^V�[c\]jjk �a�\]fq �[cWXxVc]_`\[.

d�o]Wi[m�jcVc`]�]Z[�z�Xc]WVcqW\et�i[jo[fX\V\Xm} ��jf. �
 $m�c.�]Z[�j[pX\]\Xm� �^[i[_`\[ �i]W\[ �X�c[p\[ �[oW]^]_]\ �t[^ �
]Z[ �^qt[i\[Z[ �g�WVhiXcXk.

d� !%!$f �Z[^q�[\ �j[ij]f �ge_[ �W]rX_jk�[jcViXc` ��[jjXl �X�
[jcVc`jk �hV�ZWV\Xx]m.�‚Wqjc\[] �pqijci[/ �a[c[W[] �Xf �\]i[_`\[ �
[i_V^]iV_[ �oWX�fej_X �[g�uc[f �W]r]\XX/ �[cWVhX_[j�̀\V�\VoXL
jV\\et �Xf �c[Z^V�zˆVoXjaVt�[t[c\XaV} �I �[j[g]\\[ �hVf]c\[ �[\[ �
i �[oXjV\Xkt �X�aVWcX\Vt�oWXW[^e/�a[c[Wql �€ƒqWZ]\]i„ �\] �o[ L
_VZV_�qiX^]c` �g[_]].

d� !"‰$f�Z[^q�€ƒqWZ]\]i„ �[a[\pVc]_`\[ �o[aX\q_��V^]\$ �
�V^]\/ �oW[^V_�o[jcW[]\\em �Xf �cVf�^[f �I �X�iW]f]\\[ �[j\[ L
iV_jk �i ��VWXY].(��\ �]Y]Z[^\[ �o[j]sV]c ��[jjXl.

d[c/ �_lg]h\em ��]cW��Xa[_V]iXp/ �ijw/�pc[�k�Xf]_ �jaVhVc`.�
�[k �YXh\`/�o[ �oW]Xfqs]jciq/ �_Xc]WVcqW\Vk�I �X�o[c[fq �oW] L̂
jcVi_k]c �fV_[ �j[gecXm�i\]r\Xt/ �fV_[ �…VacXp]ja[Z[�X\c]W]jV.�
�[_VZVl/ �pc[�j[[gs]\\et �^V\\et �gq^]c�io[_\] �^[jcVc[p\[ �
^_k�oqg_XaX.

�V^]lj` �Xf]c` �q^[i[_`jciX] �jiX^]c`jk �j�dVfX�i ��]c]W L
gqWZ]�I �V�o[aV�oW[rq�oWX\kc�̀qi]W]\X] �i �j[i]Wr]\\[f �qiVL
Y]\XX

oW]^V\\[Z[ �dVf ��i. �€qWZ]\]iV.

%
�!�	�� ��$ � a9>>*���{8$)D81+-N40+P.��$Z �).�)4<1H4¾.
d�
.$�]c]WgqWZ.

�V ��V^]Y^X\ja[m �q_Xx]/�^[f �¢ �"/�aiVWc.�¢ � #. �
�Z[ �iej[a[g_VZ[W[^Xl

�]cWq��Xa[_V]iXpq �B�����=��
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 $Z[�\[kg.

qgg[cV/�&6�Å �  !"•.M�C�#‰$Z[�[ac.

�X_em �^WqZ��iV\ ��_`Xp/

�gWVsVlj` �a�c]g] �j �j_]^qls]m �oW[j`g[mv�Xh�•‰�‰‰‰�W.�j./ �
[jcVirXtjk �\V�ci[Xt �WqaVt�o[j_] �o[aqoaX�VaxXm/�gq^`�cVa�
_lg]h]\ �X�ier_X �f\] �jl^V �(‰‰‰��okc`�cejkp��Wqg./�V�\V�
(‰‰‰�W.�aqoX�]s] �VaxXm�I �o[$oW]Y\]fq �\V�Xfk �Z$YX�dXVW^[�I �
X�oWXj[]^X\X�Xt�a�c]f/ �a[c[We]�qY]�q�c]gk�Xf]lcjk. �~cXf �
ce�f]\k �i]j`fV �[gkY]r`. ��qWj/�aVY]cjk/�c]o]W �̀o[o[WcX_jk�I �
\[ �\]p]Z[ �^]_Vc`v�ucX�^]\`ZX �f\] �h^]j` �\qY\e. �€VaXf�[gWVh[f/�
q�c]gk/�aW[f] �VaxXm/�[jcV\]cjk �#‰�‰‰‰�W.�j]W.

�hiX\X/ �o[YV_qmjcV/�^WqYXs]/�pc[�k�\V^[]^Vl �c]g] �ji[XfX �
o[Wqp]\XkfXv�\V�c[�X�^WqYgV.

� �c]o]W`�o[j]_X_jk �i��VWXY]�X�^[ �a[\xV�\e\]r\]Z[ �
Z[^V�\Vf]W]\ �jX_`\[ �WVg[cVc`.��V^[ �Y] �pc[$\Xgq^`�i ��[jjXl �
oWXi]hcX.�d�^]aVgW]��i �a[\x]�/ �]j_X �g[Z�^Vjc/�qiX^Xfjk.  

� �o[aV�hV[p\[ �c]gk�[g\XfVl �X�[jcVlj`

i]j` �ci[m��i. �€qWZ]\]i.

).�{.�
[ �ip]WVr\]Z[ �^\k�ij] �I �^[i[_`\[ �j_Vge] �I �\VL
^]Y^e �Z$�̂f[\VWtXjc[i �[a[\pVc]_`\[ �_[o\q_X��g_VZ[^VWk�
oXj`fq �ZWV…V�­Vfg[WV� �I �X�c]o]W �̀W]joqg_XaV�g[_]] �X_X�f] L
\]] �h^]j` �[g]jo]p]\V. #
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 �\[kg.
j 	 ''[ZV “�#‰�[ac.�Î!"• $

�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �i[c �qY]�g[_]] �\]^]_X/ �
aVa�k�j\[iV �o[j]_X_jk �i ��VWXY]�X�oWX\k_jk�hV�WVg[cq.��\V �
\VpV_V�o[^iXZVc`jk �I �\[ �i�c[�Y]�iW]fk �k�qg]Y^Vlj`/ �pc[ �
a�[g]sV\\[fq �jW[aq�[\V �Z[c[i[m �gec`�\] �f[Y]cv �^Vm�g[Z/�
pc[ge�k�f[Z �oWXi]hcX�]] �j �j[g[l �i ��]c]WgqWZ�i �c]p]\X] �k\ L
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a�dVr]fq �^VW[iV\Xl/ �o]Wie] �rVZX�a[c[W[Z[�qY]�o[^ViV_X�
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pc[�ce�i �o[^[g\et �g[_`rXt �oW[Xhi]^]\Xkt �j_[i\[ �\] �^[fV/ �
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�	�!�=A �gec`�f[Y]c. ��] �Y]_V_�ge�k�
c[_`a[ �gec`�i �a[Y] �uc[Z[�q^Vp\XaV.%

�\\]\a[i �[a[\pVc]_`\[ �o[j]_X_jk �\V�hXfq�i ��Xxx]A�\VL
j_VY^V]cjk�j[_\x]f/ �f[W]f/ �c]o_ef �i[h^qt[f �X�h^[W[i`]f. �
�VY] �aqtVWaq�\Vr]_ �[c_Xp\ql. ��fq �t[W[r[.

�\] �[p]\` �YV_ �̀
qi[WX\V. ��]qY]_X �[\ �\] �[oWViXcjk‡( �
�j_X �ce�]Z[�qiX^Xr` �\Va[\]x/ �qi]W`�]Z[�i �f[]f �XjaW]\\]f �
j[pqijciXX.

�c[ �k�i �\[kgW]�\] �oWX]^q�I �uc[�\]j[f\]\\[/ �X�k�qY]�\VL
oXjV_�i �uc[f �jfej_] �
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pc[�k�j �_Xc]WVcqW[m�\Vij]Z^V �WVja_V\k_jk.

nXhXp]ja[] �h^[W[i`] �f[] �\]^qW\[ �I �X�^VY]�tV\^We�kV�
i �j]g] �\] �hVf]pVlA�f]\k �j[j]c �cVm\Vk�c[jaV�g]h^]mjciXk.��[ �
X�uc[�f[Y]c �qZ[f[\Xc`jk. �� �c[Z^V�k�\V�o[_\et �oVWqjVt�
i®]^q �i �oWXjcV\�̀jcVW[jcX.
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� �ce�WVg[cVm/�o[aV�WVg[cV]cjk�I �X�\] �q\eiVm.��j_X �ci[k �
_XWV�\] �ij]Z^V �hiqpXc�o[_\ef �hiqa[f �I �c[�jcWq\e�i �\]m�\] �
o[WiV\e.

�_V\klj` �ci[]m �Y]\] �X�[g\XfVl �c]gk.
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ˆ^[W[i`] �f[] �oW[^[_YV]c�gec`�q^[i_]ci[WXc]_`\ef �I �aVL
a[i[ �dVr]‡ ��]Wa\Xc] �^iV�j_[iV. ��e �h^]j` �Z[c[iXfjk �o[jcq L
oXc �̀o[^ �^XacVcqWq�I �X�o[jf[cWXc]/ �aVa�[c_Xp\[/ �cXt[ �X�jc] L
o]\\[ �o[\]j]f �uc[�Y]_]h\[] �XZ[.%

Šfq �dVf �^WqY]jaX�Wqaq.
dVr ��i. �€qWZ]\]i.
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�X_em �gWVc/

� �j[gXWV_jk�[ci]pVc` �\V�ci[] �oXj`f[ �[c�#"$Z[�j]\$�
cƒkgWk„•&$Z[�[acƒkgWk„�I �\[ �ijw�f]raV_ �I �X�i[c �oWXr_[�ci[] �
^WqZ[]�oXj`f[ �[c�#%$Z[�[acƒkgWk„•($Z[�\[kgƒWk„  �I �X�k�\] �t[pq �
^[_]] �[ca_V^eiVc`.�� �c]o]W`/�aVa�ce�joWVi]^_Xi[ �oW]^o[_VL
ZV]r`/ �i ��VWXY]�I �X�[jcVlj` �h^]j` �^[ ��[i[Z[ �Z[^V/�cVa�aVa�k�
WV\`r] �ie]tVc` �o]�gq^q�i �j[jc[k\XX. ��[ �i �\VpV_]�k\iVWk�k/�
]j_X �c[_`a[ �gq^q�YXi/�\]oW]f]\\[ �[coWVi_lj` �i ��]c]WgqWZ�I �
V�[ccq^V�i ��[jaiq. ��p]\` �ge_[ �ge�t[W[r[/ �]j_X �g�fe �c[Z^V�
if]jc] �j �c[g[l �j[gWV_Xj �̀hV�ZWV\Xxq.

ˆ^[W[i`] �f[] �i]j`fV �q^[i_]ci[WXc]_`\[v �uc[�k�oWXoXjeL
iVl �aVW_jgV^jaXf�i[^Vf �I �Xi�gq^qs]f �Z[^q�\Vf]W]\ �j\[iV �
XfX�o[_`h[iVc`jk.

�qu_`/ �[ �a[c[W[m�ce�_lg[oecjciq]r`/ �oW[Xjt[^X_V�f]Y^q �
a\kh]f ��[_Z[WqaXf/ �gWVc[f�21�<*�P+*621�21@4,-1<<1/�X�‚]aa]$ �
W]\[f/ �je\[f �c[Z[�f]WhVixV/�a[c[Wem�qgX_��qraX\V. �
j[WV �
oW[Xjt[^X_V�\] �Xh$hV�Y]\e �‚]aa]W]\V �I �V�oW[jc[�Xh$hV�XhL
i]jc\[m �ƒ$$$$$„��$  ] �5181J--,1+/�hV�a[c[W[m�[gV�qtVYXiVlc.
�\kh` ��ƒ[_Z[WqaXm„/�ioW[p]f/ �i]_XaVk�^Wk\`/�\VZ_]x�X�\VL
tV_�I �X�‚ƒ]aa]W]\„ �\] �_qpr]. �d[c �qY�c[p\[ �f[Y\[ �jaVhVc`v�
^Wk\`�j �^Wk\`l �^WV_Vj�̀Xh$hV�^Wk\X.#��V\V�a\.��ƒ[_Z[Wqa[Z[„ �
[p]\` �[oVj\V. �‚[i[Wkc/ �]fq �oWX^]cjk�ie_qsVc` �Wqaq�Xh�o_]pV.�
� �[p]\` �WV^/�pc[�c]g]�q^V_[j` �ieZ[^\[ �oW[^Vc�̀�[_Z[] �X�
�_]aj]]iaq. �d�\Vr] �iW]fk �\Xp]Z[ �\] �f[Y]c �gec`�_qpr]/ �p]f �
+1*2J�@461J�I �X_X�WVi\[jX_`\e] �j �^]\`ZVfX �VaxXX.

Š]_Vl �c]g] �ij]Z[ �t[W[r]Z[ �X�[g\XfVl �c]gk.
€i[m �_lgksXm �gWVc��i. �€qWZ]\]i.

).�{.��V^]lj`/ �pc[�ce�\Va[\]x �o[a[\pX_ �j�o[jcW[ma[m�
^[fV.
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�[\]^]_`\Xa/ � "•($Z[ �\[kg. � !"•.
�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �joVjXg[�dVf �hV�dVr] �

^[gW[]�oXj`f[.  �� �\Xa[Z^V�\] �j[f\]iV_jk �\X�i �dVr]f �j[pqi L
jciXX�a[�fo]/ �\X�i �c[f/ �pc[�de �qf]]c] �o[\kc` �X�[x]\Xc` �c] �
X\[Z^V�oW]jcWV\\e]�qj_[iXk/ �oWX�a[c[Wet�j[i]WrV]cjk �cVa�
\VheiV]fem �oW[x]jj �j[pX\]\Xk. ��Vr]fq �gWVcq�s]_a[o]Wq �
pVjc[�oWXt[^Xcjk�\V�j[gjci]\\[m �o]Wj[\] �XjoeceiVc` �c[/�pc[ �
…WV\xqhe�\VheiVlcv �zN4021+�7468+1�-46�H168+1}.��]Wiem ��X/�
i]W[kc\[/ �g[_`r] �ij]t� �jcWV^Vl�k�[c�ji[]Z[ �g]h^]mjciXkA�\[ �
i]^` �uc[�c[Y] �ji[]Z[ �W[^V�o[^VZWVA�\XaVaX]�_]aVWjciV�\] �o[ L
f[ZVlc �I �V�\VjcV\]c �iW]fk �I �h^[W[i`] �i[hiWVsV]cjk. ��j_X �ge�
\] �zi[_aX/ �i[_aX}/ #�k�ge�f[Z �jaVhVc�̀dVf/ �pc[�c]o]W �̀Xf]\\[ �
k�f[Zq �hVf]cXc`�\]a[c[We] �oWXh\VaX�uc[Z[�i[hiWVs]\`kv �k�
qY]�\][^\[aWVc\[ �gWV_jk�hV�o]W[�I �X�\] �j[ij]f �g]jo_[^\[.�
�[ �k�oW]^o[pXcVl�_qpr] �\Xp]Z[ �\] �Z[i[WXc`�I �X�oW]^jcViXc �̀
\VZ_k^\e] �^[aVhVc]_`jciV�i �k\iVW]�f]jkx]/ �a[Z^V�k�i]W\qj` �
i ��]c]WgqWZ.•�)<*71*8�2,,-y

�V �dVr] �oW]^_[Y]\X] �oWXj_Vc�̀\]pc[ �iW[^] �oXj]f �[�oVL
WXYja[m�YXh\X�X�c.�^.�k�f[Zq �jaVhVc�̀c[_`a[ �c[/�pc[�qY�]j_X �
f\] �q^Vjcjk�oXjVc �̀I �hVjcViXc�̀j]gk �oXjVc �̀I �c[�qY�_qpr] �
k�j^]_Vl �pc[$\Xgq^`�i �W[^]/�f\] �h\Va[f[f �I �i �o[i]jci[iVc]_` L
\[f. %�€]o]W`�Y] �]jc` �rV\je/ �pc[�k�\] �o[c]Wkl �uc[m�hXfe �^VL
W[f.�� �c[Z^V�c[_`a[ �oWX\k_jk�ge�hV�c[/�[�p]f �de �oXr]c]/ �
]j_X �g�k�[cpVk_jk�i �^WqZ[f�I �V�uc[Z[�k�]s] �\] �f[Zq �jaVhVc`.

� �\][^\[aWVc\[ �oWXjcqoV_�a�n_[g]Wq.��\ �j �q^[i[_`jciX]f �
oW]^[jcViXc�dVf �oWVi[�Xh^V\Xk�ji[]Z[ �W[fV\V�i �Wqjja[f �o] L
W]i[^] �I �\[ �^_k�uc[Z[�\V^[/ �pc[ge�uc[c�W[fV\�jo]WiV�kiX_jk �
i �[WXZX\V_]A(�V�cqc�q�\]Z[ �ki_klcjk �WVh\e]�a[_]gV\Xk/�[gqL
j_[i_]\\e] �j[iW]f]\\ef �o[_[Y]\X]f �nWV\xXX.�doW[p]f/ �
Xf]\\[ �j]Z[^\k �^[_Y\V �g[_]] �X_X�f]\]] �W]rXc`jk �]] �qpVjc �̀I �
X�f]Y^[qf[p\[jc` �I �>+4H,-4,+1�I �oW]aWVcXcjk��f]Y^q �\VfX �
jaVhVc`/�i]W[kc\[/ �i �jfej_] �^XacVcqWe��A�'�V�o[c[fq �qf]\` L
rVcjk �X�oW]okcjciXk�a�o[ki_]\Xl �…_[g]W[ija[m�a\XZX.��g �

 '&



qj_[iXkt �k�o]W]Z[i[Wl �j �\Xf �c[Z^VA�hVoWVrXiVc�̀f\[Z[ �[\ �\] �
jcV\]c.

�[aV �j �€qWZ]\]iefX �\Xp]Z[ �\] �o[^]_V]r`. ��\X �oW]aWVjL
\e] �_l^X �I �\[ �cVaX]�ik_e]/ �\]W]rXc]_`\e] �X�_]\Xie]/ �pc[ �
oW[jc[�g]^Vy��WXc[f �Y] �[\X �^[ �jXt �o[W�YXiqc�i �^]W]i\] �I �
\V^[ �i[h[g\[iXc` �VcVaq/�aVa�c[_`a[ �[\X �o]W]g]Wqcjk�i �Z[W[^.�
�[ �\V^]Y^e �fV_[. "

Š]_Vl �dVf �]s] �WVh�ij]Z[ �t[W[r]Z[ �I �V�zd]jc\Xaq ��i L
W[oe}�jqs]jci[iV\Xk �X�^WqY]jaX�Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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#!$Z[�[acƒkgWk„•&$Z[�\[kgƒWk„.  ��V �dVrX �hVf]pV\Xk��[ �\][gt[ L
^Xfet �Xh^]WYaVt�o[ �t[hkmjciq� �Xf]l �[ci]pVc`/ �pc[/�o[ �ij]m �
i]W[kc\[jcX/ �[\X �joWVi]^_Xie �I �\[ �ij]$cVaX�k�\] �f[Zq �\] �W]L
a[f]\^[iVc` �dVf �i[hf[Y\ql �ua[\[fXl �i �WVjt[^Vt�I �\Vja[_`a[ �

 "‰



[\V�j[if]jc\V �j�oW]qjo]k\X]f �t[hkmjciV/�a[c[W[]�q�\Vj �
^[_Y\[ �gec`�o[jc[k\\[ �i �iX^q.#

�W[rq �dVj�i �gq^qs]f �oXj`f] �j[[gsXc` �\]ja[_`a[ �o[^W[gL
\[jc]m �[ �ra[_] �X�[ �g[ZV^]_`\].

�V^qlj`/ �pc[�dVr] �h^[W[i`] �o[oWViX_[j`A�o[ �ij]fq �iX^\[/ �
pc[�[jc[W[Y\[jc` �^_k�dVj�\][gt[^XfV.

ˆ^[W[i`] �f[] �o[Wk^[p\[/ �t[ck �f[k �jcVWVk�oqheW\Vk�g[ L
_]h\` �[okc` �\VpX\V]c�f]\k �fqpXc`.

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�a_V\klj` �joVjjaXf �YXc]L
_kf.

�i. �€qWZ]\]i.
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�X_]mrXm ��ƒVi]_„ �dƒVjX_`]iXp„. ��[_X �qY�ge_[ �jqY^]\[ �
f[]fq �oXj`fq �oW[oVjc �̀I �pc[�cqc�o[^]_V]r`‡ ��WXt[^Xcjk �Y] �
i[c �X�nWV\xXX�oW[oV^Vc�̀hV��Va$�VZ[\[fy ��/ �aVa[m�^lY]m/ �
^lYX\\[m/ �o[r_[m/ �qha[m/�^]W]ik\\[m/ �Y]_]h\[m �W]joqg_Xa]�
fe �X^]f �\VijcW]pqy�� �W]joqg_XaV�[jcV\]cjkA �c[_`a[ �cVaVk/�
aVaql�^VY]�o[a[m\em��Xa[_Vm��Vi_[iXp �[^[gWX_�ge.��[^ck L
\qcVk/�j[_^VcjaVk/�…[Wf]\\Vk �W]joqg_XaV. 

� �[a[\pX_ �dVrq �jcVc`l �[ ��qraX\]. �dc[WVk�o[_[iX\V �f\]�
^VY]�g[_`r] �o[\WViX_Vj`/�\]Y]_X �o]WiVk�I �X�k�Y^q�j �\]c]WL
o]\`]f �oW[^[_Y]\Xk. #�� �[c\]j �]] ��X_lcX\[m ��i^[i] �\Vr]Z[ �
�ViqWV�.•��\V �Y]\sX\V/ �aVa�de �h\V]c]/�qf\Vk �X/�i �jqs\[jcX/ �
t[W[rVkA�jaqpV]c�c[_`a[ �rXga[ �\]Xh_]pXf[m �jaqa[m�j[W[aV_]cL
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\Xt �Y]\sX\. ��jcVcX �I �X��. ��. �
fXW\[iV �h^]j`A�\[ �ucq�gVgq�
k�\] �iXYq.

d��Xxx] �\Vt[^Xcjk �c]o]W`�[p]\` �fX_[] �j]f]mjci[ �
a\.��`i[i[m ��i^[ie �x]\h[WV�zˆVoXj[a�[t[c\XaV}�. ��[jcVWVmL
c]j` �o[h\Va[fXc`jkA �jVf[] �_qpr]] �I �o[^Xc]�oW[jc[�[c�f[]Z[ �
Xf]\X �I �k�Xf �oXjV_�[g�dVj/�X�de/ �\Vi]W\[]/ �gq^]c]�[c_Xp\[ �
oWX\kce.��_V^rVk �^[p` �I �[p]\` �[WXZX\V_`\[]�jqs]jci[ �X�
o[oXjeiV]c �o[i]jcqraX �I �\] �g]h�cV_V\cVA�\[ �uc[�j]aW]c�f]Y^q �
\VfX �I �X�de �\] �^[_Y\e �^VY]�\Vf]aVc` �\V�uc[.�
[ �iW]f]\]f/ �
k�qi]W]\/ �[\X �jVfX �o[oW[jkc�dVr]Z[ �aWXcXp]ja[Z[�jq^V.%

�jcVcX/�k�qY]�j_erV_ �[�Z$Y]��W\[_`^X. ��] �o[i]jc` �
i �z–1H01�21-�310G�Ž4621-} �k�\] �oW[p]_A�\[ �[\V �oW[r_V�\] �
j[ij]f �g]jj_]^\[. (�~c[/�[^\Va[/ �[p]\` �o[pc]\\[ �j �]] �jc[W[\e/�
pc[�[\V �dVj�a[WfXc�t[W[rXfX �hVicWVaVfX.��V�X�o[�ij]fq �
iX^\[/ �pc[�jXfoVcXp\Vk�^VfV.

�[x]_qmc] �hV�f]\k �d]Wq�aW]oa[$\VaW]oa[.�~^Va[m�!�	!VE �
��� ;�\]_`hk �\] �Z[W^Xc`jk.�
aVYXc]�]m/�pc[�]j_X �de �[jcV\] L
c]j` �i ��Xxx] �^[ �VoW]_k/�cVa�k/�f[Y]c �gec`/�X�o[oV^q�cq^V�\V�
i[hiWVc\[f �oqcX�Xh��]c]WgqWZV/�aq^V�k�jaVpq�I �X_X�\Vf]W]\ �
jaVaVc�̀I �i �k\iVW].�� �oWVacXp]ja[Z[�dVr]Z[ �je\aV �c[Y] �hV�
f]\k �o[x]_qmc].

Šfq �dVf �X�dVr]m �jqoWqZ]�WqaX�X�[jcVlj`
^qr]i\[ �oW]^V\\em��i. �€qWZ]\]i.

5!55��
$����� �"�:�

�� �9),-., �&��>?*0-.,( ��'/5� �"0.12
)*+,-.�%!/�+01�21�340*,. �
Ž468*P/�2.� .�317.�"•.

Ÿ4 �-,62�{,1�062�‹*- �8:06�{,1�E081-/�<,1N1+�),18-7:‡�S7:�
:§881�S:616�<§6P-8�*68‹4+816�-4<<16�I �*N1+�2*-�{7:+1,N16�‹,+2 �
@,+�-*01+�I �,6�B121@�{,661�21-�Ÿ4+8-.�{46-8�N,6�,7:�P1-062�062�
‹*- �H,1<�‹,7:8,P1+�,-8�I �2,1�P*6T1�•ƒ,*+248„C-7:1�š*@,<,1�,-8�
*07:�‹4:< �062�@0681+.�5*--16�{,1�@,7:�‹,--16/ �‹,1 �1-�S:616�
P1:8�,6�21+�=+1,16�{8*28�R1+<,6.�•,1+�-,62�‹,+�606�P*6T�P1$�
7ž617:818�I �062�1-�‹,+2�647:�-7:<,@@1+�ž4@@16.�Ÿ,+�-8101+6�
<4-�*0=�1,61�P*6T�20@@1/�16P1/�P1@1,6><§8T,P1/�@,<,8§+,-7:1/�
1,-1+61�062�:©<T1+61�–1>0N<,ž. �{,7�=*8*�H4<01+068.�Œ<<1�@1,61�
R¨7:1+�-,62�*0-�R*216�*6P1ž4@@16�I �N1,�21+�Œ0=-81<<06P�=,621�
,7:�1,61�06P1:10+1�Ž*>>1�@,8�):484P+*>:,16�H46�9*01+C-7:16�
R,<2‹1+ž16.#�{,1�P1:©+8�*0P16-7:1,6<,7:�S:616A�‹*- �,-8�2*@,8�T0�
N1P,6616‡�{4<<�,7:�-,1�S:616�1G>12,+16‡

Q*7:�R1+<,6�ž4@@1�,7:�1+-8�•621�M*60*+�I �H,1<<1,7:8�18‹*- �
->§81+.

Ž1,61�N1-81�E+¨--1�S:+1+�š+*0�062�š*@,<,1�I �*07:�*<<16�
P0816�š+106216.�S7:�2+¨7ž1�S:616�:1+T<,7:�2,1�•*62.

S:+�S.�U0+PD6B1‹.

 "#



5!57��H���"� ��������	

!3�9),-., �&!�>?*0-.,( ��'/5� �"0.12
%!/�+01�21�340*,. �

dc[W\Xa/�#$Z[�^]a.�"•.
�aVheiV]cjk/ �pc[�de �oWVie/�_lg]h\]mrVk � _Xk ��]cW[i\V/ �

X�k�oXrq �dVf �hVoXjaq/�i �a[c[W[m�Xh®ki_kl�f[] �j[YV_]\X] �
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cWVr\]Z[�^\k �I �k���
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\XX�k�ki_lj` �a�dVf/ �X�c[Z^V/�\V^]lj`/ �\Vf �q^Vjcjk�o[[g]^Vc` �
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�lg]h\em �gWVc/
€Va�aVa�k�ieo_VcX_�f[]m �^[p]WX�^[_Y\e] �f\[l �]m�

(‰�‰‰‰�…WV\a[i/�c[ �o[je_Vl �c]g] �[gWVc\[�cq�[gkhVc]_`\ql �WVjL
oXjaq/�a[c[Wql �ce�^V_�]m�\V�j_qpVm�f[]m �jf]WcX.�� �ieW]hV_�
ci[l �o[^oXj` �Xh�oW]^[jc[W[Y\[jcX/ �cVa�aVa�oXj`f[ �f[Y]c �
hVc]Wkc`jk.��hi]jcX �[�o[_qp]\XX�X�gW[j`�WVjoXjaq�i �[Z[\`. �
dc[WXp\[�g_VZ[^VWl�c]gk�hV�c[Z^Vr\ll �qj_qZq.

�jcV_Vj` �c]o]W`�cV�WVjoXjaV/�a[c[Wql �ce�^V_�Z$Y]�
�. �dXVW^[�[okc`$cVaX�\V�j_qpVm�f[]m �jf]WcX.��V^]lj`/ �pc[ �
X�ucq�k�ja[W[ �gq^q�i �j[jc[k\XX �c]g] �i[hiWVcXc`. 

ŠqW\V_e/�hV\XfVlsX]jk �f\[l/ �j_Xra[f �_lg]h\e. #��[ �
oWX]h�̂f[m�i��[jjXl �[c_VZV]cjk�f]jkxV �\V�^iV�I �Xf]\\[ �
ij_]^jciX] �c[Z[/�pc[�k�\] �t[pq �oWX]tVc�̀j �oqjcefX �WqaVfX�I �
V�o[aV�[\X �oqjce.��V^]lj`/ �[^\Va[/ �jiX^]c`jk �j�c[g[l �
i �fVWc].

€e �f\] �\Xp]Z[ �\] �oXr]r` �[ �ji[]f �h^[W[i`]A�z>*-�21�640L
H1<<1-�I �N4661�640H1<<1}/�I �Z[i[Wkc�^Xo_[fVce.�Š]_Vl �c]g] �
ij]Z[ �t[W[r]Z[ �I �V�cVaY]�X�q^Vp\[m�oW[^VYX�Xf]\Xk.

�[] �h^[W[i`] �q^[i_]ci[WXc]_`\[A �o[^VZWV�f[_pXc.
�g\XfVl �c]gk�X�[jcVlj`

_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/
�V �o[_qp]\\[] �j]Z[^\k �[c�dVj�oXj`f[  �Xf]l �[ci]cXc` �

j_]^qls]]v
 .� �€Va�aVa�f[m �oWX]h�̂i ��[jjXl �\]ja[_`a[ �[c_VZV]cjk/�

c[�oW[rq�dVj�Xh�\Vt[^ksXtjk �q�dVj�i �a[\c[W] �^]\]Z �iej_Vc` �
f\] �;LLL�W.�j]W./�V�[jcV_`\e] �DKLL�tWV\Xc�̀^[ �gq^qs]Z[ �WVjL
o[WkY]\Xk.�€VaY]�oW[rq�dVj�iej_Vc` �[c�f[]Z[ �Xf]\X �DLL�W.�
j]W.�]Z[�oW]i[jƒt[^Xc]_`j„ciq ��Xa[_Vl ��Xa[_V]iXpq �€lc L
p]iq I �i �B��� -� 
� �,
�������!��� ���� ��� ��
�� �	
-� �W	�� �
� �;E�� ���	��� ���= �DKCC��!�
 �� �CL�

#.���_VZ[^VWl�dVj�hV�j[[gs]\\e] �o[^W[g\[jcX �[�g[ZVL
^]_`\] �X�ra[_]. �d�[g[Xt �hVi]^]\Xkt �k�oWX\XfVl �XjaW]\\]] �
qpVjcX]�I �X�Y]_V_�ge/�pc[ge�[\X �[oWVi^V_X�\VrX �[gsX] �
jcVWV\Xk.

•.��
o_]c\X/ �[�a[c[Wet�de�qo[fX\V]c]/ �\VoWVj\[�dVj �
cW]i[YVc.�de�h\V]c]�^[i[_`\[ ���ÐÐ�tVWVac]Wv�k�\V�cVa[Z[�
W[^q�hVki_]\Xk�j[i]Wr]\\[ �\]o[^Vc_Xi. #�� �\Vt[Yq �j[i]W L
r]\\[ �]jc]jci]\\ef �X�g_VZ[WVhqf\ef/�pc[�de �o[hVg[cX_Xj �̀
[�oWX[gW]c]\XX�j]g] �\]^iXYXf[m �j[gjci]\\[jcX �I �uc[�dVr �
^[_Z/�aVa�j]f]m\[Z[ �p]_[i]aV. ��[ �jXt �o[W�k�ge_�^[i[_]\ �
dVfX �I �X�\] �oW]^iXYq�oWXpX\e�oW]aWVcXc`�\VrX �j\[r]\Xk. �
doW[p]f/ �g_VZ[^VWl�dVj�hV�dVrq �[caW[i]\\[jc`. �
 �ji[]m �jc[ L
W[\e �k�c[Y] �\] �jaWec\XpVl �I �X�p]Z[�k�\] �jaVhV_/���
� �� �	��� �
� �o[c[fq/ �o[ic[Wkl/ �dVf �cW]i[YXc`jk �\]p]Z[.

¿]oaX\ �f\] �\X�oWkf[/�\X�p]W]h��Vj_[iV �\Xp]Z[�f\]�
\] �o]W]^ViV_.�n]c �\VoXjV_�f\] �[ �oWX[gW]c]\XX�dVfX�h]f_X �I �
\[ �k�[jcViX_ �uc[�j[[gs]\X] �g]h�[ci]cV. •

�q^`c] �h^[W[ie. �Š]_Vl �dVf �ij]Z[ �t[W[r]Z[.
�i. �€qWZ]\]i.
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�X_em ��a[i ��]cW[iXp/ �ci[] �oXj`f[ �[c. ..�t[c]_ �ge_[ �
iejcViXc` �pXj_[/�\[ ��� �pXj_V�\] �iejcViX_. ..�j_[i[f/ �ci[] �
o[j_]^\]] �oXj`f[ �o[i]WZ_[�f]\k �i �\]^[qf]\X].  �€e �qoW]aV]r`�
f]\k �i �_]\X �I �V�k�\V�aVY^[]�ci[] �oXj`f[ �[ci]pV_ �VaaqWVc\[

 "'



X�o[c[fq �^[_Y]\ �o[_VZVc`/�pc[�cqc�o[pcV�\VrV_X_V.�� �[p]\` �
t[W[r[ �o[f\l/ �pc[�i]j`fV �\]^Vi\[ �oXjV_�c]g] �I �Xg[�Z[i[WX_/�
f]Y^q �oW[pXf/�[ �ic[W[m�pVjcX�z�XfX}/ �c[_`a[ �pc[�o[_qp]\ L
\[m�f\[l. #��\V �\] �Xhf]\X_V�io]pVc_]\Xk/�oW[Xhi]^]\\[Z[ �
\V�f]\k �o]Wi[m.�€e �o[oV_�i �\]ja[_`a[ �pqY^em�c]g] �c[\ �I �\[ �
k�qi]W]\/ �pc[�ce/�aVa�ieWVYVlcjk�…WV\xqhe/�i[h`f]r` �ji[l �
z+1H*67:1}A�jVf[] �hVZ_ViX]�ci[]m �\[i[m �o[ufe �f\] �\WViXcjk�I �
X�k�ijkp]jaX �o[[sWkl �c]gk�X�oW[rq�\] �q\eiVc` �X�^[i]jcX �
ji[l �\[iql �WVg[cq�^[ �a[\xV.��] �ijw�Y]�ij]Z^V�q^V]cjk.�
�[^WXj`y

�] �^qfVm/�pc[ge �pqijci[ �[^X\[p]jciV/ �a[c[W[] �[i_V^]iV]c �
c[g[l/ �oWXt[^Xcjk�XjoecVc`�c]g]�[^\[fqv �o[^ �jcVW[jc`�ij] �
fe �jcV\[iXfjk �g[_]] �X_X�f]\]] �[^X\[aXfX �I �…XhXp]jaX�
X�\WVijci]\\[ �I �]j_X�q�\Vj �\]c �j]f`X �X_X�i]_Xa[m�X�WVhL
\[[gWVh\[m�[gs]jci]\\[m �^]kc]_`\[jcX. �� �c[fq �Y] �V�zc[iVWXL
s]jci[} �j_Vg[�q�\Vj �i ��[jjXX �I �[j[g]\\[ �_Xc]WVcqW\[]�c[iV L
WXs]jci[v �ijka �ck\]c �ji[l �o]j]\aq/ �X^]c�ji[]m �^[W[Ya[m.�
~c[fq �Z[Wl�o[j[gXc` �cWq^\[.��[ �q�c]gk�]jc` �j]f`kA �]jc` �
^Wqh`k/�t[ck �\] �f\[Z[pXj_]\\e]/ �\[ �i]W\e]. ..�j �ucXf�f[Y\[ �
o[cXt[\`aq �gW]jcX�io]W]^.��[aV �oXr]cjk �X�o[]cjk �I �[cpVXL
iVc`jk �\]p]Z[. ��VY] �X�c[Z^V/�a[Z^V�oWX^]cjk�hVf[_a\qc`/ �\] �
ij]fq �Y] �a[\]x. �� �o[c[fq �k�o[ic[Wkl �c]g]v�g[^WXj`�X�WVg[L
cVm.

�]\k �g[_`r] �g]jo[a[Xc �c[/�pc[�ce�f\] �Z[i[WXr` �[ �ji[]f �
h^[W[i`]. �d[c �[ �p]f �j_]^q]c �oW]Y^]�ij]Z[ �hVg[cXc`jk/�[j[g]\\[ �
i �cVa[f�jai]W\[f �i �ZXZX]\Xp]ja[f �[c\[r]\XX �ƒZ[W[^]„/�aVL
a[i ��]c]WgqWZ.

�XaVa�\] �f[Zq �oW]^jcViXc �̀j]g] ��Vma[iV �o]W]i[^ksXf �
~jtX_V...��V�WVhi]�[\ �h\V]c�o[$ZW]p]jaX‡�� �t[c` �ge�[\ �
h\V_...�~c[c�a[_[jj �I �X��Vma[i/ �^Wkg_em�WXc[W�X�jcXt[^]my #�

�[] �oqc]r]jciX] �ijw�[ca_V^eiV]cjk. �� �\VpX\Vl �^qfVc`/ �
pc[�WV\`r] �fVWcV�i ��[jjXl �\] �o[oV^q.��V �h^[W[i`] �k/�ioW[p]f/ �
o[YV_[iVc`jk �\] �f[Zq.

�WqY]jaX�[g\XfVl �c]gk/�a_V\klj` �ij]f �ci[Xf �X�[jcVlj` �
^qr]i\[ �c]g] �oW]^V\\em��i. �€qWZ]\]i.

).�{.�dp]WV�i]p]W[f �h^]j` �oWXjq^X_X��Vh]\V�a�jf]WcX...�
iX^\[/ �[^\Va[/ �]jc` ��]f]hX^Vy �� �ge�\] �q^XiX_jk/�]j_X �g�qh\V_/�
pc[�i[ �iW]fk �pc]\Xk�]fq �oWXZ[i[WV�[\ �Wk^[f�j �jq^`kfX �qiXL
^]_�[aW[iVi_]\\ql �c]\` ��VajXfX_XV\V. ��Vh]\ �o[ZqgX_�nWV\L
xXl �I �]s] �ge�]fq �\] �hVo_VcXc`�YXh\`ly %
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�kc\XxV/ �#'• %$Z[�^]a.�"•.
�lg]h\]mrXm �‰ƒ\]ZX\„.��[m �f[_[^[m �V\Z_XmjaXm�oWXkL

c]_`�[coWViX_jk�i��]c]WgqWZ/�gq^]c�YXc`�i�Z[jcX\Xx] �I �
X�o[h\Va[fXcjk �j �dVfX.�� �]fq �^V_�oXj`f[ �a�dVf.  ��\ �[p]\` �
t[W[rXm �X�jfXW\em�fV_em.

d��[jjXl �k�oWX]^q�\] �WV\`r] �i]j\e �X/�i]W[kc\[/ �\Xp]Z[ �
\] �oWXi]hq.��[k �o]j]\aV �jo]cV.#

ˆ^[W[i`] �o[Wk^[p\[. �do[_\] �j[pqijciql �dVr]fq �o[^\] L
i[_`\[fq �o[_[Y]\Xl •�I �X�i]j`fV �ge�Y]_V_/�pc[ge�fqheaV/�
^VY]�^[f[W[s]\\Vk/ �\]ja[_`a[ �[g_]ZpX_V�dVrq �ZWqjc`.

�j_X �q�dVj�i[^kcjk �ji[g[^\e] �^]\`ZX/ �c[�[c^Vmc]�hV\kce]�
q�f]\k �"‰‰�…WV\a[i�o[ �j_]^qls]fq �V^W]jjqv

 "&  #•



�Xa[_Vl ��Xa[_V]iXpq �€lcp]iq/ ��VjX_ƒ`]ija„Xm �[jcW[i/ �
qZ[_�\Vg]W]Y\[m�X�'$[m�_X\XX/�^[f �¢ �#(/�aiVWcƒXWV„�¢ � ‰.

�WqY]jaX �Yfq �dVf �Wqaq.
dVr ��i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/
dp]WV�k�o[_qpX_�[c��t]\gVtV �i]aj]_` �i �'‰‰‰�W.�j]W.�I �

[ �p]f �jo]rq �dVj�qi]^[fXc`.
dj_]^jciX] �oW]^jc[ksXt �f\] �^[i[_`\[ �h\VpXc]_`\et �XhL

^]WY]a/ �oW[rq�dVj�Xh�[jcViVirXtjk �q�dVj�i �aVjj] �#(‰‰�W.�
iej_Vc` �f\] �#‰‰‰�W.

d��[jjXl �k�oWXgq^q�\] �oW]Y^]�j]W]^X\e �…]iWV_k�X_X�
^VY]�i �\VpV_]�fVWcV.

ˆVjXf �Y]_Vl �dVf�ij]Z[ �t[W[r]Z[ �X�o[h^WVi_kl�dVj �
X�ij]t �joVjjaXt �YXc]_]m�j ��[ief �Z[^[f.

�i. �€qWZ]\]i.
). �{.�#‰‰�W.�Z$\q�€lcp]iq �de/ �k�\V^]lj`/ �iej_V_X‡
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�[gW]mrXm��XtVX_ ��Vci]]iXp/ �k�j[gWV_�joWViaX�[�Z$\]�
dVjX_`]i] �I �X�jVf[Z[ �]Z[�iX^]_ �X�WVhZ[iVWXiV_�j�\Xf. �~c[ �
p]_[i]a �io[_\] �^[jc[m\em �o[[sW]\Xk �X�qpVjcXk�I �cWq^[_l L
gXiem/�j]W`]h\em�X�g[_]h\]\\em. ��[_VZVl/ �pc[��gs]jci[ �
\Vr]/ �oWX^k�]fq �\V�o[f[s`/ �\] �gW[jXc�ji[Xt �^]\]Z �^VW[f.�
�[_[Y]\X] �]Z[ �i]j`fV �jc]j\]\\[].  

 !‰



�c[ �Y] �aVjV]cjk�^[ �f]\k �X�^[ �f[]m �o[]h^aX�i ��[jjXl �I �
c[�[\V �hViXjXc�[c�c[Z[/�aVa�X^]c�f[k �WVg[cV/��-� ��������=� �
 �!
=� �� �������� �! �,
= �	� �'���� ��h �uc[Z[�j_]^q]c/ �pc[�k�]s] �
\] �ja[W[�o[oV^q�i ��]c]WgqWZ/�Xg[�WVg[cV�o[^iXZV]cjk �cqZ[.#

�^\Va[ �g]h^]mjciX] �o[_\[]/ �jc[_` �^[_Z[ �Z[jo[^jci[iVir]]/ �
oW]aWVcX_[j`.

�[h^WVi_kl �dVj�j ��[ief �Z[^[f �I �aVY]cjk/�\X�j �p]f �^WqL
ZXf�q�\Vj �o[h^WVi_kc�̀\]_`hk �I �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �
X�[jcVlj`

XjaW]\\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.
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�lg]h\em �gWVc/

�\] �oWXt[^Xcjk�[ci]pVc` �\V�^iV�ci[Xt �oXj`fV.  �� �[p]\` �
WV^/�pc[�ce�jc[_` �ieZ[^\[ �oW[^V_�ji[] �
c[_g]xa[]. ��c[ �Y] �
aVjV]cjk�^[ ��V^\[Z[/ �c[�X�k�\] �oW[p �̀]Z[�oW[^Vc`/�t[ck �o[ L
_qpXc�̀c[�Y]/�pc[�ce�ihk_�hV�^]jkcX\q/ �\]fej_Xf[. ��[ �gq^`�
^[gW/�jt[^X �ce�a��iV\q ��_`Xpq ��Vj_[iq �I X�o]W]Z[i[WX�j �\Xfv �
q�\]Z[ �\Vt[^Xcjk �^[i]W]\\[jc` �[c�f]\k �\V�oW[^VYq�Xf]\\[ �
uc[Z[��V^\[Z[ ��fe �i �oW[r_[f �Z[^q�WVh[r_Xj`�j �aqox[f �Xh$hV�
 #‰‰�W.�j]W.�.��Va[Z[ �[\ �gq^]c�f\]\Xk �I �X�aVaql�[\ �o[_VZV]c�
\Vh\VpXc�̀x]\q �hV�^]jkcX\q‡�� �^Vl �]fq �o[_\ql �7*+81�
N<*67:1�I �X�ce�ge�f[Z �*N407:1+�]Z[ �j �ucXf�aqox[f/ �a[c[Wem�
Xh®ki_k]c�Y]_V\X]�aqoXc�̀�V^\[]. �� �oW[^Vc�̀uc[�Xf]\X] �
\] �oW[p`/�\[ �oW[^]r]iXc` �\] �Y]_Vl. #

�[]h^aV �f[k �i��[jjXl �ijw�[ca_V^eiV]cjk�^V�[ca_V^eL
iV]cjk �I �[^\Va[ �k�]s] �\V^]lj` �hVjcVc�̀c]gk�i ��[jai].

�q^` �h^[W[i �I �X�_]c[f �hVi]W\]f$aV�if]jc] �i��VW_jgV^v�
pq^[ci[W\[] �f]jc]pa[y

�g\XfVl �c]gk.
€i[m �_lgksXm �gWVc��i. �€qWZ]\]i.
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�X_em ��a[i ��]cW[iXp/ �cW]c`]Z[�^\k�k�o[_qpX_�ci[] �
oXj`f[ �[�z�WqYa]}  �I �X�o[�ci[]fq �Y]_V\Xl �\]f]^_]\\[ �
o[j_V_�a�‚V]ija[fq �c]_]ZWVffq/#�i �a[c[W[m�[g]sVl �ji[] �j[ L
^]mjciX]. ��[ �pc[�k�j^]_Vl �I �uc[�]^X\[fq �g[Zq�Xhi]jc\[y �‚[ L
c[i[Z[ �\]c �\Xp]Z[/ �f[hZX�iej[t_X/ �X�\Xp]Z[ �Xh�\Xt �\] �ieY L
f]r`. ��WX^]cjk �o[a[oVc`jk �i �jcVWet�gqfVZVt.��jc` �q�f]\k �

�'�



[^X\ �\]^[a[\p]\\em �[cWei[a �Xh�zˆVoXj[a�[t[c\XaV} �I �WVhi]�
uc[�o[j_Vc`‡��p]\` �[\ �a[W[c[a�X�]^iV �_X�\] �o_[t[iVc �I �\[ �
X^]c�a�^]_q/�Xg[�i �\]f �iei[^Xcjk �oWXf]W�Wqjja[Z[�^[_Z[c]WL
o]\Xk. �d[ �ijka[f �j_qpV]�o[r_l �k�]Z[�p]W]h�c]gk�j �fV_]\` L
aXf�oW]^Xj_[iX]f �I �j�[Z[i[Wa[m. •��q^]f �\V^]kc`jk/ �pc[ �
[jcV_`\e] �j[gWVcXk�^[jcVikc �pc[$\Xgq^`�o[^]_`\]] �I �X�pc[ �
z�WqYaV}/�\Vh\Vp]\\Vk �^_k�qg[ZXt/�jVfV�qg[ZV�\] �gq^]c.%

�[aV �o[h^WVi_kl�c]gk�j��[ief �Z[^[f/ �[g\XfVl �c]gk�
X�[jcVlj`

oW]^V\\em�c]g] ��i. �€qWZ]\]i.
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 $Z[�k\i. � !"% �
�†ci]WZC�#‰$Z[�^]a.� !"•.

�lg]h\em ��XaXcV��_]aj]]iXp/ �k�o[_qpX_�dVr] �oXj`f[ �
[c� ‰•##$Z[�^]aƒVgWk„.»�de �qY]�h\V]c]/�pc[�i]aj]_` �i �'‰‰‰�W.�
j]W.�f\[l �h^]j` �o[_qp]\A�cVaY]�g_VZ[^VWl�dVj�hV�ieje_aq �
#‰‰�W.�Z$\q��. �€lcp]iq �I �X�oW[rq�o[hVg[cXc`jk�[�ieje_a] �
#‰‰‰�W.�j./ �[ �a[c[W[m�k�dVf �oXjV_.#

�hi]jcXk/ �j[[gsV]fe] �dVfX�[�ra[_]/ �f]\k �WV^qlcA�]j_X �
[cƒ]x„ �^XVa[\�[aVY]cjk �qj]W^\ef �X�^]_`\ef �oW]o[^ViVc]_]f/ �
c[�qo[_\[f[pXiVl �dVj�o[[sWkc` �]Z[ �WVh\efX�_`Z[cVfX�X�o[ L
j[gXkfX �[c �f[]Z[ �Xf]\X.

 !#



�_VZ[^VWl�hV�o[Y]_V\Xk �X�o[h^WVi_]\Xk�I �X�dVf �c[Z[ �Y] �
Y]_Vl.

�i. �€qWZ]\]i.

). �{. ��W[rq �dVj�o]W]oXjVc �̀X�j[[gsXc` �f\] �cVg_Xxq���' �
�������		�' �� ���	���� �a[c[Wql �k�o[j_V_�a�dVf �\]ja[_`a[ �
\]^]_` �c[fq �\VhV^v�k�WVhqf]l�oW[x]\ce �j �oW[^ViV]fet �Xf] L
\Xm/�o[jcqoVlsX] �i �dVrq �o[_`hq.
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�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �Xf]l �j[[gsXc` �dVf �
oWXkc\ql�\[i[jc`v �^WqZ�f[m �n_[g]W��Vic[W�zŽ*2*@1�R4H*+J}�
X�oW.��W]rV]cjk �\Va[\]x �Xh^Vc�̀ji[m �W[fV\�z5*�U168*8,46�21�
{8�Œ684,61}/�a[c[Wem�ij]fX �j_erVirXfX �]Z[��X�f\[l �f]Y^q �
oW[pXfX��jpXcV]cjk�[^\Xf �Xh�hVf]pVc]_`\]mrXt �oW[Xhi]^]L
\Xm�\[i]mr]m �_Xc]WVcqWe.��\ �j[Z_VrV]cjk �^Vc`�f\] �]Z[ �
i �a[WW]acqW\et�_XjcVt/�j �c]f �pc[ge �o]W]i[^ �\V�WqjjaXm�khea�
f[Z �gec`�j^]_V\ �g]h�hVf]^_]\Xk. �d��VWXY]�uc[c�W[fV\�o[ L
kiXcjk �i �a[\x] �…]iWV_k�I �i �VoW]_`ja[m�a\XYa]�zd]jc\ƒXaV„ �
�iWƒ[oe„} �[\ �ge�f[Z �o[kiXc`jk �q�\Vj �I �V�cVa�aVa�k��]j_X �
c[_`a[ �YXi �gq^q��fVWc�f]jkx �oW[i]^q �i ��]c]WgqWZ]/�c[ �k�f[Z �ge�
oW[jf[cW]c` �o]W]i[^ �I �Xj�q^[i[_`jciX]f �uc[�j^]_Vl �I �X�^_k�
n_[g]WV/�X�^_k�p]jcX �\Vr]Z[ �kheaV/�a[c[W[fq �oWX^]cjk�g[W[c`jk �
j �[oVj\ef �j[o]W\Xa[f. �nƒ_[g]W„ �o[WqpX_�f\] �qh\Vc`/�j[Z_Vj\e �
_X�de �\V�uc[�X�ja[_`a[ �de �]fq �^V^Xc]�hV�o]pVc\em�_Xjc‡�
dj]t �Xt�gq^]c� ‰�I �\] �g[_]] ��…[WfVcV�zdƒ]jc\XaV„ ��ƒiW[oe„}�. �
�VoXrXc] �f\] �[ci]c/ �a[c[Wem�k�\]f]^_]\\[ �o]W]^Vf�Vic[Wq. 


 �f[]m �jc[W[\e �k�i �^]\` �]iW[o]mja[Z[ ��[i[Z[ �Z[^V�Y]_Vl �
dVf �ij]Z[ �t[W[r]Z[ �\V�\Vr �I �VhXVcjaXm�I �X�^WqY]jaX�Yfq �
dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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dc‰�ÑXa$�#($Z[�^]a. �cV

�lg]h\]mrXm �^WqZ��Vi]_ �dVjX_`]iXp/ �^Vi\[ �ge�j_]^[iV_[ �
dVf �[ci]cXc` �I �\[/ �oWXh\Vlj`/�f\] �ijw�uc[�iW]fk �\] �^[ �oXL
j]fv �\]ja[_`a[ �^\]m �c[fq �\VhV �̂j[jc[k_Vj` �o[f[_iaV �jcVWr]m�
^[p]WX�Z$YX�dXVW^[� �hV�[^\[Z[ �oW]aWVj\[Z[/�[c_Xp\[Z[ �f[_[ L
^[Z[ �p]_[i]aV. �de/ �f[Y]c �gec`/�h\V]c]/�aVa�k�jcWVjc\[�_lg_l �
ucq�^]iqraq �I �^[ �\]a[c[W[m �jc]o]\X �k�qjcW[X_�ucq�jiV^`gq �$$�
o[�uc[�cVa[m�iVY\em�rVZ�X�[c^ViV]f[] �f[_[^[] �jqs]jci[ �
cVa[]�j[aW[iXs]/ �pc[�k�jVf �\] �qf]l �WVh_XpXc`/�WV^qlj` �_X�k�
X_X�qYVjVlj`‡ ��[ �^WqZXt�fej_]m �i �Z[_[i] �q�f]\k/ �a[\]p\[/ �
\]c �X�\] �gq^]c/�o[aV�\] �j[i]WrXcjk �jiV^`gV �I �i �o[_[iX\] �X_X�
a[\x] �…]iWV_k.�Š]\XtV �h[iqc �E14+P1-�9:*@1+48A�]fq �oWX\VL̂
_]YXc�[^\V �Xh�o]Wiet�cXo[ZWV…Xm��VWXYVA�]fq �#&�_]c�
�]m�# �Z.�.��\ �[p]\` �j[g[m �\]^qW]\ �I �X�oW]i[jt[^\[Z[/ �oWkL
f[Z[/ �WexVWja[Z[�tVWVac]WV.�ˆVg[c�q�f]\k �oW[oVjc �̀�k/�f]Y^q �
oW[pXf/�Xf�aiVWcXWq�\Vr]_� �I �X�Yqca[�X�i]j]_[ �I �X�de �
f]\k �XhiX\Xc]/�pc[�\X�[�p]f �^WqZ[f�WVjoW[jcWV\kc`jk�\] �
f[Zq. ��[i]jc`/ �WVhqf]]cjk/�[okc` �j]_V �I �aVa�WVa�\V�f]_X. #

ˆ^[W[i`] �I �o[aV�I �t[W[r[A �o[^VZWV�f[_pXc.
¿]^WX\jaX] �z�[foV^qWe} �oW]aWVj\eA�\[ �i �c[f �Y] �Q$1�z�cƒ]$ �

p†jci]\\et„ �hVoƒXj[a„} �]jc` �[p]\` �t[W[rXm �ucl^ �Xh�o[o[ija[m �
YXh\X�zdo]W]^�\] �qZV^V]r`}/ �a[c[Wem�k�dVf �W]a[f]\^ql. •

�[x]_qmc] �[c�f]\k �dVrXt �^]c[a/ �o[a_[\Xc]j` �jqoWqZ].�
dVf �aW]oa[�Yfq �Wqaq�I �X�	�� �=�		� �� �-��� �a�dVf �i ��Xxxq �
i �\VpV_]�VoW]_k.%

dVr ��i. �€qWZ]\]i.
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 #�k\i. � !"%
�[\]^]_`\Xa/ �PÒ$Å�^]a .�<P"•.

�lg]h\em ��XaXcV��_]aj]]iXp/
�hi]sVl �dVj�[ �o[_qp]\XX �]^X\[iW]f]\\[ �dVr]Z[ �oXj`fV � �

X�i]aj]_k �[c ��t]\gVtV �\V��[crX_`^V �i �#‰‰‰�W.
�_VZ[^VWl�hV�dVrX �o[Y]_V\Xk �I �X�[ci]pVl �dVf �X�joVj$�

jaXf �YXc]_kf �cVa[iefX.
d]j`fV �f[Y]c �jcVc`jk/�pc[�k�i �a[\x] �fVWcV�\Vr]Z[ �jcX_k�

oWX]^q�i �
oVjja[] �\]^]_X �\V�^i] �X_X�\V�cWXA�cVa�aVa�i �uc[�
iW]fk �q�\Vj �geiVlc �]s] �i]j`fV �jX_`\e] �t[_[^V �I �c[ �Xhi]jcXc]/ �
f[Y\[ �_X�gq^]c�\VmcX�f\] �t[ck �^i] �c]o_et �a[f\Vce �i �^[f] �I �

 !(



X/�]j_X �\qY\[/ �oWXfXc]�\]a[c[We] �I �jVfe]/ �a[\]p\[/ �oW[jce] �
X�\]qgec[p\e] �I �f]We.

ˆ^[W[i`] �f[] �o[aV�t[W[r[. ��q^`c] �h^[W[ie �X�de.
�i. �€qWZ]\]i.
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 #$Z[�_Xi.�"%�
�[\]^]_`\Xa/ �• Z[ �^]a .�"hq

�lg]h\]mrXm �n]c/ �oXrq�dVf�\VaV\q\] �\Vr]Z[ ��[i[Z[ �
Z[^V/�j �a[c[Wef �dVj�o[h^WVi_kl�X�i �c]p]\X] �a[c[W[Z[�\V^]lj` �
qiX^]c`jk �j �dVfX.  ��\] �ge�^Vi\[ �j_]^[iV_[ �[ci]pVc` �\V�dVr] �
oXj`f[ �[c�•‰$Z[�[acƒkgWk„#�I �\[/ �oWXh\Vlj`/�k�i]j` �ge_�hVL
\kc�^WqZXfv�jcVWrVk�^[p` �Z$YX�dXVW^[/�f[k �i[h_lg_]\\Vk �
�X^X/�iet[^Xc �hVfqY�I �X�k�oWX\XfV_�jVf[] �j]W^]p\[] �qpVL
jcX] �i �uc[f �WV^[jc\[f �j[gecXX.�Š]\Xt �]]/ �\]ac[ ��$Z �E14+P1-�
9:*@1+48/�I �oW]aWVj\]mrXm�f[_[^[m �p]_[i]a/ �\] �jaVYq/�^[ L
jc[m\em�]]/ �o[c[fq �pc[�i �f[Xt �Z_VhVt�\Xac[ �]] �\] �^[jc[X\A �
\[ �[\V�]Z[�o[_lgX_V �I �X/�jcV_[�gec`/�^]_[ �]Z[�ieXZWV\[.�
� �o]W]XjoecV_�X�]s] �c]o]W �̀XjoeceiVl �ijkp]jaX] �pqijciV �I �
X�i]j]_e] �X�YqcaX]�I �X�o[c[fq �de �XhiX\Xc]�f]\k/ �]j_X �f[] �
oXj`f[ �iem^]c �aWVca[�X�k�\X�[ �p]f �^WqZ[f�g]j]^[iVc` �\] �f[Zq.

� �ij]Z^V �ge_�qg]Y^]\/ �pc[�i �dVj�cVXcjk�[c_Xp\em�o]^VL
Z[Z�I �X�o[c[fq �o[h^WVi_kl�dVrq � %$cX_]c\ll/ �\[ �]s] �fV_[ �
WVhiXcql�o_]fk\\Xxq �j�o[jcqo_]\X]f �i �dVr] �i]^]\X]. •��c �
oWX]tVir]Z[ �jl^V �je\V ��Xa[_Vk��X_lcX\V$ %��\Vr]Z[ ��V L
iqWV��(�k�Xf]_ �jVfe] �t[W[rX] �i]jcX �[ ��]c] ��[WXj[i] ���X_l L
cX\�cVaY]�aVca[ijaXm�i[joXcV\\Xa�. ' �
a[_`a[ �k�f[Zq �jq^Xc`/ �
^]_V�dVrX�X^qc�\]^qW\[ �I �jcV_[�gec`/�ijw�i�o[Wk^a]�
X�[jcV]cjk �g_VZ[^VWXc`�oW[iX^]\X] �I �t[ck/ �cVa�aVa�[\[] �oW[L
iX^]\X] �i[hiWVcXc �̀f[_[^[jc` �\] �f[Y]c/ �V�ijw �[jcV_`\[] �oWVt�
X�jq]cV�\Vh_[�xXx]W[\[ija[fq �z31�{16178081}/�c[�k�X�\] �iXYq �
t[W[r]\`a[/ �hV�pc[�]Z[ �g_VZ[^VWXc`‡

d��]c]WgqWZ]�hVc]k_jk�V_`fV\Vt ��z
a_V^pX\V}� �^_k�Z[_[ L
^VlsXt �jVfVWx]iA�\XaVa[Z[�\]c �j[f\]\Xk �i �c[f/ �pc[�uc[c�V_ L̀
fV\Vt �XhqfXc�ij]_]\\ql �ji[]m �g]jxi]c\[jc`l �I �[^\Va[ �ij]�
_Xc]WVcqW\e]�Xf]\V �o[^oXjV_Xj` �o[^ �oW[ZWVff[m/�hV�Xja_l L
p]\X]f ��. ��. �€[_jc[Z[/ ��Xj]fja[Z[ �X�dVj. "��cp]Z[ ��tX__]je �
[jcV_Xj` �i �ji[Xt �oV_VcaVt�I �[j[g]\\[ �o]Wiem/�^]mjciXc]_`\[ �
�tX__]j/ ��. ��. �€[_jc[m‡ �!�
[[gsXc] �[�\]f �ji]^]\Xk �I �]j_X �
o[cWq^Xc]j`�\VoXjVc �̀f\] �j_[iV �^iV.

�VW_jgV �̂o[oWViX_�f[] �h^[W[i`]/ �X�^[ �jXt �o[W�k�I �\Xp]Z[A�^VL
Y] �\V�^\kt �oW[t[^X_�x]_et �i[j]f` �pVj[i �\V�[t[c]. �	gX_/ �[^\Va[/ �
ij]Z[ �[^\[Z[ �…VhV\V/�[^oq �aWVj\ql �aqW[oVcaq�X�[^\[Z[ �aW[_XaV.

ˆVjXf �Y]_Vl �dVf �[c�^qrX �ij]Z[ �t[W[r]Z[/ �a_V\klj` �dVL
r]m �jqoWqZ]�X�^WqY]jaX�Yfq �dVrq �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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21�=DH+,1+�B1�8C16H1++*,�>+4N*N<1@168� #(‰�=+$-�2,+1781@168�
K�84,.

M1�H40-�+162-�K�3�9>�2�>�3��*>�<1-�1@N+*--1@168-�?01�H40-�
@1�24661T.�)4+81T$H40-�N,16�840-�18�3,10�H10,<<1�?01�<1-�*==*,L
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�]ci]WZ/ �#&$Z[�k\i. �"%.

�lg]h\]mrXm �d]W]c]\\Xa[i/
�[je_Vl �dVf �[gWVc\[�#�¢ �zM40+6*<�21-�3DN*8-}��X�z‚V$�

_X\`k\X} �C�.��VjjaVh]x �o[aVhV_jk�f\] �j_Vg[iVc.#
�j_X �iW]fk �]jc`/ �hVm^Xc]�a[�f\] �o[j_]hVicWV�qcW[fA�V�c[ �

k�]s] �\] �f[Zq �Z[i[WXc`�I �j]mpVj�oWX\XfVlj` �aVr_kc`.
Šfq �Wqaq�dVr]m �jqoWqZ]�X�a_V\klj` �dVf.

�i. �€qWZ]\]i.
).�{.��^W]j] �dVjX_`]iV�hVoXjV\�q�f]\k/ �\[ �k�\XaVa�

\] �f[Zq �]Z[ �\VmcX�I �]j_X �\Vm^q/�oWXr_l �c[cpVj.•
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°° � • $Z[


qgg[cV/�k\i. �"%.

�Vi\[ �k�o]W] �̂dVfX�i �^[_Zq/�_lg]h\]mrXm ��i^]]i �I �\[ �
q�f]\k �ge_�i �uc[�iW]fk/ �aVa�Z[i[WXcjk/�t_[o[c �o[_[\ �W[c�I

�''



jcVWrVk�^[p` �Z$YX�dXVW^[�iet[^Xc �hVfqY� �I �X�k�oWX\XfV_�
^]kc]_`\[] �qpVjcX]�i�uc[f �WV^[jc\[f �j[gecXX.��[ �i[c �ie L
^V_jk�ji[g[^\em �^]\]a �I �X�k�g]Wqj`�hV�o]W[.��j_X �ge�\] �ucV�
jiV^`gV �I �k�[ �jl �o[Wq�ge_�ge�qY]�i ��]c]WgqWZ]A�c]o]W`�Y] �
k�\V^]lj` �o[oVjc` �cq^V�i �fVWc]�X_X�i �VoW]_]��pc[�jVf[] �
o[h^\]]� �I �X/�a[\]p\[/ �dVj�hVjcV\q�cVf.��V �uc[c�WVh�k�^qL
fVl �^[i[_`\[ �^[_Z[ �cVf�[jcVc`jkA�\[ �j®lcXc` �\Vrq �WVhW[hL
\]\\ql �_Xc]WVcqWq�I �aVa�de �oXr]c] �I �uc[�\X�f\]/ �\X�a[fq �
^WqZ[fq�\] �o[�jX_Vf �I �[j[g]\\[ �c]o]W`.�djw�o[r_[ �iWVhgW[^�
X�iWVh^W[g`�I �X�fe �cq^V�Y]. #

�V �^\kt �k�o[je_Vl �i �z
a_V^pX\q} �\]g[_`r[m �WVjjaVh]x/�
[cejaV\\em �f\[l �i�jcVWet�f[Xt �gqfVZVt�I �i]j`fV/ �oWXL
h\Vc`jk/�\]h\VpXc]_`\em. •��V�^WqZ[Z[�\Xp]Z[�\]c. ��VpVcVk�
f\[l �g[_`rVk �i]s` %�\] �o[^iXZV]cjk �i[ij]v �hV�ZWV\Xx]m�o[ L
_[YXc]_`\[ �\]_`hk �oXjVc �̀WqjjaXt�i]s]m. �ˆVc]k\\em �_Xc]WVL
cqW\em�V_`fV\Vt/ �o[ �ij]m �i]W[kc\[jcX/ �o[_qpXc�I�
�!�A �WVhi]�
Xh�j[jcWV^V\Xk�a�jVfVWxVf�gq^qc�o[aqoVc �̀pXcVc]_X.(

� �j ��[i[Z[ �Z[^V�o]W]jcV_�o[_qpVc �̀z�XWY]ie] �i]^[f[jcX}v �
g[_`\[ �fV_[ �i �\Xt �ge_[ �c[_aq.�dVrX �…]_`]c[\e �k/�WVhqf]]cjk/�
pXcV_�j�q^[i[_`jciX]fv �[\X �qjcqoVlc �oW]Y\Xf�ucl^Vf �I �\[ �
ij]$cVaX�i �\Xt �iX^]\ �qf\em/ �[oec\em �X�ZqfV\\em �p]_[i]a �' �
�WXf]\]\X] �o[j_]^\]Z[ �uoXc]cV�\] �pVjc[�geiV]c�i[hf[Y\[ �
i �\Vr] �iW]fk. �€]f\[] �X�\] �j[ij]f �^VY]�o[\kc\[] �iW]fk �\VL
jcqoV]c�\V��qjXy�� �o[j_] �xVWja[m�jiV^`ge �[YX^V_�Vf\XjcXXA�
\[/ �iX^\[/ �ucXf�>,*�21-,21+,*�jqY^]\[ �[jcVc`jk �icq\]. "

ŠV_a[�f\] �[p]\` �dVj�X�dVrXt �j_Vi\et �WqY]my�nXWfV�
‚VjcX\$�]\]ccV �ijw�]s] �^]WYXcjkA�\[ �Xh�oVWXYjaXt�[WqY]mL
\Xa[i �g]jjo[W\[ �o]Wi[] �f]jc[ �oWX\V^_]YXc�	_`u$�_V\rVWq �
�•40<,1T$R<*67:*+2�.�%���� �WqY`]��_V\rVWV�jc[Xc� ‰‰‰�…W.�
€Va�aVa�k�i �VoW]_]�oWXgq^q�i ��]c]WgqWZ/�c[�k�ge�f[Z �oWXL
i]hcX�dVf �WqY`]�I �]j_X �g�de �ih^qfV_X�i[jo[_`h[iVc`jk �ucXf.�
�[Y\[ �\VmcX�h^]j` �WqY`]�t[W[r]] �I �\[ �\] �f]\`r] �;LL�…WV\L
a[i.

ˆVjXf �^WqY]jaX�Yfq �dVf �Wqaq�X�Z[i[Wlv �^[ �jiX^V\Xky

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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qgg[cV/�Î^�¹�k\i. �"%.

�X_em ��Vi]_ �dVjX_`]iXp/
dVf �Xhi]jc\[ �oW]^oWXkcX]/�hVc]k\\[] �i ��]c]WgqWZ]�^_k�

Z[_[^VlsXt �jVfVWx]i �I �k�WVhqf]l�z
a_V^pX\q}.��WX_VZV]L
fVk�jcVc]maV�I �f[m �o[jX_`\em �ih\[j.  �� �i[jo[_`h[iV_jk �o[pcX�
qx]_]irXf �\VgW[ja[f �X�[g[_iV\X_ �]Z[.�	 �f]\k �]s] �i �oVfkcX�

�'�



h[_[ce] �j_[iV/ �jaVhV\\e] �dVfX�\Vjp]c �oW[^[_Y]\Xk �zˆVoXj[a �
[t[c\XaV} #�I �\[/ �i[$ $t� �q�f]\k �\] �ge_[ �W]rXc]_`\[ �\Xp]Z[ �
Z[c[i[Z[ �I �i[$#$t� �uc[�\] �oW[^[_Y]\X]/ �V�i[jjcV\[i_]\X] �jcVL
W[Z[�X�gW[r]\\[Z[. ��c �uc[Z[�[\[/ �a[\]p\[/ �\] �_qpr]. ��W[ L
pcXc]�I �X�jaVYXc]�[caW[i]\\[v �f[Y\[ �_X�o[j_Vc`/ �\] �a[foW[ L
f]cXWqk�j]gk. �d[ �ijka[f �j_qpV]�\] �hVf]^_Xc]�[gWVc\[m�ie L
je_a[m.�z
a_V^pX\V}�ucV/�i]W[kc\[/ �gq^]c�\VgXcV�jo_[r` �^V�
Wk^[f�o[^[g\[m �r]_qt[m �I �[\V �\]oW]f]\\[ �o[_qpXc�h\VpXL
c]_`\[] �=,*-74�I �\[ �[cjcqoXc`jk �c]o]W �̀o[h^\[. •

� �oXrq �ijw �uc[�j �ckY]_ef �j]W^x]f �I �Xg[�\] �h\Vl/ �i �aVL
a[f �o[_[Y]\XX �hVjcV\]c�dVj�uc[�oXj`f[. ��[YV_qmjcV/�^Vmc]�
h\Vc`/�p]f �WVhW]rX_jk�c[c�YqcaXm�i[oW[j/ �[ �a[c[W[f �de �qo[ L
fk\q_X‡ �%

ˆ^]j` �ijw �X^]c/�j_ViV�g[Zq/�t[W[r[. ��h ��[jjXX �[^\[ �o[aV�
Xhi]jcX]v�n]c �oW]iWVcX_jk�i�­]\rX\V �I �c.�].�Z[jq^VW�̀i[h L
iWVcX_�]fq �oWVi[�\V�ucq�…VfX_Xl.(

�W]oa[ �Yfq �dVf �Wqaq.
dVr ��i. �€qWZ]\]i.
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�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �o[je_Vl �dVf�o]Wie] �
'%�jcW.�…_[g]W[ija[Z[ �W[fV\Vv�ij]t �Xt�gq^]c�[a[_[ �ˆ��.  �de �
iX^Xc]v�i]s` �\]g[_`rVk/ �\[/ �aVa�Z[i[WXcjk/�zfV_�h[_[c\Xa/ �^V�
^[W[Z}.��jcV_`\e] �_Xjce�gq^qc�o[j_]^[iVc]_`\[ �ieje_V]fe �
f\[l. ��W]^Xj_[iX] �k�qY]�\VpV_�X�c[Y] �ja[W[�ier_l. #�	j_[ L
iXk�f[X �j �n_[g]W[f �j_]^qlsX]v �CDK�I 
	!�� �hV�o]pVc\em�
_Xjc�zd]jc\XaV��iW[oe} �I �X�i[ �ijka[f �j_qpV]��]j_X �ge�
_Xjc[i �[aVhV_[j`�\V�f]\`rql �jqffq� � ‰‰‰�…W.��V^]lj`/ �pc[ �
de �[^[gWXc]�ucX�qj_[iXk �I �cVa�aVa�k�X�[�dVrXt �X\c]W]jVt �
o[WV^]_.��n_[g]W�oW]^[jcVi_k]c�j]g] �io[j_]^jciXX �oWVi[�[c L
^]_`\[Z[ �Xh^V\Xk�.��[YV_qmjcV/�pc[ge�o]W]i[^pXa�ge_�I �o]WL
iem�j[Wc.•�
_[Z �n_[g]WV�aVa�Xh�fWVf[WV�ieW]hV\�I �\] �q^VL
WXf�Y] �fe/ �W[jjXk\]/ �_Xx[f �i �ZWkh`y

� �\]oW]f]\\[ ��\] �q_egVmc]j`y��ie]hYVl �[cjl^V �c[cpVj�
o[j_] �gWVa[j[p]cV\Xk�jcVWr]m�^[p]WX�Z$YX�dXVW^[%�I �c.�]. �
i �\VpV_]�fVWcV/�X/�g[Z�^Vjc/�ki_lj` �a�dVf �\] �j �oqjcefX �WqL
aVfX.�� �]s] �qjo]l �oW[i]WXc�̀o]W]i[^.

�[aV �^WqY]jaX�Yfq �dVf �Wqaq�X�Y]_Vl �ij]Z[ �t[W[r]Z[.

�jaW]\\[ �oW]^V\\em��i. �€qWZ]\]i.

). �{. ��[ �iVr]fq �Y]_V\Xl/ �\] �…WV\aXWql�uc[Z[�oXj`fVA�\[ �
^Vmc]�h\Vc �̀[ �o[_qp]\XX.
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�lg]h\em ��a[i ��]cW[iXpy
Š]_Vk�i\]jcX �ji[l �_]ocq�i �z
a_V^pX\q} �X�\] �Xf]k �\Xp]Z[ �

Z[c[i[Z[/ �\X�^VY]�\VpVc[Z[/�jcV_�k�Wec`jk�i �ji[Xt �jcVWet�gqL
fVZVt�X�[cejaV_ �oWX_VZV]fem�[cWei[a �Xh�zˆVoXj[a �[t[c\XaV}/ �
a[c[Wem�oW[rq�c]gk�oW]oW[i[^Xc �̀o[ .�oWX\V^_]Y\[jcX.  �dj]t�
Xt�\Vo]pVcV\[�^iV^xVc`�^iVA�\[ �hVZ[c[i_]\[ �ge_[ �[a[_[ �cWXL̂
xVcX.��\e] �[p]WaX�[jcV_Xj` �\]^[a[\p]\\efX �Xh�[oVj]\Xk/ �pc[ �
x]\hqWV�Xt�\] �oW[oqjcXcA�^WqZX]�I �o[c[fq/ �pc[�o[aVhV_Xj�̀f\] �
\] �^[i[_`\[ �X\c]W]j\efX �X_X�\] �X^qsXfX �a�^]_q.#�� �pXj_q�
o[j_]^\Xt �oWX\V^_]YXc�X�\VgW[j[a/�[hVZ_Vi_]\\em�zŠXie] �
f[sX}. ��[\]p\[/ �f\] �ge_[ �ge�oWXkc\]]�oWXj_Vc�̀pc[$\Xgq^`�
g[_]] �h\VpXc]_`\[]A�\[ �p]f �g[ZVc�I �c]f �X�WV^.��V �X/�ji]Wt �c[Z[/ �
qaVhV\X]�\V�z^[_Z[c]Wo]\X]} �\Vr]Z[ �oVW[^V/�gec`�f[Y]c/ �o] �
io[_\] �\]qf]jc\[ �i �Xh^V\XX/�o[^[g\[f �z
a_V^pX\]}.

�jcVcX/ �o[hi[_` �WVjjaVhVc`�c]g] �V\]a^[c/ �[c\[jksXmjk �c[Y] �
a�Z[_[^\[fq �iW]f]\X �q�\Vj �\V��qjX. �d� !% $f �Z[^q/�aVa�XhL
i]jc\[/ �€q_`jaVk�X�jf]Y\e] �j �\]m�Zqg]W\XX�pqc`�\] �ief]W_X �
o[Z[_[i\[. ��]ja[_`a[ �_]c�joqjck/ �oW[]hYVk�j�c[iVWXs]f �o[ �
uc[m�jVf[m �€q_`ja[m�Zqg]W\XX/�fe �[jcV\[iX_Xj` �i �^]W]i]\ja[f �
cWVacXW]�X�jcV_X�oXc �̀pVm.•�€[iVWXs�f[m �oWX\k_jk�WVjjaVheL
iVc`�\] �o[f\l �aVa[m�j_qpVm�Xh�ji[]m �YXh\X�X�qo[fk\q_ �[ �p]L
_[i]a]/ �qfXWVir]f �j �Z[_[^q �X�ztq^[f/ �aVa�ja]_]c}. �z�[hi[_`c]/ �
gVWX\/�^[_[YXc`/ �I �if]rV_jk �jcVWXa�t[hkX\/ �oWXjqcjci[iVirXm �
oWX�\Vr]m �g]j]^]/ �I �[c�Z[_[^V�\] �tq^]lc �I �V�oqt\qc}. �I �z�Va �
cVa‡}�I �z�V�cVa�Y]$jA�p]_[i]a �oqt\]c/ �[c]aV]c�i]j` �I �aVa�
ja_k\aV��kg_[a[ �cVa[]�geiV]c�. �d[c �X�fe �i � !% $f �Z[^q�ij]�
oqt_e] �t[^X_X}. �I �z�y �d� !% $f �Z[^qy�I �o[^tiVcX_ �k.�I �
cWVrL
\[] �ge_[ �iW]fk‡} �I �z�V/ �gVclraV/ �jcWVr\[]}. �I �z�q �X�pc[‡�I �
joW[jX_�k/�I �ge_X�c[Z^V�g]jo[Wk^aX/�ZWVg]YX‡}�I �z�VaX]/�gVL
clraV/ �g]jo[Wk^aX‡�I �i[hWVhX_�j�Xhqf_]\X]f �jcVWXa.�I �€e �
X�cVa�g[Z[f �\VaVhV\A�V�cqc�ce�]s] �ZW]rXc �̀jcV\]r`‡}

�\] �aVY]cjk/�pc[�o[f[ZVc` �cVa[fq�\VW[^q/�a[Z^V�]Z[�o[ L
jcXZV]c�\]jpVjcX]/ �jiks]\\em �^[_Z�aVY^[Z[�Xh�\Vj.

�iV\ �€qWZ]\]i.
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d[c �dVf/�_lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �oW[^[_Y]\X] �
…_[g]W[ija[Z[ �W[fV\VA�V�o[j_]hVicWV�k�dVf�ier_l �a[\]xv �
ij]t �jcWV\Xx�gq^]c�[a[_[ �FLL�

�[gVXiVlj` �k�hV�\]a[c[We] �f]jcV �I �x]\hqWV�V��k�WVhqL
f]l �j[gjci]\\ql� �gq^]c�\][gt[^XfV �I �X�o]W]i[^pXa�^[_Y]\ �
gq^]c�qf\]\`a[ �[gt[^Xc` �hVcWq^\Xc]_`\e]�f]jcV.  ��W]^Xj_[ L
iX] �f[] �de �cVaY]�o[_qpXc]�ija[W]. #

 &#



�\] �ge_[ �oWXj_V\[��\V�f[] �Xfk����
 �Q$*�zd]jc\XaV �
�iW[oe} �hV�k\iƒVW`„.�� �c[_aql �j]g] �uc[c�…Vac�j_]^qlsXf �
[gWVh[fv�k�o[WqpX_�f[]fq �a[fXjjX[\]Wq �i ��]c]WgqWZ]•�o[^oXL
jVc`jk �I �V�de �j �ji[]m �jc[W[\e �iej_V_X�f\] �uah]fo_kW.��[ �
j]f]mjci[ �€qWZ]\]iV�i]j`fV �Y]_V]c�o[^oXjVc`jk �\V�zdƒ†jc\Xa„ �
�ƒiW[oe„} �X�o[c[fq �gq^`c] �cVa�^[gWe�X�WVjo[Wk^Xc]j`/�pc[ge �
[^X\ �uah.�zdƒ]jc\XaV„ ��ƒiW[oe„} �ge_�ioW]^`�ieje_V]f �\V�
Xfk ��$Z �Œ<N1+8�U40+P0D61==/�+01�21�5,<<1/�&"�I �*�f\] �jaVYXc]/�
ja[_`a[ �k�^[_Y]\ �j �\Xt �o[_qpXc`�^]\]Z �hV�o[^oXjaq.

�W]oa[ �Yfq �dVf �Wqaq�X�[jcVlj`
^qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.
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qgg[cV/�"$Z[�…]iW.�"%.
�lg]h\]mrXm ��ƒVi]_„ �dƒVjX_`]iXp„/ �oW]Y^]�ij]Z[ �t[pq �

ieWVhXc�̀dVf �f[l �WV^[jc`/�pc[�\Xp]Z[ �Z[W]jc\[Z[ �q�dVj�i �j] L
f]mjci] �\] �oW[Xh[r_[ �I �X�\V^]Y^q/ �pc[�dVr �fV_]\`aXm�g[_` L
\[m�o[oWViXcjk�X�jcV\]c �f[_[^x[f.  �d[hiWVs]\\Vk �dVfX�WqL
a[oXj` �qY]�[coWVi_]\V�i ��]c]WgqWZ.#��Va�c[_`a[ �k�hVpXcV_�
cq�pVjc`�dVr]Z[ �oXj`fV/ �i �a[c[W[m�de �ieWVYV]c]�j[f\]\X] �
\Vjp]c �[^\[Z[ �oVjjVYXaV/�k�c[cpVj�Y] �o[^qfV_v�uc[�[\ �Z[i[WXc�
21�<*�8*+8,61�-0+�<CD@*67,>*8,46�I �cVa�[\[ �X�[aVhV_[j`�I �X�W]L
hq_`cVc�ge_�c[c/�pc[�ier][h\Vp]\\em �oVjjVYXa�\]f]^_]\\[ �
ie_]c]_ �i[\. •�� �\Xa[Z^V�]s] �\] �WVjaVXiV_jk�i �c[f/ �pc[�o[j_q L
rV_jk �dVrXt �_Xc]WVcqW\et�j[i]c[i �I �X�^qr]i\[ �dVj�g_VZ[L
^VWl�X�io]W]^�o[WqpVl�j]gk �dVr]fq �i\XfV\Xl.

dp]WV�j[ �f\[m �oW[Xh[r_V�\][gea\[i]\\Vk �rcqaV/�a[c[Wql �
\] �f[Zq �\] �j[[gsXc` �dVf. �
qs]jciq]c �i ��f]WXa] �\]aXm�Xh^VL
c]_` �‚[_`c ��•16+J�E4<8�/�a[c[Wem�i[c �qY]�_]c�okc`/�aVa�o]pVL
cV]c�o]W]i[^e �f[Xt �i]s]m. �€Va�aVa�f]Y^q ��f]WXa[m �X��iW[ L
o[m�\XaVa[m�_Xc]WVcqW\[m�a[\i]\xXX �\] �jqs]jciq]c �I �c[ �
‚[_`c �X�\] �o[^qfV_ �o[oW[jXc`�q�f]\k �\XaVa[Z[�qo[_\[f[ L
pXk�V�I �c]f �g[_]]/ �pc[�^WqZX]�Xh^Vc]_X�c[Y] �o]pVcV_X�f[X�
i]sX. ��W]^jcVi`c] �Y]�f[] �Xhqf_]\X]v�ip]WV�k�o[_qpVl �[c �
uc[Z[�‚[_`cV �oXj`f[/ �i �a[c[W[f �[\ �o[j_] �f\[ZXt �a[fo_Xf]\c[i �
�[\ �qo[cW]g_k]c�^VY]�j_[i[v �168:0-,*-@y��j[[gsV]c �f\]/ �pc[ �
jo]WiV�oW[^VYV�f[Xt �i]s]m �r_V�cqZ[A�\[ �pc[�c]o]W �̀[\ �\VL
jc[_`a[ �o[_qpX_�[c �\Xt �gVWerV/�pc[�f[Y]c �o[j_Vc` �f\] �i �iX^] �
i[h\VZWVY^]\Xk� ‰‰‰�…W$i�I �X/�^]mjciXc]_`\[v �oWX�oXj`f] �\VL
t[^X_jk �i]aj]_` �_�.9� �i � ‰‰‰�…W.�~cV�XjcX\\[ �Vf]WXaV\jaVk�
ZWV\^X[h\[jc`�f]\k �cW[\q_VA�j[h\Vlj` �[caW[i]\\[/ �pc[�i �c]p] L
\X] �f[]m �_Xc]WVcqW\[m�aVW`]We�� �\] �f\[ZXf �ge_�jc[_` �o[_` L
s]\. ��\] �X�oW]Y^]�jaVheiV_X/�pc[�k/�]j_X �jf]l �cVa�ieWV$

V�#���$ �qo[_\[f[p†\Xk

 • �� �
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hXc`jk/�o[_`h[iV_jk �i ��f]WXa] �\]a[c[W[l �o[oq_kW\[jc`lA �\[ �
uc[�^[aVhVc]_`jci[ �i[ƒ[„pXl �f]\k �cVaX�o[WV^[iV_[.%

ˆVjXf �^WqY]jaX�a_V\klj` �ij]f �dVrXf �X�aW]oa[�Yfq �
dVrq �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

).�{.��]\` �jiV^`ge �\Vh\Vp]\ �[a[\pVc]_`\[ �!$Z[�fVWcVA�´�
ijw �o[aV�X^]c�[p]\` �t[W[r[.
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�[\]^]_`\Xa/ �#" � "%.

�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �i �jVfem �f[f]\c �[coWViL
_]\Xk �!�	�
 �z�\c[\Xk} �o[_qpVl �dVr] �oXj`f[ � �X�jo]rq �[ci] L
pVc �̀\V�dVrX �hVoW[je.

�hi]jc\Vk ��
=
� D�a[\]p\[/ �oW]^jcVi_k]c�j[g[l �\]pc[ �i]j`fV �
qZW[YVls]]A�[^\Va[ �c]o]W`/�cVa�aVa�de �f[Y]c] �[g[hW]c`��� R
���� �[oec\[jc` �dVrV�f[Y]c �o[^jaVhVc �̀dVf �I �]jc` �_X�^]mL
jciXc]_`\Vk �[oVj\[jc` �X_X�\]c �]]‡ ��/ �]j_X �]jc`/ �f[Y\[ �_X�]] �
[g[mcX‡�d[$ $t� �cWq^/�aVa�de �jVfX �Z[i[WXc]/�j]W`]h\em �I �X�
i[h\]j]\ �i �X^]V_`\ql �j…]Wq/�a[c[WVk�qY]�o[�jVf[fq �ji[m L
jciq �ji[]fq �f]\]] �hVh[W\VA�i[$#$t� �n_[g]W�o[\XfV]c �\][gt[^X L
f[jc` �qjcqo[a �I �X�j[Z_Vj]\ �\V�\]Xhg]Y\e] �jfkZp]\Xk �X�j[ L
aWVs]\Xk�I �_Xr` �ge�[gsXm�c[\ �X�jfej_ �\] �o[jcWV^V_X.• �
d$ˆ$t��i�ji[]f �oW]^Xj_[iXX�k�ijkp]jaX �o[jcVWVlj` �qaVhVc`�
\V�\Vjc[ksql �c[paq�hW]\Xk�i �uc[f �^]_]. %�d[h`fXc] �ijl �	� R
����� �X�oW[pcXc]�]] �i\XfVc]_`\[ �X�i �jikhXA�de �jVfX �qiXL
^Xc]/�pc[�i[hf[Y\[. �d[ �ijka[f �j_qpV]�\] �^ViVmc]�pXcVc�̀��R
��� �		�= �_XxVf.

�[ �f]W] �i[hf[Y\[jcX �ja[W[�oWXr_Xc]�W]rXc]_`\em �[ci]c.
�\XZV�kiXcjk �h^]j` ��� ��
� �VoW]_k�\. �jc. (�
_]^[iVc]_`\[/ �

de �f[Z_X �ge�oqjcXc`�z�\c[\Xk} �^VY]�i �
� ����!�� �a\XYa]/ �
a[c[WVk�q�\Vj �kiXcjk�CFE
��pƒXj_V„�\.�j.�� �jVf �'�'�!
(� �
a[Z^V�oXrq �X_X�Z[i[Wl �[�f[]f �oWX]h^]�i ��[jjXlA �V�f]Y^q �
c]f/ �a�j[gjci]\\[fq �Xhqf_]\Xl/ �k/�o[�ij]f �i]W[kc\[jckf/ �
[c®ki_lj` �q�dVj�i ��Xc]W]�a� ($fq �fVWcq.

� �oWXfqj`�hV�oW]^Xj_[iX] �I �!
! �����!� ������� �,
S �
������ ;��[ �j[h\Vmc]j`v�hVf]pVc]_`\]mrVk �i]s` �uc[c�z�\c[ L
\Xm}y��[aV �^WqY]jaX�Yfq �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.


 �O
! �� ������		�!��

��7



5!/5� �;� �<���	=�������

53�,9D0., �&��L?D.0C,(��'/7� �"0.12
"0.12� �7'•�Rb �̀d`�ŠSbQl�

���Y) �L?D��™�•
�? šD�›� �•‰$Z[��|�� �|FC|E


\-?Œ9F„ ��1*1+0 ��C?*E??D1••
�0 �B1EMI)��0•? �)+��œ!��Y)�,BDV0.,X ��1I?\ �)+D?•0+M��0I• �

•+) �)+•?Œ>�I)„ �)+E\>0�Œ0I?•*0CE,…�.09M•? �*)9Ž0�I0.+0 �
, �D�"?+?.-G.Y �9?�B)B0>G�^ �1�B)+)IG �D��B0EE*)?�, �.09M•? �
!�	�
 �0B.?C,�B)�90•?IG �E+1C\�+)2?�9?�I)YG�B.1?•0+M��
� �”+G�B).G�>02?�D��)EE11�•)C)>�1�EF.)E+M�-)C??�9?�
E+.0•9F �^ �1�B)+)IG�, �E)D?.•?99) �I)YG�G>)DC?+D).1+ME,�
*)I90+0I1• �90•)>,’1I1E, �D�YC0D9)I�>)I?• �1�E+?E9,+M��0E �
D��0•?I �LC1Y?C?�9?�-G>?+�91*0*)„ �9?)-•)>1I)E+1� !

�>).)DM?�I)? �B.)>)C20?+�-F+M�G>)DC?+D).1+?CM9FI���0 [
>G\EM•�•+) �1��0•? �B)B.0D1C)EM���EC1�D�*0EE?�90•)>,+E, �ED)[
-)>9F? �>?9MY1•�B.1•C1+? �^ �+0*�*0*�*G.E�+?B?.M�D?EMI0�
•).)•�

�C09,\EM �DE?�I�EB0EE*1I�21+?C,I �1�2?C0\ ��0I �DE?Y)�
•).)•?Y)�

�D� ��G.Y?9?D�

5!/7� ��� ��� ����
���

53�,9D0., �&���L?D.0C,(��'/7� �"0.12
"0.12� �7'•�Rb �̀d`�ŠSbQl�

���Y) �L?D.�
�?.?>0•�[ ��ž��'/7� �Y�h�53�Y)�,9D�


\-?Œ9?„•1„ �>.GY��D09 ��CM1••�?EC1�, �?’? �Œ>?EM•�0�9?�
D��)EE11•�+)�90�”+)+�.0Œ�^ �B)20CG„E+0•�9?�EI?„E, �^ �B.1•190 �
9?�D)�I9?• �0�D�)+E.)•?99)„ �ED0>M-?�I)?„ �C\-1I1ŽF �^ �>)•?.1 �
Y�21��10.>)� ���90 �E)E+)1+E,�/�Y) �I0.+0• �1�>D?�9?>?C1�EBGE+,�,• �
?EC1�-G>G�21D•�BG’GEM�D�BG+M�^ �1�D�0B.?C?�I?E,Ž?�-G>G�
1I?+M�G>)D)CME+D1?�)-9,+M �+?-,�

�0* �*0* �G�+?-, �90•)>,+E, �I)1 �0*Ž11��,Œ09E*)„ �2?C?Œ9)„�
>).)Y1 �^ �+)�I9? �B.1•C) �D�Y)C)DG…�?EC1�90�91•�90.)EC1�
*GB)9F•�+)•�-G>M�+0*�>)-.• �B.?D.0+1�1• �D�>?9MY1�^ �1�B.1•C1 �
*) �I9? �E\>0•�+0*�*0* �+?B?.M�*G.E�E+)1+�•).)•1„ �^ �0�I9? �B)�
ECG•0\�ED0>M-F�I)?„ �I1C)„ ��1>1 �B.1•)>1+E, �B).,>*)I �.0E[
•)>)D0+M��� �0CMI090•�>C,�E0I0.Ž?D�^ ���*C0>•19G�• �, �B)EC0C�
-?Œ>?C*Go!�*0* �E+09?•M�•1+0+M•�-G>M�E91E•)>1+?C?9�

�C09,\EM �DE?I�B.1,+?C,I �1�>.G2?E*1�+?-, �)-91I0\�
�D)„ ��D� ��G.Y?9?D�

~��•��#.0+ �I)„ �9?�Y)D).1C�+?-?�)�*GBŽ?•�2?C0D•?I �B.1� �
)-.?E+M���0>9)?�W �5

��� �5O



5!/�� ��� �"� �"�
�������

� �&�/(�L?D.0C,��'/7� �"0.12
�VWXY.�%!/�+01�21�340*,. �
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�lg]h\em �^WqZ��a[i ��]cW[iXp/ �k�[p]\` �WV^/�pc[�f[X �
z�[sX} �c]g]�o[\WViX_Xj`A�gq^]f �\V^]kc`jk/ �pc[�X�oqg_XaV�
[oWVi^V]c�ci[m�i]W^Xac. 

V��
��� ��
�� !	���$ �…WVhq
g�#���$ �o[hViX^[iVc`

do[_\] �[^[gWkl �ci[] �WVjo[WkY]\X]�\Vjp]c �a[WW]acqWe.�
«[ck �j_[i[ �`�=	��: �i �jfej_] �`�=����		��: �i]h^] �qo[cW]gL
_k]cjk�jiks]\\ef �oXjV\X]f ��zqf\e] �[pX}�X�c.�^.��X�j_e L
rV_[j` �f\[l �\] �WVh�i �qjcVt�oW[jcet �_l^]m �I �\[ �^_k�Xhg]L
YV\Xk�\]^[WVhqf]\Xk �oW[rq�c]gk�uc[c�uoXc]c�ieaX\qc`. �€]f �
_]Zp]�uc[�j^]_Vc`/�pc[��qa]W`k�Z[i[WXcv�z� �fej_]\\em/ �qf L
\em/�ZW]t/�gVclraV‡} ��jcVi` �[^X\ �uoXc]cv�zfej_]\\em}. #

€VaY]�ieaX\` �V�i �f[]f �oXj`f] �a�c]g] �i[ �…WVh]v�zX�\] �
Xf]k �\Xp]Z[ �Z[c[i[Z[/ �\X�^VY]�\VpVc[Z[} �I �j_[iVv�z\X�^VY]�
\VpVc[Z[} •�I �c]f �g[_]]/ �pc[�uc[�\] �j[ij]f �i]W\[. ��[]$pc[ �\VL
pVc[�I �oWVi^V/�����!� �\VpVc[.%

�WX_VZVl�c]g]�…[c[ZWV…Xl�f[]m �_lgXfXxe �I �9<*02,4.�
�\V �iet[^Xc �hVfqY�p]W]h�^i] �o]^]_X�j�\]g[_`rXf. ��q^q L
s]Z[ �fqYV�]] �h[iqc�­Vf†W[ ��E14+P1-�9:*@1+48��I X�t[ck �
[\ �jc[Xc�cVa[Z[�jpVjc`k/�\[ �hViX^[iVc` �g�]fq/ �c[p\[/ �f[Y\[. (

�W]aWVj\[�^]_Vlc �Xh^Vc]_X�z
a_V^pX\e}/ �pc[�\VpX\Vlc �
j�‚[\pVW[iV/ �]j_X�uc[�]fq �f[Y]c �^[jcViXc` �q^[i[_`jciX]. ' �
�]\k �f[Zqc �o[f]jcXc` �Z^]�qZ[^\[.

� �jVf �q^Xi_lj`/ �a[Z^V�qiXYq�j]gk �i ��]c]WgqWZ]A�\[ �uc[�
oW[Xh[m^]c/�i]W[kc\[/ �i �VoW]_].

�V^]lj`/ �pc[�ce�h^[W[i�X�g[^W�^qt[f. ��_V\klj` �ij]f �
ci[Xf/ �aW]oa[�Yfq �c]g] �Wqaq�X�[jcVlj`

^qr]i\[ �c]g] �oW]^V\\em��i. �€qWZ]\]i.
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]W]^V.�'�pVj[i �i]p]WV.
�lg]h\]mrXm ��]cW��ViW[iXp/ �j]mpVj�i[hiWVsVlj` �^[f[m �

X�\Vt[Yq �dVrq �hVoXjaq.��Vhqf]]cjk/ �i]j`fV �Y]_Vl �dVj�iXL
^]c` �X�oW]^_VZVl�dVf �j_]^qls]]v �oWXt[^Xc]�hVicWV�i �  �pVL
j[i �i �9*=D�–,7:1�\V�gq_`iVW]�I �fe �cVf�if]jc] �o[hVicWVaV]f�
X�o[g]j]^q]f �z21�4@6,N0-�+1N0-}. �~^Va/�k�o[_VZVl/�gq^]c�
_qpr] �ij]Z[ �I �\[ �qiX^Vc`jk �\]oW]f]\\[ �\V^[.

 &'



�WXfXc]�qi]W]\X] �i�j[i]Wr]\\[f �qiVY]\XX�X�oW]^V\L
\[jcX.

�i. �€qWZ]\]i.
). �{.�zdo]W]^}�k�o[_qpX_�X�i]j`fV �Y]_Vl �o[_qpXc`�¢ �#.�

� �dVf �oXjV_�[ �o[_qp]\XX �I �i]W[kc\[/ �oXj`f[ �\] �^[r_[. #

5!//� �"� �
� �
������

/ �&��(�L?D.0C,��'/7� �"0.12
%!/�+01�21�340*,. �
�]ci]WZ. � #�pVj[i.

�j_X �g�de �ge_X�i �f[]m �a[f\Vc] �okc`�fX\qc �c[fq �\VhV^/�
_lg]h\]mrXm ��]cW��ViW[iXp/ �de �ge�qiX^V_X�f]\k �g`lsXf �
j]gk �o[�_gq�X�i[ja_XxVlsXf �o[$Z[Z[_]ijaXv�z�t �k�c]_kL
cX\Vy}� �I �Xg[�q�f]\k �\]o[jcXYXfef �[gWVh[f�XjoVWX_[j �̀Xh�
Z[_[ie �f[] �[g]sV\X] �oWXmcX�j]Z[^\k �i �9*=D�–,7:1�a�  �pVL
jVf #I �Z^]�de/�i]W[kc\[/ �f]\k �oW[Y^V_X.��WX\[rq �dVf �f[X �
XjaW]\\]mrX] �XhiX\]\Xk �I �X�oW[rq�o[hi[_]\Xk �kiXc`jk �
a�dVf �hVicWV�I �qY�oWkf[�\V�aiVWc]Wq�I �i �  �Y] �pVj[i. •��[ L
YV_qmjcV/�\] �ihesXc] �\V�f[l �hVgeipXi[jc` �X�i]W`c]�pqiL
jciVf �qiVY]\Xk �X�oW]^V\\[jcX �dVf.

�i. �€qWZ]\]i.
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qgg[cV/ �# $Z[�…]iW.�"%.
�lg]h\]mrXm ��]cW��ViW[iXp/ �k�ip]WV�jZ[WkpV�[g]sV_ �

\]f\[Ya[ �g[_]]/ �p]f �o[hi[_klc �f[X �jW]^jciVv� ‰‰‰�…WV\a[i�
k�^Vc �̀\] �f[Zq �I �\[ �j �q^[i[_`jciX]f �gq^q�^ViVc �̀]Y]Z[^\[ �
(‰‰�…W.�^[ �c]t �o[W/�o[aV�oW[^]WYXcjk�dVr] �oW]^oWXkcX]/�a[ L
c[W[fq �Y]_Vl �ijkp]ja[Z[ �qjo]tV. �(‰‰�…W.�hV� !"%$m�Z[^�oWX�
j]f �oWX_VZVl. 

�q^q �Y^Vc`�#$Z[�c[fV. #�Š]_Vl �dVf�jpVjc_Xi[Z[ �oqcX�
i ��\Z_Xl �I �V�Z_Vi\[] �I �^V�o[f[Y]c �dVf �jq^`gV�jiXc` �j]g]�
cVf�oW[p\[] �Z\]h^era[y •��[a_[\Xc]j` �[c�f]\k ��V_`jc[\q �^V�
�[oVcX\V �\] �hVgq^`c]�oWXj_Vc`.%

�WqY]jaX �Yfq �dVrq �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.

). �{.�� �ie]hYVl �[cjl^V � ($Z[�VoW]_k.
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-:448,6P�N1P,6-�46�8:1� $-8�4=�{1>81@N1+�I �-4�S�‹40<2�74@1�
*N408�8:1�#‰$8:�4+�#($8:�4=�Œ0P0-8.%�R08�*8�8:,-�1>47:�4=�8:1�
J1*+�8:1+1�,-�64N42J�*8�8:1�ª6,H1+-,8,1-/�S�-0>>4-1.

U:1�@*++,*P1�4=�Ž$@1�•,*+248C-�2*0P:81+�8*ž1-�><*71�46�
8:1�'$8:�4=�Ž*+7: �I �*62�*<<�8:1�:40-1��*62�S�844��,-�4H1+L
‹:1<@12�‹,8: �*<<�ž,62-�4=�N0-,61--.(�R08�,8�,-�*�B4J40-�1G7,81L
@168.�ŽJ �:1*<8:�,-�P442.�{4�,-�J40+-/�S�:4>1.�Œ0�+1H4,+�,6�)* L
+,-�I �*62�N1<,1H1�@1

J40+-�H1+J�8+0<J/�SH.�U40+P0D61==.
%
�!�	�� ��$ �0�12�3����� �Ÿ. �–*<-846/�•-?$+1.

R+,8,-:�Ž0-10@.�4��5���

��'
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##$Z[�
d[jaW]j]\X]. �½‘°• +• �…†iW.� !"%.

� �o[_qpX_�dVr] �oXj`f[ � �X�oVa]c�j �…_[g]W[ijaXf �W[fVL
\[f/ �_lg]h\]mrXm ��XtVX_ ��Vci]]iXpy ��] �f[Zq �jaVhVc`/�pc[ �
k����S!�= �q^XiX_jk�o[^[g\[m �WVhikha]v�k�h\V_/�pc[�uc[�I �
rcqaV�cWq^\Vk/�k�\V^]k_jk/ �Vi[j` �oW[ja[pXcy��aVhV_[j`/ �pc[ �\] �
oW[ja[pX_V.�ŠV_`�I �V�^]_Vc`�\]p]Z[. �d[hiWVsq�a[WW]acqWe�o[ �
oWX\V^_]Y\[jcX.#

V�#���$ �p]ci]WZ
g�O
! �� ������		�!��

�]a[c[W[m/ �t[ck �j_Vg[m/�hVf]\[m �oVr]m�\]q^VpX�f[Y]c �
o[j_qYXc` �dVf �j_]^qls]] �Xhi]jcX]v�k��!�	��� ���� 
 �\Vh\VL
p]\\ql �^_k�zdƒ]jc\XaV„ ��ƒiW[oe„} �o[i]jc` •�I .j]Z[^\k �oWXfqj`�
hV�o]W]oXjaq�I �X�p]W]h�^i] �\]^]_X �oVa]c�[coWViXcjk�a�dVf �
i ��]c]WgqWZ.�€[_`a[ �ucV�o[i]jc` �I �\] �c[c�g[_`r[m �hVc]k\\em�
f\[l �W[fV\/ %�a[c[Wem�W]rXc]_`\[ �jcV_�	� ��� �� �	� �	� �� �aVa�
_[rV^` �j �\[W[i[fv �ucV�o[i]jc` �\]g[_`rVk/ �i �•�o]pVc\et �_XjcV.�
� �qg]^X_jk/�pc[�j �W[fV\[f �k�o[aV�\] �j_VYq�I �X�ihk_jk �hV�\]]. �
�q^]f �\V^]kc`jk/ �pc[�[\V �ier_V �o[Wk^[p\Vk.�de �f[Y]c] �	� R
��=	�		� �WVjjpXceiVc�̀^_k�\]] �i �VoW]_`jaql�a\XZq�zdƒ]jc$ �
\XaV„��ƒiW[oe„}.g. (

de �f\] �\] �\VoXjV_X/�pc[�k�^[_Y]\ �o[_qpXc`�j �€qWZ]\]L
iet �hV�ieje_V]fem �uah]fo_kW�zdƒ]jcoXaV„ ��ƒiW[oe„}. ��[YV L
_qmjcV/�\] �hVgq^`c].'

�jcVcX/�oW[rq �dVj�iej_Vc` �f\] �z‚[^}. "
� �i �VoW]_]�fe �qiX^Xfjk �I �aVa�uc[�\X�aVY]cjk�\]i]W[kc L

\efy
�WqY]jaX �Yfq �dVf �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.

5!'!� �"� ��� ����������

� �&!5(�L?D.0C,��'/7� �"0.12
�VWXY.�%!/�+01�21�340*,. �

�[\]^]_`\Xa/ �#••  $Z[�…]iW.�"%.
� �ij] �ucX�^\X �pVjc[�^qfV_�[ �dVj/�_lg]h\]mrXm ��\\]\a[iA �

i[$o]Wiet/ �o[c[fq/ �pc[�Y]_V_�ge�qj_etVc` �[c�dVj�qc]rXc]_` L
\ql �i]jc[paq �\Vjp]c ��Vi_VA� �i[$ic[Wet/ �o[c[fq/ �pc[�oW[p]_�
i �zdƒ]jc\Xa]„ ��ƒiW[oe„} �dVrq �oW]aWVj\]mrql �jcVc`l �[ ��qr L
aX\]A�#�i$cW]c`Xt/�\Va[\]x/ �o[c[fq/ �pc[�[a[\pX_ ��8*621@y��\] L
g[_`rql �o[i]jc` �^_k�zdƒ]jc\XaV„ ��ƒiW[oe„} �• �I �X�o]W]oXj`` �
iVl �]]/ �j �c]f �pc[ge �[coWViXc�̀]] �\V�dVr] �[gjqY^]\X]. %�d�jX_q�

 &&



ij]t �ucXt�oq\ac[i �\VoXrXc] �f\] �j_[iV �^iV/�a[c[We]�ge�f]\k �
o[WV^[iV_X.


iV^`gV �f[]m �fX_[m�9<*02,1�j[i]WrV]cjk �'$Z[�fVWcV/�c.�]. �
i �gq^qsql �okc\Xxq.(�d]j` �^[f ��X�k�cVaY]��Xjo[_\]\ �WV^[jcL
\[m �I �X�\]ja[_`a[ �ZWqjc\[m�I �cW]i[Z[m.��]_]Za[ �c]Wkc�̀cVa[]�
j[aW[iXs] �I �\[ �fej_`/ �pc[�[\[ �o[oV^]c�i �t[W[rX] �X�^[jc[m L
\e] �WqaX/�oWX\[jXc�[cWV^q.��V �X/�\Va[\]x/ �i]^` �X�]m�\V^[ �
YXc �̀I �X�uZ[Xhf�i �uc[f �j_qpV]�\]qf]jc]\ �X�^[_Y]\ �qf[_a L
\qc`.

 ($Z[ �VoW]_k�k�q]hYVl �[cjl^V �I �X/�i]W[kc\[/ �p]W]h��Xxxq/ • �
�[ �^[ �c[Z[�iW]f]\X �fe �\][^\[aWVc\[ �[gf]\k]fjk �oXj`fVfX. �
�[a_[\Xc]j` �[c�f]\k ��`i[ief �X�oW[pXf�h\Va[fef. ��WqY]jaX �
Yfq �dVf �Wqaq�X�a_V\klj` �ij]f �dVrXf.

�lgksXm �dVj��i. �€qWZ]\]i.
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)*+,-.�%!/�+01�21�340*,.�
U01-2*J/�#%$8:�š1N./�"%.

ŽJ �21*+�Ž+�•B*<@*+�R4J1-16/
S�:*H1�B0-8�+171,H12/�*<@4-8�-,@0<8*6140-<J/�N48:�Ž+�•4 L

‹1<<C-�N44ž�J40�-168�@1�I �8:1�>1+0-*<�4=�‹:,7: �S�N1P*6�,6L
-8*68<J� �I �*62�J40+�74+2,*<�*62�*==178,46*81�<1881+.#�S�6112�64,�
81<<�J40�:4‹ �P+*8,=,12�S�=11<�4=�8:1�-J@>*8:J�4=�8:1�Œ@1+,7*6�
>0N<,7�=4+�@J�‹+,8,6P-A�•�S�84<2�J40�4H1+�*P*,6�20+,6P�J40+�-8*J�
,6�)*+,-%�,6�‹:*8 �:,P: �1-811@�S�:4<2�J40+�74068+J@16A�S�46<J�
‹,-: �64‹ �84�*--0+1�J40�4671�@4+1�8:*8�S�:*2 �8:1�P+1*81-8�><1*L
-0+1�,6�@*ž,6P�J40+�*7?0*,68*671�*62�8:*8�S�‹,<<�=4<<4‹�‹,8: �
P+1*8�,681+1-8�1H1+J�-81>�4=�J40+-�,6�8:1�<,81+*+J�7*+11+�64‹ �
4>16,6P�N1=4+1�J40.

S�+17ž46�46�J40+�>+4@,-1�84�-162�@1�J40+�N44ž�*-�-446�
*-�,8�,-�408.'

—61�4=�@J�-8+46P1-8�‹,-:1- �,-�84�P4�@J-1<=�*62�H,-,8�J40+�
74068+J�I �8:1�Q1‹ �Ÿ4+<2�‹:,7: �,-�84�8:1�—<2�461�‹:*8 �š080+1�
,-�84�)+1-168�4+�84�)*-8�I �*62�S�24�:4>1/�N1=4+1�?0,88,6P�8:,-�
1*+8:/�S�-:*<<�=0<=,<�8:,-�‹,-: �4=�@,61.'�R08�,6�8:1�@1*6‹:,<1�
*<<4‹�@1�84�1G>+1--�84�J40�8:+40P:�8:,-�<1881+�8:1�*--0+*671�4=�
@J�*==178,46*81�-168,@168-�*62�@J�‹*+@�+1@1@N+*671-�84�*<<�
ž64‹6 �*62�06ž64‹6�=+,162-�S�@*J�:*H1�46�8:1�48:1+�-,21�4=�
8:1�Œ8<*68,7.

R1<,1H1�@1/�@J�21*+�{,+/
J40+-�H1+J�8+0<J/�SH.�U40+P0D61==.

).�{.�S�‹,<<�+1@*,6�,6�)*+,-�8,<<�8:1�#‰$8:�4=�Œ>+,</�*=81+�
‹:,7: �S�-:*<<�N1�*‹*J �=4+�8:+11�4+�=40+�@468:-�->168�@4-8<J�
,6�–0--,*. �S�:4>1�84�:1*+�=+4@�J40�N1=4+1�S�<1*H1�š+*671." �
r28�!�	�� ��$ � •8*8-�ª6,- �~"0���*H9��

•B*<@*+�•. �R4J1-16/�•-? $Z].
r3]8G8��Qƒ1‹„ �¦ƒ4+ž„. �•m�*3�5n �\m383�>n�
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�Xj`f[ �SS�
. �€qWZ]\]iV�a�«`k_fVWq��[m]j]\q �[c � #�#%��…]iL
WV_k� !"% �Z.��]WiVk �jcWV\XxV.
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d[jaW]j]\X]/ �!$Z[�fVWcV�"%.


 �q^[i[_`jciX]f �oWX\XfVl �dVr] �oW]^_[Y]\X]/ �_lg]h\]m L
rXm�deWqg[i �I �\[ �gq^q�oW[jXc`�dVj�[c_[YXc` �[g]^ �^[ ���- R
-��� �� �cVa�aVa�k�[g]sV_ �
cVjl_]iXpq �i �[ci]c �\V�]Z[�c]_] L
ZWVffq� �iej_Vc` �]fq �o[i]jc` #�i ������ 
 �� �X�o[c[fq �^[_Y]\ �
WVg[cVc`/�aVa�i[_. �«V\ea[i/ �a[c[W[Z[�k�ijcW]cX_�q�€qWZ]\]L
iet/ �oW]^qoW]Y^]\v�[\ �oW[jX_�\Vh\VpXc �̀jqgg[cq.��V^]lj`/ �pc[ �
uc[c�^]\` �dVf �oWXZ[^]\.��j_X �de �\Xp]Z[ �\] �jaVY]c]/ �h\VpXcv�
^V.

�WqY]jaX �Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

5!'�� ��
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%!/�+01�21�340*,. �
3,@*67:1�@*8,6.

9:;+1�Ž*2*@1�U40+P0D61==/
S<�@C1-8�,@>4--,N<1�2C*<<1+�H40-�H4,+�*0B40+2C:0, �I �,<�@C1-8�

H160�06�>18,8�*N7;-�2*6-�2����) ��BC16�-40==+*,-�2DBK�:,1+�
K�<CDP<,-1��I �18�@*,6816*68�,<�=*08�?01�BC*881621�<*�=,6�21�71881�
>18,81�@,-;+1.�MC1->;+1�>40H4,+�*<<1+�21@*,6�40�@*+2,�*0�><0-�
8*+2�>40+�7*0-1+�21�H48+1�+D-4<08,46�?0,/�B1�<C*H401/�@1�+1@><,8�
2CD84661@168�1674+1�><0-�?01�2C*2@,+*8,46. �•6�*88162*68�B1�
H40-�-1++1�N,16�74+2,*<1@168�<*�@*,6.

•48+1�8408�2DH40D�M.�U40+P0D61==.
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�VWXY.�%!/�+01�21�340*,. �
�[\]^]_`\Xa/ �&$Z[�fVWcV� !"%.

�X_em �^WqZ/
€W]c`]Z[�^\k �j[i]WrX_jk �gWVa�f[]m �_lgXfXxe.  �dp]WV�

f[_[^e] �oWX]hYV_X�\V�fX\qcaq �I �X�^[ �c[Z[�jXk_X�jpVjc`]f/ �
f[_[^[jc`l/ �i]j]_[jc`l/ �pc[�\Vr �gWVc/�p]_[i]a �\]WiXp]jaXm/�
\] �ie^]WYV_�X�hVo_VaV_.�
o]rq �j[[gsXc` �dVf �ucq�WV^[jc\ql �
i]jc`/ �h\Vk�\Vo]W]^/�aVa�jX_`\[ �X�XjaW]\\] �gq^]c�dVr] �j[pqi L
jciX]. �djk �j]f`k �^WqY]jaX�a_V\k]cjk�dVf �X�dVr]m �jqoWqZ].

!3!



�V^]lj`/ �pc[�f]\c[\jaXm �i[h^qt �[a[\pVc]_`\[ �i[jjcV\[iX_ �
�Vi_XaV.#��VoXrXc] �j_[i]pa[. �
]Z[^\k �oXj`f[ �f[] �gq^]c�a[ L
W[ca[v�k�qjcV_�[c�ij]t �ucXt�i[_\]\Xm �I �^V�a�c[fq �Y] �k�[g]L
sV_jk�i �[ci]c �\V�c]_]ZWV…Xp]jaXm�i[o_` �
cVjl_]iXpV •�ie L
j_Vc`�]fq �ji[l �o[i]jcqraq %�i ������ 
 ��V�j]Z[^\k �o[\]^]_` L
\Xay�y�y�/�X�f\] �oWX^]cjk�oXjVc`/�oXjVc`/�\] �WVhZXgVk�Z[WgV/�
x]_e] �pVje.�d[ �ij]f �uc[f �f]\k �j[aWqrV]c �c[/�pc[�k�\] �gq^q�
i �j[jc[k\XX �o[j_Vc` �a�dVf �\V�jq^ �f[] �^]cXs] �I �dVf/ �f[]fq �
�X\[jq/ ��V^VfV\cq �X�~Vaq(�i �[^\[f �_Xx]y��VY]cjk/ �uc[�i �o]WL
iem�WVh�j_qpV]cjk.��[lj`/ �pc[�uc[�[ch[i]cjk �\V�jVf[f �^]cXs]/ �
a[c[W[] �^[i[_`\[ �tX_[. ��[ �^]_Vc`�\]p]Z[y

� �ie]hYVl �[cjl^V �DLE
��
� m���n �X�^[ �jXt �o[W�ijw�]s] �
f]pcVl �[ �c[f/ �pc[�o[]^q �oV��Xxxq. '

�[aV �gq^`c] �h^[W[ieA�[g\XfVl �iVj �ij]t.
dVr ��i. �€qWZ]\]i.

�. �{. �� �^[i]Wr]\Xl �ij]t �cW]i[_\]\Xm �q�f]\k �j]_ �pXW]m�I �
Z^]�de �^qfV]c]‡ �d�\[jqy �	^XiXc]_`\[ �u……]ac\[.
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&$Z[�fVWcV

�X_em �^WqZ��iV\ ��_`Xpy
€W]c`]Z[�^\k �f[k �\]jWVi\]\\Vk ��X^X��^[p` �Z$YX�dXVW^[��

ier_V �hVfqYy� �€e �f[Y]r` �j]g] �oW]^jcViXc`/�i �aVaXt�t_[o[ L
cVt�X�i �aVa[f �WV^[jc\[f �i[_\]\XX �k�ge_�ijw�uc[�iW]fk. �
€]o]W`�[gV�f[_[^e] �cVa�jpVjc_Xie/ �pc[�^VY]�jf]r\[ �X�cW[L
ZVc]_`\[ �Z_k^]c`�\V�\Xt. ��WX�cVaXt�[gjc[kc]_`jciVt �ce/�a[ L
\]p\[/ �XhiX\Xr` �f]\k/ �pc[�k�\] �c[cpVj�[ci]pV_�\V�ci[] �
oXj`f[ #�j �oWX_[Y]\\ef �i]aj]_]f/ �o[ �a[]fq �k�^]\`ZX �\]f]^ L
_]\\[ �o[_qpX_.�do[_\] �[^[gWkl �ci[X �WVjo[WkY]\`k�I �X�g_VZ[L
^VWl/�g_VZ[^VWly•

� �ie]hYVl �[cjl^V ��uc[�qY]�\Vi]W\[] �I �WVhi]�jf]Wc` �o[ L
f]rV]c� �p]W]h�' �\]^]_` �I �X/�o[pcX�\] �[jcV\Vi_XiVkj` �i ��]c]W L
gqWZ]/�oW[]^q�i ��[jaiq/ �Z^]�[okc`/�]j_X �ce�o[hi[_Xr`/ �i[j L
o[_`hqlj` �ci[Xf �Z[jc]oWXXfjci[f. �€[Z^V�Y]�fe �o[c[_aq]f �
[ ��V^\[f �X�[ �oW[pXt�^]_Vt.

� �[coWViX_�\]g[_`r[m �WVjjaVh]x�i �z
a_V^pX\q} �%�I �V�o[ L
j_]hVicWV�V�o[je_Vl �o[i]jcqraq �i �zd]jc\Xa ��iW[oe}. (��[Wq L
pVl �[gV�tX_]\`aXt �oW[Xhi]^]\Xk�ci[]fq �j\Xjt[Y^]\`l.

�]W]^Vm�f[m �^WqY]jaXm�o[a_[\ �f[ja[ijaXf �oWXkc]_kf.�
�WqY]jaX �c]gk�[g\XfVl.

€i[m ��i. �€qWZ]\]i.

V�#���$ �hVicWV

#‰•



). �{. �� �qh\V_�Xh�ZVh]c�[ �jf]WcX��_]ajV\^We ��V_cVhVW[i\e.' �
�]^\Vk �jcVWqtV�i �o[j_]^\]] �iW]fk �ge_V�i �ckZ[jc` �j]g] �X�^WqL
ZXf�I �V�ijw �YV_`/�o[ �p]_[i]p]jciq.
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&$Z[�fVW.
�[\]^]_`\Xa/ �#(° È� �…†Ô�"%»

�lg]h\em �gWVc/
� �cW]c`]Z[�^\k �o[_qpX_�ci[] �oXj`f[ � �I �X�]j_X �\] �c[cpVj�

[ci]pV_/ �c[�oWXpX\[l �uc[fq �t_[o[ce �o[ �jiV^`g] �f[]m �fX_[m �
�X^X��^[p]WX�Z$YX�dXVW^[�/�a[c[WVk�\Va[\]x �g_VZ[o[_qp\[ �
j[i]WrX_Vj` �cW]c`]Z[�^\k. #�
_qtX �[ �f[]f �\]h^[W[i`] �_Xr]\e �
[j\[iV\`kA �q�f]\k �ge_�ZWXoo�I �aVa�q�ij]t. �€]o]W`�k�j[ij]f �
o[oWViX_jk�X�p]W]h�f]jkx �j[gXWVlj` �i ��[jjXl/ �Z^]/�a[\]p\[/ �
c]gk�qiXYq.

dp]WV�i^[iV ��Xa[_Vk ��iV\[iXpV �€qWZ]\]iV�if]jc] �j �je\[f �
q]tV_X�i ��[jjXl �t_[o[cVc` �[g �[ji[g[Y^]\XX �ji[]Z[ �ic[W[Z[ �je\V �
[c�i[]\\[m �o[iX\\[jcX. ��\V �Xs]c �aqoXc �̀aiXcV\xXl ��W]aWqcL
jaql�/ �cVa�aVa�c]o]W`�q\Xpc[Y]\[ �i �uc[f �i[oW[j] �WVh_XpX]�
j[j_[iXm. ��\V �ge�hVo_VcX_V�t[W[rX] �^]\`ZX.��[Y]c �gec`/ �
q�c]gk�]jc` �cVa[iVk�aiXcV\xXk.�d�cVa[f �j_qpV]�^Vm�h\Vc �̀I �
i ��]c]WgqWZ/�:’81<�21�š+*671/��_`g]Wcq��Xa[_V]iXpq �€ƒqWZ]$�
\]„iq/ �X�oWX_[YX�ji[m �V^W]j].�€e�f[Y]r` �j^]_Vc` �i �[^\[ �X�
c[ �Y] �iW]fk �X�^[gW[] �^]_[ �X�t[W[rql �V…]Wq.•

Š]_Vl �c]g] �ij]Z[ �t[W[r]Z[/ �C\VpX\Vk�j[ �h^[W[i`k/ �[g\XfVl �
c]gk�X�[jcVlj`

_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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qgg[cV/� %•#$+4�fVWcV�"%.

�X_[jcXiem �Z[jq^VW�̀�_]ajV\^W ��Xa[_V]iXpy
�VpX\Vl �j �XhiX\]\Xk/ �pc[�\] �c[cpVj�[ci]cX_ �dVf  �I �\[ �

q�f]\k �ge_/�aVa�Z[i[WXcjk/�t_[o[c �o[_[\ �W[c.�
 �i]_Xa[m�[t[L
c[m�o]W]^Vf�dVf �oXj`fV ��]_X\ja[Z[ �a[�f\]v �Xt/�ioW[p]f/ �\] L
f\[Z[ �I �cVa�aVa�i[ �ijw�iW]fk �\Vr]Z[ �h\Va[fjciV �fe �o[pcX�
o[jc[k\\[ �YX_X�i �[^\[f �Z[W[^].��Xj`fV �ucX�\Vt[^kcjk ��j[ �
ij]m �f[]m �a[WW]jo[\^]\xX]m� �i ��V^]\]. ��coWVi_kkj`�[cjl^V �
i ��]c]WgqWZ�i �a[\x] �VoW]_k/�k�^[_Y]\ �gq^q�]tVc` �p]W]h��VL
^]\ �I �X�i[h`fq �cVf�ucX�oXj`fV/ �a[c[We]�oWXi]hq�j �j[g[l �X�
[c^Vf �dVf �oWX�_Xp\[f �jiX^V\XX.��qr]i\[ �WV^qlj`�dVr]fq �
\Vf]W]\Xl �o[_[YXc` �o]Wi[] �[j\[iV\X] �gX[ZWV…XX��]_X\ L
ja[Z[A�#�^_k�uc[Z[�^]_V�de �qY]�c[p\[ �8:1�+,P:8�@*6�,6�8:1�
+,P:8�><*71.

�hiX\Xc] �\]WVhg[WpXi[jc �̀f[]Z[ �o[p]WaV/�oXrq �dVf �i �o[ L
jc]_X/�i �a[c[Wql �q_[YX_�f]\k �jX_`\em�oWXoV^[a�o[^VZWe.

�[a_[\Xc]j` �
cVjl_]iXpq �I �X�jaVYXc]�]fq/ �pc[�k�\]oW]L
f]\\[ �j^]WYq�ji[] �[g]sV\X]v �]j_X �ge�uc[c�oWXoV^[a�oWXr]_�
c[_`a[ �^\]f �o[hY]/ �f[k �jcVc`k•�ge_V�ge�qY]�i �]Z[ �WqaVt.

�WXfXc] �qi]W]\X] �i �j[i]Wr]\\[f �f[]f �qiVY]\XX�X�oW]L
^V\\[jcX.

�i. �€qWZ]\]i.
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d[jaW]j]\X]/ � (••$Z[ �fVWcV�"%.

�lg]h\em ��XaXcV��_]aj]]iXp/
� �o[_qpX_�dVr] �oXj`f[  �j�oWX_[Y]\\[m�i]^[f[jc`l �I �

V�^\k �^iV�joqjck �oWXge_[�oXj`f[ �[c�dVWrVija[Z[ �aW]^Xc\[Z[�
[gs]jciV/ �o[�a[c[W[fq �k�\]f]^_]\\[ �o[_qpX_�h^]j` �'!‰‰�
j�p]f$c[ �…WV\a[i.��[_VZVl/ �pc[�uc[�c]�#‰‰‰�W./�[�a[c[Wet �
de �oXr]c] �X�a[c[We]�de �\] �iej_V_X�p]W]h��t]\gVtV. ��aVheL
iV]cjk/ �pc[�o]W]^VpV�^]\]Z �ucXf�\[ief �oqc]f �X�gejcW]]/�X�ie L
Z[^\]].

dVf �\V�f]jc] �_qpr] �jq^Xc`/�j_]^q]c �_X�o]W]^Vc�̀\Vrq �
ra[_q �i �i]^]\X] �h]fjciV. ��]jkcX\q �^Vc �̀\] �fq^W]\[A�Z_Vi\[]/ �
aVaX]�gq^qc�W]hq_`cVce‡�	o[_\[f[pXiVl �dVj�o[jcqoXc`�o[ �
dVr]fq �g_VZ[qjf[cW]\Xl. #

� �o[_qpX_�[c�n]^[WV��[gV\[iV •�Xh�€q_e�i]j`fV �iXcX]L
iVc[] �oXj`f[/ �i �a[c[W[f �[\ �qi]^[f_k]c �f]\k/ �pc[�[\ �o[c]Wk_�
^i] �\Va_V^\e] �i � ‰‰�W.�j]W.�j �_Xra[f ��[\ �j[jc[Xc �oWX�c[iVWL
\[m�jcV\xXX�Y]_]h\[m �^[W[ZX�i �€q_]�gqtZV_c]W[f��I �X�qf[ L
_k]c�f]\k �joVjcX�]Z[.��VoXrXc] �]fq �[c�f[]Z[ �Xf]\X/ �pc[ge �
[\ �o[^W[g\[ �j[[gsX_ �dVf/ �i �p]f �^]_[ �I �X�ier_Xc] �]fq �(‰�W.�
j]W./�Xg[�g[_`r] �k�j^]_Vc` �\Xa[Xf �[gWVh[f�\] �f[Zq.


Vf �k�oXrq �dVf �uc[�i �o[jc]_X. �	 �f]\k �j^]_V_jk �oWXoV^[a�
o[^VZWe/�\[/ �aVY]cjk/�\] �[j[g]\\[ �jX_`\em.�� �ijw�\V^]lj` �
p]W]h�f]jkx �ie]tVc` �[cjl^V �X�i �a[\x] �VoW]_k�gec`�i ��]c]W L
gqWZ].

Š]_Vl �dVf �ij]f �ij]Z[ �t[W[r]Z[.
�i. �€qWZ]\]i.
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�[\]^]_`\Xa/ �I I fVWcV�"%.

�lg]h\]mrXm ��…V\VjXm��…V\Vj`]iXp/ �aVaXf$c[�pq^[f �
�…WV\xqhjaVk�o[pcV�pW]hiepVm\[�XjoWVi\V�I �\] �c[ �pc[ �V\Z_XmL
jaVk��dVr] �oXj`f[ �j �qo[_\[f[p]\X]f �€[_jc[Z[ �oWXge_[�i �+01�
21�340*,�c[_`a[ �ip]WV�I �c.�].�p]W]h�j �\]g[_`rXf �cWX�\]^]_Xy � �
�\] �uc[c�…Vac/�i �jqs\[jcX/ �c[_`a[ �o[c[fq �\]oWXkc]\/�pc[�[\ �
f[Z �i\qrXc` �dVf �fej_`/ �pc[�k�\] �qf]_ �[x]\Xc` �Z[c[i\[jc`/ �
j�a[c[W[m�5�de�Xjo[_\X_X�f[l �oW[j`gq.�� �k�X�dVf/�X�
�. ��. �€[_jc[fq �[p]\` �g_VZ[^VW]\.�€]o]W`�qY]�j]h[\ �\V�XjL
t[^] �I �\[ �k�ij]$cVaX�o[jcVWVlj` �o[f]jcXc` �i�z–1H01�21-�
#�Ž4621-} �X_X�i �zU1@>-}�]Z[�z€WX�jf]WcX} �I �V�a�[j]\X �\] L
oW]f]\\[ �\Vo]pVcVl�z�VhVa[i}. #��]f �pVs] �o]W]pXceiVl �k�ucq�

!3�



o[i]jc`/ �c]f �g[_]] �qg]Y^Vlj`/ �pc[�uc[�7:1=$2C”0H+1�€[_jc[Z[ �
X�ij]m �Wqjja[m�o[i]jci[iVc]_`\[m �_Xc]WVcqWe.��V^]lj`/ �pc[ �
[\ �j[ij]f �o[oWViX_jk�i �ji[]f �h^[W[i`]. •

ˆ^]j` �q�\Vj �i �^[f] �jc[k_ �^ef �a[W[fej_[f �I ��X^X � ‰�^\]m �
c[fq �\VhV �̂ier_V �hVfqY%�I �X�c]o]W �̀l\Vk �p]cV�g_VY]\jciq]c �
X�WV^q]c�\Vj/ �jcVWXa[i.��[c[f �j_qpX_Vj`�i]s` �\]oWXkc\Vkv�
a[�f\] �o[j_] � '$cXf]jkp\[Z[ �f[_pV\Xk �i]W\q_Vj` �o[^VZWV/�X�
i[c �qY]�x]_Vk�\]^]_k/ �aVa�k�\] �jt[Yq �j �^XiV\V�X_X�o[jc]_X. �
�c[ �^]_Vc`y�€]Wo]\X] �I �g[_`r] �\Xp]Z[ �\] �[jcV]cjk. �
[ �ij]f �
c]f �f[m �[c®]h^�i ��[jjXl �\] �[ca_V^eiV]cjk. ��[_VZVl �ie]tVc` �
[cjl^V �i �a[\x] ��h^]r\]Z[� �VoW]_k.��e\]r\Xf �_]c[f �fe �qiXL
^Xfjk �\Vi]W\[]. (

� �^[ �c]t �o[W�Y]_Vl �dVf �ijkp]ja[Z[ �g_VZ[o[_qpXk�\V�ij]t �
dVrXt �o[oWXsVtv�t[hkmjci]\\[f/ �jq^]g\[f/ �o]^VZ[ZXp]ja[f/ �
_Xc]WVcqW\[f�I �Yfq �dVf �aW]oa[�Wqaq�I �X�oW[rq�o]W]^Vc �̀
�VWXX��]cW[i\] �f[m �qj]W^\em�o[a_[\.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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]W]^V/� !$Z[ �fVWcV�"%.
�W]Y^] �ij]Z[/ �_lg]h\]mrXm ��Vi]_ �dVjX_`]iXp/ �o[hi[_`c] �

[c�^qrX �o[h^WViXc�̀dVj�j�[a[\pVc]_`\ef �ieh^[W[i_]\X]f �
�Vi_XaVv�k�j[pqijci[iV_ �dVr]m�cW]i[Z]�X�*6G,D8D�I �c]o]W �̀
j[pqijciql �dVr]m�WV^[jcX. ��V^]lj`/ �pc[�c]o]W`�ijw�o[m^]c�
aVa�o[ �fVj_q.

ˆ^]j` �\]pc[ �iW[^] �~_XhXqfVv#�f[_[^e] �\VrX �qoXiVlcjk �
ij]l �j_V^[jc`l �f]^[i[Z[ �f]jkxV. •�� �[^X\ �\]ja[_`a[ �^XjZVWf[L
\XWqlv�pXW]m�i �\[jq �jf]\X_jk �j]W`]h\ef �oWXoV^a[f�o[^VZWe�
i �\[Z] �I �X�i[c �qY]�\]^]_k/ �aVa�k�\] �f[Zq �o[r]i]_Xc`jk. ��]W L
ie] �^i] �\[pX �ge_X�j[aWqrXc]_`\e �I �\[/ �aVY]cjk/�oWXoV^[a�
\] �\Vf]W]\ �ieaVhVc�̀[j[gql �h_[jc`/ �g_VZ[^VWk�aVW_jgV^jaXf�
i[^Vf.

€W]c`]Z[�^\k �k�j�Z[W]jc`l �\V�j]W^x]�[coWViX_�
cVjl_] L
iXpq�ji[m �WVjjaVh/�Xfk�a[]fq �z�q\X\ �X��VgqWX\}.%�� �Xf]l �
z@,-P,H,6P-}�\Vjp]c �uc[m�i]sXv �]^iV�_X�[\V�q^V_Vj �̀f\]A �
a�c[fq �Y] �[\V �I �o]Wi[] �f[] �oW[Xhi]^]\X]/ �\] �oW[r]^r]] �o[^ �
[W_X\efX�Z_VhVfX�dVr]m�aWXcXaX.�	 �f]\k �]jc` �]s] �j_VgVk�
\V^]Y^V.��j_X �ge�
cVjl_]iXp �[c_[YX_�o]pVcV\X]�^[ �=
��!�� �
a\XYaX�zdƒ]jc\XaV„ ��ƒiW[oe„}/ �c[�[\ �ge�qjo]_ �]s] �oWXj_Vc`�
f\] �a[oXl ��[ �p]f �k�]Z[ �oW[rq� �I �Xk�ge�qjo]_ �o[j_Vc` �a[oXl �
ucq�dVfA�\[ �j]Z[^\k �o[ �\Vr]fq �jpXj_]\Xl �'$] �fVWcVA�!$Z[�X_X�
&$Z[�Wqa[oXj �̀gq^]c�i ��]c]WgqWZ]�I �^[ � $Z[�VoWƒ]_k„�[jcV\]cjk �
]s] �cWX�\]^]_X �j�_Xra[f/ �a�j[YV_]\`ly ��]p]Z[ �^]_Vc`y�
�WX^]cjk �[okc` �jcVc`�fXrw\e[ �ZV]Wjciq�z‚WVY^V\X\V}/�z�[ L
ja[ijaXt �i]^[f[jc]m} �X�c.�^.(


cVc`l �i �z�ƒ[ja[ijaXt„ �iƒ]^[f[jckt„} �[�z�W][_a]} �k�\] �

!3/



pXcV_' �I �o[ �i �oWXr]^r]f �ip]WV�#$f�Q$1�z�qjja[Z[ �i]jc\XaV} �
]jc` �[ZW[f\Vk �jcVc`k�Z$\V��./ �qY]�oWkf[�\VoWVi_]\\Vk�oW[cXi�
dVj �I �Xi�c[f �Y] �^qt]. "��q_ZVWX\�+12,H,H*-y��[ ��Vca[i �o[ L
pXs] ��q_ZVWX\V�I �^VY]�i �oWkf[f/ �gq_ZVWX\ja[f/�jfej_]. �djw�
uc[�I �o]\V/�c[_`a[ �ZWkh\VkA�X�o[aV�[\V �XZWV]c�\V�o[i]Wt L
\[jcX �I �[\V �fVWV]c.

� �oW[g[iV_�pXcVc�̀z�qZVp]ix]i} �
V_`kjVA�\[ �f\] �uc[c�
jcX_`�aVa$c[�[j[g]\\[ �oW]cXc�I �X�k�gW[jX_.!

�V/�gVclraV/ �YXh\`�qY�c[p\[ �\] �rqcaVA�X�k�io[_\] �o[ L
\k_/�pc[�de �^[_Y\e �ge_X�[sqcXc` �oWX�iX^] �o[_qf]Wci[Z[ �
�. �€[_jc[Z[ �I �X�o[_qYXiet �ZWV…X\X�X�Š]fpqY\Xa[iV. ��[Z[ �
c]rXc �ucV�cWq^\[�X�jaqp\[ �WVheZWV\\Vk�cWVZXa[f]^Xk‡&�d[ L
oW[jy�ŠV_`�f\] �€[_jc[Z[ �I �aVa�[c_Xp\]mr]Z[ �p]_[i]aVA�aVa�
oXjVc]_`�I �[\ �qYVj]\ �o[pcX�jc[_`a[ �Y]/ �ja[_`a[ �]Z[ �^i[lW[^ L
\em�gWVc. ‰

«V\ea[i �]^]c �[cjl^V �i �okc\Xxq�oWkf[�i ��XxxqA�[\ �ihk_�
dVr �V^W]j]�X�j[[gsXc �dVf �ji]YX] �Xhi]jcXk�[ �\Vr]f �h^]r L
\]f �YXc`]$gec`].

d��Xxxq �k�I �c[p\[ �I �iWk �̂_X�o[oV^qA�\[ �i[ �ijka[f �j_qpV]�
qiXYq�dVj�i ��V^]\] �\V�i[hiWVc\[f �oqcX�Xh��[jjXX �X��VW_L
jgV^VI �c.�].�i �Xl_] �f]jkx].   

�j_X �de �i ��Xxx] �qiX^Xc]��`i[iet/ �o]W]^Vmc]�Xf �f[m �
o[a_[\.

º]_ql �dVrXt �^]c[a/ �a_V\klj` �dVr]m �jqoWqZ]�I �X�aW]oa[�
Yfq �dVrq �Wqaq.

dVr ��i. �€qWZ]\]i.
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]W]^V/� !•'$Z[ �fVWcV�"%

�ci]pVl �\V�ci[] �^[i[_`\[ �q\e_[] �oXj`f[/ �^[W[Z[m��a[i �
�]cW[iXp/ �\VpX\Vls]]jk �i]j`fV �aWVjXiefX�X�jXfoVcXp\efX �I �
t[ck �c[Y] �\] �[p]\` �i]j]_efX �jcXtVfX. �€e/ �^]mjciXc]_`\[/ �\VL
t[^Xr`jk �i �o[_[Y]\XX �^[i[_`\[ �hVcWq^\Xc]_`\[f �I �^Vm�g[Z/�
pc[ge �ci[] �z_ViXW[iV\X]}�^[i]_[ �c]gk�\Va[\]x �^[ �oWXjcV\Xy �
€[_`a[ �]j_X �ucV�oWXjcV\ �̀I ��]aWVj[i/ �[t �aVa�\]\V^]Y\V �[\Vy �

[[gsV]fVk �c[g[l �…WVhV�[�z\][gt[^Xf[jcX �o[j[i]c[iVc`jk �
j �j[cWq^\XaVfX}�o[aVheiV]c�c[_`a[ �c[/�pc[�[\ �^VY]�\] �o[ L
cWq^X_jk�o]W]f]\Xc` �ji[X �\V^qiVc]_`jaX] �oWX]fe�i �o[j_]^ L
\X] �okc\V^xVc �̀_]c.�
_erV_ �X�k�ucq�…WVhq/�j_erV_X �X�^WqZX]�
Xh�c]t �Y] �Yq_Xa[ijaXt �qjc.#

�]qY]_X �q�c]gk�j �
cVjl_]iXp]f �ijw�o[WiV\[‡�� �i �a[\x] �
VoW]_k�\]oW]f]\\[ �oWXgq^q�i ��]c]WgqWZ/�X�]j_X�ci[m�z�]• �
_X[c}�[�cq�o[Wq�ijw�]s] �gq^]c�g]h�oWXlcV�X�]j_X�[\ �cVa�
t[W[r/ �aVaXf�k�j]g] �]Z[ �i[[gWVYVl �I �c[�k�V�o[jcVWVlj` �jg_XL
hXc �̀c]gk�j �zd]jc\Xa[f ��iW[oe}/ �a[c[Wem�ij]$cVaX�\Vr �o]W$

V��
��� ��
�� !	���$ �a[\]p\[ �

!3'



\em�YqW\V_�X�o_VcXc�XjoWVi\[. •��[c]WoX/�pc[�^]_Vc`y�€]Wo]_�
g[_`r].

�[ �j_[i[ �I �c]Wo]\X] �I �aVa�\]_`hk �_qpr] �oWXf]\k]cjk �a[�
f\] �i �\Vjc[ksql �fX\qcq. ��]\k �j\[iV �o[j]cX_V�o[^VZWV�I �
X�i[c �k�g[_]] �\]^]_X �_]Yq�X_X�jXYq�^[fV �g]h�\[ZX �I �X�\]XhL
i]jc\[/ �a[Z^V�X�p]f �uc[�WVhW]rXcjk/�t[ck �\V�iX^�oWXoV^[a�
f]\]] �h_[g]\/ �p]f �[gea\[i]\\[. ��[ �i]^` �o[^VZWV�\]^VW[f �Y]\ L
ja[Z[ �W[^qA�oW]aVoWXh\Vk�g[_]h\`y

� �pc[�Y] �z
a_V^pX\V}‡��[^iXZV]cjk �I �X_X�hVjcWk_V�[a[\ L
pVc]_`\[‡ �� �^qfVl/ �pc[�i[ �ijka[f �j_qpV]�uc[�oW]^oWXkcX]�
o[_qpXc�…XVja[.%

ˆVjXf �Y]_Vl �c]g] �q^VpX�i �ci[Xt �f[W]t[^\et �Xhi[W[cVt/�
a_V\klj` �ij]f �ci[Xf �X�^WqY]jaX�Yfq �c]g] �Wqaq.

€i[m ��i. �€qWZ]\]i.
).�{.�€e �qY]�h\V]r`/ �pc[�n]c �oW]iWVcX_jk�i �­]\rX\V‡ �¬
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€W]c`]Z[�^\k/ �_lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �[coWViX_�
k�dVf �f[l �o[i]jc`. ��[_VZVl/ �pc[�[\V �]s] �qjo]]c �o[oVjc` �i �
VoW]_`jaXm�¢ �zdƒ]jc\XaV„ ��ƒiW[oe„} � �I �[^\Va[ �]j_X �ge�de �WVjL
o[Wk^X_Xj �̀X\Vp]/�c[�o[a[W\]mr] �oW[rq�dVj�[ �j_]^qls]fv

%�=����		� �������� � 
��=����� �	
 �=�� ������ ��� ����
�� �
�� �� �� ���
�� �=	� �V�� �!���( ��(�
� �~c[ �o]Wi[] �f[] �oW[Xhi]L
^]\X]/ �a[c[W[] �o[oV^V]c�i �o]pVc`/�\] �o[^i]WZ\qirXj` �aWXcXa]�
f[Xt �oWXkc]_]m�I �V�i �[j[g]\\[jcX ��. �d.��\\]\a[iV/ �a[c[W[fq �
k�ij]Z^V �^ViV_�pXcVc�̀f[X �Wqa[oXj\e] �i]sX �I �X�j[i]ce �a[ L
c[W[Z[�ge_X�ij]Z^V �pW]hiepVm\[�^]_`\e �X�^WVZ[x]\\e �^_k�
f]\k. #��j_X �z�q\X\q �X��VgqWX\q}�jqY^]\[ �kiXc`jk �i �ji]c �
\] �WV\`r] �fVk/�c[�k�qjo]l �]s] �[c[j_Vc` �Wqa[oXj �̀a��\\]\ L
a[iq �i ��Xxxq �I �X/�o[_qpXi�]Z[�hVf]pV\Xk/�j^]_Vc`�\qY\e] �
j[aWVs]\Xk/�oWXgVi_]\Xk�X_X�iVWXV\ce/�a[c[We]�ge�
k�jc[_` �Y] �o[jo]r\[ �oW]oW[i[^X_�dVf/ �cVa�pc[ge�de �Xf]_X �
Xt�o[^ �Wqa[l �hV^[_Z[�^[ �\Vo]pVcV\Xk�jVf[m �o[i]jcX. �d�c[�Y] �
iW]fk �k�o[oW[jX_�ge�X�dVj�j �j[i]Wr]\\[m �[caW[i]\\[jc`l �X�
g]jx]W]f[\\[jc`l �j[[gsXc` �f\] �dVrX �j[gjci]\\e] �hVf]pV\Xk�
X�aWXcXaX.•

�V^]lj`/ �pc[�de �Xjo[_\Xc] �f[l �oW[j`gq�I �X�i[ �ijka[f �
j_qpV]�Xhi]jcXc] �f]\k/ �i �aVa[m�¢ �zdƒ]jc\XaV„ ��ƒiW[oe„} �o[ L
oV^]c�f[k �WVg[cV�I �i �VoW]_`jaXm�X_X�fVmjaXm‡

�VpV_[�gX[ZWV…XX��]_X\ja[Z[ �i�zdƒ]jc\Xa]„ ��ƒiW[oe„} �
oW]aWVj\[�I �jaVYXc]�uc[�[c�f]\k ��. ��. ��eoX\q. %��\ �\]j[ L
f\]\\[ �o[oV_�i �c[\.

�q^`c] �h^[W[ie �I �^WqY]jaX�Yfq �dVf �Wqaq�I �k�ijw �]s] �\] �
f[Zq �\VjcqoXc`�\V�\[Zq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

 %��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡�#‰&
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�X_[jcXiem �Z[jq^VW�̀d_V^XfXW�
]i]WXV\[iXp/
S<*�dVr] �oXj`f[ �[c�#$Z[�fVWcV� �Xf]l �[ci]cXc`/ �pc[�j �i] L

_Xa[m�[t[c[m �j[Z_Vj]\ �\V�dVr] �oW]^_[Y]\X] �X�[p]\` �gq^q�
WV^/�]j_X�a[fXjjXk/ �oWX�a[c[W[m�de�j[jc[Xc] �j]aW]cVW]f/#�
\Vm^]c�i �f[Xt �j[pX\]\Xkt �pc[$_Xg[�^[jc[m\[] �o[oVjc` �i �»�XhL
^V\X]�^_k�\VW[^V.


pXcVl �^[_Z[f/ �[^\Va[/ �o[oW[jXc`�dVj�hVkiXc�̀[�dVr]f �
Y]_V\XX�g�Z.�a\XZ[oW[^Vixq�n]^[Wq��iV\[iXpq �
V_V]iq/ �
a[c[W[fq �k�oW[^V_�oWVi[�\V�Xh^V\X]�f[Xt �j[pX\]\Xm. ��W] L
okcjciXm�j �]Z[ �jc[W[\e �k/�a[\]p\[/ �\] �[YX^Vl �I �\[ �^Vc �̀ji[] �
j[Z_VjX] �g]h�]Z[ �i]^[fV �\] �f[Zq. •

�[hi[_l �j]g] �W]a[f]\^[iVc` �a[fXjjXX �zˆVoXjaX�[t[c L
\XaV}/�z�qfq} �I �X�[j[g]\\[ �z�[jc[k_em �^i[W}. %

�c[ �Y] �aVjV]cjk�^[ �qj_[iXm �I �c[�ieZ[WVYXiVl �j]g] �[^\[v �
\Xp]Z[ �\] �oWXgVi_kc�̀a�f[]fq �c]ajcq.�
[aWVsVc`�Y]�jVfem �
c]ajc �^[hi[_k]cjk �ja[_`a[ �qZ[^\[ �I �X�^VY]�g]h�oW]^iVWXc]_L̀
\[Z[ �joW[jV.(

ˆVjXf �oW[rq�oWX\kc�̀qi]W]\X] �i �j[i]Wr]\\[f �qiVY]\XX �
X�oW]^V\\[jcX

dVr]Z[ �o[a[W\[Z[ �j_qZX��i. �€qWZ]\]iV.

V�O
! �� ������		�!��
g��
��� ��
�� !	���"� �Z[jo[^X\q �Xh^Vc]_l

!�3
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�lg]h\em �^WqZ/�de �f\] �[c^V^Xc]�^]\`ZX �oWX�jiX^V\XX��a[ L
c[W[]�gq^]c�Xf]c` �f]jc[ �\]^]_` �p]W]h�(�X_X�'� �I �X_X�a[Z^V�
ih^qfV]cjk.  �d�uc[f �\]c �\Xp]Z[ ��������!�
� �� �\[ �q^XiXc]_`\V �
fqheaV_`\Vk�kW[jc`/�[i_V^]irVk �dVfXy��]c` �X�XZWVc�̀\V�
jaWXoa]�i �[^\[ �X�c[�Y] �iW]fk �I �uc[�pc[$c[�gVj\[j_[i\[]y #�
doW[p]f/ �q�aVY^[Z[�p]_[i]aV �ji[m �cVWV\cq_.��]\k/ �\VoW./�qYVL
_X_�cVWV\cq_�YXi[oXjX �I �X/�aVa�k�\]a[Z^V�Z[i[WX_�f[Xf �
^Wqh`kfv�z�j_X �ie �qj_erXc]/ �pc[�Z[i[Wkc�[ �_qpr]m�i �ji]c] �
j[gVa] �I �h\Vmc]/�pc[�uc[�Z[i[Wkc�[ �f[]f ��uZVh†}��pc[ �ge_[ �j[ L
i]Wr]\\[ �joWVi]^_Xi[�/ �cVa�k�c]o]W`�Z[i[Wlv �zˆ\Vmc]/�pc[ �
_qprXm�ouXhVY��Xh�\[iet� �\VoXjV\ ��XVh[f �X�\Vt[^Xcjk �[\ �I �
+01�21�340*,/�%!�I �X�j[jcVi_k]c �j[gjci]\\[jc` ��. �
. �€qWZ]\]iV}. �
�WX]^]c] �de�i��VWXY/�o[jf[cWXc] �I �X�jVfX �jaVY]c]v�z�V/ �
uc[�_qprXm�ouXhVY�\V�ji]c]y}

V�O
! �� ������		�!��
; ��
��� ��
�� !	���$ �ge

� �oWX[gW]_�\]ja[_`a[ �^WqZXt�aVWcX\�I �\[ �uc[c��XVh�]jc` �
o]W_y•

�WXcV\]x�I �Z_qo]\`aXm/�\[ �^[gW]\`aXm/�\VoXjV_�f\] �oXj`f[ �
o[$WqjjaX�I �X�[p]\` �ij]f �^[i[_]\. ��q �X�oW]aWVj\[y%

�[_`r[m �W[fV\�o[_[Y]\ �o[^ �jqa\[ �I �Z^]�cqc�gWVc�̀oWXL
f]W[f �d.�‚lZ[y (��c[ �Y] �aVjV]cjk�z&•$Z[�Z[^V}�I c[�k' �^VY]�
X�\] �t[c]_ �ge�gWVc�̀]Z[ �oWXf]W[f/�Xg[�j]m�W[fV\ �I �g]_Xg]W^V�
cW]ZqgVk/�aVa�ijk �oW[hV�‚lZ[. �� �cVaXt�u_qaqgWVxXm�pXcVc�̀\] �
f[Zq. ��[Y]c] �WqgXc�̀f\] �Z[_[iq. '

�]g[_`r[m �WVjjaVh�iej_V\ �f\[l �
cVjl_]iXpq �^_k�zdƒ]jc$ �
\XaV„��ƒiW[oe„} �" �I �]s] �f]\`rXm �[coWVi_]\�i �z
a_V^pX\q}A�! �
c]o]W`�k�jXYq�\V^�cW]c`Xf/�aW[r]p\ef/ �^_k�z�]^]_X}. &��] �
Z[i[WXc]�uc[Z[��VZ[hX\q�I �[\ �f\] �\] �o[i]WXc�I �k�]Z[�jc[_` �
pVjc[��oW[cXi�i[_Xy��\V^qiV_�I �\[ �uc[�\]j[f\]\\[. �� �\V^]lj` �
^\]m �p]W]h�(�]Z[ �iej_Vc` �I �X�cVaXf�[gWVh[f�o[a[\pXc` �j �cW]L
g[iV\XkfX �W[jjXmja[m�_Xc]WVcqWe.

ˆVjXf �Y]_Vl �dVf �gec`�h^[W[ief/ �\] �c[_jc]c` �X�\VmcX�\VL
a[\]x �ji[l �[j`.  ‰

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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]c�5*1�� �š*@,<,1�-*P81‡�31+�P1:8�6§@<,7:�P*6T�+0:,P�T0�Ž* L
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�]ci]WZ/ �#'• %$Z[�fVWcV�"%.
�lg]h\]mrXm ��VZ[hX\/�f\] �\]ja[_`a[ �j[i]jc\[ �o[je_Vc` �

cVaql�g]^\ql �_]ocq�if]jc[ �[g]sV\\[Z[ �WVjjaVhV �I �\[/ �o[ L
i]WXc]�_X/�X�uc[�k�]^iV �ieYV_�Xh�f[Xt/ �aVY]cjk/�[a[\pV L
c]_`\[ �hVjetVlsXt �f[hZ[i. ��V^]lj`/ �pc[�a�\Vo]pVcV\Xl �f[]m�
jcVc]maX�\] �gq^]c�\XaVaXt�oW]okcjciXmA�ijw�uc[�\VoXjV\[ �
aWVm\]�[g®]acXi\[/ �z-,61�,+*�18�-802,4}.#��f]l �ij]Z[ ���� �
a�dVf �oW[j`gev

# #



 .� �o[WV^]c`/�pc[ge �\] �ge_[ �[o]pVc[aA
#.��\]oW]f]\\[ �\Vo]pVcVc�̀ijl �i]s` �i ���	�= �¢A�WVh^W[L

gXi�]]/ �de �_XrXc] �]] �X�c[m�fV_[m�^[_X�X\c]W]jV/�a[c[Wql �
[\V �f[Y]c �Xf]c`.

� �aVa[f$_Xg[�i[h\VZWVY^]\XX�\] �f[Y]c �gec`�X�W]pX.
ˆVjXf �Z[i[Wl �dVfv�^[ �jiX^V\Xk �i �VoW]_]/�aW]oa[�Yfq �

dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.

).�{.�� �ge�[p]\` �ge_�dVf �g_VZ[^VW]\/�]j_X�g�de�	� R
=����		� �Xhi]jcX_X�f]\k �[ �o[_qp]\XX �fV\qjaWXocV.

).�{.�{.�€VaY]�oW[rq�[�\Vo]pVcV\XX�X�o]W]j_V\Xm�f\]�
jl^V �' �[c^]_`\et �[ccXja[i.
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�VpX\Vl �j�XhiX\]\Xk/ �_lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �
i �c[f/ �pc[�oWXpX\X_�dVf �jc[_`a[ �hVg[c�X�t_[o[cA�gq^]f �\VL
^]kc`jk/ �pc[�oW]^f]c �Xt/�f[k �o[i]jc`/ �\] �[aVY]cjk �j_Xra[f �
\]^[jc[m\ef �c]t�uajcWV[W^X\VW\et�f]W/�a�a[c[Wef�de �
^[_Y\e �ge_X�oWXg]Z\qc�̀ �I X�pc[�oW[^[_Y]\X] �X�a[\]x �]] �
oW[Xhi]^qc�\V�dVj�cVa[]�Y] �io]pVc_]\X]/ �aVa�X�\VpV_[/�a[ L
c[W[]�de �oW[p_X.

�_VZ[^VWl�hVWV\]]�hV�_Xr\ll �a[WW]acqWq�I �X�oW[rq �
i]_]c` �\Vo]pVcVc�̀ ‰�[c^]_`\et �[ccXja[i. ��e �[ �x]\] �\] �Z[L
i[WX_Xv�[\V �[jcV]cjk �oW]Y\kk.

dVj��qraX\ �\] �f[Y]c �hV\XfVc`�g[_]]/ �p]f �f]\k �I �uc[�
f[m �X^[_/�f[m �qpXc]_`/�f[m �\]^[jkZV]fem �[gWVh]x�I �X�k/�aVa�

cVxXm�[�dXWZX\XX/�f[Zq �jaVhVc�̀aVY^[fq �Xh�f[Xt �oW[XhL
i]^]\Xmv �z•1-8,P,*�-1@>1+�*24+*}.#�� �o[c[fq �k�j �i]_XaXf �\] L
c]Wo]\X]f �[YX^Vl �oWXje_aX�[g]sV\\[Z[ �c[fV.��_k �f]\k �
ge_[�ge�g[_`r[l �p]jc`l �o[oVjc` �i �ucq�gXg_X[c]aq• �I �X�k�
j �ji[]m �jc[W[\e �^Vl �dVf �ij]i[hf[Y\e] �qo[_\[f[p]\XkA �\[/ �
k�o[_VZVl/�i�uc[f �i[oW[j] �W]rVlsXm �Z[_[j �oWX\V^_]YXc�
\] �f\]/ �V�n.��. �
V_V]iq/ �f[ja[ija[fq �a\XZ[oW[^Vixq/�a[c[ L
W[fq�k�oW[^V_�\[i[] �Xh^V\X]�f[Xt �j[pX\]\Xm. ��V^[ �gq^]c�
[gWVcXc`jk�a�\]fq. ��[ �[g�uc[f �fe �]s] �qjo]]f �o[Z[i[WXc` �
oWX�_Xp\[f �jiX^V\XX �I �Xg[/�pc[�\X�Z[i[WXc]�X�aVa�f[k �aVc$�
a[iaV �%�f]\k �\X�fqpVm/�uc[�jiX^V\X] �j[jc[Xcjk �X�\] �o[hY] �
aVa�i �a[\x] �VoW]_k.

� �^[ �c]t �o[W�gq^`c]�h^[W[ie �I �de �X�dVr �YqW\V_�I �\] �
o[oV^Vmc]j �̀i �hqge�\X�g[_]h\X/ �\X. ..�\Xp]fq �oW[p]fq. (��WqL
Y]jaX �Yfq �dVf �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.

# •



). �{. ��jcVcX �[ ��qraX\]v �pc[�uc[�hV�[f]WhXc]_`\Vk �jcVc`k�
i�z�qjja[f �i]jc\Xa]} �Z$\V��. ���ij]]\a[‡� �[g�V\\]\a[ija[f �
ucl^]‡ �'�~c[�o]W]gq_ZVWX_[��q_ZVWX\V�I �o]W†aVca[iX_[��VcL
a[iV �I �408:1+42-�•1+42y"�‚$\ ��. �\Vo[fX\V]c �f\] �XhW]p]\X]�
�XiVW[_kv�z  �=*,8�8*7:1�-0+�<*�N401}.!
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z�] �jge_Xj`/ �f[m �^WqZ/�oW[W[p]jciV}� �X�c.�^.
dp]WV/�_lg]h\]mrXm ��ƒVi]_„ �dƒVjX_`]iXp}/ �o[_qpX_�k�[c �


cVjl_]iXpV �oXj`f[/ #�i �a[c[W[f �[\ �WVjjaVheiV]c�f\]/ �aVaX]�
[\ �ji]Wt®]jc]jci]\\e] �qjX_Xk�qo[cW]gX_�^_k�c[Z[/�pc[ge �
WVjjaVh�f[m �o[kiX_jk �i �
� ����!�� �� �V�\] �i �=
��!�� �a\XYa] �
zdƒ]jc\XaV„ ��ƒiW[oe„}. �Œ<1*�B*78*�1-8y��]p]Z[ �^]_Vc`y�� �qi] L
W]\/�pc[�de �qaVhV_X�ge�f\] �\V�j_Vge]�c[paX/�=,71<<1-�I �ijw �
uc[�oWX^]cjk�[c_[YXc` �^[�[c^]_`\[Z[ �Xh^V\Xk�I �ij_]^jciX] �
p]Z[/�oW[rq�dVj/�aVa�c[_`a[ �de �o[_qpXc]�X�oW[pc]c]�VoW]_L̀
jaXm�¢/ �j[[gsXc` �f\] �ij] �ji[X �zR1216ž16}.•

«V\ea[i �I �^]mjciXc]_`\[ �f[\qf]\c/ �X\^XmjaVk�oVZ[^V�X_X�
^VY]�g[Y]jci[/ �\[ �p]_[i]a �t[W[rXm. %


cVc`k��ij]]\a[ �]jc` �^]mjciXc]_`\[ �f]Wh[jc` �¢ � �
�V�fe$c[/ �\]iX\\e] �_l^X/ �i[[gWVYV_X/�pc[�ucVa[Z[�W[^q�aWXL
cXaV�j ��q_ZVWX\ef�jaVhV_V�ji[] �o[j_]^\]] �j_[i[� �I �ioW[p]f/ �
[\V �i[hgqY^V]c�[f]Wh]\X] �^VY]�i �oW[cXi\[f �_VZ]W].�de/ �i] L
W[kc\[/�i ��Xxx] �o[_qpV]c]��]j_X �pXcV]c]��z‚[_[j} �I �V�c[�ge�
k�o[j_V_�dVf �ieW]haq�Xh�…]_`]c[\V/�i �a[c[W[f �oW[c]jcqlc �
oW[cXi�uc[Z[�g]h[gWVhXk.(��€[ �Y] �ge_[ �i �z
.$�ƒ†c†W„gqWZjaXt�
i]^[f[jckt}�. ' ��]p]Z[ �X�Z[i[WXc`/�pc[�k�o[ �oWX]h^]�i ��]c]W L
gqWZ�X�ijcW]p\[fq �X�o[o]W]p\[fq �gq^q�V�c[_a[iVc` �[�c[f/ �
^[ �aVa[m�jc]o]\X �ijw �uc[�ZV^a[��k�qY]�oXjV_�[g�uc[f " ��I �\[ �
i �a[\x] �a[\x[i �jXjc]fV �d.��X_lcX\V �I �zfV_†\†pa[Z[ �o_]iVL
\Xk} �I �]^iV �_X�\] �_qprVk.!��] �j[f\]iVlj` �i �c[f/ �pc[�cqZ�
cWq^Xcjk��VWa]iXp/�oW[hiV\\em�j_V^a[Y[oef ��jcVc`k�i �z�[j L
a[ijaXt} �i]^[f[jckt}} �o[^oXjV\V�#���c.�].��[_]j_Vi� �I �\[ �fe �
j �\Xf �\] �j[jc[Xf �i �o]W]oXja].&

€qWZ]\]ie�^[ge_X�j]g] �i��]c]WgqWZ]�aiXcV\xXl �hV�
hLLL� � ��� �& �� �X�i[hiWVsVlcjk �jl^V.  ‰��[je_Vl �dVf �o[ �uc[fq �
o[i[^q �aVa�D8021�21�@”0+-�ieW]haq�Xh�o[_Xx]mja[m�f[ja[i L
ja[m} �ZVh]ce/�j[[gs]\\ql �f\] �gWVc[f.��gWVsVl �dVr] �i\X L
fV\X] �\V���S����	� ����Y���� �

d��Xxxq �k�c[p\[ �\] �o[oV^q�I �V�i ��V^]\] �qiX^Xfjk �\] L
oW]f]\\[/ �]j_X �gq^]f �YXie.  #��W[a_kcVk�f[k �o[^VZWV�[okc` �
WVheZWeiV]cjk�I �X�k�g[lj` � �S(��X CF�d[c �#�\]^]_X �j �_Xr L
a[f/ �aVa�k�\] �iet[Yq �Xh�a[f\Vce.

ˆVjXf �a_V\klj` �ij]f �dVrXf �X�^WqY]jaX�dVj�[g\XfVl.
�W]^V\\em �dVf ��i. �€qWZ]\]i.


 ��
��� ��
�� !	���"� �Z[i[WƒXc`}

!�7
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�X_em �gWVc��ƒXa[_Vm„�
ƒ]WZ]]iXp„/ �i�[ci]c �\V�ci[X �

oXj`fV � �Xf]l �c]g] �j[[gsXc`/ �pc[�€qWZ]\]ie �^[jcV_X�aiXcV\L
xXl I �oWVi^V/�\] �hV�DK�LLL�W.��if]jc] �j���S���=� ����� R
��=� D��I �\[ �hV/�ioW[p]f/ �i]j`fV �o[pc]\\ql �jqffq �"‰‰‰�W.�
�t �\V�^\kt �Y^qc�[gWVc\[�jl^V. •

�V �uc[c�WVh�\] �f[Zq �j[[gsXc` �c]g] �qc]rXc]_`\et �Xhi]j L
cXm�[ �f[]f �h^[W[i`]. ��i] �\]^]_X �c[fq �\VhV �̂q�f]\k �i[h[g\[ L
iX_Vj` �o[^VZWV�i �_]i[m �\[Z] �X�^[ �jXt �o[W�f]\k �jX_`\[ �c]WL
hV]c.��[ �k�ij]$cVaX�\] �o[aX^Vl �\Vf]W]\Xk �p]W]h�f]jkx �[c L
oWViXc`jk�i ��[jjXl �X�\V^]lj` �qiX^]c` �c]gk��� ��VW_jgV^V/�
aq^V�k�o[oV^q�i �\VpV_]�Xl_k.

�[je_Vl �c]g]�Y]_V]fql �c[g[l �…[c[ZWV…Xl.%��\V �oW]L
jai]W\Vk �I �\[ �q�f]\k �^WqZ[m�h^]j` �\]c. �d��[jjXX �jqs]jciqlc �
Z[WVh^[�_qprX].

�WqY]jaX �c]gk�[g\XfVl.
€i[m �_lgksXm �gWVc��i. �€qWZ]\]i.

%
�!�	�� ��$
a9>>*���Ž4-740.�Ž46-,10+�Q.�U40+P0D61==.

, �€��!��� ��V ��W]pXjc]\a]/ �
i �j[gjci]\\[f �^[f].

�Z[ �iej[a[g_VZ[W[^Xl �
�Xa[_Vl �
]WZ]]iXpq �O� 
�	����
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z*H10P<1�?0,�61�<*�H4,8�>*-} �I �{,1�-,62�,6C-�–0--,-7:1 �¨N1+L
-18T8�‹4+216�I �062�H46�@1,616�5*62-<10816�1,=+,P�P1<1-16#�I �
,7:�H1+2*6ž1�*07:�@*67:1�-:©61�{80621�S:+1@�R07:�I �*N1+�
1-�P1-7:,1:8�S:616�‹,1 �@,+v�‹,+�N1,21�-7:+1,N16�ž1,61�–4@*61/�
60+�H1+<§6P1+81�Q4H1<<16.•�S7:�N+*07:1�S:616�2*-�6,7:8�<§6P1+�
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,7:�2+¨7ž1�S:616�60+�2,1�•*62 �I �062�-*P1v�R+*H4�I �062�•4+L
‹§+8-y�ŒN1+�606�ž4@@8�2*-�•,P168<,7:1.

•*N16�{,1�š<*0N1+8C-�6101-81-�Ÿ1+ž�I �z5*�U168*8,46�21�
{8�Œ684,61}�N1ž4@@16‡�S7:�:*N1�1-�S:616�P1-7:,7ž8/�2166�21+�
Œ084+�,-8�@1,6�,68,@1+�š+1062�I �062�2*-�R07:�,-8�-1:+�4+,P,61<<�
062�N12108162�I �062�,7:�@©7:81�=¨+�@1,6�51N16�P1+6/�2*-- �
P+*21�2*-�2108-7:1�)0N<,70@�1-�‹¨+2,P1�062�216�•1+=*--1+�I �
21@�2,1�:,1-,P16�9+,8,ž1+�P+*@�-,62�I �*0=@0681+1�I �062�606�
ž©6616�{,1�@1,616�:1,@<,7:16�Ÿ06-7: �1++*8:16‡�E1=§<<8�S:616�
2*-�R07:/�-4�-7:+1,N16�{,1�247:�1,616�Œ+8,ž1<�2*+¨N1+/�@1,6�<,1L
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�lg]h\em �^WqZ��a[i ��]cW[iXp/ �ci[X �oXj`fV �pVjc[�f]_V\ L
t[_Xp\e �I �\[ �o[j_]^\]]/ �\V�^\kt �f\[l �o[_qp]\\[]/ �j[ij]f �
[aWVr]\[ �i �p]W\em�xi]c.  �doW[p]f/ �j[[gWVhXi�ij] �j[[gs]\\e] �
c[g[l �[gjc[kc]_`jciV/ �cWq^\[�[YX^Vc`�^WqZ[Z[/�g[_]] �i]j]_[Z[/ �
[cc]\aV.��c �^qrX �Y]_Vl/ �pc[ge�ci[m�z�]_X[c} �\Vr]_ �j]g] �
oWXlc�t[ck �i �z�qjja[f �i]jc\Xa]} �I �X�pc[ge�cWq^e�ci[X �\] �
oW[oV_X�^VW[f.#�d�j_qpV]�Y]�\]qjo]tV �oWX\XfVl�ci[] �oW] L̂
_[Y]\X] �[c^Vc`�ci[l �o[ufq �f\] �I �X�YXi�gec`�\] �t[pq/ �]j_X �
o[ �oWX]h^]�i ��]c]WgqWZ�\] �\Vm^q�]m�oWX_Xp\[Z[�X�ieZ[^\[Z[
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o[f]s]\Xk. �� �oWX]^q�k�i ��]c]WgqWZ�\]oW]f]\\[ �i �a[\x] �uc[Z[�
f]jkxV �X_X�i �\VpV_]�fVk.

depXcV\\[] �f\[l �Xhi]jcX] �[ �oqg_Xp\[f �pc]\XX�f[]Z[ �WVjL
jaVhV�[p]\` �f\] �ge_[ �\]oWXkc\[A�ce�jVf �f[Y]r` �_]Za[�o[ L
\kc`/ �aVa�fV_[ �uc[c�WVjjaVh�Z[^Xcjk�^_k�cVa[m�iejcViaX �I �^V�
X�ac[�j]m��. �n.��X__]W/�a[c[Wem�gq^]c�pXcVc`‡��]jx]W] L
f[\\[ �I �\]p]Z[ �jaVhVc`...�V�ioW[p]f/ �ijw�uc[�iVY\[jcX �\] �
Xf]]c. •

d�VoW]_`ja[f �Q$1�zdƒ]jc\XaV„ ��ƒiW[oe„} �o[kiXcjk �f[k �
\]g[_`rVk �o[i]jc`/ %�a[c[WVk/�i]W[kc\[/ �cVaY]�o[_qpXc�…XVja[.�
�[]$pc[ �i �\]m�]jc` �I �\[/ �Z[i[Wk�o[�j[i]jcX/ �uc[Z[�za[]$p]Z[} �
\]f\[Z[.

Š]_V_�ge�k�c]gk�hV[p\[ �oWX[g[^WXc`�I �oWVi[.�€[_`a[ �\] �
iV_V\^Vmjk�ce�j �ucXf�VWtXYq_Xa[f��]aWVj[ief �I �X/�Z_Vi\[]/ �
\] �Y^X�ce�[c �\]Z[ �\Xp]Z[ �I �aVa�[c �a[h_Vy(

ˆVjXf �gq^`�h^[W[i �I �Yfq �ci[l �Wqaq�I �X�a_V\klj` �ci[]m �
Y]\].

�W]^V\\em �c]g] ��i. �€qWZ]\]i.
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�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �\] �f[Y]c] �_X�de �f\]�
oWXj_Vc�̀[^X\ �X_X�^iV�uah]fo_kWV�z�q\X\V �X��VgqWX\V}��� �
o[ki_]\Xk �VoW]_`ja[m�a\XYaX�I �c.�].�aVa�c[_`a[ �_Xjce�gq^qc�
[co]pVcV\e‡��j_X �uc[�i[hf[Y\[/ �de �ge�[p]\` �f]\k �[gkhV_X. 

ˆVicWV�k�dVf �o[r_l �\]ja[_`a[ �jcW[a�[�…_[g]W[ija[m�
zU168*8,46�21�{8�Œ684,61}�I �a[c[WVk�o[kiX_Vj` �h^]j` �X�i[h L
gqY^V]c�\]pc[ �iW[^] �\]Z[^[iV\Xk. ��j_X �]s] �gq^]c�iW]fk/ �o[ L
f]jcXc] �ucX�jcW[aX�Z^]$\Xgq^`�i�a[\x] �zdƒ]jc\XaV„ �
�ƒiW[oe„}. #

ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[/ �Yfq �dVf �Wqaq�I �Xv��� �
����
	��|

dVr ��i. �€qWZ]\]i.
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�lg]h\]mrXm ��\\]\a[i/ �i[$o]Wiet/ �oWXfXc]�f[] �j]W^]pL
\[] �o[h^WVi_]\X]�j �i[jjcV\[i_]\X]f �^]cja[Z[ �ZVfV�X�rqfV. �
€Va�aVa�k�ij]Z^V/ �V�c]o]W �̀o[ �j_qpVl �Xh^V\Xk�^]r]i[Z[ ��qr L
aX\V�[j[g]\\[/ �oW[\Xa\qc�\VrXf �]^X\jci]\\ef �o[uc[f �I �c[/ �
^qfVk�[ �dVj/�\]i[_`\[ �o[ic[Wkl �jcXtv�z� �hiqaVf�YXh\X�YV^\[ �
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X\]f_X}.  �‚[i[Wkc/ �^]cX/�jm_`\[ �g[_]irX] �i �WV\\mt�_]cVt/�\VL
^[_Z[ �hVjcWVt[iV\ev�^V�jgq^]cjk �uc[�j_[i[ �X�\V^�dVrXf ��Vi L
_Xa[f.

�\XZq ��Vaq\X\V #�j �j]l �o[pc[l �dVf �o[je_Vl �I �^_k�\VhXL
^V\Xk�X�o[qp]\Xk �I �V�a\XZq��VWajV•�ieoXrq �dVf �Xh��[\^[\V �
X�c[Y] �\]f]^_]\\[ �o]W]r_l. ��Vaq\X\V�k/�^]mjciXc]_`\[/ �oW[L
p]_�[c�^[jaX �^[ �^[jaX �I �pc[/�ioW[p]f/ �\]cWq^\[/ �Xg[�i]s` �
\VoXjV\V�g[ma[�I �X�\] �f[Z �\] �i[ja_Xa\qc`v �z�_VY]\jci[ �g]L
hqfXky}�doW[p]f/ �uc[�zg]hqfX]} �oWX\]j_[ �]fq �XhWk^\em�aVL
oXcV_]xv�[\ �c]o]W �̀i ��qZV\[ �j^]_V_jk �j[gjci]\\Xa[f/ �+168,1+�I �
X/�aVY]cjk/�q^V_X_jk�[c�cW]i[_\]\Xm �YXc]mjaXt.%

d�z‚[_[j]} �[okc` �hVjcqoVlcjk�hV�dVj�o[ �o[i[^q �Z$\V��. ( �
�[ �cVa�aVa�de �\] �o[cW]g[iV_X�ieje_aX �o]Wi[Z[ �…]_`]c[\V �I �
c[ �o[_VZVl/�pc[�X�uc[c�dVf �\] �\qY]\. �� �k�j[pX\X_ �\V�Z$\V��. �
j_]^qls]] �^[i[_`\[ �^qg[iVc[]/ �\[ �h_[g\[] �p]ci]W[jcXrX]v

z�[ �f[W^] �g�k�]Z[ �q^VWX_�I
�[ �cWVcXc�̀j�\Xf �\] �gq^q�j_[iV... �
�]W]aVca[iX_ �[\ ��Vca[iV �I �
�q_ZVWX\V�o]W]gq_ZVWX_yy}

z�] �408:1+4212�•1+121-}/�I �jaVhV\[�q�­]ajoXWV. '
	]hYVl �k�[cjl^V �#&$Z[�VoWƒ]_k„�I �X�oWkf[�p]W]h��]W_X\ �

i ��[jjXl. �d�a[\x] ��(	� �k�i ��VW_jgV^]�I �V�i �\VpV_]�
�
���
 �
q�dVj�i ��V^]\] �o[^ �Z[jc]oWXXf\ef �aW[i[f �Z$YX��\rc]cc/ �g[Zq�
Xhi[_ksqy "

€W]o]sq �k�\]f\[Ya[ �hV�f[l �o[i]jcqraqA �\[ �de �jf[cWXc]/ �
ijl �oWVi^q�I �\VZXr[fy !

ˆVjXf �[g\XfVl �dVj �I �X�x]_ql �^]c[a/ �a_V\klj` �dVr]m �
jqoWqZ].

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�lg]h\]mrXm ��XtVX_��Vci]]iXp/ �k�o[_qpX_�dVr] �
oXj`f[  �I �X�WV^qlj`/�pc[�f[X �pq^VaX�dVf �o[\WViX_Xj`.��[ L
jf[cWXf/ �pc[�jaVY]c�oqg_XaV.#

�jcVcX�[�zŠXiet �f[sVt}. ��Vmc]/�o[YV_qmjcV/�h\Vc �̀
ZZ.�Xh^Vc]_kf/�pc[�f\] �ge_[ �ge�i]j`fV �oWXkc\[�o[_qpXc`�h^]j` �
uah]fo_kW�z
a_V^pX\e}/ �a[c[WVk/�o[ �YqW\V_`\ef �[g®ki_]\Xkf/ �
^[_Y\V �iemcX�hVicWV.•


 �n_[g]W[f �q�\Vj �\]q^VpV.��/ �aVa�[g]sV_ �dVf/ �\VoXjV_�
fV_]\`aql �jcVc]maq�[�\]f �I �o[_[YX_�]] �i �aqi]Wc/�hVo]pVL
cV_�I �X/�a�q^Xi_]\Xl �f[]fq/ �\Vr]_ �]] �j]Z[^\k �oV�f[]f �jc[_]. �
�[je_Vc` �]] �c]o]W`�\]c �jfej_V. %��[jcVWVlj` �\VoXjVc`�pc[$�
\Xgq^` �o[g[_`r] �X�o[j]W`]h\]] �^_k�fVmja[m�a\XYaX.(
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�]\`ZX �de �f\] �\] �ieje_Vmc] �I �V�� ����� �=	� ��' ��� �� � R
���� �i ��]c]WgqWZ.'�€Va$c[/�gVclraVy�
[i]WrVlcjk �\V�ji]c] �
i]sX �\]j_etV\\e]v �^qWVp[a��W[_`X"�qoWVi_k]c�nWV\xX]m�I �
X�k�i �a[\x] �VoW]_k�[c®ki_lj` �i ��]c]WgqWZ.��[j_] �uc[Z[�I �
pc[�]jc` �\]i[hf[Y\[Z[/ �joWVrXiVl‡

�[ �jiX^V\Xk �I �X�aW]oa[�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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r[m �WVjjaVh]x/�o[f]s]\\em �f\[l �i�z�]^]_]}/ �a[c[W[m�k�
g[_`r] �Z[^V�c[fq �\VhV �̂[g]sV_ �o[i]jc` �X�[c �a[c[W[m�\] �h\V_/�
aVa�[c^]_Vc`jk.  �dVf �uc[c�uoXh[^/�aVY]cjk/�Xhi]jc]\. ��[uc �‚. �I �
‚]Wi]Z. #�zŒ<<,*671}�]s] �\] �oWXr_V�Xh��[\^[\V. •�doW[p]f/ �ijw �
[gjc[Xc �g_VZ[o[_qp\[.��[^VZWV�f]\k �o[pcX�o[aX\q_V.��]W]i[^ �
zŠXiet �f[s]m} �o[kiX_jk �i �zU1@>-}%�I �X�o[�uc[fq �o[i[^q �
€u\��U*,61��\VoXjV_�f\] �u\cqhXVjcXp]ja[]�oXj`f[yyy (�d[c �\] �
^qfV_$\] �ZV^V_.

�_V\klj` �ij]f �dVrXf �X�aW]oa[�Yfq �dVf �Wqaq.
�i. �€qWZ]\]i.
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rXm��XtVX_ ��Vci]]iXp/ �hV�pc[�oWX\[rq �dVf �f[l �g_VZ[^VWL
\[jc`.  ��o]pVc[a �\Vr]_ �k�ij]Z[ �^i] �I �X�c[�\]iVY\e]A �\[ �ij]$ �
cVaX�oW[rq �dVj�qo[fk\qc` �[ �\Xt �i �fVmja[m�a\XYa]. #�d[c �[\Xv
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Xh®kj\klj` �

ki\[

�jcV]cjk �ieYX^Vc`/�pc[�jaVYqc�pXcVc]_X‡�•
�V^qlj` �qjo]tq �z�qjja[m �gXg_X[c]aX}%�X�z
a_V^pX\e}. (
�WqY]jaX �Yfq �dVf �WqaqI X�^[ �jiX^V\Xk ����� ��' �����
' �

=
� �I �X_X�o[j_]^\Xt �VoW]_k.
dVr ��i. �€qWZ]\]i.
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�aVheiV]cjk/ �pc[�zŠXie] �f[sX} �o[_qpX_X�zg[_`r[m �oW]L
…]WV\j}�%�I �X�i ��[jjXX/ �X�h^]j`A�k�[c�WVh\et�_Xx�o[_qpX_�
tiV_]g\e] �hVki_]\Xk�I �V�[c�Š. �ˆV\^ �^VY]�\]pc[ �cVa[]/�pc[�X�
o[ic[WXc`�jcWVr\[v�`†�9>�640-�21H46-�*<<1+�K�š174<1�7:1T�
H40-}�I �X�U.�^.��Xp]Z[/ �[\[ �oWXkc\[A�jcWV\\[/ �\[ �oWXkc\[.(

�[f]^Xk �n_[g]WV�I �^]mjciXc]_`\[ �\]q^Vp\Vk�i]s`/ �hVc[�
W[fV\�]Z[/�pc[�cVf�\X�Z[i[WX/�I �i]s` �[p]\` �hVf]pVc]_`\Vk/�
X�f\] �[p]\` �gq^]c�_lg[oec\[ �qh\Vc �̀dVr] �f\]\X]. '��[fV\ �
‚lZ[ �o[pXcV]fA�^[ �ucVa[Z[�Xjjcqo_]\Xk �…WVhe�X�…V_`rX/�^[ �
cVa[Z[�jcVWp]ja[Z[/�hV^[W_Xi[Z[�X�g]jo_[^\[Z[ �jVf[cWkj]\Xk �
\Xac[ �\] �^[t[^X_ �\Xa[Z^Vyy�� �qjo]t �I �j_er\[ �I �ZW[fV^\em." �
z�q �X�oqsVmy}�I �aVa�Z[i[WXc�[^X\ �Xh�Z]W[]i��jcW[ija[Z[. !

�s] �Xf]l �k�jaVhVc�̀dVf �[^\q �i]s`v �k�[cjl^V �ie]hYVl ���� R
	�� �=�		� �%$Z[�fVkA�jo]WiV�k�o[_VZV_�o[]tVc` �i ��[jjXl �oWkf[�
p]W]h��]W_X\A�\[ �f\] �\qY\[ �gec` �i ��V^]\] �I �X�k�]^q �\V��V^]\/ �
Z^]�oW[gq^q�KE
��X�;E
� �pXj_V.�{*>,168,�-*8y��Va�ge_[ �ge�t[ L
W[r[ �\Vf �qiX^]c`jk �cVf�I �o[^ �j]\`l �Z$YX��\rc]ccy &

doW[p]f/ �ijw �X^]c�t[W[r[. ��[_[^e] �oc]\pXaX�oW[^[_YVlc �
g_VY]\jci[iVc`.  ‰��[^VZWV�f]\k �o[aX\q_V.�ˆ^]j` �oW[kiX_Xj`�
^iV�hVf]pVc]_`\et �f[_[^et �tq^[Y\XaV �I ��]oX\ �X�«VW_Vf[i.�
dc[W[m�I �[j[g]\\[ �I �^V_]a[�o[m^]cv�uc[�WqjjaXm�–DP6*0<8�o[ �
a[_[WXcq.��]oX\ �oXr]c �j �f]\k �o[WcW]c�^_k�€W]c`ka[iV/�f[j L
a[ija[Z[ �f]x]\VcV.   

�\XZq ��VWajV�]s] �\] �o[_qpX_. #
ˆVjXf �[g\XfVl �iVj �ij]t �I �X�I �\V^]lj` �I �^[ �ja[W[Z[�jiX L

^V\Xky
dVr ��i. �€qWZ]\]i.
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_X\ja[f �X�i]j`fV �X\c]W]j\ql �a[f]^Xl ��We_[iV.  �z�. �
. ��qr L
aX\V}�#�k�^Vi\[ �o[_qpX_�X�oW[p]_�I �k�o[_VZV_/�pc[�Xhi]jcX_ �
dVj�[g �uc[f �I �kj �q^[i[_`jciX]f �qiX^V_�ji[] �Xfk/�\Vo]pVcV\L
\[] �\V�[g]Wca].��h^V\X] �[c_Xp\[]A�\[ ��g]h�z\[} �\]_`hky� �hVp]f �
i �jcXt[ci[W]\XX �z•�j[j\e} �o[f]jcX_X �a[\]x/ �[caX\qcem�jVfXf �
�qraX\ef �X�o[WcksXm�io]pVc_]\X] �uc[m�^Xi\[m �i]sX‡ ��V^[�
ge_[ �[jcV\[iXc`jk �\V�o[_qjcXt]v

z� �[g[ �f\] �ijo[fk\]c. ..} �•
doW[p]f �I �uc[�\] �f]rV]c �Xh^V\Xl�gec`�[gWVhx[ief. �Š^q �

z
a_V^pX\q}A�Z[i[Wkc�I �qjo]t �[\V �o[_qpX_V�\]geiV_em. %�ˆ^]j` �
f[X �z�[sX} �o[kiX_Xj` �i �…]_`]c[\] �zU1@>-}�I �X�de �\] �f[ L
Y]c] �j]g] �oW]^jcViXc`/�aVaX]�k�o[_qpVl �a[fo_Xf]\ce �cVa�
pc[�^VY]�\]^[qf]\X] �g]W]c.��Xj`fV �[c �Š. �ˆV\^/ �[c �€u\V�X�c.�^.�
Xh$hV�cVa[m�g]h^]_aXy(


cWV\\[ �I �\[ �oWXkc\[.
�[ ��!� �
� �jiX^V\XkA�V�o[aV�^WqY]jaX�Yfq �dVf �Wqaq�X�

Y]_Vl �ij]Z[ �t[W[r]Z[.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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ZW]r\Xa]v�uc[�o[$tWXjcXV\jaX.��\] �[p]\` �ge�t[c]_[j` �hVjcVc�̀
dVj�]s] �i ��]c]WgqWZ]/�aq^V�k�\]oW]f]\\[ �oWXgq^q�a�	
S�=� �
 $fq �fVkA�\] �q]hYVmc]�^[ �c[Z[�iW]f]\X. �� �[jcV\[i_lj` �i �Z[L
jcX\Xx] ��†fqcV �X�gq^q�dVrXf �j[j]^[f. ��\] �\] �\qY\[ �WVjoW[jcL
WV\kc`jk�[ �c[f �pqijci]/ �\]ja[_`a[ �jcWV\\[f/ �\[ �XjaW]\\]f �X�t[L
W[r]f/ �a[c[W[] �k�oXcVl�a�dVfA�de �uc[�ijw �_qpr] �f]\k �h\V]c].
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�V^qlj`/ �pc[�f[m �WVjjaVh]x�X�dVf/ �X�oqg_Xa]�\WViXcjk�I �
i[c/ �qY�c[p\[/ �\] �^qfV_$\†�ZV^V_�I �V�o[oV_�i �YX_aq. ��WVc�
dVr �cVaY]�oXr]c �f\] �[g�uc[f. �� �]fq �hVicWV�[ci]pVc` �gq^q.#�

�cVa/�^[ �jiX^V\`k �I �j_erXc]‡ �I �aW]oa[�Yfq �dVrq �Wqaq�
X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.

).�{.�d�zd]jc\Xa] ��iW[oe} �o[f]s]\V �f[k �o[i]jcqraV �
z�q\X\ �X��VgqWX\}.•��W[pcXc]�X�jaVYXc]�dVr] �f\]\X] �
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hi[_`c] �f\] �i[jo[_`h[iVc`jk �c]f/ �pc[�k�\] �Xf]l �p]jcX�h\Vc �̀
dVj�_Xp\[/ �^_k�c[Z[ �pc[ge�gec`�io[_\] �j �dVfX�[caW[i]\\ef. �
� �oW[p]_�c[_`a[ �^i] �o]Wiet �c]cWV^XA�\[ �qY]�uc[Z[�ge_[ �
io[_\] �^[jcVc[p\[/ �pc[ge�qg]^Xc`�f]\k/ �pc[�Vic[W�j_Xra[f �
]s] �\][oec]\ �X�[g�[g\VW[^[iV\XX �ji[]Z[ �cWq^V�^qfVc`�\] �
^[_Y]\. ��\ �^VY]�i]j`fV �fV_[ �h\Va[f �j �WqjjaXf�khea[f/ �^[aVL
hVc]_`jci[f �p]fq �j_qYVc�f\[Z[pXj_]\\e] �ZWVffVcXp]jaX]�
[rXgaX/ �a[c[We]�k�o[hi[_X_ �j]g] �XjoWViXc`.��W[^[_YVk �Z[L
i[WXc`�j �dVfX�i �cW]c`]f �_Xx]/�k�jpXcVl �^[_Z[f �o[j[i]c[iVc` �
Vic[Wq�[i_V^]c` �jo]WiV�khea[f/ �o[c[f �qY]�o[jcVWVc`jk�i^q L
fVc`jk �i �tVWVac]W�X�o[_[Y]\XkA �i �[j[g]\\[jcX �qf[_kl �]Z[ �
Xhg]ZVc`/�aVa�pqfe/ �[oXjV\Xm�aWVj[c�oWXW[^e/�a[c[We]�\]ie L
\[jXfe/ �]j_X �\] �oW]i[jt[^\e �I �X�i[ �ijka[f �j_qpV]�^[_Y\e �
gec`�aVa�f[Y\[ �g[_]] �aWVcaX�X�jYVce.��Xc]WVcqW\[]�^]_[ �I �
i]j`fV �t_[o[c_Xi[] �X�cWq^\[]A�_qpr] �i[ �jc[ �WVh�\Xp]Z[ �\] �
oXjVc`/�p]f �oXjVc �̀o[jW]^jci]\\[ �X�ik_[.

�V^]lj`/ �fX_[jcXiVk �Z[jq^VWe\k/�pc[�de �\] �j_Xra[f �o[ L
j]cq]c] �\V�f]\k �hV�f[l �[caW[i]\\[jc`A �\[/ �o[ic[Wkl/ �k�jpXcV_�
ji[Xf �^[_Z[f �iejaVhVc`�ijl �\]o[^aWVr]\\ql �oWVi^q.

ˆVjXf �oW[rq�oWX\kc�̀ieWVY]\X] �j[i]Wr]\\[Z[ �qiVY]\Xk �
X�oW]^V\\[jcX

dVr]Z[ �o[a[W\]mr]Z[ �j_qZX��i. �€qWZ]\]iV.
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[�j]g] �j[[gsXc` �dVf �\] �Xf]lv �o[^VZWV�o[j]cX_V�f]\k �I �\[ �
oW[r_V/�k�o[aqoVl�aVWcX\e��W]rXc]_`\[ �o[f]rV_jk �\V�
\Xt� �#�I �i[c �X�ijw.�	h\V_ �j�q^[i[_`jciX]f/ �pc[�f[k �i]sXxV �
i�z
a_V^pX\]} �o[\WViX_Vj`A�o]W]i[^ �]]/ �o[f]s]\\em �h^]j` �
i �zU1@>-}/�oW[Xhi]_�c[Y] �\]a[c[W[] �io]pVc_]\X] �I �cVa�pc[�k�
^VY]�\]^[qf]iVlv �pc[�uc[�hV�ocXxq�k�iejX^]_/ �\] �^qfVirX/ �
\] �ZV^VirX‡•��[ �ijw�uc[�=*,8�H168+1/�aVa�Z[i[Wkc�…WV\xqhe.�
�] �h\Vl/ �pc[�jaVY]c�oqg_XaV�[�f[Xt �pq^VpaVt/�o[f]s]\\et �
i �zd]jc\Xa] ��iW[oe}v �aVY]cjk/�g[_`\[ �a[W[c]\`a[. %


Vf �k�[cjl^V �ie]hYVl �p]W]h�^i] �\]^]_X �I �X�oWkf[�i ��X L
c]W/�Z^]�\]oW]f]\\[ �\V^]lj` �dVj�hVjcVc`.�d��ƒ]c]WgqWZ]„�k�
oW[gq^q�\]^]_X �^i]A�[ccq^V�i ��[jaiq/ �i �^]W]i\l/ �i ��VW_jgV �̂I �
X�\VhV �̂i ��VWXY.��p]\` �gq^q�WV�̂j �dVfX�o[iX^Vc`jk �X�o[ L
g[_cVc �̀[ �_Xc]WVcqW\et�X�oW[pXt�^]_Vt.

�p]\` �de �qf\[ �o[jcqoX_X/�pc[�\] �o[r_X �\V�j^]_aq �j ��_V$�
Z[ji]c_[iefA (�oWX�c]o]W]r\]m �o[Z[^] �oqjaVc`jk�i �YqW\V_`\[L
Xh^Vc]_`ja[] �f[W] �I �^V�uc[�i]W\Vk�o[ZXg]_`y

�cVa/�^[ �ja[W[Z[�jiX^V\`k �I �Yfq �dVf �^WqY]jaX�Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

). �{. �d��]c]WgqWZ]�k�[jcV\[i_lj` �q��]fqcV.
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_lg]h\]mrXm �deWqg[i/�X�i �j]W]^q�i �g“•V�p.�gq^q�q��V\`X.

�[ �jiX^V\Xk.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

##!



55!'� �<��;� ����������

�),-.M ��'/� ^' �&!3(�0B.?C,��'/7� �"0.12

%!/�+01�21�340*,. �
5062,.

Ž46�7:1+�Œ<N1+8/
•40- �-1+*,8$,<�DP*<�21�H16,+����G��5* ��K�&�:.� �*0�<,10�21�21L

@*,6‡�31@*,6�BC*,�71+8*,6-�1@>|7:1@168-.�M1�H40-�21@*621�N,16�
>*+246�21�2,->4-1+�*,6-,�21�H48+1�81@>-�I �@*,-�H40-�-*H1T�?0C,<�
1-8�6*80+1<�K�<C:4@@1�2C*N0-1+�21�<*�74@><*,-*671�2C*08+0,�I �18�
-0+8408�?0*62�1<<1�1-8�*0--,�P+*621�?01�<*�H’8+1.

•6 �H40-�+1@1+7,*68�2C*H*671/�B1�-0,-
H48+1�8408�2DH40D�SH.�U40+P0D61==.

55!�� ��
��� ����������	

�),-.M ��'/� ^ ' �&!3(�0B.?C,��'/7� �"0.12
%!/�+01�21�340*,.

5062,�-4,+.
9:;+1�Ž*2*@1�U40+P0D61==/

MC*771>81�*H17�<1�><0-�P+*62�><*,-,+�H48+1�*,@*N<1�,6H,8*8,46�
>40+�B102,.

ŒP+D1T�<C*--0+*671�21�@1-�-168,@168-�<1-�><0-�*==178010G.

•48+1�8408�2DH40D�SH.�U40+P0D61==.

5553��6$
$ �%���
$

�0.+ ��'/! ^ � �&!�(�0B.?C,��'/7� �"0.12
%!/�+01�21�340*,. �

Ž*+2,.
Ž46�7:1+�•18T1</

M1�-0,-�167:*68D�21�H40-�-*H4,+�21�+1840+�K�)*+,- �I �18�B1�
H,162+*,�H40-�H4,+�18�H40-�-1++1+�<*�@*,6�21@*,6�H1+-�@,2,.

Uƒ408„�K�Hƒ40-„�M.�U40+P0D61==.

555���
$����� �"�:�

�3 �&!!(�0B.?C,��'/7� �"0.12
)*+,-.

Ž,88‹47:/�2.�##.�Œ>+.�"%.
(‰��*67,16�%!�/�+01�21�340*,. �

Ž1,6�<,1N1+�š+1062/
S7:�ž*66�P*+�6,7:8�N1P+1,=16/�‹*+0@�{,1�2*-�š<*0N1+8C-7:1�

R07:�647:�6,7:8�N1ž4@@16�:*N16.�S7:�‹1+21�2*+¨N1+�@,8�21@�
•1+*0-P1N1+�T*6ž16. 

##&



•- �=+108�@,7:�-1:+/�2*--�S:616�062�S.�{7:@,28�@1,61�z–1L
<,?01-�H,H*681-}�P1=*<<16�:*N16.#�Ÿ*- �S:+1�R1216ž16�*6N18+,==8�I �
:*N1�,7:�š4<P1621-�T0�N1+,7:816v�21+-1<N1�>*8+,*+7:*<,-7:1�34+=L
§<81-81/�21+�@,+�216�Q*@16�6*6681��2*-�E*6T1�,-8�6§@<,7:�1,61�
x8]�� �E1-7:,7:81��1+ž<§+81�@,+�I �6,7:8�4:61�1,616�P1‹,--16�,+46,L
-7:16�•0@4+�I �2*--�2,1�•28.5*8��2*- �‹*+ �,:+�1,P168<,7:1+�Q*@16��
60+�*6�{4668*P16�>,--8��Q•� �I �062�*6�P+4--16�š1,1+8*P16��*<-4�
' �421+�!�Ž*<�,@�M*:+��-7:. .�.-8.��S7:�:*881�6§@<,7:�2*--1<N1�
R1=+1@216/�‹,1 �{,1/�1@>=06216�.�Ÿ,1�2*-�@©P<,7:�,-8�I �2*+¨N1+�
ž©6616�{,1�1,616�Œ+T8�N1=+*P16.�31+-1<N1�Œ+T8�‹,+2�S:616�-*P16�
ž©6616/�‹,1 �1-�@©P<,7:�‹*+/ �2*--�2*-�š<1,-7:�21-�*+@16�Ÿ1-16- �
*N-4<08�-4�:*+8�‹,1 �R+46T1�‹0+21�I �062�*<-4�H46�1,61@�30+7:L
P1<1P8-1,6�ž1,61�–121�-1,6�ž46681y�•- �,-8�‹*:+/ �,7:�:*N1�-,1�,@�
{4@@1+�N1-07:8�I �062�21+�–*0@�‹*+ �<0=8,P�062�2,1�U:¨+...�
1-�P*N�18��ž1,61�U:¨+�I �*N1+�@*�>*+4<1y�E1-8*6ž�:*N1�,7:�6,7:8�
P1->¨+8y�S:+1�¥+*6ž:1,8�-4<<�1,61�–¨7ž16@*+ž-1+-7:¨881+06P�
P1‹1-16�-1,6.

Q06�*N1+�P160P�–1*<,-@0-y�Ÿ4 �-,62�ƒ{,1„ �,6�T‹1,�Ÿ47:16 �I �
*@�'$816�Ž*,‡ �S7:�‹1+21�*6�21@�U*P1�,6�R1+<,6�-1,6�I �•481<�21�
{8.�)181+-N0+P�I �062�-07:1�{,1�6*8¨+<,7:�*0=.•

Œ0=�N*<2,P1-�Ÿ,121+-1:16�*<-4�I �062�1,616�:1+T<,7:16�
•§6212+07ž

H46�S:+1@�S.�U0+P16B1‹.

Q•.�3,1-1�z746=,21671-}�@0--81�,7:�247:�21@�>0N<,74�H4+168L
:*<816.

555!��"� ��� ����������

�! �&!7(�0B.?C,��'/7� �"0.12

�VWXY.�(‰��*67,16�%!�/�+01�21�340*,. �
�kc\XxV/ �#%$Z[�VoW.�"%.

�X_em ��Vi]_ �dVjX_`]iXp/ �de/�o[�[gea\[i]\Xl/ �oWVie/�
jc[aWVc�oWVie�I �X�f\] �[jcV]cjk �c[_`a[ �j[YV_]c` �[�c[f/ �pc[ �
o[i]jc` �f[k �o[oV_V�i�o]pVc`�g]h�dVr]Z[ �oW]^iVWXc]_`\[Z[�
[jf[cWV.  ��VgqWX\�I �\]pc[ �iW[^]�o[a[m\[Z[ �nW[_[iVA#�V�k�
qg]Y^]\/ �pc[�_Xg]WV_Xhf�X�^VY]�W]joqg_XaV\Xhf�q�\Vj �pVjc[ �
oWX\XfVlc�X�^[_Y\e �oWX\kc�̀Xf]\\[ �ucq�…[Wfq�I �\[ �k�\] �
io[_\] �ji[g[^\[ �[c\]jjk �a�\]fq �I �ieaVhV_�Xh_Xr\]] �qiVY] L
\X]/ �j_[i\[ �k�o[g[k_jk ��qW]\X\V/�a[c[Wem�X�\] �oW]fX\q_�
o[tiV_Xc` �f]\k �i �z
.$�ƒ]c]W„gqWZjaXt�i]^[f[jckt}/ �pc[�f]\k �
o[a[W[gX_[. •��[jcVWVlj` �o[oWViXc�̀^]_[ �I �\Vja[_`a[ �[\[ �i[h L
f[Y\[ �I �oWX�[c^]_`\[f �Xh^V\XX.��qhq �jc[X_[ �ge�WVhiXc�̀o[ L
g[_`r]A �\[ �pc[�[\V �o[r_V �hV��VgqWX\V�I �uc[�\] �Xh�g_VZ[L
^VW\[jcX�I �V�oW[jc[�[cc[Z[/ �pc[�aq^V�Y]�^]c`jk‡ ��W[g[iV_V �
j �j[g[m �o[a[\pXc` I �jcWVr\[ �jcV_[�X�c.�^.�~c[ �\] �o[ucXp\[ �I �
\[ �oWVi^Xi[A�^V�c[_`a[ �\V^[ �c[Y] �uc[�jaVhVc`.%��[ �ijk �o[i]jc` �
ij]$cVaX�[jcV]cjk �j �ieiXt[f.
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�^q �k�[cjl^V/ �aVa�WVjo[_VZV_/�i �\VpV_[�fVk �I �X�YV_a[�
f\]/ �pc[�\] �hVjcV\q�dVj�c]o]W`�Y]�i��V^]\]A �hVc[�qY] �
i �Xl\] �\]oW]f]\\[/ �]j_X �gq^]f �YXie �X�h^[W[ie.

�[aV �a_V\klj` �ij]f �dVrXf �X�aW]oa[�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�lg]h\]mrXm �deWqg[i/�[g]^ �gq^]c�oW[Xjt[^Xc` ��
�� 
� �

i �j]W]^q/�i �' �p.“•%�	 ��V\`X. ��g]^Vc` �gq^qc/�aW[f] �dVj/�dVr]Z[ �
gWVcV�X�f]\k/ �«VW_Vf[i/��[Z[_lg[i/ ��]oX\ �X��[_]\[i. �ŠXL
i[oXj` �gq^]c�c[WY]jci[iVc`y �de�ge�[p]\` �ge_X�_lg]h\e/ �
]j_X �ge�oW]^iVWX_X�j_[i]pa[f �V��V\`X/ �pc[ �q�\]Z[ �hVicWV�gq^]c�
oW[Xjt[^Xc` �uc[�]^]\X] �I �[\ �dVr �j[j]^.

�[ �jiX^V\Xk. �Šfq �dVf �Wqaq.
dVr ��i. �€qWZ]\]i.
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%$Z[�fVk �
�[\]^]_`\Xa/ �$$$$$$$$$$$�•%.f�C�##$Z[�VXW.

�X_em ��a[i ��]cW[iXp/ �j]Z[^\k �c[_`a[ �^iV�j_[iVv�i[$ $t� �
pc[ge�o[g_VZ[^VWXc�̀c]gk�hV�oWXj_V\\e]�ji]^]\Xk �[�f[]m �
ra[_]/  �a[c[We]�o[i_]aqc �hV�j[g[l �j_]^qlsX] �WVjo[WkY]L
\Xk �#�I �V�i[$#$t� �pc[ge �Xhi]jcXc` �c]gk/�pc[�k�ie]hYVl �[cjl^V �
i �okc\Xxq/�!$Z[�fVk•#'$Z[�VoWƒ]_k„/�X�p]W]h��V^]\ �X��]W_X\�^[ L
jcXZVl��]c]WgqWZV/�]j_X�c[_`a[ �YXi�gq^q/� ($Z[•ˆ$Z[�fVk.�
�jcV\[i_lj` �k�i �Z[jcX\Xx] ��]fqcV �I �V/�ioW[p]f/ �Xhi]sq �c]gk�
Xh��]W_X\V.•

�VY]cjk/ �uc[c�jW[a�gq^]c�i]W\ef. ��cVa/�^[ �jiX^V\`k �I �
V�o[aV�[g\XfVl �c]gk�X�[jcVlj`

_lgksXm �c]gk��i. �€qWZ]\]i.

555/���� ��� �4���

!7�0B.?C,�&��I0,( ��'/7� ��G2I)9
–40P1@468.�)+;-�21�9<4J1-��•0+1$18$54,+�.�


��

 � �

�Xrq �a�dVf/ �_lg]h\]mrXm ��ƒ…V\VjXm„��ƒ…V\Vj`]iXp„/ �hV�
^iV�^\k �^[ �j[gjci]\\[Z[ �f[]Z[ �[c®]h^V�i ��[jjXl �I �X�oXrq �Xh�
^[fXaV�\V�tWqjcV_`\[f �hVi[^]/ �hV\XfV]f[Z[ �f[]l �^[p]W`l/ �
j�a[c[W[m�k�oWX]tV_�oW[jcXc`jk.�� �o[_qpX_�dVr] �oXj`f[ �
j�oWX_[Y]\\ef �oXj`f[f �_lg]h\[Z[ ��]cX/  �q�a[c[W[Z[�qY] �
[gWVh[iV_jk�j[i]Wr]\\[ �_Xc]WVcqW\em�X�qp]\em�o[p]Wa.��c L
i]pVc` �k�]fq �gq^q�\] �oXj`f]\\[/ �V�j_[i]j\[ �i[ �iW]fk �f[]Z[ �
oW]geiV\Xk�i ��[jai]A �\VW[p\[ �o[]^q �i �_Xx]m��Vca[iV ��f\] �
f[_[^[m ��X_lcX\ �jaVheiV_/�pc[�k�\] �WXjaql�ijcW]cXc`�cVf�
Z\qj\[Z[ �]Z[ �i_V^]_`xV��X�oWXkc]_`jaX�o[g]j]^ql �j �f[_[^ef �
fq^W]x[f. #�‚[i[Wkc/ �[\ �o[^iXZV]cjk �io]W]^�ZXZV\cjaXfX�rV L
ZVfXA�_Xr` �ge�h^[W[i`] �]Z[ �ie^]WYV_[y

�_VZ[^VWl�dVj�hV�j[[gs]\\e] �dVfX�Xhi]jcXkA�[j[g]\\[ �
o[WV^[iV_�f]\k �…Vac�[a[\pV\Xk �€[_jcef �ji[]Z[ �W[fV\Vv�Y^q�
[c�\]Z[ �g[ZVcet�X�i]_XaXt �fX_[jc]m. •���d. ��Z[ �z€WX�jf]WcX} �
\V�^\kt �o[kikcjk �i �zU1@>-}/�V�a�hXf] �oWXZ[c[i_]\e �z�VhVaX}�

#•#



X�z�iV �ZqjVWV}�.%��V^qlj` �k�cVaY]�c[fq/ �pc[�o[$oW]Y\]fq �X�
^]_V�dVrX/ �X�h^[W[i`] �I �ijw �X^]c�aVa�j_]^q]c. ��] �f[Zq/ �[^\Va[/ �
jaWec �̀[c �dVj�ji[]Z[ �Xhqf_]\Xkv�k�]^iV �o[i]WX_�Z_VhVf�ji[Xf/ �
a[Z^V�oW[p]_�i �dVr]f �oXj`f] �\]pc[ �o[t[Y]] �\V�[^[gW]\X] �
oW]hW]\\]mrXt�jcVc]m�Z$\V��. ���ij]]\a[‡� �i �z�qjja[f �i]jc L
\Xa]} �[g��\\]\a[i]y (�djw/�\VoXjV\\[] ��\\]\a[ief �[��qr L
aX\]/ �cVa�qf\[/ �^]_`\[/ �cVa�o[WcW]c\[�i]W\[/ �pc[/�]j_X �ge�de �
\] �ge_X�hVaW]o[s]\\ef �Z$\q��Vca[iq �p]_[i]a[f/ �de �ge�j �dVL
rXf �c[\aXf �o[ucXp]jaXf �X�ZqfV\\ef �pqc`]f �oW]Y^]�ij]t �
^WqZXt�[x]\X_X �ge�o[�^[jc[X\jciq �oW]aWVj\em�cWq�̂\Vr]Z[ �
oWXkc]_k�I �Xj�ZV^_Xi[jc`l �[ci]W\q_Xj` �ge�[c�X\jX\qVxX[\ L
\et/ �a_]i]c\Xp]jaXt/ �X�o[r_et/ �X�cqoet �a_kqh�uc[Z[��q_ZVL
WX\V�+12,H,H0-...��[ ��Vca[i �dVj�hVgWV_�i �WqaX/�X�de �jpXcV]c]�
\qY\ef �hVsXsVc �̀�qraX\V �I �[c�a[Z[‡�[c��\\]\a[iVyy �X�
i �qZ[^q�a[fq‡ �Z$\q��ij]]\a[/ �o[�o[i[^q �a[c[W[Z[�\]i[_`\[ �
ijo[fX\Vlcjk �j_[iV ��XiVW[_kv�?0C,<�=*,8�8*7:1�-0+�<*�N401.' �
�V. ..�^]mjciXc]_`\[ �oWVie�_l^X/ �qci]WY^VlsX]/ �pc[/�jc[Xc �
c[_`a[ �\]f\[Ya[ �^[_Z[ �o[YXc`/�^[ �ij]Z[ �^[YXi]r`jk �X�ijw �
qiX^Xr`. ��[/ �oWXh\Vlj`/�V�� �f]\k �XhqfX_[.

� �^qfVl �oWXgec�̀i ��[jaiq �[a[_[ �#($Z[�X_X�•‰$Z[�fVk�\VL
r]Z[ �jcX_k/�V�i �
oVjja[] �i � ‰$t�pXj_Vt�Xl\k. ��Xg[ �i ��[jai]/ �
_Xg[�i �^]W]i\] �\]oW]f]\\[ �qiXYqj` �j �dVfX. "

� �^[ �c]t �o[W�gq^`c]�h^[W[ie �X�g_VZ[o[_qp\e.�Šfq �dVf �
Wqaq�X�a_V\klj` �dVr]m �jqoWqZ].

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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 ‰�fVk �
d[jaW]j]\X]/ �#!�VoW]_k�"%.

�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �dVr] �oXj`f[  �f]\k �
����� �qg]^X_[A�i[ �ijka[f �j_qpV]�[c_VZVl�ijka[] �f]W[oWXkL
cX]�#�^[ �f[]Z[ �oWX]h^V�i ��]c]WgqWZ.��Xrq �dVf �\VaV\q\] �f[]Z[ �
[c®]h^V�I �hVicWV�i]p]W[f �k�jVYqj` �i �iVZ[\ �I �X�fVWry��\] �
oWX^]cjk�[jcV\[iXc`jk �^iV�^\k �i ��V^]\] �X�[^X\ �^]\` �i ��]WL
_X\]/�\[ �ij]$cVaX�I �]j_X�j[ �f\[m �\Xp]Z[ �\] �oW[Xh[m^]c�I �k�
oWXgq^q�i ��]c]WgqWZ�^\]m�hV� ‰�^[ �dVr]Z[ �[c®]h^V�[ccq^V�I ¹�
X/�qY]�a[\]p\[/ �\]f]^_]\\[ �dVj�qiXYq.�� �[jcV\[i_lj` �
i �Z[jcX\Xx] ��]fqcV.

� �o[c[fq �I �^[�ja[W[Z[�jiX^V\Xk �I �Yfq �dVf�^WqY]jaX�
Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

).�{.��. ��. �€lcp]i �j[gXWV]cjk�q]tVc`�hV�ZWV\Xxq�I �gec` �
f[Y]c/ �k�]Z[�\] �hVjcV\q�I �f[Y]c] �de�gec`�cVa�_lg]h\e �X�
qo_VcXc�̀]fq �^[_Y\e] �]fq �f\[l �hF� �-�� �FD�!���P ��[c[f �fe �
j �dVfX�WVjjpXcV]fjk.

#••



z
a_V^pX\q} •�X�uah]fo_kWe�z�ƒq\X\V„ �X��ƒVgqWX\V„}%�
o[_qpX_�VaaqWVc\[�I �X�g_VZ[^VWl.
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MC*,�D8D�8+;-�7468168�21�@*�21+6,;+1�H,-,81�7:1T�84,.�MC1->;+1�
?01�24+D6*H*68�8408�@*+7:1+*�N,16v�*==*,+1-/�-*68D/�N4661�
:0@10+.�M1�H40-�1@N+*--1�840-�<1-�8+4,-.

Œ0�@4,-�2C*4F8�BC1->;+1�+*>>4+81+�21�<C*+P168.
•674+1�061�=4,-/�>4+81T$H40-�N,16�840-.

SH.�U40+P0D61==.
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53�0B.?C,�&�!�I0,( ��'/7� �"0.12
Ž46�7:1+�Ž46-,10+�30+*62/

•4,7, �71�?0,�H40-�+1H,168�21�H48+1�#$]�=10,<<1846�I �(( �=+*67-.�
91�6C1-8�>*-�N1*0740>/�@*,-�H40-�7466*,--1T�<1�2,7846�+0--1v

z¥40+487:ž*�>4�T,4+6J7:ž40�ž<40J18/�-J8*�NJH*18}.
Ž,<<1�*@,8,D-�18�*0�+1H4,+�*0�@4,-�2C*4F8.

Ž*+2,.� •48+1�8408�2DH40D�SH.�U40+P0D61==.
(‰/�+01�21�340*,.
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�)9?Ž �I0.+0 ^ 0B.?CM��'/7� �"0.12
d[jaW]j]\X]. �  �p.�qcWV.

de �\] �Z\]iVmc]j` �\V�f]\k/ �_lg]h\]mrVk ��VW`k��Z]]i\V �I �
V�j]Z[^\k �f\] �\]i[hf[Y\[ �[g]^Vc` �j �dVfX/�a�aWVm\]fq�f[]fq �
j[YV_]\Xl. ��W]^_VZVl�dVf �aVa[m�qZ[^\[ �^]\` �i �c]p]\X] �\] L
^]_X/�hV�Xja_lp]\X]f �o[\]^]_`\XaV �X�p]ci]WZV.

�s] �WVh�XhiX\klj` �X�^WqY]jaX�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

). �{. ��[je_Vl �dVf �aW[t[c\ql �jcVc]maq/�o[f]s]\\ql �f\[l �
i �z�]^]_]}.
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! �&�7(�I0, ��'/7� �#0>?9�#0>?9

�V^]\$�V^]\. �•’81<�2CŒ6P<181++1.�
�]ci]WZ/� %•#$Z[�fVk� !"%.

�lg]h\em ��XaXcV��_]aj]]iXp/ �cW]c`]Z[�^\k �i]p]W[f �k�ie L
]tV_�Xh��VWXYV/�X�^\k �p]W]h�%�X_X�(�k�i ��]c]WgqWZ]/�Z^]�
[jcV\[i_lj` �i �Z[jcX\Xx] ���=��
� �ˆ^[W[i`] �f[] �o[oWViX_[j` �I �
oWXoV^[a�o[^VZWe�ge_�\] �jX_]\. �� �o[c[fq �oXrXc] �f\] �i ��] L
c]WgqWZ�I �X_X�oWkf[�i �Z[jcX\Xxq��]fqcV/ �X_X�\V�Xfk�Z$\V�

cVjl_]iXpV �i�W]^VaxXl�zd]jc\XaV ��iW[oe}/ �‚V_]W\Vk�q_./�
¢ �#‰�I �X�oWXr_Xc]�cq^V�cW]c\ql �i]^[f[jc`. �d�
oVjja[] �Y] �
k�\V^]lj` �oWXgec�̀	� ����W� �DKE
��=
� �X�o[_VZVl/�pc[�de �
a�c[fq �iW]f]\X �[a[\pXc] �ji[X �jq^]g\e] �hV\kcXk. 

�[je_Vl �dVf �^[jcVi_]\\[] �f\] �^V_]a[�\] �_]jc\[] �[oXL
jV\X] �joVjja[m �ra[_e �X�cVf[r\]m �f]c[^e �oW]o[^ViV\Xk�
�oWVi^V/�[\[ �[c\[jXcjk �a�oW[r_[fq �Z[^q�.��[kiX_Vj` �
ucV�jcVc`k�i�YqW\V_]�z­a[_`\Vk �YXh\`}. #��WXfXc]�uc[�a�
ji]^]\Xl. ��\] �[j[g]\\[ �\]oWXkc\[�^qfVc`/�pc[�i�ra[_]/ �
\Vt[^ks]mjk �i�f[]f �Xf]\XX/ �qo[cW]g_klcjk �c]_]j\e] �\VL
aVhV\`k.

�cVa �I �^[ �ja[W[Z[ �jiX^V\Xk. ��_V\klj` �ij]f �joVjjaXf �YXL
c]_kf �X�[jcVlj`

^[gW[Y]_Vc]_`�dVr ��i. �€qWZ]\]i.
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! �&�7(�I0, ��'/7� �#0>?9�#0>?9
�V^]\$�V^]\. �•’81<�2CŒ6P<181++1.�

�]ci]WZ/ � %•#$Z[�fVk� !"%.
€W]c`]Z[�^\k �k�ie]tV_ �Xh��VWXYV/�_lg]h\]mrXm ��XtVX_ �

�Vci]]iXp �I �hVicWV�ie]hYVl �[cjl^V �i ��]W_X\ �I �Xh��]W_X\V�
ie]hYVl �i�i[jaW]j]\X] �i]p]W[f �I �X/�j_]^./ �]j_X�\Xp]Z[ �\] �
oW[Xh[m^]c�…VcV_`\[Z[/�i[ �ic[W\Xa�I � &•"$Z[�fVk �I �k�i ��Xc]W] �
X/�]j_X �qZ[^\[/ �[g]^Vl �q�dVj�X_X�j �dVfX�i �j]W]^q.  ��V �uc[c�WVh�
^]_[/ �aVY]cjk/�jc[Xc �ci]W^[.

� �c]o]W`�a_V\klj` �\Xha[�X�oW[rq�[�j_]^qls]f �[^[_ L
Y]\XXv�hV]hYVmc]�o[ �oqcX�i �Z[jcX\Xxq��]fqcV �I �X�hVaVYXc]�
f\] �I �\VpX\Vk�j[ �ic[W\XaV�I �^i] �o[Wk^[p\e] �a[f\Vce. ��p]\` �
de �ge�f]\k �ucXf�[^[_YX_X.

� �hVjXf�I �^[ �ja[W[Z[�jiX^V\Xk.
d]j` �dVr ��i. �€qWZ]\]i.
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! �&�7(�I0, ��'/7� �#0>?9�#0>?9

�V^]\$�V^]\. �•’81<�2CŒ6P<181++1.�
�]ci]WZ/ � %•#$Z[�fVk� !"%.

� �ie]tV_ �\Va[\]x �Xh��VWXYV/V�_lg]h\em �gWVc�I �X/�]j_X �
\Xp]Z[ �\] �j_qpXcjk/�\V^]lj` �i �j_]^qlsXm �o[\]^]_`\Xa �gec` �
i ��]c]WgqWZ]�X�\]ja[_`a[ �^\]m �joqjck �i ��[jai]. �
pXcVl �\qY L
\ef �oW]^qoW]^Xc�̀c]gk�[g�uc[f �I �Xg[�ce/�o[f\Xcjk/ �WV\[�j[ L
gXWV_jk�hV�ZWV\Xxq.��[Y^Xj` �f]\k �I �fe �if]jc] �o[]^]f �i �^] L
W]i\l �I �V�[ccq^V�i ��VW_jgV^. �d[ �ijka[f �j_qpV]�i]j`fV �ge�f\]�
t[c]_[j` �hVjcVc�̀c]gk�i ��[jai] �I �Xi�uc[m�\V^]Y^] �[g\XfVl �
c]gk�hV[p\[ �I �X�Z[i[Wlv �^[ �jiX^V\Xky

�lgksXm �c]gk�gWVc��i. �€qWZ]\]i/

557����� �"� �"�
�������

� �&�/(�I0, ��'/7� �#?.C19
�]W_X\.�•’81<�21�{8$)D81+-N40+P.�
d[jaW]j]\X]/ � "$Z[•( �fVk� !"%.

�X_em ��a[i ��]cW[iXp/ �j]Z[^\k �i]p]W[f �k�ie]hYVl �[cjl^V/ �
o[j_]hVicWV�i��]c]WgqWZ]/�[jcV\Vi_XiVlj` �i�Z[jcX\Xx] ��] L
fqcV�I �X�gq^q�[p]\` �WV�̂qiX^]c` �c]gk�i �j]W]^q�qcW[f.

�cVa/�^[ �jiX^V\Xk �I �^WqY]jaX�c]gk�[g\XfVl.
€i[m ��i. �€qWZ]\]i.
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Ž46�7:1+�*@,/

R1+<,6.�•’81<�21�{8$)D<1+-N40+P.
3,@*67:1/� " �@*,� !"%.

M1�H40-�16H4,1�06�*+8,7<1�?0,�H,168�21�>*+*œ8+1�2*6-�<*�zQ*L
8,46*<T1,806P}�-0+�zŒ684,61}.�9C1-8�¥.�š+16T1<�?0,�<C*�D7+,8�I �18�
16�-4@@1�,<�1-8�*--1T�=*H4+*N<1. �Ž*,- �>40+?04,�6C*$8$46�>*-�
16H4JD�<1-�1G1@><*,+1-�21@*62D-�>*+�@4,�K�M0<,*6�{7:@,28�?0,�
1-8�½1�>+1@,1+�7+,8,?01�<,88D+*,+1�21�<CŒ<<1@*P61�18�K�540,-�
),18-7:�?0,�16�1-8�<1�>+1@,1+�=10,<<1846,-81‡�M1�<1-�*H*,-�>40+8*68�
2D-,P6D-�-0+�@*�<,-81�I �BC16�-0,-�87>�29���3 �>‡���š*,81-�+D>*L
+1+�718�40N<,�*0�><0-�H,81.�M1�24661�21�640H1*0�<1-�
*2+1--1-v

3+.�M0<,*6�{7:@,28/�¥0+=¨+-816-8+*--1/�¢ �"‰/�R1+<,6.

*�#���$ ��V^]\V
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M1�H40-�D7+,-�71881�<188+1�1674+1�K�)*+,-/�>*+71�?01�B1�-0>>4-1�
?01�H40-�J�|81-�1674+1v�20�+1-81/�-,�H40-�6CJ�|81-�><0-/�46�H40-�
<C16H1++*.•

M1�>*+-�71�-4,+�>40+�)D81+-N40+P�I �BCJ�2œ61�*>+;-$21@*,6/�
-,�+,16�61�@C*++,H1.�Ž46�*2+1--1�K�{8$)ƒD81+-N40+P„�1-8�I �K�
2<]ˆ3�2�^���93]�

M1�H40-�1@N+*--1�N,16�74+2,*<1@168.

•48+1�H,10G�M.�U40+P0D61==.
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.$�]c]WgqWZ.�¢ �(•/ �Z[jcX\XxV��]fqcV. �
�]ci]WZ/ �&$Z[�fVk� !"%.

�lg]h\em ��XaXcV��_]aj]]iXp/
�hi]sVl �dVj/�pc[�k�cW]c`]Z[�^\k �oWXge_�jl^V �Xh$hV�ZWVL

\Xxe/ �[jcVlj` �h^]j` �\]^]_l/ �o[c[f �]^q�i ��[jaiq/ �V�a�#($fq �
fVk�I �\XaVa�\] �o[hY] �I �[c®ki_klj` �i �
oVjja[]. �doW[p]f/ �k�
Xhi]sq �dVj�]s] �Xh��[jaie/ �Z^]�k/�i]W[kc\[/ �[jcV\[i_lj` �
q�gWVcV��Xaƒ[_Vk„ �
]WZƒ]]iXpV„ �I �cVa�aVa��. ��. ��Vj_[i �q]tV_�
i ��Wef.  

�[ �ja[W[Z[ �jiX^V\Xk.
�[gW[Y]_Vc]_` �dVr ��i. �€qWZ]\]i.
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.$�]c]WgqWZ.�¢ �(•/ �Z[jcX\XxV��]fqcV. �
�]ci]WZ/ �&$Z[�fVk� !"%.

�lg]h\em �gWVc/�cW]c`]Z[�^\k �i]p]W[f �k�oWXge_�jl^V �Xh$�
hV�ZWV\Xxe�X�p]W]h�\]^]_l �I �c.�].�a� '$fq �fVk/�oWX]hYVl�
i ��[jaiq. ��VoXrX �f\]/ �o[YV_qmjcV/�hVjcV\q�_X�k�c]gk�]s] �
cVf�I �X/�i[[gs]/ �aVaX]�ci[X �o_V\e‡�	h\Vm�cVaY]/��. ��. ��Vj L
_[i �ie]tV_ �_X�Xh��[jaie  �I �X�qi]^[f`/ �[jcViX_ �_X�[\ �pc[$�
\Xgq^` �V�q�c]gk�^_k�f]\k‡ �d[ �ijka[f �j_qpV]�I �^[ �ja[W[Z[�jiX L
^V\Xk.

�g\XfVl �c]gk�X�[jcVlj`
_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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*0-�)*+,-�N1ž4@@16‡
#.��•*N16�{,1�*6�216�R07::§62<1+�R1:+1�P1-7:+,1N16�062�

2,1�R12,6P06P16�*++*6P,+8‡•
S7:�H1+<*--1�)181+-N0+P�^�����>381 �062�P1:1�6*7:�e�>s89 �� �

-7:+1,N16�{,1�@,+�6*7:�Ž4-ž*0 �*0=�=4<P1621�Œ2+1--1v
•$6�S.�U./

*0=�21+�)+18-7:,-816ž*/�•*0- �U0+P16B1‹/�e�>s89��–0--<*62�.
{,1�‹1+216�‹*:+-7:1,6<,7: �647:�2*-�<18T81�ž<1,61�3,6P�z3,1�

<1N162,P1�–1<,?0,1}�H4@�R1+-1+ž1+�¨N1+-18T8�N1ž4@@16�I �:*N16�
{,1�2,1�E¨81/�*07:�2*-�@,8�21+�=+*6T©-,-7:16�•1+-,46�T0�H1+L
P<1,7:16.%

Ž,+�P1:8�1-�P08�:,1+�,6�2,1-1@�Ÿ,+N1<.�š+1062<,7:-81�E+¨--1�
*6�š*@,<,1�062�š+10621.

S:+�S.�U0+P16B1‹.

). �{.�Q*7:�N1162181+�•1+ž0<1-$Œ+N1,8��,7:�216ž1�*6�216�
Œ0P,*--8*<<��-7:,7ž16�{,1�*<<1-�*6�2,1�E.�š+©N1<C-7:1�•4=N07:L
2+07ž1+1,�,6�–024<-8*28.

55�3��8� ��� ��������

�5 �1C1�!3�I0, �&!��I0, �1C1���1\9,( ��'/7� �"?+?.-G.Y

�[\]^]_`\Xa. �%�pVjV�o.�o.
�lg]h\]mrXm ��XtVX_�dVjX_`]iXp/�i]j`fV �WV�̂gq^q�

j�dVfX�qiX^]c`jk �I �\[ �hVicWV��i[ �ic[W\Xa��k�qY]�[c[hiV\ �
\V�[g]^ �X�i]p]W�I �X�j�  �^[ �#$t�k�\] �gq^q�^[fV. ��c �#$t�^[ �
•$t �gq^q�Y^Vc �̀dVj.

�[ �jiX^V\Xk �I �Yfq �dVf �Wqaq.
dVr ��i. �€qWZ]\]i.
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!3�I0, �&��1\9,( ��'/7� �"?+?.-G.Y

.$�]c]WgqWZ.�‚[jcX\XxV ��]fqcV/ �¢ �(•. �

�[\]^]_`\Xa/ �#‰$Z[�fVk�"%.
�lg]h\em ��XaXcV��_]aj]]iXp/

d[c �qY]�ja[W[�^i] �\]^]_X/ �aVa�k�h^]j`/ �X�ie]hYVl �[c L
jl^V �i �p]ci]WZ�i ��[jaiq/ �Z^]�oW[gq^q�(�^\]m �I �cVa�pc[�j �\] L
g[_`rXf �p]W]h�\]^]_l �k�oWX]^q�i �
oVjja[]. ��h ��[jaie �k�dVj �
Xhi]sq �\]f]^_]\\[  �I �V�de �Y^Xc]�f]\k �X�tWV\Xc]�q�j]gk �
c]�^]\`ZX/ �[ �a[c[Wet �de �oXr]c].

�[ �ja[W[Z[ �jiX^V\Xk.
�[gW[Y]_Vc]_` �dVr ��i. �€qWZ]\]i.
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!5�I0, �&7�1\9,( ��'/7� �"?+?.-G.Y

.$�]c]WgqWZ.�o¬�(•/ �Z[jcX\XxV�z�]fqc}. �

�]ci]WZ/ �#•$Z[�fVk� !"%.

\-?Œ9F„ �-.0+•

� �hVicWV�i]p]W[f �ie]hYVl �[cjl^V �X�oWXgq^q�i ��[jaiq �
o[j_]hVicWV/�i �okc\Xxq/V�i �� �p.�qcWV.�«[ck ��Vj_[iV �i ��[jai] �
\]c/  �[^\Va[ �k�[jcV\[i_lj` �q�\]Z[/ �Xg[�q�c]gk/�i]W[kc\[/ �
f]jcV �i �^[f] �\]c. ��[ �k�ge_�ge�c]g] �[p]\` �g_VZ[^VW]\/�]j_X �g�
ce�WVjo[Wk^X_jk������!�� �=	� �!
 ��� �\V�jcV\xXl.

�j_X �\V�f[] �Xfk�oWXr_X�oXj`fV/ �c[�gq^`�cVa�_lg]h]\ �
X�j[tWV\X �Xt�^[ �f[]Z[ �oWX]h^V.

�g\XfVl �c]gk.
�lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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�W_[ija[m �Zqg./�Z[W[ �̂�x]\ja. �

]W]^V/� "•($Z[ �Xl\k �"%.

�lg]h\]mrXm ��]cW �dVjX_`]iXp/
� �j]Z[^\k �oWX]tV_�jl^V �X�\Vr]_ �dVrX �^iV�oXj`f]xV.  �
oV L

jXg[ �hV.�…]_`]c[\ �
[__[ZqgV/ #�a[c[Wem�[p]\` �\]^qW]\ �I �V�­_[j$ �
jgWq\•�\V^[ �oXc �̀[c�[^\[Z[ �^[ �%$t�jcVaV\[i �I �X�\XaVa�\] �
g[_`r]. ��p]\` �WV^/�pc[�de �j]W`]h\[ �o[^qfeiV]c] �[ �_]p]\`]. �
�XcV_�jcVc]maq��VWa]iXpVv��Vca[i �Xf]]c �[j[gql �jo[j[g L
\[jc` �I �oWXjqsql/ �ioW[p]f/ �ij]f �W]\]ZVcVf�I �i[joXcVc` �j]g] �
a_]iW]c[i/ �a[c[We]�hV�\]Z[ �j�VhVWc[f�_]hqc�i �ZWkh`.%��]Wc�
j �\Xf �X�j �\XfX.

� �dVj�qiXYq�i��]c]WgqWZ]�I �V�o[aV�gq^`c]�h^[W[ie �I �
Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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. �
oVjja[]$�qc[iX\[i[. �
��W_[ija[m �Zqg./��x]\ja[Z[ �q]h^V�.

�]ci]WZ/ �'$Z[�Xl\k � !"%.
�lg]h\]mrXm ��_]ajV\^W ��Xa[_V]iXp/ �oXrq �a�dVf �Xh�ji[]m�

^]W]i\X/ �aq^V�oWX]tV_�ip]WV.��\]/ �j[gjci]\\[/ �j_]^q]c/ �o[ �j_[ L
iVf �‚[Z[_k/ �\VhiVc`�j]gk �oqg_Xp\[�c]_kcX\[m..�.•�d[c �i �p]f �
^]_[. ��jc` �\V�ji]c] �[^X\ �…WV\xqhjaXm�oXjVc]_`/�o[�Xf]\X �
~.��lWV\/ �a[c[Wem�i]j`fV �o[Wk^[p\[ �hoV]c�o[$WqjjaX.��\ �hV\XL
fV]cjk �o]W]i[^VfX �I �Xk�]fq �o[W]a[f]\^[iV_ �dVrX �oXuje/�\VL
pX\Vk�j �z‚W[he}/ �aVa�g[_]] �^[jcqo\[m �X�o[okc\[m �…WV\xqhVf.�
�\ �]] �X�o]W]i]_ �I �X�[p]\` �\]^qW\[A�fe �i^i[]f �]] �oW[r_X�csVL
c]_`\[ �I �k�ij] �[rXgaX �ieoWViX_#�I �X�j�\Vjcqo_]\X]f �hXfe �
[\V/ �]j_X �dVr] �\V�c[�gq^]c�j[Z_VjX]/ �\Vi]W\[] �gq^]c�\Vo]pVL
cV\V�I �V�f[Y]c �gec`/�^VY]�o[jcVi_]\V �\V�[^\[f �Xh�t[W[rXt �
oVWXYjaXt�c]VcW[i.•�d�jVfem �^]\` �f[]Z[ �[c®]h^V��lWV\/ �a[c[ L
Wem�oWXr]_�i �i[jc[WZ �[c�z‚W[he}/ �oWX\]j�f\] �csVc]_`\[ �o] L
W]oXjV\\ql �Wqa[oXj �̀I �j �c]f �pc[ge �k�o[aVhV_�dVf �]] �X�qh\V_�
dVr] �f\]\X]. �� �o[p]fq$c[ �\]oW]f]\\[ �\V^]k_jk �\VmcX�dVj �
i ��[jai] �I �V�i]^` �iX^]_jk �j�dVrXf �gWVc[f�i��]c]WgqWZ]�
X�h\V_/�pc[�[\ �q]hYV]c�i �^]W]i\ly %�€[$c[ �f[k �Z_qo[jc`y�€] L
o]W �̀oW[rq�q�dVj�j_]^qls]Z[ �WVhW]r]\Xkv�X_X�de �o[i]WXc] �
f\] �\V�j_[i[/ �pc[�o]W]i[^ �t[W[r/ �X�oWXr_]c]�f\] �o[hi[_]\X] �
]] �o]pVcVc�̀X�[c^Vc`/�]j_X�f[Y\[/ �\V�jx]\q ��WVhqf]]cjk/�
k�o[jcVWVlj` �j^]_Vc`�uc[�cVa/�pc[ge�j[g_ljcX �dVr �X\c] L
W]j��I �_Xg[�de�o[Y]_V]c] �o[jf[cW]c`$cVaX�Wqa[oXj`.�€[Z^V�
\VoXrXc] �f\] �j_[i[ �i ��[jaiq/ �i �^[f �	^]_`\[m �a[\c[We/ �\V�
�W]pXjc]\ja[f �gq_`iVW].�� �cVf�YX_�q��Vj_[iV �X�[jcViX_ �cVf�
Wqa[oXj �̀if]jc] �j[ �f\[ZXfX �^WqZXfX�i]sVfX/ �cVa�aVa�k�i �^] L
W]i\l �oWX]tV_�\]\V^[_Z[. ��Vm^k�dVr] �oXj`f[ �i��[jai]/ �
k�\]f]^_]\\[ �WVjo[WkYqj�̀X�ier_l �dVf�Wqa[oXj �̀i��X L
\]rfq �I �V�de/�oW[pck�]]/ �^[jcVi`c] �f\] �]] ��]j_X �[^[gWXc]��
i ��VW_jgV �̂�i ��[Z]fXX� �>4-81�+1-8*681�I �k�cVf�oW[gq^q�' �\] L
^]_`/ �\VpX\Vk�j� $Z[�Xl_k �\Vr]Z[ �jcX_k�I �gq^q�oXc �̀i[^e/ �
a[c[We]�cVa�t[W[r[ �o[f[Z_X �f\] �[c �o[^VZWe.��V\`r] �hXfe �I �
ijw�WVi\[�I �\X�o]pVcVc`/�\X�XZWVc�̀z‚W[he} �\] �gq^]c�i[h L
f[Y\[A �V�de �qjo]]c] �ieoWViXc �̀[rXgaX/ �]j_X �cVa[ie] �]s] �
\Vm^qcjk.��qc]r]jci]\\Xa[i �WqjjaXt�i��VW_jgV �̂f\[Z[ �$$�
X�de �f[Y]c] �^VY]�\VmcX�[aVhXl.

3,G,�18�*6,@*@�-*<H*H,.
�Vmc]�f\] �h\Vc`/�aVa�de �YXi]c]$f[Y]c]/ �WVg[cV]c]�_X�I �

X�pc[�Xf]\\[ �WVg[cV]c]‡(�d�a[\x] �Z[^V�k/�gec`�f[Y]c/ �jVf �
oWXgq^q�i ��[jjXl. �� �o[h\Va[fXc` �V��iW[oq �j �dVfX�f\] �i[c �
aVa�t[p]cjky
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�[a_[\Xc]j` �[c�f]\k �_lg]h\]mr]fq ��XtVX_q ��Xa[_V] L
iXpq.

�W]oa[ �Yfq �dVf �Wqaq�X�[jcVlj`
^qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.

).�{.�d��]c]WgqWZ]�k�iX^]_ �z�]j}. ��VheZWV\V�oXujV�ge_V�
^[i[_`\[ �o_[t[ �I �\[ �aVaVk�uc[�oW]_]jc`y�«VWVac]W�zcWVL
ZXaV}�I �[^X\ �Xh�jVfet �dVrXt �q^Vp\et. '
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oVjja[]$�qc[iX\[i[. �
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qgg[cV/�!$Z[�Xl\k � !"%.

�lg]h\em ��Xa[_Vm�dVjX_`]iXp/�oW[]h^[f �p]W]h��[jaiq�
k�o[_qpX_�[c�
V_V]iV�dVrX �cWX�oW]aWVj\et�c[fV � �I �X�g_VZ[L
^VWl�hV�oVfkc`.��c[ �aVjV]cjk�^[ �f[]Z[ �gX[ZWV…Xp]ja[Z[�[p]WaV/�
c[�f\] �I �i �jqs\[jcX �I �j_]^[iV_[ �ge�j^]_Vc` �[^\[ �hVf]pV\X]v�
de �j_Xra[f �_]jc\[ �[g[ �f\] �[cheiV]c]j` �X�I �i �[j[g]\\[jcX �I �
oWX^V]c]�j_Xra[f �g[_`r[] �h\Vp]\X] �f[]fq �o[ucXp]ja[fq �^VWq/�
a[c[W[Z[/�o[ �oWVi^]�Z[i[Wk/�q�f]\k �\] �ge_[ �i[ij]. ��]c[p\[ L
jc]m�i �hVf]ca] �ij]Z[ �^i]. �	 �f]\k �ge_[ ���
 �gWVcV�I �V�\] �[^X\. �
�_V^rXm �I �
]WZ]m�o[�Xf]\X �I �ja[\pV_jk � ' �_]c.��W[…]jj[W �
�WVqh]�i[ij] �\] �[c_XpV_jk�\Vjc[mpXi[jc`lA �\VoW[cXi/�[\ �o[hL
i[_k_ �f\] �^]_Vc`�W]rXc]_`\[ �pc[�k�t[c]_ �I �X�V\Z_Xmja[fq�
kheaq�k�\VpV_�qpXc`jk�WV\`r]/ �p]f �o[oV_�a�\]fq. ��W[…]jj[W �
ZW]p]jƒa[m„�_Xc]WVcqWe�i��]W_X\] �\VheiV_jk��[a ��Œ0P0-8/�
R©7ž:��I �V�\] ��[a. ��W[jfVcWXiVk�[jcV_`\e] �gX[ZWV…Xp]jaX]�
[p]WaX/�k�\Vca\q_jk �\V�\]ja[_`a[ �[rXg[a/ �a[c[We]�jpXcVl �
\qY\ef �^[i]jcX �^[ �dVr]Z[ �ji]^]\Xk.

�h]W[iV �hiV_X�d_V^Xj_Vi[f/ �V�\] �d_V^XfXW[f.
Šqa[ijaXm �o]W]i[^X_ �z�ijk\em �aXj]_`} �X�^WqZX]�jcXt[c L

i[W]\Xk �\] �Xh�‚]mg†_k/�j[iW]f]\\[Z[ �\]f]xa[Z[ �o[ucV�I �V�Xh�
‚]g]_k ��•1N1<�/�riVgja[Z[ �o[ucV/�oXjVir]Z[ �\V�riVgja[f �^XVL
_]ac].

�ZVW]i�Y]\X_jk �\] �\V�j]jcW] �
VcX\V/�V�\V�j]jcW] �W�	� �
VL
cX\V/�^]iXx] �€qpa[i[m.

�] �	
�
��	�=� �gqaiVfX�ge_X�o[^oXjV\e �jcVc`X��[gW[ L
_lg[iV �i �z
[iW]f]\\Xa]} �I �V/�\VoW[cXi/��!�	�
����	�=�$ �-���

�W[…]jj[W �_VcX\ja[Z[ �kheaV�i �q\Xi]WjXc]c] ��]c]WgqWZja[f �
i[ �iW]fk �uahVf]\V��]aWVj[iV �\VheiV_jk�\] �nW]mZV\Z��c[ �ge_�
x]\h[W� /�V�nW]mcVZ�I �X�ge_�W[^\[m�gWVc�Xhi]jc\[Z[ �aViaVhL
ja[Z[ �Z]\]WV_V.

�[ �ijw �uc[�g]h^]_Xxe �I �V�Xh^V\X]�dVr] �[p]\` �t[W[r]] �X�
o[_]h\[] �X/�\Vi]W\[]/ �gq^]c�Xf]c` �g[_`r[m �qjo]t/ �aVa�ij] �
i[[gs] �dVrX �Xh^V\Xk.#

#%"



� �[jcVlj` �i �^]W]i\] �]s] �j �\]^]_l �I �o[c[f �p]W]h��[jaiq �
X��]c]WgqWZ�]^q�i ��VW_jgV �̂I �[ccq^V�i ��VWXY�I �X�\V�hXfq�
^qfVl �i]W\qc`jk �i ��[jjXl �X�o[WVg[cVc`.��V^]lj` �c[Z^V�qiXL
^]c`jk �j �dVfX �I �V�^[ �c]t �o[W�oW[rq�dVj�oWX\kc�̀qi]W]\X] �
i �j[i]Wr]\\[f �f[]f �qiVY]\XX �X�oW]^V\\[jcX.

�D� ��G.Y?9?D�
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oVjja[].

d[jaW]j]\X]/ �&$Z[�Xl\k �"%.�
�lg]h\em �gWVc/

�[ �f\] �j]Z[^\k �oWX]hYV_�\]ac[ �Z$\�~mj\]W�Xh��W_V/�Y] L
_VirXm�aqoXc �̀€VoaXA�\[ �k�\] �Xf]l �\Vf]W]\Xk �oW[^Vc�̀Xt �
c]o]W �̀I �X�qaVhV_�\V�ci[] �
ep]i[/ �a[c[W[]/�o[�j_qtVf/ �ce�
Z[c[i �oW[^Vc`.��\ �oW[jXc�c]gk�oWXj_Vc�̀ci[X �qj_[iXk ��[ �x]\] �
X�c.�^.��o[ �j_]^qls]fq �V^W]jjqv

d�Z[W[ �̂g ��� �d�‚][WZX]ija[f �o]W]q_a]/�i �^.��]cW[i[m.
‚$\q �o[^o[WqpXaq��[\jcV\cX\q ��iV\[iXpq �~mj\]Wq.
�\] �j^V]cjk/ �[\ �[p]\` �W`k\em�o[aqosXa.  ��V_kW]ijaXm�

ge_�j]Z[^\k �q�f]\k �X�[c^V_�f\] �¢ �ZVh]ce.#��/ �aVY]cjk/�ja[ L
W]m�i]W\qj`/ �p]f �^qfV_/�X�i�gq^qs]] �i[jaW]j]\X] �gq^q�
i ��[jai]. �d[ �ijka[f �j_qpV]�^[ �ja[W[Z[ �jiX^V\Xk.

�g\XfVl �c]gk.
€i[m �_lgksXm �gWVc��i. �€qWZ]\]i.
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. �
oVjja[†$�qc[iX\[i[. �

��W_[ija[m �Zqg]W\XX/�i �Z[W[ �̂�x]\ja�. �
�[\]^]_`\Xa/ � ‰•##$Z[�Xl\k �"%.

�lg]h\]mrXm �^WqZ��_]aj]m �n][…X_Vac[iXp/�dVr] �oXj`f[ � �
Xh�‚]ccX\Z]\V �\] �hVjcV_[�f]\k �qY]�i ��[jai] �I �V�ge_[ �o] L
W]j_V\[ �f\] �jl^V/ �X�k�o[_qpX_�]Z[ �j]Z[^\k. ��WX]tVirX �i ��[j L
aiq�^i] �\]^]_X �c[fq �\VhV^/�k�c[cpVj�Y] �[coWViX_jk�i �dVr �
^[f �I �\[ �cVf�f\] �jaVhV_X/�pc[�de �hV�ZWV\Xx]m.��] �jpXcVl �\qY L
\ef �Z[i[WXc`�dVf/ �aVa�Z_qg[a[�o[WVhX_�f]\k �q^VW/�[gWqrXi L
rXmjk �\V�dVr] �j]f]mjci[/ �X�aVa�XjaW]\\] �k�j[pqijciql �dVL
r]fq �Z[Wl.��[\kc` �oWXpX\e�o[^[g\[Z[ �g]^jciXk �\]i[hf[Y\[A �
cqc/�i]W[kc\[/ �^]mjci[iV_V �jaWecVk�[c[ �ij]t �Z_Vh�ojXtXp]jaVk �
g[_]h\`/ �a[c[Wql/ �a[\]p\[/ �\Xac[ �ge�\] �jcV_�o[^[hW]iVc`�i �c[f �
oW]aWVj\[f/�xi]cqs]f �l\[r]. .�/#��[ �k�\] �t[pq �i\[i` �cW]i[L
YXc`�dVrX �WV\e�I �X�[ZWV\Xpqj�̀c]f/ �pc[�aW]oa[�j[Yfq �Wqaq�

#%!



X�dVf �X�dVr]m �jqoWqZ]�I �X�gq^q�oW[jXc �̀dVj�[g[Xt �\Xa[Z^V�
\] �j[f\]iVc`jk �i �f[Xt �^WqY]jaXt�X�oW]^V\\et �pqijciVt.

de�Y]_V]c]�h\Vc`/�aVaX]�f[X �\Vf]W]\Xk �i�\Vjc[ks]] �
iW]fk. �d[c �[\X. �� �[jcVlj` �i �^]W]i\] �]s] �\]^]_l/ �o[c[f/ �\] �
[jcV\Vi_XiVkj` �\X�i ��[jai]/ �\X�i ��]c]WgqWZ]/�]^q�i ��VW_jL
gV �̂X�gq^q�oXc �̀cVf[r\X] �i[^e �i �c]p]\X] �okcX�\]^]_` ��i[^e �
ucX�pW]hiepVm\[�o[f[Z_X �f\] �[c�o[^VZWe�.��a[_[ � ‰$Z[�ViL
ZqjcV�\[i[Z[ �jcX_k�k�p]W]h��V^]\$�V^]\ �]^q�i ��VWXY�I �X_X/�
j[gjci]\\[/ �i��qYXiV_`/�fV_]\`aXm�Z[W[^[a�i �o[_qpVj[i[f �
WVjjc[k\XX�[c ��VWXYVA�cVf�f[X �^Wqh`k�dXVW^[�\V\k_X�^Vpq�I �
X�k�gq^q�YXc`�cVf�j �\XfX �^[ � ($Z[ �[ackgWk.��j_X �de �oWX]^]c]�
i ��VWXY�i �ViZqjc]�f]jkx]/ �c[�dVf �jc[Xc �c[_`a[ �\VoXjVc`�f\]�
^iV�j_[iV �X�[c^Vc`�Xt�\V�f[]m �o[jc[k\\[m �aiVWcXW]�I �+01�24�
340*,/�(‰�I �Xk�c[cpVj�ki_lj` �a�dVf. ��\] �[p]\` �oWXkc\[�ge_[ �
qj_erVc`/ �pc[�dVr ��Vi]_ �[jcV\]cjk �i ��VWXY]A�j_]^[iVc]_`\[/ �
k�gq^q�pVjc[�j �\Xf �iX^]c`jk �I �X�fe �ijkp]jaX �o[jcVWV]fjk �
]Z[ �oWXZW]c`.•�de �f\] �\] �oXr]c] �[ �j]g]/ �Z^]�de �^qfV]c] �oW[L
i]jcX �hXfqv�f[Y]c �gec`/�de �jVfX �uc[Z[�]s] �\] �h\V]c] �I �\[ �[g �
uc[f �\V^[�gq^]c�o[Z[i[WXc`. %��coWVi_kkj`�Xh�‚]ccX\Z]\V �
i �­i]mxVWXl/ �hV]hYVmc]�i ��V^]\$�V^]\A �[\ �q�dVj�\V�oqcX�I �
X�cVf�de �\Vm^]c]��. �d.��\\]\a[iV/ �a[c[Wem�o[j]_X_jk �cVf�\V�
ijw�_]c[ ��{7:,<<1+-8+*--1/�¢ �"�.��\ �gq^]c�[p]\` �WV�̂qiX^]c` �
dVj �I �X�dVf/�k�qi]W]\/ �gq^]c�oWXkc\[�oW[i]jcX�\]ja[_`a[ �
^\]m �j �p]_[i]a[f/ �io[_\] �j[pqijciqlsXf �dVf. (

�cVa �I �i[ �ijka[f �j_qpV]�I �^[ �ja[W[Z[�jiX^V\Xk/ �f[m �_l L
g]h\]mrXm��_]aj]m �n][…X_Vac[iXp.��g\XfVl �dVj�X�dVr]Z[ �
�Vi_V �X�x]_ql �WqaX�dVr]m �^[gW[m�X�fX_[m�Y]\e. ��]f �^V_`r] �
p]_[i]a �o[^iXZV]cjk �i �YXh\`/�c]f �g[_`r] �qg]Y^V]cjk/�aVaVk�
uc[�cWq^\Vk�X�Z[W`aVk�rcqaV...��V �pc[�^]_Vc`‡�~c[Z[ �\] �o]W]L
^]_V]r`.

�q^`c] �h^[W[ie.
�jaW]\\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.
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. �
oVjja[]$�qc[iX\[i[. �
��W_[ija[m �Zqg]W./�Z[W[ �̂�x]\ja�.


]W]^V/�#%• #$Z[�Xl\k � !"%.

�lg]h\]mrXm �^WqZ��\\]\a[i/ �oXrq �dVf �^iV�j_[iV �Xh�f[]Z[ �
hVt[_qjc`k/ �aq^V�k�oWXge_�^\]m � ‰�c[fq �\VhV �̂I �X�Z^]�[jcVlj` �
^[ �i[jaW]j]\`k. ��Wkf[ �p]W]h��[jaiq/ ��]c]WgqWZ�X��]W_X\�]^q �
k�i ��VW_jgV^/�Z^]�oW[YXiq�(�\]^]_` �X�aq^V�oW[rq�dVj�\VoXL
jVc`�[ci]c �\V�\Vjc[ksql �xX^q_q�I �>4-81�+1-8*681.��j_X �ij] �fe �
gq^]f �YXie �I �c[ �i �o]Wiet �pXj_Vt�ViZqjcV�qiX^Xfjk �i ��V^]\]. �
� �h\Vl/ �pc[�de �c]o]W �̀cVfv�f\] �ac[$c[�Z[i[WX_/�o[_qpXirXm �
[c�dVj�oXj`f[ �[ccq^V.��V^]lj`/ �pc[�ie �ij] �YXie �X�h^[W[ie �

#%&



o[^ �Z[jc]oWXXf\ef �aW[i[f �Z$YX��\rc]cc/ �a[c[W[m�o]W]^Vmc]�
f[m �o[a_[\.

� �[p]\` �^[i[_]\ �\e\]r\Xf �ji[Xf �iXhXc[f �i ��[jjXl �I �\[ �
i �c[ �Y] �iW]fk �k�qg]^X_jk/�pc[/�]j_X �k�t[pq �j^]_Vc` �pc[$\Xgq^`�
^]_`\[]/ �j[iW]f]\\[]/ �g[_`r[]/ �j_[i[f/ �]j_X �k�t[pq �[a[\pXc` �
hV^qfV\\em�I �X�\VpVcem�I �f\[l �W[fV\/  �k�\]oW]f]\\[ �^[_ L
Y]\ �I �aVa�uc[�\X�Yqca[�I �i]W\qc`jk �\V�hXfq�i ��]c]WgqWZ.�
�hgV_[iV_ �qY�k�j]gk �[p]\` �hVZWV\Xp\[m�cXt[m/�t[W[r]m/ �q^[g L
\[m�YXh\`lA�oWXkc\e]�oWXiepaX�ia[W]\X_Xj` �I �\] �h\Vl/�
q^Vjcjk�_X�f\] �[cc[WZ\qc`jk�[c[ �ij]Z[ �uc[Z[...�i[ �ijka[f �
j_qpV]�o[oecVlj`. ��[Y]c �gec`/�k�X�oWX]^q/�X�ij]$cVaX�\Xp]Z[ �
\] �iem^]c �I �o[c[fqv �f[hZX�iej[t_Xy I o[�aWVm\]m�f]W] �j[ L
i]jc` �\] �gq^]c�qa[Wkc`.

�] �jcV\q�dVf �Z[i[WXc`�[g[ �ij]f/ �pc[�k�iX^]_ �X�j_erV_A�
[c_VZVl�uc[�^[ �\Vr]Z[ �_Xp\[Z[ �jiX^V\Xk. �
aVYq�c[_`a[/ �pc[ �
cVa�aVa��ajVa[ie �o]W]oqZV_Xj�̀�y��f[]fq �\Vf]W]\Xl �\VoXjVc �̀
jcVc`l �[g �Xt�[cx] �X�j]f]mjci] ��c[p\[ �k�oVf…_]cXjc�aVa[my�/#�
V�
V_V]i �cW]g[iV_�p]Z[$\Xgq^`�,6D2,8�i �ji[] �\[i[] �Xh^V\X]�\V�
f]jc[ �c[m�jcVc`X�I �c[�k�^_k�\]Z[ �\VoXjV_�h^]j` �i �
oVjja[f/ �
Wqa[i[^kj` ��aVa�^_k�zŠXiet �f[s]m}� �a_[pa[f �\Vm^]\\[m �
h^]j` �jcVW[m�Wqa[oXjX/�\]g[_`r[m �WVjjaVh�o[^�hVZ_ViX]fv�
z
cqpXcy}•�~c[ �V\]a^[c �Xh�f[]m �[t[c\Xp`]m �YXh\X�I �[j[g]\L
\[Z[ �[\ �h\Vp]\Xk�\] �Xf]]c �I �V�ij]$cVaX�k�YV_]l/ �pc[�[\ �\] �
f[Y]c �oW[mcX�q�dVj�o]W] �̂Z_VhVfX��� �\Vo]pVcV\Xk.��[ �z�q L
\X\q �X��VgqWX\q}��k�XjoWViX_�\]f\[Z[ �ucq�rcqaq �I �\[ �[\V �
ij]$cVaX�riVt� �k�iXYq/�aVa�dVrX �qaVhV\Xk�f\] �o[_]h\e. %�
�[ �pc[�^]_Vc`y��i[j` �ucV�g]h^]_aV�oW[ja[pXc�g]h�Xh®k\V.

� �o[_qpX_�oXj`f[ �[c�\]jpVjc\[Z[ ��. ��Xj]fja[Z[ �I �[o �
c]o]W`�j �Y]\[l �i �‚]ccX\Z]\]/ �Z^]�Xt�je\ ��c]o]W`�]^X\jci]\ L
\em��j_qrV]c �aqWje�Xh�WXfja[Z[�oWViV.��\X �j[gXWVlcjk �
i �ViZqjc]�i �­i]mxVWXl �I �k�Xf �o[j[i]c[iV_ �[jcV\[iXc`jk �i ��VL
^]\] �X�o[iX^Vc` �dVj.��p]\` �YV_ �̀Xt�[g[Xt/ �o[^[g\[] �\]jpVjc`] �
Z[Wr] �jf]WcX �I �Z[WVh^[.(

�VjjaVYq �k�dVf �f[l �…V\cVjcXp]jaql�ijcW]pq�j �‚[\pVW[ L
ief �\V�q_Xx]�i ��]c]WgqWZ]yy' �€]o]W`�[\ �qa[Wk]c�f]\k �i �c[f/ �
pc[�k�ij] �fej_X �]Z[ �oW[Xhi]^]\Xm�ieaWV^eiVl �X�o]W]^Vl �I �
a[fq‡�nWV\xqhjaXf�W[fV\XjcVf/�ij] �j[pX\]\Xk �a[c[Wet �
gq^c[�ge�\] �pc[�X\[]/ �aVa�'��� ��! ���� ���� 
W
	�� �`g-�� R
=���: �� �`g- ���:� �� �^_k�p]Z[�k�uc[�^]_Vl‡ ��_k �c[Z[/�pc[ge �
j^]_Vc` �\]i[hf[Y\efX �o]W]i[^e �]Z[�W[fV\[i �I �,<-�-468�2D=<4L
+D-�I �X�cVaXf�[gWVh[f�j[tWV\Xc` �i �Z_VhVt�…WV\xqh[i�o]Wi]\ L
jci[ �i �Wqjja[m�_Xc]WVcqW]y��]^\em �‚[\pVW[i �a[\pXc�jqfV L
jr]^rXf �^[f[f.

�q �I �^[ �jiX^V\Xk. ��]Wa\Xc] �j_[i]pa[ �i ��VW_jgV^.�� �k�dVf �
\VoXrq �[ccq^V/�aVa�c[_`a[ �oWX]^q.��g\XfVl �ijw �dVr] �j]f]m L
jci[ �X�^WqY]jaX�Yfq �dVf �Wqaq.

dVr ��i. �€qWZ]\]i.

#(‰
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. �
oVjja[]$�qc[iX\[i[. �
��W_[ija[m �Zqg./�Z[W[ �̂�x]\ja�.

�]ci]WZ/ � •$Z[�Xl\k �"%.

€Va�fe �X�\] �qiX^Xfjk �j �dVfX/�_lg]h\Vk � _Xk ��]cW[i\Vy �
ŠV_`.�«[ck �X�Z[i[Wkc/�pc[�^VY]�Z[WV�j �Z[W[l �jt[^Xcjk/ �\[ �
geiVlc �j_qpVX/�pc[�p]_[i]a �j �p]_[i]a[f �cVa�X�\] �j[m^]cjk �\XL
a[Z^V.��[] �oXj`f[ �]tV_[ �a�dVf �(�^\]m/�dVr] �a[�f\] �•/�uc[�
a�dVf/ �o[YV_qm/�[okc` �oW[oqc]r]jciq]c �( �I �X�ijw �uc[�i �^iqt �
rVZVt�^WqZ�[c�^WqZV�I �oWX�cVa[i[f �j[jc[k\XX �o[pc[iet �j[[g L
s]\Xm �\X�\V�pc[ �I �c[p\[ �I �WVjjpXceiVc�̀\]_`hk. �� �]j_X �ge�
dVf �ih^qfV_[j` �if]jc[ �oXj`fV �oW[]tVc`jk�j[gjci]\\[m �[j[L
g[m�I �fe �ge�qjo]_X�\VZ[i[WXc`jk �X�k�iej_qrV_ �ge�dVj �I �o[ L
c[fq �pc[�q]hYVl �[cjl^V �c[_`a[ �i �o[\]^]_`\Xa.  ��q �I �pc[�^] L
_Vc`y�	c]rVlj` �fej_Xl/ �pc[�i �jVf[f �^]_] �Z^]$\Xgq^`�fe �\] L
[YX^V\\[ �ijcW]cXfjk/ �X�f[Zq�oWXgViXc`�I �zaVa�jcVWe]�
^Wqh`k}.#�ˆV�pc[�ge�k�\V�dVj��� ������ �o[fX_qmc]‡�� �o[pqi L
jci[iV_ �YXiql �jXfoVcXl �a�dVf/ �aVa�c[_`a[ �i �o]Wiem�WVh�dVj�
qiX^]_ �I �X�[\V �j �c]t �o[W�\] �qfV_k_Vj`.

zU+48T�*<<121@}/�I �aVa�Z[i[Wkc�\]fxe/ �Z[i[Wl �dVfv�^[ �jiX L
^V\`k �I �X�aW]oa[�Yfq �dVrq �Wqaq�X�Y]_Vl �dVf �ij]Z[ �t[W[ L
r]Z[.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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. �
oVjja[]$�qc[iX\[i[. �
��W_[ija[m �Zqgƒ]W\X„X/�i �Z[W[ �̂�x]\ja�. �

�]ci]WZ/ � ••#($Z[ �Xl\k � !"%.

�lg]h\]mrXm �‚WXg[ijaXm/�j]mpVj�o[_qpX_�dVr] �oXj`f[ �I �
X�WV^qlj`/ �pc[�fe �gq^]f �[okc` �if]jc] �i ��VW_jgV^]� �I �X�^VY]�
WV\]]/�p]f �k�oW]^o[_VZV_�I �Xg[�k�i �o[\]^]_`\Xa �ie]hYVl �[c L
jl^V �I �X�i �c[�i[jaW]j]\X]/ �c.�].�p]W]h� ‰�^\]m/�gq^q�i ��VW_L
jgV^]/�]j_X �\Xp]Z[ �\] �j_qpXcjk�h_[iW]^\[Z[. ��ci]cV �k�]s] �Xh�
�[\^[\V �\] �o[_qpV_�I �\[ �^]\`ZX �^Vi\[ �[coWVi_]\e �I �X�ijk �
rcqaV�gq^]c�j^]_V\V�\VX_qprXf �[gWVh[fA#�o[Wqp]\`] �Y] �
q�f]\k �]jc` �a�dVf �[^\[. �d]^` �de �c[Y] �q�ˆ]]Z]\V �_]pXc]j`‡ �

oW[jXc] �]Z[/�o[_qpX_�_X�[\ �oXj`f[/ �i �a[c[W[f �k�oW[jX_�]Z[ �
\V\kc` �f\] �aiVWcXWq�i�¥©6,P�H.�•6P<*62�I �\VpX\Vk�j���
� �
i[jaW]j]\Xk‡ •�� �cVaY]�oW[jX_�]Z[�[ci]pVc` �f\] �[�j]f �
oW]^f]c] �i��]W_X\/�•481<�21�{8.�)181+-N0+P/�ª681+�216�
5,6216.

!��



�cVa/�^[ �ja[W[Z[�jiX^V\`k. ��_V\klj` �dVr]m �Y]\] �X�^WqL
Y]jaX �Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
%
�!�	�� ��$ �d�#�
�=�( ���ijcWXl�/ �i ��VW_jgV^.

‚$\q ��. �‚WXg[ija[fq.
f‚]���� �•1++6�). �E+,N4=-ž,.

Z8�2>785���)4-81�+1-8*681�.

55/3��<��<��4���
�5 �&!�(�1\9, ��'/7� ��B0EE*)?


. �
oVjja[]$�qc[iX\[i[. �
��W_[ija[m �Zqgƒ]W\X„X/�i �Z[W[ �̂�x]\ja�.

�]ci]WZ/ � •$Z[ �Xl\k � !"%.
�lg]h\]mrXm ��ƒ…VoVjXm„��ƒ…V\Vj`]iXp„y

� �i �o[\]^]_`\Xa �q]hYVl �I �de �[aVhV_Xj�̀^V_`\[iX^\efX/ �
aVa�
[_[f[\y  

�] �h\Vl/ �a[Z^V�X�Z^]�qiX^Xfjk/ �gec`�f[Y]c/ �i��]c]W L
gqWZ]�I �hXf[m�I �X_X�i ��[jai]. �d[ �ijka[f �j_qpV]�Y]_Vl �dVf �
ij]Z[ �t[W[r]Z[ �I �X�\]a[c[W[Z[ �jfkZp]\Xk �dVrXt �Y]jc[aXt �
pqijci �oW[cXi�oW[ZW]jjV/�_Xg]WV_[i/�ufV\xXoVxXX�X�c.�o.

d[c �dVf ��-
 �V^W]jjV��[_[\ja[Z[/ �a[c[Wem�i �oXj`f] �a[�f\]�
oXr]c/ #�pc[�[\ �hV[p\[ �dVj�[g\XfV]cv

 .���[iem �B��� 
�I� �\V�qZ_q�d[_t[\ja[m �X��Vhi[^\[m �
q_Xx/�oW[cXi�d]Wt\]Z[ �jV^V/�^VpV�Š]W]gx[iV ���]c]WgƒqWZja[m„�
Zqg]W\XX��A

#.���]c]WgqWZ/��gqt[ijaXm �oW[jo]ac/�^[f �­[_`xV/ �!�
 R
�� 
 �Ž�
�!���!�
�� �• �K�

�_V\klj` ��VW`] ��]cW[i\]/ �x]_ql ��]cl �X�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

55/�� ��� ��� ���
$�����

�7 �&!�(�1\9, ��'/7� ��B0EE*)?

. �
oVjja[]$�qc[iX\[i[. �

��W_[ija[m �Zqg./�Z[W[ �̂�x]\ja�. �
�kc\XxV/ �#'• %$Z[�Xl\k � !"%.

�lg]h\]mrVk ��VW`k��Z]†i\V/ �\] �WV^X�dVr]m �fV^]We�oWXL
]tV_�ge�k�a�dVf/ �t[ck �(‰$_]c\kk�fV^]WV�I �[m$[m�aVaVk�h\VcL
\Vk�i]s`/ �V�^_k�c[Z[�pc[ge�Xf]c` �q^[i[_`jciX] �o[geiVc` �
q�dVj�X�j �dVfX �I �\[/ �ij_]^jciX] �WVh\et�\]oW]^iX^]\\[jc]m/ �
k�i �^]W]i\] �[jcVlj` �Z[WVh^[�f]\`r]/ �p]f �k�o[_VZV_/�V�Xf]\\[ �
q]hYVl �qY] �i �o[\]^]_`\Xa. �df]jc[ �f]jkxV �k�[jcV_jk �ij]Z[ �^i] �
o]^]_X.  ��\] �[jcV]cjk �c[_`a[ �o[g_VZ[^VWXc`�dVj�hV�dVr] �_l L
g]h\[] �oWXZ_Vr]\X]/�o[Y]_Vc` �dVf �X�ij]f �dVrXf �ij]Z[ �t[W[$

#(#



r]Z[ �I �X�ieWVhXc�̀\V^]Y^q/ �pc[�t[ck �hXf[m�qiX^Xfjk. �� �hVL
jXf �^WqY]jaX�Yfq �dVf �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.

). �{.�n]c$­]\rX\/ �^[_Y\[ �gec`/�[c�dVj�g_Xh]t[\`a[. ��\ �
i � # �i]WjcVt �[c �ˆfX†iaX. #

55/!� �$� �"� ��������	

�� �&!'(�1\9, ��'/7� ��B0EE*)?


. �
oVjja[]$�qc[iX\[i[. �
d[jaW]j]\X]/ �#!• '$Z[ �Xl\k �"%.

�X_Vk� _Xk ��]cW[i\V/ �k�t[c]_ �hVicWV�q]tVc` �I �
V�if]jc[ �c[Z[ �j[ �ip]WVr\]Z[ �^\k �_]Yq�i �o[jc]_X �I �q�f]\k �
oWXoV^[a�o[^VZWe�i �a[_]\] �I �X/�ja[_`a[ �k�oW[_]Yq/�g[Z�i]jc`. �
~c[ �i �cW]cXm�WVh�jWk^q�W[^X\V�f[k �f]\k �cVa�\VZWVY^V]c.�d[c �
X�_lgX �]] �o[j_] �uc[Z[ �S

� �jp]_ �\qY\ef �dVj�[g �uc[f �Xhi]jcXc` �I �V�ioW[p]f/ �Y]_Vl �
dVf �ij]Z[ �t[W[r]Z[/ �\VpX\Vk�j �h^[W[i`k. �Šfq �dVf �Wqaq.

�qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.

55/5���� ��� ����������

�� �&!'(�1\9, ��'/7� ��B0EE*)?

. �
oVjja[]$�qc[iX\[i[. �

d[jaW]j]\X]/ � '$Z[�Xl\k �"%.
�lg]h\em �gWVc/


[ �ip]WVr\]Z[ �^\k �k�i �o[jc]_X �I �q�f]\k �oWXoV^[a�o[ L
^VZWe�I �i �a[_]\] �I �i[c �pc[�jai]W\[. ��WXh\Vlj`/ �k�uc[Z[�\] �
[YX^V_/�cVa�aVa�cWX�f]jkxV �c[fq �\VhV �̂k�Xf]_ �qY]�oWXoV^[a�
i ��VWXY].��[^\[m �i[h^qt �cVa�\V�f]\k �^]mjciq]c. �d[c �cW]cXm�
WVh�jWk^q�q�f]\k �i ��[jjXX �i �Xl\] �^]_V]cjk �o[^VZWV.��]Xh L
i]jc\[/ �ja[_`a[ �k�oW[i]^q�c]o]W`�]s] �iW]f]\X �i �
oVjja[f/ �
\[ �oW[rq�c]gk/�]j_X �c[_`a[ �c]g] �i[hf[Y\[ �uc[�j^]_Vc`/ �aqoX�
fX†��
 � �!������� ��ND?0,<<1-��I �^_X\[m�[\X �^[_Y\e �gec` �
i �D�VWrX\V�I �V�o]W]a_V^X\V/�hV�a[c[Wql �g]Wqcjk�WqaVfX/�
i �CD���� �CF�i]WraVt �[c��� '�� ��V �]s] �i[h`fX �i�Voc]a]�\V�
€i]Wja[f �gq_`iVW]

 �=,4<1�2C:0,<1�21�@*++46-�2CS621�21�E161H4,G�
X� �+40<1*0�2C40*81�,42D1��E,7:8‹*881��21�•*88,-46.

€Va�aVa�f\] �\V^[ �ijw�uc[�aVa�f[Y\[ �ja[W]] �o[_qpXc �̀I �c[/ �
]j_X �ce�\] �\Vm^]r` �j �a]f �o[j_Vc` �X_X�]j_X �ce�o[ �fX_[jcX �
ci[]Z[ �\VWeiV��\V^]lj`/ �ioW[p]f/ �pc[�[\ �oW[WiV_jk�X�qY]�\] �

!�5



g]jo[a[Xc �c]gk��jVf �\] �j[gXWV]r`jk �i �\VrX �aWVk/�c[�\]_`hk �_X�
o[j_Vc`�ijl �ucq�g_VZ[^Vc�̀i�iX^] �gVZVYV�\V��x]\jaql �
jcV\xXl �I �V�gX_]c�gVZVY\em�i�oXj`f] �o[j_Vc`�c[Y] �i[ �
�x]\ja �V�\V�Xfk��XaXce��_]aj]]iXpV ��XrX\ja[Z[‡ �€VaXf�
fV\]W[f �ge_V�ge�^_k�f]\k �i[hf[Y\[jc` �o[_qpXc`�ijw �
uc[�������
�� 
� �cVa�aVa�oXj`f[ �uc[�ce�o[_qpXr` �hVicWV�
WV\[.

�hiX\X �f]\k/ �pc[�\VikheiVl �c]g]�ucX�t_[o[ce �I �\[ �ce�
jVf �h\V]r`v �\qY^V�o_kr]c �X�c.�^.

�[ �jiX^V\Xk �I �k�\V^]lj` �I �X�Yfq �c]g] �aW]oa[�Wqaq.
�lgksXm �c]gk�gWVc��i. �€qWZ]\]i.

55/7���� ��� �4���

�� �&!'(�1\9, ��'/7� ��B0EE*)?

. �
oVjja[]$�qc[iXX[i[. �

d[jaW]j]\X]/ � '$Z[ �Xl\k � !"%.
de �t[c` �X�oW[\XxVc]_`\e/�aVa�
[_[f[\/ �_lg]h\]mrXm �

�ƒ…V\VjXm„��ƒ…V\Vj`]iXp„/ �V�]^iV �_X�[cZV^V]c]/�pc[�j[ �f\[m �
oW[Xjt[^Xc.�df]jc[ �c[Z[�pc[ge�o[aX\qc` �W[^\e] �oV_]jcX\e �
�p]Wc�ge�Xt�o[gWV_y�/�k�j[ �ip]WVr\]Z[ �^\k �_]Yq�j �jX_`\]mrXf �
oWXoV^a[f�o[^VZWe�i �a[_]\]/ �X/�ja[_`a[ �oW[_]Yq/�]^X\[fq �
g[Zq�Xhi]jc\[y �~c[ �i �•$m�WVh�jWk^q�I �X�ijw �i �Xl\] �f]jkx] �I �
W[^X\V�f]\k �cVa�\VZWVY^V]c.�9C1-8�N46�K�-*H4,+.�
[[gsXc] �uc[�
Xhi]jcX] ��. ��. ��X_lcX\[m/ �a[c[WVk/�\Vt[^kj` �i �^†Wƒ]i\]„ �•�- R
	��� �i �%‰$VfX\qc\[f�WVjjc[k\XX�[c�ˆfX]iaX/  �X�[c�dVj/�i]W\[/ �
\] �^V_]a[�#�I �]j_X �de �]] �qiX^Xc].��_V\klj` ��VWXX��]cW[i\]/ �
[g\XfVl ��]cl �X�dVj.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

55/�� �"� ��� ����#�������

�/ �&!�(�1\9, ��'/7� ��B0EE*)?

. �
oVjja[]$�qc[iX\[i[. �

��W_[ija[m �Zqg./�i �Z[W[ �̂�x]\ja�. �
�[\]^]_`\Xa/ �#&• "$Z[�Xl\k �"%.

�lg]h\]mrXm �‚WXg[ijaXm/
�]_[i]a �oW]^o[_VZV]c�I �V�o[^VZWV�WVjo[_VZV]c.�dp]WV�

k�^[_Y]\ �ge_�ie]tVc` �[cjl^V �i ��VW_jgV �̂I �V�j]Z[^\k �_]Yq�
\]^iXYXf �i �o[jc]_X �j �WVjoqtrXf �a[_]\[f �X�oWX\qY^]\�Y^Vc �̀
q�f[Wk�o[Z[^e. �doW[p]f/ �oWXoV^[a/�aVY]cjk/�\] �jX_]\ �I �X�
k�ij]$cVaX�\V^]lj` �p]W]h�\]^]_l �ie]tVc`. ��[ �jpXcVl �\qY\ef

V��
��� ��
�� !	���$ �c[Y]

!�7



dVj�oW]^qoW]^Xc`/�pc[ge�de �\] �^XiX_Xj`�f[]fq �[cjqcjciXl.
� �X�ˆ]]c]\q �\VoXjV_. 

�q^`c] �h^[W[ie �I �X�ij]$cVaX�^[�jiX^V\Xk.��[a_[\Xc]j` �
dVr]m �jqoWqZ]�X��]cW[iq/ #�]j_X �[\ �qY]�[okc` �cVf.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

%
�!�	�� ��$ �d�#�
�=�( ��i ��ijcWXl�/ �i ��VW_jgV^.
�. ��. �‚WXg[ija[fq.

f‚]���� �•1++6�).�E+,N4=-ž,.
Z8�2>785���)4-81�+1-8*681�.
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�� �1\9, �&��1\C,( ��'/7� ��B0EE*)?


. �
oVjja[]$�qc[iX\[i[. �
��W_[ija[m �Zqgƒ]W\X„X/�Z[W[ �̂�x]\ja�.


]W]^V/� &$Z[�Xl\k � !"%.

�X_[jcXiem �Z[jq^VW`/
� �j]Z[^\k �o[_qpX_�dVr] �oXj`f[. ��ci]pq �[caW[i]\\[ �\V�

dVr �[caW[i]\\em �hVoW[j. 
�c]x �f[m�ja[\pV_jk �\] �i� !•'$f �Z./�V�•‰$Z[�[ackgWk�

 !•%$Z[�Z.��\] �ij]Z[ �ge_[ �c[Z^V� ' �_]c.��]\ViXjc` �a�aW]o[jcL
\[fq �oWViq�qY]�c[Z^V�YX_V�i[ �f\] �I �[\V/ �f]Y^q �oW[pXf/�ge_V�
oWXpX\[m�c[fq/ �pc[�k/�i[hW[jrXm �jW]^X�o[g[]i �X�XjckhV\Xm/�
\] �[jai]W\X_ �WqaX�ji[]m �\X�[^\Xf �q^VW[f�I �\[ �^[ �zˆVoXj[a �
[t[c\XaV} �ge_[�^V_]a[.�� �ge_�oW[jc[�fV_`pXa�I �pqc`�\j �
^Xck.�� �c[fq �Y] �[c]x �f[m �ge_�p]_[i]a �g]^\em �I �[\ �[jcViX_ �
ij]Z[ � •‰�^qr �WVjjcW[]\\et �X�\] �^ViVirXt �^[t[^V �I �V�\Vj �
ge_[ �cW[]�gWVc`]i.��f]\X] �f[]Z[ �[cxV�j_X_[j` �j�Xf]\X]f �
f[]m �fVc]WX/�Y]\sX\e �ji[]i[_`\[m �X�i_Vjc[_lgXi[m/ �a[c[WVk�
[^\V �^ViV_V�\Vf �I �V�X\[Z^V�X�[c\XfV_V�q�\Vj �I �jW]^jciV �
a�YXh\X.��X �]m/�\X�\Vf �i �Z[_[iq �\] �oWXt[^X_[/�pc[�uc[�\XL
pc[Y\[] �Xf]\X] ��k�Z[i[Wl �oW[�[cx[ija[]� �\] �]]. �� �oW[YX_�
cWX�Z[^V�hV�ZWV\Xx]m/�\] �o[_qpVk�[c�\]] �\X�a[o]maX�I �X�ij]$ �
cVaX�\] �o[^qfV_ �o[cW]g[iVc`�ji[] �\Vj_]^jci[A �ioW[p]f/ �uc[�
\Vj_]^jci[ �I �hV�ie^]_[f �c[Z[/�pc[�j_]^[iV_[ �f[]m �fVc]WX/�aVa�
i^[i]/ �X�c[Z[/�pc[�oWXt[^X_[j` �\V�^[_l �gWVc`kf�I �\] �f\[ L
ZXf�ge�oW]iejX_[ �\q_`. #

�[Z^V �Y]�fVcqraV�ja[\pV_Vj` �i� !(‰$f�Z[^q/�k�\]f]^ L
_]\\[ �[coqjcX_�ij]t �^i[W[iet �\V�i[_l/ �o[Y]_VirXt �aW]jc`k\ �
o]W]i]_ �\V�[gW[a/�ijkp]jaX �j[^]mjci[iV_ �qjo]tq �[gs]Z[ �[ji[g[ L
Y^]\Xk/ �oWX�ieaqo] �i]h^] �qjcqoX_�okcql �pVjc`�I �X�i �Z_ViL
\[f �Xf]\XX �\] �ihk_�\Xp]Z[ �hV�qjV^]g\ql �h]f_l/ �pc[�j[jcVi L
_k_[�aWqo\ql�jqffq. •��WqZ[m/�gec`�f[Y]c/ �\V�f[]f �f]jc] �
j^]_V_�ge�g[_`r] �I �X�ja[W]]A�\[ �k�[g]sV_jk �jaVhVc�̀
oWVi^q�X�Z[i[Wl �]]/�aVa[iV�[\V �\X�]jc`. �«iVjcVc`jk �]l �
\]p]Z[A�\[ �X�g]jp]jcXk �[\V/ �k�o[_VZVl/�oWX\]jcX�f\] �\] �f[ L
Y]c.%

�c[ �Y] �aVjV]cjk�^[ �^WqZ[Z[�dVr]Z[ �Y]_V\Xk�I �c[�Xjo[_ L
\]\X] �]Z[�Z[WVh^[�cWq^\]].�� �pqijciql �o[_[YXc]_`\ql/ �pqc �̀
\] �…XhXp]jaql/�V\cXoVcXl�a�f[Xf �jcXt[ci[W]\Xkf �I �X�\] �
c[_`a[ �\] �Xf]l �\X�[^\[Z[ �uah]fo_kWV�f[Xt �o[uf �I �\[ �^[ L
W[Z[�ge�^V_/�pc[ge�Xt�i[[gs] �\] �jqs]jci[iV_[ �\V�ji]c]. ( �
z�\^W]m} �\Vo]pVcV\�i �z�c]pƒ]jci]\\et„ �hVoXjaVt}�I �\[ �i �a[ L
c[W[f �Z[^q/�\] �o[f\l �I �i � !%( Zf ��Ê� �%'$� .'�z�VWVrV}�ier_V �
[c^]_`\[m �a\XYa[m�i � !%•$f �Z[^q.�d�gXg_X[c]a]��]Wa]j[iV �\V�
�]ija[f/ �Z^]�j[tWV\k]cjk �ijkaXm�t_Vf/�de/�f[Y]c �gec`/ �
\Vca\]c]j` �X�\V�uc[c.
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ˆVjXf �Y]_Vl �dVf �qjo]tV �\V�XhgWV\\[f�dVfX�o[oWXs]�$�
X�oW[rq�oWX\kc�̀qi]W]\X] �i �pqijciVt �XjaW]\\]Z[ �qiVY]\Xk/ �
j �a[c[WefX �[jcVlj`

dVrXf �o[a[W\]mrXf �j_qZ[l ��i. �€qWZ]\]ief.
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oVjXg[/ �fX_em�gWVc/�hV�oWXj_V\\e]�_]aVWjciV�I �k�Xt�c[cL
pVj�qo[cW]gX_�i �^]_[A�pc[�Y] �aVjV]cjk�^[ �a[jce_]m/ �c[�k�Xt/�
a�j[YV_]\Xl/ �o[aV�qo[cW]gXc�̀\] �f[Zq �I Xg[�f\] �j �cW]c`]Z[�
^\k �j^]_V_[j` �f\[Z[ �tqY]/ �X�k�_]Yq�i �o[jc]_X.  �€]Wo]\X]y�
9C1-8�@46�+1=+*,6.��[Z^V �k�[cjl^V �[c®]^q �I �\]Xhi]jc\[.

�j_X �]jc` �]s] �q��Vj_[iV �oXj`fV �I �oWXr_X.
�g\XfVl �c]gk.

�lgksXm �ci[m�gWVc��i. �€qWZ]\]i.
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�lg]h\]mrXm �‚WXg[ijaXm/
� �qY]�oXjV_�dVf �[ �o[jcXZr]f �f]\k �g]^jciXX/ �[ �o[^VZWX�

p]ja[f �oWXoV^a]. ��\ �ijw�]s] �oW[^[_YV]cjk�I �X�k�o[aV�\] �
Xf]l �]s] �o[\kcXk/�a[Z^V�k�gq^q�i �j[jc[k\XX �ie]tVc`. ��[ �
c]o]W`�oXrq �dVf �o[�dVr]fq/ �o[ � �W��	�=�� �^]_q.

de/ �o[f\Xc]/ �Y]_V_X�Xf]c` �WqY]m\e]�jci[_e �CDE
��NE8��V�
aVWVgX\\e]�I �C;E
����aVheiV]cjk/ �pc[ �oWXZ\Vc�̀Xt�a���	�� ���W� �
pW]hiepVm\[�hVcWq^\Xc]_`\[/�aVa�oXr]c �dXVW^[.#�� �o[c[fq �[\ �
Y]_V]c�h\Vc`�dVr] �W]rXc]_`\[] �f\]\X]. �«[cXc] �_X�de

V.��WVh\e]�aV_XgWe�I �X���� �_[YX��i �[^\[f �ksXa]/ �pc[�\[ �
oW]ih[m^]c�f\[ZXf �oWXj_V\\et �^]\]Z� �X_X

i.� ����	 �aV_XgW�^_k�aVWVgX\V�X�WqY`k�X���	� �_[Yq�\. �
]j_X �de �W]rXc]j` �\V����	 �aV_XgW/�c[

j.��!
!�� �aV_XgW�^Vc �̀[g]Xf �oVWVf�jci[_[i �I � #$m�X_X�
 '$m‡

V�#���$ ��kc\XxV

 " ��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡ #("



�VoXrXc] �]fq �\]f]^_]\\[ �dVr] �W]r]\X] �o[ �j_]^qls]fq �
V^W]jjqv
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	 �\Vj �h^]j` �jc[Xc�hVjqtV�jcWVr\Vk�X�ZW[hXc�\]qW[YVm�
[a[\pVc]_`\em. •

�_V\klj` �dVr]m �jqoWqZ]/�Yfq �dVf �Wqaq�X�Z[i[Wl �I �^[ �
jiX^V\`ky �I �V�a[Z^V/�h\V]c�g[Z�^V�o[^VZWV.

dVr ��i. �€qWZ]\]i.
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]W]^V/�#'$Z[�Xl\k � !"%.�••Z� $Z[.
�X_Vk � _Xk ��]cW[i\V/

�[Z^V �de �j]Z[^\k �qcW[f�oW[sV_Xj`�j[ �f\[l/ �k�I �cVa/�o[ �
aWVm\]m�f]W]/�f\] �aVY]cjk�I �\] �^[i[_`\[ �o[g_VZ[^VWX_�dVj�
hV�dVr] �o[j]s]\X].  ��\[ �[jcViX_[ �Z_qg[aXm�j_]^ �i�f[]m�
^qr] �I �Xk�pqijciql/ �pc[�i �f[]m �YXh\X�j�\e\]r\]Z[ �^\k �
[^\Xf �jqs]jci[f �g[_`r]/ �a�a[c[W[fq �k�XjaW]\\] �oWXikhV_jk/�
^WqYg[m�a[c[W[Z[�k�ij]Z^V �gq^q�^[W[YXc`/�jq^`gVfX �a[c[W[Z[ �
k�ij]Z^V �gq^q�X\c]W]j[iVc`jk.

�s] �WVh�I �^qr]i\[] �joVjXg[y�� �ijw�\V^]lj` �ie]tVc` �
hVicWV�I �X/�o[�[g]sV\Xl/ �\VoXrq �dVf �Xh��[jaie �I �V�o[c[f �
Xh��VW_jgV^V.#��\] �oWXkc\[�ge_[ �ge�^qfVc`/�pc[�fe �ijcW]L
cXfjk �hXf[l. �d[ �ijka[f �j_qpV]�f\] �c]o]W`�ij]Z^V�gq^]c�
\qY\[ �h\Vc`/�Z^]�de �X�pc[�j �dVfX.

�c �^qrX �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[/ �x]_ql �dVrX �fX_e] �
WqaX�X�[jcVlj`

XjaW]\\] �dVj�o[_lgXirXm ��i. �€qWZ]\]i.
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«[ck �k�]s] �[p]\` �o_[t �\[ZVfX �I �X�^iXZVlj` �\] �X\Vp]�aVa�
\V�a[jce_kt/ �[^\Va[ �k�Xf]l �\Vf]W]\X] �ie]tVc` �hVicWV�

!�'



qcW[f�j �V�ja[Wef �o[]h^[f �I �Xi�' �p.�•‰�fX\. �i]p]WV�gq^q�
i��[jai]. �
^]_Vm�[^[_Y]\X]/ �aVa�c[_`a[ �ce�o[_qpXr` �uc[�
oXj`f[/ �o[r_X �a[Z[$\Xgq^`�a��Vj_[iq/ �pc[ge�oW]^qoW]^Xc`�
[ �f[]f �oWX]h^]�X�pc[ge �f\] �[ccq^V�iej_V_X�a[�iW]f]\X �oWXL
]h^V�o[]h^V�-���S�(� �� ���� 	�( �!
 ���� �Z^]�ge�k�f[Z �ieck L
\qc` �\[ZX.��V^]lj`/ �pc[�ci[m�oV_]x�j[ij]f �hVYX_�I �X�pc[ �
k�\Vm^q�c]gk�j[i]Wr]\\[ �h^[W[ief.

�g\XfVl �c]gk.
€i[m �_lgksXm �gWVc��i. �€qWZ]\]i.
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oWXge_�Xh�^]W]i\X/ �Z^]�f]\k �j[i]Wr]\\[ �\][YX^V\\[ ��Xg[ �
k�qY]�Xf]_ �]] �i �\e\]r\]f �Z[^q��o[jcXZ_V�o[^VZWV�X�oW[fqL
pX_V�^i] �\]^]_X �j �_Xra[fA �k�X�c]o]W �̀]s] �t[Yq �\V�a[jce L
_kt �I �X�\] �h\Vl/ �aVa�X�ja[W[�_X�^[g]Wqj` �^[ ��VW_jgV^V.��c[ �
aVjV]cjk�^[ �z‚W[he} �I �c[ �i[c �f[] �\Vf]W]\X]/ �]j_X �de �]Z[ �[^[ L
gWXc]v�oWX]tVirX �i ��VWXY/�k�\Vo]pVcVl��\] �h\Vl �]s] �Xf]\\[/ �
i �aVa[f �YqW\V_]��c[c�o]W]i[^/ �a[c[Wem�k�t[c]_ �dVf �o[aVhVc�̀
X�hV�c[p\[jc` �a[c[W[Z[�WqpVlj`A �V�de/ �j �ji[]m �jc[W[\e/ �hVmL
fXc]j` �c[l �o]W]^]_a[m�z‚W[he} �^_k�jx]\e/ �[ �a[c[W[m�de �f\] �
oXr]c] #�I �X�^[jcVi`c] �f\] �]] �i��VWXY�o[�j_]^qls]fq �
V^W]jjqv�+01�21�340*,/�(‰.�dW]f]\X �q�dVj�gq^]c�^[i[_`\[ �I �
cVa�aVa�oXuje/�\]ja[_`a[ �X\c]W]j\e]/ �jcVikcjk �\] �X\Vp]/�aVa�
hXf[mA�f[Y\[ �gq^]c�Y^Vc �̀^[ � ($Z[�[ackgWk.�~c[ �q�dVj�oW]L
aWVj\Vk�fej_`A �k�\] �j[f\]iVlj` �i �c[f/ �pc[�de �[^[_]]c] �cVa�
\VheiV]fql �jx]\Xp]jaql �oW]fq^W[jc`�\] �tqY] �_lg[Z[ �…WV\L
xqhV�I �X�i[c �dVf �hV\kcX]/�X�\] �[ckZ[cXc]_`\[]/ �X�\[i[]/ �^_k�
dVrXt �iVaVxXm.��Z[WpX_[�f]\k �c[/�pc[�de �f\] �oXr]c] �[ �dVL
r]f �h^[W[i`]v�Y]_V_�ge�k/�pc[ge �X�de �ge_X�cVa[m�Y] �f\X L
c]_`\em �g[_`\[m/ �aVaXf�k�j_eiq �f]Y^q �oWXkc]_kfX.��V �j]m �
h]f_] �zijw�fZ\[i]\\[/ �ijw�oW[m^]c..�.}/ •�\[ �\] �dVf/ �i �dVrX �
Z[^e/�^qfVc`�[g�c]t �^iqt �jai]W\et �_VcX\jaXt�jcXtVt. %��_k �
jVf[Z[ �j]gk/ �^_k�dVrXt �^Wqh]m�X�o[pXcVc]_]m�X�^_k�g_VZV�
Wqjja[m�jx]\e �de �^[_Y\e �]s] �YXc`�X�^]mjci[iVc` �f\[Z[ �_]c.

�VoXrXc] �f\] �j_[iV �^iV�i �[ci]c �i ��VW_jgV �̂I �>4-81�+1-L
8*681�I �^V�j[[gsXc] �ajcVcX�\V�ijkaXm�j_qpVm�dVr �f[ja[i L
jaXm�V^W]j].

�c �^qrX �Y]_Vl/ �pc[ge�^]W]i]\jaXm �i[h^qt �Xf]_ �_qpr]] �
i_Xk\X] �\V�dVj/�p]f �\V�f]\k/ �X�^WqY]jaX�aW]oa[�Yfq �dVf �
Wqaq.

�jaW]\\[ �oW]^V\\em�dVf ��i. �€qWZ]\]i.
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jl^V �I �\[ �o[ �fX_[jcX �^iqt �oWVh^\Xa[i�\Xp]Z[ �\] �qjo]_ �]s] �
j^]_Vc`.��V^]lj` �ijw �o[a[\pXc` �hVicWV�X�q]tVc`�j �i]p]W\Xf �
o[]h^[f.

� �gq^q�dVj�oW[jXc �̀[ �j_]^qls]fv
 .� ��[Z^V �de �oWX]^]c]�jl^V/ �oWXi]hXc]�j �j[g[l �a[jce_X �
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]WZ]]iXpV.��\ �hVo_VcX_�hV�\Xt �Ci� ��j]W.�y�y�y�
X�\V^]]cjk �i[hiWVcXc�̀Xt�c[fq/ �q�a[Z[�Xt�aqoX_�I �t[c` �
hV� ‰.

#.��ˆ^]j` �]jc` �jcVWVk�f[k �aVW]cVA�[\V �jc[Xc�q��Vj_[iV. �
�[W[haX\ ��h^]r\Xm �jc[W[Y� �Z[i[WXc/�pc[�hV�\]] �^Vlc �ij]Z[ �
(‰�Wqg.��W[^Vmc]�]]/ �a[Z^V�gq^]c]�h^]j`/ �X�^Vmc]�]fq � �X_X�
#�Wqg.�hV�t_[o[ce.

•.���iXc]j` �a�
V_V]iq ��]Z[ �\[iem �fVZVhX\�\V��kj\Xx L
a[m/�Z^]�ge_V��]Wca[ijaVk �gXg_X[c]aV��X�oW]^jcVi`c]�]fq �
joXj[a �\qY\et �^_k�ra[_e �a\XZ. ��\ �dVf �Xt�ie^Vjc �X�i\]j]c �
uc[�\V�f[m �jp]c.

%.���[je_Vl ��fXcWXl ��iV\[iXpq �fVrX\aq ��Vq\r]m^cV �
j �fVj_[f �^_k�icXWV\Xk�X�iVce�Xh�j[j\[i[m �r]WjcX/�[c_Xp\[m �
oW[cXi�W]ifVcXhf[i. #��\V �X�dVf �f[Y]c �oWXZ[^Xc`jk.

� �dVf �\VoXrq/ �aVa�c[_`a[ �oWX]^q�i ��VW_jgV^.•��V^]lj`/ �
pc[�dVr] �h^[W[i`] �o[oWViX_[j`.��_V\klj` �dVr]fq �j]f]mjciq �
X�ij]f �joVjjaXf �YXc]_kf �X�[jcVlj`

^[gW[Y]_Vc]_`�dVr ��i. �€qWZ]\]i.
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.$�]c]WgqWZ.�‚[jcX\XxV ��]fqcV. �


qgg[cV/�'• !$Z[ �Xl_k � !"%.


[ �f\[l �tq^[/ �_lg]h\em ��XaXcV��_]aj]]iXpA �o[ �oWX]h^]�
jl^V �I �i �j]W]^q �I �[g] �f[X �\[ZX�jcWVr\[ �WVhg[_]_Xj`/�c]o]W �̀
\VpX\V]c�g[_]c` �X�oqt\qc` �oWVi[]�a[_]\[ �I �k/�i]W[kc\[/ �oW[L
_]Yq�h^]j` �\]ja[_`a[ �^\]m �I �V�f[Y]c �gec`/�X�\]^]_` �I �X�o[ L
c[fq �k�i[ij] �\] �h\Vl/ �a[Z^V�k�gq^q�i�j[jc[k\XX �[cjl^V �
q]tVc`. ..

�j_X �f\] �gq^]c�_qpr]/ �k�dVj�Xhi]sq � �I �V�de �^Vmc]�f\]�
h\Vc`/�pc[/�dVr] �h^[W[i`] �o[oWViX_[j` �_X‡

�_V\klj` �ij]f �joVjjaXf �YXc]_kf �X�[jcVlj`
^[gW[Y]_Vc]_`�dVr ��i. �€qWZ]\]i.
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d[jaW]j]\X]. �"• &$Z[�Xl_k �"%.�

.$�]c]WgqWZ.�•’81<�31@408:.

�X_em �gWVc/
€e �Y]_V]r` �h\Vc`/�pc[�j[ �f\[m‡ ��^X\ �[ci]cv �o_[t[/ �[p]\` �

o_[t[. �d[c �qY]�($m�^]\`/ �aVa�k�_]Yq�i �o[jc]_X/ �%�\[pX �oW[L
i]_ �g]h�j\V/ ��-� �\[ZX�g[_kc�Y]jc[a[ �I �X�\XaVa[Z[�[g_]Zp]\Xk �
\] �oW]^iX^Xcjk.�� �qY]�\] �^qfVl �[ �gq^qs]f �I �X�\XaVaXt�\] �
^]_Vl �o_V\[i.

�[jce_X �k�o[_qpX_�I �X�g_VZ[^VWl�hV�\Xt.  �� �hVo_VcX_�
VWc]_`sXaq� �Wqg.

�j_X �g�ce�f[Z �cVaXf�Y] �[gWVh[f��p]W]h�VWc]_`sXaV��oWXL
j_Vc`�f\] �<,?010+�*68,P408810-1�21�5*H,<<1�I �k�ge�joVjXg[ �jaVL
hV_.�ˆ^]j` �\]i[hf[Y\[ �Xt �V�^[jcVc`.��oc]aVWk�qi]Wklc/ �pc[ �
uc[�_]aVWjci[�hVoW]s]\\[].

�\] �[p]\` �oWXkc\[�ge_[ �qh\Vc`/�pc[�ce�o[ �aWVm\]m�f]W] �
h^[W[i.

�g\XfVl �c]gk�\]Y\[.
�lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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.$�]c]WgqWZ.�•’81<�31@408:/�(•. �
�[\]^]_`\Xa/ �#"• ($Z[ �Xl_k � !"%.

�lg]h\em �gWVc/
d�[ci]c �\V�ci[] �oXj`f[ �[c� ‰$Z[•##�Xl_k � �f[Zq �c]g] �jaVL

hVc`/�pc[�f\] �j[ �ip]WVr\]Z[ �^\k �o[_]ZpX_[ �I �X/�]j_X�[okc` �
\] �oW[Xh[m^]c���G]93���k�ie]^q �[cjl^V �i ��]W_X\�i �jqgg[cq. �
�[ �k�qY]�cWVi_]\em�hVkx�I �X�o[c[fq �o[_[YXc]_`\[Z[ �\Xp]Z[ �
jaVhVc�̀\] �f[Zq.

�j_X �g[_]h\` �f]\k �hV^]WYXc�]s] �g[_`r]/ �c[�k�j[ij]f �
i ��VW_jgV �̂\] �o[]^q �I �Xg[�c[Z^V�iW]fk �^_k�_]p]\Xk �oW[m^]c.

�j_X �q�c]gk�^]mjciXc]_`\[ �]jc` �\Vf]W]\X] �o[_`h[iVc`jk �
i[^VfX �i ��VW_jgV^]/�c[�X�c]g] �\] �j[i]cql �f]^_Xc`. #

�W[rq �c]gk�o]W]^Vc�̀oWX_VZV]f[]�oXj`f[ �V��iV\q ��Vi_[ L
iXpq�‚[Wgq\[iq ��geir]fq �o[f[s\Xaq ��Vj_[iV� �• �I �]j_X�[\ �
]s] �\] �q]tV_�i ��XiV^XlA �]j_X �Y] �[\ �q]tV_/�c[ �oW[rq�o[j_Vc` �
uc[�oXj`f[/ �i_[YXirX �oVa]c�j �V^W]jj[fv

�Z[ �iej[a[W[^Xl ��. ��. �‚ƒ[Wgq\[i„q.
€ViWXp]ja[m�Zqg]W\XX/�i �
� �� �•���� �i ��XiV^Xl �

�X_X�•���!�
� �����
� �
d�\V^]Y^] �]s] �qiX^]c` �c]gk�^WqY]jaX�c]gk�[g\XfVl �X�
[jcVlj`

_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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.$�]c]WgqWZ.�‚[jcX\XxV ��]fqcV/ �¢ �(•. �

dc[W\Xa/� '•#!$Z[ �Xl_k �"%.
�lg]h\em ��XaXcV��_]aj]]iXp/

� �ijw �]s] �h^]j` �X�c[_`a[ �cW]c`]Z[�^\k �i �o]Wiem�WVh�o[^ L
\k_jk �j �o[jc]_X. �
 �cWq^[f�a[ie_kl �\V�a[jce_kt �o[ �a[f\Vc]. �
�WXoV^[a�\V�uc[c�WVh�ge_�Y]jc[a �^[ �aWVm\[jcX�I �X�k�]s] �\XL
ja[_`a[ �\] �f[Zq �o[WqpXc`jk�i �c[f/ �pc[�[\ �\] �i[h[g\[iXcjk.

� �[p]\` �WV^/�pc[�dVr] �h^[W[i`] �o[oWVi_k]cjkA�j[YV_]l �
[ �j_qpXir]fjk �j �dVr]m �jqoWqZ[m�I �X�\V^]lj`/ �pc[�\] �gq^]c�
\XaVaXt�^qW\et �o[j_]^jciXm.

�c ��fXcWXk��iV\[iXpV �k�oXj`f[ �o[_qpX_. 
�[ac[W �[g\V^]YXiV]c �f]\k/ �pc[�k�f[Zq �ie]tVc` �i �jqgL

g[cq�I �\[ �k�pc[$c[�o_[t[ �uc[fq �i]Wl. ��[jf[cWXf.
�Va�c[_`a[ �k�oWXgq^q�i ��VW_jgV �̂I �\VoXrq �dVf. #��]\`ZX �

de �I �o[aV�I �a[oXc]�X�\] �o[je_Vmc]/�o[aV�k�dVf �\] �jaVYq�I �
aq^V.

0��
��� ��
�� !	���$ �*

#'•



�Vjp]c �^[fV �i �
oVjja[f �k�WVh^qfV_.�~cX�oWXoV^aX�[cgX_o�
q�f]\k �[t[cq �oWX]hYVc�̀i ��[jjXl �\V�^[_ZX]�jW[aX.�� �\V�a[ �
W[caX†�I �oWXZ[^Xcjk�X�jcVWem�…_XZ]_`.��g[m^]fjk �g]h�^[fV �
� �o[c[fq �\XaVaXt�hVaqo[a�\] �^]_Vmc].

�_V\klj` �ij]f �joVj]\Xf �YXc]_kf �X�[jcVlj`
^[gW[Y]_Vc]_`�dVr ��i. �€qWZ]\]i.
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.$�]c]WgqWZ.

dc[W\Xa/� '$Z[ �Xl_k �"%.
�lg]h\em �^WqZ��a[i ��]cW[iXp/ �ip]WV�ge_�q�f]\k �ci[m �

oWXkc]_�̀ˆ_Vca[ijaXm�I �X�j[[gsX_ �[ �ci[]f �Y]_V\`] �\Vi]jcXc` �
f]\k.  �� �i �\]f �\] �j[f\]iV_jk �I �aVa�\] �j[f\]iVlj` �i �ci[]m �
^WqYg]A�\[/ �oWVi^q�Z[i[Wk/�Xf]\\[ �o[uc[fq �\] �Xhi]sV_�c]gk�
[�f[]f �oW]geiV\XX�h^]j` �X�[�f[]m �g[_]h\X. ��WXjaVp]c/�^qL
fV_�k/�f[m ��[_[\jaXm/ �WVhi]W]^Xc�j]g] �a[_]\[/ �j�a[c[Wef �
S����� �	� �������� �X�a[c[W[fq �\qY]\ �j[i]Wr]\\]mrXm �o[ L
a[m.�..�X�^_k�p]Z[‡��_k �c[Z[�pc[ge�o]W]aX\qc`jk�j[ �f\[m �
^iqfk$cW]fk �j_[iVfX‡ ��e �uc[�f[Y]f �j^]_Vc` �\V�oXj`f]. ��]�
hVgeiVm/�pc[�q�c]gk�g[_]h\` �i]j`fV �j]W`]h\Vk/�[c�a[c[W[m�
f[Y\[ �[c^]_Vc`jk �c[_`a[ �ci]W^[m�i[_]m �X�u\]WZX]mA�q�f]\k �
ge_�oWXkc]_�̀‚VWcfV\\/ �q�a[c[W[Z[�ge_V�cVaVk�Y]�g[_]h\` �
i �a[_]\]v �[\ �oW[_]YV_����		
��
�� �f]jkx]i �jWk^q�I �X�ieh^[ L
W[i]_.��WVi^V/�[\ �ge_�	�=��� ��[ �ce/�WqjjaXm/�^[aVYX/�pc[ �
X�oVr]m�o[W[^]�^[jcqo\V �\]oW]a_[\\Vk �ci]W^[jc` �W]r]\Xk. �
€]g]/ �Z[i[Wkc/�_qpr]A�hVp]f�Y] �ce�t[p]r` �Xjo[WcXc�̀\VpVc[] �
^]_[‡ ��/ �\Vi]W\[]/ �Xjo[WcXc`.


[ �f\[m/ �g]jjo[W\[/ �oW[Xh[r_[ �oVa[jc\[] �^]_[. ��]Y^V\\[$ �
\]ZV^V\\[ �\VZWk\q_V�o[^VZWV�I �^V�cVaVk/�aVa[m�[cW[^q�\] �geL
iV_[v�WVh[f�i �[g]Xt �\[ZVt/ �i �[g[Xt �a[_]\kt. ..��W[jc[v �ij] �
[\]We. ��qpX_jk �k�jX_`\[ �I �X�c]o]W`�]^iV �\VpX\Vl �o[_[hXc` �
o[�a[f\Vc] �\V�a[jce_ktA�[^\Va[ �^[ac[W�[g\V^]YXiV]c/ �pc[ �
i �jqgg[cq�f[Y\[ �gq^]c�q]tVc`/�cVa�aVa�f\] �ij]$cVaX�\qY\[ �
o[oVjc` �i ��VW_jgV^.��i]\X] �f[] �a�W[^X\]�ucV�rcqaV�\]j[ L
f\]\\[ �[t_V^X_Vv�cWX�WVhV�jWk^q�oWX]hYVl�k�jl^V �I �X�cWX�
WVhV�q]hYVl �j�o[^VZW[m�I �X�ijkaXm�WVh�i �jX_`\]mr]m �oW[L
ZW]jjXX.��]hq_`cVc[f �uc[Z[/�i]W[kc\[/ �gq^]c�c[/�pc[�k�\X�hXL
f[m/ �\X�i �gq^qs]f �Z[^q�\] �oWX]^q�i ��[jjXlA �\q �V�i � !"'$f �
oWX^]cjk�[c®kiXc`jk �[okc`. #�€[Z^V�fe �qiX^Xfjk �I �V�f[Y]c �
gec`/�X�WV\`r]A�o[c[fq �pc[ �I �aVa�Z[i[WXcjk�I �p]f �p]Wc�\] �
rqcXc �I �X�aVa�h\Vc`/�p]Z[�\] �h\V]r`‡ ��[Y]c �gec`/�ce�oWXL
]^]r` �cq^V.

�[ �Xf]\]f �^WqYge�\Vr]m �oW[rq�c]gkv�[jcViVmjk�q�j]gk �
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�]ci]WZ/ � •• $Z[ �ViZ.� !"%.
�lg]h\]mrXm ��i^]]i/ �[ci]pVl �Xh��VW_jgV^V�\V�dVr] �

jc]W_XcVfVxa[†�oXj`f[.  �dja[W] �o[j_] �c[Z[/�aVa�k�dVf �oXjV_�
Xh�^]W]i\X/ #�j[ �f\[m �j^]_V_jk �[p]\` �jX_`\em �oWXoV^[a�o[ L
^VZWe�I �X/�\]ja[_`a[ �WVh�i[h[g\[i_kkj`/ �^[ �jXt �o[W�f]\k �fq L
pXc�I �cVa�pc[�k�oXrq �dVf �Xh�o[jc]_X/ �i �a[c[W[m�k�\Vt[Yqj` �
g[_]] �\]^]_X. ��]p]\X]/ �WVhqf]]cjk/�^[_Y]\ �ge_�gW[jXc �̀I �
X�Y^q�c[_`a[ �t[c` �j_Vg[Z[�[g_]Zp]\Xk/ �pc[ge�q]tVc`�i ��V L
WXY.�d[c �cW]cXm�WVh/�aVa�k�oWX]hYVl�i ��[jjXl/ �X�cW]cXm�WVh�
jWk^q/�aVa�[\V �^VWXc�f]\k �cVaXf�oWXkc\ef�Z[jcX\x]f. ��] L
hq_`cVc[f�o[j_]^\]Z[ �h\VaV�]] �i\XfV\Xk �I �f[] �ci]W^[] �W]L
r]\X] �g[_]] �\] �o[^i]WZVc`jk�]fq/ �X�o[c[fq �k�Z[i[Wl �X�]m/�
X/�WVhqf]]cjk/�f[]m �_Xc]WVcqW\[m�^]kc]_`\[jcX �[a[\pVc]_`\[] �
zoW[jcX}.�� �\XaVa[m�j]\cXf]\cV_`\[jcX �oWX�uc[f �\] �[sqsVl. �
ŠV_]l/ �pc[�\] �qjo]_ �[a[\pXc` �ji[]Z[ �g[_`r[Z[ �cWq^VA•�i �\]f�
ge_[/�ja[_`a[ �f\] �aVY]cjk/�a[]$pc[�^]_`\[]. ��[/ �ioW[p]f/ �
g]^V�\] �g[_`rVkv�^WqZX]�jaVYqc/�pc[�k�t[c]_ �jaVhVc`A�V�\] �
jaVYqc�I ��[jjXk �[c �uc[Z[�\] �oW[iV_Xcjk.

de�[p]\` �f]\k �oW[^]WZXiV]c]�\Vjp]c �f[]m �z\Voqja\[m} �
X_X�zoWXiXi\[m}�ZV_]W]]fV\XX.�d[$o]Wiet/ �a[_X�jcW[Z[�WVh[L
gWVc`/�i �_lg[f �Xh�\VrXt �pqijci/ �hV\kcXm�X�c.�^.�[ces]cjk �
f\[Z[ �X�\Voqja\[Z[ �X�oWXiXi\[Z[A�V�i[$#$t� �de �h\V]c]�o[Z[ L
i[Waqv�p]f �ge�^Xck�\X�c]rX_[j` �I �_Xr` �ge�\] �o_VaV_[.�
� �pc[�ucV�fV\Xk �f]\k �c]rXc �I �i �uc[f �\]c �j[f\]\Xk. �ˆVf] L
pV\X]�dVr]/ �pc[�jcWV\\[ �hVi[^Xc`�ZV_]W]maq�i ��VWXY]/�Z^]�
]jc` ��qiW �X�c.�^./�uc[�hVf]pV\X]�\] �j[ij]f �i]W\[v �_lgXc]_l �
oWXkc\[��-�
�
�� �aVWcX\VfX.�� �o[hi[_`c] �cVaY]�joW[jXc`v�
aVaX]�ge�k�aVWcX\e�f[Z �hVi]jcX/�YXik�i �^]W]i\]/ �i �
oVj L
ja[fyy ��[jf[cW]_ �ge�k�^_k�aqWX[hV�\V�ucX�aVWcX\eyy��WXc[f �
f[k �ZV_]W]maV�j[jc[Xc �oW]Xfqs]jci]\\[ �Xh�oW[Xhi]^]\Xm�\[ L
i]mrXt �…WV\xqhjaXt�ouXhVYXjc[i�I �g]jjo[W\[ �o]Wiet �
i �fXW]�I �V�Xt$c[�X�\]c �i ��qiW]. %

�d. �ˆVf]pq �ajcVcX/�pc[�_l^X/ �qi]WklsX]/ �pc[�[\X �_lgkc �
[^\q �j]W`]h\ql �X�a_VjjXp]jaql �fqheaq/�o[�g[_`r]m �pVjcX�
\] �_lgkc �\XaVa[m�I �cVa�Y] �aVa�Xja_lpXc]_`\e] �[t[c\XaX �^[ �
a_VjjXp]ja[m�jcVW[m�YXi[oXjX �\XaVa[Z[�i_]p]\Xk �a�aVWcX\Vf�
\] �pqijciqlc. �� �Y]�j�ji[]m �jc[W[\e �[p]\` �WV^/�pc[�\VYX_�
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j]g] �\[iql �hVgViq/�\[iql �jcWVjc`/�cVa�aVa�oW]Y\kk�I �WqY]mL
\Vk�[t[cV �I �f\] �qY] �\] �o[ �\[ZVf.

�V^qlj` �c[fq/ �pc[�q�dVj�i �\e\]r\]f �Z[^q�^XpX�f\[Z[v �
k�if]jc] �j �dVfX�\Xa[Z^V�\] �jcW]_XiV_�I �\[ �qg]Y^]\/ �pc[�V�� �
i �dVj�jX^Xc�[p]\` �aW]oa[.

do[_\] �j[pqijciql �cVaY]�dVr]m�_Xc]WVcqW\[m�WVg[c]v�
o[aV�oXr]cjk �I �oXrXc]. (��\[ �X�oWXkc\[�I �X�o[_]h\[ �\] �
i �[^\[f �f]WaV\cX_`\[f �jfej_]. ��[aV �f[_[^e] �\] �jf]\X_X �
j[ij]f �jcVWXa[i�I �jcVWXaVf�\] �j_]^q]c �a_Vjc �̀[WqYXk.�	 �f]\k �
[\[ �ieWiV\[ �Xh�Wqa/�V�de �I �f[_[^]x.

�] �h\Vl/ �oWVi[/�a[Z^V�X�Z^]�fe �jiX^Xfjk. �� �Xf]_ �ge_[ �
\Vf]W]\X] �oWX]tVc�̀hXf[m�i ��]c]WgqWZ�I �\[ �c]o]W`..�.z*<8+4�y}/�
aVa�Z[i[Wkc�XcV_Xk\xe.��Vhi] �de �oWX]^]c]�i ��VWXY.��V �ijk L
aXm�j_qpVm�i[c �f[m �V^W]j]�i ��VWXY]v

(‰/�+01�21�340*,.
Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�aW]oa[�Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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� �o[aV�gq^`c] �h^[W[ie �I �Yfq �dVf �aW]oa[�Wqaq.
dVr ��i. �€qWZ]\]i.

%
�!�	�� ��$ �@�128�5��Ÿ. �–*<-846/�•-?$+1.
R+,8,-:�Ž0-10@.�4��5���

 ! ��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡ #"•



5737���� �"� ����������

! �&�7(�0DYGE+0��'/7� ��0.CE-0>

�lg]h\]mrVk ��_]ajV\^WV��Vi_[i\V/ �cVa�aVa�de �f\] �o[hL
i[_X_X�oWXZ_VjXc`�dVj�a�j]g] �j]Z[^\k/ �c[�\] �hVt[cXc]�_X�de �
oWXmcX�i �' �pVj[i �i]p]WV‡�� �dVf �oW[pcq�[^X\ �\]g[_`r[m �\] L
Xh^V\\em�[cWei[a.  �	 �f]\k �gq^]c�f[m �oWXkc]_�̀‚WXg[ijaXm�
X�]Z[ �Y]\V I _l^X �[p]\` �t[W[rX] �X�oW[jce]��+,16�2CŒ....�==�.#�

d�[YX^V\XX�oWXkc\[Z[�jiX^V\Xk�^WqY]jaX�Yfq �dVf �
�	�	.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
�kc\XxV.
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�VW_jgV^/� ( �ViZqjcV�"%�Z.
...��[je_Vl �iVf �j]Z[^\k �o[^ �gV\^]W[_`l �o]Wiem�X�p]cL

i]Wcem�c[fe �W[fV\V�ˆ[_k �z51-�–40P46$Ž*7?0*+8}.�� �o[_qpX_�
Xt�c[_`a[ �ip]WV.�dc[W[m�c[f �X�cW]cXm�k�iVf �ier_l �Xh��V L
WXYV/�cVa�aVa�\V�^\kt �[coWVi_klj` �cq^V. ��]p]\X] �ji[] �
k�oW]WiV_/�ij_]^jciX] �\[i[Z[ �oWXjcqoV�o[^VZWe��oXrq �iVf �
i �o[jc]_X�/ �X�o[c[fq �t[pq �o[a[\pXc` �j[ �ij]m �uc[m�Xjc[WX]m�
X�i]W\qc`jk �^[f[mA�o[^VZWV/�i]W[kc\[/ �X�cVf�gq^]c�oW[^[_L
YVc �̀fqpXc` �f]\k/ �\[ �hVc[�k�o[ �aWVm\]m�f]W] �gq^q�^[fV. ..
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�lg]h\]mrXm ��VZ[hX\/�\] �h\Vl/ �hVjcViX_V�_X�Z$YV�‚W]\$ �
^[W� �f]\k �hVgec�̀f[l �g[_]h\`/ �\[ �g[_]h\` �f]\k �\] �hVge_V�I �
X�\V�p]ci]Wcem�^]\` �f[]Z[ �oWX]h^V�jl^V �\VZWk\q_V�\V�f]\k �
j �\[i[m �jX_[m/�oW]aWVcX_V�_]p]\X] �X�]s] �c]o]W`�\] �j[ij]f �
f]\k �ieoqjcX_V�Xh�a[Zc]m.�� �]s] �Xh�a[f\Vce �\] �iet[^X_ �
\X�WVhq�I �\[ �W]rVlj` �hVicWV�q]tVc` �i ��VWXY/�cVa�aVa�h^]j` �
f\] �^]_Vc`�\]p]Z[ �X�_]p]\X]$ �[ca_V^eiV]cjk �^[ �gq^qs]Z[ �Z[^V.�
�]q^Vp\[] �f[] �oqc]r]jciX] �i �\e\]r\]f �Z[^qy#

dX^V]c]�_X�de �€[o[W[iV‡�� �]fq �^Vi\[ �\VoXjV_�oXj`f[/ • �
\V�a[c[W[] �[YX^V_�[ci]cV �I �\[ �[ci]cV �\] �oWXr_[.

�[Z[^V �h^]j` �f]Wh]mrVk�I �\] �h\Vl/ �aVa�q�dVj.
� �Xhi]sq �dVj�[�f[]f �oWX]h^]�i ��VWXY/�Z^]�k/�a[\]p\[/ �

[YX^Vl �\[i[m ���G]93��� �\[/ �o[�aWVm\]m�f]W]/�k�cVf�j[ �
ji[XfX.

#"%



�[YV_qmjcV/�o[a_[\Xc]j` �[c�f]\k �dVr]m�fX_[m�Y]\] �
X�jaVYXc]�]m/�pc[�k�^[i]h �]] �xi]ce �^[ �jVf[Z[ ��VW_jgV^V.

dj_]^jciX] �Y]jc[a[m �oWXiepaX�WqjjaXt�\Xa[Z^V�\] �ie L
jcVi_kc`�\V�oXj`fVt �ji[]Z[ �V^W]jjV/�k�oWX\qY^]\�oXjVc �̀dVf �
o[ �jcVW[fq�V^W]jjq�I X�iheiVl �a�V__Vtq/�^V�oW]oW[i[^Xc�[\ �
a�dVf �f[] �o[j_V\`]y %

�WqY]jaX �Yfq �dVf �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.
). �{. ��[m �V^W]j]�i ��VWXY]v�+01�21�340*,/�(‰.
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�VW_jgV^.
dc[W\Xa/�'• !$Z[ �ViZ.�"%.

�\[Z[qiVYV]fVk ��\\V ��Vi_[i\V/
de/�i]W[kc\[/ �q^Xi_k]c]j`/ �pc[�k�cVa�^[_Z[ �\] �[ca_XaL

\q_jk �\V�dVr] �oXj`f[ �X/�i �[j[g]\\[jcX/ �\V�dVrq �o[je_aqA �
oWXpX\V�f[]Z[ �f[_pV\Xk �I �g[_]h\`/ �o[^VZWV/�a[c[WVk�^iV�f] L
jkxV�c[fq �\VhV �̂jtiVcX_V�f]\k �i �^]W]i\] �X�^VY]�h^]j` �\] �
^V]c�f\] �o[a[k/ �f]rV]c �f[]fq �_]p]\`l �X�hVjcVi_k]c�^[ �iW]L
f]\X �q]tVc` �i ��VWXY.��[ �fX_[jcX �uc[m�g[_]h\X �k�c[_`a[ �\V�
^\kt �oW[jf[cW]_�ii]W]\\em �f\] �o[Wc…]_`.�~c[ �pc]\X] �i[hgq L
^X_[�i[ �f\] �j[f\]\Xk/ �a[c[We]�\] �f[Zq �\] �o[i]WZ\qc` �\V�
dVr] �[gjqY^]\`].

º]_` �dVrV�oWX�o]W]^Vp]�[h\Vp]\\et �^[aqf]\c[i �ge_V/�
ja[_`a[ �k�f[Zq �jq^Xc`/�o[h\Va[fXc` �f]\k �j �[gWVh[f�fej_]m/ �
i[[gs] �j �_Xp\[jckfX �z\[iet �_l^]m}/ �a[c[Wet �k�\] �f[Z �XhqL
pXc`/�YXik�hV�ZWV\Xx]m.�~ah]fo_kWe/�j�a[c[WefX �k�^[_Y]\ �
ge_�o[h\Va[fXc`jk/ �oW]^jcVi_k_Xj`�dVf �i �i]j`fV �ieZ[^\[f/ �
o[pcX�X^]V_`\[f/ �ji]c] �I �X\Vp]�de�ge�\] �^V_X�f\] �c[Z[ �
o[Wc…]_k...�\[ �oW]^jcVi`c]v�ijw/ �pc[�k�i �\]f �\Vr]_/ �hV�Xja_l L
p]\X]f ��	��	�!
� �o[WVhXir]Z[�f]\k �ji[]l �p]jc\[l �oWVi^XL
i[jc`l �X�\]o[^^]_`\ef �u\cqhXVhf[f/ #�ijw �f[Y]c �j_qYXc`�fVL
c]WXV_[f.�..�c[_`a[ �j �jVcXWXp]ja[m/�lf[WXjcXp]ja[m �c[paX�hW]L
\Xky�~cV�c[paV�hW]\Xk�[j[g]\\[ �oWXf]\k]cjk �a�zf[_[^[fq �
l\[r]}/ �a�Wqjja[fq �z�][} �I �Z$\q�d.�‚. ��ƒ]tc]W]iq„. •�~c[ �[o`k L
\]\X] �jVf[[g[YV\Xk �Wk^[f�j �XhqfXc]_`\[m �g]h^VW\[jc`l ��k�
f\[Z[ �pXcV_�o_[tXt �jcXt[i �\V�ji[]f �i]aq �I �\[ �iXWrX�Z$\V�
d.��ƒ]tc]W]iV„ �ijw �oW]i[jt[^kc�/ �uc[c�^[ZfVcXp]jaXm�c[\ �oWX�
cVa[f�\]i]Y]jci]y I ijw�uc[�oW[jXcjk�i �aVWXaVcqWq.�� �hVL
f]c`c] I �f]\k �\Xja[_`a[ �\] �jfqsV]c � ��!���� �f\]\XmA�f]\k �
Xhqf_k]c�ucV�oqjc[cV/�i[[gWVYVlsVk/ �pc[�[\V �z\V�#‰$f�Z[^q�
YXh\X�qY]�WVhW]rX_V�ij] �i[oW[je �\VqaX�X�YXh\X}��81G801<�.%�
�W[rq �dVr]Z[ �XhiX\]\Xk/ �_lg]h\]mrVk ��\\V ��Vi_[i\V/ �i �c[f/ �
pc[�cVa�Y]jca[ �ieWVYVlj` �[ �f[_[^[f �p]_[i]a]/ �i �a[c[W[f �de �
oWX\XfV]c]�cVa[]�YXi[] �qpVjcX]A�\[ �k�\] �f[Zq �Z[i[WXc`�X\Vp].�
�\] �aVY]cjk/�pc[�X�cqc�dVr] �^[gW]mr]] �j]W^x]�dVj�[gfV L

#"(  !•



\q_[v�Xh�f[_[^et �_l^]m/ �o[^[g\et �d.�‚. ��ƒ†tc†W]iq„/ �\Xa[Z^V�
\Xp]Z[ �\] �iet[^Xc. ��caX\`c] �ij] �]Z[�WVhZ_VZ[_`jci[iV\Xk�
[ �j[gjci]\\[m �[j[g] �o[^ �oW]^_[Z[f ������ �X�de �q^XiXc]j`/ �aVL
a[m�cVf�[jcV\]cjk �	����

�[ �oWX�cVa[f�i[hhW]\XX�Xf]l �_X�k�oWVi[�j[tWV\kc` �
q�j]gk �gqfVZX/�^V\\e] �f\] �j�j[i]Wr]\\[ �X\efX �fej_kfXA �
f[Zq �_X�k�o[_`h[iVc`jk �XfX‡�
[i]jc` �f[k �Z[i[WXc�f\]/ �pc[ �
\]c/ �pc[/�]j_X �ge�de �oW]^iX^]_X�io]pVc_]\X]/ �a[c[W[] �oW[XhL
i]^qc �\V�f]\k �ij] �ucX�^[aqf]\ce/ �de �ge/�\Vi]W\[]/ �\] �iWqL
pX_X�Xt�f\]A �V�o[c[fq �k�\] �Xf]l �oWViV�^]WYVc�̀Xt�q�j]gk �
^[_]]. �dj_]^jciX] �uc[Z[�o[a[W\[ �oW[rq�dVj�^Vc �̀f\] �h\Vc �̀
i��VWXY/�+01�21�340*,/�¢ �(‰/�pc[�de�oWXaVY]c]�j^]_Vc` �
j �ucXf�o[Wc…]_]f�X�aq^V�X�aVa�]Z[ �[coWViXc`.(

�]c/ �_lg]h\]mrVk ��\\V ��Vi_[i\V/ �uc[�]s] �\] �	���� �_l^XA�
k�h\Vl �cVaXt�f]Y^q �f[_[^efX/ �a[c[Wef �Z[WVh^[�g[_]] �oWX_XL
p]jciq]c �o[^[g\[] �\VXf]\[iV\`]. '�ˆVc[�i ��	��	�!� �iejaVhe L
iV]cjk �oW]aWVj\Vk/�ji[g[^\Vk �^qrV/ �a[c[W[m�k�[c �ij]Z[ �j]W^xV�
Y]_Vl �jpVjc`k �I �c.�†.�Xjo[_\]\Xk �]] �hVi]c\et �\V^]Y^ �X�\VL
f]W]\Xm/�a_[\ksXtjk �a�^[gWq�X�g_VZq�f]\`r]m �gWVcXX.

�WXfXc] �qi]W]\X] �i �j[i]Wr]\\[f �f[]f �qiVY]\XX�X�oW]L
^V\\[jcX.

�iV\ �€qWZ]\]i.
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�]ci]WZ/ � &$Z[�ViZqjcV�"%.V
�X_em ��Vi]_ �dVjX_`]iXp/ ��. ��. ��WVo]c[i �j]Z[^\k �ie]tV_ �

[cjl^V �X�o[j_]hVicWV�gq^]c�i ��V^]\] �I �[\ �dVf �WVjjaVY]c�oW[�
f[l �g]^q �I �j[ �f\[l �j^]_V_[j` �\[i[] ��'$[]� �i[h[g\[i_]\X] �I �
+17:081�I �o[^VZWe�I �X�k�i[c �qY]�%$m�^]\`/ �aVa�_]Yq�i �o[jc]_X. �
�^\Va[ �f\] �j]Z[^\k �_]Zp]�I �X�k�W]rX_jk/�aVa�c[_`a[ �gq^]c�
i[hf[Y\[jc` �^iX\qc`jk/ �gW[jXc �̀a�p]Wcq��VW_jgV �̂X�_]p]\X] �I �
X�q]tVc`�p]W]h��V^]\ �i ��VWXY.�� �^\] �[c®]h^V�k�dVj�Xhi]sq �
c]_]ZWVff[m.�� �c]o]W`�de �	�=����		� ����S���� �a[�f\] �jl^V �
i ��VW_jgV �̂�¥©6,P�H46�•6P<*62��f[]Z[ �j_qZq�w�8���a[c[Wem�
YXi]c �i ��V^]\] �j[ �ji[]m �Y]\[m �I �X�V^W]j]�a[c[W[Z[�Xhi]jc]\ �
Z$Y]��\rc]cc. ��qjc` �[\ �i[h`f]c �j �j[g[l �c[_`a[ �jVf[] �\][gt[ L
^Xf[] �I �i]^` �fe �[okc` �j �\Xf �oWX]^]f�i ��V^]\ �I �V�^]\`ZX �\V�
oqc]r]jciX] �i[ �#$f�a_Vjj] �gq^`c]�cVa�^[gWe�X�^Vmc]�]fq/ �]j_X �
[\ �\] �Xf]]c �ji[Xt. ��[/ �Z_Vi\[]/ �oqjc` �[\ �ie]hYV]c �	�=����		��

�cVa/�k�\V^]lj`/ �^[ �ja[W[Z[�jiX^V\Xk. ��q^`c] �h^[W[ie.
dVr ��i. �€qWZ]\]i.
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�lg]h\]mrX] �^Wqh`k��Vi]_ �Šqa[ijaXm �X��_]ajV\^W ��\] L
ZX\y

�V �gq^]c�iVf �i]^[f[/ �pc[�k�oWXge_�g_VZ[o[_qp\[/ �\Vr]_ �
ij]t �h^[W[iefX/ �^[W[Z[m�\] �ƒ$$$$$„/�i[h[g\[i_]\`l �o[^VZWe�]s]
\] �o[^i]WZjk �I �X�[p]\` �WV^/�pc[�o[oV_�i �oWXjcV\`.�Š]_Vl �iVf �
[g[Xf �ij]Z[ �t[W[r]Z[/ �V�oqs] �ij]Z[ �oWX]h^V�i ��VWXY/�Z^]�
�. �Šƒqa[ijaXm„ �gq^]c�f]Wci]xaX �WVg[cVc`/�V��. �‰ƒ\]ZX\„�
jf]Wc]_`\[ �i_lgXcjk �I �X�ijw �o[m^]c�[c_Xp\[/ �aVa�o[ �fVj_q �I �
X�fXWce�X�_ViWe�iVj �qi]\pVlc.  

� �k�Yfq �iVf �^WqY]jaX�Wqaq�X�[jcVlj`

oW]^V\\em�iVf ��i. �€qWZ]\]i.
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�lg]h\]mrXm ��XaXcV��_]aj]]iXp/ �^iV�^\k �c[fq �\VhV �̂k�
oWXge_�\Va[\]x �jl^V �X�\Vf]W]\ �\Xaq^V�[cjl^V �\] �cW[ZVc`jk�
^[ �o[_[iX\e �[ackgWk.��]p]\X] �f[] �i ��VW_jgV^]�f\] �ioW[a�\] �
o[r_[v �k�]Z[ �gW[jX_�I �X�\V��joVjjaXt� �a[jce_kt �oWXcVsX_jk�
jl^V. ��c[ �^V_`r] �gq^]c/�\] �i]^Vl �I �\[ �k/�o[�aWVm\]m�f]W]/ �
c]o]W`�i�oWXjcV\X.�de/�[^\Va[/ �f\] �o[$oW]Y\]fq �oXrXc]v�
+01�21�340*,/�(‰/�)*+,-.�~^Va�i]W\]] �I �Vq�f]\k �]Y]^\]i\e] �
]jc` �[aVhXX.

�p]\` �f\] �Y]_Vc]_`\[ �h\Vc`/�pc[�q�iVj �^]_V]cjk �i �
oVj L
ja[f �I �X�aVa�dVr] �h^[W[i`] �I �o[oWViX_[j`�_X�[a[\pVc]_`\[‡ �
� �^Vi\[ �\] �Xf]l �[c�dVj�Xhi]jcXm.

€[Y] �t[p]cjk �f\] �h\Vc`/�p]f �[a[\pX_Vj` �p]Z[^V]ijaVk �X�
ZWX\]ijaVk�oW[^VYX. 

�[jcqoX_X �_X�a�dVf �^]\`ZX �j �cVoa[ija[Z[ �gqWfXjcWV‡#
€Va�aVa�c]o]W`�fXW[ie] �o[jW]^\XaX�qoWVh^\]\e�I �c[/ �

gec`�f[Y]c/ �\Vr] �^]_[ �cVoa[ija[] �I �\Vjp]c �ieaqoV�I �o[^iX L
\]cjk �gejcW]].��W[rq �dVj�iej_Vc` �f\]/ �aVaX]�q�dVj�[aVYqcjk/�
ji[g[^\e] �^]\`ZX.


[i]WrX_X �_X�de �ieaqo �
oVjja[Z[/ �\V�a[c[Wem�ge_X�dVf �
[jcVi_]\e �^]\`ZX‡ �•

ˆVjXf �a_V\klj` �ij]f �joVjjaXf �YXc]_kf �I �X�Y]_Vl �dVf �
ij]Z[ �t[W[r]Z[.

�i. �€qWZ]\]i.

).�{.��[j_V_X �de�CLL�Wqg.�j]W.�i ��]c]WgqWZ/�
]WZX]i L
jaVk�q_./�¢ �#/�Z$\q�€[o[W[iq‡ %
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�[pc]\\]mrXm ��_]ajV\^W ��Xa[_V]iXpy
�Va[\]x/ �t[ck �j �cWq^[f�X�\V�a[jce_kt/ �^[gWV_jk�k�^[ �

h^]r\]Z[ �f]jcV �I �X�\Vr]_ �h^]j` �dVr] �oXj`f[/  �i �a[c[W[f �de �
f]\k �Xhi]sV]c] �[ �oWXgecXX�o[i]jcaX �\V�f[] �Xfk.��_VZ[^VWl�
dVj�hV�cWq^/�a[c[Wem�de �j]g] �^V_X�I �X�oW[rq�dVj�oWXj_Vc`�
jl^V �ucq�o[i]jcaqv �k�j^]_Vl �\V�\]m�\V^_]YVsql �\V^oXj` �I �
X�[coWVi_l �]] �[gWVc\[�a�dVf. #�� �[cjl^V �\Xaq^V�\] �r]i]_`\qj` �
^[ � (••$Z[ �[ackgWk.

�V^]lj` �ija[W[jcX �qiX^Vc`jk�h^]j` �j��. ��. �
cVjl_]iX L
p]f. •

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�Va[\]x �o[oV_�k�i �oWXjcV\`/�_lg]h\em ��ƒiZ]\Xm„ ��ƒiV$ »�
\[iXp„y �d��VW_jgV^]�k�[okc` �WVhg[_]_jk�X/�gW[jXi�_]p]\X]/ �
t[ck �\V�a[jce_kt �I �V�oWXcVsX_jk�jl^V. ��] �h\Vl/ �pc[�^V_`r] �
gq^]c�I �V�o[aV�fo] �_]Zp]�I �X�k�^[ � (•• �[acƒkgWk„�[cjl^V �\XL
aq^Vy

�^\Va[ �aVa[m�khiXc]_`\em�jƒqaX\„ �jƒe\„ �uc[c�Z$\��. ��.y  �
�� �hVge_�]Z[ �…VfX_Xl�.��]Wc�h\V]c/�pc[�[\ �\VoqcV_�X�j �aVa[Z[�
oWViV‡�d[c �\[i[] �oWXf]\]\X] �Vf]WXaV\jaXt�\WVi[i �\V�W[jjXmL
ja[m�o[pi]y ��c[ �cqc�^]_Vc`‡��W[c]jc[iVc` �I �\] �jc[XcA�V�[c �
cVaXt�Z[jo[^pXa[i �\] �[g]W]Y]r`jk.

�V^]lj`/ �pc[�iVf �t[W[r[ �YXi]cjk/ �o]W]^Vmc]�f[m �^WqY]L
jaXm�o[a_[\ �dVr]m�Y]\]. ��V�pc[�j^]_V_[j` �j�€[o[W[ief‡ �
«[c` �ge�j_[i[f �[ca_Xa\q_jk.��] �j_qpX_[j` �_X�j �\Xf �p]Z[‡�
�o �YXi]c �\V�
]WZX]ija[m �q_Xx]/�^[f �¢ �#$m.#

�W]oa[ �Yfq �dVrq �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�kc\XxV/ �#!• ' �ViZ.� !"%.
�X_em �gWVc/

�Xrq �c]g] �\V�ijkaXm�j_qpVm�i ��[jaiq �I �t[ck �c]gk/�i] L
W[kc\[/�c]o]W`�cVf�\]cq. ��]\k �i ��VW_jgV^]�j\[iV �jtiVcX_V�
o[^VZWV�I �X�k/�gW[jXirX �_]p]\X]/ �^[gWV_jk�I �7<4>,6$7<4>*68�I �
jl^V �X�\Vf]W]\ �[jcVc`jk �h^]j` �g]hie]h^\[ �^[ � (••$Z[ �[ackL
gWkt�� �]s] �t[Yq �\V�a[jce_kt �I �\[ �f\] �j_[i\[ �_qpr]. ��c[ �
^V_`r] �gq^]c‡y��Vm�f\] �h\Vc �̀[ �ci[Xt �\Vf]W]\Xktv �hV�ZWV\Xxq�
ce/�i]W[kc\[/ �\] �o[]tV_ �X�\] �o[]^]r`.


i]Wt �c[Z[/�q�f]\k �^[ �c]gk�j_]^qlsVk �iVY\Vk�oW[j`gVv�
]j_X �ce�i ��[jai]/ �jt[^X �X�qh\Vm�I ��iV\ ��_`Xp ��Vj_[i �i[h L
iWVcX_jk�_X�i �ji[l �!�	�� �& �� �V�]j_X �\]c �I �c[�a[Z^V�i[hiWVL
cXcjk‡��\] �uc[�[p]\` �\qY\[ �h\Vc �̀I �Xg[�k�Xf]l �\VoXjVc`�]fq �
^]_[i[] �oXj`f[.  

�V^]lj`/ �pc[�ce�h^[W[i �I �X�^WqY]jaX�c]gk�[g\XfVl.
�lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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�lg]h\]mrXm �‚WXZ[WXm��Xa[_V]iXp/ �o[hi[_`c] �dVf �W]a[L
f]\^[iVc` �o[^Vc]_k�uc[m�hVoXjaX/�j[[c]p]jci]\\XaV/ �je\V �XhL
i]jc\[Z[ �\Vr]Z[ �oXjVc]_k��. �n. ��Xj]fja[Z[. ��Vi]_ ��_]aj]]iXp �
oWXj_V\�jl^V �\V�jp]c ��[ja[ija[Z[ �q\Xi]WjXc]cV/�pc[ge �hV\kc �̀
.j[ �iW]f]\]f �aV…]^Wq�oWViV/�X�j[gXWV]cjk�oW[i]jcX �h^]j` �hXfq.�
� �]Z[�^Vi\[ �h\Vl �I �[\ �oW]aWVj\]mrXm/�^[jc[m\]mrXm �f[_[ L
^[m�p]_[i]a �j �[cf]\\efX �jo[j[g\[jckfX �X�[c_Xp\ef �tVWVaL
c]W[f. �� �ge����	� �ge_�dVf �g_VZ[^VW]\/�]j_X �g�de �hVt[c]_X�
oWXmcX�]fq �\V�o[f[s` �ji[]m �g[ZVc[m�[oec\[jc`l �oVWXYja[m�
YXh\X�X�\VqaX. 


Vf �k�YXiq�i ��qYXiV_]/ �^[ �jXt �o[W�g[_]l �o[^VZW[m�X�
WV\`r] �o[_[iX\e �[ackgWk�i ��VWXY�\] �o[]^q.

ˆVWV\]]�g_VZ[^VWl�dVj�X�^WqY]jaX�Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
�qYXiV_`. �Ž*,-46 �•*<P*6.

qgg[cV/ �#&�ViZqjcV� !"%.
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d[jaW]j]\`]/ �•‰• !$Z[�ViZ.� !"%.

�lg]h\]mrVk ��\\V ��Vi_[i\V/ �t[ck �de �\] �oW[jXc]�X/�aVL
Y]cjk/ �^VY]�\] �Y]_V]c]�[ci]cV �I �[^\Va[ �^[i]WX]/ �a[c[W[] �de �
f\] �[aVhV_X/�X�pqijci[ �jXfoVcXp]ja[Z[ �qiVY]\Xk/ �a[c[W[] �de �
f\] �i\qrX_X/ �\V_VZVlc�\V�f]\k �[gkhV\\[jc` �jaVhVc�̀dVf �\] L
ja[_`a[ �j_[i �o[ �o[i[^q �dVr]Z[ �oXj`fV.  

d[$ $t�. ��[Zq �dVj�qi]WXc`/�pc[�dVr �^\]i\Xa �o[WVhX_�f]\k �
ji[]m �p]jc\[m �X�XjaW]\\]m�oWVi^Xi[jc`lA �[ �a[fo_Xf]\cVt �cqc�
\] �f[Z_[ �gec`�X�W]pX.�d[$#$t�.��c[ �aVjV]cjk�^[ �dVrXt �\[iet �
_l^]m. .�.#��Va[m�k�ge_�ge�tq^[Y\Xa ��\] �Z[i[Wl �qY]v�p]_[ L
i]a� �I �]j_X �ge�k�\] �o[\XfV_/ �pc[�jVf[qi]W]\\[jc`/ �oW]qi]_XL
p]\X]/ �Xhi]jc\[Z[ �W[^V�…WVhV�X�o[hV/�^VY]�\]a[c[Wem�xX\Xhf �
j[jcVi_klc �\]Xhg]Y\ql �oWX\V^_]Y\[jc` �f[_[^[jcX‡ ��] �i �uc[f �
k�qoW]aVl�dVrXt �h\Va[fet �I �V�i �jaq^[jcX �fej_X/ �i �[cjqc L
jciXX�o[h\V\Xm�I �X/�Z_Vi\[]v�i �g]^\[jcX/ �i �\Xs]\ja[m �g]^\[ L
jcX�^VW[iV\Xk.��] �i �c[f �g]^V/�pc[�Z$\�d.��ƒ]tc]W]i„ �o[^ �^i] L
\V^xVc`l �jcXraVfX ��z�lgX �\] �f]\k/ �\[ �X^]l}� �•�j �[^\[m �jc[ L
W[\e�iejcVi_k]c �pXj_[/�a[Z^V�[\ �hV^qfV_/�V�j �^WqZ[m�pXj_[/ �
a[Z^V�[\ �ji]WrX_ �uc[�i]_Xa[] �^]_[ �I �V�i �c[f/ �pc[�jcXtX�]Z[ �
i[[gs] �\Xaq^V�\] �Z[^kcjk/�pc[�[\X �^VY]�ZWVffVcXp]jaX�\] L
oWViX_`\e�X�oWX�ij]m �aVYqs]mjk�W`k\[jcX �o[r_e �X�t[_[^\e. �
�]^V �i �c[f/ �pc[�Z$\�d.��ƒ]tc]W]i„ �\] �f[Y]c �j^]_Vc` �\X�[^\[m �
X\[jcWV\\[m �xXcVce/�\] �ioVi �i �ZWqgql�[rXgaq. ��] �\Vjf]raq/ �
aVa�de �o[_VZV]c]/�ieheiV]c �o[^[g\Vk �f[_[^]Y` �I �V�j[YV_] L
\X]. �� �ge�f[Z �\VhiVc`�dVf �f[_[^et �_l^]m �j �f\]\XkfX �Z[L
WVh^[�g[_]] �W]haXfX/�j �…[WfVfX�Z[WVh^[�g[_]] �qZ_[iVcefX �I �
o]W]^�a[c[WefX�k/�jcVWXa/�rVoaq�j\XfVl/ �o[c[fq �pc[�pqiL
jciql �i �\Xt �^]mjciXc]_`\[] �oWXjqcjciX]�jX_e/�X�cV_V\cV/�X�
qfV.�� �cVf�\Xp]Z[ �uc[Z[�\]c �I �\Xp]Z[ �X�\Xp]Z[. �� �de �jVfX �
ja[W[�i �c[f �qg]^Xc]j`.

ˆVf]pq �ajcVcX/�pc[�\]a[c[We] �Xh�dVrXt �h\Va[fet ��[j[ L
g]\\[ �Z$\��XcƒkcX\„ �%�oW[Xhi[^kc�io]pVc_]\X] �g[_]] �ieZ[^\[]/ �
p]f �WqjjaXm�z�][}A (�\[ �o]pVc �̀g]h^VW\[jcX�_]YXc�\V�ij]t �g]h�
Xja_lp]\Xk.

d$ˆ$t�.��Va‡�� �de/�de �Z[i[WXc]/�pc[�k�i ��VhVW[i]�t[c]_ �
oW]^jcViXc �̀aVWXaVcqWq�\V�f[_[^]Y`/ �de �o[ic[Wk]c] �uc[c...�
XhiX\Xc]�g]jx]W]f[\\[jc` �ieWVY]\Xk�I �g]jjfej_]\\em �qoW]ay�
�VhVW[i/�uc[�f[] �_lgXf[] �^]cXs]/ �Xh$hV�a[c[W[Z[�k�WVjj[WX_jk�
j ��Vca[ief/ �\V�a[c[W[Z[�k�o[cWVcX_�ij] �\Vt[^ksX]jk �i �f[]f �
WVjo[WkY]\XX�aWVjaX/��VhVW[i/�uc[c�qf\XxV/ �uc[c�Z]W[m�I �aVL
WXaVcqWV‡y‡��[/ �iX^\[/ �cqc�\Xp]Z[ �\] �o[^]_V]r`. '��Va��qX �
�_V\V/�\]jf[cWk �\V�ij] �]Z[ �oW[c]jcVxXX/�^[ �jXt �o[W�o[jc[k\\[ �
[giX\klc �i �c[f/ �pc[��	 �hVi]_�\VW[^\e] �fVjc]WjaX]��*81<,1+-�
6*8,46*0G��" �I �cVa�X�f\] �\VikheiVlc �Y]_V\X]�������� �f[_[ L

!'�



^]Y` �aVWXaVcqW[my�� �^Vi\[ �qY]�j �oW]hW]\X]f�[c\[rqj` �a�uc[m�
a_]i]c]A�\] �[YX^V_�k/�pc[�f\] �oWX^]cjk�i[h[g\[iXc` �i �j]g] �
uc[�pqijci[/ �pXcVk�dVr] �oXj`f[.

€]o]W`�o]W]m^]f�a�dVr]m �`��
 �S!�:� �c[ �]jc` �a�aWXcXa]�I �
X_X�a�oqg_Xa].!

�Va�ijkaVk�jcVWqraV/�[\V �qo[W\[�oWX^]WYXiV]cjk�oW] L̂
ihkcet �X_X�t[^kpXt �f\]\Xm/ �aVa�ge�[\X �\X�ge_X�\][j\[iV L
c]_`\e. ��VoW./�[\V �o[jc[k\\[ �qci]WY^V]c/�pc[�o[j_] �zˆVoXj[a �
[t[c\XaV} �ij] �f[X �j[pX\]\Xk �o_[tX/ �ij_]^jciX] �f[]Z[ �[cjqc L
jciXk �Xh��[jjXX/ �a[c[Wql �k�gq^c[�ge�o[uc[fq �X�h\Vc �̀\] �f[Zq. �
�[ �uc[c�qoW]a�f[Y]c �[c\[jXc`jk �c[_`a[ �a�c[fq/ �pc[�k�
\VoXjV_������ � !'•$Z[ �Z[^Vv�^[ �c[Z[ �iW]f]\X ��c[ �]jc` �^[ �f[]Z[ �
%($cX_]c\]Z[�i[hWVjcV��k������ �-�������	� �YX_�i ��[jjXX �I �
hV�Xja_lp]\X]f � !%!$Z[I  !(‰$Z[�Z[^[i �I �i �c]p]\X] �a[c[Wet �
k�\VoXjV_...��=�		� �zˆVoXjaX�[t[c\XaV} �I �f]Y^q �c]f �aVa�
z�q^X\}/ �z�i[Wk\ja[] �Z\]h^[}/ �z�VaV\q\]} �X�z�cxe �X�^]cX} �
\VoXjV\e �i ��[jjXX. ��[ �uc[�^_k�jcVWqraX�\Xp]Z[ �\] �h\VpXcv�
-46�-,;P1�1-8�=*,8&�dc[WVk�j_Vg[jc` �jcVWqraX�cV/�pc[�[\V �o[ L
jc[k\\[ �j_]^Xc�hV�f[^[m. �€]o]W`�f[^V �i �_Xc]WVcqW]�\V�o[ L
_XcXaqv�ijw/�pc[�\] �o[_XcXaV/�^_k�\]] ����� �X_X�^VY]�	��� R
������ ��Va$c[�\]_[ia[ �hVsXsVc �̀ji[X �i]sX �I �\[ �i[[gWVhXc]�
de �j]g]/ �pc[�k�\XaVa�\] �f[Zq �j[Z_VjXc`jk/ �pc[�^VY]�z
cqa/ �
jcqa} �\]_]o[jc`. �z�c[ �Y] �[\[ �cVa[]‡}�I �joW[jXc]�de. ..�� �i[c �
pc[v�o[jX_`\Vk �jcq^Xk� ���!�
� ��
=��-�����
� �a[c[W[] �W]^a[�
oW]^jcVi_k]c�pc[$_Xg[�o[ucXp]ja[] �X_X�oVc]cXp]ja[] �I �V/�\VL
oW[cXi/�o[pcX�ij]Z^V �j[i]WrV]cjk �ij_]^jciX] �jVf[_lgXk/ �[ZWVL
\Xp]\\[jcX �j �oWXf]j`l �fXjcXxXhfV�X�…VcV_XhfV.�de �f\] �jaVL
Y]c]/ �pc[�f[k �jcq^Xk�f\] �\] �q^V_Vj`...��ec` �f[Y]cA �\[ �k�
t[c]_ �c[_`a[ �qaVhVc�̀dVf �\V�oWVi[�X�qf]jc\[jc` �WVhWVg[caX�
pXjc[�ojXtXp]jaXt ��\] �o[_XcXp]jaXt�X�\] �j[xXV_`\et� �i[ L
oW[j[i.  ‰


cVWqraV�cVaY]�qoW]aV]c�f]\k �i �\]^[jcVca] �qg]Y^]\Xm. �
�V �uc[�f[Y]c �o[j_qYXc` �[ci]c[f �ijk �f[k �•‰$cX_†c\kk�_Xc]L
WVcqW\Vk�^]kc]_`\[jc`. ��X �hV�[^\q �jcW[paq/�\VoXjV\\ql �f\[l/ �
f\] �\] �oWXt[^X_[j` �aWVj\]c`�I �\X�[c �[^\[m �[caVhVc`jk.��qjc` �
ac[�^WqZ[m�jaVY]c�c[�Y] �jVf[]y ��/ �ioW[p]f/ �oqjc` �j]g] �jcVL
WqraV�g[_cV]cy�� �\V�\]] �\] �[gWVsV_�i\XfV\Xk �X�oW]Y^]v�
\] �\VpX\Vc �̀Y] �c]o]W`y

� �\] �h\Vl/ �\VoXrq �_X�k�ji[m �W[fV\/�X�h\Vl �\Vi]W\[]/ �
pc[�i �\]f �f\[Z[ �gq^]c�\]^[jcVca[i. .�.o��[/ �o[hi[_`c]/ �_l L
g]h\]mrVk ��\\V ��Vi_[i\V/ �[cp]Z[ �Y]�\[ie] �f[_[^e] �_l^X �
\] �g]Wqcjk�hV�ucX�hV^VpX‡��e/ �jcVWXaX/�[t[c\[ �qjcqoX_X�ge�
Xf�zp]jc` �X�f]jc[} �I �X�o]Wie]�o[WV^[iV_Xj`�ge�oWX_Xiq�
\[iet �jX_.��[ �\V�_Xc]WVcqW\[m�VW]\]�o[^iXhVlcjk �g]__] L
cWXjce�z�]_V}  # �I �^V�z_l^X �[j[g[m �o[W[^e}/  •�iW[^]�Z$\V�
d.��ƒ]tc]W]iV„.

dX^Xc]/�_lg]h\Vk ��\\V ��Vi_[i\V/ �pc[�\] �de �[^\X �qf]]c] �
Z[i[WXc`�o[_\ql �X�g]hhVi]c\ql �oWVi^q.��V^]lj`/ �pc[�X�de �
\] �WVjj]W^Xc]j �̀\V�\]] �X�oWXf]c]�jaVhV\\[] �f\[l �I �\q �t[c` �
a�ji]^]\Xl.

� �ijw�]s] �g[_]l �o[^VZW[m�I �^[gWV_jk�^[ ��qYXiV_k �I �\[ �
t[Yq �]s] �\V�a[jce_kt �X�WV\`r] �f]jkxV �i ��VWXY�\] �o[oV^q.

#!#



de�f[Y]c] �gec`�qi]W]\e/ �pc[�k�\Vm^q�jW]^jci[ �i �x]_[jcX �
X�j[tWV\\[jcX �^[jcViXc` �dVf �dVr �o[Wc…]_`. %

� �hVjXf�oW[rq�dVj�oWX\kc�̀ieWVY]\X]�f[]Z[ �qiVY]\Xk �
X�i]WXc �̀i �]Z[ �XjaW]\\[jc`.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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]W]^V/�#$Z[�j]\c. � !"%.
�X_]mrXm ��ƒVi]_„ �dƒVjX_`]iXp„/ �]j_X �k�^[ �jXt �o[W�]s] �

\] �Xhi]jcX_�dVj�[ �aiVWc]W]�I �c[�uc[�o[c[fq/ �pc[�f\] �jVf[fq �
t[c]_[j` �qiX^]c` �]]/ �oW]Y^]�p]f �\VoXjVc`�dVfA�V�k�^[ �jXt �
o[W�]s] �\] �f[Z �ie]tVc` �Xh��qYXiV_k.��[ �c]o]W`�f\] �Z[L
WVh^[�_qpr] �I �X�k�i �okc\Xxq/�c.�].�o[j_]hVicWV/�o[]^q �i ��V L
WXY�I �X�qiXYq�����=
 ����=
� �i �p]f �^]_[. �d�jqgg[cq�de �
gq^]c] �h\Vc �̀W]hq_`cVc. 

� �c]o]W`�o[a[W\[ �oW[rq�dVj�[�j_]^qls]f. �
t[^Xc] �
i �:’81<�21�•4<<*621��Z^]�k�YX_��I �X�joW[jXc]/�\] �\Vr_X �_X�
o[j_] �f]\k �i �f[]m �a[f\Vc] �^iV�oW]^f]cVv� $m��\]g[_`r[m �
^]W]ik\\em �I �r[c_V\^jaXm �I �ksXp]a�j�h[_[cefX �X�j]W]gWkL
\efX �oqZ[iXxVfX�^_k�fV\r]c[a �X�#$m��\]g[_`rql �oVpaq/�j[ L
jc[ksql �Xh�cW]t�hVoXj\et ��V^W†jj\et� �a\XY]p]a. #��j_X �ucX�
oW]^f]ce �[cesqcjk ��hVgece]�f[Xf �f[_\X]oW[i[W\ef �j_qL
Z[l� �I �c[�i[h`fXc] �Xt��k�[g�uc[f �\VoXjV_�i_V^]_`xVf �Z[jcXL
\Xxe� �X�[jcVi`c] �q�j]gk �^[ �o]Wi[m�[aVhXX�X_X�oWXi]hXc]�Xt �
j�j[g[l. �d�j_qpV]�\qY^e �i[h\VZWV^Xc]�{80N16@§27:16�X_X�
ZVWj[\V�hV�p]jc\[jc` �I �\V�f[m �jp]c.

� �iX^]_ ��Xj]fja[Z[ �I �[\ �j[gXWV]cjk�i ��[jjXl/ �i ��[jaiq. • �
�cVa/�^[ �jqgg[ce �I �gq^`c]�h^[W[ieA�a_V\klj` �ij]f �dVL

rXf �X�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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*�64H1</�-8,<<�S�*@�8+0<J�P<*2�84�-*J�8:*8�S�:*H1�+1*2�J40+�
N44ž�‹,8: �8:1�<,H1<,1-8�,681+1-8.�S8�,-�H1+J�-,671+1�*62�H1+J�>41L
8,7*<�*8�8:1�-*@1�8,@1A�8:1�<,=1�*62�->,+,8�4=�E1+@*6J�:*H1�64�
-17+18�=4+�J40�I �*62�J40+�7:*+*781+-�*+1�2+*‹6�‹,8: �*�>167,<�
*-�21<,7*81�*-�,8�,-�-8+46P.�S�=11<�H1+J�>+402�4=�8:1�*>>+4N*8,46�
J40�P,H1�84�@J�‹4+ž- �I �*62�4=�8:1�,6=<01671�J40�ž,62<J�*88+,L
N081�84�8:1@�46�J40+�4‹6 �8*<168v�*6�*08:4+�‹:4 �‹+,81-�*-�J40�
24�,-�648�*�z>0>,<�,6�*+8}�*6J�@4+1A�:1�,-�648�=*+�=+4@�N1,6P�
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•$Z[�j]\c.
�]ci]WZ/ �  !"%.+�C�##$Z[�ViZ.

�lg]h\em ��XaXcV��_]aj]]iXp/
� �ip]WV�o[_qpX_�dVr] �oXj`f[ �[c�  •#• �ViZƒqjcV„ �I �

X�[ci]pVl.
 .� �dj] �\qY\e] �o[oWViaX�i �[g[Xt �…_XZ]_kt��o]W]f[s]\X] �

o[_[i �X�c.�^.��WVhW]rVl�dVf �j^]_Vc`.
#.���c ��. �d.�€[o[W[iV �k�qY]�o[_qpX_�Xhi]jcX] �[ �ieje_a] �

]fq � ‰‰�W.#
•.��ŠXaX\�f\] �aVY]cjk�i]j`fV �\]\V^]Y]\ �I �X�ucq�oW[L

^VYq�f[Y\[ �gq^]c�[c_[YXc` �^[ �^WqZ[Z[�iW]f]\X. •�� �qY] �
oXjV_�dVf �[ �ieje_a] �f\] �ji[g[^\et �^]\]Z.

%.��� �WV^/�pc[�de �_qpr] �j]gk �pqijciq]c] �I �\[ �W]a[f]\ L
^ql �dVf�g[_`rql �[jc[W[Y\[jc`/ �[j[g]\\[ �Xhg]ZVmc]�oW[L
jcq^e.

(.��d]_Xc]�j^]_Vc` �i �
oVjja[f �X_X�i ��x]\ja] �ƒaWqY]iV„�
o[�oWX_VZV]fef�[gWVhxVf�o[�!�VWrX\[i �aVY^[Z[�^V/�ji]Wt �
c[Z[/�hVaVYXc]�CD�VWrX\[i �c]t �[g[W[a/�a[c[We]�ge_X�\V�
o_Vc`]�q�Z$YX�dW]ija[m �i �uc[f �iX^]v

�Va�c[_`a[ �ijw �uc[�gq^]c�j^]_V\[/ �^[jcVi`c] �i]j` �oVa]c��_]a L
jV\^Wq�dVjX_`]iXpq�€[o[W[iq �I �i�
.$�ƒ]c†W„gqWZ/�
]WZX]i L
jaVk�q_./�¢ �#.

#!%



�[] �h^[W[i`] �o[oWVi_k]cjk�I �X/�k�o[_VZVl/�i[h[g\[i_] L
\Xk�o[^VZWe�g[_]] �\] �gq^]c.�ˆ^]j` �k�[jcV\qj` �]s] �' �\]^]_` �I �
V�cVf�o]W]]^q�i ��VWXY/�+01�21�340*,/�(‰.

�_V\klj` �dVr]fq �j]f]mjciq �X�ij]f �joVjjaXf �YXc]_kf.
�[gW[Y]_Vc]_` �dVr ��i. �€qWZ]\]i.
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($Z[�j]\c.

qgg[cV/�&•� ‘ ¸¸� !"%.M�C�#%$Z[�ViZ.

� �ij]Z^V �j�[j[gef �q^[i[_`jciX]f �pXcVl�dVrX�[jcW[qf L
\e] �…]_`]c[\e/ �_lg]h\em ��_]aj]m �
]WZ]]iXp/V�\[ �hV�o[j_]^ L
\Xm��[c �•‰• !$Z[�ViZƒqjcV„��oW[rq�o[hi[_]\Xk �o[g_VZ[^VWXc`�
dVj.  ��] �jc[_`a[ �f]\k �cW[\q_X�a[fo_Xf]\ce/ �a[c[We]�dVf �
qZ[^\[ �WVjc[pVc�̀f[]fq �aWVj\[W]p`l/ #�ja[_`a[ �c]�s]_paX/ �
a[c[We]�de�oW]o[^\]j_X �W]o[Wc]Wq�z�qjja[Z[ �fXWV}.�~c[c �
f[_[^[m �j_VsViem�€VWcl…pXa��\[iem �cXo�q�\Vj/�hVf]pq�
ajcVcX��[c®kiX_jk�a[�f\] �j �oW]^_[Y]\X]f �oWX\kc�̀qpVjcX]�
i �aVa[f$c[�g_VZ[ci[WXc]_`\[f �oW]^oWXkcXX/�i �a[c[W[f �[\ �I �
o[�]Z[�j_[iVf �I �qY]�qjo]_�hVX\c]W]j[iVc`�Z]\]WV_V�€W]L
o[iV �X�]ƒ]„ �Xƒfo]WVc[Wja[]„�iƒej[p]jci[„ �Z[jq^VWe\l �\Vj_]^ L
\Xxq.�� �]fq �hVf]cX_/�pc[/�hVWqpXirXj �̀cVaXfX�Vic[WXc]cVfX/�
]fq �\] �^_k�p]Z[�t_[o[cVc` �[�^WqZXt�I �X�[caVhV_jk.�€qc�[\ �
\VpV_�oWXjcViVc�̀a[�f\] �j�WVh\efX�zhV^qr]i\efX} �i[oW[ L
jVfX.���]Y^q �oW[pXf/�[\ �\VpV_�qi]Wkc`�f]\k/ �pc[�]j_X �f[]m �
\[Z] �o[_]ZpV_[�I �cVa�uc[�[cc[Z[ �oW[Xh[r_[/ �pc[�[\ �hV�\]] �
=������’ �� �]fq �[ci]cX_/ �pc[�i �o[^[g\et �j_qpVkt�g]_]\\Vk �
fVh`�oW]^o[pcXc]_`\]] �^VY]�]Z[�f[_Xcie�. ��WXh\Vlj`/ �WVhL
Z[iVWXiVk�j�ucXf�Z[jo[^X\[f/ �k�c[_`a[ �[g�[^\[f �X�^qfV_v�
aVa�ge�o[ja[W]m�[c^]_Vc`jk �[c�_Xx]hW]\Xk�]Z[�j_V^a[iVc[m�
…XhX[\[fXXA�\X�[^\[Z[ �Xh�j_[i/ �i_VZV]fet �Xf �f\] �i �qjcV/�
k�\] �o[f\lA �i[[gs] �Z[i[Wk/�k/�ja[_`a[ �f\] �aVY]cjk/�\] �oW[L
Xh\[rq �cVaXt�o[r_[jc]m. �d[c �\[iem �[oec �ii]^]\Xk �q�\Vj �
Vf]WXaV\ja[m�fV\]We �4=�,681+H,1‹,6P�*�@*6y��s] �WVh�joVL
jXg[ �dVf �hV�qW[a/�^V\\em�uc[fq �oW]\]oWXkc\[fq�jqg®]acq.

� �ijw�]s] �\] �[c^]_V_jk�[c�ji[]m �o[^VZWe/�\]jf[cWk �\V�
f[_Xcie �Z$\V��. �� �ucV�ZV^aVk�g[_]h\`/ �f]Y^q �oW[pXf/�c]f �
]s] �\]oWXkc\V/�pc[�f]rV]c �WVg[cVc`.��j_X/ �[^\Va[/ �ie^Vjcjk �
t[W[rXm �pVj[a/�k/�]j_X�dVf�qZ[^\[/ �j[[gsq �dVf�]s] �\] L
ja[_`a[ �tVWVac]WXjcXa�aWVj\[W]pXiet�WqjjaXt�_l^]m/ �a[c[ �$�
We†�de�f[Y]c] �oWX�j_qpV]�o[f]jcXc` �i �[^\[f �Xh�dVrXt �
…]_`]c[\[i.


 �, ���!��� �!����$ ��]cW[iXp
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� �]^iV �_X�ja[W[�ÎÎ[oV^q�i ��]c]WgqWZ�I �h^]j` �� �[jcVlg` �
]s] �f]jkx �I �V�cVf�o]W]]hYVl �i ��VWXY/�+01�21�340*,/�(‰/�Z^]�
de/�o[f\Xcjk/ �q�f]\k �ge_X.��\] �[p]\` �ge_[ �oWXkc\[�qg]L
^Xc`jk/�pc[�de�\VpX\V]c]�[oWVi_kc`jk�o[j_] �o[WVhXir]Z[ �
dVj�jcWVr\[Z[ �q^VWV.•

�WXfXc] �qi]W]\X] �i �j[i]Wr]\\[f �f[]f �qiVY]\XX�X�oW]L
^V\\[jcX.
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a\XZ/�a[c[We]�k�Y]_V_�ge/�pc[ge�de �f\] �o[j_V_X#�I �V�o[aV�
gq^`c]�cVa�_lg]h\e �X�qh\Vmc]�[c��. ��[ZV\j]\V ��fqheaV_`L
\em�fVZVhX\�oW[cXi�‚[jcX\[Z[ �^i[WV�\V��]ija[f� /�jqs]jc L
iq]c �_X�qi]WclWV��Vma[ija[Z[ �^_k�z�[f][ �X��Yq_`]cce} �
\V�%�WqaX�^_k�…[Wc]o`k\[�I �X_X�\V�#/�X/�]j_X �jqs]jciq]c/ �
o]W]r_Xc]�\V�f[] �Xfk�i��VWXY��oW]Xfqs]jci]\\[ �\V�
%�WqaX�.•�
aVYXc]�]fq �cVaY]/�pc[�a[WW]acqWe�W[fV\j[i �Z$YX�
dXVW^[�]fq �iej_V\e ��ip]WV�.%��[m �qoWVi_klsXm�^[jcViXc �
dVf �oVa]c�j �fx]\jaXf ��aW]jc`k\jaXf� �aWqY]i[fA�tWV\Xc]�]Z[ �
q�j]gk/ �o[aV�\Vm^]c]�i[hf[Y\ef �o]W]j_Vc �̀]Z[�a[�f\] �j �aVL
aXf$_Xg[�oqc]r]jci]\\Xa[f. (

�_V\kmc]j` �[c �f]\k �jqoWqZVf��]cW[ief.
�V^]lj`/ �pc[�de �h^[W[ie �X�g[^We/�\] �j_Xra[f �oW[XZWeL

iV]c]j` �i�fqraq �I �X�Y]_Vl �dVf�ij]Z[ �t[W[r]Z[. ��W]oa[ �
Yfq �dVf �Wqaq.
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\]fxe �dVj�[ZWVgX_X�I �uc[�qY�c]o]W`�cVa�X�g[Z�i]_]_. ��WXL
\XfVl �dVrq �g_VZ[^VW\[jc �̀hV�[g]sV\X] �[cejaVc` �aiVWcXWq�
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j �\]a[c[Wef �a[\…qh[fv �qY�[p]\` �[\V �i]_XaV�I �g_VZ[^VWm[jc`/�
\] �aiVWcXWV.�de �f[Y]c] �gec`�j[i]Wr]\\[ �qi]W]\e/ �pc[�k�dVf �
\Vm^q�t[W[r]] �o[f]s]\X]A �\[ �^_k�uc[Z[�\qY\[ �o[_[YXc]_`\[ �
X�c[p\[ �h\Vc`/�a[Z^V�de �^qfV]c] �oWX]tVc`/�Xg[�hV�f]jkx �io] L
W] �̂\XaVa[m�aiVWcXWe�\] �\Vm^]r` �I �X_X�\V^[ �hVo_VcXc�̀hV�
ijw�iW]fk/ �pc[�[p]\` �\]oWVacXp\[.��cVa/�Y^q�[c�dVj�c[p\[Z[ �
qi]^[f_]\Xkv �j�!
!�
� �����
 �\qY\[ �dVf �\V\kc` �dVrq �aiVWL
cXWq‡�#

�Va�c[_`a[ �k�o[_qpq�[oW]^]_Xc]_`\em�[ci]c/ �^]_[ �gq^]c�
j^]_V\[ �I �X�dVf �j[[gs]\[.

�Xj]fjaX] ��jcVWXaX��q]tV_X•�I �V��WVo]c[i �qY]�h^]j`/ �
[p]\` �^[i[_`\em �ji[Xf �i[kY]f �o[ �‚[__V\^XX. ��e �j �\Xf �ip]WV�
o[hVicWVaV_X�i ��VWXY]v�k�i �o]Wiem�WVh�cq^V�ie]tV_.

ˆ^]j`/ �c.�].�i ��qYXiV_]/ �k�[jcV\qj` �]s] �f]jkx.
�c �Xhi]jc\[Z[ ���'�� ��
 ��WVhW]rXir]Z[�\V�# $f �Z[^q�ij] �

i[oW[je �\VqaX�X�YXh\X��k�o[_qpX_�ZW[fV^\[] �oXj`f[/ �a[c[ L
W[]�oW]i[jt[^Xc �^VY]�c[/�pc[�Xf�ge_[�ioXjV\[ �i �^\]i\Xa �
Z$YX�nƒX_[j[…[i[m„. ��WVZ[x]\\]mrXm �fVc]WXk_y%

Š^q �oXj`f]xV/ �V�o[aV�ij]t �iVj �[g\XfVl.
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aiVWc.�¢ �#&.�� �]m�\Vh\VpVl �"( �W.�j. �i �Z[^�I �o[ �#(�W.�i �cW]c�̀I �
\VpX\Vk�j� $Z[�j]\ckgWk�\e\]r\]Z[ �Z[^V.�der_Xc] �]m�ucX�
#(�W.�j]W.�io]W]^ �I �X�o[oW[jXc]/�pc[ge �[\V �dVf �oWXj_V_V�aiXL
cV\xXl �I �V�cVaY]�Xhi]jcX_V�dVj�i �j_qpV]�o]W]f]\e �f]jcV �
YXc]_`jciV �X_X�aiVWcXWe.%

�]\`ZX �a[�f\] �de �ier_]c]/ �a[Z^V�\Vg]W]cjk�^[jcVc[p\[. ( �
�[^qr]paq �X�gq_Viaq�\] �jc[Xc �ieje_Vc`.
�_V\klj` �ij]f �joVjjaXf �YXc]_kf.

�[gW[Y]_Vc]_` �dVr ��i. �€qWZ]\]i.

5753��"� ��� �=�������

� �&�'(�E?9+,-., ��'/7� �#G21D0CM
�qYXiV_`.

R40P,H*<.��)+;- �)*+,-�.�Ž*,-46 �•*<P*6.�
�kc\XxV/ � !•'$Z[ �j]\c. �"%.

� �c[p\[ �iX\[iVc �o]W]^�dVfX/�_lg]h\]mrXm ��ƒ]cW„. �dVL
jX_`]iXpq �pc[�^Vi\[ �\] �\VoXjV_�dVf/ �t[ck �\Xp]Z[ �t[W[r]Z[

#&‰



�Xj`f[ ��. �
. �€qWZ]\]iV�a��. �d.�­qfVt]Wq �[c �'� !� �j]\ L
ckgWk� !"% �Z.��]WiVk �jcWV\XxV.



j[[gsXc` �ge�\] �f[Zv�Z$^V�,�� �� �#�! �]s] �^V_]a[�\] �ij] �
uah]fo_kWe�dVr]m �a\XYaX�oW[^V_X�I �X[�\[i[f �Xh^V\XX�]s] �
\] �f[Y]c �gec`�W]pXA �X�f[] �h^[W[i`] �cVa�Y]�o_[t[/ �aVa�I �
a�j[YV_]\`l �I �X�dVr]A�o[^VZWV�oW[^[_YV]c�f]\k �fqpXc`/ �
t[ck/ �a[\]p\[/ �oWX�f]\]] �g]h[cWV^\[m�[gjcV\[ia]. ��V^]lj`/ �
pc[�de �qY]�[ji[g[^X_Xj` �c]o]W �̀[c�uc[Z[�gXpV�\Vjc[_`a[/ �pc[ �
f[Z_X �i]W\qc`jk �i ��]c]WgqWZ.

�_VZ[^VWl�dVj�hV�oWXj_V\\e]�ieW]haX�Xh�z�qjja[Z[ �
fXWV}.��\] �YV_ �̀
[__[ZqgV �I �\[ �aVa�Vqa\]cjk/ �cVa�X�[ca_XaL
\]cjk. #


Vf �k�\Xp]Z[ �]s] �\] �^]_Vl �I �X/�jX^k�q�f[Wk/�Y^q�o[ L
Z[^e.�d��qYXiV_†�k�[jcV\qj` �^[� ($Z[�[acƒkgWk„�I �V�cVf�
i ��VWXY�I �+01�21�340*,/�(‰.

�WqY]jaX �Yfq �dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.

575���$� �"� ��������	

� �&!�(�E?9+,-., ��'/7� �#G21D0CM
R40P,H*<.��)+;- �)*+,-�.�Ž*,-46 �•*<P*6.�

�[\]^]_`\Xa/ �# •&$Z[�j]\c. �"%.
�] �Z_V^Xc�̀dVj�o[ �Z[_[ia]/ �aVa�de �oXr]c]/  �fX_Vk� _Xk �

�]cW[i\V/ �V�x]_[iVc` �q�dVj�WqaX�X�oW[s]\Xk �oW[jXc �̀i �c[f/ �
pc[�^Vi\[ �\] �[ci]pV_ �dVf �I �i[c �pc[�t[pq �k.�� �f\[Z[ �WVh�j[ L
gXWV_jk�I �X�pVjc[�[g�dVj�^qfV_/�X�ij]$cVaX�\] �\VoXjV_.��[L
iX\\ql �Z[_[iq �f]p �\] �j]p]c.

€WX�\]^]_X �c[fq �\VhV �̂k�oWXge_�jl^V �o[j_] �f[]m �\]q^VpL
\[m �o[]h^aX.�� �i ��]c]WgqWZ]�ge_�g[_]\/ �o[c[f �i ��VW_jgV^]/�
cVa�pc[�gW[jX_�_]p]\X] �I �X�i ��V^]\]A �X�c]o]W`�o[^VZWV�f]\k �
\] �j[ij]f �o[aX\q_V.�zM1�-0,-�06�,6=,+@1}/�I �\V^[ �j�uc[m�
fej_`l �oWXfXWXc`jk.��]W]h�^i] �\]^]_X �o]W]]hYVl �i ��VWXY/�
+01�21�340*,/�(‰�I �X�[jcV\qj` �cVf�hXfq.�� �de �Z^]�gq^]c]‡ �
�]qYc[ �ioWkf` �\V�d[jc[a‡ �doW[p]f/ �k�^[_Y]\ �j[h\Vc`jk/ �pc[ �
dVf �o[p]fq$c[ �X^]c�gec`�i �cVaXt�o[_qcVX\jci]\\et �jcWV\Vt.�
€[_`a[ �YV_`/�pc[�uc[�dVj�q^V_k]c.

�\] �ijw �aVY]cjk/�pc[�]j_X �ge�fe �[gV�ijcW]cX_Xj`�f[_[ L
^efX/ �\]Xjaqr]\\efX �I �V�Z_Vi\[] �I �ji[g[^\efX �_l^`fX. ..

�[a[\pXc] �…WVhq�jVfX.�ˆVp]f �de�f\] �\] �oWXj_V_X�c[ �
g[_`r[] �oXj`f[/ �a[c[W[] �de �\VpV_X‡

de �\] �jaqpV]c]�i �^]W]i\] �I �uc[�t[W[r[. ��[ �f[_[^e] �z�VL
hVW[ie}�o]W]i]_Xj`A�^V�Xt�\Xa[Z^V�f\[Z[ �\] �ge_[.�€]o] L
W]r\X] �	���� �_l^X �o] �qf\e �X�g]jjcWVjc\ev�^[i[_`\[ �oW]j\Vk�
o[W[^V.

� �ijw�]s] �\] �oWX\k_jk�hV�WVg[cq�X�iWk �̂_X�oWXfqj`.#�
�[]$pc[ �i]WcXcjk�i �Z[_[i]/ �\[ �_]\`. ..�_]\`. ..�_]\`y

dj] �f[X �h^]r\X] �YXie �X�h^[W[ieA�f[]m �f[_[^[m �oWXkL
c]_`\Xx] �oW]^jc[Xc�aWXhXj�i �o[_[iX\] �^]aVgWk.•�� �jX_`\[ �
gq^q�cWqjXc`.

!�!



� �pVjc[�^qfVl �[ �dVr]f �o[j]s]\XX �i �
oVjja[f. %��Va�de �
ge_X�fX_ey�� �XjaW]\\[ �o[_lgX_ �dVj�j �c]t �o[W.

�[Y]c] �de�f\] �oWXj_Vc�̀t[W[rql �dVrq �…[c[ZWV…Xl‡
�q^`c] �h^[W[ie �X�jpVjc_Xie. ��XrXc] �f\] �[c�iW]f]\X �^[ �

iW]f]\X. ��qpVlj` �dVf/�pc[�\Xa[Z^V�g[_]] �dVr] �oXj`f[ �\] �
[jcV\]cjk �g]h�[ci]cV.

� �j]W^]p\[ �a�dVf �oWXikhV\/�X�f\] �oWXkc\[�^VY]�hV[p\[ �
x]_[iVc` �dVrX �WqaX/�pc[�k�X�^]_Vl �c]o]W`.�Š]_Vl �dVf �ij]Z[ �
t[W[r]Z[.

dVr ��iV\ �€qWZ]\]i.
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#••  �j]\ckgWk� !"%.
�X_em �^WqZ��iV\ ��_`Xp/ �o[_VZVl/�pc[�ce�qY] �i[hiWVcX_jk�

i ��[jaiq/  �X�V^W]jjql �f[] �oXj`f[ �cq^V.�d[c �i �p]f �^]_[v�k�j^] L
_V_�h^]j` �^[i[_`\[ �iVY\ql �o[aqoaq�X�\qY^Vlj` �i �^]\`ZVt. #�
d�ci[]m �raVcq_a]/�a[c[Wql �fe �j �ci[]Z[ �j[Z_VjXk�ih_[fX_X �X�
hVf]\X_X�^WqZ[l/�[jcViV_[j` �f[Xt �^]\]Z �j�_Xra[f �cejkpV�
Wqg_]m/�^V/�ji]Wt �c[Z[/�^[_Y\e �gec` �q�c]gk�^]\`ZX �hV�[cW]hV\L
\e] �aqo[\e �"‰$X�VaxXm��[ja[ija[$�khV\ja[m �^[W[ZX/�a[c[We] �
ce�^_k�f]\k �aqoX_�I �oW[x]\ce �ucX�^[_Y\e �cVaY]�oW]iejXc` �
 ‰‰‰�Wqg.��q^` �cVa�^[gW/�o]W]r_X�ce�ucX�^]\`ZX �\V�f[] �Xfk �
jl^V/ �aVa�c[_`a[ �ce�o[_qpXr` �uc[�oXj`f[ �I �X�^Vm�[�j]g] �
i]jc[paq.

€e/�i]W[kc\[/ �h\V]r`/ �pc[�f]\k �o[^VZWV�_Xt[ �fqpX_V�i �\e L
\]r\]f �Z[^q�I �X�^[ �jXt �o[W�k�\] �f[Zq �jaVhVc`/�pc[�j[i]W L
r]\\[ �[c�\]] �[c^]_V_jk. ��^\Va[ �f\] �Z[WVh^[�_qpr] �I �X�k�^VY]�
\V^]lj` �i �ja[W[f �iW]f]\X �jt[^Xc` �\V�[t[cq.

�[jcVWVlj` �cVaY]�WVg[cVc�̀i �c]p]\X] �\e\]r\]m �hXfe • �I �
X/�f[Y]c �gec`/�\Vo]pVcVc�̀pc[$\Xgq^`�i �gq^qs]f �Z[^q.%

�V^]lj`/ �pc[�ci[] �oqc]r]jciX] �i ��Wef �oWX\]j_[ �o[_`hq�
ci[]fq �h^[W[i`l �I �X�^WqY]jaX�c]gk�[g\XfVl.

�W]^V\\em �c]g] ��i. �€qWZ]\]i/
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�lg]h\]mrXm ��_]ajV\^W ��Xa[_V]iXp/ �cVa�aVa�de �o[_VL

ZV]c]/�pc[�f[Y\[ �f[l �o[^oXj` �X�\] �hVjiX^]c]_`jci[iVc` �i �o[ L
j[_`jci] �I �c[�k�o[je_Vl �a�dVf �[gWVc\[�o[i]jcaq  �g]h�uc[m�
…[WfV_`\[jcX/�a[c[WVk/�o[�YXc]_`jciq �f[]fq �i��qYXiV_]/ �
ge_V�ge�hVcWq^\Xc]_`\V.��[k �o[^VZWV�ijw �]s] �f]\k �\] �o[aXL
\q_V�I �X�\] �o[hi[_k]c �f\] �ie]hYVc` �Xh�^[fq.

�jaW]\\[ �g_VZ[^VWl�dVj�hV�dVrq �j\Xjt[^Xc]_`\[jc` �X�
oW[rq�XhiX\]\Xk �i �oWXpX\k]fet �t_[o[cVt.

�WXfXc] �qi]W]\X] �i �j[i]Wr]\\[f �f[]f �qiVY]\XX�X�oW]L
^V\\[jcX.

�i. �€qWZ]\]i.
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]W]^V/�#••  $Z[�j]\c. �"%.
dVr] �oXj`f[  �cVa�fX_[ �X�jXfoVcXp\[/ �_lg]h\Vk ��\\V �

�Vi_[i\V/ �pc[�k�\] �t[pq �f]^_Xc` �[ci]c[f.
de �\VpV_X�j ��VhVW[iVv�X�k�j �\]Z[ �\Vp\q. #�de �Xs]c] �]Z[ �

i �^]mjciXc]_`\[m �YXh\XA�X�de �]Z[�\] �\Vm^]c]v�k�dVf �j]mpVj�
jaVYq�o[p]fq. �dW]f]\V �o]W]f]\X_Xj`A �c]o]W`��VhVW[ie�	� �
	�W	�� ��_k�oW]^jc[ks]m�[gs]jci]\\[m �^]kc]_`\[jcX �\] �
\qY\[ �\X�[j[g]\\et �cV_V\c[i/�\X�^VY]�[j[g]\\[Z[ �qfV�I �\XL
p]Z[�aWqo\[Z[/�ie^Vls]Z[jk/ �j_Xra[f �X\^XiX^qV_`\[Z[A�\qY\[ �
cWq^[_lgX]/�c]Wo]\X]A�\qY\[ �qf]c` �Y]Wci[iVc` �j[g[l �g]h[�
ijka[Z[ �g_]jaq�X�cW]jaq�I �\qY\[ �qf]c` �jfXWXc`jk�X�\] �Z\qL
rVc`jk �f]_a[m �X�c]f\[m �X�^VY]�\Xhf]\\[m �WVg[ce.�� �g]Wq�
j_[i[v �\Xhf]\\[m �I �i�jfej_] �oW[jc[ce/�g]jtXcW[jc\[jcX/ �
z81++1�K�81++1C*}.��c[ �f[Y]c �gec`/�\VoW./�\Xhf]\\]] �I �qpXc �̀
fqYXaV�ZWVf[c]/�o[f[ZVc` �]fq/ �hVi[^Xc`�g[_`\Xxe �X�c.�^.�
�V �pc[�cqc�cV_V\ce�X�^VY]�qp]\[jc`‡ ��qY\[ �[^\[ �j]W^x]/ �
jo[j[g\[] �Y]Wci[iVc` �ji[Xf �uZ[Xhf[f �I �cqc�^VY]�[ �� ���
	�� �
Z[i[WXc`�\]_`hk ��\] �qo[fX\Vk �qY]�[������� �Z$\V�d.��ƒ]tc]$ �
W]iV„y�.•��qijci[ �^[_ZV/�j_Vi\[] �pqijci[ �oVcWX[cXhfV�i �XjcX\ L
\[f �jfej_] �uc[Z[�j_[iV �I �i[c �ijw/ �pc[�\qY\[.

� ��VhVW[i�ij]$cVaX�]s] �cXo/�oW[i[hi]jc\Xa/ �aWqo\Vk�…XL
ZqWV/�[^VW]\\Vk�Xhi]jc\ef �[gVk\X]f/ �\] �_Xr]\\Vk �\]a[c[W[Z[ �
[W][_Vv�uc[�ijw �c]o]W �̀\]qf]jc\[ �I �X�jf]r\[ �c[_a[iVc` �[ �
� R
 ��' �X_X�'���W	�!
' �cWq^V.��_]jcksXt �\VcqW�i �_Xc]WVcqW]/�
i]W[kc\[/ �\] �oW[kiXcjkA�c]/�a[c[We]�gW[jkcjk�i�o[_XcXaq/�

!��



c[_`a[ �^VW[f�o[Zqgkc�j]gk. �djw�cVa/�\[ �oWXfXWXc`jk�j �ucXf�
…Vac[f/�j�uc[m�j]W]\`a[m �jW]^[l/ �j�uc[m�jaW[f\[m �^]k L
c]_`\[jc`l �f\[ZX] �\] �f[Zqc �jWVhqA�[j[g]\\[ �io]pVc_Xc]_`L
\e] �X�u\cqhXVjcXp]jaX]�Y]\sX\e/ �aVa�de. ��c[ �ge�de �\X�Z[L
i[WX_X�I �dVf �ij]$cVaX�t[p]cjk �i[jc[WZVc`jk �X�qi_]aVc`jkA�de �
jVfX �oXr]c]/ �pc[�de �Y]_V]c]�oW]a_[\kc`jk/ �V�o]W] �̂����!� �
�����	�=� �_l^`fX �\] �oW]a_[\klcjk. ��e �ijcqoV]f �i �uo[tq �
����!� ������	�' �_l^]m. ..�X�uc[�gq^qc�_qprX] �_l^X. ��t/ �i] L
W[kc\[/�gq^]c�f\[Z[A �aWVjXiet/�o_]\Xc]_`\et �I �[p]\` �fV_[. �
� �i �dVr]f �XjaV\XX��VhVW[iV�I �z\Vjc[ks]Z[} �I �ij]$cVaX�jaVL
heiV]cjk/ �gec`�f[Y]c �g]jj[h\Vc]_`\[/ �YVY^V�aWVj[ce�I �a[ L
\]p\[/ �ji[][gWVh\[m. %�~cX�ij] �f]pce �\V^[ �gW[jXc`.

� �ge�o]Wiem�\] �jcV_�qoW]aVc�̀dVrXt �h\Va[fet �i �[cjqc L
jciXX�^VW[iXc[jcX/�]j_X �g�[\X �\V�\]] �\] �oW]c]\^[iV_Xv�gq^`�
[\X �qj]W^\e] �cWqY]\XaX�I �\Xp]Z[ �ge�\] �[jcViV_[j` �Y]_Vc`A�
\[ �a[_X�qY�[\X �jcV\[ikcjk �\V�^ege �X�hVki_klc �oWXckhV\X]�
\V�q^Xi_]\X] �I �c[�\]_`hk �\] �\Vo[f\Xc` �Xf/ �pc[�[\X �\XaVaXt�
oWVi�\V�uc[�q^Xi_]\X] �\] �Xf]lc. �	ie/ ��\\V ��Vi_[i\V/ �fe �\] �
qiX^Xf �_l^]m$cXo[i/ �c]t �	���' �_l^]m/ �[ �a[c[Wet �cVa�f\[Z[ �
c[_aqlc. ��VW[^\Vk�YXh\`�o]W]YXiV]c�i[joXcVc]_`\em �o]WX[ �̂
i\qcW]\\]Z[/ �t[W[i[Z[ �WVhiXcXk/�WVh_[Y]\Xk�X�j_[Y]\XkA �]m�
\qY\e �o[f[s\XaX �I �\] �i[YVaX/�X�_Xr` �c[_`a[ �c[Z^V/�a[Z^V�
uc[c�o]WX[ �̂V�a[\pXcjk/ �j\[iV �o[kikcjk �aWqo\e]/�[WXZX\V_L̀
\e] �_Xp\[jcX. (�� �j]mpVj�jaVhV_/�pc[�de �Xt�\] �qiX^Xc]...�de �
]s] �f[_[^e �I �de �^[YXi]c] �^[ �c]t �^\]m.�� �I �^WqZ[]�^]_[.

� �o[aV�gq^]f �jVfX �qpXc`jk�Vhgqa]�X�qpXc �̀^WqZXt�I �X�
^[gW[�^]_Vc`�o[fV_]\`aq �I �i �p]f �de �qY]�oW]qjo]iV]c]. '

�Xj`f[ �dVr]Z[ �je\V/ "�a[c[W[] �k�dVf �i[hiWVsVl/ �[p]\` �t[ L
W[r[ �X�c]o_[. ��V �o[jcqoXc�X�[\ �i �Wk^e�o[_]h\et �WVg[pXt�X�
	
 ��	�' �j_qZ��aVa�\]a[Z^V �ge_X�xVWjaX]�j_qZX��y

�] �h\Vl/ �\Vja[_`a[ ��VZ[hX\�jVf[_lgXi/ �i[ �ijka[f �j_qpV]�
[\ �uc[Z[�\] �iejaVheiV]c �I �X�\] �\[jXcjk �j �jVfXf �j[g[l. �d�j[ L
i]c]/ �^V\\[f �Xf/ �iejaVheiV]cjk �\] �jc[_`a[ �\]^[i]WXk �a[�f\]/ �
ja[_`a[ �qpVjcXk�a�dVf. !

ˆ^[W[i`] �f[] �o[oWVi_k]cjk�I �X�k/�i]W[kc\[/ �ja[W[�o]W]]^q�
i ��VWXY/�+01�21�340*,/�(‰.

�WqY]jaX �Yfq �dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.
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�qYXiV_`/�#•$Z[�j]\ckgWk� !"%�Z.
...��qfV]cjk/ �pc[�ie �^Vi\[ �qY]�i[hiWVcX_Xj �̀Xh�E+4--$�

516P216C*A�[cc[Z[ �oXrq �i ��]W_X\�X�ip]WV�o[j_V_�iVf �zU168*L
8,46�21�{8�Œ684,61}�cq^V�Y].  ��o] �uc[�iW]fk �YXc`k�\] �ge_[ �[c �•�

V�#���$ �ucV�uo[tV
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oW[a_kc[m�o[^VZWe.��WXr_[j` �gW[jXc �̀aVW_jgV^ja[]�_]p]\`]/ �
X�k�oWX]tV_�jl^V �j[ij]f �g[_`\ef. ��s] �\]^]_l �\VhV �̂k�t[ L
^X_�j�a[jce_kfXA�c]o]W`�Y]�\Va[\]x �aVa�gq^c[�\VjcqoX_[ �
^]mjciXc]_`\[] �q_qpr]\X] �I �k�^VY]�\VpX\Vl �qY]�o[^qfeiVc` �
[g �[t[c]y ��Va[iV �^]Wh[jc`y..

�VoXjV_�i ��]moxXZ�X�Y^q�j �\]c]Wo]\X]f �%Z[m�pVjcX�iVL
rXt �z�VWcX\}.#�~c[ �iW]fk �k�f\[Z[ �pXcV_�iVrq �Xjc[WXl �…WV\L
xqhja[m�_Xc]WVcqWe•�X�f\[Z[fq �Xh�\]] �\VqpX_jk.��W]i[jt[^ L
\Vk/�[j\[iVc]_`\Vk �X�YXiVk�a\XZVy..� ($Z[ �[ackgWk�k�o]W]a[L
pql �i ��VWXY�X�^qfVl �WVg[cVc`/�]j_X �c[_`a[ �q^Vjcjk.��jcV_` L
\[] �ijw�X^]c�ji[Xf �[gep\ef �jo[a[m\ef �t[^[f. ..

).�{.�
aVYXc]/�pc[�ie �^qfV]c] �[ �a\XZ]�n_[g]WV‡��[lj`/ �
pc[�[\V �iVf �\] �o[\WViX_Vj`.%
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+1-�18�640-�*++,H46-�K�&�K�9<4J1-.�U1�H4,<K�*H1+8,1.
MC*,�1674+1�+1O0�061�*--,P6*8,46�21�=+*,-�21�DLL�M�8�G>�� �

<*�7:*--1 �74F81+*�7:1+�74@@1�71<*.�M1�<C*>>4+81+*,�*H17�@4,.#�
Œ0�+1H4,+�I �B1�8C1@N+*--1.

SH.�U40+P0D61==.
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�qYXiV_`.
�]ci]WZ.

�lg]h\em �‰ƒ\]ZX\„y��WXt[^Xc] �hVicWV/�i ����	���� �W[i\[�
i �  �pVj[i �i �Z8M��a*G]���R40<1H*+2�21-�S8*<,16-�.��e �if]jc] �
o[hVicWVaV]f.

�[ �jiX^V\Xk.
dVr ��i. �€qWZ]\]i.

%
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�]ci]WZ/ � $Z[�[ac.� !"%.
�lg]h\]mrXm ��\\]\a[i/ �ij]Z[ �^i] �\]^]_X �[jcV_[j` �^[ �dVL

r]Z[ �oWX]h^V�i ��VWXY�I �V�k�dVf �ijw�]s] �\Xp]Z[ �o[_[YX L
c]_`\[Z[ �\Vjp]c �aiVWcXWe�jaVhVc�̀\] �f[Zq. ��W[Xjt[^Xc �uc[�
[cc[Z[/ �pc[�hV�(‰‰�X_X�^VY]�hV�((‰�…W.�i �f]jkx �\Xp]Z[ �\]_`hk �
\VmcX�o[Wk^[p\[Z[ �i �-���!�' �X_X�iX^\et �aiVWcV_VtA�\V^[ �gqL
^]c�[coWViXc`jk�hV�„�	�� �i �j[j]^jci[ �‘0*+8,1+�5*8,6�I �X_X�Y] �
hV�€WXqf…V_`\e]�i[W[cV.��V^]lj`/ �pc[�uc[�^_k�dVj�\] �j[ L
jcViXc�oW]okcjciXk.��[/ �pc[�k�dVf �\Vm^q�Y]_V]f[]/ �i �uc[f �de �
f[Y]c] �gec`�qi]W]\e. �� �j[YV_]\`l/ �a[�f\] �o[j_] �\][jc[W[Y L
\[m �o[]h^aX�\V�[t[cq �[okc` �oWXx]oX_Vj�̀\]j\[j\Vk �o[^VZWV�I �
X�k�ip]WV�^VY]�x]_em�^]\` �oW[_]YV_A�[^\Va[ �\V^]lj`/ �pc[ �
^\k �p]W]h�^iV�k�[okc` �j[i]Wr]\\[ �o[oWVi_lj` �I �Xi�\VpV_]�
gq^qs]m�\]^]_X �oWXXsq�Y]_V]f[]. �d�j_qpV]�\qY^e �\V�o]WL
iet �o[WVt�f[Y\[ �[jcV\[iXc`jk �\V�\]ja[_`a[ �^\]m �i �:’81<�RJL
+46/�+01�5*==,881/�Z^]�t[hk]iV �f\] �h\Va[fe �X�x]\e �qf]W]\\e] �
oWX�[c_Xp\[m�]^] �X�oW[pXt�q^[gjciVt. ��[ �[g �uc[f �[g[ �ij]f �fe �
]s] �joXr]fjk. ��V\`r] � ($Z[ �[ackgWk�dVf �oWX]hYVc�̀\]hVp]f. �
� �c[fq �iW]f]\X �X�k�o]W]]^q�i ��VWXY.

�WVo]c[i �ijw �]s] �h^]j` �X�^[Y^]cjk �dVr]Z[ �oWX]h^VA�f[_[ L
^[m��Xj]fjaXm ��[p]\` �fX_em�fV_em��oWXjcW[X_jk�i �‘0*+8,1+�
5*8,6�X�I �o[aV�I �XhqpV]c�…WV\xqhjaXm�khea�i �c]VcWVtA�Y^]f �
fe �cVaY]�jl^V ��qt[Wc[iet. �de �i]^`/ �aVY]cjk/�Xt�h\V]c].�«V$�
\ea[i �\V�^\kt �i[hiWVsV]cjk. �
[g]W]cjk �h^]j` �fV_]\`aVk �WqjL
jaVk�a[_[\Xk/ �aVa�iX^Xc].

�cVa �I �Y^Xc]�[c�f]\k �Xhi]jcXm/�V�o[aV�^WqY]jaX�dVf �
a_V\klj` �X�Yfq �Wqaq.

dVr ��i. �€qWZ]\]i.
ƒ�. �{.„ �dj]f �dVrXf �oWXi]c.
nW]jaX��[^WX�I �z16�-4@@1}�I �>10�21�7:4-1. ��jc` �t[W[ L

r]\`aX] �…WV\xqhjaX]�…XZqWaX�I �\[ �i[[gs] �uc[�zo_]\\[m �
fej_X �WVh^WVY]\X]}�#�X�a[_[WXc�oWXc[W\em.
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18�B1�H40-�*,�D7+,8�2;-�<1�@*8,6�061�<188+1�*2+1--D1�K�9:*+>16L
8,1+�>40+�H40-�>+DH16,+. �•<<1�*�D8D�>4+8D1�K�)*+,-�>*+�<1�B1061�

#&!



E.�9:*@1+48/�<1�@*+,�21�<*�=,<<1�*œ6D1�21�Ž$@1�•,*+248/�@*,-�<1�
74@@,--,466*,+1�*0?01<�,<�*H*,8�+1@,-�71881�<188+1�>+D8162�6C*H4,+�
>*-�>0�8+40H1+�<1�6´�# �21�H48+1�+01��<C*2+1--1�*H*,8�D8D�2466D1�
>*+�9:*+>168,1+�/�21�=*O46�?01�H40-�*H1T�2F�=*,+1�061�740+-1�
,608,<1�18�@C*88162+1�*0�7*=D.�M1�H40-�16�21@*621�N,16�>*+246.

MC*,�>*--D�84081�<*�B40+6D1�2C:,1+�2*6-�@46�<,8/�18�B1�61�
-4+8,+*,�>*-�*H*68�•�40�%�B40+-.�91>162*68�B1�H402+*,-�H40-�H4,+�
18�7*0-1+�*H17�H40-�21�648+1�*==*,+1.#�{, �71<*�61�H40-�1660,1�>*-�
8+4>/�H161T�21@*,6/�H162+12,/�168+1�<1�2DB1061+�18�<1�2œ61+/�,7,.�
S<�=*08�>+162+1�<*�P*+1�{8$5*T*+1.�51�8+*,6�>*+8�84081-�<1-�:10L
+1-�•(. �Œ++,HD�K�<*�-8*8,46�21�–01,</�H40-�>+162+1T�<C4@6,N0-�
*@D+,7*,6�?0,�H40-�@;61+*�K�R40P,H*<��61�>+161T�>*-�71<0,�?0,�
61�H*�?0CK�–01,<�/�18�>0,-�H40-�*0+1T�7,6?�@,6081-�21�@*+7:1�
B0-?0CK�<*�@*,-46�•*<P*6�?0,�-1�8+40H1�21++,;+1�<CDP<,-1.

M1�-1+*,-�N,16�7468168�21�H40-�H4,+.�•6 �*88162*68�B1�H40-�
-1++1�<*�@*,6.

•48+1�SH.�U40+P0D61==.
). �{.�M1�H40-�*,�16H4JD�06�8D<DP+*@@1�:,1+�-4,+.•
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>40++*,�*<<1+�K�)*+,-.�•40<1T$H40-�=*,+1�<062,�71�?01�640-�21H,46-�
=*,+1�@1+7+12,�21+6,1+�18�H16,+�*H17�9:*+>168,1+�*0�9*=D�–,7:1/�
K�  �:10+1-‡#�{,�?01<?01�2,*N<1+,1�-1�@188*,8�21�640H1*0�16�
8+*H1+-/�B1�H40-�8D<DP+*>:,1+*,-/�@*,6816*68�?01�B1�-*,-�H48+1�
*2+1--1.

Œ�N,168’8/�2*6-�840-�<1-�7*-/�18�@,<<1�*@,8,D-.

SH.�U40+P0D61==.
). �{.�{, �H40-�61�>40H1T�H16,+�<062,/�H40<1T$H40-�@1+7+12,‡�
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j 	 gg[cV/�# $Z[�j]\c �"%C

�lg]h\em ��XaXcV��_]aj]]iXp/ �k�o[_qpX_�cW]c`]Z[�^\k �
dVr] �oXj`f[ � �j �o_V\[f �I �V�j]Z[^\k �o[_qpX_�^]\`ZX �o[�i]a L
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j]_l/ �#•‰‰�W./�[ �p]f �dVj�qi]^[f_kl. ��c[ �aVjV]cjk�^[ �o_V\V/�
c[�[\ �f\] �\WViXcjk�I �\[ �Z_Vi\em�i[oW[jv�ja[_`a[ �ucV�o]W]L
^]_aV�gq^]c�jc[Xc`‡��WXr_Xc] �f\] �o[VaaqWVc\]]�jf]cq �I �X�
c[Z^V�fe �qiX^Xf. ��j_X �\] �j_Xca[f �^[W[Z[�I �\V^[ �gq^]c�oWXL
i]jcX �uc[�jcW[]\X] �i�o[Wk^[av�V�c[�qY�[p]\` �o_[t[ �X�\] L
q^[g\[. #

ˆ^[W[i`] �f[] �ijw �]s] �\] �j[ij]f �o[oWViX_[j` �I �t[ck �k�^VY]�
[^\VY^e �ge_�\V�[t[c]A �\[ �t[Yq �j �cWq^[f/�X�g[_X�g]joW]jcV\\[ �
i[hiWVsVlcjk. �€W]c`]Z[�^\k �^VY]�i �o[jc]_X �oW[_]YV_.��qY\[ �
hVoVjcXj �̀c]Wo]\X]f.

de �f\] �\] �oXr]c] �\Xp]Z[ �[ �c]t �! �W��
'� �a[c[We]�k�oW[L
jX_�dVj�aqoXc �̀�o[ �iej_V\\[fq �[gWVhpXaq��X�o]W]j_Vc �̀i ��] L
c]WgqWZ�Z$\q�€[o[W[iq. ��[_qpX_X �de �uc[�oXj`f[‡ �•

�XrXc] �f\] �ioW]^`�i ��VWXY/�+01�21�340*,/�(‰�I �k�cq^V�o] L
W]]hYVl�p]W]h�\]^]_l.

�_V\klj` �joVjjaXf �YXc]_kf �X�Y]_Vl �dVf �ij]Z[ �t[W[r]Z[.
�i. �€qWZ]\]i.

). �{. �� �j]mpVj�WVjjpXcV_/�pc[�[W_[ijaXm�gV\a�^V_.�ij]Z[ �• �….�
%‰�jV\cXf[i �hV� �Wqg_�̀�"!#‰�…W.�hV�#•‰‰�W.�.�~c[ �YX^[ijaX] �
oW[x]\ce �I �X�io]W]^�de �qY]�[gWVsVmc]j�̀[okc` �a��t]\gVtq. �
d�j]Z[^\kr\]f �Q$1�z‚[_[jV} �jc[Xc/�pc[�oW[f]\V �\V��VWXY�
ˆgÎC•Z�jVmc./�j_]^./ �k�o[c]Wk_�o[ �aWVm\]m�f]W] � ‰�jV\cXf[i �\V�
Wqg_�̀I �c.�].�#•‰�…WV\a[iy�~c[ �g]h[gWVh\[�f\[Z[.
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dc[W\Xa/�'$Z[�[ac.�"%.

�Xa[Z^V�k�cVa�\] �j]c[iV_ �\V�f[l �Z\qj\ql �\]f[s`/ �_lg]h L
\em�^WqZ��Vi]_ �dVjX_`]iXp/ �aVa�Xf]\\[ �c]o]W`/�cVa�aVa�[\V �
f]rV]c �f\] �Xjo[_\Xc` �f[] �Y]_V\X]/ �aVa�ge�k�t[c]_/ �X�^[jcV L
iXc` �dVf �aiVWc]Wq��� �dVr]Z[ �oWX]h^V.�� �j[jcViX_ �joXj[a �g[_]] �
\]Y]_X �DL�aiVWc]W�I �X\e] �\] �cVa�^V_]a[�I �R40<1H*+2�Ž*<1-:1+L
N1-�X�•*0--@*66 �I �\[ �f[X �\[ZX�WVja_]X_Xj�̀j[i]Wr]\\[ �I �X�
o[^\kc`jk �\V�_]jc\Xxq �jcV_[�^_k�f]\k �p]f$c[ �iW[^] �o[^iXZV.�
� �o[c[fq �k�W]rX_jk��cVa�aVa�o[WqpXc�̀^WqZ[fq�\V\kc` �aiVWL
c]Wq�[aVhV_[j`�\]i[hf[Y\ef� �\V�j_]^qls]]v �j � ($Z[ �[acƒkgWk„�
k�i[h`fq �^_k�dVj�t[W[r]] �X�c]o_[] �o[f]s]\X] �q�f[Xt �h\Va[L
fet/ �j[^]WYVc]_]m�:’81<�RJ+46�i �q_Xx]��V…Xcc.�de �[jcV\]c]j` �
cVf�\]^]_l/ �\] �g[_`r] �I �X�71�-1+*,8�N,16�<1�2,*N<1/�aVa�Z[i[Wkc�
…WV\xqhe/�]j_X �g�de �i �c]p]\X] �uc[Z[�iW]f]\X/ �o[_`hqkj` �f[Xf �
joXja[f �X�^WqZXfX�qaVhV\XkfX/�\] �\Vr_X �ge�c[Z[/�pc[�de �
Y]_V]c].�
Vf �k�o]W]]hYVl �i �Z[W[ �̂j �jqgg[ce/ �cVa�aVa�h^]j` �
[p]\` �jeW[�jcV\[iXcjk �X�t[_[^\[ �I �X/�f[Y]c �gec`/�a�dVr]fq �
oWX]h^q�qjo]l �[jf[cW]c` �\]ja[_`a[ �aiVWc]W.��W[a_kcVk�o[ L
^VZWV�j[ij]f �f]\k �[g]jaqWVYX_Vy

•‰‰



�VoXrXc] �f\]/ �pc[�de �j[Z_Vj\e �j �f[Xf �oW]^_[Y]\X]f �I �
V�\VaV\q\] �[c®]h^V�qi]^[f`c]/ �qY]�V^W]jjqk/�WVhqf]]cjk/�(‰/�
+01�21�340*,.


oVjXg[ �hV�oXj`f[ �ƒ�Vi]_X\V„ �V�I �[\[ �[p]\` �X\c]W]j\[A � �
X�iejcW]_ �Ž. ��. ��Vca[iV �[p]\` �t[W[ry �y#

d[ �nWV\xXX�ieg[We�o[�\[i[fq �hVa[\q�\V\]j_X ��� ��( �
�� ���	�( �WV\q�W]joqg_Xa]A�rV\je �Z\qj\[m �Xfo]WXX�ieW[j_X �
i �ZW[fV^\[m�oW[o[WxXX.•��c[ �cqc�^]_Vc`y�zU0�<C*-�H40<0/�E14+P1-�
3*62,6y}�%

�cVa �I �^[ �ja[W[Z[�jiX^V\`k. ��g\XfVl �ij]t �dVrXt �X�dVj.
�i. �€qWZ]\]i.
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Ž*+2,/�' �478.�"%.

9:;+1�=,<<1881/
M1�8CD7+,-�16�:›81�210G�@48-�>40+�8C*H1+8,+�?01�B1�61�>40++*,�

=*,+1�G��H9��?��3<8*�6���*> �� �?0C*0�CK�478ƒ4N+1„. �Ž*,- �*<4+-�I �
-*6-�=*081.�U0�>10G�74@>81+�<K$21--0-�*N-4<0@168.

M1�8C1@N+*--1.
M.�U40+P0D61==.
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'$Z[�[ac.

dc[W\Xa/�acI o� I � !"%.Z�C�#%$Z[�j]\c.

�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �cVa�aVa�de/�a�XjcX\ L
\[fq �f[]fq �j[YV_]\Xl �X�o[�fX_[jcX �Ž. ��. ��[\ZX\[iV/ �\] �
f[Z_X/�aVa�\Vf]W]iV_Xj`/ �oWXgec�̀i ��VWXY�^_k�o]W]Z[i[W[i �
j �~.�ˆ[_k/  �c[�k�W]rX_jk�o[i]jcX �Xt�jVf #�I X�o[j_] �jiX^V\Xk �
j �\Xf �X�j �]Z[ �Xh^Vc]_]f�”
 �
	��� �^[jcXZ�j_]^qls]Z[ �i]j`fV �
ieZ[^\[Z[ �W]hq_`cVcV.��[fV\ �ˆ[_k/ �cXcq_�a[c[W[Z[�gq^]c�I �
z5*�=*081�21�<C*NND�Ž40+18}/�o[kiXcjk �i ��VWXY]��!��� �DLE
���	E �
�m
 �n �\. �j. �I �\[ �dVf �[\ �gq^]c�ieje_Vc`jk �i �iX^] �a[WW]acqWL
\et �_Xjc[i/ �	
��	
� ���.#‰•!$Z[�[ackgWkv�[\ �WVjoV^V]cjk�\V�
•�pVjcX/�a[c[We]�f[Zqc �o[kiXc`jk �i �	��- ��!��� ���!
- ��!�� �� �
�	�
 �!�� �a\XYaVt�zdƒ]jc\XaV„ ��ƒiW[oe„} �I �cVa�pc[�[\ �gq^]c�
q�dVj�j[ij]f �a[\p]\/ �oW]Y^]�p]f �o[kiXcjk �i ��VWXY]�I �x]_[m�
\]^]_]m �WV\`r] �[\ �gq^]c�\Vo]pVcV\��[c � •$Z[�^[ �#‰$Z[�k\$�
iƒVWk„�.��[fV\/ �ja[_`a[ �k�f[Zq �jq^Xc` �o[ �j[^]WYV\Xl �X�o[ �o]W$

V�, ������		�!� ��S�-��	�$ ��Vc]\X\V �

53�



ief �Z_ViVf/�iem^]c �oW]i[jt[^\em �I �X�\] �Xf]lsXm �\Xp]Z[ �\] L
x]\hqW\[Z[ �I �[\/ �j[gjci]\\[/ �\VoWVi_]\�oW[cXi�g]hgWVpXk�jik L
s]\\Xa[i. �	j_[iXk �j_]^qlsX]v �FL� �-� �j]W.�hV�o]pVc\em�
_Xjc�I �X�]j_X �o[Y]_V]c] �j^]_Vc` �[j[g[] �Xh^V\X]/�c[ �joXrXc]j`v �
hV�KLL�…W.�­VWoV\c`]/ �k�o[_VZVl/�\Vi]W\[]/ �dVf �]Z[ �qjcqoXc.�
�V^]lj`/ �pc[�de �\] �\Vm^]c]�ucX�qj_[iXk �[gW]f]\Xc]_`\efX. �
d[ �ijka[f �j_qpV]�oW[rq�dVj/�\] �c]Wkk�iW]f]\X/ �oWXj_Vc`�
oXj`f[/ �i �a[c[W[f �ier][h\Vp]\\e] �qj_[iXk �gq^qc�Xh_[Y]\e �
�X�oWX\kce�dVfX��a�­VWoV\c`] ���$Z �9:*+>168,1+/�<,N+*,+1/�?0*,�
20�540H+1/�#!/�)*+,-� �I �cVa�aVa��=� �o[ �a[\cWVacq�oWX\V^_]YXc�
^]kc]_`\[jc` �ˆ[_k. ��\ �c[Z^V�dVf�j�ji[]m �jc[W[\e �ier_]c �
oXj`f[ �I �Xj�#‰$Z[�[acƒkgWk„�o]Wie] �_Xjce�[coWVikcjk�i ��] L
c]WgqWZ.

d�dVr]f �oXj`f] �de �t[ck �ieWVYV]c]�j_Vgql �\V^]Y^q �o[ L
geiVc`�i��VWXY]�i�\VpV_]�[ackgWk�I �\[ �[\[ �pc[$c[�\]i] L
W[kc\[ �I �\V^[ �dVf/ �Z_Vi\[]/ �\Vg_l^Vc`/ �pc[ge�i �dVr] �[cjqc L
jciX] �\] �oWX^qrX_X�zd]jc\XaV ��iW[oe}. •��j_X �g�k�h\V_/�Z^]�
dVrV�jqoWqZV�[jcV\[iXcjk �i ��VWXY]/�k�ge�\]oW]f]\\[ �[ce L
jaV_�]] �I �k�p]W]h�(�^\]m �cq^V�o]W]j]_klj`.

� �ijw�]s] �\] �[ji[g[^X_jk �[c�f[]m �\]f[sX �I �X�WVg[cVc`�
\] �\VpV_.

�d. ��j_X �\Vjp]c �������	�
� �Xh^V\Xk�q�dVj�oWX\kce�� �
�� �
qj_[iXk/ �jaVYXc]�uc[�­VWoV\c`] �I �gec`�f[Y]c/ �[\ �q^[i_]ci[ L
WXcjk�o[_Xjc[i[m �o_Vc[m.�Š]_Vl/ �pc[ge �de �[jcV_Xj` �^[i[_`\e �
f[XfX �t_[o[cVfX �X�^WqY]jaX�frq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

.�).�{.�der_Xc] �f\] �p]rjaXm �o]W]i[^ �z•ƒVoXj[a„ �[ƒt[c$ �
\XaV„}. %�� �g]joW]jcV\\[ �o[_qpVl �o[ �o[pc] �a\XZX�Xh��[jjXX �I �
X�hVcWq^\]\Xm�\XaVaXt�\]c.
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�VWXY.�(‰/�+01�21�340*,. �
"$Z[�[ac.


]W]^V/�&($Z[�j]\c � !"%ƒ

�lg]h\]mrXm �^WqZ��_]aj]m �n][…X_Vac[iXpy��cVa/�de �
^[gWV_Xj�̀^[ �ji[]Z[ �Z\]h^eraVy � �Š]_Vl �dVf �[c^[t\qc` �i �\]f �
[c�ij]t �\]ihZ[^ �X�cW]i[_\]\Xm �I �X�oWX\kc`jk�[okc` �hV�o]W[/�
a[c[W[] �de �]s] �\] �Xf]]c] �oWViV�ieoqjaVc` �Xh�Wqa.

� �dVr]Z[ �j_Vi\[Z[ �je\aV �iX^]_ �^iV�WVhV/�WVh�hVicWVaV_�
j�\Xfv �[\ �jcVWV]cjk�¹I �o[aV�I �qj[i]Wr]\jci[iVc`jk �i[ �…WV\L
xqhja[f �khea].��]W]h�^iV�^\k �fe �o]W]]hYV]f�[a[\pVc]_`\[ �
i �Z[W[ �̂I �[p]\` �qY]�jcV\[iXcjk �jeW[�X�t[_[^\[ �\V�^Vp]�I �
X�c[Z^V�k�gq^q�pVjc[�iX^]c`jk �j �dVrXf ��Vi_[f. ��q^`c] �o[ L
a[m\e �I �k�gq^q�hV�\Xf �o[jfVcWXiVc`v�ioW[p]f/ �[\ �cVa�g_VZ[L
WVhqf]\�X�WVjjq^Xc]_]\/�pc[�hV�\]Z[ �g[kc`jk �\]p]Z[. #

•‰#




Vf �k�ijw �ti[WVlv �\[ZX�ijw �]s] �g[_kc/�X�\[lc/ �X�oqt\qc/ �
aVa�q�jcVWXaV...�«q^[] �^]_[ �I �\]f[s`y

� �o[_qpX_�[c�Z$\V��[^Xj_Vija[Z[ �[c�Xf]\X �[gs]jciV �^WVL
fVcXp]jaXt �oXjVc]_]m�WVh\e]�xXWaq_kWe�X�oW.�� �[ci]pV_ �]fq/ �
pc[�o]W]^Vl�ji[m �Z[_[j �dVf �I �[�p]f �jo]rq �Xhi]jcXc`�dVj �
i �\V^]Y^]/ �pc[�uc[�\] �gq^]c�^_k�dVj�[ckZ[cXc]_`\[. •

�[a_[\Xc]j` �[c�f]\k �dVr]m �_lg]h\[m �jqoWqZ]�X�oWXfXc]�
qi]W]\X] �i �XjaW]\\[m �oWXikhV\\[jcX

oW]^V\\[Z[ �dVf ��i. �€qWZ]\]iV.
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�lg]h\em �^WqZ��a[i ��]cW[iXp/ �j]mpVj�o[_qpX_�ci[] �
oXj`f[ � �I �X�\]f]^_]\\[ �[ci]pVl. ��W]Y^] �ij]Z[ �WV^qlj` �c[fq/ �
pc[�ce�o[pqijci[iV_ �t[ck �\]g[_`r[] �[g_]Zp]\X]v �ci[k �g[_]h\` �
oWX\V^_]YXc�a�pXj_q�c]t/ �a[c[We]�o[g]Y^Vlcjk �[^\Xf �c]Wo]L
\X]f �^V�o[jc[k\jci[f �� �c[Y] �\]ja[_`a[ �i �ci[]f �W[^]v�^[ �jXt �
o[W�\[ZX�g[_kc/�t[Yq �j �cWq^[f/�i ��VW_jgV^]�oWX\qY^]\�ge_�
gW[jXc �̀_]p]\X]/ �hV�Z[W[^[f �jcWV^V_�[c�jeW[jcX �I �pc[$c[�jaVL
Y]c�hXfV�X�c]o_Vk�aiVWcXWV‡��j_X �k�X�ucq�hXfq�\] �gq^q�WVL
g[cVc`/�c[ �c[Z^V�I �VfX\`.

�V^qlj` �cVaY]�ci[]fq �\Vf]W]\Xl �oWX\kc`jk�hV�oW[hq.�
d[$ $t� �jgec` �_]Zp]A�V�i[$#$t� �k�o[f\l/ �\]a[c[We] �ci[X �oW[L
hVXp]jaX]�WVjjaVhe�ge_X�[p]\` �fX_e. #��[ �fqhq/�k�\V^]lj`/ �ce�
ij]$cVaX�\] �o[aX\]r`v �[\V �i �o[j_]^\]] �iW]fk �^VWX_V�c]gk�oW]L
aWVj\efX�^VWVfX.�� �gq^q�oW[^[_YVc �̀WVjjpXceiVc�̀\V�c]gk/�
pc[ge �t[ck �XhW]^aV�\Vj_V^Xc`jk�Xhks\ef �WqjjaXf�jcXt[f.

� �o[\XfVl/ �pc[�fej_` �[ �ci[]f �j]f]mjci] �X�[�c[f/ �pc[ �
j �\Xf �jcV\]cjk �o[j_] �c]gk/�^[_Y\V �c]gk�fqpXc`.��^\Va[ �\] �
oW]^ViVmjk�j_Xra[f �q\e\`lv �ji]c �\] �g]h�^[gWet�_l^]m �I �
X�f\] �\] �\qY\[ �oWXgVi_kc`/�pc[�i[ �ijka[f �j_qpV]�\V�f]\k �
ce�f[Y]r` �ij]Z^V �WVjjpXceiVc`.

«[W[r[ �ge�oW[^Vc�̀ci[l �o[ufq �z�]_q}A •�\[ �c[_`a[ �\] �^_k�
c[Z[/ �pc[ge �hVo_VcXc`�f\] �#‰‰�W.�I �uc[�j[i]Wr]\\[ �\] �\qY\[ �I �
V�^_k�c[Z[/ �pc[ge �zo[^_Xc`�fVj_V�i �_Vfoq�ci[]Z[ �t[hkmjciV}.

ˆ^]j` �\[jkcjk �j_qtX �[ �WVh\et�VW]jcVtv�pc[�i �\Xt �joWVi]^L
_Xi[Z[ �I �X�f[Y]r` �_X�ce�a[Z[$\Xgq^`�\VhiVc`‡�%

� �ge�o[jf[cW]_ �\V�ci[X �ouXhVYXy��c[ �h\V]c/�f[Y]c �gec`/ �
i �c]g] �jX^Xc�YXi[oXj]x‡ �(��jcVcX/�«VW_Vf[i�h^]j` �^]_V]c�pqL
^]jVy�'

�_V\klj` �ij]f �ci[Xf �X�^WqY]jaX�c]gk�[g\XfVl.
�W]^V\\em �c]g] ��i. �€qWZ]\]i.
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dVj�q^qr`] �fqpXc/�_lg]h\]mrXm ��…V\VjXm��…V\Vj`] L
iXp�I �V�f]\k �o[^VZWV�c]WhV]cv�i]j]_]\`aX] �ouXhVYXaXy�� �^[_ L
Y]\ �ge_�gW[jXc �̀aVW_jgV^ja[]�_]p]\`] �I �X/�oWX]tVi�i ��qYX L
iV_`�[a[_[ ��VWXYV/�o[^i]WZjk�]s] �\]ja[_`aXf �oWXoV^aVf�X�
^[ �jXt �o[W�t[Yq �\V�aVaXt$c[�Z\X_et �X�g[_]lsXt �o[^o[WaVt�
if]jc[ �\[Z. ��]W]]tV_ �i ��VWXY�I �X�o[jf[cWl/ �pc[�iem^]cv�o[ �
aWVm\]m�f]W]/ �hkg\qc`�\] �gq^q.

�[^qfV]r`/ �aVa�WVh_Xp\e�iaqje �X�i[hhW]\Xky�dVj�j[aWqL
rV]c �fej_`/ �pc[�i]h^] �oW[Xjt[^kc �WVhg[X� �I �V�f\] �oW[cXi\V�
Z\qj\Vk/ �g]hi[hiWVc\Vk/�…X_Xjc]WjaVk�cXrX\V �X�f]WciVk�oW[hV/�
a[c[WVk�i[^i[Wk]cjk �o[ijl^q �I �[j[g]\\[ �i[ �nWV\xXXy��[^[g L
\[Z[ �fXh]W\[Z[ �z81++1�K�81++1CV}�]s] �\Xa[Z^V�\] �geiV_[y��V L
jcqoX_[�xVWjci[�o[r_ka[i �I ��Va$�VZ[\[i �I �fe �a[\xV �]Z[�\] �
qiX^XfA#�X�Z_qg[a[] �joVjXg[ ��]…[^Xl ��Vca[iq/ �pc[�[\ �iejcW] L
_[f �i�Z[Wg��][\c`]iV �\VWqrX_�I �oWVi^V�\]f\[Z[ �I �ucq�oVL
a[jc\[ �aXj_ql �cXrX\qy�d�uc[f �iejcW]_] �f]\k �[j[g]\\[ �qfX L
_k]c�c[/�pc[�oW[Xhi]_�]Z[�gWVc��Vca[iV/ �a[c[Wem�c[_`a[ �pc[ �
qjo]_ �oW[cWqgXc`/�pc[�W]i[_`i]W �g]Wqc�i�WqaX�[^\X �\XZXL
_Xjce �I �X�jcW]_k_��]…[^Xm �i �[cfs]\`] �ji[Xf �^]ckf/ �hVa_]L
iV\\ef �_Vce\`ly •��WVi[/��]…[^Xmy��WXt[^Xcjk �i]WXc �̀
i �zXW[\Xp]ja[Z[} �g[ZV�‚]m\WXtV�‚]m\]. %�djw/�pc[�q�f]\k �[jcV L
_[j` �\]\ViXjcX �X�oW]hW]\Xk/�k�o]W]\]j �ij]x]_[ �\V��XtVX_V �
�XaX…[W[iXpV/�jVf[Z[ �ZV^a[Z[�X�iW]^\[Z[ �p]_[i]aV �\V��qjX ( �I �
X�WV^qlj` �ijka[m �j[i]WrVls]mjk �\V^�\Xf �oVa[jcX.

#‰��$ �
. �€qWZ]\]i/ ��Xj`fV/ �¡�•‰(



~cXt�pqijci �de/�a[\]p\[/ �\] �WVh^]_k]c].�	 �dVj�\]c �aqW[L
oVc[a�I �Vq�f]\k �]jc` �hkc]a/�fqY �f[]m �^[p]WX/�a[c[Wem/�\] L
jf[cWk �\V�f[] �hVoW]s]\X]/�]h^X_�[t[cXc`jk �i �f[m �_]j �X�ij] �
cVf�iea[_[cX_ �X_X�WVjoqZV_�I �cVa�pc[/�a[Z^V�k�jq\q_jk �cq^V/�
ijka[m �^XpX�X�j_]^ �oW[jce_.��WVi^V/�c[c�Y] �jVfem �hkc]a�qgq$�
gqtV_�ijw �oWX^V\[]�f[]m �^[p]WX�I  (‰�‰‰‰�…WV\a[iy�� �dVf �Z[L
i[Wl �I �ouXhVYX�i]j]_e].

� �¿]^WX\V�de �\VoWVj\[�\] �pXcV]c]A�cVf�ge�de�\Vr_X �
rcqaX�]s] �hVgVi\]] �rVtV �j ��Va$�VZ[\r]m. ' ��_X �qY�cVa�jcW[Z[�
hVoW]s]\X]��XtVX_V��XaX…[W[iXpV‡��[ �i]^` �de �i �^]W]i\]v �
f[Y]c �gec`/�[\ �\] �qh\V]c�I �X_X/�qh\VirX/ �o[fX_q]c. ..��VL
^qlj` �qjo]tVf ��]cXA�[p]\` �qY�[\ �c[_`a[ �WVjjq^Xc]_]\�X�a[\ L
j]WiVcXi]\. �d�hW]_e]�Z[^e�uc[�^VY]�[p]\` �t[W[r[A �V�hV�f[ L
_[^[Z[ �a[\j]WiVc[WV�f\] �pc[$c[�ij]Z^V �Yqca[v�-,1�168>0>>16�
-,7:�@*67:@*<�P*6T�:§--<,7:.��q^]f �\V^]kc`jk/ �pc[�j ��]c]m �
\Xp]Z[ �o[^[g\[Z[ �\] �j_qpXcjk.

Š]_Vl �dVf �o]Wi[Z[. ..�\]c/ �\] �o]Wi[Z[/�]^X\jci]\\[Z[ �
g_VZV�\V�h]f_] �I �h^[W[i`kA�a_V\klj` ��VW`] ��]cW[i\] �X�^WqL
Y]jaX �Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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 	 g'[cV C�#! �j]\c ´�"%$

�lg]h\]mrXm ��_]ajV\^W �dVjX_`]iXp/ �oXrq �dVf �\VaV\q\] �
o]W]]h^V�i ��VWXY/�+01�21�340*,/�(‰/V�Z^]�o[j]_klj` �\V�hXfqv�
h^]j` �jcV\[iXcjk �jeW[�X�t[_[^\[. �� �ijw �]s] �\] �[c^]_V_jk �[c �
o[^VZWe�I �^V�X�iWk �̂_X�j[ij]f �a[Z^V$_Xg[�[c^]_Vlj`v �\[ZX �
g[_kc�X�\[lc/ �aVa�q�jcVWXaV�I �X�\V�_]jc\Xxq �ihgXWVc`jk�f\]�
oW[jc[�fqaV.��c[ �^]_Vc`y�€]Wo]\`] �I �X�g[_`r] �\Xp]Z[.

�_VZ[^VWl�dVj�hV�ieje_aq �qi]WclWe��Vma[ija[Z[/ �a[c[WVk/�
[^\Va[/ �[aVhV_Vj�̀\XY] �ji[]m �W]oqcVxXX �I �X�oW[rq�c]o]W �̀
iej_Vc` �f\] �i ��VWXY�WqgX\rc]m\[ija[Z[ �z�]f[\V} �I �[g®ki L
_]\X] �[g�uc[m�[o]W]/�o]W]_[Y]\\[m �\V�…[Wc]o`k\[/�k�oW[p]_�
i �ZVh]cVt.#

�c[ �o[^]_eiVlc ��]cW[ie‡ ��[a_[\Xc]j` �Xf �[c�f]\k. �dXL
^V]c]�de ��qj[WZja[Z[‡ ��VZ[hX\V‡�
VfX �de �pc[�o[^]_eiV]c] �
t[W[r]Z[‡ ��c[ �joWVi]^_Xi[Z[ �i�WVjoW[jcWV\XirXtjk�h^]j` �
j_qtVt �[�f\[Z[pXj_]\\et �VW]jcVt/�ka[ge�j[i]Wr]\\et �i �o[ L
j_]^\]] �iW]fk‡ •��]Wa\Xc] �j_[i]pa[/ �]j_X �i[hf[Y\[.


Vf �k�\Xp]Z[ �\] �^]_V_�I �X�\X�hV�pc[�\] �oWX\XfV_jk.��V L
^]lj` �\V�hXfq/�]j_X �c[_`a[ �o[^VZWV�[okc` �\] �WVhZ[WXcjk.

ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�aW]oa[�Yfq �dVf �Wqaq.
�jaW]\\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.
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qgg[cV/�‰‘�Å �¸¸¸¸ �"%.M�C�Â!$Z[�j]\c.

�lg]h\em �gWVc/
€i[] �oXj`f[  �oWXr_[�W[i\[ �\VaV\q\] �\Vr]Z[ �o]W]]h^V�

i ��VWXY��aq^V�oW[rq�c]gk�io]W]^ �V^W]jj[iVc` �ci[X �oXj`fV �I �
+01�21�340*,/�(‰��\] �%!��.��] �f[Zq �jaVhVc`/�pc[�f[k �o[^VZWV�
[jcViX_V�f]\k �j[ij]f �i �o[a[]v �q�f]\k �ge_X�]s] �^iV�I �t[ck �
j_Vge] �I �oWXoV^aV�I �X�\[ZX�^[ �jXt �o[W�g[_kc�X�\[lc/ �aVa�
q�jcVWXaV/�cVa�pc[�f\]/ �\VoW./�ih[gWVc`jk�\V�_]jc\Xxq �jc[Xc �
i]_Xa[Z[ �cWq^V.�dX^\[/ �\V^[g\[ �oWXfXWXc`jk�j�fej_`l �[g �
uc[m�\]f[sX. �� �WV^qlj` �c[fq/ �pc[�ce�ji[Xf �h^[W[i`]f �^[i[ L
_]\A�c]f �_qpr]/ �]j_X�ce�f[Z �[g[mcXj`�g]h�hVZWV\Xp\[m�
o[]h^aX.

V��
��� ��
�� !	���$ �aq^V�o]Wƒ]]hYVl„

•‰" #‰•



� �i ��VWXY�ce�\] �^qfV]r` �oW[aVcXc`jk�hXf[l‡ #�€]o]W`�
uc[�oqc]r]jciX] �cVa�_]Za[�I �oW[jc[�\] �jc[Xc �[caVheiVc �̀j]g] �
i �\]f.

dj] �f[X �h^]j` �h^[W[ie �X�g_VZ[^VWkc�hV�oVfkc`.
�WqY]jaX �c]gk�[g\XfVl �X�[jcVlj`

_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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\[ �\[f]W �\Vr �o]W]f]\X_X �I �Xh�%!�i �(‰�.
�kc\XxV/ � "•($Z[ �[ac.�"%.�V

�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �k�o[_qpX_�dVr] �oXj`f[ � �
X�o[je_aq ��oW]aWVj\[]�Xh^V\X]�‚[Z[_k #�X�z54H74HJ�²*>,-ž,} • �.�
� �ge�\]f]^_]\\[ �[coWViX_jk�a�dVr]m �jqoWqZ]�I �\[/ �j �c]t �o[W�
aVa�k�i]W\q_jk �i ��VWXY/�c.�].�j �o[\]^]_`\XaV/ �k�[okc` �o[^ L
i]WZjk�oWXoV^aq�o[^VZWe�I �X�[okc` �_]Yq�i �o[jc]_X. ��j_X �f\]�
\] �o[_]ZpXc�\V�^\kt �I �c[ �k�o[hi[_l �j]g] �o[oW[jXc`�dVrq �jqo L
WqZq�o[YV_[iVc` �a[ �f\].

de/ �i]W[kc\[/ �qY]�^Vi\[ �o[_qpX_X�oXj`f[ �f[]/ %�i �a[c[W[f �
k�o]W]^V_�dVf �f[X �o]W]Z[i[We�j �ˆ[_k �X�j �­VWoV\c`] �I �X/�i] L
W[kc\[/�qY]�[ci]pV_X�j]fq �o[j_]^\]fq. (�� �^[ �jXt �o[W/�[^\Va[/ �
\Xp]Z[ �[c �\]Z[ �\] �j_erV_.

€Va�aVa�de �qo[Wjciq]c] �i �i]j`fV �_]jc\[f �^_k�f]\k �Y] L
_V\XX�o[f]jcXc` �X�f]\k �i �Xh^V\XX�dVrXt �a_VjjXa[i �I �c[ �
k�f[Zq �dVf �c[_`a[ �o[ic[WXc`/�pc[�k�Z[i[WX_�[g �uc[f �j �
V_V]$�
ief ' �X�\] �\Vr]_ �i �\]f �\XaVa[m�[oo[hXxXXA�de �f[Y]c] �[gWV$

0�O
! �� ������		�!�� �
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cXc`jk�a�\]fq �j �hVoW[j[f/ "�X/�]j_X �Y]_V]c]/�k�]fq �j �ji[]m �jc[ L
W[\e�]s] �WVh�\VoXrqv!�gq^`c]�cVa�^[gWe/�^Vmc]�f\] �h\Vc �̀
dVrX �\Vf]W]\Xk �\V�uc[c�jp]c. &

�\\]\a[i �t[c]_ �ge_[ �oW[i]jcX �hXfq�i ��VWXY]�I �\[ �WVhL
^qfV_�X�[jcV_jk �i ��V^]\] �I �\[ �c[_`a[ �\V�\[i[m �aiVWc]W]v�
5,7:8168:*<1+-8+*--1/�¢ �&. ‰�� �p]W]h�\]Z[ �\]oW]f]\\[ �ieoXrq �cq�
a\XZq��[r]_]iV/ �[ �a[c[W[m�de �oXr]c].   

� �t[c]_ �ge_[ �oWX\kc`jk�hV�WVg[cq/�\[ �oW[a_kcVk�aVca[iaV�
f]rV]c �I �o[aV.

ˆVjXf �^WqY]jaX�dVf �a_V\klj` �X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.
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�lg]h\]mrXm �Šqa[ijaXm/
�. ��. ��WVo]c[i �oWXge_�i ��VWXY�I �X�fe �j �\Xf �X�j �«V$�

\ea[ief �[g]^V]f �if]jc] �i ������ 
� ��p]\` �ge_[ �ge�t[W[r[/�
]j_X �g�X�de �oWXj[]^X\X_Xj`.�d�cVa[f �j_qpV]�gq^`c]�W[i\[ �
i �; �pVj[i �i �g[_`r[m �hV_]�•�8�5 �qˆ3�2��R40<1H*+2�21-�9*>07,L
61-�.�de �\Vj �cVf�\Vm^]c].

�[ �jiX^V\Xk.
dVr ��i. �€qWZ]\]i.
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�[\]^]_`\Xa/ � &•"$Z[�[ac.�"%.
�lg]h\]mrXm ��_]ajV\^W �dVjX_`]iXp/�Xh�oW]^e^qs]Z[ �

f[]Z[ �oXj`fV �de �qY]�Xhi]jcX_Xj`/ �pc[�kV�o[_qpX_�qi]WclWq�
�Vma[ija[Z[A  �c]o]W`�Y]�oW[rq�dVj�iej_Vc` �z�jc[WXl �WqjL
ja[m�_Xc]WVcqWe�i �[p]WaVt�X�gX[ZWV…Xkt}��. ��[_]i[Z[/ ���� �� �
Xh^V\X].�€Vf/�Z[i[Wkc/�\Vt[^Xcjk �f[k �gX[ZWV…Xk�j�o[WcW]L
c[f. #

ˆ^[W[i`] �f[] �o[$oW]Y\]fq �\]q^[i_]ci[WXc]_`\[v �o[^VZWV�
\] �t[p]c �j[ �f\[m �WVjjcVc`jk�I �t[c` �ce�pc[y��V �^\kt �[okc` �oW[L
iV_k_jk�i �o[jc]_X �^i[] �jqc[a �I �X�WVg[cV�o[uc[fq �\] �X^]c.�
~c[/�[^\Va[/ �t[W[r[/ �pc[�de �\VpV_X�j_qrVc` �aqWj�Z][_[ZXX/�
V�c[�aVa$c[�YV_a[�iX^]c`/ �pc[�cVaVk�ji]c_Vk �Z[_[iV/ �aVa[iV�
dVrV/�\XaVa[Z[�^WqZ[Z[�hV\kcXk/�aW[f] �fqraX/ �\VmcX�j]g] �\] �
f[Y]c. ��[a_[\Xc]j` �[c �f]\k �jqoWqZVf��]cW[ief �X��VZ[hX\ef. �
�[_[^Vk ��VZ[hX\V�I �aVY]cjk�I �[p]\` �t[W[r]] �X�jXfoVcXp]ja[] �
jqs]jci[.

�\XZq�ieje_Vmc]�o[^�gV\^]W[_`l. �€Va�ij]Z[ �oW[s] �
X�_qpr].

�WqY]jaX �Yfq �dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]o]i.
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]W]^V/�# •&$Z[�[ac.�"%.
�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �k�o]W]Z[i[WX_�j�ˆ[_]m �

X�­VWoV\c`] �I �X�W]hq_`cVc[f�ucXt�o]W]Z[i[W[i �ge_[ �c[/�pc[ �
[\X �j[Z_Vj\e �[cjW[pXc`�o[ki_]\X] �W[fV\V�^[ �#‰•!$Z[�I�� 
�� �
 !"($Z[ �Z.�I �cVa�pc[�de �f[Y]c] �o[f]jcXc` �ij] �cWX�pVjcX�i �k\ L
iVWja[m/�…]iWV_`ja[m�X�fVWc[ija[m�a\XYaVt�zdƒ]jc\XaV„ �
�ƒiW[oe„} �I �X_X�WVh^]_Xc�̀]Z[�f]Y^q �k\iVWjaXf�X�…]iWV_L̀
jaXf �Q$VfX. ��]W]i[^/ �j_]^[iVc]_`\[/ �kiXcjk �i ��[jjXX ��� �o[ L
ki_]\Xk �[WXZX\V_V�i[ �nWV\xXX.��[ �oWX�ucXt�qj_[iXkt �­VWL
oV\c`]/�WVhqf]]cjk/�Y]_V]c�o[_qpXc`�oW]Y\ll �x]\q. ��[fV\ �
\] �oW]iejXc�" $X�V�_Xjc[i �zd]jc\XaV ��iW[oe} �I �X/�k�o[_VZVl/�
de �f[Y]c] �^Vc �̀hV�\]Z[ �•‰‰�W.�j]W.��j_X �de �\V�uc[�j[Z_Vj\e/ �
c[/�gq^`c] �cVa�^[gWe/�c]_]ZWV…XWqmc]�_Xg[�\V�f[] �Xfk/ �_Xg[�\V�
Xfk�­VWoV\c`]��V^W]j]�a[c[W[Z[�k�dVf �j[[gsX_v �?0*,�21�
540H+1/�#!� �I X�[\ �c[cpVj�WVjo[Wk^Xcjk�ieje_a[m �dVf �o]pVcL
\et �_Xjc[i �a[WW]acqWe.#


 ��
��� ��
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Vf[ �j[g[l �WVhqf]]cjk/�pc[/�]j_X �uc[�i[m^]c �i �dVrX �WVjL
p]ce/�de �f[Y]c] �[g®kiXc`�[�o[ki_]\XX �W[fV\V�,6D2,8�ˆ[_k �
i�zdƒ]jc\Xa]„ ��ƒiW[oe„} �hVWV\]]�oWX�oqg_XaVxXX�oW[L
ZWVffe.•


lY]c �W[fV\V�[WXZX\V_]\�X�\[i �I �X�oW[pXcV\\e]�f\[l �
^i] �o]Wie] �Z_Vie�hVf]pVc]_`\[ �t[W[rX.

� �ijw �]s] �\] �iet[Yq �Xh�^[fq �X�o[c[fq �\] �Xf]l �q^[i[_` L
jciXk �iX^]c` �dVrq �jqoWqZqA�\V^]lj`/ �[^\Va[/ �qiX^Vc`jk�j �\]l �
hVicWV.

�c[ �Vic[W�hVoXj[a�[ �
[_[iƒ]xa[f„ �f[\VjceW] �i �zdƒ]jc\Xa]„ �
�ƒiW[oe„}‡ ��c_Xp\Vk �i]s`. %

�V^]kj`/ �pc[�de �[^[gWXc]�f[X �WVjo[WkY]\Xk�\Vjp]c �W[L
fV\V�ˆ[_k/ �frq �dVrq �Wqaq�X�Y]_Vl �dVf �X�zdƒ]jc\Xaq„ ��i L
W[oe}��ij]Z[ �t[W[r]Z[.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�lg]h\em �Šqa[ijaXm/
de �ip]WV�hVt[^X_X�a[�f\] �j �Xhi]jcX]f/ �pc[�Z$YV��_]c\]iV �

gq^]c�q�f]\k �i �J–D� #$Z[A�\[ �]] �\] �ge_[ �I �X�[\V �ge�f]\k �\] �hVL
jcV_VA�k�t[pq �\VoXjVc`�]m�j]Z[^\k/ �pc[ge�qh\Vc`/�a[Z^V�[\V �
Y]_V]c�f]\k �iX^]c` �I �\[ �^_k�uc[Z[�f\] �\qY\[ �h\Vc`�]] �Xfk �
X�[cp]jci[ �I �\VoXrXc] �f\]. �€VaY]�^[_Y]\ �k�dVf �jaVhVc`/�pc[ �
j]Z[^\k �f\] �j �dVfX�hVicWVaVc`�\]_`hk �I �k�oXrq �[g�uc[f ��WVL
o]c[iq � �X�oW[rq�]Z[�if]jc[ �hVicWVaV�qjcW[Xc �̀\Vf ��-�� �\V�
hVicWVr\Xm�^]\`.

ˆVt[^Xc] �pVj[i �i �( C•#/�pc[ge�qh\Vc �̀]Z[�[ci]c �I �V�cVaY]�
^_k�c[Z[/�pc[ge�o[h\Va[fXc`jk �j �Z$Y[m�dXVW^[/�a[c[WVk�dVj �
oWXZ_VjXc�\V�ji[X �i[jaW]j]\Xk ��]j_X �de �c[Z[�Y]_V]c]�. #

�WqY]jaX �Yfq �dVf �Wqaq.
�]ci]WZ. dVr ��i. �€qWZ]\]i.
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�lg]h\em �Šƒqa[ijaXm„y �� �o[j_V_�j]Z[^\k �qcW[f�c]_] L
ZWVffq�a�Z$Y]��_]c\]i[m/  �i �a[c[W[m�k�Xhi]sVl �]]/ �pc[�gq^q�
q�\]m�i �K�pVj[i �I �cVa�aVa�k�oWX\qY^]\�j®]h^Xc`�j]Z[^\k �hV�
Z[W[^/�i ��qYXiV_`/ �X�\] �i]W\qj` �[ccq^V�WV\`r] �%C•#�p.

�WqY]jaX �Yfq �dVf �Wqaq.

�kc\XxV. � �i. �€qWZ]\]i/
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�X_em ��a[i ��]cW[iXp/ �oXrq �c]g] �\] �\V�Xh_lg_]\\[m �c[ L
g[l �j]W[m�gqfVZ]�I �cV�ijk �ier_V �I �\[ �X�ucV/�aVY]cjk/�\] L
^qW\V.

d]jcX �[ �ci[]f �h^[W[i`] �f]\k �[Z[WpVlcA�\[ �hVc[�k�WV^qlj` �
c[fq/ �pc[�ce�oWX\k_jk�hV�WVg[cq�I �t[c` �X�oW[hVXp]jaql/�c.�]. �
hV�� ���� ��[p]fq$c[ �f\] �aVY]cjk/�pc[�[\V �c]g] �q^Vjcjk.

�\] �[p]\` �_]jc\[/ �pc[�ce�t[p]r` �qo[fk\qc` �[g�[^\[f �Xh�
f[Xt �o]Wiet �oW[Xhi]^]\XmA�\[ �i[c �pc[�k�^[_Y]\ �c]g] �hVf]L
cXc`.�z�\^W]m��[_[j[i} �kiX_jk�i �z�c]p]jci]\\et �hVoXjaVt}�
i � !%%$f�Z[^q�I �X�oW[r]_/ �WVhqf]]cjk/�j[i]Wr]\\[ �g]jj_]^\[.  �
�[_[^[m �p]_[i]a/ �a[c[Wem�i �c[�iW]fk �[gWVcX_�ge�i\XfV\X] �
\V�ucq�o[i]jc`/ �ge_�ge�i �ji[]f �W[^]�…]\[f]\. �€VaXt�i]s]m �
f[_[^e] �_l^X �\] �pXcVlcv�[\X �\] �f[Zqc ��^V�X/�Z[i[Wk�o[ �joWVL
i]^_Xi[jcX/ �\] �hVj_qYXiVlc�uc[Z[��[gWVcXc�̀\V�j]gk �Xt�i\X L
fV\Xk. �� �ioW[p]f �I �aVa�h\V]r`. #

�[] �h^[W[i`] �ijw �\]q^[i_]ci[WXc]_`\[ �I �X�k�\] �cVa[m�f[ L
_[^]x/ �aVa�cev�\] �f[Zq �hVjcViXc�̀ji[] �c]_[ �WVg[cVc`/�a[Z^V�
^qrV �\]f[s\V �X�tV\^WXc.

�W[p]_ �k�a\XZq��ajVa[iV �[�n.��. �€lcp]i]A �o]WiVk�o[_[ L
iX\V�[p]\` �t[W[rV �X�c[\aVA�ic[WVk/�Z^]�o[r_V �j_Vik\[…X_` L
jaVk�o[_XcXaV/�o_[tV�X�jgXipXiV. •��V �[\[ �X\Vp]�X�gec`�\] �
f[Z_[.

�] �i �f[Xt �oWXiepaVt�WVjc[pVc`jk�i �qi]W]\XktA�\[ �ce�
h\V]r`/ �pc[�ce�i[ �ijka[f �j_qpV]�\V�f]\k �f[Y]r` �WVjjpXceL
iVc`.

�_V\klj` �ij]f �ci[Xf �X�[g\XfVl �c]gk.

�W]^V\\em �c]g] ��i. �€qWZ]\]i.
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�lg]h\]mrXm �Šqa[ijaXm/ �oWXt[^Xc]/�]j_X �t[cXc]/ �j]Z[^\k �
a[�f\] �I �\[ �\] �a�Z$Y]�dXVW^[/�Xg[�q�f]\k �j^]_V_jk �…V\cVL
jcXp]jaXm�\Vjf[Wa/ �X�k�oWX\qY^]\�jX^]c` �q�j]gk �i �a[f\Vc] �I �
X�\] �ge_�ge�i �j[jc[k\XX �j[mcX�i\XhA�V�^_k�o]Wi[Z[ �WVhq�f\] �
t[c]_[j` �gec`�cVf.�� �dVf �ge/�k�o[_VZVl/�ge_[ �uc[�oWXkc\]].

Šfq �dVf �^WqY]jaX�Wqaq.

(‰/�+01�21�340*,. � �W]^V\\em �dVf ��i. �€qWZ]\]i.
dc[W\Xa.�••#� #$Z[.

• #
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MC*,�D8D�840-�71-�B40+-$7,�+18160�K�<*�@*,-46�>*+�06�P+4-�
+:0@1/�@*,-�BC1->;+1�N,16�>40H4,+�-4+8,+�*>+;-$21@*,6.�•40- �
@C*H1T�P*+2D�06�N,<<18/�6C1-8$71�>*-‡�š*08$,<�?01�B1�<C16H4,1�
7:1+7:1+‡�MC*88162+*,�840B40+-�06�@48�21�H40-�>40+�<*�+D>DL
8,8,46. 

{8*--0<1H,87:�21H*,8�8D<DP+*>:,1+�K�9:*+>168,1+/�‚V$8$,<�=*,8‡�#�
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]W]^V/�#!• '$Z[ �[ac.�"%.

�lg]h\]mrXm ��_]ajV\^W �dVjX_`]iXp/ �XjoWVi\]mrXm�Xh�a[ L
fXjjX[\]W[i/ �geirXt/ �\Vjc[ksXt �X�gq^qsXt/ �k�ip]WV�o[_qpX_�
WqgX\rc]m\[ija[Z[ �z�]f[\V} � �I �X/�i]W[kc\[/ �ja[W[�o[_qpq�
a\XZq��. ��[_]i[Z[. #�� �c]o]W �̀o[a[W\[ �oW[rq�dVj�[gWVcXc`jk�
a��. ��[ZV\j]\q ��i_V^]_`xq �fqheaV_`\[Z[ �fVZVhX\V�\V��]i L
ja[f/ �oW[cXi�‚[jcX\[Z[ �^i[WV��j �i[oW[j[f/ �hVp]f�[\ �\] �ie L
je_V]c�f\] �uah]fo_kWV�W[fV\j[i �Z$YX�dXVW^[/�a[WW]acqWe�
a[c[Wet �^Vi\[ �a�\]fq �oW]oW[i[Y^]\e‡ ��/ �i[[gs]/ �\Vo]pVcV_�
_X�[\ �ucX�W[fV\je ��Xt �jp]c[f �(� �‡�•��j_X �[\ �Xt�\Vo]pVcV_/�c[ �
o[oW[jXc]�]Z[/ �i[$ $t� �^[jcViXc` �f\] �' �uah]fo_kW[i�aVY^[Z[�I �
[\ �f[Z �ge�Xt�iWqpXc�̀dVf/ �V�de �ge�Xt�qY]�o]W]j_V_X�I �X/�
i[$#$t� �WVh[j_Vc�̀[c�Xf]\X �Z$YX�dXVW^[�o[�uah]fo_kWq�ij]f �
g[_]] �Xhi]jc\ef �fqheaV_`\ef �_Xp\[jckf/ �i �pXj_]�a[c[Wet �
^[_Y\e/ �WVhqf]]cjk/�\Vt[^Xc`jk �c]/�a[Xf �o[jiks]\e �W[fV\je �
��. ��. ��]cW[i/ �f]Y^q �oW[pXf�.%

€VaY]�oW[rq�k�dVj�j[[gsXc` �f\]/ �ja[_`a[ �]s] �[jcV_[j` �
q�dVj�f[Xt �^]\]Z �I �pc[ge�k�f[Z �o[j_Vc` �X\jcWqaxXl�f[]fq �
qoWVi_kls]fq �[ �^[jcVi_]\XX �dVf �\[i[m �jqffe.

ˆ^[W[i`] �f[] �o[oWVi_k]cjk�I �\[ �[p]\` �f]^_]\\[A �hV�WVg[cq�
ijw �]s] �\] �oWX\XfVlj`.

�WqY]jaX�Yfq �dVrq �Wqaq�X�Y]_Vl �ij]Z[ �t[W[r]Z[.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

).�{.�d�j_qpV]�]j_X �ge��[ZV\j]\ �]s] �\] �[a[\pX_ �o]pVL
cV\X]f �W[fV\je �I �c[ �o[c[W[oXc]�]Z[. (

5�5



57�/� �"� ��� ����������

�/ �&!�(�)*+,-., ��'/7� �"0.12

�VWXY.�(‰/�+01�21�340*,.
�]ci]WZ/�#&• "$Z[�[ac.�"%.

�lg]h\]mrXm ��Vi]_ �dVjX_`]iXp/ �k�ip]WV�[a[\pX_ �pc]\X]f �
dVrq �oW]aWVj\ql�a\XZq�[ �\Vr]f ��qraX\] �I �X�f[Zq �jaVhVc`/�
^Vi\[ �\] �XjoeceiV_ �o[^[g\[Z[ �q^[i[_`jciXkv �jVfem�oW]^f]c �
^[W[Z�X�g_Xh[a�I �X�de �fVjc]WjaX�Xjo[_\X_X �ji[l �hV^Vpq.�djw�
uc[�i]W\[/ �qf\[/ �tVWVac]WXjcXp\[�I �Xi �iejr]m �jc]o]\X �X\c] L
W]j\[A�a[m$Z^]/�\[ �\] �pVjc[/�o[oV^Vlcjk �\]a[c[We] �\]_[ia[jcX �
ieWVY]\Xk�I �^V�uc[�g]^V�\]g[_`rVkA �]jc` �X�[o]pVcaX/�hVc]fL
\klsX] �jfej_. �
[ �ij]f �c]f/ �oWXfXc]�f[X �XjaW]\\X] �o[h^WViL
_]\Xk �X�jc[_` �Y] �XjaW]\\]] �joVjXg[.  

�[^VZWV�ijw�\] �ieoqjaV]c �f]\k �Xh�a[Zc]m.��^\Va[ �o[^q L
feiVl �[ �WVg[c].

ˆ^]j`/ �de �h\V]c]/�\Vt[^Xcjk �f[_[^[m �Šqa[ijaXm. �� �]fq �
jaVhV_�[ �f[]f �Y]_V\XX�o[iX^Vc`jk �j ��_]c\]i[m �I �X�[\V/ �oW] L̂
jcVi`c]/ �jVfV�oWX]tV_V�a[�f\]. �� �[p]\` �ge_�WV�̂o[j]s]\Xl �
uc[m�oW]aWVj\[m�Y]\sX\e �I �X/�WVhqf]]cjk/�aVaX]�ge_X/�\]^[ L
WVhqf]\Xk�WVh_]c]_Xj`/�aVa�_]ZaVk�oe_`.��c_Xp\[] �[\V �jq L
s]jci[y #

�W[p]_ �k�gW[rlWq ��[r]_]iV �z�Vr] �o[_[Y]\X]} �I �X�\XL
p]Z[ �\] �\Vr]_ �i �\]m�[j[g]\\[Z[. �� �\VoXjV\V�[\V �jai]W\]mrXf �
khea[f. •��] �o[f\l/ �Z[i[WX_�_X�k�dVf �[ �gX[ZWV…XX�n. ��. �€lc L
p]iV/�\VoXjV\\[m ��. �
. ��ajVa[ief. ��]WiVk�o[_[iX\V �[p]\` �
t[W[rV �I �V�cVf�qY�o[r_V �j_Vik\[…X_`jaVk�o[_XcXaV�X�[j[ L
g]\\[ �W]_XZXk�I �pqr` �jqZqgVk.%

�WX]hYVmc]�i ��VWXY�t[c` �i �\[kgW].��i[j` �a�c[fq �iW]L
f]\X �k�o[oWVi_lj` �I �18�640-�*0+46-�1674+1�21�N46-�?0*+8-�
2C:10+1.

�WVo]c[i �]s] �h^]j`A�oWX]tV_�g]^\em �ZW.��. ��. �€[_jc[m/ �g[ L
_]] �o[t[YXm �\V�f]Wci]xV/ �p]f �\V�YXi[Z[ �p]_[i]aV. ��Z[ �Y]\V �
c[Y] �ja[W[ �gq^]c.

�_V\klj` �ij]f �dVrXf �X�aW]oa[�Yfq �dVf �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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M1�7+4,-�?01�8408�717,�1-8�N,16.�‘0*68�K�<*�-4<H*N,<,8D�18�
K�<C1G*78,8021�21�{8*-ƒ-0<1H,87:„/�1<<1-�61�<*,--168�+,16�K�2D-,+1+�
18�BC16�+D>462-.

M1�H40-�+1@1+7,1�21�H48+1�>18,8�@48%�18�B1�74@>81�-0+�06�
N,<<18�18/�-,�7C1-8�>4--,N<1/�061�+D>D8,8,46�PD6D+*<1.(�Ž1- �-4,+D1-�
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qgg[cV/�• • &$Z[�[ac.�"%.

�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �j]mpVj�o[_qpX_�dVr] �
oXj`f[ � �I �X�j[[gsX_ �]Z[�j[^]WYV\X] �ˆ[_]. �� �[p]\` �WV^/�pc[ �
uc[�^]_[ �qjcW[X_[j` �I �X�\V^]lj`/ �pc[�dVrX �pXcVc]_X�dVf �jaVL
Yqc�joVjXg[. �ˆV�dVrq �z-4<H*N,<,8D}�k�o[WqpX_jk�g[_]]/ �p]f �hV�
ji[l �j[gjci]\\ql.

�[WW]acqW\e]�_Xjce�gq^qc�dVf �\]f]^_]\\[ �[coWVi_]\e. #
� �j[[gsX_ �dVr] �Y]_V\X] ��. �d.�Šqa[ija[fq �I X�[\ �j �i] L

_Xa[m�Z[c[i\[jc`l �\V�ijw�j[Z_VjX_jk/ •�X�[\ �\VoXjV_�oXj`f[/ �
a[c[W[] �de/ �^[_Y\[ �gec`/�Xf]]c] �c]o]W �̀i �WqaVt.%

� �ge_�WVh�q�dVr]m �jqoWqZX/�\[/ �a�j[YV_]\Xl/ �\] �hVjcV_�
]] �^[fV �I �oW[jcq^X_jk�X�okc`�^\]m�\] �ie]hYV_.�ˆVicWV�\VL
^]lj` �qiX^]c` �]].

�\] �c]o]W`�o[_]ZpX_[ �I �X/�aVY]cjk/�f[Y\[ �gq^]c�WVg[L
cVc`/�o[ �aWVm\]m�f]W] �\] �gq^]c�oW]^_[ZV�	� �WVg[cVc`.

Šfq �dVf �^WqY]jaX�Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.

• (
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�lg]h\em �gWVc/�i[c �qY]�cWX�\]^]_X/ �aVa�k�o]W]j]_X_jk �
jl^V �Xh��qYXiV_kA�t[ck �o[Z[^V�ijw�]s] �jc[k_V�[c_Xp\Vk�I �
\[ �f[k �a[f\VcV �i ��qYXiV_] �ge_V�\]ja[_`a[ �jeWV�I �V�uc[�^_k�
o[^VZWXp]ja[Z[�p]_[i]aV �jai]W\[. ��[k �\]j\[j\Vk �g[_]h\` �q^VL
_k]cjk��o_ll �p]W]h�o_]p[ �cWXaWVce/�pc[ge�\] �jZ_VhXc`�/�\[ �
\V�fV\]W�oVW…k\/�[cjcqoVk/�f]s]c �i �f]\k �jcW]_e. �doW[p]f/ �
c]o]W`/�aVY]cjk/�k�ja[W[ �o[oWVi_lj`.

ˆXfq �k�oW[i]^q �h^]j` �I �V�i]j\[m �pc[�g[Z�^Vjc.
�V^]lj`/ �pc[�ce�h^[W[i�X�g[^W/�a[\pX_ �ij] �ci[X �o[jcW[maX�

X�qjcW[X_�ci[X �^]_V�o[ �qoWVi_]\Xl �Xf]\X]f.
�[YV_qmjcV/�jt[^X �a�
V_V]iq �I �X�qh\Vm/�iej_V_ �_X�[\ �

f\] �c]�uah]fo_kWe�o[_\et �f[Xt �j[pX\]\Xm/ �[ �a[c[Wet �k�]fq �
oXjV_.��[_qpX �cVaY]�ji[m �o[_\em �uah]fo_kW�I �ij] �! �c[f[i. #


oVjXg[ �hV�Xhi]jcX] �[ ��Vj_[i]A �k�]fq �\VoXjV_.•
�[X �h^]r\X] �ij] �h^[W[ie �X�g_VZ[^VWkc�c]gk�hV�oVfkc`.��e �

if]jc] �j �dXVW^[�aqoX_X�hVZ[W[^\em�^[f �i ��qYXiV_] �j �oW]L
aWVj\ef �oVWa[f�I �^[W[Z[�\]f\[Z[ �^V_X�I �hVc[�[c_Xp\[] �f]jc[ L
o[_[Y]\X]. %��V^[ �gq^]c�c]g] �oWX]tVc�̀i �gq^qs]f �Z[^q�_]c[f �
X�o[Z[jcXc` �q�\Vj.

Š]_Vl �c]g] �ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�c]gk�[g\XfVl.
�lgksXm �c]gk�gWVc��i. �€qWZ]\]i.

57/!� �"� ��� �6���������
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�lg]h\em �Šƒqa[ijaXm„. �
Xl �fX\qcq �o[_qpX_�[c �ˆ[_k �oWXL

Z_Vr]\X] �gec`�\V�Z]\]WV_`\[m�W]o]cXxXX�]Z[ �oXuje�X�o[c[fq �
gec` �q�dVj�\] �f[Zq �I �^[_Y]\ �[c_[YXc` �^[ �hVicWV.

d[jaW]j]\X]. � dVr ��i. �€qWZ]\]i.
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�lg]h\em �d_V^XfXW�dVjX_`]iXp/ �f\] �[p]\` �oWXkc\[�ge_[ �
qh\Vc`/�pc[�Z$\��WltV\[i �j �c[p\[jc`l �Xjo[_\X_ �f[] �o[Wqp]\X].�
�]W]j_V\\em �dVf�uah]fo_kW�z�_XV^e} �^]mjciXc]_`\[ �\Vt[ L
^X_jk�i �pXj_]�a\XZ/�j[jcVi_kirXt �gXg_X[c]aq�d.�‚. ��]_X\ja[Z[/

• '



�c[ �f[Z �gec`�c[c�X��!�
	� �Š�
	����� �a�a[fq �\] �[^\VY^e �
[gWVsV]cjk�‚\]^Xp �X�hVf]caX�a[c[W[Z[�o[oV^Vlcjk �\][^\[ L
aWVc\[�\V�o[_kt‡ ��[ �o[p]Waq�I �o[t[Y] �\V��. ��. �€qWZ]\]iV.�
�[ �[\ �o[$ZW]p]jaX�h\V_�o_[t[A �aVa�jcX_Xjc/�[\ �c[Y] �\] �Xf]_ �
[j[g[Z[ �Vic[WXc]cV.��e_[ �ge�X\c]W]j\[ �uc[�WVh®kj\Xc`. 

«[ck �k�X�\] �j_eiq �hVihkcef�oVcWX[c[f/�[^oVa[ �ijka[] �oW[L
ki_]\X] �o[uhXX�X�XjaqjjciV �\V��qjX �f]\k �Z_qg[a[�WV^q]c.�
� �o[j]fq �j �[j[gef �q^[i[_`jciX]f �oWXi]cjciql �iVrq �^i[m\ql �
\[i[jc`. �de �f\] �\] �oXr]c] �I �\Vo]pVcV\�_X�z‚VrXr} ��qcqh[iV �
X_X�]s] �jqs]jciq]c �c[_`a[ �i �Wqa[oXjX.��p]\` �ge�t[c]_[j` �f\] �
]Z[�oW[p]jc`.�
lY]c �f\] �\WViXcjk�I �[c_Xp\Vk�WVfV�^_k�WVhL
\[[gWVh\et �aVWcX\.#�‚$\ �¿]WgVp]i/�^]mjciXc]_`\[/ �aVa�p]_[ L
i]a/ �oW[Xhi[^Xc�io]pVc_]\X] �\]ieZ[^\[]A �\[ �uc[�\Xp]Z[ �[gs]Z[ �
j �cV_V\c_Xi[jc`l �\] �Xf]]c �I �X�k�ge_�ge�i]j`fV �dVf �[gkhV\/�
]j_X�g�de �iej_V_X�f\] �]Z[�oW[Xhi]^]\Xk/�aVa�c[_`a[ �[\X �
iem^qc�i �ji]c. •��jcVcX/�de �\VoWVj\[�o[_VZV]c]/�pc[��qgX\ L
rc]m\ �[cheiV]cjk �[g�\Xt �j �oW]\]gW]Y]\X]fA �f\]/ �o[ �aWVm\]m�
f]W]/ �[\ �Z[i[WX_�[ �Z.�¿]WgVp]i]/ �aVa�[ �cV_V\c_Xi[f �f[_[^[f �
p]_[i]a].

ˆ^]j` �«VW_Vf[i�\VoXjV_�XhqfXc]_`\em�o[WcW]c�Z$YX�
dXVW^[.��XaVa[Z[ �\]c �j[f\]\Xk �i �c[f/ �pc[�WVi\[Z[�]fq �o[WcL
W]cXjcV�c]o]W �̀i �x]_[f �fXW]�\]c �I �X�…WV\xqhe�\VpX\Vlc �uc[�
qci]WY^Vc �̀jVfX. %

� �ijw�o[$oW]Y\]fq �ti[WVl �I �^V/�aVY]cjk/�qY]�X�\] �o] L
W]jcV\q�ti[WVc`.

ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.

%
�!�	�� ��$ �a9>>*���{8$)D81+-N40+P.�Ž46-,10+�{8*--4==.
d�
.$�]c]WgqWZ].

�V^]Y^X\jaVk �q_XxV/�^.�€W[…Xf[iV.
�Z[ �iej[a[W[^Xl

d_V^XfXWq�dVjX_`]iXpq �
cVj[iq.
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�]ci] � Z“�#%$Z[�[ac.�"%$

�lg]h\em ��XaXcV��_]aj]]iXp/ �[ci]pVl �\V�dVr] �oXj`f[ �
[c �'• !$Z[ �[acƒkgWk„. 

 .� ��[Z^V �gq^qc�a[\p]\e �hVaVhV\\e]�dVfX�aWqY]iV/�^[ L
jcVi`c] �Xt��_. �dVj.�€[o[W[iq �I �i ��]c]WgqWZ/�
]WZX]ijaVk�q_./�
¢ �#.#�€VaY]�o[r_Xc] �]fq �c]o]W �̀Y] � ‰‰�W.�j]W.

#.���q^q �Y^Vc`�[c�dVj�oWXje_aX�zi]^[f[jcX} •�I �X�\VL
^]kc`jk/ �pc[�dVr] �\]h^[W[i`] �\] �o[i_]p]c �hV�j[g[l �\XaVaXt�
^qW\et �o[j_]^jciXm.

5�/



•.��de �f[Y]c] �gec`�j[i]Wr]\Îl �jo[a[m\e �\Vjp]c �jo_]c]\ �
\[ �o[i[^q �hVgWV\\et�dVfX�fVc]WXV_[i/�^WV\X�X�c.�o.�� �\] �
Xf]l �oWXiepaX�[gWVsVc�̀\V�\Xt �i\XfV\Xk �I �X/�a[_X�^[i] L
Wklj`/ �c[ �io[_\]. ��[i]WX] �f[] �a�dVf �Xf]\\[ �cVa[Z[�W[^V.%

€Va�aVa�^[_Y\[jc` �fXW[iet �o[jW]^\Xa[i �c]o]W`�qoWVhL̂
\]\V �i ��[jjXX �I �c[/�gec`�f[Y]c/ �^]_[ �o[�cVoa[ija[fq �WVh$�
i]WjcV\Xl �o[m^]c�ja[W]]v�[gWVcXc]�\V�uc[�dVc]�qjX_]\\[] �
i\XfV\X] �I �cVf�\VrXt �^]\]Z �oW[oV^V]c�^[i[_`\[ �g[_`r[] �a[ L
_Xp]jci[ �I �X�j[ij]f �hV^VW[f.��WXi]^Xc] �uc[�\Va[\]x �i �kj L
\[jc`. (�€VaY]�Xhi]jcXc] �f]\k/ �aVa[m�[a[\pVc]_`\em �W]hq_`cVc�
o[_qpX_X�oW[]acXW[iV\\e] �dVfX�oW[^VYX�h]f_X�i ��[Wh]\aVt �
X�‚[_[o_]aVt. '

ˆ^[W[i`] �f[] �\]ja[_`a[ �o[oWViX_[j` �I �X�k�\VpX\Vl �t[ L
^Xc`/�aVa�ij] �_l^X/ �i �jVo[ZVt.

�_V\klj` �joVjjaXf �YXc]_kf �X�Y]_Vl �dVf �ij]Z[ �t[W[r]Z[.
�i. �€qWZ]\]i.

). �{. ��\] �a�a[\xq �=
 �
 �gq^qs]Z[ �Z[^V�o[\V^[gXcjk �^[ L
i[_`\[ �h\VpXc]_`\Vk�jqffV �I ������ ������� �X_X����	
��
�� �� �
c[�\V^[ �oWX\XfVc�̀qY]�c]o]W`�hVg_VZ[iW]f]\\e] �f]We.��h L
i]jcXc] �cVaY]�[ �c[f/ �oWXjcqoX_X�_X�de �a�o[oWViaVf�X�o]W]L
^]_aVf �i �joVjjaXt �…_XZ]_kt‡
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~c[�[p]\` �fX_[ �j�dVr]m�jc[W[\e/ �_lg]h\]mrVk � _Xk �
�]cW[i\V/ �pc[�de �ijo[f\X_X �[g[ �f\] �X�oWXj_V_X�ji[l �i]j`fV �
o[t[Yql �aVWc[paq��k�oWX\XfVl �]] �aVa�o[^VW[a�a[ �^\l �f[]Z[ �
W[Y^]\Xk �I �[\ �\VjcqoV]c�o[j_]hVicWV/�#!$Z[�[acƒkgWk„/�f\]�
K;�_]cy��I \[ �hVp]f�Y] �de �\] �oWXgViX_X�t[ck �^iqt �j_[i �[ �c[f/ �
aVa�dVr] �h^[W[i`]/ �pc[�de �^]_V]c]/�aVa�dVf �YXi]cjk �i �^] L
W]i\] �I �X�aVaX]�dVrX�\Vf]W]\Xk �\V�hXfqv�de �o[$oW]Y\]fq �
WVjo[_VZV]c]�oW[i]jcX �]] �i ��]c]WgqWZ]‡��\] �ge_[ �ge�[p]\` �
oWXkc\[�qh\Vc �̀pc[$\Xgq^`�[g �dVj�[c�dVj�jVfXt. �� �ij]Z^V �pqiL
jci[iV_ �g[_`r[] �i_]p]\X] �a�dVf �I �\[ �j[ �iW]f]\X �dVr]Z[ �o[ L
j]s]\Xk �i �^]W]i\] � �o[_lgX_ �dVj�XjaW]\\[. ��V^]lj`/ �pc[�fe �
]s] �jc[_a\]fjk �Z^]$\Xgq^`�X�\] �j_Xra[f �o[h^\[.

� �j]g] �k�dVf �jaVYq/�pc[�f[] �h^[W[i`] �o[oWVi_k]cjk�I �\[ �
f]^_]\\[v �ijw �]s] �f[X �\[ZX�\] �aVa�q�ij]t �_l^]m �I �X�hV�WVL
g[cq�k�\] �oWX\k_jk.��[jf[cWXf/ �pc[�jaVY]c�f[m �("$m�Z[^.��\[ L
Z[Z[�\] �Y^q.

dj] �f[X �h^]j` �h^[W[ie �X�g[^We.��[k �_lgXfXxV �^[_Y\V �
WVhW]rXc`jk�[c�gW]f]\X �[a[_[ � ($Z[�^]aVgWk�I �X�uc[�f]\k �
\]ja[_`a[ �oqZV]c�X�i[_\q]c. #

• !



�Vmc]�f\] �igjc[paq �[ �j]g] �I �V�c[�k�^VY]�\] �qi]W]m/�hVL
jcV\]c �_X�uc[�oXj`f[ �dVj�]s] �i �^]W]i\].

� �Yfq �X�x]_ql �dVrq �Wqaq�X�[jcVlj`
^qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.

57/�� �"�
��� �#�$%�

!' �)*+,-., �&��9),-.,( ��'/7� �"0.12

5062,�@*8,6.�
9:;+1�)*0<,61881/

M1�H*,-�06�>10�@,10G�I �@*,-�B1�61�-*,-�>*-�1674+1�?0*62�
B1�>40++*,�-4+8,+�I �2*6-�840-�<1-�7*-�B1�61�>40++*,�>*-�*<<1+�
>+162+1�061�<4P1�@4,$@|@1�I �*0--,�8C16H4JD$B1�(‰�=+*67-�18�80�
>+,1+*-�E*-846�21�+1816,+�061�<4P1/�-4,8�>40+�<1�zU40+�20�
@4621}� �-4,8�>40+�<1�z31@,$@4621}/#�K�846�7:4,G.

M1�H40-�1@N+*--1�840-�<1-�8+4,-.
SH*6�U40+P0D61==.

57//� �;� �<����=�������

53�)*+,-., �&��9),-.,( ��'/7� �"0.12

�VWXY.�(‰/�+01�21�340*,. �
•‰$Z[�[ac.


† ±]^V$�  $Z[ �o[_g.� !"% $

�lg]h\em ��XaXcV��_]aj]]iXp/ �k�o[_qpX_�dVr] �oXj`f[ � �
X�i]^[f[jc` �joVjja[m �a[\c[We �j � $Z[�VoWƒ]_k„�o[ � $]�[acƒkgWk„�
\e\]r\]Z[ �Z[^V.��\] �oWXt[^Xcjk�[cf]cXc` �i �\]m�[^X\ �…Vac.�
d�c]p]\X] �ucXt�' �f]jkx]i �
oVjja[]/ �_qpr]] �f[] �Xf]\X]/ �oWXL
\]j_[ �•#!&�W.�I �V�WVjt[^e�o[ �joVjja[fq �t[hkmjciq �j[jcViX_X �
#•"‰�W.�I �cVa�pc[�j[gjci]\\[ �oWXgecaq�[aVhV_[j`�j�\]g[_` L
rXf �&‰‰�W.�j]W.�«[ck �k�h\Vl/ �pc[�Z_Vi\em�^[t[^ �o[jcqoV]c �
i �hXf\X] �f]jkxe �[c�oW[^VYX�t_]gV�X�oW.�I �[^\Va[ �qY]�\] �
i �o]Wiem�WVh�f\] �oWXt[^Xc�i �Z[_[iq �I �\] �_qpr] �_X�W]rXc`jk �
\Va[\]x �I �X�[c^Vc`�
oVjja[] �i �VW]\^q�I �aVa/�\VoW./��V^\[]‡ #�
�[^qfVmc]$aV�[g �uc[f �X�j[[gsXc] �f\] �ji[X �j[[gWVY]\Xk. ��V^[ �
gq^]c�uc[c�i[oW[j �WVh®kj\Xc`�j[[gsV.

�j_X �de �f[Y]c] �oWXj_Vc�̀f\] �c]o]W`�Y] �#‰‰‰�W.�j]W.�I �
c[ �j^]_Vmc]�uc[�I �cVa�aVa�aqWj�c]o]W �̀jc[Xc �ieZ[^\em �I �c.�]. �
iej[aXm.

�V^qlj` �c[fq/ �pc[�de �XhgViX_Xj�̀[c�dVr]m�oW[jcq^\[m �
g[_]h\X �I �X�W]a[f]\^ql �dVf �gec`�aVa�\]_`hk �g[_]] �[jc[W[Y L
\ef.

� �j[YV_]\`l/ �\V^[ �oW]^iX^]c`/�pc[�x]\e �\V�t_]g �]^iV �
_X�[YXikcjk �I �cVa�aVa/�o[�j_qpVl �t[W[r]Z[ �qW[YVk/�joW[j �
gq^]c�\]h\VpXc]_`\em.

5��



�[_X �qiX^Xc]��. �d.�­]W]f]c]iV/ �o]W]^Vmc]�]fq �f[m �o[ L
a_[\ �I �X�jaVYXc]/�pc[�i �gq^qs]] �f[] �o[j]s]\X] �i �^]W]i\] �
k�\]oW]f]\\[ �o[jcVWVlj` �]Z[ �qiX^]c`.

d�o[j_]^\]f �f[]f �oXj`f] �k�oW[jX_�dVj�o[t_[o[cVc` �[g �
[a[\pV\XX �ieaqo\[m �[o]WVxXX�i �€VoaVt�I �X�c]o]W`�o[ic[Wkl �
f[l �oW[j`gq.•

� �ioW[p]f/ �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[.
�i. �€qWZ]\]i.
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�lg]h\]mrXm ��ƒ…V\VjXm„��ƒ…V\Vj`]iXp„/ �k�iX\[iVc �o]W] �̂
dVfX�c]f/ �pc[/�iejaVhVi�f[] �[caW[i]\\[] �f\]\X] �[ �Z[jo[^X\] �
�Vca[i]/ �qo[fk\q_ �[g�]Z[ �i_Xk\XX�\V�dVj.  ��qpr] �ge_[ �i[ij] �
\] �Z[i[WXc`�[g �uc[f �jqg®]ac].

�] �f[Zq/ �[^\Va[/ �\] �ieWVhXc�̀ji[]Z[ �q^Xi_]\Xk �dVr]fq �
qoW]aq�Z$\q��Vca[iq �i�_Xg]WV_Xhf]y#��[j_] �uc[Z[�dVf �
[jcV]cjk �qoW]a\qc �̀­]ra[ija[Z[ �i �W]joqg_XaV\Xhf]�X�
V_$�
cepXtq�i �fkZa[j]W^]pXX.�dVj�\V�uc[�jcV\]c/ �p]Z[�^[gW[Z[y

de �pW]hiepVm\[�^[i[_`\e �ij]f �[aWqYVlsXf �dVj�gec[fv �
\q �X�oW]aWVj\[y��[f\Xc]/ �aVa�#‰�_]c�c[fq �\VhV �̂de �i �
oVj L
ja[f �i �jVfem�WVhZVW�\Xa[_V]ijaXt �f]W[oWXkcXm�[Z[W[rX_X �
f]\k �Xh®ki_]\X]f �dVr]Z[ �f\]\Xk/ �pc[�ier] �o[_[Y]\Xk �
c[Z^Vr\]Z[ �W[jjXmja[Z[�^i[Wk\X\V �I �X�\] �c[_`a[ �ier]/ �\[ �
g_VZ[W[^\]]�X�oW]aWVj\]]�I �qf �p]_[i]p]jaXm �oWX^qfVc�̀\XL
p]Z[�\] �f[Y]c. �� �o[c[f/ �aVa�de �i ��qWcVi\]_† �WVjjaVheiV_X�
o[WVY]\\[fq �Xhqf_]\X]f �j]f]mjciq �dXVW^[/�pc[�i ��]W_X\] �
a[W[_`�dX_`Z]_`f �£Ô$m�j]p]c �ji[Xt �fX\XjcW[i/ �[oXWVkj�̀oWX�
uc[f �\V�Vic[WXc]c�dVr]Z[ �a[V…]WV..�.•�€VaX]�V\c]x]^]\ce �
^]_Vlc ���—�i[hf[Y\ef �I �ijw/�aW[f] �t[ck �fZ\[i]\\[Z[ �j[Z_VL
r]\Xk �f]Y^q �\VfX �^iqfk �o[ �aVa[fq�ge�c[�\X�ge_[ �i[oW[jq.

df]jc[ �c[Z[�pc[ge�c[_a[iVc` �[�zrVca[jcX} �qg]Y^]\Xm �
�. �d.��\\]\a[iV/ �k�ge�o[j[i]c[iV_ �dVf �oW[p]jc` �I �^]mjciX L
c]_`\[ �oW[p]jc` �I �]Z[ �a_VjjXp]jaql �a\XZq�[g��. �
. ��qraX\]/ �
o]W] �̂a[c[Wef/ �X�[\/ �X�k/�fe �g_VZ[Z[i]]f �\] �f]\`r] �dVj�
X�qY]�\Vi]W\[] �g[_`r] �c[Z[ �jqaX\V�je\V/ �a[c[Wem�i �z�qjja[f �
i]jc\Xa]} �Xhi]WZ\q_�aVaql$c[�^Wk\\ql �j_l\l �o[ �o[i[^q �uc[m�
fVjc]Wja[m�f[\[ZWV…XX.%�� �o[aV�o[hi[_l �j]g] �ieoXjVc` �Xh�
c[_`a[ �pc[�o[_qp]\\[Z[ �f\[l �oXj`fV �c[Z[ �Y] ��. �d.��\\]\a[iV �
j_]^qlsX] �h[_[ce] �jcW[aXv

z�V_[ �_X�pc[�f[Y\[ �\VZ[i[WXc`�\V��iW[oqv�uc[�fV_`pXa�
W]hiem/�g]joW]jcV\\[ �ie^]_eiVlsXm �WVh\e]�rcqaX/�X�a[c[ L
W[Z[�o[�ij]m �joWVi]^_Xi[jcX �f[Y\[ �j]p` �aVY^em�^]\`. ��[ �
oW[cXi[o[jcVi_kc` �]fq �I �X�j�c[WY]jci[f �I �YXW\[Z[�o_Vajq/�
a[c[Wem�cXt[ �jX^Xc�cVf/�Z^]�]Z[ �o[jV^X_X/�X�\Xa[Z^V�\] �qpXc�
g[_]] �c[Z[/ �pc[�hV^V\[�I �uc[Z[�\] �[^[gWkl}. (
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�qr]i\[ �WV^qlj`�qjo]tVf ��]cX �I �X�Z[c[i �i]WXc �̀i �]Z[ �
\][gea\[i]\\e] �jo[j[g\[jcXA �\[/ �oWXh\Vlj`/�\] �o[\XfVl �dVL
r]Z[ �i[ja_XxV\Xkv�`%�!
!�� �V��������!�� ������-	����& �˜�� �
� ���� �Ž������ �� ��&&: F��[ �jXt �o[W�[p]\` �qf\et �X�hVf]pVL
c]_`\et �^]c]m�I �	� �[oo[hXxX[\Xjc[i/ �	� �_Xg]WV_[i�I �k�\] �
ijcW]pV_��\] �Z[i[Wl/ �pc[ge�[\X �cVa[iefX �[jcViV_Xj`� �I �jje L
_Vlj` �\V�jVf[Z[ �c[Z[�­X__]WV/�[�a[f �de �qo[fX\V]c]A �o[/ �
f[Y]c �gec`/�\[i[] �iW]fk. ..�H40-�*H1T�7:*6PD�8408�71<*."�•* �
h^[W[i`]y

~c[ �o[j_]^\]] �j_[i[ �hVjcVi_k]c�f]\k �=*,+1�06�8+,-81�+1840+�
-0+�@4,$@|@1v�[\[ �o_[t[/ �X/�aVa�de �j[i]Wr]\\[ �joWVi]^_Xi[ �
hVf]pV]c]/�i]W[kc\[/ �[jcV\]cjk �cVa[ief �\Vij]Z^V.

Š]_Vl �dVf �_qpr]Z[/ �g_VZ[^VWl��VWXl ��]cW[i\q �hV�oVL
fkc` �X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.
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dp]WV/�_lg]h\]mrXm ��ƒXtVX_„ ��ƒVci]]iXp„/ �k�dVf �[coWVL
iX_�[ci]c\ql �c]_]ZWVffq� �I �V�ip]WV�i]p]W[f �o[_qpX_�[c �­VWL
oV\c`]�oWX_VZV]f[]�oXj`f[/ �Xh�a[c[W[Z[�de�qiX^Xc]/�pc[ �
dVf�f[Y\[ �qjo[a[Xc`jk �X�a[WW]acqW\e]�_Xjce�\] �
[o[h^Vlc. #

� �^[ �jXt �o[W�\] �o[_qpX_�[ackgW`ja[m�a\XYaX�zdƒ]jc\XaV„ �
�ƒiW[oe„}. ��WX�Xhi]jc\[m/ �f[Y\[ �jaVhVc`/�a_VjjXp]ja[m�dVL
r]m �VaaqWVc\[jcX�\XaVa[Z[�\]c �j[f\]\Xk/ �pc[�$�W]^VaxXk�
zdƒ]jc\XaV„ ��ƒiW[oe„} �cqc�\X�oWX�p]fv �\]. �ge_[ �_X�aVa[m�hVL
^]WYaX�\V�o[pc]‡ �•

�]W]^Vmc]�dVr]m �jqoWqZ]�f[m �qj]W^\em�o[a_[\ �X�j[YV L
_]\X]/ �pc[�f\] �\] �q^V_[j` �qiX^]c` �]] �i ��VWXY].

�] �fec`]f/ �cVa�aVcV\`]fv�i[c �•$k�\]^]_k/ �aVa�f]\k �c]WL
hV]c�ZWXoo/�kiXirXmjk �\V�jf]\q �aVca[ia]A%�ioW[p]f/ �X�[\/ �
aVY]cjk/�c]o]W �̀\VpX\V]c�oW[t[^Xc`.

�W]oa[ �Yfq �dVf �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.
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]W]^V/� !$Z[ �\[kg. �"%.
�X_em ��Vi]_ �dVjX_`]iXp/ �i[c �fe �qY]�o]W]iV_X_Xj �̀hV�

ic[Wql �o[_[iX\q �\[kgWk�I �V�^]\` �dVr]Z[ �oWX]h^V�]s] �
[jcV]cjk �i �cqfV\] �I �X�jaVYq�g[_]] �I �i �ucq�fX\qcq �^VY]�hiVc �̀
dVj�jl^V �\] �W]rVlj` �I �Xg[�i]j` �g]h�Xja_lp]\Xk ��VWXY�jcWVL
^V]c�ZWXoo[f�X�aVcVW[f�I �V�k�cVa�i[c �cW]c`l �\]^]_l �\] �ie L
t[Yq �Xh�a[f\Vce �I �X/�pc[�^]_V]cjk �j �f[Xf �\[j[f/ �Z[W_[f�X�Z[L
_[i[l/ �^VY]�cWq^\[�[oXjVc` �I �X�a[\xV �uc[fq �g]h[gWVhXl�\] �
oW]^iX^Xcjk.�
 �oWX]tVirXfX �X�qY]�q]tVirXfX ��qt[Wc[iefX/ �
j �i]_Xp]jci]\\ef ��WVo]c[ief/ �j �fX_]mrXf ��. �d.�Šqa[ijaXf/ �
j ��_]c\]i[m ��a[c[WVk�jVfV�[p]\` �\]h^[W[iV� �k�o[pcX�iX^]c`jk �
\] �f[Z. ��V^[g\[ �o]W]Y^Vc �̀ucq�\VoVjc`/�kiXirqljk �\V�jf]\q �
o[^VZWe.

� �cVa�aVa�k�Y]_Vl �\Vj_V^Xc`jk�dVrXf �oW]geiV\X]f �
i ��VWXY]�I �^_k�p]Z[�\qY\V �cV�z<,N1+8D�2C*<<1+�18�H16,+}/�\V^�
a[c[W[m�cVa�jf]k_Xj` ��i�oW]Vfgq_]�a[\jcXcqxXX� !%!$Z[�
Z[^V�� �I �c[ �k�dVf �Z[i[Wlv �z�[c]WoXc] �]s] �fV_]\`a[y} �� �gq^]c�
dVf�pc[�o[aVhVc�̀I �t[ck �ge�aVWcX\e�™
 �
=��
� �f[_[^[Z[ �
j[[c]p]jci]\\XaV/ ������
�S�
� ���� �=�		�
� �o[WcW]c\[Z[�YXL
i[oXjxV. �~c[ �Z[i[Wl �\] �k�[^X\ �I �Z[i[WXc�jVf �jcW[ZXm�jcVWXa�
dXVW^[�X�o[ic[Wklc �hV�\Xf �^WqZX]�…WV\xqhe.#

�V^[g\[ �Y] �ge_[ �cVa�j_qpXc`jk/�pc[�Xf]\\[ �[ackgW`ja[m�
a\XYaX�zd]jc\XaV ��iW[oe} �k�\] �o[_qpX_y��W[^[_Y]\X] �oe$�
oX\ja[m�jcVc`X�i�\[kgW`ja[f �Q$1�c[Y] �i]j`fV �X\c]W]j\[. • �
� �aVa[ie �o[j_]^\X] �z�_VZ[\Vf]W]\\e] �W]pX}�¿]^WX\V�i �z�c]$ �
pƒ†jci†\\et„ �hVoXjaVt}y��Va[fjci[/ �Xhqf_]\X]/ �i[jc[WZy�%

ˆ^]j` �i �^[f] �c[Y] �ij] �g[_]] �X_X�f]\]] �o[WVY]\e�aVcVL
W[f �I �^V/�ji]Wt �c[Z[/�q�ij]t �^qrV�\] �\V�f]jc] �[c�g_Xh[jcX�
W[^[i �f[]m �fX_[m��X^X.

doW[p]f/ �[YX^V\X]/�cW]i[Y\[] �[YX^V\X] �I �tVWVac]WXjcXL
p]jaXm�oWXh\Va�\e\]r\]Z[ �iW]f]\X �i ��VWXY]/�i[ �nWV\xXX.�
�]f$\Xgq^` �[\[ �^[_Y\[ �WVhW]rXc`jk�I �^[ ��[i[Z[ �Z[^V.�d[c �
gq^]c�rcqaV/�]j_X �qci]W^Xcjk�W]joqg_XaV‡y��]Z[ �\] �geiV]cy(

�XcV_X�_X�de �c]_]ZWVffq�[g�VW]jc[iV\XX�FLLL�hVZ[i[WL
sXa[i �i ��]c]WgqWZ]�I �gq^c[�ge�o[aqrVirXtjk �\V�YXh\`�Z[L
jq^VWk‡��c[ �hV�jqfgqW‡y��[ �pc[�f\[Z[ �VW]jc[i�oW[Xhi]^]\[ �I �
\] �o[^_]YXc �j[f\]\Xl. '

�_V\klj` �dVr]m �jqoWqZ]/�x]_ql �^]c[a �X�aW]oa[�Yfq �dVf �
�	�	$

�W]^V\\em �dVf ��i. �€qWZ]\]i.

).�{.��W[pcXc]�\[iem �W[fV\��_`…[ojV ��[^] ��3*0218��
zš+4@468�B1061�18�–,-<1+�*œ6D}v�[p]\` �t[W[rVk �i]s`. "

). �{.�ƒ{.„ ��[_X �qiX^Xc]�kW[Z[�o]W]i[^pXaV��XtVm_[iV/ �jaVL
YXc]�]fq/ �pc[�k�o[_qpX_�[c�Z$YX��VWaj�fqheaq �I �X�\]oW]L
f]\\[ ��� ��[i[Z[ �Z[^V�ier_l �[g]sV\\[] �oW]^Xj_[iX]. !�d[[gWVL
hXc]/�f]\k �h^]j` �qi]Wk_X/�gq^c[�[\ �I �S���	ŒŒŒ�d[c �p]oqtVy&

•#• # •
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�lg]h\em �gWVc/
�ci]pVl �\V�ci[] �oXj`f[ �[c�#!$Z[�[acƒkgWk„•&$Z[�\[kgƒWk„.  �

�c[ �aVjV]cjk�^[ �
V_V]iV�X�]Z[ �[oWVi^V\Xm/�c[�[\X �\] �Xf]lc �
jfej_Vv �k�\] �^qfV_�cW]g[iVc �̀VaaqWVc\[jcX/�aVa�[c�_[ZVWX…L
fXp]jaXt �cVg_XxA�k�Y]_V_��X�f[] �Y]_V\X] �ge_[ �[p]\` �qf] L
W]\\[]�/ �pc[ge �\[i[] �Xh^V\X]/�����
		�� ������
�	�
�� �ge_[ �ge�
o[�aWVm\]m�f]W] �	� �'�W� �oW]Y\]Z[/��
=�= �„��
���= �	
�� R
�
�
		�
�� �� �ier_[ �j_]^qls]]v �i �jcVW[f�Xh^V\XX�ge_[ �[a[_[ �
CKL�[o]pVc[aA�V�i �\[i[f �����S!�= �DLLL��
V_V]i �ih^qfV_�o[ L
ua[\[f\XpVc` �\V�a[WW]acqW]�I �X�ucV�D7464@,1�21�N408-�21�
7:*621<<1�[gWqrXcjk�\V�]Z[ �Y] �Z[_[iq �I �^V�X�\V�f[l �ajcVcX.#

�qoX_X�fe �j�dXVW^[�[p]\` �aWVjXiql�iX__q�j�oVWa[f�
i��qYXiV_] �I �i�pVj[i[f �WVjjc[k\XX�[c��VWXYV�I �hV�
 !‰�‰‰‰�…WV\a[i.•�º]\V �ge_V�ge�\]iej[aVk/ �o[ �fe/ �74@@1�21�
B1061-�D840+2,-/�aqoX_X�^[f/ �	� ���=�� �� �]Z[�oW]^iVWXc]_`\[�
p]W]h�VWtXc]ac[WV...�X�[aVhV_[j`�\][gt[^Xfet �o[oWVi[a�\V�
 ( �‰‰‰�…W.yy�� �oWXgViX_�gev�qW[a�io]W]^/�]j_X �g�fe/ �i[$o]Wiet/ �
\] �ge_X�qY]�^_k�uc[Z[�j_Xra[f �jcVWe�I �V�i[$ic[Wet/ �]j_X �g�
qW[a�a[Z^V$\Xgq^�̀p]fq$\Xgq^` �f[Z �o[j_qYXc`y��]_[ �j^] L
_V\[ �I �\] �\V^[ �g[_`r] �[g �uc[f �^qfVc`.

€]o]W`�i[c �aVaVk�q�f]\k �gq^]c�oW[j`gVv�jt[^X �ce/�o[YVL
_qmjcV/�a��. ��. ��Vj_[iq �I �X�joW[jX�]Z[/�Xjo[_\X_ �_X�[\ �c[/ �
[ �p]f �k�]fq �oXjV_�I �X�]j_X �]s] �\] �Xjo[_\X_/ �c[�pc[ge�j^] L
_V_�[^[_Y]\X] �X�\][c_VZVc]_`\[ �Xjo[_\X_ �ge/�cVa�aVa�k�
i�c[f �i]j`fV �\qY^Vlj`. %��[YV_qmjcV/�\] �hVgq^�̀jt[^Xc` �
a�\]fq.

ˆ^[W[i`] �f[] �ijw�]s] �\] �j[ij]f �q^[i_]ci[WXc]_`\[v �i[c �
qY]�g[_]] �cW]t�\]^]_`/ �aVa�f]\k �fqpXc�ZWXooA�\[/ �o[ �aWVm\]m�
f]W]/ �o[^VZWV�oWXcXt_V.

�WqY]jaX �c]gk�[g\XfVl �X�[jcVlj`

_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.
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�lg]h\em �d_V^XfXW�dVjX_`]iXp/ �j[YV_]l �[ �\]i[hf[Y\[ L
jcX��\V^]lj`/ �iW]f]\\[m� �iej_Vc` �f\] �oW[Xhi]^]\Xk�ZZ.�¿]W$�
gVp]iV�X��qcqh[iV � �X�oW[rq�dVj�\] �hVgec�̀f]\k/ �a[Z^V�oWXL
^]cjk.

�[jcqo[a ��Vca[iV �^[jc[X\ �]Z[A�uc[fq �p]_[i]aq �j_]^[iV_[ �
ge�gec`�g[\VoVWcXjc[f�I �^[ �cVa[m�jc]o]\X �[\ �_Y]c�jVf[ L
qi]W]\\[ �X�\VZ_[.��[Z^V �o]pVcV_Xj�̀z�cxe �X�^]cX}/�f]\k �
j[ij]f �\] �ge_[ �i ��[jai] �I �k�\Vt[^X_jk �i ��VWXY]�I �V�WqL
a[oXj` �W[fV\V�ge_V�o]W]^V\V�f\[l �Z$\q��. �n. �¿]WgV\l/ �a[ L
c[Wem�Xh��[jaie �Xhi]sV_�f]\k �[�cW]g[iV\Xkt�X�[oVj]\Xkt �
W]^VaxXX.��WX_VZVl�iVf �hVoXj[paq�uc[Z[�jVf[Z[ �¿]WgV\k/�a[ L
c[Wem�\Vt[^Xcjk �c]o]W`�i ��VWXY]�I �X/�oW[pXcVi�hVki_]\X] �
z�[jaƒ[ijaXt„ �i]^[f[jc]m}/ �o[Y]_V_�i[jjcV\[iXc` �…Vace.��[/ �
��E�� ��'� �jVf$c[ �[\ �^[jcVc[p\[ �^Wk\\[m�p]_[i]p]a �I �j �a[c[ L
Wef�f\] �\] �Y]_Vc]_`\[ �h\Vc`jkA�V/���E��� �'� �q�f]\k �a[�ijk L
a[Z[�W[^V�_Xc]WVcqW\ef�^WkhZVf/�[g®kj\]\`kf �X�a_kqhVf�o[ L
_[YXc]_`\[] �[ciWVs]\X]. ��]Wc�Xt�j[ij]f �o[g]WXy�� �ij]$cVaX�
iX\[iVc �ge_�i �c[f/ �pc[�j[Z_VjX_jk�\V�qW]heiV\Xk�z�qjja[Z[ �
i]jc\XaV}/ �o[�aWVm\]m�f]W]/�\] �oW[c]jc[iV_�oW[cXi�\Xt �I �
X�]s] �g[_`r] �i �z�ef]}/ �p]f �i �z�cxVt �X�^]ckt}. ��V^[ �ge_[ �
h\Vc`/�j�aVaXfX�fVhqWXaVfX�k�Xf]_ �^]_[. �d[c �qY�c[p\[v �
z�] �cW[\`�Z$\V/�\] �i[\k]c}. #

V�#���$ �p]ci]WZ

•#(



�c[ �jaVhVc�̀[�Z$\]�€lcWlf[i]‡ �
Vf �oqg_Xp\[�[r]_`f[ L
iV_�j]gk �p]_[i]a. �d[c �\Xac[ �ge�]Z[ �Xf]\X �\] �o[f\X_ �I �V�c]L
o]W �̀ijkaXm�WVh/�a[Z^V�[\[ �a[fq �oWX^]c�\V�oVfkc`/�\]oW]L
f]\\[ �a�\]fq �oWXj[]^X\Xcjk�i[ja_XxV\X]v �zjqaX\�je\y} �I �
X_X�z^qWVay}�� �aVa�o[^qfV]r`/ �pc[�^qWVa[f�gq^qc�i]_XpVc`�
Z$\V�€lcWlf[iV �_l^X �^[gWe]�X�j\Xjt[^Xc]_`\e]. ..��[jcV L
WV_jk�[g�j]g] �p]_[i]a �I �\]p]Z[ �jaVhVc`y•

ˆ^[W[i`] �f[] �ijw�]s] �\] �j[ij]f �q^[i_]ci[WXc]_`\[v �i[c �
qY]�ja[W[�•�\]^]_X/ �aVa�k�\] �iet[Yq �Xh�a[f\Vce.

�WqY]jaX�Yfq �dVf �Wqaq�X�Y]_Vl �ij]Z[ �t[W[r]Z[.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

%
�!�	�� ��$ �a9>>*���{8$)D81+-N40+P.�Ž46-,10+�•. �{8*--4==.
d�
.$�]c]WgqWZ.

�V^]Y^X\jaVk �q_XxV/�^[f �€W[…Xf[iV.
�Z[ �iej[a[W[^Xl

d_V^XfXWq�dVjX_`]iXpq �
cVj[iq/
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�[W[Z[m �^WqZ/
ˆV�o[j_]^\]] �iW]fk �k�f\[Z[] �o[_qpX_�X�pXcV_�Xh�iVrXt �

j[pX\]\Xmv � � �iVrX �z9:*+*ž81+N,<21+}/�i �a[c[Wet �ie �ijo[fX L
\V]c] �f]\k �cVa�_]jc\[ �X�c]o_[A� �#��jcVc`l �[�z
i. ��\c[\XX} �
n_[g]WV#�X�•��iVr �ucl^ �[�Z$Y]�­c]m\ �I �]Z[�oWXj_V_�f\]�
^WqZ��Xp �I �Z^]�ie/ �o[ �[gea\[i]\Xl/ �o[oV^V]c]�oWkf[�i �x]_`. • �
ˆV�ijw�uc[�oWX\[rq �j]W^]p\ql �g_VZ[^VW\[jc`.��c[ �Y]�aVL
jV]cjk �zU168*8,46}/�c[ �I �a�j[YV_]\Xl �I �ie �oWVie�X�^[_Y]\ �
oWXh\Vc`jk/�pc[�ucV�hVf]pVc]_`\Vk�a\XZV/�i �jqs\[jcX/ �^]mjcL
iXc]_`\[ �\]q^[g[pXcV]f[]/ �iVWiVWja[]�oW[Xhi]^]\X].

� �\] �Xh^V_�\Xp]Z[ �\[i[Z[/ �X\Vp]�ie �ge�qY�\Vi]W\[] �o[ L
_qpX_X�]Z[.�	 �f]\k �hV^qfV\V�g[_`rVk �WVg[cVA�o_V\�oW]^jcViL
_k]cjk�f\] �q^Vp\ef/ �X�f\] �aVY]cjk/�pc[�q�f]\k �]jc` �pc[ �
jaVhVc�̀X�o[aVhVc`/�\[ �\V�gqfVZ]�uc[�ijw�]s] �\] �iecV\x[ie L
iV]cjk. %


 �a[WW]acXW[iV\X]f�zˆVoXj[a�[t[c\XaV} �k�\Va[\]x �joWVL
iX_jkv�uc[�ge_V�cWq^\Vk�WVg[cVy(�de �o[_qpXc]�Xt�[c�Xh^VL
c]_`jciV/ �\[ �i[ �ij]m �a\XYa]�c[_`a[ �[^X\ �fV_]\`aXm/�\]h\V L
pXc]_`\em�[p]Wa�gq^]c�^_k�iVj �\[i. '

�V^qlj`/ �pc[�iVf �\WViXcjk�ˆ[_k. "��Z[ �\[iem �W[fV\ �I �X_X/�
j[gjci]\\[/ �oW[^[_Y]\X] �]Z[�g[_`r[m �j]WXX�I �Z[c[i/ �\[ �iemL
^]c �c[_`a[ �i �…]iWV_]y!

�[je_Vl �iVf �hVicWV�W[fV\�^WqZ[Z[�Vic[WV�c[m�Y] �
ra[_e �I �c[_`a[ �\]ja[_`a[ �fkZp]�X�c[\`r]. ��ic[WV�h[iqc �

•#'



Œ<>:46-1�3*0218/�V�a\XZV�I �zš+4@468�B1061�18�–,-<1+�*œ6D}.&�
�[_VZVl/ �[\V �oWX^]cjk�iVf �o[ �iaqjq.

�[_qpX_ �z–062-7:*0}��[^]\g]WZV.��]Y^q �\VfX �Z[i[Wk/�
[g] �i]sX �I ��quWgVtV�X�­c[WfV �I �aVYqcjk�f\] �[p]\` �j_VL
gefX. ��Xp �i[jtXsV_jk �zŸ*<2‹,6ž1<}A�\[ �i]^` �cVf�\]c �\X �
[^\[Z[ �hVtiVceiVls]Z[ �tVWVac]WVA�ojXt[_[ZXp]jaX] �\Vf]aX �
\] �^Vlc �\XaVa[m�o]Wjo]acXie/�V�o[uhXk�cqja_VA�WVjjaVh��q L
uWgVtV�\Xpc[Y]\.  ‰

�[X �_qprX] �oWXi]ce�iVr]m �Y]\] �X�^Wqh`kf.��Vf �k�j]WL
^]p\[ �Yfq �Wqaq.

dVr ��i. �€qWZ]\]i.
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de �f\] �\VoXjV_X�pq^]j\[] �oXj`f[/  �fX_Vk� _Xk ��]cW[i\V/ �
[\[ �i]j`fV �YXi[ �o]W]\]j_[ �f]\k �i �cq�^]W]i]\jaql �hXf\ll �
Z_qr`/�j�a[c[W[m�de/�o[$iX^Xf[fq/ �cVa�[c_Xp\[ �jiea_Xj`. �
�] �j[f\]iVlj` �i �c[f/ �pc[�dVf �c]o]W �̀I ���!
 �� �cVf�[p]\` �t[ L
W[r[A�f\[Z[] �i �YXh\X�oW]^jcViX_[j` �ge�p]_[i]aq �ckYaXf�
XjoecV\X]f/ �]j_X �g�\] �fej_` �[g�uc[f �zo[aV}/�a[c[W[] �j_XL
iV]cjk �j �[YX^V\X]f �^WqZ[Z[/�g[_]] �ji]c_[Z[ �I �X_X�oW[jc[�\] L
[oW]^]_]\\[Z[ �gq^qs]Z[. ..��V�uc[f �zo[aV}�f[Y\[ �oW[aVL
cXc`jk�I �o[_qj[h\Vc]_`\[/ �o[_qhV^qfpXi[ �I �^[�jVf[Z[ �a[\xV �
jqs]jci[iV\Xk. ��WXc[f �c[�dVr] �oW[r]^r]]/ �a[c[W[Z[�k�\] �
h\Vl/ �\[ �a[c[W[]/ �\Vi]W\[]/ �^[ �jXt �o[W�hV\XfV]c�iVY\[] �f]jc[ �
i �dVr]m �^qt[i\[m �YXh\X/�\Vo[_\k]c �\]a[c[Wef �[gWVh[f�dVr] �
\Vjc[ks]]/ �[c\XfVk �q�dVj�^VY]�Y]_V\X]�p]Z[$\Xgq^`�\[ L
i[Z[ �I �X�\Vi]iVk �oV�dVj�pqijci[ �W]hX\`kxXX�X�jfXW]\Xk. #�
djw�uc[�oW]aWVj\[/�\[ �de �]s] �\Vjc[_`a[ �f[_[^e/ �pc[�\] �f[ L
Y]c] �j]W`]h\[ �^qfVc`�[g�qjcW[mjci]�j]g] �Z\]h^V�I �Z^]�ge�
zj[jcVWXc`jk�X�qf]W]c`}y �d[ �ijka[f �j_qpV]�f\] ��k�c]o]W �̀Z[L
i[Wl �j �uZ[XjcXp]ja[m�c[paX�hW]\Xk�/�f\] �ge�t[c]_[j` �ijcW]L
cXc`jk�j �dVfX��� �o[^[g\[Z[ �[a[\pVc]_`\[Z[ �qjcW[mjciV�dVr]m �
jq^`ge �X�^[ �[a[\pVc]_`\[Z[ �f[]Z[ �oW]iWVs]\Xk�i �jcVWXaX�
�[ �=��� �f[_[^[jcX �W]pX�gec`�\] �f[Y]c�. ��kc` �^\]m/�oW[i] L
^]\\et �\VfX �if]jc] �i �^]W]i\]/ •�o[aVhV_X�f\]/ �pc[�f]Y^q �\VfX �
f\[Z[ �jXfoVcXX�I �t[c]_[j` �ge�i[h[g\[iXc` �uc[�jg_XY]\X] �g]h�
\]_]o[Z[ �X�^[jV^\[Z[ �Vaa[foV\]f]\cV �g[_]h\X. �� �o[c[fq �f\] �
ge_[ �V�[p]\` �oWXkc\[�qh\Vc`/�pc[�de �i]j\[m �j[gXWV]c]j` �i ��V$ �
WX]\gV�̂X�i ��VWXY.��V^[ �c[_`a[ �qjcW[Xc �̀cVa/�pc[ge�\] �
zWVhfX\qc`jk}/�aVa�Z[i[Wkc�fV_[W[jje. �� �i �	
�
�� �gq^qs]Z[ �
fVk�q]hYVl �\V�r]jc` �\]^]_` �i ��VW_jgV �̂I �de�h\V]c]/�pc[ �
uc[�[ �g[a�j ��VWX]\gV^[f �I �i[c �ge�dVf �cVaY]�[ �cq�o[Wq�cq^V

V��
��� ��
�� !	���$ �ge�

•#"



oWX]tVc`y%��c_Xp\[ �ge_[ �ge�I �aVa�de �o[_VZV]c]‡��VoXrXc] �
f\]/ �pc[�de �[g �uc[f �^qfV]c].

� �f\] �h^]j`/ �i ��VWXY]/�ijw�]s] �\] �j[ij]f �t[W[r[. ��[ L
^VZWV�o[^�c[m�X_X�^WqZ[m�…[Wf[m�\] �ieoqjaV]c �f]\k �Xh�
a[Zc]m�X�f]rV]c �f\] �WVg[cVc`.

de�Z[i[WXc]�[�j\]Y\et �jc]okt �X�f]c]_kt ��o[f\Xc]/�
q��qraX\Vv �z�Va�^]iV �WqjjaVk�ji]YV �i �oe_X�jo]Z[iy} ��W] L
^e^qsXm�jcXt �[cesXc] �jVfX� �.(�� �q�\Vj �t[ck �t[_[^\[iVc[ �I �
hVc[�j[_\x] �]s] �ji]cXc �I �c[_`a[ �k�Xf �fV_[ �o[_`hqlj` �I �Xh�
^[fV �\] �iet[Yq.


oVjXg[ �hV�j[i]c �\Vjp]c �`
!�	��
": C��k�Xf�\]oW]f]\\[ �
i[jo[_`hqlj`. �
[gecX] �ijw�g_XY]�^V�g_XY]...�X�f\] �Yqca[.�
� �dVf �\VoXrq �W]hq_`cVc.'

de �Yf]c] �f[X �WqaX/�V�k�x]_ql �dVrX �I �^WqY]jaX/�^[_Z[ �
X�\]Y\[.

�q^`c] �h^[W[ie.
dVr ��i. �€qWZ]\]i.
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�X_em �^WqZ��iV\ ��_`Xp/ �cW]c`]Z[�^\k �o[_qpX_�k�ci[] �

oXj`f[  �I �V�ip]WV�o[_qpX_�o[�i]aj]_l �jo[_\V �ij] �^]\`ZX/ �
a[c[Wet �[aVhV_[j`�Z[WVh^[�g[_`r]/ �p]f �k�[YX^V_.

zˆV�ijw/�hV�ijw�c]gk�g_VZ[^VWl�k}/�I �aVa�jaVhV\[�q��]W L
f[\c[iVA �#�V�aVaX]�]s] �[jcV_Xj` �q�c]gk�f[X �Wqg_X/�c[�k�Xt �
o[_qpq�io[j_]^jciXX/ �a[Z^V�jVf �[c®ki_lj` �I �i]j\[m �I �i ��[j L
jXl. •


]W^]p\[ �WV^qlj` �g_VZ[^Vc\[fq �i_Xk\Xl �\V�ci[] �h^[W[i`] �
aWefja[Z[ �X�aViaVhja[Z[�a_XfVcVA�\] �j[f\]iVlj` �i �c[f/ �pc[ �
ce�c]o]W`�j[ij]f �f[_[^]x. %��c[ �Y] �aVjV]cjk�^[ �f]\k/ �c[�f[X �
\]f[sX �X�ti[W[jcX �ijw�]s] �\] �t[ckc �oW[mcXv�ip]WV�ge_�
q�f]\k �i]_XaXm�
. ��. ��[caX\ �I �X/�[sqoVi �f]\k �ij]Z[/ �[j[ L
g]\\[ �[jcV_jk �\]^[i[_]\ �f[XfX �!���	�=�� �i �a[c[Wet �jiXW]oL
jci[iV_V �o[^VZWV/�X�oWXj[i]c[iV_ �f\] �oWXg]Z\qc�̀a�u_]acWXL
p]jciq. �� �j[ �ip]WVr\]Z[ �i]p]WV�\VpV_�j]gk �c[Wf[rXc` �uc[m�
\[i[m �f]c[^[m. ��[jf[cWXf/ �pc[�Xh�uc[Z[�iem^]c.


cVc`l ��ajVa[iV �[�n.��. �€lcp]i] �k�oW[p]_v�[\V �oW]L
aWVj\V/�[j[g]\\[ �o]WiVk�pVjc`.�
 �]Z[�i[hhW]\X]f �\V�joVj]\X] �
�iW[oe/ �ka[ge�hViXjks]] �[c�oWX\kcXk�]l �\Vr]m �oWVi[j_ViL
\[m �i]We/�k�]s] �io[_\] �jiea\qc`jk �\] �f[Zq �I �X�\Vt[Yq �]Z[ �
^VY]�\]ja[_`a[ �jcWV\\ef. �� �ioW[p]f �I �p]Z[�\] �geiV]cy(

�fo]WVcWXxV�]^]c �[cjl^V �hVicWV�i�
V\$�]f[/ �oV�g]W]Z�

W]^Xh]f\[Z[ �f[Wk �I �X��[caX\ �j �\]l. '

	 �iVj/�Z[i[Wkc/�j\]Y\e] �f]c]_X �hV\]j_X�ij] �q_Xxe�I �
V�h^]j` �j[_\x] �ji]cXc �X�(/�' �ZWV^qj[i�ier] �\q_k.��[ �k�^[ �jXt �
o[W�ucXf�fV_[ �o[_`h[iV_jk/ �gq^qpX�oWX\qY^]\�jX^]c` �^[fV.

ˆVjXf �^WqY]jaX�c]gk�[g\XfVl �� �[jcVlj`
_lgksXm �c]gk��i. �€qWZ]\]i.
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�lg]h\]mrXm ��XtVX_ ��Vci]]iXp/ �j]mpVj�o[_qpX_�dVr] �
hVfr]i[] �oXj`f[ �j � (‰�W.�j]W.�I �X�j]Z[^\k �Y] �^Vf�h\Vc`�[g �
uc[f �­VWoV\c`].  ��aVheiV]cjk/ �pc[�i ��VWXY]�ieZ[^\]] �f] L
\klc �\VrX �Wqg_X/�p]f �i ��]c]WgqWZ]v�h^]j` �^Vlc �•�….�%%�jVmc.

ˆVjXf �^WqY]jaX�Yfq �Wqaq�X�Y]_Vl �ij]Z[ �t[W[r]Z[.
dVr ��i. �€qWZ]\]i.

). �{.��ackgW`jaXm�¢ �zd]jc\XaV��ƒiW[oe„} �o[_qpX_�I �
X�[p]\` �g_VZ[^VWl.#
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 $Z[�^]a.
dc[W\Xa/�£&.Z[\[k' �"%.

�lg]h\em ��XaXcV��_]aj]]iXp/
dp]WV�o[_qpX_�k�[c��t]\gVtV �i]aj]_` �i � '‰‰�W.�j]W.��[ �

de �\VoWVj\[�o[j_V_X�ucX�^]\`ZX �K�H01�I �V�\] �\V�cWX�f] L
jkxV.�~^Va�k�o[c]Wk_�[a[_[ � ‰‰�…W.�doW[p]f/ �g]^V�\]g[_`rVk.

�V^]lj`/ �pc[�de �h^[W[ie �X�pc[�ijw �i �
oVjja[f �X^]c�aVa�
j_]^q]c. ��] �h\Vl/ �oXjV_�_X�k�dVf/ �pc[�f\] �i �c]p]\X] �\e\]r L
\]m�hXfe/�V�Xf]\\[ �a� ($fq �fVWcV�\e\]r\]Z[ �jcX_k/�\qY\[ �
gq^]c�I �ji]Wt �[gep\et �^[t[^\et �jqff �I � ( �‰‰‰�W.�j]W.��W]^ L
_[YXc]�dVrX�j[[gWVY]\Xk/�aVaXf�[gWVh[f�f\] �ucX�^]\`ZX �
^[jcVc`/ �o[jW]^jci[f �oW[^V\ÎX�[c^]_`\et$ �qpVjca[i �h]f_X�X_X�
^WqZXfX�jo[j[gVfX. �dW]f]\X �[jcV]cjk �]s] �•�f]jkxV �j �o[_[ L
iX\[l �I �\[ �f]We �\qY\[ �oWX\kc�̀hVg_VZ[iW]f]\\[.

ˆ^[W[i`] �f[] �o[oWVi_k]cjk.��_V\klj` �ij]f �joVjjaXf �YXL
c]_kf �X�[jcVlj`

^[gW[Y]_Vc]_`�dVr ��i. �€qWZ]\]i.
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�lg]h\]mrXm ��]cW��ViW[iXp/ �iX\[iVc/ �pc[�\] �c[cpVj�[c L

i]pV_�dVf � �X�\] �o[g_VZ[^VWX_�hV�oWXje_aq�gW[rlW/ �a[c[We] �
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k�oW[p]_�j[ �i\XfV\X]f �X�q^[i[_`jciX]f. #�d�dVr]m �o[_]fXa] �
oW[cXi�€aVp]iV�de �j[i]Wr]\\[ �oWVieA�\[ �f[_[^e] �Z[_[ie �
i[[gs] �gq^qc�ij]Z^V �j�cWq^[f�o[\XfVc`/ �pc[g�f[Y\[ �ge_[ �
f]^_]\\[ �X�c]Wo]_Xi[�oWXZ[c[i_kc �̀\]pc[ �jX_`\[] �X�i\]hVo L
\[]. �..��f �aVY]cjk/�pc[�f]^_]\\[ �oWXZ[c[i_klc�c[_`a[ �f]^ L
_]\\[] �I �iW[^] �o[jc]o]\\[m �W]…[Wfe�X�c.�^.•�~c[ �jVf[] �io]pVcL
_]\X] �ie\[jkc �f[_[^e] �_l^X �Xh�pc]\Xk�dVr]Z[ �YqW\V_V/�a[ L
c[Wem�i �g[_`r[f �a[_Xp]jci] �oW[\Xa�i ��[jjXl �X�o[_qpX_�cVf�
Vic[WXc]c�X�h\Vp]\X]. �Š^q�j�\]c]Wo]\X]f �cW]c`]Z[�c[fV. %�
�V^]lj`/ �pc[�[\ �i �^]_`\[jcX �\] �qjcqoXc�ic[W[fq.

�]\k �i ��[jjXX �i �\VpV_]�Xl\k �jtiVcX_V�o[^VZWV�I �X�c[_`a[ �
c]o]W`�\VpX\V]c�[j_Vg]iVc`. �~c[ �f\[Z[fq �X�f\[Z[ �o[f]rV_[. �
do]pVc_]\Xk/�ie\]j]\\e] �f\[l �j�W[^X\e/�\] �f[Zqc�gec` �
iaWVcx]�iejaVhV\eA�i �[gs]m �j_[Y\[jcX �[\X �\] �^qW\e�I �t[ck �
i[ �ij]t �[…XxXV_`\et�j…]WVt�X�i �_Xc]WVcqW]�qc]rXc]_`\[Z[ �
fV_[. ��j[g]\\[ �_Xc]WVcqWV�\Vt[^Xcjk �i �j[i]Wr]\\[f �qoV^a]�I �
ijkaX] �YXie] �i[^e �i �\]m�Xjjka_X�I �uc[�pqijciq]cjk �ij]fX. (

� �iX^]_ �h^]j` �\Vr]Z[ �\]j[aWqrXf[Z[ �l\[rq ��ƒ[oVcX„\VA�
[\ �qf\XxV �X�f[_[^]x �o[$oW]Y\]fq �X�j[[gsX_ �f\] �f\[Z[ �X\L
c]W]j\et �…Vac[i�I �ji]c_Vk �Z[_[iVy

� �[jcV\qj` �i ��VWXY]�^[ �i]j\eA �f[Y]c �gec`/�oWX]^q�i ��[\ L
^[\ �\V�\]ja[_`a[ �^\]m�i �\VpV_]�gq^qs]Z[ �Z[^VA�\[ �uc[�\] �
\Vi]W\[.

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�Yfq �dVf �Wqaq.
�i. �€qWZ]\]i.
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($Z[�^]a.

 	 gg‰€VC�#%Z‚�ˆ �\[kg. �"%“

�lg]h\em �^WqZ��a[i ��]cW[iXp/ �ip]WV�o[_qpX_�k�ci[] �
oXj`f[ � �I �X�jo]rq �[ci]pVc`. ��Z[WpV]c�f]\k �ci[] �qo[W\[] �\] L
h^[W[iX] �I �\[ �Xhi]jcX]/ �pc[�ce�WVg[cV]r`�X�o[_qpX_�\]a[c[ L
Wql�…X\V\j[iql �o[^^]WYaq�oWX�W]^VaxXX�z�p]_e} ��a[c[W[m�
Y]_Vl �ija[W[jcX �o]W]iV_Xc�̀hV�%‰‰‰�o[^oXjpXa[i� /�f]\k �
WV^q]c.#

�[Wqp]\X] �k�ci[] �Xjo[_\l �j �VaaqWVc\[jc`l/�t[ck ��V\\]$ �
fVa]W�\] �c[_`a[ �\] �_qprXm�Xh�h^]r\Xt �ajX_[ZWV…[i�I �\[ �Xh�
pXj_V�o[jW]^jci]\\et/ �pc[/�f]Y^q �oW[pXf/�iX^\[ �X�o[�]Z[ �
WVg[c]�i �a\XZ]��. ��[_]i[Z[. •

«VW_Vf[i�c[_`a[ �j[gXWV]cjk�\VoXjVc`�f[m �o[WcW]c.��\ �
\VoXjV_�o[WcW]ce�Z$\V�X�Z$YX�dXVW^[�I �q^XiXc]_`\e] �I �uc[/�
g]jjo[W\[/ �o]Wiem�o[WcW]cXjc�fXWV�I �X�h^]j` �[\ �oW[Xhi[^Xc�
io]pVc_]\X] �ZW[fV^\[]. %

V�O
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� �z�p]_]} �k�h\V_�Xh�z
.$�ƒ]c]W„gqWZjaXt�i]^[f[jc]m} �I �
X�^VY]�[ �o]W]^WkZ]�j ��. ��. �‚]. ��cjqcjciX] �i �\]m�uc[Z[�o_[t[Z[ �
YXi[oXjxV �\] �^[_Y\[ �iVj �[j[g]\\[ �o]pV_Xc`.(��[ �pc[�k�f[Zq �
j^]_Vc` �^_k�z�p]_e}‡ ��^X\jci]\\Vk �i]s`/ �a[c[Wql �k�^Vi\ef$ �
^Vi\[ �[g]sV_ �zd]jc\Xaq ��iW[oe}/ �j[ij]f �\] �o[^iXZV]cjk �I �
^V�X�iWk �̂_X�o[^iX\]cjk. .�.]�� �p]_[i]a �o[a[\p]\\em �i �_Xc]L
WVcqW\[f�[c\[r]\XX �I �X�\V�f]\k �WVjjpXceiVc�̀g[_]] �\]_`hk.

ˆ^[W[i`] �f[]/ �[^\Va[/ �fV_]\]pa[ �o[oWViX_[j` �I �t[ck �a[ L
_]\X �ijw �]s] �o_[tX �X�ihgXWVc`jk�\V�_]jc\Xxq �^_k�f]\k �o[^ L
iXZ.

� �\VoXrq �c]g] �W]hq_`cVc�f[Xt �[g®kj\]\Xm �j ��V\\]fVa]$ �
W[f. "

� �o[aV�Y]_Vl �c]g] �ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�Yfq �c]g] �
�	�	$

�W]^V\\em �c][] ��i. �€qWZ]\]i.
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!$Z[�^]a.
dc[WX_X/�#" °Z[V\[kg �X

�lg]h\]mrXm ��_]ajV\^W �dVjX_`]iXp/�k�j]mpVj�o[_qpX_�
dVr] �oXj`f[ � �I �X�\]^[qf]iVlv �i �p]f �de �f[Y]c] �XhiX\kc`jk‡ �
de/�XjoWVi\]mrXm�Xh[�ij]t �a[WW]jo[\^]\c[i �X�a[fXjjX[\]$
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W[iy��c[ �aVjV]cjk�^[ ��[ZV\j]\V/ �c[�o[oW[jXc]�]Z[/�aVa�c[_`a[ �
\Vo]pVcVlcjk �W[fV\je #��hV�a[c[We]�k�qY]�hVo_VcX_�io]W]^�/ �
[c^Vc`�,
= �o[�; �uah.�aVY^[Z[/�a[c[We]�de�f\] �o]W]r_]c] �
c[p\[ �cVa�Y]/�aVa�de �o]W]j_V_X�f\] �a\XZq��[_]i[Z[ ��hV�a[ L
c[Wql�i]j`fV �g_VZ[^VWl�dVj� �•�I �X�oW[p]].�
^]_V]c] �ji]Wc[ L
p]a�I �X�fVWr �o[ �o[pc]. �­cqaV �\]cWq^\Vk.

de �ge�f]\k �i]j`fV �[^[_YX_X/�o[^oXjVirXj` �oV�f[] �Xfkv�
SH*6�U40+P0D61==/�+01�21�340*,/�(‰/�)*+,-�I �

\V�j_]^qlsX] �Xh^V\Xkv
 .� �z�c]p]jci]\\e] �hVoXjaX}/
#.��z�qjjaXm �VWtXi}/
•.��z�qjjaVk �jcVWX\V}/
%.��z‚[_[j}/
(.��z
.$�ƒ]c]W„gqWZjaX]�i]^[f[jcX}.

zd]jc\Xa ��iW[oe} �X�z�]^]_k} �f\] �ieje_V]cjk �g]h�o[^oXjaX.%�
�[jf[cWXf/ �aVaX]�q�dVj�j[i]WrVcjk �i �iejrXt �j…]WVt�o] L

W]f]\ev �h^]j` �cVaY]�[YX^Vlc �f\[Z[ �\[i[Z[. (�� �f[Y]c �gec`/ �
ijw �[jcV\]cjk �o[$jcVW[fq�I �X�h^]j`/ �X�cVf.

�[] �h^[W[i`] �o[oWViX_[j` �I �X�k���-� 
(�� �WVg[cVc`.
�]W]^Vmc]�f[m �^WqY]jaXm�o[a_[\ ��]cW[ief �X��VZ[hX\ef. �

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

).�{.��] �f[Y]c] �_X�de �qh\Vc`v�\]^]_X �cWX�c[fq �\VhV �̂
j[i]WrX_[j` �i ��]c]WgqWZ]�qgXmjci[�X_X�jVf[qgXmjci[ �[^\[Z[ �
f[_[^[Z[ �p]_[i]aV �I �\V�a[c[W[f �\Vr_X �oXj`f[/ �V^W]jj[iV\\[† �
Z$Y]���'�� ����� ��Va��fk �uc[Z[�f[_[^[Z[ �p]_[i]aV‡ ��] ��]t$ �
ckW]i�_X‡�]
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#!$Z[V�\[kgWƒk„

�lg]h\em ��XtVX_ ��Vci]]iXp/ �o[je_Vl �dVf/�WV^X�o[ L
Wk^aV/�WVjoXjaq�ƒ­VWoV\c`]„.g �de �iX^Xc]/�pc[�oW[f]\ �i ��V L
WXY]�o[_qc[WVjcV�Wqg_]m�i�[aVhV_jk�\V�'•• #�…W.�ieZ[^\]]/ �
p]f �i ��]c]WgqWZ].

�V^]lj`/ �pc[�q�dVj�c]o]W`�o]W]i[^\[] �^]_[ �aXoXc/�pc[ �
de�^[i[_`\e �W[fV\[f �ˆ[_k/  �pc[�o[^oXjaV�\V�zdƒ]jc\Xa„ �
�ƒiW[oe„} �X^]c�t[W[r[ �I �V�Z_Vi\[]/ �pc[�de�h^[W[ie�X�
g[^We.

�WqY]jaX �Yfq �dVf �Wqaq.

� �W]^V\\em �dVf ��i. �€qWZ]\]i.
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) �C�#&$Z[V�\[kgWƒk„

�lg]h\em �­]\rX\/ �j]Z[^\k �k�o[_qpX_�dVr] �oXj`f[ �I �
V�p]ci]Wc[Z[ �^\k �oWXr_[�a[�f\] �oXj`f[ ��[_[\ja[Z[/  �Xh�a[ L
c[W[Z[�ieoXjeiVl �dVf �j_]^qlsXm �oVjjVYv

zn]c ��­]\rX\� �WVjoqjcX_�oW[�c]gk/�gq^c[�ce�i�ji[m �
o[j_]^\Xm �oWX]h�̂Z[i[WX_�j�aVaXfX$c[�l\[rVfX ��j_erV_v �
j�o_]fk\\XaVfX ��X_lcX\V/ �o[Wqp]\\efX �\V^h[Wq�X�o[o]p] L
\Xl �nƒ]cV„$­ƒ]\rX\V„� I X�jcVWV_jk�hVWVhXc`�Xt�YVY^[m�
X^cX�i �
XgXW`...

d�o]Wiem�WVh�k�j_erV_ �uc[�[c��VWa]iXpV�q�a\.��]s]W L
ja[Z[ �c[fq �\VhV �̂\]^]_` �okc`$r]jc`. ..��V �^\kt �k�[okc` �j_e L
rV_�o[ic[W]\X] �uc[Z[�j_qtV�j�c[l �Y]�jje_a[m �\V�nƒ]cV„$ �
­ƒ]\rX\V„}.

djo[fX\Vk �ji[m �WVhZ[i[W�q��X_lcX\[m �j �]] �je\[f �X��] L
c]m�X�h\Vk�dVrq �[t[cq �a�oW]qi]_XpXiV\Xl �X�oW[pX]�oWXL
iepaX/�Z[i[Wl �dVf �g]h�[gX\ka[i/ �pc[�k�io[_\] �i]Wl �c[fq/ �
pc[�de �^]mjciXc]_`\[ �oW[Xh\]j_X�j_[iV/ �a[c[We]�dVf �oWXoXL
jeiVlc �I �X�o[c[fq �o[_VZVl�_qprXf �oW]aWVcXc`�\VrX �[c\[r] L
\Xk/�a[c[We]�qY]�X�cVa/�o[ �WVh\[jcX�\VrXt �i[hhW]\Xm/�\] �
Xf]lc �z+*,-46�2C|8+1}.#��WXh\Vlj`/ �k�\] �iXYq/�pc[�f[Y]c �gec` �
[gs]Z[ �f]Y^q �f\[l �X�=� ���= ������(� �a[c[Wem�j]W`]h\[ �
qoW]aV]c���� ���		�' �fqYXa[i/ �hVp]f�[\X �	� ���-��� �!�	��= �
��
� �����	�! ������=
		�
� ��� 
 �� �X�^VY]�tiVjcV]cjk �ucXf/�
j_[i\[ �\] �o[\XfVk �g]h[gWVhXk�ji[Xt �j_[i. •

�ca_V\XiVlj` �dVf �\] �g]h�\]a[c[W[Z[ �pqijciV �o]pV_X/�a[ L
c[W[]�[c\[jXcjk/ �ioW[p]f/ �Xja_lpXc]_`\[ �a�oW[r]^r]fq �I �
Y]_Vl �dVf �ij]t �i[hf[Y\et �g_VZ�X�oW]qjo]k\Xk�i �[gs]jci] �
ZZ.��VWa]iXp]m/��Vca[iet �X�^WqZXt�1B0-21@�=*+,6*1.

�]W]^Vmc]�cVaY]�f[m �oW[sV_`\em�oWXi]c�dVr]m�_lg]h L
\[m�jqoWqZ]/�j �a[c[W[m�f\] �qY]/�i]W[kc\[/ �\] �oWX^]cjk�jiX L
^]c`jk.

�i. �€qWZ]\]i.
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ie �\Vm^]c]�]Z[�i �o[_\[f �j[gWV\XX�j[pX\]\Xm/ �a[c[W[] �f[m �
Xh^Vc]_�̀oWXr_]c�iVf/ #�^V�X�WVjjaVh�\] �Xf]]c �[j[get �^[ L
jc[X\jci/ �\[ �cVa�aVa�q�iVj �]jc` �ijw/�pc[�f[]Z[ �iet[^Xc/ �c[ �
oqjc`�X�uc[�gq^]c�oWX[gs]\[. �d�iX^] �\[i[Z[^\]Z[ �o[^VWaV�
k�ge�t[c]_ �o[j_Vc`�iVf �…[c[ZWV…XX�…WV\xqhjaXt�h\Vf]\X L
c[jc]m.��q^`c] �^[gWe/�\Vh[iXc]/ �a[Z[�ge�ie �Y]_V_X�Xf]c`. �
�\Vp]/ �g[lj`/ �pc[�o[r_l �aVa�WVh�c]t/�a[c[We]�q�iVj �
Xf]lcjk. .�.•
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�lg]h\em ��ƒXaXcV„��ƒ_]aj]]iXp„/ �[ci]pVl �[gjc[kc]_`\[ �

X�o[^W[g\[ �\V�dVrX �^iV�oXj`fV.  
 .���c[ �aVjV]cjk�^[ �[c^VpX�i �VW]\^q�€Voa[i �I �c[�k�o[ L

W]rX_�uc[�^]_[ �h^]j` �i ��VWXY]�j �f[Xf �j[j]^[f �ˆVtVW[f��X L

••'



a[_V]iXp]f ��qt[Wc[ief/ �a[c[Wem�^V]c�c[�Y]/�pc[�X�
iXWXL
^[i �I �V�Xf]\\[ �%‰‰‰�W.�i �Z[^/�\VpX\Vk�j � $Z[�VoWƒ]_k„�gq^qs]Z[ �
Z[^V/�^V/�aW[f] �c[Z[/�\XaVaXt�\]qjc[]a �i �j_qpV]�oW[^VYX�\] �
cW]gq]c�I �X�hV_[Z�oW]^jcVi_k]c�i �%‰‰‰�W.��]_[i]a �[\ �p]jc\em �
� �t[W[rXm �f[m �oWXkc]_`A�j �\Xf �^]_V�i]jcX �f[Y\[ �jVfef �\VL
^]Y\ef �[gWVh[fv�a�dVf �i �\VpV_]�k\iVWk�kiXcjk �]Z[ �o[i]W]\ L
\em�X�qoWVi_klsXm�Z$\�nWX^]�I �X�de �j �\Xf �hVa_lpXc]�a[\ L
cWVac/�a[oXl �j �a[c[W[Z[�de �f\] �^[jcViXc] �i ��VWXY.�nWX^]�
dVf �oW]^jcViXc�i �iX^] �[gWVhxV�c[c�a[\cWVac/�a[c[Wem�jVf ��q$ �
t[Wc[i �hVa_lpX_�\Vjp]c �[^\[Z[ �ji[]Z[ �Xf]\Xk. #

#.���Vjp]c �
oVjja[Z[ �X�[c^VpX�]Z[�i �VW]\^q�k�]s] �o[^q L
fVl �X�j[[gsq �dVf �ji[X �fej_X.

•.���c[ �aVjV]cjk�^[ � ( �‰‰‰$m�jqffe • �I �c[ �k�o[_VZVl�i �
oVj L
ja[f �_]jV�\] �oW[^ViVc`/�V�i]jcX �j �[^\[m �jc[W[\e �ieaqo �cVo$�
a[ija[m �h]f_X/�V�j �^WqZ[m�hV_[YXc`/�o[ �dVr]fq �oW]^_[Y]\Xl/ �
aV^\]\jaql �h]f_l �i �[^\[f �Xh�gV\a[i. �ˆVjiX^]c]_`jci[iV\\ql �
a[oXl �j�oWXj_V\\[m�dVfX�^[i]W]\\[jcX �de�i �ja[W[f �iW]L
f]\X �o[_qpXc].�~cXt�^iqt �Xjc[p\Xa[i/ �a�a[Xf �oWXj[]^X\kcjk �
''‰‰�W./�o[_qp]\\et �[c�­V_Vf[iV/ %�gq^]c�^[jcVc[p\[.

%.��ˆVtVWq��V_Vr[iq �f[Y]c] �o[ �oWXf]Wq�^WqZXt�o[^VWXc�̀
[c�f[]Z[ �Xf]\X �a_[p[a�h]f_X.��c ��i^[c`X ��Wf[_V]i\e �Y^q�
oXj`fV �I �]s] �\] �o[_qpX_.� _XX ��iV\[i\] ��V_X\[ija[m �jaVL
YXc]/�pc[�k�\Xp]Z[ �\] �qjo]_ �^_k�]] �^]c]m�j^]_Vc`. (

(.���]\`ZX �io]W]^�_qpr] �X�ieZ[^\]] �ieje_Vc` �\V�cW]tL
f]jkp\em �jW[aA�]j_X �\qY\[/ �k�dVf �\VoXrq �c[Z^V/�pc[ge�de �
o[jcqoX_X�X\Vp].

'.� ��Vjt[^e �\V�o[oWViaq�…_XZ]_k�[^[gWklA�o]W]^]_aq�
^[fV �f[Y\[ �[c_[YXc` �\V�\]a[c[W[] �iW]fk.

".��€[o[W[i �\VoXjV_�f\]/ �pc[�[\ � ‰‰�W.�o[_qpX_A�de �]fq �
Y] �ier_Xc] �aWqY]iV.'


[YV_]l �[�dVrXt �\]^qZVt�X�t_[o[cVtA�\V^]lj`/ �pc[ �
c]o]W �̀ijw �o[oWViX_[j`.��[] �h^[W[i`] �\]^qW\[.

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�a_V\klj` �joVjjaXf �YXc]L
_kf.

�i. �€qWZ]\]i.
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�lg]h\]mrXm ��_]ajV\^W �dVjX_`]iXp/�ip]WV�o[_qp]\e �
h^]j` �i �XjoWVi\[jcX �W[fV\je �Z$YX�dƒXVW^[„/�iej_V\\e] �dVfX/ �
hV�pc[�g_VZ[^VWl�dVj�\XYVmr]/�aVa�[gWVhx[i[Z[�a[fXjjX[ L
\]WVyy� 

�V �^\kt �de �o[_qpXc]�[c�f[]Z[ �qoWVi_kls]Z[ �aWqY]iV�
�oW[jce]/ �WqjjaX]�/�a[c[We]�oW[rq�tWV\Xc�̀q�j]gk �I o[aV�
oW]^jcViXcjk�j_qpVm�o]W]j_Vc �̀Xt�a[ �f\].

€VaY]�o[_qpXc]�de �[c�n. ��. �
V_V]iV�i ��[jai] �•�o[_\et �
uah]fo_kWV�\[i[Z[ �Xh^V\Xk�f[Xt �j[pX\]\XmA #�[^X\ �[jcVi`c] �

##��. �
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j]g] �I �V�^WqZX]�^iV�^[jcVi`c] �[c�f[]Z[ �Xf]\X �Z$f��. �
qi[ L
WX\q�X�d.��qW]\X\q �i �g_VZ[^VW\[jc �̀hV�Xt�^WqY]jaX]�[c L
heie �[g[ �f\] �X�hVsXcq�f[]Z[ �^[gW[Z[�Xf]\X �[c�WVh\et�_XL
c]WVcqW\et�X�\]_Xc]WVcqW\et�\VoV^[a.•��V^]lj`/ �pc[�de �\] �
o[ckZ[cXc]j` �uc[m�o[j_]^\]m �a[fXjjX]m/ �X�hVWV\]]�g_VZ[^VWl�
dVj�hV�dVrq �_lg]h\[jc`.

ˆ^[W[i`] �f[] �i[jjcV\[iX_[j`/ �X�k�o[fV_]\`aq �oWX\XfVlj` �
hV�WVg[cq.

�[a_[\Xc]j` �[c�f]\k ��]cW[ief �X��VZ[hX\ef �X�oWXfXc]�
qi]W]\X] �i �XjaW]\\]m�oWXkh\X�X�qiVY]\XX

oW]^V\\[Z[ �dVf ��i. �€qWZ]\]iV.
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�lg]h\]mrXm �d_V^XfXW�dVjX_`]iXp/ �cW]c`]Z[�^\k �o[_qL
pX_�k�oVa]c]x�j�^iqfk �uah]fo_kWVfX�zˆXZhVZ[i}�I �X�\] L
f]^_]\\[ �oW[j_qrV_�Xt�^iV�WVhV�jWk^q�i]j`fV �i\XfVc]_`\[ �
i�[c_Xp\[f �Xjo[_\]\XX. �� �XjaW]\\]fq �f[]fq �j[YV_]\Xl/ �
f\] �\] �q^V_[j` �[caWec �̀i �\Xt �c]�^[jc[X\jciV/ �[ �a[c[Wet �de �
f\] �oXjV_X. ��] �f[Zq �jaVhVc`/�WVh[i`]cjk�_X�i �Z$\]�¿]WgV$�
p]i] �jVf[jc[kc]_`\em �cV_V\c�j[ �iW]f]\]fA �\[ �c]o]W �̀k�i �\]f/ �
aW[f]�zo_]\\[m �fej_X �WVh^WVY]\Xk}/�\Xp]Z[ �\] �iXYq.�djw�
uc[�\Vi]k\[ �z�VW\ViV_[f} �­qfV\V �j�oWXf]j`l �_Xjc[ijaXt �
\Xp]f �\] �f[cXiXW[iV\\et �N,T*++1+,1-A�ijw�uc[�g]^\[ �fej_`l/ �
jcWV^V]c�\VcqZ[m/�X��!��	�� �X�g]hYXh\]\\[. ��]WiVk�jcWV\XxV�
f\] �g[_`r] �ij]Z[ �o[\WViX_Vj`A�c]fV �aVh]\\Vk�I �\[ �X\c]W]j\[ �
WVhWVg[cV\V.#

ˆVjXf �f[Y]c]/ �]j_X�t[cXc]/ �j\kc` �f\] �Z[_[iq �j�o_]pA�
V�k�ij]$cVaX�g_VZ[^VWl�dVj�hV�dVrq �_lg]h\[jc`.

�h �o[j_]^\]Z[ �…]_`]c[\V ��qW]\X\q �k�f[Z �qjf[cW]c`/ �pc[ �
de �j[[gsX_X �]fq �f[] �oXj`f[ �a�dVf/ �Z^]�k�qo[fX\V_ �[g�z�c L
xVt�X�^]ckt} �X��Vca[i]A �\]c �j[f\]\Xk/ �pc[�uc[�o[^Vjc�o[i[^ �
uc[fq �Z[jo[^X\q �a_]i]cVc`/ �X�WqZVc`jk/�X�_ZVc�̀j\[iVA �\[ �i]^` �
uc[�jo]xXV_`\em �jXfoc[f �W]\]ZVcjciV�I �X�k�ij]$cVaX�WV^/�pc[ �
�qW]\X\ �qo[fk\q_ �[g�uc[f �^]_]. •��c[ �hVt[p]c�f\] �o[i]WXc` �I �
fX_[jcX �oW[jXfA�V�ac[�\] �hVt[p]c �I �qg]Y^Vc`�k�c[Z[ �\] �jcV\q.

	 �\Vj �h^]j` �hXfV�\] �tqY] �o]c]WgqWZja[mA�\[ �h^[W[i`] �f[] �
o[oWViX_[j` �I �X�oW]^_[ZV�qY]�\]c/�pc[ge�\] �WVg[cVc`.�
�^\Va[ �k�hV�WVg[cq�oWX\XfVlj` �o_[t[.

� �XhW]^aV�iXYq��]oX\VA�[\ �oW]aWVj\em�fV_em�I �X�j �\] L
j[f\]\\ef �cV_V\c[f.��VWcX\V�]Z[�o[^iXZV]cjk. %�«VW_Vf[iV�
k�oW[^[_YVl �jpXcVc �̀i]_XpVmrXf �j[iW]f]\\ef �o[WcW]cXjc[fA�
oWX^]c�iW]fk �I �X/�k�\V^]lj`/ �de �i �uc[f �cVaY]�qg]^Xc]j`. (

ˆVjXf �^WqY]jaX�Yfq �dVf �Wqaq�X�[jcVlj`
oW]^V\\em�dVf ��i. �€qWZ]\]i.

••!
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�X_[jcXiem �Z[jq^VW�̀�…V\VjXm��…V\Vj`]iXpy
de/ �i]W[kc\[/ �q^XiXc]j`/ �o[_qpXi�[c�f]\k �oXj`f[ �I �^V�X�

k�\] �[YX^V_/�pc[�gq^q�]s] �g]j]^[iVc` �j �dVfXA�\[ �[^\V �…WVhV�
dVr]Z[ �[ci]cV  �hVjcVi_k]c�f]\k �ihkc`jk �hV�/�o]W[.�de�oXL
r]c]v

zde �Z[i[WXc]v�¸k�uc[fq �i]Wl ´ �I �X�uc[�¸k´�^[_Y\[ �gec` �
hVa[\[f �^_k�ij]t �X�[gep\ef �o[i[^[f �rieWkc` �[ja[Wg_]\Xk �
i �_Xx[�^VY]�cVaXf�g]hqoW]p\ef �_Xp\[jckf/ �aVa��. �€.}���[ L
_VZVl/�pc[�ucX�gqaie �[h\VpVlc ��`iV �€[_jc[Z[�.

�j_X �i �uc[m�…WVh]�de �Xf]_X �x]_`l �]^X\jci]\\[ �qaWVr]L
\X] �W]pX/�iW[^] �zjc[_V�
oVWcVaV}#�I �c[�f\] �[jcV]cjk �j[YV L
_]c`/�pc[�dVf �qZ[^\[ �ge_[ �qo[cW]gXc�̀Xf]\\[ �V�� �qaWVr]L
\X]A�]j_X�o[^ �ucXf�jaWeiV]cjk�aVaVk$\Xgq^�̀jo_]c\k/ �c[ �
oW[rq�dVj�gec`�qi]W]\\ef/ �pc[�k�\Xa[Z^V�X�ƒ\X„ �o]W] �̂a]f �
\] �[cheiV_jk �[ ��`i] �€[_jc[f �X\Vp]�aVa�j �o[_\ef �qiVY]\X]f �
a�]Z[�cV_V\cq�X�tVWVac]Wq�I �X�uc[�qiVY]\X] �gq^]c�f\[l �
i�ja[W[f �iW]f]\X �iejaVhV\[ �o]W]^�…WV\xqhja[m�oqg_Xa[m�
i �oW]^Xj_[iXX�a�Xh^V\Xl�o]W]i[^[i �j �V�]Z[�oW[Xhi]^]\XmA• �
]j_X�Y]/�\Va[\]x/ �dVf�o[f]W]sX_[j` �pc[$\Xgq^`�o[^[g\[] �
i �f[Xt �oXj`fVt/ �c[�dVf �jc[Xc �Xt�o]W]p]jc`/ �pc[ge �qg]^Xc`jk �
i �dVr]m �[rXga]. ��] �j[f\]iVlj` �i �dVr]f �pqijci] �joWVi]^_XL
i[jcX �I �X�qi]W]\/ �pc[�de�^VY]�fej_]\\[ �[caVY]c]j` �[c �
…WVhe�dVr]Z[ �oXj`fV/ �oWXi]^]\\[m �f\[l.

� �c[fq �Y] �k�\] �oWXiea�rieWkc`jk �\X�[ja[Wg_]\XkfX/ �\X �
ZWkh`l/�\] �o[c[fq/ �pc[ge�X\e] �_l^X �uc[Z[�\] �jc[X_X�I �\[ �
k�\] �[t[c\Xa �fVWVc�̀WqaX�X�oW]^[jcVi_kl �^WqZXf�o[^[g\e] �
qoWVY\]\`k.%

�] �f[Zq �\] �hVf]cXc`/�pc[�de�\VoWVj\[�g_VZ[^VWXc]�
jq^`gq/�qjcWV\Xirql �dVr] �Xfk�[c�j[oWXa[j\[i]\Xk �j�\e L
\]r\]m �_Xc]WVcqW[mA�dVrX�[oVj]\Xk �_Xr]\e �[j\[iV\Xkv �
aVa�n]c/ �de�Xf]_X�Xfk/�aVa�­]\rX\/ �de�Xf]]c] �c[_`a[ �
…VfX_Xl.(

�jcVlj` �j �j[i]Wr]\\ef �qiVY]\X]f
dVr �o[a[W\]mrXm�j_qZV��i. �€qWZ]\]i.
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�lg]h\Vk �aqhX\V/


]mpVj �o[_qpX_�k�dVr] �oXj`f[ � �X�jo]rq �[ci]pVc` �dVf. �
�qr]i\[ �j[YV_]l �[�dVr]f �g[_]h\]\\[f �j[jc[k\XX �X�t[ck �
f\[Z[Z[ �j^]_Vc` �\] �f[Zq �I �\[ �[p]\` �WV�̂i\]jcX �dVj�i �joXj[a �
ji[Xt �o]\jX[\]W[i. ��VpX\Vk�j� $Z[�k\iƒVWk„� !"($Z[ �Z[^V/�
de �gq^]c] �o[_qpVc �̀��� �Wqg_]m�j]W]gW[f �I �o[ �(‰�W.�j]W.�io] L
W] �̂hV�aVY^[]�o[_qZ[^X].�� �j]Z[^\k �\VoXrq ��XrX\ja[fq �I �
f[]fq �qoWVi_kls]fq �I �[�ieje_a] �dVf �ucXt�^]\]Z/ �a�a[c[ L
Wef�\V�j]m�WVh�oWX_[YXcjk�]s] �DK� �� �a[c[We]�oW[rq�qo[ L
cW]gXc�̀\V�_]aVWjciV.#�€VaXf�[gWVh[f/�de �o[_qpXc]�\V�^\kt �
hK�Wqg_]m.

� �c[_`a[ �Xh�dVr]Z[ �oXj`fV �qh\V_�[ �a[\pX\] ��_XhVi]ce �

]f]\[i\e. ��WXh\Vc`jk�jaVhVc`/�f\] �\] �jc[_`a[ �YV_ �̀]]/ �
ja[_`a[ �^k^X/�a[c[W[Z[�o[_[Y]\X] �c]o]W`�^]mjciXc]_`\[ �o_VL
p]i\[. �� �\Vf]W]\ �\VoXjVc`�]fq �oXj`f[/ �a[c[W[]/ �gec`�f[Y]c/ �
^[jcViXc �]fq �\]a[c[W[] �q^[i[_`jciX]. �� �^Vi\ef$^Vi\[ �fej L
_]\\[ �j�\Xf �o[fXWX_jk�I �i[[gs] �]Z[�o[jcqo[a �i[hgq^X_�i[ �
f\] �[Z[Wp]\X]/�V�\] �\]Z[^[iV\X] �I “X�f\] �ge�\] �t[c]_[j`/ �
pc[g�[\ �o[aX\q_�uc[c�fXW/�\] �gq^qpX�qi]W]\ �i �f[Xt �a�\]fq �
pqijciVt. •

ˆ^[W[i`] �f[] �o[oWViX_[j` �I �X�o[^VZWV�\Va[\]x �f]\k �o[ L
aX\q_V.

�W[rq �dVj�o]W]^Vc�̀f[m �o[a_[\ �dVr]m�aqhX\]%�X�oWXL
\kc` �qi]W]\X] �i �XjaW]\\]f �f[]f �qiVY]\XX�X�oW]^V\\[jcX.

�i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/

�[i]W]\\[jc` �\V�hV_[Z��V^\[Z[ �ier_†cjk �dVf��
�� 
 �� �
V�j]Z[^\k �k�Xf]l �jaVhVc�̀dVf �j_]^qls]]v

�VW`k��]cW[i\V �€qWZ]\]iV�i\[jXcjk �i �pXj_[�f[Xt �o]\ L
jX[\]W[i �o[� ‰‰�W.�i �Z[^�j�o_Vc]Y[f �o[�o[_qZ[^Xkf �(‰�W.�
io]W]^.��W[rq �dVj�iej_Vc` �]m�c]o]W`�Y]���[jaiV/ �\V�
W]L
c]\a]/ �i��V]i[f �o]W]q_a]/�^[f �‚[_Xa[iV� �hK� ��j]W.�I �
(‰�i �pXj_[ �o]\jXX/ �V�DK�W./�oWXgVi_]\\et �\V�uc[c�WVh�f\[l.

�\] �j]mpVj�oWXt[^Xc�i �Z[_[iq �I �\] �\Vt[^Xcjk �_X�qY] �
�VW`k��]cW[i\V �i �pXj_]�f[Xt �o]\jX[\]W[i‡ ��j_X �cVa/�c[�ij]$ �
cVaX�ier_Xc] �]m�ucX�hK�Wqg.�I �c[_`a[ �qY]�j �[g[h\Vp]\X]f/ �
pc[�uc[�ie^V]cjk �o[ �_Xp\[fq �f[]fq �WVjo[WkY]\Xl.  

�V/ �ajcVcX/�oWXr_Xc]�f\] �j �o]Wi[m�o[pc[m�c[p\em �X�o[_L
\em�joXj[a �f[Xt �o]\jX[\]W[i �j�[g[h\Vp]\X]f �I ���!
!�
� �
����
 �� �=����
 �jpXcV]cjk�aVY^Vk�o]\jXk.

ˆVjXf �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �\V�\VjcqoVlsXm � !"($m �
Z[^�I �X�a_V\klj` �ij]f �joVjjaXf �YXc]_kf.

�i. �€qWZ]\]i.
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�lg]h\em �gWVc/

� �o[_qpX_�ip]WV�ci[] �oXj`f[  �I �X�j]Z[^\k �Y] �Z[i[WX_�
[�ci[]m �g[_]h\X �j �^[ac[W[f. ��\ �qi]WX_�f]\k/ �pc[�ucV�g[_]h\` �
f[Y]c �X\[Z^V�oW[^[_YVc`jk�\]a[c[W[] �iW]fk�X�cW]gq]c�
qt[^q �I �\[ �[oVj\[jcX �\XaVa[m�\] �oW]^jcVi_k]c.�
o]rq �c]gk�
qjo[a[Xc` �X�\V^]lj`/ �pc[�a[jce_X�c]g]�\]^[_Z[ �o[j_qYVc.�
�[ �Xh[�ij]Z[ �uc[Z[�k�hVa_lpVl/�pc[�c]g]�j_]^q]c/ �t[ck �
i�gq^qs]f �Z[^q/�oW[mcX�aqWj�WVxX[\V_`\[Z[�hVZWV\Xp\[Z[�
_]p]\Xk �I �[c�a[c[W[Z[�\] �^[_Y\e �c]gk�q^]WYVc�̀o[jcW[maX/�
WVjo[WkY]\Xk�X�oW[pX]�t[hkmjci]\\e]/ �i�jqs\[jcX/ �fV_[ L
iVY\e] �^WkhZX.

� �j]Z[^\k �c[_`a[ �qh\V_/�pc[�Y]\V �^k^X��Xa[_Vk��Xa[ L
_V]iXpV�\]^Vi\[ �ja[\pV_Vj`/ �WVjcWVcXi�ij] �^]\`ZX/�a[c[We] �
[\ �o[_qpX_�[c�f]\k. ��\ �c]o]W`�q�j]gk �i �^]W]i\]/ �j_]o[m/ �
g[_`\[m/ �[^X\[aXm.��\] �]Z[�YV_ �̀I �X�k�\VoXrq�]fq �
oXj`f[. #

ˆ^[W[i`] �f[] �o[Wk^[p\[. ��]^]_l �c[fq �\VhV �̂jcVWrVk�
^[p` �Z$YX�dXVW^[/�9<*02,1/�W[^X_V�^[paq �I �W[^e�ge_X�fq L
pXc]_`\e/ �^VY]�[oVj\e �I �\[ �c]o]W`/�j_ViV�g[Zq/�[\V �o[oWVL
iX_Vj` �I �X/�aVa�Z[i[WXcjk/�<*�@;+1�18�<C16=*68�-1�>4+8168�N,16.•
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�[h^WVi_kl �c]gk�j ��[ief �Z[^[f �X�[c�^qrX �Y]_Vl/ �pc[ge �
a�c[fq �iW]f]\X �ij] �ci[X �\]^qZX�c]gk�o[aX\q_X.

�g\XfVl �c]gk�X�[jcVlj`
_lgksXm �c]gk�gWVc��i. �€qWZ]\]i.

). �{.��Vj_[i �^Vi\[ �Xjo[_\X_/ �[ �p]f �k�]Z[ �oW[jX_.%
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�lg]h\em ��ƒVi]_„ �dƒVjX_`]iXp„y
«[cXc] �ijcW]cXc`�…WV\xqhjaXm��[iem �Z[^�j�j]f]mjci[f �

dXVW^[‡��q^qc �WVh\e]�rV_[jcX.
d�cVa[f �j_qpV]�oWXt[^Xc]�i �	
�
�� � ‰$Z[�pVjV.
�[ �jiX^V\Xk.
�]ci]WZ. �• $Z[�^]aVgWk.� dVr ��i. �€qWZ]\]i.
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­VWoV\c`] �i �o[_qp]\XX�ic[W[m�o[_[iX\e �j_]^q]f[m �jqffe �
hV�W[fV\ �ˆ[_k.  
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[[gsV]fe] �dVfX�Xhi]jcXk�\]i]j]_[Z[ �ji[mjciV. #�	h\Vl �
cqc�Wqaq�\Vr]Z[ �f[ja[ija[Z[ �^WqZV.•��[XjcX\] �\] �gq^]r` �
h\Vc`/�pc[�pXcVc`.��V^]lj`/ �pc[�dVr] �oW]^Xj_[i`Xx] �[ciWVL
cXc�[c�W[fV\V�ˆ[_k �ijka[] �^qW\[] �\VXcX].%��YX^Vl �j �\]c]WL
o]\X]f �o]Wi[Z[ �c[fV �zd]jc\XaV ��iW[oe}.

ˆ^[W[i`] �f[] �o[oWViX_[j` �I �X�k�\VpX\Vl. ..�o[fer_kc` �
[ �WVg[c].

Š]_Vl �dVf �ij]Z[ �t[W[r]Z[ �\V��[iem �Z[^�I �a_V\klj` �
dVr]m�jqoWqZ]�I �X�^WqY]jaX�Yfq �dVf �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�X_Vk� _Xk ��]cW[i\V/ �ip]WV�oWXr_[�dVr] �oXj`f[  �I �
X�k�\VpX\Vl �j�c[Z[/�pc[/�i[$ $t� �o[h^WVi_kl�dVj�j��[ief �
Z[^[f �X�[c�^qrX �Y]_Vl/ �pc[ge�[\ �ge_�^_k�dVj�jpVjc_Xi]] �
oW[r_[Z[ ��Z[i[Wl �uc[�\V�[j\[iV\XX �dVrXt �j_[i/ �Xg[/�j[g L
jci]\\[/ �\Xp]Z[ �\] �h\Vl�/ �V�i[$#$t� �qi]^[f_kl �dVj�[ �g_VZ[L
o[_qp\[f �WVhW]r]\XX�i[oW[jV/�a[c[Wem/�aVa��Vf[a_[i �f]p/ �
iXj]_ �\V^�f[]m �Z[_[i[m. ��[k �fX_Vk��X^X �W[^X_V�#‰$Z[•!$Z[�
^]aVgWk�^[p`/ �a[c[Wql �oW[hiV_X�M1*661�•2@D1�I �W[^e�ge_X�
jcWVr\[ �cWq^\e]/�YXh\`�iXj]_V �\V�i[_[ja] �I �\[ �j�c]t �o[W�
oW[r_[ � &�^\]m �I �X�t[ck �[\V �ijw�]s] �_]YXc�i �o[jc]_X �I �\[ �
[oVj\[jcX �qY]�\XaVa[m�\]c �I �V�W]g]\[a �q^XiXc]_`\[ �aWVjXL
iem/�g[_`r[m �X�h^[W[iem.�€]o]W`�aVa�Z[WV�j �o_]p�I �V�ge_X�
jcWVr\e] �fX\qce �X�pVje/�[�a[c[Wet �_qpr] �\] �ijo[fX\Vc`y

de �oXr]c]/ �pc[�[p]\` �a[�f\] �oWXikhV_Xj`�I �\[ �X�k�dVj �
[p]\` �_lg_l �I �X/�f\[Z[ �_X/�fV_[ �_X�f]Y^q �\VfX �[gs]Z[/ �uc[/�
i �jqs\[jcX/ �\]iVY\[. �S<�q�*�06�*88+*,8�@0801<�I �i[c �pc[�iVY\[. �
�\] �[p]\` �ge�t[c]_[j` �jiX^]c`jk �j �dVfX �I �X�k�\V^]lj`/ �pc[ �
uc[�f[] �Y]_V\X] �Xjo[_\Xcjk �i]j\[m/ �z,@�‹0621+-7:©616�Ž46*8�
Ž*,}. ��WVi^V/�fe �[gV�gq^]f �c[Z^V�oXc �̀g[Z]fjaX] �i[^e/ �pc[ �
f]\]] �o[ucXp\[ �I �\[ �pc[�Y] �^]_Vc`‡�#��j_X �iVf �•• �Z[^V�I �f\] �
x]_et �(( �I �i[c �pc[�\] �j_]^q]c �qoqjaVc �̀Xh�iX^V.

€Va�aVa�dVrV�tV\^WV�X�oWXt[^Xc�X�qt[^Xc �if]jc] �j �[c L
c]o]_`l/ �c[�Y]_Vl �dVf �j\]ZV/�t[_[^V �X�c]t �i`lZ/ �pc[/�o[ �
j_[iVf ��[_[\ja[Z[/ �zWVjckc�o[�jc]a_Vf �[a[\} �g]_e] �W[he.• �
�[ �X�hVf[WVYXiVc�̀j]gk �\] �j_]^q]c. ��V �ji]c] �^]mjciXc]_`\[ �
]jc` �\]pc[ �o[_qpr] �zoW]^jf]Wc\[m�Xa[ce}/�X�t[ck �qY] �
\]_`hk �[YX^Vc`/�pc[�WV^[jc �̀o[_`]cjk �o[_\[m �pVr]m�I �\[ �[\V �
f[Y]c �]s] �[aW[oXc �̀o[j_]^\X] �YXh\]\\e] �xi]ce. �
fej_ �
ij]t �ucXt�V__]Z[WXm�[p]\` �t[W[r[ �ieWVY]\�i�Xhi]jc\[m �
Wqjja[m�o[Z[i[Wa] �I �zYXiX/�o[aV�YXi]cjk}.

� �j[i]Wr]\\[ �XjaW]\\] �i]Wl �dVr]fq �i_]p]\Xl �oV��Vi L
aVh�I �i[[gs] �dVr]fq �j[pqijciXl �j�i[jc[p\[m �YXh\`l. ..�
i�dVj�jVfXt �]jc` �pc[$c[�i[jc[p\[]. %��jcVcX/�[^\V �f[k �h\^$�

•%%



a[fVk �^VfV�f]jkxV �^iV�c[fq �\VhV �̂[g]^V_V�j �dVrXf �h\Va[f L
x]f/ �jXWXmjaXf�oVr[l �I �X�ge_V�[pVW[iV\V�]Z[�qf[f �X�
_lg]h\[jc`l.

�[^VZWV�f]\k �o[pcX�j[ij]f �o[aX\q_V�I �X�k�\] �Xf]l �qY] �
oW]^_[Z[i/ �pc[ge�\] �WVg[cVc`/�pc[�\] �f]rV]c �f\]/ �[^\Va[/ �oW]^VL
iVc`jk �o[_\[fq �g]h^]mjciXl. ��j_X �de �z[co]cem} �p]_[i]a ��p]fq �
k/�i �jaXgaVt/�\] �i]Wl� I k�qY]�a[\]p\[ �[co]cem�_Xc]WVc[W.

� �hVjXf�oW[sVmc]�I �X_X�\]cv�^[ �jiX^V\Xk/ �\]oW]f]\\[ �^[ �
jiX^V\Xk. �º]_ql �dVrX�[g] �WqaX��x]_[iVc` �Xt�^VY]�hV[p\[ �
^[jcVi_k]c �f\] �g[_`r[] �q^[i[_`jciX]� �I �X�[jcVlj`

^qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.
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�X_em ��a[i ��]cW[iXp/ �[ci]pVl �“o[�oq\acVf�\V�ci[] �
oXj`f[v � 

 .��«VW_Vf[i�f[]Z[ �o[WcW]cV�]s] �\] �\VpX\V_/�^V�X�
iWk �̂_X�\VoXr]c �]Z[�^[ �ji[]Z[ �[c®]h^V�i ��joV\Xl �i �fVWc]�
f]jkx]A �j_]^[i./ �uc[�^]_[ �[c_[Y]\[ �i �^[_ZXm�ksXa.���\ �\VL
oXjV_�q^XiXc]_`\em �o[WcW]c�Z$YX�dXVW^[�.#

#.���/ �o[�g[_]h\X �X�o[�^WqZXf�[gjc[kc]_`jciVf/ �\X�…[L
c[ZWV…XX�ji[]m �\] �j\k_/ �\X�q��V\\]fVa]WV �\] �ge_A�\[ �ijw �
uc[�\Vf]W]\ �Xjo[_\Xc` �i �ja[W[f �iW]f]\X. •

•.���\] �[p]\` �_]jc\[/ �pc[�Z$\�
[a[_[i �oXr]c �VaiVW]_X�
\V�zˆVoXjaX�[t[c\XaV}/ �\[ �o[je_Vc` �Xt�jl^V �j_Xra[f �t_[ L
o[c\[A�X�j[i]jc\[ �qcWqY^Vc�̀tq^[Y\XaV. ��[_VZVlj` �j[i]W L
r]\\[ �\V�ci[m�iaqj �X�^Vl �c]g]�7*+81�N<*67:1�WVhW]rVc`v�
aVaX]�VaiVW]_X�q^Vp\e] �X_X�\]c. %

%.��deje_Vm�f\] �z�]_X[cV} �o[^�gV\^]W[_`l �oW]jo[L
a[m\[v�]s] �\] �ge_[�oWXf]WV/�pc[ge�o[^[g\e] �o[je_aX �\] �
^[jcXZV_X�ji[]Z[ �\Vh\Vp]\Xk �I �o[ �aWVm\]m�f]W]/ �pc[�^[ �f]\k �
aVjV]cjk.(

(.���V^qlj` �qjo]tq �o[^oXjaX�\V�z�p]_q} �I �\[ �j[YV_]l �
[�g]^\[jcX �fVc]WXV_V�I �V�Z_Vi\[]/ �[�ci[]f �\]h^[W[i`]. ��[ L
_VZVl/�pc[�ZXoj[ie] �o[ikhaX�I �^]_[ �o[_]h\[]v �oqjc`�qY�
_qpr] �a[_]\[ �jWVjc]cjk�I �\[ �\] �gq^]c�c]gk�fqpXc`.

'.� ��WXj_V\\[] �c[g[l �jcXt[ci[W]\X] �\[jXc �ci[l �o]pVc �̀I �
t[ck �[\[ �X�\] �Xh�_qprXt. ..��j[g]\\[ �a[W[gXc�uc[�j_[i[�
zf[__lja}/ �i[hiWVsVls]]jk �i�o[j_]^\]m �jcW[pa]�aVY^[m�
jcW[…e.'

".���Va[\]x �jaVYq�c]g]�[�j]g]. �� �i�o[j_]^\]] �iW]fk �
o[oWViX_jk�h^[W[i`]f �I �\[ �qY]�[a[\pVc]_`\[ �gW[jX_�ijk L
aql �WVg[cq.

ˆVjXf �Y]_Vl �c]g]�ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�c]gk�
[g\XfVl/

�W]^V\\em �c]g] ��i. �€qWZ]\]i.
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�lg]h\em ��XaXcV��_]aj]]iXp/ �p]ci]Wc[Z[ �^\k �[coWVi_]\V�
f\[l �^[i]W]\\[jc` �\V�hVa_V�̂�V^\[Z[ �i��]c]WgqWZ�f[]fq �
oWXkc]_l��. ��. ��WVo]c[iq/ �a[c[Wem�c[cpVj�o[�hVjiX^]c]_` L
jci[iV\XX �a[\jq_`ja[m �o[^oXjX�i ��X\Xjc]Wjci] �X\[jcWV\\et �
^]_�^[jcViXc �]] �dVf �^_k�\V^_]YVs]Z[ �o[�\]m�Xjo[_\]\Xk. �
�W[rq �dVj�j[i]WrXc` �uc[c�hVa_V^/�\] �c]Wkk�iW]f]\X.  

�[_VZVl �cVaY]/�pc[�de �qY]�qjo]_X�j\]jcXj` �j�o[i]W]\ L
\ef �•.��. ��qt[Wc[iV �I �X�j[jcViX_X�a[\cWVac�[g�[c^Vp] �
i�VW]\^q�€V\a[i. #�� �p]f �cVaY]�oW[rq�Xhi]jcXc`�\]f]^_k.

� �[p]\` �WV^/�pc[�de�oW[^V_X�g[Wh]\ƒa[i„jaql �h]f_l. • �
de �f\] �\] �oXr]c]/ �aVaX]�jW[aX�o_Vc]YV�ucXt�''‰‰�W.�\Vh\VL
p]\e �dVfX‡��j_X �ij] �^]\`ZX �f[Y\[ �o[_qpXc`�i �k\iVW]�I �c[ �
uc[�ge_[ �ge�[c_Xp\[. �d[[gs] �oW[rq�dVj�o]W]je_Vc`�f\] �ij] �
ji[g[^\e] �^]\`ZX �I �Xg[�k�i�\Xt �Xf]\\[ �c]o]W`�\qY^Vlj`•

ˆVjXf �o[h^WVi_kl�dVj�j ��[ief �Z[^[f �X�Y]_Vl �dVf �ij]Z[ �
t[W[r]Z[.

�iV\ �€qWZ]\]i.
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jcV_X�f]\k �^[fV.  �� �ge_�j �c]t �o[W�i �g[_`rXt �t_[o[cVt �X�\] �
Xf]_ �i[hf[Y\[jcX �Xhi[W[cXc`jkA�\[ �f\] �ge�[p]\` �t[c]_[j` �
dVj�iX^]c` �X�Z$\V��ƒ]Y]„. �d[c �pc[�k�dVf �oW]^_VZVl�I �o[ L
hVicWVaV]fc]�if]jc] �i���--��� �X_X�i���	�����	�! �i �� C•Z.�
d�[^X\ �Xh�ucXt�^\]m/�jf[cWk ��� ���=�� �!
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��S���� �
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•*0--@*66/�i[h_] ��[_`r[m �[o]We.��j_X ��$Z�5DP1+�\] �f[Y]c �
oWXmcX�I �cVa�oWXt[^Xc]�o[ �aWVm\]m�f]W] �de. #

�[ �jiX^V\XkA�Yfq �dVf �^WqY]jaX�Wqaq.
�i. �€qWZ]\]i.
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"$Z[�k\i. �"(
�]co]WZ/�#' �^]a�"£$

�lg]h\em �gWVc/�� �o[_qpX_�ip]WV�ci[] �oXj`f[/  �Xh�a[c[ L
W[Z[�j �j[YV_]\X]f �qjf[cW]_/ �pc[�ci[k �g[_]h\` �ijw�]s] �oW[L
^[_YV]cjk �X�\Vt[^Xcjk �i �>3839>�H9���� �qY�c]g] �oXjV_�[ �f\] L
\XX�f[]Z[ �^[ac[WV#��a[c[W[]/ �ioW[p]f/ �j[ioV^V]c �j �c]f/ �pc[ �
jaVhV_�c]g] �ci[m� �I �\[ �]j_X �ce�Y]_V]r` �a[\jq_`cVxXX�[^\[m �
h^]r\]m �-4@@,81/�c[�^_k�uc[Z[�\qY\[/ �pc[ge�ci[m�^[ac[W�
\VoXjV_�I �\V�I 
	����!�= �X_X��
��	�!�= �khea]�I �o[^W[g\em�
[cp]c �[ �ci[]m �g[_]h\X �j �[g[h\Vp]\X]f �ci[Xt �_]c/�a[fo_]axXX/ �
[gWVhV�YXh\X�I �ci[]m �.�a[\jcXcqxXX/�[^\Xf �j_[i[f/ �X�oWXj_V_�
ge�a[�f\]A �k/�j �ji[]m �jc[W[\e/ �\]f]^_]\\[ �oW]^jcVi_l �ucq�
gqfVZq�a[fq �j_]^q]c �I �X�o[_qpq�[c �\]Z[ �oXj`f]\\ql �a[\jq_` L
cVxXl/�a[c[Wql �\]f]^_]\\[ �c]g] �o]W]r_l. ��]f �ja[W]] �ce�uc[�
j^]_V]r`/ �c]f �gq^]c�_qpr] �I �t[ck �[g�[oVj\[jcX/ �j[gjci]\\[/ �
\] �f[Y]c �gec`�W]pX�I �\[ �^_k�ci[]Z[ �qjo[a[]\Xk. �d]W[kc\[/ �
c]g]�oWXj[i]cqlc �aVaX]$\Xgq^�̀i[^e �I �cVaY]�Xhi]jc\em ��� R
1*��� ��/ �gec`�f[Y]c/ �[rXgVlj` �I �\[ �o[_VZVl/�pc[�ce/�i �oW[L
cXi\[jc` �[gea\[i]\\ef �g[_`\ef/ �	� �������	� �'� �S� �oXL
cV_jk�X�pc[�c]g] �j_]^[iV_[ �ge/�\VoW./�oXc �̀[c_Xp\[] �-� ��� R
�!�� �iX\[/ �]jc` �fkj[ �o]Wi[Z[ �j[WcV�X�c.�^.�51-�@4J16-�81�<1�
>1+@188168�I �*�c[ �ce�g]h�c[Z[ �ja_[\]\ �a�tq^[j[pXl.

�WX_VZVl�c]g] �oW[jo]acXa�fVhX/�a[c[WVk����	� ���=�
�
 �
=	�� ��j_X �]] �i ��[jai] �^[jcVc` �\]_`hk �X�]j_X�ci[m�^[ac[W�
\] �\Vm^]c�]] �qo[cW]g_]\X]�oW[cXi\ef �ji[Xf �qg]Y^]\`kf �I �
c[ �k�f[Zq �oWXj_Vc�̀c]g] �gV\aq.

ˆVjXf �o[h^WVi_kl�c]gk�j ��[ief �Z[^[f �I �Y]_Vl �[c�^qrX/ �
pc[ge �[\ �oWX\]j�c]g] �Xjx]_]\X]/ �X�[jcVlj`

_lgksXm �ci[m�gWVc��i. �€qWZ]\]i.

5�!3� �"� ��� �"���������

!' �>?*0-., ��'/7 �&��,9D0., ��'/�(� �"0.12

(‰/�+01�21�340*,. �

qgg[cV/�!•• #�p.�qcWV.

�lg]h\em ��Vi]_ ��_]aj]]iXp/ �j[ �ip]WVr\]Z[ �^\k �q�f]\k �
WVhg[_]_[j`�Z[W_[/�\[p` �k�oW[i]_�g]h�j\V/ �V�j]Z[^\k �\X�Z_[L
cVc`/�\X�^VY]�Z[i[WXc`�\] �f[Zq �X�o[\]i[_] �oWX\qY^]\�[c_[ L
YXc`�^[ �^WqZ[Z[�^\k�q^[i[_`jciX] �o[hVicWVaVc�̀j�dVfX �
X�j�Z$f��. ��]Y]/ �a[c[W[fq �oW[rq�o]W]^Vc�̀f[X �XhiX\]\Xk �
if]jc] �j�ieWVY]\X]f �f[]Z[ �j[YV_]\`k.  ��V^]lj`/ �pc[�uc[�
oXj`f[ �]s] �dVj�hVjcV\]c�^[fV.

ŠV_`/�[p]\` �YV_ �̀X�[p]\` �^[jV^\[y
�WqY]jaX �Yfq �dVf �Wqaq�X�[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i/
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(‰/�+01�21�340*,. �
d[jaW]j]\X]/ � ‰$Z[�k\i. �"(.

�lg]h\]mrXm �Šqa[ijaXm/
de/�aVY]cjk/�it[YX �i �^[f �c[m�Z[jo[YX/  �q�a[c[W[m�\VL

t[^kcjk �aVWcX\e�n[Wcq\X.��\] �[p]\` �ge�t[c]_[j` �qiX^Vc �̀
Xt �I �^V/�ajcVcX/�c]o]W �̀\Vt[^Xcjk �i ��VWXY]�[^X\ �f[m �oWXkL
c]_`/�\]f]x/ #�a[c[W[fq �cVaY]�[p]\` �uc[Z[�t[p]cjk. ��[Y]c] �de �
qjcW[Xc �̀\]a[c[W[]/ �cVa�jaVhVc`/�[gs]] �o[j]s]\X] �I �X�aVa�
X�a[Z^V‡��Vmc]�f\] �h\Vc`/�k�dVf �[p]\` �gq^q�[gkhV\.

�W]^V\\em �dVf ��i. �€qWZ]\]i.

). �{. ��e �dVj�qiX^Xf �j]Z[^\k �i]p]W[f‡

5�!!� ��� ��� ����
����

!� �>?*0-., ��'/7 �&�3�,9D0., ��'/�(� �"0.12

�lg]h\]mrXm ��Xa[_Vm�d_V^XfXW[iXpy
�Va�dVr] �h^[W[i`] �I �X�pc[�de �o[^]_eiV]c]‡ ��Vmc]�[ �j]g] �

i]jc[paq. ��V^]lj`/ �pc[�de �qY]�^Vi\[ �WVjjcV_Xj�̀j[ �ji[Xf �aVL
cVW[f.�	 �f]\k �ge_[�f\[Y]jci[ �oW][aqoVxXm �I �V�c[�ge�k�
a�dVf �hV]tV_.��V^[g\[ �ge�Z^]$\Xgq^`�o[a[WfXc`jk �I �^V�X�de L
Wqg[iV/�ajcVcX/�oWXjckZ\qc`.#�d�[YX^V\XX�[ci]cV �o[h^WVi_kl �
j �W[jjXmjaXf ��[ief �Z[^[f/ �[jcVlj`

oW]^V\\em�dVf ��i. �€qWZ]\]i.
)*+,-/�+01�21�340*,.

d[jaW]j]\`]/ � ‰$Z[�k\iVWk�"(.
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�VWXY.�(‰/�+01�21�340*,.
  $Z[ �k\i. �"(

�[\]^]_`\Xa/ �$̂ ‰.Z[�^]a�"%

�Vi\[ �X�[p]\` �^Vi\[ �j_]^[iV_[ �f\] �[ci]pVc` �\V�dVr] �
^WqY]ja[] �oXj`f[/  �_lg]h\em ��i^]]i �I �^V�de �h\V]c]/�aVa�uc[�
^]_V]cjkv�^]\` �hV�^]\` �I �WVh\e]�^WkhZX�I �iW]fk �qt[^Xc �I �\[ �
i �qf] �k�ijw �^]WYV_�X�dVj/�X�dVr] �oXj`f[ �I �X�i[c/ �\Va[\]x/
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g]Wqj`�hV�o]W[�X�oWX\XfVlj` �g]j]^[iVc` �j �dVfX.�
_[iV �dVrX �
\Vjp]c �\][gt[^Xf[jcX �WVg[ce�^_k�\Vr]Z[ �gWVcV�h[_[ce]/ �
X�k�Z_qg[a[�pqijciql �Xt�joWVi]^_Xi[jc` �I �c]f �g[_]] �pc[ �
q�f]\k �i �ucq�fX\qcq �^VY]�oW]^_[ZV�\]c ��o[^VZWV�f]\k �[jcV L
iX_V�A�[cZ[iVWXiVc`jk�[c�WVg[ce�o[�c[m$^]�oWXpX\]/�pc[�\] �
\V�W[^\[m�o[pi] �jc[Xr`/ �c[Y] �\] �^]_[A#�^V�_]\` �oW[a_kcVk�
[^[_]_V/ �q^[gjciV �YXh\X�j_Xra[f �i]_XaX/�^]\` �cWVcXcjk�\V�
f]_[pX �I �ijka[] �WVjj]k\X]�cVa�jVf[ �X�_]h]c�i�W[c...�pc[ �
gq^]r` �^]_Vc`‡��^\Va[ �k�ijw�]s] �\] �c]Wkl�\V^]Y^e/ �pc[ �
a[\pq �I �a[Z^V$\Xgq^ �̀I �^Vi\[ �f\[l �\VpVcem�cWq^v•�f\] �o[ L
p]fq$c[ �aVY]cjk/�pc[�ge_[ �ge�YV_ �̀gW[jXc �̀uc[�zo[j_]^\]] �
jaVhV\X]}.%

d�Xh^V\XX�f[Xt �j[pX\]\Xm �Cib}E��Z[^�[rXg[p\[ �o[jcVi_]\ �
if]jc[ �CibFE
��aVa�c[c�Z[^/�j �a[c[W[Z[�\VpV_Vj �̀f[k �_Xc]WVL
cqW\Vk�^]kc]_`\[jc`. (��c[ �Y]�aVjV]cjk�^[ �f[Xt �jcXt[i �I �c[ �
k�Xf]l �a�\Xf �pqc`�\] �…XhXp]ja[]�[ciWVs]\X]/ �aVa�a�a_[oVf �
X_X�cVWVaV\VfA�o[j_] �f[]m �jf]WcX�oqjc` �^]_Vlc �pc[�t[ckc �I �
V�qY/�a[\]p\[/ �oWX�YXh\X�f[]m �\X�[^\V �Xh�ucXt�f]Wh[jc]m �
\] �o[kiXcjk �i �o]pVcX.�	Y �X�c[�g[_`rVk �qjcqoaV/�pc[�k�\Vo] L
pVcV_�ji[X �o_[tX] �^WVfVcXp]jaX]�o[oecaX.'

~c[ �de �t[W[r[ �^]_V]c]/�pc[�YXi]c] �hXfq�i �oW[iX\xXXA"�
^Vmc]�\Vf �aVWcX\q�I �oWVi^Xiql�X�i]W\ql �I �oW[iX\xXV_`\[m�
��=	�� �YXh\Xv�^[ �jXt �o[W�[\V �]s] �\] �^[i[_`\[ �Xhi]jc\V �
i �_Xc]WVcqW].

� �o[aVhVc�̀dVf �f[X �aVWcX\e�k�\] �c]Wkl�\V^]Y^ev �a[Z^V�
Y] �\Xgq^` �de �oW[g]W]c]j`�i �f]jc]pa[ ��VWXYy�! �	 �\Vj �\V��qjX �
\VW[^X_jk�\Va[\]x �aWqo\em�YXi[oXj]x �I �«VW_Vf[iy��\ �
\VoXjV_�cVa[m�o[WcW]c�Z$YX�dXVW^[/�pc[�oWXi[^Xc�i �Xhqf_]\X] �
ij]t �h^]r\Xt �VWcXjc[i.�~c[ �WqjjaXm�d]_Vja]h. &

� �Xh��[jjXX �ijw �X^qc�jai]W\e] �i]jcX. ��[ �fX_[jcX �X�g_VL
Z[^VWk�jcVWV\Xkf��Vca[iV/ �oWX^qrX_X�]^X\jci]\\ql �pqc`$pqc�̀
_Xg]WV_`\ql�ZVh]caq��z
.$�ƒ]c]W„gqWZjaX†�i]^[f[jcX}�/ �a[c[ L
WVk�j ��[i[Z[ �Z[^V�o]W]t[^Xc�i �i]^[fjci[ �f[_[^[Z[ �
V_`kjV �I �
c.�].�c[Z[ �Y] ��Vca[iV.  ‰

�[ �nWV\xXX�oW[^[_YV]cjk�c[c�Y] �aViVW^Va��P›7:,-�. ��[ �
hVf]pVc]_`\[/ �pc[�^]_V�i[[gs] �X^qc�\]^qW\[/ �^VY]�t[W[r[. �
�Wq^[\ �[aVheiV]cjk�oWVief/�a[Z^V�W]a[f]\^q]c �V\$VWtXl�I �
c.�].�[cjqcjciX] �oWViXc]_`jciV.�� �^]mjciXc]_`\[ �I �a�p]fq �[\[y �
ˆVp]f �]fq �Xfk �I �X�V\[\Xf\e] �geiVlc �t[W[rX] �oXjVc]_X.�
�^\V �g]_Vv�j[j]^XA �[j[g]\\[ �Z]WfV\jaXm�j[j]^. ..��\ �\] �^V]c�
qjcV\[iXc`jk �nWV\xXX.�doW[p]f/ �?0,�H,H+*�I �H1++*.  

� �i �fV] �]^q �oXc �̀i[^e �i ��VW_jgV �̂I �V�[ccq^V/�f[Y]c �gec`/ �
[okc` �j®]hYq�i ��[jjXl.

�[aV �Y]_Vl �dVf �ij]Z[ �t[W[r]Z[ �X�^WqY]jaX�Yfq �dVf �
.G*G�

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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dc[W\Xa/� #$Z[�k\i. �"(.
�lg]h\]mrXm ��Xa[_Vm�d_V^XfXW[iXp/�i[$ $t� �g_VZ[^VWl�

dVj�hV�dVrq �X\c]W]j\]mrql �a\XY]paq  �I �uc[�[p]\` �fX_em�
o[^VW[aA�i[$#$t� �j �q^[i[_`jciX]f �oWX\XfVl�dVr] �oW]^_[Y]L
\X] �[�hVicWVr\]f �^\] �X/�j�ji[]m �jc[W[\e/ �oW]^_VZVl�dVf �
o[[g]^Vc` �i �\[i[f �cWVacXW]/�a[c[Wem�f\] �[cW]a[f]\^[iV\ �n_[L
g]W[f/ �Z^]�]^kc�� ����'��	� �X�i^i[] �^]r]i_]/ �p]f �i �9*=D�–,7:1 �
X_X�q�d†…qWV�I �V�Xf]\\[v �Œ24<>:1�18�)1<<D/�• / �R40<1H*+2�
•*0--@*66/ �H,-$K$H,-�<C—>D+*.

�q^`c] �cVf�hVicWV�i �C•%�"$Z[A�V\[ �c[f �Y] �\VoXrq �deWqL
g[iq. #

�cVa/�^[ �hVicWV�I �aW]oa[�Yfq �dVf �Wqaq.
dVr ��i. �€qWZ]\]i.
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dc[W\Xa/� #$Z[�k\i. �"(.
�lg]h\]mrXm �‚ƒWXZ[WXm„��ƒXa[_V]iXp„. ��e �j �«V\ea[ief �

[g]^V]f �hVicWV�i �j]W]^q�iaqo] �I �X�i]j`fV �Y]_V]f �dVj�oWXL
j[]^X\Xc`. �� �o[h\Va[fX_jk �j �\[ief �W]jc[WV\[f/ �Z^]�]^kc���� R
������	� �X�Z[WVh^[�^]r]i_]/ �p]f �i�g[_`rXt �I �V�Xf]\\[v �
Œ24<>:1�18�)1<<D/�7,$21H*68�@*œ8+1�2C:’81<�20�9*=D�–,7:1/�6¬�• / �
R40<1H*+2�•*0--@*66/�H,-$K$H,-�<C—>D+*.��WXt[^Xc] �hVicWV�cq^V�
i �••%�"$Z[/�X�[coWVh^\q]f�\Vr ��[iem �WqjjaXm�Z[^. 

�V^]lj`/ �^[ �jiX^V\Xk �I �Yfq �dVf �Wqaq.
dVr ��i. �€qWZ]\]i.
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9:;+1�)*0<,61881/

—6�H,168�21�@C16H4J1+�K�<C,6-8*68�@|@1�21�<*�+01�21�R+0L
G1<<1-� �061�@*P6,=,?01�N40++,7:1/�18�B1�81�+1@1+7,1�N1*0740>.�
31@*621�06�>10�K�E*-846v�J�*$8$,<�1674+1�20�P,N,1+�K�–40P1L
@468/�18�71<*�H*0•<�<*�>1,61�21�-1�2D+*6P1+�2;-�K�>+D-168‡
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|8+1�@|@1�>40+�5*�8�G]�� �•7+,-�-*6-�8*+21+.

M1�H*,-�>4+81+�2;-�*0B40+2C:0,�<1-�•‰‰�=$-�K�Ž$@1�8*�N1<<1$�
@;+1.#�S<�J�*�10�06�+18*+2/�?01�B1�81�>+,1�2C1G70-1+.

3,2,1�18�<*�>18,81�M1*661�H468�N,16.�M1�H40-�1@N+*--1�840-�
<1-�8+4,-�I �18/�B1�<C1->;+1/�*0�+1H4,+y
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 #$Z[�k\i. �"(
dc‰±iXaC�• $Z[ �^]a.�"%

�X_Vk ��_]ajV\^WV�dVjX_`]i\V/
�Va�^Vi\[ �de �qY]�q]tV_X�I �X�aVa�^Vi\[ �f\] �ge�j_]^[ L

iV_[ �dVf �\VoXjVc`y��\] �[p]\` �j[i]jc\[/ �pc[�k�cVa[m�_]\Xiem �
p]_[i]a. ..��W[r]paq �XhiX\k]c �f]\k �c[/�pc[/�ja[_`a[ �f\] �ge_[ �
Xhi]jc\[/ �dVr �oW[c]Y]/��. �d.�Šqa[ijaXm/ �dVf �oXjV_�X�j[[g L
sX_�dVf �[�c[f/ �pc[�h^]j` �oW[Xjt[^X_[.  �de �qY]�\Vi]W\[] �
h\V]c]/�pc[�f[k �^[W[ZVk�f[_[^Vk �oWXkc]_`\XxV�j �_Xra[f �cWX�
\]^]_X �c[fq �\VhV �̂t[ck �cWq^\[/�\[ �g_VZ[o[_qp\[�W[^X_V�
^[paq�I �X�<*�@;+1�18�<C16=*68�-1�>4+8168�N,16/�t[ck �[\V �ijw �
]s] �\] �ijcV]c �j �o[jc]_X. #

�[_`r[m �aVf]\` �jiV_X_jk �j �j]W^xV.
doW[p]f/ �k�h^[W[i�X�^VY]�oW[xi]cVl �I �\[ �qY]�j[i]W L

r]\\[ �\Xp]Z[ �\] �^]_Vl. �z�qca[Z[} ��Vi_V �k�iXYq�^[i[_`\[ �
pVjc[.��\ �ijw�cVa[m�Y]�fX_em�X�t[W[rXm �I �X/�aVY]cjk/�
j]W`]h\[ �WVg[cV]c.�
[ij]f �WVjjcVc`jk�j�i]_Xa[ji†cjaX$oWX$�
^i[W\[$^X_]cV\cjaXfX �oWXiepaVfX�[\ �ijw�]s] �\] �f[Y]c �I �
\[ �^]_V]c�o[tiV_`\e] �qjX_Xk.•��\ �XjaW]\\] �dVf �oW]^V\�I �
X/�o[$iX^Xf[fq/ �o[_qpV]c�[c�dVj�oW]_]jc\]mrX] �oXj`fV.

�V^]lj`/ �pc[�dVr] �h^[W[i`] �\] �o[jcWV^V_[�[c�i[hiWVs] L
\Xk�\V�\Vrq �jeWql �X�t[_[^\ql �W[^X\q�I �X�pc[�dVrX �j]f]m L
\e] �hVcWq^\]\Xk�X�t_[o[ce �oWXr_X�i �o[Wk^[a.��c[ �ij]m �^qrX �
Y]_Vl �dVf �ij]Z[ �t[W[r]Z[/ �jpVjc_Xi[Z[/ �fXW\[Z[ �I �Xi�XjL
aW]\\[jcX �f[Xt �o[Y]_V\Xm�de �\] �j[f\]iV]c]j`/ �\] �oWVi^V�_X‡�
�/ �j �c]t �o[W�aVa�qh\V_�dVj/�ij]Z^V �_lgX_ �X�qiVYV_�dVj/�V�j[ �
iW]f]\X �\Vr]Z[ �o[j_]^\]Z[ �jiX^V\Xk �i ��VWXY]�pqijciV/ �a[ L
c[We]�k�ij]Z^V �oXcV_�a�dVf/ �o[_qpX_X�]s] �g[_]] �jX_e �X�Z_qL
gX\e. %

�[h^WVi_kl �dVj�j �\VjcqoXirXf ��[ief �Z[^[f �X�^WqY]jaX�
aW]oa[�Yfq �dVrq �Wqaq.

�qr]i\[ �dVf �oW]^V\\em��i. �€qWZ]\]i.
%
�!�	�� ��$

a9>>*���{8$)D81+-N40+P.�Ž*2*@1�)<1861==.
d�
.$�]c]WgqWZ].�d�€W[Xxa[f �o]W]q_a]/�^.�¢ �•#.

�] �oW]i[jt[^Xc]_`jciq
�_]ajV\^W] �dVjX_`]i\] �B���	�����



����d��Ì �
����ˆÌ��Ì« ���
��

!���� �")C19? �#.\”. ��jcW.�(�
„ �I 
	����!�
�$
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�[\]^]_`\Xa/ �#!�[ac.�"#.

�[W[ZVk��[_X\]ccV/ �\] �\qY\[ �j_Xra[f �g]jo[a[Xc`jk �Xh$hV�
uc[m�[t[ceA �k�ge�oW]^o[p]_/�pc[ge�‚Vjc[o �\] �oW]ierV_ �c[m�
x]\e/ �a[c[Wql �k�\Vh\VpX_�I �\[ �c]o]W`�qY�\Xp]Z[�\] �o[^] L
_V]r`.  �d]W[kc\[/ �k�\] �jf[Zq �cVf�o[[t[cXc`jk �\X�WVhq�hV�ijl �
hXfq�I �\[ �hVc[�cVf�WVhi]^]cjk�g[_`r] �^XpX�I �X�\V^]lj`/ �pc[/�
]j_X �aVW_jgV^jaX†�i[^e �f\] �o[f[Zqc/ �k�\[ �gq^q�g[_`r] �o[^ L
i]WY]\ �jc[_` �Y]jc[aXf �X�jc[_` �oW[^[_YXc]_`\ef �oWXjcqoVf.�

cV_[ �gec`/�k�jf[Zq �\Vi]WjcVc`�qoqs]\\[] �i �gq^qs]f �Z[^q.

� �\] �f[Zq �qjcV\[iXc` �jqffq/ �a[c[Wql �j_]^q]c �qo_VcXc�̀
[Z†WlA�h\Vl �c[_`a[/ �pc[�]Z]W �̀\qY]\ �I �t[W[rXm �X�\V^]Y\em/ �
a[c[Wem�\] �g[k_jk �ge�gWVa[\`]W[i�I �k�o[oW[jX_�ge�‚Vjc[\V �
oWX\kc�̀\][gt[^Xfe] �f]We.

� �j[gVaVt�\] �hVg[c`jkA�k�\Vm^q�h^]j` �X_X�o[h^\]] �i ��VL
^]\$�V^]\] �c[/�pc[�f\] �\qY\[.

�] �j_]^q]c �cVaY]�o[fer_kc` �[�c[f/ �pc[ge�i[hf]jcXc` �
WVjt[^e�hV�jp]c �qgXc[m�^XpXA�g_VZ[WVhqf\]]�[jcViXc` �qZ[^`] �
\]Xjo[_`h[iV\\ef �i �c]p]\X] �uc[Z[�Z[^V.

� �Y^q�qj_[iXm�VW]\^e/�pc[ge�h\Vc`/�a[Z^V�X�ja[_`a[ �k�
^[_Y]\ �gq^q�qo_VcXc`.

�Vhqf]]cjk/ �k�gq^q�[p]\` �WV�̂iX^]c` �‚Vjc[\V �q�\Vj �&�\[ L
kgWkA�#�k�\] �oWXZ_VjX_�]Z[/�cVa�aVa�X�\] �oW]^o[_VZV_/�pc[�[\ �
jf[Y]c �oWX]tVc�̀i ��VWXY�i �uc[�iW]fk.


]mpVj�k�i�o[jc]_X �I �X�oW[_]Yq�]s] �^[_Z[.��\] �qY] �
o[pcX�\] �g[_`\[ �I �\[ �a[_]\[ �ijw �]s] ��
 �=	�� �X�k�\] �f[Zq �o[ L
r]i]_Xc` �\[Z[m.��c[ge �[oqt[_` �joV_V/�o[\V^[gXcjk �iW]fk.

� �WV�̂qh\Vc`/�pc[�ŠV\\]ccV �pqijciq]c �j]gk�t[W[r[ �I �
X�x]_ql �iVj �ij]t �cW[Xt.

�i. �€qWZ]\]i.

#•��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡ •(•
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�lg]h\Vk �Z[jo[YV �
V\^/
de �_]Za[�f[Y]c] �j]g] �oW]^jcViXc`/�pc[�k�[sqsV_/ �pXcVk�

ip]WVr\Xm�ieoqja �z51�U1@>-}. �� �61�jf[Zq �uc[Z[�o]W]^Vc�̀cVa/�
aVa�f\] �t[c]_[j` �ge.��[Z^V �W]p �̀X^]c�[ �c[f/ �pc[�aVjV]cjk�f]\k �
_Xp\[/ �f[k �jo[j[g\[jc` �ieWVhXc�̀I �qjc\[ �X_X�\V�gqfVZ]�I �c[/ �
pc[�k�XjoeceiVl/ �ij]Z^V �[cjcV]c �[c�f[Xt �pqijci. ��[g[jc` �_X�
uc[�X_X�\]_[ia[jc`‡ ��] �h\Vl. ��VoWXf]W/�o[ �^[W[Z]�i��[V\ #�
k�\Vf]W]iV_jk �jaVhVc�̀iVf/ �ja[_` �i]_Xa[ �ge_[ �iVr] �i[h^]mjc L
iX] �\V�f]\k �aVa�oXjVc]_kv�X�pc[�Y]y�f\] �aVY]cjk/�pc[�k�ijw �
iW]fk �ge_�o[pcX�\]f. ��^\Va[ �\V�j]m�WVh�k�t[pq �jaVhVc�̀iVf/ �
aVa�k�ge_�ihi[_\[iV\ �X�Z[W^/�a[Z^V�pXcV_�c[/�pc[�Š[WY�
V\^�
\VoXjV_V�[�f[]m �a\XZ]/�X�aVa�k�ge_�jpVjc_Xi�c]f/ �pc[�[\V �
o[Y]_V_V�uc[�j^]_Vc`. �	 �­X__]WV�]jc` �^iV�cVaX]�jcXtVv

z�c[ �YX_�^_k�_qprXt �_l^]m �ji[]Z[ �iW]f]\X/ �
€[c �YX_�^_k�ij]t �iW]f]\}. •

� �i[c �j]mpVj/�a[Z^V�k�qjcV_�[c�YXh\X/�ie �o[^VWX_X�f\] �pVL
jcXxq�ji[]Z[ �g]jjf]WcXky %

� �g_VZ[^VWl�iVj �j[ �ij]m �XjaW]\\[jc`l �X�t[c]_ �ge�ija[W] �
qiX^]c` �iVj �i ��VWXY]/�pc[ge �o[g_VZ[^VWXc`�]s].

� �o[aV�\]Y\[ �x]_ql �iVf �WqaX�X�\Vij]Z^V �[jcVlj`
iVr ��i. �€qWZ]\]i.
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�VWXY.�	_XxV��qu/�%!.
�]ci]WZ/ �• �[ac.�"#.

�[m �^[W[Z[m�^WqZ/
de�o[\k_X�j_Xra[f �gqaiV_`\[ �j_[iV/ �oW[^Xac[iV\\e] �

f[Xf �fWVp\ef �\VjcW[]\X]f �I �X�k�ge_�[p]\` �WVjjcW[]\�c]f/ �
pc[�ie �\] �oWXr_X�I �t[ck �jVf �o[pcX�qZ[iVWXiV_�iVj �\] �\Vi] L
sVc`�f]\k.  ��WXt[^Xc] �Y] �I �k�o[$oW]Y\]fq �g[_]\ �I �\[ �gq^q�
[p]\` �WV�̂qiX^]c`jk �X�o[g]j]^[iVc` �j �iVfX.

dj]f �j]W^x]f �iVr ��. �€qWZ]\]i.
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qgg[cV/�#�\[kg. � !"#.


q^VWe\k/
�q^`c] �^[gWe�hVmcX�a[�f\] �hVicWV�qcW[fA�k�^[_Y]o �a[]$pc[ �

iVf �o]W]^Vc�̀[c�Xf]\X �a\khk��W_[iV.  
� �oWXr]_�ge�a�iVf �jVf �I �o[�k�ijw�]s] �o]�iet[Yq �Xh�

^[fq.
�WXfXc] �ieWVY]\X]�f[Xt �\VX_qprXt �pqijci.

�i. �€qWZ]\]i.
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�[\]^]_`\Xa/ �%�\[kgWk� !"#.

�lg]h\Vk �Z[jo[YV ��]_]jj]W/
d�oXj`f] �[c�"�[acƒkgWk„��\V�a[c[W[] �f\] �^Vi\ef$^Vi\[ �

j_]^[iV_[ �ge�[ci]cXc`y� �ie �j[[gsX_X �f\]/ �pc[�^qfV]c] �
[jcVc`jk �i ��XVWWXx]�]s] �\V�f]jkx �I �j_]^[iVc]_`\[/ �k�f[Zq �
\V^]kc`jk/ �pc[�oXj`f[ �f[] �hVjcV\]c�iVj �i�uc[f �oW]aWVj\[f�
aWVl/�Z^]�[g[j\[iV_Vj` �X�Z$YV�^] ��V^VmVa. ��]W]^Vmc]�]m/�pc[ �
k�[p]\` �]] �g_VZ[^VWl/�X/�]j_X�a[Z^V$\Xgq^�̀[aVYqj` �i �ucXt�
f]jcVt/ �\] �oW]fX\q�i[jo[_`h[iVc`jk �Z[jc]oWXXfjci[f/ �a[c[W[] �
[\V �f\] �jc[_` �_lg]h\[ �oW]^_VZV]c.�� �j[YV_]\Xl/ �oWX�f[]m �
o[^VZW]�^_Xc]_`\e] �oqc]r]jciXk �jcV\[ikcjk �^_k�f]\k �ijw�
f]\]] �W]V_`\efX.��W]^jcVi`c] �j]g]/ �pc[�k�ijw�]s] �\] �WVh^]L
_V_jk�j�\]m�[a[\pVc]_`\[ �X�o[j_] �okcXf]jkp\[Z[ �o]W]WeiV�
j]mpVj�i\[i` �oWXa[iV\�a�o[jc]_X ����		
��
��= �oWXjcqo[fy�
�[XjcX\] �uc[�qY�j_Xra[f �I �X/�oWXh\Vlj`/�c]o]W`�f\] �ge_[ �
ge�cWq^\[�j �t_V^\[aW[iX]f �iej_qrXiVc` �ijka[Z[/ �ac[�jcV_�
ge�o[h^WVi_kc�̀f]\k �j �uc[m�g[_]h\`l/ �^[gVi_kk/�pc[�uc[�hV_[Z�
^[_Z[m�YXh\X�X�c.�^.�X�c.�^.

d[jo[_`h[iVirXj` �oW[ji]c[f/ �k�[coWViX_jk�i��qYf[\ �
a�^[p]WX�X�i\qpa]. ��\X �[g] �pqijciqlc �j]gk �pq^]j\[/ �i\qpaV �
�a[c[Wql �h[iqc�ŠV\\[m� �aWXpXc�cVa/�pc[�t[c` �jikcet �i[\ �
ie\[jX �I �V��[_X\V �jXk]c�jpVjc`]f/ �t[ck �X�[p]\` �o_[t[ �joXc�
Xh$hV�aWXa[i�X�aVoWXh[i�uc[m�gVWer\X.��\] �ij]Z^V �aVhV_[j`/�
pc[��[_X\V �gq^]c�oW]i[jt[^\[m �fVc]W`l/ �X/�^]mjciXc]_`\[/ �cVa�
[\[ �X�]jc`. ��e �^]_V]f �t[W[r[ �_Xr` �c[/�pc[�\Vj �qi_]aV]c �I �
V�fVc]WX\jci[/ �aVa�gq^c[/�qi_]aV]c��[_X\q �g[_`r] �ij]Z[.

�Va�c[_`a[ �ie �i]W\]c]j` �i��VjjX/ �\VoXrXc]�fo] �\] L
ja[_`a[ �j_[i �I �]j_X �jf[Zq �iemcX�Xh�^[fq/ �k�c[cpVj�Y] �iVj �\VL
i]sq. �� �j]mpVj�k�o[fer_kl �_Xr` �[ �c[f/ �pc[ge�i �jqgg[cq/ �
&$Z[/�joqjcXc`jk �\V�^iV�ucVYV�X�o[geiVc` �\V�gV_q/�a[c[Wem�

•(( #••



k�^Vl �^[p]Wkf �Z$YX�dXVW^[�X�Xt�o[^WqZVf�o[�j_qpVl �^\ k�
f[]Z[ �W[Y^]\Xkv�f\] �jcqa\]c �(%�Z[^Vy��e_[ �ge�[p]\` �Z[W`a[�
\] �Xf]c` �i[hf[Y\[jcX �oWXjqcjci[iVc` �\V�cV\xVt�ij]t �ucXt�
t[W[r]\`aXt �gVWer]\`/ �ij]m �uc[m�f[_[^]YX �I �\[ �k�ijw�]s] �
\V^]lj` �I �f[m �iWVp�f\] �uc[�[g]sV_.

�j_X �ge�t[c` �k�Xjo[_`h[iV_ �f[] �ie\qY^]\\[] �g]h^]_`] �^_k�
WVg[cey��[ �\]cA�k�\Xp]Z[ �\] �j^]_V_�I �X_X�o[pcX�\Xp]Z[. #

d[hiWVsVmc]j`�a�\Vf �i �^[gW[f �h^WViXX/�V�o[aV�oWXfXc]�
qi]W]\X] �i �f[]m �oW]^V\\[jcX.

dVr ��i. �€qWZ]\]i.
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oVjXg[/ �^[W[ZVk��[_X\]ccV/ �hV�o[je_aq �j�^Xp`l. �~c[ �
oW]^i]sV]c �\Vf �j_Vi\ql �[t[cq. �� �[c[j_V_ �pVjc`�a[jq_X�Z$\q�
�WluWq.��[_` �oWXt[^X_�f]\k �o[g_VZ[^VWXc`�I �V�o[j_]hVicWV�
i]p]W[f �[\ �gq^]c�cV\x]iVc` �q�\Vj �^[fV.  ��VY]cjk/ �Z[jo[YV �
�WluW�pqijciq]c �j]gk �\Vf\[Z[ �_qpr]. #

� �io[_\] �o[_VZVlj` �\V�‚Vjc[\V �i �[c\[r]\XX �]Z]WkA�\] �
jc[Xc �ua[\[fXc` �\]ja[_`a[ �_Xr\Xt �…WV\a[i�I �\[ �\qY\[ �Xf]c` �
p]_[i]aV �\V^]Y\[Z[/ �a[c[Wem�\] �gWVa[\`]Wjci[iV_�ge�jVf �X�\] �
^ViV_�gWVa[\`]Wjci[iVc` �^WqZXf.

�[YaX �a[jq_X��uc[�\] �[_]\]\[a� �gq^qc�[gWVg[cV\e�cVa/�
aVa�ce�Y]_V]r`. �‚d. �€e�[p]\` �t[W[r[ �j^]_V_V/�pc[�WVjo[L
Wk^X_Vj�̀ieo[cW[rXc` �hi]WkA�uc[�j[i]Wr]\\[ �\][gt[^Xf[.

� �pqijciql �j]gk �\]f\[Z[ �_qpr]A�uc[�h\VpXc/�pc[�k�a[ie L
_kl �o[ �a[f\Vc] �j �o[f[s`l �oV_aX.��[ �\V^[_Z[ �_X�uc[�q_qpL
r]\X]‡

doW[p]f/ �qiX^Xfy
�[aV �\]Y\[ �x]_ql �iVj �ij]t �cW[Xt�X�Y]_Vl �iVf �ij]Z[ �

jVf[Z[ �_qpr]Z[ �\V�ji]c].
�i. �€qWZ]\]i.
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�]ci]WZ/ �"$Z[�\[kg. � !"#.

�[m �^[W[Z[m�^WqZ/
� �o[j_V_�iVf �j]Z[^\k �uah]fo_kW�WVjjaVhV�z�[\]x ��]Wc[o L

tV\[iV}/ V�a[c[Wem�o[_qpX_�ip]WV�X�a[c[Wem�o[kiXcjk �
i �\[kgW`ja[m�a\XYa]�zd]jc\XaV��iW[oe}.V ��[Y]c �gec`/�ie

V�%
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]Z[ �[^[gWXc].��W[^[_Y]\Xk �g[_`r]m �pVjc`l �ki_klcjk �c]f/ �pc[ �
…WV\xqhe�\VheiVlc �z061�7:4-1�-7*N+10-1}.' �•.� 

' �zcWq^\ef�^]_[f} �UI 
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��� �UI 
	����

�jc` �_X�q�iVj �#$m�c[f �z�V_]a}‡ �V��\ �ier]_ �i � !'% �ƒZ.„�
�pVjc`�ic[WVk/�ieoqja �'$m�V��X�Xf]]c �^_X\\[]/ �^[i[_`\[ �\]kj L
\[] �X�o]^V\cXp\[] �oW]^Xj_[iX]/ �\VoXjV\\[] ��]jj[\[ief. �d �\]f �
•#! �jcWV\Xx.#

� �\] �h\Vl �Xh^V\Xk�zˆVi]c\et �jaVh[a}�V�i �Š]\]i]. ��\] �
Xhi]jc\[/ �pc[�cVa[Z[�W[^V�jaVhaX�V�[gep\[ �geiVlc ����	� �ZWqgeA�
\[ �\]a[c[We] �Xh�\Xt �hVgVi\e�X�[jcW[qf\e. ��[_VZVl/ �pc[ �
q_`cWVWV^XaV_`\[�\VjcW[]\\e] �WqjjaX]�i �Š]o]i] �j^]_V_X�o_[ L
t[m�ieg[W�I �cVa�aVa�[\X �oW]^o[pXcVlc�ZWqg[jc�̀[jcW[qfXl. •

�cVa/�f]\k �o]W]i]^qc �\V�z3*6-ž1}. R��c[ �Y/�k�i]j`fV �WV�̂
uc[fq �I �X�g_VZ[^VWl�iVj �hV�c[/�pc[�ie �oWXj_V_X�f\] �[g®ki L
_]\X]. %

� �ijcV_�j �o[jc]_X �X�o[oWVi_klj` �i �^]jkcem �WVh.��q^]c �_X�
uc[�q_qpr]\X] �^_Xc]_`\ef‡ �d[c �i �p]f �i[oW[j. (

Š]_Vl �iVf �^[gW[Z[�h^[W[i`k�X�t[W[r]Z[ �WVjo[_[Y]\Xk �
^qtV�X�[jcVlj`

j[i]Wr]\\[ �oW]^V\\em�iVf ��. �€qWZ]\]i.

%
�!�	�� ��$ �0�12�3�����{ �d.��[_`jc[\q/ �ujaƒiVm„Wq.
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�[m �^[W[Z[m�^WqZ/

 �\]a[c[Wet �o[W�fe �[gf]\XiV]fjk �[p]\` �ZWqjc\efX�oXj` L

fVfX �I �[c�\Xt �i]]c �g[_]h\kfX/ �jf]Wc`l. ��Vr]m �iX\e �h^]j` �
o]c�I �o[�oV^[�\]f\[Z[ �oWX[g[^WXc`jk.�� �[p]\` �fV_[ �h\V_�
‚[c`] �I �o[f\Xc]/ �fe �ge_X�if]jc] �j �\Xf �q�iVj �\V�[g]^]‡ �I �
o[ �[p]\` �[Z[WpX_jk/�qj_erVi �[ �]Z[ �jf]WcX �I �X�c[cpVj�Y] �o[ L
^qfV_�[ �iVjA�k�h\Vl/ �pc[�ie �]Z[ �_lgX_X.  �‚[jo[YV �
V\^ �oXr]c �
f\] �[ �iVj �i �hVoXja]/�a[c[Wql �k�c[_`a[ �pc[�o[_qpX_�[c�\]]A �
[\V �[g]jo[a[]\V �c]f/ �pc[�ie �o[ZWqY]\e�i�p]W\e]�fej_X/ �
X�oW[jXc�f]\k �o[jcVWVc`jk�i\qrXc` �iVf �X\e]/ �g[_]] �WV^[jcL
\e]. �.�.#��] �h\Vl/ �pc[�k�jf[Zq �iVf �jaVhVc�̀I �h\Vl �c[_`a[/ �pc[ �
j]W^]p\Vk�X�^[_ZVk�g]j]^V �ge_V�ge�o[_]h\V�\Vf �[g[Xf. ��Vy�
�[ �aVa�qjcW[Xc �̀ucq�g]j]^q‡ ��[k �oW[a_kcVk�o[^VZWV�aVa�gq^c[ �
WVhYV_V�a[ZcX�I �\[ �o[aV�^VY]�X�^qfVc` �\]p]Z[ �[ �c[f/ �pc[ge �
aq^V$c[�^iX\qc`jkv �k�t[Yq �I �tW[fVk�I �g]h�oV_aX/�\[ �]s] �\] �
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iet[^X_ �Xh�ji[Xt �^iqt �a[f\Vc. ��V^[/ �j_]^[iVc]_`\[/ �^[YX L
^Vc`jk�iVr]Z[ �oWX]h^V.

�[p]fq �iVj �cVa�i[_\q]c �ucV/�aVa�ie �]] �\VheiV]c]/ ��� 	�P �
�\V �Z[jo[^jciq]c �_Xr` �\V^�c]fX/ �ac[�^[gW[i[_`\[ �oWX\XfV]c�
]] �Z\]c.�d[c �j_qpVm�jaVhVc`v�z18,*@�-,�4@61-/�1P4�646}.*.• �
� �o[c[fv �Z[jo[^X\ ��lfV$je\ �I �zji[_[p`} ��qo[cW]g_kk�iVr] �
ieWVY]\X]� �i �p]_[i]p]ja[f �[g_Xa]�I �WVhi]�uc[�p]W\`‡�� �Z$X�

VW^q/�X�Z$\��……]\gVt/�X�Z$\�dVaWX�X�oW[pX]�I �\q �aVaVk�Y] �
uc[�p]W\`‡%��WVi^V/�[c�\Xt �XhWk^\[�i[\k]c. ��c �p]W\X�c[Y] �
i[\k]c �I �\[ �i[\k]c �j_[i]pa[f ��VfgW[\oVA(�[c�ucXt�Y] �I �
Z\X_`l. �� �o[c[f/ �^[ �c]t �o[W/�o[aV�t[c` �ac[$\Xgq^`�i �uc[f �fXW]�
_lgXc �iVj �X�iVf �j[pqijciq]c. ..

V�zoqjc` �ij]/ �o[ �o] �k}�U�
����
g�`��� 
l�	�� �! �W��	�: �U�
����

�[c/ �^WqZ�f[mA�i �\Vr]f �i[hWVjc]�cWq^\[�ie\]jcX �\] �uc[/�
*�`38�5*9� �.*38�: �g.' �i[[gs]/ �\]oWXkh\`�X�[ciWVs]\X] �a[ �ij]fq �
\V�ji]c]A �uc[�\] �jikhV\[ �j �o[_XcXa[m/�a[c[WVk/�i �a[\]p\[f �
jp]c]/ �_Xr` �XZWVA�uc[�ZWqjc�̀okcX^]jkcX_]c\Xt. �d[c �o[p]fq �
f]\k �i[jtXsV]c �Z$YV�
V\^v �aVa[]�jo[a[mjciX]/ �aVaVk�oW[jc[cV/�
aVa[]�i\XfV\X] �a[ �ij]fq/ �aVaVk�^[gW[cVy��j_X �^_k�c[Z[/ �pc[ge �
[g_V^Vc�̀ucXfX�aVp]jciVfX/�\V^[ �gec`�p]_[i]a[f �a[�ij]fq �
g_VZ[WVjo[_[Y]\\ef/ �^]f[aWVcXp\ef/ �pqc`�_X�\] �]iV\Z]_Xp] L
jaXf I �oWVi[�Y]y�I X�ucX�^[gVi_]\Xk �f[Y\[ �oWX\kc`."

dVf �\V^[ �oWX]tVc�̀i ��VWXY�X�oWXi]hcX�j �j[g[m �z�\c[ L
\Xk} �! �I �V�hVc]f�\VpVc �̀jcW[Xc �̀o_V\e�\V�gq^qs]]/ �hVYXc�̀
o[_\[m �YXh\`ly ��qjc` �fe �ja]ocXaX�X�aWXcXaV\e/�oqjc` �fe �
o[cW]oV\e�YXh\`l �X�qc[f_]\e �I �gXp�o[uhXX�o[^t_]jceiV]c �
\Vj �X�\qY\[ �X^cX�^[ �a[\xV/ �[j[g]\\[ �]j_X �]s] �jo[j[g]\ �i[[^q L
r]iXc`jk �oWX�iX^] �c[iVWXsV/�o[^Z[\k]f[Z[ �cVa�Y]/�aVa�X�ce.

� �\] �o]W]pXceiVl �uc[Z[�V__]Z[WXp[jaX$f†cV…[WXp]ja[Z[�
oXj`fV �X�jVf �c[_a[f �o]�h\Vl/ �pc[�k�cVa[]�\VoXjV_�I �h\Vl �
c[_`a[/ �pc[�[g\XfVl �iVj �X�Z[i[Wlv �^[ �ja[W[Z[ �jiX^V\Xk. &

dVr ��. �€qWZ]\]i.
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q^VWe\k/
�W[rq �XhiX\Xc`�f]\k �hV�c[/�pc[�^[ �jXt �o[W�\] �\VoXjV_�

iVfA�q�f]\k �j\[iV �ge_�Y]jc[aXm�oWXoV^[a�o[^VZWe/�k�cWX�^\k �
oW[i]_�i �o[jc]_X �X�ijw �]s] �\] �ijcVl. ��V^]lj`/ �pc[�iVr] �\] L
^[f[ZV\X] �oW[m^]c/�X�ie �jf[Y]c] �qiX^]c` �Z$\V��[\VqW[iV.  

� �j[YV_]\Xl/ �\] �f[Zq �j[[gsXc` �iVf �\Xp]Z[�t[W[r]Z[. �
� �Z[i[WX_�j �~cx]_]f �I �j]mpVj�[\ �\Xp]Z[ �\] �f[Y]c �j^]_Vc`A�^V�
ie �X�\[ �oW]^jcVi_k]c]�j]g]/ �aVa�o]W]i[^e �o_[t[ �[o_VpXiVL
lcjk �I �]j_X �Xt�[o_VpXiVlc �i[[gs]. �d[jo[fX\V\Xk ��VjVWZX\V/�
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i]j`fV �X\c]W]j\e] �^_k�WqjjaXt/�\] �oW]^jcVi_klc �j[g[l �W]L
rXc]_`\[ �\Xp]Z[ �^_k�…WV\xqhjaXt�pXcVc]_]mA�jcVc`k�[ � %�^] L
aVgWk� !#( �Z.�f[Z_V�ge�]s] �o[mcXA�c[_`a[ �\qY\[/ �pc[ge�[\V �
ge_V�[p]\` �aWVca[m�X�[jcW[qf\[mA �aVa[fq�…WV\xqhq�oWXr_[�
ge�i �Z[_[iq �pXcVc�̀pc[$_Xg[�j_Xra[f �o[^W[g\[] �[ �j[gecXkt/ �
a[c[We]/�i �jqs\[jcX/ �]Z[ �\Xja[_`a[ �\] �X\c]W]jqlcy #

V�%
���
	� ���E ���!��
V�zji[g[^q �^]mjciXm}�£I 
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d��VWXY]�]jc` �c[_`a[ �^iV�W� 	
�
 �� �z–1H01�21-�310G�
Ž4621-} �X�z94++1->462*68}.��\X �	�!�
�
 �\] �[o_VpXiVlc �o]W]L
i[^e �X�oWX\XfVlc�Xt�_Xr` �j �g[_`rXf �cWq^[f.

�Va�c[_`a[ �j]f`k �SS.��. �€qWZ]\]iV�V�i]W\]cjk �i ��VWXY/�
k�o[Z[i[Wl �j �\XfX �[ �iVj.

�\] �Z[i[WX_X�I �[p]\` �\][oW]^]_]\\[/ �oWVi^V�I �[�f]jc] �
qpXc]_`\Xxe �i �j]f`]/ �oW[YXiVls]m �i �¤
����"� �aVa�ie �^qfV]c]/ �
f[Z_X �ge�ie �cq^V�o[]tVc`‡ �•

�WXfXc]/ �jq^VWe\k/�qi]W]\X] �i �f[Xt �_qprXt �pqijciVt.
�i. �€qWZ]\]i.
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d[jaW]j]\`]/ � '$Z[ �\[kg. � !"#.
�[m �^[W[Z[m�^WqZ/

� �o[_qpX_�iVr] �oXj`f[ �X�\[f]W �z546246�{47,18J}.�~cV�
Z$YV��. ��. �oqg_Xaq]c�fXaW[ja[oXp]jaql �ie^]WYaq�Xh�f[]m �
o[i]jcX �i �o]W]i[^] �j�…WV\xqhja[Z[�I �X�Xf]]c �\VZ_[jc` �qaVL
hVc`v�zo]W]i]^]\[ �Xh��. �€.}.��qg_XaVxXk�i �z–1H01�21-�310G�
Ž4621-}�\] �Xf]]c �\Xp]Z[ �[gs]Z[ �j�ucXf�I �X�q�f]\k/ �WVhqL
f]]cjk/ �\]c �\Vf]W]\Xk ��X/�o[$iX^Xf[fq/ �oWVi��i[hgq^Xc`�jq L
^]g\[] �oW]j_]^[iV\X]A �\[ �ijw�Y] �I �o[_VZVl�I �k�^[_Y]\ �oW[L
c]jc[iVc`/ �X�o[c[fq �oW]^[jcVi_kl �iVf �z7*+81�N<*67:1}�V�j^]_Vc` �
uc[�[c�f[]Z[ �Xf]\X �i �_lg[f �f]jc] �X�i �cVaXt�ieWVY]\Xkt/ �
aVaX]�ie �j[pc]c] �o[^t[^ksXfX.  

�e_[ �[p]\` �_lg]h\[ �j �iVr]m �jc[W[\e �o[f]jcXc` �i �zŒ8:1L
6*10@}�[chei �Z$YX�Š. �
V\^ �[ �f[Xt �zˆVoXjaVt}.•�•�' ��] �[^[gW] L
\X]/ �a[\]p\[/ �g[_`rVk �p]jc` �^_k�f]\k. #

z�[\]x ��]Wc[otV\[iV} �o[kiXcjk �i�^]aVgW`ja[f�\[f]W] �
z–1H01�21-�310G�Ž4621-}�i�o]W]i[^]/ �j^]_V\\[f �f\[m �
X�dXVW^[.•

� �ijw�]s] �i �o[jc]_X �j�o[^VZW[m.�� �o[c]Wk_�ijkaql �\VL
^]Y^q �o[oWViXc`jk�^[ �i]j\e.


[i]Wr]\\[ �oW]^V\\em�iVf ��. �€qWZ]\]i. �
B
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d[jaW]j]\`]/ � " �\[kg. �"#.

�lg]h\Vk �Z[jo[YV ��]_]jj]W/
dVr] �oXj`f[ �k�o[_qpX_�i �o[jc]_XA�k�oWXZi[Y^]\�a�\]m �

���	
��
��= �oWXoV^a[f�o[^VZWe.��[_]h\` �W]rXc]_`\[ �\] �Y] L
_V]c�f]\k �[jcVi_kc`. �� �[j[g]\\[ �j]WYqj` �\V�\]] �hV�c[/�pc[ �
j]mpVj�[oV�f]rV]c �f\] �o[j]cXc` �iVj �I �WVhqf]]cjk/�k�j^]_Vl �
uc[/�aVa�c[_`a[ �jf[Zq. ��\] �[p]\` �oWXkc\[�h\Vc`/�pc[�ie �\Vt[ L
^Xc]j` �i ��VWXY].�d[[gWVhXc]/�pc[�k�\] �Xf]_ �\X�fV_]mr]Z[ �
oW]^jcVi_]\Xk�[ �o[je_a]/ �a[c[Wql �cVa�_lg]h\[ �oWXj_V_�f\] �
Z$\�~^qVW^A�k�i]_]_ �o]W]Wec�̀ij] �gqfVZX�X�c.�^./�X/�^]mjciX L
c]_`\[/ �i �a[\x] �a[\x[i �a\XZV/�oW[_]YVirVk�\]Xhi]jc\[ �Z^]/�
ge_V�[g\VWqY]\V�\]WVjoVa[iV\\[m. �� �c[cpVj�Y]�oWXfqj`�hV�
pc]\X] �X�ji[] �XjaW]\\]] �f\]\X] �[ �a\XZ]�j[[gsq �Z$\q�~^qVW^qA�
V�o[aV�gq^`c] �cVa�^[gWe�[g®kj\Xc` �]fq �f[l �\]i[_`\ql �\]i]Y L
_Xi[jc`.  

�[_X\V �o[$oW]Y\]fq �[p]\` �jpVjc_XiVA�j]Z[^\k �qcW[f�k�iXL
^]_�]] �fqYV.�~c[ �^_k�f]\k �qc]r]\X] �I �X�o[f[ZV]c �f\] �[c\[ L
jXc`jk �o[$…X_[j[…jaX�a�ji[Xf �\]jpVjc`kf.

	 �iVj �ijw �g_VZ[o[_qp\[/ �\] �cVa�_X‡�d�[YX^V\XX�q^[i[_`jc L
iXk�iX^]c` �iVj �Yfq �iVf �Wqaq�j[ �ij]m �jX_[m�f[]m �^WqYge.

dVr ��i. �€qWZ]\]i.
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�] �f[Zq �\] �o[g_VZ[^VWXc�̀dVj/�t[ck �X�j �[o[h^V\X]f/ �hV�

dVrX�o[Y]_V\Xk�a[�^\l �f[]Z[ �W[Y^]\XkA �\[ �\] �f[Zq �X�
jaWec �̀[c�dVj/�pc[/�i]W[kc\[/ �aVa�WVh�i �c[c�f[f]\c/ �a[Z^V�de �
ihk_Xj` �hV�o]W[/�k�o[je_V_ �YVWaX]/�WiqsX]jk �Xh�jVfet �Z_qgXo�
j]W^xV�oW[a_kcXk�o[�V^W]jq�uc[Z[�^\k �f[]Z[ �q\XY]\Xky��g[ �
f]\k �fqpX_�CDE��� �hV�'�f]jkx]i �I �oWXoV^[a�o[^VZWe�I �
X�Xf]\\[ �[\ �[aVhV_jk�jVfef �qYVj\ef. �
]mpVj �k�qY]�j\[iV �
i �j[jc[k\XX �a[]$aVa�o]W]^iXZVc`jk�\V�a[jce_kt �I �\[ �CFE��oWXL
jcqo/�g]h�j[f\]\Xk/ �qY]�g_Xh[a.

�WX�cVaXt�[gjc[kc]_`jciVt �f[Zq �dVf �jaVhVc�̀c[_`a[/ �pc[ �
oV�^qr] �q�f]\k �[p]\` �jai]W\[.

� �jpVjc`l/ �i �j]f`] �dXVW^[�ijw�g_VZ[o[_qp\[ �I �V�uc[/�
i �a[\x] �a[\x[i/ �jVf[] �Z_Vi\[].

� �cVa�^[_Z[ �f]^_X_/ �pc[�f[] �oXj`f[/ �i]W[kc\[/ �qY]�\] �hVL
jcV_[�ge�dVj�i �d]\] �I �X�o[c[fq �k�]Z[�V^W]jql �i ��]W_X\.
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�Vj_VY^Vmc]j`�YXh\`l/ �o[aV�dVrX�\[ZX�aW]oaX�X�h^[L
W[ie �I �X�ijo[fX\Vmc] �^[gW[Y]_Vc]_`\[

[ �cWqo]/�Xf]\q]f[f ��. �€qWZ]\]ief.

!��7� �%>G0.>G��?C?EE?.G��jcW.�#•�
„ �I 
	����!�
�$

	_XxV��qu/ �%!.�
�kc\XxV/ �##�\[kgWk� !"#.


q^VW`/


 �g[_`rXf �[o[h^V\X]f �oWX\[rq �iVf �ji[l �g_VZ[^VW\[jc �̀
hV�iVrq �o[je_aqA�\[ �f]\k �\] �ge_[ �i ��VWXY]�I �V�o[j_] �f[]Z[ �
i[hiWVs]\Xk �f\] �hVge_X�o]W]^Vc�̀iVrq �a\XZqA�_Xr` �j[ij]f �
\]^Vi\[/ �g_VZ[^VWk�\]ja[_`aXf �j_[iVf �i �oXj`f] �iVr]m �fVL
cqraX/�k�qh\V_/�pc[�ie �f\] �o[j_V_X�uc[c�z�X[ZWV…Xp]jaXm�
[p]Wa�[�Z$Y]�^]��ƒl_XjjVa„}.  �� �c[cpVj�Y]�i]_]_ �[cejaVc` �
]Z[�X�oW[p]_�j �XjcX\\ef �q^[i[_`jciX]f. �~c[�ucl^/ �\]j[f L
\]\\[ �\VWXj[iV\\em �j �\VcqWe/�[p]\` �oWVi^Xiem/�[p]\` �c[\ L
aXm�I �X/�t[ck �]fq �oWX^V\V�…[WfV�oW[jc[m�gX[ZWV…Xp]ja[m�
joWViaX/�[\ �c]f �\] �f]\]] �ijaWeiV]c �jVfql �jqs\[jc` �j[iW] L
f]\\[Z[ �…WV\xqhja[Z[�[gs]jciV. ��p]\` �g_VZ[^VWl�iVj �hV�c[/ �
pc[�ie �o[^qfV_X�[g[ �f\].

�/ �a[\]p\[/ �o[j]cX_ �ge�Z$Yq��†_†jj]W �X�iVj/ �]j_X �ge�\] �
ge_�oWXa[iV\�a�ji[]m �a[f\Vc] �X/�f[Y\[ �^VY]�jaVhVc`/�a�o[ L
jc]_X�Y]jc[aXf �oWXjcqo[f�o[^VZWe/�a[c[Wem�\Vf]W]\/ �o[$iXL
^Xf[fq/ �^_Xc`jk�i]p\[. ��] �h\Vl/ �a[Z^V�f\] �q^Vjcjk�iemcX�
Xh�^[fq �I �\[ �h\Vl �c[p\[/ �pc[�[^X\ �Xh�o]Wiet �f[Xt �iXhXc[i �
gq^]c�i ��VjjX. �� �o[aV�^WqY]jaX�Yfq �iVf �Wqaq�X�oW[rq�oWXL
\kc` �qi]W]\X] �i �f[Xt �_qprXt �pqijciVt.

�i. �€qWZ]\]i.

!���� �=0.C\ �~^f[\q ��jcW.�#•�
„ �I 
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	_XxV��qu/ �%!.
�kc\XxV/ �##�\[kgWk� !"#.


q^VW`/
� �jWVhq�Y] �o[ZWqYVlj`�*����5*8> ���> �V�X�oWkf[�joWVrXL

iVl �iVj/ �h\V]c]�_X�ie ��qgVW$oVrq�X�oWVi^V�_X/�pc[�[\ �Xs]c �
qpXc]_`\Xxq�^_k�[c®]h^V�i ��ZXo]c.��j_X �uc[�cVa/�k�f[Z �ge
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W]a[f]\^[iVc` �iVf �[^\q �f[l �j[[c]p]jci]\\Xxq/ �f[_[^ql/ �g_VL
Z[i[joXcV\\ql/ �[gWVh[iV\\ql/ �oW]aWVj\[�Z[i[Wksql �\V�cW]t�
kheaVt. 

� �ge�\Vi]jcX_ �iVj �jVf/ �]j_X �ge�\] �[ciWVcXc]_`\em�oWXL
jcqo�o[^VZWe/�a[c[WVk�\] �[coqjaV]c�f]\k �qY]�f\[ZX] �f]jkxe �
X�\] �^V]c�f\] �iet[^Xc` �Xh�a[f\Vce.

�j_X �iVf �\qY\e �g[_]] �o[^W[g\e] �ji]^]\Xk �[g �qo[fk\qc[m �
[j[g]/ �j[[gsXc] �f\] �[g�uc[f/ �X�k�oW]^[jcVi_l �j]gk �i �iVr] �
WVjo[WkY]\X].

�V^]lj`/ �pc[�ie �h^[W[ie �X�q�iVj �\[c �o[^VZWe/�g[_]h\X �jVL
f[m �\]j\[j\[m �X�jVf[m �\]X\c]W]j\[m. �� �o[aV�j]W^]p\[ �Yfq �
iVf �Wqaq�X�oW[rq�i]WXc �̀f[Xf �jVfef �j]W^]p\ef �pqijciVf.

�i. �€qWZ]\]i.

#&&'.�%���� �")C+).0Ž*)„ ��jcW.�#%�

„ �I 
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	_XxV��qu/ �%!.

�kc\XxV/ �##�\[kg. �"#.


q^VWe\k/
€Va�aVa�f[k �g[_]h\` �o]�o[hi[_k]c �f\] �iet[^Xc`/ �k�\] �

f[Zq �]s] �jaVhVc�̀iVf �\Xp]Z[ �[oW]^]_]\\[Z[ �[�i[hf[Y\[jcX �
o[_qpXc`�f]jc[ �i ��ZXoc]A�k�ijw �Y] �\VoXjV_/ �pc[ge �o[_qpXc �̀
g[_]] �[j\[iVc]_`\e] �ji]^]\Xk �I �\[ �[ci]cV �]s] �\]c. �
 �^WqZ[m�
jc[W[\e/ �f]\k �joWVrXiV_X/�\] �t[cXc] �_X�ie �ihkc`�\V�j]gk �o] L
W]i[^e �j�Wqjja[Z[�^_k�Z][ZWV…[$uc\[ZWV…Xp]ja[Z[�[gs]jciVA �
k�[ci]cX_ �qci]W^Xc]_`\[ �I �X/�i]W[kc\[/ �iVf �ja[W[�pc[$\Xgq^`�
oW]^_[YVc.��[j]cX_ �_X�iVj �\]aXm�Z$\��aq\pXa[i/ �i]j`fV �g[ L
ZVcem�f[ja[ijaXm �aqo]x/�\Vt[^ksXmjk �h^]j` �j[ �ij]f �ji[Xf �
j]f]mjci[f‡ �#

�\] �oWXkc\[/�pc[�Z$\��[\VqW[i �[ci]cX_ �iVf �_lg]h\[A �f\]�
ge_[ �ge�]s] �oWXkc\]]/�]j_X �ge�uc[�f[Z_[ �oWXi]jcX�a�p]fq$ �
\Xgq^`. •

� �o[aV�oW[rq�iVj �oWX\kc�̀ieWVY]\X]�f[Xt �\VX_qprXt �
pqijci.

�i. �€qWZ]\]i.
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	_XxV��qu/ �%!.�
d[jaW]j]\`]/ �#%�\[kg. �"#.

de �^WqZ/�aVaXt�fV_[ �I �V�Xh^Vc]_`/�aVaXt�X�i[ij] �\]cA�k�Y] �
qYVj\em�_]\ckm�X�\]g_VZ[^VW\em�p]_[i]a. ��[je_Vl �iVf �i �[^ L
\[f �oVa]c]v

•'#



 .��zd]r\X] �i[^e} �i �o]W]i[^] ��lWV\V �I �if]jc] �j �^WqZXf�
o]W]i[^[f/ �\Vo]pVcV\\ef �i �zQ4+2}.��lWV\ �o[oWViX_�ji[m �o] L
W]i[^ �I �X�Xf]\\[ �]Z[ �j_]^q]c �o]pVcVc`/�j^]_Vi �cVf�Xhf]\]\Xk/ �
]j_X �uc[�o[\V^[gXcjk.  

#.��z
c]o\[Z[ �a[W[_k��XWV}/�\] �j[aWVs]\\[Z[ �Xh^Vc]_kfX�
z–1H01�21-�#�Ž4621-}. #

•.��z�]jpVjc\ql}. •
�jc` �]s] �^i] �fV_]\`aX] �i]sXxe/ �a[c[We]�ge_X�[oqg_XL

a[iV\e �i �zU1@>-}�X�i �z–1H01�21-�#�Ž4621-} �I �z
cqa/�jcqa/�
jcqa} �%�X�z
cWV\\Vk�Xjc[WXk}.(�� �ier_l �Xt�iVf �hVicWV.

�]_Vmc]�j[ �ij]f �ucXf�ijw ���� ��
= ��
��	�P
� �^[fV �ijw�iW]fk ��X�ij] �i]p]WV�/�V�j]f]mjci[ �dXVW^[�I �

aVY^[]�i[jaW]j]\`].
dVr ��. �€qWZ]\]i.
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�[\]^]_`\Xa/ �#(�\[kg. �"#.


q^VWe\k/
� �XjaW]\\] �[Z[Wp]\�c]f/ �pc[�ijw�]s] �\] �f[Zq �j[[gsXc` �

iVf �\Xp]Z[ �t[W[r]Z[. �‚$\ ��aq\pXa[i �oWXt[^X_�a[�f\] �j]Z[^\k �
qcW[f�I �[\ �q]hYV]c�hVicWV/�\[ �[\ �\Vr]_ �c[/�pc[�]fq �ge_[ �
\qY\[ �I �V�o[ja[_`aq �]Z[ �j]f`k �i[hiWVsV]cjk �i ��[jaiq �X�gqL
^]c�YXc`�cVf/�c[�uc[�iVf �\] �o[^[r_[ �ge.�¤
�����!�� �^]_[�
c[Y] �\] �q^V_[j`A�iVrV �f[_[^[jc` �ij]Z^V �[aVheiV]cjk�g[_` L
rXf �oW]okcjciX]f.  ��\] �]s] �\] �q^V_[j` �o[iX^Vc` �^Vfq/�[ �a[ L
c[W[m�k�Z[i[WX_�iVf �X�a[c[WVk/�ajcVcX/�c[_`a[ �pc[�oWX]tV_V�
i ��VWXY#�I �V�f[X �W[^jci]\\XaX �€qWZ]\]ie �]s] �o]�i]W\q L
_Xj`.�
cV_[ �gec`/�\qY\[ �[okc` �i[[WqYXc`jk �c]Wo]\X]f.

� �\VoXjV_�Z[jo[^X\q/ �[g]sVir]fq �f\] �WVh^[gec�̀^_k�iVj �
o]W]i[^e/ �X�j[[gsX_ �]fq �iVr �\[iem �V^W]j.•

�q^`c] �qi]W]\e/ �pc[�k�j^]_Vl �ijw/�[c�f]\k �hViXjks]]/ �
pc[ge�[aVhVc�̀iVf �qj_qZqA�a�j[YV_]\Xl/ �k�\]f\[Z[] �f[Zq �
j^]_Vc`.

� �o[aV�oW[rq�iVj �i]WXc �̀i �f[X �_qprX] �pqijciV.
�i. �€qWZ]\]i.
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qgg[cV/�•‰�\[kgWk� !"#.

�lg]h\em �Z[jo[^X\ �­VW_`�~^f[\/
~cx]_`/ �a[c[Wem�t[p]c �Xh^Vc�̀f[X �i]sXxe/  �oW[jXc�q�f]\k �

c[c�fV_]\`aXm�WVjjaVh/�h\V]c]/�a[c[Wem�o[kiX_jk �i �zU1@>-}.#�
	 �f]\k �]Z[�\]cA�k�\VoXjV_�~gWVWq/•�oW[jk�oWXj_Vc�̀f\] �]Z[A�
\[ �q�\]Z[ �j]mpVj�^WqZX]�hVg[ce�I �X�k�\Xp]Z[�o†�o[_qpX_.�
�] �gq^]c]�_X�ie �cVa�^[gWe�X�\] �o[f[Y]c] �_X�fo†‡��j_X �
\qY\[/ �k�ge�[c^V_�o]W]oXjVc �̀ucX�cWX�…]_`]c[\V/ �\[ �^_k�uc[Z[�
\][gt[^Xf[ �Xf]c` �o]pVc\em�uah]fo_kW.���VjjaVh �o[kiX_jk �i �\VL
pV_]�uc[Z[�Z[^V�.%

�WX\[rq �cejkpq�XhiX\]\Xm�hV�c[/�pc[�\V^[]^Vl �iVf/ �\[ �
ge_[ �ge�[p]\` �fX_[ �j �iVr]m �jc[W[\e/ �]j_X�ge�ie �[aVhV_X�
f\] �ucq�fV_]\`aql �qj_qZq.

� �o[aV�j]W^]p\[ �Yfq �iVf �Wqaq.

[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.

•‰‰#.�Šl_l �~cx]_l ��jcW.�#!�
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	_XxV��qu/ �%!.


qgg[cV/�•‰�\[kg. �"#.

�[m �^[W[Z[m�^WqZ/
�j_X �k�]s] �\] �iej_V_ �iVf �^iV�WVjjaVhV��z
cqa/ �jcqa} �

X�z
cWV\\ql �Xjc[WXl}�/ �[�a[c[Wet�Z[i[WX_�i�o[j_]^\]f �
oXj`f] � �I �c[�\] �o[c[fq/ �pc[�hVge_/�V�o[c[fq/ �pc[�^[ �jXt �o[W�
\] �jf[Z �Xt�^[jcVc`. ��[ �[\X �gq^qc�q�f]\k �i �o[\]^]_`\Xa �\VL
i]W\[] �I �X�k�oWX\]jq�Xt�iVf �i[ �ic[W\Xa�i �CC�p.�I �if]jc] �
j[ �ji[]m �i]sXx]m/ �a[c[WVk�^[_Y\V �o[kiXc`jk �i �z–1H01�21-�
#�Ž4621-}�hVicWV.#��[ �jXt �o[W�k�\] �iet[^X_ �Xh�^[fq �I �\[ �
c]o]W`�ja[W[�jf[Zq �iemcX.

�q �pc[�Yy�dp]WV�ijw�[g[r_[j` �I �c[_`a[ �ge�\] �\VpV_[j` �
j\[iV. •�� �oW[p]_�iVrq �gW[rlWqv�[\V �oW]_]jc\V�I �X�oWVi^XiV�
[c�\VpV_V�^[ �a[oxV.��/ �]j_X �ge�ie �[aVhV_Xj�̀oWVie.%

�[ �ic[W\XaV.
dVr ��. �€qWZ]\]i.

•'%
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	_XxV��qu/ �%!.
dc[W\Xa/�• �^]a.

�[m �^[W[Z[m�^WqZ/
de �\] �oWXr_X�j]Z[^\k �i �%�pVjV/�V�k�\] �=�
� �oWXmcX�a�iVf �

hVicWV�I �jf]r\[ �jaVhVc`/�\[ �k�oWXa[iV\�a�o[jc]_X �X�\]^iX L
YXf �g[_]]/ �p]f �a[Z^V$_Xg[y��[XjcX\]/ �o[XjcX\] �f\] �aVY]cjk/�
pc[�k�qY] �cWqo.

�ty �~c[ �j_Xra[f �\]_]o[y
� �ijw�\l �^[ �jiX^V\Xk �I �X�cejkpV�^WqY]jaXt�oWXi]c[i.

dVr ��. �€qWZ]\]i.

5337��")C19? �#.\”. ��jcW.�#!�

„ �I 
	����!�
�$
�VWX\]�	_XxV��qu/�%!.

�]ci]WZ/ �( �^]a.� !"#.

�[W[ZVk��[_X\]ccV/ �o[XjcX\] �f[Y\[ �oWXmcX�i �[cpVk\X] �
X�o[c]Wkc �̀ijkaql �\V^]Y^qv�j�i[jaW]j]\`k �k�j\[iV �g[_]\/ �
_]Yq�i �o[jc]_X �I �X�\Xa[Z^V�]s] �cVa�Y]jc[a[ �\] �jcWV^V_y��] L
rXc]_`\[ �k�jf[Zq �[c^]_Vc`jk �[c�uc[m�^`ki[_`ja[m �o[^VZWe�
c[_`a[ �i]j\[m �I �X�c[�]^iV �_Xy 

�_VZ[^VWl�c]gk�hV�a[WhX\q�oW]i[jt[^\[m �^XpX/�a[c[Wql �ce�
f\] �oWXj_V_V�I ��[_` �oWXt[^X_�\Vi]jcXc` �f]\k �X�WVjjaVhV_�
f\] �ij] �o[^W[g\[jcX �[g �[t[c].

� �j[gXWVlj` �o[j_Vc` �c]g] � (#‰�…W$i/�V�cVaY]� #" �i �jp]c �
Xh^]WY]aA#�o[oW[jX�‚Vjc[\V/ �pc[ge�[\ �\] �j_Xra[f �f]^_X_ �
j �W]r]\X]f �\Vjp]c �]Z]WkA•�g[Z�h\V]c/�a[Z^V�c]o]W`�k�oWX]^q�
i ��qYf[\y

€e �������S� �DKLL�IE� �! �%���=� �
��� �� �X�]s] �#(‰‰�a�a[\xq �
k\iVWkA�k�\] �i �j[jc[k\XX �j^]_Vc` �\Xp]Z[ �^WqZ[Z[�X�g[_`r]Z[.

�qY\[ �\V^]kc`jk/ �pc[�
[gWV\X]�i �a[\x] �a[\x[i �o[mf]c/ �
pc[�ji[XfX �WVjoWkfX�[\[ �ZqgXc�jcWV\qA%�pc[�aVjV]cjk�c[Z[�
i_Xk\Xk/�a[c[W[] �ce�f\] �oWXoXjeiV]r` �I �cVa�uc[�ce�jaVL
hV_V�i �rqcaq/�a[\]p\[.

� �[p]\` �WV�̂qh\Vc`/�pc[�ie �ij] �cW[]�pqijciq]c] �j]gk �•) [
W[r[/ �X�\]ki\[ �iVj �x]_ql.

�i. �€qWZ]\]i.

•'(
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d[jaW]j]\`]/ �! �^]aVgWk.

�lg]h\Vk �Z[jo[YV ��]_]jj]W/ �aVa�k�qh\V_/�ie �ge_X�jc[_` �
^[gWe/�pc[�joWViX_Xj �̀[�f[]f �h^[W[i`]. ��j_X �ge�k�t[W[r[ �
j]gk �pqijci[iV_/ �c[�qY]�^Vi\[ �ge_�ge�q�iVj �I �^]_[ �i�c[f/ �
pc[�o[^VZWV�j�kW[jc`l �f]\k �oW]j_]^q]c �I �k�g[_`r] �\] �i]^q �
jp]cV�oWXoV^aVf�I �^[jcVc[p\[ �f\] �joqjcXc`jk �o[�_]jc\Xx] �
X�o[gec` �aVaXt$\Xgq^�̀p]ci]Wc`�pVjV�\V�\[ZVt/ �aVa�[\X �i[ L
h[g\[i_klcjk. �� �oW[i]_�x]_ql �\]^]_l �i �o[jc]_X. �� �\V�uc[c�
WVh�ci]W^[�W]rX_�\] �iet[^Xc` �Xh�ji[]m �a[f\Vce �^[ �o[_\[Z[ �
ieh^[W[i_]\Xk/ �]j_X �i[[gs] �f[Zq �\V�\]Z[ �WVjjpXceiVc`...

�VoXrXc] �f\] �[�j]g]A�\V^]lj`/ �pc[�q�iVj �ijw�g_VZ[o[L
_qp\[ �I �X�ie �\] �oWX^V]c]�j_Xra[f �g[_`r[Z[ �h\Vp]\Xk�ij]fq �
c[fq/ �pc[�j]mpVj�oW[Xjt[^Xc.  

�WqY]jaX�Yfq �iVf �WqaX�X�[jcVlj` �\Vij]Z^V

oW]^V\\em�iVf ��i. �€qWZ]\]i.

533���")C19? �#.\”. ��jcW.�••�
„ �UI 
	����!�
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�VWXY.�	_XxV��qu/ �%!.

W]^V/�� �^]a.�"#.

�[W[ZVk�^]i[paV/ �o[je_Vl �i �uc[f �a[\i]Wc] �oV�Xfk�‚Vj L
c[\V� "‰‰�…WV\a[i/�Xh�a[c[Wet

 (#‰�…W.�VW]\^\[m�o_Vce�hV�[t[cq �
°°°°  #" �…W.�Xh^]WY]a°°°°°°°°°°°°°°°°° �
Xc.� '%" �…W.


aVYX�]fq/ �pc[ge�[jcVirX]jk �(• �[\ �j[tWV\X_�hV�f\[m. �� �jaVL
hV_��[_l/ �aVa[ie �f[X �j[[gWVY]\Xk �o[ �i[oW[jq �[ ��
� �'A �\VL
^]lj`/ �pc[�c]o]W`�ijw �qY]�q_VY]\[.  ��c[ �aVjV]cjk�f[]Z[ �h^[L
W[i`k/�c[�k��	��
 ��������( ���-� �_qpr]/ �o[aV��	��
 �	� ���
 R
�(��E� �f\] �\]p]Z[ �WVjjpXceiVc�̀\V�o[_\[] �ieh^[W[i_]\X] �
WV\`r] �i]j\e. �d[c �qY]�ja[W[�^i] �o]^]_X/�aVa�k�\] �iet[^X_ �
Xh�ji[]m �a[f\VceA �X�\V�uc[c�WVh�k�ci]W^[�W]rX_�[jcViVc`jk �
i �\]m�^[ �g]ja[\]p\[jcX.

�V^]lj`/ �pc[�fV_lcaV �#�pqijciq]c �j]gk �t[W[r[ �X�pc[�^]_V�
q_VYXiVlcjkA�^\]m �p]W]h� ‰�ce�o[_qpXc`�ji[X �#(‰‰�…WV\a[i.

�[aV �x]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.

�.�{.��]f]^_]\\[ �qi]^[fX �f]\k �[�o[_qp]\XX�ucXt�
 "‰‰�…WV\a[i.

•E'
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�VWXY.�	_XxV��qu/ �%!.

W]^V/�  �^]a.�"#.

€Va�pc[�Y]‡��WXg_XYV]cjk�j]W]^X\V�^]aVgWk�I �V�n_[g]WV�
ijw �\]c‡ �� �j[YV_]\Xl/ �k�o]��VZ[f]c �X�\] �f[Zq �o[mcX�a�Z[W].�
� �X�i[[gs]$c[ �\] �f[Zq �t[^Xc`/ �i[c �qY]�^i] �\]^]_X/ �aVa�k�\] �
iet[Yq �Xh�a[f\Vce �I �X�g[Z�i]jc`/ �ja[_`a[ �iW]f]\X �uc[�]s] �
oW[^_Xcjky��[^VZWV�f[k �o[ �f]\`r]m �f]W] �cVa�Y] �qoWkfV/�aVa�
d]WjV_`ja[] �j[gWV\X]�I �X/�aVY]cjk/�[\V�\] �oW[m^]c�^VY]�
c[Z^V/�a[Z^V�j[gWV\X]�uc[�jVf[ �j]gk �WVjoqjcXc�X_X�gq^]c�WVjL
oqs]\[.  ��q �j^]_Vmc]�Y]�\]g[_`r[] �qjX_X]�I �X�oWX]hYVmc]�
i ��VWXY.�d[ �ijka[f �j_qpV]�\VoXrXc] �f\]/ �j[gXWV]c]j` �_X�ie �
uc[�j^]_Vc` �I �X�!�
�
P ��Xac[ �\] �oWX]hYV]c�I �uc[�oWXL
ja[Wg\[ �I �Z$YV�
V\^ �c[Y] �ijw�]s] �i ��[V\]. #��[ �k�\] �[cpVXL
iVlj` �X�Z[i[Wl �iVfv�^[ �jiX^V\Xk. �� �o[aV�[g\XfVl �iVj.

dVr ��. �€qWZ]\]i.

•‰ •.��1CM,IG ��)CME+)9G��jcW.�•"�

„ �
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�VWXY.�	_XxV��qu/�%!.�
�]ci]WZ/ � #�^]a.� !"#.

�[m �^[W[Z[m�^WqZ/

de�cVa[m�oq\acqV_`\em�a[WW]jo[\^]\c/ �pc[�k�\VpX\Vl �
^qfVc`/�gq^c[�f[m �[ci]c � �\V�iVr] �oXj`f[ �\] �^[r]_ �^[ �iVj. �
�� �o[j_V_�]Z[ � ‰�^\]m �c[fq �\VhV^�.�d�c[�iW]fk �k�ge_�i �[p]\` �
o[^Vi_]\\[f �\VjcW[]\XX/�^V�X�j]mpVj�pqijciql �j]gk �\] �_qpr] �
Xh$hV�o[^VZWe/�a[c[WVk�cVa�Y] �qo[W\[ �x]o_k]cjk �hV�f]Xk/ �aVa�
i]WjV_`jaX] �^]oqcVce�hV�ji[X �aW]j_V.#�� �Z[i[WX_�iVf �i �ji[]f �
oXj`f]/ �pc[/�o[ja[_`aq �k�\] �f[Zq �iet[^Xc`/ �k�\] �iXYq�V\Z_XmL
jaXt �ZVh]c�X�\] �Xf]l �o[\kcXk �[ �^]_] ��Xaj[\VA �k�oW[jX_�iVj �
]j_X �\] �oWXj_Vc�̀f\] �ZVh]ce/�c[�o[ �aWVm\]m�f]W] �[g®kj\Xc` �
zpc[} �X�zaVa}�i �uc[f �^]_] �I �X�j[[gsXc`/ �aVa[i�]Z[ �W]hq_`cVc.�
�\] �uc[�^[i[_`\[ �_lg[oec\[. •

�[X �o[jc[k\\e] �WqjjaX]�a[WW]jo[\^]\ce �i�o[j_]^\]] �
iW]fk �jcV_X�j[ij]f �oW]\]gW]ZVc�̀f\[mv �o[uc[fq �k�\] �f[Zq �
j[[gsXc` �iVf �\XaVaXt�X\c]W]j\et �\[i[jc]m �[ �zW[^X\]}.V��Va �
X^qc�^]_V�j�iVr]m �a\XZ[m‡�%�~f]Wj[\ �ge_�X_X�^VY]�j]mpVj�
h^]j` �I �k�^[_Y]\ �ge_�ijcW]cXc`�]Z[ �oV�[g]^] �( �I �\[ �k�\] �f[Zq

V�%
���
	� ���E ���!��
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o[r]i]_Xc`jk. �� �pXcVl�zŠXh\` ��Xaa]\jV} �n[Wjc]WV�I �c.� $mA�
uc[�[p]\` �X\c]W]j\[A �o[kiX_jk �_X�#$m�c.‡�'

g�\Vo[f\Xc] �]m�[g[ �f\] �£I 
	����
i �X	
��� �£I 
	����

djcW]pV]c]�_X�ie ��Y[W^Y �~_X[c‡��j_X �ijcW]cXc]�]]/ �
+*>>1<1T$@4,�K�-*�@D@4,+1�g��k�\] �h\Vl/ �aVa�uc[�jaVhVc�̀o[$�
V\Z_XmjaX��I �V�cVaY]��`lXjq.

�q^`c] �h^[W[ie.V
dVr �^WqZ��i. �€qWZ]\]i.µ

%
�!�	�� ��$ �0�12�3�����{ �d.��[_`jc[\q/ �ujaƒiVm„Wq.
Q�	��	� ��WXcV\jaXm�fqh]m.

53�/� ��0C?9+19?��?C?EE?.��jcW.�•&�
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	_XxV��qu/ �%!.�
�[\]^]_`\Xa/ � ' �^]a.�"#.

�lg]h\Vk �Z[jo[YV ��]_]jj]W/ �\V^]lj`/ �pc[�hVicWV�k�jf[Zq �
i �o]Wiem�WVh�iemcX�Xh�^[fq/ �V�o[j_]hVicWV/�i �jW]^q/�WVjjpXL
ceiVl �qcW[f�o[geiVc` �q�iVj. ��j_X �ie �f\] �\Xp]Z[ �\] �\VoXL
r]c]/ �uc[�gq^]c�[h\VpVc`/�pc[�k�hVjcV\q�iVj �^[fV.

�[ �ja[W[Z[ �jiX^V\Xk �X�cejkpV�^WqY]jaXt�oWXi]c[i �
[c�j[i]Wr]\\[ �oW]^V\\[Z[ �iVf ��i. �€qWZ]\]iV.

53�'� �%���� �")C+).0Ž*)„ ��jcW.�%‰�
„ �I 
	����!�
�$

	_XxV��qu/ �%!.�
�]ci]WZ/ � &�^]a.� !"#.


q^VWe\k/
� �^qfV_/�pc[�iVr] �f[_pV\X] �f[Y\[ �jpXcVc �̀t[W[rXf �

oWXh\Va[fv�k�i[[gWVhX_/�pc[�ie �\Vr_X �aVa[]$c[�hV\kcX].��p]\` �
j[YV_]l/ �pc[�[rXgjk. ��] �hVm^]c]�_X�ie �a[ �f\] �hVicWV/�i �okcL
\Xxq/�qcW[f‡��e �o[^qfV_X�ge/�pc[�oW]^oWX\kc`.�� �jVf �ge�
hVr]_�o[Z[i[WXc`�j�iVfX �I �\[ �f[k �o[^VZWV�ijw�]s] �^]WYXc�
f]\k �^[fV.

�WXfXc]/ �jq^VWe\k/�ieWVY]\X] �f[Xt �_qprXt �pqijci.
�i. �€qWZ]\]i.

•'!



53��� �%���� �")C+).0Ž*)„ �&E+.��73(

„ �I 
	����!�
�$


q^VWe\k/
� �\] �f[Z �iVj �^[Y^Vc`jk �I �f\] �\qY\[ �ge_[ �qmcX.�dp]WV�

k�iX^]_ �Z$Yq��]_]jj]W/ �Z[i[WX_�j �\]m�[ �iVj �I �[\V �f\] �[g] L
sV_V�o[jcVWVc`jk�gec`�iVf �o[_]h\[m �X�ihk_V�iVr �V^W]j.��\V �
qiX^Xcjk�j �iVfX �jWVhq�Y] �o[j_] ��[i[Z[ �Z[^V. �� �WVjjpXceiVl �
o[iX^Vc`�f[Xt �W[^jci]\\Xa[i ��€qWZ]\]iet� �i �[^X\ �Xh�g_XL
YVmrXt�^\]m �I �X�c[Z^V�qiXYq/�pc[�\qY\[ �^]_Vc`.#

de �f[Y]c] �gec`�qi]W]\e/ �pc[��� � �pVjq�ij]Z^V �hVjcV\]c]�
f]\k �^[fV.

�WXfXc] �f[X �o[pcXc]_`\e] �oWXi]cjciXk.
�. �€qWZ]oji.

53!�� �6\C\ �%+Ž?C\��jcW.�% �

„ �I 
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qgg[cV.�# �^]a.� !"#.

�[m �^[W[Z[m�^WqZ/
� �WV^/�pc[�f[X �WVjjaVhe�iVf �\WVikcjk�I �f\] �jcV_[ �

_qpr]/ �X/�]j_X�ie �j[Z_Vj\e/ �k�oWX^q�o[hVicWVaVc`�j�iVfX �
������
�� 
� �����	�����	�!� �� �o[aV�o[je_Vl �iVf �WVjjaVh�
z
cqa. ..�jcqa...}/�a[c[Wem�o[kiX_jk �i �zU1@>-}.��c\[jXc]_`\[ �
hVZ_ViXk�k�^qfVl/ �pc[�oW[jc[�j_]^q]c �o[jcViXc` �aWqo\ef �
rWX…c[fv�z
cWV\\Vk�Xjc[WXk}��cVa�aVa�cVf�]jc` �[^X\ �WVjL
jaVh�j �cVaXf�\VhiV\X]f� �I �hVc]f�\XY]v�z�]jpVjc\Vk}/ �z
cqa. ..�
jcqa...�jcqa} �X�z
c]o\[m �o[f]sXa} �I �WVjjaVhe��. �€.�I �X�o[ L
f]jcXc` �Xt�i �c[f �Y]�o[Wk^a].��[_qpXcjk �^[i[_`\[ �c[_jcem�
c[f/ �V�pc[�aVjV]cjk�zd]r\Xt �i[^} �I �[c_[YXf �uc[�\V�gq^qs]]. �
�Vhqf]]cjk/ �.k�gq^q�oWViXc�̀a[WW]acqWe.

�Vy�d]^` �k�hVge_�[�z�[W[_] ��XW]}y��q �pc[�Y/�o[jcViXf �
]Z[�i �a[\]x �I �]j_X�c[f �Xh$hV�uc[Z[�\] �gq^]c�j_Xra[f �c[_L
jcef.  �� �c[Z^V/�pc[ge�\] �o[ic[Wkc` �j_[i[ �����	��� �f[Y\[ �ge�
hVZ_ViX]�z�[f]sXa} �Xhf]\Xc` �\V�z�]Wc[otV\[i} �X_X�z�V_]a$ �
�^]_`} #I X_X�aVa�iVf �hVt[p]cjk. ��e �[gjq^Xf �uc[�i �o[\] L
^]_`\Xa.

� �o[aV�j]W^]p\[ �Yfq �iVf �Wqaq.
dVr ��. �€.

).�{.��[_`r[] �joVjXg[ �hV�oW]_]jc\e] �V_`g[fe �X�hV�V\L
Z_Xmjaql�a\XZq�I �k�oW[pcq�]].

#%��$ �
. �€qWZ]\]i/ ��Xj`fV/ �¡�•'&“.
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d[jaW]j]\`]/ �##�^]a.� !"#.
�[m �^[W[Z[m�‚]mh]/

� �o[je_Vl �dVf �j]Z[^\k �c]jc[m �c[fXa �f[Xt �c[_`a[ �pc[ �
o[kiXirXtjk �i �o]pVcX�z�hgWV\\et �oW[Xhi]^]\Xm}.  ��^\V �Xh�
o[i]jc]m/ �zd]r\X] �i[^e}/ �Z[i[Wkc/�iehiV_V�i[hfqs]\X] �i �‚]WL
fV\XX.��]\k �qoW]aVlc�i �Z]WfV\[…[gjci] �X�]s] �\]i]jc` �i �p]f. #�
d�oW]Y\X]�iW]f]\V �cVa�\VheiV]fe] �WqjjaX]�oVcWX[ce�gW[L
jV_X�f\] �cVa[m�Y]�qoW]a/�\[/ �WVhqf]]cjk/�j�Wqjja[m�c[paX�
hW]\Xk.•�� �‚]WfV\XX �k�oXjV_�\] �tqY]/ �p]f �[ �ji[]m �W[^X\]/ �
a[c[Wql �k/�oWVi[�Y]/ �_lg_l.

� �gq^q�o[XjcX\] �[Z[Wp]\/�]j_X �de �WVh^]_Xc]�f\]\X] �f[Xt �
aWXcXa[iA�\[ �k�qo[iVl �\V�joWVi]^_Xi[jc` �X�ji]c_em �ihZ_k �̂
o[ucV.%

� �o[je_Vl �a\XZq�i ��l\t]\ �I �o[YV_qmjcV/�o[^ci]W^Xc] �
\]ja[_`aXfX �jcW[paVfX/�pc[�o[_qpX_X�]]. (�ˆV�o[j_]^\X] �o[_ L
Z[^V�f]\k �jX_`\[ �fqpV]c�o[^VZWVA�f]\k �o[je_Vlc �i ��VWX]\$�
gV^.'�d�fV] �k�oWX]^q�i ��l\t]\ �X�\V^]lj` �hVjcVc�̀dVj�cVf."

� �o[aV�YXiXc]�g_VZ[o[_qp\[ �X�WVg[cVmc]�qj]W^\[ �I �Yfq �
dVf �^WqY]jaX�Wqaq.

dVr ��i. �€qWZ]\]i.

•‰#•.�Šl_l �~cx]_l ��jcW.�%#�
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	_XxV��qu/ �%!.�

d[jaW]j]\`]/ �##�^]a.�"#.
�[m �^[W[Z[m�^WqZ/

d�jW]^q�i �£�•Z�p.�k�gq^q�q�iVj �z>42*P+*�>1+@,881681}.*

[jc[k\X] �[r]_[f_]\Xk/ �i �a[c[W[] �iVj/ �^[_Y\[ �gec`/�o[ L

i]WZ_V�_ViX\V�oW]^\[i[Z[^\Xt �^]_/�j_]ZaV�o[i_Xk_[ �X�\V�iVr] �
oXj`f[v �ie �Z[i[WXc]/�pc[�o[je_V]c] �f\] �hVoXjaq�[^\[Z[ �WqjL
ja[Z[ �I �V�jVfX �i[ij] �\Xp]Z[ �\] �o[je_V]c]. ��] �h[iqc �_X�uc[Z[�
Z[jo[^X\V ��pXt\Xc]y� �¿]WgV\`‡� �de �Z[i[WXc]�f\] �cVaY]/�pc[ �
k�^[_Y]\ �ge_�hVcW]g[iVc�̀…]_`]c[\ �Xh�zU1@>-}�I �V�k�qY] �
[c[j_V_ �iVf �uc[c�…]_`]c[\ �i �ji[]f �oXj`f]y ��z
cqa. ..�jcqa...�
jcqa}�. #��e �j �dXVW^[�o]W]i]^]f �\VpV_[�WVjjaVhV�[ �_[rV^X. • �

�g[ �ij]f �uc[f �fe �o[Z[i[WXf �j �iVfX �i �jW]^q.�� �o[aV�Yfq �
iVf �Wqaq.

dVr ��. �€qWZ]\]i.

V�z]j_X �o[hi[_Xc �o[^VZWV}��_Vc.�.
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537���")C19? ��WluW��jcW.�('�
„ �I 
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�VWXY.�	_XxV��qu/ �%!.�
�kc\XxV/ � " �k\i. � !"•.

�[W[ZVk��[_X\]ccV/
�]f]^_]\\[ �[ci]pVl �\V�ci[] �oXj`f[/ �a[c[W[] �k�c[_`a[ �pc[ �

o[_qpX_.��qfVl/ �pc[�f\] �\qY\[ �jfXWXc`jk�X�[caVhVc`jk�[c �
ijkaXt �[t[c\Xp`Xt �o_V\[iA�aVa�c[_`a[ �k�\]f\[Z[ �qjcVl/ �f[] �
a[_]\[ �WVjoqtV]c�X�g[_Xc.��c[ �aVjV]cjk�^]\]Y\et �i[oW[j[i �I �
c[�i[c �pc[�k�oW]^_VZVl.

‚Vjc[\q �\qY\[ �oWX]tVc�̀jl^V �DF�X_X�Db�k\iVWk.�� �o]W]L
^Vf �]fq �[g]sV\\e] �#(‰‰�…$iA �aW[f] �c[Z[/� ‰�‰‰‰�…WV\a[i/�a[ L
c[We]�dXVW^[�_lg]h\[ �j[Z_VjX_jk�[^[_YXc` ��o[c[fq �pc[ �
q�f]\k �\]c �cVaXt�^]\]Z/ ��W_[ie �]s] �\] �i]W\q_Xj` �Xh��Wlj$

V�%
���
	� ���E ���!�� �
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j]_k� �#�o[^ �;¥� �€Va�aVa�Z[jq^VWjci]\\e] �gqfVZX��Z[jq^VWL
jci]\\Vk �W]\cV��^Vlc �jc[_`a[ �Y]/�c[�ce�jVfV�o[\XfV]r`/ �pc[ �
\] �o[oW[jXc`�g[_`r] �I �qY]�g[_`rVk �_lg]h\[jc` �j�]Z[�jc[ L
W[\eA�uc[�qj_qZV/�[aVhV\\Vk�^WqZq.�d�hV_[Z�‚Vjc[\ �^[_Y]\ �
oWXi]hcX�j �j[g[m �h�WqjjaXt�[g_XZVxXm��jc[Xf[jc` �[^\[m �[g_XL
ZVxXX�I � (‰‰�…W$i�I �uc[�X�j[jcViXc �\qY\ql �jqffq� .��\X �[jcV L
\qcjk �\V�tWV\]\XX�q�dXVW^[.

€VaXf�[gWVh[f/�‚Vjc[\ �jf[Y]c �qi]hcX�j �j[g[m � # �(‰‰�…$i/�
X�k�\V^]lj`/ �pc[�uc[�o[f[Y]c �iVf �iemcX�Xh�hVcWq^\]\Xk.

€e�f\] �\Xp]Z[ �\] �Z[i[WXr` �[�ŠV\\†cc] �I �jiX^]c]_`jci[ �
c[Z[/�pc[�[\V �h^[W[iV.�
]W^]p\[ �x]_ql �iVj �ij]t �cW[Xt.

�i. �€qWZ]\]i.
). �{.��]^Vi\[ �q�\Vj �ge_�gV_�•�I �X��[_` �cVf�cV\x]iV_�aVa�

[^]WYXfem�^[ �%�p.�qcWV.

537'��")C19? �#.\”. ��jcW.�(!�
„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/ �%!.�
�[\]^]_`\Xa/ �#‰�k\i. �"•.

�[W[ZVk�^]i[paV/
�joWVi_kl �[rXgaq/ �a[c[Wql �k�^[oqjcX_ �i �ji[]f �o[j_]^\]f �

oXj`f]  �X�a[c[Wql �ce/�aVY]cjk/�\] �hVf]cX_Vv�x]\V �WqjjaXt�
[g_XZVxXm�\] � (‰‰�…W./�aVa�k�Z[i[WX_/�V�(‰‰�…W.�I �	�=�	
�� R
	�' �� �[\X �^Vlc �o[ �#(�…W.�i �Z[^/�jcV_[�gec`/�Xt�jc[Xf[jc` �I �
Xh�WVjp]cV�'¶ �I �\XaVa�\] �g[_`r] �%#‰�…W.�� �^VY]�o[f\l/ �pc[ �
Xf]\\[ �o[ �cVa[m�WVjx]\a]�[\X �oWX\XfV_Xj �̀oWX�qo_Vc]�ci[]Z[ �
oWX^V\[Z[.��jcVcX/�k�\] �f[Zq �\] �q^Xi_kc`jk �X�^VY]�\] �Xjoe L
ceiVc`�\]a[c[W[Z[ �g]jo[a[mjciV/ �iX^k/�aVa�fV_[�q�c]gk�
[jcV]cjk �[c�uc[Z[�oWX^V\[Z[v�Xg[�]j_X �oW]^o[_[YXc`/�pc[�^WqL
ZX]� %�[g_XZVxXm�\Vt[^kcjk �\V�tWV\]\XX�q�ci[Xt �W[^Xc]_]m#�I �
c[ �o[_qpXcjk�ij]Z[ �c[_`a[ �  "'‰ �…W.��#! �[g_XZVxXm�o[ �%#‰…W.�/�
X�uc[/�i]W[kc\[/ �qY]�ijw/�pc[�[jcV_[j` �[c�ci[Xt � #‰�‰‰‰�…W.�
�jpXcVk�X�c[/ �pc[�k�ieo_VcX_�Xh�(‰�‰‰‰�…W./�\] �qo_Vp]\\et �i �f[ L
f]\c �gWVa[j[p]cV\Xk�.•��j_X �k�[rXgVlj`/ �k�ge_�ge�[p]\` �WV^/�
\[ �f\] �\qY\[ �o[Z[i[WXc` �[g �uc[f �j �‚Vjc[\[f/ �a[Z^V�[\ �oWX]^]c�
i ��VWXY.�� �c]o]W �̀qY]�[\ �^[_Y]\ �oWXi]hcX�\] �h�[g_XZVxXm/�
V�ij] � %/�Xg[�^VY]�ucX� %�oW]^jcVi_klc�j[g[m �aVoXcV_�
i �hLLL�I 
	!�� �����!� �	�=�	
��	� ��i �jqs\[jcX/ �uc[�ij]Z[ �
_Xr` �KiiL �…W./�jpXcVk�o[ �%#‰�…W.�hV�[g_XZVxXl��I �V�ce�o[\X L
fV]r`/ �pc[�k�\] �f[Zq �oW[jXc �̀q�dXVW^[�[^[_YXc` �f\] �CL�LLL�…W.�
o[^ �hV_[Z�i �;LLL���ViVk �hLLL�…WV\a[i/�[\ �qY]�o[^i]WZV]c�j]gk �
[oW]^]_]\\[fq �WXjaq.��[uc[fq �k�\] �iXYq�^WqZ[m�i[hf[Y\[jcX/ �
aVa�c[_`a[ �o[oW[jXc`�q�\]Z[ �hLLL�…W./�V�k�j[ �ji[]m �jc[W[\e �
if]jc[ �DKLL�…W.�^Vf�iVf �FLLL�…W.�I �pc[�j[jcViXc �i �x]_[f �
 ‰�‰‰‰�…W./�a[c[We]�‚Vjc[\ �jf[Y]c �qi]hcX�j �j[g[mA�^]\]Y\e] �
^[_V�f]\k �\]fV_[ �g]jo[a[kcv �[j[g]\\[ �uc[�o[pcX�WVjcVkir]] �
oWX^V\[]�\] �iet[^Xc �q�f]\k �Xh�Z[_[ie.
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�q^q �Y^Vc �̀‚Vjc[\V �i �p]ci]WZ�[c�CD��� �F��� ��V^]lj`/ �pc[ �
\Vjf[Wa �q�ŠV\\†cce �\] �j]W`]h\em �I �X�j[i]cql �iVf �ij]f �gec` �
[jc[W[Y\]] �i �cVaql�f]Whaql �X�iW]^\ql �^_k�h^[W[i`k �o[Z[^q.

º]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.

). �{. �do[_\] �_X�ce�qi]W]\V/�pc[�q�c]gk�c[_`a[ �Cb�WqjjaXt�
VaxXm‡�~cV�xX…WV�f\] �aVY]cjk�j_Xra[f �fV_]\`a[m. �� �ij]$cVaX�
t[W[r[ �o[f\l/ �pc[�Xt�ge_[ �cejkp �\V�%‰�…WV\a[i.��j_X �W[^XL
c]_X�X�^]WYVc�q�j]gk �o[_[iX\q �I �ijw�WVi\[�Xt�^[_Y\[ �[jcV L
iVc`jk �g[_`r]/ �o[c[fq �pc[�ce�f\] �ij]Z^V �Z[i[WX_V/�pc[�ie �\] �
oW[^ViV_X�WqjjaXt�gqfVZ.

53��� �6\C\ �%+Ž?C\�&EF9G(��jcW.�' �
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qgg[cV.�#(�k\iVWk.�
	_XxV��qu/ �%!.

�lg]h\em �Z[jo[^X\ �~cx]_`/

�e �j �dXVW^[�W]rX_X�� 
�	��� ���
 �Xf]lsX]jk �q�\Vj �o] L
W]i[^V�\VpV_V�z
c]o\[Z[ �o[f]sXaV} � �I �X�uc[�gq^]c�j^]_V\[ �
c[_`a[ �p]W]h�^iV$cWX�^\k. ��[uc[fq �\] �hVcWq^\kmc]�j]gk �X�\] �
oWXt[^Xc]�I �k�o[r_l �iVf �o]W]i[^/ �aVa�c[_`a[ �[\ �gq^]c�Z[L
c[i. �� �c[fq �Y]/�q�f]\k �]jc` �[^\[ �j[[gWVY]\X]v�f\] �aVL
Y]cjk/ �pc[�uc[Z[�z
c]o\[Z[ �o[f]sXaV} �j_]^q]c �[g®]^X\Xc` �
j �zd]r\XfX �i[^VfX} �I �o[_qpX_jk�ge�t[W[rXm �c[f #��k�\] �qi] L
W]\/�pc[�jf[Zq �[a[\pXc` �i �\qY\em �jW[a�z�q\X\V �X��VgqL
WX\V}�.•��c[ �aVjV]cjk�o]Wi[Z[ �c[fV �j �WVjjaVhVfX

z
cWV\\Vk�Xjc[WXk}/�
z
c]o\[m �a[W[_`��XW}/�

z
cqa/ �jcqa/�jcqa} �
X�z�]jpVjc\Vk}/

c[�^qfVl/ �pc[�[\ �gq^]c�^[jcVc[p\[ �j[_X^\ef. %��c[ �ie �\V�uc[�
jaVY]c]‡�€[Z^V�f[Y\[ �ge�jWVhq�\VpVc �̀o]pVcV\X].

€ejkpV�^WqY]jaXt�oWXi]c[i �I �X�j]W^]p\em�-:*ž1 �:*62-.}

�W]^V\\em �iVf ��. �€qWZ]\]i.

V�Wqa[o[YVcX]�U
	
����

•"!



•‰((.��[_X\] ��WluW��jcW.�'•�
„ �I 
	�� ���!�
�$

�VWXY.�	_XxV��qu/ �%!.

W]^V/�(�…]i.� !"•.

�[W[ZVk��[_X\]ccV/
�]rXc]_`\[ �k�iXYq/�pc[�\qY\[ �[caVhVc`jk�[c�ijka[m �

fej_X �[g�[t[c] �uc[m�hXf[m.��[k �o[^VZWV�oW[t[^Xc/�\[ �i[c �c]L
o]W �̀k�aVr_kl/ �X�o[Z[^V�jc[Xc�cVaVk�jai]W\Vky��[^[Y^]f �
_qprXt �^\]m �I �V�o[aV�\Vg]W]fjk �c]Wo]\Xk.


]W^]p\[ �x]_ql �c]gk/�V�cVaY]�‚Vjc[\V �X�fV_]\`aql �
ŠV\\q.

�i. �€qWZ]\]i.

53��� ��� ��� ��+0E\C?D1•G��jcW.�'%�

„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/ �%!.�

W]^V/�(�…]iWV_k� !"•.

�lg]h\em �Z[jo[^X\ �
cVjl_]iXp/
�[^Vc]_` �uc[Z[�oXj`fV/ �Z$\��\Vc[_` ��]WqV$�[_`] �I �Xhi]jc L

\em�…WV\xqhjaXm�oXjVc]_`A�[\ �[coWVi_k]cjk�i ��[jjXl �^_k�XhqL
p]\Xk �\Vr]m �Xjc[WXX�X�\VrXt �j[xXV_`\et �i[oW[j[i. �d]j`fV �
]jc]jci]\\[/ �pc[�k�\VoWVi_kl�]Z[ �a�iVf/ �cVa�aVa�ie/ �g_VZ[^VWk�
iVr]fq �o[_[Y]\Xl �i �o]pVcX�X�i �_Xc]WVcqW]/�ja[W]]/ �p]f �ac[$�
_Xg[�^WqZ[m/�f[Y]c] �[g_]ZpXc`�]fq �]Z[ �XhejaV\Xk�X�o[h\Va[ L
fXc` �]Z[�j �\VrXfX �qp]\efX �X�_Xc]WVc[WVfX. �ˆVWV\]]�g_VZ[L
^VWl�iVj �hV�uc[/�qi]W]\\em �i �c[f/ �pc[�ie �[aVY]c] �]fq �j]WL
^]p\em �oWX]f/�X�oW[rq�iVj �oWX\kc�̀ieWVY]\X] �f[Xt �_qprXt �
pqijci.


[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.

53�/� ��� ��� �:?.*0EE*)IG ��jcW.�'%�
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W]^V/�(�…]iW.�"•.
�lg]h\em �a\kh`/

�VhW]rXc]�f\] �Z[Wkp[�W]a[f]\^[iVc` �iVf �o[^Vc]_k�j]Z[/ �
Z$\V��\Vc[_k ��]WqV$�[_`]/ �Xhi]jc\[Z[ �…WV\xqhja[Z[�oXjVc]_k/�
a[c[Wem�\VoWVi_k]cjk�i ��[jjXl �^_k�j]W`]h\[Z[ �Xhqp]\Xk�\VL
r]m �Xjc[WXX�X�[gs]jci]\\[Z[ �jcW[k.�� �\] �j[f\]iVlj`/ �pc[�ie �
oWXf]c]�]Z[�j[ �ji[mjci]\\[m �iVf �j]W^]p\[jc`l �X�\VoWViXc]�

5/�



a�\VrXf �f[ja[ijaXf �^Wqh`kf/�i �a[c[Wet �[\ �gq^]c�\qY^Vc`jk �
^_k�ji[Xt �WVhejaV\Xm. ��WXfXc] �hVWV\]]�f[l �XjaW]\\ll �g_VL
Z[^VW\[jc`�X�i]W`c] �i �pqijciV �qiVY]\Xk �X�^WqYge

oW]^V\\[Z[ �iVf ��. �€qWZ]\]iV.

•‰'‰.�‚ljcViq �n_[g]Wq��jcW.�''�

„ �I 
	����!�
�$

	_XxV��qu/�%!.�

W]^V�qcW[f.

�[m �^[W[Z[m�^WqZ/
� �j[[gsX_ �Z$Y]�dƒXVW^[„�[ �Y]_V\XX/�ieWVY]\\[f �Z$Y[m�

~.�‚WXhX.�� �j[YV_]\Xl/ �uc[�\]i[hf[Y\[. �‚$YV�dƒXVW^[„�^[_Y\V �
ge_V�ihkc`�j]g] �hV�oWViX_[�\] �o]c` �i �pVjc\et �^[fVtv �[\V �o[ L
_qpV]c�cVa�f\[Z[ �oWXZ_Vr]\Xm/�pc[/�j[Z_VjXirXj` �[^X\ �WVh/�
qY]�\] �gq^]c�Xf]c` �[j\[iV\Xm �[caVheiVc`�^WqZXf.��\V �[j[ L
g]\\[ �j[YV_]]c/ �pc[�\] �i �j[jc[k\XX �pc[$_Xg[�j^]_Vc` �\V�uc[c�
WVh.�d�g[_]] �f[_[^[f �i[hWVjc]�uc[�]m�]s] �aVa$c[�q^ViV_[j` �I �
\[ �c]o]W`�[m�o[\]i[_] �oWXt[^Xcjk�ijkp]jaX �g]W]p �̀ji[X �jX_e. �
d[c/ �_lg]h\em �^WqZ/�XjcX\\Vk�oWVi^V.

� �\]oW]f]\\[ �oWX^q�a�iVf �i �i[jaW]j]\`]/ �gec`�f[Y]c/ �X�
WV\`r] �I �j]Z[^\k �i]p]W[f �k/�i]W[kc\[/ �[coWVi_lj` �a�oƒWXo$�
x][j] ��VcX_`^].

€ejkpV�^WqY]jaXt�oWXi]c[i �[c�iVr]Z[
�. �€qWZ]\]iV.

•‰' .�~.�
. ��[_c[WVxa[m��jcW.�''�

„ �I 
	����!�
�$
�VWXY.�	_XxV��qu/�%!.�

dc[W\Xa/� ! �…]i.�"•.


q^VWe\k/
� �o[j_V_�oXj`f[ �Z$Y]��]_†jj]W/ �\VoXjVi�\V�\]f �c[p\em �

V^W]j/�a[c[Wem�k�jpXcVl �\qY\ef �iVf �j[[gsXc`v
	_XxV��]\qVWV/� &/��VjjX �I ��VWXY. ��WXfXc]�qi]W]\X] �

i �f[Xt �_qprXt �pqijciVt.
�i. �€qWZ]\]i.

•!‰
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�VWXY.�	_XxV��qu/�%!.
dc[W\Xa/� ! �…]i.�"•.

�[W[ZVk�fV^]fqVh]_` �nV\\X/ �j�q^[i[_`jciX]f �oWX\XfVl �
iVr] �oWXZ_Vr]\X]�\V�hVicWV/�\[ �ijw�Y]�^[_Y]\ �iVf �hVf]L
cXc`/�pc[�o[$\Vjc[ks]fq �[g]^ �i �oVfkc`� &�…]iWV_k�\V^[ �ge_[ �
ge�qjcW[Xc �̀F�=
 �
� �o[c[fq �pc[�uc[c�^]\` �aVa�WVh�j[[ci]c L
jciq]c � &$fq�…]iWV_k�jcVW[Z[�jcX_k. 

€ejkpV�^WqY]jaXt�oWXi]c[i �X�^[ �jiX^V\Xk.
�i. �€qWZ]\]iv�.

53�7��%���� �")C+).0Ž*)„ ��jcW.�'"�
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	����!�
�$

	_XxV��qu/ �%!.�
�kc\XxV.


q^VWe\k/
�[je_Vl �iVf �i �uc[f �a[\i]Wc] �\]ja[_`a[ �j_[i �[c �Z$YX��]$ �

_]jj†W�j �V^W]j[f �Z$YX�Š]Wi]A�gec`�f[Y]c/ �iVf �jc[X_[ �ge�j^] L
_Vc �̀o[oecaq.  

� �qY]�^Vi\[ �\] �j_erV_ �[ �iVj �I �\[ �o[_VZVl/�pc[�ie �pqiL
jciq]c] �j]gk �t[W[r[ �X�\] �q]tV_X�Xh��VWXYV.

�WXfXc] �qi]W]\X] �i �f[Xt �_qprXt �pqijciVt.
�i. �€qWZ]\]i.

53/3���C0.? ��G.Y?9?D)„��jcW.�"#�
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	_XxV��qu/ �%!.

qgg[cV/� �fVWcV.


q^VWe\k/
�\] �W]rXc]_`\[ �\] �i]h]cy �d[c �X�j]mpVj�k�jtiVcX_ �gW[\tXc�

�^[i[_`\[ �jX_`\em/ �o[c[fq �pc[�]jc` �_]Za[] �aW[i[tVWaV\X]��I �
X�^[ac[W/�a[c[Wem�c[_`a[ �pc[�ge_�q�f]\k/ �j[ij]f �hVoW]cX_�
f\] �iet[^Xc`y ��]p]Z[ �X�Z[i[WXc`/�aVa�k�WVh^[jV^[iV\�X�^VY]�
ihg]r]\ �ji[Xf �jai]W\ef �h^[W[i`]fy

�WXfXc]/ �o[YV_qmjcV/�f[X �XhiX\]\Xk/ �V�cVaY]�ieWVY]\X] �
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� �oW[p]_�]] �j�[ZW[f\ef �X\c]W]j[f �I �X�\Vr]_/ �aVa�ij]Z^V �
q�dVj/�\] �c[_`a[ �f]caX] �fej_X �o[ �o[i[^q �h\VpXc]_`\[m�c]fe/ �
\[ �X�Z_qg[a[]�oW[\Xa\[i]\X] �i �jVfql �jqs\[jc` �oW]^f]cVA�
oWX�uc[f �k�o[h\Va[fX_jk �j �\]a[c[WefX �f\] �^[ �jXt �o[W�\] �
Xhi]jc\efX �…VacVfX.��p]\` �WV^/�pc[�q�dVj�j[tWV\X_Xj` �t[ L
W[rX] �i[jo[fX\V\Xk �[g[ �f\].

�]W]h�ji[Xt �^Wqh]m�i ��]W_X\]/ ��. ��XpV�X� _. �­fX^cV/ �
k�qh\V_/�pc[�f[m �Xh^Vc]_�̀i ��XcVi]/ �~.��]W]/ �a[c[W[fq �k�o[WqL
pX_�^[jcViXc` �Xf �[g[Xf/ �cVa�Y]�aVa�X�dVf/ �' �c[fXa[i �f[Xt �
XhgWV\\et�j[pX\]\Xm/ #�[ZWV\XpX_jk�ieje_a[m �o]Wiet �•.�� �\VL
oXjV_�]fq �X�q_V^X_�^]_[A•�[^\Va[ �c]o]W �̀k�g[lj`/ �pc[�X�i �[c L
\[r]\XX �dVj�[\ �o[jcqoX_�j �cVa[m�Y] �\]gW]Y\[jc`lA �]j_X �uc[�
cVa/�oW[rq�dVj�j[[gsXc` �f\] �[g�uc[f �I �X�k�c[Z^V�\Vo[f\l �
Z$\q��]W] �[ �]Z[�[gkhV\\[jckt.

� �q]hYVl �Xh��VWXYV� ($Z[�fVk �I �X�p]W]h�d]\q �[coWViL
_lj` �\V�' �\]^]_` �i ��VW_jgV �̂I �Xh$hV�ji[]m �o[^VZWeA�hVc]f�
o[]^q �i ��[jjXl �X�ƒoWXc[f„�p]W]h��]\XZjg]WZ. �� �aVa[ie �dVrX �
o_V\e�I �X�Z^]�de �\Vf]W]iV]c]j` �gec`�i �Xl_]‡ �� �ge_�ge�g]j L
a[\]p\[ �WV�̂j\[iV �o[iX^Vc` �dVj.

�[Y]c �gec`/�de �oWX]^]c]�i �d]\q‡ ��/ �i]W[kc\[/ �oW[gq^q�
cVf�(�X_X�' �^\]m.

�WqY]jaX�Yfq �dVrq �Wqaq.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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oWX]^q�a�c]g] �\] �hVicWV�I �V
�����	��� �i �•�p.�%‰��ie]tVi �Xh��VWXYV�i �  �p.� ‰�f.�.
� �oWXi]hq���—��pc[�ce�f\] �o[WqpX_V/�X�]s] �[jcV\qcjk �

^]\`ZX �^_k�ŠV\\e.
�[c]WoX �\]f\[Z[ �I �c]o]W �̀qY] �\]^[_Z[ �Y^Vc`.
~cV�o[]h^aV�i ��[V\ �[aVhV_Vj�̀\Vjc[_`a[ �qc[fXc]_`\[m/ �pc[ �

q�f]\k �\] �tiVcX_[ �^qtq�c[cpVj�Y] �ie]tVc` �j\[iV.
�]Y\[ �x]_ql �iVj �ij]t �cW[Xt�X�^[ �jiX^V\Xky

�. �€qWZ]\]i.
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€]g] �\V^[ �]s] �hVoVjcXj�̀c]Wo]\X]f/ �^[W[ZVk�^]i[paV �I �
h^]j` �i]j` �^[f �g[_]\A�q�f]\k �ZWXoo/�X�i �cVaql�t[_[^\ql �o[ L
Z[^q�k�\] �[jf]_XiVlj` �oqjcXc`jk �i �oqc`.��[m �oWX]h�̂o[\]i[_] �
[ca_V^eiV]cjk �^[

��	�����	�!
�
�] �j_Xra[f �j]W^Xj` �I �i �a[\x] �a[\x[i �k�ij]$cVaX�oWX]^q.��[aV �
x]_ql �iVj �ij]t �cW[Xt.

�. �€qWZ]\]i.
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� �c[_`a[ �pc[�o[j_V_�c]g] �c]_]ZWVffq/ �pc[ge�qi]^[fXc` �

c]gk/�pc[�oWX]hYVl�i �jW]^q�I �k�[rXgjk �I �k�t[c]_ �jaVhVc`/�
�� ���� 	�! �� �XcVa/�Y^X�f]\k ��� ���� 	�! �i �•�p.�%‰�f.

d]j` �ci[m��. �€qWZ]\]i.
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_]hVicWV/�i �jW]^q�I �X�k�WV�̂qh\Vc`/�pc[�ie �i �^[gW[f �h^WViXX�
X�i]W\q_Xj` �i ��VWXY.

�q^`c] �cVa�^[gWe�qja[WXc �̀o]pVcV\X]�f[]Z[ �c[fV � �I �qY] �
^i] �\]^]_X/ �aVa�k�oW[jf[cW]_�a[WW]acqWq�o[j_]^\]Z[ �_XjcV.

€ejkpV�^WqY]jaXt�oWXi]c[i �X�^[ �jiX^V\Xk.
�i. �€qWZ]\]i.
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i]_Xa[Z[ �i[^[i[W[cV � �I �o[uc[fq �k�gq^q�aWVc[a�I �zH4-�@4@168-�
-468�>+D7,10G}/V�aVa�Z[i[Wkc�…WV\xqhe.�«[pq �_Xr` �Xhi]jcXc` �
dVj/�pc[�k�o[aX^Vl ��VWXY�c[_`a[ �DDE
��ucƒ[Z[„ �fƒ]jkxV„ �I �X�
oWXgq^q�i �d]\q �_Xr` �DiE
���ˆVjcV\q�_X�k�dVj�]s] �cVf�I �X_X�
de �qY]�qo[Wt\]c]/ �aVa�f[ce_]a/ �[j\[iVc]_`\[ �iej[jVi �j[aX �
Xh�xi]caV�fXW[i[m�iejcViaX‡ �� �c[�k�[t[c\[ �[jcV\[iX_jk �ge�
i �c[m�Y]�jVf[m �Z[jcX\Xx]. #��VoXrXc] �f\] �\]ja[_`a[ �jcW[a.�
‚[i[Wkc/ �i �d]\] �[p]\` �cWq^\[�o[^ejaVc` �oWXjcV\Xs].


[ �ip]WVr\]Z[ �^\k �[caWe_Vj �̀h^]r\kk �iejcViaV. ��V �\]m �
[p]\` �f\[Z[ �aWVjXiet�X�X\c]W]j\et �i]s]m. •

‚[jo[YV �dXVW^[�I �\Va[\]x$c[y �I �XhgViX_Vj�̀[c�W[a[i[Z[ �
ZWXooV.�d�j]f]mjci] �ijw�g_VZ[o[_qp\[.��[YX^V]fjk �o]Wi[Z[ �
j[_\]p\[Z[ �_qpV/�pc[ge�o]W]j]_Xc`jk �i ��qYXiV_`.

�cVa/�i[hf[Y\[/ �^[ �ja[W[Z[�jiX^V\Xky�
]W^]p\[ �Yfq �dVf �
Wqaq.

dVr ��i. �€qWZ]\]i.
). �{. �z�q\aVpX} �iejcViX_ �h^]j` �i]j`fV �h\VpXc]_`\ql �aVWL
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oWVi_klcjk�j]Z[^\k �o[�Y]_]h\[m �^[W[Z]�I �[\X �\]f\[Z[ �hVL
o[h^V_X�I �\[ �k�\V^]lj`/ �pc[�[c�uc[Z[�[\X �\] �jcV\qc�tqY]. �
‚Vjc[\ �ieZ_k^Xc�i]_Xa[_]o\[ �I �uc[�fV_]\`a[] �oqc]r]jciX] �
o[r_[ �]fq �\V�o[_`hq.�
oVjXg[ �hV�ci[l �…[c[ZWV…Xl�I �[gep\[ �
q�fV_]\`a[m �ŠV\\]cce �g[_]] �i]j]_em �iX^ �I �\[ �ij]$cVaX�uc[�
fX_[.  

� �o[r_l �]m�fV_]\`aXm�o[^VW[a�o]W] �̂[c®]h^[f. #
�]Y\[ �x]_ql �iVj �ij]t �cW[Xt.

�i. �€qWZ]\]i.
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�[m �^[W[Z[m�^WqZ/

�W[rq �XhiX\Xc`�hV�c[/�pc[�k/�aVa�Z[i[WXcjk/�zoWXjcVl}�
a�iVf �I �o[ �k�q]hYVl �Xh��VWXYV�p]W]h�okc`�^\]m�X�\] �oW[p �̀
ge�o[_qpXc`�^[�[c®]h^V�\]ja[_`a[ �uah]fo_kW[i�z•8+*6P1-�
:,-84,+1-}. �~c[ �\] �cWq^\[�j^]_Vc`/ �c]f �g[_]]/ �pc[�k�qY]�^Vi\[ �
ieoWViX_�o[j_]^\ll �a[WW]acqWq.��c\[jXc]_`\[ �ic[W[Z[ �c[fV�
�zd]r\X] �i[^e}� �k�^qfVl/ �pc[�j_]^q]c �[c_[YXc` �]Z[�Xh^V\X]�
^[ �hXfe �X/�i[ �ijka[f �j_qpV]/�^[ �f[]Z[ �i[hiWVs]\Xk. #

�s] �WVh�oW[rq �XhiX\Xc`�hV�zaWVm\ll �g]jx]W]f[\\[jc`} �I �
X�cejkpV�^WqY]jaXt�oWXi]c[i.


[i]Wr]\\[ �oW[^V\\em�iVf ��i. �€qWZ]\]i.
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oWVi_]\�i �jqgg[cq  �I �hVc[�[\ �[p]\` �aWVjXiem/�j]W]gWk\em/�
j �ZWViXW[ia[m�X�c.�^.

� �t[c]_ �oW]^qoW]^Xc�̀c]gk�[g�uc[f/ �pc[ge�ce�\] �^qL
fV_V�I �gq^c[�k�[g�uc[f �hVge_�X_X�i �oqcX�pc[$\Xgq^`�j_qpXL
_[j`.


Vf �k�q]hYVl �Xh��VWXYV�����	�����	�! �� �X�i[hiWVsqj` �
c[_`a[ �a�a[\xq �Xl_k. �� �\VoXrq �c]g] �o]W] �̂[c®]h^[f/ �pc[ge �
^Vc �̀ji[m �c[p\em �V^W]j.

�[aV �x]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.
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q^VW`/

� �cVa�^[_Z[ �f]^_X_ �j�[ci]c[f/ �o[_qpXi�iVrq �oWXkc\ql�
o[je_aq/  �o[c[fq/ �pc[/�j[ �ji[]m �jc[W[\e/ �t[c]_ �o[j_Vc` �iVf �c[ L
fXa�f[Xt �j[pX\]\Xm/ �Z^]�o[f]s]\ �c[c�jVfem�z�[W[_` ��XW}/�
[ �a[c[W[f �ie �qo[fX\V]c] �i �jc[_` �_]jc\et �ieWVY]\Xkt. #��V L
a[\]x �k�o[_qpX_�]Z[/�\[/ �\] �gq^qpX�ci]W^[�qi]W]\ �i �c[f/ �pc[ �
ie �ijw �]s] �\Vt[^Xc]j` �i ��X__]/ �k�W]rX_�\VoXjVc �̀iVf/ �pc[ge �
qh\Vc`/�aVa�[gjc[kc �^]_V.�� �ier_l �iVf �ji[m �c[f/ �aVa�c[_`a[ �
o[_qpq�[c �iVj �[ci]c.

� �o[aV�o[hi[_`c] �f\] �o[g_VZ[^VWXc�̀iVj �hV�iVrq �a\XZq/�
a[c[Wql �k�oW[p]_�j�i]_XpVmrXf �q^[i[_`jciX]f/ �X�oWXfXc]�
qi]W]\X] �i �_qprXt �pqijciVt

j[i]Wr]\\[ �oW]^V\\[Z[ �iVf ��. �€qWZ]\]iV.
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cVa�aVa�k�q]hYVl �i[ ���� 	�!� �c[ �o[pcX�\]i[hf[Y\[ �hVa[\pXc �̀
ijw �a�uc[fq �iW]f]\X. ��\] �[g]sV_X �iej_Vc` �ijw/�pc[�jf[Zqc �I �
V�[jcVirX]jk �_Xjce�oWX^]cjk�o[je_Vc` �f\] �i

�V^]\ ���V^]\$�V^]\�/ �
q�Z$YX��\rc]cc/ �­X__]WrcWVjj]/ �"/
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cVa�aVa�cVf�f\[Z[ �[rXg[a �I �V�k�t[pq/ �pc[ge �a\XZV�o[_qpX_Vj �̀
t[W[r]m. ��c[ �aVjV]cjk�WVjjaVhV�[�_[rV^X ��z
c]o\[m �o[f] L
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jf[cW]c` �dXVW^[/�_lg]h\[ �ihkirXm �\V�j]gk �uc[c�cWq^.�d�\]f �
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�[ �k�]s] �qiXYq�iVj �^[�ji[]Z[ �[c®]h^V�I �X�o[Z[i[Wl �
j �iVfX �[g[ �ij]f �uc[f.
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�
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gq^c[�ge�qo_Vp]\\et �iVfX �hV�]Z[ �WVg[cq.�� �XhgWV_�cVa[m�jo[ L
j[g/ �pc[ge �o[f[p` �uc[fq �\]jpVjc\[fq �g]^\kaq/ �a[c[W[fq �Y]\V �
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pqijciX] �X�oWXfXc]�qi]W]\X] �i �f[Xt �.�jVfet �j]W^]p\et �pqiL
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i �jqgg[cq �I �k�o[\]j �]Z[�ip]WV�\V�q_Xxq��Wljj]_`/ �#•/�i �\VL
^]Y^]/ �pc[�ci[m�ji]a[W �i[h`f]cjk �]Z[�[coWViXc`A�\[ �hVjcV_�
c[_`a[ �Z$Yq��WluW/�a[c[WVk�\Vr_V �]Z[ �[p]\` �fX_ef �I �[^\Va[ �
ucXf�X�[ZWV\XpX_Vj`.�
]Z[^\k �k�j[gXWVlj` �q_[YXc`�uc[c�oWXL
g[W�i �fV_]\`aXm�qoVa[i[p\em �ksXa�X�[coWViXc�̀]Z[�i ��qY L
f[\ �X_X/�ja[W]]/ �i ��_qV.�‚$YV��WluW�jf[Z_V �c[_`a[ �i]j`fV �
\][oW]^]_]\\[ �qaVhVc�̀f\] �o[je_[p\ql �a[\c[Wq/�a[c[WVk�\VL
t[^Xcjk �\V��[\^[\ja[m �q_Xx]�I �V�o[ja[_`aq �k�hViV_]\�^] L
_VfX/�c[ �oWXg[W�gq^]c�[coWVi_]\/�i]W[kc\[/ �c[_`a[ �hVicWV.�
Vf �
k�q]hYVl �Xh��VWXYV�o[j_]hVicWV.

�[aV �f[m �V^W]j�I �,�	
� ��ijcWXk/ �^[ �i[jcW]g[iV\Xk.
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]f`k �dXVW^[�]s] �\] �^qfV]c �q]hYVc �̀Xh��VWXYV/�cVa�aVa�
jc[Xc �qYVj\Vk�o[Z[^V.��\X �\V\k_X�^[f �i �#�W��
�� ��^[f �X�YE�


	� �[a[_[ �x]WaiX�.

�[X �[g]sV\Xk/ �a[c[We]�^[ �jXt �o[W�i �a[\x] �a[\x[i �ij]Z^V �
ieo[_\k_Xj`/ �\V^]lj`/ �gq^qc�ieo[_\]\e �X�\V�uc[c�WVhA�\[/ �
aVa�k�c]g] �qY]�f\[Z[ �WVh�o[ic[Wk_/�uc[�ij]x]_[ �hViXjXc�[c �
oW[^VYX�f[]Z[ �Xf]\Xk/ �V�o]W]Z[i[We�[g�uc[m�oW[^VY]�j]mpVj�
i]^qcjk �j �qYVjVls]m �f]^_Xc]_`\[jc`l.  ��j_X �[\V �j[jc[Xcjk �
^[ �#(�Xl_k/ ��� �������S� ���	�
�� �]j_X�\]c �I �oWX^]cjk�iVf �
j �Z$\[f �dXVW^[��� ����
�� �������� ��
S�
� ��
�=
� D��c �uc[m�
^X_]ffe �\Xaq^V�\] �qmcX/�o[c[fq �pc[�^[�oW[^VYX�Xf]\Xk �
q�f]\k �\] �gq^]c�ji[g[^\et �^]\]Z. ��/ �a[\]p\[/ �qY]�\] �hVgq^q�
[ �j]\ckgW]. •

d[c/ �WVh�ce�t[p]r` �h\Vc`/�pc[�k�^qfVl �XjaW]\\] �I �aVa�
gq^c[�k�a[Z^V$\Xgq^�̀ge_�^iq_Xp\ef �j �c[g[m�I �i[c ���! Q	� �
X�[caW[i]\\[/ �aVa[i[ �j[jc[k\X] �uc[Z[�i[oW[jV �X�o[_[Y]\X] �^]_v�
ijw�hViXjXc�[c�oW[^VYX�I �[\V ����� S
���� �� �o[�[\V �\] �j[ L
i]WrX_Vj`/ �X�k�\] �f[Zq �qjcV\[iXc` �c[p\em�jW[a.�~c[ �f[Y]c �
oW[Xh[mcX�ja[W]]/ �p]f �oW]^o[_VZV]cjk/�X_X�\Vf\[Z[ �o[h^\]]/ �
p]f �f[Y\[ �[oVjVc`jk/ �V�Z_Vi\[]/ �uc[�\] �hViXjXc�[c�f]\k.


[i]cql �c]g] �\VgWVc`jk�c]Wo]\Xk�X�\] �i[_\[iVc`jk �X�x] L
_ql �iVj �ij]t �cW[Xt.

�i. �€qWZ]\]i.
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#�^\k �I �V�hVc]f�o[]^q �i �d]\q. �d�a[\x] �j_]^qls]m �\]^]_X �
k�\]oW]f]\\[ �gq^q�cVf�X�o[WV^qlj` �\Vr]m �ijcW]p]. �ˆ^]j` �\VL
pV_X�o]pVcVc�̀zd]r\X] �i[^e} �i[ �…WV\xqhja[f�o]W]i[^]A  �[\ �
i]j`fV �jai]W\em �I �X�k�oWX\qY^]\�]Z[�oW[i]Wkc`A�oW[i]WX_�
qY]�^[ �o[_[iX\eA �^WqZql�o[_[iX\q �f\] �oWXr_lc�i �d]\q/ �
X�k�^V_�dVr �V^W]j�j[ �ij]fX �[c\[jksXfXjk �a�o]fq �X]W[Z_XL
…VfX/�o[c[fq �pc[�6�>3����>38�3�
 �k�\] �j_Xra[f �^[i]Wkl. ��[ �
de �i]^` �f[ce_]a �o]Wi[Z[�a_VjjV�I �X�f[Y]c] �qo[Wt\qc` �X_X�
o]W]gWVc`jk�i �^WqZ[]�f]jc[ �I �i �[j[g]\\[jcX �o[c[fq/ �pc[/�aVa�
de �Z[i[WXc]/�i]p\[ �Y]\jci]\\[] �\] �Xf]]c �j]mpVj�\V^�dVfX �
g[_`r[m �i_VjcX.#��j_X �uc[�cVa/�c[�\VoXrXc] �f\] �� 
�� �i ��VL
^]\$�V^]\/ �­X__]WrcWVjj]/ �"/�o[�V^W]jq�Z[jo[YX ��\rc]cc �I �
pc[ge�k�f[Z �qjo]c` �j^]_Vc` �\][gt[^Xfe] �Xhf]\]\Xk. �d[ �ijk L
a[f �j_qpV]/�gq^]c�[p]\` �fX_[ �j �dVr]m �jc[W[\e/ �]j_X �de �oWXL
r_]c] �f\] �\]ja[_`a[ �jcW[a.

� �hVjXf�^V�tWV\Xc�dVj�g[Z�X�^[ �jiX^V\Xky
dVr ��. �€qWZ]\]i.
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�[m �^[W[Z[m�^WqZ/

�]qY]_X �ie �^qfV]c]/ �pc[�k�X]�i[hZ[W^X_jk/�aVa�oVi_X\/�[c �
ij]Z[ �c[Z[/ �pc[�ie �Z[i[WXc]�f\] �i �ji[]f �oXj`f]yy  �d[c �qY�]Z[$c[ �
k�jcV\q�csVc]_`\[ �tWV\Xc`.��[ic[Wkl/ �ie �i �jVf[f �^]_] �^[ L
jcViX_X�f\] �[ZW[f\[] �q^[i[_`jciX] �I �X�f\] �oWXkc\[/�pc[�k/�
i �ji[l �[p]W]^`/ �^[jcViX_ �\]f\[Z[ �q^[i[_`jciXk �X�iVf. ��W]oa[ �
Yfq �iVf �Wqaq.

de �joWVi]^_Xi[ �\Vt[^Xc] �o]Wiem�WVjjaVh��z
cWV\\Vk�XjL
c[WÎk}��\]ja[_`a[ �aqxef. ��V^[ �ge_[ �]Z[ �h\VpXc]_`\[ �g[_`r]�
WVhiXc`�I �ojXt[_[ZXp]jaX] �j[jc[k\Xk �\]^[jcVc[p\[ �c[_`a[ �
\VheiVc`.��[ �_]\`y �#

� �]s] �h^]j` �I �\[ �hVicWV�q]hYVl. ��VoXrq �iVf �Xh�d]\e �X/�
a[\]p\[/ �Xh��VW_jgV^V.

�Vg[cVmc]�I �\]c/ �Z[i[WXc`�iVf �[g�uc[f �\]c �\qY^e �I �ie �
cWq^[_lgXie/ �aVa�fqWVi]m�I �\[ �oW]Y^]�ij]Z[ �gq^`c]�h^[L
W[ie �I �X�Y^Xc]�f]\k �i ��WqVjj] �i �\VpV_]�ViZqjcV�f]jkxV.

djw�j]f]mjci[ �pqijciq]c �j]gk �t[W[r[ �X�o]W]^V]c�iVf �ceL
jkpq�oWXi]c[i.

�W]oa[ �iVj �[g\XfVl �X�[jcVlj` �\Vij]Z^V
iVr �jcVWem��i. �€qWZ]\]i.

). �{.��Va�c[_`a[ �o[kiXcjk �^WqZ[m�c[fXa �f[Xt �j[pX\]\Xm/ �
iVf �]Z[ �o[r_lc. •�� �hV�\]Z[ �\]f\[Z[ �g[lj`.
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�[W[ZVk��[_X\]ccV/
� �ie]hYVl �hVicWV�qcW[f�i �
cWVjgqWZ/��V^]\$�V^]\ �X�d]\q.�

�VoXrX �f\] �i �d]\q ���ijcWXk� ��� ����� �-��
	��� �o[_qpX_V�_X�
ce�oWXg[W/�oW]^\Vh\Vp]\\em�^_k�ŠV\\]cce.

� �o[j_V_�c]g] �cVaY]�f[l �o[j_]^\ll �a\XZq. 
º]_ql �iVj �ij]t �cW[Xt.�� �\VoXrq �iVf �Xh�d]\e. #

�i. �€qWZ]\]i.
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ˆVicWV�k�q]hYVl �i ��V^]\$�V^]\/ �hVc]f�i �d]\q �I �V�o[c[f �

i ��VW_jgV^A�k�^[Z[i[WX_jk �j �Šq[/ �pc[�a[WW]acqWe�f\] �gq^qc�
o[je_Vc` �cq^V. ��iV �p]_[i]aV �joWVrXiV_X�q�f]\k/ �WVjo[WkL
^X_jk�_X�k�[c[j_Vc` �uah]fo_kWe�ji[]m �a\XZX�#�! ���!
= �� �� �
[ci]cX_ �qa_[\pXi[. ��V �jVf[f �^]_] �k�i[ij] �\Xp]Z[ �\] �o[je L
_V_�I �j^]_V_X�_X�uc[�ie �I �X�\V^[ �_X�uc[�^]_Vc`‡�� �oXrq �iVf �
ijw �uc[�^_k�[pXjcaX�j[i]jcX.

V�^[ �i[jcW]g[iV\Xk �UI 
	����
g�%
���
	� ���E ���!��

�] �oWVi^V�_X/�ie �	� ����
���� �=�	� ��lWV\q �i �[c\[r]\XX �
%‰‰�…$i‡�•

dj]f �j]W^x]f �iVr �X�^[ �jiX^V\Xk �i �ViZqjc].
dVr ��i. �€qWZ]\]i.

).�{.�� �\VoXrq �iVf �Xh�d]\e. ��hiX\Xc] �hV�uc[c�^Wk\\[m�
a_[p[a �gqfVZX�X�hV�uc[�o]W[.

5�5/� �4?.>1909>G�
?D?��jcW.�   �
„ �	�=��!�
�$

�V^]\$�V^]\. �‚[jcX\XxV �z�\Z_Xk}. �
�[\]^]_`\Xa/ �&�Xl\k �"•.

�X_[jcXiem �Z[jq^VW`y
�p]\` �oW[rq�dVj�XhiX\Xc`�f]\k �hV�f[l �f]^_Xc]_`\[jc`v �

i[c �qY]�o[pcX�f]jkx/ �aVa�k�o[_qpX_�dVr] �oXj`f[y � �� �ie]tV_ �
Xh��VWXYV�#�^\k �c[fq �\VhV �̂X�]^q�p]W]h�d]\q �i ��VW_jgV^/�
Z^]�oW[gq^q�r]jc` �o]^]_` �X�aq^V�de �f\] �f[Y]c] �oXjVc �̀>4-81�
+1-8*681µ�� �j[YV_]\Xl/ �k�\Vr]_ �h^]j` �c[_`a[ �pVjc`�oW[Xhi]L
^]\Xm�ZWV…V��. �€[_jc[Z[ #�I �X�ijw �Y] �o[je_Vl �Xt�i �­cqccZVWc�
o[ �V^W]jq�Z[jo[^X\V ��\^W]u. •�	Y] �i �uc[m�pVjcX�de �\]j[f\]\\[ �
\Vm^]c]�\]fV_[ �X\c]W]j\[Z[ �X�h\VpXc]_`\[Z[. ��h ��VW_jgV^V�
k�\VoXrq �Z[jo[^X\q ��]W] �X�j[[gsq �dVf �]Z[ �[ci]c. %�d��l\t]\]�
k/�i]W[kc\[/ �qiXYq��Vq_k�‚]mh]��[^\[Z[ �Xh�Xh^Vc]_]m�zQ4$�
H7<<16-7:*8T1-�21-�Œ0-<*62-}��X�\Vh[iq �]fq �dVr] �Xfk. (

�\] �gq^]c�_Xr` �i �iejr]m �jc]o]\X �_]jc\[ �WVh^]_Xc`�j ��w$ �
WXa[�p]jc`/ �a[c[Wql �de �XVf�[aVheiV]c]/�o[jiksVk �f\] �X�[fq �
a\XZq�o]W]i[^[i �gVj]\ ��We_[iVA'�k�h\Vl ��wWXa]�_Xp\[ �I �
X�[^X\Va[i[ �iej[a[ �x]\l �]Z[ �aVa�o[ucV�X�aVa�p]_[i]aV. "

�WXfXc] �qi]W]\X] �i �f[]f �j[i]Wr]\\[f �qiVY]\XX.
�W]^V\\em �dVf ��i. �€qWZ]\]i.

). �{.��j[g]\\[ �W]a[f]\^ql �dVr]fq �i\XfV\Xl �z�iqt �ZqL
jVW[i}µ
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�j_X �k�\] �oWXr]_�ip]WV�X�j]Z[^\k �\] �f[Zq �oWXmcX/�f[m �
^[W[Z[m�^WqZ/�c[ �uc[�\] �f[k �iX\Vv�ip]WV�qcW[f/�iet[^k �Xh�aVL
W]ce/�k�o[ja[_`h\q_jk �I �qoV_�\V�a[_]\X/ �X�f[] �_]i[] �g[_`\[] �
a[_]\[ �c]o]W`�[p]\` �jX_`\[ �WVjoqt_[/�cVa�pc[�k�[gW]p]\ �\V�
\]o[^iXY\[jc`/ �i]W[kc\[/ �]s] �i�c]p]\X] �\]ja[_`aXt �^\]m.�
~c[ �^[jV^\[. ��\] �cVa�t[c]_[j` �ge�]s] �WVh�qiX^]c`jk �X�o[Z[ L
i[WXc`�j �dVfX.

€Va�aVa�_Xp\Vk�g]j]^V �o]�j[jc[Xcjk/ �o[je_Vl �dVf �f[l �
o[j_]^\ll �a\XZqv� �oqjc`�dVf �o[pXcVlc�Xh�\]] �ij_qt/ �]j_X �
q�dVj�\] �gq^]c�_qpr]Z[ �hV\kcXk/�X�i]W`c]/ �pc[�Vic[W�dVf �oW]L
^V\.

V�^WVYVmrXm�U��
��v�

�^W]j �Z$YX�dXVW^[�X�f[m �I �i ��VWXY]/�q_XxV��qu/ �%!.
� �ijw �Y] �\V^]lj`/ �pc[�jf[Zq �p]W]h�\]ja[_`a[ �^\]m �ie]tVc` �

i ��VW_jgV^.
�q^`c] �h^[W[ie. �Šfq �dVf �j]W^]p\[ �Wqaq.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�Va�de �o[YXiV]c]/ �7*+,--,@4�V��Xp‡ ��[h\Va[fX_Xj` �_X�de �
j�Z[jo[Y[m �…ƒ[\„ �d]WcZ]mfrc]m\ �X�j�Z[jo[Y[m �‚VWcfV\‡ �
�] �hVgq^`c]�ji[] �[g]sV\X]y �� �g_VZ[o[_qp\[�oWXge_�jl^V/ �
q�f]\k �t[W[rVk �a[f\VcV/ �j]Z[^\k �\VpV_�_]p]\X] �I �a[_]\[ �f[] �
o[oWVi_k]cjk/#�o[Z[^V�oW]aWVj\Vk�I �\[ ��VW_jgV^/�aVY]cjk/�
jVfVk�jaqp\Vk�^eWV�\V�ij]f �h]f\[f �rVW]y

�c[ �Y/�oWXt[^Xcjk�oW[Z_[cXc�̀X�ucq�oX_l_ly
�s] �WVh�g_VZ[^VWl�hV�dVrq �_lg]h\[jc` �X�^[gW[cq�I �X�j]WL

^]p\[ �Yfq �dVf �Wqaq.��‚[jo[YV �dXVW^[�i �ji[]f �oXj`f] �oW[jXc�
f]\k �o]W]^Vc�̀^WqY]jaXm�o[a_[\ �dVf �X�dVr]m �Y]\]�.

dVr ��. �€qWZ]\]i.
).�{.�� �ˆVt]W$�Vh[ty�ˆVt]W$�Vh[ty�B� �=�	�S�� �=� � �gVL
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�[W[ZVk�^]i[paV/
� �h^]j` �qY[�cWX�^\k �X�ip]WV�qcW[f�oWXjcqoX_�a�_]p] L

\Xl �I �uc[�_]p]\X] �^[_Y\[ �oW[^[_YVc`jk�o[�f]\`r]m �f]W] �
(�\]^]_`. ��] �h\Vl/ �aVa�gq^]c�^V_`r] �I �\[ �^[ �jXt �o[W�f[] �
oqc]r]jciX] �\] �ge_[�q^Vp\efv�\V�j_]^qlsXm �^]\` �o[j_] �
f[]Z[ �oWXgecXk�i �d]\q ��aq^V�k�hV]tV_/�pc[ge�oW[]h^[f �o[ L
jf[cW]c` �iejcViaq� �k�qoV_/�iet[^k �Xh�aVW]ce/�WVjrXg�j]g] �
a[_]\[ �X�ge_�ie\qY^]\ �oW[_]YVc�̀ ‰�^\]m�i �o[jc]_X �i �\[ L
f]W] �Z[jcX\Xxey � ��WXh\Vmjk/�pc[�uc[�\] �i]j]_[. ��Va�c[_`a[ �
k�jf[Z �\]f\[Z[ �t[^Xc` �I �k�WVjo[Wk^X_jk/�pc[ge�f]\k �o]W]L
i]h_X�jl^V. ��[jf[cWXf/ �o[i]h]c �_X�f\] �h^]j` �g[_`r].
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�VW_jgV �̂f\] �aVY]cjk�jVfef �jaqp\ef �f]jc[f/ �aVa[]�
c[_`a[ �]jc` �\V�ji]c] �I �\[ �o[Z[^V�t[W[rVk �I �V�ioW[p]f/ �f\] �
aVY]cjk/�pc[�o[jaqpVc`�o[_]h\[.

� �c[_`a[ �pc[�o[_qpX_�I �i�d]\] �I �oXj`f[ �[c�ji[]Z[ �
qoWVi_kls]Z[/ �i �a[c[W[f �[\ �ieWVYV]c�	
��W��� �pc[�jf[Y]c �
hVi]WrXc`�oW[^VYq�Xf]\Xk �p]W]h�� � �f]jkxV. #��f]lsXm �qrX �
^V�j_erXcy �doW[p]f/ �ce�oWViV/�pc[�WVjjpXceiV]r` �\V�f]\k �
X�qg]Y^]\V �i �f[]m �^[gW[m�i[_]v �^V/�a[\]p\[/ �k�j^]_Vl �ijw/ �
pc[�gq^]c�i[hf[Y\[. ��[Z^V �Z[i[Wkc/�pc[�j^]_Vlc �g[_`r]/ �p]f �
i[hf[Y\[/ �uc[�\]j]W`]h\[.

� �[p]\` �WV�̂t[W[rXf �Xhi]jcXkf �[ �ŠV\\]cc]. ��j_X �q�\]] �
hqgaX�cVa�gejcW[�WVjcqc/�c[�ja[W[�[\V �jf[Y]c �o[_`h[iVc`jk �
ji[Xf �oWXg[W[f.•

�p]\` �\]Y\[ �x]_ql �iVj �ij]t �cW[Xt.��XrX �f\] �o[ �V^W]jq/�
a[c[Wem�k�iejcViX_ �i �i]Wt\]m �pVjcX�oXj`fV.

�i. �€qWZ]\]i.
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q_qprVc`jk. �� �\V^]lj`/ �pc[�ja[W[�X�q�dVj�cVa�gq^]c.�de �Y] �
[aW]o\]c]/ �[c_Xp\[ �o]W]\]j]c] �[j]\`l �\][gt[^Xfql �[o]WVxXl/ �
i]W\]c] �j]g] �hW]\X]•�I �X�hVc]f�^V^Xc]�\Vf �[p]\` �Xhks\[] �
Xh^V\X]�ji[Xt �j[\]c[i/ %�a[c[We]�jVfX �\Vf �oW[pc]c]/�X�uc[�\Vj �
ij]t �[p]\` �o[WV^q]c.

� �o]W]^V_�dVrX �oWXi]ce�Z$Y]�dXVW^[.�	 �\]] �aVa�WVh�j]mL
pVj�[p]\` �f\[Z[ �t_[o[c �j�za[\j]WiVc[WX]m}(�I �ioW[p]f/ �ijw �
q�\]] �X^]c�t[W[r[.

‚[jo[YX �
VgVc`]�j]mpVj�\]c �i ��VW_jgV^].
�cVa/�gq^`c]�h^[W[ie �I �X/�\V^]lj`/ �^[ �jiX^V\Xky�
]W^]p\[ �

Yfq �dVf �Wqaq.
dVr ��i. �€qWZ]\]i.
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r]f �h\Va[fjci] �j�pW]hiepVm\[�jXfoVcXp\[m�Y]\sX\[m/ �
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iet[^Xc �I �Vq�dVj/�g]^\em �^WqZ/�]s] �uc[�\]jpVjc`] �j�^[ L
p]W`ly��\] �[c�^qrX �YV_ �̀g]^\ql �^]i[paq �I �\V^]lj`/ �pc[ �
\]jpVjc\em �j_qpVm�j�\]m�\] �gq^]c�Xf]c` �o[�aWVm\]m�f]W] �
tq^rXt �o[j_]^jciXm/ �p]f �f[m. ��[ �uc[�^]mjciXc]_`\[ �\] L
oWXkc\[y�#

�[aV �q�f]\k �h^]j` �^]_V�X^qc�\]o_[t[. ��`l �oWX_]Y\[/�ZqL
_kl �f\[Z[ �X�jaqpVl �[j\[iVc]_`\[. �~c[/ �o[ �qci]WY^]\Xl �iWVL
p]m/�cWX�Z_Vi\et �qj_[iXk �t[W[r]Z[ �_]p]\Xk. ��WVi^V/�k�g[lj` �
t[_]We �I �[\V �X^]c�j[ �ij]t �jc[W[\/ �aVa�ZW[h[ie]�[g_VaV�I �\[ �
Z$^V�iWVpX�hVi]Wklc/�pc[��VW_jgV �̂[\V �^[ �jXt �o[W�sV^X_V.• �
� �X�i]Wl �uc[fq �I �X�\] �i]WlA�X[�[jcVlj` �h^]j` �I �X�f]pcVl �
_Xr` �[ �f[f]\c]/ �jpVjc_Xi[f �f[f]\c] �f[]Z[ �[c®]h^V.�
[gjci]\\[ �
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Z[i[Wk/�k�\]g_VZ[^VW\em�iVWiVW/�Xg[�\Vr]_ �h^]j` �[p]\` �t[ L
W[rXt �X�fX_et �_l^]m. %

�c[ �jaVhVc�̀[ �…]_`]c[\] �‚qxa[iVy (�d[h^]c` �WqaX�a�\]gq/ �
iheiVk �[ �c[f/ �pc[ge�\X�[^X\ �h_[\Vf]W]\\em �…WV\xqh�\] �o] L
W]i]_�ji[Xf �j[[c]p]jci]\\XaVf �ucq�\]geiV_[ �jf]t[ci[W\ql �
jcWko\l �I �o[c[fq �pc[�uc[�iehiV_[ �ge�c[WY]jci[ �X�_Xa[iV\X] �
ji]Wt �ijka[m �f]Wey

�/ �pc[�Y] �hV�Z_qo[]�j[h^V\X] �p]_[i]a �I �p]_[i]a �i[[gs]y
�[m �t[W[rXm �^WqZ/�\]ac[ �Z[jo[^X\ �‚WXg[ijaXm/�q]tV_�

ip]WV�[cjl^V. �� �^V_�]fq �iXhXc\ql �aVWc[paq�^_k�iWqp]\Xk�dVf. �
�q^`c] �a�\]fq �^[gWe�X�g_VZ[ja_[\\e �X�\] �[caVYXc]�]fq �
i �ji[]f �j[^]mjciXXv �uc[�o[Wk^[p\Vk/�oWkfVk�\VcqWV/�cVa�Y]/ �
aVa�X�]Z[ �Y]\V. '

�q^`c] �h^[W[ie �I �X�^[ �jiX^V\Xk�i�\[kgW]�i ��]W_X\]y �
� �^[ �c]t �o[W�gq^]f �oXjVc �̀^WqZ�^WqZq.

dVr ��. �€qWZ]\]i.
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�p]\` �WV�̂qh\Vc`/�pc[�[\V �pqijciq]c �j]gk �t[W[r[/ �X�\] �
j[f\]iVlj`/ �pc[�[\V �[pVW[iVc]_`\V.

�c[ �aVjV]cjk�^]\]Z/ �c[ �i[c �pc[�k�f[Zq �j^]_Vc` �X�pc[�k�j^] L
_Vl.

�Va�c[_`a[ �k�i]W\qj`/ �k�ieaqo_l �ci[X �WqjjaX]�[g_XZVxXX�
X�o]W]^Vf�Xt�c]g]A�cVaXf�[gWVh[f/�k�qo_Vpq�c]g]�]s] �
 ‰�‰‰‰�…$i.
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ijw�[jcVir]]jk �[c�(‰�‰‰‰�…$iA�]j_X�[\[ �\] �gq^]c�oW[^V\[�I �
pc[�io[_\] �i[hf[Y\[ �I �c[�k�jf[Zq �i �c]p]\X] �j]\ckgWk�^Vc �̀
c]g] �� � ������� �I 
	!��P

€e�f[Y]r` �g]hqj_[i\[ �\V�uc[�WVjjpXceiVc`.
� �j]mpVj�k�[p]\` �\]Y\[ �x]_ql �iVj �ij]t �cW[Xt�X�Z[i[Wl �

iVfv�^[ �jiX^V\Xk.
�iV\ �€qWZ]\]i.
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�c[ �aVjV]cjk�f[_[^et �^Vf/�ieWeiVlsXt �^WqZ�q�^WqZV�
=�� �jcVaV\/�c[ �j �ucXf�^]_[ �[gjc[Xc �c[p\[ �cVa�Y]/ �aVa�X�j �f[]m �
\XjoV^Vls]m �\V�ZWq^�̀g[W[^[mv�ijw�uc[�pXjc]mrXm�iefej]_. �
�Vi\ef �[gWVh[f�k�\] �-��W
�S�� �^WqZ�ZWV…V�
cW[ZV\[iV/ �^V�
f\] �X�i[ij] �\] �ge_[ �ge�oWXkc\[�gec`�]Z[ �^WqZ[fv�k�\X�WVhq�
q�\]Z[ �\] �ge_�X�	�!�
�
 �\] �oWX\XfV_�]Z[ �q�j]gk. �‚[jo[^X\�
 _Xqj �dV_`c]W�I �j[gjci]\\[ �Z[i[Wk/�Z[jo[^X\ �n.�n_]a_]j �I �
hVt[c]_�f]\k �o[^^]c` �hV�c[/�pc[�k�^]WYV_jk�[c�\]Z[ �\]ja[_`a[ �
i �jc[W[\]v �[\ �ji[]Z[ �W[^V�oW[iX\xXV_`\em��]…Xjc[…]_` �aVWL
fV\\[Z[ �…[WfVcV/�[jcW[ce �a[c[W[Z[�hVa_lpVlcjk �_Xr` �i �j_[ L
i[[gWVh[iV\XX/�c[ �]jc` �o[ �g[_`r]m �pVjcX�\[jkc �ZWVffVcXp]jaXm�
tVWVac]W. 

�qWj �f[]Z[ �_]p]\Xk �oW[r]_ �g_VZ[o[_qp\[ �I �k�\V^]lj`/ �pc[ �
[\ �oWX\]j�f\] �o[_`hq/�V�f[]m �o[^VZW]�iW]^�I �c]o]W`�k�j\[iV �
*8�:4@1�Vmi�t[W[r]f �\VjcW[]\XX.��[jf[cWXf/ �pc[�gq^]c�
^V_`r]. �‚[jo[YV �dXVW^[�o[_qpX_V�dVr] �oXj`f[/ �jWVhq�Y] �
[ci]cX_V �I �X�a_V\k]cjk�dVf �]s] �WVh.�d�j]f]mjci] �ijw�g_VZ[L
o[_qp\[.

�V^qlj`/ �pc[�\]oWXkc\em�j_qpVm�j�dVr]m�^[p]W`l �\] �
Xf]_ �^qW\et�o[j_]^jciXm. #

dVrV�Y]\V �ge_V�jc[_` �_lg]h\V/ �pc[�^]mjciXc]_`\[ �oWXL
j_V_V�f\] �o[WcW]c�j_V^[jc\[Z[ �aViV_]WV�ˆVt]WV�…ƒ[\„ ��Vh[tV. �
O
!
� �W[YV�I �X�zo[�f]\`r]m �f]W] �gVW[\]jje}y �
\VgY]\\em �
uc[m�\V^oXj`l/ �[\ �gq^]c�qaWVrVc�̀f[m �iVc]W$a_[h]c.•�� �ji[]fq �
i]_Xa[fq �q^[i_]ci[W]\Xl/ �k�qh\V_/�pc[��XtVW �̂�[_` �WVjc[L
pV]c�ji[X �g]hhqge]�q_egaX�i ��V^]\$�V^]\] �i �c[f �Y] �f]jc]. %

� �Z[jo[YV �‚VWcfV\‡�djw�]s] �\Xp]Z[‡ �(
d]W[kc\[/ �de �\]^[_Z[ �]s] �oW[gq^]c]�i �d]\] �I �o[ �i[hiWVL

s]\XX �i��]W_X\�o[a_[\Xc]j` � . �­fX^cq �X�[jcV_`\ef �
^Wqh`kf.�d�o[j_]^\X] �^\X�f[]Z[ �aVW_jgV^ja[Z[�oW]geiV\Xk�
k�pVjc[�X�f\[Z[ �iX^]_jk �j ��lga]. �~c[ �oWXkc\em�p]_[i]ay

�q^`c] �h^[W[iey
dVr ��i. �€qWZ]\]i.
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\q_jk �Xh��VW_jgV^V�\]^]_l �c[fq �\VhV �̂j[i]Wr]\\[ �Xjx]_]\ L
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_]p]\X] �I �X/�]j_X �q^Vjcjk/�o[WVg[cVc`.��VWXY�j]mpVj�\] �oWXL
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X�jfqs]\Xk. ��[ �\Xp]Z[ �I �uc[�[p]\` �oWXkc\[�I �X�^W]i\X] �WXfL
_k\] �ge_X�oWVie/�a[Z^V�Z[i[WX_X�[ �z<*02*+,�*�<*02*84�¤ÎZ[}.V/ 

� �[p]\` �^[i[_]\ �X�Z[W^/�pc[�^[jcViX_ �q^[i[_`jciX] �jcVL
WX\]�n_[g]Wq�X�Vic[Wq�z�\c[\Xk}. #�� �j �]Z[�jc[W[\e �ge_[ �
[p]\` �fX_[ �jaVhVc�̀f\] �ijw �uc[.•

�ec` �f[Y]c/ �f[] �oXj`f[ �\] �hVjcV\]c�iVj �i��WqVjj] �I �
\[ �]Z[ �ijw �WVi\[�\qY\[ �[c[j_Vc`. � ‰�j]\ckgWk�k�oWX]hYVl�I �
X�fe �j�iVfX �o]�j[jaqpXfjk �I �[�\]cy

�hi]jc\[ �_X�iVf/ �pc[�ijk �\VrV �a[foV\Xk ��k�Xf]l �i �iX^q �
f[Xt �h^]r\Xt �^Wqh]m/�a[c[We]�o]W]^Vlc�iVf �cejkpq�oWXi]L
c[i� �i �a[\x] �j]\ckgWk�j[gXWV]cjk�i ��[V\/ �pc[ge�oW[i]jcX �
cVf�o[ �aWVm\]m�f]W] �\]^]_ly ��j_X �ge�ie �oWX]tV_X�c[Y] �I �
uc[�ge_[ �ge�\Vjc[ks]] �c[WY]jci[y

ˆ^]j` �jc[Xc�qYVj\Vk�YVWV�I �X/�\]jf[cWk �\V�hVaWece]�
jcVi\X/ �k�[g_XiVlj` �o[c[f. ��XjVc` �i �o[^[g\et �qj_[iXkt �I �
Z]W[mjci[/�X�o[c[fq �ie �WVhW]rXc]�f\] �WVjx]_[iVc`�iVj �i �[g] �
s]aX �X�jaVhVc`v�^[ �jiX^V\Xk �X�]s] �WVh�joVjXg[.

dVr �i]W\em�jcVWem��i. �€qWZ]\]i.

V�zo[tiV_] �Xh�qjc�c[Z[/�a[Z[ �ce�jVf �o[tiV_X_} �£�
����

#'��$ �
. �€qWZ]\]i/ ��Xj`fV/ �¡�%‰ 
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W]^V.

�[W[ZVk�^]i[paV/
d[c �#‰‰‰�…$i/�a[c[We]�ce�q�f]\k �oW[jXc`A� �qi]^[fX �f]\k �

[g�Xt�o[_qp]\XX.��c[ �aVjV]cjk�[g_XZVxXm/�[\X �gq^qc�iWqp]\e �
‚Vjc[\q/ �a[Z^V�[\ �oW[]h^[f �gq^]c�i ��VWXY].#

�[ �jiX^V\Xk �X�gq^`�h^[W[iV.
�i. �€qWZ]\]i.
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�qYXiV_`.
�
]\V �X�	VhV�.��[f ��_`ZV\.
dc[W\Xa/� &�ViZqjcV� !"•.

�lg]h\Vk �Z[jo[YV ��]_]jj]W/
�\] �ge_[ �[p]\` �oWXkc\[�o[_qpXc`�[c�iVj�i]jc[paq �I �

oWXkco[�f\] �ge_[ �cVaY]�X�ijw�c[/�pc[�ie �Z[i[WXc]�[�f[]m�
o[j_]^\]m �a\XZ]. �� �h\Vl/ �pc[�ie �pXcV]c]�f[X �j[pX\]\Xk �
j�g[_`r[m �g_VZ[Y]_Vc]_`\[jc`lA �\[ �[\V�\] �jo[j[g\V �o[ L
i_Xkc`�oV�iVr �iaqj/ �jc[_` �g]h[rXg[p\em �X�g]hqoW]p\em.�
_[ L
i[f/ �k�[p]\` �^[i[_]o �c]f/ �pc[�ie �^[i[_`\e.

�[m �qrXg �oWX�oV^]\XX�\V�^WqZ[m�Y] �^]\` �o[j_] �oWX]h^V�
i �d]oq �Xf]_ �c[�\]oWXkc\[] �j_]^jciX]/ �pc[�k�j[ij]f �X]�iX^]_ �
iejcViaX #�I �k�oW[_]YV_�&�^\]m�i �o[jc]_X �j �t[_[^\efX �a[f L
oW]jjVfX�i[aWqZ�a[_]\V.��[ ��VW_jgV �̂f]\k �Xjx]_X_�I �X�k�
t[Yq �c]o]W`�o[pcX�cVa�Y]�t[W[r[/ �aVa�^iV^xVc`�_]c�c[fq �
\VhV^.

�[_X\V �pqijciq]c �j]gk �oW]i[jt[^\[A �aW]jcX\e�f[]m �i\qpaX �
\Vh\Vp]\e �oV�"�j]\ckgWk.�d�c]p]\X] �ij]Z[ �j]\ckgWk�f]jkxV �
k�gq^q�fV_[ �jX^]c` �\V�f]jc]v �\] �Xja_lp]\[ �^VY]/�pc[�k�j®]hYq�
i��\Z_Xl �\V�• I %�^\k/ �pc[ge�o[[t[cXc`jk �\V�aqW[oVc[a�I �
^[i[_`\[ �g]hWVjjq^\em�o[jcqo[a �^_k�p]_[i]aV �f[]Z[ �i[hWVjcV/�
\] �oWVi^V�_XyI \[/ �Z[i[Wkc/�[t[cV �cVf�pq^]j\Vk. �~c[�\V^[ �
qiX^]c`/ �oW]Y^]�p]f �qf]W]c`.

� �pVjc[�iXYqj` �j �j]f]mjci[f �€qWZ]\]iet/ �a[c[We]�YXiqc�
i �^iqt �rVZVt�[cjl^V. •��\X �oW]i[jt[^\[ �ieZ_k^kc�X/�aVa�
ij]Z^V/ �[p]\` �fX_e.


cVWrVk�Xh�^[p]W]m�dXVW^[�oXr]c �j]mpVj�f[m �o[WcW]c/�
a[c[Wem�o[_qpV]cjk�[p]\` �t[W[r[. %��j_X �[\V�[a[\pXc �]Z[ �
cVa�Y]/�aVa�\VpV_V/�[\ �f[Z �ge�jcVc`�]] �^]glc[f �\V�iejcVia] �
gq^qs]Z[ �Z[^V.

� �o[_VZVlj` �\V�iVr] �[g]sV\X] �j[[gsXc` �f\] �[�ji[]f �
oWX]h^]�i ��VWXYA�k�\]oW]f]\\[ �\Vi]sq �iVj/ �X�fe �o[Z[i[WXf �
[g[ �ij]f �o[\]f\[Zq.
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�]jf[cWk �\V�ijl �ZVh]c\ql �rqfXtq/ �k�\] �i]Wl �i �oWVacXL
p]jaX] �W]hq_`cVce�z�[g®]^X\]\Xk �a[W[_]ijaXt �^[f[l. (��]j L
oqg_XaV�\] �cVa�g[_`\V/ �aVa�Z[i[Wkc.��\V �\] �gq^]c�YXc �̀I �
X_X/�i]W\]]/ �\] �gq^]c�jcVWVc`jk�i[ �pc[�ge�c[�\X�jcV_[�ie L
YXc �̀I �Xh�oWX\xXoV�I �\[ �gq^]c�jqs]jci[iVc` �i �aVp]jci] �a[f L
oW[fXjjV �I �\]a[]m �WVi\[^]mjciqls]m �I �jaVhV_�ge�Z][f]cW. �
�[YXi]f �I �qiX^XfA�X/�^qfVl/ �\V�j]m�WVh/�pc[ge �qiX^]c`/ �[p]\` �
^[_Z[ �YXc`�\] �oWX^]cjk.

�]W]^Vmc]�f[m �jVfem �j]W^]p\em �oWXi]c�Z$Y]�^] ��V^VmVa�I �
X�oWXfXc]�qi]W]\X] �i �\]Xhf]\\[f �WVjo[_[Y]\XX

j[i]Wr]\\[ �oW]^V\\[Z[ �iVf ��i. �€qWZ]\]iV.
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�qYXiV_`.
�
]\V �X�	VhV�.��[f ��_`ZV\.


W]^V/� &�ViZqjcV� !"•.V

�X_[jcXiVk �Z[jq^VWe\k/
�[ja[_`aq �o]WiVk�hVoXjaV/�a[c[Wql �iVf �ge_[ �qZ[^\[ �f\] �

\VoXjVc`/�^[r_V �^[ �f]\k �_Xr` �o[ �i[hiWVs]\XX �Xh��VW_jgV^V�
i ��VWXY/�k�W]rX_/�pc[�[ci]pVc` �\V�\]] �j_Xra[f �o[h^\[A �j �c]f �
g[_`r]m �o[jo]r\[jc`l �k�[ci]pVl �\V�hVoXjaq/�a[c[Wql �o[_qL
pX_�c[_`a[ �pc[.

de �pXcV]c]�f[X �j[pX\]\Xk �j�pW]hf]W\[m�g_VZ[Y]_Vc]_ L̀
\[jc`l/ �uc[�j[i]Wr]\\[ �[p]iX^\[/ �\[/ �c]f �\] �f]\]]/ �c[/�pc[�ie �
f\] �Z[i[WXc]/�^[jcVi_k]c �f\] �[p]\` �g[_`r[] �q^[i[_`jciX]/ �
X�k�i]j`fV �Z[WYqj �̀o[^[g\ef �[^[gW]\X]f. �dVr] �jqY^]\X] �
[�zd]r\Xt �i[^Vt} �j[i]Wr]\\[ �joWVi]^_Xi[A�pc[�Y]�aVjV]cjk�
ic[W[m�pVjcX/�\]^[jcVc[p\[ �[g[j\[iV\\[m �X�\] �io[_\] �\][gt[ L
^Xf[m/�c[�k�o[hi[_X_ �j]g] �qi_]p`jk �i[jo[fX\V\XkfX.  

�]Y^q � ‰�X� (�j]\ckgWk�k�j[gXWVlj` �[coWViXc`jk�
i ��WqVjj]/ �\] �hVi]W\]c]�_X�X�ie �cq^V�i �uc[�iW]fk‡ ��[ �i[hiWVL
s]\XX �i ��VWXY�k�[p]\` �\V^]lj` �iX^]c` �iVj �pVjc[.

�]W]^Vmc]/�oW[rq�iVj/ �f[X �_qprX] �o[Y]_V\Xk �Z.��[ffV\ L
iX_`�X�oWXfXc]�I �^_k�j]gk �_Xp\[ �I �qi]W]\X] �i�YXi]mr]m �
jXfoVcXX

j[i]Wr]\\[ �oW]^V\\[Z[ �iVf ��i. �€qWZ]\]iV.

V�O
! ��������		�!��

%‰• #'•
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�qYXiV_`.
�
]\V �X�	VhV�.��[f ��_`ZV\.

�kc\XxV/ �##�ViZqjcV�"•.
�[W[ZVk��[_X\]ccV/

djw�[p]\` �t[W[r[ �qjcW[X_[j`. �d�o[\]^]_`\Xa �k�]^q�i ��V L
WXY�X�o[je_Vl �c]g]�!‰‰�…$i. �K���	�m�- �n �k�oWX]hYVl�
a�c]g] �I �V�'$Z[�k�[t[pqj`. �ˆVc]f �\VjcqoXc�i]_XaXm�^]\` �I �
"$].#�!$Z[�k�i[hiWVsVlj` �i ��VWXY.��qjc` �‚Vjc[\ �X��[_` �c[_`a[ �
[caW[lc �[t[cq �• $Z[ �I �\[ �o[oW[jX�Xt�\] �j_Xra[f �[grVWXiVc �̀
_]jV/�pc[ge�^Xp`�ge_V�X�'$Z[.�ˆVjXf �x]_ql �iVj �ij]t �cW[Xt�
X�Z[i[Wl �iVfv�^[ �jiX^V\Xky

�i. �€qWZ]\]i.
).�{.�� �oWX]^q�j �Z$Y[m��\\Xj �X_X�g]h�\]] �I �jf[cWk �o[ �

c[fq/ �pc[�[\V �f\] �\VoXr]c. •
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�
]\V �X�	VhV�.��[f ��_`ZV\.

dc[W\Xa/�#' �ViZqjcV�"•.
�[W[ZVk��[_X\]ccV/

d[c �[g]sV\\e] �!‰‰�…$i. �� �oWX]hYVl�K���	�m�- �n �i]p] L
W[f/�aVa�k�qY]�jaVhV_��[_l/ �a[c[Wem�hVt[^X_�a[�f\] �o[ L
hVip]WV.

�cVa/�^[ �ja[W[Z[�jiX^V\Xk �X�cejkpV�^WqY]jaXt�oWXi]c[i �
DE?I�

�i. �€qWZ]\]i.
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W]^V/�#"�ViZqjcV�"•.
�[W[ZVk�fV^]fqVh]_` �nV\\X/

�Xj`f[ �Z$\V��]WqV$�[_`] �oW[^Xac[iV\[ �^[gWefX�pqijc L
iVfX/ �aVa/�ioW[p]f/ �X�c[/�a[c[W[] �[\ �oWXj_V_�f\]A  �[p]iX^\[/ �
[\ �j[YV_]]c �[ �c[f/ �pc[�o[jcqoX_�\]ja[_`a[ �\][g^qfV\\[. ��c L
^]_`\[] �Xh^V\X]/�a[\]p\[/ �iem^]c �j �^WqZXf�hVZ_ViX]fA�pc[�Y] �
aVjV]cjk�c[Z[/�a[c[W[] �i �z–1H01}/�c[�k�\] �^qfVl/ �pc[ge �f[Y\[ �
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ge_[ �]Z[�Xhf]\Xc` �I �k�j_Xra[f �t[W[r[ �h\Vl �i �uc[f �[c\[ L
r]\XX ��l_[hV. ��^\Va[ �iVrV�fVcqraV�f[Z_V�ge�]fq �
\VoXjVc �̀I �i �a[\x] �a[\x[i/ �ijw�f[Y]c �gec` �I �t[ck �ge�^_k�
c[Z[/�pc[ge�o[c[f �\] �qoW]aVc�̀j]gk. #

�WX_VZVl�oWX�uc[f �oXj`f[ �Z$\V��[_`].
€ejkpV�^WqY]jaXt�oWXi]c[i �X�^[ �jiX^V\Xk.

�i. �€qWZ]\]i.
%
�!�	�� ��$ ��V^]fqVh]_` �nV\\X �€qWZ]\]i[m.

d�d]WgqV.��a[_[ ��qYXiV_k.
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�qYXiV_`.
�
]\V �X�	VhV�.��[f ��_`ZV\. �
�]ci]WZ/ �#!�ViZqjcV� !"•.

�[m �^[W[Z[m�^WqZ/
ŠXi[m �X_X�f]Wciem/�k�oWX]^q�a�iVf �i ��WqVjj] �I �\[ �i[c �

pc[�j[ �f\[m �j_qpX_[j`.
�iV �Z[^V�c[fq �\VhV �̂i ��\Z_XX �k�o[h\Va[fX_jk �j �[^\Xf �

[p]\` �_lg]h\ef �f[_[^ef �p]_[i]a[f �o[ �Xf]\X ��]__[a/ �q�a[c[ L
W[Z[�ge_�\][gepVm\[ �g[ZVcem�^k^lraV/ �jcVWem�Z]\]WV_�i �[c L
jcVia] �o[ �Xf]\X �«[__. �~c[c �Z]\]WV_�«[__ �i_V^]_v

jVf[m �hVf]pVc]_`\[m�[t[c[m �\V�aqW[oVc[a�i[ �ij]m ��\ L
Z_XXyyyI �c[_`a[ �X�ij]Z[. ��[ �uc[�ge_�pq^Va/�a[c[Wem�[t[cX_jk �
i �[^X\[p]jci] �X�oWXZ_VrV_�iW]fk �[c�iW]f]\X �_Xr` �ji[]Z[ �
o_]fk\\XaV. �� �i[c �[\ �qfXWV]c�X�[jcVi_k]c �ji[] �j[jc[k\X]/ �
Xfk�X��'��� �o_]fk\\XaqA �V�o_]fk\\Xa �ijo[fX\V]c �[g[ �f\] �
X�oWXZ_VrV]c�a�j]g] �f]Y^q �&�X� %�j]\ckgWk/�pc[ge �\VjcW]_kc �̀
x]_ql �Z[Wq�aqW[oVc[ay� ��WX�ij]m �f[]m �g]hq^]WY\[m�jcWVjcX�
a�[t[c]/ �]^X\jci]\\[m �jcWVjcX/�a[c[WVk�q�f]\k �]s] �[jcV_Vj`/ �
k�ijo[f\X_ �[ �ji[]f �[g]sV\XX �I �X�[ci]cX_. ..�qa_[\pXi[A�c]f �
g[_]] �pc[�k�\] �h\Vl/ �o[hi[_Xc �_X�f\] �f[k �o[^VZWV�o[^[g\e] �
rV_[jcX �I �X�\] �oW]^[jq^Xc]_`\[ �_X�^_k�jcVWXaVraX�iW[^] �
f]\k �^iVY^e �o]W]j]p` �f[WjaX] �i[^e �WV^X�c[Z[/�pc[ge �oqjcXc`�
^W[g`l �i�aqW[oVc[a‡�
_[i[f/ �k�oW]geiVl �i�\]W]rXc]_`\[ L
jcX�I �X�o[c[fq/ �WV^X�f[]Z[ �jo[a[mjciXk/ �oW[rq�iVj �[c_[YXc` �
\V�K�^\]m�f[m �oWX]h�̂i ��WqVjj]/ �cƒ[„ �]ƒjc`„ �o[hi[_Xc` �f\] �
oWX]tVc�̀cq^V� ($Z[�if]jc[ � ‰$Z[.��[_]] �p]f �i]W[kc\[/ �pc[ �
k�i[ij] �\] �o[]^q �i ��\Z_Xl �I �\[ �cVa�f\] �gq^]c�jo[a[m\]m. �ˆ\V L
pXc/�^[Z[i[WX_Xj`/ �\] �oWVi^V�_X‡

d�jqgg[cq�f\] �\qY\[ �o[]tVc` �o[ �^]_Vf �i ��VWXY.��[i\[ �
i �o[_^]\` �k�gq^q�hVicWVaVc`�i �aV…]��Xr. ��j_X �ie �jf[Y]c] �
cq^V�oWXmcX�I �gWVi[y��j_X �\]c I k�o[mfq/ �pc[�ie �oWX\XfV]c]�
ucq�\]g[_`rql �[cjW[paq�g]h�[j[g[Z[ �i[hfqs]\Xk.

� �o[aV�Y]_Vl �iVf �h^[W[i`k�X�t[W[r]Z[ �\VjcW[]\Xk �I �
X�[g\XfVl.

dVr ��. �€qWZ]\]i.
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�kc\XxV/ �#&�ViZqjcV�"•.

�[W[ZVk�fV^]fqVh]_` �nV\\X/
�Xj`f[ �[c_Xp\[] �I �Xk�]Z[ �[coWViX_A�c[_`a[ �\] �t[pq �jaWeL

iVc`�[c�iVj/ �pc[�j[f\]iVlj` �i�qjo]t]. ��e �\VaV\q\] � $Z[�
j]\cƒkgWk„ �I �^\k �ieoqjaV �z–1H01}�I �jcVc`l �Z$\V��]WqV$�[_`]/ �
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f[Z �_X�‚Vjc[\ �WVh^[gec�̀a[jq_l �^_k�Z$YX�Š. �
V\^‡
�V^]lj`/ �pc[�ie �ij] �pqijciq]c] �j]gk �oW]aWVj\[�I �x]_ql �

c]gk�X�ŠV\\]ccq. ��e �]s] �[jcV]fjk �h^]j` �^\]m �\V�^]jkc`.
�i. �€qWZ]\]i.

•# #. ��C0.? ��G.Y?9?D)„ ��jcW.� (!�

„ �I 
	����!�
�$
�qYXiV_`. ��[f ��_`ZV\. �

�]ci]WZ/ � ' �[ac.�"•.


q^VWe\k/
� �^[_Y]\ �cejkpq�WVh�XhiX\Xc`jk �o]W] �̂iVfX �hV�c[/�pc[�\] �

oWXr]_�ip]WV.��[ �k�hV^]WYV_jk�i ��VWXY]�Z[WVh^[�^[_`r]/ �p]f �
^qfV_.��p]\` �g_VZ[^VWl��`]WV�hV�c[/�pc[�[\ �o[cWq^X_jk�jt[ L
^Xc`�a�jc[W[YqA�qj_[iXk �aVa�gq^c[�o[^t[^ksX] �I �X[�h^]r\Xm �
jV^[i\Xa �oW]^_VZV]c�jf[cW]c` �hV�j[gVa[m/�V�uc[�oW]^o[pcXL
c]_`\[ �i �c[f �[c\[r]\XX/ �pc[�j[gVaV�h\V]c�]Z[�X�oWXiea_V�
a�^[fq. �d[ �ijka[f �j_qpV]�k�gq^q�q�iVj �i ���--��� �� �\VaV\q\] �
\Vr]Z[ �[a[\pVc]_`\[Z[ �[c®]h^VA�i �a[f\VcVt �qY]�jcV\[iXcjk �
t[_[^\[iVc[.

�[ �jiX^V\Xk �I �cejkpV�^WqY]jaXt�oWXi]c[i �ij]fA �j]W^]p\[ �
Yfq �iVf �Wqaq.

�iV\ �€qWZ]\]i.
). ��{. ��q/ �V�ieg[We‡��c[ �ie �jaVY]c]‡��Va�iX^Xc]/�pVjcÎ/�

f[Xt �oW[W[p]jci�\VpX\V]c�jgeiVc`jk.  

%  
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qgg[cV/� $Z[�\[kgWk�"•.


q^VWe\k/
	 �f]\k �a�iVf �oW[j`gV/�a[c[Wql �k�o[hi[_l �j]g] �j[[gsXc` �

iVf �g]h[c_VZVc]_`\[.��\] �\qY]\ �j_qZV/�f[_[^[m/ �pXjc[o_[c\em �
X�p]jc\em/ �\V�f]jc[ �aVf]W^X\]WV.�	 �\]Z[ �gq^]c�\]f\[Z[ �WVL
g[ce/�V�o_VcXc�̀]fq �gq^qc�t[W[r[. �€Va�aVa�oWXj_qZV�q�iVj �
[gWVhx[iVk�I �ie/ �i]W[kc\[/ �h\V]c]/�Z^]�]] �f[Y\[ �\V\kc`/ �V�o[ L
c[fq �k�X�o[hi[_kl �j]g] �[gWVcXc`jk�a�iVf. ��[Y]c �gec`/�q�iVj �
]jc` �ac[$\Xgq^`�\V�oWXf]c]‡��_X �\] �f[Z_X �ge�ie �f\] �qaVhVc`/�
aVa�\qY\[ �XjaVc`‡�� �ge_�ge�iVf �[p]\` �oWXh\Vc]_]\/�]j_X �ge�
ie �ge_X�cVa�_lg]h\e �X�[ci]cX_X �f\] �\]ja[_`aXfX �j_[iVfX.

�[_Z[ �_X�]s] �ie �WVjjpXceiV]c]�oW[gec`�i�d†WgqV‡��/ �
jaVYXc]/�pc[�ie �^qfV]c] �[ �f[Xt �oW[W[p]jciVt‡��j_X �ge�Z$\�
­Vfg[W �^VY]�o[a_k_jk �Xt�[jqs]jciXc`/ �[\ �\] �ihk_jk �ge�hV�uc[�
X\Vp].��Va�iX^Xc]/�f\] �]s] �\]p]Z[ �g[kc`jk/ �pc[�f\] �[cWqgkc�
Z[_[iq �\V�^[W[Ya] �iVr]Z[ �oVWaV. 

€ejkpV�^WqY]jaXt�oWXi]c[i �ij]f �I �X�^[�jiX^V\Xk�X_X�
h^]j`/ �X_X�i �d†WgqV.�
]W^]p\[ �Yfq �iVf �Wqaq.


[i]Wr]\\[ �oW]^V\\em�iVf ��. �€qWZ]\]i.
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q^VW`/
	h\Vi �Xh�iVr]Z[ �oXj`fV �[ �iVr]f �^[gW[f �\Vf]W]\XX �o[ L

j_Vc`�f\] �iVrq �a\XZq�X�\] �o[_qpXi�]]/ �k�o[r]_ �joWViXc`jk�
X�[g\VWqYX_�]] �i �aiVWcXW]�oWXiWVc\XaV.�� �ge_�^[i[_]\ �X�WVhL
^[jV^[iV\ �[^\[iW]f]\\[v �^[i[_]\ �o[c[fq/ �pc[�\Vr]_ �]]/ �X�WVhL
^[jV^[iV\ �c]f/ �pc[�ie �f[Z_X �o[^qfVc`/ �gq^c[�k�hVge_�iVj �o[ L
g_VZ[^VWXc`.�� �c[cpVj�Y] �oWXfqj`�hV�pc]\X] �iVr]Z[ �j[pX\]\Xk �
X�\] �j[f\]iVlj`/ �pc[�[\[ �^[jcViXc �f\] �cVa[]�Y] �q^[i[_`jciX]/ �
aVa�X�oW]Y\X]�iVrX �WVg[ce/�a[c[We]�k�qY] �pXcV_.

�] �j[gXWV]c]j` �_X�ie �oWX]tVc�̀i ��VWXY‡�� �ge_�ge�jpVjcL
_Xi�qiX^]c` �iVj �h^]j`/ �V�o[aV�oW[rq�iVj �i]WXc �̀jVfef �j]W^]pL
\ef �pqijciVf

j[i]Wr]\\[ �oW]^V\\[Z[ �iVf ��. �€qWZ]\]iV.

% #
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�[W[ZVk��[_X\]ccV/
�e �WVjjpXceiV_X�o[j_Vc`�c]g]�c]_]ZWVffq�X�oWX]tVc�̀

hVicWV�I �i �jqgg[cq �I �a�[g]^q. ��[ �oW]^o[p_X�o[^[Y^Vc` �]s] �
\]ja[_`a[ �^\]m/�V�o[aV�\Vi]jcX �q�ci[]Z[ �fqYV�j_]^qlsX] �
joWViaXv

 .� ��\[Z[ �_X�]s] �_Xjc`]i �\V�^]W]i`kt �i �_]jq‡
#.��djcW]pVlcjk �_X�g]aVje‡
•.��djcW]pVlcjk �_X�aVaX]$\Xgq^�̀aWqo\e]�hi]WX�X_X�a[ L

jq_X‡
�[oW[jX �]Z[�\]f]^_]\\[ �[ci]cXc`/ �X�c[Z^V/�i]j`fV �i[h L

f[Y\[/ �fe �\VZWk\]f�a�iVf �i[ �ic[W\Xa. �~c[ �gq^]c�hViXj]c` �[c �
]Z[ �[ci]cV.

�[aV �x]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.

5!!�� �")C19? �#.\”. �&E+.����'(

„ �I 
	����!�
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�VWXY.�	_XxV��qu/ �%!.�
�[\]^]_`\Xa/ � " �\[kgWk�"•.

�[W[ZVk��[_X\]ccV/
d�[ci]c �\V�ci[] �oXj`f]x[ � �j[[gsVl/ �pc[�fe �j �dXVW^[�oWXL

]^]f �i ��qYf[\ ��]j_X �gq^]c�\] �j_Xra[f �o_[tVk�o[Z[^V������� R
	��� �#�I �\[ �\] �a�i]p]Wq/�V�a�[g]^q. ��e �ie]^]f �Xh��VWXYV�
i �CC��
���� �‚Vjc[\ �gq^]c�[p]\` �_lg]h]\/ �]j_X �hV]^]c�hV�\VfX �
i ��_qV.

ˆV[^\[ �fe �[a[\pVc]_`\[ �oWXi]^]f �i �o[Wk^[a�\VrX �WVjL
p]ce. •

º]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.

% •
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�lg]h\Vk �Z[jo[YV �
V\^/
�] �Xf]k �i[hf[Y\[jcX �o[j_Vc` �iVf �^XpX�o[�c[m�oW[jc[m�

oWXpX\]/�pc[�\Vf �j �dXVW^[�\] �q^V_[j` �]] �o[^jcW]_Xc`/�k�g]Wq�
\V�j]gk �jf]_[jc` �o[j_Vc` �iVf �fV_]\`aXm�g[p[\[a �qjcWXx�X�\VL
^]lj`/ �pc[�zuc[�gq^]c�iaqj\[}/ �WVh�q�\Vj �j �iVfX �oWX\kc[�cVa�
ieWVYVc`jk.

dj] �fe �h^]j` �ge_X�[g]jo[a[]\e �^qW\efX�j_qtVfX �[ �iVL
r]f �h^[W[i`]A�\[ �^[gWem��_[rl �\Vj�qjo[a[X_. ��WX]hYVmc]�
\V�\]ja[_`a[ �^\]m �i ��VWXY�t[ck �ge�^_k�c[Z[/�pc[ge �o]W]f] L
\Xc` �[gjcV\[iaqA �fe �o[jcVWV]fjk �iVj �WVhi_]p`/�aVa�jqf]]f.

djw�j]f]mjci[ �o[je_V]c �iVf �cejkpq�oWXi]c[i.�de �h\V]c]/ �
pc[�\V�q_Xx]��qu �iVj �[g[YVlc/ �k�Y] �x]_ql �iVrX �^[W[ZX]�WqaX.

dVr �i]W\em��i. �€qWZ]\]i.
). �{.�
]W^]p\em �oWXi]c��[WXjq/ �Z$Y]��[WXj �X�f\[Y]jci[ �

o[x]_q]i �fV_lcaVf.

•##&.��\E+0DG�4C)-?.G ��jcW.� "‰�
„ �I 
	����!�
�$

	_XxV��qu/ �%!.

W]^V/� &�\[kg. �"•.

�cVa/�^[W[Z[m�^WqZ/�j[ �ip]WVr\]Z[ �i]p]WV�q�iVj �i[]\\Vk �
^XacVcqWV.�de/ �aVa�f\] �jaVhV_X/�fVafVZ[\]x. ��\] �ij]Z^V �aVL
hV_[j`/�pc[�_qpr] �gec`�oW[jc[�…WV\xqh[fA�\[ �k�f[Zq �X�hVL
g_qY^Vc`jk.

d[ �ij]f �uc[f �]jc` �_Xr` �[^\V �t[W[rVk �jc[W[\Vv�[c\e\] �
\Xpc[ �\] �^[_Y\[ �oW]okcjci[iVc` �Xh^V\Xl�iVr]Z[ �z�\c[\Xk}/  �
o[ja[_`aq �\Vf �[g]sVlc �fXW/�[YXi_]\X] �i �^]_Vt/�X�oWXc[f�
\V�"�_]c.�€W]c`]Z[�^\k �k�o[geiV_ �i �d]WjV_]�X�i]W\q_jk �[c L
cq^V/�XjoeceiVk �[ciWVs]\X] �X�ZWqjc`.#

� �p]Wcq�o[_XcXaqy�� �[p]\` �WV^/�pc[�ie �\Vjc[mpXi[ �cWq^XL
c]j` �X�iVrV�a[f]^Xk �^iXZV]cjk�io]W]^�ZXZV\cjaXfX�rV L
ZVfX.•��c �a[f]^XX �
VW^q��a[c[W[m�k/�ioW[p]f/ �\] �iX^]_� �
g[_`r] �WVhZ[i[W[i/�p]f �o[_`he. %��] �^qfVl/ �pc[ge�[\V/ �o[ L
^[g\[ �z�VgVZVjq}/�ie^]WYV_V�#‰‰�oW]^jcVi_]\Xm.(�dVrV�o`]jV �
f[Z_V�ge�o[kiXc`jk �WV\`r]. '

ˆ^[W[i`] �f[] �o[oWViX_[j`/�f]\k �\]f\[Z[ �cW]i[YXc�aVL
a[m$c[�\]Wi\em �aVr]_`/ �\[ �i]^` �^[_Y\[ �Y] �pc[$\Xgq^`�gec` �
\] �i �o[Wk^a].

�h ��VWXYV�k�\] �q]^q�^[ �a[\xV �k\iVWk.��[ �ja[W[Z[�jiX L
^V\Xk/�\V^]lj`. �ˆ^]j` �ij] �h^[W[ie.

�g\XfVl �iVj.
dVr �jcVWem��i. �€qWZ]\]i.
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�]ci]WZ.
	_XxV��qu/ �%!.

�[W[ZVk��[_X\]ccV/
~c[ �o_[tVk�o[Z[^V�hV^]WYV_V�\Vj �^[ �jXt �o[WA�aW[f] �c[Z[/ �

k�ge_�\]f\[Z[ �\]h^[W[i. �� �]s] �\] �h\Vl/ �a[Z^V�fe �jf[Y]f �
oWX]tVc`/�i[hf[Y\[/ �\V�gq^qs]m�\]^]_]. �doW[p]f/ �ce�gq^]r` �
oW]^qoW]Y^]\V�\V�^]\` �WV\`r].  

� �o[_qpX_�ieh[i �i �jq^ �o[ �^]_q/�i[hgqY^]\\[fq ��_V\rVW[f �
Xh$hV�c[Z[/�pc[�k�[t[cX_jk �^[ � ( �j]\cƒkgWk„.�� �]Z[�oWXi]hq�
j �j[g[m. #

� �j^]_Vl �ij] �o[aqoaX/�aVaX]�ce�Y]_V]r` �I �X�[p]\` �
[t[co[.

�[aV �x]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.

5!55��
\>D1YG �"1•G ��jcW.� "#�
„ �	�=��!�
�$

�VWXY.�	_XxV��qu/�%!.�
�[\]^]_`\Xa/ � �^]a.�"•.

‚^] �de/�^[W[Z[m��Xp/ �X�pc[�q�dVj�t[W[r]Z[‡ ��\] �qY] �
^Vi\[ �j_]^[iV_[ �ge�[ci]cXc` �dVf �I �\[ �oXjVc`�f\] �cWq^\[�I �
i[ �ij]t �jfej_Vt. ��qijciql �j]gk �\]^qW\[ �I �X/�pc[�Z[WVh^[�
iVY\]]/ �ijk �j]f`k �dXVW^[�g[^WV�X�h^[W[iV.��Vmc]�f\] �h\Vc`/�
aVa�q�iVj �^]_V�i �ji[g[^\[f �Z[W[^]��]W_X\]. �ˆ^]j` �\Vj �j[ij]f �
o[WVg[cX_X�I �V�^V_`r] �gq^]c�]s] �tqY]. ��e �ihk_X�aqWj�\V�j[L
i]Wr]\\[ �cqoql/ �qhaql/�o[r_ql/ �j[_^Vcjaql/ �Y]_]h\ql �X�^] L
W]ik\\ql �W]joqg_Xaq. �{,7�=*8*�H4<01+068.*�dj] �f[X �a\XZX�
oWXge_X�Xh��V^]\$�V^]\V �I �WVjjcVi_kk�Xt/�k�i^WqZ�\Vt[Yq �
[ZW[f\ql �oVoaq�j �…[c[ZWV…XkfX�jaq_`ocqW��Vq]WV.#��[$iX^X L
f[fq/ �[\V �oWX\V^_]YXc�dVfA�pc[�j �\]m�^]_Vc`‡��]W]j_Vc` �[j �
dVf‡

d��]W_X\�k�oWX]^q�_Xr` �i �a[\x] �k\iVWk�I �f[Y]c �gec`/ �
\]f\[Z[ �o[h^\]].

�[a_[\Xc]j` �[c�f]\k �dVr]m �Y]\] �X�j]f]mjciq �I �V�cVaY]�
ij]f �^[gWef �^Wqh`kf.�Šfq �dVf �aW]oa[�Wqaq.

dVr ��. �€qWZ]\]i.

V�€Va�ge_[ �qZ[^\[ �jq^`g] �£�
��v�

7��
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�lg]h\Vk �Z[jo[YV �€qWZ]\]iV/�k�i]W\q_jk �[c�^[p]WX/�Z^]�
oW[i]_�^iV�^\k �I �X�\Vr]_ �iVr] �oXj`f[. �� �f[]fq �g[_`r[fq �
j[YV_]\Xl/ �k�\] �f[Zq �oWX\kc�̀iVr]Z[ �oWXZ_Vr]\Xk�\V�i[jaW] L
j]\`]/ �cVa�aVa�k�i �uc[c�^]\` �qY]�hV\kc.��j_X �ie �j[Z_Vj\e/ �c[ �
[c_[YXf �uc[�^[ �^WqZ[Z[�WVhV.�� �WVjjpXceiVl�\Vi]jcXc` �iVj �
i �o[\]^]_`\Xa �qcW[f/�V�o[aV�oW[rq�iVj �oWX\kc�̀ieWVY]\X] �
f[Xt �jVfet �j]W^]p\et �pqijci.

�i. �€qWZ]\]i.
%
�!�	�� ��$ � ‚[jo[Y] �€qWZ]\]i[m.

	_XxV��X__`/ �&".�T� ���!���
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qgg[cV/�'�^]aVgWk� !"•.

�lg]h\Vk �Z[jo[YV �
V\^/

 �[t[ce �k�i]W\q_jk �\X�j �p]f/ �\[ �ie �\] �^[_Y\e �jcWV^Vc`�

Xh$hV�f[]m �\]qf]_[jcX/ �X�k�[jf]_XiVlj` �oW]^_[YXc �̀iVf �if] L
jc[ �a[jq_X�X_X�…VhV\V�fV_]\`aXm�g[p[\[a �qjcWXx�a�iVr]fq �
hVicWVaq.

�q �V�a[Z^V�Y] �ie �\Va[\]x �oWX]^]c]�i ��VWXY‡�dj] �h^]j` �
t[ckc �iVj �iX^]c`/ �X�joWVrXiVlc �[ �iVj/ �X�o[je_Vlc �iVf �cejkpq �
oWXi]c[i. �� �Y] �x]_ql �iVf �WqaX�X�\Vij]Z^V �[jcVlj`

iVÎo�i]W\em��i. �€qWZ]\]i.

). �{. �€ejkpq �oWXi]c[i �ij]f �iVrXf. ��WX]hYVmc]�o[jf[cW]c` �
o`]jq ��lfVA �[\V �i �jVf[f �^]_] �[p]\` �t[W[rV.  

•#•!. ��\E+0DG�4C)-?.G ��jcW.� "%�
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�VWXY.�	_XxV��qu/ �%!.

qgg[cV/ �' �^]a.�"•.

�[m �^[W[Z[m�^WqZ/�]j_X �k�\] �[ci]cX_ �iVf �jWVhq�I �c[ �_Xr` �
o[c[fq/ �pc[�f]\k �h^]j` �\] �ge_[v�k�oW[i]_�cWX�^\k �q�^[p]WX.�
� �[p]\` �WV^/�pc[�ie �[a[\pX_X�iVrq �o`]jq  �I �X�j[ij]f �\] �
q^Xi_klj` �iet[^aVf ��VWiV_[.�dVf �]s] �oW]^jc[Xc�qiX^]c` �f\[ L
Y]jci[ �^WqZXt�I �X�[c\e\] �ie �^[_Y\e/ �aVa�Z[i[Wkc�\]fxe/ �
z[jcV_Xc`��[c �j_[iVv�jcV_`��iVrX �\]Wie} �I �i �pVjc\[jcX/ �o[ L
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c[fq/ �pc[�iVrV �o`]jV �\] �o[t[^Xc �\V�ijw �c[/�pc[�ge_[ �\VoXjV\[ �
^[ �jXt �o[W.#�‚_Vi\[] �I �uc[�oW[mcX�p]W]h�ij] �W[^[ie] �fqaX �
j �i[hf[Y\[ �g[_`rXf �jo[a[mjciX]f.

� �[p]\` �WV^/�pc[�ija[W] �iVj �qiXYq�I �Xh��VWXYV�k�q]^q �
_Xr` �p]W]h�^iV�f]jkxV �I �X_X�^VY]�o[h^\]].

z�k^lraq �
ufV} �k�]s] �\] �iX^]_ •�I �\[ �iX^]_ �z‚[jo[^X\V �
�_`…[\jV} ��lfV. �~c[ ����!� ����� ��		
� �i]s` �I �X�i�x]_[f �
i]j`fV �oWXf]pVc]_`\Vk�X�hVtiVceiVlsVk/ �t[ck �i�\]m�]jc` �
W[_ �̀^]i[paX �  �_]c/�ieheiVlsVk �c[r\[cq/ �X�ijcW]pVlcjk �
…WVhe�iW[^]v

z� �p]_[i]p]ja[] �j]W^x]/�Z_qg[a[]/�aVa�\]g[/ �hVZV^[p\[]/�
aVa�f[W] ��X_X�jf]Wc`y�} �I �X_X�Y]v

z�[Y`k �ciVW`/�cW]o]sqs]] �jqs]jci[/ �[caq^V�ihkc`�f\] �
jX_e/�pc[ge �c]gk�o[aVWVc`‡}�I �X_X�Y] �]s]v

z�]f �ge_[ �[ci_]p]\[ �fX_[j]W^X] �Z[jo[^\]/ �a[Z^V�[\[ �j[h L
^ViV_[�uc[Z[�p]_[i]aV‡}

�] �oWVi^V�_X/�^[i[_`\[ �Z_qo[‡�%
ˆ^]j` �ij] �pqijciqlc �j]gk �t[W[r[A �k�hVt[^X_�a�Z$Y]��[f$ �

fV\iX_` �X�qh\V_/�pc[�[\V �i �
c[aZ[_`f]. (��[WV�ge�qY]/�[^\Va[/ �
i[hiWVcXc`jk�i ��VWXYy

�[ �ja[W[Z[ �jiX^V\Xk �I �\] �cVa�_X‡��g\XfVl �iVj.
dVr �jcVWem��i. �€qWZ]\]i.
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W]^V/� ‰�^]a.�"•.

�[W[ZVk�^]i[paV/
� �q]hYVl �hVicWV�i�dV_V\j`]\  �X�i]W\qj` �hVicWV�_Xr` �

[p]\` �o[h^\[ �I �\[ �k�t[pq �qY]�j]mpVj�\VoXjVc`�c]g]/ �pc[�ci[X �
o[Wqp]\Xk�gq^qc�ieo[_\]\e �j �o[f[s`l �\VrXt �^Vf/ #�o[c[fq �
pc[�^_k�f]\k �ijw �uc[�aXcVmjaVk�ZWVf[cV.��V^]lj`/ �pc[�a��[ L
i[fq �Z[^q�ce�ijw �o[_qpXr`. •

d[hf[Y\[/ �pc[�k�oWX]^q�i ��qYf[\ �j ��[_]f �\]^]_X �p]W]h�
^i] �I �k�\VoXrq �hVWV\]]/�a[\]p\[.

ˆVicWV�c]g] �gq^qc�o[j_V\ev �[gf]\]\\e] �g[cX\aX/�a\XYaV�
j �aVWcX\aVfX�X�a[\…]ce.

�[aV �x]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.

). �{. ��[oW[jX �‚Vjc[\V �o[ja[W]] �oWXj_Vc�̀f\] �jp]c. %

#"��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡�% "
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�[\]^]_`\Xa/ � ( �^]a.�"•.

d[c/ �^[W[ZVk��[_X\]ccV/ � (‰‰�…$i�hV�[t[cq.  �	i]^[fX �f]\k �
[g�Xt�o[_qp]\XX/ �o[YV_qmjcV.

€i[XfX �o[Wqp]\XkfX�qj]W^\[ �hV\XfVlcjk �I �X�ijw�gq^]c�
o[j_V\[ �c]g] �g]h�oW[f]^_]\Xk. #

�[_qpX_V�_X�ce�a\XYaX�^_k�ŠV\\]cce �X�a[\…]ce‡
º]_ql �iVj �ij]t �cW[Xt.

�i. �€qWZ]\]i.
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�[\]^]_`\Xa/ � ( �^]a.�"•.

�[m �^[W[Z[m�^WqZ/

�[^Vc]_` �j]Z[ �oXj`fV �I �f[_[^[m �V\Z_XpV\X\/�Z$\�
cXi]\/ �
[ �a[c[W[f �k�iVf �qY] �Z[i[WX_. ��\ �]^]c �i ��]c]WgqWZ/�pc[ge �oW[L
gec`�cVf�\]a[c[W[] �iW]fk �X�ieqpXc`jk �Wqjja[fq �kheaq.�� �Z[L
Wkp[�W]a[f]\^ql �]Z[�iVf �X�\] �j[f\]iVlj`/ �pc[�ie �oWXf]c]�
i �\]f �qpVjcX]�j[ �ij]m �ji[mjci]\\[m �iVf �j]W^]p\[jc`l. #��_VL
Z[^VWl�iVj �hVWV\]]�X�Yfq �Wqaq.


[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.

5!77���� ��� ��0Y)Œ19G�&E+.���/'(
„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/ �%!.
�[\]^]_`\Xa/ � ( �^]a.�"•.

�[m �^[W[Z[m��VZ[hX\/
�[hi[_`c] �f\] �W]a[f]\^[iVc` �iVf �o[^Vc]_k�uc[Z[�oXj`fV/ �

[^\[Z[ �Xh�f[Xt �^Wqh]m/�f[_[^[Z[ �V\Z_XpV\X\V��_]ajV\^WV�
cX L
i]\V/ �a[c[Wem�[coWVi_k]cjk�i ��]c]WgqWZ/�pc[ge�oW[gec �̀cVf�
\]a[c[W[] �iW]fk �X�qj[i]Wr]\jci[iVc`jk �i �Wqjja[f �khea].��WXL
\ki �]Z[�j�oWXjqs]m�iVf �g_VZ[Y]_Vc]_`\[jc`l/ �ie �[aVY]c] �
f\] �\Vjc[ksql �qj_qZq/�hV�a[c[Wql �k�hVWV\]]�g_VZ[^VWl�iVj.  


]W^]p\[ �Yfq �iVf �Wqaq.
�i. �€qWZ]\]i.
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�[\]^]_`\Xa/ �$P�^]a.�"•.

�lg]h\em �a\kh`/

�VhW]rXc]�f\] �\Vjc[kc]_`\[ �W]a[f]\^[iVc` �iVf �o[^Vc]_k�
uc[Z[�oXj`fV/ �[^\[Z[ �Xh�f[Xt �^Wqh]m/�f[_[^[Z[ �V\Z_XpV\X\V�
�_]ajV\^WV�
cXi]\V. ��\ �\VoWVi_k]cjk�i ��[jjXl �j �\Vf]W]\X]f �
qj[i]Wr]\jci[iVc`jk �i �\Vr]f �khea]/�a[c[Wef �qY]�j]W`]h\[ �
hV\XfV_jk.��^\[ �uc[�^[_Y\[ �o[gq^Xc`�\Vj/ �WqjjaXt/�[aVhVc�̀
]fq �o[^^]WYaqA�\[ �[\ �hVj_qYXiV]c�]] �X�ji[XfX �_Xp\efX �aVL
p]jciVfX �I �X�k�\] �j[f\]iVlj`/ �pc[�ie �oWXf]c]�]Z[�j �iVr]m �
[gep\[m �oWXi]c_Xi[jc`l. �� �gq^q�iVf �i]j`fV �oWXh\Vc]_]\�hV�
uc[�X�hVWV\]]�g_VZ[^VWl�iVj.  

�WXfXc]/ �_lg]h\em �a\kh`/�ieWVY]\X] �f[Xt �_qprXt �pqijci.
�iV\ �€qWZ]\]i.
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�lg]h\Vk �Z[jo[YV �€qWZ]\]iV/
d[c �pc[�j[ �f\[m �j_qpX_[j`v �ip]WV�i �Z[jcX\Xx] ��Wq[�k�hVL

\k_ �q��_`g]WcV� (‰�…$iA�j]Z[^\k �k�j\[iV �[coWViX_jk�i �Z[jcXL
\Xxq��Wq[/�qi_]ajk �X�\VaqoX_�-������S�! �\V� ‰‰‰�…$iA�*62�
84�@J�2,-@*J�V�ijo[fX\Vl/ �pc[�hVicWV����! ���	�� �� �X�k�\] �
jf[Zq �[gf]\kc` �q��[crX_`^V �Xf]lsXmjk �q�f]\k �p]a�\V�
 ‰�‰‰‰�…$i�I �V�g]h^]_qraX �gq^qc�^[jcVi_]\e �hVicWV.��cVa/�a[ L
_]\[oW]a_[\]\\[ �oW[rq�iVj �oWXj_Vc�̀f\] � ‰‰‰�…$i�j�f[Xf �
o[j_V\\ef �I �V�i �o[\]^]_`\Xa �k�i[hiWVsq�iVf �ijl �jqffq �
j �cejkp`l �cejkp �g_VZ[^VW\[jc]m.

�W[jcXc] �f[l �\]jaW[f\[jc` �I �X�i]W`c]�i�XjaW]\\[jc` �
f[Xt �jVfet �j]W^]p\et �pqijci.

�i. �€qWZ]\]i.


qgg[cV/�#‰�^]a.�"•. �! �p.�i]p]WV.
%
�!�	�� ��$ �‚[jo[Y] ��. �€qWZ]\]i[m.

¦���
 �Q����� �&".

V�X�a�f[]fq �qYVjq��V\Z_.�.
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d[jaW]j]\`]/ �#!�^]a.�"•.

�lg]h\Vk �Z[jo[YV ��[_`/
� �\] �o[_qpX_�\XaVa[Z[�^WqZ[Z[�oXj`fV/ �aW[f] �c[_`a[ �pc[ �

^[jcVi_]\\[Z[ �f\] �I �X�jo]rq �j[[gsXc` �iVf/ �pc[�j �q^[i[_`jc L
iX]f �oWX\XfVl �iVr] �oWXZ_Vr]\X]�\V�okc\Xxq.

�WXfXc] �qi]W]\X] �i �f[Xt �jVfet �j]W^]p\et �pqijciVt.

�i. �€qWZ]\]i.
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W]^V/�• �^]a.�"•.

�[W[ZVk�^]i[paV/
� �[p]\` �WV^/�pc[�f[X �o[je_aX �c]g] �o[\WViX_Xj`/  �X�g_VL

Z[^VWl�c]gk�hV�o[je_aq �j �hVmx]f�X�aW[_Xa[f/�a[c[We]�ge_X�
i]j`fV �[^[gW]\e.

�j_X �k�\] �jqf]_ �j^]WYVc �̀ji[] �j_[i[ #�I �cVa�uc[�o[c[fq/ �
pc[�i �^[f] �dXVW^[�oW[Xh[r_[ �j[gecX]/ �i �a[c[W[f �k�oWX\k_�
jVf[] �YXi[] �qpVjcX].�
[ �ip]WVr\]Z[ �^\k ��_[^X �jcV_V�\]i]jc[m �
Z$\V�Š[WYV�­VfW[/ �i_V^]_`xV�g[_`r[m �cXo[ZWV…XX�i ��VWXY].�
~c[ �j_Vi\em �X�p]jc\em �fV_em/�X�k�^qfVl/ �pc[�Xt�gWVa�gq^]c�
jpVjc_Xief. •�d[c �pc[�hV^]WYV_[�f]\k �i ��VWXY]�X�pc[�f]\k �
ie\qY^V]c �[cjl^V �o[j_Vc`�f[X �\VX_qprX]�o[Y]_V\Xk�\V�
 !"% �Z[^�I �c]g]/ �‚Vjc[\q �X�ij]f �ci[Xf.

, ���	�����	�!� �]j_X �g[Z�oW[^_Xc�f\] �YXh\`/�k�oWX]^q�
i ��qYf[\ �j[ �ji[Xf �WqY`]f �X�j[gVa[m.��V^[ �ij]$cVaX�]s] �WVh�
o[[t[cXc`jk �o]W] �̂hVaWecX]f.�� �oWX]^q�  $pVj[ief �o[]h^[f.

�[aV �x]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.
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d[jaW]j]\`]/ �%�k\i. �"•. *

�[W[ZVk�^]i[paV/ �^[ �jXt �o[W�f[]fq �[c®]h^q�oW]okcjci[iV_V�
o[f[_iaV ��X ^X� �I �V�i[c �c]o]W`�oWX]f�i ��aV^]fXX/ #�\V�a[c[ L
W[f�f\] �\]_`hk �\] �oWXjqcjci[iVc` �X�Xh$hV�a[c[W[Z[�f[m �[c®]h^
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i ��qYf[\ �[ca_V^eiV]cjk �\V����	���� ��] �j_Xra[f �i[WpX�\V�
f]\k �X�\] �j]W^Xj` �I �\]f\[Z[ �c]Wo]\Xky

�[aV �x]_ql �iVj �ij]t �cW[Xt.
�i. �€qWZ]\]i.
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�[\]^]_`\Xa/ �(�k\i. �"%.

�lg]h\]mrXm ��Xp/ �j�[o[h^V\X]f �[ci]pVl �\V�dVr] �^WqL
Y]ja[] �oXj`f[ � �I �\[ �f\] �ge_[ �\] �^[ �c[Z[ �I �X�de �o[mf]c] �
f]\k/ �a[Z^V�qj_erXc]/ �pc[�i[c �qY]�\]^]_k/ �aVa��X^X/�jqs] L
jci[/ �a[c[W[] �k�g[_`r] �X�\]Y\]] �ij]Z[ �_lg_l/ �jcV_V�\]i]jc[m. �
	^XiXc]_`\[ �ij]$cVaX/�pc[�\V�dVr] �Xhi]jcX] ��[ �o[f[_ia] �dVL
r]m �^[p]WX�I �j �p]f �k�dVj�j]W^]p\[ �o[h^WVi_kl#��k�f[Zq �[c L
i]cXc` �c]f �Y]y��q^qs]Z[ �fqYV��X^X �h[iqc �Š[WY�­VfW[ �I �
uc[�pq^]j\Vk/ �f[_[^Vk/ �g_VZ[W[^\Vk/�^]_[iXcVk �\VcqWV�I �X\Vp]�
k�\Xa[Z^V�\] �^V_�ge�ji[]Z[ ���
�
��� �� �[\ �i_V^]_]x �[^\[m �Xh�
_qprXt �h^]r\Xt �cXo[ZWV…Xm�I �[c]x �X�fVc`�oW]i[jt[^\e] �
_l^X �I �ijw�q�\Xt �i[ �ij]t �[c\[r]\Xkt �t[W[r[ �X�oWVi^Xi[.�

g_XY]\X] �\VpV_[j` �qY]�^Vi\[ ��i[ �nWV\xXX�uc[�W]^a[jc`y��I �
X�ijw�uc[�WVhiXiV_[j �̀q�f]\k �\V�Z_VhVt.��[ ��X^X ����(-��
 �
]Z[ �_Xr` �o[_c[WV�f]jkxV �c[fq �\VhV �̂I �X�f\] �\Xa[Z^V�\] �oWXL
t[^X_[j` �iX^]c` �\Xp]Z[ �g[_]] �[pVW[iVc]_`\[Z[. ..�dj] �fe �cVa�
\VheiV]fe] ����
���� ��y��oW]iWVsV]fjk�i �YV_aXt�oXjVa/�^[ L
i[_`jciq]fjk �i �o[^[g\et �i]sVt �zK�>10�>+;-}.•��[ �jpVjc`l/ �
k�\Xp]Z[ �g[_`r] �\] �oXrq �I �X/�cVaXf�[gWVh[f/�XhgVi_]\�[c �
Xjaqr]\Xk �Xh[gWVhXc`�ijw�f\[l �iX^]\\[]y �ˆVc[�k�igXWVl�
i �j]gk �ijw/ �ijw.

de �f[Y]c] �j]g] �oW]^jcViXc`/�aVa�i]j]_e �X�jpVjc_Xie �ij] �
i �^[f]. �
iV^`gV �j[jc[Xcjk �i �\VpV_]�fVWcV�I �X�c[cpVj�ij_]^ �hV�
ucXf�k�o[]^q �i ��[jjXl �X�o[iX^Vl �dVj. •

‚[jo[YV �dXVW^[�j]W^]p\[ �dVf�a_V\k]cjk.�� �t[pq �o[^ L
oXjVc`jk�\V�zE1P16‹*+8}/%�pc[ge�o[jf[cW]c`/ �aVa�de�f]\k �
gq^]c] �WVh^]_eiVc`.��V �X�i[[gs] �uc[/�aVY]cjk/�[p]\` �t[W[rVk �
ZVh]cV.

�[a_[\Xc]j` �^WqY]jaX�ij]f �oWXkc]_kf�X�j]f`]. �
[[gsXc]�
zP+*621�640H1<<1}�g�~aa]WcVf.�Šfq �dVf �Wqaq.

dVr ��. �€qWZ]\]i.

).�{.�� �aVa[f�uc[�I 
	!I� ��!�= �o[j_V\XX�Z[i[WXc�
 . �­fX^c‡ �dja[W] �k�jVf �\VoXrq �]fq. (

V�zoWXg_XhXc]_`\ef}�UI 
	����
g�zi]_Xaql �\[i[jc`} �UI 
	����
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�[k �^[W[ZVk��[_X\V/

�Xrq �ij]Z[ �^iV�j_[iV/ �pc[ge �qi]^[fXc` �c]gk�[ �oXj`f]/ �a[ L
c[W[]�k�\VoXjV_�ci[]fq �fqYq � �X�a[c[W[] �[\ �\]j[f\]\\[ �c]g]�
o[aVY]c.��[ja[_`aq �i[hf[Y\[/ �pc[�ie �qY]�Z[i[WX_X�X�[ �iVrXt �
^]_Vt/�X�[ �c[f �WVhZ[i[W]/�a[c[Wem�k�Xf]_ �j �‚Vjc[\[f �X�Z$\[f �
�WluW[f$[cx[f/ �ce�\] �\Vm^]r` �i �\]f �\Xp]Z[ �\[i[Z[. �� �c[_`a[ �
t[pq �c]g] �o[^ci]W^Xc`�W]r]\X]/ �a[c[W[] �k�oWX\k_v�i[jjcV\[ L
iXc` �ci[l �o]\jXl #�X�o[je_Vc` �]] �\]o[jW]^jci]\\[ �c]g] �jVf[m �
^[ �c]t �o[W/�o[aV�^]_V�jc]a[_`\[m �…VgWXaX�gq^qc�\Vt[^Xc`jk �
i �cVa[f �qoV^[p\[f �j[jc[k\XX/ �i �aVa[f�k�Xt�iXYq�c]o]W`.�
� �\] �f[Zq �^[oqjcXc` �fej_X/ �pc[ge�ie �[g] �I �ce�X�ŠV\\]ccV/ �
\qY^V_Xj`.

�[aV �x]_ql �iVj �[g]Xt �X�^[ �jiX^V\Xk.
�i. �€qWZ]\]i.

5!�!� �4� ��� ��G.Y?9?D)„ ��jcW.� !"�
„ �I 
	����!�
�$

d[c �z‚[_[j}/ �^[W[ZVk�fV^]fqVh]_` �nV\\X �I �\[ �hVa[\�h^]j` �
\] �o[_\[jc`l �I �hVicWV�k�iVf �oWX\]jq�oW[^[_Y]\X]. ��c[ �Y] �
aVjV]cjk��`]WV/�c[�k�\] �iXYq�^WqZ[Z[�iet[^V/ �aW[f] �	
�� 
 R
���
��� ��� �§ 
	���� C

�[ �fe �]s] �o[Z[i[WXf �[g�uc[f.
d]j` �iVr ��. �€qWZ]\]i.

�[\]^]_`\Xa.

5!�5� �")C19? �#.\”. ��jcW.� !!�
„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/�%!.
�]ci]WZ/ �#&�k\i. �"%.

�[W[ZVk��[_X\]ccV/
d[c �qY]�\]^]_k/ �aVa�k�\] �iet[Yq �Xh�ji[]m �a[f\Vce �Xh$hV�

jX_`\[Z[ �ZWXooV/�a[c[Wem/�aVY]cjk/�X�\] �j[gXWV]cjk�cVa�ja[W[ �
f]\k �[jcViXc`. �~c[�h\VpXc/�pc[�\]p]Z[ �g[_`r] �X�^qfVc`�[g �
[t[c]. �� �]s] �\] �h\Vl/ �a[Z^V�jf[Zq �iemcX.

�X ^X�iet[^Xc �hVfqY�c[_`a[ �[a[_[ �#‰$Z[�X_X�#($Z[�gq^qL
s]Z[ �f]jkxV.  

%##



�[_qpX_V�_X�ce�oXj`f[/ �a[c[W[] �k�c]g] �\VoXjV_�X�a[c[ L
W[]�ge_[ �i_[Y]\[ �i �oXj`f[ �a�ci[]fq �fqYq‡ �#

�Va�c[_`a[ �k�jf[Zq/ �oWX]^q�c]gk�o[iX^Vc`A�i �o]Wiet �pXjL
_Vt�…]iWV_k�k�o[r_l/ �i]W[kc\[/ � #(‰�…W$i�oWkf[�\V�ci[] �Xfk.

­_l �iVf ����= �� ��= �[ci]c\e] �o[x]_qX.��q^`c] �ij] �h^[L
W[ie/�X�^Vm�g[Z/�pc[ge �^]_V�o[r_X �_qpr]. •

�i. �€qWZ]\]i.

5!��� ��1CM,IG ��)CME+)9G�&E+.�����(

„ �
	
����!�
�$

�VWXY.�	_XxV��qu/�%!.
�kc\XxV/ �'$Z[�…†iW.�"%.

�[m �^[W[Z[m�^WqZ/

�]jc\[ �oWXh\Vlj`/�pc[�i�ji[]m �_Xc]WVcqW\[m�aVW`]W]�
k�W]^a[�XjoeceiV_ �q^[i[_`jciX]/ �WVi\[] �c[fq/ �aVa[]�^[jcViX_[ �
f\] �j[i]Wr]\\[ �\][YX^V\\[] �X�\][gea\[i]\\[] �oXj`f[ �Z$\V�
«[_cV. ��f]WXaV �I �uc[�W]rXc]_`\[ �jcWV\V�uajx]\cWXp\[jc]m. �
� �oXrq �j]Z[^\k �uc[fq �…]\Xajq�i �[gWVh]�Xh^Vc]_k�X�o[r_l �
]fq �ji[l �…[c[ZWV…Xl#�I �\[ �q�f]\k �]s] �]jc` �^WqZVk�fej_`/ �
a[c[Wql/ �k�\V^]lj`/ �ie �[^[gWXc].�de/ �\Vi]W\[]/ �j_erV_X �[g �
V_`fV\Vt]/ �a[c[Wem�gq^]c�Xh^V\�i ��]c]WgqWZ]�i �o[_`hq�Z[_[L
^VlsXt �jVfVWjaXt�aW]jc`k\A•�k�\Vr]_ �i �ji[Xt �jcVWet�gqfVL
ZVt�ujaXh�i �^qt] �zˆVoXj[a �[t[c\XaV} �V�I �c[_`a[ �pc[�oWXZ[c[iX_�
]Z[ �^_k�uc[Z[�V_`fV\VtV�I �X/�]j_X �WVhW]rXc]/�ier_l �]Z[ �iVf. �
~c[ �\]g[_`rVk �Wqa[oXj �̀i � %�jcWV\Xx.��W[pcXc]�]] �I �X/�]j_X �
ie �\Vm^]c]�]] �zj\[j\[m}/ �\] �[aVY]c] �_X�ie �_lg]h\[jc` �o]W]L
i]jcX �]]‡�€[Z^V�k�jf[Z �ge�o[j_Vc` �]] �Z$\q�«[_cq �aVa�h\Va�
X�^[aVhVc]_`jci[ �f[]m �g_VZ[^VW\[jcX.�
 �f[]m �jc[W[\e �i]j`fV �
\]jaW[f\[ �[c\XfVc` �pVjc`�iVr]Z[ �iW]f]\X/ �a[c[W[] �\qY\[ �iVf �
^_k�g[_]] �iVY\et �cWq^[i/�\[ � ¬��k�\V^]lj`/ �pc[�ie �\] �gq^]c] �
x]W]f[\Xc`jk �j[ �f\[m �X�[p]\` �jo[a[m\[ �jaVY]c]v�	�� �� �]j_X �
q�iVj �\] �gq^]c�Y]_V\Xk�hV\XfVc`jk�ucXf/�X�#¬��uc[�[p]\` �a[ L
W[c]\`aVk�i]sXxV. ��[ �ij]m �i]W[kc\[jcX/ �k�o[r_l �Wqa[oXj �̀
hVicWV.%

� �o[aVYq�«V\ea[iq �iVr] �oXj`f[ �I �[\ �ge_�j[i]Wr]\\[ �
oWVi/�o[[sWkk�iVj �oW[^[_YVc �̀iVrX �_]axXX.(��fk �Š�
	 �� �
]^X\jci]\\[ �^[oqjcXf[]. ��[_VZVl/ �ie �^[aVhV_X/�pc[��iV\ �SS� $m�
�^]^ �‚W[h\[Z[� �ge_�o[^_X\\ef �[j\[iVc]_]f �=��!���!�
� �Z[L
jq^VWjciV.' ��]c �\V^[g\[jcX �^[gVi_kc`/ �pc[�k�gq^q�[p]\` �jpVjcL
_Xi�oW]^[jcViXc`�j]gk �i �iVr] �WVjo[WkY]\X]�i �[c\[r]\XX �ij]Z[ �
c[Z[/ �pc[�gq^]c�aVjVc`jk�j[[gs]\Xk �ji]^]\Xm/ �_Xc]WVcqW\[m�o[ L
f[sX �X�c.�^.�X�c.�^.A�oWX]hYVmc]�Y] �i ��VWXYA�\[ �\] �o[hY] �
 ‰$Z[�VoW]_k�I �ie �\] �hVjcV\]c]�f]\k �h^]j` �o[j_] �uc[Z[�jW[aV.

V�%
���
	� ���E ���!��
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�\] �^[jcViXc �[ZW[f\[] �q^[i[_`jciX] �qiX^]c` �o]W]Xh^V\\ef �
iVr �oW]aWVj\em�o]W]i[^ �z�Xhe}A�\[ �ie �j[i]Wr]\\[ �oWViev�
g]h�X__ljcWVxXm/�]j_X �i[hf[Y\[y "

�jcVlj`/ �f[m �^[W[Z[m��[_`jc[\/

j[i]Wr]\\[ �oW]^V\\em�iVf ��. �€qWZ]\]i.
%
�!�	�� ��$ �0�12�3�����{ �d.��[_`jc[\q/ �ujaƒiVm„Wq.

Q�	��	� ��WXcV\jaXm�fqh]m.

5!/�� �")C19? �#.\”. ��jcW.� &!�
„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/ �%!.�
d[jaW]j]\`]/ �##�…]i.�"%.

�[W[ZVk��[_X\]ccV/
� �\] �oXjV_�c]g] �^[ �jXt �o[W/�o[c[fq �pc[�[YX^V_�hVoXjaX�

[c �ci[]Z[ �fqYV�[c\[jXc]_`\[ �[t[ce. �
]mpVj/ �a�f[]fq �g[_`r[fq �
j[YV_]\Xl/ �k�ie\qY^]\ �jaVhVc�̀c]g]/ �pc[�\] �jf[Zq �oWX]tVc�̀
i ��qYf[\ ��� �jiV^`ge/ �a[c[WVk�j[jc[Xcjk �i �okc\Xxq�; �=
 �
 �
�i �fuWXX��X�����--��� �hE
��i �x]WaiX. �� �oWX]^q�a�c]g]�}E
� �
X�oW[gq^q�^\k �^iV.

�V^]lj`/ �pc[�[c\e\] �q�iVj �ijw�gq^]c�g_VZ[o[_qp\[.��[] �
h^[W[i`] �o[oWViX_[j`.�� �[p]\` �WV^/�pc[�aVW_jgV^jaX]�j[_X �o[ L
f[Z_X �Z[jo[Y] ��\\Xjv �o]W]^Vm�]m�[c�f]\k �cejkpq�\VX_qprXt �
o[Y]_V\Xm.

º]_ql �c]gk/�V�cVaY]�ŠV\\]ccq �X�‚Vjc[\V. ��[c]WoXc] �\] L
f\[Z[.

�i. �€qWZ]\]i.

5!'3� ��1CM,IG ��)CME+)9G��jcW.� &!�
„ �
	
����!�
�$

�VWXY.�	_XxV��qu/ �%!.
d[jaW]j]\`]/ �##�…]i.�"%.

�[m �^[W[Z[m�^WqZ/
�p]\` �g_VZ[^VW]\�iVf �hV�^[gWe]�\Vf]W]\Xk �o[ �o[i[^q �f[]m�

zg]h^]_aX}�V�I �\[ �ijw �Y] �g[lj`/ �pc[�pc]\X] �Wqa[oXjX�oWXpX\Xc�
iVf �f\[Z[ �t_[o[c. ��[_`r] �c[Z[/�z,<�H*�21�-4,} �g�I �aVa�Z[i[Wkc�
…WV\xqhe�I �pc[�ie �	� �gq^]c] �o]W]i[^Xc` �ucq�i]s`/ �]j_X �[\V �
iVf �\] �o[\WViXcjk.�� �\V^]lj`/ �fe �[gV�ier] �o[^[g\et �x]W]L
f[\Xm.  

g�X	
��� �UI 
	����
V�%
���
	� ���E ���!��
g�zjVf[ �j[g[m �WVhqf]]cjk}�UI 
	����
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� �ge_�ge�[p]\` �WV�̂qh\Vc �̀\]a[c[We] �o[^W[g\[jcX �[c\[ L
jXc]_`\[ �iVrXt �[aj…[W^jaXt�pc]\Xm.��[kikcjk �_X�[\X �i �ZVL
h]cVt‡��j_X �^V/�c[�gq^`c]�cVa�^[gWe�oWXj_Vc�̀Xt�f\]. #

• �ge_�ge�[p]\` �o[_`s]\/ �]j_X �ge�oW[j_Vi_]\\em ��aj…[W^L
jaXm�q\Xi]WjXc]c �oWXjq^X_�f\] �o[p]c\ql �jc]o]\`A �\[ �\] �j_Xr L
a[f �_X�uc[�p]jc[_lgXi[ �X�\] �joW[jXc�_X�oqg_XaVv�ac[�uc[c�p]L
_[i]a �I �X�o[ �aVa[m�oWXpX\]�uc[c�o[p]c‡ �•��/ �a[\]p\[/ �oWX]^q�
i ��\Z_Xl/ �]j_X �Z$\�«[__ ���]__[a� �o[ic[WXc�ji[] �oW[r_[Z[^\]] �
oWXZ_Vr]\X]�I �[t[cV �\V�aqW[oVc[a�\VpX\V]cjk�j� $Z[�j]\ L
ckgWk�I �o[uc[fq �k�oWX]^q�[a[_[ �#‰$Z[�X_X�#($Z[�ViZqjcV.%��[/ �
k�o[_VZVl/�i �uc[�iW]fk �Z[^V�i �q\Xi]WjXc]cVt �\Xa[Z[ �\] �geiV]c.


iV^`gV �^[p]WX�Z$YX�dXVW^[�j[jc[Xcjk �'$Z[�fVWcV�I �X�i]j` �
^[f ��X�k�cVaY]��hV\kc�ij]i[hf[Y\efX �^]_VfX. (��[ �uc[�WV^[jcL
\[] �i[hgqY^]\X]. �ˆ^[W[i`] �f[] �t[W[r[. �dVr] �cVaY]/�k�\VL
^]lj`. �Œ0�+1H4,+�i �i ��VWXY]“�X�[jcVlj`

j[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.
%
�!�	�� ��$ �0�12�3���� �.Z�d.��[_`jc[Xq/ �ujaƒiVm„Wq.�

�WXcV\jaXm�fqh]m.�Q�	��	�

5!'5� ��M,CI0.G �#)„?E?9G��jcW.�#‰‰�
„ �
	
����!�
�$

�VWXY.�	_XxV��qu/�%!.�
dc[W\Xa/�#%�…]i.�"%.

�lg]h\em �Z[jo[^X\ �«`k_fVW��[m]j†\/
� �c[_`a[ �pc[�o[pcX�[^\[iW]f]\\[ �o[_qpX_�oWXj_V\\ql �f\] �

iVfX �a\XZq�Z$\V�«[qu__jV/  �hV�Xhqp]\X]�a[c[W[m�k�oWX\k_jk�
jWVhq�Y]/�X�iVr] �c]o_[] �X�j]W^]p\[] �oXj`f[. #��]c �\qY^e �Z[L
i[WXc`/�ja[_` �k�o[_`s]\ �j[pqijci]\\ef �[c\[r]\X]f �Vf]WXL
aV\ja[m�oqg_XaX�a�f[Xf �oW[Xhi]^]\XkfA �•�k�Z[i[WX_�iVf �\][^ L
\[aWVc\[ �i[ �iW]fk �iVr]Z[ �oW]geiV\Xk�i ��VWXY]/%�aVa�Z_qg[a[�
k�o[pXcVl �iVrXt �j[[c]p]jci]\\Xa[iA �k�ge�t[c]_ �]s] �WVh�hVL
i]WXc �̀iVj/ �pc[�h\Va[fjci[ �j �iVfX �^[jcViX_[ �f\] �i]_XpVmr]] �
q^[i[_`jciX] �X�pc[�k�gq^q�j�g[_`rXf �X\c]W]j[f �j_]^Xc` �hV�
aVY^ef �iVrXf �rVZ[f �\V�_Xc]WVcqW\[f�oqcX/�[caWeiVls]fjk �
c]o]W �̀o]W] �̂iVfX.

�[_VZVlj` �\V�iVr] �[g]sV\X] �oWXj_Vc�̀f\] �iVrq �a\XZq/�
aVa�c[_`a[ �[\V �iem^]c. (

�^\[ �Xh�jVfet �jX_`\et �f[Xt �Y]_V\Xm�I �o[j]cXc` �jVf[fq �
iVrq �jcWV\q/��[iem �ji]c/ �a[c[Wem�^_k�
cVW[Z[�ji]cV �ki_k]cjk �
c]f/ �p]f ��q^qs]] �^_k��Vjc[ks]Z[ �X_X��W[r]^r]Z[ �I �X�k�\VL
^]lj`/ �pc[�ieo[_\l �uc[�ji[] �Y]_V\X] �oW]Y^]/�p]f �o[aX\q �ucq�
h]f_l. '�� �o[aV�WVhW]rXc]�f\] �ieWVhXc�̀iVf �ucXf�oXj`f[f �
f[X �qi]W]\Xk�i �XjaW]\\Xt �pqijciVt �X�f[X �Z[WkpX]�oWXi]cjc$

i �^[ �jiX^V\Xk �£I 
	����
Z�X	
��� �£I 
	����
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iXk�ij]f �h\Va[fef �X�\]h\Va[fef �^Wqh`kf/�a[c[We]�q�f]\k �
f[Zqc �gec`�o[ �cq�jc[W[\q ��c_V\cXaX.

�jcVlj`/ �fX_[jcXiem �Z[jq^VW`/�

j[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.
). �{.�� �[jcV\qj` �i ��VWXY]�^[ �#‰$Z[�VoW]_k/�V�hVc]f�q]^q �

\V�•�X_X�%�f]jkxV/ �a[c[We]�oW[i]^q/�i �[j\[i\[f/ �i��[jjXX. �
�V^]lj` �o[_qpXc`�[c �iVj �Xhi]jcX] �^[ �[c®]h^V�Xh�nWV\xXX."
%
�!�	�� ��$ � •8*8-�ª6,- �5<0���*H9��{

«`k_fVWq��[m]j]\q/ �ujaƒiVm„Wq.
�cVaV/��ƒe[„$�ƒ[Wa„/ �„����	�		��v �”g
��¦�

5!'�� ��C0.? ��G.Y?9?D)„ ��jcW.�#‰#�
„ �I 
	����!�
�$

	_XxV��qu/ �%!.
d[jaW]j]\`] �qcW[f.

�lg]h\Vk �Z[jo[YV �€qWZ]\]iV/
� �\] �f[Zq �gec`�q�iVj �j]Z[^\k �I �q�f]\k �\]g[_`r[m �\VWei�

i �	��� ��k�qY]�ip]WV�fqpX_jk �[c�uc[Z[�i �x]WaiX��I �X�c]o]W �̀
\V^[ �o[^[Y^Vc` �a[\xV �uc[m�fV_]\`a[m �\]oWXkc\[jcX. ��V^]lj`/ �
pc[�hVicWV�X_X/�jVf[] �o[h^\]]/ �i[ �ic[W\Xa�k�jf[Zq �gec`�q�iVj/ �
pc[ge �o[Z[i[WXc` �[ �iVr]f �W]r]\XX/ �a[c[W[]/ �oWXh\Vlj`/�iehe L
iV]c�q�f]\k �ja[W]] �q^Xi_]\X]/ �p]f �i[jtXs]\X].  ��[aV �^WqY]L
jaX�Yfq �iVf �Wqaq.


[i]Wr]\\[ �oW]^V\\em�iVf ��. �€qWZ]\]i.

5!'�� �%I1C\ ��\.09G ��jcW.�#‰%�
„ �I 
	����!�
�$

	_XxV��qu/ �%!.
dc[W\Xa/�� �fVWcV� !"%.V


q^VW`/
�[ �jXt �o[W�k�\] �Xf]_ �i[hf[Y\[jcX �oW[p]jc`�Wqa[oXj`/�a[ L

c[Wql �iVf �ge_[ �qZ[^\[ �f\] �^[i]WXc`A �o[uc[fq/ �^Vge�XhgViXc�̀
iVj �[c �\VoWVj\[m�o[]h^aX/�k�o[oW[rq �iVj �[c_[YXc` �iVr �iXhXc�
^[ �qcWV�okc\Xxe.

�^\[iW]f]\\[ �o[je_Vl �iVf ��]a[\cV �^] ��X_k #�X�…]_`]c[\e �
Xh�zM40+6*<�21�{8$)D81+-N40+P}/�a[c[We]�f]\k �[p]\` �hVX\c]W]L
j[iV_X. •

�WXfXc]/ �jq^VW`/�qi]W]\X] �i �f[Xt �_qprXt �pqijciVt.
�i. �€qWZ]\]i.

V�
[]^X\]\\e] �­cVce �X=� �!� �UI 
	����
V�O
! ��������		�!��
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5!�3� �")C19? �#.\”. ��jcW.�#‰(�
„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/ �%!.
�]ci]WZ/ � # �fVWcV.

�[W[ZVk��[_X\]ccV/
�]rXc]_`\[ �k�[gW]p]\ �\V�\]q^VpX.V�
]Z[^\k �j �qcWV�q�f]\k �

\VpV_jk�jX_`\em �oWXjcqo�o[^VZWe�i �_]i[m �\[Z]. �
a[_`a[ �iW]L
f]\X �uc[�oW[^_Xcjk‡�~c[Z[ �k�\] �h\Vl �I �\[ �o[aV�pc[�k�[jqY^]\ �
\V�jVfql �o[_\ql �\]o[^iXY\[jc`. �� �\VoXrq �c]g]/�aVa�c[_`a[ �
gq^qc�aVaX]$\Xgq^�̀o]W]f]\e �I �o[aV�x]_ql �iVj �ij]t �cW[Xt.

�i. �€qWZ]\]i.

5!�/� �")C19? �#.\”. ��jcW.�# ‰�
„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/ �%!.
�]ci]WZ/ �#‰�fVWcV� !"%.V

�[W[ZVk��[_X\]ccV/
�Vf �j �c[g[m�\qY\[ �o[$oW]Y\]fq �j[tWV\kc` �c]Wo]\X].�d[c �

qY]�\]^]_k/ �aVa�f]\k �jtiVcX_V�o[^VZWV/�V�k�ijw �]s] �\] �f[Zq �
jcqoXc`�\V�\[Zq �I �oWeZVl�o[ �a[f\Vc] �j �o[f[s`l �^iqt �a[jce L
_]m.��oqt[_` �qf]\`rX_Vj` �I �\[ �\]i[hf[Y\[ �jaVhVc`/�a[Z^V�k�
o[oWVi_lj`.

�sXp]a/ �oWX\]j]\\em �Z$Y[m��\\Xj/ �[coWVi_k]cjk�j] L
Z[^\k �I �cVa�Y]�aVa�X�g[cX\[paX/�a[c[We]�ce�oW[jX_V.

d�o[\]^]_`\Xa �ce�o[_qpXr` �(‰‰�…$i.��[aV �x]_ql �iVj �ij]t �
cW[Xt.

�i. �€qWZ]\]i.

5533��
\>D1YG �"1•G ��jcW.�#  �
„ �	�=��!�
�$

�VWXY.�	_XxV��qu/ �%!.�

qgg[cV/�# �fVWcV� !"%.

�lg]h\]mrXm �^WqZ/
d[c �qY]� ‰�^\]m/�aVa�f]\k �fqpXc�o[^VZWV�i �_]i[m �\[Z] �I �

X�k�\] �f[Zq �o[r]i]_Xc`jkA �\[ �uc[�\]iVY\[. �d[c �qY]�^i] �\] L
^]_X/�aVa��X^X �Z[jo[YV �­VfW[ � �I �X�[c�\]] �i]]c �cVaXf�jpVL
jc`]f/ �X�f[_[^[jc`l/ �X�_lg[i`l/ �X�\]Y\[ �x]_[fq^W]\\[m �pqiL
jci]\\[jc`l/ �pc[�X�[oXjVc`�\]i[hf[Y\[v �i[c �uc[/�^]mjciXc]_`\[/

V�#�!�
��	�$ �aW]s]\ �cW]ja[i[m �i[^[m
V�O
! ��������		�!��

���



iVY\[y �� �oW]iWVcX_jk�i�kW[Z[�tq^[Y]jci]\\[Z[ �_lgXc]_k �
X�iVWiVWV�X�oWX[gW]_��i �pXj_] �^WqZXt�aVWcX\y��_]j\[m �o]mhVY�
�XVjV/#�a[c[Wem�hVcf]iV]c�j[g[m �ijw�jqs]jciqls]]y �I �uc[�
c[Y] �a[]$pc[ �h\VpXcy�d�[gs]f/ �ijw �X^]c�oW]aWVj\[v�_Xc]WVcqWV�
j[ij]f �\] �X^]c�I �V�ijw �j]f]mjci[ �i �o[_\[f �h^WViXX.

V��jcVcX�UI 
	����
g��[^[iXa[ ��WX[jc[ ��XpX[ �U��
����

�]W]h�okc`�\]^]_` �fe �qiX^Xfjk �I �\]oW]f]\\[ �I �]j_X �fe �
[gV�gq^]f �YXie �X�]j_X �dVj�f[Y\[ �gq^]c��
��
�� �i ��]W_X\]/ �
pc[/�aVY]cjk/�j �\]a[c[Wet �o[W�jcV_[�\]_]ZaXf �^]_[fyy •��\] �
\V^[ �o[]tVc` �i ��[jjXl �I �Xh�j[c\X �oW]^[jc[W[Y\[jc]m �I �X�Xh�
[jc[W[Y\[jcX. �~c[c �aV_VfgqW�k�[g®kj\l �dVf �qjc\[. %

�[a_[\Xc]j` �ij]fq ��]W_X\q.��c[ �aVjV]cjk� _XV\V �
­fX^cV/ �c[�jaVYXc]�]fq/ �pc[�k�iV_klj` �o]W] �̂\Xf �i[ �oWVt]�
[c�jce^V�X�o[h[WV/�pc[�cVa�^[_Z[ �\] �oXjV_�]fqy ��[ �k/�aVa�Z[L
i[Wkc�…WV\xqhe/�\[rq �]Z[�i �f[]f �j]W^x]/�]Z[�X�]Z[�_lg]h L
\ql �jqoWqZq.

�[a_[\Xc]j` �cVaY]�dVr]m�Y]\]/ �gq^`c]�ij] �h^[W[ie �I �
X�^[ �jiX^V\`k.

dVr ��. �€qWZ]\]i.
).�{.�� �>+4>4-/µ�f[m �l\em �oWX\xy�ˆVp]f �de �ieg[_cV_X�

Z.��l__]Wq$­cWlgX\Zq �c[/�pc[�k�WVjjaVhV_�dVf �[���-��	�� �
j]f`] ��V\qu_k‡ �€[c�[coWVi_k]cjk�oWkf[�a��V\qu_l �X�oW]L
jo[a[m\[ �hVZ[iVWXiV]c�j �\Xf �[g �uc[f. �z�c[ �dVf �uc[�jaVhV_‡}�I �
WepXc��V\qu_`. �z�Xp}/ �I �Z[i[WXc��l__]W. �z� �ac[�jaVhV_�
�Xpq‡} �I �i[]c ��V\qu_`. �z€qWZ]\]i}/ �I �[ci]pV]c ��l__]W. �z€Va�
hVca\Xc]�Y]�\Vi]aX �iVrX �oW[a_kce]�Z_[caX/�g[_cq\e/ �I �jc[ L
\]c ��V\qu_`/ �I �X\Vp]�k�gq^q�ja[foW[f]cXW[iV\ �i ��[\^[\] �I �
k�f]Wciem�p]_[i]a �I �q�f]\k �\] �[jcV\]cjk �\X�[^\[m �qp]L
\Xxey} ( �g��l__]W �f[_pXc �X�[coWVi_k]cjk�oXc �̀oXi[A�V�k�I �k�hVL
^Vl �Z[_[i[f[maq �ji[]fq �XjoecV\\[fq �^WqZq�5424H,74�Œ+,4-84�
),18-7:,4.'. !

553���"0GC\ ��?„Œ?�&E+.��!��(

„ �	�=��!�
�$
�VWXY.�	_XxV��qu/�%!.
�]ci]WZ/ �#�VoW]_k�"%.

�[W[Z[m �‚]mh]/
�[] �^[_Z[†$^[_Z[†�f[_pV\X] �j[i]Wr]\\[ �\]oW[jcXc]_`\[A �

k�uc[�h\Vl �I �X�\] �oecVlj` �^VY]�XhiX\Xc`�]Z[ �I �V�t[pq �_Xr` �
\]f\[Z[ �[g®kj\Xc`. ��]_[ �i �c[f/ �pc[�i�\]f �\V^[ �WVh_XpVc`�
•�o]WX[^V.�d�c]p]\X] � $Z[�k�\] �pXcV_�dVr �W[fV\A �i[ �#$f�k�
]Z[ �oW[p]_�X�aVY^em�^]\` �j[gXWV_jk�\VoXjVc`�dVf �I �\[ �j^] L
_Vc �̀uc[�f\] �o[f]rV_V �_]\`A�i �•$f �Y] �k�f[_pV_ �I �Xh�jce^V/�
pc[�cVa�^[_Z[ �f[_pV_.�~c[ �aVY]cjk�jcWV\\ef �I �t[ck �io[_\] �
j[[ci]cjciq]c �XjcX\]. ��[ �c]o]W`�f[] �oXj`f[/ �a[\]p\[/ �hVo[h$�

%#!



^V_[�I �qjo]t �dVr]Z[ �W[fV\V�o[^[g]\ �jcVW[m�…WV\xqhja[m�W]jL
oqg_Xa]�I �z*H10P<1�?0,�61�<*�H4,8�>*-} �*�I �dVj�qY]�o]W]i]_X �
\V�WqjjaXm�khea�I �X�f[X �j[[c]p]jci]\\XaX �qj]W^\[ �pXcVlc�
dVj �#�I �k�c[Y] �[gkhV\�\] �[^\Xf �oWXkc\[�oW[i]^]\\ef �pVj[f �
dVr]m �a\XZ]�I �\[ �j �dVfX�oW[Xjt[^Xc�c[�Y]/�pc[�X�j[ �f\[mv �
fe �[gV�oXr]f �\] �W[fV\e/ �V�c[_`a[ �q^_X\]\\e] �o[i]jcX. •��\] �
\]hVp]f �dVf �^[_Z[ �WVh®kj\kc�̀uc[�I �de �h\V]c]�ijw �uc[�cVa�Y] �
t[W[r[/ �aVa�X�k�I �k�_Xr` �Yfq �dVf �Wqaq�I �X�Z[i[Wlv �gWVi[�I �
X�io]W]^y�� �c]o]W`�a�jqcX�^]_V.

�[_qpX_X �_X�de�o[j_]^\]] �oW[Xhi]^]\X] �n_[g]WV�I �z5* �
U168*8,46�21�{8�Œ684,61}‡�g�k�o[j_V_�]Z[�dVf/ �o[c[fq �pc[�ViL
c[W�I �f[m �g_XhaXm�^WqZ/�V�a\XZV�]Z[ �[p]\` �[WXZX\V_`\V�X�h\VL
pXc]_`\V�I �X�g[_`r] �ij]Z[ �\V�ji]c] �f\] �t[c]_[j` �ge/�pc[ge �
Xf]\\[ �\]f]xaVk �oqg_XaV�i[h^V_V�]fq �^[_Y\[] �X�c]f �[g[^WX_V�
Vic[WV�I �a[c[Wem�\Vt[^Xcjk �i �\]fX_[jcX �q�h^]r\Xt �aWXcXL
a[i �I �V�hVc]f�I �de�qZV^eiV]c]�f[] �cVm\[]�Y]_V\X]‡��j_X �
a\XZV�dVf �o[\WViXcjk/�c[ �\VoXrXc] �jcVc`l �[ �\]m/�f[m �^[W[Z[m�
‚]mh†.��^\[ �j_[i[ �cVa[Z[�Vic[WXc]c\[Z[�p]_[i]aV/ �aVa�de/ �
Xf]_[ �ge�qY]�g[_`r[] �h\Vp]\X]. �n_[g]WV�de �[p]\` �[gWV^[L
iV_X�ge�I �f]\k �c[Y]. �d[ �ijka[f �j_qpV]�j[[gsXc] �f\]/ �aVa[Z[�
de �f\]\Xk �[ �a\XZ].%

� �oW[i]_�hXfq�i��VWXY]�I �V�c]o]W`�o[]^q �i��[jjXl �
�i �\VpV_]�fVk�.��l_` �k�oW[i]^q�i��VW_jgV^]/�V�o[c[f �
[coWVi_lj` �[gWVc\[�i ��VWXY�p]W]h��l\t]\/ �Z^]�\Vi]sq �dVj. ( �
d]^` �^[f �dVr/ �^[_Y\[ �gec`/�qY]�^Vi\[ �Z[c[i �I �X�ocXpaV�jo[ L
a[m\[ �jX^Xc�i �ji[]f �qlc\[f �Z\]h^era]/ �\] �oWVi^V�_X‡��] L
W]^Vmc]�j]W^]p\em�oWXi]c�Z[jo[Y] �‚†mh]�I �X�oWXfXc]�qi]W]L
\X] �i �f[]m �XjaW]\\]m�oW]^V\\[jcX.

dVr ��. �€qWZ]\]i.

553���"0GC\ �
19>0G��jcW.�# '�
„ �	�=��!�
�$

�VWXY.�	_XxV��qu/ �%!.
�]ci]WZ/ �#�VoW]_k�"%.

�X_[jcXiem �Z[jq^VW`/
� �\] �Xf]l �p]jcX�gec`�_Xp\[ �h\Va[fef �j�dVfX �I �\[ �\VL

^]lj`/ �pc[�f[] �Xfk�\] �[jcV_[j` �dVf �\]Xhi]jc\[/ �cVa�aVa�k/�
f]Y^q �oW[pXf/�qY]�f\[Z[ �_]c�\Vt[Yqj` �i �^WqY]jaXt�[c\[ L
r]\Xkt �j �^iqfk �dVrXfX �gWVc`kfX/��XtVW^[f �X��q^[_`…[f.  �
º]_` �\Vjc[ks]Z[ �oXj`fV �j_]^qlsVkv �k�t[pq �Z[Wkp[�W]a[L
f]\^[iVc` �dVf �c[_`a[ �pc[�o[kiXirqljk �a\XZq�f[]Z[ �^WqZV�
‚. �n_[g]WV�z5*�U168*8,46�21�{8�Œ684,61}.*��d]W[kc\[/ �de �]] �
qY]�o[_qpX_X�.�� �oWX_]Y\em�pXcVc]_�̀zE1P16‹*+8}#�I �X�
ij]Z^V �j �\]c]Wo]\X]f �[YX^Vl �dVrXt �jcVc]m/�j[^]WYVc]_`\et/

V�zj_]o �c[c/�ac[�]] �\] �iX^Xc}�UI 
	����
g�z�jaqr]\X] �ji. ��\c[\Xk} �UI 
	����
V�z�jaqr]\X] �ji. ��\c[\Xk} �UI 
	����

7!�



[jcW[qf\et �X�jiX^]c]_`jciqlsXt �[g�[j\[iVc]_`\[f �h\V\XX�
…WV\xqhja[Z[�^qtV.•�n_[g]Wq/�\]j[f\]\\[/ �ge_[�ge�[p]\` �
_]jc\[ �qiX^]c` �i �zE1P16‹*+8}�W]x]\hXl �\V�]Z[ �cWq^/�\VoXjV\L
\ql �dVrXf �o]W[f. %


[ �ji[]m �jc[W[\e �k�f[Zq �c[_`a[ �jaVhVc`/�pc[�jpXcVl �zU16L
8*8,46}�i �iejr]m �f]W] �hVf]pVc]_`\ef �oW[Xhi]^]\X]f �I �X�\VL
^]lj`/ �pc[�de �WVh^]_Xc]�uc[�f[] �f\]\X].

�W[rq �dVj�XhiX\Xc`�i[hf[Y\ql �\]jaW[f\[jc` �f[]m �
oW[j`ge �X�[jcVlj` �j �Z_qg[pVmrXf�qiVY]\X]f

dVr �o[a[W\em�j_qZV��iV\ �€qWZ]\]i.

553/��
\>D1YG �"1•G ��jcW.�# "�
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�VWXY.�	_XxV��qu/ �%!.
�]ci]WZ/ �#�VoW]_k�"%.

�[W[Z[m��Xp/
dja[W]�de �o[_qpXc]�a\XZq�f[]Z[ �^WqZV�‚. �n_[g]WV�z5* �

U168*8,46�21�{8�Œ684,61}�*�I �f[Y]c �gec`/�[\V �qY]�q�dVj.��W[ L
pXcVmc]�]] �I �X�]j_X �[\V �dVf �o[\WViXcjk/�i �p]f �k�\] �j[f\] L
iVlj`/ �c[�hVmfXc]j`�]l �I �X�oqjc`�Xh$o[ �̂dVr]Z[ �c[\a[Z[/ �
[jcW[qf\[Z[ �o]WV�ie_`]cjk �i]_Xa[_]o\Vk �jcVc`k�I �V�k�gq^q�
dVf �g]ja[\]p\[ �oWXh\Vc]_]\.��Vmc]�f\] �h\Vc`/�i �aVa[m�ZVh]c]�
[\V �o[kiXcjk.  

5*�7*-*�g�dXVW^[�YXiV�X�h^[W[iV�I �f[k �o[^VZWV�o[pcX�
[jcViX_V�f]\k �I �X�p]W]h�cWX�\]^]_X �k�q]hYVl �X�qiXYq�dVj �I �
214�H4<1681�i �I �i ��]W_X\]. #�� �o[aV�gq^`c]�h^[W[ie �I �X�a_VL
\kmc]j` �j]f`] �X�^Wqh`kf.

dVr ��. �€qWZ]\]i.

553����?9.1•G �
0G-?��jcW.�# !�
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�VWXY.�	_XxV��qu/ �%!.
�]ci]WZ/ �#�VoW]_k�"%.

�X_[jcXiem �Z[jq^VW`y
�[ �ij]m �i]W[kc\[jcX/ �de �o[_qpX_X�Xh��VWXYV�a\XZq�z5* �

U168*8,46�21�{8�Œ684,61}�*�I �X/�i[hf[Y\[/ �\]^[qf]iV]c]/ �pc[�uc[/�
j[gjci]\\[/ �[h\VpV]c‡�
o]rq �WVhW]rXc`�hVZV^aq.

V�z�jaqr]\X] �ji. ��\c[\Xk} �UI 
	����
g�
]f`k �U������
i �]j_X �g[Zq�gq^]c�qZ[^\[ �U�
����
V�z�jaqr]\X] �ji. ��\c[\Xk} �UI 
	����
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�ic[W �uc[m�hVf]pVc]_`\[m�X�ie^Vls]mjk �a\XZX�‚. �n_[ L
g]W�I �f[m �jcVWem�^WqZ.��fq �[p]\` �t[p]cjk/ �pc[ge�]Z[�a\XZq�
i �‚]WfV\XX �W]x]\hXW[iV_X�a[fo]c]\c\e]/ �Vic[WXc]c\e]�aWXL
cXaX/�V�f\] �[p]\` �t[p]cjk �[aVhVc�̀]fq �qj_qZq�I �X�o[f[p` �[jq L
s]jci_]\Xl �]Z[ �Y]_V\Xk.�d��]W_X\�X��l\t]\ �k�\VoXjV_�I �\[ �
i �d]\] �k�\] �h\Vl �\X�[^\[Z[ �W]x]\h]\cVy� �€†o]W`$c[�de �iXL
^Xc]/�pc[�k�hV^qfV_y��q^`c] �cVa�^[gWe�X/�o[j_] �c[Z[ �aVa�oW[L
pXcV]c]�a\XZq�n_[g]WV/�pc[�\]oW]f]\\[ �^[jcViXc �dVf �g[_`r[] �
q^[i[_`jciX]/ �o]W]^Vmc]�]] �I �j �dVr]m �g_VZ[ja_[\\[m �W]a[f]\ L
^VxX]m�I �aVa[m$\Xgq^�̀h\Vf]\Xc[jcX �X_X�ie^Vls]fqjk �cVL
_V\cqv�X�i[c �t[W[rVk �jcVc`k�\VoXjV\V/�\V�a\XZq�[gWVs]\[ �
i\XfV\X] �oqg_XaX�I �V�fe �[gV/�n_[g]W�X�k/�[jcV]fjk �[gkhV\L
\efX �dVf. #�de�j^]_V]c] �uc[/�^[W[Z[m�Z[jo[^X\ ��Vqg]/�\] �
oWVi^V�_X‡�•

d�a[\x] �Xl\k �X_X�i �\VpV_]�Xl_k ��jVf[] �o[h^\]]� �k�oWX]^q�
i ��VW_jgV^.��q^q �_X�k�Xf]c` �q^[i[_`jciX] �ijcW]cXc`�dVj�cVf‡�
� �ge_�ge�[p]\` �WV�̂i[h[g\[iXc` �X�oW[^[_YXc �̀oW[r_[Z[^\]] �
h\Va[fjci[. %

� �o[aV�Yfq �dVf �aW]oa[�Wqaq�X�[jcVlj` �j �XjaW]\\Xf �qiVL
Y]\X]f

oW]^V\\em�dVf ��. �€qWZ]\]i.

55�3���1CM,IG ��)CME+)9G�&E+.��!�'(
„ �
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�$

�VWXY.�	_XxV��qu/ �%!.�
�]ci]WZ/ �#$Z[�VoW]_k�"%.

�[m �^[W[Z[m�^WqZ/
� �t[pq �oW[jXc �̀iVj �[g�qj_qZ]��uc[�qY]�jcV_[�f[Xf �[gea L

\[i]\X]f�. ��[m �^WqZ�‚. �n_[g]W�c[_`a[ �pc[�[oqg_Xa[iV_�ji[l �
hVf]pVc]_`\ql �a\XZq�z5*�U168*8,46�21�{8�Œ684,61}.V/ ��\ �ge_�
ge�[p]\` �WV^/�]j_X �ge�^]_`\e] �aWXcXaX�i ��\Z_XX �\VoXjV_X�
W]x]\hXl �\V�\]]. ��] �gq^]c] �_X�ie �_lg]h\e �\VhiVc`/�jaVY]f/ �
���' �cVaXt�aWXcXa[i��Xh�zŒ8:16*10@}/�z94681@>4+*+J�–1H,1‹} �
X�c.�^.�/�a[c[Wef �j_]^[iV_[ �ge�\]f]^_]\\[ �o[j_Vc` �ucq�a\XZq‡�#�
� �ge_�ge�[p]\` �g_VZ[^VW]\�iVf �hV�ja[Wem�[ci]c.

z5*�U168*8,46}�I �jVfVk�o[WVhXc]_`\Vk�i]s` �Xh�ij]t/ �aVL
aX]�k�a[Z^V$_Xg[�pXcV_.

�c[ �j_er\[ �[ �iVr]m �o[]h^a] �i ��VWXY‡��]W]h�cWX�\]^]_X �
k�o[aX^Vl �nWV\xXl.

�WXfXc] �j]W^]p\[] �Wqa[o[YVcX]�[c �
j[i]Wr]\\[ �oW]^V\\[Z[ �iVf ��. �€qWZ]\]iV.

). �{.��] �o[f]jcX_X �_X�ie �\V�^\kt �pc[$\Xgq^`�i �z94681@L
>4+*+J�–1H,1‹}‡ �•
%
�!�	�� ��$ �0�12�3�����{ �d.��[_`jc[\q/ �ujaƒiVm„Wq.�

�WXcV\jaXm�fqh]m.�Q�	��	�

V�z�jaqr]\X] �ji. ��\c[\Xk} �£I 
	����
g�X	
��� �£I 
	����
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#�VoW]_k�"%.

�X_[jcXiem �Z[jq^VW`/
�\] �jcV\[iXcjk �[p]\` �jce^\[/ �a[Z^V�k�^qfVl �[ �c[f/ �ja[_`a[ �

iW]f]\X �k�dVf �\] �oXjV_y�~c[ �j[i]Wr]\\[ �\]oW[jcXc]_`\[ �I �
V�o[c[fq �k�X�\] �oecVlj` �[oWVi^eiVc`jk/�V�oW[jc[�iheiVl �
a�dVr]m �^[gW[c].

�]W]h�cWX�\]^]_X �k�o[aX^Vl ��VWXY�X�]^q�p]W]h��]W_X\ �
X��]\XZjg]WZ �i ��[jjXl. ��V �uc[c�WVh�k�\]oW]f]\\[ �j^]_Vl �ijw�
^_k�c[Z[/�pc[ge�^[jcViXc` �j]g] �q^[i[_`jciX] �qiX^]c` �dVj�X�
o[Z[i[WXc`�j �dVfXµ�\[ �k�oXrq �\] �oW[jc[�j �x]_`l �qi]^[fXc` �
dVj�[g�uc[fA�fV_]\`aVk �hf]k/ �a[c[WVk�z,6�:1+N*�<*818}/*�ie L
Z_k^Xc�cVa.�d]W[kc\[/ �i �g_XYVmrX]�^\X�de �o[_qpXc]�c[_`a[ �
pc[�ier]^rql �a\XZq�f[]Z[ �^WqZV�n_[g]WV�z5*�U168*8,46�21�
{*,68�Œ684,61}A�g�k�iej_V_ �]] �dVf �X�t[c]_ �ge�Z[Wkp[�W]a[L
f]\^[iVc` �]] �[jcW[qf\[fq �X�Z_qg[a[fq �aWXcXaq�‚. �VqZjgqWZL
ja[m�zŒ<<P1@1,61�²1,806P}. ��[ �f[]fq �f\]\Xl/ �uc[�ie^Vls]]jk �
oW[Xhi]^]\X]A�]j_X �de/ �aVa�k�\V^]lj`/ �j[Z_VjXc]j` �j �f[Xf �f\] L
\X]f �I �V�cVaY]�j[pc]c] �^[jc[m\ef �cWq^V�[gjq^Xc` �uc[�_Xc]WVL
cqW\[]�ki_]\X] �I �c[�ucXf�de �[p]\` �[gWV^q]c]�f[]Z[ �^WqZV�I �
V�k�ge_�ge�dVf �i]j`fV �g_VZ[^VW]\.#��cVa �I �2,G,�18�*6,@*@�
@1*@�-*<H*H,.R

� �YXiq�h^]j` �i �^[f] �dXVW^[/�ijw�j]f]mjci[ �oW]geiV]c�
i �^[gW[f �h^WViXX�X�j]W^]p\[ �dVf �a_V\k]cjk.��z5188+1�21�=*,+1�
>*+8}�Z�[ �WV^[jc\[f �j[gecXX/�jiV^`g] �jcVWr]m�^[p]WX/•�de/ �i] L
W[kc\[/�qY]�o[_qpX_X‡�.�ˆ^[W[i`] �f[] �o[aV�j\[j\[v �i �o[j_]^ L
\]] �iW]fk �o[^VZWV�\]f\[Z[ �o[sXoV_V�f]\k. �� �p]f �hV\XfV]c]j` �
de/�^[W[Z[m�Z[jo[^X\ �oW[…]jj[W‡��Va�h^[W[i`]‡ ��]ja[_`a[ �
jcW[a�[ci]cV �[p]\` �[gWV^[iV_X�ge�f]\k.

ˆVjXf �^[ �jiX^V\`k �I �X�oWXfXc]�qi]W]\X] �i�XjaW]\\]f �
f[]f �qiVY]\XX �X�oW]^V\\[jcX.

dVr ��i. �€qWZ]\]i.
%
�!�	�� ��$ � 022��81�� �59�N��5��

‚[jo[^X\q �oW[…]jj[Wq�^$Wq�nWX^_]\^]Wq�
i �o�	�
�-� 
��

V�zoWkp]cjk�i �cWVi]}�£�
����
g�z�jaqr]\X] �jikc[Z[ ��\c[\Xk} �£I 
	����
i �jaVhV_�X�joVj �ji[l �^qrq �£�
����
Z�z�Xj`f[ �j �j[[gs]\X]f} �£I 
	����
� �„��� 	
� �T� =
	�� �UI 
	����

%•#



55��� �6).2 ��09> ��jcW.�##%�
„ �I 
	����!�
�$

�VWXY.�	_XxV��qu/ �%!.�

W]^V/� ( �VoW]_k� !"%.

�lg]h\Vk �Z[jo[YV �
V\^/
�[_qpXi �iVr] �oXj`f[/ �k�c[cpVj�Y] �\VoXjV_�\Vr]fq �^WqZq�

�_[rl/ �pc[ge�[\ �o[h\Va[fX_ �f]\k �j �Z.��[__X\V.  �� �gq^q�jpVL
jc_Xi �]fq �qj_qYXc`/�[�p]f �ge�[\ �\X�oW[jX_.��]W]i[^ �]Z[ �
k�oW[jf[cW]_/�[\ �i]j`fV �t[W[r. #��[Y]c �gec`/��_[rl �oWXi]^]c�
]Z[ �hVicWV�i]p]W[f ��q�Z$YX�dXVW^[�o[ �p]ci]WZVf�fqhXxXWqlc�.

�c[ �f\] �jaVhVc�̀[ �o[tiV_Vt/ �a[c[We]�ie �WVjc[pV]c]�f[Xf �
z�[sVf}‡ ��\X �jc[_` �o[^Vi_kls] �i]_Xa[_]o\e/ �pc[�k�]^iV �[j L
f]_XiVlj` �hV�\Xt �g_VZ[^VWXc`.•��[/ �qi]Wkl �iVj/�k�ijw�Y] �
[p]\` �^[i[_]\ �X�i �jikhX�j�ucXf�^[_Y]\ �iVf �jaVhVc�̀[^\q �
i]s`v �k�\Vf]W]iV_jk �o[jikcXc` �uc[c�WVjjaVh�iVfA�\[ �dXVW^[/�
a[c[W[Z[�k�joW[jX_/�o[j[i]c[iV_ �f\] �o[^[Y^Vc`/ �o[aV�k�\VoXrq �
pc[$_Xg[�g[_]] �h\VpXc]_`\[] �X�g[_]] �^[jc[m\[] �i]_Xa[Z[ �Xf]\X/ �
a[c[Wef �k�t[c]_ �]Z[ �qaWVjXc`.�€]o]W`�k�j[YV_]l/ �pc[�\] �o[ L
j_]^[iV_ �o]Wi[fq �o[gqY^]\Xl/ �Xg[�ac[�h\V]c/�aVa[iV�gq^]c�
ucV�\[iVk �i]s`‡ �d[ �ijka[f �j_qpV]�oW[rq�iVj �Xf]c` �i �iX^q �
f[] �\Vf]W]\X].

�_[rl �jaVhV_/�pc[�ie/ �i[hf[Y\[/ �oWX]^]c]�i ��VWXYA�\[ �
cVa�aVa�p]W]h�cWX�\]^]_X �k�[coWVi_klj` �i ��[jjXl/ �c[�g[lj`/ �
pc[�qiXYq�iVj �_Xr` �[j]\`l �i ��[V\]. ��V^[ �\VgWVc`jk�c]Wo]L
\Xky

€ejkpq �^WqY]jaXt�oWXi]c[i�ij]f �iVrXfA �\]Y\[ �x]_ql �
iVf �WqaX.

�i. �€qWZ]\]i.

). �{.��]Wq�\V�j]gk �jf]_[jc` �o[j_Vc` �iVf �fV_]\`aXm�g[p[ L
\[a �qjcWXxv�\qY\[ �o[_`h[iVc`jk �o[j_]^\Xf �f]jkx]f �j�gqaL
i[m�zW}.%
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	_XxV��qu/ �%!.
�kc\XxV �i]p]W[f.

�[m �^[W[Z[m�ˆ[_k/
� �[p]\` �[Z[Wp]\/�pc[�hVjcViX_�iVj �j[i]WrXc` �g]jo[_]h\ql �

o[]h^aq.��\] �o[aVhV_[j`/�gq^c[�k�iVf �Z[i[WX_/�pc[�gq^q�^[fV �
^[ �#�pVj[i. ��W[jcXc] �f\] �f[l �hVgeipXi[jc`. ��] �oWX^]c]�_X�
ie �hVicWV/�X_X�i �i[jaW]j]\`]/ �X_X�i �o[\]^]_`\Xa ��� �#�pVj[i/ �
X_X�Y] �i[ �ic[W\Xa�[c�%�^[ �'‡�� �\]oW]f]\\[ �gq^q�iVj �Y^Vc`.�
d�j_qpV]�j[Z_VjXk�Xhi]jcXc] �f]\k �[ �^\] �X�pVj].

d]j` �iVr ��i. �€qWZ]\]i.

#!��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡�%••
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d[jaW]j]\`]/ � &�VoW]_k�"%.

�[W[ZVk��[_X\]ccV/ �k�\] �oXjV_�c]g] �^[ �jXt �o[W/�o[c[fq �
pc[�\] �ge_�]s] �qi]W]\/ �i �aVa[m�^]\` �k�jf[Zq �o[]tVc` �i ��qY L
f[\. �€e�f[Y]r` �gec`�j[i]Wr]\\[ �qg]Y^]\V �i �[^\[fv �k�\] �
q]^q�i ��[jjXl/ �\] �\Vi]jcXi �oW]^iVWXc]_`\[�c]gkA�X�g[_]] �p]f �
i]W[kc\[/ �pc[�oWX]^q�k�\V�uc[m�\]^]_]. �€e �gq^]r` �oW]^qoW]YL
^]\V �[g�uc[f �\VaV\q\].  

�cVa/�^[ �ja[W[Z[ �jiX^V\Xk �I �gq^`�h^[W[iV/�x]_ql �iVj �ij]t �
cW[Xt.

�D� ��G.Y?9?D�

••#!. ��. ��� ��G.Y?9?DG��jcW.�##&�

„ �I 
	����!�
�$

	_XxV��qu/ �%!.
“��[\]^]_`\Xa.

�[m �^[W[Z[m��_`g]Wc/
�j_X �iVf �g]hWVh_Xp\[/�\] �f[Z_X�ge�ie �oWXmcX���� ��� �

�i �&�p.��if]jc[ �hVicWVr\]Z[�^\k‡�ˆVicWV�f\] �f[Zqc �o[f]sVc` �
^WqZX]�^]_V.��p]\` �oW[rq�XhiX\Xc`�f]\k �hV�c[/�pc[�k�cVa�WVjL
o[WkYVlj` �iVrXf �iW]f]\]f �I �\[ �ie �h\V]c]/�pc[�p]_[i]aq �ji[mL
jci]\\[ �h_[qo[cW]g_kc�̀_lg]h\[jc`l �g_XY\Xt �I �X�[j[g]\\[ �
a[Z^V�[\V �cVa�i]_XaV/�aVa�iVrV.

ˆVWV\]]�g_VZ[^VWl�iVj �X�[jcVlj`
j[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.

55!�� ��C0.? ��G.Y?9?D)„ ��jcW.�##&�

„ �I 
	����!�
�$
	_XxV��qu/ �%!.�

�[\]^]_`\Xa �i]p]W[f.
�lg]h\Vk �Z[jo[YV �€qWZ]\]iV/�


 �oW]i]_XaXf�q^[i[_`jciX]f �oWX\XfVl�iVr] �fX_[] �oWXL
Z_Vr]\X] �\V�p]ci]WZ.

�WXfXc] �qi]W]\X] �i �f[Xt �jVfet �j]W^]p\et �pqijciVt.

[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.
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	_XxV��qu/ �%!.�
dc[W\Xa.

�[m �^[W[Z[m�~cx†_`/
� �[p]\` �WV�̂qh\Vc`/�pc[�ie �i]W\q_Xj` �i ��VWXY�I �X�oWX^q�

o[iX^Vc` �iVj �X�o[YVc`�iVf �Wqaq�hVicWV�[a[_[ �o[_q^\k.

dƒ]j`„ �iƒVr„ ��. �€qWZ]\]i.

••• . ��l^iXZq ��Xpq��jcW.�##&�
„ �	�=��!�
�$

�VWXY.

W]^V/�##�VoW.�"%.

	_XxV��qu/ �(‰��geirXm �%!�.�
�[m �^[W[Z[m�^WqZ/

�XaVa�\] �o[mfq/�o[p]fq �de �ijw�]s] �\] �o[_qpX_X�a\XZq�
n_[g]WV.��WX^]cjk �jj[WXc`jk �j�Xh^Vc]_]f�o[�uc[fq �o[i[^q.  

�p]\` �WV^/�pc[�dVf �X� . �­fX^cq �o[\WViX_Xj`�f[X �z–1<,L
?01-�H,H*681-}.• .�#��c[ �aVjV]cjk�dVrXt �j[f\]\Xm �I �c[�k�f[Zq �
j[[gsXc` �j_]^qls]]v �c[c�Y] �jVfem �oVcWXVWtV_`\em�jcVW[jcV/�
a[c[Wem�j[[gsX_ �f\] �Xfk��Xg[�ijw�uc[�����		�� �oW[Xjr] L
jciX]� �/�[g®kj\X_ �I �\] �g]h�Xhi]jc\[Z[ �XW[\Xp]ja[Z[�lf[ L
WV�I �pc[�o�
���� ��uc[�ge_[�]] �\Vjc[ks]] �Xfk��f[pXcjk �
c[_`a[ �o[ �i[jaW]j]\`kf ��Q•�/ �V�^WqZql�]jc]jci]\\ql �o[cW]gL
\[jc` �Xjo[_\k]c �c[_`a[ �o[ �g[_`rXf �oWVh^\XaVf��jcV_[�gec`/ �
' �X_X�! �WVh�i �Z[^q�.���]_[ �i �c[f/ �pc[�k�XjoecV_�c[ �Y] �\]^[q L
f]\X]/ �pc[�X�de� .��VaXf �[gWVh[f�uc[�i[hf[Y\[ �I �[g�uc[f �
de �f[Y]c] �joW[jXc`�iWVpV.�€[c�Y]�iWVp�jf[Y]c �[g®kj\Xc` �
dVf/ �aVaXf�[gWVh[f�[aVhV_[j`/�pc[�o_[c` �\]jpVjc\[Z[ �jqs]jciV �
jcV_V�cVa[m�Y] �ci]W^[m/�aVa�gW[\hV�I �cVa�pc[�\X�[ �aVaXt�oW[L
_]Y\kt �\] �f[Z_[ �gec`�X�W]pXy��WVi^V/�k�o[j]cX_ �]] �_]c[f �I �
X�i �o[f]s]\XX �ge_[ �f\[Z[ �i[h^qtV/ �V�^i]W`. ..�^i]WX�\] �ge_[ �
����� �� �\[ �@*�>*+4<1y�g�k�\] �o[pqijci[iV_ �\XaVa[m�i[\Xy �
�[_`\V �[\V �ge_V/�o[$iX^Xf[fq/ �j[cWkj]\X]f �joX\\[Z[ �f[hZV.

�[ �^[i[_`\[ �W]V_XhfVy�‚^] �ƒde„ �gq^]c] �p]W]h�^i] �\]^]_X �I �
'$Z[�fVk‡�� �i �uc[c�^]\` �gq^q�i ��]W_X\] �I �Z[jcX\XxV�z
.$�] L
c]WgqWZ}�I �X/�WVhqf]]cjk/�hVm^q�a�dVf. •

�cVa/�^[ �ja[W[Z[�jiX^V\Xk �I �X�oWXfXc]�j]W^]p\[] �Wqa[L
o[YVcX]

[c�dVr]Z[ ��. �€qWZ]\]iV.
�d. �~cX�z746=,21671-}�i �k/�a[\]p\[/ �ie\qY^]\ �ge_�qcVXc�̀[c �

>0N<,74.+

V�zŠXie] �f[sX} �UI 
	����
g�p]jc\[] �j_[i[y �£I 
	����
i �zoWXh\V\Xk}�£I 
	����
Z�oqg_XaX�£������

%•( #!•
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�VWXY.�	_XxV��qu/ �(‰��geirXm �%!�.
�kc\XxV/ � $Z[�fVk�"%.

�[W[ZVk��[_X\]ccV/
Š^X �f]\k �	
�� 	�!
 �i �o[\]^]_`\Xa �j �o[]h^[f/ �a[c[Wem�[c L

oWVi_k]cjk�[cjl^V �i �  �pVj[i.
�[ �jiX^V\Xk �I �x]_ql �c]gk.

�i. �€qWZ]\]i.
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�VWXY.�	_XxV��qu/ �(‰��geirXm �%!�.�
�[\]^]_`\Xa/ �%�fVk�"%.

�lg]h\]mrXm ��Xp/
�Xrq �ij]Z[ �\]ja[_`a[ �j_[i/ �pc[ge �Xhi]jcXc` �dVj/�pc[/�\] L

jf[cWk �\V�jVf[] �Z[Wkp]]�Y]_V\X]/ �k�\XaVa�\] �jf[Zq �oW[i]jcX �
j �dVfX�i ��]W_X\] �^]\` �'$Z[�fVk/�cVa�aVa�k�ie]hYVl �[cjl^V�
c[_`a[ �!$Z[��i �okc\Xxq�/�&$]�X� ‰$†�oW[i]^q�i ��V^]\$�V^]\] �
X�_Xr` �  $Z[ �oWXgq^q�i ��]W_X\/�Z^]�k/�WVhqf]]cjk/�c[cpVj�Y] �
\Vi]sq �dVj �I �XcVa/�W[i\[ �p]W]h�\]^]_l/ �]j_X�fe �ij] �gq^]f �
YXieÎ � ��V^]lj`/ �pc[/�a[Z^V�fe �ijcW]cXfjk/ �dVr] �h^[W[i`] �
gq^]c�i �_qpr]f �j[jc[k\XX/ �V�o[aV�j]W^]p\[ �Yfq �dVf �Wqaq�
X�a_V\klj` �ij]f �^Wqh`kf.

dVr ��i. �€qWZ]\]i.
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�VWXY.�	_XxV��qu/�(‰.�
dc[W\Xa/� #�fVk� !"%.

�[W[ZVk��[_X\]ccV/
� �ie]hYVl �j]Z[^\k �i]p]W[f �i�! �p.��VoXrq �c]g]/�aVa�

c[_`a[ �oWX]^q�i �
.$�]c]WgqWZ. 
� �[jcViX_ �Z$Y]��W\Z[_`c �^]\`ZX/�\][gt[^Xfe] �^_k�o[ L

aqoaX�a[fo_]acV �o[jc]_`\et �oWX\V^_]Y\[jc]m�X�oloXcWV�I �
X�ijw �uc[�c]g] �o[r_lc �\V�^\kt.

� �[jcV_jk �[p]\` �^[i[_]\ �f[]m �o[j_]^\]m �o[]h^a[m�a�c]g]. �
�V^]lj`/ �pc[�[c\e\] �ijw�o[m^]c�t[W[r[v �^]_V/�h^[W[i`]/ �\VL
jcW[]\X]. �º]_ql �iVj �ij]t �cW[Xt.

d�ViZqjc]�k�\V^]lj` �oWXi]hcX�^]\]Z.
�s] �WVh/�gq^`c] �ij] �h^[W[ie.
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d[c �c[/�pc[�iVf �oWXpXcV]cjk�hV�iVr �#$m�…]_`]c[\ �I �
(( �…WV\a[i.�~c[ �\] �f\[Z[/ �\[ �ie �h\V]c]�Wqjjaql �o[Z[i[Waqv

z�qW[paV�o[ �h]W\eraq �a_l]c/ �jecV�geiV]c}.
€ejkpV�^WqY]jaXt�oWXi]c[i �X�^[ �jiX^V\Xk �i �ViZqjc].


[i]Wr]\\[ �oW]^V\\em�iVf ��i. �€qWZ]\]i.
dc[W\Xa.

	_XxV��qu/�(‰.
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�[m �^[W[Z[m�^WqZ/
�[je_Vl �iVf �jcVc`l �[g�z�\c[\XX}/ �c[_`a[ �pc[�o[kiXi L

rqljk �i �zQ*8,46*<T1,806P}.��] �\VoXjV_��. �nW]\x]_` �I �Xi�x] L
_[f �[\V �^[i[_`\[ �g_VZ[Y]_Vc]_`\V. ��[ �o[p]fq �uah]fo_kWe/�
[ �a[c[Wet �k�oW[jX_/�\] �o[j_V\e � _XV\q �­fX^cq/ �o]Wi[fq �_XL
c]WVcqW\[fq�aWXcXaq�‚]WfV\XX/�X��l^iXZq ��Xpq/ �]] �o]Wi[fq �
…]_`]c[\Xjcq‡ �� �qaVhV_�Xt�Xf]\V �i �f[]f �joXja] �I �k�i �uc[f �
���� S�		� ���� �	� ��joWVi`c] �ucq�[o_[r\[jc` �aVa�f[Y\[ �ja[ L
W]].�� �j\[iV �^Vl �V^W]jVv

�$W� _XV\ �­fX^c/ ��qW…Z[Wjc†\rcWVjj]/�¢ �"‰/��]W_X\.
‚$\ ��l^iXZ ��Xp/ ��V\^ZWV…]\rcWVjj]/�¢ �!/��]W_X\.

� �iX^]_ �Xt�[g[Xt �I �X�[gV�[\X �YV_[iV_Xj`/�pc[�\Xp]Z[ �\] �o[ L
_qpX_X.#

~c[ �oXj`f[ �k�oXrq �iVf �]s] �i ��VWXY/�cVa�aVa�o[_VZVl/�
pc[�ie �]s] �cVfv�ioW[p]f/ �]j_X �iVj �cVf�qY]�\]c/ �iVf �]Z[ �o]W]L
r_lc. •


]Z[^\k �i]p]W[f �k�q]hYVl �i ��]c]WgqWZ�I �]j_X�j[ �f\[m �
\Xp]Z[ �\] �j_qpXcjk/�o[j_]hVicWV�gq^q�cVf�[g]^Vc`. ��[m �V^W]j�
i �
.$�ƒ†c†WgqWZ]„�I �
����	��
 �`��=��:�


]W^]p\[ �iVj �[g\XfVl.
dVr �jcVWem��. �€qWZ]\]i.
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�[W[Z[m �^WqZ��Xp/

�VoXrXc] �f\] �\]ja[_`a[ �jcW[a�i�[ci]c �\V�j_]^qlsX] �
i[oW[jev

 .� ��[_qpX_X �_X�de �Xh��VWXYV�Wqa[oXj �̀ �X�…WV\xqhjaql�
a\XZq‡�#

#.���XjV_X�_X�de �a\XZ[oW[^Vixq��]W] �X�^[Z[i[WX_Xj` �_X�
[c\[jXc]_`\[ �qj_[iXm‡�•

� �q]hYVl �Xh��]c]WgqWZV�i ������ 
 �X�]^q�i �€��!�� �� �\VL
oXrXc] �f\] �i ��[jaiq �o[ �j_]^qls]fq �V^W]jqv

‚$\q ��. �€./�
\V��W]pXjc]\a]/ �^[f �€qWZ]\]iV.�€��!�
 ���[jjXk�.

�[_Y\[ �gec`/�de �]s] �o[_qpXc]�[c ��]Wj]Wa]WV�o]W]i[^ �o[ L
j_]^\]m �i]sXxe �zŠXie] �f[sX} �I �j^]_Vmc]�fX_[jc`/ �jWVi\Xc]�
]Z[ �j �…WV\xqhjaXf�c]ajc[f. %

�\] �t[W[r[ �cqc/�i �uc[f �i[^[i[W[c]. ��WqY]jaX�a_V\klj` �
j]f`] �X�^Wqh`kf.

dVr ��. �€qWZ]\]i.
). �{.��[Z^V �hVa[\pXc]�‚]Waq_]j[i �cWq�̂�k�ijo[fX\Vl ��i L

ZX]ie �a[\lr\X�/ �[c[r_Xc] �ijw �i ��q^[_`rcV^c/ �i �oWX^i[W\ql �
cXo[ZWV…Xl�‚. �nW]g]_k.
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�[m �^[W[Z[m�^WqZ/

dVr] �oXj`f[ �[c�"%...��pc[ �[h\VpV]c�uc[c�X]W[Z_X…�I �k�

\] �i �j[jc[k\XX �o[\kc`� �k�o[_qpX_�c[_`a[ �h^]j` �X�c[_`a[ �j] L
Z[^\k � �I �X�c[W[o_lj` �j �[ci]c[f. ��]W]h�\]ja[_`a[ �^\]m�k�[c L
oWVi_klj` �i �ji[] �Xf]\X] �I �X/�214�H4<1681/V�oWX]^q�i ��]W_X\ �
c[_`a[ �i �\VpV_]�Xl_k/ �a[Z^V�dVj�cVf/�WVhqf]]cjk/�qY]�\] �gqL
^]c. #��c[ �dVf �jaVhVc�̀[c\[jXc]_`\[ �h_[o[_qp\[Z[ �o]W]i[^V‡�
�Vl �dVf �G8�3*>>*�8�7*8�G]*>>*�8�{��]_Vmc]�pc[�t[cXc] �X�aVa�
t[cXc] �I �f[Y]c �gec`/�ij]Z[ �_qpr] �ucq�@*7:,61�i �[c[j_Vc` ��]W$

V�]j_X �g[Zq�gq^]c�qZ[^\[ �U�
����
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cVaXf�[gWVh[f�_[ia[ �j\XfVl �j�j]gk �ijkaql �[ci]cjci]\ L
\[jc`yy

• �D���]mW]WV�k�\] �hVge_/�iX^]_jk �j ��]\\]\aVfo…[f/ �^]mL
jciXc]_`\[/ �g[_`rXf �[j_[f �I �X�qh\V_�[c�\]Z[/ �pc[��]mW]W�o[ L
_qpXc�o[aV�������	� �ij]m �jqffe. ��Vhi] �[\ �]] �]s] �\] �o[_qL
pX_‡�ˆVicWV�\VoXrq ��]mW]Wq�I �oqjc` �Xhi]jcXc�f]\k �[g �uc[f �I �
f[Y]c �gec`/�k�]s] �jqf]l �p]Z[$_Xg[�^[gXc`jk/ �gq^qpX�oW[]hL
^[f �i ��ƒ]c]W„gqWZ].��[ �f[] �i_Xk\X] �I �a�j[YV_]\Xly �I �\XL
pc[Y\[/ �k�Xf]_ �j_qpVm�qg]^Xc`jk �i �uc[f. %

• �F��O� 
�	�� �16�?01-8,46�ZI \] �k�X�\] �f[m �gWVc/�V�XhL
i]jc\em �o[_XcXa[$ua[\[f �Z[jo[^X\ ��Xa[_Vm�€qWZ]\]i/�qf]WL
rXm�i � !"# �Z.�i ��VWXY]�X�[jcViXirXm �o[j_] �j]gk �j]f`l �I �
Y]\q/ �^[p` �X�#�je\[i]m �I �a[c[We]�hV\XfVlc �W[ja[r\em �^[f �
\V�q_Xx]��X__`/ �&"/�i ��VWXY]��[\X/ �ajcVcX/�pW]hiepVm\[�g[ L
ZVce�.�‚[jo[YV ��_VWV�€qWZ]\]iV�\] �WVh�qY]�Z[i[WX_V�f\] �[g �
uc[f �a[W[_]ija[f �o[^VWa]�I �X/�]j_X�Z[jo[^X\ ��. �[gWVcXcjk�
a�\]m/�[\V �\]j[f\]\\[ �[ci]cXc �]fq �j �WV^[jc`l �X�g]h�ijka[Z[ �
oW[f]^_]\Xk. (

� �YXiq�j\[j\[/ �f[k �jVZV�683�*8�� ijw�Y]�q^XiXc]_`\Vk �
jcWV\Vy�
]f]mjciq �dXVW^[�c[Y] �YXi]cjk �t[W[r[A �[oVjVlcjk �
c[_`a[ �=*0--1�7407:1�]�q�f[]m �^[W[Z[m��X^X. .�.'�~c[ �ge_[ �ge�
ckY]_ef �q^VW[fy

�_V\kmc]j` �ij]f �^[gWef �^Wqh`kf�I �X�^[ �jiX^V\`k. ..�Z^]‡�
X�a[Z^V‡�I �[g �uc[f �h\Vlc �hi]h^e �X�f[_pVc.

dVr ��. �€qWZ]\]i.
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i]^Xc] �oV_`x]f �[c��[jaie �o[ �\VoWVi_]\Xl �a��]W\[fq �f[WlA �
\V�iVr]f �oqcX�I �\]f\[Z[ �j]i]W\]] ��W_V�I �ie �[g\VWqYXc]�Z[L
W[ �̂�x]\ja. �€Va�i[cy ��[k �^]W]i\k �\Vt[^Xcjk �i � ‰�aX_[f]cWVt�
[c�uc[Z[�f]jcV �j�^[i[_`\[ �cWq^\[oW[Xh\[jXfef/ �aVa�iX^Xc]/ �
\VhiV\X]f. �~c[ �j[i]Wr]\\Vk �Z_qr` �I �cXtVk/�h]_]\Vk/�o]pV_`$
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\Vk.��j_X �k�jf[Zq �WVg[cVc`/�c[�[jcV\qj` �h^]j` �\V�\]a[c[W[] �
iW]fk/ �]j_X �\]c/ �g]Zq�[cjl^V �X�o[j_] �o[_qc[WVf]jkp\[Z[ �oW]L
geiV\Xk�i ��VW_jgV^]�i[hiWVsVlj` �i ��VWXY/�Z^]�\]oW]f]\\[ �
j �iVfX �qiXYqj`.

� �c]o]W �̀[ �^]_Vty
d��]c]WgqWZ]�k�oWXr]_�a�qg]Y^]\Xl/ �pc[�oWX�j[iW]f]\ L

\[f �j[jc[k\XX �f]Y^q\VW[^\[Z[ �hVa[\[^Vc]_`jciV �\]c �\XaVa[m�
i[hf[Y\[jcX �o[f]cVc` �o]Wi[fq �ijcW]p\[fq �o]W]i[^Xc` �iVj �
X�Xh^ViVc`A �i[c �o[p]fq �f\] �\] �q^V_[j` �oWXjcW[Xc�̀zˆVi[]iV L
\X] ��_VjjV\V}. ��XaVaXt�]Z[�o]W]i[^[i �]s] �\] �o[kiX_[j`/ �\[ �
Xh^Vc]_�̀YqW\V_V/�[ �a[c[W[f �k�iVf �Z[i[WX_/�\] �hVt[c]_�WXja[L
iVc`/�hVaVheiVk�o]W]i[^/ �a[c[Wem�f[Y]c �[aVhVc`jk�\] �o]Wief. #�
�d�c[�iW]fk/ �a[Z^V�k�q]hYV_�Xh��]c]WgqWZV/�[^X\ �Xh^Vc]_�̀
c[_`a[ �pc[�ieoqjcX_ �z�[gepq} �o[^ �hVZ_ViX]f/�[h\VpVlsXf �
gqaiV_`\[v�z�[gepV/ �gW[r]\\Vk �j[gVaVf}�. •��[/ �o[ja[_`aq �
qo[fk\qcem �Xh^Vc]_�̀[p]\` �hVX\c]W]j[iV\ �i �c[f/ �pc[ge �oqg_XL
a[iVc` �iVrX �oW[Xhi]^]\Xk�i �ji[]f �YqW\V_]/�[\ �oW]^_VZV]c�
p]W]h�f[] �o[jW]^\Xp]jci[ �o_VcXc�̀iVf �hV�ijw/�pc[�ie �gq^]c] �
o[je_Vc` �]fq �i �Wqa[oXjX�X_X�i �a[WW]acqWVt/�o[�•‰�Wqg_]m�
� ‰(�…WV\a[i��hV�aVY^em�o]pVc\em�_Xjc/�V�cVa�aVa�[\ �^[_Y]\ �
o[pcX�jc[_`a[ �Y] �o_VcXc�̀o]W]i[^pXaq/�c[�k�\Vt[Yq/ �pc[�uc[�
WVhqf\Vk�o_VcV�X�iVf �j_]^q]c �]] �oWX\kc`.%��ci]c �o[r_Xc] �f\] �
o[ �j_]^qls]fq �V^W]jqv

z‚. ��. �€.�
.$�]c]WgqWZ/�Z[jcX\XxV�z�†fqc}/ ��[_`rVk ��[L
\lr]\\Vk �q_XxV}.

� �gq^q�cVf/�jVf[] �o[h^\]]/ �^\]m�p]W]h�^iV^xVc`�X�jf[Zq �
o]W]^Vc�̀iVr �[ci]c �o[ �\Vh\Vp]\Xl.

�h^Vc]_` �oW[p]_�iVr] �zˆVi[]iV\X]} �X�oWXr]_�[c�\]Z[ �
i �i[jc[WZ.

�[fV\/ �a[c[W`Îm�ie �i�\Vjc[ks]] �iW]fk �oXr]c]/ �jX_`\[ �
f]Xk �hV\XfV]c.��\] �aVY]cjk/�[\ �gq^]c�oW]i[jt[^]\. �
lY]c �]Z[ �
[p]\` �oW[jc�X�if]jc] �j �c]f �[p]\` �ji[][gWVh]\. '

�]^Vi\[ �k�\VoXjV_�n_[g]Wq/�\[ �jX_`\[ �[oVjVlj`/ �pc[ �
oXj`f[ �f[] �qY]�\] �hVjcV\]c�]Z[�i��WqVjj].��\ �j[gXWV_jk�
o[]tVc` �[ji]YXc`jk �i �­i]mxVWXl/ �\V��XZX.'��qjjaVk �oqg_XaV�
\] �a_l\q_V �\V�]Z[�z�\c[\Xk}/ �a[c[Wem�i]^` �^VY]�\] �ge_�hVL
oW]s]\y "�~c[Z[ �[gjc[kc]_`jciV �]fq �h\Vc`�\] �j_]^q]c.

�[ �jiX^V\Xk/ �Y]_Vl �iVf �h^[W[i`k �X�t[W[r]Z[ �\VjcW[]\Xk �
X�^WqY]jaX�Yfq �iVf �Wqaq.

�i. �€qWZ]\]i.

).�{.��[_XcXp]jaX] �j[gecXk �q�iVj�oWX\XfVlc�aVa[m$c[�
jcWV\\em�[g[W[c. !
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�Xrq �iVf �Xh�f[]m �^eWe/�aq^V�k�o[oV_�j]Z[^\k �qcW[f�
X�Z^]�\Vr]_ �iVr] �oXj`f[ �[c� $Z[�Xl\k. ��\[ �oW[_]YV_[�\] L
fV_[ �iW]f]\X �I �aVa�iX^Xc] �I �\[ �\] �o[ �iX\] �o[pce/�aVa�X�\] �
o[ �iX\] �Z$YX�dXVW^[. �� �\] �^qfV_�cVa�^[_Z[�hV^]WYXiVc`jk�
i ��]c]WgqWZ]�X��[jai] �I �X�j[[gsX_ �fVWrWqc�X_X/�i]W\]]/ �WVjL
oW]^]_]\X] �f[]Z[ �iW]f]\X/ �[aVhVir]]jk �\]c[p\ef. ��[jV^\[ �
_Xr`/ �pc[/�\VpX\Vk�j �#‰$Z[�I �c[�]jc` �j �o[j_]hVicWVr\]Z[ �^\k/ �
iVj �qY]�\] �gq^]c�i ��WqVjj] �X�uc[fq �oXj`fq �oWX^]cjk�iVj �^[ L
Z[\kc`. #��\[ �\VjcXZ\]c �iVj/ �k�i �uc[f �qi]W]\/ �X�ijw �Y] �uc[�\] L
ja[_`a[ �ja[ieiV]c �f[] �o]W[.

� �\] �i �o]Wiem�WVh�oXrq �iVf �[cjl^V �I �iVf �h\Va[fV�ucV�
f]jc\[jc`v �i[aWqZ�ijw�h]_]\[/ �h[_[cXjc[/ �oW[jc[W\[/�[^\[L
[gWVh\[/�jo[a[m\[/ �i]ct[ �X�qYVjVls] �\]o[^iXY\[. ��VcWXVWL
tV_`\Vk�jaqaV/�ckZqpVk�X�hVjVjeiVlsVk. ��j_X �k�jf[Zq �WVg[cVc`/�
c[�oW[gq^q�h^]j` �\]ja[_`a[ �\]^]_`A �]j_X �Y] �\]c/ �jcW]_[m�o[ L
_]pq�i ��VW_jgV �̂I �V�[ccq^V�i ��VWXY.��[] �oW]geiV\X]�i ��[j L
jXX�I �i[ �ijka[f �j_qpV]�I �\] �ge_[ �g]jo[_]h\efA �k�\Vr]_ �o[pcX�
c[/�pc[�XjaV_/�\[ �i]^`/ �o[�oWVi^]�Z[i[Wk/�k�f]\]] �I �Z[WVh^[�
f]\]] �I �cW]g[iVc]_]\/ �p]f �ieA�ie �Y]�cW]g[iVc]_`\e �pW]hL
f]W\[. ��[i[_`\e �_X�ie �W[fV\[f �ˆ[_k‡ �•�� �\VoXjV_�]fqA�
k�qjcW[X_�]Z[�^]_V�\V�gq^qs]] �I �uc[�\] �g[Z�i]jc` �pc[A�\[ �
_qpr]/ �p]f �\Xp]Z[. ��Z[ �o[$oW]Y\]fq �f\[Z[ �pXcVlc�i ��[jjXX �I �
X�o]W]i[^kcv�c[_`a[ �pc[�[oqg_Xa[iV\V�]Z[�z�[gepV}. %

�]rXc]_`\[ �z�\c[\Xm} �\] �^_k�rXW[a[m�oqg_XaXv�[gea\[ L
i]\\e] �pXcVc]_X�i �qYVj]�[c�\]Z[ �[crVc\q_Xj` �I �^VY]�i ��[j L
jXX.�� �\] �^qfV_/�pc[�j[[c]p]jci]\\XaX �f[X �cVaX]�Y]fV\\e]. �
€]f �tqY]y��[ �z�\c[\Xm} �I �a\XZV/�a[c[WVk�gq^]c�YXc`/�\] L
jf[cWk �\X�\V�pc[. (

�[ �i[hiWVs]\XX �k�WVjjaVYq�iVf �i �iVr]f �qlc\[f �aVgX\]c]�
i ��WqVjj] �\]fV_[ �cVa[Z[/�pc[�hVjcViXc�iVj �o[jf]kc`jk. ��jc` �
[p]\` �jcWV\\e] �I �X�X\c]W]j\e] �I �i]sX �i �zjVZV�>*8+,*}.}�� �j]mL
pVj�Xh$hV�_]Za[Z[�h_[qo[cW]g_]\Xk�f[_[p\[m �oXs]m/�a[c[W[] �
k�j]g] �o[hi[_X_ �i �\V^]Y^]/ �pc[/�g_VZ[^VWk�i[h^qtq �W[^\et �
f]jc/ �ijw �aVa$\Xgq^�̀[g[m^]cjk/ �f]\k �fqpVlc �a[_XaX/�X�aVa[m�
jX_eyy��\X/ �^[_Y\[ �gec`/�pqijciqlcjk �^VY]�i �\Vp]WcV\XX�gqai�
c]t �j_[i/ �a[c[We]�k�oXrq. ..�~c[ �X�\] �q^XiXc]_`\[ �X�\] �X\L
c]W]j\[ �I �pc[�hV�j[gVpXm�Y]_q^[ay

� �pc[�hV�j[gVp`k �o[_XcXaV�i �\VrX �^\Xyy‡��‡ ��c[ �ie �[g �
uc[f �jaVY]c]‡��e �j �iVfX �\] �_lgXf/ �a[Z^V�[ �\]m�Z[i[Wkc�I �\[ �
aVa�cqc�t[ck �ge�\] �[t\qc` �X_X�\] �Vt\qc`y�'

� �j �q^[i[_`jciX]f �^qfVl �[�c[f �iW]f]\X/ �a[Z^V�fe �jf[ L
Y]f �i[h[g\[iXc` �\VrX �jaW[f\e] �X�cVaX]�oWXkc\e]�[g]^e �
[jiXjcV\\et �^WVfVcqWZ[i."�� �o[aV/�]j_X�uc[�oXj`f[ �]s] �hV$
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^Vmc]�]m�f[X �\VX_qprX] �o[Y]_V\Xk.��\] �kj\[/ �pc[�i ��[jjXX �
k�]] �\] �qiXYq.!

�Xjq\[a �j[[c]p]jci]\\XaV �I �iX^�jhV^X�� ' �Xl\k �oWX�
 ' �ZWV^qjVt�c]o_V�.

dj_]^ �hV�ucXf��\] �hV�ucXf�hV^[f� �k�iVj �[g\XfVl �X�Z[L
i[Wlv �^[ �jiX^V\Xk..
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c]m. �ˆV�uc[�k�.\VaVhV\�I �o[c[fq �pc[�i �\Vjc[ksXm �f[f]\c �\] �
f[Zq �c]g] �j[[gsXc` �\Xp]Z[�t[W[r]Z[v �i[c �qY]�%�^\k/ �aVa�
q�f]\k �i[h[g\[iX_jk �oWXjcqo�o[^VZWe.�� �\XaVa�\] �f[Z �uc[Z[�
[YX^Vc`/�cVa�aVa�q�f]\k �ge_�oWXjcqo�ij]Z[ �cWX�f]jkxV �c[fq�
\VhV^.�� �jpVjc`l/ �[\/ �aVY]cjk/�\] �j[gXWV]cjk�gec`�[p]\` �Y] L
jc[aXf �I �X�ip]WV�k�qY]�jf[Z �o[^\kc`jk �X�j^]_Vc` �\]ja[_`a[ �
rVZ[i �j �o[f[s`l �a[jce_]m/ �a[c[We]�f\] �XhZ[c[iX_X�h^]j` �I �
X�a_k\qj` �p]jc`ly �I �[p]\` �t[W[r[. ��qfVl/ �pc[/�]j_X �q_qpr] L
\X] �gq^]c�oW[^[_YVc`jk/�k�jf[Zq �q]tVc` �Xh�
oVjja[Z[ �i �i[jaW] L
j]\`] �X_X�i �o[\]^]_`\Xa �X�o[]^q/ �o]�[jcV\Vi_XiVkj`/ �^[ ��VW_L
jgV^V�i ��[Z]fXX/ �Z^]�oW[gq^q�okc`�\]^]_` �X�aq^V�oW[rq�c]gk�
V^W]j[iVc`�ji[X �oXj`fV �I �^[ �i[jcW]g[iV\Xk.

� �\Vr]_ �^]_V�i �^[i[_`\[ �t[W[r]f �j[jc[k\XX. ��[m �qoWViL
_klsXm/ �a�\]jpVjc`l/ �g[_]\ �I �X�cVa[m�g[_]h\`l/ �a[c[WVk�i\q L
rV]c �f\] �[oVj]\Xk.

d��[jai] �k�iX^]_ �ji[]Z[ �gWVcV�I �[\ �h^[W[i.��[Y]c �gec`/ �
fe �if]jc] �o[]^]f �i ��VW_jgV^.#

d��]c]WgqWZ]�X��[jai] �q�f]\k �ge_[ �[p]\` �f\[Z[ �^]_A• �
h^]j` �k�\Vt[Yqj` �qY]�^i] �\]^]_X.
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X�ci[m�fqY/ �pqijciq]c] �j]gk �[p]\` �t[W[r[A �\V^]lj` �cVaY]/�
pc[�^]_V�o[\]f\[Zq �o[oWVi_klcjk �I �t[ck �c[/�pc[�oW[Xjt[^Xc �
i ��VWXY]/�]^iV �_X�^[_Y\[ �uc[fq �jo[j[gjci[iVc`. .�.%��q �pc[�Yy

�p]\` �aW]oa[�x]_ql �iVj�ij]t �cW[Xt�I �X�^[�jiX^V\Xk �
i �a[\x] �ViZqjcV.
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W]cq/�j[gXWVkj �̀ie]tVc` �Xh�^]W]i\X �X�[coWViXc`jk�jl^V. �� �\] �
j_[fV_ �j]g] �\X�\[ZX/�\X�WqaX/�aVa�ie �f[Z_X �ge�oW]^o[_[YXc`A�
\[ ������' � ��	�' �=���� �jc[_` �g_VZ[ci[W\em�^_k�fVWj]_`x]i/ �
iehiV_ �q�f]\k �\[iem �oWXjcqo�o[^VZWe�I �X�\V�uc[c�WVh�i ��-��' �
\[ZVtA�oWXa[iV_�f]\k �a�o[jc]_X �\V�^i] �\]^]_X �I �X�^[ �jXt �o[W�
]s] �\] �[coqjcX_.�
aVhVc �̀iVf/ �pc[�ijw�uc[�hVjcVi_k]c�f]\k �
iX^]c` �YXh\`�i �W[h[i[f �I �X_X�i �\]g]j\[$Z[_qg[f �ji]c] ��k�^qL
fVl �[�iVrXt �ZW]hVt�o[^�\]g[f �­i]mxVWXX��I �h\VpX_[�ge�
oW[Xh\]jcX�ZWqgql�_[Y`. ��]^qZX/ �cqo[] �X�t[_[^\[] �[ciWVs] L
\X]/ �ckZ[jc\[] �oW[gqY^]\X]�\]\qY\et �i[jo[fX\V\Xm �I �i[c/ �
jcVWX\V/�o]Wjo]acXiV/�[caWeiVlsVkjk �ih[Wq�p]_[i]aV/ �o]W]L
iV_Xir]Z[ �hV�okc`^]jkc. �� �o[^ �ucXf�X�o[i]Wt �ij]Z[ �uc[Z[�I �
jfXW]\X]/ ��€d��€�€������ �jfXW]\X]/ �uc[�oWXZ[c[i_]\X] �
a�jf]WcX...��[i[_`\[y �� �o[jcVWVlj` �aVa�f[Y\[ �ja[W]] �q^WVc`�
i ��VW_jgV^/�\] �i �c[c��ƒVW_jgV^„/�Z^]�ie �c[fXc]j` �[c�jaqaX#�I �
V�i��ƒVW_jgV^„�i��[Z]fXX/ �Z^]�k�oW[gq^q�okc`�\]^]_`. �
� �[j]\`l �I �o[h^\]]y �I �o[jf[cWXf. ��[aV �Y] �k�\] �gq^q�jcW[Xc �̀
\XaVaXt�o_V\[i �I �i �[j[g]\\[jcX �oWXkc\et�I �Xh�[oVj]\Xk �jZ_VL
hXc �̀jVf[Z[ �j]gk.

de �[c\l^` �\] �oW[Xhi[^Xc]�io]pVc_]\Xk �p]_[i]aV/ �a[c[Wem�
WVhi_]aV]cjk�\V�ucXt�i]_XpViet �i]WrX\Vt/ �i[jo]cet �‚V__] L
W[f�X��qjj[y •��V^[ �j[h\Vc`jkv �\VW[^/�YXiqsXm�o[jc[k\\[ �
jW]^X�ucXt�aWVj[c�I �k�Z[i[Wl �[�ri]mxVWxVt�I �g]h\V^]Y\[ �
jaqp\em�X�\VXf]\]] �[^VW]\\em�\VW[^/�aVa[m�k�c[_`a[ �h\Vl. �
z�caq^V�oW[Xjc]aV]c�ucV�V\[fV_Xk‡} �I �jaVhV_�ge�…X_[j[….�
�_X/ �gec`�f[Y]c/ �uc[�i[ij] �\] �V\[fV_Xk‡��c[ �^qfVlc �o[ �
uc[fq �o[i[^q ��qiVW�X��]alr]‡ �%

� �[p]\` �WV^/�pc[�ie �\Vr_X �\Va[\]x �=���	���� �� �c[p\]] �I �
�� �jVfql �f]jc\[jc`. (��[ �p]f �g[_`r] �k�[g�uc[f �WVhfer_kl �I �
c]f �g[_`r] �f\] �aVY]cjk/�pc[�o[^[g\em �jlY]c �j_]^q]c �cWVaL
c[iVc` �6��>3��‰�i �^qt] �
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cVa[i[ �ge_[ �ij]Z^V �f[] �f\]\X]. ��WX�qjc\[f �Xh_[Y]\XX�iVr �
o_V\�o[aVhV_jk�f\] �[pVW[iVc]_`\ef �X�hVgVi\ef. ��j_X �Y] �ie �
jcV\]c] �[p]\` �WVjoW[jcWV\kc`jk/�]j_X �[aVY]c]j` �j_Xca[f �qp]L
\ef. �.�˜

doW[p]f/ �iVf �iX^\]].
zˆVi[]iV\X] ��_VjjV\V} �ˆ[_k �o]W]i]^]\[ �j�j[aWVs]\XkfX �

i �[^\[m �Wqjja[m�ZVh]c].��[h^\]] �o]W]i]^qc �,6�1G816-4.'.�"��Z[ �
_lgkc �i ��[jjXX.

�c[ �]j_X �ge�ie �Xjo[_`h[iV_X �iVr �_]^\Xa ��XZX�^_k�c[Z[/ �
pc[ge�oWX^qfVc�̀\]pc[ �hVtiVceiVls]]/ �YZqp]]/�o_Vf]\\[]‡ �
�‡ �d]^` �uc[�fej_`y

�[ �Z_Vi\[] �I �[ji]YXc]j` �jVfX. �� �\]jpVjc`l/ �q�\]a[c[Wet �
\VcqW�jaqaV�i[hgqY^V]c �X�i[_\q]c �aW[i`.�d[hiWVsVmc]j`�a�\Vf �
g_]^\ef �X�g]jxi]c\ef/ �aVa�jcXt ��VfVWcX\V.!

�c �f[Xt �^Wqh]m�Xh��VWXYV�X��qYXiV_k�t[W[rX] �i]jcX. &�
~c[ �i_XiV]c �f\] �i �^qrq �gV_`hVf.

�c[ �aVjV]cjk�o[_XcXaX...
	 �iVj �c]o]W`�[c_Xp\Vk�g]jj_Vi\Vk �jVg_k/�YV\^VWfjaVk�

jVg_k/�a[c[WVk�gq^]c�oWViXc�̀iVfX �"�_]c.�� �ie �qiX^Xc]/�a[\ L
pXc�[\V �c]f/ �pc[�jcV\]c �oWViXc�̀[^\V/ �g]h�oV_Vc. ‰

~c[ �ieheiV]c �q�f]\k �i �oVfkcX�W]p �̀�[g]jo`]WV �oWX�[g L
jqY^]\XX�i[oW[jVv�z
_]^q]c �_X�oW]^Vc�̀jq^q��l^[ L
iXaV�¡•S‡} �I �W]p`/�a[c[Wql �k�oW[p]_/�\Vt[^kj` �i �^]W]i\] ��Z^] �
q�f]\k �oW]i[jt[^\Vk �gXg_X[c]aV�/�i �j]WXX/�[hVZ_Vi_]\\[m�z�h L
gWV\\e]�^[a_V^e�X�c.�^./�oW[Xh\]j]\\e] �j �…WV\xqhja[m�cWXL
gq\e �f]Y^q � "!& �X� !#( �ZZ.}�I �[\V �o[aVhV_Vj�̀f\] �XhqfXL
c]_`\[ �oW]aWVj\[my�  ��[h^\]]/ �a�a[\xq �ji[]m �^]kc]_`\[jcX/ �
�[g]jo`]W �Xjo[WcX_jkv�[\ �q^VWX_jk�i �pqijciXc]_`\[jc` �X�ZW[fL
aX]�…WVhe/�cW[ZVc]_`\e]�X�\Voes]\\e]. ��[ �q�uc[Z[�oVW\k�
ge_X�X�t[W[rX] �p]Wcey

�[ �jiX^V\Xk/ �^WqZ�f[m/ �i[hf[Y\[/ �i ��WqVjj†�i �j]\ckgW] �I �
X�[gV�I �i �^[gW[f �h^WViXX/�gq^]f �\V^]kc`jky

�g\XfVl �iVj.
dVr �jcVWem��i. �€qWZ]\]i.
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ie �f\] �\VoXjV_X/�cVa�X�\] �^[r_[ �^[ �f]\k. �� �ge_�c[Z^V�i ��[j L
jXX�I �h\Vl/ �pc[�f\] �]Z[�o[j_V_X�Xh��VWXYV/�\[ �[\[ �cVa�
X�\] �o[oV_[�i �f[X �WqaX.��oW]_`jaXm�64�zU:1�Q4+8:�Œ@1+,L
7*6�–1H,1‹} �j �iVr]m �jcVc`]m�[ �f[Xt �j[pX\]\Xkt � �k�o[_qpX_�
c[_`a[ �i �Xl_]A�X�i �jVfem�^]\` �]Z[�oWXgecXk�q�f]\k �j_qL
pX_jk�Y]jc[aXm�oWXjcqo�o[^VZWe/�a[c[Wem�X�j]mpVj�\] �j[ij]f �
]s] �oW[r]_ �I �cVa�pc[�k�j �i]_XpVmrXf �cWq^[f�^[gWV_jk�jl^V/ �
Z^]�\V^]lj` �XhgViXc`jk�[c�ji[]Z[ �\]^qZV.��[ �k�\] �t[pq �g[_]]�
[ca_V^eiVc`�Xh®ki_]\X]�ji[]m �g_VZ[^VW\[jcX.

� �oW[p]_�iVrq �jcVc`l �[p]\` �i\XfVc]_`\[. ��ic[Wq �^[ L
i[_`\[ �cWq^\[�jq^Xc`�g]joWXjcWVjc\[�[�aWXcXp]ja[f�WVhg[W]�
]Z[ �j[gjci]\\et �oW[Xhi]^]\Xm�I �^[_Y]\ �oWXh\Vc`jk/�pc[�f\]/ �
\VoWXf]W/�o[tiV_e �ij]Z^V �aVYqcjk�oW]qi]_Xp]\\efX/ �V�o[WXL
xV\Xk�j_Xra[f �j_VgefX. #�€Va[]�[c\[r]\X] �k�i[ij] �\] �oWXoXL
jeiVl �\]qi]W]\\[jcX �i �j]g] �X_X�jaW[f\[jcXv �o[YV_qm/�uc[�[^\V �
Xh�f\[ZXt �_XpX\/�aVaX]�_lgXc�oWX\XfVc�̀uZ[Xhf.��[Zq �
c[_`a[ �jaVhVc`/�pc[�iVrV �jcVc`k�f]\k �o[WVhX_V/�Xg[�[\V �i^[t L
\[i_]\V �c[\aXf �o[\XfV\X]f �joWVi]^_Xi[jcX �X�XjcX\eA�i �\]m �
]jc` �fqY]jci]\\[jc`/ �ojXt[_[ZXp]jaVk �oW[\XxVc]_`\[jc` �X�[c L
p]c_Xi[ �ieWVY]\\em �_Xc]WVcqW\em�iaqj. ��[_Y]\ �_Xr` �hVf]L
cXc`/�pc[�o]jjXfXhf/ �i �a[c[W[f �ie �f]\k �qoW]aV]c]/�o[YV_qm�I �
X_X�^VY]�\Vi]W\[] �I �\]oW[Xhi[_]\. ��[m �zXhgec[a�XW[\XX}/�
aVa�ie �uc[�\VheiV]c]/ �\] �^[jcVi_k]c �f\] �\XaVa[Z[�q^[i[_`jc L
iXk�I �^VY]�Z[W`a[Z[/�[ �a[c[W[f �Z[i[Wkc�X\e]. •

� �XjoeceiVl �g[_`rql �jXfoVcXl �a[�ij]fq �Vf]WXaV\ja[fq �
X�g[_`r[] �Y]_V\X] �o[iX^Vc` �iVrq �jcWV\q.��[ �f\] �j_]^[iV_[ �
q^[i_]ci[WXc` �]Z[ �WV\`r]. �� �ijcqoVl �i �o[Wq�zhVjqtX/�Y]_c[Z[ �
_XjcV}�%�I �V�uc[�\] �_qpr]] �iW]fk �^_k�oqc]r]jciXm. �djw�Y] �k�
\] �j[ij]f �[caVheiVlj` �[c�uc[m�fej_X. ��[\]p\[/ �f\] �gq^]c�
[p]\` �oWXkc\[�o[h\Va[fXc`jk �aVa�j �iVfX/ �cVa�X�j �\]a[c[WefX �
iVrXfX �j[[c]p]jci]\\XaVfX. �� �o[aV/�fX_[jcXiem �Z[jq^VW`/�
[jcVlj`

XjaW]\\] �oW]^V\\em�iVf ��iV\ �€qWZ]\]i.

). �{. ��[m �o[jc[k\\em �V^W]jv��VWXY/�q_XxV��qu/ �(‰.
�. �ƒ�.„ �{.��jcX\V �ie\qY^V]c �f]\k �jaVhVc�̀�jf. �jcW.�•%&�/�

pc[�q�f]\k �g[_`rX] �WqaX�X�\[ZX/�g]h[gWVh\em�\[j �I �X�\XaVL
a[Z[�zVWXjc[aWVcXp]ja[Z[}�c]fo]WVf]\cV �I �X�k�\] �YV_]l �[g �
uc[f. (
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�X_[jcXiem �Z[jq^VW`/
€WX�^\k �\VhV �̂k�o[j_V_��Y. ��jZq^q/ �W]^Vac[Wq�zU:1�Q4+8:�

Œ@1+,7*6�–1H,1‹}/ �oXj`f[ �^_k�iVr]Z[ �je\V/ �Z$\V�‚]\WX ��Y]mfjV �
f_V^r]Z[/ �o[_VZVk/�pc[�[\ �i ��f]WXa]A� �V�j]Z[^\k �o[_qpX_�iVr] �
oXj`f[/ �a[c[W[] �ie �o[j_V_X�o[�V^W]jq�f[]Z[ �WXYja[Z[�Xh^VL
c]_k�Z.��]W]. #��[ac[W �i]_]_ �f\] �]tVc` �i ��VW_jgV^/�a[c[Wem/�
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iX^Xf[/ �i]j`fV �o[_]h]\ �jcWV^VlsXf �o[^VZW[mA�V�q�f]\k �
c[_`a[ �pc[�ge_�ckY]_em�oWXjcqo�i ��[jjXX/ �Z^]�k�oW[i]_ �
o[j_]^\X] �cWX�f]jkxV.

dVr] �oXj`f[ �j_Xra[f �qY�_]jc\[ �^_k�f]\k/ �fX_[jcXiem �
Z[jq^VW`.��/ �a[\]p\[/ �jpVjc_Xi/�pc[�Xf]l �jc[_` �g_VZ[ja_[\\et �
pXcVc]_]m�i ��f]WXa] �X�Z[WYqj �̀iVrXf �^[gWef �[c\[r]\X]f �
a[�f\]A �\[ �ie �o]W][x]\XiV]c] �f]\k. •�¿]a[c_XiVk �rcqaV�I �
jaW[f\[jc`A �_l^X �\] �i]Wkc�i �]] �XjaW]\\[jc`/ �X�[\X �i �[gs]f �
oWViev�k�\V^]lj`/ �pc[�uc[�\] �jaW[f\[jc`/ �V�c[p\Vk �[x]\aV �ji[Xt �
jo[j[g\[jc]m �Z[i[WXc�f\]/ �pc[�k�\] ��?�9>*2��� �M8�*�8��{�aVa��Xa L
a]\j/ �Š. �
V\^ �X_X��Y. �~_X[c.�� �io[_\] �^[i[_`jciqlj` �ic[Wef �
X_X�^VY]�cW]c`Xf�f]jc[f �o[j_] �ucXt�^]mjciXc]_`\[ �i]_XaXt �
oXjVc]_]m.

€]f �\] �f]\]] �oWXfXc]�f[l �XjaW]\\ll �g_VZ[^VW\[jc �̀hV�
ij] �^[gWe]�X�c]o_e] �j_[iV/ �a[c[We]�ie �jaVhV_X�f\] �i �ji[]f �
oXj`f]/ �X�o[hi[_`c] �iVj �hVi]WXc`/�pc[�f\] �^[jcViX_[ �ge�i]_X L
pVmr]]�q^[i[_`jciX] �\] �zieaqWXc�̀cWqgaq�\V�iVr]m �i] L
WV\^]}�I �k�\] �qo[cW]g_kl�cVgVaV�I �\[ �\Vj_V^Xc`jk�o[a[m\[m �
X�oWXkc\[m�g]j]^[m �j �qf\efX �_l^`fX �iVr]Z[ �aWqZV.%�
qY L
^]\[ �_X�f\] �uc[�\Vj_VY^]\X]‡ �~c[Z[ �k�\] �f[Zq �jaVhVc�̀j �qi] L
W]\\[jc`l. ��/ �o[YV_qm/�jcV_�qY]�j_Xra[f �jcVW�X�j_Xra[f �
\]f[s]\/ �pc[ge �oqjaVc`jk�i �cVaX]�^_X\\e] �oqc]r]jciXk �I �\[ �
ijw �Y] �k�_]_]l �\V^]Y^q �o[j]cXc` �iVr ��[iem �ji]c/ �jc[_` �[c L
_Xp\em�[c�
cVW[Z[.(��[ �ijw�uc[�o[aV�[p]\` �\][oW]^]_]\\[. �
�jcVlj`/ �fX_[jcXiem �Z[jq^VW`/

j[i]Wr]\\[ �iVf �oW]^V\\em��iV\ �€qWZ]\]i.
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�] �h\Vl/ �aVa[]�qo[W\[] �\]i]h]\X] �f]\k �oW]j_]^q]c �I �\[ �k�

o[$oW]Y\]fq �f[Zq �j[[gsXc` �c]g]�c[_`a[ �o_[tX] �\[i[jcX. �
d�oW[r_em�ic[W\Xa�k�j �g[_`rXf �cWq^[f�^[gWV_jk�jl^V/ �i �p]cL
i]WZ�\VpV_�ji[] �_]p]\X] �i[^VfX �I �X�ie\qY^]\ �]Z[�oW]WiVc`�
Xh$hV�\[i[Z[ �oWXjcqoV�o[^VZWe/�a[c[Wem�[okc` �jiV_X_�f]\k. �
~c[ �qY]�\V^[]_[v �o[uc[fq �k�W]rX_/�aVa�c[_`a[ �jf[Zq �^iX L
ZVc`jk/�gW[jXc �̀�VW_jgV^/�iWVp]m�X�_]p]\X] �I �X�i]W\qc`jk �
i ��qYXiV_`/ �Z^]�o[ �aWVm\]m�f]W] �k�\] �gq^q�[^X\. ��[Y]c �gec`/ �
k�jf[Zq �q]tVc` �p]W]h�\]^]_l. �~c[ �ge_V�ge�q^VpVy

�[ �k�\] �[p]\`$c[ �q^Vp_Xiy

_[i[f/ �aVa�c[_`a[ �k�cq^V�oWX]^q/�k�c]gk�\]f]^_]\\[ �qi] L

^[f_l/  �V�o[aV�x]_ql �iVj �ij]t �cW[Xt/�c]gk/�‚Vjc[\V �X�ŠV\$�
\†ccq/�a[c[WVk�c]o]W �̀qY]�^[_Y\V �Z[i[WXc`/�aVa�ihW[j_Vk.#

�q^` �h^[W[iV.
�i. �€qWZ]\]i.
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). �{.�� �]^iV �_X�gq^q�i �j[jc[k\XX �[t[cXc`jk �i �uc[f �Z[^qA�
ijw �Y] �‚Vjc[\ �^[jcViX_ �ge�f\] �q^[i[_`jciX]/ �]j_X �ge�j[tWV\X_�
��� �\]cW[\qcef �^[� ( �j]\ckgWk/�^\k �[caWecXk�\Vr]m �[t[ce. �
�] �\qY\[ �qf]\`rVc` �\VrX �\]g[_`rX] �rV\je.
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�[m �^[W[Z[m�ˆ[_k/
�]\k/ �^[_Y\[ �gec`/�ac[$c[�jZ_VhX_v�i[c �qY]�cWX�f]jkxV/ �

aVa�f]\k �oW]j_]^q]c�[^\V �g]^V�hV�^WqZ[m.��[j_] �jf]Wc\et �fqa/ �
oWX\kcet�i �zjVZV�>*8+,*}/g�f]\k �jtiVcX_[ �hV�_Voq�j �\[i[m �jXL
_[m�h^]j`/ �i ��VW_jgV^]y�
 �f]\k �uc[Z[�oW]^[jcVc[p\[/ �X�k/�aVa�
c[_`a[ �[aVYqj` �i �j[jc[k\XX �^iXZVc`jk/�jg]Zq�i ��VWXY/�V�[c L
cq^V�i ��qYXiV_`. �
cWV^Vc�̀cVa�jcWV^Vc`/�\[ �cVf�k�o[ �aWVm\]m�
f]W] �gq^q�q�j]gk �^[fV.

� �\] �hVge_�\X�iVrXt �X\c]W]j[i/ �\X�ji[Xt �[g]sV\Xm. �
	 �f]\k �ge_[ �\]ja[_`a[ �[gjc[kc]_`\et �g]j]^ �j �Xh^Vc]_]f�WqjL
ja[Z[ �YqW\V_V��zd]jc\Xa ��iW[oe}� �Z.�
cVjl_]iXp]f.  �� �f[Z �
ge�o[^W[g\[ �Xh_[YXc �̀iVf �]Z[�oW]^_[Y]\Xk/�a[c[We]�io[_\] �
oWX]f_]feA�\[/ �cVa�aVa�i �j]\ckgW] �f]jkx] ��[a[_[ � ‰$Z[�X_X�
 ($Z[� �[\ �^[_Y]\ �jVf �oWX]tVc�̀i ��VWXY/�k�_qpr] �iVj �j �\Xf �
o[h\Va[f_l/ �X�c[Z^V�fe �[gjq^Xf �ijw/�aVa�o[^[gV]c �_l^kf �WVL
hqf\ef �X�WVjjq^Xc]_`\ef. �de �i]^` �gq^]c] �i �uc[�iW]fk �i ��V L
WXY]‡��VoXrXc] �f\] �i ��qYXiV_` ��
]\V �X�	VhV�/�^[f ��_`ZVX/�
i[h_] �x]WaiX.�� �\V^]lj` �gec`�cVf�p]W]h�\]^]_l/ �]j_X �\] �if] L
rV]cjk �^`ki[_ ��Xg[�o[^VZWV�\] �pc[�X\[]/ �aVa�^`ki[_�.

�[je_Vl �iVf �o]W]i[^ �z�[gepX}/ �qYVjVls] �XhqW[^[iV\\em�
x]\hqW[m.#�zˆVi[]iV\X] ��_VjjV\V} �ge_[ �aWVca[�Xh_[Y]\[ �i �[^ L
\[m��Wqjja[m��ZVh]c]�z
.$�]c]WgqWZjaX]�i]^[f[jcX}/ �V�^WqZVk�
�z�[ja[ijaVk �ZVh]cV}��o[f]jcX_V �o[_\em�o]W]i[^ �i�…]_`]L
c[\]. •

Š]_Vl �iVf �oW]geiVc �̀i �^[gW[f �h^[W[i`] �X�WVg[cVc`.�
l L
Y]c�iVr]Z[ �\[i[Z[ �W[fV\V�[oVj]\ �I �k�t[pq �jaVhVc`v�cWq^]\�I �
\[ �ie �jqf]]c] �]Z[ �[^[_]c`y %�de �i]^` �WVg[ckZV�X�q�iVj �\]c �o[ L
^VZWe.

€ejkpV�^WqY]jaXt�oWXi]c[i �X�^[ �jiX^V\Xk.
�D� �€qWZ]\]i.

). �{.�� �o[_qpX_�oXj`f[ �[c�n_[g]WV.��\ �i ��WqVjj] �X�j[ L
gXWV]cjk�oWXjcqoXc�̀a�ji[]fq �W[fV\q. (
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‚^] �ie �X�aVa�j]gk �pqijciq]c]‡ �
[[gsXc] �f\] �aVaX]$\Xgq^�̀
\[i[jcX. ��[ �oqjc` �ucX�\[i[jcX �gq^qc�[cWV^\]m�c]t/ �aVaX]�
k�f[Zq �j[[gsXc` �[ �j]g]. �€WX�f]jkxV �c[fq �\VhV �̂k�o[]tV_/ �aVa�
qY] �Z[i[WX_�iVf/ �i ��[jjXlA �V�^iV�f]jkxV �c[fq �\VhV �̂I �gq^qpX�
i �
oVjja[f ��f[k �qjV^`gV/�aVa�ie �h\V]c]� �I �o[^i]WZjk �\]Xjc[ L
i[fq �oWXoV^aq�o[^VZWe�I �[g] �\[ZX�jWVhq/�p]Z[�]s] �\Xa[Z^V�
\] �j_qpV_[j` �j[ �f\[m �I �X�[\V �^[ �jXt �o[W�\] �o[aX^V]c�f]\k/ �
V�o[c[fq �k�oXrq �iVf �ucX�\]ja[_`a[ �jcW[a/�_]YV�i �aW[iVcX.�
� �oWX]tV_�i ��VW_jgV �̂j �\Vf]W]\X]f �oXc �̀i[^q �I �\[ �\] �f[Zq �
\VpVc �̀_]p]\X] �I �cVa�pc[/�o[ �ij]m �i]W[kc\[jcX/ �j[ij]f �hVgW[rq�
ijw�uc[�^]_[ �I �X/�i[jo[_`h[iVirXj` �o]Wi[m�zD7<*,+7,1}/V�q]^q �
[gWVc\[�i ��VWXY�I �X_X/�ja[W]]/ �i ��qYXiV_`/ �Z^]�f[X �^Wqh`k� �
j\k_X �iX__q.

djw�uc[�\] �[p]\` �i]j]_[ �I �\[ �pc[�^]_Vc`‡�€]Wo]\X]y�~cV�
^[gW[^]c]_` �Xf]]c �c[�[j[g[] �^[jc[X\jci[/ �pc[�f[Y\[ �[c_XL
pXc`jk/�oW[ki_kk�]] �I �^VY]�a[Z^V�a�uc[fq �\]c �\X�fV_]mr]Z[ �
Y]_V\XkA�ie\qY^]\\Vk �^[gW[^]c]_`.

d[ �f\] �YXi]c �cVm\Vk�\V^]Y^V/�pc[�k�jf[Zq �q]tVc`�Xh�
�VW_jgV^V�\V�j_]^qls]m �\]^]_]A �XcVa/�oXrXc] �i ��VWXY�I �X�
j[[gsXc] �f\] �'� �S�� �i]jcX.

� �o[aV�gq^`c]�h^[W[ie �I �Yfq �iVf �aW]oa[�Wqaq.
dVr ��i. �€qWZ]\]iØ
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]W^]pL
\em�oWXi]c�]fq/ �V�cVaY]�dVr]m �j]jcW] �X�Z[jo[Y] �‚VWcfV\.
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�\] �t[c]_[j` �ge�qiX^]c`jk �X�o[Z[i[WXc`�j �dVfX�o]W] �̂c]f/ �
aVa�k�q]^q.��] �f[Z_X �ge�de �oW[Zq_kc`jk�j[ �f\[m �I �jaVY]f/ �
i �pVj�^\k‡�� �hV�dVfX�hVr]_�ge.��]_[ �i �c[f/ �pc[�q�f]\k �]jc` �
a�dVf �oW[j`gVv�\] �j[Z_VjXc]j` �_X�de �oW[^[_YVc �̀oW[jfVcWXL
iVc`�a[WW]acqWe‡�%�€Xo[ZWV…Xk�i ��q^[_`rcV^c] �f[Z_V�ge�ie L
je_Vc`�aVY^em�WVh�^iV�uah]fo_kWV/�[^X\ �i��VWXY/�^WqZ[m�
jl^V/ �X�o]W]\[jXc` �XjoWVi_]\Xk�j�[g[Xt �i�[a[\pVc]_`\em �
c]ajc. �de �[aVhV_X�ge�f\] �ucXf�g[_`rql �_lg]h\[jc`.

d�gq^qs]f �Z[^q�k�gq^q�qf\]] �X�oWX]^q�i ��VW_jgV �̂i �\VL
pV_[�fVk.

�cVa/�\V^]lj`/ �^[ �jiX^V\Xk �X�oWXfXc]�qi]W]\X] �i �f[]m �
j]W^]p\[m �jXfoVcXX�X�Z_qg[a[f �qiVY]\XX.

�W]^V\\em �dVf ��i. �€qWZ]\]i.
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�[W[ZVk��[_X\]ccV/
�Xrq �c]g] �z8:1-1�=1‹�‹4+2-}/ V�pc[ge �j[[gsXc` �[ �c[f/ �pc[ �

k�pqijciql �j]gk �\Vf\[Z[ �_qpr]/ �i[hf[Y\[/ �oWX]^q�i ��qYf[\ �
^[ � ($Z[ �I �f[Y]c �gec`/�iE
� �� �X�uc[�]s] �[^\[ �[j\[iV\X] �o[g] L
W]p �̀f[l �[t[cq �X�	� �	
��	
�� ��� ��k�Z[i[Wl �[ �_]jVt� �^[ �f[]Z[ �
oWX]h^V.��c[ �aVjV]cjk�WVi\X\e�I �c[�oqjc`�[\V�^[jcV\]cjk �
c[fq/ �ac[�o]Wiem�]] �hVmf]c.


]W^]p\[ �x]_ql �iVj �ij]t �cW[Xt�I �X�^[ �ja[W[Z[�jiX^V\Xk.
�i. �€qWZ]\]i.

). �{.�€e �o[_qpXr` �oXj`f[ �hV�^iV�^\k �^[ �f[]Z[ �oWX]h^V. 
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�lg]h\Vk �Z[jo[YV ��]mh]W]j/
�W[rq �XhiX\Xc`�f]\k �hV�c[/�pc[�\] �jWVhq�[ci]cX_ �\V�iVr] �

oXj`f[/  �oWX_[Y]\\[] �a�oWXj_V\\[m�iVfX �a\XZ].#�� �ge_�^V_]a[�
[cjl^V/ �i ��[jjXX/ �ge_�g[_]\ �X�i]W\q_jk �i[ �nWV\xXl �c[_`a[ �
\]ja[_`a[ �^\]m�c[fq �\VhV^.�� �c[_`a[ �pc[�hVa[\pX_�<1780+1V�
zŒ<,21}�I �X/�t[ck/ �i[[gs] �Z[i[Wk/�k�\] �jc[W[\\Xa �c[Z[/�pc[ge �
Xhi]jc\et �j[iW]f]\\Xa[i �I �[j[g]\\[ �o[uc[i �X�tq^[Y\Xa[i �I

V�zucX�\]ja[_`a[ �j_[i} �£
	
����
V�pc]\X] �£I 
	����
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iei[^Xc` �i �W[fV\Vt/�k�XjaW]\\] �WV�̂j[[gsXc` �iVf/ �pc[�oW[L
p]_�iVrq �a\XZq�j �YXi]mrXf �X\c]W]j[f. ��\V �[p]\` �oWVi^XiV�
X�o[ucXp\V�[^\[iW]f]\\[A �ie �Z_qg[a[�oW[\Xa_X�i �[gs]jci]\ L
\ql �X�^qt[i\ql �YXh\`�‚]WfV\XX �I �V�iVrX �tVWVac]We�\VWXj[L
iV\e �aXjc`l �Xhks\[m�X�ci]W^[m.�� �pqijciql �j]gk �i]j`fV �o[_` L
s]\\ef �c[m�[x]\a[m/ �aVaql�ie �^V_X�f[Xf �WVg[cVf/�X�oWXh\VL
\X]f �i[h^]mjciXk �Xt�\V�iVr �cV_V\cv�Vic[W/�a[c[Wem�oXr]c �cVa/�
aVa�ie/ �g[_]] �\] �zqp]\Xa�i �Xjaqjjci]}A �[\ �jVf �qY]�o[pcX�fVj L
c]W.��jcVlj`/ �_lg]h\Vk �Z[jo[YV ��†mh†W†j/

j[i]Wr]\\[ �oW]^V\\em�iVf ��. �€qWZ]\]i.
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�[m �^[W[Z[m�^WqZ/
� �\] �[ci]cX_ �iVf �jWVhq/�cVa�aVa�i �ji[]f �oXj`f] � �ie �f\]�

Z[i[WX_X/�pc[�i ����! ���	�� �q]hYV]c]�j �je\[f �i�‚ViW�I �\[/ �
[aVhV_[j`/�uc[�i[ij] �\] �cVa�I �iVr �je\ �j]Z[^\k �i]p]W[f �gq^]c�
i ��WqVjjX�\V�oW]^jcVi_]\XX�#$Z[�VacV�z�V_X_e}. �d�fqheaV_`L
\[f �[c\[r]\XX �uc[�i]_Xa[_]o\Vk �i]s`/ �X�Z$YV�dXVW^[�i �o]m�
o[XjcX\] �oW]aWVj\V.#�djw�Y]�iVf �j_]^q]c �jcWkt\qc`�j�j]gk �
_]\` ��X_X�hVjc]\pXi[jc`‡ �WVhi]�ie �f\] �\] �Z[i[WX_X/�pc[�ie �
hVjc]\pXie‡� �X�oWX]tVc�̀i ��qYXiV_` �o[jf[cW]c`/ �aVa�fe �h^]j` �
YXi]f. �ˆ^]j` �[p]\` �fX_[/ �qi]Wkl �iVj/ �X�\] �\qY\[ �hVWV\]]�
j[[gsVc` �[ �ji[]f �oWX]h^]�I �fe �ij]Z^V �^[fV. •

d�uc[f �Z[^q�f\] �\] �o[i]h_[. �� �[coWViX_jk�i ��[jjXl/ �
pc[ge�j^]_Vc` �\]a[c[We] �\VgW[jaX/�\][gt[^Xfe] �^_k�[a[\pV L
\Xk�p]Wc[ijaX�g[_`r[Z[ �W[fV\V/�a[c[Wem�k�\VpV_�•�Z[^V�
\VhV �̂I �X�a[c[Wem�\XaVa�\] �o[^^V]cjk �hVi]Wr]\Xl. %�
\VpV_V�
ijw �r_[ �[p]\` �t[W[r[ ��k�Xf]l �i �iX^q�o[]h^aq/�V�\] �W[fV\� �I �
k�\Vo[_\k_jk �i[^[m/ �aVa�xXjc]W\V�I �oWVi^V/�i[^[m �fqc\[iVc[m �
X�^VY]�ZWkh\[m/�\[ �ijw�uc[�[cjc[k_[j` �ge�io[j_]^jciXX �I �
k�qjX_]\\[ �WVg[cV_�\V^�f[XfX �\VgW[jaVfX�I �X�i^WqZ/�cWVtÎ�
kiX_Vj`�ucV�^qWVxaVk�g[_]h\`/ �p]Z[�k�\XaVa�\] �[YX^V_/�cVa�
aVa�q�f]\k �i]^` �ge_�oWXjcqo�i]j\[m �I �X�i[c �k�\V�g[aq�X_X/�
i]W\]]/ �\V�joX\] �ja[W[�qY]�o[pcX�•�f]jkxV/ �X�\]c �\XaVa[m�
i[hf[Y\[jcX �WVg[cVc`/�Xg[�k�f[Zq �]s] �oW]^jcViXc �̀j]g] �o[ L
^VZWXaV�qp]\[Z[/ �\[ �o[^VZWXa�oXjVc]_`�X_X�VWcXjc�I �uc[�z\] L
fej_Xf[}µ �aVa�Z[i[Wkc�\]fxe/ �[j[g]\\[ �^_k�f]\k/ �o[c[fq �
pc[/�a[Z^V�k�oXrq/�k�^[_Y]\ �aVY^e]�okc`�fX\qc �ijcViVc`/ �
pc[ge�\]f\[Z[ �oW[mcXj�̀o[ �a[f\Vc]. ��h$hV�uc[Z[�k�\Xp]Z[ �X�
\] �j^]_V_/�X�f]\k �uc[�\]ja[_`a[ �ckZ[cXc.
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	�!� �Cb
E
��� �[^X\ �X_X�j �Z$\[f �dXVW^[.��e �ge�o[[t[cX_Xj` �
q�c]gk� ($Z[.

�W]^qoW]^X�‚Vjc[\V �X�Y^X�\Vj. �º]_ql �iVj �ij]t �cW[Xt�X�^[ �
ja[W[Z[�jiX^V\Xk.

�i. �€qWZ]\]i.
). �{. �� �\VoXrq �c]g] �]s] �	
!
	�	� �[c®]h^V. 
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�[W[ZVk��[_X\]ccV/
€i[] �c]Wo]\X]�I �X�f[] �I �o[^i]WZVlcjk �ckY]_ef �Xjoe L

cV\Xkfv�oXrq �c]g] �uc[�oXj`f[ �i ��������� �Z^]�\Vt[Yqj` �j[ �ip] L
WVr\]Z[ �^\k �Xh$hV�($Z[�oWXoV^aV�o[^VZWe.��[]h^aV �i ��qYf[\/ �
j_]^[iVc]_`\[/ �o[\]i[_] �[ca_V^eiV]cjk.�� �jpVjc`l/ �oWXjcqo/�
aVY]cjk/�\] �[g]sV]c �gec`�j]W`]h\ef �I �X�k�WVjjpXceiVl/�pc[ �
hVicWV�jf[Zq �o[^\kc`jk. ��j_X �ge�k�\] �o[c]Wk_�ijka[] �^[i]WX]/ �
k�ge�jaVhV_�c]g]/ �pc[�\V^]lj` �oWX]tVc�̀����--��� �� �\[ �Y^X�
]s] �[^\[Z[ �oXj`fV/  �pc[ge�gec`�qi]W]\\[m. ��VoXrX �f\] �\] L
ja[_`a[ �j_[i/ �pc[ge�^Vc �̀f\] �h\Vc`/�f[Y\[ �_X/�aW[f]�Z$\V�
dXVW^[/�oWXi]hcX�Z$\V�­VfW[ ��fqYV��X^X� �I �[\ �t[W[rXm �
[t[c\Xa �I �X�\Vm^]cjk�_X�^_k�\]Z[ �o[jc]_`‡ �d[ �ijka[f �j_qpV]/�
oW[rq�c]gk�X�‚Vjc[\V �WVjo[Wk^Xc`jk/�pc[ge�[t[cq �o[g]W]Z_X�
^[ �f[]Z[ �oWX]h^V.�
_[iVv �[_]\X �X�_V\X�I �_XrX_X�f]\k �o[a[k.

‚[i[Wl �c]g]v�^[ �jiX^V\XkÎ �o[\]i[_] �I �X�x]_ql �iVj �ij]t �
cW[Xt.

�iV\ �€qWZ]\]i.

575!��")C19? �#.\”. ��jcW.�#&•�

„ �I 
	����!�
�$
�qYXiV_`. ��[f ��_`ZV\.


W]^V/�#•�j]\c. �"%.
�[W[ZVk�^]i[paV/

�W]Y^] �ij]Z[ �jaVYq�c]g]/ �pc[�\V�uc[c�WVh�q�\Vj �]jc` �ij] �
rV\je/ �pc[ge �oWX]tVc�̀a�c]g] �� ���--��� �a�%�pVjVf��fe �o[]^]f �
  $pVj[ief �o[]h^[f� �I dXVW^[/�jcVWem�oVoVrV�­VfW[ �X�k.�
Š[WY�­VfW[/ �fqY ��X^X/ �\] �f[Y]c �oWX]tVc`.��j_X �]s] �aVaVk$�
\Xgq^`�p]Wc[isX\V �o[f]rV]c/ �k�Xhi]sq �c]gk�\VaV\q\] �I �\[ �
\] �^qfVl/ �pc[ge �uc[�j_qpX_[j`.

�[je_Vl �c]g] �^[i]W]\\[jc`/ �a[c[Wql �ce�oW[jXr` �I �[p]\` �
[oVjVkj`/ �[^\Va[/ �pc[�[\V �j[jcVi_]\V �o[ �o[ �…[Wf].��€e �f\] �
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\† �jaVhV_V/�\qY\[ �_X�hVjiX^]c]_`jci[iVc` �o[^oXj`�. ��/ �aW[f] �
c[Z[/�o[ja[_`aq �jq^]g\[] �W]r]\X] �^[_Y\[ �ge_[ �gec`�ie\] L
j]\[ �DCE
��� �c[�qY]�j_Xra[f �o[h^\[/ �]j_X �c[_`a[ �\] �ge_[ �[c L
jW[paX.��[ �jXt �o[W�k�o[_VZV_/�pc[�‚Vjc[\ �Xf]]c �^[i]W]\\[jc`.  �
d�a[\x] �a[\x[i �I �ijw �WVh®kj\Xcjk�i �jqgg[cq.

�V �uc[c�WVh�I �^[ �ja[W[Z[�jiX^V\Xk/ �\V^]lj`. �
]W^]p\[ �x] L
_ql �c]gk/�V�cVaY]�‚Vjc[\V �X�ŠV\\]ccq.

�iV\ �€qWZ]\]i.
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W]^V/�#•�j]\ckgWk� !"%.

�[m �^[W[Z[m�^WqZ/

d[c �qY] �cWX�\]^]_X/ �aVa�k�i[hiWVcX_jk�jl^V/ �ijw �]s] �jcWVL
^Vk�o[^VZW[m.��€]o]W`�f\] �_qpr]�. ��c[ge �iVf �\VoXjVc`/�
k�Y^V_�oWX]h^V�
cVjl_]iXpV ��Xh^Vc]_k�YqW\V_V/�[�a[c[W[f �
k�iVf �Z[i[WX_�/�X�i[c �o[_qpVl �oXj`f[/  �Z^]�[\ �Xhi]sV]c �f]\k �
[ �c[f/ �pc[�ie\qY^]\ �i[ �i]j` �[o[W�fpVc`jk �i ��]c]WgqWZ�^_k�
joVj]\Xk �ji[]Z[ �YqW\V_V/�a[c[Wem�t[c]_X �hVoW]cXc`y�#��fq �uc[�
q^V_[j`/ �\[ �i ��VWXY�[\ �jf[Y]c �oWX]tVc�̀_Xr` �i �^]aVgW].• �
� �o[aV�[\ �\]oW]f]\\[ �Y]_V]c/�pc[ge�k�^[Z[i[WX_jk �j �iVfX/ �
X�oWXj_V_�f\] �ji[X �qj_[iXk. ��Vf/ �j_]^[iVc]_`\[/ �\qY\[ �
aVa�f[Y\[ �ja[W]]�o[iX^Vc`jk. %��[/ �a�j[YV_]\Xl/ �k�o[ L
c]Wk_�f[l �V^W]j\ql �a\XYaq/�X�q�f]\k �\]c �iVr]Z[ �V^W]jV.��\] �
oWXt[^Xcjk�oXjVc`�iVf �p]W]h�o[jW]^jci[ �­VWoV\c`]. �ˆVicWV�
k�^[_Y]\ �gec`�i ��VWXY]/�\[ �a�c[fq �iW]f]\X �ie �]s] �\] �o[ L
_qpXc]/�iX^Xf[/ �f[] �oXj`f[/ �V�i �jqgg[cq �I �t[ck �]s] �j[ij]f �
tW[f[m �I �k�[coWVi_klj` �a�^[p]WX��g_Xh�­Vc[^†\V� /�Z^]/�
^[_Y\[ �gec`/�[jcV\qj` �^[ �ic[W\XaV.

�\] �j[i]jc\[ �hVjcVi_kc �̀iVj �]tVc` �o[ �cVa[m�jai]W\[m �o[ L
Z[^] �i ��qYXiV_`. �d[c �pc[�k�iVf �oW]^_VZVlv�]j_X �­VWoV\c`] �
o]W]r_]c �iVf �uc[�oXj`f[ �hVicWV�qcW[f/�oWXt[^Xc]�a�#�pVjVf�
\V�q_Xxq��qu/ �X_X�Y]�\Vh\VpXf�jiX^V\X] �i �� ���� �jaVY]f/ �
i �aV…]��Xr/ �pc[ge �o[hVicWVaVc`�cVf�if]jc]. ��[Z[i[WX_Xj`/ �\] �
cVa�_X‡�ˆVicWV�X_X�i �jW]^q.

� �oWXi]h�j �j[g[m �uah]fo_kW�o]W]i[^V�z�[gepX}. (�	Y] �o[ L
kiX_[j` �^iV�o[_\et �o]W]i[^V�zˆVi[]iV\Xk ��_VjjV\V}/ �^iV�
j[aWVs]\\et ��iW[^] �c]t/ �a[c[We]�^]_V_�n[WZ�i �z–1H01�21-�
310G�Ž4621-}�/ �cWX�X_X�p]ceW]�o]W]jaVhV�X�jc[_`a[ �Y] �aWXL
cXp]jaXt�jcVc]m.�d��[jjXX �pXcVlc�c[_`a[ �iVj. '

�[ �jiX^V\Xk �X�cejkpV�^WqY]jaXt�oWXi]c[i.
dVr ��i. �€qWZ]\]i.
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qgg[cV/�•�[ackgWk� !"%.
�[m �^[W[Z[m�ˆ[_k/

�Vhqf]]cjk/ �k�gq^q�WV�̂iX^]c` �­VWoV\c`]/  �\[ �i[c �pc[ �
k�iVf �oW]^_VZVl.��\] �qY]�_qpr]/ �X�i �o[\]^]_`\Xa �k�jf[Zq �
[coWViXc`jk�i ��VWXY.��] �t[c]_X �ge�ie �[jqs]jciXc` �i �o[\] L
^]_`\Xa �c[/�pc[�fe �^[_Y\e �ge_X�j^]_Vc` �i �oW[r_ql �jW]^q/�
X�oWXmcX�if]jc] �j �­VWoV\c`] �a�  �pVjVf�i �aV…]��Xc‡�#��j_X �
aVaVk$\Xgq^�̀p]Wc[isX\V �if]rV]cjk �j\[iV/ �k�o[r_l �iVf �c]L
_]ZWVffq/�c]o]W`�k�h\Vl �iVr �V^W]j/

d�_lg[f �j_qpV]�^[ �ja[W[Z[�jiX^V\Xk �X�cejkpV�^WqY]jaXt�
oWXi]c[i.

�i. �€qWZ]\]i.

�. �{. ��j_X �\] �f[Y]c] �oWXmcX�i �o[\]^]_`\Xa/ �\] �t[cXc] �_X�
i �jW]^q‡��j_X �ie �f\] �\] �\VoXr]c]/ �k�gq^q�jpXcVc`/�pc[�uc[�
[h\VpV]c�o[\]^]_`\Xa.
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�qYXiV_`. ��[f ��_`ZV\. �
dc[W\Xa/�' �[ac.�"%.

�[W[ZVk�^]i[paV/
�Xrq �c]g] �ic[W[okt �^iV�j_[iV/ �pc[ge �qi]^[fXc` �c]gk/�pc[ �

k�jf[Zq �j^]_Vc` ���� ���� �� ���-� ��-�l
�� �c[_`a[ �a�CK�[acƒkgWk„.C�
�[ �c[Z^V�qY] �I �\]oW]f]\\[. �€e�f[Y]r` �io[_\] �\V�uc[�WVjL
jpXceiVc`.

º]_ql �c]gk.

�. �€qWZ]\]i.
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W]^V/�"�[ac.�"%.

�[W[Z[m��Xp/ �c[_`a[ �pc[�o[_qpX_�dVr] �oXj`f[/ �\VoXjV\L
\[] �i �oW]aWVj\]mr]f �9$20+ �I �X�WV^qlj`/�pc[�q�dVj�ijw �cVa�
t[W[r[. �� �j]g] �k�I �a�j[YV_]\Xl �I �\] �f[Zq �jaVhVc�̀c[Z[�Y]. �
� �ijw�]s] �a[ie_kl �\V�ji[Xt �g[_`\et �\[ZVt/ �aVa�^Wkt_em�

7��



jcVWXa.��WX]hYVmc]�Y] �hXf[m�i ��VWXY�I �X�gq^`c]�qi]W]\e/ �
pc[�dVj�Y^]c �jVfem �Z[WkpXm�oWX]f.#

V�z�jaqr]\X] �ji. ��\c[\Xk} �UI 
	����
g�zˆVoXjaX�[t[c\XaV} �UI 
	����

�[je_Vl �dVf �j �j]Z[^\kr\]m �o[pc[m�z5*�U168*8,46�21�{8�
Œ684,61}.*�•1 �h\V]c]�_X�de/ �o[_qpX_� . �­fX^c �ji[m �uah]foL
_kW�X_X�\]c‡ �•��W]i[jt[^\ql �jcVc`l ��X\^Vq �k�oW[pXcV_�I �X/�
o[ �]Z[ �o[Wqp]\Xl/ �o]W]j_V_�]] �‚. �n_[g]Wq.%

z�]i]W[kc\[ �g[ZVcef} �k�\] �jcV_�I �\[ �ijw �Y] �q�f]\k �i �WqL
aVt�[aVhV_[j`�\]f\[Z[ �g[_`r] �^]\]Z/ �p]f �[gea\[i]\\[ �I �X�k/�
WVhqf]]cjk/�\]f]^_]\\[ �iegW[jX_�Xt�i �[a[ra[. �� �iegW[jX_ �
jc[_`a[/ �pc[�q�f]\k �\] �[jcV]cjk �g[_]] �X_X�f]\]] �oWX_Xp\[m�
jqffe/ �pc[ge �hVo_VcXc`�hV�aVWcX\q�g]^\kZX�‚†W]fgja[Z[. ��j_X �
#‰‰�X_X�#(‰�cV_]W[i�gq^]c�^[jcVc[p\[ �I �c[�j[Z_VrVmc]j`y��[ �
]j_X �uc[�r]^]iW �I �c[/�a[\]p\[/ �x]\V �]Z[ �Z[WVh^[�ier]y •�'

djw�j]f]mjci[ �g_VZ[o[_qp\[. ..�ŠXi]f �i �[YX^V\XX�i]_Xa[Z[ �
j[gecXk �I �k�Xf]l �i �iX^q��X^X. '

dVrq �jcVc`l �i �z{7:<1-,-7:1�²1,806P}�k�\] �o[_qpX_�I �oWXL
r_Xc] �Y] �]]. "�z–D7,8-�2C06�7:*--10+}�g�oWXge_X�I �g[_`r[] �joVL
jXg[y�!��\] �oWXje_Vlc�\V�oW[jf[cW�a[WW]acqW\e]�_Xjce�zˆVL
oXj[a}v�o]W]i[^pXa �&�\] �[p]\` �jX_]\ �i �Wqjja[f �khea]�I �X�a[]$ �
pc[�j[ij]f �o]W]iWV\[/�\[ �uc[�\] �\V�dVr]m�[ci]cjci]\\[jcX. �
� �o[_VZVl/�pc[�cVaXf�oqc]f �fe �o[_qpXf/�\Va[\]x/ �i]W\em�
c]ajc.

�q^`c] �h^[W[ie �X�a_V\kmc]j`�dVr]m�j]f`] �X�^Wqh`kf.�
�W]oa[ �Yfq �dVf �Wqaq.

dVr ��i. �€qWZ]\]i.
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�kc\XxV/ �&�[ac.�"%.

�X_[jcXiem �Z[jq^VW`y
� �c[_`a[ �pc[�o[_qpX_�oXj`f[ �[c�n_[g]WVy ��\ �oW[jXc�

[p]\` �dVj�g_VZ[^VWXc`�X�\] �f[Y]c �o[Y]_Vc` �j]g] �_qpr]Z[ �o] L
W]i[^pXaVA�\[ �jpXcV]c�ji[Xf �^[_Z[f �oW]^qoW]^Xc�̀dVj/�pc[ �
ija[W] �o[j_] �iet[^V �i �ji]c �z{*<*@@N’}�[^\V �\]f]xaVk �^VfV/�
Y]\V �m]\ja[Z[ �oW[…]jj[WV/�o]W]i]_V�ucq�a\XZq�\V�\]f]xaXm �
khea.�d]W[kc\[/ �]] �o]W]i[^ �\]q^Vp]\ �X�o[c[fq �^Vi\[ �hVgecv�
oqjc` �Z[jo[^X\ �d]g]W�jVf �W]rXc/�f[Y]c �_X�[\ �[ciVYXc`jk �\V�
\[iem �o]W]i[^ �i �^V\\et �qj_[iXkt. #

� �[p]\` �g_VZ[^VW]\�hV�oWXje_aq�\[f]W[i �zE1P16‹*+8}A�o[ �
k�[^X\ �Xh�dVrXt �o[^oXjpXa[i �I �X�qY]�oW[pXcV_�dVrq �oW]L
i[jt[^\ql �jcVc`l. •

n_[g]W�\] �h\V]c�\]f]xa[Z[ �kheaVA�\[ �k�[t[c\[ �oWX\k_�ge�
oV�j]gk �W[_ �̀o[jW]^\XaV.��\V �ge_V�ge�[p]\` �_]ZaV/�Xg[�a�>0�

%('



dVr]f �khea[i[f �fVjc]Wjci] �de �f[Y]c] �o[jo[WXc`�^VY]�j �iXWL
cq[h\[jc`l �n_[g]WV.

� �j]mpVj�hV\kc�c]f/ �pc[�\VgWVjeiVl �\]g[_`r[m �[p]WaA�]j_X �
[\ �f\] �q^Vjcjk/�k�[t[c\[ �o[r_l �dVf �…WV\xqhjaXm�o]W]i[^ �
]s] �^[ �c[Z[/�aVa�[\ �o[kiXcjk �i �o]pVcX.�� �a[\xq �\[kgWk�k�\VL
^]lj` �j �ucXf�qoWViXc`jk.%

�WXfXc] �qi]W]\X] �i �f[]f �j[i]Wr]\\[f �qiVYjoXX.
�W]^V\\em �dVf ��i. �€qWZ]\]i.
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qgg[cV/ � ‰�[ac.�"%.

�[m �^[W[Z[m�‚]mh]/

	Y] �^Vi\[ �k�^[_Y]\ �\VoXjVc`�dVf �oXj`f[/ �\[ �\V�uc[c�WVh�
k�]s] �\] �j[gXWVlj` �XjaqoXc �̀ji[l �iX\q/ �cVa�aVa�f\] �t[ L
p]cjk �\VZ[i[WXc`jk�j�dVfX�i^[i[_`/ �\] �jo]rV �I �V�j]Z[^\k �
k�oXrq �_Xr` �^_k�c[Z[/ �pc[ge �W]a[f]\^[iVc` �dVf �a[__]Zq/�WqjL
ja[Z[ �oXjVc]_k/�o[ �Xf]\X ��]cW��[g[WeaX\ ��^V/�cVaX]�Xf]\V �
geiVlc �q�\Vjy�/�q�a[c[W[Z[�\]c �g[_]] �Z[Wkp]Z[�Y]_V\Xk/�p]f �
q^[jc[Xc`jk �p]jcX�gec` �\Vo]pVcV\\ef �i �dVr]f �zQ4H1<<16-7:*8T�
21-�Œ0-<*62-}.��\ �j]mpVj�YXi]c �i �d]\] �X�[gWVcXcjk�a�dVf �
j �oXj`f[f. �	 �\]Z[ �]jc` �cV_V\c/�X�\]a[c[We] �Xh�]Z[�o[i]jc]m �
^[i[_`\[ �t[W[rX.  �~cV�W]a[f]\^VxXk �\]f\[Z[ �oW[t_V^\V/�\[ �
X\[m�[\V �X�\] �^[_Y\V �gec`. #

dVr �^[f/ �i]W[kc\[/ �qY]�^Vi\[ �[cjcW[]\ �I �X�de �YXi]c] �
jo[a[m\[ �X�qlc\[. �d�fV] �o[ �oqcX�i ��VW_jgV �̂k�gq^q�i ��l\ L
t]\] �I �cVf�k�\V^]lj` �dVj�qiX^]c`. •

�[ �k�]s] �\VoXrq �dVf. %
� �o[aV�gq^`c]�h^[W[ie/ �j]W^]p\e] �oWXi]ce�dVf �X�dVr]m �

Y]\]
[c�oW]^V\\[Z[ �dVf ��i. �€qWZ]\]iV.
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�kc\XxV.

�[m �^[W[Z[m�^WqZ/
� �o[_qpX_�[ci]c �
cV$jl$_]$iXpV/  �X�f\] �\qY\[ �iVj �iXL

^]c`. ��W[f] �c[Z[/�k�iVf �o[aVYq�p]ceW]�jcVc`X�[ �iVj �i �i]\ L
ja[m�ZVh]c].#��WXt[^Xc] �i �i[jaW]j]\`] �a�n_[g]Wq�a�o[_[iX\] �
p]ci]Wc[Z[/ �k�gq^q�cVf.

€ejkpV�^WqY]jaXt�oWXi]c[i.
d]j` �iVr ��i. �€qWZ]\]i.
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j_Vc`�WV\`r]A �pc[�aVjV]cjk�]s] �cejkpX�…WV\a[i/�ce�Xt�o[_qL
pXr` �h^]j`.

� �o[$oW]Y\]fq �\]f[s\em �X�tX_em.��] �iet[Yq �Xh�^[fq.
�[ �ja[W[Z[ �jiX^V\Xk �I �x]_ql �iVj �ij]t �cW[Xt.

�i. �€qWZ]\]i.
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� �c[_`a[ �pc[�qh\V_�Xh�ZVh]c/�pc[�iVrV �o`]jV �X^]c�i �okcL
\Xxq/�•‰/�c[�]jc` �o[j_]hVicWV.

dj] �ucX�^\X �f]\k �q^]WYXiV_�^[fV �jX_`\em �\Vjf[Wa/ �\[ �k�
[p]\` �\V^]lj`/ �pc[�jf[Zq �iemcX�o[j_]hVicWV.�de �[jcViX_X�^_k�
f]\k �gX_]c/�\] �oWVi^V�_X‡��qY\[ �_X�o[je_Vc` �hV�\Xf‡ �
� �gq^q�Y^Vc �̀hVoXjaX�[c�iVj �o[ �o[i[^q �W]o]cXxXX. 


cVjl_]iXp �^[_Y]\ �ge_�c]_]ZWV…XW[iVc`�­VWoV\c`]/ �j^] L
_V_�_X�[\ �uc[‡�#

�[ �jiX^V\Xk �o[j_]hVicWV.�d[ �ijka[f �j_qpV]
i]j` �iVr ��i. �€qWZ]\]i.
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d��VWXY�de�\]oW]f]\\[ �^[_Y\e �oWX]tVc`y�‚[jo[YV �
dXVW^[�qY]�oXjV_V�X�
	WY� ��^XW]ac[Wq��[_`r[m ��o]We� �I �
X�o[_qpX_V�i]j`fV �oW]^qoW]^Xc]_`\em�[ci]c. �	 �dVj�gq^]c�
f]jc[ ��V�uc[/�ajcVcX�jaVhVc`/�o[pcX�cVa�Y] �_]Za[�I �X_X�cVa�Y] �
cWq^\[�I �aVa�qaqjXc`�ji[m �j[gjci]\\em �_[a[c`� .��caWecX]�j[ L
jc[Xcjk/ �o[ �ij]m �i]W[kc\[jcX/ �i �\VpV_]�k\iVWk.#

�[a_[\Xc]j` � _XV\q �­fX^cq �X�jaVYXc]�]fq/ �pc[�k�^Vi\[ �
hVaVhV_�]Z[�a\XZq�i �[^\[f �h^]r\]f �a\XY\[f �fVZVhX\]�I �\[ �
]] �ijw �]s] �\]c �h^]j` �I �ier_V �_X�[\V �i ��]moxXZ]‡�•��Va�WVhL
^[gec` �]Z[�z�p]Wa} �[ �Z[jo[Y] �­c]m\‡ %�z3108-7:1�–062-7:*0} �
f\] �oWXj_V_X�I �rc[Wf[ija[m �o[i]jcX �k�]s] �\] �pXcV_�I �\[ �c]L
o]W �̀jWVhq�oWXfqj`�hV�\]]. (

�]Wc�i[h`fXy ��[ �p]Z[�Y] �^[W[ZX�q�iVj �i ��]W_X\] �oW[XhL
i]^]\Xk �XjaqjjciVy ��]^[jcqo\e �^_k�\Vr]Z[ �gWVcVy' �� �dVr]fq �
oWX]h^q�i ��VWXY�o[WcW]c�Z[jo[YX �dXVW^[/�oXjV\\em�f[Xf �
h]f_ka[f �«VW_Vf[ief/ �gq^]c�Z[c[i. ��\ �[g[r]_jk �ij]Z[ �
i �•‰‰‰�…W.�I �X�ijw�Y] �k�aVc]Z[WXp]jaX�qci]WY^Vlv�i �\Vjc[k L
s]] �iW]fk �\V�ij]f �h]f\[f �rVW]�\]c �	� ���	�
� �tq^[Y\XaV/ �a[L
c[Wem�ge_�ge�jo[j[g]\ �j[h^Vc`�pc[$_Xg[�o[^[g\[]. ��WVi^V/�
c]o]W �̀[\ �qY]�g]W]c�ƒhV„�ji[X �o[WcW]ce�o[� ‰�‰‰‰�…W.�I �fe �
hVtiVcX_X�]Z[ �i �f[f]\c �WVjxi]cV."

€[_`a[ �pc[�o[_qpX_�o[j_]^\X] �a[WW]acqW\e]�_Xjce �
zˆVoXj[a}. ..�� �i[jc[WZy��]c/ �g[_]] �YV_a[Z[�o]W]i[^pXaV�]s] �
\] �geiV_[. �� �\VoXrq �[g �uc[f ��]Wj]Wa]Wqy!�d�z�[\x] ��]Wc[o L
tV\[iV} �^`ka[\/ �\VoWXf]W/�Z[i[WXcv�zde �qf\em �p]_[i]a/ �X!| �
a�77*: ��c[ �uc[�hV�\[iem �cV_fq^Xp]jaXm�X\^XiX^qqf‡ ��[ L
WqjjaX�jaVhV\[v�zVaX�_]i} �I �x*� ��*� �4‚x�� �� �-,7�,6�,6=,6,80@.*�
~cX�XjoWVi_]\Xk�ge_X�\Vjc[ks]m �fqa[my�� �cVa�\] �j_Xra[f �
oWXkc\[�j[iVc` �\[j �i �j[gjci]\\ql �ZWkh`�I �V�cqc�]s] �uc[�oW[L
a_kc[] �zoWXg_XhXc]_`\[}.��WqZ[m�oWXf]W.�z
VY]_aV} �o[$WqjjaX�
h\VpXc�`��W
: �� �061�rVZ]A�Z[jo[^X\ �o]W]i[^pXa�uc[Z[�j_[iV �
\] �h\V]c�I �\[ �o[_VZV]c/�pc[�[\[ �oW[Xjt[^Xc�[c�Z_VZ[_V�zjVL
YVc`}�I �>=<*6T16.�
cV_[�gec`/�uc[�^]W]i[. ��[ �i�[WXZXmV_]�
j_[i[ �zjVY]_aV}�qo[cW]g_]\[ �j �uoXc]c[f �
 ��	
�$ �h\VpXc/�fe �
jaVY]f �I �= 
�	
�� ���=	
�A �X�zZWkh\Vk�_qYV}�oW]iWVsV]cjk�
i �zc]\Xjc[] �^]W]i[} �X�c.�^.�X�c.�^.��]Wc�ge�o[gWV_��]Wj]WL
a]WVy

�VX_qprX[ �oWXi]ce�j]f`] �X�^Wqh`kf.

dVr �i]W\em��. �€.

). �{. �
]f]mjci[ �dƒXVW^[„�g_VZ[o[_qp\[/ �t[ck �q�ij]t �ZWXoXA�
�X^X �[p]\` �\]Wi\XpV]c �I �o[j_]^\Xm �f]jkoyy

V�cVa�^[ �g]ja[\]p\[jcX �U�
����
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�p]\` �oW[rq�XhiX\Xc`�f]\k �hV�c[/�pc[�k�\] �jWVhq�[ci] L

cX_�\V�dVr] �_lg]h\[] �oXj`f[. �� �ijw�uc[�iW]fk �pqijci[iV_ �
j]gk �\]t[W[r[ �I �X�j]mpVj�]s] �\] �j[ij]f �h^[W[i.��q^q �[p]\` �
WV�̂jcVc`�j[cWq^\Xa[f �dVr]Z[ �z–062-7:*0}A�\[ �za[Z^V}/�k�ijw �
]s] �\] �f[Zq �jaVhVc`. �� �\Vf]W]\ �hV\kc`jk�^iqfk �WVg[cVfX�I �
[p]\` �^_X\\ef �W[fV\[f �X�[p]\` �a[W[ca[m�o[i]jc`lv �W[fV\ �
dVf �i[ �ijka[f �j_qpV]�\] �o[^[r]_ �geA�o[i]jc` �^[�jXt �o[W�
q�f]\k �_Xr` �i �Z[_[i]. ��Va�c[_`a[ �[\V �gq^]c�\VoXjV\V/�de �]] �
o[_qpXc]�I �i]W[kc\[/ �WqjjaXm�c]ajcv�\V^]lj`/ ��� �a[\xV�k\ L
iVWk.#�djw�[jcV_`\[] �f[Y\[ �gq^]c�_]Za[�qjcW[Xc`.

�]Wiem �\[f]W �z–062-7:*0} �k�pXcV_�X�o[h^WVi_kl�dVj �
j �ucXf�j[gecX]f. •

�[YV_qm/�de �io[_\] �Xf]]c] �oWVi[�jaVhVc`/�pc[�jcW]fXL
c]j` �a�iejr]m �x]_XA�gq^]f �\V^]kc`jk/ �pc[�de �^[jcXZ\]c] �]] �I �
^[_Y\V �Y]/�\Va[\]x/ �‚]WfV\Xk �Xf]c` �ji[] �z–1H01�21-�310G�
Ž4621-}. %

de �\] �oWX]^]c]�hXf[m�i ��VWXY‡�� �oWX]^q�i ��]W_X\ �c[_`a[ �
i]j\[m.

�WXfXc] �qi]W]\X] �i �jVfet �^WqY]jaXt�pqijciVt
j[i]Wr]\\[ �oW]^V\\[Z[ �dVf ��iV\V �€qWZ]\]iV.
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�[ZV�WV^X/�),18-7:,1�7*+,--,@1/V�hVp]f�de�o[WcXc]�j]g] �
jc[_`a[ �aW[iX�X�cVa�Z[W`a[�qoW]aV]c]�j]gk �Xh$hV�zˆVoXj[a �
[t[c\XaV}‡y � �	h\Vl �cqc�p]_[i]aV �i]p\et �oW]qi]_Xp]\XmSS�de �
j^]_V_X�ijw/�pc[�ge_[ �i �dVrXt �jX_Vt/�f]\k �WVjj]W^X_�Z[jo[ L
^X\ �o]W]i[^pXa �I �c]o]W �̀i[_\e �hVgi]\Xk�o[Z_[cX_X�ijw �uc[�I �
X�f\] �[jcV]cjk �c[_`a[ �oWX\]jcX�dVf �j]W^]p\ql �g_VZ[^VW\[jc �̀
hV�dVrX �cWq^e.��cVa/�de �oWX]hYV]c]�i ��VWXY�I µgWVi[y�#�~c[ �
oW]aWVj\Vk�fej_`. ��e �qjcW[Xf�fV_]\`aXm�j_Vi\em �[g]^/ �]j_X �
^VY]�o[^VZWV�X�\] �[jcViXc �f]\k �i �o[a[]y

� �\VgW[jX_jk�\V�z�]j\[m �qZ[_[a} �...�X�...�X/�^[_Y]\ �oWXL
h\Vc`jk/�\Vt[Yq/ �pc[�dVf �Xhf]\X_V�dVrV�[gep\Vk �aWXcXp]jaVk�
oW[\XxVc]_`\[jc`. •��WqZ�f[m/ �uc[c�rc[Wf[ijaXm �oW[^qac�j_Vg/�
za_k\qj` �i �c[f �\Vr]m �_lg[i`ly} �I �aVa�o[]c ��ccViX[ �i �z�ƒ[\„$
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ŠqV\]}. %�djw�\]W[i\[/ �\][g[j\[iV\\[ �I �\X �[^\[ �Xh�•�^]mjciql L
sXt �_Xx�\] �oWXi_]aV]c�iVj/ �^VY]�j[gVaV/�a[c[WVk�c[Y] �ieZ_kL
^Xc�\]ja[_`a[ �_Xc]WVcqW\[�I �X�o[uhXk�\VfVheiV]cjk/ �aVa�
fVj_[. ��[Y]c �gec`/�[rXgVlj` �k�I �\[/ �f[Y]c �gec`/�X�de. (

g�ajcVcX�UI 
	����

ˆ^]j` �ijw �X^]c�[gep\ef �o[Wk^a[f �I �fe �o[_\e �[YX^V\Xk' �
�K�>+4>4-/g�pc[�de �jaVY]c] �[ �fq\XxXoV_`\et �ieg[WVt‡�."��_VL
\kmc]j` �j]f`] �X�^Wqh`kf.��W]oa[ �Yfq �dVf �Wqaq.

dVr ��i. �€qWZ]\]i.
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�[W[ZVk��[_X\]ccV/
d[c �]s] �[^\V �a_kqhV/�a[c[Wql �k�o[_qpX_�X�a[c[Wql �ce�

gq^]r` �cVa�_lg]h\V �o]W]^Vc�̀ji[]fq �fqYq.  ��]rXc]_`\[ �f\] �
\qY\[ �[c^]_Vc`jk �[c�uc[m�[t[ce/ �o[aV�[\V �f]\k �\] �WVh[WX_V.

�Va[\]x/ �k�pqijciql �j]gk �_qpr] �X�\VpX\Vl �iet[^Xc`. �
�p]\` �oWXja[Wg\[/�pc[�f]\k �cVa�jtiVcX_[ �i[ �iW]fk �ci[]Z[ �oW]L
geiV\Xk �i ��VWXY].#

�V^]lj`/ �pc[�ie �ij] �cW[]�h^[W[ie �I �X�x]_ql �iVj.
�j_X �k�]s] �jf[Zq �j^]_Vc`�o[oecaq�o[jcW]_kc`�aVaql$�

\Xgq^` �^Xp`�i ��qYf[\]/ �k�Xhi]sq �c]gk�[g�uc[f �hVWV\]].
d]j` �ci[m��iV\ �€qWZ]\]i.
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� �ijw �Y] �[c^V_�o]W]i]jcX �z�q\X\V �X��VgqWX\V}/�o]W]^]L

_V\\[Z[ �X�o]W]WVg[cV\\[Z[/�X/�jVf[] �o[h^\]]/ �p]W]h�� � �\] L
^]_X�ie �o[_qpXc]�Wqa[oXj`/�a[c[Wql �[c^V^Xc]�i �zU1@>-}/�]j_X �
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oW[a_kc`]�\V�f[l �Z[_[iqy �� �o[aV�j]W^]p\[ �Yfq �iVf �Wqaq�I �
Xg[�^WqYgV�\] �Xh�c]t �i]s]m/ �a[c[We]�k�hVgeiVl.

dƒ]j`„ �iƒVr„ ��. �€qWZ]\]i.

%'#



•%&!.�~^f[\q �‚[\aqWq��jcW.�••%�

„ �I 
	����!�
�$

	_XxV��qu/ �(‰.�
�[\]^]_`\Xa/ �  �p.�i]p]WV.

�[m �^[W[Z[m�^WqZ/
�qjjaXm �
 S�	 �WVi]\�" �jV\cXf]cWq�j �\]g[_`rXfA �
 S�	 �

^]_Xcjk�\V� ' ��� S!�� ��Xf]\\[ �Xt�[g[h\VpV]c�c[�zX}/�[ �a[c[ L
W[f�ie �Z[i[WXc]�A�h\VpXc/�i]Wr[a �WVi]\�g]h�fV_[Z[ �%�j �o[_[ L
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�j_X �q^Vjcjk�qjcW[Xc �̀cVa/�pc[ge�k�f[Z �oWX]tVc�̀o[[t[ L
cXc`jk�]s] �WVh�i �\VpV_]�k\iVWk�I �c]f �_qpr].
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Vfe] �j]W^]p\e] �oWXi]ce�j]f`] �X�^Wqh`kf.��W]oa[ �Yfq �
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g[_`rX] �\V^]Y^e. #�«[W[r[/ �]j_X �ge�ie �oWXr_X�f]Y^q �^i] L
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�#&! / �#&&•/�•‰‰(/� •‰ (/� •‰#!/�•‰%#/�•‰%'/�•‰(%/�•‰(!/�•‰'!/ � •‰"•/
•‰&#/�• ‰‰/�•  ‰/� •  "/ �• %‰/�• %!/ �• (•/ �• '%/ �• !%/ �•#‰%/� •# ‰/
•#  / �•#•‰/�•#%‰/� •#%!/�•#(%/�•#(&/�•#"•/ �•#&#/�••%#/�••%"/� ••( /
••('/ �••!•/ �••!(/ � ••!!/ � ••&#/�••&(/ �•% #/�•%#‰/�•%#&/�•%%•/� •%"%/
•%""/�•%& /�•(‰#/�•( ‰/�•( "�/ ��. ��. ��WlZ]W��•‰"'�/ ��. ��. ��V L
j_[iq ��•‰"%/�•%•%�/��. ��. ��X_lcX\[m ��••% �/ �\]Xhi]jc\[m ��•‰#%�/�
\]Xhi]jc\[fq ��•##•�/ ��. �n. ��\]ZX\q ��• •&/ �• &#/ �•#‰ /�•#‰(/�•#‰'/�
•## /�•#%•/�•#%"/�•%•&�/��. ��. ��Xj]fja[fq ��•(#‰�/��l^iXZq �
�Xpq ��• %&/�• (‰�/��. ��. ��[_[\ja[fq ��••%(�/ �~.�
. ��[_c[WVxa[m�
�#&""/�#&!&/�#&&'/�#&&!/�•‰ !/�•‰ &/�•‰•&/�•‰% /�•‰' /�•‰'%�/�

%'&



Œ.�•. ��eXX\q ��•#& / �••&•/ �•% •/�•%•(�/��. ��. ��VZ[hX\q��•‰#&/�
•#%%/�•%‰'/�•% %�/��. �d.�
[W\]i[m ��••#%�/��. �
. �€qWZ]\]iq��•#‰!/�
••%%/�••%!/�••(#/ �••(%/�••'(/ �••"!/ �••! / �••!'/ �••!"/ �••&"/ �•( &�/�
~^qVW^q�	\Z]W\$­c]W\g]WZq ��•‰%•�/�d.��. �ºqWXa[i[m��•‰#'/�
•‰%"�/��. �d.�­qfVt]Wq ��••'#�/ ��. ��. �¿]oaX\q ��• • �/ �Šl_l �
~cx]_l ��#&"(/�#&&"/�•‰‰#/�•‰‰•/�•‰# /�•‰#•/�•‰•%/�•‰•(/�•‰"&/�
• ‰"/�•  '/ �• #'/ �• •(/ �• &(/ �•#‰#/�•••‰/�•%#•/�•%&%/�•(‰!�/�Šl_l �
~cx]_l ��je\q� ��•‰( /�•‰&%�.

�Xj`fV �uc[Z[�c[fV �[tiVceiVlc �[cW]h[a�iW]f]\X �j � ' ��#!� �
[ackgWk� !"# �o[� !"% �Z.�ia_lpXc]_`\[A �€qWZ]\]i �YX_�c[Z^V�
i �[j\[i\[f �i ��VWXY]�X�i ��qYXiV_]/ �j[i]WrXi �_Xr` �^i] �o[]h^aX�
i ��VW_jgV �̂i � !"• �X� !"% �ZZ.�X�o[j]cXi ��[jjXl �_]c[f � !"% �Z.

d�uc[c�o]WX[ �̂oXjVc]_`�[oqg_Xa[iV_�\VoXjV\\e] �WV\]]�
WVjjaVhe�z�[\]x ��]Wc[otV\[iV} �X�zŠXie] �f[sX}/ �\VoXjV_�
z�q\X\V �X��VgqWX\V}/�z�VrX �o[j_V_X}/�z
cqpXcy}/�\VpV_�WVg[cq�
\V^�z�VjVfX} �X�W[fV\[f �z�[i`}. �
l^V �\qY\[ �oWXj[]^X\Xc` �
cVaY]�^iV�\VgW[jaV�jcVc]mv�[g�z�jaqr]\XX �jikc[Z[ ��\c[\Xk} �
n_[g]WV�X�i[jo[fX\V\Xk �[��. �
. ��ajVa[i] ��z
]f]mjci[ ��ajV L
a[iet �X�j_Vik\[…X_e}�/ �[jcVirX]jk �\]hVi]Wr]\\efX.

d� !"% �Z.�i ��[jai] �ier_[ �i �ji]c �Xh^V\X]�gW.�
V_V]ietv �
�. �
. �€qWZ]\]i/�
[pX\]\Xk/ �pp.�SI •SSS.


_]^q]c �[cf]cXc`/ �pc[�WVg[cV�\V^�z�[i`l} �I �o[j_]^\Xf �
W[fV\[f �€qWZ]\]iV�I �r_V �f]^_]\\[ �X�cWq^\[/�pc[�i �[j[g]\\[jcX �
cW]i[YX_[ �X�fqpX_[ �oXjVc]_k.��cjl^V �jc[_` �pVjce] �i �oXj`fVt �
ucXt�_]c�qo[fX\V\Xk �[g �qoV^a]�ci[Wp]jaXt �jX_�X�\][gt[^Xf[jcX �
oW]aWVcXc`�^V_`\]mrql �_Xc]WVcqW\ql�^]kc]_`\[jc`. ��hi]jc\ql �
W[_ �̀i �j[jc[k\XX �€qWZ]\]iV�XZWV_X�g[_]h\XA�YV_[ge�\V�fqpXL
c]_`\e] �oWXjcqoe�o[^VZWe/�a[c[Wql �[\ �\VheiV_�zaVca[ia[m}/�
[geZWeiVk�…VfX_Xl�W]^Vac[WV�z�[ja[ijaXt �i]^[f[jc]m} �X�
j_[i[ �aVc/�c.�].�oV_Vp/�\Vo[_\klc �f\[ZX] �oXj`fV.

€qWZ]\]i �WiV_jk�i ��[jjXl �I �o[]h^aV�\V�W[^X\q�ge_V�\][g L
t[^XfV �X�i �_Xp\[f �X�i �ci[Wp]ja[f �o_V\Vt��[j[g]\\[ �^_k�z�[iX}�/ �
\[ �g[_]h\` �\V�^[_Z[] �iW]fk �oWXa[iV_V�]Z[ �a�o[jc]_X. ��WX]tVc` �
i ��[jjXl �zj �oqjcefX �WqaVfX}/�c.�].�g]h�hVi]Wr]\\[Z[ �W[fV\V/�
€qWZ]\]i �c[Y] �\] �t[c]_/ �t[ck �X�o[\XfV_/ �pc[�c[_`a[ �oW]geiV\X] �
\V�W[^X\]�f[Y]c �^Vc �̀]fq �\][gt[^Xfem �fVc]WXV_�^_k�W[fV\V.

�WXjcV_`\em�X\c]W]j�oXjVc]_k�a�Wqjja[fq �W]i[_lxX[\ L
\[fq �^iXY]\Xl �[j[g]\\[ �[g[jcWX_jk�i �uc[�iW]fk �i �jikhX�j �WVL
g[c[m�\V^�z�[i`l}/ �pc[�o[_qpX_[�[cWVY]\X]�X�i �o]W]oXja]/�
i �pVjc\[jcX �i �oXj`fVt �€qWZ]\]iV�a��. ��. ��ViW[iq. ��XjVc]_` �
o[ �j[gjci]\\[m �X\XxXVcXi]�[aVheiV_�fVc]WXV_`\ql �o[^^]WYaq�
YqW\V_q��ViW[iV �zdo]W]^}/�o[f[ZV_ ��. �d.�­qfVt]Wq �Xh^Vc�̀
hV�ZWV\Xx]m�jg[W\Xa�]Z[�jVcXWXp]jaXt�jcXt[ci[W]\Xm/ �hVoW]L
s]\\et �x]\hqW[m�i ��[jjXX.

�[_`r[] �i\XfV\X] �q^]_k_�€qWZ]\]i �i[oW[jVf �W]^VacXW[iVL
\Xk�X\[khep\et �o]W]i[^[i �j[gjci]\\et �o[i]jc]m �X�WVjjaVh[i.�
�WqZ�khea[i/ �\V�a[c[We]�o]W]i[^X_Xj` �c]o]W �̀]Z[ �oW[Xhi]^]L
\Xk/�WVjrXWX_jk.�€Va/�\VoWXf]W/�ier_X �i �ji]c �XcV_`k\jaXm�
o]W]i[^ �zd]r\Xt �i[^}/ �p]rjaXm �I �zˆVoXj[a�[t[c\XaV}. �
[pX L
\]\Xk �€qWZ]\]iV�i �o]W]i[^] �\V�V\Z_XmjaXm�khea�\VpV_X�Xh^VL
iVc`jk �i ��f]WXa] �X�\][YX^V\\[ �^_k�Vic[WV�Xf]_X �cVf�h\VpXL
c]_`\em �qjo]t. �dej[aql �[x]\aq �o[_qpX_[�ci[Wp]jci[ �€qWZ†$�
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\]iV �i�jcVc`kt�Vf]WXaV\ja[Z[�oXjVc]_k�‚]\WX��Y]mfjV. �
¡. ��[m]j]\ �o[jikcX_ �Wqjja[fq �oXjVc]_l �[^\[ �Xh�ji[Xt �oW[XhL
i]^]\Xm �I �o[i]jc` �z‚q\\VW}.��Xp\[] �h\Va[fjci[ �X�ijcW]pX�
j �‚. ��Y]mfj[f �X�¡. ��[m]j]\[f �]s] �g[_]] �qjX_XiV_X�Y]_V\X] �
€qWZ]\]iV�o[j]cXc` ��f]WXaq ��jf. �oXj`fV �••&!/ �••&&�.

�Va�X�oW]Y^]/�€qWZ]\]i �i �ucX�Z[^e �j �X\c]W]j[f �j_]^X_ �hV�
ij]fX �\VXg[_]] �aWqo\efX�ki_]\XkfX �aq_`cqW\[m�X�[gs]jci]\\[$ �
o[_XcXp]ja[m�YXh\X��[jjXX �X�ˆVoV^\[m��iW[oe. �d�]Z[ �oXj`fVt �
j[^]WYVcjk�oW]Y^]�ij]Z[ �f\[Z[pXj_]\\e] �[cheie �[ �j[iW]f]\ L
\[m �_Xc]WVcqW]��i �[j[g]\\[jcX �Wqjja[m�/�i �pVjc\[jcX �[ �z�_VZ[L
\Vf]W]\\et �W]pVt}��. ��. �
V_cea[iV$¿]^WX\V/ �z�\\] ��VW]\X\[m} �
�. ��. �€[_jc[Z[/ �z�]j]} ��. ��. ��jcW[ija[Z[/ �z�\kZX\] �d[_a[\ja[m} �
X�z�[fq �\V��qjX �YXc`�t[W[r[} ��. ��. ��]aWVj[iV/ �z�]jVt} �
n. ��. ��[jc[]ija[Z[/ �oW[Xhi]^]\Xkt ��. �n. ��Xj]fja[Z[/ ��. ��. ��[ L
_[\ja[Z[/ ��. ��. �€[_jc[Z[ �X�^W.

�ca_XaV_jk�€qWZ]\]i �X�\V�gX[ZWV…Xp]jaX]�WVg[ce�[ ��qr L
aX\] �X��]_X\ja[f ��z�. �
. ��qraX\ �i ��_]ajV\^W[ijaql �uo[tq} �
�. �d.��\\]\a[iV/ �zd.�‚. ��]_X\jaXm. ��oec �gX[ZWV…XX}��. ��. ��e$ �
oX\V�/�io]Wie] �\Vo]pVcV\\e] �i �zd]jc\Xa] ��iW[oe}.

€qWZ]\]i �jcW]fX_jk �o[oq_kWXhXW[iVc`�i[ �nWV\xXX�oW[XhL
i]^]\Xk �\VXg[_]] �ie^VlsXtjk �WqjjaXt�oXjVc]_]m$j[iW]f]\ L
\Xa[i. ��_VZ[^VWk�oXj`fVf �uc[Z[�o]WX[^V�jcV\[ikcjk �Xhi]jc L
\efX �]Z[ �t_[o[ce �[ �oqg_XaVxXX�…WV\xqhja[Z[�o]W]i[^V�z�iqt �
ZqjVW[i}��. ��. �€[_jc[Z[ �X�z‚W[he} ��. ��. ��jcW[ija[Z[/ �ieWVL
hXirX]jk �i �o[XjaVt �o]W]i[^pXa[i �X�[aVhV\XX�Xf �o[f[sX �i �Xt �
\]_]Za[f �cWq^].


 �^WqZ[m�jc[W[\e/ �Xjo[_`hqk�ji[X �o[jc[k\\e] �jikhX �
j ��. ��. �
cVjl_]iXp]f/ �€qWZ]\]i �jo[j[gjci[iV_ �o[ki_]\Xl �\V�
jcWV\XxVt�zd]jc\XaV ��iW[oe} �o]W]i[^V�\V�WqjjaXm�khea�W[L
fV\V �~.�ˆ[_k �z�W[jcqo[a �VggVcV��qWu}. �	jX_]\\[/ �\[ �g]hqjo]r\[ �
t_[o[cV_ �[\ �[ �oqg_XaVxXX�i �uc[f �Y] �YqW\V_]�z�jaqr]\Xk �jikc[Z[ �
�\c[\Xk} �‚. �n_[g]WV/�jpXcVk/�pc[�uc[�[^\V �zXh�jVfet �o[WVhXL
c]_`\et �i]s]m} ��oXj`f[ �•• ‰�/�a[c[We]�[\ �a[Z^V$_Xg[�pXcV_.

d�YXh\X�€qWZ]\]iV�i� !"• I  !"%�ZZ.�h\VpXc]_`\ql �W[_ �̀
XZWV_�]Z[ �ij] �i[hWVjcVirXm�X\c]W]j �a�YXi[oXjX. ��f]\\[ �i �uc[�
iW]fk �[\ �j[[gsV_ �i �Wk^]�oXj]f �[ �c[f/ �pc[�zhVWVhX_jk�aVWcX\[$�
fV\X]m} ��oXj`f[ �•‰""�/�pc[�]Z[�zqYV_X_�cVWV\cq_�YXi[oXjX} �
�oXj`f[ �•#&&��Xc.�o.��XjVc]_` �jcV\[iXcjk �o[jc[k\\ef �o[j] L
cXc]_]f �oVWXYjaXt�VqaxX[\[i �aVWcX\/�\V�a[c[Wet�oWX[gW]L
cV]c�oW[Xhi]^]\Xk�oW]Xfqs]jci]\\[ �z\[i]mrXt �…WV\xqhjaXt�
ouXhVYXjc[i�I �g]jjo[W\[ �o]Wiet �i �fXW]}��oXj`f[ �•%‰#�.�djcW]pX�
€qWZ]\]iV�i ��VWXY]�j �Wk^[f�WqjjaXt�tq^[Y\Xa[i ���. ��. �«VWL
_Vf[ief/ ��. ��. ��[Z[_lg[ief/ ��. ��. ��]oX\ef/ �d.��. ��[_]\[ief� �
jo[j[gjciqlc �^V_`\]mr]fq �WVhiXcXl�]Z[ �qi_]p]\Xk �YXi[oXj`l. �
�]oX\/ �tq^[Y\Xa �zj�\]j[f\]\\ef �cV_V\c[f} ��oXj`f[ �•(‰%�/�
oXjV_�o[WcW]c�€qWZ]\]iV�^_k�Xhi]jc\[Z[ �f[ja[ija[Z[ �a[__]axX[ L
\]WV��. ��. �€W]c`ka[iV.�
[gXWV_jk�oWXjcqoXc�̀a�WVg[c]�\V^�
o[WcW]c[f�oXjVc]_k�X��. ��. �«VW_Vf[i/�a�uc[fq �iW]f]\X �qY] �
\VoXjVirXm�o[WcW]c��[_X\e �dXVW^[.

�h �^WqZXt�iX^[i �XjaqjjciV �€qWZ]\]iV/�aVa�ij]Z^V/ �[j[g]\\[ �
oWXi_]aV_V�fqheaV.�d�]Z[ �oXj`fVt �\]W]^a[ �j[^]WYVcjk �oW[j`ge �
[ �oWXje_a]�\[c/ �[cheie �[ �oW[Xhi]^]\Xkt ��/ ��. ��Vma[ija[Z[ �

%" 



�z�[f][ �X��Yq_`]ccV}�/ ��. �‚. ��qgX\rc]m\V ��z�]f[\}�/ ��. �­q L
fV\V��z�VW\ViV_}�/��. �
]\$
V\jV ��z
Vfj[\ �X��V_X_V}��X�^W.�
d� !"% �Z.�oWX�j[^]mjciXX �€qWZ]\]iV�i ��]c]WgqWZ]�ier]_ �V_`g[f �
z�kc` �jcXt[ci[W]\Xm �‚]c]/ ��qraX\V/ ��gWXa†/�‚]mg]_k �X��[_k/ �
o[_[Y]\\e] �\V�fqheaq��[_X\[l �dXVW^[�‚VWjXV}.

d�oXj`fVt �€qWZ]\]iV�[cWVY]\e�cVaY]�o[_XcXp]jaX]�j[ge L
cXk�i[ �nWV\xXXv�[cjcViaV�€`]WV/�XhgWV\X]�\V�o[jc �oW]hX^]\cV�
�Va$�VZ[\V/ �g[W`gV�f]Y^q �W]joqg_XaV\xVfX�X�jc[W[\\XaVfX �
W]jcWViWVxXX�f[\VWtXX/�WVh^[We�i�_VZ]W]�oW]c]\^]\c[i �\V�
…WV\xqhjaXm�oW]jc[_�X�c.�^.

€]ajce �oXj]f �^]jkc[Z[ �c[fV �o[^Z[c[iX_X �a�o]pVcX�X�oWXf]L
pV\Xk�a�\Xf �j[jcViX_Xv�d.��. ��VjaVa[i ��• '!/ �• "‰/�• !&/ �•#'%/�
•#!%/�•#&!/�••#"/ �••••/ �••((/ �••'%/ �•% '/ �•(#(�A��. ��. ��Vclc[$ �
�#&"‰/�ˆ��/ �•‰"!/�• ' / �• !•/ �•#‰‰/�•#'‰/�•#&•/�•••"/ �••"‰/�••"%/�
••&‰/�•%( / �•%"!/�•%&"/�•(‰(�A��. �n. ��Xagq_Vc[iV�X��. ��. ��XclZ[iV �
�•‰#'�A��. ��. ��XclZ[iV ��#&"%/�#&!#/�•‰‰'/�•‰%"/�•‰'•/�•‰"'/�•‰& /�
•  •/ �•  &/ �• #•/ �• %"/ �• ((/• '#/ �• &%/�••'#/ �••""/ �•%‰"/•% "/�•%•‰/�
•%•'/ �•(‰&/�•(##/ �•(#%/�•(#"�A�€.��. ��W[\` ��#&'&/�#&!%/�•‰‰%/�•‰‰&/�
•‰#(/•‰• /•‰•'/�•‰%(/•‰%!/•‰((/•‰"#/•‰!(/•‰!&/•‰&(/•‰&&/• ‰•/�
• ‰(/�•  #/ � • # / �• #&/ � • •%/ �• %#/� • (#/ � • " / � • "%/ �• "(/ � • ! /
• & / �• &'/ � • &"/ �•#‰•/� •##(/ �•##'/ � •#• / � •#•&/� •#%#/�•#(•/ � •#('/
•#' / �•#'•/ � •#"&/�•#&‰/� •#&"/�••#'/ � •••%/� •••&/ � ••"'/ �•%‰‰/� •%  /
•%#"/�•%#!/� •%•#/�•%•!/ � •%%(/�•%("/� •%"'/ � •%&‰/� •%&&/�•(‰'/ � •(‰"/
•(#'�A �€.��. ��W[\` �I �c]ajce �X�o]W]i[^e/ �€.��. ��W\VcjaVk�I �oWXL
f]pV\Xk ��•‰ &/�•‰% /�•‰' / �•‰'%�A��. �n. ��q^V\[iV ��•‰ %/�•‰ '/ �•‰#%/�
• ( / �• !!/ �••% /�••'&/ �••" / �••"(/ �••"&/ �•%# �A�‚. ��. �‚V_VZV\�
�#&!(/ �#&&‰/�•‰ •/�•#'&/ �•#!‰/�•• ‰/�•%‰•/�•% &/�•(#‰�A��. ��. �‚Xc$�
_Xx��•%#(/�•( !�A �€.��. �‚[_[iV\[iV ��#&"#/�#&&&/�•‰‰‰/�•‰%&/�
•‰"‰/�•‰"(/�•‰""/�•‰!#/�•‰!"/�•‰&"/�• ‰#/�•  !/ �• #%/�• #(/ �• %•/ �
• '‰/ �• '(/ �•#‰"/�•#‰!/�•##‰/�•##%/�•#•"/ �•#% /�•#( / �•#(#/ �•#'!/ �
•#"(/ �•#&(/�•• •/ �•••'/ �••%(/�••!&/ �•%%&/�•%'•/�•%&•/�•( '�A �
�. ��. �‚[W[t[iV ��#&"(/�#&&"/�•‰‰#/�•‰‰•/�•‰# /�•‰#•/�•‰•%/�•‰•(/�
•‰( /�•‰"&/�•‰!‰/�•‰&%/�• ‰"/�•  '/ �• #'/ �• •(/ �• &(/ �•#‰#/�•••‰/�
•%#•/�•%&%/�•%&!/�•(‰!�A�d.��. �‚W[f[i ��•# &/ �••(•�A �€.��. ��]\ �
�#&&#�A�€.��. ��]\ �X�‚. ��[\Vj ��•‰##�A�€.��. ��]\ �X�¡. ��]fV\$ �
­q_`x] ��•‰•#/�•‰•!�A��. ��. ��WeYVa[iV��•‰("/�•#%(�A��. ��. �ˆVL
g[W[i ��#&"•/�#&!'/ �•‰ #/�•‰#"/�•‰'‰/�• ##/ �• ••/ �• '"/ �• "•/ �• "!/ �
• !(/ �• &‰/�• &!/ �•##"/ �•##&/�•#•'/ �•#•!/ �•#!&/ �•• &/ �••##/ �••%‰/�••%'/ �
••'‰/�••' / �••!%/�•%‰ /�•%#%/�•%••/�•%% /�•%%#/�•( •�A ��. ��. �ˆVL
g[W[i�X��. ��VWclW`†��#&!‰/�#&& /�#&&%/�•‰ "/�•‰•"/�•‰! /�
• '•/ �• "#�A��. ��. �ˆVg[W[i�X��. �~WiV_�̀�•‰&•�A��. ��. �ˆVg[W[iV�
�•# •/•# (�A �‚. ��[\Vj �X�£�.��. �ŠqmaX\�I �c]ajce �X�o]W]i[^e/ �
‚. ��[\Vj �X�‚. �n. ��]WfX\[i �I �oWXf]pV\Xk��••‰(/�•%(#�A�‚. ��[\Vj �
X�‚. �n. ��]WfX\[i ��•‰%%/�•‰(‰/�•‰''/�•‰" /�• ‰&/�•  (/ �• !‰/�
••‰'/�••‰!/�•%‰(/�•%•"/�•%(‰/�•%!(/�•(‰‰�A� . ��. ��WVL
j[ijaXm ��•‰'&/�• #!/ �• •'/ �• %%/�• (%/�•#"' I •#"!/ �•%&#�A�
�. ��. ��qh`fX\V ��•%‰&�A� . ��. ��]iX\ ��••&!/ �••&&�A�¡. ��]fV\$ �
­q_`x] ��c]ajce�/ � . ��. �ŠqmaX\��o]W]i[^e�/ �¡. ��]fV\$­q_`x] �
X�‚. �n. ��]WfX\[i �I �oWXf]pV\Xk��•‰%•/�•‰&‰/�• ‰!/�• •‰/�• % / �
• (‰/�• (&/ �•#••/ �•#("/ �••‰‰/�••‰"/�••• / �•••(/ �••%&/�••("/ �•%%!/�
•%"&/�•%!"/�•(‰ �A��. ��. ��XtVm_[iV ��#&! / �#&&•/�•‰‰(/�•‰ (/•‰#!/�
•‰%#/�•‰%'/�•‰(%/�•‰(!/�•‰'!/�•‰"•/�•‰&#/�• ‰‰/�•  ‰/�•  "/ �• %‰/
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• %!/ �• (•/ �• '%/ �• !%/ �•#‰%/�•# ‰/�•#  / �•#•‰/�•#%‰/�•#%!/�•#(%/�
•#(&/�•#"•/ �•#&#/�••%#/�••%"/�••( / �••('/ �••!•/ �••!(/ �••!!/ �••&#/�
••&(/ �•% #/�•%#‰/�•%#&/�•%%•/�•%"%/�•%""/�•%& /�•(‰#/�•( ‰/�•( "�A �
�. ��. ��[ZX_k\jaXm ��•‰••/�•‰!%�A��. ��. ��[ZX_k\jaXm �X��. �
. ��X L
aXcX\V��#&" /�#&"' I #&"&/�#&!•/�#&!" I #&!&/�#&&'/�#&&!/�•‰‰"/�
•‰ !/�•‰#‰/�•‰•‰/�•‰•&/�•‰%‰�A��. ��. ��[jc[ijaVk ��•‰('/�•‰&!/�
•###/�•#'"/ �•#"‰/�•#"#/�•#! / �•#&'/�••‰#/�••‰&/�•• #/ �•• %/ �
•• '/•• !/ �••# / �•••!/ �••%•/�••''/ �•%%"�A��. ��. ��qWVc[i ��#&&(/�
•‰‰ /�•%((/�•%'(/ �•%'&�A��. ��. ��VhVW[iV��•#•%/�••#•/ �••(!/ �••(&/ �
••'!/ �••"#/ �••!‰/�••& / �••&'/ �•%##/�•%• /�•%(•/�•%(&/�•%''/ �•%"(/�
•%!'/ �•%&(/�•(‰•/�•( (�A �•. �
. ��XaXcX\V��•‰'#/�•‰!'/ �•  %/ �• #"/ �
• "'/ �• "&/ �• !'/ �• !"/ �•# #/ �•# !/ �•#•(/ �•#%'/�•#%&/�•#'#/ �
•#!(/ �••#!/ �••#&�A��. ��. ��Xa[_V]iV ��ˆ� / �•‰#&/�•‰(•/�•‰(&/�
•‰'(/�•‰!•/�•‰&'/�• ‰'/�• &•/ �•#‰&/�•# "/ �•##!/ �•#%%/�•#(‰/�•#((/ �
••‰ /�•%‰'/�•% %/�•%%'/�•%('/ �•%'‰/•%"‰/�•%!‰/�•%!&/�•%&'/�•( %�A�
€.��. ��Xa[\[iV ��•   / �• !#/ �•#'(/ �•#!!/ �•#& /�••‰%/�••  / �••#%/�
••#(/ �••%%/� ••%!/�••(‰/�••(#/ � ••(%/�••'(/ � ••"•/ �••"!/ �••! / � ••!'/
••!"/ �••&•/ � ••&"/ �•%‰#/�•% •/ � •% (/ �•%•(/� •%(%/�•%" /�•%!#/�•(  /
•( &/ �•(#•�A�€.��. ��W\VcjaVk��• • �A �‚. �n.��]WfX\[i ��•‰(#/�
•‰'"/�•‰"%/� •‰!!/�• ‰ /�• ‰%/� • #‰/�• •#/ � • %&/�• (!/ �• ''/ �• '&/
• ""/ �• &&/� •# %/�•# '/ �•#•#/ � •#(!/ �•#''/ � •#" / �•#"%/�•#!#/ �•#!'/
•#!"/ �•#&%/� ••‰•/�•• (/ �•• "/ � ••#‰/�•••#/ � ••'"/ �••&%/�•%‰%/�•%‰!/
•% ‰/�•% !/ � •%#'/�•%•%/�•%%‰/� •%%%/�•%(!/ � •%' / �•%'#/�•%'%/�•%'"/
•%"#/�•%! / �•%!!/ �•( #/ �•(# �A�‚. �n. ��]WfX\[i �X� . ��. �Šqm$�
aX\��•%!•�A�¡. ��V\\Xt �X�‚. �n.��]WfX\[i ��• •!/ �• %(�A��]W �
�. �
]m]Wjc]^ �X�‚. ��. �‚V_VZV\��•#!•/ �•%'!�A��. ��. �
c]oV\[i ��••'•/ �
••!#�A��. ��. �
cqo]_` ��•%"•/�•%!%/�•(‰%�A�‚. �ºXZ]\ZVmjc��• •"�A �
�. �
. ��Xjc[iV ��• •&/ �• %'/ �• ('/ �• ("/ �• &#/�•#‰ /�•#‰(/�•#‰'/�
•## / �•##•/ �•#%•/�•#%"/�•#&&/�•%•&�.

�\\[cXW[iV\\em �qaVhVc]_�̀Xf]\ �X�qaVhVc]_�̀oW[Xhi]^]\Xm�
€qWZ]\]iV�o[^Z[c[i_]\e ��. ��. ��qh`fX\[m �oWX�qpVjcXX�^WqL
ZXt�j[jcViXc]_]m �c[fV.

�_XYVmr]] �qpVjcX]�i �W]^VacXW[iV\XX�X�o[^Z[c[ia] �\Vjc[k L
s]Z[ �c[fV �a�o]pVcX�oWX\XfV_X�€.��. ��Xa[\[iV ��c]ajce�/ �
�. ��. �«f]_]ijaVk/ �‚. ��. �‚V_VZV\��oWXf]pV\Xk�.

�gsVk �W]^VaxXk�c[fV �oWX\V^_]YXc��. ��. �‚[h]\oq^q �� !"# I �
 !"• �ZZ.��X��. ��. ��VhVW[i[m�� !"% �Z.�A�XfX�Y] �\VoXjV\V�ijcqoX L
c]_`\Vk�jcVc`k�a�oWXf]pV\Xkf.

�Va �X�i �oW]^r]jciqlsXt �c[fVt/ �W]^VaxXk��Xj]f ��. �
. �€qWL
Z]\]iV �jpXcV]c�ji[Xf �^[_Z[f �[cf]cXc` �o[f[s` �Xh^V\Xl �f\[ZXt �
j[i]cjaXt �X�hVWqg]Y\et�\Vqp\et �qpW]Y^]\Xm�X�[c^]_`\et �XjL
j_]^[iVc]_]m. �€Va/�j[cWq^\XaX��\jcXcqcV �j_ViXjcXaX�‚]WfV\ L
ja[m�VaV^]fXX�\Vqa�i ��]W_X\] ��‚��� �o[^Z[c[iX_X �o[ �o[^_X\ L
\XaVf�oXj`fV �.�€qWZ]\]iV�a�]Z[�\]f]xaXf �a[WW]jo[\^]\cVf/ �
V�cVaY]�j[[gsX_X �Wk�̂x]\\et �ji]^]\Xm �^_k�a[ff]\cVWX]i.

�[_\[c] �Xh^V\Xk�o[$oW]Y\]fq �ij]f]W\[ �j[^]mjci[iV_ �VaVL
^]fXa ��\^W] ��Vh[\ ���VWXY�.��$W��VW]_�­i]t_V ���WVZV��oWXL
j_V_�…[c[a[oXl �oXj`fV �€qWZ]\]iV�a��. ��. ��Xj]fja[fq ��jf. �
¢ �•(#‰�/�tWV\ks]Z[jk �i �_Xc]WVcqW\[f�VWtXi]��VW[^\[Z[ �fqh]k �
i ��WVZ].��$W��. ��VWclW`]���VWXY��o[^Z[c[iX_ �a�o]pVcX�c]ajce �
oXj]f �€qWZ]\]iV�a�dV_]\cX\] �X�~^qVW^q��]_]jj]W/ �\Vt[^ksX]jk �
i �]Z[ �j[gWV\XX.�‚$YV��. ��[\\`† �^] �_k�¿Vo]^` ��
]iW� �oW]^[jcVL

%"•



iX_V�W]^VaxXX�fXaW[…X_`f�j �oWX\V^_]YVsXt�]m�oXj]f �€qWZ]L
\]iV �a�Š. �~cx]_l. ��]W ��. �
]m]Wjc]^ ���j_[� �oWXj_V_�…[c[a[oXl �
oXj`fV �€qWZ]\]iV�a�¡. ��[m]j]\q ��jf. �¢ �•#!•�/ �tWV\ks]Z[jk �
i �gXg_X[c]a]��[W\]_`ja[Z[ �q\Xi]WjXc]cV��
­��/ �a[c[W[] �ge_[ �
o[_qp]\[ �Xf �p]W]h��. ��Y]mj]\VjV/ �V�cVaY]�I �a[oXl �[cWeiaV�
Xh�ic[W[Z[�oXj`fV�€qWZ]\]iV�a��[m]j]\q ��jf. �¢ �•%'!� �
X�oWX\k_�qpVjcX]�i�a[ff]\cXW[iV\XX �[g[Xt �oXj]f. ��. �~WiV_ �̀
��qVo�/�oW]hX^]\c��gs]jciV �\[WfV\^jaXt �oXjVc]_]m/�oW]^[jcVL
iX_�…[c[a[oXl �oXj`fV �a�Š. �
V\^ ��jf. �¢ �•‰&•�/�tWV\ks]Z[jk �
i �]Z[ �j[gWV\XX/�X�j[[gsX_ �Wk�̂fVc]WXV_[i�^_k�a[ff]\cXW[ L
iV\Xk�oXj]f �a�‚. �n_[g]Wq.��. ��VWqfX��«XW[jVaX��oWXj_V_�
…[c[a[oXl �oXj`fV �a��. ��. �¿]oaX\q ��jf. �¢ �• • �. ��XW]aL
xXk��[W[_]ija[m �gXg_X[c]aX�i��[o]\ZVZ]\] �oW]^[jcViX_V�
c]ajc �oXj`fV �a��. ��Xpq ��jf. �¢ �• (‰�.�º]\\e] �ji]^]\Xk �^_k�
a[ff]\cVWX]i �j[[gsX_X �oW[…]jj[W��Y. �
. �‚. �
Xff[\j ���aj…[W^�/ �
d.�d.��qcpXa/�€.��. ��j[WZX\V�X�Š.$d.��Wf]\Y[\ ���VWXY�/�
�. ��Vm^_`�X��. �
]^_Va ���VW_[ie �dVWe�/��. ��. ��qhX\ ���j\Vk �
�[_k\V�/ �d.��. �‚W[f[i/ ��. ��. ��[\kc[ijaXm �X��. �d.��[Z^V\[i �
��W]_�/ ��. ��. �‚V\h]\$�[Y]i\Xa[iV/ ��. ��. �
q_cV\$­Vt �X�
�. ��. ��Zq\[i ���]\X\ZWV^�.

dj]f �o]W]pXj_]\\ef �qpW]Y^]\Xkf �X�_XxVf�W]^VaxXk�Xh^VL
\Xk�ieWVYV]c�Z_qg[aql �g_VZ[^VW\[jc`.

!���� �")C19? �#.\”. ��jcW.�(�X�•(•�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^. �tW.�
%%/�__.�#•• I #•%.

�qg_Xaq]cjk �io]Wie].
 �d�g[_]] �WV\\Xt�oXj`fVt �a�^[p]WX�€qWZ]\]i�oXjV_/�pc[ �

j[Z_Vj]\ �o_VcXc�̀hV�VW]\^q�[t[c\Xp`]Z[ �qZ[^`k�[c�!‰‰�^[ �&‰‰�
…WV\a[i�i �Z[^/�o[_VZVk/�pc[�ijk �[t[cV/ �if]jc] �j �]Z]W]f �X�^WqL
ZXfX�WVjt[^VfX/�gq^]c�jc[Xc` �\]f\[ZXf �g[_]] � ‰‰‰�…WV\a[i.�
‚Vjc[\ �oW]iejX_�ucq�jqffq/ �hVo_VcXi�hV�ijl �[t[cq � '%" �…WV\a[i�
�jf.v ��Xj`fV/ �c.�S¡/�¢¢ �#&%•/�#&(#/�X�\Vjc/�c[f/ �¢¢ �•‰‰%/�
•‰‰&�.

#�#!�[ackgWk��&�\[kgWk��I �^]\` �W[Y^]\Xk�€qWZ]\]iV.

!�/3� ��� ��� �4?+G�&E+.���(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� ��. �S/�[o.�#&/�¢ �••/ �

_.�(&.
do]Wie] �[oqg_Xa[iV\[v �§��� �p.�SS/�jcW.�#('I #("/ �j �oW[L

oqjaVfX�X�XjaVY]\X]f �…VfX_XX��if]jc[ ��XrX\ja[fq �\Vo]pVcV\[ �
ˆVmpX\ja[fq� .
„� � �;� �cVa�^[ �g]ja[\]p\[jcX �U�
����
„� � �;� �z�j_X �ucV�Xjc[WXk�iVf �\V^[]_V/ �

�e �\Vp\]f �]] �j\VpV_V}�UI 
	����
 ��ec` �f[Y]c/ �€qWZ]\]i�\]ja[_`a[ �iX^[Xhf]\X_ �oWXo]i�

Xh�^]cja[m �…WV\xqhja[m�o]j]\aXv
{, �71881�:,-84,+1�H40-�*@0-1/�
Q40-�*<<46-�<*�+174@@1671+.
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��j_X �ucV�Xjc[WXk�iVj �WVhi_]aV]c/�
�e �\Vp\]f �]] �j\VpV_V�.

#�ºXcVcV�Xh��Xg_XXv��\XZV�oW[W[aV��jVmX/�Z_.�•!/ �jc.�#.
!�d�o[j_]^\X] �f]jkxe �YXh\X�d.��. ��[caX\ �o[c]Wk_�jo[j[g L

\[jc` �^iXZVc`jk��jf.v ��Xj`fV/ �c.�S¡/�oWXf]p.� �a�¢ �#&%•�.
%��]p` �X^]c�[ �^]\`ZVt/ �oW]^\Vh\Vp]\\et �\V�o[jcW[maq�g[_` L

\Xxe �^_k�jX…X_XcXa[i/�a[c[Wql �n]c �oWX�o[f[sX �h]fjciV �o[ L
jcW[X_�i � !"% �Z.��jf.v �§��� �p.�SS/�jcW.�#( �.

!�/�� �"� ��� ��99?9*)DG �&E+.���(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ �&&/�__.� &I #‰.
do]Wie] �[oqg_Xa[iV\[v �z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/ �

jcW.� " I  !.
„� � �h��\] �hVjcViXc�c]p`�j_l\aX �UI 
	����
„� � �h��zViZqjc]mrVk�^]iXxV} �UI 
	����
„� � �h��€Va�oW[t[^Xc�j_ViV�fXWVy�U�
����

 ��VhiV\X] �xXa_V�jcXt[ci[W]\Xm �‚. �‚]m\] ��z•1,@ž1:+}�/ �
a[c[W[] �oV�WqjjaXm�khea�o]W]i[^X_[j` �aVa�z�okc` �\V�W[^X\]}.

#��]W]…WVhXW[iaV�\V^oXjX�\V�\V^ZW[g\[m�o_Xc]��. �d.�‚[ L
Z[_kv�z‚[W`aXf �j_[i[f �f[Xf �o[jf]ljk} ���\XZV �oW[W[aV��]W] L
fXX/�Z_.�#‰/�jc.�! �I ��Xg_Xk/�Xh^.��[jjXmja[Z[ �gXg_]mja[Z[�
[gs]jciV/ � ! &�.

•�
f. �oWXf]p.�•�a�oXj`fq �#&"‰.
%�d�z�c]p]jci]\\et �hVoXjaVt}�j �VoW]_k� !"# �o[ �fVm� !"• �Z.�

o]pVcV_jk�W[fV\��. ��. ��[g[WeaX\V �z�]_`xe}.
' �# �[ackgWk�\. �jc.� !"# �Z.��\\]\a[i �oXjV_�€qWZ]\]iq�Xh�

dXjgV^]\Vv�z� �ieWVhXc�̀\] �qf]l/ �aVa�k�g_VZ[^VW]\�iVf �hV�
^i] �a\XYaX�¸�c]p]jci]\\et �hVoXj[á /�Z^]/�ioW[p]f/ �pXcVc�̀\] L
p]Z[/�Xja_lpVk �jcVc`X�
V_cea[iV �[ �o]\a[j\XfVc]_kt/ �^V�kW[jcL
\[m �o[_]fXaX ��XtVm_[ija[Z[ ��[p]\` �qf\[Z[ �X�g[ma[Z[�l\[rX� �
j �¸�]c]WgqWZjaXfX�i]^[f[jckfX ´ .�~c[c �^]mjciq]c �o[$Vf]WXaV\jaX.�
¸de/ �Z.��qW]\X\ �I �^qWVa�X�rV_[oVm/�i[\lpXm �a_[o�X�g[_`r] �
\Xp]Z[ ´ }��z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/�jcW.� (�. ��\\]\a[i �
h^]j` �Xf]]c �i�iX^q�z�Xc]WVcqW\e]�X�YqW\V_`\e]�hVf]caX}�
�. ��. ���. ��. ��XtVm_[ija[Z[� �i �Xl_`ja[m �a\XYa] �z�c]p]jci]\ L
\et �hVoXj[a}� !"# �Z.��jcW.� " I  "#�.

i�
f.v ��Xj`fV/ �c.�S¡/�¢ �#&("/�oWXf]p.�%.
"�# �[ackgWk�\. �jc.� !"# �Z.��\\]\a[i �oXjV_�€qWZ]\]iqv�

zdXjgV^]\ �\Vr �oW]iWVsV]cjk�i �f]jc[ �[c^[t\[i]\Xk �Wqjja[Z[ �
Z[jq^VWjci]\\[Z[ �o]Wj[\V_V/�g[_]] �X_X�f]\]] �WVhgXc[Z[�oVWV_XL
p[f �X_X�hVZ\[Xir]Z[ �ji[X �o]p]\X �X�_]ZaX].�
l^V �jc]a_Xj` �\V�
hXfqv��[W…�j �Y]\[m/ ��. ��^_†Wg]WZ/��_`g]^X\jaXm �j �Y]\[m �I �
<*�P+*621�21@4,-1<<1�j^]_V_Vj` �.�.�.�fVcW[\[m/�@$@1��q L
g]_`c�I �aVaVk$c[�c]o]W]r\kk �\]f]xaVk �ZWV…X\k/�a\kZX\k��[ L
pqg]m/�\] �Z[i[Wk�qY]�[ �Wk^[iet �Z]\]WV_Vt$V^®lcV\cVt.�Š^qc �
]s] �dkh]fja[Z[} ��z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/�jcW.� '�. �
5*�P+*621�21@4,-1<<1��XW[\Xp]jaX�oWXf]\]\\em �cXcq_�\]a[ L
c[Wet�oWX\x]jj �…WV\xqhja[Z[�a[W[_]ija[Z[ �^[fV �i �¡•SS �i]a]� �I �
�. �E.��_`g]^X\jaVk/ �geirVk �…Vi[WXcaV��_]ajV\^WV�SS/

7/�



!�d� !"# �Z.��. ��. �dkh]fja[fq �Xjo[_\X_[j` �!‰�_]c.��cWXxVL
c]_`\[] �[c\[r]\X] �€qWZ]\]iV�a�\]fq �oW[kiX_[j` �i�W[fV\] �
z�[i`}/ �Z^]�dkh]fjaXm�iei]^]\ �o[^ �Xf]\]f �a\khk��[iWXYaX\V �
X�qjcVfX��]Y^V\[iV �[tVWVac]WXh[iV\�aVa�z_Va]m$u\cqhXVjc}�
�z�[i`}/ �Z_.�¡S•�.

&�€qWZ]\]i�\][^\[aWVc\[ �o[f[ZV_ ��. ��. ��t]\gVtq �fVc] L
WXV_`\[/�W]a[f]\^[iV_ �]Z[ �ji[Xf �^Wqh`kf/�i � !'! �Z.�t[^VcVmjci[ L
iV_�hV�\]Z[ �o]W] �̂fX\XjcW[f �i\qcW]\\Xt �^]_��. ��. �dV_q]ief/ �
V�i � !"# �Z.�I �o]W]^��. ��. ��[\ZX\[ief ��jf.v ��Xj`fV/ �c.�•S/�
¢¢ � !#"/ � !#!/ � !(&A�c.�•SS/�¢ � &"(A�c.�S¡/�¢ �#! '�.

Î[ ��c[ �€qWZ]\]i �Xf]_ �i �iX^q�o[^ �z­V_[o]a[m �Xjc[WX]m}/�
qjcV\[iXcÎu �\] �q^V_[j`.��p]iX^\[/ �W]p�̀X^]c�[g�Xhi]jc\[f �
�\\]\a[iq �uoXh[^]�g[W`ge�W]joqg_XaV\x]i�j �g[\VoVWcXjcVfX/�
_]ZXcXfXjcVfX�X�a_]WXaV_VfX/�^[jcXZr]m �i �uc[�iW]fk�g[_` L
r[Z[ �\VoWkY]\Xk��jf.v ��_[^ �nWV\a.��VWXYjaX]�oXj`fV. �
z�c]p]jci]\\e] �hVoXjaX}/� !"#/ �¢ � ‰/�jcW.�#'' I #&"�.

!�/!� ��� �"� �")C)9E*)IG ��jcW.�!�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��j[gW.�����/ �¢ �‘#(‰/ �
__.�!• I !%.

do]Wie] �[oqg_Xa[iV\[v �O� 
�	��� �B� ��� ���- 
	�� �����=� �
jcW.�#‰'I #‰".
„� � �i� �z�]j\X �o]W]^�i[jt[^[f �j[_\xV} �U
	
����

 �~c[�oXj`f[ ��[_[\ja[Z[ �\]Xhi]jc\[.
#�
f.v ��Xj`fV/ �c.�•SS/�¢ �###'/�X�c.�•SSS/�¢¢ �##&%/�##&".
•�d]WV��VWr]iV �qpX_Vj �̀i �oV\jX[\] �oV�aVh]\\em�jp]c �

�jf. �oXj`fV ��. ��. ��VWr]i[m �a��[_[\ja[fqv �Š•QŠ� � #!%". �
5¡¡S'. �!�.

%�
f. �oWXf]p.�#�a�oXj`fq �#&&&.
' ��. ��qW �i �ji[Xt �i[jo[fX\V\Xkt �[ �€qWZ]\]i]/ �WVjjaVheiVk�

[ �o]Wi[m�ijcW]p] �j �WqjjaXf�oXjVc]_]f �i]j\[m � !"" �Z.�i ��VWXY]/�
j[[gsV]c/ �pc[�z€qWZ]\]i�Z[i[WX_�[��[jj]ccX �X�
qX\g]W\]. �
� �o]Wi[f �Xh�\Xt �[\ �Z[i[WX_�aVa�[g �¸qoV^[p\[f ´�o[uc]/�[jqY^V_ �
]Z[ �hV�WVhWVg[caq�jcVWet�…[Wf�W]pX/�o[Z[\l �hV�jcVWefX�X^]V_VfX�
aWVj[ce.�¸	 ��[jj]ccX/ �I �Z[i[WX_�[\/ �I �k�hVf]pVl �o]Wie] �oWXL
h\VaX�z_[Y\[m �XhejaV\\[jcX} �i �V\Z_Xmja[f�khea].��WqZ[]�^]_[ �

qX\g]W\. ��]jf[cWk �\V�\]a[c[W[] �o[^WVYV\X]�dXac[Wq�‚lZ[/ �[\ �I �
cV_V\ć}��E14+P1�Ž44+1.�U40+P0D61==.�zš4+86,P:8<J�–1H,1‹}/ �
 !!!/ �H4<.�¡5S¡/ �š1N+0*+J/�jcW.�#•"�. ��s] �g[_]] �jqW[iem�[chei �
€qWZ]\]iV�[ ��[jj]ccX �oWXi]^]\ �i �z�Vfkc\et �c]cWV^kt}�
. ��. �
q L
t[cX\V/ �i �hVoXjX�[c �&�fVWcV� !" �Z.��jf.v �z�qjjaXm �VWtXi}/� !&%/�
SS/�jcW.�%%#�.�� �
qX\g]W\]/ �j �a[c[Wef �€qWZ]\]i �ge_�_Xp\[ �h\VL
a[f/ �[\ �\][^\[aWVc\[ �g]j]^[iV_ �j �n]c[f �X�j ��[_[\jaXf/ �iejaV L
heiVk�jqY^]\Xk/ �g_XhaX]�a�c[fq/ �[ �p]f �Z[i[WXcjk�i �a[ff]\cX L
Wq]f[f �oXj`f] ��jf.v �
. �	ƒj[i„. ��[hVXaV.�z�jc[WXp]jaXm�i]jc L
\Xa}/ � & #/ �¢ � #/�jcW.� ‰(#A��Xj`fV/ �c.�S¡/�¢ �#" "A�§��� �p.�SS/�
jcW.�#((A�z�XiV}/ � !!%/ �¢ �"/�jcW.� (!�.

!��[ufV ��_`…W]^V�^] ��ljj] �z�[__V} �i �o]W]i[^] �d.��. ��q L
W]\X\V�ge_V�\Vo]pVcV\V�i�zd]jc\Xa] ��iW[oe} �� !"#/ �¢ � ‰/�
jcW.�%! I ( #�/

%"'



"�d�YqW\V_]�z�]_[} �� !"#/ �¢ �!� �ge_�[oqg_Xa[iV\ �xXa_�
o]W]i[^[i ��. ��. ��X\V]iV �Xh�a\XZX�d.�‚lZ[ �z
cWVr\em�Z[^} �
�z�[_`\[fq �W]g]\aq}/�z�V�gVWWXaV^]}/�znWV\xXX}/�z�WX�iX^] �
oWqjjaXt�cWqo[i.�.�.}/�z�Vay�ˆVc]iVc`�i[m\q. �.�.}/�z�]hqfX] �
i[m\e}/ �z�]c �\qY^e. ��q^]f �Y^Vc`}/�z�\] �cVa�WVjjaVheiV_V�
Y]\sX\V �[^\V}/ �z€[_oV�jpXcV]c�XjcX\[m�jikc[m}/ �z�iV �Z[_[jV}/ �
z�W[W[aX/�Xh\qW]\\e] �o[jc[f}/ �z�[a[m\XaX}�.

!��chei �€qWZ]\]iV�[ �YqW\V_]�z‚WVY^V\X\}�jf.v ��Xj`fV/ �
c.�S¡/�¢ �#!•%.

&��`]jV ��. �n. ��Xj]fja[Z[ �z�[^a[oe} ��o]Wi[\VpV_`\[] �hVZ_VL
iX] �z«Xs\XaX}� �Z[c[iX_Vj` �^_k�ic[W[Z[ �_Xc]WVcqW\[Z[�jg[WL
\XaV�z‚WVY^V\X\}/�\[ �[oqg_Xa[iV\V�i �\]f �\] �ge_V.��[f]^Xk �
\Vo]pVcV\V�i �ZVh]c]�z‚WVY^V\X\}�� !"•/ �¢¢ �" I  ‰�A�[ �hVcWq^\]L
\Xkt/�j[oqcjci[iVirXt �oqg_XaVxXX�o`]je ��Xj]fja[Z[ �jf. �
oWXf†p.�#�a�oXj`fq �•‰!%.

 ‰��XWXp]jaVk�^WVfV��. ��. ��Vma[iV �z
f]Wc` ��lxXk} �io]WL
ie] �ge_V�[oqg_Xa[iV\V�i �z�qjja[f �i]jc\Xa]} �� !'•/ �¢ �#�.��[h^ L
\]] �[\V �j[jcViX_V �#$l �pVjc`�^WVfe�z€WX�jf]WcX}A�\V�]] �[j\[i] �
ge_V�j[h^V\V�cWVZ]^Xk�z�iV �fXWV}/�\Vo]pVcV\\Vk�i[ �ic[ L
W[f �_Xc]WVcqW\[f�jg[W\Xa] �z‚WVY^V\X\}�� !"#�. �€qWZ]\]i �i �ucX�
Z[^e �aWXcXp]jaX�[c\[jX_jk �a�ci[Wp]jciq ��Vma[iV/ �a[c[W[Z[�[\ �
\VheiV_�z^Wkg_ef�WXc[W[f}/�zjcXt[^]]f} �X�c.�^.��jf. �i �oXj`f] �
•#% �.��g �[c\[r]\XX ��]aWVj[iV �a��Vma[iq �jf.v �Q��� �	
���� �
c.�%&I (‰/�jcW.�' ".

  �€qWZ]\]i �Z[i[WXc�[ �hVfej_] �W[fV\V�z�[i`}/ �i[h\Xar]f �
]s] �i �Xl_] � !"‰�Z.�d�…]iWV_]� !"# �Z.�Xf �ge_�j[jcVi_]\ �z…[WfqL
_kW\em�joXj[a} �^]mjciqlsXt �_Xx�W[fV\V�X�hVoXjV\�zaWVcaXm�
WVjjaVh}�j[^]WYV\Xk.�ˆVfej]_ �ge_�[jqs]jci_]\ �c[_`a[ �i � !"' �Z.

 #�
f.v ��Xj`fV/ �c.�S¡/�oWXf]p.�' �a�¢ �#&%'.
 • �d�ji[Xt �Vic[gX[ZWV…Xp]jaXt�hVoXjaVt�V^i[aVc�X�oXjVc]_`�

�. ��. �	Wqj[i �j[[gsV]c/ �pc[�ie\qY^]\\em �[c®]h^�]Z[ �Xh��]c]W L
gqWZV�i �Z.�d]\^]\ ��X…_k\^ja[m �Zqg]W\XX�o[j_]^[iV_ �hV�[geja[f �
X�^[h\V\X]f �o[�[giX\]\Xl �]Z[�i �j\[r]\Xkt �j �z\]pV]ixVfX} �
�jf. �i �jg.v��\kh` ��. ��. �	Wqj[i/ �c.�S/��./ � &‰"/�jcW.�"�.

 %�
f.v ��Xj`fV/ �c.�S¡/�¢ �#&%'/�oWXf]p.�•.

!�/5� �6).2 ��09> �&E+.��� �1�5�7(

�]pVcV]cjk �o[�c]ajcqv�q826�E•8����Z����� �jcW.� (%I  ((. �
�[^_X\\Xa �\]Xhi]jc]\.

do]Wie]�[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �
z94-@4>4<,-}/� !&"/ �¢ � (/ �jcW.�"##A�i �Wqjja[f �o]W]i[^] �I �z
] L
i]W\em�i]jc\Xa}/ � !&"/ �¢ �%/�jcW.� #!. ��]W]o]pVcV\[ �i[ �…WV\xqhL
ja[f �[WXZX\V_]v�q826�E•8��� �Z����� �jcW.� (%I  ((. �d\[i` �[oqg_XL
a[iV\[ �i �Wqjja[f �o]W]i[^]v �T
�Y��Eo
=�� �B���=
� �jcW.�#•#I #••.

 �d�z51�U1@>-}�[c�#&�[ackgWk� !"# �Z.�ge_�\Vo]pVcV\�[p]Wa�
Š[WY�
V\^ �z�`]W ��[\\]\} ��[^\V �Xh�Z_Vi�]] �a\XZX�zd[jo[fX\V L
\Xk�X�io]pVc_]\Xk}� �j �o[jiks]\X]f �€qWZ]\]iq.�d�uc[f �o[jik L
s]\XX �j[^]WYV_Vj`�i[jc[WY]\\Vk �[x]\aV �ci[Wp]jciV �€qWZ]\]iV/�
X�oW]Y^]�ij]Z[ �zˆVoXj[a �[t[c\XaV} ��jf.v �E14+P1�{*62.�S@>+1-L
-,46-�18�-40H16,+-.�)*+,-/ � !"•/ �jcW.�#&!�.��g �uc[f �jf.v ��. ��. ��_ �†�a$�

7//



g]]i. ��XW[i[] �h\Vp]\X] �zˆVoXj[a�[Î[c\maV}.�zˆVoXjaX�[t[c L
\XaV}��. �
. �€qWZ]\]iV�� !(# I  &(#�.�
g[W\Xa�jcVc]m�X�fVc] L
WXV_[i/��W]_/� &((/ �jcW.�"&I !‰.

#��]p` �X^]c�[ �o[]h^a] �i ��[V\ �# �j]\ckgWk��• �[ackgWk�� !"# �Z.�
�jf.v ��Xj`fV/ �c.�S¡/�¢ �#&%!�.

•�
cW[aX�Xh�oW[_[ZV�a�^WVfVcXp]ja[m�cWX_[ZXX�n. �­X_ L
_]WV�zdV__]\rc]m\} �� "&! I  "&&�.

%�d�ji[]f �[ci]c\[f �oXj`f] �[c � �\[kgWk�\. �jc.� !"# �Z.�Š. �
V\^ �
oXjV_Vv�z�[W[Z[m�^WqZ/�k�\] �jaVhV_V�\Xp]Z[ �_Xr\]Z[/ �k�^VY]�
jaVhV_V�j_Xra[f �fV_[} �£Q��� �	
���� �c.�•• I •%/�jcW.�"‰&/�" %�.

!�/7� ��� �"� ��G.Y?9?D)„ ��jcW.� ‰�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�•Š€� �….�#! / �(%!‰••#••/�_.� . �
do]Wie] �[oqg_Xa[iV\[v �Ž��	��� �c.�•/ �jcW.�#(".
 ��Xj`f[ ��. ��. �€qWZ]\]i[m�\]Xhi]jc\[.
#�~c[ �oXj`f[ ��. ��. ��XrX\ja[Z[ �\]Xhi]jc\[.
•��]p` �X^]c/�[p]iX^\[/ �[�^]\]Y\et �WVjo[WkY]\Xkt�

�. �
. �€qWZ]\]iV�i �o[_`hq�W[^jci]\\Xa[i �]Z[�qf]Wr]m �Y]\e �
�jf.v ��Xj`fV/ �c.�S¡/�oWXf]p.�#�a�¢ �#!'&�.

!�/�� �6\C\ �%+Ž?C\�&E+.���3 �1�5�7(

�]pVcV]cjk �o[�…[c[a[oXXv�Š•QŠ ��).�S/�[\. �#&/�¢ �•‰&.�
�[^_X\\Xa �tWV\Xcjk�i �j[gWV\XX��. ��[\\`] �^]�_k�­V\]_` �
�
]iW� .

�qg_Xaq]cjk �io]Wie].
 �
f.v ��Xj`fV/ �c.�S¡/�¢ �#&'(.

!�/�� �"� ��� ��99?9*)DG ��jcW.�  �

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ �&&/�_.�# .
do]Wie] �[oqg_Xa[iV\[v �z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/ �

jcW.� ! I  &.
 �
f. �oXj`f[ �#&"•/�oWXf]p.� .��W[pck�[p]Wa�Š[WY�
V\^ �

z�`]W ��[\\]\}/ ��\\]\a[i �oXjV_�€qWZ]\]iq�•�\[kgWk�\.�jc. �
 !"# �Z.v�z�Va[] �fX_]mr]] �o[jiks]\X] �\VoXjV_V�iVf �@$@1�{*62v�
c[_`a[ �[\V �qf]]c �Z[i[WXc`�cVa�^]_`\[/ �_Vja[i[ �X�if]jc] �oWXL
_Xp\[y��q/ �V�WVjjaVh]x�]]/ �\Vi]k\\em �iX^Xf[ �¸ˆVoXjaVfX�[t[c L
\XaV́ /�\] �iecVox[iV_jk} ��z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/ �
jcW.� &�.

#��chei ��\\]\a[iV �[�WVjjaVh]�z�[\]x ��]Wc[otV\[iV} �
jf. �i �oWXf]p.� �a�oXj`fq �#&!•.

!�//� �%���� �")C+).0Ž*)„ �&E+.���� �1�5��(

�]pVcV]cjk �o[�o[^_X\\Xaqv�Š•QŠ� �#(#".�£«f. "/ �_.�•. �
�qg_Xaq]cjk �io]Wie].
 �
f.v ��Xj`fV/ �c.�S¡/�¢ �#&'!.

%"!



!�W'� �8� �8� ��+0E\C?D1•G�&E+.���!(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•Q �Š/�….�#&•/�[\. � / �]^. �tW.� %'%#/�
_.�%".

do]Wie] �[oqg_Xa[iV\[v �„�
�(������ �c.�SSS/�jcW.�#" I #!.
 ��]p` �X^]c�[ �WVjjaVh]�z�[\]x ��]Wc[otV\[iV}/ �\Vo]pVcV\L

\[f �i �  $m�a\XYa]�zd]jc\XaV ��iW[oe} �hV� !"# �Z.��ccXjaX �Xh�
zd]jc\XaV ��iW[oe}/ �[�a[c[Wet �Z[i[WXcjk�i �oXj`f]/ �€qWZ]\]i �
o[_qpX_�]s] �^[ �iet[^V �YqW\V_V�i �ji]c.

#��. ��. ��eoXo �^]WYV_�a[WW]acqWq�WVjjaVhV.��g �[o]pVcL
aVt�jf. �oXj`f[ �#&"&/�oWXf]p.�•.

•��f]]cjk �i �iX^q�WVjjaVh�z�q\X\ �X��VgqWX\}/�a[c[Wem�ge_�
hVa[\p]\ �€qWZ]\]ief �i �…]iWV_]� !"% �Z.�X�\Vo]pVcV\�i �¢ �%�zd]jc L
\XaV��iW[oe} �hV�uc[c�Z[^.

!�/�� �8� ��� ��+0E\C?D1•G�&E+.���!(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•Q �Š��….�#&•/�46.� /�]^.�tW.�
 %'%#/�Ê.�%!.

do]Wie] �[oqg_Xa[iV\[v �„�
�(������ �c.�SSS/�jcW.�#!.
„� � �CD��zjoXj[a �[o]pVc[a} �U�
����

 �
f. �oWXf]p.� �a�oXj`fq �#&"!.
#��]p` �X^]c�[g �[o]pVca]�i[ �…WVh]v�zZW[fa[] �pXtV\X]�ieWeL

iV]cjk �Xh�qjc} ��zd]jc\Xa ��iW[oe}/ � !"#/ �¢ �  / �jcW.�•!� �I �if]jc[ �
oWViX_`\[Z[�zZW[fa[] �ZXaV\X]�ieWeiV]cjk �Xh�qjc}.

•�~cV�jcWV\XxV�oXj`fV �[cW]hV\V�X�\] �j[tWV\X_Vj`. �d�oXj`f] �
a��. �d.��\\]\a[iq �[c �• �[ackgWk�� # �\[kgWk�� !"# �Z.�€qWZ]\]i �
cVaY]�o]W]pXj_X_�[o]pVcaX�i �WVjjaVh]�z�[\]x ��]Wc[otV\[iV}/ �
a[c[We] �hVc]f�ge_X�[cf]p]\e �i �zd]jc\Xa] ��iW[oe} �� !"#/ �¢ � #/ �
jcW.�!! �.

!�'3� ��0C?9+19?��?C?EE?.�&E+.���5 �1�5��(

�]pVcV]cjk �o[ �o[^_X\\Xaq/ �tWV\ks]fqjk �i �j[gWV\XX��. ��VW$�
clW`†���VWXY�.

�qg_Xaq]cjk �io]Wie].
 �d� !'! �Z.�
]jX_` �^] ��V^VmVa�Xh$hV�g[_]h\X �fqYV�o[j]_X L

_Vj`�i ��XVWWXx]/�\V�o[g]W]Y`] ��XjaVmja[Z[ �hV_XiV��jf.v �e��* R
���� �SS/�&/�jcW.�"(�.

#�d�uc[�iW]fk �€qWZ]\]i �\VpV_�WVg[cq�\V^�W[fV\[f �z�[i`}.

!�'�� ��� ��� ��1•19E*)IG �&E+.���7(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�TŠ#��….�"&( ���. �
. �€qWZ]\]iV�/�

¢ �%!/�_.� #.��V�o[^_X\\Xa] �o[f]cV ��roX\ja[Z[v �z�ci†p. �
• �[ackƒgWk„}.

�qg_Xaq]cjk �io]Wie].
 ��Xj`fV/ �c.�S¡/�¢ �#&''.
#�d�oXj`f] �[c � &�fVk�jc.�jc.� !"# �Z.��. ��. ��[gXhjaXm�oXjV_�

€qWZ]\]iq�[ �c[f/ �pc[��iV\ ��]cW[iXp �€qWZ]\]i/ �o[_`hqkj` �Xf†$�

%"&



¨DŽ�jm[]�[ �^k^m/�iefV\X_ �Ú�m]Z[���[gXhja[Z[� �^]\`ZX �X/�\] �
i]W\qi �Xt/�qf]W��jf.v �Š•QŠ� �("(%.«««'.%%�X�oWXf]p.�#�a�oXj`fq �
•#‰%�.

•�
f. �oXj`f[ �#&"%.
%�•. ��. �€qWZ]\]i �YX_�c[Z^V�i �ji[]f �Xf]\XX �oWX�j]_] � r$ �

a[i[ ��X_X� raX� ��VWVp]ija[Z[ �q]h^V��W_[ija[m �Zqg]W\XX.

!�'!� �"� ��� �=GI0•?.G ��jcW.� %�
�]pVcV]cjk �o[�o[^_X\\Xaqv�tTXQŠ� �….�(((/ �[\. � /�]^. �

tW.�""/ �_.� .
do]Wie] �[oqg_Xa[iV\[v �t�	� 
 '��� ���!�=�	��� �jcW.�"! I "&.
 ��VW[\]jjV �£�.��. �dW]ijaVk�o]W]j_V_V�€qWZ]\]iq�oVa]c�

j�aVaXfX$c[�fVc]WXV_VfX/�oW]^\Vh\Vp]\\efX �^_k�Xh^V\Xk�
jcXt[ci[W]\Xm �­qfVt]WV �hV�ZWV\Xx]m��jf. �oWXf]p.�• �a�oXj`fq �
•‰‰'�.

#��[oecaV �­qfVt]WV �Xh^Vc�̀i � !"# �Z.�i ��]c]WgqWZ]�jg[WL
\Xa�ji[Xt �jVcXWXp]jaXt�jcXt[ci[W]\Xm �o[^ �\VhiV\X]f �z�_k �
ijka[Z[ �qo[cW]g_]\Xk}�a[\pX_Vj` �\]q^Vp]mv�o[uc�ge_�o[^i]WZL
\qc �jq^q/ �V�]Z[ �jg[W\Xa�q\Xpc[Y]\ ��jf. �oWXf]p.�•�a�oXj`fq �•‰‰'�.

•�d�[ci]c\[f �oXj`f] �[c�' �� !� �\[kgWk� !"# �Z.�­qfVt]W �
oXjV_v�z
]W^]p\[ �oWXh\Vc]_]\�hV�XjaW]\\]] �X�_lg]h\[] �qpVjcX]/�
a[c[W[] �de �oWX\XfV]c]�i �jq^`g] �f[Xt �rV_q\[i. ��W]^[jcVi_kl �
Xt�i �o[_\[] �dVr] �WVjo[WkY]\X]�X�cVa�aVa�\] �Y]_Vl �[cW]p`jk �
[c�oXt�i �o]pVcX/�c[�X�oW[rq�iejcViXc` �f[] �Xfk} �UŠ•QŠ��
(!%&.«««'. •&�.

!�'5� �"� ��� ��99?9*)DG ��jcW.� (�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ �&&/�__.�#• I #%.
do]Wie] �[oqg_Xa[iV\[v �z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/ �

jcW.�# I ##.
„� � �CK��iVrX �j_[iV �I �h[_[c[ �UI 
	����

 �d�oXj`f] �a�€qWZ]\]iq �[c �%�\[kgWk�\. �jc.� !"# �Z.��\\]\a[i/ �
iej[a[ �[x]\Xi �z�[\]x ��]Wc[otV\[iV} �X�i �c[�Y] �iW]fk �[cf]cXi �
\]^[jcVc[a �zji]Y]jcX/ �lf[WV �X�kWaXt�aWVj[a}/�qg]Y^V_�oXjVc]_k�
\Xp]Z[ �\] �oWXgVi_kc`�a�zˆVoXjaVf�[t[c\XaV}v �z�qjc` �[\X �[jcVlcjk �
i �\]oWXa[j\[i]\\[jcX �X�i �o[a[] �o[j_] �c[Z[/ �aVa�[g[r_X �ij] �pVjcX�
ji]cV. �d]^` �uc[�^]Wh[jc`/�\] �^[hi[_]\\Vk �^VY]�X�Xt�Vic[Wq.�
�VaVk�oWXgViaV/�aVaX]�^[o[_\]\Xk/ �qaWVr]\Xk�X�o[kj\]\Xk �
f[Zqc �gec` �^[oqs]\e �a�oVfkc\Xaq/�hVtiVcXir]fq �x]_ql �uo[tq �X�
ieWVhXir]fq �x]_em�\VW[ �̂i �Xhi]jc\ql �fX\qcq. ��\ �^[_Y]\ �
jc[kc` �I �X�g[_]] �\Xp]Z[. �~c[ �jqfVjgW[^jci[ �I �\VpX\Vc`�jeh L
\[iV �¸ˆVoXjaX´ }��z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/�jcW.�#‰/�# �.

#�� �\VgW[jaVt�X�hVfej_Vt �WVjjaVh[i�^_k�zˆVoXj[a�[t[c L
\XaV}�jf.v �\Vjc/ �Xh^./�
[pX\]\Xk/ �c.�S•/��WX_[Y]\X] �SS/�jcW.�%"%I �
%!".

•�d�z�]^]_]} �€qWZ]\]i �\X �[^\[Z[ �[p]WaV�Xh�zˆVoXj[a�[t[c L
\XaV}�\] �\Vo]pVcV_.��VjjaVh�zˆ]f_]]^} �\VoXjV\�\] �ge_.��[ L
^W[g\]] �€qWZ]\]i�WVjjaVhV_�[g�Xjc[WXX/�o[j_qYXir]m �o[i[^[f �
^_k�hVfej_V�WVjjaVhV�zˆ]f_]]^}/ �i �g]j]^] �j ��. ��. ��jcW[ija[m �

%!‰



�jf.v �O� 
�	���!�� ��-��UB�!�
	���� �jcW.�!%I !(A�oVjc/�Xh^./�

[pX\]\Xk/ �c.�S•/�jcW.�%"&�.

%�z~fqiV\c\[]} ��[c �…WV\x/�D@40H*68��I �i[_\qls]].
#&!%.��[_X\] ��WluW��jcW.� ' �X�•('�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[\. � / �]^. �tW.�%%/�
_.�#•(.

�qg_Xaq]cjk �io]Wie].
 �#!�[ackgWk��&�\[kgWk�� !"# �Z.�€qWZ]\]i �j[gXWV_jk�[cf] L

cXc �̀^]\` �ji[]Z[ �W[Y^]\Xk/�qjcW[Xi�gV_�^_k�f[_[^]YX.
#�� �g[_]h\X �fVc]WX�‚. ��WluWV�jf.v ��Xj`fV/ �c.�S¡/�¢¢ �#& "/ �

#&#•�X�^W.

#&!(.��1CM,IG ��)CME+)9G��jcW.� ' �X�•('�
�]pVcV]cjk�o[�o[^_X\\Xaqv�Š•QŠ��#!'•#. 

£Ôg.  #%/�

_.�%#.
do]Wie] �[oqg_Xa[iV\[v �i�Wqjja[f �o]W]i[^] �I �z�]^WV}/ �

 &#%/�¢ �•/�jcW.� &&A�i �V\Z_Xmja[f�[WXZX\V_]�I �z51�Ž4621�
{<*H1}/� &#(/�¢ �(.

 �
f. �oWXf]p.� �a�oXj`fq �#&!•.
#��]p` �X^]c�[g �Xh^V\\[m��. ��. ��]jj[\[ief �a\XZ]�^qt[i\et �

jcXt[i �z�V_ØaX�o]W]t[YX]. �
g[W\Xa�jcXt[i �X�Xjj_]^[iV\X]} �
i �#�c[fVt/ �' �ieoqjaVt ���./ � !' I  !'%�.

•�d�Š]\]i] �i �'‰$t�Z[^Vt��Z[^ �Xh^V\Xk�\] �[g[h\Vp]\� �ier_V �
V\[\Xf\[ �a\XZV��. ��. ��…V\Vj`]iV �z�qjjaX] �hVi]c\e] �jaVhaX}/�
i�a[c[W[m�j[^]WYV_[j` �g[_`r[] �a[_Xp]jci[ �\]oWXjc[m\et �
c]ajc[i. ��^\Va[ �[j\[i\[m �oWXpX\[m�\]i[hf[Y\[jcX �Xh^V\Xk�
a\XZX�i ��[jjXX �kiX_[j` �ia_lp]\X] �i �jg[W\Xa�h\VpXc]_`\[Z[ �
a[_Xp]jciV �jaVh[a�V\cXa_]WXaV_`\[Z[�j[^]WYV\Xk.��[ �hVfej_q �
�…V\Vj`]iV �jg[W\Xa�^[_Y]\ �ge_�kiXc`jk �[WZV\Xp]jaXf�oW[L
^[_Y]\X]f �Xh^V\\[m�Xf�a\XZX�z�VW[^\e] �WqjjaX]�_]Z]\^e} �
��./ � !'‰�.

%��f]]cjk �i �iX^q�j[[gs]\X] �Xh�^Vcja[m�o]pVcX�[ �o]W]i[^Vt �
€qWZ]\]iV�\V�^VcjaXm�khea.��\[ �f[Z_[ �gec`�oWXj_V\[��[_` L
jc[\q �‚. ��WV\^]j[f �p]W]h�o[jW]^jci[ �~.�‚[jjV. �¹$���]W]oXjaq �
~.�‚[jjV �j�‚. ��WV\^]j[f �jf. �i �a\.v�94++1->462*671�21�E14+P�
R+*621-/�8.�S5�5188+1-�7:4,-,1-�18�*6648D1-�>*+�)*0<�¥+¨P1+.�94L
>16:*P01/� &('/ �jcW.�  I   #A�jf. �cVaY]�oWXf]pV\Xk�a�uc[fq �c[fq/ �
jcW.� &( I #' �. �� �o]W]i[^Vt �€qWZ]\]iV�\V�^VcjaXm�khea�X�o[ L
oq_kW\[jcX�]Z[ �i ��V\XX �jf. �i �a\.v��. �€XV\^]W.��Vcja[$WqjL
jaX] �Xjj_]^[iV\Xk/ �ieo. �SS.�
�g./ � & •/ �jcW.�%&I #!‰.��Xg_X[ L
ZWV…Xl�o]W]i[^[i �€qWZ]\]iV�\V�^VcjaXm�khea�jf. �cVaY]�i �a\.v�
M.$š.�M�16-16.�U0+P16B1H�Î�2*6-ž�›62-<,H.�{802,1+�Î�2*6-ž�
+4@*6ž06-8.� !"‰ I  &‰‰.�¥4N16:*H6/� &' / �jcW.�%‰#I %‰(.

' �ºXcVcV�Xh�cWVZ]^XX�­]ajoXWV�z‚Vf_]c} ��^]mjciX] �SSS/�
jx]\V � �.

!�'�� ��\E+0DG�4C)-?.G ��jcW.� " �X�•("�
�]pVcV]cjk �o[�…[c[a[oXXv�Š•QŠ� ��. �S/�[o.�#&/�¢ � !!/ �

__.� •' I  •". ��[^_X\\Xa �tWV\Xcjk�i �,|¨� �4�.��?�92�
�oqg_Xa[iV\[ �i �Wqjja[f �o]W]i[^]v �Q��� �	
���� �c.�• I �

• �X.�
. �€qWZ]\]i/ ��Xj`fV/ �¡�%! 



•#/�jcW.�/'!‰I '!#. �d[ �…WV\xqhja[f�[WXZX\V_]�oqg_Xaq]cjk�
io]Wie].

 �
f]Wc` �€.�‚[c`] ��#• �[ackgWk�\. �jc.� !"# �Z.��o[cWkj_V�n_[ L
g]WV.�zd[c �qY] �cWX�Z[^V/�aVa�[^X\ �hV�^WqZXf�\]oW]Wei\[ �qfXL
WVlc�f[X �^Wqh`k}/�I �oXjV_�[\ �€qWZ]\]iq�•‰�[ackgWk� !"# �Z.�
£y2897��3��Z����>6��58�G�� �-.�•S/�jcW.�%•"�.�� �ijcW]p] �€qWZ]\]iV�
j �‚[c`] �\V�[g]^] �q�n_[g]WV�jf.v ��Xj`fV/ �c.�S¡/�¢ �#!"#/ �oWXL
f]p. � .

#�d�hVoXja]�[c � �\[kgWk�\. �jc.� !"# �Z.�Š. �
V\^/ �[g]jo[a[]\ L
\Vk�j[jc[k\X]f �n_[g]WV/�oW[jX_V�€qWZ]\]iV�zie_]pXc`} �]Z[ �
�jf.v �Q��� �	
���� �c.�•• I •%/�jcW.�"‰&/�" %�.

•�
[Z_Vj\[ �]iV\Z]_`ja[fq �oW]^V\Xl/ �I �j_[iV �Vo[jc[_V�
�]cWV/�[gWVs]\\e] �Xf �a�«WXjcq��z�j_X �X�ij] �j[g_Vh\kcjk �
[�€]g]/�k�\Xa[Z^V�\] �j[g_Vh\lj`}. ��iV\Z]_X] �[c��Vc L
…]k/�Z_.�¡¡•S/ �jc.�••�.

%�z€][ �qf]W/�I �oXjV_�n_[g]W/�I �hVcWVi_]\\em�j[iW]f]\ L
\[m�ji[_[p`l. �€VaXf�Xja_lpXc]_`\[ �VWcXjcXp]jaXf�\VcqWVf/�
aVa�[\/ �\]p]Z[ �^]_Vc`�i �[gs]jci]/ �Z^]�Z[jo[^jciq]c �p]W\`} �£y289R
7��3��Z����>6��58�G�� �-.�•S/�jcW.�%•!�.��VheiVk �Xf]\V ��. ��lfV$ �
je\V/ �d.�
VW^q/��. �dVaWX�X�Š. ��……]\gVtV/�€qWZ]\]i �Xf]_ �i �iX^q �
W]ha[�[cWXxVc]_`\[] �[c\[r]\X] �a�\Xf �n_[g]WV��jf. �cVf�Y]/ �
jcW.�•%•/�•%%/�%‰ /�%%!/�%%&�X�^W.�.

' �z
_[i]pa[ ��VfgW[\\V} �I �WqZVc]_`jci[/�a[c[Wef �i �gXci] �
oWX�dVc]W_[[�WV\]\em�X�[aWqY]\\em �iWVZVfX�\Vo[_][\[ijaXm �
Z]\]WV_��. ��VfgW[\\ �[ci]cX_ �oV�oW]^_[Y]\X] �j^Vc`jk. �~c[fq �
zj_[i]paq} �d.�‚lZ[ �i �z�ci]WY]\\et} �o[jikcX_ �[j[gql �Z_Viq�
�p.�SS/�a\.� /�Z_.� (�.

!�deWVY]\X]�z8*12,0@�H,8*1}�oWXi]^]\[ �i �o[i]jcX �zd]r\X] �
i[^e} ��ijcqo_]\X]� ��jf. �\Vjc/ �Xh^./�
[pX\]\Xk/ �c.�¡S�.

"�€qWZ]\]i �o[ic[Wk]c �h^]j` �j_[iV �jVf[Z[ �n_[g]WV�Xh�]Z[ �
oXj`fV �[c�•‰�[ackgWk�\. �jc.� !"# �Z.��jf.v �Q��� �	
���� �c.�• �I �
•#/�jcW.�'!#�.

!�z�jaqr]\X] �jikc[Z[ ��\c[\Xk} �n_[g]WV.
!��Xj`f[ �€qWZ]\]iV�cW[\q_[�n_[g]WV/�a[c[Wem�oXjV_�[g �

uc[f ��. ��[ffV\iX_`/ �V�cVaY]�jVf[fq �€qWZ]\]iq��jf.v �y289R
7��3��Z����>6��58�G�� �-.�•S/�jcW.�%%(/�X�\9662��•/�jcW.�' �.

!�'/V �"� ��� ��99?9*)DG �&E+.���'(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ �&&/�_.�#(.
do]Wie] �[oqg_Xa[iV\[v �z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/ �

jcW.�#%I #(.
 �
f.v ��Xj`fV/ �c.�S¡/�oWXf]p.�"�a�¢ �#"'(.
#�� �hVfej_] �WVjjaVhV�z�qjjaXm�\]f]x �X�W]…[WfVc[W}�

jf.v �z�qjjaXm�\]f]x �X�W]…[WfVc[W}��\]^[oXjV\\em �WVjjaVh�
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do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰‰I (‰ .
„� � �Dh��� �uc[�h\Vl �o[ �j]g] �UI 
	����
„� � �Dh��jfXW]\Xk �UI 
	����

 ��g �ucXt�Y] �j_qtVt �jf.v ��Xj`fV/ �c.�S¡/�¢¢ �#"• �X�#"•#. �
€qWZ]\]i �Z[i[WXc�[ � !(" �Z[^] �aVa�[ �iW]f]\X/ �a[Z^V�[\ �^[WVgVceL
iV_�X�Z[c[iX_ �a�oqg_XaVxXX�a[f]^Xl �z�Vt_]g\Xa}.

#�€qWZ]\]i] �I �oWX\V^_]YVir]] ��. �
. �€qWZ]\]iq�j]_[ �
i ��]W\ja[f �q]h^]�€q_`ja[m�Zqg]W\XX/�a[c[W[] �[\ �j[gXWV_jk�
o]W]^Vc �̀ji[]m �i\qpVc[m�o_]fk\\Xx] �o[ �Y]\] ��. ��. ��V_kW]ija[m/ �
pc[ �X�ieo[_\X_ �i � !"' �Z.��jf.v �Š•QŠ� �). �S/�[o. �#&/�¢ �!"/ �__.�#• I �
#"�.��_XYVmrXfX �W[^jci]\\XxVfX �o[ �fVc]WX\ja[m�_X\XX�X�\VL
j_]^\XxVfX �€qWZ]\]iet �ge_X�pW]hiepVm\[�^V_]aX]�[c �\Xt �_XxVI �
�_][oVcWV��fXcWX]i\V �
qt[cX\V ��W[Y^.��V\jqW[iV� �X��_`ZV �
dVjX_`]i\V �‚V_Vt[iV ��W[Y^.�­]\rX\V�. ��\X �X�o[_qpX_X�i �\VL
j_]^jci[ �W[^[i[] �Xf]\X] ��. �
. �€qWZ]\]iV�
oVjja[] ��jf.v ��]_[ �
�W_[ija[Z[ �[aWqY\[Z[ �jq^V�[g�qci]WY^]\XX�i �oWViVt�\Vj_]^ L
jciV�
qt[cX\[m �X�‚V_Vt[i[m �o[ �Xfqs]jciq �qf]Wr]Z[ �€qWZ]L
\]iV �X�[ �ii[^] �Xt �i[ �i_V^]\X]. �Š•QŠ� �). �S/�[o. �#&/�¢ �!"/ �__.�"# I �
!&A�jf. �cVaY]v��. ��. ��WhqfV\[iV. �ˆVi]sV\X] ��. �
. �€qWL
Z]\]iV. �O� 
�	��� �„-� �UX��!������ �jcW.�#'%I #!"�.

•��[$iX^Xf[fq/ �W]p �̀X^]c�[ �…[c[ZWV…XX��. �
. �€qWZ]\]iV/�
\Vf �\]Xhi]jc\[m.

%�� �o[WcW]cVt�€qWZ]\]iV�aXjcX��]W[iV �jf.v ��Xj`fV/ �c.�S¡/�
¢¢ �#'%%/�#!&‰/�#&%'�X�#&(•.

' �� �W[Y^]\XX�i\qpaX�€qWZ]\]i�j[[gsX_ �gWVcq�io]Wie] �
i �oXj`f] �[c �#�� %��j]\ckgWk� !"# �Z.��jf.v ��Xj`fV/ �c.�S¡/�¢ �#&#&�.

533���=0.C\ �%>I)9G�&E+.��!/ �1�5�7(
�]pVcV]cjk �o[ �c]ajcqv�q826�E•8��� �Z����� �jcW.� "%.��[^_X\ L

\Xa�\]Xhi]jc]\.
do]Wie] �[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �z94-L

@4>4<,-}/� !&"/ �¢ � (/ �jcW.�"•#A�i �Wqjja[f �o]W]i[^] �I �z
]i]W\em �
i]jc\Xa}/ � !&"/ �¢ �%/�jcW.� •'. ��]W]o]pVcV\[ �i[ �…WV\xqhja[f�
[WXZX\V_]v�q826�E•8��� �Z����� �jcW.� "%.�d\[i` �[oqg_Xa[iV\[ �
i �Wqjja[f �o]W]i[^]v �T
�Y��Eo
=�� �B���=
� �jcW.�• ! I • &.

 �
f. �oXj`f[ �•‰# .
#��]p` �X^]c�[ �WVjjaVh]�z
cqa. �.�.�jcqa.�.�.�jcqay�.�.}.
!�~c[ �oXj`f[ �€qWZ]\]iV�\]Xhi]jc\[.
%��VjjaVh�ge_�\Vo]pVcV\�i �cW]t�…]_`]c[\Vt �ZVh]ce�z51�

U1@>-}�� !" / � ‰I  #�\[kgWk/�¢¢ �•!'' I •!'!�.

533!��6\C\ �%+Ž?C\�&E+.��!' �1�5�7(
�]pVcV]cjk �o[�…[c[a[oXXv�Š•QŠ� �).�S/�[o.�#&/�¢ �•‰&.�

�[^_X\\Xa �tWV\Xcjk�i �j[gWV\XX��. ��[\\`† �^] �_k�­Vo]_` ��
]iW�.
�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �#&&".
#�d�\[f]W] �[c � �^]aVgWk� !"# �Z.�i �z–1H01�21-�310G�Ž4621-} �

ge_�\Vo]pVcV\�o]W]i[^ �WVjjaVhV�z�[\]x ��]Wc[otV\[iV} ��z54�
E168,<:4@@1.21�<*�-81>>1}�.
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•��[$iX^Xf[fq/ �W]p �̀X^]c�[�oWXjcqo]�o[^VZWe.
%�d]W[kc\[/ �Xf]]cjk �i �iX^q�gW[rlWV�~cx]_kv�z•68+1�N40+L

P14,-�*78,466*,+1-�21�<*�@|@1�-47,D8D.�.�.�18�7,84J16-�20�
@1@1�>*J-}/�ƒ !"#„.

5335��6\C\ �%+Ž?C\�&E+.��!' �1�5��(
�]pVcV]cjk �o[ �…[c[a[oXXv�Š•Q �Š��).�S/�[o.�#&/�¢ �•‰&.�

�[^_X\\Xa �tWV\Xcjk�i �j[gWV\XX��. ��[\\`† �^] �_k�­V\]_` ��
]iW�.
�qg_Xaq]cjk �io]Wie].

5337��")C19? �#.\”. �&E+.��!' �1�5��(
�]pVcV]cjk �o[�o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[o.� /�]^. �

tW.�%%/�_.�#•'.
�qg_Xaq]cjk �io]Wie].
 ��]W]h�\]ja[_`a[ �^\]m�€qWZ]\]i�ieh^[W[i]_ �X�\] �g[_]_ �

o[^VZW[m�^[ �fVWcV� !"% �Z.
#��]p` �X^]c�[g�qo_Vc]�hV�VW]\^q�[t[ce.
•�
f. �oXj`f[ �•‰#(.
%�d��VxX[\V_`\[f �j[gWV\XX�r_V�[jcWVk�o[_XcXp]jaVk�

g[W`gV�hV�i_Vjc` �f]Y^q �WVh_Xp\efX�oVWcXkfX�X�ZWqooXW[iaVfX/�
oWXi]^rVk�i� !"• �Z.�a�XhgWV\Xl�oW]hX^]\c[f ��Va$�VZ[\V/ �
pc[�]s] �g[_]] �[g[jcWX_[�o[_[Y]\X] �i �jcWV\].

533����� ��� ��1•19E*)IG ��jcW.�#&�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&(���. �
. �€qWZ]\]iV�/�

¢ �%!/�__.� " I  !. ��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�ci]pV_ �
%�^]aVgWk}.

�qg_Xaq]cjk �io]Wie].
 �~c[ �oXj`f[ ��. ��. �­VcX_[iV �\]Xhi]jc\[.
#��Xj`f[ �€qWZ]\]iV�\] �j[tWV\X_[j`.
!�U>476Û�I �ic[W[] �\VhiV\X] �j]_V��lg[irX ��[i[jX_`ja[Z[ �

q]h^V�€q_`ja[m�Zqg]W\XX/�Z^]�\Vt[^X_[j` �Xf]\X] �€qWZ]\]iV.

533���"� ��� �=GI0•?.G �&E+.��53(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(((/ �[o. � / �]^. �tW.�""/ �

__.�#I •.
do]Wie] �[oqg_Xa[iV\[v �t�	� 
 '��� ���!�=�	��� �jcW.�"&I !‰.
 ��]p` �X^]c�[ �o[^Z[c[ia] �a�o]pVcX�jg[W\XaV�jcXt[ci[W]\Xm �

­qfVt]WV. ��h �^iqt �qo[fk\qcet �oXj]f �­qfVt]WV �Xh��[jaie �
j[tWV\X_[j` �[^\[ �I �[c �' �� !� �\[kgWk� !"# �Z.�d�\]f �o[uc�oW[jX_�
€qWZ]\]iV�zihkc`�\V�j]gk} �XjoWVi_]\X]�\]a[c[Wet �jcW[a�i �jcXL
t[ci[W]\XX �z�qjc[xi]c} �X�Xja_lpXc` �jcXt[ci[W]\X] �zd]j\[l} �
�jf.v �Š•QŠ� �(!%&.«««'. •&�.

#�
f. �oWXf]p.�( �a�oXj`fq �#&&&.
!�€qWZ]\]i �[a[\pVc]_`\[ �^[Z[i[WX_jk �[g �Xh^V\XX�jcXt[ci[ L

W]\Xm�­qfVt]WV �j�g]W_X\jaXfX�a\XZ[oW[^VixVfX��[a[f �X�
�]W[f �i �Xl\] � !"• �Z.��jf. �oXj`f[ �• %"/�oWXf]p.� �. �d�z
.$�]c]W L
gqWZjaXt�i]^[f[jckt} �� !"#/ �¢ �• !/ �[c � &�\[kgWk�jc.�jc.� �j[[gL
sV_[j` �[ �W]r]\XX �o]c]WgqWZja[m�jq^]g\[m �oV_Vce/�i �jikhX �j �o[ L

%!!



^V\\[m �o[uc[f �Vo]__kxX]m�o[ �o[i[^q �hVoW]s]\Xk�]Z[ �jg[W\XaV�
jcXt[ci[W]\Xm �z�_k �ijka[Z[ �qo[cW]g_]\Xk} �I �­qfVt]WV �\] �o[^L
i]WZVc�̀_Xp\[fq �ihejaV\Xl/ �V�i �\Vo]pVcV\\[m�Xf �a\XZ]�q\Xpc[ L
YXc`�x]_em�Wk�̂jcW[a�X�jcXt[i. ��^\Va[ �o[h^\]] �ge_[ �oWX\kc[�
W]r]\X] �a\XZq�­qfVt]WV �zXjcW]gXc�̀g]h�[jcVcaV�oqc]f �j[YY] L
\Xk}. �
[tWV\X_jk �]^X\jci]\\em/ �q\XaV_`\em�uah]fo_kW�cXo[L
ZWV…ja[m�i]WjcaX�jg[W\XaV�z�_k �ijka[Z[ �qo[cW]g_]\Xk}��jf. �
[ �\]fv ��. �
fXW\[i$
[a[_`jaXm. ��VjjaVhe �[ �a\XL
ZVt.��./ � &'‰/�jcW.�% "I %#•A��. ��. ��[gW[i[_`jaXm. �
ˆVoW]s]\\Vk �a\XZV�i ��[jjXX. � !#( I  &‰%.��./ � &'#/ �jcW.�!•�.�
�Vc]WXV_e�uc[Z[�^]_V�\Vo]pVcV\ev�©�!�	�!�� ��-�� �ieo. �¡/ �
jcW.� &• I  &! ��jf. �cVaY]�oXj`f[ �#&!#�.

%�d�oXj`f] �[c �' �� !� �\[kgWk� !"# �Z.�­qfVt]W �oXjV_v�z�i[ L
Wk\]�c[Y] �[c_XpX_Xj`/�pXcV_�k�i �V\Z_Xmja[f�a_qg]/�V�\V�^WqZ[m�
Y] �^]\` �\]aXm�p_]\ �«XcW[i�qkhiX_�f]\k �jcXra[f �j �«XcW[iV�
We\aV.��[_lgqmc]j`v �X�g_VZ[W[^\[/�X�qf\[/ �X�^]_XaVc\[}. �
d[hf[Y\[/ �pc[�W]p �̀X^]c�[ �o[uc]�«XcW[i[ ��«XcW[i]� ��XtVX_] �
�_]ajV\^W[iXp]/ �c]ajc �jcXt[ci[W]\Xk �a[c[W[Z[/�i]W[kc\[/ �ge_�
oWX_[Y]\�a�oXj`fq �­qfVt]WV �X�c]o]W`�qcWVp]\.

' ��]c[p\Vk“ �xXcVcV�Xh�z�]Wciet �^qr}. �	 �‚[Z[_kv �z�c[ �
Z_k^]c`�\V�c[/�pc[�p]_[i]a �o_l]cjky ��]_[i]a �ij]Z^V �o_l]cjkv �
[\ �cVa�qY�j[h^V\} ��c.�#/�Z_.�SS�I �j_[iV ��XpXa[iV/ �[gWVs]\\e] �
a�€]\c]coXa[iq�.

533/��"� ��� ��99?9*)DG �&E+.��5�(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ �&&/�__.�#"I #!. �
do]Wie] �[oqg_Xa[iV\[v �z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/ �

jcW.�#' I #".
„� � �FC��z�j_X �ucV�Xjc[WXk�iVf �\V^[]_V/��^iVY^e� �

�e �\Vp\]f �]]. �.�.�]]. �.�.�]] �j\VpV_V}�UI 
	��"��
 �€qWZ]\]i �[ci]pV]c ��\\]\a[iq �\V�]Z[ �oXj`f[ �[c �#‰�\[kgWk�

\. �jc.� !"# �Z.��jf.v �z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/ �jcW.�#( I #'�.
#�
f. �oWXf]p.� �a�oXj`fq �#&"‰.
•�d�oXj`f]/ �\V�a[c[W[] �[ci]pV]c �€qWZ]\]i/ ��\\]\a[i �oXjV_v�

z�]_`hk �_X�oWXj_Vc�̀t[c` �p]W\[ie] �o]W]i[^e �iVrX �	VmcfV\V.�
� �[g �uc[f �p]_[i]a] �h\Vl �c[_`a[ �o[ �jcVc]ma]�i �¸–1H01�21-�310G�
Ž4621-´�Ž. �R168T46C*/�\[ �cVa[m�Z_qo[m�jcVc]ma]/�pc[�t[W[r]\`a[ �
X�o[\kc` �]] �\] �f[Z} ��z�qjja[] �[g[hW]\X]}/ � !&!/ �¢ �(/�jcW.�#(�. �
�]W]i[^e �€qWZ]\]iV�Xh�	Xcf]\V �i �o]pVcX�\] �o[ki_k_Xj`.

%�d�¢¢ �#&I•‰ �z�]^]_X} �[c �( �\[kgWk�jc. �jc. � !"# �Z.��jcW.�!• � �
ge_[ �\Vo]pVcV\[v�z�c �Xh^Vc]_]m.��h^Vc]_X�¸�]^]_X ´�jpXcVlc �
\] �_Xr\Xf �hVkiXc`v�.�.�.�pc[�i�o]Wiet �\qf]WVt �¸�]^]_X ´ �
 !"• �Z[^V�gq^]c�\Vo]pVcV\V�o[i]jc` ��i. �
. �€qWZ]\]iV}. �d�¢¢ �• �I �
•#�� ( �\[kgWk�/�•• I •%��# �\[kgWk�/�•( I •' ��#&�\[kgWk��X�•&I %‰�
� ‰�^]aVgWk��uc[�[g®ki_]\X] �^[o[_\]\[ �j_[iVfXv �z�qjjaXm �\]f]x �
X�W]…[WfVc[W}.�� �hVfej_] �WVjjaVhV�jf. �oWXf]p.�#�a�oXj`fq �#&!".

' ��[fV\ �•. ��. ��VWVhX\V�z�V �^V_]aXt�[aWVX\Vt}�ge_�[oqg_XL
a[iV\ �i �¢¢ �&I   �YqW\V_V�z�]_[} �hV� !"# �Z.

!�d�xXcXW[iV\\[f �ier] �oXj`f] ��\\]\a[i �oXjV_�€qWZ]\]iq �
[ ��. ��. �Š]fpqY\Xa[i]v �z� �pc[ �gq^]c/�a[Z^V�kiXcjk �jl^V �oVcWXVWt�
jaqaX�X�t[^q_`\[m �g_VZ[\Vf]W]\\[jcX ��. �Š]fpqY\Xa[i/ �a[c[$ �

%!&



mSRS�Œ>?EM�)21>0\+� ��F+?.B1I �1�”+)� �&��GEE*)?�)-)Œ.?91?�• �
�'�'• �  ��• �E+.��!�(�

/��99?9*)D �+0*�B?.?>0D0C�”B1Œ)>•�*)+).F„ �1I??+�D�D1>G�
�G.Y?9?D…���DC,?+E, �*) �I9? �9?*1„ �I)E*)DE*1„ �E+G>?9+�"09\+19 �
1�)-•,DC,?+• �•+) �?IG�>)?•0+M�9?�E�•?I �>)��)EE11•�1-) �D•?.0 �EBGE+1C�
D�.GC?+*G�B)EC?>91?�533�.�•�0�B)+)IG•�Œ90,�D?C1*)E+M�I)?Y) �
E?.>Ž0•�2>?+�)+�I?9, �B)>0,91,• �.0D9)Y) �I)?„ �.?BG+0Ž11�D?C1*)[
>G•1,� �� �)+D?•0C•�•+) �”+0�.?BG+0Ž1,�L0CM•1D0,•�*0* �1�I9)Y1? �
>.GY1?•�0�90E+),’1„ �-C0Y)>?+?CM�•?C)D?•?E+D0�^ �9?�,• �0�*9,ŒM�
�,Œ?IE*1„• �*)+).F„ �Œ>?EM�2?�21D?+���9 �+)+•0E�2?�1�B)-?20C �
* �9?IG� �&��GEE*)?�)-)Œ.?91?�•��'�'• �  ��•�E+.��!�(�

533'���0C?9+19?��?C?EE?.�&E+.��5! �1�5��(
"?•0+0?+E, �B)�B)>C1991*G•�•.09,’?IGE, �D�E)-.0911 ��� �"0.� �

+\.M“ �&"0.12(�
"G-C1*G?+E,�DB?.DF?�
�0+1.G?+E, �90�)E9)D0911�EC?>G\’1• �>099F•…�D�B?.1)> �I?2>G �

9),-.?I ��'/� �Y��1��3 �&!!(�0B.?C,��'/7 �Y��&*)Y>0��G.Y?9?D�21C�B)�
0>.?EG…�GC1Ž0��G”•�7'( �' �>?*0-., �9��E+��B.1•)>1C)EM�90�D)E[
*.?E?9M?�+)CM*)�D��'/! �Y�

���G.Y?9?D�1I??+�D�D1>G�9?GE+)„•1D)E+M�1�90B.,2?99)E+M�
B)C1+1•?E*)„ �E1+G0Ž11�D�E+.09?…�B0.C0I?9+E*1?�.0EB.1•�)2?E+)[
•?99G\ �-).M-G �B0.+1„9F• �Y.GBB1.)D)*• �•0E+G\�EI?9G�I191E+.)D �
1�+��B�

533���")C19? �#.\”. �&E+.��55�1�5��(
"?•0+0?+E, �B)�B)>C1991*G…�tTXQŠ� �L� ��3�• �Si� ��• �?>��•.� �77•�

C��!5/�
"G-C1*G?+E,�DB?.DF?�
���I� �B1EMI0�!���• �!�'7• �5337�1�53!��
!��0C\+*0 �^ �B,+1I?E,•90, �>)•M�")C19F• �60990 �#.\”.�

��$� ��� ��� ��0Y)Œ19G�&E+.��55(
"?•0+0?+E, �B)�B)>C1991*G…�tTXQŠ� �L� ��3�• �Si� ��• �?>��•.� �/�• �

CC��� ^ ��
�B?.DF? �)BG-C1*)D09)…���D?Œ>0�•����'• �  ��!• �E+.��!�3�

„� � �Fb����F �E*0Œ0C�-F �B.0D1CM9)•�•+) �E?Y)>9,�E1CM9F„�I).)Œ� �
U�
����

���?•M �1>?+�)�.0EE*0Œ?���GEE*1„ �9?I?Ž �1�.?L).I0+).� �&E.�…�
"1EMI0•�+��]N•�  �!���• �B.1I?•� �7(�

!��I� �B1EMI)�533/•�B.1I?•� �7�
' ��.1+1•?E*1? �)+ŒFDF�) ���)9Ž? �:?.+)B•09)D0� �B),D1C1EM�

D)�I9)Y1• �Y0Œ?+0•�&��F9 �)+?•?E+D0�•��'/!• �/ �&��( �9),-.,• �  �!�/o �
��GEE*1„ �I1.�• ��'/!• �� �&!5(�9),-.,• �  �!�7o���)C)E�• ��'/!• �
!' �9),-., �&�3�>?*0-.,(• �  �!�!o �����"?+?.-G.YE*1? �D?>)I)E+1�• �
�'/!• �7�&��( �9),-.,• �  �535o���)D)? �D.?I,�• ��'/!• �� �&!�(�>?*0-.,• �
  ��5/(� ��0EE*0Œ�-FC �B)•+1 �?>19)>G•9) �)Ž?9?9�*0* ��•G>)2?E+D?9[
90, �Œ0-0D0�•��C1+?.0+G.90, �-?Œ>?C*0�•�9?B)>.020?I0, �B)�•G>)2?[
E+D?99)IG�I0E+?.E+DG•�B)�91•+)290, �B)�D9G+.?99?IG�E)>?.2091\�

7�3



7��I� �B1EMI)�!�'5�
� �
0+19E*0, �L.0Œ0•�90B?•0+0990,�E�)•1-*0I1 �D�L?CM?+)9?�

��0I?+*1 �B.)D19Ž10CM9)Y)�L1C)E)L0�• �*0E0D•?IE, �D)B.)E)D �
*C0EE1•?E*)Y)�)-.0Œ)D091,�&EI�…���?>?C,�• ��'/!• �!� �9),-.,• �
  �55(�

���� ��� ��� �4?+G�&E+.��57(

"?•0+0?+E,�B)�B)>C1991*G…�Š•QŠ� �~��]•�)B��!�• �  �55•�
CC���� ^�!�

�B?.DF? �)BG-C1*)D09)…�§��� �•� �]]•�E+.��!�/ ^ !�'• �E�B.)BG[
E*)I �B)E+E*.1B+GI0�
„� � �F;���Œ0C)Y�>)CY)„�21Œ91��UI 
	����

��"1EMI) �4?+0�9?1ŒD?E+9)�
!���Œ-G*0� �E+)1C0�! �.G-C,�
5�")*GB*0 �1I?91, ���)CY1„ ��)C)>?Ž� �9?�E)E+),C0EM•�+0*�*0* �

4?+ �1�B)D?.?99F„ ��� ��� ��G.Y?9?D0�D�B)EC?>91„�I)I?9+ �9?�E)•C1EM�
D�Ž?9?�&EI�…�§��� �•��]]•�E+.��!�'o �O� 
�	��� �„-� �U# ���!���� �
E+.��5'•�5�(�

53�!� ��\E+0DG�4C)-?.G �&E+.��5� �1�5�/(
"?•0+0?+E,�B)�L)+)*)B11…�Š•QŠ� �~��]•�)B��!�• �  ��''• �

C���5'� �")>C1991* �•.091+E, �D�,|¨� �4�.��?�92�
�B?.DF? �)BG-C1*)D09)…�D)�L.09ŽGŒE*)I�).1Y190C?�^ ��eSa[

gSmSKla�•��'��• �  �'• �E+.��7��o �D�.GEE*)I �B?.?D)>?�^ ���GEE*0, �
IFECM�•��'��• �  �'• �E+.��5�� �"?.?B?•0+09) �D)�L.09ŽGŒE*)I�).1 [
Y190C?…�q826�E•8����Z����� �E+.���' ^ ��� ��9)DM�)BG-C1*)D09) �
D�.GEE*)I �B?.?D)>?…�T
�Y��Eo
=�� �B���=
� �E+.�����^ ����

���Œ-.099)? ���L?D.0C,��'/� �Y���0Ž1)90CM9)?�E)-.091? �
4.09Ž11 �&E��3 �I0.+0 �?Y)�.?Œ1>?9Ž1?„�E+0C��?.E0CM(�B.)EG’?E+D)[
D0C)�B)•+1 �B,+M�C?+�^ �>)�5� �,9D0., ��'/� �Y�…�E.)* �?Y)�B)C9)I) [
•1„ �9?�-FC �)B.?>?C?9�Œ0.09??�1�9?�1I?C)EM�91*0*)Y) �Œ0*)99)Y)�
EB)E)-0�B.19G>1+M�?Y)�EC)21+M�E�E?-,�DC0E+M�

!�� �)+D?+9)I �B1EMI?�)+��! �>?*0-., �9��E+���'/! �Y��4C)-?. �E)[
)-’1C ��G.Y?9?DG•�•+) �B.1?>?+�D�"0.12 �9?�.09M•? ��� �,9D0., �
1��E+���'/5 �Y���9 �B)>+D?.>1C�+0*2?•�•+) �DD1>G�Œ0B.?’?91, �* �B)E+0[
9)D*?�BM?EF�6� ��09> ���0>IG0Œ?CM�>?�C,��?9+191� �)90 �9?�E)-1 [
.0?+E,�D�-C120„•?? �D.?I, �DF?Œ20+M�1Œ��)090 �&EI�…�y2897��3��
Z����>6��58�G�� �\9662��5•�E+.��/!(�

53�5���1CM,IG ��)CME+)9G�&E+.��5/�1�5�/(
"?•0+0?+E, �B)�B)>C1991*G…�Š•QŠ� �!'�5!� ��H¥-� �!7• �C��7��
�B?.DF? �)BG-C1*)D09)…�D�.GEE*)I�B?.?D)>?�^ ���?>.0�• �

��!7• �  �5•�E+.��!33^ !3�o �D�09YC1„E*)I �).1Y190C?�^ ��_` �8Sid` �
•KQu`�•���!�• �  ���

��%+)�B1EMI)��G.Y?9?D0�9?1ŒD?E+9)�
!��I� �B.1I?•� �� �* �B1EMIG�53�!�
5��) �D+).)„ �B)C)D19?�9),-., ��'/! �Y��D91I091?�09YC1„E*)„ �

C1+?.0+G.9)„ �)-’?E+D?99)E+1�-FC) �B.1DC?•?9)�* �>?CG�B1E0+?C,�
����� ��1*E)90• �90•0D•?Y) �B.)Ž?EE�B.)+1D��~QKl�8QlK�JQƒ`jj`�• �

7��



*)+).0, �)-D191C0�?Y)�*91Y1�D�-?Œ9.0DE+D?99)E+1���?B)E.?>E+D?9[
9FI �B)D)>)I �>C,�”+)Y)�B)ECG21C1�B.)1ŒD?>?91,��1*E)90 ��|`• �
<g`Rl{Q� �&_SidSi•��'�/( �1��•mlRljbQK�•lu`a� �&_SidSi•��'�'(� �� �B?.[
D)„ �1Œ�G*0Œ099F•�*91Y�Y)D).1+E,�)�21Œ91�Œ0B0>9)0I?.1*09[
E*1•�E?*+•�B.1Œ90D0D•1•�D)ŒI)29)E+M�I9)Y)2?9E+D0•�D)�D+)[
.)„ �^ �.0EEI0+.1D0?+E,�B.)-C?I0 �EGB.G2?E*)„�D?.9)E+1���-? �
*91Y1�-FC1 �1Œ>09F�D��)EE11�B)>�90ŒD091,I1���)D0, ��I?.1*0� �
&�"-�• ��'�/( �1���G•)D9F? �2?9F� �&�"-�• ��'��(� ��?•?91?I �EG>0�
�~QKl�8QlK�JQƒ`jj`� �>)C290�-FC0�DFBC0+1+M��1*E)9G �)>19 �
L0.+19Y�DI?E+)��333�LG9+)D�E+?.C19Y)D•�*)+).F? �+.?-)D0C�
1E+?Ž��")>.)-9?? �)- �”+)I �EI�…��~QKl�8QlK�JQƒ`jj`�• ��'/!• �!� ^ �
53�9),-.,• �   �!7!� ^!755�

7��?•M �1>?+�) �*91Y?��)CME+)90��–baalQi �ˆSKŸ�}QK`a�•�DF•?> [
•?„ �D�
)9>)9? �D��'/5 �Y�

� �~���� �%I?.E)9• �0I?.1*09E*1„ �B)”+�1�L1C)E)L•�D��'/! �Y��
D�+.?+1„ �.0Œ�B)E?+1C��D.)BG• �D�•0E+9)E+1�"0.12�

' ��G.Y?9?D�1I??+ �D�D1>G�B?.DG\ �•0E+M�+.?•+)I9)Y) �E)•19?91, �
�� �4).E+?.0 ��}x` �_lk`�Sk�exQRK`a�Šl{Ÿ`ia� �&_SidSi•��'/� ^ �'/7(• �
,D1D•?Y)E, �)E9)D)B)C0Y0\’1I �1E+)•91*)I �ED?>?91„�)��1* [
*?9E?�&EI��.?Ž?9Œ11…��<jx`iQ`bg�• ��'/�• �� �>?*0-.,• �  �!53!• �
E+.��/7/ ^ /7'o ��� �>?*0-.,• �  �!535•�E+.��/'� ^ /�3(� ��+).)„ �+)I �
+.G>0�4).E+?.0 �DF•?C �D�B)EC?>91?�I?E,ŽF ��'/! �Y�•�9?�B)Œ>9??�
�� �9),-., �9��E+�•�+0*�*0* �D�”+)+�>?9M�-FC0�)BG-C1*)D090�.?Ž?9Œ1,�
90�9?Y)�&�<jx`iQ`bg�• ��'/!• ��� �9),-.,• �  �!5��• �E+.���!� ^ �!�(� �
� ��'/! �Y��D�   �! ^ 7���GEE*)Y) ��D?E+91*0��-FC1�90B?•0+09F�B?.[
DF?�)>1990>Ž0+M�YC0D�”+)„ �*91Y1��� ��'�3 �Y���� ��� �"C?’??D �
)BG-C1*)D0C�B?.?D)>�*91Y1��–Sf`Rj �~SijQul{` �d`�;`baa`‰��&¦i �
gQ§jR�̀db�RSgQi�{Sij`gmSRQli��_hlilgljQfK` �€Sƒ��~QRla•��''�(• �
90B1E099)„�B)�I0+?.10C0I �I)9)Y.0L11 ��2)90 �4).E+?.0 �1�B1[
E?I��1**?9E0� �� �>.GY1•�B?.?D)>0•�)+>?CM9F•�•0E+?„�*91Y1�
4).E+?.0 �EI� �D�*9�…�$� ��� �4.1>C?9>?.• ��� ��� ��0+0. [
E*1„� �:0.CMŒ��1**?9E� �#1-C1)Y.0L1, �.GEE*1•�B?.?D)>)D�1�
*.1+1•?E*)„ �C1+?.0+G.F�90�.GEE*)I �,ŒF*?���'5' ^ ���3� ���• �
���!• �E+.���7' ^ ��3�

53�7���� ��� ��1C\+19)„ �&E+.��5/(
"?•0+0?+E, �B)�L)+)*)B11…�tTXQŠ� �L���3�� ��?B)C9F„ �B)>[

C1991* �•.091+E, �D�#1-C1)+?*? ��0.D0.>E*)Y) �G91D?.E1+?+0�&�=�(�
�B?.DF? �)BG-C1*)D09)…���GEE*0, �E+0.190�•��''7• �  ��• �

E+.����!� ��+).1•9) �)BG-C1*)D09)…�•���!�� ����� �
 '��� �E+.���!/ ^ �
�!'�

"1EMI) �>0+1.G?+E,�D+).)„ �B)C)D19)„ �9),-., �E+��E+���'/! �Y��
B)�EC?>G\’1I �E))-.02?91,I� �� �9?I �1>?+�.?•M�) �DF•)>?�D�ED?+�
.0EE*0Œ0���)9?Ž �:?.+)B•09)D0� �&)BG-C1*)D09�D�9),-.ME*)„ �
*912*? ���?E+91*0 ��D.)BF� �Œ0��'/! �Y�(�1�EI?.+1 �Y.0L0�"� ��� ��1 [
E?C?D0�&GI?.�D�"0.12?• �! �&�7(�9),-., ��'/! �Y�(�*0* �) �E)-F+1,• �9?[
>0D9?Y)�D.?I?91� ��0C??��G.Y?9?D�GB)I190?+�)�•C?90•�E?IM1�
�� ��� ��G.Y?9?D0•�*)+).F? ��D?- �9?�I)YG+�.0EE+0+ME,�E�†`Rj�€Sla�^ �1�
>02?�9?1ŒD?E+9)•�*)Y>0�)91 �B.1-G>G+�D�"0.12�� �� �9),-.? ��'/! �Y��
�G.Y?9?DF�?’? �90•)>1C1EM�D��?.-G0 �1�D?.9GC1EM�D�"0.12 �+)CM*)�
�7 �&!�(�>?*0-., �&EI�…��9?D91* �4� ��� ��G.Y?9?D)„� �Š•QŠ� �L��53�•�
  �7�!3• �C���5(� ��0*)9?Ž• �D�B1EMI?�* ��� ��� ��1C\+19)„ �)+�5�&��( �>?[

7�!



*0-., ��'/! �Y��&  �53��( ��G.Y?9?D�GB)I190?+�) �+)I• �•+) �9?>0D9)�
B1E0C�?„•�^ �1I?, �D�D1>G•�D?.),+9)• �>099)?�B1EMI)�

��!� �,9D0., �&/�L?D.0C,(��'/! �Y��GI?. ��� ��� ��1C\+19�
!��I� �B1EMI0�!�'5• ���$�
5��?IM, ��� ��� ��G.Y?9?D0•�GI?.•?Y) ��3 �9),-., �B��E+���'/� �Y�•�

B.)21D0C0�D��“.-G0• �D-C1Œ1�#G21D0C,�
7�� ��'/! �Y��D�
?„BŽ1Y? �-FC0�1Œ>090�*91Y0��"1EMI0 ��C? [

*E09>.0��D09)D1•0 ��G.Y?9?D0�*��1*)C0\ ��D09)D1•G��G.Y?[
9?DG��&Œ0��'!� ^ �'!' �YY�(�E�B.?>1EC)D1?I��� ��� ��G.Y?9?D0•�B)>[
B1E099FI…���?C?90, ��)’0• �1\9, �53���'/� �Y)>0����0 �”+)I �1Œ>091?�
B.?*.0+1C)EM�&EI�…�"1EMI0•�+��]N•�   �!/'/• �!/�� �1�!'�'(�

53��� ��� ��� ��1•19E*)IG �&E+.��5'(

"?•0+0?+E, �B)�B)>C1991*G…�TB#��L��/�� �&�� ��� ��G.Y?9?D0(•�
  �7'•�CC����^ !3���0 �B)>C1991*?�B)I?+0 ��1•19E*)Y)… ���+D?•� �
5� �>?*���

"G-C1*G?+E,�DB?.DF?�
��%+)�B1EMI)��1•19E*)Y) �9?1ŒD?E+9)�
!��?•M�1>?+�)�>)*GI?9+?�B)�.0Œ>?CG�90EC?>E+D0�I?2>G �

-.0+M,I1 ��� ��� �1��� ��� ��G.Y?9?DFI1 �&•.091+E,…�tTXg•� �L���7�5• �
Si���•�?>��•.� ��!3�(�

53��� ��� ��� ��1C\+19)„ �&E+.��5�(

"?•0+0?+E,�B)�L)+)*)B11…�tTXQŠ� �L���3�� �")>C1991* �
•.091+E, �D�#1-C1)+?*?��0.D0.>E*)Y) �G91D?.E1+?+0�&�=�(�

�B?.DF? �)BG-C1*)D09)…���GEE*0, �E+0.190�•��''7• �  ��• �
E+.�����• �E�E)*.0’?91,I1� ��+).1•9) �&B)C9)E+M\(�)BG-C1*)D09)…�
•���!�� ����� �
 '��� �E+.���!7 ^ �!�o �+0I �2?�D)EB.)1ŒD?>?9)�L0*E1[
I1C?�&I?2>G�E+.��'3 ^ '�(�

��%+)�B1EMI)��1C\+19)„ �*��G.Y?9?DG�9?1ŒD?E+9)�
!��- �1>?„9)„ �1�C1•9)„ �D.02>?��G.Y?9?D0�1��)E+)?DE*)Y)• �

90•?>•?„ �)+.02?91? �D�.)I09? ��#?EF�• �EI�…�$� ��1*)CM [
E*1„� ��G.Y?9?D�1��)E+)?DE*1„� �&�E+).1, �)>9)„ �D.02>F(� ��) [
L1,• ���!�o ��� ��� ��)C1919� ��G.Y?9?D�D��#?E0•�� �� �E-�…�
4� ��� ��)E+)?DE*1„• �DFC��!� ��� ^ 
�• ���!7• �E+.����/ ^ �5�o ��� �" �0��
9�) �D���
1+?.0+G.90, �*0>.1CM��D�.)I09? ��#?EF�� �Ž��	��� �+���• �
E+.���/5 ^ �'! �1�>.�

5��".1Œ.0*1� �-FC1�)BG-C1*)D09F�D�L?D.0CME*)I�9)I?.? �
2G.90C0��%B)•0� �Œ0��'�7 �Y���)E+)?DE*1„ �GB).9) �>)-1D0CE,�B)[
CG•?91,�”+)„ �B)D?E+1�>C,�2G.90C0���.?I,�• �0�Œ0+?I•�B)EC?�?Y)�
Œ0*.F+1,•�>C,��%B)•1�• �^ �EI� �B1EMI0��)E+)?DE*)Y) �* ��G.Y?9?DG�
)+��� �1\9, �E+��E+�•��' �)*+,-., �9��E+��1�!5 �>?*0-., �E+��E+���'�5 �Y��
U��������!��� �B���=
� �+��]•�E+.��5�� ^ 5!3•�55/^ 55'•�57!^ 575(�

7�� �>)CY?��)E+)?DE*)Y) ��G.Y?9?DG�EI�…���������!��� �B���=
� �
+���•�E+.��7�3o��)EB)I19091, ��� ��� ��)E+)?DE*)„� �")> �.“>� �

� �"� ��.)EEI090� ����• ��� ^ 
�• ���!�• �E+.��!�/ ^ !���

� ��)ŒI)29)• �•+) �.?•M�1>?+�) �B1EMI?�53�7�

7�5



53�/� ��0C?9+19?��?C?EE?.�&E+.��5� �1�5�'(

"?•0+0?+E, �B)�B)>C1991*G•�•.09,’?IGE, �D�E)-.0911 ��� �"0.� �
+\.M“ �&"0.12(�

"G-C1*G?+E,�DB?.DF?�

53�'� �%���� �")C+).0Ž*)„ �&E+.��73�1�5�'(
"?•0+0?+E,�B)�B)>C1991*G…�Š•QŠ� �!�!/�H�I��/• �C���� �
"G-C1*G?+E,�DB?.DF?�

53��� �%���� �")C+).0Ž*)„ �&E+.��73�1�5��(

"?•0+0?+E,�B)�B)>C1991*G…�Š•QŠ� �!�!/�H�I��/• �C��!/� �
"G-C1*G?+E,�DB?.DF?�
�0+1.G?+E, �B)�ED,Œ1�E�B1EMI)I �53�'• �D�*)+).)I ��G.Y?9?D�

90Œ90•0C�")C+).0Ž*)„ �DE+.?•G�90�B,+91ŽG•�+��?��90�' �&!3(�>?*0-., �
�'/! �Y���)ŒI)29)• �•+) �>0+1.G?I)?�B1EMI)�90B1E09)�D�>?9M�
”+)„ �9?E)E+),D•?„E, �DE+.?•1���0+1.)D*0 �B)>+D?.2>0?+E,�1�+?I• �
•+) �DE+.?•1��G.Y?9?D0�E�E?IM?„��� ��� ��G.Y?9?D0�D)Œ)-9)D1C1EM�
C1•M�* ��� �&!/(�>?*0-., ��'/! �Y��&EI��)- �”+)I �Œ0B1EM�D�>9?D91*?�
4� ��� ��G.Y?9?D)„…�Š•QŠ� �L��53�•�  �7�!3• �C���7(�

���)E+),C0EM�C1�DE+.?•0�")C+).0Ž*)„ �E��� ��?C?EE?.•�9?1Œ[
D?E+9)•�9) �)91 �)-I?9,C1EM �B1EMI0I1�&EI��B1EMI0�53�� �1�53�7(�

!�:?.?Œ�E?IM\ ��G.Y?9?DF• �B1E0+?CM�BF+0CE,�B)>FE*0+M�>C,�
")C+).0Ž*)„ �.0-)+G�

53!3���� ��� ��+0E\C?D1•G�&E+.��73(
"?•0+0?+E,�B)�B)>C1991*G…�Š•QŠ� �L��!�5• �Si���•�?>��•.� �

�7�7n• �C���3� ��0 �B)>C1991*?�B)I?+0 ��+0E\C?D1•0…���+D� ��7œ�!��
�B?.DF? �)BG-C1*)D09)…�„�
�(������ �+��]]]• �E+.��!��
���"G919 �1�#0-G.19� �&EI��B1EMI)�!�/'• �B.1I?•� �5(�
!��G.Y?9?D�1I??+�D�D1>G�Œ0IFE?C�.0EE*0Œ0���GEE*1„ �9?[

I?Ž �1�.?L).I0+).��
5�� ��!�„ �*912*? ���?E+91*0 ��D.)BF� �Œ0��'/! �Y��-FC0�90B?[

•0+090�+.?+M,�•0E+M�.)I090 ��� ��� �"0CMI0 �&B)>�BE?D>)91I)I �
"� ��CMI19E*1„( ���C?*E?„ ��C)-)>19��

7��?•M �1>?+�) �•?E+)„ �YC0D?�&��C0D,9)L1CME+D)�(�1EEC?>)D0[
91, ��� ��� �"FB190 ���0.0*+?.1E+1*1 �C1+?.0+G.9F•�I9?91„ �)+�
>D0>Ž0+F•�>)�B,+1>?E,+F•�Y)>)D�•�)BG-C1*)D099)„ �D�>?*0-.M[
E*)„ �*912*? ���?E+91*0 ��D.)BF� �Œ0��'/! �Y���0•0C) �.0Œ>?C0�
) �EC0D,9)L1CME+D?�&B,+0,�YC0D0(�-FC) �90B?•0+09)�D�9),-.ME*)I �
9)I?.? �2G.90C0�&EI��B1EMI)�!�''• �B.1I?•� ��(�

53!�� �6\C\ �%+Ž?C\�&E+.��7� �1�5��(
"?•0+0?+E,�B)�L)+)*)B11…�Š•QŠ� �~��]•�)B��!�• �  �53�� �

")>C1991* �•.091+E, �D�E)-.0911 ��� �#)99M“�>?�C,�=09?CM�
&�?D.(�

"G-C1*G?+E,�DB?.DF?�

7�7



 ��]p` �X^]c�[�jg[W\Xa]�WVjjaVh[i�€qWZ]\]iV�i �o]W]i[^] �
\V�…WV\xqhjaXm�kheav�z•8+*6P1-�:,-84,+1-}/�a[c[Wem�ge_�XhL
^V\�~cx]_]f �i � !"• �Z.�d�jg[W\Xa�i[r_Xv �z
cWV\\Vk�Xjc[WXk}/�
z�]jpVjc\Vk}/ �z
c]o\[m �a[W[_`��XW}�X�z
cqa. �.�.jcqa.�.�.jcqay.�.}.

#�€qWZ]\]i�oW]^_VZV_�^Vc �̀WVjjaVhq�z�[\]x ��]Wc[otV\[iV} �
hVZ_ViX]�z�V_]a$�^]_`}/ �o[ �a_Xpa]�_[rV^X ��]Wc[otV\[iV ��jW.v�
\Vjc/�Xh^./�
[pX\]\Xk/ �c.�S•/�jcW.�'‰#I '‰•�.

53!!� �"0GC\ ��?„Œ?�&E+.��7! �1�5/3(

�]pVcV]cjk �o[�o[^_X\\Xaqv��ViVWjaVk�Z[jq^VWjci]\\Vk �
gXg_X[c]aV��R*J1+,-7:1�{8**8-N,N<,48:1ž�/��l\t]o.

do]Wie] �[oqg_Xa[iV\[v �i �\]f]xa[f �[WXZX\V_]�I �zŸ1-51+$�
@*66-�Ž46*8-:1=81}/�'!. �MP./� &#%/�R2.� •'/ �jcW.� &‰A�i �Wqjja[f �
o]W]i[^] �I �z�]pVc` �X�W]i[_lxXk}/ � &#(/�¢ �"/�jcW.� ‰•.

 �€qWZ]\]i �o[j_V_�‚]mh] �'$m�c[f �Xh^V\Xk�†9�1��?�x� �09>1�R
xc]23��ª��s��

#�
W.v��Xj`fV/ �c.�S¡/�¢ �#&  .
•�€qWZ]\]i �Xf]]c �i �iX^q�o[_]fXaq �i �Wqjja[m�oW]jj] �o[j_] �

iet[^V �z�efV}.
%��\]\X] �‚]mh] �[ �zd]r\Xt �i[^Vt} �\]Xhi]jc\[.
(�d�[ci]c �‚]mh] �oWXj_V_�€qWZ]\]iq�oXj`f[ ��[c � • ��#(� �…]iL

WV_k� !"• �Z.��X� $m�X�'$m�c[fV �XhgWV\\et�X\[jcWV\\et �o[i]jc]m �
o[^ �]Z[ �W]^VaxX]mv�Q4H1<<16-7:*8T�21-�Œ0-<*621-/�:1+*0-P1P1N16�
H46�)*0<�•1J-1 �062�•1+@*66�¥0+T/�Ž¨67:16/ �–024<=�—<216N40+P/�
 !"•. �d� $f �c[f] �ge_V�\Vo]pVcV\V�o[i]jc` �€qWZ]\]iV�znVqjc}/ �
i �'$f �I �z�]WiVk �_lg[i`} ��jf.v �q�/>�� �†81�79G]��

!�€qWZ]\]i �o[]tV_ �^_k�_]p]\Xk �\] �i ��VWX]\gV^/�V�i ��VW_jgV^.
"�d�fV] � !"• �Z.�€qWZ]\]i �\Vt[^X_jk �]s] �i ��VWXY].��coWVL

i_kkj` �i ��VW_jgV^/�[\ �o[ �^[W[Z]�hV]tV_�i ��l\t]\ �X�ijcW]cX_jk�
cVf�j �‚]mh] ��jf.v �q�/>�� �†81�79G]��

53!5��6\C\ �%+Ž?C\��jcW.�%#�X�5/3(

�]pVcV]cjk �o[ �…[c[a[oXXv�Š•QŠ� �). �S/�[o. �#&/�¢ �•‰&.��[^ L
_X\\Xa�tWV\Xcjk�i �j[gWV\XX��. ��[\\`† �^] �_k�­V\]_` ��
]iW�.

�qg_Xaq]cjk �io]Wie].
 �€qWZ]\]i �Xf]]c �i �iX^q�cWq^\[jc` �oW[Xh\[r]\Xk �uc[m�…VL

fX_XX�^_k�…WV\xqh[i.
#�
f. �oXj`f[ �•‰# .
!�
f. �oWXf]p.�#�a�oXj`fq �•‰‰#.

53!7���?1ŒD?E+9)„�&E+.��75(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�]^.�tW.� ‰#.
�qg_Xaq]cjk �io]Wie]. ��WX_[Y]\X] �[oqg_Xa[iV\[v �z�Xc] L

WVcqW\Vk�ZVh]cV}/� &•!/ �#' �VoW]_k/�¢ �#•A�O� 
�	��� �„-� �£# �� R
�!���� �jcW.� %&.

�Xj`f[ �V^W]j[iV\[ �Wqjja[m�j[[c]p]jci]\\Xx] �€qWZ]\]iV/�
WVjaWec�̀…VfX_Xl�a[c[W[m�\] �q^V_[j`.

%&(



53!�� �")C19? �#.\”. �&E+.��75�� �5/�(�

"?•0+0?+E, �B)�B)>C1991*G…�tTXQŠ� �L� ��3�• �Si� ��• �?>��•.� �77•�
C��!5'�

"G-C1*G?+E,�DB?.DF?�
��� �B.?>F>G’1• �B1EMI0•��G.Y?9?D�B.)E1C��0E+)90�#.\”.0 �

909,+M�?Y?.,�>C,�)•.09F �0.?9>)D099)Y)�)•)+91•M?Y)�GY)>M,�
!��0C??�D�B)>C1991*?�9?1ŒD?E+9)„�.G*)„ �DB1E09)…�-0.0•*0�
���I?\+E, �D�D1>G�B)>0.*1 �*��)D)IG �Y)>G�

53!�� ��� ��� ��G.1*)D)„ �&E+.��75(

"?•0+0?+E,�B)�B)>C1991*G…�tTXQŠ� �L���3�• �Si���•�  ��5• �
CC��� ^ !�

"G-C1*G?+E,�DB?.DF?•�Œ0�1E*C\•?91?I �)+.FD*0• �90B?•0+09[
9)Y)…���Y)9?*�• ����/• �  �!3•�E+.��!7�

��"1EMI) ��G.1*)D)„ �9?1ŒD?E+9)�
!��� ��� ��G.1*)D0• �I)C)>0, �Œ?IC,•*0��G.Y?9?D0�&EI��.)>) [

EC)D9G\��G.1*)DF•… ���)E*)DE*1? �D?>)I)E+1�•��'//• �  ��!!(• �
-G>G’0, �B1E0+?CM91Ž0•�D�9?�>)•?>•?I �>) �90E�B1EMI?�* ��G.Y?9?DG�
.0EE*0ŒFD0C0•�B)�D1>1I)IG• �)�ED)?I�B?.D)I �)BF+?�*GCM+G.9)��
B.)ED?+1+?CM9)„�>?,+?CM9)E+1���0* �1ŒD?E+9)�1Œ�B1EMI0�??�I0 [
+?.1�”+)„ �B).F• ��G.1*)D0 �).Y091Œ)D0C0�•). �1Œ�*.?E+M,9E*1• �
>?+?„�1�•0E+)�•1+0C0��ED)1I �I0C?9M*1I �B?D•1I �B.?*.0E9F? �.0E[
E*0ŒF�Y.���)CE+)Y) �>C,�90.)>0� �&EI�…��� �� �• �. �0�I �`�?�D��� �B?[
.?B1E*?��� ��� ��G.Y?9?D0�E��� ��� ��G.1*)D)„� ���•?9F? �Œ0B1E*1�
�G.E*)Y) �Y)EG>0.E+D?99)Y)�B?>0Y)Y1•?E*)Y)�19E+1+G+0�•�DFB��N†•�
�)B.)EF �C1+?.0+G.F�1�”E+?+1*1•����5• �E+.��/5 ^ /7(�

53!/� �6).2 ��09> �&E+.��77�1�5/�(

"?•0+0?+E, �B)�+?*E+G…�q826�E•8��� �Z����� �E+.������ �")>C19 [
91*�9?1ŒD?E+?9�

�B?.DF? �)BG-C1*)D09)…�D)�L.09ŽGŒE*)I�).1Y190C?�^ ��eSa[
gSmSKla�•��'�/• �  ���• �E+.��/!5o �D�.GEE*)I �B?.?D)>?�^ ���?D?.9F„ �
D?E+91*�•��'�/• �  �7•�E+.���!�� �"?.?B?•0+09) �D)�L.09ŽGŒE*)I�).1 [
Y190C?…�q826�E•8��� �Z����� �E+.������ ��9)DM�)BG-C1*)D09) �D�.GE[
E*)I �B?.?D)>?…�T
�Y��EŠ
=�� �B���=
� �E+.��!55^ !57�

���I� �B1EMI)�53�5�

53!'� ��� ��� ��1•19E*)IG �&E+.��7�(

"?•0+0?+E, �B)�B)>C1991*G…�TB#��L��/�� �&�� ��� ��G.Y?9?D0(•�
  �7'• �C��!�� ��0 �B)>C1991*?�B)I?+0 ��1•19E*)Y)… ���+D� �5��Y) �>?[
*0-., ��'/! �Y)>0��

"G-C1*G?+E,�DB?.DF?�
��%+)�B1EMI)��1•19E*)Y) �9?1ŒD?E+9)�
!��I?91? ��G.Y?9?D0�D�
\-)D•? �&�.)E9‘( �B)Œ>9??�-FC) �*GB[

C?9)�B)I?’1*)I ��� ��� �=0+1C)DFI �&EI��B1EMI)�5!37(�
5��I� �B.1I?•� �7�*�B1EMIG�!��5�

7��



•‰#&.�Ü.��. ��VZ[hX\q��jcW.�%(�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[\. � /�]^.�tW.�
"(/ �_.�".

� �qg_Xaq]cjk�io]Wie] .
 �
f. �oWXf]p.�%�a�oXj`fq �•‰‰".
#�
W.�oXj`f[ �#&!•.
•��]p` �X^]c�[ �WVjjaVh]�z�VrX �o[j_V_X}/�oW]^\Vh\VpVir]fjk �

^_k�z�]^]_X}/ �a[c[Wem�ge_�[coWVi_]\��VZ[hX\q�c[_`a[ �i �fVWc]�
 !"%�Z.

•‰•‰.��. �d.��\\]\a[iq ��jcW.�%'�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ /�….�"/�¢ �&&/�__.�#&I•‰.
�qg_Xaq]cjk �io]Wie]/ �hV�Xja_lp]\X]f �[cWeiaV/�\Vo]pVcV\L

\[Z[ �i �jcVc`]v��. ��. ��Xa[_V]iV. ��W[g_]fV �zh_[g[^\]i\[ L
jcX} �i �Wqjja[f �o[_XcXp]ja[f �W[fV\] �"‰$t�Z[^[i. �d�a\.v��W[g_]fe �
W]V_XhfV�Wqjja[m�_Xc]WVcqWe�¡S¡ �i]aV.��h^. ��� �


�/ ��. I � �./�
 &' / �jcW.�•&&.

 �z�VrX �o[j_V_X}��z�]^]_k}/ � !"%/ �¢ � #�. ��W[f] �uc[Z[�WVjL
jaVhV/�€qWZ]\]i�[oqg_Xa[iV_�i �z�]^]_]} �oXj`f[ �a�Xh^Vc]_l �
� !"•/ �¢ � (�.

#��. �
. �
qi[WX\ �oWX]tV_�i ��VWXY�i �aVp]jci] �a[WW]jo[\^]\cV �
ZVh]ce�z
.$�]c]WgqWZjaX]�i]^[f[jcX}.

•�€qWZ]\]i �Xf]]c �i �iX^q�W]oW]jjXX/�[gWqrXirX]jk �\V�WqjL
jaql �_Xc]WVcqWq�X�oW]jjq�j[ �jc[W[\e �i[hZ_Vi_kir]Z[jk �
�. ��. ��[\ZX\[ief �‚_Vi\[Z[ �qoWVi_u\Xk�o[ �^]_Vf �o]pVcXv�oW]L
^[jc]W]Y]\X] �z‚[_[jq} �hV�zi[hgqY^]\X] �[gs]jci]\\[Z[ �\]^[i] L
WXk�a�oWViXc]_`jci]\\[m �i_VjcX}/�[gW]p]\X] �\V�j[YY]\X] �jq$�
i[WX\ja[Z[ �z�qjja[Z[ �aV_]\^VWk�oV� !"• �Z[^}��io[j_]^jciXX �
uc[c�oWXZ[i[W�ge_�[cf]\]\�/ �hVoW]s]\X]�a[f]^XX ��. �n. ��Xj]f L
ja[Z[ �z�[^a[oe} ��z«Xs\XaX}�/ �ieW]hV\\[m �Xh�ij]Z[ �cXWVYV�jg[WL
\XaV�z‚WVY^V\X\}/�X�^W.

%��[fV\ ��. ��. ��V_`fV �z�_]aj]m �
_[g[^X\} �ge_�[oqg_Xa[iV\ �
i �zd]jc\Xa] ��iW[oe} �hV� !"# ��¢¢ � ‰I  #� �X� !"• �ZZ.��¢¢ �#I •�. �
€VaXf�[gWVh[f/�hVa_lpXc]_`\e] �pVjcX�W[fV\V�€qWZ]\]iq�]s] �
\] �ge_X�Xhi]jc\e ��jf. �cVaY]�oXj`f[ �•‰#‰�.

' ��ic[W �WVjjaVhV�I �n. �n. ��VWi[i.
¬�
f. �oXj`f[ �•‰ '/�oWXf]p.�#/�V�cVaY]v�\Vjc/�Xh^./�
[pX L

\]\Xk/ �c.�S¡��a[ff]\cVWXX ��. ��. ��Xma[�X�‚. �n.��]WfX L
\[iV �a�z�WXhWVaVf}�X�z�[i[_`\[}� .

"��ci]c ��\\]\a[iV �oV�uc[c�i[oW[j �\]Xhi]jc]\. ��chei ��\\]\ L
a[iV �[ �Š]fpqY\Xa[i] �jf. �i �oWXf]p.�' �a�oXj`fq �•‰‰".

!��]p` �X^]c�[�i[h[g\[i_]\XX �hVj]^V\Xm��VxX[\V_`\[Z[ �

[gWV\Xk.

•‰• .��[_X\] ��WluW��jcW.�%"�X�•" �

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^.�tW.�
%%/�_.�#%•.

�qg_Xaq]cjk �io]Wie].
 ��]p` �X^]c�[ �\[i[Z[^\Xt �o[^VWaVt��jf. �oXj`f[ �•‰#(�.

•#��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡�%&"



•‰•#.��l^iXZq ��Xpq ��jcW.�%"�X�•"#�

�]pVcV]cjk �o[�o[^_X\\Xaqv�^\f�
do]Wie] �[oqg_Xa[iV\[v �i �\]f]xa[f �[WXZX\V_]�I �[*�3>G]��

jcW.� ‰"I  ‰!A�i �Wqjja[f �o]W]i[^] �I �B���=
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 ��[$iX^Xf[fq/ �W]p �̀X^]c�[�g]h^]_qra].

•‰•'.��[_X\] ��WluW��jcW.�( �X�•"%�
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qgg[cV �\V�%�k\iVWk�\. �jc. �
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�jf. �oXj`fV �•‰%(/�•‰((/�•‰"#/�• ! �X�^W.�.
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�]_]jj]W �X_X�a[fq$_Xg[�Xh�]] �^Wqh]m$…WV\xqh[i/�€qWZ]\]i/ �
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61+-7:1�²1,806P}�� !"•/ � " �k\iVWk/�¢ �#!�A�\V�Wqjja[f �khea]�oWW]$�

(‰ 



o]pVcV\[v�z
�g. �i]^[f[jcX}/ � !"•/ �&��# � �k\iVWk/�¢ �&A�zd]jc\Xa �
�iW[oe}/ . &‰&/�¢ �•/�jcW.�#'%I #'(. �­fX^c �j_]^qlsXfX �j_[iVfX �
hVi]WrV_�ji[] �oXj`f[v �z� �ge_�qo[_\[f[p]\ ��iV\[f �€qWZ]\]ief �
j^]_Vc` �j_]^qls]] �WVh®kj\]\X].��X �i � !" �Z[^q/�\X �i �aVa[f$_Xg[�
^WqZ[f�Z[^q�ji[]m �YXh\X�[\ �\] �oXjV_�cVa[Z[�oXj`fV/ �a[c[W[] �ge�
jVfef �W]haXf�[gWVh[f�oW[cXi[W]pX_[�]Z[ �qg]Y^]\Xl. ��j_X �pc[$�
\Xgq^`�o[^[g\[] �^]mjciXc]_`\[ �ge_[�[oqg_Xa[iV\[ �I �[\ �\X �
i �aVa[m�f]W] �\Xp]Z[ �[g �uc[f �\] �h\V]c/�I �c[ �uc[�o[^^]_aV/�X�[\ �
[jcVi_k]c �hV�j[g[m �oWVi[�^V_`\]mrXt �^]mjciXm/�aVa�c[_`a[ �]fq �
oW]^®kikc�cVaql�ZVh]cq}.�€qWZ]\]iq�\] �q^V_[j` �qjcV\[iXc`/ �
i �aVa[m�…WV\xqhja[m�ZVh]c]�o[kiX_[j` �oXj`f[/ �^Vir]] �o[i[^ �
a�uc[fq �j_qtq ��jW.�oXj`f[ �•‰•#/�oWXf]p.� �.

#�~c[ �oXj`f[ �€qWZ]\]iV�a��]W] �\]Xhi]jc\[.
•�
f. �oXj`f[ �•‰%•/�oWXf]p.� .
%��[i]jc` �z�[\]x ��]Wc[otV\[iV} �o[kiX_Vj` �i[ �…WV\xqhja[f�

o]W]i[^] �i �z–1H01�21-�310G�Ž4621-}/� !"#/ � �2D71@N+1/�jcW.�
(& I ' & ��jW.�oWXf]p.�#�a�oXj`fq �•‰%•�.

(�dX^Xf[/ �W]p�̀X^]c�[�ic[W[f �Xh^V\XX�a\XZX�­fX^cV �
zE1-7:,7:81�21+�=+*6T©-,-7:16�5,81+*80+�-1,8�502‹,P�¡•S}/ �
R2.�S.�51,>T,P/� !"• ��z�jc[WXk �…WV\xqhja[m�_Xc]WVcqWe�j[ �iW]L
f]\ ��l^[iXaV �¡•S}/ �c.�S.��]moxXZ/� !"•�/ �a[c[Wql �­fX^c �
j[gXWV_jk�o[j_Vc` �p]W]h�€qWZ]\]iV��oo[_Xcq �€u\q.�~cq�a\XZq�
€qWZ]\]i �o[_qpX_/�i]W[kc\[/ �i � !"% �Z.��jf. �oXj`f[ �•%•"�.

' �€qWZ]\]i �o[j_V_��. �‚]mh] � ‰��##��^]aVgWk� !"# �Z.�'$m�c[f �
fXcVija[Z[ �Xh^V\Xk�†9�1��«�x� �09>1�xc]23��ª��s�� �i �a[c[W[f �
ge_X�\Vo]pVcV\e�o[i]jcX �z
c]o\[m �a[W[_`��XW}�X�zd]r\X] �
i[^e}. ��V �oXj`f[ �€qWZ]\]iV��¢ �•‰##��‚]mh] �[ci]cX_ � # ��#(� �…]iL
WV_k� !"• �Z.��jf.v �q�/>�� �†81�79G]���o[ �j_[iVf �€qWZ]\]iV��oXj`f[ �
•‰" �/�z[p]\` �fX_ef �X�c[\aXf �oXj`f[f}.

"��]WiVk �jcW[aV�jcXt[ci[W]\Xk �‚. �‚]m\] �z�XWXp]ja[] �X\c]WL
f]xx[}.

!�€qWZ]\]i �oWXge_�i ��]W_X\ �oW[]h^[f �i ��[jjXl �i �j]W]^X\] �
fVk/�\[ �\] � !"•/ �V� !"% �Z.

•‰%(.��[_X\] ��WluW��jcW.�(' �X�•"'�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[o.� / �]^.�tW.�

%%/�_.�#%%.
�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`fV �•‰‰%�X�•‰#(.
#��]p` �X^]c�[ �i[hf[Y\[jcX �hV\kc �̀^]\`ZX �q��. ��. ��W_[iV �

�jW.v��Xj`fV/ �c.�•/ �¢ � •# / �oWXf]p.�•�.
•�d�^[f] �€qWZ]\]iV�i �jqgg[cq �  �k\iVWk�k.�jc.� !"• �Z.�ge_�

qjcW[]\ �gV_/�o[$iX^Xf[fq/ �^_k�f[_[^]YXv �i �pXj_] �oWXZ_Vr]\\et �
ge_X�gWVc`k��_`g]Wc ��Xa[_V]iXp �X��]cW ��Xa[_V]iXp �€qWZ]\]ie �
�jf.v �^\]i\Xa �n. ��. �€qWZ]\]i[m/�hVoXj �̀[c �  �k\iVWk�\. �jc. � !"• �Z.�
Š•QŠ� �….�•‰&/�¢ �%'#‰/�_.�'‰�[g.�.

•‰%'.��. ��. ��roX\ja[fq ��jcW.�('�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�TŠ#��….�"&( ���. �
. �€qWZ]\]iV�/�

¢ �%!/�__.�#• I #%.��V �o[^_X\\Xa] �o[f]cV ��roX\ja[Z[v �z�ci]p. �
 " �k\iVWk}.

(‰#



�qg_Xaq]cjk �io]Wie]/ �hV�Xja_lp]\X]f �[cWeiaV/�\Vo]pVcV\L
\[Z[ �i �g����� �B#�hV� !&%�Z[^/�jcW.�%%I %(.

 �~cX�oXj`fV ��XrX\ja[Z[ �X��Vr]iVW[iV �\]Xhi]jc\e. �¹
#�€qWZ]\]i �Z[i[WXc�[ �jo_]c\kt �\Vjp]c �hVaWecXk�joVjja[m �

ra[_e/ �Xjt[^XirXt �[c �[^\[Z[ �Xh�fXW[iet �o[jW]^\Xa[i ��W_[i L
ja[m�Zqg]W\XX��. ��. �€XfXWkh]iV.

537/���� ��� ��G.1*)D)„ �&E+.���/(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �¢ �&•/�
__.�• I %.

�qg_Xaq]cjk �io]Wie] �hV�Xja_lp]\X]f �[cWeia[i/ �\Vo]pVcV\L
\et �i �jcVc`] �d.��. ��tWVf]]iV �z�]Xhi]jc\e] �oXj`fV ��. �
. �€qWZ]L
\]iV} ��zd[oW[je �_Xc]WVcqWe}/� &'#/ �¢ � ‰/�jcW.� "•�.

 �
f. �oXj`f[ �•‰#'.
#��Xj`fV �€qWZ]\]iV�a�ºqWXa[i[m�"‰$t�Z[^[i �\VoWVi_k_Xj�̀

g]h�qaVhV\Xk�…VfX_XX/�cVa�aVa�V^W]jVcaV�Y]_V_V�[jcViVc`jk �\] L
Xhi]jc\[m ��jW.�oXj`f[ �•  &�. ��[h^\]]/ �i � !!• �Zf �ºqWXa[iV/�
\Vo[f\Xi �€qWZ]\]iq �[g �Xt �o]W]oXja]/�\VhiV_V�X�ji[l �…VfX_Xl/�I �
jf. �[ci]c\[] �oXj`f[ �a�\]m�€qWZ]\]iV�[c � ‰��##��…]iWV_k� !!• �Z.�
��Xj`fV/ �c.�¡SSS�.

537'��")C19? �#.\”. ��jcW.�(! �X�•""�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^.�tW.�
%%/�__.�#%(I #%'.

�qg_Xaq]cjk �io]Wie].
 ��f]]cjk �i �iX^q�oXj`f[ �•‰%(.
#��]p` �X^]c�[ �W[^Xc]_kt�fqYV��[_X\e/ �‚Vjc[\V ��WluWV.
•�d� !'( �Z./�a[Z^V��[_X\V �iet[^X_V �hVfqY�hV�‚Vjc[\V ��Wl L

uWV/�€qWZ]\]i �^V_�]m�i �oWX^V\[]� ‰‰�‰‰‰�…W.�\V_Xp\efX �X�i]a L
j]_` �\V�(‰�‰‰‰�…WV\a[i/�a[c[We] �[\ �ieo_VpXiV_�o[ �pVjckf ��jf.v �
�Xj`fV/ �c.�•/ �¢¢ � (•• �X� ((&�.
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�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[\. �•/�¢ � ‰‰/�
jcW.� ‰ I  ‰#.��V �o[^_X\\Xa] �o[f]cV �•. �
. �€qWZ]\]iVv�z�[_q L
p]\[ � ••#( �Z]\iVWk.� !"•. ��[jaiV}.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰ I (‰#/�j�j[aWVs]\XkfX.

 �� �_[Y\et �j_qtVt �[ �jf]WcX�€qWZ]\]iV�jf.v ��Xj`fV/ �c.�S¡/�
¢ �#!‰!.

#��gWVh�zg]_[m�g]h^\e} ��z31+�‹1,b1 �ŒNP+062}��i[h\Xa �q�‚]m\] �
i �jikhX�j �]Z[ �g[_]h\`l/ �ZW[hXir]m�jf]Wc]_`\ef �Xjt[^[f ��jf.v �
•1,6+,7:�•1,61.�{§@8<,7:1�Ÿ1+ž1/�R2.�¡¡S. �R+,1=1.�•*@N0+P/�
•4==@*66�062�9*@>1/� !''/ �jcW.�!‰�.�
t[^\em �[gWVh�ijcW]pV]cjk �
i �jx]\] �jf]WcX ��\jVW[iV �Xh�W[fV\V�z�VaV\q\]} ��j[\ ��_]\e/ �Z_ViV�
¡¡¡S• �I �\Vjc/ �Xh^./�
[pX\]\Xk/ �c.�•SSS/�jcW.� ' I  '#�.

•�
f. ��Xj`fV/ �c.�S¡/�¢ �#!#•.

(‰•



%��^\[ �Xh�\Vjf]r_Xiet �oW[hiXs/�^V\\et ��Vo[_][\q �SSS�
…WV\xqhVfX.�~c[ �…VfX_Xk�aVf]\sXaV/ �i �p`]m�[^]Y^] �X�o[^ �p`Xf�
Xf]\]f �gq^qsXm�Xfo]WVc[W�g]YV_�i � !%' �Z.�Xh�‚Vfja[m �aW]o[jcX.�
d�oXj`f] �W]p �̀X^]c�[ �jf]WcX��Vo[_][\V ��jW.�oXj`f[ �•‰(#�.

•‰(‰.� _XV\q �­fX^cq ��jcW.�'‰�

�]pVcV]cjk �o[ �c]ajcq�o]Wi[m��\]o[_\[m� �oqg_XaVxXX�i �WqjL
ja[f �o]W]i[^]v �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �•/�jcW.�#'( I #''/ �I �
oW[i]W]\\[fq �X�^[o[_\]\\[fq �o[�oqg_XaVxXkf�o]W]i[^[iv �
V\Z_Xmja[Z[�I �z{*80+2*J�–1H,1‹}/�{0>><1@168/� &‰&/�#"�š1NL
+0*+J/�¢ �#"!•/ �jcW.�SSI SSSA�…WV\xqhja[Z[�I �z–1H01�R<101}/� &‰&/�
#"�=DH+,1+/�¢ �&/�jcW.�#(&I #'‰.��]f]xaXm �[WXZX\V_�\]Xhi]jc]\.

„� � �;L��j[jcVi �oW]jcqo_]\Xk�£�
����
„� � �;L� �zde �^[gX_Xj` �c[Z[/ �pc[�q�f]\k �j_l\aX �c]aqc}�£I 
	��v� �
„� � �;L��z~\]my}�£�
����

 ��Xj`f[ �­fX^cV �\]Xhi]jc\[.
#�€qWZ]\]i/ �iX^Xf[/ �o[_qpX_�[c �­fX^cV �ieW]haq�]Z[ �[caWeL

c[Z[ �oXj`fV �i �zQ*8,46*<T1,806P}��jf. �oWXf]p.� �a�oXj`fq �•‰%%�.
!��]p` �X^]c�[ �z�[\x] ��]Wc[otV\[iV}/ �a[c[Wem�ge_�o[j_V\ �

€qWZ]\]ief �­fX^cq �i[ �…WV\xqhja[f�o]W]i[^]/ �\Vo]pVcV\\[f �
i �z–1H01�21-�310G�Ž4621-} ��jf. �oXj`f[ �•‰%%/�oWXf]p.�%�.

%�€qWZ]\]i �j[gXWV_jk�o[]tVc` �i ��[jjXl �i �jikhX �j �hV^qfV\L
\ef �Xf �W[fV\[f �z�[i`}/ �\[ �[jqs]jciX_ �uc[�_Xr` �i �j]W]^X\] �
 !"%�Z.

' �€qWZ]\]i �WVg[cV_�\V^�zd]r\XfX �i[^VfX} �i � !"‰ I  !" �ZZ./�
i �o]WX[ �̂…WV\a[$oWqjja[m�i[m\e. ��]ha[] �hVf]pV\X] �[ �iXjgV^]o$�
ja[f �c]VcW]�X�\]f]xa[f �c]VcW]�i[[gs] ��jf. �¡¡¡S¡ �Z_.��[j\[iV\[ �
\V�_Xp\et �io]pVc_]\Xkt �€qWZ]\]iV�i ��VW_jWqu�i � !'! �Z.��jf.v�
�. �U:.�•47ž.�U0+P161H�,6�¥*+<-+0:1.�S.�{. �U0+P161H�062�3108-7:L
<*62.�Ž*81+,*<,16�062�ª681+-07:06P16/�R2.�S.�R1+<,6/� &'(/ �
jcW.�#"‰I #!"�.

' �€qWZ]\]i �Xf]]c �i �iX^q�¡S¡ �X�¡¡SS�Z_Vie�z�WXhWVa[i}/�
Z^]�^V\[ �jVcXWXp]ja[]�Xh[gWVY]\X]��VWXYV�iW]f]\ �dc[W[m�XfL
o]WXX�X�xVWja[Z[��]c]WgqWZV.

"�dX^Xf[/ �­fX^c �o[c[fq �[cWXxVc]_`\[�[c[hiV_jk �[ �hVa_lL
pXc]_`\[m �Z_Vi]�zd]r\Xt �i[^}/ �pc[�[\V �]fq �aVhV_Vj�̀_Xr\]m/ �
o[j_] �c[Z[ �aVa�[j\[i\[m �jlY]c �o[i]jcX �ge_�_[ZXp\[ �X�a[fo[hX L
xX[\\[ �hVi]Wr]\. �~c[ �Y] �f\]\X] �­fX^c �iejaVhV_�i �^V_`\]mr]f/ �
i �jcVc`] �z€qWZ]\]i �X��Xj]fjaXm}/ �o[f]s]\\[m �i �]Z[ �a\XZ]�z9:* L
+*ž81+N,<21+�*0-�21+�T1,8P16©--,-7:16�5,81+*80+}/�51,>T,P/� !"( �
�z«VWVac]W\e]�aVWcX\e�Xh�j[iW]f]\\[m �_Xc]WVcqWe}.��]moxXZ/�
 !"(/ �jcW.�#'& I #"‰�.

•‰( .�Šl_l �~cx]_l ��je\q� ��jcW.�' �X�•"!�

�]pVcV]cjk �o[ �…[c[a[oXXv�Š•Q �Š��). �S/�[o. �#&/�¢ �•‰&.��[^L
_X\\Xa�tWV\Xcjk�i �j[gWV\XX��. ��[\\`] �^] �_k�­V\]_` ��
]iW�.

�qg_Xaq]cjk �io]Wie].
 ��]p` �X^]c�[ �o]W]i[^] �WVjjaVhV�z�[\]x ��]Wc[otV\[iV}/ �xVo†$�

(‰%



pVcV\\[f �i �z–1H01�21-�310G�Ž4621-}/ �X�[ �o]W]i[^] �\VpV_V�uc[Z[�Y] �
WVjjaVhV/�ieo[_\]\\[f �€qWZ]\]ief �j[if]jc\[ �j ��qX �dXVW^[.

#�z�[\]x ��]Wc[otV\[iV} �X�zd]r\X] �i[^e} �~cx]_` �ieoqjcX_ �
[c^]_`\ef �c[fXa[f �_]c[f � !"• �Z.

•��[i]jc` �z�q\X\ �X��VgqWX\}�ge_V�hVa[\p]\V�€qWZ]\]ief �
c[_`a[ �i �fVWc]� !"% �Z.�X�[oqg_Xa[iV\V �i �¢ �%�zd]jc\XaV ��iW[oe} �
hV�uc[c�Z[^.��]ja[_`a[ �o]W]WVg[cV\\em�iVWXV\c�o[i]jcX �ge_�o]W]L
i]^]\ �\V�…WV\xqhjaXm�khea�~.��lWV\[f. ��]W]i[^ �o]pVcV_jk�j\V L
pV_V�i �ZVh]c]�z51�U1@>-}�j � ‰�o[ �# �fVWcV� !"( �Z.��¢¢ �(‰"(I "&/�
(‰!•I !'�/ �V�hVc]f�i �cW]c`]f �jg[W\Xa] �WVjjaVh[i�€qWZ]\]iV/�Xh^V\L
\[f �~cx]_]f �i � !"' �Z./�a[c[Wem�\VheiV_jk �z51-�–1<,?01-�H,H*681-}.

%�
g[W\Xa/�aq^V�i[r_X �o]W]pXj_]\\e] �p]ceW]�WVjjaVhV/�
o[kiX_jk �i �fV] � !"• �Z.��S.�U40+P0D61==.�•8+*6P1-�:,- L
84,+1-.�)*+,-/�•18T1<�.�d�c[f �Y] �Z[^q�~cx]_` �ieoqjcX_ �ic[W[]/ �
i �j_]^qls]f �I �cW]c`]�Xh^V\X]�jg[W\XaV.�� �o]W]i[^Vt �WVjjaVL
h[i �jf. �oXj`f[ �#&&"�X�oWXf]pV\Xk�a�\]fq.

•‰(#.��. �d.��\\]\a[iq ��jcW.�' �

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ � ‰‰/�__.� �I �#.
�qg_Xaq]cjk �io]Wie]/ �hV�Xja_lp]\X]f �[cWeiaV/�\Vo]pVcV\L

\[Z[ �i �jcVc`]v��. ��. ��Xa[_V]iV. ��W[g_]fV �zh_[g[^\]i\[ L
jcX}�i�Wqjja[f �o[_XcXp]ja[f �W[fV\] �"‰$t�Z[^[i. ��W[g_]fe �
W]V_XhfV�Wqjja[m�_Xc]WVcqWe�¡S¡ �i]aV.��h^. ��� �


�/ ��. I �
�./ � &' / �jcW.�%‰#.

 ��Vo[_][\ �SSS��[\VoVWc�qf]W�&�k\iVWk�\. �jc.� !"• �Z.��\\]\ L
a[i �i �oXj`f] �a�€qWZ]\]iq �[c �• �^]aVgWk� !"# �Z.��  �k\iVWk� !"• �Z.��
i]j`fV �\]oWXkh\]\\[ �[cheiV_jk �[g �uc[f �zXfo]WVc[Wja[f�cWqo]}�
UŠ•QŠ��….�"/�¢ �&/�_.�%&�.

#��]p` �X^]c�[ �jcVc`] �Š[WY�
V\^ �zS@>+1--,46-�18�-40H16,+-.�
3*6- �<1-�N4,-}��zdo]pVc_]\Xk �X�i[jo[fX\V\Xk. �d�_]jVt}�. ��XjV L
c]_`\XxV/�jcW]fkj` �[oWVi^Vc�̀nWV\xXl/ �a[c[WVk�^iV^xVc`�_]c�
c]Wo]_V��qX$�Vo[_][\V/ �oecV_Vj �̀o[^p]Wa\qc`�]Z[ �p]_[i]p]jaX] �
^[jc[X\jciV. ��\V �oXjV_Vv�z� �Xf]_V�j_qpVm�iX^]c` �]Z[ �i �XjcX\ L
\[f �ji]c] �I �pXjc[j]W^]p\ef �X�i]_Xa[^qr\ef. ��\ �c[Y] �f]pcV_ �
[ �i]_XpXX�nWV\xXX/�t[ck �]Z[ �f]pcV �X�\] �ge_V�io[_\] �h^[W[i[m/�
\[ �\] �ge_V�cVaY]�X�hVqWk^\[m.��[XjcX\] �nWV\xXk�ge_V�ge�j_Xr L
a[f �q\XY]\V/ �]j_X �ge�[\V �XjoecV_V�i �c]p]\X] �^iV^xVcX�_]c�ij] L
f[Zqs]jci[ �aW]cX\V/�^]mjci[iVir]Z[ �c[_`a[ �i �j[gjci]\\et �X\L
c]W]jVt.��V^[ �ge_[ �ge�\Vij]Z^V �i �\]m�[cpVkc`jk.��jcX\V �i �c[f/ �
pc[�[\V �oWX\k_V�f]c][W �hV�hi]h^q�X�uc[Z[�f[_pV_Xi[Z[ �f]pcVc]_k �
hV�Z_qg[a[Z[�p]_[i]aV. ��[c[f. �.�.�[oV�j[p_V�]Z[ �o[^_]x[f} ��z51�
U1@>-}/� !"•/ �•‰�B*6H,1+/�jcW.�#�.

•�d]_XaVk�a\kZX\k��_]\V ��Vi_[i\V/ �c]caV�Xfo]WVc[WV��_] L
ajV\^WV�SS/�qf]W_V�'" �_]c�i ��]c]WgqWZ]�&��# � �k\iVWk� !"• �Z.�d�]] �
jV_[\] �j[gXWV_Xj �̀^]kc]_X�_Xc]WVcqWe�X�XjaqjjciV. �€qWZ]\]i �
ge_�h\Va[f �j ��_]\[m ��Vi_[i\[m �i �o]WX[ �̂o[^Z[c[iaX �aW]L
jc`k\ja[m �W]…[Wfe��jf. ��Xj`fV/ �c.�S•/�¢ �!# �.

%�n. ��. �€lcp]i �ge_�WVhgXc�oVWV_Xp[f� �� •� �k\iVWk� !"• �Z./�\[/ �
o_[t[ �i_V^]k�W]p`l/ �oW[^[_YV_�^Xac[iVc`�jcXtX.��\ �qf]W�p]W]h�
\]ja[_`a[ �f]jkx]i �I  ( ��#"� �Xl_k � !"• �Z/��jf. �jcVc`l ��. ��. ��qt$ �

(‰(



rcVgV�zn. ��. �€lcp]i} �i �a\.v�n. ��. �€lcp]i/ ��[_\[] �j[gWV\X]�
jcXt[ci[W]\Xm/ ��./ � &("/ �jcW.� %�.

(�€qWZ]\]i �[ci]pV]c �h^]j` �\V�c[ �f]jc[ �oXj`fV ��\\]\a[iV �[c �
  �k\iVWk�\. �jc.� !"• �Z./�Z^]�[oXjeiV]cjk �zf]Wh[jc`/ �jaW[f\[jc` �
X�oW[jc[cV�iaqj[i} �iXjgV^]\ja[Z[ �aqWhV_V�UŠ•QŠ��….�"/�¢ � / �
_.�(‰�.

!�dX^Xf[/ �€qWZ]\]i �Xf]]c �i �iX^q�o[W\[ZWV…Xp]jaX]�jcXtX �
Ž. �� .��[\ZX\[iV. ��\X �ge_X�\Vo]pVcV\e�i ��VW_jWqu/�X��[\ZX\[i �
i �^V_`\]mr]f �jaqoV_�X�q\Xpc[YV_�uc[�Xh^V\X].

"�€qWZ]\]i �qo[fX\V]c �[ �oW[x]jj] �
. �‚. ��]pV]iV/ �ie^V\\[Z[ �
i � !"# �Z.�xVWja[fq�oWViXc]_`jciq�ri]mxVWjaXfX �i_VjckfX. ��W[ L
x]jj �j[jc[k_jk �! ��#‰��k\iVWk� !"• �Z.��jf. �[ �\]fv �z�WViXc]_`jci]\ L
\em�i]jc\Xa}/ � !"•/ �¢ � ‰�.��]pV]i �ge_�oWXZ[i[W]\�a�#‰�Z[^Vf�
aVc[WY\et�WVg[c.

!�dX^Xf[/ �W]p�̀X^]c�[�WVjjaVh]�z�VrX �o[j_V_X}/�\VL
o]pVcV\\[f �i �z�]^]_]} ��¢ � # �[c �#%�fVWcV� !"% �Z.�.

&��Vf]a �\V�hVfej]_ �W[fV\V�z�[i`}.

•‰(•.��. ��. ��VZ[hX\q��jcW.�'#�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^. �tW.�
"(/ �_.�!.

do]Wie] �[oqg_Xa[iV\[v �zˆi]h^V}/ � &(!/ ��Z� #/�jcW.�#  .
 ��]p` �X^]c�[g�[p]Wa]�z�VrX �o[j_V_X}.
#�
f. �oWXf]p.� �a�oXj`fq �•‰&'.

•‰(%.��. ��. ��XrX\ja[fq ��jcW.�'•�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TŠ#��….�"&( ���. �
. �€qWZ]\]iV�/�
¢ �%!/�_.�#(.��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�ci]p. �! �…]iW.}.

�qg_Xaq]cjk �io]Wie]/ �hV�Xja_lp]\X]f �\]g[_`r[Z[ �[cWeiaV/�
\Vo]pVcV\\[Z[ �i �g����� �B#�hV� !&%�Z[^/�jcW.�%(.

 �~c[ �oXj`f[ ��XrX\ja[Z[ �\]Xhi]jc\[.
#�� �o[^g[W]�qpXc]_k�^_k�joVjja[m �ra[_e �jf.v ��Xj`fV/ �

c.�S¡/�¢ �#&''/ �X�\Vjc/�c[f/ �oXj`f[ �•‰%'.

•‰((.��[_X\] ��WluW��jcW.�'• �X�•"&�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^.�tW.�
%%/�_.�#%".

�qg_Xaq]cjk �io]Wie].

•‰('.��. ��. �
cVjl_]iXpq ��jcW.�'%�X�•"&�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �…/�#&•/�46.� /�]^.�tW.�
 %'%#/�Ê.�(#.

do]Wie] �[oqg_Xa[iV\[v �„�
�(������ �c.�SSS/�jcW.�•‰.
 ��]p` �X^]c�[g �[^\[m �Xh�f\[Z[pXj_]\\et �o[]h^[a ��\Vc[_k �

�]WqV$�[_`] �i ��[jjXl. ��[$iX^Xf[fq/ �[\V �ge_V�jikhV\V�j[ �jg[ L
W[f �fVc]WXV_V�^_k�]Z[ �WVg[ce�z5C•@>,+1�21-�8-*+-�18�<1-�–0--1-} �
�jf. �oWXf]p/�#�a�oXj`fq �• "'�.

(‰'



•‰(".�d.��. ��]WaVjja[fq ��jcW.�'%�X�•"&�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�T#Q��….�•#"/ �WVh^]_�SS/�o.� %/�
]^.�tW.�&(.

do]Wie] �[oqg_Xa[iV\[v �T#Q��„-� �C}bL��jcW.�##".
 �
f. �oXj`f[ �•‰('�X�oWXf]p.�a�\]fq.

•‰(!.��. ��. ��XrX\ja[fq ��jcW.�'%�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&( ���. �
. �€qWZ]\]iV�/�
¢ �%!/�__.�#' I#". ��V �o[^_X\\Xa] �o[f]cV ��XcX\ja[Z[v �z�ci. �
!�…]iW.}.

�qg_Xaq]cjk �io]Wie].
 �~c[ �oXj`f[ �\]Xhi]jc\[.

•‰(&.��. ��. �
cVjl_]iXpq ��jcW.�'(�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#&•/�46.� /�]^.�tW.�
 %'%#/�Ê.�(•.

do]Wie] �[oqg_Xa[iV\[v �„�
�(������ �c.�SSS/�jcW.�• .
 ��]p` �X^]c�[g �[p]Wa]�z�[\]x ��]Wc[otV\[iV}/ �a[c[Wem�ge_�

\Vo]pVcV\�i �zd]jc\Xa] ��iW[oe} �� !"•/ �¢ �  �.
#��f]]cjk �i �iX^q �W[fV\ �z�[i`}/ �[a[\p]\\em �c[_`a[ �i � !"' �Z.
•�ˆV^qfV\\Vk �o[]h^aV�i ��[jjXl �j[jc[k_Vj` �c[_`a[ �i �fV] �

 !"%�Z.

•‰'‰.�‚ljcViq �n_[g]Wq��jcW.�'' �X�•!‰�

�]pVcV]cjk �o[ �…[c[a[oXXv�Š•QŠ� �). �S/�[o. �#&/�¢ � !!/ �_.� %#.�
�[^_X\\Xa �tWV\Xcjk�i �, �*7*��4�.��?�92�

do]Wie] �[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �z94-L
@4>4<,-}/� !&'/ �¢ �!/ �jcW.�%'#A�i �Wqjja[f �o]W]i[^] �I �z�qjjaVk �
fej_`}/ � !&'/ �¢ �"/�jcW.� ‰‰.��]W]o]pVcV\[ �i[ �…WV\xqhja[f�[WXL
ZX\V_]v�q826�E•8����Z����� �jcW.�' I '#.�d\[i` �[oqg_Xa[iV\[ �
i �Wqjja[f �o]W]i[^]v �T
�Y��Eo
=�� �B���=
� �jcW.� %&I  (‰.

�VcXWq]cjk�oW]^o[_[YXc]_`\[ �\V�[j\[iV\XX �j_]^qlsXt �
^V\\et. �� �zjcWVr\[m�\Xs]c]}/ �i �a[c[W[m�[pqcX_Vj`�~.�‚WXhX�
o[j_] �jf]WcX�€.�‚[c`] ��#• �[ackgWk�\. �jc.� !"# �Z.�/�n_[g]Wq�io]WL
ie] �jcV_[ �Xhi]jc\[ �i �\[kgW] � !"# �Z.��jf.v �y2897��3��Z����>6��58�G�� �
-.�•S/�jcW.�%(#�.��[$iX^Xf[fq/ �ija[W] �o[j_] �uc[Z[�~.�‚WXhX�[gWVL
cX_Vj �̀a�\]fq �j �oW[j`g[m�o[_qpXc`�j[Z_VjX] ��. �dXVW^[�\V�qpVL
jcX] �i �]] �a[\x]Wc]. ��W[Xh[mcX�uc[/�[^\Va[/ �f[Z_[ �\] �WV\]]� ‰�k\ L
iVWk�o.�jc.� !"• �Z./�a[Z^V�n_[g]W�oWX]tV_�i ��VWXY.��]^[jcV L
c[p\[ �h\Va[fem ��o[ �j[gjci]\\[fq �oWXh\V\Xl��j �Z$Y[m�dXVW^[/�
pc[ge�z^[aqpVc �̀]m�o[^[g\[m �oW[j`g[m}/�X�z\] �Y]_Vk�gec`�\] L
oWXkc\ef�o[\VoWVj\q}/�n_[g]W/�]jc]jci]\\[/ �oW]Y^]�ij]Z[ �\VL
oXjV_�€qWZ]\]iq/�oW]^o[_VZVk�hVc]f/�_Xr` �i �j_qpV]�o[_[YXc]_` L
\[Z[ �W]r]\Xk ��. �dXVW^[/�[gWVcXc`jk�a�\]m�_Xp\[ ��jf.v �y2897��3��
Z����>6��58�G�� �\9662��•/ �jcW.�!#�. ��Xj`f[ �n_[g]WV�o[f]p]\[ �ic[WL
\Xa[f/ �€qWZ]\]i �[ci]cX_ �]fq �i �jW]^q/�c.�].�oV�j_]^qlsXm �^]\`.

(‰"



53��� �%���� �")C+).0Ž*)„ ��jcW.�'' �X�•!‰�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �#(#". �«f. � "/ �_.� (.
�qg_Xaq]cjk �io]Wie].
 ��]p` �X^]c�[ �oXj`f] ��[_c[WVxa[m/�[coWVi_]\\[f �p]W]h�€qWL

Z]\]iV �a�d.��]_]jj]W/ �i �a[c[W[f �j[^]WYV_Vj`�oW[j`gV�[ �o[^ejaV L
\XX�^_k��[_c[WVxa[m�f]jcV �_]acWXje�X_X�i[joXcVc]_`\Xxe ��jf. �
cVaY]�oXj`fV �•‰ !�X�•‰ &�.�d]W[kc\[/ �[g �[ci]c] �\V�uc[�oXj`f[ �
X^]c�W]p �̀i �oXj`f] �•‰'%.

•‰'#.�4� ��. ��G.Y?9?D)„ ��jcW.�'' �X�•! �

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�•‰&/�¢ �%"‰&.
do]Wie] �[oqg_Xa[iV\[v �O� 
�	�� �� ��
� �� �=�� �jcW.�#•".
 �d�j]f`] ��. ��. �€qWZ]\]iV�X�o[j_] �]Z[ �jf]WcX�j[tWV\k_Vj` �

cWV^XxXk�c[WY]jci]\\et �[g]^[i �i �oVfkc`� &�…]iWV_k� !' �Z.�I �
[cf]\e �aW]o[jc\[Z[ �oWViV�i ��[jjXX. ��V �ucX�[g]^e �ij]Z^V �oWXZ_VL
rV_jk ��. �
. �€qWZ]\]i/ �]j_X �[\ �geiV_�i �uc[�iW]fk �i ��VWXY].

•‰'•.�•. �¡. ��]cp]Wq��jcW.�'"�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�T#Q��….� "!/ ��. ( !(.% / �o.� ".
do]Wie] �[oqg_Xa[iV\[v �T#Q��„-� �C}bL��jcW.�"(.
 �	o[fk\qc[] �oXj`f[ �€qWZ]\]iV�a��. �€.�
[_^Vc]\a[iq �\] L

Xhi]jc\[.
#�d]W[kc\[/ �Xf]]cjk �i �iX^q��. ��. �‚W[c.
•�� �aVa[m�\]f]xa[m �a\XZ]�X^]c�W]p`/�qjcV\[iXc` �\] �q^V_[j`.

•‰'%.�~.�
. ��[_c[WVxa[m��jcW.�'" �X�•! �

�]pVcV]cjk �o[�o[^_X\\Xaqv�Š•QŠ� �#(#".£«f. "/ �_.� •.
�qg_Xaq]cjk �io]Wie].
�Xj`f[ �\VoXjV\[/ �i]W[kc\[/ �ija[W] �o[j_] �oXj`fV �•‰' .��_XL

YVmrVk�okc\XxV�o[j_] �uc[Z[�oWXt[^X_Vj �̀\V�&��# � �…]iWV_k�
 !"• �Z.

 ��[$iX^Xf[fq/ �d.��]_]jj]W �oW]^oWX\XfV_V�aVaX]$c[�o[ L
oecaX�o[^ejaVc` �WVg[cq��[_c[WVxa[m/�W]hq_`cVc[f�p]Z[ �X�ge_V�
hVoXjaV�j�V^W]j[f �Z$YX�Š]Wi].

53��� ��� ��� ��+0E\C?D1•G��jcW.�'!�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#&•/�46.� /�]^.�tW.�

 %'%#/�Ê.�(%.��V �o[^_X\\Xa] �o[f]cV �
cVjl_]iXpVv �z�ci. �#' �SS}.
do]Wie] �[oqg_Xa[iV\[v �„�
�(������ �c.�SSS/�jcW.�• I •#.
 ��Xj`f[ �
cVjl_]iXpV �\]Xhi]jc\[.
#�€qWZ]\]i �oW]^o[_VZV_�hVi]WrXc`�W[fV\ �z�[i`} �i � !"• �Z.�

X�Xf �hVa[\pXc �̀ji[l �_Xc]WVcqW\ql�^]kc]_`\[jc` ��jW.�i �oXj`fVt �
•‰(&�X�•‰''�.

•�~cX�Z[^e �i ��[jjXX �ge_X�[h\Vf]\[iV\e �o[_XcXp]ja[m�W]VaL
xX]m.

(‰�



%�z�XsXm ��W} �I �o]Wj[\VY �Xh�z�^Xjj]X} �‚[f]WV ��o]j\` �¡ �•,<,�.
'�� �a[f �X^]c�W]p`/�qjcV\[iXc` �\] �q^V_[j`.

53��� �$C109G�=I1>+G ��jcW.�'!�

�]pVcV]cjk �o[ �c]ajcq�o]Wi[m��\]o[_\[m� �oqg_XaVxXX�i �WqjL
ja[f �o]W]i[^]v �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �•/�jcW.�#''/ �I �oW[L
i]W]\\[fq �X�^[o[_\]\\[fq �o[ �oqg_XaVxXkf�o]W]i[^[iv �V\Z_XmL
ja[Z[ �I �z{*80+2*J�–1H,1‹}/�{0>><1@168/� &‰&/�#"�š1N+0*+J/�
¢ �#"!•/ �jcW.�S<<A�…WV\xqhja[Z[�I �z–1H01�R<101}/� &‰&/�#"�=DHL
+,1+/�¢ �&/�jcW.�#(!. ��]f]xaXm �[WXZX\V_�\]Xhi]jc]\.

 �d� !"• �Z.�ier_[ �ic[W[] �Xh^V\X]�z�cx[i �X�^]c]m} �i �\]f]x L
a[f �o]W]i[^] ��S.�U0+P16B1‹.�•§81+�062�{©:61.�#.�Œ0-P*N1.�
–024<-8*28/�š+©N1<-7:1�•4=N07:2+07ž1+1,/� !"•�. ��]Wi[] �Xh^V\X]�
W[fV\V�€qWZ]\]i �oWViX_�i\VpV_]�jVf/ �V�hVc]f�o[WqpX_�oWViaq�
�. ��Xpq��jf.v ��Xj`fV/ �c.�•SS/�¢ �##‰'�.�d�oW]^Xj_[iXX�a�W[L
fV\q �€qWZ]\]i�oXjV_v�z.�.�.k�g]hqj_[i\[ �WqpVlj`�hV�c[p\[jc` �
oW]^_VZV]f[Z[�o]W]i[^V}. ��^\Va[/ �aVa�iX^\[ �Xh�a[ff]\cXWq]f[Z[ �
oXj`fV/ �€qWZ]\]i�\] �ge_�Xf �q^[i_]ci[W]\ �X�o[WqpX_�oWViaq�
ic[W[Z[�Xh^V\Xk�W[fV\V�\j ��Xpq/�V�­fX^cq. �
f. �cVaY]v�
�. ��[iV_]ijaVk. �ˆVf]caX �[ �o]W]i[^Vt �W[fV\V��. �
. �€qWL
Z]\]iV �z�cxe �X�^]cX} �\V�\]f]xaXm �khea.�z�hi]jcXk ��Wefja[Z[ �
o]^VZ[ZXp]ja[Z[ �X\jcXcqcV}/� &("/ �c.�#!/�jcW.�%'! I %!'.

#�­fX^c �ieo[_\X_ �o[Wqp]\X]�€qWZ]\]iV/�pc[�iX^\[ �Xh�
oXj`fV �•‰" .

•�~c[ �oXj`f[ �€qWZ]\]iV�\]Xhi]jc\[.
b�•��� ����� �� �WVg[c]�\V^�z�[i`l}/ �o[j_]^\Xf �W[fV\[f �€qWL

Z]\]iV.
(��]Xhi]jc\[/ �ijcW]pV_jk�_X�€qWZ]\]i�j �­fX^c[fA �i �Xl\] �

 !"• �Z.�[\ �p]W]h��l\t]\ �X�d]\q �oWX]tV_�i ��VW_jgV^/�V�hVc]f�p]L
W]h��V^]\$�V^]\ �q]tV_�i ��VWXY.�d��]W_X\ �[\ �o[oV_�c[_`a[ �i �j] L
W]^X\]�fVk� !"%�Z.

53�/� ��� ��� ��0EC)DG�&E+.����(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �). �SS/�46.� / �¢ �%%(/�__.�
•! I •&.

do]Wie] �[oqg_Xa[iV\[v �O� 
�	��� �B� ��� ���- 
	�� �����=� �
jcW.�# ‰I # #.

 ��V �p]ci]Wc[m�jcWV\Xx]�oXj`fV �€qWZ]\]iV��Vj_[ief �j^] L
_V\V�o[f]cVv�z�h^]WYaX�\V�aqopql �I �##•". ‰.��[_[iX\V �\V�
�. �
. �I �   ! I (( �a.}.

#��f]\X] �ge_[ �oW[^V\[��. ��. �­VcX_[iq.
•��Xj`f[ �•‰'!.

53�'� ��� ��� ��1•19E*)IG �&E+.��/�(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&(���. �
. �€qWZ]\]iV�/�

¢ �%!/�__.�#! I #&.��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�ci]p. �
 ! �fVWƒcV„}.

�qg_Xaq]cjk �io]Wie].

(‰&



 �	o[fX\V]fe] �oXj`fV ��XrX\ja[Z[/ �­VcX_[iV �X�€qWZ]L
\]iV �I �\]Xhi]jc\e.

#��Xj`f[ �•‰'".

53��� �"� �
� �
0D.)DG �&E+.��/�(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�#!(/ �[o.�#/�]^. �tW.�
 •/ �_.� .

do]Wie] �[oqg_Xa[iV\[v �Q��� �	
���� �c.�"•/ �a\.�#/�jcW.� !.
~c[�o]Wi[] �j[tWV\Xir]]jk �oXj`f[ �€qWZ]\]iV�a��ViW[iq �

oW]^o[_[YXc]_`\[ �^VcXWq]cjk�j]W]^X\[m�…]iWV_k� !"• �Z.�\V�
j_]^qlsXt �[j\[iV\Xkt. �d�…]iWV_]� !"• �Z.��ViW[i �]h^X_�Xh�ºl L
WXtV�i ��VWXY�X�ijcW]pV_jk�cVf�j �€qWZ]\]ief/ �a[c[Wem�Z[i[WX_�
]fq �[ �ji[]f �\Vf]W]\XX �o[geiVc` �i �ºlWXt] ��jf. �oXj`f[ ��ViW[iV �
a��. ��. �­cVa]\r\]m^]W �[c� ' �…]iWV_k�\. �jc.� !"• �Z.v�z‚[_[j �fX L
\qir]Z[}/ � & '/ �¢ �&/�jcW.� •(�. ��ViW[i �oW[ge_�i ��VWXY]�\]^[_Z[/ �
X�^V\\Vk�hVoXjaV�€qWZ]\]iV/�I �\VoXjV\\Vk�\Vja[W[/�aVWV\^VL
r[f/ �I �i]W[kc\[/ �ge_V�o]W]^V\V��ViW[iq �i �^]\` �]Z[�[c®]h^V�
i �ºlWXt.

 �d�ºlWXt] �i �c[�iW]fk �\Vt[^X_Vj` �g[_`rVk �WqjjaVk�W]i[ L
_lxX[\\Vk �a[_[\Xk/ �ZWqooXW[iVirVkjk�i[aWqZ�[WZV\Xh[iV\\[m�
]l �Wqjja[m�gXg_X[c]aX.�� �Y]_V\XX�€qWZ]\]iV�o[j]cXc` �ºlWXt �
WVjjaVheiV]c�‚. ��. �deWqg[iv�z�\] �hVt[c]_[j` �o[jf[cW]c` �o[ L
g_XY]/�aVa�ucV�WqjjaVk�a[_[\Xk/ �^V�]s] �j[xXV_XjcXp]jaVk/�qYXL
iV]cjk �i �ri]mxVWja[m�jW]^].�.�.�X�joXjVirXj` �j��]cW[f ��ViW[$�
iXp]f/ �W]rX_jk �o[geiVc` �cVf�_]c[f � !"• �Z[^V.��g �uc[f �\Vf]W] L
\XX�j[[gsX_ �k�aVa$c[��. �
. �€qWZ]\]iq/�a[c[Wem�c[fq �[p]\` �[g L
WV^[iV_jk�X�hVt[c]_�]tVc` �if]jc] �j[ �f\[m. ��\ �[g^qfeiV_ �c[Z^V�
ji[l �¸�[i` ´�X�\V^]k_jk/ �aVa�[\ �ieWVYV_jk/�¸\VgWVc�̀aWVj[á�
i �uc[f �jg[WXs] �WVh\[r]Wjc\[m �W]i[_lxX[\\[m �f[_[^]YX} ��zd]jc L
\Xa��iW[oe}/ � & •/ �¢ �#/�jcW.�'#�.

53/3���C0.? ��G.Y?9?D)„ ��jcW.�"#�X�•! �
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�•‰&/�¢ �%"‰!.
do]Wie] �[oqg_Xa[iV\[v �O� 
�	�� �� ��
� �� �=�� �jcW.�## I ###/�

j �[rXg[p\ef �qaVhV\X]f�Z[^V�I � !'#. ��VcV�qjcV\Vi_XiV]cjk �\V�
j_]^qlsXt �[j\[iV\Xktv �o[�V^W]jq�q_XxV��qu/ �%!/�€qWZ]\]i �YX_�
j� !" �Z.�^[ � ‰��##��VoW]_k� !"%�Z.A�jqgg[cV�oWXt[^X_Vj �̀\V�
 �fVWcV�\.�jc.�i� !"• �Z.�~cV�^VcV�o[^ci]WY^V]cjk �jt[^jci[f �
oXj`fV �o[ �j[^]WYV\Xl ��[ �g[_]h\X� �j �c[p\[ �^VcXW[iV\\ef �oXj` L
f[f �a��[_X\] ��WluW�[c �# �…]iWV_k��( �fVWcV�� !"• �Z.��¢ �•‰"#�.

53/�� �$C109G�=I1>+G ��jcW.�"#�
�]pVcV]cjk �o[ �c]ajcq�o]Wi[m��\]o[_\[m� �oqg_XaVxXX�i �WqjL

ja[f �o]W]i[^]v �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �•/�jcW.�#'' I #'"/ �I �
oW[i]W]\\[fq �X�^[o[_\]\\[fq �o[ �oqg_XaVxXkf�o]W]i[^[iv �V\L
Z_Xmja[Z[�I �z{*80+2*J�–1H,1‹}/ �{0>><1@168/� &‰&/�#"�š1N+0*+J/�
¢ �#"!•/ �jcW.�S<<A�…WV\xqhja[Z[�I �z–1H01�R<101}/� &‰&/�#"�=DHL
+,1+/�¢ �&/�jcW.�#' . ��]f]xaXm �[WXZX\V_�\]Xhi]jc]\.
„� � �hD��j[gjci]\\ef �t[^[f �U�
����

( ‰



„� � �hD��zÎ“_qg[a[�ihi[_\[iV\V} �U	�=���
„� � �hD��z[\V �pqijci[iV_V �j]gk �jcWV\\[ �jfqs]\\[m} �UI 
	���� �
„� � �hD��zja[\…qY]\\Vk}/ �zjcWV\\[ �jfqs]\\Vk} �U	�=���

 �€qWZ]\]i �g_VZ[^VWXc�­fX^cV �hV�iei]Waq �c]ajcV�o]W]i[^V �
ic[W[Z[ �\]f]xa[Z[ �Xh^V\Xk�z�cx[i �X�^]c]m}��jf. �oXj`f[ �•‰''�.

#��]p` �X^]c�[ �^iqt �jx]\Vt �Xh�W[fV\V�z�cxe �X�^]cX}v�ijcW]pV�
�Xa[_Vk ��]cW[iXpV/ ��WaV^Xk�X��VhVW[iV�j �aW]jc`k\VfX �\V�c]L
_]ZVt/�hVoWkY]\\et�WVh\qh^V\\efX�_[rV^`fX ��jf. �Z_.�SSS�/�X�
[g®kj\]\X] ��VhVW[iV�j ��^X\x[i[m ��jf. �Z_.�¡•SSS�.

•�d�\VpV_]� !"• �Z.�o[kiX_Xj` �^i] �\[ie] �a\XZX�­fX^cVv �
zE1-7:,7:81�21+�=+*6T©-,-7:16�5,81+*80+�-1,8�502‹,P�¡•S}/ �
R2.�S/�#.�Œ0=<*P1/�51,>T,P/� !"• ��z�jc[WXk �…WV\xqhja[m�_Xc]WVcqWe�
j[ �iW]f]\ ��l^[iXaV �¡•S}/ �c.�S.��h^. �#.��]moxXZ/� !"•�A �
zR,<21+�*0-�21@�P1,-8,P16�51N16�06-1+1+�²1,8.�R2.�•.�Q101�R,<21+�
*0-�21@�P1,-8,P16�51N16�06-1+1+�²1,8}.�51,>T,P/� !"• ��z�VWcX\e�Xh�
^qt[i\[m �YXh\X�\Vr]Z[ �iW]f]\X. �€.�•.��[ie] �aVWcX\e�Xh�^qt[i L
\[m �YXh\X�\Vr]Z[ �iW]f]\X}. ��]moxXZ/� !"•�.

%�
f. �oWXf]p.�(�a�oXj`fq �•‰##.
(��_]W�…[\�‚_lf]W �o]W]i]_V�[g] �o[i]jcX �€qWZ]\]iV.��]W] L

i[^ �\Vo]pVcV\�i �jg[W\Xa]v�zQ4H1<<16-7:*8T�21-�Œ0-<*621-}/�R2.�S/�
jcW.�#%(I • !A�R2.�•S/�jcW.� " I #!#.

'��]p` �X^]c�[ �'$f �c[f] �†9�1��?�x� �09>1�xc]23��ª��s��

53/!� �")C1B? �#.\”. ��jcW.�"• �X�•!#�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^.�tW.�
%%/�_.�#%!.

do]Wie] �[oqg_Xa[iV\[v �zŽ1+70+1�21�š+*671}/� &•#/� �B0,6/�
¢ �! (/ �jcW.�•#'. ��]W]o]pVcV\[v �\�����MM� �jcW.�##(I ##'.

53/5��;� ��� ��1•19E*)IG �&E+.��/5(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&(���. �
. �€qWZ]\]iV�/�
¢ �%!/�_.�•‰.��V �o[^_X\\Xa] �o[f]cV ��xrXoja[Z[v �z�ci]p. � ! �
fVWƒcV„}.

�qg_Xaq]cjk �io]Wie].
 �~c[ �oXj`f[ ��XrXoja[Z[ �\]Xhi]jc\[.
#�
f. �oXj`fV �•‰'"/�•‰'! �X�•‰&#.

53/7���� ��� ��0EC)DG��jcW.�/7(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �). �SS/�[\. � /�¢ �%%(/�

_.�%‰.
�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �•‰"'.

53/�� ��� �"� �")C)9E*)IG �&E+.��/7(

�]pVcV]cjk �o[�o[^_X\\Xaqv�TB#��j[gW.�����/ �¢ �‘#(‰/�
__.�!( I !'.

(  



do]Wie] �[oqg_Xa[iV\[v �O� 
�	��� �B� ��� ���- 
	�� ��||„�€� �
jcW.�# # I # %.
„� � �hb��z�Va[m�oqjc[m/�q\e_[m�X�g]jx]_`\[m �aVY]cjk�f\] �

ucV�YXh\`y}�£
	
��v�
„� � �hK��YqW\V_�£
	
��v�

 �~c[ �oXj`f[ ��[_[\ja[Z[ �\]Xhi]jc\[. ��]W]^V\[ �[o[ �ge_[ �
�. ��. �	fVox]f/ �g_XhaXf�^WqZ[f��[_[\ja[Z[/ �a[c[Wem�i � !"• �Z.�
oqc]r]jci[iV_ �j �j]f`]m �o[ ��iW[o] ��jf.v �z�jc[WXp]jaXm�i]jc\Xa}/ �
 !&&/�¢ � /�jcW.� %!I  %&�.

#��p]Wa$�z�VrX �o[j_V_X}�[oqg_Xa[iV\ �i �z�]^]_]} �� !"%/ �
¢ #�.

•��]c[p\Vk �xXcVcV�Xh�z‚Vf_]cV} ��Vac�S/�jx]\V �#/�jcW[aX� •• I �
 •%�.�	 �­]ajoXWVv

•4‹ �‹1*+J/�-8*<1/�=<*8/�*62�06>+4=,8*N<1/�
{11@�84�@1�*<<�8:1�0-1-�4=�8:,-�‹4+<2y

��VaXf �qc[fXc]_`\ef/ �oqjcef/ �q\e_ef �X�g]jx]_`\ef �aVY]cjk�
f\] �ijw/�pc[�oW[Xjt[^Xc�i �uc[f �fXW]y�.

%�
f. �oWXf]p.�%�a�oXj`fq �•‰(#.
' �
f. �oWXf]p.�•�a�oXj`fq �•‰(#.
!�d�jikhX �j �g[_]h\`l �n. ��. �€lcp]iV �^[_Y\[jc` �oW]^j]^Vc]_k�

a[fXc]cV�X\[jcWV\\[m �x]\hqWe�i � !"• �Z.�iW]f]\\[ �Xjo[_\k_ �
p_]\ �j[i]cV �‚_Vi\[Z[ �qoWVi_]\Xk�o[ �^]_Vf �o]pVcX��. ��. ��Vf]\ L
jaXm.�
 � !"% �Z.�i �uc[m�^[_Y\[jcX �ge_�qci]WY^]\ �a\.��. ��. �dkL
h]fjaXm.

"�d� !"# I  !"• �ZZ.�i �YqW\V_]�zŒ8<*68,7�Ž468:<J}�ge_�o[f]s]\ �
Wk�̂W]x]\hXm�W]^Vac[WV�uc[Z[�YqW\V_V/�iX^\[Z[ �Vf]WXaV\ja[Z[ �
oXjVc]_k�	.$�. �«[qu__jV/�V�cVaY]�aWXcXaV�€.$
. ��]WWX�\V�cVaX]�
oW[Xhi]^]\Xk�€qWZ]\]iV/�aVa�z�ef} �X�zd]r\X] �i[^e} �� !"#/ �
¢ �&�/�z
c]o\[m �a[W[_`��XW}�X�z�i[Wk\ja[] �Z\]h^[} �� !"•/ �¢¢ � I �
#��X�^W.�d�W]x]\hXkt�pW]hiepVm\[�iej[a[ �[x]\XiV_Xj` �cV_V\c�
X�fVjc]Wjci[ �€qWZ]\]iV��jf. �i �a\.v�–.$�. �E188@*66.�U0+L
P161H�,6�•6P<*62�*62�Œ@1+,7*.�ª+N*6*/� &% /�jcW.�%%I ' �.

!�ºXcVcV�Xh�jcXt[ci[W]\Xk �€lcp]iV �z�Va�^ef\em �jc[_o�
ji]c_]]c �i �ierX\]} �� !%!�.

53/�� ��� �"� ��.\Y?. �&E+.��/�(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�TQ€��….�% %'/�_.� .
�qg_Xaq]cjk �io]Wie].
 ��oj`f[ �\]Xhi]jc\[.
#�� �ia_lp]\XX ��. ��. ��WlZ]W��qW[Y^]\\[m �€qWZ]\]i[m� �

i �pXj_[ �ji[Xt �o]\jX[\]W[i �€qWZ]\]i �oXjV_�WV\]]��jf.v ��Xj`fV/ �
c.�S¡/�¢ �#!&%�.�
[tWV\X_[j` �[ci]c\[] �oXj`f[ ��WlZ]W/�
i �a[c[W[f �[\V �j[[gsV]c �[�o[_qp]\XX�^]\]Z ��jf.v �tTXQŠ� �
….�(‰&/�46.� /�¢ �   �.

!�
f. �oXj`f[ �•‰"%.

53//� ��� ��� ��G.Y?9?DG�&E+.��/�(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[o.�•/�¢ � ‰‰/�

__.� ‰•I  ‰%.��V �o[^_X\\Xa] �o[f]cV ��. �
. �€qWZ]\]iVv�z�[_. �
#"�…]iW.•‚Î�ƒfVWcV„� !"•. ��[jaiV. �'$f �^\]f}.

( #



do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWXxV}/� !!(/ �¢ �	/ �
jcW.�(‰#I (‰•.
„� � �h;��o[c]W]�Z[_[jV�UI 
	����
„� � �h;��g]_Vk�[oqt[_` �UI 
	����
„� � �h;��W]^a[jcX�UI 
	����
„� � �hh��‚[jo[^X\q ��iV\q �€qWZ]\]iq/�\[ �V^W]jq�Z[jo[YX ��X\\e �

�\rc]cc/ ��V^]\$�V^]\/ �­X__]WrcWVjj]/ �"�U	�=���
 �€qWZ]\]i�jcWV^V_�g[_]h\`l �Z[W_V�hXf[m� !(! I  !(& �X�

 !(& I  !'‰�ZZ.
#��Vjj[jV_Vj` ��[c�…WV\xqhja[Z[�+1-4+N1+�.
•�z�]mhVY}�…WV\xqhja[Z[�tq^[Y\XaV �Š. ��Xr]_k/ �h\VpXcjk�

o[^ �\[f]W[f �#%�i �[oXjV\XX�tq^[Y]jci]\\[m �a[__]axXX��. �
. �€qWL
Z]\]iV/ �i �WVh^]_]�z
[iW]f]\\Vk �YXi[oXj`} ��jf.v �B�� �g���
	��� �
jcW.�# &�.

%��W[^VYV�n]cq �Xf]\Xk ��. �
. �€qWZ]\]iV��[_Z[] �\] �j[jc[k L
_Vj`��jf. �oWXf]p.�•�a�oXj`fq �ˆ���.

' ��W[^VYV�Xf]\Xk �€qWZ]\]iV��lg[irV �€q_`ja[m�Zqg]WL
\XX��[i[jX_`ja[Z[ �q]h^V�hVck\q_Vj �̀Xh$hV�[cjqcjciXk �\][gL
t[^Xfet �^[aqf]\c[i. �€qWZ]\]i�oXr]c �[g�uc[m�hVckYa]�o[pcX�
i �aVY^[f �oXj`f] �a�gWVcq�^[ �j]\ckgWk� !"• �Z.��g �[a[\pV\XX �oW[L
^VYX�jf. �i �oXj`f] �•#‰%.

‰�
f. �oXj`f[ �•‰‰‰/�oWXf]p.�%.
"�
[pX\]\Xk ��. �
. �€qWZ]\]iV�� !%%I  !'!�. ��h^V\X] �gWVc`]i�


V_V]iet/ ��./ � !'! I  !" .
!�~c[ �oXj`f[ �€qWZ]\]iV�\]Xhi]jc\[. ��\ �X�i �^V_`\]mr]f �o[ L

f[ZV_��. �n. ��[^X[\[i[m ��jf. ��Xj`fV/ �c.�¡SS/�oXj`f[ �[c �#•�Xl\k �
�( �Xl_k� � !"" �Z.�.

53/'� ��� ��� �4?+G�&E+.��//(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� ��. �S/�[o.�#&/�¢ �••/ �

__.�'• I '%.
do]Wie] �[oqg_Xa[iV\[v �§��� �p.�SS/�jcW.�#'" �j �oW[oqja[f �[^ L

\[m �…WVhe.
„� � �hi� �jhV^X�U�
����
„� � �hi� �zdVWiVWjaX]�o[ufe} ��]a[ocV �^] ��X_k ���VWXY/�q�.�]$ �

f]WWV��UI 
	����
 �~c[ �oXj`f[ �\]Xhi]jc\[.
#��[ �ij]m �i]W[kc\[jcX/ �W]p �̀X^]c�[ �W]xX^Xi]�g[_]h\X �n]cV �

�jf.v ��Xj`fV/ �c.�S¡/�¢ �#!#"/ �oWXf]p.� �.
•�
f. �oWXf]p.�•�a�oXj`fq �ˆ��.
%�
f. �oWXf]p.�•�a�oXj`fq �•‰"".�d�[ci]c\[f �oXj`f] �[c �

( �� "� �fVWcV� !"• �Z.�n]c �oXjV_�€qWZ]\]iqv�z�qr]i\[ �WV^qlj`/ �
_lg]h\]mrXm ��iV\ �
]WZ]]iXp/ �pc[�jq^`gV�o[j_V_V�dVrXf �ih[WVf�
g[_]] �Xhks\e] �o]mhVYX/�p]f �j^ViV]fem �f\[l �i �VWtXi.�.�.��]j$ �
j[\`] �g]jjo[W\[ �i]_XaXm�fVjc]W/�\[ �Z^]�X^]V_‡��\ �aVa�iX^\[ �\VL
rXf �j[iW]f]\\XaVf �\] �o[^ �jX_q}�UO� 
�	��� �„-� �U# ���!���� �
jcW.�•!�.

' �d� !"• �Z.�€qWZ]\]i �\] �oWX]hYV_�i ��[jjXl.
‰��h\Va[fXirXj` �j �a\XZ[m��]a[\cV �^] ��X_k/ �n]c �oXjV_�€qWL

Z]\]iq �i �Xl\] � !"• �Z.v�zdX^\[/ �pc[�…WV\xqhXa�o[\ltV_ �­[o]\$

•• ��. �
. �€qWZ]\]i/ ��Xj`fV/ �¡�( •



‚VquWV.�.�.��iV$cWX�aW[r]p\et �
cXt[ci[W]\Xk �oW]aWVj\e�X�ÙÝÐ$�
^]WYV\e.��[ �ij] �o[ufe �\Voes]\\e/ ���V��� ��� ���W�� ���V���� �^V�
]s] �X�\] �XjaW]\\[m.�
i[] �cqc�c[_`a[ �YXi[oXj\em �khea/�^[_k �
…V\cVhXX�g]h�pqijciV �f]We �X�[ZW[f\em �fe_`\em �oqheW`.�‚^] �
\]c �\VXi\[jcX/ �\]c �XjaqjjciV} �£O� 
�	��� �„-� �£# ���!���� �jcW.�•&�.

•‰"&.�Šl_l �~cx]_l ��jcW.�"! �X�•!#�

�]pVcV]cjk �o[ �…[c[a[oXXv�Š•QŠ� �). �S/�[o. �#&/�¢ �•‰&.��[^ L
_X\\Xa�tWV\Xcjk�i �j[gWV\XX��. ��[\\`† �^] �_k�­Vo]_` ��
]iW�.

�qg_Xaq]cjk �io]Wie].
 ��]p` �X^]c�[�a[WW]acqWVt�jg[W\XaV�z•8+*6P1-�:,-84,+1-}�

�jf. �oWXf]p.�%�a�oXj`fq �•‰( �.

•‰!‰.��)L11 �>?��G-?.90+1E��jcW.�"&�X�•!#�

�]pVcV]cjk �o[�c]ajcqv�q826�E•8����Z����� �jcW.�••" I ••!. �
�[^_X\\Xa �\]Xhi]jc]\.

do]Wie] �[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �z94-L
@4>4<,-}/� !&"/ �¢ �# /�jcW.�"!"A�i �Wqjja[f �o]W]i[^] �I �z
]i]W\em �
i]jc\Xa}/ � !&!/ �¢ �•/�jcW.�!'. ��]W]o]pVcV\[ �i �[WXZX\V_]v�q826�E�
•8��� �Z����� �jcW.�••" I ••!.

 ��cV_`k\jaXm �o]W]i[^ �zd]r\Xt �i[^}/ �ieo[_\]\\em �^] �‚q L
g]W\VcXj/�oqg_Xa[iV_jk�i[ �…_[W]\cXmja[f�YqW\V_]�z–,H,-8*�
•0+4>1*}��j � �Xl_k � !"# �Z.�o[ � �fVWcV� !"• �Z.�.�
W.�oXj`f[ �€qWL
Z]\]iV �a�^] �‚qg]W\VcXj�[c�• �ViZqjcV�� #�j]\ckgWk�� !"# �Z.�
��Xj`fV/ �c.�S¡/�¢ �#&#"�.

#�€qWZ]\]i �Xf]]c �i �iX^q�[ji[g[Y^]\X] ��cV_XX�[c �VijcWXmL
ja[Z[ �XZV�X�]] �[g®]^X\]\X] �i �\VxX[\V_`\[] �Z[jq^VWjci[ �a� !" �Z.�
d�o[j_]^\Xm �WVh�€qWZ]\]i �ge_�i ��cV_XX�i � !(! �Z./�a[Z^V�[\ �o[ L
j]cX_��Xf/ ��]Vo[_`/ �n_[W]\xXl/ �‚]\ql/ �d]\]xXl �X�^WqZX]�
Z[W[^V��jf.v ��Xj`fV/ �c.�SSS/�jcW.�'(% I '((�.

•��. ��. �€[_jc[m �\Vt[^X_jk �i[ �n_[W]\xXX �^[ �\VpV_V�VoW]_k�
 !"• �Z.��jf.v ��. ��. �€[_jc[m/ �
[gWV\X] �j[pX\]\Xm �i �%�c[ L
fVt/ �c.�S•/�‚[j_XcXh^Vc/��./ � &'%/�jcW.�% ‰I %  �.

•‰! .�dV_]\cX\] ��]_]jj]W ��jcW.�"&�X�•!•�

�]pVcV]cjk �o[ �o[^_X\\Xaq/ �tWV\ks]fqjk �i �j[gWV\XX��. ��VW$�
clW`] ���VWXY�.

�qg_Xaq]cjk �io]Wie].
�VcXWq]cjk�\V�[j\[iV\XX �j_]^qlsXt �^V\\etv �i �o]WX[ �̂

f]Y^q �\[kgW]f � !" �Z.�X� ‰��##��VoW]_k� !"% �Z./�a[Z^V�€qWZ]\]i �
YX_�o[ �V^W]jq�q_.��qu/ �%!/�#‰�fVWcV�\. �jc. �oWXt[^X_[j` �\V�p]cL
i]WZ�c[_`a[ �i � !"• �Z.

 ��]p` �X^]c�[ �~.�
. ��[_c[WVxa[m/�a[c[Wql �€qWZ]\]i/ �Y]_Vk�
o[f[p` �]m/�W]a[f]\^[iV_ ��]_]jj]W ��jW.�oXj`fV �•‰ &�X�•‰•"�.

( %



•‰!#.��. �
. �€qWZ]\]iq��jcW.�!‰�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[o.�•/�¢ � ‰‰/�
_.� ‰(.��V �o[^_X\\Xa] �o[f]cV ��. �
. �€qWZ]\]iVv�z�[_. � !••‰�
fVWcV� !"•. ��[jaiV}.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰•.

 �
f. �oXj`f[ �•‰"".�	o[fX\V]fe] �oXj`fV ��. �
. �€qWZ]\]iV�
\]Xhi]jc\e.

#��_k �gejcW]mr]m�ieo_Vce�a[\cWXgqxXX�‚]WfV\XX �oWViXL
c]_`jci[ �€`]WV�oWXg]Z_[�a�hVmfq/�X�ijk �jqffV �i �(�fX__XVWL
^[i �…WV\a[i�ge_V�i\]j]\V �^[jW[p\[. �d�j]\ckgW]� !"• �Z.�c]WL
WXc[WXk�nWV\xXX�ge_V�[ji[g[Y^]\V �[c�[aaqoVxX[\\et �i[mja.

•‰!•.��. ��. �
cVjl_]iXpq ��jcW.�!‰�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#&•/�—6.� / �]^.�tW.�
 %'%#/�Ê.�((.

do]Wie] �[oqg_Xa[iV\[v �„�
�(������ �c.�SSS/�jcW.�•#.
�VcXWq]cjk�\V�[j\[iV\XX �oXj`fV ��. �d.�¿]WgV\k�a�
cV$�

�l_]iXpq �[c � ' ��#!� �fVWcV� !"• �Z.v�z.�.�.f]jkxV �p]W]h�p]ceW]�gq^]c�
oW]^jcVi_]\V�\V�dVr] �qjf[cW]\X] �Xjc[WXa[$o[_XcXp]jaVk�
�X[\[ZWV…Xk/�Xh�\[i]mr]m �]iW[o]mja[m�j[iW]f]\\[jcX. �.�.�
d�iX^] �[oecV�I �i[c �\]ja[_`a[ �jcWV\Xx��_XjcV�o[_c[WV�o]L
pVc\et�/ �[ �a[c[Wet �Z[i[WXc�€qWZ]\]i �i �oXj`f]/ �j[oW[i[Y^Vl L
s]f �ucX�jcW[aX.��] �h\Vl/ �\V�Wqaq�_X�dVf �¸hVf]caX´�i �W[^]�
oWX_VZV]fet/�I �t[ck �o[ �tVWVac]Wq�Xh_[Y]\Xk �ƒuc[„ �ja[W]] �ucl^/ �
p]f �g]Z_Vk�a[WW]jo[\^]\xXk/ �[^\Va[ �j[^]WYV\Xk�I ���!�(�� R
����	� ����������!�
�: �U„�
�(������ �c.�SSS/�jcW.�(&#�.�
[cWq^\X L
p]jci[ ��. �d.�¿]WgV\k�ge_[ �[ca_[\]\[ �
cVjl_]iXp]f.

•‰!%.��. �n. ��Xj]fja[fq ��jcW.�! �

�]pVcV]cjk �o[�c]ajcq�o]Wi[m�oqg_XaVxXXv�z�[i`}/ � !!'/ �
¢ �#•/�jcW.� &‰I  & . ��[^_X\\Xa �\]Xhi]jc]\.

 ��Xj`f[ ��Xj]fja[Z[ �[c� • ��#(� �fVWcV� !"• �Z.�UQ��� �	
��� �
c.�"•/ �a\.�#/�jcW.� &#�.

#��[f]^Xk �i�okcX�^]mjciXkt �z«Xs\XaX}/ �\Vo]pVcV\\Vk�
i �o]Wi[f �jg[W\Xa]�z‚WVY^V\X\}/�o[ �cW]g[iV\Xl �x]\hqWe�ge_V�
ieW]hV\V�Xh�jg[W\XaV�i �^]aVgW]� !"# �Z.��]pVc\em �uah]fo_kW�
uc[m�W]^VaxXX�o`]je �\]Xhi]jc]\. �d�Xhf]\]\\[f �iX^]/ �o[^ �\VhiVL
\X]f �z�[^a[oe}/ �a[f]^Xk �ge_V�[oqg_Xa[iV\V�i �ZVh]c]�z‚WVY^VL
\X\} �� !"•/ �¢¢ �" I  ‰/�j �� �…]iWV_k�o[ �( �fVWcV�jc.�jc.�. �d�ji[]f �
oXj`f] �[c� • ��#(� �fVWcV� !"• �Z.��Xj]fjaXm �j[[gsV_ �€qWZ]\]iq/ �
pc[�iej_V_ �]fq �uah]fo_kW�o`]je. �€qWZ]\]i�o[_qpX_�]Z[/�o[ L
iX^Xf[fq/ �\]ja[_`a[ �o[hY] �oXj`fV ��Xj]fja[Z[. �
i[l �o`]jq �
�Xj]fjaXm �pXcV_�( �� "� �[ackgWk� !"# �Z.�q��. �d.��XaXc]\a[ �
�jf.v �Q��� �	
���� �c.�"•/ �a\.�#/�jcW.� &#�.

!��WVfV�i �p]ceW]t�^]mjciXkt �zdVV_}�ge_V�[oqg_Xa[iV\V �
i �z�qjja[f �i]jc\Xa]}/ � !"•/ �¢ �%.

( ( •••
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!��[_[\jaXm �i[jo[_`h[iV_jk �oW]^_[Y]\X]f �€qWZ]\]iV�X�
ie]tV_ �i �fV] � !"• �Z.�i ��cV_Xl ��jf.v ��\]i\Xa ��. ��. ��[_[\ja[Z[. �
d��[\jqffV\[. �Š•QŠ� �   ‰‰.5¡•. ('�.

%�
cXt[ci[W]\X] ��. ��. �€[_jc[Z[ �z�V\qc} ��_]Z]\^V� �ge_[ �[oqgL
_Xa[iV\[ �i �zd]jc\Xa] ��iW[oe} �� !"•/ �¢ �•/�jcW.�#%&I #('�.

' ��]p` �X^]c�[ �aVa[m$c[�^WqY]ja[m�ijcW]p] ��[_[\ja[Z[ �j ��] L
aWVj[ief ��jW.�i �oXj`f] �•‰&"�.��c\[r]\Xk �ucXt�o[uc[i �ge_X�
j_[Y\efX/ �[c_XpV_Xj �̀o]W]t[^VfX �[c �^WqY]ja[m�oWXkh\X�a�[c L
pqY^]\Xl ��jf.v �d.��iZ]\`]i$�VajXf[i. ��a[i ��[$�
_[ojaXm�[�o[uhXX��]aWVj[iV. �Q��� �	
���� �c.�(• I (%/�jcW.�
 (! I  '#�.

d�a[ff]\cXWq]fem �o]WX[ �̂�[_[\jaXm �cW]i[YX_jk �hV�jq^`gq �
ji[]Z[ �W[fV\V�i �jcXtVt �z�XfX}/ �\Vo]pVcV\\[Z[ �o[j_] �Xhi]jc\et �
a[_]gV\Xm�W]^Vac[WV�i �z�c]p]jci]\\et �hVoXjaVt}��jf. �oXj`fV �
�[_[\ja[Z[ �a�€qWZ]\]iqv�Ž��	��� ��� �•SSS/�jcW.� "'I  "! �X�
 "!$ !‰�.

!�z�\kZX\k ��. ��. �d[_a[\jaVk. ���VgqraX\e �hVoXjaX�}�I �
ic[WVk�pVjc`�o[ufe ��]aWVj[iV �z�qjjaX] �Y]\sX\e} �I �ge_V�
[oqg_Xa[iV\V�i �¢ � �z�c]p]jci]\\et �hVoXj[a}�hV� !"• �Z.

"�d� !"• �Z.�ier_V �Xh�o]pVcX�p.�• �z
cXt[ci[W]\Xm ��. ��]aWVL
j[iV}/ �aq^V�i[r_V �o]WiVk�pVjc`�o[ufe �z�[fq �\V��qjX �YXc`�t[L
W[r[}. �d�c[f �Y]�Z[^q�i �¢ �#�z�c]p]jci]\\et �hVoXj[a}�ge_V�
[oqg_Xa[iV\V�o]WiVk�Z_ViV�ic[W[m�pVjcX�o[ufe �I �z�[j_]^er}.

!�
f. �oWXf]p.�&�a�oXj`fq �#&"#�X�oWXf]p.�#�a�oXj`fq �•‰!%.
!�
W.�oXj`f[ �•‰!%/�oWXf]p.�!.��[__]axXk �aVWcX\�€qWZ]L

\]iV �j[jc[k_V �Z_Vi\ef �[gWVh[f�Xh�oW[Xhi]^]\Xm�jcVW[m�Z[_L
_V\^ja[m�ra[_e �X�j[iW]f]\\[m �…WV\xqhja[m�YXi[oXjX ��jf.v �
Š�� �g���
	��� �jcW.�# " I ##(A�jW.v��. �
. �• �X�_�` �g�] �W�r �c�] �m�\. �
�]oX\ �X�€qWZ]\]i. ��. I �./ � &%(/�jcW.�!‰I ! �.

53''� �"� ��� ��99?9*)DG �&E+.��'7(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ � ‰‰/�__.�• I %.�
�qg_Xaq]cjk �io]Wie].

„� � �ib� �\]gecX] �UI 
	����
 �
f. �oXj`f[ ��\\]\a[iV �[c�#‰�fVWcV�� �VoW]_k�� !"• �Z.�

UŠ•QŠ��….�"/�¢ �&/�_.�(#�.
#�d�dXrX �\Vt[^X_Xj` �iX__e��Vo[_][\V �SSS.
•��]p` �X^]c�[ �WVhZq_]�oWViXc]_`jci]\\[m �W]VaxXX�i �jikhX �

j �\[ief �o[^®]f[f �W]i[_lxX[\\[Z[ �^iXY]\Xk �i ��[jjXX.
%�z�[i`} �^_k�zd]jc\XaV ��iW[oe} �X�WVjjaVh�^_k�z�]^]_X}.
' �
f. �oWXf]p.�&�a�oXj`fq �#&"#�X�oWXf]p.�#�a�oXj`fq �•‰!%.

•‰!&.�")C19? �#.\”. ��jcW.�!( �X�•!%�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[\. � / �]^. �tW.�%%/�
_.�#(‰./

do]Wie] �[oqg_Xa[iV\[v �zŽ1+70+1�21�š+*671}/� &•#/� �B0,6/�
¢ �! (/ �jcW.�•#". ��]W]o]pVcV\[v �\�����3M� �jcW.�##' I ##".

( "



53�3��
\>D1YG �"1•G ��jcW.�!( �X�•!(�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�^\f�
do]Wie] �[oqg_Xa[iV\[v �i �\]f]xa[f �[WXZX\V_]�I �z{8.$)1L

81+-N0+P1+�²1,806P}/� !!%/ � �� •�. �M0<,/�¢ � !•/ �R1,N<*88/�jcW.�'A�
i �V\Z_Xmja[f�o]W]i[^] �I �z{*80+2*J�–1H,1‹}/ �{0>><1@168/� &‰&/�
#‰�š1N+0*+J/�¢ �#"!#/ �jcW.�SA�i[ �…WV\xqhja[f�o]W]i[^] �I �z–1L
H01�R<101}/� &‰&/�#‰�=DH+,1+/�¢ �!/ �jcW.�##(I ##'A�i �Wqjja[f �o]W]L
i[^] �I �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �(/�jcW.� (". �d\[i` �[oqg_XL
a[iV\[v �i �\]f]xa[f �[WXZX\V_]�I �[*�3>G]��jcW.� ‰&I   ‰A�i �WqjL
ja[f �o]W]i[^] �I �B���=
 �!�B���� �jcW.� %' I  %".

 ��Xj`f[ ��XpV�\]Xhi]jc\[.
#�
f. �oWXf]p.�#�a�oXj`fq �•‰%&.
•�€qWZ]\]i �j[[gsV]c �[ �aqo_]\\[f �Xf �o]mhVY]�Z[__V\^ja[Z[ �

YXi[oXjxV ��. �dV\$^]W$�]]WV/�Xh[gWVYVls]f �_]jXjc[] �f]jc[/ �
hV_Xc[]�j[_\x]f ��jf.v �B�� �g���
	��� �jcW.�##‰I ## �.

%�d�uc[c�o]WX[ �̂�. ��]\x]_` �[gWVcX_jk�a�…VgWXp\[$hVi[^ja[m�
c]fVcXa].��Vg[cVk�\V^�aVWcX\[m�zŠ]_]h[oW[aVc\em�hVi[^}/ �
�]\x]_` �j^]_V_�g[_]] �jcV�ucl^[i �X�jcq^Xm.��VWcX\V�ge_V�hVa[\L
p]\V �i � !"( �Z.��jf.v ��. �� �V�,�-1�Z.�Œ24<>:�Ž16T1<.�R1+<,6/.� &('/ �
jcW.�&!�.�dX^Xf[/ ��Xp �Xf]_ �i �iX^q�ucq�WVg[cq/�a[Z^V�oXjV_�€qWL
Z]\]iq �[��]\x]_]. ��g �[c\[r]\XX �€qWZ]\]iV�a��]\x]_l �jf. �
i �jcVc`]v�¡. �� �V�o�o�X�t.�� �o[WcW]cq�€qWZ]\]iV�WVg[ce��^[_`…V �
�]\x]_k. �O� 
�	��� �„-�� �S/�jcW.�•#&I ••#.

(��_[^X �dXVW^[�qi_]aV_Vj`�YXi[oXj`l.
¬�€qWZ]\]i�Xf]]c �i�iX^q�[WVc[WXl�i�p]ceW]t�pVjckt�

Š. ��Vjj\] �z�VWXk��VZ^V_X\V}/�io]Wie] �Xjo[_\]\\ql �i ��VWXY]�
  �VoW]_k�X.�jc.� !"• �Z.� z

"��[j_] �o[WVY]\Xk�i[ �…WV\a[$oWqjja[m�i[m\] � !"‰ I  !" �ZZ.�
nWV\xXk�ge_V�[gkhV\V�o[ �nWV\a…qWcja[fq�fXW\[fq �^[Z[i[Wq �
[c^Vc`�~_`hVj�X��[cVWX\ZXl/ �ieo_VcXc �̀a[\cWXgqxXl�i �( �f_W �̂
…WV\a[i�X�j[^]WYVc`�\]f]xaql �[aaqoVxX[\\ql �VWfXl.��c[ge �
[ji[g[^Xc`jk �[c�[aaqoVxXX/�…WV\xqhja[]�oWViXc]_`jci[ �ieoq L
jcX_[ �zˆV]f �[ji[g[Y^]\Xk}/ �ii]_[ �Wk�̂\[iet �\V_[Z[i. ��]f]x L
aVk�VWfXk�i �[aaqoXW[iV\\et �WVm[\Vt�q\Xpc[YV_V�X�iei[hX_V �
fVc]WXV_`\e]�x]\\[jcX. �dj] �uc[�qi]_XpXiV_[ �\]oWXkh\`�…WV\L
xqh[i �a�\]fxVf.

53��� ��� �"� ��G.Y?9?D)„ ��jcW.�!'�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�•Š€� �….�#! / �(%!‰••#••/�_.�#.�
do]Wie] �[oqg_Xa[iV\[v �Ž��	��� �c.�•/ �jcW.�#(!.
 �
f. �oWXf]p.�#�a�oXj`fq �•‰!".

•‰&#.��� ��. ��•B19E*)IG ��jcW.�!"�

�]pVcV]cjk �X[�o[^_X\\Xaqv�TB#��….�"&(���. �
. �€qWZ]\]iV�/�
¢ �%!/�__.�• I •#.��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�co]ƒp„. �
 %�VoW]_k}.

�qg_Xaq]cjk �io]Wie].

( z



 �~c[ �oXj`f[ ��XrX\ja[Z[ �X�oWX_[Y]\\[] �a�\]fq �[c\[r]\X] �
\]Xhi]jc\e.

#�
f. �oXj`f[ �• %‰/�oWXf]p.�•.
•��Xj`f[ �\]Xhi]jc\[.
%�d�joVjja[m �g[ZV^]_`\] �ge_�qjcW[]\ �f]^XxX\jaXm �oq\ac�

X�Voc]aV�oWX�\]fA �_]c[f �Y]/�i �aV\Xaq_kW\[]�iW]fk/ �oWX]f�
g[_`\et �oW[Xjt[^X_�i �ra[_]. �dWVp�oWX]hYV_�Xh��x]\jaV �
i �
oVjja[] �i �[oW]^]_]\\e] �^\X.

(�
f. �oXj`f[ �• ‰‰.

•‰&•.�Š[WY�
V\^ ��jcW.�!" �X�•!'�
�]pVcV]cjk �o[ �o[^_X\\Xaq/ �tWV\ks]fqjk �i �j[gWV\XX��. �~W$�

iV_k���qV\�.
do]Wie] �[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �

z94-@4>4<,-}/� !&"/ �¢ �(/�jcW.�"#•A�i �Wqjja[f �o]W]i[^] �I �z
]i]W L
\em�i]jc\Xa}/ � !&"/ �¢ �%/�jcW.� #&.��]W]o]pVcV\[ �i[ �…WV\xqhja[f�
[WXZX\V_]v�q826�E•8����Z����� �jcW.� ('. �d\[i` �[oqg_Xa[iV_[ �
i �Wqjja[f �o]W]i[^]v �T
�Y��Eo
=�� �B���=
� �jcW.�#•%.

 ��]jf[cWk �oV�[g]sV\X] �[coWViXc`jk�i ��[V\ �if]jc] �j �n_[g] L
W[f� # �VoW]_k�X.�jc. ��jf.v �y2897��3��Z����>6��58�G�� �-.�•SS/�jcW.�  �/ �
€qWZ]\]i �cVa�X�\] �jf[Z �uc[Z[�j^]_Vc`/ �X�n_[g]W�q]tV_�[^X\.

•‰&%.�Šl_l �~cx]_l ��je\q� ��jcW.�!! �X�•!'�
�]pVcV]cjk �o[�…[c[a[oXXv�Š•QŠ� �).�S/�[o.�#&/�¢ �•‰&.�

�[^_X\\Xa �tWV\Xcjk�i �j[gWV\XX��. ��[\\`] �^] �_k�­Vo]_` ��
]iW�.
�qg_Xaq]cjk �io]Wie].
�Xj`f[ �^VcXWq]cjk�oW]^o[_[YXc]_`\[ �fVWc[f� !"• �Z.�\V�

[j\[iV\XX �c[Z[/�pc[�a[WW]acqWe�jg[W\XaV�z•8+*6P1-�:,-84,+1-}�
\VpV_X�o[jcqoVc`�i �…]iWV_]��jf. �oXj`f[ �•‰"&�/�V�i �j]W]^X\] �
VoW]_k�jc.�jc.�€qWZ]\]i �qY]�oW[jf[cW]_�o[j_]^\X] �a[WW]acqWe�
jg[W\XaV��jf. �oXj`f[ �• ‰"�.

C�~cV�hVoXjaV�€qWZ]\]iV�\]Xhi]jc\V.

•‰&(.��[_X\] ��WluW��jcW.�!! �X�•!'�
�]pVcV]cjk �o[�o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� /�]^. �

tW.�%%/�_.�#%#.
�qg_Xaq]cjk �io]Wie].
�Xj`f[ �\VoXjV\[ �\] �WV\]]�Xl_k � !"# �Z./�a[Z^V�W[^X_Vj �̀

ŠV\\V/ �X�\[ �o[h^\]] � ‰�##��VoW]_k� !"% �Z./�a[Z^V�Xhf]\X_jk �V L̂
W]j/�qaVhV\\em�\V�oXj`f]. �ˆV�uc[c�o]WX[ �̂€qWZ]\]i �cWXY^e�]h^X_�
i ��[V\v �i �p]ci]WZ�# �j]\ckgWk��• �[ackgWk�� !"# �Z./�i �jW]^q�%�� '� �
VoW]_k� !"• �Z.�X�i[ �ic[W\Xa�  ��#•� �j]\ckgWk� !"• �Z.�€Va�aVa�^V\L
\[] �oXj`f[ �\VoXjV\[ �i �jW]^q/�]Z[ �j_]^q]c �^VcXW[iVc�̀%�� '� �VoL
W]_k� !"• �Z./�pc[�o[^ci]WY^V]cjk �j[^]WYV\X]f �oXj`fV �a��WluW�
[c�#•�fVWcV��%�VoW]_k�� !"• �Z.��¢ �•‰!&�.

•‰&'.��. ��. ��VZ[hX\q��jcW.�!!�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^�tW.�"(/ �

_.�&.

( &



do]Wie] �[oqg_Xa[iV\[v �zˆi]h^V}/ � &(!/ �¢ � #/�jcW.�#  .
 �d�z�]^]_]} �� !"•/ � ( �VoW]_k/�¢ � (� �ge_[ �[oqg_Xa[iV\[ �

oXj`f[ �€qWZ]\]iV�[c �"�� &� �VoW]_k� !"• �Z.�j �\]g[_`rXf �oW]^o[L
j_V\\ef �]fq �hVf]pV\X]fv �z�]a[c[We] �Xh�\VrXt �pXcVc]_]m�[g L
WVsV_Xj�̀a�\Vf �j �i[oW[jVfX/ �a[Z^V�gq^]c�\Vo]pVcV\V�i �¸�]^]_] ´ �
[g]sV\\Vk �o[i]jc` ��. �
. �€qWZ]\]iV.��ci]c[f �\V�ucX�i[oW[je �
f[Y]c �j_qYXc`�j_]^qls]] �oXj`f[ �Z.�€qWZ]\]iV�a�[^\[fq �Xh�
Xh^Vc]_]m�¸�]^]_X ´ }��jf. �\Vjc/�Xh^./�
[pX\]\Xk/ �c.�¡•�.

#��]p` �X^]c�[g�[p]Wa]�z�VrX �o[j_V_X}.

53�/� ��� �"� �")C)9E*)IG �&E+.��'�(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��j[gW.����££/ �¢ �‘#(‰/ �
_.�!&.

do]Wie] �[oqg_Xa[iV\[v �O� 
�	��� �B� ��� ���- 
	�� �����=� �
jcW.�# '.

 �€qWZ]\]i �[ci]pV]c �\V�oXj`f[ ��[_[\ja[Z[ �[c �#! �fVWcV�jc. �jc. �
 !"• �Z.�UŽ��	��� �c.�•SSS/�jcW.� "' I  ""�.

#�
f. �oXj`f[ �•‰!"/�oWXf]p.�#/�•.
•�d�oXj`f] �a�€qWZ]\]iq��[_[\jaXm �Z[i[WX_�[ �c[f/ �pc[�]Z[ �

\] �q^[i_]ci[Wk]c �\VoXjV\\Vk�Xf �o[i]jc` �i �jcXtVt �z�XfX}v �z\]c �
q�\]m�io[_\] �W]V_`\[m�o[pie. �.�.�tVWVac]We�i[hf[Y\e/ �\[ �\] �
cXoXp\e�X�oW.�X�oW.}�UŽ��	��� �c.�•SSS/�jcW.� "'�. ��Vo]pVcV\V�
i �z�c]p]jci]\\et �hVoXjaVt}�� !"•/ �¢¢ �&/� ‰�.

%�� �ihVXf[[c\[r]\Xkt ��[_[\ja[Z[ �j��]aWVj[ief �jf. �
oWXf]p.�(�a�oXj`fq �•‰!".

53�'� �
\>D1YG �4.1>C?9>?.G��jcW.�!&�X�•!"�

�]pVcV]cjk �o[�o[^_X\\Xaqv�^\f�
do]Wie] �[oqg_Xa[iV\[ �i�o]W]i[^Vtv�i[ �…WV\xqhja[f�I �

z–1H01�R<101}/� &‰&/�' �@*+-/�¢ � ‰/�jcW.�#&'A�i �V\Z_Xmja[f�I �
z{*80+2*J�–1H,1‹}/�{0>><1@168/� &‰&/�' �Ž*+7:/�¢ �#"!%A�i �WqjL
ja[f �I �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �%/�jcW.�'('/ �i[ �ij]t �j_qpVkt�
j�j[aWVs]\XkfX. ��]f]xaXm �o[^_X\\Xa �oqg_Xaq]cjk�io]Wie].

 �d[hf[Y\[/ �W]p �̀X^]c�[ �a\XZ]��. �nWX^_]\^]WVv�ªN1+�2,1�
•68-81:06P�062�•68‹,7ž<06P�21-�E1=¨:<-�=¨+�2*-�–4@*68,-7:1�
,6�21+�Q*80+.�51,>T,P/� !"•.

#��]p` �X^]c�[g�Xh^V\XXv�†9�1��?�x ��09>1�xc]23��ª��s�� �
R2.� $'.

•�~c[ �oXj`f[ �€qWZ]\]iV�a�~.��]W] �\]Xhi]jc\[.

53��� �")C19? �#.\”. ��jcW.�&‰�X�•!"�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[\. � / �]^. �tW.�%%/�
�� �#( .

do]Wie] �[oqg_Xa[iV\[v �zŽ1+70+1�21�š+*671}/� &•#/� �B0,6/�
/.Ô¼�! (/ �jcW.�•#!. ��]W]o]pVcV\[v�\�����??� �jcW.�##!/.

.(#‰



5�33��;� �<���1•19E*)IG �&E+.���3(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&(���. �
. �€qWZ]\]iV�/�
¢ �%!/�_.�••. ��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�ci]pV_ �#' �VoL
W]_k� !"•}.

�qg_Xaq]cjk �io]Wie].
 �~c[ �oXj`f[ ��. ��. �­VcX_[iV �\]Xhi]jc\[.
#�
f. �oWXf]p.�#�a�oXj`fq �•‰ (.
•�
f. �oXj`fV �•‰!"�X�•‰&".
%�
f. �i �oXj`f] �•‰ (.

5�3�� �8� ��� ��0C+F*)DG �&E+.����(

�]pVcV]cjk �o[�Wqa[oXj\[m�a[oXXv�Š•QŠ� �….�#&•/�46.� / �
¢ � "(!/ �_.� ! . ��[^_X\\Xa �\]Xhi]jc]\.

do]Wie] �[oqg_Xa[iV\[v �O� 
�	��� �B� ��� ���- 
	�� �����=� �
jcW.�# ' I # ".

 �
V_cea[i �o[j_V_�€qWZ]\]iq�^i] �a\XZX�I �z�\]i\Xa �oW[L
iX\xXV_V�i ��]c]WgqWZ]}��ier_V �i[ �ic[W[m�o[_[iX\] �^]aVgWk�
 !"# �Z.��X�z‚[jo[^V �cVra]\cxe} ��ier_V �i �j]W]^X\] �k\iVWk� !"• �Z.�.

#�
q^k �o[ �oXj`fVf �
V_cea[iV/ �[j[get �YV_[g�oV�h^[W[i`] �
q�oXjVc]_k�i �uc[c�o]WX[ �̂\] �ge_[.

•�dX^Xf[/ �€qWZ]\]i �\] �ijcW]cX_jk�i ��[jjXX �j �
V_cea[ief/ �
cVa�aVa�oWX]tV_�i ��]c]WgqWZ�"�� &� �fVk� !"% �Z./�V�
V_cea[i �
ie]tV_ �Xh��]c]WgqWZV�\V�_]c[ �i �^]W]i\l �dXc]\]i[ � %��#'� �fVk.�
�\X �io[_\] �f[Z_X �WVhfX\qc`jk.��t �ijcW]pV�oW[Xh[r_V�i � !"( �Z.�
hV�ZWV\Xx]m.

5�3!� �;� ��� ��G.Y?9?DG��jcW.�&#�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[\. �•/�¢ � ‰‰/�_.�
 ‰'.��V �o[^_X\\Xa] �o[f]cV �•. �
. �€qWZ]\]iVv�z�[_. �#‰�VoW]_k�
 !"•. ��[jaiV}.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰%.

 �
f. �oXj`f[ �• ‰‰.��W[^VYV��lg[irX �\Va[\]x �j[jc[k_Vj` �
�jf. �oXj`f[ �•#‰%�.

#��f]]cjk �i �iX^q�\Vrqf]irVk �i��VWXY]�^qu_`�f]Y^q �
a\.��[_Z[WqaXf �X�‚]aa]W]\[f/ �je\[f �qgXmxe��qraX\V ��o[^ L
W[g\]] �jf. �i �oXj`f] �•##%�.

• ‰•.�")C19? �#.\”. ��jcW.�&•�X�•!!�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^. �tW.�%%/�
_.�#(#.

do]Wie] �[oqg_Xa[iV\[v �zŽ1+70+1�21�š+*671}/� &•#/� �B0,6/�
¢ �! (/ �jcW.�•#!. ��]W]o]pVcV\[v �\j����3M� �jcW.�##!.

5�37��"� ��� ��99?9*)DG �&E+.���5(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ � ‰‰/�__.�( I ' �
�qg_Xaq]cjk �io]Wie].

(# 



 �#"�VoW]_k�\. �jc. � !"• �Z.�j[jc[k_Xj` �pVjcXp\e] �ieg[We �i ��V L
xX[\V_`\[] �j[gWV\X]�[c�^]oVWcVf]\cV�
]\e �X�	Vhe���VWXY��
X�[c �\]a[c[Wet �^WqZXt�^]oVWcVf]\c[i. �d��VWXY]�aV\^X^VcVfX�
i �^]oqcVce�gV__[cXW[iV_Xj�̀[c�f[\VWtXp]ja[m �a[V_XxXX�o[_ L
a[i\Xa �
c[……]_`/�[c�a[\j]WiVcXi\et �W]joqg_XaV\x]i/�jc[W[\ L
\Xa[i �oWViXc]_`jciV�€`]WV/�I �fX\XjcW�X\[jcWV\\et �^]_/�ZWV…�
�. �^] ��]flhV/ �[c �_]i[m �[oo[hXxXX��W]joqg_XaV\xe�X�WV^XaV_e��I �
fuW��X[\V ��. ��VW[^].��VW[^]�o[^^]WYXiV_�oW[ZW]jjXi\e] �^_k�
c[Z[�iW]f]\X �cW]g[iV\Xkv�W[joqja�W]VaxX[\\[Z[ �o[ �ji[]fq �j[ L
jcViq��VxX[\V_`\[Z[ �j[gWV\Xk/�\]oWXa[j\[i]\\[jc` �XhgXWVL
c]_`\[Z[ �oWViV/�Vf\XjcXk �a[ffq\VWVf. �d�t[^] �oW]^ieg[W\[m�
g[W`ge��]flhV �[giX\k_ ��VW[^]�i �c[f/ �pc[�c[c�ki_k]cjk �oW]^jcVL
iXc]_]f �W]i[_lxXX. ��VW[^]�o[g]^X_ �\V�ieg[WVt/�i �[j\[i\[f I �
Z[_[jVfX �WVg[pXt�oW]^f]jcXm��VWXYV.

• ‰(.��[_X\] ��WluW��jcW.�&•�X�•!!�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ /�….�(‰&/�46.� / �]^. �tW.�%%/�
_.�#(•.

�qg_Xaq]cjk �io]Wie].
 �~cV�c]_]ZWVffV�\]Xhi]jc\V.

• ‰'.�Ž. ��. �
cVjl_]iXpq ��jcW.�&%�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#&•/�46.� / �]^. �tW.� %'%#/�
_.�(!.

do]Wie] �[oqg_Xa[iV\[v �„�
�(������ �c.�SSS/�jcW.�•%.
 �d�zd]jc\Xa] ��iW[oe} �o]W]i[^ �d.��. ��XtVm_[iV/ �I �[p] L

iX^\[/ �o[ �x]\hqW\ef �j[[gWVY]\Xkf �I �\] �ge_�\Vo]pVcV\.�do]WL
ie] �[\ �ge_�Xh^V\�^iV�Z[^V�joqjckv�z‚]WfV\Xk. �ˆXf\kk �jaVhaV.�
�]W. �ˆV]hY]Z[�ƒd.��. ��XtVm_[iV}/ �oW[jf[cW]\\em ��. �
. �€qWZ]L
\]ief �X�XjoWVi_]\\em�o[�]Z[�hVf]pV\Xkf. ��]moxXZ/� !"(}. �
~c[ �Xh^V\X]�j[oW[i[Y^V_[j` �oW]^Xj_[iX]f �€qWZ]\]iV��jf.v �\Vjc/ �
Xh^./�
[pX\]\Xk/ �c.�¡•�.

#��]W]i[^ �d.��. �d[^[i[h[iV �o]pVcV_jk�i �¢¢ � ‰I  #�z�c] L
p]jci]\\et �hVoXj[a}�hV� !' �Z.�X�ge_�jX_`\[ �XhqW[^[iV\�x]\ L
hqW[m.

• ‰".�Šl_l �~cx]_l ��jcW.�&%�X�•!!�
�]pVcV]cjk �o[�…[c[a[oXXv�Š•QŠ� �).�S/�[o.�#&/�¢ �•‰&.�

�[^_X\\Xa �tWV\Xcjk�i �j[gWV\XX��. ��[X\`] �^] �_k�­Vo]_` ��
]iW�.
�qg_Xaq]cjk �io]Wie].
 ��]p` �X^]c�[ �jg[W\Xa] �z•8+*6P1-�:,-84,+1-}��jf. �oXj`f[ �•‰( �.

• ‰!.��l^iXZq ��Xpq ��jcW.�&(�X�•!&�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�^\f�
do]Wie] �[oqg_Xa[iV\[v �i �\]f]xa[f �[WXZX\V_]�I �z{8.$)1L

81+-N0+P1+�²1,806P}/� !!%/ � �� •� �M0<,/�¢ � !•/ �R1,N<*88/�jcW.�'A�
i �V\Z_Xmja[f�o]W]i[^] �I �z{*80+2*J�–1H,1‹}/ �{0>><1@168/� &‰&/�
#‰�š1N+0*+J/�¢ �#"!#/ �jcW.�SA�i[ �…WV\xqhja[f�o]W]i[^] �I �z–1H01�

(##



R<101}/� &‰&/�#‰�=DH+,1+/�¢ �!/ �jcW.�##'A�i �Wqjja[f �o]W]i[^] �I �
zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �(/�jcW.� (!. �d\[i` �[oqg_Xa[iV\[v �
i �\]f]xa[f �[WXZX\V_]�I �[*�3>G]��jcW.�  ‰A�i �Wqjja[f �o]W]i[^] �I �
B���=
 �!�B���� �jcW.� %"I  %!.

 ��Xp �YX_�i �d]\] �j �a[\xV �VoW]_k�o[ �ViZqjc� !"• �Z.�X�o[je L
_V_�i �z•4--,-7:1 �²1,806P}�a[WW]jo[\^]\xXX �[g �[caWeir]mjk �cVf�
dj]fXW\[m �iejcVia] ��jf.v �5.��. �Ÿ,161+.�Ÿ1<8*0--81<<06P-L
N+,1=1.�z•4--,-7:1 �²1,806P}/� !"•/ �¢¢ � ‰#I  !!/ �#�fVk I  %�ViL
ZqjcV��.

#��Xp �[jcViV_jk �i �d]\] �^[ �a[\xV �ViZqjcV/�X�€qWZ]\]i �pVjc[ �
ijcW]pV_jk�cVf�j �\Xf. �€qWZ]\]i �[jcV\[iX_jk �i �[c]_] �z�]cW[o[_`}. �
~cXf �[c]_]f �o[f]p]\e �ij] �]Z[ �oXj`fV �Xh�d]\e.

!�€qWZ]\]i�Xf]]c �i �iX^q�
V_[o �I �tq^[Y]jci]\\ql �ie L
jcViaq�i ��VWXY]/�]Y]Z[^\[ �[caWeiVirqljk �i �\VpV_]�fVk.

%�d� !"• �Z.�i]\Z]WjaXm�tq^[Y\Xa$W]V_Xjc��. ��q\aVpX �ie L
jcViX_�i �
V_[\] �[^\q �Xh�aWqo\]mrXt�ji[Xt �aVWcX\�I �z�[p\e] �
gW[^kZX}.�€qWZ]\]i �hVa_lpV]c�…VfX_Xl�tq^[Y\XaV �i �aViepaX/�
o[c[fq �pc[�]Z[ �\Vjc[ks]] �Xfk ��. ��Xg/ �V��q\aVpX �I �oj]i^[\Xf/ �
ihkcem�i �p]jc` �Z[W[^V��qaVp]i[ ���qoaVp�/ �Z^]�[\ �W[^X_jk.�€qWL
Z]\]i �ijcW]pV_jk�j ��. ��q\aVpX �i �jV_[\] �dXVW^[.��. ��. ��]oX\ �
i �oXj`f] �a�d.�d.�
cVj[iq �[c �#(�fVk��' �Xl\k� � !"% �Z.�oWXi[^Xc�
aWXcXp]jaXm�[chei�€qWZ]\]iV�[�a[_[WXc]�q��q\aVpX �
�jf.v ��. ��. ��]oX\ �X�d.�d.�
cVj[i. ��]W]oXjaV.�deo.�S.��. I �./ �
 &%!/�jcW.�&"�.

• ‰&.� _XVoq �­fX^cq ��jcW.�&(�

�]pVcV]cjk �o[ �c]ajcq �o]Wi[m��\]o[_\[m� �oqg_XaVxXX�i �WqjL
ja[f �o]W]i[^]v �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �•/�jcW.�#'" I #'!/ �
oW[i]W]\\[fq �X�^[o[_\]\\[fq �o[ �oqg_XaVxXkf�o]W]i[^[iv �V\L
Z_Xmja[Z[�I �z{*80+2*J�–1H,1‹}/ �{0>><1@168/� &‰&/�#"�š1N+0*+J/�
¢ �#"!•/ �jcW.�S<<I S•A�…WV\xqhja[Z[�I �z–1H01�R<101}/� &‰&/�
#"�=DH+,1+/�¢ �&/�jcW.�#' I #'#. ��]f]xaXm �[WXZX\V_�\]Xhi]jc]\. �
„� � �&(.�ji[g[^q �^]mjciXm�£I 
	����

 ��]p` �X^]c�[ �ic[W[f �Xh^V\XX�z�cx[i �X�^]c]m} �oV�\]f]xa[f �
khea]/�a[c[W[] �o]pVcV_[j`�i ��q^[_`rcV^c] �X�ier_[ �i �ji]c �
i � !"• �Z.

#�­fX^c �ieo[_\X_ �uc[�o[Wqp]\X]�€qWZ]\]iV��jf. �oXj`f[ �
•  (�.

•��rXgaV �i �c]ajc] ��zf[_[^Vk} �if]jc[ �zjcVWVk}��ge_V�_Xr` �
i �[^\[f �f]jc]/ �Z^]�qaVhV_�\V�\]] �€qWZ]\]i/ �I �i �j]W]^X\] �o[i]jci[ L
iV\Xk/�I �X�\] �f[Z_V�jqs]jci]\\[ �o[i_Xkc` �oV�j[^]WYV\X] �o[ L
i]jcX.

%��]p` �X^]c�[ �W[fV\] ��. �‚]mh] �z¥,621+�21+�Ÿ1<8}/�a[c[ L
Wem�€qWZ]\]i�oW[pXcV_�o[h^\]] ��jf. �oXj`f[ �••‰(�.�‚^] �­fX^c �
iejaVhV_�ji[] �f\]\X] �[�W[fV\] �‚]mh] �o]Wi[\VpV_`\[/ �qjcV\[ L
iXc` �\] �q^V_[j`/ �o[ �i �ji[]m �a\XZ]�z9:*+*ž81+N,<21+�*0-�21+�T1,8L
P16©--,-7:16�5,81+*80+}��z«VWVac]W\e]�aVWcX\e�Xh�j[iW]f]\\[m �
_Xc]WVcqWe}�/�ier]^r]m �i� !"( �Z.�i ��]moxXZ]/�[o �o[jikcX_ �
uc[fq �oW[Xhi]^]\Xl �jcVc`l/ �Z^]�[x]\XiV_ �]Z[ �aVa�tq^[Y]jci]\\[ �

(#•



\]q^Vir]]jk/ �\Vo[fX\Vls]] �g[_`rql �\[i]__q/ �i �c[�iW]fk �
aVa�tq^[Y]jci]\\e] �jW]^jciV �X�j[^]WYV\X] �W[fV\V�X�\[i]__e �
^[_Y\e �gec`�WVh_Xp\e��jf. �jcW.�•%&�.

' �	o[fX\V\X] �€qWZ]\]ief �zoW[iV\jV_`x]i} �\VWk^q�j��[ L
aVpp[�\] �io[_\] �kj\[. �d[hf[Y\[/ �pc[�W]p �̀X^]c�[ �oW[iV\jV_`ja[f �
ji]cja[f �uo[j]/ �WVhiXiVir]fjk �o[^ �i[h^]mjciX]f �…WV\xqhja[Z[�
WexVWja[Z[�uo[jV/�X_X�[ �jcXt[ci[W\et �\[i]__Vt �\V�oW[iV\jV_`L
ja[f �khea]/�oW]Xfqs]jci]\\[ �_lg[i\[Z[ �j[^]WYV\Xk.

‰��]p` �X^]c�[ �W[fV\] �z�[i`}.

5��3� ��� ��� ��1•19E*)IG �&E+.����(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&(���. �
. �€qWZ]\]iV�/�
¢ �%!/�_.�•%.��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�ci]ƒp„. �
 %�fVk}.

�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �• ‰‰.
#�
f. �oXj`fV �• ‰‰/�•  "/ �• %‰.
•��]W]Z[i[We �[g �VW]\^]�Xf]\Xk �€VoaX�\VpV_Xj �̀]s] �i �…]iL

WV_]� !" �Z.��jf.v ��Xj`fV/ �c.�S¡/�¢ �#'#%/�oWXf]p.� •�.
%��^\[^i[Wxe �I �f]_aX] �h]f_]i_V^]_`xe/ �hV\XfVirX] �oW[L

f]Yqc[p\[] �o[_[Y]\X] �f]Y^q �^i[Wk\VfX �X�aW]jc`k\VfX.��\X �
Xf]_X �oWVi[�i_V^]c` �\]g[_`rXf �qpVjca[f �h]f_X/ �\[ �[g_VZV_Xj�̀
o[^qr\[m �o[^Vc`l �\VWVi\]�j �aW]jc`k\VfX��jW.�WVjjaVh�z�^\[ L
^i[W]x ��ijk\Xa[i}v �\Vjc/�Xh^./�
[pX\]\Xk/ �c.�S•�.

(��]p` �X^]c�[�^]_] ��. ��. ��V\X\V/ �o[jcWV^Vir]Z[ �Xh$hV�
h_[qo[cW]g_]\Xm��. ��. �€qWZ]\]iV��jf. �oXj`fV �•‰&#�X�• %‰/�
oWXf]p.�•�.

' �
f.v ��Xj`fV/ �c.�•SS/�¢¢ � &!"/ � &&•/� &&"/� &&&�X�^W.

5���� ��� ��� ��D>??DG�&E+.���/(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �).�SS/�46.� /�¢ �%%‰/�
__.� " I  !.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� &‰#/�¢ �&/�
jcW.�(‰"I (‰!.

 �~c[ �oXj`f[ ��i^]]iV �\]Xhi]jc\[.
#��f]lcjk �i �iX^q�o]W]Z[i[We��i^]]iV �j �Xh^Vc]_]f�YqWL

\V_V�z�]_[} �‚. ��. ��_VZ[ji]c_[ief �[g �VW]\^]�YqW\V_V/�a[c[We] �
i]_Xj` �X�^[ �uc[Z[��jf. �oXj`fV ��i^]]iV �a�€qWZ]\]iq �[c � %�j]\ckgWk�
jc.�jc.� !'& �Z.�X�#�k\iVWk�jc.�jc.� !"‰�Z.v�O� 
�	��� �„-�� �S/�
jcW.�%#"�X�%#&�/�X�io[j_]^jciXX ��jf. �oXj`f[ �••#(�/ �\[ �[aVhV_Xj�̀
g]hqjo]r\efX. ��[jc[k\\e] �x]\hqW\e] �hVcWq^\]\Xk�\] �WVh�
oWXi[^X_X��_VZ[ji]c_[iV �a�fej_X �o]W]^Vc�̀YqW\V_�i �^WqZX]�
WqaX.��ej_` �ucV/�[^\Va[/ �[jqs]jci_]\V �\] �ge_V��jf.v ��. �­]_$ �
‚q\[i. �‚WXZ[WXm��i_VfoX]iXp ��_VZ[ji]c_[i. �
[pX\]\Xk �
‚. ��. ��_VZ[ji]c_[iV/ �
�g./ � !!#/ �jcW.�¡S¡�.

•��]p` �X^]c�[ �W[fV\] ��i^]]iV �z�[^i[^\em �aVf]\`}/ �o]W]i] L
^]\\[f �\V�…WV\xqhjaXm�khea��. �n. ��XaqV\[i[m. ��e_ �_X�[oqg_XL
a[iV\ �…WV\xqhjaXm�o]W]i[^ �W[fV\V/�qjcV\[iXc` �\] �q^V_[j`.

(#%
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X�XhgWV\Xl�#%�fVk�\. �jc.� !"• �Z.��Va$�VZ[\V �oW]hX^]\c[f �nWV\L
xqhja[m�W]joqg_XaX.�
]f`k ��. ��. �€qWZ]\]iV�i_V^]_V�h\VpXc]_ L̀
\ef �j[jc[k\X]f �X�i �o]Wjo]acXi] �cVaXt�o[_XcXp]jaXt �Xhf]\]\Xm �
ge_V�[g]jo[a[]\V �]Z[�jq^`g[m.

•  (. � _XV\q �­fX^cq ��jcW.�&&�

�]pVcV]cjk �o[ �c]ajcq�o]Wi[m��\]o[_\[m� �oqg_XaVxXX�i �WqjL
ja[f �o]W]i[^]v �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �•/�jcW.�#'!. ��]f]x L
aXm�[WXZX\V_�\]Xhi]jc]\.

 ��]p` �X^]c�[�ji]Wa] �a[WW]acqW�ic[W[Z[ �Xh^V\Xk�z�cx[i �
X�^]c]m}�\V�\]f]xa[f �khea]��jf. �oWXf]p.� �a�oXj`fq �•‰''�. �
�Xj`f[ �€qWZ]\]iV�i �cXo[ZWV…Xl�\]Xhi]jc\[.

#�€qWZ]\]i�ieje_V_ �­fX^cq �…[c[ZWV…XX�z…WV\xqhjaXt�
h\Vf]\Xc[jc]m} �^[ � !"" �Z.��jf. �oXj`f[ �•(‰‰�X�oXj`fV �a�­fX^cq �
[c � �� •� �…]iWV_k� !"( �Z./� # ��#%��\[kgWk� !"' �Z.�X� �� •� �…]iWV_k�
 !"" �Z.v��Xj`fV/ �cc.�¡S�X�¡SS�.�­fX^c �hV\XfV_jk�\] �c[_`a[ �
…WV\xqhja[m�X�\]f]xa[m/ �\[ �X�V\Z_Xmja[m�_Xc]WVcqW[m.��\ �f[Z �
cVaY]�oW[jXc �̀€qWZ]\]iV�oWXj_Vc�̀]fq �…[c[ZWV…Xl�€.��VW_]m_k�
aVa�Vic[WV�z�jc[WXX�…WV\xqhja[m�W]i[_lxXX}.

•  '. �Šl_l �~cx]_l ��jcW.�&&�X�•&‰�

�]pVcV]cjk �o[ �…[c[a[oXXv�Š•Q �Š��). �S/�[o. �#&/�¢ �•‰&.��[^ L
_X\\Xa�tWV\Xcjk�i �j[gWV\XX��. ��[\\`] �^]�_k�­V\]_` ��
]iW�.

�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �•‰( /�oWXf]p.�%.
#�~cx]_` �W]rX_�ieoqjcXc` �ucq�a\XZq�jWVhq�Y]/�X�ija[W] �

€qWZ]\]i�o[_qpX_�]] �a[WW]acqWe��jf. �oXj`f[ �• #'�. �d�c[fXa �
i[r_X �zd]r\X] �i[^e} �X�z�[\]x ��]Wc[otV\[iV} ��jf. �oWXf]p.� �
a�oXj`fq �#&&"�.�do[j_]^jciXX �~cx]_` �ieoqjcX_ �]s] �\]ja[_`a[ �
Xh^V\Xm�uc[m�a\XZX.

•  ". ��. ��. ��XrrÎja[fq ��jcW.�&&�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&( ���. �
. �€qWZ]\]iV�/�
¢ �%!/�__.�•( I •'. ��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�ci]p. �
 ( �fVk}.

�qg_Xaq]cjk �io]Wie].
„� � � ‰‰.�^[ �i[jcW]g[iV\Xk �£I 
	����

 �~c[ �oXj`f[ ��. �
. �€qWZ]\]iV�\]Xhi]jc\[.
#��lg[irV/ �€W[j\m/��qc[iX\[iaV.
•�~c[ �oXj`f[ ��XrX\ja[Z[ �\]Xhi]jc\[.
%��]p` �X^]c�[g �Xf]\XX �€qWZ]\]iV�oWX�j]_] �«[_[^[i] ��W[f$ �

ja[Z[ �q]h^V��W_[ija[m �Zqg]W\XX.

•  !. ��. �
. �€qWZ]\]iq��jcW.� ‰‰�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[o.�•/�¢ � ‰‰/�
_.� ‰".��V �o[^_X\\Xa] �o[f]cV ��. �
. �€qWZ]\]iVv�z�[_. �  •#• �
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do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰%/�j�j[aWVs]\XkfX.
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\[jc` ��lg[irX �€qWZ]\]iq��jf. �oXj`f[ �• ‰‰�.
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do]Wie] �[oqg_Xa[iV\[v �z�Z[\]a}/ � &("/ �¢ �#‰/�jcW.�#%.
 �
f. �oWXf]p.�#�a�oXj`fq �•‰%".
#�ºqWXa[iV/�a[c[WVk�io[j_]^jciXX �jcV_V�oXjVc]_`\XL

x]m�X�[oqg_Xa[iV_V�i �&‰$t�Z[^Vt�Wk�̂WVjjaVh[i�i �^qt] �z\VW[^L
\[m�_Xc]WVcqWe}/�i �\] �^[r]^r]f �^[ �\Vj �oXj`f] �a�€qWZ]\]iq �
j[[gsV_V/ �o[ �ij]m �i]W[kc\[jcX/ �[ �ji[]f �\Vf]W]\XX �hV\kc`jk�_XL
c]WVcqW\ef�ci[Wp]jci[f �X�Xh_VZV_V�jlY]c �hV^qfV\\[Z[ �]l �
W[fV\V.��[^W[g\]] �[�_Xc]WVcqW\[m�^]kc]_`\[jcX �ºqWXa[i[m�
jf. �i�jcVc`]v�d.��tWVf]]i. �� �o]W]oXja]��. �
. �€qWZ]\]iV�
j �d.��. �ºqWXa[i[m.�	p]\e] �hVoXjaX��qWja[Z[ �Z[j. �o]^.�X\]c./ �
ieo. �¡•/ �d[oW[je �_Xc]WVcqWe�X�ujc]cXaX/� &'•/ �jcW.�"&I ! . I �

f. �cVaY]�hVoXj �̀[ �\]m �i �^\]i\Xa] ��. �
. �
qi[WX\V �[c �#%�ViZqjcV�
 &‰ �Z.���\]i\Xa ��. �
. �
qi[WX\V. ��. I �ZW./� &#•/�jcW.�#'%�.

•��[ �oW]^o[_[Y]\Xl �d.��. ��tWVf]]iV/ �Xf]]cjk �i �iX^q�jl L
Y]c/�a[c[Wem�o[h^\]]/ �j �qp]c[f �j[i]c[i �€qWZ]\]iV/�ge_�WVhL
WVg[cV\�\] �i �…[Wf]�W[fV\V/�V�i �WVjjaVh]�ºqWXa[i[m�z�qW]\$�
pXtV}/�[oqg_Xa[iV\\[f �i �YqW\V_]�z�qjja[] �[g[hW]\X]} �hV�
 !&‰�Z.��jf. �qaVhV\\ql �ier] �jcVc`l ��tWVf]]iV/ �jcW.�!‰�.
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�qg_Xaq]cjk �io]Wie].
 �€qWZ]\]i �geiV_�i ��V^]\$�V^]\] �X�o[^[_Zq �YX_�i �\]f/ �\VL

pX\Vk�j � !'# �Z.�d� !'" �Z.�[\ �iejcW[X_�cVf�^[f/ �i �a[c[W[f �YX_�
^[ � !" �Z.��jf.v ��Xj`fV/ �cc.�• I •SSS�.�
_[iV �jcVWXaV�xeZV\V�
Xh�o[ufe ��qraX\V �zºeZV\e} �� !#%�.

#��Xj`f[ ��\\]\a[iV/ �[�a[c[W[f �qo[fX\V]c �€qWZ]\]i/�\] �
j[tWV\X_[j`.

•�� �a[f �X^]c�W]p`/�iekj\Xc` �\] �q^V_[j`.
%� ‰�fVk� !"• �Z.�j[jc[k_[j` �j[i]sV\X] �^]oqcVc[i �f[\VWtX L

p]ja[Z[ �g[_`rX\jciV ��VxX[\V_`\[Z[ �j[gWV\Xk�j �x]_`l �ji]WY]\Xk �
oWViXc]_`jciV�€`]WV.��a[\pVc]_`\[Z[ �W]r]\Xk �oWX\kc[�\V�\]f�
\] �ge_[. ��[ �#%�fVk�oWViXc]_`jci[ �€`]WV�ie\qY^]\[ �ge_[ �qjcqL
oXc �̀f]jc[ �]s] �g[_]] �W]VaxX[\\[fq �oWViXc]_`jciq/�i[ �Z_Vi]�
j �fVWrV_[f ��Va$�VZ[\[f �X�Z]Wx[Z[f�d.�^] ��W[m_]f.
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�qg_Xaq]cjk �io]Wie].
 �
]W]gWk\em�oWXg[W/�o[^VW]\\em�€qWZ]\]ief �i\qpa]/ �

o[$iX^Xf[fq/ �ge_�[coWVi_]\�]m�i[ �ic[W\Xa�##�fVk��• �Xl\k� �
 !"• �Z.��jf. �oXj`f[ �• #&�.

• ##. ��qX ��]oW] ��jcW.� ‰•�X�•& �

�]pVcV]cjk �o[ �c]ajcq �o]Wi[m�oqg_XaVxXXv�q826�E•8��� �Z����� �
jcW.�#!! I #!&.

�[^_X\\Xa �\]Xhi]jc]\.
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� !"#�.
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c]o\[m �a[W[_`��XW}��]oW] �f[Z �oW[p]jc` �WV\]]�i �z–1H01�
21-�310G�Ž4621-}/ �Z^]�[\ �ge_�\Vo]pVcV\� ( �fVWcV� !"# �Z.

• #•. ��. �d.�«V\ea[iq ��jcW.� ‰%�
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do]Wie] �[oqg_Xa[iV\[v �z�Y]f]jkp\e] �j[pX\]\Xk}/ � &‰ /�
¢ � #/�jcW.�• %I • (.

 ��V_VfgqW�i �^qt] �c]t/ �a[c[WefX �oW[j_ViX_jk�SS.��. ��VWVL
ceZX\.��\[ZX] �aqo_]ce/�jcXraX �X�aV_VfgqWe�Xh�]Z[ �i[^]iX_]m �
o[ic[Wk_Xj` �j[iW]f]\\XaVfX �aVa�t[^kpX] �o[j_[iXxe.

#�d]W[kc\[/ �W]p�̀X^]c�[g�Xhi]jc\[f �oqc]r]jci]\\Xa] �
�. ��. �n]^p]\a[/ �o[j]_Xir]fjk �hXf[m� !"# I  !"• �ZZ.�^_k�[gWVL
g[caX�j[gWV\\et �Xf �fVc]WXV_[i�i ��]moxXZ]�X�i]j\[m � !"• �Z.�
o[j]cXir]f ��VWXY.

• #%.��. ��. ��[_[\ja[fq ��jcW.� ‰%�
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do]Wie] �[oqg_Xa[iV\[v �O� 
�	��� �B� ��� ���- 
	�� �����=� �
jcW.�# " I # !.

 �~c[ �oXj`f[ ��[_[\ja[Z[ �\]Xhi]jc\[.
#��Xj`f[ ��[_[\ja[Z[ �a��. ��. ��XrX\ja[fq �\]Xhi]jc\[. �

�]p` �X^]c�[ �o[]h^a] ��[_[\ja[Z[ �\V�aqW[Wc�i ��[ojqffV\[ ��jf. �
oXj`fV �•‰!"�X�•‰&"�.

•��[fV\ �i�jcXtVt��[_[\ja[Z[ �z�XfX} ��z�c]p]jci]\\e] �
hVoXjaX}/� !"•/ �¢¢ �&/� ‰�.
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rql �Y]\sX\q �X_X�\qY\[ �]] �qgXc`.��ci]c ��. ��lfV/ �Xh^V\\em�
i �iX^] �[c^]_`\[m �gW[rlWe/ �f\[Z[aWVc\[ �o]W]Xh^ViV_jk�i � !"# �Z.�
�[_[\jaXm/ �o[$iX^Xf[fq/ �WVjx]\XiV_�ucq�o[_]fXaq �aVa�^V\` �
zY[WYjV\^Xhfq} �X�o[c[fq �joW[jX_�q�€qWZ]\]iV�[ �io]pVc_]\XX/ �
a[c[W[] �[\V�oW[Xhi]_V�\V�Š[WY�
V\^.
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iem�c[f �uc[Z[�Xh^V\Xk�j[^]WYV_�WVjjaVhev�z	cW[ �o[f]sXaV}/ �
zˆVoXjaX�fVWa]WV}/�z�lx]W\}/ �z�_`g]Wc}/ �z�iV �ZqjVWV}�X�z€WX�
jf]WcX}.

•��[^ �cVa[m�…VfX_X]m�i �z�^W]j\[m �a\XZ]}��Œ2+1b$062�
E1-7:§=8-N07:��Z[W[^V�­cqcZVWcV�hV� !"• �Z.�qaVhV\�c[_`a[ �[^X\ �
pX\[i\Xa �i �[cjcVia] �I ��l^iXZ ��\^W]Vj.

%�~cX�oXj`fV �\]Xhi]jc\e.
' ��V �j_]^qlsXm �^]\` �€qWZ]\]i�ie]tV_ �Xh��V^]\$�V^]\V �

X�ijcW]cX_jk�j �‚]mh†�i ��l\t]\] �•‰�fVk��� �Xl\k� � !"• �Z.��jf.v �
%�� �>���†81�79G]��hVoXj �̀[c �� �Xl\k �\. �jc.� !"• �Z.�.

•�d�\] �^[r]^r]f �^[ �\Vj �oXj`f] ��]i] �joWVrXiV_�q�€qWZ]L
\]iV �WVhW]r]\Xk�\V�o[jiks]\X] �]fq �Xh^V\Xk�gVj]\ ��. ��. ��WeL
_[iV �\V�\]f]xa[f �khea]/�a[c[W[] �ge_[ �hV^qfV\[ �o[ �X\XxXVcXi]�
~^qVW^V��wWXa].��h^V\X] �uc[�ier_[ �i � !"% �Z.��¥+J<4=-�-§@8<,7:1�
š*N1<6.�Œ0-�21@�–0--,-7:16 �¨N1+-18T8�062�@,8�1,61+�•,6<1,806P�
N1P<1,818�H46�š.�5©‹1/�51,>T,P/� !"%� �j[ �j_]^qlsXf �o[jiks]\X]fv �
z316�•1++16�•20*+2�Ž©+,ž1�062�SH*6�U0+P16,1=�*7:806P-H4<<�
P1‹,2@18}��z
 �Z_qg[aXf�qiVY]\X]f �o[jiksV]cjk �Z[jo[^Vf �
~^qVW^q��wWXa]�X��iV\q �€qWZ]\]iq}�.

"�€qWZ]\]i �o[h\Va[fX_jk �j ��wWXa]�• �k\iVWk�\. �jc.� !'( �Z.�
�jf.v ��Xj`fV/ �c.�•/ �oWXf]p.�#�a�¢ � (•'�. �� �ihVXf[[c\[r]\Xkt �
oXjVc]_]m�jf.v��. ��. �� �Z�q�\ �[ �i.�€qWZ]\]i�X�~.��wWXa].�
O� 
�	��� �„-� �UX��!������ ��� � �DDi� #•&A�€.��. ��]\. �z�V �hVW]}�
�€qWZ]\]i �X��wWXa]�.�O� 
�	��� �„-�� �C};b��jcW.�#(%I #('.

• •!. �nWX^WXtq��[^]\rc]^cq ��jcW.�  # �X�•&'�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[o. � / �¢ � ‰•.�
�qg_Xaq]cjk �io]Wie].
�^W]jVc �[oW]^]_k]cjk �\V�[j\[iV\XX �j_[iv �z.�.�.�o[je_Vl �dVf �

f[l �o[j_]^\ll �a\XZqv�oqjc`�dVf �o[pXcVlc �Xh�\]] �ij_qt}. ��[$ �
^]roc†^c �i �uc[�iW]fk �jcWV^V_�g[_]h\`l �Z_Vh.

�VcXWq]cjk�o[ �jikhX �j �oXj`f[f �• •&/ �i �a[c[W[f �j[[gsV]cjk �
[ �c[f/ �pc[�i �okc\Xxq�� �� •� �Xl\k � !"• �Z.��€qWZ]\]i �[jcqoX_jk �X�
WVjrXg�a[_]\[. ��V\\[] �oXj`f[ �\VoXjV\[ �i�jqgg[cq/�\V�j_] L
^qlsXm �^]\` �o[j_] �uc[Z[�j_qpVk/�c.�].�#�� %��Xl\k � !"• �Z.

 �d]W[kc\[/ �W]p �̀X^]c�[�jg[W\Xa]�z•8+*6P1-�:,-84,+1-}.

• •&. ��. �n. ��\]ZX\q ��jcW.�  #�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �#&•(#.

£«g. � ‰/�_.� %.�
�qg_Xaq]cjk �io]Wie].

(••



 �~cV�c]_]ZWVffV��\]ZX\V �\]Xhi]jc\V/ �cVa�Y] �aVa�X�[ci]c �
\V�\]] �€qWZ]\]iV.

#�
W.�oXj`f[ �• %#/�oWXf]p.� .
•�d�uc[�iW]fk ��. �d.�Šqa[ijaXm �YX_�i ��Xf]/ �j �qi_]p]\X]f �

hV\XfVkj`�YXi[oXj`l. ��\]ZX\/ �\VoWVi_kkj �̀i ��r_`/ �\Vf]W] L
iV_jk �ijcW]cXc`jk �j �\Xf/ �\[ �jiX^V\`] �uc[�\] �j[jc[k_[j` ��jf. �oXj`f[ �
�. �d.�Šqa[ija[Z[ �a��. �n. ��\]ZX\q �[c �#‰�Xl\k �\. �jc.� !"• �Z.v�
Š•QŠ� �#!&‰%£•

Ô£'.�(%/�__.�" I &�.

• %‰.��. ��. ��XrX\ja[fq ��jcW.�  •�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TŠ#��….�"&(���. �
. �€qWZ]\]iV�/�
¢ �%!/�__.�•" I •!. ��V �o[^_X\\Xa] �o[f]cV ��XrX\ja[Z[v �z�ci]pV_ �
 " �Xl\k}.

�qg_Xaq]cjk �io]Wie].
 �~cX�oXj`fV ��XrX\ja[Z[ �\]Xhi]jc\e.
#�
f. �oXj`f[ �• ‰‰.
•��. ��. �€qWZ]\]i/�[p]iX^\[/ �o[_qpX_�[c��. ��. ��V\X\V �

X�oWXji[X_�j]g] �W]aWqcjaql�zhVp]c\ql} �X_X�zieaqo\ql} �aiXL
cV\xXl/ �^ViVirql �j[gjci]\\Xaq �]] ��hV�i\]j]\\ql �Xf�jqffq �
^]\]Z� �oWVi[�\V�[ji[g[Y^]\X] �[c�W]aWqcja[m�o[iX\\[jcX �]Z[ �
jVf[Z[ �X_X�p_]\V�]Z[ �j]f`X. ��Xj`f[ ��. ��. ��[\^Va[iV �\]Xhi]jc\[.

• % . ��l^iXZq ��Xpq ��jcW.�  • �X�•&'�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�^\f�
do]Wie] �[oqg_Xa[iV\[v �z{8.$)181+-N0+P1+�²1,806P}/� !!%/ �

 �� •�. �M0<,/�¢ � !•/ �R1,N<*88/�jcW.�'. �d\[i` �[oqg_Xa[iV\[v �i �\] L
f]xa[f �[WXZX\V_]�I �[*�3>G]��jcW.�   A �i �Wqjja[f �o]W]i[^] �I �
B���=
 �!�B���� �jcW.� %&I  (‰.

 �Š[h]…X\V�…[\�d]WcZ]mfrc]mo�YX_V�i ��wg_X\Z]�o[^ �d] L
\[m.�d�]] �jV_[\] �j[gXWV_Xj�̀f\[ZX] �Xhi]jc\e] �oXjVc]_X�X�tq L
^[Y\XaX.�€qWZ]\]i�o[h\Va[fX_jk �j �\]m�i��VWXY]�i �a[\x] �
(‰$t�Z[^[i. ��]WcV�‚VWcfV\/�i^[iV ��[WXxV�‚VWcfV\V/�YX_V�
i �d]\]. ��Xp/ �i[oW]aX�o[Y]_V\Xl �€qWZ]\]iV/�\] �o[h\Va[fX_jk �
j �\XfX.

#�
f. �oXj`f[ �• •&.
•�d� !"# �Z.�\]f]xaXm �aWXcXa��. �‚_VZVq�qoW]a\q_�ˆVt]W$�

�Vh[tV �i �c[f/ �pc[�o]Wj[\VYVfX�]Z[�oW[Xhi]^]\Xm�ki_klcjk �
[gep\[ �_XxV�Xh�iejr]Z[ �aWqcV��jf.v ��. �E� �*�P�V�0.�3,1�+0--,-7:1�
5,81+*80+�062�S‹*6�U0+P16,1‹.�R1+<,6/� !"#/ �jcW.� "‰�.��ci]pVk �
\V�uc[�hVf]pV\X]/�ˆVt]W$�Vh[t �i �ji[]m �a\XZ]��5.�{*7:1+$�
Ž*-47:. �ÀN1+�216�Ÿ1+8�21+�¥+,8,ž.�•+=*:+06P16�062�R1@1+L
ž06P16.�51,>T,P/� !"•� �[oWVi^eiV_jkv�z.�.�.�,6�216�–4@*616/�
2,1�,7:�1+<1N8�:*N1/�-,62�2,1�•1<2,6616�N1,6*:1�20+7:*0-�š¨+-8,6L
616/�E+§=,6616�421+�247:�@,621-816-�R*+46,6616.�.�.}��z.�.�.i �W[L
fV\Vt/ �a[c[We]�k�o]W]YX_/�Z]W[X\X�ge_X�o[pcX�jo_[r` �a\k L
ZX\X/�ZWV…X\X�X_X�Y] �o[ �f]\`r]m �f]W] �gVW[\]jje}�.

• %#.��[_X\] ��WluW��jcW.�  %�X�•&"�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[o.� / �]^.�tW.�

%%/�_.�#'‰.

�57



�qg_Xaq]cjk �io]Wie].
 � �fVk�\. �jc.� !"• �Z.�i �d]\] �[caWe_Vj �̀dj]fXW\Vk �oW[fer L

_]\\Vk �iejcViaV. �€qWZ]\]i/�jo]xXV_`\[ �oWX]tVirXm�i �d]\q/ �
pc[ge �o[jf[cW]c` �iejcViaq/ �\] �jf[Z �]] �o[j]cXc` �Xh$hV�qrXgV�
\[ZX.

#�€qWZ]\]i �o[_qpX_�[c��XrX\ja[Z[ �oXj`fV �[c� %��#'� �fVk �
X�[c �#&�fVk�� ‰�Xl\k� � !"• �Z.�j �[g]sV\X]f �p]W]h�cWX�f]jkxV �hVL
i]WrXc` �oW[^VYq�Xf]\Xk ��lg[irV. �d�a[\x] �uc[Z[�jW[aV�oW[^VYV�
^]mjciXc]_`\[ �j[jc[k_Vj` ��jf. �oXj`fV �• %‰�X�•#‰%�.

•�
f. �oXj`f[ �• #&.

5�75��;� ��� ��G.Y?9?DG�&E+.�����(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[o.�•/�¢ � ‰‰/�
_.�   . ��V �o[^_X\\Xa] �o[f]cV �•. �
. �€qWZ]\]iVv�z�[_. � "•#&�Xl\k. �
"•. ��[jaiV. �( f �^\]f}.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰(/�j �j[aWVs]\XkfX.

 �
f. �oXj`f[ �• %#.

5�77��"� �
� �
0D.)DG �&E+.�����(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�#!(/ �[o.�#/�]^.�tW.�
 •/ �_.�%.

do]Wie] �[oqg_Xa[iV\[v �z�X\qirX] �Z[^e}/ � &‰!/�¢ �!/ �
jcW.�##I #•.

 ��[j_] �[oqg_Xa[iV\Xk�oWViXc]_`jci]\\[Z[ �WVjo[WkY]\Xk�
[ �xlWXtjaXt �jcq^]\caVt ��jf. �oWXf]p.� �a�oXj`fq �• •'� ��ViW[i �
iejcqoX_ �\V�[gs]f �j[gWV\XX�WqjjaXt�ufXZWV\c[i�j�W]p`l/ �
i �a[c[W[m�hVa_]mfX_�W]VaxX[\\em�aqWj�Wqjja[Z[�oWViXc]_L̀
jciV.�
i[l �W]p �̀[\ �[co]pVcV_�[c^]_`\[m �gW[rlW[m �i �cXo[ZWVL
…XX�YqW\V_V�zdo]W]^}�o[^ �\VhiV\X]f �z�qjjaXf �xlWXtjaXf �
jcq^]\caVf}. �~cq�gW[rlWq �[\ �oWXj_V_�€qWZ]\]iq.

#�
f. �oWXf]p.�#�a�oXj`fq �• •'.
•��ViW[i �oW[ge_�i �ºlWXt] �^[ �fVWcV� !"% �Z./�V�hVc]f�o]W]L

]tV_�i ��[\^[\.
%�‚. ��. �deWqg[i �o[]tV_ �i �ºlWXt �i �Xl\] � !"• �Z./�ijcW]cX_jk�

cVf�j ��ViW[ief �X�i �Xl_] �i]W\q_jk �i ��VWXY.

5�7�� �4.1>.1•G �#)>?9•+?>+G��jcW.�  ' �X�•&"�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�[o. � / �¢ � ‰#.�
�qg_Xaq]cjk �io]Wie].
�Xj`f[ �\] �Xf]]c �[gWVs]\Xk/�\[ �\]c �\XaVaXt�j[f\]\Xm �

i �c[f/ �pc[�[\[ �V^W]j[iV\[ �n. ��[^]\rc]^cq. �€Va/�€qWZ]\]i �oXr]c �
[g�[o]WVxXX/�a[c[WVk�^[_Y\V �i]W\qc`�]Z[�V^W]jVcq�hW]\X].�
�[^]\rc]^c �ijl �YXh\`�jcWV^V_�g[_]h\`l �Z[_[ie/ �_XxV�X�Z_Vh�
�jf.v �š.�R4216-8128.�•,6 �3,7:81+<1N16�,6�-1,616�R+,1=16.�
R1+<,6/� !&•/ �jcW.� "!/ � !!�. �	o[fX\V\X] �[ �j[\]cVt �cVaY]�jiX L

(•(



^]c]_`jciq]c �i�o[_`hq��[^]orc[^cV �aVa�V^W]jVcV/�o[c[fq �
pc[�[\ �j[gXWV_jk�o]W]Xh^ViVc�̀ji[X �o]W]i[^e �j[\]c[i �­]a L
joXWV.

 ��Xj`f[ ��[^]\rc]^cV �\]Xhi]jc\[.
#�
f. �oXj`f[ �• •! �X�• %#.
•�d� !"• �Z.��[^j\rc]^c �cVa�X�\] �W]rX_jk�[o]WXW[iVc`jk.
%�dX^Xf[/ �W]p �̀X^]c�[�j[\]cVt �­]ajoXWV/�o]W]i]^]\\et �

�[^]\rc]^c[f �\V�\]f]xaXm �khea.��]W]i[^ �uc[c�€qWZ]\]i �h\V_�
qY]�o[ �o]Wi[fq �Xh^V\Xl/�ier]^r]fq �i �ji]c �i � !'# �Z.��jf.v �
�Xj`fV/ �c.�S•/�¢¢ �  ' / �  "& �X�c.�•/ �¢ � •'(A �jf. �cVaY]v�
•. �–�V�W�W�Î�j �:.�²0@�•1+:§<86,-�š.�R4216-8128-�062�S.�{. �U0+L
P161H-�T0�{:*ž1->1*+1�062�T0+�3108-7:16�{:*ž1->1*+1$E1-1<<L
-7:*=8.�z²1,8-7:+,=8�=¨+�{<*‹,-8,ž}/ � &'%/�¢ � / �jcW.�%‰I % �.��]c L
i]Wc[] �Xh^V\X]�ucXt�j[\]c[i �ge_[ �\Vo]pVcV\[�i � !"• �Z.v�š.�d�[$�
216-8128.�Ÿ,<<,*@�{:*ž1->1*+1-�{461881�,6�2108-7:1+�Q*7:L
2,7:806P.�R1+<,6/� !"•.

' �d]W[kc\[/ �W]p �̀X^]c�[�hV\kcXkt��. �dXVW^[�j[ �ji[XfX �
qp]\XxVfX.

• %'. ��. �n. ��\]ZX\q ��jcW.�  '�

�]pVcV]cjk�o[�o[^_X\\Xaqv�Š•QŠ��#&•(#.

£«g.  ‰/�
__.� '$ ".

do]Wie] �[oqg_Xa[iV\[v �z�]^WV}/ � &#%/�¢ �%/�jcW.�#!! I #!&.
 �€qWZ]\]i�o]W]…WVhXWq]c�j_]^qlsX] �jcW[aX�Xh�jcXt[ L

ci[W]\Xk ��. �
. ��ajVa[iV �z	jcV_et �jX_�k�^[_Z[ �\] �YV_]_}�� !(‰�v
�[Z^V �Y] �i_Vjc`/ �jaVYX/�ci[k �oW[m^]c/�
� �f[_[^[jc`/ �[ �ckZ[jc\[] �gW]fky.�.

#��[ �iet[^] �Xh��]c]WgqWZja[Z[�q\Xi]WjXc]cV��. �n. ��\] L
ZX\�oW]^o[_VZV_�hV\kc`jk�i[joXcV\X]f �^]c]m��jf.v ��Xj`fV/ �
c.�•SSS/�¢ �#(‰ �.�d� !"# �Z.�[\ �jcV_�^[fVr\Xf �qpXc]_]f �^]c]m�
i^[ie �^]mjciXc]_`\[Z[ �jcVcja[Z[�j[i]c\XaV �d_Vj[i[m ��jf.v �
tTXg•� �….�SSS�[c^]_]\Xk �j.�].�X.�i. �aV\x]_kWXX/�z
oWViaX}/�
^.�•('V�A�\] �[jcVi_k_ �[\ �o]^VZ[ZXp]ja[m�^]kc]_`\[jcX �X�i �^V_ L̀
\]mr]f.

•��]Wq ��\]ZX\V �oWX\V^_]YXc�\]ja[_`a[ �\][oqg_Xa[iV\\et �
[WXZX\V_`\et�jcXt[ci[W]\Xm/ �^[i[_`\[ �g[_`r[] �pXj_[�o]W]L
i[^[i �Xh�‚]m\]/ �~mt]\^[W…V/�­VfXjj[/ �Wk�̂_Xc]WVcqW\[$aWXL
cXp]jaXt�hVf]c[a �[ ��qraX\]. �dj] �\VoXjV\\[] �Xf/ �[^\Va[/ �\] �
[g\VWqYXiV]c�ja[_`a[$\Xgq^` �h\VpXc]_`\[Z[ �cV_V\cV�Vic[WV.

%��s] �i �ViZqjc]� !"# �Z.�€qWZ]\]i �[g]sV_ ��VZ[hX\q�WVjjaVh�
^_k�z�]^]_X}. �d\VpV_]�oXjVc]_`�oW]^o[_VZV_/�pc[�uc[�gq^qc�
[cWeiaX/�oWX\V^_]YVsX]�a�xXa_q�zˆVoXjaX�[t[c\XaV}/ I �
z�qjjaXm �\]f]x �X�W]…[WfVc[W}�X�zˆ]f_]]^}/ I �\VpVce]�Xf �f\[Z[ �
_]c�oVhV^.��[ �hVc]f�[\ �[caVhV_jk�[c�^V_`\]mr]m �WVg[ce�\V^�
\XfX �X�[c �Xt�oqg_XaVxXX.�df]jc[ �uc[Z[�i � !"% �Z.�i �¢ � # �z�]^]L
_X}��#%�fVWcV�jc.�jc.� �ge_�\Vo]pVcV\�[p]Wa�z�VrX �o[j_V_X}.

' ��]p` �X^]c�[ ��. �d.�Šqa[ija[f/ �WXjq\aX�a[c[W[Z[��\]ZX\ �
o[je_V_�€qWZ]\]iq��jf. �cVaY]�oXj`f[ ��\]ZX\V �a�€qWZ]\]iq �
[c� # �Xl_k �\. �jc.� !"• �Z.v�Š•QŠ� �("!‰.«««'.'&�.

(•'



• %".��. �d.�­qfVt]Wq ��jcW.�  !�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(((/ �46.� / �]^. �tW.�
""/ �_.�'.

do]Wie] �[oqg_Xa[iV\[v �t�	� 
 '��� ���!�=�	��� �jcW.�!‰I �
! .

 �� �ji[]f �\Vf]W]\XX �Xh^Vc�̀jg[W\Xa�jVcXWXp]jaXt�jcXt[ L
ci[W]\Xm�­qfVt]WV �i �‚]WfV\XX �€qWZ]\]i �oXjV_�]fq �i �\VpV_]�
fVk�\. �jc.� !"• �Z.��jf. �oXj`f[ �•  •/ �oWXf]p.�#�.�
g[W\Xa �ier]_ �
i �ji]c �i �ViZqjc]� !"• �Z.��jf. �oWXf]p.� �a�oXj`fq �• &%�.

#�
[tWV\X_jk �[ci]c �­qfVt]WV �Xh��]c]WgqWZV/�^VcXW[iV\\em�
' �� !� �Xl_k � !"• �Z.�£Š•QŠ��(!%&.«««'. •&�.

• %!. ��. ��. ��XrX\ja[fq ��jcW.�  !�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TB#��….�"&(���. �
. �€qWZ]\]iV�/�
¢ �%!/�_.�•&.��V �o[^_X\\Xa] �o[f]cev ��XrX\ja[Z[ �I �z�ci]p. �
•�Xl_k �"•}A�aVWV\^Vr\Vk�o[f]cV �\]Xhi]jc\[m �Wqa[m/�XjoWViL
_klsVk �^VcXW[iaq�€qWZ]\]iV/�I �z)R.��rXgaVv�'�Xl_k �
\. �j. •#%�Xl\k �j. �j. � !"• �ge_[ �i �i[jaW]j]\`]/ �V�\] �i �jqgg[cq}.

�qg_Xaq]cjk �io]Wie]/ �hV�Xja_lp]\X]f �\]g[_`r[Z[ �[cWeiaV/�
\Vo]pVcV\\[Z[ �i �g����� �B#�hV� !&%�Z[^/�jcW.�( .

 �~c[ �oXj`f[ ��XrX\ja[Z[ �\]Xhi]jc\[.
#��]p` �X^]c/�[p]iX^\[/ �[ �ihkcaVt/�^V\\et ��XrX\jaXf �pXL

\[i\XaVf �hV�j[^]mjciX] �o[ �[…[Wf_]\Xl �^[aqf]\c[i �\V�oW[^VYq�
�lg[irX ��jf. �oXj`f[ �• ‰‰�.

• %&.��l^iXZq ��Xpq ��jcW.�  & �X�•&!�

�]pVcV]cjk �o[�o[^_X\\Xaqv�Š•QŠ� �).�S/�[o.�#&/�¢ �#%.�
�qg_Xaq]cjk �io]Wie].
ˆVoXjaV�\VgW[jV\V�aVWV\^Vr[f �\V�_Xx]i[m �jc[W[\] �fV_]\` L

a[m�iXhXc\[m�aVWc[paX�€qWZ]\]iV.��V �[g[W[c\[m/ �pXjc[m�jc[W[\] �
\VoXjV\�V^W]j��XpV.��VcXWq]cjk�o[ �jikhX�j �oXj`fVfX �• (‰�X�
• ( .

• (‰.��l^iXZq ��Xpq ��jcW.�  & �X�•&!�

�]pVcV]cjk �o[�o[^_X\\Xaq/ �tWV\ks]fqjk �i��[W[_]ija[m �
gXg_X[c]a]�i��[o]\ZVZ]\] ���V\Xk�.

�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �• % .
#�d]W[kc\[/ �^[p` ��XpV�qrXg_V�\[Zq/�aVa�X�€qWZ]\]i �

�jf. �oXj`fV �• •!/ �• %#/�• %•�.
•�d� !"• �Z.�t[_]WV�WVjoW[jcWV\X_Vj`�Xh�‚V_XxXX�\V��ijcWXl/ �

�[Z]fXl ���]tXl� �X� Y\ql �‚]WfV\Xl. ��Xp �oXjV_�i�ji[Xt �
z�Xj`fVt �j �dj]fXW\[m �iejcViaX} �[�jcWVt]�\Vj]_]\Xk �o]W] �̂
t[_]W[m��jf.v �z•4--,-7:1 �²1,806P}/� !"•/ �¢¢ � ‰#I  !!�.

%�€qWZ]\]i �pVjc[�geiV_�i �^[f] �aVW_jgV^ja[Z[�iWVpV��[jX…V �
ˆ]]Z]\V/ �Z^]�j[gXWV_Xj �̀f\[ZX] �Xhi]jc\e] �oXjVc]_X/�tq^[Y\XaX �
X�qp]\e] ��jf.v �z3*- �R,4P+*>:,-7:1�M*:+N07:}/� &‰'/�R2.�S¡/�
jcW.�(&�.�ˆ^]j` �[\ �o[h\Va[fX_jk �j �‚. ��Vqg]/ �d.��lga] �X�^W.

(•"



��� �aVa[f �…]_`]c[\] �X^]c�W]p`/�\]Xhi]jc\[.
!�
f. �oXj`fV �• %&/�• ( .

• ( . ��. ��. �‚WXg[ija[fq ��jcW.� #‰�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �). �S/�[o. �#&/�¢ �!. �
�qg_Xaq]cjk �io]Wie].
 ��qW[Wc\e] �j]h[\e � !"•I  !"% �ZZ.�€qWZ]\]i �X�‚WXg[ijaX] �

oW[i[^X_X�if]jc] �i��VW_jgV^]��\e\] �I ��VW_[ie �dVWe�.�
zd� !"• �Z./I �ijo[fX\V]c ��. ��. ��jcW[ijaVk ��‚WXg[ijaVk�/ I �
WqjjaX]�^[ac[WV�o[j_V_X�f[]Z[ �fqYV�i ��VW_jgV^/�V�…WV\L
xqhjaX]�o[j_V_X�cq^V�Y]�X��. �
. �€qWZ]\]iV.��\ �oWX]tV_�
\]^]_kfX �^iqfk �o[hY] �\Vj.�	 �\Vj �a�c[fq �iW]f]\X �ge_�qY] �
j[jcVi_]\ �fV_]\`aXm �aWqY[a�h\Va[fetA �[\ �oWXj[]^X\X_jk �a�\Vf �
X�[p]\` �ja[W[�j^]_V_jk�f]Y^q �\VfX�ji[Xf} �UO� 
�	���!�� �
�-� �UB�!�
	���� �jcW.�"'�.

#��Xx[ �\]qjcV\[i_]\\[].
•�
f. �oXj`f[ �• %&.
%��VhiV\X] �aVW_jgV^ja[Z[�fX\]WV_`\[Z[ �Xjc[p\XaV��21+�

{7:<4--N+06616�.
' ��VWa�i ��VW_jgV^]��2,1�)0>>C-7:1�Œ6<*P16�/�o[_qpXirXm �

ji[] �\VhiV\X] �[c �Xf]\X �i_V^]_`xV�[c]_]m �X�W]jc[WV\V�i ��VW_jL
gV^]�‚. ��qooV.

!��VhiV\X] �aqW[WcV/�WVjo[_[Y]\\[Z[ �ig_XhX��VW_jgV^V/�
h\Vf]\Xc[Z[ �s]_[p\[$aXj_efX �fX\]WV_`\efX �i[^VfX ��E,1--$�
:¨N<$)07:-81,6�.

• (#. ��[_X\] ��WluW��jcW.� ##�X�•&&�

�]pVcV]cjk �o[�o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� /�]^. �
tW.�%%/�_.�#' .

�qg_Xaq]cjk �io]Wie].
 ��W]jcX\e �ŠV\\e ��WluW�ge_X�\Vh\Vp]\e �\V�"�j]\ckgWk�

\. �jc.� !"• �Z.��jf. �oXj`fV �• "# �X�• "%�.
#�
f. �oXj`fV �•‰%(/�•‰%!�X�• " .
•��f]]cjk �i �iX^q�Xf]\X] �€qWZ]\]iV��lg[irV/ �a[c[W[] �

[j]\`l � !"• �Z.�ge_[ �oW[^V\[/�X�a�a[\xq �j]\ckgWk�€qWZ]\]i �ie L
o_VcX_�^[p]WX�%%�‰‰‰�…WV\a[i�Xh�(‰�‰‰‰�…WV\a[i/�a[c[We]�[\ �
[jcV_jk �]m�^[_Y]\ �i �jp]c �oWX^V\[Z[A�a�a[\xq � !"• �Z.�ge_X�ie L
o_Vp]\e �ij] �(‰�‰‰‰�…WV\a[i.�d[ �iW]fk �ji[]m �j]\ckgW`ja[m �o[ L
]h^aX�i ��qYf[\ �€qWZ]\]i �oWXi]h��[_X\] ��WluW� ‰‰‰�…WV\a[i/�
V� &�j]\ckgWk�� �[ackgWk��o[j_V_�]m�'‰‰‰�…WV\a[i��jf. �oXj`fV �
• &'/ �•#‰•�X�•#•"�.

• (•. ��. ��. ��XrX\ja[fq ��jcW.� ##�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�TŠ#��….�"&(���. �
. �€qWZ]\]iV�/�
¢M%!/�_.�%‰.��V �o[^_X\\Xa] �o[f]ce ��XrX\ja[Z[v �z (‰�W.�­qfV L
t]Wq�iej_V\e �&�Xl_k}/ �z�ci]c � #}/ �z�ci]p. � " �Xl_k}.

�qg_Xaq]cjk �io]Wie]/ �hV�Xja_lp]\X]f �[cWeiaV/�\Vo]pVcV\L
\[Z[v �O� 
�	���!�� ��-� �UB�!�
	���� �jcW.�(&I '‰.

(•!



 ��]\`ZX/ �a[c[We]�^[_Y]\ �ge_�iej_Vc` ��. �d.�­qfVt]Wq �
�Xor\jaXm/ �ki_k_Xj` �Z[\[WVW[f�hV�jg[W\Xa�]Z[ �jcXt[i/ �\Vo] L
pVcV\\em�g_VZ[^VWk�€qWZ]\]iq�i �‚]WfV\XX ��jf. �oXj`fV �• %"/ �
• (( �X�• &%�.

#��g �[WZV\XhVxXX�n]c[f �uc[m�g[_`\Xxe �jf.v �oWXf]p.�%�
a�oXj`fq �#&"‰A��Xj`fV/ �c.�S¡/�¢ �#!('/ �oWXf]p.�(A�O� 
�	��� �
„-� �U# ���!���� �jcW.�%‰�X�%#.

•��Xj`f[ �• %!.

• (%.��. ��. ��ViW[iq ��jcW.� #•�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�#!(/ �[o.�#/�]^.�tW.�
 •/ �__.�( I '.

do]Wie] �[oqg_Xa[iV\[v �z�X\qirX] �Z[^e}/ � &‰!/�¢ �!/ �
jcW.�#• I #%.
„� � �CDF��[oVj]\X] �£I 
	����
„� � �CDb��\V�^]_] �U�
����

 �d�oW[ZWVff]�gq^qs]Z[ �YqW\V_V�zdo]W]^} ��ViW[i �Xh_[YX_�
[j\[i\e] �oWX\xXoe�ji[]m �W]i[_lxX[\\[m �c][WXX.��[$iX^Xf[fq/ �
€qWZ]\]iV�oWXi_]a_[�i �uc[m�oW[ZWVff]�[cWXxV\X]��ViW[ief �
\][gt[^Xf[jcX �\VjX_`jci]\\[Z[ �o[_XcXp]ja[Z[ �o]W]i[W[cV�X�
cW]g[iV\X]�WVhiXcXk�rXW[a[m�oW[oVZV\^Xjcja[m�^]kc]_`\[jcX. �
~cV�oW[ZWVffV�ge_V�WVhWVg[cV\V��ViW[ief �i �cW]t�iVWXV\cVt.�
�[j_]^\Xm/ �cW]cXm/�iVWXV\c�ge_�Xh^V\�[c^]_`\[m �gW[rlW[m �
i �ºlWXt] �i �fVWc]� !"• �Z./�X�[\$c[ �X�ge_�o[j_V\ �€qWZ]\]iq �
i ��VW_jgV^.

#��ic[W �jcVc`X�i �z¥©<6,-7:1�²1,806P}�� !"•/ �  . �M0<,/�¢ � &‰��
W]ha[�iejcqoX_ �oW[cXi�c]t/ �ac[�iejaVheiV_jk �hV�[jcVi_]\X] �
WqjjaXt�jcq^]\c[a �i �ºlWXt]/ �X�cW]g[iV_�\]^[oqs]\Xk �Xt�i �\] L
f]xaX] �q\Xi]WjXc]ce �o[^ �oW]^_[Z[f �hVsXce�\]f]xaXt �VaV^]fXL
p]jaXt �cWV^XxXm.�
cVc`k�ge_V�\Vo]pVcV\V�g]h�o[^oXjX �X�o[f] L
s]\V �i �ZVh]c]�\V�iX^\[f �f]jc]. �dj] �uc[/�V�cVaY]�qaVhV\X]/�pc[�[\V �
ge_V�oWXj_V\V�Xh��]W_X\V/�Z[i[WX_[�[ �c[f/ �pc[�ucV�jcVc`k�ge_V�
ieWVY]\X]f �o[hXxXX�\]f]xaXt �i_Vjc]m/�Y]_VirXt �Xhg]YVc�̀
aVaXt$_Xg[�o[_XcXp]jaXt�[j_[Y\]\Xm �j ��[jjX]m.

• ((. ��. �d.�­qfVt]Wq ��jcW.� #%�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(((/ �46.� / �]^. �tW.�
""/ �_.�(.

do]Wie] �[oqg_Xa[iV\[v �t�	� 
 '��� ���!�=�	��� �jcW.�! �I �
!#.

 �	o[fk\qc[] �oXj`f[ �­qfVt]WV �[c�' �� !� �Xl_k � !"• �Z.�
j[tWV\X_[j` ��jf. �oWXf]p.�#�a�oXj`fq �• %"�.

#�
f. �oXj`f[ �• (•.
•�d�o]Wi[f �ieoqja] �jg[W\XaV�jcXt[i �­qfVt]WV �z�[Xf �

h]f_kaVf} ���]W_X\/ � !"•� �ge_[ �[oqg_Xa[iV\[ �%'�jcXt[ci[W]\Xm/ �
a[c[We]�^]mjciXc]_`\[ �j[jcViX_X �' �o]pVc\et �_Xjc[i ��&#�jcW.�.

%�d�ji[]f �oXj`f] �[c �' �� !� �Xl_k � !"• �Z.�­qfVt]W �o[^W[g\[ �
WVjjaVheiV_�[ �ji[]m �g[_]h\X ��[oqt[_` �\V�\[Z]�/ �Xh$hV�a[c[W[m�
^[_Z[ �\] �f[Z �iet[^Xc` �Xh�^[fq/ �X�YV_[iV_jk�\V�[^X\[p]jci[.

(•&



-�d�c[f �Y] �oXj`f] �[c �' �� !� �Xl_k � !"• �Z.��. �d.�­qfVt]W �
oXjV_v�z.�.�.�o[hi[_`c] �f\] �[g®kj\Xc` �[gjc[kc]_`jci[/ �o[ �a[c[ L
W[fq�k�[gWVsVlj` �a�iVr]fq �f\]\Xl �X�j[i]cq. �d��VWXY]�g]j L
oW]jcV\\[ �iet[^kc �i �ji]c �\[ie] �^WVfVcXp]jaX]�o`]je/ �a[c[We]/ �
o[oVi �i �WqaX��qW^X\et/ �Šq_]iet �X�� ‰/�o]W]i[^kcjk �X�^Vlc�
t[W[rX] �^]\`ZX �…VgWXaV\cVf.��\] �j^V]cjk/ �pc[�k�\] �tqY] �ge�
ucXt�Z[jo[^ �f[Z �joWViXc`jk�j �o[^[g\ef �^]_[f. ��]^V �i �c[f/ �pc[ �
ij]Z^V �o[h^\[ �qh\V]r` �[�iet[^] �a\XYaX�i ��VWXY].�I �ŠXik �
\V�f]jc]/ �de �o[ �ji[]fq �o[_[Y]\Xl �Xf]]c] �j_qpVm�qh\Vc`/�a[Z^V�
Z[c[iXcjk �a�iet[^q �i �ji]c �aVaVk$\Xgq^�̀hVf]pVc]_`\Vk�^WVfV/�
a[f]^Xk. �I ��j_X �ge�de �ge_X�cVa�fX_[jcXie/ �^V�\] �[caVhV_X�ge�
f\] �oWX�j_qpV]�iej_Vc` �a\XYXxq�����
� �o[ �iet[^] �]] �i �ji]c/ �c[/ �
WVhqf]]cjk/�k�qjo]_ �ge�]] �[gWVg[cVc�̀ja[W[o[jcXY\[} �UŠ•QŠ��
(!%&.«««'.$ •&�.

�WXoXjaV�€qWZ]\]iV�ki_k]cjk �[ci]c[f �\V�ucq�oW[j`gq.�
d�oXj`f] �[c�# �Xl_k ��#�ViZqjcV�� !"• �Z.�€qWZ]\]i �i\[i` �Xh®L
ki_k_�Z[c[i\[jc` �oWXj_Vc�̀­qfVt]Wq �^_k�o]W]i[^V �z\[i[ier]^$ �
rX] �a[f]^XX �X_o�^WVfe}�X�i �oXj`f] �[c �•‰�ViZqjcV��� �j]\ckgWk��
[g]sV_ �iej_Vc` �^WVfq�€][^[WV��VWW`]WV�z‚Vja[\]x} ��oXj`fV �
• '# �X�• &%�.

• ('. ��. �n. ��\]ZX\q ��jcW.� #(�

�]pVcV]cjk �o[�o[^_X\\Xaqv�Š•QŠ��#&•(#.

£«g.  ‰/�
__.� ! I  &.

do]Wie] �[oqg_Xa[iV\[v �z�]^WV}/� &#%/�¢ �%/�jcW.�#!&I #&‰.
 �~c[ �oXj`f[ �€qWZ]\]iV�\VoXjV\[/ �o[$iX^Xf[fq/ �i�[ci]c �

\V�oXj`f[ �a�\]fq ��\]ZX\V �[c� #�Xl_k �\. �jc.� !"• �Z.�UŠ•QŠ��
("!‰.«««'.'&�.

#��]p` �X^]c�[�o[WcW]c]�‚[Z[_k �WVg[ce��. ��. ��iV\[iV �
�	 �€qWZ]\]iV�[rXg[p\[ �I ��. ��. ��Wl__[iV�/ �\VoXjV\\[f �
i ��Xf]/ �i � !% �Z.�~c[c �o[WcW]c�ge_�ieo[_\]\ �i �^iqt �uah]fo_kWVtv�
^_k�d.��. �Šqa[ija[Z[ �X�^_k��. ��. ��[Z[^X\V. ��e\] �[^X\ �Xh�\Xt �
\Vt[^Xcjk �i �‚[jq^VWjci]\\[f ��qjja[f �fqh]]/ �^WqZ[m�I �i �Š•QŠ� �
�g �Xjc[WXX�uc[Z[�o[WcW]cV�jf.v ��. �‚. ��Vra[ix]i. �‚[Z[_` �
i�aWqZq�tq^[Y\Xa[i. ��p]WaX.��h^. �z�jaqjjci[}/ ��./ � &((/ �
jcW.�'• I !!. ��x]\aq �€qWZ]\]ief ��Wl__[iV �i�j[o[jcVi_]\XX �
j ��iV\[ief �jf. �i �oXj`f] �• (".

•��. �d.�Šqa[ijaXm �\] �i[jo[_`h[iV_jk �oW]^_[Y]\X]f �€qWL
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 ��]p` �X^]c�[ �hVf]ca] �Þ—.�dV_`c]WV��n. �n_]aj]jV� �z�VW_jgV�$�
jaXm�…]_`]c[\}/ �o[f]s]\\[m �i �i]\ja[m �ZVh]c]�zŸ,161+�²1,806P}/�
[ �p]f �j[[gsV_V �i �oWXf]pV\XX�a�o]Wi[m�oqg_XaVxXX�^V\\[Z[ �
oXj`fV �z{8.$)181+-N0+P1+�²1,806P}.��g �[cWXxVc]_`\[f �[c\[r]\XX �
€qWZ]\]iV�a�ZWV…q�‚. ��. �
cW[ZV\[iq �qo[fX\V]c ��. ��. ��jcW[i L
jaVk��‚WXg[ijaVk� �i �ji[Xt �i[jo[fX\V\Xkt ��jf.v �O� 
�	���!�� ��-� �
UB�!�
	���� �jcW.� #•�.

#�
f. �oWXf]p.�#�a�oXj`fq �• (‰.
•�
W.�i �oXj`fVt �• % �X�• (!. ��[ �o[i[^q ��. �ˆVt]W$�Vh[aV�

�. ��. �‚V_`o]WX\$�VfX\jaXm�ijo[fX\V]c �i �ji[]f �oW]^Xj_[iXX�
a�z�Xj`fVf �€qWZ]\]iV�a�]Z[�\]f]xaXf �^Wqh`kf}v�zd�oXj`f] �
a[�f\]. �.�.��Xp �j[[gsV]c/ �pc[/�oW[pXcVi�oWX�\]f �io]Wie] �aVL
a[m$c[�WVjjaVh�ˆVt]W$�Vh[tV/�€qWZ]\]i �oWXr]_�i �cVa[]�\]Z[^[ L
iV\X] �[c �xX\Xp\[jcX �jlY]cV/ �pc[�cqc�Y] �o[oW[jX_�ji[]Z[ �^WqZV�
^[jcVc` �]fq �o[ja[W]] �…[c[ZWV…Xp]jaql�aVWc[paq�Vic[WV�WVjL
jaVhV�^_k�o[f]s]\Xk �]] �i�iVc]Wa_[h]c].�‚$YV��Xp �j �cWq^[f�
WVhejaV_V�Y]_V]fql �…[c[ZWV…Xl�X�o[j_V_V�]] �€qWZ]\]iq} �
�zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �•/�jcW.�#(%�.

%�d�gV^]\jaXm�o]WX[ �̂ji[]m �YXh\X�€qWZ]\]i �ge_�i �t[W[rXt �
[c\[r]\Xkt �j�oW[YXiVirXf �cVf��XtVW^[f ��[_]f. ��[h^\]] �
[c\[r]\X] �oXjVc]_k�a��[_l �Xhf]\X_[j`/ �cVa�aVa�[\ �o[^[hW]iV_/�
pc[��[_` �ki_k_jk �X\XxXVc[W[f�j_qt[i �[ �gq^c[�ge�oW]\]gW]YXL
c]_`\[f �[c\[r]\XX �€qWZ]\]iV�a�\]f]xa[m �\VxXX��jf. �oXj`f[ �
•‰•#�.

(�
f. �oXj`fV �• % �X�• (‰.

5��3� ��� ��� ��G.Y?9?DG��jcW.� #"�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[o.�•/�¢ � ‰‰/�
_.�  •. ��V �o[^_X\\Xa] �o[f]cV ��. �
. �€qWZ]\]iVv�z�[_. �#(•' �Xl_k �
 !"•. ��[jaiV. �d]p]W.�&�pVj.}.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰'/�j �j[aWVs]\XkfX �X�\]c[p\[jckfX.

d�o[^_X\\Xa] �^VcV�\] �qaVhV\V/�\[ �i �c]ajc] �oXj`fV �Z[i[WXcjk�
[ �c[f/ �pc[�[\[ �\VoXjV\[ �\V�($m�^]\` �oW]geiV\Xk�i ��qYXiV_]/ �
aq^V�€qWZ]\]i�oWX]tV_� ( ��#"��Xl_k � !"• �Z.�
_]^[iVc]_`\[/ �
oXj`f[ �\VoXjV\[ �#‰�Xl_k �� �ViZqjcV���jW.�o[f]cq ��. �
. �€qWZ]\]iV�
[ �o[_qp]\XX �oXj`fV �X�^Vcq/�qjcV\[i_]\\ql �W]^VaxX]m�YqW\V_V�
z�qjjaVk �jcVWX\V}�oWX�o]Wi[m�oqg_XaVxXX�.
„� � �CDh���[ �\V^[ �Y]/�[^\Va[/ �oWXfXWXc`jk�£I 
	��v�

 ��[i]W]\\ef �i �^]_Vt ��. �
. �€qWZ]\]iV�ge_��. ��. ��V_kW]i$�
jaXm.�� �j[jc[kir]mjk �oW[^VY]�Xf]\Xk ��[_Z[] �jf. �i �oXj`f] �
•##%.

5���� ��� ��� �4?+G��jcW.� #!�

�]pVcV]cjk �o[�o[^_X\\Xaqv�Š•QŠ� ��. �S/�[o.�#&/�¢ �••/ �
__.�& I &#.

do]Wie] �[oqg_Xa[iV\[v �§��� �p.�SS/�jcW.�#"' I #""/ �j �oW[L
oqjaVfX.
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„� � �CD¬��f[X �ieWVY]\Xk�XjaVhX_X��[l �fej_` �UI 
	�� ���
„� � �CD}��z�]jpVjc\em �W[ �̂p]_[i]p]jaXm/ �_Xjci] �_]jV�o[^[g L

\em.�.�.}�U	�=���
 �€qWZ]\]i �Xf]]c �i �iX^q�oXj`f[ �n]cV��W]^VaxX[\\Vk�^VcXL

W[iaV��. ��. ��qtrcVgV �I �j]W]^X\V�Xl\k �jc.�jc.� !"• �Z.�/�i �a[ L
c[W[f/ �i �pVjc\[jcX/ �]jc` �cVaX]�jcW[aX�o[�o[i[^q �\]j[tWV\Xi$ �
r]Z[jk �oXj`fV �€qWZ]\]iVv�z� �p]fq �Y]/�joWVrXiV]cjk/�\qY\[ �
Z[i[WXc`�p]_[i]aq/ �pc[/�f[_/ �o[^Vl �c]g] �fX_[jce\l �i �iX^] �oXj`fV/ �
X�o[^p]Wa\qc`/�pc[�^Vl �a[Waq�t_]gV�c[_`a[ �o[c[fq/ �pc[�a[WaX�
hV�Xh_Xra[f �Z\Xlc �X�^]iVc` �Xt�\]aq^V‡} �UO� 
�	��� �„-� �U# �� R
�!���� �jcW.�•&�.

#�d�c[f �Y] �oXj`f] ��j]W]^X\V �Xl\k �jc.�jc.� !"• �Z.��n]c �oXjV_�
€qWZ]\]iqv�zdVrq �jqc` �k�h\Vl �j � !(% �Z[^V/�c.�]. � &�_]c/�X�o[jc[k\\[ �
^[W[YX_�]l/ �aVa[iV�[\V �\X�]jc`}.

•�
f. �oXj`f[ �•‰"!/�oWXf]p.�'.
%�
f. �oXj`f[ �• (•.
' �d�qaVhV\\[f �oXj`f] �a�€qWZ]\]iq��j]W]^X\V�Xl\k �jc.�jc. �

 !"• �Z.��n]c �oXjV_v�z
Xl �fX\qcq �qW[\X_�aWeraq�ckY]_[Z[ �Y] L
_]h\[Z[ �
q\^qaV �\V�g]hefk\\em �oV_]x�_]i[m �WqaX�X�^]_[ �[p]\` �
\]aWVjXi[. ��[Z �j �\Xf �j �\[Zc]f/ �_Xr` �ge�tqY] �\] �ge_[}.

' �n. ��. �€lcp]i �qf]W�hV�\]ja[_`a[ �^\]m �^[ �\VoXjV\Xk�uc[Z[�
oXj`fV �€qWZ]\]iV�I � ( ��#"� �Xl_k � !"• �Z.

"�€qWZ]\]i �\]c[po[ �X�j[aWVs]\\[ �xXcXWq]c�h\Vf]\Xc[] �
f]jc[ �Xh�z�_XV^e} ��•S/� %' I  %&��i�\]f]xa[f �o]W]i[^] ��.$‚. �
n[jjVv
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...�[^\[ �WVjc]c/�^WqZ[]�Xjp]hV]c�.
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46.� / �]^.�tW.�""/ �_.�".��V �a[oXX�o[f]cV �­qfVt]WVv �z�ic[ZWV…�
o[^VW]\�f\[l ��WVja[i`] �n]^[W[i\] ��]W…X_`]i[m/�W[Y^.�ZWVL
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• '(. �•. �
. �€qWZ]\]iq��jcW.� • �

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�#"%/�[o.�•/�¢ � ‰‰/�
__.�  ( I   '. ��V �o[^_X\\Xa] �o[f]cV �•. �
. �€qWZ]\]iVv�z�[_. � ‰�
ViƒZqjcV„•#&�Xl_ƒk„ � !"•. ��[jaiV. �•�p.�oƒ[„ �oƒ[_q„^ƒ\X„. �( f �
^\]f. ��ci]p. �ˆÎZ[ �Xl_k}.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� !!(/ �¢ �&/�
jcW.�(‰"/�j �j[aWVs]\XkfX.

 �
f. �oXj`f[ �•#‰!.

• ''. ��. �d.�Šqa[ija[fq ��jcW.� •#�
�]pVcV]cjk �o[�o[^_X\\Xaqv�Š•QŠ��#!%•!. 

­g.�� �

__.�• I %.
�qg_Xaq]cjk �io]Wie].

„� � �CFD��z�j_X �uc[�W[he�I �c[ �[\X �gq^qc�xi]jcX} �U	�=���
 �~c[�oXj`f[ �Šqa[ija[Z[ �\]Xhi]jc\[.
#��]p` �X^]c�[ �oW[^VY]�o[WcW]cV�‚[Z[_k. �
f. �oXj`f[ �

• ('.
•�ºXcVcV�Xh�jcXt[ci[W]\Xk ��.$d. �‚]c]v �z¥4@@8�²1,8/�ž4@@8�

–*<}��z�WX^]c�iW]fk/ �oWX^]c�j[i]c}� �� ! %�.

• '". �‚ljcViq �n_[g]Wq��jcW.� •• �X�%‰ �
�]pVcV]cjk �o[�…[c[a[oXXv�Š•QŠ� �).�S/�[o.�#&/�¢ � !!/ �

_.� %'.��[^_X\\Xa �tWV\Xcjk�i �,|¨� �4�.��?�92�
do]Wie] �[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �z94-L

@4>4<,-}/� !&'/ �¢ �!/ �jcW.�%'!A�i �Wqjja[f �o]W]i[^] �I �z�qjjaVk �
fej_`}/ � !&'/ �¢ �!/ �jcW.�•" I •!. ��]W]o]pVcV\[ �i[ �…WV\xqhja[f�
[WXZX\V_]v�q826�E•8��� �Z����� �jcW.�"‰I " . �d\[i` �[oqg_Xa[iV\[ �
i �Wqjja[f �o]W]i[^]v �T
�Y��Eo
=�� �B���=
� �jcW.� (!.

 ��W[i]WgXV_`\[] �ieWVY]\X]A�\][^\[aWVc\[ �ijcW]pV]cjk �
i �j[pX\]\Xkt �ºXx]W[\V ��jf.v �•>,-84<*+0@�*2�=*@,<,*+1-/�<,N.�•/ �
 #A�<,N.�¡•/ �'A�U0-70<*6*+0@�2,->08*8,460@/�<,N.�S•/�• �.

#�
f. �oWXf]p.� �a�oXj`fq �•##&.
•�• �Xl_k �\. �jc.� !"• �Z.�n_[g]W�Xhi]jcX_�€qWZ]\]iV�[ �o[ L

_qp]\XX�jg[W\XaV�z51-�•*0G�>+,68*6,;+1-}/�V�qY]�#�ViZqjcV�
\. �jc.�c[Z[�Y]�Z[^V�j[[gsX_ �]fq �ji[X �io]pVc_]\Xk/ �Z_Vi\ef �
[gWVh[f�[c�jVfXt �zd]r\Xt �i[^}. �z�_k �tVWVac]WXjcXaX�iVr]Z[ �
o[j_]^\]Z[ �oW[Xhi]^]\Xk/ �I �oXjV_�[\ �€qWZ]\]iq/�I �k�\] �\VL
t[Yq �j_[i/ �aW[f]�[^\[Z[ ��X�[p]\` �Z_qo[Z[�v�[pVW[iVc]_`\[} �
Uy2897��3��Z����>6��58�G�� �\9662��•/�jcW.�&"A�jf. �cVaY]v�z�[iem �
fXW}/� &((/ �¢ �'/ �jcW.�•‰(�.

• '!. �‚. ��. �deWqg[iq��jcW.� ••�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �# &!. Ô�f. %/�_.� . �
�qg_Xaq]cjk �io]Wie].
d�^Vc]�oXj`fV �[rXgaVv�i � !"• �Z.�jqgg[cV�oWXt[^X_Vj �̀\V�

&�ViZqjcV�\. �jc./�V�\] �\V�!$].
„� � �CFF��o[^[o]p\[m �UI 
	����

•( ��. �E.�€qWZ]\]i/ ��Xj`fV/ �¡�(%(



„� � �CFF��[ �^WqZXt�i]sVt �U�
����
„� � �CFF��ie �j[Z_Vj\e �UI 
	����

 ��]p` �X^]c�[ �j]f]mjci] �o]iXxe ��. �d.��^_]W/�[�a[c[W[f �
i �uc[�iW]fk �t_[o[cV_ �deWqg[i��jf. �oWXf]p.�#�a�oXj`fq �• !&�.

5���� �"� ��� ��99?9*)DG �&E+.���57(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ � ‰‰/�__.�  I  #. �
�qg_Xaq]cjk �io]Wie].

„� � �CFb��zo[Wk^a[i} �U	�=���
„� � �CFb��o[j_]^\]] �j_[i[ �U�
����

 �d�oXj`f] �[c �#! �Xl_k ��! �ViZqjcV�� !"• �Z.��\\]\a[i �oXjV_v�
z�h ��]c]WgqWZV/��[jaie �X�Xh�Z_qgX\e��[jjXX �iei]h �k�jVf[] �
iej[a[] �oW]^jcVi_]\`] �[g�Xjaqjjci] �YXc`/�a[c[W[] �WVhiX_[j �̀
cVf.�d�^]W]i\kt �YXiqc�g]h�_]aVW]m�X�Voc]a/�o[^VcX�j[gXWVlc�
j �a[Z[ �X�ja[_`a[ �o[oV_[ �X�I �g[ZVc]lcA�qoWVi_klc�g]h�fV_]mrXt �
jcVcXjcXp]jaXt�X�uc\[ZWV…Xp]jaXt�ji]^]\Xm �a�[gs]fq �q^[i[_` L
jciXlA �hVi[]ƒie„iVlc �tVXjciV�g]h�ijka[Z[ �o_V\V�X�oW[cXi�i[_X �
ji[]m/ �\Va[\]x/ �oW[jkc�ij]t �^]_Vc`/�pc[�\qY\[ �aVY^[fq/ �hVL
iXjc_Xi[ �\Vg_l^Vk/ �pc[g�\Xac[ �\] �^]_V_�[p]\` �\qY\[Z[/ �I �X�
ijw �X^]c.�~c[ �i]_Xa[] �Z[jq^VWjci[} �UŠ•QŠ��….�"/�¢ �&/�_.�(&�.

#��]p` �X^]c�[ �W[fV\] �z�[i`}.
•���ojXtXp]ja[m�\]qWVi\[i]r]\\[jcX/ �\Vj_]^jci]\\[m �

i �j]f`] �‚[\pVW[iet/ �jf.v ��. �
q �o]W�V�\j �aXm.��i. ��_. �‚[\ L
pVW[i�X�\[ie] �fVc]WXV_e�^_k�]Z[�gX[ZWV…XX��d[jo[fX\V\Xk �
�. ��. �‚[\pVW[iV� ��zd]jc\Xa ��iW[oe}/ � &‰!/�¢ �  �/ �V�cVaY]�fVc] L
WXV_e/�j[gWV\\e] �i �jcVc`]�
. �‚. �€]W$�Xa]_`k\ �z�[_`\Vk �^qrV �
‚[\pVW[iV} ��z�qjjaXm �…X_[_[ZXp]jaXm�i]jc\Xa}/ � & "/ �¢ � I #�.

%�~c[ �I �[ci]c �\V�j_]^qlsql �tVWVac]WXjcXaq�i�oXj`f] �
�\\]\a[iV �[c �#! �Xl_k ��! �ViZqjcV�� !"• �Z.v�z.�.�.�i\]hVo\[ �ijcW]cX_�
k�aWVjVixV$jcVWXaV/�WVjo[fVY]\\[Z[/ �WVh^qr]\\[Z[/ �[^]c[Z[ �
j �XZ[_[paX/�h^[W[i[Z[ �X�^[i[_`\[Z[ �j[g[m �I ��WV]ija[Z[y ��V^ �
o[r_ka[f �ucXf�[jcV\[iX_[j` �iW]fk/ �X�[\/ �aVa�hV�•‰�_]c�j �¸�c]p L
]jci]\\efX} �hVoXjaVfX́/�g[^W[�oWXoXjeiV]c�j]g] �ij] �o]W]L
^[ie] �jcVc`X�¸‚[_[jV ´�...�� �Z[_[j �q�\]Z[ �]s] �ZW[faXm/�W]haXm/�
W]rVlsXm} �UŠ•QŠ��….�"/�¢ �&/�_.�'‰�.

' �dX^Xf[/ �€qWZ]\]i �ijcW]cX_jk�j ��Xa[_V]f �d_V^XfXW[iXL
p]f ��]h]\x[ief/ �Z]\]WV_$V^®lcV\c[f/�r]…[f �YV\^VWf[i. �d�i[j L
o[fX\V\Xkt ��. ��. ��jcW[ija[m �oWXi]^]\e �j_[iV �€qWZ]\]iVv�
zjVf ��]h]ox[i} �UO� 
�	���!�� ��-� �UB�!�
	���� �jcW.� ‰!�.

5�/3� ��� ��� ��F.G-)DG �&E+.���5�(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �# &!.Ô££�.%/�_.�•. �
�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �• '!.

5�/�� �")C19? �#.\”. �&E+.���5� �1�73!(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^. �tW.�%%/�
_.�•&(.

�qg_Xaq]cjk �io]Wie].

(%'



ß£Xj`f[ �\VoXjV\[ �\] �WV\`r] �Xl_k � !à• �Z./�a[Z^V�UJ>+1,,188�
io]Wie] �o[j]_X_jk �o[ �^V\\[fq �V^W]jq.�
q^k �o[ �oXj`fq �a��. ��WluW�
[c � �� •� �Xl_k � !"• �Z.��¢ �• (#�/ �^V\\[] �oXj`f[ �\VoXjV\[ �\] �WV\`r] �
#‰�Xl_k �� �ViZqjcV�� !"• �Z.�X�\] �o[h^\]] � &�j]\ckgWk�� �[ackgWk��
 !"• �Z.��Xj`f[ �\] �f[Z_[ �gec`�\VoXjV\[ �\X.�i �jW]^e�! ��#‰��X�
 ( ��#"� �ViZqjcV/�##�ViZqjcV��• �j]\ckgWk��X�#&�ViZqjcV�� ‰�j]\ckgWk� �
 !"• �Z./�cVa�aVa�]Z[ �j[^]WYV\X] �\] �j[Z_Vjq]cjk �j �j[[ci]cjciql L
sXfX �oXj`fVfX �€qWZ]\]iV�a�^[p]WX�uc[Z[�o]WX[^V/�\X �( �� "� �j]\ L
ckgWk/�cVa�aVa�Xhi]jc\[/ �pc[�' �� !� �j]\ckgWk� !"• �Z.�€qWZ]\]i �
ge_�i ��qYf[\]/ �\X � # ��#%��j]\ckgWk/�cVa�aVa�i �uc[c�^]\` �[o �\Vt[ L
^X_jk�i ��[Vo]. �€VaXf�[gWVh[f/�oXj`f[ �f[Z_[ �gec`�\VoXjV\[ �
c[_`a[ �#(�Xl_k ��' �ViZqjcV��X_X� �� •� �ViZqjcV� !"• �Z.

 �
f. �oXj`f[ �• (#.
#�
f. �oXj`fV �•‰%(/�•‰%!�X�•#‰•.

5�/!� ��0C?9+19?��?C?EE?.��jcW.� •( �X�%‰#�
�]pVcV]cjk �o[�o[^_X\\Xaq/�tWV\ks]fqjk �i�j[gWV\XX�

�. ��VWclW`]���VWXY�.
�qg_Xaq]cjk �io]Wie].
 ��f]]cjk �i �iX^q�Xh^V\X]�z51-�•*0G�>+,68*6,;+1-}��)*+,-/ �

 !"•�.
#�
f. �oWXf]p.� �a�oXj`fq �• %#.
•�
]f`k ��. ��. �€qWZ]\]iV�h\VpXc]_`\ql �pVjc`�Z[^V�oW[i[ L

^X_V�i �d]WgqV/�\]^V_]a[ �[c��qYXiV_k.
%�~c[c �o[WcW]c�€qWZ]\]iV�WVg[ce��_[^X �dXVW^[�\]Xhi]jc]\.
' ��]p` �X^]c�[�o]W]Z[i[WVt�(�ViZqjcV�\. �jc.�i �nW[j^[W…]�

��ijcWXk� �oW]c]\^]\c[i �\V�…WV\xqhjaXm�oW]jc[_�I �ZWV…V�­Vf$�
g[WV��oW]^jcViXc]_k�^X\VjcXX��qWg[\[i� �X�ZWV…V��VWXYja[Z[ �
��W_]V\jaVk�i]ci`� �j �x]_`l �[g®]^X\]\Xk �a[W[_]ijaXt �^[f[i.

5�/5� ��0.)C19? ��)II09D1CM ��jcW.� •' �X�%‰•�
�]pVcV]cjk �o[�c]ajcqv�q826�E•8����Z����� �jcW.� •' I  •". �

�[^_X\\Xa �tWV\Xcjk�i �pVjc\[f �j[gWV\XX��nWV\xXk�.
do]Wie] �[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �z94-L

@4>4<,-}/� !&'/ �¢ � ‰/�jcW.� (& I  '‰A�i �Wqjja[f �o]W]i[^] �I �z�qj L
jaVk�fej_`}/ � !&'/ �¢ � ‰/�jcW.�"(. ��]W]o]pVcV\[ �i[ �…WV\xqhja[f�
[WXZX\V_]v�q826�E•8����Z����� �jcW.� •' I  •". �d\[i` �[oqg_XL
a[iV\[ �i �Wqjja[f �o]W]i[^]v �T
��
�Eo
=�� �B���=
� �jcW.�# '.

d�^Vc]�o[^_X\\XaV�[rXgaVv�pXj_[ �\] �j[[ci]cjciq]c �qaVhV\L
\[fq �^\l �\]^]_X.

 �� �\V_XpXX�i �zd]r\Xt �i[^Vt} �Vic[gX[ZWV…Xp]jaXt�f[cX L
i[i �jf. �i[jo[fX\V\Xk ��. �nWX^_]\^]WV��zd]jc\Xa ��iW[oe}/ � &‰'/�
¢ � ‰/�jcW.�!•‰I !• � �X��. ��. ��Vi_[ija[Z[ ��S.�)*H<4H-žJ.�
{40H16,+-�-0+�U40+P0D61==.�)*+,-/� !!"/ �jcW.�!&I &‰�.

5�/7� �")C19? �#.\”. ��jcW.��5/ �B�%‰%�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^. �tW.�%%/�

_.�#'#.
�qg_Xaq]cjk �io]Wie].

(%" •(•



 ��g]sV\\e] �^]\`ZX �ge_X�[coWVi_]\e �i[ �ic[W\Xa� %��#'� �
ViZqjcV��jf. �oXj`f[ �• "(�.

#��V �"�j]\ckgWk�\. �jc.� !"• �Z.�ge_X�\Vh\Vp]\e �aW]jcX\e�
i\qpaX �€qWZ]\]iV/�ŠV\\e ��WluW.

•�
f. �oXj`f[ �• ! .

5�/�� �")C19? �#.\”. �&E+.���5/ �1�737(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^.�tW.�
%%/�_.�#'•.

�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �• "%.

5�/�� �4� ��� ��G.Y?9?D)„ �&E+.���5/ �1�737(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�•‰&/�¢ �%"‰&.�
do]Wie] �[oqg_Xa[iV\[v �O� 
�	�� �� ��
� �� �=�� �jcW.�#%‰.
 �	o[fX\V]fe] �oXj`fV ��. ��]WqV$�[_`] �\]Xhi]jc\e.
#�d�z–1H01�21-�310G�Ž4621-}/�i �ieoqja] �[c� ( �ViZqjcV�

o.�jc.� !"• �Z./�\VpV_�o]pVcVc`jk�Xjc[WXa[$uc\[ZWV…Xp]jaXm�
[gh[W��. ��]WqV$�[_`] �z5*�–0--,1�18�<1-�–0--1-} ��z�[jjXk �X�WqjL
jaX]}�. �ˆVZ_ViX]�iehiV_[ �\]^[i[_`jci[ �j]f`X ��. ��. �€qWZ]\]iV/�
a[c[Wem/�aVa�Xhi]jc\[/ �o[^ �ucXf�\VhiV\X]f �[oqg_Xa[iV_�ji[m �
cW]tc[f\em �cWq�̂�)*+,-/� !%"�. ��]^VaxXk�YqW\V_V�X�Vic[W�oWXL
\k_X�i[ �i\XfV\X] �oW[c]jc�€qWZ]\]ietv �oW[^[_Y]\X] �[gh[WV�
�. ��]WqV$�[_`] �o]pVcV_[j`�qY]�o[^ �\VhiV\X]f �z5C•@>,+1�21-�
8-*+-�18�<1-�–0--1-} ��zºVWjaVk�Xfo]WXk�X�WqjjaX]}�A�o]Wi[\VpV_`\[] �
hVZ_ViX]�j[tWV\X_X�^[ �a[oxV�c[_`a[ �a[_[\cXcq_e �i �YqW\V_]�
�jf.v �z–1H01�21-�310G�Ž4621-}/�[c� ( �j]\ckgWk�X� ( �[ackgWk�
\. �jc.� !"• �Z.�.

5�//� �"� ��� ��99?9*)DG ��jcW.� •!�

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�"/�¢ � ‰‰/�_.� •. �
�qg_Xaq]cjk �io]Wie].

„� � �CFi��
Xjc]fV �a[fo]\jVxXmy �£I 
	��v�
 �dX^Xf[/ �W]p �̀X^]c�[ �jcVc`]�zU0+P16B1‹�,6�3108-7:<*62}/�

\Vo]pVcV\\[m�i �¢ �##�YqW\V_V�z•0+4>*}�hV� !"# �Z.
#�€qWZ]\]i �Xf]]c �i �iX^q�jcVc`l ��. ��. �€aVp]iV���[jc\[Z[� �

z�]o[^aWVr]\\Vk �jcVWX\V}/�\XZX_XjcXp]jaX�[x]\XiVirql �ij] �
ci[Wp]jci[ �oXjVc]_k/�t[ck �X�\] �c[p\[ �o]W]^V]c�jqY^]\Xk �Vic[WV.�
€aVp]i�qci]WY^V_/�pc[�z€qWZ]\]i �f[Z �i �c[ �iW]fk �g]h\VaVhV\\[�
o_]iVc` �i �ji[Xt �¸oWXkc]_]ḿ/�f[Z �ie^]_eiVc` �\V^�\XfX �aVaX]�
]fq �ge_[ �qZ[^\[ �¸tq^[Y]jci]\\e] �uajo]WXf]\ce ´ /�X�\Xac[ �\] �
pqijci[iV_ �\X�[t[ce/ �\X�Y]_V\Xk�]Z[ �[jcV\Vi_XiVc`/ �\Xac[ �o] �
W]rV_jk�joW[jXc`�]Z[v�^V�aVa[m�Y]/�[^\Va[/ �W]h[\�ie �Xf]]c] �
o_]iVc`�\V�\Xt‡ �.�.�.�¸[o_]iV\\ef �oWXkc]_kf́�ge_[ �c[Z^V�\] �
^[ �€qWZ]\]iV}��z�]_[}/ � !"#/ �¢ � #/�[c^.�SS/�jcW.�(%�.

•�dc[W[] �oW]^[jc]W]Y]\X] �zd]jc\Xaq ��iW[oe} �ge_[ �^V\[ �
hV�\Vo]pVcV\X]�i �¢ �"�jcVc`X��. ��. ��eoX\V �z«VWVac]WXjcXaX�

(%!



_Xc]WVcqW\et�f\]\Xm �[c �^iV^xVcet �^[ �okcX^]jkcet �Z[^[i}/ �I �Z^]�
qjfVcWXiV_[j` �[oWVi^V\X]�zcVm\[Z[�[gs]jciV � !%! �Z[^V}��o]cWVL
r]ix]i�/ I X�jcVc`Xd.��. ��XtVp]iV �z�]W]^]_aX �jq^]g\et �qjcVi[i}/ �
o[^oXjV\\[m �I �zI á}/ �i �a[c[W[m�ka[ge�o[^WeiV_[j` �^[i]WX] �
a�oWViXc]_`jciq��jf.v �zd]jc\Xa ��iW[oe}/ � !"•/ �¢ �!/ �jcW.�%•#A�
z�]^]_k}/ � !"•/ �¢ �#!/� ( �Xl_k/ �jcW.� ‰#'�.�dX^Xf[/ �€qWZ]\]i �
Xf]_ �i �iX^q�jcVc`l ��XtVp]iV.

%�~cV�oWXoXjaV�\]Xhi]jc\V.

• "!. �‚ljcViq �n_[g]Wq��jcW.� •& �X�%‰(�

�]pVcV]cjk �o[ �…[c[a[oXXv�Š•QŠ� �).�S/�[o.�#&/�¢ � !!/ �
__.� %!I  %&.��[^_X\\Xa �tWV\Xcjk�i �f*72��4�.��?�92�

do]Wie] �[oqg_Xa[iV\[v �i[ �…WV\xqhja[f�[WXZX\V_]�I �z94-L
@4>4<,-}/� !&'/ �¢ �!/ �jcW.�%'! I %'&A�i �Wqjja[f �o]W]i[^] �I �z�qj L
jaVk�fej_`}/ � !&'/ �¢ �!/ �jcW.�•!. ��]W]o]pVcV\[ �i[ �…WV\xqhja[f�
[WXZX\V_]v�%
| �Eo
��� �Z����� �jcW.�" I "•. �d\[i` �[oqg_Xa[iV\[ �
i �Wqjja[f �o]W]i[^]v �T
�Y��Eo
=�� �B���=
� �jcW.� (& I  '‰.

 ��g �uc[f �jf.v ��. ��. ��_]aj]]i. �d.��. �‚V]ijaXm �X�
d.$�.��[_`jc[\ �[ �€qWZ]\]i]. �O� 
�	��� �„-�� �S/�jcW.�•% .

• "&. �n. ��. �€qWZ]\]i[m��jcW.� •& �X�%‰'�
�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �….�•‰&/�¢ �%"‰&.�
do]Wie] �[oqg_Xa[iV\[v �O� 
�	�� �� ��
� �� �=�� �jcW.�#%‰I #% .
 �
f.$ �oXj`f[ �• "' �X�oWXf]p.�a�\]fq.

• !‰.� _XV\q �­fX^cq ��jcW.� %‰�
�]pVcV]cjk �o[ �c]ajcq �o]Wi[m��\]o[_\[m� �oqg_XaVxXX�i �WqjL

ja[f �o]W]i[^]v �zd]jc\Xa ��iW[oe}/ � &‰&/�¢ �•/�jcW.�#'!/ �I �oW[L
i]W]\\[fq �X�^[o[_\]\\[fq �o[ �oqg_XaVxXkf�o]W]i[^[iv �V\Z_XmL
ja[Z[ �I �z{*80+2*J�–1H,1‹}/�{0>><1@168/� &‰&/�#"�š1N+0*+J/�
¢ �#"!•/ �jcW.�S•A�…WV\xqhja[Z[�I �z–1H01�R<101}/� &‰&/�#"�=DH+,1+/�
¢ �&/�jcW.�#'#. ��]f]xaXm �[WXZX\V_�\]Xhi]jc]\.

 ��Xj`f[ �­fX^cV �\]Xhi]jc\[.
#�
f. �oXj`f[ �•  (/ �oWXf]p.�#.
•��[j_]^\]] �a[ �iW]f]\X �\Vo]pVcV\Xk�oXj`fV �Xh^V\X]�z�V[$ �

a[[oV} �ier_[ �i � !" �Z.v�E.$•.�51--,6P.�5*4ž446�421+�¨N1+�
2,1�E+16T16�21+�Ž*<1+1,�062�)41-,1.�51,>T,P/�–17<*@/� !" .

%��X[ZWV…Xk��. �‚W[cV/�Xjc[WXaV��W]i\]m �‚W]xXX�X�o[_XL
cXp]ja[Z[ �^]kc]_k�WV^XaV_`\[Z[�\VoWVi_]\Xk/�ge_V�\VoojV\V�
]Z[ �Y]\[m �‚VWWX]cc[m�‚W[c�i � !"• �Z.��jf.v �U:1�>1+-46*<�<,=1�4=�
E14+P1�E+481.�546246/� !"•�.

' ��]p` �X^]c�[ �\]f]xa[f �Xh^V\XX�W[fV\V�z�cxe �X�^]cX}/ �
a[WW]acqWq�a[c[W[Z[�pXcV_�­fX^c ��jf. �oWXf]p.� �a�oXj`fq �
•‰''�.

!�d�oqg_XaVxXX�V\Z_Xmja[Z[�o]W]i[^V�oXj`fV �a�uc[fq �
f]jcq �j^]_V\[ �oWXf]pV\X]v�z�[\]x �oXj`fV �o[c]Wk\.�d]W[kc\[/ �
[\ �ge_�o[^VW]\�aVa�Vic[ZWV….�‚$YV�­fX^c} ��z{*80+2*J�–1H,1‹}/ �
{0>><1@168/� &‰&/�#"�š1N+0*+J/�¢ �#"!•/ �jcW.�S•�.

(%&



5�'�� �")C19? �#.\”. �&E+.���73�1�73�(
�]pVcV]cjk �o[ �o[^_X\\Xaqv�tTXQŠ� �….�(‰&/�46.� / �]^. �tW.�

%%/�_.�#'%.
�qg_Xaq]cjk �io]Wie].
 �
f. �oXj`f[ �• !•.
#�� �oWX]h^]�Z$YX��\\Xj �i ��qYf[\ �jf. �cVaY]�oXj`f[ �• "%.

5�'!� ��� ��� ��D>??DG�&E+.���7�(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �).�SS/�46.� /�¢ �%%‰/�
__.� &I #‰.

do]Wie] �[oqg_Xa[iV\[v �z�qjjaVk �jcVWX\V}/� &‰#/�¢ �&/�
jcW.�(‰!I (‰&.
„� � �CbC��g]h�Z\]iV �X�oWXjcWVjcXk�U�
����

 �~cl^e ��i^]]iV �z‚]W[X�X�Z]W[X\X�Wqjja[m�_Xc]WVcqWe/�
oW]^jcViXc]_X�[gs]jci]\\[m �fej_X} ��pVjcX�S�X�SS��ge_X�[oqg_XL
a[iV\e �i �ZVh]c]�z�XWY]ie] �i]^[f[jcX} �i �VoW]_]I Xl_] � !"• �Z.�
�¢¢ � ‰"/� ‰&/�  %/� #(/ � •(/ � %#/� %•/� %(/� %&/� ( / � (!/ � '#/ �
 "(/ � "!/ � &‰/� &!/ �#‰ �.

#��V �fVc]WXV_]�oW[Xhi]^]\Xm�€qWZ]\]iV�\VoXjV\e �j]f` �Xh�
okc\V^xVcX�ucl^[i �qaVhV\\[Z[�xXa_V.�� �[x]\a] ��VhVW[iV/�
z^]kc]_k �X�p]_[i]aV}/ ��i^]]i/ �o[ �]Z[ �j[gjci]\\ef �j_[iVf/ �jcW]L
fX_jk �o[^[mcX�j �zo[_\ef �g]joWXjcWVjcX]f}/�z[caX\qi �ijw/�pc[ �
a�\]fq �o[c[f �oWXW[j_[�X�qfer_]\\[ �oWXikhV\[�]Z[�o[j_]^[ L
iVc]_kfX �X�]Z[ �oW]j_]^[iVc]_kfX}. ��c[Z �ji[Xt �WVhfer_]\Xm�[o �
j…[Wfq_XW[iV_�cVav�z.�.�.�cWq^\[�\VmcX�i �\]f �c[ �oqZV_[/�a[c[W[] �
iX^]_X�[^\X/ �X�]s] �cWq^\]]�I �c[c�oVjaiX_`�\V�f[_[^]Y`/ �a[c[ L
Wem�iX^]_X�^WqZX]}��z�XWY]ie] �i]^[f[jcX}/ � !"•/ � �� •� �Xl\k/ �
¢ � %•�.�~cl^e ��i^]]iV �ier_X �[c^]_`\ef �Xh^V\X]f �i ��]c]WgqWZ]�
i � !"% �Z.�o[^ �\VhiV\X]fv �z�Vr] �[gs]jci[ �� !#‰I  !"‰� �i �Z]W[kt�
X�Z]W[X\kt�_Xc]WVcqWe}.

•�
f. �oWXf]p.�#�a�oXj`fq �•   .

5�'5� ��� ��� �4?+G�&E+.���7!(

�]pVcV]cjk �o[ �o[^_X\\Xaqv�Š•QŠ� �).�S/�[o.�#&/�¢ �••/ �
__.�'( I ''.

do]Wie] �[oqg_Xa[iV\[v �§��� �p.�SS/�jcW.�#"! I #"&/�j �oW[L
oqjaVfX�X�XjaVY]\XkfX. ��W[oqs]\\em �[cWei[a/�i�a[c[W[f �
^V\V�tVWVac]WXjcXaV��. ��. �
cWVt[iV/�\Vo]pVcV\�i �V_`fV\Vt] �
z
]i]W\e] �xi]ce} �� &‰#/�jcW.� &‰�.
„� � �CbD��[caWecXk�[t[ce �UI 
	����
„� � �CbD��«iVcXcy�U��
����
„� � �CbD��pqY[m�[g_Vjc`l �U	�=���
„� � �CbD��� �\] �pXcVl�g[_`r] �I �k�o]W]pXceiVl �UI 
	���� �
„� � �CbF��jVf[] �Z_Vi\[] �UI 
	����

 �~c[ �oXj`f[ �n]cV�\]Xhi]jc\[.
#��WXcXa�zo[pi]\\Xp]ja[Z[} �\VoWVi_]\Xk��. ��. �
cWVt[i �

ge_�i �^WqY]jaXt�[c\[r]\Xkt �j �n]c[f. ��[fXf[ �j_Vik\[…X_`jaXt �
c]\^]\xXm/ �\]W]^a[ �jaVheiVirXtjk �i�aWXcXp]jaXt�iejcqo_]$ �
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