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W% .2<% CF% K/<D</% ;.5J/F% /K7N8DE/;28% 35N/8UB7T% 327A3/,
K/K78C437T% E3DJ7%•% E%./62853DTF% 32.E/8UE/% C% 032TF%
.%23J8D?.E/J/% /32% 35% K545;51532�% =3D6E2% 320L;25@.C%
rH54;L?%87A%.;5@2s�%G%35?%42..E20L;25@.C%/N%/4ND@28U3/?%
82N/42@/4DD%K/%D..851/;23DT%458DE@/;/J/%<DE4/;/83/;/J/%
V/32% f^xi% D% /%@/<F% E2E/;/% Y@/%•% K/87AD@U% >/N585;.E7T%
K45<DT% D0% 47E% =/4/8C% Œ;5PDD�% G/@% D% ;.…F% A@/% C% S/@58%
42..E202@U�% }5K54U% .% 71/;/8U.@;D5<% /@;5A7% 32% ;2BD%
;/K4/.L�%R/8UB/5%.K2.DN/%02%;3D<23D5%D%0242355%.K2.DN/%
02%;/K4/.L�%

zTN/;U% Q@458U3DE/;2�% QK2.DN/„% H/420D@58U3/F% E2E% </63/%
NL8/% ;% /1D3% A2.% 7<5.@D@U% @2E/?% JDJ23@.ED?% /No5<%
D3V/4<2PDD�% W% ;//NM5% Y@/@% @585.E/K% @2E/?% .<5B3/?% •%
A5.@3/%J/;/4CF%32%@585.E/K%./;.5<%35%K/S/6�%

%
w2;2?@5% <L% K/N82J/124D<% w6/32% O20542F% K/2K8/1D475<�%
w6/3F% C% N/T.UF% A@/% ;45<53D% 32% K5451LBE7% 7% ;2.%
K42E@DA5.ED% 35@F% @/8UE/% /132% <D37@2F% K/E2% C% K/1/?17% E%
.@/87F% J15% 7% <53C% E/<KUT@54% .% ;/K4/.2<DF% E/@/4L5%
K/.@7K2T@% E% ;2<% K/% D3@5435@7�% p% .5?A2.% <L% 32A35<%
/@;5A2@U% 32% ;/K4/.L�% w/4/JD5% 1470UCF% 12;2?@5% <L% N715<%
A5451/;2@U%;/K4/.LF%K/.@7KD;BD5%K/%Y85E@4/33/?%K/A@5F%D%
;/K4/.LF%E/@/4L5%5.@U%7%;2.%;%0285�%
%
G/K4/.�% H/% .2<L<% K/.8513D<% 1233L<% R/8UB/?% ;04L;%
K4/D0/B58% !F#%<841%85@%32021�%{32AD@%8D%Y@/F%A@/%421D7.%
G.58533/?%42;53% !F#%<841%.;5@/;LS%85@Ž%
%
w6/3% O2054�% w2F% Y@/% 420<54% 32N8T125</?% G.58533/?�% >/%
<L%0325<F%A@/%.7M5.@;75@%G.585332C%D%02%K451582<D%@/J/F%
A@/% <L% 32N8T125<�% }2E% A@/% G.585332C% </65@% D<5@U%
N5.E/35A3L5%420<54LF%/%E/@/4LS%<L%3DA5J/%35%0325<�%
%
G/K4/.�%W%Y@/@%420<54%<53C5@.CŽ%
%
w6/3%O2054�%w2F%K/%<545%.@2453DC%G.58533/?%42.BD4CT@.C%
D% K4/.@423.@;533/,;45<533L5% J423DPL% 32N8T125</?%
G.58533/?�% }2E% A@/% 5M5% A5450% <D88D241% 85@% 2.@4/3/<L%
.E267@F%A@/%;/042.@%G.58533/?%42;53% �F#%<D88D2412<%85@�%
%
G/K4/.�% a.8D% <L% K4D3D<25<% @5/4DT% R/8UB/J/% ;04L;2% E2E%
@5/4DTF%K/S/67T%32%K42;17F%@/%<L%1/863L%./J82.D@U.CF%A@/%
;% </<53@% R/8UB/J/% ;04L;2% /N420/;28D.U% <2@54DCF%
K4/.@423.@;/%D%;45<CF%K42;D8U3/Ž%
%
w6/3% O2054�% >2% .2</<,@/% 1585% <LF% VD0DEDF% 35% .K/./N3L%
/KD.2@U% .2</% ;/03DE3/;53D5% D8D% ./0123D5% K4/.@423.@;2,
;45<53D�% OL% /KD.L;25<% 8DBU% K4/P5..% 5J/% D0<5353DC�%
H/Y@/<7%7%32.%35@%/@;5@2%32%Y@/@%;/K4/.�%
%
G/K4/.�% H/3C@3/F% 3/% <L% .5?A2.% J/;/4D<% /% JDK/@505F% A@/%
G.585332C% 42.BD4C5@.C% .% 7.E/453D5<�% {32AD@% 8D% Y@/F%A@/%
7.E/4C5@.C% D% ;45<CF% 4/1D;B55.C% ;<5.@5% ./% G.58533/?F%
w6/3Ž%y.K/E/?@5„%

%
w6/3% O2054�% >5@F% <L% 32N8T125<% @/8UE/% 7.E/453D5%
7128533LS% E/.<DA5.EDS% /No5E@/;�% W% ;45<C% <L% D0<54C5<%
;.…%@5<D%65%A2.2<DF%E/@/4L5%D.K/8U0/;28D.U%;.5J12�%
%
G/K4/.�%}/%5.@U%;45<C%35%7.E/4C5@.CŽ%>/%<L,@/%A7;.@;75<%
/N42@3/5„%w6/3F%;L%A7;.@;75@5F%A@/%;45<C%7.E/4C5@.CŽ%
%
w6/3% O2054�% w2% 76F% ;45<C% 85@D@% ;.…% NL.@455% •% 153U% /@/%
13C�% >/% Y@/% @/8UE/% 32<% @2E% E265@.CF% 2% A2.L% 7@;54612T@%
/N42@3/5�%
%
G/K4/.�% G543/% 8DF% A@/F% ./J82.3/% 1233L<% /4ND@28U3/?%
/N.54;2@/4DD% f^xiF% G.585332C% D<55@% /;28U37T% V/4<7F%2%
35% .V54DA5.E7TŽ% G51U% K4D% ;04L;5% <2@54DD% K4/17E@L%
;04L;2% 42;3/<543/% 42085@2T@.C% ;% 4203L5% .@/4/3LF%
023D<2C% .V54DA5.E/5% K4/.@423.@;/�% H/A5<7% 65% 32B2%
G.585332C%C;8C5@%./N/?%/;28F%2%35%.V547F%5.8D%Y@/%@2EŽ%
%
w6/3% O2054�% w2F% /;28F% E/@/4L?% C% ;2<% K/E20L;28F% •% Y@/%
K4/.@/% E24@2�% t5/J42VL,E24@/J42VL% @/65% A2.@/%
K451.@2;8CT@%E24@L%05<3LS%K/87B24D?%;%;D15%/;28/;F%;%@/%
;45<C% E2E% .2<2% K8235@2% {5<8C% •% K42E@DA5.ED% D1528U32C%
.V542�% G/@% D% 015.U% 7% <53C% G.585332C% K451.@2;8532%
/;28U3/?% K4/.@/% K/@/<7F% A@/% 3D% 7% <53CF% 3D% 7% ;2.% 35@%
.V54DA5.EDS% YE423/;% 18C% 55% @/A3/J/% E24@/J42VDA5.E/J/%
/@/N42653DC�%
%
G/K4/.�%QE/8UE/%.@/D@%2KK242@%=/7NŽ%G%;28T@5%K/6287?.@2F%
E/3E45@3/?�%w6/3F%.E/8UE/%1535J%32%35J/%K/@42@D8D%;%/NM5?%
.8/63/.@DŽ%
%
w6/3% O2054�% p3@545.3L?% ;/K4/.�% H/,</5<7F% ;% K54D/1% 5J/%
K/.@4/?ED% 42.S/1L% ./.@2;D8D% /E/8/% !��% <83% 1/8824/;%
QŒW�% G% ./;45<533LS% P532S% /3% .@/D8% NL% 032AD@58U3/%
1/4/65% D0,02% D3V8CPDD�% O/63/% /P53D@U% 5J/% .@/D</.@U%D%
D32A5% •% A5450% @471/02@42@L% D8D% A58/;5E/,A2.L�% @/@%
E/.<DA5.ED?% @585.E/K% /N/B58.C% ;% 35.E/8UE/% 85@% @4712%
K/87@/42% @L.CA% E;28DVDPD4/;233LS% .K5PD28D.@/;�% G%
8TN/<% .87A25F% /3% /N/B58.C% 032AD@58U3/% 15B5;85F% A5<%
@585.E/K% D<�% w65?<.2% G5NN2% •% 7% Y@/J/% K4/5E@2% ;% NT165@%
028/6532% 032AD@58U3/% N/855% .54U5032C% .<5@2% 42.S/1/;F% D%
K/.@4/?E2% 5J/% K4/18D@.C% 032AD@58U3/% 1/8UB5�% >/% D%
@585.E/K%K/87AD@.C%032AD@58U3/%N/855%</M3L<�%
%
G/K4/.�% {/8/@/?% @585.E/KF% D% @/@F% D% 147J/?�% tDJ23@.ED5%
153UJD�%
%
w6/3%O2054�%>5@F%/3D%1/4/65%0/8/@2�%
%
G/K4/.�%G54D@5%8D%;L%;%@/F%A@/%;.58533LS%<3/J/F%D%N/8UBD5%
;04L;L% K4/D.S/1D8D% 35/13/E42@3/Ž% p8D% ;45<C% D%
K4/.@423.@;/% 32AD32T@.C% @/8UE/% /@% /13/J/F% 32B5J/%
R/8UB/J/%;04L;2Ž%
%
w6/3% O2054�% zDA3/% C% .AD@2T% .7M5.@;/;23D5% 147JDS%
;.58533LS% ;5.U<2% ;54/C@3L<F% 3/% 1/E202@U% D8D%
/K4/;54J37@U% Y@/@% @50D.% YE.K54D<53@28U3/% D8D% K7@5<%
D3.@47<53@28U3LS%32N8T153D?%<L%35%</65<�%Z3%32;.5J12%
/.@235@.C% AD.@/% <2@5<2@DA5.E/?% JDK/@50/?% •% K7.@U%
<2@5<2@DED%Y@D<%;/K4/./<%D%023D<2T@.C�%
%
G/K4/.�% O/?% ;/K4/.% K4/% 147JD5% VD0DEDF% 5.8D% @2E% </63/%
;L420D@U.C�% >5E/@/4L5% 7A53L5% J/;/4C@F% A@/% G.585332C%
K/832%@2?3%D%02J21/EF%D%</63/%32?@D%147JD5%02E/3L%VD0DED�%
GL% ;% Y@/% ;54D@5Ž% p% </63/% 8D% Y@/% 1/E202@U% @2ED<D%
E/.<DA5.ED<D%D..851/;23DC<DŽ%QK2.DN/�%
%
w6/3% O2054�% Z13/032A3/% </63/% 7@;54612@U% 8DBU% /13/�%
;.5S% 02E/3/;% K4D4/1LF% ;E8TA2C% VD0DA5.ED5F% <L% 35% 0325<�%
H/E2% A@/% E261/5% 3/;/5% /@E4L@D5% ;% @/?% D8D% D3/?% <545%
K4D;/1D@%E%K545.</@47%D%;D1/D0<5353DT%.@24LS%02E/3/;%•%
K7.@UF%A2M5%;.5J/F%D%35032AD@58U3/<7�%•%42..E20L;28%765%/%
35E/@/4LS%N/8UBDS%3542.E4L@LS%@2?32S�%<L%35%0325<F%A@/%
@2E/5% @5<32C% <2@54DC•% <L% 35% 0325<F% A@/% @2E/5% @5<32C%
Y354JDC•% <L% 35% 0325<F% E;23@75@.C% 8D% J42;D@2PDC•% <L%35%
0325<F%;5432%8D%@5/4DC%.@473���%}2E%A@/%;%VD0DE5%/.@28/.U%
5M5%<3/J/%3542.E4L@LS%02J21/EF%2%76%;%4208DA3L5%420158L%
ND/8/JDA5.E/?% 327ED% ;% 32BD% 13D% B2J2T@% K/% K7@D% /@E4L@D?%
K4/.@/,@2ED% .5<D<D8U3L<D% B2J2<D�% }2E% A@/% <L% 1265%
K4517J212@U% 35% </65<F% ;% A…<% N715@% 02E8TA2@U.C%
.8517TM55%/@E4L@D5�%t82;3/5%•%<L%DS%62615<F%D%;K5451D%
32.% 617@% 5M5% <3/JD5% ;5E2% ;.…% 3/;LS% D% 3/;LS%
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5.@5.@;533/327A3LS% /@E4L@D?�% G/0</63/F% 1265% <D88D/3L%
85@�%
%
G/K4/.�% QK2.DN/F% w6/3�% H4D<D@5% </D% K/0142;853DC�%
/J4/<3L?% D3@545.% 8DA3/% E% ;2<% K4/C;8CT@% 4/..D?.ED5%
653MD3L�%•%KL@2T.U%/N/NMD@U%Y@D%K/.@7K2TMD5%;/K4/.LF%
3/%;%P58/<%/3D%.;/1C@.C%E%/13/?%J47KK5�%w6/3F%6532@L%8D%
;LF% E@/% ;2B2% 6532% •% 2.@4/VD0DE% D8D% /32% 023D<25@.C%
147J/?%/N82.@UT%327EDŽ%>7%D%;//NM5�%
%
w6/3% O2054�% >7% A@/% @7@% .E202@UŽ% •% 6532@% D% .A2.@8D;%;%
N42E5�% O/C% 6532% •% K45K/12;2@58U% E82..DA5.E/J/% N285@2%
18C% ;04/.8LS�% {23D<25@.C% /32% Y@D<% K/A@D% ;.T% 6D03U�%p%
.2<2%/32%/A53U%E42.D;2C%D%/A53U%@2823@8D;2C%653MD32�%}2E%
A@/%327E2<D%/32%35%023D<25@.C�%
%
G/K4/.�% H/3C@3/F% /@E712% 7% ;2.% @2E2C% K45E42.32C% V/4<2�%
{15.U% 5M5% ;% D3@5435@5% 5.@U% /J4/<32C% J47KK2% ;/K4/./;F%
E/@/4L5% </63/% /No51D3D@U% K/1% /13D<�% QV/4<78D47T% 5J/%
@2E�% ;54C@% 8D% 2.@4/3/<L% ;% R/J2Ž% G/@% @2E/?% E/4/@ED?%D%
K4/.@/?%;/K4/.�%
%
w6/3% O2054�% a.8D% E/4/@E/�% 12F% E@/,@/% ;54D@F% E@/,@/%35@�% pF%
E/35A3/% 65F% @5% D0% 2.@4/3/</;F% E@/% ;54D@% ;% R/J2F% ;54C@F% C%
K/82J2TF% ;% ./;54B533/% D37T% V/4<7% R/J2F% 35658D%
@421DPD/33/5% K451.@2;853D5% /% 3…<F% .E821L;2;B55.C%
@L.CA585@DC<D�% ZNLA3/% <L% K451.@2;8C5<% R/J2% E2E% 35E/5%
;L.B55% 35N5.3/5% Q7M5.@;/F% ;/..512TM55% 32% /N82E5�% >5%
17<2TF%A@/%;547TMD5%;%R/J2%2.@4/3/<L%K451.@2;8CT@%.5N5%
R/J2%@2ED<�%y%32.%./;.5<%D3/5%K451.@2;853D5%/%R/J5�%
%
G/K4/.�%G/@%5M5%J47KK2%;/K4/./;F%E/@/4L5%@/65F%32;543/5F%
5.@U%.<L.8%/No51D3D@U%;%@4D%;/K4/.2F%D17MD5%;%8/JDA5.E/?%
K/.851/;2@58U3/.@D�% G/,K54;LSF% A@/% NL8/% 1/% R/8UB/J/%
;04L;2Ž% G/,;@/4LSF% K/A5<7% K4/D0/B58% R/8UB/?% ;04L;Ž%p%
32E/35PF%E/J12%N715@%3/;L?%R/8UB/?%;04L;Ž%G/@%A@/%;L%32<%
32%Y@/%/@;5@D@5Ž%
%
w6/3%O2054�%•%17<2TF%A5.@355%;.5J/%N715@%/@;5@D@UF%A@/%<L%
35% 0325<% /@;5@/;% 32% Y@D% ;/K4/.L�% O/65@% NL@UF% R/8UB/?%
;04L;%K4/D.S/1D@%K4C</%.5?A2.F%J15,@/%@2<F%;%E2E/?,3DN71U%
147J/?%;.58533/?F%E/@/47T%<L%35%.K/./N3L%32N8T12@U�%_@/%
1/%32B5?%./N.@;533/?%G.58533/?F%@/%/32F%E2E%<L%K/82J25<F%
N715@% D% 128UB5% 42.BD4C@U.C% 5M5% <3/J/% <D88D241/;% 85@F%
K45615% A5<% Y@/@% K4/P5..% /N42@D@.C% ;.KC@U% D% G.585332C%
32A35@%.6D<2@U.CF%K/E2F%;%D@/J5F%35%32.@7KD@%E/882K.�%Q2<D%
<L% 1/% Y@/J/% @/A3/% 35% 1/6D;5<�% >2E/35PF% K/.E/8UE7% <L% 35%
</65<%32N8T12@U%147JD5%;.58533L5F%<L%K/3C@DC%35%D<55<F%
.7M5.@;7T@% 8D% /3DF% 35% J/;/4C% 765% /% @/<F% A@/NL% 7032@UF%
42.BD4CT@.C%/3D%D8D%35@�%}2E% A@/F%D0;D3D@5F%32%K/1/N3L5%
;/K4/.L%C%;2<%/@;5@2%12@U%35%</J7�%
%
G/K4/.�% H/.@7KD8/% 18C% ;2.F% w6/3F% K4DC@3/5% @2E/5%
K4DJ82B53D5% •% .o501D@U% 32% y428F% S/@C@% 32E/4<D@U%
7428U.ED<D% K58U<53C<D�% G/@% D3@545.75@.C% GDE@/4DC% D0%
aE2@54D3N74J2F%NL;28D%8D%;L%7%32.%;%[/..DD%E/J12,3DN71UŽ%
%
w6/3% O2054�% w2F% <L% .% 653/?% K4D50628D% ;% [/..DT% E2E%
@74D.@L%<3/J/%85@%32021�%RL8/%Y@/%J15,@/%J/17%;% "&�`&#,<F%
K/%;45<53D%E2E%420%K/A@D%./;K28/%.%/VDPD28U3L<%;D0D@/<%
K450D153@2% QŒW% [/328U12% [5?J232% ;% O/.E;7�% O3/J/% <L%
@/J12%E42./@%;%[/..DD%7;D158DF%K4/K7@5B5.@;/;2;%/@%Q/AD%
1/%z53D3J4212�%
%
G/K4/.�% Z?F% ;/@% @7@% 765% K/.@7K2T@% 35% @/8UE/% ;/K4/.L�%
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7;5453F%712.@.C%8D%Y@/%.1582@U%K4D%K/</MD%@585.E/K2%D<�%
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1/.@D653D?% ;% 32B5?% /N82.@D�% H/<D</% Y@/J/F% S/@58/.U%NL%
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%
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;LJ8C1D@% 5M5% N/855% K4DA718D;/�% }2E% A@/% ;.…% Y@/% D0,02%
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02<5A2@58U3/�% G% /NM5<F% 1D02?3542% 7% ;2.% 35@F% C% K/3C82�%
H545S/1D<% E% 8DA3/<7% ;/K4/.7�% K/<D</% @5E7MDS% K4/5E@/;F%
E/@/4L<D% ;L% 023D<25@5.U% ;% >WQWF% A@/% ;% 2.@4/VD0DE5%
D3@545.75@%;2.%8DA3/Ž%
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/A53U%K8/@3/%.<LE2T@.C%.%</5?%42N/@/?%;%>WQW�%•%;2<%765%
42..E20L;28F% A@/% N/8UB5% ;.5J/% D3@545.7T.U% K4/P5../<%
V/4<D4/;23DC% K54;LS% 0;501% ;% K54D/1% K/.85% R/8UB/J/%
;04L;2•%02@5<F%K4/P5../<%/N420/;23DC%K8235@•%DF%32E/35PF%
;/K4/./<% V/4<D4/;23DC% 32% 3DS% K4DJ/13LS% 18C% 6D03D%
7.8/;D?�%
%
Z132E/%;%32.@/CMD?%</<53@%</C%/.3/;32C%42N/@2%.;C0232%.%
D3653543L<% K4/5E@D4/;23D5<�% 3763/% .1582@U% ;.…%
35/NS/1D</5F%A@/NL%32B%3/;L?%A71/,@585.E/K%0242N/@28%•%
D% V73EPD/3D4/;28% K42;D8U3/% K/.85% 5J/% 02K7.E2�% G/@% 321%
Y@D<% D% 42N/@2T% ;% @5.3/<% ./@4713DA5.@;5% .% 147JD<D%
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%
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/E2028.C%;%/13/<%4C17%.%W8UN54@/<%v?3B@5?3/<%D%147JD<D%
;58DED<D%7A53L<D%K4/B8/J/�%Q8517TM55%A7;.@;/%NL8/F%A@/%
C% 65% 032TF%A@/% </C% 42N/@2%•%8DBU% A2.@U%@4712% /J4/<3/J/%
E/885E@D;2F%D%<35%;.5J12%NL8/%;263/%1/35.@D%1/%./0323DC%
8T15?F% A@/% Y@/% NL8% E/885E@D;3L?% K4/5E@�% G% ./;45<533/?%
327E5% N/8UBD5% /@E4L@DC% K/,D3/<7% D% 35% 1582T@.C�% >5@F%
E/35A3/F%35%;/%;.5S%327E2S%/NC02@58U3/%328DAD5%N/8UB/J/%
E/885E@D;2F% /132E/% ;% 2.@4/3/<DDF% E2E% <D3D<7<F% 18C%
K/.@4/?ED% 8TN/J/% 3/;/J/% @585.E/K2% D8D% /N.54;2@/4DD%
35/NS/1D<% /J4/<3L?% E/885E@D;�% Q% 147J/?% .@/4/3LF% ;%
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3/4<28U3/F% D8D% Y@/% .@42332C% .D@72PDCŽ% ‚17% D.E4533D?%
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ŠD/8E/;.E/<%CF%E%./62853DTF%1265%35%.8LB28F%3/F%.%;2BDS%
.8/;F%5J/%42N/@L%K451.@2;8CT@.C%/A53U%D3@545.3L<D�%
%
_@/% 1/% ;/0</63LS% E/.<DA5.EDS% K4DAD3% J8/N28U3LS%
E8D<2@DA5.EDS%D0<5353D?F%@/F%;/0</63/F%/3D%D<5T@%<5.@/�%
GD1D@5% 8DF% <L% @/8UE/% 32A28D% K/1S/1D@U% E% K/3D<23DT%
K4DAD3% 8513DE/;LS% K54D/1/;F% 2% Y@/% NL8D% E712% N/855%
032AD@58U3L5% J8/N28U3L5% E8D<2@DA5.ED5% D0<5353DC% 32%
32B5?% K8235@5�% H/87A25<L5% 32<D% 3/;L5% 327A3L5%
45078U@2@L% 420% 02% 420/<% 32.% 71D;8CT@% •% @5K54U% ;/@% D% ;%
/N82.@D% E8D<2@DA5.EDS% D0<5353D?�% G//NM5F% .2<% V2E@%
3L35B35J/% J8/N28U3/J/% K/@5K853DC% NL8% /E/3A2@58U3/%
K4D0323%./;.5<%3512;3/�%=.@2@DF%5J/F%K/,</5<7F%5M5%;% &"�%
J/17%K451.E2028%[5?354.F%D07A2C%;8DC3D5%7J85ED.8/J/%J202%
32%2@</.V547F%3/%;%@7%K/47%5<7%K4/.@/%35%K/;54D8D�%}5K54U%
65% K243DE/;L?% YVV5E@F% ;/03DE2TMD?% ;% 45078U@2@5%
K4D.7@.@;DC% </85E78% /ED.D% 7J854/12% D% 147JDS% J20/;% ;%
2@</.V545% {5<8DF% D% /N7.8/;8D;25</5% D<% J8/N28U3/5%
K/@5K853D5% K4D032T@.C% N50/J/;/4/A3/�% W% /3% 5M5% ;%  &"�%
J/17% K/3D<28F% A@/% .6DJ23D5% /4J23DA5.E/J/% @/K8D;2%
K4D;515@% E% E8D<2@DA5.ED<% D0<5353D5<�% >/% 1/E202@U% Y@/J/%
8T1C<% 35% .7<58�% W% @5K54U% 45078U@2@L% 32N8T153D?%
.;D15@58U.@;7T@F% A@/% @2ED5% D0<5353DC% K4/D.S/1C@% •% D%
K4/D.S/1C@% ;5.U<2% NL.@4L<D% @5<K2<D�% H4DA5<%
N/8UBD3.@;/% 7A53LS% .S/1C@.C% ;/% <353DDF% A@/% /.3/;32C% DS%
K4DAD32% •% A58/;5A5.E2C% 15C@58U3/.@U�% Z132E/% 35%
D.E8TA532% ;54/C@3/.@U% D% E/.<DA5.EDS% K4DAD3�% H4C</%
.5J/13C% <35% K/K21282.U% 327A32C% .@2@UCF% K/.;CM5332C%
;/K4/.7% /% ;/0</63/<% ;8DC3DD% 32% E8D<2@% {5<8D%
K4/S/6153DC%Q/835A3/?%.D.@5<L%A5450%4208DA3L5%7A2.@ED%
t282E@DED�% Z@;5@% NL8% K/87A53% /@4DP2@58U3L?�% 32% E8D<2@5%

Y@/%.E20L;2@U.C%35%</65@�%>/%765%.2<2%K/.@23/;E2%;/K4/.2%
;5.U<2% D3@545.32% .% 327A3/?% @/AED% 0453DC�% G51UF%
15?.@;D@58U3/F%K/%<545%1;D653DC%Q/83P2%K/%/4ND@5%;/E47J%
P53@42% t282E@DED% 7.8/;DC% /E4762TM5?% 32.% E/.<DA5.E/?%
.451L%D0<53CT@.C�%
%
G/K4/.�%G%Y@/?%.;C0D%S/@58/.U%NL%0212@U%;/K4/.%K/%K/;/17%
=D/@.E/J/% K4/@/E/82F% E/@/4L?F% 32.E/8UE/% C% 032TF%
2<54DE23PL% 35% K/1KD.L;2T@�% _@/% ;L% 17<25@5% K/% Y@/<7%
K/;/17% D% ./J82.3L% 8D% ;L% .% 45B53D5<% ;2B5J/% K450D153@2%
D8DF%E/J/%@2<F%Q532@2Ž%
%
w6/3% O2054�% y;LF% C% 35% YE.K54@% K/% Y@/<7% ;/K4/.7% D%
15@28U3/J/%K451.@2;853DC%/%3…<%35%D<5T�%>/%<35%E265@.CF%
A@/%2<54DE23PL%@5K54U%J/4201/%87AB5%K/3D<2T@F%32.E/8UE/%
;2632% K4/N85<2% D0<5353DC% J8/N28U3/J/% E8D<2@2% D% A@/%
35/NS/1D<L% E/<K85E.3L5% <54L% ;/% ;.5<D43/<% <2.B@2N5F%
32K42;8533L5% 32% 5J/% K451/@;42M53D5�% W% 18C% Y@/J/%
@45N75@.C%;02D</K/3D<23D5%D%./@4713DA5.@;/%<5617%;.5<D%
.@4232<D% D% 324/12<D�% p% CF% /K45158533/F% 3215T.UF% A@/% <L%
Y@/J/%1/NU5<.C�%
%
G/K4/.�% w470UCF% C% 0212<% K/.8513D?% ;/K4/.F% /3% E2.25@.C%
/4J23D02PDD% 327ED�% w6/3F% ;5.3/?% ;2B% K450D153@% K4/D035.%
C4E7T%45AU%/%./.@/C3DD%327ED%D%/N420/;23DC%;%QŒW�%p%;2B%
K450D153@% /N5M28% 450E/% 7;58DAD@U% VD323.D4/;23D5% 327ED%
;%QŒW�%p3L<D%.8/;2<DF%J/.K/1D3%ZN2<2%.15828%.@2;E7%32%
327E7%;%420J24%E4D0D.2�%
%
v@2% 45AU% 7% 32.% ;% [/..DD% NL82% K545;51532% K/83/.@UTF%
420<5M532% ;% D3@5435@5% D% ;% QOp% D% ;L0;282% /6D;85337T%
1D.E7..DT% ;% 327A3/<% .//NM5.@;5�% G/K4/.�% ;L%
K/A7;.@;/;28D% 32% .5N5% .<537% Y@/J/% K42;D@58U.@;533/J/%
E74.2Ž% H4/8D8.C% 8D% r0/8/@/?% 1/61Us% 32% ;2B7%
82N/42@/4DTŽ%
%
w6/3%O2054�%Z@;5A7%@2E�%3DE2EDS%450EDS%D0<5353D?%7%32.%;%
.@4235%K/E2%A@/%35%K/.851/;28/�%Z132E/%35N/8UBD5%.1;DJD%
765%5.@U%•%D%;%87AB7T%.@/4/37�%a.@U%<2853UED5%D0<5353DCF%
E/@/4L5%K4/D.S/1C@F%D%<35%E265@.CF%.D@72PDC%420;D;25@.C%;%
S/4/B7T%.@/4/37�%>D%/%E2E/<%r0/8/@/<%1/615sF%K/3C@3/F%D%
45AD% NL@U% 35% </65@% •% 153UJD% 65% 35% D0% ;/017S2% N547@.C�%
H42;D@58U.@;/% ./ND425@% 328/JDF% D% 32% A@/% DS% 42.S/1/;2@UF%
1/863L% 45B2@U% 328/J/K82@58UMDED�% >5K/.451.@;533/%
.5?A2.%;.5%/A53U%/02N/A53L%YE/3/<DA5.ED<%E4D0D./<�%>/%C%
17<2TF% A@/% H450D153@% K42;F% A@/% ;% 1/8J/.4/A3/?%
K54.K5E@D;5% 32<% 3763L% /N420/;233L5% 8T1D�% p32A5% <L%
7@42@D<% .;/D% K/0DPDD% D% K545.@235<% NL@U% K4/P;5@2TM5?%
.@423/?�% }2E% A@/% C% 17<2TF% A@/% H450D153@% ./;54B533/%
K42;D8U3/%7158C5@%K54;/.@5K533/5%;3D<23D5%/N420/;23DTF%
K/.E/8UE7% /3/% DJ425@% /A53U% ;2637T% 4/8U% ;% /K4515853DD%
32B5J/% N717M5J/�% p% /A5;D13/F% A@/% Y@/% ;% 42;3/?% <545%
.K42;518D;/%18C%;.5S%.@423%D%324/1/;�%
%
>2K/.851/E% S/A7% K/N82J/124D@U% E/885J7% zTN7% 02%
/4J23D02PDT% ;.5S% Y@DS% <54/K4DC@D?�% O35% /A53U%
K/342;D82.U%N5.512%.%;2<D�%a.8D%7%32.%/.@28/.U%;45<CF%421%
N717%/@;5@D@U%5M5%32%/1D3%;/K4/.�%H4/.@/%<35%;263/%NL8/%
7.K5@U% ;L420D@U% ;2<% .;/T% N82J/1243/.@U% 02% /4J23D02PDT%
Y@/J/%<54/K4DC@DC�%w8C%<53C%/3/%NL8/%/A53U%D3@545.3L<�%
%
zTN/;U%Q@458U3DE/;2�%OL%N82J/124D<%;2.%02%@/F%A@/%;L%@2E%
1/8J/% NL8D% .% 32<DF% /@;5A28D% 32% 32BD% ;/K4/.LF% D3/J12%
1742PED5F% NL8D% @54K58D;L�% QK2.DN/% ;2<% N/8UB/5�% >5%
J/;/4C% 765% /% @/<F% A@/% ;2<% K4DB8/.U% A2.% 612@UF% K/.E/8UE7%
;45<C%;%QŒW%35%K545;58DF%E2E%;/%;.…<%/.@28U3/<%<D45�%ZN%
Y@/<% 3DE@/% 35% 0328F% C% /@E4L82% .@42B37T% @2?37�% p% 02%Y@/%
/J4/<3/5%;2<%.K2.DN/F%w6/3�%
%
K)��(� �� ��5)�0����L� *)�,��� %�� �;������ �� �%:*�D�����
+0M��3� ��������$�E� �F����$!G�HIBCI? � ��
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%
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H4D<543/% 32% �,?% 153U% K/.85% 3/;/873DC% @54<D32@/4%
/@E4L;25@% ;5.U<2% 35/NLA37T% 87337T% K247% •% E42@54L%
O5..U5% D% O5..U5% WF% E/@/4L5% 42.K/82J2T@.C% 35<3/J/%
.5;54/,02K21355% P53@42% O/4C% p0/ND8DC% -82@�% (�
�%
q�+��������	9�%
%
ZN2% E42@542% •% 35.8/632C% 0212A2% 1265% 18C% 35N/8UB/J/%
@585.E/K2F% 3/F% 32% </?% ;0J8C1F% /./N/% 02;/426D;2TM5% Y@2%
K242% ;LJ8C1D@% ;% @585.E/KL% .4513DS% 420<54/;�% G% ���,<<%
>UT@/3% K4D% S/4/B5?F% .K/E/?3/?% 2@</.V545% </63/%
42..</@45@U% 71D;D@58U3L5% K/14/N3/.@DF% E/@/4L5% K/</J7@%
K/3C@UF% K/A5<7% Y@2% A2.@U% 8733/?% K/;54S3/.@D% ;L0L;282%
<2..7%.K/4/;%32%K4/@C653DD%35%/13/?%./@3D%85@�%
%
H4D<53D;%.451355%7;58DA53D5%D%32K42;D;%.;/?%@585.E/K%32%
O/45% p0/ND8DCF% ;L% 3D% 02% A@/% 35% K4/K7.@D@5% Y@D%
/N420/;23DC�%pMD@5%1;2%N8D0E/%42.K/8/6533LS%35N/8UBDS%
/;28U3LS% E42@542F% /@% /13/J/% D0% E/@/4LS% /@S/1C@% 1;2%
18D33LS%D%C4EDS%K2428858U3LS%87A2F%32K/<D32TMDS%S;/.@%
E/<5@L�% v@D% 87AD% K4D12T@% E42@542<% O5..U5% D% O5..U5% W%
/./N7T% D31D;D1728U3/.@U�% R/85% @/J/F% ;/K45ED% /NM5<7%
K42;D87% •% 32N8T12@U% 8733L5% /N420/;23DC% 87AB5% ;.5J/%;%
</<53@L%;/.S/12%D8D%02S/12%321%3D<D%Q/83P2F%@�E�%D<533/%
;% @2ED5% </<53@L% E/3@42.@% 15@285?% K/;54S3/.@D%
<2E.D<28U3L?% •% .;5@8L5% 87ADF% 42.S/1CMD5.C% /@% <3/JDS%
E47K3LS% E42@54/;% -=/K543DEF% }DS/% D% @�1�9% D% ;% A2.@3/.@D% /@%
E42@542% O5..U5% WF% 87AB5% ;.5J/% ;D13L% K/1% ;L./ED<%
Q/83P5<�%
%
O/?%���,<<%@585.E/K%K/E20L;25@%;%/E45.@3/.@CS%Y@/?%K24L%
D3@545.3L5%15@28D�%=42@54L%•%;/.@/A3L?%O5..U5%D%%
%

%

%
%
02K213L?%O5..U5%W%•%42.K/82J2T@.C%K/%/N5%.@/4/3L%;282F%
S/4/B/% 02<5@3/J/% K4D% 8TN/<% /.;5M53DD�% Q2<D% E42@54L%
@/65% K/E20L;2T@% 35N/8UBD5% K/14/N3/.@D% .@4/53DC�%
O5..U5F% K/% V/4<5% 32K/<D32TMD?% E74D3/5% C?P/F% D<55@%
420<54%"S  E<F%2%O5..U5%W%•% !S  E<�%
%%%%%%%%%%%%
d242E@543L5%87ADF%E/@/4L5%K4/.@D42T@.C%K4D<543/%32% ��%
ED8/<5@4/;%32%02K21%/@%E42@542%O5..U5%WF%A2.@/%/KD.L;2T@%
E2E% K2428858U3L5F% S/@C% ;D0728U3/% /3D% E267@.C%
42.S/1CMD<D.C% K/% <545% 712853DC% /@% E42@542�% >2%.45135<%
7;58DA53DDF% E2E% 765% NL8/%.E2023/% ;LB5F% E/<K85E.% E42@54,
87AD% 32K/<D325@% E/<5@7F% 3/% 5.8D% 2@</.V542% K/0;/8C5@%
K4D<53D@U% N/855% ;L./E/5% 7;58DA53D5F% @/% 87AD% .@23/;C@.C%
K/S/6D%32%JDJ23@.ED?%453@J53/;.ED?%.3D</E%47ED�%
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
>5/NLA32C% V/4<2% E42@54/;% D% 87A5?% 35% 12;282% K/E/C%
<3/JD<% D0;5.@3L<% 32N8T12@58C<F% E261L?% D0% E/@/4LS%
;L1;DJ28% ./N.@;5337T% JDK/@507% DS% K4/D.S/6153DC�%
>2K4D<54F% n423P% V/3% t47?@7?053% 7@;546128F% A@/% K242%
K2428858U3LS% 87A5?% D<55@% D.E7..@;533/5% K4/D.S/6153D5�%
w47JD5% .//NM28D% /% K54D/1DA5.EDS% D0<5353DCS% V/4<L% D%
420<54/;F% 2% @2E65% /% 3285@2TMDS% 32% Y@7% /N82.@U% @7<232S�%
p3@545.37T% JDK/@507% ;L.E2028% ;%  "��% J/17% WE.58U%
nD4./VV�% H/% 5J/% <353DTF% E42@54% O5..U5% W% -@/J12%
D0;5.@3L?% E2E% HDEE54D3J9% <518533/% .K/8028% ;% ;/.@/A3/<%
32K42;853DD% D% /.@2;D8% 02% ./N/?% 18D33L5% .851LF% E/@/4L5%
<L% 32N8T125<% E2E% 87AD�% aM5% N/855% D3@545.3/5%
K451K/8/653D5% ;L1;D378% 2<54DE23.ED?% E/885EPD/354%
<5@5/4D@/;% d24;D% d�% >D3D3J54�% G% 5J/% .@2@U5F%
/K7N8DE/;233/?%;% "��%J/17%;%6743285%“\$�%���%h�
�	+���”F%
NL82% K451.@2;8532% JDK/@502% .@/8E3/;53DC% .% z73/?%
E/.<DA5.E/J/%@582F%E/@/4/5%K/K28/%;%35N/8UB/?%S45N5@%D%%
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%
K4/15828/% ;% 35<% @/3358UF% /.@2;D;% /@;54.@DC% K/% /N5%
.@/4/3L�% >D3D3J54% 1265% 128% 320;23D5% Y@/?% <D.@DA5.E/?%
@47N5F% E/@/42C% K/% 5J/% <353DT% 856D@% K/1% K/;54S3/.@UT%
z73L%D%.;C0L;25@%<5617%./N/?%Y@D%1;2%E42@542%•%}/3358U%
[D162•�% Z132E/% 32% ./;45<533LS% V/@/J42VDC% A5@E/% ;D13/F%
A@/%3DE2E/J/%@/3358C%015.U%35@�%
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
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%
aM…% 1/8J/% </63/% NL8/% NL% .@4/D@U% 4208DA3L5% JDK/@50LF%
5.8D% NL% 35% /1D3% K4/.@/?% K/% .7@D% YE.K54D<53@F% E/@/4L?% ;%
 "#&% J/17% K4/;58D% w/3% t/8@% D% w6/3% G515ED1�% _@/% /3D%
.15828D�% ;/.K/8U0/;2;BD.U% .K5PD28U3/?% JDJ23@.E/?%
J20/;/?% K7BE/?F% .K/./N3/?% ;L.@458D;2@U% 4208DA3L5% K/%
V/4<5%K451<5@L%./%.E/4/.@UT%1/%#%E<�.5EF%7A53L5%32A28D%
N/<N241D4/;2@U% 4208DA3L5% P58D% D0% J423D@2F% E;24P5;/J/%
K5.E2% D% ;78E23DA5.E/?% K5<0L�% p0<53CC% 7J/8% K2153DC%
.324C1/;F% 7128/.U% K/87AD@U% 4208DA3L5% V/4<L% E42@54/;�%
GLC.3D8/.UF% A@/% A5<% <53UB5% 7J/8% K/85@2F% @5<% N/855%
718D3533L5%E42@54L%/N4207T@.C%;.851.@;D5%K2153DC%@582�%

=/J12% 7J/8% K2153DC% <5355%  �•% -/@.A…@% /@% J/4D0/3@29F%
/N42075</5% ;5M5.@;/% ;% 45078U@2@5% 71242% ;LN42.L;25@.C%
32% K/;54S3/.@U% ;% ;D15% 70E/?% K/8/.L% K/% 32K42;853DT% 5J/%
K/85@2�%
%
p.S/1C%D0%Y@DS%1233LSF%7A53L5%.15828D%;L;/1F%A@/%32%0245%
2E@D;3/J/% V/4<D4/;23DC% /N8DE2% z73L% 35N/8UB/5%
E/.<DA5.E/5% @58/F% K/185@5;% .% ;/.@/A3/?% .@/4/3LF%
;45028/.U% ;% K/;54S3/.@U% K/1% 7J8/<% K4D<543/%  `�•% D%
/N420/;28/% E42@54% O5+.U5�% aM5% /132% A2.@U% 4DE/B5@/<%

7K282% 4C1/<F% /N420/;2;% O5..U5% W% D% 5J/% K/420D@58U3L5%
87AD�% }2ED<% /N420/<F% 5M…% /13/% 327A3/5% /@E4L@D5F%
K4/8D;B55% .;5@% 32% @2?37% V/4<D4/;23DC% z73LF% NL8/%
./;54B53/%;%/NLA3/?%82N/42@/4DD%32%{5<85�%%
%
•k����% •% ;% K545;/15% .% 23J8D?.E/J/% S45N5@F% J45N53UF%
;/1/420158%
%
%
%
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