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$%%&'##F-,%(.*/#,-2)#DAEA#AB#IA#G1J)1U-#�
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%
bK% 6D;5<% 32% L8235@5F% 147P/P/% .L/./T2% .7M5.@;/;23DC%7%
32.%35@�%v/%.D[%L/4%L8235@K%/@E4K;28D.N%/A53N%451E/F%D%;.5%
TK8D% 35L4D.L/./T8533K% 18C% 32B5?% 6D03D�% G% L/.8513D5%
P/1K% .D@72JDC% 450E/% D0<53D82.N�% H8235@K% .@28D%
/@E4K;2@N.C% 15.C@E2<D% D% ./@3C<D% V% D% ;% W/835A3/?%
.D.@5<5F% D% 02% L451582<D% W/835A3/?% .D.@5<K�% r.@N% P15%
420;5437@N.C%]23@20DDF%L/%E42?35?%<545F%L/1/T42@N%<5.@/%
18C%E2ED[,@/%ZE.L51DJD?%E2E%<D3D<7<F%2%</65@%TK@NF%D%18C%
ZE.L23.DD% 32B5?% JD;D8D02JDD% V% D% 18C% .L2.53DC% 32B5?%
JD;D8D02JDD% ;% .87A25% A5P/�% G% /TM5<F% 321/% L4DP8C1K;2@N%
<5.@5AE/�% Z@/% T717MD5% L82J124<K% 18C% A58/;5A5.@;2F% L/%
E42?35?%<545F%35E/@/4K5%D0%3D[�%>7F%<35%@2E%E265@.C�%
%
H54;2C%A2.@N%42..E202%T715@F%E/35A3/F%/%;37@45335?%A2.@D%
W/835A3/?% .D.@5<KF% [/@C% 55% P423DJK% 42.BD4CO@.CF% D% ;K%
7;D1D@5F%A@/%<K%765%35.E/8NE/%D37O%/T82.@N%L/3D<25<%L/1%
W/835A3/?% .D.@5</?F% D% L/3C@D5% QL8235@2S% 42.BD4D8/.N�%
>/%12;2?@5%L/.</@4D<F%A@/%<K%D<55<%32%Z@/@%.A5@�%
%%
G/,L54;K[F% E2E% <K% 55% L451.@2;8C8D% V% 37F% ./T.@;533/F%
.[5<2% W/835A3/?% .D.@5<K% 35% D0<53D82.NF% 12n% G/.5<N%
T/8NBD[���%-u2EF%8205432C%7E20E2%32%Z@/?%B@7E5%35%42T/@25@F%
L4D15@.C% E82..DE/?���9% G/.5<N% T/8NBD[% L8235@% D% <3/P/%
<58ED[�% G% ����% P/17% 3/<53E82@742% D0<53D82.N% V% ;K%
L/<3D@5F%TK8/%"%T/8NBD[%L8235@F%@5L54N%D[%@/8NE/%&%.@28/�%%

%

%
%
H/A5<7n% j20158D8D% 32% 1;2% E82..2�% E82..DA5.ED5% E47L3K5%
L8235@K% @DL2% k5<8D% D% L8235@K,PDP23@K% /.@28D.N% L/1%
D<535<% QL8235@KS% -[/@C% ;.5P12% 321/% /P/;24D;2@N% V%
QE82..DA5.ED5% L8235@KSF% QT/8NB5% L8235@KS9F% D%
;K158D82.N%P47LL2%Q���
'%�
����	S%V%E248DE/;K5%L8235@KF%
L8235@K,E248DEDF%V%L4/@/@DL/<%E/@/4K[%.@282%TK;B2C%",C%
L8235@2F% H87@/3F% 37F% D% E% 35?% 5M5% 1/T2;D8/.N% 35.E/8NE/%
<2853NED[F% C% D[% L/@/<% L/E267�% Y3D% 15?.@;D@58N3/%
/./T533K5F% D% L42;D8N3/% .15828DF% A@/% D[% ;K158D8D�% >/%
@5L54N% 7% 32.% @/8NE/% &% T/8NBD[% L8235@% /.@28/.N�% r.@N%
L/1/0453D5F% A@/% 32?17@.C% @582% ;T8D0D% W/83J2F% 5.@N%
7;54533/.@NF% A@/% 32?15@.C% /A53N% <3/P/% @58% ;128D% /@%

%%%

%%%
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W/83J2F%D%L/.@/C33/%/T32476D;2O@.C%;%L4/<567@E2[%<5617%
T/8NBD<D% L8235@2<DF% /T% Z@/<% C% @/65% 42..E267�% G.C% Z@2%
<58/AN%320K;25@.C%Q<28K5%/Tm5E@K%W/835A3/?%.D.@5<KS�%

%
G/@%T/8NBD5%L8235@K�%Y3D%4203K5F%D%<K%.%;2<D%6D;5<%32%
@5[F%E/@/4K5%/@3/.C@.C%E%P47LL5%05<85L/1/T3K[F%L/[/6D[%32%
k5<8O�% G/@% /3D% A5@K45�% G.5% /3D% 4203K5F% /3D% 35% L/1/T3K%
k5<85%3D%;%E2E/<%.<K.85F%@/8NE/%;%.<K.85%420<542�%Y%3D[%
D%T715<%P/;/4D@NF%37F%D%/%35E/@/4K[%147PD[%@582[�%
%%
%
YE20K;25@.CF%1265%35%;.5%Z@D%L8235@K%1/%.D[%L/4%/@E4K@K�%
G%E2E/<%.<K.85%/@E4K@Kn%w/@C%TK%/ED37@K%;0P8C1/<�%H/A@D%
;.5% L8235@K% <K% 765% ;D158D% ./% ;.5[% .@/4/3F% /.@282.N%
L/.8513CCF%T8D62?B2C%E%W/83J7F%V%b54E74D?�%bK%55%5M5%
35%;D158D%./%;.5[%.@/4/3�%R%;K%0325@5F%A@/%.O4L4D0K%</P7@%
TK@N�%WE265<F%/T42@32C%.@/4/32%`73K%/E20282.N%./;.5<%35%
@2E2CF% E2E% ;D1D<2C�% >5% D.E8OA53/F% A@/% E2ED5,@/% .O4L4D0K%
T717@% D% 32% b54E74DD�% =% 35<7% L/185@28DF% 765% @4D% 4202%
L4/85@28D% <D</% 35P/% E/.<DA5.ED5% 2LL242@KF% 3/% @2E% D%35%
.</P8D% 5P/% .]/@/P42]D4/;2@N% ./% ;.5[% .@/4/3�% Y.@28/.N%
L4/J53@/;% ��% D8D% !�% L/;54[3/.@DF% 5M5% 35% 7;D1533/?% 3D%
4207�% \@/% T715@% ;% T8D62?BD5% P/1K% .15823/F% ;% ��  % P/17F%
@2<% 765% .L7@3DE% 32A35@% 42T/@2@NF% 3/% L/E2% 5M5% 5.@N%
02P21/A32C% /T42@32C% .@/4/32% b54E74DC�% H42;12F% /3% @2E%
L/[/6% 32% `737F% A@/% /6D12@N% E2ED[,@/% .O4L4D0/;%
.;54[m5.@5.@;533K[%35%D<55@%.<K.82�%
%%

%
%
aF%E/35A3/F%<28K5%@582%W/835A3/?%.D.@5<K%2T./8O@3/%5M5%
35% D.A54L23K�% G% /.3/;3/<% /3D% E7AE7O@.C% ;% L4/.@423.@;5%
<5617%ƒLD@54/<%D%b24./<%V%/4TD@/?%ƒLD@542%D%/4TD@/?%
b24.2�%\@/%@2E%320K;25<K?%U82;3K?%L/C.%2.@54/D1/;�%rM5%
3512;3/% ;% 35<% 32.AD@K;28D.N% @K.CADF% 2% .5P/13C% ./@3D%
@K.CA%/Tm5E@/;�%
%%
c82P/124C% A5<7% Z@/% 15825@.Cn% H45615% ;.5P/F% E/35A3/F%
T/8NBD5% D3.@47<53@K�% W2<K?% E/4/85;.ED?% @585.E/LF%
Qw2TT8SF%E/@/4K?%42T/@25@%32%/4TD@5F%/3%.2<K?%0/4ED?%1/%
.D[% L/4F% [/4/B/F% A@/% 5P/% 32821D8D�% G/@% 3512;3/% TK82%
ZE.L51DJDCF% /3% 5M5% 85@% �% L4/42T/@25@F% L/@/<% 5<7% L4D15@%

E/35JF% 3/% 32% .<537% 5<7% L4D17@% 3/;K5% E/.<DA5.ED5%
D3.@47<53@K�% H42;12F% /3% 451E/% D.L/8N075@.C% 18C%
D..851/;23DC% W/835A3/?% .D.@5<K�% 5P/% ;45<C% 42T/@K%
1/4/P/F% D% /3F% E2E% L42;D8/F% 42T/@25@% L/% /A53N% 1285ED<%
/Tm5E@2<% V% L/% P282E@DE2<F% E;20242<% D% 128NB5�% >/F% E/P12%
321/F%5P/%420;/42AD;2O@%D%32%W/835A37O%.D.@5<7�%
%%

%
%
R%;/@%32%L/;54[3/.@D%k5<8D%15?.@;D@58N3/%;/03DE8/%<3/P/%
2.@4/3/<DA5.ED[% L4DT/4/;F% 765% L/83/.@NO% 32L42;8533K[%
32% D..851/;23D5% W/835A3/?% .D.@5<K�% G/@% E47L35?B2C%
/T.54;2@/4DC% ;% <D45% 32% P/45% b2732,=52% V% Z@/% L/@7[BD?%
;78E23%32%/.@4/;5%U2;2?DF%/A53N%;K./ED?F%A5@K45%.%8DB3D<%
ED8/<5@42�% j2T/@2@N% @2<% @4713/F% 3/% 02@/% @2<% E47L35?BD5%
2.@4/3/<DA5.ED5%L4DT/4K%32%.5P/13C�%
%%

%
%
W2<K5%T/8NBD5%D0%3D[%V%;/@%Z@D%1;2F%1;2%@585.E/L2,T42@2%
.%1D2<5@42<D%P82;3K[%054E28%V%2%Z@/%;517MD?%L242<5@4���%
-u2EF%35%;D13/%Z@/?%7E20ED�9%G517MD?%L242<5@4%@585.E/L2%V%
1D2<5@4% 5P/% 054E282F% L/.E/8NE7% Z@/% L8/M21N% .T/42% .;5@2„%
032AD@F% P87TD32% ;0P8C12% ;/% G.585337O% /L45158C5@.C% Z@D<%
L242<5@4/<�%%
%

%
%
G/@% Z@D% 1;2% @585.E/L2% V% /3D% E2E% 1;2% P8202% 35% ;% .<K.85%
.@545/.E/LDDF% 2% ;% .<K.85% A5@E/.@D% D0/T42653DCF% E2E%
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TD3/E78C43K?% @585.E/L% 42T/@2O@% /A53N% [/4/B/F% D% .% D[%
L/</MNO% /@4K@/% 765% <3/P/% D3@545.3K[% /Tm5E@/;F% ;% @/<%
AD.85%D%;%W/835A3/?%.D.@5<5�%
%%

%
%
H/.</@4D@5F% A@/% @2E/5% ./;45<533K?% @585.E/L�% G/@% Z@/%
]/@/2LL242@% ./;45<533/P/% @585.E/L2�% u2E/P/% 420<542%
@/8NE/% ]/@/E2<542�% W2<% @585.E/L% V% Z@/% 1/%  ���% @/33%
;5./<F% 054E28/% 15.C@ED% @/33% ;5.D@F% 2% ]/@/2LL242@K% ;/@%
@2E/P/% <2.B@2T2�% Y3D% /[82612O@.C„% HkW,<2@4DJK% V% Z@/%
;/@% @2% A7;.@;D@58N32C% L82.@D3E2F% E/@/42C% ;% E2<542[%7% 32.%
.5P/13C% 42T/@25@�% u2<% L4D<543/% @2E/P/% 65% @DL2% HkW,
<2@4DJKF%3/%/3D%/[826125<K5%L/A@D%1/%2T./8O@3/P/%378CF%
D%L/Z@/<7%A7;.@;D@58N3/.@N%E%.;5@7%/A53N%;K./E2C�%
%%

%
%
G/@% ./;45<5332C% HkW,<2@4DJ2�% \@/% 32T/4% D0%
L4DT8D0D@58N3/% @2ED[% 65���% G/@% E2E% ;% [/4/B5?% TK@/;/?%
E2<545%7%32.% �, �,<5P2LDE.58N3K5%L82.@D3EDF%3/%015.N%D0%
3D[% ./.@2;8CO@% </02DE7F% D% ;% /TM5?% .8/63/.@D% L/87A25@.C%
P/4201/% T/8NB5% .;5@/./TD42OM2C% L8/M21N�% aF% A@/% .2</5%
;263/5F% @7@% 65% </63/% ;% </<53@% 32T8O153DC% .T4/.D@N% Z@D%
1233K5% ;% E/<LNO@54% D% .42;3D@NF% .E265<F% E24@D3EDF%
L/87A533K5%.5?A2.%D%A2./<%423NB5%D8D%.7@E2<D%423NB5F%D%
;/@%@2E%<K%02<5A25<%3/;K5%/Tm5E@K�%
%
=/<LNO@54% .4207% ;K158C5@% @5% .;5@CMD5.C% @/AEDF% E/@/4K5%
L545<5.@D8D.N%32%]/35%35L/1;D63K[%0;501�%r.8D%E2E2C,@/%
@/AE2% TK.@4/F% ;% @5A53D5% 15.C@E/;% <D37@% D8D% A2./;F%
L545<5M25@.CF% 032AD@% /32% 351285E/% /@% k5<8DF% 032AD@%Z@/%
A853%W/835A3/?%.D.@5<K�%W4207%65%.42;3D;25@.C%.%T23E/<%
1233K[�% 5.8D% Z@/% 3/;K?% A853% W/835A3/?% .D.@5<KF% @/%
.15823/%/@E4K@D5�%k2%;5.N%f…f%;5E%TK8/%/@E4K@/%L4D<543/%
���%<28K[%L8235@%V%2.@54/D1/;�%k2%;5.N%V%L/A@D%02%;5.N%
V%ff%;5E%TK8/%/@E4K@/%����%2.@54/D1/;�%W5P/13C%E261K?%
153N% -@/A355F% E2617O% 3/AN9% /@E4K;2O@% L4D<543/% L/% ���%
3/;K[% 2.@54/D1/;�% u/% 5.@N% T50% E/<LNO@542% D[% 02LD.2@N%
1265% ;% E2@28/PD% <K% TK% 35% 7.L5;28DF% .% @2E/?% A2.@/@/?%
1582O@.C%/@E4K@DC�%
%%
H/.</@4D@5% 32% .@2@D.@DE7�% >7F% f…f% ;5E% CF% E/35A3/F% 35% .@28%
4D./;2@N���% G/@% @2E% 1/% ����% P/12% <518533/% L4/D.[/1D8%
E/8DA5.@;533K?% 4/.@% <28K[% @58% ;% W/835A3/?% .D.@5<5F%
2.@54/D1/;% -37F% 35% @2ED5% 76% /3D% D% <2853NED5% V% 15.C@EDF%
./@3D% ED8/<5@4/;% 420<54/<9�% >2AD32C% .% ����% P/12% 3/;K5%

L4/5E@KF% ;/@% E47L3K5% @585.E/LKF% 450E/% 7.E/4D8D% 4/.@F% D%
.5P/13C% <K% D<55<% /E/8/% L/87<D88D/32% 2.@54/D1/;F%
/@E4K@K[% ;% W/835A3/?% .D.@5<5�% >7F% L42;12F% 5.8D% D[% ;.5%
./T42@N% ;% E7A7% D% .1582@N% D0% 3D[% /137% L8235@7F% @/% Z@/%
L/87AD@.C%A7@N%T/8NB5%32B5?%`73K�%%
%

%
%
G%/TM5<F%L8235@2%35T/8NB2C�%>/%E/8DA5.@;/%D[%PDP23@.E/5F%
4203//T420D5%1;D653D?%/P4/<3/5F%<K%;.5P12%</65<%32?@D%
2.@54/D1KF% T8D0ED5% E% k5<85F% DF% .//@;5@.@;533/F%
D..851/;2@N�% G/@% .D@72JDC% /E/8/% k5<8DF% L/.</@4D@5�%\@/%
/4TD@2% k5<8DF% ;/@% .2<2% 32B2% L8235@2F% @/A5AE2F% D%
B<KP2OMD5%<D</%355%2.@54/D1K�%%
%

%
%
>7F% Z@/% 35% ;% 4528N3/<% ;45<53DF% E/35A3/F% Z@/% 32% ����% P/1%
.D@72JDC% TK82% 42..AD@232F% 3/% L/.</@4D@5F% E2E% T8D0E/% /3D%
L4/85@2O@%D%E2E%A2.@/%.T8D62O@.C%.%k5<85?�%=/P12%P/;/4C@%
/T% 2.@54/D13/?% /L2.3/.@DF% D3/P12% 55% L457;58DAD;2O@%V%
A@/TK%]D323.D4/;23D5%L/87AD@N%D8D%5M5%;%E2ED[,@/%.;/D[%
D3@545.2[% Z@/% 1582O@% 2.@4/3/<K�% >/F% ;% /TM5<F% Z@2%
/L2.3/.@N%4528N32CF%D%17<2@N%/%35?%321/F%L/%E42?35?%<545%
L4/P3/0D4/;2@N% 1;D653D5% 2.@54/D1/;% D% L451;D15@N%
.D@72JDO�%
%%

%
G/@% @2E% @585.E/LK% ;D1C@% 2.@54/D1F% 1;D67MD?.C% 32% ]/35%
0;501�% H/.851/;2@58N3K5% .3D<ED�% ;/,L54;K[F% ;% @5A53D5%
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ZE.L/0DJDD%.1;DP25@.C%.2<%2.@54/D1F%/3%;%;D15%@2E/?%8D3DD%
L/87A25@.CF% ;/,;@/4K[F% /@% /13/?% ZE.L/0DJDD% E% 147P/?% /3%
C;3/% L545<5M25@.C�% !,�% .3D<E2F% D% ;K% </65@5% -E/<LNO@54%
</65@9% ;K.AD@2@N% /4TD@7% D% L4/P3/0D4/;2@N% 128N35?BD?%
L/85@%2.@54/D12�%
%%

%
%
G/@% D0/T42653D5�% \@/% ;% L4/B8/<% P/17% ;L54;K5% ;% D.@/4DD%
327ED% 7128/.N% 02<5@D@N% 2.@54/D1F% L4DT8D62OMD?.C% E%
k5<85F% 42..AD@2@N% 5P/% /4TD@7F% L/3C@NF% A@/% /3% ;4565@.C% ;%
2@</.]547% -/3% 35T/8NB/?F% 35.E/8NE/% <5@4/;% 420<54/<F%
.@42B3/P/% 3DA5P/% 35% TK8/9F% ;4565@.C% ;% 2@</.]547% k5<8D�%
=712% D<533/% V% ;/@% 32% Z@/?% E24@5���% ./T.@;533/F% Z@/%35%
E24@2F%Z@/%.3D</EF%.158233K?%./%.L7@3DE2�%u7@%7%32.%rPDL5@F%
2% 015.N% W7123F% ;/@% P423DJ2% <5617% 3D<D�% a% @/A3/% ;% @/<%
<5.@5F%E712%/6D128/.N%L2153D5%2.@54/D12F%TK8%02<5A53%5P/%
;[/1%;%2@</.]547F%.P/423D5%D%L/85@�%
%%

%
%
W% k5<8D% Z@/% @/65% 32T8O128D�% ;/@% /3% 42047BD8.C% ;%
2@</.]545F% A2.@DA3/% TK8/% .]/@/P42]D4/;23/F% D% 1265%
L4DT8D0D@58N3/%7P2128D%<5.@/F%E712%/3%7L215@F%D%A5450%1;5%
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42.BD4D@.C%;L8/@N%1/%/4TD@K%k5<8D%D%L/P8/@D@%55F%k5<8C%
3K435@%;37@4N%W/83J2�%>/%1265%5.8D%Z@/P/%35%L4/D0/?15@F%
TD/.]545%L4D15@%E/35J�%
%%

%
%
G//TM5F% @2% /T82.@N% ;% W/835A3/?% .D.@5<KF% P15% ;/0</632%
6D03NF% V% /32% L545<5M25@.C�% r5% 320K;2O@% /TKA3/% Q0/3/?%
6D03DSF% D% ;/@% L/.</@4D@5�% �F�% <D88D241% 85@% 32021% 0/32%
6D03D% 02[;2@K;282% G53547F% @2<% TK8/% 35% /A53N% 624E/F%35%
@2EF%E2E%.5P/13CF%37%D%02[;2@K;282%k5<8OF%E/35A3/F%L/@/<7%
A@/% �% <D88D2412% 85@% 32021% 32% k5<85% 765% TK82% 6D03N�%H/%
<545%7;58DA53DC%C4E/.@D%W/83J2%0/32%6D03D%/@/1;DP25@.C%
/@% 35P/F% k5<8C% .5P/13C% ;% 0/35% 6D03DF% D% b24.% L/L2125@% ;%
0/37% 6D03D�% r.8D% TK% b24.% ./[423D8% .;/O% 2@</.]547% 1/%
.5P/13CB35P/% 13CF% @5<L542@742% 32% 35<% TK82% TK%
E/<]/4@32CF% 45ED% TK% @5E8DF% D% 6D03N% </P82% TK% TK@N�% =%
./62853DOF% ;/@% ;% @/@% L54D/1F% L/E2% 35% 1/T4282.N% 1/% 35P/%
0/32%6D03DF%b24.%7.L58%765%42.@54C@N%.;/O%2@</.]547F%/3%
.82T/%L4D@CPD;25@%P20KF%/3D%785@7AD;2O@.CF%D%.5P/13C%1265%
L4D% T82P/L4DC@3/?% .D@72JDD% /3% @2E/?% .7[/?F% A@/%
<28/;54/C@3/���%u/%5.@NF%32%5P/%L/;54[3/.@D%6D03D%35@F%3/%
L/1%L/;54[3/.@NOF%5M5%35%D.E8OA53/F%</65@%TK@N�%
%
>7% 2% 128NB5% 0/32% 6D03D% T715@% ;.5% TK.@455% D% TK.@455%
/@/1;DP2@N.C% /@% W/83J2F% 32E4/5@% PDP23@.ED?% L8235@K�% >2%
.2<D[% PDP23@.ED[% L8235@2[F% E/35A3/F% <28/;54/C@32% 6D03NF%
3/% 32% D[% .L7@3DE2[F% E2E% ;K% .5?A2.% 7;D1D@5F% /A53N% </65@%
TK@N�%Y%3D[%<K%.5?A2.%L/P/;/4D<�%
%%

%
%
s% ƒLD@542% <3/P/% .L7@3DE/;�% G% /.3/;3/<% Z@/% <58/ANF% 3/%
A5@K45% @2E% 320K;25<K[% QP28D855;K[% .L7@3DE2SF% /@E4K@K5%
E2E% 420% ���% 85@% 32021F% ;%  � �% P/17F% U28D855<F% V% /3D%
L4D;85E2O@% ;3D<23D5% 765% 12;3/�% \@/% E47L3K5%
.2</.@/C@58N3K5% @582�% >2L4D<54F% a/% V% T8D62?BD?%
E47L3K?% .L7@3DE% E% ƒLD@547�% >2% 35<% ;78E23K�% G/,L54;K[F%
Z@/% 5.@5.@;533K?% J;5@�% YT42@D@5% ;3D<23D5�% ./;54B533/%

D07<D@58N3/5F% 451E/5% 18C% E/.</.2% ./A5@23D5% J;5@/;�%G/@%
Z@/@% /42365;K?F% 658@/;2@K?% V% 37F% Z@/% 02<540BD5% P20KF%
L/3C@3/�% R% ;/@% Z@/% ;.^% L/;54[3/.@NF% L/E4K@2C%
./51D353DC<D% .54K�% Y@E712% 55% @2E% <3/P/n% R% @7@%
15?.@;7OMD5% ;78E23K�% G/@F% 32L4D<54F% A543K?% L/@/E%
42.L82;8533/?% .54K% ;K@5E25@% D0% E42@542% ;78E232�% \@/% @/F%
A@/%;78E23%;/E47P%.5TC%420T4/.28�%b/63/%5M5%32?@D%<3/P/�%
;/@%015.N%;/@%5.@N%;78E23%15?.@;7OMD?F%;/@%@7@���%/E/8/%��%
15?.@;7OMD[% ;78E23/;% 02<5A25@.C% 5M5% D01285E2F% D0%
E/.</.2�% ‡% L451.@2;8COF% .E/8NE/% D[% T715@% 32?153/F% E/P12%
32% L/;54[3/.@D% a/% E2E2C,3DT71N% 2;@/<2@DA5.E2C% .@23JDC%
32A35@%42T/@2@N�%GKP8C1D@%Z@/%L4/.@/%762.2OM5�%
%%

%
%
G/@%@2E%;KP8C1D@%D0;54653D5%E47L35?B5P/%;78E232%32%a/%V%
;78E232%H585�%W3D</E%.D8N3/%7;58DA53F%;/@%015.N%L4/[/1D@%
E42?%.L7@3DE2F%P/4D0/3@%5P/F%D%@2<F%02%P/4D0/3@/<F%42T/@25@%
;78E23�% GD1D@5F% ;/@% @/F% A@/% /3% ;KT42.K;25@% D0% .5TCF%
;085@25@%32%;K./@7%L4D<543/%!��,!��%E<F%2%35E/@/42C%A2.@N%
1265%;%E/.</.%785@25@�%
%
=/35A3/F% 32% L/;54[3/.@D% a/% [/8/13/�% GK% ;D1D@5F% A@/%P20K%
015.N% 02<5408D% D% 85P8D% ;% ;D15% .35P2% 32% L/;54[3/.@N�% >/%
A5<% T8D65% ;K% E% ;78E237F% @5<% @5L855�% \@/% E2E% 7% E/.@42F%
0325@5F% 0D</?% 7% E/.@42% B2P% ;% .@/4/37% V% [/8/13/F% B2P% E%
E/.@47%V%624E/F%D%;.5P12%</63/%32?@D%/T82.@NF%P15%4C1/<%.%
E/.@4/<% E/<]/4@32C% @5<L542@742�% rM5% T/855% @/A32C%
2328/PDC%V%Z@/%A543K5%E74D8NMDED%32%135%32BD[%/E523/;�%
GK% 0325@5�% <2853NED5% ;78E23ADED% @2ED5F% @/A355F% P5?054KF%
E/@/4K5%32%135%32BD[%/E523/;%42T/@2O@�%YE4762OM2C%;/12%
D<55@%@5<L542@747%/E/8/%378CF%2%;K[/1CM2C%D0%Z@D[%A543K[%
E74D8NMDE/;% V% L4D<543/% ���% P4217./;% @5L82�% a% ;/@% 32%
P423DJ5%<5617%EDLC@E/<%D%</4/0/<%6D03N%42.J;5@25@%4C1/<%
.%A543K<D%E74D8NMDE2<D�%>5%D.E8OA53/F%A@/%;%0/35%;/E47P%
;78E23/;% a/% @/65% L4D% E/<]/4@3/?% @5<L542@745% E2E2C,@/%
]/4<2% 6D03D% .7M5.@;75@�% H4/;54D@N% L/E2% 35% TK8/%
;/0</63/.@DF% 3DE@/% @712% 35% .21D8.C�% cK8D% @/8NE/%
/4TD@28N3K5F% 1265% 35% /4TD@28N3K5% V% L4/85@3K5% @2ED5%
D..851/;23DCF%TK.@4K5�%
%%

%
%
G@/4/?%.L7@3DEF%T/855%1285ED?%/@%ƒLD@542%V%r;4/L2�%Y3F%
E/35A3/F%L/L4/[821355F%@2<%;78E23K%35%42T/@2O@F%D%;.C%5P/%
L/;54[3/.@N% 32L/<D325@% 32B7% R3@24E@D17�% \@/% .L8/B3/?%
851C3/?% E7L/8% V% 1265% 35% E7L/8F% 2% L4/.@/% E/42% 851C32CF%
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L/E4K;2OM2C%.L7@3DEF%V%3/F%.71C%L/%42.A5@2<F%32%P87TD35%
35.E/8NE/% 15.C@E/;% ED8/<5@4/;% L/1% Z@D<% @;541K<% 8N1/<%
;/12% 6D1E2C�% >7F% @2E2C% 65% .D@72JDC% D% ;% R3@24E@D15% 7% 32.�%
32B% 23@24E@DA5.ED?% O63K?% E7L/8% 851C3/?F% 3/% 32% P87TD35%
@45[% ED8/<5@4/;% @2<% 5.@N% /0542% 6D1E/?% ;/1K„% @2<% @5L8/F%
E/@/4/5% ;K[/1D@% D0% 3514% L8235@KF% L82;D@% ;/17�% u/% 65%
.2</5F%;54/C@3/F%32%r;4/L5�%YA53N%TK%[/@58/.N%3K437@N%;%
Z@/@% /E523% D% L/.</@45@NF% A@/% @2<% L4/D.[/1D@�% U15% 6D1E2C%
;/12F%@2<%/TKA3/%D%6D03N�%
%%
=2E%3K437@Nn%G/@%Z@D%L/8/.EDF%E/@/4K5%158C@%851C3/?%MD@F%
V% /3DF% .E/455% ;.5P/F% C;8CO@.C% @45MD32<D�% G/@% 015.N%V%
Z@/F% L42;12F% .D8N3/% E/3@42.@D4/;233K5% J;5@2F% Z@/%
355.@5.@;533K?%J;5@%V%015.N%<K%L4D.<2@4D;25<.C%E%3D<%D%
;D1D<F% A@/% .;56D?% 851F% /3% ;1/8N% L/8/./E% D15@�% WE/455%
;.5P/F%TK;2O@%</<53@KF%E/P12%851C3/?%E7L/8%@45.E25@.CF%D%
/@@712%L/13D<25@.C%;/12�%=%./62853DOF%D.@/A3DE/;%L/E2%35%
;D158D�%
%%

%
%
G/@% @2E% ;/@% ;KP8C1D@% ;% 4528N3K[% J;5@2[% 851C3/?% E7L/8%
r;4/LK�% u2<% 5.@N% .;/D% @/4/.KF% 2?.T54PDF% ;D13/F% A@/%
L/1;D6ED% E2ED5,@/% L4/D.[/1C@% 7% 8N12F% .1;DPD% ;D13KF%
4204K;K�% >/% 3DE/<7% 5M5% 35% 7128/.N% 7;D15@N% 32.@/CM7O%
@45MD37F%A@/T%</63/%TK8/%02P8C37@N%@712F%;%/E523�%
%
H/.8513D5% P/1KF% ;/@% E/P12% Z@/% /@E4K@D5% TK8/% .15823/F%
2.@4/3/<K% V% @/A355F% .L5JD28D.@K% L/% E/.</32;@DE5% V%
.@28D% 17<2@NF% E2E% TK% @712% 3K437@NF% 02L7.@D@N% 4/T/@2F%
E/@/4K?F% </65@% TK@NF% L/DM5@% @2<% ]/4<K% 6D03D�% `51%
@/8.@K?F%E2E%<D3D<7<%ED8/<5@4/;%!�F%2%</65@%TK@NF%D% ��F%
@7@% 42.A5@K% 35% /A53N% @/A3K5�% >2?@D% @45MD37% L/E2% 35%
7125@.C�%r.@N%L4/5E@KF%;%/.3/;3/<%Z@/%;%42<E2[%>RWRF%37%D%
7% 32.% E/5,E@/% ;% 32BD[% E/.<DA5.ED[% D3.@D@7@2[% Z@D<%
023D<25@.C�%v7<28D%.8/63K5%2LL242@K%.1582@N%.%C1543K<%
D.@/A3DE/<% Z354PDDF% E/@/4K5% L4/L82;C@% 851% D% @712%
L4/TNO@.CF% ;% /TM5<% 32% P423DF% 2% </65@F% D% 02% P423NO%
@5[3DA5.ED[%;/0</63/.@5?�%
%

%
%
>/% T7E;28N3/% ;% L4/B8/<% P/17%/E2028/.NF% A@/% Z@/P/% 1582@N%
35% 321/�% W15823/% 3/;/5% /@E4K@D5F% E/@/4/5% T/8NBD5%
L54.L5E@D;K%32<%.78D@�%Y@E4K@D5%35%;%.D.@5<5%ƒLD@542F%2%
;% .D.@5<5% .L7@3DE/;% W2@7432�% s% W2@7432% @/65% <3/P/%
.L7@3DE/;F% D% ;/@F% /T42@D@5% ;3D<23D5�% 1265% 32% Z@/?%

E24@D3E5F%E/35A3/F%35%;.5%D0/T42653KF%32%/1D3%D0%.L7@3DE/;%
;//TM5%35%/T42M28D%;3D<23DC�%
%%
G/@% Z@/% uD@23F% E47L35?BD?F% 2% @7@% C% /@158N3/% 4C1/<% .%
uD@23/<% 32B58% ]/@/P42]DOF% P15% ;/@% L4/[/1D@% <2853NED?%
Z@/@% .L7@3DA5E% L/1% D<535<% \3J5821�% Y3% @2E/?% <2853NED?F%
���% E<% ;% 1D2<5@45F% A@/% 4C1/;K<% .AD@28.CF%
<28/D3@545.3K<�% W5?A2.% 4C1/<% .% W2@743/<% V% 32% /4TD@5%
;/E47P% W2@7432% V% 42T/@25@% [/4/BD?% E/.<DA5.ED?% 2LL242@%
)�}�F%Q=2..D3DSF%D%/3%L/185@28%35.E/8NE/%420%E%\3J58217�%
%
a%A@/%/E2028/.Nn%W/;54B533/%35/6D12332C%;5MN�%%
%

%
%
G/@% @2E% ;KP8C1D@% \3J5821% D01285E2�% u/65% 851C32C%
L/;54[3/.@N�%>/%.4207%T4/.25@.C%;%P8202%V%P5/8/PD%32%Z@/%
.4207% /T42M2O@% ;3D<23D5% V% A@/% /3% E2E% TK% D0% 1;7[%
L/8/;D3/E%./.@/D@�%W5;5432C%A2.@N%L/E4K@2%<5@5/4D@3K<D%
E42@542<DF% 2% Z@/% 032AD@F% A@/% 851% .@24K?F% A@/% 32% 35P/%
<D88D/3K%85@%L2128D%<5@5/4D@K%D%E2E%.85175@%5P/%L/TD8D�%
\@/%P5/8/PDA5.ED%.@242C%L/;54[3/.@N�%R%;/@%O632C%A2.@N%35%
./1546D@% 3D% /13/P/% E42@542�% l@/F% @712% 35% L/L2128D%
<5@5/4D@Kn% b28/;54/C@3/F% /3D% 65% 35% L4DJ58N3/% L212O@�%
k32AD@F% E2E/?,@/% P5/8/PDA5.ED?% L4/J5..% L/.@/C33/%
/T3/;8C5@% O63K5% 8N1KF% D% Z@/% .4207% L4D;85E8/% ;3D<23D5�%
l@/%032AD@%Q/T3/;D@N%851Sn%\@/%032AD@%V%6D1E/?%;/1/?%5P/%
L/8D@N%D%73DA@/6D@N%<5@5/4D@3K5%E42@54K�%
%
W@28D% L4DP8C1K;2@N.C% E% O63/<7% L/87B24DO% \3J58212�%
v5?.@;D@58N3/F%7;D158D%@2<%</M3K5%@45MD3KF%;/@%;D1D@5F%
E2E/?%P87T/ED?%E23N/3%;%851C3/?%L/;54[3/.@D�%
%

%
%
a%;/@%/132%/T82.@NF%T7E;28N3/%32%O63/<%L/8O.5%\3J58212F%
/E20282.N% /A53N% D3@545.3/?�% u7@% ;/@% @2ED5% L4/1/8N3K5%
A5@K45% L/8/.K�% H/,23P8D?.ED% D[% .@28D% 320K;2@N% Q����
%
	�
���	SF%Z@/%	�
���	%35%;%.<K.85%L/8/.EDF%E/@/4K5%32%L705%7%
@DP42% D8DF% P15% @2<F% 32% .LD35F% 2% ;/@% Z@D% ;/@F% E/@/4K5% /@%
E/P@5?%/.@2O@.CF%E/P12%@DP4%;2.%L/P821D@�%a%15?.@;D@58N3/F%
Z@/%/E2028D.N%;/@%@5%.2<K5%.851K%E/P@5?�%u/%5.@N%4204K;K%
32%L/;54[3/.@D�%
%%
H4/85@2C% 02% .L7@3DE/<% ./% .@/4/3KF% L4/@D;/L/8/63/?%
W/83J7F% ;/@% ;% E/3@4/;/<% /.;5M53DDF% Q=2..D3DSF% 2LL242@%
Q=2..D3DSF%7;D158%]/3@23K%;/1KF%TNOMD5%E2E%420%D0%Z@D[%
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4208/</;%;/%8N17�%W2<K5%32@7428N3K5%]/3@23K�%=/35A3/F%
Z@/% 35% 6D1E2C% ;/12�% l5450% M58DF% A5450% 4208/<K%
L4/TD;25@.C%6D1E/.@NF%/32%@7@%65%D.L24C5@.C%D%02<54025@%;%
;D15% E4D.@288DE/;% 8N12F% L/@/<7% A@/%;K85@25@% ;% ;2E77<F% DF%
L/% .7M5.@;7F% Z@/% L/@/ED% .35P2% 765% 85@C@F% 37% 2% ;3D07% Z@/%
/@@/ED%;/1KF%E/35A3/�%W/;54B533/%71D;D@58N32C%;5MN�%
%

%
%
\@/%032AD@F%A@/%<K%L/87A25<%;5M5.@;/%L4C</%D0%851C3/P/%
/E5232F% D0% /E5232% 6D1E/?% ;/1KF% E/@/4K?% .7M5.@;75@% L/1%
L/;54[3/.@NO%Z@/P/%.L7@3DE2�%
%%
G%D.E7..@;533K[%J;5@2[F%.D8N3/%7.D8533K[%L/%C4E/.@D%D%L/%
E/3@42.@7F% Z@/% ;KP8C1D@% ;/@% ;% ;D15% @2E/P/% .7L54,]/3@232F%
E/@/4K?%TN5@%L4C</%;%E/.</.F%E/@/4K?%;K85@25@%;%E/.</.%.%
L/;54[3/.@D%\3J58212�%R%;/@%Z@2%]/@/P42]DC%V%Z@/%/4TD@2%
\3J58212% ;/E47P% W2@7432�% ;/@% @7@% \3J5821F% ;1/8N% /4TD@K%
/3% 420T4/.28% Z@/@% .;/?% .35PF% L24% D% 851�% u/% 5.@N% /13/% D0%
E/85J%W2@7432F%.2</5%;35B355%E/8NJ/F%V%Z@/F%L/%.7M5.@;7F%
;5M5.@;/F% ;KT4/B533/5% \3J5821/<% V% L24% ;/1C3/?% D%
E4D.@288DED% 8N12F% ;KT4/B533K5% \3J5821/<% ;% L/.851355%
;45<C�%
%%

%
%
>7F%Z@/F%E/35A3/F%]23@2.@DA5.ED?%4D.73/EF%E/.</32;@K%;4C1%
8D%/E267@.C%.E/4/%32%L/;54[3/.@D%Z@/P/%.L7@3DE2F%2%;/@%Z@/%
32.@/CM2C% D3]42E42.32C% ]/@/P42]DC�% \@D% .2<K5% A5@K45%
L/8/.ED% V% /3D% @5L8K5�% a3]42E42.3K?% L4DT/4F%
]/@/2LL242@% 32% T/4@7% Q=2..D3DSF% /3% .]/@/P42]D4/;28%
L/8/.EDF% D% ;K% ;D1D@5F% A@/% /3D% @5L8K5F% @/% 5.@N% .3D07% L/1/%
8N1/<%6D1E2C%;/12�%G/@%/32%L4C</%L/1[/1D@%E%L/;54[3/.@D%
8N12%D%.E;/0N%@45MD3K%;K85@25@%32;54[�%
%
G% E/3J5% L4/B8/P/% P/12% /4TD@2% Q=2..D3DS% TK82% D0<53532%
@2EF% A@/% /3% L4/85@58% L4C</% .E;/0N% Z@D% ]/3@23KF% ;/@%
T7E;28N3/%L4/B58%7%L/;54[3/.@D%.L7@3DE2%32%;K./@5%��%E<%
D% 02A54L378% Z@/?% ;/1K�% a% 1/E2028F% A@/% Z@/% 15?.@;D@58N3/%
i�p%/@@712%;K85@25@�%=%./62853DOF%3DE2ED[%TD/8/PDA5.ED[%
82T/42@/4D?% 32% T/4@7% Q=2..D3DS% 35@F% L/Z@/<7%
L4/2328D0D4/;2@N% Z@7% ;/17% 32% ./.@2;% <DE4//4P23D0</;% /3%
35% </65@�% >DE@/% 35% L451L/82P28F% A@/% ;//TM5% L4/D0/?15@%
@2E2C% 32[/1E2�% >/% @5L54N% 3DE@/% 765F% L/A@D% 3DE@/F% 35%
D3@545.75@.C% r;4/L/?F% P15%  ��,ED8/<5@4/;K?% L23JD4N%
851C3/?F% 5P/% 321/% .;548D@N% D% T74D@N% 35L/3C@3/% A5<�%G.5%
L54532J58D8D.N% 32% \3J5821F% D0% E/@/4/P/% ;/12% ;K85@25@%

.2<2F% D% L4/.@/% 321/% 8DT/% L4/85@5@NF% 8DT/% L/.21D@N% 32%
L/;54[3/.@N%2LL242@%D%L4/2328D0D4/;2@N%32%TD/8/PDA5.ED?%
./.@2;% Z@/% ;5M5.@;/�% YA53N% D3@545.3/F% D% .5?A2.% L4/.@/%
<2..2% L4/5E@/;% 32L42;8532% 32% D..851/;23D5% \3J58212�%%
G/@% @2E% <K% .5T5% L451.@2;8C5<% L4/D.[/6153D5% Z@D[%
]/3@23/;�%L/18513K?%/E523%;/1C3/?F%D%.E;/0N%4204K;K%;/%
8N17%L4/.2AD;25@.C%;/12%D%;K8D;25@.C%;%;2E77<F%;K85@25@%
D%.85175@%L/%/4TD@5%02%.L7@3DE/<�%
%

%
%
=/35A3/F% 5.@N% D% 147PD5% D3@545.3K5% .L7@3DED% 7% <3/PD[%
L8235@�%G/@%<35F%32L4D<54F%/A53N%342;D@.C%UDL54D/3F%/1D3%
D0% <2853NED[% .L7@3DE/;% W2@7432�% W</@4D@5F% /3% L/[/6%32%
P7TE7%</4.E7O�%u/65%35L/3C@32%L4DAD32F%L/%E/@/4/?%D<533/%
@2E2C%.@47E@742%7%35P/%;/03DE82�%=2E%T71@/%<24@/;.ED?%.35PF%
L4/L82;8533K?%./835A3K<D%87A2<D�%k2%;.5<%35%7.851DBNF%
32% E261K?% .L7@3DE% L/E2% 35% [;2@25@% 327A3K[% L4DT/4/;%D%
2LL242@/;�% bK% @/8NE/% D01285E2% D[% /T.85175<F% 3/% L4D15@%
;45<C%V%.C17@%D%@712F%L/.</@4C@�%
%%

%
%
G.^F%A@/%TK8/%/@E4K@/%02%L/.8513D5%P/1KF%.15828%;/@%Z@/@%
02<5A2@58N3K?% 2LL242@�% \@/% .2<K?% 1/4/P/?% ;% D.@/4DD%
E/.</32;@DED% 2;@/<2@DA5.ED?% <56L8235@3K?% 2LL242@%
Q=2..D3D_UO?P53.S�%W15828D%5P/%2<54DE23JKF%3/%D%r;4/L2%
L4D8/6D82���% H4/.@D@5F% 2<54DE23JK% .15828D% /.3/;3/?%
2LL242@F% Q=2..D3DSF% 37% D% 42E5@/3/.D@58N% 128DF% QuD@23SF% 2%
;/@% Z@/@% 1/T2;/A3K?% 2LL242@DEF% QUO?P53.SF% .15828D%
5;4/L5?JK�%
%
\@/@%0/31F%.@/D</.@N%;.5P/%L4/5E@2%!%<D88D2412%1/8824/;F%
Z@/F% 15?.@;D@58N3/F% L/% 3K35B3D<% ;45<532<% 420% ;%  �%
T/8NB5% @421DJD/33/P/% E/.<DA5.E/P/% 2LL242@2�% \@2% B@7E2%
12;3/% TK82% 02L7M532F% ;%  ""#% P/17F% L/% /A53N% .8/63/?%
@425E@/4DD%1;DP282.NF%L/@/<7%A@/%@C658K?%2LL242@F%D%.4207%
5P/%358N0C%TK8/%T4/.D@N%E%W2@7437�%Y3%/@%k5<8D%L/85@58%E%
G53545F%@/%5.@N%;37@4N%W/835A3/?%.D.@5<KF%L/@/<%.3/;2%E%
k5<85F% L/@/<% ;3/;N% E% G53545% L/185@58�% a% E261K?% 420F%
L4/85@2C% <D</% L8235@F% /3% 35<3/65AE/% 02% .A5@% D[%
L4D@C653DC%32TD428%1/T2;/A37O%.E/4/.@N�%G%E/3J5%E/3J/;F%
@45@D?% L4/85@% 4C1/<% .% k5<85?% T4/.D8% 5P/% E% ƒLD@547�%
ƒLD@54%5P/%/A53N%.D8N3/%L/1@/8E378F%D%2LL242@%1/T428.C%;%
����% P/17% 1/% W2@7432�% a% .5?A2.% /3% ;KB58% 32% /4TD@7F%Z@/%
L54;K?% ;% D.@/4DD% E/.</32;@DED% .L7@3DEF% D.E7..@;533K?%
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.L7@3DE%W2@7432F%D%/3%765%42T/@25@%@2<%A5@K45F%LC@N%L/A@DF%
85@F%D%/A53N%Z]]5E@D;3/�%
%

%
%
Y132% D0% P82;3K[% J585?% Z@/P/% L/85@2% TK82% D..851/;2@N%
uD@23�% uD@23F% E/35A3/F% 71D;D@58N3K?% .L7@3DE�% ‡% 765%
P/;/4D8�% Z@/% .2</.@/C@58N32C% L8235@2�% Y3% L/E4K@%
2@</.]54/?F% 2@</.]542% [/8/132CF% 35L4/042A32CF% ;.^% Z@/%
1K<E2F%D%A@/%@2<%,%32%L/;54[3/.@DF%35%0328%3DE@/�%
%%

%
%
G/@% @2E% <K% 5P/% 7;D158D% .E;/0N% 2@</.]547% .% L/</MNO%
L4DT/4/;% QUO?P53.2S�% s% 35P/% .L5JD28N3K5% L4DT/4KF%
]/@/2LL242@K% V% @585E2<54KF% @/A355F% V% 7% E/@/4K[% 5.@N%
;/0</63/.@N% .E;/0N% @/3E/5% .L5E@428N3/5% /E3/F% P15%
2@</.]542% <28/% L/P8/M25@F% ;.5,@2ED% 7;D15@N% L/;54[3/.@N%
L8235@K�% G/@% 015.N% R3@24E@D12% uD@232���% v2F% /T42@D@5%
;3D<23D5�% 2@</.]542% ;D132F% D% E2E2C% /32% @/8.@2Co% Y32%
L4D<543/% P15,@/% /E/8/% ���% E<% @/8MD3/?F% L/@/<7% A@/%
L8235@2%35T/8NB2C%V%37F%E2E%35T/8NB2CF%T/8NB5%b54E74DC%
V% 3/% ;.5,@2ED% .D82% @C65.@D% @2<% 35T/8NB2CF% �% L/Z@/<7%
2@</.]542% /A53N% 1285E/% @C35@.CF% /32% 35% L4D62@2% E%
L/;54[3/.@D%L8235@K�%
%

%
%
G/@% @2E% <K% .5P/13C% ;D1D<% L/;54[3/.@N% uD@232% ;T8D0D%
ƒ63/P/% L/8O.2�% YE2028/.NF% A@/% @2<% 5.@N% /0542% V% 37F%

</4C<D%D[%@4713/%320;2@NF%3/%/0542%6D1E/P/%hi�%V%<5@232�%
u5<L542@742% 3D0E2CF% L4D<543/% <D37.% ���F% L/Z@/<7% @2<%
@2ED5%P20K%;%6D1E/<%./.@/C3DD�%>/%P82;3/5%TK8/F%E/35A3/F%
.5.@N%32%5P/%L/;54[3/.@N�%
%%

%
%
G/@% L/.21/A3K?% 2LL242@% QUO?P53.SF% E/@/4K?% .15828D%
5;4/L5?JKF% .15828D% /A53N% 1/T4/@3/�% GK% 71D;D@5.N�% 32%
]D4<5% Q(�
+���	,X���S% 5P/% 15828DF% D% L/Z@/<7% /3%
15?.@;D@58N3/%321563/���%GK%0325@5F%35%/A53N%321563/F%32%
.2</<% 1585F% .42T/@28�% ‡% 35% ;% .<K.85% 2;@/</TD85?F% 2%;/@%
Z@/@%2LL242@%V%@2<%TK8/%1;2%17T8D4/;233K[%421D/E23282F%
@2E%;/@%/1D3%421D/E2328%;.5,@2ED%;KB58%D0%.@4/C„%[/4/B/F%
A@/% /3D% TK8D% 17T8D4/;23K�% H/8/;D32% D3]/4<2JDD%
L4/L282F%3/%L/8/;D37%<K%L/87AD8D�%
%
\@/% @5L8/;/?% ZE423F% L/@/<7% A@/% .32A282% 2LL242@% D15@% T50%
;.CE/P/% @/4</653DCF% L4/.@/% ./% ;@/4/?% E/.<DA5.E/?%
.E/4/.@NOF% ;45025@.C% ;% 2@</.]547% .L7@3DE2F% 2% /32% /A53N%
@/8.@2CF%L4/@C65332C�%
%%
H/@/<%;KT42.K;25@%L242BO@K%V%/1D3%L242BO@F%;@/4/?%V%
D% L/.@5L533/% 32% L242BO@5% /L7.E25@.C% 32% L/;54[3/.@N�% Y3%
1;2% A2.2% 32% L242BO@5% B58% ;3D0F% L/E2% E/.378.C%
L/;54[3/.@D�% a% L/E2% Z@D% 1;2% A2.2% /3% .L7.E28.C% 32%
L242BO@5F% /3% ]/@/P42]D4/;28F% E/35A3/�% >5% /A53N%
E2A5.@;533/F%37F%/A53N%@4713/%TK8/�%
%%

%
%
k325@5F% /T/% ;.^<% [/A5@.C% 42..E202@NF% <2..2% D3@545.3/P/%
TK82% ;% Z@/<% ZE.L54D<53@5F% ;% Z@D[% L7@5B5.@;DC[F% 3/%
;45<53D% 35@�% H/AD@2?@5% E2E,3DT71N�% WE/8NE/% @5[3DA5.ED[%
L4/T85<% TK8/% 45B53/% T7E;28N3/% ;% L/.8513D?% </<53@F%
A@/TK%;//TM5%A@/,@/%7;D15@No%
%%
\@/% /T82E2�% W5?A2.% .% ;K./@K% &% E<% <K% ;D1D<% L/;54[3/.@N%
uD@232�%G/@%/3%L4/B58%765%.E;/0N%/T82E2„%37F%@7@%5M5%1;2%
/T82AE2% ;D13KF% 2% ;% /.3/;3/<% 765% @;5417O% L/;54[3/.@N%
;D1D<�% a% .4207% 35/6D1233/.@N�% >2% @;541/?% L/;54[3/.@D%
5.@N% L8/.ED5% 7A2.@EDF% 32L/<D32OMD5% </4.E/5% 13/�% a% 5.@N%
L545.5A533K5% 7A2.@EDF% P/4D.@K5F% L4DA5<% 32% 3D[% ;D13K%
<52314K% C;3/% 45E% E2ED[,@/�% l@/% ;% Z@D[% 45E2[% @5A5@F%E2E2C%
6D1E/.@N%V%</65@%TK@NF%@/@%65%<5@23F%.E/455%;.5P/F%D8D%@^E%
E/P12,@/�%>/%L/.</@4D@5�%/A5;D13/F%158N@2F%128NB5%</4.E/5%
13/F% 015.N% P/432C% .D.@5<2% V% /A53N% 32L/<D325@% L/%
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P5/P42]DD% k5<8O�% R% 76% L/% 2@</.]545% V% ;//TM5% E/LDC%
k5<8D�% R@</.]542% uD@232F% ;% /@8DAD5% /@% ;.5[% 147PD[%
L8235@���%
%
>7F% ;/0N<5<% G53547�% 2@</.]542% @2<% V% AD.@K?% hp�F% 18C%
32.% C1�% >2% b24.5�% hp�F% 7P85ED.8K?% P20F% C1�% c545<% uD@23�%
2@</.]542%./.@/D@%D0%</85E78C43/P/%20/@2�%R%7%32.%.5?A2.%
;/@% @7@% ��!% </85E78C43/P/% 20/@2�% G//TM5F% 18C% 32.% Z@/%
L4/.@/%3/4<28N32C%35?@428N32C%.4512�%=D.8/4/12%@2<%35@F%
E/35A3/F% 3/% 20/@32C% .4512% V% Z@/% ;.5,@2ED% /A53N% [/4/B/�%
v2;853D5%7%L/;54[3/.@D%V%L/8@/4K%05<3K[%2@</.]54KF%@/%
5.@N%L42E@DA5.ED%E2E%;%Z@/?%E/<32@5�%u5<L542@742F%L42;12F%
[/8/13/;2@2F% 3/% 3DA5P/% .@42B3/P/�% €24E/% V% Z@/%
7TD?.@;533/% 18C% ZE.L54D<53@/;F% [/8/13/% V% Z@/% 1265%
T82P/L4DC@3/F% L/@/<7% A@/% 35% 321/% /[82612@N% 2LL242@F% /3%
.2<%T715@%/[82612@N.C�%
%

%
%%
a%;/@%/3%.58%32%L/;54[3/.@N�%G/@%@2E2C%<2853NE2C%<2BD3E2%
.582% D% L54512;282% 32<% ;% @5A53D5% 1;7[% A2./;% 1233K5% /%
uD@235�%%
%%

%
%
\@/%51D3.@;533K?%L5451233K?%5?%@585;D0D/33K?%E214�%u2<%
P/4D0/3@F% Z@/% L4C</% 7% .2</P/% 2LL242@2F% ;/@% T78K63DED% V%
/A5;D13/F%Z@/%02<540B2C%;/12„%L4D%@5<L542@745%<D37.% &�%
;/12F%E2E%E2<53NF%@;5412CF%D%L/E2%<K%T/8NB5%/%3^<%3DA5P/%
35%0325<�%
%
H/A5<7% /3% D3@545.53n% H/@/<7% A@/% P20/;K?% 5P/% ./.@2;%D%
@5<L542@742% L/;54[3/.@DF% E2E% 17<2O@% TD/8/PDF% /A53N%
T8D0E2% E% @/<7F% A@/% <K% D<58D% 32% k5<85% A5@K45% <D88D2412%
85@%32021�%b/65@%TK@NF%D..8517C%uD@23F%<K%.</65<%L/3C@N%
L54;K5% L4/J5..KF% L451B5.@;/;2;BD5% TD/8/PDA5.E/?%
Z;/8OJDD% 32% k5<85�% H/Z@/<7% E% 35<7% T/8NB/5% ;3D<23D5%D%
5P/% 5M5% T717@% D..851/;2@N�% \@/% L54;K?% .L7@3DE% L8235@K%
-E4/<5% `73K9F% 32% E/@/4K?% /.7M5.@;8532% L/.21E2%
2;@/<2@DA5.E/?%.@23JDD�%
%
QUO?P53.S% <28/% L4/42T/@28% 32% uD@235�% c2@245?E2%
E/3AD82.NF% 1;2% A2.2% L4/42T/@28F% D% ;.^�% >/% 35% @/8NE/�% u2<%
;.^% TK8/% 42..AD@23/% @2EF% A@/TK% /3% 1;2% A2.2% L4/42T/@28�%
H/@/<7% A@/% 18C% .;C0D% .% k5<85?% 7% 35P/% 351/.@2@/A32C%
</M3/.@N% L54512@ADE2% TK82F% 2% /3% .;C0K;28.C% A5450%

/4TD@28N3K?% 2LL242@F% 2% @/@% 785@58F% D% ;.^F% .;C0N%
L45E42@D82.N�%>5@F%37%[/4/B/F%.15828%.;/5%158/�%
%%

%
%
R.@54/D1K�% =% 2.@54/D12<% 765% L/185@28D% E/.<DA5.ED5%
2LL242@KF%@5L54N%<K%765%;D1D<F%A@/%Z@/%02%@582�%c/8NB/?%
35/6D1233/.@D% 35% /E2028/.NF% <K% 15?.@;D@58N3/% @2E% D%
L451.@2;8C8D% .5T5% 2.@54/D1K�% /T8/<EDF% E47L3K5% D8D%
<58ED5F%1/L8235@3K5%@582�%%
%%
G/@% @2E% ;KP8C1C@% 2.@54/D1KF% <D</% E/@/4K[% L4/85@2O@%
E/.<DA5.ED5% 2LL242@KF% Z@/% .54DC% E214/;F% L4/.@/% A@/T% ;K%
;D158D�%‡.3/F%A@/%/3D%D.LK@K;2O@%;02D<3K5%./712453DC�%
%

%
%
H/.</@4D@5F% E2E/?% /P4/<3K?% E42@54% 32% 2.@54/D15% x@543%
/T3247653�%a3/P12%E42@54K%@2ED5%T/8NBD5F%A@/%35L/3C@3/F%
E2E%35%4208/<D8/.N%.2</%Z@/%@58/%L4D%71245�%
%%

%
%
GL54;K5% 7128/.N% 3512;3/% L/185@5@N% D% L/A@D% .5.@N% 32%
L/;54[3/.@N% 2.@54/D12�% G/@% Z@/P/% ;/@% 2.@54/D12�% R% ;/@%
./;54B533/%35/6D1233/F%A@/%Z@/%.15828D%CL/3JK�%‡L/3JK%
E2E,@/% /A53N% .E4/<3/% /% .;/D[% E/.<DA5.ED[% D..851/;23DC[%
P/;/4C@�%R%@/A355F%35%P/;/4C@�%%
%%
%



���������	
���

�
� ���
�

‡L/3.ED?% 2LL242@F% 15?.@;D@58N3/% L54;K?% <56L8235@3K?%
CL/3.ED?% 2LL242@F% L/185@58% ;/@% E% Z@/<7% 2.@54/D17% .%
CL/3.ED<% 65% D<535<% a@/E2;2% V% 3/% ;/@F% P47T/% P/;/4CF%/3D%
5P/%.L5JD28N3/%/@E4K8D%L/1%Z@/%158/%D%128D%Z@/%D<C�%YA53N%
<2853NED?% 2.@54/D1F% 420<54/<% ;.5P/% ;1/8N% 18D33/?% /.D%
���%<5@4/;%V%37F%./%.@21D/3%`763DED�%%
%%

%
%
=% 35<7% L/185@58% ;/@% @2E/?% <2853NED?% 2LL242@DEF% E/@/4K?%
V% ;/@% 32% Z@/?% ]/@/P42]DD% ;D132% @53N% /@% 35P/% V% /3%.;/O%
@53N% .]/@/P42]D4/;28F% L212OM7O% 32% L/;54[3/.@N%
2.@54/D12%a@/E2;2�%
%%
H/.@5L533/%/3%.T8D0D8.C%.%3D<F%35%.58%32%5P/%L/;54[3/.@NF%
3/%02;D.%321%35?%L4D<543/%32%42..@/C3DD%�%D8D%#%<5@4/;�%=%
./62853DOF%7%35P/%.@282%T242[8D@N���%V%;/@%CL/3JKF%2%;.^%
42;3/% .@282% T242[8D@N% V% Z85E@4/3DE2F% D% 128NB5% <K% 35%
./;.5<% 7;5453KF% A@/% .% 3D<% L4/D.[/1D8/�% Y3% 1/8653% TK8%
.T4/.D@N% 32% L/;54[3/.@N% <2853NE/P/% 4/T/@2% V% ;/@% /3%@7@%
324D./;23% V% 420<54/<���% ;/@% @2E/P/% 420<542% 4/T/@F% 3/%
L/.E/8NE7% .D82% @C65.@D% 32% 2.@54/D15% L/A@D% 3785;2CF%@/%
Z@/@% 4/T/@F% /@@28ED;2C.N% <2853NED<D% 7.DE2<D% ;/@% @2E% ;/@F%
1/8653% TK8% L4KP2@N% L/% L/;54[3/.@D�% WDP3282% /@% 35P/%35%
TK8/% L/87A53/% V% ;D1D</F% /3% 35% L/L28% L4/.@/% 32%
L/;54[3/.@N�%
%%
>/% TK8% .15823% P/4201/% T/855% D3@545.3K?% ZE.L54D<53@�% W%
L/</MNO% @2E/P/% LK85./.DE2% V% ;/@% @7@% @47T2% @/4AD@% V%
TK82%;0C@2%L4/T2%P473@2%.%L/;54[3/.@D%Z@/P/%2.@54/D12�%>7F%
LK85./.% @2<F% E/35A3/F% 35% 42T/@25@F% @2<% T50;/017B3/5%
L4/.@423.@;/�% H/Z@/<7% /3% /T.@458D;28% L/;54[3/.@N%
<2853NED<D% <5@288DA5.ED<D% B24DE2<DF% B24DED% ;K0K;28D%
@2ED5% <DE4/;04K;KF% D% A2.@N% LK8D% ;/@% Z@/?% 2.@54/D13/?%
1/8632% TK82% L/L2.@N% ;% Z@7% @47T7�% k2@5<% /32% 7L2E/;282.N%
-1/8632% TK82% 7L2E/;2@N.C9% ;% E2L.787% .L5JD28N37OF% D%
2LL242@% @4/378.C% E% k5<85�% \@/@% ZE.L54D<53@% TK8%
.L5JD28N3/% 18C% 1/.@2;ED% ;5M5.@;2% 2.@54/D12% 32% k5<8O�%
GL54;K5% ;% D.@/4DD�% >/% 02T242[8D8D% 1;DP2@58DF% D% ;<5.@/%
@/P/% A@/TK% 12;3/% 765% L4D85@5@N% E% k5<85F% /3% .5?A2.%
<518533/,<518533/% 32<2@K;25@% /T/4/@K% ;/E47P% W/83J2%D%
;.5,@2ED% L/@D[/35AE7% E% k5<85% L4DT8D625@.C�% b/65@% TK@NF%
A5450% P/1,L/8@/42% /3F% 5.8D% T715@% 5M5% 6D;F% 1/T545@.C% 1/%
k5<8D%D%;L54;K5%L4D;505@%/T420JK%P473@2%.%2.@54/D12�%
%%

%
%

R%;/@%.%E/<5@%P473@%765%L/87A53�%=/<5@K%02<5A2@58N3K%@5<F%
A@/% /3D% 02<540BD5% ;% @5A53D5% <D88D241/;% 85@�% a% 5.@N%
3215612F% A@/% Z@/% @/% .2</5% ;5M5.@;/F% D0% E/@/4/P/%
]/4<D4/;282.N%W/835A32C%.D.@5<2�%H/87AD@N%5P/%/T420JK%
<5A@28D%;.5�%%
%

%
%%
G/@% E% Z@/<7% C147% E/<5@K% GD81,�% -ˆ�
�,�9% L/185@58% ;%����%
P/17% 2LL242@% QW@2412.@S% -}��
��	�9�% s.@4/53% /3% TK8%@2EF%
A@/TKF% 35% .21C.N% 32% L/;54[3/.@N% E/<5@KF% ;0C@N% L4/T7% 55%
;5M5.@;2�%%
%%

%
%
\@/@% 2LL242@DE% L4D.@4/D8.C% ;% [;/.@% E/<5@KF% D0% E2L.78KF%
E/@/42C% L/@/<% ;543782.N% 32% k5<8OF% TK82% 420;5437@2%
.L5JD28N32C%8/;7BE2F%/32%420<54/<%L4D<543/%.%@533D.37O%
42E5@E7F% ;% ;D15% ;2]58N3/?% @2E/?% E/3.@47EJDDF% D% CA5?ED%
<5617% 45T42<D% 02L/8353K% ;C0ED<% ;5M5.@;/<% ./;54B533/%
/./T/P/% .;/?.@;2% V% 5P/% 320K;2O@% Q2Z4/P58NS�% \@/%
;.L53533/5% .@5E8/F% /A53N% <58E/% ;.L53533/5% 24P/3/<%
.@5E8/F% D% 5P/% P7TA2@2C% @2E2CF% L/87@;5412C,L/87P20/;2C%
E/3.D.@53JDC% L/0;/8C5@% LK8D3E2<% 02.@45;2@N% ;% 3^<F% 35%
42047B2C.N�%%
%%

%
RF%;/@F%./T.@;533/F%Z@2%.2<2C%<2@4DJ2�%a%;/@%E2612C%CA5?E2%
02L/83532% .2<K<% 85PED<% 32% .;5@5% D.E7..@;533K<%
;5M5.@;/<%V%2Z4/P585<�%
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%H/.</@4D@5F% E2E% ;KP8C1D@% <DE4/]/@/P42]DC% L/85@2%
LK8D3ED% ;37@4D% Z@/P/% ;5M5.@;2�% G/@% /32% .% E/.<DA5.E/?%
.E/4/.@NOF% �% E<% ;% .5E7317% ;45025@.CF% L4/BD;25@% Z@/@%
2Z4/P58N% D% L/.@5L533/% ;% 3^<% @/4</0D@.CF% 35% D.L24CC.N�%
r.8D% TK% /32% /T% @;541/5% L/E4K@D5% 7124D82.NF% /32% TK%
D.L24D82.N% </<53@28N3/F% 3DA5P/% TK% 35% /.@28/.N�% a%
02.@45;2CF%@2<%/.@25@.C%;%;D15%@;541/?%A2.@DJK�%%
%%

%
%
H/@/<F% L/.85% L4/85@2% <D</% E/<5@KF% Z@7% 8/;7BE7% /LC@N%
.L4C@28D% ;% E2L.787F% D% /32% ;543782.N% 32% k5<8O�% H4/85@2C%
<D</%k5<8DF%2LL242@%.T4/.D8%55%32%L242BO@5�%
%%

%
%
G/@%;%R4D0/3.E/?%L7.@K35%55%32B8DF%Z@7%E2L.787F%/@E4K8DF%D%
;D1D@5F% E2E% D..8517O@% ./.@2;% Z@/?% 8/;7BED�% G% 35?%
/T32476D8D.N%<DE4/A2.@DJK�%=.@2@DF%D[%/A53N%@4713/%TK8/%
/T32476D@NF% @2<% D3@5435@,L4/5E@% TK8F% <3/PD5% 8O1D%
L/</P28D% V% ;/8/3@54KF% Z3@70D2.@K% V% L/</P28D% L/%
<DE4/]/@/P42]DC<% D.E2@N% Z@/% 158/F% Z@/% /@158N3K?%
420P/;/4�%>2B8D�%
%%

%
%
a% .4207% 65% TK8/% 35/6D1233/5% /@E4K@D5% .15823/�%
/E2028/.NF%A@/%@;541K5%A2.@DJKF%E/@/4K5%@2<%02.@4C8DF%V%
P5/8/PD%@2E%7@;54612O@%V%L4D%/A53N%;K./E/?%@5<L542@745%
]/4<D4/;28D.N�% R% <K% 17<28DF% A@/F% 32/T/4/@F% W/835A32C%

.D.@5<2% D% ;5M5.@;/% E/<5@% ;.5P12% TK8/% L4D% 3D0E/?%
@5<L542@745�% G/@% .5?A2.% ;D.D@% Z@2% L4/T85<2�% L/A5<7%;%
./.@2;5% E/<5@% 5.@N% @7P/L82;ED5% @;541K5% A2.@DJKF% /@E712%
/3D% ;0C8D.Nn% =% ./62853DOF% L4/2328D0D4/;2@N% D[% 35%
7128/.N�% /3D% /A53N% <58ED5�% >7F% T717@% 5M5% L/85@K% E%
E/<5@2<F%8D[2%T512%32A28/�%
%%

%
%
=.@2@DF% /3D% D% L4/1/86D8D.N�% =% /13/<7% D0% C154% E/<5@%V%
E/<5@5%u5<L58N, %V%L/185@58%@/65%2<54DE23.ED?%2LL242@%
Q‚���%…���+�S%D%L/LK@28.C%M58E37@N%D%L/.</@45@NF%A@/%@2<%
;37@4D�%W%35P/%TK82%.T4/B532%T/8;23E2%V%L/,</5<7F%/E/8/%
!��% EP% ;5.2F% <5132CF% V% E/@/42C% ./% .E/4/.@NO% L/85@2%
.L7@3DE2% ;450282.N% ;/@% .O12„% Z@/% </<53@% E2E% 420%
./712453DC�% Y32% L4/3DE82% 32% P87TD37% 35.E/8NE/% 15.C@E/;%
<5@4/;F% 37% D% @2<% 02@/4</0D82.NF% ;0/4;282.NF% L4/.@/%/@%
ED35@DA5.E/?% Z354PDD�% /A53N% TK.@4/% 85@582�% a%
;KT4/B533/5% D037@4D% ;5M5.@;/% TK8/% .L5E@428N3/%
L4/2328D0D4/;23/�%u2E%A@/F%</63/%.E202@NF%765%L/E/L28D.N%
;37@4D% C154% E/<5@�% \@/% /A53N% ;263/F% L/@/<7% A@/% E/42%
E/<5@32C% V% /32% /T42T/@232% ./835A3K<D% 87A2<DF%
./835A3K<% ;5@4/<F% 2% ;/@% D0% P87TD3K% 02[;2@D@N% ;5M5.@;/%
7128/.N%;L54;K5�%u2E%A@/%C142%E/<5@%35L8/[/%D..851/;23K�%
W5P/13C%<K%D[%765%L451.@2;8C5<%;%@2E/<%4203//T420DD�%
%%

%
%
\@/% C14/% E/<5@K% U2885CF% L/<3D@5F% ;%  "&�% P/17% /32% V%37%
E@/,@/%1/8653%L/<3D@N%V%L/185@282%E%32<F%<K%55%;D158D�%R%
Z@/% C142% 147PD[% E/<5@F% E% E/@/4K<% 765% L4DT8D628D.N%
E/.<DA5.ED5%2LL242@K�%
%%
‡% P/;/4D8F% A@/% 3512;3/���% V% ./T.@;533/F% 12;3/% 765% V%
;/03DE8D% L/1/0453DCF% A@/% <K% A5P/,@/% 351/.AD@K;25<.C% ;%
W/835A3/?% .D.@5<5�% GD1D@5F% @7@% <2853NED?% 032A/A5E%
;/L4/.2�%%
%
H/A5<7% D<533/% @2<F% ;T8D0D% W/83J2n% H/@/<7% A@/%
2.@4/3/<2<% @4713/% 32T8O12@N% /T82.@D% 4C1/<% .% W/83J5<�%
W/83J5% .85LD@F% D% @585.E/L% @2<% 3DA5P/% 35% ;D1D@�% W2</,@/%
W/83J5%;D13/F%E/35A3/F%2%A@/%4C1/<%.%3D<n%v265%b54E74D?%
;%@585.E/L%/A53N%@4713/%42..</@45@NF%<K%35%0325<F%E2E%/3%
;KP8C1D@�%R%A@/%;37@4D%/4TD@K%b54E74DC%V%./;.5<%02P21E2�%%
%%
%
%
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>512;3/%;/0</63/.@N%42..</@45@N%Z@D%/T82.@D%L/C;D82.N�%
W% /4TD@28N3K[% 2LL242@/;% @5L54N% 565135;3/% 1582O@%
]/@/P42]DD%/E45.@3/.@5?%W/83J2F%02E4K;2C%.2<%./835A3K?%
1D.E%.L5JD28N3/?%02.8/3E/?F%A@/TK%/3%35%.85LD8%@585.E/L�%
G/@%/32%32%3/6E5F%Z@2%02.8/3E2�%a%<K%@5L54N%;D1D<�%37F%Z@/%
E/4/32% W/835A32C% D% @/F% A@/% 4C1/<% .% W/83J5<% </65@%
/E202@N.C�%%
%%

%
%
H4D<543/% 420% ;% 35158O% .5?A2.% /@E4K;2O@.C% <2853NED5%
E/<5@KF% E/@/4K5% L4DT8D0D8D.N% E% W/83J7% 32% 42..@/C3D5%
/13/P/,1;7[% 5P/% ./T.@;533K[% 420<54/;�% j23NB5% @2ED5%
<58ED5% E/<5@K% <K% 35% </P8D% /@E4K@N�% \@/% @582% 420<54/<%
!�_��% <5@4/;F% E/@/4K5% ;128D% /@% W/83J2% @2E% .82T/%
D.L24CO@.CF% A@/% ;K% D[% 35% 02<5@D@5�% >/% L4DT8D62C.N% E%
W/83J7F% /3D% 32AD32O@% /A53N% 2E@D;3/% D.L24C@N.CF% D3/P12%
7124CO@.C% ;% ./835A37O% L/;54[3/.@NF% L/PDT2O@F% D3/P12%
L4/85@2O@%<D</%D%L/A@D%L/83/.@NO%D.L24CO@.CF%3/%@5L54N%
<K%0325<F%A@/%D[%/A53N%<3/P/�%
%

%
%
=.@2@D�%GK%</65@5%/@E4K;2@N%E/<5@KF%35%D<5C%@585.E/L2F%2%
D<5C%@/8NE/%E/<LNO@54F%E/@/4K?%5.@N%7%E261/P/�%\@D%.3D<ED%
565135;3/% .T42.K;2O@.C% ;% D3@5435@F% D[% </63/% T42@N%
/@@712% D% .</@45@NF% 35% L/185@582% 8D% E% W/83J7% E/<5@2�%
`OTD@58D%2.@4/3/<DD%@2E%1582O@�%‡%032OF%L/%E42?35?%<545F%
1;7[% <28NADE/;% ;% j/..DDF% E/@/4K5% 6D;7@% ;% 1545;35F% 7% 3D[%
35@���%V%L/A5<7,@/%E/<LNO@54%.%D3@5435@/<%7%3D[%@2<%5.@N�%
u585.E/L2%35@�%%
%
u2E%;/@F%/3D%765%/@E4K8DF%/1D3F%L/,</5<7F%LC@N%1265%E/<5@F%
E/@/4K5% 5P/% D<C% L/87AD8D% DF% ;% /TM5<F% ;.^% L/,A5.@3/<7�%
H4/.@/% /T8212C% ;/@% @2E/?% 32.@/?AD;/.@NO% D% 565135;3/%
42T/@2C%;%Z@/<%32L42;853DD�%>7F%D%02%P423DJ5?%<3/PD5%Z@D<%
023D<2O@.C�% u2E% A@/% /@E4K@N% E/<5@7% .5?A2.% .@28/% 85PA5%
1265%T50%@585.E/L2�%
%
jC1/<% .% W/83J5<F% <5617% /4TD@2<D% b54E74DC% D%
L/;54[3/.@NO%W/83J2F%5.@N%/T82.@NF%P15%/A53N%</65@%TK@NF%
35% D.E8OA53/F% A@/% <K% /T32476D<% 3/;K5% 35T/8NBD5%
L8235@ED�% a<% 1265% L451;24D@58N3/5% 320;23D5% 765% 128D�%
=/P12,@/% ;% f…f% ;5E5% @2<% L/1/045;28D% .7M5.@;/;23D5%
L8235@KF% 128D% 5?% D<C% G78E23F% 3/% 55% @2<% 35% /E2028/.N�%
u5L54N% Q;78E23/D12<DS% 320;28D% ;/@% Z@D% ;/@% <58ED5% @582F%

E/@/4K5% @/65% 5M5% 35% /@E4K@KF% 3/F% </65@% TK@NF% T717@%;%
T8D62?B55%;45<C%/T3247653K�%
%%

%
%
jC1/<% .% W/83J5<F% <5617% /4TD@2<D% b54E74DC% D%
L/;54[3/.@NO%W/83J2F%5.@N%/T82.@NF%P15%/A53N%</65@%TK@NF%
35% D.E8OA53/F% A@/% <K% /T32476D<% 3/;K5% 35T/8NBD5%
L8235@ED�% a<% 1265% L451;24D@58N3/5% 320;23D5% 765% 128D�%
=/P12,@/% ;% f…f% ;5E5% @2<% L/1/045;28D% .7M5.@;/;23D5%
L8235@KF% 128D% 5?% D<C% G78E23F% 3/% 55% @2<% 35% /E2028/.N�%
u5L54N% Q;78E23/D12<DS% 320;28D% ;/@% Z@D% ;/@% <58ED5% @582F%
E/@/4K5% @/65% 5M5% 35% /@E4K@KF% 3/F% </65@% TK@NF% T717@%;%
T8D62?B55%;45<C%/T3247653K�%
%%

%
%
R%@5L54N%35/6D12332C%;5MN�%`732�%=2028/.N%TKF%A@/%3/;/P/%
32%`735n%H/%35?%765%8O1D%T4/1D8DF%��%85@%E2E%2<54DE23JK%
@2<% TK8DF% <2..2% ;.CE/?% 2;@/<2@DED% @712% 85@282�% R% ;/@% 35%
;.^%@2E%L4/.@/�%W%`73/?%@/65%5M5%/@E4K@DC%L451.@/C@�%bK%
[/4/B/% -T/855% D8D% <53559% D07AD8D% ;D1D</5% L/87B24D5%
`73KF% /T42M533/5% E% k5<85�% a% /A53N% <28/% 0325<% /T%
/T42@3/?% 55% .@/4/35�% u2<% 35% TK8/% 3D% /13/P/%
2;@/<2@DA5.E/P/% 2LL242@2F% 3D% A58/;5E2F% 3D% /13/?% L4/TK%
P473@2%V%;%/TM5<F%3DA5P/%@2<%35%TK8/F%@/8NE/%D01285E2%32%
355%35<3/6E/%.</@458D�%G%A5<%TK82%L4/T85<2F%L/A5<7%@712%
35% 85@28Dn% H/@/<7% A@/F% 32[/1C.N% 32% /T42@3/?% .@/4/35%
`73KF%;K%@54C5@5%.;C0N%.%k5<85?�%H/%E42?35%<545F%35%D<5C%
45@423.8C@/4/;% E2ED[,@/F% 421D/4585?3K[% 8D3D?F% ;K% 35%
</65@5% L/% 421D/% .;C02@N.C% .% k5<85?�% sL42;8C@N%
2LL242@2<D% TK8/% 35;/0</63/�% u5L54N% @2E2C% ;/0</63/.@N%
L/C;D82.N�%
%%
v;2% P/12% 32021% ;.^% @5% 65% CL/3JK% 02L7.@D8D% ;/E47P% `73K%
@C658K?%.L7@3DEF%/A53N%T/8NB/?F%/A53N%[/4/BD?F%@4D%@/33K%
;5./<%V%QW58532S%-}�
���9%/3%@/P12%320K;28.CF%.5?A2.%/3D%
5<7%128D%D<C%CL/3.E/5F%Q=2P7CS%-������9�%u2E%Z@/@%.L7@3DE%
.2<%L4D;50%@712%421D/45@423.8C@/4�%Y3%D0%.5TC%;KT4/.D8%
1;2% <2853NED[% .L7@3DAE2F% E/@/4K5% 85@2O@% /1D3% 35<3/6E/%
;L5451DF%147P/?%35<3/6E/%.%/@.@2;23D5<%L/%/4TD@5F%D%E/P12%
/.3/;3/?%2LL242@%32[/1D@.C%@2<F%02%`73/?F%D%D..85175@%55%
/T42@37O% .@/4/37F% Z@D% 45@423.8D47O@% 5P/% .DP328K% 32%
k5<8O�%
%
W5P/13C% CL/3JK% L4C</% L/% @585;D153DO% V% TK@/;/<7F% 32%
/TKA3K5% ;K./E/E2A5.@;533K5% 1/<2B3D5% @585;D0/4K% V%
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565135;3/% L/E20K;2O@% L/;54[3/.@N% `73K�% U/;/4C@F%
E2A5.@;/%T5.L/1/T3/5„%C%35%;D158F%/3D%32<%Z@/@%.DP328%35%
12O@�%G//TM5F%/3D%1/;/8N3/%.E7L/%.;/D%1233K5%L7T8DE7O@F%
3/%1265%L/%@/<7F%A@/%5.@NF%;D13/F%A@/%E2A5.@;/%L45E42.3/5�%%
%%

%
%
\@D%E24@D3ED%P/4201/%87AB5F%A5<%��%85@%32021%2<54DE23JK%
L/.@2;8C8D%D8D%<K�%
%%

%
%
G/@%CL/3.ED5%]/@/P42]DD%V%E2E%@2<%k5<8C%D0,02%P/4D0/3@2%
8733/P/%L/C;8C5@.C�%a%Z@/F%E/35A3/F%.7M5.@;533/%7[71B53/%
E2A5.@;/% 18C% .82?1/;F% 32% .2</<% 1585% /A53N%
;K./E/E2A5.@;533K[�% k2A5<% Z@/% 3763/n% >7F% 18C% 327A3K[%
J585?F% E/35A3/F% ;.^% Z@/% D3@545.3/F% 3/% 5.@N% /132% AD.@/%
QTK@/;2CS% L4/T85<2F% E/@/42C% ;/8375@% ;% L/.851355% ;45<C%
8O15?%;.^%T/8NB5%D%T/8NB5�%TK8D%8D%2<54DE23JK%32%`735n%
=2ED5,@/% D1D/@.ED5% E3DPD% L/C;8CO@.C% 32% Z@/@% .A5@�% >7F%
3DE@/% D0% L4/]5..D/328/;% 35% ./<35;25@.CF% A@/% TK8D�% >/%
324/1%@45T75@�%35@F%;K%L/E26D@5F%A@/%/3D%@2<%TK8D�%G/@%P15%
/.@2@ED% D[% ZE.L51DJD?F% L/.21/A3K5% 2LL242@KF% Z@D% 4/;54KF%
8733K5% 2;@/</TD8Dn% v/% .D[% L/4% 35% TK8/% ;/0</63/.@D% D[%
.]/@/P42]D4/;2@N�% >7F% .% k5<8D% V% ;//TM5% 3DE2E/?F% @2ED[%
<58ED[% 15@285?% 35% ;D1D<�% a% 1265% CL/3.ED?F% ;/@% Z@/@F%
02<5A2@58N3K?%.L7@3DE%;.^%42;3/%35%;D1D@%D[�%
%%

%

a%;/@% #,P/%AD.82%E%`735%1/8653%/@L42;D@N.C%2<54DE23.ED?%
@C658K?%.L7@3DE%Qg���
%~�+�����		��+�%p
����
SF%7%E/@/4/P/%
T715@%/P4/<32C%@585E2<542%.%;/@%@2ED<%;/@%/Tm5E@D;/<F%D%
/3% T715@% 32% L/;54[3/.@D% `73K% ;D15@N% ;.^F% A@/% E47L355%
L/87<5@42�%j2045B2OM2C%.L/./T3/.@N%V%��F%2%</65@%TK@NF%
1265% D% !�% .<% /3D% .</P7@% 1/.@DP37@N�% a% 76% @/P12% ;/@%V%
.5?A2.%;51N%./4/E285@D5%L/.21ED%T715@%A5450%<5.CJ%V%/3D%
/T5M2O@% .]/@/P42]D4/;2@N% ;.5% Z@D% <5.@2F% .851K% D% @2E%
12855F%;.^F%A@/%/.@2;D8D%./4/E%85@%32021%32%`735�%>/%Z@/F%
E/35A3/F%.E/455F%@2E/?F%C%35%032OF%674328D.@.ED?%D3@545.%E%
Z@/<7F% A5<% 327A3K?F% 3/% ;.^% 42;3/�% j5TC@2F% 327AD@5.N%
1582@N%@2ED5%.L7@3DEDF%D%;K%.15825@5%]/@/P42]DD�%
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: �‹:��% ’W�% G% 32A285% ;@/4/?% 15E21K% ;% @K87% JDE8/32%
32A35@% L/.@7L2@N% T/855% L4/[8213K?% ;/017[F% ./[423C@.C%
E42@E/;45<533K5% 1/61DF% 3/ANO% �‹:�% ’WF% <5.@2<D%
02</4/0ED% 1/% ,�% ’WF% 135<% :"‹: �% ’W„% ;5@54% .5;543/?%
A5@;54@DF%7<54533K?�%

=% .5451D35% <2C% /T82E/;% .@235@% T/8NB5F% L4/?17@%
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 �, #% <2C% ;3/;N% .@235@% L4/[821355% 32% �,�% P4217.2F% 2%
E42@E/;45<533K5% 1/61D% L4/?17@% 8DBN% <5.@2<D�% G% E/3J5%
;@/4/?% 15E21K% L4/?17@% E42@E/;45<533K5% 1/61D% D% @5L8/�%
135<% : "‹:��% ’W�% H4/[82132C% L/P/12% ;% 32A285% @45@N5?%
15E21K�% 135<% /E/8/% : �% ’WF% 3/ANO% L4D% L4/C.353DC[% ;%
L/3D6533K[% <5.@2[% 32% .5;545% /T82.@D% E/5,P15% .82TK5%
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: &‹:��% ’W�% G% 32A285% @45@N5?% 15E21K% E42@E/;45<533K5%
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c//@D1K%
�&%DO3C%,%;54[355%./51D353D5%b54E74DC�%%
%
&���L� % 1;D65@.C% L/% ./0;501DO% u58NJ2% % 1/% � % % DO3CF% 2%
02@5<% L545[/1D@% ;% ./0;501D5% c8D035J/;% D% /.@25@.C% ;%35<%
1/% E/3J2% <5.CJ2�% WE8/353D5% 135;3/P/% .;5@D82% L/.@5L533/%
7;58DAD;25@.CF%2%L4/1/86D@58N3/.@N%13C%7;58DAD;25@.C%/@%
 #%A2./;%  %<D37@%;%32A285%<5.CJ2%1/% #%A2./;%!�%<D37@%;%
153N% ./83J5.@/C3DC�% W/83J5% ;% Z@/@% 153N% E2E% TK% 02<D425@%
-/.@232;8D;25@.C9% ;% ;54[35?% @/AE5% <2E.D<28N3/P/%
.E8/353DC% -�!F�% P4217.29F% 2% 02@5<% 32AD325@% /L7.E2@N.C% E%
OP7�% H4D;51533K5% 1233K5% L/% L4/1/86D@58N3/.@D% 13C%
.L42;518D;K%��.�E	���+������+ F%P15%L/8715332C%;K./@2%
W/83J2% ;% @5A53D5% <5.CJ2% D<55@% 032A53D5% /E/8/% �#%
P4217./;�%%
%
>2% BD4/@5% W��H5@54T74P2% 32.@7L2O@% T58K5% 3/ADF% 2%
.5;54355%��%BD4/@K%32.@7L25@%L/8C43K?%153N�%v/.@2@/A3/%
T82P/L4DC@3K5% 7.8/;DC% 18C% 32T8O153DC% 0;5013/P/% 35T2%
/.@2O@.C% 8DBN% ;% O63K[% BD4/@2[% .@423K�% v8C% .4513D[%
BD4/@% P87T/E/5% 0;5013/5% 35T/% /@E4/5@.C% 8DBN% E% E/3J7%
DO8C�% v8C% 32T8O153D?% W/83J2% DO3N% _% .2<K?%
T82P/L4DC@3K?% L54D/1% ;% P/17F% 3/%��.'��������55��
4�	���.
�� %�����
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�H	���� �%%
%
`732%;%DO35%./;54BD@%/A54513/5%L7@5B5.@;D5%L/%35T5.3/?%
.]545F% 2% 87ABD5% 7.8/;DC% 18C% 55% 32T8O153D?% T717@% T8D0%
L/.85135?%D%L54;/?%A5@;54@D�%W;/?%L7@N%L/%DO3N.E/<7%35T7%
3/A3/5%.;5@D8/%32A35@%L4D%]205%�F&�%;%./0;501DD%W@458NJ2%
/E/8/% P423DJK% .% ./0;501D5<% =/054/P2�% H545?1C% ;% Z@/%
./0;501D5F%`732%021546D@.C%;%35<%32%1;2%.%L/8/;D3/?%13CF%
2% 02@5<% L4D% ]205% �F��% ;.@7LD@% ;/% ;82153DC% ./0;501DC%
G/1/85C% -;/% ;@/4/?% L/8/;D35% 13C% !% DO3C9�% % k15.N% 8733K?%
/;28% .T8D0D@.C% .% >5L7@3/<% D% E/<5@/?% d�•����
% - �d9%L4D%
]205%/E/8/%�F��%%%
%
a3@545.3K?% ]2E@% 02E8OA25@.C% ;% @/<F% A@/% ;% ./0;501DD%
G/1/85C% 3/A3/5% .;5@D8/% L4/;515@% <D3D<28N3/% ;/0</63/5%
;45<CF%L/%.42;353DO%.%147PD<D%L54D/12<D�%Y3/%L4/?15@%/@%
.5;54/,;/.@/A3/P/%7P82%%E/3@742%./0;501DC%=/054/P2%@/A3/%E%
OP/,02L213/<7% 7P87% E/3@742% ./0;501DC% jKTF% E/@/4/P/%
1/.@DP35@% ;5A54/<% �% DO3C�% % H/.85% L/873/AD% �% DO3C%%
32.@7LD@%L/.8513CC%A5@;54@NF%D%8733K?%L/871D.E%L/?15@%32%
.T8D653D5%.%ƒLD@54/<%D%>5L@73/<F%;%�%P4217.2[%.5;54355%
E/@/4K[%L4/?15@%�%DO3C%L4D%]205%�F!��%%
%
G%./0;501DD%jKT%`732%L4/T715@%1/%;@/4/?%L/8/;D3K%13C%&%
DO3C% -32T8O12C.N% 32% 7@45335<% 35T59F% 2% 02@5<% L545?15@% ;%
./0;501D5%Y;32%L4D%]205%�F ��% l5450%1;2%13C%@/3ED?%.54L%

L4D% ]205% �F��% L545.5A5@% P423DJ7% ./0;501DC% % u58NJ2F%
.T8D0D@.C% .% H85C12<D% D% /13/;45<533/% L4/?15@% ;% �%
P4217.2[% .5;54355% b54E74DCF% 2% E% L/873/AD%   % DO3C%
/E265@.C%;%P4217.5%.5;54355%E/<5@K%d�(�+���
�%- � d9�%>/F%
T507.8/;3/F% 32T8O12@N% Z@/% .T8D653D5% 35% L451.@2;D@.C%
;/0</63K<%D0,02%T8D0/.@D%E%W/83J7�%%
%
 �% DO3C% % 32.@7LD@% 3/;/873D5F% % 2%  !% DO3C% </8/1/?% <5.CJ%
L545?15@% ;% ./0;501D5% c8D035J/;F% 42.L/8/6D;BD.N% 765%32%
;5A5435<%35T5�%%H/.@5L533/%7;58DAD;2C%]207F%8733K?%.54L%
E%L/873/AD% �%DO3C%1/.@DP35@%P423DJK%.%./0;501D5<%j2E2%D%
;.@7LD@% ;% ./51D353D5% .% G5354/?% L4D% ]205% �F  �% % >2%
L545.5A53D5%./0;501DC%j2E2%7%`73K%7?15@%L/8@/42%13C%D% �%
DO3C%L4D%]205%�F�%/32%;.@7LD@%;%./0;501D5%`N;2�%k15.N% #%
DO3C% 42.@7MD?% .54L% L4/?15@% O6355% j5P782% D% b24.2% -t‰%
�F!�9F% L/% @421DJDD% L/.5@D@% ./0;501D5% W5E.@23@2F% D% ;3/;N%
;K?15@%32%L4/.@/4K%./0;501DC%`N;2% &%DO3C�%%
%
H54;2C%A5@;54@N%32.@7LD@%L4D%1/.@D653DD%`73/?%./0;501DC%
v5;K% "%DO3C�%k2@5<%8733K?%L/871D.E%7.@45<D@.C%E%G5.2<%
L4/?1C% ;% &% P4217.2[% O6355% W2@7432�% � % DO3C% -;% 153N%
85@35P/% ./83J5.@/C3DC9% ;% �% P4217.2[% .5;54355% 8733/P/%
/;282% /E265@.C% 0;5012% WLDE2F% 2% ��% DO3C% ;.@7LD@% ;%
./0;501D5%G5./;�%k15.N%`732%L4/1/86D@%7;58DA53D5%]20K%D%
�!% DO3C% ;% ./0;501D5% WE/4LD/32% ;.@7LD@% 765% C4ED?% 1D.E% .%
]20/?%�F"��%%
%
��% DO3C% 3/A3/5% .;5@D8/% L4/?15@% ;% P4217.5% .5;54355%
R3@245.2F% 2% E% E/3J7% Z@/P/% 13C% L545?15@% ;% ./0;501D5%
k<553/.J2�%v8D@58N3K?%L7@N%L/%./0;501DO%W@458NJ2%`732%
32A35@%��%DO3CF%2%32%.8517OMD?%153N%32.@7LD@%L/83/873D5�%
>/% Z@/% T715@% .2</5% 35T82P/L4DC@3/5% L/83/873D5% 02% ;5.N%
P/1F%@�E�%.E8/353D5%`73K%T715@%<D3D<28N3K<%D%.5;54355%��%
BD4/@K%/32%35%;0/?15@%;/;.5�%%
%
\@/%032AD@F%A@/%6D@58D%42?/3/;%.5;54355%��%L2428858D%35%
7;D1C@%8733/P/%02@<53DCF%E/@/4/5%D%L4/D0/?15@%;%3/AN%.%��%
32% ��% DO3C�% >/% .@/D@% /@<5@D@NF% A@/% 02@<53D5% T715@% .%
35T82P/L4DC@3/?% ;D1D</.@NO% 18C% T/8NBD3.@;2% 6D@585?%
j/..DDF% @�E�% 42?/3K% ;D1D</.@D% ;.5[% ]20% 02@<53DC%
42.L4/.@423CO@.C% 8DBN% 32% 2E;2@/4DO% uD[/P/% /E5232% D%
;/.@/A37O%A2.@N%R;.@428DD�%%
%
W;/?% L7@N% L/% ./0;501DO% W@458NJ2% `732% 02E/3AD@% �&% DO3C%
L4D%]205%�F"��%k2@5<%;@/4/?%420%02%<5.CJ%3/A3/5%.;5@D8/%
L/.5@D@% ./0;501D5% =/054/P2F% P15% L4/T715@% 1/% !�% DO3C�% G%
E/3J5% /LD.K;25</P/% L54D/12% `732% 1/.@DP35@% ./0;501DC%
G/1/85C%D%;3/;N%.T8D0D@.C%.%>5L@73/<F%02E/3AD;%.;/?%L7@N%
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%
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� �	����+ % ;% DO35% T717@%
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%
cK.@42C% L8235@2% 32A35@% .;/?% L7@N% L/% DO3N.E/<7% 35T7%;%
./0;501DD% Y;32F% L545<5M2C.N% ;5.N% <5.CJ% ;% /13/<%
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 % L545.5A5@%
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