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&STUVWXYWSZ� T[\� %T]^U_V`\� Wab_cX_\� _]T`\� WXS_U� [� WdZeZVe`aZ]� V_T_cVW]`� YX_\� YZSfg_\�
�AA��	� hiWTfeUj� bU_� [eWVTaUV`� VUkfa_C� $� YZSfg_� WXS_U� iUcTl� _STXba_mZ� TZ]� UcTZaUVZn� iWT_eUZn�
D��F����T[\�WT_UaWX_\�D��F
GJ�YW�Wef^UcTW\�YUVao\�pWeTUqcWU\J�TZ�ZiZXZ�obUSW�W]aor\�bSrcTl�_il�
iZeeZn\�YWbfeZ]\�VUk_aXcTW\C�"SgWUVTUVf�_S_moaZST_U�TZS�M�����6�����G�cTZ�VZYYfTU�N���?����
=��OJ� ;
���� ��
H��� cTZ� N)���B�� 
A� 5�B?�O� V_kq\� V_U� cTZ� N)���	?O� TrS� '��I� ��
��C� �dXsWU� S_�
c[YWUrkWX� lTU�o^WU�cT_Y_T`cWU� [� i_a_brb`�TZ]�Wgq�V_U�gWV_WTXW\�V_U� [� _bZaf�TZ]� _]kWSTUVZn�
iWT_eUZn�k_�tWe_maqcWUu�T[S�Tcoi[�Y_\�V_Tf�iZeeo\�WV_TZSTfgW\�W]aqC�

!T[S� Wab_cX_� bXSWT_U� UcTZaUV`� _S_gaZY`� V_U� _S_mZaf�cT[S� UcTZaX_� TrS� Wmo� VUkfa_\�
hiWTfeU_j�V_U�pop_U_�cT[S�UcTZaX_�TZ]�XgUZ]�TZ]�D��F���J�V_kq\�V_U�cT_�p_cUVf�m]cUVf�m_USlYWS_�
ifSr�cT_�ZiZX_�p_cXsWU�T[S�eWUTZ]abX_�TZ]C�

�VZeZ]kWX�i_aZ]cX_c[�V_U�TW^SUV`�_Sfe]c[�p_kYXg_�iaZ\�p_kYXg_�T[\�YZSfg_\C�

&Xb_�elbU_�_a^UVfQ�

 Z��AA��	�eWUTZ]abWX�r\�'?�����V_U�'?����5?�A	���h,WT_pZeo_\�2fc[\jC�!TZS�c^WgU_cYl�TZ]�
o^Z]S� Wm_aYZcTWX� gU_VaUTf� Ta_SsXcTZa� _STX� TWeWcTUVqS� WSUc^]TqS� hR@�4�@�jC� -U� _ToeWUW\� TrS�
Ta_SsXcTZa� V_kq\� V_U� ZU� i_a_YZamqcWU\� iZ]� iaZV_eZnS� cTZS� `^Z� TZS� V_kUcTZnS� YZS_gUVlC�  _�
Yoa[�_il�T_�ZiZX_�_iZTWeWXT_U�[�YZSfg_�WXS_UQ�

�   Z�cTfgUZ�T[\�iaZWSXc^]c[\�
�   _�cTfgU_�T[\�m_cUV`\�YWT_TliUc[\�
�   Z�cTfgUZ�T[\�YXd[\�V_U�WdlgZ]�TrS�c[YfTrS�
�   Z�cTfgUZ�>�R�V_U�Weob^Z]�T[\�YZSfg_\�
�  V_U�T[S�TaZmZgZcX_�T[\�YZSfg_\�

.U_�T[S�WVilS[c[�T[\�Wab_cX_\�k_�^a[cUYZiZU`k[V_S�[eWVTaZSUVf�Wd_aT`Y_T_�gU_kocUY_�
cTZ�WYilaUZJ�V]aXr\�TZ]�WdrTWaUVZn�YU_\�V_U�[�"ee[SUV`�_bZaf�WXS_U�_aVWTf�mTr^`�V_U�_VaUp`C�$�
YWT_mZaf�TZ]�c^[Y_TUVZn�T[\�YZSfg_\�cW�ie_VoT_J�[�c]S_aYZelb[c`�T[\�V_kq\�[�V_T_cVW]`�V_U�
[�_Uck[TUV`�T[\�k`V[\�k_�ia_bY_TZiZU`k[VW�_il�TZS�mZUT[T`C� Z�_iZToeWcY_�TZ]�Wb^WUa`Y_TZ\�
k_�WXS_U�oS_�oTZUYZ�iaZ\�^a`c[��AA��	�WXTW�cW�iWaUpfeeZS�c]S_]eX_\�WXTW��	���
C�

�
 Z�VlcTZ\�T[\�V_T_cVW]`\�V]YfSk[VW�cW�^_Y[ef�WiXiWg_J�WXS_U�_SfeZbZ�lYr\�T[\�iZUlT[T_\�TrS�
Wd_aT[YfTrS� iZ]� k_� ^a[cUYZiZU[kZnSC� !W� cnbVaUc[� lYr\� YW� TZ� _]kWSTUVl� iWTfeU� D��F���JTZ�
ZiZXZ�cW�bSrcTf���	��g[YZia_cUqS�V]Y_XSWT_U�_il�v���or\��/���w�_SfeZb_�T[S�V_TfcT_c`�TZ]J�
TZ�VlcTZ\�_VlY_�V_U�YW�T_�V_enTWa_�]eUVf�WXS_U�WdrmaWSUVf�YUValTWaZC�
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) Z�m_USlYWSZ��
@@����i`aW�TZ�lSZYf�TZ]�_il�TZS��]cTaU_Vl�m]cUVl�(?���	�����
@@���J�Z�
ZiZXZ\�TZ�ialTWUSW�TZ��v�
C�"XS_U�[�i_a_T[aZnYWS[�_ee_b`�cT[�c]^SlT[T_�V_U�TZ�Y`VZ\�VnY_TZ\�
WSl\�VnY_TZ\�_il�i_a_T[a[T`�iZ]�paXcVWT_U�cW�c^WTUV`�VXS[c[�YW�T[S�i[b`�TrS�V]YfTrSC� Z�iUZ�
^_a_VT[aUcTUVl�i_afgWUbY_�TZ]�m_USZYoSZ]�_]TZn�WXS_U�TZ�i_afgWUbY_�TZ]�VUSZnYWSZ]�Ta_XSZ]C���

�\� ]iZkocZ]YW� lTU� cTWVlY_cTW� _VXS[TZU� cT[S� _iZpfka_� WSl\� cT_kxZnC� "S_� Ta_XSZ� xW�
_SZUVT`� T[� cWUa`S_� TZ]J� VUSZnYWSZ� xW� cT_kWa`� T_^nT[T_� x_\� ie[cUfsWU� V_U� cT[� c]So^WU_� x_\�
iaZciWaSfC�-eZU�x_\�o^Z]xW�i_a_T[a`cWU�lTU�Z�`^Z\� iZ]�_STUe_Yp_SlY_cTW�V_Tf�T[S�gUfaVWU_�
T[\�VXS[c[\�TZ]�Ta_XSZ]�gWS�WXS_U�Z�XgUZ\C�%UZ�c]bVWVaUYoS_J�V_kq\�TZ�Ta_XSZ�x_\�ie[cUfsWU�Z�`^Z\�
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���V_U�
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oS_�>�����C�…fa[�_]TZn�TZ]�bWbZSlTZ\�[�_i`^[c[�TZ]�̀T_S�T_^WX_�V_U�cXbZ]a[C��
zir\�bXSWT_U�VfkW�mZaf� iZ]�WYm_SXsWT_U�oS_\�V_USZnaUZ\�V_U�iarTlT]iZ\� t`^Z\u�J� leZUJ�

Wi_bbWeY_TXW\�V_U�Wa_cUTo^SW\�YZ]cUVZX�`kWe_S�S_�TZS�_iZVT`cZ]SC�-�†�ƒƒ�YZ]cUVl\�M�����5��	?�
pZ`k[cW� V_U� _]Tl\� cT[S� gU_m`YUc[� _]TZn� TZ]� t`^Z]u� YWT_dn� feerS� �
�I����
��� YZ]cUVqS� T[\�
gWV_WTX_\� /����C�  Z�YZSToeZ�>������T[\�WiZ^`\�_]T`\�WX^W�TZS�VrgUVl� ����V_U�TZ�n|Z\�TZ]� `T_S�
YWb_enTWaZ�TZ]��J/�YoTaZ]‡‡�
�� �Yocr\�YWTf�Z��
��>������g[YUZnab[cW�YU_�V_USZnaU_�cWUafJ���J��p_cUcYoS[�cTZ�����YW�T[S�
ZSZY_cX_� N����� )
��OC�  Z� ��/�� i_aZ]cUfcT[VW� TZ� YZSToeZ� 
�$� bU_� ZUVU_V`� ^a`c[� V_U� YUVaZn\�
c]S_]eU_VZn\�^qaZ]\C�
� !`YWa_�Wd_aT`Y_T_�V_U�_ST_ee_VTUVf�WXS_U�gU_kocUY_�_il�iZeeo\�i[bo\C�#ifa^Z]S�WiXc[\�
V_U� UcTZcWeXgW\� YW� c^ogU_� bU_� T[S� V_T_cVW]`� >������[^WXrSJ� YW� pWeTUrYoS_� [eWVTaZSUVf� V_U�
YWbfmrS_C�%_aleZ� iZ]�TZ�Ve_ccUVl�>������
[^WXZ� i_afbWT_U� V_U� ireWXT_U� Yo^aU�
c`YWa_J� ]ifa^WU� ie[kqa_� WiUeZbqS� bU_�
T[S� i_a_brb`� TZ]� >������ `^Z]� lir\�
_S_eZbUVo\� [eWVTaZSUVo\� c]cVW]o\� V_kq\�
V_U� |[mU_Vo\� iaZcZYZUqcWU\C� !]cVW]o\�
(?
���� V_U� @?���� �?�A	��� YiZaZnS� S_�
YUY[kZnS�TZS�>������`^ZC�.U_�i_afgWUbY_�ZU�
iaqTW\�@?�����?�A	���c]cVW]o\�D��F����hiZ]�
_iZTWeWX� V_U� TZ� koY_� _]T`\� T[\� Wab_cX_\j�
iaZrk`k[V_S� c_S� mk[So\� WS_ee_VTUVo\�
>������ bU_� VUk_aXcTW\� V_UJ� lir\� k_� gZnYW�
V_U� i_a_VfTrJ� ^a[cUYZiZUZnc_S� oS_S�
iZgZYZ^el� bU_� TZS� oeWb^Z� T[\� T_^nT[T_\�
iWaUcTaZm`\C��
� �S� V_U� Z� `^Z\� >�����J� UgU_XTWa_� cW�
m]cUV`� _Val_c[J� WXS_U� _aVWTf� UgU_XTWaZ\J�
YWaUVo\� |[mU_Vo\� iaZcZYZUqcWU\�
V_T_moaSZ]S� S_� dWbWefcZ]S� V_U� TZ� iUZ�
oYiWUaZ�_]TX�V_U�VfSZ]S�UgU_XTWa_�gncVZe[�
T[S� WnaWc[� gU_mZaqS� _il� TZS�
[^Zba_m[YoSZ�`^Z�>�����C�
� ��aVWTf� YWbfeZ� WSgU_moaZS�
i_aZ]cUfsZ]S�V_U�ZU�TW^SUVo\�[^Zbafm[c[\�
TZ]�>������[^WXZ]C�$�T]iUV`�TZiZkoT[c[�TrS�
YUVaZmqSrS�WXS_U�[�Wd`\Q�
oS_� YUValmrSZ� YiaZcTf� cTZ� YWbfmrSZ�
^_Y[eqS�c]^SZT`TrS�V_U�oS_�sWnbZ\�bU_�TU\�
VlaSW\C� !]S`kr\� ^a[cUYZiZUZnST_U�
g]S_YUVf� YUValmrS_J� lir\� bU_� i_afgWUbY_�
5?���� 5�/��� `�5��?������ ���
��C� �S� `T_S�_i_a_XT[TZ� k_�YiZaZncW�S_�^a[cUYZiZU[kWX�sWnbZ\�
YUVaZmqSrS�V_U�bU_�TZ�YWbfmrSZ�TrS�^_Y[eqS�lYr\�TZ�cToaWZ�Wmo�cTaZpUeXcY_TZ\�TrS�YifcrS�
c]^SZT`TrS�YiZaWX�S_�i_aZ]cUfcWU�TW^SUVo\�g]cVZeXW\�cT[S�^fa_d[�TrS�gXcVrS�pUS]eXZ]C�
�
� �

-� B�C�&DEFGD�EHDIJDK��� ������<@ �LFMED�NGJD���



�
��

�)*+,&�-�./0&1,&�#,�2*�%*),3-#&,2*� 4�5��(7�
��

$� iUZ�VaXcUY[� iT]^`�T[\�TZiZkoT[c[\�TrS�YUVaZmqSrS�WXS_U� [�c^WTUV`�TZiZkoT[c[�TrS�gnZ�
YUVaZmqSrS� cTZ� ifSr� YoaZ\� TZ]� >������ [^WXZ]J� g[e_g`� cT[S� VlaS_C� �]Tl� V_kZaXsWU� TZ�
cTWaWZmrSUVl� iefTZ\� V_U� TZ� pfkZ\� TZ]� iWaUcTaZmUVZn�Wmo� WXS_U� lYr\� iWaUcclTWaZ� koY_� TZ]�
iaZcriUVZn�bZncTZ]�TZ]�[^Ze`iT[�V_U�TZ�ir\�_]Tl�tba fmWUu�cT[S�YXd[�TZ]�WVfcTZTW�VZYY_TUZnC�
$�iUZ�_Va_X_�iWaXiTrc[�TZ]�Wmo�i_aZ]cUfsWT_U�lT_S�TZ�sWnbZ\�TrS�YUVaZmqSrS�TZiZkWT[kWX�cW�
_ioS_STU� ieW]ao\� TZ]� [^WXZ]J� _STUVaUcTf� TZ� oS_� _il�TZ� feeZC� -� iUZ� bSrcTl\� `^Z\� TZ]� >������
i_a_T[aWXT_U� YW� T_� YUValmrS_� TZiZkWT[YoS_� YW� brSX_�iaZ\� TZ� c[YWXZ� iWaUcTaZm`\� cW� VfkW�
ieW]af�TZ]�iXcr�_SZU^TZn�YoaZ]\�T[\�V_YiXS_\�TZ]�[ŴXZ]J�lYr\J�lir\�ifST_J�Z�iWUa_Y_TUcYl\�
WXS_U�Z�V_enTWaZ\�TaliZ\�bU_�T[S�e`|[�TZ]�V_enTWaZ]�_Sf�iWaXiTrc[�`^Z]C�

�VZeZ]kZnS�YWaUVf�i_a_gWXbY_T_�YZ]cUVqS�VZYY_TUqS�liZ]�bXSWT_U�^a`c[�TZ]�[^WXZ]�>�����Q�

�  )��A��B��Q� =>�?@AABC�DE@A�h�?�	?��B��	��j��
�  )��	���Q� F>GBAEHIJ�hB��	���jˆ� K>G>CC>L�=BMBC�NI>LO�h�����F
���j��
�  (����Q� P@QJB�h
�	�
�B��	�����AAj��
�  7�B���Q�R>ABS�T@SHU>CIH@�h�?�	?��B��	��j��
�  '�	�������@	
�Q� V>�W>X�/BBS�.HYB�DB�V>Z�h�����B�B��	����
�
j��
�  =��	�A�������Q� T@OB[�\>IBO�hB��	�����	�
�J�A����j��
�  6
�����Q� ]HC�KE@A�^�PCB@AEB�hB��	����
�
�j��
�  >���‰�@@����Q�=>�_X@CABC�h
@����B�F
���j��
�  5I����IQ� DHSQUS>LBC�hB��	����
�
�����A����j��
�  ;��B
�5	���Q� ^A�V>I`A�T>GB�a@O[�h��	�
�B��	�����AAj��
�  �?�����
B�<�B?	Q� ?@G@�K>SQ�?B�=>A�K>�T>GB�hB��	����
�
�����A����j��
�  �?�����

����
H�Q� NC[bA>IHAB�h�?�	?��B��	��J�B��	����
�
j��
�  �
������	
��Q� ��c�-�#5d\BII[ �hB��	����
�
j��
�  5	�F���;���E��B?��Q� T>SQ�FE>A�hB��	���j��
�  D
Q�0IB �h�?�	?��B��	��j��

�

�  ���O	��8�������=�	�
� �

 Z�[^WXZ�>������eWUTZ]abWX�YW�YX_�_ie`�_a^`Q�YX_�V_TW]k]STUV`�[^[TUV`�i[b`�iWaUcTaomWT_U�
YW�cT_kWa`� `�YWT_pe[T`�T_^nT[T_�bnar�_il�oS_�cT_kWal�c[YWXZC� !W�_ilcT_c[�_Val_c[\�_il�
_]T`�TZ�[^WXZ�c]Yp_XSZ]S�TaX_�iafbY_T_C�
� �a^UVf�WiWUg`�[�i[b`�WXS_U�V_TW]k]STUV`�[�oST_c[�TZ]�`^Z]�k_�WXS_U�YobUcT[�cTZ�c[YWXZ�
TZ]� _VaZ_T`C� �_kq\� [� i[b`� iWaUcTaomWT_U� iaZ\� TZ� c[YWXZ� _Val_c[\� [� oST_c[� _]dfSWT_U� V_U�
_a^XsWU�S_�We_TTqSWT_U�V_kq\�TZ�iaZciWaSfC� Z�_iZToeWcY_�_]T`\�T[\�_]dZYWXrc[\�T[\�oST_c[\�
WXS_U�YX_�'��&1��7��� �,!���
�)]?* C�Šfc[�TZ]�V_SlS_�_STUcTalmZ]�TWTa_bqSZ]�_S�Z�_VaZ_T`\�
YWT_VUS[kWX� iaZ\� T[S� iWaUcTaWmlYWS[� i[b`� [� gU_Ylamrc[� TZ]� iefTZ]\� T[\� oST_c[\� k_� bXSWU�
_VlY_�iUZ�oSTZS[C�
� �il�YlS[�T[\�_]T`�[�gU_Ylamrc[�iefTZ]\�gWS�i_aZ]cU fsWU�VfTU�TZ�_dUZc[YWXrTZ�[^[TUVfC�
�]Tl� iZ]� ia_bY_TUVf�YWT_YZamqSWU�TZS� `^Z�cW�VfTU�_aVWTf�WSgU_moaZS�WXS_U� [�UV_SlT[T_�TZ]�
[^WXZ]�>������S_� i_afbWU�YX_�'��&1��7��� ����1����
� )/?*8 � �_kq\� [� i[b`� iWaUcTaomWT_U� iaZ\�
TZS�_VaZ_T`J�[�c^WTUV`�T_^nT[Tf�T[\�k_�_]d`cWU�TZ�TZSUVl�n|Z\�VfkW�`^Z]�iZ]�i_afbWU�[�i[b`C�
�STXcTaZm_�V_kq\�[�i[b`�iWaUcTaomWT_U�Y_VaUf�_il�TZS�_VaZ_T`J�TZ�TZSUVl�n|Z\�TZ]���
�
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i_a_blYWSZ]� `^Z]� YWUqSWT_UC� zir\� i_a_T[aZnYW� _VaUpq\� _]Tl� c]Yp_XSWU� V_U� cTZ� m_USlYWSZ�
�
@@����iZ]�_S_enc_YW�iaZ[bZ]YoSr\C�
�  oeZ\� _S� [� i[b`� paXcVWT_U� cW� oS_� _aVWTf� _S_Ve_cTUVl� grYfTUZJ� i_afee[e_� YW� T[S�
gU_Ylamrc[� iefTZ]\� V_U� gU_Ylamrc[� c]^SlT[T_\J� e_Ypf SWU� YoaZ\� V_U� YX_� t^raUV`�
gU_Ylamrc[u�TZ]�`^Z]�V_kq\�Z�_]Tl\�gU_^oWT_U�cTZS�^qaZ�V_U�iaZV_eWX�iZee_ieo\�_S_VefcWU\�
YW�oSTZS_�T_�m_USlYWS_�c]YpZe`\�_]TqSC�
� !nYmrS_� YW� TZ]\�
WUgUVZn\� TrS� [^WXrS� >������ T_�
YZSToe_� iZ]� i_aZ]cUfsZ]S�
_]Tl� iZ]� ZSZYfsWT_U� N>������
�
���O� WXS_U� T_� ��/J� ���� V_U�
�

C��_U�T_�TaX_�_]Tf�YZSToe_�
o^Z]S� i_alYZU_� � TW^SUVf�
^_a_VT[aUcTUVfC� •S_\�
YZSZmrSUVl\� e_YifTZ\�
WSUc^]T`\� Uc^nZ\� TaZmZgZTWX�
T_� iWaUcTaWmlYWS_�
YWbfmrS_J� oS_� i_k[TUVl�
��
��
F��� v��$ƒ� ��3� V_U�
m]cUVf� [� V_agUf� T[\� le[\�
V_T_cVW]`\J� [�
iWaUcTaWmlYWS[� ]|Xc]^S[�
VlaS_� V_U� oS_� WiXc[\�
iWaUcTaWmlYWSZ� YWbfmrSZ�
^_Y[eqS� c]^SZT`TrS�
hH

A��jC� �_U� T_� gnZ� _]Tf�
iWaUcTaWmlYWS_� YWbfmrS_�
gU_koTZ]S� Wi_brbUVf� YZToa�
WS_ee_cclYWS[\� Tfc[\� YW�
A��	9��
H� g]S_TlT[T_C�  _�
i_eUlTWa_�YZSToe_� �/J� ���V_U�


� WXS_U� i_SZYZUlT]i_� WVTl\�
TZ]� ZTU� o^Z]S� cT_kWa`�
T_^nT[T_\�YZToa�iWaUcTaZm`\C�
� "iUiaZckoTr\� T_�
i_a_ifSr� t^a]cfu� YZSToe_�
>������[^WXrS�o^Z]S�lYZU_�^raZT_dX_�cTZ�WcrTWaUVl�TZ]\C�$�c]cVW]`�^raXsWT_U�cW�TaX_�Yoa[�YW�TZ�
ifSr� YoaZ\� S_� iWaUo^WU� T[S� iWaUcTaWmlYWS[� ]|Xc]^S[�VlaS_J� TZ� YWc_XZ� YoaZ\� iWaUo^WU� TZ�
��
��
F���V_U�TZ�^_Y[elTWaZ�YoaZ\�cTWbfsWU�TZ� iWaUcTaWmlYWSZ�H

A���V_kq\�V_U�TZS�WSUc^]T`�
iZ]�Zg[bWX�T_�YWbfmrS_C�"iXc[\�WbVZio\�cTZ� ifSr�V_U�VfTr�YoaZ\�TZ]� [^WXZ]�WiUTaoiZ]S�T[S�
odZgZ�TZ]�`^Z]�_STXcTZU^_C��
� !T_�i_a_VfTr�gU_bafYY_T_�peoiZ]YW�T[S�c]^SZTUV`�_ilVaUc[�TrS�gnZ�p_kYXgrS�V_kq\�
V_U�TZ�iZeUVl�gUfba_YY_�T[\�]|Uc]^S[\�VlaS_\C�
�
�
�
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2 U�iaqTW\�[eWVTaUVo\�VUkfaW\�WYm_SXcT[V_S�iWaXiZ]�T[S�WiZ^`�TZ]�5H��B�cTU\�_a^o\�TZ]�
����C� ,o^aU� TlTW� cT[S� YZ]cUV`� cV[S`� T[\� �YWaUV`� tV]aU_a^Znc_Su� ZU� )�B� )����� V_U� ZU�
YZ]cUVZX� TrS� iSW]cTqS� oi_UaS_S� le[� T[� gld_C� zir\� WXS_U� m]cUVl� ZU� VUk_aXcTW\� `kWe_S�
YWaUV`J�_S�l^U�le[J�_il�T[S�efY|[�_]T`J�lYr\�ZU�iaqTW\�[eWVTaUVo\�VUkfaW\�WX^_S�iZen�eWiTl�
`^ZJ�c^WglS�t_ckWSUVlu�V_U�cW�V_YX_�iWaXiTrc[�gWS�YiZaZnc_S�S_�_ST_brSUcTZnS�TZS�tlbVZu�
V_U�T[S�oST_c[�TrS�iSW]cTqSC�

� Z����v�Z�6�������4��
���V_T_cVWn_cW�TZ�iaqTZ�WYiZ aUVf�gU_kocUYZ��Wmo�YW�TZ�lSZY_�
������
�C� !T_� Toe[� lYr\� T[\� gWV_WTX_\� TZ]� ��/�J� ZU� SoZU� WSUc^]To\� WX^_S� WScrY_TrYoSZ� J�
TaoYZeZJ�F����	
J���?
�V_kq\�V_U���F����WmoC��Uk_aXcTW\�lir\�Z�(?�	�4	I���J�
�>�	?��� '��I����
V_U�Z�;
��R�����
��TZ]\�^a[cUYZiZX[c_S�qcTW�S_�i_af bZ]S�TZS�^_a_VT[aUcTUVl�`^Z�TZ]�;
�I�
�‹�;
��J�N5��@���IOC��
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!T_� Toe[� T[\� gWV_WTX_\� TZ]� ��/�� WYm_SXcT[V_S�
cTZ�W]an�VZUSl�T_�Wmo���?
J�TniZ]�T_USX_\�lir\�TZ�
:�	I���� (
@���	� c_mq\� Wi[aW_cYoSZ� _il� TZS� `^Z�
TZ]�ŠaWT_SUVZn����	��
�IC�

Šop_U_� _aVWTZX� � [^Ze`iTW\� V_U� gUfmZaZU�
YZ]cUVZX� hoS_\� _il� TZ]\� iUZ� bSrcTZn\� V_U�
WmW]aWTUVZn\� `T_S�Z�>��� '���j� iWUa_Y_TXsZST_S�cT_�
cTZnSTUZ� _aVWTf� SraXTWa_J� iWaXiZ]� cT_� Toe[� T[\�
gWV_WTX_\� TZ]� ����J� YW� T_� Y_bS[TlmrS_J� TU\�
Y_bS[TZT_USXW\� V_U� TU\� V_Tfee[eW\� TW^SUVo\� bU_� T[S��
g[YUZ]abX_�iarTlT]irS�V_U�mZ]TZ]aUcTUVqS�`^rSC�

 _� iaqT_� Wmo� `T_S� ie`ar\� _S_eZbUVfC�
…a[cUYZiZUZnc_S�e]^SXW\J�`T_S�^ZSTaZVZYYoS_J�iZen�_VaUpf�bU_�S_�T_�_iZVT`cWU�V_SWX\J�iZen�
W]_Xck[T_� cT[S� ^a`c[� YW� _iZToeWcY_� [� _STZ^`� TZ]\� cTZ� _i_UT[TUVl� iWaUpfeeZS� WSl\�
iWaUZgWnZST_�YZ]cUVZn�S_�WXS_U�iZen�YUVa`C�

�ze_�lYr\�fee_d_S�lT_S�cTU\�_a^o\�T[\�gWV_WTX_\�TZ]������WYm_SXcT[VW�YX_�WmWnaWc[�[�
ZiZX_� k_� fee_sW� T_� ifST_J� l^U� YlSZ� cTZS� TZYo_� T[\� YZ]cUV`\� TW^SZeZbX_\� _eef� cW� VfkW�
c]cVW]`� iZ]� _i_UTZncW� T[S� ^a`c[� T[\C�  Z� lSZY_� _]T`\� t a_SsXcTZauC�  Z� Ta_SsXcTZa�
_STUV_TocT[cW� TU\� e]^SXW\� V_U� WioTaW|W� cTZ]\� Y[^_SUVZn\� T[S� c^WgX_c[� YUValTWarS� V_U� iUZ�
_dUliUcTrS�c]cVW]qSC� "iXc[\�TZ� c[Y_STUVf�YUValTWaZ�VlcTZ\�TZ]\� oS_STU�TrS�e]^SUqS� `T_S�
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�(� aWnY_� ilerc[\� TZ]� Ta_SsXcTZaJ� _eef� YW� TU\� gnZ� ieW]ao\� T[\� _STXcT_c[\� S_�
gU_aaoZST_U�_il�c^WglS�TZ�XgUZ�4(�c`Y_J� [�_STXcT_c[� tm_XSWT_Uu� iZen�YWb_enTWa[�cTZ�
c`Y_�WUclgZ]C� ,W�T[S� c]SgWcYZeZbX_� )

	�	��@@��B� [�WYiog[c[�WUclgZ]�T[\� p_kYXg_\�
_]T`\� cTZ� c`Y_� WUclgZ]� WXS_U� iUk_SlS� iZen� YWb_enTWa[� _il� �,C� !T[S� ia_bY_TUVlT[T_�
Xcr\� S_� WXS_U� YWb_enTWa[� V_U� _il� /,C� •TcU� o^Z]YW� oS_S� gU_UaoT[� mfc[\� YW� ifa_� iZen�
YWbfe[� WYiog[c[� WUclgZ]C� .U_� �/E� � TaZmZgZcX_J� [� Tfc[� cT[S� oSrc[� TrS� _STUcTfcWrS�
���I�V_U���I�WXS_U�iWaXiZ]��Jv�E
�	�iafbY_�iZ]�c[Y_ XSWU�lTU�[�Tfc[�TZ]�WViZYiZn�WdlgZ]�
WXS_U�V_Tf��J�E�YUValTWa[J�iWaXiZ]��J�EC�,U_�i_alYZU_�iTqc[�Tfc[\�i_aZ]cUfsWT_U�cT[S�
_STXcT_c[�c]eeoVT[�_mZn�o^Z]S�XgU_�TUY`C�•TcU�Z�c]eeoVT[\�YWTafWU�iWaXiZ]���J�EC��]Tl�
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c[Y_XSWU�lTU�[�p_kYXg_�YiZaWX�S_�_STodWU�c`Y_�T[\�TfdWr\�TrS��J�E�@��I�iaUS�_a^XcZ]S�S_�
]ifa^Z]S�iaZpe`Y_T_�i_a_Ylamrc[\�TlcZ�cTZS�WViZYil� lcZ�V_U�cTZS�c]eeoVT[C�

$� ia_bY_TUV`� YWT_TaZi`� mfc[\� c]Yp_XSWU� cTZS� i]VSrT`� mfc[\� Z� ZiZXZ\� paXcVWT_U�
c]SgWgWYoSZ\� � cTZS�c]eeoVT[�T[\� iaZ[bZnYWS[\� p_kYXg_\�V_U�cT[S�_STXcT_c[� _SfYWc_�
cTZS� WViZYil� T[\� iaZ[bZnYWS[\� p_kYXg_\� hTZ� �(� aWnY_� YieZVfaWT_U� _il� TZS� ����
i]VSrT`j� V_U� T[� pfc[� ��AA���T[\� p_kYXg_\� mfc[\C� �mZ n� eZUilS� TZ� ��AA��� T[\� p_kYXg_\�
mfc[\�o^WU�YU_�iZen�YWbfe[�WYiog[c[J�k_�]iZkocZ]YW�lTU�WXS_U�fiWUa[�cW�cnbVaUc[�YW�T_�
cTZU^WX_� mfc[\� V_U� k_� _bSZ`cZ]YW� TZ� mZaTXZC� $� p_kYXg_� mfc[\� bXSWT_U� iUZ� V_T_SZ[T`�
lT_S� efpZ]YW� ]i‹l|US� Y_\� ir\� WSWabWX� cW� _Va_XW\� c]^SlT[TW\C� �S� [� c]^SlT[T_� TZ]�
c`Y_TZ\�WXS_U�TlcZ�]|[e`�qcTW�[�WYiog[c[�TZ]�i]VSrT̀�S_�WXS_U�iZen�YUValTWa[�_il�T[S�
_STXcT_c[� TZ]� iZgUZnJ� TlTW� TZ� c`Y_� _il� TZS� c]eeoVT[� T[\� iaZ[bZnYWS[\� p_kYXg_\�
V]aU_a^WX� V_U� TZ� c`Y_� WXS_U� TZ� c`Y_� c]eeoVT[� _il� T[S� iaZ[bZnYWS[� p_kYXg_C� !W�
c]^SlT[TW\� _aVWTf� ^_Y[eo\� [� WYiog[c[� TZ]� i]VSrT`� WXS_U� YWbfe[� cW� cnbVaUc[� YW� T[S�
_STXcT_c[� iZgUZn� V_U� oTcU� WiUVa_TWX� TZ� c`Y_� _il� TZS� WViZYil� T[\� iaZ[bZnYWS[\�
p_kYXg_\C� $� p_kYXg_� o^WU� �v�Z� gU_mZaf� mfc[\� _il� TZ� c`Y_� TZ]� c]eeoVT[� T[\�
iaZ[bZnYWS[\� p_kYXg_\C� �S� Tqa_� [� c]^SlT[T_� WXS_U� ToTZU_� oTcU� qcTW� [� WYiog[c[� TZ]�
i]VSrT`�WXS_U�Xc[�YW�T[S�_STXcT_c[�iZgUZn�TZ�c`Y_�WXS_U���Z�WVTl\�mfc[\�cW�cnbVaUc[�YW�
TZ�c`Y_�V_U�TrS�gnZ�WUclgrSC�"iXc[\�o^WU�V_U�XcZ� iefTZ\�Wd_UTX_\�TZ]�TaliZ]� fkaZUc[\�
TrS�iZen�VZSTUSqS�cW�mfc[�V]YfTrSC�

$�c]^SlT[T_�liZ]�o^Z]YW��� Z�YWT_pZe`�mfc[\�WXS_UQ�

�

45 � � + 1 
 6 
 7 
 8 �
�]Tl�c[Y_XSWU�lTU�bU_�gWgZYoSW\�TUYo\�i]VSrT`�V_U�_STXcT_c[\�TZ�c`Y_�WUclgZ]�or\�TZ�

��AA��� T[\� p_kYXg_\� mfc[\� WXS_U� cT_kWal� cW� iefTZ\� V_U� _eefsWU� _il� T[� mfc[� TZ]�
WViZYiZn� T[\� iaZ[bZnYWS[\� p_kYXg_\� or\� T[� mfc[� TZ]�c]eeoVT[� T[\� iaZ[bZnYWS[\�
mfc[\� lcZ� [� c]^SlT[T_� YWb_eqSWUC� �]Tl� iaZcTXkWT_U� cT[S� g]S_TlT[T_� S_� _eefdWU� [�
_STXcT_c[�TZ]�iZgUZn�_eefsZST_\�T[S�mrTWUSlT[T_�cT_�>�;�V_U�oTcU�o^Z]YW�oS_S�TaliZ�S_�
YWT_pfeeZ]YW� TU\� c]^SlT[TW\� ifSr�VfTr� cTZ� _VZ]cTUVl� mfcY_J� WVWX� liZ]� bXSWT_U� [�
YWT_pZe`� mfc[\J� V_kq\� YWT_pfeeWT_U� [� _STXcT_c[C� $� odZgZ\� T[\� p_kYXg_\� YWT_pZe`\�
mfc[\�WXS_U�_aVWTf�Ve_ccUV`�V_kq\�TZ�c`Y_�WUclgZ]�iWaSfWU�_il�TZS�WViZYil�TZ]���AA���
T[\� p_kYXg_\� mfc[\J� TZ� ZiZXZ� WXS_U� _aVWTf� YWbfe[\� iUcTlT[T_\C� "iWUg`� TZ� ��AA��� TZ]�
Ta_SsXcTZa�WdlgZ]�o^WU�_STXcT_c[�c]eeoVT[�Xc[�YW�T[S�_STXcT_c[�WViZYiZn�V_U�WiWUg`�Z�
c]eeoVT[\�V_kq\�V_U�Z�WViZYil\�TZ]�Ta_SsXcTZa�WdlgZ]�gU_aaoZST_U�YW�c^WglS�XcZ�aWnY_J�
oS_�c`Y_� �v� Z�WVTl\�mfc[\J�_SWdfaT[T_�TZ�c`Y_�cT[S�WXcZgZ�TZ]� ��AA��J� i_aZ]cUfsWT_U�
cTZS� c]eeoVT[� T[\� p_kYXg_\� ��AA��C�  _� c`Y_T_� TZ]� WViZYiZn� V_U� TZ]� c]eeoVT[� WXS_U�
oTZUY_� d_Sf� S_� Zg[b`cZ]S� _VlY_� oS_� cWT� _il� i]VSrTo\� V_U� _STXcT_c[\� mfc[\� bU_� T[S�
WilYWS[�p_kYXg_C�#ifa^Z]S� �� i_SZYZUlT]iW\�p_kYXgW\�mfc[\J� leW\�cW�cWUafC�$� iaqT[�
go^WT_U�WXcZgZ�_il�TZS�gU_^raUcT`�mfc[\�T[\�WdlgZ]�TZ�iaZWSUc^]T`�V_U�[�TaXT[�i_ao^WU�
WUclgZ]\�cT[S�TWeUV`�p_kYXg_�mfc[\C�

�
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�

�

�  .�o����=��j�c�=k����������b@	�bd�>	�
�
�

�
!^C��Q�D��F����������'?����5	�B� �

�
$�TWeUV`�p_kYXg_�mfc[\�WXS_U�gU_mZaWTUV`�_il�TU\�feeW\C�•^WU�YlSZ�oS_�Ta_SsXcTZa�V_U�

YlSZ�YX_�odZgZJ�TZ�WViZYil�T[\C� Z�VnVerY_�mfc[\J�TZ�VnVerY_������V_U�[�c]SgWcYZeZbX_�
�

	�	��@@��B� _il� TZS� WViZYil� T[\� gZ]eWnWU� _VaUpq\�lir\� iWaUbaf|_YW� cTU\�
iaZ[bZnYWSW\�p_kYXgW\C� Z�c[YWXZ������WXS_U�cW�Wef^UcT_�YWb_enTWa[�Tfc[J�o^WU�YlSZ�YX_�
odZgZ�V_U�gWS�^aWUfsWT_U�S_�o^WU�YWbfe[�YWT_pZe`�Tfc[\�WdlgZ]�cTZS�c]eeoVT[�V_U�cTZS�
WViZYilJ�lir\�ZU�iaZ[bZnYWSW\�p_kYXgW\C� Z�m_cUVf�YWT_pe[YoSZ�c`Y_�cT[S�WXcZgl�T[\�
WXS_U�_ieq\���AA�����cTZS�WViZYil�WdlgZ]�T[\�TWeW]T_X_\�p_kYXg_\�mfc[\�V_U�YWTf�_il�
WVWX�i[b_XSWU�cTZS�YXVT[�WdlgZ]C�

�

�

�

�

�

�

�
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�

�

�  &Y$�

�
!^C��Q�D��E����>�RJ�>��@����F�������>�;‹� �

�
�il� T[S� iaZ[bZnYWS[� _Sfe]c[� TrS� p_kYXgrS� mfcWrS� WXg_YW� lTU� ZU� YWT_pZeo\�

mfc[\� bXSZST_U� elbr� T[\� YWT_pZe`\� T[S� _STXcT_c[\� TrS� >�;C� �]T`� [� YWT_pZe`� T[\�
_STXcT_c[\� TrS� >�;� V_TZakqSWT_U� _il� TZ� VnVerY_� >�R�V_U� TZ� VnVerY_� Zg[bZn� T[\�
efYi_\C� !]SZeUVf� TZ� VnVerY_� >�R� i_afbWU� oS_� ]iZ_VZ]cTUVl� [YUTZSZWUgo\� VnY_� iZ]�
c]SgoWT_U�YW�TZS�WeWbVT`� iefTZ]\�V_U�WiUTaoiWU�T[S�>�R�Zg`b[c[�T[\�efYi_\C�-�Zg[bl\�
T[\� efYi_\� YWT_pfeeWU� TZ� aWnY_� iZ]� gU_aaoWU� T[S� efYi_� _]dZYWUqSZST_\� T[\�
mrTWUSlT[Tf\�T[\�YW�_iZToeWcY_�T[S�YWT_pZe`�T[\�_STXcT_c[\�TrS�>�;C� Z�VnVerY_�TZ]�
>�R�WXY_U�YU_�i_afdWS[�]eZiZX[c[�WSl\�m_cUVZn�T_e_STrT`C�…a[cUYZiZUWX�gnZ�Ta_SsXcTZa�
cW�c]SgWcYZeZbX_�������B	
��bU_�]|[el�B����aWnY_TZ\C�$�pfc[�TZ]�������B	
��iZeqSWT_U�
_il�TU\�_STUcTfcWU\��J�I9�J�I�cW�iWaXiZ]�vJ�E�cT[�pfc[�V_U�iWaXiZ]� �J
E�cTZS�WViZYilJ�
c^WglS�TZ�YUcl�T[\�i_aZ^`\C�-�WViZYil\�Zg[bWX�T[S�odZgZ�TZ]�>�R�cTZS�WeWbVT`�iefTZ]\�
Yocr�TZ]������i]VSrT`�V_kq\�WiXc[\�Zg[bWX�V_U�_aVWTo\�_STUcTfcWU\J�i]VSrTo\J�gUlgZ]\�
V_U� TZ� iZTWScUlYWTaZ� a]kYXsWU� T[S� T_^nT[T_C� "VWX� Z�>�R� go^WT_U� T
� V_Tfee[e
� A������I�
qcTW�S_�T_e_STrkWXC�•S_\�T]iUVl\�m_cUVl\�T_e_STrT`\�^a[cUYZiZUWX�TaX_�;(�gXVT]_�_il�
TZS� c]eeoVT[� TZ]\� Ta_SsXcTZa� Yo^aU� iXcr� cT[S� pfc[� TZ]C�  Z� VoagZ\� TZ]� Ta_SsXcTZa�
Wd_eWXmWU�TU\�_iqeWUW\�_il�TZ�VnVerY_�YWT_pZe`\�mfc[\C�!W�_]T`�T[S�]eZiZX[c[�ZU�TaWX\�
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i]VSrTo\�V_U�T_�gnZ�ilgU_�_STXcT_c[\�TrS�

�I9�J�I9���I�iZTWScUlYWTarS�i_ao^Z]S�oS_�
V_k_al� B���� Tfc[\� iXcr� cT[� pfc[� TZ]� ������B	
�� >�RC � �]Tl� UV_SZiZUWX� T_� VaUT`aU_� bU_�
T_efSTrc[J� iafbY_� iZ]� c[Y_XSWU� B���� YWb_enTWaZ� TZ]��� V_U� cW� mfc[� YW� T[S� WXcZgZJ�
rcTlcZ�cW�YU_�Y[�T]iUV`�WVgZ^`J�ZU�TUYo\�_]TqS�TrS�i]VSrTqS�V_U�[�UcZgnS_Y[�_STXcT_c[�
TrS� 

�I9�J�I9���I� iZTWScUlYWTarS� WXS_U� ZU� ^aZSUVo\� cT_kWao\� iZ]� Weob^Z]S� T[S�
T_^nT[T_� T[\� T_efSTrc[\C� •TcU� tiWUafsZST_\u� TZ� iZTWScUlYWTaZ� Weob^Z]� _eefsWU� V_U� [�
T_^nT[T_�T[\�T_efSTrc[\C�$�_STXcT_c[� �J�I� koTWU�TZ�_SqTWaZ� laUZ�T[\�T_^nT[T_\�WSq�Z�
i_afee[eZ\� c]Sg]_cYl\� TrS� 

�I� V_U� TZ]� ���I� iZTWScU lYWTaZ]� Weob^Z]S� T[S� Wef^UcT[�
T_^nT[T_C�!TZ�D��F����TZ� iZTWScUlYWTaZ�Weob^Z]�T[\�T_^nT[T_\�paUcVlT_S�cW�oS_� iWSTfe�
WdrTWaUVl� iZ]� cW� iWaXiTrc[� iZ]� eWXiWU� gWS� eWUTZ]abWX� TZ� WmoC� 3cTlcZ� cW� VfiZUW\�
cnb^aZSW\� WVgZ^o\� TZ]� TZ� a]kYUcTUVl� T[\� T_^nT[T_\� eWUTZ]abWX� _SWdfaT[T_� _il� TZ� _S�
]ifa^WU�`�l^U�TZ�iWSTfeC�$�V_Yine[�eWUTZ]abX_\�_]TZn�TZ]�iZTWScUlYWTaZ]�WXS_U�V_U�_]T`�
oS_�YWbfeZ�koY_C�.U_� iZTWScUlYWTa_�c_cX�iaoiWU�S_�WXS_U�TniZ]������ ;�F�������
B�	�@���
oTcU�qcTW�[�T_^nT[T_�S_�_]dfSWT_U�V_kq\�_]Tl�b]aSfWU�YW�T[�mZaf�TZ]�aZeZbUZnC� Z�D���
E����^a[cUYZiZUZncW�iZTWScUlYWTaZ�TniZ]���������I��
B�	�@���cTZ�WdrTWaUVl�iWSTfe�iZ]�
YW�TZS�V_Tfee[eZ�Y[^_SUcYl�b]aSZncW�cT[S�crcT`�V_TWnk]Sc[C�-U�gnZ�gXZgZU�V_Tf�Y`VZ\�
TZ]�VWSTaUVZn� i]VSrT`� iWaUZaXsZ]S�TZ�YobWkZ\�T[\�V]Y_TZYZam`\�WdlgZ]�TZ]�>�RC� ,X_�
UgUZTaZiX_� _]TZn� TZ]� TaliZ]� c^WgX_c[\� WXS_U� lTU� TZ�iefTZ\� T_efSTrc[\� TZ]� >�R�
_]dfSWT_U� lT_S� _]dfSWT_U� V_U� [� T_^nT[T_� T_efSTrc[\J� _VlY_� V_U� YW� T[S� ni_ad[� TrS�
gUlgrSC�-�oeWb^Z\�TZ]�iefTZ]\�WiUeobWU�oS_S�elbZ�_il�TZ���or\�TZ���_il�T[S�Tfc[�WdlgZ]�
TZ]�>�R�V_U�TZ�i_ao^WU�r\�WXcZgZ�cTZS�Zg[bl�T[\�efYi_\C�
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�

-�Zg[bl\�T[\�efYi_\�WVTWeWX�TaWX\�eWUTZ]abXW\C�

�C •oTWU� TZ� aWnY_� [aWYX_\� T[\� efYi_\J� g[e_g`� TZ� aWnY_�iZ]� [� efYi_� gU_aaoWT_U�
lT_S�TZ�iefTZ\�WXS_U���

�C %_ao^WU���AA���V_U�Zg[bWX�T[S�>�R�V]Y_TZYZam`�cT[S�efYi_�qcTW�S_�YWT_pfeeWT_U�
[�mrTWUSlT[T_�

�C %_ao^WU� T[S� WS_ee_VTUV`� eWUTZ]abX_� (������ cW� iWaXiTrc[� iZ]� gWS� k_�
^a[cUYZiZU[kWX������)�@����c]SgWcYZeZbX_C�
�

 Z�D��F����WXS_U�_il�_]Tf�T_�iWTfeU_�VUkfa_\�iZ]�gWS�^a[cUYZiZUZnS�V_kleZ]������)�@����
c]SgWcYZeZbX_C�$�eWUTZ]abX_�(������_ief�tcp`SWUu�T[S�efYi_�cT_�>�;�iafbY_�iZ]�c[Y_XSWU�
ZTU�TZ�c`Y_�iWaSfWU�c^WglS�leZ�_il�TZ]\�i]VSrTo\�mfc[\�YW�_iZToeWcY_�T[S�Y[�ni_ad[�Wmo�
cTZ�c`Y_C� Z�aWnY_�[aWYX_\�T[\�efYi_\�WXS_U�iZen�c[Y_STUVlC�-aXsWT_U�_il�TZ]\�cT_kWao\�V_U�
a]kYUslYWSW\� _STUcTfcWU\� cTZS� WViZYil� TZ]� Ta_SsXcTZa� Zg`b[c[\� T[\� efYi_\C�  Z� TaXYYWa�
iaoiWU� S_� a]kYUcTWX� oTcU� qcTW� [� efYi_� S_� i_afbWU� oS_� YoTaUZ� VXTaUSZ�iZaTZV_eX� ^aqY_J�
iWaXiZ]�T[S�YUc`�T[\�T]iUV`\�mrTWUSlT[T_\�h_S�YiZaZnYW�S_�TZ�iZnYW�oTcUjC�,WaUVf�YZSToe_�
TZ]�D���E���� o^Z]S�YlSZ�oS_� 	�������WSq� fee_�o^Z]S� YU_�cT_kWa`�_STXcT_c[� �/�3C� ,W�T[S�
crcT`�ilerc[�aWnY_TZ\�iZ]�gU_aaoWU�T[S�efYi_�V_U�YW�YobUcTZ�iefTZ\�[�efYi_�_eefsWU�_il�
c^WglS� cp[cT`� Yo^aU� iZen� mrTWUS`� c^WglS� cTUbYU_X_� hme_\jC�  _� Ta_SsXcTZa� TZ]� >�R� V_U� Z�
Zg[bl\�T[\�efYi_\�paXcVZST_U�VfTr�_il�_aVWTl�YWbfeZ�mlaTZ�Wab_cX_\�V_U�WXS_U�c]S`kr\�ZU�
iUZ�VZUSo\�_UTXW\�pefp[\C�$�efYi_�lir\�V_U�T_�>�;�paXcVZST_U�VfTr�_il�oS_�iZen�_S_Ve_cTUVl�
YWT_eeUVl�VZ]TfVU�cT[�Yoc[�T[\�ie_VoT_\C� Z�VZ]TfVU�_]Tl�l^U�YlSZ�_iZYZSqSWU�T_�>�;�_il�TZ�
iWaUpfeeZS� mr\� _eef� eWUTZ]abWX� V_U� r\� kfe_YZ\� WdZYfe]Sc[\� TZ]� mrTl\� qcTW� T_� >�;� S_�
go^ZST_U�XgU_�iZclT[T_�mrTl\C�$�efYi_�V_U�[�^aZSUV`�_ilVaUc`�T[\�WXS_U�iZen�c[Y_STUV`�cT[S�
WiXTW]d[� TZ]� crcTZn� `^Z]C�  _� iWaUcclTWa_� D���E���� WX^_S� efYiW\� 
vE9����� iZ]� [� |]^a`�
_STXcT_c`� TZ]\� `T_S� ifSr� _il� ���3C� ,iZaZnYW� lYr\� S_ � ^a[cUYZiZU`cZ]YW� �
E9����� `�
�
E9v���C�-U�efYiW\�o^Z]S�kWaYUV`�cT_kWaf�^alSZ]J�WiZYoSr\�V_kq\� iaZci_kZnYW�S_�T[S�
tmrTXsZ]YWu�ba[bZalTWa_�YW�TZ�S_�b]aSfYW�TZ�iZTWScUlYWTaZ�iZ]�Weob^WU�T[S�T_^nT[T_J�_]T`�
_ST_iZVaXSWT_U� leZ� V_U� iWaUcclTWaZ� cTZS� YocZ� laZ� TZ]� aWnY_TZ\� iZ]� T[S� gU_aaoWU� V_U� l^U�
cT[S� cTUbYU_X_� TUY`C� �]Tl� pop_U_� gWS� _iZTWeWX� oVie[d[� V_kq\� cT_� ��6ƒ� [� efYi_� gWS�
_ST_iZVaXSWT_U�cT[S�cTUbYU_X_�TUY`�V_U�[�todZgl\u�T[\�WXS_U�_SfeZb[�YlSZ�cTZS�YocZ�laZ�TZ]�
aWnY_TZ\� iZ]� T[S� gU_iWaSfC� �]Tl\� Xcr\� WXS_U� V_U� Z� elbZ\� iZ]� WiUeo^T[VW� _]T`� [� iWaXWab[�
gU_Ylamrc[� TZ]� >�R� qcTW� S_� iaZckoTWU� oS_� _]d_SlYWSZ� iefTZ\� >�R� YW� c]^SlT[T_� c_S�
iaqT[\� Tfd[\� Wi_Slakrc[� bU_� T[S� WeeUi`� _ilgZc[� T[\� efYi_\C�  _� >�;� o^Z]S� bXSWU� koY_�
iZeeqS� ]iZkocWrS� V_U� fc^[YrS� WVie`dWrSC� -U� VrgUVZX�TrS� _]kWSTUVqS� Wd_aT[YfTrS� gWS�
WYm_SXsZST_U� cW� V_SoS_� pUpeXZ� V_T_cVW]_cTqSJ� iafbY_� iZ]� c[Y_XSWU� lTU� Xcr\�
V_T_cVW]fcT[V_S� V_Tf� i_a_bbWeX_� T[\� D���
��C� zir\� bXSWT_U� bU_� VfkW� TU� iZ]� gWS� WXS_U�
gU_kocUYZ�cTZS�tYZ]cUVlu�VlcYZ�_]Tl�o^WU�iaZV_eocWU�YU_�ZelVe[a[�i_a_mUeZeZbX_C�,WaUVf�
i_a_gWXbY_T_�_]T`\�WXS_U�ZU�mafcWU\Q�tYlSZ�T_�_]kWSTUVf�Wd_aT`Y_T_�pbfsZ]S�TZS�XgUZ�`^Z�
V_U�V_SoS_�cnb^aZSZ�WdfaT[Y_�gWS�YiZaWX�S_�TZS�mTfcWUu�`�tT_�_]kWSTUVf�Wd_aT`Y_T_�WX^_S�
T_UaU_cTWX�cTZ�^oaU�cT[S�-]bb_aX_�V_U�WXS_U�_gnS_TZS�S_�bXSWU�_]Tl�c`YWa_uC�Šop_U_�gWS�WXS_U�
cXbZ]aZ� lTU� T_� >�;� ^aWUfsZST_U� T_XaU_cY_� `� VfiZUZ]�WXgZ]\� WiUeZb`\� lYr\� _]Tl� WXS_U� oS_�
_SZU^Tl�koY_� iaZ\�c]s`T[c[�_VlY_C�%_ale_�_]Tf� ]ifa^ WU�YU_�gU_gUV_cX_�T_UaUfcY_TZ\�TrS�
>�;�_eef�gWS�^aWUfsWT_U�S_�_c^Ze[kZnYW�iWa_UToarC�
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-� YXVT[\� WdlgZ]� TZ]� D��F���� WXS_U� _aVWTf� _iel\J� iZen� VaXcUYZ\� lYr\� cT[S�
eWUTZ]abX_�TZ]C� Z�����c`Y_�cTZS�WViZYil�TZ]�Ž��cT[S�p_kYXg_�iaZWSXc^]c[\�WVTl\�_il�
T[S�Zg`b[c[�T[\�iaqT[\�p_kYXg_\�mfc[\�WiUieoZS�iaZc _aTfT_U�cT[S�_STXcT_c[����I��TZ]�
YXVT[C� Z�H�	�c`Y_� iZ]�o^WU�iWafcWU�_il�TU\�p_kYXgW\�mfc[\� iaZc_aTfT_U�V_U�_]Tl\�cW�
fee[� YX_� _STXcT_c[� ���IC� -U� gnZ� _]To\� _STUcTfcWU\� WSqSZST_U� YWT_dn� TZ]\� V_U� cT[S�
c]So^WU_�WSqSZST_U�cTZS�gU_VliT[�(?
���9E����	
C�$�YX_�ieW]af�TZ]�gU_VliT[�V_T_e`bWU�
cW� oS_S� gU_UaoT[� ��I9

�I� iZ]� Zg[bWXT_U� YlSZ� _il� TZ� H�	� c`Y_C�  Z� YWc_XZ� ilgU� TZ]�
gU_VliT[� c]SgoWT_U� cT
� iZTWScUlYWTaZ� T[\� oST_c[\� V_U� _Yocr\� YWTf� cT[S� odZgZ� TZ]�
iWT_eUZnC� �]T`� [� c]SgWcYZeZbX_� WiUeobWU� YWT_dn� leZ]� TZ]� H�	� c`Y_TZ\� _il� T[S� odZgZ�
TrS� p_kYXgrS� mfc[\� `� T[S� UcliZc[� YXd[� YWT_dn� H�	� V_U� ���� c`Y_TZ\C� !TZS� TZYo_� T[\�
c]^SlT[T_\� lT_S�bXSWT_U�YWT_TliUc[�mfc[\�TZ]�c`Y_TZ\�V_U�YWTf�YXdfaWT_U�YW�TZ�_a^UVl�
c`Y_� iaZV_eWX�WSXc^]c[� c]^SZT`TrSJ� liZ]�_S� [�mfc[�YWT_TZiXsWT_U� �J
J�JCCC� �WiX� ���Z� J�
o^Z]YW�WSXc^]c[���)C�!W�c]^SlT[TW\�iZ]�o^Z]YW�YWT_TliUc[�mfc[\��J�J/JCCC�WiX��v�Z�TlTW�
TZ� H�	� V_U� TZ� ���� c`Y_� _V]aqSZST_U� iaZV_eqST_\� YX_�_ilcpWc[� V_kZaUcYoS[� _il� TZS�
p_kYl� iZ]� T_UaUfsZ]S� T_� iefT[C� �]To\� TU\� _iZcpocWU\� _VZnYW� cT_� Wmo� TniZ]� @?�����C�
zir\�WXi_YW�iaZ[bZ]YoSr\�[�YXd[�YWT_dn�����V_U�H�	�c`Y_TZ\�WXS_U�iZen�c[Y_STUV`�cTZS�
V_el�@?�����`^ZC�%aoiWU�eZUilS�S_�ti_XdZ]YWu�YW�TU\�TUYo\�TrS�_STUcTfcWrS�_]TqS�qcTW�
S_�iWTn^Z]YW�TZS�V_enTWaZ�`^ZC�
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 Z�VnVerY_�T[\�TaZmZgZcX_\�TZ]�D���E����WXS_UJ�i_a_gldr\J�_aVWTf�_ielC� aZmZgZTWXT_U�YW�

4(�aWnY_�V_U�^a[cUYZiZUWX�WcrTWaUVl�YWT_c^[Y_TUcT`�iWaXiZ]� ��E4C� Z�gW]TWaWnrS�i[SXZ�TZ]�
i_afbWU�Tfc[�iWaXiZ]�����v�E4(�h_SfeZb_�TZ�YZSToeZj�YW�T_���E�_S�_iZTWeZnS�oS_S�YocZ�laZC�$�
gW]TWaWnZ]c_� Tfc[� WXS_U� [YU_SZakrYoS[J� iafbY_� iZ]� c[Y_XSWU� lTU� WXS_U� iUZ� gncVZeZ� S_�
_iZY_Va]SkZnS�T_���@@����_il�TZ�VnVerY_C� Z�bWbZSl\�_]Tl�_iZTWeWX�fee[�YX_�ti_a_dWSUfu�cT[S�
c^WgX_c[�TZ]�D��F����V_kq\�ZU�gXZgZU�gWS�`T_S�_VaUpo\�lT_S�c^WgUfcT[VW�TZ�iWTfeUC�’cr\�_]Tl�S_�
WXS_U�oS_�cTZU^WXZ�iZ]�S_�Y_\�gWX^SWU�lTU�TZ�^_Y[el�VlcTZ\�i_a_brb`\�`T_S�oS_�_il�T_�V]aX_a^_�
c[YWX_� c^WgX_c[\� V_U� lTU� ]ifa^Z]S� V_U� fee_� c[YWX_� iZ]� Z� c^WgU_cT`\� WmfaYZcW� _]T`� T[S�
T_VTUV`C�$�YZS_gUV`�gXZgZ\�TaZmZgZTWX�TZS�iaqTZ�i]VSrT`�TrS��������V_U�YWT_TaoiWU�T[S�Tfc[�
cW�iWaXiZ]�

E�(�[�ZiZX_�TaZmZgZTWX�TZS�>�R�V_U�T[S�efYi_�i]a_VTqcWr\C� Z�>�R�V_U�[�efYi_�
gWS�gU_aaoZST_U�_il�V_SoS_�[^[TUVl�c`Y_�oTcU�ZiZUZg`iZTW���@@��� iZ]� iUk_SlS�S_�]ifa^WU�gWS�
_iZTWeWX� i_afbZST_�YWXrc[\�T[\� [^[TUV`\� iZUlT[T_\C�,WTf�TZ� iaqTZ�mXeTaZ� ]ifa^Z]S�gnZ� ;(�
mXeTa_�YW�_STXcT_c[����3�iZ]�TaZmZgZTZnS�feeZS�oS_S�i]VSrT`��������V_U�ToeZ\�oS_S�i]VSrT`�
�����C��]T`�[�c]SgWcYZeZbX_�i_afbWU�YU_�V_ef�mUeTa_aUcYoS[�TaZmZgZcX_�iWaXiZ]���E�(�cT[S�
ba_YY`�c`Y_TZ\C�$�_VaUp`\�Tfc[�iZUVXeWU�Wef^UcT_�_SfeZb_�TZS�YWT_c^[Y_TUcT`J�T[S�oST_c[�T[\�
efYi_\�V_U�TU\�_SZ^o\�TrS�Wd_aT[YfTrSC��!TZS�VeqSZ�iZ]�i_aZ]cUfsZ]YW�Wgq�i_a_peo|_YW�TU\�
WiUieoZS�;(�p_kYXgW\��V_U�_ief�i`a_YW�oS_S�T]iUVl�cT_kWaZiZU[T`�Tfc[\��/E�(�_il�TZS�iaqTZ�
i]VSrT`�mXeTaZ�V_U�oTcU�TaZmZgZTZnYW�T[S�ba_YY`� c`Y_TZ\�YW� �/EC� �]Tl� _ieZiZX[cW�_aVWTf�
T[S�^raZT_dX_�T[\� ie_VoT_\�V_kq\�WiXc[\� iWaUlaUcW�TZ�VlcTZ\C�  [S�WiZ^`� iZ]� c^WgUfcT[VW�TZ�
D��F���� ZU� cT_kWaZiZU[To\� _]TZX� `T_S� _aVWTf� _VaUpZX� V_U� _]Tl\� WXS_U� oS_\� elbZ\� iZ]� gWS�
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WiUeo^k[V_S� cT[S� _a^UV`� c^WgX_c[C� %_ale_� _]Tf� [� TaZiZiZX[c[� _]T`� WXS_U� fVar\�
_iZTWeWcY_TUV`�V_U�^raX\�iaZpe`Y_T_C�
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�  �_T_cVW]`�ie_VoT_\�'() ��

�

$�WYmfSUc[�T[\�ie_VoT_\�WXS_U�_il�TU\�iUZ�_i_UT[TUVo\�Wab_cXW\�V_Tf�T[S�gUfaVWU_�T[\�
V_T_cVW]`\� YU_\� [eWVTaZSUV`\� c]cVW]`\J� `� Wmo� cT[S� iWaXiTrc`� Y_\C� �i_UTWX� _aVWTf�
YWbfe[� iaZcZ^`� V_kq\� V_U� YWkZgUV`� WVToeWc[� TrS� _i_UTZnYWSrS� p[YfTrS� T[\�
gU_gUV_cX_\C��

!W�_]T`S�T[S�V_T_cVW]`�[�ie_VoT_�T]iqk[VW�YW�T[�YokZgZ�N�
���������A��O�V_U�ncTWa_�
YW� T[S� ^[YUV`� gUWab_cX_� T[\� _iZ^feVrc[\C� $� _ielT[T_� _]T`\� T[\� TW^SUV`\� WXS_U�
_STUcTalmr\� _SfeZb[� T[\� g]cVZeX_\� T[\� V_kq\� YX_� _iaZcWdX_� WXS_U� _aVWT`� bU_� S_�
iaZV_eocWU�_ToeWUW\�V_U�iaZpe`Y_T_�cT[S�WYmfSUc[�TZ]�_aS[TUVZnC��

.U_�_]T`�T[S�TW^SUV`�^aWU_slY_cTW�T_�Wd`\Q�

�j  •S_S�WVT]irT`�>������
�j  gU_mfSWUW\����`�mrTZba_mUVl�^_aTX�]|[e`\�iZUlT[T_\�
�j  oS_�����
����_a^WXZ�TZ]�c^WgXZ]�T[\�ie_VoT_\�
�j  oS_�[eWVTaUVl�cXgWaZ�
�j  YU_�ie_VoT_�YU_\�cTaqc[\�

 Z� iaqTZ� p`Y_� iZ]� iaoiWU� S_� VfSZ]YW� WXS_U� S_� WTZUYfcZ]YW� TZ� � _a^WXZ� iZ]� k_�
WVT]iqcZ]YWC� Z�_a^WXZ�_]Tl�WXS_U�oS_�|[mU_Vl�_a^WXZ�iZ]�_iWUVZSXsWU�TU\�gU_gaZYo\�TZ]�
V]VeqY_TZ\C�%aoiWU�S_�WXS_U� tV_kaWmTUcYoSZu�oTcU�qcTW� lT_S�VZUTfYW�TZ�VnVerY_�_il�
T[S� YWaUf� T[\� ie_VoT_\� ^raX\� TZS� ^_eVl� ZU� gU_gaZYo\� k_� T_UaUfsZ]S� YW� TU\� kocWU\� TrS�
Wd_aT[YfTrS�cT[S�YWT_dZT]iX_C� Z�WilYWSZ�p`Y_�WXS_U�S_�T]iqcZ]YW�cT[S�gU_mfSWU_����
TZ� VnVerY_� YW� iaZcZ^`� oTcU� qcTW� TZ� YWefSU� S_� iocWU�cTZ� b]_eUcTWal� YoaZ\� T[\�
gU_mfSWU_\C�#ifa^WU�[�iUk_SlT[T_�cW�VfiZU_�c[YWX_�T[\�WVTnirc[\�S_�]ifadZ]S�_ToeWUW\C�
 lTW�k_�^aWU_cTWX�S_�T]iqcZ]YW�TZ�VnVerY_�V_U�gWnTWa[�mZaf�cT[S�XgU_�gU_mfSWU_�cTZ�
XgUZ� c[YWXZ� oTcU� qcTW� [� So_�WVTnirc[� S_� V_en|WU� T[\� _ToeWUW\C� 2]cUVf� _]Tl� gWS� WXS_U�
ifST_�WnVZeZ�gWgZYoSZ]�lTU�ZU�Y[^_SUcYZX�TrS�WVT]irTqS�gWS�W]k]ba_YYXsZ]S�_ile]T_�
TZ�^_aTX�V_Tf�T[S�mlaTrc`�TZ]C��mZn�pWp_UrkZnYW�lTU�[�WVTnirc`�Y_\�WXS_U�crcT`J�YW�TZ�
|_eXgU�VlpZ]YW�TZ�T]irYoSZ�VnVerY_�cTU\�m]cUVo\�TZ]�gU_cTfcWU\�V_U�gZVUYfsZ]YW�T[S�
Wm_aYZb`� TZ]� cT[S� ie_VoT_C� �S� ^aWU_cTWX� VlpZ]YW� V_U� T[S� ie_VoT_� cTZ� WiUk]Y[Tl�
YobWkZ\�oTcU�qcTW�S_�o^Z]YW� iWaUcclTWa[� fSWc[�cTU\�VUS`cWU\�Y_\C� �_TliUS�a]kYXsZ]YW�
TZS�kWaYZcTfT[�TZ]�[eWVTaUVZn�cXgWaZ]�eXbZ�iUZ�ifSr�_il�T[S�Yoc[�V_U�TZ�_m`SZ]YW�S_�
sWcT_kWXC� %_afee[e_� YW� oS_� eWiTl� cnaY_� V_Tc_ale_\� TaXpZ]YW� We_maf� T[S� ^feVUS[�
WiUmfSWU_� T[\� ie_VoT_\� oTcU� qcTW� S_� _m_UaocZ]YW� T]^lS� ZdWUgqcWU\� V_U� oiWUT_� YW� oS_�
^_aTX� paWbYoSZ� YW� ZUSliSW]Y_� V_k_aXsZ]YW� T[S� WiUmfSWU_� _il� g_^T]eUo\C� �mZn�
TZiZkWT`cZ]YW�TZ�T]irYoSZ�Y_\�WifSr�cT[S�ie_VoT_�TZ�V_eniTZ]YW�YW�oS_�eWiTl� i_SX�
bU_�S_�iaZcT_To|Z]YW�T[S�gU_mfSWU_�_il�T[S�kWaYlT[T_C�,W�_abo\�VUS`cWU\�_a^XsZ]YW�S_�
tcUgWaqSZ]YWu� TZ� T]irYoSZ� _il� Yoc_� iaZ\� T_� odr� iaZco^ZST_\� S_� Y[S� _m`cZ]YW�
cT_TUVl� TZ� cXgWaZ� V_U� eUqcWU� [� gU_mfSWU_C� �S� le_� o^Z]S� ifWU� crcTf� TZ� YWefSU� k_� o^WU�
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eUqcWU�_il�T[S�gU_mfSWU_�cTZ�^_eVl�c^[Y_TXsZST_\�T[S�ie_VoT_�Y_\C�,W�iaZcWVTUVo\�V_U�
_abo\� VUS`cWU\� _m_UaZnYW� T[S� gU_mfSWU_� ^raX\� S_� g[YUZ]ab`cZ]YW� _ToeWUW\C� !W�
iWaXiTrc[� iZ]� ]ifadZ]S� _ToeWUW\� YiZaZnYW� YW� oS_S� _SWdXT[eZ� Y_aV_glaZ� S_� TU\�
V_en|Z]YWC� $� ie_VoT_� Y_\� WXS_U� oTZUY[� bU_� T[S� gU_gUV_cX_� T[\� _iZ^feVrc[\C� $�
gU_gUV_cX_� T[\� _iZ^feVrc[\� WXS_U� YU_� ^[YUV`� WiWdWab_cX_� T[\� ie_VoT_\� _aVWTf�
WiUVXSg]S[�V_U�iaoiWU�S_�WVTWeWXT_U�ifST_�cW�V_ef�_WaUslYWSZ�^qaZ�V_U�YW�T[S�^a`c[�TZ]�
_i_a_XT[TZ]� WdZieUcYZn� _cm_eWX_\J� lir\� bfSTU_� V_U� iaZcT_TW]TUVf� bU_eUfC� $� ^[YUV`�
WiWdWab_cX_� _]T`� gWS� WXS_U� TXiZT_� feeZ� _il� T[S� ^[YUV`� _m_XaWc[� TZ]� ^_eVZn� _il� T[S�
WiUmfSWU_�T[\� ie_VoT_\C� Z�V_e]YYoSZ�_il�TZ�YWefSU�YoaZ\�T[\�k_�i_a_YWXSWU�_Soi_mZ�
V_kq\� gWS� k_� oakWU� cW� Wi_m`� YW� TZ� gUfe]Y_� T[\� _iZ^feVrc[\C� !TZ� WYilaUZ� ]ifa^Z]S�
gUfmZa_�gU_enY_T_� iZ]�YiZaZnS�S_�^a[cUYZiZU[kZnS�bU_�_]TlS�TZS�cVZilJ�WXS_U� lYr\�
WiUpe_p`� bU_� TZ� iWaUpfeeZS� V_U� TZS� ^a`cT[� WSq� [� _ilaaU|[� TZ]\� iaoiWU� S_� bXSWU� cW�
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