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:$I�UEF)&�FN\)�U�\IQIQGR)�`��AR)a��EFGHIJKLHMN��)$AIHIQRSQTLPNTN�SOUMIQLUHIb
HGc�VUJNJNTUWILPUX�YGPSJKHIH��ARd@&�:;;<)�`�Z<[�L)�e�LHNQUWILPUI�ULLJIFNb
MGOU]f)
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��#��g$:[[$;Zjg:$<�e�EF$MN��ARd@f

	OUTG�\NLM]kIOG�ULHNQUU�NRlIFUOIOU]�OGUQU$SQGQHLPUm�\JI_IOc� NRQGENMGOUn&�MNEb
M^oIOUn�U�S\GFPS�TNLSFGQLHMG�BUGXOUJU$@QGQHS�ep ���$q ��MM)�FN�O)� r)f)

� IHGJKONI� UESWIOUI� SQGQHLPUm� U� GLLUQUXLPUm� PJUON\ULO^m� ULHNWOUPNM� \NEMNJUJN�
GMHNQS�SHNWOUHK�JNPGJUEGsUn�Q]FG�LHQGO&� \JI_IO�U� \JI_IOO^m� NRlIFUOIOUX&�OGLIJIOb
O^m�\SOPHNM)���Q]FI�LJSWGIM�\QUMIFIO^�FGOO^I�mITTLPUm&�GOHUWO^m&�FQIMOITQSEUOLPUm�U�
FQIMOIGQ_]OLPUm�ULHNWOUPNM)�?GHIQUGJ^�HIPLHNM�QGLPQ^MGnH�r\UENF^�MNIOON$\NJUHUb
WILPNX�ULHNQUU�@QGQHSa�MNIOO^I�\NmNF^�@QGQHS�U��LLUQUU&�Um�sIJU�U�_GQoQSH^&�FGHUb
QNMPU�rHUm�LNR^HUX)

	OUTG� \QIFOGEOGWIOG�FJ]� ULHNQUPNM&� YUJNJNTNM&� UOHIQILSnkUmL]� MN\QNLG_U� ULHNb
QUU�FQIMOIXoITN�TNLSFGQLHMG�tGPGMPGEK])
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�M^oI�HQIm�FIL]HUJIHUX�OGEGF&� M� ij•;�T)&� R^J�UEFGO�YSOFG_IOHGJKO^X�HQSF�
�)� �)��QSHnO]OG�€BUGXOUJU$@QGQHS)��NIOON$\NJUHUWILPG]�ULHNQU]�U�MN\QNL^�
HN\NOU_UPU•)� �IRNJKoNX�HUQG‚�POUTU� R^J�_TONMIOON� QGLPS\JIO�WUHGHIJ]_U)�
ANrHN_S�\IQIUEFGOUI�NRONMJIOONTN�U�FN\NJOIOONTN�ITN�MGQUGOHG&�L�SWIHN_�ONM^m�
FNLHU‚IOUX� LNMQI_IOONX� OGSPU&� M� UEFGHIJKLHMI� VUJNJNTUWILPNTN� YGPSJKHIHG�
�GOPH$AIHIQRSQTLPNTN� TNLSFGQLHMIOONTN� SOUMIQLUHIHG�QSPNMNFLHMN� �LHUHSHG�
MNLHNPNMIFIOU]��GsUNOGJKONX��PGFI_UU�OGSP��IL\SRJUPU��Q_IOU]�U�GMHNQ�POUb
TU�NLNRIOON�\QUOU_GnH�L�WSMLHMN_�NFNRQIOU]�U�ULPQIOOIX�\QUEOGHIJKONLHU)

�UPNJGX� �GLUJKIMUW� �QSHnO]O�`� MUFO^X� \QIFLHGMUHIJK� LNMQI_IOONX�
SQGQHNJNTUU&�MOILoUX�LSkILHMIOO^X�MPJGF�M�II�QGEMUHUI)� �O�TJGMO^X�L\IsUGb
JULH��OLHUHSHG�MNLHNPNMIFIOU]������IL\SRJUPU��Q_IOU]&�EGMIFSnkUX�NHFIJN_�
�QIMOITN��NLHNPG&�\QNYILLNQ��QIMGOLPNTN�\IFGTNTUWILPNTN�SOUMIQLUHIHG)

AQNYILLUNOGJKONI�NRQGENMGOUI��)� �)� �QSHnO]O�\NJSWUJ�OG�MNLHNWON_�YGb
PSJKHIHI��IOUOTQGFLPNTN�e�GOPH$AIHIQRSQTLPNTNf�dNLSFGQLHMIOONTN�SOUMIQLUb
HIHG�M�PNOsI� ijh;$m�`�OGWGJI� ijg;$m�TT)�\NF�WSHPU_�QSPNMNFLHMN_�\QNYILLNQG�
�)�?)��K]PNONMG&� STJSRUM� EOGOU]� M� NRJGLHU� ULHNQUU� U� YUJNJNTUU� PJUON\ULb
O^m�sUMUJUEGsUX�FQIMOITN�BJU‚OITN� �NLHNPG)� �O�SWUJL]�S�RJILH]kUm�\QIFb
LHGMUHIJIX�AIHIQRSQTLPNX�MNLHNPNMIFONX�oPNJ^�` �GPGFI_UPNM��)� �)� �HQSMI&�
�)� �)�?IkGOUONMG&� �)� �)� �QRIJU&�B)�B)�AUNHQNMLPNTN�U�\IQIO]J�S�OUm�_IHNF^�
U�LHUJK� ULLJIFNMGHIJKLPNX�QGRNH^a� HNWONLHK&�JNTUWONLHK&� oUQNPUX�NmMGH�sUb
MUJUEGsUNOONTN�HIPLHG)� �WUHGIH�LIR]�L�TNQFNLHKn�\QIFLHGMUHIJI_�rHNX�EG_Ib
WGHIJKONX�oPNJ^)

�J]�\QNYILLNQG��QSHnO]OG�SQGQHLPG]�sUMUJUEGsU]�` rHN&�\QI‚FI�MLITN&�LYIb
QG�]E^PNMNX�S\NQ]FNWIOONLHU&�\NLI_S�II�NHFIJKO^I�HIPLH^�eU�MILK�PNQ\SL�HIPb
LHNMf�U_InH�ULPJnWUHIJKOSn�MG‚ONLHK�L�HNWPU�EQIOU]�QIPNOLHQSPsUU� \IQLb
\IPHUM^�\QNoJNTN)�?IHG]E^PU�IFUONTN�SQGQHLPNTN�sUMUJUEGsUNOONTN�HIPLHG�
NmMGH^MGnH�HN\NOU_UPS&�rHONOU_UPS&�mQNONJNTUn&�GF_UOULHQGHUMOSn�LULHIb
_S&�rPNON_UPS&�GQ_Un&�\GOHINO�U�H)�F)��MHNQ�NRJGFGIH�QIFPNX�L\NLNRONLHKn�
LN\NLHGMJ]HK�Um�L� sIJKn� \NLHU‚IOU]� €L_^LJNMNX�TQG__GHUPU•�@QGQHS)
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��QIESJKHGHI�_ONTNJIHOIX�HMNQWILPNX�QGRNH^�NO�LNEFGJ�HQSF^&�PNHNQ^I�MOIb
LJU�EOGWUHIJKO^X�MPJGF�M�LNMQI_IOOSn�SQGQHNJNTUna�€ƒNQmNQLPG]�JIHN\ULK•�
e€„\UTQGYUPG��NLHNPG•&�q���?)c��)&� ijgZf&�€tI_JIFIJUI�U�LPNHNMNFLHMN�@QGQb
HS•�e�QIMGO&� ij<hf&�€�NM^I�SQGQHLPUI�OGF\ULU�	GQ_UQ$RJSQG•�e�QIMGO&� ij<<f&�
€BUGXOUJU$@QGQHS•� e�QIMGO&� ij•;f&� _ONTUI�QGEFIJ^� €�LHNQUU�@QGQHS•� e�)� �)�
�QIMGO&� ij•if&�€�N\NOU_UPG�@QGQHS•�e�QIMGO&� ij[gf�U�OGPNOIs&�€	NQ\SL�SQGQHb
LPUm�PJUONNRQGEO^m�OGF\ULIX•�e�QIMGO&�:;;if&�M�PNHNQN_�\NF^HN‚IO^�NLONMb
O^I�QIESJKHGH^�OGSWO^m�UE^LPGOUX�M�FGOONX�NRJGLHU�EG�\NWHU�\NJSHNQGMIPNb
MNX�\IQUNF�ULHNQUU)

�� HIWIOUI� _ONTUm� JIH� �)��)��QSHnO]O�QITSJ]QON� M^LHS\GJ� L�FNPJGFG_U� N�
LMNUm�OGSWO^m�NHPQ^HU]m�OG�MLILNnEO^m�LILLU]m�U�_I‚FSOGQNFO^m�LU_\NEUSb
_Gm&�Um�NLONMO^I�QIESJKHGH^�R^JU�N\SRJUPNMGO^�M�RNJII�WI_�•;�ULLJIFNMGOU]m�
OG�QGEO^m�]E^PGm�M��Q_IOUU&��NLLUU&�dQSEUU&��MLHQUU&�dIQ_GOUU&��HGJUU&�dNJb
JGOFUU&� �IOTQUU&�ANJKoI)� �_IOON�\NrHN_S�OGSWO^I�EGLJSTU��)� �)� �QSHnO]OG�
FMG‚F^&�M� ij•Z�U� ijji� TT)&�R^JU�NH_IWIO^�\NWIHO^_U�FU\JN_G_U�AQIEUFUS_N_�
�GsUNOGJKONX��PGFI_UU�OGSP��IL\SRJUPU��Q_IOU])

�� \QIFJGTGI_N_�MOU_GOUn� \IQIUEFGOUU�_NONTQGYUU�GMHNQ�MMIJ� M�OGSWO^X�
NRUmNF� \NLJIFOUI�FNLHU‚IOU]� LNMQI_IOONX� OGSPU� M� rHNX� NRJGLHUa� FGOO^I�EG�
ULHIPoUX� \IQUNF� ONMNOGXFIOO^m� OGF\ULIX&� WGLHK�PNHNQ^m� N\SRJUPNMGOG� UJU�
\IQIQGRNHGOG�LG_U_�GMHNQN_&�M^]MJIO^�EOGWIOU]�OIUEMILHO^m�SQGQHLPUm�LJNM&�
G�LJIFNMGHIJKON&�SHNWOIO^�UOHIQ\QIHGsUU�Q]FG�PJUON\ULO^m�HIPLHNM&�SLHGONMb
JIO^�ONM^I�HN\NOU_^�U�rHONOU_^�U�\QIFJN‚IO^�Um�JNPGJUEGsUU&�WGLHUWON�SHNWb
OION�HGP‚I�_ILHN\NJN‚IOUI� \QI‚OUm&�\QUMIFIOG�ONMIXoG]�L\IsUGJKOG]�JUHIb
QGHSQG)

!�� ���� �������� �"�������#�$%� �����&� ��� '������"��&� (�������(��� �"� �
�)(�����"������"'���)��$�� �����'�)�* �'�)��*��+���,����"'�����&����������#-
��"���� "� ���.��$� "���%����'����$%������ "�&� � �������$&���*"������� ��"�,-
/���� "�����&���0,���"���%������ *�)"'�%�*1�����&2

�UQIPHNQ�� OLHUHSHG�MNLHNPNMIFIOU]� � � � � ��&�
FNPHNQ�ULHNQUWILPUm�OGSP&� \QNYILLNQ�
�)� �)� � TGOIL]O
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��PNOsG�p�p�LHNJIHU]�ULHNQU]�U�PSJKHSQG�@QGQHS�LHGONM]HL]�\QIF_IHN_�\QUb
LHGJKONTN�MOU_GOU]�QSLLPUm�U�EGQSRI‚O^m�ULLJIFNMGHIJIX)� �G�OGSWONX�GQIOI�
\NLHI\IOON� \N]MJ]IHL]�sIJ^X�Q]F�HQSFNM� U�ULLJIFNMGOUX� \N� MN\QNLG_�ULHNb
QUU�U�YUJNJNTUU�FQIMOIMNLHNWONTN�TNLSFGQLHMG�@QGQHS&�\SRJUPGsUU�U�UOHIQb
\QIHGsUU�_ONTNWULJIOO^m�\IQMNULHNWOUPNM�U�H)�F)

�ESWIOUI�SQGQHLPNX�\QNRJI_GHUPU�M�OGoIX�LHQGOI�\NJSWUJN�RNJKoNX�QGE_Gm�
NLNRIOON�\NLJI�SLHGONMJIOU]��NMIHLPNX�MJGLHU)� ��OGLHN]kII�MQI_]�OI�HNJKPN�
M��NMIHLPN_��NnEI&�ON�U�FGJIPN�EG�ITN�\QIFIJG_U�oUQNPN�UEMILHO^�NLONMN\Nb
JGTGnkUI� HQSF^� OGoUm� NHIWILHMIOO^m� MNLHNPNMIFNM� `� �)� �)�?IkGOUONb
MG&�d)� �)�=IQIHIJU&�d)� �)� 	G\GOs]OG&� B)� B)� AUNHQNMLPNTN&� d)��)�?IJUPUoMUJU&�
�)� ?)� �K]PNONMG� U� FQSTUm)� =IOO^X� MPJGF� M� UESWIOUI� ULHNQUU� U� YUJNJNTUU�
BUGXOUJU$@QGQHS�MOILJU�HGP‚I�EGQSRI‚O^I�MNLHNPNMIF^�	)�V)��I_GOO$dGS\H&�
�)�VQUFQUm&��)�d…HsI&�?)�=IQIHIJU&�V)��)� 	…OUT�U�FQ)

@\NQO^_U�SLUJU]_U�M^oIS\N_]OSH^m�U�Q]FG�FQSTUm�ULLJIFNMGHIJIX�SQNb
MIOK�UESWIOU]�ULHNQUU�U�PSJKHSQ^��GOLPNTN�sGQLHMG�M�OGLHN]kII�MQI_]�\NFO]H�
OG� ONMSn� M^LNHS&� M^\NJOIO^� _NOS_IOHGJKO^I� HQSF^� \N� SQGQHLPN_S� ]E^PS&�
YUJNJNTUU&� r\UTQGYUPI&� HN\NOU_UPI&� GQmINJNTUU&� ULHNQUU� U� PSJKHSQI� rHNTN�
PQS\ONTN�FQIMOIMNLHNWONTN�TNLSFGQLHMG&�L^TQGMoITN�EOGWUHIJKOSn�QNJK�M�_GLb
oHGRGm�AIQIFOIX��EUU�M�N\QIFIJIOO^X�\QN_I‚SHNP�MQI_IOU)

ANWHU�MN�MLIm�QGRNHGm�\N�ULHNQUU�U�PSJKHSQI�@QGQHS�EGHQNOSH^�UJU�ULLJIb
FNMGO^�PNOPQIHO^I�MN\QNL^�MNIOON$\NJUHUWILPNX�ULHNQUU�U�HN\NOU_UPU�rHNb
TN�FQIMOIMNLHNWONTN�TNLSFGQLHMG)���FGOONX�NHQGLJU�NLNRIOON�NHJUWGnHL]�_Nb
OS_IOHGJKO^I�HQSF^�B)�B)�AUNHQNMLPNTN&�d)��)�?IJUPUoMUJU�U�d)��)�	G\GOs]OG)�
�HFIJKO^I� MN\QNL^� \NJUHUWILPNX� ULHNQUU� @QGQHS&� M� WGLHONLHU� \NLJIFOITN�
\IQUNFG&�TJSRNPN�ULLJIFNMGO^��)�?)��K]PNONM^_)

�NJ‚O^_� NRQGEN_� NsIOUMG]� QGRNH^� S\N_]OSH^m� M^oI� GMHNQNM&� LJIFSIH&�
NFOGPN&�NH_IHUHK&�WHN�NOU�NmMGH^MGnH�\QNRJI_GHUPS�ULHNQUU�U�PSJKHSQ^�M�sIb
JN_�U�MN\QNL^�MNIOON$\NJUHUWILPNX�ULHNQUU&� ILHILHMIOON&�QGLL_GHQUMGnHL]�
M�OUm� M� NRkIULHNQUWILPN_�GL\IPHI&� M�EGMULU_NLHU� NH�PNOPQIHO^m�EGFGW�FGOb
O^m�HQSFNM)

•



� � � ������

�JIFNMGHIJKON&� OIL_NHQ]�OG� M^LNPUI�FNLHU‚IOU]� LNMIHLPNTN� SQGQHNMIFI$�
OU]&�MN\QNL^�MNIOON$\NJUHUWILPNX�ULHNQUU��GOLPNTN�sGQLHMG�MLI�IkI�OI�LHGb
JU� \QIF_IHN_� L\IsUGJKONTN&� FIHGJKONTN&� _NONTQGYUWILPNTN� ULLJIFNMGOU])�
AQIFJGTGI_G]�QGRNHG�\NrHN_S�\QUEMGOG�MNL\NJOUHK�rHNH�\QNRIJ&�M�UEMILHONX�
LHI\IOU�N\UQG]LK�OG�FNLHU‚IOU]�LNMIHLPNTN�U&�NHWGLHU&�EGQSRI‚ONTN�MNLHNPNb
MIFIOU])� tOGWIOUI�U�mGQGPHIQ�rHUm�FNLHU‚IOUX�_N‚ON�\QNLJIFUHK�M�\QNsILLI�
UEJN‚IOU]�QGEO^m�QGEFIJNM�U�TJGM� \QIFLHGMJIOONX�_NONTQGYUU)�?N‚ON� LPGb
EGHK&�WHN�OGLHN]kG]�QGRNHG�]MJ]IHL]�LMNINRQGEO^_�FN\NJOIOUI_�U�NRNRkIOUb
I_�M^\NJOIOO^m�QGOII�ULLJIFNMGOUX�\N�MN\QNLG_�MNIOON$\NJUHUWILPNX�ULHNb
QUU�@QGQHS)

�� NHJUWUI� NH�UEMILHO^m�O^OI�QGRNH&�M�FGOONX� POUTI� \NLUJKON�SWHIO�MILK�
HIPLHNMNX�_GHIQUGJ�\N�MNIOON$\NJUHUWILPNX�ULHNQUU�@QGQHS&�\QNGOGJUEUQNMGb
O^�U_InkUIL]�YGPH^�\NLHGMJIOONX�\QNRJI_^&�PNOPQIHON�QGLL_NHQIO^�MNIOb
O^I� \NmNF^�@QGQHS�U� �LLUQUU&�Um�\NFQNRO^I�_GQoQSH^&�sIJU�rHUm�\NmNFNM&�
SHNWOIO^�FGHUQNMPU&�JNPGJUEGsUUc�SLHGONMJIO�sIJ^X�Q]F�ONM^m�YGPHNM�U�]Mb
JIOUX&�M�LMIHI�PNHNQ^m�MN\QNL^�MNIOON$\NJUHUWILPNX�ULHNQUU&�PGP�OG_�PG‚IHb
L]&�M^LHS\GnH�RNJII�FIHGJKON&�\QGMFUMN�U�M_ILHI�L�HI_�M�NRNRkIOON_�MUFI)

�LNRNI�MOU_GOUI�NRQGkION�M�QGRNHI�OG�JNPGJUEGsUn�LHQGO&�\JI_IO�U�OGLIb
JIOO^m�\SOPHNM&�S\N_UOGI_^m�M�SQGQHLPUm�U�GLLUQUXLPUm&�NHWGLHU�U�M�mIHH$�
LPUm�OGF\UL]m&�\NFWUOIOOSn�sIJ]_�MNIOON$\NJUHUWILPNX�ULHNQUU)��IPNHNQSn�
LmI_GHUWONLHK�U�NHQ^MNWONLHK&�EG_IWGI_^I�M�NHFIJKO^m�WGLH]m�QGRNH^&� LJIb
FSIH�NRl]LOUHK�NFONLHNQNOONLHKn�U�LPSFNLHKn�U_InkUmL]�ULHNWOUPNM)

�HNR^�OI�OGQSoUHK�NRkITN�\NLHQNIOU]�QGRNH^&�Q]F�MN\QNLNM�HN\NOU_UPU&�
HQIRSnkUX�L\IsUGJKONTN�U�\NFQNRONTN�ULLJIFNMGOU]&�QGLL_NHQIO�NHFIJKON�`�
MN�MHNQN_�QGEFIJI)� tFILK�ULLJIFNMGO^�JUoK�HI�MN\QNL^�SQGQHLPNX�HN\NOU_Ub
PU&�PNHNQ^I�OG�NLONMGOUU�LNRLHMIOO^m�OGRJnFIOUX�GMHNQG�OS‚FGJULK�M�ONMNX�
UOHIQ\QIHGsUU�UJU�‚I�M�\IQIL_NHQI�U�SHNWOIOUU�QGOII�M^LPGEGOO^m�HNWIP�EQIb
OU])

�GRNHG�NmMGH^MGIH�\IQUNF�p���$q��MM)�FN� O)� r)�FQIMOIMNLHNWONX�ULHNQUU�U�
M^\NJOIOG�M�NRkIX�LJN‚ONLHU�OG�NLONMGOUU�FIHGJKONTN�UESWIOU]�SQGQHLPUm�U�
GLLUQUXLPUm�PJUON\ULO^m�ULHNWOUPNM)��J]�SHNWOIOU]�JNPGJUEGsUU�Q]FG�LHQGO&�
\JI_IO&�\JI_IOO^m�NRlIFUOIOUX�U�OGLIJIOO^m�\SOPHNM�M�OIPNHNQ^m�LJSWG]m�
\QUMJIWIO^�HGP‚I�FGOO^I�mIHHLPNX�PJUON\ULU�U�GOHUWO^m&�FQIMOITQSEUOLPUm�
U�FQIMOIGQ_]OLPUm�ULHNWOUPNM)

tOGWUHIJKO^I�\QI\]HLHMU]�MNEOUPGnH�\QU�UESWIOUU�MNIOON$\NJUHUWILPNX�
ULHNQUU� FNTNLSFGQLHMIOONTN� \IQUNFG&� PNTFG�FQIMOIMNLHNWOG]� OGSPG� MLI� IkI�
U_IIH�FIJN� L� OGUQU$SQSGHQUXLPU_U� \JI_IOG_U�UJU� LNnEN_�_ONTNWULJIOO^m�
\JI_IO�U�NRJGLHIX)� �E$EG�NHLSHLHMU]�NQTGOUENMGOONTN&�_NONJUHONTN�TNLSFGQb
LHMG�M�rHNH�\IQUNF�OIH�HGP‚I�SQGQHLPUm�\ULK_IOO^m�ULHNWOUPNM&�NLMIkGnkUm�
_ONTNTQGOOSn�‚UEOK�rHUm�\JI_IO�U�\JI_IOO^m�NRlIFUOIOUX)� �_IOON�\NrHNb
_S� \QU�UESWIOUU� \QIF^LHNQUU� �GUQU$@QGQHS�U�OGWGJKONTN� \IQUNFG�TNLSFGQb
LHMIOONLHU�ULLJIFNMGHIJK�M^OS‚FIO�NLONM^MGHKL]�OG�NFONLHNQNOOUm�U�OIQIFb
PN�HIOFIOsUNEO^m�LMIFIOU]m�GLLUQUXLPUm�\ULK_IOO^m�ULHNWOUPNM)

ANJN‚IOUI�OILPNJKPN�UE_IO]IHL]�\QU�\QGMJIOUU��GQFSQU��&�PNTFG�\N]MJ]b
nHL]�\IQM^I�OGF\ULU�rHNTN�SQGQHLPNTN�sGQ]&�\QGMFG&�FNMNJKON�HQGYGQIHO^I�U�
MLI�IkI�OG�GLLUQUXLPN_�]E^PI)��N�M�LPNQN_�MQI_IOU&�PGP�UEMILHON&�R^JN�LNEFG$
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@IJUPSmU::[)� AQUWI_� LN\NLHGMJIOUI�LMIFIOUX�EGTJGMONX�FIPJGQGsUU� U�LNmQGb
OUMoIXL]�WGLHU�N\ULGOU]�\NmNFG�LMUFIHIJKLHMSIH�N�HN_&�WHN�\IQM^X�\NmNF�rHNb
TN�TNFG�R^J�OG\QGMJIO�OG�LIMIQ�` �\QNHUM�LHQGO�@IJUPSmU�U��SJUmS)�AQGMFG&�M�
N\ULGOUU�\NmNFG�OI�LNmQGOUJULK�FGOO^I�N�LHQGOI�TNQNFG��SJUmS&�NFOGPN&�U_I]�
M�MUFS&�WHN�rHG�LHQGOG�HGP‚I�NHONLUHL]�P�RGLLIXOS�NEIQG��IMGO&�HQSFON�LN_OIb
MGHKL]�M�\QGMFUMNLHU�\QUMIFIOONTN�EGPJnWIOU])

��EGMNIMGOUU��SJUmS�\NMILHMSIHL]�U�M�OGF\ULU�HNTN�‚I��GQFSQU���&�OGXFIOb
ONX�OG�nTN$EG\GFON_�RIQITS��IMGOLPNTN�NEIQG�eNPNJN�LIJ��HG_mGO::jf&�OG�NLONb
MGOUU�WITN�U�SLHGOGMJUMGIHL]�JNPGJUEGsU]�rHNX�NRJGLHU)��HN�PGLGIHL]�LHQGO^�
@IJUPSmU&�HN&�LNTJGLON��NQRG]EIHLPNX�OGF\ULU��SL^���e	@	�)� Z[[f&�HIQQUHNb
QUn� II� LJIFSIH� \N_ILHUHK� M�sIOHQGJKONX�WGLHU�EG\GFONTN� \NRIQI‚K]� �IMGOb
LPNTN�NEIQG&�H)� I)�P�LIMIQS�NH�S\N_]OSHNX�M^oI�NRJGLHU��SJUmS)

�LmNF]�UE�JNPGJUEGsUX�LHQGO�@IJUPSmU�U��SJUmS�U�\NQ]FPG�S\N_UOGOU]�Um�M�
�GQFSQUIMLPNX�JIHN\ULU&�OI�NLHGIHL]�LN_OIOU]�M�HN_&�WHN�_GQoQSH�FGOONTN�\NmNb
FG�\QNmNFUJ�MFNJK�EG\GFONTN�\NRIQI‚K]��IMGOLPNTN�NEIQG�M\JNHK�FN�nTN$EG\GFONb
TN�ITN�STJG)���HGPN_�LJSWGI�M^]LO]IHL]&�WHN�FGOOG]�MNIOOG]�rPL\IFUsU]��GQFSQU����
]MJ]JGLK&�NWIMUFON&�OI\NLQIFLHMIOO^_�\QNFNJ‚IOUI_�\NmNFG�ITN�NHsG��QTUoHU���
P�RGLLIXOS�NEIQG��IMGO)� 	GP�UEMILHON&��QTUoHU���QGOII�FNoIJ�JUoK�FN�LIMIQN$�
EG\GFONTN�STJG�rHNTN�NEIQG&�H)�I)�FN�NRJGLHIX��oHUPSOUS�U��UPUS:Z;)

�GPU_�NRQGEN_&�MUFON&�WHN�SLUJU]��GQFSQU����M�FGOON_�LJSWGI�R^JU�OG\QGMb
JIO^�OG�QGLoUQIOUI�LIMIQN$MNLHNWO^m�TQGOUs��GOLPNTN�sGQLHMG�EG�LWIH�ONM^m�
HIQQUHNQUX�OG�EG\GFON_�U�nTN$EG\GFON_�\NRIQI‚K]m�NEIQG��IMGO)

��MNIOON_�LHNJPONMIOUU��GQFSQU����L�\QULIMGOLPU_U�NRJGLH]_U�@IJUPSmU�
eWUHGXa� �IJUPSmU£f� U� �SJUmS�_^� NLMIFN_JIO^� NWIOK� \JNmN)� �EMILHON� JUoK&�
WHN�LHQGOG�@IJUPSmU�R^JG�EGMNIMGOG�M�HIWIOUI�NFONTN�FO]&�\QUWI_�SQGQHUXsG$�
_U� EFILK� R^JU� QGEQSoIO^� PQI\NLHU� U� \QIFGO^� NTOn� TNQNFG:Zi)� �HN� PGLGIHL]�
LHQGO^�TNQNFG��SJUmS&�HN��HG_mGOLPG]�OGF\ULK��GQFSQU����UEMIkGIH&�WHN�sGQb
LPUX� TNQNF� �SJUmS� R^J� EGMNIMGO� M�QIESJKHGHI� RUHM^&� sGQK� rHNX� NRJGLHU� R^J�
‚ILHNPN� OGPGEGO� eNLPN\JIOf:Z:�U� SQGQHUXs^�FNoJU� M\JNHK�FN� LHQGO^�@FSQU$�
„HUSOU:ZZ)� �LmNF]� mNH]� R^� UE� \QUMIFIOO^m� YGPHNM&� _N‚ON� \QUXHU� P� M^MNFS&�
WHN�P�sGQn��GQFSQU����EFILK�NHOILJULK�OI�LNMLI_�\QUMIHJUMN�U�\NrHN_S�SQGQHb
LPUI�MNXLPG�\QUJN‚UJU&�\N$MUFU_N_S&�OI_GJN�SLUJUX�FJ]�EGMNIMGOU]�HIQQUHNb
QUX�MFNJK�EG\GFONTN�U�nTN$EG\GFONTN�\NRIQI‚UX��IMGOLPNTN�NEIQG)

dNQGEFN�HQSFOII�\NFFGnHL]�UOHIQ\QIHGsUU�LMIFIOUX�HNTN�‚I�TNFG��GQFSQUb
IMLPNX�JIHN\ULU�N�\NRIFI�OGF�GLLUQUXLPU_�sGQI_��ooSQOIQGQU&�L^ON_��FGF$�
OIQGQU&�U�OGF�LHQGONX��Q_I�U�II�sGQLPU_�TNQNFN_��UmUQUGOU)

::[�@	�)� ig<����¬����)� ¢�	@	�)�:h:���¬����)� �HP)�:i$Z;c�	@	�)�:hj)
::j�	�t)�pq�c�@A?d)�:i�c�@	�)� i<;)���NHJUWUI�NH�€LHQGO^�TNQNFG��SJUmS•��GQFSQUIMLPNX�JIHN\Ub

LU&�M��HG_mGOLPNX�OGF\ULU�S\N_UOGIHL]�€sGQLPUX�TNQNF��SJUmS•)��HLnFG�MUFON&�WHN�FGOOG]�NRJGLHK�
U�II�sIOHQGJKO^X�TNQNF�ONLUJU�NFON�U�HN�‚I�OGEMGOUI)

:Z;� �R� rHN_� \NFQNROII$L_)a�:�*�X�,�� P2� C2 � 	�WHIOUn� U� UOHIQ\QIHGsUU� SQGQHLPNX� OGF\ULU� UE�
�WGoIOG)� �)� i;<$iiic� ?��+��� �����)� �0,*)�pp�q)�  7y0&� ij[h)� !)� ::j$:Z:)

:Zi�@	�)� ig<� ���¬����)�¢�	@	�)� :h:��¬���)� �HP)� i$:[)
:Z:� �RQGHU_� MOU_GOUI� OG� TJGTNJ� ���5.$(´$-2� e@A?d)� :i)� �HP)� <f)� �w)a� .*v20v.-2� e	@	�)� i•h�i)�

�HP)� ig&�Zjc� :h:�)� �HP)� ihf)
:ZZ�@A?d)� :i)� �HP)�Z$•c�@	�)� i<;�¢�	@	�)� :hj)� �HP)�Z$•)

i[j
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�LmNF]�UE�HNTN�YGPHG&�WHN�rHU�LMIFIOU]�M�EGTJGMONX�FIPJGQGsUU��GQFSQUIMLPNX�
JIHN\ULU� S\N_UOGnHL]� MLJIF�EG�FGOO^_U� N� \NPNQIOUU� \QULIMGOLPUm� NRJGLHIX�
@IJUPSmU�U��SJUmS&�\QUWI_�M�N\ULGOUU�LNmQGOUMoIXL]�WGLHU�\IQMNTN�\NmNFG�HNTN�
‚I�TNFG�QIWK�UFIH�N�EGMNIMGOUU�@IJUPSmU&�OI�NLHGIHL]�LN_OIOU]�M�HN_&�WHN�LMIFIb
OU]�N�\NRIFI�OGF��LLUQUIX�U��Q_I�NHONL]HL]&�NWIMUFON&�PN�MHNQN_S�\NmNFS�HNTN�
‚I�TNFG)���rHNX�LM]EU�\QU_IWGHIJIO�HNH�YGPH&�WHN�M�GLLUQUXLPUm�L\ULPGm�r\NOU_NM�
�ooSQOIQGQU&�sGQK��LLUQUU:Zh&�S\N_UOGIHL]�\NF�•gZ�T)�FN�O)�r):Zg

�JIFNMGHIJKON&� LN\NLHGMJIOUI� \QUMIFIOO^m�M^oI� YGPHNM� �GQFSQUIMLPNX�
JIHN\ULU� L� LNNHMIHLHMSnkU_U� FGOO^_U� GLLUQUXLPUm�L\ULPNM� r\NOU_NM� PGP�
RSFHN�LMUFIHIJKLHMSIH�N�HN_&�WHN�SQGQHN$GLLUQUXLPNI�MNIOONI�LHNJPONMIOUI�U�
EGMNIMGOUI�SQGQHUXsG_U�NRJGLHU��Q_I�LJIFSIH�NHOILHU�P�•gZ�T)�FN�O)�r)

�FOGPN&� PGP�OU� LHQGOON&� GLLUQUXLPUI� L\ULPU� r\NOU_NM� \NF� •gZ�T)� FN� O)�r)�
\QUMNF]H�LNNRkIOUI�2$10�y•(2�€M�LHQGOI•c�rHN�NEOGWGJN&�WHN�M�FGOON_�TNFS�OUb
PGPNTN�\NmNFG�OI�R^JN�LN�LHNQNO^��LLUQUU)� ��HGPN_�LJSWGI&�R^HK�_N‚IH&�LJIb
FSIH�FS_GHK&�WHN�GLLUQN$SQGQHLPNI�MNIOONI�LHNJPONMIOUI�\QNULmNFUJN�JURN�OG�
ULPNOONX�HIQQUHNQUU�LG_NX��LLUQUU&�JURN�‚I�OG�PGPNX$JURN�FQSTNX�HIQQUHNb
QUU&�OGmNFUMoIXL]� \NF�\NLHN]OO^_�PNOHQNJI_��LLUQUU)� ��HN� ‚I�MQI_]�OGFN�
\NJGTGHK&�WHN�M�NRNUm�LJSWG]m�MNIOO^I�FIXLHMU]��LLUQUU�ONLUJU�NRNQNOUHIJKb
O^X�mGQGPHIQ&�\NrHN_S�OI�R^JU�EGYUPLUQNMGO^�M�GLLUQUXLPUm�L\ULPGm�r\NOUb
_NM)� �\NJOI� MIQN]HON&� WHN� rHN� MNIOONI� LHNJPONMIOUI� EGMIQoUJNLK� M� \NJKES�
@QGQHS&�HI_�RNJII�WHN�GOOGJ^��GQFSQU����OIFMSL_^LJIOON�PNOLHGHUQSnH�\NRIb
FS�OGF��ooSQOIQGQU&�L^ON_��FGFOIQGQU&�sGQI_��LLUQUU:Z<)

�G_� OIUEMILHON&� U_IJG�JU� PGPNI$JURN� NHONoIOUI� \NRIFG�OGF� �LLUQUIX�P�
EGMNIMGOUn�LHQGO^��Q_I�U�II�sGQLPNTN�TNQNFG��UmUQUGOU&�N�WI_�M�QGLL_GHQUb
MGI_NX�EGTJGMONX�FIPJGQGsUU��GQFSQUIMLPNX�JIHN\ULU�\NMILHMSIHL]�MLJIF�EG�
FGOO^_U� N� \NPNQIOUU� GLLUQUXLPNTN� sGQ]� �ooSQOIQGQU� q)� �IJN� NLNRIOON�
NLJN‚O]IHL]�HI_&� WHN� FN� LUm� \NQ� NPNOWGHIJKON� OI� SLHGONMJIOG�JNPGJUEGsU]�
LHQGO^��Q_I�U�II�sGQLPNTN�TNQNFG��UmUQUGOU)

d)��)�	G\GOs]O&�OG\QU_IQ&�LHQGOS��Q_I�SQGQHLPUm�ULHNWOUPNM�NHN‚FILHMJ]b
IH�L��QU_I�QGOOUm�GLLUQUXLPUm�OGF\ULIX�e€PG\\GFNPUXLPUm�HGRJUWIP•f�U�JNb
PGJUESIH�EG\GFOII� ’S\QUU&� M�QGXNOI�LNMQ)�QIWPU��QPGOG&� \QUHNPG�tIRIOI$LS)�
��PQI\NLHU�„TUJ�eGQ_)� �1/5&� �1/*5f�NO�LPJNOIO�MUFIHK��UmUQUGeOUf�` �sIOHQ�
NRJGLHU��Q_I$�QU_I:Z•)�B)�B)�AUNHQNMLPUX�‚I��UmUQUGeOUf��GQFSQUIMLPNX�JIb
HN\ULU�U��UmQUG�mIHHLPUm�U�GLLUQUXLPUm�ULHNWOUPNM�NHN‚FILHMJ]IH�L�OGEMGb
OUI_�TNQNFG��IYIQ$PIQH�e?G]YGQPUOf�LIMIQN$MNLHNWOII��_UF$�U]QRIPUQG:Z[)�
�NWPG�EQIOU]�NR�NRkONLHU��Q_I$’S\QUU�\QUOU_GIHL]�HGP‚I�FQSTU_U�UEMILHb
O^_U�MNLHNPNMIFG_U:Zj)

:Zh�ooSQOIQGQU�q)�_)a����@&Zj)AQU_):•chi)AQU_)� i�UFQ)c@	�)�):j<c ��)� )�)�:jjcƒ�?)�)� i[[)
:Zg� <�=���R2 ��w714y*1)��)�hZ;c�K#,'������2�42 ��LLUQN$MGMUJNOLPUI�ULHNWOUPU�\N�ULHNQUU�@QGQb

HS)��)�Z;•)
:Z<�@	�)� ig<���¬����¢�	@	�)�:h:���¬���)� �HP)� [$i;)
:Z•�ƒGXGLG)� �)� ij[$ijj)
:Z[� _������"'�&�Q2�Q2 � 	�MN\QNLS�N� \QNULmN‚FIOUU�GQ_]OLPNTN�OGQNFG�ŽŽ��EMILHU]���� �Q_���)�

ijhg)� ”�<)� �)� i:$iZc� ?��+�2 � �� \QNULmN‚FIOUU�GQ_]OLPNTN� OGQNFG)� �QIMGO&� ijh<)� �)� j&� :;&� :•)� �Q)a�
4�����,��92�:2 � ��OIPNHNQ^m�L\NQO^m�\QNRJI_Gm)))� �)� iZg$ihi)
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JUoK�FNXHU�FN�II�TQGOUs&�HQSFON�LPGEGHK�WHN$OURSFK�N\QIFIJIOONI)���N\ULGOUU�
\NmNFG�TNMNQUHL]&�WHN�\NLJI�NFONFOIMO^m�RNIM�SQGQHLPU_U�MNXLPG_U�R^JU�EGb
mMGWIO^�HQU�SPQI\JIOO^I�PQI\NLHU�U�:Z�TNQNFG&�\QUWI_&�PGP�\QGMUJN&�PQI\NLHU�
U_U�R^JU�QGEQSoIO^&�TNQNFG�\QIFGO^�NTOn&�G�LHQGOG�M�sIJN_�R^JG�QGENQIOG:hh)�
�GQFSQU����NHLnFG�MIQOSJL]�L�RNJKoU_�\NJNON_�U�FNR^WIX&�LQIFU�PNHNQ^m�WULb
JUJNLK�[iZg�NHQNPNM&�:g�;;;�‚IOkUO&�<;;;�MNUONM&�GHGP‚I�hh�h;;�TNJNM�PQS\ONb
TN�U�_IJPNTN�QNTGHNTN�LPNHG&�:g;;�PNOIX:hg)

	GP�UEMILHON&�QGLL_GHQUMGI_^X�TNF�R^J�MILK_G�RNTGH�MNIOO^_U�LNR^HU]_U�
FJ]�BUGXOUJU$@QGQHS)��GQFSQU����M�HN�MQI_]�FIXLHMNMGJ�M�HQIm�QGEO^m�OG\QGMb
JIOU]m)�AQU�rHN_�EG�LNR^HU]_U�\IQMNTN�\NmNFG�OG�nTN$MNLHNPI�eBGRUJS&�BGQS$�
GHGf� \NLJIFNMGJU� GPHUMO^I� MNIOO^I� FIXLHMU]� OG� LIMIQI� \QNHUM� \JI_IOONTN�
NRlIFUOIOU]�„HUSOU�U�LHQGO^��UPUS)�AQIF^FSkII�LHNJPONMIOUI�TNLSFGQLHMG�
BUGXOUJU�L�„HUSOU&�OGLPNJKPN�OG_�UEMILHON&�NHONLUHL]�P�MNLK_N_S�TNFS�\QGMb
JIOU]��QTUoHU���e••h�T)�FN�O)�r)f:h<)���ILJU�M�OIFNLHGnkUm�NHQ^MPGm�\NLJIFOUm�
JIH� ƒNQmNQLPNX� JIHN\ULU� U� \IQMNTN� FIL]HUJIHU]� �GQFSQUIMLPNX� JIHN\ULU� M�
LG_N_�FIJI� OI� R^JN� LMIFIOUX� N� MNIOON_� LHNJPONMIOUU� @QGQHS� L� „HUSOU&� HN�
LJIFSIH�\QUO]HK�MN�MOU_GOUI�LHGRUJKONLHK�SQGQHLPNX�MJGLHU�M�„HUSOU�M�HIWIb
OUI�FNMNJKON�RNJKoNTN�\QN_I‚SHPG�MQI_IOU�̀ �NPNJN�WIHMIQHU�MIPG�e••h$•giŽ�
•g;�TT)�FN�O)�r)f)

AQU_IQON� HN� ‚I� LG_NI� _N‚ON� LPGEGHK� N� LHQGOI� �UPUS�QGLL_GHQUMGI_NTN�
\NmNFG)� �N�MQI_IO�q�TNFG�\QGMJIOU]��QTUoHU���e•[:�T)�FN�O)�r)f�rHG�\QULIMGO$�
LPG]�NRJGLHK&�NWIMUFON&�\NLHN]OON�OGmNFUJGLK�\NF�MJGF^WILHMN_�TNLSFGQLHMG�
@QGQHS)

�I\IQK�OILPNJKPN�LJNM�N�JNPGJUEGsUU�LHQGO^��UPUS&�S\N_UOGI_NX�JUoK�M�
FMSm�SQGQHLPUm�\ULK_IOO^m�ULHNWOUPGma�M��WGoIOLPNX�OGF\ULU��QTUoHU���U�
JIHN\ULU� �GQFSQU� ��:h•)� �NTJGLON� �WGoIOLPNX�OGF\ULU&� �UPUS�PGP�RSFHN� M^b
LHS\GIH�OIFGJIPN�NH�NRJGLHU��oHUPSOUS:h[�S�LIMIQN$EG\GFONTN�STJG�NE)� �IMGO&�
WHN�PGLGIHL]��GQFSQUIMLPNX�JIHN\ULU&�HN�NOG�\QNLHN�OIN\QIFIJIOON�NH_IWGIH&�
WHN�\QU�NWIQIFON_�\NmNFI�SQGQHLPUX�sGQK�NH\QGMUJL]�M�LHQGO^�„HUSOU�U��Ub
PUS)� �GJII� M�HIPLHI� \IQIWULJ]nHL]� OGEMGOU]� EGmMGWIOO^m�SPQI\JIOO^m� sGQb
LPUm�TNQNFNM�„FUGOU�e\QGMUHIJ]��RUGOUf&��QSXGOU�e\QGMUHIJ]��QPSGUOUf&��Q$�
FSGOU�e\QGMUHIJ]�@IQFGUOUf&�G�HGP‚I�sGQK�e�"|��f�TNQNFG�ASUOUGJmU:hj)

tG_IHU_&� WHN� MNL\QU]HUI� �RUGOU&� �QPSGUOU�U� @IQFGUOU� M� PGWILHMI� U_IO�
eG�OI�OGEMGOUX�\JI_IOf:g;�OGmNFUH�LMNI�N\QGMFGOUI�\QI‚FI�MLITN�YGPHUWILPU_�
_GHIQUGJN_�LG_NX� �GQFSQUIMLPNX�JIHN\ULU)� AQU_IWGHIJKON&�WHN� ILJU� M� \IQ$

:hh����� �)�:$Z�e�)� �HP)�•$[fc�@	�)� igg�)� �HP)� •$[)
:hg� ���� �)� :$Z� e�)� �HP)� j$iifc� @	�)� igg�)� �HP)� j$ii)� �� HIPLHI� NFONMQI_IOON� TNMNQUHL]&� WHN�

SPGEGOO^X�\NJNO�U�FNR^WG�FNLHGJULK�JUoK�sGQn�U�LnFG�OI�MmNFUH�PNJUWILHMN�JnFIX�U�LPNHG&�\QUb
oIFoUmL]�OG�FNJn�MNUONM�eL_)a� LHP)� ii$i:f)

:h<�„�)�q��)� �)� ii;$iiZ� eq)� �HP)�Zh&�h•fc�@	�)� i:•)�q)� �HP)�Zh&�h•)
:h•�	@	�)� i[;)� �HP)�<c�:hi�)� �HP)� iZ)
:h[��@)� �)� j<c� 	@	�)� �)�gii)
:hj�	@	�)� :hi�)� �HP)� iZ$i•)
:g;�ANF�U_IOG_U�\QGMUHIJIX��RUGOU&��QPSGUOU�U�@IQFGUOU�QGOII�M�L\IsUGJKONX�JUHIQGHSQI�\NFb

QGES_IMGJU� OGEMGOU]� \JI_IO�e@	�)� �)�hig&�hZi&�hhhfc�de��=2� �01v-.86)� ��� �)� i[[)� �w)&�NFOGPNa�:�*-
�X�,��P2�C2 �ŽŽ���?	)� �)� •<$•[c�	@	�)� �)�h••&�h[Z&�hjih̀j:)

ij:
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M^m�HQIm�LJSWG]m�sGQLPUI�TNQNFG�„FUGOU&��QSXGOU�U��QFSGOU&�\QUOGFJI‚GMb
oUI��RUGOU&��QPSGUOU�U�@IQFGUOU&�EGMNIMGO^�M�RUHMGm&�HN�M�PNOIWON_&�WIHMIQb
HN_�LJSWGI�\NF�SLJNMUI_�M^\JGH^�FGOU�\NQGRNkIO�sGQK�e�"|��f�TNQNFG�ASU$�
OUGJmU)� „HNH� YGPH&� NWIMUFON&� ]MJ]IHL]� MILPU_� FNPGEGHIJKLHMN_� HNTN&� WHN� MN�
MLIm�WIH^QIm�LJSWG]m�_^�U_II_�FIJN�U_IOON�L�sGQ]_U)

@L_NHQIOUI��RUGOU&��QPSGUOU�U�@IQFGUOU�U_IOG_U�sGQIX&�L�FQSTNX�LHNQNb
O^&�\NFMIQ‚FGIHL]�HGP‚I�OIPNHNQ^_U�ONM^_U�FGOO^_U�SQGQHLPNX�r\UTQGYUb
PU)���rHNX�HNWPU�EQIOU]�\QUMJIPGIH�P�LIRI�MOU_GOUI�OGF\ULK��QTUoHU���&�NROGb
QS‚IOOG]�M� ij•g�T)� M� �ULUGOLPN_�QGXNOI��IL\SRJUPU��Q_IOU]:gi)� ��OIX�TNQNF�
�QFSGOU�ePNHNQ^X&�\N�FGOO^_��GQFSQUIMLPNX�JIHN\ULU&�\QUOGFJI‚GJ�\QGMUb
HIJn�@IQFGUOUf�]MJ]IHL]�sIOHQN_�NRJGLHU�=SJSPS)��GPU_�NRQGEN_&�MUFON&�WHN�
M� NFON_� LJSWGI� \NQGRNkGIHL]� sGQK� TNQNFG�ASUOUGJmU� e�GQFSQUIMLPG]� JIHNb
\ULKf&�G�M�FQSTN_�̀ �@IQFGUOU�]MJ]JL]�sGQI_�NRJGLHU�=SJSPS�e�ULUGOLPG]�OGFb
\ULKf)� �NTFG&�QGES_IIHL]&�R^JU�sGQ]_U�HGP‚I��RUGOU�U��QPSGUOU)

�FOU_�LJNMN_&� \NJSWGIHL]&�WHN�M�NFON_�LJSWGI�_^�U_II_�FIJN�LN�LHQGONX�
„HUSOU�L�TNQNFN_��QFSGOU�e�GQFSQUIMLPG]�JIHN\ULKf&�G�M�FQSTN_�̀ �L�TNQNFN_�
�QFSGOU�L�NRJGLHKn�=SJSPS�LHQGO^�e\JI_IOONTN�NRlIFUOIOU]f�„HUSmU�e�ULUb
GOLPG]�OGF\ULKf)��LmNF]�UE�LPGEGOONTN&�LJIFNMGHIJKON&�OIHQSFON�\QUXHU�P�M^b
MNFS&� WHN� sGQLPUX� TNQNF� �QFSGOU� �GQFSQUIMLPNX� JIHN\ULU� LJIFSIH� NHOILHU�
U_IOON�P�LHQGOI�=SJSPS�L�sIOHQN_��QFSGOU��ULUGOLPNX�OGF\ULU)

�LmNF]�UE� \QUMIFIOO^m�M^oI�YGPHNM&�OG_�PG‚IHL]&�WHN�PNOIWO^X�NHQIENP�
UOHIQILSnkITN�OGL�\NmNFG��GQFSQU����R^J�\QNJN‚IO�M\JNHK�FN�LHQGO^�=SJSPS�
�ULUGOLPNTN� QGXNOG)� �JIFNMGHIJKON&� NRJGLHK�=SJSPS�_N‚ON� LWUHGHK� LNLHGMb
ONX�WGLHKn�\JI_IOONTN�NRlIFUOIOU]�„HUSOU$„HUSmU)��HN�PGLGIHL]�NRJGLHIX�L�
sIOHQG_U� „FUGOU&� �QSXGOU� U&� \N$MUFU_N_S&� TNQNFG$TNLSFGQLHMG� ASUOUGJmU&�
HN�Um&�PGP�U�LHQGOS��UPUS&�MNE_N‚ON&� LJIFSIH�JNPGJUENMGHK�_I‚FS�LIMIQN$EGb
\GFO^_�STJN_�NE)� �IMGO�U��ULUGOLPU_�QGXNON_)

�GQFSQU����L�HIQQUHNQUX�EGMNIMGOO^m�LIMIQO^m�LHQGO�U�\JI_IO�MIQOSJL]�L�
NTQN_O^_�\NJNON_�U�FNR^WIX&�LQIFU�PNHNQ^m�WULJUJNLK�Zg;;�NHQNPNM&�h;;;�MNb
UONM&� ig� ;;;�‚IOkUO&�G�HGP‚I�[g:g�TNJNM�PQS\ONTN�U� i[� ;;;�TNJNM�_IJPNTN�QNb
TGHNTN�LPNHG:g:)

ANLJIFOUX�eHQIHUXf�\NmNF��GQFSQU����M�•giŽ•g;�T)�FN�O)�r)�R^J�OG\QGMJIO�OG�
nTN$EG\GF&�\QNHUM�LHQGO^�@Q_I)�„HG�NRJGLHK�FNMNJKON�\QNWON�R^JG�MPJnWIOG�
M�LNLHGM�BUGXOUJU$@QGQHS�IkI�LN�MQI_IO�\QGMJIOU]�sGQ]�?IOSG:gZ)�@WUH^MG]�
EG_IHOSn�RJUENLHK�rHNX�LHQGO^�P�nTN$EG\GFO^_�RIQITG_��GOLPNTN�NEIQG&�_N‚b
ON�FS_GHK&�WHN�IkI�L�PNOsG��p�UJU�OGWGJG�q����M)�FN�O)�r)�NOG�LHGJG�OINHlI_JIb
_NX�WGLHKn�TNLSFGQLHMG�@QGQHS)���HIm�\NQ�SQGQHLPUI�ULHNWOUPU�JUoK�FMG‚F^�
S\N_UOGnH�N�MNIOONX�rPL\IFUsUU�\QNHUM�@Q_Ia�M�••Z�T)�FN�O)�r)�`$�\QU��QTUob
HU��:gh�U�M�•giŽ•g;�T)�FN�O)�r)�` �\QU��GQFSQU� ��)� �LJU�FIXLHMU]� \IQUYIQUXO^m�
NRJGLHIX��GOLPNTN�sGQLHMG�L�sIJKn�\QUNRQIHIOU]�OIEGMULU_NLHU�HGP�UJU�UOG$

:gi� @�	�F����F�B��G2� i2 � �0� 17.3*55*� 21,8+2w(271� 7.+0+(‹*11*� v‹87.3*+(*� *1� �+y‹12*� �732‹(2x.*� ŽŽ�
|*,*55,8609(�.1v�ˆ.5(.+�2y�05(*1�q7+v*+0,2*1)�#*+521&� ij[:)� �)� [j$jZ)

:g:����� �)�h$g�e�)� � �� �� ij$:ifc�@	�)� igg�)� � �� �� ij$:i)
:gZ�@	�)� i;)� �Us)� ��)� ��� � �� �� � ���� ��� � �� �� ������ ����� � �� �� � �� �� ��� � �� �� ����
:gh��_)�LMIFIOU]�MHNQNTN�\NmNFG�p�q�TNFG�ƒNQmNQLPNX�JIHN\ULU)

ijZ
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‚UMGIHL]� MILK_G�QIFPN)� „HN&� OILN_OIOON&� LMUFIHIJKLHMSIH�N�QGLHSkIX�_NkU�
�GOLPNTN�sGQLHMG�M�LIQIFUOI�q����M)�FN�O)�r)� �N�rHN� NFONMQI_IOON� LMUFIHIJKb
LHMSIH�U�N�FQSTN_�` �N�OI\QIQ^MON�QGLHSkI_�OIFNMNJKLHMI�sIJNTN�Q]FG�SQGQHb
LPUm�NRJGLHIX&�OI�ULPJnWG]�FG‚I�sIOHQGJKO^m&�HU\G�@Q_I�U��SGQGsU)

��FGJKOIXoI_�EGmMGHOUWILPUI�MNXO^�TNLSFGQLHMG�@QGQHS�OG�LIMIQI�QGEMIQb
H^MGnHL]�L�ONMNX�LUJNX&�\QUWI_�NRlIPHG_U�SQGQHLPUm�OGRITNM�EFILK�LHGONM]Hb
L]�OI�HNJKPN�QGOII�\NPNQIOO^I�NRJGLHU&�ON�U�LNMIQoIOON�ONM^I�HIQQUHNQUU�OG�
PQGXOI_�LIMIQN$EG\GFI)� ��rHNX�HNWPU�EQIOU]�UOHIQILIO�\NmNF��GQFSQU����\QNb
HUM�LHQGO^�	SJmG�eTQSE)� 	NJmIHUf�S�nTN$MNLHNWONTN�STJG��IQONTN�_NQ]:gj)� „HN�
R^JG�LG_G]�NHFGJIOOG]�HIQQUHNQU]�OG�LIMIQN$EG\GFI&�M�\QIFIJ^�PNHNQNX�EG�MLn�
ULHNQUn� BUGXOUJU$@QGQHS�JUoK� sGQn� �GQFSQU� ��� SFGJNLK� FMG‚F^� \QNOUPb
OSHK:<;)

�NTJGLON� �GQFSQUIMLPNX� JIHN\ULU&� UEMILHON&� WHN� SQGQHUXs^� \QNOUPJU� M�
	SJmG�WIQIE�HIQQUHNQUn� NRJGLHU�ƒSoGeOUf:<i)�AQU�rHN_� �GQFSQU� ���FNMNJKON�
LHQNTN�\NLHS\UJ�L�\QGMUHIJI_�ƒGmGeOUf�U�OGLIJIOUI_�rHNX�NRJGLHU&�PNHNQ^I�M�
PGWILHMI�\JIOO^m�R^JU�\IQILIJIO^�OG�ULPNOON�SQGQHLPUI�HIQQUHNQUU:<:)��LJIF�
EG� rHU_� SQGQHLPUI� MNXLPG�FNJ‚O^� R^JU� MHNQTOSHKL]�OG�HIQQUHNQUn� OIPNTFG�
_NTSWITN�\JI_IOONTN�NRlIFUOIOU]��UGSmU$�GXGrOU&�PNHNQNI�OGmNFUJNLK�_I‚b
FS�ƒSoGeOUf�U�	SJmG)

�FOGPN�UEMILHON&�WHN�\NLJI�p�p�TNFG�\QGMJIOU]��QTUoHU���e•<[�T)�FN�O)�r)f�
�UGSmU� RNJII� OI� S\N_UOGIHL]� M�SQGQHLPUm� \ULK_IOO^m�ULHNWOUPGm)� �IPNHNb
Q^I�YGPH^�PNLMIOONTN� \NQ]FPG�PGP�RSFHN�TNMNQ]H�N�HN_&�WHN�rHN�OIPNTFG�\QNb
LJGMJIOONI�OG�LIMIQN$EG\GFI�\JI_IOONI�NRlIFUOIOUI�PN�MQI_IOU�\NmNFNM��GQb
FSQU����\QNHUM�	SJmG�S‚I�R^JN�QGEQNEOION�U�MPJnWION�M�LNLHGM�LNLIFOUm�MONMK�
MNEM^LUMoUmL]�LHQGO�U�\JI_IOO^m�NRlIFUOIOUX)�	�WULJS�\NFNRO^m�ULHNQUPNb
TINTQGYUWILPUm�IFUOUs�LJIFSIH�NHOILHU�U_IOON�	SJmG&�M�LNLHGM�PNHNQNX�R^JU�
MPJnWIO^&� \N$MUFU_N_S&� OIPNHNQ^I�LIMIQO^I�NRJGLHU� \JI_IOONTN� NRlIFUOIb
OU]��UGSmU)� �HN�PGLGIHL]�n‚O^m�HIQQUHNQUX��UGSmU&�HN�NOU&�MIQN]HON&�OGmNb
FUJULK�\NF�PNOHQNJI_�TNLSFGQLHMG�@QGQHS:<Z)

�I�ULPJnWIOG�MNE_N‚ONLHK&�WHN�M�HN�MQI_]�NRJGLHK�ƒSoGeOUf�HGP‚I�R^JG�
MPJnWIOG�M�LNLHGM�	SJmG)� �GQFSQUIMLPG]�JIHN\ULK�\NLJI�LMIFIOUX�NR�NH\QGMb
JIOUU�SQGQHUXsIM�M�	SJmG�LQGES�‚I�\NMILHMSIH�N�\NPNQIOUU�NRJGLHU�ƒSoGeOUf)�
�HN�PGLGIHL]�LHQGO^�	SJmG&�HN�N�OIX�FG‚I�OIH�QIWU)��\NJOI�MNE_N‚ON&�WHN�\NF�
ƒSoGeOUf�M�FGOON_�LJSWGI�\NFQGES_IMGIHL]�OINHlI_JI_G]�WGLHK�LHQGO^�	SJmG)

AQIFoILHMSnkUI� \NmNF^�SQGQHUXsIM� \QNHUM� NRJGLHU�ƒSoGeOUf�M�\IQM^X�
e•[<�T)�FN�O)�r)f�U�MHNQNX�e•[g�T)� FN�O)�r)f�TNF^� \QGMJIOU]��QTUoHU� �:<h�NPNOWGb
HIJKON� \NFNQMGJU� LUJ^� rHNX� U� RIE� HNTN� OIEOGWUHIJKONX� NRJGLHU� U� OGFNJTN&

:gj����� �)�hZc� ��)� �)� :;Zc�ƒGXGLG)� �)� i<�U�FQ)
:<;����� �)� [$j�e�)� �HP� i$:f&� i:$iZ�e�)��HP)�:$jfc�@	�)� igg��¢�	@	��:hi�)� �HP)�:$Z&��)��HP)�h$ii)
:<i� „HS�NRJGLHK�LJIFSIH�JNPGJUENMGHK&� \N$MUFU_N_S&�S�nTN$EG\GFO^m�\QIFIJNM��UGSmU$�GXGrOU&�

OG�_ILHI�FQIMOIGQ_]OLPNX�NRJGLHU��PITIGs�e�PUJULIOIf�eL_)a�:�*�X�,��P2�C2 �tG_IHPU�\N�SQGQHLPNX�
r\UTQGYUPI)� �)� <<$<[c��@)� �)� :Zhc� 	@	�)� �)�h[;f)

:<:����� �)� [$j �e�)� �HP)� i$gfc�@	�)� igg�)� �HP)� i$g)
:<Z��R�rHN_�L_)�HGP‚Ia� t�@)� �)� i•h$i•g)
:<h	@	�)� i•h�i)� �HP)� :c� i•Z)�q)� �HP)� [)

ijg
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M\JNHK�FN�\NmNFG��GQFSQU����M�LIQIFUOI�q����M)�FN�O)�r)&�SLHGONMUJU�HG_�TNL\NFb
LHMN� @QGQHS)� 	GP� MUFON&� rHU� \NLJIFOUI� \N\^HPU� NRJGLHU� ƒSoGeOUf� L� sIJKn�
SLHGONMJIOU]�LSMIQIOUHIHG�HGP‚I�NPNOWUJULK�OISFGWONc� �GQFSQU����OI�HNJKPN�
NPNOWGHIJKON�QGETQN_UJ�rHS�NRJGLHK�U�FG‚I�\IQILIJUJ�II�‚UHIJIX&�ON�U�U_IJ�
UEMILHO^I�SL\ImU�TNQGEFN�LIMIQOII&�OG�\QUWIQON_NQLPUm�HIQQUHNQU]m)

�JIFSnkIX�‚IQHMNX�@QGQHS�M�SPGEGOON_�TNFS�LHGONMUHL]��RUJUGOU�M�MIQmb
OI_�HIWIOUU�QIPU� �QGPI&� OG�JIMN_� RIQITS:<g)� 	GP�UEMILHON&� rHG�NRJGLHK� R^JG�
MPJnWIOG�M�LNLHGM��GOLPNTN�sGQLHMG�IkI�M�HQIHKI_�TNFS�\QGMJIOU]��QTUoHU���
e•[h�T)�FN�O)�r)f)���HNTN�MQI_IOU�U�M\JNHK�FN�QGLL_GHQUMGI_^m�LNR^HUX��RUJUGb
OU�M�SQGQHLPUm�ULHNWOUPGm�OUTFI�OI�S\N_UOGIHL])� �GPNI� ]MJIOUI�M� NLONMON_�
\QNLJI‚UMGIHL]�U�FJ]�LNLIFOUm�L��RUJUGOU�NRJGLHIX��RSOU�U�@UHIQSmU&�\IQb
MG]� UE� PNHNQ^m�HGP‚I� OG�FNJTNI� MQI_]� \IQILHGJG� YUTSQUQNMGHK� M� SQGQHLPUm�
OGF\UL]m&�G�MHNQG]�M�SPGEGOO^X�\QN_I‚SHNP�MQI_IOU�M^LHS\GIH�JUoK�NFOG‚b
F^�` �M�HQUOGFsGHN_�TNFS�\QGMJIOU]��QTUoHU���e••h�T)�FN�O)�r)f:<<)

�LmNF]�UE�LPGEGOONTN�U�YGPHG�OGJUWU]�M�HN�MQI_]�QITSJ]QO^m�OGRITNM�SQGQ$�
HUXsIM�\QNHUM�RNJII�LIMIQO^m�HIQQUHNQUX�e„QUGmU&�„HUSOU&��UGSmUf&�_N‚ON�
\NJGTGHK&�WHN�UOHIQILSnkG]�OGL�NRJGLHK�FNJTN�OGmNFUJGLK�\NF�PNOHQNJI_�TNb
LSFGQLHMG�@QGQHS)���MNH�O^OI�\QN]MJ]IHL]&�\N$MUFU_N_S&�OIPNHNQNI�OIFNMNJKb
LHMN�M��RUJUGOU�\QNHUM�@QGQHLPNTN�TNLSFGQLHMG&�PNHNQNI&� NFOGPN&�LQGES�R^JN�
\NFGMJION�sGQI_��GQFSQU)��NTJGLON�FGOO^_��GQFSQUIMLPNX�JIHN\ULU&�ML]�LHQGb
OG��RUJUGOU�SQGQHUXsG_U�R^JG�EGMNIMGOG�M�HIWIOUI�NFONTN�FO]&�\QUWI_�PQIb
\NLHU�II�R^JU�QGEQSoIO^&�G�TNQNFG�\QIFGO^�NTOn:<•)

�GJII�M�HIPLHI� �GQFSQUIMLPNX�JIHN\ULU� \IQIWULJ]nHL]�TQN_GFO^X� \NJNO�
ejj;h�WIJNMIPGf�U�LHGFG�LPNHG:<[&�STOGOO^I�UE�EGMNIMGOO^m�M�FGOON_�TNFS�NRJGb
LHIX�	SJmG&��RUJUGOU�U�H)�F)��GQFSQUIMLPG]�JIHN\ULK�LMUFIHIJKLHMSIH�HGP‚I�N�
HN_&�WHN�U�M�FGJKOIXoI_�MOU_GOUI�SQGQHLPNTN�sGQ]�R^JN�\QUPNMGON�P�LIMIQb
O^_�NRJGLH]_)� tFILK&�NWIMUFON&�M�PGPNX$HN�LHI\IOU�NLJGRJU�\NEUsUU�BUGXOU$�
JU$@QGQHS)� „HN�MUFON�UE�HNTN&�WHN�@QGQHLPNI�TNLSFGQLHMN�MONMK�LOGQ]‚GIH�MNb
IOO^I�rPL\IFUsUU�\QNHUM�HIm�NRJGLHIX&�PNHNQ^I�QGOII�R^JU�MPJnWIO^�M�LNLHGM�
�GOLPNTN�sGQLHMG)� �FOU_�UE�NRlIPHNM�SQGQHLPNX�rPL\GOLUU�MONMK�LHGJG�LHQGOG�
„QUGmU&� \NPNQIOUI�PNHNQNX&� PGP�UEMILHON&�NLSkILHMUJ� IkI� �QTUoHU� �� M�HQUb
OGFsGHN_�TNFS�LMNITN�\QGMJIOU]:<j)���HNTN�MQI_IOU&�MIQN]HON&�„QUGmU�R^JG�\NF�
\NLHN]OO^_�PNOHQNJI_�@QGQHS)

�N�OIFNMNJKLHMN�LNLIFOUm�NRJGLHIX� e@UHIQSmU&� �RUJUGOU&� „HUSOU�U�H)�F)f�
SQGQHLPU_�MJGF^WILHMN_�M�LIQIFUOI�q����M)�FN�O)�r)&�NWIMUFON&�M�N\QIFIJIOONX�
_IQI�QGL\QNLHQGOUJNLK�HGP‚I�OG�„QUGmU)� 	GP�U�M�OIPNHNQ^m�FQSTUm�LJSWG]m&�
OI�\NHQIRNMGJNLK&�\N$MUFU_N_S&�NLNR^m�SLUJUX�FJ]�II�NHMNIMGOU])�tGmMGH�„QUG$

:<g��LLJIFNMGHIJU�LNTJGLO^�M�HN_&�WHN��RUJUGOU�SQGQHLPUm�ULHNWOUPNM�\N�OGEMGOUn�U�HIQQUHNb
QUU�LNM\GFGIH�L�FQIMOIGQ_]OLPNX�NRJGLHKn��RITIGOP�e�-*5*01$z6f)� �_)a� �@)� �)� [jc� 	@	�)� �)�hjZ)

:<<�„�)�q��� �)� ii:$iiZ� eq)� �HP)�g:$gZfc�@	�)� i:•)�q)� �HP)�g:$gZ)
:<•����� �)� [$j �e�)� �HP)� g$jfc�@	�)� igg�)� �HP)�g$j)
:<[�	NJUWILHMN�PQS\ONTN�QNTGHNTN�LPNHG�LNmQGOUJNLK�OI�\NJONLHKn&�G�\NTNJNMKI�_IJPNTN�QNTGHNTN�

LPNHG�LNLHGMJ]IH� i;� [j•)� ��FGOON_�TNFS�R^JN�STOGON�HGP‚I�OIRNJKoNI�PNJUWILHMN�PNOIX�` �MLITN�<g�
e���� �)� [$ii� e�)� �HP)� i;$i<fc�@	�)� igg��¢�	@	�)� :hi�)� �HP)� i;$i<f)
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�GOLPNTN� sGQLHMG�LN� LHQGONX� �SUoUGOU&� G�EGHI_� L� „HUSOU&� \QUWI_� ILJU� rHU�
LHQGO^�OGmNFUJULK�M�QGEO^m�OG\QGMJIOU]m&�HN�\IQM^X�\NmNF�FGOONTN�TNFG�R^J�
OG\QGMJIO�\QNHUM��SUoUGOU&�G�MHNQNX�` �\QNHUM�„HUSOU)

��QGLL_GHQUMGI_^X�\IQUNF�ULHNQUU�\NmNF^�SQGQHUXsIM�M�NLONMON_�R^JU�
OG\QGMJIO^�OG�LIMIQ)��_IOON�HGP�NRLHN]JN�FIJN�U�LN�MHNQ^_�\NmNFN_�FGOONTN�
TNFG�\QNHUM�„HUSOU)��FOGPN�MQI_]�NH�MQI_IOU��GQFSQU����FIXLHMNMGJ�U�M�FQSb
TUm�OG\QGMJIOU]m&� \QUWI_�ILJU��SUoUGOU�M�LG_N_�FIJI�NHONLUJL]�P�FQSTN_S�
_GQoQSHS:•[&�HN�U_IOON�L�QGLL_GHQUMGI_NTN� \IQUNFG�\QNLJI‚UMGIHL]�OIPNHNb
QNI�N‚UMJIOUI�M�MNIOON$\NJUHUWILPNX�ULHNQUU�BUGXOUJU$@QGQHS)�„HN�\NFHMIQ‚b
FGIHL]�LNR^HU]_U�\NLJIFSnkUm�JIH&�PNTFG�OGQ]FS�L�GPHUMO^_U�MNIOO^_U�FIXb
LHMU]_U�M�LIMIQO^m�NRJGLH]m��GQFSQU����LOGQ]‚GIH�MNIOO^I�rPL\IFUsUU�HGP‚I�
U�OG�MNLHNP�eASJSGFUf&�U�OG�nTN$EG\GF�e	S__Smf)

��HGPN_�LJSWGI�_^�LPJNOO^�FS_GHK&�WHN�LHQGOG��SUoUGOU�M�NFONX�UE�EGTJGMb
O^m�FIPJGQGsUX��GQFSQUIMLPNX�JIHN\ULU�NHONLUHL]�OI�P�LIMIQON_S�ePGP�„HUSb
OU�rHNTN�TNFGf&�G�P�nTN$EG\GFON_S�OG\QGMJIOUn)���rHNX�LM]EU�\QUMJIPGIH�OGoI�
MOU_GOUI�OGEMGOUI�TNQNFG��GoGXUOG�eLNMQ)� �GL$rJ$�XOf� TINTQGYUU� �Q_IOUU�
q���M)&� OGmNFUMoITNL]� S� ULHNPNM� IMYQGHLPNTN� ƒGRSQG:•j)� �JIFNMGHIJKON&� \IQb
M^X� \NmNF�SQGQHUXsIM� M�QGLL_GHQUMGI_N_�TNFS�R^J�LNMIQoIO&� MNE_N‚ON&�OG�
nTN$EG\GF&�MN�MQI_]�PNHNQNTN��GQFSQU����_NT�FNXHU�M\JNHK�FN�ULHNPNM�IMYQGHb
LPNTN�ƒGRSQG�P�nTN$EG\GFS�NH�TNQ�	GoXGQU)

�G� LIMIQI� ‚I� \NF�OI\QIQ^MO^_U�SFGQG_U�SQGQHUXsIM� M�HN� MQI_]� OGmNFUb
JNLK�_NkONI�\JI_IOONI�NRlIFUOIOUI�„HUSOU&�\QNHUM�PNHNQNTN�R^J�OG\QGMJIO�
MHNQNX�\NmNF�e‡f�QGLL_GHQUMGI_NTN�TNFG��GQFSQUIMLPNX�JIHN\ULU)�	GP�UEMILHb
ON&� M� LIQIFUOI� q����M)� FN� O)�r)� „HUSOU� S‚I� R^JN� NRlIPHN_�SQGQHLPNTN� OGoIb
LHMU]:[;)���MNH�HI\IQK&�WIQIE�HQU$WIH^QI�TNFG&��GQFSQU����MONMK�MIFIH�GPHUMO^I�
MNIOO^I�FIXLHMU]�\QNHUM�ITN�sGQ]��USsUOU�UTGOUIsG:[i)� 	�LN‚GJIOUn&�FN�OGL�
OI�FNoJN�N\ULGOUI�FGOONTN�\NmNFG&�U�_^�OUWITN�OI�EOGI_�N�\NFQNRONLH]m�rHNb
TN�SQGQHLPN$rHUSOLPNTN�MNIOONTN� LHNJPONMIOU])� �NTJGLON� �GQFSQUIMLPNX�JIb
HN\ULU&�JUoK�UEMILHON&�WHN�SQGQHUXs^�M�rHUm�LNR^HU]m�NFIQ‚GJU�\NRIFS�OGF�
rHUSOLPU_�sGQI_��USsUOU)

•h•$•hg�TT)�FN�O)�r)�NEOG_IONMGJULK�WQIEM^WGXO^_U�LNR^HU]_U�M�ULHNQUU�
@QGQHS)� �� rHN� MQI_]� �GQFSQU� ��� \QIF\QUOU_GIH� FGJKOUX� \NmNF� OG� MNLHNP&�
P�LIMIQN$MNLHNPS� NH� @Q_UXLPNTN� NEIQG)� tFILK&� EG\GFOII� 	GL\UXLPNTN� _NQ]&

:•[� ��EGTJGMO^m�FIPJGQGsU]m�SQGQHLPUm�JIHN\ULO^m�HIPLHNM�NR^WON�S\N_UOGnHL]�LHQGO^&�NHONb
L]kUIL]�P�QGEO^_�\NmNFG_�UJU�_GQoQSHG_)

MoL6��0,��J2� 2̀ � �Q_IOU]�\N�€�omGQGsSXs•$S�eGQ_]OLPNX�TINTQGYUU�q���MIPGf�eOG�GQ_)�]E)f)��QIMGO&�
ij<Z)� �)� iiZ)
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�NTJGLON�HIPLHS&��USsUOU&�sGQK�LHQGO^�„HUSOU&�PGP�RSFHN�R^J�SQN‚IOsI_�NRJGLHU��TGeOUf&�QGL\NJNb
‚IOONX� P�LIMIQS� NH�„HUSOU&� S� n‚O^m�RIQITNM� �GJF^QLPNTN�NEIQG)� �� �GQFSQUIMLPNX�JIHN\ULU&�LNb
TJGLON�HIPLHS&�d)��)�?IJUPUoMUJU�L\QGMIFJUMN�MNL\QUOU_GIH��USsUOU�M�PGWILHMI�\QGMUHIJ]�„HUSOU�
e@	�)� �)� :[;f&� NFOGPN� M� SPGEGHIJI� @	�� eL)� h:gf� \NWI_S$HN� �USsUOU� NO� LWUHGIH� sGQI_� LHQGO^�
�TGeOUf)���rHNX�LM]EU�LJIFSIH�NRQGHUHK�MOU_GOUI�OG�HN&�WHN�OILPNJKPN�\NE‚I�M�HNX�‚I��GQFSQUIMLPNX�
JIHN\ULU�M�PGWILHMI�sGQ]�LHQGO^��TGeOUf�M^LHS\GIH�	G\SQUeOUf�eL_)a����� �)�:;$:i� e�)��HP)�•fc�@	�)�
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S�\NLIJIOU]� �IPIOFIJG� U� OG� LN\QIFIJKONX� HIQQUHNQUU� SQGQH^� NFIQ‚GJU�
\NRIFS� OGF� PQS\ONX� LHQGONX� ASJSGFU)� AQGMFG&� �GQFSQUIMLPG]� JIHN\ULK�
NH_IWGIH&� WHN� €sGQK� LHQGO^�ASJSGFU�R^J� OIEGMULU_&� OU� NFUO�sGQK� EFILK�OI�
\NR^MGJ•&�NFOGPN�ONMG]��GmUWIMGOLPG]�OGF\ULK�LMUFIHIJKLHMSIH&�WHN�SQGQH^�
M\IQM^I� \QIF\QUO]JU� \NmNF� \QNHUM� ASJSGFU� MLI� IkI� M� OGWGJKO^X� \IQUNF�
ULHNQUU� rHNTN� FQIMOIMNLHNWONTN� TNLSFGQLHMG&� \QU� LNM_ILHON_� \QGMJIOUU�
�o\SUOU�U�?IOSG:[iG)

�GmUWIMGOLPG]�OGF\ULK�\QIFLHGMJ]IH�NTQN_O^X�UOHIQIL�FJ]�SHNWOIOU]�HIQb
QUHNQUGJKO^m�\QIFIJNM�LHQGO^�ASJSGFU)��GOII&�LNTJGLON��IPIOFIJKLPNX�OGFb
\ULU&�HIQQUHNQUn�II�M�L\IsUGJKONX�JUHIQGHSQI�NTQGOUWUJU�QGXNON_�SPGEGOb
O^X� OGLPGJKONX� OGF\ULU� U� LN\QIFIJKO^_U� HIQQUHNQU]_U)� �� O^OI&� \NLJI�
NROGQS‚IOU]� �GmUWIMGOLPNX� OGF\ULU&� M^]LO]IHL]&� WHN� NRoUQOG]� HIQQUHNb
QU]� LHQGO^� ASJSGFU� \QNLHUQGJGLK� OG� i;;� L� JUoOU_� P_&� OGWUOG]� L� QGXNOG�
�‚SJKY^�M��GmUWIMGOI�M\JNHK�FN�QGXNOG��IPIOFIJG�M�LIMIQN$EG\GFON_��QGb
OI)� AQU_IWGHIJKON&� WHN&� \N�FGOO^_� �GmUWIMGOLPNX�OGF\ULU&� OG�HIQQUHNQUU�
ASJSGFU�SQGQHG_U�R^JU�EGMNIMGO^�WIH^QI�TNQNFG$TNLSFGQLHMG)�AQUMJIPGIH�P�
LIRI�MOU_GOUI�U�HN�NRLHN]HIJKLHMN&�WHN�OG�SPGEGOONX�M^oI�NTQN_ONX�HIQQUb
HNQUU�SQGQHLPUI�\ULK_IOO^I�ULHNWOUPU&�PQN_I�ASJSGFU&�OI�S\N_UOGnH�FQSb
TUm�TINTQGYUWILPUm� IFUOUs)

	GP�UEMILHON&�\QIFoILHMIOOUP��GQFSQU���&�TQNEO^X��QTUoHU��&�FNLHUT�JUoK�
LIMIQO^m�U�MNLHNWO^m�RIQITNM�@Q_UXLPNTN�NEIQG)�ANmNF�‚I��GQFSQU����\QNHUM�
LHQGO^�ASJSGFU�LNEFGJ�\QIF\NL^JPU�FJ]�FGJKOIXoITN�\QNFMU‚IOU]�SQGQHUX$�
sIM� \QU� ITN� MOSPI&� �QTUoHU� ��&� M\JNHK�FN�QGXNOG� �QFGRUJG�S� nTN$EG\GFONTN�
STJG�	GL\UXLPNTN�_NQ])

�LmNF]�UE�_ILHN\NJN‚IOU]�LHQGO^�ASJSGFU&�_N‚ON�\NJGTGHK&�WHN�\SHK�\Nb
mNFG��GQFSQU����UE��GOG�OG�MNLHNP�R^J�\QNJN‚IO�WIQIE�„QWIP�̀ �	NHSQ�̀ �ƒNX�`�
?GQGOF�`��GMQUE�`��mGQ�`�ƒUGM)

	GP�]MLHMSIH�UE�NHQ^MNWO^m�LMIFIOUX� �GQFSQUIMLPNX�JIHN\ULU&� \QNULmNb
FUJU&�\N$MUFU_N_S&�N‚ILHNWIOO^I�RNU�_I‚FS�SQGQHLPU_U�U�\SJSGFLPU_U�MNXb
LPG_U)��FOGPN�M\NLJIFLHMUU�SQGQHUXsG_&�NWIMUFON&�SFGJNLK�NPNOWGHIJKON�LJNb
_UHK�LN\QNHUMJIOUI�MQGTG�U�\QILJIFNMGHK�ITN�M\JNHK�FN��URJUSOU�`�sGQLPNTN�
TNQNFG�LHQGO^�ASJSGFU)��URJUSOU�R^J�EGMNIMGO�SQGQHUXsG_U&�FQSTUI�\SJSGF$�
LPUI�\NLIJIOU]�R^JU�\QIFGO^�NTOn)� �N�EGHI_�sGQI_� �GQFSQU�EFILK�R^JU�LNb
NQS‚IO^�ONM^I�PQI\NLHU�M�EOGP�_NTSkILHMG�BUGXOUJU�U�FJ]�SL_UQIOU]�MQGb
‚ILPUm�LHQGO)

�E� rHNTN� YGPHG&� G�HGP‚I� UE� LNNRkIOU]� JIHN\ULU� N� HN_&� WHN� ASJSGFU� R^J�
MPJnWIO�M�LNLHGM�BUGXOUJU$@QGQHS:[:&�_N‚ON�EGPJnWUHK&�WHN�SQGQHUXs^�EFILK�
NRNLONMGJULK�FNMNJKON�\QNWON&� \N�PQGXOIX�_IQI�FN�EOG_IOUHNTN�q���� \NmNFG�
�GQTNOG����\QNHUM�@QGQHS�e•ih�T)�FN�O)�r)f)��NE_N‚ON&�\NLJI�OIPNHNQNTN�\IQIQ^$

:[ŸG� �� LMIFIOU]m� ONMNX� �GmUWIMGOLPNX� OGF\ULU� \NFQNROII� L_)a���3����� 42 � �21*� .+0+(‘2,86*�
�*5,21,86+29()� �)� jh$jjc�:�*�X�,��@2�C2 � �NM^I�WHIOU]�U�UOHIQ\QIHGsUU)))� �)� ij<$:i:c� 	@	�)�ZjG)
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GJKON_�LOGR‚IOUU&�M�HN�MQI_]�PGP�QGOKoI�ULPJnWUHIJKONX�NLONMNX�NQTGOUEGb
sUU�MNXLPG�M��LLUQUU�R^JU�MNIOO^I�\NLIJIOU]�U&�_N‚IH�R^HK&�OGRNQ�QIPQSHNM�
L�LNRLHMIOO^_�MNNQS‚IOUI_&�G�M�UEMILHO^m�LJSWG]m�̀ �MLINRkII�N\NJWIOUIZi<)

„HU�ONMNMMIFIOU]� �UTJGH\GJGLGQG����� LNEFGJU� N\QIFIJIOO^I� \QIF\NL^JPU�
FJ]� \NJUHUWILPNTN� U� rPNON_UWILPNTN� \NFlI_G��LLUQUU�U�OGFJI‚GkU_� NRQGb
EN_�\NFTNHNMUJU�II�P�QIoUHIJKO^_�MNIOO^_�FIXLHMU]_�\QNHUM��GOLPNTN�sGQb
LHMG)� �FOGPN�TNLSFGQLHMN�@QGQHS�OI� R^JN�NFUONPN�M� RNQKRI�\QNHUM��LLUQUU)�
��rHNX�RNQKRI�M�LNnEI�L�@QGQHS�M^LHS\GJU�OIPNHNQ^I�UEMILHO^I�LIMIQN$LUQUXb
LPUI�U�_GJNGEUXLPUI�TNLSFGQLHMG&�PGP�BUH$�TSLUZi•�MN�TJGMI�L�sGQI_�?GHU–rJ&�
?IJUFFS�MN�TJGMI�L��SJS_GJ&�dSQTS_�MN�TJGMI�L��GQmSJGQG�U�	S__Sm�MN�TJGMI�L�
	SoHGo\UZi[)��GPU_�NRQGEN_&�RNQKRG�@QGQHS�U��LLUQUU�M�h;$m�TT)�q����M)�FN�O)�r)�
\N�LSkILHMS�LHGONMUHL]�RNQKRNX�@QGQHS�U�LNnEG�LUQN$_GJNGEUXLPUm�TNLSFGQLHM�
\QNHUM�GTQILLUU��LLUQUUZij)

@QGQHN$GLLUQUXLPNI�MNIOONI�LHNJPONMIOUI�M� •hZ�T)�FN�O)�r)�EG�TITI_NOUn�M�
�IMIQONX��UQUU�U�nTN$MNLHNWONX�?GJNX��EUU&�PGP�UEMILHON&�EGMIQoUJNLK�\Nb
QG‚IOUI_�@QGQHS�U�ITN�LUQN$_GJNGEUXLPUm�LNnEOUPNM)��NTJGLON�GOOGJG_��UTb
JGH\GJGLGQG����&�SQGQHLPUX�sGQK��GQFSQU����QGFU�L\GLIOU]�‚UEOU�R^J�M^OS‚b
FIO�NRQGHUHKL]�M�RITLHMN)��UTJGH\GJGLGQ�\QILJIFNMGJ�ITN�FN�_NLHG�WIQIE��MYQGH&�
PNHNQ^X�LWUHGJL]�OGWGJN_�\QIFIJNM�@QGQHSZ:;)

��EOGP�\NRIF^��UTJGH\GJGLGQ�\NJSWUJ�FGOK�M��Q\GFI�OI�HNJKPN�NH�	SoHGo\U�
PS__SmLPNTN�U��GQmSJGQ^�TSQTS_LPNTN&�ON�U�NH��GmSOG�FG_GLLPNTN&�ƒUQS__S�HUQb
LPNTN&�@QUXGUPG�PSrXLPNTN�U�AULUQULG�TGQTG_UoLPNTNa�ENJNHN&�LIQIRQN&�JGFGO&�
LMUOIs&�‚IJIEN&�LJNONMSn�PN‚S�U�PNLHK&�\SQ\SQOSn�oIQLHK�U�H)�F)Z:i� �LmNF]�UE�
M^oIS\N_]OSHNTN&�_N‚ON�\NJGTGHK&�WHN�M�\QNsILLI�SQGQHN$GLLUQUXLPNTN�LHNJPb
ONMIOU]�OGQ]FS�L�NLONMO^_U�LNnEOUPG_U�@QGQHS` �Q\GFN_�eBUH$�TSLUf&�	S_$�
_SmN_&�dSQTS_N_�U�?IJUFFS�`�NPGE^MGJU�LNNHMIHLHMSnkSn�MNIOOSn�\N_NkK�
�GOLPN_S�sGQLHMS�HGP‚I��G_GLP&��UQ&�	Sr�U�dGQTG_Uo�e	GQPI_Uof)

�N�GLLUQN$SQGQHLPUI�LHNJPONMIOU]�M�PNOsI�h;$m�TT)�q����M)�FN�O)�r)�NHOnFK�OI�
NTQGOUWUMGJULK� S\N_]OSH^_U� M^oI� LmMGHPG_U)� �GNRNQNH&� MNNFSoIMJIOO^X�
LMNU_U�SL\ImG_U�M��IMIQONX��UQUU��UTJGH\GJGLGQ�����M�FGJKOIXoI_�OINFONPb
QGHON�oHSQ_NMGJ�U�FQSTUI�SQGQHLPUI�NRJGLHU�U�\NLIJIOU]�U�MPJnWUJ�Um�M�LNb
LHGM��LLUQUU)

�OOGJ^��UTJGH\GJGLGQG�UEMIkGnH�N�\NPNQIOUU&�QGEQSoIOUU�U�\QIFGOUU�NTOn�
\NLIJIOUX��UPPS&�ƒULHG&�ƒGQGRULUOG&�BGQRGL�eBGQRGEf&� �GLG�FN�QIPU�@JSQSo�U�
MPJnWIOUU�Um�M�HIQQUHNQUGJKO^X� LNLHGM� OG_ILHOUWILHMG��GUQU)� �LLUQUXs^

Z&<��t��)� �)� [j$j;)
Zi•� dNLSFGQLHMN� M� �IMIQONX� �UQUU� L� sIOHQN_�M� TNQNFI� �Q\GFI� eLNMQ)� �IJJK$„QYGF�P� LIMIQS� NH�
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LHMSnH�FQSTUI�LNnEOUPU�@QGQHS�̀ ��SJS_GJ�_IJUFLPUX�U�?GHUrJ�RUH$GTSLUXLPUX�eGQ\GFLPUXf&�NFOGb
PN&�U_I]�M�MUFS�OGJUWUI�_ONTNWULJIOO^m� \NMQI‚FIOUX&� _N‚ON� \NJGTGHK&�WHN� NOU�HGP‚I�WULJUJULK�
LQIFU�FGOOUPNM��LLUQUU)� „HN�HI_�RNJII�MIQON�FJ]��Q\GFG�eBUH$�TSLUf&�ILJU�SWILHK&�WHN�SPGEGOOSn�
FGOK��UTJGH\GJGLGQ�\QUO]J�U_IOON�M��Q\GFI)
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NHLnFG�STOGJU� [<g;� \JIOO^m&� iZg;�TNJNM� PQS\ONTN�U� ij� ���Z::�TNJNM� _IJPNTN�
QNTGHNTN�LPNHG&�_ONTN�NLJNM�U�_SJNM)� „HU�\NLIJIOU]�R^JU�\NJONLHKn�N\SLHNb
oIO^&�U�LnFG�\IQILIJUJNLK�OGLIJIOUI�FQSTUm�EGMNIMGOO^m�NRJGLHIXZ:Z)

�GJII�M�HIPLHI�GOOGJNM��UTJGH\GJGLGQG�����\NMILHMSIHL]�N�\NPNQIOUU�U�QGENb
QIOUU�sIJNTN�Q]FG�FQSTUm�\NLIJIOUX&�OGmNFUMoUmL]&�\N$MUFU_N_S&�N\]HK$HGPU�
\NF�MJGF^WILHMN_�@QGQHSa��GUPGOoG&��GPPG&��\\G&�„JUEGOoS&��SPGFGOoG&�	SFG&�
„JSTUG&��GOUG&��GOEUSO&�@JGX&��SPUG&��RQGOUG&�„SLG)�ANPNQUM&�NTQGRUM�U�QGb
ENQUM�rHU�\NLIJIOU]&��UTJGH\GJGLGQ�\QNFNJ‚GIH�LMNX�N\SLHNoUHIJKO^X�\NmNF�
M�OG\QGMJIOUU�PGPNX$HN�LHQGO^�?SPGOUG&�‚UHIJU�PNHNQNX�M^RQGJU�LIRI�M�PGWIb
LHMI�SRI‚UkG�\NLIJIOUI�@QG�OG�TNQI�?SLSQOS�e‡fZ:h)

�G�NLONMGOUU�\QUMIFIOONTN�_GHIQUGJG&�P�LN‚GJIOUn&�OIMNE_N‚ON�SLHGONb
MUHK�_GQoQSH�FGOONTN� \NmNFG&� URN� EFILK&� \N� LSkILHMS&�OIH�N\ULGOU]� \NmNFG&�
G�\QNLHN� \IQIWULJ]nHL]� \NPNQIOO^I� \NLIJIOU]�FG‚I� RIE� SPGEGOU]� NRJGLHIX&�
P�PNHNQ^_� NOU� NHONL]HL])� ?GJN�HNTN&� OIPNHNQ^I� YGPH^� PGP� RSFHN�LMUFIHIJKb
LHMSnH�N�HN_&�WHN�S\N_]OSH^I�M^oI�\NLIJIOU]�\IQIWULJ]nHL]�OI�LNTJGLON�_GQb
oQSHS� \NmNFG&� G�RIE� PGPNTN$JURN� \NQ]FPG)� �FOGPN�OIL_NHQ]� OG�rHN�JNPGJUEGb
sUn�sIJNTN�Q]FG�\IQIWULJIOO^m�M^oI�\NLIJIOUX�MLI�‚I�_N‚ON�N\QIFIJUHK�L�
OIPNHNQNX�FNJIX�MIQN]HONLHU)� �LmNF]�UE�rHNTN&�\N\^HGI_L]�OU‚I�SLHGONMUHK&�
M�NRkIX�LJN‚ONLHU&�HIQQUHNQUU&�LHGMoUI�NRlIPHG_U�GLLUQUXLPNTN�OGoILHMU])

�HGP&�HQSFON�LN_OIMGHKL]�M�HN_&�WHN�\NLIJIOUI�ƒGQGRULUOG�QGLL_GHQUMGIb
_NTN�NHQ^MPG�GOOGJNM��UTJGH\GJGLGQG�����HN‚FILHMIOON�L�ƒGQRULUOOG�OGF\ULU�
HNTN� ‚I� sGQ]� OG�PG_IOO^m� \JUHGm�UE� 	GJmS� eLNMQ)� �U_QSFfZ:g&� PNHNQNI� EFILK�
S\N_UOGIHL]�LQIFU� \NLIJIOUX�LHQGO^�„OEUZ:<)� �N� ‚I� LG_NI�LJIFSIH�LPGEGHK�N�
\NLIJIOUU� �GLG&�PNHNQNI&� LNTJGLON� OGF\ULU� �UTJGH\GJGLGQG�UE� 	GJmS&� N\]HK$�
HGPU�NHONLUHL]�P�NRJGLHU�„OEUZ:•)

�GJII&� ILJU��GPPG�GOOGJNM��UTJGH\GJGLGQG�����HN‚FILHMIOON�L��GPG�NFONTN�
UE�NHQ^MPNM�MGQUGOHG�GOOGJNM�HNTN�‚I�sGQ]Z:[&�HN� ITN�LJIFSIH�LWUHGHK�\NLIJIb
OUI_�oUQNPN�UEMILHONX�LHQGO^�ƒGRmU&�MIQN]HON&�M�PQGXOUm�EG\GFO^m�II�\QIb
FIJGm&�OIFGJIPN�NH�MNLHNWO^m�RIQITNM��UTQG)��I�ULPJnWIOG�HGP‚I�MNE_N‚ONLHK�
NHN‚FILHMJIOU]� 	SFG�GOOGJNM�U�	SHG�OGF\ULU�UE�	GJmSZ:j��UTJGH\GJGLGQG����)�
�NTJGLON�\NLJIFOIX&�rHN�\NLIJIOUI�OGmNFUJNLK�TFI$HN�S�MIQmNMKIM�QIPU��UTQ&�
_I‚FS�NRJGLH]_U�	GH_SmU�e€�RJGLHK�TJGMONTN�PQGMWITN•f� U�	S__SmSZZ;)� �NE$

Z::� ��GMHNTQGYUU&�LNLHGMJIOONX�A)� �NLHN_&�EOGP�����€H^L]WG•� \NLJI� sUYQ^� i;� \QN\SkIOa� p�p�
���&�M_ILHN�p������p����)
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O^I�\QIFIJ^�rHNX�NRJGLHU�M�SQGQHLPUX�\IQUNF&�MNE_N‚ON&�FNmNFUJU�M\JNHK�FN�QIPU��QGsGOU&�OIFGJIb
PN�NH�QGXNOG�LJU]OU]�II�L��MYQGHN_)
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AIQMNX�‚IQHMNX�O^OIoOIX�rPL\IFUsUU��GQFSQU����OG�LIMIQIZZ<�LHGONMUHL]�
UEMILHOG]� LHQGOG� „QUGmU� eULHNQUWILPUX� ’UQGPf)� �GJII� M�HIPLHI� �GQFSQUIM$�
LPNX�JIHN\ULU�S\N_UOGIHL]�NRJGLHK� 	SQUGOU&� ON�OI� \N� \NMNFS� II� \NPNQIOU]&�
G&�MNE_N‚ON&� M� LM]EU� L� SHNWOIOUI_�_ILHN\NJN‚IOU]� LHQGO^� „QUGmUZZ•)� �GJKb
OIXoUX�_GQoQSH�SQGQHLPUm�MNXLP�R^J�OG\QGMJIO�OG�LIMIQN$EG\GF&�\QUWI_�SQGQ$�
HUXs^� MOGWGJI� EGMNIMGJU� \JI_IOONI� NRlIFUOIOUI� „HUSOU&� G� EGHI_� LHQGOS�
�TGeOUf�S�n‚ONTN�\NRIQI‚K]��GJF^QLPNTN�NEIQGZZ[)

��JIHN\ULU��GQFSQU����\QUMNF]HL]�\NFQNRO^I�LMIFIOU]�JUoK�N�LNR^HU]m�M�
�TGeOUf)� tFILK�EG�NFUO�FIOK�SQGQHUXs^�EGmMGHUJU�S�sGQ]�	G\SQUeOUf&� G�EGHI_�
QGEQSoUJU� U� \QIFGJU� NTOn� Zg� PQI\NLHIX� U� :;;�TNQNFNM)� 	QN_I�HNTN&� NHLnFG�
NOU�STOGJU�M� BUGXOUJU� \JIOO^m�_S‚WUO� U� ‚IOkUOZZj)� ?N‚ON� \NJGTGHK&� WHN�
OGF\ULK�HNTN�‚I��GQFSQU���&�M^LIWIOOG]�OG�LPGJI�M�LIJ)��Go$PIQ\U�eRJUE�nTN$�
EG\GFONTN�RIQITG�NE)��GJF^Qf&�\NMILHMSIH�N\]HK$HGPU�N�LNR^HU]m�FGOONTN�TNFG)�
��OIX�U_InHL]�LMIFIOU]�OI�HNJKPN�N�EGMNIMGOUU�?GPGJHSeOUf�̀ �sGQLPNTN�TNQNb
FG�LHQGO^��TGeOUf� U�STNOI�UE�rHNX�NRJGLHU�\JIOO^m�_S‚WUO�U�‚IOkUO&� ON�U�
N�\NPNQIOUU�LNLIFOIX�L��TGeOUf�LHQGO^�@mU_IGJU�e	@	�)� :h[f)

�GJKOIXoUI�MNIOO^I�FIXLHMU]��GQFSQU����M�QGLL_GHQUMGI_N_�\NmNFI�R^JU�
OG\QGMJIO^�\QNHUM�PGPNX$HN�OIUEMILHONX�LHQGO^�ASESOUG�eBSESOUGf�U�II�TNQNb
FNM��JPGOUG�U�=SFGJGZh;)�tFILK�HGP‚I�SQGQHLPUI�EGMNIMGHIJU�EG�LNRNX�NLHGMUJU�
OI\QUTJ]FOSn&�QGENQIOOSn�LHQGOS�L�QGEQSoIOO^_U�U�\QIFGOO^_U�NTOn�\NLIb
JIOU]_UZhi)

AQU� MNEMQGkIOUU� UE� ASESOUG� �GQFSQU� ��� ME]J�PSQL� OG�nTN$MNLHNP� U� nTN$�
EG\GF&� \QNHUM� LHQGO� „QUGmU&� �oHIJSGeOUf&� 	GFUGeUOUfZh:&� �RSOU� U� �RUJUG$�
OUemUfZhZ)� ��ILJU�rHU�LHQGO^�M��GQFSQUIMLPNX�JIHN\ULU�S\N_UOGnHL]�M�\NQ]Fb
PI�\NLJIFNMGHIJKONLHU�Um�\NPNQIOU]&�HN�_N‚ON�FS_GHK&�WHN�SQGQHLPUI�MNXLPG�
MOGWGJI�oJU�OG�nTN$MNLHNP�` �M�„QUGmU&� G�EGHI_�WIQIE�JIMNRIQI‚OSn�\NJNLS�
FNJUO^�QIPU��mSQ]O�P�EG\GFS�NH�_ILHG�LJU]OU]�II�L��QGPLN_�MNoJU�OG�HIQQUb
HNQUU�NRJGLHIX��oHIJSGeOUf�U�	GFUGeUOUfZhh)� tFILK�‚I&�PGP�UEMILHON&�OGmNFU$
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JGLK� LHQGOG� @UHIQSmU&� PNHNQG]&� NFOGPN&� \NWI_S$HN� OI� S\N_UOGIHL]� M� FGOON_�
NHQ^MPI� �GQFSQUIMLPNX�JIHN\ULU)� B^HK�_N‚IH&�PN�MQI_IOU�QGLL_GHQUMGI_NTN�
\NmNFG��GQFSQU����NOG�S‚I�OI�R^JG�LG_NLHN]HIJKONX�ULHNQUPN$TINTQGYUWILPNX�
IFUOUsIX�U�M^LHS\GJG�M�LNLHGMI�FQSTNX�NRJGLHU&�LPG‚I_&�M�LNLHGMI�S\N_]OSb
H^m�M^oI��oHIJSGeOUf�UJU�	GFUGeUOUf)�„HU�OGoU�LNNRQG‚IOU]�NLONMGO^�ULb
PJnWUHIJKON�OG�\NQ]FPI�S\N_UOGOU]�M�HIPLHI�„QUGmU�` ��oHIJSGeOUf�` �	G$�
FUGeUPUf�` ��RSOU�`��RUJUGOUemUf)

��ILJU�\QUMIFIOO^X�M^oI�\NQ]FNP�M�LG_N_�FIJI�LNNHMIHLHMNMGJ�_GQoQSHS�
\NmNFG� �GQFSQU� ��&�HN�_N‚ON�FS_GHK&� WHN� \NLJI� \IQI\QGM^�WIQIE�QIPS� �QGPI�
M�QGXNOI�LJU]OU]�II�L��mSQ]ON_�SQGQHUXs^�MFNJK�\QGMNTN�RIQITG��QGPLG&�WIb
QIE��oHIJSGeOUf�U�	GFUGeUOUf&�FNoJU�M\JNHK�FN�UEMILHONX�IkI�LN�MQI_IO��Q$�
TUoHU���NRJGLHU��RSOU�eFQIMOIGQ_)��0u1.12$z6fZhg)�@QGQHUXsG_�\NOGFNRUJNLK&�
\N$MUFU_N_S&�MONMK�LNMIQoUHK�\IQI\QGMS�WIQIE�QIPS��QGPI&�WHNR^�OG�\QNHUMNb
\NJN‚ON_�RIQITS�\QNQMGHKL]�M�\QIFIJ^�NRJGLHU��RUJUGOUemUf)

�\QNWI_&�HQSFON�OGLHGUMGHK� OI�HNJKPN� OG� \QIFJN‚IOON_�M^oI� _GQoQSHI&�
ON�FG‚I�OG�HN_&�R^JU�JU�MNNRkI�\NPNQIO^�MLI�S\N_]OSH^I�M^oI�NRJGLHU�\QU�
QGLL_GHQUMGI_N_�\NmNFI)� �G_G��GQFSQUIMLPG]�JIHN\ULK�NR�rHN_�OUWITN�N\QIb
FIJIOONTN�OI�TNMNQUH&�NOG�\QNLHN�PNOLHGHUQSIH�HNH�YGPH&�WHN�\NLJI�„QUGmU�SQGQb
HUXs^�FIQ‚GJU�\SHK�OG��oHIJSGeOUf&�	GFUGeUOUf&��RSOU�U��RUJUGOUemUf)��N�M�
HIPLHI�OIH�GRLNJnHON�OUPGPUm�LMIFIOUX�N�\NPNQIOUU�rHUm�NRJGLHIX)

�I\NLQIFLHMIOON�\NLJI�LNNRkIOU]�NR�NH\QGMJIOUU�OG��oHIJSGeOUf&�	GFU$�
GeUOUf&� �RSOU� U� �RUJUGOUemUf�M�HIPLHI� �GQFSQUIMLPNX�JIHN\ULU� \QUMNF]HL]�
LMIFIOU]�N�HN_&�WHN�SQGQHLPUX�sGQK�NH\SLHUJ�LMNU�MNXLPG�U�RIE�\N_NkU�PGPUm$�
JURN�\QGMUHIJIX�NRJGLHIX&�L�NFOU_�JUoK�NHQ]FN_�e\NJPN_�`��ž.*52f�FMUOSJL]�
M�\QULIMGOLPSn�NRJGLHK�@IJUPSeOUf&�UJU�@IJUPSemUf)� �\NJOI�MNE_N‚ON&�WHN�M�
@IJUPSeOUf� M� HN� MQI_]� ML\^mOSJN� OIFNMNJKLHMN� \QNHUM� SQGQHLPNTN� MJGF^WIb
LHMG&�WHN�U�M^OSFUJN��GQFSQU����MIQOSHKL]�NRQGHON�OG�LIMIQN$MNLHNP�FJ]�\NPNb
QIOU]�S\N_]OSHNX�NRJGLHU&�QGL\NJN‚IOONX�S�EG\GFONTN�\NRIQI‚K]��IMGOLPNTN�
NEIQG)

�I� ULPJnWIOG� MNE_N‚ONLHK&� WHN�SQGQHLPUX� sGQK� MIQOSJL]� M� @IJUPSeOUf� L�
\NJ\SHU� U� \NrHN_S�EGMNIMGOUI_� �oHIJSGeOUf&� 	GFUGeUOUf&� �RSOU� U� �RUJUG$�
OUemUf�R^JU�M^OS‚FIO^�EGO]HKL]�ITN�MNIOGWGJKOUPU�eHSQHGO^f)��_IOON�\N�rHNX�
\QUWUOI&�R^HK�_N‚IH&�\NMILHMNMGOUI�N�\NPNQIOUU�HNJKPN�WHN�S\N_]OSH^m�NRb
JGLHIX�OI�OGoJN�_ILHG�M��GQFSQUIMLPNX�JIHN\ULU)��FOGPN�OI�ULPJnWIOG�HGP‚I�
MNE_N‚ONLHK&� WHN� \NPNQIOUI� NRJGLHIX� RGLLIXOG� MIQmOITN� �QGPLG�M� HN� MQI_]�
R^JN�NHJN‚ION)

�RQGkG]LK�MONMK�P�\NmNFS��GQFSQU����\QNHUM�@IJUPSeOUf&�LJIFSIH�NH_IHUHK&�
WHN�SQGQHLPNTN�sGQ]�EFILK&�OG�EG\GFON_�RIQITS�NE)��IMGO&�MLHQIWGJU&�PGP�TNMNQUHb
L]&�NTOI_�U�_IWN_)�AQNULmNFUJU�N‚ILHNWIOO^I�LmMGHPU�_I‚FS�SQGQHLPU_U�U�SIJU$�
PSmLPU_U�MNXLPG_U&�PNHNQ^I�EGMIQoGJULK�\NJONX�\NRIFNX��GQFSQU���)��N�MQI_]�
RNIM�SQGQHUXs^�EGMNIMGJU�::�SPQI\JIOO^I�PQI\NLHU&�_ONTN�TNQNFNM�U�\NLIJIb
OUX� LHQGO^� @IJUPSemUf&� \QUWI_� rHU� PQI\NLHU� U_U� R^JU�QGEQSoIO^&� G�TNQNFG�
LN‚‚IO^)�ANLJI�MLITN�rHNTN��UFUOU&�sGQn�SIJUPSmsIM&�OUWITN�FQSTNTN�OI�NLHGb
MGJNLK&�PGP�]MUHKL]�P��GQFSQU&�SOUEUHIJKON�\GLHK�OUs�U�\QNLUHK�\QNkIOU])
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LIMIQN$MNLHNPI&�\N$MUFU_N_S&�EG_IHON�S\QNWUJU�\NEUsUU�BUGXOUJU$@QGQHS�U�M�
PGPNX$HN�LHI\IOU�MONMK�\NFTNHNMUJU�ITN�FJ]�OIPNHNQ^m&�\QGMFG�RNJII�NLHNQN‚b
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NRlIPHNM)�ANFNROG]�EGRNHG��SL^�N�?SLGLUQI�M�HN�MQI_]�NPNOWGHIJKON�QGL\NJNb
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LPU_U� ML\N_NTGHIJKO^_U�MNXLPG_U� \QNFMUTGJGLK� P�TNQG_� �LLUQUU&� TFI� NOG&�
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OG�QIPU�BNmHGO)� 	GP�MUFON&�LNMLI_�OI_ONTN�NLHGMGJNLK�FN�SQGQHLPNX�LHNJUs^)�
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�EMILHON�HGP‚I&� WHN� IkI� M� LIQIFUOI�q����M)� FN� O)�r)� FIFN_� �QTUoHU� ��� ` �
sGQI_��GQFSQU����R^JG�LOGQ]‚IOG�FGJKO]]�MNIOOG]�rPL\IFUsU]�OG�MNLHNP&�M�mNb
FI�PNHNQNX�R^JG�EGMNIMGOG�LHQGOG�ASJSGFU&�QGL\NJN‚IOOG]�OG�NTQN_ONX�HIQb
QUHNQUU�_I‚FS��‚SJKYNX�OG�n‚ONX�TQGOUsI��GmUWIMGOG�U��IPIOFIJN_�OG�HIQb
QUHNQUU�LIMIQN$EG\GFONTN��QGOG)�ANLJI�QGETQN_G�ASJSGFU�SQGQHG_U�EFILK�R^JU�
LNNQS‚IO^�ONM^I�PQI\NLHU�M�EOGP�_NTSkILHMG�BUGXOUJU�U�SL_UQIOU]�MQG‚Ib
LPUm�LHQGO)� �E�rHNTN�YGPHG&�G�HGP‚I�UE�LNNRkIOU]� �GQFSQUIMLPNX�JIHN\ULU�N�
MPJnWIOUU�ASJSGFU�M�LNLHGM�BUGXOUJU$@QGQHS�]MLHMSIH&�WHN�SQGQHUXs^�M�rHNX�
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mNFUJGLK�\NF�TNL\NFLHMN_�@QGQHS:[)

�HNR^�LNmQGOUHK�SQGQHLPNI�TNL\NFLHMN�M�ASJSGFU�U�\NLJI�\NmNFG�GLLUQUXb
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QIOUU�M�RUHMI�PGPNTN$HN�TNQNFG��SHS_OU�e‡f&�\QNMIFIOUU�M�OI_�OIPNHNQ^m�LHQNUb
HIJKO^m�QGRNH�U�\IQIU_IONMGOUU�ITN�M�TNQNF��QTUoHUZi)�@\N_]OSH^I�M^oI�MNb
IOO^I�SL\ImU�M�OGF\ULU�FGJII�LWUHGnHL]�EGJNTN_�FJ]�FGJKOIXoITN�_NTSkILHMG�
BUGXOUJU�U�SL_UQIOU]�MQG‚ILPUm�LHQGO)�tGHI_�LJIFSnH�HUHSJGHSQG�sGQ]�U�YNQb
_SJG�\QNPJ]HU]�QGEQSoUHIJ]_�U�NLPMIQOUHIJ]_�OGF\ULUZ:)

�NTJGLON� FQSTNX� OGF\ULU� sGQ]� �QTUoHU� ��&� SQGQHUXs^� \NPNQUJU� LHQGOS�
BSPSZZ&� G� EGHI_&� PGP� U� M� S\N_]OSHNX� M^oI� OGF\ULU&� FNLHUTJU� PGPNX$HN� QIPU�
eHU\GfZh�U�M�OILPNJKPN�UON_�OG\QGMJIOUU�UJU�‚I�\QU�MNEMQGkIOUU�e2,012�-2v20v2f�
NFIQ‚GJU�\NRIFS�OGF�S‚I�UEMILHO^_U�NRJGLH]_U�dUQFSOU�e‡f&�dUHSmGOU�U��S$�
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�GPU_�NRQGEN_&� LN\NLHGMJIOUI� \QUMIFIOO^m�M^oI�OGF\ULIX��QTUoHU� ���OGb
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EGHI_�\IQILHQNIOO^m�PQI\NLHIX�eMNE_N‚ON&�TNQNF��SHS_OU‡f�SQGQHLPUX�sGQK�\Ib
QIU_IONMGJ�M��QTUoHUh;)�„HNH�YGPH�NHLSHLHMSIH�M�OGF\ULU�”�:)

�\ULGOUI�NLHGJKO^m�EGMNIMGOO^m�NRlIPHNM�`�LHQGO^�BSPS&�dUQFSOU�e‡f&�dUb
HSmGOU�U��SUoFSOU�̀ �M�QGLL_GHQUMGI_^m�FMSm�OGF\UL]m��QTUoHU����\NJONLHKn�
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Zh� �)� 	)� BIOIFUPH�NoURNWON�rHN� LWUHGIH�OGEMGOUI_�QIPU)� �FOGPN�HQSFON�LN_OIMGHKL]�M�HN_&�WHN�
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WILPUI�EG_IHPU�Ž Ž ���)� ijgi)� ”�Z)� �)� i•h$i•<)
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Z[� AIQIF� \NLJIFOU_� 12� OG� YNHNTQGYUWILPN_� MNL\QNUEMIFIOUU� OGF\ULU� PGP� RSFHN� LNmQGOUJULK�

LJIF^�EOGPG�1.�e‡fc�HNTFG�WUHGX�„S )))¡OSOU�e‡f)
Zj��Q)�OGF\ULK�”� i)� �HP)�<�U�OGF\ULK�”�:)� �HP)� •$[)
h;��_)� OGF\ULK�”� i)� �HP)� [$j)
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\NMHNQ]nHL]�OIPNHNQ^I�\NFQNRONLHU&�LM]EGOO^I�L�_GQoQSHN_�SQGQHLPUm�MNXLP)�
�GP&�M�NRNUm�LJSWG]m�LNNRkGIHL]&�WHN�\NLJI�\NPNQIOU]�NRJGLHU�BSPS�eASPSf�SQGQ$�
HUXs^�FNLHUTJU�PGPNX$HN�QIPU&�G�EGHI_�M�OILPNJKPN�UON_�OG\QGMJIOUU�UJU�\QU�
MNEMQGkIOUU�\NPNQUJU�LHQGO^�dUQFSOU�e‡fh:&�dUHSmGOU�U��SUoFSOUhZ)

?GQoQSH�\NmNFG��QTUoHU����OG�MNLHNP�FN��GMQUEG�LNM\GJ&�NWIMUFON&�L�_GQb
oQSHN_��GQFSQU���&�OG\QGMJIOO^_�\QNHUM�LHQGO^�ASJSGFU)�	GP�UEMILHON&�FJ]�
OITN�M^oI�OG_U�R^J�\QIFJN‚IO�_GQoQSH�\N�FNQNTI��GO�` �„QWIP�` �	]E^_$�
\GoG�` �	NHSQ�`�ƒNX�`�?GQGOF�` ��GMQUE)� �FOGPN�OGWUOG]�L� �GMQUEG�MNXb
LPG� �QTUoHU� ��� oJU&� \N$MUFU_N_S&� OILPNJKPN� UO^_� \SHI_a� �GQGR� `� �QFG$�
RUJ)��FNJK�rHNTN�_GQoQSHG�U�LJIFSIH&�\N$MUFU_N_S&�JNPGJUENMGHK�EGMNIMGOO^I�
sGQI_� �QTUoHU� ��� NRJGLHU� �QmShh&� @oSJSOU&� BSPS&� dUQFSOU�e‡f&� dUHSmGOU� U�
�SUoFSOU)

�PNJKPN�MQI_IOU�\QNFNJ‚GJNLK�TNL\NFLHMN�BUGXOUJU$@QGQHS�OGF�S\N_]OSb
H^_U�M^oI�_ONTNWULJIOO^_U�NRJGLH]_U�FGJIPNTN�MNLHNPG&�HQSFON�LPGEGHK�WHN$�
OURSFK�N\QIFIJIOONI)��FOGPN�_N‚ON�\NJGTGHK&�WHN�NON�FJUJNLK�OIFNJTNhg&�ILJU�
SWILHK�EOGWUHIJKOSn�FGJKONLHK�U�NHNQMGOONLHK�rHUm�NRJGLHIX�NH�PNQIOONX�HIQb
QUHNQUU� �GOLPNTN�sGQLHMG�U� \NLHI\IOONI�SmSFoIOUI� \NEUsUX� \NLJIFOITN� OG�
\NJUHUWILPNX�GQIOI��QIMOITN��NLHNPG)�BQNLGIHL]�M�TJGEG�U�HN�NRLHN]HIJKLHMN&�
WHN�ILJU�LNLIFOnn�LHQGOS�ASJSGFU�QGOII��GQFSQU����MPJnWUJ�M�LNLHGM�BUGX$�
XUJU$@QGQHSh<&� HN� �QTUoHU� ���FNMNJKLHMNMGJL]� JUoK� HI_&� WHN� NRJGLHU� �QmS&�
@oSJSOU&�BSPS&�dUQFSOU�e‡f&�dUHSmGOU�U��SUoFSOU�LHGJU�ITN�FGOOUPG_Uh•)�„HNH�
FGJKOUX� \NmNF� �QTUoHU� ���OG� MNLHNP� R^J� \NLJIFOU_�EOGWUHIJKO^_� SL\ImN_�
\NLHI\IOON�SmNF]kITN�L�GQIO^�ULHNQUU��GOLPNTN�sGQLHMG)

�G_�PG‚IHL]&�WHN�OGQ]FS�L�NkSHU_^_U�MNIOO^_U�SL\ImG_U�OG�FGJIPN_�MNb
LHNPI��GOLPN_S�sGQLHMS�\QUmNFUJNLK�\QUJGTGHK�OI_GJN�SLUJUX�HGP‚I�FJ]�LNb
mQGOIOU]� \QI‚OUm� \NEUsUX�OG�EG\GFI&� EG��MYQGHN_)� �� ILJU� UEMILHO^X� TNQNF�
�UJ$dGQU__Sh[�\QIF\QUO]J�PNI$PGPUI�_IQ^&�WHNR^�NHNXHU�NH��LLUQUU�M�<[g�e‡f�T)�
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MQI_IOU�„HUSOU�NR^WON�LWUHGJNLK�M�OGSPI�LNRUQGHIJKO^_�OGEMGOUI_�NRoUQb
ONX�HIQQUHNQUU�~‚ONTN�tGPGMPGEK]&�EG\GFO^I�\QIFIJ^�PNHNQNTN�MQI_]�NH�MQIb
_IOU�\QNLHUQGJULK�FN�LHQGO^�\JI_IOU��oHSmUOU�M�QGXNOI��GQ^PG_^oG&�G�MNb
LHNWO^I�̀ �FN�LNnEG�LHQGO�U�\JI_IO�@FSQU$„HUSOU�RGLLIXOG�NE)��IMGO�U�NRJGLHU�
@JSGOU��RNM]OLPNTN�QGXNOG)� �FOGPN�\NLJI�NROGQS‚IOU]��ULUGOLPNX�OGF\ULU�
M^]LOUJNLK&�WHN�MNLHNWO^I�\QIFIJ^�„HUSOU�LJIFSIH�FNMILHU�M\JNHK�FN�LHQGO^�
=SJSPS��ULUGOLPNTN�QGXNOG)� �JIFNMGHIJKON&��ULUGOLPG]�OGF\ULK��QTUoHU����
\QUEMGOG�QGLoUQ]HK�OGoU�EOGOU]�N�TQGOUsGm�MJU]OU]�BUGXOUJU$@QGQHS�OG�FGb
JIPN_�LIMIQN$MNLHNPI)

�ULUGOLPG]�OGF\ULK�LMUFIHIJKLHMSIH&�WHN�LHQGOG�=SJSPS�SQGQHG_U�R^JG�EGb
mMGWIOG�EG� NFUO� FIOK)� �GF\ULK� LNFIQ‚UH�HGP‚I�LMIFIOU]�N� RUHMGm�EG��QFSG$�
OU�¸̀ �sIOHQ�LHQGO^�=SJSPS&�EGmMGHI�EFILK�\NJNOG�U�FNR^WU&�\NQGRNkIOUU�sGQ]�
tGEUOS�U�OGEOGWIOUU�FGOUg;)

�HN�PGLGIHL]�MOSHQIOOIX�\NJUHUPU��QTUoHU���&�HN�M�sIOHQI�TNLSFGQLHMG�NO�
EGOU_GJL]� QGRNHG_U� _UQON$LHQNUHIJKONTN� mGQGPHIQG�eLNNQS‚IOUI� UQQUTGsUb
NOO^m� PGOGJNM&�QGERUMPG� \NJIX� L� \NLIMG_U&� YQSPHNM^m�LGFNM� U� MUONTQGFOUb
PNMf&�N�PNHNQ^m�\NMILHMSnH�FMI�ITN�OGF\ULU&�\QNULmNF]kUI�L�LIMIQONTN�\NRIb
QI‚K]��GOLPNTN�NEIQG�eQGXNO��QWIoGfgi)

�GPU_�NRQGEN_&� \QUMIFIOO^I�M^oI�YGPH^�LMUFIHIJKLHMSnH�N�HN_&�WHN�M�
\IQUNF�sGQLHMNMGOU]��QTUoHU�����GOLPNI�sGQLHMN�OI�HNJKPN�MLI�IoI�LNmQGb
O]IH�LMNI�QGMONMILUI� M� MILK_G�LJN‚ONX� \NJUHUWILPNX� LUHSGsUU� AIQIFOIX�
�EUU&�ON�U�\QIF\QUOU_GIH�EOGWUHIJKO^I�_IQ^�\N�QGLoUQIOUn�TQGOUs�MJU]b
OU]�BUGXOUJU$@QGQHS�OG�FGJIPN_�MNLHNPI�U�LIMIQN$MNLHNPI)��\NJOI�MNE_N‚b
ON&�WHN�SQGQHUXs^�M�HN�MQI_]�\QNOUPJU�M�EG\GFO^I�RIQITG�	GL\UXLPNTN�_NQ]�
OIFGJIPN� NH� ITN� nTN$EG\GFONTN� STJG)� „HN� LJIFSIH� LWUHGHK� MILK_G�PQS\O^_�
FNLHU‚IOUI_� OI� HNJKPN� MNIOO^m�SL\ImNM� �QTUoHU� ��&� ON� U� �GOLPNTN� sGQb
LHMG�M�sIJN_)
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	GP�U��QTUoHU���&��SLG����]MJ]JL]�NFONX�UE�OGURNJII�EOGWUHIJKO^m�JUWONb
LHIX�M�ULHNQUU�\NLJIFOITN�\IQUNFG�BUGXOUJU)� �� \IQUNF�sGQLHMNMGOU]��SL^����
e<[g$<hg�TT)�FN�O)�r)f�EG_IWGIHL]�EOGWUHIJKONI�N‚UMJIOUI�U�MN�MOIoOIX�\NJUb
HUPI&�U�NLNRIOON�MN�MOSHQIOOUm�FIJGm��GOLPNTN�sGQLHMG)

�� NHJUWUI�NH�LMNITN� \QIFoILHMIOOUPG��QTUoHU� ��&�PNHNQ^X� MIJ� EGmMGHOUb
WILPUI�MNXO^�OG�FGJIPN_�MNLHNPI�U�LIMIQN$MNLHNPI&��SLG����SLHQI_J]JL]�OG�EGb
\GF)�tFILK�MOGWGJI�NO�SPQI\J]IH�LMNU�\NEUsUU�S�LIMIQN$EG\GFO^m�RIQITNM��GO$

g;����ULUGOLPNX�OGF\ULU�\NFQNROII�L_)a�@�	�F��B�F�B���G2� i2 � �0�17.3*55*�21,8+2w(271�7.+0+(‹*11*�
v–‹87.3*+(*�*1��+y‹12*� �732‹(2x.*)� �)� [j$jZc� 	@	�)�hii)� �R)� LH)� �HP)� i$:h)

gi� t�@)� �)�Zh$Z<&�)g•$gj&� i;•$i;[c�	@	�)�h;<)� �Us)�LH)� �HP)�Zh$hgc�NR)�LH)� �HP)� i$:gc�h;•)��Us)�LH)�
�HP)� :<$h:c�NR)�LH)� �HP)� :Z&� :g)
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LPNTN�NEIQG&�TFI�OG�HIQQUHNQUU�NRJGLHU�tUSPSOU�LNNQS‚GIH�ONM^X�TNQNF�L�U_Ib
OI_�ƒGJFUg:)� tGHI_&� \N$MUFU_N_S�EG\GFOII� tUSPSOU&� �SLG���� \N]MJ]IHL]�M�PGb
PNX$HN�LHQGOI��G\JGOUgZ)

AQNFMUTG]LK�FGJII�OG�EG\GF&�OG�rHNH�QGE�S‚I�MFNJK�n‚O^m�RIQITNM�QIPU��QG$�
sGOU&�OI�FNmNF]�FN�QGXNOG�LJU]OU]�II�L��MYQGHN_&��SLG�EGMNIMGJ�LHQGOS�?So$�
PUeOUfgh)� 	NOIWO^_U�NRlIPHG_U�EGMNIMGOU]�SQGQHUXsIM� \QU�QGLL_GHQUMGI_NX�
MNIOONX�rPL\IFUsUU�LHGJU�LHQGO^�ƒGHIgg�U�ƒGJUHSZ<)

AN]MJIOUI��SL^����EG��MYQGHN_&�M�LHQGOGm�ƒGHI�U�ƒGJUHS&�\N$MUFU_N_S&�LJIb
FSIH�LWUHGHK�QIESJKHGHN_�GLLUQN$SQGQHLPNX�PNOPSQIOsUU�M�rHUm�QGXNOGm�?Gb
JNX��EUU&�EG_IWGI_NX�IkI�M�PNOsI�\QGMJIOU]��QTUoHU���)���rHNX�LM]EU�ML\N_b
OU_� NH\GFIOUI� UEMILHONTN� EGIMYQGHLPNTN� sIOHQG� �UJ$dGQU__S� NH� �LLUQUU�
eMNE_N‚ON&�\NF�\NPQNMUHIJKLHMN_�BUGXOUJU$@QGQHSf�U�\NmNF��UOGmmIQURG�\QNb
HUM�OITN)

tGMNIMGOUI� sGQI_� �SLNX� ���EGIMYQGHLPUm� LHQGO� ƒGHI� U�ƒGJUHS� LMUFIHIJKb
LHMSIH�N�MQI_IOO^m�SL\ImGm�@QGQHLPNTN�TNLSFGQLHMG�M�?GJNX��EUU&�ILJU�SWILHK&�
WHN� EGmMGHN_� UEMILHONX� EGIMYQGHLPNX� NRJGLHU� ƒGHI� QGOII� R^JU� M� LNLHN]OUU�
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FNM&�OIPNHNQ^I�ULLJIFNMGHIJU�SQGQHLPNX�r\UTQGYUPU�\QUoJU�P�OI\QGMUJKO^_�
M^MNFG_�\QU�SLHGONMJIOUU�JNPGJUEGsUU�HIm�UJU�UO^m�NRJGLHIX)

�GP&�OI�QGETQGOUWUMG]�FNJ‚O^_�NRQGEN_�YGPH^�EGTJGMONX�FIPJGQGsUU�����TNFG�
ƒNQmNQLPNX� JIHN\ULU� e•[h�T)� FN� O)� r)f� U� \IQMNTN� \NmNFG� HNTN� ‚I� TNFGj&�
d)��)� 	G\GOs]O�M^OS‚FIO�EGPJnWUHKa

€�SH&�OILN_OIOON&�UEMQGkION�\ULsN_&�URN�LHQGOG�@FSQU$„HUSOU�OI�JI‚UH�
Q]FN_�L��RUJUGOUmU•i;)��FOGPN�M�SPGEGOON_�NHQ^MPI�ƒNQmNQLPNX�JIHN\ULU�OIH�
OUPGPNTN�UEMQGkIOU]a� LHQGOG��RUJUGOUemUfii�M^LHS\GIH�M�EGTJGMONX�FIPJGQGb
sUU&�G�@FSQU$„HUSeOUfi:�` �M�N\ULGOUU�\NmNFG)

�_IOON�HGPNX�‚I�\NFmNF�P�YGPHG_�p��TNFG�ƒNQmNQLPNX�JIHN\ULU�e••<�T)�FN�
O)�r)f&�H)� I)�OIQGETQGOUWIOUI�FGOO^m�EGTJGMONX�FIPJGQGsUU�U�\NmNFNM&�M�FQSTN_�
LJSWGI�\QUMIJ�d)� �)� 	G\GOs]OG�P�_^LJU&�WHN��QTUoHU���GF_UOULHQGHUMON$mNb
E]XLHMIOO^X�sIOHQ� �QTUoHUmUOUJU� \NLHQNUJ�OG�HIQQUHNQUU�UEMILHONX� \QU$�
SQ_UXLPNX�LHQGO^�?GOG&�sGQI_�PNHNQNX�]PNR^�R^J�OIPUX�–�EGiZ�eWUHGXa��GEGf)�
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PGOGJG�M�LHQGOI�\JI_IOU��GEG�̀ �M�N\ULGHIJKONX�WGLHU�HIPLHGih)��I�_N‚IH�R^HK�
OUPGPNTN�LN_OIOU]�M�HN_&�WHN�_GOOIXLPUX�sGQK��EG&�L^O��QGOES&�GLLUQUXLPUm�
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PGMPGELPUm�LHQGO�„QUGmU&�	GHGQEG�U��oPUTSJS)��G�NLONMGOUU�rHNTN�NO�LPJNOIO�
„HUSOU�LWUHGHK�OI�LNRLHMIOO^_�U_IOI_&�G�N\ULGHIJKO^_�OGEMGOUI_� LHQGO^&�
OG\NFNRUI�HIQ_UOG�€LHQGOG�BGRGOU]•�`�€TNQOG]�LHQGOG•i[)

�LLJIFNMGOUI�SQGQHLPUm�\ULK_IOO^m�ULHNWOUPNM�LMUFIHIJKLHMSIH�N�HN_&�
WHN�M�N\QIFIJIOUU�_ILHN\NJN‚IOU]�LHQGO�U�NRJGLHIX�JIHN\ULO^I�HIPLH^�OIb
LPNJKPN�NHJUWGnHL]�NH�\NRIFO^m� OGF\ULIX&� N\UL^MGnkUm� NHFIJKO^I� \NmNb
F^)� ��ƒNQmNQLPNX�U��GQFSQUIMLPNX�JIHN\UL]m�LNR^HU]�PG‚FNTN�TNFG�\QGMJIb
OU]�sGQIX&�PGP�UEMILHON&�OGWUOGnHL]�HQGYGQIHONX�FIPJGQGsUIX&�M�PNHNQNX�NH�
U_IOU�RNTG�ƒGJFU�\QUMNFUHL]�NRkG]�LMNFPG�EGMNIMGOO^m�LHQGO�U�NRJGLHIX�M�
FGOON_�TNFS)

��EGTJGMO^m�FIPJGQGsU]m�S\N_UOGnHL]�FGJIPN�OI�MLI�NRJGLHU&�EGMNIMGOO^I�
M�FGOON_�TNFS&�G�JUoK�OGURNJII�EOGWUHIJKO^I�U�PQS\O^I)�AQU�rHN_�ILJU�M�FGOb
ON_�TNFS�R^JN�LOGQ]‚ION�RNJII�NFONTN�eLPG‚I_&�FMG�UJU�HQUf� \NmNFG&�HN�S\Nb
_UOGI_^I�M�EGTJGMO^m�FIPJGQGsU]m�LHQGO^&�PGP�\QGMUJN&�NHONL]HL]�P�QGEO^_�
\NmNFG_�U�_GQoQSHG_)� �JIFNMGHIJKON&�M\NJOI�\NO]HON&�WHN�S\N_UOGI_^I�Q]b
FN_� M� EGTJGMO^m� FIPJGQGsU]m� LHQGO^� U� NRJGLHU� OIQIFPN� _NTSH� NPGEGHKL]� OG�
\QNHUMN\NJN‚O^m�NPQGUOGm��GOLPNTN�sGQLHMG)�ANrHN_S�\QU�SLHGONMJIOUU�JNb
PGJUEGsUU�LHQGO�U�\JI_IOO^m�HIQQUHNQUX�HQSFON�NLONM^MGHKL]�OG�FGOO^m�EGb
TJGMO^m�FIPJGQGsUX)

�^LPGEGOONI� M^oI� _OIOUI� \NJONLHKn� N\QGMF^MGIHL]� YGPHUWILPU_�_GHIb
QUGJN_�SQGQHLPUm�JIHN\ULIX)� �� rHN_�_N‚ON�SRIFUHKL]�OG�\QUMIFIOO^m�OU‚I�
\QU_IQGm�UE�ƒNQmNQLPNX�U��GQFSQUIMLPNX�JIHN\ULIX)

�GP&�M�EGTJGMONX�FIPJGQGsUU�q����TNFG�ƒNQmNQLPNX�JIHN\ULU�e••j�T)�FN�O)�r)f�NH�
U_IOU�RNTG�ƒGJFU�\NMILHMSIHL]�N�\NPNQIOUU�LHQGO��XGeOUf&�?GOG�U�BSoHSij)

	GP�UEMILHON&�S\N_]OSHG]�M^oI�LHQGOG��XGeOUf�NHN‚FILHMJ]IHL]�L� �TGeOUf�
HIm�‚I�SQGQHLPUm�\ULK_IOO^m�ULHNWOUPNM�U&�LJIFNMGHIJKON&�JNPGJUESIHL]�OG�LIb
MIQONX�\IQUYIQUU�@QGQHLPNTN�TNLSFGQLHMG�`�S�n‚ONTN�\NRIQI‚K]�NE)��GJF^Q:;)

�HN�PGLGIHL]�LHQGO�?GOG�U�BSoHS�QGLL_GHQUMGI_NX�EGTJGMONX�FIPJGQGsUU�
q����TNFG�ƒNQmNQLPNX�JIHN\ULU&�HN�NOU�JNPGJUESnHL]�M�\QNHUMN\NJN‚ON_�nTN$�
MNLHNWON_�OG\QGMJIOUU&�S�MNLHNWO^m�U�n‚O^m�RIQITNM�@Q_UXLPNTN�NEIQG�U�P�
nTS�NH�\NLJIFOITN)

�GPU_�NRQGEN_&�OIL_NHQ]�OG�HN&�WHN�M�EGTJGMONX�FIPJGQGsUU�q����TNFG�JIHNb
\ULU��QTUoHU���NRJGLHK��XGeOUf�S\N_UOGIHL]�Q]FN_�LN�LHQGOG_U�?GOG�U�BSob
HS&�HIQQUHNQU]��XGeOUf�OGmNFUJGLK�OG�MILK_G�RNJKoN_�QGLLHN]OUU�NH�HIQQUHNb
QUX�?GOG�U� BSoHS)� ��OI� LJSWGXON&� WHN&� LNTJGLON�N\ULGOUn� \NmNFNM�FGOONTN�
TNFG��XGeOUf&�L�NFONX�LHNQNO^&�U�?GOG�U�BSoHS�` �L�FQSTNX&�NHONL]HL]�P�LNb
MIQoIOON�QGEJUWO^_�_GQoQSHG_&�H)�I)�LHQGOG��XGeOUf�R^JG�EGMNIMGOG�\QU�\IQb
MN_�\NmNFI&�MN�MQI_]�rPL\GOLUU�OG�LIMIQ:i&�G�LHQGO^�?GOG�U�BSoHS�` �\QU�MHNb
QN_�\NmNFI�OG�nTN$MNLHNP::)
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�N� ‚I�LG_NI�OGRJnFGIHL]�\QU�QGLL_NHQIOUU�LNR^HUX�p���TNFG�ƒNQmNQLPNX�
JIHN\ULU�e••g�T)�FN�O)�r)f)�tFILK�M�EGTJGMONX�FIPJGQGsUU�\NMILHMSIHL]�N�\NPNQIb
OUU�LHQGO��SGQGsUXLPNX�FNJUO^�eFN�LHQGO^�UJU�TNQ^�dSQPSf�U�?GOG:Z)

�SGQGsUXLPG]� FNJUOG� ƒNQmNQLPNX� JIHN\ULU&� PGP� UEMILHON&� M� L\IsUGJKONX�
JUHIQGHSQI�NR^WON�NHN‚FILHMJ]IHL]�L�FQIMOIGQ_]OLPNX�NRJGLHKn��SGQGsGHG\�
eRSPM)� €�SGQGsUXLPNI� \NJI•&� UJU� €AGLHSoKI� \NJI•f�S�MIQmOITN�HIWIOU]�QIPU�
�QGsGOU&�_I‚FS�NRJGLH]_U�ƒGQP�U�BGTQIMGOF:h)��HN�PGLGIHL]�LHQGO^�?GOG�HNX�
‚I�EGTJGMONX�FIPJGQGsUU�ƒNQmNQLPNX� JIHN\ULU&� HN� NRoUQOG]�HIQQUHNQU]� II&�
PGP�UEMILHON&�\QNLHUQGJGLK�NH�MNLHNWO^m�RIQITNM�@Q_UXLPNTN�NEIQG�M\JNHK�FN�
QGXNONM�P�nTS�NH�HNTN�‚I�NEIQG)� �JIFNMGHIJKON&�UE�\QUMIFIOO^m�M^oI�YGPHNM&�
OILN_OIOON&� M^HIPGIH&� WHN�S\N_UOGOUI�Q]FN_�TINTQGYUWILPUm�OGEMGOUX� �SGb
QGsUXLPNX�FNJUO^�e�SGQGsGHG\f�U�?GO^�M�NFONX�UE�EGTJGMO^m�FIPJGQGsUX�ƒNQb
mNQLPNX�JIHN\ULU�OULPNJKPN� OI�TNMNQUH�N�TINTQGYUWILPN_�LNLIFLHMI� \QUOGFb
JI‚GMoUm�U_�HIQQUHNQUX)

�MIFIOU]�\NmNFNM�HNTN�‚I�TNFG�ƒNQmNQLPNX�JIHN\ULU�HGP‚I�TNMNQ]H�M�\NJKES�
M^LPGEGOONTN�M^oI�_OIOU]a� �SGQGsUXLPG]�FNJUOG�NHONLUHL]�P�LNR^HU]_�\IQb
MNTN�\NmNFG�LIMIQONTN�OG\QGMJIOU]:g&�M�HN�MQI_]�PGP�?GOG�` �P�LNR^HU]_�MHNb
QNTN�\NmNFG�nTN$MNLHNWONTN�_GQoQSHG:<)

@\N_UOGI_^I�M�EGTJGMONX�FIPJGQGsUU�p����TNFG�ƒNQmNQLPNX�JIHN\ULU�e••h�T)�
FN�O)�r)f�LHQGO^�?GOG�U�„HUSOU�HGP�‚I&�PGP�U�N‚UFGJNLK&�OI�]MJ]JULK�LNLIFOUb
_U�TINTQGYUWILPU_U�HIQQUHNQU]_U:•)�?GOG&�PGP�UEMILHON&�JNPGJUESIHL]�OG�nTN$�
MNLHNPI&�M�\QUSQ_UXLPN_�QGXNOI&�G�NRoUQOG]�HIQQUHNQU]�LIMIQONTN�\JI_IOONb
TN�NRlIFUOIOU]�„HUSeOUf�\QNLHUQGJGLK�NH�QGXNOG��GQ^PG_^oG�OG�EG\GFI�U�FN�
QGXNONM&�\QUJITGMoUm�P�LIMIQN$EG\GFO^_�RIQITG_��IMGOLPNTN�NEIQG�OG�MNLHNb
PI&�H)�I)�FN�LIMIQN$EG\GFO^m�\QIFIJNM�HIQQUHNQUU�\JI_IOONTN�NRlIFUOIOU]�@FS$�
QU$„HUSeOUf&�G�HGP‚I�FN��RNM]OLPNTN�U��ULUGOLPNTN�QGXNONM��IL\SRJUPU��Qb
_IOU]:•̃)

�JIFNMGHIJKON&�M\NJOI�NWIMUFON&�WHN&�OIL_NHQ]�OG�S\N_UOGOUI�Q]FN_�LHQGO�
?GOG�U� „HUSeOUf�EGTJGMONX�FIPJGQGsUU�p����TNFG�ƒNQmNQLPNX�JIHN\ULU&�rHU�
LHQGO^� R^JU�QGL\NJN‚IO^�OG�\QNHUMN\NJN‚O^m�nTN$MNLHNWONX�U�LIMIQONX�
NPQGUOGm��GOLPNTN�sGQLHMG)� �\ULGHIJKOG]�WGLHK�\NmNFNM�FGOONTN�TNFG�HGP‚I�
TNMNQUH�M� \NJKES�_OIOU]�N�HN_&� WHN�?GOG�U�„HUSeOUf�R^JU�QGL\NJN‚IO^�OG�
NHFGJIOO^m�FQST�NH�FQSTG�HIQQUHNQU]m)�AQUWI_�LHQGOG�?GOG�R^JG�EGMNIMGOG
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�FOGPN�LNMIQoIOON�UOGWI�NRLHNUH�FIJN�\QU�OGJUWUU�M�FGOON_�TNFS�JIHN\Ub
LIX�JUoK�NFONTN�\NmNFG)���HGPN_�LJSWGI�EGTJGMO^I�FIPJGQGsUU�JIHN\ULO^m�HIPb
LHNM�M�LG_N_�FIJI�_NTSH�FGHK�FNLHNMIQO^I�LMIFIOU]�N�_ILHN\NJN‚IOUU�S\N_]OSb
H^m� M� OUm�LHQGO�U� NRJGLHIX&� HGP� PGP� M� \NFNRO^m� LJSWG]m� LMIFIOU]� EGTJGMONX�
FIPJGQGsUU�\NJONLHKn�LNM\GFGnH�L�FGOO^_U�IFUOLHMIOONTN�\NmNFG�HNTN�‚I�TNFG)�
�O^_U�LJNMG_U&�M�HGPUm�LJSWG]m�_^�U_II_�FIJN� L� IFUO^_�_GQoQSHN_�SQGQHb
LPUm�MNXLP&�\QU�PNHNQN_�NLSkILHMJ]IHL]�EGMNIMGOUI�HIm�‚I�LHQGO�U�\JI_IOO^m�
HIQQUHNQUX&�PNHNQ^I�\IQIWULJIO^�M�EGTJGMO^m�FIPJGQGsU]m�FGOONTN�TNFG)

�JIFNMGHIJKON&�\QU�OGJUWUU�M�FGOON_�TNFS�NFONTN�\NmNFG�NFOU�U�HI�‚I�LHQGb
O^�U�NRJGLHU�S\N_UOGnHL]�Q]FN_�PGP�M�EGTJGMONX�FIPJGQGsUU&�HGP�U�M�N\ULGb
OUU�\NmNFG&�\NrHN_S�M�NRNUm�LJSWG]m�NOU�NPGE^MGnHL]�LNLIFOU_U�HIQQUHNQU]b
_U)� ��HGPN_� LJSWGI&� ILHILHMIOON&� L� SMIQIOONLHKn� _N‚ON� NLONM^MGHKL]� OG�
FGOO^m�EGTJGMO^m�FIPJGQGsUX� \QU�SLHGONMJIOUU�JNPGJUEGsUU�S\N_]OSH^m�M�
OUm�NRJGLHIX�U�LHQGO)

�J]�\NFHMIQ‚FIOU]�LPGEGOONTN�\QUMIFI_�\QU_IQ^�UE�ƒNQmNQLPNX�U��GQFS$�
QUIMLPNX�JIHN\ULIX)

�GP&�M�EGTJGMONX�FIPJGQGsUU��q�TNFG�ƒNQmNQLPNX�JIHN\ULU�e•[Z�T)�FN�O)�r)f�NH�
U_IOU� MIQmNMONTN� RNTG� ƒGJFU� \NMILHMSIHL]� N� \NPNQIOUU� LHQGO� ƒGHI� U� sGQ]�
ƒUJGQSGFG�eUOGWIa�LHQGOG�TNQNFG�?IJUHIGfZZ)� �NU_IOO^X�sIOHQ�SQGQHLPNX�NRb
JGLHU�?IJUHIG�eGLLUQ)�?UJUFUG&�?IJUF�U�H)�F)f&�PGP�UEMILHON&�NR^WON�NHN‚FIb
LHMJ]IHL]�L�GOHUWONX�?IJUHIONX�U�GQ_]OLPNX�?GJGHUIX�OG�\QGMN_�eEG\GFON_f�
RIQITS�QIPU��MYQGH&�nTN$EG\GFOII�_ILHG�LJU]OU]�L�OIX��QGsGOU)�AN�LNLIFLHMS�
L� ?IJUHIG� eL� nTGf� L\QGMIFJUMN� JNPGJUESIHL]� HGP‚I� ƒGHI� eƒGHUOUJUf� SQGQHb
LPUm�ULHNWOUPNM)�ƒGHHI�eƒGHHUf�M�LM]EU�L�?IJUFN_�M^LHS\GIH�HGP‚I�M�GLLUQUXb
LPUm�OGF\UL]m)� �NTJGLON�OGF\ULU��UTJGH\GJGLGQG���N�\NLHQNIOUU�mQG_G��OS�U�
�FGFG�M��ooSQI&�?UJUFI�FG‚I�]MJ]IHL]�TNQNFN_��IJUPNX�LHQGO^�mIHHNMZh)

�GPU_�NRQGEN_&�OI�LJSWGXON&�WHN�LHQGO^�ƒGHI�U�?IJUHIG�Q]FN_�S\N_UOGnHb
L]�OI�HNJKPN�M�EGTJGMONX�FIPJGQGsUU��q�TNFG�ƒNQmNQLPNX�JIHN\ULU&�ON�U�M�N\Ub
LGOUU� IFUOLHMIOONTN� \NmNFG�HNTN� ‚I� TNFGZg)� �� rHN� M\NJOI� ILHILHMIOON&� ILJU�
U_IHK�M�MUFS�OGJUWUI�EFILK�IFUOLHMIOONTN�\NmNFG�UJU�IFUOLHMIOONTN�_GQoQSb
HG&�\QU�PNHNQN_�SQGQHUXsG_U�R^JU�EGMNIMGO^�LNLIFOUI�NRJGLHU�ƒGHI�U�?IJUb
HIG�OG�EG\GFON_�RIQITS��MYQGHG)

�N�‚I�LG_NI�OGRJnFGIHL]�\NF��p�TNFN_�ƒNQmNQLPNX�JIHN\ULU�e••[�T)�FN�O)�r)f&�
TFI�LNLIFOUI�LHQGO^�?GOG�U��QPUSOU�Q]FN_�S\N_UOGnHL]�U�M�EGTJGMONX�FIPJGb
QGsUU�RNTG�ƒGJFU&�U�M� N\ULGOUU�IFUOLHMIOONTN�\NmNFG�rHNTN�TNFGZ<)� �JIFNMGb
HIJKON&�FJ]�SLHGONMJIOU]�JNPGJUEGsUU�NRJGLHU��QPUSOU�\N�LNLIFLHMS�L�\QUSQ$�
_UXLPNX� LHQGONX� ?GOG� EGTJGMOG]� FIPJGQGsU]� �p� TNFG� ƒNQmNQLPNX� JIHN\ULU�
LNFIQ‚UH�HGPUI�‚I�\QGMFN\NFNRO^I�LMIFIOU]&�PGP�U�N\ULGOUI�\NmNFG&�HNTN�‚I�
TNFG)

ZZ�„�)�q��)� �)� j;$ji� e��)� g$<fc�@	�)� i:•)� ��)� �HP)�g$<)
Zh�� �#)� �)�‰�Z;•c� ����@)� ii)
Zg�„�)�q����)� j:$jZ�e��)� ih$i<fc�@	�)� i:•)��)��HP)� ih$i<)��_ILHN�OGoITN�" " �2$50$+.¡$0$v0$12�e„�)�

q��f�U� " " )))¡$0$v0$12�d)��)� ?IJUPUoMUJU� e@	�&� i:•f&� M�OGLHN]kII�MQI_]� _^� LPJNOO^� \QIFJN‚UHK�
WHIOUI�" "�  y�2$50$+.¡$0$v0$12�€TNQNF�eFGQ]f�ƒUJGQSGFG•�eHN�‚I&�WHN�€TNQNF�?IJUHIG•f�eL_)a� 	@	�)�
i•Z)� ��)� �HP)� ih$i<f)

Z<�„�)� q��)� �)� i;h$i;g�e�q)� ih$:;&�Zh$Zgfc�@	�)� i:•)� �q)� �HP)� ih$:;&�Zh$Zg)

:•;
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�NTJGLON�SQGQHLPU_�U�GLLUQUXLPU_�\ULK_IOO^_�ULHNWOUPG_�UEMILHON&�WHN�
?GOG�U� BSoHS�eBSLSHSf� ]MJ]JULK�LNLIFOU_U�NRJGLH]_U�P�nTS�NH�@Q_UXLPNTN�
NEIQG)��NH�\NWI_S�LNLIFLHMN�rHUm�NRJGLHIX�\NFHMIQ‚FGIHL]�OI�HNJKPN�FGOO^_U�
IFUOLHMIOONTN�\NmNFG�p�TNFG�ƒNQmNQLPNX�JIHN\ULU�e•••�T)�FN�O)�r)f&�ON�U�LMIFIb
OU]_U�EGTJGMONX�FIPJGQGsUU�rHNTN�TNFG)� ��NRNUm�LJSWG]m�?GOG�U�BSoHS�S\Nb
_UOGnHL]�Q]FN_Z•)� „HNH�YGPH�TNMNQUH�N�HN_&�WHN�LMIFIOU]�EGTJGMONX�FIPJGQGb
sUU� M� FGOON_� LJSWGI� LNM\GFGnH� L� FGOO^_U� N\ULGOU]� \NmNFG� HNTN� ‚I� TNFG)�
�JIFNMGHIJKON&�FJ]�N\QIFIJIOU]�_ILHN\NJN‚IOU]�?GOG�U�BSoHS�EGTJGMOG]�FIPb
JGQGsU]�EFILK�_N‚IH�NPGEGHK�HGPSn�‚I�SLJSTS&�PGP�U�N\ULGOUI�\NmNFG)

	GP�U�ƒNQmNQLPG]�JIHN\ULK&� �GQFSQUIMLPG]�JIHN\ULK�HGP‚I�LNFIQ‚UH�LMIb
FIOU]�N�HN_&�WHN� \QU�OGJUWUU�JUoK�NFONTN� \NmNFG�EGTJGMOG]�FIPJGQGsU]�FGOb
ONTN�TNFG�\NJONLHKn�LNM\GFGIH�L�N\ULGOUI_�\NmNFG�U&�LJIFNMGHIJKON&�S\N_]b
OSH^I�M� OIX�LHQGO^�M� LG_N_�FIJI�]MJ]nHL]�LNLIFOU_U�HIQQUHNQU]_U)� �� rHNX�
HNWPU�EQIOU]�\QIFLHGMJ]IH�N\QIFIJIOO^X�UOHIQIL�EGTJGMOG]�FIPJGQGsU]&�M�PNb
HNQNX�\NMILHMSIHL]�N�\NPNQIOUU�NRJGLHIX�„QUGmU�U��RUJUGOUemUfZ[)

	GP�UEMILHON&�„QUGmU�JNPGJUESIHL]�M�FNJUOI��Q\GWGX$�mSQ]OG&�G��RUJUG$�
OUemUf�` �S�MIQmNMKIM��QGPLG&�OG�_ILHI�FQIMOIGQ_]OLPNX�NRJGLHU��RITIGOePf)�
�JIFNMGHIJKON&�UE�LPGEGOONTN�MUFON&�WHN�„QUGmU�U��RUJUGOUemUf�M�TINTQGYUb
WILPN_�NHONoIOUU�R^JU�FNMNJKON�RJUEPU_U�NRJGLH]_U)��N�ML]PN_�LJSWGI&�LNb
TJGLON�SQGQHLPU_�ULHNWOUPG_&�UEMILHON&�WHN�_I‚FS�OU_U�JI‚GJG�JUoK�NRJGLHK�
dSJSHGmU)

�MIFIOU]� IFUOLHMIOONTN� \NmNFG� QGLL_GHQUMGI_NTN� TNFG� HGP‚I� TNMNQ]H� M�
\NJKES�FNLHNMIQONLHU�FGOO^m�EGTJGMONX�FIPJGQGsUU�N�RJUENLHU�„QUGmU�L��RU$�
JUGOUemUf)��GP&�M�N\ULGOUU�\NmNFG�NH_IWGIHL]&�WHN�NRJGLHK��RUJUGOUemUf�R^JG�
EGMNIMGOG�\QU�MNEMQGkIOUU�e-2v.™0,*f�UE�„QUGmUZj)� ��LG_N_�FIJI&�OG�NRQGHON_�
\SHU�UE�„QUGmU�SQGQHLPUI�MNXLPG�_NTJU�ME]HK�PSQL�OG�EG\GF�enTN$EG\GFf�U�HSH�
‚I&�MNE_N‚ON�WIQIE�HIQQUHNQUn�dSJSHGmU&�\N\GLHK�M�MNLHNWO^I�\QIFIJ^��RU$�
JUGOUemUf)

�GPU_�NRQGEN_&�LNLIFLHMN�„QUGmU�U��RUJUGOUemUf�NFUOGPNMN�\NFHMIQ‚FGb
IHL]�FGOO^_U�EGTJGMONX�FIPJGQGsUU�U�\NmNFG�QGLL_NHQIOONTN�M^oI�TNFG��GQ$�
FSQUIMLPNX�JIHN\ULU)

	GP� UEMILHON&� EGTJGMO^_U�FIPJGQGsU]_U�LOGR‚IO^�HGP‚I� OIPNHNQ^I� \Nb
RIFO^I� OGF\ULU&� N\UL^MGnkUI� mNF� EGMNIMGOU]� LHQGO� U� \NLIJIOUX� \QU� NHb
FIJKO^m�\NmNFGm)� �GES_IIHL]&�WHN�M�HGPUm�LJSWG]m�FGOO^I�EGTJGMO^m�FIPJGb
QGsUX� FNJ‚O^� R^JU� OGmNFUHKL]� M� \NJON_� LNNHMIHLHMUU� L� LNFIQ‚GOUI_�
N\UL^MGI_NTN�OU‚I�IFUOLHMIOONTN�\NmNFG)��JIFSIH�NH_IHUHK&�WHN�SPGEGOO^I�
\NRIFO^I�OGF\ULU�L�EGTJGMO^_U�FIPJGQGsU]_U�U_InH�_ONTN�NRkITN�L�SQGQHb
LPU_U�JIHN\ULO^_U� HIPLHG_U�HIm�TNFNM&� PNHNQ^I� LNFIQ‚GH� N\ULGOUI� JUoK�
NFONTN� \NmNFG)

Z•� „�)� q��� �)� i;h$i;•� e�q)� h:$gjf)� ��EGTJGMONX�FIPJGQGsUU�EFILK�M_ILHI� L�BSoHS�S\N_UOGIHL]�
LHQGOG�?GOG&�G�M�N\ULGOUU�\NmNFG�` �II�NRJGLHU�eLNLHGMO^I�WGLHUf��oPGXG�eGLLUQ)�@oPGXGf&� ’GHU$�
QGQGTG&�@TUoHU�eGLLUQ)�@UoFUof�U�H)�F)

Z[����� �)� i;$ii� e�)� ij$::fc�@	�)� igg�)��HP)� ij$::)�ANmNF�FGOONTN�TNFG�LNLHN]JL]�OI�QGOKoI�•hj�
U�OI�\NEFOII�•h•�T)�FN�O)�r)� �_)a�@	�)� �)�Z;i)

Zj����� �)� i;$ii� e�)� :g$Zjfc�@	�)� igg�)� �HP)� :g$Zj)

:•i
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�� SPGEGOONX� M^oI� HNWPU� EQIOU]� \QIFLHGMJ]IH� UOHIQIL� NFOG� UE� \NRIFO^m�
OGF\ULIX��o\SUOU�U�?IOSG&�\QNULmNF]kUm�UE��GOG)� �� II�EGTJGMONX�FIPJGQGb
sUU�NH�U_IOU�RNTG�ƒGJFU�\NMILHMSIHL]�N�\NPNQIOUU�@UHIQSmU&��SoG&�	GHGQEG�U�
„HUSemUfh;)�	GP�UEMILHON&�@UHIQSmU�JNPGJUESIHL]�S�MIQmNMKIM�QIPU��QGPI&�P�EGb
\GFS�enTN$EG\GFSf�NH�_ILHG�LJU]OU]�L�OIX��Q\GWGX$�mSQ]OG)��HQGO^�‚I��SoG&�
	GHGQEG�U� „HUSemUf� R^JU�QGL\NJN‚IO^� P�LIMIQS�NH�SPGEGOONX� M^oI� NRJGLHU�
@UHIQSmU)� �JIFNMGHIJKON&�M\NJOI�NWIMUFON&�WHN�S\N_]OSH^I�M�EGTJGMONX�FIPb
JGQGsUU�LHQGO^�@UHIQSmU&��SoG&�	GHGQEG�U�„HUSmU�R^JU�EGMNIMGO^�M�\QNsILb
LI�NFONTN�U�HNTN�‚I�\NmNFG&�\NrHN_S�MLI�NOU�NFUOGPNMN�NHONL]HL]�P�LIMIQON_S�
_GQoQSHS�SQGQHLPUm�MNXLP)���OI�LJSWGXON&�WHN�S\N_]OSH^I�M�EGTJGMONX�FIPJGb
QGsUU�LHQGO^�M�HGPN_�‚I�\NQ]FPI�S\N_UOGnHL]�U�OILPNJKPN�OU‚I&�M�N\ULGOUU�
\NmNFG)

@UHIQSmU&��SoG�U�	GHGQEG�U�M�OIPNHNQ^m�FQSTUm�LNM_ILHO^m�OGF\UL]m��ob
\SUOU�U�?IOSG�S\N_UOGnHL]�Q]FN_�PGP�M�EGTJGMO^m�FIPJGQGsU]m&�HGP�U�M�N\Ub
LGOUU�\NmNFNMhi)

�J]�QGLL_GHQUMGI_NTN�MN\QNLG�\QIFLHGMJ]IH�HGP‚I�N\QIFIJIOO^X�UOHIQIL�
OGF\ULK� �o\SUOU� U� ?IOSG&� \QNULmNF]kG]� UE�QGXNOG� „QWIP$T…JG� eMNLHNWOII�
�GOGf)���EGTJGMONX�FIPJGQGsUU�II�NH�U_IOU�RNTG�ƒGJFU�\NMILHMSIHL]�N�\NPNQIb
OUU�TNQNFG�?IUoHG�U�LHQGO^�BGQoSG�eAGQoSGfh:)

�NTJGLON�FGOO^_� \NmNFG�HNX�‚I� OGF\ULU&� ?IUoHG�EGTJGMONX�FIPJGQGsUU&�
PGP�U�	SGeOUf&� ’GQUHSeOUf�U� �UTURUeOUf&�]MJ]IHL]�TNQNFN_�LHQGO^�BGQoSGhZ)�
�GPU_�NRQGEN_&�M^]LO]IHL]&�WHN�?IUoHG�U�BGQoSG�EGTJGMONX�FIPJGQGsUU�QGLb
L_GHQUMGI_NX�OGF\ULU�]MJ]nHL]�NFOU_�sIJ^_�` �NRJGLHKn�LN�LMNU_�\NLIJIb
OUI_)

�� OGF\ULU� ‚I� ?IOSG� UE� �GoHI\I� TNQNF� ?IUoHG� S‚I� M^LHS\GIH� M� LM]EU� L�
UEMILHONX�LHQGONX�?GOGhh)� �JIFNMGHIJKON&�UE�LPGEGOONTN�]MLHMSIH&�WHN�?IUob
HG�]MJ]JL]�\NTQGOUWO^_�TNQNFN_�P�nTS�NH�@Q_UXLPNTN�NEIQG&�_I‚FS�NRJGLH]_U�
?GOG�U�BGQoSG�eAGQoSGf)

�GPU_� NRQGEN_&� \N� MLI_S�MUFON&� WHN�TNQNF�?IUoHG�U� NRJGLHK� BGQoSG�EGb
TJGMONX�FIPJGQGsUU�OGF\ULU��o\SUOU�U�?IOSG�UE�ƒGQGPNOULG�eMNLHNWOII��GOGf&�
UJU�LNLIFOUI�ULHNQUPN$TINTQGYUWILPUI� IFUOUs^�P�nTS�NH�@Q_UXLPNTN� NEIQG&�
UJU�‚I�TNQNF�?IUoHG�]MJ]nHL]�LNLHGMONX�WGLHKn�NRJGLHU�BGQoSG)� ��OI�LJSb
WGXON&�WHN�LMIFIOU]�EGTJGMONX�FIPJGQGsUU�EFILK�OGmNF]HL]�M�\NJON_�LNNHMIHb
LHMUU�L�FGOO^_U�IFUOLHMIOONTN�\NmNFG�HNTN�‚I�TNFG)

AQU_IQON�HN�‚I�LG_NI�_N‚ON�LPGEGHK�N�FGOO^m�EGTJGMONX�FIPJGQGsUU�OGFb
\ULU�sGQ]�?IOSG�UE�=NJGPIQHG)�tFILK�NH�U_IOU�RNTG�ƒGJFU�\NMILHMSIHL]�N�\Nb
PNQIOUU�LHQGO^�\JI_IOU� „QUPSGemUf�U�TNQNFG��SmUSOUhg)� �NTJGLON�‚I�LMIFIb
OU]_�IFUOLHMIOONTN�\NmNFG�HNX�‚I�OGF\ULU&��SmUSOU�]MJ]IHL]�sGQLPU_�TNQNFN_�
NRJGLHU�„QUPSGmUh<�EGTJGMONX�FIPJGQGsUU)

h;�@	�)� :;)� �Us)�LH)� �HP)� i<$:ic�NR)�LH)� �HP)�h$•)
hi�@	�)� :i&� ::&� :Zc� 	@	�)� Z:&�ZZ&�Zh)
h:�@	�)� :h)� �Us)�LH)� �HP)� g$•c�NR)� LH)� �HP)� g$•)
hZ�@	�)� :h)� �Us)�LH)� �HP)� i[$:;c�NR)�LH)� �HP)� ::$:h)
hh����6)� :;)� �HP)�h$i;c�@	�)� :j)� �HP)�h$i;)
hg����6)� :i)� �HP)� i$Zc�@	�)� Z;)� �HP)� i$Z)
h<����6)� :i)� �HP)� [$jc�@	�)�Z;)� �HP)� [$j)

:•:
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tG_IWION&� OG\QU_IQ&� WHN� NH�U_IOU� 	SIQG� e'.*+0f&� RN‚ILHMG� \JNFNQNFU]hj&�
M�SQGQHLPUm�PJUON\ULO^m�ULHNWOUPGm�NRQGENMGO^�	SIQGUOUJU�e'.*+021252f�`�
\NLIJIOUI�M�QGXNOI� �QsMGRIQFG� eLIMIQN$MNLHNWOII� �QWIoGfg;�U� 	SIQGU$�GoI�
e'.*+02$�0,*c�8w)��0,*f�`�\NLIJIOUI�LHQGO^�TNQNFG�?IJUHIG�eLNMQ)�?GJGHU]fgi&�
�I�LJSWGXO^_&�\N$MUFU_N_S&�]MJ]IHL]�YGPH�OGU_IONMGOU]�FGOO^m�TNQNFNM�\N�
U_IOU�SQGQHLPNTN�RNTG�\JNFNQNFU]�	SIQG)�@\N_]OSH^I�\NLIJIOU]�U�NPQS‚Gnb
kUI�Um�QGXNO^�NHJUWGJULK&�NWIMUFON&�M^LNPU_�\JNFNQNFUI_�\NWM^)� �NTJGLON�
SPGEGOONX�M^oI��QsMGRIQFLPNX�OGF\ULU&�OG\QU_IQ&�?IOSG�FJ]�PGPNX$HN�LHQGb
O^�eOGEMGOUI�OI�\QUMIFIONf�\QNMNFUJ�PGOGJ�LN�LHNQNO�TNQNFNM��JUG�U�	SIQGUb
OUJU&�FNMIF]�ITN�M\JNHK�FN�QIPU��GUOGJU)

�GJII�NRkIUEMILHON&�WHN�OGEMGOUI�GF_UOULHQGHUMON$mNE]XLHMIOONTN�sIOHb
QG��IXoIRGUOU�e�*2,*-0212fg:&�NLONMGOONTN�sGQI_��SLNX����OG��QGQGHLPNX�QGMb
OUOI�enTN$EG\GFOG]�NPQGUOG��QIMGOGf&�ULmNFUH�NH�U_IOU�SQGQHLPNTN�RNTG�RSQU�
U�FN‚F]� �IXoIRG)

��OGEMGOUU�LHNJUs^�@QGQHLPNTN�TNLSFGQLHMG��So\G�e�.,w0f�d)��)�?IJUPUo$�
MUJU�L\QGMIFJUMN�MUFUH�U_]�SQGQHLPNX�RNTUOU��So\SIG�e�.,w.*0f&�H)� I)�LS\QSb
TU�RNTG�LNJOsG�’UMUOUgZ)

�GPNOIs&�d)��)�?IJUPUoMUJU�HGP‚I�EG_IHUJ&�WHN�OGEMGOUI�NRJGLHU�tUSPSOU�
e•2.x.12f�M�QGXNOI��QsPI�eLNMQ)� �F^JKF‚IMGE�OG�LIMIQON_�\NRIQI‚KI��GOLPN$�
TN�NEIQGf�OILN_OIOON�ULmNFUH�NH�U_IOU�SQGQHLPNTN�RNTG�tUeSfPSOU�e•2e.fx.12fgh)

�GPNMG&�M�NLONMON_&�ULHNQU]�UESWIOU]�EGHQNOSHNTN�OG_U�MN\QNLG)
�G_�PG‚IHL]&�WHN�OGEMGOUI�LHQGO^�FNJUO^�	SGQJUOU�e'.0+5212�6.-2�` �\QGb

MNRIQI‚OG]�\NJNLG�QIPU��JFGQSOUG$�GEFGO&�NHQIENP�_I‚FS��IXoIRGUOUŽ	GQ$�
_UQ$RJSQN_� U� „W_UGFEUON_f� U� U_]� sGQ]� 	SGQEGOU� e'.0+•012f� HGP‚I� LJIFSIH�
M^MNFUHK�UE�U_IOU�S\N_]OSHNTN�M^oI�SQGQHLPNTN�RN‚ILHMG�	SIQG�e'.*+0f)��Gb
JUWUI�r_YGHUWILPNTN�x�M�HN\NOU_UWILPN_�OGEMGOUU�'.0+5212gg�U�sGQLPN_�U_IOU�
'.0+•0212g<&� G�HGP‚I� M� U_IOU� RNTG� '.*+0� PGP� RSFHN� M� EOGWUHIJKONX� _IQI� \NFb
PQI\J]IH�OGoI�_OIOUIg•)

hj� 4���'�.�����;2�:2 � �GUQU$@QGQHS)� �)� Z•;)�AQU_)� :c�@	�)� �)�hZ•)
g;� ���6)� h[)� �HP)� :Z� U� NRl]LOIOUI� P�HIPLHSc� @	�)� g[)� �HP)� :Z)� �QWIo�QGL\NJN‚IO� OG�LIMIQON_�

\NRIQI‚KI�LIMIQN$MNLHNWONTN�EGJUMG�NEIQG��GO)
gi� @	�)� ig[)� �HP)�Z;$Zic� ���6)� ��)� �HR)� •h)� dNQNF�?GJGHU]�QGL\NJN‚IO�S� LQIFOITN�HIWIOU]�QIPU�

�MYQGH&� n‚OII�_ILHG�LJU]OU]� �QGsGOU� L� �MYQGHN_� e\N� HS�` �EG\GFOSn�` �LHNQNOS�rHNX�QIPUf)� �R�
rHN_� \NFQNROII�L_)a� �@)� �)� ih;$ihic� 	@	�)� �)� gih$gig)

g:�@	�)� :[Z)� ˜�*2,*-0212�" "�`�€TNQNF�RNTG��IXoIRG•&�RSPM)�€�IXoIRGIMLPUX•)
gZ�4���'�.�����;2�:2 �=IOHQ^�PSJKHNM�MIQmNMO^m�RN‚ILHM�SQGQHUXsIM�ŽŽ��NNRkIOU]����dQSE���)�

�)�q��)� ijh<)� ”�<c� ?��+�2 � 	�UOHIQ\QIHGsUU�SQGQHLPNX�OGF\ULU�?mIQ$PG\SLU�ŽŽ��G_� ‚I)� �)� p�q)� ijgZ)�
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�� FQSTNX� LHNQNO^&� �)� ?)� �K]PNONM� JNPGJUESIH� TNQNF� 	S__I� OG�BNJKoN_�
tGRI�nTN$EG\GFOII�?SLGLUQG&�M�HN�MQI_]�PGP�LHQGOS�ƒGRmU�`�LIMIQN$EG\GFOII�
?SLGLUQG)� ��MIFK�UE�GOOGJNM� �FGFOIQGQU����OG_�mNQNoN� UEMILHON&� WHN�TNQNF�
	S__I�OGmNFUJL]�\N�LNLIFLHMS�L�ƒGRmUa� \NLIJIOU]�ƒGRmU�\QNLHN�R^JU�QGL\Nb
JN‚IO^�MNPQST�	S__I)� AQUMIFIOO^X�YGPH�LMUFIHIJKLHMSIH�N�HN_&�WHN�OIH�NLb
ONMGOU]�TNQNF�	S__I�SFGJ]HK�NH�LHQGO^�ƒGRmU�U�JNPGJUENMGHK�ITN�OG�\NQ]FNWb
ON_�QGLLHN]OUU�NH�OII�OG�nTI)

�GPU_� NRQGEN_&� PGP� R^� _^� OU� \NFmNFUJU� P� MN\QNLS� JNPGJUEGsUU� LHQGO^�
	S_e_fGOU�eMGQUGOH^a�	S_IOU&�	S_IOSf�U�TNQNFG�	S__I�eMGQUGOH^a�	S_S&�	S_G‡f&�
MN�MLIm�LJSWG]m�NWIMUFON&�WHN�NOU�QGL\NJN‚IO^�OG�EOGWUHIJKON_�QGLLHN]OUU�
FQST�NH�FQSTG&�\NrHN_S�FNJ‚O^�R^HK�QGEO^_U�ULHNQUPN$TINTQGYUWILPU_U�IFUb
OUsG_Uig•Z)�?OIOUI�„)�VNQQIQG�N�HN_&�WHN�	S__I�]PNR^�]MJ]JL]�TNQNFN_�LHQGb
O^�	S_e_fGOU&�PGP�OG_�PG‚IHL]&�JUoION�NLONMGOUX&�URN�M�GLLUQUXLPUm�U�SQGQHb
LPUm�OGF\UL]m�HQSFON�OGXHU�\Q]_^I�UJU�PNLMIOO^I�FNPGEGHIJKLHMG�rHN_S)�?GJN�
HNTN&�M�GLLUQUXLPUm�OGF\UL]m�M�LM]EU�LN�LHQGONX�	S_GOU�MLHQIWGIHL]�OI�	S_b
_I&�G�LNMIQoIOON�FQSTNX�TNQNF�` �	U\oSeOGf&�UJU�	U\oG)

�HN�PGLGIHL]�UOHIQILSnkITN�OGL�	S__I&�HN�mNH]�NO�M�GLLUQUXLPUm�OGF\Ub
L]m&�PGP�\QGMUJN&�M^LHS\GIH�L�FIHIQ_UOGHUMN_�€TNQNF•&�HI_�OI�_IOII�_^�LPJNOb
O^�FS_GHK&�WHN�\NF�OU_�LJIFSIH�\NFQGES_IMGHK�LHQGOS�UJU�TNQNF$TNLSFGQLHMNig[)�
�NTJGLON� GOOGJG_� �FGFOIQGQU� ��&�FNMNJKON�WIHPN� M^QULNM^MGIHL]� LG_NLHN]b
HIJKONLHK�	S__Ia�GLLUQUXLPUX�sGQK�M^mNFUH�OG�\N_NkK�TNQNFS�	S__Ic� \NLIb
JIOU]�LHQGO^�ƒGRmS�]MJ]nHL]�MQGTG_U�	S__Ic�\NLIJIOU]�ƒGRmS�e�GHPSQU&��G$�
LGRFS&�	SOOS&��G\LUGf�QGL\NJN‚IO^�MNPQST�	S__Iigj)

�JIFNMGHIJKON&� \NF� 	S__I� _^� LPJNOO^� MUFIHK� OI� HNJKPN� TNQNF&� ON� U� LNb
U_IOOSn�NRJGLHKi<;)��NTFG�MNMLI�OI�LJSWGXON&�WHN�LHQGOS�	S_GOU&�QGL\NJN‚IOb
OSn�OI�LNMLI_�FGJIPN�NH�LIMIQO^m�TQGOUs��LLUQUU&��FGFOIQGQU� ��� \NPNQUJ�M�
\IQMN_� ‚I� TNFS� LMNITN� \QGMJIOU]� ejii� T)� FN� O)�r)f&� LHQGOS�?ImQU� e?ImQU$OGQ�
OILPNJKPN� LIMIQOII� 	S_GOUf� ` �M� LJIFSnkI_� ji;�T)� FN� O)�r)&� M�HN� MQI_]�PGP�M�
\QIFIJGm�	S__I&�OGmNFUMoITNL]�EOGWUHIJKON�LIMIQOII�	S_e_fGOU&�NO�NPGE^MGb
IHL]�TNQGEFN�\NE‚I&�M�[jg$[jh�TT)�FN�O)�r)�	GP�MUFON&�_I‚FS�	S_e_fGOU�U�	S__I�
R^JG�QGL\NJN‚IOG�LHQGOG�?ImQU�e?ImQU$OGQfi<i)

	S_GOU�e	S_IOU&�	S_IOSf�M�GLLUQUXLPUm�ULHNWOUPGm�\NLJIFOUX�QGE�S\N_Ub
OGIHL]�M�LG_N_�OGWGJI�\QGMJIOU]��FGFOIQGQU����ejii� T)�FN�O)�r)f&�G�M�SQGQHLPUm�
OGF\UL]m�`� \QU� \QGMJIOUU�?IOSG�e[i;$•[<�TT)� FN�O)�r)f)� �HN�PGLGIHL]� 	S__I�
e	S_S&� 	S_G‡f&� HN� \NLJIFOII� ITN�S\N_UOGOUI� NHONLUHL]�P� •ij$•i•�TT)� FN� O)�r)�
ANrHN_S�_N‚ON�\NJGTGHK&�WHN�M�FGJKOIXoI_�LHQGOG�	S_GOU�e	S_IOU&�	S_IOSf�
R^JG�\QNWON�MPJnWIOG�M�LNLHGM��LLUQUU&�G�	S__I�e	S_S&�	S_G‡f�` �M�\QIFIJ^�
ƒGRmU�UJU�BUGXOUJU$@QGQHS)

ig•G��R�rHN_� \NFQNROII�L_)a� �@)� �)� iij$i::)
ig[� �^oI�_^�S‚I�SPGE^MGJU�OG�HN&� WHN� M�FQIMOIMNLHNWONX�PJUON\ULU�OIQIFPN�LHQGO^�U�NRJGLHU�

LOGR‚GnHL]�FIHIQ_UOGHUMN_�" "�€TNQNF•)
igj�� �#)� �)� ‰�Z•i&�Z•:c� ����@)�:i)
i<;��Q)�mNH]�R^�TNQNFG$TNLSFGQLHMG��QFUOU$?SLGLUQ�U�?IJUHIG)
i<i� ��)� �)�<h)

:[<



�t��e�f�$�=��e�f�$�’���

�t��e�f�$�=��e�f�$�’���

�NTJGLON�„)�VNQQIQS&�LHQGOS��EGJeJfG�GLLUQUXLPUm�ULHNWOUPNM�LJIFSIH�JNb
PGJUENMGHK�M�MIQmNMK]m�IMYQGHLPNTN�ƒGRSQG&�OIFGJIPN�NH�ITN�ULHNPNMi<:)���rHU_�
_OIOUI_�M\NLJIFLHMUU�LNTJGLUJULK��)�?)��K]PNONM�U�d)��)�?IJUPUoMUJU&�PNb
HNQ^I� �EGJG�GLLUQUXLPUm�OGF\ULIX&�PGP�U��oGJG�SQGQHLPUm&�JNPGJUENMGJU� M�
MIQmNMK]m�ƒGRSQG&�_I‚FS�LNMQ)�?GQFUON_&�@QYNX�U��U]QRIPUQN_i<Z&�H)�I)�P�nTN$�
EG\GFS�NH�TNQ�	GoXGQU�eLNMQ)�?UFK]H$FGTUf)

�FOGPN�OG_�PG‚IHL]&�WHN�LNNHMIHLHMSnkUI�LMIFIOU]�GLLUQUXLPUm�U�SQGQHb
LPUm�\ULK_IOO^m�ULHNWOUPNM&�G�HGP‚I�OIPNHNQ^I�FQSTUI�YGPH^�TNMNQ]H�M�\NJKES�
HNTN&� WHN� NRJGLHK� �EGJG� e�sGJGf� LJIFSIH�JNPGJUENMGHK� EOGWUHIJKON� LIMIQOII�
MIQmNMKIM�ƒGRSQG�`�P�EG\GFS�U�LIMIQN$EG\GFS�NH�TNQ�	GoXGQU&�P�EG\GFS&�nTS�U�
nTN$EG\GFS�NH�UEMILHONX�NRJGLHU�BUH$tG_GOU�L�sIOHQN_�M��_IFS�eLNMQ)� �_UF�
UJU��U]QRIPUQf)

�J]�SLHGONMJIOU]�_ILHN\NJN‚IOU]�NRJGLHU��EGJG�MILK_G�UOHIQILO^I�LMIb
FIOU]�LNFIQ‚GH�GOOGJ^�GLLUQUXLPNTN�sGQ]��ooSQOGLUQG\GJG���)� �GP&�M� [[:�T)�
FN�U)�r)� GLLUQUXLPNTN�sGQ]&�PNTFG�NO� OGmNFUJL]�M� �UOIMUU&�UEMILHUJU&�WHN�GLb
LUQUXs^&�PNHNQ^m�\NLIJUJ�QGOII�M�ƒGJEUJSmI�’SJ_GOSGoGQIF�e�GJ_GOGLGQ��f&�
MNLLHGJU�U�\NoJU�L�sIJKn�EGmMGHG�OG�sGQLPUX�TNQNF��G_FG_SLG)��ooSQOGLU$�
QG\GJ�LOGQ]FUJ�MNIOO^X�\NmNF�\QNHUM�ƒGJEUJSmU)�@�ULHNPNM�QIPU� �SROGH�NO�
UETNHNMUJ�U�\NLHGMUJ�€UENRQG‚IOUI�LMNIX�sGQLHMIOONLHU•)���rHN�‚I�MQI_]��o$�
oSQOGLUQG\GJ�\QUO]J�PQS\O^X�U�_IJPUX�QNTGH^X�LPNH�U�MUON�$̀ �FGOK�LHQGO^�
�EGJJG�e�sGJJGf)� �GJII�GOOGJ^��ooSQOGLUQG\GJG����LNNRkGnH&�WHN�GLLUQUXb
s^�\IQIMGJUJU�WIQIE�TNQ^�	GoXGQU�U�\NFNoJU�P�	UOGRS&�SPQI\JIOON_S�TNQNb
FS�ƒSJG])�ANLJIFNMGJN�LSQNMNI�OGPGEGOUI�ƒSJG]&�L�PNHNQNTN�GLLUQUXLPUX�sGQK�
LNFQGJ�PN‚S�U�NRH]OSJ�In�LHIOS�TNQNFG��G_FG_SLGi<h)

�IUEMILHON&� \NWI_S��ooSQOGLUQG\GJ�MHULOSJ� LnFG�LNNRkIOUI� NR�SLHGb
ONMJIOUU�LIRI�_NOS_IOHG�S�ULHNPNM�QIPU� �SROGH&�M�HN�MQI_]�PGP�rHNH�QGXNO�
JI‚GJ�EOGWUHIJKON�LIMIQOII�PNOIWO^m�\SOPHNM�ITN�\NmNFG�[[:�T)�FN�O)�r)�?N‚ON�
FS_GHK&�WHN�MNEFMU‚IOUI�€UENRQG‚IOU]�sGQLHMIOONLHU•��ooSQOGLUQG\GJG�S�
ULHNPNM�QIPU��SROGH�\N�MQI_IOU�LNM\GJN�L�S\N_]OSH^_�\NmNFN_&�ON�OI�U_Ib
JN� NHONoIOU]�P� ITN�_GQoQSHS)� �� rHNX�LM]EU�LJIFSIH�SWILHK�LNNRkIOUI� �ob
oSQOGLUQG\GJG�N�HN_&�WHN�NO�\QUO]J�FGOK�UOHIQILSnkIX�OGL�NRJGLHU��EGJG�
U_IOON� PN� MQI_IOU� MNEFMU‚IOU]� UENRQG‚IOU]� ITN�sGQLHMIOONLHU� S�ULHNPNM�
�SROGHG)

�FOGPN� GOOGJ^� �ooSQOGLUQG\GJG&�P�LN‚GJIOUn&�EFILK� LNNRkGnH�JUoK�N�
MQI_IOU&�ON�OI�N�_ILHI�\QUO]HU]�FGOU�NH�\QGMUHIJ]�NRJGLHU��EGJG�e�sGJGf)��N&�
OIMEUQG]�OG�rHN&� OIPNHNQ^I�FQSTUI� LMIFIOU]� TNMNQ]H�N�HN_&� WHN�FGOK� �EGJJ^�
�ooSQOGLUQG\GJN_�R^JG�\QUO]HG&�\N$MUFU_N_S&�S�n‚O^m�\QIFIJNM�TNQ�	GoXGb
QU)� tFILK�LJIFSIH�U_IHK�M�MUFS&�WHN� \NLJI� \QUO]HU]�FGOU� �EGJJ^� GLLUQUXs^�
\IQIMGJUJU�WIQIE�TNQ^� 	GoXGQU&� \NFNoJU�P�SPQI\JIOON_S�TNQNFS�	UOGRS�U
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LNFQGOONX� PN‚IX� ƒSFG]� NRH]OSJU� LHIOS� TNQNFG� �G_FG_SLGi<g)� �FOGPN� ILJU�
�ooSQOGLUQG\GJ� \QUO]J� FGOK� �EGJJ^� M� LG_N_� FIJI�S�n‚O^m� \QIFIJNM�TNQ�
	GoXGQU�eLNMQ)�?UFK]H$FGTUf&�HN�rHN�MLI�‚I�OI�_N‚IH�LJS‚UHK�FNPGEGHIJKLHMN_�
HN_S&�WHN�S\N_]OSHSn�NRJGLHK�LJIFSIH�ULPGHK�S�n‚O^m�LPJNONM�TNQ�?UFK]H$�
FGTU)

	GP�UEMILHON&� GLLUQUXLPUI�sGQU&�M�HN_�WULJI�LG_��ooSQOGLUQG\GJ���&�OIb
QIFPN�\QUOU_GnH�FGOK�HIm�UJU�FQSTUm�LHQGO�U�NRJGLHIX�OG�EOGWUHIJKON_�QGLb
LHN]OUU�NH�OUm)� �G\QU_IQ&��ooSQOGLUQG\GJ����\NE‚I&�M�[<<�T)�FN�O)�r)&�\QUO]J�
FGOK�sGQIX�NRJGLHIX��ooG�e+*,w)��JUn&��JEUfi<<�U��EGJJG�M�TNQNFI�ƒSEUQUOGi<•�
eNR�rHN_�\NFQNROII�OU‚If)��N&�PGP�UEMILHON&��ooG$�JEU�eGQ_)��Šv•12$z6f�JNPGb
JUESIHL]�TNQGEFN�LIMIQOII��EGJJ^&�S�ULHNPNM�tG\GFONTN��UTQG)��JIFNMGHIJKON&�
\QUMIFIOO^I�LMIFIOU]�OI�_NTSH�LJS‚UHK�FNPGEGHIJKLHMN_�HN_S&�WHN��ooG$�JEU�
U��EGJJG�e�sGJJGf�LJIFSIH�ULPGHK�P�nTS�NH�TNQ�	GoXGQU�eLNMQ)�?UFK]H$FGTUf&�
M�QGXNOI�TNQNFG�ƒSEUQUOG)

BNJII� PNOPQIHO^I� LMIFIOU]� N� _ILHN\NJN‚IOUU�NRJGLHU� �EGJJG� L� TNQNFN_�
�o\UJURQUG�eMGQUGOH^a��L\UJGRQG&��L\GJJSQIf�LNFIQ‚UH�FQSTNX�NHQ^MNP�GOb
OGJNM��ooSQOGLUQG\GJG���)�tFILK�U_IIHL]�LNNRkIOUI��ooSQOGLUQG\GJG�N�HN_&�
WHN�\QU�ITN�MNEMQGkIOUU�UE�LHQGO��GUQU�MNLLHGJG�NRJGLHK��UQRS&�WHN�M�TNQGm�
	GoXGQU)�šUHIJU�FIM]HU�\NLIJIOUX��UQRS�\NPUOSJU�LMNI�_ILHN‚UHIJKLHMN�U�
\NJN‚UJULK�OG��o\UJURQUn&�LMNX�SPQI\JIOO^X�TNQNF&�U�PQSHSn�TNQS)

tFILK&�PGP�MUFON&�UEGJJGXLPUX�TNQNF��o\UJURQUG�S‚I�NHONLUHL]�P�NRJGLHU�
�UQRS�TNQ�	GoXGQU�eLNMQ)�?UFK]H$FGTUf)��JIFNMGHIJKON&�M\NJOI�NWIMUFON&�WHN�
�o\UJURQUG�OGmNFUJL]�OG�TQGOUsI�_I‚FS��EGJJG�U� �UQRS� eM�TNQGm�?UFK]H$�
FGTUf&�\QUWI_�S�LIMIQO^m�LPJNONM�?UFK]H$FGTU&�ILJU�SWILHK&�WHN��ooSQOGLUb
QG\GJ�M�FGOON_�LJSWGI�\N\GJ�M�SPGEGOO^I�HIQQUHNQUU�L�LIMIQG&�\QU�MNEMQGkIb
OUU�UE�LHQGO��GUQU)�AQIFJN‚IOOG]�JNPGJUEGsU]�TNQNFG��o\UJURQUG�\NJONLHKn�
\NFHMIQ‚FGIHL]� LMIFIOU]_U� FQSTNTN� NHQ^MPG� GOOGJNM� �ooSQOGLUQG\GJG� ��&�
LNTJGLON� PNHNQ^_&� M^LHS\UM� UE� �_IFS&� GLLUQUXLPUX� sGQK� MENoIJ� OG� \IQIMGJ�
TNQ�	GoXGQU�S�\NLIJIOU]��L\UJGRQGœ<[)

�GPU_� NRQGEN_&� UE� \QUMIFIOO^m� M^oI� LMIFIOUX�FNMNJKON� mNQNoN� MUFON&�
WHN�TNQNF��o\UJURQUG$�L\UJGRQG&�PNHNQ^X�M� GLLUQUXLPUm�ULHNWOUPGm�NHONb
LUHL]�HN�P��EGJJI&�HN�P��UQRS�eM�TNQGm�?UFK]H$FGTUf&�OGmNFUJL]�_I‚FS�LNMQIb
_IOO^_U�TNQNFN_��U]QRIPUQ� eGLLUQ)� �_IFSf� U� TNQG_U� ?GQFUO� UJU� ?UFK]H$�
FGTU�eGLLUQ)� 	GoXGQUf)� �JIFNMGHIJKON&�EFILK� ‚I&� P�LIMIQS�eU� EG\GFS‡f� NH�TNQ�
	GoXGQU�LJIFSIH�JNPGJUENMGHK�UOHIQILSnkSn�OGL�NRJGLHK��EGJJG�e�sGJJGf)

�QSTUI�LMIFIOU]�GOOGJNM��ooSQOGLUQG\GJG����HGP‚I�OI�\QNHUMNQIWGH�\QIFb
JN‚IOONX�M^oI�JNPGJUEGsUU�LHQGO^��EGJeJfG)� �^oI�OG_U�S‚I�R^JN�SPGEGON&�
WHN�\QU�MNEMQGkIOUU�UE�LHQGO��GUQU&��ooSQOGLUQG\GJ�EGOU_GJL]�SL_UQIOUb
I_�OI\NPNQONX�LHQGO^��UQRS�eM�TNQGm�	GoXGQUf�L�TNQNFN_��o\UJURQUG�S�MmN$

i<g��PNJN�LNMQ)�dnEGJK$oImQ&�OG�\QGMN_�eEG\GFON_f�RIQITS�MIQmOITN��UTQG&�nTN$MNLHNWOII��_UF$�
�U]QRIPUQG�e!� )� �)� :<f)

i<<��R�UFIOHUWONLHU��JoI$�JEU$„OEU�L_)a� ��)� �)� �)� [[$[jc�����@)�:Z)�AQU_)�<ic��@)��)� i[$ij)
i<•�~‚OII�TNQ�	GoXGQU&�RJUE�LNMQ)��GQG&�nTN$MNLHNWOII�?GQFUOG)
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�UQRS�M�TNQGm�	GoXGQU�U&�FGJII&�OG�NRQGHON_�\SHU�eP�LIMIQS&�MFNJK�QIPU��S$�
PUGf&� \N\GJU� M�PQGXOUI�EG\GFO^I� \QIFIJ^�NRoUQONX�LHQGO^�ƒGRmU� M�QGXNOI�
TNQNFG��U]QRIPUQ)

AQU�HGPNX�UOHIQ\QIHGsUU�S\N_]OSH^m�M^oI�YGPHNM�LJIFSIH�HGP‚I�FS_GHK&�
WHN�LIMIQO^I�\QIFIJ^�UOHIQILSnkIX�OGL�NRJGLHU��EGJJG�e�sGJJGf&�MNE_N‚ON&�
FNmNFUJU�OI\NLQIFLHMIOON�FN�HIQQUHNQUX�P�EG\GFS�eG�HGP‚I�P�LIMIQN$EG\GFS‡f�
NH�UEMILHONX�\QNMUOsUU�BUH$tG_GOU�L�sIOHQN_�M��_IFS�eLNMQ)��_UF&�UJU��Ub
]QRIPUQf)��^oI\QUMIFIOO^I�LMIFIOU]�U�Um�UOHIQ\QIHGsU]�TNMNQ]H�HGP‚I�N�HN_&�
WHN�LHQGOG��UQRS�GOOGJNM��ooSQOGLUQG\GJG����R^JG�QGL\NJN‚IOG�\QIU_SkIb
LHMIOON�OG�LIMIQO^m�LPJNOGm�TNQ�	GoXGQU�e?UFK]H$FGTUf)

�J]�JNPGJUEGsUU� UOHIQILSnkIX�OGL�NRJGLHU� �EGJJG�MILK_G�MG‚O^�HGP‚I�
OIPNHNQ^I�LMIFIOU]�\NmNFG��ooSQOGLUQG\GJG����OG�LIMIQ�M�r\NOU_GH�’G_Go$�
OSQU�e�0y0,$1.+2f&�H)�I)�M� [<<�T)�FN�O)�r)i••��^LHS\UM�UE�ƒSEUQUO^&�GLLUQUXLPUX�
sGQK�FIQ‚GJ�PSQL�MFNJK� �MYQGHG�OG�LIMIQ&� \IQIMGJUJ�PGPSn$HN�TNQS� 	SRRS�U�
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LG_N_�OGWGJI�\NmNFG&�LJIFNMGHIJKON&�II�LJIFSIH�ULPGHK�RJU‚I�P�PNQIOONX�HIQb
QUHNQUU�BUGXOUJU$@QGQHS)���HGPN_�LJSWGI�PQGXOU_�LIMIQO^_�NRlIPHN_�EGMNI$

:gg��G_�‚I)� �)�h:•)
:g<�	GP�UEMILHON&�EGTJGMO^I�FIPJGQGsUU�SQGQHLPUm�OGF\ULIX�_NTSH�LJS‚UHK�NLONMGOUI_�FJ]�QGEb

QIoIOU]� MN\QNLNM�HN\NOU_UPU�JUoK� M�HN_�LJSWGI&� ILJU�M�FGOON_�TNFS�R^J�LNMIQoIO�HNJKPN�NFUO�
\NmNF)� ��\QUMIFIOON_�‚I�LJSWGI�e����TNF�ƒNQmNQLPNX�JIHN\ULUf�OGJUsN�FMG�\NmNFG)��R�rHN_�\NFQNRb
OII�L_)a�:�*�X�,��P2�C2 � tGTJGMO^I�FIPJGQGsUU)))� �)� [i$jZ)

:g•��G_�PG‚IHL]&�WHN�\NF��QGQGHLPNX�FNJUONX�d)� �)�?IJUPUoMUJU�M�FGOON_�LJSWGI�\NFQGES_IMGIH�
FQIMOIGQ_]OLPSn�\QNMUOsUn��XQGQGH&�EG\GFO^I�\QIFIJ^�PNHNQNX�M�LG_N_�FIJI�FNmNFUJU�FN�SQGQHb
LPNX�NRJGLHU��RUJUGOU�e�RITIGOP�FQIMOIGQ_)�ULHNWOUPNMf�U�FG‚I�OILPNJKPN�EG\GFOII�II&�M\JNHK�FN�
MNLHNWO^m�HIQQUHNQUX�ULHNQUWILPNTN�BGLIOG�eBGLIGOf)
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MGOU]�_NTJG�R^HK�NRJGLHK�	GHGQEG)��HN�PGLGIHL]�LHQGO^��SoG&�HN�NOG�OGmNFUb
JGLK&�MIQN]HON&�TFI$HN�_I‚FS�OGWGJKO^_�e@UHIQSmUf�U�PNOIWO^_�e	GHGQEGf�NRlIPb
HG_U�S\N_]OSHNTN�M^oI�\NmNFG�sGQIX��o\SUOU�U�?IOSG)

�NTJGLON� ƒNQmNQLPNX� JIHN\ULU&�HIQQUHNQUn� NRJGLHU� 	GHGQEG� LJIFSIH�ULb
PGHK�M�NFON_�LJSWGI�OI�FNmNF]�FN�„QUGmU�eULHNQUW)�’UQGPf&�PNTFG�\NmNF�LNMIQb
oGIHL]� L� EG\GFG&� LN� LHNQNO^� �UGSmU$�GXGrOU� eM� FNJUOI� �NQNmGf:gj&� G� M� FQSb
TN_�` � EG� „QUGmU&� PNTFG� \NmNF� LNMIQoGIHL]� L� nTG&� M� LHNQNOS� \JI_IOONTN�
NRlIFUOIOU]� „HUSOU:<;)� �G� NLONMGOUU� \QUMIFIOO^m�M^oI� LMIFIOUX�ƒNQmNQb
LPNX�JIHN\ULU�NRJGLHK�	GHGQEG�LJIFSIH�JNPGJUENMGHK�P�EG\GFS�NH�„QUGmU&�_I‚b
FS�rHNX�NRJGLHKn�U��UGSmU$�GXGrOU)��J]�JNPGJUEGsUU�	GHGQE^�SQGQHNMIFIOUI�
QGL\NJGTGIH�HGP‚I�FGOO^_U�rHU_NJNTUWILPNTN�mGQGPHIQG)�@‚I�FGMON�M^LPGEGb
ON� _OIOUI� N� HN‚FILHMIOONLHU� SQGQHLPNTN� 	GHGQEG� L� TQSEUOLPU_� 	JGQF‚IHU�
eˆ50+v•$*(2f�U�GQ_]OLPU_�	TGQF‚P�eˆ50+v•$z6f:<i)� 	�HN_S�‚I�GQ_]OLPNI�rHOUWIb
LPNI� OGEMGOUI� dNFIQFEGPGO� e|7v*+v•$0z01f� HGP‚I�NR^WON� LM]E^MGnH� L� SQGQHb
LPU_�	GHGQEG:<:)

�GPU_� NRQGEN_&� LHQGOS� 	GHGQEG� LJIFSIH�JNPGJUENMGHK� P� EG\GFS� NH� „QUGmU�
e’UQGPf�U�P�MNLHNPS�eLIMIQN$MNLHNPS‡f�NH��UGSmU$�GXGrOU�eTQSE)��GN&�GQ_)��GXPf)�
��mNH]�OG_�PG‚IHL]�FNMNJKON�\QGMFN\NFNRO^_�LN\NLHGMJIOUI�SQGQHLPNTN�	Gb
HGQEG�L�\NEFOU_�	JGQF‚IHU$	TGQF‚PN_&�HI_�OI�_IOII�_N‚ON�\NJGTGHK&�WHN�HIQb
QUHNQU]�SQGQHLPNX�NRJGLHU�	GHGQEG�R^JG�QGL\NJN‚IOG�OILPNJKPN�n‚OII�	JGQ$�
F‚IHU$	TGQF‚PG�UJU�‚I�LIMIQO^I�TQGOUs^�	GHGQE^�M�HN�MQI_]�FNmNFUJU�M\JNHK�
FN�n‚O^m�\QIFIJNM�\NEFOITN�	JGQF‚IHU$	TGQF‚PG:<Z)

�HGP&� \QU� \NmNFI�SQGQHLPUm� sGQIX� �o\SUOU�U�?IOSG�OG�LIMIQ� PNOIWO^_�
NRlIPHN_�EGMNIMGOU]�]MJ]JGLK�NRJGLHK�	GHGQEG&�QGL\NJN‚IOOG]�_I‚FS�„QUGmU�
U��UGSmU$�GXGrOU)���HGPN_�LJSWGI�NRJGLHK�	GHGQEG�L�MNLHNPG�LNLIFLHMNMGJG�L�
„HUSOU� eEG\GFO^I� \QIFIJ^� rHNTN� \JI_IOONTN� NRlIFUOIOU]�FNmNFUJU� M\JNHK�
FN�QGXNOG� �GQ^PG_^oGf&� \NFPQI\JIOU]�_ONTNWULJIOO^m�sGQIX�PNHNQNTN&� PGP�
UEMILHON&� \QUoJU�OG� \N_NkK� LHQGOG_� 	GHGQEG&� �SoG�U� @UHIQSmU)� �LmNF]� UE�
LPGEGOONTN�U�\NQ]FPG�S\N_UOGOU]�@UHIQSmU�`��SoG�̀ �	GHGQEG�\QU�_GQoQSHI�
OG�LIMIQ&�P�nTS�enTN$MNLHNPS‡f�NH�	GHGQE^�LJIFSIH�JNPGJUENMGHK��SoG&�G�IkI�
n‚OII�̀ �@UHIQSmU)���HGPN_�LJSWGI�PGP�RSFHN�_N‚ON�\QIF\NJN‚UHK&�WHN�HIQQUb
HNQU]�@UHIQSmU�OGmNFUJGLK�TFI$HN�OIFGJIPN�NH�RGLLIXOG��QGPLG)

�J]�JNPGJUEGsUU� LHQGO^�@UHIQSmU&� PGP�OG_� PG‚IHL]&� U_InH�\IQMNLHI\IOb
ONI�EOGWIOUI�LMIFIOU]�OGF\ULU�@	�)� :;�NR�SLHGONMJIOUU�SQGQHLPU_U�sGQ]_U�
OGF\ULU�M�TNQNFI��OGoI�U�YGPH�NROGQS‚IOU]�OGF\ULU�@	�)�:Z�M�QGXNOI�\NEF$

:gj�@	�)� i:[�i)� �HP)� Zg$Z[)
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�HGP&�ULmNF]�UE�NRQGHONTN�_GQoQSHG�SQGQHLPUm�MNXLP�L�EG\GFG�e�UGSmUf�OG�
MNLHNP�e�SoG&�	GHGQEG&�„QUGmU&�dSJSHGmU&�@UHIQSmU&��RSOUf:•;�U�_ILHN\NJN‚Ib
OU]�UOHIQILSnkUm�OGL�NRJGLHIX�dSJSHGmU�U�@UHIQSmU�_I‚FS�„QUGmU�e’UQGPf�
U��RSOU�e�MOSOUPf&�_N‚ON�EGPJnWUHK&�WHN�OGWUOG]�L�„QUGmU�SQGQHLPUI�MNXLPG�
oJU&�NWIMUFON&�OG�nT�U�nTN$EG\GF&� \NrHN_S�NRJGLHK�dSJSHGmU�LJIFSIH�ULPGHK�
TFI$HN�OIFGJIPN�NH�QGXNOG�LJU]OU]��Q\GWGX$�mSQ]OG�L��QGPLN_&�G�@UHIQSmU�`�
EG\GFOII�enTN$EG\GFOII‡f�II)

�LmNF]�UE�HNTN�YGPHG&�WHN�PNOIWO^X�NRlIPH�FGOONTN�\NmNFG�`��RSOU�eGQ_)�
�MOSOUPf�OGmNFUJL]�OG�\QGMN_�en‚ON_f�RIQITS��QGPLG&�_^�LPJNOO^�OG�HN_�‚I�
RIQITS&�_I‚FS�QGXNON_�LJU]OU]� �Q\GWGX$�mSQ]OG�L��QGPLN_�U�FQIMOIGQ_]Ob
LPNX�NRJGLHKn��MOSOUP&�H)�I)�TFI$HN�M�QGXNOI�	GT^E_GOG�U�LN\QIFIJKO^m�HIQb
QUHNQUX&� JNPGJUENMGHK� LHQGOS� @UHIQSmU)� 	GP� NR� rHN_� S‚I� oJG�QIWK� M^oI&�
TQGOUs^� @UHIQSmU� L� nTN$EG\GFG� FNmNFUJU&� \N$MUFU_N_S&� M\JNHK� FN� QGXNOG�
�JGoPIQHG�eSQGQH)��10,*‡f)

�HN�PGLGIHL]�dSJSHGmU&�HN&�ULmNF]�UE�YGPHG�S\N_UOGOU]�rHNX�LHQGO^�_I‚FS�
„QUGmU�U�@UHIQSmU&� II�LJIFSIH�JNPGJUENMGHK�OG�\QNHUMN\NJN‚ON_&� LIMIQON_�
RIQITS��QGPLG&� _I‚FS�QGXNON_�LJU]OU]� �Q\GWGX$�mSQ]OG�L��QGPLN_�U�NRJGb
LHKn��RUJUGOU�eFQIMOIGQ_)��-*5*01$z6f)�AQIFJN‚IOOG]�JNPGJUEGsU]�dSJSHGmU�
OI�\QNHUMNQIWUH�U�FGOO^_�SQGQHLPUm�ULHNWOUPNM&�LNTJGLON�PNHNQ^_�rHG�LHQGb
OG�R^JG�QGL\NJN‚IOG�_I‚FS�„QUGmU�U�@UHIQSmU)

�^oI� _^�S‚I� PNLOSJULK� LMIFIOUX� \IQMNTN� \NmNFG�MHNQNTN�TNFG� \QGMJIOU]�
�QTUoHU���e•[g�T)�FN�O)�r)f�N�LHQGOI�@UHIQSmU)� �MIFIOU]�MHNQNTN�\NmNFG�HNTN�‚I�
TNFG�ƒNQmNQLPNX�JIHN\ULU� \NJONLHKn� \NFPQI\J]nH�OGoU� M^MNF^� N�JNPGJUEGb
sUU�S\N_]OSHNX�LHQGO^)�	GP�U�\QU�\IQMN_�\NmNFI&�U�EFILK�LHQGOG�@UHIQSmU�\Nb
PNQ]IHL]�\QU�MNEMQGkIOUU�SQGQHLPUm�MNXLP�UE��UGSmU�eM�RGLLIXOI��NQNmGf&�\QUb
WI_�\NLJI�EGMNIMGOU]�LHQGO^��TGeOUf�L�sGQLPU_�TNQNFN_�?GPGJHSOU�eS�n‚ONTN�
\NRIQI‚K]��GJF^QLPNTN�NEIQGf�SQGQHUXs^�MHNQTJULK�M�„QUGmU&�G�EGHI_�OG\QGMUb
JULK�OG��RSOU�U�EGMNIMGJU�TNQNF�@QIXSeOUf&�sGQLPUX�TNQNF�LHQGO^�@UHIQSmU:•i)

@\N_UOGOUI�@UHIQSmU�L�sGQLPU_�TNQNFN_�@QIXSeOUf� \NLJI� �RSOU� NHOnFK�
OI�TNMNQUH�M�\NJKES�HNTN&�WHN�NRJGLHK�@UHIQSmU�OGmNFUJGLK�EG��RSOU$�MOSOU$�
PN_)��JIFSIH�NRQGHUHK�MOU_GOUI�OG�HN&�WHN&�LNTJGLON�HIPLHS&��QTUoHU���UE�„QUGmU�
OG\QGMUJL]�OG��RSOU�U�EGMNIMGJ�TNQNF�@QIXSeOUf&�sGQLPUX�TNQNF�\JI_IOU�@UHIb
QSmU)� �� FGOON_� LJSWGI� OIH� OUPGPNX� QIWU� OI�HNJKPN� N� EGMNIMGOUU� �RSOU&� ON�
FG‚I�N�FNLHU‚IOUU�ez.(*0v2�w0+2f�rHNX�NRJGLHU)��JIFNMGHIJKON&�M\NJOI�NWIMUFb
ON&�WHN��RSOU�EFILK�S\N_UOGIHL]�JUoK�M�LM]EU�L�SPGEGOUI_�OG\QGMJIOU]�FGJKb
OIXoITN�_GQoQSHG�FGOONTN�\NmNFG)��O^_U�LJNMG_U&�\NLJI�„QUGmU�SQGQHUXs^�
OG\QGMUJULK�OG��RSOU�U�\N�\SHU�EGMNIMGJU�LHQGOS�@UHIQSmU�M_ILHI�L�II�sGQb
LPU_�TNQNFN_�@QIXSeOUf)

�GPU_�NRQGEN_&�PGP�U�LNTJGLON�FGOO^_�\IQMNTN�\NmNFG�MHNQNTN�TNFG�\QGMJIb
OU]��QTUoHU��&�\N�LMIFIOU]_�MHNQNTN�\NmNFG�HNTN�‚I�TNFG�@UHIQSmU�LJIFSIH�JN$

:•;� ��EGTJGMONX�FIPJGQGsUU�FGOONTN�TNFG� e���6)� ii:�i)� �HP)� :•$:jf� \NMILHMSIHL]�N� \NRIFI� OGF�
\JI_IOO^_� NRlIFUOIOUI_� „HUSOU&� ON� M� N\ULGOUU� \NmNFG�NON� RNJKoI� OI�S\N_UOGIHL])� �LmNF]� UE�
rHNTN�YGPHG&�_^� LPJNOO^�FS_GHK&�WHN�M�HN�MQI_]� \IQIWULJIOO^I�M^oI�NRJGLHU�UJU� ‚I&� \N�PQGXOIX�
_IQI&�WGLHK�Um�R^JU�M�LNLHGMI�\JI_IOONTN�LNnEG�„HUSeOUf&�UJU�„HUSemUf)
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PGJUENMGHK�_I‚FS�„QUGmU�eGQ_)�’UQGPf�U��RSOU�eGQ_)��MOSOUPf&�H)�I)�M�RGLLIXOI�
MIQmOITN�HIWIOU]�QIPU��QGPI&�P�EG\GFS�NH�_ILHG�LJU]OU]�L�OIX��Q\GWGX$�mSQ]OG)

@UHIQSmU�M�SQGQHLPUm�ULHNWOUPGm�M^LHS\GIH�HGP‚I�M�OILPNJKPN�RNJII�\NEFb
OUX� \IQUNF�ULHNQUU� $̀� \NF�p����TNFN_�ƒNQmNQLPNX�JIHN\ULU� e••h�T)� FN� O)�r)f)�
	GP�U�M�LMIFIOU]m�\IQMNTN�\NmNFG�MHNQNTN�TNFG�\QGMJIOU]��QTUoHU���e•[g�T)�FN�
O)�r)f:•:&�@UHIQSmU�\NF�p����TNFN_�ƒNQmNQLPNX�JIHN\ULU:•Z�S\N_UOGIHL]�OGQ]FS�
L�„HUSOU&�„QUGmU�U�	GHGQEGa��QTUoHU���OG\QGMUJL]�OG�LHQGOS�„HUSOU&�EGMNIb
MGJ�NRJGLHU�„QUGmU�U�	GHGQEG&�FNoIJ�FN�LHQGO^��oPUTSJS)��GJII�M�HIPLHI�LNb
NRkGIHL]&�WHN��QTUoHU�OG\QGMUJL]�OG�@UHIQSmU&�EGMNIMGJ�rHS�LHQGOS&�\QIFGJ�
NTOn�II�TNQNFG�U�H)�F):•h

ƒNH]�\QUMIFIOO^X�M^oI�HIPLH�OI�LNFIQ‚UH�PNOPQIHO^m�LMIFIOUX�N�_GQoQSb
HI�SQGQHLPUm�MNXLP�\QU�FGOON_�\NmNFI&�HI_�OI�_IOII�_N‚ON�FS_GHK&�WHN�\NmNF�
\QNHUM�„HUSOU�oIJ�WIQIE�NRJGLHU�„QUGmU�U�	GHGQEG&�H)�I)��QTUoHU�ME]J�PSQL�OG�
„HUSOU�U�\N�\SHU�EGMNIMGJ�„QUGmU�U�	GHGQEG)� �NPGJUEGsU]�S\N_]OSH^m�NRJGLb
HIX�\NJONLHKn�\NFHMIQ‚FGIH�SPGEGOO^X�OG_U�_GQoQSH)� �HQGOS��oPUTSJS�‚I&�
LNTJGLON�?GQ_GoIOLPNX�OGF\ULU�	@	�)� i•j&�OGFN�JNPGJUENMGHK&�\N$MUFU_N_S&�
\N�LNLIFLHMS�L�	GHGQENX:•g)� �HN�PGLGIHL]�NRJGLHU�@UHIQSmU&�HN�OIH�LN_OIOU]�M�
HN_&� WHN�NOG� R^JG�EGMNIMGOG�U�QGENQIOG� \QU� MNEMQGkIOUU�SQGQHLPUm� MNXLP� OG�
QNFUOS)���LG_NX�ƒNQmNQLPNX�JIHN\ULU�\NLJI�\NMILHMNMGOU]�N�\NRIFI�OGF�@UHIb
QSmU�LQIFU� \NMQI‚FIOO^m�NHQ^MPNM�LNmQGOUJNLK�LJNMN�-2v.™0,*�e€\QU�MNEMQGb
kIOUU•f:•<)

�LJU�\QIFJN‚IOOG]�UOHIQ\QIHGsU]�LMIFIOUX�MHNQNTN�\NmNFG�p����TNFG�ƒNQb
mNQLPNX�JIHN\ULU�SRIFUHIJKOG&�HN�_^�LPJNOO^�FS_GHK&�WHN�NRQGHO^X�\SHK�SQGQHb
LPUm�MNXLP�OG�nT�M�FGOON_�LJSWGI�ePGP�U�M�OIPNHNQ^m�FQSTUm�UEMILHO^m�LJSWGb
]mf�oIJ�WIQIE�NRJGLHK�„QUGmU:••)�ANLJI�„QUGmU&�QGES_IIHL]&� NOU�JITPN�_NTJU�
\N\GLHK�M�LNLIFOnn�NRJGLHK�@UHIQSmU)�	GP�UEMILHON&�LHQGOG�@UHIQSmU�PGP�QGE�
OGmNFUJGLK�_I‚FS�„QUGmU�U��RSOU)

�� \NLJIFOUX�QGE� @UHIQSmU�S\N_UOGIHL]� S‚I�M� �GQFSQUIMLPNX�JIHN\ULU�M�
PNOsI�h;$m�TT)�q����M)�FN�O)�r):•[�	�HN_S�MQI_IOU�@UHIQSmU�PGP�RSFHN�EOGWUHIJKON�
SLUJUJGLK�U�LHGJG�\JI_IOO^_�NRlIFUOIOUI_)� �GQFSQU����NH_IWGIH&�WHN�\QNHUM�
OITN� M�@UHIQSmU� R^JU� \QUEMGO^�HQU� \QGMUHIJ]�NRJGLHIX�U�NO�R^J�M^OS‚FIO�
MILHU� MNIOO^I�FIXLHMU]� M� HQIm�OG\QGMJIOU]m)� �N&� PGP�U� N‚UFGJNLK&� SQGQHN$�
SUHIQSmLPNI�LHNJPONMIOUI�EGMIQoUJNLK�M�\NJKES�SQGQHUXsIMa�NRJGLHK�@UHIQSb
mU�R^JG�NPQS‚IOG�U�EGmMGWIOG�M�HIWIOUI�NFONTN�FO]&� PQI\NLHK�TNQNFG�@QGXG$�
OU:•j�R^JG�LNNQS‚IOG�U�H)�F):[;
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�NTJGLON�\QUMIFIOON_S�M^oI�HIPLHS��GQFSQUIMLPNX�JIHN\ULU&�HQSFON�LPGb
EGHK�WHN$OURSFK�N\QIFIJIOONI�N�JNPGJUEGsUU�@UHIQSmU�UJU�‚I�N�_GQoQSHI�SQGQHb
LPUm�MNXLP� \QU� \NmNFI� \QNHUM�rHNX� NRJGLHU)� �\NJOI�NWIMUFON&�WHN� M�FGOON_�
LJSWGI�\QNHUM�@UHIQSmU�R^J�LOGQ]‚IO�LG_NLHN]HIJKO^X�\NmNF&�N\ULGOUI�PNb
HNQNTN�M� �GQFSQUIMLPNX�JIHN\ULU�MIFIHL]�MLJIF�EG�N\ULGOUI_�\NmNFG�\QNHUM�
	SJmG�eTQSE)�	NJmIHUf)��JIFNMGHIJKON&�OI�ULPJnWIOG�MNE_N‚ONLHK&�WHN�NRJGLHK�
@UHIQSmU� R^JG�MONMK�EGMNIMGOG�\QU�MNEMQGkIOUU�SQGQHLPUm�MNXLP� L� LIMIQN$�
EG\GFG�e	SJmGf)��N�U�M�HGPN_�LJSWGI�M�JIHN\ULU��GQFSQU����\NmNF�\QNHUM�@UHIb
QSmU�QGLL_GHQUMGIHL]�M\NJOI�LG_NLHN]HIJKON:[i&�G�OI�M�PGWILHMI�\QNFNJ‚IOU]�
\NmNFG�\QNHUM�	SJmG)

�G�NLONMGOUU�FGOO^m� \IQMNTN� \NmNFG� MHNQNTN� TNFG� \QGMJIOU]� �QTUoHU� ��
e•[g�T)�FN�O)�r)f:[:�FQSTSn� NRJGLHK�`�dSJSHGmU�`�LJIFSIH�JNPGJUENMGHK�TFI$HN�
_I‚FS�„QUGmU�eGQ_)� ’UQGPf�U�@UHIQSmU�eP�EG\GFS�NH�_ILHG�LJU]OU]��Q\GWGX$�
�mSQ]OG�L��QGPLN_&�OG�\QGMN_�RIQITS��QGPLGf)���LM]EU�L�JNPGJUEGsUIX�dSJSHGb
mU�LJIFSIH�SWILHK�OIPNHNQ^I�LMIFIOU]�NFONX�UE�FIYIPHO^m�OGF\ULIX��QTUoHU��&�
M�PNHNQNX�dSJSHGmU�S\N_UOGIHL]�OGQ]FS�L��OUoHeIfUQTG:[Z)

ANF�����TNFN_�ƒNQmNQLPNX�JIHN\ULU�e•[h�T)�FN�O)�r)f��OUoHUQTG�S\N_UOGIHL]�
M_ILHI�L�UEMILHONX�NRJGLHKn��RUJUGOUemUf:[h�eFQIMOIGQ_)��RITIGO$Pf�S�MIQmNb
MKIM�QIPU��QGPI&�OG�JIMN_�II�RIQITS)�AQGMFG&�rHNH�\NLJIFOUX�\QU_IQ�NHONLUHL]�
P�EGTJGMONX�FIPJGQGsUU�ƒNQmNQLPNX�JIHN\ULU&�NFOGPN��OUoHUQTG�M�LG_N_�FIJI�
LJIFSIH�ULPGHK�\N�LNLIFLHMS�L�LIMIQONX�NRJGLHKn��RUJUGOU&�URN�HG�‚I�LHQGOG�
�OUoHUQTG�M�FQSTNX�OGF\ULU��QTUoHU���N\]HK$HGPU�M^LHS\GIH�M�LM]EU�L�UONX�
LIMIQONX�NRJGLHKn�edSJSHGmUf)

�GPU_�NRQGEN_&�M�NFON_�LJSWGI�NRJGLHK�dSJSHGmU�M^LHS\GIH�M_ILHI�L��OUob
HUQTG&�G�M�FQSTN_��OUoHUQTG�S\N_UOGIHL]�OGQ]FS�L��RUJUGOU)��JIFNMGHIJKON&�
PGP�RSFHN�OI�NLHGIHL]�LN_OIOU]�M�HN_&�WHN�dSJSHGmU�LJIFSIH�ULPGHK�U_IOON�\N�
LNLIFLHMS�L��RUJUGOUemUf)���FQSTNX�‚I�LHNQNO^&�LNTJGLON�FGOO^_�\IQMNTN�\Nb
mNFG����TNFG�JIHN\ULU��QTUoHU��&�OG_�S‚I�UEMILHON&�WHN�NRJGLHK�dSJSHGmU�OGmNb
FUJGLK�_I‚FS�„QUGmU�U�@UHIQSmU:[g)��LmNF]�UE�LPGEGOONTN&�_^�LPJNOO^�JNPGb
JUENMGHK�dSJSHGmU�S�MIQmNMKIM�QIPU��QGPI&�OG�JIMN_�eLIMIQON_f�II�RIQITS&�_I‚FS�
QGXNON_�LJU]OU]�L�OIX��Q\GWGX$�mSQ]OG�U�NRJGLHKn��RUJUGOU�eFQ)$GQ_)��RI$�
TIGO$Pf&�H)� I)�OG\QNHUM�@UHIQSmU:[gZ)

�G_NI�\NEFOII�S\N_UOGOUI�@UHIQSmU�NHONLUHL]�P�PNOsS�h;$m�TT)�q����M)�FN�
O)�r)&�G�dSJSHGmU�̀ �P�•[g�T)�FN�O)�r)���PNOsI�‚I�h;$m�UJU�MOGWGJI�Z;$m�TT)�q����M)�
FN�O)�r)�UE�SQGQHLPUm�ULHNWOUPNM�ULWIEGIH�HGP‚I�OGEMGOUI�LNLIFOIX�L�@UHIQSb
mU�NRJGLHU��RSOU)� �LmNF]�UE�rHNTN&�_^�LPJNOO^�FS_GHK&�WHN�@UHIQSmU�U��RS$�
OU�M�PNOsI�h;$m�UJU�MOGWGJI�Z;$m�TT)�q����M)�FN�O)� r)�R^JU�\QNWON�MPJnWIO^�M�
LNLHGM�BUGXOUJU$@QGQHS)� �HN�PGLGIHL]�dSJSHGmU&�HN�OG_�PG‚IHL]&� WHN� OI�UL$
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TN�e‡f�LN�LHQGOG_U�BUGeOUf�U�ƒSoGeOUfc�EGHI_�NO�\NFWUOUJ�LHQGOS��GQUSeOUf�U�
OG\QGMUJL]�M�LHQGOS�tGRGmG)�tGMNIMGM�\NLJIFOnn&�NO�FNLHUT�TNQNFG�@EUOGRU$�
HGQOG�U�TNQ^��UQU_SHGQGc�\NLJI�rHNTN�NO�\NFWUOUJ�TNQNF�?GPGJHSeOUf�LHQGO^�
�TGeOUf�U�\QUoIJ�M�LHQGOS�„QUGmU)�tGMNIMGM�rHS�LHQGOS&�SQGQHLPUX�sGQK�OG\QGb
MUJL]�M�LHQGOS��RSOU�U&�MIQN]HON&�\N�\SHU�\NPNQUJ�TNQNF�@QIXSeOUf&�sGQLPUX�
TNQNF�LHQGO^�@UHIQSmU:j:)

�NPGJUEGsU]�Q]FG�S\N_]OSH^m�M�rHN_�\NmNFI�LHQGO�LWUHGIHL]�SLHGONMJIOb
ONX)��GP&�OG\QU_IQ&��UGSmU�eGLLUQ)��GXGrOU&��GNmU�GOHUWO^m&��GXP�FQIMOIGQb
_]OLPUm�U��GN�FQIMOITQSEUOLPUm�ULHNWOUPNMf�QGL\NJGTGIHL]�P�LIMIQS�NH�„QEI$�
QS_G&�M�MIQmNMK]m�QIPU��MYQGH�U��NQNm&�tGRGmG�e�‚GMGm$IHU�FQIMOITQSEUOLPUm�
U��‚GMGm$P�FQIMOIGQ_]OLPUm�ULHNWOUPNMf�` �LIMIQOII�U�LIMIQN$EG\GFOII�NEIQG�
�GJF^Q&��TGeOUf�` �P�nTS�NH�HNTN�‚I�NEIQG&�„QUGmU�`�M�FNJUOI�QIPU��Q\GWGX$�
�mSQ]O�U�H)�F)

�JIFNMGHIJKON&�OIHQSFON�SLHGONMUHK&�WHN�_GQoQSH�SPGEGOONTN�\NmNFG��Q$�
TUoHU���NH��UGSmU�FN�„QUGmU�MOGWGJI�R^J�OG\QGMJIO�OG�LIMIQN$MNLHNP&�G�EGHI_�
OGJNT�U�nTN$MNLHNP)� �GJKOIXoII�OG\QGMJIOUI� rHNTN�_GQoQSHG�OG� NLONMGOUU�
\QUMIFIOO^m� LMIFIOUX� MHNQNTN� \NmNFG� ��� TNFG�ƒNQmNQLPNX� JIHN\ULU�SLHGONb
MUHK�OIMNE_N‚ON)�„HU�LMIFIOU]�JUoK�\NFHMIQ‚FGnH&�WHN�\NLJI�EGMNIMGOU]�„QUb
GmU�eM�FNJUOI��Q\GWGX$�mSQ]OGf�SQGQHLPUX�\QGMUHIJK�OG\QGMJ]IHL]�eON�OI�\Nb
PNQ]IH�OI\NLQIFLHMIOONf�P�LHQGOI��RSOU&�PNHNQG]�JI‚GJG�OG�PGPN_$HN�QGLLHN]OUU�
NH�„QUGmU&�ON�M�OIN\QIFIJIOON_�OG\QGMJIOUU)

�N�ML]PN_�LJSWGI�NWIMUFON&�WHN�_I‚FS�„QUGmU�U��RSOU�R^JG�QGL\NJN‚Ib
OG�LHQGOG�dSJSHGmU)� �G�rHN�FNMNJKON�N\QIFIJIOON�SPGE^MGnH�HGP‚I�LMIFIb
OU]�FSRJUPGHG�HNX� ‚I�ƒNQmNQLPNX�JIHN\ULU:jZ&� LNTJGLON� PNHNQ^_&� \NPNQUM�
„QUGmU&� @UHIQSemUf� U� dSJSHGemUf&� SQGQHLPUX� \QGMUHIJK� FNLHUTGIH� LHQGO^�
�RSOU:jh)

�EMILHON�HGP‚I&�WHN&� \N�FGOO^_�N\ULGOU]�MHNQNTN� \NmNFG�NFONTN�UE�TNFNM�
�GQFSQUIMLPNX�JIHN\ULU&�SQGQHUXs^�\NPNQ]nH�LHQGOS�„QUGmU�U�EGHI_�OG\QGMb
J]nHL]�OG�LHQGO^��oHIJSGeOUf&�	GFUGeUOUf&��RSOU�U��RUJUGOUemUf:jg)� �MIFIb
OU]�rHNTN�\NmNFG:j<�FNMNJKON�N\QIFIJIOON�SPGE^MGnH�OG�HN&�WHN�SQGQHLPUX�sGQK�
FIQ‚GJ�\SHK�L�LIMIQG�e„QUGmUf�OG�nTN$EG\GF�e�RUJUGOUmUf&�P�MIQmNMK]_�QIPU�
�QGPI)� �JIFNMGHIJKON&�LNMIQoIOON�NWIMUFON&�WHN��RSOU�]MJ]JGLK�LNLIFOIX�L�
�RUJUGOUemUf�LHQGONX�U�HIQQUHNQUn�II�OGFN�ULPGHK�OI�NWIOK�FGJIPN�NH�_ILHNb
\NJN‚IOU]��RUJUGOUemUf&�H)� I)�TFI$HN�S�MIQmNMKIM��QGPLG)

��LM]EU�L�SHNWOIOUI_�JNPGJUEGsUU�LHQGO^��RSOU�OIMNJKON�OG\QGoUMGIHL]�
_^LJKa� OI�LNmQGOUJNLK�JU�OGEMGOUI�rHNX�LHQGO^�SQGQHLPNX�r\NmU�M�OGEMGOUU�
QGOOIGQ_]OLPNX�NRJGLHU��0u1.12$z6‡
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AQU�\NFNRON_�NHN‚FILHMJIOUU�LJIFSIH�SWILHK&�WHN�\N�mGQGPHIQO^_�ONQ_G_�
SQGQHN$GQ_]OLPUm�]E^PNM^m�LNNHMIHLHMUX�M�SQGQHLPUm�HIPLHGm�N‚UFGJNLK�R^�
OG\ULGOUI� “�0-.12� M_ILHN� OGJUWONTN� �-.12&� HGP� PGP� GQ_]OLPN_S� 6� LNNHMIHb
LHMSIH�SQGQHLPNI�6�eLQ)�SQGQH)�6.-2�U�GQ_)�6732(�€FNJUOG•f)� �FOGPN�OGWGJKONI�6&�
\N�FGOO^_�LG_NX�‚I�SQGQHLPNX�\ULK_IOONLHU&�UONTFG�_N‚IH�NH\GLHK�e8w)���05v2�
U���5v2f:j•)

tGHI_� SQGQHLPNI� -� M� GQ_]OLPN_&� PGP� \QGMUJN&� FGIH� 3&� u� e8w)� *-012� ¢� 0301&�
6.-2�¢�6732(&�#20e2f12$52�¢�q01f:j[&�G�PNOIWONI�$z6�M�OGEMGOUU��0u1.12$z6�]MJ]IHL]�
\NPGEGHIJI_� _ON‚ILHMIOONTN� WULJG)� �JIFNMGHIJKON&� SQGQH)� �-.12� ¢� GQ_)�
�0u1.12$z6:jj)

�LJU� M^oI\QUMIFIOOG]� UOHIQ\QIHGsU]�OGEMGOU]� LHQGO^� �-.12� SQGQHLPNX�
r\NmU�LNNHMIHLHMSIH�FIXLHMUHIJKONLHU&�HN��RSOU�LJIFSIH�JNPGJUENMGHK�M�\QIb
FIJGm�FQIMOIGQ_]OLPNX�NRJGLHU��0u1.12$z6�` �P�nTN$EG\GFS�NH��RUJUGOU$mU�
eFQIMOIGQ_]OLPUX��RITIGO$Pf)

�N�U_I]�M�MUFS&�WHN�M�\IQIWULJIOUU�LHQGO�M��GQFSQUIMLPNX�JIHN\ULU��RSOU�
S\N_UOGIHL]�\NLJI��RUJUGOUemUf&�\QUWI_�\NmNF�LNMIQoGIHL]�LN�LHNQNO^�„QU$�
GmU&�\QU�\QUMIFIOONX�M^oI�UOHIQ\QIHGsUU��RSOU�e+*,w)� �0u1.12$z6‡f�_N‚ON�
HGP‚I�FS_GHK&�WHN�HIQQUHNQU]��-.12�OGmNFUJGLK�OILPNJKPN�MNLHNWOII�FQIMOIb
GQ_]OLPNX� NRJGLHU� �0u1.12z6� UJU� ‚I� rHG�NRJGLHK� EGOU_GJG�QGXNO^� P�nTS�U�
nTN$EG\GFS�NH��-252012&�M�HN_�WULJI�U�HIQQUHNQUn�ULHNQUWILPNTN��0u1.12z6)

�LmNF]�UE�LPGEGOONTN&�_N‚ON�\NJGTGHK&�WHN�_GQoQSH�SPGEGOONTN�\NmNFG��GQ$�
FSQU����oIJ�L�LIMIQG�e„QUGmUf�OG�nTN$EG\GF�e�RUJUGOU�U��RSOUf&�\NrHN_S�U�HIQb
QUHNQUU�FQSTUm�OIUEMILHO^m�LHQGO�rHNTN�\NmNFG�`��oHIJSGeOUf�U�	GFUGeUOUf�
\QUmNFUHL]�ULPGHK�P�nTS�U�nTN$EG\GFS�NH�LHQGO^�„QUGmU�U�P�MNLHNPS�U�LIMIQN$�
MNLHNPS�NH��RUJUGOU�e¢�FQ)$GQ_)��-*5*01$z6f�U��RSOU�e¢�FQ)$GQ_)��0u1.12$z6fZ;;)
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@LHGONMJIOUI� JNPGJUEGsUU� LHQGO^� �GQUSeOUf� ]MJ]IHL]� NFOU_� UE� MG‚O^m�
MN\QNLNM� HN\NOU_UPU� @QGQHS)� �_IOON� rHU_� LJIFSIH� NRl]LOUHK� HNH� UOHIQIL&�
PNHNQ^X�QITSJ]QON� \QN]MJ]JU�P�rHN_S�MN\QNLS�ULLJIFNMGHIJU�SQGQHLPNX�r\Ub
TQGYUPU)� �I_�OI�_IOII�M^LPGEGOO^I�_OIOU]�L\IsUGJULHNM�M�NHONoIOUU�JNPGb
JUEGsUU��GQUSOU�LUJKON�QGLmNF]HL])
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d)��)�	G\GOs]O&�OI�SWUH^MG]�FNJ‚O^_�NRQGEN_�YGPHUWILPUX�_GHIQUGJ�SQGQHb
LPUm�\ULK_IOO^m�ULHNWOUPNM&�\QUSQNWUMGIH��GQUSeOUf�P�LQIFOIMIPNMNX�GQ_]Ob
LPNX�NRJGLHU��GQNXZ;i&�QGL\NJN‚IOONX�P�EG\GFS�NH�NEIQG��GO&� M�LQIFOI_�HIWIb
OUU� QIPU� �QGsGOU)� �� FQSTN_� LJSWGI� �UQUSeOUf� NO� LWUHGIH� NRJGLHKn&� HN�
TQGOUWUMoIX�LN�LHQGONX�?GOG&�HN�MmNFUMoIX�e‡f�M�II�LNLHGMZ;:)

AN�_OIOUn�d)� �)� ?IJUPUoMUJU&� €�0+2.12�`�NRJGLHK�M�~‚ON_�tGPGMPGEKI&�
nTN$EG\GFOII��GJF^QLPNTN�NEIQG�eHGP�_N‚ON�JNPGJUENMGHK�II�\N�OGF\ULU�i:•&ifc�
MNE_N‚ON&� �GQUSOU&�S\N_UOGI_G]�M� i:•&� ���&�q&�` �FQSTG]�LHQGOG&�QGL\NJN‚IOb
OG]�M�QGXNOI�@Q_UXLPNTN�NEIQG&�M�NRJGLHU�LHQGO�?GOG&�BSoHS‡•Z;Z)

�I\IQK�NRQGHU_L]�P�YGPHUWILPN_S�_GHIQUGJS�SQGQHLPUm�\ULK_IOO^m�ULHNWb
OUPNM� U�M^]LOU_&� WHN�NO�LNFIQ‚UH�M� NHONoIOUU�JNPGJUEGsUU�UOHIQILSnkIX�
OGL�LHQGO^��GQUSOU)

�GEMGOUI��GQUSeOUf�S\N_UOGIHL]�JUoK�M�EOG_IOUHNX�ƒNQmNQLPNX�JIHN\ULU�
�QTUoHU� �Z;h&� \QUHN_� PNOHIPLH^&� M� PNHNQ^m� NON� M^LHS\GIH&� U_InH�FGJIPN� OI�
NFUOGPNMNI�EOGWIOUI�FJ]�JNPGJUEGsUU�rHNX�LHQGO^)�	LHGHU&�NLNRN�sIOO^I�LMIb
FIOU]� LNFIQ‚UH� N\ULGOUI� MHNQNTN� \NmNFG� MHNQNTN� TNFG� \QGMJIOU]� �QTUoHU&�
L^OG�?IOSG�e•[g�T)�FN�O)�r)f)�AN�FGOO^_�rHNTN�\NmNFG&�SQGQHLPUX�sGQK&�LNRUQG]�
MNUONM&�OG\QGMJ]IHL]�M�LHQGOS��UGSmU&�EGMNIM^MGIH�LHQGOS�’IQUGEU�U&�L‚UTG]�
II�TNQNFG�U�QGEQSoG]�PQI\NLHU&�FNLHUTGIH�TNQNFG�ASHI&�LNLIFOITN�e‡f�e,05y0(62f�
LN�LHQGOG_U�BUGeOUf�U�ƒSoGeOUf)�ANLJI�rHNTN&�\NPNQUM�LHQGOS��GQUSeOUf&�SQGQHb
LPUX�sGQK�OG\QGMJ]IHL]�M�LHQGOS�tGRGmG�U�EGMNIM^MGIH�IIZ;g)

�E� \QUMIFIOONTN� NHQ^MPG�ƒNQmNQLPNX�JIHN\ULU�OILN_OIOON� ]MLHMSIH&� WHN�
HIQQUHNQUn�LHQGO^��GQUSeOUf�LJIFSIH�ULPGHK�TFI$HN�_I‚FS�LHQGOG_U��UGSmU�U�
tGRGmG)

��LM]EU�L�SPGEGOO^_�M^MNFN_�_N‚IH�MNEOUPOSHK�MN\QNLa�MIFK�M�\QUMIFIOON_�
NHQ^MPI�ƒNQmNQLPNX�JIHN\ULU�OGEMGOUI�LHQGO^��GQUSeOUf�PGP�QGE�M^LHS\GIH�_I‚b
FS�OGEMGOU]_U�LHQGO�ƒSoGeOUf� U� tGRGmG&�HGP� \NWI_S�_^�LPJNOO^�HIQQUHNQUn�
�GQUSeOUf�ULPGHK�_I‚FS��UGSmU�U�tGRGmG&�G�OI�_I‚FS�ƒSoGeOUf�U�tGRGmG‡

�IJN�M�HN_&�WHN�HIQQUHNQU]�LHQGO^�ƒSoGeOUf&�\N�OGoI_S�_OIOUn&�OGmNFUb
JGLK�OI�OG�S\N_]OSHN_�_GQoQSHI��UGSmU�` ��GQUSeOUf�` �tGRGmG�eG�EGHI_��TG$�
OUf&�G�P�EG\GFS�NH��UGSmU)

�\ULGOUI�S\N_]OSHNTN�M^oI� \NmNFG�PGP�QGE�TNMNQUH�M� \NJKES�HNTN&�WHN�OG�
ƒSoGeOUf� FG‚I� U� OI� R^J� LNMIQoIO� \NmNF&� NOG� eG�HGP‚I� BUGOUf� S\N_UOGIHL]�
JUoK� \N\SHON&� M� LM]EU� L� HI_&� WHN� EGMNIMGOO^X&� MIQN]HON� oIQUGELPUX&� TNQNF�
ASHI�OGmNFUJL]�\N�LNLIFLHMS�e,05y0(62f�LN�LHQGOG_U�BUGeOUf�U�ƒSoGeOUf)��QSb
TUI�LMIFIOU]�SQGQHLPUm�r\UTQGYUWILPUm�\G_]HOUPNM�FGnH�RNJII�]LOSn�PGQHUb
OS�JNPGJUEGsUU�LHQGO^�ƒSoGeOUf)

ƒSoGeOUf� M^LHS\GIH�HN�LN� LHQGONX��UGSmUZ;<&� NHN‚FILHMJ]I_NX�L��GXGrOU�
GLLUQUXLPUm&��GNmG_U�GOHUWO^m&��GXePf�GQ_]OLPUm&� �GN�TQSEUOLPUm�ULHNWOU$

Z;i� �����)� �)�hi$h:)
Z;:� h����(,�� ;�2 � �LHNQU]�@QGQHS)� �)� i<h$i<g)
Z;Z�@	�)� �)�hh:)
Z;h�ƒ��)� ijgZ�e�)� [c� ���� ::c�q)� •i&� •hf)� �Q)a� @	�)� i:•&�HI�‚I�LHNJRs^�U�LHQNPU)
Z;g�ƒ��)� ijgZ)� �)� [<$[•�e�)�g$jf)
Z;<�	@	�)� i•Z)� �)� �HP)� <$[c� i•h�i)� �HP)� :$h)
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�ILK_G�JnRN\^HON&�WHN�OGEMGOUI�ƒGmG&�PGP�S‚I�R^JN�NH_IWION&�S\N_UOGb
IHL]� M� �GQFSQUIMLPNX� JIHN\ULU� e�&� Zf� M� PGWILHMI� U_IOU� \QGMUHIJ]� LHQGO^�
mSoGXsIM)� �HLnFG�OIMNJKON�OG\QGoUMGIHL]�_^LJKa�OI�HN‚FILHMIOOG�JU�HIQb
QUHNQU]� ƒSoGeOUf� ¢� mGmGXsIM� ƒNQmNQLPNX� JIHN\ULU� e@	�)� i:•)� �)� �HP)� [c�
i:[�i)� �HP)� :�U� i:•&� ��)� �HP)� hZf�U�sGQ]�ƒGmGeOUf� LHQGO^�ƒSoGeJmUf� emSoGXb
sIMf� �GQFSQUIMLPNX�JIHN\ULU�e@	�)� igg�)� �HP)�Zf‡�	�HN_S�‚I�MNE_N‚ON&�WHN�
M�NFON_�LJSWGI�HIQQUHNQU]�‚UHIJIX�FGOONX�_ILHONLHU�NRNEOGWGIHL]�\N�U_Ib
OU�Um�\QGMUHIJ]�emGmGXs^�`�‚UHIJU�LHQGO^�\QGMUHIJ]�ƒGmGf&�G�M�FQSTN_�`�
\N� OGEMGOUn� LNRLHMIOON� TINTQGYUWILPNX� _ILHONLHU&� \QUWI_� NFONMQI_IOON�
NH_IWGIHL]&�WHN�rHG�TINTQGYUWILPG]�IFUOUsG�S\QGMJ]JGLK�sGQI_�ƒGmG)

�LmNF]�UE�LPGEGOONTN&�_^�LPJNOO^�FS_GHK&�WHN�M�OGEMGOUU�FQIMOIGQ_]OLPNb
TN� LIJG�eOGLIJIOONTN� \SOPHGf� ƒGm�eLQ)�ƒGmmS_�mIHHLPUm� ULHNWOUPNMf�NRJGLHU�
�PUJULIOI&�N�WI_�LMUFIHIJKLHMSnH�GQ_]OLPUI�ULHNQUPU�q�MIPG�?NMLIL�ƒNQI$�
OGsUZiZU�VGMLHNL�BSEGOFZih&�LNmQGOUJNLK�OGEMGOUI�LHQGO^�ƒGmUŽG�e¢ƒSoG$OUf�
SQGQHLPNX�r\NmU)

�LJU�\QUMIFIOONI�LN\NLHGMJIOUI�LNNHMIHLHMSIH�FIXLHMUHIJKONLHU&�HN�HIQb
QUHNQUn�LHQGO^�ƒSoGOU�eƒGmUŽG&�ƒGmG$OUf�LJIFSIH�ULPGHK�P�LIMIQN$EG\GFS�NH�
\NEFOIX�GQ_]OLPNX�NRJGLHU��IQF‚GOZig)�AQU�\NFNRON_�\NFmNFI�OG_�FS_GIHL]&�
WHN�TNQNF�ASHI�MHNQNTN�\NmNFG����TNFG�ƒNQmNQLPNX�JIHN\ULU�R^J�QGL\NJN‚IO�P�
EG\GFS�NH��UGSmU�U� MmNFUJ� M� LNLHGM� LHQGO^� ’IQUGEU&� G�ƒSoGeOUf�U�BUGeOUf&�
PNHNQ^I� S\N_UOGnHL]� OI� M� LM]EU� L� Um� \NPNQIOUI_&� G� M� LM]EU� L�HI_&� WHN� NOU�
]MJ]JULK�LNLIFOU_U�L�TNQNFN_�ASHI&�\N�MLIX�MIQN]HONLHU&�R^JU�QGL\NJN‚IO^�
HGP‚I�P�EG\GFS�enTN$EG\GFSf�NH��UGSmU)

�LI� M^oILPGEGOONI� LMUFIHIJKLHMSIH� N� HN_&� WHN� HIQQUHNQUn� LHQGO^� ƒS$�
oGeOUf�eG�HGP‚I�’IQUGEU�U�BUG$OUf�LJIFSIH�ULPGHK�P�EG\GFS�NH��UGSmU)��GJKb
OIXoUX�‚I�_GQoQSH�rHNTN�\NmNFG�eOGWUOG]�L��UGSmUf�\QNmNFUJ�M�\QNHUMN\Nb
JN‚ON_� OG\QGMJIOUU&�H)� I)� P�LIMIQN$MNLHNPS�NH��UGSmU&� \QU� rHN_�SQGQHLPUX�
\QGMUHIJK�EGMNIM^MGIH�LHQGOS��GQUSeOUf�U�FNLHUTGIH�HIQQUHNQUX�EG\GFOII�U�
nTN$EG\GFOII� NEIQG� �GJF^Q)� �JIFNMGHIJKON&� LHQGOS� �GQUSeOUf� OGFN� ULPGHK�
_I‚FS��UGSmU�U�tGRGmG)

���UGSmU�_^�S‚I�TNMNQUJU�M^oIc�WHN�PGLGIHL]�tGRGmG�SQGQHLPUm�ULHNWOUb
PNM&�HN�M�L\IsUGJKONX�JUHIQGHSQI�ITN�NR^WON�LN\NLHGMJ]nH�L�OGEMGOUI_�\NEFb
OIX�NRJGLHU��‚GMGmIHU$�‚GMGmP&�HIQQUHNQU]�PNHNQNX�R^JG�QGL\NJN‚IOG�M�QGXNb
OI� LNMQI_IOONTN� TQSEUOLPNTN� TNQNFG� �mGJPGJGPU)� AN� rHN_S� \NMNFS�
d)��)�?IJUPUoMUJU�L\QGMIFJUMN�EGPJnWGIH&�WHN�HIQQUHNQUn�tGRGmG�OS‚ON�ULb
PGHK�EG\GFOII�U�LIMIQN$EG\GFOII��GJF^QLPNTN�NEIQG&�H)� I)�OILPNJKPN�n‚OII�enTN$

ZiZ�4��"�&>����"'�&2 � �LHNQU]��Q_IOUU)�?)&� i[jZ)� �)� i•<)
Zih�Q*����� j��"��"2 � �LHNQU]��Q_IOUU)� �QIMGO&� ijgZ)� �)� i<<&� i<[)
Zig�AN�\NMNFS�JNPGJUEGsUU�LHQGO^�ƒSoGeOUf�\NFQNROII�L_)a�:�*�X�,��P2�C2 � 	�MN\QNLS�N�JNPGJUb

EGsUU� LHQGO^� ƒSoGOU� eOG� GQ_)� ]E)f)� �)� ii•$i::)� AN� _OIOUn�d)��)� ?IJUPUoMUJU&� LHQGOG�ƒSoGeOUf�
\QU�sGQI��QTUoHU���MNoJG&�\N$MUFU_N_S&�M�LNLHGM��UGSmU&�G�MN�MQI_]��GQFSQU����`�M�LNLHGM�	SJmG)�
�IQQUHNQUn�ƒSoGeOUf�NO�QGL\NJGTGIH�M�LIMIQO^m�QGXNOGm��UGSmU&�nTN$EG\GFOII��GJF^QLPNTN�NEIQG�
eL_)a�4���'�.�����;2�:2 ��UGSmU)� �)� :[)�AQU_)� g�U�L)�hic� �O�+�2 �@QGQHLPUI�PJUONNRQGEO^I�OGF\ULU�ŽŽ�
���)� ijgh)� ”� i)� �)� :Zjf)

Zih
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EG\GFOIIf� TQSEUOLPNX� NRJGLHU� �‚GMGmIHU)� AN� ITN� ‚I� _OIOUn&� OI� ULPJnWIOG�
MNE_N‚ONLHK&�WHN�M�HN�MQI_]�HIQQUHNQU]�LHQGO^�tGRGmG�M�LIMIQON_�OG\QGMJIb
OUU�FNmNFUJG�FN��‚GMGmIHUZi<)

�GPU_�NRQGEN_&�_^�LPJNOO^�HIQQUHNQUn�LHQGO^��GQUSeOUf&�LNTJGLON�FGOb
O^_�N\ULGOU]�MHNQNTN�\NmNFG����TNFG�ƒNQmNQLPNX�JIHN\ULU&�JNPGJUENMGHK�_I‚b
FS��UGSmU�eP� LIMIQS�NH�„QEIQS_G&� M�MIQmNMK]m�QIP� �MYQGH�U��NQNmf� U� tGRGmG�
eL_)a� �@)� �)� •<$••f)

�HN�PGLGIHL]�FQSTUm�LJSWGIM�S\N_UOGOU]��GQUSeOUf&�HN�NOU�FGnH�JUoK�MILK_G�
LPSFO^I�U�NHQ^MNWO^I�LMIFIOU]�NR�rHNX�LHQGOI�U�YGPHUWILPU�OUWITN�ONMNTN�OI�
FNRGMJ]nH�P�OGoU_�EOGOU]_�\N�\NMNFS�II�JNPGJUEGsUU)��GP&��GQUSeOUf�MLHQIb
WGIHL]�HGP‚I�M�::$X�LHQNPI�����LHNJRsG�ƒNQmNQLPNX�JIHN\ULU�M_ILHI�L��LLUQUIX�
U�BSoHS�eM�EGTJGMONX�FIPJGQGsUU�q���TNFGfZi•)� AQU�rHN_��LLUQU]�NHONLUHL]�P�
\IQMN_S� \NmNFS� rHNTN� TNFG&� G�BSoHS�` �PN� MHNQN_S)� �HN� ‚I� PGLGIHL]� LHQGO^�
�GQUSeOUf&�HN�\QU�N\ULGOUU�\NmNFNM�NOG�OI�S\N_UOGIHL])����GQUSeOUf&�OILN_b
OIOON&� R^J� LNMIQoIO� NHFIJKO^X� \NmNF&� N\ULGOUI� PNHNQNTN� N\SkION&� _N‚IH�
R^HK&�\N�\QUWUOI�LNMIQoIOU]�ITN�OI�LG_U_��QTUoHU)

AQU�JnRN_�HNJPNMGOUU�HIPLHG�N\ULGOU]�\NmNFNM�S\N_]OSHNTN�TNFG�OIMNEb
_N‚ON�JNPGJUENMGHK�LHQGOS��GQUSeOUfc�G�EGTJGMOG]�FIPJGQGsU]�rHNTN�TNFG&�OIb
LN_OIOON&�OI�_N‚IH�NPGEGHK�GRLNJnHON�OUPGPNX�\N_NkU�M�rHN_�FIJI&�HI_�RNJII�
WHN�M�FGOON_�TNFS�R^JN�LNMIQoION�HQU�\NmNFGZi[)

�N�MNE_N‚ONLHK�JNPGJUEGsUU�LHQGO^��GQUSeOUf�\N�FGOO^_�MHNQNTN�\NmNFG�
���TNFG�ƒNQmNQLPNX�JIHN\ULU�LN�MLIX�NWIMUFONLHKn�\NPGE^MGIH&�WHN�U�OG�rHNH�
QGE&�H)� I)� OG�LIFK_N_�TNFS�\QGMJIOU]��QTUoHU���e•[;�T)�FN�O)�r)f&�NFUO�UE�\NmNb
FNM&�OILN_OIOON&�R^J�OG\QGMJIO�OG�LIMIQN$EG\GF&�H)�I)�OG��GQUSeOUf&�M�NHJUWUI�
NH�FQSTUm� \NmNFNM&� PNHNQ^I� R^JU� OG\QGMJIO^� M� LNMIQoIOON� \QNHUMN\NJN‚b
OSn�LHNQNOS&�H)� I)�OG�nT�U�nTN$MNLHNP&�N�WI_�LMUFIHIJKLHMSnH�FGOO^I�N�\NPNQIb
OUU�BSoHS�U�\NRIFI�OGF�GLLUQUXLPU_U�MNXLPG_U)

�� \NLJIFOUX�QGE��GQUSeOUf�S\N_UOGIHL]�N\]HK$HGPU�M�ƒNQmNQLPNX�JIHN\Ub
LU&�M�EGTJGMONX�FIPJGQGsUU�U�M�N\ULGOUU�\IQMNTN�\NmNFG�WIH^QOGFsGHNTN�TNFG�
\QGMJIOU]��QTUoHU���e••Z�T)�FN�O)�r)fZij)�	�LN‚GJIOUn&�M�N\ULGOUU�\NmNFG�EFILK�
S\N_UOGIHL]�HNJKPN� \NPNQIOUI� LHQGO^� �GQUSeOUf&� \NrHN_S�OIMNE_N‚ON� \QUb
MJIWK�FGOO^I�N�FQSTUm�TINTQGYUWILPUm�IFUOUsGm�FJ]�JNPGJUEGsUU�rHNX�LHQGb
O^)� �GPU_�NRQGEN_&�LNMIQoIOON�NWIMUFON&�WHN�M�FGOON_�LJSWGI�OG��GQUSeOUf�
R^J�LNMIQoIO�M\NJOI�LG_NLHN]HIJKO^X� \NmNF&�PNHNQ^X�HGP�‚I&� PGP�U� MHNQNX�
\NmNF�MHNQNTN�TNFG&�OILN_OIOON&�R^J�OG\QGMJIO�OG�LIMIQ&�H)� I)�OG�HIQQUHNQUU�P�
nTN$EG\GFS�NH��GJF^QLPNTN�NEIQG)

�HGP&�NRNRkG]�M^oILPGEGOONI&�LWUHGI_�MNE_N‚O^_�EGPJnWUHK&�WHN�OG�HIQb
QUHNQUU�@QGQHS&�NWIMUFON&� LSkILHMNMGJG�NFOG�LHQGOG�L�OGEMGOUI_��GQUSeOUf&

Zi<� 4���'�.�����; �:2 � �UGSmU)� �)� :•)� AQU_)� h)� �Q)a�:�*�X�,�� P2� C2 � 	� MN\QNLS� N� JNPGJUEGsUU�
LHQGO^�ƒSoGOU)� �)� iij$i:;c�?��+�2 �tGTJGMO^I�FIPJGQGsUU�SQGQHLPUm�OGF\ULIX)))� �)� [j)

Zi•�ƒ��)� �)� j[$jj�e���)� :;$::f)
Zi[� AN� rHN_S�\NMNFS�L_)�HGP‚Ia�:�*�X�,��P2� C2 � tGTJGMO^I�FIPJGQGsUU�SQGQHLPUm�OGF\ULIX)))�
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��UEMILHONX�]EJ^HGoLPNX�OGF\ULU�sGQ]�?IOSG�TNMNQUHL]&�WHN�SQGQHUXs^�M�
RN]m� EGMNIMGJU� sGQLPUX� TNQNF�FUGSmUXsIM� ’GoUJS&� LHQGOS� L� II� PQI\NLH]_U�
\QIFGJU�NTOn�U�FNoJU�FN�TNQ^� ’IoI$HUOG�U�TNQNFG�tSGUOGZg[)� AQU�rHN_&�PGP�
UEMILHON&� _GQoQSH�FGOONTN� \NmNFG�?IOSG�\QNmNFUJ&�MIQN]HON&� L�nTN$MNLHNPG�
OG�LIMIQN$EG\GF�WIQIE�LHQGOS�@UHIQSmU&�L�\IQI\QGMNX�WIQIE�QIPS��QGPI�U�FGJII�
OG�LIMIQ�WIQIE�EG\GFO^I�\QIFIJ^�\JI_IOONTN�NRlIFUOIOU]�„HUSOU�eQGXNO��G$�
Q^PG_^oGf&�PNHNQNI&�LNTJGLON�OGF\ULU�?IOSG�UE��GQQG�e	@	�)�ggf&�M�HN�MQI_]�
S‚I�R^JN�\NF�MJGF^WILHMN_�BUGXOUJU$@QGQHS)

�GJII�SQGQHUXs^�_NTJU�ME]HK�PSQL�OG�EG\GF&�FN�LIMIQO^m�eUJU�EG\GFO^m‡f�
TQGOUs�\JI_IOONTN�NRlIFUOIOU]��UGSmU)� tFILK�‚I&�TFI$HN�S�LIMIQO^m�UJU�EGb
\GFO^m�TQGOUs��UGSmU&�LJIFSIH�ULPGHK�TNQS�’IoI&�NFUO�UE�PNOIWO^m�NRlIPHNM�
S\N_]OSHNTN�\NmNFG�?IOSG)

@PGEGOONX�M^oI�JNPGJUEGsUU�’IoI�OI�\QNHUMNQIWUH�HGP‚I�_ILHN\NJN‚Ib
OUI�FQSTNTN�PNOIWONTN�NRlIPHG�\NmNFG�?IOSG�M��UGSmU�̀ �TNQNFG�tSGUOG�eMGQUb
GOHa�tSGOUf)���rHNX�LM]EU�\QUMJIPGIH�MOU_GOUI�FIYIPHOG]�OGF\ULK�rHNTN�SQGQHb
LPNTN� sGQ]&� \QNULmNF]kG]� UE� tUMUOG� e	@	�)� ghf)� AQGMFG&� M� LNmQGOUMoI_L]�
NHQ^MPI� EUMUOLPNX� OGF\ULU� U_IIHL]� LNNRkIOUI� JUoK� N� EGMNIMGOUU� TNQNFG�
’GoUJS&�NFOGPN&�U_I]�M�MUFS&�WHN&�LNTJGLON�]EJ^HGoLPNX�OGF\ULU�e	@	�)�gZf&�
’GoUJS�]MJ]JL]�sGQLPU_�TNQNFN_�\JI_IOONTN�NRlIFUOIOU]��UGSmU&�QGES_Ib
IHL]&�WHN�M�rHNX�OGF\ULU�QIWK�oJG�HGP‚I�N�EGMNIMGOUU��UGSmU�M�sIJN_)��JIFNMGb
HIJKON&�_^�LPJNOO^�FS_GHK&�WHN�M�EUMUOLPNX�OGF\ULU�?IOSG�HGP‚I�\NMILHMNMGb
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�LLJIFNMGHIJU� SQGQHLPNX� r\UTQGYUPU&� PGP� \QGMUJN&� LPJNOO^� LM]EGHK�
tMGQHONsLPSn�OGF\ULK�L��IXoIRGUOU)�B)�B)�AUNHQNMLPUX&�OG\QU_IQ&�M^LPGb
E^MGJ� _OIOUI�N�HN_&� WHN� rHG�LHIJG�L� OGF\ULKn� €)))_NTJG�OGmNFUHKL]�QGOII�
OG�QGMOUOI� \QNHUM� 	GQ_UQ$RJSQG&� G� II�HIPLH�QGLLPGE^MGIH�N� LHQNUHIJKO^m�
QGRNHGm� �SL^&� L^OG� �QTUoHU&� M�QGXNOI� ITN� EGPGMPGELPNTN� GF_UOULHQGHUMb
ONTN�sIOHQG•Z[i)

d)��)�?IJUPUoMUJU�LWUHGIH�NWIMUFO^_&�WHN��IXoIRGUOU�OGmNFUJL]�OG�HIQb
QUHNQUU� 	SGQJUOU$FNJUO^� tMGQHONsLPNX� OGF\ULUZ[:)� �GJII� GMHNQ� NRQGkGIH�
MOU_GOUI�OG�HNH�YGPH&�WHN� \NF�TNQNFN_&�EG�LHQNUHIJKLHMN�PNHNQNTN&�LNTJGLON�
tMGQHONsLPNX�OGF\ULU&� \QUO]JL]� �SLG���&�MNE_N‚ON&� \NFQGES_IMGIHL]�SQGQHb
LPUX�TNQNF�S�LNMQ)�mNJ_G�	GQ_UQ$RJSQ)���ILJU�M�SPGEGOONX�OGF\ULU&�`$�\QNb
FNJ‚GIH�d)� �)�?IJUPUoMUJU&�̀ �M�LG_N_�FIJI�QIWK�UFIH�N�FI]OU]m�SQGQHUXsIM�
M�QGXNOI�LNMQ)�	GQ_UQ$RJSQG&�HN�UE�HNTN�YGPHG&�WHN�M�OGF\ULU�OI�S\N_UOGIHL]�
OGEMGOUI� TNQNFG� �IXoIRGUOU&� LJIFSIH&� WHN� M� rHN� MQI_]� TNQNF� IkI� OI� LSkIb
LHMNMGJ�U�OGF\ULK�QGLLPGE^MGIH�JUoK�N�OGWGJI�QGRNH�\N�LNNQS‚IOUn��IXoIb
RGUOUZ[Z)

ANFNRONX�HNWPU�EQIOU]�\QUFIQ‚UMGJL]�M�LMNUm�ULLJIFNMGOU]m�HGP‚I�GMHNQ�
OGLHN]kIX�QGRNH^&� QGLL_GHQUMG]� TNQNF� �IXoIRGUOU� M� OIQGEQ^MONX� LM]EU� LN�
LHQGONX� 	SGQJUOU$FNJUO^� tMGQHONsLPNX� OGF\ULUZ[h)� �� rHN� OG_�PGEGJNLK�HI_�
RNJII�ILHILHMIOO^_&�WHN�OGSPG�NR�SQGQHLPNX�r\UTQGYUPI�FN�LUm�\NQ�OI�QGL\Nb
JGTGIH�OU�NFONX�OGF\ULKn&�\NMILHMSnkIX�N�LNNQS‚IOUU�GF_UOULHQGHUMON$mNb
E]XLHMIOONTN�sIOHQG��IXoIRGUOU)

?GJN�HNTN&� LHQGOG��GEG�FN�\NLJIFOITN�MQI_IOU�M^LHS\GJG�PGP�RSFHN�L��Q$�
TUoHUmUOUJU$�Q_GMUQN_&�PNHNQ^X�OGmNFUJL]�OG�OIPNHNQN_�QGLLHN]OUU�NH��IXb
oIRGUOU)� ANrHN_S�_^�LWUHGJU� IFUOLHMIOON�MNE_N‚O^_�\QIF\NJN‚IOUI&�WHN�
�IXoIRGUOU�R^J�NLONMGO�U_IOON�OG�HIQQUHNQUU�LHQGO^�	SGQJUOU$FNJUO^&�HGP�
PGP�OGF\ULK&�\NMILHMSnkG]�NR�rHNX�LHQGOI&�R^JG�NROGQS‚IOG�OIFGJIPN�NH��IXb
oIRGUOU)

	�HN_S�‚I�L\IsUGJULH^�R^JU�LPJNOO^�ePNOIWON&�OI�RIE�NLONMGOU]f�FS_GHK&�
WHN�tMGQHONsLPG]�LHIJG�\IQMNOGWGJKON�LHN]JG�OG�QGMOUOI�\QNHUM�	GQ_UQ$RJSb
QG)�AQU�rHN_�M�LMNUm�M^MNFGm�_^�\NoJU�IkI�FGJKoI&�\QIF\NJGTG]&�WHN�M�\QIFIb
JGm� LHQGO^� 	SGQJUOU$FNJUO^� R^J� QGL\NJN‚IO� OI� HNJKPN� �IXoIRGUOU&� ON� U�
„QIRSOU&� NLONMGOO^X� �QTUoHU� �� M� •[:�T)� FN� O)�r)� OG� mNJ_I� �QUO$RIQF� enTN$�
MNLHNWOG]�NPQGUOG��QIMGOGfZ[g)

�FOGPN� ONMG]� PGQ_UQ$RJSQLPG]� OGF\ULK�EGLHGMJ]IH�\N$ONMN_S�LHGMUHK�MNb
\QNL�N�JNPGJUEGsUU�LHQGO^��GEG)� �GF\ULK�M\NJOI�N\QIFIJIOON�SPGE^MGIH&�WHN�
GF_UOULHQGHUMON$mNE]XLHMIOO^X�sIOHQ��IXoIRGUOU�HGP‚I�MmNFUJ�M�HN�MQI_]�
M� HIQQUHNQUGJKO^X� LNLHGM� �GE^)� �HN� PGLGIHL]� LHQGO^� 	SGQJUOU$FNJUO^&� HN

Z[i� _������"'�&�Q2�Q2 � �LHNQU]�U�PSJKHSQG�@QGQHS)� �)� iZZ)
Z[:� 4���'�.�����;2�:2 � �GUQU$@QGQHS)� �)� <<)
Z[Z� �G_� ‚I)� �)� Z;[$Z;j)
Z[h�:�*�X�,��P2�C2 � �NMG]�PJUON\ULOG]�HGRJIHPG�UE�QGLPN\NP�	GQ_UQ$RJSQG)� �)� Zg�U�FQ)
Z[g�:�*�X�,��P2�C2 � 	�FGHUQNMPI�NLONMGOU]�TNQNFG��QIMGOG�eOG�GQ_)�]E)f)� �)� j;)
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HIQQUHNQU]� II� \QNLHUQGJGLK&� MIQN]HON&� NH�_ILHONLHU&�QGL\NJN‚IOONX�OG\QNb
HUM� �IXoIRGUOU�`� 	GQ_UQ$RJSQG� \N� OG\QGMJIOUn� P�„W_UGFEUOS&� H)� I)� MFNJK�
\QNMIFIOONTN�sGQI_��SLNX����PGOGJG�\N�U_IOU�@_IoUOU)

�G_� PG‚IHL]&� WHN� OI� ULPJnWIOG� MNE_N‚ONLHK&� WHN� LG_G� 	SGQJUOU$FNJUOG�
HGP‚I�MmNFUJG�M�LNLHGM�NRoUQONX�LHQGO^��GEG)�AQU�HGPN_�HNJPNMGOUU�MN\QNLG�
_N‚ON�\QIF\NJN‚UHK&�WHN�\NF�MONMK�LNNQS‚IOO^_�TNQNFN_&�N�PNHNQN_�S\N_Ub
OGIH� tMGQHONsLPG]� OGF\ULK&� LJIFSIH� \NFQGES_IMGHK� OI� WHN� UONI&� PGP� U_IOON�
TNQNF��IXoIRGUOU)

�_InkUIL]� O^OI� M� OGoI_� QGL\NQ]‚IOUU� OIPNHNQ^I� LMIFIOU]�FIYIPHONX�
OGF\ULU��GQFSQU���&�NROGQS‚IOONX�M� ij<g�T)�OG��GMHU$RJSQI�eSQGQH)��QTUoHU$�
mUOUJUf&�TNMNQ]H�N�HN_&�WHN�M�LNLHGMI�NRoUQONX�LHQGO^��GEG�OGQ]FS�L�	SGQJU$�
OU$FNJUONX�EMGQHONsLPNX�OGF\ULU�M^LHS\GJG�HGP‚I�NRJGLHK�PGPNTN$HN�OIUEMIb
LHONTN�\JI_IOU)��GMHU$RJSQLPG]�OGF\ULK�\NMILHMSIH�N�HN_&�WHN�PNTFG�RNT�ƒGJFU�
FGQNMGJ�TNL\NFLHMN�sGQn� �GQFSQU� �&�M� rHN�‚I�MQI_]�NO�LPJNOUJ� \IQIF�sGQI_�
LHQGOS�\JI_IOU�e‡f�  )))¡PUSJmUZ[<)

�GPU_�NRQGEN_&�M^]LO]IHL]&�WHN�M�LG_N_�OGWGJI�\QGMJIOU]��GQFSQU����e•<h�T)�
FN�O)�r)f�M�QGXNOI��QTUoHUmUOUJU�ML\^mOSJU�PGPUI$HN�OISQ]FUs^&�OG\QGMJIOb
O^I�\QNHUM�@QGQHLPNTN�TNLSFGQLHMG&�\NrHN_S��GQFSQU����R^J�M^OS‚FIO�EFILK�
\NFWUOUHK� MONMK� PGPSn$HN� NRJGLHK)� �NTJGLON� LNmQGOUMoI_SL]� NPNOWGOUn�
 &))¡PUSJmU&�MNE_N‚ON&�M�FGOON_�LJSWGI�_^�U_II_�FIJN�L�\JI_IOO^_�OGEMGOUb
I_)��G�rHN�OG_IPGnH&�\N$MUFU_N_S&�\JI_IOO^I�OGEMGOU]�L�UFIOHUWO^_�NPNOWGb
OUI_������� �BGJHSJmU&�ƒGJFUQUSJmU�̀ �LNLHGMO^I�WGLHU�\JI_IOONTN�NRlIFUOIb
OU]��UGSmUZ[•)

�LmNF]�UE�LPGEGOONTN&�_^�LPJNOO^�FS_GHK&�WHN�\JI_]� ))�)¡PUSJmU�M^LHS\GJN�
M�LNLHGMI�UEMILHONX�LHQGO^��GEG)��JIFSIH�U_IHK�M�MUFS&�WHN�OI�HNJKPN�M�QGXNOI�
�GMHU$RJSQG�eSQGQH)� �QTUoHUmUOUJUf&�ON�U�M��QGQGHLPNX�QGMOUOI�P�LIMIQS�NH�
QIPU� �QGPI&� PQN_I� �GE^&� FQSTNX� LG_NLHN]HIJKONX� ULHNQUPN$TINTQGYUWILPNX�
IFUOUs^�M�SQGQHLPUX� \IQUNF�OI�LSkILHMNMGJN)� ANrHN_S�_N‚ON�\NJGTGHK&�WHN�
NRJGLHU�\JI_IOU�e‡f� &))¡PUSJmU�U�	SGQJUOU$FNJUO^�]MJ]JULK�OINHlI_JI_^_U�
WGLH]_U�NRoUQONX�LHQGO^��GEG)

�GPU_�NRQGEN_&�\NJSWGIHL]&�WHN�EOGWUHIJKOG]�WGLHK�NRoUQONX��QGQGHLPNX�
QGMOUO^&�OGWUOG]�L�QGXNOG��QTUoHUmUOUJU$�Q_GMUQG�eOG�JIMN_�RIQITS��QGP$�
LGf�OG�nTN$EG\GFI�U�M\JNHK�FN�QGXNOG��IXoIRGUOU$	GQ_UQ$RJSQG�enTN$EG\GFb
OG]�NPQGUOG��QIMGOGf�OG�LIMIQN$MNLHNPI�M�SQGQHLPUm�OGF\UL]m�M^LHS\GIH�\NF�
OGEMGOUI_��GEG)��JIFNMGHIJKON&�M^]LO]IHL]&�WHN�HIQQUHNQU]�SQGQHLPNX�LHQGO^�
�GEG� \QNLHUQGJGLK&� \N� PQGXOIX� _IQI&� OGWUOG]� L� �Q_GMUQLPNTN� QGXNOG� WIQIE�
„W_UGFEUOLPUX�QGXNO�M\JNHK�FN�LHNJUs^��QIMGOG��IL\SRJUPU��Q_IOU])� ��HGb
PN_� LJSWGI� \QGMNRIQI‚OG]� \NJNLG�QIPU� �JFGQSOUG$�GEFGO� eLPG‚I_&� NHQIENP�
_I‚FS�	GQ_UQ$RJSQN_�U�„W_UGFEUON_f&�H)� I)�	SGQJUOU$FNJUOG&�HGP‚I�\N\GFGb
IH�M�\QIFIJ^�LHQGO^��GEG)�?^�LPJNOO^�NFONMQI_IOON�FS_GHK&�WHN�SQGQHLPUX�
TNQNF$PQI\NLHK�q����M)�FN�O)�r)� „QIRSOU$�QUORIQF�HGP‚I�_NT�MmNFUHK�M�LNLHGM�
rHNX�LHQGO^)

Z[<�:�*�X�,��P2�C2 � �NMG]�SQGQHLPG]�OGF\ULK�UE��GMHU$RJSQG)� �)� i;:$i;Z)� �HP)�h$g)
Z[•��G_�‚I)� �)� j•)
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�HGP&�OG�NLONMGOUU�LPGEGOONTN�_N‚ON�EGPJnWUHK&�WHN�HIQQUHNQU]��QGQGHb
LPNX�QGMOUO^�eOGWUOG]�L�JIMNTN�RIQITG�QIPU��QGPI�U�FGJII�OG�LIMIQfZ[[&�PNHNQG]�
R^JG� EGmMGWIOG� SQGQHLPU_U� EGMNIMGHIJ]_U� IkI� M� \IQMNX� WIHMIQHU�q����M)� FN�
O)�r)&�ONLUJG�OGEMGOUI��GEG)� �HN�‚I�PGLGIHL]�	SGQJUOU$FNJUO^&�HN�NOG&�OILN_b
OIOON&�R^JG�LNLHGMONX�WGLHKn�UOHIQILSnkIX�OGL�LHQGO^��GEG)

AQU�HGPNX�\NLHGONMPI�MN\QNLG�N�JNPGJUEGsUU�LHQGO^�\JI_IOU��GEG�LJIFSIH�
OILPNJKPN�\IQIL_NHQIHK�U�OIPNHNQ^I�OGoU�M^MNF^&�M^FMUOSH^I�M�LM]EU�L�UOb
HIQ\QIHGsUIX�HIPLHG�NFONX�UE�PJUON\ULO^m�HGRJIHNP&�NROGQS‚IOO^m�M� ijgg�T)�
OG� 	GQ_UQ$RJSQI)� �G\N_OU_&� WHN� rHG�HGRJIHPG� \QIFLHGMJ]IH� LNRNX� SWIHO^X�
FNPS_IOH&�\NLM]kIOO^X�\NLHGMPI�\QNFSPHNM�LPNHNMNFLHMG�U�QI_ILJG�`�PN‚�U�
oIQLH]O^m�HPGOIX�` �TNQNFS�RNTG�–�&�OGmNFUMoI_SL]�M�LHQGOI�\JI_IOU��GEG)�
�GOII�_^� \NJGTGJU&�WHN�TNQNF�RNTG� –��rHNX�HGRJIHPU�LJIFSIH�ULPGHK�M�QGXNOI�
�QTUoHUmUOUJU$�Q_GMUQG&�HGP�PGP�HIQQUHNQU]�LHQGO^��GEG�QGOII�NR^WON�QGLb
L_GHQUMGJGLK�M�OINHQ^MONX�LM]EU�L�SPGEGOO^_�QGXNON_Z[j)

�^oI�_^�S‚I�PNOLHGHUQNMGJU�HNH�YGPH&�WHN�ONMG]�PGQ_UQRJSQLPG]�OGF\ULK�
M\NJOI�N\QIFIJIOON�SPGE^MGIH�OG�HN&�WHN��IXoIRGUOU�HGP‚I�OGmNFUJL]�M�\QIb
FIJGm�LHQGO^��GEG)� �JIFNMGHIJKON&�OIH�OGFNRONLHU�TNQNF�RNTG�–��NR]EGHIJKON�
ULPGHK�M�QGXNOI��QTUoHUmUOUJU$�Q_GMUQG)��O�L�HGPU_�‚I�SL\ImN_�_NT�OGmNb
FUHKL]� M� QGXNOI� �IXoIRGUOU�`� 	GQ_UQ$RJSQG� UJU� TFI$JURN� M� FQSTN_� _ILHI�
NRoUQONX� FJ]�HNTN� MQI_IOU�HIQQUHNQUU� LHQGO^� �GEG)� AQU� rHN_�HGP‚I� R^JN�
M^]LOION&� WHN� \NF� OGEMGOUI_� RNTG� –��PGQ_UQ$RJSQLPNX�HGRJIHPU� LJIFSIH�SLb
_NHQIHK�RNTG�@G�PSJKHNMNX�OGF\ULU�€FMIQK�?mIQG•�e8w)�–�+.-0e2f12�U�"0+.-012f&�
\NrHN_S�OGEMGOUI�TNQNFG�–��LHQGO^��GEG�\QNULmNFUH&�NWIMUFON&�NH�U_IOU�SQGQHb
LPNTN�RNTG�@G�eL_)a� 	@	�)� �)�h•jf)

�GPU_�NRQGEN_&�PGQ_UQRJSQLPG]�OGF\ULK�LNEFGIH�N\QIFIJIOO^I�\QIF\NL^JPU�
OI� HNJKPN� FJ]�HNTN&� WHNR^� LNNQS‚IOUI� �IXoIRGUOU� NPNOWGHIJKON� LM]EGHK� L�
U_IOI_��SL^����U�NHOILHU�ITN�P�LHQGOI��GEG&�ON�U�FJ]�\IQIL_NHQG�UOHIQ\QIHGb
sUU� OIPNHNQ^m� FQSTUm� PGQ_UQRJSQLPUm� _GHIQUGJNM&� NHONL]kUmL]� P�ULHNQUU�
TNQNFG��IXoIRGUOU�M�WGLHONLHU�U�LHQGO^��GEG�MNNRkI)

�ESWIOUI�ULHNQUU�LHQGO^��GEG�LN�MLIX�NWIMUFONLHKn�\NPGE^MGIH&�WHN�M�q����̀
q��MM)�FN�O)�r)�NOG�LHGJG�NFONX�UE�OGURNJII�EOGWUHIJKO^m�\NJUHUWILPUm�U�rPNb
ON_UWILPUm�IFUOUs�TNLSFGQLHMG�@QGQHS�OG�ITN�LIMIQN$MNLHNWONX�NPQGUOI)���LN$

Z[[� S WGLmNP� �QGQGHLPNX� QGMOUO^&� QGL\NJN‚IOO^X� MFNJK� \QGMNTN� RIQITG�QIPU� �QGPI� eOG\QNHUM�
�QTUoHUmUOUJU$�Q_GMUQGf&� M� SQGQHLPNI� MQI_]� R^J� UEMILHIO� \NF� OGEMGOUI_� €LHQGOG� „QUPSGmU•� L�
TNQNFN_��SmUSOU)

Z[g� :�*�X�,�� P2� C2 � �NMNOGXFIOOG]� PJUON\ULOG]� HGRJIHPG� UE� QGLPN\NP� 	GQ_UQ$RJSQG)� �)� ihj)�
�)�?)��K]PNONM�M�HIPLHI�@A�)�”� i;)� �HP)� i� M��–��MUFUH�N\ULPS�M_ILHN����ˆ" �e‡f�U&�HGPU_�NRQGEN_&�
���ˆ" �e‡f�" "�MNL\QUOU_GIH�PGP�€TNQNF�RNTG��IXoIR^•�` ��IXoIRGUOU)�BN‚ILHMN�@G�e�"0�¢��–�c�
8w)� �–�+.-012� U� �"0+.-012f� MLHQIWGIHL]� M� EOG_IOUHNX� PSJKHNMNX� OGF\ULU� €FMIQK�?mIQG•� e@	�)� :•)�
�HP)�<&�Z[�U�:;&�<<f)��JIFNMGHIJKON&�M\NJOI�MNE_N‚ON&�WHN�\NF��–��" "�U_IIHL]�M�MUFS�FQSTNX�PSJKb
HNM^X�sIOHQ�OG�HIQQUHNQUU�LHQGO^��GEG)�	QN_I�HNTN&�M�FGOON_�HIPLHI�M_ILHN�ppq �ˆ"�� |"�•�" �
b:�*�X�,��P2�C2 � �NMNOGXFIOOG]�PJUON\ULOG]�HGRJIHPG)))� �)� ihgf��)�?)��K]PNONM�\QIFJGTGIH�WHIOUI�
ppq�� ˆ"�� |"�a� •�|�€:<�MNJNM^m�PN‚�•�|•�e@A�)� ”� i;)� �HP)�Zf)��HIOUI�EOGPG��" �OI�M^E^MGIH�
LN_OIOUX&� \QUWI_� EOGP� LJNMNQGEFIJUHIJ]� _I‚FS� |"�� U� �" � M� HQGOLJUHIQGsUU� �)� ?)� �K]PNONMG�
JUoIO� NLONMGOU])� |"�•�" �MLHQIWGIHL]�HGP‚I�M� \QNLHQGOONX�SQGQHLPNX�OGF\ULU� �SL^� ���UE� 	GQb
_UQ$RJSQG�e�@�)� �)�<Z)��IPLH����)��HP)�:f)��HN�PGLGIHL]�LJNMNQGEFIJUHIJ]&�HN�NO�MNNRkI�OI�MLHQIWGIHb
L]�M�HIPLHI�FGOONX�HGRJIHPU)
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LHGMI�rHNX�LHQGO^�M^LHS\GJU�NRJGLHU�	SGQJUOU$FNJUO^�U�\JI_IOU�e‡f�  )))¡PU$�
SJmU)� �G�HIQQUHNQUU� �GEG�M�QGEONI�MQI_]� \NLHI\IOON� R^JU�MNEFMUTOSH^�HQU�
GF_UOULHQGHUMON$mNE]XLHMIOO^m�sIOHQG�`�„QIRSOU&� �QTUoHUmUOUJU�U��IX$�
oIRGUOU)

��EGPJnWIOUI�LJIFSIH�SWILHK�OIPNHNQ^I�YGPH^&�SPGE^MGnkUI�OG�HN&�WHN�TQGb
OUs^�LHQGO^��GEG�L�EG\GFG&�LIMIQG�U�MNLHNPG�\QNLHUQGJULK�OILPNJKPN�FGJKoI�
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12f�TNQNFG�ASUOUeGJmUf)� „HNH�YGPH�]MJ]IHL]� ]QPU_�FNPGEGHIJKLHMN_�HNTN&� WHN�
MN�MLIm�LJSWG]m�_^�U_II_�FIJN�U_IOON� L�sGQ]_U)� �� \NLJIFOI_� \QU_IQI&� PGP�
rHN� MUFON&� NHLSHLHMSIH�OI� HNJKPN� OGEMGOUI� LHQGO^� e\JI_IOUf&� ON�U� U_]� sGQ]�
TNQNFG�ASUOUh;:)

@L_NHQIOUI��RUGOU&��QPSGUOU�U�@IQFGUOU�U_IOG_U�sGQIX�\NFHMIQ‚FGIHL]�
HGP‚I�OIPNHNQ^_U�ONM^_U�FGOO^_U�SQGQHLPNX�r\UTQGYUPU)���rHNX�HNWPU�EQIb
OU]�\QUMJIPGIH�P�LIRI�MOU_GOUI�ONMG]�PJUONNRQGEOG]�OGF\ULK��QTUoHU���&�NRb
OGQS‚IOOG]�M� ij•g�T)�M��ULUGOLPN_�QGXNOI��IL\SRJUPU��Q_IOU]h;Z)
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\N�FSRJUPGHS��GQFSQUIMLPNX�JIHN\ULU�e@	�)� ig<��)��HP)�g$•f�FNMNJKON�mNQNoN�MUFON&�WHN�=UOGJURU&�
L^O��SrmS&�R^J�sGQI_�TNQNFG$TNLSFGQLHMG��SJUmS�eœ¨�21052-212�œ¨�.*6.62*��"|���" "�.526.2�ˆ" $12*f�
�w)a� œ¨�250+.0v012� –̈�06.62� �"|��� " "�*52(*0562*� ˆ" $12*� ` � €ƒUJGQSGFG&� L^O� ’GmS&� sGQK� LHQGO^�
TNQNFG�?IJUHIG•�e@	�)� ig[)� �HP)� :$Zf)
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�NTJGLON�rHNX�OGF\ULU&�TNQNF��QFSG�ePNHNQ^X&�\N�FGOO^_��GQFSQUIMLPNX�
JIHN\ULU&� \QUOGFJI‚GJ� \QGMUHIJn� @IQFGUOUf� NHONLUHL]� P� LHQGOI� =SJSPS�
e"̂ �.5.x.f&� G�rHU�\NLJIFOUI�M�LMNn�NWIQIFK&�PGP�U�M� �GQFSQUIMLPNX�JIHN\Ub
LU&�]MJ]JULK�LNLHGMONX�WGLHKn�UEMILHONTN�\JI_IOONTN�NRlIFUOIOU]�„HUSmU$�
„HUSOU)

��FQSTNX�LHNQNO^&�ILJU�MNL\QUOU_GHK�@IQFGUOU�PGP�OGEMGOUI�\JI_IOU&�NON�
FNJ‚ON�R^JN� R^�LNM\GFGHK�L�OGEMGOUI_�NRJGLHU&�S\N_UOGI_NX�M� �ULUGOLPNX�
OGF\ULU� eLQ)� mNH]� R^� ¨��201262� ` �€\JI_]� �RUJUGOUemUf•� U� "̂ �-25201262� `�
€LHQGOG��RUJUGOUemUf•c�y�+2062�̀ �€\JI_]�„QUGmU•�U�"̂ �+2062�̀ �€LHQGOG�„QUG$�
mU•f)� �FOGPN&�PGP�R^JN�LPGEGON&�M�NFON_�LJSWGI�OGJUsN�y"*+v0212�e�GQFSQUIM$�
LPG]�JIHN\ULKf&�G�M�FQSTN_�̀ �"̂ �.5.x.�e�ULUGOLPG]�OGF\ULKf)�„HN�NRLHN]HIJKb
LHMN�HGP‚I�PNLMIOO^_� NRQGEN_�OG_IPGIH�OG�HN&� WHN�y"*+v0212� `�OI� OGEMGOUI�
\JI_IOU&�G�U_]�\QGMUHIJ])

�GPU_� NRQGEN_&� ONMG]� �ULUGOLPG]� OGF\ULK� \QUEMGOG�SLHGONMUHK�OGEMGOUI�
N\SkIOONX� M� �GQFSQUIMLPNX�JIHN\ULU� NRJGLHU�`�=SJSPS&� sGQLPU_�TNQNFN_�
PNHNQNX�R^J��QFSGeOUf)���ILJU�\QU��GQFSQU����sGQI_�LHQGO^�=SJSPS�R^J�@IQb
FGUOU&�HN�\QU�ITN�MOSPI��QTUoHU����_^�U_II_�FIJN&�ILHILHMIOON&�S‚I�L�FQSTU_�
JUsN_�` �tGEUOS�e‡f)

	LHGHU�OILPNJKPN�LJNM�N�TNQNFI��QFSGeOUf)� �GQ]FS�L��QFSGeOUf� �GQFSQUIMb
LPNX�JIHN\ULU�U� �ULUGOLPNX�OGF\ULU&�PNHNQ^X� \QUOGFJI‚GJ�LHQGOI�=SJSPS� L�
\QGMUHIJI_�@IQFGUOU&��QFSGeOUf�S\N_UOGIHL]�HGP‚I�M�ƒNQmNQLPNX�JIHN\ULU&�TFI&�
NFOGPN&� S‚I� OGEMGO� sGQLPU_� TNQNFN_� NRJGLHU� @RSQFG�L� \QGMUHIJI_� �oJSRS$�
QG�e‡fh;h)� AN�FGOO^_�ƒNQmNQLPNX�JIHN\ULU&� UE�NRJGLHIX�@RSQFG�U�@UoSoUeOUf�
�QTUoHU���NFOG‚F^�NH\QGMUJL]�M�LHQGOS�ƒGmUJU�eLQ)�ƒGmmS_�mIHHLPUm�ULHNWb
OUPNMfh;g)

�NPGJUEGsUU�ƒGmUJU�SQGQHLPUm�U�ƒGmmS_�mIHHLPUm�ULHNWOUPNM�M�UEMILHONX�
LHI\IOU�L\NLNRLHMSIH�OGJUWUI�\NLIJIOU]�ƒGm�M�\QNMUOsUU��PUJULIOI� �^LNb
PNX��Q_IOUU)���HGPN_�LJSWGI�S\N_]OSH^I�M_ILHI�L�ƒGmUJU�M�N\ULGOUU�MHNQNTN�
\NmNFG�q�TNFG�ƒNQmNQLPNX�JIHN\ULU�NRJGLHU�@RSQFG�U�@UoSoU�LJIFSIH�ULPGHK�
TFI$HN� n‚OII� enTN$MNLHNWOII‡f� �UGSmU&� URN� \QU� _GQoQSHI� OG� LIMIQ� NRJGLHK�
ƒGmUJU�]MJ]JGLK�PNOIWO^_�NRlIPHN_�EGMNIMGOU]�e@RSQFG�̀ �@UoSoU�`�ƒGmUf)�
„HNH�YGPH�\NPGE^MGIH&�WHN��QFSG��GQFSQUIMLPNX�JIHN\ULU�U��ULUGOLPNX�OGFb
\ULU&�L�NFONX�LHNQNO^&�U�ƒNQmNQLPNX�JIHN\ULU�̀ �L�FQSTNX&�R^JU�QGEJUWO^_U&�
mNH]�U�LNU_IOO^_U&�sIOHQG_U�LNMIQoIOON�QGEO^m�NRJGLHIX�=SJSPS�U�@RSQFG&�
JNPGJUESI_^m� OG� \QNHUMN\NJN‚O^m&� LIMIQN$MNLHNWONX� U� LIMIQN$EG\GFONX�
NPQGUOGm�@QGQHLPNTN�TNLSFGQLHMG)

�HGP&� OG�NLONMGOUU�LPGEGOONTN�M^oI&� M� LM]EU�L�QGLL_NHQIOO^_� NHQ^MPN_�
�GQFSQUIMLPNX�JIHN\ULU�_N‚ON�LFIJGHK�LJIFSnkUI�NLONMO^I�M^MNF^a

Gf� �RUGOU&��QPSGUOU�U�@IQFGUOU��GQFSQUIMLPNX�JIHN\ULU�]MJ]nHL]�OI�OGb
EMGOU]_U�\JI_IO&�PGP�rHN�FN�LUm�\NQ�SHMIQ‚FGJNLK�M�L\IsUGJKONX�JUHIQGHSQI&�
G�U_IOG_U�sGQIX�e\QGMUHIJIXf&� PNHNQ^_&�LNNHMIHLHMIOON&� \QUOGFJI‚GJU�sGQb
LPUI�SPQI\JIOO^I�TNQNFG�„FUGeOUf&��QSXGeOUf�U��QFSGeOUf)
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