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> ?!@+A"BBCD+ !"#E+FCFGCHG+#+ICIEGJ?+K"FFLCGK?G@+GHIE+GKCM
I"+NL?G"OCKEP+L?GCBHLHHP+CJFQLCKCB"P+ HI?KRC!E+H+G6+A6SP+HFM
IC!@TU?LE?+#+!HB #HFG?+H+VTEJCTB"BHHP+B?+GC!@JC+J"J+KHGCKHM
W?FJH?+OH UKE+H+FK?AFG#"+UJK"X?BHV+K?WHP+"+J"J+OCKLE+L?BM
G"!@BEY+CI?K"ZHDP+F#VT"BBEY+F+K"RCGCD+NA?VG?!@BCFG@QS+IC+
ICKC[A?BHQP+IK?CRK"TC#"BHQ+H+GK"BFOCKL"ZHH+FLEF!C#+YUACM
[?FG#?BBCD+K?"!@BCFGH+J"J+CABC C+HT+LBC[?FG#"+#CTLC[BEY+
JCBFGKUHKU?LEY+LHKC#+H+K"FIKCFGK"BHG@+"B"!HT+A?DFG#HD+\GHY+
L?BG"!@BEY+CI?K"GCKC#+B"+CRK"TBUQ+FO?KU+#HTU"!@BC C+HFJUFFGM
#"6+4"JP+#+A"BBCD+FG"G@?+RUAUG+K"FFLCGK?BE+#HTU"!@BE?+"B"!C H+
LBC HY+!HG?K"GUKBEY+GKCIC#+H+A"B"+ICIEGJ"+CIHF"BHV+A?DFG#HV+
GKCI"+B"+F?L"BGHJU+IFHYC!C HW?FJC C+CRK"T"+HP+J"J+F!?AFG#H?+
\GC CP+B"+ICFGKC?BH?P+GK"BFOCKL"ZHQ+H+IK?CRK"TC#"BH?+FLEF!"+
YUAC[?FG#?BBC C+IKCHT#?A?BHV6

:CGV+GK"AHZHCBBC+!HG?K"GUK"+NLUT"+\IHW?FJCD+IC\THH+]"!M
!HCI"S+H+[H#CIHF@+NICJKC#HG?!@+^+RC +'IC!!CBS+K"FFL"GKH#"QGM
FV+J"J+A#"+K"T!HWBEY+#HA"+HFJUFFG#"P+ K"B@+L?[AU+CRK"TCLP+IK?AM
FG"#!?BH?L+H+F!C#CL+ACFG"GCWBC+UF!C#B"6+:UAC[BHJ+B?+JCIHKU?G+
B"+YC!FG?+FCRFG#?BBC?+#CFIKHVGH?P+"+K?X"?GP+J"J+ C#CKH!+'6)6+3?M
CBG@?#P+T"A"WU+B"+FLEF!P+H!HP+ C#CKV+AKU HLH+F!C#"LHP+B"+CFCTB"M
BH?+\JTHFG?BZHH+W?!C#?W?FJC C+REGHV+H+? C+L?FG"+#+LHKCTA"BHH6+
,CTA"#"V+T"LEF?!P+G?LU+IKCHT#?A?BHVP+CI?KHKUV+IK?AFG"#!?BHVM
LHP+CRK"T"LHP+IKCAULE#"V+JCLICTHZHQP+#HTU"!@BE?+I!"BEP+Z#?M
GC#E?+H+F#?GC#E?+K?X?BHVP+YUAC[BHJ+LEF!HG+OCKL"LHP+JK"FJ"M

9$%!"#"$&"'()"&"$)*#+,)-&*$)$./0/$1*2*-3,&4*/
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LHP+T#UJ"LHP+K?X"V+CRK"TBELH+FK?AFG#"LH+#?WBE?+IKCR!?LE+FUM
`?FG#C#"BHV+W?!C#?J"+NFLEF!"+REGHVS6+2K?AFG"#!?BHV+NH!HP+J"J+
?`?+HY+B"TE#"QGP+#GCKHWBE?+CRK"TE+^+FL6a+9CFG?#P+=bb<SP+G6+?6+CRM
K"TE+O"BG"THH+H!H+I"LVGHP+#CTBHJ"Q`H?+U+W?!C#?J"+FH!CD+#CCRM
K"[?BHV+H+R?T+B"!HWHV+OHTHW?FJHY+FGHLU!C#P+#CCR`?+T"BHL"QG+
J"JUQMGC+L"!CHTUW?BBUQP+#+CG!HWH?+IFHYC!C HH+B"!HWBC C+#CFM
IKHVGHV+NFL6a+9HRFCBP+=b<<c+%"K"R"B`HJC#P+=bbdc+/?!HWJC#FJHDP+
_eefSP+BHXU+I?K?YCA"+CG+CRK"T"+J+ICBVGHQ6+gG"+CR!"FG@+IFHYC!CM
 HH+IK"JGHW?FJH+thrri+jnkolnjtoP+BCP+B"+B"X+#T !VAP+\#KHFGHWBEL+
B"IK"#!?BH?L+A!V+??+HTUW?BHV+V#!VQGFV+ C!C K"OHW?FJH?+LCA?M
!H+FCTB"BHV+H+I"LVGH+N2KHRK"LP+=b<ec+4"!RCGP+_ee<S6

2K?AFG"#!?BHV+H+#EFGUI"QG+G?L+#HKGU"!@BELP+B?TKHLEL+
L"G?KH"!CLP+#+JCGCKCL+YUAC[BHJ+G#CKHG+?`?+B?+IKCV#!?BBC?+ICM
!CGBC6+]"J+JCLICTHGCKE+W"FGC+FCWHBVQG+LUTEJU+B"+G"J+B"TE#"M
?LCL+mB?LCLp+NB?+HTA"Q`?L+T#UJHS+IH"BHBCP+G"J+H+YUAC[BHJ+
#B"W"!?+KHFU?G+J"KGHBUP+B?+HFIC!@TUV+JHFGHP+"+#+FCRFG#?BBCL+#CM
CRK"[?BHH6+q"[?+KHFUV+B"+I!?B?K?P+CB+B?+JCIHKU?G+A"BBCFG@P+
"+#ERHK"?G+FCT#UWBC?+F#CHL+K"TAUL@VLP+F#C?LU+\LCZHCB"!@BCLU+
FCFGCVBHQ6+2?DT"[+#EFGUI"?G+IKC?JZH?D+AUXH+YUAC[BHJ"+
NFL6a+2?GK?BJCP+]CKCGW?BJCP+_ee<S6+,CTB"BH?+H+#CCRK"[?BH?+IKCM
BHTE#"QG+G#CKW?FG#C+J"J+!HG?K"GCK"P+G"J+H+YUAC[BHJ"6+m/FVJC?+
HFJUFFG#C+?FG@+CRK"TBC?+LEX!?BH?P+G6+?6+LEX!?BH?+IKH+ICLC`H+
CRK"T"p+N2CG?RBVP+=bbeP+F6+=f;S6+$+IKCR!?L"Y+CRK"T"+#+HFJUFFG#?+
FL6+K"RCGE+26+-!CK?BFJC C+N=bb;P+=bbfSP+&6+'KBY?DL"+N=bd;P+=bdsP+
=bbsP+_eesSP+'6+uC!V+N=bffSP+-6+/6+%"FHB"P+'6,6+2K"B HX#H!HP+
'6+.6+v?KCTHH+N=bd<SP+/626+(HBW?BJC+N_ee=SP+96+&UUR?K"+N=b<wSP+
,6+:6+&"IICICKG"+N=bd<SP+'6+36+*KRUF"+N=bfwSP+/6-6+2?GK?BJC+N_eewSP+
/6/6+(B"JC#"+N_eewS6+

/+F#C?L+G#CKW?FG#?+YUAC[BHJ+B?+L?B??+K?O!?JFH#?BP+W?L+IHM
F"G?!@P+FCTA"Q`HD+B"KK"GH#EP+H!H+OH!CFCOP+CI?KHKUQ`HD+#F?M
CR`HLH+J"G? CKHVLH6+1+?F!H+YUAC[BHJ+A#H[?GFV+CG+FCTB"G?!@M
BC C+T"LEF!"+H+FLEF!C#C C+K?X?BHV+J+B?ICFK?AFG#?BBCLU+FCTA"M
BHQ+L"G?KH"!@BCD+I!CFJCFGH+J"KGHBEP+GC+TKHG?!@P+CGG"!JH#"VF@+
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CG+#HTU"!@BC C+[H#CIHFBC C+IC!VP+ICABHL"?GFV+AC+#EFCG+T"LEFM
!C#+H+FLEF!C#+YUAC[BHJ"6+

/CFIKHVGH?+[H#CIHFH+TKHG?!?L+GK?RU?G+#FGK?WBC C+A#H[?BHV+
G"J+[?P+J"J+ICBHL"BH?+K?WH+ C#CKV`? C+#J!QW"?G+"JGH#BED+IKCM
Z?FF+#FGK?WBC C+ICKC[A?BHVP+JCKK?JZHH+H+K?JCBFGKUJZHH+T"LEFM
!"+G?JFG"+F!UX"Q`HL+NFL6a+'6'6+3?CBG@?#P+=bbdc+5X"JC#"P+_eefS6+$G+
ICJKEGCD+JK"FJ"LH+IC#?KYBCFGH+J"KGHBE+NI!"B"+#EK"[?BHV+^+
#+G?KLHB"Y+-6+A?+,CFFQK"S+TKHG?!@+ICABHL"?GFV+J+#?KXHB"L+T"M
LEF!"+H+AUY"+G#CKZ"P+CG+CGBCFHG?!@BC+IKCFGC C+IKCZ?FF"+TKHG?!@M
BC C+#CFIKHVGHV+Z#?GC#EY+I"GG?KBC#+^+J+K?JCBFGKUJZHH+GCD+FHFM
G?LE+FLEF!C#P+#CIKCFC#+H+CG#?GC#P+JCGCKE?+K?X"!+YUAC[BHJ6

xHG"V+!?JZHH+IC+CR`?D+IFHYC!C HHP+'6&6+3UKHV+!QRH!+IC#M
GCKVG@+FGUA?BG"L+LEF!@+C+FHLLU!@G"BBCFGH+CRK"T"+H+FUJZ?FFH#M
BCFGH+K?WH+NG?JFG"SP+#HAV+#+\GCL+CABC+HT+HY+R"THFBEY+IKCGH#CM
ICFG"#!?BHD+NFL6a+3UKHVP+_eesS6+)C+H+TA?F@P+B"+B"X+#T !VAP+ K"B@+
L?[AU+CRK"TCL+H+G?JFGCL+A"!?JC+B?+"RFC!QGB"6+/+K"RCG"Y+
16+'6+u?!@WUJ"+N=bdsSP+y6q6+'IK?FVB"+N=bbwS+K"TK"R"GE#"?GFV+LCM
A?!@+OCKL"!HT"ZHH+FLEF!"+G?JFG"P+ A?+FCA?K["BH?+ICF!?AC#"M
G?!@BCFGH+G?JFG"+F#CAHGFV+J+mJ"KGHBJ?p+^+FHLU!@G"BBCLU+F#VTM
BCLU+CKH?BGHKC#"BBCLU+F?L"BGHW?FJCLU+ K"OUP+IC+UT!"L+JCGCM
KC C+FGCVG+R"THFBE?+FLEF!E+NF!C#"+\GC C+ !URHBBC C+VTEJ"SP+
"+K?RK"+T"A"QGFV+CRCR`?BBELH+CGBCX?BHVLH+NIK?AHJ"G"LH+
\GC C+VTEJ"S6+,HLU!@G"BBED+VTEJ+FLEF!C#P+B"+B"X+#T !VAP+WK?TM
#EW"DBC+I?KFI?JGH#?B+#+IFHYC!C HHP+ A?+LC +RE+HFIC!@TC#"G@FV+
A!V+HTUW?BHV+Z?!CFGBEY+HBF"DGBEY+I?K?FGKUJGUKHKC#CJ+ ?M
XG"!@GC#+#+LEF!HG?!@BEY+T"A"W"Y+AUBJ?KC#FJC C+GHI"6+

1FIC!@TC#"BH?+"B"!C HH+CRK"T"+H+G?JFG"+ICT#C!H!C+B"L+A"G@+
GK"JGC#JU+mCRK"T"+J"J+I?KZ?IGH#BC C+#EFJ"TE#"BHV+C+LHK?p+
N2?GK?BJCP+=bdwP+F6+_deS+H+CGJKE!C+#CTLC[BCFG@+HFIC!@TC#"G@+L?M
GCAE+IFHYCF?L"BGHJH+H+!HB #HFGHJH+A!V+"B"!HT"+#HTU"!@BC C+
HFJUFFG#"+NFL6a+2?GK?BJCP+_eewS6

0H#CIHFBE?+IKCHT#?A?BHV+HL?QGP+J"J+IK"#H!CP+!HG?K"GUKM
BUQ+G?LUP+JCGCK"V+#+IKCFG?DX?L+F!UW"?+IKHFUGFG#U?G+U[?+#+B"M
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T#"BHH+IC!CGB"P+A"#"V+!HG?K"GUKBED+AHFJUKFP+B"IK"#!?BH?+
A#H[?BHDP+"FFCZH"ZHD6+gGC+UG#?K[A?BH?+FIK"#?A!H#C+#+I?K#UQ+
CW?K?A@+A!V+J!"FFHW?FJCD+FQ[?GBCD+[H#CIHFHP+JCGCK"V+GV CG?M
?G+J+K"T#HGHQP+BC+J+K"T#HGHQ+U[?+#B?+IKCHT#?A?BHV6+m3HG?K"M
GUKB"V+G?L"+CRVT"G?!@BC+#E#CAHG+B"F+T"+IK?A?!E+J"KGHBEP+GK?M
RU?GP+?F!H+LC[BC+G"J+#EK"THG@FVP+K"T#HGHVp+N1B "KA?BP+=bf_P+
F6+_<=S6+xGCRE+ICBVG@+HTCRK"[?BBC?+B"+J"KGHB?P+BU[BC+CRK"M
GHG@FV+HL?BBC+J+??+!HG?K"GUKBCLU+"FI?JGU+NJ+??+!HG?K"GUKBCD+
G?L?S6+&6+1B "KA?B+IKH#CAHG+IKHL?Ka+m.F!HP+B"IKHL?KP+LE+CFG"M
#HL+#+FGCKCB?+#FQ+!? ?BAU+CR+1HFUF?+#+GCL+FLEF!?P+WGC+#EJ!QM
WHL+??P+K"FFL"GKH#"V+J"KGHBUP+HT+F#C? C+FCTB"BHVP+GC+J"KGHB"+
3?CB"KAC+B"#?KBVJ"+RUA?G+IK?AFG"#!VG@+A!V+B"F+B?WGC+FC#?KM
X?BBC+HBC?P+W?L+CB"+zAC![B"{+IK?AFG"#!VG@+IKHL?BHG?!@BC+
J+F#C?LU+B"T#"BHQ6+uE+RE+#HA?!H+GC A"+B?+1HFUF"+H+? C+UW?BHM
JC#P+FCRK"#XHYFV+B"+ICF!?ABQQ+GK"I?TUP+H+B?+ICBHL"!H+RE+
#JUX?BH?+Y!?R"+H+#HB"+#+AUY?+YKHFGH"BFJC C+UW?BHVP+"+#HA?!H+
RE+I?K?A+FCRCD+#F? C+!HX@+J"JC?MGC+FCRK"BH?+LU[WHB+K"TBC C+
#CTK"FG"+T"+CR`HL+FGC!CLP+IKHW?L+K"T!HWBE?+[?FGE+H+#EK"[? M
BHV+!HZ+LE+ICBHL"!H+RE+F+GKUACL+H!H+#CCR`?+B?+ICBHL"!H6+
)C+H+GC A"+#+K"FFL"GKH#"?LCD+B"LH+J"KGHB?+FCA?K["!"F@+RE+
CIK?A?!?BB"V+!HG?K"GUKB"V+G?L"P+YCGV+H+FC#?KX?BBC+HB"VP+W?L+
G"P+JCGCK"V+#EK"[?B"+#+B?D+A!V+B"FP+?F!H+LE+TB"?L+HFGCKHQ+
1HFUF"+H+R!" CA"KV+B"T#"BHQ+J"KGHBE+#BHL"BH?+B"X?+T"K"B??+
IKH#!?W?BC+J+CIK?A?!?BBCLU+LCL?BGU+\GCD+HFGCKHHp+N1B "KM
A?BP+=bf_P+F6+_<;S6+/?!HJC?+IKCHT#?A?BH?+3?CB"KAC+A"+/HBWH+
HTCRK"[?BC+B"+KHFUBJ?+=6+

:UAC[?FG#?BBED+CRK"T+FHL#C!HW?B+IC+F#C?D+IKHKCA?6+m:UM
AC[?FG#?BBED+CRK"TP+!HX?BBED+\GCD+CRCR`"Q`?D+FH!E+|FHL#CM
!"}+H+LC`BCD+FHL#C!HW?FJCD+J"KGHBE+\GCD+[HTBHP+#F? A"+?FG@+
GC!@JC+R?FFH!@B"V+B"GUK"!HFGHW?FJ"V+JCIHV+[HTBH~p+N3CF?#P+
=bb=P+F6+_w=S6

2?K?YCA+CRK"T"+#+FHL#C!P+IC+#EK"[?BHQ+u6u6+%"YGHB"P+
mIKHA"?G+?LU+FLEF!C#UQ+ !URHBU+H+FLEF!C#UQ+I?KFI?JGH#U6+
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2()/ $A  !"#$%&"'&$'()#*) '
80B:0 C$5.D.9C

2CA!HBBED+FHL#C!+F#CHL+FCA?K["BH?L+FCCGB?F?B+F+HA??D+LHKCM
#CD+Z?!CJUIBCFGHP+F+IC!BCGCD+JCFLHW?FJC C+H+W?!C#?W?FJC C+
UBH#?KFUL"p+N%"YGHBP+=b<fP+F6+;<=•;<_S6+

$FCTB"BH?+FHL#C!HW?FJC C+TB"W?BHV+IKCHT#?A?BHV+HFJUFFGM
#"P+IC+LB?BHQ+&6+'KBY?DL"P+^+\GC+ !"#B"V+T"A"W"+TKHG?!VP+B"R!QM
A"Q`? C+J"KGHBU+N'KBY?DLP+=bbsS6+,CT?KZ"V+IKCHT#?A?BH?P+TKHM
G?!@+I?K?[H#"?G+"GLCFO?KUP+I?K?A"BBUQ+#+J"KGHB?a+HTCRK"["?GM
FV+GUL"BBED+R?K? +K?JHP+"+I?K?[H#"?GFV+WU#FG#C+T"R#?BHVP+
UFICJC?BHVc+HTCRK"["?GFV+ CK"+^+I?K?[H#"?GFV+WU#FG#C+#?!HWHV6+
]"[AED+HT+LBC[?FG#"+YUAC[?FG#?BBEY+NH!H+HTCRK"THG?!@BEYS+
FHL#C!C#P+HFIC!@TU?LEY+#+["BK?+I?DT"["P+HL??G+FCRFG#?BBUQ+HBM
G?KIK?G"ZHQ+H+F#VT"B+F+FCRFG#?BBEL+TB"W?BH?L+NFL6a+2?GK?BJCP+
]CKCGW?BJCP+_ee<S6+.F!H+#CCRK"THG@P+J"J+LC[BC+HTCRK"["G@P+B"M
IKHL?KP+ULHKCG#CK?BH?P+GC+\GC+LC[?G+REG@+R?TLVG?[B"V+LCKFJ"V+
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 !"A@+H+F#?G!C?+B?RCP+BC+#KVA+!H+ULHKCG#CK?BH?+RUA?G+#EK"["G@+
FJCI!?BH?+!QA?D+#+ CKCAFJCL+I?DT"[?6

]"J+\!?L?BG+VTEJ"+HFJUFFG#"+YUAC[?FG#?BBED+CRK"T+#+J"[ M
ACL+IKCHT#?A?BHH+HFJUFFG#"+B?IC#GCKHLP+UBHJ"!?B6+0H#CIHFM
BED+FHL#C!+LBC CL?K?Ba+CB+KC[A"?G+#+TKHG?!?+RC!@X?P+W?L+GC!@M
JCP+B"IKHL?KP+R?TLVG?[BCFG@6+$B+LC[?G+B"#?VG@+B?JCGCKUQ+FICM
JCDBUQ+CGFGK"B?BBCFG@P+ KUFG@c+CB+LC[?G+ICKCAHG@+C`U`?BH?+
T"L?A!?BHV+YCA"+#K?L?BH+H!H+AKU H?+I?K?[H#"BHVa+FHL#C!+LCM
[?G+FG"G@+K?TCB"BFBEL+FCFGCVBHQP+CRK"TU+LEF!H+TKHG?!V6+,!C[M
BE?+\LCZHCB"!@BE?+CGJ!HJH+TKHG?!V+B"+IKCHT#?A?BH?+^+K?TU!@M
G"G+UA"WBC+HFIC!@TC#"BBEY+#EK"THG?!@BEY+FK?AFG#P+F!U["`HY+
A!V+FCTA"BHV+YUAC[?FG#?BBC C+CRK"T"P+JCGCKELHP+#+W"FGBCFGHP+V#M
!VQGFV+GKCIE6

$ABC+HT+CIK?A?!?BHD+ICBVGHQ+mGKCIp+RE!C+A"BC+?`?+#+'B M
GHWBCFGH+KHLFJHL+CK"GCKCL+]#HBGH!H"BCLa+m4KCI+?FG@+G"JC?+HTM
L?B?BH?+FCRFG#?BBC C+TB"W?BHV+F!C#"+#+AKU C?P+IKH+JCGCKCL+ICM
!UW"?GFV+CRC "`?BH?+TB"W?BHVp+N3HB #HFGHW?FJHD+\BZHJ!CI?AHM
W?FJHD+F!C#"K@P+=bbeP+F6+w_eS6+/+G?CKHH+KHGCKHJH+A"?GFV+F!?AUQ`??+
CIK?A?!?BH?+ICBVGHQ+mGKCIpa+mGKCI+NCG+ K?W6+zGKCICF{S+^+F!C#C+
H!H+OK"T"+#+I?K?BCFBCL+TB"W?BHHP+CRK"TBC?+#EK"[?BH?P+FA#H +
#+F?L"BGHJ?+F!C#"+CG+IKVLC C+J+I?K?BCFBCLU+TB"W?BHQP+B"IKHM
L?KP+L?G"OCK"P+L?GCBHLHVP+"!!? CKHVP+!HGCG"P+ HI?KRC!"+H+G6+A6p+
N'!?JF"BAKC#P+=bbbP+F6+swS6+/+CFBC#?+ICFGKC?BHV+LBC HY+GKCI?HW?M
FJHY+CRK"TC#"BHD+!?[HG+mF?L"BGHW?FJ"V+B?FC#L?FGHLCFG@p6+2CM
KC[A"V+mI"K"ACJF"!@BUQ+F?L"BGHW?FJUQ+FHGU"ZHQpP+GKCIE+K"TM
A#H "QG+ K"BHZE+L?[AU+#CTLC[BEL+H+B?#CTLC[BEL+#+VTEJ?P+
CR?FI?WH#"QG+UF!C#HV+A!V+IKCBHJBC#?BHV+#+ !URHBBUQ+FGKUJGUM
KU+K?"!@BCFGH+N)"?KP+=bdfP+F6+ddS6

&"FFLCGKHL+J!"FFHW?FJC?+CIK?A?!?BH?+GKCI"++!,$-"%$'
N K?W6+€hti•‚ori+^+I?K?BCFS+^+m#HA+GKCI"P+I?K?B?F?BH?+F#CDFG#+
CABC C+IK?AL?G"+NV#!?BHV+H!H+"FI?JG"+REGHVS+B"+AKU CD+IC+IKHM
BZHIU+HY+FYCAFG#"+#+J"JCLM!HRC+CGBCX?BHH+H!H+IC+JCBGK"FGU6+
2KHL?KE+L?G"OCKEa+�\�=�<�B�=�å�7�=�5�9�@�Q�B�P�>�å�D�C�;�4�E�åN'6'6+%!CJSP+
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�f�H�F�Q�å�ž�å�D�C�K�9�@�H�>�å�B�4�å�A�C�E�C�<�9+N/6+:!?RBHJC#Sp+N("K?ZJ"VP+_ee_P+
F6+_f=S6+&VA+"#GCKC#+NB"IKHL?KP+FL6a+3616+4HLCO??#+H+,6+/6+4UK"?#P+
=bd<c+.6)6+("K?ZJ"VP+_ee_S+CIK?A?!VQG+L?G"OCKU+J"J+FJKEGC?+
FK"#B?BH?P+#+JCGCKCL+F!C#"+�?�4�?�•�å�?�4�?�å�5�H�8�G�C�•�å�F�@�C�6�B�C+CIU`?BEP+
BC+ICAK"TUL?#"QGFV6+u?G"OCK"+T"L?W"G?!@B"+F#CHL+!"JCBHTLCLP+
B?AC C#CK?BBCFG@Q+H+G?L+F"LEL+^+"JGH#HT"ZH?D+WHG"G?!@FJCM
 C+#CFIKHVGHV6+/+CG!HWH?+CG+FK"#B?BHVP+ A?+CR"+W!?B"+NGCP+WGC+
FK"#BH#"?GFVP+H+GCP+F+W?L+FK"#BH#"?GFVS+FCYK"BVQG+F#CQ+F"LCFGCM
VG?!@BCFG@P+YCGV+??+FG?I?B@+#+GHI"Y+FK"#B?BHV+K"T!HWB"+Nx?KM
B?ZP+_eeeSP+L?G"OCK"+FCTA"?G+?AHBED+CRK"TP+J"J+RE+K"TLE#"?G+
 K"BHZE+L?[AU+IK?AL?G"LH+H!H+ICBVGHVLH+Nx?KB?ZP+_eeeS6+m2C+
CGBCX?BHQ+J+L?G"OCK?+G"JH?+IKH?LE+#EK"THG?!@BCFGHP+J"J+"!M
!? CKHVP+C!HZ?G#CK?BH?P+FHB?FG?THVP+LC UG+K"FFL"GKH#"G@FV+J"J+
??+K"TBC#HABCFGH+H!H+LCAHOHJ"ZHHp+N'KUGQBC#"P+=bdbP+F6+=;eS6

,+GCWJH+TK?BHV+IFHYC!C HHP+F!C#"P+CRK"TUQ`H?+L?G"OCKHW?M
FJUQ+I"KUP+V#!VQGFV+JCBBCG"GH#BELH+NFLEF!C#ELHS+FHBCBHL"LH6+
/CT@L?LP+B"IKHL?KP+HT#?FGBC?+FGHYCG#CK?BH?+y6u6+3?KLCBGC#"a

4UWJH+B?R?FBE?+^+#?WBE?+FGK"BBHJHP
,G?I@Q+!"TUKBCQP+Z?I@Q+[?LWU[BCQ
uWHG?F@+#EP+RUAGCP+J"J+V+[?P+HT B"BBHJHP
,+LH!C C+F?#?K"+#+FGCKCBU+Q[BUQ6

$Z?BHL+NIKCXJ"!HKU?LS+F+ICLC`@Q+F?L"BGHW?FJC C+AHOO?K?BM
ZH"!"+x6+$F UA"+CRK"T+mGUWJHp+H+CRK"T+mHT B"BBHJ"pP+H+YCGV+\GH+
ICBVGHV+IKHB"A!?["G+J+FC#?KX?BBC+K"T!HWBEL+ICBVGHDBEL+
J!"FF"L+#+IKCFGK"BFG#?+F?L"BGHW?FJC C+AHOO?K?BZH"!"P+IC+KVAU+
R"THFBEY+O"JGCKC#+CBH+T"DLUG+R!HTJH?+ICTHZHHP+G6+?6+#EFGUIVG+
JCBBCG"GH#BELH+FHBCBHL"LH6+

q?DFG#HG?!@BCP+WGC+CR`? C+L?[AU+W?!C#?JCL+^+IUGBHJCL+
H+GUWJCD+^+CR!"JCL+#CAVBC C+I"K"ƒ+)CP+HFYCAV+HT+"KY"HW?FJCD+
"BGKCICLCKOHT"ZHHP+IKHIHFE#"?LCD+VTEJCL+B?[H#EL+CR„?JM
G"L+Nm#?G?K+AU?GpP+mAC[A@+HA?GpP+mCR!"J"+R? UGP+CR!"J"pSP+LE+LCM
[?L+IKHIHF"G@+\!?L?BG"L+L?G"OCKHW?FJCD+I"KE+FYCABE?+IFHM
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YC!C HW?FJH?+I?K?[H#"BHV+HP+UFG"BC#H#+GC[A?FG#C+IC+KVAU+CAM
BHY+ !URHBBEY+O"JGCKC#P+FA?!"G@+I?K?BCF+J"W?FG#+CABC C+
CR„?JG"+B"+AKU CD6+)"IKHL?KP+UFG"BC#H#+R!HTCFG@+mGUW?Jp+FC+
mFGK"BBHJCLp+IC+J"W?FG#U+CAHBCW?FG#"+ C#CKHG@+CR+HY+CR`?D+CGM
#?K[?BBCFGH6

)"+CFBC#?+L?G"OCKHT"ZHH+#CTLC[BC+H+LHOC!C HW?FJC?+
LEX!?BH?6+4"JP+#+=bbeMY+ CA"Y+#+AHFJUFFHVY+C+#CTLC[BCFGH+F#CM
RCABCD+IKCA"[H+T?L!H+#+W"FGBUQ+FCRFG#?BBCFG@+HFIC!@TC#"!FV+
G"JCD+"K UL?BGa+T?L!V+^+B"X"+JCKLH!HZ"P+CB"+A"?G+[HTB@c+T?LM
!V+B"L+L"G@P+"+L"G@+IKCA"#"G@+B?!@TV6+4"JHL+CRK"TCLP+HT+JCBBCM
G"GH#BCD+FHBCBHLHH+NCR`BCFGH+CABC C+HT+FLEF!C#a+ICKC[A"G@+
[HTB@S+I?K?BCFHGFV+J"W?FG#C+CABC C+CR„?JG"+NL"G?KHS+H+B"+AKUM
 CD+NT?L?!@BED+UW"FGCJSP+"+HL?BBC+B?ACIUFGHLCFG@+IKCA"[H+T?LM
!H+#+FCRFG#?BBCFG@6

)"+VTEJ?+L?G"OCKE+K"T C#"KH#"QG+FBEP+IC\THVP+HBAH#HAUM
"!@BC?+H+JC!!?JGH#BC?+R?FFCTB"G?!@BC?6+4"JP+B"!HWH?+"OO?JG"+
UL?B@X"?G+K"TL?KBCFG@+F?L"BGHW?FJC C+IKCFGK"BFG#"+NFL6a+2?GM
K?BJCP+_eewSP+H++J"G? CKHT"ZHV+CR„?JGC#+I?K?YCAHG+CG+RC!@X? C+
WHF!"+#EFCJCAHOO?K?BZHKC#"BBEY+IK?AL?GBCMA?BCG"GH#BEY+Y"M
K"JG?KHFGHJ+J+C K"BHW?BBCLU+WHF!U+ !URHBBEY+R"THFBEY+JCBM
BCG"GH#BEY+O"JGCKC#6+$R„?JGEP+CGBCFH#XH?FV+#+B?DGK"!@BCL+
FCFGCVBHH+FCTB"BHV+J+K"TBEL+F?L"BGHW?FJHL+CR!"FGVLH+HP+J"T"M
!CF@+REP+B?+HL?Q`H?+BHW? C+CR`? C+#+IK?AL?GBCL+I!"B?P+#+FHM
GU"ZHH+UI!C`?BHV+F?L"BGHW?FJC C+IKCFGK"BFG#"+ICI"A"QG+
#+R!HTJH?+JCCKAHB"GE+JCBBCG"GH#BC C+IKCFGK"BFG#"+H+FG"BC#VGM
FV+JCBBCG"GH#BELH+FHBCBHL"LHP+WGC+ICT#C!V?G+HFIC!@TC#"G@+HY+
J"J+L?G"OCKE6

2CBVGHV+L?G"OCKEP+L?GCBHLHH+HFIC!@TU?GFV+KVACL+HT#?FGM
BEY+F?LHCGHJC#+H+JU!@GUKC!C C#+CGBCFHG?!@BC+G"JC C+#HTU"!@M
BC C+HFJUFFG#"P+J"J+JHBC+N3CGL"BP+=bd;c+1#"BC#P+=bd;P+=b<=c+'KUM
GQBC#"P+=bdbP+=bbec+/VW6+/F6+1#"BC#P+=bb<c+vJ!C#FJHDP+=b<;S6+/HTUM
"!@BE?+"B"!C HH+F+L?G"OCKCDP+L?GCBHLH?DP+FK"#B?BH?LP+
IKCGH#CICFG"#!?BH?L+H+AKU HLH+!HG?K"GUKBELH+IKH?L"LH+
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H+GKCI"LH+AC#C!@BC+W"FGC+#FGK?W"QGFV+J"J+#+FK?AB?#?JC#CDP+G"J+
H+#+FC#K?L?BBCD+[H#CIHFH6+m0H#CIHFB"V+L?G"OCK"p+G"J+[?P+J"J+
H+mYUAC[?FG#?BBED+CRK"TpP+^+ICBVGH?P+YCKCXC+HT#?FGBC?+HFJUFM
FG#C#?A"LP+BC+K?AJC+IKHL?BV?LC?+#+IFHYC!C HH6+$RK"GHLFV+
#+F#VTH+F+\GHL+J+CABCLU+HT+HBGUHGH#BEY+CIHF"BHD+L?G"OCKHWM
BCFGH+[H#CIHFH+#+HBG?KB?GMFG"G@?P+ICF#V`?BBCD+QRH!?DBCD+#EM
FG"#J?+K"RCG+qLHGKHV+0H!HBFJC Ca+m'B ?!E+0H!HBFJC C+^+L?M
G"OCKE6+*TEJ+L?G"OCK+F#?GFJCD+[H#CIHFH+NF"JK"!@B"V+B?+#+FW?GP+
HRC+CB"+^+CJBCP+K"FJKEGC?+CGGUA"P+ A?+L?G"OCKE+FG"BC#VGFV+$GM
JKC#?BH?LS+UL?FG?BP+JC A"+? C+K"FXHOKC#J"+B?CRVT"G?!@B"6+)?M
CRVT"G?!@BCFG@+\G"+H!!QFGKHKU?G+RHR!?DFJC?+HTK?W?BH?a+zqUY+
AEXHGP+ A?+YCW?G{6+/CG+IKHL?K+HT+A"!?JC C+IKCX!C C6+uE+FLCGM
KHL+B"+zx?GU+'KBC!@OHBH{+*B"+/"B+gDJ"6+/HAHL+ ?BH"!@BED+ICKM
GK?G6+5Y…+,?KAZ?+R?X?BC+JC!CGHGFV6+)"+!RU+HFI"KHB"6+1+GC!@JC+
GC A"P+#+CFCTB"BHHP+WGC+IKH#EWBED+ICKVACJ+RC!??+B?#CTLC[?BP+
WGC+I?K?A+B"LH+B?+IC#F?AB?#BED+Y"CFP+"+JCFLHW?FJ"V+LHFG?KHVP+
R?K?L+GCLHJ+gK#HB"+2"BCOFJC C+HP+["ABC+H`"+ICAG#?K[A?BH?+
B"XHL+AC "AJ"LP+IKHBHL"?LFV+T"+K"FXHOKC#JU+FJKEGEY+#+REGCM
#EY+L?!CW"Y+\LR!?L+H+FHL#C!C#6+/CG+IKHL?K+HT+B?+CW?B@+A"!?JCM
 C+IKCX!C C6+2CKGK?GE+/"!?BGHB"+,?KC#"6+2CKGK?GE+#?!HJC!?I M
BE?6+$AB"JC+B?+IK?G?BAUQ`H?+B"+GCP+WGCRE+REG@+RCKY?FC#FJCD+
J"I!?DP+#+JCGCKCD+F#?KJ"?G+H+AKC[HG+/F?!?BB"V6+,JKEGE?+L?G"M
OCKE+U+,?KC#"+IK?#K"`"QGFV+#+CFGKCULBUQ+[H#CIHFBUQ+I"BGCM
LHLU6+,"JK"!@BC C+FHL#C!HTL"+B?G+H+F!?A"6+("GC+IKHFUGFG#UQG+
UA"WBC+B"DA?BBE?+TKHG?!@BE?+"FFCZH"ZHHa+A?#CWJ"+•I?KFHJH+^+
F#?[?FG@c+JBV HBV+^+#"T"+^+KCFJCX@+H+G6+I6+1+#+I?K#CL+N/"B+gDJS+
H+#C+#GCKCL+N,?KC#S+F!UW"?+TKHG?!Q+IK?A!" "?GFV+#ERCKa+YCM
W?X@+^+FLCGKH+R?T+I?K?#CA"+B"+L?G"OCKHW?FJHD+VTEJP+YCW?X@+^+
U "AE#"D+H+FCICFG"#!VDp+N:"W"GUKC#P+_ee_P+F6+=S6+

2CFGKC?BH?+L?G"OCKE+IK?AIC!" "?G+CR„?AHB?BH?+K"TBCKCAM
BEY+CRK"TC#P+WGC+ICKC[A"?G+IC\GHW?FJUQ+#EK"THG?!@BCFG@6+mq#"+
LCL?BG"P+HT+JCGCKEY+CB"+NL?G"OCK"S+FCFGCHGP+\FG?GHW?FJH+#IC!M
B?+K"#BCIK"#BE6+1+\GC+K"#BCIK"#H?+ACYCAHG+AC+GC CP+WGC+CR"+LCM
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L?BG"+CRK"TUQG+B?WGC+Z?!C?+H+B?A?!HLC?p+N3CF?#P+=bb=P+F6+wbS6+
mu?G"OCK"+CG#?K "?G+IKHB"A!?[BCFG@+CR„?JG"+J+GCLU+J!"FFUP+
#+JCGCKED+CB+B"+F"LCL+A?!?+#YCAHGP+H+UG#?K[A"?G+#J!QW?BBCFG@+
? C+#+J"G? CKHQP+J+JCGCKCD+CB+B?+LC[?G+REG@+CGB?F?B+B"+K"ZHCM
B"!@BCL+CFBC#"BHH6+u?G"OCK"+^+\GC+#ETC#+IKHKCA?6+1FGCWBHJ+
L?G"OCKE+^+FCTB"G?!@B"V+CXHRJ"+#+G"JFCBCLHH+CR„?JGC#6+u? M
G"OCK"+K"RCG"?G+B"+J"G? CKH"!@BCL+FA#H ?6+u?G"OCK"+B?+GC!@JC+
H+B?+FGC!@JC+FCJK"`?BBC?+FK"#B?BH?P+J"J+??+J#"!HOHZHKC#"!H+
FC+#K?L?B+'KHFGCG?!VP+FJC!@JC+FCJK"`?BBC?+IKCGH#CICFG"#!?M
BH?p+N'KUGQBC#"P+=bbeP+F6+=d•=<S6

/+FC#K?L?BBEY+FG"G@VY+LC[BC+B"DGH+B?FJC!@JC+CIK?A?!?M
BHD+#HTU"!@BCD+L?G"OCKE6+4?CK?GHJ+JHBC+†iro‡‡+N=bbfS+IC!" "?GP+
WGC+#HTU"!@BC?+HTCRK"[?BH?+B?+LC[?G+FWHG"G@FV+L?G"OCKHW?M
FJHLP+?F!H+#+B?L+B?G+F!HVBHV+A#UY+K"T!HWBEY+CR!"FG?D+CIEG"P+CRM
K"TUQ`HY+BC#C?P+IKCFGK"BFG#?BBC+C K"BHW?BBC?+REGH?6+u?G"M
OCK"+CRK"TU?GFV+T"L?`?BH?L+C[HA"?LEY+#HTU"!@BEY+\!?L?BGC#+
B?C[HA"BBELH+NIKH+\GCL+L?[AU+BHLH+B?+AC![BC+REG@+FU`?FGM
#UQ`?DP+JCB#?BZHCB"!@BCD+F#VTHS+Nˆorkh‰j‡‡hP+=bbsP+=bbwP+=bbbS6+
4"JH?+CIK?A?!?BHV+IKCVFBVQG+IKHKCAU+#HTU"!@BCD+L?G"OCKEP+
CAB"JCP+ICYC[?P+V#!VQGFV+W"FGBELH+CIHF"BHVLH+#HTU"!@BEY+
L?G"OCK6+m1TCRK"THG?!@B"V+L?G"OCK"p+ !URCJC+CG!HWB"+CG+L?G"M
OCKE+F!C#?FBCDa+m$B"+B?+ICKC[A"?G+BH+BC#EY+FLEF!C#P+BH+BCM
#EY+FLEF!C#EY+BQ"BFC#P+CB"+B?+#EYCAHG+T"+IK?A?!E+F#C? C+JCBM
G?JFG"+H+B?+FG"RH!HTHKU?GFV+#+VTEJ?+[H#CIHFH+H!H+JHBCP+U+B??+
B?G+I?KFI?JGH#+A!V+[HTBH+#B?+GC C+IKCHT#?A?BHV+HFJUFFG#"P+
#+JCGCKC?+CB"+#YCAHG6+,"L+L?Y"BHTL+FCTA"BHV+HTCRK"THG?!@BCD+
L?G"OCKE+ !URCJC+CG!HW?B+CG+L?Y"BHTL"+F!C#?FBCD+L?G"OCKEP+
B?IK?L?BBEL+UF!C#H?L+A?DFG#HV+JCGCKC C+V#!V?GFV+IKHB"A!?[M
BCFG@+J+K"TBEL+J"G? CKHVL+A#UY+??+FUR„?JGC#+NA?BCG"GC#S+^+CFM
BC#BC C+NGC CP+JCGCKED+Y"K"JG?KHTU?GFV+L?G"OCKCDS+H+#FICLC "M
G?!@BC C+NGC CP+JCGCKED+HLI!HZHKC#"B+??+IKVLEL+TB"W?BH?LS6+
1TCRK"THG?!@B"V+L?G"OCK"+!HX?B"+A#UFUR„?JGBCFGH6+gGC+B?+RCM
!??+W?L+CRK"TP+IKHCRK?G"Q`HD+#+GCL+H!H+AKU CL+YUAC[?FG#?BM
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BCL+JCBG?JFG?+FHL#C!HW?FJUQ+NJ!QW?#UQS+TB"WHLCFG@P+RC!??+
XHKCJHDP+CRCR`"Q`HD+FLEF!p+N'KUGQBC#"P+=bbeP+k6+__S6+u?G"OCM
K"+#+[H#CIHFH+^+\GC+HFGCWBHJ+VKJHY+IK?AFG"#!?BHDP+CB"+FCTA"M
?G+CRK"TBCFG@+IKCHT#?A?BHV6+

/HTU"!@BUQ+H+#?KR"!@BUQ+L?G"OCKU+F!?AU?G+CG!HW"G@+B"+CFM
BC#"BHH+GC CP+WGC+CAB"+H+AKU "V+L?G"OCKE+HL?QG+K"TBE?+K?IK?M
T?BG"ZHHP+G6+?6+#HTU"!@B"V+H+#?KR"!@B"V+L?G"OCKE+K"FFL"GKH#"M
QGFV+J"J+A#"+FICFCR"+#EK"[?BHV+CABC C+H+GC C+[?6+(B"W?BH?+
H+L?G"OCKHWBCFG@+HTCRK"[?BHV+LC[?G+G"J[?+REG@+#ET#"B"+G?LP+
J"J+\G"+LEF!@+CGK"[?B"+#+#?KR"!@BCD+OCKL?+NŠh‹ijhP+_ee;S6+muE+
WHG"?L+YUAC[?FG#?BBED+G?JFG+J"J+XHOK~+FHL#C!P+TB"JP+L?G"OCM
K"+H+"!!? CKHV+A?DFG#HG?!@BC+ICAK"TUL?#"QG+RC!??+H!H+L?B??+
#BVGBC?+#?KR"!@BCMFLEF!C#C?+TB"W?BH?p+N'K"RC#P+_ee;P+F6+;eS6+
uBC H?+#?KR"!@BE?+L?G"OCKE+LC UG+REG@+I?K?B?F?BE+#+#HTU"!@M
BED+I!"BP+LC UG+REG@+HTCRK"[?BE+#+KHFUBJ?P+B"+J"KGHB?6+,+AKUM
 CD+FGCKCBEP+#+#?KR"!@BCL+I!"B?+A?DFG#HG?!@BC+!UWX?+NIKC`?S+
#EK"["G@+A?DFG#HV+H+YKCBC!C HQP+"+#+#HTU"!@BCL+^+IKCFGK"BM
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`HDFV+'G!"Fc+HT+Z?!EY+ CK+HFF?W?BBE?+YK"LEp+N3CLCBCFC#P+=bw_P+
F6+wsS6+/HTU"!@BED+"B"!C + HI?KRC!E+G"J[?+F!U[HG+A!V+mB"IKV[?M
BHVp+H!H+mICF!"R!?BHVp+mFGK"FG?DpP+GC+?FG@+A!V+UFH!?BHV+\LCZHCM
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�5�C�6�Q�•�å�M�=�E�C�?�H�S�•�å�?�4�?�å�A�C�E�9�•�å�6�A�9�F�G�=�G�Q�å�B�9�å�A�C�7�H�G�å�;�=�<�B�=�å�5�9�E�9�7�4p6+
2KHL?KCL+"B"!C HH+ HI?KRC!E+#+[H#CIHFH+RUA?G+HTCRK"[?BH?+HFM
IC!HBFJCD+OH UKE+RC!@X?#HJ"P+JCGCK"V+A#H[?GFV+F+JK"FBEL+TB"M
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$W?B@+W"FGC+IKH?LE+#EK"THG?!@BCFGH+I?K?I!?G"QGFV+#+G?JM
FG?P+G"J+[?+H+#+[H#CIHFBCL+G?JFG?a+B"+J"KGHB?+m%C!@X?#HJp+
HTCRK"[?B+KUFFJHD+ CKCAFJCD+I?DT"[P+JCGCKED+F!U[HG+L?G"OCM
KCD+#F?D+&CFFHH+#+Z?!CL+#+ABH+K?#C!QZHH+N,"BACLHKFJHDP+
_eedS6+9H "BGFJ"V+OH UK"+RC!@X?#HJ"+A#H[?GFV+IC+U!HZ?+FJ#CT@+
GC!IU+L?!JHY+!QAHX?JP+CB+HA?G+H+B?HTR?[BC+#L?FG?+FC+F!?AUM
Q`HL+X" CL+K"TA"#HG+JC CMGCc+ACFG"GCWBC+? C+CABC C+B?!C#JCM
 C+A#H[?BHVP+H+CB+FB?F?G+Z?KJC#@6+4"J+ICJ"T"B"+B?CRUTA"BB"V+
FH!"+H+FGK"Y+I?K?A+B?D6+%?T+CRK"`?BHV+J+LB?BHQ+HFJUFFG#C#?M
AC#+H+RHC KCOC#+]UFGCAH?#"+B"L+GKUABC+CZ?BHG@+GCP+B"FJC!@JC+
CFCTB"BBC+CB+T"J!"AE#"!+FGK"Y+I?K?A+B?FCJKUXHLCD+FH!CD+
RC!@X?#HTL"P+H!H+[?+HL+#!"A?!C+"LRH#"!?BGBC?+WU#FG#C+#CFM
YH`?BHV+LC`@Q+#F?B"KCABC C+ICA„?L"+H+B?CFCTB"BBED+FGK"Y+
\GCD+FH!E6

 ),",$ +NCG+ K?W6+‡jtoth•S+^+mGKCIP+IKCGH#CIC!C[BED+ HI?KRCM
!?~+\GC+CRCKCGP+#+JCGCKCL+FCA?K[HGFV+YUAC[?FG#?BBC?+IK?UL?B@M
X?BH?+#?!HWHBEP+FH!EP+TB"W?BHV+HTCRK"["?LC C+IK?AL?G"+H!H+
V#!?BHVp+N4KCOHLC#P+=bdsP+F6+=bdSa+4"JCD+L"!?B@JHD+KCGP+�L�G�C�å
�5�C�@�Q�M�9�å�8�6�H�J�å�?�H�F�C�L�?�C�6�å�B�=�?�4�?�å�B�9�å�A�C�;�9�G�å�D�E�C�D�H�F�G�=�G�Q�åN)6+9CM
 C!@S6+.F!H+ C#CKHG@+C+#HTU"!@BEY+"B"!C "Y+!HGCGEP+GC+LC[BC+IKHM
#?FGH+#+IKHL?K+J"KGHBU+16+%CFY"+NKHF6+bSa+HTCRK"[?BH?P+B"IKHL?KP+
L?!JHY+W?!C#?W?FJHY+OH UK+UJ"TE#"?G+B"+BHWGC[BCFG@P+FU?G!HM
#CFG@P+B?TB"WHG?!@BCFG@+ K?YC#BCD+W?!C#?W?FJCD+[HTBH6+]"[A"V+
OH UKJ"+T"BHL"?GFV+J"JHLMGC+F#CHL+A?!CLP+JCICXHGFVc+\GC+FCTA"M
?G+#I?W"G!?BH?+Y"CGHWBCFGHP+R?FICKVAJ"a+\GC+F#C?CRK"TBED+#T !VA+
F#EX?+B"+W?!C#?W?FJH?+[HTBH6

J1);!,8"%!#)! +NH!H+I?KFCBHOHJ"ZHV+^+CG+!"G6+Khr•onjM
”kitjonP+�D�E�C�<�C�D�C�D�9�T+^+CG+ K?W6+••••••••• !) +^+mG"JC?+HTCRK"M
[?BH?+B?CAUX?#!?BBEY+H!H+"RFGK"JGBEY+IK?AL?GC#P+IKH+JCGCM
KCL+CBH+B"A?!VQGFV+F#CDFG#"LH+[H#EY+FU`?FG#~p+N'JF?BC#"P+
=bdsP+F6+_w_S6+gGC+IKHF#C?BH?+IKHTB"J"+mAUYC#BCFGHp+CR„?JG"L+
B?[H#C C+LHK"c+\GC+#EK"[?BH?P+A"Q`??+IK?AFG"#!?BH?+C+J"JCLM
!HRC+ICBVGHH+H!H+V#!?BHH+IUG?L+HTCRK"[?BHV+? C+#+#HA?+[H#CM
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?#S6+2KHL?KCL+#HTU"!@BC C+"B"!C "+C!HZ?G#CK?BHV+LC[BC+FWHM
G"G@+I?KFCB"[?D+HT+LU!@GOH!@L"+muCDACAEKp+NKHF6+=eS6+9!"#BED+
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I?KFCB"[+A"BBC C+LU!@GOH!@L"+NH+FJ"TJHS+B"A?!?B+F#CDFG#"LH+
W?!C#?J"a+CB+ C#CKHGP+#TAEY"?GP+A#H "?GFVP+FLCGKHGP+BC+IKH+\GCL+
V#!V?GFV+ULE#"!@BHJCL6+

]KCL?+\GC CP+C!HZ?G#CK?BH?+#F? A"+?FG@+G"LP+ A?+HTCRK"["M
QGFVP+B"IKHL?KP+"BGHWBE?+RC H+H!H+FGHYHH+#+CR!HJ?+!QA?D6+)"+
KHFUBJ?+==+HTCRK"[?BE+#?GK"+#+W?!C#?W?FJCL+CR!HJ?6+2CFJC!@JU+
IKH+HFIC!@TC#"BHH+IKH?L"+C!HZ?G#CK?BHV+B?[H#CD+IK?AL?G+B"M
A?!V?GFV+F#CDFG#"LH+[H#C CP+TKHG?!@+IC!UW"?G+#CTLC[BCFG@+
VKW?+H+[H#??+IK?AFG"#HG@+A"BBED+IK?AL?G6

B11!D"%):+N K?W6+i‡‡o•+^+HBCD+H+ilorh•o+^+ C#CKQS+^+\GC+
mHBCFJ"T"G?!@BC?+HTCRK"[?BH?+CG#!?W?BBC C+ICBVGHV+IKH+ICLCM
`H+JCBJK?GBC CP+[HTB?BBC C+CRK"T"a+#+R"FBVY+H+FJ"TJ"Y+YHGKCFG@+
ICJ"TE#"?GFV+#+CRK"T?+!HFEP+["ABCFG@+^+#+CR!HWHH+#C!J"P+JC#"KM
FG#C+^+#+#HA?+TL?H+H+G6+A6p+N&CT?BG"!@P+4?!?BJC#"P+=bdfP+F6+=bS6+m'!M
!? CKHV+^+JCBJK?GBC?+HTCRK"[?BH?+IK?AL?G"+H!H+V#!?BHV+A?DM
FG#HG?!@BCFGHP+T"L?BVQ`??+"RFGK"JGBC?+ICBVGH?+H!H+LEF!@6+(?M
!?B"V+#?GJ"+#+KUJ"Y+W?!C#?J"+HTA"#B"+V#!V!"F@+"!!? CKHW?FJHL+
HTCRK"[?BH?L+LHK"P+LC!CG+V#!V!FV+"!!? CKH?D+GKUA"+H+G6+A6p+
N]KUIW"BC#P+=bdsP+F6+=_S6+m'!!? CKHV+?FG@+OCKL"!@BCM!C HW?FJ"V+CRM
`BCFG@p+N3CF?#P+=bbwP+F6+=w_SP+GC+?FG@+"#GCKP+HFIC!@TUV+"!!? CKHQP+
B?+CGC[A?FG#!V?G+"!!? CKHWBED+CRK"T+H+HTCRK"["?LC?+F+? C+ICM
LC`@Q+V#!?BH?a+m%"FBCIHF?Z+#C#F?+B?+AUL"?GP+WGC+[H#CGBE?+ICM
W?!C#?W?FJH+ C#CKVGp+NG"L+[?S6

m2KCHFYC[A?BH?+LBC HY+"!!? CKHW?FJHY+CRK"TC#+F!?AU?G+HFM
J"G@+#+JU!@GUKBEY+GK"AHZHVY+I!?L?BP+B"KCAC#P+B"ZHDa+CBH+#FGK?M
W"QGFV+B"+TB"L?B"YP+ ?KR"YP+\LR!?L"Y+H+IKHCRK?G"QG+UFGCDWHM
#ED+Y"K"JG?K6+uBC H?+"!!? CKHW?FJH?+CRK"TE+#CFYCAVG+J+ K?W?M
FJCD+H+KHLFJCD+LHOC!C HH6+4"JP+CRK"T+[?B`HBE+F+T"#VT"BBELH+
 !"T"LH+H+F+#?F"LH+#+KUJ"Y+^+RC HBH+-?LHAE+^+"!!? CKHV+IK"M
#CFUAHVP+HTCRK"[?BH?+TL?H+H+W"XH+^+"!!? CKHV+L?AHZHBEp+
N3HB #HFGHW?FJHD+\BZHJ!CI?AHW?FJHD+F!C#"K@P+=bbeP+F6+;wS6+%C HM
BV+2FHY?V+W"FGC+HTCRK"["?GFV+J"J+R"RCWJ"+H!H+FCIKC#C[A"?GFV+
R"RCWJCD+NKHF6+=_S6+2FHY?VP+FC !"FBC+ K?W?FJCD+LHOC!C HHP+^+
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mFL?KGB"VP+CRK?GX"V+R?FFL?KGH?P+FG"!"+FHL#C!CL+AUXHP+H`U`?D+
F#CD+HA?"!p+N9CAOKU"P+=bb_P+F6+<;•<sS6+uBC[?FG#C+IKHL?KC#+"!!?M
 CKHD+LC[BC+#FGK?GHG@+#+FK?AB?#?JC#CD+[H#CIHFH6+

'!!? CKHV+J"J+FK?AFG#C+UFH!?BHV+IC\GHW?FJCD+#EK"THG?!@M
BCFGH+XHKCJC+HFIC!@TU?GFV+#+YUAC[?FG#?BBCD+!HG?K"GUK?6+$B"+
CFBC#"B"+B"+FR!H[?BHH+V#!?BHD+IC+FCCGB?F?BBCFGH+HY+FU`?FGM
#?BBEY+FGCKCBP+J"W?FG#+H!H+OUBJZHD+H+CGBCFHGFV+J+ KUII?+L?M
G"OCKHW?FJHY+GKCIC#+NŠjh•h‡P+–k‚hn‘h‡•P+=bdwP+F6+__eS6+/+IFHYC!C HM
W?FJCL+FLEF!?+"!!? CKHV+^+\GC+#CTLC[BCFG@+I?K?[HG@+B?JCGCM
KC?+mCT"K?BH?pP+I?K?[H#"BH?+CGJKEGHVP+JC A"+B?JCGCK"V+HA?V+
IK?AFG"#!?B"+F+ICLC`@Q+B?C[HA"BBEY+FK?AFG#6+/+F!UW"?+F+[H#CM
IHF@Q+I?K?[H#"BH?+G"JC C+mCT"K?BHVp+FCYK"BV?GFVP+BC+CBC+I?K?M
[H#"?GFV+L?B??+CFGKCP+ICFJC!@JU+TKHG?!@P+J"J+IK"#H!CP+CF#?ACLM
!?B+C+GCLP+WGC+W"FGC+ K?W?FJH?+RC[?FG#"+HTCRK"["QGFV+#+W?!C#?M
W?FJCL+CR!HJ?6+

J=HN+"%"#+N K?W6+C—Ž€˜ron+^+CFGKCULBCM !UIC?S+#+!HB M
#HFGHW?FJCL+ICBHL"BHH+^+\GC+mFCW?G"BH?+IKCGH#CIC!C[BEY+
IC+FLEF!U+CIK?A?!?BHDP+ICBVGHDP+#+K?TU!@G"G?+JCGCKEY+#CTBHJ"M
?G+BC#C?+FLEF!C#C?+J"W?FG#Cp+N'JF?BC#"P+=bdsP+F6+_w_SP+\GC+B"KCWHM
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GC?+FCW?G"BH?+IKCGH#CK?WH#EY+ICBVGHDa+,LCGKHP+?D+�6�9�F�9�@�C�å
�7�E�H�F�G�=�G�QP+4"JCD+�B�4�E�T�8�B�C�œ�C�5�B�4�;�9�B�B�C�>+N'6+'YL"GC#"S6+$JFQM
LCKCB+CFBC#"B+B"+B?C[HA"BBCL+FCW?G"BHH+IK?AL?GC#+H!H+V#!?M
BHD6+m.F!H+#+FCTB"BH?+CABC#K?L?BBC+##?FGH+!C HW?FJH+B?FC#L?FM
GHLE?+#?`HP+GC+L?Y"BHTL+FCTB"BHV+B"WHB"?G+HFJ"G@+FICFCR+F#VM
TE#"BHV+HY+#+B?IKCGH#CK?WH#C?+Z?!C?~+,CTB"BH?+IEG"?GFV+
HTR"#HG@FV+CG+A#UFLEF!?BBCFG?Dp+N'!!"Y#?KAC#P+_ee=P+F6+ff•d_S6

/+J"W?FG#?+CJFQLCKCB"+IKH#?A?L+IKHL?K+"B?JACG"+FC#?GM
FJHY+#K?L?B6+]+CW?K?ABCLU+!?BHBFJCLU+QRH!?Q+#+K"LJ"Y+FCZHM
"!HFGHW?FJC C+FCK?#BC#"BHV+K"T!HWBE?+IKCLEX!?BBE?+IKCHTM
#CAFG#"+#EIUFGH!H+QRH!?DBUQ+IKCAUJZHQa+L?R?!@B"V+O"RKHM
J"+^+GK?YFI"!@BUQ+JKC#"G@+ICA+!CTUB CL+m3?BHB+F+B"LHpc+
R"BBCMIK"W?WBED+JCLRHB"G+^+LCW"!C+ICA+A?#HTCL+mIC+!?BHBFM
JHL+L?FG"Lp+H+G6+I6+x"FC#CD+T"#CAP+#+F#CQ+CW?K?A@P+#EIUFGH!+W"FE+
F+JUJUXJCD6+&C#BC+#+A#?B"AZ"G@+W"FC#+CBH+CGRH#"!H+RCDP+CGJKEM
#"!CF@+CJCXJCP+H+HT+B? C+#E?T["!+B"+RKCB?#HJ?P+F+UJ"TUQ`HL+
[?FGCLP+/!"AHLHK+1!@HWP+H+IKCHTBCFH!~+mJUMJUp6

,C#L?`?BH?+B?FC#L?FGHLC C+#+CJFQLCKCB?P+CR„?AHB?BH?+
#+CABC+A#UY+IKCGH#CIC!C[BEY+W"FG?D+FCTA"?GP+J"J+#+OHTHJ?P+\OM
O?JG+"BBH H!VZHH+W"FGHZE+H+"BGHW"FGHZEP+FCIKC#C[A"Q`HD M
FV+#ERKCFCL+\B?K HH6+$R„?AHB?BH?+F"JK"!@BC C+NCRK"T"+#?!HJCM
 C+#C[AVS+H+IKCO"BBC C+NW"FEMJUJUXJ"SP+#ETE#"V+LBC[?FG#C+"LM
RH#"!?BGBEY+\LCZHDP+UL?B@X"?G+HFYCABUQ+\B?K ?GHJU+
\LCZHCB"!@BC+TB"WHLC C+CR„?JG"Q6'2CM#HAHLCLUP+\GC+ACFG"GCWBC+
UBH#?KF"!@BED+IKH?L+J"KB"#"!@BCD+JU!@GUKE+N#+AUY?+u6+%"YGHM
B"P+=bfwS+H!H+FL?YC#CD+N#+AUY?+q6+3HY"W?#"P+=b<sSP+JFG"GHP+B?+CRVM
T"G?!@BC+#?AU`?D+J+A?F"JK"!HT"ZHH+CR„?JG"+CFL?VBHV6+/+ !URCM

Q$?&-,2,)&*$*-+,-(-Zd$3-*$g-*-$"&,4h*-$bi,$&,$#j`j#" ,-$
)**-#,-)-#b_kb_$g+*l(*&"!Z&b_$2,"4l(_$b$R*!,,$+*!*h * *$
'*4*!,&([/$;R2"`$#*ih[$bi,$',2,)-"!$Rj-Z$h![$&(\$)" 42"!Z&j+d$
"$"&,4h*-$4*kb&)-#,&&j+$($h"_k(+$$g+*l(*&"!Z&jm$#jR 2*)/$
;3,#(h&*d$+j$',2,i(#",+$#2,+[$&,$-*!Z4*$n)+,2-($R* *#o$
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JC+K?!H HCTBCD+FK?AB?#?JC#CD+1FI"BHH+#+ABH+J"KB"#"!"+IKHYCM
["B?+#IC!B?+LC !H+I"K"AHKC#"G@+?IHFJCIC#+H+TB"G@+#+AUY?+
K"R!?"BFJHY+XUGCJ+B"+G?LU+OHTHW?FJC C+BHT"P+"+#+FC#K?L?BBCD+
J"GC!HW?FJCD+1FI"BHH+F#CRCABC+LC[BC+JUIHG@+JUJ!EP+HTCRK"M
["Q`H?+LCB"YC#+H+F#V`?BBHJC#a+B"["GH?+B"+K"FIC!C[?BBED+
FT"AH+KEW"[CJ+JUJ!E+ICABHL"?G+??+C KCLBED+IC!C#CD+W!?B6+
uC[BC+#FICLBHG@+H+CG?W?FG#?BBUQ+G?!?I?K?A"WU+m]UJ!Ep+#K?M
L?B+IK"#!?BHV+%6+.!@ZHB"P+#+JCGCKCD+CFL?VBH?+IC!HGHW?FJHY+!HM
A?KC#+#?!CP+FJCK??P+J+HY+UTB"#"BHQ+H+ICIU!VKBCFGH+#+B"KCA?P+
J+FR!H[?BHQ+F+I?KFCB"["LH+"B?JACGC#+GHI"+/"FH!HV+1#"BC#HW"+
H!H+2?G@JH+F+'BJCDMIU!?L?GWHZ?D6+/+=bbeMY+ CA"Y+IKH+#EBU[A?BM
BCD+ICF"AJ?+IK"#HG?!@FG#?BBC C+#?KGC!?G"+F+#EFXHLH+ CFUA"KM
FG#?BBELH+WHBC#BHJ"LH+ A?MGC+#+ !UYCD+ !URHBJ?+&CFFHH+J+#?KM
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BHVP+K?WH+H+\LCZHCBBCM\B?K ?GHW?FJHD+R!CJ+IFHYHJH+W?!C#?J"P+
JUA"+#J!QW"!+ICGK?RBCFGHP+\LCZHHP+LCGH#E6+gGC+IKCGH#CICFG"#M
!?BH?+B?+RE!C+A!V+'!?JF"BAK"+&CL"BC#HW"+"RFC!QGBELP+H+CB+FCM
WU#FG#?BBC+ZHGHKC#"!+LEF!@+36,6+/E CGFJC C+H+,636+&URHBXG?DM
B"+C+mF#VTH+ \LCZHCB"!@BEY+H+JC BHGH#BEY+ IKCZ?FFC#pP+
C+m?AHBFG#?+"OO?JG"+H+HBG?!!?JG"p6+4?L+B?+L?B??+H+#+B"XH+ABH+
#T"HLCF#VT@+\GHY+FO?K+IFHYHW?FJC C+^+JC BHGH#BC C+H+\LCZHM
CB"!@BC C+^+CFG"?GFV+L"!C+HTUW?BBCDP+H+IKCR!?LE+#C!?#C C+
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A?DFG#HVP+ICFGUIJ"P+VTEJ"P+G#CKW?FG#"P+\LCZHCB"!@BC C+FCFGCVM
BHV+WK?T#EW"DBC+K?AJC+K"FFL"GKH#"QGFV+#+?AHBCL+JCBG?JFG?+
H+J"J+?AHBED+IKCZ?FF6

/+B?A"#BC+CIUR!HJC#"BBCD+CRFGCVG?!@BCD+FG"G@?+/636+vU!@Z"P+
46u6+3QRHLC#CD+K"FFL"GKH#"QGFVP+#+W"FGBCFGHP+#CFYCAV`"V+
J+/6+9ULRC!@AGU+HA?V+#BUGK?BB?D+\B?K HH+VTEJ"+H+UW"FGH?+ICF!?AM
B? C+#+#C!?#CL+A?DFG#HH6+m/EK"["V+#C!QP+VTEJ+FG"BC#HGFV+A?DM
FG#H?L6+2KCHFYC[A?BH?+VTEJ"P+IC+? C+LEF!HP+F!?AU?G+HFJ"G@+#+FHM
!?+H+#C!?+!QA?D+H+B"KCAC#6+1L?BBC+ICG?BZH"!@BC?+A?DFG#H?P+T"!CM
[?BBC?+#+#?KR"!@BEY+OCKL"Y+H+#EK"["Q`??+HFGCKHW?FJUQ+#C!QP+
FGKUJGUKHKU?G+H+CIK?A?!V?G+A?DFG#HG?!@BCFG@6+gGCG+G?THF+u6+-UJC+
N=bbsS+#CFYCAHG+J+/6+9ULRC!@AGUp+NvU!@ZP+3QRHLC#"P+_ee<P+F6+swS6+

$KH HB"!@BEL+IK?!CL!?BH?L+ ULRC!@AGC#FJHY+HA?D+FG"!"+
G"J+B"TE#"?L"V+mOH!CFCOHV+HL?BHp+^+F"LCREGBC?+G?W?BH?+
#+KUFFJCD+OH!CFCOHH+=b=e•=b_eMY+ CAC#P+IK?AFG"#!?BBC?+GKUA"LH+
26'6+-!CK?BFJC CP+,6)6+%U! "JC#"P+'6-6+3CF?#"6+2C+LEF!H+'6-6+3CM
F?#"P+#BUGK?BB??+VAKC+HL?BH+CRK"TU?GFV+B?JC?D+FH!CDP+\B?K HM
?D6+,!C#C+T"KV["?GFV+\B?K H?D+W?K?T+F#C?+HBCREGH?+#+K"T!HWM
BEY+I!"FG"Y+REGHV6+m5L?G@+#!"A?G@+HL?B"LH+TB"WHG+LEF!HG@+
H+A?DFG#C#"G@+L" HW?FJHp+^+ZHGHKUQG+]"FFHK?K"+vU!@Z+H+3QM
RHLC#"+N_ee<P+F6+s_S6+mu" HW?FJC?+F!C#C+B?+CIHFE#"?G+#?`H+H+CGM
BCX?BHV+L?[AU+#?`"LHc+CBC+FGK?LHGFV+IKCHT#CAHG@+A?DFG#HV+
H+HTL?BVG@+V#!?BHV+IKHKCAEP+L" HW?FJ"V+OUBJZHV+F!C#"+V#BC+
ACLHBHKU?G+B"A+F?L"BGHW?FJCD+OUBJZH?Dp+N]"FFHK?KP+=bbeP+
F6+=wbS6+uHKCC`U`?BH?+B?L?ZJHY+KCL"BGHJC#P+OK"BZUTFJHY+
FHL#C!HFGC#P+UICLVBUGEY+#EX?+KUFFJHY+OH!CFCOC#+^+IK"#CM
F!"#BEY+\JTHFG?BZH"!HFGC#+C+L" HH+F!C#"P+C+FHL#C!HW?FJCL+CRM
K"T?+J"J+CGCRK"[?BHH+GK"BFZ?BA?BG"!@BC C+B"YCAVG+F#C?+#EK"M
[?BH?+#+KUFFJCD+IC\THH+FHL#C!HFGC#+H+"JL?HFGC#+,?K?RKVBC C+
#?J"+^+%!CJ"P+9ULH!?#"P+'YL"GC#CD6

/+CBED+A?B@P+JC A"+B"A+LHKCL+BC#EL
%C +FJ!CBH!+!HZC+F#C?P+GC A"
,C!BZ?+CFG"B"#!H#"!H+F!C#CLP+
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,!C#CL+K"TKUX"!H+ CKCA"6
1+CK?!+B?+#TL"YH#"!+JKE!"LHP
(#?TAE+["!HF@+#+U["F?+J+!UB?P+
.F!HP+GCWBC+KCTC#C?+I!"LVP
,!C#C+IKCI!E#"!C+#+#EXHB?6
+++++++~
)?+T"RE!H+LEP+WGC+CF?VBBC
4C!@JC+F!C#C+FK?A@+T?LBEY+GK?#C P
1+#+.#"B ?!HH+CG+1C"BB"
,J"T"BCP+WGC+F!C#C+^+\GC+%C 6+

N9ULH!?#P+=bbeP+F6+_e=S++

2K?AFG"#!?BH?+C++G?JFG?P+CR+CRK"TBCL+HFJUFFG#?+J"J+FICFCRBEY+
B?FGH+#BUGK?BBQQ+\B?K HQP+J"J+L?BVQ`HY+\LCZHCB"!@BE?+FCM
FGCVBHV+B?+GC!@JC+F"LC C+G#CKZ"+IKCHT#?A?BHV+HFJUFFG#"P+BC+
TKHG?!V+H!HP+?`?+XHK?P+J"J+FICFCRBEY+GK"BFOCKLHKC#"G@+\B?KM
 ?GHJU+N\!@ K? CKS+L?FGBCFGH+H+FCZHUL"+#ACYBC#!V!C+H+B"F+#+B"M
IHF"BHH+\GC C+G?JFG"+

&"FFLCGK?#+IKCR!?LE+L?G"OCKE+H+R!HTJH?+?D+OCKLE+GKCIC#P+
LE+ICIEG"!HF@+K"FXHKHG@+\GU+OH!C!C HW?FJUQ+IKCR!?L"GHJU++
B"+RC!??+XHKCJUQ+F?LHCGHW?FJUQ+CR!"FG@P+#J!QW"Q`UQ+#HTUM
"!@BC?+HFJUFFG#CP+FCIKC#CAH#+G?JFG+FG"G@H+LBC CWHF!?BBELH+H!M
!QFGK"ZHVLHP+ICT#C!VQ`HLH+CRK"`"G@FV+J+YUAC[?FG#?BBCD+HBM
GUHZHH+#+CABCL+!HZ?+WHG"G?!V+H+TKHG?!V6+)?G+BHW? C+BC#C C+ICA+
!UBCDP+H+ !URCJH?+LEF!H+H+B"R!QA?BHV+#+\GCL+B"IK"#!?BHH+U[?+
#EFJ"TE#"!HF@+#+K"RCG"Y+3CGL"B"+N=bd;P+=bbsSP+1#"BC#"+N=bd;P+
=b<=SP+'KUGQBC#CD+N=bbeSP+3"JCOO"P+q[CBFCB"+N=b<dS6+$FCR?BBCFG@+
B"X? C+#HA?BHV+\GCD+IKCR!?LE+T"J!QW?B"+#+GCLP+WGCP+RUAUWH+
IKCO?FFHCB"!@BELH+IFHYC!C "LHP+LE+K"FFL"GKH#"?L+OH UKE+
GKCIC#+#+I?K#UQ+CW?K?A@+J"J+L?BG"!@BE?+CI?K"ZHHP+JCBFGKUHKUM
Q`H?+IFHYC!C HW?FJHD+CRK"TP+##CAV`H?+? C+#+Z?!CFGBED+JCBM
G?JFG+NAHFJUKFS+FHGU"ZHHP+T"A"Q`H?+? C+\LCZHCB"!@BUQ+CJK"FJU+
H++ICKC[A"Q`H?+H+"JZ?BGUHKUQ`H?+? C+FLEF!E6
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m1FJUFFG#C666+CR!"A"?G+FGC!@+#EFCJHLH+YUAC[?FG#?BBELH+CRM
K"T"LHP+Z?!@+JCGCKEY+T"J!QW"?GFV+B?+GC!@JC+#+GCLP+WGCRE+REG@+
F"LCAC#!?Q`HL+IK?AL?GCL+R?FJCKEFGBC C+UAC#C!@FG#HVP+BC+
H+REG@+CKUAHVLH+CKH?BG"ZHH+W?!C#?J"+#+R?TRK?[BCL+LCK?+A?DM
FG#HG?!@BCFGHP+"+G"J[?+HBFGKUL?BGCL+A!V+??+�G�6�C�E�L�9�F�?�C�7�C�å�D�9�œ
�E�9�8�9�@�P�6�4�B�=�T�æ�åNJUKFH#+B"XS+N3CF?#P+=bbwS6

&"FFLCGKHL+#+J"W?FG#?+IKHL?K"+IFHYC!C HW?FJC C+"B"!HT"+
JCLLUBHJ"GH#BC C+#CTA?DFG#HV+K"RCGU+IFHYCG?K"I?#G"+#+K"LJ"Y+
ICAYCA"+)32+NB?DKC!HB #HFGHW?FJC C+IKC K"LLHKC#"BHVS+NFL6a+
%?BA!?KP+9KHBA?KP+=bbwSP+#CRK"#X? C+#+F#CD+L?GCAHW?FJHD+"KF?M
B"!+IFHYCG?YBHJ+CG+RHY?"#HCK"!@BEY+IKH?LC#+#+AUY?+UF!C#BCM
K?O!?JGCKBEY+L?GCAHJ+2"#!C#"+AC+LV JCD+ HIBCG?K"IHH+H+K"M
RCGE+F+CRK"T"LH+uH!GCB"+gKHJFCB"6+$AB"+HT+CFBC#BEY+K"RCG+
%?BA!?K"+H+9KHBA?K"+B?+F!UW"DBCP+B"+B"X+#T !VAP+B"TE#"?GFV+
m,GKUJGUK"+L" HHpP+HRC+#+K"LJ"Y+\GC C+ICAYCA"+#?KR"!@BED+
G?JFG+FU  ?FGCK"P+I?K?J!HJ"VF@+F+A"BBCD+#EX?+ZHG"GCD+]"FFHK?M
K"P+K"FFL"GKH#"?GFV+J"J+L" HW?FJC?+A?DFG#H?6

/+CG!HWH?+CG+IFHYC"B"!HT"P+ A?+IFHYC"B"!HGHJ+#EFGUI"?G+
F#C?CRK"TBEL+A?XHOKC#`HJCL+ICF!"BHD+R?FFCTB"G?!@BC C+
NFBC#P+C C#CKCJP+B?"A?J#"GBEY+ICFGUIJC#+H+G6+I6S+H+? C+K"RCG"+GK?M
RU?G+F!C[BCD+K?JCBFGKUJZHH+#EG?FB?BBC C+HT+I"LVGH+IKCX!CM
 C+I"ZH?BG"P+IK"JGHJUQ`HD+IK?AFG"#HG?!@+)32+LC[?G+NH+A"[?+
B?+AC![?BS+HBG?K?FC#"G@FV+FCA?K["BH?L+GK"#LHKUQ`? C+I?K?M
[H#"BHV+GC C+W?!C#?J"P+JCLU+CB+ICLC "?G6+2"ZH?BG"+IKCFVG+IK?AM
FG"#HG@+NBC+B?+K"FFJ"TE#"G@S+FHGU"ZHQP+#ET#"#XUQ+LC`BE?+B?M
 "GH#BE?+I?K?[H#"BHVP+IKC?ZHKUV+??P+J"J+#+JHBCP+B"+I!CFJCFG@+
#CCRK"["?LC C+\JK"B"+H+B"R!QA"G@+\GU+FHGU"ZHQ+FC+FGCKCBE+J"J+
TKHG?!@6+2"ZH?BG+LC[?G+IKHR!HTHG@+H!H+UA"!HG@+CG+F?RV+JHBCM
\JK"BP+IKH !UXHG@+H!H+FA?!"G@+RC!??+VKJHLH+JK"FJHP+HTL?BHG@+
W?GJCFG@+HTCRK"[?BHV+H+G6+I6+/+!QRCL+F!UW"?+CB+I?K?YCAHG+HT+
ICTHZHH+FGK"A"Q`? C+CR„?JG"P+F+JCGCKEL+UV,"'E%")6"C1"WP+
#+ICTHZHQ+FUR„?JG"+B"R!QA"G?!V+H+HFF!?AC#"G?!VP+CFCTB"Q`? C+
?`?+CAHB+F#CD+[HTB?BBED+CIEG6+1+A?!C+B?+GC!@JC+#+RC!@X?D+F"M
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LCK?O!?JFHHP+I?K?#CAV`?D+!HWBUQ+GK"#LU+#+IK?Z?A?BG+CR`?W?M
!C#?W?FJC C+CIEG"6+1FIC!@TC#"BH?+L?BG"!@BEY+CI?K"ZHD+HTL?M
BV?G+\LCZHCB"!@BE?+UFG"BC#JHP+IFHYHW?FJH?+FCFGCVBHVP+CR`UQ+
\B?K ?GHJU+W?!C#?J"+NB"IKHL?KP+CG+\LCZHCB"!@BC+A?IK?FFH#BCM
 C+FCFGCVBHV+J+FCFGCVBHQ+AUYC#BC C+ICJCV+H!H+A"[?+G#CKW?FJCM
 C+ICA„?L"P+JC A"+F"LCCFLEF!?BH?+BU[A"?GFV+#+T"HBG?K?FC#"BM
BCL+AH"!C ?S6

/+YUAC[?FG#?BBCD+!HG?K"GUK?+IKH?L+mCGFGK"B?BHVp+XHKCJC+
HFIC!@TU?GFV+#+KCL"B"Y+]"LQP+ A?+FCREGHV+FCRFG#?BBCD+[HTBH+
I?KFCB"["+K"FFL"GKH#"QGFV+J"J+RE+FC+FGCKCBE+H+IC!BCFG@Q+CGM
FGK"B?BBC6+)"IKHL?KP+#+KCL"B?+m2CFGCKCBBHDp+]"LQ+ !"#BED+
I?KFCB"[P+CIHFE#"V+IK?AFGCV`UQ+?LU+FL?KGBUQ+J"TB@+T"+FC#?KM
X?BBC?+URHDFG#CP+I?K?YCAHG+B"+\LCZHCB"!@BC+B?DGK"!@BED+mRHM
Y?#HCK"!@BEDp+VTEJa+mHL?B?L+OK"BZUTFJC C+IK"#HG?!@FG#"+LB?+
AC![BE+CGK?T"G@+ C!C#Up+G6+A6+/+K"FFJ"T?+9C C!V+IC#?FG#C#"BH?+
IC+IC#CAU+IC!UW?BHV+WHBC#BHJCL+AC! C[A"BBC C+CKA?B"+#?A?GM
FV+U[?+F+ICTHZHH+? C+FCR"JHP+B?+ICBHL"Q`?D+#F?D+\GCD+FCZH"!@M
BCD+FHL#C!HJH+H+CZ?BH#"Q`?D+CKA?B+F+GCWJH+TK?BHV+F„?ACRBCFM
GHž+B?F„?ACRBCFGH6

/+KCL"B?+]"OJH+#CFIKHVGH?+LHK"+A"?GFV+H+#C#F?+ !"T"LH+
YH`BC C+B"F?JCLC CP+#+JCGCKC?+IK?#K"`"?GFV+CAHB+HT+I?KFCB"M
[?D6+.F!H+IKH?L+mCGFGK"B?BHVp+ICT#C!V?G+FBVG@+\LCZHCB"!@BED+
B"J"!+#CFIKHBHL"?LCD+FHGU"ZHHP+A?I?KFCB"!HTHKC#"G@+??P+GC+
#CFIKHVGH?+F+HBCD+GCWJH+TK?BHVP+F+ICTHZHH+HBCVTEWBC CP+HBCM
JU!@GUKBC CP+HBCI!"B?GBC C+NJ"J+#+m,C!VKHF?p+,6+3?L"S+FU`?FG#"P+
ICT#C!V?G+FBVG@+IKH#EWBE?+OCKLE+J"G? CKHT"ZHH+FHGU"ZHHP+F"M
LC C+F?RVP+LHK"6+1+B?+IKCFGC+ICMAKU CLU+U#HA?G@P+"+ICFGKCHG@+
HBE?+LHKE+REGHVP+A"G@P+J"J+\GC+CRCTB"WH!+]"K!CF+]"FG"B?A"+
N_eefSP+mHBE?+GCWJH+FRCKJHp

&"FFLCGK?BH?+IC\THH+H+[H#CIHFH+F+GCWJH+TK?BHV+HFIC!@TUM
?LEY+HLH+L?BG"!@BEY+CI?K"ZHDP+CI?K"ZHCB"!@BEY+IKH?LC#+K"M
RCGE+FC+FLEF!"LH+N#EK"[?BBELHP+#+W"FGBCFGHP+#+GKCI"YS+B?CRM
YCAHLC+GK?RU?G+K"FXHK?BHV+ICBVGHDBC C+G?T"UKUF"+OH!C!C HM
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W?FJHY+H+F?LHCGHW?FJHY+ICBVGHD+H+##?A?BHV+#+B? C+#+J"W?FG#?+
K"RCWHY+G"JHY+ICBVGHDP+J"J+m\B?K HVpP+mIK?AFG"#!?BH?pP+m\LI"M
GHVp+H+mFCI?K?[H#"BH?pP+mFHBYKCBHWBCFG@pP+mHTL?B?BBE?+OCKM
LE+FCTB"BHVpP+mL" HV+F!C#"p+H+mL" HV+CRK"T"pP+mLEF!?MA?DFG#H?pP+
mLEF!?MCRK"TpP+mCIK?AL?WH#"BH?p+H+mK"FIK?AL?WH#"BH?p+IK?AM
FG"#!?BHD+O"BG"THHP+mICFGKC?BH?+YUAC[?FG#?BBEY+#CTLC[BEY+
LHKC#p6+]"J+IC!" "?G+'6'6+9CFG?#a+muBC H?+!QAH+B?+ICBHL"QGP+
WGC+HY+FUA@R"+T"#HFHG+CG+FCA?K["BHV+HY+#CCRK"[?BHVP+WGC+O"BM
G"THH+LC UGP+J+FW"FG@Q+H!H+J+FC["!?BHQP+K?"!HTC#E#"G@FV+B?M
IKCHT#C!@BC6+q?!C+#+GCLP+WGC+CRK"TE+OCKLHKUQG+F#C?CRK"TBE?+
zL"GKHZE{P+JCGCKE?P+IKHGV H#"V+IFHYHW?FJUQ+\B?K HQ+W?!C#?M
J"P+B"IC!BVQGFV+z[HTB?BBEL+L"G?KH"!CL{6+/+K?TU!@G"G?+FCTA"M
QGFV+IKC K"LLE+A!V+K?"!HT"ZHH+[?!"?LC C+H!H+B?[?!"G?!@BCM
 Cp+N9CFG?#+=bb<P+F6+fS6+

gG"+BC#"V+CR!"FG@+HTUW?BHV+\B?K ?GHJH+JCLLUBHJ"GH#BC C+
#CTA?DFG#HVP+HBOCKL"ZHCBBC+#CTBHJ"Q`"V+B"+FGEJ?+IC\THHP+[HM
#CIHFHP+ UL"BHG"KBCD+B"UJH+NOH!CFCOHHP+F?LHCGHJHP+!HB #HFGHM
JHP+VTEJCTB"BHVP+IFHYC!C HHP+G?CKHH+JCLLUBHJ"ZHHS+H+?FG?FG#?BM
BEY+B"UJ+NOHTHJHP+G?CKHH+HBOCKL"ZHHP+IKCJF?LHJHP+FHB?K ?GHM
JHSP+[A?G+F#CHY+I?K#CIKCYCAZ?#+H+HFF!?AC#"G?!?D6

3 1 4 . &' 4 5 &'

B=H!#"8$'Y/'9HI?KRC!"+žž+,!C#"K@+!HG?K"GUKBEY+G?KLHBC#6++
u6a+2KCF#?`?BH?P+=bds6

B=H!#"8$'Y/'$!HZ?G#CK?BH?+žž+,!C#"K@+!HG?K"GUKBEY+G?KLHBC#6++
u6a+2KCF#?`?BH?P+=bds6

B=H!#"8$'Y/+$JFQLCKCB+žž+,!C#"K@+!HG?K"GUKBEY+G?KLHBC#6++
u6a+2KCF#?`?BH?P+=bds6

B=H!#"8$'Y/+2?KHOK"T+žž+,!C#"K@+!HG?K"GUKBEY+G?KLHBC#6++
u6a+2KCF#?`?BH?P+=bds6

B1!=H$#&%"8'3/Z/+&HGCKHJ"a+5W?R6+ICFCRH?+A!V+#UTC#6+u6a+yBHGHM
q"B"P+=bbb6
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