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61*?0)*3(1� 6/&3>38)k33� *)� Mj@� ?+()*/0?0)F‡3�[N� 03+3*)()� *)�M j� *)�+)6/-†
.)+8)()@�*1�-3 �b16)61�, '1&03&�, '03(1� Ð��� j �� j � 6+18�*)�0/8).3(1E� V[�&1. �*)�
(18/(�*)�MV�*)�0/8)./(� ` (/�+1�F)0?0)�,/� /,+('?1*(/(@� *1�-/�b16)61�3+(/� ()8)�
, '1&03&� , '3� 3*(1', '1()k3F)()� *)� >/'6)()� *)� 3*(/* /-' )63(1E� �)8/� ` (/�
,/8)i?0))(� 18+,1'361*(3(1@� ,1'k1,k3F)()� -3 � '1-3+('3 ' ) � , ' /61*3(1� *)�M j�
0/�(18/(�*)�/8/.?�Bj�6+18@�N�8)F�,/03+/83(1�> '1801*k33�/0)�0'161�+1�+�8')(?�0)E�
n)� ,1'k1,k3F)()@� 8)8/� 3� b)�F)b3h*3/(� +3+(16� *1� +1� /&� +?` (3*+8/� b*)h1•1�
),+/.?(*3(1�0'1&*/+(3�*)�Mj@�(?8?�'1.)(30*3(1�fb*)h3�� �*1�b)�8/.8?�1&3*3��
k3�*)+(),?0)� , '/61*)()@�(?8?�b)�8/.8?,)(3�&)&1*)()�0'1&*/+(�+1�36)�+6).1��
*/� 3 .3 �b-/.161*/gE� •/� , /+(/F)*3/(� -/0/'@� .?•1(/� *1� '1)-3'))(� 0/� , '3*k3, �
*)�3b61*3�/&�/8/.?�,/./03*)�(/* �f�����/8()0)gE� �8+,1'361*().*3(1�3+,3(?��
0)•)� ,/8)i?0))(�&18)�0/� ,1'k1,k3F)()� *)�>')b/0)()� 3*(/* )k3F)�8)F� +./01*��
+83(1�F)b3k3@� 03+3*)()� *)� Mj� *)� ,/h1(/8/(� *)� >')b)()� *16)� *38)80)�?./-)¡�
+.?` )h/(� *)Fh1+(/� -/� 3&1*(3>3k3')� (3, /(� *)� 3*(/*)k3F)()�+, / '1&�')b.3��
8)()�*)�(18/(�0/� /&*/+�*)�* )-.)+1*3/(�&1.�*)�>')b)()E

�3.3*)()� *)� -.)+/(� 6/i161�&)�[N� /, '1&1.361�+/� ,/6/` � *)� 61'1*|1(/�
*)� )6,.3(?&)()� *)�03G')k33(1@� 61'1•1(/� *)� 3*(1*b30*/+()� f0/� 638'/0)(3�
*)� 6�g@� )8?+(3h83/(� , '3(3+/8� f0/� •?(/*3� *)� 6�g@� 3 .3 � ,)8� 0/� &1k3G1.3E�
f�1k3gG1./(�,'1(+()0?0)�./-)'3()6+8)�1&3*3k)�*)�3*(1*b30*/+()@� 8/F)�?8)��
i?0)�*)� (/)� 8/.8?,)(3� f*1�� � b)�8/.8?g� 3*(1*b30*/+()� *)� b0?8/(� -/� , '1h18/��
'?0)�*?.10/(/�*30/E�^?.10/(/�*30/�,'1(+()0?0)�b0?8�8/F` (/�*1�+1�,1'k1,k3��
')� /&� +(')*)()� *)� h/018/(@� +/� 3*(1*b30*/+(� /&� �4„�� 638'/0)(3�6�� 3� +/�
)8?+(3h83�, '3(3+/8� /&�jEjjjj�jv� •?(/*3�*)�6�E� � *(1*b30*/+()� , '1(+()0?0)�
, ' /,/ 'k3/*).1*� ')+(� &/� 80)&')(/(� *)� )8?+(3h83/(� , '3(3+/8E�H 1'1•1(/� *)�
3*(1*b30*/+()�0/� *1'1.)(30*3�0'1&*/+(3�1�(1`8/� /&�/GF18(30*3� , '3h3*3@�
)�0,1h)(/8/(� *)� -.)+*/+()� *1�b)03+3�+)6/� /&�)8?+(3h83/(� , '3(3+/8E� •/� /0/F�
('?&�+1�+.?i361�+/� '1.)(30*)()�1&3*3k)�8)80)� ` (/�1�&1k3G1./(E�‰/01h8/(/�
?0/� '1-3+('3 ')� , ' /61*3� /&� /8/.?� e� &l� f*18/~� )0(/'3� &)0))(� , /3*)803�
,/&)(/k3@�,/*3+83�0'1&*/+(3@�&?'3���&lg@�&/&18)�, ' /61*3(1�,/03+/83�/&��j�
&l�&)0))(�h?0+(0/�*)�?&0/F?0)•1�*)� -.)+*/+()E
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� '3 � 3+,3(?0)• )()� * )� )8k1*(/(@� 3+(/� 8)8/� 3� , '3� 61'1•1(/� *)� 3*(1*��
b30*/+()@� G3(*)� 1� +,/ '1&.30/+()� *)� 8/*(18+(3(1@� G3&1F‡3� 3*(1*b30*/+()�
, '1(+()0?0)�'1b?.()*()�*)�,/01‡1�>)8(/'3@�61•?�&'?-/(/@�(?8)�+1�'1.10)*(*3�
3 �3*A1'1* (*3(1�0'1&*/+(3�*)�3*(1*b30*/+()�*)�/&&1.*3(1�-.)+/03E

• '161(')1•1(/�* )�)'(38?.)k3F)()�3+(/�()8)�, '1(+()0?0)�>)8(/'�6/` *1�
+3.* / �6/&3>38?0)*�/&�+(')*)�*)�8/*(18+(/(E��0&1�/&�+?` (3*+8/�b*)h1•1�+1�
+.1&*3(1�>)8(3:� 3*A1'1*(*/(/ �0'161(')1•1�*)�&)&1*�+1-61*(@�*1,/+'1&*3��
/(� -.)+/01*� 8/*(18+(@� ,/b3k3F)()�0/�+./-/(@� 0/� bG/'/(� 3� 0/� >')b)()@� )�3+(/�
()8)�3 �03&/(�*)�+./-/(@�(16,/(/@�+(3. / (� *)�3+8)b/(E

^)�, '361':
� �03+/83(1�+)6/-.)+83�+1� ,/8')(83�/&�*3+83(1@
� �, '1&*3(1�+)6/-.)+83�+1�,/8')(83�/&�b)&*3(1@
� �.)G3F).3b)k3F)()� -/�, '/&/.i?0)�0'161(')1•1(/� *)�+)6/-.)+8)()E
� /-.)+83(1�3+(/� ()8)�+1�')b.38?0))(�+,/'1&�0'161(')1•1(/@�)�b-/ ')�*)

(/)�8/*+/*)*(+83/(�8/*(18+(� -/�6/&3>3k3')�0'161(')1||1(/� *)�+/-.)+83(1E
�/+1G*/:
� � /8'?i1*31(/� /&� b0?h*3� +/-.)+83� -/� , '/&/.i?0)� 0'1*1(')1•1(/� *)�

+)6/-.)+8)()@
� �+/+1&+(0/(/� *)� (1+*3*+8)()�+/-.)+8)�0.3F)1�0'b� ,'/&/.i?0)•1(/� *)�

) ' (38?.)k3F)()�* ) �+)6/-.)+8)()@
� �+/+1&+(0/(/�* )�)>'38)(/(�0.3F)1�0'b�+8')(?0)•1(/�* )�)'(38?.)k3+8/��

(/�0'161�*)�+)6/-.)+8)()@
� � 618/+()� *)� +/-.)+8)()� 0.3F)1@� 3+(/� ()8)@� 0'b� ,'/&/.i?0)•1(/� *)�

+/+1&*3(1�+/-.)+83�3(*E
� �/, ` ()�/+/G1*/+(� ,'1(+()0?0)� , '/&/.i?0)•1(/� * )�)'(38?.)k3F)()�*)�

+./-/(�,/�)8k1*(E

�8+,1'361*().*3(1�3+,3(?0)• )�*¸�?01'?0))(�&18)�)8k1*(/(�0.3F)1�0'b�
, '/&/.i?0)•1(/� *)� )'(38?.)k3F)()� *1� +)6/� *)� +./-/(@� (?8?� 3� *)� 0/8)./(E�
�)+,/ '1&/(�*)�&/. i 3*)()�8)F� , /-/.163(1�1&3*3k3�b)03+3� /&�&/. i 3*)()�*)�
+./-/03(1�8/3�+1�*)/•))(�0/�+/+()0�*)�(31�1&3*3k3@�)�,)8�&/. i3*)()�f0'161(��
')1•1(/g� *)� +./-/03(1�b)03+3� /&� *30*3/(� +1-61*().1*� +/+()0@� ,/(/h*/� /&�
3*A1'1*(*)()�&/. i 3*)� *)�+1-61*(3(1@� 8/3`(/�+1�')b.38?0))(�0/�(/F� /&*/+@�
+,E� -3 �-/ '1*)01&1*3(1�')b.383@�/&*/+*/:

� �G1b0?h*3(1�+/-.)+83�+1�, /&/.-3�/&�+//&01(*3(1�b0?h*3@
� � , '1&*/F)b3h*3(1� / ,+('?1*(3� +1� ,/&/.-3� /&� /,+('?1*(3(1� +/�&'?-/�

)'(38?.)k3+8/�61+(/@�3(*E
�1,)8@� /031� ')b.383� *1� +1� (/.8?� -/ .163� b)� &)� *1� 6/i)(� &)� G3&)(�

, /&./ i 1*3�*)�*1?(').3b)k3F)� ,/&�0.3F)*31�*)�&'?-3�8/*(18+(?).*3�>)8(/†
'3@� 8)8/� ` (/ � +1:� , /b3k3F)()� 0/� >')b)()@� ,/b3k3F)()� 0/� (16)(+8/�'16)(+8)()�
+('?8(?')@� ,/b3k3F)()� 0/� /&*/+� *)� )8k1*(/(� 3(*E� ^)� *1?(').3b)k3F)� *1� +1�
,/&./ i *3@�/G3h*/@�&3+(3*8(30*3(1�')b.383�0/�&/. i 3*)()�*)�+)6/-.)+83(1@�
8/3` (/�3�()8)�*1�+1�, '3+?(*3�0/�+()*&)'&*3/(�6)81&/*+83�F)b38E

716,/ ') .*3/(� >)8(/'� , '1(+()0?0)� , '1&61(� *)� , /&'/G*3� )*).3b3� 0/�
3b?h?0)•1(/� *)� (16,/(/� *)� '1).3b)k3F)()@� )� ` (/ � 0/� *)` 3/(� ('?&� *1� 1�
+(/'1*/E� �0/F� ,)')61()'� ‡1�-/� 8/'3+(361�, '3 �3+,3(?0)•1(/� *)�)8k1*(/(�0/
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/&*/+� *)� )'(38?.)k3F)()� *)� 0/8).3(1E� 7'1G)�&)�+1� b)G1.1i3�&18)� 63*36).��
*/(/�0'161�,/('1G*/�b)�3&1*(3>38)k3F)�*)�&0)�, /+.1&/0)(1.*3�+1-61*()�f0/�
,1'k1,k3F)()� *)� , /+.1&/0)(1.*/+()g� 3b*1+?0)� Ð��� �j� 6+18E� � '1&*/(/� (16,/�
*)�)'(38?.)k3F)()�1� Ð���e�+./-/03�0/�+18?*&)E

�/01‡1�, /1&3*/+(3�0/�0'+8)�+/�+?` (3*)()� *)� , ' /b/&3+83(1� , '3b*)k3@�
8)8/� 3� b)� 61(/&3(1� *)� *30*/(/ � 3b?h?0)•1� 6/i)(� &)� +1� *)F&)(� 8)F� l ./A3*)@�
�/(),/0)���Dj@��e�E� � /*� *18/~�/&�/+/G1*/+(3(1�0/�0'+8)�+/�,1'k1,k3F)()�*)�
,/-/ '18)i )*3(1� ( '3 � ,)')61(')@� ‡1�+1� *)0')(361� , '3� ')b-.1&?0)•1� *)� 8/*��
8'1(*3� ,'/b/&3+83� ,')`)•)@� /+/G1*/� *)� /*31� 8/3� +1� /&*1+?0))(� *)� )8k1*��
(/(E

� /8)i )*3(1�,/-/ '1�( '3 �,)')61('3�/,` (/�b161*/�&1F+(0?0))(�b)1&*3h��
83� 0/� +/+()0/(� *)� , ' /b/&3+83(1� 1&3*3k3@� 61•?(/)� 1&1*� /&� *30� /G3h*/� 1�
/+*/01*@�&/&18)�&'?-3(1�+1�,/6/` *3�3.3 �+1�F)0?0))(�0/�+3(?)k3F)�*)�,'1+()��
*?0)•1� 3.3 � +.)G11•1� *)� /+*/0*3/(� h3*3(1. � f, '1h83� 0/� 8/6?*38)k3F)()gE�
�)b.383(1�0/�3+8/'3+(1*/+()� *)�/&&1.*3(1� , '3b*)k3�+1�/&*1+?0))(� , '1&�O’�
*)�(3,/(� *)� , ' /b/&3+83(1�1&3*3k3@� *)�*30*)()� , /b3k3F)�0*)('1�0/� ,/-/.1��
6)()� 1&3*3k)@� * )� *30*3/(� +/+()0� +/� /-.1&� *)� , /6).3(1� 1&3*3k3E� �0&1� +1�
F)0?0))(� 3� 3b01+*3� ')b.383� 61•?�F)b3k3(1E� ^1b)03+*/� /&�8/*8'1(*)()�+/&'��
i3*)� *)� 1&3*3k)()� 0/� /&*/+� *)� /&&1.*3(1� , '3b*)k3@� /,` (/� b161*/� (31� +1�
8/6,/*3'))(� *)� (/F� *)h3*� , '3� ` (/� +1� h?0)� +//&01(*)()� +1-61*()k3F)� *)�
(18+(/(@�` (/�b*)h3�&18)�(31�()8)�+1�8/6,/*3'))(� , '3�` (/�+1�3+()8*?0)�1&1*�
&1.� *)� 1&3*3k)()E� �0))� , ' /63*1*k3F)� , /*18/-)` � 6/i1� &)� 36)�>/*/./`8)�
?./-)�LK]LP�LRJUORV�� �&3+(3*8(30*)@�&1.363()(30*)@� )�3+(/� ()8)�6/i1�&)�G3&1�
>)8(/'� *)� -')6)(38).3b)k3F)� f+,E� -/� )8k1*(/(� 0/� +',+8/A'0)(+83/(� F)b38@�
3.3 � 8/'1.)k3F)()� 61•?� >?*8k3/*).*)()� +('?8(?')� *)� 3+8)b/(� +/� (18/(� *)�
MVgE� �/.8?� ` (/� / , '1&1.1*)�1&3*3k)�1� ,/-/.16)@� ,/&/.-)@� (/.8?� , /+3.*/ �+1�
3+()8*?0)� *1Fb3*3/(� k1*()'E� � 363()(30*3(1� , '3b*)k3� *)� , ' /b/&3+83(1�
1&3*3k3�*1�+1�+18/-)` � 1&*/b*)h*3E� 71`8/� 1�&)�+1� /, '1&1.)(� ?+./03(1� ,/&�
8/3�*)�1&*/b*)h1*� *)h3*@� G1b�3+8.?h/8@� G3�G3.1� /, '1&1.1*3� -' )*3k3(1� *)�
, '/b/&3+83(1� 1&3*3k3(1E� �&3*+(01*/� ` (/ � 6/i161� &)� /, '1&1.361@� (/)� +1�
, ')03.)()�` (/� -/�3+8.?h?0))(�0/01&?0)||1(/� *)� -')*3k)()� *)�3b01+*3� / , '1†
&1.1*3�(/h83�0/�(18+(/(E�_/'6).*)()@�>/*1(+8)()�'1, '1b1*()k3F)�*)�(18+(/(�
*)/•)�,)').1.3�8)F�>?*8k3/*).*3(1�1&3*3k3@�3)8/�+1-61*()k3F)()�+1,)8�*1�
1�3&1*(3h*)�*)�/G1(1�')6*3` ()E

_?*8k3/*).*3(1� 1.161*(3� /G3h*/� -3 � *)G1.1i?0))(� - ' )*3k3(1� *)�
1&3*3k3(1� *)� ()8/0� *)h3*� ` (/� >/*1(+8)()� -')*3k)� 61•?� , '/b/&3+83(1�
1&3*3k3�*1�6/i1�&)�G3&1�'1).3b3')*)�*)�/*31�61+()�8)&1�*16)�6/'>/./`83�
`10E� n)(/)@� ,)8@� >/*1(+83(1� +'1&+(0)� *)� G1b3+8.?h1*� *)h3*� -/� +3-* ).3b3��
'))(�1&3*+(01*/�G'/F/(�*)�> /*/()8(3h83(1�1&3*3k3� ,'18?� 6)'83')•1(/�*)�
*30*3(1� k1*('3E� � /+(/F)(� 3+(/� ()8)� 3� / , '1&1.1*3� +3-* ).3 � *)� -')*3k)()@�
`(/�,)8�&/01&?0)�&/�,/+(/1•1�3�*)�/0)�' )6 *3` (1�*)�P]IKJQtU]W�JKYJKLK]RNRUV]E

_)8(3h8)()� +1-61*()k3F)� +1�F)0?0)� +18/-)` � *)� i30/@� ` (/� b*)h3� &18)�
(?8)�+1�F)0?0)�b*)h3(1.*)�6)'-3*)�*)�&/0/.*/+()E� �1-61*()k3F)()�b)03+3�/&�
8/*(18+(?).*3(1� , '3b*)k3� 3� /&� (16,/(/� *)� 3+8)i?0)•1(/@� , '3 � ` (/ � 8)8/�
, /+(/F)*3�+1�F)0?0))(�+)6/�'1+('38k33(1�` (/�+1�b)&/. i 3(1.*3�0/�, ')03.*)��
()� +1-61*()k3F)E� �1>3*3k33(1� *)� ,/01‡1(/� +?, ' )+1-61*().*3� 1&3*3k3
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6/i )(� &)� ,/)•))(� 3 .3 � /&� >/*1(+83(1� , '3b*)k3� 3 .3 � /&� -')6)(3h83(1E� •/�
0'+8)�+/� (/)@� *18/~�>/*1(3h)'3�f*)� ,'E� ^?` )*� ��DBg� ')b.38?0))(�03+(3*+83�
+?, ' )+1-61*().*3 �1&3*3k3�3�-')6)(3h83�+?, ')+1-61*().*3�1&3*3k3@� `(/�
b*)h3�>/*1(+8)�/ '-)*3b)k3F)� *)�-')6)(3h83(1�1&3*3k3E

�)8/� ` (/ � 0181� +,/61*)061� 0/� ?0/&*3/(� &1.@� 1&3*3k3(1� 8)8/� ` (/� +1�
+./-/(@�>/*1(+83/(�bG/'� 3�>/*1(+8)()�>')b)@�+1�+>)‡))(� &0/F*/:� 8)8/�+?,')†
+1-61*().*3 � 1&3*3k3@� (E1E� 3b&1.1*3� +/� /-.1&� *)� , ' /b/&3+83(1� ,'3b*)k3@�
/&*/+*/� 8)8/� &3+8'1(*3� 1&3*3k3� +/� / , '1&1.1*3� +1-61*().*3� 6/&1.3@� +/�
/ , '1&1.1*3�&3+('3G?k3+83�3�)./>/*+83�+(/F*/+(3@�6/(303')*3�/&�,/b3k3��
F)()� 0/� ')683(1� *)� +?, ')+1-61*().*)()� 1&3*3k)@� (E1E� /&� ,/b3k3F)()� +, '/(3�
, ' /b/&3+83(1�+3-* ).3 �*)� k1*()'/(� 3�*)� - ' )*3k3(1�*)�1&3*3k)()�� �h1+(/�+1�
+.?h?0)�&)&1*3/(�,/'1&/8�*)�1.161*(3(1�0*)('1�0/�>/*/()8(3h8)()�1&3*3k)�
&)� , '1(+()0?0)� +('?8(?')� 8/F)� -3� /, '1&1.?0)� +)6/� ,/� +1G1� -')*3k3(1� *)�
+?, ')+1-61*().*)()�1&3*3k)E

�?, ' )+1-61*().*3(1�1&3*3k3E+1�8)')8(1'3b3'))(�+/�/ , '1&1.1*3�8/*��
01*k3/* ).*3 � , '3b*)k3� *)�+('?8(?')()@� `(/� 6?� +1�+0/F+(01*3�*)�1&1*� 8/*†
8'1(1*�F)b38�3�8/3�6?�, '3,)•))(�*)�F)b3h*3/(�8/&E�7/)�+1�8?.63*)(30*3(1�3�
&16)'8)(30*3(1� , '3b*)k3E� 731� ,'1(+()0?0))(�+/+()0� *)� '1+('38k33�` (/�+1�
/&*1+?0))(�*)�&3+('3G?k3F)()�*)�+1-61*(3(1�0/�')683(1�*)�+?, ')+1-61*().†
*)()� 1&3*3k)E� �031� '1+('38k33� 0/� ,/01‡1(/� +.?h)3� +1� c, '101&.303u� *)�
'1+('38k33(1� ` (/� +1�6 /(303')*3� /&�*1,/+'1&*3/(� +1-61*().1*� 8/*(18+(@�
+/�(/)� ` (/ �(/F� 8/*(18+(� -/� ,'1(+()0?0)�F?*8(?')()E

� '3b*)k3(1� *)�+?, ' )+1-61*().*3(1� 1&3*3k3�36))(�?./-)�&)� -/� /'-)��
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� , � � �� � �,���,����$,������•
8 �� � � �� � �� �$ ���	��,�� � ��	�$�� � , �S � � �� ,��	�=,�,A
JŒ� � � � �,� � � � ˆ� � � , � � �� ����� �	,=���0� � � � � � , � � � � �,� � � � ˆ� � = � � 4 � � � � •
� �A0�� � � �� � � ��,$�� $��
P���� , �� � �,�$���.��$	��� � � � � . �S$��� � �,�� � �� � �A

�&�,/+/h1*3(1�, '361'3�6/i1�&)�+1�b)8.?h3�&18)�61` )•1(/�*)�&/ .-3(1�
b)61*+83� >/'63� 1� 01‡1� ')`3'1*)@� 0//G3h)1*)� ,/F)0)E� �&�&'?-)� +(')*)� ,)8@�
()80/� *1` (/� *1�6/i1�&)�+1�+.?h3�+/� 8')(83(1�>/'63E�731�+1�+18/-)` �F)+*/�
3b&3>1'1*k3')*3� 8)8/� -.)0*3� fk1*(').*3g� ,/8)b)(1.3� *)�&3'18(*3/(@� /&†
*/+*/�*)�3*&3'18(*3/(� ,'1&61(E� l3&1F‡3�*30*/(/�61+(/� f&3+('3G?k3F)g� 0/�
F)b3h*3/(�3b')b�1�&1>3*3')*/@� (E1E� ?(0'&1*/@�+1�F)0?0)� 1&*)�*/0)�+3(?)k3F)E�
�b.1-?0)�&18)�?&0/F?0)•1(/� *)�&3'18(*3/(� , '1&61(� *1� 1� b)&/. i3(1.* / � fb)�
*18/~� -/0/'3(1.3g� ()8)� ` (/ � 0/� *1� 6).� G'/F� +.?h)3�+1� 3b/+()0)E� �0))� ,/F)0)�
6/i161�&)�[N�+0'b161�+/�, '3'/&)()� *)�+)63/(� -/0/'1*� )8(@�0/�8/F� +1�+.?h?0)�
&)� G3&1� 3+,?` (1*� bG/'� h31` (/� , '3+?+(0/� +1� ,/&')bG3')@� ,/&1&*)80/� 3� b)�
-/0/ '3(1.3(1� 3� b)� +/-/0/'*3k3(1E� •/� ())� +63+.)@� 1.3,+)()� * )� 8')(83(1�
b)61*+83�>/'63� ,'1(+()0?0)�+/.3&*)�3.?+(')k3F)�b)�(/):

2# � f
}�� ��$������/��0� �$�=,0� � � ��$�����=.#�,$�0� #� �� � � �= � ���=��	A
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80�=�R	� � �,�0� � . �=�=,�i�$2=�#�$A
8 =,] , �� � �=���AAA�…./�$��.� � � �R� 	 � � � �=���,�� ��=�=�� � �
AAA��� , �� � �=�Š,���$�	�$A
� � �
P � �� � � � � � ��,�$�$��� � � � � � �R,#� � �
� . �� � 	S � � , �	.��$�� � � � $���,=���$AAA������	A
:��� . �/.��� �� � ��	�$� �3�6?�1�+(')0�&)�/(0/'3�+1)�0')()0)E
} � , �‡�?,#=,�. �S �…����� � �S � $��� � �� �� � ���R� �
2 �#�f
1 .ˆ, � � � ��$,� � � 	 � � ���$��,0� � � �� / � � � { , � ����$0� � � � �����,0� �	�{��$, �
��	�$,‡
8=,] , �,=� �S ��0� H�=�	‡�� � � ,S �� � ���$/�]���•
� � �� � � � � , @����� ��$��� � � � , � �$�	��,0� ����$,�=,�� � �0� � � �#. � ��$,	,��� �
�$���
AAAR�S�� � � $�,0�=,��� � � � � , �$�,���	$�$,0� �� ��S$���=,� ���AAA �3(*E

�/� /-.1&� *)� (/)� &18)� 0/� F)b3h*)()� , ')8(38)� ,/01‡1(/� /&� >/'63(1� *)�
.3h*3(1�b)61*83�+1�3b./ i1*3� *)�0)803� , '/k1+3�, '/61*3@� 6/i1�&)�+1� ,'1(��
, /+()03�&18)�0/�3&*3*)�‡1�&/F&1�&/�3*(1*b303')•1�*)�(31� ,/F)03�f(/86?g�0/�
())� *)+/8)E

�E� � 3h*/ �, '1&61(*3�b)61*83
� /8')F� � � � � 3� S$�0 � 8/3� -3� 6)*3>1+(3'))(� +3(1� /+/G1*/+(3� ` (/� 36�

, '3,)•))(�+, / '1&�F)b3h*3/(� +()*&)'&@� b)61*8)()� / � �� �, �F)0?0)� f3� (/)� ,/h1+��
(/g�0/�.38/(� /��A � � '3 �3b-/0/'/(� *)� ���0 � )� ,/+1G*/�8)F�*1/, '1&1.1*)()�>/'6)�
� , � � � �+1�b)G1.1i?0)�61` )•1�*)�1&*3*+8)()�3� *)�6*/i3*+8)()�>/'6):�

~ /� � ,�� , � � ��� 	 , = � , $ �S$��. ��$��	��� , �� � �$	,R��$A
- 	.#�$ ,�=�� � /����� � � �	�R�$,��,�� , � � ��= 	 .# � �� � �#�0 �
� , � � ��$,X����� � �S �$���AA�,����� , 	 � �=�0� � , � � ��� 	 � � � � � �AAA

�)8/� '1.)(30*/ � ,/*/0)� k'()� ` (/� +1� F)0?0)� , '3� ?,/('1G)()� *)� � � � � 1�
6/i */+()�+/�*1)�&)�G3&1�3+()8*)(�b*)h3(1.1*�+(1,1~�*)�0//&?`101*/+(@�3.3�
3b*1*)&1*/+(� *)� -/0/'3(1./(:

� � ,S �=��� � � � � � �S AAA�� ��� � �� � �#� �� � � �n��o� ���#	�=,X��S$��A
•/� /0))� '1h1*3k)� � � � �1�3b-/0/'1*/�+/�b)+3.1*� 3*(1*b3(1(�3�0/� *1-/�+1�

+/&'i )(� ,/&1&*)80/�3�1.161*(3�*)�b)h?&1*/+(�3� *)�0/+A3(E� ^1-/0/(/�b*)h1��
*<1� /0&1� -/� , '1,/8'30)� /*)� ` (/� 0/� 0)803� +3(?)k33� /G3h*/� +1� ,'1&)0)� +/�
b)61*+8)()� , '3&)08)� ����� � f3.3� +/� b)61*8)()� S$�o � b)� *18/~� -/0/'3(1.3�
b)61*8)()� � � � �+/&'i3�,/18+,'1+30*3�*3`83@�,'30*1+?0)�,/0,1h)(.30�G1.1-�
*)�0//&?`101*/+(�/&�*1`()():

- � �� � �� S �� � � �� � � � � �,0� *�‡
^ )+, ' /(3�/0)@� � � � �')b030)�3�b*)h1•)�0/�&3F)61(').* / �+, '/(30*)�*)+/8)�

� �/(+.38?0)�3b01+*)�&/b)�*)�3 ' /*3F)� 3.3 � ,/(k1*?0)*|1:
?,�AAA��,S�=�� � � � � � � �S � ����� $�� ,� $��� �	�� ,��	��� S$�AAA� � , � �R�	.�� �
��AAA�� � �#. �= 	 .# � ��	�� ,��	�AAA
<���� ,�,�$���� � � , �� � �	 � �#��� 	•
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�18)� +1� ')G/(3� b)� 3+8)i?0)•1� *)� ,/-/.16� +(1,1*� ,/8)i?0)� +.1&*3/(�
, '361'� 0/� 8/F� 1� ?,/('1G1*)� , ')` ).*)()� b)61*+8)� , '3&)08)� �����0 � 8/F)` (/�
8)8/�&)�*1�1�&/0/.*)�&)� -/� 3b')b3� fk1./+*/g� 03+(3*+83/(�3*(1*b3(1(:

������� = � � � � �{,�� � �=��,��$�$�,�� , � ,• �Y ����= � � � � •

n)�3b01&1*83(1� /&�� � � �6/i1�&)�+1�8)i1�&18)� ,/+(/3� ,)').1.)�+/�+3(?)��
k3F)()�8)F� .3,*3(1�b)61*83@�+/� (/)� ` (/� /0&1�1� 6).8?� ,/ ')b-')*1()� *30*)()�
,'/61*)E� �61*/@�+,/')&3h*/�+1�?,/('1G?0))(�3�&/.-3(1� f+3*(1(+83(1g�>/'†
63��,��� .0� �� � � � .0� �,���.f

P ,��9AAA�,�� � .�� . ���X��,0� �=� � � �.R� �� �‡
:�� ,=��S���	 � �R� 	 � � ��� �=��9 ��,��� . / �0� ,=��S ��� �,�� � .��,� � � . / . � �
�1,)8@�6*/-?�,/0//G3h)1*/�1�*)�(31�61+()�&)�G3&)(�b)+(),1*3�/+*/0*3��

(1@� */63*)(30*3(1�>/'63@� 61•?�&'?-/(/@� 3� ,/')&3�(/)� ` (/� 8)F� /031�>/'63�
+1� ,'/F)0?0)� b-/.161*)� >.18+3G3.*/+(� , '3� ?,/('1G)()� f*)� ,'E� � � �� � �� Ž� � � �
��#�0� � � � ��#�� •� � � � . �3�+.Eg:

P��� , � � ��� . �	 , � � , �.R��� � � �� , � � � � . �X ,������ �� � � ,�=�#��$ � �,�� � �� � � � � �
��$,�X ,�������X,�=��# � ��	$�A
H � ������0� � , �� �	��� , � � ��=��#� � � �$ ,	,�� 	 � � ��$ 	���#��� �
�+(/� 8)8/�8)F� .3h*3(1�b)61*83@�+1�+.?h?0)�0/�1&*)� '1h1*3k)�&)�+1�F)03�

1&*)�>/'6)@� )�+/� ' )b.3h33�>?*8k33:
P�� � , � � �� =�� � � � ��X,��� ; � =Š.R� � � � � � , � � �� S$�� � , � ��X,� Š�� �,� R	���AAA �

� � � �#�S �� , �R � �#� �� � � 	 � � � �$��A
������$�S��,���0�=��	,/,� ,0� �=���/•$������� �,�����X,�� , � � ��= �R , � �=��, �

. ������$AAA
�,'/(30*/� *)� ,/F)0)()� *)� *1?&0/F?0)•1� *)�&3'18(*3/(� , '1&61(� f` (/�

G1`1�+,/61*)(/� ,/-/'1g@�0/�*18/~�+3(?)k33�&/)•)�&/�?&0/F?0)•1�*)�*1/, '1��
&1.1*3�b)61*+83�>/'63�+/�8')(83(1:

P ,�� ‰���$ ,	,�� 	 � � $��0� $��$,	�=��R�=,S0�=��#��� �=� � �S ��,�� �A
� � ‰�{,�#� � �$��	��=�,�� � � �$AAA��=�� � . � � � �,��	���$���$,0� =�� � , �#� �= � # � , �
�,���A
‘ ,�$��#� � �	�$��,�� , � � ��=��$��� �� �#�,A
8 ��,�0� � � ������,0� � , � � ��= 	 .# �#� �� �����,A
_/'6)()� � , � �#� �1�/-')*3h1*/� , '3+?(*):
M ��,�0� $���=��#��� � ,S ��$��	,���� � � �,��#�0� {,�#���� � 	 ,=�A
?$	,���� � �#� 	 , ����0� . �� , � �#� � � � ���….R,�A
H�������,{,AAA� ��Š�{,��,�	 , / , � �� �,�� � � , �� � ��� , � �#� �=	.#A

n)�b)+(),1*/+()�*)�/&'1h1*3(1�>/'63� � � � � �`� � � �#� `� � � � � . �#� �8/*+()��
(3')0� +.1&*/(/:� *)Fh1+(/� f3� 0/� ')b*3� , /b3k33g� +1� +'1‡)0)� � � � � �`� � � � � � � �0 �
*1` (/� ,/'1(8/� � � � �#� `� � ��� ��#�0 � )� � � � � � . �1� '1h3+3�k1./+*/�3+(3+*)(/:�

P � � � ��� , � � �=��#� �� �$ ,	,�� 	 � ���S$��� � ; ���X���= ‰��=	,�=�� �S$��{,�� . ��, �
� � . / � �� � � � ,#� �.$	,A

}�,� � �� � ‰�� � � �$���4�$� �� � � � � � � �� , � �
P,����,�$	#��$���$,�X�$,����=�?����,��0�=��� , � � �� � � � �0� � , � � �� � � � � �=� �
�	…�0� �,� � �� � � � � ���S$��=���	��A
P ,� � ��=�� � � �� � �= � � �� � �� � � �#�‡
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����� � � � � ��#�0� � � � �#� �� , �#�� ���,$�.�� �� � ,#��� ���,] ,AAA
�&1*(3h*)�1�+.38)()�3�8)F� >/'63(1� �,���`�,��#�`�,���.f
%���0� ��� =	.S$��� ���� ��AAA� ��� �, � � �� ���,SAAAS$�� �$ �	 � �� �,� ��X,� =� �
	 � �#���	�SA
P�� �,��#��� . ��,�� � . / � � � � $��A

n)61*8)()� S$� � 36)�&0)� .38):� , /.*3/(@� 3� +8')(1*3/(� S�0� 8/F� 1� ,'10.)��
&?0)h8)� ')b-/0/'*)� 0)'3F)*()E� �N[� 3b01&1*83(1�+//&*/+/(� 1� ,/3*)8/0�3�1�0/�
, /»b)�*)� , /.*3(1E

� ./ i1*)()� b)61*8)� ���S$�`����S$�`��,S$� � +1� ?,/('1G?0)� '1.)(30*/�
'1(8/E

� � � � 3� S$� � -')&)(� +./i1*�3� b)61*+83� 3b')b3� +)6/� +/� R� ��0 � 3� (/)�
*)Fh1+(/�8)8/�0(/')� 8/6,/*1*()�0/� *30:

AAA� �{,�� � � �$��/����� � � ������ ����� � � � � � S ����X���� � � � . / � , �� � � �R � � � �
���AAA

/��`/ � �A � �0))�b)61*8)�f3� 3b01&1*83(1�/&�*1)g� 36))(�8')F*/� '1&?k3')*)�
?,/('1G)E� ^)�61+(/(/� *)� / � � �f0/� , ')` ).*)�>?*8k3F)g� 6*/-?�,/0//G3h)1*/�1�
&)� G3&1� ?,/('1G1*/:� � � � ���• � 3.3@� ,/'1(8/@��� � ��#�• ��?'3@� 6/i1�&)� +1� 8)i1�
&18)� *18/~� -/0/ '3(1.3�[N� /&G1-*?0))(�0/�+0/F/(� -/0/':

<�	�$,����.	R����$ �/���$ �� � � �AAA�$ �S �,�� � �� , � � 9 �	�4,0� �, ��AAA

�E� � /8)b*3�b)61*83
� '3 �3b-/0/'/(� *)� *18/~� /&� , /8)b*3(1�b)61*83�+1�F)0?0)�&0/F*/� )8k1*��

(3 ')•1� f` (/� 1�0/� +/-.)+*/+(� +/� /,` ()()� (1*&1*k3F)�0/�F)b3h*3/(� 3b')b� *)�
+'1&*/` 8/.k3(1� b)� ,/61+(?0)•1� *)� 61+(/(/� *)� )8k1*(/(� 3� *)*), '1&� 3�
*)*)b)&g:� ��� �`� �� �0�� � � �`� � � �0����,`���,0� � � � ,`� �9,A � ~+8.?h/8�+1�b)61*+83(1�
>/'63�b)� i1*+83� '/&� ���� � 3� ���� � 8)F� 8/3� )8k1*(/(� 1�+()G3.3b3')* �+)6/� *)�
0(/ '3/(�+./-E

� /*18/-)` � f8)F� , / /-')*3h1*� G'/F� -/0/'3(1.3g� 0/� 3b-/0/'/(� 6/i )(�&)�
+1� b)G1.1i )(� ,/� *18/.8?� 3b-/0/'1*3� 0)'3F)*(3� *)� *18/~� /&� ,/8)b*3(1�
b)61*83@� 3� (/)� +)6/� 8/-)� 1� 0/� , ')` )•1� 3b-/0/'� +/� )8k1*(� *)� ,1*?.(36):�
� � � �� �� ���@� � � ����`�����0� � � � � `� � � ��0 � )� 3� 8)F� 1&*/+./i *3(1:� $��A � �N[� *18/~�
,/8)b*3�b)61*83�b)�+'1&1*� '/&�&/)•)�&/� ,'/&/.i?0)•1:� ����0� ��� �

�+/G1*/� 0,1h)(.30)� /&.38)� *)� ')b-/0/'*3/(�F)b38� 1�&0/F*/(/� /,'1&1��
.?0)•1@� /&*/+*/�?,/('1G)()� *)� ,/8)b*3(1�b)61*83�0/�0)803�+3(?)k33:

� � � � �� . ��, 	 � � � � � $���$���$A
AAA$�,�������	�$,0� $�,� �$�	�$,0� S � �#��=	X�$�$�����.R�$A
?,��R	 �� � /�$��� � ����� ���R��R���AAS$�� � � / , � � � � �$���#	�=�$A
?��	��=� �� 	 � � �,� ��/ � �� ,� � � � $�����$�$�� �� � � �,��.S$��� ,�� �=� � , �� � �$�� �
��,#�$A
:��=��# � ��� �R��� �� � ���R��ˆ$� � 3�+)6/�?� (/)� ,'/0).3F)()EEE
��X.,S,�$��0� ��� ����.R��$���� � � �,,�,$��… �= � �= , � � � � � �S$���,�����.2 �
R � � , �� � �? � � � � � � � � � �_�$	����. �$�����	,]�$� �
���� $	,Š��=�� /,���,0� =��# � ���	�$�$����	 ,� � �S ��$ ,A
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_)8(� 1� &18)�1�F)b3h*3/(� 3b')b� *)� +'1&*/`8/.k3(1� 6/` *1� )>18(301*@�
36,?.+301*E�•/�*30*3�)6G31*(@�,'1&�+0/3�G.3+83@� -/0/ '3(1.3(1�OK�+/i30?��
0))(�+/� /*)�b)�` (/�bG/'?0))(� 3� , '3(/)�?,/('1G?0))(�3�+//&01(*3�+'1&+(0)�b)�
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�NJpU�OKL�OV]LRJPORUV]L� UQ� oNPR� IULRU]WPKJ�QKL� qKJXKL� \PU� LV]R� KpYQVtSL� RVP[VPJL�
UpYKJLVppKQQKpK]R�KR�OKPy�\PU�NIpKRRK]R�IKL�LPURKL�YKJLV]]KQQKL�KR�qUOK�qKJLNE

"KL�QVOPRUV]L�qKJXNQKL�\PU�]K�L4PRUQULK]R�\P4­�QN�oVJpK�UpYKJLV]]KQQK�LV]R�YNJ�KyE�
OKQQKL�\PU�KyYJUpK]R�IKL�OV]IURUV]L�pSRSVJVQVWU\PKL:� UQ�WSQK@�UQ�YQKPR@� UQ�RV]]KE

�KJRNU]KL�QVOPRUV]L�OVpYVLSKL�IP� qKJXK�M$�#�� LV]R� RVP[VPJL� UpYKJLV]]KQQKL:� UQ�
oNUR�LVpXJK@�UQ�oNUR�oJNUL@� UQ�oNUR�]PURE
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"4NPRJK� YNJR� QK� pNJ\PKPJ�YJSLK]RNRUo�KR� QVONRUo��x�Â� $@� LPUqU� I4P]� LPXLRN]RUo�KLR�
NPLLU�UpYKJLV]]KQ:� UQ�t� N�P]�WNJwV]�\PU�qVPL�IKpNIK�\OTE� �]�JKRJVPqK�NPLUU�IKL�qKJXKL�
YKJLV]]KQL@� KpYQtSL� ­� QN� oVJpK� UpYKJLVRpKQK� YJSLK]RSL� LVUR� YNJ� IKL� qKJXKL� OV]LRJPURL�
NqKO�P]K� OVpYQSRUqK� fUQ� NJJUqK� \PK��KN]� LVUR� K]� JKRNJI¡� UQ� LPooUR� \PK�qVPL� SOVPRUK•�OK�
\P4UQ� IURg@� LVUR� YNJ� IKL� NI[KORUoL� K]RJN]R� IN]L� P]K� OV]LRJPORUV]� UpYKJLV]]KQQK�KR� LPUqUL�
I4P]K�OVpYQSRUqK�VP�I4P]�U]oU]URUo:� UQ�KLR�UpYVJRN]R�\PK�qVPL�NLLULRUK•� ­�OKRRK�JSP]UV]@�
UQ�KLR�SqUIK]R�\PK�YKJLV]]K�]4N�JUK]�OVpYJULE
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Ä�1�� � ²	����������������� � �� � �#�� � � ���#7�² �
�VJIN]N��N[VLZU�oJVp��VJRQN]I@��JKWV]

�]� �VJRQN]I@� �JKWV]@� RTKJK� UL� N� LpNQQ� �NOKIV]UN]� OVppP]URt� sTVLK� pKpXKJL�
TNqK�OVpK�RV�RTK�¤]URKI�	RNRKL�pNU]Qt�NoRKJ�RTK�MUJLR�™VJQI�™NJ�U]�RTK� ���jLE�  TKt�N]I�
RTKUJ� oNpUQUKL� XKQV]W� RV� RTK� �VRZJKYN� 	VOUNQ� �QPX� sTKJK� RTKt� VJWN]U•K� qNJUVPL� LVOUNQ�
KqK]RL@� IU]]KJL@� IN]OKL@� IULOPLLUV]L�KROE�  TK� pKpXKJL�Vo�RTK�OQPX�OVpK�oJVp�NQQ�RTJKK�
YNJRL�Vo��NOKIV]UN� f…NJINJ@� $KWKN]�N]I� �UJU]g@� XPR�RTK�pN[VJURt� NJK�oJVp� 	ZVY[K�N]I�
 KRVqVE

$QQ�Vo�RTKp�NJK� ]Vs� YJVLYKJVPL� $pKJUON]�OURU•K]LE�  TKUJ�YNJK]RL��sTV� oUJLR�YPR�
IVs]�JVVRL�U]� RTK�]Ks� LVUQ� NJK�KURTKJ�IKNI�VJ�JKRUJKI@� ]Vs�U]�RTKUJ�KUWTRUKL@� RTK�NWK�Vo�
�VJIN]N��N[VLZU�N]I�%KqK]N�œVP]Koo@� XVRT�sUIVsL@� N]I�VRTKJ�LK]UVJ�pKpXKJLE

	VpK� Vo� RTK� oUJLR� WK]KJNRUV]� OTUQIJK]� XVp� U]� RTK� 	RNRKL� NJK� qKJt� LPOOKLLoPQ�
XPLU]KLLpK]@� QNstKJL@� IVORVJL@� IK]RULRL@� N]I� LV� V]@� ]Vs� U]� RTKUJ� LUyRUKLE�  TKt� KURTKJ�
LYKNZ�QURRQK� �NOKIV]UN]� VJ� ]V]K� NR� NQQ@� XPR� NJK� NsNJK�Vo�RTKUJ� �NOKIV]UN]�VJUWU]�N]I�
KNWKJ�RV�QKNJ]�RTKUJ�YNJK]RL4� RV]WPK�¼�pN]t�Vo�RTKp�ONpK�RV�pt� �NOKIV]UN]�OQNLLKL�NR�
�VJRQN]I� 	RNRK�¤]UqKJLURt@� sTKJK���RNPWTR�U]� ��e��ev�N]I� ��ev�eBE

%V]K� Vo�RTKUJ� OTUQIJK]� LYVZK� �NOKIV]UN]� N]I�KqK]� oKsKJ� LTVsKI� N]t� U]RKJKLR�
sTNRLVKqKJ@� sURT� JNJK� KyOKYRUV]L� N]I�NQQ� Vo�RTKp� oKQR� RTKpLKQqKL� $pKJUON]L@� ]VRTU]W�
KQLKE� �N]t� Vo�RTKUJ�YNJK]RL�sK]R� XNOZ� RV� qULUR�RTKUJ�TVpKLRKNIL�N]I�ONJJUKI� sURT�RTKp�
qUqUI� pNJZL� Vo� RTK� U]oQPK]OK� Vo� RTK� $pKJUON]� OPQRPJK� N]I� RTKUJ� �NOKIV]UN]� LYKKOT�
LKNLV]KI�sURT�U]WJKIUK]RL�Vo��]WQULTE� $� LRNRKpK]R� Xt� 	RVtN]� �TJULRVsK@� N]� $pKJUON]�
sJURKJ�Vo��NOKIV]UN]� IKLOK]R@� U]�TUL� ]VqKQ�¸¹º�»kd•¼�o½~�k¹º�¾o¿Àº�UL�N�oU]K�KyNpYQK�
Vo�RTK�oUJLR�LUW]L�Vo�RTK�U]URUNQ�LRNWK�Vo�RTK�YJVOKLL�Vo�$pKJUON]U•NRUV]�VJ�NOPQRPJU•NRUV]�
Vo�TUL�pNU]�OTNJNORKJ� �UOTNKQ�˜PJZU]:

EEE#KWNJIQKLL� Vo� sTNR� TK� LNUI� VJ� IUI� ]VR� LNt@� RTK�½ºÁ� Âo½(� RTK� KpXJtV�
$pKJUZN]KR•@� LTVsKI� TUpLQKo� U]� pN]t� sNtL� ¼� U]� WKLRPJKL@� U]� pN]]K†
JULpL@� U]� XVIt� QN]WPNWK@� N]I� U]� VJNQ� QN]WPNWKE� �K� sVPQI� LNt�Ãºo(� Ãºo�
U]LRKNI� Vo�~o(� ~o,� ½d(� ½d� U]LRKNI� Vo�½º(� ½º7� $]I� TK� sVPQI� sNW� TUL� TKNI
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LUIKsULK� RV� U]IUONRK� IULLK]R� N]I� ]VI� TUL� TKNI� ]Y� N]I� IVs]� RV�
U]IUONRK� NLLK]R@� sTUOT� OV]oPLKI� RTK� YKVYQKE� �R� sNL� RTK� KyRKJ]NQ�
˜PJZU]� ¼� RTK� OQVRTKL@� RTK� WKLRPJKL@� RTK� LTNqK]� pVPLRNOTKL@� RTK� WVQI�
RKKRT� ¼� RTNR� UJJURNRKI� pt� oNRTKJ@� TVsKqKJ� pPOT� RTKt� pUWTR� TNqK�
oNLOU]NRKI� RTK� VRTKJLE� %Vs@� sTVKqKJ� LNs� N� pN]� sURT� WVQI� RKKRTÏ� �PLR�
N� pN]� YPR� WVQI� U]� TUL� pVPRT� RV� LTVs� TVs� JUOT� TK� sNL¿� ˜PJZU]4L� oVPJ�
PYYKJ� oJV]R� RKKRT� WQURRKJKI� QUZK� ]NYVQKV]L� TK� XJVPWTR� oJVp� $pKJU†
ONE
�UL� QN]WPNWK� sNL� U]RKJQNJIKI� sURT� KyYJKLLUV]L� RTNR� NpN•KI� N]I�OV]oVP]IKI� TUL�
NPIUK]OK@� sVJIL� ]KqKJ�XKoVJK�TKNJI�Xt� pN]@� LPOT�sVJIL�NL�ome¼•mÂ(� ed~opop(�
¼•o¼º•jo¼(� ÄmÀmo•~d7
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�VJRQN]I�UL�N]�U]RKJKLRU]W�YQNOK�oVJ�RTUL�RtYK�Vo�JKLKNJOT�VsU]W�RV�RTK�oNOR�RTNR�RTK�
�NOKIV]UN]��VppP]URt� UL�LpNQQ@� RTKUJ�TVpKL�N]I�XPLU]KLLKL�NJK�U]�IUooKJK]R�YQNOKL�U]�
RTK� OURt@� \PURK� IULRN]R� oJV]R� KNOT� VRTKJ¡� RTKJK� UL� ]V� �NOKIV]UN]� �JRTVIVy� �TPJOT� VJ�
LOTVVQ�U]LRJPORUV]�U]�RTKUJ�pVRTKJ�RV]WPK¡� RTK��VRZJKYN� �QPX�UL� RTK�V]Qt� YQNOK�oVJ�RTKUJ�
LVOUNQ� KqK]RLE� $L� N� JKLPQR� RTK� $pKJUON]U•NRUV]� YJVOKLL� Vo�RTKLK� YKVYQK� TNL� YJVOKKIKI�
oNLRKJ� RTN]� U]� NJKNL� sTKJK� RTKJK� NJK� QNJWKJ� �NOKIV]UN]� �VppP]URUKL@� LUOT� NL� ˜NJt@�
�]IUN]N¡� "KRJVUR@� �TUONWV@�  VJV]RV@� KROE�  TK�YJVOKLL�Vo�NOOPQRPJNRUV]�Vo�RTK��NOKIV]N��
U]L� U]� �VJRQN]I� XKNJL� NQQ� RTK� pNJZL� Vo�N� pKQRU]W�YVR� YJVOKLL� sTKJK@� sUQQt�]UQQt@� RTKt�
\PUOZQt� QVLK�RTKUJ�]NRUV]NQ�UIK]RURt� N]I� XKOVpK�$pKJUON]LE�  TKt� NJK�LV�NsNJK� Vo�RTKUJ�
$pKJUON]]KLL� IUNR� RTKt� ]VR� V]Qt� UIK]RUot� RTKpLKQqKL� sURT� RTK� $pKJUON]L� XPR� KqK]�
YJKLOJUXK� IUK� NOTUKqKpK]RL�VJ� WPUQR� Vo�RTK� $pKJUON]L�NL� RTKUJ�Vs]¡� RTKUJ�OV]qKJLNRUV]�
U]OQPIKL� LPOT� PRRKJN]OKL� NL� RTULE�t¸¹º� £ºÅm°o½e� ¹okº� Æe� Äº°oÆeº� Áº� kdd¼� oÁoÃ� Ç ºÁ�
£ºÅm°d� €•dÂ � k¹ºÂ7� 4�  TKUJ� $pKJUON]]KLL� UL� pVLR� VXqUVPLQt� IKpV]LRJNRKI� U]� RTK�
OKQKXJNRUV]�Vo�RtYUONQ�$pKJUON]�]NRUV]NQ�TVQtINtL�LPOT�NL� TN]ZLWUqU]W@� �VRTKJ4L�"Nt@�
�KpVJUNQ� "Nt@� �NQQVsKK]@� �TJULRpNL@� KROE

�KJK� UL� N]VRTKJ� \PVRNRUV]� oJVp� �TJULRVsK�L� ]VqKQ@� sTUOT� LTVsKL� TVs� RTK�
KyYNRJUNRK�IULVs]L�RTK�]NRUV]NQ�TKJVKL�Vo�TUL�Vs]�OVP]RJt�N]I�LPXLRURPRKL�RTKp�sURT�]Ks�
V]KL�oJVp�TUL�NIVYRKI�OVP]RJt:

EEE��XKQV]W�LYUJURPNQQt�NL�sKQQ�NL�OTJV]VQVWUONQQt�RV�RTK�WK]KJNRUV]L�Vo�UppUWJN]RL�
sTV�TNI�RV�$pKJUON]U•K�NL�sKQQ�NL�NOOPQRPJNRK@� U]RKWJNRK@�NLLUpUQNRK@�OVNQUKLOK@�NQQ�
NR�RTK� LNpK� RUpKE� ™URT� pK� RTK�YJVOKLL�TNI�XKWP]�KqK]�XKoVJK� ��TNI� LKR� oVVR� V]�
$pKJUON]�LVUQE
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777È om�~dÀÀo•e(� ]VR�€ººnoÃ�~dÀºo•eÀ� �qKJt�]Ks�sVJI���QKNJ]KI���JKYKNRKI�RV�ptLKQo�
N�TP]IJKI� RUpKLE�  TK� QN]WPNWK� sNL�LQVsQt� RNZU]W�TVQI� Vo�pK� QUZK� N]�U]oKORUVPL�
LV]WE� �R�ZKYR�qUXJNRU]W�U]�pt�LPXOV]LOUVPLÏ�™VJIL���TNqK�TKNJI�XPR�IUI�]VR�Z]Vs�
RTK� pKN]U]W�Vo�TP]pUKI� U]� pt� pU]I@�~okedÀ(� eÆ•º½oj€(� t°dÆ•eº(� ÁmpoÂ� º½¿m½mo(�
€ººÀoÂ �Äo~(� Ád•¼oÂ�½o� ¼o•e¹dpd(� ~•m½¼oÂ� Éd°o� � ÉdÀo7
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MU]NQQt@�RTK�$pKJUON]�OPQRPJK�K]WPQoL�RTK�]KsOVpJL�OVpYQKRKQt�P]RUQ�RTKt�XKOVpK�
YNJR�N]I�YNJOKQ�Vo�URE

��LTNQQ�QKR�	RVtN]��TJULRVsK�LYKNZ�NWNU]�RTJVPWT�RTK�pVPRT�Vo�TUL�OTNJNORKJ:

EEE$pKJUON]� LtpXVQL@� YQNOKL@� QN]IpNJZL@� $pKJUON]� INRKL� N]I� KqK]RL@� $pKJUON]�
TULRVJUONQ� N]I�QKWK]INJt� oUWPJKL� sKJK�KqVZU]W� KpVRUV]LE� MJVp�RTK� ]UOTKL�U]�RTK�
TNQQsNt�Vo�pKpVJt@�¹om~Æ¼e�N]I� ¼dÂmko~mme�LRPXXVJ]Qt�WNqK�sNt�RV��NPQ�œP]tN]@�
œPooNQV�œUQQ@� �NLLUK� �NpKL@� ˜K]KJNQ� �PLRKJ@� 	URRU]W� œPQQE�  TK� ]Ks� sNL� LV� pPOT�
XUWWKJ�RTN]�RTK�VQIE

�YE� OURE� YE� ���

ÂKR�RTKUJ�pKpVJUKL�NJK�]VR�OVpYQKRKQt�NJNULKI�N]I�oJNWpK]RL�oJVp�RTKUJ�TVpKQN]I�
KRT]UO�OPQRPJK�KpKJWK�TKJK�N]I� RTKJK�RTNR� JKpU]I4�RTKp�Vo�RTK�LYUJURPNQ� sKNQRT�N]I�TNqK�
oVJ� RTKp� N� YJVoVP]I� LUW]UoUON]OK� Vo� TPpN]� KyULRK]OK� oVJ� sTUOT� UR� UL� TNJI� RV� oU]I� N�
LPJJVWNRK�U]�RTK�]KsQt�NIVYRKI�OVP]RJt�VJ�RTKUJ�LKOV]I�YNRJUNE

$QQ�RTK�NXVqK� \PVRKI�KyRJNORL�oJVp� �TJULRVsK� L�sVJZ�LVP]I� OV]RJNIUORVJt� sTK]�
[PyRNYVLKI�sURT�RTK�oVQQVsU]W�LRNRK�Vo�TUL�pU]I�NR�RTK�IKNRT�Vo�TUL�oNIUKJ:

EEE TK�YJVOKLLUV]�TKJK�RTJVPWT�RTK�RJKKQKLL�YQNU]�sNL�P]JKNQ@�NXVPR�RTUL�XPJUNQ@� NL�
RTVPWT�sK�sKJK�XPJtU]W�N�pN]� ]VR�\PURK�IKNIE�  TUL�sNL�]V�sNt� RV�JKRPJ]�N�pN]�
RV�TUL�KRKJ]NQ�JKLRU]W�YQNOKE� %V�XKQQ�RVQQKI¡� ]V�YJUKLRL�U]�XJNUIKI�qKLRpK]RL�LsUpW�
oPpU]W�OK]LKJL�VJ�U]RV]KI�OTN]RL¡�RTKJK�sNL�]V�NqK]PK�Vo�RNQQ�xVpXNJIt�YJVYQNJL�
oQN]ZU]W� N� JVNIsNt� QKNIU]W� RV� N� OKpKRKJt� K]OUJOQKI� Xt� YVU]RKI@� INJZ� WJKK]�
OtYJKLLKL�N]I�LTNIKI�Xt� �VpKJUO�VNZL�N]I�sNQ]PR� RJKKLE

�Y@�OURE� YE� ���

 TUL� LVP]IL� NL� Uo� RTK� ]KsQt� NIVYRKI� OVP]RJt� sKJK� TUL� LRKYpVRTKJ� sTV� LKKpL�
P]sUQU]W�RV�VooKJ�OV]LVQNRUV]�U]�TKJ�XVLVp�N]I�N�JKLRU]W�YQNOK�oVJ�TUL�IULRPJXKI�LVPQE

�N]t�UppUWJN]RL�]VLRNQWUONQQt�JKOVQQKOR�RTK�INtL�Vo�KNJQt�OTUQITVVI�K]JUOTKI�sURT�
LYUJURPNQ�U]WJKIUK]RL�oVP]I�]Vs�V]Qt�U]�N�JKpVRK�oVQZQVJK¡� pN]t�QUoK�LRVJUKL�N]I�OPLRVpL�
oNIK@� RTK�VQI�TVpK�OTJV]VQVWt�OJPpXQKLE

 TK� oVQQVsU]W� KyNpYQK� UL� OQKNJ� K]VPWT� U]� LPYYVJRU]W� pt� LRNRKpK]R� NXVPR� RTK�
qN]ULTU]W� Vo� UpYVJRN]R� OPQRPJNQ� RJNURL� RTNR� OV]LRURPRK� N� YKJLV]�L� KRT]UO� UIK]RURtE�  Vp�
XKRsKK]� RsV� OPQRPJNQ� TKpULYTKJKL@� RTK�eko•m� ¼•oj� fVQI� sVJQIg� LtpXVQL� OV]RNU]U]W�
YJVoVP]I� YTUQVLVYTUONQ� N]I� KyULRK]RUV]NQ� LUW]UoUON]OK� N]I� RTK� ]KsQt� NO\PUJKI� OPQRPJK�
RTNR�LPJJVUpIL�RTKp@� RTK� �NOKIV]UN]L�RNZK�WJKNR�YNU]L�RV�YJKLKJqK�RTKUJ�KRT]V�OPQRPJNQ�
UIK]RURt@� NsNJK� RTNR� RTKt� NJK� IVVpKI� RV� QVLK� RTK� XNRRQKE� 	V� sK� OVpK� RV� RTK� RJNWUO�
LRNRKpK]R�Vo��VJIN]N��N[VLZU�RTNR�LPppNJU•KL�TKJ�QUoK�XNRRK�U]�RTK�]Ks�sVJQI�Vo�pNRKJUNQ�
XQULL@� LNtU]W� RTNR�LTK�oKKQL�QUZK�N� ÄRKpYKLRPVPL�VOKN]�RTNR�YVP]IL�URL�sNRKJL�oJVp�OVNLR�
RV�OVNLRE�Ä

 TK�oVQQVsU]W�N]]VP]OKpK]R�oVJ�N]��NLRKJ�YNJRt�NR�N��NOKIV]UN]��QPX�UL�N�YKJoKOR�
KyNpYQK� RTNR� UQQPLRJNRKL� sTNR� TNL� JKpNU]KI� U]� RTK� pKpVJt� Vo� N]� V]OK� JUOT� QUoK�
KyYKJUK]OK:

"KNJ��KpXKJ:
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c�$��Â� �$	 �#u� EEE� c��#�	 �	� …$	� �#�	�� 	�uEEE� c…	 �%$� …	� �#�	†
	�uÏÏÏÏÏÏ
$L�sURT�KqKJt�TVQUINt�V]K�RK]IL�RV�JKoQKOR�V]�tKNJL�WV]K�Xt� @EEERTK�sNt�UR�PLKI�RV�XKEEE
��JKpKpXKJ@� �$	 �#�sTK]

EEE� sK� NRK�pde½º� Âd½¿ºº777� ]V� KWWL@� pUQZ@�
OTKKLK�oVJ�sTNR�LKKpKI�QUZK�KRKJ]URtÏ

EE�EWVU]W�RV�OTPJOT�RV�WKR�OVppP]UV]@�sK�TNI�RV�
WV�P]IKJ�RTK�XUKJ�RVV�oVJ�N�OJVLLÏ

EEEKqKJt� sU]IVs@� sNQQ@� oQVVJ@� ONJYKR@� OPJRNp�U]�
KqKJt� JVVp�TNI�RV�XK�LOJPXXKIÏ�Ï�Ï

EEERTK�K]RUJK�TVPLKTVQI�sNL�N�pNLL�Vo�OV]oPLUV]�
EEEoPJ]URPJK�YUQKI�PY�KqKJtsTKJKEEE� XPR�LVpK†
TVs� �NLRKJ� pVJ]U]W� KqKJtRTU]W� sNL� U]� VJ†
IKJE�EE� NQQ�RTK�oPJ]URPJK�U]�YQNOK�N]I�oJKLT�OJULY�
IVQQUKL�KqKJtsTKJKEEE� UR�sNL�N�� �#$�x�EEE� UR�
JKNQQt� LKKpKI�QUZK� RsV�pUJNOQKLEEE� ��#�	 4	�
#�	¤#�� ��%EEE� N]I�RTK�TVPLK�U]�VJIKJÏÏÏ

EEE� WKRRU]W�]Ks�VPRoURL� oVJ� �NLRKJ�	P]INt�
EEE� "tKU]W�KWWL�JKI�V]�RTPJLINtÏ
EEE� �JtU]W� XKONPLK�sK�sN]RKI�OVQVJKI�KWWL�N]I�

pNpN�RKQQU]W� PL�RTKt� sKJK� LPYYVLK�RV�XK� JKI�
RV�LUW]Uot� �TJULR4L�XQVVI�LTKI�oVJ�VPJ�LNQqNRU†
V]Ï

EEE� �NpN� XNZU]W� XJKNI� sURT� N� JKI� KWW� U]� RTK�
OK]RKJÏ

EEE� ˜VU]W� qULURU]W� RTKt� sVPQI� WUqK� PL� N� JKI�
KWWEEE� fRsV�KWWL�Uo�RTK�oNpUQt�sNL�$QXN]UN]ÏÏg�

EEE� ™TK]� RTK� TVPLK� LpKQQKI� Vo� oJKLT� XNZKI�
]PRJVQQL�N]I�tVP�OVPQI]4R�TNqK�N�XURK�P]RUQ�tVP�
ONpK�TVpK�oJVp�pUI]UWTR� pNLLÏ

EEE� ™K� NRK� XNXt� QNpX� N]I�e¼ºÂ�Äº¹� N]I� oJKLT�
XNZKI�XJKNIEEE� Ppppp˜��"ÏÏÏÏ

��IV]4R�RTU]Z�N]��NLRKJ�WVKL�Xt�RTNR���IV]4R�RTU]Z�Vo�RTUL�LUpYQK�QURRQK�YVKp�INIIt�RNPWTR�
PL@� sTK]�sK�sKJK�qKJt�qKJt�tVP]WEEE� ON]�tVP�oUWPJK�UR�VPR¿

EEE� …��x�˜�"�%EEE� …��x�˜�"�%•�
�T�ZVQ�ZP�JNIVLR�•N�pK�]KÏ
�t�ZN�pK�pKt�qUZN@� cKQ�QN�KQ�QNu
c%VR�RK�ZV�QN�OTK@� tNU�RLK�RLKJqK]VÏu�
c��#�	 �	� …$	� �#�	�	�ÏÏÏ
#$"�	 � "��%�	�	�›Ïu
�KQK�QP�XVo�K�•UqNR�]VoRÏ�Ï�Ï

�]VPWT�oVJ�JKpU]ULOK]OKLEEE� N�LPJK�LUW]�Vo�VQI�NWKEEE� RTK�TKNIU]W�NR� RTK�RVY�LNtL�
Â�¤ ��N]I�QKR4L�]VR�oVJWKR�UREEE� VPJ�]KyR�pKKRU]W�sUQQ�XK�
"NRK:�  ¤�	"$Â@� $�#�x��DRT@� ��DC�
 UpK:� D:�j� ��
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�QNOK:� �VpK� �VppP]URt� �K]RKJ@� ��jj� …KJpV]R� 	RE� ˜NJt@� �%� #KoJKLTpK]RL�
$QsNtLÏÏ
MJVp�RTKLK�QU]KL�UR�UL�]VR�KNLt�RV�IKIPOK�RTNR�RTK�NPRTVJ�UL�N��NOKIV]UN]�XJVPWTR�

RV� RTK� ¤]URKI� 	RNRKL� U]� KNJQt� OTUQITVVIE� �KJ� pKpVJUKL� Vo� �NLRKJ� TVQUINtL� TNqK� XKK]�
oNIU]W� sURT� V]Qt� XJVZK]� UpNWKL� YJKLKJqKI@� XPR� RTKt� NJK�tKR� YVsKJoPQ� K]VPWT�RV�ZKKY�
NQUqK�RTK�oKKQU]W�Vo�TVQU]KLL�N]I�LYQK]IVPJ��TJULR4L�JKLPJJKORUV]�XJU]WL�U]�YKVYQK4L�TKNJRL�
N]I� TVpKL� U]� �NOKIV]UNE� 	TK� RJUKL� RV� JKYKNR� RTK� YKVYQK4L� WJKKRU]WL� NR� �NLRKJ� RUpK:�
²� � � 	 � � 	&�	���	�(�&�	�����&�	� � �	�t �� �Ä�TJULR�UL�JULK]@� �]IKKI�UL�JULK]4¡� UR�UL�TNJI�
oVJ�TKJ�RV�JKpKpXKJ�RTK�KyNOR�YJV]P]OUNRUV]�f4�TJULRVL�qNL�OJKLK@�qLRU]N�qL�OJKL�LK4ÏÏÏgE

 TK]�LTK�JKpKXJKL�xK]R�sTK]�NR�TVpK�RTKt�NRK�pde½º� Âo½¿ºº� f, /+*3�6)*33g�
4IULTKL�sURT�]V�oNR�VJ�VUQ4@�N]I�KqKJt�LU]WQK�IKRNQU�OV]]KORKI�sURT��NLRKJ¡�TKJK�N]I�RTKJK�
LVpK�UpYVJRN]R�KQKpK]RL�NJK�WUqK]�sTUOT�NJK�LYKOUoUO�oVJ�RTK�KRT]VOPQRPJK�Vo�N�YNJRUOPQNJ�
JKWUV]�U]��NOKIV]UN@� LPOT�NL� 4XNZU]W�XJKNI�sURT�JKI�KWW�U]�RTK�OK]RKJ4@�VJ�RNZU]W�QNpX�
LVPY�e¼ºÂ�Äº¹� V]� 	NRPJINt� KqK]U]W� NR� pUI]UWTRE

$R�RTK�K]I�OVpKL�RTK�QURRQK�YVKp:

…K�QUW�IK]EEE� …K�QUW�IK]ÏÏ
�T�ZVQ�ZP�JNIVLR�•N�pK�]KÏ
�t�ZN�pK�pKt� qUZN@� 4KQ�QN�KQ�QN4
4%VR�RK�ZV�QN�OTK@� tNU�RLK�RLKJqK]VÏ4
4�TJULRVL�sNL�OJKL�LKÏÏÏ
#NIVLR�IV�]KL�LKÏ�Ï�Ï
�KQK�QP�XVo�K�zUqVR�]VooÏ�Ï�Ï�4

f�NLRKJEEE� �NLRKJÏÏ
�T�TVs�pPOT�[Vt�UR�XJU]WL�RV�pKÏ
�VRTKJ�ONQQL�pK� OVpK@�OVpK4
4RNZK�N�OVVZUK�N�JKI�KWWÄ
�JULR�TNL�JULK]ÏÏÏ�
N]I�XJVPWTR�PL�[VtÏÏÏ
"KNJ�QVqK�N]I�]Ks�QUoKÏ�Ï�Ï �� E

™K�LTNQQ�RJt� RV�JK]IKJ�RTUL� QURRQK�YVKp�U]� �tJUQUO� RV�XJU]W�UR�OQVLK�RV�URL�NPRTK]RUO�
oVJp@�NQRTVPWT�UR�UL�TNJI�RV�IV�LV�U]�RTK�QNLR�QU]K:

• � � � 5 � � ^ � •���5��^ÏÏ
�y�8/.8?�')&/+(�b)�61*1Ï
H)F8)�63�61�038)�c1.)@�1.)u
c^)�(3 �8/.)h1@�F)Fk1�k'01*/Ïu
2 �� �7� � � •�������ÏÏÏ
�9 � � �7���^���^Ï
H 3.)�”?G/>�3�i30/(�*/>ÏÏÏ

$L�RTK�NPRTVJ�LNtL@� RTKLK�NJK�JKpU]ULOK]LKL�sTUOT�sUQQ�YJVXNXQt� qN]ULT�sURT�TKJ@�
XKONPLK�UR�UL�TNJI�RV�XKQUKqK�RTNR�RTKt�sUQQ�XK�YNLLKI�V]�RV�TKJ�IKLOK]IN]RL�N]I�ZKYR�NQUqK�
U]�RTK�$]WQVLNyV]�sVJQI�RTNR�LPJJVP]IL�RTKpE
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 TK� KpVRUV]NQQt� LRJV]WKJ� RTK� YKJLV]� RTK� QV]WKJÄ�LRNtL� NQUqK� RTK� pKpVJt� Vo� RTK�
oNRTKJQN]I�QKoR�XKTUI�N]I�N�oKKQU]W� Vo�WPUQR�YPJLPKL�LPOT�YKVYQK�RV� RTK�QNLR� INtL�Vo�RTKUJ�
QUqKL@� RTKUJ� QVqK� oVJ� RTKUJ� oVJLNZK]� OVP]RJt� WJVsL� U]LUIK� RTKp� QUZK� N]� NqNQN]OTK� oJVp�
sTUOT� RTKt� oU]I� ]V�KLONYKE� �]� RTK�[U]WQK�[N]WQK� Vo�RTK� LVP]IL� Vo�RTK� �]WQULT� QN]WPNWK�
QtJUONQ� oJNWpK]RL� oJVp� RTKUJ� ]NRUqK� OVP]RJtLUIK� oQUOZKJ� U]� RTKUJ� pU]IL� JKLKpXQU]W� N�
TKNqK]QUZK�QN]ILONYK�NL�N]�KLONYK�oJVp�YJVLNUO�N]I�LTNQQVs�JKNQURtE

� UqZV� �U]WV@� V]K� Vo� RTK� XKLR� �NOKIV]UN]� sJURKJL@� TNL� LPYKJXQt� IKLOJUXKI� RTUL�
LRNRK�Vo�pU]I� U]�V]K�Vo�TUL�OTNJNORKJL� U]�RTK�TPJQt�XPJQt� Vo�N]� �]WQULT�LYKNZU]W� sVJQI�
U]�$PLRJNQUN�U]�TUL�YQNt�¹̧º�Êo½¿o•dd�te�”ÆÂp

%���"�%

cÂKL@� LVJJt@� P]IKJ�RTK�XJVNI�LTNIVsL�Vo�RTK�KQpRJKKL�QNJWK� oQVOZL�Vo�LTKKY�RNZK�
JKLREEE�OQVLK�Xt�NJK�RTK�LYJU]WL�NQLV@�XJUWTR�N]I�OQKNJ�sNRKJL�NJK�JUYYQU]WEEE��QU@�tVP�
pNt�LNt�UR4L�]VRTU]W@�XPR��4I �WUqK�RTK�sTVQK�sVJQI�RV�QUK�IVs]�� � � �RTK�WJVP]I�sURT�
pt�oNOK�U]�RTK�LYJU]W@� RV�IJU]Z�RV�pt�TKNJRÄL�OV]RK]R�oJVp�RTNR�LsKKR�sNRKJÏEEEu

%Vs� RTK� JKpKpXJN]OK�VJ� RTK�JOpU]ULK]OK� pU]WQKL� sURT� RTK�LPYKJ]NRPJNQ�N]I�TUL�
pKpVJt�pKQRL�U]�RTK�OV]RK]R�Vo�RTK�oVQZ�oNUJt� RNQK:

cEEE%UWTRL@� U]�OQKNJ�pVV]LTU]K� oNUJUKL�OVpK�RV�XNRTK� NR� RTVLK� LYJU]WLE�  TKt� RNZK�
Voo�RTKUJ�LUQZ�N]I�LUQqKJ�RTJKNIKI�JVXKL�N]I�]NZKI�NL�Uo�RTKt� sKJK�[PLR�XVp�Vo�RTKUJ�
pVRTKJL@� RTKt� LRKY� U]RV�RTK�sNRKJ@� RTKt� LYJU]ZQK�KNOT�VRTKJ@� RTKt� IN]OK�U]�N�oNUJt�
JU]W@� [VtoPQQt@� RTKt� WKR� RJN]LoVJpKI� U]RV� N\PNRUVPL� QURRQK� OVQRL@� XPRRKJoQUKL@� RTK�
oNUJUKL�NJK�K]IVsKI� sURT�NQQ� LVJRL�Vo�OTNJpLEEE� %NRPJNQQtÏ� c VINt� UR4L� 	NRPJINt@�
	NRPJINtÏu� œPR� UR� UL� ]VR� 	NRPJINt@� UR� UL� MJUINt@� XPR� RTKt� LU]W� RTNR� RV� XKWPUQK� RTK�
pN]@� RV�RKQQ� RTKp:� TVs� OVPQI�UR�XK� 	NRPJINt� sTK]�UR�UL�MJUINt@� RV�WKR� RV�RTKp�U]�
VJIKJ�RV� IKLRJVt� TUp@� sURT�[PLR�V]K�WQN]OK� RTKt� XQU]I� tVP@� LPOT�N�XKNPRUoPQ�QUWTR�
JNIUNRKL�oJVp� RTKpE�»d••Ã(� XPR� Uo�RTK� pN]� UL� N�ONYNXQK�V]K@� N�WVVI� pN]@� N�WVVI�
LTKYTKJI�NXQK�RV� ]VRUOK�V]�sTUOT�RTVJ]�RTKt�TNI�QNUI�RTKUJ�OQVRTKL@�[PLR�RV�XK�NXQK�
RV� RNZK� NsNt� RTK� TwNI� OVqKJU]WEEE� �T� ]VVV@� N� oNUJt4L� TKNI� OVqKJU]W� UL� ]VR�
LPYYVLKI�RV�XK�RVPOTKI�Xt�TPpN]�TN]I@� UR�LTVPQI�]VR�XK�WUqK]�XNOZ@� XKONPLK�V]K�
ON]]VR�RpLR�N�oNUJt@� KqK]�Uo�LTK�TNL�TNI�N�OTUQI�Uo�tVP�RJPLR�TKJ�RV�WUqK�UR�XNOZ�RV�
TKJ�LTK�sVPQI�oQt� NsNt¡� LTK�sVPQI� QKNqK�tVP�oVJ�WVVIEEE� �o�tVP�pK]NWK�RV�ZKKY�
RTK�TKNI�OVqKJU]W@�tVP�pNt�ZKKY�TKJ�NL�sKQQEEE� �]�RTNR�sNt�pN]t�TNYYt�LTKYTKJIL�
WVR�XQKLLKI�sURT�oNUJt�sUqKLÏ� �T@� UR�]KKIL�N�QVR�oVJ�N�pN]�RV�WKR�pNJJUKI�RV�N�oNUJtÏ�
	VJJt@� LVJJt� pULRKJEuEEE

f JN]LQNRKI�oJVp��NOKIV]NU]�Xt�…E� �qKRZVqLZUg

� � � ��
šE� �U]WV:�Êo½¿o•ddte� ”ÆÂp

 TK�LRJKNp�Vo�OV]LOUVPO]KLL�Vo�N��NOKIV]UN]�KyYNRJUNRK�UL�RTK�RNLZL�Vo�N�]VqKQULR�
VJ�N�YQNtsJUWTR� NL� TNL� XKK]� UQQPLRJNRKI� Xt� RTK� KyNpYQKL� RNZK]� oVJp� RTKLK�RsV� QURKJNJt�
sVJZL¡�XPR�LVpK�qUqUI� LKWpK]RL�sTUOT�VOONLUV]NQQt�KpKJWK�V]�RTK�LPJoNOK�NL�PYJVVRKI�
LtpXVQL�oJVp�RTK�OVpYQKy�OPQRPJNQ�TKJURNWK�WUqK�N�]VRUV]�Vo�RTK�UpUKJ�LYUJURPNQ�PYTKNqNQ�
Vo�RTK�YKJLV]E�  V�KyYKJUK]OK� RTUL� V]K� LTVPQI� qULUR� N� �NOKIV]UN]� TVpK� U]� �VJRQN]I� NR
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�TJULRpNL� sTK]�  KRZN� f$P]Rg� %KqK]N� RTJVsL� OTKLR]PRL� RV� RTK� WPKLRL¡� V]Qt� RTVLK� sTV�
TNqK�TKNJI�RTK�pKJJt�ÊdÀº~o•e¼m�pºe½m� V]�N�oJVLRt� pVJ]U]W�U]��NOKIV]UN�LP]W�U]�oJV]R�
Vo� RTK� IVVJ� Vo� N� �NOKIV]UN]� TVLR� sUQQ� XK� NXQK� RV� OV]]KOR� RTK� oKLRUqK� ]VRUV]� Vo� RTK�
OTKLR]PRL�RV�RTKLK�OKQKXJNRUV]L¡� oVJ�RTK�JKLR�RTKt� LUW]Uot� ]VRTU]W�pVJK�RTN]�]PRLE

$R�RTK� �VRZJKYN�LVOUNQ�WNRTKJU]WL�V]K�ON]]VR�V]Qt� KyYKJUK]OK�RTK�[VqUNQ�LVP]I�Vo�
RTK��NOKIV]UN]�QN]WPNWK�XPR�NQLV�LK]LK�RTK�oQNqVPJ�Vo��NOKIV]UN�N]I�RTK�IKQUOUVPL�RNLRK�
Vo��NOKIV]UN]�OPULU]K�ON]�XK�K][VtKI:�ËºÀ½m¼� N]I�qNJUVPL�YURNL� fWJKK]QKNo�YUKL@�OTKKLK�
YUKLg@�konÌº�¿•on� fXNZKI�XKN]Lg@�eo•Âo� d~�¼meºÀo�ÍºÀ¼o� N]I� eo•Âo� d~ � nm½dn�Àmek� fLRPooKI�
LVPJ� ZJNPR� QKNqKL� N]I� LRPooKI� sU]K� QKNqKLg@�~dÂoÎ½m� eÀok¼m� N]I� ¿Æ•oÄmm � fTVpK� pNIK�
LsKKRL�N]I�IKQUONOUKLgE�  TKLK�IULTKL�NJK�JNJKQt�OVVZKI�NR�TVpK�oVJ�RTK�oNpUQt@� XPR�RTKJK�
NR��VRZJKYN�KqKJtXVIt� sN]RL� RV�LTVs�RTKUJ� �NKKIV]UN]]KLLE

 TK��NOKIV]UN]L�LTNJK�LRJV]W�RUOL�sURT�RTKUJ�TVpKQN]I�N]I�URL�OPQRPJK¡� RTKt�XKNJ�
RTKUJ�QVqK�]VR�V]Qt�NL�N�]NRPJNQ�XQKLLU]W�XPR�NQLV�NL�N�OPJLKE�™TK]KqKJ�RTKt�WV�RTKt�pNZK�
KooVJRL�RV�OJKNRK�RTKUJ��NOKIV]UN]�˜NJIK]�Vo��IK]E� ��IVPXR�RTNR�$pKJUON]L�Z]Vs�RTNR�RTK�
$pKJUON]� oQVJN� TNL� XKK]� K]JUOTKI� sURT� ]Ks� XVRN]UO� LYKOUKL� N]I� LKqKJNQ� �NOKIV]UN]�
oQVsKJL� XQVVp� U]� RTK� �NOKIV]UN]� WNJIK]L� U]� $pKJUON� N]I� N� oKs� VRTKJ� YQN]RL� oJVp�
�NOKIV]UN�NL�sKQQE

Ë~•onºke� f˜KJNpUP]R��NOJVJJTULPpg@� N�oQVsKJ�sURT�N�pVLR�IKQUONRK�oJNWJN]OK�RTNR�
WJVsL� U]� �NOKIV]UN]� sVVIL@� WJVsL� N]I� XQVVpL� U]� pN]t� �NOKIV]UN]� WNJIK]L� U]�
�VJRQN]IE� 	pNQQ� sV]IKJ� RTNR� RTKt� XJVPWTR� RTUL� oQVsKJ� sURT� RTKp� oVJ� UR� UL� V]K� Vo�RTK�
OVppV]KLR� oQVsKJL� U]� �NOKIV]UN]� oVQZ� YVKRJt� sTUOT� pNUIK]L� sKNJ� NL� OVJLNWKL� N]I�
YKVYQK�YQNOK�U]�OVooU]L�Vo�RTK�IKNIE� �NOKIV]UN]L�oJVp�RTK�qUQQNWKL�QUqK�sURT�RTUL�oQVsKJ�
oJVp�OJNIQK� RV� WJNqKE�  TKLK� QU]KL� oJVp�N� sKQQ� Z]Vs]� �NOKIV]UN]�oVQZ� LV]W� UQQPLRJNRK�
TVs�YVYPQNJ�RTUL�oQVsKJ�UL�NpV]W� RTK�YKVYQK�N]I� U]�RTK�oVQZ�YVKRJt:

� ' /038*)�+1�b1.1*�b&')01k�/&�-/')�b1.1*)�
^16)� ,/?G)0/�k01‡1�/&�61*1�
� /-)�+30/�+()&/�0'03� *3b�61*1�
�1.)�-/ ')�b)63'3+0)�*)�61*1E

 TK�WJKK]�•IJNqKRL�ONQQL�oJVp�RTK�WJKK]sVVI�
 TKJK�UL�]V�oQVsKJ�YJKRRUKJ�RTN]� pK@
™TK]�RTK�WJKt� oQVOZL�YNLL�Xt� pK�
RTK�sTVQK�sVVIL�LpKQQL�Vo�pK4E

�N]t�VQI��NOKIV]UN]L�LRUQQ�LKNLV]�LV]RK�IULTKL�sURT�ÌÆÄ•m°o� J»okÆ•ºmo�¹d•kº½eme'(�
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0(/')� l�� '1&)8k3F)E� � /&' i3*)()� *)� /0/F� ')8/,3+� +1� +/0,)•)� +/� (18+(/(� *)�
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