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%
,-2E/2-C38/:% @-9;F/G% HC:H=�% I2/E:28-% .3<% J2-/KG-=/. %
J-D9-L:8/:%C:L:K.C3%/H%JM9:C-D-%.-23%C%K/K.:E:%N��%� �%
O/K78-<% G7=-68/<3% P�

% Q������% RH-@236:8/:% K% K3A.3%
������������
������� %%
%
,-2E/2-C38/:% @-9;F/G% HC:H=% -K.3:.K>%
@-9;F-A% H3D3=<-A% =9>% 3K.2-8-E-CS% .�<�S% C%
-.9/T/:% -.% KC-/G% +E:8;F/G% @23.;:C4S% HC:H=MU
D/D38.M% VC-9?B/-8/27?.% J-% =27D-E7% J7./%
23HC/./>�% W-% J-K9:=8:D-% C2:E:8/% 7T:8M:% 8:%
H839/S%<3<%V.-%J2-/KG-=/.%C%.-T8-K./S%J-K<-9;<7%
83@-2% .3<-A% E3KKM% C% J2-B:KK:% J->C9:8/>%
HC:H=M% /H% KD7K.<3% D23C/./27?L:A% E3.:2//% 8:%
7<93=MC3:.K>% C% K.2-A8M:% 2>=M% 1-2E79%
.:-2:./T:K</G% CM<93=-<�% X-% K=C/D/% C% V.-E%
83J23C9:8//% 76:% :K.;�% X:=3C8-% :C2-J:AK</:%
3K.2-8-EM% J2/% J-==:26<:% X3B/-839;8-D-%
X37T8-D-% ,-8=3% YZ������
% Q*���*�% [��������� \% /%
K% /KJ-9;H-C38/:E% E3KK/C3% 23=/-.:9:K<-J-C%
]�
�% ^�
��% �

��% Y]^�\ % -@83276/9/% HC:H=MS%
<-.-2M:%KE-D7.%J-E-T;%/E%23H-@23.;K>S%<3<%CK:%
6:% 1-2E/27?.K>% D/D38.K</:% HC:H=M�% _@MT8M:%
HC:H=M% 1-2E/27?.K>S% <-D=3% D/D38.K</:%
E:6HC:H=8M:% -@93<3% D3H3% /% JM9/% J-=%
=:AK.C/:E% D23C/.3B//% 83T/83?.% K6/E3.;K>S%
J-<3% 8:% =-K./D87.% .3<-A% J9-.8-K./S% T.-% C87.2/%
-@23H-C3CF:D-K>% 8:@:K8-D-% .:93% 83T/83?.K>%
.:2E->=:28M:% 2:3<B//�% `3</:% 2:3<B//%

J2-.:<3?.% K% CM=:9:8/:E% @-9;F-D-% <-9/T:K.C3%
V8:2D//S% 7K.2:E9>?L:AK>% <% C8:F8/E% -@93K.>E%
C8-C;% -@23H-C388-A% J2-.-HCH:=M�% _.%
J-C:2G8-K./% 8:@:K8-D-% .:93% -KC-@-=/CF3>K>%
V8:2D/>% 83T/83:.% J7.:F:K.C/:% C% <-KE/T:K<-E%
J2-K.238K.C:% C% C/=:% /H97T:8/>% CK:D-%
V9:<.2-E3D8/.8-D-% =/3J3H-83�% a.-@M% J-8>.;S%
<3<% -@23H7?.K>% HC:H=MUD/D38.MS% C% <3T:K.C:%
-.J23C8-A% .-T</% 8768-% /KJ-9;H-C3.;% .:-2/?%
C-H8/<8-C:8/>% K-98B:J-=-@8MG% HC:H=�% X-%
J-T:E7% HC:H=MUD/D38.M% 8:% E-D7.%
VC-9?B/-8/2-C3.;S%<3<S%K<36:ES%b-98B:c%W:9%C%
.-ES%T.-%<-D=3%HC:H=3%=-K./D3:.%E3KKM%C%C-K:E;%
23H% J2:CMF3?L7?% E3KK7% 83F:D-% KC:./93S% ::%
/H97T:8/:% K.38-C/.K>% 83K.-9;<-% E-L8MES% 3%
HC:H=8MA% C:.:2% 83K.-9;<-% K/9;8MES% T.-%
=39;8:AF/A% +H3@-24% C:L:K.C3% J-=% =:AK.C/:E%
D23C/.3B//% K.38-C/.K>% 8:C-HE-68ME�%
I3=3?L::% 83% HC:H=7% C:L:K.C-% J2-K.-%
CM.39</C3:.K>% /H97T:8/:E% -@23.8-�% b-D93K8-%
.3</E% =-C-=3ES% HC:H=% E3KK-A% CMF:% '% K-98B%
C--@L:%8:%=-968-%K7L:K.C-C3.;%C-%dK:9:88-Ae%
X-%83@9?=3.:9;8M:%=388M:%D-C-2>.%-%.-ES%%T.-%%
K:E:AK.C-% HC:H=% /E::.% C% KC-/G% 2>=3G%
+.-9K.><-C4% K% E3KK-A% C% 8:K<-9;<-% 23H%
J2:CMF3?L/G% V.-.% +H3J2:.8MA% @32;:24�% `3<%
<3<% 6:% -8/% 7G/.2>?.K>% K.3.;% .3</E/%
E3KK/C8ME/c% X3/@-9::% 23H7E8ME%
-@f>K8:8/:E%E-6:.%%@M.;%.-S%T.-%8:=-K.3?L::%
=9>% 83<-J9:8/>% @-9;F:A% E3KKM% C:L:K.C-%
K<3J9/C3:.K>% C% C/=:% =-K.3.-T8-% .-8<-D-% /%
J9-.8-D-%=/K<3S%%-@23L3?L:D-K>%C-<27D%HC:H=M�%
`3</E% -@23H-ES% @-9;F3>% T3K.;% /H97T:8/>%
HC:H=M% /H@:D3:.% CK.2:T/% K% C:L:K.C-E% =/K<3S%
<-.-2-:% CJ-98:% E-6:.% +.-8<-A% K.27A<-A4%
9/.;K>% 83% KC:./9-S% -@:KJ:T/C3>% :D-%
=39;8:AF/A% 2-K.�% b-D93K8-% V.-A% 6:% E-=:9/S%
T3K.;% J-97T:88-D-% C:L:K.C3% @7=:.% /H97T3.;K>%
-@23.8-% C=-9;% -K/% C23L:8/>% HC:H=M% /% =/K<3% C%
C/=:% E-L8MG% K.27AU=6:.-C�% % `:-2:./T:K</:%
J2:=J-KM9</% .2:@-C39/% 83@9?=3.:9;8MG%
=388MGS% /% -8/% @M9/% J-97T:8M% J2/%
/KK9:=-C38//% E-9-=-A% D/D38.K<-A% HC:H=M% % N��%
� S% 23KJ-9-6:88-A% 83% 23KK.->8//% -<-9-% �����%
KC:.-CMG%9:.%-.%g:E9/�%%N��%� %/E::.%E3KK7%C%
��% 23H% J2:C-KG-=>L7?% K-98:T87?S% /%
83@9?=:8/>% J-<3H39/S% T.-% =C/6:8/:% JM9/% /%
D3H3% C% K/K.:E:% V.-A% HC:H=M% C% .-T8-K./%
K-CJ3=3:.% K% .:-2/:A�% hC.-23E/% /KK9:=-C38/>%
K.39/% )�
��% i�
�	�% P�
�
��% /% =27D/:% 3K.2-8-EM%
/H% R.39//S% 3% 2:H79;.3.M% 83@9?=:8/A%
-J7@9/<-C38M% C% 672839:% +I2/2-=34% -.% �'%
K:8.>@2>�% _.K9:=/.;% =C/6:8/>% D3H3% C-<27D%
E-9-=-A% HC:H=M% J-E-D9/% 23=/-C-98M%
/H97T3:EM:% E-9:<793E/% 3EE/3<3% 83% T3K.-.:%
-<-9-% �!% Nj�% /% =-J9:2-CK</:% K=C/D/%
23=/-KJ:<.23�% h839/H% K=C/D-C% C% KJ:<.2:%
J-<3H39S%-<2763?L::%C:L:K.C-%J3=3:.%<%HC:H=:%
-.% D3H-JM9:C-D-% =/K<3% <% .-27S% -@23L3?L:E7K>%
C-<27D% 8::% 83% -T:8;% @9/H<-E% 23KK.->8//�% k.-.%
.-2% C:L:K.C3% /% J-=<32E9/C3:.% HC:H=7S%
J-HC-9>>%:A%8323L/C3.;%E3KK7�%%
%

X:@:K8MA%<72;:2%%*����	����	��������+�
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I-K<-9;<7% .-2% 23KJ-9-6:8% J-=% 8:<-.-2ME%
7D9-E% <% 83@9?=3.:9?S% .-% J-97T3:.K>S% T.-%
J23C3>% T3K.;% .-23% 7=39>:.K>% -.% 8:D-S% 3% 9:C3>%
J2/@9/63:.K>�% % d% 2:H79;.3.:S% -@23H7:.K>% .-.%
K3EMA% V11:<.% W-J9:23S% KJ23C:=9/CMA% =9>%
KJ:<.2-C% CK:G% =C/67L/GK>% /% /H97T3?L/G%
8:@:K8MG% .:9�% I2/% 7=39:8//% -@f:<.3S% 9/8//%
KJ:<.23% KE:L3?.K>% C% +<23K87?4% :D-% T3K.;%
Y<23K8-:% KE:L:8/:\S% 3% J2/% % J2/@9/6:8//% 5% C%
1/-9:.-C7?�% lK.:K.C:88-S% 7% 23=/-=/3J3H-83%
8:.% 8/% <23K8-AS% 8/% 1/-9:.-C-A% T3K./% KJ:<.23S%
8-% :D-% 7T3K.</% % K% @-9::% CMK-<-A% /9/% 8/H<-A%
T3K.-.-A%CJ-98:%E-68-%83HC3.;%.3<%J-%3839-D//%
K-% KJ:<.2-E% KC:.3�% m/8//% 3EE/3<3% 83% T3K.-.:%
�!% D/D3D:2B% C% KJ:<.2:% % N��% � % -<3H39/K;%
83/@-9::% =-K.7J8M% =9>% /H7T:8/>S% J-V.-E7%
7T:8M:% =-C-9;8-% .-T8-% CM>K8/9/% <32./87S%
J2-/KG-=>L7?% -<-9-% V.-A% =39:<-A% HC:H=M�%%
_@83276:8/:% J3=3?L/G% 83% HC:H=7% K.27A% D3H3% U%
C368MA% V.3J% C% /H7T:8//% VC-9?B//% @-9;F/G%
HC:H=�% X-% V.-% 9/F;% -=/8S% G-.>S% E-6:.% @M.;S% /%
-K8-C8-A% KJ-K-@% 83@23.;% E3KK7�% d% <3T:K.C:%
=27D-A% C-HE-68-K./% 7C:9/T/.;% ::S% 7T:8M:%
KT/.3?.% K.-9<8-C:8/:% 8:@-9;F/G% HC:H=�%
_K8-C8M:% CMC-=M% /KK9:=-C38/A% % N��% � %
K-K.->.% C% .-ES% % T.-% =/K<-C3>% Y.-2-C3>\% E-=:9;%
>C9>:.K>% 83/@-9::% J23C=-J-=-@8-A% =9>%
-@23H-C38/>%HC:H=S%CJ9-.;%=-%��%23H%E3KK/C8::%
b-98B3�% X7% 3% :K9/% % @-9;F:c% % X3% V.-.% C-J2-K%
J-<3%8:.%-.C:.3�%
%

���#�07��� !��"#��,�;��
"#��� �$���#"��#* �

�

�
%
,-.-% 3K.:2-/=3% R.-<3C3% Yn��$���\S% J-97T:88-:% <3E:2- A%
�	��
���% )�
������% n������% o���
�% Y�)no�\% K% @-2.3% H -8=3%
+p3>@7K34% Yj�����	�\�% b.2:9<-A% J-<3H38-% =C/6:8/:% H- 8=3%
83=%J-C:2G8-K.;?%3K.:2-/=3S%3%<C3=23./<-E%U%E:K.-%CH>./>%
J2-@% D278.3�% q93=<3>% -@93K.;% CC:2G7% K8/E<3% /E::.%
83HC38/:% Q�������
�S% 3% <3E:8/K.3>% J-C:2G8-K.;% KJ23C3% 5%
i	�$����%%d-%C2:E>%K@9/6:8/>S%KJ:<.2-E:.2S%23@-.3?L/A%C%
@9/68:A%/8123<23K8-A%-@93K./%U%Z��
Un�&
�
��%Q��*�
�����
%
YZnrQ\S% J-97T/9% =:.39;8M:% KJ:<.2M% 23H9/T8MG% 7T3K.<-C%
J-C:2G8-K./�%RH-@236:8/:%K%K3A.3%��������������	�
��*��� %%
%�
�

X-CM:% /KK9:=-C38/>S% J2-C:=:88M:% >J-8K</E/%
7T:8ME/S% J-HC-9/9/% CM>K8/.;% -.8-F:8/:%
8:@-9;F/G% 3K.:2-/=-C% <% J2-/KG-6=:8/?% .-D-%
/9/%/8-D-%./J3%E:.:-2/.-C�%d%V.-E%/E%J-E-D9/%
=388M:% KJ:<.239;8-D-% 3839/H3S% J2-C:=:88-D-%
J2/% J-E-L/% @-2.-C-D-% KJ:<.2-E:.23% H-8=3%
+p3>@7K34% C-% C2:E>% K@9/6:8/>% K% 3K.:2-/=-E%
R.-<3C3�% s:6J938:.8MA% <-23@9;% tp3>@7K3t%
-.J23C/9K>% 83% CK.2:T7% K% 3K.:2-/=-E% K%
<-KE-=2-E3%u3D-K/E3%YvJ-8//\%"%E3>%���!%D-=3�%
g3=3T:A% V.-D-% E:6J938:.8-D-% 3JJ323.3% @M9-%
CH>./:% J2-@% D278.3% K% 3K.:2-/=3% /% =-K.3C<3% :D-%
83% g:E9?�% I:2C-83T39;8-% 3JJ323.% G-.:9/%
83J23C/.;% <% 3K.:2-/=7%  "'"% )^S% 8-% /HUH3%
8:7C:2:88-K./% C% 83=:68-A% 23@-.:% :D-% /-88MG%
=C/D3.:9:A% 7T:8M:% 2:F/9/% CM@23.;% @-9::%
J-=G-=>L/A%C32/38.%5%3K.:2-/=%�� �!%R.-<3C3%
Yn��$���\S% 83HC388-D-% C% T:K.;% H3T/83.:9>%
>J-8K<-A% <-KE/T:K<-A% J2-EMF9:88-K./% p/=:-%
R.-<3CM% Yj����% n��$���\�% d-% C2:E>% J-9:.3S%
<2-E:% <3J2/H8-D-% /-88-D-% =C/D3.:9>S% 3JJ323.%
-6/=39-% =27D-:% /KJM.38/:% 5% K/9;83>%
K-98:T83>% CKJMF<3�% _83% 8327F/93% 23@-.7%
K-98:T8MG% @3.32:AS% T.-% K8/H/9-% =-% E/8/E7E3%
E38:C2:88-K.;% 3JJ323.3�% RHUH3% V.-D-%
E3KK/C8MA% <-KE/T:K</A% <-23@9;% E3KK-A% �S�%
.-88M% =-K./D% 3K.:2-/=3% 9/F;% C% K:8.>@2:S%
CE:K.-%23KT:.8-A%=3.M%C%K:2:=/8:%����%D-=3�%
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
%

g-8=% +p3>@7K34�% % RH-@236:8/:% K% K3A.3%
��������������(�
	�������*�� %
%
d% <-8B:% 8->@2>% ����% D-=3S% 3JJ323.7% 7=39-K;%
CH>.;% J2-@M% D278.3S% 8-% V.3% J-JM.<3% :=C3% 8:%
H3<-8T/93K;% <3.3K.2-1-A% =9>% E:6J938:.8-D-%
J7.:F:K.C:88/<3S% /% -8% 2/K<-C39% 83CK:D=3%
-K.3.;K>% 83% 3K.:2-/=:�% h% J2-/H-F9-%
K9:=7?L::�% g-8=% E:=9:88-% J2/@9/639K>% <%
R.-<3C:% /S% K-D93K8-% J2-D23EE:% KJ7K<3S% 83%
J-K9:=8/G%E:.23GS%-K.3CF/GK>%=-%J-C:2G8-K./S%
=3.T/<% J2:J>.K.C/A% J-=39% K/D839S% C% 2:H79;.3.:%
T:D-% =-968M% @M9/% C<9?T/.;K>% =C/D3.:9/%
.-2E-6:8/>�% I2/% V.-E% <-KE/T:K</A% H-8=%
=-96:8%@M9%H3C/K87.;%83=%3K.:2-/=-ES%K-@23.;%
J2-@M% D278.3S% 3% H3.:E% 7=39/.;K>% -.% 8:D-�% X-%
=C/D3.:9/% 8:% C<9?T/9/K;e% hJJ323.% K9:D<3%
7=32/9K>%Y83%K<-2-K./% �%KE�K:<\%-%J-C:2G8-K.;%



���������	�����

������������������� � �

3K.:2-/=3S% +KJ276/8/94% /% J-=J2MD879% 83%
CMK-.7% ��% E:.2-C�% _J/K3C% H3<-8-E:287?%
@399/K./T:K<7?% .23:<.-2/?% C% .:T:8/:%
��%E/87.S%+p3>@7K34%C8-C;%7J39%83%J-C:2G8-K.;%
/%83%V.-.%23H%-K.39K>%83%E:K.:%J3=:8/>�%a:2:H%
8:<-.-2-:% C2:E>% J-K9:% J3=:8/>% 83% 3K.:2-/=S%
=C/D3.:9/% 3JJ323.3% J-97T/9/%
H3J2-D23EE/2-C3887?% <-E38=7% 83% C<9?T:8/:% /%
+p3>@7K34% C8-C;% J-=8>9K>% C% <-KE/T:K<-:%
J2-K.238K.C-�%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
`:8;%-.%+p3>@7KM4%83%3K.:2-/=:%R.-<3C3�%%RH-@236:8/:%K%
K3A.3%��������������(�
	�������*�� %
%%
X:% KE-.2>% 83% C:K;% =23E3./HE% K-@M./AS% H-8=7%
CK:% 6:% 7=39-K;% K-@23.;% -@23HBM% D278.3�%
hJJ323.% 83G-=/9K>% 83% J-C:2G8-K./% R.-<3CM%
=-K.3.-T8-% C2:E:8/S% T.-@M% C% KJ:B/39;8MA%
<-8.:A8:2% J-J39/% T3K./BM% =27D-D-% E/23�%%
_@23HBM% D278.3% @7=7.% =-K.3C9:8M% 83% g:E9?% C%
/?8:% ���#% D-=3�% I2/% V.-E% =23D-B:88MA% D27H%
J2:-=-9::.% 23KK.->8/:% J-T./% C% !��% E/99/-8-C%
</9-E:.2-CS% 3% 7T:8M:% J-97T3.% C% KC-:%
23KJ-2>6:8/:% B:88:AF/A% E3.:2/39% -% K-K.3C:%
3K.:2-/=-C�% X-% 76:% K:AT3KS% @93D-=32>%
KJ:<.2-E:.27% Z��
Un�&
�
��% Q��*�
�����
S%
7K.38-C9:88-E7% 83% @-2.7% <-KE/T:K<-D-%
<-23@9>S% 7=39-K;% J-97T/.;% /% J2-3839/H/2-C3.;%
KJ:<.2M% D278.3% R.-<3CM�% b23C8:8/:% KJ:<.2-C%
V.-D-% 3K.:2-/=3% K% -@23HB3E/% E:.:-2/.-CS%
7J3CF/G% 83% g:E9?S% CJ-98:% % E-6:.% -@f>K8/.;%%
23H9/T/:% /9/% KG-6:K.;% E:6=7% K-K.3C-E%
3K.:2-/=-C% /% -@MT8MG% G-8=2/.-C% Y83/@-9::%
23KJ2-K.238:88MA% C/=% E:.:-2/.-C\�d% .:T:8/:%
E/99/-8-C% 9:.% J-.-</% T3K./B% CMK-<-A% V8:2D//%
H3K.3C9>?.% +/KJ32>.;K>4% % J-C:2G8-K.;%
3K.:2-/=-CS% T.-% <3T:K.C:88-% /HE:8>:.% /G%
-J./T:K</:% KC-AK.C3S% -.2363?L/:K>% C%
J-97T:88-E% KJ:<.2:�% X3/@-9::% +CMC:.2:88M:4%
-@93K./% /E:?.% .:8=:8B/?% J2/-@2:.3.;%
<23K8-C3.MA% -..:8-<�% k.-% C:K;E3% C368MA% 13<.%
=9>% 23@-.M% /8123<23K8MG% KJ:<.2-E:.2-CS%
<-.-2M:% T7CK.C/.:9;8M% <% @9/68:A%
/8123<23K8-A%-@93K./%KJ:<.23S%.�<�%V.3%-@93K.;%
83G-=/.K>% @9/6:% CK:D-% <% <23K8-A% -@93K./%
C/=/E-D-%KJ:<.23�%
%

0C:.8-A% K8/E-<% 3K.:2-/=3% q3KJ23�% _@23./.:% C8/E38/:%83%
<23K8M:% -@93K./�% % RH-@236:8/:% K% K3A.3%
��������������(�
	�������*�� %
%
d:9/T/87% .3<-D-% +CMC:.2/C38/>4% J-JM.39K>%
-B:8/.;% >J-8K</A% 7T:8MA% i�$���
�% j�
��S%
<-.-2MA% CE:K.:% K% =27D/E/% KJ:B/39/K.3E/S%
23@-.3?L/E/% J-% J2-D23EE:% +p3>@7K34S%
J2-3839/H/2-C39% =:K>.</% 8:=3C8-% 7J3CF/G%
E:.:-2/.-C�% _8% -.@23<-C39% E8-D/:% -@23HBMS%
J-K<-9;<7% /G% -</K9:8/:S% CMHC388-:%
C-H=:AK.C/:% C93D/% /% C-H=7G3% /HE:8>:.%
G/E/T:K</A% K-K.3CS% /% K-H=3:.% KC-:-@23H8M:%
J-E:G/% J2/% K23C8:8//% K% G/E/T:K</E% K-K.3C-E%
3K.:2-/=3�% I-=G-=>L/:% -@23HBM% K23C8/C39/K;%
C% @9/68:E% /8123<23K8-E% =/3J3H-8:% K-%
KJ:<.23E/S% J-97T:88ME/% J2/% 83@9?=:8/>G%
3K.:2-/=3% R.-<3C3�% X3/@-9::% 9?@-JM.8ME/%
-<3H39/K;%KJ:<.2M%K23C8:8/>%K%E:.:-2/.-E%J-=%
83HC38/:E% �
��`�����S% 83A=:88-E% C% R23<:S% C%
<-.-2-E% J2/K7.K.C7:.% E:.399/T:K<-:% 6:9:H-%
��[� � �%

%
b23C8/.:9;8M:% D231/</% K-=:2638/>% 6:9:H3%83%/H@2388MG%
7T3K.<3G% J-C:2G8-K./% 3K.:2-/=3% R.-<3C3% /% C% E:.:-2/.:%
�
��w�����S% J-97T:88M:% J2/% 3839/H:% KJ:<.2-C% @9/68:A %
/8123<23K8-A%-@93K./S%CH>.MG%KJ:<.2-E:.2-E%Z��
Un�&
�
��%
Q��*�
�����
�% I2-KE3.2/C3:.K>% J2>E3>% 3839-D/>%
K-=:2638/>% 6:9:H3�% % RH-@236:8/:% K% K3A.3%
��������������	�
��*��� %
%
h839/H/27>% KJ:<.2M% -.% .:E8-A% /% KC:.9-A%
-@93K.:A% 83% J-C:2G8-K./% 3K.:2-/=3% /% -.%
E:.:-2/.3% �
��`�����S% j�
��% KE-D% -B:8/.;%



���������	�����

������������������� $�

23H27F/.:9;8M:% V11:<.M% <-KE/T:K</G% T3K./B�%
b-J-K.3C9:8/:% V./G% KJ:<.2-C% J-HC-9/9-%
7.-T8/.;S% T.-% K3E-:% +CMC:.2:88-:4% E:K.-% 83%
R.-<3C:% K-=:26/.% -<-9-% �S��"% J2-B:8.3%
E:.399/T:K<-D-% 6:9:H3S% 3% E:8::%
+CMC:.2:88-:4% U% -<-9-% �S�! % J2-B:8.3�% X-% .3<%
<3<% �
��`�����% J2/83=9:6/.% <% ^^% G-8=2/.3ES%
.�:�% <% <93KK7S% <-.-2MA% J2:=K.3C9>:.% CK:D-%  �%
J2-B:8.-C% -@MT8MG% E:.:-2/.-CUG-8=2/.-CS%
j�
��% KT/.3:.S% T.-% E8-D/:% 3K.:2-/=MS% -2@/.M%
<-.-2MG% J2-9:D3?.% C@9/H/% -2@/.M% g:E9/S%
/E:?.% G/E/T:K</A% K-K.3CS% J-=-@8MA% K-K.3C7%
E:.:-2/.3E% @-9::% E8-D-T/K9:88-D-% % ^U% /% jU
./J3�% k.-% -H83T3:.S% T.-% J232-=/.:9>E/% E8-D/G%
E:.:-2/.-C%>C9>?.K>%/E:88-%.3</:%3K.:2-/=M�%
bC:=:8/>% -% <-KE/T:K<-E% +CMC:.2/C38//4% J-=%
C9/>8/:E% C8:F8/G% C-H=:AK.C/A% /H%
<-KE/T:K<-D-% J2-K.238K.C3% 238::% @M9/%
J-97T:8M% =9>% KJ7.8/<-C% =27D/G% J938:.% /%
@-9;F/G% 3K.:2-/=-CS% 8-% .3<-:%
V<KJ:2/E:8.39;8-:% J-=.C:26=:8/:% >C9>:.K>%
K-C:2F:88-% 8-CME% =9>% 8:@-9;F/G% E39MG%
J938:.S% J-=-@8MG% ���UE:.2-C-E7% 3K.:2-/=7%
R.-<3C3�%R%V.-%8-CMA%F3D%C%/H7T:8//%VC-9?B//%
b-98:T8-A%K/K.:EM�%%
%

<�"�,���,",�� �9:����
%

%
X:@-% C% D3EE3U97T3G% Y.-T<3E/% J-<3H38M% /K.-T8/</% D3EE3U
/H97T:8/>\�%%RH-@236:8/:%K%K3A.3%������������	������ %%
%
a:28M:% =M2M% 8:9;H>% 7C/=:.;% 8:J-K2:=K.C:88-%
/HUH3%.3<-A%-D2-E8-A%D23C/.3B//S%T.-%=36:%KC:.%
8:% E-6:.% J-</87.;% V./% H3D3=-T8M:%
KC:2GE3KK/C8M:% -@f:<.M�% R% G-.>% C:L:K.C-S%
J3=3?L::% 83% T:287?% =M27S% 83T/83:.% >2<-%
KC:./.;K>% C% 2:8.D:8-CK<-E% /% D3EE3U=/3J3H-8:S%
J-HC-9>>%<-KC:88-%-@83276/C3.;%<-993JK32S%=-%
83K.->L:D-% C2:E:8/% 7=39-K;% -@83276/.;% 9/F;%
8:K<-9;<-% K-.:8% J2:=K.3C/.:9:A% V.-D-% <93KK3%
8:@:K8MG% -@f:<.-C�% `:-2:./T:K</% /G% =-968-%
@M.;% D-23H=-% @-9;F:�% hK.2-8-EMS%
/KJ-9;H7?L/:% =9>% 83@9?=:8/A% <-KE/T:K<7?%
-@K:2C3.-2/?% +R8.:D2394% YxQ�\S% 8:=3C8-%
J2:=J2/8>9/% C368MA% F3D% <% -B:8<:% <-9/T:K.C3%
T:28MG% =M2% dK:9:88-A�% % _8/% D-.-CM% J2-C:K./%
J-987?% J:2:J/K;% 83K:9:8/>% D23C/.3B/-88MG%
+8:C/=/E-<4S%/KT/K9>?L/GK>%E/99/-83E/�%%�
b3EM:% @-9;F/:% /H% T:28MG% =M2% U%
K7J:2E3KK/C8M:S% <-.-2M:% C% E/99/-8M% /%
E/99/32=M% 23H% J2:CMF3?.% E3KK7% b-98B3S% 3%
<36=3>%/H%8/G%83G-=/.K>%C%B:8.2:%@-9;F/8K.C3%

D393<./<�% k./% D23C/.3B/-88M:% E-8K.2M%
-@93=3?.% -D2-E8ME% +3JJ:./.-E4�% dK:% @-9;F:%
7C:9/T/C3>% KC-?% E3KK7S% -8/% 76:% J-D9-./9/%
-<2763?L::% /G% C:L:K.C-% 83% +K7EE74% C%
E/99/-8M% b-98BS% 8-% :L:% 8:% 83KM./9/K;S%
J2-=-963>%KC-:%1-2E/2-C38/:%=39;F:�%%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
_<2:K.8-K./% T:28-A% =M2M% C% J2:=K.3C9:8//% G7=-68/<3�%
RH-@236:8/:%K%K3A.3%��������������(�
	�������*��� %%%%
%
d% J-K.->88-:% E:8?% T:28-A% =M2M% CG-=>.�% D3HS%
JM9;S% J938:.M% /% HC:H=MS% 8-% /8-D=3%
J2/C:26:8BM% <-993JK3% J-HC-9>?.% K:@:%
J-93<-E/.;K>% /% +=:9/<3.:K3E/4�% X3% +=:K:2.4%
T:28M:% =M2M% J2:=J-T/.3?.% <-EJ3<.8M:%
E3KK/C8M:% -@f:<.MS% 83J2/E:2S% T:28M:% =M2M%
HC:H=8-A% E3KKMS% % % 8:A.2-88M:% HC:H=M% /%@:9M:%
<329/</S%8:832-<-E%J-J3CF/:%C%J-9:%.>D-.:8/>%
KC:2GE3KK/C8-D-% -@f:<.3�% RE:88-% V./% -@f:<.M%
/H=3?.%K3EM:%+D2-E</:%<2/</4%C-%dK:9:887?%C%
2:8.D:8-CK<-E%/%D3EE3%=/3J3H-8:S%<-D=3%T:283>%
=M23% +93<-E/.K>4% /E/�% % u3H39-K;% @MS%
=-K.3.-T8-% CMC:K./% 83% -2@/.7� <-KE/T:K</A%
.:9:K<-J% K% =:.:<.-23E/% % D3EE3U97T:A% /% 83T3.;%
7KJ:F8M:% J-/K</% D3EE3UCKJ9:K<-C% -.% T:28MG%
=M2S% J:2:J/K3C% .3</E% -@23H-E% CK:% J-=-@8M:%
-@f:<.M�%%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%

+R8.:D2394%83%-2@/.:%Y2/K78-<%G7=-68/<3\�%RH-@236:8/:%K%
K3A.3%��������������(�
	�������*��� %%%
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W9>% V./G% B:9:A% C% <-8B:% ����% D-=3% 83% -2@/.7%
@M9� CMC:=:8% KJ7.8/<% +R8.:D2394% Yn����
�
\%
<-KE/T:K<-D-% 3D:8.K.C3% xQ�S% KJ-K-@8MA%
J2-KE3.2/C3.;% 8:@-% C% D3EE3U=/3J3H-8:�% X-% /%
H=:K;% dK:9:883>% H3K.3C9>:.% 7T:8MG%
J2-@/23.;K>%K<C-H;%.:28//�%I-K<-9;<7%%CK:%8:@-%
H3J-98:8-% 1-8-CME% D3EE3U/H97T:8/:ES% V.-%
E:F3:.% 83G-=/.;% K93@M:% D3EE3UCKJ9:K</% -.%
-T:8;% =39:</G% /K.-T8/<-CS% H38/63>S% .3</E%
-@23H-ES% =:AK.C/.:9;8-:% <-9/T:K.C-% T:28MG%
=M2S% T.-% K<3HMC3:.K>% 83% J23C/9;8-K./%
<-KE-9-D/T:K</G% .:-2/A�% a.-@M% -@-A./% V.-%
J2:J>.K.C/:S% E:6=7832-=83>% D27JJ3S%
C<9?T3?L3>% 2-KK/AK</G% 7T:8MG% lCD:8/>%
a723H-C3% /% O3F/=3% b?8>:C3% /H% R8K./.7.3%
<-KE/T:K</G% /KK9:=-C38/AS% J2:=9-6/93%
-.<39/@2-C3.;% J2/@-2M% +R8.:D23934% K% 7T:.-E%
72-C8>% 1-8-C-D-% D3EE3U/H97T:8/>�% W9>% V.-D-%
-8/% 2:F/9/% 83J23C/.;% J2/:E8/</% /H97T:8/>%
+R8.:D23934% C% K.-2-87% g:E9/S% <-.-23>% +KC-/E%
.:9-E4% H3<2M93% @M% -@L/A% 1-8% 8:@3�% W388-:%
E:2-J2/>./:% @M9-% C:K;E3% 2/K<-C388ME% J-%
J2/T/8:% >2<-K./% g:E9/% =9>% 7K.2-AK.C%
+R8.:2D3934S% 23@-.3?L/G% C% -J./T:K<-E%
=/3J3H-8:�% _J./<3% <-KE/T:K</A% -@K:2C3.-2//%
E-D93% +-K9:J87.;4S% .�<�% 83K.2-:83% 83% =39:</A%
<-KE-KS%<-.-2MA%83%8:K<-9;<-%J-2>=<-C%K93@::S%
T:E% @9/H<3>% J938:.3�% X-% 7T:8M:% J2-C:9/%
V<KJ:2/E:8.% @:H% +J-.:2;4S% /% 2/K<% @M9%
-J23C=38�% RKJ-9;H7>% :K.:K.C:88MA% L/.% -.%
/H97T:8/AS% 3K.2-8-EM% H3E:2/9/% 72-C:8;%
J2/G-=>L:D-% /H97T:8/>% /% % K23C8/9/%
J-97T:88M:% H3J/K/% 83@9?=:8/A% K% @-9::%
2388/E/�%k.-%J-HC-9/9-%83A./%+879:C7?4%.-T<7%
/H97T:8/AS% -.% <-.-2-A% .:J:2;% @7=:.% C:K./K;%
-.KT:.% J2/% 3839/H:% 8-CMG% J-97T:88MG% =388MG�%
`3</E% -@23H-ES% /K<9?T3>% -@L/A% D3EE3U1-8S%
/KK9:=-C3.:9/% KE-D7.% @-9::% .-T8-% CM>C9>.;%
E:K.-83G-6=:8/:% T:28MG% =M2S% 7.-T8>>% /G%
<-9/T:K.C-%/%23KJ2:=:9:8/:%C%J2-K.238K.C:�%W-%
H3J7K<3% +R8.:D23934% C% D3EE3U=/3J3H-8:%
7=39-K;% J2-83@9?=3.;% CK:D-% 8:K<-9;<-%
=:K>.<-C%-@f:<.-C�%u%83K.->L:E7%C2:E:8/S%J2/%
J-E-L/% V.-D-% <-KE/T:K<-D-% .:9:K<-J3% 7=39-K;%
83A./% !��% -.=:9;8MG% /K.-T8/<-C% C% 83F:A%
q393<./<:% /% -<-9-%  ��% K3EMG% +>2</G4% T:28MG%
=M2%C%=27D/G%D393<./<3G�%X-%V.-%.-9;<-%C:2F/83%
3AK@:2D3�% hK.2-8-EM% 7C:2:8MS% T.-% K7L:K.C7?.%
=:K>.</% E/99/-8-C% T:28MG% =M2S% % /H97T:8/:% -.%
<-.-2MG% K9/C3:.K>% K% 1-8-CME�% dK:% /G% =-96:8%
@7=:.% -@83276/.;% +R8.:2D2394S% T.-% J-HC-9/.%
83C:K./% /=:39;8MA% J-2>=-<% C% <-KE-9-D/T:K</G%
.:-2/>G�%%O:H79;.3./C8-K./%J-/K<3%J-E-6:.%.3<%
6:% KC-AK.C-% -=8-D-% /H% D3EE3U=:.:<.-2-C%
+R8.:D23934% 793C9/C3.;% /H97T:8/:% 8:% .-9;<-%
J-% 97T7% H2:8/>S% .�:�% J2>E-% J2:=% K-@-AS% 8-% /%
J2/G-=>L::% J-=% @-9;F/E% 7D9-E% <% =:.:<.-28-A%
K:.<:�% d% 2:H79;.3.:S% <-KE/T:K</A% .:9:K<-J%
KE-6:.% 1/<K/2-C3.;% D3EE3UCKJ9:K</%
-=8-C2:E:88-% /H% 23H8MG% 7T3K.<-C% 8:@3�%
I2:9-E9>>% J2/G-=>L/A% K/D839S% K:.<3UE3.2/B3%
J:2:J23C/.% :D-% 83% -<-8T3.:9;8MA% J2/:E8/<%
/H97T:8/>�% I:2C-83T39;8-% .3<3>% .:G8/<3%

83@9?=:8/A%/KJ-9;H-C393K;S%T.-@M%-@83276/.;%
K-98:T8M:% CKJMF</�% g3.:E% V./% J2/@-2M% @M9/%
J:2:83K.2-:8M%=9>%2:D/K.23B//%D3EE3U97T:A�%

%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%

+R8.:D2394%E-6:.%1/</K2-C3.;%/H97T:8/:%-=8-C2:E:88- %-.%
23H8MG% /K.-T8/<-C% Y2/K78-<% G7=-68/<3\�% RH-@236:8/:%K%
K3A.3%��������������(�
	�������*��� %%%
%
`3</E% -@23H-ES% <% 83K.->L:E7% C2:E:8/% 7%
<-KE/T:K<-D-% .:9:K<-J3% +R8.:D2394% /E:?.K>%
CK:% 7K9-C/>% =9>% J2-C:=:8/>% J-98-A% J:2:J/K/%
T:28MG%=M2%C%83@9?=3:E-A%dK:9:88-A�%

�
�#�07#��� ���� �#*#���� '#��

#��&�=��.�" ( �
�

�
b3E-:% J-=2-@8-:% /H-@236:8/:% y-9;F-D-% s3D:9938-C3%
_@93<3�%,-.-�%Z�Q��z{^Uo�
��*��)�%)�����
%YQiQ*n\%/ %Q�Nx%
^���*�% i���� % RH-@236:8/:% K% K3A.3%
�����������	��*�&
��������*��� %
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u-KE/T:K</A% .:9:K<-J% +bJ/.B:24% H3J7L:8% 83%
-2@/.7% C% 3CD7K.:% ���!% D-=3% =9>% /H7T:8/>%
8:@:K8MG%-@f:<.-C%C%/8123<23K8-E%KJ:<.2:�%X3%
8:D-% C-H93D39/K;% @-9;F/:% 83=:6=MS% .�<�%
/8123<23K8M:% Y.:J9-CM:\% 97T/% -.% =39:</G%
8:@:K8MG% .:9% E-D7.% J2:-=-9:C3.;% H3C:K7%
G-9-=8MG% JM9:CMG% -@93<-C�% `3</E% -@23H-ES%
8:C/=/EM:% YK<2M.M:\% C% -J./T:K<-E% =/3J3H-8:%
-@f:<.MS% K.38-C>.K>% =-K.7J8M% =9>% J2/:E8/<-C%
8-C-D-%.:9:K<-J3�%`-T8-%.3<6:%C%.7E388MA%=:8;%
CM%8:%KE-6:.:%23HD9>=:.;%-@f:<.-C%H3%.7E38-ES%
8-% :K9/% 7% C3K% @7=:.% K% K-@-A% J2/:E8/<%
/8123<23K8-D-% /H97T:8/>S% .-% CM% KC-@-=8-%
7C/=/.:%H3%.7E38-E%CK:%J2:=E:.MS%/H97T3?L/:%
.:J9-�% b% g:E9/% K8/E</% 8:@:K8MG% .:9% J-97T/.;%
K9-68::S% .�<�% J9-.83>% 3.E-K1:23% J938:.M%
C8-K/.% KC-/% <-22:<./CMS% J-D9-L3>% T3K.;%
/H97T:8/>% /S% <3<% K9:=K.C/:S% /81-2E3B/?% -@%
-@f:<.:�% u-E@/8/27>% -@MT8M:% 1-.-D231//% K%
/8123<23K8ME/% K8/E<3E/% Y83<93=MC3>% /G% =27D%
83% =27D3\S% 3K.2-8-EM% K.39/% J-97T3.;% K3EM:%
J-=2-@8M:% KC:=:8/>% -% .7E388-K.>G% /%
D393<./<3GS% .�<�% 83% .3</G% /H-@236:8/>G% @M9/%
C/=8M% /% -@f:<.M% J:2:=8:D-% J9383S% /%
K<2MC3?L/:K>% H3% JM9:C-A% H3C:K-A�% u% .-E7% 6:S%
=:93>% @-9;F-:% <-9/T:K.C-% 1-.-D231/A% -=8-D-%
8:@:K8-D-% -@f:<.3S% 7=3:.K>% CM>C9>.;%
J-=2-@8-K./S% 8:H3E:.8M:% 83% -=/8-T8-E%
K8/E<:�% `3</E% KJ-K-@-ES% 3K.2-8-EM%
-@f:=/8/9/% K-.8/% .MK>T% K8/E<-CS% K=:9388MG%
+bJ/.B:2-E4S% C% -=8-% B:9-:% /% J-97T/9/% K3E-:%
T:.<-:% /H-@236:8/:% y-9;F-D-% s3D:9938-C3%
_@93<3% Yys_\�% k.3% <329/<-C3>% D393<./<3%
>C9>:.K>% KJ7.8/<-E% X3F:A% q393<./</S% /%
83G-=/.K>% 83% 23KK.->8//%  #�%.MK>T% KC:.-CMG%
9:.% -.% g:E9/�% X3@9?=3.;% ys_% E-68-% /%
8:C--276:88ME% D93H-E% C% C/=:% .7E388-D-%
-@23H-C38/>% 83% D238/B:% K-HC:H=/A% g-9-.-A%
OM@M% /% b.-9-C-A% q-2M% Y+D97@-<-4% J-=%
K-HC:H=/:E% _2/-83\�% dK:D-% 83% =388-:% C2:E>%
/HC:K.8-% :L:% % ��% <329/<-CMG% D393<./<S%
-@23L3?L/GK>% C-<27D% s9:T8-D-% I7./S% 3% ys_%
>C9>:.K>% K3E-A% <27J8-A% /H% 8/G�% !�����%
-.=:9;8MG% K8/E<-CS% K-@2388MG% C% -=8-% B:9-:S%
K=:938M% J2/% J-E-L/% 1-.-E:.23% +bJ/.B:234%
)�
������% n������% {��������
% Y)n{Q\S% 3% .3<6:%%
/8123<23K8-A% <3E:2M% n�&
�
��% �

��% o���
�%
Ynr�o\�% `:J:2;% C% 23KJ-2>6:8//% 7T:8MG%
J->C/93K;% /=:39;83>% 3K.2-1/H/T:K<3>%
93@-23.-2/>% =9>% /H7T:8/>% VC-9?B//% B:9-A%
D393<./</�% X:% KE-.2>% 83% .-S% T.-% ys_%
<329/<-C3>% D393<./<3S% =388M:% -% 8:A% J-E-D7.%
J2-9/.;% KC:.% /% 83% /K.-2/?% 23HC/./>% <27J8MG%
HC:H=8MG% K/K.:ES% .�<�% J2-B:KKMS% J2-/KG-=>L/:%
C87.2/% .:G% /% =27D/GS% -=/83<-CM�% y93D-=32>%
@:KJ2:B:=:8.8-A%T7CK.C/.:9;8-K./%+bJ/.B:234%
C% /8123<23K8-E% =/3J3H-8:S% K.39-% C-HE-68ME%
J2-C-=/.;% .3</:% 837T8M:% /KK9:=-C38/>% C%
=27D-A% D393<./<:S% <-.-2M:% 238::% @M9/%
C-HE-68M% 9/F;% C% 83F:A% HC:H=8-A% K/K.:E:�% X3%
/H-@236:8//% G-2-F-% C/=8M% E-9-=M:% HC:H=MS%
<-.-2M:% J-D9-L3?.% JM9;% E:6HC:H=8MG%
-@93<-CS% 3% .3<6:% K.32M:S% <-.-2M:S% 83-@-2-.S%

/HC:2D3?.% JM9;% C% E:6HC:H=87?% K2:=7�% `3</E%
-@23H-ES% 83% -=8-E% /H-@236:8//% E-68-%
J2-K9:=/.;% C:K;% 6/H8:88MA% B/<9% HC:H=% /%
D3H-JM9:CMG% -@93<-C�% g3EMK9-C3.3>% .-8<3>%
JM9:C3>% K.27<.723% ys_% J-=.C:26=3:.S% T.-%
3<./C8-K.;% 1/H/T:K</G% /% D23C/.3B/-88MG%
J2-B:KK-C% C87.2/% D393<./<% C:K;E3% CMK-<3�% X3%
=388-E% K8/E<:% E-68-% 23HD9>=:.;% @-9::%
E/99/-83% HC:H=S% <-.-2M:% 8:% @M9/% C/=8M% 83%
@-9::% 2388/G% 1-.-�% I-97T:88MA% -@F/28MA%
83@-2% =388MG% J-E-6:.% 7.-T8/.;S% J-=.C:2=/.;%
/9/% -J2-C:2D87.;% /E:?L/:K>% 83% =388MA%
E-E:8.%.:-2//%VC-9?B//%HC:H=S%/G%K<-J9:8/A%/%
D393<./<�% I-=2-@8-K./% =388-D-% /KK9:=-C38/>%
-J7@9/<-C38M% C% J-K9:=8:E% 8-E:2:%
+hK.2-8-E/T:K<-D-% |7283934% Y�	�
�����*�
%
z��
��
\�%
�

>�$�����" ���*�&=�"�*�"�,7�(�
�

�
�
%
bG:E3% KE:8M% H:E8MG% J-9?K-C% C% 2:H79;.3.:% KE:L:8/>%
<-8./8:8.-C�% % RH-@236:8/:% K% K3A.3%
��������������(�
	�������*��� �
�
X3F3% J938:.3% 83G-=/.K>% C% -.8-K/.:9;8-%
K.3@/9;8-E% K-K.->8//% C23L:8/>% C-<27D% KC-:A%
-K/�% X:% KE-.2>% 83% <367L7?K>% 8:HM@9:E-K.;%
K7.-<S% C% <-.-2MGS% <3<% /HC:K.8-S% ��% T3K3S% g:E9>%
/KJM.MC3:.% C:<-C-:% H3E:=9:8/:% C23L:8/>% /%
=27D/:S% 8:H3E:.8M:% C% J:2C-E% J2/@9/6:8//S%
C32/3B//%K7.-T8-D-%J:2/-=3�%`:E%8:%E:8::S%V.-%
<36:.K>% CJ-98:% :K.:K.C:88ME% 83% 1-8:%
/E:?L/GK>% J2:=K.3C9:8/A% -% 1/H/T:K<-E%
K-K.->8//% 8:@:K8MG%.:9�%h%.:J:2;%J2:=K.3C;.:%
K:@:S% T.-% K:C:28MA% J-9?K% 83F:A% J938:.M%
J93C8-% J:2:E:L3:.K>% C% J2>E-%
J2-./C-J-9-687?% .-T<7S% .�:�% 83% E:K.-% ?68-D-%
J-9?K3S% /% 83-@-2-.�% h@K72=c% X-% /E:88-% .3</:%
CMC-=M% K=:9393% D27JJ3% 7T:8MG% J-=%
27<-C-=K.C-E% % ����% )�
��&S% <7=3% CG-=>.%
KJ:B/39/K.M% /H% I2/8K.-8K<-D-% /% q32C32=K<-D-%
78/C:2K/.:.-CS%3%.3<6:%/8K./.7.-C%u39/1-28//%
/% s3KK3T7K:.K3�% I2:=E:.-E% /G% /KK9:=-C38/A%
K.39/% E3D8/.8M:% KC-AK.C3% D278.3% -<:38K<-D-%
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 �

=83% /H% 23A-83% 8-2C:6K<-D-% 32G/J:93D3%
bC39@32=% YQ(�
��
�\�% _K8-C8ME% /.-D-E%
J2-=:9388-A% 23@-.M% K.39-% J-=.C:26=:8/:%
.:-2//S% K-D93K8-% <-.-2-A% g:E9>% E-6:.%
C-KK.38-C/.;% KC-A% @3938K% 23KJ2:=:9:8/>%
C:L:K.C3S% :K9/% J-% <3</EU.-% J2/T/83E% 83% ::%
J-C:2G8-K./% /9/% C-% C87.2:88/G% -@93K.>G%
J->C/9/K;% +C8:F.3.8M:4% E3KK/C8M:%
-@23H-C38/>�% b7.;% =388-A% .:-2//% =-K.3.-T8-%
J2-K.3�% lK9/% -@f:<.% =-K.3.-T8-A% E3KKMS% <3<S%
83J2/E:2S% D/D38.K</A% C79<38S% K1-2E/27:.K>%
=39:<-% -.% V<C3.-23S% K% <36=ME% -@-2-.-E% g:E9/%
-8% @7=:.% K.2:E/.;K>% 83<9-8/.;% -K;% ::%
C23L:8/>�% X-% /8:2B/>% C23L:8/>% @7=:.%
JM.3.;K>% C:287.;% J938:.7% C% /KG-=8-:%
J-9-6:8/:�% d% 2:H79;.3.:% V.-A% +@-2;@M4%
J938:.3% =-9683% +K9:D<34% 83<9-8/.;K>% C%
K.-2-87% +8:H3J938/2-C388-A4% E3KKM% /%
C23L3.;K>% C% V.-E% J-9-6:8//S% J-<3% 9/F8>>%
E3KK3% 8:% J:2:E:K./.K>% C% 23A-8% V<C3.-23�%
I-K<-9;<7S% <-23% g:E9/% 83G-=/.K>% <3<% @M% 83%
J93C7S% .�:�% J-<2MC3:.% 6/=<7?% E38./?% J938:.MS%
J2-/HC:K./% .3<-:% KE:L:8/:% =-K.3.-T8-% 9:D<-�%
I-K9:% V.-D-% @3938K% E3KK% C-KK.383C9/C3:.K>S%
-K;% C23L:8/>% C-HC23L3:.K>% C% /KG-=8-:%
K-K.->8/:S% /% J938:.3% C8-C;% J2/8/E3:.%
K.3@/9;8-:% J-9-6:8/:�% h839/H%
CMF:7J-E>87.-D-% D278.3% J-HC-9/9% CM>K8/.;S%
T.-% J-K9:=8/A% .3<-A% +/8B/=:8.4% J2-/H-F:9%
-<-9-% '��% E/99/-8-C% 9:.% .-E7% 83H3=�% u-8:T8-S%
8:-@G-=/EM% =39;8:AF/:% J2-C:2</% H39:6:A%
-<:38K<-D-% =83S% T.-@M% J-=.C:2=/.;% CMC-=M%
7T:8MGS% 8-% :K9/% =388M:% K-CJ3=7.S% EM% @7=:E%
/E:.;% =-<3H3.:9;K.C-S% T.-% 83F3% J938:.3%
KJ-K-@83% 83% J-=-@8M:% =23E3./T:K</:%
/HE:8:8/>�% b9:=7?L/E% E:K.-ES% D=:% 7T:8M:%
J-JM.3?.K>% 83A./% -@23HM% J-=C-=8MG% K<39% K%
.3</E% 6:% C-H23K.-ES% @7=:.% 3CK.239/AK<-:%
J-@:2:6;:�% WC/D3>K;% C%  �% 5%  ��% 23H% @MK.2::%
K<-2-K./% % K-C2:E:88-D-% =2:A13% <-8./8:8.-CS%
E:K.3% J:2C-83T39;8-D-% 23KJ-9-6:8/>% J-9?K-C%
H3% E/99/-8M% 9:.% E-D9/% +7@:D3.;4% -.% -K/%
C23L:8/>%J938:.M%83%.MK>T/%</9-E:.2-C�%p-.>%
K3E3%-K;%C23L:8/>%@7=:.%7<3HMC3.;%J2/E:28-%C%
.-E% 6:% 83J23C9:8//% T.-% /% 238;F:%
Y-.8-K/.:9;8-% J9-K<-K./% -2@/.M% g:E9/\S%
=388MA% J2-B:KK% E-D% K=C/87.;% B:9M:%
<-8./8:8.M% -.% .2-J/<-C% <% J-9?K3E% /9/%
83-@-2-.S% C% J2:=:93G% K23C8/.:9;8-% <-2-.<-D-%
D:-9-D/T:K<-D-% J:2/-=3% C2:E:8/�% }T:8M:% 8:%
/K<9?T3?.%C-HE-68-K./S%T.-%C%2:H79;.3.:%.3</G%
KE:L:8/A% '��% E/99/-8-C% 9:.% 83H3=%
D:-D231/T:K</:% E:K.3% J-9?K-C% g:E9/%
J-E:8>9/K;% E:K.3E/% H3% C2:E>% J-2>=<3% �U��%
E/99/-8-C% 9:.�% I-K9:% 23H@3938K3% E3KK%
K:C:28MA% /% ?68MA% J-9?K3% KE:K./9/K;% J-T./% <%
V<C3.-27�% I2/% V.-E% -<3H39-K;S% T.-% @-9;F3>%
T3K.;% +9/F8:A4% E3KKM% CK:% :L:% 83G-=/.K>% C%
K:C:28-E% J-97F32//S% /S% J-C/87>K;% C23L:8/?%
g:E9/S% J2-=-963:.% +KJ-9H3.;4% <% V<C3.-27S% 3%
K:C:28MA% J-9?K% <% ?68-A% .-T<:% -K/% C23L:8/>�%
I-97T/9-K;% .3<S% T.-% K3E3% g:E9>% -K.393K;% C%
8:/HE:88-E%J-9-6:8//S%3%::%<-23%J-%E38./:C-A%

J-=7F<:% J2-C:28793K;% 83%  '�% D23=7K-C�%%
I2/H83</% J-=-@8MG% KE:L:8/A% 83G-=>.% /% 83%
=27D/G% J938:.3G�% X3J2/E:2S% 83% s32K:S% D=:%
/E::.K>% -D2-E8-:% -@23H-C38/:% C79<38/T:K<-D-%
./J3% % `32K/K% Yi��
	�	\S% 23KJ-9-6:88-:% @9/H%
E32K/38K<-D-% V<C3.-23�% X-% J-K<-9;<7%
J-C:2G8-K.;%g:E9/%J-K.->88-%/HE:8>:.K>�%K3E/%
<-8./8:8.M% J:2:E:L3?.K>S% 3% J93K.M%
-<:38K<-D-% =83% 83K93/C3?.K>% =27D% 83% =27D3S%
83A./% J-=.C:26=:8/:% D9-@39;8MG% =C/6:8/A%
H:E8-A% <-2M% E/99/-8M% 9:.% 83H3=% 8:%
J2:=K.3C9>:.K>% C-HE-68ME�% % X3% s32K:% K-CK:E%
=27D3>%K/.73B/>S%K-G238>?L3>%C/=%J-C:2G8-K./%
J938:.M% J23<./T:K</% 8:/HE:88ME% K-% C2:E:8/%
J-K9:=8:A% D:-9-D/T:K<-A% 3<./C8-K./% C% =:K>.</%
/% K-.8/% E/99/-8-C% 9:.% 83H3=�% `:E% 8:% E:8::S%
-K3=</S% <-.-2M:% 7T:8M:% /H7T39/% C% Q(�
��
�% C%
 """% 5% ����DD% J-E-D9/% 83A./% J-=.C:26=:8/:%
.3</G% KE:L:8/A% /% 83% g:E9:�% p-2-F-% /HC:K.8-S%
T.-S% <-D=3% T3K./BM% D278.3% -J7K<3?.K>% 83%
-<:38K<-:% =8-S% T.-@M% K1-2E/2-C3.;% 8-CMA%
K9-AS% 8:@-9;F/:% E3D8/.8M:% H:283% C% .3</G%
T3K./B3G% J2/8/E3?.% K.2-D-% -J2:=:9:88-:%
J-9-6:8/:S% H3C/K>L::% -.% 83J23C9:8/>%%
E3D8/.8MG%K/9-CMG%9/8/A�%I-K9:%.-D-S%<3<%D278.%
H3.C:2=::.S% H:283% 83CK:D=3% J2/8/E3?.% V.-%
J-9-6:8/:S% T.-% K.38-C/.K>% 83=:68-A% H3J/K;?%
83J23C9:8/>% 9/8/A% E3D8/.-K1:2M% g:E9/% 83%
E-E:8.% -@23H-C38/>% YH3.C:2=:C38/>\�% lK9/% 6:%
K<393% @7=:.% 7T3K.C-C3.;% C% D9-@39;8-E%
D:-9-D/T:K<-E% =C/6:8//S% .-% :K.:K.C:88-%
/KK9:=7:EM:%T3K./BM%@7=7.%/E:.;%38-E39;87?%
-2/:8.3B/?�% X3A=>% .3<-:% 8:K--.C:.K.C/:% C%
-@23HB3G% K<39% K-% % Q(�
��
�S% 7T:8M:% J-83T397%
JM.39/K;% =3.;% @-9::% J23C=-J-=-@8-:%
-@f>K8:8/:% 38-E39/>ES% 8-% 8/% -=83% /H%
39;.:283./C% 8:% =393% -.C:.-C% 83% CK:%
C-H8/<3?L/:% C-J2-KM�% m/F;% D/J-.:H3% KE:8M%
D:-D231/T:K</G% Y3% 97TF:% K<3H3.;%
+J-C:2G8-K.8MG4\% J-9?K-C% 83/@-9::% J-=G-=/.%
=9>% -J/K38/>% 83A=:88MG% -.<9-8:8/A�% y-9::%
.-D-S% C-H8/<3:.% C-HE-68-K.;% -@f>K8/.;%
/HE:8:8/>% C% -<:38K<-A% G/E//S% <-.-2M:%
J2-/KG-=/9/% -<-9-% '��% E/99/-8-C% D-=-C% .-E7%
83H3=S% 3% .3<6:% J2-C:2/.;% 839/T/:%
J2-=-96/.:9;8-D-% % 9:=8/<-C-D-% J:2/-=3% 83%
V.-E% D:-9-D/T:K<-E% -.2:H<:% C2:E:8/�% }T:8M:%
8:% 83F9/% 8/<3</G% J-=.C:26=:8/A% =9>%
9:=8/<-C-D-% J:2/-=3S% /E:CF:D-% E:K.-% C% .-%
C2:E>S%/%/HE:8:8/>%C%-<:38:%.3<%/%-K.39/K;%@M%
-=8-A%/H%K3EMG%@-9;F/G%.3A8%C%/K.-2//%83F:A%
J938:.M�% X-S% :K9/% J-JM.3.;K>%-@f>K8/.;%CK:%C%
KC:.:% -J/KMC3:EMG% /KK9:=-C38/AS% .-%
J-97T3:.K>S% T.-% 2:</% +J:2:C:287.MG4%
<-8./8:8.-C% 8:K9/% C-=7S% J:K-<% /% /9% C% .2-J/</%
CE:K.-%J-9>28MG%-<:38-C�%_.K?=3%/%/83>%G/E/>%
-<:38-C�% lK9/S% K-D93K8-% 23H23@3.MC3:E-A%
.:-2//S% +J-C:2G8-K.8M:4% J-9?K3% E:8>9/K;%
=27D% K% =27D-ES% .-% V.-% E-6:.% J2-/H-A./% /% C%
@7=7L:E�% }T:8M:% K<9-8>?.K>% <% EMK9/S% T.-%
.3</:% J:2:C-2-.M% C-HE-68MS% :K9/% <-8./8:8.M%
g:E9/% -@23H7?.% :=/8MA% E3.:2/<�% I-%
/E:?L/EK>% =388MES% .3</:% K7J:2E3.:2/</%
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������������������� 

 �

Y-=/8% /H% 8/GS% -@L:/HC:K.83>% q-8=C383\%
1-2E/2-C39/K;% C% -.=39:88-E% J2-F9-E% g:E9/S%
J-% <23A8:A% E:2:S% =C36=M�% % X-% 6/.:9>E% g:E9/%
8:% K.-/.% @:KJ-<-/.;K>% -% J2:=K.->L/G%
<3.3<9/HE3G% K-% KE:8-A% J-9?K-C�% d% 83K.->L::%
C2:E>% J-C:2G8-K.;% 83F:A% J938:.M% =-K.3.-T8-%
G-2-F-% K@3938K/2-C383S% 3% =9>% 23H@3938K3%
.2:@7?.K>% E/99/-8M% 9:.�% X-% D93C8-:S% <-8:T8-S%
C-% CK:A% V.-A% /K.-2//% .-S% T.-% C% -@-H2/E-E%
@7=7L:E% EM% KE-6:E% 7H83.;% /K./887?%
D:-9-D/T:K<7?%/K.-2/?%83F:A%J938:.M�%
%
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	���!� _K8-C8ME% 6:% 2-=-E%
=:>.:9;8-K./% Q)�riU % C% .:T:8/:% CK:A% E/KK//%
@M9-%/H7T:8/:%9788-A%J-C:2G8-K./%K%-2@/.MS%C%
T3K.8-K./S% ::% K-K.3C3�% a.-@M% -J2:=:9/.;%
839/T/:% .-D-% /9/% /8-D-% V9:E:8.3% 83%
/KK9:=7:E-E% 7T3K.<:% m78M% /8K.27E:8.% ~Uon•Q%
J2-/HC-=/9% :D-% K<38/2-C38/:% C% 2:8.D:8-CK<-A%
T3K./% KJ:<.23�% I2/8B/J% 23@-.M% ~Uon•Q%
=-K.3.-T8-% J2-K.�% O:8.D:8-CK<3>% VE/KK/>%
b-98B3 % +C-H@76=3:.4% % 83% 9788-A% J-C:2G8-K./%
G/E/T:K</:% V9:E:8.MS% <-.-2M:% J:2:/H97T3?.%C%
2:8.D:8:% 83% =27D/GS% G323<.:28MG% <36=-E7% /H%
V9:E:8.-CS% =9/83G% C-98�% a:E% K/9;8::%
2:8.D:8-CK<-:%/H97T:8/:%-.%b-98B3S%.:E%97TF:%
=9>% J-=-@8-D-% 2-=3% /KK9:=-C38/A�% % ~Uon•Q%
793C9/C3:.% /HE:8:88M:% 97T/% /% J2/KC3/C3:.% /G%
K--.C:.K.C7?L:E7% G/E/T:K<-E7% V9:E:8.7�%
g3.:E% J-97T:88M:% =388M:% J:2:=3?.K>% 83%
g:E9? �% `3</E% -@23H-ES% 7T:8M:% -@83276/9/% 83%
-.=:9;8MG%7T3K.<3G%J-C:2G8-K./%m78M%<39;B/AS%%
3% .3<6:% 39?E/8/AS% E3D8/A% /% <2:E8/A�%
_@83276:8/?% <39;B/>% J-E-D93% K-98:T83>%
CKJMF<3% �%>8C32>%����%D-=3S%KD:8:2/2-C3CF3>%
E-L8MA% J-.-<% 2:8.D:8-CK<-D-% /H97T:8/>S%
<-.-2MA% =-K./D% m78MS% <-D=3% Q)�riU % J2-9:.39%
83=% E-2:E% u2/H/K-C�% k.-% @M93% =C-A83>% 7=3T3S%
.�<�% C% E-2:% u2/H/K-C% !�% 9:.% 83H3=% @2393% D278.%
E:6J938:.83>% K.38B/>% +m783U��4�% s-L83>%
CKJMF<3% 83% b-98B:% J-2-=/93% -.C:.8-:%
/H97T:8/:S%/%%~Uon•Q%7C:2:88-%H31/<K/2-C39%C%
K-K.3C:% D278.3% <39;B/A�% b23C8/C%
<-9/T:K.C:88-:% K-=:2638/:% V.-D-% V9:E:8.3% C%
=-K.3C9:88MG%83%g:E9?%+m78-AU��4%-@23HB3G%K%
.:ES% <-.-2-:% -@83276/9% Q)�riU S% 7T:8M:%
J2/F9/% <% CMC-=7S% T.-% -8-% J23<./T:K</%
-=/83<-C-�%k.-%-H83T39-S%T.-%.-T8-K.;%J2/@-23%
C:K;E3% CMK-<3S% /% J-97T:88ME% =388ME% E-68-%
C:2/.;�% I-E/E-% E-2>% u2/H/K-C% Q)�riU %
J2-9:.39% /% 83=% =27D/E/% 7T3K.<3E/S% D=:% =:939/%
H3@-2M% D278.3% 27<-.C-28M:% 3JJ323.M% K% g:E9/�%
u-9/T:K.C-% <39;B/>% C% K-K.3C:% D278.3S%
=-K.3C9:88-D-% 83% g:E9?% +m78-AU��4S% .3<6:%
K-CJ39-% K% =388ME/% 3839/H3S% J2-=:9388ME% ~U
on•QS%C-%C2:E>%J2-9:.3%83=%E:K.-E%J2/978:8/>%
V.-A% E:6J938:.8-A% K.38B//�% I-K9:% V.-D-S%
7T:8M:% -<-8T3.:9;8-% 7@:=/9/K;% C%
KJ23C:=9/C-K./% J-97T:88MG% =388MG% -% K-K.3C:%
9788MG% E-2:A�% hE:2/<38K</:% 3K.2-83C.MS%
J-@MC3C%83%m78:S%.-6:%=-K.3C/9/%9788MA%D278.%
C% 837T8M:% 93@-23.-2//% g:E9/�% I-83T397S%
/H7T3>%V./%-@23HBMS%7T:8M:%@M9/%J-236:8M%/G%
KG-=K.C-E% K% C:L:K.C-E% H:E8-A% <-2M% 7% ::%
D238/BM% K% E38./:A�% I-=-@8MA% 13<.% J-2-=/9%
D/J-.:H7% -% .-ES% T.-% m783% -@23H-C393K;% -.%
CK.2:T/% g:E9/% K% E3KK/C8ME%.:9-E%23HE:2-E%K%
s32K�% % X-S% T:E% =39;F:% J2-G-=/9-% /H7T:8/:S%
.:E% @-9;F:% CM>C9>9-K;% 8:K--.C:.K.C/AS%
-K-@:88-% J-% T3K./% /H-.-J8-D-% K-K.3C3%
K23C8/C3:EMG% <7K-T<-C% 23H8MG% 8:@:K8MG% .:9�%
`-D=3% 7T:8M:% 2:F/9/S% T.-% J2-@% K% 8:@-9;F-D-%
7T3K.<3S% C-HE-68-% -@93=3?L:D-%
KJ:B/1/T:K</E% K-K.3C-E% 9788-D-% C:L:K.C3%%
Y/HUH3% <3</GU9/@-% E:K.8MG% 7K9-C/A\S% >C8-%
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8:=-K.3.-T8-S% T.-@M% =:93.;% D9-@39;8M:%
CMC-=M�% g83T/.S% 8:-@G-=/E-% K<38/2-C38/:% /%
2:D/K.23B/>%+-.236:88MG4%2:8.D:8-CK</G%97T:A%
83%CK:A%J-C:2G8-K./%m78M�%`-9;<-%.-D=3%E-68-%
@7=:.% .-T8-% K-J-K.3C/.;% G/E/T:K</A% K-K.3C%
g:E9/% /% m78M% /% .-9;<-% .-D=3% E-68-% @7=:.%
7C:2:8-% D-C-2/.;% -% J2-/KG-6=:8//% m78M�%
}=/C/.:9;8-S% 8-% -@% -@23H-C38//% =39:</G%
-@f:<.-C% EM% H83:E% @-9;F:S% T:E% -% @9/63AF:A%
8:@:K8-A% K-K:=<:�% Q)�riU % 8:% KJ23C/9K>% K%
H3=3T:A% J-98-A% <32.-D231//% 9788-A%
J-C:2G8-K./�%`:E%8:%E:8::S%-8%7KJ:9%J2-=:93.;%
T3K.;%23@-.MS%/%m787%76:%E-68-%23KKE3.2/C3.;%
C%C/=:%<32.M%23KJ2:=:9:8/>%83%8:A%7J-E>87.MG%
CMF:% G/E/T:K</G% V9:E:8.-C�% d% KC>H/% K% V./ES%
J->C/93K;% C-HE-68-K.;% 83J23C9>.;% @7=7L/:%
H-8=M% C% .:%E:K.3%9788-A%J-C:2G8-K./S%<-.-2M:%
76:% J2-3839/H/2-C39% Q)�riU �% X-% CK:% 6:% ~U
on•QS% /E:?L/A% 23HE:2M% 3C.-E-@/9;8-A%
E3D8/.-9MS% 8:% K-CK:E% J-=G-=>L/A% /8K.27E:8.%%
=9>% E3KF.3@8MG% /KK9:=-C38/AS% -@93=3?L/A% <%
.-E7%6:%C:K;E3%8/H<-A%T7CK.C/.:9;8-K.;?�%%dK:%
.-T</% 83=% +�4% =-96:8% 23KK.3C/.;% J:2CMA%
/8=/AK</A% E:6J938:.8MA% H-8=% o����
�����S%
<-.-2MA% J2:=J-93D3:.K>% -.J23C/.;% <% m78:% C%
<-8B:% ���#% D-=3�% lC2-J:AK<-:% <-KE/T:K<-:%
3D:8.K.C-%J938/27:.%7K.38-C/.;%83%@-2.7%H-8=3%
7K-C:2F:8K.C-C388MAS% D-23H=-% @-9::%
T7CK.C/.:9;8MA% J2/@-2% /% 97TF:%
+23H@/23?L/AK>4% C% .3@9/B:% s:8=:9::C3�%
o����
�����% +J:2:<2-:.4% E:K.3% J-K3=-<% CK:G%
3JJ323.-CS% <-.-2M:% <-D=3U9/@-% -J7K<39/K;% 83%
m787% =9>% H3@-23% /9/% 3839/H3% D278.3S% /%
J2-/HC:=:.% <32.-D231/2-C38/:% -K.39;8-A%
T3K./% 9788-A% J-C:2G8-K./�% `-9;<-% J-K9:% V.-D-%
J938:.-9-D/% KE-D7.% .-T8-% K<3H3.;S% >C9>:.K>% 9/%
8-T8-:% KC:./9-% -.J2MK<-E% g:E9/% /9/%
83F:=F/E% J2/K.38/L:% K3E-K.->.:9;8ME%
8:@:K8ME%.:9-E�%%
%%

�����"��F�!="�� ��,��*����:�#$�
-9��F�� 7��!��

u-KE/T:K</A% .:9:K<-J% [�
% €
�
�(��
��% Q��*�
�	*���*% x��
�
�
%
Y[€Qx\�%RH-@236:8/:%K%K3A.3%��������������(�
	�������*��� %

%
I2/% J-E-L/% <-KE/T:K<-D-% .:9:K<-J3% [�
%
€
�
�(��
��% Q��*�
�	*���*% x��
�
�
% Y[€Qx\S%
H3J7L:88-D-% C%  """% D-=7S% /% /KK9:=7?L:D-%
dK:9:887?% C% 79;.231/-9:.-C-E% =/3J3H-8:S%%
D27JJ3% 3K.2-8-E-C% /H% 78/C:2K/.:.3% u-9-23=-%
-@83276/93% J2>.3CF/AK>% C% 8:=23G% s9:T8-D-%
I7./%=:A.:2/A%U%%.>6:9MA%/H-.-J%C-=-2-=3�%
W:A.:2/A%-@23H-C39K>%C%J:2CM:%E-E:8.M%J-K9:%
y-9;F-D-% dH2MC3S% /% E-D% @M% J2-9/.;% KC:.% 83%
K-K.->8/:% J:2C/T8-A% E3.:2//% 7% X3T393%
d2:E:8S% 3% :D-% <-9/T:K.C-% 83J2>E7?% KC>H38-% K%
VC-9?B/:A% HC:H=�% p-.>% V.-.% V9:E:8.% =-C-9;8-%
23KJ2-K.238:8% C% <-KE/T:K<-A% K2:=:S% 238::%
3K.2-8-EM% 8:% E-D9/% -@f>K8/.;S% J-T:E7%
<-9/T:K.C-% =:A.:2/>% C% s9:T8-E% I7./% 8/<3<% 8:%
K-D93K7:.K>% K% -@L/E/% 83@9?=3.:9;8ME/%
=388ME/�% d% E:6D393<./T:K<-E% J2-K.238K.C:%
K-=:26/.K>% �#% 3.-E-C% =:A.:2/>% 83% E/99/-8%
3.-E-C% C-=-2-=3S% 3% 83@9?=:8/>% C87.2:88/G%
-@93K.:A% s9:T8-D-% I7./% =3C39/% D-23H=-%
E:8;F7?% B/127�% % W388M:% -.% [€Qx% J-E-D9/%
2:F/.;% V.7% H3D3=<7�% _<3HMC3:.K>S% % =:A.:2/A%
/E::.% .:8=:8B/?% KC>HMC3.;K>% K% H:283E/%
E:6HC:H=8-A% JM9/S% /KT:H3>S% .3</E% -@23H-ES% /H%
C/=3% /% K.38-C>K;% 8:=-K.7J8ME% J2/:E8/<3E%
/H97T:8/>�% _KC-@-=/.;K>% /H% J9:83% =:A.:2/?%
E-D7.% J-E-T;% .-9;<-% <-KE/T:K</:% <3.3<9/HEMS%
J-=-@8M:%CH2MC3E%KC:2G8-CMG%HC:H=�%%s-L8-:%
/H97T:8/:% CKJMG87CF/G% HC:H=% 23H27F3:.%
E:6HC:H=8M:% T3K./BMS% =:93>% =:A.:2/A%
C/=/EME% =9>% H:E8-D-% 83@9?=3.:9>�% a.-@M%
7@:=/.;K>% C% V.-ES% 7T:8M:% J2-K<38/2-C39/%
-@93K./%s9:T8-D-%I7./S%@-D3.M:%D3H-JM9:CME/%
-@93<3E/S%3%.3<%6:%.:%7T3K.</S%D=:%E:6HC:H=8-A%
JM9/% @M9-% E:8;F:% CK:D-�% _<3H39-K;S% T.-%
=:A.:2/>% C% H3JM9:88MG% 23A-83G% /E::.K>%
D-23H=-% E:8;F:S% T:E% C% KC-@-=8-E% -.%
.7E388-K.:A�% % `:J:2;% <-9/T:K.C-% V.-D-%
V9:E:8.3% J-98-K.;?% K-D93K7:.K>% K%
K-C2:E:88ME/% <-KE-9-D/T:K</E/% .:-2/>E/�%
RKK9:=-C38/>% C% =388-A% -@93K./% H38>9/% 8/%
E8-D-S%8/%E39-%U%F:K.;%9:.S%3%CK:D-%J2-@9:E-A%
=:A.:2/>%7T:8M:%H38/E3?.K>%B:9MG%!�%9:.�%%
%
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%
q3EE3UCH2MC%J-%J2:=K.3C9:8/?%G7=-68/<3�%RH-@236:8/:%K%
K3A.3%��������������(�
	�������*��� %%
%
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bJ:<.2M% -.% <C3H32-C% /% D3EE3UCKJ9:K<-CS%
<-.-2M:% >C9>?.K>% 83/@-9::% >2</E/% -@f:<.3E/%
C-% dK:9:88-AS% 8:K7.% C% K:@:%E3KK7%/81-2E3B//%
-@%V./G%8:@:K8MG%+1-832>G4�%hK.2-8-EM%/H%€o%
Q����% o
��S% /H7T3>% .3</:% KJ:<.2MS% J2/F9/% <%
/8.:2:K8-E7%CMC-=7S%T.-%C%83J23C9:8//%D3EE3U
CKJ9:K<-C%83G-=/.K>%C%�%23H3%@-9;F:%D393<./<S%
T:E% J:2:=% <C3H323E/�% k.-% K--.8-F:8/:% 8/<3<%
8:% E-6:.% @M.;% KC>H38-% K% 23H9/T8-A% J2/2-=-A%
<C3H32-C% /% D3EE3UCKJ9:K<-CS% J-V.-E7%
H3/8.2/D-C388M:% 7T:8M:% JM.3?.K>% 83A./%
-@f>K8:8/:% V.-E7% K.2388-E7% <-KE/T:K<-E7%
1:8-E:87�% uC3H32M% Y<C3H/HC:H=8M:% -@f:<.M\%
@M9/% -@83276:8M% C%  "��% D-=7�% }T:8M:%
-@23./9/% C8/E38/:% 83% HC:H=MS% <-.-2M:%
-.-6=:K.C9>9/K;% K% K/9;8ME/%
23=/-/K.-T8/<3E/�%h839/H%KJ:<.2-C%.3</G%HC:H=%
J-<3H39S% T.-% -8/% 83G-=>.K>% 83% 23KK.->8//S%
/HE:2>:E-E% E/99/32=3E/% KC:.-CMG% 9:.�% I2/%
=39;8:AF:E%/G%/H7T:8//S%-<3H39-K;S%T.-%V.-%8:%
HC:H=MS% 3% >=23% =39:</G% D393<./<% 83% K.3=//%
8:-@MT8-% CMK-<-A% 3<./C8-K./�% s-L8-K.;%
/H97T:8/>% <C3H32-C% J2:CMF3:.% E-L8-K.;%
b-98B3% C% .2/99/-8% 23HS% 3% KC>H38-% V.-% K%
J-D9-L:8/:E% C:L:K.C3% T:28ME/% =M23E/% C%
B:8.23G% -.=39:88MG% D393<./<�%q3EE3UCKJ9:K</%
Y�����% 
��% ��
	�% U% NrP\% /9/% D3EE3UCH2MCM%
/E:?.% =27D7?% J2/2-=7�% _8/% -@23H7?.K>% J2/%
J2:C23L:8//% E3KK/C8MG% HC:H=% C% 8:A.2-88M:%
HC:H=M% /% T:28M:% =M2MS% /% >C9>?.K>% 83/@-9::%
E-L8ME/% CH2MC3E/% C-% dK:9:88-A�% }T:8M:% 8:%
C/=:9/% 8/<3<-A% KC>H/% E:6=7% V./E/% =C7E>%
-@f:<.3E/%23H8-A%J2/2-=MS%J-<3%8:%@M9%K=:938%
CMC-=%-%K.2388-E%K--.8-F:8//%E:6=7%8/E/�%I-%
2:H79;.3.3E% 8-C-D-% /KK9:=-C38/>S%
J2-C:=:88-D-% J2/% J-E-L/% .:9:K<-J3% /E:8/%
}/9;>E3% u:<3% Y•�% )�% ��*$\% /% =388MG% -.%
<-KE/T:K<-A% -@K:2C3.-2//% +bC/1.4S%
J-97T3:.K>S% T.-% J:2:=% <36=ME% /H% �% G3-./T8-%
CM@2388MG% D3EE3UCKJ9:K<-C% K% @-9;F-A%
C:2->.8-K.;?% @7=:.% % 83G-=/.;K>% J-% -=8-A%
D393<./<:S% .-D=3% <3<% J2/% 83@9?=:8//% T:.M2:G%
23H9/T8MG%<C3H32-CS%D393<./<3%-<36:.K>%.-9;<-%
J:2:=% -=8/E% /H% 8/G�% I-97T:88MA% 2:H79;.3.% 8:%
J-==3:.K>% -@f>K8:8/?S% @-9::% .-D-S%
J2-./C-2:T/.% -K8-C8ME% J-8>./>E% <-KE-9-D//�%
u-8:T8-S%K%8:<-.-2-A%=-9:A%C:2->.8-K./%E-68-%
@M9-% -6/=3.;S% T.-%D393<./</% E-D7.% /H2:=<3%
J->C9>.;K>% J:2:=% =39:</E/% <-KE/T:K</E/%
-@f:<.3E/S% 8-% T.-@M% J2/% V.-E% J2->C9>93K;%
H3<-8-E:28-K.;% J-% -.8-F:8/?% <% <C3H323E% /%
D3EE3UCH2MC3E% U% .3<-D-% 8:% -6/=39% 8/<.-�% X-%
83@9?=3.:9;8M:% =388M:% 5% 7J2>E3>% C:L;S% 3%
KJ:<.239;8MA% 3839/H% 5% 97TF/A% E:.-=% =-<3H3.;%
-T:C/=8-:�% u-D=3% KC:.% -.% NrP% /9/% <C3H323%
J2-G-=/.% T:2:H% D393<./<7S% 23KJ-9-6:887?% J-%
97T7%H2:8/>S%.-%J-D9-L:8/:%-J2:=:9:88MG%=9/8%
KC:.-CMG% C-98% D3H-ES% /E:?L/EK>% C% D393<./<:S%
K-H=3:.% G323<.:287?% K/D83.727% C%KJ:<.2 % @-9::%
-.=39:88-D-%-@f:<.3�%k.-%/%CM=3:.%J2/K7.K.C/:%
D393<./</% J:2:=% -@f:<.-ES% =36:% :K9/% K3E3%
D393<./<3% K9/F<-E% K93@3S% T.-@M% 83@9?=3.;% ::%
8:J-K2:=K.C:88-�%

%
%
bJ:<.2% <C3H323% !o�#!�% d/=8M% 9/8//% J-D9-L:8/>�%
RH-@236:8/:%K%K3A.3%�����������*�

����
�� %
%
I2-3839/H/2-C3CS% .3</E% -@23H-ES% J>.83=B3.;%
NrPS% H31/<K/2-C388MG% <-KE/T:K</E%
.:9:K<-J-E% +bC/1.4S% 7T:8M:% -@83276/9/% C% /G%
KJ:<.2:% G323<.:28M:% 9/8//% J-D9-L:8/>S%
7<3HMC3?L/:% 83% J2/K7.K.C/:% D393<./<% J:2:=%
 �U?% D3EE3UCKJ9:K<3E/�% W9>% -J2:=:9:8/>%
<-9/T:K.C3% D393<./<% C=-9;% 9/8//% 83@9?=3.:9;%
5% <C3H32S% 3K.2-8-EM% /KJ-9;H-C39/% =388M:%
b9-38-CK<-D-% 0/12-C-D-% _@H-23% X:@3% YQ
���%
~�����
% Q$�% Q�
(��% U% Q~QQ\�% h839/H% KJ:<.2-C%
�����% <C3H32-C% =39% 7K2:=8:88-:% <-9/T:K.C-%
+H3K9-8>?L/G4%D393<./<%23C8-:%!S'S%J2-./C% �U
/%=9>%D3EE3UCH2MC-C�%

%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%

uC3H32%!o�#�%YK3EMA%>2</A%-@f:<.%C@9/H/%B:8.23%K8/E%
<3\�%O3KK.->8/:%=-%8:D-%K-K.3C9>:.%#%E/99/32=-C%KC:.-CMG%
9:.�%RH-@236:8/:%K%K3A.3%�����������*�

����
�� %
%
X3% K:D-=8>F8/A% =:8;% 7T:8M:% J2:=93D3?.% .2/%
J-.:8B/39;8MG% -@f>K8:8/>% V.-E7% K.2388-E7%
23KG-6=:8/?�% I:2C-:% D93K/.% -% .-ES% T.-%
8:<-.-2M:% <C3H32M% J-98-K.;?% H3K9-8>?.K>%
D393<./<3E/% K% @-9;F/E% <-9/T:K.C-% JM9/�% h%
:K9/% EM% C/=/E% 8:% CK:% <C3H32MS% .-% V.-% C8-K/.%
-F/@</%C%2:H79;.3.M%/KK9:=-C38/A�%X-%83%V.-.%
KT:.% /E::.K>% CK.2:T8MA% 32D7E:8.S% T.-% K%
-D2-E8-A% @3H-A% =388MG% J-% <C3H323E% V.-.%
V11:<.% @M9% @M% CM>C9:8S% 7T.:8% /% KC:=:8% <%
E/8/E7E7�% W27D-:% -@f>K8:8/:% K-K.-/.% C% .-ES%
T.-% 9/8//% J-D9-L:8/>% C% KJ:<.23G% NrP%
J->C9>?.K>% -.% D3H3S% /HC:2D87.-D-% K3E/E/% NrPS%
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3% 8:% -.% D3H3% C% K-K.3C:% D393<./<�% X-% J-T./% C%
<36=-E% 83@9?=:8//S% <-D=3% 3K.2-8-EM%
J-=2-@8-% /KK9:=-C39/% J2-K.238K.C-% C%
83J23C9:8//%NrPS%-8/%-@83276/C39/%D393<./<7%
C% .-E% E:K.:S% D=:% =-96:8% @M9% 83G-=/.;K>%
J-D9-L3?L/A% D3H�% `2:.;>% /=:>% H3<9?T3:.K>% C%
J2->C9:8//% D393<./</% C% <3T:K.C:%
D23C/.3B/-88-A%9/8HMS%7C:9/T/C3?L:A%>2<-K.;%
-@f:<.3S% /% V.-.% V11:<.% -<3HMC3:.% 83% D3EE3U
CKJ9:K</% K-C:2F:88-% /8-:% C9/>8/:S% T:E% 83%
/H97T:8/:% <C3H32-C�% `3<-:% -@f>K8:8/:%
KT/.3:.K>% K3EME% J2:=J-T./.:9;8MES% 8-%
C-H8/<3:.% E8-D-% C-J2-K-C% K% D23C/.3B/-88-A%
9/8H-A%7%NrPS%<-.-2MG%J-<3%8:%83@9?=39-K;�%RS%
<-8:T8-% 6:S% =9>% J-98-.M% /KK9:=-C38/A% 8768-%
/H7T/.;%KJ:<.2M%7%D-23H=-%@-9;F:D-%<-9/T:K.C3%
D3EE3UCKJ9:K<-C�% X:-@G-=/E-% J-97T/.;S% J-%
<23A8:A% E:2:S% C% .2/% 5% T:.M2:% 23H3% @-9;F:%
KJ:<.2-C% NrP�% RG% E-6:.% =3.;% <-KE/T:K</A%
.:9:K<-J% +bC/1.4S% 8-% V.-% J-.2:@7:.% =-C-9;8-%
E8-D-% C2:E:8/�% }T:8M:% K-D93K8M% 6=3.;S% .�<�%
97TF:%7H83.;%/K./87%J-H6:S%T:E%8/<-D=3‚%%%
%
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IM9:C3>% @72>% 83% s32K:% J-% J2:=K.3C9:8/?% G7=-68/<3�%
RH-@236:8/:%K%K3A.3%��������������(�
	�������*��� %
%
X-C-:% /KK9:=-C38/:% J938:.-9-D-C% J-HC-9>:.%
K=:93.;% CMC-=S% % T.-% JM9:CM:% @72/% 83% s32K:%
KJ-K-@K.C7?.%78/T.-6:8/?%-2D38/</S%/%J-V.-E7%
E32K/38K</:% J:AH36/% .3</:% @:H6/H8:88M:�%
h.E-K1:28M:% <3.3<9/HEM% J938:.M% D:8:2/27?.%
E-L8-:% K.3./T:K<-:% V9:<.2/T:K.C-S% <-.-2-:%
K-=:AK.C7:.% 23KJ3=7% E-9:<79% 7D9:</K9-D-% D3H3%
/% C-=>8-D-% J323�% O3KJ3CF/:K>% T3K./% E-9:<79%
2:<-E@/8/27?.S% C% T3K.8-K./S% C% J:2:</K;%
C-=-2-=3S% <-.-2MA% CMJ3=3:.% 83% E32K/38K</A%
D278.% C% C/=:% E:9<-D-% K8:D3�% % X-% J:2:</K;%
C-=-2-=3% U% C:K;E3% 3<./C8-:% G/E/T:K<-:%
C:L:K.C-S% KJ-K-@8-:% 78/T.-6/.;% E8-D/:%
-2D38/T:K</:% K-:=/8:8/>�% y-9::% .-D-S% -8-%
/E::.% KC-AK.C-% <-8B:8.2/2-C3.;K>% C% C:2G8/G%
K9->G% E32K/38K<-D-% D278.3S% +J2:=-G238>>4% :D-%

-.% J->C9:8/>% % 6/H8/�% b.-9;% 8:-6/=388M:%
CMC-=M% -% E32K/38K<-A% J-D-=:% /% ::%
J-K9:=K.C/>GS% @3H/27?.K>% 83% V<KJ:2/E:8.3G% C%
@:H6/H8:88MG% 23A-83G% g:E9/S% 93@-23.-28MG%
V<KJ:2/E:8.3G% /% <-EJ;?.:28-E%
E-=:9/2-C38//�% R% :K9/% s32K %-K.3:.K>%K7G/E%/%
JM9;8MES% <3<% J-93D3?.S% 76:% !% E/99/32=3% 9:.S%
.-S% J2-J/.388MA% J:2:</K;?% C-=-2-=3% D278.%
=-96:8% @M9% 7@/.;% CK:% .-% 6/C-:S% T.-% E-D9-%
K7L:K.C-C3.;% 83% J938:.:% :L:% 238;F:�%
I-=2-@8M:% CM<93=</% 8-C-D-% /KK9:=-C38/>%
7T:8MG% /H% % <39/1-28/AK<-D-% 78/C:2K/.:.3%
y:2<9/% -J7@9/<-C38M% % C% /?8;K<-E% 8-E:2:%
6728393% +hK.2-@/-9-D/>4% Y�	�
����
���\�% % lK9/%
2:H79;.3.M% V<KJ:2/E:8.-C% C:28MS% .-% V.-%
J-HC-9>:.% J-U8-C-E7% /8.:2J2:./2-C3.;% -JM.MS%
J2-=:9388M:% E32K/38K</E/% 3JJ323.3E/%
+d/</8D4�% s/KK/>% +d/</8D4% K-K.->93% /H% =C7G%
<-KE/T:K</G% <-23@9:A% H3J7L:88MG% Z�Q�% C%
 "#�% D-=7�% l:% D93C8-A% B:9;?% @M9-%
J2-.:K./2-C3.;% E32K/38K</A% D278.% 83% J2/H83</%
6/H8/�% d%  "#�% D-=7% /KK9:=-C3.:9;K</:% H-8=M%%
=-K./D9/% J-C:2G8-K./% s32K3% /% J2-C:9/%T:.M2:%
23H9/T8MG% .:K.3S% C<9?T3>% % =-@3C9:8/:%
-2D38/T:K</G% C:L:K.C% /% C-=M% C% D278.% K%
J-K9:=7?L/E% 3839/H-E% /KJ32:8/AS% <-.-2M:%
E-D9/% 7<3H3.;% 83% J2/K7.K.C/:% /% 3<./C8-K.;%
6/CMG%E/<2--2D38/HE-C�%
%
%
%

s32K% C-% C2:E>% d:9/<-D-% J2-./C-K.->8/>% ���!% D-=3�% ,-.-%
.:9:K<-J3% +p3@@94�% RH-@236:8/:% K% K3A.3%
��������������(�
	�������*��� %
%
X-% 3839/HM% C:L:K.C% -<3H39/K;%
8:7@:=/.:9;8ME/S% J-K<-9;<7% /KJ32:8/>% @M9/%
K9/F<-E% <23.<-C2:E:88MS% 3% =27D/:%
/8K.27E:8.M% 8:% -@83276/9/% 8/<3</:% K9:=-C%
-2D38/T:K</G% C:L:K.CS% 7<3HMC3?L/GS% G-.>% @MS%
83% E39:AF::% J2/K7.K.C/:% 6/H8/�% u% .-E7% 6:S%
/8.:8K/C8-:% 79;.231/-9:.-C-:%/H97T:8/: S%
8/H</:% .:EJ:23.72M% /% 3.E-K1:28-:% =3C9:8/:S%
8:=-K.3.-<% C-=M% /% =27D/:S% <23A8:% 6:K.</:%
7K9-C/>S% =-J-98/.:9;8-% K.3C/9/% J-=% K-E8:8/:%
CM6/C3:E-K.;%9?@MG%C/=-C%E/<2--2D38/HE-C�%%
`:J:2;S% KJ7K.>% !�% 9:.% J-K9:% /KK9:=-C38/A%
+d/</8D-C4S% 7T:8M:% /H% y:2<9/S% J23<./T:K</S%
23KK:>9/% K-E8:8/>S% KC>H388M:% K%
8:=-K.3.-T8-K.;?% V<KJ:2/E:8.39;8MG% CMC-=-C%
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J:2CMG% 3E:2/<38K</G% 3JJ323.-CS% -J7K./CF/GK>%
83% =27D7?% J938:.7�% I93HE:88M:% E-=:9/%
E32K/38K</G% @72;% >CK.C:88-% J-<3HMC3?.S% T.-%
K.3./T:K<-:% V9:<.2/T:K.C-S% % -@23H-C388-:% J2/%
.2:8//% T3K./B% JM9/% C% D9-@39;8MG% @72>G% /%
E:8;F/G%KE:2T3G%Y+JM9;8MG%=;>C-93G4\%E-6:.%
23H9-6/.;% 7D9:</K9MA% D3H% 83% -.=:9;8M:%
E-9:<79MS% =-J7K<3>% /G% 2:<-E@/83B/?% C%
J:2:</K;% C-=-2-=3% /9/% @-9::% K9-68M:%
K7J:2-<K/=M�%dK:%V./%-<K/=:8.M%Y�������	\%9:D<-%
CK.7J3?.% C% 2:3<B/?% /% H3K.3C9>?.% 23KJ3=3.;K>%
=27D/:% E-9:<79MS% C<9?T3>% -2D38/T:K</:S%
<-.-2M:% 83J2>E7?% KC>H38M% K% -@23H-C38/:E% /%
J-==:2638/:E% 6/H8/�% W39;8:AF/:%
V<KJ:2/E:8.M% J-% /H7T:8/?% +JM9;8MG%
=;>C-9-C4% C% J7K.M88MG% 23A-83G% g:E9/%
J-<3H39/S% T.-% -<K/=:8.M% E-D7.% =-K./D3.;%
H83T/.:9;8MG% <-8B:8.23B/A% C-% C2:E>% K/9;8MG%
@72;S% /% V.-% KJ-K-@K.C7:.% /G% <-8=:8K3B//% /%
J-K9:=7?L:D-% CMJ3=:8/>% -K3=<-CS% <-.-2M:%
+H32363?.4% C:2G8/:% K9-/% D278.3�% u2-E:% V.-D-S%
K7J:2-<K/=:8.M%Y	���
�������	\%8:%.-9;<-%E-D9/%
78/T.-6/.;% C:K;% -2D38/T:K</A% E3.:2/39% 83%
s32K:S% 8-% 7K<-2/.;% K-<23L:8/:% <-9/T:K.C3%
E:.383% C%3.E-K1:2: �% a3K./BM% JM9/S% .27L/:K>%
=27D% -% =27D3% C-% C2:E>% JM9:C-A% @72/S%%
K.38-C>.K>% J-9-6/.:9;8-% /% -.2/B3.:9;8-%
H32>6:88ME/S% -@23H7>% K.3./T:K<-:%
V9:<.2/T:K.C-S% <-.-2-:% C% D2-H-CMG% .7T3G% 83%
g:E9:% KJ-K-@8-% 83<3J9/C3.;K>% % /% 23H2>63.;K>%
C%C/=:%E-98/A�%p-.>%=9>%D2-H-CMG%23H2>=-C%83%
s32K:% 8:% J-97T:8-% J-T./% 8/<3</G%
J-=.C:26=:8/AS% 8-% H32>6:88M:% T3K./BMS%
@:H7K9-C8-S% J2/K7.K.C7?.% C% KE:2T3G% /% @72>G�%
RE:88-% -8/% 7K<-2>?.% V9:<.2-8MS% <-.-2M:% C%
KC-?% -T:2:=;% 23H27F3?.% E-9:<79M�I-K<-9;<7S%
C% E32K/38K<-A% 3.E-K1:2:% 23KJ2-K.238:8M%
E-9:<79M%7D9:</K9-D-%D3H3%/%C-=>8-D-%J323S%%.-S%
J2/% CMF:-J/K388MG% 7K9-C/>GS% -8/%
J2:C23L3?.K>% C% /-8M% D/=2-<K/93% Y_X\% % /%
7D328-D-% D3H3% Yoƒ\�% _=8/E% /H% J2-=7<.-C% /G%
J-K9:=7?L:A% 2:<-E@/83B//% =-9683% @M.;%
J:2:</K;% C-=-2-=3% Yj�ƒ�\�% I2/% =-K.3.-T8-%
CMK-</G% <-8B:8.23B/>GS% J:2:</K;%
<-8=:8K/27:.K>% C% .C:2=M:% T3K./BM% /%CMJ3=3:.%
C%C/=:%K8:D3�b8:D%J-<2MC3:.%E32K/38K</A%D278.%
/% CJ/.MC3:.K>% C% 8:D-�% I-K9:% V.-D-% 76:% 8/T.-%
6/C-:% Y=36:% C% C/=:% @3<.:2/A\% 8:% E-6:.%
K7L:K.C-C3.;% 83% J-C:2G8-K./% J938:.M% /% C%
K3E-E% D278.:�% }6:% .2/=B3.;% 9:.% .-E7% 83H3=S%
8:<-.-2M:% /KK9:=-C3.:9/% KT/.39/% C-HE-68MES%
T.-% JM9:CM:% @72/% E-D9/% @M.;% V9:<.2/T:K</%
3<./C8ME/S% J-=-@8-% D2-H-CME% -@93<3E% g:E9/S%
/S%T.-%V./%F.-2E3%E-D9/%@M.;%/K.-T8/<-E%8-C-A%
2:3<./C8-A%G/E//�%X-%V.-%K.39-%=-<3H3.:9;8ME%
9/F;% .:J:2;�% _J/K3883>% .:-2/>% E32K/38K</G%
@72;S% <-8:T8-% 6:S% .2:@7:.% 8:J-K2:=K.C:88-D-%
J-=.C:26=:8/>S%8-%V.-%K.38:.%C-HE-68ME%J-K9:%
.-D-S% <3<% 83% s32K% =-K.3C>.% 8-CMA% E32K-G-=% K%
V9:<.2/T:K</E% K:8K-2-ES% 23@-.3?L/E% C%
.38=:E:% K% K/K.:E-A% G/E/T:K<-D-% 3839/H3%
3.E-K1:2M�% X-% 76:% K:AT3K% E-68-% K%
K-639:8/:E% <-8K.3./2-C3.;S% T.-% E32K/38:%

Y=36:% C% K3E-E% J2/E/./C8-E% /G% C/=:\% .3<% /%
-K.387.K>% J9-=-E% C--@236:8/>% J/K3.:9:AU
138.3K.-C�%%
%
%
%
%
%
%
%
%
%
%
%
%
%
y7=7L/A% E32K-G-=% lC2-J:AK<-D-% <-KE/T:K<-D-% 3D:8.K.C3% U%
x��)�
	S% <-.-2-E7% J2:=K.-/.% J-=.C:26=3.;% /9/%
-J2-C:2D3.;% .:-2//% 7T:8MG�% RH-@236:8/:% K% K3A.3%
��������������(�
	�������*��� %
%

-"#�#=� ����,����!'��% $�������
*" H�����%*�%� �

I2:=K.3C9:8/:% G7=-68/<3% -% CH3/E-=:AK.C//% E3D8/.8MG%
J-9:A% HC:H=M% /% ::% J2-.-J938:.8-D-% =/K<3�% ,-.-%%
Z�Q��z{^�Q�����
%K%K3A.3%%��������������(�
	�������*�� %%
%
X-CM:% =388M:S% J-97T:88M:% J2/% J-E-L/%
<-KE/T:K<-D-% .:9:K<-J3% +bJ/.B:24S% D-C-2>.% -%
.-ES%T.-%J2-.-J938:.8M:%=/K</%E-D7.%CMK.7J3.;%
C% <3T:K.C:% .-2E-H3S% <-.-2MA% H3E:=9>:.%
C23L:8/:% % HC:H=�% +bJ/.B:24% J2-3839/H/2-C39%
K-K.->8/:% ���% E-9-=MG% HC:H=% C% `7E388-K./%
_2/-83S% /% 83% -K8-C38//% V.-D-% 3839/H3% @M9%
K=:938% CMC-=S% T.-% K3EM:% @MK.2-C23L3?L/:K>%
/H% 8/G% 8:% /E:?.% J2-.-J938:.8MG% =/K<-CS% .-D=3%
<3<% HC:H=MS% -@93=3?L/:% .3</E/% D3H-JM9:CME/%
+7<23F:8/>E/4S%C23L3?.K>%E:=9:88::�%gC:H=M%
83T/83?.% 6/H8;% J-K9:% .-D-S% <3<% E3KK/C8MA%
KD7K.-<% D3H3% J-=% =:AK.C/:E% D23C/.3B//%
K6/E3:.K>% C% J2-K.238K.C:S% J2:C23L3>K;% C%
J2-.-HC:H=7�% _83% 83T/83:.% C23L3.;K>% CK:%
@MK.2::% /% @MK.2::S% J-% E:2:% .-D-S% <3<% 23HE:2M%
KD7K.<3UJ2-.-HC:H=M% 7E:8;F3?.K>% YJ-=-@8-%
1/D72/K.7S% CMJ-98>?L:E7% C23L:8/:% 83% 9;=7\�%
I-K9:% .-D-S% <3<% HC:H=3% K1-2E/2-C383S%
/H@M.-T8M:% D3H% /% JM9;% YT3K.;% E3KKM% KD7K.<3S%
8:/KJ-9;H-C3883>% =9>% 1-2E/2-C38/>% HC:H=M\%
J2:C23L3:.K>% J-=% =:AK.C/:E% K/9% .>D-.:8/>%
HC:H=M% C% D3H-JM9:C-A% @9/8S% <-.-2MA%
-@23L3:.K>% C-<27D% HC:H=M% C% .-E% 6:%
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83J23C9:8//�%d:L:K.C-%J2-.-J938:.8-D-%=/K<3S%
.3<6:% K<9-88-% <% KD7L:8/>E% J-=% =:AK.C/:E%
D23C/.3B//S% T.-S% C% <-8B:% <-8B-CS% J2/C-=/.% <%
-@23H-C38/?% J938:.�% b<-2-K.;% C23L:8/>%
E-9-=MG% HC:H=% =-K./D3:.% -=8-D-% -@-2-.3% C%
K7.</�% I-% E:2:% K.32:8/>% C23L:8/:% /G%
H3E:=9>:.K>�% X-% -<-9-% -=/8-T8MG% E-9-=MG%
HC:H=S% J-% K23C8:8/?% K% =C-A8ME/% /% <23.8ME/%
K/K.:E3E/S% 8:.% 8/<3</G% E3KK/C8MG% .:9% Y<2-E:%
D3H-JM9:C-D-% =/K<3\S% <-.-2M:% E-D9/% @M%
J-C9/>.;% 83% K<-2-K.;% C23L:8/>% 23K<39:88-D-%
D3H-C-D-% F323�% `:E% 8:% E:8::S% H3E:=9:8/:%
J2-/KG-=/.% /% 7% .3</G% HC:H=�% g83T/.S% E:G38/HES%
<-.-2MA%K=:26/C3:.%C23L:8/:%HC:H=S%<2-:.K>%C%
/E:88-% C% J2-.-J938:.8-E% =/K<:�% d% T:E% 6:%
J2/T/83% H3E:=9:8/>c% X3% V.-.% C-J2-K%
J-JM.393K;% -.C:./.;% 3C.-2% K.3.;/S%
-J7@9/<-C388-A% C% hK.2-1/H/T:K<-E% |72839:%
-.%��%/?9>�%~
�%^��	�%r���

%/H%837T8-D-%B:8.23%
/E�% bJ/.B:23% YQ�����
% Q*���*�% o����
\% C%
I3K3=:8:% 23@-.3:.% 83=% J2-@9:E-A%
1-2E/2-C38/>%J938:.8MG%K/K.:E%76:%��%9:.S%3%
::% K.3.;>% >C9>:.K>% T3K.;?% /KK9:=-C38/A% =9>%
J-8/E38/>% K9-68-D-% CH3/E-=:AK.C/>% E:6=7%
E-9-=ME/% HC:H=3E/% /% 1-2E/2-C38/?%
J938:.8MG% K/K.:E% C-<27D% 8/G�% lL:% =-% V.-D-%
/KK9:=-C38/>S% 3K.2-8-EM% J2:=J-93D39/S% T.-%
J2-.-J938:.8M:% =/K</% E-D9/% K8/63.;% @MK.2-:%
C23L:8/:% HC:H=% J-K2:=K.C-E% CH3/E-=:AK.C/>%
/G% E3D8/.8MG% J-9:A�% u-D=3% E3D8/.8M:% K/9-CM:%
9/8//% HC:H=M% J2-G-=>.% K<C-H;% =/K<S% -8/%
83T/83?.% /HD/@3.;K>S% .�<�% K<-2-K.;% C23L:8/>%
J2-.-J938:.8-D-% =/K<3% D-23H=-% E:8;F:S% T:E%
K3E-A% HC:H=M�% k.-% CH3/E-=:AK.C/:% J:2:=3:.%
KC-:-@23H8MA% /EJ79;K% .-2E-6:8/>%
2-=/.:9;K<-A% HC:H=:�% _@23H8-% D-C-2>S%
E3D8/.8M:% K/9-CM:% 9/8/% +C>H87.4% % C%
D3H-JM9:C-E% =/K<:�% W9>% .-D-S% T.-@M% =-<3H3.;%
V.7% .:-2/?S% r���

% /% ::% D27JJ3% J2/@:D93% <%
J-E-L/% /8123<23K8-D-% .:9:K<-J3% +bJ/.B:24�%
g3J7L:88MA% C% 3CD7K.:% ���!% D-=3S% +bJ/.B:24%
>C9>:.K>% 97TF/E% /8K.27E:8.-E% =9>%
-@83276:8/>% D3H-JM9:CMG% =/K<-C% C-<27D% HC:H=S%
J-K<-9;<7%JM9;%C%.3</G%=/K<3GS%83D2:.3>%KC:.-E%
HC:H=S% J2:<23K8-% J-<3HMC3:.% K:@>% C%
/8123<23K8-A% -@93K./% V9:<.2-E3D8/.8-D-%
=/3J3H-83�% hK.2-8-EM% J2-83@9?=39/% C%
/8123<23K8-E% =/3J3H-8:% J-T./% ���% E-9-=MG%
HC:H=% C% `7E388-K./% _2/-83�% _8/% 23H=:9/9/%
/H7T:88M:% HC:H=M% 83% =C:% J-=D27JJM�%
E:=9:88M:% /% @MK.2M:�% d% 2:H79;.3.:%
CM>K8/9-K;S% T.-% 7% E:=9:88MG% HC:H=% F38K-C%
/E:.;% D3H-JM9:CM:% =/K</% C% J>.;% 23H% @-9;F:S%
T:E% 7% @MK.2-C23L3?L/GK>�% X3% -K8-C:%
J2-C:=:88MG% /KK9:=-C38/AS% ~
�% ^��	�% r���

%
7.C:26=3:.S% T.-% J2-.-J938:.8M:% =/K</% /D23?.%
2-9;% C% H3E:=9:8//% HC:H=% T:2:H% E3D8/.8M:%
J-9>S% 8-% 8:% .-9;<-�% X3% H3E:=9:8/:% C9/>?.% /%%
=27D/:% 13<.-2MS% KC>H388M:% K% =/K<-E% C-<27D%
HC:H=MS% C<9?T3?L/:% HC:H=8M:% C:.2M% /S%
C-HE-68-S% % J-98-K.;?% K1-2E/2-C388M:%
J938:.M�% X-S% T.-@M% -<-8T3.:9;8-% 2:F/.;%
C-J2-K% -% C-H=:AK.C//% J938:.% 83% C23L:8/:%

HC:H=S% 8:-@G-=/E-% -@83276/.;% /G% C-<27D%
E-9-=MG% HC:H=�% u% K-639:8/?S% CK:% /HC:K.8M:%
J938:.M% -@23L3?.K>% -<-9-% HC:H=% J-T.:88-D-%
C-H23K.3�%X3F:%b-98B:%.3<6:%8:%CG-=/.%C%T/K9-%
E-9-=MG% HC:H=% 5% -8-% 83G-=/.K>% C% K:2:=/8:%
KC-:A% VC-9?B//S% 3% C23L3:.K>% K% J:2/-=-E% �'%
=8:A�% X-% 76:% V.-% T/K9-% D-C-2/.% -% .-ES% H3%
J-9-C/87%KC-:A%6/H8/%b-98B:%K.39-%C23L3.;K>%%
=-% !�% 23H% E:=9:88::S% T:E% C-% C2:E>% 2-6=:8/>�%
bC:=:8/>%-%23@-.:%.:9:K<-J3%+bJ/.B:24%E-68-%
83A./%83%����	�����
�*�
��*������	�����
 %%
%

<�"�,���,",�="�:9�!��#��
 !�"#�#$#*�

�
�
%

a:283>% =M23% H3% D3H-JM9:CME% -@93<-E% J-% J2:=K.3C9:8/?%
G7=-68/<3�% RH-@236:8/:% xQ�% K% K3A.3%
��������������(�
	�������*��� %%

lC2-J:AK</:% /% 3E:2/<38K</:% 7T:8M:% J2-C:9/%
D9-@39;8MA% J-/K<% KC:2GE3KK/C8MG% T:28MG%
=M2S% <-.-2M:S% K-D93K8-% K-C2:E:88ME%
.:-2:./T:K</E% CM<93=<3ES% =-968M% 83G-=/.;K>%
C% B:8.2:% <36=-A% D393<./</�% b-C2:E:88M:%
.:G8-9-D//% J-HC-9>?.% CM>C/.;% 839/T/:% V./G%
<-993JK32-C% C% K-K:=8/G% D393<./<3GS% 8-%
-@83276/.;% /G% 7=39-K;% K-CK:E% 8:E8-D-�%
g83T/.S%9/@-%T:28M:%=M2M%J2-K.-%K<2MC3?.K>%
C%J9-.8MG%D3H-JM9:CMG%-@93<3G%C%B:8.239;8-A%
T3K./% D393<./<S% 9/@-% -8/% 83G-=>.K>% C% @-9::%
-.=39:88MG% 7D-9<3G% dK:9:88-A�% _% T:28MG%
=M23GS% .�:�% K7L:K.C7?L/GS% 8-% 8:C/=/EMG%
-@f:<.3GS% % 7J-E/839% :L:%b/E-8% m3J93K% C%
<-8B:%  '% C:<3S% <-.-2MA% J2:=K.3C9>9% /G%
E3KK/C8ME/% HC:H=3E/% K% <-9-KK39;8-A% K/9-A%
.>D-.:8/>�% d% K-C2:E:88-A% 837<:% T:28-A%=M2-A%
J2/8>.-% 83HMC3.;% -@93K.;% J2-K.238K.C3U
C2:E:8/S%C%<-.-2-A%D23C/.3B/-88-:%J-9:%K.-9;%
K/9;8-S% T.-% 8/% -=/8% -@f:<.% Y=36:% /H97T:8/:\%
8:% E-6:.% CM2C3.;K>% /H% 8::�% X3HC38/:%
+T:283>%=M234% % CC:9% C% -@/G-=% 3K.2-8-E%
}/99:2% YC%  "�'%D-=7\% C% KC-:A% K.3.;:% -@% V./G%
7=/C/.:9;8MG% 8:@:K8MG% -@f:<.3G�% X-CMA%
.:2E/8% K23H7% K.39% J-J79>2:8S% H3E:8/C% K-@-A%
/KJ-9;H-C3CF/:K>% =-% .-D-% 83HC38/>%
+<-993JK324% /9/% +H3K.MCF3>% HC:H=34�%
I-K<-9;<7%/H%T:28-A%=M2M%8:%E-6:.%CM2C3.;K>%
8/<3<-:% /H97T:8/:S% .-% -@83276/.;% .3<-A%
-=/8-T8MA%-@f:<.%J-T./%8:C-HE-68-%Y9/F;%J-%
<-KC:88ME% J2/H83<3E\�% I-V.-E7% -=8/E% /H%
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97TF/G%E:K.%=9>%J-/K<3%T:28MG%=M2%>C9>?.K>%
=C-A8M:% HC:H=M�% lL:% C%  "��%D-=7% %v<-C%
g:9;=-C/T %/%k�%b-9J/.:2%J2:=K<3H39/%E-L8-:%
2:8.D:8-CK<-:% /H97T:8/:% C% 2:H79;.3.:%
3<<2:B// % 83% T:28M:% =M2M% C% .:K8-A% =C-A8-A%
K/K.:E:�% k.-% /H97T:8/:% -@23H7:.K>% J2/%
J3=:8//% C:L:K.C3% 83% T:287?% =M27% C-% C2:E>%
=-K./6:8/>% D-2/H-8.3%K-@M./AS% .�:�% .-A%
D238/BM% .>D-.:8/>% =M2MS% -.% <-.-2-A% :L:%
E-6:.% /KG-=/.;% /H97T:8/:�% dJ:2CM:% V.7%
D238/B7% -J/K39% %u329% „C32BF/9;= S% <-.-2MA%
83F:9% 2:F:8/:% 723C8:8/A% kA8F.:A83% =9>%
@:K<-8:T8-D-% E39-D-% K1:2/T:K</%
K/EE:.2/T8-D-% .:93�% b1:23% C-<27D% T:28-A%
=M2MS% D=:% K/93% J2/.>6:8/>% C-H23K.3:.% =-%
@:K<-8:T8-K./S% 83HMC3:.K>% K1:2-A%
„C3BF/9;=3S%3%J-C:2G8-K.;%V.-A%K1:2M%/%:K.;%
D-2/H-8.%K-@M./A�%
%

%
%
bC:2GE3KK/C83>% T:283>% =M23% Y-<2:K.8-K./\% C% B:8.2:%
D393<./</%)'#%Y2:8.D:8-CK<-:%/H-@236:8/:\�%d/=:8%CM@2-K%
Y=6:.\% -.% D-2/H-8.3% K-@M./A�% RH-@236:8/:% K% K3A.3%
�����������*�

����
�� %%
%
R.3<S% T:28M:% =M2M% E-68-% -@83276/.;% J-%
2:8.D:8-CK<-E7% /H97T:8/?S% /KJ7K<3:E-E7% C-%
C2:E>% 3<<2:B//% C:L:K.C3% 83% 8/GS% /% T.-@M%
J2-/HC:K./% J:2:J/K;% J-=-@8MG% /K.-T8/<-CS% C%
-<-9-H:E8-:% <-KE/T:K<-:% J2-K.238K.C-% @M9/%
H3J7L:8M% KJ7.8/</% K% 2:8.D:8-CK</E/%
.:9:K<-J3E/% 83% @-2.7�% g38/E3>K;% J-/K<-E%
/K.-T8/<-C%pU97T:AS%<-KE/T:K</:%-@K:2C3.-2//%
+a38=234% Yo����
�\% /% +O-KK/4% Yr�		�\%
-@83276/9/S% T.-% 8:@-% H3J-98:8-% 1-8-CME%
2:8.D:8-CK</E% /H97T:8/:ES% /� >C9>:.K>% C%
.MK>T/%23H%@-9::%>2</ES%%T:E%C%C/=/EMG%97T3G�%
g83T/.:9;83>% T3K.;% V.-D-% 1-8-C-D-%
2:8.D:8-CK<-D-% /H97T:8/>% 8:@3% =-9683%
/KG-=/.;% -.% T:28MG% =M2�% X-% D=:% V./% =M2Mc%
g3J-98>>% J2-K.238K.C-% pU97T3E/S% -8/S% .:E% 8:%
E:8::S% 8:% 6:93?.% J-<3HMC3.;% KC-:% /K./88-:%
+9/B-4�%`:E%8:%E:8::S%T.-@M%J-K.2-/.;%T:.<7?%
.:-2/?% KC>H/% 1-8-C-D-%
2:8.D:8-CK<-D-%/H97T:8/>% K% T:28ME/% =M23E/S%
8:-@G-=/E-% H83.;% /G% <-9/T:K.C-�% X3% =388MA%
E-E:8.% <-KE/T:K</E% .:9:K<-J3E% 7=39-K;%

-@83276/.;% 9/F;% 8:@-9;F-:% <-9/T:K.C-%
KC:2GE3KK/C8MG% T:28MG% =M2S% K7L:K.C-C38/:%
<-.-2MG% E-68-% KT/.3.;% =-<3H388ME�%
u-KC:88M:% J2/H83</% J-HC-9>?.% =-C:K./%
<-9/T:K.C-% 83@9?=3:EMG% T:28MG% =M2S%
-.C:.K.C:88MG% H3% 1-8-C-:% /H97T:8/:S% =-%  �%
J2-B:8.-C�% I2/G-=/.K>% J2:=J-93D3.;S% T.-%
-K.39;8M:% KC:2GE3KK/C8M:% T:28M:% =M2M%
J2-K.-% J2>T7.K>% H3% .-9K.ME% K9-:E% JM9:CMG%
-@93<-CS% <-.-2M:% J2-J7K<3?.% .-9;<-% pU97T/%
CMK-<-A% V8:2D//S% /9/% 6:% 83G-=>.K>% K9/F<-E%
=39:<-% =9>% -@83276:8/>% K-C2:E:88ME/%
K2:=K.C3E/% 83@9?=:8/A�% I-/K<% K<2M.MG%
T:28MG% =M2% 5% -=83% /H% D93C8MG% H3=3T%
K-C2:E:88-A% 2:8.D:8-CK<-A% 3K.2-8-E//�%
I-K9:=8/:%J2-2MCM%C%V.-A%-@93K./S%KC>H388M:%
K% /KK9:=-C38/>E/% J2/% J-E-L/% .:9:K<-J-C%
+a38=234% /% +O-KK/4S% .:E% 8:% E:8::S%
-GC3.MC3?.% 9/F;% 8/H<-V8:2D:./T:K</A%
=/3J3H-8% 2:8.D:8-CK<-D-% /H97T:8/>% U%
J2/@9/H/.:9;8-% �% ���% U% ��%���%V9:<.2-8UC-9;.%
Y=9>%K23C8:8/>S%V8:2D/>%-J./T:K<-D-%/H97T:8/>%
U% -<-9-% �% V9:<.2-8UC-9;.\�% b7L:K.C:88M:%
J-J23C</% C% V./% /KK9:=-C38/>% E-6:.% C8:K./%
<-KE/T:K</A% .:9:K<-J% +R8.:D2394% Yn����
�
\S%
<-.-2MA% KJ-K-@:8% J2-8/<87.;% C% :L:%
8:=-K.3.-T8-% /H7T:887?% -@93K.;%
2:8.D:8-CK<-D-% /H97T:8/>% K% V8:2D/:A% ��% ���% U%
!��% ���% V9:<.2-8UC-9;.�% d368-K.;% /H7T:8/>%
V.-D-% ./J3% 2:8.D:8-CK</G% 97T:A% K-K.-/.% C% .-ES%
T.-%G-.>%2:8.D:8-CK</A%1-8%8:@3%/E::.%8/H<7?%
V8:2D:./<7S% 8-% 83% V.-E% 1-8:% J2->C9>?.K>%
E8-6:K.C:88M:% J/</% Y.-T</\% /H97T:8/>% K%
V8:2D/:A% -<-9-% !�% ���% V9:<.2-88MG% C-9;.-C�%
}T:8M:% :L:% .-9;<-% J2/-.<2MC3?.% H3C:K7%
.3A8M% .-D-S% T.-% J-2-6=3:.% V./% J/</S% 3%
+R8.:D2394% >C9>:.K>% J:2CME% =-K.3.-T8-%
T7CK.C/.:9;8ME% .:9:K<-J-ES% T.-@M% 83A./%
J-=-@8M:% /K.-T8/</% pU97T:A�% I-%
J2:=J-9-6:8/?% 3K.2-8-E-C% 97T/% CMK-<-A%
V8:2D//%J-2-6=3?.S%.3<%83HMC3:EM:S%u-EJ.-8U
-@f:<.M% Yo������U���*$\S% .�:�% KC:2GE3KK/C8M:%
T:28M:% =M2MS% -<7.388M:% JM9:C-A% -@-9-T<-A�%
RE:88-%u-EJ.-8U-@f:<.M%-.C:.K.C:88M%H3%J/</%
2:8.D:8-CK<-D-% /H97T:8/>% C% !����% V9:<.2-8U
C-9;.% 83% J-9:% 1-8-C-D-% /H97T:8/>�% X-S%
J2-=-963>% /KK9:=-C38/>S% 7T:8M:% J2/F9/% <%
CMC-=7S% T.-% % u-EJ.-8U-@f:<.M% K-K.3C9>?.%
9/F;%  �% J2-B:8.-C% -.% .-D-% T/K93% T:28MG% =M2S%
<-.-2M:% =-968M% K-H=3C3.;% J/</% CMK-</G%
V8:2D/A�% k.-% % U% K:2;:H8-:% J2:J>.K.C/:% =9>%
=39;8:AF:D-% 23HC/./>% .:-2//�% g83T/.S%
8:=-K.3?L/:%pU97T/%J-K.3C9>?.%8:%%o������U
���*$S% 3% -@MT8M:% KC:2GE3KK/C8M:% T:28M:%
=M2Mc% `-D=3% <3<% @M.;% K% JM9:CME/% H3C:K3E/%
=9>% pU97T:A% 8/H<-A% V8:2D//�c% _.C:.S% J-G-6:S%
<2-:.K>% C% .-ES% T.-% E8-D/:% T:28M:% =M2M%
Yu-EJ.-8U-@f:<.M\% /E:9/%=-K.3.-T8-%C2:E:8/S%
T.-@M% J-D9-./.;% C:K;% D3H% /% JM9;S% <-.-2M:%
-<7.MC39/% /GS% 8-% =-% V.-D-% /E:9/% C-HE-68-K.;%
H3>C/.;% -% K:@:% 2:8.D:8-CK</E% /H97T:8/:E%
CMK-<-A% V8:2D//�% I-K9:% J-D9-L:8/>% CK:D-%
C:L:K.C3S% .3</:% T:28M:% =M2M% 76:% -<3H39/K;%
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8:KJ-K-@8ME/% D:8:2/2-C3.;% 2:8.D:8-CK<-:%
/H97T:8/:% 83% D-2/H-8.:% K-@M./A�% k.-%
-@f>K8>:.% 8:C-HE-68-K.;% /G% -@83276:8/>S% /%
J->C9>:.K>%C-HE-68-K.;%-.8:K./%8:=-K.3?L/:%
/K.-T8/</%1-8-C-D-%/H97T:8/>%83%/G%KT:.S%.�<�S%
G-.>% T:283>% =M23% 76:% 8:% /H97T3:.S% 8-% 238::%
K-H=388-:% :A% /H97T:8/:% J2-=-963:.%
J7.:F:K.C/:% J-% dK:9:88-A�% `:E% 8:% E:8::S%
CJ-98:% C-HE-68-S% T.-% 8:=-K.3?L/:% T:28M:%
=M2M% @-9::% K<2M.MS% T:E% % J2:=J-93D3?.%
3K.2-8-EMS% .�:�% .-S% T.-% EM% 8:% /G%C/=/ES%C-CK:%
8:% H83T/.S% T.-% /G% 8:.�% I2-K.-S% J-<3% 7% 83K% 8:%
GC3.3:.% E-L8-K./% K2:=K.C% 83@9?=:8/AS% T.-@M%
7C/=:.;% /G�% `:E% C2:E:8:ES% 7T:8M:% /H% Z�Q�%
J938/27?.% 23KF/2/.;% =/3J3H-8% J-/K<3%
K<2M.MG% T:28MG% =M2% :L:% =39;F:% C-%
dK:9:887?�% RE:88-% .3E% K<2M.3% J-=C-=83>%
T3K.;% 3AK@:2D3S% KT/.3?.% -8/�% d% .:T:8/:%
8:K<-9;</G% E:K>B:C% /KK9:=-C38/>% @7=7.%
J2-C-=/.;K>%%C%23E<3G%E/KK//%+bC/1.4%YQ��&�\�%
I2-8/<8-C:8/:% C% D97@-<7?% dK:9:887?%
J-HC-9/.% -@83276/.;% J2>T7L/:K>% T:28M:%
=M2MS%83A./%8:=-K.3?L::%HC:8-%=9>%1-8-C-D-%
/H97T:8/>% /% J2-9/.;% KC:.% 83% /G% 3<./C8-K.;% C%
2388??%VJ-G7%dK:9:88-A�%%
%

� '�� 7���
�$�9��� ��"���

�
_@93<3%`:E8-A%s3.:2//�%RH-@236:8/:%C%7K9-C8MG%BC:.3G%K%
K3A.3%��������������(�
	�������*��� �
�
d-J2-K% K7L:K.C-C38/>% `:E8-A% s3.:2//% =-%
J-K9:=8:D-% C2:E:8/% CMHMC39% -6:K.-T:88M:%
KJ-2M%K2:=/%7T:8MG�%hK.2-8-EM%/H%h2/H-8K<-D-%
78/C:2K/.:.3S% J-G-6:S% 83F9/% ::�% I2/% J-E-L/%
2:8.D:8-CK<-A% <-KE/T:K<-A% -@K:2C3.-2//%
+a38=234% Yo����
�\% H3%  ��% T3K-C% 23@-.M% @M9/%
/KK9:=-C38M% =C3% CH3/E-=:AK.C7?L/G%
K<-J9:8/>% % D393<./<% /% J-K9:=K.C/>%
D23C/.3B/-88-D-% /G% C-H=:AK.C/>% =27D% 83% =27D3�%
k.-.% <-9-KK39;8MA% <-KE/T:K</A% -@f:<.S%
<-.-2MA% /E::.% -@-H83T:8/:%  x���#U��S%
-@23H-C39K>%  ��% E/99/-8-C% 9:.% 83H3=S% J-K9:%
.-D-% <3<% K<-J9:8/>% D393<./<% K.39/% J2-8/HMC3.;%
=27D% =27D3% K-% K<-2-K.;?% -<-9-% J>.;% .MK>T%

</9-E:.2-C% C% K:<78=7S% T.-@MS% C% <-8B:% <-8B-CS%
23H-A./K;S% +<3<% C% E-2:% <-23@9/4�% % I2/%
J2-8/<8-C:8//%.3</G%@-9;F/G%E3KK%=27D%C%=27D3%
8:/H@:68M% D23C/.3B/-88M:% 197<.73B//S%
/HE:8>?L/:%83J23C9:8/:%/%K<-2-K.;%=C/6:8/>%
-.=:9;8MG% T9:8-C% K<-J9:8/>% /% D3H-CMG%
-@93<-C�% X-% C-% C2:E>% /H7T:8/>% -@f:<.3%
CM>K8/9-K;S% T.-% D23C/.3B/-88-D-% C9/>8/>%
-@MT8-A% E3.:2//% J2-K.-% 8:% GC3.3:.% =9>%
-@f>K8:8/>% =C/6:8/>% /% 23KJ-9-6:8/>%
83@9?=3:E-A% E3KKM% C:L:K.C3�% W36:% B:8.2M%
D23C/.3B//% -@:/G% K<-J9:8/A% 83G-=>.K>% 8:% .3ES%
D=:% /E% J-9-6:8-% @M.;% +C% 8-2E39;8MG%
7K9-C/>G4�% }T:8M:% J2:=J-9-6/9/S% T.-% V.-%
B:8.2M% KD7L:8/A% /K<-E-D-% 8:C/=/E-D-%
C:L:K.C3�% I2-=-96/C% /KK9:=-C38/>% 83%
.:9:K<-J3G% +p3@@94S% ]^i% Ya/9/\% /% +s3D:99384%
Ya/9/\S% /E% 7=39-K;% -J2:=:9/.;% .-T8-:%
E:K.-J-9-6:8/:% 8:C/=/EMG% -@93<-CS% <-.-2M:%
13<./T:K</% /% >C9>?.K>% /K<-E-A% `:E8-A%
s3.:2/:A�% X3% 1-.-% C% 7K9-C8-E% K/8:E% BC:.:%
C3E% CJ:2CM:% J2:=-K.3C9>:.K>% C-HE-68-K.;%
7C/=:.;% KD7K.</% V.-D-% .3/8K.C:88-D-% .7E383S%
H3J-98>?L:D-% dK:9:887?�% dH3/E-=:AK.C/:%
-.=:9;8MG% K.27A% D393<./T:K<-D-% C:L:K.C3%
J-<3HMC3:.S% <3<% /E/% +27<-C-=/.4% `:E83>%
s3.:2/>�% _@MT8-% V.-% 7C/=:.;% 8:C-HE-68-S% .�<�%
.:E83>% /% -@MT83>% Y@32/-883>\% E3.:2/>%
J:2:E:F38MS% <3<S% 83J2/E:2S% =ME% -.% <-K.23% /%
K/D32:.S% J-V.-E7% /G% D23C/.3B/-88-:%
C-H=:AK.C/:% 83<93=MC3:.K>% =27D% 83% =27D3�%
d-HE-68-K.;%7C/=:.;%+/D274%`:E8-A%s3.:2//%C%
J2-K.238K.C:% E-D7.% J2:=-K.3C/.;% .-9;<-%
<3.3K.2-1M% E3KF.3@8-D-% D23C/.3B/-88-D-%
G323<.:23S% <3<% V.-% /% J2-/H-F9-% K% -@f:<.-E%%
 x���#U���% dM>C/.;% /K./887?% J2/T/87% V.-D-%
D23C/.3B/-88-D-% KJ:<.3<9>% 7=39-K;% J-%
/K<36:8/>E% Y7K/9:8/?% KC:.-C-D-% J-.-<3\%
/HC:K.8-D-% V11:<.3% D23C/.3B/-88-D-%
9/8H/2-C38/>�%X3%V.-.%23H%2-9;%9/8HM%KMD239-%
8:C/=/E-:% C:L:K.C-�% u-KE/T:K</A% -@f:<./C%
J-<3H39S% % C% J2-B:KK:% K.-9<8-C:8/>% -@93<3%
D-2>T:D-% D3H3S% CG-=>L:D-% C% K-K.3C% D393<./<%
-K.3C/9/% .>87L/:K>% D3H-CM:% GC-K.M�% X-S%
K-D93K8-% .:-2//S% `:E83>% s3.:2/>% 8:%
/KJM.MC3:.% 8/<3<-D-% K-J2-./C9:8/>S% J2-G-=>%
T:2:H% @32/-887?S% .-D=3% <3<% J-K9:=8>>%
+B:J9>:.K>%H3%T.-%7D-=8-4S%.�<�%7T3K.C7:.%:L:%/%
C% V9:<.2-E3D8/.8MG% CH3/E-=:AK.C/>G% E:6=7%
3.-E3E/S% 3% 8:% .-9;<-% C% D23C/.3B/-88MGS% <3<%
K3E3% 8:C/=/E3>% K7@K.38B/>�% g83T/.S% 83%
83A=:88M:% D393<./T:K</:% GC-K.M%
J-=:AK.C-C39-% 8:% T.-% /8-:S% <3<% .:E8-:%
C:L:K.C-�% % }T:8M:% K=:939/% 9/F;% J:2CMA%
K:2;:H8MA% F3D% C% /H7T:8//% .3A8% `:E8-A%
s3.:2//�%%
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.3<%83HMC3:E3>%t-=8-.-T:T83>t%23HD27H<3�%%

%
%
%
%

%
b7.;% ::% K-K.-/.% C% .-ES% T.-% H:2<39-% <2:J/.K>% <%
-J23C:% -=8-A% :=/8K.C:88-A% .-T<-AS%
23KJ-9-6:88-A% C% B:8.2:% :D-% H3=8:A%
J-C:2G8-K./�% I23<./T:K</% V.-% 2:39/H7:.K>%
J2/<9:/C38/:E% H:2<393% B:8.239;8-A% T3K.;?% <%
CMK.7J7% -J23CM% =/3E:.2-E%  ������% EE% <3</EU
9/@-%J2-T8ME%<9::E%YVJ-<K/=8MES%D:2E:./<-E\�%
b23C8/E% .3<-A% KJ-K-@S% 83J2/E:2S% K% 83/@-9::%
23KJ2-K.238:88ME% KJ-K-@-E% 23HD27H</% 83% !%
.-T</�% _.E:./ES% J2:6=:% CK:D-S% J2-K.-.7%
CMJ-98:8/>% <2:J9:8/>�% R% G-.>% -8-% 8:83E8-D-%
J2-L:% .2:G.-T:T8-D-S% -.<3H% -.% -J-2M% H:2<393%
83% C8:F8??% H-87% Y3% -@MT8-% CK:% !% .-T</%
23HE:L3?.K>%/E:88-%.3E\%J-HC-9>:.S%<3<%V.-%8/%
K.2388-S% J2/% -=8-E% /% .-E% 6:% =/3E:.2:%
23HD27H/.;%@-9::%.-8<-:%H:2<39-%@:H%7G7=F:8/>%
<3T:K.C3% /H-@236:8/>% C% .:9:K<-J:�% d%
7J-E>87.-A% CMF:% K.3.;:% I/2K-8% 2:<-E:8=7:.%
J2/=:26/C3.;K>% -.8-K/.:9;8-A% .-9L/8M%
H:2<393%  � �S% <3<% 83/@-9::% J2/:E9:E-A% J-%
K--@236:8/>E% .:G8-9-D//% /HD-.-C9:8/>�%
O3KKE-.2/E% -@3% KJ-K-@3% 23HD27H</% K% .-T</%
H2:8/>%.:-2//%/HD/@3%.-8</G%<27D9MG%J93K./8-<�%
g3<2:J/C%H:2<39-%83%.2:G%23C8-7=39:88MG%=27D%
-.% =27D3% -J-23GS% 23KJ-9-6:88MG% C@9/H/% <23>%
H:2<393S% EM% 7C/=/ES% T.-% J-C:2G8-K.;% H:2<393%
J2/-@2:93% J2/8B/J/39;8-% 8:7K.238/EMA% J2/%
.3<-E% <2:J9:8//% 3K./DE3./HE% t.2:7D-9;8-At%
1-2EMS% C-H8/<3?L/A% /HUH3% tJ2-C/K38/>t%
H:2<393% E:6=7% .-T<3E/% <2:J9:8/>% …�†�% lD-%
C:9/T/83% H3C/K/.% -.% D3@32/.8MG% 23HE:2-C%
H:2<393%/%G323<.:2/K./<%E3.:2/393S%/H%<-.-2-D-%
-8-% /HD-.-C9:8-�% X3% 2/K� % /H-@236:8% C/=%
=/123<B/-88-D-% /H-@236:8/>% HC:H=MS%
J-K.2-:88-D-% .3</E% H:2<39-E�% _@MT8-% :D-%
.-9L/87% CM@/23?.% .3<S% T.-@M% J2-D/@M%
J-C:2G8-K./% E:6=7% -J-23E/% 8:% J2:CMF39/%  �'%
=9/8M% C-98M% KC:.3�% d% V.-E% K97T3:%
=/123<B/-88M:% /H-@236:8/>% HC:H=S%
J-K.2-:88M:% -@f:<./C-E% .:9:K<-J3S%
J23<./T:K</%8:%-.9/T3?.K>%-.%/=:39;8MG�%lK9/%
6:% =:1-2E3B//% J2:CMF3?.% V.-% H83T:8/:S% .-%
9/@-% CM@/23?.% =9>% H:2<393% @-9::% .-9K.7?%
H3D-.-C<7S%9/@-%=-J-98/.:9;8-%tJ-=J/23?.t%:D-%
C%J2-E:67.-T8MG%.-T<3GS%J:2:G-=>%.:E%K3EME%<%
23HD27H<:%83%�%/9/%"%.-T:<�%

%

%
O/K�% %

%
`3<-A% J-=G-=% -<3HMC3:.K>% :=/8K.C:88-%
C-HE-68ME% C% K97T3:% J2/E:8:8/>%
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E8-D-.-T:T8MG% <2:J9:8/A% H:2<39S% .3<% <3<%
C-H8/<3?L/:% J2/% V.-E% =:1-2E3B//% 8:% /E:?.%
-K:C-A% K/EE:.2//% /% J2/C-=>.% <%
tE8-D-7D-9;8-E7t% 3K./DE3./HE7S% <-.-2MA% 8:%
=-96:8% J2:CMF3.;% =-J7K./E-A% C:9/T/8M�%
h% <3<% C:=:.% K:@>% C% 3839-D/T8-A% K/.73B//%
t-=8-.-T:T83>t% -J-23c% _<3HMC3:.K>S%
=:1-2E3B//% H:2<393S% H3<2:J9:88-D-% H3% B:8.2S%
/E:?.% >C8-% CM236:887?% -K:C7?% K/EE:.2/?%
-.8-K/.:9;8-% :D-% -J./T:K<-A% -K/�%
s3<K/E39;8MA%J2-D/@%/E::.%E:K.-%83%<23?%YKE�%
2/K��\S% 3% C% -@L:E% C/=:% :D-% C:9/T/83%
-J2:=:9>:.K>% 723C8:8/:E% T:.C:2.-A% K.:J:8/%
-.8-K/.:9;8-%23=/7K3%H-8M%…!†�%
%

%
%

O/K�%�%
%
`3</E% -@23H-ES% C% K3E-E% 8:CMD-=8-E% YK% .-T</%
H2:8/>% C:9/T/8M% =:1-2E3B//\% D-2/H-8.39;8-E%
J-9-6:8//S% H:2<39-% J2/-@2:.3:.% K9:D<3%
t23HC:287.7?t% 1-2E7S% -K.3?L7?K>% J2/% V.-E%
-K:K/EE:.2/T8-A�% lD-% <23>% J2-C/K3?.% J-=%
K-@K.C:88ME%C:K-E%/%23=/7K%<2/C/H8M%H:2<393%
8:K<-9;<-% 7C:9/T/C3:.K>�% s-68-% 23KKT/.3.;%
-.K.7J9:8/>% J2-1/9>% J-C:2G8-K./% .3<-D-%
=:1-2E/2-C388-D-% H:2<393% -.8-K/.:9;8-%
J:2C-83T39;8-A% 1-2EM% /% 8:<-.-2-A% 8-C-A%
K1:2MS% 8-% K9:D<3% 7C:9/T:88-D-% 23=/7K3%
<2/C/H8M�% a.-@M% -B:8/.;% C:9/T/87% 23=/7K3%
V.-A% 8-C-A% K1:2MS% 3C.-2-E% @M93% K-K.3C9:83%
KJ:B/39;83>% J2-D23EE3S% -J2:=:9>?L3>%
/HE:8:8/:% 23=/7K3% K% /KJ-9;H-C38/:E% E:.-=3%
83/E:8;F/G% <C3=23.-C�% O:H79;.3.M% 23KT:.-C%
J2:=K.3C9:8M%C%.3@9/B:% �%
%

%
%

`3@9/B3% �%
%
`3@9/B3%K-K.3C9:83%=9>%H:2<39S%/HD-.-C9:88MG%
/H% -.:T:K.C:88-D-% J/2:<K3% mu��% `-9L/83%
H:2<39%J2/%23HD27H<:%83%!%/%�%.-T:<%23KKT/.383%
J-% 1-2E793ES% J2/C:=:88ME% C% …�†% =9>%
E3<K/E39;8-A% -K.3.-T8-A% 3@:223B//% C%  ��%
=9/8M% C-98M�% O3KT:.M% CMJ-98:8M% =9>% =9/8M%
C-98M% �����% E<E�% _@-H83T:8/>% C% .3@9/B:�%
J % U% =/3E:.2% H:2<393�%
K� L�� % U% E3<K/E39;83>% =:1-2E3B/>%
J-C:2G8-K./% H:2<393% =9>% -=8-.-T:T8-A% /%
.2:G.-T:T8-A% 23HD27H-<% K--.C:.K.C:88-% Y=9/8%

C-98\�%
K� MN
 % U% E3<K/E39;8-:% -.<9-8:8/:% -.%
t@9/63AF:D-t%J323@-9-/=3%K%1-<7K-E%Y&‡�&\%=9>%
23HD27H</% 83%  % .-T<7% Y=9/8% C-98\�%
OP% U% E3<K/E39;8-% 8:-@G-=/E3>%
J:2:1-<7K/2-C<3% .:9:K<-J3% K% H:2<39-E%
-.8-K/.:9;8-D-%-.C:2K./>% ��%J2/%:D-%J:2:C-=:%
/H% D-2/H-8.3% C% H:8/.�%%
%
h839/H% J2/C:=:88MG% C% .3@9/B:% =388MG%
J-<3HMC3:.S% T.-% E3<K/E39;8M:% J2-D/@M% 83%
<23>G% <27J8MG% H:2<39% J2/% -=8-.-T:T8-A%
23HD27H<:S% C--@L:% D-C-2>S% J2:CMF3?.%
J2:=:9;8-:% H83T:8/:% Y �'% =9/8M% C-98M\�% k.-%
8:=-J7K./E-S% :K9/% H:2<39-% C% J2-B:KK:%
V<KJ973.3B//% =-968-% K.2-D-% K-G238>.;% KC-?%
J:2C-83T39;87?% 1-2E7�% d% 9?@/.:9;K<-A%
J23<./<:% V.-E7% .2:@-C38/?% =-968M%
7=-C9:.C-2>.;% =/3D-839;8M:% J9-K</:% H:2<393%
.:9:K<-J-C%K/K.:E%X;?.-83%/%XVKE/.3�%_=83<-S%
.3</:% H:2<393% /E:?.% C:K;E3% 8:@-9;F/:%
23HE:2M% Y8:% @-9::%  ����� !�% EE\% /% J2/%
-.8-K/.:9;8-A% .-9L/8:%  � �% Y-@MT8-%
/KJ-9;H7:E-:% H83T:8/:\% /G% =:1-2E3B//% J2/%
J2/<9:/C38//% H3% B:8.239;87?% T3K.;%
-<3HMC3?.K>% 83E8-D-% E:8;F/E/% =-J7K./E-A%
C:9/T/8M%YKE�%J:2CM:%=C:%K.2-</%C%.3@9�% \�%`3<%
T.-% -=8-.-T:T83>% -J-23% K% 7KJ:G-E% E-6:.%
J2/E:8>.;K>% /% =9>% <2:J9:8/>% =/3D-839;8MG%
H:2<39% 7E:2:88MG% 23HE:2-C�%
lK9/% J2/E/2/.;K>% K% 8:/H@:68-K.;?%
8:H83T/.:9;8-A% J:2:1-<7K/2-C</% .:9:K<-J3%
J2/%83C:=:8//%:D-%/H%D-2/H-8.39;8-A%J9-K<-K./%
C% H:8/.S% .-% J-97T3:.K>S% T.-% =9>% H:2<39%
=/3E:.2-E% CJ9-.;% =-% ���������% EE% -.<9-8:8/>%
/G% =:1-2E/2-C388-D-% J2-1/9>% -.% /=:39;8-D-S%
8-%K%8:K<-9;<-%@-9;F/E%23=/7K-E%<2/C/H8MS%8:%
J2:C-KG-=>.% =-J7K./E-A% C:9/T/8M�% d% <3T:K.C:%
J2/E:23% C% .3@9/B:% J2/C:=:8M% H83T:8/>%
E3<K/E39;8-% 8:-@G-=/E-A% J:2:1-<7K/2-C</%
=9>% H:2<39% 7<3H388MG% =/3E:.2-CS% /E:?L/G%
-.8-K/.:9;8-:% -.C:2K./:%  ���% `2:@7:E3>%
J:2:1-<7K/2-C<3% J-97T3:.K>% 8:@-9;F-AS% .:E%
@-9::S% T.-% CK:D=3% K7L:K.C7:.% C:2->.8-K.;%
D-23H=-%@-9;F:D-%/HE:8:8/>%J-9-6:8/>%1-<7K3%
H:2<393% /HUH3% <-9:@38/A% .:EJ:23.72M�%
`-9L/83% H:2<39% J2/% 23KT:.3G% @M93% J2/8>.3%
23C8-A% �� % /G% =/3E:.23�% k.-% -J23C=38-% 8:%
K.-9;<-% C:9/T/83E/% -K.3.-T8MG% =:1-2E3B/AS%
K<-9;<-% /H% .:G8-9-D/T:K</G% K--@236:8/A�%
W:AK.C/.:9;8-S%<3<%E-68-%H3<9?T/.;%/H%=388MG%
.3@9/BM%  S% .-9L/83% H:2<39% 8:@-9;F-D-%
=/3E:.23%YE:8::%!��%EE\%E-6:.%@M.;%/%D-23H=-%
E:8;F:% 7<3H388-A% C:9/T/8M�% _=83<-S% V.-%
J2/C-=/.% <% H83T/.:9;8ME% .27=8-K.>E% J2/% /G%
/HD-.-C9:8//�% `3</E% -@23H-ES% J2/E:8>>%
-=8-.-T:T87?% 23HD27H<7S% EM% J-97T3:E%
C-HE-68-K.;% J2/E:8:8/>% @-9::% .-8</GS% 3S%
K9:=-C3.:9;8-S% /% @-9::% 9:D</G% H:2<39S% 8:6:9/%
J2/% .2:G.-T:T8-A% 23HD27H<:�% d8/E3.:9;8MA%
3839/H% =388MG% .3@9/BM%  % J-<3HMC3:.S% T.-% J2/%
=/3E:.2:% H:2<393% @-9::% ���������% EE%
=:1-2E3B/>% 83% <23?% H:2<393% K.38-C/.K>% 76:%
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K7L:K.C:88-A�% R% G-.>% .3</:% H:2<393% 8:9;H>% C%
J-98-A% E:2:% -.8:K./% <% 9?@/.:9;K</ES%
J-=-@8M:% .:9:K<-JM% CK:% @-9::% CG-=>.% C% E-=7�%
b7L:K.C7:.%KJ-K-@%K8/H/.;%J2-D/@M%H:2<393%83%
<23?%:L:%D=:U.-%83%.2:.;S%G-.>%V.-%/%KC>H38-%K%
=-J-98/.:9;8ME/% H3.23.3E/% 83% -@=/2<7%
H3D-.-C</�% W9>% V.-D-% K% H3=8:A% K.-2-8M% H:2<393%
7=39>:.K>S%83T/83>%K%H-8M%���������%/%=-%K3E-D-%
<23>S% 9/F8::% K.:<9-% .3<S% T.-% H3D-.-C<3%
K.38-C/.K>% J-G-6:A% 83% J9-K<-UCMJ7<97?% 9/8H7%
YKE�%2/K�!\�%
%

%
%

O/K�%!%
%
b% 7T:.-E% 7E:8;F:8/>% -K.3.-T8-A% =:1-2E3B//%
/HUH3% CC:=:8/>% .3<-A% D:-E:.2//% K.38-C/.K>%
C-HE-68ME%23HD27H/.;%83%-=87%.-T<7%/%���������%
EE% H:2<39-S% G-.>% .-T8-:% -J2:=:9:8/:%
J2:=:9;8-D-% =/3E:.23% C% V.-E% K97T3:%
H3.27=8/.:9;8-% /HUH3% 8:-@G-=/E-K./% 7T:.3%
2:39;8MG% 23HE:2-C% /% <-81/D723B//% H3=8:A%
K.-2-8M%H:2<393�%I-E/E-%7E:8;F:8/>%J2-D/@3S%
.3<-:% H:2<39-% J-97T3:.K>% D-23H=-% @-9::%
9:D</ES%3%K3E-:%C368-:%5%/HUH3%8:H83T/.:9;8-A%
.-9L/8M% :D-% 83% <23?% -8-% K.38-C/.K>%
J23<./T:K</% 8:T7CK.C/.:9;8ME% <% .3<%
83HMC3:E-E7% tV11:<.7% <23>t% YKE�% J-=2-@8::%
…�†S% K.2�% �����% !�\�% k.-% J-HC-9>:.% /HD-.3C9/C3.;%
.3</:% H:2<393% =36:% /H% -@MT8-D-% K.:<93S% 8:%
D-8>>K;% H3% =:1/B/.8ME/% /% =-2-D/E/% K/.399-E%
/% <C32B:CME% K.:<9-E�%
_K-@-% K9:=7:.% -K.38-C/.;K>% 83% K97T3:%
<2:J9:8/>% D93C8MG% H:2<39% K% B:8.239;8ME/%
-.C:2K./>E/S% J2/E:8>:EMG% C% K/K.:E3G%
u3KK:D2:83S% O/T/% U% u2:.;:83S% s3<K7.-C3% /%
8:<-.-2MG% =27D/G�% `3</:% H:2<393% -K-@:88-%
CMD-=8-% <2:J/.;% 83% -=8-.-T:T8-A% -J-2:S%
J2:C23L3?L:AK>% C% V.-E% K97T3:% C% <-9;B:C7?�%
u3<%J-<3HMC3?.%23KT:.MS%J2-D/@M%<23A8/G%.-T:<%
V./G% H:2<39% J2/% J2-T/G% 23C8MG% J323E:.23G%
-<3HMC3?.K>% K7L:K.C:88-% E:8;F/E/S% T:E%
J2/C:=:88M:% C% .3@9/B:%  �%
u% J2:/E7L:K.C3E% 23KKE-.2:88-A% CMF:%
23HD27H</% E-68-% -.8:K./% /% J23<./T:K</% J-987?%
8:T7CK.C/.:9;8-K.;% <% 23H8/B:% <-V11/B/:8.-C%
.:EJ:23.728-D-% 23KF/2:8/>% E3.:2/39-C%
H:2<393%/%-J23CMS%<-.-23>%C%V.-E%K97T3:%E-6:.%
@M.;% /HD-.-C9:83% /H% 9?@-D-% 7=-@8-D-%
E3.:2/393�%I-6397AS%:=/8K.C:88MA%8:=-K.3.-<S%
J2/K7L/A%.3<-A%K/K.:E:%<2:J9:8/>%H:2<393S%V.-%
C-HE-68-K.;% :D-% -.<9:/C38/>% /HUH3% K/9;8-D-%
@-<-C-D-% 7=323% /9/% 8:=-K.3.-T8-A%
E:G38/T:K<-A% J2-T8-K./% <9:>�% X/6:% EM%
J-K.323:EK>% 23KKE-.2:.;% 8:<-.-2M:% KJ-K-@M%
@-2;@M% K% V./ES% =-C-9;8-% 8:J2/>.8ME%
-@K.->.:9;K.C-E�% I:2:A=:E% <% -J/K38/?%
<-8<2:.8MG% C32/38.-C% <2:J9:8/>% H:2<39�% W9>%

83T393% -K.38-C/EK>% 83% KJ9-F8MG% H:2<393GS%
9/F:88MG% B:8.239;8-D-% -.C:2K./>�% bG:E3%
CMJ-98:8/>% <2:J9:8/>% 83% -=87% .-T<7%76:%@M93%
J2:=K.3C9:83% 238::% 83% 2/K���% O:39;8M:%
H:2<393% E-D7.% @M.;% H3<2:J9:8M% 23H9/T8ME/%
KJ-K-@3E/S% H3C/K>L/E/S% J2:6=:% CK:D-S% -.% /G%
D3@32/.8MG% 23HE:2-C% Y3% K9:=-C3.:9;8-% /%
E3KKM\�%%W-C-9;8-%9:D</:S% ��������%EE%H:2<393%
E-D7.% @M.;% J2-K.-% J2/<9::8M% KC-/E%
B:8.239;8ME% tJ>.3T<-Et% <% K--.C:.K.C7?L:E7%
CMK.7J7% -J23CM% =/3E:.2-E%  ������% EE�% g=:K;%
K9:=7:.% J2:6=:% CK:D-% -@23./.;% C8/E38/:% 83%
J-=D-.-C<7% J-C:2G8-K.:A% K<9:/C3:EMG% =:.39:A%
/% 83% CM@-2% ./J3% <9:>L:D-% C:L:K.C3�% d% 9?@-E%
K97T3:S% B:8.239;87?% T3K.;% H3=8:A% K.-2-8M%
H:2<393% 6:93.:9;8-% -@23@-.3.;% D27@ME%
3@23H/C-E% Yˆ�����ˆ�\% :L:% 83% K.3=//% -@=/2</%
H3D-.-C</% H:2<393% =9>% 797TF:8/>% 3=D:H//% <9:>%
<% J-C:2G8-K./% K.:<93�% h839-D/T8ME% -@23H-E%
6:93.:9;8-% -@23@-.3.;% /% CMK.7J% -J23CM�% lK9/%
:K.;% C-HE-68-K.;S% K9:=7:.% -@>H3.:9;8-%
K=:93.;% D39;C38/T:K<-:% /9/% G/E/T:K<-:% YC%
H3C/K/E-K./% -.% E3.:2/393\% -<K/=/2-C38/:%
-J23CM�% u3<% J-<3HMC3:.% J23<./<3S% KB:J9:8/:%
K9->% <9:>% K% .3</E/% J-<2M./>E/% -<3HMC3:.K>%
H83T/.:9;8-% 97TF:�% _K-@-:% C8/E38/:% K.-/.%
-@23./.;%83%CM@-2%./J3%<9:>�%_8%=-96:8%/E:.;%
=-K.3.-T8-%CMK-<7?%J2-T8-K.;%/S%CE:K.:%K%.:ES%
@M.;% =-C-9;8-% V93K./T8MES% T.-@M% 8:%
J:2:=3C3.;% C2:=8MG% =:1-2E3B/A% H:2<397% J2/%
/HE:8:8/>G% .:EJ:23.72M% /9/% J:2:63.//%
-J23CM�% R=:39;8-% J-=G-=>.% =9>% V./G% B:9:A%
J2-EMF9:88M:% ./-<-9-CM:% D:2E:./</% ./J3%
}`!�s% /9/% }`!�S% G-.>% /G% =-C-9;8-% .27=8-%
=-K.3.;�%q-23H=-%J2-L:%C-KJ-9;H-C3.;K>%@-9::%
=-K.7J8ME/% K/9/<-8-CME/% D:2E:./<3E/S%
CK.2:T3?L/E/K>% C% 3C.-E3D3H/83G% J-=%
83HC38/>E/%tq:2E:K/9t%/%tq:2E:./<UJ2-<93=<3t�%
d% <23A8:E% K97T3:S% J-=-A=:.% /% -@MT8MA%
VJ-<K/=8MA% <9:AS% 8-% J2/% V.-E% /HUH3% :D-% 8/H<-A%
V93K./T8-K./% 7C:9/T/.K>% C:2->.8-K.;%
-.<9:/C38/>% H:2<393% -.% 2:H<-D-% .-9T<3% /9/%
7=323�% sM% @M% 8:% 2:<-E:8=-C39/% /KJ-9;H-C3.;%
V.-.%<9:A%=9>%H:2<39%=/3E:.2-E%KCMF:%���%EE�%
I2/% J2/<9:/C38//% H:2<393% 8:-@G-=/E-% T:.<-%
K9:=-C3.;% /8K.27<B//% J-% /KJ-9;H-C38/?% <9:>S%
<-.-2ME%dM%2:F/9/%C-KJ-9;H-C3.;K>�%`-9L/83%
K9->% <9:>% =-9683% @M.;% 8:@-9;F-A�% I23<./<3%
J-<3HMC3:.% …�†S% T.-% -J./E39;8-:% ::% H83T:8/:%
9:6/.% C% J2:=:93G% ��!������% EE�% I2/% V.-E%
J-97T3?L3>K>% K<9:A<3% -@93=3:.% :L:%
=-K.3.-T8-A% J2-T8-K.;?% /S% CE:K.:% K% .:ES%
-K.3:.K>% =-C-9;8-% V93K./T8-A�%
u3<-A% @M% <9:A% EM% 8:% J2/E:8>9/S% CK:D=3%
K7L:K.C7:.% -J3K8-K.;% -.2MC3% H:2<393% -.%
-J23CM�% X3% V.-.% K97T3A% E-68-% J2:=9-6/.;%
8:K<-9;<-% C32/38.-C% J2:=-G238:8/>% -.%
J-C2:6=:8/A% <3<% K3E-D-% H:2<393S% .3<% /%
C87.2:88/G% 7H9-C% .27@M% .:9:K<-J3�% I2-L:%
CK:D-%J2:=7KE-.2:.;%C%<-8K.27<B//%-J23CM%!����%
KJ:B/39;8MG% J2:=-G238/.:9;8MG% 7J-23S% 8:%
=3?L/G% -.<9:/CF:E7K>% H:2<397% CMJ3K.;% /H%
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-J23CM%/%t83.C-2/.;%@:=t�%_8/%E-D7.%/E:.;%C/=%
/H-@236:88MG%83%2/K���%
%

%
%

O/K�%�%
%
u-8K.27<B/>% -J23CM% =-9683% -@:KJ:T/.;%
D3238./2-C388MA%H3H-2%E:6=7%V./E/%7J-23E/%/%
H:2<39-E% J2/% 9?@MG% <-9:@38/>G% .:EJ:23.72M%
-<2763?L:A% K2:=M�% g3H-2% 8:% =-96:8% @M.;%
K9/F<-E% @-9;F/ES% -@MT8-% =-K.3.-T8-% ������ %
EE�% I2/% .3<-E% J-9-6:8//% 7J-2M% 8:% -<3HMC3?.%
8/<3<-D-% C-H=:AK.C/>% 83% H:2<39-% /% 8:% C9/>?.%
83% <3T:K.C-% /H-@236:8/>% C% .:9:K<-J:�%
W27D/E% KJ-K-@-ES% /K<9?T3?L/E% C-HE-68-K.;%
-.2MC3%H:2<393%-.%-J23CM%Y23HC:%.-9;<-%J2/%:D-%
23H27F:8//\S% >C9>:.K>% /KJ-9;H-C38/:%
KJ:B/39;8-A% <383C</% 83% .M9;8-A% K.-2-8:%
H:2<393% /% K--.C:.K.C7?L:D-% :A% CMK.7J3% 83%
-J23C:%YKE�%2/K��\�%

%
%

O/K�%�%
RHC:K.8-S% T.-% @-9;F/8K.C-% <9::C% /E::.%
CMK-<7?% J2-T8-K.;% t83% -.2MCt% /% D-23H=-%
E:8;F7?% t83% K=C/Dt�% _K-@:88-% K.23=3?.% V./E%
8:=-K.3.<-E% <9:/% K% E39-A% V93K./T8-K.;?�% d%
83F:E% K97T3:% H:2<39-% =-C-9;8-% K9-68-%
t-.-2C3.;t%-.%-J23CM%/%CE:K.:%K%.:E%-8-%E-6:.%
@M.;% 9:D<-% -.K-:=/8:8-% K% J-E-L;?% K/9;8-D-%
@-<-C-D-% 7=323% J-% -J23C:�% `3<7?% -J:23B/?% dM%
V9:E:8.328-% E-6:.:% J2-C:K./% K-% KC-/E%
H:2<39-ES% :K9/% -8-% J2/<9::8-% 83% VJ-<K/=8-A%
KE-9:�% d% -J/KMC3:E-A% <-8K.27<B//% H:2<39-%
/E::.% K% H3=8:A% K.-2-8M% <-9;B:C7?% <383C<7%
D97@/8-A% =-% ��������!% :D-% .-9L/8MS% C% <-.-27?%
E-6:.% H3G-=/.;% KJ:B/39;8MA% <-9;B:-@23H8MA%
CMK.7J% 83% -J23C:�% b9-A% <9:>% J2/% V.-E%
8:-@G-=/E-%23KJ-93D3.;%.-9;<-%C%H3H-2:%E:6=7%
832768ME% CMK.7J-E% -J23CM% /% -GC3.MC3?L/E%
:D-% B/9/8=2/T:K</E% 7T3K.<-E% H:2<393% YKE�%
2/K��\�% d% V.-E% K97T3:% -K8-C83>% 83D27H<3% C%
23=/39;8-E% 83J23C9:8//% C-KJ2/8/E3?.K>% 76:%
8:% K9-:E% <9:>S% 3% CMK.7J-E% -J23CM�%
g3<2:J9:88-:% .3<% H:2<39-% @7=:.% 76:% 8:%
-.<9:/.;% 7=32-E% J-% -J23C:�%
b% 7C:9/T:8/:E% D3@32/.-C% H83T/.:9;8-%
C-H23K.3:.% E3KK3% H:2<393S% T.-% .2:@7:.%
8:<-.-2-D-% 7K9-68:8/>% E:.-=3% H3<2:J9:8/>�%
I-V.-E7% J2/% <2:J9:8//% H:2<39% =/3E:.2-E%
KCMF:% ���% EE% J2/=:.K>% J2/@:D87.;% <%
8:<-.-2ME% =-J-98/.:9;8ME% tG/.2-K.>Et�%
b% .-T</% H2:8/>% .:-2//% /HD/@3% <27D9MG% J93K./8%
…!†S% :=/8K.C:887?% -J-27% H:2<393% 8:-@G-=/E-%

23HE:L3.;%C%:D-%B:8.2:%.>6:K./�%d%V.-E%K97T3:%
=:1-2E3B//% :D-% -.% K-@K.C:88-D-% C:K3% @7=7.%
-K:K/EE:.2/T8M% 8:H3C/K/E-% -.% -2/:8.3B//% C%
J2-K.238K.C:�% I-<3% .-9L/83% H:2<393%
=-K.3.-T8-% E393S% .-% -@K.->.:9;K.C-S% T.-% EM%
<2:J/E%:D-%8:%C%B:8.2:%.>6:K./S%3%C%B:8.2:%:D-%
.M9;8-A% K.-2-8MS% 8:% -T:8;% K7L:K.C:88-% /% 8:%
J2/C-=/.% <% H3E:.8-E7% 3K./DE3./HE7�% _=83<-S%
76:%83T/83>%K%���������%EE%H:2<39%83@9?=3:.K>%
8:J2/>.83>%.:8=:8B/>%<%tK<93=MC38/?t%H:2<393%
J2/% 83C:=:8//% .:9:K<-J3% 83% -@f:<.M% C@9/H/%
D-2/H-8.3�% a.-@M% /H@:63.;% V.-D-% V11:<.3S%
8:-@G-=/E-% 23HE:L3.;% -J-27% C% B:8.2:%
K.:<9>88-D-%=/K<3%83%D97@/8:%J2/E:28-%���%:D-%
.-9L/8MS% =9>% T:D-% J2/=:.K>% CMJ-98/.;% C%
H3D-.-C<:% H:2<393% KJ:B/39;8MA% t<32E38t%
B/9/8=2/T:K<-A% 1-2EM% K% J9-K</E% =8-ES% C%
<-.-2MA%CG-=/.%23HE:L:883>%83%-J23C:%K.-A<3�%
u% 8:A% C% V.-E% K97T3:% /% J2/<9:/C3:.K>% H:2<39-�%
lK9/% .3<-:% 2:F:8/:% 8:J2/:E9:E-% J-%
K--@236:8/>E% .:G8-9-D/T:K<-D-% G323<.:23%
Y-.K7.K.C/:% 8:-@G-=/E-D-% /8K.27E:8.3S%
-J3K8-K.;% 23K<-9-.;% H:2<39-% /% =2�\S% .-% E-68-%
J-K.7J/.;% 8:E8-D-% J2-L:�%
dMF:% YKE�% 2/K��\% @M9-% -J/K38-% <2:J9:8/:%
H:2<393%K%J-E-L;?%<-9;B:C-A%<383C</�%}D97@/C%
::% =-% ���‚���% .-9L/8M% H:2<393S% EM% KE-6:E%
t=-@23.;K>t% =-% J9-K<-K./S% C% <-.-2-A% 83G-=/.K>%
B:8.2% .>6:K./% H:2<393�% I2/<9:/C% H:2<39-%
<-9;B:C-A% H-8-A% <% 832768-A% K.-2-8:% CMK.7J3%
-J23CM% YKE�% 2/K�% �\S% EM% E-6:E% C% H83T/.:9;8-A%
E:2:%7K.238/.;%V11:<.%tK<93=MC38/>t%<27J8-D-%
H:2<393�%
%

%
%

O/K�%�%
%
I:2:A=:E% <% 23KKE-.2:8/?% <2:J9:8/>% H:2<39% K%
B:8.239;8ME% -.C:2K./:E�% I2/% V.-E% -J-23%
J2:C23L3:.K>% C% <-9;B:C7?S% <-.-23>% C% K/97%
KC-:D-% 8:@-9;F-D-% =/3E:.23% V<C/C39:8.83%
-=8-.-T:T8-A�% `3<-:% <2:J9:8/:% C% 8:<-.-2MG%
-.8-F:8/>G% /E::.% J2:/E7L:K.C3% J:2:=%
<2:J9:8/:E%KJ9-F8MG%H:2<39S%8-%<-:%C%T:E%:E7%
/% J2-/D2MC3:.�%
I2:/E7L:K.C3% J2->C9>?.K>% C% .-ES% T.-% 83E%
K.38-C/.K>%=-K.7J8ME%B:8.2%.>6:K./%H:2<393S%C%
<-.-2MA% EM% E-6:E% J-E:K./.;% -J-28-:% <-9;B-%
@:H% =-J-98/.:9;8MG% J2-@9:E% /% 7G/L2:8/A�%
X:=-K.3.<-E% 839/T/>% -.C:2K./>% C% H:2<39:%
Y<-.-2-:% -@MT8-% /E::.% =/3E:.2% -<-9-%  �!% :D-%
=/3E:.23\% >C9>:.K>% 8:-@G-=/E-K.;% C% CM@-2:%
=9>% -J23CM% E3.:2/393% K% @9/H</E%
<-V11/B/:8.-E% 23KF/2:8/>S% .3<% <3<% /HUH3%
7C:9/T/CF/GK>% D3@32/.-C% 7H93% <2:J9:8/>%
J->C9>:.K>% 2/K<% =:1-2E3B//% H:2<393% J2/%
/HE:8:8/>G% .:EJ:23.72M�%
I2/% <2:J9:8//% H:2<39% H3% B:8.239;8-:%
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-.C:2K./:% B:9:K--@23H8-% 23H=:9/.;% E:6=7%
K-@-A% 23HD27H</% C% -K:C-E% /% 23=/39;8-E%
83J23C9:8/>G�% _K:C7?% 83D27H<7% 97TF:% CK:D-%
23KJ2:=:9/.;% 83% !% 23C8-7=39:88M:% .-T</S%
23KJ-9-6:88M:% C@9/H/% <23>% -.C:2K./>% C%
H:2<39:�% W9>% /K<9?T:8/>% C-HE-68-D-% C9/>8/>%
=27D% 83% =27D3% K/K.:E% -K:C-A% /% 23=/39;8-A%
23HD27H-<%8:-@G-=/E-%-@:KJ:T/.;%C%V./G%.-T<3G%
E/8/E39;8-%C-HE-68-:%.2:8/:�%W9>%8:@-9;F/G%
H:2<39% =-K.3.-T8-% /KJ-9;H-C3.;% !% .-8</G%
J2-<93=</% /H% 1.-2-J93K.3‰% =9>% ������!��% EE%
H:2<39S%C-HE-68-S%J2/=:.K>%J2/E:8/.;%F3A@M%K%
F32/<3E/�%X3D27H<7%C%23=/39;8-E%83J23C9:8//%
C-KJ2/8/E3:.% YKE�% 2/K�#\% <-9;B:C-A% K9-A%
D:2E:./<3S% H3J-98>?L/A% <-8/T:K<7?% 13K<7% 83%
C87.2:88:A%T3K./%-J23CM%H:2<393�%
%

%
%

O/K�%#%
%
g=:K;%8:-@G-=/E-%J2/E:8/.;%/E:88-%D:2E:./<S%
C% H83T/.:9;8-A% K.:J:8/% <-EJ:8K/27?L/A%
C-HE-68M:% =:1-2E3B//% H:2<393% /HUH3%
8:.-T8-D-% K-CJ3=:8/>% <-V11/B/:8.-C%
23KF/2:8/>% H:2<393% /% -J23CM�% I2/%
H3<2:J9:8//% H:2<39% V./E% KJ-K-@-E% 8:% K9:=7:.%
=-J7K<3.;% J-J3=38/>% D:2E:./<3% C% H3H-2% E:6=7%
B:8.239;8ME% -.C:2K./:E% /% B/9/8=2/T:K<-A%
T3K.;?% -J23CM�%
dK:% -J/K388M:% CMF:% KJ-K-@M% J2/<9:/C38/>%
E8-D-<23.8-% J2-C:2:8M% 3C.-2-E% =9>% H:2<39%
=/3E:.2-E% -.%  ��% =-% ���% EE% /% J-<3H39/%
G-2-F/:% 2:H79;.3.MS% T.-% J-HC-9>:.%
2:<-E:8=-C3.;% /G% =9>% J2/E:8:8/>% C% J23<./<:%
9?@/.:9;K<-D-% .:9:K<-J-K.2-:8/>�%
d% H3<9?T:8/:S% G-.:9-K;% @M% -.E:./.;S% T.-% H3%
C2:E>S% J2-F:=F::% K% 83J/K38/>% K.3.;/% Y-83%
@M93% CJ:2CM:% -J7@9/<-C383% C% tW3A=6:K.:%
hK.2-<97@3t% ˆ!% H3%  ""�% D-=\S% 23HC/./:%
CMT/K9/.:9;8-A% .:G8/</% J-HC-9/9-% CMJ-98>.;%
83E8-D-% @-9::% .-T8M:% 23KT:.M% <-81/D723B//%
23HD27H-<% 9?@/.:9;K</G% H:2<39% =36:% C%
=-E3F8/G% 7K9-C/>G�% I->C9:8/:% .3</G%
J2-D23EES% <3<% {^ƒ{%
Y�������������*����
���������Š
���	��
������
 \%
J-HC-9/9-% J2/@9/H/.;% J2-1:KK/-839;8M:%
J-=G-=M% <% 23HD27H<:% H:2<39% <% 2>=-C-E7%
9?@/.:9?�% d% T3K.8-K./S% @-9;F/8K.C-%
J2/C:=:88MG% C% =388-A% K.3.;:% J2/E:2-C% E-D7.%
@M.;% .:J:2;% V9:E:8.328-% Y/% K% @-9;F:A%
.-T8-K.;?\% J2-KT/.38M% K% J-E-L;?% V.-A%
J2-D23EEM�%
%
%
%
%
%
%

hC.-2% @7=:.% @93D-=32:8% H3% CK:% <2/./T:K</:%
H3E:T38/>% /% J2:=9-6:8/>S% KC>H388M:% K%
/H9-6:88ME/%C%K.3.;:%E3.:2/393E/�%
�
L���M�N�O���B��
42(1�P2K�1!.0( �
�
�
��
��&�����'����������	����
�����
����%(��
��!
�)��'�*�
�
��	���	�����%�
���������������	�����
���	����	% %
%
I-%.:<K.7%K3A.3%+h/`4%%������������	�
�����
�
�� %%
%
mR`lOh`}Oh �
�
�
� D
Q
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?��
V9�Z%$&! �&�$%�\�� �==�
� )� 6[)#��
��Z%$&! �&% ��" %
%
%

%
%
`:9:K<-JM%5%.:9:K<-JM‚�%,-.-%2:=�%K%+hK.2-1:K.U���� 4%
%
%
%
%
%
%
%
%
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%
%

%
gC:H=8M:%+>K9/4%C%ZNo%# �"�%,-.- �%P��%�

�(�%
%
W9>%Kf:E-<%HC:H=8-D-%8:@3%>%76:%8:K<-9;<-%9:.%
/KJ-9;H7?% 1-.-3JJ323.% tbE:83U'st% /%
2:<-E:8=7?% J2/-@2:K./%V.-.%3JJ323.%CK:ES%<.-%
E:T.3:.% J-97T3.;% G-2-F/:% 1-.-D231//%
D393<./<S% .7E388-K.:A% /% =27D/G% -@f:<.-C�%
b7L:K.C7:.% 8:K<-9;<-% E-=/1/<3B/A% V.-A%
<3E:2MS% 97TF:% CK:D-% /KJ-9;H-C3.;% 3JJ323.M%
CMJ7K<3% K:2:=/8M% '�UG�% X-% J-T:E7% tbE:83tS% 3%
8:% K.-9;% 23KJ2-K.238:88MA% tg:8/.tc%
O3H7E::.K>S%tg:8/.t%U%G-2-F/A%1-.-3JJ323.S%8-%
=9>% 1-.-D231/2-C38/>% T:2:H% .:9:K<-J%
Y-K-@:88-% V.-% <3K3:.K>% HC:H=8MG% J-9:A\% -8% 8:%
K-CK:E%D-=/.K>�%b9:=7:.%-@23./.;%C8/E38/:%83%
>C8MA% 8:=-K.3.-<% /KJ-9;H-C38/>% 2:H;@M%
=/3E:.2-E% ��EES% J2/E:8>:E-A% =9>% <2:J9:8/>%
-@f:<./C3% 1-.-<3E:2M�% k9:E:8.328MA% 23KT:.%
J-<3HMC3:.S% T.-% =/3D-839;% K.38=32.8-D-% <3=23%
23C83% �!% EE�% I-9:% H2:8/>% -@2:H3:.K>%
YC/8;:./27:.K>\%J2/E:28-%83%"EE%J-%=/3E:.27S%
C% H3C/K/E-K./% -.% -.8-K/.:9;8-D-% -.C:2K./>%
.:9:K<-J3�% b-D93K/.:K;S% C:9/T/83% 8:E393>S% /S%
<3<%2:H79;.3.S%CM%8/<-D=3%8:%J-97T/.:%G-2-F/A%
K8/E-<% HC:H=8-D-% 8:@3S% J-K<-9;<7% -.J:T3.-<%
@7=:.% J-K.:J:88-% .:E8:.;% J-% <23>E�% d.-2-A%
8:=-K.3.-<% wg:8/.3t% K-K.-/.% C% .-ES% T.-% J2/%
K23@3.MC38//% H3.C-23% K-H=3:.K>% K/9;83>%
C/@23B/>S% /% V.-% C8-K/.% =-J-98/.:9;8M:%
K9-68-K./% J2/% Kf:E<:% m78M% /% J938:.�% RS%
83<-8:BS% @-9;F3>% E3KK3% 3JJ323.3% Y@:H%
-@f:<./C3% U% J-2>=<3%  % <D\S% T.-% .-6:% T2:C3.-%
-J2:=:9:88ME/% G9-J-.3E/S% .3<% <3<% =9>%
@3938K/2-C</% .27@M% .:9:K<-J3% J2/G-=/.K>%
K.3C/.;% =-J-98/.:9;8M:% J2-./C-C:KM�% lK.;% /%
:L:% -=/8% 8:E39-C368MA% 13<.-2�% =/3J3H-8%
23@-T/G%.:EJ:23.72%tg:8/.-Ct%23KKT/.38%=-%U �S%
3%C%83F/G%<23>G%H/E-A%C%>K8M:%8-T/%E-2-HM%H3%
 �% D23=7K-C% K<-2::% J23C/9-% T:E% /K<9?T:8/:�%
b-% tbE:8-At% >% J2-C-=/9% Kf:E</% /% C% !�%
D23=7K-CS%8/<3</G%J2-@9:E%K%23@-.-A%<3E:2M%8:%
C-H8/<39-�%%RKJ-9;H-C38/:%tbE:8MU'st%.2:@7:.%
8:@-9;F-A% J:2:=:9</�% -.<2MC% H3=8??% <2MF<7S%
-<-9-% <3=2-C-D-% -<83% CM% -@83276/.:% �% C/8.3S%
CMC/8./C% <-.-2M:% E-68-% K8>.;% -@f:<./C�%
`:J:2;%J-KE-.2/.:%C%<3=2-C-:%-<8-�%CM%%

%
%
%

7C/=/.:S% T.-% 8:<-.-2M:% =:.39/% <-2J7K3%
H3<2MC3?.% <23>% <3=23S% h<<723.8-S% 8:% J-C2:=/C%
<23>% <3=2-C-D-% -<83S% K.-T/.:% /G% 83J/9;8/<-E% U%
<-2J7K%C:=;%J93K.E3KK-CMA�%I-K9:%.-D-S%<3<%CM%
-@23@-.39/%<3=2-C-:%-<8-%83J/9;8/<-ES%7%C3K%C%
27<3G% @7=:.% J2:C-KG-=83>% <3E:23% =9>% Kf:E</%
HC:H=8MG%J-9:A�%%

%
%
W9>% J2/K-:=/8:8/>% 1-.-3JJ323.3% <% .27@:%
.:9:K<-J3% >% /HD-.-C/9% <-8K.27<B/?S% <-.-23>%
/H-@236:83% 83% 2/K78<:% ��% O3KKE-.2/E% ::%
7K.2-AK.C-% /% J2/8B/J% =:AK.C/>�% u% .27@:%
.:9:K<-J3% Y \% <2:J/.K>% -K8-C38/:% Y �\S% <%
<-.-2-E7% J2/C/8T:83% C.79<3% Y�\�% d% 8::%
CK.3C9>:.K>% .27@<3% Y �\S% J-9-6:8/:% <-.-2-A%
E-68-% 2:D79/2-C3.;% H36/E8ME% C/8.-E% Y!\S% .:E%
K3EME%-K7L:K.C9>>%D27@7?%83K.2-A<7%83%1-<7K�%
X3% <-8B:% V.-A% .27@</% 8:-@G-=/E-% 832:H3.;%
2:H;@7%s��%K%F3D-E%���% /9/%��#�EE�%X3%2:H;@7%
83C/8T/C3:.K>% 1-<7K/27?L::% <-9;B-% Y�\S%
J-9-6:8/:% <-.-2-D-% 1/<K/27:.K>% K% J-E-L;?%
C/8.3% Y�\�% W9>% <2:J9:8/>% 1-.-<3E:2M% K9:=7:.%
/HD-.-C/.;% J:2:G-=8/<% Y�\S% <-.-2MA% <2:J/.K>% <%
<-2J7K7%Y#\%3JJ323.3%.:E/%6:%C/8.3E/%Y'\S%T.-%/%
-@f:<./C�% I2/8B/J% 23@-.M% V.-A% K/K.:EM%
8:K9-6:8�% }K.38-C/C% 1-.-3JJ323.% /% H3<27./C%
1-<7K/27?L::% <-9;B-% =-% 7J-23S% D27@-%
83K.23/C3:.:% J-9-6:8/:% 1-<39;8-A% J9-K<-K./%
Y"\%<3E:2M%.3<S%T.-@M%-83%83G-=/93K;%83% U!EE%
CJ:2:=/% 1-<7K3% .:9:K<-J3�% g3.:ES% 7K.38-C/C%
8-6% ,7<-% /% K9:D<3% J-=63C% J:2:G-=8/<% C/8.-E%
Y  \S% 83K.23/C3:.:K;% 83% >2<7?% HC:H=7% /%
83T/83:.:% J-K.:J:88-% CM<27T/C3.;% <-9;B-% Y�\S%
.:E% K3EME% J93C8-% J:2:E:L3>% 1-.-<3E:27�%
u-D=3% <3E:23% -<3HMC3:.K>% C% 1-<7K:S%
1/<K/27:.:% <-9;B-% C/8.-E% Y�\�% `:J:2;% E-68-%
K8/E3.;% <3E:27S% CK.3C9>.;% -<79>287?% .27@<7S%
83C-=/.;K>% 83% CM@2388MA% -@f:<.S% C8-C;%
CK.3C9>.;% <3E:27% J2-K.-% =-% 7J-23% /% KJ-<-A8-%
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1-.-D231/2-C3.;% CK?% 8-T;S%@7=7T/%7C:2:88MES%
T.-%83K.2-A<3%1-<7K3%8:%K-@;:.K>�%%

%
%
g=:K;S% <-8:T8-S% K9:=7:.% K=:93.;% -D-C-2<7% U%
1-<7K%8:%K-@;:.K>%9/F;%C%.-E%K97T3:S%<-D=3%CK:%
-K.39;8M:% 7H9M% YD93C8ME% -@23H-ES% <2:J9:8/:%
=/3D-839;8-D-% /% D93C8-D-% H:2<39\% K=:938M% K%
=-K.3.-T8-A% 6:K.<-K.;?�% p-.:9-K;% @M% .3<6:%
-@23./.;% C8/E38/:% 83% .-S% T.-% <3E:23% tbE:83U
'st% /E::.% CK:D-% =C:% K393H</S% J-% <-.-2ME%
=C/6:.K>% J9:8<3�% I-V.-E7% 8-6% ,7<-% E-68-%
/HD-.-C/.;% /H% 2-C8-A% E:.399/T:K<-A% J93K./8</%
.-9L/8-A%  ��U�EES% J2-K.-% 7K.38-C/C% ::% 83%
K393H</% 83% .2:8//% E:6=7% C8:F8/E/%
83J23C9>?L/E/�% `3<6:% 83% @3H:% 1-.-3JJ323.3%
tbE:83t% E-68-% /HD-.-C/.;% 8:J9-G7?% -<79>287?%
<3E:27%=9>%Kf:E</%J938:.%Y2/K�!\S%8-%=9>%V.-D-%
K83T393% 8:-@G-=/E-% 8:E8-D-% J-23@-.3.;% K%
-@f:<./C-E% 1-.-3JJ323.3�% X3% :D-% 832768-E%
<-9;B:S%<-.-2-:%/KJ-9;H7:.K>%=9>%83C:=:8/>%83%
2:H<-K.;S% :K.;% .2/% E39:8;</G% -.C:2K./>S% C%
D97@/8:% <-.-2MG% 23KJ-9-6:8M% K.-J-28M:%
C/8.M�% d--276/CF/K;% T3K-C-A% -.C:2.<-AS%
CMC/8./.:% /G�% I-K9:% V.-D-% E-68-% @7=:.% K8>.;%

V.-% <-9;B-% /% CMC:287.;% 8:J-K2:=K.C:88-% K3E%
-@f:<./C�%d%2:H79;.3.:%-K.38:.K>%.-9;<-%H3.C-2%
1-.-3JJ323.3S% J-HC-9>?L/A% J2-/HC-=/.;%
V<KJ-H/B//% -.% @:K<-8:T8-K./% =-%  ����% K:<78=M%
/% 23@-.3?L/A% J-% J2/8B/J7% =/3123DEMS%
K-K.->L:A% /H% .2:G% K.C-2-<S% J-V.-E7% C/@23B//%
J2/% 23@-.:% .3<-A% K/K.:EM% -T:8;% E39M�% g=:K;%
:K.;% .-9;<-% -=/8% K7L:K.C:88MA% 8:=-K.3.-<% U%
=/3E:.2% CG-=8-D-% -.C:2K./>% H3.C-23% E-68-%
K=:93.;% 8:% @-9::%  #% EES% 8-% J2/%
1-.-D231/2-C38//% J938:.% V.-D-% CJ-98:%
=-K.3.-T8-�% I2-B:=723% 83K.2-A</% -<79>28-A%
<3E:2M% 83% 1-<7K% 8/T:E% 8:% -.9/T3:.K>% -.% .-AS%
T.-% @M93% -J/K383% CMF:S% C% <-8K.27<B//%
/HE:8>?.K>% .-9;<-% J:2:G-=8/</S% 3% .3<6:%
CE:K.-% J:2:G-=8/<3% Y�\% <% <3E:2:% 3JJ323.3% Y "\%
<2:J/.K>% H3.C-2% Y��\�% m/8H3% y329-7% Y� \%
7K.383C9/C3:.K>% C% J:2:G-=8/<:% Y !\S% 3% K%
J-E-L;?%.27@</%Y �\%J-=@/23:.K>%8:-@G-=/E-:%
23KK.->8/:% E:6=7% 9/8H-A% /% 1-<39;8-A%
J9-K<-K.;?�% s-68-% /HD-.-C/.;% 8:K<-9;<-% .3</G%
.27@-<% 23H9/T8-A% =9/8MS% K--.C:.K.C:88-% =9>%
23H9/T8MG%7C:9/T:8/A%-<79>28-A%<3E:2MS%9/@-%
K=:93.;% .:9:K<-J/T:K<7?% .27@<7�% d/8.M% Y �\% /%
Y �\% 1/<K/27?.% CK?% <-8K.27<B/A�% X3% H3.C-2:%
<3E:2M% 8:-@G-=/E-% 6:K.<-% H3<2:J/.;% K%
J-E-L;?% C/8.-C% Y '\% J:2:G-=8/<% Y #\�%
I-K9:=8/A%8:%K97T3A8-%CMJ-98:8%/E:88-%.3<-A%
1-2EM�%dMC/8./C%C/8.%Y �\%/%7@23C%J:2:G-=8/<%
Y !\% /% .27@<7% Y �\S% .:E% K3EME% E-68-% CK.3C/.;%
<3E:27% K% H3.C-2-E% C% -<79>28MA% 7H:9% /%
J2-/HC-=/.;%Kf:E<7%m78M%/9/%b-98B3%C%J2>E-E%
1-<7K:% .:9:K<-J3�% d% J2/8B/J:S% C87.2:88/A%
=/3E:.2% H3.C-23% J-HC-9>:.% J2-C-=/.;%
1-.-D231/2-C38/:% V./G% -@f:<.-C% .:9:K<-J3E/%
K% 1-<7K8ME%23KK.->8/:E%J2/E:28-%=-% '��EE�%
RS%83J-K9:=-<S%C368-:%H3E:T38/:%-.8-K/.:9;8-%
-@93K./% J2/E:8:8/>% E:.-=3% ,7<-�% RKJ-9;H7>%
8-6% ,7<-S% E-68-% 1-<7K/2-C3.;% 8:% .-9;<-%
.:9:K<-JMU2:19:<.-2MS% 8-% /% 8:@-9;F/:%
3K.2-D231M%83%@3H:%9/8H-CMG%-@f:<./C-Ce%s8:%
9/T8-% 7=39-K;% K% J:2C-D-% 23H3% 83K.2-/.;% 83%
1-<7K% K% J-E-L;?% CMF:-J/K388-A% <-8K.27<B//%
K3E-=:9;8MA% 3K.2-D231% K% [‹ ��EE% Y �!S�\S% 3%
J2/% .3<-E% @-9;F-E% -.8-K/.:9;8-E% -.C:2K.//%
V.-%8:%.3<U.-%J2-K.-e%

%
%
%
%
%
@�����A�����B�A�
'(()*++,,,!.0�2C/!.7!1-+D-2+ �
�
������������ �� �����
����
�	�����
���	����	 %
%
%
%
%
%
%
%�



���������	�����

������������������� �
 �

�

�
u3H38K<3>%9:.8>>%3K.2-8-E/T:K<3>%F<-93�%bJ23C3%C8/H7%5%
3C.-2%.:<K.3%s32<%„/F</8�%
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.7E388-K./%U%<-E:.M%U%%@7=7.%C/=8M%J-%C:T:23E%
C% ?68-A% /% H3J3=8-A% T3K./% 8:@3�% % `2/% /H% 8/G�%
Q•�Z%Yo�����%)�\S%{�[���%Y�{\%/%{�Q�����%Q�
���%
Y{�����% jr!�\% K.387.% =-K.7J8M% .:9:K<-J3E%
K2:=8:A% K/9MS% 3% {�P�
��
�% Y{�����% )!\% 5% C%
K/9;8M:% /8K.27E:8.M�% RH% E39MG% J938:.%
Y3K.:2-/=-C\% 9?@/.:9/% 3K.2-8-E//% KE-D7.%
83@9?=3.;%'%8:@:K8MG%-@f:<.-C%=-% ��S%=C3%/H%
<-.-2MG% Y^�������% /% Z�	�\% J2-A=7.%
J2-./C-K.->8/:% K% b-98B:ES% 3% 0:2:23%
J2/@9/H/.K>% <% }2387% /% X:J.787�% d.-23>% =:<3=3%
J2/E:T3.:9;83% .3<6:% E3<K/E7E-E% =:AK.C/>%
K/9;8-D-% E:.:-28-D-% J-.-<3% q:E/8/=MS%
=3?L:D-% =-%  ��% E:.:-2-C% C% T3K�% d% .2:.;?%
=:<3=7% E:K>B3% m783% C8-C;% J->C/.K>% 83%
8:@-KC-=:�%I-%C:T:23E%::%23K.7L/A%K:2J%@7=:.%
J-=8/E3.;K>%CK:%CMF:S%3%<%<-8B7%E:K>B3%/%D-=3%
m783% H3K/>:.% C% J-987?% K/97S% J2:=C:L3>%
@9/H<-:% J-98-978/:�% X3@9?=:8/>% m78M%
C-HE-68M% =36:% C% @/8-<9;S% 3% -@f:<.M% 83% ::%
J-C:2G8-K./% 97TF:% CK:D-% C/=8M% C@9/H/%
.:2E/83.-23�% ��%=:<3@2>%:K.:K.C:88MA%KJ7.8/<%
g:E9/% YJ2/% 13H:% �S '\% J-<2-:.% KC-/E% .:9-E%
HC:H=7% Œ•u-H:2-D3S% 3% C% 8-C-D-=8??% 8-T;% K8-C3%
CK.2:./.K>% K% I9:>=3E/�% b3E-A% =-K.7J8-A% /H%
J938:.% C% =:<3@2:% @7=:.% b3.728% YC% K-HC:H=//%
m;C3\�% I2-=-96/.:9;8-K.;% :D-% C/=/E-K./%
K-K.3C/.%  �% T3K-C% C% 83T39:% E:K>B3% /% 2-C8-%
J-9-C/87%K7.-<%5%C%<-8B:�%d%E39M:%/8K.27E:8.M%
9:D<-% 23H9/T/EM% <-9;B3% J938:.MS% 3% .3<6:%
K3EMA% <27J8MA% KJ7.8/<% 5% `/.38�% O:?S% `:1/?S%
W/-87S% k8B:93=% /% vJ:.% C/=8-% C% .:9:K<-JM%
K2:=8:A%K/9M�%s:2<72/AS%s32K%/%ŽJ/.:2%C/=8M%
E:8::% T3K3% 83% 7.2:88:E% 8:@-KC-=:S% 3%  �%
=:<3@2>%.:K8-%K@9/H>.K>%=27D%K%=27D-E�%d:8:23%
J->C/.K>% 83% 1-8:% C:T:28:A% H32/% C% <-8B:%
E:K>B3�% d/=/E-K.;% }2383% /% X:J.783% YC%
K-HC:H=/>G% d-=-9:>% /% u-H:2-D3S%
K--.C:.K.C:88-\% .3<6:% J2/=:.K>% 83% C:T:28::%
C2:E>S% 3% 83@9?=3.;% /G% 97TF:% CK:D-% C-% C.-27?%
=:<3=7�%_@:%J938:.M%C/=8M%C%@/8-<9;S%8-%}238%
E-68-% J-JM.3.;K>% 83A./% /% 8:C--276:88ME%
D93H-E% C% J-9D23=7K3% YC/=/EMA% =/3E:.2% m78M\%
?68::% HC:H=M% 9>E@=3% d-=-9:>% Y!S#�\�% d%
.:9:K<-J% K% 7C:9/T:8/:E%  ��U ��% <23.% 76:%
E-68-% -.T:.9/C-% C/=:.;% =/K</% V./G% =39:</G%
J938:.�%}238%J-G-6%83%H:9:8-C3.7?%D-2-F/87S%3%
X:J.78%U%83%D-97@-C3.7?�%W-9D-.3%=8>%C%=:<3@2:%
C% K:C:28-E% J-97F32//% g:E9/% E/8/E39;83S%
J-V.-E7% =9>% 83@9?=:8/A% b-98B3% -K.3:.K>%
K-CK:E% 8:E8-D-% C2:E:8/�% `:E% 8:% E:8::S%

I�1&�$���$��% �
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83T/83?L/AK>%8-CMA%B/<9%3<./C8-K./%=8:C8-D-%
KC:./93% KJ-K-@K.C7:.% 7C:9/T:8/?% <-9/T:K.C3%
J>.:8% 83% J-C:2G8-K./% @9/63AF:A% <% g:E9:%
HC:H=MS% H83T/.S% 6:93.:9;8-% 2:D79>28-:%
-.K9:6/C38/:% /G% J->C9:8/>�% h% :K9/% C% d3F:E%
23KJ-2>6:8//% /E::.K>% K-98:T8MA% .:9:K<-J%
+o�
�����4S%.-%K.387.%C-HE-68ME/%83@9?=:8/>%
J2-.7@:238B:C%/%=27D/G%-@23H-C38/A%K-98:T8-A%
3.E-K1:2M� ��
A�%� $�1����$%".� <&�$2�� '� &1+*$+4�
1%$&#�-� %�%�  ���!#&�� &1"0� ��-$&�
%!�&�-0/4 ��  ��$+4� %�%� !&�$�*$+4�
U%�- �E� %%
%

`%�$���!&�$2�! &"$%�
�
�

��% =:<3@2>% % C% �!% T3K3% ��% E/87.M% J-%
E-K<-CK<-E7% C2:E:8/% b-98B:% E3<K/E39;8-%
-J7K./.K>% C% ?68-:% J-97F32/:% 8:@3�% }D9-C-:%
23KK.->8/:% B:8.23% K-98:T8-D-% =/K<3% -.%
8:@:K8-D-% V<C3.-23% =-K./D8:.% �!S�% D23=7K-C%
Y-.2/B3.:9;8-:% K<9-8:8/:\�% I2>E-:%
C-KG-6=:8/:%b-98B3%J2/E:.%H83T:8/:%2-C8-% '%
T3K-C�%`-T<3%K%V./E/%<--2=/83.3E/%83G-=/.K>%C%
K-HC:H=//% b.2:9;B3S% 3% =:8;% ::% J:2:K:T:8/>%
b-98B:E% 83HMC3:.K>% =8:E% H/E8:D-%
K-98B:K.->8/>�% 0:8.239;8-:% KC:./9-%
H3K.MC3:.% C% 8/HF:A% .-T<:% K<9-8:8/>S% 3% H3.:E%
K8-C3% 83T/83:.% :D-% 7C:9/T/C3.;�% % k.-.% =:8;%
G323<.:2/H7:.K>% 83/E:8;F:A%
J2-=-96/.:9;8-K.;?% KC:.9-D-% C2:E:8/%
Y83/@-9;F:A% J2-=-96/.:9;8-K.;?% .:E8-D-%
C2:E:8/\% K7.-<% C% K:C:28-E% J-97F32//% g:E9/�%
I-% 3K.2-8-E/T:K</E% J-8>./>E% ��% =:<3@2>%
>C9>:.K>% 83T39-E% H/EM% =9>% 23A-8-C% <% K:C:27%
-.% H:E8-D-% V<C3.-23% /% 83T39-E% 9:.3% =9>%
23A-8-C% <% ?D7% -.% 8:D-�% dMF:% F/2-.M% ��S�%
D23=7K-C% b-98B:% C% V.-.% =:8;% 8:% C-KG-=/.% 83=%
D-2/H-8.-ES% 3% :L:% K:C:28::% 83K.7J3:.%
J-9>283>% 8-T;�% d% 23A-8:% ?68-D-% J-9?K3S%
83-@-2-.S%=:8;%=9/.K>%<27D9M:%K7.</�%
�

A&#�+ %��0'�0�+��
���- ��>&0��&���]/$&4
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�
d:T:2-E% ��% =:<3@2>% J2-/H-A=:.% J-<2M./:%
=-K.3.-T8-% >2<-A% Y�S'#�\% HC:H=M% /H%
K-HC:H=/>•u-H:2-D3% m78-A�% d% C/=7% 8:@-9;F-A%
13HM% 8-T8-D-% KC:./93% Y,‹�S '\S% 7K9-C/>%
83@9?=:8/A% @7=7.% @93D-J2/>.8ME/�%
l=/8K.C:88MA% E/87K% 5% 8/H<-:% J-9-6:8/:% 83=%
D-2/H-8.-E�% vC9:8/:% KE-D7.% 83@9?=3.;% 6/.:9/%
B:8.239;8MG% /% ?68MG% 23A-8-C% lC2-J:AK<-A%
T3K./% O-KK//�% d% s-K<C:% HC:H=3% J-<2-:.K>%
.:E8ME%<23:E%C% '%T3K-C%�!%E/87.M%J2/%CMK-.:%
m78M% 83=% D-2/H-8.-E%   % D23=7K-CS% 3% -.<2M./:%
J2-/H-A=:.% 83% KC:.9-E% 9/E@:% C%  "% T3K-C%  �%
E/87.% J-% E-K<-CK<-E7% C2:E:8/% YCMK-.3% 5% '%
D23=7K-C\�% d-% C2:E>% J-<2M./>% C% �% D23=7K3G%
H3J3=8::% m78M% @7=:.% 83G-=/.;K>% X:J.78S% 3% C% '%
D23=7K3G% C-K.-T8::% 5% 0:2:23�% R8.:2:K8-S% T.-%
HC:H=83>% C:9/T/83% K3E-D-% @-9;F-D-%3K.:2-/=3%

/% K3E-A% =39:<-A% J938:.M% @7=7.% J2/E:28-%
-=/83<-CM% 5% -<-9-% '��% % I-=2-@8-:% -J/K38/:%
=27D/G% J-<2M./A% HC:H=% m78-AS% 3% .3<% 6:% /8MG%
H83T/EMG% >C9:8/A% J2/C-=>.K>% -.=:9;8ME/%
H3E:.<3E/�% % % %a!$&�&� $�1��� /!��Z$+.�
$�1����$%4 e%
%
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Yd2:E>%E-K<-CK<-:\�
�
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�
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�&'(�����N<O ��PJQ���5����
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�&'(���S �������������
���-3��A������"�E5���	!#$%������6������F<=��T<B��A5 A���'$���4�I�
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6������������,-./01�MA��������I�UE#5�&
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�&'(����N<O ��PJQ���5����
��������������01W
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1.X���A�I���
5��"�#�3(��,-./01��@ "5A�I��
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h<./C8-K.;% V.-D-% E:.:-28-D-% J-.-<3%
J2->C9>:.K>% K% #% J-%  #% =:<3@2>�% s3<K/E7E%
J2/G-=/.K>% 83%  �% =:<3@2>S% 3% C% ����% D-=7% :D-%
.-T8-:%C2:E>%U% �%T3K-C%��%E/87.%€i�%%k.-%-=/8%
/H%K3EMG%H3E:T3.:9;8MG%J-.-<-C%D-=3S%=3?L/A%
=-%  ��% E:.:-2-C% C% T3KS% <-.-2M:% J2-9:.3?.% C%
3.E-K1:2:%g:E9/%K-%K<-2-K.;?%%!�%<E�K�%d%V.-E%
D-=7%  �% =:<3@2>% .-8</A% K:2J% 7@MC3?L:A% m78M%
@7=:.% C-KG-=/.;% E:6=7%  % /% �% T3K3E/% 8-T/%
E:K.8-D-% C2:E:8/S% J-V.-E7% 8-T8-:% KC:./9-% 8:%
@7=:.% K-H=3C3.;% @-9;F/G% J2-@9:E�% ����% D-=%
=3:.% G-2-F/:% C-HE-68-K./% =9>% 83@9?=:8/A%
q:E/8/=S% -K-@:88-% C% K:C:28-E% J-97F32//S% .3<%
<3<%/G%23=/38.%YŒ‹%  �•S%Œ‹%‡!!•\%<79;E/8/27:.%
-<-9-%�%T3K-C%E:K.8-D-%C2:E:8/S%3%C-KG-=/.%-8%
C% K:C:28-E% J-97F32//% K% H3G-=-E% b-98B3�%%
X3@9?=:8/>% V.-D-% E:.:-28-D-% J-.-<3% J2/%
839/T//% >K8-A% J-D-=M% @7=7.% =-K.7J8M% =9>%
<36=-D-% 9?@/.:9>% 3K.2-8-E//S% 8:H3C/K/E-% -.%
/KJ-9;H7:E-D-% E:.-=3% 83@9?=:8/A�%
_.K9:6/C38/:% J-.-<3% 8:-@G-=/E-% J-% J2/T/8:%
<-9:@38/A% C:9/T/8M% /% C2:E:8/% E3<K/E39;8-A%
3<./C8-K./% H3% J-K9:=8/:% D-=M�% X3/@-9::%
83=:68M:% 83@9?=:8/>% H3% J-K9:=8/:% =C3%
=:K>./9:./>% J-HC-9>?.% H3<9?T/.;S% T.-%
E3<K/E7E% J2-/KG-=/.% C% J2:=:93G% +J9?K% 5%
E/87K4% % �% T3K3% ��% E/87.% -.% 7<3H388-D-% CMF:%
C2:E:8/% Y ����\�% W388-:% C2:E>% 83/@-9::%
@93D-J2/>.8-% =9>% <23A8/G% C-K.-T8MG% -@93K.:A%
W39;8:D-% d-K.-<3% /% =9>% b:C:28-A% /%
0:8.239;8-A% hE:2/</�% y-9::% 2388/A% /9/%
J-H=8/A% E3<K/E7E% -H83T3:.% K=C/D%
@93D-J2/>.8-A% H-8M% 83% C-K.-<% /9/% H3J3=S%
K--.C:.K.C:88-�% I-.-<% G323<.:2/H7:.K>%
8:<-.-2ME% 23KJ2:=:9:8/:E% T3K./B% J-% E3KK3E�%
k.-% -H83T3:.S% T.-% @-9::% K93@M:%
.:9:K<-J/T:K</:% E:.:-2M% =-968M% =-K./D87.;%
E3<K/E7E3% J2/E:28-% 83%  •% K-98:T8-A% =-9D-.M%
Y-<-9-% K7.-<\% CJ:2:=/% C/H739;8-D-% E3<K/E7E3�%
I2/% V.-E% .:9:K<-J/T:K</:% 83@9?=:8/>%
J-<3HMC3?.S% T.-% V./% E:.:-2M% CM9:.3?.% /H%
CM.>87.-D-%2:D/-83S%C-HE-68-%K-=:263L:D-%.2/%
K7@23=/38.3�% yM9/% @M% C:K;E3% J-9:H8M%
=39;8:AF/:%2:H79;.3.M%C%V.-E%83J23C9:8//�%%
%

�
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s-2-H8ME% =:<3@2;K</E% 7.2-E% 83% 1-8:%
KC:.9:?L:D-% 8:@3% C% K-HC:H=//% b<-2J/-83%
E-68-% @7=:.% 83@9?=3.;% =-K.3.-T8-% 2:=<-:%
3K.2-8-E/T:K<-:% >C9:8/:% 5% .2-A8-:%
K-:=/8:8/:% J938:.�% d% 8:E% J2/E7.% 7T3K./:%
s:2<72/AS% s32K% /% ŽJ/.:2�% dK:% .2/%
@976=3?L/G% KC:./93% K-@:27.K>% 83% 7T3K.<:%
8:@3% =/3E:.2-E% -=/8% D23=7KS% -@23H-C3C% J2/%
V.-E% 23C8-K.-2-88/A% .2:7D-9;8/<�% d:2F/83%
V.-D-% .2:7D-9;8/<3% @7=:.% 83J23C9:83% <%
D-2/H-8.7S% 3% .-T8::% YT:2:H% ��% E/87.% J-K9:%
C-KG-=3\% U% 83% .-T<7% ?D-UC-K.-<3�% k.-.% 13<.%
C:K;E3% J-E-6:.% J-/K<3E% J938:.S% .�<�% 8/H<-:%
J-9-6:8/:% 83=% D-2/H-8.-E% -.2/B3.:9;8-%
K<36:.K>% 83% 7K9-C/>G% 83@9?=:8/A�% d% 8768MA%
E-E:8.% 83J23C;.:% d3F% @/8-<9;% /9/% .:9:K<-J%
.-T8-% 83% ?D-UC-K.-<% /% C% J-9:% H2:8/>%
/8K.27E:8.3% 7C/=/.:% CK:% .2/% J938:.M�% _8/%
J->C>.K>%83=%D-2/H-8.-E%H3%T3K%K%8:@-9;F/E%=-%
C-KG-=3%b-98B3S%/%J2/%@93D-J2/>.8MG%7K9-C/>G%
@7=7.% =-K.7J8M% 8:C--276:88-E7% D93H7�%%
_@83276/.;%K3EMA%>2</A%/H%8/G%U%ŽJ/.:2%5%8:%
K-K.3C/.% -K-@-D-% .27=3�% lD-% @9:K<% C% V.-% 7.2-%
@7=:.% /E:.;% H83T:8/:% 5 S#��% X3% B:97?%
C:9/T/87% K93@::% J938:.MUD/D38.3% @7=:.%
s:2<72/A% YU�S��\S% 8-% /% -8% % K.38:.% =-K.3.-T8-%
9:D<-A% =-@MT:A% =9>% 83@9?=3.:9:A�% RH% V.-A%
.2-/BM% .27=8::% CK:D-% @7=:.% 83A./% s32KS% @9:K<%
<-.-2-D-%K8/H/9K>%=-%‡ S�%��%lK9/%C3E%7=3K.K>%
7C/=:.;% :D-% 8:C--276:88ME% D93H-ES% .-% E-6:.:%
D-2=/.;K>% V./E�% X-% :K9/% CM% 8:% 83A=:.:% s32K%
@:H% J2/E:8:8/>% -J./</% 5% 8:% -D-2T3A.:K;�% d%
9?@-A% @/8-<9;% /9/% .:9:K<-J% K% J-9:E% H2:8/>%
@-9::%  % D23=7K3% K@9/6:8/:% .2:G% J938:.%
J2:=K.38:.% C-% CK:E% KC-:E% C:9/<-9:J//�% I2/%
7C:9/T:8//% !�U��% <23.% E-68-% -=8-C2:E:88-%
23HD9>=:.;% /G% =/K</�% b3EME% @-9;F/E% @7=:.%
=/K<% ŽJ/.:23% Y! ‘\S% 3% =/K</% s:2<72/>% /% s32K3%
@7=7.% C/=8M% <2-G-.8ME/% <276<3E/% K% 7D9-CME/%
23HE:23E/%�%/%�%K:<78=M%=7D/S%K--.C:.K.C:88-�%
X:% KE-.2>% 83% @9/H-K.;% 83% 8:@-KC-=:S%
23KK.->8/>% C% J2-K.238K.C:% -.% g:E9/% =-% V./G%
8:@:K8MG% .:9% 23H8>.K>% =-C-9;8-% K/9;8-�% W-%
ŽJ/.:23% -8-% K-K.3C/.% �S!% 3�:�S% s32K% -<36:.K>%
7=39:88ME% 83% �S�% 3�:�S% 3% @9/6:% CK:G% <% g:E9:%
@7=:.% s:2<72/A% 5%  S!3�:�% u2-E:% J938:.% C% J-9:%
H2:8/>% C3F:D-% /8K.27E:8.3% J-J3=:.% :L:% -=8-%
KC:./9-% 5% HC:H=3% Œ% b<-2J/-83% Yq2311/3K\S%
@9:K<% <-.-2-A% 23C:8% �S���% bC:.% -.% 8::% =-%
g:E9/% /=:.% �!�% 9:.�% k.3% HC:H=3% C% ��% 23H%
@-9;F:% b-98B3% J-% =/3E:.27S% 3% KC:./.% C% !���%
23H% >2T:S% J-V.-E7% ::% 3@K-9?.83>% HC:H=83>%
C:9/T/83% 23C83% >2<-K./% d:8:2M% YU!S��\�%%
dE:K.:%K%Œ%b<-2J/-83%E-68-%@7=:.%7C/=:.;%8:%
.2/S%3%T:.M2:%KC:./93S%-@23H7?L/G%C%V.-.%=:8;%
<2:K.% 83% 8:@-KC-=:�% X-% V.-% :L:% 8:% CK:�% d% K.3%
D23=7K3G%<%H3J3=7S%83%CMK-.:%-<-9-%��%D23=7K-C%
Y83% F/2-.:% s-K<CM\% 83=% ?D-UH3J3=8-A% .-T<-A%
D-2/H-8.3% C% 2>=% CMK.2->.K>% :L:% .2/% KC:./93�%
O:D79% YŒ•m;C3\S% b3.728% /% m783�% _.% O:D793% =-%



���������	�����

������������������� �%�

m78M%7D9-C-:%23KK.->8/:%K-K.3C/.%'S�%D23=7K-CS%
3% J-K:2:=/8:% E:6=7% 8/E/% 23KJ-9-6/.K>%
b3.728�% % |/.:9/% C-K.-T8MG% 23A-8-C% K.238M%
Y76:% C% C:T:28::% C2:E>\% KE-D7.% 7C/=:.;% m787%
E:6=7%O:D79-E%/%b3.728-E�%%
%

%
�
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W:<3@2;K<-:% J-<2M./:% 23KK:>88-D-% HC:H=8-D-%
K<-J9:8/>% I9:>=M% Ys��\% E-68-% @7=:.%
83@9?=3.;% 83% .:22/.-2//% lC2-J:AK<-A% T3K./%
O-KK//% 2388/E% 7.2-E% 8:H3=-9D-% =-% H3G-=3%
m78M�% vC9:8/:% J2-/H-A=:.% H3% K7.</% =-%
J-98-978/>S%J-V.-E7%>2<-K.;%m78M%YU �S'�\%J2/%
13H:% �S""% % K=:93:.% 7K9-C/>% 83@9?=:8/A%
8:7=-C9:.C-2/.:9;8ME/�% X:% KE-.2>% 83% V.-S% C%
K/9;8MA% @/8-<9;% /9/% .:9:K<-J% E-68-% @7=:.%
H31/<K/2-C3.;% J-<2M./>S% J-% <23A8:A% E:2:S%
T:.M2:G% HC:H=% K<-J9:8/>�% d-.% <3<% V.-% @7=:.%
J2-/KG-=/.;% C% s-K<C:% Y=9>% =27D/G% D-2-=-C%
C2:E>% J-<2M./>% h9;B/-8M% E-68-% CH>.;% /H%
.3@9/BM\�%I:2C-A%J-<2-:.K>%k9:<.23%C%��%T3K-C%
�'%E/87.%YC2:E>%E-K<-CK<-:\S%-.<2M./:%<-.-2-A%
J2-/H-A=:.%C%��%T3K-C%�!%E/87.M�%d%��%T3K-C%�'%
E/87.% 83K.38:.% -T:2:=;% s:2-JM% Y-.<2M./:% U% C%
�#� '\�% b3E3>% >2<3>% HC:H=3% K<-J9:8/>% 5%
h9;B/-83%5%KJ2>T:.K>%H3%<23:E%m78M%C%��%T3K-C%
�#% E/87.% J2/% CMK-.:% m78M% 83=% D-2/H-8.-E% '%
D23=7K-C% Y-.<2M./:% 5% C% �#���\�% d% �#% T3K-C% �"%
E/87.% 9788MA% =/K<% <-K8:.K>% h.93K3S% 3% KJ7K.>%
.2/% E/87.M% /% I9:A-8MS% 8-% J2-83@9?=3.;%
J-<2M./:% J-K9:=8:A% @7=:.% .27=8::% CK:D-% /HUH3%
::% K93@-D-% @9:K<3% Y�S��\�% _.<2M./:% h.93K3% /%
I9:A-8M% J2-/H-A=:.% J-T./% -=8-C2:E:88-% Ye\% C%
�'% T3K-C%  #% E/87.S% 8-S% <% K-639:8/?S% 76:% J-=%
D-2/H-8.-ES% .�<�% m783% H3A=:.% 238;F:�% % % g3.-% C%
K:C:28-A% K.-9/B:% U% b�UI:.:2@72D:% U% E-68-%
@7=:.% J2-83@9?=3.;% C:K;% G-=% >C9:8/>% -.%
J-<2M./>% k9:<.2M% =-% -.<2M./>% h.93K3% /%
I9:A-8MS% K% .-A% 9/F;% 23H8/B:AS% T.-% CK:%
<-8.3<.M% H=:K;% @7=7.% 83K.7J3.;% 83% !U�% E/87.M%
238;F:S% T:E% C% s-K<C:�% YbG:E3% K-K.3C9:83% J-%
J2-D23EE:%hu����%u7H8:B-C3%h9:<K38=23\%
�
%
%
%

�
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d% .3@9/B:% KC:=:8/>% =3?.K>% =9>% h9;B/-8M�%
I2/C-=/.K>% '!��%�$&� % C2:E>% <-8.3<.-CS% 3%
.3<6:% CMK-.3% m78M% 83=% D-2/H-8.-E% C% E-E:8.%
>C9:8/>�%
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d% J-K9:=8/A% =:8;% 7G-=>L:D-% D-=3S% 3% .-T8::% C%
8-C-D-=8??% 8-T;S% m783% C8-C;% J-<2-:.% I9:>=MS%
8-% 83% V.-.% 23H%83@9?=3.;%:D-%KE-D7.%9?@/.:9/%
3K.2-8-E//% C-K.-T8-A% J-9-C/8M% K.238M�% d%
KC>H/% K% V./ES% J-=2-@8M:% -@K.->.:9;K.C3%
J-<2M./>%=3?.K>%=9>%837T8-D-%B:8.23%b/@/2/%5%
X-C-K/@/2K<3�% d2:E>% E:K.8-:% YE-K<-CK<-:% ‡% �%
T3K3\�%X3%V.-.%23H%>2<-K.;%23K.7L:A%m78M%@7=:.%
J23<./T:K</% -=/83<-C3% K% >2<-K.;?% J2/%
J2:=M=7L:E% J-<2M.//% YU �S#�\S% 3% 13H3% �S''S%
J23<./T:K</S% 8:% -K93@9>:.% H3KC:.</S% <-.-23>%
KC-AK.C:883% 13H:% J-98-978/>�% X-% C%
X-C-K/@/2K<:% J-<2M./:% 83T8:.K>% :L:% =-%
H3G-=3%b-98B3S%J-V.-E7%J-%G-=7%>C9:8/>%E-68-%
@7=:.%83A./%<-EJ2-E/KKS%E:6=7%>2<-K.;?%m78M%
/% 1-8-E% 8:@3�% X3@9?=:8/>% 8768-% C:K./S%
<-8:T8-S% C% K/9;8MA% @/8-<9;% /9/% .:9:K<-J�% X:%
KE-.2>% 83% KC:.9-:% 8:@-S% /8.:2:K8-% @7=:.%
83@9?=3.;% 8:% .-9;<-% J-<2M./:% /9/% -.<2M./:%
<3<-AU9/@-%HC:H=MS%8-%/S%C--@L:S%::%J->C9:8/:%
83% C:T:28:E% 8:@-KC-=:�% I:2C-A% .:E8ME% <23:E%
m78M% J-<2-:.K>% s:2-J3% C%  �% T3K-C% �#% E/87.�%
I-<2M./:% /% -.<2M./:% V.-A% HC:H=M% @7=:.%
J2-/KG-=/.;% 83% KC:.9-E% 8:@:�% h9;B/-83%
K<2-:.K>%-.%83@9?=3.:9:A%C% #%T3K-C% "%E/87.S%
3% C8-C;% J->C/.K>% C% -<79>2:% .:9:K<-J3% C%  '%
T3K-C%  �% E/87.�% h.93K% /% I9:A-83% J-<2-?.K>S%
J23<./T:K</% -=8-C2:E:88-S% C%  #% T3K-C% �'%
E/87.S% 3% -.<2MC3.;K>% @7=7.% J-% -.=:9;8-K./�% % d%
 '% T3K-C% �"% E/87.% /HUH3% KC:.9-D-% <23>% 9788-D-%
=/K<3% +CMA=:.4% h.93KS% 3% C%  '% T3K-C% ��% E/87.%
J->C9:8/:% I9:A-8M% C-HC:K./.% -@% -<-8T38//%
J-<2M./>% s��% m78-A�% % W9>% X-C-K/@/2K<3%
97TF:A% @7=:.S% <-8:T8-S% C.-23>% J-9-C/83%
>C9:8/>S% 3% J-98-K.;?% 83@9?=3.;% :D-% E-68-%
@7=:.% C% a/.:S% v<7.K<:% /% =27D/G% 83K:9:88MG%
J78<.3G%C-K.-T8::%V./G%D-2-=-C�%X3%V.-E%K:2/>%
J-<2M./A% ����% D-=3% H3<-8T/.K>S% 8-% C% ���#% D-=7%
-83% J2-=-96/.K>S% /% K9:=7?L::% J-<2M./:%
K-K.-/.K>% �#% >8C32>S% 3% J-9-K3% C/=/E-K./% :D-%
J2-A=:.% J-% K:C:28ME% /% C-K.-T8ME% 23A-83E%
K.238M�%
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d% .3@9/B:% KC:=:8/>% =3?.K>% =9>% h9;B/-8M�%
I2/C-=/.K>% '!��%�$&� % C2:E>% <-8.3<.-CS% 3%
.3<6:% CMK-.3% m78M% 83=% D-2/H-8.-E% C% E-E:8.%
>C9:8/>�%
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