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7)#5.'.)<(7?:(+"(\O(1&)#-1,(MOMP(#:<(C-.,31&)'.)(
-012"-,-1&)(&"%7,'.)(+#&0&',')(.(-0+B,1"')(
"3(5.)%./1,(&B">)'.,(-'."%6$:

<"#8"#"'=-#/">*$

�=�Ê�µ�×���Z�Q�L�R�V�H�N���5�R�G�]�L�Q�D��������������

^"_6.21@:2*Z%L:%,%?"#1%a%()*+,"#$%&O&P%./%,6>
()$7$%6=1-B#468$"$j%1()$8$%,%?"#$%PO%E.1?>

"#$%&O&O%./%6%,2#$"#:%"#:4)D.*+G%1()$8%8(=#:>
.$@C+*+G%.6,8D@%2#:(,4$B"#+)8$%ƒ ,/%Q/%,%&O&P%
./%=6,/%PP„%126LB#8#$@C+$%=.,*,"$"#:%"$@:2+62%
6.$,%=6?"$@:2+62%B64$B#%2#:(,4$B"*+GZ%4)D>
.,*%,6()$B#%?6)4"#<+#%:46"62#+,"*2#%(41)4$2#%
:=#?:2##%y[zf{>P|Z%?6?$)4D8%2#:(,4$"#68*+G%
=68#<4(,6"*+G%6%),8/%T?6=7$)<%?6%+,*"(,1X/

L"3,7)6(5.)%&6,'."-0(+"-.K6%&"'0("(3"4
+B,7K(&(Z$'3$%&$( #&)1.-3&.,B,'.,(xyz]{4P|(
+#&0%B$*$?)%"$@:2+62%6.$,%=6?"$@:2+62%
A"6,A.(5.)%&6,A'012<(67@#05(+#&0%B$*$?)(3"4
3,7)6(5.)%&6,'."-0(+#&0&','0(',(+"3%7,-.)(
$%7,-0(&(3'.,(MP(1&)#-1,(MOOP(#:("(3"3,76,12(
5.)%&6,'."-012:

_'."%6.("(+#&0&','.)(3"3,76$(5.)%&6,'."4
-)*"(+"-.K6%&"')*"("(3"+B,7K(3"(1&0'%&$(%6B,4
3,(%.K(3"(\P(5,#1,(MOMP(#:(-(9C#"36$(~'7)*#,1?.(
.( "5"10([+"B)1&')?(-(9&.56$:( "=.)#,'.)(3"4
3,76$(5.)%&6,'."-)*"('.)(+#&)%&6,3&,(-($=.)4
*,'.$(%.K("(3"3,7)6(5.)%&6,'."-0(+"-.K6%&"'0(
"(3"+B,7K(3"(1&0'%&$:(_(+#&0+,36$(+#&0&','.,(
3"3,76$(5.)%&6,'."-)*"(+"-.K6%&"')*"("(3"4

+B,7K(3"(1&0'%&$<("6#)%(-0+B,70(3"3,76$(5.)%&4
6,'."-)*"($%7,A"')*"(-1&)C'.)?%&/(3)10&?/(&"4
%7,?)(%6#@1"'0:(Q-,*K(',A)>0(&-#@1.F(',('"-0(
3"3,7)6(5.)%&6,'."-0(+"-.K6%&"'0("(3"+B,7K(
3"(1&0'%&$(+#&0%B$*$?)(70A6"(',?)51"5("#,&(
+"3',?)51"5(A"6,A.(5.)%&6,A'012(.('.)(+#&04
%B$*$?)("%"="5(+"%.,3,?/105('.>)?(-05.)'."')(
707$B0(+#,-')(3"(A"6,A$v

•‚%+@B3&.)A1&)(+#,-"(3"(A"6,A$(gA"6,7"#%6.)(
A$=(-B,%'"C1."-)h€
•‚-B,%'"CF(A"6,A$(-(%+@B3&.)A'.(5.)%&6,'."-)?€
•‚-B,%'"CF(.'')*"(A"6,A$(5.)%&6,A')*"€
•‚-B,%'"CF(3"5$(?)3'"#"3&.'')*"€
•‚-B,%'"CF(=$30'6$(-.)A"#"3&.'')*"<(-(67@4
#05(&,?5$?)(A"6,A€
•‚.''0(707$B(+#,-'0€
•‚=)&(707$B$(+#,-')*"<(,A)("1&)6$?/10(',(3"4
%7,#1&)'.)(+#&0%B$*$?/1)*"(A"6,A$(&,5.)'')4
*"(A$=(%"1?,A')*":
[&1&)*@B"-)(.'m"#5,1?)(',(7)5,7('"-012(

3"+B,7(3"(1&0'%&$(5">',(&',A)}F(',(%7#"'.)v(
277+vcc"..+%"&.5)6:+Ac:

A&&"'?201/0

�'�R�G�D�W�H�N���P�L�H�V�]�N�D�Q�L�R�Z�\���S�R�Z�L�Ç�N�V�]�R�Q�\�� 
�R���G�R�S�Ê�D�W�Ç���]���)�X�Q�G�X�V�]�X���3�U�]�H�F�L�Z�G�]�L�D�Ê�D�Q�L�D���&�2�9�,�'��������

93(P(%701&'.,(MOMP(#:(.'%707$1?/<(67@#,(#),A.&$?)(
&,3,'.,(-(#,5,12( R$.)*% 1L:@%J6?,#"*("#,&(
3=6B(4#:@%R$.)*%J6?,#"*%#%S:"#6.$(?)%7(9C#"4
3)6(~'7)*#,1?.(.( "5"10([+"B)1&')?(-(9&.56$:

_%&0%76.)(.'m"#5,1?)(',(7)5,7(9+"A%6.)?(J,#4
70(;"3&.'0(.([)'."#,("#,&(J,#70(L$>)?(;"3&.'0(
&',?3/( ,D%7-"(',(%7#"'.)a.'7)#')7"-)?(9C#"36,(
~'7)*#,1?.(.( "5"10([+"B)1&')?(-(9&.56$:

^,(#),A.&,1?K(&,3,D(-0'.6,?/1012(&(J,#70(
L$>)?(;"3&.'0("#,&(9+"A%6.)?(J,#70(;"3&.'0(
.([)'."#,(-(y].ƒI(-(9&.56$("3+"-.,3,( ,'.(s"4
,'',([$%&A.6(w(+"6:('#(M(g+,#7)#h('$5)#(7)A)m"'$(
NN(lSMM(rNT:

A&&"'?201/0'

�2�S�R�O�V�N�D���.�D�U�W�D���5�R�G�]�L�Q�\���L���6�H�Q�L�R�U�D�����.�D�U�W�D���'�X�×�H�M���5�R�G�]�L�Q�\
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93(P(6-.)7'.,(3"(\O(1&)#-1,(MOMP(#:(
8B@-'0(Q#&/3([7,70%701&'0(+#&)+#"4
-,3&,(i,#"3"-0([+.%( "-%&)12'0(
†$3'"C1.(.(R.)%&6,D(MOMP:(Q?,#$7%
8%(=#(#:%@:()%6-68#C,468*W

[+.%)5("=?K1.(%/v(
•‚5.)%&6,D10( "A%6.(w(&,#@-'"(
 "A,10<(?,6(.(1$3&"&.)510<(
•‚%7,A.( 5. )%&6,D10(  "A%6.(
+#&)=0-,?/10(-(1&,%.)(%+.%$(
&,(*#,'.1/:(
;E6?"#:%,%1()$8C%6%"$.6?6>

8*2%(=#(#:%=68(,:+G"*2%B1?>
"6U+#%#%2#:(,4$x%8%&O&P%./%"#:%
26L"$%6?2D8#V%=.,:4$,$"#$%
?$"*+G%(=#(68*+G/%

3?268$%1?,#$71%8%(=#(#:%
=68(,:+G"*2%E.6,#%4$.C%E.,*8>
"*%"$%=6?()$8#:%$.)/%YN%1()$8*%
6%()$)*()*+:%=1-B#+,":@/%

V21)%&(%+#,-3&.F<("(1"(&"%7,4
'.)%&(&,+07,'0(-(%+.%.)‡(^,+"4
&',F(%.K(&($%7,-/(%+.%"-/‡(^-)4
#0m.6"-,F(#,125.%7#&,‡(9:@?€%
"$%(=#(/E6…/=B%#%-C?€%"$%-#:LC>
+6W%_(6"A)?'012( '$5)#,12(ey(
=K3&.)50(+#&)3%7,-.,F( ,D%7-$(
=.)>/1)(.'m"#5,1?)(',(7)5,7(%+.%$(
-(*5.'.)(9&.5)6:

<"#8"#"'=-#/">*$
7"1+@B$"'?0:%1"#4"',B%103*C0

�1�D�U�R�G�R�Z�\���3�R�Z�V�]�H�F�K�Q�\���6�S�L�V���/�X�G�Q�R�Ð�F�L���L���0�L�H�V�]�N�D�Ì����������
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I :?:"%=.6+:")%=6?$)41%?B$%6.E$"#,$+@#%=6L*)41%=1-B#+,":E6%#%6(D-%
=6).,:-1@C+*+G%,%):.:"1%"$(,:@%M2#"*/

J,>30(%,5(3)103$?)(3A,(?,6.)?("#*,'.&,1?.(+"&,#&/3"-)?(+#&)6,>)(%-@?(
Pˆ(+"3,76$:(s,6"(5.)%&6,D10(85.'0(9&.5)6(5">)50(%+" -"3"-,F<(,=0(
',%&)("3+.%0(Pˆ(7#,EB0(3"("#*,'.&,1?.(+">076$(+$=A.1&')*"<(67@#)(3&.,4
B,?/(',(#&)1&(',%&)?(A"6,A')?(%+"B)1&'"C1.(.("%@=(+"7#&)=$?/1012(&(7)#)'$(
85.'0:( †hc‡c%{ˆc%]‰]noegh%f%n]dyfmegh(w(3A,(+"3,7'.6@-(+"3,76$(
3"12"3"-)*"("3("%@=(E&01&'012<(67@#&0("3("#*,'$(#)'7"-)*"("7#&05,A.(
#"1&')("=A.1&)'.)(+"3,76$(ƒ]‰4jkŠv

Šfe>[Š(9C-.,31&)'.)("(+#&)6,&,'.$(Pˆ(+"3,76$("#*,'.&,1?.( +">076$(
+$=A.1&')*" $5">A.-.,()5)#07"5(.(#)'1.%7"5(+#&)6,&,'.)(Pˆ(3A,(- 0=#,4
')?("#*,'.&,1?.(+">076$(+$=A.1&')*":(

i,(+"3%7,-.)(7)*"("C-.,31&)'.,($#&/3(%6,#="-0(-0A.1 &0(6-"7K(Pˆ(+"4
3,76$(.(+#&)6,>)(-%6,&,')?(-("C-.,31&)'.$("#*,'.&,1 ?.(+">076$(+$=A.1&')*":

_&@#(3#$6$(ƒ]‰4yƒ(5">',(+"=#,F(&)(%7#"'0(---v277+%vcc---:+"3,74
6.:*"W:+Ac+.7c+.74"+c(A$=("7#&05,F(-(Q#&K3&.)(85.'0(.(R.,%7,(-(9&.56$(
g+,#7)#(w(U.$#"( "3,-1&)h:

_06,&("#*,'.&,1?.(+">076$(+$=A.1&')*"($+#,-'."'012( 3"("7#&05,'.,(
Pˆ(+"3,76$(3"12"3"-)*"("3("%@=(E&01&'012(-(MOMP(#"6$(&,(MOMO(#"6((
&',?3$?)(%.K(',(%7#"'.)(---v(277+%vcc'.-:*"W:+Ac"++c-06,&4"++c:

<"#8"#"'=-#/">*$

�$�N�F�M�D�����������S�R�G�D�W�N�X

^"_6.21@:2*Z%L:%8%+:B1%17$)8#:"#$%?71L>
"#462%-<?C+*2%8%).1?":@%(*)1$+@#%2$):>

.#$B":@%#%L*+#68:@Z%(=7$)*%,$?71L:"#$%,%)*)171%
1L*)468$"#$%4621"$B"*+G%B64$B#%2#:(,4$B>
"*+GZ%126LB#8#$%(#<%6?=.$+68*8$"#:%,$B:>
E76U+#%+,*"(,68*+G/%9$.1"4#%1+,:()"#+)8$%
8%=.6E.$2#:%=626+*%8%(=7$+#:%,$?71L:"#$%(C%
64.:UB6":%,$.,C?,:"#:2%01.2#().,$%3,#2>
4$%".%l[/OOYO/Pia/&OPi%,%&k%B#()6=$?$%&OPi%./%
8%(=.$8#:%F.6E.$21%17$)8#$"#$%(=7$)*%,$>
?71L:"#$%,$%+,*"(,%8%B64$B$+G%E2#""*+GZ%
6(6-62%-<?C+*2%8%).1?":@%(*)1$+@#%2$):>
.#$B":@%#%L*+#68:@/

R">A.-"CF("3+#,1"-,'.,(&,3B$>)'.,('.)(?)%7(
,A7)#',70-/(3"(+B,1)'.,(1&0'%&$<(A)1&(5,(',(1)A$(
$B,7-.)'.)(%+B,70(&"="-./&,D(1&0'%&"-012("%"4
="5<(67@#)(&',A)}A.(%.K(-(7#$3')?(%07$,1?.(5,7)4
#.,A')?(.(>01."-)?:

s,6(%6"#&0%7,F(&(5">A.-"C1.("3+#,1"-,'.,‡
•‚&B">0F(-'."%)6(-(%+#,-.)("3+#,1"-,'.,(
&,3B$>)'.,(&,(6"#&0%7,'.)(&(A"6,A$(*5.'')*"<
•‚+"3+.%,F($5"-K<
•‚+"(-06"','.$(+#,1(',%7K+$?)(&5'.)?%&)'.)(
&,3B$>)'.,:
s)3'"1&)C'.)(.'m"#5$?)50<(>)(',(+"3%7,-.)(

+"%.,3,'012(3"6$5)'7@-(.(.'m"#5,1?.(&"%7,4

'.)(-070+"-,',(*#$+,(&,3B$>"'012(',?)51@-<(
67@#05(&,+#"+"'"-,'0(&"%7,'.)($3&.,B(-(+#"4
*#,5.)<(,(705(%,505(5">A.-"CF($#)*$A"-,'.,(
&,A)*B"C1.(-("+B,7,12(&,(6"#&0%7,'.)(&(A"6,A$(
5.)%&6,A')*":

 "#$%&'()*+,-,"#.(*,&+/&0#-1/&2#1#3
4%&.&5-,657#.(*)5&'(7,68#94)&4'%*"'#.%4:&
2-#")1%&#&.%2,8*),*),&)&'8#;,*),&.*)#"<5&
.&=)5-',&>#?(.4'%1&@-'A?5&B1)*%&)&C)("+(&
.& ')1<5&2-'%&57D&<")A?'(&E(*(&F'),-;#*(&
GHI&JK3LJL& ')1,<D

<"#8"#"'=-#/">*$

�3�U�D�F�D���]�D���G�Ê�X�J�L���å���R�G�S�U�D�F�R�Z�D�Q�L�H���]�D�O�H�J�Ê�R�Ð�F�L���F�]�\�Q�V�]�R�Z�\�F�K�1�D�U�R�G�R�Z�\���3�R�Z�V�]�H�F�K�Q�\���6�S�L�V���/�X�G�Q�R�Ð�F�L���L���0�L�H�V�]�N�D�Ì����������
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M2#"$%3,#2:4%1?6()<="#%2#:(,4$"#:%?,#:>
+#62%=6%).$E#+,"#:%,2$.7:@%R$)$.,*"#:%

R6"#:+,46>F$7E$"/%J$?$%5#:@(4$%=.,*@<7$%
@1L%@:?"6E76U"#:%=6=.$84<%?6%.:E1B$2#"1%
=.,*?,#:B$"#$%2#:(,4$xZ%4)D.$%17$)8#%=626+%
=6(,46?68$":@%.6?,#"#:/

 ,'.(J,7,#&0',(&(9&.56,("%.)#"1.B,(1&-@#6K(
3&.)1.(w(7#&0(1@#6.("#,&(%0',:(^,"+.)6"-,B,(%.K(
'.5.(?)?(5,5,(w(=,=1.,(#"3&)D%7-,:(i.)%7)70('.)(
+"%.,3,("',(%-"?)*"(5.)%&6,'.,<(3A,7)*"(85.4
',(9&.5)6(+"%7,'"-.B,(+"5"1(5.)%&6,D1"5(
-(-.)A6.)?(+"7#&)=.):(;"3&.',("7#&05,(-%+,#1.)(
w(5,5,( ,'.(J,7,#&0'0(=K3&.)(5.)F(5">A.-"CF(
%7-"#&)'.,(%-".5(-'$6"5(3"5$<(67@#0(5,("34
+"-.)3'.)(-,#$'6.(5.)%&6,A'):(Y"(=,#3&"(-,>4
')<(,=0(5"*A.(+"&"%7,F(#,&)5:

i.)3,-'"(&-"A'.B"(%.K(7#&0+"6"?"-)(5.)%&4
6,'.)<(67@#)(5,(lN(5‹:(L"3,76"-05(?)*"(,7$7)5(
?)%7(7"<(.>(?)%7(7"(A"6,A(6"5$',A'0<(67@#0(5,('.)1"(
'.>%&0(1&0'%&<('.>(5.)%&6,'.,(',(-"A'05(#0'6$:

 "31&,%([)%?.(-(3'.$(MT:OP:MOMP(#:(;,3,(R.)?4
%6,(-(9&.56$(+#&0?KB,($12-,BK(-(%+#,-.)(&5.,4
'0($12-,B0(-(%+#,-.)(&,%,3(-0',?5"-,'.,(
A"6,A.(-12"3&/1012(-(%6B,3(5.)%&6,'."-)*"(
&,%"=$(85.'0(9&.5)6:(Y,(+"+#,-6,(-(#)*$A,4
5.'.)(+#&03&.)A,'.,(5.)%&6,D(3,?)(U$#5.%7#&"4
-.(9&.56,(5">A.-"CF(-(%&1&)*@A'012(%07$,1?,12(
A"%"-012<(+#&03&.)A.F(#"3&.'.)(-.)A"3&.)7')?(A"6,A(
=)&(6"A)?6.:(9=)1'.)(7#-,(#)5"'7('"-)*"(lN45)4
7#"-)*"(A"6,A$(+#&)&',1&"')*"(',(#&)1&(#"3&.'0:

_(5.)%&6,'.$(=0B0(3-,(+"6"?)<(67@#)(3"4
1)A"-"(&5.)'./(%.K(-(7#&0<(+"',37"(?)%7(7,6>)(
6$12'.,(.(B,&.)'6,(w(5@-.(Y"5,%&(J"-,A1&06(
-B,C1.1.)A(E#50(=$3"-A,')?(‹†Œ%•62$(,%R6>
8$B+,*4<(67@#,(-06"'$?)(&,(3,#5"(+#,1)(&-./4
&,')(&(#)5"'7)5:

L"3,76"-"(#)5"'7(-%+.)#,?/(m.#50( 0.14%
•:.22>0#(%5$):.#$7*%01?68B$":%,%R.$(#:>
@68$%g$3"%7K+'.A.(5,7)#.,B(=$3"-A,'0h<(Š/Œ/†/%
{ncy[%M.,:E6.,%Ž$1:. (g-(&,6#)%.)(203#,$A.6.h<(
51B)#>•.6"#4%I$+:4%M$8B#)$:( "',37"(+"5">)(
7,6>)(&,+#&0?,}'."'0(%7"A,#&<(67@#0(+#&0*"7$?)(
5)=A):(L"(6"D1,(A$7)*"(=#:(5.)%&6,'.)(+"-.''"(
=0F(*"7"-)(.(%7,F(%.K(3A,(#"3&.'0('"-05(+.K64
'05(3"5)5:

 ,'.(J,7,#&0',(5.5"<(>)(%,5"7'.)( -04
12"-0-,B,(1&-@#6K(3&.)1.<(&,-%&)(12K7'.)(,'4
*,>"-,B,(%.K(-(+"5"1(.''05:(R.,B,(A.1&'012(
+#&0?,1.@B<(,(6,>3)5$(3,B,(%.K(+"&',F(?,6"(%054
+,701&',(.(&,-%&)($C5.)12'.K7,("%"=,:

s)?(&',?"5.(.(+#&0?,1.)A)(7,6>)(-B/1&0A.(%.K(
-(+"5"1(#"3&.'.)(w(',(+"#7,A$(+"5,*,5:+A(?)%7(
&=.@#6,(tLA,(3&.)1.(J,%.(+"(7#,*)3..u<(',(67@#)?(
=,#3&"(%&0=6"($&=.)#,'"(+"6,}'/(6-"7K:( "4
',37"(',(Z,1)=""6$(7#-,B0(A.107,1?)(',(*#$+.)(
+':(t "5"1(3A,(3&.)1.(Œ+:(J,7,#&0'0(J"'.)1&4
6"4 ,B*,'u<(&(67@#012(3"12@3(&"%7,B(+#&)6,&,'0(
',(#&)1&("%.)#"1"'012(3&.)1.:

^',?3"-,B0(%.K(7,5( ',+#,-3K(1.)6,-)(
+#&)35."70<(&,(67@#)(?$>(3&.K6$?)50(-%&0%76.5(
3,#1&0D1"5:(U0B0('.)(70A6"(#&)1&0(1"3&.)'')*"(
$>076$<(,A)(7,6>)(7,6.)($'.6,70(?,6('+:(^B"70(
R)3,A(R.%7#&"%7-(Œ-.,7,(-([.,76@-1)(RK>4
1&0&'<(6"%&$A6,(Hƒ•(feŠ•{]Š(yƒyŽd(w(3#$>0'0(
ƒf•.f([$+)#A.*,(&(+"3+.%,5.(&,-"3'.6@-("#,&(
-.)A)(.''012:

!"#$%&'(%)*#"'

�*�P�L�Q�D���Z�Ê�Ã�F�]�\�Ê�D���V�L�Ç���Z���S�R�P�R�F
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!"#$$%&'()*+,-
!. "#$%#&'()*#+,-.+,/0($1-*2*1)3."'%.+,/(4*5&'0(32$67
!. )%2*13%8&'(9:#"'4%.+,/(3(1*)".2"'+,/7
!. "#$%#&'(.3*9*-$3*,-.+,/()63.6;(-:<+2*(9%2*13*(

3(%5:):4%2"1+0(='3*24&'530(2*1)")*21+0("4*>*(3(4%53*?
1+0("$%5"'%.3%($"(=1"#5%,/(",/1".+(1"=43.0(@%19%,/(
3("4*>%,/0(32$67

!. A$1-B2:(*4*521+,-.*C"(3(*4*521".3537
!. A$*,>%4.3*($1-*-.%,-".+,/($">*).35&'6

�=�D�V�D�G�\���V�H�J�U�H�J�D�F�M�L���R�G�S�D�G�µ�Z���N�R�P�X�Q�D�O�Q�\�F�K

/*+"01*23
/&'#4$%&'()#5"#+-$

6. (7(8$&#7'19"$:&;<
4(91=%>

6. (7(8$5*9&019"?$
%"#)'9*?$9*:7@#A
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L&.K6$?K(#@-'.)>(705(-%&0%76.5<(67@#&0(&,,'*,4
>"-,A.(%.K(-(-06"','.)(tId•xŠu<( ,'$(`'3#&)?"4
-.( ,D1&06"-.(&,(-06"','.)(7,=A.1&6.(.'m"#5,4
10?')?(.("C-.)7A)'.,<(,(',%&05(%$+)#(%7#,>,6"5(
&,(&,5"'7"-,'.)(.("+#@>'.,'.)(+"?)5'.6,:

R,5(',3&.)?K<(>)(V&)#-"')([)#1)(',3,A(=K4
3&.)(%.K(%&0=6"(&,+)B'.,F(',6#K76,5.<(&,(1"(&(*@#0(
3&.K6$?K…(R)7,A"-)(%)#1)(',(+A,%7.6"-)(',6#K76.(
7"(+"3-@?',(m"#5,(+"5"10:( "(+.)#-%&)<(3&.K6.(
'.5<(5">)50(-)%+#&)F('.)+)B'"%+#,-')(3&.)1.<(
,A)(7)>(%,5)(',6#K76.(+"(+#&)#"=.)'.$("7#&05$?/(
%-"?)(3#$*.)(>01.):

!"C)">*&"'?0+->"

�:���$�Q�W�R�Q�L�R�Z�L�H���X�V�W�D�Z�L�R�Q�R���V�H�U�F�H���Q�D���Q�D�N�U�Ç�W�N�L
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F62#26%2.6€":@%"#:?,#:B#%iP%()*+,"#$Z%(:.+$%
8#:B1%2#:(,4$x+D8%3,#24$%#%E2#"*%.6,>

E.,$7$%9#:B4$%3.4#:().$%`8#C):+,":@%F626+*/%
M.$B#U2*%,%(:.+:2Z%$B:%)$4L:%T,%E768CX%-6>
8#:2%&k/%K#"$7%h[“Š%=6U8#<+6"*%-*7%,-#D.+:%
=#:"#<?,*%"$%B$.*"E6B6E#<%#%6)6B$.*"E6B6E#<%
?,#:+#<+C%6.$,%?#$E"6()*4<%E768*/%;%=686?1%
=$"?:2##%8#<4(,6UV%6.4#:().68*+G%#"#+@$)*8%
=.,:"#6(7$%(#<%8=.$8?,#:%?6%(#:+#Z%$B:%86B6">
)$.#1(,:%@$4%,8*4B:%"#:%,$8#:?B#/%b$%8*(646U+#%
,$?$"#$%()$"<B#%)$4L:%6.E$"#,$)6.,*/%

9#*,'.&,7"#)5(Z.',B$(ey•ƒ(-(9&.56$(=0B(
^)%+@B([&6@B<(,(*"C1.'0($3&.)A.B(%&7,="-.(',%&(
L"5(J$A7$#0:(9#6.)%7#/(t30#0*"-,B,u("+.)6$'4
6,(%&6"A')*"(-"A"'7,#.,7$( I6B$")$%S,*=6.)$<(
67@#,(&(+"5"1/(%+"#)*"(*#"',(&,,'*,>"-,'012(
"%@=(',3&"#"-,B,(+#&)=.)*(&=.@#6.(.(-%&0%76.12(
&,+A,'"-,'012(-03,#&)D:(^(&,12"-,'.)5(#)>.4
5$(%,'.7,#')*"<(6-)%7K(-)(-%&0%76.12(5.)?4
%1"-"C1.,12(*5.'0(+#"-,3&.B"(+.KF3&.)%.K1.$(
-"A"'7,#.$%&0<(&,"+,7#&"'012(-(%6,#="'6.<(
.3)'70E6,7"#0(.(C#"36.("12#"'0("%"=.%7)?:(i"4
-"C1./(=0B,(5">A.-"CF(-+B,70(6,#7/($(-"A"'4
7,#.$%&6.(-0+"%,>"')?(-(7)#5.',A(+B,7'.1&0<(
67@#,(3,-,B,(5">A.-"CF($3&.,B$(-(&=.@#1)(
"%"="5( '.)(5,?/105(+#&0(%"=.)( *"7@-6.:(
i,(#&)1&(9#6.)%7#0(6-)%7"-,B0("%"=0(-(#@>4
'05(-.)6$v(3-$3&.)%7$(+.K1.$(-"A"'7,#.$%&0(
3"(A,7(PS<((%.)35.$(3"("%.)5',%7)*"(#"6$(>01.,(
.("%.)5',%7$(+"-0>)?(Pr(A,7:(9(*"3&.'.)(r:——(
"3)=#,A.("'.(+,6.)70(-"A"'7,#.$%&0(ey•ƒ(.(-04
#$%&0A.(-(7)#)':(9+#@1&('.12<(3,76.(&=.)#,'"(
-(MX(+$'67,12(%7,1?"',#'012(',(7)#)'.)(*5.4
'0v(%6A)+,12<(+$'67,12($%B$*"-012(.7+:( #&)&(
1,B0(3&.)D(-(%&7,=.)(ey•ƒ(7#-,B"(A.1&)'.)(+#&04
'"%&"'012(-(+$%&6,12(+.)'.K3&0:(93=0-,B,(%.K(
7,6>)(,$61?,(',(`AA)*#"<(&(67@#)?(3"12@3(&,%.A.(
6"'7"(_.)A6.)?(9#6.)%7#0(Œ-./7)1&')?( "5"10:(
†.107,1?,(-0%7,-."'012(',('.)?(*,3>)7@-(ey•ƒ(
&,6"D1&0B,(%.K(\P(%701&',<(,(+"&"%7,B012v("E,4
#"-,'012(+#&)&(85.'K(9&.5)6<(A"6,A')(E#50(
.(3,#1&0D1@-(.'30-.3$,A'012<(7#-,B,(?)%&1&)(3"(
Pl(A$7)*":(J"'70'$"-,'"(#@-'.)>(&=.@#6K(+.)4
'.K3&0(3"()[6,#="'6.(ey•ƒ:

V"(+#,-3,( -(#,5,12(7)*"#"1&')*"(Z.4
',B$(ey•ƒ('.)("3=0-,B0(%.K(>,3')(.5+#)&0(
t',(>0-"u<(7"(?)3',6(-(+"B$3'.)(+#&)3(L"5(
J$A7$#0(&,?)12,A.(%-".5( '.)70+"-05(+"4
?,&3)5(#01)#&)(&(9+"A%6.)*"(U#,17-,(;01)#4
%6.)*"<(67@#&0(#"&5,-.,?/1(&(5.)%&6,D1,5.(
.(+"&$?/1(3"(&3?KF<(&,12K1,A.(3"("3-.)3&)'.,(
*#"3$(#01)#%6.)*"(-(U01&0'.):(QA.1,5.(9&.56,(
+#&)?)12,B,(7)>(6,-,A6,3,('.)70+"-012(+"?,&4
3@-:(V2K7'.(5"*A.(.'30-.3$,A'.)($1&)%7'.1&0F(
-(=.)*$(t "A.1&(%.K(&(1$6#&01/u:(s)3'05(&('.12(
=0B(#,3'0(5$.+:B#%0#(41=<(67@#0(&,6"D1&0B(
%-@?(+"',3(T46.A"5)7#"-0(=.)*(+#&)3(L"5)5(
J$A7$#0:(9&.5%6.(%&7,=(ey•ƒ(&"#*,'.&"-,B(
#@-'.)>(3-,(6"'6$#%0v(+A,%701&'0("(7)5,701)(
ey•ƒ<(',(67@#0(-+B0'KB"(+"',3(MO(+#,1("#,&(
',($A)+.)'.)(=,B-,',(&(%05="A,5.(9#6.)%7#0:(
_("=$(6"'6$#%,12(?$#0(-0=#,B"(',?1.)6,-4
%&)(+#,1)<(&,+#,%&,?/1(.12(7-@#1@-(+"("3=.@#(
',*#@3($m$'3"-,'012(+#&)&(85.'K(9&.5)6(
.(L"5(J$A7$#0:(

i,(m,1)=""6"-05(+#"m.A$(L"5$(J$A7$4
#0("3=0B0(%.K(7#&0(-)?C1.,(',(>0-"<(+"31&,%(
67@#012(#)A,1?"'"-,'"(+#&)=.)*("&.5%6.)*"(
Z.',B$(ey•ƒ:( #)&)'7"-,B0(%.K(-('.12(7,6>)(
-"6,A.%76.([7$3.,( ."%)'6.(ti"')7u<(7,'1)#6.(
^)%+"B$(Y,D1,(9#.)'7,A')*"(tJ,%&5.#u("#,&(
9&.5%6,(9#6.)%7#,(LK7,<("=12"3&/1,(-(705(
#"6$(?$=.A)$%&( \T4A)1.,:( 9( *"3&.'.)(MO:\O(
-%&0%76.5(-"A"'7,#.$%&"5(.(5.)%&6,D1"5<(
67@#&0(&,,'*,>"-,A.(%.K(-(7)*"#"1&')(*#,4

'.)<(+"3&.K6"-,B(U$#5.%7#&(9&.56,(5#.6>
(7$8%9#:(,67:4 <(&,+,A,?/1(-#,&(&)(%&7,=)5(
9#6.)%7#0(%05="A.1&')(tC-.,7)B6"(3"('.)=,u:(
 "(+#&)A.1&)'.$(&,-,#7"C1.(+$%&)6("6,&,B"(
%.K<(>)(&)=#,',(-(705(#"6$(6-"7,(-0'."%B,(
mnopqrYsqoHX:(Z$'3,1?,(ey•ƒ(3"A.1&0(3"('.)?(
?)%&1&)(&,-,#7"CF(',%&)?()[6,#="'6.(.(-,#7"CF(
,$61?.(',(`AA)*#":([.)5,:(

l"&-14'=4%-8"&

�:�2�Ï�3���Z���2�]�L�P�N�X��
�=�D�J�U�D�O�L�Ð�P�\���]���V�H�U�F�H�P���L���]���J�Ê�R�Z�Ã



21GMINA

�6�Ê�µ�Z���N�L�O�N�D���å���G�R���Z�V�S�L�H�U�D�M�Ã�F�\�F�K���)�L�Q�D�Ê���:�L�H�O�N�L�H�M�� 
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Ž#()$%%=.,:?(#<-#6.+D8%#%}.2Z%4)D.:%@1L%6?%
E.1?"#$%,-#:.$7*%8%(86#+G%(#:?,#-$+G%?$)4#%?6%
S)$+@6"$."*+G%F1(,:4%S,)$-68*+G%ƒ8%46B:@"6>
U+#%,E76(,:"#$%?6%K1"?$+@#%h[“Š„‚%[7$3."(Q#"30(
tL,5,( ~gihJu(-(L0A,6,12<([6A)+(_.)A"=#,'>"4
-0( :(;:(•,3,5)6(-(L0A,6,12<(•LY( "A%6,(w(
%6A)+0(t #"5.Au(.(t†)-.,7,'u(-(9&.56$<(t_,6"(
J)=,=u(-(9&.56$<([6A)+(_.)A"=#,'>"-0(tL˜Ru(
-([&1&)3#&06$<(tb$#"4[6A)+u(-([&1&)3#&06$<(

[6A)+(R"'"+"A"-0(t[)=,%7.,'u(-([&1&)3#&06$<(
•$#7"-'.,(tb')#*)706,4 "B$3'.)u(-(9&.56$<(U`(
8A,%%(-(s)3A.1,12<(^,6B,3( .)6,#'.1&"4V$6.)#'.1&0(
`:(U)=)A(-(9&.56$<([6A)+(_.)A"=#,'>"-0(tR$A4
7.u(-(9&.56$<(<<J,#7)Au([:V:(-(J#,%.)?"-.)<([7$3."(
Z#0&$#(-(9&.56$<(J."%6([+">0-1&0(b:(U.,B)16,(
-(9&.56$<(t[,5"(i.)( #&)?3&.)u(4(8,=.')7(m.4
&?"7)#,+..(.(5,%,>$(-(9&.56$<(V$6.)#'.,(U.2$'(
˜(R,A"#'0(-(9&.56$<([,A"'(9+701&'0(t .K6')(

91&0u(-(9&.56$<([6A)+(tb6"`',u(-(9&.56$<([,4
A"'(J"%5)701&'0(tR,3)A).')i,.A`#7u(-(9&.56$<(
[7".%6"(+.)6,#'.1&"41$6.)#'.1&)(<<JB"%u(-(i)77"(
-(9&.56$<(•,'3)A(,#706$B,5.(+#&)50%B"-05.(
Q:(J'012,%(-(9&.56$<([6A)+("3&.)>"-0(t~6,u(
-(9&.56$<([,A"'(Z#0&?)#%6.(t`5=)#u(-(9&.56$<(
`*)'7(Q=)&+.)1&)'."-0(b:(Z)A.6%(-([&1&)3#&06$<(
 .&&)#.,(t`A.=,=,u(-(9&.56$:

l0>"&+"',4NB0#+"

S,)$-%%h[“Š%8%3,#241%?,#<41@:%8(,*()4#2%
6(6-62%#%#"()*)1+@62Z%4)D.:%8(=$.7*%=.,:>

=.68$?,:"#:%&k/%K#"$71%8%?"#1%iP%()*+,"#$%
&O&P%.641%6.$,%+,*""#:%87C+,*7*%(#<%):E6%?"#$%
?6%@:E6%6.E$"#,$+@#‚%

•‚ F$"1%J6-:.)68#%R6"68$B#468#(w(L0#)64
7"#"-.(L"5$(J$A7$#0(-(9&.56$(.(-%&0%74
6.5(+#,1"-'.6"5(&,($3"%7K+'.)'.)("=.)67$(
',(%.)3&.=K(%&7,=$<($#"&5,.1)'.)(7)*"(3'.,(
7#,'%5.%?,5.(',(>0-"(.(-0%7K+,5.($7,A)'7"4
-,'012("%@=("#,&(&,+)-'.)'.)(=)&+.)1&')*"(
+#&)+#"-,3&)'.,(MX:(Z.',B$(ey•ƒ:
•‚ Q.,<?68#%M2#"*%#%5#$()$%8%3,#241%
,%=$":2%-1.2#().,:2%5#.6(7$8:2%9#:>
(,674#:2 (',(1&)A)<(&,(+"+,#1.)(+#&)+#"-,4
3&)'.,(6-)%70<(-%+.)#,'.)(',%&012(3&.,B,D(
.(&,+)-'.)'.)(',*#@3(3"(+#&)+#"-,3&)'.,(
6"'6$#%@-(7"-,#&0%&/1012(6-)C1.):
•‚ F.$+68"#462%$?2#"#().$+@#%#%"$1+,*+#:>
B62%;:(=671%S,4D7%8%3,#241(&,(-B/1&)'.)(

%.K(3"(+#&)+#"-,3&)'.,(6-)%70(.(%+#,-')*"<(
#&)7)A')*"(A.1&)'.,(&)=#,')?(6-"70:
•‚ F$"#% $"1+#:% :.?,#:Z%=$"#%0:$+#:%M$8>
B#4>Ž#-6.%#%=$"#%AE"#:(,+:%M$8B#4(&,(-04
+.)6.(.(%B"301&):

•‚ F$"#%9#+:()$.6U+#:%Ž:6"$.?,#:%F76(,$@%
&,(%B"36.(+"3,#$')6(3A,(-"A"'7,#.$%&0:(
•‚  $.+,*x+62%,$%=.,:4$,$"#:%=.,:?2#6)D8%
"$%$14+@:%ABB:E.6<(&(67@#012(&0%6(?)%7(+#&)6,4
&0-,'0(-(1,B"C1.(',(6"'7"(Z$'3,1?.(ey•ƒ:
•‚ 3=6B(4#:21%0.$+)81%J*+:.(4#:21 (&,(
+#&0=01.)(+"3(L"5(J$A7$#0(.($1&0'.)'.)(
7)*"(3'.,(?)%&1&)(=,#3&.)?(#,3"%'05(.()6%104
7$?/105:
•‚ F.,:?(#<-#6.+62%,%"$(,:@%E2#"*(&,(-B/4
1&)'.)(%.K(3"(6-)%7"-,'.,(-(%-".12(A"6,A,12(
.(%.)3&.=,12:
•‚ 9(,*()4#2%48:()1@C+*2%86B6")$.#1>
(,62 <(67@#012(5">',(=0B"(%+"76,F(-(705(
3'.$(-(1,B)?(*5.'.):
•‚ J6?,#+62 ("+.)6$?/105(%.K(',?5B"3%&05.(
-"A"'7,#.$%&,5.:
•‚ 9(,*()4#2Z%4)D.,*%8.,1+#B#%+G6V%E.6(#4%
?6%=1(,:4<(1"(3,B"(&,3)6A,#"-,'/(6-"7Kv(
lN(Tr\<Mr(&B:
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• $74#:2%"#:?$8"6%6-+G6?,#B#U+#:%(86@:%
U8#<)6%H% ,#:x%0$-+#%#% ,#:x% ,#$?4$Z%

$%2*Z%@$46%?62%41B)1.*Z%+G+#:B#U2*%?$V%9$2%
+6U%8*@C)468:E6/%F6()$"68#B#U2*%8#<+%,6.>
E$"#,68$V%?B$%9$(%46"+:.)%6"B#":/%

i.)(3,')(',5(=0B"(%+"76,F(%.K("%"=.C1.)<(
,'.(-(6,-.,#)'1)(',(#"*$<(?,6(C+.)-,B,(?)3',(
&(-"6,A.%7)6<(="(-%&0%76.)(6,-.,#)'6.(%/(&,4
56'.K7)<(,'.(7)>(',(%,A.(-.3"-.%6"-)?(L"5$(
J$A7$#0<(="(+#&)1.)>( '.)(5">)50( ',#,>,F(
_,%&)*"(&3#"-.,:(R,50(?)3',6(',3&.)?K<(>)(
MM(%701&'.,(-%&0%76.)(U,=1.)(.(-%&0%10(L&.,34

6"-.)("=)?#&)A.(6"'1)#7(.(>01&)'.,(+"3(',&-/v(
TR6+G$"*2% ,#$?462X%',(',%&05(m,1)="4
"6"-05(m,'+,*)™$:

R"*A.C1.)(-0%B$12,F($7-"#@-(&3"A'012(
-"6,A.%7)6(&)(S)1?#$%F#6(:"4#%d[d]e<($1&/4
1012(%.K(+"3("6.)5(+,'.(A""*%S#)$., ("#,&(
$#"1&012(>01&)D4-.)#%&06@-(&($%7(%B"36.12(
3&.)1.,6@-:(T0$-+#1Z% ,#$?41Z%+DL%•#%?$2”%
•*B46%@:?"6%(:.+:%2$2///X(w(7,6(=#&5.(m#,*4
5)'7(?)3')*"(&('.12(.(7"(+#,-3,<(>)(-(7,6(-,>4
'05(3'.$(-%&0%76.)(_,%&)(-'$1&K7,(5,?/(3A,(
_,%(%)#1)(',(3B"'.:

L&.K6$?)50(-%&0%76.5(&,,'*,>"-,'05<(
67@#&0(+#&01&0'.A.(%.K(3"(%7-"#&)'.,(7)*"(6"'4
1)#7$:(_%&0%76.5(+#,1"-'.6"5(L"5$(J$A7$#0(
&,("*#"5(+#,10<(3&.)1."5(.(.12("+.)6$'"5(&,(
+#&0*"7"-,'.)(-)%"B012(-.)#%&06@-<(,(7,6>)(
&,('"%7,A*.1&')($7-"#0<(67@#)(12-07,B0(&,(%)#1)(
.(+#&0-"B0-,B0(-%+"5'.)'.,:(( `(_,%(3#"3&0(
L&.,36"-.)(&,+#,%&,50(&,(#"6(.(>0?)50(',3&.)4
?/<(>)(',?%)#3)1&'.)?%&)(>01&)'.,(&("6,&?.(L'.,(
U,=1.(.(L'.,(L&.,36,(&B">050(_,5("%"=.C1.):

^"+%"&"'?03">$4N/

�'�U�R�G�]�\���'�]�L�D�G�N�R�Z�L�H

9%)*2%.641%<HM=GSM GHD@h tMLBSML? u;I
SMLGD;F vAM\DL>HJL? :<=<>F%,"$B$,7%

(86@C%(#:?,#-<%8%"$(,*2% 621%R1B)1.*/%
b$%=6).,:-*%86B6")$.#1(,*%1?6()<="#6"*%
,6()$7%G6B%"$(,:@%#"()*)1+@#Z%E?,#:%26L"$%-*76%
(#<%,$E.,$VZ%8*=#V%+6U%E6.C+:E6Z%=.,*@268$V%
2:B?1"4#%#%8=7$)*/%S768:2Z%8(,*()46%-*76%
26L"$Z%=6?%8$.1"4#:2%()6(68$"#$%(#<%?6%
?*(+*=B#"*%8*"#4$@C+:@%,%#()"#:@C+*+G%6-6>
().,:x%=$"?:2#+,"*+G/%

 "'.)-,>('.)(3,')(',5(=0B"(+#&0*"7"-,F(
+#"*#,5$(,#70%701&')*"(',(>0-"<(&#),A.&"-,4
A.C50(7,6"-0(?,6"(',*#,'.,(&($3&.,B)5(-"6,4
A.%7@-(S)1?#$%F#6(:"4#%b6":)<(+#"-,3&"')*"(
+#&)&(+,'./( A""<%S#)$.,("#,&(&)%+"B$(7,D1,(
"#.)'7,A')*"( R$(,2#. <(6.)#"-,')*"(+#&)&( •$>
)#$"<%R68$B+,*4:(i,*#,'.,<(&#),A.&"-,')(-(',4
%&05(L"5$(J$A7$#0<(-06"',')(&"%7,B0(+#&)&(

‰fyŒcvc%pce[ˆfpc:(L"3,76"-/('.)%+"3&.,'6/(
+#&0*"7"-0-,'/(#@-'.)>(&(7)?("6,&?.<(=0B,(=,#4
3&"(?$=.A)$%&"-,(#)?)%7#,1?,(',*#,'.,(3,#2(4#:@%
3.4#:().*% <):@ <("=12"3&/1)?(-(705(#"6$(%-"?)(
\T4A)1.)<(+#&0*"7"-,',(.(&#),A.&"-,',(+#&)&(A">
?.,:@$%9#B+,*x(4#:E6/

_(%,A.( '#(Pl(+"-%7,B"( '.)-.)A6.)(%7$3."(
%7#),5.'*"-)<(-(67@#05(',(>0-"(%7,#,A.C50(
%.K(+"-.)3&.)F(6.A6,(%B@-(',(7)5,7(6-)%70(
"3=0-,?/1)?(%.K(',(7)#)'.)(',%&)?(*5.'0:( #"4
-,3&/10(w( R$)$.,*"$%R$2#x(4$Z%J6-:.)%
R6"68$B#4(w(*"C1.A.(+"31&,%(7#&)12(-)?CF(A.W)(
&,#@-'"(-"A"'7,#.$%&0(&,?5$?/1012(%.K(=)&+"4
C#)3'./(&=.@#6/(',($A.1,12<(?,6(.(%&)m"-/(%&7,=$(
+,'./( I6B$")<%S,*=6.)<(.(U$#5.%7#&,(9&.56, 
=$"$%5#.6(7$8$%9#:(,674$/%_(6$A5.',10?')?(
1&KC1.(#)A,1?.(+"?,-.B,(%.K(',-)7(-.K6%&,(.A"CF(
"#*,'.&,7"#@-(&,?5$?/1012(%.K(A.1&)'.)5(-+B04

-@-(&(7)*"#"1&')?(&=.@#6.<(&(+,'./(AE"#:(,4C%
K.$(>S1+G:+4C(',(1&)A):

9+#@1&(',*#,'012(-1&)C'.)?(5,7)#.,B@-(&3"4
B,A.C50(',+#K31)(&,#)?)%7#"-,F(E',B(=.)*$(t "4
A.1&(%.K(&(1$6#&01/u<(-06"'0-,')*"(-(705(#"6$(
"%"='"(+#&)&(6,>3)*"(&($1&)%7'.6@-v(?)3)'(&('.12(
w(5$.+:B#%0#(41=<(&3)103"-,B(%.K(&,6"D1&0F(
=.)*(',(+A,1$(+#&)3(L"5)5(J$A7$#0:( "#"&5,4
-.,A.C50(#@-'.)>(&()6.+/(3=6B(4#:E6%0.$+)8$%
J*+:.(4#:E6 <(&,12K1,A.C50(3"(=)&3"706"-012(
-+B,7(6,#7/("#,&(&,#)?)%7#"-,A.C50(6.A6,(%B@-(
=)&+"C#)3'."("3(-"A"'7,#.$%&0(-(7)#)'.):

9#6.)%7#,(*#,B,<(%6B,3,50(%)#3)1&')(+"4
3&.K6"-,'.,(?)?("&.5%6.5("#*,'.&,7"#"5("#,&(
5.)%&6,D1"5(',%&)?(*5.'0<(67@#&0(%+.%,A.(%.K(
?,6(&-06A)(',(5)3,A:

[08*#+'?0&03">%/

�.�X�O�W�R�Z�H���6�W�X�G�L�R���2�U�N�L�H�V�W�U�\���� 
�F�]�\�O�L���Q�D�V�]�D���F�H�J�L�H�Ê�N�D���Q�D���U�]�H�F�]���:�2�Ï�3
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; $46x+,*7$%(#<%):E6.6+,"$%:?*>
+@$%J:@6"68:E6%F.,:EBC?1%

•:$).D8%6%):2$)*+:%U8#C):+,":@%
#%,#268:@%6.$,%E.1=%@$(:7468*+G/%
^""$%6?%8(,*()4#+G%=6=.,:?"#+G%
:?*+@#Z%-6%8*@$,?68$/%•*2%.$>
,:2%,:(=67*%8*()<=68$7*%1%(#:>
-#:Z%$%+,76"468#:%I1.*Z%,$+G681>
@C+%U.6?4#%6().6L"6U+#Z%6?8#:?,#B#%
+,):.*%=B$+D84#Z%4)D.:%,E76(#7*%(#<%
?6%1?,#$71%8%46"41.(#:%ƒ=#C)*%,:>
(=D7Z%,6()$7%"#:():)*%,21(,6"*%?6%
.:,*E"$+@#%,%8*()<=1„/

Q1&)%7'.10(6"'6$#%$(-0%7K+"4
-,A.(-.K1(',(-B,%'05(7)#)'.)<("#*,4
'.&$?/1(+#&)%7#&)D(7),7#,A'/(-)3B$*(
-B,%')*"($+"3"=,'.,(.(+"50%B"4
-"C1.:(Y#&)=,(+#&0&',F<(.>(-(6.A6$(
-0+,36,12(7)'(%+"%@=(,#,'>,1?.(
+#&0'.@%B(',3%+"3&.)-,'.)(3"=#)(
)m)670:(`67"#&0('.)(=0A.(',#,>)'.(
',(3"3,76"-0(%7#)%(&-./&,'0(&(-04
%7K+)5(-("=105(5.)?%1$<(',(-.)A4
6.)?(%1)'.):(Y-"#&0A.(%-@?(%+)67,6A(
-("+,#1.$("(-B,%'/(+"50%B"-"CF<(
-06"#&0%7$?/1(',(+#&06B,3($>0-,4
')(1"3&.)''.)(&,=,-6.(g #&)3%&6"4
A)('#(M(-(9&.56$h(A$=(%.K*,?/1(+"(
5">A.-"C1.("+)#"-,'.,(+#&)%7#&)4
'./(.(C-.,7B)5(g #&)3%&6"A)('#(T(
-(J#,%.)?"-.)h:(V&,%,5.(7#&)=,(%.K(
=0B"(+"5.)C1.F(',('.)-.)A6.)?(+#&)4
%7#&)'.(g #&)3%&6"A)('#(\(-(L0A,4
6,12h<(=/3}(7)>(-0%7/+.F(',(2"A$(
-(7"-,#&0%7-.)(%1)'"*#,E.(+#&0*"4
7"-,')?(',(+"7#&)=0(.'')*"(+#&)34
%7,-.)'.,(g[&6"B,(-(J#,%.)?"-.)h:(

 "?,-.B0(%.K('"-)($3"*"3'.)4
'.,<(,A)(7)>('.)&',')(3"7/3(7#$3'"4
C1.:(V,B"CF(&"%7,B,(&,#)?)%7#"-,',(
.(7#,m.B,( ',(m,1)=""6"-/(%7#"'K(
L"5$(J$A7$#0<(*3&.)(5">',(+"4
3&.-.,F(-0%7K+0(5,B012(,#70%7@-(
"(-.)A6.5(3$12$(.(%)#1$:(_%&0%74
6.5($1&)%7'.6"5(7)*"#"1&'012(
&5,*,D(%)#3)1&'.)(*#,7$A$?)50(
.(?)%7)C50(-3&.K1&'.(&,($5">A.-.)4
'.)(',5("=1"-,'.,(&(7-@#1&"C1./(
3&.)1.(.(.12("+.)6$'@-:

L)10&?/(s$#0<(67@#)("=#,3"-,4
B"(-(705(#"6$(-(%6B,3&.)v(J6-:.)%
R6"68$B#4Z%AE"#:(,4$%I$.6+4$%
#% S,*26"% F6+,C):4<(+#&0&',4
')(&"%7,B0(',%7K+$?/1)(',*#"30<(
+#&)3%7,-."')(+"(+#,-)?(%7#"'.)(
,#706$B$:(

[6B,3,50(-%&0%76.5(A,$#),7"5(
%)#3)1&')(*#,7$A,1?)("#,&(&,+#,%&,4
50(3"(6"A)?')?()301?.(TJ:@6"68:E6%
F.,:EBC?1%•:$).D8%6%):2$)*+:%
U8#C):+,":@%#%,#268:@%6.$,%E.1=%
@$(:7468*+GX:(R,50(',3&.)?K<(>)(
"3=K3&.)(%.K(-7)30(-(7#,3010?')?(
m"#5.)(-(L"5$(J$A7$#0(-(9&.56$

[08*#+'?0&03">%/

�-�D�V�H�Ê�N�D���Z���W�H�U�H�Q�L�H��
�;�;�9�,���3�U�]�H�J�O�Ã�G���*�U�X�S���-�D�V�H�Ê�N�R�Z�\�F�K��

�'�O�D���*�U�X�S�\���6�W�D�U�V�]�D�N�µ�Z  
z �3�U�]�H�G�V�]�N�R�O�D���3�X�E�O�L�F�]�Q�H�J�R  
�Q�U�������Z���.�U�D�V�L�H�M�R�Z�L�H

#A:0'3A
:0A#3%!04;

�'�O�D���]�H�V�S�R�Ê�X���ì�3�V�]�F�]�µ�Ê�N�L�ë��
�3�U�]�H�G�V�]�N�R�O�D���3�X�E�O�L�F�]�Q�H���]���2�G��
�G�]�L�D�Ê�D�P�L���,�Q�W�H�J�U�D�F�\�M�Q�\�P�L���Q�U������
�Z���2�]�L�P�N�X

#A:0'3A%
!4)0,&2A

#A:0'3A%
308:A

#A:0'3A%
+02)*4A

�'�O�D���]�H�V�S�R�Ê�X���*�U�X�S�D���0�D�O�X�F�K�µ�Z��
�L���6�W�D�U�V�]�D�N�µ�Z���]���3�U�]�H�G�V�]�N�R�O�D��
�3�X�E�O�L�F�]�Q�H�J�R���Q�U�������Z���'�\�O�D�N�D�F�K

�'�O�D���J�U�X�S�\���-�X�U�D�M�V�F�\���:�R�M�R�Z�Q�L�F�\��
�U�H�S�U�H�]�H�Q�W�X�M�Ã�F�H�M���6�]�N�R�Ê�Ç���3�R�G��
�V�W�D�Z�R�Z�Ã���Z���.�U�D�V�L�H�M�R�Z�L�H
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�.�R�U�E�D���N�U�Ç�F�L�Ê�D���G�R���N�R�Ì�F�D���V�W�\�F�]�Q�L�D
R@S<w>HFBMx=F S;F=MJ@BJF >FSB yB=<AF>K ;L@BMH@>?M DL@D;E 

zMLDL;{ 9%.$2$+G%+*4B1%,$#"$1E1.68$":E6%8%B#()6=$?,#:%1-#:>
E7:E6%.641Z%.:$B#,68$B#U2*%46B:@":%_#B268:%=.D-*%4.*2#"$B":/%
•*4B%.:$B#,68$"*%-*7%?6%46x+$%()*+,"#$Z%=6%):.2#"#:%-<?,#:2*%

8.$+$V%?6%"#:E6Z%$B:%@1L%"#:%8%(=6(D-%.:E1B$."*/%F6?+,$(%.:$B#,$+@#%
=6(,+,:EDB"*+G%}B2D8%()$.$B#U2*%(#<%(#<E$V%=6%+6.$,%)6%"68(,:%
U.6?4#%8*.$,1Z%+6%,$686+68$76%=68()$8$"#:2%=.6?14+@#%.DL"6>
.6?"*+G%8%_6.2#:%#%).:U+#/

_06"#&0%7$?/1(6"'-)'1?K(?,+"D%6.)*"(7),7#$(6,4
5.%2.=,.<(+"A)*,?/1)?(',("+"-.)C1.,12(%'$7012(
+#&)&(',##,7"#,(&,(+"5"1/('.)#$12"5012(+A,'%&(
&(.A$%7#,1?,5.<(+"%7,'"-.A.C50("+"-.)3&.)F(6#05.4
',A'/(2.%7"#.K(&','/(&(%&)6%+.#"-%6.)*"(•,5A)7,<(
-06"','/(?)3',6(-(%70A.%701)(t1&,#')*"(6#05.',4
B$u<(.'%+.#"-,')*"(*B@-'.)(+"-.)C1.,5.(;,05"'3,(
V2,'3A)#,:(_(%+)67,6A$(&',A,&B0(%.K(#@-'.)>("3'.)4
%.)'.,(3"('.)?,6.)*"(^=.*'.)-,(•)#=)#7,<(,A)(7)(-04
B,+,F(5"*/(-0B/1&'.)()'7$&?,C1.(+")&?.:(

 A,'%&)<(',(67@#)(%6B,3,B0(%.K(m"7"*#,E)(-06"4
',')(+#&)3(-.)A$(A,70(+#&)&(_"?76,([.$3)?K<(+#&)34
%7,-.,B0(6A.5,701&')(%1)'6.(#),A.&"-,')(+#&)&(
,67"#@-(7),7#$(J7"‡(i.)1"(&5"30m.6"-,',<(,A)(
-B,C1.-.)(-.)#',(+.)#-"-&"#"-.(-(&',1&')?(5.)#&)(
m,=$B,(%+)67,6A$("+"-.,3,B,("(CA)3&7-.)(+#"-,3&"4
'05(+#&)&(+#0-,7')*"(3)7)670-,<( 2.A.+,(R,#A"4
-)™,(-(%+#,-.)(&,*.'.K1.,( "A"'.$%&,:(V2-07,?/1(
6"A)?')('.76.(CA)3&7-,(3)7)670-(-+,3,(',(7#"+(
&',1&'.)(-.K6%&)?(&=#"3'.<(3"6"',')?(+#&)&(JA,$4
3.$%&,<(,A)('.)(+"7#,E(&,+"=.)1()%6,A,1?.(+#&)5"10:

_(%+)67,6A$(-0%7/+.A.v(J$?:4%•,1=.*x(4#Z%^E6.%
F1.8#"Z%‘8$%5#41(:4Z%0$.):4%M7C-Z%Q.(,1B$%•#>
(,:4Z%b$)$B#$%0$)468(4$Z%A""$%0:.:€"#+4$Z%96@>
):4%S#1?:@$Z%•62$(,%5:GB/(i,##,7"#("#,&(#),A.&,1?,v(
J6-:.)%R6"68$B#4/%

<A=")+%
'0%#'+%
<A=")+

!0)=4)0A%%
/>?/-?-.-.%@?

#4),$10$+)%%
&!0A,$9%24=A%%
&+8")*4A%

931.')6(&#),A.&"-,'0(-(m"#5.)(E610?')*"(3"6$4
5)'7$(+#&)3%7,-.,(%+#,-K(%+#&)3(A,7<(67@#,(-03,4
#&0B,(%.K(-(%,505(C#"36$(+,5.K7')?(&.50(%7$A)1.,<(
#"&+"1&K7)?(%0A-)%7#)5(PXNr(#"6$:(J"'-)'1?,(6.',(
3"6$5)'7,A')*"(5,(%-"?)(+#,-,<(-.K1(705(#,&)5(
"=0B"(%.K(=)&(%1)'(+A)')#"-012<(,(#),A.&,1?,(+#&)34
%.K-&.K1.,(3"=#&)(-+.%$?)(%.K(-(6"'-)'1?)(3&.,B,D(
+,'3)5.1&'012<(1&0A.(?)%7("%&1&K3'.)(.(=)&(7B"6$:

Z,=$A,#'.)(-(m.A5.)(705(6"'1)'7#$?)50(%.K(
',(A"%,12(&,*.'."')*"(12B"+1,<(-(67@#012(1"(+#,-4
3,(=#,6$?)(5"5)'7@-(3#,%701&'012<(,A)(&,(7"($6B,4
3,?/(%.K(-(%12)5,7(7,?)5'.1&)?<('.)(#"&-./&,')?(+"(
3&.)D(3&.%.)?%&0(&,*,36.:( $)'7/(EA5$(?)%7(=)&+"4
C#)3'.)(',-./&,'.)(3"(7)*"#"1&')*"(%0A-)%7#,:

_(EA5.)(-0%7/+.A.v A""$%I1.6(>0.:@86Z%5#>
+G$7%J6E$+4#Z%’$""$%S=DB"$Z%‘BL-#:)$%•#:UB$Z%
’$""$%F6E6.,:B(4$Z%J6-:.)%R6"68$B#4:(;),A.4
&,1?,v(J6-:.)%R6"68$B#4/

!0)=4)0A%
.>?./?-.-/%

V06A(#"&+"1&K70("3( #@=0(12@#$<(3"1&)6,B(%.K(#@-4
'.)>( #@=0(7),7#$:(931.')6(&(.5+#"-.&"-,'05.(
3.,A"*,5.<(6#K1"'0(&(#K6.(-(3B$*.12($?K1.,12<(=0B(
+#@=/($12-01)'.,(#&)1&0-.%7"C1.(-(=)&+"C#)3'.<(
+#&0+,36"-0(%+"%@=:(s)*"(,61?,(6"'1)'7#$?)(%.K(
',('.)A)*,A')?(+#@=.)(7),7#,A')?<(+"31&,%(67@#)?(
3"12"3&/(3"(*B"%$(-&,?)5')(+#)7)'%?)<(,670(+#&)4
5"10(.(-(6"D1$(5"#3)#%7-":(V,B"CF(-06"',',(
&"%7,B,(-('.)1"(>,#7"=A.-05(%70A$<(&('.)"3B/1&'/(
%&1&0+7/(1&,#')*"(2$5"#$:
_(m.A5.)(-0%7/+.A.v(56"#4$%’:•#4Z%b$)$B#$% 6>
7<E68(4$Z%3BE$%b$8$.68(4$Z%M.,:E6.,%J6B4$%
6.$,%J6-:.)%R6"68$B#4(g#),A.&,1?,h:(

!0)=4)0A%
-/?./?-.-/@?

!0BCA%
+)A+08
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9%7,7'.(&(+#)&)'7"-,'012(EA5@-(7"(?)3'"1&)C'.)(
',?+#"%7%&,(-(m"#5.)(#),A.&,1?,(106A$:(i.)#$12"5,(
6,5)#,(#)?)%7#$?)("31&07,'.)(+#&)&(,67"#,(?)3')*"(
&("+"-.,3,D("([2)#A"16$(•"A5)%.):( "31&,%(7)?(5,B"(
)m)67"-')?(1&0''"C1.(&,5,%6"-,',(+"%7,F(%7,#,(%.K(
+"&=0F(A)67"#,<(+#@=$?/1(*"("7#$F<($3$%.F(A$=(&3&.)A.F(
6.?)5(-(B)=:(†)67"#<(&,,'*,>"-,'0(-(%-"?/(+"-.'4
'"CF<('.)(?)%7(C-.,3"50(67@#)?6"A-.)6(&(7012(+#@=:

_(m.A5.)(-0%7/+.A.v(J6-:.)%R6"68$B#4Z%S,*>
26"%F6+,C):4/ (;),A.&,1?,(J6-:.)%R6"68$B#4/

_%&0%76.)(3"70121&,%"-)(+#@=0(EA5"-)(5">',(&"4
=,1&0F(',(m,1)=""6"-05(m,'+,*)™$(L"5$(J$A7$#0<(
3"(1&)*"(-(%&1&)*@A'0(%+"%@=(&,12K1,50:(^(1&,%)5(
+"?,-./(%.K(',('.5(#@-'.)>(',%7K+')(+#"3$61?)(
6#05.',A'):

[08*#+'?0&03">%/

!0)=4)0A%
-D?./?-.-/

*2$+A56*%
3'$")EA

^ )%+@B(7,')1&'0(L)A)5)'7(3&.,B,?/4
10(+#&0(L"5$(J$A7$#0(-(9&.56$(

&(+"1&/76.)5(%701&'.,(-0%&)3B(&(.'.4
1?,70-/(&,12K1)'.,(',%&012(5.)%&4
6,D1@-(3"(',$6.(7,D1,:(J,#',-,B(7"(
',?A)+%&0(1&,%<(>)=0("36#0F(-(%"=.)(
7,')1&'0(tš"-u:(i.)%7)70("="%7#&)'.,(
'.)(+"&-,A,?/(%+"706,F(%.K(-%&0%74
6.5(12K7'05(',(%,A.<(-.K1(3&.)-1&K4
7,(+"%7,'"-.B0(+#&0*"7"-0-,F(3A,(
5.)%&6,D1@-(*5.'0(6#@76.)(A)61?)(
7,D1,<(67@#)(=K3&.)(5">',(&"=,1&0F(

1"(703&.)D(',(m,1)=""6"-05(m,'4
+,*)™$(L"5$(J$A7$#0:(V2"#)"*#,E)(
+#&0*"7"-,')(+#&)&(&)%+@B(%/(',(+"4
&."5.)(+"3%7,-"-05<(-.K1(%+#@="4
-,F(5">)(6,>30<(-0%7,#1&0(3"%7K+(3"(
.'7)#')7$(.(6,-,B)6(5.)?%1,(-(+"6"4
?$:( .)#-%&)(EA5.6.(1.)%&0B0(%.K(3$>/(
+"+$A,#'"C1./(.(5,50(',3&.)?K<(>)(
&(6,>305(6"A)?'05(&,12K1.50(?,6(
',?-.K1)?("%@=(3"(-%+@A')*"(7,D1,:

?"#0>%&"',+0B%61/"

�1�R�Z�\���5�R�N���å���1�R�Z�D���-�D�����F�]�\�O�L���F�\�N�O���ì�=�D�W�D�Ì�F�]���]���1�D�P�L���'�H�O�H�P�H�Q�W�D�P�L�ë

9%,?.68*2%+#:B:%,?.68*%?1+G%
H%)6%G$(76%)68$.,*(,*76%

"$2%=6?+,$(%8(,*()4#+G%+,):.:+G%
(=6)4$x%,%+*4B1%TF#<4"$Z%-6%,?.6>
8$XZ%6.E$"#,68$"*+G%=.,:,% 62%
R1B)1.*%8%3,#241%6.$,%8#,$L*()>
4<%5$E?$B:"<%R$?:B</

V06A( %+"76,D( #"&+"1&/B( %.K(
-(A.%7"+,3&.)(&)%&B)*"(#"6$<(5.,B(
"3=0-,F(%.K(+#&0(6,-.)<(-(%,A.(6,4
5)#,A')?(L"5$(J$A7$#0<(,A)(3#$*,(
m,A,(+,'3)5..(&5$%.B,(',%(3"(+#&)4
'.)%.)'.,(%+"76,D(',(+A,7m"#5K(.'4
7)#')7"-/:(R.5"(=#,6$(5">A.-"C1.(
=)&+"C#)3'.)*"(6"'7,67$<(#"&5"-0(
"'A.')(-(5.B05(3,5%6.5(*#"'.)(
$-,>,50(&,($3,'):((

 "31&,%( +.)#-%&)*"( %+"76,4
'.,($1&)%7'.1&6.(&,%.K*,B0(#,3(?,6(
$5.)?K7'.)(6"#&0%7,F(&(6"A"#"-012(
6"%5)706@-(.(%7-"#&0F(',(%-"?)?(
7-,#&0(+#"%70(.(%12A$3'0(5,6.?,>(
3&.)''0:(R">',(=0B"(3"-.)3&.)F(%.K(
7,6>)(?,6(-&5,1'.,F(.(3=,F("(%-"?/(
"3+"#'"CF<(%&1&)*@A'.)(-(7,6(7#$34
'012( 1&,%,12:( Y)5,7)5( *#$34
'."-)*"<(C-./7)1&')*"(%+"76,'.,(
=0B0()6%+#)%"-)(+"#,30(%70A.%76.(
.( -.&,>0%76.( 3"701&/1)( $=."#$(
.(5,6.?,>$<(67@#05.(5">',(&,=B04
%'/F(+#&0(-.*.A.?'05(%7"A):(Y#&)1.)<(
%701&'."-)(%+"76,'.)("3=0B"(%.K(
+"3(2,%B)5v(t[6@#,(.(1.,B"(-(3"=#)?(
6"'301?.u:( "1&/7)6(#"6$(7"(1&,%(

'"-"#"1&'012(+"%7,'"-.)D<(%&1&)4
*@A'.)(7,6.12(3"701&/1012(&5.,'0(
%-"?)?(%0A-)76.<(-.K1(&,+#"%.A.C50(
.'%7#$67"#6K(5)7"30(+.A,7)%:(s)%7(
7"(7#)'.'*(t3"=#)*"(%,5"+"1&$1.,u<(
$1&/10(C-.,3"5"C1. (%-"?)*"(1.,B,<(
+"+#,-.,?/10(?,6"CF(#$12$(.(-&5,14
'.,?/10(-%&0%76.)(5.KC'.)(',%&)*"(
1.,B,:(Q1&)%7'.1&6.(+"&',B0(#@-'.)>(
',?-,>'.)?%&)(&,%,30(+.)AK*',1?.(
7-,#&0<(67@#)(%/(6A$1&"-)<(?)CA.(121)4
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