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&(*B5A'?%R$-7,'<

=$"!.B%*!3B2)&(*B5A'?_%=$&$.B%"&$%3'%7'J>/.%(3%&*d+% $,#$*$>$,%–%,!7&$*%Y(,(2(3'Y($00/+%
.'#(-&*'2!8<%9!2(7(8% $,#$*$>%-&$(&%0'%9$2+$,!6%,1'>'5A!.%,%L'>$J-7$!%$3!*$6%1$*$J>'5A!!%
 !,B6%$&7*/,'5AB5%>2?%4$--((%`'2&(7B%-%!d%,'*?#'.(<% $,#$*$>KO!,!*-7(8%–%0'%Z!-0!6%1*(&$7!%
Z0!1*'6%$@!-1!"(,'5A!#$%,/+$>%,%Fd*0$!%.$*!%(%,%9(3'0&(5<% (J0(8%–%0'%,!2(7$.%9$2J-7$.%
1B&(%,%Q3(56%0!%&$2)7$%7%I'-1(5%\0'%I',7'36%,%O*!>055%Q3(5%(%=!*-(5]6%0$%(%1$%I'.!%0'%e*'2<%
R$-7,'%–%1*$-&*'0-&,!00$!%-$1*?J!0(!%7$0&(0!0&'2)0$#$%.'-H&'@'<%

R$-7,'%*'-1$2$J!0'%,%@'--!80!%9$2#(6%0$%,%fgg–XggK7(2$.!&*$,$8%$7*!-&0$-&(%-&$2(Y/%3'K
*$J>'5&-?%-(-&!./%!Ad%1?&(%*'>('2)0$%*'-+$>?A(+-?%*!7<%c&$%«5J'0!»%Z$0%(%Z0!1*6%«@'2&(87(»%
E'1'>0'?%Z,(0'%(% !,'6%«2!>$,(&'?»%O!,!*0'?%Z,(0'<%4!7(%>$%7$0Y'%hih%,<6%>$%&$*J!-&,'%J!2!30/+%
>$*$#6%@/2(%,%4$--((%$-0$,0/.(%&*'0-1$*&0/.(%'*&!*(?.(<%9>$2)%0(+%H2$%$-,$!0(!%3!.!2)6%-&*$K
(2(-)%#$*$>'<%4!7(%,%$-0$,0/+%"!*&'+%1*!>$1*!>!2(2(%&!**(&$*('2)0B5%-&*B7&B*B%*'--!2!0(?<%
^@*'&(&!%,0(.'0(!:%1$"&(%,-!%0'H(%#$*$>'K.(22($0!*/%-&$?&%0'%7*B10/+%*!7'+<%a-725"!0(?%-$K
-&',2?5&%2(H)%,$>$*'3>!2)0/!%B*'2)Y/%[7'&!*(0@B*#%(%F!2?@(0-7<<<%a%-'.'%R$-7,'%–%!d%1*!>0'K
30'"!0(!%@/&)%0!%0'%*!7!6%'%0'%*!7'+6%$@G!>(0?&)%@'--!80/<

`$2)H(0-&,$%*$--(8-7(+%#$*$>$,K.(22($0!*$,%,/*$-2$%@2(3%#*'0(Y%1*(*$>0/+%3$0<%R$-7,'%
J!%*',0$B>'2!0'%7'7%$&%5J0$8%#*'0(Y/%&'8#(6%&'7%(%$&%-!,!*0$8%#*'0(Y/%-&!1(<%^0'%-&$(&%,%#2BK
@(0!%«-'.$8%*B--7$8»%1*(*$>0$8%3$0/%–%2(-&,!00/+%(%-.!H'00/+%2!-$,6%1$"&(%*$,0$%1$%!d%$-(<%

R$-7,'%3'0(.'!&%,/*'J!00$!%-*!>(00$!%1$2$J!0(!%0'%$#*$. 0$8%*',0(0!:%$&%-&$2(Y/%1*(.!*K
0$%1$%&/-?"!%7(2$.!&*$,%(%>$%Q*+'0#!2)-7'6%(%>$%Q-&*'+'0(6%(%>$%I'2(0(0#*'>'6%(%>$%e*'2)-7$#$%
@$*>5*'<%

9%.(*!%0!&%#$*$>$,6%@2(37(+%7%R$-7,!%1$%*'3.!*B6%7$&$*/!%@/2(%@/%*'-1$2$J!0/%-&$2)%«*',K
0(00$»%\@2(J'8H'?%$&.!&7'%,/H!%Tggg%.%–%@$2!!%"!.%,%Tggg%7.%$&%R$-7,/6%,%I'*1'&'+]6%0'%-&$2)%
$@H(*0$86%-&$2)%.'2$%7$0&*'-&0$8%,%2'0>H'D&0$.%$&0$H!0((%&!**(&$*((%(%-&$2)%B>'2d00$%$&%
.$*?<%R'>*(>6%='*(J%(%Z!2(6%"'-&$%1*(,$>(./!%7'7%1*(.!*/%'0'2$#("0/+%Y!0&*'2)0/+%-&$2("K
0/+%B32$,6%1$%-$,$7B10$-&(%1!*!"(-2!00/+%1*(30'7$,%,%-*',0!0(!%-%R$-7,$8%0!%(>B&<%

9$2#'6%0'"(0'5A'?%&!"!0(!%$&%#*'0(Y/%M,!*-7$8%(% $,#$*$>-7$8%$@2'-&!86%(%^7'6%-&'*&B5K
A'?%-%$*2$,-7$K7B*-7$8%#*'0(Y/6%,%jgg%7(2$.!&*'+%>*B#%$&%>*B#'%!Ad%0!%$@*'3B5&%,/*'J!00$#$%
.!J>B*!")?<% $%0'%2(0((%ZB@0'%–%O!*1B+$,%$0(%-@2(J'5&-?%>$%>(-&'0Y((%,%fgg%7.<%^&%C&$#$%
$&*!37'6%-%.!*(>('0'%R$-7,/%(%0'"(0'!&-?%&'%@2'#$-2$,!00'?%&!**(&$*(?6%7$&$*B5%-1*',!>2(,$%
0'3,'&)%9$2#$K^7-7(.%.!J>B*!")!.<%9$2#'%(%^7'%$@0(.'5&%(%3'@$&2(,$%1*$&!J(*B5&%C&B%3!.25%-%
-!,!*'%(%5#'6%-&$2(Y'%J!%$@!*!#'!&%!d%-%3'1'>'<%Z,!%,!2(7(!%*!7(%*B--7$8%(-&$*((%-@2(J'5&-?%0'
XkK8% >$2#$&!6% "&$@/% ,0$,)% *'3$8&(-)% \9$2#B% «$&&$270d&»% 0'% -!,!*6% >$% 4/@(0-7'6% O.$2!0-7$K
R$-7$,-7'?%,$3,/H!00$-&)l%^7B%«3'&?0!&»%0'%5#%R!Ad*-7'?%0(3.!00$-&)]6%'%3'&!.%$1?&)%–%BJ!%
0'-$,-!.%–%-$8&(-)%,% (J0!.% $,#$*$>!<%

O$!>(0(.%  (J0(8%  $,#$*$>% -% -!*!>(0$8% $&*!37'% 0'(@$2)H!#$% -+$J>!0(?% ,!2(7(+% *!7% \1$K
-!*!>(0!% 7'7% *'3% $7'J!&-?% R$-7,']<% O$!>(0(.% &$"7(% 0'(@$2)H!#$% *'-+$J>!0(?% 9$2#(% (% ^7(% ,%
(+%.!J>B*!")!%\4/@(0-7%–m(2$,$]<%F&$%J!%0'+$>(&-?%0'%1!*!7*!-&((%C&(+%2(0(86%,%-!*>Y!,(0!%
,$2#$K$7-7$#$%.!H7'_%92'>(.(*%–%>*!,0??%-&$2(Y'%9$2#$K^7-7$8%4B-(6%$@2'>'&!2)%&*d+%?*"'8H(+%
1'.?&0(7$,%>$.$0#$2)-7$#$%,*!.!0(:%E$2$&/+%,$*$&6%$#*$.0$#$%e-1!0-7$#$%-$@$*'6%#>!%-$+*'0(K
2(-)%D*!-7(%Q0>*!?%4B@2d,'6%(%-$@$*'%Z.(&*(!,-7$#$6%B7*'H!00$#$%1$B"(&!2)0$8%@!2$7'.!00$8%
*!3)@$8<
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Z$-&$(0-&,'%1$2$J!0(?%R$-7,/%$@$*'"(,'5&-?%(%0!>$-&'&7'.(:%,0B&*(7$0&(0!0&'2)0'?%-&$K
2(Y'%,/0BJ>!0'%(-7'&)%,/+$>/%7%.$*56%«(@$%.$*!%^7!'06%–%7'7%0!7$#>'%1(-'2%`$*(-%;$>B0$,%'0K
#2(8-7$8%7$*$2!,!6%–%!-&)%1B&)%`$J(86%,-!.(*0/86%0!3'#*'>(./8»<%O&'*!8H(8%*B--7(8%.$*-7$8%
1$*&%–%Q*+'0#!2)-7%,%>!2)&!%O!,!*0$8%Z,(0/<%O&'*!8H(86%0$%>'2!7$%0!%@2(J'8H(8%7%R$-7,!%(%
>'2!7$%0!%-'./8%B>$@0/8%>2?%.!J>B0'*$>0$8%&$*#$,2(<%=$"!.B%J!%&'.%0'"'2'-)%.$*-7'?%&$*#$,2?%
-%4$--(!8_%9/+$>%7%5J0/.%1$@!*!J)?.%@/2%@2$7(*$,'0%-&!10/.(%$*>'.(%(%^-.'0-7$8%(.1!*(!86%
7%3'1'>0/.%–%H,!>'.(%(%0!.Y'.(<% '%-2'@$3'-!2d00$.%-!,!*!%-!*)d30/+%1*$&(,0(7$,%0!%@/2$6%(%
"!*!3%0!#$6%$#(@'?%O7'0>(0',-7(8%(%I$2)-7(8%1$2B$-&*$,'6%-.$#2(%,%1*',2!0(!%a,'0'%;*$30$#$%
1*$@*'&)-?%'0#2(8-7(!%7B1Y/<

n(30)%>(7&B!&%1$(-7%7*'&"'8H(+%1B&!8<%=$-&',)&!%(#2B%Y(*7B2?K(3.!*(&!2?%,%1B0-$0%R$-7,/%
\&$"7B%0'%7'*&!]6%'%>*B#$8%(#2$86%1$-&!1!00$%B,!2("(,'?%*'-&*B@%.!J>B%0$J7'.(%Y(*7B2?6%0'8>(&!%
@2(J'8HB5%&$"7B%R(*$,$#$%$7!'0'<%9$&%,/%(%$@$-0$,'2(%1$2$J!0(!%,&$*$#$%1$%30'"!0(5%#$*$>'%
4$--((<

O$3>','?% O'07&K=!&!*@B*#6% =d&*% i% -&*!.(2-?6% ,$K1!*,/+6% $@!3$1'-(&)%  !,-7(8% @'--!80% $&%
H,!>-7$8%7$2$0(3'Y((%(6%,$K,&$*/+6%B-&*$(&)%B>$@0/8%1$*&%>2?%,0!H0!8%&$*#$,2(<%Z,B!>(0-&,$%
«3'1(*'5A!8»%(%«$&7*/,'5A!8»%DB07Y(8%–%-2$,0$%*'3,$>0/!%.$-&/%0'% !,!<%=!*,'?%DB07Y(?%,/K
*'J!0'%&'7(.(%,-!.(*0$%(3,!-&0/.(%$@G!7&'.(6%7'7%=!&*$1', 2$,-7'?%7*!1$-&)6%Q>.(*'2&!8-&,$%
-$%30'.!0(&/.%3$2$&/.%7$*'@2(7$.6%,3.!&0B,H(.-?%0'%H1(2!6%I*$0H&'>&%(%!#$%$-&*$,0/!%D$*K
&/l%,&$*'?%–%'0-'.@2!.%O&*!27(%9'-(2)!,-7$#$%$-&*$,'6%,&$*$#$%1$-2!%O'+'2(0'%1$%"(-2!00$-&(%
0'-!2!0(?%$-&*$,'%4$--((6%-%`(*J!8%(%*$-&*'2)0/.(%7$2$00'.(K.'?7'.(<% $,!8H!!%,$12$A!0(!%
,0!H0!C7$0$.("!-7$8%DB07Y((%=!&!*@B*#'%–%-'.$!%,/-$7$!%3>'0(!%4$--((%(%[,*$1/%0!@$-7*d@%
«L'+&'KY!0&*»6%-2BJ'A(8%H&'@K7,'*&(*$8%«;'31*$.'»6%$>0$#$%(3%7*B10!8H(+%$&!"!-&,!00/+%C7-K
1$*&d*$,<

;2',0/.(%>$-&$1*(.!"'&!2)0$-&?.(%=!&!*@B*#'6%$>0'7$6%?,2?5&-?%(.1!*'&$*-7(!%>,$*Y/%(%
1'.?&0(7(<%c&$%,$12$A!0(!%&*!&)!8%DB07Y((%#$*$>'6%-&',H!8%#2',!0-&,B5A!8%,%!#$%*'3,(&((6%–%
DB07Y((%-&$2("0$8<%9%TkTo%#<%-5>'%@/2$%1!*!,!>!0$%B1*',2!0(!%4$--(8-7(.%#$-B>'*-&,$.<%[-2(%
>'2)0$,(>0$-&)%=!&*'%i%,%>!2!%*'3,(&(?%=!&!*@B*#'%7'7%-&*'&!#("!-7$#$%D$*1$-&'%(%B32'%,0!H0(+%
-,?3!8%-$.0!0(5%0!%1$>,!*#'2'-)6%&$%1!*!0$-%-&$2(Y/%(3%R$-7,/%-&'2%&!.$8%>(-7B--((6%0!%B.$2K
7',H!8%,%$@A!-&,!%,-!%>,'%,!7'%#2',!0-&,'%=!&!*@B*#'<%

a%0/0!%>(-7B--(?%$@%$1&(.'2)0$.%.!-&!%>2?%*$--(8-7$8%-&$2(Y/%0!%B&(+2'<%O%,$3,*'A!0(!.%
#$-B>'*-&,!00$#$%Y!0&*'%,%R$-7,B%\TVTW%#<]%=!&*$#*'>–L!0(0#*'>%1*$>$2J'2(6%1B-&)%(%0!$D(Y(K
'2)0$6%(.!0$,'&)%O!,!*0$8%-&$2(Y!8<%9%hhi%,<%O'07&K=!&!*@B*#B%"'-&("0$%@/2(%,$3,*'A!0/%-&$K
2("0/!%DB07Y((:%-5>'%@/2(%1!*!,!>!0/%I$0-&(&BY($00/8%-B>%(%;2',0/8%H&'@%9$!00$K.$*-7$#$%
D2$&'<%^&%(.1!*-7(+%,*!.d0%B0'-2!>$,'0%7*B10!8H(8%.B3!8%4$--((%–%c*.(&'J<

 !"!#$%&

>-2-:#'% /0*)*B2'% $% (-1)*1!1)'231-:-% 5-#-0'9#!2'%  !"#$% C!#-5*)A  % -(!'1- % *% D',/*! ;%
E(0- 1-!F%«5%)A2$»F%/-2-"!1*!%:-0-#'F%('9'2-,3%6AF%*,(24+'!)%#28%1!:-%:0- ($4%,$#36$;%G-%* !1-
1-%62':-#'08%,5-! $%/-2-"!1*4%>-2-:#'%#5'"#A%5%1!,/-(-.1A!%50! !1'%+$)3%6A2-%1!%,)'1-5*-
2',3%,)-2*H!.;%J'(%6A2-%/0*%K5'1!%L0-91- M%/-%/0!#'1*4F%H'03F%-/','8,3% -,(-5,(-:-%6-80,)5'F%
B-)!2%$,)0-*)3%5%>-2-:#!%,)-2*H$%-/0*+1*1A;%J'(%6A2-%5%NONP%:;F%(-:#'%,4#'%=5'($*0-5'2*,3%*9%
<!)0-:0'#'%*1-,)0'11A!%/-,-23,)5'%*%>-2-:#'%,#!2'2',3%«#*/2- ')*+!,(-.%,)-2*H! .»;
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;!$#*'D("!-7$!% 1$2$J!0(!% =!&!*@B*#-7$#$% 1$*&'6% *',0$% 7'7% (%0!>',0$% 1$-&*$!00/+% 7*B1K
0/+%$7*!-&0/+%1$*&$,%\e-&)KLB#'6%=*(.$*-7]%0!%2(H!0$%0!>$-&'&7$,<%9$K1!*,/+6%b(0-7(8%3'2(,%
3'.!*3'!&% (% 3(.$8% &*!@B!&-?% 2!>$7$2)0'?% 1*$,$>7'% -B>$,6% "&$% B>$*$J'!&% 1$*&$,/!% B-2B#(<% 9$K
,&$*/+6%`'2&(8-7$!%.$*!%,0B&*(.'&!*(7$,$!6%$0$%0!%>'d&%0!1$-*!>-&,!00$#$%,/+$>'%0'%$7!'0("!K
-7(!%1*$-&$*/:%&*!@B!&-?%1*$8&(%"!*!3%Z'&-7(!%1*$2(,/<%Z'%(%1$-2!%O7'#!**'7'%1$1'>'!H)%0!%,%
$&7*/&/8%$7!'06%'%,%O!,!*0$!%.$*!6%-$%,-!+%-&$*$0%$7*BJ!00$!%#!*.'0$?3/"0/.(%-&*'0'.(<%I*$.!%
&$#$6%.'2/!%#2B@(0/%Z'&-7(+%1*$2(,$,%0!%1$3,$2?5&%3'+$>(&)%,%`'2&(7B%-B1!*&'07!*'.%(%0!D&!0'K
2(,0$8%1$*&%=*(.$*-7%*'@$&'!&%&$2)7$%-%&'07!*'.(%$#*'0("!00$#$%&$00'J'<

'(!)*+%$+

G!, -)08%1'%5,!%-:0'1*+!1*8F%:!-:0'&*+!,(-!%/-2-"!1*!%=)-:-%:-0-#'Q-, )0-5'% -"!)%6A)3%
-/0!#!2!1-%('(%«@)%R1)'0()*(*%#-%R0()*(*»;%D0-1S)'#)%–%5-!11-Q -0,(-.%/-0)F%-)($#'%$B-#*-
2*% 1-:*!%=(,/!#*H**;%T#!,3%/' 8)1*(*%U'##!4%V!22*1,:'$9!1$F%/!05--)(0A5')!24%R1)'0()*#AF%
*%<!)0$%<'B)$,-5$F%*,,2!#-5')!24%G-5-.%T! 2*;%<!05A.%-/*0'!),8%1'%«/-(-0W11A.»%:2-6$,F%$%
5)-0-:-%5%0$('B%–%('0)'%'0()*+!,(*B%-,)0-5-5;%G'%/2-X'#*%$%5!2*+!,)5!11-:-%Y-0,(-:-%,-6-0'%–%
'# *0'2%Y'('0-5;%G'%6'0!23!&!%/-,)' !1)'%–%60-19-5A.%6!2A.% !#5! #3%,%'.,6!0:'%1'624#'!)%9'%
/0-,2'52!11A %2!#-(-2- %«Z0 '(»;%

7'13S!%/-/',)3%1'%-,)0-5%D-)2*1% -"1-%6A2-%)-23(-%5-#1A %/$)W ;%J!/!03%)$0*,)A%/0* -
!9"'4)%/-%#' 6!F%/!0!,!('4X!.%U*1,(*.%9'2*5%*%9'X*X'4X!.%<!)!06$0: %-)%1'5-#1!1*.;%Z,)3%
5%D0-1S)'#)!%!XW%-#1'%#-,)-/0* !+')!231-,)3%–%V'2)*.,(*.%&$)S) -(;%@)%!:-%«1$28»%-),+*-
)A5'!),8%5A,-)'%1'#%$0-51! % -08%1'%5,!B%0-,,*.,(*B%('0)'B;

^-$@!00$%@$2!30!00$%0!>$-&'&7(%1$2$J!0(?%1!&!*@B*#-7$#$%1$*&'%1*$?,2?2(%-!@?%,%,$!00$!%
,*!.?<%9%=!*,B5%.(*$,B56%7$#>'%0!.Y'.(%@/2'%@2$7(*$,'0'%`'2&(7'%\'%$-.'0'.(%–%Fd*0$!%.$*!]6%
1*(H2$-)%(-7'&)%'2)&!*0'&(,0/!%1B&(%>2?%>$-&',7(%#*B3$,%$&%-$530(7$,<%M$#>'K&$%(%0'"'2%-&*$K
(&)-?%1$*&6%2(Hd00/8%0'3,'00/+%,/H!%0!>$-&'&7$,%–%,-!-!3$00/8%(%0!%$@2$J!00/8%-$%,-!+%-&$*$0%
-$.0(&!2)0/.(%-$-!>?.(<%4!")%(>!&%$%RB*.'0-7!6%*'-1$2$J(,H! .-?%0'%-!,!*0$.%@!*!#B%I$2)-7$K
#$%1$2B$-&*$,'<% !%1'*'>$7-%2(:%0'+$>?A(8-?%>!-?&)5%#*'>B-'.(%H(*$&/%-!,!*0!!%-7$,/,'!.$#$%
3(.0(.(%2)>'.(%=!&!*@B*#'%I$2)-7(8%3'2(,%0!%3'.!*3'!&S%Z!2$%,%&$.6%"&$%,%`'*!0Y!,$%.$*!%3'+$K
>(&%&d12$!%O!,!*$KQ&2'0&("!-7$!%&!"!0(!6%7$&$*$!%1*(0?&$%-"(&'&)%1*$>$2J!0(!.%;$2)D-&*(.'6%
3'*$J>'5A!#$-?%,%30$80$.%R!7-(7'0-7$.%3'2(,!<%=$%.!&7$.B%,/*'J!0(5%#!$#*'D'% < <%`'*'0K
-7$#$6%«!-2(%=!&!*@B*#%–%C&$%$70$%,%[,*$1B6%&$%RB*.'0-7%–%3(.0??%D$*&$"7'%C&$#$%$70'»<%9$&6%7'K
3'2$-)%@/6%0'8>!0%(>!'2)0/8%,/+$>%,$%,0!H0(8%.(*<% $%>$%0!#$%$&%=!&!*@B*#'%&/-?"'%7(2$.!&*$,%
"!*!3%&'8#B%(%&B0>*B6%'%$&%R$-7,/%,-!%1$2&$*/<% $%"&$@/%1$>>!*J(,'&)%*'@$&B%(%J(30)%#$*$>'K1$*K
&'6%"!&,!*&(%.(22($0'%"!2$,!7%1*(+$>(&-?%!J!#$>0$%0'%1$2&$*'%.!-?Y'%1$#*BJ'&)-?%,%1$2?*0B5%
0$")<%RB*.'0-7%–%-'./8%7*B10/8%,%.(*!%#$*$>%3'%1$2?*0/.%7*B#$.%(%-'./8%7*B10/8%1$*&%0'%O!K
,!*0$.%L!>$,(&$.%$7!'0!<%^>0'7$%1$%#*B3$$@$*$&B%$0%,-dK&'7(%0!%(>d&%,%-*',0!0(!%-%@'2&(8-7(.(%
1$*&'.(:%-2(H7$.%B>'2d0%$&%-#BA!0(?%*$--(8-7$8%J(30(<

F!*!3%C&B%«D$*&$"7B»%1*$0(7'2(%7'7%@2'#$&,$*0/!%1$&$7(%\'0#2$K'.!*(7'0-7'?%1$.$A)%O$K
,!&-7$.B% O$53B% 1$% 2!0>K2(3B% ,$% ,*!.?% 9!2(7$8% ^&!"!-&,!00$8% ,$80/% H2'6% ,% "'-&0$-&(6% "!*!3%
RB*.'0-7%(%Q*+'0#!2)-7]6%&'7%(%3'#*!@BA(!%*B7(%\'0#2$KD*'0YB3-7(!%#*'@!J(%(%@$.@'*>(*$,7(%,%
I$2!6%0'%I(8K$-&*$,!%(%0'%O$2$,7'+%,%I*/.-7B5%,$80Bl%'0#2$K'.!*(7'0$KD*'0YB3-7'?%(0&!*,!0K
Y(?%,%;*'J>'0-7B5]<%I'7%(%,%-2B"'!%-%=!&!*@B*#$.6%,0!H0!C7$0$.("!-7B5%DB07Y(5%I$2)-7$#$%
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1$@!*!J)?%1*(+$>(&-?%>$1$20?&)%$@$*$00$8:%,%3'7*/&/+%#$*$>7'+%RB*.'0-7$8%$@2'-&(%@'3(*BK
!&-?%O!,!*0/8%D2$&l%-&$?A(!%J!%0'%!#$%,$$*BJ!0((%'&$.0/!%1$>,$>0/!%2$>7(%1*$(3,!>!0/%1$>%
Q*+'0#!2)-7$.6%,%O!,!*$>,(0-7!<

 $,#$*$>6% Q*+'0#!2)-76% O'07&K=!&!*@B*#6% RB*.'0-7% –% -$3,!3>(!% (-&$*("!-7(% -.!0?5A(+% (%
>$1$20?5A(+%>*B#%>*B#'%Y!0&*$,6%-,?3B5A(+%N!0&*'2)0B5%4$--(5%-%,0!H0(.%.(*$.%(%3'A(A' K
5A(+%$&%0!#$<

E'1'>0/8%-B+$1B&0/8%D2'0#%4$--((%7$0&*$2(*B5&%=-7$,%\@'--!80% '*,/]%(%O.$2!0-7%\,!*K
+$,)?%Z0!1*']<%^@'%-7*$.0/+%#$*$>'%$,!?0/%#!*$("!-7$8%-2',$8<% '%1$#*'0("0$.%FB>-7$.%$3!*!%
1*$(3$H2$%30'.!0(&$!%L!>$,$!%1$@$(A!<%=-7$,%-%!#$%I*$.$.%\7*!.2!.]%,/>!*J'2%$-'>B%O&!D'K
0'%`'&$*(?<% '%=-7$,-7$8%3!.2!6%1$>%9!2(7(.(%LB7'.(%@/2%-$,!*Hd0%$>(0%(3%-'./+%(3,!-&0/+%
1$>,(#$,%9!2(7$8%^&!"!-&,!00$8%,$80/%–%1$>,(#%Q2!7-'0>*'%R'&*$-$,'<%O.$2!0-7'?%7*!1$-&)6%
3'7*/,'?%1B&)%0'%R$-7,B6%1*(0?2'%0!%$>0$%&?Jd2$!%-*'J!0(!<%9%7*$,$1*$2(&0/+%@$?+%1$>%-.$2!0K
-7$8%[2)0!8%*$J>'2'-)%-$,!&-7'?%#,'*>(?<%O(.,$2("0$6%"&$%-.$2?0(0%-!*J'0&%[#$*$,%,$>*B3(2%
,.!-&!%-%#*B3(0$.%I'0&'*(!8%I*'-0$!%30'.?%0'>%1$,!*J!00/ .%4!8+-&'#$.<%O.$2?0(0%Q2!7-'0>*%
M,'*>$,-7(8%-$3>'2%2B"H(8%,%*B--7$8%2(&!*'&B*!%$@*'3%-$2>'&'%9'-(2(?%Md*7(0'6%-&',H(8%1$"&(%
D$2)72$*0/.:

Y1!%1!%1'#-F%60')HAF%-0#!1'F
Y1!%,2'5'%1!%1$"1'F
R%1$"1'F%6-231'% 1!%0-#*1'F
7-#1'8%,)-0-1'[%

O2$,'%-'.$8%0'*$>0$8%1'&*($&("!-7$8%1!-0(%«I'&5H'»%0'1(-'0/%-.$2?0(0$.%R(+'(2$.%a-' K
7$,-7(.l%-'./86%1$J'2B86%1*$0(70$,!00/8%D(2).%$%,$80!%-0?&%1$%1$,!-&(%-.$2?0(0'%`$*(-'%9'K
-(2)!,'%«Q%3$*(%3>!-)%&(+(!»<%;!$#*'D("!-7$!%1$2$J!0(!%,2(?!&%0'%&,$*"!-&,$<

Q%"&$%-%5J0/.%0'1*',2!0(!._%Md12/!%.$*?6%7'3'2$-)%@/6%>$2J0/%@/&)%@$2!!%1*(,2!7'&!2)K
0/.(<% $%1B&)%7%0(.%(>d&%"!*!3%-$&0(%7(2$.!&*$,%-&!1(<%c&$%-!8"'-%-&!1)%1$"&(%-12$H)%*'-1'+'K
0'%(%*'>B!&%#2'3%1$2?.(%1H!0(Y/6%1$>-$20!"0(7'%(%-'+'*0$8%-,d72/6%*'-"!*"!00/.(%1$-'>7'.(%
2!-$1$2$-/<%c&$%-!8"'-%./%#$*>(.-?%&!.6%"&$%*B--7$!%-2$,$%«"!*0$3d.»%0'*?>B%-$%-2$,$.%«-1B&K
0(7»%,$H2$%,$%.0$#(!%(0$-&*'00/!%?3/7(<%Q%!Ad%&*(%,!7'%0'3'>%$&7*/&'?%"!*0$3d.0'?%-&!1)%@/2'%
(-&$"0(7$.%$1'-0$-&(:%$&-5>'%,&$*#'2'-)%0'%4B-)%7$"!,'?%-&(+(?<% '@!#(%7$00/+%$*>%$-BA!-&,2?K
2(-)%#2',0/.%$@*'3$.%,>$2)%2(0(8%,$>$*'3>!2$,:%,$>$*'3>!2/%*'0)H!%$@-/+'5&%,!-0$86%>,(J!0(!%
3>!-)%0!%&*!@B!&%1!*!-!"!0(?%,$>0/+%1*!#*'><%O,$!$@*'30/.%1*$,$>0(7$.%5J0/+%7$00(Y%0'%4B-)%
-2BJ(2'%.!*(>($0'2)0$%,/&?0B&'?%\>$2#$&'%R$-7,/]%O*!>0!*B--7'?%,$3,/H!00$-&)6%«-@*'-/,'K
5A'?»%-%-!@?%*!7(%0'%3'1'>%(%0'%,$-&$7<%M'76%1$%,$>$*'3>!2)0$.B%#*!@05%,$3,/H!00$-&(%1*$2!#'2%
&*!,$J0/8%a35.-7(8%H2?+<% '1*$&(,6%4B-)6%3'A(A'?-)%(%1$-&!1!00$%,/>,(#'?-)%0',-&*!"B%-&!1(%
2(0(?.(%B7*!12!0(8%\H(*$&0$%,/&?0B&/!%3'-!"0/!%"!*&/6%1!*!.!A'!. /!%,-d%>'2!!%0'%5#]6%$1(K
*'2'-)%0'%.!*(>($0'2)0/!%B"'-&7(%*!7<%e%3'1'>0$#$%1$>0$J(?%O*!>0!*B--7$8%,$3,/H!00$-&(%1$%
.!*(>('0B%,!*+$,(8%^7(%(%O!,!*-7$#$%Z$0Y'%-D$*.(*$,'2'-)%Y!1$"7'%@B>BA(+%$@2'-&0/+%Y!0K
&*$,%I'2B#'%–%^*d2%–%IB*-7%–%`!2#$*$><%e%,$-&$"0$#$6%,>$2)%>$0-7$#$%1*(&$7'%9$*$0!J6%–%L(1!Y7%
(%9$*$0!J<%

;$*$>'6%$@*'.2?5A(!%O*!>0!*B--7B5%,$3,/H!00$-&)6%-/#*'2(%,(>0B5%*$2)%,%*B--7$8%J(30(6%(%B%
7'J>$#$%!-&)%-$@-&,!00/8%@*!0><%I'2B#'%1$3(Y($0(*B!&%-!@?%7'7%*$>(0'%7$-.$0',&(7(:%3>!-)%*'@$&'2%
N($27$,-7(8<%^*d2%–%2(&!*'&B*0'?%-&$2(Y'%4$--((6%0'%^*2$,A(0!%*$>(2(-)%a,'0%MB*#!0!,6% (7$2'8%
L!-7$,6%QD'0'-(8%b!&6%L!$0(>%Q0>*!!,l%,%&$#>'H0!8%^*2$,-7$8%#B@!*0((%*$>(2-?%b!>$*%M5&"!,6%*$-%
a,'0%`B0(0<%^*d2%(%`!2#$*$>%–%#$*$>'%1!*,$#$%-'25&':%(+%$-,$@$J>!0(!%,%TVoX%#<%R$-7,'%,1!*,/!%,%9!K
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2(7$8%^&!"!-&,!00$8%,$80!%&$*J!-&,!00$%$&.!&(2'%1$@!>0/.(%'*&(22!*(8-7(.(%3'21'.(<%IB*-7%
0'%-2B+B%,%-,?3(%-%IB*-7$8%>B#$8%(%IB*-7$8%.'#0(&0$8%'0$.'2(!8%\+$&?%(%7B2).(0'Y(?%IB*-7$8%
@(&,/6%(%#2',0/!%J!2!3$*B>0/!%.!-&$*$J>!0(?%IRQ%–%0'%&!**(&$*((%0/0!H0!8%`!2#$*$>-7$8%
$@2'-&(l%$0'%@/2'%$@*'3$,'0'%&$2)7$%1$-2!%,$80/]<%9%L(1!Y7!%–%7*B10!8H(8%-&'2!12',(2)0/8%
7$.@(0'&%4$--((<%9$*$0!J%–%7$2/@!2)%*B--7$#$%,$!00$K.$*-7$#$%D2$&':%3>!-)%=d&*%-&*$(2%7$*'@K
2(%>2?%Q3$,-7$#$%1$+$>'<%9-!%C&(%#$*$>'%30'&0/!<% $%!-&)%.!J>B%0(.(%#$*$>K"!.1($0%1$%?*7(.%
B30','!./.%@*!0>'.:%&B2)-7$!%$*BJ(!6%&B2)-7(8%-'.$,'*6%&B2)-7'?%#'*.$0)6%&B2)-7(8%1*?0(7<%9%
D$2)72$*!%0!%-"!-&)%1$#$,$*$7%(%1*(1!,$7%$%MB2!<%^>(0%(3%-'./+%7$2$*(&0/+%0'*$>0/+%1!*-$0'K
J!8%*B--7$8%2(&!*'&B*/%0!-#(@'!./8%L!,H'%–%&B2)-7(8%.'-&!*<%MB2'%–%!>(0-&,!00/8%7*B10/8%#$K
*$>6%7$&$*/8%$&,'J(2-?%3'@*'&)-?%0'%-'./8%#*!@!0)%O*!>0!*B--7$8%,$3,/H!00$-&(6%«#*B>)5%-,$!8%
3'A(A'?%-&$2(YB»6%7'7%1$d&-?%,%#$*$>-7$.%#(.0!<% '%&!**(&$*((%0/0!H0!8%MB2)-7$8%$@2'-&(6%0'%
,$>$*'3>!2!%^7(%(%Z$0'%\ !1*?>,']%–%-B>)@$0$-0$!%IB2(7$,$%1$2!<%e1$*0'?%$@$*$0'%MB2/%3(.$8%
TVoT%#<%-1'-2'%R$-7,B%$&%#*$30$#$%B>'*'%-%5#'<%4'3$#0',H'?-?%0'%-&!10/+%1*$-&$*'+%&'07$,'?%'*K
.(?%;B>!*('0'%@/-&*$%,/H2'%0'%.$-7$,-7(8%.!*(>('0%(%#$&$,'%@/2'%1$,!*0B&)%0'%-!,!*6%0'0!-&(%
R$-7,!%B>'*%-%D2'0#'6%0$%!!%3'A(&(2'%MB2'6%@2(J'8H(8%7%R$-7,!%;$*$>K#!*$8<

=B&)%$&%,!*+$,(8%Z$0'%>$%!#$%B-&)?%3'0?2%B%4$--((%"!&/*!%,!7':%$7$0"'&!2)0$%B&,!*>(&)-?%0'%
Q3$,-7$.%1$@!*!J)!%B>'2$-)%2(H)%,$%,&$*$8%1$2$,(0!%hpiii%-&$2!&(?<%9%C&$%&*B>0$%1$,!*(&)6%0$%
7%M(+$$7!'0-7$.B%@!*!#B6%B>'2d00$.B%$&%7$*!00$8%4B-(%0'%1?&)%-%2(H0(.%&/-?"%7(2$.!&*$,6%*B-K
-7(!%,/H2(%0'%,!7%*'0)H!6%"!.%7%Q3$,-7$.B%.$*56%$&-&$?A!.B%2(H)%0'%Tggg%7.%$&%-&$2(Y/<%Z!2$%,%
&$.6%"&$%1*$>,(J!0(!%0'%,$-&$7%$-BA!-&,2?2$-)%,%Y!2$.%,%0'1*',2!0((%B+B>H!0(?%1*(*$>0/+%B-K
2$,(8%\0'*'-&'0(!%7$0&(0!0&'2)0$-&(%72(.'&']l%-$$&,!&-&,!00$%–%0!,/-$7'?%12$&0$-&)%',&$+&$0K
0$#$%0'-!2!0(?6%-*',0(&!2)0$%0(37(8%B*$,!0)%!#$%#$-B>'*-&,!00$8%-'.$$*#'0(3'Y((6%$&-B&-&,(!%
-!*)d30$#$%-$1*$&(,2!0(?<%Z*B#$!%>!2$%5J0/8%,!7&$*6%#>!%1*$>,(J!0(!%,!2$-)%,%@$2!!%&d12/!6%
@$2!!%2'7$./!6%@$2!!%J!2'00/!%>2?%7$07B*!0&$,%7*'?<%

9%=*('3$,)!%(%=*("!*0$.$*)!%-&$270B2(-)%>,!%#!$1$2(&("!-7(!%-(2/:%>*?+2!,H'?%^-.'0-7'?%
(.1!*(?%(%*'3,(,',H'?-?%(.1!*(?%4$--(8-7'?<%=!*,'?%,/- &*'(,'2'%-!@?%,>$2)%.$*-7(+%1$@!*!J(86%
0'-2!>B?%-*!>(3!.0$.$*-7B5%&!**(&$*('2)0B5%-&*'&!#(5%>*!,0 (+%#*!7$,6%4(.-7$8%(%9(3'0&(8K
-7$8%(.1!*(8%\«2?#BH7(6%*'--!,H(!-?%1$%7*'?.%1*B>'»]l%,&$*'?%$1(*'2'-)%0'%-$2(>0/8%DB0>'.!0&%
7$0&(0!0&'2)0$8% .'--/% \&$6% "&$% ,% '0#2$?3/"0$8% #!$1$2(&(7!% (.!0B5&% &!*.(0$.% Heartland% –%
-!*>Y!,(00'?%3!.2?]<%E!.2(%-!,!*0$#$%@!*!#'%Fd*0$#$%.$*?%>2?%J(&!2!8%,(0$#*'>0$K.'0>'*(0$K
,$#$%O*!>(3!.0$.$*)?%+B>H(!%\,-1$.0(.:%>*!,0!*(.-7$#$%1$C&'%^,(>(?%0'%-!,!*0$!%1$@!*!J)!%
Fd*0$#$%.$*?%,-,2'2* 6%(%--/2)0/8%J'2$,'2-?%,%-&(+'+6%"&$%,(0$K>!%3>!-)%3'.!*3'!&<%9(3'0&(8Y'%
a$'00'%E2'&$B-&'%,!32(%,%,,A2($ %,%=(YB0>B]<%Z2?%*!1$,$K*J'0$8%4B--7$8%*',0(0/%–%2B"H(!<%[-2(%
,%-*!>(3!.0$.$*-7$8%C7$0$.("!-7$8%-(-&!.!%C&(.%3!.2?.%$&,$>(2'-)%*$2)%1'-&@(A0$K-7$&$,$>K
"!-7$8%C7-&!0-(,0$8%1!*(D!*((6%&$%4$--(?%1*(H2'%-5>'%$-0$,'&!2)0$:%3!.2!>!2)"!-7(.6%+2!@$K
1'H!-7(.%$-,$!0(!.6%1*!>1$2'#'5A(.%30'"(&!2)0$%@$2)H!!%,2$J!0( !%&*B>'%(%@$2)H(8%,/+$>%
1*$>B7Y((%0'%!>(0(YB%12$A'>(<

9%=*('3$,)!%4$--(?%B&,!*>(2'-)%.$A0/.%#$*$>-7(.%-#B-&7$.%4$-&$,K0'KZ$0B%–%M'#'0*$#%–%
Q3$,%–% $,$"!*7'--7%–%`'&'8-7<%I*B10!8H'?%'#2$.!*'Y(?%P#'<

(!,+! -)%-$!).

K%,%1'2W)$F%,%/-5-0-)$;;;%G'%4"1- %5\!9#!%5%:-0-#%–%/' 8)1*(F%(-)-0A.%,/0'5!#2*5-%1'95')3%,' -
 -.%#*1' *+1-.%,($23/)$01-.%(- /-9*H*!.%7-,,**;%D'"!),8F%(-1*%,!.+',%,-05$) ,8%,%/-,)' !1)'%
*%/- +'),8%/-%S-,,!F%/!0!:-188%'5)- -6*2*;%])-%«J'+'1('»;%<$23,%,)!/*%–%/0-,)-0F%$#'23F%S*03;
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^)!/3%–%=)-%!XW%*%/2-#-0-#*!F%/S!1*H'%_7-,)-5,('8%-62',)3%*%D0',1-#'0,(*.%(0'.%–%#5'%6!9-
$,2-51AB%2*#!0'%/-%$0-"'8 %9!01'`;%K%7-,)-5%-)9A5'!),8%1'%,5-W%/-2-"!1*!%5%,)!/1-.%9-1!%91' -
 !1*)A %9'5-#- %«7-,),!23 'S»F%/0-*95-#*)!2! %9!01-$6-0-+ 1AB%(- 6'.1-5;%@:0- 1-!%9#'1*!%
)!')0'%5%:-0-#!%,)*2*9-5'1-%/-#%,!23,(-B-98.,)5!11A.%)0'()-0%/!05AB%, -5!),(*B%2!);%

^)!/3%–%=)-%!XW%*%*,)-0*8%('9'+!,)5';%7-,)-5F%-#1'(-F%('9'+3* %:-0-#- %1!%6A2;%G'/0-)*5F%–%
5,/- 1* %«J*B*.%a-1»%–%0'6-+*.%7-,)-5%-6A+1-%/0-)*5-/-,)'5282,8%,)'1*H' ;%^)'5%5%,-5!),(-!%
50! 8%-62',)1A %H!1)0- %6-23S!.%+',)*%)!B%9! !23F%+)-%0'13S!%5B-#*2*%5%@62',)3%>-.,('%a-1-
,(-:-F%:-0-#%5-2!.Q1!5-2!.%/0*182%1'%,!68%*%&$1(H**%B0'1*)!28%($23)$0A%,)'1*+1*(-5;%>%7-,)-5!%
6'9*0$!),8%L-,$#'0,)5!11A.%'1,' 623%/!,1*%*%/28,(*%#-1,(*B%('9'(-5F%$,)'1-52!1%/' 8)1*(%')' -
 '1$%<2')-5$;%G'%1'6!0!"1-.%0',/-2-"*2*,3%,($23/)$0A%S-2-B-5,(*B %:!0-!5%L0*:-0*8%*%R(,*13*F%
1!%9'6A)%*%2$('5A.%a!#%b$('03;%G'%#'231!.%5-,)-+1-.%-(0'*1!%7-,)-5,(-.%':2- !0'H**F%5%,)'1*H!%
^)'0-+!0(',,(-.F%–% $9!.1A.%(- /2!(,%#-1,(-:-%('9'+!,)5';

Z*B#$8%1*!&!0>!0&%0'%*$2)%-&$2(Y/%P#'%–%@/-&*$%*'-&BA(8%I*'-0$>'*<%;$*$>%-&$(&%0'%IB@'0(6%
,1'>'5A!86%7'7%(%Z$06%,%Q3$,-7$!%.$*!6%&$2)7$%@!*BA!8%0'"'2$%0!%0'%*',0(0!6%,%1'*7!%&B2)-7$#$%
 $,$.$-7$,-7'6%'%0'%-72$0'+%c2)@*B-'6%,/-$"'8H!8%#$*/%4$--((<%=(7%1$2$,$>)?%IB@'0(%1*(+$>(&K
-?%0!%0'%,!-0B6%'%0'%2!&0(!%.!-?Y/6%"&$%Y!00$%>2?%$*$H!0(?<%=*(*$>0/!%B-2$,(?%3>!-)%1$3,$2?5&%
,$3>!2/,'&)%>'J!%&'7B5%72(.'&("!-7(%&*!@$,'&!2)0B5%7B2)&B*B6%7'7%*(-<%`2'#$>'&0/8%I*'-0$>'*K
-7(8%7*'8%–%7*B10!8H(8%1$%25>0$-&(%0!-&$2("0/8%-B@G!7&%4$--(8-7$8%D!>!*'Y((6%B-&B1'5A(8%
&$2)7$%R$-7,!%(%R$-7$,-7$8%$@2'-&(:%1$"&(%j%.20%J(&!2!8%–%0'-!2!0(!%Z'0((%(2(% $*,!#((<

='*'>$7-:%I*'-0$>'*6%7*'!,$8%Y!0&*6%1!*!H'#0B,H(8%.(22($00/8%*B@!J%25>0$-&(6%,%4$--((%
.!0!!% (3,!-&!06% "!.% 0!7$&$*/!% 7B>'% .!0)H(!% #$*$>'% !#$% 7*'?<% Q% ,$&% O$"(% 30'5&% ,-!6% >'J!% !#$%
*'8$0/6%&'7(!%7'7%Z'#$./-6%R'Y!-&'6%q$-&'6%Q>2!*6%I*'-0'?%=$2?0'6%4$3'%qB&$*6%0'%-2B+B%B%H(*$K
7$8%1B@2(7(<%9-d%@$2)HB5%(3,!-&0$-&)%1*($@*!&'!&%-$"(0-7'?%D!>!*'2)0'?%&!**(&$*(?%«O(*(B-»<%
I'J>/8%,3*$-2/8%J(&!2)%4$--((%-2/H'2%1*$%Q0'1B%(%;!2!0>J(7<%`$r2)H'?%-!,!*0'?%"'-&)%I*'-K
0$>'*-7$#$%7*'?%\@'--!80%IB@'0(%(%«1'*'22!2)0/+»%!8%*!76%0!-BA(+%,$>/%,%Q3$,-7$!%.$*!]%–%+2!K
@$1'H!-7'?%(%.'2$%3'.!&0'%,%$@A!-&,!00$.%>(-7B*-!6%*'3,!%"&$%-2BJ(&%#2',0/.%#!$#*'D("!-7(.%
#!*$!.%,%1$2B3'@/&$.6%0$%0!7$#>'%-,!*+1$1B2?*0$.%D(2).!%TVoV%#<%«IB@'0-7(!%7'3'7(»<%Z*B#$!%
>!2$%5#%7*'?6%B37(8%"!*0$.$*-7(8%D'-'>6%3'A(Ad00/8%I',7'3-7(.%+*!@&$.%$&%>/+'0(?%Q*7&(7(6%
&$%(%>!2$%,&$*#'5A!8-?%0'%4B--7B5%*',0(0B%+$2$>0/.(%,$3>BH0/.(%.'--'.(<%c&$%*B--7$!%E'7',K
7'3)!%–%#2',0/8%7B*$*&0/8%*'8$0%-&*'0/<

Q0'2$#("0$!%1$2$J!0(!%,%I*/.B<%I*/.-7(!%#$*/6%@B>B"(%3'1'>0/.%#!$2$#("!-7(.%1*$>$2J!0(K
!.%I',7'3'6%>!2?&%1$2B$-&*$,%0'%-!,!*0/8%-&!10$8%I*/.6%1$>,!*J!00/8%3(.0(.%.$*$3'.%(%2!&0(.%
-B+$,!?.6%(%PJ0/8%@!*!#%I*/.'%-%1$"&(%-*!>(3!.0$.$*-7(.%72(.'&$.<%IB*$*&0/!%s2&'6%Q2B17'6%
Q2BH&'6%2'#!*)%«Q*&!7»%0'%P`I%@$2!!%(3,!-&0/6%"!.%*!-1B@2(7'0-7(8%Y!0&*%O(.D!*$1$2)<

I*/.-7(!%(%I',7'3-7(!%#$*/%-%1*!>#$*)?.(%(%1$>0$J(?.(6%3'0(.'?%.!0!!%Tt%&!**(&$*((%4$-K
-((6%7$0Y!0&*(*B5&%$7$2$%Tgt%J(&!2!8%-&*'0/6%-2BJ'&%>$.$.%>!-?&7'.%0'*$>$,<%=$%12$&0$-&(%
0'-!2!0(?%C&(%3!.2(%B-&B1'5&%&$2)7$%-&$2("0$.B%*!#($0B<

 '%I',7'3!%(%,%I*/.B%*'-&BA'?%4$--(?%&!**(&$*('2)0$%,-&*!&(2'-)6%-$1*(7$-0B2'-)%-%-!,!*K
0/.(%$&#$2$-7'.(%@$2!!%>*!,0(+%5J0/+%Y(,(2(3'Y(8<%E>!-)%*'-1$2$J!0/%#$*$>'6%1*!&!0>B5A(!%
0'% 3,'0(!% >*!,0!8H(+% 0'% &!**(&$*((% -&*'0/<%  '% 7$0"(7'+K$@G!3>'+% I*/.-7(+% #$*% –% '0&("0/!%
q!*-$0!-%\1*!>H!-&,!00(7%0/0!H0!#$%O!,'-&$1$2?]%(%b!$>$-(?<%9%&!7&$0("!-7$.%1*$*/,!%.!J>B%
I*/.$.%(%I',7'3$.%–%I!*")6%7$0&*$2(*B5A'?%1*$2(,6%-$!>(0?5A(8%Fd*0$!%(%Q3$,-7$!%.$*?<% '%
3'1'>0$.%$7$0"'0((%I',7'3'%–%Q0'1'6%0'%,$-&$"0$.%–%Z!*@!0&<%;$*$>-7'?%J(30)%3'&!12(2'-)%,%0(+%
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!Ad%>$%0'H!8%C*/<%c&(%#$*$>'%–%3'>,$*7(%>*!,0!#$%.(*'%–%@/2(%D'7&("!-7(%1!*!$-0$,'0/%4$--(!8%
0'%1!*!>$,$.%.$2$>$.%D*$0&(*!<%

4$--(?6%7$0!"0$6%H2'%0'%Fd*0$!%.$*!%0!%*'>(%>*!,0$-&!8%(%0!%*'>(%7B*$*&$,6%'%*'>(%$@!-1!"!K
0(?%@!3$1'-0$-&(%–%,$!00$8%(%C7$0$.("!-7$8<%O!,'-&$1$2)%«0'%B#2B»%I*/.'6%,/>,(0B&$.%0',-&*!K
"B%`$-D$*B6%–%.$A0'?%@'3'%,$!00$K.$*-7$#$%D2$&'<% $,$*$--(8-7%B%1$>0$J(?%I',7'3'%–%7*B10!8K
H(8%1$%#*B3$$@$*$&B%&$*#$,/8%1$*&%4$--((<%O,$@$>0/8%1*$+$>%*$--(8-7(+%-B>$,%"!*!3%&B*!Y7(!%
1*$2(,/%,%O*!>(3!.0$!%.$*!%$@!-1!"(,'!&-?%.!J>B0'*$>0/. %1*',$.%\7$0,!0Y(?%R$0&*d]6%0$%,-d%
J!%1*(+$>(&-?%1*(0(.'&)%,$%,0(.'0(!6%"&$%(%3>!-)6%7'7%(%0'%`'2&(7!6%4$--(?%B>'2!0'%$&%$7!'0("!K
-7(+%1*$-&$*$,<

=*$-2',2?!.'?%,%1!-0?+%9$2#'6%7%-$J'2!0(56%3',$>(&%0'-%,%&B1(7%I'-1(?%–%-$,-!.%BJ%3'.70BK
&$8%'7,'&$*((6%0!%(.!5A!8%!-&!-&,!00$8%-,?3(%-%R(*$,/.%$7!'0$.<%[-2(%-*',0(&!2)0$%.$2$>$8%
4$-&$,6% -&$?A(8% ,% B-&)!% Z$0'6% 0!-B>$+$>0$#$% 0'% @$2)H!8% "'-&(% !#$% &!"!0(?6% >',0$% (% B,!*!00$%
,/H!2%,%.(22($0!*/6%&$%7B>'%@$2!!%-&'*H'?%Q-&*'+'0)6%«>!*J'A'?»%B-&)?%.'#(-&*'2)0$8%9$2#(6%
!>,'%>$&?#(,'!&%>$%1$2B.(22($00$8%25>0$-&(<%

%,+(%/%)0

R,)0'B'13%1*"!%$0-518%Y*0-5-:-%-(!'1'%–%<0*(',/*.,('8%1*9 !11-,)3 ;%a!23)'%5!2*+'.S!.%
0!(*%Z50-/A;%G!5A,-(*.%B-2 F%*%1'%1W %B-0-S-%,-B0'1*5S*.,8%(0! 23%,-%,)0-.1A %,-6-0- ;%<0- -
)-(*F%0$('5'F%!0*(*F%('1'2AF%-,)0-5'F% -,)A%*% -,)*(*%–% !(('%0A6'(-5;%^-B0'1*2*,3%9#'1*8%
*1#*.,(-:-F%'0 81,(-:-%*%/!0,*#,(-:-%)-0:-5AB%/-#5-0*.;%>%,-50! !11-.% R,)0'B'1*%$,)'1-52!1A%
/' 8)1*(*F%,5*#!)!23,)5$4X*!%-%($23)$01AB%,5898B%5%D',/*.,(- %0!:*-1!M%5!2*(- $%/!0,$%@ '0$%
c'.8 $F%)$0( !1$%Y'B)$ ($2*F%('9'B$%D$0 '1:'9AF%'9!06'.#"'1H$%L!.#'0$%R2*!5$;%>%:-0-#!%#4-
"*1'% !+!)!.;

9$2#'%-,$(.%@2'#$&,$*0/.%&!"!0(!.%,/0!-2'%*B--7(8%D$*1$-&%Q-&*'+'0(%>'2!7$%0'%5#%3'%1*!K
>!2/%(-7$00$%*B--7$8%2!-0$8%3$0/<%=$%-&$*$0'.%$&%@2'#$>'&0$8%>!2)&/%–%1$2B1B-&/0?<%M!.%$-&*!!%
'-&*'+'0!Y%$ABA'!&%-!@?%,%$'3(-!%*B--7$8%7B2)&B*/<% !B>(,(&!2)0$6%"&$%(3%Q-&*'+'0(%,/H!2%«-'K
./8%*B--7(8»%0'H%+B>$J0(7%`$*(-%IB-&$>(!,6%")(%+$2-&/%-,!&?&-?%0'*$>0$8%C-&!&(7$8<%9%Q-&*'K
+'0(%B"(2'-)% '>!J>'%`'@7(0'6%$-0$,'&!2)0(Y'%&!'&*'%«4B--7'?%1!-0?»<

9$2#'%0!%-&'2'%,'J0$8%,0!H0!C7$0$.("!-7$8%$-)56%0$%$0'%$1*!>!2(2'%&!**(&$*('2)0B5%-&*B7K
&B*B%>$@*$8%1$2$,(0/%[,*$1!8-7$8%4$--((<%9%,$2J-7$.%,$>$-@$*!%0'+$>(&-?%k%(3%Tj%#$*$>$,K.(2K
2($0!*$,<%[Ad%>,'%-$!>(0!0/%-%9$2#$8%,'J0/.(%(-7B--&,!00/.(%,$>0/.(%1B&?.(:%=!&!*@B*#%–%
9$2#$K`'2&$.% (% 4$-&$,K0'KZ$0B% –% 9$2#$KZ$0$.<% 9$2#'% 3'0(.'!&% 1!*,$!% .!-&$% -*!>(% *!7% 4$--((%
1$%"(-2B%*'-1$2$J!00/+%0'%0!8%#$*$>$,6%0'%,&$*$.%.!-&!%^7'6%0'%&*!&)!.6%0!$J(>'00$6%I2?3).'6%
-7*$.0'?%@(--!7&*(-'%9$2#$K^7-7$#$%.!J>B*!")?<

=*!>-&',(.%-!@!%&*'!7&$*(5%9$2#(%7'7%#*'D(7%-2$J0$8%DB07Y((%(%$@*'&(.%,0(.'0(!%0'%!d%
C7-&*!.B./<%9%-!,!*0$.%«.'7-(.B.!»6%#>!%*!7'%1$>0$-(&%-!@?%7%=!&!*@B*#B6%7%,$*7B&(0-7$.B%B#256%
7%7$2)-7$8%J!2!30$8%*B>!6%–%1*$./H2!00'?%1'*'%4/@(0-7%(%F!*!1$,!Y<%M'.6%#>!%0(J!%1$%&!"!0(5%
*!7'6%(3#(@'?-)%7%5#B6%2'-&(&-?%7%>*!,0!.B%4$-&$,B%(%>'2!!%7%=!*!-2',25KE'2!--7$.B%(%7%R$-7,!6%–%
s*$-2',2)%\s*$-2',-7$!%0'1*',2!0(!%–%-'.$!%3'#*BJ!00$!%,%R$-7$,-7$.%J!2!30$>$*$J0$.%B32!]<%
 '%12',0$.%1$,$*$&!%9$2#(6%#>!%$0'%-$!>(0?!&-?%-%^7$86%–%.(22($0!*% (J0(8% $,#$*$><% '%-2!K
>B5A!.6%7*B&$.%1$,$*$&!6%@2(3%,1'>!0(?%I'./6%*'-&d&%I'3'0)<
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a-%D'9'1*%>-2:'%)!+W)%/0!* $X!,)5!11-%5%S*0-)1- %1'/0'52!1** F%1*"!%D'9'1*%,)'1-5*) -
,8% !0*#*-1'231-.%0!(-.%*%1'+*1'!)%05')3%:0'1*HA%/0*0-#1AB%9-1;%^)-23%80(-!%:!-:0'&*+!,(-!%
/-2-"!1*!%1!% -:2-%-,)')3,8%1!9' !+!11A %24#3 *F%*%2!:(-%/-5! 0*)3F%+)-%=)-% !,)-%-6*)'! -%
$"!%1!% !1!!%)A,8+*%2!);

Y!0*#*-1'231'8%)40(,('8%*%S*0-)1'8%,2'581,('8%5-21A%1'0-#-5%1'S2*%9#!,3%)-+($%0'51--
5!,*8;%K%,!:-#18%5%'1,' 62!%('9'1,(-:-%(0! 28%,)'0*11A.%V2':-5!X!1,(*.%,-6-0%,-,!#,)5$!)%,%
 -2-#-.%(0','5*H!.Q !+!)34%D$2%d'0*&;%7'51-/0'51A *%,* 5-2' *% :- 0-#'% ,2$"')%^/',,('8%
6'S18%*%6'S18%^44 6*(!F%1'95'11'8%5%+!,)3%/-,2!#1!.%('9'1,(-.%B'1S*;

>%D'9'1*% !18!),8%1!%)-23(-%:!- !)0*8%>-2:*F%9#!,3% !18!),8%!5(2*#-5'%2-:*('M%5%9#!S1! %$1*-
5!0,*)!)!%,-9#'2%,5-4%:!- !)0*4%C-6'+!5,(*.;%D'9'1,(*.%$1*5!0 ,*)!)%5--6X!%/-239$!),8%/'0' -
#-(,'231-.%,2'5-.M%*9%1!:-%6A2*%*,(24+!1A%#5'%,)$#!1)'F%5/-,2!#,)5**%5,! *01-%*95!,)1A!F%–%C!5%
G*(-2'!5*+%J-2,)-.%*%>2'#* *0%K23*+%E2381-5;

[Ad%@$2!!%?*7$!%1$2$J!0(!%3'0(.'5&%O'.'*'%(%9$2#$#*'><%=!*,'?%–%,%O'.'*-7$8%LB7!6%,%C7-K
&*!.'2)0$% ,/>,(0B&$.% 0'% ,$-&$7% (3#(@!% 9$2#(6% $@&!7'5A!8% n(#B2d,-7(!% #$*/% (% .'7-(.'2)0$%
-@2(J'5A!8-?%-%&*'!7&$*(!8%*!7(%e*'2<%9&$*$8%–%,%3'1'>0$.%C7-&*!.B.!%.!*(>($0'2)0$8%9$2#(6%
,%7*'80!.%!d%-@2(J!0((%-%Z$0$.<%O'.'*'%–%B@!J(A!6%1$3,$2?5A!!6%0!%$&*/,'?-)%!Ad%$&%N!0&*'2)K
0$8%4$--((6%0'+$>(&)%0'(@$2!!%B>'2d00$!%$&%!d%&*!,$#%.!-&$<%9%TVTW%#<%-5>'%@!J'2(%"2!0/%e"*!>(K
&!2)0$#$%-$@*'0(?6%$@*'3$,',%I$.B"%–%'2)&!*0'&(,0$!%1*',(&!2)-&,$<%9%TVoTK.%-5>'%(3%0'+$>(,K
H!8-?%1$>%B#*$3$8%R$-7,/%@/2(%0'%7$*$&7$!%,*!.?%1!*!,!>!0/%1*',(&!2)-&,!00/!%$*#'0/%OOO4<%
9$2#$#*'>6%0'1*$&(,6%–%.(H!0)6%$0%,/>,(0B&%0',-&*!"B%B#*$3'.%-%3'1'>'%(%5#'<%9-1$.0(.%1$1/&7B%
^-.'0-7$8%(.1!*((%3'7*!1(&)-?%,%C&(+%.!-&'+:%&B*7(%,%hpi%,<%0'"'2(%*/&)%7'0'2%.!J>B%Z$0$.%
(%9$2#$8<%9-1$.0(.%$@$*$0B%N'*(Y/0'%,%;*'J>'0-7B5%,$80B6%,-1$.0(.%O&'2(0#*'>-7B5%@(&,B6%
725"!,$!%-*'J!0(!%9&$*$8%.(*$,$8<%E>!-)%@/2'%1*$(30!-!0'%1'&*($&("!-7'?%72?&,':%«E'%9$2#$8%
>2?%0'-%3!.2(%0!&S»<%;!*$("!-7$!%#!$#*'D("!-7$!%1$2$J!0(!%9$2#$#*'>'%3'7*!12!0$%0'%.!-&0$-&(6%
0'%R'.'!,$.%7B*#'0!%1'.?&0(7$.%«4$>(0'K.'&)»6%,/-$"'8H!8%- 7B2)1&B*$8%4$--((6%#2',0/.%.!K
.$*('2$.%9!2(7$8%^&!"!-&,!00$8%,$80/<

I'3'0)%(%O'.'*'%–%,$2J-7(!%&*'.12(0/%>2?%>,(J!0(?%0'%,$-&$7<%I'3'0)%$&7*/,'!&%1B&)%0'%
I'.Bl%"!*!3%O'.'*B%1*$H2'%1!*,'?%&*'--'%M*'0--(@'<%R'#(-&*'2(%R$-7,'%–%I'3'0)%\&*'--'%«9$2K
#'»]%(%R$-7,'%–%O'.'*'%\&*'--'%«e*'2»]%-"(&'5&-?%-'./.(%3'#*BJ!00/.(%',&$>$*$#'.(%-&*'0/<%
Z'2)0!8H(8%.'#(-&*'2)0/8%1$&$7%1$>>!*J(,'5&%>,'%.$A0/+%1*!>B*'2)-7(+%Y!0&*'%–%=!*.)%0'%
I'.!%(%eD'%0'%`!2$86%7*B10!8H!.%7'.-7$.%1*(&$7!<%91!*!>(%e*'2<%93#2?0(&!%0'%D(3("!-7B5%7'*K
&B%-&*'0/<%e*'2)-7(!%#$*/%$@$30'"!0/%,%$-0$,0$.%7$*("0!,$8%1$2$-$86%(+%,/-$&'%>$%fggg%.<6%0$%
!-&)%"'-&)%%1$K*',0(00$.B%@!J!,'?6%-%,/-$&'.(%>$%Ugg%.<%M*'1!Y(?%-%,!*H(0'.(%,%"!&/*d+%#$*$K
>'+K.(22($0!*'+%–%=!*.)6%eD'6%F!2?@(0-76%[7'&!*(0@B*#%–%1*$*/,'!&-?%72(0$.%(3%[,*$1/%,%Q3(5%
7'7%*'3%1$%«@!J!,$.B»6%+*!@!&%3>!-)%2!#7$%1*!$>$2(.<

;$*0'?%-(-&!.'%e*'2'%7'7%#!$2$#("!-7$!%!>(0-&,$%1*$&?0B2'-)%0'%X%ggg%7.%$&%'*7&("!-7$8% $,$8%
E!.2(%>$%1B-&/00/+%7'3'+-&'0-7(+%RB#$>J'*<% $%,%*!"!,$.%$@(+$>!%1$>%e*'2$.%1$>*'3B.!,'5&%
WggK%7(2$.!&*$,/8%$&*!3$76%1*(.!*0$%-$$&,!&-&,B5A(8%O,!*>2$,-7$8%(%F!2?@(0-7$8%$@2'-&?.<

F&$% J!% >!2'!&% &!**(&$*(5% e*'2$.% ,% 1$20$.% -./-2!% -2$,'_%  !% -&$2)7$% *!2)!D6% -7$2)7$% 0'K
2("(!%#$*0$*B>0$8%1*$./H2!00$-&(%(%,/*$-H!8%0'%!d%$-0$,!%"d*0$8%(%Y,!&0$8%.!&'22B*#((%(%
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&?Jd2$#$6%.!&'22$d.7$#$%.'H(0$-&*$!0(?6%,725"'?%1*$(3,$>-&,$%@*$0!&!+0(7(<%;$*0$3',$>-7$!%
$-,$!0(!%e*'2'6%0'"'&$!%!Ad%,%1!&*$,-7(!%,*!.!0'6%$*(!0&(*$,'2$-)%0'%@$#'&/!%.!-&$*$J>!0(?%
J!2!30/+%(%.!>0/+%*B>6%$@0'*BJ!00/+%3>!-)%(%0!%(3,!-&0/+%0(#>!%@$2!!%,%&$#>'H0!8%4$--((<%O%
&!+%1$*%0'(@$2!!%2'7$./!%*B>0/!%3'2!J(%$7'3'2(-)%,/*'@$&'00/.(:%«`/2'%#$*'%9/-$7'?6%-&'2'%
?.'%#2B@$7'?»6%–%#$,$*(&%1*(-2$,)!%$%.!-&$*$J>!0((6%>',H!.%J(30)% (J0!.B%M'#(2B<%O!#$>0?%
B*'2)-7'?%.!&'22B*#(?%,-d%@$2!!%*'@$&'!&%0'%1*(,$30$.%-/*)!<%I%(.1$*&B%*B>/6%0'1*(.!*6%,/K
0BJ>!0%1*(@!#'&)%-$,!&-7(8%#(#'0&%R'#0(&$#$*-7(8%7$.@(0'&6%B-1!H0$%«,/!,H(8»%2!#!0>'*0B5%
#$*B%R'#0(&0B5<%M*'>(Y($00'?%B*'2)-7'?%C7$0$.(7'%B&*'&(2'%-,$8%#2',0/8%D'7&$*%*'3.!A!0(?%
(%DB07Y($0(*B!&%1$%(0!*Y((%(3K3'%>$*$#$-&$?A(+%$-0$,0/+%D$0>$,6%(3K3'%-$+*'0!0(?%-1*$-'%0'%
.!&'22/6%(3K3'%-2$J(,H!8-?%*'3,(&$8%(0D*'-&*B7&B*/%(%0'7$0!Y%,%-(2B%,/-$7$8%7$0Y!0&*'Y((%
1$7$2!0(?.(%,/*'A!00/+%7,'2(D(Y(*$,'00/+%7'>*$,<%R(*$,/!%,$80/ 6%$>0'7$6%3'-&',(2(%1!*!K
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^@%C&$.%0'1$.(0'!&%30'.!0(&/8%.$0B.!0&%«M/2%–%D*$0&B»%,%R'#0(&$#$*-7!<
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1*!,*'A'!&-?%,%1*!(.BA!-&,!00$%#$*0B5<%^&-5>'%M*'0--(@B%1*(+$>(&-?%2',(*$,'&)%.!J>B%-!,!*K
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,(&$-&(%(0D*'-&*B7&B*/6%,/-$7(+%Y!0%0'%&$,'*/%\1$"&(%,-d%1*(,$3(&-?6%(%-%@$2)H(.(%(3>!*J7'K
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\q'0&/KR'0-(8-7(8%$7*B#]%(%1*(*$>0/.%#'3$.%\s.'2$K !0!Y7(8]<
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7'*'"'!,Y!,%(%@'27'*Y!,%(%&<%><%%9%hih%,<6%7$#>'%'7&(,0$%H2(%1*$Y!--/%0'Y(!-&*$(&!2)-&,'6%7'3'0-7'?%
&'&'*-7'?%(0&!22(#!0Y(?%,(>!2'%,%(-1$2)3$,'0((%C&0$0(.'%«&'&'*/»%,$3.$J0$-&)%$@G!>(0!0(?%@$2)K
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H(0-&,'%&5*7-7(+%0'*$>$,%4$--(8-7$8%(.1!*((<%a.!00$%1$C&$.B%C&$&%C&0$0(.%@/2%1*(0?&%,%7'"!-&,!%
-'.$0'3,'0(?<

M'&'*/%–%3!.2!>!2)"!-7(8%0'*$><%a+%$-0$,0$!%&*'>(Y($00$!%+$3?8-&,!00$!%3'0?&(!%–%1'H!0K
0$!%3!.2!>!2(!6%,/*'A(,'0(!%1H!0(Y/6%$,-'6%#$*$+'6%?".!0?6%#*!"(+(%–%&(1("0$#$%>2?%0'*$>$,%[,K
*$1/%(%=*(B*'2)?%0'@$*'%*'-&!0(8<%a.!00$%-%3!.2!>!2(!.%-,?3'0%$>(0%(3%,'J0!8H(+%1*'3>0(7$,%
&'&'*%-'@'0&B86%(.!5A(8%>*!,0(!%>$.B-B2).'0-7(!%7$*0(%\1$K&'&'*-7(%-'@'0%–%%12B#6%&B8%–%1*'3>K
0(7]<%9%TVjgK!%##<%$0%-&'2%$-0$,$8%>2?%D$*.(*$,'0(?%&'7%0'3/,'!.$8%0$,$8%-$,!&-7$8%$@*?>0$-&(6%
0!%-,?3'00$8%-%.B-B2).'0-7$8%*!2(#(!86%(%>2?%0!#$%@/2(%*'3*'@$&'0/%&(1$,/!%-Y!0'*((6%1$%7$&$K
*/.%!#$%$&.!"'5&%(%-!8"'-<%[-2(%3!.2!>!2(!%(.!!&%+$3?8-&,!00$!%(%C7$0$.("!-7$!%30'"!0(!6%&$%
>2?%>B+$,0$8%7B2)&B*/%@$2!!%,'J0$%-7$&$,$>-&,$6%(%&$"0!!%7$0!,$>-&,$<%M*'>(Y(?%,/*'A(,'&)%7$K
0!8%1*(H2'%7%-$,*!.!00/.%&'&'*'.K3!.2!>!2)Y'.%$&%$>0$8%(3%,!&,!8%1*!>7$,K-&!10?7$,<%a.!00$%-%
@$2)H(.%-(.,$2("!-7(.%30'"!0(!.%7$0!,$>-&,'%-,?3'0/%&'7(!% &*'>(Y((6%7'7%$*#'0(3'Y(?%7$00/+%
-7'"!7%0'%7*B10/!%1*'3>0(7(6%1*(#$&$,2!0(?%7/3>/*./%\J'*7$#$%(3%7$0(0/]6%@'-&B*./%\,?2!0$8%
7$0(0/%-$%-1!Y(?.(]%(%.'+'0'%\7$2@'-/%(3%7$0(0/]<%

=$-2!%,+$J>!0(?%I'3'0-7$#$%+'0-&,'%,%-$-&',%4$--(8-7$#$%#$-B>'*-&,'%,%TUUf%#<%*'32("0/!%-$K
Y('2)0/!%#*B11/%&'&'*-7$#$%0'*$>'%,/@*'2(%*'32("0/!%-&*'&!#((%,3'(.$>!8-&,(?%-%*B--7$8%7B2)K
&B*$8<%`$2)H'?%"'-&)%&'&'*-7$8%30'&(%1$2B"(2'%,-!%1*(,(2!#((%*B--7$#$%>,$*?0-&,'6%(3%0!!%,/H2(%
70?3)?%I$"B@!(6%R!A!*-7(!6%P-B1$,/%(%>*B#(!%D'.(2((6%$-&',(,H(!%,'J0/8%-2!>%,%*$--(8-7$8%
(-&$*((<%O$%,*!.!0!.%$0(%,-!%1*(0?2(%1*',$-2',(!%(%*B-(D(Y(*$,'2(-)<

n(&!2(%#$*$>$,6%0'1*$&(,6%-$+*'0?2(%(-2'.%,%7'"!-&,!%$-0$,0$8%,!*/<%^0(%1*$>$2J'2(%1$>K
>!*J(,'&)%-,?3(%-%.B-B2).'0-7(.(%0'*$>'.(%O*!>0!8%Q3((6%=!*-((%(%I',7'3'<%a.!00$%1$C&$.B%
#$*$>-7(!% *!.!-2!00(7(% -$+*'0(2(% (% *'3,(2(% 1*$(3,$>-&,$% 7$J'0/+% (3>!2(86% 0'1*(.!*% $@B,(%
«'3('&-7$#$»%&(1'%–%.?#7(+%-'1$#%@!3%7'@2B7'%-%.?#7(.%0$-7$.<%9%C&$8%-*!>!%$@*'3$,'00/+%&'&'*K
-7(+%1*!>1*(0(.'&!2!86%-,?3'00/+%-$%O*!>0!8%Q3(!8%(%MB*Y(!86%1$2B"(2%*'-1*$-&*'0!0(!%?3/7%
«&5*7(»6%"BJ>/8%&'&'*-7(.%7*!-&)?0'.6%0$%H(*$7$%*'-1*$-&*'0!00/8%B%'3!*@'8>J'0Y!,6%&B*$76%
&B*7.!0$,%(%7*/.-7(+%&'&'*<%9%C&$.%?3/7!%(.!2$-)%@$2)H$!%7$2("!-&,$%'*'@-7(+%(%1!*-(>-7(+%
-2$,6%(%$0%*'--.'&*(,'2-?%7'7%$@A(8%?3/7%,-!+%&5*7-7(+%0'*$>$,%$&%I',7'3'%>$%s7B&((<%a.!00$%
(3%C&(+%7*B#$,%,/H2(%&'7(!%(3,!-&0/!%>!?&!2(%&'&'*-7$8%7B2)&B*/6%7'76%0'1*(.!*6%;'@>B22'%MB7'8%
\TWWj–TVTX]<%9%50$-&(%$0%1!*!,$>(2%@'-0(%I*/2$,'6%-&(+(%Q<O<%=BH7(0'6%R<P<%L!*.$0&$,'6%%Q<9<%
I$2)Y$,'%0'%&'&'*-7(8%?3/7<%I$#>'%,%+$>!%4!,$25Y((%TVgU–TVgk%##<%R'0(D!-&$.%Tk%$7&?@*?%TVgU%#<%
@/2'%1*$,$3#2'H!0'%-,$@$>'%-2$,'%(%,%4$--((%1$?,(2(-)%#'3!&/%0'%&'&'*-7$.%?3/7!6%MB7'8%-&'2%
1!"'&'&)%,%0(+%-$@-&,!00/!%-$"(0!0(?6%,$-1!,',H(!%&'&'*-7(8%?3/7%(%&'&'*-7B5%7B2)&B*B<%=$%.$K
&(,'.%0'*$>0$#$%&,$*"!-&,'%$0%0'1(-'2%1$C.B%«mB*'2!»6%0'%-5J!&%7$&$*$8%1$3J!%@/2%1$-&',2!0%
@'2!&%(%-0?&%.B2)&D(2).<%

M'&'*-7$!%7*!-&)?0-&,$%1*!@/,'2$%,%3',(-(.$-&(%$&%$@*B-!,H!8%&'&'*-7$8%30'&(6%'%&'7J!%$&%
1$2B"',H(+%,%=$,$2J)!%(.!0(?%*B--7(+%1$.!A(7$,<%9%-,?3(%-%&!.6%"&$%1*$-,!A!0(!6%,0!>*!0(!%
0$,/+%D$*.%+$3?8-&,$,'0(?%(%-$Y('2)0$8%$*#'0(3'Y((%H2(%"!*!3%*B--7B5%7B2)&B*B6%7B2)&B*'%&'K
&'*-7(+%7*!-&)?0%,1(&'2'%,%-!@?%30'"(&!2)0$!%7$2("!-&,$%*B--7(+%C2!.!0&$,6%$>0'7$%7*!-&)?0!%
-$+*'0(2(%&'&'*-7(8%?3/7%(%-'.$-$30'0(!6%'%&'7J!%.B-B2).'0-7B5%,!*B<%

=7>7?@<%0'%0'"'2$%hhi%,<%–%-'./8%.0$#$"(-2!00/8%0'*$>%O!,!*0$#$%I',7'3'<%`2(J'8H(.(%
*$>-&,!00(7'.(%"!"!0Y!,%?,2?5&-?%(0#BH(%–%&(&B2)0/8%0'*$>%$>0$(.!00$#$%-B@G!7&'%4$--(8-7$8%
b!>!*'Y((<% c&(% 0'*$>/% ,.!-&!% 0'3/,'5&% -!@?% ,'80'+'.(% \@B7,<%0'H(% .BJ"(0/]<% a-&$*(?% *B-K
-7$K"!"!0-7(+%$&0$H!0(8%"*!3,/"'80$%-2$J0'%(%,725"'!&%&'7(!%&*B>0/!%-&*'0(Y/6%7'7%I',7'3K
-7B5%,$80B%\TWTk–TWjo%##<]6%>!1$*&'Y(5%"!"!0-7$#$%0'*$>'%,%#$>/%9!2(7$8%^&!"!-&,!00$8%,$80/%
\TVoo%#<]6%=!*,B5%\TVVo–TVVj%##<]%(%9&$*B5%\TVVj–TVVV%##<]%"!"!0-7(!%,$80/<% '"'2$%-$,*!.!00$.B%
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.(*0$.B%C&'1B%,3'(.$>!8-&,(?%@/2$%1$2$J!0$%1$-2!%*!D!*!0>B.'%fggX%#<%9'J0B5%*$2)%,%1*(.(K
*!0((%0'*$>$,%-/#*'2$%$@*'A!0(!%,%&$.%J!%#$>B%7%"!"!0-7$.B%0'*$>B%1*!3(>!0&'%9<9<%=B&(0'6%,%
7$&$*$.%$0%0'3,'2%-&'2(0-7B5%>!1$*&'Y(5%TVoo%#<%«0!-1*',!>2(,$-&)5%(%&*'#!>(!8»<

F!"!0-7'?%7B2)&B*'%"*!3,/"'80$%(0&!*!-0'%(%*'30$$@*'30'<%=*$(225-&*(*B!.%!!%$-$@!00$-&(%
0'%1*(.!*!%7$-&5.'%(%"!"!0-7$#$%7$>!7-'%"!-&(%–%0$+"'22'<

F!"!0-7(8%7$-&5.%1*!>-&',2?!&%-$@$8%,'*('Y(5%>$-&'&$"0$%!>(0$$@*'30$#$%$@A!7',7'3-7$#$%
7$-&5.'<%RBJ-7'?%$>!J>'%,725"'!&%,%-!@?%@!H.!&%\1*(&'2!00B5%*B@'+B%-%,/-$7(.%-&$?"(.%,$*$&K
0(7$.]6%B37(!%H&'0/6%"!*7!-7B%\,!*+055%$>!J>B%@!3%,$*$&0(7'6%-%0'H(&/.(%0'%#*B>(%#'3/*?.(%–%
-1!Y('2)0/.(%Y(2(0>*("!-7(.(%7'*.'0'.(%>2?%1$*$+'%(%1 B2)]6%.?#7(!%7$J'0/!%-'1$#(6%1'1'+B6%'%
&'7J!%1$?-%-%0!1*!.!00$%,(-?A(.%0'%0!.%1*?./.%7(0J'2$.<%n!0-7(8%"!"!0-7(8%7$-&5.%-$+*'0(2%
&'7$8%'*+'("0/8%C2!.!0&6%7'7%>2(00/!%*B7','6%7$&$*/!%,%1*$H2$.%-(.,$2(3(*$,'2(%@$#'&-&,$%-!.)(%
\&7'0(%-&$(2(%>$*$#$]6%'%-!8"'-%(.!5&%30'"!0(!6%-,?3'00$!%-%(-2'.-7$8%&*'>(Y(!8:%"BJ'7%0!%>$2J!0%
7'-'&)-?%(%>'J!%,(>!&)%*B7%J!0A(0/<%`$2)H(0-&,$%C2!.!0&$,%.BJ-7$#$%7$-&5.'%–%$@A(!%>2?%1$"&(%
,-!+%0'*$>$,%I',7'3'<%[A!%,$%,*!.?%I',7'3-7$8%,$80/%hih%,<%$0(%-&'2(%-(.,$2'.(%,$(0-7$8%>$K
@2!-&(<%F!*7!-7B%(%@!H.!&%(-1$2)3$,'2(%*B--7(!%7'3'7(6%$D(Y!*/%I',7'3-7$#$%7$*1B-'%,%hih%,<%Q%-%
TVof%#<%7',7'3-7'?%1'1'+'%@/2'%B-&',0/.%3(.0(.%#$2$,0/.%B@$*$.%-&'*H(+%$D(Y!*$,%'*.((%OOO46%
'%3'&!.%(%4$--(8-7$8%b!>!*'Y((<

 $+"'22'6%"!"!0-7(8%C&("!-7(8%7$>!7-6%1*$(-+$>(&%$&%-'.$0'3,'0(?%"!"!0Y!,%–%0$+"(8<%O$K
$&,!&-&,!00$%!#$%.$J0$%1!*!,!-&(%7'7%«-1$-$@%,!-&(%-!@?%1$K"!"!0-7(»<%O%$>0$8%-&$*$0/6%0$+K
"'22'%,$%.0$#$.%0'1$.(0'!&%*/Y'*-7(8%7$>!7-%-*!>0!,!7$,$8%[,*$1/:%,%0!.%$-$@/.%B,'J!0(!.%
1$2)3B5&-?%J!0A(0/6%$-$@/.%,0(.'0(!.%$7*BJ'5&-?%#$-&(6%,'J0$!%.!-&$%,%0!.%3'0(.'5&%&'7(!%
7'"!-&,'6%7'7%>$@2!-&)6%-.!2$-&)6%0!,$3.B&(.$-&)<%O%>*B#$8%-&$*$0/6%0$+"'22'%–%C&$%(.!00$%"!"!0K
-7$!%1$,!>!0(!<%9%C&$.%-./-2!%$>0$8%(3%,'J0!8H(+%(>!8%7$>!7-'%?,2?!&-?%(>!?%*',!0-&,':%«!-2(%
&/%!>!H)%0'%7$0!%–%1!*,/.%1*(,!&-&,B8%&$#$6%7&$%(>!&%1!H7$.»6%«!-2(%,%'B2!%,-!%+$>?&%,%*,'0$8%
$>!J>!%–%-&/>0$%+$>(&)%,%Y!2$8»<%

9%0'-&$?A!!%,*!.?%"!"!0Y/%(-1$,!>B5&%(-2'.<%R!"!&)%«O!*>Y!%F!"0(»%\fggj]%–%$>0'%(3%7*B1K
0!8H(+% .!"!&!8% ,% [,*$1!<% 9/>'5A(.(-?% 1*!>-&',(&!2?.(% "!"!0- 7$#$% 0'*$>'% ?,2?5&-?% ;!*$8%
-$Y('2(-&("!-7$#$% &*B>'6% 0'*$>0/8% '*&(-&% OOO4% R'+.B>% c-'.@'!,% \TVfo–fggg]<% ^0%*$>(2-?% ,%
-!2!0((%O&'*/!%Q&'#(6%B"(2-?%,%;*$30!0-7$.%+$*!$#*'D("!-7$.%B"(2(A!6%'%,$%,*!.?%9!2(7$8%^&K
!"!-&,!00$8%,$80/%@/2%B"'-&0(7$.%D*$0&$,/+%7$0Y!*&0/+%@*(#'><%9%TVoo%#<%,$%,*!.?%>!1$*&'Y((%
"!"!0Y!,%!.B%@/2$%1*!>2$J!0$%$-&'&)-?%*'@$&'&)%,%=?&(#$*-7!6%$>0'7$%$0%>$@*$,$2)0$%*'3>!2(2%
-B>)@B%-,$!#$%0'*$>'%(%$&1*',(2-?%,%I(*#(3(5<%9%&!"!0(!%>!-?&(%2!&%$0%@/2%$>0(.%(3%,!>BA(+%-$K
2(-&$,%I(*#(3-7$#$%&!'&*'%$1!*/%(%@'2!&/%,$%b*B03!%\0/0!%`(H7!7]<%9%TVUk%#<6%1$-2!%,$3,*'A!0(?%
"!"!0Y!,%,%F!"056%1$-,?&(2%-!@?%0'*$>0/.%&'0Y'.%(%-$+*'0!0(5%&*'>(Y($00/+%7B2)&B*%0'*$>$,%
OOO4<%q$*$H$%(3,!-&0$8%-&'2'%!#$%-$2)0'?%1*$#*'..'%«M'0Y/%0'*$>$,%.(*'»<

29A56;<8 %`'H7(*(?%,%C&0("!-7$.%$&0$H!0((%1*!>-&',2?!&%-$@$8%4$--(5%,%.(0('&5*!<%E>!-)%
1*$J(,'5&%&*(%7*B10/!%0'Y($0'2)0$-&(:%*B--7(!%–%Xj%t6%@'H7(*/%–%fV%t6%&'&'*/%–%fU%t<%=$"&(%
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0'Y($0'2)0/!%@*'7(6%3'(.-&,B?%C2!.!0&/%(+%7B2)&B*/%(%1!*!>','?%>*B#(.%0'*$>'.%"'-&("7(%-$@K
-&,!00$8<
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#*B11/6%(.!5A(!%$@A!!%\(0$#>'%&$2)7$%1$%1*!>'0(?.]%1*$(-+$J>!0(!6%0$%1*$J(,'5A(!%0!%,-!#>'%
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@'H7(*-7$#$%0'*$>'%.0$#$"(-2!00/!%C&'1/%!#$%-&'0$,2!0(?%(%,3'(.$>!8-&,(?%-%>*B#(.(%0'*$>'.(<

`'H7(*/%(-1$,!>B5&%(-2'.<% '(@$2!!%(3,!-&0/8%1*!>-&',(&!2)%@'H7(*-7$#$%0'*$>'%-1$>,(JK
0(7%[.!2)?0'%=B#'"!,'%O'2','&%P2'!,<%O'2','&%P2'!,%1*$(-+$>(2%(3%&'*+'0$,6%1*!>-&',(&!2!8%
&5*7-7$8%30'&(<%9%TkkX%#<%TV%2!&%$&*$>B%1*(.70B2%7%,$--&'0(5%=B#'"!,'<%^0%2("0$%B"'-&,$,'2%,%fg%
-*'J!0(?+6%1*$?,(,%-!@?%7'7%(-7B-0/8%,$!0'"'2)0(7%(%+*'@*/8%,$(0<%=$-2!%1$>',2!0(?%,$--&'0(?%
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$@*'3$,'0(?6%(%b(2'*!&%@/2%!#$%1*!!.0(7$.%,%C&$8%>!?&!2)0$-&(<%
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«a'0%1'/0',1A.F%#'0%,2$+'.1A.F
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JA%1'%('913%-,$"#!1'j;;;»

 '%C&(%-&*$7(%.(&*$1$2(&%b(2'*!&%$&72(70B2-?%1$C&("!-7(.%1$-2'0(!.K0'-&',2!0(!.:
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G!%6!9%5-2*%V-:'%)'.1-.
K%1'%('913%-,$"#!1'…»

=BH7(0%@/2%#2B@$7$%&*$0B&%!#$%,0(.'0(!.6%(%$&,!&(2%-&(+$&,$*!0(!.6%#>!%@/2(%&'7(!%-2$,':

«J5-* %-:1! %#$S'%,-:0!)'
@)5!0:2'% 0'(%9! 1AB%,$!)F
K%51! 2!)%'0&!%U*2'0!)'
>%,58X!11- %$"',!%/-=)»;   

9%TWoT%#<%b(2'*!&B%@/2$%1*(-,$!0$%3,'0(!%'7'>!.(7'%1$%$&>!2!0(5%*B--7$#$%?3/7'%(%-2$,!-0$K
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0("!-7(+%&!7-&$,<%9%0'"'2!%Y'*-&,$,'0(?% (7$2'?%i%>!?&!2)0$-&)%`(@2!8-7$#$%$@A!-&,'%@/2'%1*($-&'K
0$,2!0'6%0$%3'&!.%,$3$@0$,(2'-)%,%D$*.!%[,'0#!2("!-7$#$%@(@2!8-7$#$%$@A!-&,'<%=*(%C&$.%,%,/-H(+%
CH!2$0'+%,2'-&(%@/2$%0!.'2$%25>!86%1*$&(,(,H(+-?%C&$.B%1*$!7&B6%-"(&'5A(+6%"&$%>$2J0'%-$+*'K
0?&)-?%.$0$1$2(?%>B+$,!0-&,'%0'%1*',$%(3B"'&)%(%&$27$,'&)%`(@2(5<%=*$&(,0(7(%b(2'*!&'%1$2'#'2(6%
"&$%.'--$,$!%(3>'0(!%-,?A!00$#$%1(-'0(?%0'%«1*$-&$0'*$>0/+%0'*!"(?+»%#*$3(&%*'-1*$-&*'0!0(!.%
,$2)0$>B.-&,'<%^>0'7$%b(2'*!&%$>!*J'2(%,!*+6%(%1$20/8%&!7-&%`(@2((%,/H!2%,%-,!&%,%TWkj%#<% 

%*. E(="&, '&*,C*+"&('*%J:*/(=E C-.*=

Q,&$@($#*'D("!-7'?%1$,!-&)% (7$2'?%;!$*#(!,("'%;'*(0'KR(+' 82$,-7$#$%\TWUf–TVgj]%«Z!&K
-&,$%Md./»%,+$>(2$%,%7*B#%,0!72'--0$#$%"&!0(?%7'7%>2?%25>!86%")!%>!&-&,$%1*$H2$%7'7%1$>%1$*K
&*!&'.(%1$-2!>0(+%Y'*!86%&'7%(%1$>%(3$@*'J!0(?.(%7$..B0(-&("!-7(+%2(>!*$,<%c&$%2(&!*'&B*0$!%
1*$(3,!>!0(!%%–%+*$0(7'%,3*$-2!0(?%"!2$,!7'6%,/*'@$&7'%(.%1*!>-&',2!0(8%$%>$@*!%(%32!6%1*($@K
*!&!0(?%0',/7$,%$@A!0(?%-%25>).(%*'30/+%-$Y('2)0/+%#*B11%(%+'*'7&!*$,<

c&'%1$,!-&)6%,/H!>H'?%,%TWVf%#<6%%@/2'%1$>1(-'0'%1-!,>$0(.$.% <%;'*(06%7$&$*/8%(%-&'2%"'K
-&)5%D'.(2((6%1$>%7$&$*$8%BJ!%(3,!-&0/8%(0J!0!*K1B&!!Y%-&'2%30'.!0(&/.%2(&!*'&$*$.<%9%,&$K
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,725"'&)%(+%',&$*'%,%-1(-$7%&'7%0'3/,'!./+%,2'-&(&!2!8%>B.<%

e%R(+'82$,-7$#$%@/2(%1*!7*'-0/!%-&'*&$,/!%1$3(Y((%>2?%@2!-&?A!8%,$!00$8%7'*)!*/6%1$K
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@/%>$+$>%$&%%(.!0(?%,%q!*-$0-7$8%#B@!*0((%(%-&'&B-%7*!-&0(7'%(.1!*'&$*'<%^>0'7$%,%Y'*-&,$,'K



7'9#!2%I;%%?)-%)'(-!%7-,,*8

39
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>$%1$>J$#$,<
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1!*!(.!0$,'00$#$%,% $,$-(@(*-7<
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+'*'7&!*0$%>2?%&!+0("!-7$8%(0&!22(#!0Y((%&$8%1$*/<%=$%*$>B%-,$!8%>!?&!2)0$-&(%(0J!0!*/%(%
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&(?6%(>!'2'.%(%.(*$,$33*!0(5%(%,3'(.$>!8-&,B5A(!%>*B#%-%>*B#$.%7'7%$-$@/!%@2$7(6%*!#($0'2)K
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(3,$>(&!2)0/+%-(2%(%1*$(3,$>-&,!00/+%$&0$H!0(8%\$1*!>!2?5A(.%>2?%7$&$*/+%@/2(%$&0$H!K
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*MNOP" QRSRT" UNVW" XYRUZ" [N\UN]" ^NSNOMRSW_MWON" MRSVWUN" «`W[WaWbN`W]»" –" cMX" VNO_WJ
VNaZUX"XdXdeRUUXR"QXU]MWR"Wb"[_R^P"OXMXSfR"W_QXaZbghM_]"Ta]"^NSNOMRSW_MWOW"XdiRTWURJ
UWj"ahTRjK

L,+!(L=H,'LH&'!()L

[-&)%(%!A!%$>0'%(3%$-$@!00$-&!8%1$0?&(?%«Y(,(2(3'Y(?»<%^&%,-!+%>*B#(+%$@A0$-&!8%Y(,(K
2(3'Y(?%$&2("'!&-?%-&!1!0)5%B7$*!0!00$-&(%,%(-&$*((<%%a%#$-B>'*-&,$6%(%0'Y(5%.$J0$%-$3>'&)%
,$2!,/.%'7&$.<% '1*(.!*6%>!7*!&$.6%7'7%C&$%-2B"(2$-)%-$%.0$#(.(%0'Y(?.(6%$@*'3$,'00/.(%0'%
$7*'(0'+%4$--(8-7$8%(.1!*((%1$-2!%!!%7*BH!0(?<%c&$%1$&$.6%3'>0(.%"(-2$.6%$0(%@B>B&%0'-&'(,'&)%
0'%-,$!.%(30'"'2)0$.6%,!7$,!"0$.%-BA!-&,$,'0((6%,/(-7(,'?%-, $(+%.(D("!-7(+%1*!>7$,%(%7$0K
-&*B(*B?%0'Y($0'2)0B5%(-&$*("!-7B5%1'.?&)%,%.!*B%-(2%(%-1$-$@0$-&!8%-,$(+%(>!$2$#$,<%

!&N!L,'H&,+%(P/&!,)! &$"Q&)! P/&#!,.$%(,+ 

G!%)-23(-%0',/'#%7-,,*.,(-.%* /!0**%/0*5!2%(%-60'9-5'1*4%1-5AB%1'H*-1'231AB%:-,$#'0,)5;%
7'90$S!1*!%R5,)0-Q>!1:!0,(-.%*%@, '1,(-.%* /!0*.%,/0-5-H*0-5'2-%,B- "*!%/0-H!,,A;%J'(F%/--
,2!%<!05-.% *0-5-.%5-.1A%1'%0$*1'B%R5,)0-Q>!1:0**%/-85*2-,3%,0!#*%/0-+*B%D-0-2!5,)5-%,!06-5F%
B-05')-5%*%,2-5!1H!5F%5#-B1-52W11-!%*#!8 *%4:-,2'581,)5'%*%*22*0*9 ';%>%0' ('B%/-,2!#1!:-%)! -
+!1*8%$)5!0"#'2',3%-6X1-,)3%4"1AB%,2'581F%6A5S*B%1',2!#1*(' *%a0!51!.%K22*0**;%

7',/'#%!50-/!.,(*B%* /!0*.%/0*5!2%5-%5)-0-.%/-2-5*1!%~~%5;%(%,-9#'1*4% 1-"!,)5'%'&0* -
('1,(*B%:-,$#'0,)5F%(-)-0A!%-60'9-5'2*,3%5%0' ('B%6A5S*B%(-2-1*'231AB%52'#!1*.;%Y1-:*!%*9%
1*B%5/!05A!%-60!2*%/-2*)*+!,($4%-0:'1*9'H*4%*%,$5!0!1*)!);%L0'1*HA% !"#$%,)0'1' *%6A2*%
9'+',)$4%-+!0+!1A%*,($,,)5!11-F%6!9%$+!)'% !,)1-.%=)1*+!,(-.%*%,-H*' 231-Q/-2*)*+!,(-.%,/!H -
*&*(*F%+)-%/0*5!2-%(-% 1-"!,)5$%59'* 1AB%)!00*)-0*'231AB%/0!)! 19*.%*%(-1&2*()-5;%>%1!(--
)-0AB%*9%1*B% -2-#A!%/-2*)*+!,(*!%=2*)A%/-/A)'2*,3%1'.)*%,5893%,%/-2*)*8 *%/0-S2-:-F%B-)8%
6A%,* 5-2*+!,(*F%+)-6A%/-#+!0(1$)3%,5-4%#0!51-,)3;%J'(F%5%NOf{%:;%60*)'1,('8%(-2-1*8%T-2-)-.%
V!0!:%-60!2'%1!9'5*,* -,)3%*%,)'2'%* !1-5')3,8%L'1-.F%('(%,0!# 1!5!(-5'8%K /!0*8%L'1'F%,$X!-
,)5-5'5S'8%1'%)!00*)-0**%T'/'#1-.%R&0*(*%5%{fh–Nh{}%::;  
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N(,(2(3'Y(5% J!% -$3>'&)% (2(% 1*(>B.'&)% 0!2)3?<% ^0'% ?,2?!&-?% *!3B2)&'&$.% >$2#$#$% *'3,(&(?<%
I$0!"0$6%$0'%1*!&!*1!,'!&%1$-&$?00/!%(3.!0!0(?%1$>%>!8-&,(!.%,0B&*!00(+%1*$Y!--$,6%3'%-"!&%3'K
(.-&,$,'0(?%(2(%(0/+%D$*.%,0!H0!#$%,$3>!8-&,(?<% $%1*(%C&$.%Y(,(2(3'Y(?%-$+*'0?!&%-,$5%-'.$K
@/&0$-&)6%1*$>$2J'?%$*(!0&(*$,'&)-?%,%1!*,B5%$"!*!>)%0'%-!@?<%=*(J(,'5&-?%&$2)7$%&!%,0!H0(!%
3'(.-&,$,'0(?6%7$&$*/!%0$-?&%1*'#.'&("!-7(8%+'*'7&!*<%a.!00$%&'76%0'1*(.!*6%7(&'8-7'?%Y(,(2(K
3'Y(?%1$-&B1'2'%-%1*(+$>?A(.%(3,0!%B"!0(?.(6%@B>)%&$%@B>>(3.6%+*(-&('0-&,$6%.'*7-(3.6%3'1'>0/!%
1$2(&("!-7(!%>$7&*(0/<%R!&$>$.%1*$@%(%$H(@$7%I(&'8%'>'1&(*$,'2%(3%C&(+%B"!0(8%&$2)7$%&$6%"&$%
-$$&,!&-&,$,'2$%!#$%7B2)&B*0$8%-'.$@/&0$-&(%(%$&&$*#'2%&$6%"&$%$7'3'2$-)%0!B.!-&0/.<

?C,"&';<<@"L*C*E*A(L*="*"<' +*,"
.E(--*)*.(L**

OBA!-&,B5&%:-,$#'0,)5'QH*5*2*9'H** 6% &'7(!6% 0'1*(.!*6% 7'7% a0>(?% I(&'86% 4$--(?6% s1$0(?<%
^0(%$1(*'5&-?%0'%-$2(>0$!%(-&$*("!-7$!%0'-2!>(!6%$@A0$-&)%7B2)&B*/6%&*'>(Y((%$*#'0(3'Y((%
1$2(&("!-7$8%-(-&!./6%$@A(!%.$*'2)0/!%Y!00$-&(<

 $%!-&)%(%Y(,(2(3'Y((6%,725"'5A(!%,%-!@?%-$,$7B10$-&)%0'Y($0'2)0/+%#$-B>'*-&,<%I2'--(K
"!-7(8%1*(.!*%–%[,*$1!8-7'?%Y(,(2(3'Y(?%(2(%%H(*!%–%E'1'>0'?%Y(,(2(3'Y(?6%7B>'%,+$>?&%1$K
.(.$%[,*$1/6%OmQ%(%I'0'>/%!A!%(%Q,-&*'2(?%-% $,$8%E!2'0>(!8<%F'-&$%#$,$*?&%$@%a-2'.-7$8%
Y(,(2(3'Y((6%(0$#>'%–%$%L'&(0$'.!*(7'0-7$8%\a@!*$'.!*(7'0-7$8]%Y(,(2(3'Y((6%*!J!%$%Y(,(2(K
3'Y((%QD*(7'0-7$86%$@G!>(0??%C&(.%-2$,$.%-&*'0/%7$0&(0!0&'%5J0!!%O'+'*/<%R!J>B%-&*'0'.(6%
-$-&',2?5A(.(%7'J>B5%&'7B5%Y(,(2(3'Y(56%,$3.$J0/%1*$&(,$*!" (?6%7$0D2(7&/6%1$*$J>!00/!%
&$%3'-&'*!2/.(%$@(>'.(6%&$%-$1!*0("!-&,$.%(0&!*!-$,6%-2B"'5&-?%>'J!%,$80/<% $%0'2("(!%$@K
A!#$%7B2)&B*0$#$%$-0$,'0(?6%,$-1$.(0'0(?%$@%$@A!8%(2(6%1$%7*'80!8%.!*!6%$%-+$J!8%(-&$*("!K
-7$8%-B>)@!l%0'@$*%1*(0Y(1$,6%7$&$*/8%,-!%-&*'0/6%,+$>?A(!%,%>'00/8%Y(,(2(3'Y($00/8%'*!'26%
1$2'#'5&% ,'J0/.(6% 7$0D!--($0'2)0$!% !>(0-&,$% \(2(% -BA!-&,$,',H!!% 7$#>'K&$% ,% 1*$H2$.6% (2(%
(#*'5A!!%,'J0B5%*$2)%,%0'-&$?A!.]6%0'2("(!%0'>0'Y($0'2)0/+%7$0-B2)&'&(,0/+%$*#'0$,6%–%,-!%
C&$%-7*!12?!&%Y(,(2(3'Y($00$!%!>(0-&,$<%M'76%0'1*(.!*6%,0!%3',(-(.$-&(%$&%&$#$%*!-1B@2(7'%C&$%
(2(%.$0'*+(?6%*B7$,$>-&,B!&-?%2(%-&*'0'%H'*('&$.%(2(%-,!&-7(.%1*',$.6%$*(!0&(*$,'2'-)%2(%,%
1*$H2$.%0'%OmQ%(2(%0'%OOO46%1*!>-&',(&!2!8%.B-B2).'0-7$#$%.(*'%$@G!>(0?!&%-+$J'?%*!'7Y(?%
0'%-2B"'(%-$30'&!2)0$#$%$-7$*@2!0(?%1*$*$7'%RB+'..!>'<%=*!>-&',(&!2(%E'1'>0$8%Y(,(2(3'Y((%
$-7$*@2!0(!%-,$(+%+*(-&('0-7(+%-,?&/0)%-!#$>0?%*'-Y!0?&%7'7%.!27$!%+B2(#'0-&,$6%0$%-$"&B&%&?JK
7(.%1*!-&B12!0(!.%BA!.2!0(!%1*',%.!0)H(0-&,%(2(%0'*BH!0(!%#*'J>'0-7( +%-,$@$><

 $%!-&)%(%(0/!%72'--(D(7'Y((<% !7$&$*/!%(--2!>$,'&!2(%,/>!2 ?5&%«12'0!&'*0/!»6%«72'--(K
"!-7(!»%Y(,(2(3'Y((6%(.!5A(!%$1*!>!2!00$!%7B2)&B*0$K*!2(#($30$!%$-0$,'0(!%(%H(*$7(8%'*!'2%
*'-1*$-&*'0!0(?6%7%7$&$*/.%$&0$-?&%3'1'>0$+*(-&('0-7(8%.(*6%.(*%(-2'.'6%(0>B(-&-7$K@B>>(8K
-7(8%.(*%PJ0$8%Q3((%(%7$0DBY('0-7$K@B>>(8-7(8%.(*%Z'2)0!#$%9$-&$7'<%Z'2!!%(>B&%«1$#*'0("K
0/!»%Y(,(2(3'Y((6%&'7(!%7'7%L'&(0-7'?%Q.!*(7'%(2(%4$--(?6%$+,'&/,'5A(!%@$2)HB5%&!**(&$K
*(56%")!%Y(,(2(3'Y($00$!%!>(0-&,$%-72'>/,'2$-)%(3%0!-7$2)7(+%@'3$,/+%C2!.!0&$,<%a6%0'7$0!Y6%
*!#($0'2)0/!%Y(,(2(3'Y((<%M'7(!%7'76%0'1*(.!*6%R'>'#'-7'*- 7'?6%(2(%R'2'#'-(8-7'?%Y(,(2(3'K
Y(?6%$&2("0'?%$&%Y(,(2(3'Y((%(%7B2)&B*%-$-!>0!8%QD*(7(<%^0'%-2$J(2'-)%,%*!3B2)&'&!%>$2#$#$%
,3'(.$>!8-&,(?%1!*!-!2!0Y!,%(3%*'30/+%-&*'06%#2',0/.%$@*'3$.%(3%PJ0$8%Q3((6%$@2'>'!&%H(*$K
7(.%>('1'3$0$.%.!-&0/+%12!.!00/+%$&2("(86%0$%$@2'>'!&%"!&7(.%$-$30'0(!.%-,$!#$%!>(0-&,'%(%
$@A(.%1-(+("!-7(.%&(1$.%2("0$-&(<%%

[-&)%0!.'2$%>*B#(+%1$>+$>$,%7%72'--(D(7'Y((%Y(,(2(3'Y(86%,%$-0$,!%7$&$*/+%2!J'&%-$@-&,!0K
0/!%7*(&!*((6%$>0'7$%!>(0$8%$@A!1*(0?&$8%72'--(D(7'Y((%0!%-BA!-&,B!&<%
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G!(-)-0A!%(2',,*&*('H**%H*5*2*9'H*.%5AB-#8)%#'"!%9'%/0!#!2A%/2'1!)'0 1-:-% ',S)'6';%
@)!+!,)5!11A.% $+!1A.Q',)0-&*9*(% G*(-2'.% ^! !1-5*+% D'0#'S!5% 5% NO}g% :;% -/$62*(-5'2% ,5-4%
S('2$%)!B1-2-:*+!,(-:-%0'95*)*8%H*5*2*9'H*.;%>%-,1-5$%6A2-%/-2-"!1-%(-2*+!,)5-%/-)0!628! -.%
=1!0:**;%>,!:-%-1%5A#!2*2%)0*%)*/'M

•% ƒ*5*2*9'H*8%I%)*/'%/-2$+'!)%=1!0:*4%-)%,5-!.%95!9#A%*%*9%*,)-+1*(-5%,-6,)5!11-.%/2' -
1!)A•

•% a28%H*5*2*9'H**%II%)*/'%B'0'()!01-%=1!0:-/-)0!62!1*!F%,0'51* -!%,% -X1-,)34%,5-!.%
95!9#A;%<-#-61A!%H*5*2*9'H**%,/-,-61A%,-9#'5')3%',)0-*1"!1!01A!%,--0$"!1*8F%+)-6A%
 '(,* '231-%*,/-239-5')3%=1!0:*4•

•% ƒ*5*2*9'H*8%III%)*/'%/-)0!628!)%=1!0:*4F%,-/-,)'5* $4%,% -X1-,)34%:'2'( )*(*;%

^-50! !11'8%9! 1'8%H*5*2*9'H*8%/-('%!X!%1!%#-,)*:2'%/!05-:-%)*/'F%'%,--60'"!1*8%-)1-,* -
)!231-%5,!.%)*/-2-:**%1-,8)%$ -90*)!231A.%B'0'()!0;%@#1'(-%*#!4%G;^;%D'0#'S!5'%5-,/0*182%
*95!,)1A.%' !0*('1,(*.%',)0-&*9*(%D'02%^':'1F%51!,8%5%1!!%,5-*%/0!#2-"!1*8%5%5*#!%/0- !"$ -
)-+1AB%91'+!1*.;%J'(* %-60'9- F%0'9 AS284)%-%H*5*2*9'H*8B%1!%)-23(-%&*2-,-&AF%*,)-0*(*%*2*%
=(-1- *,)AF%1-%*%/0!#,)'5*)!2*%!,)!,)5!11AB%*%)-+1AB%1'$(; 

-. ED. "L*C*E*A(L*="%(-+*$@C(F$"C":*',"
%("-,& ?%G>%*="?,%Dk

Z'J!%0'%C&$&%-%,(>B%1*$-&$8%,$1*$-%$&,!&'%0!&6%&$"0!!6%$&,!&$,%-2(H7$.%.0$#$6%(%B%7'J>$#$%
./-2(&!2?%-,$8<%c&$%>2?%#B.'0(&'*(!,%(%0!%B>(,(&!2)0$6%1*("!.%3'"'-&B5%$>(0%(%&$&%J!%',&$*%,%
*'30/+%*'@$&'+%B7'3/,'!&%*'30$!%"(-2$%Y(,(2(3'Y(8<%M'7%O'.BC2)%q'0&(0#&$0%,%#$>/6%7$#>'%,-!%
B1(,'2(-)%&!3(-$.%bB7B?./%$%«7$0Y!%(-&$*((»%(%&*(B.D!%2(@!*'2)0$8%.$>!*0(3'Y((6%,/1B-&(2%
-7'0>'2)0B5%70(#B%«O&$270$,!0(!%Y(,(2(3'Y(8»%\TVVj]6%#>!%1*!>*!7'2%"&$%0'%.!-&$%,$80/%.!J>B%
#$-B>'*-&,'.(%#*?>!&%,$80'%Y(,(2(3'Y(8:%(%0'%1$,!-&7!%>0?%-&$(&%-&$270$,!0(!%E'1'>0$8%Y(,(2(K
3'Y((%-%a-2'.-7$8<% !&*B>0$%>$#'>'&)-?6%"&$%7*(&!*(!.%,/>!2!0(?%Y(,(2(3'Y(8%C&$&%',&$*%(3@*'2%
7$0D!--($0'2)0/8%1*(0Y(1<% '>%0(.%-.!?2(-)<% $%1!*!-&'2(%-.!?&)-?%1$-2!%TT%-!0&?@*?%fggT%#<6%
7$#>'%1*$(3$H!2%&!**$*(-&("!-7(8%'7&%,% )5K{$*7!6%$&,!&-&,!00$-&)%3'%7$&$*/8%,3?2(%0'%-!@?%
(-2'.-7(!%C7-&*!.(-&/<% $%q'0&(0#&$0%1(-'2%$%,$-).(%Y(,(2(3'Y(?+6%'%,%!#$%*'@$&'+%(+%0'-"(&/K
,'!&-?%>!,?&)<%

/%)+L)#+!)

Q !0*('1,(*.%/-2*)-2-:%^= 4=2%U*22*/,%c'1)*1:)-1%_NOe{–ehhP`%5%NO{h%:;%-,1-5'2%'5)-0*)!) -
1A.%"$01'2%«„xrlnwp%†xmny‡»F%5%(-)-0- %5%NOO|%:;%5AS2'%,)')38%«^)-2(1-5!1*!%H*5*2*9'H*.j»;%>%
NOO}%:;%-1'%/0!50')*2',3%5%-)#!231$4%(1*:$%«^)-2(1-5!1*!%H*5*2*9'H*.%*%/0!-60'9-5'1*!% *0-5-:-%
/-08#('»; %

R !0*('1,(*.% A,2*)!23%)0'()$!)%H*5*2*9'H*4%0',S*0*)!231-F%('(%«($ 23)$01$4%-6X1-,)3%
1'*5A,S!:-% 0'1:'F% ('(% ,' A.% S*0-(*.% $0-5!13% ($23)$01-.% *#!1)*+1-,)*% 24#!.»;% @1'% B'0'(-
)!0*9$!),8%-6X1-,)34%89A('F%*,)-0**F%0!2*:**F%9'(-1-5F%-6A+'!5%*%*1,)*)$)-5;%])*%-)2*+* -
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)!231A!%+!0)A%('"#-.%H*5*2*9'H*.%&-0 *0$4),8%1'%/0-)8"!1**%#-2:-:-%50! !1*;% @1%5A#!28!)%
D*)'.,($4F%€/-1,($4F%K1#$*,),($4F%K,2' ,($4F%<0'5-,2'51$4F%T'/'#1$4F%C')*1-' !0*('1,($4%*%
R&0*('1,($4%_5-9 -"1-`%H*5*2*9'H**;%^$X!,)5-5'1*!%#!58)-.%H*5*2*9'H**F%6$##*,),(-.F%1!%,)-23%
-#1-91'+1-;%7'92*+*8% !"#$%=)* *%6-23S* *%-6X1-,)8 *%24#!.%/0*5-#8)%(%(-1&2*()' %/0*%*B%
59'* -#!.,)5**;%7$6!"*%H*5*2*9'H*.% -:$)%/0-B-#*)3%51$)0*%:-,$#'0,) 5F%/0*5-#8%(%0'92- ' F%/0*-
1* '4X* %&-0 $%(-1&2*()-5%_1'/0* !0F% !"#$% $,$23 '1,(* %*%1! $,$ 23 '1,(* %1',!2!1*! `;  

c'1)*1:)-1$%5'"1-%6A2-%/-18)3F%('(-5-% !,)-%*%0-23%T'/'#'F%-,-6!11-%5%$,2-5*8B%B-2-#1-.%
5-.1A%*%0-,)'%=(-1- *+!,(-:-%/-)!1H*'2'%'9*'),(*B%,)0'1;%@1%/-2':'!)F%+)-%T '/'#1'8%H*5*2* -
9'H*8%8528!),8%!X!%*%,-50! !11-.F%);!;%/0-S!#S!.%+!0!9%=)'/% -#!01*9'H**;%])-%#'2-%!.%-62'-
#'1*!%0'95*)-.%=(-1- *(-.F%)!B1-2-:*8 *F% -X1A %5--0$"!1*! %*%/0 ;%G!9'/'#1A!%H*5*2*9'H**%
/A)'4),8%,-+!)')3% -#!01*9'H*4%,%,-B0'1!1*! %,5-!.%($23)$0AF% 89A('F%)0'#*H*!.F%);!;%6!9%5!-
,)!01*9'H**;%<-% !0!%*B%$,/!B'%*%,-(0'X!1*8%-),)'5'1*8%T'/'#$%/0*#W),8%,+*)')3 ,8%,%1* *; 

`$2!!%"!.%3'%-&$%2!&%>$%q'0&(0#&$0'6%1(-',H!#$%&$2)7$%$%0/0!%-BA!-&,B5A(+%Y(,(2(3'Y(K
?+6%*B--7(8%',&$*% <s<%Z'0(2!,-7(8%*'3*'@$&'2%7$0Y!1Y(5%«7B2)&B*0$K(-&$*("!-7(+%&(1$,»<%4BK
7$,$>-&,B?-)%7*(&!*(?.(%$@A0$-&(%?3/7'%(%,72'>'% ,%7$1(27B%.(*$,$8%7B2)&B*/6%$0%,/>!2?2%,%
1*$H2$.%(%0'-&$?A!.%>!-?&)%&'7(+%&(1$,6%7$&$*/!%./%0'3/,'!.%-!8"'-%Y(,(2(3'Y(?.(6%$&%!#(K
1!&-7$#$%>$%#!*.'0$K*$.'0-7$#$6%!,*$1!8-7$#$<%%91*$"!.6%1*(%@2(J'8H!.%*'--.$&*!0((%(+%"(-2$%
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VA2*%5A#!2!1A%0'95*)A!%*%1!0'95*5S*!,8%H*5*2*9'H**;%D%0'95*)A %-)1-,*2*,3M

•% ƒ!1)0'231-' !0*('1,('8•
•% R1#,('8•
•% d$ !0-Q'(('#,('8•

•% Z:*/!),('8•
•% ]:!.,('8•
•% K1#,('8•



II%0'9#!2;%7-,,*.,(-!%:-,$#'0,)5-QH*5*2*9'H*8

67

D%1!0'95*5S* ,8%R;%J-.16*%-)1-,*2M

•% <!05$4%^*0*.,($4•
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.!-&$%«,'*,'*'»6%-BA!-&,B5A!#$%3'%1*!>!2'.(%1*(,/"0$#$%7B2)&B*0$#$%.(*'<%Z2?%'*'@$K.B-B2)K
.'0-7$8%Y(,(2(3'Y((%-%«0!,!*0/.(»6% ('&*0' * 6%0'>2!J'2$%,$!,'&)6%(%>$%&$8%1$*/6%1$7'%$0(%0!%
$@*'&(2(-)%,%(-2'.6%(+%3!.2(%$@G?,2?2(-)%«&!**(&$*(!8%,$80/»<%91*$"!.6%>2?%+*(-&('0%(%(B>!K
!,%>!2'2$-)%(-725"!0(!6%(+%0'3/,'2(%«25>).(%=(-'0(?»%\'B2Q'23Q(*)'6]<%O%0(.(%.$J0$%@/2$%
BJ(&)-?%7$2)%-7$*$%$0(%1$"(&'2(%[>(0$#$%`$#'6%0$6%0!%1*(0?,%1*$*$"!-&,'%RB+'..!>'6%$0(%0!%
.$#2(%-"(&'&)-?%*',0/.(%1*',$,!*0/.(6%(+%1*$-&$%,*!.!00$%&!* 1!2(6%$@2'#'?%$-$@/.%0'2$#$.%
\#"*938 ]<

Z2?%*B--7$8%Y(,(2(3'Y((%,%>$1!&*$,-7(!%,*!.!0'%&!6%7&$%0'+$>(2-?%3'%!!%1*!>!2'.(6%0'3/,'K
2(-)%0!%&$2)7$%«0!.Y'.(»%\&<!<%0!./.(]6%0$%(%«@'-B*.'0'.(»6%7'7%$@$30'"'2(%(%.B-B2).'06%(%,$$@K
A!%,-!+%(0$,!*Y!,%$&%7'&$2(7$,%(%25&!*'0%>$%2'.'(-&$,<%%

E'&$%1*($@A!0(!%«>*B#$#$»%7%Y(,(2(3'Y(?.6%$-0$,'00/.%0'%7$0D!--($0'2)0$.%!>(0-&,!6%@/2$%
,1$20!%>$1B-&(./.<%=*!J>!%,-!#$%0'>$%@/2$%1*(0?&)%(+%,!*B%–%1*',$-2',(!6%(-2'.6%7'&$2(Y(3.<%
c&$%$&0$-(2$-)%0!%&$2)7$%7%"!2$,!7B6%0$%(%7%Y!2/.%0'*$>'.%(%-&*'0'.<%`$2!!%&$#$6%Y(,(2(3'Y((6%
0!-BA(!%,%-!@!%,/*'J!00$!%(.1!*-7$!%0'"'2$6%,(>!2(%-,$!%1*!>0'30'"!0(!%0!%&$2)7$%,%-$+*'0!K
0((%(-&(00$8%,!*/%(%$-0$,'00/+%0'%0!8%0*',$,%(%7B2)&B*/6%0$%(%,%*'-1*$-&*'0!0((%(+%0'%>*B#(!%
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&!**(&$*((6%'%,%(>!'2!%0'%,!-)%.(*<%9%7(&'8-7$8%Y(,(2(3'Y((%*$2)%«0!-BA!8%$1$*/»%,/1$20?2$%
1$"(&'0(!%(.1!*'&$*'%7'7%O/0'% !@'6%$1(*',H!!-?%0'%-&*$80$!%D(2$-$D-7$KC&("!-7$!%B"!0(!<%
 $%1*',(&!2(%=$>0!@!-0$8%1$0(.'2(6%"&$%>$2J0/%0!-&(%>*B#(.%-&*'0'.%-,!&%(-&(00$#$%30'0(?<%
^@2'#$>!&!2)-&,$,'00/!%0'*$>/%-'.(%>$2J0/%1*(30'&)%,!*+$,!0- &,$%(.1!*'&$*'6%$30'7$.(,H(-)%
-$%-1*',!>2(,$-&)5%!#$%3'7$0$,6%(.!00$%>2?%C&$#$%$0(%(%-0'*?J'2(%,%-&$2(YB%-,$(%1$-$2)-&,'<%

 

NL,0K!&'L+%S,'!#!&LKNH(%+!(%&%)#"LS,'!K.&'!(!"I

>%N{O|%:;%(-:#'%5%<!(*1%/0*6A2-%'1:2*.,(-!%/-,-23,)5-%,%/*,3 - %(-0-28%L!-0:'%III%-6%-0:'1*-
9'H**%)-0:-52*%*%,%-60'9H' *%'1:2*.,(*B%)-5'0-5F%-1-%/-5!92-%5%C-1#-1%)'(-.%-)5!)M%«YAF%5-2!4%
G!6!,%K /!0')-0F%/0!#2':'! %(-0-24%R1:2**%,5-!%/-(0-5*)!23,)5-;% c-)8%>'S'%,)0'1'F%-%D-0-23F%
2!"*)%1'%#'2!(- %-(!'1!F%,(2-188%>'S!%,!0#H!%(%H*5*2*9'H**F%>A%,/!H*'231-%/-,2'2*%,5-!:-%/--
,2'F%+)-6A%,%$5'"!1*! %#-,)'5*)3%1' %:-,$#'0,)5!11-!%/-,2'1*!•% *F%/2A58%/-% -08 F%-1%#-,)*:%
1'S!:-%#5-0'F%+)-6A%/',)3%1*H%*%/!0!#')3%/-9#0'52!1*8%* /!0')-0$%/-%,2$+'4%#18%0-"#!1*8F%'%
)'("!%/0!#,)'5*)3%)$9! 1A!%/0-#$()A%#28%#! -1,)0'H**%>'S!.%*,(0!11-,) *;

YA%51* ')!231-%/0-+*)'2*%)!(,)%>'S!:-%:-,$#'0,)5!11-:-%/-,2'1*8 F%*%!:-%89A(%5A0'"'!)%
>'S$%*,(0!11-,)3;%K9%1!:-%8,1-%5*#1A%>'S!%0'6-2!/*!%*%/-(-01-,)3;;;;;;%>!,)3%-%#-60-#!)!2*%*%
 -X*%1!6!,1-.%a*1',)**%/0-1*(2'%-+!13%#'2!(-%*% *0*'#A%(-0-2!5,)5%/0*,A2'2*%/-,2-5%,%/-#'0-
(' *F%)'(%+)-%5,!5-9 -"1A!%0!#(*!%*%#0':-H!11A!%5!X*%*9Q9'%:-0%*% -0!.%,-60'1A%9#!,3;%>!X*F%
(-)-0A!%>'S%:2'51A.%/-,-2%*%#0$:*!%5*#!2*%,' *;%@#1'(-% A%1*(-:#'%1!%H!1*2*%6!,B*)0-,)1A!%
/-#!2(*%*%1!%* !! %1*% '2!.S!.%1$"#A%5%)-5'0'BF%/0-*95-#* AB%5%>'S!.%,)0'1!»;

9%4$--(8-7$8%Y(,(2(3'Y((%-%&!"!0(!.%,*!.!0(%7$0D!--($0'2)0/8 %'-1!7&%!-2(%(%0!%(-"!36%&$%
B&*'&(2%#2',!0-&,B5A!!%1$2$J!0(!<%=*!>-&',(&!2(%>'00$8%Y(,(2(3'Y((%0'%,$1*$-%«7&$%./_»%,-!%
"'A!%B7'3/,'2(%0!%&$2)7$%0'%1*(0'>2!J0$-&)%7%$@A!8%,!*!6%0$%(6%0'1*(.!*6%0'%1$>>'0-&,$%-1*'K
,!>2(,$.B%#$-B>'*5%\«@!2$.B%Y'*5»%7'7%0'3/,'2(%!#$%,%,$-&$"0/+%$@2'-&?+%4$--(8-7$8%(.1!*((]<%
M'7(.%$@*'3$.6%,%1$0?&(!%*$--(8-7$8%Y(,(2(3'Y((%,725"'2(-)%.B-B2).'0-7(!%0'*$>/%(%1*!>-&'K
,(&!2(%>*B#(+%*!2(#(8<%

I'7%(%,%E'1'>0$8%Y(,(2(3'Y((6%&'7%(%,%4$--(8-7$861$?,2?2(-)%(%>*B#(!%7*(&!*((:%1*(,!*J!0K
0$-&)%$1*!>!2!00/.%0*','.6%1*',(2'.%1$,!>!0(?6%1*!>-&',2!0( ?.%$%-1*',!>2(,$-&(6%$%Y!00$-&?+<%
N!00$-&(6% *'3>!2?!./!% @$2)H(0-&,$.6% .$#B&% *'--.'&*(,'&)-?% 7'7% ,'J0!8H(8% 1*(30'7% 1*(0'>K
2!J0$-&(%,%&$8%(2(%(0$8%Y(,(2(3'Y((<%

 ",C' < L,%$'*A:,"*" "! 'D!,"-"%*:

[,*$1$Y!0&*(3.%$-&'!&-?%$-0$,$8%,-!+%0'(@$2!!%(3,!-&0/+%7$0Y!1Y(86%$@G?-0?5A(+%*'3,(K
&(!%"!2$,!"!-&,'<%9!>)%-$3>','2(-)%C&(%7$0Y!1Y((%,%$-0$,0$.%!,*$1!8-7(.(%B"!0/.(%0'%+$*$H$%
(3,!-&0$.%!,*$1!8-7$.%.'&!*('2!6%'%!-2(%0'%.'&!*('2!%0!!,*$1! 8-7$.6%&$%-$@*'00$.%(%1!*!-7'3'0K
0$.%!,*$1!8Y'.(<%m2'%2(%*!")%$%-&'>(?+%*$-&'%–%#2',0/.%$@G!7&$.%$1(-'0(?%-&'0$,(2-?%(.!00$%
*$-&%[,*$1/6%#$,$*(2$-)%2(%$@%$@A!-&,!00$KC7$0$.("!-7(+%D$*.'Y(?+%–%(+%+'*'7&!*0/!%"!*&/%
D$*.B2(*$,'2(-)%(.!00$%0'%!,*$1!8-7(+%>'00/+<%[-2(%J!%$-&'2)0/!%*!#($0/%.(*'%,%-,$!.%*'3K
,(&((%$&2("'2(-)%$&%C&(+%«72'--("!-7(+»%D$*.6%&$%$&2("(?%-1(-/,'2(-)%0'%.!-&0B5%-1!Y(D(7B6%
$@G?,2?2(-)%(-725"!0(?.(6%2(H)%1$>&,!*J>'5A(.(%1*',(2'<%O$3>'&!2(%Y(,(2(3'Y($00/+%1$>K
+$>$,6%>'J!%&!%(3%0(+6%7$&$*/!%1*!>*!7'2(%-7$*B5%#(@!2)%3'1'>0$8%Y(,(2(3'Y((6%,-!%*',0$%*'-K
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-BJ>'2(%,%1!*,B5%$"!*!>)%$%-$,*!.!00$8%(.%[,*$1!6%7'7%^-,'2)>%m1!0#2!*6%'%1*!J>!%0!#$% (7$K
2'8%s7$,2!,("%Z'0(2!,-7(8<%4'3,(&(!%#$-B>'*-&,6%C7$0$.(7(%(%7B2)&B*/%0!!,*$1!8-7(+%-&*'0%,-!%
*',0$%$1(-/,'2(-)%,%7'&!#$*(?+6%*'3*'@$&'00/+%(.!00$%0'%!,*$1!8-7$.%.'&!*('2!<

F&$%.$J0$%->!2'&)%-%C&(._%=!*,$!6%"&$%1*(+$>(&%,%#$2$,B%–%1$7'3'&)%1*($*(&!&%0!!,*$1!8-7(+%
*!#($0$,%,%$&7*/&(?+%(%(3$@*!&!0(?+<% '>$%$&>'&)%>$2J0$!%!,*$1!8Y'.6%$0(%-'.(%,%1$-2!>0(!%
1$2,!7'%>!2'5&%C&$%,1$20!%B@!>(&!2)0$<%I'76%0'1*(.!*6%7!.@*(>J-7(8%1*$D!--$*%ZJ!8.-%;B>(6%
7$&$*/8%,-5%J(30)%*'3$@2'"'2%!,*$1$Y!0&*(3.6%-,$5%1$-2!>055%70(#B%0'3,'2%«=$+(A!0(!%(-&$K
*((»%\fggj]<%9%0!8%$0%1$7'3'26%"&$%"!-&)%(3$@*!&!0(?%>!.$7*'&((6%7'1(&'2(3.'6%(0>(,(>B'2(3.'%(%
*$.'0&("!-7$8%25@,(6%*',0$%7'7%(%.0$#(+%7$07*!&0/+%$&7*/&(86%-$,!*H!00/+%"!2$,!"!-&,$.6%0!%
1*(0'>2!J(&%E'1'>B<%Z!8-&,(&!2)0$6%(0>(8Y/%-$3>'2(%'2#!@*B%(%,$3,!2(%0!>'2!7$%$&%Z!2(%,$-)K
.(.!&*$,B5%7$2$00B%(3%"(-&$#$%J!2!3'6%0!*J',!5AB5%,$&%BJ!%Tjgg%2!&<%=$.(.$%7$.1'-'6%1$*$+'6%
@B.'#(6%70(#$1!"'&'0(?%(%D'*D$*'%-1(-$7%(3$@*!&!0(86%1$>'*!00/+%"!2$,!"!-&,B%I(&'!.6%0'-"(K
&/,'!&%0!-7$2)7$%-$&!0%0'(.!0$,'0(8%(%1*$>$2J'!&%1$1$20?&)-?<%MB*!Y7(8%B"!0/8%M'7'2KZ(0%'2%
m'.(%,%hpi%,<6%1$.(.$%$&7*/&(8%,%'-&*$0$.((6%$1(-'2%>!8-&,B5AB5%.$>!2)%1'*$,$8%.'H(0/<%Q%
a,'0%a,'0$,("%=$23B0$,%1$-&*$(2%,%`'*0'B2!%1'*$,B5%\«$#0!00B5»]%.'H(0B%,%Tkjj%#<6%"&$%0'%TW%2!&%
*'0)H!6%"!.%H$&2'0>!Y%ZJ!8.-%e'&&%3'1'&!0&$,'2%-,$8%&!12$,$8%>,(#'&!2)<%%^>0'7$%,%MB*Y((6%7'7%%
(%,%4$--((%,%>'2)0!8H!.%(-1$2)3$,'2(-)%1'*$,/!%.'H(0/6%%,-!K&'7(%,$-+$>?A!!%7%7$0-&*B7Y((%
e'&&'<%a0>(8-7(8%$7!'0%@$*$3>(2(%,!2(7$2!10/!%.0$#$.'"&$,/!%7(&'8-7(!%7$*'@2(K«-$7*$,(AK
0(Y/»%\6'-+$'13 ]%3'>$2#$%>$%«$&7*/,H!#$»%.$*-7$8%1B&)%(3%[,*$1/%,%a0>(5%9'-7$K>'K;'./<% $%
,-!%J!%1$*&B#'2)Y/%1*(12/2(%,%I(&'86%'%0!%7(&'8Y/%,%=$*&B#'2(5<%R/%,-!6%,725"'?%(0>(8Y!,%
(%7(&'8Y!,6%1$7'%(-1$2)3B!.%&!%D$*./%$*#'0(3'Y((%0'B"0$#$%30'0(?6%7$&$*/!%@/2(%1$*$J>!0/%(%
'1*$@(*$,'0/%(.!00$%!,*$1!8-7$8%0'B7$8<%M'7%"&$%@$*)@'%3'%1*($*(&!&/%,$--&'0',2(,'!&%(-&$*(K
"!-7B5%-1*',!>2(,$-&)6%0$%0!%#'*'0&(*B5&%0(-1*$,!*J!0(?%!,*$1$Y!0&*(3.'<

O$@-&,!00$%#$,$*?6%!,*$1$Y!0&*(3.%$1'-!0%&$#>'6%7$#>'%$0%,!>!&%7%-(-&!.'&("!-7$.B%(#0$*(*$ K
,'0(5%,-!+%0!!,*$1!8-7(+%Y(,(2(3'Y(8%7'7%(+%,72'>'%,%.(*$,B5%7B2)&B*B6%&'7%(%-'.$#$%(+%1*','%
0'%-'.$-&$?&!2)0B5%&*'!7&$*(5%*'3,(&(?<%=2$+$6%7$#>'%C&(.%#*!H'&%1*!>-&',(&!2(%E'1'>'6%0$%!A!%
+BJ!6%!-2(%2(>!*/%0!!,*$1!8-7(+%$@A!-&,%-'.(%@!3>B.0$%3'(.-&,B5&%,-!%!,*$1!8-7$!6%-&*!.?-)%
1!*!-'>(&)%3'1'>0/!%(0-&(&B&/%(%(3$@*!&!0(?%0'%-,$5%1$",B<%=*(%C&$.%$&-B&-&,B!&%J!2'0(!%B"(K
&/,'&)%(%2$#(7B%*'3,(&(?%-,$!#$%*!#($0'6%(%-1!Y(D(7B%(-&$*("!-7$#$%-&'0$,2!0(?%!,*$1!8-7(+%
(0-&(&B&$,6%1$>2!J'A(+%3'(.-&,$,'0(5<%E',/H!00/!%$J(>'0(?%$&%&*'0-D!*'%!,*$1!8-7(+%Y!00$K
-&!8%0!%$1*',>/,'5&-?6%*$J>'?%#$*)7$!%*'3$"'*$,'0(!%(%1!*!+$>%,%>*B#B5%7*'80$-&)%–%$&*(Y'0(!%
,-!#$%!,*$1!8-7$#$<%

,%K!"H+!N!'"!))L'L&L&(L=%($&GHS)K%)

<-/A)('%9'* ,)5-5'1*8%!50-/!.,(-:-%-/A)'% -"!)%/0*1* ')3%/0*+$#2*5A!% &-0 A;%>-%50!-
 8%6-!5AB%#!.,)5*.%1'%J*B- %-(!'1!%5%:-#A%>)-0-.% *0-5-.%5-.1AF%^dR%*%*B%,-491*(*%,60',A5'-
2*%:0$9A%1'%-,)0-5'%Y!2'1!9**F%+)-6A%-6!,/!+*)3%,1'6"!1*!%,-6,)5!11AB%5-.,(%*%0',/-2-"*)3%
(%,!6!%)$9! 1-!%1',!2!1*!;%R6-0*:!1A%5/!05A!%,)-2(1$2*,3%,%/-#-61A *%)!B1-2-:*8 *;%@1*%1'+'-
2*%-6-"!,)528)3%*B%*%#$ ')3F%+)-%,60',A5'! A!%/0!# !)A%–%#'0A%6-:-5;%<-,2!%-(-1+'1*8%5-.1A%
*%$B-#'%5-.,(%/-,)'5(*%/0!(0')*2*,3;%?)-6A%*B%5!01$)3F% !,)1-!%1',!2!1*!%,)'2-%* *)*0-5')3%
/-5!#!1*!%' !0*('1,(*B%5-!11ABF%,)0-*)3%#!0!5811A!%,' -2!)A F%*9:-)'52*5')3%1'$S1*(*%*9%/--
2-5*1-(%(-(-,'F%$,)0'*5')3%592!)1A!%/-2-,A%,%,*:1'231A *%-:18 *%*%5AS(' *;%@1*%5!0*2*F%+)-%
=)*%#!.,)5*8%/- -:$)%5!01$)3%6-:-5%–%1',)-8X*!%,' -2!)A%,%:0$9' *;%J'(*!%5!0-5'1*8%/-2$+*2*%
1'95'1*!%('0:-Q($23)-5%_*,/;%,krwx%–%:0$9`;%G!(-)-0A!%,$X!,)5$4)%#-%,*B%/-0;%
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G-6!2!5,(*.%2'$0!')%/-%&*9*(!%*%$+',)1*(%Y'1B=))!1,(-:-%/0-!()'%7*+'0 #%U!.1 '1F%5A,)$-
/'8%/!0!#%,)$#!1)' *%D'2*&-01*.,(-:-%)!B1-2-:*+!,(-:-%*1,)*)$)'%5%NO{g%: ;F%,0'51*2%,%,' -2W-
)-/-(2-11*(' *%$+W1ABF%(-)-0A!%/0-5-#8)%*,,2!#-5'1*8F%* !4X*!%5,!%51!S1*!%/0*91'(*%1'$(*F%
1-%5%#!.,)5*)!231-,)*%/0!#,)'5284)%,-6-.%/,!5#-1'$($F%1!%* !4 X$4%1*+!:-%-6X!:-%,%/-,)*"! -
1*! %9'(-1-5%/0*0-#A;

>%1',)-8X!!%50! 8%5A0'"!1*!%«('0:-Q($23)»%+',)-%*,/-239$!),8% 5%/!0!1-,1- %, A,2!%#28%
-6-91'+!1*8%,*)$'H**F%(-:#'%-6X!,)5-%/!0!1* '!)%*%5-,/0-*95-#*)%( '(*!Q2*6-%/0'()*(*F%/-%*B%
 1!1*4%5!#$X*!%(%$,/!B$F%1-%#!2'4)%=)-%+*,)-%51!S1!F%1!%/-1* '8%*B%51$)0!11!.%2-:*(*F%2*6-%
,-91')!231-%/0!1!60!:'8%!4;

Z,2*%-6X!,)5!11A!%*1,)*)$)A%(-/*0$4),8%$%#0$:*B%,)0'1%2*S3%('(%/-5!0B1-,)1'8%* *)' -
H*8F%)-%-1*%6$#$)%0'6-)')3%/2-B-%*2*%1!%6$#$)%0'6-)')3%5-5,!;%%G-%=)-%1!%91'+*)F%+)-%(-/*-
0$! A!%*1,)*)$)A%/2-B*;%Z,2*%,' -2!)F%,#!2'11A.%*9%*5-5AB%/0$)3!5F%1!%592!)'!)F%)-%=)-%1!%
-) !18!)%,$X!,)5-5'1*8%'5*'H**;%

`$*)@'% 1*$&(,% 3'-(2)?% !,*$1!8-7(+% Y!00$-&!86% 0',?3/,'0(?% «!,*$1!8-7$#$% 1B&(% *'3,(&(?»%
$J(>'!.$% ,/3/,'5&% 7% J(30(% -&*!.2!0(!% ,!*0B&)-?% 7% 7$*0?.6% 1$>"!*70B&)% B0(7'2)0$-&)% -,$!8%
Y(,(2(3'Y((<%R$J0$%1*$&(,$1$-&',(&)%.'&!*('2)0$8%3'1'>0$8%Y(,(2(3'Y((%-,$5%-$@-&,!00B56%
$-0$,'00B5%0'%1*(.'&!%>B+$,0$-&(6%0'1*(.!*%(0>(8-7B5%(2(%'D*(7'0-7B5<%9%1$-2!>0!.%-2B"'!%
*!")%(>!&%$%7$0Y!1Y((%«0!#*(&5>'»6%,(>!,H!8%-'.$@/&0$-&)%'D*(7'0-7$8%Y(,(2(3'Y((%,%1*!$@K
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0$76%,%>'2)0!8H(+%,'*('Y(?+%C&$8%&!$*((6%1*(+$>?A(+-?%0'%#$>/%+$2$>0$8%,$80/6%7%-$@-&,!00$%
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*'<%^0%&$J!%#$,$*(2%$%,$!00$K#!$1$2(&("!-7$.%«7$0&(0!0&'2)0$.%@2$7!»6%(.!?%,%,(>B%$-)%`!*2(0%–%
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&'*$K.$0#$2)-7(8%1!*($>%1$2B"(2(%*'3,(&(!%-1!Y(D("!-7(!%D$*./%*B--7$8%#$-B>'*-&,!00$-&(%(%
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-*!>(%7$&$*/+%@/2(%&'7%0'3/,'!./!%.(*K(.1!*((%(%.(*KC7$0$.(7(<%R(*K(.1!*((%–%C&$%@$2)H(!%
&!**(&$*((6%,0B&*(%7$&$*/+%C7$0$.("!-7(!%-,?3(%$-0$,/,'2(-)%0'%1$2(&("!-7$.%!>(0-&,!<%9%7'K
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>'*-&,<% % =$% 3'.!"'0(5% a<Q<% a2)(0'6% «.$0'*+("!-7$.B% 1*',$-$30'0(5%1*(-BA!% >$,!*?&)% #2',!%
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DB07Y(5<%9%*$--(8-7$8%(-&$*((%(.!!&-?%3'.!"'&!2)0/8%1*(.!*%>!.$7*'&("!-7(%0'30'"!00$#$%
>(7&'&$*'6%-&',H!#$%0'Y($0'2)0/.%#!*$!.%–%I$3).'%R(0(06%$@2'>',H(8%B0(7'2)0/.%&(&B2$.%
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2(%$*BJ(?%&!.6%7$.B%0!"!#$%3'A(A'&)]6%(%&*(@/%0'*$>0$#$%-$@*'0(?%(%2(H'2(%1*','%(3@(*'&)%*(.K
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1$#(@!2(%3!.2(%4B--7$8»%-%#$*!")5%1(H!&%$@%B1BA!00/+%,$3.$J0$-&?+6%"&$%,%&$%,*!.?%«1$2$,Y/%
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II%0'9#!2;%7-,,*.,(-!%:-,$#'0,)5-QH*5*2*9'H*8

83
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Y'*-&,'%9'-(2(?%mB8-7$#$6%0!-1$-$@0$#$%1*!$>$2!&)%O.B&B<%
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0$#$%,2'-&0$#$%(0-&(&B&'6%"&$%1*(,!2$%7%!#$%D(3("!-7$.B%B-&*'0!0(5<%a*$0(?%3'725"'!&-?%,%&$.6%
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&'*0$#$%#$-B>'*-&,'%-$@-&,!00$%1$%$1*!>!2!0(56%1$%,$3*'-&B%\0!*!>7$%(.1!*((%>$2#$J(&!2)0(Y/]%
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0!3',(-(./.%#$-B>'*-&,$.<%[A!%1*(%$&Y!%a,'0'%iii%70?3!%9'-(2((%M!.0$.%0'%.$-7$,-7B5%-2BJ@B%
,/!+'2%30'&0/8%.B*3'%I'-(.%-%*$>-&,!00(7'.(%(%,'--'2'.(<%[ .B%@/2(%$&,!>!0/%3!.2(%(%1$>'*!0%
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-&',2?5A(!%(>B&%0'%-$3>'0(!%>*B#(+%C&0$-$,l%2(@$%$&7'3%-&!*J0!,$#$%C&0$-'%$&%,/1$20!0(?%-,$(+%
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0/+%2(,$0Y!,6%&'7%(%&!+6%7&$%1*(!+'2%0'%*B--7B5%-2BJ@B<%9%R$-7,B%3'"'-&(2(%!,*$1!8-7(!%1$-2/%
(%1B&!H!-&,!00(7(<% !-.$&*?%0'%0!B>'"(%0'%E'1'>!6%&!**(&$*(?%#$-B>'*-&,'%.0$#$7*'&0$%B,!2("(K
2'-)%3'%-"!&%1*(-$!>(0!0(?%,$-&$"0/+%3!.!2)<%=$%(0(Y('&(,!%7B1Y$,%O&*$#'0$,/+%7'3'"(8%$&*?>%
[*.'7'%,-&B1(2%,%1*!>!2/%O(@(*-7$#$%+'0-&,'6%(%3',$!,'0(?%[*.'7'%@/2(%1*(30'0/%(%$>$@*!0/%
Y'*!.%\TUWf]<

^1*("0/8%&!**$*%(%,$80/%1*(,!2(%7%3'1B-&!0(5%-&*'0/<%O.!*&)%a,'0'%ip%;*$30$#$%,-7$*!%1$K
-&',(&%4B--7$!%#$-B>'*-&,$%1!*!>%$-&*!8H(.%7*(3(-$.6%,/3,'00/.%1*!-!"!0(!.%>(0'-&((%45*(K
7$,("!8<% '%1'.?&0(7!%«M/-?"!2!&(!%4$--((»6%,$3,!>!00$.%,%TWjf%#<%,%9!2(7$.% $,#$*$>!6%-*!>(%
(-&$*("!-7(+%>!?&!2!86%1*$-2',(,H(+%-&*'0B6%0!%0'H2$-)%.!-&'%>2?%a,'0'%ip<%O!#$>0?%J!%(0$#>'%
$%0!.%#$,$*?&%7'7%$%,!2(7$.%#$-B>'*!6%$@$2#'00$.%(-&$*(7'.(%(%(0$3!.Y'.(<%Q,&$*$.%«"!*0$8%2!K
#!0>/»%0'3/,'5&% <R<%I'*'.3(0'6%0'%")!.%&*B>!%@/2$%,$-1(&'0$%0!-7$2)7$%1$7$2!0(8%$@*'3$,'0K
0/+%25>!8<% $%@!-1$A'>0'?%7*(&(7'%,&$*$8%1$2$,(0/%1*',2!0(?%Y'*?6%1$&*!@$,'2$-)%I'*'.3(0B%
>2?%1*$-2',2!0(?%-'.$>!*J',(?<%Z'J!%&'7$!%@!3B.0$!%1$%-,$!8%J!-&$7$-&(%1*',2!0(!%0!%,/3,'2$%
.?&!J!8%(%,$--&'0(86%0$%,$-1*(0(.'2$-)%0'*$>$.%7'7%`$J)?%7'*'%3'%25>-7(!%#*!+(<%<X"VURUWh"
.NSNVbWUNP"cMX"dfaX"agYqWV"TXONbNMRaZ_M[XV"MXoXP"YMX"_NVXTRS\N[WR"][WaX_Z"UNWdXaRR"XSJ
oNUWYUXj"pXSVXj"QSN[aRUW]"Ta]"Sg__OXoX"XdeR_M[NK"
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O$@/&(?%O.B&0$#$%,*!.!0(%-$,*!.!00(7(%$@G?-0?2(%1*!-!"!0(!.%3'7$00$8%>(0'-&((%1$-2!%
-.!*&(%-/0'%a,'0'%ip<%Z)?7%a,'0%M(.$D!!,6%BJ!%0'%(32!&!%O.B&/%$-./-2??%!!%1*("(0/6%1$.(K
.$%25>-7(+%#*!+$,%0'3/,'!&%*'3>!2!0(!%O,?&$8%3!.2(%4B--7$8%0'%^1*("0(0B%(%E!.A(0B%(%1*$K
(3,$2%Y'*?6%&,$*?A!#$%@!33'7$0(!<%`$?*!%(%>B.0/!%>)?7(%0!%-B.!2(%-12$&(&)-?%>2?%&$#$6%"&$@/%
$&-&'(,'&)%(0&!*!-/%-&*'0/<% '*$>0/!%,$--&'0(?6%B-1!+(%-'.$3,'0Y!,6%,.!H'&!2)-&,$%=$2)H(%(%
m,!Y((6%,/0B>(2(%C2(&B%(-7'&)%-1'-!0(!6%1*(30',%,2'-&)%1$2)-7$#$%7$*$2!,("'%92'>(-2','<% $%
$-&'0$,(&)%«,$80B%,-!+%1*$&(,%,-!+»%$7'3'2$-)%0!,$3.$J0/.<%

9%B-2$,(?+%B#*$3/%-'.$.B%-BA!-&,$,'0(5%-&*'0/%(%1*',$-2',(5%*$--(8-7$!%$@A!-&,$%1*$K
>!.$0-&*(*$,'2$%-1$-$@0$-&)%7%-'.$$*#'0(3'Y((<% '%.!-&'+%-$3>','2(-)%«O$,!&/%,-!8%3!.2(»%(3%
,*'J>!@0/+%>*B#%>*B#B6%0$%-B.!,H(+%$@G!>(0(&)-?%>,$*?0%(%7'3'7$,<%M*$(Y!KO!*#(!,%.$0'-&/*)%
*'--/2'2%1$%-&*'0!%1(-).'%-%1*(3/,'.(%7%@$*)@!<%9%$&,!&%J(&!2(% (J0!#$% $,#$*$>'%*!H(2(%
$&>'&)%&*!&)%-,$!#$%(.BA!-&,'%0'%-$3>'0(!%$1$2"!0(?<%[#$%*B7$,$>(&!2(%–%7B1!Y%IB3).'%R(0(0%(%
70?3)%Z.(&*(8%=$J'*-7(8%–%1!*!@*'2(-)%,%s*$-2',2)6%,$%,*!.!00B5%-&$2(YB%«O$,!&'%,-!?%3!.2(»<%
MB>'%-&!7'2(-)%,$(0/%(3%O(@(*(%(%-%O!,!*'6%(3%I'3'0(%(%,-!#$%=$,$2J)?6%1*(+$>(2(%25>(%>'J!%(3%
L(&,/6%=$2)H(%(%3'1'>0/+%-&*'0<%O$,!&%-B.!2%0'2'>(&)%>!2$1*$(3,$>-&,$6%-@$*%(%*'-1*!>!2!0(!%
0'2$#$,<%O$@*'00$!%,$8-7$%1$2B"'2$%J'2$,'0(!6%$&2("'2$-)%>(-Y(12(0$8%(%-2'J!00$-&)5<%e.!2'?%
1$2(&(7'%1$3,$2(2'%$@!-1!"(&)%0!8&*'2(&!&%-$%-&$*$0/%7$*$2?%m,!Y((%(%(.1!*'&$*'%O,?A!00$8%
4(.-7$8%(.1!*((<%^>!*J',%0!-7$2)7$%1$@!>6%,$8-7'%^1$2"!0(?%-.$#2(%o%0$?@*?%TjTf%#<%B-&*$(&)%
1*$2$.%,%-&!0!%I(&'8K#$*$>'6%1*(0B>(,%#'*0(3$0%I*!.2?%7%->'"!<%9%C&$&%>!0)%$&.!"'2-?%1*'3>0(7%
$@*!&!0(?%(7$0/%I'3'0-7$8%`$J)!8%.'&!*(6%'%!!%"B>$&,$*0'?%(7$0'%@/2'%1*(%,$8-7!<%=$C&$.B%C&$&%
>!0)%$@*!2%!A!%$>(0%-./-2%–%1$@!>/%^1$2"!0(?<%

 '%E!.-7$.%O$@$*!%TjTX%#<6%1*(3,'00$.%,/@*'&)%0$,$#$%Y'*?6%1*(-B&-&,$,'2(%1*!>-&',(&!2(%
,-!+%-(26%,%&$.%"(-2!%(%-&$*$00(7(%LJ!>.(&*(?%ii%\&BH(0Y/]6%(%&!6%7&$%1*(-?#'2%7$*$2!,("B%92'K
>(-2',B<%R0$#(!6%>'%(%-'.%70?3)%=$J'*-7(86%$&>','2(%1*!>1$"&!0(!%(0$3!.0/.%7'0>(>'&B*'.6%1*(%
B-2$,((%(+%1!*!+$>'%,%1*',$-2',(!<% $%Y'*!.%,-!K&'7(%,/@*'2(%.$2$>$#$%R(+'(2'%4$.'0$,'<%

,E3:9&C<D9&B&F7;B3_&T>7;7W\&V;9[W9?45TU&BTU?TUJ&FT4:9B6BA7U&4:;9?3&?9&V;9?\&B<[6-
B9?6Y8&N;7TWTD7?67&77&4:9DT&3?659D\?<E&B&64:T;66&4:;9?<&F;6E7;TE&B<`TW9&6Z&TF94?7UA7VT&
5;6Z649&?7&:TD\5T&Z9&4>7:&V7;T6ZE9&6&49ETT:B7;[7??T4:6J&?T&:95[7&F3:7E&5TEF;TE6449&6&
?9@6T?9D\?TVT&F;6E6;7?6Y8&M:T&FT59Z9DTJ&>:T&;34456U&?9;TW&TCD9W97:&;9ZB6:<E&«VT43W9;-
4:B7??<E&6?4:6?5:TE»&6&4FT4TC?T4:\_&5&5T?4TD6W9@66&;9W6&TCb7VT&W7D98

 $"L('-$C("."*:<,'**m"
;&' A@"*"A(*:-$C C(%*G

=$-&!1!00$% 0$,'?% >(0'-&(?% 3',$!,'2'% 1*(30'0(!% (0$3!.0/+% 1*',( &!2!8<% =$.(.$% '0#2("'06%
>',0$%(.!,H(+%-%4$--(!8%0'2'J!00/!%-,?3(6%$>0(.%(3%1!*,/+%1*',(&!2)-&,$%4$.'0$,/+%1*(30'2%
1!*-(>-7(+%H'+%Q@'--6%1*!>$-&',(,%0$,$.B%1*',(&!2)-&,B%D(0'0-$,B5%1$.$A)<

9%1!*,/!%#$>/%1*',2!0(?%4$.'0$,/+%,%*B--7$.%$@A!-&,!%Y'*(2$%0!>$,!*(!%7%E'1'>B<%O(&B'Y(?%
-&'2'%.!0?&)-?%1*(%Y'*!%Q2!7-!!%R(+'82$,("!%(%!#$%-/0!%b!>$*!:%(0&!0-(D(Y(*$,'2(-)%>(12$.' K
&("!-7(!%-,?3(6%1$?,(2'-)%(>!?%3'#*'0("0$#$%$1/&'%7'7%$@*'3Y$,$#$%\$&%,,!>!0(?%,$8-7%(0$3!.0$K
#$%-&*$?%>$%,,!>!0(?%@$#$-2BJ!@0/+%70(#6%1*(,!3!00/+%(3%;*!Y((6%1!*!1!"'&'00/+%,%4$--(8-7$.%
#$-B>'*-&,!%1$%(0(Y('&(,!%1'&*('*+'% (7$0']<%N!*7$,0'?%*!D$*.'% (7$0'%$@G?-0?2'-)%-&*!.2!K
0(!.%«,$--&'0$,(&)%-&'*(0B»6%(-1*',(&)%0'7$1(,H(!-?%$H(@7(%(%$&0/0!%1*',(2)0$%-2',(&)%`$#'<%
 $%C&$%,$3.B&(2$%&!+6%7&$%-&'*(0$8%1$"(&'2%&$2)7$%*B--7(!%@$#$-2BJ!@0/!%70(#(6%(7$0/%(%$@*?>/<%
E'%-1$*'.(%$%«>,B1!*-&0$.%7*!-&0$.%30'.!0((»%-&$?2%,$1*$-%$%-1'-!0((%>BH(%(%$J(>'0(!%-7$*$#$%
1*(H!-&,(?%Q0&(+*(-&'<%'N_OXa"_MNa"_RSZRbUfV"[fbX[XV"Ta]"'X__Wj_OXj"`W[WaWbN`WWK
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N!*7$,)%(%#$-B>'*-&,$%0!%(-7$*!0(2(%*'-7$2)0(7$,K-&'*$$@*?>Y!,6%(+%,/&!-0(2(%0'%1!*(D!K
*(5%-$Y('2)0$8%J(30(6%$0(%$-&'2(-)%3'.70B&$8%#*B11$8<%

 (T446U459Y&@6B6D6Z9@6Y&43E7D9&B5D_>6:\&B&4BT_&4T5;TB6b?6@3&4:;94:?T4:\&FTD7E656&
4:9;TTC;YW@7B&c«d6:67&F;T:TFTF9&%BB953E9»eJ&6`&4FT4TC?T4:\&49ET4:TY:7D\?T&T;V9?6ZTB<-
B9:\&4BT_&[6Z?\&F;95:6>7456&C7Z&3>94:6Y&BD94:7UJ&6`&3FT;4:BTJ&:;3WTD_C67&6&F;7WF;66E-
>6BT4:\8&

=*',$-2',(!%$-&','2$-)%Y(,(2(3'Y($00/.%?>*$.6%'%-&*'0$8%1* ',(2%1*',$-2',0/8%#$-B>'*)<%
 $%-,$5%3'A(&B6%.(2$-!*>(!%(%-1*',!>2(,$-&)%$0%*'-1*$-&*'0?2%0'%,-!+6%7&$%(-1*',0$%0!-%-2BJ@B:%
12'&?A(+%B,!2("!00/8%0'2$#%-&'*$,!*$,6%&'&'*-7(+%-2BJ(2/+%.B*36%&'!J0/+%?3/"0(7$,6%(-1*', K
0$%1$1$20?,H(+%Y'*-7B5%7'30B%>*'#$Y!00/.(%.!+$,/.(%H7B*7'.(6%'%&'7J!%25&!*'0%(%7'&$2(7$,6%
1!*!H!>H(+%0'%*B--7B5%-2BJ@B<%

4$--(?%,!2'%3'&?J0/!%,$80/%-%MB*Y(!86%m,!Y(!8%(%=$2)H!8<%F'-&)%B7*'(0-7(+%3!.!2)%,$H2'%
,%-$-&',%4B--7$#$%#$-B>'*-&,'6%"&$%B-(2(2$%,2(?0(!%.'2$*$--(8-7$#$%>B+$,!0-&,'6%1$2B"',H!#$%
3'1'>0$!%$@*'3$,'0(!<%4$--(8-7(!%#*'0(Y/%-&*!.(&!2)0$%1*$>,(#'2(-)%0'%9$-&$76%"&$%1*(,!2$%,%
TjkgK!%##<%7%-&$270$,!0(?.%-%I(&'!.6%$7$0"(,H(.-?% !*"(0-7(.%.(*$.%\TjWk]6%1*(%C&$.%1!*!#$,$K
*/%,1!*,/!%,%(-&$*((%=$>0!@!-0$8%,!2(-)%0'%*',0/+<

 !-.$&*?% 0'% ,-!% Y(,(2(3'Y($00/!% *'32("(?6% 7$0&'7&/% -% E'1'>$.%B7*!12?2(-)<% a0$3!.0/8%
1*(7'3%0'0(.'2%!,*$1!8-7(+%-1!Y('2(-&$,%0'%-2BJ@B6%@/2(%-$3>'0/%«1$27(%(0$3!.0$#$%-&*$?»<%
=*(%.$-7$,-7(+%.$0'-&/*?+%1$?,2?2(-)%H7$2/6%,%7$&$*/+%B"(2(%2'&(0-7(8%(%>*B#(!%?3/7(<%`/2'%
-$3>'0'%O2',?0$K#*!7$K2'&(0-7'?%'7'>!.(?<%9-!%>!&(%Y'*?%Q2!7-!?%R(+'82$,("'%1$2B"(2(%$&2("K
0$!%$@*'3$,'0(!<%b',$*(&%Y'*!,0/%O$D)(%9'-(2(8%;$2(Y/0%@/2%!,*$1!8-7(%$@*'3$,'00/.%"!2$K
,!7$.6%,/-&B1'2%3'%(3.!0!0(!%0*',$,6%3'%,/+$>%7%`'2&(8-7$.B%(%F!*0$.B%.$*?.<%9%7$0Y!%hpii%,<%
1*(>,$*0/!%BJ!%0'"(0'2(%0$-(&)%!,*$1!8-7$!%12'&)!%(%>'J!%@*(&)%@$*$>/<%

 BJ0/%2(%@/2(%,%C&(+%B-2$,(?+%7$2$--'2)0/!%B-(2(?%(%J!*&,/6%1*!>1*(0?&/!%=!&*$.% i%(%
-$3>',H(!%,1!"'&2!0(!%*'3*/,'%-%1*!J0!8%&*'>(Y(!8_%e-1 !+(%=!&*'%i%@/2(%,1!"'&2?5A(.(6%0$%0!%
>$2#$,!"0/.(<% $%0!B>'"(%0!%$.*'"(2(%-2',/%1!&*$,-7$8%C1$+(%(%?,(2(-)%7'7%@/%«C-7(3'.(»%>2?%
*'-H(*!0(?%4$--((<%

4B--7(8% 0'*$>% ,/0!-% 0'% -,$(+% 12!"'+% &?#$&/% 0!,!*$?&0$% B-7$*!00/+% 1!&*$,-7(+% *!D$*.% (%
"*!3,/"'80/+%.!*<%9,?3',H(-)%,%,$80B%-$%m,!Y(!86%")(%'*.(?%(%D2$&%-"(&'2(-)%2B"H(.(%,%[,*$K
1!6%4$--(?6%0!-.$&*?%0'%1!*,$0'"'2)0/!%0!B>'"(6%1*$"0$%B&,!*>(2'-)%0'%`'2&(7!6%$@!-1!"(,%-!@!%
.!-&$%,%7*B#B%,2(?&!2)0/+%!,*$1!8-7(+%>!*J',<%M'76%0!.!Y7(!%#!$#*'D/%,%hpii%,<%!>(0$>BH0$%
0'3/,'2(%4$--(5%'3('&-7$8%-&*'0$86%0$%,%-2!>B5A!.%-&$2!&((%$0'%BJ!%(.!0$,'2'-)%(.(%O!,!*0$8%
(.1!*(!8%(2(%>'J!%«9!2(7$8%(.1!*(!8»<%

=*!$@*'3$,'0(?%=!&*'%1*$,$>(2(-)%3'%-"!&%,-!$@A!#$%3'7*!1$A!0(?%,-!+%-$-2$,(8<%=$.!A(7(%
$@?3'0/%@/2(%-2BJ(&)%Y'*56%7*!-&)?0!%@/2(%$@?3'0/%*'@$&'&)%0'%1$.!A(7'6%>B+$,!0-&,$%$@?3'0$%
@/2$%,/1$20?&)%25@$!%*'-1$*?J!0(!%#$-B>'*?<%=$-2!%-.!*&(%1'&*('*+'%Q>*('0'%N!*7$,)%1!*!H2'%
1$>%B1*',2!0(?%$-$@$#$%#$-B>'*-&,!00$#$%B"*!J>!0(?6%O,?&!8H!#$%O(0$>'<%%

=$-2!%-.!*&(%1!*,$#$%(.1!*'&$*'%(0$#>'%-2/H'2(-)%1*(3/,/%$%,$3,*'A!0((%7%-&'*(0!6%$@%
$#*'0("!0((% Y'*-7$8% ,2'-&(6% $&7'3!% $&% 3'&*'&0$8% ,0!H0!8% 1$2(&(7(6%,$3,*'A!0((% -&$2(Y/% (3%
O'07&K=!&!*@B*#'%,%R$-7,B<%^>0'7$%0!-.$&*?%0'%,-!%>,$*Y$,/!%1!*!,$*$&/%4$--(?%-B.!2'%-$+*'K
0(&)%$-0$,0/!%3',$!,'0(?%=!&*'%i<%e&,!*J>!0(!%0'%.$*!%(%-&*$(&!2)-&,$%D2$&'%@/2(%0!%&$2)7$%0!%
$&,!*#0B&/6%0$%(%1*$>$2J!0/%,%Y'*-&,$,'0(!%[7'&!*(0/%ii<% '%*B--7$8%1$",!%B7$*!0(2'-)%-$3>'0K
0'?%=!&*$.%i%Q7'>!.(?%0'B76%$&1*',2!0'%C7-1!>(Y(?%9<%`!*(0#'%(%$&7*/&%R$-7$,-7(8%B0(,!*-(&!&<
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<' -C,l,%%@="(!- EF$*A:"*"L*C*E*A C(%%(G"' --*G

 $,/8%C&'1%.$>!*0(3'Y((%-&*'0/%-,?3'0%-%C1$+$8%[7'&!*(0/%ii<%%c&$%@/2%&$&%*!>7(8%1!*($>6%
7$#>'%$@*'3%4$--((%0'%E'1'>!%@/2%,%Y!2$.%1$2$J(&!2)0/.<%N'*-&,$,'0(!%(.1!*'&*(Y/%1*(,$>?&%
7'7%$@*'3!Y%=*$-,!A!00$#$%'@-$25&(3.'6%7$#>'6%*B7$,$>-&,B?-)%1!*!>$,/.(%(>!?.(6%1*',(&!2)%
(-1$2)3$,'2%-,$5%0!$#*'0("!00B5%,2'-&)%>2?%1*!&,$*!0(?%(+%,%J(30)<% $%0!$#*'0("!00$8%,2'-&)%
@/2'%2(H)%,%&!$*((<% !.!Y7'?%1*(0Y!--'6%-,!*#0B,H'?%-,$!#$%.BJ'6%[7'&!*(0'%ii%0!%.$#2'%>!8K
-&,$,'&)%-%*!H(&!2)0$-&)5%=!&*'%i<%^0'%1$0(.'2'6%"&$%3'7$00$-&)%!!%1*',2!0(?%0!%@B>!&%$-1'*(K
,'&)-?%2(H)%>$%&$8%1$*/6%1$7'%$0'%1*$,$>(&%1$2(&(7B%,%(0&!*!-'+%*B--7$#$%>,$*?0-&,'<%%%

O2!>B?%-$,!&'.%D(2$-$D$,K1*$-,!&(&!2!86%-%7$&$*/.(%(.1!*'&*(Y'%-$-&$?2'%,%1!*!1(-7!6%$0'%
+$&!2'%*'-7*!1$-&(&)%-$-2$,(?6%1$>&,!*>(,%B7'3%-,$!#$%1$7$80$#$%.BJ'%$%,$2)0$-&(%>,$*?0-&,'<%
 $%$@%$&.!0!%7*!1$-&0$#$%1*','%*!")%0!%H2'<% '1*$&(,6%#$-B>'*-&,!00/!%7*!-&)?0!%,-!%"'A!%-&'K
0$,(2(-)%-$@-&,!00$-&)5%'*(-&$7*'&$,6%0'#*'J>'!./+%Y'*(Y!8<

%9$!00'?%.$A)%4$--(8-7$8%(.1!*((%1*$?,(2'-)%,%+$>!%*B--7$K&B*!Y7(+%,$806%7$#>'%@/2$%1*(K
-$!>(0!0$%,-!%-!,!*0$!%=*("!*0$.$*)!<%4$--(?%1*(0?2'%B"'-&(!%,%*'3>!2'+%=$2)H(6%1*(-$!>(0(K
2'%Q2?-7B<%^#*'0("(,'?%1*','%N!*7,(6%*!37$%-$7*'A'?%.$0'-&/*-7$!%3!.2!,2'>!0(!6%(.1!*'&*(Y'%
1*(%C&$.%3'@$&(2'-)%$%*'3,(&((%7B2)&B*/<%9%>B+!%=*$-,!A!0(?%$0'%,$32'#'2'%$-$@/!%0'>!J>/%0'%
D$*.(*$,'0(!%«0$,$#$%"!2$,!7'»»%(%1$C&$.B%0!%J'2!2'%-*!>-&,%0'%$@*'3$,'&!2)0/!%3',!>!0(?:%
O.$2)0/8%(0-&(&B&%@2'#$*$>0/+%>!,(Y6%,$-1(&'&!2)0/8%(0-&(&B&6%#(.0'3((<%%

%9%1$-2!>0!8%&*!&(%hpiii%,<%$-0$,0/.%,!7&$*$.%1$2(&(7(%-&'2$%1*!,*'A!0(!%4$--((%,%1$2K
0$1*',0$#$% B"'-&0(7'% «[,*$1!8-7$#$% 7$0Y!*&'»<% 4$--(?% -&'*'2'-)% B0(D(Y(*$,'&)6% (2(% «Y(,(K
2(3$,'&)»6% 1*(-$!>(0!00/!% 3!.2(% e7*'(0/6%  $,$*$--((6% O!,!*0$#$%I',7'3'<% 9$80/% -% &B*7'.(%
$-./-2?2(-)%0!%&$2)7$%7'7%«7*!-&$,/8%1$+$>»%-%Y!2)5%$&,$!,'&)%+*(-&('0-7(!%-,?&/0(%(%I$0K
-&'0&(0$1$2)6%0$%(%7'7%*'-1*$-&*'0!0(!%Y!00$-&!8%Y(,(2(3$,'00$#$%.(*'%0'%0$,/!%3!.2(<%

O%E'1'>'%1*(H2$%B,2!"!0(!%.'-$0-7(.(%2$J'.(6%-,$!$@*'30/.(%3'7*/ &/.(%72B@'.(%>2?%C2(K
&/6%-1$-$@-&,B5A(.(%B2B"H!0(5%0*',$,%(%*'-1*$-&*'0!0(5%30'0(8<%=$0'"'2B%,2'-&)%$&0$-(2(-)%
7%C&$.B%,1$20!%@2'#$J!2'&!2)0$<%=$3>0!!6%,(>?6%"&$%=*$-,!A!0(!%-1$-$@-&,$,'2$%b*'0YB3-7$8%
*!,$25Y((6%(.1!*'&*(Y'%$@*BH(2'%#$0!0(?%0'%*B--7(+%.'-$0$,%(%,$2)0$>B.Y!,<%

/T:Y&fghhh&B8&C<D&B75TE&C74F;7@7W7?:?TU&DTE56&:;9W6@6T??<`&F;7W4:9BD7?6UJ&TC<>97B&6&
@7??T4:7UJ&B&5T?@7&7VT&F;TYB6D4Y&:T:&]^^75:J&5T:T;<U&E<&3[7&?9CD_W9D6&;9?77a&Z96E4:BT-
B9?67&?9&19F9W7&:7`?TDTV6UJ&6?4:6:3:TBJ&Z9&5T:T;<E&?94:3F97:&;795@6Y&T::T;[7?6Y8&&    

[7'&!*(0'%ii6%7'7%(%!!%-/0%=',!2%i6%1*$>$2J'2(%B"'-&,$,'&)%,%!,*$1!8-7$8%1$2(&(7!6%0$%0'%-!8%
*'3%"&$@/%1*$&(,$-&$?&)%*!,$25Y($00$8%«3'*'3!»<%b$*.'2)0$%(+%>!8-&,(?%@/2(%@!-7$*/-&0/%(%
>'J!%*/Y'*-&,!00/<%M'76%=',!2%i%,$32$J(2%0'%-!@?%$@?3'00$-&(%.'#(-&*'%R'2)&(8-7$#$%$*>!0'<%I%
7$0YB%,!7'%,%4$--((%@/2(%'*(-&$7*'&/6%1$2B"(,H(!%>$.'H0!!%$@*'3$,'0(!%,%!,*$1!8-7$.%>B+!6%25K
@(,H(!%1B&!H!-&,$,'&)%1$%!,*$1!8-7(.%-&*'0'.6%7$22!7Y($0(*$,',H(!%1*$(3,!>!0(?%(-7B--&,'<%
`/2(%"(0$,0(7(6%0$-(,H(!% !,*$1!8-7$!%12'&)!%(%1'*(7(<%`/2(%-$-&$?&!2)0/!%#$*$J'0!6%$@G!K
>(0d00/!%,%#(2)>((%(%1*$J(,',H(!%,%#$*$>'+6%1!*!12'0(*$,'00/+%,%*!#B2?*0$.%-&(2!<%a%@/2(%
.(22($0/%7*!-&)?06%0!%(.!,H(+%>$-&B1'%7%12$>'.%=*$-,!A!0(?6%-$+*'0?,H(+%«'3('&-7(8»%,(>%-$%
-,$(.(%@$*$>'.(6%'*.?7'.(%(%2'1&?.(6%0!%(.!,H(!%1$2(&("!-7(+%1*',<%a.!00$%$0(%,/0!-2(%0'%
-,$(+%12!"'+%&?#$&/%,$80%(%&*B>$,%1$%-$3>'0(5%(.1!*((<%

 H4D6&5&5T?@3&fghh&B8&FTWW9??<7&@9;Y&;9ZD6>9D64\&E7[W3&4TCTUJ&?T&C<D6&7W6?<E&?9;TWTE&B&
53D\:3;?TE&T:?TA7?66J&:T&5&5T?@3&fghhh&B8&B?3:;6@6B6D6Z9@6T??T7&T:D6>67&E7[W3&B7;`9E6&
6&?6Z9E6&3VD3CDYDT4\J&F;6TC;7:9Y&`9;95:7;&53D\:3;?TU&F;TF94:68
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C"< *-.(/" - ! =":*--**"' --**K"
;-<,/*"*"%,;?(+*K

hih%,<%B0'-2!>$,'2%C&B%1*$@2!.B6%0'%7$&$*B5%$-&*$%*!'#(*$,'2'%*B--7'?%2(&!*'&B*'<%

RB[%!,2*%0-"#!1A% A%5,!%/!0!1* ')3F
c-)3%$%(*)'.H!5%6A%1' %1!,(-23(-%9'18)3
<0! $#0-:-%$%1*B%1!91'138%*1-9! H!5;
>-,(0!,1! %2*%(-:#'%-)%+$"!52',)38% -#j
?)-6%$ 1A.F%6-#0A.%1'S%1'0-#
c-)8%/-%89A($%1',%1!%,+*)'2%9'%1! H!5;  

Q<O<%;*(@$!>$,6%7$0-&'&(*$,',H(8%C&$&%*'3*/,6%,/3/,'2%-(.1'&(5%B%-,$(+%"(&'&!2!86%(.!,K
H(+%3'%12!"'.(%$1/&%^&!"!-&,!00$8%,$80/%TWTf%#<%

O2!>B?%(>!$2$#((%(%>(12$.'&("!-7(.%$@?3'&!2)-&,'.6%=',!2%i6%'%3'&!.%(%Q2!7-'0>*%i%,!2(%,$K
80/%-% '1$2!$0$.<%9$80/%0!%,1$20!%B-1!H0/!6%7$2)%-7$*$%'*.(?%«>,B0'>!-?&(%?3/7$,»%,&$*#2'-)%
,% 4$--(5% fo% (50?% TWTf% #<% a3#0'0(!%  '1$2!$0'% -&'2$% 3'-2B#$8% 0!% &$2)7$%*!#B2?*0$8% '*.((6% 0$%
,-!+%-$-2$,(86%$@G!>(0d00/+%,%1'&*($&("!-7$.%1$*/,!6%1*("!.%-'./8%&?J!2/8%&*B>%,/1$20(2$%
7*!-&)?0-&,$6%1$-&',2?,H!!%*!7*B&$,6%B"'-&,$,',H!!% ,%1'*&(3'0-7$.%>,(J!0((6%0!-BA!!%@*!.?%
,$3*$-H(+%0'2$#$,%(%1$,(00$-&!8<%%

4B--7(!%,$8-7'6%,$3,*'A'?-)%>$.$8%(3%1$@!J>!00$#$%='*(J'6%,(>!2(6%0'-7$2)7$%2B"H!%J(,!&%
0'*$>%,%[,*$1!<%O&'2$%?-0$6%"&$%7*!-&)?0'.%0'>$%>'&)%,$25%(%1*!$>$2!&)%*'-7$2%,0B&*(%0'Y((<%
9$1*$-%-&$?2%2(H)%,%&$.6%7'7%(%7$#>'%C&$%2B"H!%->!2'&)<%

=$%1$,$>B%30'"!0(?%,/-&B12!0(?%>!7'@*(-&$,%\TWfU]%,!>B&-?%-1$*/<%M*'>(Y($00'?%$Y!07'%>!K
7'@*(-&$,%7'7%«B.'6%"!-&(%(%-$,!-&(»%0'H!8%(-&$*((%,%1$-2!>0!!%,*!.?%-&'27(,'!&-?%-%+'*'7&!*(K
-&(7$8%(+%>,(J!0(?%7'7%'0&(#$-B>'*-&,!00$#$%(%'0&(0'*$>0$#$6%,>$+0$,!00$#$%(>!?.(6%3'(.-&,$K
,'00/.(%0'%E'1'>!<%^>0'7$%*$2)%>!7'@*(-&$,%&*B>0$%1!*!$Y!0(&)<%9$K1!*,/+6%@B>B"(%$-BJ>!0/%
7'7%,*'#(%#$-B>'*-&,'6%$0(%1*$>!2'2(%0!.'2B5%*'@$&B%>2?%#$-B>'*-&,'%7'7%(--2!>$,'&!2(%O(@(*(%
(%>*B#(+%*!#($0$,%(.1!*((<%9$K,&$*/+6%-'.%(.1!*'&$*% (7$2'8%i%>!72'*(*$,'2%-,$(%0'.!*!0(?%
*!'2(3$,'&)%.0$#$!%(3%1*$#*'../%>!7'@*(-&$,6%,%"'-&0$-&(%$-,$@$J>!0(!%7*!-&)?0<%a%0'7$0!Y6%
,0!%3',(-(.$-&(%$&%-,$(+%2("0/+%7'"!-&,%(%0'.!*!0(86%>!7'@*(-&/%-1$-$@-&,$,'2(%-72'>/,'0(5%
#!*$("!-7$8%2!#!0>/%$%-.!2/+%(%B.0/+%25>?+6%@*$-(,H(+%,/3$,%,2'-&(<%a%-%C&$#$%.$.!0&'%,%*'.K
7'+%4$--(8-7$8%Y(,(2(3'Y((%,725"(2-?%.!+'0(3.%0'*'-&'5A!#$% 1*$&(,$-&$?0(?%,2'-&(%(%$11$3(K
Y($00$8%C2(&/6%7$&$*B5%,%1$-2!>0!8%&*!&(%hih%,<%@B>B&%0'3/,'&)%(0&!22(#!0Y(!8<%

 &F7;BTU&FTDTB6?7&fhf&B8&F;TYBDY7:4Y&:959Y&>7;:9&(T446U45TU&@6B6D6Z9@66J&595&E74469?-
4:BT&–&B7;9&B&T4TC3_J&4BYb7??3_&;TD\&;3445TVT&?9;TW98

9%hih%,<%4$--(8-7'?%(.1!*(?6%*'-7(0B,H'?-?%$&%`'2&(8-7$#$%.$*?%>$%Q2?-7(6%@/2'%"*!3,/"'8K
0$%0!$>0$*$>0$86%"&$%(-725"'2$%!>(0B5%-(-&!.B%B1*',2!0(?<%O%TWgV%#<%Y'*)%-&'2%,!2(7(.%70?3!.%
b(02?0>-7(.6%-$+*'0(,%.!-&0/!%3'7$0/%(%B"*!J>!0(?6%1$C&$.B%*B--7'?%,2'-&)%>$2#$!%,*!.?%0!%
,/3/,'2'%0!>$,$2)-&,'%0'-!2!0(?<%a0'"!%@/2$%-%N'*-&,$.%=$2)-7(.6%&'7J!%,$H!>H(.%,%-$-&',%
4$--((<% !-.$&*?%0'%*!D$*./6%B-&B17(%(%1*(,(2!#((6%1$2)-7(!%>,$*?0!%\H2?+&']%0!%.$#2(%-.(K
*(&)-?%-%1$&!*!8%#$-B>'*-&,!00$-&(%(%>,'J>/%1$>0(.'2(%,$--&'0(!%\TWXglTWjX]6%&A!&0$%0'>!?-)%
0'%1$.$A)%E'1'>'<%9$--&',H(!%1$,-&'0Y/%-$@(*'2(-)%,!*0B&)%-!@!%3!.2(%e7*'(0/%(%`!2$*B--((6%
0!7$#>'%1*(0'>2!J',H(!%4!"(%=$-1$2(&$8<%`B0&$,A(7$,%,/-!2?2(%0'%e*'2%(%,%O(@(*)6%#>!%$0(%
Y!2$.%B-1!H0$%'>'1&(*$,'2(-):%-&*$(2(%7$-&!2/6%$&7*/,'2(%H7$2/6%H2(%0'%-2BJ@B%4$--(8-7$.B%
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#$-B>'*-&,B<%9%-&$2(Y'+%.0$#(!%1$2?7(%-2BJ(2(%,%Y!0&*'2)0$8%'>.(0(-&*'Y((6%,+$>(2(%,%-$-&',%
0'B"0$8%(%,$!00$8%C2(&/<%%

 '%I',7'3!%4$--(?%,$!,'2'%-%#$*Y'.(%(%-%>!*J','.(6%1*!&!0>$,',H(.(%0'%,2'-&)%,%C&$.%*!#($K
0!<% $%-'.$8%12$>$&,$*0$8%$7'3'2'-)%1$2(&(7'%0'.!-&0(7'%#*'D'%9$*$0Y$,'6%-1$-$@-&,$,',H!#$%
+$3?8-&,!00$.B%$-,$!0(5%7*'?6%*'3,(&(5%7B2)&B*/6%1*(,2!7',H!#$%0'%*B--7B5%-2BJ@B%.!-&0/!%
C2(&/<%

R!J>B0'*$>0/8%1$*?>$76%B-&'0$,2!00/8%*!H!0(?.(%9!0-7$#$%7$0#*!--'6%(-+$>(2%(3%0!3/@2!K
.$-&(%,2'-&(%.$0'*+$,%(%0!>$1B-&(.$-&(%*!,$25Y(8<% !-.$&*?%0'%-(.1'&((%*$--(8-7$#$%$@A!K
-&,'%7%!>(0$,!*0/.%#*!"!-7(.%1$,-&'0Y'.6%Q2!7-'0>*%i%0!%$7'3'2%(.%1$>>!*J7(%7'7%,/-&B1(,H(.%
1*$&(,%-B2&'0'6%-,$!#$%3'7$00$#$%#$-B>'*?<%Q%,%TWoW–TWoV%##<6%7$#>'%[,*$1B%-$&*?-'2(%*!,$25Y((6%
 (7$2'8%i%1$.$#%',-&*(8-7$.B%(.1!*'&$*B%1$>',(&)%,$--&'0(!%,%9!0#*((<%

[-2(%1*(%[7'&!*(0!%ii%Y'*(2%>B+%,$2)&!*)?0-&,'6%'%N!*7$,)%(%.$0'-&/*(%1$>,!*#'2(-)%1*( K
&!-0!0(?.6%&$%,%0'"'2!%hih%,<%1*$(-+$>(&%-,$!$@*'30$!%*!2(#($30$!%,$3*$J>!0(!<%Q2!7-'0>*%i%
-"(&'26%"&$%4$--(?%>$2J0'%1*(0!-&(%.(*%(%-$#2'-(!%,%[,*$1!%1B&!.%1*(.(*!0(?%,-!+%*!2(#(8<%9%
TWTX%#<%$0%-$3>'2%«`(@2!8-7$!%$@A!-&,$»6%$@G!>(0(,H!!%1*!>-&',(&!2!8%$-0$,0/+%+*(-&('0-7(+%
7$0D!--(86%1*(3,'00$!%#$&$,(&)%1!*!,$>/%`(@2((%0'%,-!%?3/7(<% $%*!2(#($30$!%,$3*$J>!0(!%H2$%
0!%&$2)7$%«-,!*+B»<%=$7'3'&!2!0%>B+$,0/8%1$>,(#%1*!1$>$@0$#$%O!*'D(.'%O'*$,-7$#$6%,2(?0(!%
-&'*Y!,%(3%^1&(0$8%1B-&/0(<%

4$--(8-7'?%(.1!*(?%(-7'2'%(>!$2$#(56%-$$&,!&-&,B5AB5%-,$(.%&*'>(Y(?.%(%$-$@!00$-&?.%
1$2(&("!-7$8%-(-&!./<%R(0(-&*%=*$-,!A!0(?%#*'D%O<O<%e,'*$,%1*!>2$J(2%&*('>B%_NVXTRS\N[WRP"
QSN[X_aN[WRP"UNSXTUX_MZK%9%-$,!&-7B5%C1$+B%«&!$*((%$D(Y('2)0$8%0'*$>0$-&(»%1*(1(-/,'2(%
(-725"(&!2)0$%*!'7Y($00/8%+'*'7&!*<% $%.(0(-&*%1(-'2%Y'*5%1$KD*'0YB3-7(6%(%&*!&)(.%C2!.!0K
&$.%@/2$%«­wv~ª­wƒ~vé»<%c&$&%&!*.(0%(-1$2)3$,'2-?%,$%,*!.?%b*'0YB3-7$8%*!,$25Y((6%7$#>'%(.!00$%
«0'Y(?»% 0'"'2'% -"(&'&)-?% $-0$,$8% ,2'-&(<% =*(.!"'&!2)0$6% "&$% 1$-2!%*!,$25Y(8% TWoW–TWoV% ##<6%
,%1!*($>%«.*'"0$#$%-!.(2!&(?»%\TWoW–TWUo]6%7$#>'%@/2$%1*($-&'0$,2!0$%@B*0$!%7(1!0(!%$@A!K
-&,!00$8%J(30(6%#*'D%e,'*$,%2(H(2-?%-,$!8%>$2J0$-&(<%

 (7$2'8%i6%(.!?%$@*'3$,'0(!%,$!00$#$%(0J!0!*'6%,(>!2%(>!'2%$@A!-&,!00$#$%B1*',2!0(?%,%'*K
.((<%;*'J>'0-7'?%J(30)%&'7J!%>$2J0'%@/2'%1$>"(0?&)-?%-&*$#$.B%*'-1$*?>7B<%ii%^&>!2!0(!%!#$%
a.1!*'&$*-7$#$%9!2("!-&,'%7'0Y!2?*((%*'-1$*?>$7%B-&'0',2(,'2$6%3'0(.'?-)%7$>(D(7'Y(!8%3'7$K
0$,6%'%iii%^&>!2!0(!%$@!-1!"(,'2$%$+*'0B%C&$#$%*'-1$*?>7'6%,!>'?%1$2(&("!-7(.%-/-7$.<

Z$2#$%*'@$&'2'%7$.(--(?%I(-!2d,'6%3'0(.',H'?-?%«7*!-&)?0-7(.%,$1*$-$.»%(%-B.!,H'?%B2B"K
H(&)%1$2$J!0(!%#$-B>'*-&,!00/+%7*!-&)?0<%R!*/6%*'3*'@$&'00/!%>2?%(3.!0!0(?%1$2$J!0(?%7*!K
-&)?0%1$.!A(")(+6%B1(*'2(-)%,%0!$@+$>(.$-&)%-$@25>'&)%(.BA!-&,!00/!%1*','%1$.!A(7$,<%

 (7$2'8%i6%3'?,(,H(8:%«=*(%.0!%*!,$25Y((%0!%@B>!&»6%1/&'2-?%1*$&(,$1$-&',(&)%-!@?%«0!3K
>$*$,$8»%[,*$1!6%$1(*'?-)%0'%-'.B5%@$2)HB5%,%[,*$1!%'*.(56%0'%>$@2!-&)%*B--7$#$%1'*B-0$#$%
D2$&'6%0'%-2',B%*B--7$#$%$*BJ(?6%$-,$@$>(,H!#$%[,*$1B%$&% '1$2!$0'<%O!*)!30/+%1*$&(,0(7$,%0'%
E'1'>!%Y'*)%0!%,(>!2<%b*'0Y(5%$0%-"(&'2%1$#*?3H!8%,%*!,$25Y(?+6%'0#2("'06%«0'Y(5%&$*#'H!8»%–%
0!-1$-$@0/.(%7%,$!00/.%1$>,(#'.6%',-&*(8-7$#$%(.1!*'&$* '%–%@2'#$>'*0/.%4$--((6%-1'-H!8%!#$%
.$0'*+(5%,%TWoV%#<%b'&'2)0/8%1*$-"!&%(.1!*'&$*'%(%!#$%.(0(-&*$,%,%$Y!07!%-(2%1*$&(,0(7$,6%
0!1$0(.'0(!%1*$(-+$>?A(+%,%.(*!%(%,%-&*'0!%-$Y('2)0$KC7$0$.("!-7(+%1*$Y!--$,%1*(,!2(%7%1$K
*'J!0(5%,%I*/.-7$8%,$80!<%='*B-0(7(%(%@!*!#$,'?%'*&(22!*(?%$7'3'2(-)%@!-1$.$A0/%1*$&(,%0$K
,!8H(+%@*$0!0$-Y!,6%$&-B&-&,(!%J!2!30/+%(%H$--!80/+%>$*$#%1$.!H'2$%-0'@J!0(5%#!*$("!-7(%
$@$*$0?,H!#$-?%O!,'-&$1$2?<
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*-<@$(%*,"',) ': =

 !$@+$>(.$-&)%1*!$@*'3$,'0(8%@/2'%$"!,(>0'%>'J!%B.(*',H!. B% (7$2'5%i<%[#$%-/0B%Q2!7K
-'0>*B%ii%B>'2$-)%1*!&,$*(&)%,%J(30)%-$$&,!&-&,B5A(!%*!D$*./<%c&$%@/2%*!>7(8%,%0'H!8%(-&$*((%
1*(.!*6%7$#>'%1*!$@*'3$,'0(?%&'7$#$%.'-H&'@'%1*$,$>(2(-)%1$C&'10$6%@!3%*'>(7'2)0$8%2$.7(%-&'K
*/+%(0-&(&B&$,%(%,%$-0$,0$.%0!0'-(2)-&,!00/.%1B&!.<%

4!D$*./%(3.!0(2(%>B+$,0/8%72(.'&%,%-&*'0!<%Z'J!%L!0(0%1*(30','26%"&$%C&$%@/2%1!*,/8%H'#%
1$%1*!,*'A!0(5%4$--((%,%@B*JB'30B5%.$0'*+(5<%9'J0!8H(!%,$1*$-/%$@A!-&,!00$8%J(30(%1*'7K
&("!-7(%-,$@$>0$%$@-BJ>'2(-)%0'%-&*'0(Y'+%1!"'&(<%e0(,!*-(&!&/%1$2B"(2(%H(*$7B5%',&$0$.(5%
(%$&7*/2(%>,!*(%>2?%,-!+%-$-2$,(86%>$*$#'%7%,/-H!.B%$@*'3$,'0(5%1*($&7*/2'-)%(%>2?%J!0A(0<%
E!.-7'?%(%#$*$>-7'?%*!D$*./%&*!@$,'2(%25>!8%1$K0$,$.B%./-2?A(+6%$@*'3$,'00/+6%(0(Y('&(,0/+6%
#$&$,/+%-2BJ(&)%$@A!.B%@2'#B<%O2$J0'?%,$!00'?%*!D$*.'%>'2'%,$3.$J0$-&)%-$3>'&)%1*(3/,0B5%'*K
.(5%-$,*!.!00$#$%&(1'6%7$&$*'?%$>!*J'2'%1$@!>B%0'>%MB*Y(!86%$-,$@$>(,%@'27'0-7(!%0'*$>/6%+$&?%
C&'%1$@!>'%(%@/2'%7B12!0'%$"!0)%>$*$#$8%Y!0$8<%=*$(3,!>!0(?%*B--7(+%1(-'&!2!8%a<O<%MB*#!0!,'6%
L< <%M$2-&$#$6%b<R<%Z$-&$!,-7$#$6%*B--7(+%7$.1$3(&$*$,%(%J(,$1(-Y!,6%B"!0/+%1$2B"(2(%1*(30'K
0(!%3'%1*!>!2'.(%4$--((6%"&$%-1$-$@-&,$,'2$%1$>G!.B%1*!-&(J'%*B--7$8%7B2)&B*/<

 $%,1!*,/!%-%&'7$8%-(2$8%3'?,2?!&%$%-!@!%1*$&(,$*!"(!6%-&',H!!%$>0$8%(3%7$0-&'0&%4$--(8-7$8%
Y(,(2(3'Y((6%–%*'-7$2%.!J>B%,2'-&)5%(%$@A!-&,$.<%9%*'>(7'2)0$8%$11$3(Y((%$7'3'2'-)%2(H)%
0!30'"(&!2)0'?%"'-&)%$@*'3$,'00/+%(%1$2B$@*'3$,'00/+%-2$!,<%O$3>','2(-)%7*BJ7(%(%&'80/!%$@K
A!-&,'6%*'--"(&/,',H(!%1$>0?&)%0!>$,$2)0/+%*!3B2)&'&'.(%*!D$* ./%7*!-&)?0%0'%,-!$@A(8%@B0&<%
 '>!J>/%0!%$1*',>'2(-)<% '*$>%.$#%7*(&(7$,'&)%@'*(0'%(%0'"'2)-&,$6%0$%$-&','2-?%,!*!0%Y'*5<

%9!-0$8%TWjW%#<%@/,H(8%-&B>!0&%Z<%I'*'7$3$,%-&*!2?2%,%Y'*?<%c&$%@/2%1!*,/8%'7&%*!,$25Y($0K
0$#$%&!**$*(3.'<%I'*'7$3$,%*'0!!%,+$>(2%,%*!,$25Y($00/!%7*BJ7(6%0$%&!1!*)%>!8-&,$,'2%,%$>(K
0$"7B:%«s%*!H(2%B0("&$J(&)%Y'*?K32$>!?%(%-'.$.B%B.!*!&)%3'%-,$8%25@!30/8%0'*$>»<%=$7BH!0(!%
,/3,'2$%B-(2!0(!%*!1*!--(86%$@*BH(,H(+-?%0'%2'#!*)%*!,$25Y($0!*$,K0(#(2(-&$,<%

R!J>B%1*',(&!2)-&,!00/.%2'#!*!.%-%1$>>!*J(,',H(.(%!#$%7$0-! *,'&$*'.(%(%2'#!*!.%*!,$ K
25Y($0!*$,%0'+$>(2-?%$@H(*0/8%-2$8%2(@!*'2$,<%^0(%-"(&'2(%-,$@$>B%0!$@+$>(./.%B-2$,(!.%
Y(,(2(3'Y($00$#$%*'3,(&(?6%$>0'7$%C&'%-,$@$>'6%1$%(+%.0!0(56%>$2J0'%@/2'%*'3,!*&/,'&)-?%1$K
-&!1!00$%(%1$>%C#(>$8%.$0'*+((<%L(@!*'2)0/+%,3#2?>$,%1*(>!*J(,'2$-)%@$2)H(0-&,$%>!?&!2!8%
*B--7(+%3!.-&,6%1*!1$>','&!2)-7(8%7$*1B-6%1*!>-&',(&!2(%-,$@$>0/+%1*$D!--(8<%M$#>'%J!%0'"(K
0'!&%*'-1*$-&*'0?&)-?%1$0?&(!%«(0&!22(#!0Y(?»6%1*(H!>H!!%(3%!,*$1!8-7(+%?3/7$,<%nB*0'2(-&%
=<`<%`$@$*/7(06%,,!>H(8%C&$%-2$,$%,%*B--7(8%?3/76%$1*!>!2?2%(0&!22(#!0Y(5%7'7%1*!>-&',(&!2!8%
,/-$7$8%B.-&,!00$8%(%C&("!-7$8%7B2)&B*/<%9/>'5A(8-?%D(2$2$#%R<L<%;'-1'*$,%#$,$*(26%"&$%(0K
&!22(#!0Y(?% –% «C&$% -2$8% $@A!-&,'6% ,$-1(&'00/8% >2?% &$#$6% "&$@/% *B7$,$>(&)% $@A!-&,$.6% 0$% 0!%
0'H!>H(8%>2?%C&$#$%,'7'0-(8%(%1*!>2'#'5A(8%$@A!-&,B%-,$5%7*(&(7B%(2(%-,$(%1*!>2$J!0(?%-$%
-&$*$0/»<%

.4:9?9BD6B9DT4\&3C7[W7?67J&>:T&6?:7DD6V7?@6Y&TCYZ9?9&T:W9:\&?9;TW3&WTDVJ&Z9CT:Y4\&T&
7VT&F;T4B7b7?66&6&4BTCTW78&)7Z9E7:?T&B&5TW754&;3445TU&6?:7DD6V7?@66&?9>6?9D9&B`TW6:\&TCYZ9-
:7D\?9Y&TFFTZ6@6T??T4:\&F;9B6:7D\4:B3J&5T:T;T7&?7&4F7A6DT&F;64D3A6B9:\4Y&5&6`&4TB7:9E8&

M*!A(0'%.!J>B%,2'-&)5%(%$@*'3$,'00/.(%-2$?.(%$@A!-&,'%-%TWjgK+%##<%1$-&!1!00$%*'-H(*?2'-)<%

M!.%,*!.!0!.%0!%-B.!,%1$>0?&)%0'*$>%0'%,$--&'0(!6%*!,$25Y($0!*/%1!*!H2(%7%&!**$*B<%L(@!K
*'2/6%0!%*'3>!2?,H(!%*!,$25Y($00/+%0'-&*$!0(86%0!%1*$?,(2(%!>(0$>BH0$8%&,d*>$-&(%,%$-BJ>!K
0((%&!**$*(3.'<% '%Y'*?%@/2'%$@G?,2!0'%0'-&$?A'?%$+$&'<%%

 '"',H'?-?%,%TWkk%#<%4B--7$K&B*!Y7'?%,$80'6%1*(3,'00'?%$-,$@$>(&)%@*'&-7(!%!>(0$,!*"!-7(!%
0'*$>/6%@/2'%,-&*!"!0'%$@A!-&,$.%-%C0&B3('3.$.<% $%1$-2!%,$!00/+%0!B>'"6%J!*&,6%0!1$-(2)0$#$%
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C7$0$.("!-7$#$%@*!.!0(%-&'2$%0'*'-&'&)%*'3$"'*$,'0(!%,%>!8-&,(?+%(.1!*'&$*'<%=*$>$2J'2(-)%
&!**$*(-&("!-7(!%'&'7(%0'%0!#$%(%,/-H(+%*B7$,$>(&!2!8%#$-B>'*-&,'<%N'*)%$@G?,(2%"*!3,/"'80$!%
1$2$J!0(!6%-$3>',%9!*+$,0B5%*'-1$*?>(&!2)0B5%7$.(--(5%,$%#2',!%-%#*'D$.%R<M<%L$*(-KR!2(K
7$,/.6%0'>!2!00/.%>(7&'&$*-7(.(%1$20$.$"(?.(<%N'*)%(%L$*(-KR!2(7$,%,(>!2(%1*("(0B%$@A!K
-&,!00$#$%0!>$,$2)-&,'%,%0!3',!*H!00$-&(%*!D$*.6%1$C&$.B%#$&$,(2(%3'7$0$1*$!7&/%$@%$&.!0!%
,/7B10/+%12'&!J!86%$-2'@2!0((%Y!03B*/6%*'-H(*!0((%.!-&0$#$%-'.$B1*',2!0(?%(%>'J!%$%-$3/,!%
,/-H!#$%1*!>-&',(&!2)0$#$%$*#'0'%-%3'7$0$-$,!A'&!2)0/.(%1*','.( <%c&(%1*$!7&/%@/2(%-$*,'0/%
T%.'*&'%TWWT%#<6%7$#>'%Y'*)%1$#(@%$&%@$.@/%0'*$>$,$2)Y!,<%O7$*@)%0'*$>'6%$&%(.!0(%7$&$*$#$%@/2%
B@(&%(.1!*'&$*6%@/2'%0!1$>>!2)0$8<%

 $"',) ':".". EE(<-;

Q2!7-'0>*%iii%$&7'3'2-?%$&%,-!+%12'0$,%L$*(-KR!2(7$,'<%=$1/&7'%1*(.(*!0(?%(0&!22(#!0Y((%
-%-'.$>!*J',(!.%(%@5*$7*'&(!8%0!%B>'2'-)<%a%+$&?%1*(%Q2!7-'0>*!%iii%0'"'2'%@/-&*$%*'3,(,'&)-?%
1*$./H2!00$-&)6%B-7$*(2$-)%-&*$(&!2)-&,$%J!2!30/+%>$*$#6%,%&$.%"(-2!%0'"'2'%1*$72'>/,'&)-?%
M*'0--(@(*-7'?% J!2!30$>$*$J0'?% .'#(-&*'2)6% 1$% -&*'0!% $&7*/,'2(-)% 0$,/!% B"!@0/!% 3',!>!0(?6%
,725"'?%M$.-7(8%B0(,!*-(&!&6%(0&!22(#!0Y(?%1*$>$2J'2'%,(>!&)%,%$-0$,0$.%0!#'&(,0/!%-&$*$K
0/%J(30(%,%-&*'0!<%91*$"!.6%7*(&(7$,'&)%,2'-&)%@/2$%3'%"&$<%O&*!.?-)%B7*!1(&)%1*',$-2',(!%7'7%
Y!.!0&(*B5AB5%$-0$,B%(.1!*((6%I<=<%=$@!>$0$-Y!,%$#*'0("(,'2%1*','%(0$,!*Y!,%(%(0$*$>Y!,<%
`/2$%-D'@*(7$,'0$%«RB2&'0-7$!%>!2$»6%$@,(0(,H!!%B>.B*&-7(+%7*!-&)?0%,%*(&B'2)0$.%B@(8-&,!%,%
+$>!%?3/"!-7$#$%$@*?>'<%4!37$%$#*'0("(,'2(-)%1*','%0!%&$2)7$%1$2)-7(+%7'&$2(7$,6%0$%(%1*(@'2&(8K
-7(+%0!.Y!,6%>',0$%-2BJ(,H(+%,!*$8%(%1*',>$8%*$--(8-7$.B%(.1!*'&$*B6%1*',$-2',(!%0'-'J>'2$-)%
(%,%25&!*'0-7$8%b(02?0>((6%2$?2)0$8%*B--7$.B%Y'*5<%e-(2(2-?%7$0&*$2)%0'>%1!*!.!A!0(!.%3'%
"!*&B% $-!>2$-&(% 2(Y% (B>!8-7$#$% ,!*$(-1$,!>'0(?6% >2?% (B>!!,% B-&'0',2(,'2(-)% 1*$Y!0&0/!% 0$*K
./%1*(!.'%,%B"!@0/!%3',!>!0(?<%a%+$&?%C&$%0!2)3?%0'3,'&)%'0&(-!.(&(3.$.6%1$-7$2)7B%1!*!+$>%,%
1*',$-2',(!%-0(.'2%,-!%$#*'0("!0(?6%BJ!%,%0'"'2!%TWWgK+%##<%,%R'2$*$--((%(%`!--'*'@((%,1!*,/!%
1*$(-+$>?&%!,*!8-7(!%1$#*$./<%=$2(Y(?%1/&'2'-)%(+%1*!>$&,*'&(&)6%0$%0!%,-!#>'%B-1!H0$6%"&$%*$K
J>'2$%-2B+(6%"&$%1$#*$.A(7'.%@2'#$,$2(&%-'.%Y'*)<%O%TWWgK+%##<%*?>/%*!,$25Y($0!*$,%1$1$20(2'%
.$2$>!J)%(3%"(-2'%7'&$2(7$,6%(B>!!,6%25&!*'0<%Z<a<%R!0>!2!!,%1(-'26%"&$%$0%0!%.$J!&%1*$-&(&)%
*!,$25Y((%#(@!2)%>,B+%!#$%&'2'0&2(,/+%B"!0(7$,:% <a<%I(@'2)"("'6%D(3(7'%(%(3$@*!&'&!2?6%$-&'K
,(,H!#$%,%&5*!.0$8%7'.!*!%1*$!7&%1(2$&(*B!.$#$%*'7!&0$#$%'11'*'&'6%(%Q<a<%e2)?0$,'6%+(.(7'%(%
3$$2$#'%\@*'&'%9<a<%L!0(0']<% '%*B@!J!%hih–hh%,,<%-"!&%&!**$*(-&("!-7(.%'7&'.%H!2%BJ!%0'%-$&0(< 

4$--(?%*'3,(,'2'-)%-&*!.(&!2)0$6%J(30)%,%#$*$>'+%(3.!0?2'-)%>$%0!B30','!.$-&(6%(%>'J!%,%-&!K
1?+%R'0)"JB*((6%,>$2)%M*'0--(@(*-7$8%.'#(-&*'2(%@/-&*$%*$-%1*$Y,!&'5A(8%#$*$>%q'*@(0<% $%
(%0!>$,$2)0/+%,%-&*'0!%-&'0$,(2$-)%,-!%@$2)H!<%^>0'%"'-&)%*!,$25Y($0!*$,%+$&!2'%1*(@2(3(&)%
#$-B>'*-&,!00/8%1!*!,$*$&6%>*B#'?%1$K1*!J0!.B%,(>!2'%$-0$,B%@B>BA!#$%-$Y('2(3.'%,%7*!-&)?0K
-7$8%$@A(0!<%^>0'7$%0(%*'3G?-0(&!2)0'?%*'@$&'%-*!>(%7*!-&)?06%0(%*'-1*$-&*'0!0(!%1*$72'.'Y(8%
,%-!2)-7$8%.!-&0$-&(%0!%>','2(%$J(>'!./+%*!3B2)&'&$,<% !7$&$*/!%(3%*!,$25Y($0!*$,%*!H(2(%
1!*!0!-&(%-,$5%1*$1'#'0>B%,%7'3'*./%*'@$"(+%\&$#>'%(+%0'3/,'2(%«.'-&!*$,/.(»]<%q$&?%@$2)K
H(0-&,$%(3%0(+%-$,-!.%0!>',0$%1$7(0B2$%>!*!,056%$0(%,0(.'&!2)0$%1*(-2BH(,'2(-)%7%1*$1'#'0K
>(-&'.6%&'7%7'76%1$%-2$,'.%.'*7-(-&$,6%(.%@/2$%«0!"!#$%&!*?&)%7*$.!%-,$(+%Y!1!8»<% !-.$&*?%0'%
"'-&/!%'*!-&/%-@(&)%0'*'-&'0(!%*!,$25Y($00$8%,$20/%0!%B>','2$-)<%^@A!-&,!00$!%.0!0(!%,-!%
"'A!%,/*'J'2$%-,$(%-(.1'&((%*!,$25Y($0!*'.<%

9%0'"'2!%qq%,<%1$2(&(7'%1$7*$,(&!2)-&,'%1*$./H2!00$-&(%.(0(-&*'%D(0'0-$,%O<P<%9(&&!%
1*(,2!72'%0$,/!%(0,!-&(Y((%(3K3'%*B@!J'6%,/3,'2'%*$-&%"(-2!00$-&(%*$--(8-7$#$%1*$2!&'*('&'<%
^>0'7$%C&$%0!%-0?2$%0'1*?J!00$-&)%,%$@A!-&,!<%9-7$*!%1$-2!%0'"'2'%,%TVgo%#<%4B--7$K?1$0-7$8%
,$80/%(3K3'%(3,!-&(8%$%0!B>'"'+%$@A!-&,!00$!%,$$>BH!,2!0(!%-.!0(2$-)%,$3.BA!0(!.<%4'3*'K
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3(,H'?-?% *!,$25Y(?% TVgU–TVgk% ##<% 1*(,!2'% 7% -$3/,B% ;$-B>'*-&,!00$8% >B./% (% 1*$,$3#2'H!0(5%
7$0-&(&BY($00/+% -,$@$><% ^>0'7$% 0!% ,-!% 1'*&((% @/2(% 0'-&*$!0/% 0'% -$&*B>0("!-&,$% -% ,2'-&)5<%
 $,/8%1*!.)!*K.(0(-&*%=<Q<%O&$2/1(0%-7'3'2%$%>B.-7(+%>!1B&'&'+:%«a.%0BJ0/%,!2(7(!%1$&*?K
-!0(?6%0'.%0BJ0'%9!2(7'?%4$--(?S»<% '"'&'?%(.%7*!-&)?0-7'?%*!D$*.'%0!%.$#2'%2(7,(>(*$,'&)%
1$.!A(")!%3!.2!,2'>!0(!6%0$%-$3>'2'%B-2$,(?%>2?%-,$@$>0$#$%,/+$>'%(3%$@A(0/6%"&$%$@2!#"(2$%
7*!-&)?0'.%,/@$*:%1!*!!+'&)%,%#$*$>6%1*$>',%-,$8%0'>!2l%,/>!2(&)%3!.2(%,%$&>!2)0/8%+B&$*%(2(%
1!*!-!2(&)-?%,%,$-&$"0/!%*'8$0/%(.1!*((6%1$2B"(,%1*(%C&$.%0!12$+(!%«1$>G!.0/!»<%e-1!H0/!%
+$3?!,'%1*(%1$.$A(%7*!-&)?0-7$#$%@'07'%.$#2(%-7B1'&)%3!.2(%*'3$*(,H(+-?%1$.!A(7$,<%E'%0!3'K
,(-(.B5%1$2(&(7B%O&$2/1(0'%0!%25@(2(%0!%&$2)7$%2!,/!6%0$%(%1*(>,$*0/!<% $%!.B%B>'2$-)%0'8&(%
-!@!%!>(0$./H2!00(7$,%,%;$-B>'*-&,!00$8%>B.!%(%$@!-1!"(&)%,/-$7(!%&!.1/%*'3,(&(?%*$--(8K
-7$8%C7$0$.(7(<%

 &5T;T:567&4;T56&(T446Y&BTAD9&B&FY:7;53&;9ZB6:<`&4:;9?&FT&TCi7E3&F;TE<AD7??TVT&F;T-
6ZBTW4:B9J&9&:95[7&6&FT&>64D3&4:3W7?:TB8&!4TC7??T&BF7>9:DYD6&34F7`6&B<4A7VT&:7`?6>745TVT&
TC;9ZTB9?6YJ&FT&]:TE3&FT59Z9:7D_&(T446Y&TCTV?9D9&#7;E9?6_8&)T&4TB;7E7??656&?7&B6W7D6&B&
]:TE&F;7WE7:9&WDY&VT;WT4:68&

%O&$2/1(0%.!"&'2%$%>,'>Y'&(%#$>'+%1$7$?6%"&$@/%1*!$@*'3$,'&)%4$--(5<% $%C&$#$%1$7$?%0(%!.B6%
0(%4$--((%0!%>'2(<%=*!.)!*K.(0(-&*%@/2%3'-&*!2!0%'0'*+(-&$.K$>(0$"7$8%,%TVTT%#<6%7'7%-"(&'K
5&6%1*(%1$1B-&(&!2)-&,!%,/-H(+%1$2(Y!8-7(+%"(0$,<%O!#$>0?%$%0!.%,!>B&-?%-1$*/6%,-1$.(0'5&%
«-&$2/1(0-7(8%#'2-&B7»%\&'7%0'3/,'2(%1!&25%0'%,(-!2(Y!]%(%«-&$2/1(0-7(8%,'#$0»%>2?%1!*!,$37(%
3'725"!00/+6%!#$%'#*'*0B5%*!D$*.B%0'3/,'5&%1*$,'2)0$86%'%C7$0$.("!-7$!%*'3,(&(!%-&*'0/%1*(%
0!.%–%&B1(7$,/.<% '%C&$%,$3*'J'5&6%"&$%*!,$25Y($00/8%&!**$*%B0!-%#$*'3>$%@$2)H!%J(30!86%"!.%
1*',(&!2)-&,!00/!%*!1*!--((6%"&$%&!.1/%C7$0$.("!-7$#$%*$-&'%4$--((%@/2(%0!@/,'2$%,/-$7(.(%
(%"&$%1$2(&(7'%3'-!2!0(?%O(@(*(%(%Z'2)0!#$%9$-&$7'%1*!>,$-+(&(2'%@B>BA!!<%O&$2/1(0%1*!>BK
1*!J>'2%$@%$1'-0$-&?+6%7%7$&$*/.%.$#2$%1*(,!-&(%B"'-&(!%4$--((%,%#$&$,?A!8-?%@$2)H$8%!,*$K
1!8-7$8%,$80!<%

=!*,'?%.(*$,'?%,$80'%-&'2'%1$&*?-!0(!.%>2?%Y(,(2(3'Y($00/+%$-0$,'0(8%,-!+%-&*'06%(%4$--((%
1!*,B5%$"!*!>)<%R$@(2(3'Y(?%H2'%0'%D$0!%1'&*($&("!-7$#$%1$>G!.'%1$>%3,B7(%.'*H'%«=*$A'0(!%
-2',?07(»<%4B--7'?%'*.(?%-'.$1$J!*&,$,'0(!.%-1'-2'%-$530(7$,6%b *'0Y(5%(%Q0#2(56%$&%0!.(0BK
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0$,/+<% (%.$0'*+(-&/6%0(%,$!00$!%*B7$,$>-&,$6%0(%N!*7$,)6%0(%7*!-&)?0-7(!%.'--/%0!%,/-&B1(2(%
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1*!>.!&'%C7-1$*&'6%3!*0'6%,%$@.!0%0'%7$&$*$!%.$J0$%@/2$%1$2B"'&)%,'25&B6%$-&*$%0!$@+$>(.B5%
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"(8%(%I$2+$30(Y'»%1*$(3,!2%DB*$*%0'%R!J>B0'*$>0$8%='*(J-7$8%,/-&',7!%TVXk%#<%%b(2)./6%,/1BK
A!00/!%,%C&(%&*B>0/!%#$>/6%&'7(!%7'7%«9!-!2/!%*!@?&'»%\TVXo]%(2(%«9$2#'K9$2#'»%\TVXW]6%0',-!#>'%
,$H2(%,%-$7*$,(A0(YB%-$,!&-7$#$%(-7B--&,'6%1$,2(?,%0'%D$*.(*$,'0(!%(-&$*("!-7$8%1'.?&(<%

=$-2!%1*(+$>'%7%,2'-&(%;(&2!*'%,%TVXX%#<%OOO4%1/&'2-?%,/-&*$(&)%-(-&!.B%7$22!7&(,0$8%@!3K
$1'-0$-&(6%1$>1(-',%>$#$,$*%-%b*'0Y(!8%(%F!+$-2$,'7(!8<% $%"!*!3%0!-7$2)7$%2!&%b*'0Y(?%(%Q0K
#2(?%1!*!H2(%7%1$2(&(7!%«7'0'2(3'Y((%'#*!--((»6%-&'*'?-)%-1*$,$Y(*$,'&)%,$80B%.!J>B%;!*.'0(K
!8%(%O$,!&-7(.%O$53$.<%=*!&!0>B?%0'%3'A(&B%1*',%-B>!&-7(+%0!.Y!,6%1*$J(,',H(+%0'%&!**(&$*((%
F!+$-2$,'7((6%;(&2!*%>$@(2-?%-$#2'-(?%0'%*'-"2!0!0(!%C&$8%-&*'0/%\R50+!0-7(8%-#$,$*]<%=$1/&K
7(%O$,!&-7$#$%O$53'%$@G!>(0(&)%>!.$7*'&("!-7(!%-&*'0/%1*$&(,%;(&2!*'%0!%1*(,!2(%7%B-1!+B6%0$%
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25@/!%1$1/&7(%1!*!-.$&*'%$Y!0$7%(&$#$,%9&$*$8%.(*$,$8%,$80/<%

< -E,C ,%% ,"?,-G$*E,$*,
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.$2)-7$K.$2$>!J0$8%-&*$87$8<%9$%,&$*$8%1$2$,(0!%TVUgK+%##<%0'%Y!2(0!%BJ!%1*$(3,$>(2$-)%>$%
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*/8%,%$-0$,0$.%>$2J!0%@/2%@/&)%1$-&*$!0%7%TVWg%#<%=*(0?&'?%0'%-G!3>!%M*!&)?%1*$#*'..'%1'*K
&((%B&$"0?2'%C&(%1$2$J!0(?<%[!%&!7-&%3',!*H'2-?%D*'3$8%« /0!H0!!%1$7$2!0(!%-$,!&-7(+%25>!8%
@B>!&%J(&)%1*(%7$..B0(3.!»<%I*$.!%&$#$6%-G!3>%B-(2(2(%.!*/%@$*)@/%-%7B2)&$.%2("0$-&(%O&'K
2(0'<%[#$%&!2$%@/2$%,/0!-!0$%(3%.',3$2!?%(%3'+$*$0!0$%,%I*!.2d,-7$8%-&!0!<%O$,!&-7(8%O$53%
,0$,)%@*'2%0'%-!@?%.!--('0-7B5%*$2)6%,$3#2',2??%1B&)%"!2$,!"!-&,'%7%7$..B0(-&("!-7$.B%@B>BK
A!.B<%OOO4%$&,$>(2'-)%*$2)%2(>!*'%.(*$,$#$%'0&(7$2$0('2)0$#$%>,(J!0(?<%M'76%,%TVjg%#<%,%R$K
-7,!%@/2%$&7*/&%e0(,!*-(&!&%>*BJ@/%0'*$>$,%>2?%-&B>!0&$,%(3%*'3,(,'5A(+-?%-&*'06%7$&$*$.B%
@/2$%1*(-,$!0$%(.?%='&*(-'%LB.B.@/6%$>0$#$%(3%-(.,$2$,%@$*)@/%QD*(7(%3'%0!3',(-(.$-&)<%

='*'22!2)0$%,$3*'-&'2'%(%7*(&(7'%O$,!&-7$#$%O$53'<%=$2(&("!-7(!%7*(3(-/%-2!>$,'2(%$>(0%
3'%>*B#(.6%-&',?%-,!*+>!*J',/%0'%#*'0)%,$!00$#$%-&$270$,!0(?<%Z2?%B-(2!0(?%1$2(&(7(%?>!*0$#$%
->!*J(,'0(?%@/2$%1$>#$&$,2!0$%«a3>!2(!%Q jgf»%–%@$.@'6%*'3*'@$&'00'?%#*B11$8%D(3(7$,K?>!*K
A(7$,%1$>%*B7$,$>-&,$.%IB*"'&$,'<%Xg%$7&?@*?%TVjT%#<%-1!Y('2)0$%-7$0-&*B(*$,'00/8%-'.$2!&K
0$-(&!2)%-@*$-(2%-'.$!%.$A0$!%,%(-&$*((%"!2$,!"!-&,'%,3*/,0$!%B-&*$8-&,$6%.$A0$-&)5%-,/H!%
UW%.!#'&$00%,%&*$&(2$,$.%C7,(,'2!0&!<%

 '%-&$*$0!%O$,!&-7$#$%O$53'%@/2%'*-!0'2%-$,*!.!00$8%0'B7(:%0(7$#>'%!A!%1*$D!--(?%D(3(K
7'K?>!*A(7'%0!%-"(&'2'-)%-&$2)%1*(,2!7'&!2)0$8<%c&$.B%,%0!.'2$8%-&!1!0(%-1$-$@-&,$,'2%D(2).%
«Z!,?&)%>0!8%$>0$#$%#$>'»<%O&*$(,H(!-?%0'B7$#*'>/%*'--.'&*(,'2(-)%7'7%-,$!#$%*$>'%3'1$,!>0(K
7(%-,$@$>0$8%0'B"0$8%./-2(<%

 $% &*B>0$-&(6% -% 7$&$*/.(% -&'27(,'2-?% O$,!&-7(8% O$53% 0'% 1B&(% 7% 7$..B0(3.B6% ,$3*'-&'2(<%
a-1$*&(2(-)%$&0$H!0(?%-%7$.1'*&(!8%I(&'?6%1$-"(&',H!8%7B*-%0'%>!-&'2(0(3'Y(5%*!,(3($0(3 K
.$.%(%0'"',H!8%,/>,(#'&)%&!**(&$*('2)0/!%1*!&!03((%7%O$,!&-7$.B%O$53B<%`2$7% QM^%$7*BJ'2%
O$,!&-7(8%O$53%(%-&*'0/%-$Y2'#!*?%*'7!&0/.(%B-&'0$,7'.(<%=$1/&7'%OOO4%*'3.!-&(&)%@'22(K
-&("!-7(!%*'7!&/%0'%IB@!%1*(,!2'%7%I'*(@-7$.B%7*(3(-B%,%TVjf%#<6%7$#>'%O$,!&-7(8%O$53%(%OmQ%
@/2(%,%$>0$.%H'#!%$&%?>!*0$8%,$80/<%

=*(@2(J!0(!%7$..B0(3.'%0!%-$"!&'2$-)%-%&!*1(.$-&)5%,%$&0$H!0((%*!2(#((<%I%TVjU%#<%q*BK
A!,%$@!A'2%1$7'3'&)%«1$-2!>0!#$%1$1'%1$%&!2!,(3$*B»<% '%,-!%7$0D!--((%$@*BH(2(-)%#$0!0(?6%
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-$1*$,$J>',H(!-?%2(7,(>'Y(!8%*!2(#($30/+%$*#'0(3'Y(8%(%-0$-$ .%7B2)&$,/+%3>'0(8<%9$%,-!+%
,/-H(+%B"!@0$#$%3',!>!0(?%@/2%,,!>!0%7B*-%«^-0$,/%0'B"0$#$%'&!(3.'»<%

4'3,(&(!% -!2)-7$#$% +$3?8-&,'% H2$% 0!% &'7(.(% &!.1'.(% 7'7% +$&!2$-)<% '% Y!2(0!% ,% *!3B2)&'&%
0'*BH!0(?%C7$2$#("!-7(+%&*!@$,'0(8%0!%3'-&',(2%-!@?%>$2#$%J>'&)<%=$1/&7'%(-1$2)3$,'&)%'.!K
*(7'0-7(8%$1/&%,/*'A(,'0(?%7B7B*B3/%7'7%3!*0$,$8%(%7$*.$,$8%7B2)&B*/6%1*(3,'00$8%*!H(&)%
1*$@2!./%J(,$&0$,$>-&,'6%1*(0?2'%+'*'7&!*%1*$1'#'0>(-&-7$8%7$.1'0((<%9%TVjf–TVjX%##<%*'3*'K
3(2-?%3!*0$,$8%7*(3(-6%,/3,'00/8%3'-B+$8%(%$H(@7'.(%,%-!2)-7$+$3?8-&,!00$8%1$2(&(7!<% '"'2-?%
>!D(Y(&%$-0$,0/+%1*$>B7&$,%1(&'0(?<%`/2(%1$,/H!0/%Y!0/%0'%1*$>$,$2)-&,(!<%9% $,$"!*7'--7!%
0'"'2(-)%3'@'-&$,7(%(%,$20!0(?%*'@$"(+6%7$&$*/!%@/2(%J!-&$7$%1$>',2!0/<%OOO4%@/2%,/0BJ>!0%
0'"'&)%3'7B17B%7'0'>-7$#$%3!*0'6%(-&*'&(,%0'%C&$%1$"&(%,-!%,'25&0/!%*!3!*,/<%

q*BA!,%,/3/,'2%*'3>*'J!0(!%B%H(*$7(+%-2$!,%0'-!2!0(?%(%B%1'*&(80$8%,!*+BH7(<%TX–To%$7K
&?@*?%0'%3'-!>'0((%=*!3(>(B.'%NI%I=OO%!#$%1$>,!*#2(%$-&*$8%7*(&(7!6%1$-2!%"!#$%1!*,/8%-!7*!K
&'*)%1$>'2%1*$H!0(!%$@%$&-&',7!<

 $"-$(!*E*A(L**"."A(-$ F

 $,$!% *B7$,$>-&,$% 1$>"!*7(,'2$% 7$22!7&(,0/8% +'*'7&!*% \L<a<% `*!J0!,6% Q< <% I$-/#(06
 <9<%=$>#$*0/8]%(%12'0(*$,'2$%(-1*',(&)%>(-1*$1$*Y((%(%,$250&'*(3.%,%B1*',2!0((%-&*'0$8<%
O&*'0'%J!6%1$K,(>(.$.B6%0'+$>(2'-)%0'%1(7!%-,$!#$%.$#BA!-&,'<%[A!%B>!*J(,'2$-)%2(>!*-&,$%,%
7$-.("!-7$8%$@2'-&(6%BJ!%.$J0$%@/2$%#$,$*(&)%$%1'*(&!&!%,%-&*'&!#("!-7(+%,$$*BJ!0(?+6%0'B"K
0$K&!+0("!-7(!%*'3*'@$&7(%0!%B-&B1'2(%'.!*(7'0-7(.<%O$,!&-7'?%,/"(-2(&!2)0'?%&!+0(7'%1$>','K
2'%@$2)H(!%0'>!J>/<%

9%$@A!-&,!%D$*.(*$,'2(-)%0$,/!%-&'0>'*&/%1$&*!@2!0(?6%'%2!#7'?%1*$./H2!00$-&)%0!%1$K
-1!,'2'%3'%3'1*$-'.(%#*'J>'0<%I%-!*!>(0!%TVjgK+%##<%-&'2$%?-0$6%"&$%1*(0Y(1%-$Y('2(-&("!-7$#$%
12'0(*$,'0(?%0BJ>'!&-?%,%(3.!0!0((%-%B"!&$.%0!(3@/,0/+%3'7$0$,%C7$0$.(7(<%4/0$"0/!%.!+'K
0(3./%-&/>2(,$%(.!0$,'2(-)%+$3*'-"!&$.<%O&'2'%1*(&,$*?&)-?%I$-/#(0-7'?%*!D$*.'%–%«1!*!+$>%
0'%0$,B5%-(-&!.B%12'0(*$,'0(?%(%C7$0$.("!-7$#$%-&(.B2(*$,'0(?»<%q$3?8-&,!00/!%1*!>1*(?&(?%
1$2B"'2(%7'7%.$J0$%@$2)H!%-'.$-&$?&!2)0$-&(6%*'3B.!!&-?6%1*(%-$+*'0!0((%#$-B>'*-&,!00$#$%(%
1'*&(80$#$%7$0&*$2?<%

9%O$,!&-7$.%O$53!%@/2'%3'1BA!0'%'.@(Y($30'?%1*$#*'..'%,/1B-7'%0'*$>0$#$%',&$.$@(2?:%
1*(%1$.$A(%(&'2)?0-7(+%-1!Y('2(-&$,%D(*./%«®~wv»%@/2%3'2$J!0%',&$.$@(2)0/8%3',$>%,%IB8@/K
H!,-7$8%$@2'-&(6%#$*$>%1$2B"(2%(.?%1*!>-!>'&!2?%a&'2)?0-7$8%7$.1'*&((%M$2)?&&(<%

)74ET:;Y&?9&W7ET?4:;9:6B?<U&;9Z;<B&4&F;TAD<EJ&B&,,,(&4T`;9?6D94\&B9[?9Y&@6B6D6Z9-
@6T??9Y&>7;:9&–&34B96B9:\&6&;9ZB6B9:\&>3[TU&TF<:8&NTW&?9:645TE&?9>6?9_b7VT4Y&F;T@7449&
VDTC9D6Z9@66&6&6ZE7?7?6Y&59>74:B9&[6Z?6&B&4:;9?9`&19F9W9J&,TB7:456U&,T_Z&C<D&B<?3[W7?&
FTW4:;96B9:\4Y&FTW&?TB<7&:7?W7?@668 

=$>$@0/!%1*!$@*'3$,'0(?6%1*$>(7&$,'00/!%,*!.!0!.6%H2(%,%!,*$1!8-7(+%-$Y('2(-&("!-7(+%
-&*'0'+%#>!K&$%-%@$2)H(.6%#>!K&$%-%.!0)H(.%B-1!+$.<%9%F!+$-2$,'7((%$0(%-$,1'2(%-$%-.!0$8%1$K
7$2!0(?%*B7$,$>(&!2!86%(%*'-H(*!0(!%+$3?8-&,!00$8%-'.$-&$?&!2)0$-&(%1!*!*$-2$%,%1$2(&("!K
-7(!%&*!@$,'0(?6%1*(3,'00/!%$-2'@(&)%(2(%,$$@A!%2(7,(>(*$,'&)%7$0&*$2(*B5AB5%*$2)%1'*&((<%
«=*'J-7'?%,!-0'»%TVjW%#<%3'7$0"(2'-)%,,$>$.%,$8-7%-&*'0%^*#'0(3'Y((%9'*H',-7$#$%>$#$,$*'%,%
F!+$-2$,'7(56%'%,%O$,!&-7$.%O$53!%+$3?8-&,!00'?%*!D$*.'%-&'2'%-1B-7'&)-?%«0'%&$*.$3'+»%-%1'K
*'22!2)0/.%B-(2!0(!.%(>!$2$#("!-7$#$%7$0&*$2?%0'>%,-!.(%-&$*$0'.(%$@A!-&,!00$8%J(30(<%

e-(2(2$-)%«3'7*B"(,'0(!%#'!7»<%e-(2(2-?%7$0&*$2)%0'>%B"*!J>!0(?%0'B7(%(%$@*'3$,'0(?%(6%
,%"'-&0$-&(6%0'>%$@A!-&,!00$8%J(30)5%0'B7$#*'>$,<%9%$&,!&%1$?,2?2(-)%7$22!7&(,0/!%1(-).'6%
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1$>1(-'00/!%B"!0/.(6%1*!1$>','&!2?.(6%1*!>-&',(&!2?.(%&,$ *"!-7$8%(0&!22(#!0Y((%,%1$>>!*JK
7B%&$#$%(2(%(0$#$%>!?&!2?6%1$>,!*#H!#$-?%#$0!0(?.<%91*$"!.6%C&$%0!%1$,2(?2$%0'%$&0$H!0(?%O$K
,!&-7$#$%O$53'%-$%-&*'0'.(%E'1'>'<% '"'2-?%1!*($>%*'3*?>7(%.!J>B0'*$>0$8%0'1*?Jd00$-&(<%9%
TVjV%#<%7'0Y2!*%b4;%9(22(%`*'0>&%1*$,$3#2'-(2%C*B%0$,$8%,$-&$"0$8%1$2(&(7(6%3'725"(,%-%O$,!&K
-7(.%O$53$.%(-&$*("!-7(8%7$0&*'7&%«;'3–&*B@/»<% $,/8%1*!3(>!0&%O$!>(0!00/+%m&'&$,%4("'*>%
 (7-$0%0'"'2%1!*!#$,$*/%$@%$#*'0("!0((%-&*'&!#("!-7$#$%,$$*BJ!0(?6%1$-!&(2%O$,!&-7(8%O$53l%
$@!%-&*'0/%1$>#$&$,(2(%'.@(Y($30B5%7$-.("!-7B5%1*$#*'..B<%O.?#"!0(!%,0!H0!1$2(&("!-7(+%
B#*$3% \0!$J(>'00$-&)5% -&'2% ,$!00/8% 7$0D2(7&% -% I(&'8-7$8% 0'*$>0$8% *!-1B@2(7$8% 0'% $-&*$,!%
Z'.'0-7(8%,%TVjV%#<]%1$3,$2(2$%1!*!8&(%7%@$2!!%B-&$8"(,$.B%*'3,(&(5<%9%TVkk%#<%@/2'%$1B@2(K
7$,'0'%0$,'?%I$0-&(&BY(?6%>!72'*(*$,',H'?%1$-&*$!0(!%,%O$,!&-7$.%O$53!%*'3,(&$#$%-$Y('2(3K
.'%(%,1!*,/!%3'7$0$>'&!2)0$%$D$*.(,H'?%*B7$,$>?AB5%*$2)%7$..B0(-&("!-7$8%1'*&((%\-&<%|j]<%
=*(0Y(1%7$22!7&(,0$#$%*B7$,$>-&,'%BH!2%,%1*$H2$!<%L<a<%`*!J0!,%-&'2%$>0$,*!.!00$%;!0!*'2)K
0/.%-!7*!&'*d.%NI%I=OO%(%1*!>-!>'&!2!.%=*!3(>(B.'%9!*+$,0$#$%O$,!&'<%=$-&*$!0(!%7$..BK
0(3.'%$-&','2$-)%Y!2)5%-$,!&-7$#$%$@A!-&,'6%0$%$&%7$07*!&0/+%-*$7$,%*!H!0$%@/2$%$&7'3'&)-?<

TVkgK!%##<%%,$H2(%,%(-&$*("!-7B5%1'.?&)%*$--(8-7$#$%0'*$>'%7'7%,*!.?%-&'@(2)0$-&(6%B,!*!0K
0$-&(%,%3',&*'H0!.%>0!%(%$&0$-(&!2)0$#$%@2'#$1$2B"(?<%`*!J0!,-7(8%-&(2)%1*',2!0(?%3'725"'2-?%
,%&$.6%"&$@/%0!%>$,$>(&)%1*$&(,$*!"(?%>$%7*'80$-&(6%B-&'0',2(,'?%-,$!$@*'30/8%7$0-!0-B-<%O$K
,!&-7(8%O$53%0!3'.!&0$%,-&B1'2%,%-&'>(5%-&'#0'Y((6%(2(%3'-&$?<%=$-2!%,/-'>7(%"!2$,!7'%0'%LB0!6%
2(>!*-&,$% ,% 7$-.("!-7$8% #$07!% 0'"'2$% 1!*!+$>(&)% 7% '.!*(7'0Y'.<%  !D&?0$8% 7*(3(-% TVkgK+% ##<%
*!37$%1$,/-(2%Y!0/%0'%B#2!,$>$*$>/6%'%O$,!&-7(8%O$53%,%C&$%,*!.?%1*(-&B1(2%7%*'3*'@$&7'.%@$K
#'&!8H(+%.!-&$*$J>!0(8%E'1'>0$8%O(@(*(<%9'25&0/!%-*!>-&,'6%$@(2)0$%1$2B"'!./!%&!1!*)%(3K3'%
#*'0(Y/6%1$3,$2?2(%-.?#"'&)%1$-2!>-&,(?%1!*!7$-$,%,%0'*$>0$.%+$3?8-&,!<%

 $%,%7$0Y!%TVkV%#<%C1$+'%-1$7$80$8%J(30(%3'7$0"(2'-)%-%,,$>$.%,$8-7%,%QD#'0(-&'0<%=$-2!>$K
,',H'?%@B*0'?%*!'7Y(?%-&*'0%E'1'>'%0!%&$2)7$%$.*'"(2'%1*'3>0(7%^2(.1('>/%\TVWg]%-%!#$%>$@*$K
>BH0/.%$2(.1(8-7(.%R(H7$86%0$%(%1$+$*$0(2'%(>!5%*'3*?>7(%0'1*?J!00$-&(<%

4$-2'%3',(-(.$-&)%OOO4%$&%(.1$*&'%1*$>$,$2)-&,(?<%=*$>$,$2)-&,(!%(-"!3'2$%-%1*(2',7$,%
.'#'3(0$,<%9%R$-7,B%(%L!0(0#*'>6%#>!%-0'@J!0(!%@/2$%1$2B"H!6%B-&*!.(2(-)%3'%1$7B17'.(%J(&!K
2(%1*$,(0Y(8%0'%&'7%0'3/,'!./+%«7$2@'-0/+%C2!7&*("7'+»<%Z*?+2!5A(8%L!$0(>%a2)("%`*!J0!,%
-&'0$,(2-?%$@G!7&$.%'0!7>$&$,6%,1*$"!.6%0!%$"!0)%32$@0/+6%0$%3'.!0(&)%!#$%@/2$%0!7!.<%I'>*$,'?%
-&'@(2)0$-&)6%7'3',H'?-?%@2'#$.%1$-2!%+*BA!,-7$8%7'>*$,$8%"!+'*>/6%$@$*'"(,'2'-)%-&'*!0(!.%
*B7$,$>?A(+% 7'>*$,6% #!*$0&$7*'&(!8<% 9% -&*'0!% *$-2'% 7$**B1Y(?6% >!8-&,$,'2'% &!0!,'?% C7$0$.(K
7'6%,%0'Y($0'2)0/+%*!-1B@2(7'+%3*!2(%Y!0&*$@!J0/!%-(2/<%q$>(2(%-2B+(6%"&$%1*!>-!>'&!2)%I;`
P<9<%Q0>*$1$,%#$&$,(2%-!*)!30/!%*!D$*./%C7$0$.(7(%(%B1*',2!0(?6%0$%,*!.?%@/2$%B1BA!0$<%
=$-2!>$,'2'% 1?&(2!&7'% 1/H0/+% 1$+$*$0<% ^>(0% 3'% >*B#(.% B+$>(2(% (3% J(30(% #!0!*'2)0/!% -!K
7*!&'*(% 1'*&((% L<a<% `*!J0!,6% I<e<% F!*0!07$6% P<9<% Q0>*$1$,l% ,2(?&!2)0/8% .(0(-&*% $@$*$0/%
Z<b<%e-&(0$,6%«-!*/8%7'*>(0'2»%R<Q<%OB-2$,6%$&,!"',H(8%3'%(>!$2$#(5<%Q%.!J>B0'*$>0'?%$@-&'K
0$,7'%,-!%@$2!!%0'7'2?2'-)<%9$80'%,%QD#'0(-&'0!%0!%B&(+'2'6%OmQ6%*'3.!-&(,%*'7!&/%-*!>0!#$%
*'>(B-'%>!8-&,(?%,%[,*$1!6%#$&$,/%@/2(%1!*!8&(%7%O&*'&!#("!-7$8%$@$*$00$8%(0(Y('&(,!%1!*!K
0$-'%,$!00$#$%1*$&(,$-&$?0(?%,%7$-.$-<%=*(+$>%7%,2'-&(%-*',0(&!2)0$%.$2$>$#$%R<O<%;$*@'"!,'%
1*$@B>(2%0'>!J>/%0'%$@0$,2!0(!%(%1!*!.!0/<%

 $"<,',-$' =.*"."?,. %-$';.L**

a30'"'2)0$%$@2(7%;$*@'"!,'%(%!#$%*!"(%0'-!2!0(!%,$-1*(0?2$%-%,$$>BH!,2!0(!.<%c0!*#("0/86%
$@'?&!2)0/86%(0(Y('&(,0/8%(%>!?&!2)0/86%$0%1*$,$3#2'-(2%7B*-%0'%B-7$*!0(!%(%0'%1!*!-&*$87B<%
OOO4%,/>,(#'2%.(*$25@(,/!%1*!>2$J!0(?%3'1'>0/.%«?-&*!@'.»%4<%4!8#'0B%(%R<%MC&"!*<%O&$*$0/%
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1$H2(%0'%,3'(.0/!%B-&B17(%(%-$7*'A!0(!%,$$*BJ!0(8%\-$#2'H!0(!%,%4!87)?,(7!%TVWk%#<]<% '%1*!>K
1*(?&(?+%,,$>(2'-)%#$-1*(!.7'6%-$3>','2'-)%$-$@/8%'11'*'&%1$%B-(2!00$.B%7$0&*$25%7'"!-&,'<%
4$-&%'27$#$2(3.'%*!H!0$%@/2$%1*!-!")%3'%-"!&%D$*-(*$,'00$8%'0&('27$#$2)0$8%7'.1'0((<%7$&$*'?%
@/-&*$%>$H2'%>$%'@-B*>':%,/*B@'2(-)%,(0$#*'>0(7(6%.'7-(.'2)0$%$#*'0("(,'2'-)%1*$>'J'%-1(*&K
0$#$6%'27$#$2)%3'1*!A'2(%>'J!%0'%-,'>)@'+6%1$.(07'+%(%@'07!&'+<%4!3B2)&'&/%@/2(%12'"!,0/!:%&!.K
1/%1*$(3,$>-&,'%B1'2(6%1*$Y,!&'2$%-'.$#$0$,'*!0(!6%,%@5>J!&!6%*'0!!%B-1!H0$%1$1$20?,H!.-?%
3'%-"!&%,$>$"0$8%.$0$1$2((6%$@*'3$,'2'-)%>/*'<%Z2?%&$#$6%"&$@/%!!%3'2'&'&)6%1*(@!#2(%7%>$1$20(K
&!2)0$8%C.(--((6%"&$%B,!2("(,'2$%(0D2?Y(5%(%>!D(Y(&<%9/+$>%1$1/&'2(-)%0'8&(%,%*'3,(&((%7$$K
1!*'Y((6%$&"'-&(%2!#'2(3$,',%BJ!%(.!5A(8-?%-!*/8y"!*0/8%*/ 0$76%'%$&"'-&(%*'--"(&/,'?%*'3,(&)%
"'-&0B5%(0(Y('&(,B<%

 '"'2(-)%&!+0$#!00/!%7'&'-&*$D/<%O'.$8%.'-H&'@0$8%-&'2'%','*(?%0'%F!*0$@/2)-7$8%QcO%
fj%'1*!2?%TVWj%#<%

^&0$H!0(?%-%7'1(&'2(-&("!-7(.(%-&*'0'.(%0'2'J(,'2(-)6%0$%B1'2( %.(*$,/!%Y!0/%0'%0!D&)<%
O$,!&-7(8%O$53%,/,!2%,$8-7'%(3%QD#'0(-&'0'6%,0B&*(%-&*'0/%,/1B-&(2(%0'%,$25%1$2(&("!-7(+%
3'725"!00/+<%Z!.$7*'&(3'Y(?%$@A!-&,!00$8%J(30(%1*(,$>(2'%7%B-(2!0(5%-$Y('2)0/+%7$22(3(8<%

=$1/&7(%@$2!!%7$0-!*,'&(,0/+%-(2%,%1'*&((%1*($-&'0$,(&)%$1'-0/!%1*$Y!--/%1*(,$>(2(%7%
!A!%@$2)H!.B%*'3.!J!,'0(5<%=$2(&("!-7(8%?3/7%&$#$%,*!.!0(%-&*!.(&!2)0$%.!0?2-?<%[-2(%*'0)K
H!%#$,$*(2$-)%$%,$--&'0$,2!0((%2!0(0-7(+%0$*.%1'*&(80$8%J(30(6%&$%,-7$*!%1$>%-$.0!0(!%-&'K
,(2'-)%*B7$,$>?A'?%*$2)%I=OO%(%>'J!%,/>,(#'2-?%0!$J(>'00/8%2$3B0#:%«9-?%,2'-&)%-$,!&'.»6%
"&$%1*!>1$2'#'2$%1!*!+$>%*!'2)0$8%,2'-&(%$&%1'*&(80/+%$*#'0$,%7%$*#'0'.%0'*$>0$8%,2'-&(%-$,!K
&$,<%9%*!#($0'+%B-(2(,'2(-)%0'Y($0'2(-&("!-7(!%(%-!1'*'&(-&-7(! %&!0>!0Y((<%9%TVWW%#<%0'"'2-?%
7$0D2(7&%.!J>B%Q*.!0(!8%(%Q3!*@'8>J'0$.<%9%-2!>B5A!.%#$>B%1$#*$./%,%b!*#'0-7$8%>$2(0!%
,/0B>(2(%1*!>1*(0?&)%.'--$,B5%C,'7B'Y(5%&B*$7K.!-+!&(0Y!,6%>!1$*&(*$,'00/+%&B>'%!A!%1*(%
O&'2(0!<%

`/2%1*(0?&%3'7$0%$%,/@$*'+%,%O$,!&%0'*$>0/+%>!1B&'&$,%,%TVWW%#<%91!*,/!%7'0>(>'&/%*!'2)0$%
,-&B1'2(% ,% 1$2(&("!-7B5% @$*)@B% (% -$-&',% >!1B&'&$,% @/2% 0!$>0$*$>!0<% =!*,$!% J!% #$2$-$,'0(!%
1$7'3'2$6%"&$%.0!0(?%*'3>!2(2(-)6%(%;$*@'"!,%1*?.$%-%&*(@B0/%1'2)Y!.%1$>-"(&/,'2%1$>0?&/!%
«1*$&(,»%*B7(<%c&$&%7'>*%$@2!&!2%,-!%.(*$,/!%ORa<%=$2(&("!-7'?%*!'2)0$-&)%.!0?2'-)%0'-&$2)K
7$%-&*!.(&!2)0$6%"&$%-$30'0(!%25>!86%1$2(&("!-7(!%-&!*!$&(1/%(%0',/7(%?,0$%0!%B-1!,'2(%7%0(.%
1*(-1$-$@(&)-?<%

O$,!&-7(8%O$53%,/*'3(2%-,$!%-$#2'-(!%0'%$@G!>(0!0(!%b4;%(%;Z4<%OOO4%1!*!-&'2%1$>>!*J(K
,'&)%2(>!*$,%-$Y('2(-&("!-7$#$%@2$7'%(%,%*!3B2)&'&!%,%C&(+%-&*'0'+%0'"'2(-)%@'*+'&0/!%*!,$25K
Y((<%V%0$?@*?%TVWV%#<%1'2'%`!*2(0-7'?%-&!0'6%$30'.!0$,',H'?%$7$0"'0(!%+$2$>0$8%,$80/<%

9%C7$0$.(7!%OOO4%1*!>1*(0(.'2(-)%0!$J(>'00/!%(%1*$&(,$*!"(,/!%.!*/<%O'.$8%*'3*BH( K
&!2)0$8%@/2'%@'07$,-7'?%*!D$*.'%TVWk–TVWW%##<6%1'*'2(3$,',H'?%,/1$20!0(!%12'&!J0/+%1$*B"!K
0(8%,%-&*'0!<%E'7$0/%$%7$$1!*'&(,'+%1*!>1$2'#'2(6%"&$%$0(%@B>B%$1(*'&)-?%0'%@'07(6%#$-B>'*-&,!0K
0/!%(2(%"'-&0/!6%0$%B-2$,(8%>2?%C&$#$%0!%@/2$%-$3>'0$<%I$$1!*'&$*/%1*(>B./,'2(%-!*/!%-+!./6%
$@+$>?%0'2$#$$@2$J!0(!<

9%-&*'0!%*$-2'%7*(.(0'2)0'?%C7$0$.(7'6%'%0'Y($0'2)0/!%*!-1B@2(7(%BJ!%0!%&$2)7$%>!KD'7&$6%
0$%(%>!K5*!%@*'2(%7B*-%0'%1$20B5%-'.$-&$?&!2)0$-&)<%Tf%(50?%TVVg%#<%>!72'*'Y(5%$%0'Y($0'2)0$.%
-B,!*!0(&!&!%1*(0?2'%4$--(8-7'?%b!>!*'Y(?<% '"'2-?%1'*'>%-B,!*!0(&!&$,<%9!-0$8%TVVT%#<%%@/2%
1*$,!>!0%9-!-$530/8%4!D!*!0>B.6%0'%7$&$*$.%-&',(2-?%,$1*$-%$%-$+*'0!0((%O$,!&-7$#$%O$53'<%
`$2)H(0-&,$%B"'-&0(7$,%,/-7'3'2$-)%3'%&$6%"&$%J!2'5&%J(&)%,%$@0$,2d00$.%O$53!%O$,!&-7(+%4!K
-1B@2(7<% $%1'>!0(!%',&$*(&!&'%;$*@'"!,'%1*$>$2J'2$-)<%R!+'0(3.%*'>(7'2(3'Y((%.0!0(?%@!3J'K
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2$-&0$%*'@$&'2%&!1!*)%1*$&(,%0!#$<%;$&$,(2$-)%1$>1(-'0(!%0$,$#$%-$530$#$%>$#$,$*'6%D'7&("!-7(%
>$#$,$*'%$%7$0D!>!*'Y((6%0$%!#$%1$>1(-'0(!%@/2$%-$*,'0$%Q,#B-&$,-7(.%1B&"!.%TVVT%#<%;$*@'"d,%
@/2%@2$7(*$,'0%0'%-,$!8%>'"!%,%I*/.B6%;$-B>'*-&,!00/8%7$.(&!&%1$%"*!3,/"'80$.B%1$2$J!0(5%
\;IF=]%$@G?,(2%$%,*!.!00$8%0!>!!-1$-$@0$-&(%1*!3(>!0&'%(%1$&*!@$,'2%*$-1B-7'%1$2(&("!-7(+%
$*#'0(3'Y(86% #*B@$% 1$1*',H(+% ,$25% 0'*$>'6% ,/-7'3'00B5% 0'% *!D!*!0>B.!<% 9% ORa% ,,$>(2'-)%
J!-&7'?%Y!03B*'<%9%R$-7,B%(%L!0(0#*'>%@/2(%,,!>!0/%,$8-7'<%^&-B&-&,(!%-$#2'-$,'00$-&(%(%0!*!K
H(&!2)0$-&)%>!8-&,(8%1B&"(-&$,%1*(,!2(%7%&$.B6%"&$%(.%0!%B>'2$-)%'*!-&$,'&)%2(>!*$,%$11$3(Y((6%
0'%3'A(&B%7$&$*/+%,/-&B1(2%0'*$><%=$-2!%&*!+>0!,0$#$%1*$&(,$-&$?0(?%,$8-7'%(3%R$-7,/%@/2(%
,/,!>!0/6%;$*@'"!,%,!*0B2-?%,%R$-7,B6%'%B"'-&0(7(%;IF=%@/2(%'*!-&$,'0/<% $%C&$%0!%-1'-2$%0(%
;$*@'"d,'6%0(%O$,!&-7(8%O$53<%M!1!*)%BJ!%,-!%*!-1B@2(7(%*!H(&!2)0$%$@G?,(2(%$%-,$!8%0!3',(-(K
.$-&(6%'%,%>!7'@*!%&$#$%J!%TVVT%#<%*B7$,$>(&!2(%e7*'(0/6%`!2$*B--((%(%4$--((6%&!+%-&*'06%7$&$*/!%
,%TVff%#<%0'"'2(%1*$Y!--%$@*'3$,'0(?%OOO46%1$>1(-'2(%,%`!2$,!J-7$8%1BA!%-$#2'H!0(!%$%1*!7*'K
A!0((%>!8-&,(?%-$530$#$%>$#$,$*'<%

% C@,"',(E**"*"% C@,"C@A C@

4$--(8-7$8%b!>!*'Y((%1*(H2$-)%,/1B&/,'&)-?%(3%&?J!2!8H!#$%7*(3(-'6%*',0$#$%7$&$*$.B%0!%
0'@25>'2$-)% 0(% ,% 9$-&$"0$8% [,*$1!6% 0(% ,% *!-1B@2(7'+% @/,H!#$% OOO4<% ^#*$.0'?% *'3$.70B&'?%
&!**(&$*(?%0BJ>'2'-)%,%@$2)H(+%D(0'0-$,/+%,2(,'0(?+%(%-2$J0/+%2$#(-&("!-7(+%B-2B#'+<% '>%
-&*'0$8%&?#$&!2(%$#*$.0/8%D(0'0-$,/8%>$2#6%B0'-2!>$,'00/8%$&%OOO46%1'*'2("%C7$0$.(7(6%'>.(K
0(-&*'&(,0'?%0!*'3@!*(+'%(%0'*'-&'5A'?%.!J0'Y($0'2)0'?%0'1*?J! 00$-&)%,%$&>!2)0/+%*'8$0'+<%

9%-&*'0!%@/2'%3'1BA!0'%1*$#*'..'%*'>(7'2)0/+%;'8>'*$,-7(+%*!D$*.<%^&"'-&(%C&$&%$1/&%@/2%
,>$+0$,2!0%1$2)-7(.%1*(.!*$.%H$7$,$8%&!*'1((6%-%&$8%&$2)7$%*'30(Y!86%"&$%C7$0$.(7'%=$2)H(%
0!%@/2'%,%-&$2)%12'"!,0$.%-$-&$?0((%(%-5>'6%*',0$%7'7%(%,%>*B#(!%-&*'0/%9$-&$"0$8%[,*$1/6%-*'3B%
J!%1$-2!>$,'2(%$@(2)0/!%(0,!-&(Y((%(3%3'1'>0/+%-&*'0<%%N!0/%-&*!.(&!2)0$%,/*$-2(6%0$%&$,'*/%
0'%1*(2',7'+%1$?,(2(-)<%

E'1'-%1$2(&("!-7$#$%',&$*(&!&'%1!*,$#$%1*!3(>!0&'%4$--((%`< <%[2)Y(0'%0'%1!*,/+%1$*'+%@/2%
>$-&'&$"0$%,/-$76%"&$@/%.(0(.(3(*$,'&)%,-1/H7(%0'*$>0$#$%0!>$,$2)-&,'<%O(&B'Y(?%$-2$J0(K
2'-)%,%-,?3(%-%1*$&(,$-&$?0(!.%1*!3(>!0&'%(%$11$3(Y($00$#$%!.B%1'*2'.!0&'<%=!*,'?%I$0-&(&BK
Y(?%-B,!*!00$8%4$--((%1*'7&("!-7(%B*',0(,'2'%1$20$.$"(?%,!*+$,0$8%(-1$20(&!2)0$8%(%3'7$0$K
>'&!2)0$8%,2'-&!8<%=$>$#*!,'!.$!%1$2(&(7'.(%0!>$,$2)-&,$%,%TVVX%#<%,-!%"'A!%,/12!-7(,'2$-)%0'%
B2(Y/6%"&$%,/2(2$-)%,%&'7%0'3/,'!./8%^7&?@*)-7(8%1B&"%TVVX%#<%(%*'--&*!2%`!2$#$%>$.'%(3%&'07$,<%
I&$K&$%(3%.$-7,("!8%1$>>!*J(,'2%1'*2'.!0&6%'%7&$K&$%1*!3(>!0&'<%O&*'0'%@/2%0'%#*'0(%#*'J>'0K
-7$8%,$80/6%@/2$%.0$#$%J!*&,<% $%B&*$.%o%$7&?@*?%>,$*%@$2)0(Y/%(.<% <9<%O72(D$-$,-7$#$%@/2%
3'@(&%25>).(6%1*(0$-(,H(.(%.!>(7'.!0&/%(%@(0&/%>2?%1$.$A(%*'0!0/.6%1*(H!>H(.(%->'&)%
7*$,)<%=*(.!"'&!2)0$6%"&$%0(%&'7%0'3/,'!./!%1'&*($&("!-7(!6%0(%&'7%0'3/,'!./!%2(@!*'2)0/!%
ORa%0!%B1$.(0'2(%$@%C&$.%D'7&!<%%

"TV659&V;9[W9?45TU&BTU?<&F7;7B7A6B97:&DTV653&V;9[W9?45TVT&E6;9J&BT&B4Y5TE&4D3>97&?9&
46EBTD6>745TE&3;TB?78&

4$--(?6%$@G?,(,%-!@?%1*',$1*!!.0(Y!8%OOO46%-$+*'0(2'%.!-&$%,%O$,@!3!%^^ <%9-7$*!%0'"'K
2(-)%7$0D2(7&/%0'%O!,!*0$.%I',7'3!%(%,%>*B#(+%*!-1B@2(7'+<% $%!-2(%-%M'&'*-&'0$.6%$@G?,(,H!.%
$%-,$!.%-B,!*!0(&!&!6%B>'2$-)%>$#$,$*(&)-?6%&$%F!"!0-7B5%,$80B%1*!>$&,*'&(&)%0!%B>'2$-)<%

9%TVVgK!%##<%1*$(-+$>(2$%.'--$,$!%3'7*/&(!%1*!>1*(?&(86%$-$@!00$%1$-&*'>'2(%.$0$#$*$>'%(%
3',$>/6%-,?3'00/!%-%,$!00$K1*$./H2!00/.%7$.12!7-$.<%e-(2(2-?%$&&$7%0'-!2!0(?%(3%*'0!!%>$&(K
*B!./+%*!#($0$,6%,%"'-&0$-&(6%I*'80!#$%O!,!*'%(%Z'2)0!#$%9$-&$7'<%O,$*'"(,'2(-)%-$Y('2)0/!%
B-2B#(6%*'@$"(.%(%*'@$&0(7'.%@5>J!&0/+%B"*!J>!0(8%"'-&$%3'>!*J(,'2(%3'*12'&B<%Q7&(,(3(*$,'K
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2'-)%1*!-&B10$-&)6%")!%,2(?0(!6%,1*$"!.6%1*!B,!2("(,'!&-?%,%-$,*!.!00/+%+B>$J!-&,!00/+%D(2)K
.'+%(%-!*('2'+<%O%>*B#$8%-&$*$0/6%$&7*/,'2(-)%,$3.$J0$-&(%>2?%-$Y('2)0$#$%*$-&'6%B-1!H0/+%
7'*)!*%,%1*!>1*(0(.'&!2)-&,!6%1$?,(2'-)%,$3.$J0$-&)%!3>(&)%3'%#*'0(YB<%9%1$2(&("!-7$8%J(30(%
H2'%7$07B*!0Y(?%(>!86%1*$?,2?5A'?-?%,%1B@2(Y(-&(7!6%2(&!*'&B*0$.%&,$*"!-&,!%(%(-7B--&,!<%

 !-.$&*?%0'%0!(3@!J0$!%1'>!0(!%1$1B2?*0$-&(%(%$"!,(>0/!%1*$@2!./%-$%3>$*$,)!.6%[2)Y(0B%
B>'2$-)%1$@!>(&)%0'%,/@$*'+%TVVj%#<%a-1/&'0(!.%0'%1*$"0$-&)%.$2$>$#$%*$--(8-7$#$%#$-B>'*K
-&,'%-&'2%>!D$2&%,%',#B-&!%TVVW%#<6%7$&$*$.B%1*!>H!-&,$,'2%$-&*/8%1$2(&("!-7(8%7*(3(-<%R0$K
#(!%.!27(!%1*!>1*(0(.'&!2(6%&$2)7$%0'"',H(!%0$,B5%J(30)6%@/2(%*'3$*!0/<%4$--((%1*!>*!7'2(%
'1$7'2(1&("!-7$!%@B>BA!!6%0$6%,$1*!7(%1*$#0$3'.6%C7$0$.(7'%B-&$?2'6%,%1*',(&!2)-&,$6%,$%#2',!%
7$&$*$#$%,-&'2%(3,!-&0/8%>(12$.'&%(%B"!0/8%[<R<%=*(.'7$,6%,$H2(%1*!>-&',(&!2(%-'./+%*'30/+%
1$2(&("!-7(+%-(2<%%

9%-2!>B5A!.%TVVV%#<%0'.!&(2-?%1!*!2$.%,$%,0!H0!8%1$2(&(7!<%`$.@'*>(*$,7'%`!2#*'>'%-(2'.(%
 QM^%$7'3'2'-)%30'7$,$8<%=*(.'7$,%0'+$>(2-?%0'%1B&(%,%OmQ%-%$D(Y('2)0/.%,(3(&$.6%0$%B30',%$%
0'"'2!%C&$8%,$80/6%3'-&',(2%-'.$2!&%*'3,!*0B&)-?%0'>%Q&2'0&(7$8%(%,!*0B&)-?%,%R$-7,B<%Q#*!--(?%
1*$&(,%-B,!*!00$8%-&*'0/%1*$(3$H2'%-%0'*BH!0(!.%,-!+%1*',(2%^^ 6%(%1$>>!*J7'%-!1'*'&(-&K
-7(+%7$-$,'*$,%1*$>!.$0-&*(*$,'2'%1*!0!@*!J!0(!%-&*'0%E'1'>'%.!J >B0'*$>0/.%1*',$.<

`!30'7'3'00$-&)% 7$-$,'*$,6% "B,-&,$,',H(+% 3'% -$@$8% 1$>>!*J7B% E'1'>'6%B@!>(2'% "!"!0-7(+%
1$2!,/+%7$.'0>(*$,%,%-$@-&,!00$8%@!30'7'3'00$-&(6%(%$0(%-%B"'-&(!.%*'>(7'2)0/+%(-2'.(-&$,%
1*!>1*(0?2(% 0'1'>!0(!% 0'% Z'#!-&'0<% Z'#!-&'0-7(!% $1$2"!0Y/% $7'3'2(% B1$*0$!% -$1*$&(,2!0(!<%
=$>$-1!,H(!%"'-&(%*$--(8-7$8%'*.((%,/&!-0(2(%@$!,(7$,%0'%"!"!0-7B5%&!**(&$*(56%'%,-7$*!%
,$H2(%(%0'%&!**(&$*(5%«4!-1B@2(7(%a"7!*(?»<% $,/8%#2','%1*',(&!2)-&,'%9<9<%=B&(0%,3?2%0'%
-!@?%$&,!&-&,!00$-&)%3'%1*$,!>!0(!%$1!*'Y((<%M'7%0'"'2'-)%,&$*'?%F!"!0-7'?%,$80'6%(%$&0$H!0(!%
$@A!-&,'%7%0!8%@/2$%-$,-!.%>*B#$!:%!!%,$-1*(0?2(%7'7%1'&*($&("!-7B5%(%-1*',!>2(,B5<%

XT%>!7'@*?%TVVV%#<%,.!-&$%1*(,/"0$#$%0$,$#$>0!#$%1$3>*',2!0(?%*$--(?0!%B-2/H'2(%>*B#(!%
-2$,'%1*!3(>!0&'%[2)Y(0':%«Z$*$#(!%>*B3)?6%>$*$#(!%.$(S%O!#$>0?%?%,%1$-2!>0(8%*'3%$@*'A'5-)%7%
,'.%-%0$,$#$>0(.%1*(,!&-&,(!.<% $%C&$%0!%,-!:%-!#$>0?%?%1$-2!>0(8%*'3%$@*'A'5-)%7%,'.%7'7%=*!K
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"!2$,!7'6%,/1$20?5A!8%.$&(,'Y($00B5%DB07Y(5<%R$J0$%>$@',(&)6%"&$%DB07Y($0'2%Y!00$-&0$8%
-(-&!./%H(*!%–%$0'%-1$-$@0'%,/1$20?&)%(%$*(!0&'Y($00B5%DB07Y(56%(%DB07Y(5%*!#B2?Y((%1$K
,!>!0(?%"!2$,!7'<%

 $%Y!00$-&0/!%-(-&!./%.$J0$%*'--.'&*(,'&)%0!%&$2)7$%7'7%7$.1$0!0&%-$30'0(?%"!2$,!7'6%0$%
(%7'7%$-0$,0$8%7$.1$0!0&%7B2)&B*/%$@A!-&,'6%,%«$@G!7&(,(*$,'00$8»%D$*.!<%=*(%&'7$.%*'7B*-!%
*'--.$&*!0(?%(%,$30(7'!&%(2253(?%0!3',(-(.$-&!8%Y!00$-&!8%$&%"!2$,!7'6%(+%0'>"!2$,!"!-7$#$%
-&'&B-'<%Z!8-&,(&!2)0$6%"!2$,!7%D$*.(*B!&-?%,%$@A!-&,!%(%3'-&'!&%$@G!7&(,(*$,'00B5%Y!00$-&K
0B5%-(-&!.B%BJ!%,%#$&$,$.%,(>!<%=*$Y!--%D$*.(*$,'0(?%2("0$-&(%\-$Y('2(3'Y(?]6%$%7$&$*$.%@B>!&%
-7'3'0$%0(J!6%(%!-&)%1*!J>!%,-!#$6%1*($@A!0(!%7%-BA!-&,B5A!8%-(-&!.!%Y!00$-&!8<% $%1$>$@0/!%
«$@G!7&(,(*$,'00/!»%-(-&!./%–%*!3B2)&'&%>!?&!2)0$-&(%1*!>H!-&,B5A(+%1$7$2!0(8<

O$$&,!&-&,!00$6% 7'J>'?% (3% Y!00$-&0/+% -(-&!.% (.!!&% $@G!7&(,0/!% 7$*0(6% «>!&!*.(0'0&/»6%
-,?3'00/!%-%1$&*!@0$-&?.(%"!2$,!7'%(%-1!Y(D("!-7(.(%B-2$,(?.(%(+%B>$,2!&,$*!0(?<%ƒ!11-,) -
1'8%,*,)! '%–% !B'1*9 %$,/!S1-:-%-6X!,)5!11-:-%/0-*95-#,)5'F %/0*#'4X*.%=&&!()*51- $%,)' -
)$,%#-2"1-:-;

4'3B.!!&-?6%,*?>%2(%1*(+$>(&-?%#$,$*(&)%$%1$20$.%-$,1'>!0((%(0>(,(>B'2)0/+%Y!00$-&0/+%
-(-&!.6%1*!>-&',2!00/+%,%-$30'0(?+%$&>!2)0/+%25>!86%>*B#%-%>*B#$.6%'%(+%,.!-&!%–%-%$@G!7&(,(*$K
,'00$8%Y!00$-&0$8%-(-&!.$8%$@A!-&,'6%7'7(.%@/%7$0-$2(>(*$,'00/.%$0$%0!%@/2$<%

^@A!-&,$%0(7$#>'%0!%@/,'!&%$>0$*$>0/.6%*'32("(!%(0&!*!-$,%,+$>?A(+%,%0!#$%25>!8%0!(3@!JK
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7'J>$#$%"!2$,!7'6%$@-&$?&!2)-&,%!#$%J(30(%(%2("0$#$%$1/&'6%"&$%&'7J!%1*!>$1*!>!2?!&%B0(7'2)K
0$-&)%1*!>-&',2!0(?%Y!00$-&0$8%-(-&!./%,%$&>!2)0$.%"!2$,!"!-7$.%-$30'0((<

M!.%0!%.!0!!6%,*?>%2(%-.$J!&%-BA!-&,$,'&)%$@A!-&,$6%,%7$&$*$.%0!&%$@A!#$%>2?%,-!+%«H!11-,) -
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J!!%1$0?&(!%–%«IB2)&B*0/8%7$>»<% '%0'H%,3#2?>6%7B2)&B*0/8%7$>%–%-1!Y(D("!-7'?%7$0D(#B*'Y(?%(%
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(.!00$%$0$%,/-&B1'!&%(%,'J0!8H(.%D'7&$*$.6%(0&!#*(*B5A(.%$@A!-&,$<

a.!00$% 0'% -1!Y(D(7!% Y!00$-&0/+% -(-&!.% $-0$,/,'2(% -,$!$@*'3(!% Y(,(2(3'Y(8% -&$*$00(K
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A!0(!%1*(-BA!#$%!.B%«Y!00$-&0$#$%?>*'»<%9!>)%(.!00$%$0$%1*$?,2?!&-?6%,%7$0!"0$.%-"!&!6%,%"!2$K
,!"!-7(+%>!8-&,(?+6%D$*.(*B5A(+%-$Y('2)0B5%*!'2)0$-&)<% $%>2?%&$#$6%"&$@/%25>(%1*(0(.'2(%
-$$&,!&-&,B5A(!%Y!00$-&(6%0BJ0$%7'7(.K2(@$%$@*'3$.%1$>7*!1(&)%(+%30'"(.$-&)6%$@$-0$,'&)%(+<%
9%-(2B%C&$#$%./%.$J!.%#$,$*(&)%$%-BA!-&,$,'0((%,%7B2)&B*!%,/-,-6-5%2!:*)* 'H**%H!11-,)!. 6%
7$&$*/!%$>0$,*!.!00$%.$#B&%@/&)%(%&-0 ' *%*B%,$X!,)5-5'1*8 <%R/%1$2'#'!.6%"&$%-BA!-&,B5&%
-2!>B5A(!%-1$-$@/%2!#(&(.'Y((%Y!00$-&!8:%.(D6%*!2(#(?6%*'Y($6%&*'>(Y(?6%',&$*(&!&<

^"!,(>0$6%"&$%3>!-)%-BA!-&,B!&%0!7$&$*'?%7$**!2?Y(?%-%$1*!>!2!00/.%&(1$.%.(*$,$33*!0(?<%
M'76%,%B-2$,(?+%#$-1$>-&,'%.(D$2$#("!-7$#$%.(*$,$33*!0(?%2!#(&(.'Y(?%Y!00$-&!8%$-BA!-&,2?K
!&-?%1*!(.BA!-&,!00$%"!*!3%.(D$2$#(56%"!*!3%,725"!0(!%&$8%(2(%(0$8%Y!00$-&(%,%-$>!*J'0(!%(%
-&*B7&B*B%.(D'6%1$>7*!12?5A!#$%!!<%9%-2B"'!%-%*!2(#($30/.%.(*$,$33*!0(!.6%Y!00$-&(%*'--.'K
&*(,'5&-?%7'7%>'00/!%(2(%B-&'0$,2!00/!%`$#$.6%1$%7*'80!8%.!*!6%,/&!7'5A(!%(3%!#$%«B7'3'0(8»<%

 'B"0$!%.(*$,$33*!0(!%>!2'!&%B1$*%0'%0'H*-1'231-!%-6-,1-5'1*!%H!11-,)!. 6%0'%2$#("!-7(!%
>$,$>/%,%1$2)3B%0!$@+$>(.$-&(%1*(>!*J(,'&)-?%&!+%(2(%(0/+%Y!00$-&!8<%4'Y($0'2)0$!%$@$-0$K
,'0(!%?,2?!&-?6%1$J'2B86%0'(@$2!!%1*$@2!.0/.<%a@$%.$J0$%1*(,!-&(%,1$20!%2$#("0B5%'*#B.!0K
&'Y(5%,%1$2)3B%-$,!*H!00$%*'32("0/+6%'%&$%(%1*$&(,$1$2$J0/+%1*!>1$"&!0(8<%M'76%B"!0(7'.(%
O$7*'&'%,%*',0$8%-&!1!0(%-"(&'2(%-!@?%7(0(7(%(%7(*!0'(7(<%^-0$,$1$2$J0(7%1!*,/+6%Q0&(-D!06%
1*$,$3#2'H'2:%«s%1*!>1$"!2%@/%@!3B.(!%0'-2'J>!0(5»6%'%!#$%1$-2!>$,'&!2)%Z($#!0%1*$1'#'0>(K
*$,'2%-,$(%(>!(6%1$-!2(,H(-)%,%@$"7!<%O$3>'&!2)%J!%B"!0(?%7(*!0'(7$,6%Q*(-&(11%B&,!*J>'2:%
«9/-H!!%@2'#$%–%0'-2'J>!0(!»<%a%1$%-!8%>!0)%1*$>$2J'!&-?%1$2!.(7'%.!J>B%-&$*$00(7'.(%'-7!K
&(3.'%\$&7'3'%$&%"B,-&,!00/+%0'-2'J>!0(8%(2(6%1$%7*'80!8%.!*!6%1*!>!2)0$#$%-'.$$#*'0("!0(?%,%
0(+]%(%#!>$0(3.'%\1$#$0(%3'%0'-2'J>!0(?.(]<%I'J>'?%-&$*$0'%0'+$>(&%-,$(%'*#B.!0&/<

c1$+'%=*$-,!A!0(?6%*'3*BH'?%,-!%7B2)&/%(%&'@B6%,$3>,(#2'%0$,/8%–%7B2)&%4'3B.'<%a%.$*'2)%
-&*!.(2'-)%$-0$,'&)%0!%0'%1*!>*'--B>7'+6%'%0'%*'3B.0$8%'*#B.!0&'Y((<%9%(&$#!%«*'3B.0/8%C#$(3.»%
1$*$>(2%0!%&$2)7$%«-,$@$>B6%*',!0-&,$%(%@*'&-&,$»6%0$%(%.'*7(3'%>!%O'>'6%,1$20!%«*'3B.0$»%>$7'K
3/,',H!#$%,%-,$(+%&*'7&'&'+%>$1B-&(.$-&)%B@(8-&,'%(%0'-(2(?<%Q%"&$%.$J0$%-7'3'&)%$@%«'*#B.!0K
&'+»%0'Y(-&-7(+%,*'"!86%$1*',>/,',H(+%,'*,'*-7(!%$1/&/%0'>%25>).(_

L5@$1/&0$6%"&$%1$-2!>$,'&!2(%1*$-,!&(&!2!86%B-&*'0(,%,-?"!-7(!%«1*!>*'--B>7(»6%$&"'?2(-)%
B@!>(&!2)0$%>2?%,-!+%$@$-0$,/,'&)%«1*','%"!2$,!7'»%(%«$@A!"!2$,!"!-7(!%Y!00$-&(»6%1*!,*'&(,%
(+%,%(&$#!%,%$@G!7&%*!2(#($30$#$%1$72$0!0(?%-%-$$&,!&-&,B5A(.(%&'@B%0'%-$.0!0(?%(%,$1*$-/<

[-&)%(%!A!%$>0'%1*$@2!.'6%-,?3'00'?%-%*'Y($0'2)0$8%2!#(&(.'Y(!8%–%0!%,-!%,%-$-&$?0((%1*$-2!K
>(&)%-2$J0B5%'*#B.!0&'Y(5%(%*'3$@*'&)-?%,%0!8<%Z2?%@$2)H(0-&,'%25>!8%0'(@$2!!%0'>!J0/.(%-1$K
-$@'.(%2!#(&(.'Y((6%1$.(.$%B7'3'00/+%,/H!%.(D$,%(%*!2(#((6%,/-&B1'5&%&*'>(Y(?%(%',&$*(&!&<

J0'#*H*8 %1*!>-&',2?!&%-$@$8%,%&$8%(2(%(0$8%-&!1!0(%(0-&(&BY('2(3(*$,'00/8%(%-'07Y($0(K
*$,'00/8%$1/&%1*!>7$,<%«M'7%J(2(%0'H(%>!>/%(%$&Y/6%&'7%$0(%3',!A'2(%J(&)%(%0'.»<%M*'>(Y(?%–%
$1*',>',H(8%-!@?%$1/&6%.$>!2)%1$,!>!0(?6%1*$>!.$0-&*(*$,',H'?%B-1!+<



III%0'9#!2;%7-,,*.,(-!% *0-5-990!1*!%*%H!11-,)*%0-,,*.,(-.%H*5*2*9'H**

119

R5)-0*)!) %1*!>1$2'#'!&%$*(!0&'Y(5%0'%$@*'3!Y6%7$&$*/.%.$J!&%,/-&B1'&)%J(,$8%"!2$,!7%
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B0(,!*-'2!06%(@$%,%*$2(%$@*'3Y'%.$J!&%,/-&B1'&)%0!%&$2)7$%#!*$8%(3%1*$H2$#$6%0$%(%0$,'&$*<

I'7% .$J0$% 3'.!&(&)6% -1$-$@/% 2!#(&(.'Y((% .$#B&% -$-BA!-&,$,'&)6% 1!*!-!7'&)-?6% >$1$20?&)%
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-$30'0((%$&>!2)0$#$%"!2$,!7'<

9/H!%./%B1$.(0'2(6%"&$%_QX_Xdf"aRoWMWVN`WW"`RUUX_MRj%,/-&B1'5&%(%pXSVNVW"W^"_geRJ
_M[X[NUW]<%Z!8-&,(&!2)0$6%Y!00$-&(%D$*.(*B5&-?%(%-BA!-&,B5&%,%1*$-&*'0-&,!%.(D'6%*!2(#((6%
0'B"0$8%>(-7B--((6%&*'>(Y((6%$@*'3Y'<

O$30'0(!%-$,*!.!00$#$%"!2$,!7'6%7%-$J'2!0(56%,-!%@$2)H!%1*!,*'A'!&-?%,%+'$-6%#>!%-.!H(K
,'5&-?%*!2(#($30/!%1*!>-&',2!0(?6%0$,/!%(%1*!J0(!%.(D/6%-B!,!*(?6%$@*/,7(%0'B"0/+%(%1-!,K
>$0'B"0/+%7$0Y!1Y(86%7'2!8>$-7$1%«7'2(D$,%0'%"'-»%–%.!>(80/+%1!*-$0…%,-!%C&$6%7%-$J'2!0(56%
0!%-1$-$@-&,B!&%,/*'@$&7!%B1$*?>$"!00$8%Y!00$-&0$8%-(-&!./%(%7$0-$2(>(*$,'00$#$%$@A!-&,'<

N!00$-&0'?%-(-&!.'%1*!>1$2'#'!&%-BA!-&,$,'0(!%$-$@/+%&-0 %5-/2-X!1*8 6%"!*!3%7$&$*/!%$0'%
,725"'!&-?%,%1$,!>!0"!-7(!%-&*'&!#((%$&>!2)0/+%25>!8<%M'7(.(%D$*.'.(%,$12$A!0(?%,/-&B1'5&%
C7$0$.("!-7'?%\+$3?8-&,!00'?]%.!0&'2)0$-&)6%1*',$6%1$2(&("!-7$!%-$30'0(!%\1*!J>!%,-!#$6%(>!$K
2$#(?]6%>B+$,0'?%7B2)&B*'%\(-7B--&,$%(%.$*'2)]<%

=$0?&(!%«C7$0$.("!-7'?%\+$3?8-&,!00'?]%.!0&'2)0$-&)»%>$-&'&$"0$%H(*$7$%(-1$2)3B!&-?%-!K
#$>0?%7'7%C7$0$.(-&'.(6%&'7%(%D(2$-$D'.(6%(%-$Y($2$#'.(<%9$&%$>0$%(3%$1*!>!2!0(8:%«^-$@!0K
0$-&(%C7$0$.("!-7(+%Y!00$-&!8%(%0$*.%1$,!>!0(?6%+'*'7&!*0/!%,%&$8%(2(%(0$8%-&!1!0(%>2?%,-!+%
1*!>-&',(&!2!8%7'7$8K2(@$%C&0("!-7$8%#*B11/6%+'*'7&!*(3B5&%!!%0'Y($0'2)0B5%C7$0$.("!-7B5%
.!0&'2)0$-&)…% R/% 1*!>2'#'!.% -"(&'&)% $-0$,0/.(% C2!.!0&'.(% 0 'Y($0'2)0$8% C7$0$.("!-7$8%
.!0&'2)0$-&(%\(2(%0'Y($0'2)0$8%+$3?8-&,!00$8%7B2)&B*/]%-&!*!$&(1/%1$&*!@2!0(?6%0$*./%(%$@K
*'3Y/%-$Y('2)0$#$%,3'(.$>!8-&,(?6%$*#'0(3'Y($00/!%D$*./%+$3?8-&,!00$8%J(30!>!?&!2)0$-&(6%
Y!00$-&0$K.$&(,'Y($00$!%$&0$H!0(!%7%&*B>B%(%@$#'&-&,B6%-&!1!0)%,$-1*((."(,$-&(%7%3'*B@!JK
0$.B%$1/&B»%\4<R<% B*!!,]<%4'3B.!!&-?6%C7$0$.("!-7'?%.!0&'2)0$-&)%.$J!&%+'*'7&!*(3$,'&)%0!%
&$2)7$%C&0("!-7B5%#*B11B<%4!")6%1$%-B&(%>!2'6%(>!&%$%-&!*!$&(1'+%+$3?8-&,!00$#$%1$,!>!0(?6%>!K
&!*.(0(*$,'00/+%0'Y($0'2)0$8%7B2)&B*$8<%9%>'00/+%-&!*!$&(1'+%.$J0$%1*$-2!>(&)%&!%(2(%(0/!%
Y!00$-&0/!%1*!>1$"&!0(?<%9%-2!>B5A!8%#2',!%0'.%1*!>-&$(&%*'--.$&*!&)%+'*'7&!*0$!%>2?%$&!"!K
-&,!00$8%.!0&'2)0$-&(%1$0(.'0(!%>$2J0$#$%B-&*$!0(?%+$3?8-&,'<

=*',$% 7'7% -(-&!.'% B-&'0$,2!00/+% (% -'07Y($0(*$,'00/+% #$-B>'*-&,$.% $@A!$@?3'&!2)0/+%
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$&%&*'7&$,7(%Y!00$-&(%J(30(6%>$-&$(0-&,'6%-$@-&,!00$-&(%(%&<><%^"!,(>0$6%"&$%J'*7(!%>(-7B--((%$%
3'7$0$>'&!2)0$.%*!#B2(*$,'0((%C,&'0'3((6%'@$*&$,%(2(%-.!*&0$8%7'30(%–%>(-7B--((%1*!J>!%,-!#$%
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K#!-2-:*8 %–%-(-&!.'%,3#2?>$,%0'%B-&*$8-&,$%(%*'3,(&(!%$@A!-&,'6%,/*'J'5A'?%(0&!*!-/%7'K
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#((6%1$%1*(.!*B%&$86%"&$%@/2'%,%O$,!&-7$.%O$53!%(%0'3/,'2'-)%«.'*7-(3.K2!0(0(3.»<%O&$*$00(7(%
!>(0$8%(>!$2$#((%'*#B.!0&(*B5&%-,$5%1$3(Y(5%,%1!*,B5%$"!*!>)%&!.6%"&$%$0'%7$0-$2(>(*B!&%$@K
A!-&,$6%1$3,$2?!&%"!&7$%$1*!>!2(&)%1*($*(&!&/%!#$%DB07Y($0(*$,'0(?%(%*'3,(&(?<%a+%$11$0!0&/%
B7'3/,'5&6%"&$6%,$K1!*,/+6%0'2("(!%,%$@A!-&,!%#*B11%-%$@G!7&(,0$%*'32("'5A(.(-?%(0&!*!-'.(%
1*!1?&-&,B!&%1$20$.B%(>!$2$#("!-7$.B%-$#2'-(5%(%,%7'"!-&,!%!>(0$8%.$J!&%B&,!*>(&)-?%&$2)7$%
(>!$2$#(?%,2'-&0$%,2(?&!2)0$8%#*B11/6%0'-(2)-&,!00$%0',?3/,'!.'?%>*B#(.<% !>'*$.6%(0-&(&BY(K
$0'2(3(*$,'00'?%\$D(Y('2)0$K1*$,$3#2'H!00'?]%!>(0'?%(>!$2$#(?%–%1*(30'00/8%$&2("(&!2)0/8%
1*(30'7%&$&'2(&'*0$#$%*!J(.'<%9$K,&$*/+6%!>(0'?%(>!$2$#(?%1*(,!>!&%7%$#*'0("!0(?.%-,$@$>/%
./-2(6%>$#.'&(3'Y((%-$Y('2)0$#$%30'0(?6%"&$%0!%1$3,$2(&%$@G!7&(,0$%'0'2(3(*$,'&)%-(&B'Y(56%
,/?,2??%$H(@7(%(%1*$@2!./6%0'+$>(&)%1B&)%7%(+%(-1*',2!0(5%(%*!H!0(5<

R/%1$2'#'!.6%"&$%7$0-$2(>(*B5AB5%DB07Y(5%>$2J!0%(%,1$20!%-1$-$@!0%(-1$20?&)%H!11-,) -
1A.%(-1,!1,$, l%$@A!!%1*(30'0(!%&$#$%-'.$#$%«Y!00$-&0$#$%?>*'»6%$%7$&$*$.%H2'%*!")%,/H!<%Q%
&-0 A%/-2*)*+!,(-:-%5A0'"!1*8 %>'00$#$%«?>*'»%\(>!$2$#((]%.$#B&%(%$&2("'&)-?%>*B#%$&%>*B#'<%
9!>)%>'J!%-'.$!%7$0-$2(>(*$,'00$!%-$,*!.!00$!%$@A!-&,$%>(DD!*!0Y(*$,'0$6%,725"'!&%,%-!@?%
*'32("0/!%#*B11/%-%0!-$,1'>'5A(.(%(0&!*!-'.(<% $%!-&)%(%$@A(8%(0&!*!-%–%-$+*'0!0(!%-$$@A!K
-&,'6%,3'(.0'?%3'(0&!*!-$,'00$-&)%,%-$&*B>0("!-&,!<%I$0-$2(>(*$,'00$-&)%\-$2(>'*0$-&)]%(%>(DK
D!*!0Y(*$,'00$-&)%\*'30$$@*'3(!]%$@A!-&,'%0!%1*$&(,$*!"'&%>*B#%>*B#B6%0'1*$&(,6%>(DD!*!0Y('K
Y(?%&*!@B!&%7$0-$2(>'Y((%(%,/-&B1'!&%!!%$-0$,$8<%=$>$@0/8%1$>+$>%\7$0-$2(>'Y(?%0'%$-0$,'0((%
$@A!#$%(0&!*!-'6%$@A(+%Y!00$-&!8%1*(%0'2("((%*'30$$@*'3(?]%,/*'J!0%,%*'32("0/+%,'*('0&'+%
7'7%3'1'>0$86%&'7%(%*$--(8-7$8%-$2(>'*(-&-7(+%&*'>(Y(?+<%=*(0Y(1%-$@$*0$-&(6%1*!>-&',2!00/8%
,%$&!"!-&,!00$8%7B2)&B*!%\$%0!.%1$8>!&%*!")%,%-2!>B5A!8%#2',!]6%&$J!%0!%1*!>1$2'#'2%B0(D(7'Y((%
(%1*(0B>(&!2)0$#$%!>(0$./-2(?6%'%,/*'J'2%!>(0-&,$%0!-$,1'>'5A!#$<

I$0-$2(>'Y(?%$@!-1!"(,'!&-?%$@A(.%1*(30'0(!.%«Y!00$-&0$#$%?>*'»%(%1*(0Y(1$,%1$2(&(K
"!-7$#$%>('2$#'<%Q%Y!00$-&0/!%-(-&!./%$&>!2)0/+%#*B11%(%1$2(&("!-7(!%(>!$2$#((%.$#B&%(.!&)%
-,$(%$-$@!00$-&(6%,/3,'00/!%*'32("(!.%(0&!*!-$,<%a.!00$%C&$%-$3>'!&%1*$-&*'0-&,$%7$0-&*B7K
&(,0$#$%1$2(&("!-7$#$%>('2$#'6%0!%(-725"'5A!#$%>(-7B--((%(%,3'(.0$8%7*(&(7(6%1$3,$2?5A(!%
0'8&(%$1&(.'2)0/!%*!H!0(?<%9$3.$J0$-&)%(>!$2$#("!-7(+%>(-7B--(8%,%B-2$,(?+%@'3$,$#$%Y!0K
0$-&0$#$%7$0-!0-B-'%30'"(&!2)0$%1$,/H'!&%'>'1&(,0/8%1$&!0Y('2%$@A!-&,'<%M!.%@$2!!%"&$%C&$%
1$3,$2?!&%$-BA!-&,2?&)%7*(&("!-7B5%*!,(3(5%Y!00$-&0/+%-(-&!.6%0!$@+$>(.B5%>2?%*'3,(&(?%$@K
A!-&,'<%Z'00B5%-(&B'Y(5%3'7$0$>'&!2)0$%3'7*!12?!&%-&<%TX%I$0-&(&BY((%4b6%1*$,$3#2'H'5A'?%
(>!$2$#("!-7$!% (% 1$2(&("!-7$!% .0$#$$@*'3(!6% .0$#$1'*&(80$-&)% (% 3'1*!A'5A'?% B-&'0$,2!0(!%
«$@?3'&!2)0$8%(2(%#$-B>'*-&,!00$8»%(>!$2$#((<

^@2'-&)%#$B-51-.%($23)$0A%-6X!,)5'%,!-).'%$@H(*0'<%I%0!8%$&0$-?&%(%*!2(#(56%(%.$*'2)6%(%
(-7B--&,$…%^%30'"!0((%*!2(#((%7'7%,.!-&(2(A'%(%-1$-$@'%2!#(&(.'Y((%Y!00$-&!8%BJ!%#$,$*(K
2$-)%(%@B>!&%!A!%0!$>0$7*'&0$%-7'3'0$%0(J!<

R$*'2)%–%-(-&!.'%0$*.6%$-0$,'00/+%0'%1*(0?&/+%,%$@A!-&,!%1*!>-&',2!0(?+%$%>$2J0$.%(%0!K
>$2J0$.%\1$-&/>0$.]<%^"!,(>0$6%"&$%,%$-0$,'0((%.$*'2(%2!J(&%1$0(.'0(!%>$@*'%(%32'6%-,$@$>/6%
$&,!&-&,!00$-&(6%"&$6%@!3B-2$,0$6%(.!!&%Y!00$-&0B5%1*(*$>B<%a3.!0!0(?%.$*'2)0/+%0$*.%-,?3'K
0/%-$%->,(#'.(%,%-(-&!.'+%Y!00$-&!8<

a-7B--&,$%–%,'J0!8H'?%D$*.'%,$12$A!0(?%Y!00$-&0/+%-(-&!.<%[>,'%2(%@B>!&%$H(@7$8%-7'3'&)6%
"&$%2B"H!%,-!#$%.$J0$%1$30'7$.(&)-?%-%Y!00$-&0$8%-(-&!.$86%1*(-BA!8%$1*!>!2!00$8%7B2)&B*!6%
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"!*!3%-$3>'00$!%,%!!%-*!>!%(-7B--&,$<%^-$@!00$%'7&B'2)0$%C&$%>2?%$&!"!-&,!00$8%7B2)&B*/<%9-1$.K
0(.%-2$,'%[,#!0(?%[,&BH!07$:%«=$C&%,%4$--((%–%@$2)H!6%"!.%1$C&…%=$C&%,%0!8%–%$@*'3%,!7'%-,$!#$%
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,%-&(+'+%«[,#!0(8%^0!#(0»%0'3/,'5&%«C0Y(72$1!>(!8%*B--7$8%J(30(»<%E'%*B@!J$.%4$--(?%>2?%
25@$#$%.'2$K.'2)-7(%7B2)&B*0$#$%"!2$,!76%C&$%,%1!*,B5%$"!*!>)%–%L< <M$2-&$86%b<R<Z$-&$!,-7(86%
Q<=<F!+$,…%=$7$2!0(?%.$2$>/+%*B--7(+%(0&!22(#!0&$,%H2(%-2BJ(&)%0'*$>B6%,>$+0$,2??-)%1$C3(K
!8% !7*'-$,'%(%$@*'3'.(%F!*0/H!,-7$#$6%-$&0(%&/-?"%-$,!&-7(+%50$H!8%(%>!,BH!7%,$-+(A'2(-)%
=',7$8%I$*"'#(0/.6%#!*$!.%*$.'0'% <Q<^-&*$,-7$#$%«I'7%3'7'2?2'-)%-&'2)»6%%(%$*(!0&(*$,'2(-)%
0'%0!#$<%a.!00$%(-7B--&,$%,/-&B1'!&%$>0(.%(3%-'./+%>!8-&,!00/+%-*!>-&,%1*($@A!0(?%.$2$>!J(%
7%Y!00$-&0$8%-(-&!.!%$@A!-&,'6%,+$J>!0(?%"!2$,!7'%,%!#$%0!1$,&$*(./8%-$Y($7B2)&B*0/8%.(*<

*?,%$*+% -$D"*"- L*(E*A(L*Gm
.(."-$($D"«- ! =»"C"«-C ,:»"- L* .;ED$;'% :":*',

Z$%-(+%1$*%./%#$,$*(2(%$%.(*$,$33*!0((6%1*(-BA(.%!.B%«Y!00$-&0$8%-(-&!.!»%(%«Y!00$-&0$.%
?>*!»%1*!(.BA!-&,!00$%7'7%$%7$.1$0!0&!%7B2)&B*/<%=*(%C&$.%./%1$0(.'2(6%"&$%!#$%0$-(&!2?.(%
,/-&B1'5&%7$07*!&0/!%25>(6%,725"'5A(!%,%-,$!%-$30'0(!%-$$&,!&-&,B5A(!%1*(0Y(1/%(%B-&'0$,K
7(%(%,$12$A'5A(!%(+%,%1$,-!>0!,0$8%>!?&!2)0$-&(<%^>0'7$%"!2$,!7%0!%*$J>'!&-?%-*'3B%1*($@K
A!00/.%7%-$Y($7B2)&B*0$.B%.(*B<% $,$*$J>!00/8%(0>(,(>%–%&$2)7$%«7'0>(>'&%,%"!2$,!7(»6%!-2(%
1$>%"!2$,!7$.%1$0(.'&)%0!%&$2)7$%@($2$#("!-7$!%&!2$<%[.B%!A!%&$2)7$%1*!>-&$(&%-&'&)%F!2$,!7$.%
,%1$20$.%-./-2!%-2$,'6%2("0$-&)56%$@*!&?%*#!1)*+1-,)3 %,%1*$Y!--!%,-H*'2*9'H** .

a>!0&("0$-&)%–%$>0$%(3%-'./+%1$1B2?*0/+%1$0?&(8%,%-$,*!.!00$.%-$Y($#B.'0(&'*0$.%30'K
0((<% !-.$&*?%0'%&$6%"&$%-'.%&!*.(0%1$?,(2-?%>$-&'&$"0$%>',0$6%0'"'2$%'7&(,0$#$%!#$%(-1$2)3$K
,'0(?%-,?3/,'5&%-%7$0Y!1Y(!8%'.!*(7'0-7$#$%1-(+$2$#'%c*(7'%c*(7-$0'<%c*(7-$0%,/>!2?2%&*(%
B*$,0?%(>!0&("0$-&(:%(0>(,(>0/86%1!*-$0'2)0/8%(%-$Y('2)0/8<% '%(0>(,(>0$.%B*$,0!%B%"!2$K
,!7'%D$*.(*B!&-?%1*!>-&',2!0(!%$%-!@!%7'7%-BA!-&,!%-%$1*!>!2!00/.(%&!2!-0/.(%(%1-(+$2$#("!K
-7(.(%-,$8-&,'.(6%3'>'&7'.(%(%&<><6%-%$1*!>!2!00/.%1*$H2/.%(%$-$30','!./.%@B>BA(.<% '%1!*K
-$0'2)0$.%B*$,0!%,$30(7'!&%-$30'0(!%-$@-&,!00$8%B0(7'2)0$-&(6%0!1$,&$*(.$-&(<% '7$0!Y6%0'%
-$Y('2)0$.%B*$,0!%$-$30'!&-?%'--$Y((*$,'00$-&)%"!2$,!7'%-%(>!'2'.(6%1*(0Y(1'.(6%-&'0>'*&'.(%
$1*!>!2!00/+%-$Y('2)0/+%#*B11<

M'7(.% $@*'3$.% (>!0&("0$-&)% –% -'.$$1*!>!2!0(!% "!2$,!7'6% $-BA!-&,2?!.$!% "!*!3% -$$&0!-!K
0(!%-!@?%-%7'7$8K2(@$%B-&$8"(,$8%-$Y('2)0$8%Y!2$-&0$-&)5<%a>!0&("0$-&)%.0$#$'-1!7&0'<%M'76%
'--$Y((*B?%-!@?%-%$1*!>!2!00/.%#!0>!*$.6%"!2$,!7%$@*!&'!&%#!0>!*0B5%(>!0&("0$-&)6%C&0$-$.%–%
C&0("!-7B56%*'-$8%–%*'-$,B56%#$-B>'*-&,$.%–%#*'J>'0-7B5%\1$2(&("!-7B5]<%R$J0$%,/>!2(&)%.0$K
J!-&,$% >*B#(+% '-1!7&$,% (>!0&("0$-&(<% ^>0'7$% ,*?>% 2(% @B>!&% $H(@7$8%1*!>1$2$J(&)6% "&$% -'.'?%
,-!$@G!.25A'?%D$*.'%(>!0&("0$-&(%–%-$Y($7B2)&B*0'?6%(@$%$0'%,725"'!&%,%-!@?%1*'7&("!-7(%,-!%
B7'3'00/!%'-1!7&/6%3'>','?%(+%7$07*!&0B5%D$*.B<

^@*!&'?%1$>$@0B5%(>!0&("0$-&)6%+!2-5!(%,)'1-5*),8%/-21-H!11A %,$6\!()- %,-H*-($23)$0 -
1-:-% *0'F%);!;%!:-%$+',)1*(- %*%,-)5-0H- ;

a>!0&("0$-&)%$30'"'!&%B-,$!0(!%-$$&,!&-&,B5A(+%0$*.6%1*',(2%1$,!>!0(?6%,725"!0(!%,%-$$&K
,!&-&,B5A(!%,3'(.$>!8-&,(?6%$@*!&!0(!%$1*!>!2!00$8%1$3(Y((%,%&$8%-(-&!.!6%-%7$&$*$8%1*$(-+$K
>(&%(>!0&(D(7'Y(?<% $%C&$%&$2)7$%«$@G!7&(,0'?»%-&$*$0'<

9'J0$%&'7J!6%"&$@/%"!2$,!7%-$30'&!2)0$6%1-(+$2$#("!-7(%1*(0?2%1$>$@0$!%-$$&0!-!0(!6%0!%
1*$-&$% D$*.'2)0$% -2!>$,'2% 0$*.'.% (% 1*',(2'.6% 0$% ->!2'2% (+% !-&!-&,!00/.% 7$.1$0!0&$.% -$@K
-&,!00$8%Y!2$-&0$8%2("0$-&(6%-2(2-?%-%0(.(6%(0&!*(*($*(3$,'2%(+6%,%1$20$8%.!*!%$-$30'2%(%1*(K
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0$8%(0>(,(>B'2)0$-&(6%#'*.$0("0$%,725"!00$8%,%-$Y('2)0B5%*!'2)0$-&)<

M$6%"&$%"!2$,!7%–%-$Y('2)0$!%-BA!-&,$6%(3,!-&0$%-%>*!,0$-&(<%I<R'*7-%-D$*.B2(*$,'2%C&$%,%
(3,!-&0$.%,/-7'3/,'0((:%«OBA0$-&)%"!2$,!7'%0!%!-&)%'@-&*'7&6%1*(-BA(8%$&>!2)0$.B%(0>(,(>B<%
9%-,$!8%>!8-&,(&!2)0$-&(%$0'%!-&)%-$,$7B10$-&)%,-!+%$@A!-&,!00/+%$&0$H!0(8»<%^>0'7$%1*$Y!--%
,725"!0(?%"!2$,!7'%,%$@A!-&,$%(%1$20$Y!00$!%$@*!&!0(!%(.%-!@?%–%1*$Y!--%-2$J0/8<%^0%1$2B"(2%
0'3,'0(!%«-$Y('2(3'Y(?»<%^"!,(>0$6%"&$%C&$&%1*$Y!--%$-BA!-&,2?!&-?%"!2$,!7$.%0!%-'.$-&$?&!2)K
0$6%'%1$>%,$3>!8-&,(!.%-*!>/6%,%7$&$*$8%$0%-BA!-&,B!&<

O*!>'%C&'%,$3>!8-&,B!&%0'%"!2$,!7'%7'7%Y!2!0'1*',2!00$6%&'7%(%-&(+(80$<%N!2!0'1*',2!00$!%
,$3>!8-&,(!%$-BA!-&,2?!&-?%&'7%0'3/,'!./.(%'#!0&'.(%-$Y('2( 3'Y((<%9%*$2(%'#!0&$,%.$#B&%,/K
-&B1'&)%7'7%$&>!2)0/!%2("0$-&(%\*$>(&!2(6%B"(&!2?6%>*B3)?%(%&<><]6%&'7%(%Y!2/!%(0-&(&B&/%\-!.)?6%
H7$2'6%#$-B>'*-&,$6%*!2(#($30/!%$*#'0(3'Y((%(%&<><]<%9%0'B7!%!-&)%$1*!>!2!00$!%*'32("(!%&*'7&$K
,$7:%(0$#>'%2("0$-&(%(%(0-&(&B&/%*'--.'&*(,'5&-?%7'7%*'30$,(>0$-&(%'#!0&$,l%(0$#>'%'#!0&'.(%
-$Y('2(3'Y((% 0'3/,'5&% &$2)7$% 2("0$-&!86% '% (0-&(&B&/% -$Y('2(3'Y((% *'--.'&*(,'5&% $&>!2)0$6%
+$&?%DB07Y((%,%25@$.%-2B"'!%-+$J(<%^>0'7$%D$*.(*B5A!!%,2(?0(!%0'%2("0$-&)%.$#B&%$7'3/K
,'&)%*'32("0/!%-*!>/6%,%7$&$*/!%1$1'>'!&%"!2$,!7%(%#>!%3'>'"'%-$Y('2(3'Y((%1*?.$%0!%-&',(&-?<%
=*("!.6%-*!>'%C&'%.$J!&%-!#$>0?%@/&)%(%,(*&B'2)0$8<%a0&!*0!&%,/-&B1'!&%,!-).'%30'"(.$8%-(2$8%
-$Y('2(3'Y((6%D$*.(*B5A!8%-1!Y(D("!-7(!%,'*('0&/%(>!0&("0$-&(<

4$2)%*'32("0/+%'#!0&$,%3',(-(&%$&%+'*'7&!*'%$@A!-&,'<%I'7%1*',(2$6%7'J>/8%-$Y($7B2)&B*0/8%
.(*%D$*.(*B!&%-,$5%-(-&!.B%'#!0&$,6%$&,$>?%7'J>$.B%$1*!>!2!00B5%*$2)<%4$--(8-7(8%-$Y($7B2)K
&B*0/8%.(*%$&2("'2-?%$@G!>(0!0(!.%B-(2(8%*'32("0/+%'#!0&$,<%bB07Y((%-$Y('2(3'Y((%3'7*!12?K
2(-)%3'%-!.)!86%1*("!.%$-BA!-&,2?2'-)%>(DD!*!0Y('Y(?%3'>'"%$&Y'%(%.'&!*(<%Q7&(,0$%B"'-&,$,'2(%
,%-$Y('2(3'Y((%*!2(#($30/!%$*#'0(3'Y((6%7$&$*/!%,/1$20?2(%0!%&$2)7$%,$-1(&'&!2)0/!%*$2(6%0$%
(%$-BA!-&,2?2(%$@B"!0(!%1$>*'-&'5A!#$%1$7$2!0(?<%`$2)H'?%*$2)%1*(0'>2!J'2'%(%#$-B>'*-&,B6%
'7&(,0$%,$3>!8-&,$,',H!.B%0'%1*$Y!--%D$*.(*$,'0(?%-$Y('2)0$8%-B@G!7&0$-&(%-,$(+%#*'J>'0<

=*($@A!0(!%7%-$Y($7B2)&B*0$.B%.(*B%1*!>1$2'#'!&%(0&!*($*(3'Y(5%!#$%«Y!00$-&0$#$%?>*'»%
(%,725"!00$-&)%,%-(-&!.B%!#$%,3'(.$>!8-&,(8%\$@*!&!0(!%0!$@+$>(./+%-&'&B-$,%(%*$2!8]<%^>0'7$%
$"!,(>0$6%"&$%1$2$J!0(!%7'J>$#$%"!2$,!7'6%7'7%(%!#$%2("0$-&)%B0(7'2)0/<%=$-!.B6%1$.(.$%$@A(+%
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–%,0!,*!.!00$!%!>(0-&,$%!!%0$-(&!2!86%!>(0-&,$%7B2)&B*6%-$-&',2?5A(+%.0$#$$@*'3(!%*B--7$8%
7B2)&B*/6%!>(0-&,$%*!3B2)&'&$,%&,$*"!-7$8%>!?&!2)0$-&(%0$-(&!2!8%*B--7$8%7B2)&B*/l%*$--(8-7'?%
#$-B>'*-&,!00$-&)%–%!>(0-&,$%B"'-&0(7$,%(!*'*+("!-7$#$%1$*?>7'%B-&*$8-&,'%>!*J',0$#$%@/&(?%
4$--((%,$%,-!8%1$20$&!%!d%0!3',!*Hd00$8%(-&$*((l%"!2$,!"!-&,$%–%!>(0-&,$%,$2)%(%-B>!@%,-!+%25K
>!86%7$&$*/!%7$#>'K2(@$%J(2(6%J(,B&%(%@B>B&%J(&)<%

=*(0?,%&'7$!%-(.D$0("!-7$!%1$0(.'0(!%2("0$-&(6%./%1$2B"'!. %,$3.$J0$-&)%B&$"0(&)%$1*!K
>!2!0(!%-$@$*0$-&(%–%C&$%#-60-5-231-!%!#*1,)5-%5,!BF%,-9*#'4X!!%2*+1-,)3%('"#-:-%*%/0!-60' -
"'4X!!%#!.,)5*)!231-,)3;%

3. K!0'0B*8;%a!*'*+("!-7(8%1$*?>$7%–%C&$%,(>%-)5!),)5!11-:- %\(2(%,3'(.0$#$]%@/&(?6%7$&$K
*/8%1$>*'3B.!,'!&6%"&$%0!"&$%-BA!-&,B!&%0!%&$2)7$%@2'#$>'*?%(-&$"0(7B%@/&(?6%0$%1$-*!>-&,$.%
-$@-&,!00$#$%0'1*?Jd00$#$%-&*!.2!0(?%7%C&$.B%(-&$"0(7B<% '1*(.!*6%,%-$$&,!&-&,((%-%-$,*!.!0K
0/.(%1-(+$2$#("!-7(.(%,$33*!0(?.(6%2("0$-&)%"!2$,!7'%B-&*$!0 '%(!*'*+("!-7(%(%(.!!&%@($2$K
#("!-7(86%-$Y('2)0/8%(%>B+$,0/8%1$*?>7(<%a%&$2)7$%,%-2B"'!%$&,!&-&,!00$#$%(%,3'(.0$#$%-$-BA!K
-&,$,'0(?%C&(+%1$*?>7$,%.$J!&%(>&(%*!")%$%2("0$-&(%3>$*$,$86%(2(%@2'#$B-&*$!00$8<%

9'J0$%1$.0(&)6%"&$%-$@$*0$-&)%–%C&$%0!%-&$2)7$%-,$8-&,$%?,2!0(86%-7$2)7$%(.!00$%Y!00$-&)6%
&$%!-&)%1*!>.!&%B-&*!.2!0(8<% $%C&$6%7$0!"0$6%0!%$30'"'!&6%"&$%-$@$*0$-&)%7'7%&'7$,'?%,%C.1(*("!K
-7$.%.(*!%$&-B&-&,B!&<%O$@$*0$-&)%,%7'"!-&,!%Y!00$-&(%$@2'>'!&%,%.(*!6%1$%.!0)H!8%.!*!6%0$*.'K



@,1-5A%0-,,*.,(-.%:-,$#'0,)5!11-,)*

134

&(,0/.%-&'&B-$.<%M'76%,%-2B"'!6%0'1*(.!*6%-!.!80/+%0!B*?>(Y%(%--$*%,-!%"2!0/%-!.)(%1$0(.'5&6%
"&$%C&$%-$-&$?0(!%0!0$*.'2)0$!%(%-&*!.?&-?%,!*0B&)-?%7%-$#2'-(5<%9%&'7(!%.$.!0&/%-$@$*0$!%
!>(0-&,$6%7'3'2$-)%@/6%$&-B&-&,B!&%,%7'"!-&,!%?,0$#$%C2!.!0&'%-!.!80$8%J(30(6%0$6%&!.%0!%.!0!!6%
-$@$*0$-&)%0(7B>'%0!%(-"!32'6%'%1*$>$2J'!&%>!8-&,$,'&)%,%7'"!-&,!%Y!00$-&(6%-2!>B?%7$&$*$8%25>(%
*'0$%(2(%1$3>0$%>$-&(#0B&%-!.!80$#$%.(*'<

9-!2!0-7$!%30'"!0(!%-$@$*0$-&(%0'+$>(&%,/*'J!0(!%,%$&!"!-&,!00$8%./-2(6%,%"'-&0$-&(%,%0$,,(-.%
*#!! %7'7%-&*!.2!0((%7%5,!+!2-5!+!,(- $ %!>(0-&,B<%=*(%C&$.6%C&$%!>(0-&,$%0!%B0(D(Y(*B5A!!%(%1$>'K
,2?5A!!%\"!.6%3'"'-&B56%-&*'>'!&%3'1'>0'?%«$@A!"!2$,!"0$-&) »]6%'%,725"'5A!!%,%-!@?%.0$#$$@*'3(!%
,3'(.$>!8-&,B5A(+%(0>(,(>B'2)0$-&!8%(%-1$-$@-&,B5A!!%(+%*'3,(&(5%,%*'.7'+%«-(.D$0("!-7$#$ » 
Y!2$#$<%I$0Y!1Y(?%*B--7$8%(>!(%*'3,(,'2'-)%b<R<Z$-&$!,-7(.6%9<O<O$2$,)!,/.6% <Q<`!*>?!,/.<

9%30'.!0(&$8%«1BH7(0-7$8%*!"(»%Z$-&$!,-7(8%#$,$*(&%$%«,-!.(*0$8%$&3/,"(,$-&( »%*B--7$K
#$%"!2$,!7'%(%!#$%-1$-$@0$-&(%7%«,-!1*(.(*!0(5 »<%=$%.0!0(5%1(-'&!2?6%*B--7'?%>BH'%0'(@$2!!%
-1$-$@0'%«,.!-&(&)%,%-!@!%(>!5%,-!"!2$,!"!-7$#$%!>(0!0(?».

=!*,/!%1*$?,2!0(?%(>!(%-$@$*0$-&(%,%*B--7$8%(-&$*((%-,?3/,'5&%2(@$%-%1*(3,'0(!.%,'*?#$,%
\Wjf]6%2(@$%-%I*!A!0(!.%4B-(%\VWW]<%=!*,/.(6%7&$%$@*'&(2%,0(.'0(!%0'%1$(-7%1*$?,2!0(8%(>!(%
-$@$*0$-&(%,%*B--7$8%(-&$*((6%@/2(%-2',?0$D(2/<%9%(+%-$@*'0(?+%1*(.!*$,%-$@$*0$-&(%1!*!"(- K
2?5&-?%,!"!6%3!.-7'?%>B.'6%>*!,0!*B--7(!%D$*./%-B>'%-%-(-&!.$8%$@A(00$#$%1*','6%$@/"'8%1$*BK
"(&!2)-&,'6%7*!-&)?0-7'?%-+$>7'6%7*!-&)?0-7'?%$@A(0'<

O2!>B!&%$&>','&)%-!@!%$&"d&%,%&$.6%"&$%1*(2$J!0(!%(>!(%-$@$*0$-&(%7%#$-B>'*-&,!00$-&(%(.!K
!&6%7*$.!%1$2$J(&!2)0/+6%!Ad%(%$&*(Y'&!2)0/!%-2!>-&,(?<%9%7'"!-&,!%0!>$-&'&7$,%-$@$*0$#$%1*(0K
Y(1'%,%1$-&*$!0((%#$-B>'*-&,'%$&.!&(.%-2!>B5A!!:

T<% ;$-B>'*-&,$6% >'J!% ?,2??-)% C.1(*("!-7(.% ,$12$A!0(!.% (>!(% -$@$*0$-&(6% (3.!0?!&-?% ,$%
,*!.!0(%(%1*$-&*'0-&,!<%=!*($>/%-$@(*'0(?%3!.!2)%-.!0?5&-?%1!*($>'.(%*'--!(,'0(?6%,$%,*! K
.?%7$&$*/+%-$@$*0$%1$-&*$!00$!%#$-B>'*-&,$%*'-7'2/,'!&-?%#!$#*'D("!-7(%(2(%(>!$2$#("!-7(6%
«*'3*/,'?»%(%-$@-&,!00B5%-$@$*0$-&)<%O7'J!.6%«-$,!&-7'?»%-$@$*0$-&)6%*'-1',H'?-?%0'%TU%«0'Y(K
$0'2)0/+»%"'-&!86%-&*!.?A(+-?%7%1*(-$!>(0!0(5%7%-$@$*0$-&(%«!,*$1!8-7$#$%>$.'»6%«&5*7-7$K
#$%.(*'»%(2(%«'.!*(7'0-7$8%.!"&/»6%.$J!&%-2BJ(&)%1*(.!*$.%7'7%0!>$2#$,!"0$-&(%#$-B>'*-&,'6%
>'J!%1$-&*$!00$#$%0'%-$@$*0$.%1*(0Y(1!6%&'7%(%1*(&?#'&!2)0$-&(%-'.$8%(>!(%-$@$*0$-&(<

f<%;$-B>'*-&,$6%1$-&*$!00$!%0'%1*(0Y(1'+%-$@$*0$-&(6%0!(3@!J0$%-BA!-&,B!&%.!J>B%«0!@$.»%
&*'0-Y!0>!0Y((% (% «3!.2d8»% C.1(*((6% $-$30','?% (% (-1/&/,'?% -$@-&,!00B5% ,&$*("0$-&)% 7'7% 1$%
$&0$H!0(5%7%&*'0-Y!0>!0&0$.B%\0!,$3.$J0$-&)%*!'2(3$,'&)%-1*',!>2(,$-&)%,%#$-B>'*-&,!00$8%
J(30(]6%&'7%(%7%(..'0!0&0$.B%\0!,$3.$J0$-&)%>$-&(")%(3$@(2(?%(%1*$Y,!&'0(?6%1$-&*$(&)%«*'8%0'%
3!.2!»]<%I'7%-2!>-&,(!%-$@$*0$!%#$-B>'*-&,$%$7'3/,'!&-?%,&$*("0/.%7'7%1$%$&0$H!0((%7%N!*7,(%
\,%7$&$*$86%1*!>1$2'#'!&-?6%1*(0Y(1%-$@$*0$-&(%*!'2(3B!&-?%,%1$20$8%.!*!]6%&'7%(%1$%$&0$H!0(5%
7%(0/.%#$-B>'*-&,'.%\7$&$*/!6%0!%1*!&!0>B?%0'%&*'0-Y!0>!0&0$-&)6%0'.0$#$%B-1!H0!!%*!'2(3B5&%
«3!.0B5»%1*$#*'..B%.'&!*('2)0$#$%@2'#$1$2B"(?]<

c&(%0!>$-&'&7(%#$-B>'*-&,!00$-&(6%1$-&*$!00$8%0'%1*(0Y(1'+%-$@$*0$-&(6%(-7B1'5&-?%>,B.?%
-BA!-&,!00/.(%>$-&$(0-&,'.(:

T<%O$#2'-(!%,%*!'2(3'Y((%-./-2'%-$@$*0$8%2("0$-&(%\0'1*(.!*6%*$--(8-7$#$%#$-B>'*-&,']6%-BK
A!-&,B5A!!%-*!>(%2("0$-&!8%C.1(*("!-7(+%\25>!8]6%$30'"'!&6%"&$%-./-2%J(30(%7'J>$#$%"!2$,!7'%
$-BA!-&,(.%2(H)%,%-$,.!-&0$.6%-$#2'-0$.%0'1*?J!0((%-(2%,-!+%25>!8<%=$C&$.B%,%-$@$*0$.%$@K
A!-&,!%@!--./-2!00'%7$07B*!0Y(?%(%«-'.$*!'2(3'Y(?»<%̂-6-01-!%5-90-"#!1*!%2*+1-,)* %?,2?K
!&-?%'0&(&!3$8%«-.!*&(%"!2$,!7'»6%«$>0$.!*0$.B%"!2$,!7B»6%«$@A!-&,B%1$&*!@2!0(?»%(%1*$"(.%
'0&*$1$2$#("!-7(.%?,2!0(?.%-$,*!.!00$-&(<
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f<%^-0$,/,'?-)%0'%1$2$J!0((6%,%-$$&,!&-&,((%-%7$&$*/.%1*(*$>'%(%,$2?%-$-&',2?5&%!>(0-&,$%
\Q*(-&$&!2)6% R'7-(.% a-1$,!>0(7]6% .$J0$% B&,!*J>'&)6% "&$% -$@$*0$!% -$#2'-(!% ,$2)% 0!$@+$>(.$%
1*(,$>(&%7%1*!$@*'J!0(5%&$8%1*(*$>/6%7$&$*'?%,$,2!7'!&-?%,-2!>%3'%,$2!8%,%-$@$*0$!%!>(0-&,$<%
+BT;>7459Y&46D9&4TCT;?T4:6%!>,'%2(%(.!!&%$#*'0("!0(?%,%C.1(*("!-7$.%.(*!<

O$@$*0/!%1*(0Y(1/%,%*$--(8-7$8%#$-B>'*-&,!00$-&(%–%,!2("(0'%>(0'.("!-7'?6%1$K*'30$.B%
1*$?,2?,H'?-?%,%(-&$*((6%,-!#>'%&*!@$,',H'?%@$2)H$#$%&*B>'%(%(-7B--&,'%>2?%*!'2(3'Y((6%0$%0!K
(3.!00$%,0$-(,H'?%*!H'5A(8%,72'>%,%$1*!>!2!0(!%+'*'7&!*'%$&!"!-&,!0 0$8%7B2)&B*/<

?,'B(C% -$D

^/-,-6- % *,)-0*+!,(-:-% -,$X!,)52!1*8% *#!*% ,-6-01-,)*% 8528!),8% # !0"'51-,)3; % Z!*J',K
0$-&)6%1*(0?&'?%,%7'"!-&,!%Y!00$-&(6%1*(>'d&%-./-2%-BA!-&,$,'0(5%$&!"!-&,!00$8%7B2)&B*/6%(2(%
Y(,(2(3'Y((6%3'725"'5A(8-?%,%&$.6%"&$%4$--(?%–%C&$%?,2!0(!%(-&$*("!-7$!6%&$%!-&)%(.!5A!!%-$@K
-&,!00$!%1*!>0'30'"!0(!%(%*'-1$2'#'5A!!%0!$@+$>(./.%,*!. !0!.%>2?%*!'2(3'Y((%-$@-&,!00$8%
(-&$*("!-7$8%.(--((<%I$#>'%./%#$,$*(.%$%>!*J',0$-&(%7'7%Y!00$-&(%$&!"!-&,!00$8%7B2)&B*/6%./%
1*(30'd.%4$--(5%«-(.D$0("!-7$8%2("0$-&)5»6%2(Y$.%-,$@$>0/.6%*'3B.0/.%(%&,$*"!-7(.<%Q%,/K
*'J'?-)%?3/7$.%@$2!!%1*(,/"0/.6%4$--(?%,%7'"!-&,!%>!*J',/%?,2?!&-?%#$-B>'*-&,$.%,$5!0!11A 6%
-'.$-&$?&!2)0$%$1*!>!2?5A(.%"&$%1$2!30$6%'%"&$%,*!>0$%>2?%!d%@/&(?6%(6%0'7$0!Y6%$@2'>'5A(.%
0!$@+$>(.$8%&,$*"!-7$8%C0!*#(!8%>2?%,/1$20!0(?%-$@-&,!00$#$%(-&$*("!-7$#$%1*!>0'30'"!0(?<%
a!0"'51-,)3%–%5'"1!.S!!%H!11-,)1-!%-,1-5'1*!%,$5!0!1*)!)';

O'./.%-2$J0/.%,%1$0(.'0((%>!*J',0$-&(%7'7%Y!00$-&(%$&!"!- &,!00$8%7B2)&B*/%?,2?!&-?%,$K
1*$-%$@%(-&$*("!-7$.%1*!>0'30'"!0((%4$--((<%c&$&%-./-2%(-&$*((%4$--((%0!%.$J!&%1*!>-&',2?&)K
-?%0$-(&!2?.%$&!"!-&,!00$8%7B2)&B*/%,%7'"!-&,!%"!#$K&$%-(5.(0B&0$#$%(%-B#B@$%1*'7&("!-7$#$%
,%&$.%-2B"'!6%!-2(%$0(%./-2?&%4$--(5%,%7'"!-&,!%>!*J',/<%9%-'.$.%>!2!6%1*'7&("!-7(!%0BJ>/%
-,$(+%#*'J>'0%.$J!&%(%>$2J0$%B>$,2!&,$*?&)%25@$!%#$-B>'*-&,$<%^"!,(>0$6%"&$%4$--(?%,%7'"!-&,!%
>!*J',/%>$2J0'%(.!&)%1!*!>%-$@$8%!Ad%(%3'>'"B%(0$#$%.'-H&'@'<%M$"0$%&'7%J!%./%,*?>%2(%-$#2'K
-(.-?%-%&!.6%"&$6%0'1*(.!*6%!>'%(%3>$*$,/8%-$0%?,2?5&-?%-./-2$.%J(30(%"!2$,!7'<%O7$*!!6%>,!%
C&(+%,'J0/+%,!A(%?,2?5&-?%0!$@+$>(./.%B-2$,(!.%>2?%*!'2(3'Y((%"!2$,!7$.%-./-2'%-$@-&,!0K
0$8%J(30(<%F&$@/%@/2%-./-2%J(30(6%>$2J0'%@/&)%J(30)6%0$%(%30'"(.$-&)%-./-2'%>2?%"!2$,!7'%
./%2!#7$%1$0(.'!.6%(-+$>?%(3%#$&$,0$-&(%"!2$,!7'%"!0)5-5')3 %>'J!%-'.$8%-,$!8%J(30)5%*'>(%
,$12$A!0(?%-./-2'<%=$>$@0$8%"!0)5A 6%@/,'!&6%&*!@B5&%$&%"!2$,!7'%&'7(!%-./-2/%!#$%J(30(%7'7%
5!0'%*%246-53;%M'7%J!%1*$(-+$>(&%(%-%4$--(!8%7'7%-(.D$0("!-7$8%2("0$-&)5:%0!$@+$>(.$%>2?%0!d%
(%-'.$-$+*'0!0(!%"!*!3%-$+*'0!0(!%-,$(+%#*'J>'06%0$%-./-2%!d%,%7'"!-&,!%>!*J',/%>$2J!0%@/&)%
$@?3'&!2)0$%,/-H(.<

9%(-&$*((%4$--((%./%$@0'*BJ(,'!.%Y!2/8%*?>%B7'3'0(8%0'%C&$&%,/-H(8%-./-2%(2(%1*!>0'K
30'"!0(!%4$--((%7'7%>!*J',/<% '1*(.!*6%B% !-&$*'%\0'"'2$%hii%,<]%*B--7'?%(-&$*(?%–%C&$%(-&$*(?%
-2',?0-7$#$%0'*$>'6%'%-2',?0!%–%1$&$.7(%a'D!&'6%-2!>$,'&!2)0$6%–%Q>'.'%(%[,/6%30'"(&%*B--7'?%
(-&$*(?6%1$% !-&$*B6%0'"(0'!&-?%-%(3#0'0(?%25>!8%(3%4'?%(%*'--!2!0(?%25>!8%1$-2!%=$&$1'<%c&$%
30'"(&6%"&$%-./-2%*B--7$8%(-&$*((%-$-&$(&%,%1*',!>0$.%(-1/&'0((%25>).(%-,$!#$%3!.0$#$%B>!2'%
1$>%C#(>$8%&'7$#$%#$-B>'*-&,'6%7$&$*$!%-&'0!&%,$12$A!0(!.%-$@$*0$#$%!>(0-&,'%25>!86%$@G!>(K
0d00/+%C&$8%-1'-(&!2)0$8%Y!2)56%C&(.%,/-H(.%-./-2$.<

=$%./-2(%-&'*Y'%b(2$D!?%\0'"'2$%hpi%,<]6%R$-7,'%?,2?!&-?%M*!&)(.%4(.$.6%(%-./-2%*B--7$#$%
#$-B>'*-&,'%3'725"'!&-?%,%-$+*'0!0((%1*',$-2',0$#$%+*(-&('0-&,'6%-1'-(&!2)0$#$%0!%&$2)7$%>2?%
R$-7$,-7$#$%Y'*-&,'6%0$%>2?%,-!#$%"!2$,!"!-&,'<%9%C&$.%(3$@*'J!0((%,/-H(8%-./-2%-BA!-&,$ K
,'0(?%4$--(8-7$8%>!*J',/%-$-&$(&%,%-$+*'0!0((%1*',$-2', (?6%"&$%0!%$&.!0?!&%,-!#$%.0$J!-&,'%
1*'7&("!-7(+%3'>'"6%7$&$*/!%#$-B>'*-&,$%$@?3'0$%,/1$20?&)<
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 '1*(.!*6%>2?%Q<%a<%;!*Y!0'%\hih%,<]%,/-H(.%-./-2$.%*$--(8-7$8%(-&$*((%?,2?!&-?%«*'3,(&(!%
-,$@$>/%(%1*',»6%,%7$&$*$.%0'H'%-&*'0'%1$7'6%1$%.0!0(5%',&$*'6%0!%1*!B-1!,'!&%1$%-*',0!0(5%-$%
-,$(.(%3'1'>0/.(%-$-!>?.(<%Q%4<%^<%s7$@-$0%\hh%,<]6%0'$@$*$&6%1$2'#'26%"&$%-2',?0-7(!%0'*$>/%
1*(.!*0$%0'%1$2$,(0B%&/-?"!2!&(?%$1!*!J'5&%-,$(+%3'1'>0/+%-$-!>!86%!-2(%-"(&'&)%-./-2$.%
(-&$*((%$@*!&!0(!%0'*$>$.%0'Y($0'2)0$#$%-'.$-$30'0(?6%"&$%(%1*$(3$H2$%,%ih%,<%@2'#$>'*?%1!K
*!,$>B%O,?A!00$#$%=(-'0(?%0'%-2',?0-7(8%?3/7<%I'7%@/%1$K*'30$.B%0(%$Y!0(,'2(%(-&$*("!-7B5%
«B-1!H0$-&)»%4$--((%;!*Y!0%(%s7$@-$06%$0(%1(HB&%$%,/-H!.%-./-2!%(%1*!>0'30'"!0((%4$>(0/<%
E0'"(&6%Y!00$-&)%>!*J',0$-&(%1*(.!0(&!2)0$%7%4$--((%*'3>!2?!&-?%(%C&(.(%0$-(&!2?.(%*B--7$8%
7B2)&B*/<%Q%,%-$$&,!&-&,((%-%I$0-&(&BY(!8%OOO4%TVkj%#$>'6%,/-H(8%-./-2%O$,!&-7$#$%#$-B>'*K
-&,'%-$-&$?2%,%-&*$(&!2)-&,!%-$Y('2(3.'%(%7$..B0(3.'6%,%$-BA!-&,2!0((%«,-!.(*0$K(-&$*("!-7$K
#$%1$,$*$&'%"!2$,!"!-&,'%$&%7'1(&'2(3.'%7%-$Y('2(3.B»<

O./-2%-BA!-&,$,'0(?%>!*J',/%,-!#>'%$7'3/,'!&-?%30'"(./.%>2?% ,-!#$%"!2$,!"!-&,'<%Z!*J','%
,-!#>'%-BA!-&,B!&%,%(-&$*("!-7$.%(%$@A!"!2$,!"!-7$.%(3.!*!0(?+<%a.!00$%,%C&(+%(3.!*!0(?+%./%
#$,$*(.%$%4$--((6%7$#>'%1*(.!0?!.%7%0!8%&'7B5%Y!00$-&)%7'7%>!*J',0$-&)6%(%!-2(%./%C&B%Y!00$-&)%
*'3>!2?!.6%&$%!-&)6%,(>(.%,%0!8%-./-26%&$#>'%*!")%(>d&%BJ!%$%-$30'&!2)0$.6%-,$@$>0$.%(%&,$*"!K
-7$.%B"'-&((%,%>!*J',0$.%-&*$(&!2)-&,!<

a&'76%#!0"'51-,)3% !,)3% ,/-,-6% *,)-0*+!,(-:-% -,$X!,)52!1*8% ,-6-01A % !#*1,)5- % 24#!.%
5A,S!:-%, A,2'%,5-!:-%,$X!,)5-5'1*8;

<'(C?(

9% -2$,'*?+% (% (--2!>$,'0(?+% -$,*!.!00/+% 2(0#,(-&$,% 1*!>-&',2!0$% H(*$7$!% -!.'0&("!-7$!%
1$2!%1$0?&(?%«1*',>'»%,%*B--7$.%?3/7!<%Z$-&'&$"0$%,%C&$.%7$0&!7-&!%B1$.?0B&)%-2$,'*)%9<a<%Z'2?%
(%1*(,!-&(%$-0$,0/!%30'"!0(?%1$0?&(?%1*',>':%%«(-&(0'%0'%>!2!6%(-&(0'%,$%$@*'3!6%,$%@2'#!l%1*'K
,$-B>(!6%-1*',!>2(,$-&)»l%«0!B./&0$-&)6%"!-&0$-&)6%0!1$>7B10$-&)6%>$@*$-$,!-&0$-&)»<%«q$>?8%
0!1$*$"!0%(%>!2'?8%1*',>B»6%=-'2&(*)<%«^0%J(,!&%1$%1*',>!6%1*$&(,$1$2<%1$%7*(,>!%7*(,>$5»l%
«=*',>(,$-&)6%7'7%7'"!-&,$%"!2$,!7'6%(2(%7'7%1*(0'>2!J0$-&)%1$0?&(?%=*',!>0$-&)6%3'7$00$-&)6%
@!3#*!H0$-&)»l%«1*',>'6%1*',$-B>(!6%1*',$!%,$3>'?0(!»<

%«=$%1!*,$.B%7$*!00$.B%30'"!0(56%1*',>$8%3$,!&-?%-B>!@0(76%-,$>%3'7$0$,6%7$>!7-<%4B--7'?%
=*',>'%(%=*',>'%s*$-2',2!,'6%-@$*0(7%B3'7$0!0(86%B-&',0(7»<%M'7(.%$@*'3$.6%BJ!%,%-,$!.%-./-K
2$,$.%1$2!%1*',>'%-,?3/,'!&-?%,%@/&(!.%"!2$,!7'%(%#$-B>'*-&,'<

O%1$0?&(!.%«1*',>'»%-,?3'0/%&'7(!%1$0?&(?6%7'7%$1*',>/,'&)6%1*',!>0/86%1*',!>0(7:%«1*',!>K
0/86%$1*',>'00/8%J(&(!.6%1*',>(,/8%0'%>!2!6%@!3#*!H0/8»l%«9%7$.%1*',>/%0!&6%,%&$.%>$@*'%.'2$»<

9%-$,*!.!00/+%2(0#,(-&("!-7(+%(--2!>$,'0(?+%1$>"!*7(,'!&-?%$ -$@'?%0!1!*!,$>(.$-&)%>'0K
0$#$%7$0Y!1&'%0'%>*B#(!%?3/7(6%"&$%,$%.0$#$.%-,(>!&!2)-&,B!&%$%!#$%-'.$@/&0$8%(-&$*((%,%*B--7$8%
7B2)&B*!<%O$$&0$H!0(!%1*',>'%–%(-&(0'6%1$%.0!0(5%-$,*!.!00/+%(--2!>$,'&!2!86%$&7*/,'!&%-,$K
!$@*'3(!%7'J>$#$%(3%0(+:%1*',>'%-,?3'0'%-%-!*>Y!.6%-!*>!"0/.%1$-&(J!0(!.%.(*'6%&$#>'%7'7%(-&(K
0'%–%-%*'3B.$.<%=*',>'%1*!>-&',2?!&-?%Y!00$-&0/.%1$0?&(!.6%"&$%$&2("'!&%!!%$&%1$0?&(?%(-&(0/6%
-,?3'00$8%-%*'Y($0'2)0/.%,%"!2$,!7!<% 

 '2("(!%1*',>/%,%*B--7(+%1$-2$,(Y'+%(%1$#$,$*7'+%&'7J!%-,(>!&!2)-&,B!&%$%.0$#$$@*'3((%
-./-2$,/+%7B2)&B*0/+%7$0-&'0&6%7$&$*/!%,/*'J'5&-?%,%>'00$.%1$0?&((%(%1$3,$2?5&%1*!>-&',(&)%
7'*&(0B%-./-2$,%(%B1$&*!@2!0(8%>'00$#$%1$0?&(?<

M'7(.%$@*'3$.6%,%1*!>.!&0$!%1$2!%(%$@Gd.%1$0?&(?%1*',>'%,725"'5&-?%&'7(!%1$0?&(?6%+'*'7K
&!*0/!%>2?%*B--7$8%7B2)&B*/6%7'7%*,)*1'F%,/0'5!#2*5-,)3F%/0'5!#1-,)3F%/0'5#*5-,)3F%9'(-11-,)3F%
#$S!51-,)3F%*,(0!11-,)3 %(%>*<%
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9%(-&$*((%4$--((%0'%*'00(+%C&'1'+%D$*.(*$,'0(?%#$-B>'*-&,!00$-&(%1*',>$8%$@$30'"'!&-?%
-,$>%3'7$0$,%«4B--7'?%1*',>'»%s*$-2','%RB>*$#$6%"&$%-@2(J'!&%1$0?&(!%1*',>/%-%1$0?&(!.%3'K
7$0'%7'7%>$2J0$#$%1$*?>7'%.(*$B-&*$8-&,'<%=*',>'%?,(2'-)%725"!,/.%1$0?&(!.%>*!,0!*B--7$#$%
1*','<%a>!?%1*',>/%?,2?!&-?%$>0$8%(3%,!>BA(+%,%-$"(0!0(?+%*B--7(+%./-2(&!2!8%hpi%,<:%b!>$*'%
I'*1$,'6%a,'0'%=!*!-,!&$,'6%$0'%,$30(7'!&%7'7%,%-,?&(&!2)-7(+%&!7-&'+6%&'7%(%,%&!7-&'+%.(*-7$#$6%
1$2(&("!-7(K1*',$,$#$%-$>!*J'0(?<%=*',>'%–%C&$%(>!'2%(%1B&)%.(*$B-&*$8-&,'6%$-0$,'0(!%#$-BK
>'*-&,!00$#$%1$*?>7'<%

9% 0'"'2)0/8% 1!*($>% -&'0$,2!0(?% 4$--(8-7$8% (.1!*((% ,0$,)% ,$30(7'!&% 7$0Y!1&% 1*',>/% ,%
0!-7$2)7$% (0$.% 3,B"'0((% –% C&$% «=*',>'% ,$2(% .$0'*H!8»6% -$-&',2!00'?% -1$>,(J0(7$.% =!&*'% i%
b!$D'0$.%=*$7$1$,("!.<%a>!?%«4B--7$8%1*',>/»%,$30(7'!&%7'7%7$0-&(&BY($00/8%1*$!7&%#$-B>'*K
-&,!00$#$%B-&*$8-&,'%,%(>!$2$#((%>!7'@*(3.'%\=<a<%=!-&!2)]<%9%*!,$25Y($00/!%#$>/%*B@!J'%,!K
7$,%1$?,2?!&-?%#'3!&'%«=*',>'»%\TVTf%#<]%7'7%1!"'&0/8%$*#'0%@$2)H!,(-&-7$8%1'*&((6%,1$-2!>-&,((%
$-0$,0$8%1!"'&0/8%$*#'0%I=OO<%9-!%C&(%D'7&/%-,(>!&!2)-&,B5&%$%30'"(.$-&(%1$0?&(?%«1*',>'»%
,%(-&$*((%*B--7$8%#$-B>'*-&,!00$-&(%(%1*',$,/+%B-&'0$,2!0(?+<

9%*B--7$8%2(&!*'&B*!%1*',>'%3'0(.'!&%$-$@$!%.!-&$<%c&$%(%#!*$(–«1*',>$25@Y/»%(%«1*',>$K
(-7'&!2(»6%C&$%0*',-&,!00'?%0$*.'%$@A!-&,!00$8%J(30(%(%+'*'7&!*(-&(7'%2("0$-&(%(%$@A!-&,'6%
0$*.'&(,0/8%1*(0Y(1%(%0*',-&,!00/8%(>!'2<%=*$@2!.'%1*',>/ %,$30(7'!&%,%&,$*"!-&,!%b<R<%Z$K
-&$!,-7$#$6%L< <%M$2-&$#$6%Q<=<%F!+$,'%Q<R<%;$*)7$#$%(%>*<

=$?,2!0(!%D(2$-$D-7$8%*!D2!7-((6%&!$*!&("!-7$#$%'0'2(3'%7$0Y!1&'%1*',>/%$&0$-?&%7$%,&$K
*$8%1$2$,(0!%hih%,<6%1!*($>B%D$*.(*$,'0(?%$@A!-&,!00$#$%-'.$-$30'0(?%*B--7$#$%$@A!-&,'%(%
-,?3/,'5&%-%1$?,2!0(!.%-&'&!8% <I<%R(+'82$,-7$#$%«=(-).'%$%1*',>!%(%0!1*',>!»%\TWkk]<%a.!00$%
,%C&(+%-&'&)?+%R(+'82$,-7(8%*'--.'&*(,'!&%-1*',!>2(,$-&)%7'7%1*',>B%(%7'7%(-&(0B<%

^-$@/8%&!$*!&("!-7(8%(0&!*!-%7%*'3*'@$&7!%(%7$0Y!1&B'2(3'Y((%1*',>/%./%$@0'*BJ(,'!.%B%
*B--7(+%D(2$-$D$,%*B@!J'%,!7$,%(%1!*,$8%"!&,!*&(%hh%,<6%"&$%-,?3'0$%-%0!$@+$>(.$-&)5%$-./-K
2!0(?%-,$!$@*'3(?%7'7%*B--7$8%./-2(6%&'7%(%*B--7$#$%1B&(6%#$-B>'*-&,!00$#$6%1$2(&("!-7$#$6%Y(,(K
2(3'Y($00$#$<%=*!J>!%,-!#$%-2!>B!&%B1$.?0B&)%,3#2?>/%92<%O$2$,)!,'6%a<Q<%a2)(0'6%O<L<%b*'07'6%
 <Q<%`!*>?!,'%(%>*<%*B--7(+%D(2$-$D$,<%^-$@$%-2!>B!&%$&.!&(&)%&*'>(Y(5%*B--7$8%H7$2/%D(2$K
-$D((%1*','6%$@*'A!00$8%7%$-./-2!0(5%*B--7$8%#$-B>'*-&,!00$-&(%(%1*','%\=<a<% $,#$*$>Y!,6%
 < <%Q2!7-!!,6%R<9<%m'+.'&$,%(%>*<]<%

=*',>'%,%*B--7$8%D(2$-$D-7$8%./-2(%1$0(.'!&-?%(%7'7%,/-H!!%(%1$>2(00$!%>$2J!0-&,$,'K
0(!6%7'7%&$6%"&$%1*',(2)0/.%$@*'3$.%,/&!7'!&%(3%(-&(0/6%(%7'7%-$@-&,!00$%1$-&*$!0(!%J(30(6%7'7%
«!>(0-&,!00/8%1*',/86%,!*0/8%-!@!%1B&)%J(30(»%\92<%O$2$,)!,]6%7'7%«J(30)%,%-$#2'-((%-%(-&(00$%
OBA(.»%\O<%b*'07]<M'7(.%$@*'3$.6%>2?%D(2$-$D-7$8%./-2(%4$--((6%1*',>'%?,2?2'-)%&!.%1$0?&(K
!.6%7$&$*$!%,725"'2$%,%-!@?%(%(-&(0B%(%1B&)%7%C&$8%(-&(0!%–%«J(30)%1$%1*',>!»<

%M'7(.%$@*'3$.6%1*',>'6%,%*B--7$8%./-2(%(%,%*B--7$8%(-&$*((%@/2'%,-!#>'%-,?3'0'%-%,/@$*$.%
#-60' 6%-2!>$,'0(!.%#-60$%(%1*!$>$2!0(!.%32'<%9%1*',>!%1*!>-&',2?5&-?%$-0$,0/!%-BA0$-&0/!%
-$-&',2?5A(!%(>!'2'%J(30(%(%!!%B-&*$!0(?<%=$0?&(!%1*',>/%$@2'>'!&%@$#'&-&,$.%-$>!*J'0(?6%"&$%
1$3,$2?!&%*'--.'&*(,'&)%!#$%7'7%$0&$2$#("!-7$!%1$0?&(!:%1*',>'%!-&)6%$0'%-BA!-&,B!&6%$0'%B7$*!K
0!0'%,%@/&((%.(*'%(%"!2$,!7'6%(%,%&$%J!%,*!.?6%$0'%Y!00$-&0$%0'1$20!0'6%-,?3'0'%-%$1*!>!2!0(!.%
(%B&,!*J>!0(!.%0*',-&,!00$#$%.(*$1$*?>7'<%9%7$0Y!1&!%«1*',>'»%*!'2(3B!&-?%-$$&,!&-&,(!%Y!0K
0$-&0/+%0'"'2%-%$0&$2$#("!-7(.(%$-0$,'0(?.%$@A!-&,!00$8%J(30(%(%.(*$B-&*$8-&,'6%"&$%$1*!K
>!2?!&%B7$*!0!00$-&)%C&$#$%7$0Y!1&'%,%7B2)&B*!%0'%1*$&?J!0((%,-!8%(-&$*((%4$--((<%9%7$0Y!1&!%
«1*',>'»%-$!>(0?5&-?%0*',-&,!00/!%$-0$,'0(?%*$--(8-7$8%#$-B>'*-&,!00$-&(%-%!!%1*',$,/.(%(%
1$2(&("!-7(.(%B-&'0$,2!0(?.(6%1*!>-&',2??%-$@$8%$@*'3%>$2J0$#$%(%*!'2(3'Y(5%,$2(%0'*$>'%7'7%
(-&$*("!-7$#$6%1$2(&("!-7$#$%(%0*',-&,!00$#$%-B@G!7&'<
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-<'(C,?E*C -$D

O1*',!>2(,$-&)%–%$>0'%(3%,'J0!8H(+%Y!00$-&!8%*$--(8-7$#$%-$Y($7B2)&B*0$#$%.(*'6%7$&$*B5%
'7&(,0$%(--2!>$,'2(%-2',?0$D(2/6% <I<R(+'82$,-7(86%9<O<O$2$,)!,6% <Q<`!*>?!,%(%>*B#(!%$&!K
"!-&,!00/!%./-2(&!2(<%

O1*',!>2(,$-&)%1*$?,2?!&-?%(%,%.!J2("0$-&0/+%$&0$H!0(?+6%(%,%$&0$H!0(?+%"!2$,!7K$@A!K
-&,$%(%"!2$,!7K#$-B>'*-&,$6%(%#$-B>'*-&,$K#$-B>'*-&,$<%O1*',!>2(,$-&)%1$0(.'!&-?%,%*B--7$8%7B2)K
&B*!%7'7%B0(,!*-'2)0'?%+'*'7&!*(-&(7'%-$Y('2)0/+%$&0$H!0(8%,$$@A!6%#-2"1-! %(+%-$-&$?0(!<

9$-1*(?&(!%-1*',!>2(,$-&(%&!-0!8H(.%$@*'3$.%-,?3'0$%-%1*',>$86%'%&'7J!%,%#!0"'51-,)34F%
,-5!,)34F%#-,)-*1,)5- %"!2$,!7'<%O1*',!>2(,$-&)%,/-&B1'!&%7'7%B-&*$!0(!%-$Y('2)0/+%$&0$K
H!0(8%1$%1*',>!6%-$3>'5A!!%,$3.$J0$-&)%1$-&B1'&)%,%0(+%1$%,-5!,)* 6%B,'J'?%#-,)-*1,)5- %,-!+%
B"'-&0(7$,<

O<9<R'*!!,'6%0'%$-0$,'0((%'0'2(3'%>'00/+%-$Y($2$#("!-7(+%$1*$-$,%7$0-&'&(*B!&6%"&$%,%1$0(K
.'0((%-1*',!>2(,$-&(:%«725"!,/.(%!#$%C2!.!0&'.(6%-%&$"7(%3*!0(?%*$--(?06%?,2?5&-?%*',!0-&,$%
,$3.$J0$-&!8%>2?%,-!+6%'7&(,0'?%*$2)%#$-B>'*-&,'%,%-(-&!.!%-$Y('2)0$8%3'A(&/6%1$>>!*J(,'5A!8%
,-!+%$7'3',H(+-?%,%-2$J0$.%1$2$J!0((%0!%1$%-,$!8%,(0!6%>(DD!*!0Y('Y(?%,%>$+$>'+6%$&*'J'5A'?%
$@*'3$,'0(!6%7,'2(D(7'Y(5%(%CDD!7&(,0$-&)%*'@$&/%7'J>$#$%"!2$,!7'6%0$%0'+$>?A'?-?%,%*'3B.0/+%
1*!>!2'+<%…%-2$J(,H'?-?%0'%>'00/8%.$.!0&%,%4$--((%-(&B'Y(?%$&05>)%0!%$&,!"'!&%(+%1*!>-&',2!K
0(?.%$%-1*',!>2(,$-&(:%0!*',!0-&,'%,%>$+$>'+%1*!>-&',2?5&-?%(.%(32(H0!%,/-$7(.(6%'%(+%$-0$K
,'0(?%–%0!2!#(&(.0/.(<%a%C&'%1*$@2!.'%$-&*$%1!*!J(,'!&-?%0'-!2!0(!.%-&*'0/»%\O<9<%R'*!!,']<%

4$--(?0!%0!>$,$2)0/%*'-+$J>!0(!.%.!J>B% #-2"1A %,%(+%1$0(.'0((%(%,$X* <%a%$-$@B5%$&K
,!&-&,!00$-&)%3'%C&$%,$32'#'5&%0'%#$-B>'*-&,$6%#!0"'5$ .

a!0"'51-,)3 %,725"'!&%,%-!@?%'-1!7&%-1*',!>2(,$-&(<%Z!*J','6%B-&*$!00'?%1$%1*',>!6%–%,$K
12$A!0(!%-1*',!>2(,$-&(<%Z!*J','%%,/-&B1'!&%(%#'*'0&$.%-1*',!>2(,$-&(<%Z!*J',0/!%#'*'0&((%
-$Y('2)0$KC7$0$.("!-7$#$%'-1!7&'%-1*',!>2(,$-&(%,/*'J!0/%,%- &'&B-!%4$--((%7'7%-$Y('2)0$#$%#$K
-B>'*-&,'6%3'7*!12!00$.%,%-&<%k%I$0-&(&BY((%(%Y!2$.%*?>!%>*B#(+%!!%-&'&!8%(%%0$*.'&(,0$K1*',$,/+%
'7&$,6%#'*'0&(*B5A(+%-$Y('2)0/!%1*','%*$--(?0<%̂/0'5!#2*5-,)3F%5-/2-X'4X'8%/0'5#$F %–%,'JK
0!8H!!%2!#(&(.(*B5A!!%$-0$,'0(!%*$--(8-7$8%#$-B>'*-&,!00$-&(<%

R$J0$%-7'3'&)6%"&$%,3'(.$-,?3)%/0'5#A %(%3'7$0'%–%$&!"!-&,!00/8%,'*('0&%1*$@2!./%,3'(.$$&K
0$H!0(8%/0'5' %(%3'7$0'6%$>0$8%(3%,!-).'%>(-7B&(*B!./+%,%1*',$,!>!0((<%R0$#(!%B"!0/!%1*(30'5&%
,$3.$J0$-&)%0!1*',$,/+%3'7$0$,%(%0!B3'7$0!00$#$%1*','<%O%C&(.%-,?3'00$%*'32("!0(!%!-&!-&,!0K
0$#$%1*','%\(-+$>?A!#$%$&%`$#'%(2(%$&%>*B#(+6%,/-H(+%1$%$&0$H!0(5%7%#$-B>'*-&,B%(0-&'0Y(8]%(%
1$3(&(,0$#$%1*','%\(-+$>?A!#$%$&%#$-B>'*-&,']<%=*(30'!&-?6%"&$%1$3(&(,0$!%1*',$%0!%>$2J0$%1*$K
&(,$*!"(&)%!-&!-&,!00$.B6%'%,/*'J'&)%(%3'7*!12?&)%!#$<%=$>$@0$!%1$0(.'0(!%$&*'J!0$%(%,%I$0K
-&(&BY((%4$--(8-7$8%b!>!*'Y((<%M'76%-&<%f%#2'-(&:%«F!2$,!76%!#$%1*','%(%-,$@$>/%?,2?5&-?%,/-H!8%
Y!00$-&)5<%=*(30'0(!6%-$@25>!0(!%(%3'A(&'%1*',%(%-,$@$>%"!2$,!7'%(%#*'J>'0(0'%–%$@?3'00$-&)%
#$-B>'*-&,'<»%Q%#2<%f%-$>!*J(&%$@H(*0/8%1!*!"!0)%1*',%(%-,$@$>%"!2$,!7'6%,1$20!%-$#2'-B5A(8-?%
-$%,-!.(%«&*!@$,'0(?.(»%!-&!-&,!00$#$%1*','<%

a% ,-!% J!% *$--(8-7'?% 1*',>'6% ,$12$A!00'?% ,% -1*',!>2(,$-&(6% #2B@J!% !-&!-&,!00$#$% 1*','% ,%
!,*$1!8-7$8%7$0Y!1Y((6%#>!%$0$%,-!%*',0$%,/&!-0?!&-?%1*',$.%1$3(&(,0/.<%R$J0$%-7'3'&)6%"&$%
*B--7(8%"!2$,!7%,-!#>'%-.$&*(&%0'%#$-B>'*-&,!00/!%3'7$0/%-%&$"7(%3*!0(?%$-0$,'00$8%0'%1*',>!%
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,$$*BJ!00/.(%D$*.(*$,'0(?.(%-&'2'%(-1$2)3$,'&)%,$$*BJ!00B5%- (2B<%9%&!"!0(!%C&$#$%1!*($>'%-BK
,!*!0(&!&%,$-1*(0(.'2-?%,%$-0$,0$.%7'7%0!3',(-(.$-&)%4$-- ((%$&%OOO4%(2(%0'-2!>(?%-$,!&-7$8%-(K
-&!./6%&$%!-&)%7'7%1$0?&(!6%$&0$-?A!!-?%1*!(.BA!-&,!00$%7%,0B&*(#$-B>'*-&,!00$8%1*$@2!.'&(7!<
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9&$*$8%1!*($>%–%1$-2!>B5A!!%,*!.?%-%-!*!>(0/%TVVgK+%##<%(%>$%0'-&$?A!#$%,*!.!0(<% '%1*$&?K
J!0((%C&$#$%1!*($>'%1$0?&(!%-B,!*!0(&!&'%1$-&!1!00$%-,$>(2$-)%7%1*!>-&',2!0(5%$%0!3',(-(.$-&(%
-&*'0/%(.!00$%$&%,0!H0(+%-B@G!7&$,%–%#$-B>'*-&,6%0'>0'Y($0'2)0/+%$*#'0$,%(2(%.!J>B0'*$>0/+%
C7$0$.("!-7(+%-&*B7&B*<%^@/"0$%*'3,$*$&%7%$&-&'(,'0(5%(0&!*!-$,%4$--((%0'%,0!H0!1$2(&("!K
-7$.%B*$,0!%$&0$-(&-?%BJ!%7%0'"'2B%hhi%,<6%$>0'7$%1!*,/!%H'#(%,%C&$.%0'1*',2!0((%@/2(%->!2'0/%
!A!%,$%,&$*$8%1$2$,(0!%TVVgK+%##<%Z*B#$!%>!2$6%"&$%1*$Y!--%-B,!*!0(3'Y((%-&*'0/6%!!%1*!,*'A!0(?%
,%'@-$25&0$%-'.$-&$?&!2)0$!%#$-B>'*-&,$6%0!1$>7$0&*$2)0$!%0(7'7(.%,0!H0(.%-(2'.6%1$&*!@$,'2%
>2(&!2)0$#$%,*!.!0(%(%-BA!-&,!00$8%7$**!7&(*$,7(%1*!>-&',2!0(8%$%.!-&!%(%*$2(%4$--((%,%.(*!<
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9% 1*(0Y(1!% 0'"'2$% 1!*,$#$% 1!*($>'% .$J0$% >'&(*$,'&)% (% #$*'3>$%@$2!!% *'00(.% ,*!.!0!.% –%
$D$*.2!0(!.%(.!00$%-'.$8%-$530$8%-$,!&-7$8%.$>!2(6%,$3.$J0$-&)%1*!7*'A!0(?%-BA!-&,$,'0(?%
7$&$*$8%>$1B-7'2'-)%0'%7$0-&(&BY($00$.%B*$,0!<%c&$%-2!>$,'2$%+$&?%@/%(3%-&<%kf%I$0-&(&BY((%
OOO4%TVkk%#<6%,%7$&$*$8%#$,$*(2$-):%«E'%7'J>$8%-$530$8%*!-1B@2(7$8%-$+*'0?!&-?%1*',$%-,$@$>K
0$#$%,/+$>'%(3%OOO4»<%O&<%kf%$@G!7&(,0$%1*$&(,$*!"(2'%-&<%kU%&$8%J!%I$0-&(&BY((6%B&,!*J>',H!86%
"&$%«-B,!*!0(&!&%OOO4%*'-1*$-&*'0?!&-?%0'%,-5%!#$%&!**(&$*(5»<%^>0'7$%,%-$,!&-7$!%,*!.?%C&$%
1*$&(,$*!"(!%0!%,$-1*(0(.'2$-)%7'7%-1$-$@0$!%0'%,1$20!%2!#(&(.0$8%$-0$,!%3'1B-&(&)%1*$Y!--%
>!.$0&'J'%-$530$8%#$-B>'*-&,!00$-&(<%M$"0$%&'7%J!%0!%1*(>','2(%-BA!-&,!00$#$%30'"!0(?%(%1$K
2$J!0(5%I$0-&(&BY((%4ObO4%TVkW%#<%\1*(0?&$86%7'7%(%,-!%'0'2$#("0/!%-,$>/%-$530/+%*!-1B@2(76%
1$-2!%,,!>!0(?%,%>!8-&,(!%I$0-&(&BY((%OOO4%TVkk%#<]%$%4$--((%7'7%«-B,!*!00$.%-$,!&-7$.%-$Y('K
2(-&("!-7$.%#$-B>'*-&,!»%\-&<%jW]<%R!J>B%&!.%>!K5*!%-B,!*!00$-&)%25@$8%-$530$8%*!-1B@2(7(6%,%
&$.%"(-2!%4ObO46%@/2'%>!72'*(*$,'0'6%(%,1$-2!>-&,((6%1$%.!*!%$-2'@2!0(?%(>!$2$#("!-7$#$%7$0K
&*$2?%,%#$>/%1!*!-&*$87(6%C&$&%D'7&%-BA!-&,!00$%$@2!#"(2%,/+$>%*!-1B@2(7%(3K1$>%D'7&("!-7$#$%
7$0&*$2?%-$530$#$%Y!0&*'<

=!*,/.%'7&$.%BJ!%>!8-&,(&!2)0$8%-B,!*!0(3'Y((%4$--((6%&$#>'%!A!%,%7'"!-&,!%-$530$8%*!K
-1B@2(7(%4ObO46%-&'2'%Z!72'*'Y(?%$%#$-B>'*-&,!00$.%-B,!*!0(&!&!<%^0'%@/2'%1*(0?&'%Tf%(50?%
TVVg%#<%0'%i%OG!3>!%0'*$>0/+%>!1B&'&$,%4ObO4<%=*(.!"'&!2)0$6%"&$%0!3'>$2#$%>$%1$?,2!0(?%C&$#$%
>$7B.!0&'%,/-7'3'00/!%1B@2("0$%1*!>-&',2!0(?%`< <%[2)Y(0'6%@B>BA!#$%1*!>-!>'&!2?%9!*+$,0$#$%
O$,!&'%4ObO46%$%-B,!*!0(&!&!%@/2(%,!-).'%-1!Y(D("!-7(.(<%«O'./.%#2',0/.%1!*,("0/.%-B,!K
*!0(&!&$.»%$0%0'3,'2%«"!2$,!7'»%(%«!#$%1*','»<%O&*B7&B*'.(%«1!*,("0$#$%(%-'.$#$%-(2)0$#$%-BK
,!*!0(&!&'»%!.B%,(>!2(-)%&*B>$,/!%7$22!7&(,/%(%O$,!&/%0'%.!-&'+<%=$0?&0$6%"&$%,%&$8%-(&B'Y((%
7%-2$,B%«-B,!*!0(&!&»%(%1*$(3,$>0/.%$&%0!#$%1$0?&(?.%&$2)7$%1*(,/7'2(%(%>'2!7$%0!%,-!#>'%1*'K
,(2)0$%(+%(-&$27$,/,'2(<%a%,%&'7$8%$@-&'0$,7!%@/2%1*(0?&%1!*,/8%$-0$,$1$2'#'5A(8%>$7B.!0&6%
>',H(8%-&'*&%-'.$-&$?&!2)0$.B%-BA!-&,$,'0(5%4$--((<%9'J0!8H(.(%1$2$J!0(?.(%Z!72'*'Y((%$%
#$-B>'*-&,!00$.%-B,!*!0(&!&!%-&'2(%>,!%7$0-&'&'Y((<%9$K1!*,/+6%*'3,(&(!%-$>!*J',H!#$-?%,%I$0 K
-&(&BY((%TVkW%#<%B&,!*J>!0(?%$%4$--((%7'7%«-B,!*!00$.%#$-B>'*-&,!»%–%"!*!3%1*!>-&',2!0(!%-B,!K
*!0(&!&'%«!-&!-&,!00/.%(%0!$@+$>(./.%B-2$,(!.%-BA!-&,$,'0(?%#$-B>'*-&,!00$-&(»<%9$K,&$*/+6%
1*(30'0(!%,!*+$,!0-&,'%*!-1B@2(7'0-7$#$%3'7$0$>'&!2)-&,'%0'>%-$530/.<%Z!0)%1*(0?&(?%Z!72'K
*'Y((%$%#$-B>'*-&,!00$.%-B,!*!0(&!&!%-&'2%,1$-2!>-&,((%#$-B>'*-&,!00/.%1*'3>0(7$.6%7$&$*/8%-%
7$0Y'%hh%,<%0'3/,'!&-?%Z!0)%4$--((<

9/*'@$&7'%1*!>-&',2!0(8%$%*$--(8-7$.%-B,!*!0(&!&!%1*$(-+$>(2'%,%TVVg%#<%0'%D$0!%-2$J0/+%
,3'(.$$&0$H!0(8%.!J>B%0$,$(3@*'00/.%*!-1B@2(7'0-7(.%9!*+$,0/.%O$, !&$.%(%-$530/.%Y!0K
&*$.<%^&&$#$%1*(0(.',H(!-?%*!H!0(?%(%>!2',H(!-?%,/-7'3/,'0(? %1$>"'-%$7'3/,'2(-)%"!*!-"B*%
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*(-7$,'00/.(<%s*7(8%&$.B%1*(.!*%–%+$*$H$%(3,!-&0'?%D*'3'%`< <%[2)Y(0'6%1*$(30!-!00'?%(.%,$%
,*!.?%1$!3>7(%,%I'3'0)%,%',#B-&!%TVVg%#<:%«V!0*)!%,)-23(-%,$5!0!1*)!)'F%,(-23(-%, -"!)!%/0-:2- -
)*)3» <%E'&!.%1*!>-!>'&!2)%9!*+$,0$#$%O$,!&'%1$,&$*(2%&$%J!%-'.$!%(%,%@'H7(*-7$.%O&!*2(&'.'7!<

 '%1!*,/8%,3#2?>%C&'%D*'3'%*'3./,'2'%$@A!*$--(8-7(8%-B,!*!0(&!&<%^>0'7$%,'J0$%!!%1*$>$2K
J!0(!:%«G-%5A%1'B-#*)!,3%5%H!1)0!%7-,,**%–%*%-6%=)- %1$"1-%/-#$ ')3»<%E'%1$2&$*'%.!-?Y'%>$%
1*(0?&(?%Z!72'*'Y((%$%#$-B>'*-&,!00$.%-B,!*!0(&!&!%@/2%1*(0?&%-$530/8%3'7$06%B*',0(,'5A(8%
-&'&B-/%-$530/+%(%',&$0$.0/+%*!-1B@2(7<%9%C&$8%-(&B'Y((%*$--(8-7$.B%*B7$,$>-&,B%,'J0$%@/2$%
1!*!+,'&(&)%(0(Y('&(,B%,%>!2!%-B,!*!0(3'Y((%(%0!%>$1B-&(&)%B*',0(,'0(?%*!-1B@2(7(%-%!!%0'Y(K
$0'2)0/.(%"'-&?.(<%=$C&$.B%(%@/2'%1*!>2$J!0'%D$*.B2':%.'7-(.B.%-B,!*!0(&!&'6%0$%,%*'.7'+%
4ObO4<% M'7(.% $@*'3$.6% ,$&% &'7'?% ,0B&*(#$-B>'*-&,!00'?6% ,0B&*(-$530'?% -B,!*!0(3'Y(?% (.!2'%
Y!2)5%.'7-(.'2)0$%,$3.$J0$!%,%&!+%B-2$,(?+%-$+*'0!0(!%?>*'%-$,!&-7(+%3!.!2)6%4ObO46%,%,(>!%
1$>7$0&*$2)0$#$% *$--(8-7(.% ,2'-&?.% -B@G!7&'<% O% B"!&$.% 3'@*!3J(,H!#$% BJ!% &$#>'% ,!*$?&0$#$%
1*!7*'A!0(?%-BA!-&,$,'0(?%OOO4%&'7'?%1$3(Y(?%$7'3'2'-)%0'(@$2!!%,!*0$8%(%7$0-&*B7&(,0$8<%9%
&$.%"(-2!%>2?%$D$*.2!0(?%*$--(8-7$#$%-B,!*!0(&!&'<

`!3B-2$,0$6%1*$Y!--%-B,!*!0(3'Y((%4$--((%1*$&!7'2%-2$J0$%(%@$2!30!00$<%9%&$.%J!%',#B-&!%
TVVg%#<6%,%O,!*>2$,-7!6%$&7B>'%`< <%[2)Y(0%1*(H!2%,%@$2)HB5%1$2(&(7B6%$0%$3,B"(2%-$@-&,!00$%.!K
+'0(3.%1!*!-@$*7(%,0B&*(*$--(8-7$#$%-B,!*!0(&!&'6%7$&$*/8%1*!>1$2'#'2%1*!,*'A!0(!%4ObO4%,%
#'*'0&%-$@-&,!00$#$%-B,!*!0(&!&'%0'%$-0$,!%-$,.!A!0(?%,!*&(7'2)0$8%(%#$*(3$0&'2)0$8%1!*!>'"(%
1$20$.$"(86%'%(.!00$:%«4'8$0%@!*!&%-!@!%(%>!2!#(*B!&%#$*$>B6%#$*$>%@!*!&%-!@!%(%>!2!#(*B!&%$@K
2'-&(6%$@2'-&)%@!*!&%-!@!%(%>!2!#(*B!&%*!-1B@2(7!<%a%&$2)7$%1$-2!%C&$#$%*'3>!2!0(?%,2'-&!8%./%
>$2J0/%3'725"(&)%,0B&*(%4$--((%b!>!*'&(,0/8%>$#$,$*6%#>!%@/%B"'-&,$,'2(%,-!%*!-1B@2(7(%(%
$@2'-&(6%1$%#$*(3$0&'2(»<

^>0'7$%C&'%.$>!2)%&'7%(%$-&'2'-)%-B#B@$%&!$*!&("!-7(.%1$-&*$!0(!.<%=*$Y!--/%-B,!*!0(3' K
Y((%$&>!2)0/+%&!**(&$*(8%,0B&*(%4ObO4%-&'2(%1*($@*!&'&)%+'*'7&!*%>!3(0&!#*'Y((<% '(@$2!!%
>*'.'&("0$%-(&B'Y(?%-72'>/,'2'-)%,%F!"0!%(%M'&'*-&'0!<%9%;*$30$.%-!1'*'&(-&-7(!%-(2/%$-!0)5%
TVVg%#<%,-&B1(2(%,%3'&?J0$8%7$0D2(7&%-%$D(Y('2)0/.(%,2'-&?.(%F!"!0$Ka0#BH!&((6%7$&$*/8%1$K
-2!%;IF=%,%',#B-&!%TVVT%#<%3',!*H(2-?%3'+,'&$.%,2'-&(%,%*!-1B@2(7!%(%!!%D'7&("!-7(.%,/,$>$.%
(3%-$-&','%4ObO4<%9%I'3'0(%-$@/&(?%*'3,(,'2(-)%1$%(0$.B%-Y!0'*(5:%&'.%1*$Y!--%-B,!*!0(3'Y((%
,3?2'%,%-,$(%*B7(%$D(Y('2)0'?%,2'-&)%*!-1B@2(7(6%7$&$*'?%,%7$0Y!%2!&'%TVVg%#<%1$,/-(2'%-&'&B-%
',&$0$.((%,%-$-&',!%4ObO4%>$%1$2$J!0(?%-B@G!7&'%-$530$#$%B*$,0?<%4!-1B@2(7'%-&'2'%0'3/,'&)-?%
M'&'*-7$8%O$,!&-7$8%O$Y('2(-&("!-7$8<%a%+$&?%$D(Y('2)0/!%2(Y'%I'3'0(%3'?,2?2(6%"&$%&'7$!%1!K
*!(.!0$,'0(!%0!%$30'"'!&%,/+$>'%(3%-$-&','%4ObO46%0'%-'.$.%>!2!%$0$%-,(>!&!2)-&,$,'2$%$%0'"'2!%
1*!,*'A!0(?%M'&'*-&'0'%,%$@*'3$,'0(!6%*',0$,!-0$!%-%4ObO4<

=*(.!*B%-B,!*!0(3'Y((%M'&'*-&'0'%–%@$2!!%.?#7$.B%(%0!7$0D2(7&0$.B%1$%-*',0!0(5%-%&!.(%
1*$Y!--'.(6%7$&$*/!%1*$(-+$>(2(%,%F!"0!6%–%,%&$8%(2(%(0$8%-&!1!0(%1$-2!>$,'2(%(%>*B#(!%0'Y($K
0'2)0/!%',&$0$.((%,%-$-&',!%4ObO4<%`$2!!%&$#$6%-%$#2?>7$8%0'%0(+%$%@$2)H!.%$@G!.!%1$20$.$"(8%
-&'2(%3'>B./,'&)-?%(%&'7(!%-B#B@$%'>.(0(-&*'&(,0/!%!>(0(Y/6%7'7%7*'?%(%>'J!%$@2'-&(<%O%0'"'2'%
TVVT%#<%Y!0&*$@!J0/!%1*$Y!--/%,0B&*(%4$--((%,$%.0$#$.%-(0+*$0(3(*$,'2(-)%-%'0'2$#("0/.(%
&!0>!0Y(?.(%,%.'-H&'@'+%OOO4<%=$-2!%-&$270$,!0(8%-&$*$00(7$,%0!3',(-(.$-&(%L(&,/%(%L'&,((%
-%-$530/.(%-(2$,/.(%-&*B7&B*'.(%,%?0,'*!%TVVT%#<%,$1*$-%$%>!.$0&'J!%-&*'0/%@/2%$7$0"'&!2)0$%
,/0!-!0%,%1B@2("0$!%1*$-&*'0-&,$<%c&'%(>!?%'7&(,0$%1*$1'#'0>(*$,'2'-)%*B7$,$>-&,$.%4ObO4%
,$%#2',!%-%`< <%[2)Y(0/.<%=$2?*(3'Y((%$@A!-&,'%-1$-$@-&,$,'2(%(%.'--$,/!%.(&(0#(%0'%R'0!JK
0$8%12$A'>(%,%R$-7,!%-0'"'2'%-&$*$00(7$,6%'%3'&!.%1*$&(,0(7$,%-$+*'0!0(?%O$53'<

90B&*(1$2(&("!-7B5%-(&B'Y(5%0!-7$2)7$%-&'@(2(3(*$,'2%9-!-$530/8%*!D!*!0>B.%$%-$+*'K
0!0((%OOO4%Tk%.'*&'%TVVT%#<6%*!3B2)&'&/%7$&$*$#$%-,(>!&!2)-&,$,'2(%$%&$.6%"&$%1$>',2?5A!!%"(-K
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2$%(3@(*'&!2!8%\@$2!!%&*!+%"!&,!*&!8%(3%@$2!!%Wgt%1*(0?,H(+%B"'-&(!%,%#$2$-$,'0((]%,/-&B1'5&%
3'%-$+*'0!0(!%!>(0$#$%-$530$#$%#$-B>'*-&,'6%1B-&)%(%,%*!D$*.(*$,'00$.%,(>!<%9.!-&!%-%&!.%*BK
7$,$>-&,$%4ObO46%1*!>,(>?%*!3B2)&'&/%#$2$-$,'0(?6%-B.!2$%$@*'&(&)%(%?,7B%0'%*!D!*!0>B.6%(%!#$%
(&$#(%-!@!%0'%1$2)3B:%$>0$,*!.!00$%-%$@A!-$530/.%#$2$-$,'0(!.%$%-B>)@!%OOO4%0'%&!**(&$*((%
*!-1B@2(7(%,%&$&%J!%>!0)%Tk%.'*&'%@/2%1*$,!>!0%9-!*$--(8-7(8%*!D!*!0>B.%$%,,!>!0((%1$-&'%
1*!3(>!0&'%4ObO4<%=*(%?,7!%&*!+%"!&,!*&!8%(3@(*'&!2!8%C&$%0$,$,,!>!0(!%1$>>!*J'2(%$7$2$%kgt%
1*$#$2$-$,',H(+%1*$&(,%Xgt%0!-$#2'-0/+<%^&-B&-&,(!%B%-$,!&-7$#$%$@A!-&,'%*'3,(&$8%C2!7&$K
*'2)0$8%7B2)&B*/%1*(,!2$%7%&$.B6%"&$%30'"(&!2)0$!%"(-2$%*$--(?0%1*$#$2$-$,'2(%(%3'%-$+*'0!0(!%
O$53'6%(%3'%,,!>!0(!%1$-&'%1*!3(>!0&'%4ObO46%0!-.$&*?%0'%&$6%"&$%1$2(&("!-7(%C&(%1!*-1!7&(,/%
@/2(%1*$&(,$1$2$J0/.(:%7$%,*!.!0(%*!D!*!0>B.$,%1$3(Y(?%`< <%[2)Y(0'%(%!#$%7$.'0>/6%7$&$*'?%
7$0&*$2(*$,'2'%*!-1B@2(7'0-7(!%9!*+$,0/8%O$,!&%(%1*',(&!2)-&,$6%-,$>(2'-)%7%$>0$30'"0$.B%
,/,!>!0(5%*!-1B@2(7'0-7$#$%-B,!*!0(&!&'%(3K1$>%-B,!*!0(&!&'%-$530$#$6%7'7(!%@/%D$*./%$0%0(%
$@*!2<%=$C&$.B%*!D!*!0>B./%Tk%.'*&'%TVVT%#<%$>0$30'"0$%-*'@$&'2(%0'%>'2)0!8HB5%-B,!*!0(3'K
Y(5%4ObO4<%^>0$,*!.!00$%1*$>$2J'2(-)%&'7(!%J!%1*$Y!--/%«C&'J$.%0(J!»6%0'%*!-1B@2(7'0-7$.%
B*$,0!6%0$%B-(2(,',H'?-?%0'1*?J!00$-&)%1$%2(0((%Y!0&*%–%-$530/!%*!-1B@2(7(%-BA!-&,!00$%-0(K
J'2'%(+%'7&B'2)0$-&)<

=$>$@0'?%>,$8-&,!00$-&)%–%,0!H0??%-B,!*!0(3'Y(?%4ObO4%,%$&0$H!0((%OOO4%(%!!%$>0$,*!K
.!00'?%,0B&*!00??%>!3(0&!#*'Y(?%,%*!3B2)&'&!%>!?&!2)0$-&(%*B7$,$>-&,'%0'Y($0'2)0/+%,0B&*(K
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1'*'&(-&$,6%(%$@!-1!"(,'?%0'>2!J'A(8%1$>$@0$#$%*$>'%'7Y((%(0D$*.'Y($00$K1*$1'#'0>(-&-7(8%
D$0<%`!3B-2$,0$6%&'7'?%7$0-$2(>(*$,'00'?%1$3(Y(?%?,(2'-)%*!3B2)&'&$.%>$-&(#0B&$#$%7$0-!0-B-'%
.!J>B%,2'-&)5%(%$-0$,0/.(%#*B11(*$,7'.(%C2(&/<%9<9<%=B&(0%,$-1$2)3$,'2-?%C&(.%B0(7'2)0/.%
>2?%1$-&-$,!&-7$8%,2'-&(%7$0-!0-B-$.6%1B-&)%(%1$%$>0$.BK!>(0-&,!00$.B%,$1*$-B6%"&$@/%0'%,$20!%
>$-&(#0B&$#$%0'%O!,!*0$.%I',7'3!%B-1!+'%3'1B-&(&)%>',0$%0'3*!,H(!%1*!$@*'3$,'0(?%,%>*B#(+%
7*(3(-0/+%-D!*'+%#$-B>'*-&,!00$8%J(30(6%7$&$*/!%&*!@$,'2(-)%>2?%,$--&'0$,2!0(?%,0B&*!00!#$%
-B,!*!0(&!&'%-&*'0/<
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=*!3(>!0&%0'"'2%-$%ORa<%`B>B"(%-'.%,$30!-!00/.%0'%,!*H(0B%,2'-&(%,$%.0$#$.%@2'#$>'*?%
«"!&,!*&$8%,2'-&(»6%9<9<%=B&(0%$&>','2%-!@!%$&"!&%,%&$.6%"&$%!#$%1$7'%!A!%,!-).'%$#*'0("!00/!%
,$3.$J0$-&(%.$#B&%@/&)%,%$>0$"'-)!%1'*'2(3$,'0/%1$>7$0&*$2)0/.(%$2(#'*+'.%(0D$*.'Y($00/K
.(%(.1!*(?.(<%=$7'%C&(%(.1!*((%*'@$&'2(%0'%I*!.2)6%0$%-(&B'Y(?%.$#2'%(3.!0(&)-?6%(%,%$@-&'0$,K
7!%(0D$*.'Y($00$#$%,'7BB.'%(2(%,$$@A!%$@,'2)0$8%>(-7*!>(&'Y((%,2'-&(%\7'7%,%7$0Y!%TVVgK+%##<]%
!#$%1$*'J!0(!%@/2$%1$"&(%"&$%#'*'0&(*$,'00/.<%9$%(3@!J'0(!%C&$#$%1*!3(>!0&%0'0!-%>,'%B1*!K
J>'5A(+%B>'*'<

9$K1!*,/+6% (-1$2)3B?% 1$2B"!00/8% !A!% ,% 0'"'2!% I$0&*&!**$*(-&("!-7$8% $1!*'Y((% ,% F!"0!%
7'*&K@2'0H% 0'% ,*!.!00$!% (% "'-&("0$!% $#*'0("!0(!% ,-!>$3,$2!00$-&(% (% D'7&("!-7$8% 0!1$>7$0K
&*$2)0$-&(%#$-B>'*-&,B%,!>BA(+%(0D$*.'Y($00/+%(.1!*(86%9<9<%=B&(0%-&'2%1$-&!1!00$%B-&'0',K
2(,'&)%$1*!>!2!00/!%–%#(@7(!%(%1*$3*'"0/!6%0$%,.!-&!%-%&!.%$@?3'&!2)0/!%(%0!1*!.!00/!%>2?%,-!+%
B"'-&0(7$,%.!>(80$#$%7'*&!2?%–%1*',(2'<%c&$%-*'3B%J!%,/3,'2$%-$1*$&(,2!0(!%,2'>!2)Y!,%ORa<%
^0(%0'"'2(%,0BH'&)%$@A!-&,B6%"&$%1*!3(>!0&%-,$*'"(,'!&%$>0$%(3%0'(@$2!!%@!--1$*0/+%>$-&(J!K
0(8%TVVgK+%##<%–%-,$@$>B%-2$,'<%^>0'7$%*'-&(*'J(*$,'00/!%-7'0>'2)0/!%$@,(0!0(?%9<9<%=B&(0'%
0!%,$3/.!2(%$J(>',H!#$-?%$&%0(+%CDD!7&'<%Q,&$*(&!&%1*!3(>!0&'%,%$@A!-&,!%@/2%1$K1*!J0!.B%
,/-$7<%Z'%(%-'.(%$@,(0!0(?%,/#2?>!2(%?,0$%1*!B,!2("!00/.(<%9<9<%=B&(0%0!%1/&'2-?%1$,2(?&)%
0'%1*$0(Y'!.$-&)%(0D$*.'Y($00$#$%1*$-&*'0-&,'6%0$%$#*'0("(2%,$3.$J0$-&(%7*B10$#$%@(30!-'%(%
7*(.(0'2(&!&'%$@B-&*'(,'&)%-,$(%>!2'%,%&$.%"(-2!%-%1$.$A)5%1$>7$0&*$2)0/+%ORa<

9$K,&$*/+6%@/2(%$@!3$*BJ!0/%0'(@$2!!%$>($30/!%.!>(80/!%$2(#'*+(6%D'7&("!-7(%$@G?,(,K
H(!%,$80B%9<9<%=B&(0B%(%*'3,?3',H(!%,%1*(0'>2!J',H(+%(.%ORa%.'--(*$,'00B5%7'.1'0(5%1$%
>(-7*!>(&'Y((%1*!3(>!0&'6%–%9<Q<%;B-(0-7(8%(%0!-7$2)7$%1$3>0!!%`<Q<%`!*!3$,-7(8<%9%$&0$H!0((%
$-&'2)0/+%$2(#'*+$,%-&'2%*!'2(3$,/,'&)-?%1*(0Y(1%*',0$B>'2!00$-&(<%O0'"'2'%*',0$B>'2!00$K
-&(%$&%#$-B>'*-&,!00$8%(0D$*.'Y($00$8%1$2(&(7(6%'%3'&!.%(%$&%1$2(&(7(%,$$@A!<%Z'00/8%1*(0K
Y(1%-,(>!&!2)-&,$,'2%$@%$&7'3!%$&%1*'7&(7$,',H!8-?%1*(%`< <%[2)Y(0!%2("0$8%B0((%1!*,$#$%2(Y'%
(%(3@*'00$#$%7*B#'%7*B10/+%@(30!-.!0$,<%9.!-&!%-%&!.%I*!.2)%#'*'0&(*$,'2%0!,.!H'&!2)-&,$%,%
1*!>1*(0(.'&!2)-7B5%>!?&!2)0$-&)%1*(%B-2$,((%1$20$#$%$&7'3'%$2(#'*+$,%$&%1*!&!03(8%0'%1$2(K
&("!-7$!%,2(?0(!<

M'7(.%$@*'3$.6%0'%1*$&?J!0((%1!*,/+%.!-?Y!,%1*!@/,'0(?%B%,2'-&(%9<9<%=B&(0%1*!>1*(0?2%
-!*(5%.!*%1$%,$--&'0$,2!0(5%&!**(&$*('2)0$8%Y!2$-&0$-&(%-&*'0/%(%0',!>!0(5%1$*?>7'%,%!!%
(0D$*.'Y($00$.%1*$-&*'0-&,!<%O$Y('2)0/!%(3>!*J7(%C&$8%1$2(&(7(%$7'3'2(-)%.(0(.'2)0/.(6%'%
1$1B2?*0$-&)%1*!3(>!0&'%!A!%@$2)H!%,$3*$-2'<%`$2!!%&$#$6%1*!3(>!0&%-.$#%0!%&$2)7$%1*!$>$2!&)%
1B&/%B1*',2?!.$#$%@$0'1'*&(3.'6%0$%(%*'3,!*0B&)%-!2!7&(,0B5%0!8&*'2(3'Y(5%C2(&/%,$,-!%0!%1$%
-Y!0'*(5%72'0'%-,$!#$%1*!>H!-&,!00(7':%-%@/,H(.(%$11$0!0&'.(%0'%>B.-7(+%,/@$*'+%TVVV%#<%$0%
0'H!2%$@A(8%?3/76%'%1*$&(,%$&>!2)0/+%1*!>-&',(&!2!8%(3%$7*BJ!0(?%`< <%[2)Y(0'%*'3,!*0B2%*!K
H(&!2)0/!%>!8-&,(?<%OB,!*!0(&!&%,0!H0(8%(%-B,!*!0(&!&%,0B&*!00(8%B7*!12?2(-)%$>0$,*!.!00$6%
1*$(-+$>(2'%1!*!0'-&*$87'%1*!J0(+%1$7'3'&!2!8%(+%-$-&$?&!2)0$-&(<%M$6%"&$%*'0)H!%1*!>-&',2?K
2$-)%*'30/.(%0'1*',2!0(?.(%$@!-1!"!0(?%-B@G!7&0$-&(%#$-B>'*-&,'6%,-!%@$2)H!%1!*!12!&'2$-)%(%
-&'0$,(2$-)%!>(0/.%1*$Y!--$.<

-E B% -$*"<,',;+',B?,%*G"-;C,',%% =
& -;?('-$C,%% -$*

;2',0/.(%-2$J0$-&?.(%,$--&'0$,2!0(?%&'7$#$%7$.@(0(*$,'00$#$%-B,!*!0(&!&'%?,2?2(-)%$&K
-B&-&,(!%*'@$&'5A(+%(0-&(&B&$,6%'%&'7J!%0!$@+$>(.$-&)%$-BA!-&,2?&)%1*!$@*'3$,'0(?%,%*B"0$.%
*!J(.!6%-%$1$*$8%0'%-,$5%7$.'0>B<% $%,.!-&!%-%&!.%1$-&!1!00'?%*!7$0-&*B7Y(?%(0-&(&BY($0'2)K
0$8%'*+(&!7&B*/%,2'-&(%,-!K&'7(%H2'<
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 '%1!*,/+%1$*'+%$1*!>!2!00/.%1*$&(,$,!-$.%,$2$H(0-7$8%'>.(0(- &*'Y((%(%7'-)?0$,-7$#$%
1*',(&!2)-&,'%-&'2%O$,!&%@!3$1'-0$-&(6%-!7*!&'*!.%7$&$*$#$%@/2%0'30'"!0%@2(37(8%7%9<9<%=B&(0B%
O<`<%a,'0$,<%`B>BA(8%1*!.)!*%R<[<%b*'>7$,%&'7J!%1*$H!2%"!*!3%*'@$&B%,%'11'*'&!%O$,@!3'6%7$&$K
*/8%1$-&!1!00$%1*!,*'&(2-?%,%Y!0&*%,/*'@$&7(%(%7$$*>(0'Y((%1$2(&(7(%1*!3(>!0&'<

e7*!12!0(5% &!**(&$*('2)0$8% Y!2$-&0$-&(% #$-B>'*-&,'% -1$-$@-&,$,'2$% (% -$3>'0(!% -(-&!./%
D!>!*'2)0/+%$7*B#$,%-%1$20$.$"0/.(%1*!>-&',(&!2?.(%1*!3(>!0&'%(3%"(-2'%2(Y6%1$2)3$,',H(+-?%
>$,!*(!.%=B&(0'<%Z'00/8%H'#%-/#*'2%$1*!>!2!00B5%1$2$J(&!2)0B5%*$2)6%+$&?%,%Y!2$.%0$,$!%
'>.(0(-&*'&(,0$K&!**(&$*('2)0$!%>!2!0(!%-&*'0/%0!%1$2B"(2$%>'2)0!8H!#$%*'3,(&(?<%^-2'@(&)%
(2(%,$,-!%$-&'0$,(&)%Y!0&*$@!J0/!%&!0>!0Y((%,%*!#($0'+%(%3'1B-&(&)%1*$Y!--%1*(,!>!0(?%*!#(K
$0'2)0$#$%3'7$0$>'&!2)-&,'%,%-$$&,!&-&,(!%-%D!>!*'2)0/.%1$2B"(2$-)%(%@!3%1$>725"!0(?%0$,$8%
$7*BJ0$8%-&*B7&B*/<%Q%1!*,$0'"'2)0$%3'./H2?!.$!%>(-&'0Y(*$,'0(!%Y!0&*'%$&%*!#($0'2)0/+%
'>.(0(-&*'Y(8%1B&!.%,-&*'(,'0(?%,%-BA!-&,$,',HB5%0'%&$&%.$.!0&%D!>!*'2)0B5%,!*&(7'2)%(0K
-&(&B&'%1$21*!>$,%1$&*!@$,'2$%@/%$-0$,'&!2)0$#$%1!*!-.$&*'%7$0-&(&BY($00$#$%1*$-&*'0-&,'6%
7%"!.B%I*!.2)%$7'3'2-?%?,0$%0!#$&$,/.<%9%*!3B2)&'&!%-$,!*H!0-&,$,'0(!%-(-&!./%D!>!*'2)0/+%
$7*B#$,%@/2$%$&2$J!0$%0'%1!*-1!7&(,B<

O%*!D$*.$8%O$,!&'%b!>!*'Y((%,/H2$%#$*'3>$%2B"H!<%9!*+0??%1'2'&'%1!*!-&'2'%@/&)%-*!>$K
&$"(!.%*!#($0'2)0$8%#*B11(*$,7(6%2$@@(*$,',H!8%,%-&$2(Y!%-$@-&,!00/!%(0&!*!-/%(%>'J!%1*!K
&!0>$,',H!8%0'%@$2)H!!%3'%-"!&%B.'2!0(?%1*!*$#'&(,%Y!0&*'<%9%(&$#!%O$,!&%b!>!*'Y((%-&'2%@$2!!%
'>!7,'&0$%-$$&,!&-&,$,'&)%-,$!.B%1*!>$1*!>!2!00$.B%I$0-&(&BY(!8%0'30'"!0(5%–%$@!-1!"(,'&)%
*!#($0'2)0$!%B"'-&(!%,%3'7$0$>'&!2)0$8%>!?&!2)0$-&(<

=$-2!%&$#$%7'7%-'./!%0!$&2$J0/!%.!*/%1$%0',!>!0(5%C2!.!0&'*0$#$%1$*?>7'%,%-&*'0!%@/2(%
1*!>1*(0?&/6%1!*!>%9<9<%=B&(0/.%,-&'2'%3'>'"'%$1*!>!2!0(?%-&*'&!#((%0'%@$2!!%>2(&!2)0B5%1!*K
-1!7&(,B<%9(>!0(!%&'7$8%-&*'&!#((%1*!3(>!0&%(32$J(2%,!-0$8%fggT%#<%,%-,$!.%,&$*$.%1$-2'0((%
b!>!*'2)0$.B%O$@*'0(5<%[!%-B&)%-,$>(2'-)%7%D'7&("!-7$.B%1!*!B"*!J>!0(5%#$-B>'*-&,'%,%*'.K
7'+%>!8-&,B5A!8%I$0-&(&BY((%"!*!3%1*$,!>!0(!%Y!2$#$%7$.12!7-'%(0-&(&BY($0'2)0/+%*!D$*.6%
7'-',H(+-?%DB0>'.!0&'2)0/+%1*(0Y(1$,%!#$%DB07Y($0(*$,'0(?<

^>0(.%(3%,'J0!8H(+%0'1*',2!0(8%&'7$#$%1!*!B"*!J>!0(?%(%&!.%-'./.%B7*!12!0(?%,0B&*!00!#$%
-B,!*!0(&!&'%-&'2'%'>.(0(-&*'&(,0'?%*!D$*.'6%0'"',H'?-?%, %7$0Y!%1!*,$#$6%'%3',!*H(,H'?-?%,%7$0Y!%
,&$*$#$%1*!3(>!0&-7$#$%-*$7'%9<9<%=B&(0'<%^0'%@/2'%*'3*'@$&'0'%1$>%*B7$,$>-&,$.%Z< <%I$3'7'6%7$&$K
*/8%0'%.$.!0&%!!%(0(Y((*$,'0(?%?,2?2-?%3'.!-&(&!2!.%#2',/%7*!.2!,-7$8%'>.(0(-&*'Y((<%O$>!*J'K
0(!%*!D$*./%-,$>(2$-)%7%*'3#*'0("!0(5%7$.1!&!0Y(8%(%1$20$.$"(8%-&*B7&B*%&*!+%B*$,0!8%–%D!>!K
*'2)0$#$6%-B@G!7&$,%b!>!*'Y((6%.!-&0$#$%-'.$B1*',2!0(?<% '(@$2!!%$-&*'?%1*("(0'6%,/0BJ>',H'?%
,2'-&)%,3?&)-?%3'%&'7B5%*!D$*.B6%(.!2'%0!1$-*!>-&,!00$!%$&0$H!0(!%7%,0B&*!00!.B%-B,!*!0(&!&B%
#$-B>'*-&,'<%E'1BA!00'?%,%TVVgK+%##<%1*'7&(7'%>$#$,$*0/+%$&0$H!0(8%.!J>B%D!>!*'2)0/.%Y!0&*$.%(%
*!#($0'.(%7'7%.!+'0(3.%$@!-1!"!0(?%B-&$8"(,/+%D!>!*'&(,0/ +%$&0$H!0(8%(-"!*1'2'%-!@?<%^@%C&$.%
1*?.$%3'?,(2%1*!3(>!0&%,%fggT%#<6%>','?%-&'*&%1$>#$&$,7!%'>.(0(-&*'&(,0$8%*!D$*./<%^0%-7'3'26%"&$%
1$>$@0/!%>$#$,$*/%«-/#*'2(%$1*!>!2!00B5%(%,$%.0$#$.%1$2$J(&!2)0B5%*$2)»%(%«0'%$1*!>!2!00$.%
$&*!37!%0'H!8%(-&$*((%@!3%0(+%0!,$3.$J0$%@/2$%@/%,$$@A!»6% '%«&!6%7&$%,/-&B1'2%3'%3'725"!0(!%
>$#$,$*$,6%1$>1(-/,'2%C&(%>$#$,$*/6%1*$?,(2(%(3,!-&0B5%0!$@+$>(.B5%>2?%&$#$%1!*($>'%,*!.!0(%
#(@7$-&)%(%1$0(.'0(!%-(&B'Y((»<% $%,.!-&!%-%&!.%1*!3(>!0&%1$>"!*70B26%"&$%@$2)H(0-&,$%>$#$,$*$,%
,%0'-&$?A!!%,*!.?%«"'-&$%0!%*'@$&'!&»6%1*(%C&$.%«-'.'%>$#$,$*0'?%-(-&!.'%&$2)7$%B-B#B@2?!&%0!*'K
,!0-&,$%-B@G!7&$,%b!>!*'Y((%7'7%1$%$&0$H!0(5%7%D!>!*'2)0$.B%Y!0&*B6%&'7%(%1$%$&0$H!0(5%$>0(+%
-B@G!7&$,%b!>!*'Y((%7%>*B#(.»<

4!D$*.'%-&'*&$,'2'%,%fggX%#<%`/2(%,0!-!0/%>$1$20!0(?%(%(3.!0!0(?%,%b!>!*'2)0/8%3'7$0%«^@%
$@A(+%1*(0Y(1'+%$*#'0(3'Y((%3'7$0$>'&!2)0/+%\1*!>-&',(&!2)0/+]%(%(-1$20(&!2)0/+%$*#'0$,%
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#$-B>'*-&,!00$8%,2'-&(%-B@G!7&$,%4$--(8-7$8%b!>!*'Y((»<% $,/8%3'7$0%,0!-%0!$@+$>(.B5%B0(K
D(7'Y(5%,%*'3#*'0("!0(?%1$20$.$"(8%.!J>B%Y!0&*$.%(%*!#($0'.(6%,%&$.%"(-2!%1$%1*!>.!&'.%
-$,.!-&0$#$%,!>!0(?6% '%&'7J!%,%>!2!#(*$,'0(!%1$20$.$"(8%$&%$>0$#$%B*$,0?%,2'-&(%7%>*B#$.B<%
`$2)HB5%(0-&(&B'2(3'Y(5%1$2B"(2'%*!#($0'2)0'?%,2'-&)%(.!00$%7'7%,'J0!8H(8%B*$,!0)%,2'-&(%
#$-B>'*-&,!00$8<

Q>.(0(-&*'&(,0'?% *!D$*.'% ->!2'2'% 0!(3@!J0$8% B-&'0$,7B% 0'% B-(2!0(!% (.!00$% (0-&(&BY(K
$0'2)0$8% -$-&',2?5A!8% #$-B>'*-&,!00$-&(<%  !-.$&*?% 0'% &*'>(Y($00B5% -2'@$-&)% (0-&(&B&$,% ,%
(-&$*("!-7$8%&*'>(Y((%4$--((%(%-,?3/,'0(!%*$2(%$+*'0(&!2?%-B,!*!0(&!&'6%7'7%,0!H0!#$6%&'7%(%
,0B&*!00!#$6%-%D(#B*$8%2(>!*'%(%!#$%7$.'0>/6%0!$@+$>(.$-&)%0$,$8%B"*!J>!0"!-7$8%$@$2$"7(%
@/2'%$"!,(>0$86%1$-7$2)7B%,$3.$J0$-&(%*B"0$#$%B1*',2!0(?%-&*!.(&!2)0$%B.!0)H'5&-?%1$%.!*!%
*'3,(&(?%0'B7(%(%&!+0$2$#(8<

a0-&(&BY($0'2)0/!%*!D$*./%,%7'"!-&,!%0!1*!.!00$#$%B-2$,(?%0BJ>'5&-?%,%-&*B7&B*'+6%"!K
*!3%7$&$*/!%$0(%@B>B&%1*$,$>(&)-?<%M'7$,/.(%-&*B7&B*'.(%1$%$1*!>!2!0(5%>$2J0/%-&'&)%$*#'0/%
#$-B>'*-&,!00$8%,2'-&(%*'30/+%B*$,0!8<%a.!00$%1$C&$.B%$-0$,0$8%3'>'"!8%,%7$.12!7-!%(0-&(&BK
Y($0'2)0/+%*!D$*.%-&'0$,(2$-)%-$3>'0(!%,2'-&0$8%,!*&(7'2(<%9<9<%=B&(0%1*(0?2-?%,$3,$>(&)%!!%
-*'3B%J!%1$-2!%(3@*'0(?%1*!3(>!0&$.<%=*!>1*(0?&/!%(.%.!*/%1$%0!$&2$J0$.B%B7*!12!0(5%#$-BK
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>'*-&,!00$8%ZB./6%3'?,2!0$%$@%B"*!J>!0((%^@A!-&,!00$8%1'2'&/%7'7%-1!Y(D("!-7(%*$--(8-7$8%
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1*("'-&0/+%7%&'7$.B%@(30!-B6%,1!"'&2!0(!%0!(3@!J0$-&(%'0'2$#("0$#$%*'3,(&(?%-$@/&(8%(%,%4$-K
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&!%–%-&'&B-0$8%*!0&/%(%&!0!,$#$%@(30!-'%0'%*!1*(,'&(3'Y($00/+%1*$Y!--'+<%9-!%C&$%-'./.%0!#'K
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!./+%!5%>!.'*H!8%–%$-$@!00$%,%-./-2$,$.6%(>!80$.%(%.$&(,'Y($00$.%,'7BB.!6%$&"!&2(,$%$@$30'K
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*!0&$-1$-$@0'?%'2)&!*0'&(,'%1$*'J!0"!-7$8%(%'0&(#$-B>'*-&,!00$8%1$%-,$!8%-B&(%(>!$2$#((%-&$K
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&*'0-D$*.'Y($00$#$%1!*($>'<%c&$%0!%1*$?,2!0(!%(.1!*-7$#$%./H2!0(?%(%,!2(7$>!*J',0$#$%H$K
,(0(3.'6%'%7$0-&'&'Y(?%$-$@$#$%#!$#*'D("!-7$#$%(%1*(*$>0$K*!-B*-0$#$6%(-&$*("!-7$#$%(%7B2)&B*K
0$#$%30'"!0(?%4$--((<%
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0'0-$,$8%.$A)5%#$-B>'*-&,'%(%B*$,0!.%@2'#$-$-&$?0(?%!#$%#*'J>'0<%

=*(% -$+*'0!0((% .$A0$#$% 1*(*$>0$K*!-B*-0$#$% 1$&!0Y('2'% 4$--((% >2?% 0'"'2'% B-&$8"(,$#$%
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$@B"!0(5%(%(-7B--&,!00$.B%(0&!22!7&B<
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B"(&/,'5&-?%#!0!&("!-7(!%(%72(0("!-7(!%>'00/!6%'%&'7J!%(0D$*.'Y(?%$@%$7*BJ'5A!8%-*!>!%(%
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*!J'5A!!%*'3,(&(!%1*$(3,$>-&,'%(%1$&*!@2!0(?%$*#'0("!-7$8%1*$>B7Y((%,%4$--((<
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,'00$!% *'3,(&(!% ,0B&*!00!#$% */07'% 1$&*!@2!0(?% $&!"!-&,!00/+% $*#'0("!-7(+% 1*$>B7&$,% (% (+%
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1$,/H'&)%*$-&%1*$>B7&(,0$-&(%1*$(3,$>-&,'<%^-0$,0/.(%3'>'"'.(%*'3,(&(?%'#*$1*$./H2!00$#$%
7$.12!7-'%,%4b%0'%-$,*!.!00$.%C&'1!%?,2?5&-?%1!*!+$>%7%,/-$7$1*$>B7&(,0$.B%(%C7$2$#("!-7(%
"(-&$.B%'#*$K%(%'7,'+$3?8-&,B6%*'3*'@$&7'%(%,0!>*!0(!%-(-&!.%*'Y($0'2)0$#$%1*(.!0!0(?%-*!>-&,%
+(.("!-7$8%(%@($2$#("!-7$8%3'A(&/%-!2)-7$+$3?8-&,!00/+%*'-&!0(8%(%J(,$&0/+6%'%&'7J!%+*'K
0!0(!%(%CDD!7&(,0'?%1!*!*'@$&7'%$&*'-2!,$8%1*$>B7Y((<%%9-d%C&$%$@!-1!"(&%1*$>$,$2)-&,!00B5%
@!3$1'-0$-&)%(%1$3,$2(&%4$--((%,/8&(%0'%.(*$,$8%*/0$7%1*$>B7&$,%1(&'0(?%,/-$7$8%#2B@(0/%
1!*!*'@$&7(<

=!*-1!7&(,0/!%*$--(8-7(!%'#*$&!+0$2$#((%–%-$3>'0(!%'#*$&!+0$1$2(-$,6%-$-&$?A(+%(3%*?>'%
$@G!7&$,%0$,$#$%1$7$2!0(?%>2?%,/-$7$*!0&'@!2)0$#$%1*$(3,$>-&,'%C7$2$#("!-7$8%-!2)+$31*$>B7K
Y((6%0'%$-0$,!%*'-&!0(!,$>-&,'%(%J(,$&0$,$>-&,'6%*/@0$8%1*$>B7Y((%(%@($.'--/6%(%*'3,(&(!%C7$K
1$-!2!0(86%7$&$*/!%.$#B&%-&'&)%*'3B.0$8%'2)&!*0'&(,$8%>2?%4$--((6%(-1$2)3B?%!!%7$07B*!0&0/!%
1*(*$>0/!%1*!(.BA!-&,'6%&'7(!%7'7%@$#'&-&,$%(%*'30$$@*'3(!%1*(*$>0/+%(%2'0>H'D&$,<%

<0-)*5-#!.,)5*!%)!B1-:!11A F%6*-:!11A F%,-H*-($23)$01A %$:0-9'  F%)!00-0*9 $%*%=(,)0!-
 *9 $F%(*6!0$:0-9' ;

^@!-1!"!0(!%$@A!-&,!00$8%@!3$1'-0$-&(%?,2?!&-?%$>0(.%(3%1*($*(&!&0/+%0'1*',2!0(8%#$-B>'*K
-&,!00$8%1$2(&(7(%,%-D!*!%0'Y($0'2)0$8%@!3$1'-0$-&(%4$--(8-7$8%b!>!*'Y((<%=$>%$@A!-&,!00$8%
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@!3$1'-0$-&)5%1$0(.'!&-?%-$-&$?0(!%3'A(Ad00$-&(%"!2$,!7'%(%#*'J>'0(0'6%.'&!*('2)0/+%(%>B+$,K
0/+%Y!00$-&!8%$@A!-&,'%$&%1*!-&B10/+%(%(0/+%1*$&(,$1*',0/+%1$-?#'&!2)-&,6%-$Y('2)0/+%(%.!JK
0'Y($0'2)0/+%7$0D2(7&$,6%'%&'7J!%$&%"*!3,/"'80/+%-(&B'Y(8%1*(*$>0$#$%(%&!+0$#!00$#$%+'*'7&!K
*'<% $,/!%,0!H0(!%B#*$3/%0'Y($0'2)0$8%(%$@A!-&,!00$8%@!3$1'-0$-&(%\,%&$.%"(-2!%&!+0$#!00/!6%
@($#!00/!6%,$!00/!%B#*$3/6%B#*$3/%B&*'&/%0'Y($0'2)0$8%(%7B2)&B*0$8%(>!0&("0$-&(%*$--(8-7(+%
#*'J>'0%(%>*<]%$@B-2$,2!0/%*$-&$.%.!J>B0'*$>0$8%7$07B*!0Y((%(%7$0D2(7&0$-&(6%#2$@'2)0$8%(%
*!#($0'2)0$8%0!-&'@(2)0$-&)56%'%&'7J!%,0B&*!00(.(%B#*$3'.(%0'Y($0'2)0$8%@!3$1'-0$-&(<

=$>%&!+0$#!00$8%B#*$3$8%1$>*'3B.!,'!&-?%,*!>0$!%(%$1'-0$!%D(3("!-7$!6%+(.("!-7$!%(%.!+'K
0("!-7$!%,$3>!8-&,(!%0'%0'-!2!0(!%(%-*!>B%$@(&'0(?%,%*!3B2)&'&!%1*$(3,$>-&,!00$8%>!?&!2)0$-&(%
"!2$,!7'%\1$J'*/6%,3*/,/6%,/-,$@$J>!0(!%*'32("0/+%,(>$,%C0!*# ((]6%'%&'7J!%','*(8%\7'&'-&*$D]%
0'%1*$./H2!00/+%$@G!7&'+%(2(%0'%&*'0-1$*&!<% '%$-0$,!%*'3*'@$&$7%$-0$,0/+%0'1*',2!0(8%-$K
,*!.!00$8%.(*$,$8%(%$&!"!-&,!00$8%0'B7(%,%$@2'-&(%'0'2(3'%1*$(-+$>?A(+%1*(*$>0/+%1*$Y!--$,%
(%(+%,2(?0(?%0'%,$30(70$,!0(!%&!+0$#!00/+%(%1*(*$>0$K&!+0$#!00/+%"*!3,/"'80/+%-(&B'Y(8%$&K
.!"'!&-?6%"&$%>$-&(J!0(?%0'B7(%(%&!+0(7(%0!%&$2)7$%*!37$%B-(2(2(%,$3.$J0$-&(%,$%,-!+%$@2'-&?+%
>!?&!2)0$-&(%.(*$,$#$%-$$@A!-&,'6%0$%(%-$3>'2(%,/-$7(!%*(-7(%7'&'-&*$D%#2$@'2)0$#$%+'*'7&!*'<

=*(.!"'&!2!0%&$&%D'7&6%"&$%1*(%$@A!.%-0(J!0((%"'-&$&/%,$30(70$,!0(?%(-&$"0(7$,%&!+0$#!0K
0/+%"*!3,/"'80/+%-(&B'Y(8%0!B72$00$%*'-&B&%1*?./!%(%7$-,!00/!%.'&!*('2)0/!%1$&!*(%$&%0(+6%
0'0$-(&-?%30'"(&!2)0/8%BA!*@%-$Y('2)0$KC7$0$.("!-7$.B%*'3,(&(5%*!#($0$,%4$--(8-7$8%b!>!K
*'Y((<%M'7J!%0!%1$-2!>055%*$2)%,%,$30(70$,!0((%&!+0$#!00/+%','*(8%(#*'5&%.'-H&'@0/!%1*(K
*$>0/!%1*$Y!--/6%B"'-&(,H(!-?%,%-,?3(%-%'7&(,(3'Y(8%72(.'&("!-7(+%(%#!$D(3("!-7(+%1*$Y!--$,%
,%1$-2!>0(!%>!-?&(2!&(?<%9%-D!*!%1*$&(,$>!8-&,(?%@($#!00/.%B#*$3'.%$Y!07'%1$&!0Y('2)0$8%B?3K
,(.$-&(%$@A!-&,'6%C7$0$.(7(%(%#$-B>'*-&,'%1!*!>%@($#!00/.(%B#*$3'.(%-,$>(&-?%1*!J>!%,-!#$%7%
1$(-7B%B?3,(.$-&(%-BA!-&,B5A!8%-(-&!./6%$@!-1!"(,'5A!8%@($2$#("!-7B5%@!3$1'-0$-&)%#$-BK
>'*-&,'<%=*(%C&$.%B?3,(.$-&)5%&'7$8%-(-&!./%.$J0$%-"(&'&)%7'7%$&-B&-&,(!%$&>!2)0/+%C2!.!0&$,%
(%&!+0("!-7(+%-*!>-&,%.$0(&$*(0#'%@($2$#("!-7(+%*(-7$,6%&'7%(%>$-&'&$"0$-&)%(.!5A(+-?%,%*'-K
1$*?J!0((%-*!>-&,%>2?%1*(0?&(?%'>!7,'&0/+%$&,!&0/+%.!*%1$%1*!>B1*!J>!0(5%(2(%B-&*'0!0(5%
1$-2!>-&,(8%*!'2(3'Y((%@($2$#("!-7(+%B#*$3<

9%C&$8%-,?3(%$*#'0(3'Y(?%(%1$>>!*J'0(!%-$,*!.!00$86%1$20$DB07Y($0'2)0$8%(%CDD!7&(,0$8%
0'Y($0'2)0$8%-(-&!./%.$0(&$*(0#'%@($2$#("!-7(+%*(-7$,%?,2?!&-?%$-0$,$8%>2?%-$,!*H!0-&,$K
,'0(?%-$,*!.!00$8%-(-&!./%$@!-1!"!0(?%@($2$#("!-7$8%@!3$1'-0$-&(%(%$>0$,*!.!00$%-*!>-&,$.%
>2?%(>!0&(D(7'Y((%(%B-&*'0!0(?%!!%B?3,(.$-&(<%N(D*$,'?%&*'0-D$*.'Y(?%$@A!-&,'%$@B-2$,2(K
,'!&%0'2("(!%-$Y($7B2)&B*0/+%B#*$3%(%*(-7$,6%-,?3'00/+%-%0!B-&$8"(,$-&)5%Y!00$-&0$8%-(-&!./%
2("0$-&(%(6%7'7%-2!>-&,(!6%-%(-7'J!0(!.%-$Y($7B2)&B*0$8%(>!0&("0$-&(<%9!-&!*0(3'Y(?6%.'--$,(K
3'Y(?6%&!+0$2$#(3'Y(?6%,(*&B'2(3'Y(?%7B2)&B*/6%.$*'2)0$K0*',-&,!00/8%7*(3(-6%>!D$*.'Y(?%7'K
0'2$,%(%.!+'0(3.$,%&*'0-2?Y((%>B+$,0$#$%0'-2!>(?%?,2?5&-?%$-0$,0/.(%B#*$3'.(6%(-+$>?A(.(%
$&%7B2)&B*0$8%-*!>/<

;2',0/.(%-$Y($7B2)&B*0/.(%B#*$3'.(%>2?%-$,*!.!00/+%*$--(?0%?,2?5&-?%B&*'&'%0'Y($0'2)K
0$8%(%7B2)&B*0$8%(>!0&("0$-&(%*$--(8-7(+%#*'J>'06%>(-7*(.(0'Y(?%1$%,$3*'-&B%(%1$2B%(%*'-$K
,$.B%1*(30'7B6%-$Y('2)0'?%0!3'A(A!00$-&)%$&>!2)0/+%,$3*'-&0/+%7'&!#$*(8<%=*!$>$2!0(!%B#*$3%
-$Y($7B2)&B*0$8%(>!0&("0$-&(%,%@$2)H$8%-&!1!0(%3',(-(&%$&%,/@$*'%1*$>B7&(,0/+%-&*'&!#(8<%
^0$%&'7J!%,$3.$J0$%3'%-"d&%1-(+$2$#("!-7$8%B-&$8"(,$-&(%2("0$-&(6%-1$-$@0$-&(%7%1*$&(,$>!8K
-&,(5%*(-7'.6%-D$*.(*$,'00/+%0'%$-0$,!%-$Y('2)0/+%0$*.6%1'&*($&(3.'6%7*(&("!-7$#$%./H2!K
0(?<%R0$#(!%-$Y($7B2)&B*0/!%*(-7(%–%$@*'&0'?%-&$*$0'%&!+0$2$#("!-7$#$%1*$#*!--'<%E'>'"'%#$-BK
>'*-&,'%,%&$.6%"&$@/%"!2$,!7%(%$@A!-&,$%-&'0$,(2(-)%-,$@$>0!!%(%-"'-&2(,!!6%'%0!%@/2(%1$>',2!0/%
(%1$*'@$A!0/%0$,/.(%&!+0$2$#(?.(%(%#2$@'2)0/.(%&*!0>'.(<
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^589'11-,)3%)!00*)-0**%7-,,*.,(-.%U!#!0'H**%9'%,+!)%,-9#'1*8%*1)!22!() $'231AB%)0'1,-
/-0)1AB%*%)!2!(-  $1*('H*-11AB%,*,)! F%'%)'("!%9'18)*8%*%$#!0"'1* 8%2*#!0,(*B%/-9*H*.%5%
,-9#'1**% !"#$1'0-#1AB%)0'1,/-0)1-Q2-:*,)*+!,(*B%,*,)! F%-,5-!1**% *%*,/-239-5'1**%(-, * -
+!,(-:-%*%5-9#$S1-:-%/0-,)0'1,)5'F%Y*0-5-:-%-(!'1'F%R0()*(*%*%R1)'0()*(*;

 'H'%-&*'0'%,%hhi%,<%$7'3'2'-)%1!*!>%@$2)H(.%,/3$,$.6%-,?3'00/.%-%0!$@+$>(.$-&)5%CDD!7K
&(,0$#$%$-,$!0(?%(%(-1$2)3$,'0(?%1*$-&*'0-&,'6%,%&$.%"(-2!%1B&!.%1*!$>$2!0(?%>(-1*$1$*Y(8%,%
-$Y('2)0$KC7$0$.("!-7$.%*'3,(&((%&!**(&$*((%-&*'0/<%M'7J!%J(30!00$%0!$@+$>(.$%B7*!12!0(!%
1$3(Y(8%4$--((%,%$@2'-&(%C7$0$.("!-7$#$6%0'B"0$#$%(%,$!00$#$%$-,$!0(?%7$-.("!-7$#$%(%,$3>BHK
0$#$%1*$-&*'0-&,'6%R(*$,$#$%$7!'0'6%Q*7&(7(%(%Q0&'*7&(7(<%O,?3'00$-&)%&!**(&$*((%$1*!>!2?!&%
!>(0-&,$%C7$0$.("!-7$#$%1*$-&*'0-&,'%4b6%'%&'7J!%+'*'7&!*(3B!&%(0&!0-(,0$-&)%,3'(.$>!8-&,(?%
.!J>B%*'32("0/.(%-B@G!7&'.(<%O,?3'00$-&)%&!**(&$*((%–%C&$%!d%7'"!-&,$6%1$3,$2?5A!!%$-BA!-&K
,2?&)%-,$!,*!.!00$!%(%C7$0$.("!-7(%CDD!7&(,0$!%1!*!.!A! 0(!%25>!86%#*B3$,6%(0D$*.'Y((<%O%
B"!&$.%-1!Y(D("!-7(+%3'>'"6%,/&!7'5A(+%(3%-BA!-&,!00/+%#!$#*'D("!-7(+6%1*(*$>0$K72(.'&(K
"!-7(+6% -$Y('2)0$K>!.$#*'D("!-7(+6% +$3?8-&,!00$KC7$0$.("!-7(+% $-$@!00$-&!8% &!**(&$*((6% '%
&'7J!%0'2("(?%B%&!**(&$*((%$-$@$#$%C7$0$.("!-7$#$%(y(2(%#!$-&*'&!#("!-7$#$%-&'&B-'6%-BA!-&,BK
5&%&*(%&(1'%-,?3'00$-&(%&!**(&$*((:%,0B&*(*!#($0'2)0'?6%.!J*!#($0'2)0'?%(%#2$@'2)0'?<

9%*'.7'+%*!'2(3'Y((%O&*'&!#((%1*$-&*'0-&,!00$#$%*'3,(&(?%0'H!8%-&*'0/%&!**(&$*(?%4$-K
-((%>!2(&-?%0'%Tf%.'7*$*!#($0$,<%R'7*$*!#($0%–%C7$0$.("!-7'?%3$0'6%>2?%7$&$*$8%+'*'7&!*0/%
$1*!>!2!00/!%1*(*$>0/!%(%C7$0$.("!-7(!%B-2$,(?%*'3,(&(?%1*$(3,$>(&!2)0/+%-(26%3',(-?A(+%
$&% -$"!&'0(?% (% 7$0Y!0&*'Y((% 1*(*$>0/+% *!-B*-$,6% (-&$*("!-7(+% D'7&$*$,% +$3?8-&,!00$#$% -&'K
0$,2!0(?%(%*!#($0'2)0$#$%*'-1*!>!2!0(?%0'-!2!0(?<%=*$-&*'0-&,!00'?%-,?3'00$-&)%+'*'7&!*(3B!&%
-1$-$@0$-&)%,2'-&!8%$@!-1!"(&)%0!1*!*/,0$!6%CDD!7&(,0$!6%-(0!*#("0$!%(%7$.12!7-0$!%B1*',2!K
0(!%-&*'0$8<%e1*',2!0(!%1*$-&*'0-&,!00/.%*'3,(&(!.%.'7*$* !#($0'%–%>!?&!2)0$-&)6%0'1*',2!0K
0'?%0'%$@!-1!"!0(!%-@'2'0-(*$,'00$#$%DB07Y($0(*$,'0(?%*!#($0$,%-%Y!2)5%1$,/H!0(?%B*$,0?%
-$Y('2)0$KC7$0$.("!-7$#$%*'3,(&(?%&!**(&$*((%(%7'"!-&,'%J(30(%0'-!2!0(?<%=*$-&*'0-&,!00'?%
-,?3'00$-&)%+'*'7&!*(3B!&-?%-1!Y('2(3'Y(!8%1*$(3,$>-&,'6%.'-H&'@$.%*'-1*$-&*'0!0(?%(00$,'K
Y(8%,%B1*',2!0((%(%&!+0$2$#("!-7(+%1*$Y!--'+6%0'2("(!.%7,'2(D(Y(*$,'00/+%7'>*$,6%B*$,0!.%
3'0?&$-&(%0'-!2!0(?6%.'-H&'@$.%.(#*'Y($00/+%1$&$7$,%(%B*$,0!.%*'3,(&(?%(0D*'-&*B7&B*/<

O$,*!.!00/!%&*'0-1$*&0/!%-(-&!./%(%(+%1*$-&*'0-&,!00'?%12$&0$-&)%%$7'3/,'5&%-BA!-&,!0K
0$!%,2(?0(!%0'%-$Y('2)0$KC7$0$.("!-7$!%*'3,(&(!%$&>!2)0/+%*!#($0$,%(%-&*'0/%,%Y!2$.6%(#*'5&%
,'J0B5%*$2)%,%*!H!0((%1*$@2!./%$1&(.(3'Y((%&!**(&$*('2)0$8%$*#'0(3'Y((%1*$(3,$>-&,!00/+%
-(26%$@!-1!"(,'?%1$&*!@0$-&(%0'-!2!0(?%,%#*B3$,/+%(%1'--'J(*-7(+%1!*!,$37'+<% !>$-&'&$"0$!%
*'3,(&(!%,3'(.$>!8-&,(?%*$--(8-7(+%*!#($0$,%0'72'>/,'!&%$#*'0 ("!0(?%0'%$*#'0(3'Y(5%1!*!,$3K
$7%0!%&$2)7$%,0B&*(%-&*'0/6%0$%(%3'%!d%1*!>!2/%>2?%$@.!0'%0!$@+$>(./.(%*!-B*-'.(%-%-$-!>0(.(%
-&*'0'.(%[,*$1/%(%Q3((<%Z2?%$@!-1!"!0(?%7'"!-&,!00/+%(%@/-&*/+%1!*!,$3$7%0!$@+$>(.'%$*#'K
0(3'Y(?%,3'(.$>!8-&,(?%,-!+%&!**(&$*(8%-&*'0/%1$-*!>-&,$.%*'3,(&(?%&*'0-1$*&0/+%(%&!2!7$.K
.B0(7'Y($00/+% -(-&!.<% F!.% 2B"H!% C&$% ,3'(.$>!8-&,(!6% &!.% CDD!7&(,0!!% *'@$&'% &*'0-1$*&0$8%
-(-&!./%7'7%,0B&*(%-&*'0/6%&'7%(%,%(0&!#*'Y((%!d%,%.(*$,B5<

M*'0-1$*&0'?%-(-&!.'%–%C&$%-$,$7B10$-&)%*'32("0/+%,(>$,%&*'0-1$*&'6%7$&$*/!%CDD!7&(,0$%
,3'(.$>!8-&,B5&%.!J>B%-$@$8%0!3',(-(.$%$&%D$*./%-$@-&,!00$-&(%(%,!>$.-&,!00$8%1$>"(0!00$K
-&(%(%$@!-1!"(,'5&%,/1$20!0(!%*'32("0/+%1$#*B3$"0$K*'3#*B3$"0/+6%-&*$(&!2)0/+%*'@$&6%'%&'7J!%
1!*!.!A!0(!%#*B3$,%(%1'--'J(*$,%,%Y!2?+%B>$,2!&,$*!0(?%-1*$-'%0'%&*'0-1$*&0/!%B-2B#(<%M*'0-K
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1$*&0'?%-(-&!.'%4b%,725"'!&%,%-!@?%,-!%,(>/%-$,*!.!00$#$%&*'0-1$*&'6%#>!%7'J>/8%,/1$20?!&%
$1*!>!2d00B5%DB07Y(5%,%-$$&,!&-&,((%-$%-,$(.(%&!+0(7$KC7$0$.("!-7(.(%$-$@!00$-&?.(6%1*$K
,$30$8%-1$-$@0$-&)56%#!$#*'D("!-7(.%(%(-&$*("!-7(.%*'3,(&(!.<%M*'0-1$*&0'?%-(-&!.'%4$--((%
+'*'7&!*(3B!&-?%*'3,(&$8%&*'0-1$*&0$8%-!&)56%,725"'5A!8%,%-!@?:

• Wk%&/-<%7.%J!2!30/+%>$*$#l

• @$2!!%koU%&/-<%7.%',&$.$@(2)0/+%>$*$#%-%&,!*>/.%1$7*/&(!.l

• -,/H!%jgg%&/-<%7.%,$3>BH0/+%2(0(8l

• kg%&/-<%7.%.'#(-&*'2)0/+%0!D&!K%(%1*$>B7&$1*$,$>$,l

• $7$2$%Tog%&/-<%7.%.'#(-&*'2)0/+%#'3$1*$,$>$,l

• TTU%&/-<%7.%*!"0/+%-B>$+$>0/+%1B&!8%(%.$*-7(+%&*'--<

Z2?%B2B"H!0(?%-$-&$?0(?%&*'0-1$*&0$8%-(-&!./%0!$@+$>(.'%.$>!*0(3'Y(?%&*'0-1$*&0$8%(0K
D*'-&*B7&B*/%-&*'0/6%&*!@B!&-?%1*(0?&(!%'>!7,'&0/+%-&*'&!#("!-7(+%*!H!0(8%1$%*'3,(&(5%&*'0-K
1$*&0$#$%7$.12!7-'%0'%>$2#$-*$"0B5%1!*-1!7&(,B<%O%C&$8%Y!2)5%*'3*'@$&'0'%M*'0-1$*&0'?%-&*'&!K
#(?%4$--((6%>2?%*!'2(3'Y((%7$&$*$8%*'3*'@$&'0'%a0&!22!7&B'2)0'?%&*'0-1$*&0'?%-(-&!.'%\aMO]6%
7$&$*'?%%1*!>-&',2?!&%-$@$8%-$,$7B10$-&)%&!+0("!-7(+%7$.12!7-$,%(%1$>-(-&!.%1$%$@!-1!"!0(5%(%
7$0&*$25%@!3$1'-0$-&(%>$*$J0$#$%>,(J!0(?%-%DB07Y(!8%1*!>$-&',2!0(?%0!$@+$>(.$8%(0D$*.'K
Y((%>2?%,2'>!2)Y!,%&*'0-1$*&0/+%-*!>-&,%(%>*B#(+%-B@G!7&$,%>$*$J0$K&*'0-1$*&0$#$%1*$Y!--'<%
N!2)%1$-&*$!0(?%(%*'3,(&(?%aMO%–%-$3>'0(!%-(-&!./%.$0(&$*(0#'%(%B1*',2!0(?%&*'0-1$*&0$8%
-(-&!.$8%,%*!J(.!%*!'2)0$#$%,*!.!0(%>2?%1$,/H!0(?%7'"!-&,'%&*'0-1$*&0/+%B-2B#%C7$0$.(7!%
(%0'-!2!0(56%-0(J!0(?%&*'0-1$*&0/+%3'&*'&6%B2B"H!0(?%C7$2$#((%(%@!3$1'-0$-&(<%9'J0!8H(.%
C2!.!0&$.%aMO%,/-&B1'!&%$@G!>(0!0(!%>$*$J0$86%&*'0-1$*&0$86%&!+0$2$#("!-7$86%-!*,(-0$8%(%
(0D$*.'Y($00$8%(0D*'-&*B7&B*%,%!>(0/8%7$.12!7-6%>2?%1$,/H!0(?%B*$,0?%@!3$1'-0$-&(%>$*$JK
0$#$% >,(J!0(?6% B1*',2!0(?% >$*$J0/.% >,(J!0(!.% (% !#$% $1&(.(3'Y((6% % 1$,/H!0(?% 1*$1B-70$8%
-1$-$@0$-&(%>$*$#6%B.!0)H!0(?%1'#B@0$#$%,$3>!8-&,(?%0'%C7$2$#(5%(%B2B"H!0(?%7'"!-&,'%>$*$JK
0$8%(0D*'-&*B7&B*/<

>-9 -"1-,)3%=&&!()*51-:-%-)5!)'%0-,,*.,(-:-%-6X!,)5'%1'%6-23S*!%5A 9-5A%,%$+!)- %59'-
* -#!.,)5*8%+!2-5!('%*%/0*0-#AF%+!2-5!('%*%)!B1-2-:*.F%,-H*'231AB%*1,)*)$)-5%1'%,-50! !11- %
=)'/!%:2-6'231-:-%0'95*)*8F%5%)- %+*,2!%,%/0* !1!1*! % !)-# -5%:$ '1*)'01AB%*%,-H*'231AB%1'$(; 

`$2)H(.%,/3$,$.%-&'0$,(&-?%,$3*'-&'0(!%'0&*$1$#!00/+%0'#*B3$7%0'%$7*BJ'5AB5%-*!>B%>$%
.'-H&'@$,6%B#*$J'5A(+%,$-1*$(3,$>-&,B%1*(*$>0/+%*!-B*-$,6%(%-,?3'00/8%-%(+%0!CDD!7&(,0/.%
(-1$2)3$,'0(!.%*$-&%*(-7$,%>2?%J(30(%(%3>$*$,)?%#*'J>'0<%F!2$,!"!-7'?%Y(,(2(3'Y(?%0!1*!*/,K
0$%,3'(.$>!8-&,B!&%-%$7*BJ'5A!8%-*!>$8%>2?%*!'2(3'Y((%-$@-&,!00/+%1$&*!@0$-&!8<%O&*$(&!2)K
-&,$%0$,/+%-$$*BJ!0(8%(%3',$>$,6%,/*'A(,'0(!%-!2)-7$+$3?8-&,!00/+%7B2)&B*6%J(,$&0$,$>-&,$6%
>$@/"'%1$2!30/+%(-7$1'!./+%–%>'2!7$%0!%(-"!*1/,'5A(8%1!*!"!0)%.!&$>$,%,2(?0(?%25>!8%0'%
,0!H0(8%.(*<%Q0&*$1$#!00/!%D'7&$*/%–%-$,$7B10$-&)%>!8-&,(86%@2'#$>'*?%7$&$*/.%"!2$,!7%,$3K
>!8-&,B!&%0'%$7*BJ'5AB5%-*!>B6%.!0??%!!%!-&!-&,!00$!%B-&*$8-&,$<%c&$%(%'7&(,0$!%1*$./H2!0K
0$!%-&*$(&!2)-&,$6%(%(0&!0-(,0$!%3!.2!>!2(!6%(%0!7$0&*$2(*B!.$!%(-1$2)3$,'0(!%@($*!-B*-$,6%
(%(-1$2)3$,'0(!%0'3!.0/+%(%2!&'&!2)0/+%'11'*'&$,%>2?%1!*!.!A!0(?6%(%,$3,!>!0(!%>'.@%(%12$K
&(06%-&*$(&!2)-&,$%1$*&$,6%1*$(3,$>-&,$%1*$>B7&$,6%&$%!-&)%25@$8%&(1%,3'(.$>!8-&,(?%"!2$,!7'%(%
$7*BJ'5A!8%-*!>/<%I%$-0$,0/.%&(1'.%,2(?0(?%"!2$,!7'%0'%,0!H0(8%.(*%$&0$-?&-?%'0&*$1$#!0K
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0/!%0'#*B37(%-$Y('2)0$#$6%@($2$#("!-7$#$%(%D(3(7$K+(.("!-7$#$%+'*'7&!*'<%E'.!&0$!6%$-$@!00$%
,%qqi%,<6%,$3*'-&'0(!% '0&*$1$#!00/+%0'#*B3$7%0'%$7*BJ'5AB5%-*!>B6%-,?3'00$!%-%$&-B&-&,(!.%
J!-&7(+%&*!@$,'0(8%(%0$*.'&(,0/+%B-2$,(8%$@!-1!"!0(?%C7$0$.("!-7(%@!3$1'-0$#$%(3,2!"!0(?6%
&*'0-1$*&(*$,7(6%1!*!*'@$&7(%(%1$-2!>B5A!#$%(-1$2)3$,'0(?%1*(*$>0/+%*!-B*-$,6%1*(,$>(&%7%
3'#*?30!0(5%,$3>BH0$8%'&.$-D!*/%E!.2(6%*!76%$3!*6%.$*!86%$7!'0$,6%2!-0/+%.'--(,$,<%

^&-B&-&,(!%CDD!7&(,0/+%$&!"!-&,!00/+%&!+0$2$#(8%1!*!*'@$&7(%1*$./H2!00/+%(%@/&$,/+%
$&+$>$,%(%$*(!0&'Y(?%0'%&!+0$2$#(5%-72'>(*$,'0(?%$&+$>$,%,%$&,'2'+%(%-,'27'+%-$3>'5&%C7$2$#(K
"!-7(%$1'-0B5%-*!>B%$@(&'0(?%>2?%J(&!2!8%.0$#(+%#$*$>$,%(%1$-!2!0(86%$-2$J0?5&%1*$@2!.B%>!K
.$#*'D("!-7$#$%1!*!+$>'<%=*(0(.'!./!%.!*/%1$%1!*!+$>B%7%*'3>!2)0$.B%-@$*B%@/&$,/+%$&+$>$,%
0!$@+$>(.$%-$"!&'&)%-%1$(-7$.%CDD!7&(,0$#$%.!+'0(3.'%1$20$8%B&(2(3'Y((%$&+$>$,%(%1$>>!*JK
7$8%*'3*'@$&7(%(%(-1$2)3$,'0(?%$&!"!-&,!00/+%&!+0$2$#(8%#2B@$7$8%(%@!3$&+$>0$8%1!*!*'@$&7(%
$&+$>$,<%^>0$,*!.!00$%>$2J0'%1*$1'#'0>(*$,'&)-?%-$,*!.!00'?%7B2)&B*'%$&0$H!0(?%7%$&+$>'.6%'%
1*(%1*$!7&(*$,'0((%1!*!>$,/+%&!+0$2$#(86%.'H(0%(%$@$*B>$,'0(?%0!$@+$>(.$%B"(&/,'&)%1$20/8%
J(30!00/8%Y(72%.'&!*('2$,6%,725"'?%,$3.$J0$-&)%*!Y(72(0#'%(%@!3$&+$>0$8%B&(2(3'Y((<

Q0&*$1$#!00/!%0'#*B37(%,$30(7'5&%(3K3'% ,/-$7$8%0'#*B37(%0'%*!-B*-$>$@/,'5A(8%-!7&$*6%
B-&'*!,H(+% &!+0$2$#(8% (3,2!"!0(?% (% &*'0-1$*&'% *!-B*-$,6% $&-B&-&,(?% &!+0$2$#(8% 1!*!*'@$&7(%
1*$./H2!00/+%$&+$>$,%(%$&-B&-&,(?%1*$#*!--(,0/+%C7$0$.("!-7(+%-&'0>'*&$,<%=*(.!0!0(!%CDK
D!7&(,0/+% &!+0$2$#(8% ,&$*("0$8% 1!*!*'@$&7(6% B&(2(3'Y((% @/&$,/+% (% 1*$./H2!00/+% $&+$>$,%
1$3,$2(&%-0(3(&)%&!.1/%C7$2$#("!-7$#$%3'#*?30!0(?%&!**(&$*((%4$--((<%Z2?%1*$&(,$>!8-&,(?%*$K
-&B%'0&*$1$#!00/+%0'#*B3$7%0!$@+$>(.$%*'3*'@'&/,'&)%@!3$&+$>0/!%&!+0$2$#(8%(3,2!"!0(?6%+*'K
0!0(?% (% &*'0-1$*&'% *!-B*-$,l% ,,$>(&)% (% 1$-2!>$,'&!2)0$% BJ!-&$"'&)% C7$2$#("!-7(!% -&'0>'*&/l%
*'3*'@'&/,'&)%&!+0$2$#((%1!*!*'@$&7(%1*$./H2!00/+%$&+$>$,%(%B-&*'0!0(?%&!+0$#!00/+%','*(8l%
-0(J'&)%&!.1$,%C7$2$#("!-7$#$%3'#*?30!0(?%&!**(&$*((%4$--((%-%(-1$2)3$,'0(!.%-$,*!.!00/+%
.!&$>$,%@!*!J0$#$%1*(*$>$1$2)3$,'0(?<

K,,2!#-5'1*8%5%-62',)*%0'95*)*8%/0*0-#-/-#-61AB%)!B1-2-:*.F%+!2-5!(-Q 'S*11AB%,*,)! F%
$/0'52!1*8%(2* ')- %*%=(-,*,)! ' *F%*%,589'11A!%,%=)*+!,(* *% ',/!()' *%)!B1-2-:*+!,(-:-%
0'95*)*8F%*9 !1!1*8 *%,-H*'231ABF%/-2*)*+!,(*B%*%=(-1- *+!,(*B%-)1-S!1*.;

9%-$,*!.!00$.%.(*!%C,$25Y(?%0'B"0$8%./-2(%0'1*',2!0'%BJ!%0!%0'%3',$!,'0(!%1*(*$>/6%'%0'%
,/-&*'(,'0(!%#'*.$0("0$#$%,3'(.$>!8-&,(?%.!J>B%"!2$,!7$.%(% $7*BJ'5A(.%.(*$.<%9%C&$.%(%
3'725"'!&-?%$-0$,0'?%Y!2)%*'3,(&(?%1*(*$>$1$>$@0/+%\7$0,!*#!0&0/+]%&!+0$2$#(8%\=M]6%7$&$*/!%
$-0$,'0/%0'%,$-1*$(3,!>!0((%1*$Y!--$,%J(,$8%1*(*$>/%,%,(>!%&!+0("!-7(+%-(-&!.6%(0&!#*(*$K
,'00/+%,%!-&!-&,!00/8%$@$*$&6%0'%(-1$2)3$,'0((%,$3$@0$,2?!./+%*!-B*-$,6%0!%0'*BH'5A(+%7*BK
#$$@$*$&'%,!A!-&,%,%1*(*$>!<%M'7(!%&!+0$2$#((%$&2("'5&-?%C7$0$.("0$-&)5%(%CDD!7&(,0$-&)56%
,!>)% 1*(*$>'% -$3>','2'% (% -$,!*H!0-&,$,'2'% (+% 0'% 1*$&?J!0((%-$&!0% .(22($0$,% 2!&% C,$25Y((<%
a>!?% =M% 3'725"'!&-?% ,% &$.6% "&$@/% 0'H(% 1*$(3,$>-&,'% ,-&*'(,'2(-)% ,% !-&!-&,!00/8% *!-B*-$$K
@$*$&6%-&'0$,(2(-)%C7$2$#("0/.(6%C0!*#$CDD!7&(,0/.(6%(0&!22!7&B'2)0/.(%(%Y!2!-$$@*'30/.(<%
O!#$>0?%*'3,(&(!%1$>$@0$#$%*$>'%&!+0$2$#(8%–%!>(0-&,!00'?%,$3.$J0$-&)%-$@25-&(%@'2'0-%.!J>B%
&!+0("!-7(.(%>$-&(J!0(?.(%(%1*(*$>$86%H'0-%(3@!J'&)%*!-B*-0$#$%7$22'1-'<%9%0'-&$?A!!%,*!.?%
#$&$,(&-?%1*$!7&%O&*'&!#((%1*(*$>$1$>$@0/+%\7$0,!*#!0&0/+]%&!+0$2$#(86%7$&$*'?%-&'0!&%$-0$K
,$8%>2?%*'3*'@$&7(%3'7$0$>'&!2)-&,'%,%C&$8%-D!*!6%1*(%C&$.%3'>'"(%1$%-$3>'0(5%@'3$,/+%C2!.!0&$,%
1*(*$>$1$>$@0$8%&!+0$-D!*/%>$2J0/%,725"'&):
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• M!+0$2$#("!-7$!%,$-1*$(3,!>!0(!%-(-&!.%(%7$.12!7-$,%J(,$8%1*(*$>/6%1*!J>!%,-!#$%1*(K
*$>$1$>$@0/+%C0!*#!&("!-7(+%-(-&!.6%0!8*$.$*D0/+%-(-&!.%(-7B--&,!00$#$%(0&!22!7&'6%
7(@!*D(3("!-7(+%'>>(&(,0/+%1*$(3,$>-&,!00/+%7$.12!7-$,l%.!>(Y( 0-7(+%-(-&!.6%,%&$.%
"(-2!%$-0$,'00/+%0'%*!#!0!*'&(,0/+%&!+0$2$#(?+6%.!&$>'+%?>!*0$8%.!>(Y(0/%(%&!+0$2$K
#(?+%7$**!7Y((%1-(+$D(3($2$#("!-7$8%-D!*/%"!2$,!7'l

• b$*.(*$,'0(!%725"!,/+%C2!.!0&$,%'0&*$1$.$*D0$8%(%#*B11$,$8%@($*$@$&$&!+0(7(l

• 4'3,(&(!%-(-&!./%.!J>(-Y(12(0'*0$#$%$@*'3$,'0(?<

9%4$--((%>$2J0'%@/&)%-D$*.(*$,'0'%(00$,'Y($00'?%0'B"0$K$@*'3$,'&!2)0'?%-(-&!.'%.!J>(- K
Y(12(0'*0$8%1$>#$&$,7(%7'>*$,<%O(-&!.'%«"!2$,!7K.'H(0'»%\†w­K„w}x~­‡%•°•v‡„]6%(2(%C*#$0$.(K
"!-7'?%-(-&!.'%\$&%#*!"!-7$#$%!ˆ·ª­%–%*'@$&']6%(2(%"!2$,!7$K.'H(00'?%-(-&!.'%–%-(-&!.'6%,%7$&$*$8%
"!2$,!7K$1!*'&$*%(2(%#*B11'%$1!*'&$*$,%,3'(.$>!8-&,B!&%-%&!+0("!-7(.%B-&*$8-&,$.%,%1*$Y!--!%
1*$(3,$>-&,'%.'&!*('2)0/+%Y!00$-&!86%B1*',2!0(?6%$@*'@$&7(%(0D$*.'Y((<%^>0'%(3%,'J0!8H(+%
1*$@2!.%1*'7&("!-7$8%1-(+$2$#((%"!2$,!7$K.'H(00/+%-(-&!.%-$-&$(&%,%(3B"!0((%.!&$>$,%(%7*(K
&!*(!,%$1*!>!2!0(?%,$3.$J0$-&!8%(%Y!2!-$$@*'30$-&(%',&$.'&(3'Y((%DB07Y(8%"!2$,!7'<%^@A(8%
1B&)%*!H!0(?%>'00$8%1*$@2!./%-,$>(&-?%7%1*$,!>!0(5%-&*B7&B*0$#$%'0'2(3'%>!?&!2)0$-&(%$1!K
*'&$*$,l%,/?,2!0(5%3'7$0$.!*0$-&!8%*'3,(&(?%(%D$*.(*$,'0(?%1!*Y!1&(,0/+6%B.-&,!00/+%(%(-K
1$20(&!2)0/+%>!8-&,(8%"!2$,!7'l%$1*!>!2!0(5%,$3.$J0$-&!8%',&$.'&(3'Y((%C&(+%>!8-&,(8l%B"!&B%
«(0&!*!-$,»%-(-&!./%1*(%',&$.'&(3'Y((%$&>!2)0/+%3,!0)!,<

9'J0$%$1*!>!2(&)%*'Y($0'2)0B5%-&!1!0)%',&$.'&(3'Y((%>!?&!2)0$-&(%"!2$,!7'%(%0'%C&$8%$-K
0$,!%$1&(.'2)0$!%*'-1*!>!2!0(!%DB07Y(8%.!J>B%"!2$,!7$.K$1!*'&$*$.%(%&!+0("!-7(.(%-*!>-&,'K
.(<% !$@+$>(.$%B"(&/,'&)6%"&$%$1!*'Y((6%7$&$*/!%,/1$20?5&-?%"!2$,!7$.6%&!+0("!-7(%*!'2(3BK
5&-?%,%*'30$8%-&!1!0(<% !7$&$*/!%(3%0(+6%0'1*(.!*6%$1!*'Y((%*!H!0(?6%(.!5A(!%C,*(-&("!-7(86%
&,$*"!-7(8%+'*'7&!*6%>$%7$0Y'%0!%.$#B&%@/&)%',&$.'&(3(*$,'0/%>'J!%1*(%-'.$.%,/-$7$.%B*$,0!%
',&$.'&(3'Y((%(%$-&'0B&-?%1*!*$#'&(,$8%"!2$,!7'<%

e1*',2!0(!%C7$-(-&!.'.(%–%C&$%1$>+$>%7%B1*',2!0(5%1*(*$>0/.(%*!-B*-'.(6%0'1*',2!00/8%0'%
$@!-1!"!0(!%>$2#$-*$"0$8%B-&$8"(,$-&(%(%-$+*'0!0(?%DB07Y((%(%B-2B#%C7$-(-&!.%1*(%$>0$,*!.!0K
0$.%B>$,2!&,$*!0((%-$Y('2)0$KC7$0$.("!-7(+6%1$2(&("!-7(+%(%7B2)&B*0/+%1$&*!@0$-&!8%"!2$,!7'<%
O2$J0$-&)%*!H!0(8%1$%B1*',2!0(5%C7$-(-&!.'.(6%$&%.!-&0/+%>$%.!J>B0'*$>0/+%.'-H&'@$,6%&*!K
@B!&%B"'-&(?%-B@G!7&$,%>!?&!2)0$-&(%-%*'32("0/.%1$0(.'0(!.6%,$-1*(?&(!.%(%Y!00$-&)5%C7$-(-&!.%
(%C7$-(-&!.0/+%B-2B#<%a3K3'%C&(+%-2$J0$-&!8%CDD!7&(,0$!%B1*',2!0(!%C7$-(-&!.'.(%?,2?!&-?%#(@K
7(.%(%*'3,(,'!&%,3'(.0$!%>$,!*(!%1$%,$1*$-'.6%1*!>-&',2?5A( .%,3'(.0/8%(0&!*!-6%-%Y!2)5%-$3K
>'0(?%,3'(.$,/#$>0/+%1'*&0!*-7(+%$&0$H!0(8<%OBA!-&,B!&%0!-7$2)7$%-&*'&!#(8%1$%1$>>!*J'0(5%
(%,$--&'0$,2!0(5%1*(*$>0/+%(%'0&*$1$#!00/+%C7$-(-&!.<%e1*',2!0(!%7$.'0>$,'0(!.%(%7$0&*$2!.%
(%&*'>(Y($00$!%B1*',2!0(!%1*(*$>0/.(%*!-B*-'.(%?,2?5&- ?%1*!>H!-&,!00(7'.(%B1*',2!0(?%C7$K
-(-&!.'.(<%Q>'1&(,0$!%B1*',2!0(!6%-&*'&!#("!-7$!%B1*',2!0(!% (%-$+*'0!0(!%2'0>H'D&0$#$%B*$,0?%
–%%*'32("0/!%.!&$>$2$#((%(%1*$Y!--/6%B"'-&,B5A(!%,%*!'2(3'Y((%B1*',2!0(?%C7$-(-&!.'.(<

c&("!-7(!%1$-2!>-&,(?%\'-1!7&/]%&!+0$2$#("!-7$#$%*'3,(&(?%0'1*?.B5%-,?3'0/%-%@($2$#("!K
-7(.(6%&*B>$,/.(6%C7$2$#("!-7(.(6%7B2)&B*0/.(6%.!>(Y(0-7(.( %(%#!$#*'D("!-7(.(%'-1!7&'.(<%
9%$&2("(!%$&%"(-&$8%0'B7(6%&!+0$2$#(?%,-!#>'%-$1*$,$J>'!&-?%*?>$.%C&("!-7(+%1$-2!>-&,(8%!!%
(-1$2)3$,'0(?6%.$&(,'Y((%(%Y!2!8<%=$2)3'%(2(%,*!>6%7$&$*/!%.$J!&%1*("(0(&)%"!2$,!7B%$&7*/&(!%
(%0'B"0/8%1*$#*!--%,%Y!2$.6%?,2?5&-?%1*!>.!&$.%$@-BJ>!0(?<% !$@+$>(.$%B-&'0$,(&)%0$*.'&(,K
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O&$*$00(7(%B0(,!*-'2)0$-&(%-&*'&(D(7'Y((%B@!J>!0/%,%&$.6%"&$%-BA!-&,B5A'?%-(-&!.'%0!K
*',!0-&,'%-&(.B2(*B!&%B-(2(?%25>!8%7%>$-&(J!0(5%@$2!!%,/-$7$#$%-&'&B-'<%I*$.!%&$#$6%$&>','?%
1*!>1$"&!0(!%&!.%(2(%(0/.%#*B11'.6%$@A!-&,$%$@*!&'!&%B,!*!00$-&)6%"&$%0!$@+$>(.'?%*'@$&'%@BK
>!&%,/1$20!0'%+$*$H$<%=*(%C&$.%,'J0$%-$3>'&)%.!+'0(3./%-$Y('2)0$#$%7$0&*$2?%\0$*./6%3'7$0/6%
1*',(2']6%*!#B2(*B5A(!%-$Y('2)0$!%0!*',!0-&,$%(%0!%1$3,$2?5A(!%,$30(70B&)%&'7$.B%-$Y('2)K
0$.B%0'1*?J!0(56%7$&$*$!%@B>!&%(.!&)%*'3*BH(&!2)0/!%>2?%$@A!-&,'%1$-2!>-&,(?<%9%C&$.%-2B"'!%
-1*',!>2(,$-&)%,/-&B1'!&%-*!>-&,$.%-.?#"!0(?%-$Y('2)0$#$%0!*',!0-&,'6%#'*.$0(3'Y((%(0&!*!K
-$,%-$Y('2)0/+%#*B116%*!#B2?Y((%$&0$H!0(8%.!J>B%#*B11'.(%(%"2!0'.(%,0B&*(%0(+<%M'7(.%$@*'K
3$.6%-$Y('2)0'?%-1*',!>2(,$-&)6%-%$>0$8%-&$*$0/6%?,2?!&-?%D'7&$*$.%-&'@(2(3'Y((%$@A!-&,!00$8%
-(-&!./6%'%-%>*B#$8%–%-(2$86%$@G!>(0?5A!8%25>!8%,%@$*)@!%-%0!*',!0-&,$.<

OBA!-&,$,'0(!% -$Y('2)0$KC7$0$.("!-7$#$% 0!*',!0-&,'% 0!(3@!J0$6% $>0'7$% ,'J0/.% ?,2?!&-?%
0!%-'.%D'7&%!#$%-BA!-&,$,'0(?6%'%&$6%0'-7$2)7$%,/-$7%!#$%B*$,!0)%,%$@A!-&,!<%O%$>0$8%-&$*$0/6%
0!2)3?%$&*(Y'&)6%"&$%"*!3.!*0$%0(37(8%B*$,!0)%0!*',!0-&,'%>$+$>$,%.$J!&%$&*(Y'&!2)0$%,2(?&)%0'%
&*B>$,B5%.$&(,'Y(5%0'(@$2!!%1*!>1*((."(,$8%(%-1$-$@0$8%"'-&(%$@A!-&,'<%O%>*B#$8%-&$*$0/6%
,/-$7(8%B*$,!0)%0!*',!0-&,'%-1$-$@-&,B!&%-$Y('2)0$K1$2(&("!-7$8%0!-&'@(2)0$-&(%(%0'1*?J!0K
0$-&(6%,!>d&%7%-$7*'A!0(5%1$&*!@(&!2)-7$#$%-1*$-'6%(0>(,(>B'2)0/+%-@!*!J!0(8%(%&$*.$J!0(5%
C7$0$.("!-7$#$% *$-&'<% =$C&$.B% 0!$@+$>(.$% -$@25>!0(!% @'2'0-'% .!J>B% $@!(.(% 7*'80$-&?.(% ,%
*'-1*!>!2!0((%>$+$>$,<%

a3.!0!0(!% «1!*!7$-$,»% ,% *'-1*!>!2!0((% >$+$>$,% ,% 1!*,B5% $"!*!>)% 3',(-(&% $&% 1*$,$>(.$8%
#$-B>'*-&,$.%C7$0$.("!-7$8%1$2(&(7(6%0'1*',2!00$8%0'%-0(J!0(!%"*!3.!*0$8%>(DD!*!0Y('Y((%
>$+$>$,6%,/*',0(,'0(!%.'&!*('2)0$#$%1$2$J!0(?%*'32("0/+%#*B11%0'-!2!0(?6%"&$%1*!>1$2'#'!&%
-BA!-&,$,'0(!%-(-&!./%1!*!*'-1*!>!2!0(?%>$+$>$,%"!*!3%0'2$#$,B5 %-(-&!.B<%9'J0$-&)%#$-B>'*K
-&,!00$#$%*!#B2(*$,'0(?%>$+$>$,%>!.$0-&*(*B!&%$1/&%@$2)H(0-&,'%-&*'0%-%-$Y('2)0$K$*(!0&(K
*$,'00$8%*/0$"0$8%C7$0$.(7$86%#>!%>!8-&,B5&%,/-$7(!%-&',7(%0'2$#$$@2$J!0(?%>$+$>$,%D(3(K
"!-7(+%2(Y<%=$20$!%1*!$>$2!0(!%-$Y('2)0$#$%0!*',!0-&,'%7'7%?,2!0(?%,%-$,*!.!00/+%B-2$,(?+%
*$--(8-7$#$%$@A!-&,'6%1$%@$2)H$.B%-"d&B6%0!,$3.$J0$<% $%!#$%.$J0$%1*!>$&,*'&(&)%,%$&>!2)0/+%
-D!*'+6%0'1*(.!*6%,%-$Y('2)0$KC7$0$.("!-7$8%-*!>!6%#>!%Y!2)5%?,2?!&-?%-7$*!!%0!%1*!$>$2!0(!6%'%
1$(-7%$1&(.'2)0$#$%B*$,0?%-$Y('2)0$#$%0!*',!0-&,'<% '1*(.!*6%,%$@2'-&(%0'2$#$,$K@5>J!&0$8%
1$2(&(7(%.!*'.(%>2?%1*!$>$2!0(?%0!*',!0-&,'%.$#B&%-&'&)%,/>!2!0(!%1*$#*!--(,0$8%H7'2/%0'K
2$#$$@2$J!0(?%(%,,!>!0(!%!d%,%>!8-&,(!%0'%,-!+%B*$,0?+%1*$(3,$>-&,'6%1$,/H!0(!%.(0(.'2)0$#$%
*'3.!*'%$12'&/%&*B>'6%(3.!0!0(!%-&*B7&B*/%#$-B>'*-&,!00/+%*'-+$>$,<

4'3$@*',H(-)%,%1*$@2!.'+%C7$0$.("!-7$#$%+'*'7&!*'6%#$-B>'*-&,$%1$2B"(&%H'0-%B*!#B2(*$K
,'&)%-$-&$?0(!%-$Y('2)0/+%1*$Y!--$,6%1$-7$2)7B%$0(%$Y!0(,'5&-?%(.!00$%"!*!3%C7$0$.(7B<%Z2?%
C&$#$%0!$@+$>(.$%*'-H(*(&)%>$-&B1%7%$@*'3$,'0(56%3>*',$$+*'0!0(5%(%>*B#(.%,'J0/.%*!-B*-'.%
(%-$3>'&)%*',0/!%,$3.$J0$-&!8%0'%*/07!%&*B>'6%"&$%1$.$J!&%-$7*'&(&)%*'32("(?%,%3'*'@$&0$8%12'K
&!%(%B2B"H(&)%-$Y('2)0$!%1$2$J!0(!%0'-!2!0(?<



ˆ%0'9#!2;%>A9-5A%6$#$X!:-%*%0'95*)*!%,)0'1A

233

-,:D"$,A*- C" !" -% C%@/"C@A C(/"
' --*=-. ="#. % :*.,"*":,'@". %-$';.$*C% & "

',(&*' C(%*G

=*$-&'?%-&'&(-&(7':%T–f%*'3'%,%U–Tg%2!&%,%4$--((%1*$(-+$>(&%7*(3(-%–%>!,'2),'Y(?6%,-1/H7'%
(0D2?Y((6%1$&!*?%>!0!#<%c&$%$@/"0'?%-&'&(-&(7'%&'7(+%*'3,(,'5A(+-?%-&*'06%7'7%4$--(?6%"&$%>$K
7'3'0$%'7'>!.("!-7(<

I'J>$!%1$7$2!0(!%*$--(?0%&!*?!&%-,$(%'7&(,/6%'%0$,$!%0'"(0'!&%J(30)%-%0B2?6%1*(@2(3(&!2)0$%
T%*'3%,%fg–fU%2!&:%C&$%@/2$%,!*0$%,%hh%,66%'6%.$J!&%@/&)%,!*0$%(%,%hhi%,<

9%4$--(8-7$.%#$-B>'*-&,!%(%1*',(2'+6%7$&$*$!%$0$%-$3>'!&6%0!&%0("!#$%1$-&$?00$#$6%&'7%7'7%,%
-/*)!,$86%*!0&0$8%C7$0$.(7!%$&0$H!0(?%#$-B>'*-&,'%-%0'-!2!0(!.%%–%,-!#>'%$1*!>!2!00/8%&$*#<%
M$2)7$%T–ft%'7&(,$,%*$--(8-7$8%-!.)(%-1$-$@0$%1!*!J(&)%X–o%1$7$2!0(?<%=$C&$.B%$-0$,0/.(%
,/3$,'.(%*$--(8-7$8%C7$0$.(7(%?,2?5&-?:

1.  !'>!7,'&0$!%(3.!0!0(!%Y!0$,/+%1*$1$*Y(8%0'%$-0$,0/!%&$,'*/%(%B-2B#(%,%C7$0$.(7!<

2. ^*(!0&'Y(?%0'%,0B&*!00!.%*/07!%0'%Y!0$,/!%(0>(7'&$*/6%$1*!>!2?!./!%,0!H0!C7$0$.( K
"!-7$8%7$0G507&B*$8<

3. ^-0$,0$8%'7Y!0&%,%-&*B7&B*0$8%1$2(&(7!%0'%.!*/6%$1*!>!2?!./!%1*($*(&!&'.(%$&>!2)0/+%
1*$./H2!00$KD(0'0-$,/+%#*B11%(%7$0#2$.!*'&$,6%@!3%B,?37(%(+%,%!>(0/8%-&*'&!#("!-7(8%
3'./-!2%*'3,(&(?%C7$0$.(7(<

4.  (37(8%B*$,!0)%,$-&*!@$,'00$-&(%$&!"!-&,!00$#$%0'B"0$K&!+0("!-7$#$%1$&!0Y('2'<

U<% ^@A!!%&!+0$2$#("!-7$!%$&-&','0(!%@'3$,$#$%?>*'%*$--(8-7$8%C7$0$.(7(6%$&-&','0(!%,%2$K
7'2(3'Y((%7*(&("!-7(%,'J0/+%,(>$,%1*$>B7Y((%(%0'1*',2!0(8%-$3>'0(?%'7&(,$,<

j<%  '*'-&'0(!%D*'#.!0&'Y((%C7$0$.("!-7$#$%1*$-&*'0-&,'%-&*'0/%(%,%Y!2$.%$-2'@2!0(!%-,?K
3'00$-&(%C7$0$.(7%*!#($0$,l

k<%  !#'&(,0/!%>!.$#*'D("!-7(!%&!0>!0Y((6%,%&$.%"(-2!%$@B-2$,2!00/!%>!#*'>'Y(!8%-(-&!.%
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9'J0!8H(!%.!*/%7$0-&*B7&(,0$#$%*!'#(*$,'0(?%0'%,/3$,/<
9%-D!*!%B.!0)H!0(?%,$3>!8-&,(?%0'%C7$0$.(7B%-&*'0/%,0!H0!C7$0$.("!-7(+%$#*'0("!0(8:

• Q7&(,(3'Y(?%*'@$&/%1$%D$*.(*$,'0(5%-(-&!.%.!J>B0'*$>0/+%,3'(.$*'-"!&$,6%'2)&!*0' K
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• =!*!+$>%7%7*(&!*(?.%-@'2'0-(*$,'00$-&(%,0!H0!8%&$*#$,2(<

• b$*.(*$,'0(!% B-&$8"(,/+% 7'0'2$,% 1$-&',7(% 7*(&("!-7$#$% (.1$*&' % (3% >*BJ!-&,!00/+%
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• 4'3,(&(!%,'25&0$#$%*/07'%(%D(0'0-$,$#$%$@!-1!"!0(?%1!*!,$>'%"'-&(%C7-1$*&'%-%0!>*BJ!K
-&,!00/.(%-&*'0'.(%7%&$*#$,2!%3'%*B@2(6%*'3,(&(!%.!+'0(3.$,%-0(J!0(?%,$2'&(2)0$-&(%
7B*-'%*B@2?<

• O(-&!.0/8% (% *!'2)0/8% *'3,$*$&% ,0!H0!C7$0$.("!-7(+% -,?3!8% 0'%9$-&$7% –% *'-H(*!0(!%
-D!*/%>!8-&,(?%-$,.!-&0/+%1*$!7&$,%(%1*$#*'..%,3'(.0$#$%B"'-&(?%,%'7&(,'+%1*$!7&$,%
*'32("0$8%0'1*',2!00$-&(%–%$&%(0D*'-&*B7&B*0/+%1*$!7&$,%>$%-$3>'0(?%(%1*$(3,$>-&,'%
-$,*!.!00$8%,/-$7$&!+0$2$#("0$8%1*$>B7Y((<
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• 4'3,(&(!%,0B&*!00!#$%*/07'%725"!,/+%&!+0$2$#(8%(%$@$*B>$,'0(?%>2?%$-,$!0(?%(%*'3,(&(?%
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• =!*!+$>%7%'7&(,0$8%(0,!-&(Y($00$8%1$2(&(7!6%-,?3'00$8%-%-$3>'0(!.%(%*'3,(&(!.%1*$(3 K
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• b$*.(*$,'0(!%7$.12!7-0/+%1*$!7&$,6%1*!>1$2'#'5A(+%0!%&$2)7$%1$-2!>$,'&!2)0$%-.!0?K
5A(!%>*B#%>*B#'%-&'>((%-$3>'0(?%>$@',2!00$8%-&$(.$-&(%,%1*$Y!--!%1!*!*'@$&7(%*!-B*K
-$,6%0$%(%D$*.(*$,'0(!%(%*'3,(&(!%,%*'.7'+%C&$#$%1*$Y!--'%0'B"0$K&!+0("!-7$8%(%7'>*$,$8%
-$-&',2?5A!8%C&(+%1*$!7&$,<

• O$3>'0(!%(%*'3,(&(!%-(-&!./%0'B"0$K&!+0("!-7$8%C7-1!*&(3/%1*$!7&$,%0'%,-!+%C&'1'+%(+%
$-BA!-&,2!0(?<%e,?37'%-(-&!./%(%7$.12!7-'%*'32("0/+%.!*%-&(.B2(*$,'0(?%(%D(0'0-(K
*$,'0(?%1*$!7&$,%-%&!7BA(.%-$-&$?0(!.%$&!"!-&,!00$#$%0'B"0$K&!+0("!-7$#$%(%7'>*$,$#$%
1$&!0Y('2$,6%'%&'7J!%>(0'.(7$8%(%7'"!-&,$.%,/1$20!0(?%B-2$,(86%$@!-1!"(,'5A(+%*'3,(K
&(!%C&(+%1$&!0Y('2$,<

• b$*.(*$,'0(!%!>(0$8%-(-&!./%.$0(&$*(0#'%(%1*$#0$3(*$,'0(?%0' B"0$K&!+0("!-7$8%>!?K
&!2)0$-&(%,%-&*'0!%0'%$-0$,!%(0D$*.'Y((%$*#'0$,%#$-B>'*-&,!00$8%,2'-&(%0'B7(%(%@(30!-'<%
O$3>'0(!%D!>!*'2)0$#$%$*#'0'%(-1$20(&!2)0$8%,2'-&(6%$1*!>!2?5A!#$%725"!,/!%0'1*',K
2!0(?%0'B"0$K&!+0$2$#("!-7$#$%*'3,(&(?%-&*'0/<

• ^@!-1!"!0(!%B,?37(%*'3,(&(?%1*$(3,$>-&,!00$KC7$0$.("!-7(+%7$.12!7-$,%(%-(-&!.%-%Y!2?K
.(6%3'>'"'.(%(%>(0'.(7$8%*'3,(&(?%0'%.'7*$C7$0$.("!-7$.%B*$,0!<%=*(%C&$.6%$-$@$!%,0(K
.'0(!%B>!2?&)%B"!&B%,3'(.$-,?3!8%(%-7,$30/+%,3'(.$>!8-&,(86%,%1!*,B5%$"!*!>)6%,%&*'0-K
1$*&0$.%7$.12!7-!%(%1*(%$-,$!0((%(%(-1$2)3$,'0((%1*(*$>0/+%*!-B*-$,<

• ^&+$>%$&%-(-&!./%Y!0$$@*'3$,'0(?%0'%1*$>B7Y(5%C7-1$*&0/+%&$,'*$,%(%B-2B#%0'%,0B&*!0K
0!.%*/07!%0'%$-0$,!%1*(0Y(1'%C7-1$*&0$#$%1'*(&!&'%(%1!*!+$>%7%D$*.(*$,'0(5%Y!0%0'%
$-0$,!%B"!&'%B*$,0?%(%>(0'.(7(%725"!,/+%-$-&',2?5A(+%3'&*'&%0'%,/1B-7%>'00$8%1*$>B7K
Y((%,0B&*(%-&*'0/<%4'3*'@$&7'%CDD!7&(,0/+%.!+'0(3.$,%0'2$#$,$8%-(-&!./6%1$3,$2?5K
A(+%CDD!7&(,0$%@'2'0-(*$,'&)%Y!0/%0'%-/*)!,B5%1*$>B7Y(5<

9%-D!*!%1*$-&*'0-&,!00$8%C7$0$.("!-7$8%1$2(&(7(:

• =$,/H!0(!%*$2(%(%30'"(.$-&(%1*$-&*'0-&,!00$K-,?3'00/+%Y!1$"!7%-$3>'0(?%>$@',2!00$8%
-&$(.$-&(%7'7%$>0$#$%(3%$-0$,0/+%(0-&*B.!0&$,%1$,/H!0(?%B*$,0?%-,?3'00$-&(%(%,3'(K
.$>$1$20?!.$-&(%C7$0$.(7%*'32("0/+%*!#($0$,%-&*'0/<%4'3,(&(!%0'%$-0$,!%7'"!-&,!00$%
0$,$8%7$$1!*'Y($00$8%-(-&!./%,%1*$(3,$>-&,!00$8%-D!*!%-*!>0!#$%(%.'2$#$%@(30!-'<

• 4'3*'@$&7'% (% (-1$2)3$,'0(!% *!#($0'2)0/+% -&'0>'*&$,% B-2$,(8% J(30!>!?&!2)0$-&(% 0'-!K
2!0(?6%-%B"d&$.%-$,*!.!00/+%1*!>-&',2!0(8%(%&*!@$,'0(8%7%7'"!-&,B%-*!>/%1*$J(,'0(?%(%
72(.'&("!-7(+6%(-&$*("!-7(+%(%7B2)&B*0/+%&*'>(Y(8%7$07*!&0$#$%*!#($0'<
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• ^@!-1!"!0(!% 1*($*(&!&'% *'3,(&(?% -(-&!./% .!J*!#($0'2)0$8% (0 &!#*'Y((% (% 7$$1!*'Y((6%
B"(&/,'5A!8%(%(-1$2)3B5A!8%$-$@!00$-&(%(%1*!(.BA!-&,'%-$,*!.!00$#$%-$Y('2)0$KCK
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12'0$,$#$%#$*(3$0&'%(%,3'(.0$#$%0!>$,!*(?<%Z$2J0'%@/&)%-$3>'0'%-(-&!.'%0'Y($0'2)0$#$%12'K
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