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bO�?WRWgL�‚WYeVWPYN\T� SOfU�P�UVWjKO`� ''%':%`� mL�aLOfKO�\� ^ŽUbUR\YbL�FLtLRNU^� FLv
R\KWbb\�P�[WRWPOfW� pLf\`L� |LjR\qZOP\VL�•WRsWKWP\VLkm�� [OYZW�VWSO�c�KLVLZ�[\YLb] �
tUbUR\Yb\VWYN\W� Yb\r\� mY 	̀� P�qbO`�bO`Wm	� =jW�NK\S\�PXUV\Z�KL\aUYb]�� KO�YWTVLY� aLv



nd

jXZ	� >L�j\OtLNW�P� 'l%'�� SOfLr�� [OZ]aUcY]�^|OR]NOPNOT^�� [ROV\bLZ�PYW�OYbLZ]KOW	
@LN�VbO�� NOSfL�•ZWjK\NOP�PXsWZ�P� ^FLZOT�j\jZ\ObWVNW�[OqbL^�� `KW�OK�UgW� jXZ�KW �
KUgWK	� �RO`W�bOSO�� U�`WKc� jXZ\�[OVb\�PYW�[WRPO\afLK\c� mUr\iWKKXW�=PV\KK\NOPX`m	

p�:'%`�SOfU�c�PYbRWb\ZYc� m\�PROfW�[OROfK\ZYcm� YO�‚]PO`�JPSWK]\VW`�ARWKYO`� �
NObORXT�[RWfZLSLZ�`KW� PYW�RLYYNLaLb]�aL�•ZWjK\NOPL�� [OYNOZ]NU�YL`� jXZ�OfK\`�\a� ��l �
[RWfYWfLbWZWT�DW`sLRL	� ^dR\rOf\bW�� SOPOR\Z�� c�pL`�PYW�RLYYNLgU�� aL[\YXPLTbW�� c�KW �
dWbK\NOP�� NObORXT�K\NO`U�K\VWSO�KW� SOPOR\b�� [UYb]�OYbLKWbYck^�dO�YPOTYbPWKKOT�`KW �
`OZOfOYb\�� OrZL`OKYbPU�\� SZU[OYb\�� c�N�ARWKYU�bLN�\�KW� YOjRLZYc� mNLN�\�N� YWYbRW �
Ž\ZOKOPL�� NOSfL�g\ZL�OKL�WiW�P�[OfPORObKW�N\KObWLbRL� ^APRORL^�� L�Ug�NLN�bLi\Z\k� A �
[ObO`�P� l'%`�SOfU�[ROYLV\PLZYc�VWRWa� YPO\r�UVWK\NOP�P�aL[LYK\N\�_UYYNOSO�� VbOj �
rOb]�ObYKcb]�bLTNO`�� KO� jXZO�UgW� [OafKO	� Ž\ZOKOP�%�PYW�WSO�RLjObX�� [WRWfLKKXW� YWv
YbROT�� NOSfL�OKL� [WRWj\RLZLY]�P�QO`�PWbWRLKOP�YMWKX�%�jXZ�UgW� YbLRLbWZ]KO� aL[LNOv
PLK�\�aL[WVLbLK�� VbOj� [ObO`�� [R\�YZUVLW�� [ROfLb]� WSO�bLTNO`�aL�SRLK\MU	� Ba� VWbXv
RWr�gW�RLjOb�� OYbLPZWKKXr�YWYbROT�P�WW�NO`KLbUsNW�P�QO`W�PWbWRLKOP�%�NUfL�c�bOgW �
KW� YOjRLZYc�� KL� [\ROS\�NO�PfOPW�pLf\`L� �LYbORYNOSO�� KL[R\`WR�%�OfKL�RLjObNL�UgW �
[ROfLPLZLY]�KL�LUNM\OKW�P�>]e%GORNW	� ?Zc`a\Z\	m•� ‚WP�gW�JPSWK]\V�ARWKY�� fRUS�pW% �
Z\`\RL�� [O�[ROaP\iU�^|ORKXT�fWf^�� [Oqb�\� j\OZOS%SWKWb\N�� ROYbU�P�[cb]�tUbOP�� Y �
YWfOT�jOROfOT�� jXZ�[OYLgWK�UgW� [OYZW� m{m� POTKX	� pZU[\Z\�W`U�[O�bRW`�[UKNbL`3� Lm �
tUbUR\Yb�� jmPWTY`LK\Yb%`ORSLK\Yb�\� Sm�gWKLb�jXZ�KL�fOVNW�^KLROfL%[RWfLbWZc^	� ?LRRL �
BOY\tOPKL��gWKL�WSO�� jXZL�NLRL\`NOT�� NRLYObX�P�eKOYb\�KWOjXNKOPWKKOT�� \�Obj\Z�OK �
WW�� KWPa\RLc�KL�`LZXT�ROYb� YPOT�� Y�N\KgLZL`\	� =b�KWSO�OYbLZLY]�PKUVNL�� pWROK\NL �
ARWKY�� fOV]� |WKX%jZOrOZOPL�� aL`UgW`�aL�NW`%bO�P�‚OKfOKW	� >O�PRcf�Z\�OKL�[O`K\b �
VbO%Z\jO� aL�•ZWjK\NOPL	FOgWb�� VWRWa� qbO�[RWf\YZOP\W�KLTfWbYc	� dO[ROsU�bOSfL�U�KWW �
Yb\r\�fWfL�� \Z\�VbO�O�KW`	� Q\PKXT�jXZ�VWZOPWN	

pOOjiW�� ^rZWjK\NOPWfWK\W^�� O�NObORO`�[\sWb�[ROt	� FLRNOP�%�fWZO� aL[UbLKKOW	
��[R\`WRU�� >UYjWRS�� YYXZLcY]�KL�•LRfg\WPL�� POaRLgLWb�[ROb\P�UPcaXPLK\c�FLZWP\VL �
Y�ŽWfOROPX`3� ^?�ŽWfOROPX`�YjZ\gLWb�FLZWP\VL�\�QgOK�nOZb� ‰#�2��•3� Y 	̀� WSO�YbLb]e� �
[RWbWKM\OaKO�OaLSZLPZWKKUe�^�La\`\R�FLZWP\V�� WSO�[UbWsWYbP\W�P� jWY[RWf`WbKXT�`\R^ �
m_UYYNLc�`XYZ]� ��l(�� &�� `LRbLm	� ��YOgLZWK\e�� L`WR\NLKYN\T�\YNUYYbPOPWf�UYbLKLPZ\v
PLWb�^NOKbLNbX^�[O�YOjYbPWKKO`U�UY`ObRWK\e	� �OKbLNbX�FLZWP\VL�Y�SRU[[OT�rUfOgK\v
NL�F	FLbes\KL�� L�bLNgW�Y�rUfOgWYbPWKKX`�NR\b\NO`�>	dUK\KX`�mL[OZOSWbO`�@LbZ\KLkm
%�t\NM\c	^� mp�NK\SW� ^��\YbOR\\�RUYYNOSO�LPLKSLRfL^� m•LRfg\WP�� FLZWP\V�� FLbes\Km� �
\af	� ^|\ZWc^� "��+�,����%�"2�*���� ��l:m	� hbO�>UYjWRS�`KW� [R\YXZLWb	� >LYVWb�NOKbLNv
bL�FLZWP\VL�Y�ŽWfOROPX`�%�fWZO�bW`KOW	� A�POb�[LRLZWZ]�•ZWjK\NOP�%�ŽWfOROP� [R\POv
f\bYc�‚UK\KX`�P� [UjZ\NUW`OT�YbLb]W	� ‘\NZ�gW�ZWNM\T�[O`cKUbOSO�^L[OZOSWbL�@LbZ\KL^ �
OtOR`ZcZ�KW�@LbZ\K�� L�FLZWP\V	� @LN�VbO�PO�PRW`c�OtOR`ZWK\c�P[OZKW�`OSZ\�\�O�ŽWfOv
ROPW� [OSOPOR\b]�� RLa�dUK\K�Y�qbOT�\fWWT�KOY\ZYc	� C�`WKc� jOZ]sW�OYKOPLK\T�YO`KWPLv
b]Ycw� [LRfOK�� %�P�•LRfg\WPW�� fL�\�P�?bW[LKOPW�aLOfKO	

d\sWb� [ROt	� FLRNOP3� ^JYb]�OYKOPLK\c� [OZLSLb]�� VbO�?bW[LKOP�PXKUgfWK�jXZ �
^[OTb\�P� �LKOYYU^� \�bLN\`�[UbW`�NU[\b]� YWjW�`OKO[OZ]KOW�[RLPO�KL�RWfLNM\e�[OVb\ �
PYWr�[OYZWfUei\r�\afLK\T�•ZWjK\NOPL^� mdRWf\YZOP\W�N�?OjRLK\e�YOV\KWK\T�•ZWjK\NOv
PLm	� A�POb�NUfL�rOf\Z�•LRfg\WP{� @OgW� ^WYb]�OYKOPLK\c� [RWf[OZLSLb]^	

z�K\NUfL�KW�rOf\Z	� QLgW�N�ARWKYU	� =�VW`�gLZWe	
A�bWOR\\�PRW`WK\� mM\tRm�`KW�PYWSfL� jXZ\�\KbWRWYKX�� KLV\KLc� Y� ^pOaPRLiWKKOT �

`OZOfOYb\^�DOiWKNO�� NObORUe�c� [ROVWZ�P�bW�gW� �:�ZWb	� B�aLfROj\ZYc	� ?bRLKKXW�‘WZL3 �
PRW`WKW`�U�KLY�aLK\`LZ\Y]�KW� ^t\a\N\^�� L�^Z\R\N\^� m•ZWjK\NOP�� DOiWKNOm	� z�bOgW�% �
YOYbLP\Z�OVWK]�YbRLKKXT�Rcf�^PaZWbOP�\�[LfWK\c^�ZWK\KSRLfYNOT�[Oqa\\�� bOZ]NO�U �
`WKc�[OVW`U%bO�[OZUVLZ\Y]�M\tRX�'� \� l�� \�(� m[O�FOYNPW�fLKKXr�U�`WKc�KW� jXZO�� KO �
ZWK\KSRLfMX�OMWKcbm3

'�� �� 'l� �� :&� �� :l� �� l&� �� l' �
':� :$� :(
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JiW�P�rUZ\SLKYNO`�RLaSOPORW� ^CV\bWZ]�\�UVWK\N^� m���&m�•ZWjK\NOP�`WsLWb�% �
Zef\�� SOfX�\�KLROfX�� SOfL�\�SOROfL	

d\sWb�FLKfWZ]sbL`3�̂ •ZWjK\NOP�%�qbO�NLNOT%bO�\f\Ob\VWYN\T�hTKsbWTK�� NObORXT �
KW�[OK\`LWb�� VbO� jZ\gW�%�?ZOPO�O�[OZNU�BSORWPW�� \Z\�gWZWaKOfOROgKXT�`OYb	^� mp�YbLv
b]W�^nURc�\�KLb\YN^	� ‘\b\RUe�[O� [L`cb\�� POa`OgKX�Os\jN\�� KO�KW�P�YUb\m	

B�fWTYbP\bWZ]KO�KW�[OK\`LWbk� QL�\�aLVW`�[OK\`Lb]�� NOSfL�\�bO�� \�fRUSOW� YUv
iWYbPUeb�P�OfKO`�[ROYbRLKYbPW%PRW`WK\�� P�NObORO`�•ZWjK\NOP�OR\WKb\ROPLZYc�NLN�jOS	 �
JYZ\�nZON� m[O� ‚UK\KUm�NLN�RXjL�P�fPUr`WRKO`�LNPLR\U`W� mPPWRr%PK\a%PjONm�� bO�•ZWjv
K\NOP�%�P�bRWr`WRKO`�mPPWRr�� PK\a�� pdJ_JQ�� p� |‚CnB>Cm	� ?[ONOTKO�[ZLPLZ�P�ONWLKW �
[ROYbRLKYbPL%PRW`WK\	� QZc�KWSO�=Q>=p_JFJ>>=�YUiWYbPOPLZ\�� YNLgW`�� YRLgWK\W�LKSZO% �
SOZZLKfYNOSO�tZObOP�U�`XYL�QOjROT�>LfWgfX�\�%� jOT��UVU`L�Y�JR`LNO`�KL�BRbXsW	� BjO3 �
B?@=_Bz�%� |J=|_AŽBz�Wf\KX	� hbO�fZc�KLY�bRUfKO� mYNLgW`�� fZc�`WKcm�� L�•ZWjK\NOP�OR\v
WKb\ROPLZYc�P�PWNLr�\�PWYcr� YPOjOfKO	

hbO`U�%�YPOjOfKOT�OR\WKbLM\\�%�UV\ZL�[OYZWfKcc�gWKL�>	>	‚UK\KL�� FLRtL�AKf% �
RWPKL� |OZUjWPL�� `Oe�VWbPWRbUe�gWKU�� YPOe�fOV]�� >\NU�pLZWKb\KOPKU3� RLYVWRb\�bWbRv
Lf]�KL�NZWbOVN\�\�=Q>=p_JFJ>>=�[RWfYbLP]�� VbO�fWZLZOY]�P�bOb%bO�SOf�P� |WR`LK\\� �
AKSZ\\�� ŽRLKM\\�\�b	f	� %�P�\YNUYYbPW��Z\bWRLbURW�� KLUNW�\� [OZ\b\NW	

QZc�RLYs\tROPN\�bWr�gW� ^QOYON� YUf]jX^�•ZWjK\NOPL�bRWjUebYc� YOP`WYbKXW�UY\v
Z\c�%� j\OZOSL�� t\ZOZOSL�� \YbOR\NL�� SWOSRLtL�� `LbW`Lb\NL�� t\ZOYOtL�%�\�PYW�qbO�fOv
ZgKO� jXb]� [OPWRWKO�%�[OqbO`	� �LN�Y�n\jZ\WT�� NObORUe�KXKWsK\W�UVWKXW�RLaj\RLeb� [O �
YZOPL`� m\� [O� [ROt\Zc`m	� •ZWjK\NOP� jXZ�bLNOT�gW�VWZOPWN�^PKW�PRW`WK\^�� NLN�� YNLgW` �
\�?P\tb	� BZ\�%�p=�p_JFJ>B	� p�[UbWsWYbP\\�P�‚L[UbU�?P\tb�[O`\KLWb3� fPL�Y[UbK\NL�U �
FLRYL� mfO[UYb\`�� PXV\YZ\Zm�� `WrLK\VWYN\T�^NO`[]ebWR^� \a� NUj\NOP� mfO[UYb\`�� \�fO �
KWSO�aKLZ\m�� KO�POb�O�VW`�^YP\tbOPWf^�•	�LRSOZ\MN\T�KW� [O`\KLWb� m[OYNOZ]NU�KW� j\v
OZOSm�� qbO3� \Y[OZ]aOPLK\W�RLaKOMPWbKOT�[LUb\KX�[LUNOP�fZc� bNLK]c� mPYWR]Wa�OjYUgv
fLW`OW� YWTVLY� j\OZOSL`\�� [OYNOZ]NU�sWZNOP\VKOSO�VWRPc� [R\rOf\bYc�Uj\PLb]�� VbOjX �
[OZUV\b]�Of\K�NONOK�� [LUN�gW�`OgWb�bNLb]� jWa�NOKMLm	� =[RWfWZWK\W� YZW[X`\�NRLYON �
OK�[O`\KLWb� mYYXZLcY]�KL�_OaU� �UZWsOPUm�� L�POb�[RWPRLiWK\W�qNYNRW`WKbOP�P�WfU �
mOYKOPKOT�[UKNb�NOY`\VWYNOT�[ROSRL``X�� aL`NKUbXT�M\NZm�%�KWb}� \aSObOPZWK\W� [OROv
rL�\a�Z]fL� mVbO�OVWK]� Y`Lr\PLWb�KL�POfOROfKUe�jO`jUm�� fOjXVL�YOZKWVKXr�ZUVWT�\a �
OSURMOP� maLSLfNL�tObOY\KbWaLm�� WiW�VWSO%bO�� VWSO� YWTVLY�KW�U[O`Ke�%�KW�YZ\sNO` �
Z\�`KOSO�[ROWNbOP�fZc�OfKOSO{�FWbR\VWYN\W� [RO[ORM\\�Z\Z\[UbOP�\�PWZ\NLKOP�� SOPORcv
i\W�ZOsLf\� mL�NOSO� YOj\RLZYc�OjUVLb]�bWOR\\�PRW`WK\�%�•ZWjK\NOP{m� \�� KLNOKWM�� P �
^9�*���� 1��1����^�%�[RWfZOgWK\W�fWZLb]�[WRVLbN\�\a� NOg\�\RZLKfYN\r�fWbWT� mL�LjLv
gURX�Y�bLbU\ROPNOT{m	� ’bO%bO�?P\tb�YZ\sNO`�`KOSO�aKLZ�� VWSO� W`U�\� aKLb]�KW�YZWfOv
PLZO� jX	� >O�qbO�[ObO`�� NOSfL�aLT`UY]�?P\tbO`	

•ZWjK\NOP�\�fRUS�WSO�F\bUR\V�bOgW�aKLZ\�VWSO%bO�KW� bOSO� mY 	̀� [ROWNbX�F\bU% �
R\VL�P� ^>LUNW�\�g\aK\^�� SOfU�P� l$%`m	� C� YXKL�F\bUR\VL�� FLc�� KW�Y[ROY\s]�� [OYNOZ]v
NU�bOb�^AZ\YU^� P�[WRWPOfW�?Ls\�“WRjLNOPL� mY 	̀� P� '%O`�bO`Wm� [RWYNPWRKO�[RO\ZZeYbv
R\ROPLZ	� dWbR�gW�F\bUR\V�%�PROfW�fL�p\KV\�� bOgW�KL[ROWNb\ROPLZ�ZWb�KL� �$$�P[WRWf	

>O�PWRKW`Yc�NO�PRW`WK\	� nWfL�•ZWjK\NOPL�P�bO`�� VbO�OK�[Oqb	� JSO�OVWK]�OfOv
jR\Z\� jX�L`WR\NLKMX� m|OYUfLRYbPO�eKOsWT�%�r\[[\�%�t\Z]`�O� �:%ZWbKW`�[RWa\fWKbW�% �
jZ\aNO�� jWa�PYcNOT�[Y\rOfWZ\VKOYb\m	� >O�•ZWjK\NOPL�Zejcb�\�P�A`WR\NW	� _WjcbL^\a �
`UaWc�FOfWRK�ARbY�P�?LK%AKbOK\O	

^QOYN\�?UfWj^�c�OVWK]�RWNO`WKfOPLZ�LYbROKO`U��OaXRWPU�� KW�aKLe�� PacZYc�OK �
aL�K\r�� \Z\�KWb	� A�jOZ]sW�KWNO`U	� >W�•LRfg\WPU�gWk� @Ub�KUgWK�UVWKXT�fL�p\KVWYNOSO �
^[ROt\Zc^	� �

A�KLYVWb� [\Y]`L�hTKsbWTKL�tUbUR\YbL`�\�•ZWjK\NOPU�� U[O`\KLeiWSOYc� ‚UK\KX` �
%�[OsUYbRe�bUb� [O�bWrLYYN\`�qTKsbWTKOPYN\`�LRr\PL`	� •Obc�PRcf�Z\�KLTfWbYc3� KW�KL �
`Ls\KNW�gW	� >O�`OgWb�� NO[\c�\�OYbLZLY]	
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BKbWRWYKO�[ROYZWf\b]�NORK\�•ZWjK\NOPL�P�fRUSO`�KL[RLPZWK\\�� VW`�qbO�fWZLv
Wb�‚UK\K	� dOqb�� NObORXT�[\YLZ�KL�POfW� mKL�[WYNW�� Yg\SLZ�RUNO[\Y\�P�NOYbRW� %�KW �
\a�[\gOKYbPL�� [O%SOSWKOPYN\�� \�KW�[RWfUY`ObR\bWZ]KO�� NLN� �LtNL�%�VbOj�VLYO`�KW �
YSORWZ\�� \�KW�Ob�`WZLKrOZ\\�\�bU[\NL�� KW�[O%SOSOZWPYN\�� L�%�NLN�YXK�OSKc�\� YOZKv
ML�� jWafU`KOm	

p� �����gW� SOfU� m{m�Oj”cP\Z\Y]�fPL�RUNO[\YKXr�YjORK\NL�BOLKKL�pWZ\VNOPYNO% �
SO�� �:�$%r�SOfOP� m^FZWNO^�\� ^DWSLRON�Y�[OZUaWSLRNO`^m	� >W�aKLe�� aKLZ�Z\�O�K\r�•ZWv
jK\NOP	� QL�\�KWPLgKO	� pLgKO�fRUSOW	� dOqa\c�� NLN�YOYbOcK\W� mL�KW�[ROtWYY\c�� Y� ��% �
SO�PWNL�\�dUsN\KL�KLV\KLcm�� fUrOPKOW�� P�ObZ\V\W�Ob�YPWbYNOSO�%�rLRLNbWR\aUeb�•ZWv
jK\NOPL� m\� �LKf\KYNOSO�� YNLgW`�%�Y 	̀� WSO�^=�fUrOPKO`�P�\YNUYYbPW^m	� B�KW�bOZ]NO �
WSO	� ?rOZLYb\VWYNLc�`OKLsWYNLc� [Oqb\NL� mbPORWK\W�%�`OZ\bPLm�%�UKXRKUZ\� [Of� ��� PWN� �
Y\`POZO`�NObOROSO� YbLZ�>WNRLYOP� \�%�[O�[Rc`OT�Z\K\\�%�FLcNOPYN\T�%�JPbUsWKNO�� \�% �
UPXk� %� |LZ\V	� hNaOSWKKOYb]�\�qKfOSWKKOYb]� [Oqa\\�>WNRLYOPL�\�•ZWjK\NOPL�� \� YL`OT �
ƒBD>B�[OqbL�%�PXZ\ZLY]�P�OjqR\UbOP� mpPWfWKYN\Tm�� P� [OqbOP�`OZVLK\c�%� ?WRSWT�p	dWv
bROP�� JSUKOP%>\NOZWP�� @Lb]cKL� |KWf\V�� [WRWPWfsLc�nLTROKL�P�Of\KOVKOT�NL`WRW	

=j� qbO`�� O�qaObWR\VKOYb\�dWbWRjURSL�\`WZ\�`X�jWYWfU� Y�t\ZOSO`�‚WP\KX`	� =K �
YL`�[\YLb]�PYW� YOj\RLWbYc�� c�gW�UgW� [\sU	� hbU�Z\K\e�%�SRLgfLKYNOT�\�%�KLOjOROb�% �
fUrOPKOT�[Oqa\\�P� ��� PWNW�UY`ObRWZ\�UgW�JgOP�\�•L`UR\K	� p�[RWf\YZOP\\�N�LKbOZOS\\ �
SOPOR\bYc�� VbO�[Oqa\c� [OYZW�dUsN\KL�[OsZL�[O�fPU`�[Ubc`3� OfKL�PacZL� YWjW� q[\SRLv
tO`�[UsN\KYNOW� ^B�fOZSO�jUfU�bW`�ZejWaWK�c�KLROfU�� m� ’bO�VUPYbPL�fOjRXW� \�b	f	^ �
mZ\K\c�>WNRLYOPLm�� KU� L̂ �� fRUSLc�%�^FX�ROgfWKX�fZc�PfOrKOPWK]c�� mQZc� aPUNOP� YZLv
fN\r�\�`OZ\bP			^� m@ebVWP�� ŽWbm	� >O�fWZWK\W� bUb�WiW� SZUjgW	� BKLVW�%� [OcPZWK\W�•‚Jv
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