


I
"HPI06&'($))*+'-18&$./($.10'&.1%6& +/+(*12¥+]  31&*1+R)5!
+12%3$)11+.1-'&$* +161+,/1,$16$1&+B&)
!
I"H#$%6& %6 ()*+,(-*%&. . (/01/2(03%%%.
!
l



"#$%&!"()*+,1-./01! |

2'-3415%B# P08 "#I6Y%. |

(<, 1+=/> 41?2(@+A0!;,, @, 0!
B.+0C,1!/01!'D(E01!DF!2)GH/=)!I.EHH,.G!DJ<J



|
"HPI06&'($)) +,I-18S./($.10'&.] Y& +/+(*12%+131&*1+2)145]

+12*3%)!11+.1-'&$*,+161+,/1,$!6$1&+5H&)
|

I"#$%& % ()*+,(-*%&".('/01/2(03%%6'.

|

|

!

!

B.(,KGL*.+KC!

!
C,.I<,.H.+A>+0>!</011,!>.//11</0'1 (LC(.!
//0'1,'M/1D(E1INO+<,.G+C,+C!3+A<,>,0!

(O!>,0/>1</011,!.,LC(.!=/>0+K+LEG!).(KJ!1.J12JPJ2JQJ!</0!R.+,H,0&!
<(@>,0G!D,G@E+C!</0!* CIL(@@,>,!</D!1,L/0,0!
+01*,C1(),0D//.IC,!<,.1,1+>,01()! S(,0G1/>!"%!G,)C,=D,.I"#$%
(=!$8J9#EE.). L+,G!
1((. !
!
'()*+,IT+A0/01/1Q/.+/1-./01 !
> D(.,0!()!"U/E>EGCEG!$56U
C,IM(,.=(01



|
B.(=(C(.4!B.(KJ!1.JIQJVJ;JIW.0,GCEG
:0.(=(C(.41.3WJ12/0G !
|
QIOEGL.+)CL(==+GG+,4
B.(KJ!1.JIMJITJI3JIQJI</OIR(EC
B.(KJ!1.J13JIT/.0,.IXNO+<,.G+CF!(K!Y. ZQ@#&!,'C/C,0]!
.JIY JI-\. H+IXNO+<,.G+C]C!B(CGHER@]01
B.(KJ!I1.JIPIQINIQII?/(DG

1.JIQJ-JBJI'C/..,O

V*1.,G,/.L*.,)(.C,1+0IC*+G!1+GG,.C/C+(0!S/GIGE))(.C, 1!DFY;(0G(@+1/C(.!>./0C!
K.(=!C* IWE.(),/0'M,G,/.L*!:(EOL+@!_>./OC!OE=D,.!"6:$#6"1/S/.1,11C(!B.(KJ!
1.JRIVI;IW.0,GCEGJ



Z/ }v[§IVIA AZ S/ uC =+ u3id}3Z A}E0O U usU =+ &} uc
A%%&(+&25( 2#6%(/(4+5( 32/5#8.7 (FBAB W0 LRS( $H#"%6*8H#&T(,50%2) (#&(&+(
18:$(8.96&(J#H&SHET (/(0,++8.%*(3%442%(+*(/(3*%688HI6*(0.%622(8./&(+*$H&/*S: ;. #2
8.96(7*%/8(+'%/&(+)(8*1&(2 00 uv ]+ }JA & ( (}E u [X

2G//L!3,SC(0&!$%"%J!






7'+2$+2)

|

89 :+2&"./(2%+ ! 8!
$J$'Q(1,@G!/(K!G),,L*)).(1IELCHE00IIIIIIIIIIIIIIIIIIIIIIIIIIIISDIIIIIIIIIIIY
$J"IV* 10/CE.,|(KIC* 1).(L,GG,G!E01,.@F+0>!C* !/DG,0L, !(K!)*(0}395
$J9!B,.L,)C+(0!(K!.,1EL,1!S(.1G!DF!0/C+<,!@+B€]0).833JJ1JJJJJI80JJJIIIIIIIII
$J:1;(=).,*,0G+(0!(K!.,1EL,1!S(.1G!DFY/1E@C!@/0>E/>,!@,/D]J3IEIIJ
$JUM,1ELC+(0!+0!=(1,@G!(K!G),,L*)),.L,y33J0JIIIIIIIIIIIIIIBI0IIIIIIIII
$J8!M,1ELC+(0!+0!a./0013333JJJJJJJIIIIIIIIIIIIIIIIIIIIIIIIBEIIIIIIIII
$J%!M,G,/.L*IbE,GCH08&JJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIISEDIIIIII]
$J60Q,C*(1GJ1JJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIINPAIIIIIIIIII]
$J5!cEC@13,JJ3JJJJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIINDIIIIIIIIIIII

19 <$/(2¥+M10'&.  =*+16I'4)2&/$+B*>* J(#011(6/)2$&)*+1(1)/16!2/&'%$1+!
@&$+(# ‘Al

"J$!20C.(1EL(CIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIINIIIIIIIIII
"J"1Q,C*(1G3JJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIERIIIIIIIIIII
"J9JM,GE®(CI333JJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIEPAIIIIIIIIIII]
"J:311,0,./@!1HEGG+J0JJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUEIIIIIII
Y)),01+d133J3J3333333333JIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII8B0IIIIIIIIIIAI

AQ"HSINSI-1(+2$B2/161(/$) 1+.I'-1318*1+21-8$>/$+(5 14+ 24#$ (CU&SHS+)*'+]
L18$./($.) %S (#1451 #E51068& -*(*$+2161+,/1,$16$1EH$&) DE

9J$!20C.(1ELCBIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIABGDIIIIIIII

9J"1Wd),.+=,0C1$3333333J3J3J3J3333333333333333333333333333333333033333IJ
9J"J$0,C*(1G1JJJIJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIBALNIIIII]
9J"J"IM,GE@¥38JJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIGGBIIIIIII]

9J9!Wd),.+=,0C1033J33JJJI3JIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIGR0IIIIII

<#+



9J9J$!Q,C*(13JJJJ3JJJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIBAIIIII]

9J9J"IM,GE®@(€13J3JJJ3JIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIGRIIIIIII
9J:!wd),.+=,0C!$!/01!Wd),.+=,0C0333JJJIIIIIIIIIIIIIIIIIIIIIIEIIIIIIIII]
9Jun0,./@!'1+GLEGI3H0IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIBWIIIIIII
Y)),01+d!Y03J333333333333333333333333333333333333333333333389IIIIIIIIII
Y)),01+d!- 0333333333333333333333333333333333333333333333338W0IIIIIIIIII

FO>]e8 v Ee[ % E} e<]vP }( PIAv E up ATE % E}vpuv
*&$(265! 8$-65(2)! 245! $BY)/&S$! 2'1 24%)! 31&*1+2G! 23* $+($! -&'C! +12*3$!
64)25+$&)!1+.16$ $&H'-| @ &SH# SHE

:J$!120C.(1ELCH#(3IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIBE60IIIII]
:J"1Wd),.+=,0C1$333333333JJ3333333333333333333IIIIIIIIIIIBXIAIII I
:J"J$1Q,CH1AJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIERAI NI
:J"J"IM,GE@(CI133JJIJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIINIIIIII
:J9'Wd),.+=,0C103333JJIJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIINIGEIIIII]
:J9J$0,C*(1GJJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIINIFAIIII]
:J9J"IM,GE@IIGIJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIENIIIII]
:J:'wd),.+=,0C!93333333JJJJ33333333333333333IIIIIIIIIIIII B3I IIII
:J:3$1Q,C*(1GJJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIERIAI I
:J:J"IM,GE@04833JJ3JJ3JIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIFGRIIIIII
:JUIN0,./@!1+GLEGEK®IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIBEINIIIII]
Y)),01+L,G333J333333333IJIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIELIBIIIIIIIIII

19 J&'($))*+,18$./($.1)%SS(H *+ 2#$IK8! 1+.IK; GIL! ({CA*+$.1$58& L (M*+, 1 1+.!
2<J1)2/.51 8DI!

UJ$!120C.(1EL@BINIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIBERNIIIIII
(GIRIONOS(ICNNNNNNANNNNNNNNRRNNNNNNNRRRRRANRARRNNNNNNNNAN Y5 ' NNNNARANN)
UJ9'M,GHIQII®JIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIN B386IIIIIIIIIII
uJ:1,0,./@!'1+GLEGE-®IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIBEAIIIII]

<+h+



DINS+$&1E!)(/))*+11+.1(+(B/)*+) ! 8OA

8J$!"./1+,0C!<,.GEGIL/C,>(.+L/@!.,1B1133)03JJJJIIIIIIIIIIIHRRIIIIII

OX1 dZ (( §}( E u&]}vivyv ANy o Ev E-[ A}
LL(>0+C+(0J3333333333333333333333333333333333333333333I 8663333333333

OXi s E] vie[ (E <IIFIIINIIIFEIIIIIIIIIIIIIIIKEI0IIIIIIIII
8J:IBGFL*(@+0>E+GC+LI1J@31JI111IIIIIIIIIIIIIIIIIIIIBSEIIIIIIIIIII
8JUIQ,CHL(@(¥8JJJJIIII3IIIIIIII3II3II3333333333IIIIX5BBIIIII
8J8IM,L(==,01/C+(0G!K(.IK(.,+>0!@/0>E/>,!C,/LBEIIIIIIIIITSEIIIIIIIIII
8J%!;(OL@E®H(1111JIIIII3333333333333333333333333333I3338033IIIIJ

P$.$&61+.)$!)1C$+3122%, ;8!
<$-$&$+($) Al
L(M+'06$.,$C$+2)! AL
71&8&*(/6/C'Q*21$ JIE !
RJI:N$E&* SV +1%)5(#'6*+,/*)2*() 10!
K*)21'-196/46%(12*'+) E8!

+d






+28" /(2+ |

T e

20! <,.F1/F! LIGE/@),,L*& S(.1G!/.,! (KC,0!).(1EL,1! S+C*K,S,.I (.| @,0+C, 1!
G,>=,0CG! L(=)/.,1! C(! C*,+.! L+C/C+(0! K(.2QY=,.+L/0! WO>@+G*&! C*,! S(.1!
H#2/44#+10* @+GRIK(.1+0GC/OL,&!=/FID,!).(0(EOL,1!/G!G(=,C*+0>! @ K5)!
V*+Gl)*,0(=,0(0&L/@@,1!.,1ELC+(0&!+G!*+>*@ KK >R !BC!I ECL*&!W.0,GCEG&!
"#te! K(.! WO>@+G*&! ?(*0G(0&! "##:e! ~.,,0D,.>&! $555ePEKOEL@! f!
Z,+@@,Ed&! "##%e! K(.! a+00+G*&! g,00,G&! Y @/.(CF! ! Z/+QQR+&HAK (!
ILH,.&!-(E@/'1,!Q/. \+@%&11/!flg/=, @& "##UK(.!", .=/0& ' R(*@,.&! $55#e! K(.!
MEGG+/0&!Z/0!'(0&!-(@(C(</&!g,00,GIB(@C&!"##: & E v ZU I«I| JvU (}E ]v
*&MSZ (YAE[U Jo  « vE v M@ C*AZ(MCH,0G!X,I>I& a(E>,.(0&!
N@1=/0! fl a./E,0K,@1,.&! "##$e! P/0G,0&! $33:[01! S(.17(]v o l«I JvU (}E
+0GC/OLR&L=8*0 5Z &E [U Z V E %}ES IBYKIC*H « vE v i
=(0(GF@@/D+L!S(.1!C(H,0G!/01I#0[BAC*,))(@FGF@@/D+L!S(.1!C(H,0G!XY11/
|,LH,.&-(E@/'1,!1Q/. \+@'flg/=, @&!$555[J

| ,G)+C,!IC* |ED+bE+CF!(K!.,1Et@:O0F1/FIG), L*&! @+CC@,!+G!HO(SO0!/D(EC!
*(S! G),/H,.G!).(1EL,! /01! L(=).,*,01! .,1EL,1! S(.1GJ! V*,! [+=! (K! C*+G!
1+GG,.C/C+(0! +G! C(! ,d/=+0,! +0! =(.,! 1,C/+@! *(S! 0/C+<,G! /01! K(.,+>0! @/0>E/>,!
@.,/.0,.G!).(L,GG!.,1EL,1!S(.1!).(OEOL+/C+(0!</.+/0CGJ!
!
898IR".$6)!-! )%$B(#1%&" /(2% H
Y!=EL*!1,D/C,1!bE,GC+(0!+G!S*,C*,.1., 1EL,1!S(.1!).(OEOL+/C+(0!</.+/0CG!/.,!
GC(.,1! +0! C*! =,0C/@! @,d+L(0J! V*,.,! +G! /! L(OC+OEE=! (K! G),,L*!).(1ELC+(O!
ILL(EOCG! 1+KK,.+0>! +0! C*,+.l /GGE=)C+(0G! /D(EC! C*,! 1,>.,,! C(! S*+L*1)*(0,C+L!
</ +IC+(0! +G! .,§5,0C,1! +0! @,d+L/@! =,=(.FJ! V*,! =(1,@G! /C! (0,! ,01! (K! C*,!
L(0C+0EE=!/GGE=,! C*/C! C*,!).(OEOL+/C+(0! (K! ,/L* S(.1!+G! GC(.,1!/G! ! G+0>@,!
IDGC./LCL!.,).,G,0C/C+(0!X,J>J&!M(,@(KG&!$55%][J![E.+0>!).(1ELC+(0&!/))@+L/C+(O!

$!



M*O(@(>+L/@'1,@,C+(0".E@,!X,J>TRBICS(0! E@,&0E,,A C*FIfIB.+0L,&!
$559e!*(=GHFIfIP/@ @,&!$EBOGK (.=G!C*,|@,d+L/@ @F'GC(.,1&!E0.,1EL, 1!</.+/0C!
X, J>JQNEFiF%" 1% u P 1]v [+ Jvd} & u  WFE] v ~ XPXU |
Y!.,1EL,11</.+/0C!=/Fl/@G(!., GE@C!K.(=!/.C+LE@/C(.F!).(L,GGH(QIC
C*IGC(.,1!EO0.,1EL,11).(OEOL+/C+(0!</.+/0CJIIV* 1. GE@CG!(K!/0!/.C+LE@/C(.FIGCE1F!
(0!Y=,.+L/0!WO0>@+G*IDF!-.(S=/0/01N(@1GC,+0!X$55#[!+@ @EGC./C,IC*/CIC*, ., 1/.,]
X=/0F[!.,/@+GIC+(0G!(KIC* IS(.11+0!S*+L*/IL(0G(0/0C+G!/.C+LE@I/C(.F!).,G,0C&DEC!
S*,.,1+Cl+G!/L(EGC+L/I@@F!S,/H@F!C(!,dC.,=,@F!.,1EL,1J!-.(S=/0!/011N(@1GC,+0!
IGGE=,!C*/CIC*+G!/L(EGC+L!L(0G(0/0C!S,/H,0+0>!+G!IC*,!. GE@C!(KIC*,!.,C+=+0>!(K!
|.C+LE@IC(.F! >,GCE.,G! ., GE@C+0>! +0! GCHDE@IG+(0J! V*+G! >./1%,0C! L(
|.C+LE@/C+(0! (.!G(EO1!S,/H,0@04.G! C(!/! L(OC+OEE=! (K!).(OEOL+/C+(0G! S+C*!
C*!EO.,1EL,1!)*(0,=,!(0!C*,1(0,!,dC.,=,1/01IC* IL(=)@,C,!/DG,0L, ! (K!C* !
)*(0,=,1(0IC*,}(C*,.J! !
Y11+KK,.,0C! CF),! (K G),,L*1).(LELC+(0! =(1,@G! *F)(C*,G+0,G! /| S(.1! C(! D,!
@,d+L/@ @F!GC(.,1!S+C*=(_,IC*/01(0,!).(QEQQk</. +/0CIX, J>V&Fil/01!i Wil
[ ID(CHGC(,1IK(¥%"1%{u P 1]v [*X Vv }( %Z}vu @& spuose (E)}
G,@,LC+(0!(K!/'S(.1!).(OEOL+/C+(0!</.+/0C! S+C*EC!C*/C1)*(0,= N8
AIGH,@ @&!"#$"e!-\.H+&!W.0,GCEG!fla./E,0K, @1,.&!"#$H#6[JP <& 568, IK(.!
GC(./>,! (KI=(.,)C*/0!(0,!).(OEOL+/C+(0! </.+/0C! (K! /! S(.1! S/IG&! K(.! +0GC/OL,&!
).(<+1,1! DFF\.H+! /01! N/GH,@@! X"#$"[J! V*,G,! .,G,/.L*,.G! L(=)/.,1! WO>@+G*!
S(.1G! S+C* GL*S/1+01)[GC.,GG!)(G+C+(0! X,J>I&EABHHM C(! S(.1G! S+C!
GL*S/1+0!). TGC.,GG!)(G+C+(0!X,J>DE2I@GOV* F1+0GC.ELC,1!1)/.C+L+)/0CG!C(!
JL@(ELG,ELF(=(*(0,G! X, J>J&! S+C*1).TGC.,GG! GL*8i4] 2++884S+C*!
)(GAGC.,GG!GL*8/88 /i *%pd01!)G,E1(7S(.1G!X,J>J&! S+CTIC.,GG! GL*S/4!
4i i 2%%i55+C*!)(GEC., GG GL*8MB /i *%al V*,G,)G,E1{*(=()*(0,G!/01!
)G,EL(B(.1G!S,.,|,+C*,.1).,G,0C, 1!S+CHGL*S/I(.IS+C*(ECIGL*S/IV* JEC*(.G!
K(EO1!G*(.C,.10/=+0>1@/C,0L+,GIK(.) G{EL*(0,GIC*OIK(.)G,E1( (.1G!



K(.ID(C*!I</.+/0CG!(KNGC.,GGFS/!S(.1GJV*+G!GE>>,GCG!C*/C!C*,10/=+0>!(K!
C*! CS(! </.+/0CG! (K! C*! )G,B1€()*(0,G! S/G! K/IL+@+C/C,1! DF! C*!
L(..,G)(01+0>!.,/@!S(.1GJ!20!L(0C./GC&IRGO.,GG!GL*S/IS(.1G&!C*,NGIEL(
*(=()*(0,!S/G!0/=,1!K/GC,.IC*/0IC* )G,E1( 7S(.1!DEC/0@F!SIGL*S/IS/G!
).,G,0CIV*, ! L(..,G)(01+0>! *(=()*(0+L! .,/@! S(.1! C*EG! (0@F! K/L+@+C/C,1! C*!
0/=+0>! (K! C*,1)G,E1(! *(=()*(0,! S+C* GL*S/J!-/G,1! (0! C*,G,! ., GE@CG&! C*,F!
/. >E,!C*/C!ID(C*!</.+/0CG!(KN@&T,GG!GL*S/!'S(.1G!/.,! @,d+L/@@F!.,).,G,0C,1&!
S*+@,!(0@F!GL*S/\</.+/0CGKSC.,GG!GL*S/IS(.1G!A.J!
20!C*,1CS(!G),,L*).(LELC+(0!=(1,@G!=,0C+(0,1!/D(«@(.=/C+(0!/D(EC!
)*./G/@!)(G+C+(0&!G),,L*!./C,/011)*(0,C+L!L(0C,dC!=/FID,!+0L(.)(./C,1+0C(!C*,!
»Oo(@(>+L/@!1,@,C+(0'.E@,G!(.!+0C(!C*,!@,d+L/@!.,).,G,0C/C{F&BI*20!/11+C+
,KK,LCG!(KIC*,G,!</.+/D@,G'=/F!/.+G,I1E.+0>!/.C+LE@/C+(0J!
Q(1,@G!/CIC*,I(C*,.1,01(KIC*,'L(0C+OEE=!//GGE=,!C*/Cl/@@!C(H,0G!(K!/'S(.1!
/) @,d+L/@@F! GC(.,1! +0! C*,! K(.=! (K! ,d,=)@/.G! X,J>J&! N@1+0>,.&! $556[J! V*,!
,d,=)@/.G! L(0C/+0! 1,C/+@,1! +OK(.=/CB(&C! C*,! /[L(EGC+L! /01! /.C+LE@/C(.F!
L*/./LC,.+GC+LG!(K!C*,!|C(H,0GJ!V* | KR*LIGGAK(G+C+(0&! G),,L*!./C,&! /01!
)*(0,C+LIL(0C,dGIF!/.+G,!K.(=!C* ! d/LC! G),L+K+L/C+(0G! (K!C*,! ,d,=)@/.G!(.!
=/F!/.+G,!1E.+0>!/.C+LE@IC+(0J
V(1+0<,GC+>/C,IS*+L*I1=(1,@!D&C+D,G!C*,!).(1ELC+(0!(K!L/GE/@!G),,L*&!
2! GCE1F&! +0! ;*/)C,.1 "&! S*+L*).(L,GG,G! E01,.@+,! C*,!).(1ELC+(O! (K! .,1EL,1!
)*(0,=,GJ! !
!
89:1"#$I+12/&$!-12#$1%& ($))$)!/+.$&B5*+,12#$114) $+($!'-1%#'+$CT$)
cO@F!/*I01IKE@!(K!GCE1+,G!*/<,!+0<,GC+>/C,1!S*,C*,.1/'>+<,0!.,1ELC+(0!")/CC,.0!
(0@F!.,.GE@CG!K.(=!>./2+,0C! ., 1IELC+(0! (.{/{@G('K.(=!L/IC,>(.+L/@!.,1ELC+(0J! YG!/
L(0G,bE,OL,&!S,!HO(S!<,.FI@+CC@,!/D(EC!C*,!K.,bE,OLF!(K!L/C,>(.+L/@!.,1ELC+(0!
).(L,GG,G!/01!S*+L*1){0,=,G!/.,!|,G),L+/@@F!).(0,!C('L/C,>(.+L/@!.,1ELC+(0J!

ol



T,IC*EG!1(!0(C!HO(S!S*,C*,.IC* IL/C,>(.+L/@!/DG,0L, ! (K!)*(0,=,G!.,)(.C,1!
+01C*|@+C,./CE.,IX,J>J&I\.H+IfINGH, @ @&!"#$"[!.,).,G,0C! dL,)C+(0G!(.!1+0GC/OL,G!
(KI/1<,.F1>,0,./@!)/CC,.0JIV*,1/0GS,.IC(IC*EBLC+(0*/GIL(0G,bE, 0L, GIK(./(E.!
<+,SI(KIC* 1).(L,GG+0>!(K! <,.F1/FIG),,L*JIT,IC*,.K(.,10,,1!=(.,\GCE1+,G!(K!
(C*,.1., 1ELC+(01)*,0(=,0/'C(1/11.,GGIC*+BJ

' <,./@!=,C*(1G!*/<,ID, 0!EG,1!C(!1,C,.=+0,!S*,C*,.1)*(0,=,!/DG,0L,!
(O@F!.,GE@CGIK.(=!>./1+,0C!(./@G(K.(=IL/C,>(.+L/@!).(L,GG,GJla+.GC&IC* [)*(0,C+L!
).0),.C+G!(KIC*1S(.11*/<,ID, 0! GCE1+,11X,J>J&j+==,.,.&'L*/.+0>,.1flM,,CO&!
"#$$[JIB*(0,=,YDG,0L,*/G! D, 0YGGE=,1!C(1.,GE@CIK.(=V/IL/IC,>(.+L/@).(L,GG!
S*,01C*,1)*(0,=,! +G! L(=)@,C,@F! /DG,0C! /01! */G! 0(C! @,KC! /OF! C./L,G! +0! C*,!
IL(EGC+L! G+>0/@J! 20! L(0C./GC&! C*,1/DG,0L,! (K!/1)*(0,=,! ., GE@CG!K.(=!>./1+,0C!
,1ELC+(0! S*,0! C*,1)*(0,=,! */G! @,KC! C./L,G&! K(.! +0GRT/eN!, 1E./C+(0/@! (.!
G),LC./@!).(),.C+G!(KIGE..(E01+0>1)*(0,=,GJI20!C*,+.//0/@FG,G!(K!a.,0L*I<(S, @!
. 1ELC+(04.0,G!/01!R/<+CGH/F/IX"##"[|(DG,.<,1!.,G+1E,G!(K!/DG,0C!<(S,@G!+0!
@+)!.(E01+0%8+&a(E>,.(0&!1,01.(C&Y/01!a./E,0K,@1,.IX"#$$D[!.,)(.CIT*/C!
G(.C,.IGL*S/G!S,.,!1=(,IL( 7.C+LE@/C,1!C*0!@(0>,.!GL*S/G!/01!C((H!(0!C*,!
G),LC./@!L*/./LC, +GC+LG!(KIC* |GE..(E01+0>IL(0G(0/0CG&!@+H,!C*,IG,L(01!IK(.=/0CJ!
Q,E0+,.1/01!WG),GG,.! X"#$$[&! /01! YALH,.&!,01.(C&! /01! 3>EF, 0%#6]!
1,=(0GC./C,1!C*/CIG*(.C,.I],@G!G*(S!=(.,!L,0C./@+G,1!K(.=/0C!</@E,G!C*/0!
E0.,1EL,1!<(S,@GJ

Y!G,L(01!=,C*(1!C(//CC.+DEC,!C* 1/DG,0L,|(K!/)*(0,=,1C(!,+C*,.1>./1+,0C!
(IL/C,>(+L/@").(L,GG,G!+G!C* 1+0G),LC+(0!(K!C* | 1+GC.+DEC+(0! (KIC*,| 1E./C+(0! (K!
C*)*(0,=,1X,J>J&!-\.H+&la(E>,. (01", 01.(C&!"##%[J12KIC* 1 1+GC.+DEC+(0!G*(SG!
CS(L@,..@F! 1+GC+0LC!),/HG&! (0,! (K! S*+L* +G!/.(E01! O,.(1=G&! .,).,G,0C+0>! C* !
/DG,0C!)*(0,=,&! /DG,0L,! (K!C*,1)*(0,=,! +G!/GGE=,1! C(!.,GE@C!K.(=! D(C* /!
L/C,>(.+L/@!/01!/1>./1+,0C!.,1ELC+(0!).(L,GGJ! 2K&! +0! I*(NIG-GIEDE C+(0! +G!
E0+=(1/@&! S+C*EC!/'L@,/.!),/H! /.(E01! O,.(!=G&! /DG,0L,! (K! C*1)*(0,=,! +G!



IGGE=,1!C(!.,GE@C!K.(=!>./1+,0CIG*(.C,0+0>J!a(.!C*1E./C+(0!(K!a., DL*!S(.1
+0+C+/@! _GX,R8#B(* 5 | Z]3&! WN(.oF./!' /01! W.0,GCEG! X"#$$[! K(E01! /!
D+=(1/@%GC.+DEC+(0&!S+C*!(0,!=(1,!L(0C/+0+0>!=(GC!C(H,0G ' BATK!_, IX96

C*,! C(H,0G&! =,/0! 1E./C+(04! 9%! =G[! /01! C*,! (C*,.! L(OC/+0+0>! =(GC! C(H,0G!
S+C*(EC!_, IX&i!(KIC*|C(H,0G!+0!S*+L*!_"I*/11/11E./C+(0!(K!O,.(!=G[J'V*+G!
)ICC,.0!GE>>,GCG!C*/C!C* /DG 0" HRlla.,0L*! £8/#8G),L+/@ @F!., GE@CG!K.(=!
IILIC,>(.+L/@!").(L,GG! ./C*,.1 C*0! K.(=! ,dC.,=,! <(S,@! G*(.C,0+0>J! '+=+@/. @F&!
\.H+&!a(E>,.(0&!/01!",01.(C! X"##%][! (DG,.<,1!/! D+=(1/@! 1+GC.+DEC+(0! K(.! C* !
1E./C+(0!(K!GL*S/!+0!S(.1G! @#4H)ls VI ZA]o o ,+.[ JCEETCG!GE))(.C!C*,!
*F)(C*,G+GIC*/CIC*,1).(L,GG,GIEOL,. @F+0>IGL*S/!., IELC+(0!+0'a.,0L*Y/.,I0(C/(0@F!
>./1+,0CIDEC/@G(!L/C,>(.+L/@!+0!0/CE.,J!20'L(0C./GC&!/0(C*,.'\GCE1F!DF!-\.H+!/0:
L(@@,/>E,GIX"#$$D[IG*(S,1!C*/CIC*,11+GC.+DEC+(0Y(K!C* 11 ELCS(0'Eda.,0
+0!S(.17]v]8] 0 *Co0 0 « MKRKCPXIMZEG«P JivI[s ]+ o0} 3} VIEU
/01! C*/C! GL*S/! 1E./C+(0! </.+,G! K.(=! <,.FIG*(.C! C(! <,.F! @(0>J! V*,F! C*,. K(.,!
L(OL@E1,1!C*/C!C*,!/DG,0L,! (KIGL*S/I=/F!=/+0@F!D,!C*,!|.,GE@C!(K!/!).(L,GG!(K!

> /1E/@'%(0,C+L! .,1IELC+(0J! -\.H+! /01! L(@@,/>E,G! X"#$$D[! +01+L/C,! C*/C! C*,!
).,G,0L,!(KIL(0C,dCE/@!+0K(.=/C+(0!K(.!/!1>+<,01C(H,0!X,J>J&! C(H,0G! +0! +G(@/C+(C
\.H+! ,Cl /@J&! "#$3$De! C(H,0G! +0! L(OC+OE(EG! G),,L*e! -\.H+! ,C! /@J&! "##%][! /01
=, CH1(@(>+L/@!()C+(0G! X, J> I EHL(EdF=+0/C+(DERFG+G!(K!C*,1 1+GC.+DEC+(0!
(K1)*(0,=,' 1E./C+(0 &!),.L,)CE/@!L/C,>(.+O/C+(0!+0!-\.H+! C!/@J&! "#$$D! <,.GEG!
10/@FG+G!(KIC*,11+GC.+DEC+(0!(K!)*(0,=, HBYCHE , Cl/@JI&!"#4#%[!/.,| @+H, @F!
C(1*/<,1+0K@E,OL, 1!C*,1L/C,>(.+O/C+(0! (K! C* CHBUK! GL*S/!/GIL/C,>(.+L/@!
(.I>./1+,0Ca!

Y! C*+.1! /).(/L*! /11.,GG+0>! C*! +GGE,! (K! >./1+,0C! <,.GEG! L/C,>(.+L/@!
,1ELC+(0'+G!C(IL(=)/.,!C*,I</.+/D@,G!).,1+LC+0>!)*(0,=,!/DG,0L,! /01! C*(G,!
).,1+LC+0>!)*(0,=,! 1E./C+(0J! B,.K,LC! X(.! GEDGC/OC+@]! (<,.@ALEFG:!1
S(E@1! GE>>,GC! C*/C!)*(0,=,!/DG,0L,! /01! 1E./C+(0!/.,! 1.+<,0! DF! C* ! G/=,!

u



).(L,GG,G&! /01! C*/C! )*(0,=,! /IDG,0L,! +G! C*,! ,01)(+0C! (K! >./1+,0C! G(EO1!
G*(.C,0+0>J120'L(0C./GC&!+K!)*(0,=,/DG,0L,/011)*(0,=,11E./C+(OV/.,KK,LC, 1!
DF!1+KK,.,0C!</.+/D@,G&\C{F@®+H,@F!C(!.,GE@C!K.(=! 1+KK,.,0C!).(L,GG,G&!
/011C*1/DG,0L, |(K!/)*(0,=,!=/FIC*,0/@G(!., GE@C!K.(=//IL/C,>(.+L/@!).(L,GGJ!
gl.>@F! C*! G/=,! }*(0,C+L! </+/D@,G! S,.,! K(EO1! C(!).,1+LC!).,G,0L,! /01!
1E./C+(O/(KIGEKK+d/@!_C'1+0!)/GC!)/.C+L+}@| EX I-JBH2I68 ! Zu  [!]
+0! /1 GCELF! (0! [ECL*! +OK@2G), L*! XP/0+bE,& W.0,GCEG)@,.&! "#$9[J!
P/0+bE,!/01L(@@,/>E,G!1,=(0GC./C,1!C*/CIC* /DG 0L, |(K!_C'I=/FIG+=)@F!D,!C*,!
,dC.,=,1.,GE@C!(K!G*(.C,0+0>J!cO!C*,|(C*,.!*/01&!V(..,+./'/01IW.0,GCEG! X"#$$][!
K(EO1!,<+1,0L,!K(.!L/C,>(.+L/@!/DG,0L,! (K! ,1+0!a. pBIHBZ 1§ N \&[F!
(DG,.<,1'C*/C!C*).,G,0L,! /01! 1E./C+(0O! (K! _,"!1/.,'L(01+C+(0,1! DF! 1+KK,.,0C!
</.+/D@,G&!S*+L*!GE>>,GCG!C*/C!).,G,0L,!/01!1E./C+(0!(K!_,!/,!1,C,.=+0,1! DF!
1+KK,.,0CH.(L,GG,G&!/G!S/G!/@G(!GE>>,GC,1!DF!C*,! 1+GC.+DEC+(0! (K!C*,! 1E./C+(0
XC*,1G,L(01!=,C*(1[D

'(IK/.&! C*,G,I C*.,,1 =,C*(1G! X+J)380,C+L! [0/ @FG,G&! ,d/=+0/C+(@(K!
1+GC.+DECK(PH(0,=, !1E./C+(&! /01! C*!L(=)/.+G(0! (K! C*!).,1+LC(.G! (K!
)*(0,=,1/DG,0L,!/011)*(0,=,!1E./C+(0[!*/<,10(C!D,,0!L(=D+0,1!+0!GCE1+,G!
(0! C*1).(L,GG,G!E0L,.@F+0>! C*,1/DG,0L,! (K!)*(0,=,GJ! 20! C*+G! 1+GG,.C/C+(0&! 2!
L(=D+0,!C*,G,!C*.,,!=,C*(1G!C(d/=+0,!S*,C*,. 1)*(0,=,!.,1ELC+(0!/KK,LCG!
C*,1.,/@+G/C+(0!(K!0,+>*D(E.+0>1)*(0,2,GJ!

!

B9AIIB&($%62*'+!-18$./($.10'&.)145!+12*35!6*) 2$+$&)
20! C*I CS(! K(@®@¢SG,LC+(0G&! 2! .,<+,S! @+C,./CE.,! /11.,GG+0>! C*,1).(L,GG+0>!
/1</0C/>,! (K! EO.,1EL,1! </.+/0CG! +0! 0/C+<,! G),,L*! L(=).,*,0G+(0! /01! C*,!
1+KK,.,0CILE,G!(0IS*+L*I0/C+<,1@+GC,0,.G!.,@F!1E.+0>!G), L*IL(=).,*,0G+(0JIV*!
).,G,0C,1! GCE1+,G!).(<+1,! /0! +=)(.C/OC! D/GHIB@E! .,G,/.L* (0! C*,!
),.L,)C+(0!(K!.,1EL,1!S(.1GJ

8



"HEH"1068 ()**+,-1./0.,1.-)12'&113)14,8)/4()/10.&+.,1 !
B.,<+(EGL,G,/.L**/GIG*(SOIC*/CI0/C+<,G!.,L(>0+0, /166G (@/C+(0'@,GG!S,@@!
S*,01+C! +G!).,G,0C,1! +0! /! ., 1EL,1! </.+/0C! C*/0! S*,0! +C! +G!).,G,0C,1! +0! /0!
EO.,1EL,1!</.+/0C!X,J>J&!?/0G,&! 3((C,D((=!fIKE,01&! "##%e! VELH,.!f! T/.0,.&!
"##%e!W.0,GCEG&!-//F,01fI'L*.E1,.&!"##"[JIVELH,.1/01! T/.0,.& K(.!+0GC/OL,&!
G*(S,1ICYCIY=,.+L/0IW0>@+G*@+GC,0,.G!.,G)(01,1!=(.,lobE+LH@F!/01/LLE./C,@F!
C(1/'<+GE/@! GC+=E@EG!).,L,1,1! DF!/0! EO.,1EL,1!).(OEOL+/C+(0! </.+/0C! (K! C* !
G/=,1S(.1! C*/0! C(! /! <+GE/@! GC+=E@EG!).,L,1,1! DF! /! ., 1EL,1!).(OEOL+/C+(O!
</.+/0CJla(.!,d/=)@,&!/01E0., 1EL, 11</. HT(KI1$$296(1EL, 11>, /C,.1).+=+0>!
C*/0!/1.,1EL,11</.+/0C!(K31$$2%6

V*1).(L,GG+0>! /1</0C/>,! K(.! C*,! EO.,1EL,1! </.+/0C! (<,.! C*! .,1EL,1!
</.+/0C!(K! /! S(.1!=/F!1,L.,/G,!+0! L(0C,dCJ!W.0,GCEG&! -//F,0&! /01!'L*.,E1,.!
X"##"[& K(.1 +0GC/OL,&! .,)(.C,1! C*/C! IE@&GC,0,.G! . L(>0+0, 1! *+>*@F! ., 1EL, 1!
</.+/0CG!S,@@!S*,0!IC*,G,IK(.=G!S,.,)).,G,0C,11+0!C*+ . KE@@!L(0C,dC&DEC'@,GG!
S*,01).,G,0C, 11+01+G(@/C+(0!(.!@+=+C,1!L{(0C,dCJ!

V* IWWAGCELFIDF!I.+A<,.G&IQE@1,.&!/01!W.0,GCEG!X"#$8[!)/.C@F!GE))(.CG!
K+01+0>JA<..Gl/01IL(@@,/>E,G!.,)(.C,1IC*CY@)*!1)(S,.!+0L.,/G,&!S*+L*IS/G!
+0C,.).,C,11/G!/! ., K@ ,LC+(0!(K!*+>* |/[E1+C(.FIL(>0+C+<,! @(/1&! S/G!0(C! @/.>,.1+0!
,G)(0G,! C(! .,1EL,1! </.+/0CG! C*/0! C(! EO.,1EL,1! </.+/0CG! +@5:0€L0L,!
)(G+C+(@D!L(0C./GC&!>/==/1)(S,.BL.,/G,G!S,.,|(DG,.<,1!C(!EQ.,1EL,1!DEC!
0(C!C(!.,1EL,1!</.+/0CG&!/@G(! TBI8E€I0L,!)(G+C+(0&! S*+L* GE>>,GCG! C*/C! +C!
C/H,G!=(.,!,KK(.CIK(.!.,1EL,1!</.+/0CG!C*/0!K(.!EO.,1EL,1!</.+/0CG! C(!/LC+</C,!
C*+.1G,=/0C+L10,CS(H3,!.,G /.L*.G!IL(OL@EL, C*/CICA+G!/!).(L,GG+0>!
/1</0C/>,/K(.'EO.,1EL,1!</.+/0CG&!,G),L+/@ @FE=:04@! G,0C,0L,!)(G+C+(0J!

20! 0(0%=,1+/@! G,0C,0L,! )(G+C+(0&! S(.1G! C,01! C(! L/..F!/LL,0C! S*+L*!).,<,0CG!
C*=IK.(=ID,+0>!.,1EL,1/01!., 1ELC+(0HO0IC*,G,)(G+C+(0GH+GIC*, ., K(.,L/.,1X,I>J&!
R(*@,.&!$55#e!l/@DF&!$56:[J!

%



3/C+<,GIC*EG!G,,=IC(1).(L,GG!C*EOQ.,1EL,1!</.+/0C!=(.,! ,/G+@F! C*/0! C* !
., 1EL,1! </.+/0C&! ,G),L+/@@F! +0! G,0C,®,1L8(@! )(G+C+(0! (.! +0! @+=+C,1!
L(0C,dCJ! V*!).(L,GG+0>! /1</0C/>,! (K! EO.,1EL,1! </.+/0CG! S+@@!' D,! KE.C*,.!
+0<,GC+3B0!IC*+G!1+GG,.C/C+(0J
!
"#$#516+22)&),11178)*1'21(4)*1+,18)&()81+,
3/C+<,G!=/Fl.,L(>0+0,!.,1EL,1!S(.1G!D,L/BG?*,FIEG,'K+0,)*(0,C+L!1,C/+@G!+0!
C*,/L(EGC+L! G+BEREIG! <(+L+0>![@10>C*,0+0>! (KIGE..(E01+0>!)*(0,=,G!
X,J>J&}+==,.,.fIM,,CO&!"#$:e!Q/OE/@&!$55$H)),./01!M,,CO&K(.I+0GC/OL,&!
.,)(.C,1IC*/CIC* I1E./C+(0/(K!C*,! G +0!_GC'IL@EGC,.GI*,@)G",.=/0!0/C+<,/@+GC,0,.G!
C(!.,L(0GC.ELC!/.,1EL,1! QUE,@!)(.C,1!C*/CIC*,|@/.F0>,/@!G),L+K+L/C+(0!(K!
C*! )l e! Wo>@6B3+*8,0/D@,G! 0/C+<,! @+GC,0,.G! (K! WO>@+G*! C(! 1+GC+0>E+G*
L1EL,1! OB3+*8K.(=! 03+*8! 3+,DE*.! /01! R(*@,.! X"#$#[! +0<,GC+>/C,1! S*+L*!
L*/./LC,.+GC+LG!(K!/'G), L*G+>0/@'@,/1!0/C+<,!@+GC,0,.G!(K!*,.=/0!C(!+0C,.).,C!/!
GC.,CL*(KIG), L*I/GI/ICB(.1! )*./G,IX%#8&%(>HBYW & }v [+ }E =+ Z]PZoC
L1EL,11<,.GH+(O! (K! /1 C*., B(.11)*./G, X %#7%&82#" .(Y#&YA >+8® 00 C (&
v [+X dZ C & %}ES S§Z S 8Z W& S]}v }( SZ % o § o Po]
+0+C+/@! 1+)*C*(0>! =/1,! +C! )(GG+D@,! C(! 1+GS+0bB4ERYD}v [ Vv

]P v8o]lZ[éu doC [X

20Y/11+C+(0!C(IEG+0>!//L(EGC+LILE,G&!0/C+<,GIEG,!G,=/0C+L/01!GFOC/LC+L!L(0C,c
K(@@(S+0>!/01!).,L,1+0>! /! S(.1! C(! EO1,.GC/01! .,1EL,1! S(.1!).(OEOL+/C+(O!
</.+/0CGZ/0! 1,! Z,0&! W.0,GCEG&! /01! 'L*,E1,.! X"#$"[& +OGC/OL,&!

UlveSE § S8Z S u8 Z 0]*S v E- pe }8Z AYE [+ % E ]V
L(0C,dC! C(!).(L,GG! .,1EL,1! S(.1GJ! '+=+@/.@F&! )/.C+L+)/0CG! S,.,! G*(S0! C(!
., L(>0+0,! IECL*!)/GC!)/.C+L+)@,G!=(.,! bE+LH@F! S*,0! C*F! (LLE..,1! /KC,.I C* +.!
/IGG(L+/C,1!/EdH@</DG! C*/0! S*,0! C*,F!).,L,1,11 C*,=!+0!/0! ,F, TT./LH+0>!
GCE1F! XZ+,D/*0&! W.0,GCEG! f! QLKE,,0&! "#$U[J! V*+G! ,KK,LC! S/G! GC.(0>,.! K(.!
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L/GE/@@F!C*/0!K(.!L/.,KE@@F!).(1EL,1! GWEX0£/G'@CC,.,.&!/01;EC@,.!

X"#$:[! K(LB,1! (0! IECL*!).,G,0C! C,0G,! <,.D! K(.=B>(84&8Z E uve[s Vv
,d/=+0,1! S*,C* 1 IECL* @+GC,0,.G! =/H,! EG,! (K! GFOC/d! +0! C*,!),.L,)C+(0! (K!
S(.1G!+0!S*+L*/KK+d/@!_C'1+G!.,1EL,1J!g+GC,0,.G!.,)(.C,1!=(.,_C G!+0!G,0C,0L,G
+01S*+L*_C'IS(E@1!D,!GFOC/LC+L/@@F!L(..,LC!C*/0!+0!G,0C,0L,G@a!IS*+L*_CIS
D,!GFOC/LC+L/@@F!+0L(..,LCJ!

T ((1G! 1+KK,.1 +0! *(S! (KC,0! C*,F! (LLE.! +0! /' L,.C/+0!).(OEOL+/C+(0! </.+/0CJ!
a.,bE,OLF!(K!(LLE..,OL,!(K!).(OEOL+/C+(0!</.+/0CG!=/Fl/@G(!G,.<,!/G!/ILE,!+0!
).(L,GG+OIC+<,!@+GC,0,.G!=/F!.,L(>0+0,!=(.,!K.,bE,0C!</.+/0CG!=(_Hi@H
C*/0!@,GG!K.,bE,0C!</.+/00BE!/01!;(00+0,! X"##%[&!K(.! +0GC/OL, & GCE1+,1!
*(SIbE+LH@F!Y=,.+L/0IW0>@+G*@+GC,0,.G!.,L(>0+0,!S(.1G!C*/CIL/0'D,!).(0(EOL, 1!
S+C*ID(C*!_0C'!/01!/'0/G/@! K@/¥%LsA%a1! K(E01! C*/C! 0/C+<,! @+GC,0,.G!
LL(>0+O,!IC*!IK@ A E] v8 u}E& «<«pu] 1oC J( 158 ]* 3Z A}E [+ u}-s
X/G!+G! C*! L/G,! RYi&82@+/0! +K! +C! +G! O(C! C*,! =(GC! K.,bE,0C! </.+/0C! X/G! K(_!
2/8&8%}EB+CC&!I+@@,F&!/01IV/CIX"#$$[!.,)(.C,1!G+=+@/.!.,GEQCG!K(.!C*,!.,L(>0+C
(K!'Y=,.+L/0! WO>@+G*! SEOGS*+L* S(.2=,1+/@! iCi! (LLE.G! +0! (0,! (K! K(E.!
)*(0(@(>+L/@!L(0C,dCG&!,/L*IK/<(E.+0>!(0,!(K!K(E.!.,/@+G/C+(0GKK!Ti!X_C&!
(1'1,@,C,1!</.+/0C[JIB+CC!/01L(@@,/>E,G!1(LE=,0C,1!/!.,L(>0+C+(0!D,0,K+CIK(.!
C*,1</.+/0C!C*/C!+G!C*,!=(GC!K.,bE,0abH{DN)*(0(@ (>+L/@'L(0Q,dCJ!

!

89F!7'C%&S$HS+)*+1'-18$./($.10'&.)145!1./62161+,/1,$!6$18+$&)

B.,.<+(EG!.,G,/.L* */G! GX(S0! C*/C! @,/.0,.G! ,0OL(EOC,.! =(.,! 1+KK+LE@C+,G! C*/0!
0/C+<,G! +0! C*,! L(=).,*,0G+(0! (K! .,1EL,1! S(.1GJ! 3(E<,/E! X"#$"[! /GH,1!
/1</0L,LIECL*IK(.,+>0!@,/.0,.G!(K!a.,0L*IC(!),.K(.=!/!C./OGL.+)C+(0!GHIHJ!
CIGH! +OL@E1,1! S(.1G! S+CEIHI@! GL*S/! X@VKF!*%"1%Zu P 1]v [«U
S*+L*1S/G!@,KC!(EC!+0!G(=,!S(.1GJ!V* | GAELIOC@F! C./0GL.+D,110(!=(.,!
C*/01U8J$h!(KIC*,!a.,0L*IS(.1GIC*/C!S,.,1).(1EL,1!S+C*(ECIGL*S/&!S*+@,!C*,F!
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L(...LC@F! C./0GL.+D,1!5"J8h! (K! C*! S(.1G!).(1EL,1! S+C* G0, S+C*!

3(E<,/E! X"#$"[&! T(0>&! Q(H&! ;*E0>&! g,E0>&! -+G*()&! /01! :*(S! X"#$U[! K(EO1!
C*/C1+0C,.=,1+/C,!C(1/1</0L,1!P(0>!R(0>! GCE1,0CG! (KIW0>@+G* =/1,!,..(.GIK(.!

# Jth! (KIC*,1 S(.1G! GX(S+0>! . >E@/.! G+=)@,1)*(0,=,! ., LELC+(0! +0! /0! WO>@+G*!
C./JOGL.+)C+(0! C/8HM).(L,GG+0>! (K! .,1EL,1! S(.1G! DF! G,L(01! @/0>E/>)!
@,1.0,.G!S*(!@,/.0!C* +.!G,L(01! @/0>E/>,1+01C* |L(EOC.F!S*,.,|+C!+G!C*,10/C+<,!
@/0>E/>,1*/<,//@G(ID,,0!C,GC,1!X,J>J&!W.0, GCEG&!I+H=/0G!fI*+,0,0//.&1+0!).,GG[J!
W.0,GCEG! /01! L(@@,/>E,G! [E1+C(.+@F!).,&0GIELET/01! EO.,1EL, 1!
G,0C,0L,G!C(1/1</0L,1! G,L(01! @/0>E/>,!Xg"[! @,/.0,.G! (K'|[ECL* /01! (DG, .<,1!
=(.,JC.JOGL.+)C+(0!,..(.G!K(.!.,1EL,1! G,0C,0L,G! X%#J#h[! C*/0! K(.! EO.,1EL,1!
G,0C,0L,H96J#H[IV*,G,!.,GE@CG!1,=(0GC./C,|C*/CIC*,. | +QA) (@GS +0>!
/1</0C/>,!K(. EQ.,1EL,1!</.+/0CG!K(.! @,/.0,.G&! /C! @,/GC! +0! C./OGL.+)C+(0! C/IGHGJ!
V*,1 bE,GC+(0! +G! S*,C*,.1 C*,1).(L,GG+0>! /1</0C/>,| +G! /@G(! .,K@,LC,1! +0! (C*,.!
),.L,)C+(0IL(=).,* 0G+(0!C/GHGU!

YO(C*,.! bE,GC+(0! C¥/C! /.+G,G! +G! S*,C*,.| G,L(01! @I@®E/S, G! /01!
K(.,+>0'@,/.0,.G& @+H,!0/C+<,G&!D,0,K+CIK.(=\GEDC@,!)*(0,C+L&!G,=/0C+L&!IGFOCIL
J01IK.,bE, OLFI+0K(.=/C+(0!1E.+0>IC*,1).(L,GG+0>!(K!.,1EL,1IG), L*J!Z,.FIK,S!
GCE1+,G!¥/<,1+0<,GC+>/C, 11*(SI@/0>E/>,|@,/.0,.GIE01,.GC/01!., 1EL 1!S(.1GJ!

9,/.0,.G! (KIW0>@+G*S+C*10/C+<,! @/0>E/>,G! C*/C! 1(! 0( CHEGEBIBTil
X')/0+G*! /01! Q/01/.+0[! */<,! D,,0! G¥(SO! C(! */<,! ).(D@,=G! +0C,.).,C+0>!

. 1EL,11</.+/0CG!(KIC*+G!¥A0/@!L@EGC,.ID,L/EG,!C* F11(10(C!=/H,/KE@ @!EG,!(K!
GEDC@,! )*(0,C+L! LE,G! XW.0,GCEG&RAES:B! QE@H,08! "#$%[J! V* +.!

. GE@CG!1,=(0GC./C,IC*/CIL(=).,*,0G+(0/(KIL/IGE/@!G), L*+0l/IK(.,+>0!@/0>E/>,!

J* (( 8 C %Z}v}E 8] JVveS@E Jvse Jv §Z o0]+*3 v E[* v 3]A
.GE@CG!S,.,|(DC/+0,11+0///GCE1F!,d/=+0+0>!/1</0L,1!G,L (01! @/08EG!
(KIECLXW.0,GCEG&!I+H=/0G!f!"+,0,0//.&!+01)., GG[J'Y1</0L,1!@./.0,.G{(KIIECL*
C./JOGL.+D,1&! K(.! +0GC/OL,&! ., DEE&IB( 7%'%,498* v }( u  E4&( *
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?2%'%,4%*Z (]E-S }( u E [ XorRE<<@1+KK,.!+0!C*|bE/@+CF!(K!
C*!<(S,@" & !<,.GEG!_,['/01!+0! C*!).,G,0L,!<,.GEG!/DG,0L,! (K! _C"J!20! C*,!
,1EL,1! G,0C,0L,&Po#&3$A » % E} W A1§Z}us o E €85X dz
C./OGL.+)C+(0!,..(.G!G*(S,1!C*/CIC* FIL(E@1!0(C!D,0,K+C!K.(=!C*,11+KK,.,0OL,!+0!
<(S,@'bE/@+CF!D,CB#3I8( (<<&.!K.(= !C*,!|GEDG,>=,0C/@!LE,G!C(!C*,!_C'J

'+=+/.@F&! C*,!/1</0L,1! @,/.0,.G! (K! IECL*! +0! C*,! GCE1F! DF! W.0,GCEG! /01!
L{@@,/>E,G!X+0!).,GG[!1+1!0(CY/@S/FG!=/H,/KE@ @!'EG,!(K!C*,!G,=/0C+L!/01!GFOC
+0K(.=/C+(0! ).(<+1,1! DF! C*! G+>0/@&! /G! S/G! ,<+1,0L,1! DF! C*,! OE=,.(EG!
9OL(..,,LC!IC./0GL.+)C+(0G!C*/C!1+1!0(C!K+C!C*,!|GFOC/LC+L!GC.ELCE.,G!/01!G,=/C
L(0C,0CG! (K! C*! G,0C,0L,GJ! cLL/G+(0/@@F&! C*F! 1+1! =/H,! EG,! (K! S(.1G!
+0C.(1EL+0>IC+=,1G),L+K+L/C+(0G/01H@/L,!G), L+ K+EBAIQGIANSIE } 1 JVvP
@Q%$N2AEZEZ E SZ-(BX¥ v

V* 1K+01+0>G! K(.!/1</0L,1!G,L(01! @/0>E/>,! @,/.0,.G!/.,! +0! @+0,! S+C*! C*,!
., GE@CG!K(.ID,>+00,.1G,L(01!@/0>E/>,!@,/.0,.G!.,)(.C,1!DF!Z/0!1,!Z,0& VELH,.&!
/01'W.0,GCEG! X"#$#[J!-,>+00,.! YG+/0! @,/.0,.G!(KIWO>@+G*!S,.,! G*(SO! C(!*/<,!
=(.,,'1+KK+LE@C+,G!' @ 0@+GC,0,.G!+0!EG+0>! XGEDC@,[!G,=/0C+L!LE,G!+0!C
G,L(01!@/0>E/>,!K(.!@,d+L/@!/LL,GG&!0(C!(0@F!S*,0!@+GC,0+0>!C(!.,1EL,1!S(.1C
DEC!/@G(! +0! C*,+.1).(L,GG+0>! (K! EO.,1EL, DG 1@G(&! ,J>I&! -./1@(S! f!
Y@,d/01,.&!"##%[J!

a.,bE,OLF! KK,LCG!I(KIC*(14K v A (E] v8e }v o VPuU P o Ev E-]
(K!'1+KK,.,0C!).(OEOL+/C+(0!</.+/0CG!*/<,! G('K/.!0(C! D,,0! ,d/=+0,1J! 2C! +G! GC+@(
EOHO(SO! S*,C*,.! @/0>E/>,! @,/.0,.G! /.,! G,0G+C+<,! C(! C*,! K.,bE,OLF! (K!
(LLE..,OL,!(K!/!IS(.1!).(OEOL+/C+(0'</.+/0C!+O0!/IK(.,+>0'@/93'g,/.0,.G!=/F!
0(C!G*(S!G,0G+C+<+CF!C(IC*,!K.,bE,OLF! (K! (LLE..,OL,!(K!/!>+<,0!).(OEOL+/C+(0!
</.+/0C! D,L/EG,! C*,F!.,@F! =(.,! (0! (C*,.! G(E.L,G! (K! +OK(.=/C+(0! X,J>J&! C*,!
GC.ELCE.,!(K!IC*!G,0C,0L,['/G! C*F!.[.,@F! ,OL(EOC,.!.,1EL,1! </.+/0CG! X,J>J&!
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@=(.,! "#E& a(0G, L., D, fI TIE>*&! "##9e! T/E>* fl a(0G,L/  7.,D,.&!
"##"elQL;/.C*F!f!;/.C,.&!$55U[J'V*+GI+GGE,!S+@@!D,!C/H,0!E)!'+0!C*+G!1+GG,.C/C+(0J
!
8OII<$./(2%'+1*+1C" $6) 1) U $SS(#1%6$&($%62% !+
M,1ELC+(0!L/0!D,!/LL(EOC, 1!K(.1+0!G <,./@! SIFGI+0!G),,L*1),.L,)C+(0!=(1,@GJ!
(2,1 G),,L*1),.L,)C+(0! =(1,@G! *F)(C*G+0,&! @+H,! G(=,! G),,L*!).(LELC+(O!
=(1,@G!XG,,!G,LC+(0I$I$[&'BETHG (0@F!GC(.,1!S+C*(0,!).(OEOL+/C+(0!+0!/!
G+0>@,! /IDGC./LC! .).,G,@IICALEL,L! </.+/0CK,J>J&! a.,0L*WF! *%"1%
Zu P I[W/QD=/CL*11S+CHC*1@,d+L/@!.,).,G,0C/C+(0GIK(.IC* IEO0., 1EL, 1!
</ +/0CG! X, Jb Y[ &DF! =,/0G! (K! >,0,./@!).(L,GG,BI>I&! GLTHIG,.C+(D[&
JLN))@F+0>IC(=E@CH@,I84EG3 Z +SE 3]}v]+S[ JuvE ]» Ju% §] o
=/OF)GFL¥(@+0>E+GC+LI=(1,@G!(K!S(.1!.,L(>0+C+(0& GEL*/GIVMY:WIXQL: @,@ @/0
fIW@=/0&!$56&[8,13,+>*D(.*((LIYLC+</C+(0'Q(L, @'X3YQAIGEL, fIB+G(0+&!$556[&!
BYM'M3! XgEL,&! N(@1+0>,.&! YE, .| fl Z+C,<+CL*&! 'HEQ @ AGB(. +G! fl
QLKE,,0&!"##6[J!
YOU@C,.0/C+<,/DGC.ILCHLI@,).(L,GG+0>!(KIG,>=,0C!., IELC+(0!+GIC*,!
IH" Yo SHO™# H&IBH'Yo( 2%/*&H#E& B KSUH2)(G, 1! DE-/IF,0 | X"#$#[J! 20! C*+G!
=(1,@8!S*+L*+GI@B(F,.10,CS(.HIS+CHGF=D(@+LL.,).,G,0GI&E{/IS(.1[ »
(JEuU v @I)EE/QC+LG&! ,/L*! +0)EC! E0+C! XEQ+>./=&! D+>./=8! C.+> /=&
E0+)*(0,&! D+)*(0,&! (! C.+)*(0,[! +G! @+0H,1! C(! ,/L* =,/0+0>&! /01! /| S +>*C! +G!
/IGG(L+/C,11S+C*l /L*! @+0HJ!-//F,0!GC/C,G!C*/CIC*! @(S!K.,bE,OL+,G! (K!G,>=,0C!
L(=D+0/C+(0G! +0! G(=,! .,1EL,1! S(.1G&! @+H,! Q€3 @ €v&Cls Iv §CEo«ll
&/811*24X6 ( }u&Ee [Uul 8Z ¢« }u ]Jv S]}ve /£ 00 VS - (}JCE
o EvV]vPX dzZ }vv 3§]}v A JPZ3%s (E}u $Z ]%Z}v €vse &}
JUE- [ AJoo & o 35]A oC Z]PZ He SZ]eLIGKIZ}v ]+ E §7Z
., 1EL,1IK(.=*/GID,,0'*/.11/01!+0C,.).,C,1IL(..,LC@F&!1+GL.+=+0/C+<,!@,/.0+0>!



).,1+LCG! +C! S+@@! D,! .,@/C+<,@F! ,/GF! C(! E01,.GC/01! C*+G! K(.=! (0! GEDG,b
,OL(EOC,.GJ!

20/@+0,IS+C*IC* IG),,L*).(LELC+(0!=(1,@").,G,0C, 11+0!G,LC+(0!$I$IX,I>J&!-\. H+!
fin GH,@@&! "#$"e! \.H+&! W.0,GCEG! f! a./E,0K,@1,.&! "#$#e! -FD, & $556[&! D(C’
EO.,1EL,1Y01!.,1EL,1!S(.11).(OEOL+/C+0!</.+/0CGIL/OID,!/.>E, 1!C(IEC(., 1!
+0! C*,1 =,0C/@! @,d+L(0! +0! G),,L*!),.L,)C+(0! =(1,@GJ! Y! a.,0L*! G),/H,.! L/O!
,L(>0+O,lEQLEL,1! W&F*%"1%u R]v [ C u & Z]JVvP §Z  }pe+3] «]F
S+C* C*,! @,d+LY@,0C/C+(0li VIkRJ! MLEL,1! WF'!L/0! D,!.,L(>0+O,1! DF!
=/CL*+0>IC*,!/L(EGC+LIG+>0/@!S+C*IC*|@,d+L/@!.,) Y- IO/EH@ILL(EOC!
bE+.,G!I C¥*/CI C*,| S(.1!.,L(>0+C+(0! =(1, @G&! GEL*! /G! *(.C@+GC! -&! ,dC,01! C*,+.!
@,d+L(0G! S+C*! /11+C+(0/@! S(.1! ).(OEOL+/C+(0! </.+/0CG! XG,,! ,J>J&! M/OD(=! f!
:(00+0, &!"##%[D!

g+H,!+0! G),,L*1).(LELC+(0! =(1, @G! XG,,! G,LC+(00$3$[&0, 1! )*(0,C+L!
1,C/I+@G!(K!,/L*|(LLE..,0L,!(K!/!'S(.1!L/0!D,!/.>E,1!C(!D,!GC(.,1!+0!),.L,)C+(O!
=(1, @K, J>J&! 2(*0G (0&! "##:e! N (@1+0>,.&! $556[J! 20! B/ @~ (1, @G&! C*,
K+0,1)%(0,C+L! 1,C/+@G! K(.! /L* S(.1! C(H,0&! L(0C/+0+0>&! K(..GBIC/OL, &!
G),L+K+LYO01IG+CHEJA(OK+L+O0K(.=/@4OBC(.,1+0IC* IK(.=I(K/0L,d,=) @/.0
V* 1=/0F1,d,=)@/.G!(K!,<,.FIS(.1IC(>,C*,.!/. IGGE=,1IC(IK(.=//'S(.1IL@(E1J!
B,.L,)C+(0! (K! /1 ).(OEOL+/C+(0! </.+/0C! +0<(@<,G! C*,! 1+.,LC! =/))+0>! (K! C*,!
),.L,+<,11/L(EGC+L! <,0C! (0! C*,! D,GC! =/CL*dB3@/.XG[! +0! C*,| L@(E1J! V* !
L(=).,*,0G+(0! ).(L,GG! C*EG! ).(L,,1G! S+C*EC! /! =,1+/C+0>IT®,d+L/@!
.).,G,0C/C+(0/01!S+C*(EC!G),/H,.10(.=/@+O/C+(0J!

Y@C,.0/C+<,@F&*FD.+1!C*,(.+,G!(K!@,d+L/@!.,).,G,0C/C+(0!</.FIS+C*.,G),LC!(
C* 1 0E=D,.! (K! )*(0,C+L! </.+/@CG! C*/C! /., GC(.,1! /01! C* 1 1,>.,,1 C(! S*+L*!
)*(0,C+L! 1,C/+@! +G! .,C/+0,1! +0! =,=(.FJ! VS(! *FD.+1! =(1,@G! K(.! G),,L*
,L(>0+C+(0/.,41$JIC*,*FD.+1!=(1,@").()(G,1!DF'QLg,00/0&!gEL,&/01:7.@,G
gEL,! X"#49[! DIG,1! (0! C*,! Y1/)C+<,! M,G(0/OL,! V*,(.F! XYMV[! 1,<,@(F1! D
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'‘E}lee EP v ~8}v ~id60°U v 11X '}o JvP E[* }u%o0 u V:
'FGC,=!1X;g'&! "##%][J! 20! C*,| K+.GC!=(1,@&! C*,!/L(EGC+L!+0)EC!/LC+</C,G! L*EOHG! (K
@,d+L/@! /01! GED@,d+L/@! .,).,G,0C/C+(0GJ! V*,G,! L*EOHG! =/F! D,! /DGC./LC! X,J>J&
*(O(@(>+L/@! K,/CE.,.G[! (! CE.,1! DF! ,d,=)@/.G! X&-X(H,0! G),L+K+L!
+0K(.=/C+(O[¥¥,!/DGC./LC!.,).,G,0C/C+(0G!/.,!=(.,'K.,bE,0C! C*/0! /OF! (KIC*!
,d,=)@/.G!/01! C*,G,! /IDGC./LC!.,).,G,0C/C+(0G! C*,.,K(.,! \GC/D@+G*! .,G(0/0L,!
S+C*IC*,1+0)EC!=(.,|,/G+@F!/01!=(.,|bE+LH@FJ!20!C* |G, L@&!EH |/L(EGC+L!
G+>0/@!K+.GC!)/GG,G!C*/C!)/.C!(K!C*,1D./+0!C*/C!+G!+0<(@<,1!+0!/DGC./ILC!).(L, GG+
T+C*/@@'K+0,1)*(0,C+L!1,C/+@!GC+@@!).,G,0C&!+C!+GIC*,0!=/CL* 1!C(IG+=+@].!+0:
).0,.C+,GJ! -(C*! =(1,@G! C*EG! /GGE=,! C*/C! ).(L,GG+0>! D/G,1! (0! /DGC./LC!
.,),G,0C/IC+(0G)).,L,1,G!).(L,GG+0>!D/G,1!(0!,d,=) @A.GJ

V*. I +G! 0(! >,0,./@! />.,,=,0C! ID(EC! S*,C*,.1 /01! *(S! ).(OEOL+/C+(0!
</.+/0CG! (K! /' S(.1!/.,! GC(.,1! +0! C*,! =,0C/@! @,d+L(0J! Q(.,! .,G,/.L*! (0! C*,!
).(L,GG+0>! (K! E0.,1EL,1! <,.GEG! .,1EL,1!).(0EOL+/C+(0! </! §0@®@! *,@)! EG!
/11.,GG! C*+G! C*,(,C+L/@! 1,D/C,! /01! EO./<,@! C*,!).(L,GG,G! E01,.@F+0>! C*|!
L(=).,*,0G+(0(KIL/GE/@!G),,L*J

|
89D!<$./(2*+I*+1 @ &$+(#
M,1ELC+(0!+G!/!K.,bE,0C!)*,0(=,0(0!+0!a.,0L*IL/GE/@!G),,L*&!/G!+C!+G!+0!=/0F!
(C*,.\@/0>E/>,GJIQF!).,<+(EG!GCE1+,G!*/<,1+0<,GC+>/C,1!C*,//DG,O0L,(KIGL*S/!
+0!'C/01/.1!a.,0L* X,J>J8H+&! W.0,GCEG&!”,01.(C&! a(E>,.(0'fla./E,0K,@1,.&!
"#$$/el M/L+0,! f1 A (GA,/0&! "##"e! a(E>,.(&! N(@1=/0! f! a./E,0K,@1,.&! "##S$e!
P/0G,0&! $55:[J! V*,G,! GCE1+,G! G*(S,1! C*/C! GD*&EOGC.,GG,1! St:0+C+/@!
GF@@/D@,G!+G!/DG,0C!+0!=JACKIBUAC/0,(EG@F!).(1EL,1!S(T{H,0G]!
V* ! a.,0L* S(.1! L(=D+0/C+(0! i@/' RxCxd Z35Z A]WwGAC*EG! (KC,0!
).(0(EOL,1Y/G!_@/KIDKJI'L*S/!.,1IELC+(0!=/F!.,GE@C!+0!.,GF@ @/D+K+L/C+(04!+0!C* !
,d/=)@,!/D(<,&!C*,1(0G,C!(K!C*,I0(E0*/G!D,L(=,!C*,IL(1/!(KIC*,11,C,.=+0,.J!

$: !



3(C,!C*/CBL*S/!1+0!C*,1+0+C+/@!GF @ @LUDSY, Y&!L/0'D,!/DG,0C!,<,01+KIC* !
S(.1GY.,1).(1EL,11+01+G(@/C+(0/eQYIK(.=/@!G+CE/C+(0XH»&88N.0, GCEG!fl
a./E,0K,@1,.&! "#$#[J! V*,1 IDG,0L,! (K! GL*S/! +0! /I S(.1! +0! +G(@/C+(0! +G! (KC,0!
L(=)@,C,&'@,/<+0>10(IC./L,GH+0IC* YL(EGC+LIG+>0/@!X,J>J&-\.H+&!a(E>,.(0&,01.(
fl a./E,0K,@1,.8! "#$$De! -\.H+&! a(E>,.(0! f! A,01.(C&H#%[J! 20! S(K+0/@!
)(G+C+(0&!GL*S/I*/G!D,,0!.,)(.C,1!C(!D,!/DG,0C!+0!9UJI#h! (KIC*,IS(.1!C(H,0G!+0!
S*+L*+CI+Gl).,L,1,1!DF!(0,/GF@@/D@,&!/01!1+0!5#J#h!(KIC* 1S(.11C(H,0G!+0IS*+L*1+
+G!).,L,1,1!DF!G,<,/@!GF@@/D@,G! XCS(&! C*.,.&! (£ ¥HE@/! 1,!
QL \+@'fig/=, @&!$555[J

' <,./@! GCE1+,G! */<,! ,d/=+0,1! C*,! ., 1ELC+(0! (K! WE.(),/0! a.,0L* G+0>@,!
L(0G(0/0CG! X,J>J&! Q+@0,&! "#$:e! Y11/! I,LH,.&! ~01.(C! f! 3>EF,08&! "##6e!
Y.=GC.(0>&! $556e! 'E!fl-/GG,C&! $556€! |, @ @&! $55Ue! g/HG&! $5%%[J! g/HG! GCE1+
/1(@,GL,0CG! K!(Z+@@,AE+K! XL(==E0,! +0! C*,! G(EC*,.0! GEDE.DG! (K! B/.+G][!
L(0<,.G+0>IS+C*!,/L*|(C*,.JIP,|(DG,.<,1IC*/CIC*,\=(.,IK(.=/@!C*,IL(0< 030!

v §Z Z]PZ & 3B!GHMW@IGEHTEGE!C ! @XERGEBHI@BG,0C!

Y.=GC.(0>//@G(!,d/=+0,1! @+bE+1Ge! *I@JAM).(1EL, 1! DF!a.,0L* >+.@G!
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+0GC/OL,&!*/<,|G*(SO!C*/CIGL*S/11,@,C+(0!+G!=(.,!1S+1,!G).,/11+0!C* 13(.C*|(K!
a./0L,!C*/01+0!C* I'(EC*!(K!a./OL, J!aE.C*,.=(., & WFL*,00,!/01! BEGCH/! X "##%]!
1,=(0GC./C,1!C*/&(E0>!,1EL/C,1!G),/H,.GIK.(=IC* '(EC*!(K!a./OL, V. ,!=(.,!
@+H,@F!C(!11,@,C,!GL*S/1+0IK.,bE,0C!<,.DG!/01i(.!G),L+K+LIL(0GC.ELC+(0G!C*/0!C
=+11@p>,1! (! (@1,.! L(EOC,.).CGJ! T, GCE1+,1! S(.1G!).(1EL,1! DF! F(E0>!
,1EL/C,1!G),/H,.GIK.(=IC*,!13(.C*(K!a./OL,J!

I ;(0C,dC!*/G! D,,0! G*(SO! C(! +OK@E,OL,! C*,! /DG,0L,! (K! /1 )*(0,=,J! Q+@0,!

X"#$:[&! K(.! +0GC/OL,&! .,)(.C,1! C*/C! GL*S/! K(@ @(S+0M+D8@1L(0G(0/0C!
L@EGC,.!+G!=(.,/(KC,0!/DG,0C!D,K(.,!/"&(®t@*+/@! S(.1!1X6%JUN[!C*/0!D,K(.,!/!
L(0G(0/0GH+0+C+/@!S(.11X89IBMK(.,/))/EG,IX85I%h[JV*,G,!., GE@CGIL(0K+.=!
C*(G,1.,)(.C,LIK(./(C*,.|@/0>E/>,G!X,J>J&!-FD, &!"#$U[J

I V*,1/.1G,<,./@! GCEL+,G! C*Cl*/<,! d/=+0,1! C* ! ., IELC+(0! (K! WE.(),/0!
a.,0L*1G+0>@,!L(0G(0/0CGJI!Wd/=)@,G! /., Q+@0,! X" 1[&d YlITY,01.(C&/!

/0113>EF, 0! X"##6[&! Y.=GC.(0>! X$556[&! 'E! /01! -/GG,C! X$556[&! |, @ @' X$55U[! /01!
g/HG! X$5%%[J! g/HG! GCE1+,1! G+d! /1(@,GL,0CG! K.(=! Z+@@,AE+K! X/! L(==EO,!
G(EC*,.0! GEDE.DG! (K!B/.+G[! L(0<,.G+0>! S+C*! /L* (C*,.JI P! (DF/CL (!
=(.,K(.=/@!C* IL(0<,.G/C+(0Y01ICt*Z]PZ E §Z GB{L+I@EL/CEG&IC*@,GG!
@+H,®@BIG!C(ID,!/DG,0CJIY.=GC.(0>/@G(!,d/=+0,1! @+bE+1Ge!*,|GCE1+,1!G), L*!

"



).(1EL,1!DF!a.,0L*>+.@G!/>, 1%$F,/.G!K.(=!I+,EO,!IX0(.CF/GC,.0'a./0L [&!
101Y@G((DG,.<,1IC*CIC* 1=(.,IK(.=/@!C*,IG), LF@L&!C* |@,GG!@+H,@F!C*,|@+bE+1!
X_@! (X! S/G! .,1EL,1J! 'E! /01! -/GG,C! GCE1+,1! G)(0C/0,(EG@F! ).(1EL,1!
L(0G(0/0CG!).(1EL,1! DF! CS(! =/@,! G),/H,.G! /01! .,)(.C,1! C*/C! (0@F! <(+L,1!
K.+L/C+<,G!/01IC*|@/C,./@!1)).(d+=/0C!_@"'=/FID,!/DG,0CIV*+G!@/CC,.IK+01+0>IS/G!
L(OK+.=,1! +0! /! L(.)EG! GCE1F! DFIWL®.&! ~,01.(C&! /01! 3>EF,0&! S*(!
G*(S,1!C*/C+01)*(0,IL(0<,.G/C+(0G&!_@ +GIC*,I=(GC!@+H,@F!L(0G(0/0C!C(ID,YDG,0C!
X:9J#h[Jg+H,! GL*S/&! C*,! SM+0/@! L(0G(0/0C! +G! =(.,! (KC,0! /DG,0C! +0!
).,L(0G(0/0C/@!X::J"h[IC*/OM+O0l). &/@+LIX"9I%h[!(.}).,)/EG/@!)(G+C+(0!X9$J8h][!
XQ+@0,&!"#$:[J!

I YGIO(C,1V/D(<,&!=(GCIGCE1+,G!(0!., IELC+(0&!+OL@E1+0>IGCE1+,G!(0!., LELC+(0!+0
a.,0L*&!*/< IK(LEG,1!(0!C*,1/DG,0L,\<,.GEG!).,G,0L,!(K!)*(0,=,GJIcCO@F!/!K,S!
GCE1+,G!*/<,!,d/=+0,11C* 1)*(0,C+L!L*.@L,. +GC+LG! (K!.,1EL,1!S(.1!</.+/0CGJ!
V*+Gl/@G(*(@1G!K(\WE.(),/0!a.,0L*J1c0,(KIC* G, IK,S!,dL,)C+(0G+GIT* IL(.)EG

D/G,1! GCELF! DF! \.H+&! a(E>,.(0&! *,01.(C&! /01! a./E,0K,@1,.! X"#$$D[J! V*,G,!
JEC*(.G!.,)(.C,1! C*/C! G*(.C,.| GL*S/G! S,.,! =(.,! L(7.C+LE@/C, 1! C{D* @
GL*S/G!/01IC((H!(0!C*,!G),LC./@'L*./LC,.+GC+LG!(KIC*,|GE..(E01+0>!L(0G(0/0CG&!
@+H,!C*1G,L(01!K(.=/0CJ!YO(C*,.!,dL,)C+(0!+G!C*,!).(LELC+(0! GCE1F! DF!-/.0,G!
J01IR/<+CGH/F/NX"#&1S*((DG,.<,11C*/CIC* | (E01+0>1> GCE.,G!.,bE+., 11K(.!

C*! |.C+LE@/CH#ODIGL*S/! S,.,! GC+@@! ).,G,0C! S*0! GL*S/! S/G! .,1EL,1J!
20C,.,GC+0>@F&!;0CI1/011Q(..+G (0! X"##%][! 1+110(C!.,)@+L/C,!C*,G,!., GE@CG!+0!C*,+.
GCE1F/(0KEID,L!a.,0L*J!a+0/@ @F&!Q,E0+,./01IWG),GG,.IX"#SHNGLY 11/
1011L(@@,/>E,GIX"##6[11,=(0GC./C,1!C*/CIG(E@G!G*(S!=(.,IL,0C./@+G,1!
K(.=/0CI</@E,G!C*/0!EOQ.,1EL,1!<(S,@GJ!

"1-/.0,GY/O1IR/<+CGH/F/IX"##"[11(10(C!GKE¥C*,!</.+,CF!G)(H,0! DF!C* +.1)/.C+L+)/0C&DEC!S, IL/0!
).,GE=,IC*/CI+CI+GIWE.(),/0'a.,0L*J

Il6 !
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I Vv*!GCE1+,G! DF!-\.H+! /01! L(@@,/>E,G! X"#$$D[! /01! -/.0,G! /01! R/<+CGH/F/!
X"##"[&!/=(0>!(C*,.G&!G*(SIC*/CIGL*S/IL/0!D,!GC.(0AHILE @/C,1J'V*FGIL(

/. C+LE@/C+(0!=/F!.,GE@C!+0!CHUIDBR | (KIGL*S/J1201,, 1104+ LE@/C+(0!
K(.=G!(0,!(K!C*,ICS(ICF),G!(K!=/+0!).(L,GG,G!C*/C!=/FIE0L,.@+,/C* I/DG,0L, |(K!
)*(0,=,GJI AJ1+,0C! L( 7.C+LE@/C+(0! @,/1G! C(! /! L(OC+OEE=! (K!).(OEOL+/C+(0G!
S+C*I C*,| EQ.,1EL,11)*(0,=,! (0! C*,! (0,! ,dC.,=,1 /01! C*|/DG,0 L,! (K!C*
G,>=,0C!(0IC* I(C*, IN*ICIHG&IY.,)X=/OF[L.,/@+G/C+(OG(KIC* IS(.11+01S*+L*!
C*+G1)*(0,=,1 +G!).,G,0C&! DEC! S*,.,| +C! +G! /L(EGC+LI@@F! S,/H@F! C(! ,dC.,=,@
L1EL, 10

I vl . GE@CG!(K!/0!/.C+LE@/C(.FIGCE1F!(0!Y=,.+L/0!'WO0>@+G*! DF!-.(S=/0!/01!
N@1GE)! X$554]! 0+L,@F! +@@EGC./C,! C*+G! K(.! /! LOG(0/0CJ! V*,G,! ..G,/.L*,.G
/0/@BL!.,/@+0/C+(0G!(K!C*,!G,bE39:*)%'8(,%,+*5:+C*,.1).(LEL, 1!/GICS(!

+01,),01,0C! S(.1G! +0! /1 S(.1! @+GC! X/01! C*EG! S+C*! /0! +0C(0/C+(0! D(EO1/.F!
D,CS,,01C*,ICS(IS(.1G[&!(.!).(1EL, 11/G!/1> /==/C+L/@!EQ+C!+0!/!K @E,0C!)* /G, J!
201C*|IK@E,0C!)*./G,!<,.G+(08&! C*,| K+0R84*) BIFIG! (KC,0!0(C!/E1+D@,&! DEC!
¢l/o<,(@/.L@(GE.,!>,GCE.,!K(.!C*! _C'IS/G!0,<,.C*,@,GG!/@S/FG!).,G,0C&!S+C*
|@=(GC!IC*!G/=,1=/>0+CE1,!/G!+0IC*!S(.1!@+GC!<,.G+(0&!+0!S*+L*! C’IS/GIL@,/.«
JE1+D@,J!20!C*,|K@E,0C!)*./G,!<,.G+(0&!C*,1/@<,(@/.! DE.GC! SIG! (KC,0!L(=)@,C,
(<,.@/)),1! DF!C* I L@ (GE.,! (K| C*,|K(@@(S+0>! D+@/D+/@!_="J1P,0L,&!-.(S=/0!/01!
N@1GC,+0! IGGE=,! >./1+,0C! .,IELC+(0! C( D,! C*,! ., GE@C! (K! C*,! .,C+=+0>! (K!
|.C+LE@/C(.F! >,GCE.,G! S*+L* ., GE@CG! +0MaCH{B@/T+(0J! cC*,.! GCE1+,G!
X,J>J&I-FD,,&1"##'1).()(G,|C*/C!>./1+,0C!., LE(QT=/F/@G(!D,!GC(.,1!/G!)/.C!

J( AJE [0 £] 0 @ % E » v3 §]}vX

I ' L(01&! C*! /DG,0L,! (K! )*(0,=,G! =/F! .,GE@C! O(C! (0@F! K.(=! >./1+,0C!

. 1ELC+(0').(L,GG,G& DEC!/@G(IK.(=!L/C,>(.+L/@!).(L,GG,G&! S*+L* ,GE@C! +0!C
L(=)@,C,!/DG,0L,! (K!)*(0,=,G! S+C*EC! /OFI(EGC+L! C./L,GJ!IV*, L/C,>(.+L/@!
IDG,0L,! (K! /1*(0,=,! LEE@1! D,! 1E,! C(! /' *(0(@(>+L/@! 1,@,C+(0! .E@,! X,J>J&!
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QL;/.C*F!fI B.+0L,&! $559¢e! ;*(=GHF!f P/@@,&! $586][! (.! C*,! GC(./>,! (K! /' S(.1!
).(OEOL+/C+(0!</.+/0C! S+C*([EC! C* 1 >+<,01)*(0,=,!+0!C*,!=,0C/@! @,d+L(0! X,J>J&!
-FD,,&!$556[J!20!C*,! @/CC,.IL/G,&! C* IL/C,>(.+L/@!/DG,0L,!(K!/1)*(0,=,!.,GE@CG!
K.(=IC* |G, @,LC+(0!(K!C*,!S(.1!).(OEOL+/C+(0!</.+/0C!S+C*(EC!C*/C*(0,=,J

I W<+1,0L,IK(.!@,d+L/@!GC(./>,)(KIL/C,>(.+L/@@F!1+GC+0LC!).(OEOL+/C+(0!</.+/0CG!
).(<+1,1! DF&! /=(0>! (C*G&! -\.H+! /01! N/GH,@@! X"#$"[J! -\.H+! /01! N/GH,@@!
L(=)/.,1!W0>@+G*S(.1G!S+CHGL*S/1+0!)(GCGC.,GG!)(G+C+(?'603968!/G!+0!
C(IS(.1G!S+CHGL*S/1+0!).,GC.,GG!)(G+C+(0' X, D+2RAB'BOL+(EG! GCE1+,G!
X,J>J&IR/>,.1$55%e! B/CC,.G(0&! g(;/GC(! fl :@0#89[! G*(S,1! C*/C! ., 1EL, 1!
GL*S/I</.+/0CG!(K!)(GCGC.,GGIGL*S/!S(.1EBUIY6Z/@+0,1!/G!_=ptd[!

1. )LIC,>(+L/@@F!1+GC+OLBIX8@BL*S/1+G!,+C*,.1).,G,0C!(.l/DG,0C[!K.(=!

C*1 L(..,G)(01+0>! GL*S/! </.+/0CG! X_5pK® [J! 20! L(0C./GC&! ., 1EFIN G
</.+/0CGY(K!).,GC.,GGIGL*S/IS(.1GN BRI @+0,1VG!_G@/=+[G*(S!>./1+,0C!

GL*S/! .,1ELC+(0J! -\.H+! /01! N/GH,@@! +0<,GC+>/C,1! C*,! @,d+L/@! .,).,G,0C/C+(0G!
EO1,.@F+0>!C* 1).(1ELC+(0!(K!L/C,>(.+L/@@F!/01!>./1+,0C! 1+GC+OLC! WO>@+G* GL*
S(.1G&!DFHOBLC+0>!)/.C+L+)/0CGIC(.,/1Y@(E1)G,EL(*(=()*(0,G!X,J>J&IS+C*!

)., TGC.,GG! GL*SM!/i2++88b S+C* )(GEC.,GG! GL*SM8S /i *%%D1!

)G,EL(S(.1G! X,J>J& S+CHTHC.GG! GL*SMIi2%%k S+C* )(GEC.,GGA!
4+8B/i*%MoS+C* /01! S+CHEC! GL*S/J! V*,! [EC*(.G! K(G8(.C,.! 0/=+0>!
@/C,0L+,G!K(.1)G,EL(*(=()*(0,G! C*/0! K(.1)G,EL(S(.1G! K(.! D(C*! </.+/0CG! (K!
)(GCGC.,GG!GL*S/IS(.1G& DEC!(0@F!K(.!GL*S/I</.+/0CG!(K!).,GC.,GG!GL*S/IS(.1GJ!
-/G,1!(0!C*,G,!.,GE@CG&! C* F/GGE=,1! C*/C! D(C*! </.+/0CG! (K!)(GCGC.,GG! GL*S/!
S(.1G!/.,| @d+LI@@F!.,).,G,0C,1&! S*+@,! (0@F!GL*S/1</.+/0CG!(K!).,GC.,GG! GL*S/!
S(.1GY.,an

I '<,./@!=,C*1G!*/<,!D,,0lEG,1!C(1,C,.=+0,!S*,C*,.1)*(0,=,!/DG,0L,!
(0@F!.,GE@CGIK.(=!>./1+,0C!(./@G(KK.(=IL/C,>(.+L/@!).(L,GG,GJla+.GC&IC* [)*(0,C+L!
).0,.C+GI(KIC*)*(0,=,! G,bE,OL,G!.,GE@C+0>IK.(=IC* /DG,0L,(K!/)*(0,=,!

o#



*/<,1D,,0!GCE1+,11+0!1,C/+@J!B*(0,=,!/DG,0L,!L/0!D,/GGE=,1!C(!., GE@C!K.(=!/!
L/C,>(.+L/@!).(L,GG!S*,0!C*!)*(0,=,!+G!L(=)@,C,@F!/DG,0C!/01!*/G! 0(C! @,KC!
JOF!IC./L,G!+0!C* !/L(EGC+L!G+>0/@J!20!L(0OCGRTA(KH!Y0,=,!., GE@CG!
K.(=!>./1+,0C!.,1IELC+(0!S*,0!C* 1)*(0,=,*/G!@,KC!C./L,G&!K(.1+0GC/OL,&!+0!C*,!
1E./C+(0/@!(.!G),LC./@").(),.C+,G!(K!GE..(E01+0>1)*(0,=,GJ!20!C*,+.1/0/ @FG,G!(K!
a.,0L*<(S,@!.,1ELC+(0gH+!/01!L(@@,/>E,G! X"#$$D[&! Q,EO0+,.!/01BE(),
X"#$$[& Y1, LH,.!/01!L(@@,/>E,G! X"##6[&!/01!-/.0,G! /01! R/<+CGH/F/I X"##"[!
(DG, .<,1!.,G+1E,G! (K! /DG,0C! <(S,@G! +0! @+)! .(E01+0>! /01! +0! 1E./C+(0/@! /01!
G),LC./@!L*/./LC,.+GC+LG!(KIC*/L(EGC+L!G+>0/@J

| YIG,L(01!=,C*(1IK(.l/CC.+DEC+0>!C*,/DG,0L, (KI/5HC((0@F'>./1+,0C!
(V@G(IL/C,>(.+L/@!).(L,GG,G!+GIC*,1+0G),LC+(0!(K!C*,11+GC.+DEC+(0!(K!C* I1E./C-
(KIC*1)*(0,=,1 X,J>J&! \.H+&! a(E>,.(0! f! »,01.(C&! "##%][J! 2K! C*,! 1+GC.+DEC+(0!
G*(SG!CS(IL@,/.@F!1+GC+0LC!),/HG&!(0,!(K!S*+L*I+G!/.(E01!0,.(IEGE2!,).,G,0
C*!/DG,0C!)*(0,=,&!/DG,0L,!(KIC*,1)*(0,=,1+Gl/GGE=,1!C(!., GE@C!K.(=!D(C*!/!
L/C,>(.+L/@!/01!/'>./1+,0C!.,1ELC+(0").(L,GGJ!2K&! +0! L(0C./GC&! C*,11+GC.+DEC+(l
EO+=(1/@&! S+C*(EC!/!L@,/.!),/H!/.(E01! O,.(!=G&! /DG,0L,! (K! C*,1)*(0,=,! +G!
IGGE=,1!C(!.,GE@EK/1+,0C!G*(.C,0+0>J!a(.!C* | 1E./C+(0!(K!a.,0L*IST.1
+0+C+/@! _GX,RBHB(+ § « Z]R! W(.+f./'/01! W.0,GCEG! X"#$$[! K(EO1! /!
D+=(1/@!1+GC.+DEC+(0&!S+C*!(0,!=(1,!L(0C/+0+0>!=(GC!C(H, B3#RKE* ,"IX9
C*,! C(H,0G&! =,/0! 1E./C+(04! 9%! =G[! /011(C*,.! L(0C/+0+0>! =(GC! C(H,0G!
S+C*(EC!_, IN&h!(K!C*,|C(H,0G!+0!S*+L*_ 1*/11/11E./C+(0!(K!O,.(I=G[JIV*+G!
)ICC,.0! GE>>,GCG! C*/C! C*,! /DG,0L,! (K! _,"! +0!'ak8I#8, ,GE@CG! K.(=! /!
L/C,>(.+L/@!).(L,GG! ./C*,.I C*/0! K.(=! ,dC.,=,! <(S,@! G*(.C,0+0>J! -\.H+! /01!
L(@@,/>E,GIX"#$3$D[!G*(S,1!C*/CIC*,11+GC.+DEC+(0!(K!C*,11E./C+(0!(K'a.,0L*IGL*S/!
+0!S(.17]v]8] 0 *Co00 0 * ~ X3PeR+1DBHS('}GEH \C0E=/@&!/01!
C*/C! GL*S/! 1E./C+(0! </.+,G! K.(=! <,.F! G*(.C! C(! <,.F! @(0>J! V*,F! C*, . K(.,!
L(OL@E1,1!C*EMDG,0L,! (K!GL*S/&!S*+L*1+G!C./1+C+(0/@ @F!/GGE=,1!C(!.,GE@C!

9%l



K.(=! /! LIC,>(+L/@!).(L,GG! (K! /@C,.0/C+(0&! =/F! ,G),L+/@@F! D,! C*,!| ,GE@C! (K! /!
).(L,GG!(K!>./1E/@!)*(0,C+L!.,1ELCH#(0J!

Y! C*+.11 /).(IL* /11.,GG+0>! C*! +GGE,! (K! >./1+,0C! <,.GEG! L/C,>(+L/@!
L1ELC+(0!+G!C(IL(=)/.,!C* 1</ +ID@,G!).,1+LC+0>1)*(0,=,!/DG,0L, /01! C*(G,!
).,1+LC+0>1)*(0,=,! 1E./C+(0J! B,.K,LC! X(.! GEDGC/OC+@]! (<,.@/)! +0!).,1+LC(.G!
S(E@1! GE>>,GC! C*/C!)*(0,=,!/DG,0D1V1E./C+(0!/.,! 1.+<,0! DF! C*,! G/=,!
).(L,GG,G&! /01! C*/C! )*(0,=,! IDG,0L,! +G! C*,! ,01)(+0C! (K! >./1+,0C! G(EO1!
G*(.C,0+0>IX)(GG+D@FVG!C*,!., GE@TE@.C+(0[J'20!L(0C./GC&!S*,0)*(0,=,!
IDG,0L,!/011)*(0,=,! LE./C+(0!/.,! /IKK,LC,1! DF! 1+KK,.,0C! </.+/D@,G&L.C*,
=(,|@+H,@F!C(\.,GE@C!K.(=!1+KK,.,0C!).(L,GG,G&!/01!C* |/DG,0L,! (K!/)*(0,=,!
=/FIC*,0/@G(!., GE@CIK.(=!/IL/C,>(.+L/@!) AGGIGCE1F!(OIECL*+0K(.=/@!
G),,L*&IP/0+bE,&W.0,GCEG&YO01I'L*E))@,.IX"#$9['K(E01V)).(d+=/C, @FIC*,|G/=!
)*(0,C+L! </+D@,G! C(! ).,1+LC!).,G,0L,! /01! 1E./C+(0! (K! GEKK+d/@! _C'! +0! )/GC!
).C+L+)@,G!X,J>IEZYE/B®! Zu  [§+01+L/C+0>!C*/C!IC*1/DG,0L,!(K!_C I=/F!
G+=)@F!D,!C*,1,dC.,=,1., GE@C!(K!G*(.C,0+0>JIV/(..,+.//01'W.0, GCEG!X"#$$[!K(E01!
,<+1,0L,IK(IL/C,>(.+L/@V/DG,0C%F(DG,.<,1IC*/CIC*,)).,G,0L,/01!1E./C+(O!
(K!_,1+0la.,0L* §8/48Z 18 K., [(01+C+(0,1! DF! 1+KK,.,0C! </.+/D@,G&! S*+L*!
GE>>,GCG! C*/C!).,G,0L,! /01! 1E./C+(0! (K! _,! /.,} 1,C,.=+0,1! DF! 1+KK,.,0C!
).(L,GG,G&!G!S/GI@G(IGE>>,GC,1!DFIC*,11+GC.+DECEMITRIC*,IG,L(01!
=,C*(1[J!

20! (.1,.! C(! +0<,GC+>/C,! C*,! 0/CE.,! (K! C*!).(L,GG,G! C*/C! E01,.@+,! C* !

L, 1IELC+(0/(KIC*,IS(.K+0/@!cg')*(0,=,G!+0la.,0L*I0(E0G&!S, 1)) @+,1/@@!C*.,,!
=,C*(1G!C(!G,,!S*,C*,.1C* +.1/DG,0L,! S/IG!=(GC@F! 1E,! C(!>./1+,0C! (. /@G(! C(!
L/C,>(.+L/@!.,1ELC+(0!).(L,GG,GJ!;(=)/.+G(0! (K!C*,!,GE@CG! (DC/+0,1! S+C* C* !
C*.,1=,C*(1G! =/F10(C! (O@F!).(<+1,!=(., +OK(.=/C+(0! /D(EC! C*,|EO1,.@F+0>!
).(L,GG,G&!DEC!=/FI/@G(!G*(S!S*/CIC*,ID,GCl=,C*1!K(../0/@FG+0>!.,1ELC+(0!+O!
L(.)EG!1/C/+GJ



| V*+GIL*/)Cl+G!GC.ELCE.,1//G!IK(@@(SGJ! T,!K+.GC!).(<+1,!1/!D.+,K! 1,GL.+)C+(0!(
C*).(L,1E.,!EG,1!C(IL.,/C,\(E.I1/C/G,CJ!T,!C*,0!).,G,0C!(E.!., GE@CG!+0!C*., !
).CGJIV* 1K+.GC!)/.C/(KIC*,!., GE@CG!G,LC+(0!1+GLEGG,G!C*,!1+KK,.,0C!).(OEOL+
</ +/0CG! (K! C*,! cg'! LQEGER/E3S,! (DG,.<,1!/C! C*1)*(0,=+L! @,<,@J! 20! C*,!
G,L(01!)/.C&!S,!K(LEG!(0!C*,1)*(0,C+L).(),.C+,G!(K!C*,!cg')*(0,=,GJ!120!C*,!
C*+.11)/.C&!S,!).,G,0C!C*,11+GC.+DEC+(0G! (K!C* | 1E./C+(0G! (K!C*,!cg')*(0,=,G!
J01!(E.!|GC/C+GC+L/@!/0/@FG,G! (K!/DG,0L,! /01KIEfTag0)*(0,=,GJ! 20!
C*1>,0,/@'1+GLEGG+(0&!S,! Gt .+ ,GE@CG!/01! 1+GLEGG!C*,!+=) @+L/C+(0G!
(K!(E.IK+01+0>G!K(.!G),,L*!).(IELC+(0!=(1,@GJ

!

;9;IR$2#") |

5#5#"19.1)&+. ¥

T,,dC./LC,1!0(EO'C(H,0G!K.(=!C*,13+A=,> 0!;(.)EG!(K!;/GE/@'a.,0L*IX3;;a.€!

V(..,+./& Y11/,LH,.!f'W.0,GCEG&! "#$#[J1V*,13;;a.IL(0C/+0G! G),,L*IK.(=! :8!
G),/H,.GIX"IK,=/@,G&!""=/@,G[&!S*("*/<,IL(=)@,C,1!C*,!G,L(01/.F!,1EL/C+(O!
LFL@,!+0!a./0L,!//01!*/<,ID,,04+G,1!+0!L,0C./@i0(.C*,.0!a./0L,J'WdL,)CIK(.!CS(!
K=@,'G),/H,.G&/@@!'G),/H,.G!/.,/E0+<,.G+CF!GCE1,0CG&!/>,1!D,CS,,0!$6!/01!"%!
F,/.GJIV*1G),/H,.G!)/.C+L+)/C,1!1+0!)/+.G&!L(=+0>IC(!C*,| @/D(./C(.F!S+C*/IC*+.1!
K.+,01&!S*(!S/G!/'L(OK,1,./C,J'YKC,.l/IAEGEZ#0{. 1+0>I<(@E=,!1E.+0>IC*!
K+.GC!CS(!=+0EC,G!(K!C*,!L(0<,.G/C+(0&!C* !L(0K,1,./C,!SIG!/GH,1!C(L(=,!(EC!
(K!C*1G(E01!/CC,0E/C,1!.((=!E01,.IC*,!).,C,dC!C*/C!*+Gi*,.!1=+L.()*(0,!S/G!

0(C! S(H+0>!).(),.@FJ! V*! CS(! K.+,01G! @,KC! +0! C*,! .((=! C*,0! G)(0EYO,(EG@
GC/.C,1/'L(0<,.G/C+(0J'YC!I C*+G! =(=,0C&! C*,!.,L(.1+0>!GC/.C,1J! 20! C*,! G,L (01!
).CH(KIC* 1., L(.1+0>&! C* IL(0K,1,./C,!SIG!/GH,1!C(!>(! D/LH! C(1*+Gi*,.1K.+,01G!
JO1IC*,IC*.,,IL(OC+0E,1!11+GLEGG+0>IC()+LGL/+G,1+0IC*,IK+.GC!)/.CI(KIC*,I.,L(.1+0>.
20! C*,| C*+.JIC&! C*,!1 )/.C+L+)/0CG! .,.L,+<,11 /! G*,,C! (K!)/),.l S+C* G,<,./@!
bE,GC+(0G! /D(EC! )(@+C+LG! /01! G(L+,CFJ! V*F!S,.,! IGH,1! C(! 0,>(C+/C,! EO+bE,!
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/0GS,.G!K(.!/C!@,/GC!K+<,!bE,GC+(0GJ!V*,!L(.)EG!L(0C/+0G!/.(E01!5#!=+0EC,G! (K!

., L(.1,11L(0<,.G/C+(O'K(.!,<,.F!)/+./(KIGYH,.GJ!

I T,G,@,LC,1!0(EQ!C(H,0G!S+C*IL+C/C+(0'K(.=G!,01+0>!+0V/!<(+L,@ GG!DGC.E,0C
@+bE311*S/!Xcg' ['L@EGC,.J!T,!.,GC.+LC,1!C*|/0/@FG+G!C(IL@EGC,.G!S+C*I<(+L,@,C
(DGC.E,0CG!D,L/EG,!C* |/L(EGC+L!/0/@FG+G!(K!C*,G,IL@EGC,.G!+G!=EL* /G+,.1C*/0
C*/L(EGC+L!/0/@FG+G!(K!cg''L@EGC,.G!L(0C/+0+0>!<(+L,1/(DGC.E,0CG4!C*,!).,G,0L,!
(K!/0'EO.,@,/G,1!GC()!L/0!D,!=(.,! /G+@F!1,C,LC, 1! +K!+CG! L@(GE.,! +G!).(1EL,1!
S+C*EC! <(L/@! K(@1! <+D./C+(0J! YKC,.! S,! */1! ,dL@E1,1! C(H,0G! C*/C! (LLE..,1! +0!
)*./G,G! L(0C/+0+0>! @/E>*C, (K,/@/))+0>! G),,L*! (.! C*/C! (LLE..,1! +0! K+d,1!
,d).,GG+(0G!X,J30%%D%,32%(.! +0GC/0[&! "5$! 0(E0! C(H,0G!S,.,! @,KC! X"$"!
G+0>E@/.G!/01! %5!)@E./@G&! :$! @,==/Ge! G,,' Y)),01+d[J! V*+G! G,@,LC+(0! (K! C(H,0C
+0L@E1,G!(0,!C(H,0!,01+0>!4&!i&@,0!+0!¥i&!88+0liHR! (0,!+0!iHXi&!UU!+0!
)@i&!/01!$8$!+0!iJ!cg|L@EGC,.G!S,.,!).,L,1,1!DF!(0,/GF@@/D@,!+0!$:%!S(.1!
C(H,0G!/01!DF!ICS(IGF@@/D@,G!+0!$::!C(H,0GJ!V* FIS,.,I).(1EL,1!DF!:9!1+KK,.,0C!
G),/H,.G!X"$!K,=/@,G& " =/@,G[&!/>,1!D,CS,,0! $6!/01! U# F /.G! X= /!

" J%[J!

|

S#5#51;8.,*(&+81+,*

V* IK+.GCYEC*(./00(C/C,1!C* /L(EGC+LIG+>0/@(K!IC*,lcg'L@EGC,.G!(KIC*,I"5$!S(.1!
C(H,0G!+0!B./[C!X-(,.G=/'IT,,0+0H&!"#$:[J!",>=,0C!D(E01/.+,G!S,.,) @/L,1!

C(!+01+L/C,! C*!).,G,0L,&! (0G,CG&! /01! (KKG,CG! (K! C*,! (O&-€bEAER& /01!
GL*S/G&!D/G,1! (0! C*,!),.+(1+L+CF!+0!/01! C* ! /L(EGC+L!+0C,0G+CF! (K! C*,! G),,L*!
G+>0/@&!/G!S,@@!/G!=(<,=,0CG!(KIC*,!G,L(01!K(.=/0C!+0!C*,!G),LC.(>./=GJla+>E.,!
"J$I>+<,GY/0!,d/=)@,!(K!/")*(0,C+L!C./OGL.+)C+(0!(I'#8CHZA]v }A Plo e+[X

I V*I(0G,C!/(KIC*!(/@!L@(GE.,!S/G!L(0G+1,.,1!/G!C*!(0G,C!(K!C*!<(+L,@,GG!
GC(!X_H'&!_C1/01! ) [JIE,!IC(ICK*BE*OLFIK.+L/C+<,I0(+G,&!C*,!D,>+00+0>!(K!



Cr! KIL(E@1/@G(!D,'1+GC+0>E+G*,1! /G+@FJ!c0!C*,!'D/G+G! (K!/E1+C(.F!+0G),
CS(IC./OGL.+[5!1,C,.=+0,1!S* C*,.IC* (DGC.E,0C!IS/GI<(+L,1!(.1<(+L,@,GGJ

[

a+>E.,I"I$IWd/=)@,(KI/)*(0,C+LIC.JOGL.+)C+OXMIKE®Z A]v }A Po ++[X Z 0}z5[ & ( E- &

0} UE }( 8Z 181 X & MESEREZ pE+S }(EZ 181 v §Z |
|

|
I V*1,@/G,|(KIC* I<(+L,@,GG!GC()!S/G!0(C!+0L@E1,1!+0!C*,!GC()!G,>=,0C/C+(0&!
D,L/EG,!+CIL(E@1! ..., @F!D,! 1+GC+0>E+G* 1! K.(=! C*,| K(@ @(S+0>! @+bE+1&! S*+I
(KC,0!<(+L,@,GG! X6$J6h! (KIC*| @+bE+1G! S/G! <(+L,@,GG[J! V*,! G,>=,0C/C+(0! (K!
GC()! C*EG! (0@F! +OL@E1,GEt3GHU@(@+bE+1G! */<,1 0,+C*,.1 ' XL(=)@,C,]!
L@(GE.,! 0(.! /! CE.DE@,0C! (DGC.ELC+(0! (K! /+.K@(S! X,J>J&! -/@@! f! M/*+@ @F¢
G,>=,0C/C+(0!(K!_@"/8S/G!/@G(IL*@@,0>+0>!/KC,.IK.+L/C+<,GJ!V*,1C./0GL.+D,.!
)@/L,1!C*D(E01/.+,GID,CS,,0!C* IK.+L/C+<,GI@HBE+1G!C/H+0>1+0C(!/LL(EOC!
L*/0>,G! +0! C*,! G,L(01! K(.=/0C! /01! +0! C*! /=)@+CE1,J! a(@@(S+0>!).,<+(EG!
@+C,.ICE.,&' S,!/{@G(! C((H! +0C(! /LL(EOC! C*,! )(GG+D+@=CH@(®EGC,.

ou



),0C* G+GIX,J>J&it1!1ZE A[ u C %o EIVIUV o JIR&ICNVP o]l €P
@,/GCI+0IKEID,L!a.,0L*&!G,,!;(@/0C(0+!fI'C,, @, &!"##U&!"##%[J!
I T,IL(0OG+1,.,1Y/0+0L.,/G,!(K!,0,.>F!X/01!IC*,IGC/.C!/(K!),.+(1+L!S/<,K(.=G!+K!
C*|@+bE+1!S/G!<(+L,@,GG[!/GILE ,XG[!K(.!C*,!(0G, C/{KIS[GKSAB/G!
L(0G+1,.,1!C(!D,!+01+L/C,1!IDF!/'1,L.,/G,!+0!+0C!I0G+CFJ
I V*IK+.GC!/EC*(.!KE.C*,.1/00(C/C,1!,<,.FIS(.1!C(H,0!K(.'</.+/D@,G!C*/C!S,.,!
G+>0+K+L/0C!).,1+LC(.G!(K!IC*)).,G,0L,!/(KI)*(0,=,G!+0!).,<+(EG!IGCE1+,G!X,J>J)&!- @ @&!
-,0+,.&! M >(LF&! AM+./01! f! ?E./KGHF&! "##5e! M)/@&! $55#e! R@/CC&! $5%8([4! S,!
/00(C/C,1IS*+L*)*(0,=,)K(@@(S,1/01!).,L,1,1!,/L*|(K!C*,!C*.,,)*(0,=,G&!
/01!G),L+K+,11+CG!<(+L+0>&!=/00,.!/01)@/L,!(K!/.CHLE@/C+(0J!
lcO,!*EO0L.,1!./01(=@F!G,@,LC,1!C(H,0G!S,.,!/@G('/00(C/C,1! DF!/'G,L(01
C./0GL.+D,.J!13('=/A(.11+G/>.,,=,0CGIS,.,!K(E01!S+C*..,G),LC!C(IC*,/]AE1>=,0CG!
(o'c*)).,G,0L,!<,.GEG!/DG,0L,!(K)*(0,=,G!X5UJd#h!/>.,,=,0C!(0!").,G,0L,(K!
C*!(DGC.E,0C!/01!C*,!GL*S/&!58J¢#h!/>.,,=,0C!(0!).,G,0L,!(K!IC*,!@+bE+1[J!IV*,!
=,/0!'D,CS,,0 T./0GL.+D,.#KK,.,0L,!+0! (DGC.E,0C! 1E./C+(0! S/G! %J$5! =G&! +0!
@+bE+1!1E./C+(0!5J"9!=G&!/01!+0!GL*S/! 1E./C+(0!$#J98!=GJ!;(=)/.+G(0G! (K!C*,!
/00(C/C+(0G!KE.C*,.1G*(S,1!/0!/>.,,=,0C!(K!58J#h!K(.!C*,!CF),! (KI)*(0,=,!
K(@@(S+0>!C*,IS(.11/01!(K!59J#h!K(.!IC*,ICF),!(K)*(0,=11)1+0>!C*,!1S(.1J!
V* 1)*(0,=,G!(0!S*+L*IC*,IC./0GL.+D,.G!1+1!0(C!/>.,,!S+C*..,G),LC!C(}).,G,0L,!
(!1E./C+(0'X1+G/>.,,=,0C!D,+0>!bE/OC+K+,1!/G! /' 1E./C+(0! 1+KK,.,OL,!g!"#! =G[!
S,.,!C./0GL.+D,1!DF!/'C*+.1!C./0GL.+D,.&!/01!S,/1()C,1!C*,'=/A(.+CR!<(C,J!
!
SHEHEI&+.=:)*1+,1'4&1/.1.%)1 |
T,1/11,1' C*! K.,bE,OLF! (K! (LLE..,OL,! (K! C*,! >+<,0! S(.1&! D/G,1! (0! C*,!
3+A=,>,0!;()EG!(K!;/GE/@'a.,0L*! X3;;a.e!V(..,+ /& YT LH, ' fIW.0,GCEG&!
TifieU 8} JUE & ¢« 38X ~lv % E Al}pe e3pu ]l Z A <Z}Av
)., 1+LC/D+@®&BE,OL,G! +CG!.,1ELC+(0! /01! C*/C! (K! C*,!).,L,1+0>! S(.1! X,J>J&!
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B@EF=/,H,.G!,Cl/@J&!"##Ule!- @@!,C//@J&!"##9[&!S,!/@G(!+0L(.)(./C,1!C*,! D+>./=
K.,bE,OL+,G!(KIC*1S(.1!S+C*IC* K(@ @ (S+0>!S(.11/01!S+C*IC*1).,L,1+0>1S(.1&!
S+C*ID+>./=IK.,bE,OL+,G/@G(!D,+=1IK.(=!C*,!13;;a.J'Y@@!C*,G,'K.,bE,OLF!
</+/ID@,G!S,.,|@(>/.+C*=+L/@ @F!C./0GK(.=,1J!

I aE.C*,.=(.,&!S,IC((H!C*,)(G+C+(0!(K!C* IS(.1!C(H,0!+0IC*,!).(G(1+L)*./G,!
+0C(!/LL(EOC4!S,!/00(C/C,1! S*,C*,.l +C! S/G! +0! Y HA+@! (.1 )*./G, K+0/@!
)(G+C+(0J'T,/@CY@E1,1!C*,10E=D,./(KIGF@@/D@,G!(K!C*,!S(.11+0!+CG!EQ.,1EL 1!
K(.=Jla+0/@ @F&!'S,!+0L(.)(./C,1!G),,L*./C,&!IS*+L*IS,!1,K+0,1!/G!C* 0E=D,.!(K!
*Coo0 0+ ]Jv 83Z u83 E v [+ ]38 38]}v (JEu 1A] C sz
ECC,./0L,J!T,!1,K+0,1!C* |ECC,./OL,|K(@&&+,+./'/01IL(@@,/>E,G! X "#$#[&!
C*IC1+G!/GI'GC.,CL*(K!G),,L*IS+C*IL@,/.!|GFOC/LC+L!/01!G,=/0C+L!L(*,.,0L,!C*/C!
JvE Jve v} %o pe X W pe «U AZ] Z }uo (Joo ~ XPXU (C
(O@FY/00(C/C,11+K!IC* F!S,.,!|=+0+=/@ @F!"##!=G &' D{BEBLGIC(ID,!C*,!
GC/01/.11C*.,GX@1!K(.1),.L,)C+(0!X,J>J&!}, @ @0,.&! $55:e!".(GA,/0!f! |, GL*/=)G&!
$5%UeN@1-W+G@,.&!$586[J!

!

:9A9!<$)/62)

5#&#"1%&' 4,(+.1+',10.&+.,1*

V* 1=/A(.+CF!(K!C*,1cg'l L@EGC,.G! X6#J%h[! @/LH!/C! @,/GC!(0,1)*(0,=,JI'L*S/1 +G!
/DG,0C!+0!1%5J:hI(Kl/@@!C(H,0G&!C*!@+bE+1!+G!/DG,0C!+0!:"I5h!(Kl/@@!C(H,0G
(DGC.E,0C!+G!/DG,0C!+0!$%J5h!(K!/@@!C(H,0GJICcE.11/C/IG*(S!@(S.,.!),.L,0C/>,GI(K
/DG,0L,IK(.!C*,GL*S/&! C*,| @+bE+1&!/01! C*,! (DGC.E,0C!I C*/0! K(EO1! +0!).,<+(EG!
GCE1+,G&! S*+L*.,)(.C,1!GL*S/!/DG,0L,!./C,G! (K! 5#J#h! K(.| )(@FGF@@/D+L! S(.1G!
XY117,LH,.&-(E@/'1,Q/.\+@!flg/=, @&!$555[& @+bE+1!/DG,0L,!./C,G!(K!U6J#h!
XK(.!=(0(7/01!)(@FGF@@/D+L! S(.1G&KZ&\GH@H{RE/01! (DGC.E,0C!/DG,0L,!

JC,G! (K!"9J%f!:J"h&! 1,),01+0>! (0! C*,! K(@ @(S+0>! L(0C,dC! XK (A &I(

)J(@FGF@ @/D+L{Ft@B&!"#3IEE./DG,0L,!./C,GY.,)).(D/ID@F!@(S,.'D,L/IEG,!
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(E.11/C/G,C! (O@F! L(0C/+0G! 0(E0G&! /01! 1(,G! 0(C! L(0QH+BIE0F! <DG!

X,J>IB8*9Z §} [!(.JL(OAEOLC+(0G!X 35(%D%,32%(} E  AJ&LShsb ! [.,!
HO(SO!C(IG*(S!)/.C+LE@/.@F!*+>*!., 1IELC+(D!./C,GJ!

I 2KIC*1)*(0,=,G! (K!cg'! L@EGC,.G! L/0! D,! /DG,0C! +01,),01,0C@F! K.(=! ,/L*!
(C*,.&IS,IS(E@1!,d),LCIC(IK+01!,+>*C!).(OEQ«/GHOCGJIICE.|1/C/(0@F!G*(S!
G,<,0!).(OEOL+/C+(0!</.+/0CG&! (KIS*+L*IC*., | (LLE.|(0@F! /.., @FJ!V/D@,!"J$! @+GCG!
C*G,!G,<,0</.+/0CG!/01IC* +.I.,@/C+<,!K.,bE, DL+ GJ!

|
VID@,!"J$!M,@/C+<,!K.,bE,0L+,G! X),.L,0C/>,G! (K! (LLE..,OL,[! (K! C* ! cg'l).(OEOL+/C+(0! </.+/0CG&!
+@@EGC./C,11S+C*IC* 1</ +/0CG(KARHIBA u | v ] 9§, @$!C*11(CC,1!@+0,&!S,!).,G;0CIC
$ZE EE/OEG)
!

</+/0CICF], (DGC.E,dc@+bE+1 GL*SI  d~)@,! L, @IC+<,IK.,bE,0f
cg' ! ).G.oc! ).Goc! ).,Goc! _=+o+ad $6J5k
cg! ).,G,0cl ).G,0c! /DG,ot =+0+xL 9UI%
c! )..G,0c! /DG,0t /DGt _=+0+dC "%J$
rl /DG,0¢  /DG,0t /DGt _=+0+k $UJU
g'! /IDG,0¢ ).G,0cC! ).Gocl =+o+e! $J:h
oL /DG, 0¢ ).G,0cC! /DGot  =+o+xd $IHh
c' | ).G,oc! /DG,ot ).Goc! _=+0+Bt #J9H

!
YG!=,0C+(0,1!/D(<,&! C*1=/A(+CF!(K!S(.1!C(H,0G!/.,1).(1EL,1!S+C*!., 1EL, 1!
cg'IL@EGC,.G!>+<,0IC*/CIC*,IL+C/C+(0'K(.=!/(KIC*,!cg'|L@EGC,.|(0@F!{LLE.G!+0!$6J5h!
(KIC*,IC(H,0GJV*,1</.+/0CIS+C*([ECIGL*S/*/G)(KC,0!D,,0IL(0G+1,.,1/GIC* |=(GC!
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K.,bE,0C!/01!C*EGI!L/O(0+L/@!</.+/0C!X,J>0&H, 1T/ @ I&!$555[JV*+G!+Gl/@G(!
C.E,!IK(./(E.!1/C/G,C&!S*,.,!IC*,I=(GC!K.,bE,0C!</.+/0C!(K!C*,!cg''L@EGC,.!+G!C*,!

cg! </.+/0CJIS,<,.&! C*+G!</.+/0C! (O@F! (LLE.G! +0! 9UJ%h! (K! C*,! C(H,0G! X(EC! (K!
S*+L*1"$J%h!*/1!(0,/| GF@@/D@,!).,L,1+0>!C*,!cg'' L@EGC,.e! /01! $:J$h!*/11 CS(!
).,.L,1+0>! GF@@/D@,G[&! /01! C*,! 1+KK,.,0L,! +0! K.,bE,OLF! S+C*(@3CG,L (01!
K.,bE,0C! </.+/0C! +G! GEM@@' G,L(01! =(®CbE,0C! </.+/0C! X"%J$h! (K! C*,!
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).,<+(EG! GCE1+,G! XK[#IBiL*S/! +0! S(.IK+0/@! GF@@/D@,&! G,,! Q+@0,&! "#$:e! K(.!

uu



GL*S/! +0! S(.I#0+C+/@! GRE@&/D@+! ,C! /@JI&! "#$$/e! -\.H+&! W.0,GCEG! f!
a./E,0K,@1,.&!"#3$#J

!

‘OFIINS+$&16!.*)(/))*'t

SHH#"IA)-B),1.:10.&+. 1+ 1+, 1?7 @A! (:4* 1 J&*

V*+G!GCE1F!+0<,GC+>/C,1!.,1ELC+(0! +0!a.,0L*!' O(EOG!,01+0>T7eDHAK3C.E,0C

GL*S/I Xcg'[' L@EGC,.GJ! 20! L(OC./GC! C(! =(GC!).,<+(EG! GCE1+,G! (0! .,1IELC+(0&! (E.!
GCELFIK(LEG,1/(0!C*,!.,1ELC+(0/KIL(0C,0C!S(.1G&!(0!C*,!., 1 EDCeX AN/ o
(K!)*(0,=,G&! /01! (0! C*1).,G,0L,! <,.GEG!/DG,0L,! (K!)*(0,=,G!/G! S,@@! /G!
)*(0,C+L!C./L,G!(K!/DG,0C!G(E01GJ!cE.l/0/@FG,G!S,.,!D/G,1!(0!"5%$!0(E0!C(H,0G!
K.(=!C*13+A=,>,01;(.)EG! (K!;/GE/@'a.,0L*IX3;;a.&! V(..,+./& YTILH,.!f!
W.0,GCEG&!"#$#[J

I cE.1/CNG*(SIC/CIK,S!S(.1'C(H,0G!S,. ).(O(EOL, 1! S+C* /@ @! G,>=,0CG!

C*/C! LE@1! D,! ).,G,0CJ! V*! S(,#8#0819& u]v] €3 KE[+0GC/OL,&! */1!
).(OEOL+/C+(0! </.+/0CG! ./0>+0>! K.(=! KE@ @&(ELOHSTDF! ., 1EL, 1! =+G'J!
M,1ELC+(0! C*EG! K.,bE,0C@F! /KK,LCG! X@(S! K.,iEZOBF[LGMDCT,! L/O0!
1+GC+0>E+G*IK(E.!=/+0!).(OEOL+/C+(0</.+/0CG!K(.IC*,lcg''L@EGC,.//CIC*,!G,>=,0C/@!
@,<,@J'V*,IE0.,1EL, 11K(.=!X, }83808*%(+0+®G Z u ] v [{BLEEJ!+0!$6J5h!
(KIC*,IC(H,0GJIV*,1</.+/0C!+0!S*+L*IGL*S/I+G!/DG,0C! X, JX[1 &G -6, 0 @B F!
L(0G+1,.,1/G!C*!1=(GCIK.,bE,0C!</.+/0C' X, 120&LH,.&!-(E@/'1,!Q/. \+@!f!
o/=,@&!$55820!(E.!1/C/G,CIC*,!=(GC!K.,bE,0C!</.+/0C/(K!C*,!cg'|LQEGC,.!+G!C*,!

cg! </.+/0C!/G! S,@ @&! /@C*(E>*! +C! (0@F! (LLE.G! +0! 9UJ%h! (K! L/G,GJ! a(@ @(S+0>!
</.+/0CISH*EC!GL*S/&!C*,\</.+/0C!+0!S*+L*ID(C*IC*,!|@+bE+1//01!GL*S/!/.,/\DG,0C!
X,J>J&! =+0+GCIK(.!X#DH@C*,!1=(GC!K.,bE,0C!(0,! X"%J$h[J!'C.+H+0>@F&! C*,!
</.+/0C!+0!S*+L*IC*!S*(@,!cg''L@EGC,.1+G!/DG,0C!X,J>J&!_=+0+G [/@G(!(LLE.G!bE+(
(KC,0IX$UJUN[J'M, HELIC*EG!(KC,0!/KK,LCG!G,bE,0L,G!(K!)*(0,=,G!@+H,!g'/01!

cg'J!

us



20! /11+C+(0! C(! C*,G,! K(E.! =/+0! L/C,>(.+,G& S,! K(EO1! C*.,! LIC,>(.+,G!
.).,G,0C, 1! DF! (0@F!/!K,S! C(H,0G4! g'! X,J>J&XE+GIB[&! g! X,I>I&! X&D+G
iX19¢ v K~ ~ XPXU €u]vioBrICioiCYleX K3 X&IGC
CIX,J>J&! =+0+GC [/O1IC* IrIX,J>J&! =+0+G[\</.+/0CG!.,\GEDGC/OC+H@@F'=(.,!K. .t
C*/01C*1g'1X,J>J& =dQfBC* 1g!IX,J>J&! KO0+& §Z K~ ~ XPXU €u]v]e
</ +/0CG!GE>>,GCG!C*/C!/1)*(0,=,!+G! =(.@BHE{! D,!/DG,0C! +K! C*,| K(@ @(S+0>!
)*(0,=,1+G!/@G(!/DG,0CJ]

c0,!)(GG+D@,!,d)@/0/C+(0! K(.! C*,! (DG,.<,1!)/CC,.0l +G! C*/C! )*(0,=,G! /.,!
=(.,J@+H,@F!C(ID,YDG,0C+KIC* FI/.,10(CK(@@(S,1!DF(C*,.1)*(0,=,G!+0!C*1S(.1J!
V*+Gl=+>*CID,!D,L/EG,! K+0/@!)*(0,=,G!/., REB3(HX@LY.C+LE@/C,1! S+C*IC*)!
K(@@(S+0>! B C+@!)*(0,=,G&! S*+L*!/.,|CF)+L/@ @F! GC.(0>@F!/.C+LE@I/C,1!X,.
R,/C+0>&!:*(&la(E>,.(0fIPGE&!"##9[JIV*+GIGCI(CHLE @/C+(0'=/F!@,/1!C(IC* !
G,>=,0C/@!/DG,0L,(KIC*,G,IK+0/@")*(0,=,GJIIY @C,.0/CHC @ FBFIL+G,!
G+=)@F!'D,L/EG,!GL*S/G!/.,'=(.,@+H,@F!C(!D,!/DG,0C!C*/0!@+bE+1G!/01!@+bE+1C(
=(.,/@+H,@F!C(!D,!/DG,0C!C*/0!(DGC.E,0CG! X1, LH&!, C1AD J&! "##6e! 'E!f!
-/GG,C&! $556[J! V*+G! *+, J£M D,! ., @/C,1! C(! C*,! /G,! S+C*! S*+L*I C*,G,!
)*(0, =G! /. .L(<,.,1J!' B(GG+D@F& D(C* C,01,0L+G! L(OC.+DEC,! C(! C*,
,=,.>,0L,I(KIC* 1., 1IELC+(0!)/CC,.00

!
SHEHSID)*+/4.:1.(4*1+(1(4)*1'21.=*),11%)-B),1*! |
20!$9J5h!(K!C*,!cg'!C(H,0G!+0!S*+L*IC*,|@+bE+1!/01!GL*S/!S,.,!//DG,0C!X/01!C*,!
L@EGC,.IS/G!IC*E@LI/@¢[&!C* |(DGC.E,0C!S/GI<(+L,1&!S*+L*IG*(SG!C*/CIC*)!
<(+L+0>! 1+1! O(C! /@S/FG! .,GE@C! K.(=! .,>.,GG+<,! <(+L,! /IGG+=+@/C+(0J! T,! /@
(DG, .<,1/(DGC.E,0C!<(+L+0>!D,K(.,!S(.1G!GC/.C+0>IS+C*<(+L,@,GG!L(0G(0/0CGJ!:
a.,0L*&!.,>.,GG+<,//GG+=+@/C+(0!'+G!=(.,' LGHQ0).(>.,GG+<,! /GG +=+@/C+(0!
X,J>J&! g(1>,& Y.=GC.(0>& W@@+G! fl *,@C(0& $55%[&! /01! C(! (E.! HO(S@,1:
).(>.,GG+<,I<(+L,/GG+=+@/C+(0/(K!/'<(+L,@,GG!(DGC.E,0CIC(!/").,L,1+0>I<(S,@"*/G
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0(C!D,,0!.,)(.C,1!G('K/.J!aE.C*,.&!C*,|(DGC.E,0C!+G!0,<,.I<(+L, L HHEET IH@!
).,G,0CJIV*,G,IK+01+0>G!GE))(.C!C*,!+1,/!C*/C!(DGC.E,0C! <(+L+0>!+0!C*+G!L(0C,dC!
*/Gl.,GE@C,1!K.(=IC*,//DG,0L,|(KIC*,|@+bE+1&!/C!@,/GC+0!G(=,!C(H,0GJ!YGIGEL*&!C*,
(DGC.E,0C!<(+L+0>!+G!/IG+>0/CE.,|(KIC*+G!@+bE+1J!T,//GGE=,!C*/CIC* | @+bE+1!+G!
L( 7.C+LE@/C,1!S+C*IC* !).,L,1+0>!(DGC.E,0C!X/G!/'L(0G,bE,OL,!(K!C*,!.,C+=+0>!
(K!/.C+LE@/C(.F!>,GCE.,G[J!

I '>=,0C/@@F!/DG,0C!)*(0,=,G!/@G(! @,KC! 1E./C+(0/@' C./L,GJ! 2K! C*,! (DGC.E,OC!
/01i(.!@+bE+1!S,.,iS/G!/DG,0C&!C*,1).,L,1+0>1)*(0,=,I1S/G!(KC,0!@(0>,.1X,J>J&
_G1+0!_=+{3%3,.,.&!'L*/.+0>,.&!/01!M,,CO! X"#$$[! K(E0L! G+=+@/.! ., GE@CG!K(.!
A,.=[0!_C JI-(C*1+0!a.,0L*!/01!",.=/0&!C*,!/DG,0L,!(K!/)*(0,=,!L/0!C*EG!D,!
LE,1!DFIC*,!@,0>C*,0+0>!(K!/10,+>*D(E.+0>!)*(0!=,J!

L V*ILICS()(GG+D@,IL/EG, GIK (.| @E#30G/C(.F [@,0>C*,0+0>Jla+.GC&IC*,!
LAEL,1!<,.G+(0! (K! /! G,>=,0C! X,J>J&!ICi[! =/F! D,! +01+GC+0>E+G*/D@,! K.(=! C*,!
).,L,1+0>! G,>=,0C! X,J>J&! iGi[J! V* ! ., 1EL,1! G,>=,0C! =/F! C*,0! G,,=! C(! D,!
L(=)@,C,@F! /DG,0C! S*+@,! C*,!).,L,1+0>! G,>=,0C! G,,=G! C(! D,! @,0>C*,0,1J!
Y.C+LE@/C(.+@F&! *(S,<,.& D(C* G,>=,0CG!/.,!).,G,0C! /01! C* ! 1E./C+(O! (K! C*,!
).,L,1+0>1G,>=,0C!+G!+01,),01,0C!(K!C*,!.,1IELC+(0!(K!C*,!C/.>,C!G,>=,0CJIV*+G!
=/F!D,! C*,! .+>*C!/LL(EOC! (K! C*,! @,0>C*,0+0>! (K! _G!+0!*,.=/0!iGCi! LQEGC,.G!
).(O(EOL,1!S+C*([EC! _C'I(DG,¥DF!j+==,.,.&!'L*/.+0>,.1/01!M,,CO! X"#$$[&!
/011C*,1,dC./(.1+0/.FI@(0>!1E./C+(0/(K!_G 1+0!_=+G &!S*+L*I+GIC* 1., 1EL,1!IK(.=!(K!
#&#081%&+0+GJ(DG,.<,1!+0!C*,!).,G,0CIGCE1FJ]

I Y!G,L(01! )(GG+D@,! LIEG,!IE),0G/C(.F [ @,0>C*,0+0>! /LL(=)/0F+0>!

G,>=,0C! ., 1JELC+(0! +0! a.,0L* =/F! .,@/C,! C(! C*,! *FC*=+L! GC.ELCE.,! (K! C*,!
@/0>E/>,XGF @@/D@!,J>J&!;(@/0C(0+!fI'C,, @,&!"#$$[J!"),/H,.G!=/F!C,01!C(!
@,0>C*,0! L(0G(0/0CG! S*,0! C*,| K(@@(S+0>! L(0G(0/0CG!/.,! /IDG,0C! +0! (.1,.! C(!
=/+0C/+0!C*|GF@@/D@,!C+=,1!GQELEK;!(KA(.1+0GC/OL,&!G),/H,.G!=/F!

ua



C,01!C(!@,0>C*,0!C* liCil (K|_ @E26@W¢-C[/EC,.!., 1ELC+(0!(KIC*,! @+bE+1!
K(@@(S+0>IC* liCil+0!(.1,.1C(!).,G,.<,!C*11E./C+(O}(KIC* 1S(.1J!

1 aE.C*,.=(.,&! S* 0liHil+01C* | cg | L@EGC, ! X,J>J&!iHi! HTk®) 0B%'8/"2%(
B*(S [IS/G!/DG,0C&IC*,IG),LC.(>./=ILE@1IGC+@@'.,<,/@!+CG!)*(0,C+L!.,=0/0CG&!
C* IK(=(KI'<, @1.)+0L*X+J,J&G,L(01Y/01IC*+. 1IK(.=/0CG!(KIC*,)). L, 1+0>1<(S, @!
L(=,!<,.FIL@(G, C(! /L* (C*.[3! T,! (DG,.<,1! /1 <,@/.! }+OL* +0! 8"JUh! (K! C*,!
§}l ve A]S8Z « Pu v3 00C + v3 llo«IX dZ]s A o E %]V Z %o
C*/ICliHi'S/G!0(C!L/C,>(.+L/@@®BD01!C*/C!+CG!/DG,0L,!S/G!1E,!C(!,dC.,=,!
S,/H,0+0>!(K!C*,!//.C+LE@/C(.F!>,GCE.,GJ!

IcE.!.,GE@CG!KE.C*,.!1,=(0GC./C,! C*/C! +0! %%$J:h! (K! C*,! C(H,0G! S+C*! /' 0/G/@!
<(S,@&! C*! K(@@(S+0>! GC()! S/G! 0/G/I@+G,1J! a(.! +0GC/OY%RICIRS(.1!
i %0 %o 0 @=)@, [S/G!).(0(EOL,1! /G! _%»O="J! V*+G! =/F! D,! E0,d),LC,1!
D,L/EG,! C*,! L(==(0! /GGE=)C+(0! /D(EC! WE.(),/0! a.,0L* +G! C*/C&! ,dL,)C! K(.
)., K+d,11S(.1G&!0/G/@!L(0G(0/0CG!1(10(C/(LLE.//KC, 10/G/@!<(S,@G'X,J>I&! T/@H, .
#4541 8:[J1 T, D,@+,<,! C*C! C*,! L(0G(0/0C! +G! 0AG/@HG,GE@C! (K L(
|.C+LE@/C+(04!C*G),/H,.IL/IOIH, )| C*| <, @E=! @(S,.,1&! /! .,bE+.,=,0C! K(.| C*,!
1.C+LE@/C+(0(KIC*,10/G/@'<(S, @&!/GY!., GE@C!(K!S*+L*IC* IK(@ @(S+0>(DGC.E, O
)i[+G10/G/@+G,1IX.,GE@C+0>1+01,J>J&!_="1.)@/L+0>!i)i[J!

I
SICHE. 1)-'&+(.:10)8*4%1-&./+), 11&)/4(1+,18&'()*)* Il |
K «3Ep v AYF)PGRILF 2@,0>C*0+0>&! <,@/.! )+0L*,G&! /01! 0/G/@+G, 1!
(DGC.E,0CG!+0!C(H,0G!S+C*0/G/@!<(S,@G!GE>>,GC!C*/C!.,1ELC+(0!(K!C*,!(DGC.
/01! C*! @+bE+1! +0! cg'l L@EGC,.G! =/F! D,! >./1+ VDG, 0L,! (K! C*,G,!
)*(0,=,G!=/FID,! C*!.,GE@C!(K!,dC.,=,LC+LE@/C+(0! X+0! L(=D+0/C+(0! S+C*!
S,/H,0+0>[IV*,1)*(0,C+LY0/@FG,G!L/00(C!>+<,1+0K(.=/C+(0!/D(EC!S*,C*,.IC*,!
IDG,0L,! (K!C*,1cg')*(0,=,G!L/0!/@G(!D,!C*,! ., GE@C! (K!L/C,>(.+L/@! ., 1ELC+(O!

us



).(L,GGGJ! 2K! GEL* ).(L,GG,G! )@/F! /' (@,! /G! S,@@&! C*,! /IDG,0L,! (K! C*,! cg'!
)*(0,=,GIL/OID,!L(=)@,C,&!S+C*[EC!@,/<+0>l/L(EGC+LIC./L,GJ!
I V(IKE.C*,40<,GC+>/C,!IC*,10/CE.,!(KIC*,!.,1ELC+(0!).(L,GG,G!E01,. @F+0>!C*,!
/DG,0L,! (KIC*!cg)*(0,=,G& S,!=/1,! *+GC(>./=GK!C*,! 1E./C+(0G! (K!C*,!
C*.,1)*(0,=,G!+0!C* | L@EGC,.J! 2K! C*, 1E./C+(0! 1+GC.+DEC+(0! G*(SG!CS(L@,/. @F!
1+GC+0LC! ) /HG&! (K! S*+L* (0,! (LLE.G! /C! O,.(! =G&! .,).,G,0C+0>! C*! /DG,0C!
)*(0,=,! C(H,0G&! /DG,0L,! (K! C*! )*(0,=,! +G! @+H,@F' C(! ., GE@C! K.(=! D(C*! /!
L/C,>(.+L/@.(L,GG! /01! /! >./1+,0C! G*(.C,0+0>! ).(L,GG! X,J>J&! 1E,I7TC(! L(
|.C+LE@/C+(0[J! 2K&! +0! L(0C AET&H (1, 1+GC.+DECH(®! /! E0+=(1/@!
1+GC.+DEC+(0&!S+C*ECI/IL@,/.!),/H/.(E0L0,.(I=G&YDG,0L, [(KIC*,1)*(0,=, (0 @F!
,GE@CGI!K.(=!,dC.,=,!G*(.C,0+0>! X, J»3&NYW.0,GCEG&! "#$$e! -\.H+!,Cl/@J&!
"#$$Del-\.H+&la(E>,. (011, 01.(C&!"##%[J

V5 1%+ GC(>./8G*(S,110(! L@,/D+=(1/@!1+GC.+DEC+(0!K(.IC* |11E./C+(O}(K!C*,!
(DGC.E,BZDEC! C*,F! 1+1! K(I1E./C+(0G! (K! C@®+bE+1! /01! C*,! GLABYJ!
1+GC.+DEC+(0GY(K!C*,I1E./C+(0GY(K!IC* (DGC.E,0C/01!C*,|@+bE+11+0lcg''IL@EGC,.G!/
0,<,.ID, 0!GCE1+,1!D,K(.,&GEL*IC*/C!(E.|., GE@CG!L/00(C!D,!L(=)/.,1!C(!,/.@+,.!
K+01+0%EX. GE@C!K(.! GL*S/! 1+KK,.G!K.(=! C*,|K+01+0>G! (0! GL*S/! 1E./C+(0! DF!
A\ H+/01I(@@,/>E,GIX"#$$D[&!S*(!.,)(.C,1/'E0+=(1/@&!0(.=/@'1+GC.+DEC+(0!K(.!
« ZA u@E 3]}vX dZ]e J(( Ev uC L 8} 3Z % }e]8]}v }(
S, K(LEG, 1! (0! GL*S/! +0! S(K+0/@! )(G+C+(0&! S*,../G! \.H+! /01! L(@@,/>E,G!
,d/i=+0,1! S(.1 7=,1+/@! GL*S/J! CE.! 1ECH(0! 1+GC.+DEC+(0G! GE>>,GC! C*/C&! +0!
L(0C./GC! C(! (DGC.E,0C! .,1ELC+(0&! @+bE+1! /01! GL*S/! ., 1ELC+(0! =/F! /@G(! D,!
LIC,>(+L/@J'P(S,<,.&/10(C, (KIL/EC+(01+G!1E, *,.,IG+AE@® (S0,GG!(K!C*,!
1+)! D,CS,,0! C*! CS(!),/HG! +0! C*,! *+GC(>./=! (K! C*,! (DGCHHG! C+G!
1+GC.+DEC+(0!1+KK+LE@C!C(1+0C,.)., CJI2C+GI0(CIL(=) @ K@BN@,/.!S*,C*,.IC
..).,G,0CG!/11+GC+OLCI3(KE}CG!(S0!(.!10{CJ

8#



IT,1 /@G(! ,d/=+0,1! C*1).,1+LC(.G! (K! )*(0,=,! /DG,0L,! /01! )*(0,=,!
1E./C+(O!X(0@F!K(.1)*(0,=,G!C*/C!S,.,!).,G,0C[J! cDBCE! /01! @+bE+1G!S,.,!
=(.,)(KC,0!/DG,0C! +0!)*./G =, 1+/@!)(G+C+(0J'V*+G! K+01+0>! L(..,G)(01G! C(!C* !

., GE@CG!K.(=!/! GCEYEMECEG!/01!'=+C*I XK(.C*L(&8(.,)(.C,1! C*/C!

IECL*i@i! SIG! =(.,! (KC,0!/DG,0C! +0! )*.18,1+/@! )(G+C+(0! XU9J#h[! C*/0! /C!

)*./G,! D(EOL/.FIX$8J#h[J!1aE.C*,.&!S,IK(EOLIC*/CIC*,I*+>* 1C* 1).(D/D+@+CF!(K!

C* I K(@@(S+0>!S(.1&! C*,!=(.,! (KC,0! (DGC.E,0CG!/01! @+bE+1G!S,.,!/DG,0CJI! V*+(
(DG,.</C+(0*GH+0!@+0,!S+C*IC* I, GE@CG!(K&!K(.+0GC/OL,&'L*E))@,.&!Z/0N(==,@.
R(.,=/0&! /01! W.0,GCEG! X"j& S*(' .,)(.C,1 ! C*/CL(0GC.+LC+(0G&! DE.GCG! /01!
1@<,(@/.!K.+LC+(0I+0NECL*ICil/.,!=(.,!@+H,@F!C(ID,!/DG,0C!+0!S(.1!L(=D+0/C+(0G!
(KI*+>* 1K, ,bE,OL+,GJ

120! C*,! 1E./C+(0! /0/@FG,G&! )*./G/@! )(G+C+(0!).,1+LC,1! D(C*! (DGC.E,0C! /01!
@+bE+1!1E./C+(0G4! @+bBEGENTG!S,.,!G*(.C,.1+01)* /8, 1+/@!)(G+C+(0J!

V* G,IK+01+0>G//.,+0!@+0,!S+C*).,<+(EG!., GE@CGI!S*+L*.,)(.C,1IG*(.C,.!G,>=,0CG!
+01)*./G, =,1+/@! )(G+C+(0! C*/0! +0! )*A#B+C+/@! )(G+C+(0! X,J>J&! R,/C+0>&! ;*(&!
a(E>,.(OfIPGE&!"##9e!B+,..,*E=D,.CIfI\V/@ HEBJ'B(GG+D@F&!1E,!C(!C*,!G=/@ @!
OE=D,.! (K! 1/C/1)(+0CG! X8#[&! S,! 1+1! 0(C! K+01! G+>0+K+L/0C!).,1+LC(.G! K(.! GL*S/
1E./C+(QJ
12KI'G,>=,0C!+G!/DG,0C!=/+0@F!1E,!C(!,dC.,=,!G*(.C,0+0>!X,J>J&!/G!/!., GE@C!(k
L(7.C+LE@/C+(0[//01!C*,.,]+G!*/.1@F!/OF! (@, (#L/@!.,1ELC+(0!).(L,GG,G&!
+CG!1E./C+(0!/01!/DG,0L,!G*(E@1!D,!'L(01+C+(0,1!DF! C* ! G/=,!</.+/D@,GJ! -(C*!
(DGC.E,0C! /DG,0L,! /01! 1E./C+(0! S,.,! ).,1+LC,1! DF! )*./G/@! )(G+C+(04! C*,!
(DGC.E,0C!S/GIG*(.C,.1/01!=(.,/(KC,01/DG,0C!+0!)*&#G, +/@!)(G+C+(0!C*/0!+0
)*.IG, K+0/@!)(G+C+(0J!V*I/DG,0L,!(KIC*,IK(@ @ (S+0>!@+bE+11/@G(I/KK,LC,1!D(C
).,G,0L,!/01!C* I 1E./C+(0! (K!C*,|(DGC.E,0C&! DEC!C*+G!L/00(C!D,!+0C,.).,C,1!/G!
,<+1,0L,!K(.1>./1+,0C!.,1ELC+(0!(K!C*(DGC.E,0C!D,L/EG,!S*,0!C* | @+bE+1!S/G!
/DG,0C&!C*,(DGAEC,01,1!C(ID,!,+C*,.IL(=)@,C,@F!/DG,0C!(.!.,@/C+<,@F'@(0>J

8%l



1 20!C*,| @+bE+1!/0/@FG,G&! (0@F!G),,L*!./C,!X(0,!(EC!(K!K(E.).,1+LC(.G!C*/C!) @/F!
N.(@,!+0!,+C*,.IC*I/DG,0L,!(.!11E./C+(0!/0/@FG+G[!).,1+LC,1ID(C*'@+bE+1!/DG,0L,!
/01I1E./C+(04!+K!G),,L*./C,|StE¥*,.&!IC*,| @+bE+1!S/G!=(.,!(KC,0!/DG,0C!/01!
G*(.C,.JIV* I(<,.@/)!(K!).,1+LC(.G!+0!D(C*!C*,!(DGC.E,0C!/01! @+bE+1!/0/@FG,G! +G!
C*EG! 0(C! GEDGC/0C+H@! S*+L*! GE>>,GCG! C*/C! C*1)*(0,=,! =/F! D,! /DG,0C! /G! /!
L(0G,bE,OL,! (K! .,1ELC+(0!).(L,GG,G! C*/C! 1(! 0(C! 0,L,GGRY@E(! G(EO1!
G*(.C,0+0>//G!S,@@J!

V51 C*., ! 1+KK,.,0C! =,C*(1G! X)*(0,C+L! /0/@FG,G&! ,d/=+0/C+3!! (K!
1+GC.+DEC+(0! (K!)*(0,=,! 1E./@H(01! C*,! L(=)/.+G(0! (K! C*,!).,1+LC(.G! (K!
)*(0,=,! /DG,0L,! /01! )*(0,=,! 1E./C+(O[! 1(* O(C!).(<+1,! /0! EO,bE+<(L/@!
)+LCE.,!(K*10/CE.,!(K!C*,!.,1ELC+(0!).(L,GG,G!E01,.@F+0>!C*,!/DG,0L, ! (KIC*,!
(DGC.E,0C&!C*!@+bE+1&!/01!C*,|GL*S/J!-/G,1! (0! C*,!)*(0,C+L!/0/@FG,G!/01!C*,!
1+GC.+DEC+(0G! (K! C*,! 1E./C+(0G&! (0,! =/F! L(OL@EL,! C*/C! C*,! ., IELC+(0!).(L,GG!
EO01,.@F+0>! (DGC.E,0C!/DG,0L,!«G@®! >./1+,008C.E,0C! /DG,0L,! (KC,0!
@,/<,G!)*(0,C+L!.,=0/0CG! /01! (DGC.E,0C! 1E./C+(0! G*(SG! O(D+@&1/@!
1+GC.+DELR(8,<,.&! C* IL(=)/.+G(0! (K!C*,1).,1+LC(.G!(K!(DGC.E,0C!/DG,0L,!
/01! (DGC.E,0C! 1E./C+(0! GE>>,GCG! C*/C! (DGC.E,0C! /DG,0L,! /0111E./C+(0
=/+0@F! G,0G+C+<,! C(! 1+KK,.,0C! </.+/D@,G! /01! C*,. K(.,! ., GE@C! K.(=! 1+KK,.,0C!
).(L,GG,G&!S*+L*IS(E@1!+=)@F!C*/C!C*,I/DG,0L,!(K!C* (DGC.E,0C!1(,G!(KC,0!0(C!
.,GE@C!K.(=!>./1+,0C! .,1ELC+(0J! V*+G! +0OL(0G+GC,0C!)/CC,.0! (K! ., GE@CG! =/F! D,!
D,L/EG,!(E.'1/C/G,CleG+GC,1(K(0@F!"5$!0(EO!C(H,0GJB(GG+D@F/'@/.>,.11/C/G,C!
G*(SG!C*/CIG+=+@/.I1</.+/D@,G!).,1+LC!D(C*IC*,!/DG,0L,!/01!C* I11E./C+(0!(K!C*,!
(DGC.E,003! L/O! C*,0! L(OL@EL,! C*/C! C*,! /IDG,0L,! (K! C*,! (DGC.E,0C! +G! C*,!
,dC.,=,!., GE@CIK.(=!G(E01!G*(.C,0+0>&!K (@(}+0!/.C+LE@/C(.F!>,GCE.,G&!(.!

&S] po S}EC "uv E-+Z}}S! ~>]v o}luU idoi-X

I'V* 1)*(0,C+L!/0/@FG,G!GE>>,GC!C*/C!/0!/DG,0C!@+bE+1!=/Fl/@G('@,/<,!/L(EGC+L!
C./L,G&!K(.I+0GC/OL,&!+0!C* IK(.=!(KIC* 1<(+L+0>!(K!C* !).,L,1+0>!(DGC.E,0CJIV*,!
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1+GC.+DEC+OEKI@EYC+(0! /01! C* | L(=)/.+G(0! (KI C*,!).,1+LC(.G! (K! @+bE+1!
/DG,0L,!/01! @+bE+1!1E./C+(0!GE>>,GCIC*/CIC* 1., 1ELC+(0!).(L,GG!EO1,. @F+0>!C*
IDG,0L,!(KIC*,|@+bE+11+G!(KC,0IL/C,>(.+L/@4!S,!G/S!/'IL@,/.1),/H!/.(E01!O,.('=G!
+0! C* #+GC(>./=I01! 0(! GEDGC/OC+ @@&R! (K! ).,1+LC(.GOX (EC! (K! K(E.!
)., 1+LC(.G! C*/C1)@/F! /' (@,! +0! ,+C*,.1 C*!/DG,0L,! (. 1E./C+(0! [U@EG+G
/IDG,0L,! (K! C*! @+bE+1! =/F! C*EG! ., GE@C! K.(=! D(C*! >./1+,0C! /01! L/C,>(.+L/@!
).(L,GG,GJ!
| V*11+GC.+DEC+(0! (K! C*,1 1E./C+(0! (K! GL*S/! G*(SG!/HI@YD).(' =G&!
S*+L* GE>> GCG!C*/CIC*,.,1ELC+(0!).(L,GG!(K!GL*S/1+GIL/C,>(.+L/@J!20! @+0,!S-
(C*,.1)(G+C+(0G!(KIGL*S/1+0IC*,IS(. L%\ BI&C! @3B$/[ &!S,//GGE=,!C*/C!
+0!S(.1K+0/@!)(G+C*(UDG,0L, ! (KIGL*S/!=/FI0(C! (0@F!., GE@C!K.(=!>./1+,0C!
@(.C,0+0>1).(L,GG,G& DECI/@G(IK.(=IL/C,>(.+L/@")(L,GG,GJ

!
SICH#CI0)13/:'+(1,113) &) 1+(.:1+B8:+(. 1+, * |
V*,G,l.,.GE@CG!./+G,IbE,GC+(0G!/D(EC!*(S!C(1+0C,.).,CIC*,!.,GE@CG!K.(=IC*,IC*., !
=, C*(1G!C*/C!S,IEG,1IK(.1+0<,GC+>/C+0>!C* 10/CE.,|(KIC*1).(L,GG,G!E01,. @F+0>!
C*,1/DG,0L,! (K!)*(0,=,GJ! B*0,C+L! /0/@FG,G! L/O! (0@F!).(<+1,! ,<+1,0L, K(.!
>./1+,0C!.,1ELC+(0!).(LG G&!S*+L*0,..@F!/@S/FG!)@/F!/!.(@,J!cO!C*,| DIG+G!(K!
C*+GIG+0>@,!=,C*(1&!S,IL/00(C!1,C,.=+0,IS* C*, Y @G(IL/C,>(.+L/@!).(L,GG,GV/.,!
ICY)@/FJIT+C*.,G),LCLEEC.+DEC+(0G! (K!)*(0,=,! 1E./@EO@.,! C*,.,|1+G! 0!
L@,/.! 1,K+0+C+(0! (K! S*/C! L(EOCG),/B&Y &, +0C,.).,.C/C+(0! (K! C*G,!
1+GC.+DEG=#{©! D,! GEDA,LC+<,J! a+0/@ @F&! C*,! L(=)/.+G(0! (K! C*,1).,1+LC(.G! (K!
/DG,0L,!/01! 1E./C+(0!(K!)*(0,=,G!=/F10(C! @,/1!C(!E01+G)EC/D@,!L(OL@EG+(0G!
D,L/EG,!+C!+GI0(CIL@,/.!*(S!=EL*(<,.@/)! +0!).,1+LC(.G!+G!0,L,GG/.F&! >+<,0! C*
OE=D,.! (K! 1/C/! )(+0CG&! C(! L(OL@EL,! C*/C! )*(0,=,! /DG,0L,! /01! )*(0,=,!
1E./C+(0/.11.4+<,0!DFIC* |G/=,).(L,GG,®3!./@ @RILE..,0C! 1/C/1*+>*@+>*C!

89!



C* 1+=)(.C/OL,! (KIL(=D+0+0>! 1+KK,.,0C! =, C*(1G! +0! +0<,GC+>/C+0>1 C*,10/CE.,! (K!
).(L,GG,GIE0L,. @F+0>!C*,/DEKN*(0,=,GJ !

1V* IbE,GC+(0Y.+G,Gl/GIC(*(S!,d+GC+0>1G), L*!).(LELC+(0!=(1,@G.,/D@,C(!
JLL(EOC!K(./(E.IK+01+0>GJICE.!., GE@CG!GE>> GCIC*/C&+K!S,/GGE=,IC*/C!/\S(.1IL/0!
D,!@,d+L/@@F!GC(.,1!S+C*I=(_,IC*/0}(0,!).(OEOL+/C+(0!</.+/0C!/01IC* G, I</.+/0CG!
1.1GC(., 11+01C* Jf=! (KIGC.+0>G! (K!)*(0,=,G! XK(@ @ (S+0x&HIBIEBH, @ @&!
"#$"el-\.H+&!W.0,GCEG!fla./E,0K, @1, §&H@HD!).(OEOL+/C+(0!</.+/0CG!C*/CI/. !
GC(., 11 K(.! 1 >+<,0! S(.1! L(0C/+0! C*,! (DGC.E,0C! (K! C*,! cg'! L@EGC,.&! G+0L,! C*,!
(DGC.E,0C!+G!@+H,@F!C(!D,!/IXE,0C{{9@F,0C!).(L,GG,GJIV*,| @+bE+1!/01!
GL*S/&!+0!L(0C./GC&! =/F/@G(!D,!/DG,0C! 1E,! C(IL/C,>(.+L/@!).(L,GG,G&! /01! C*,!
=,0C/@! @,d+L(0! =/F! C*,. K(.,! L(OC/+0! S(.1!).(OEOL+/C+(0! </.+/0CG! S+C*! (.!
S+C*(EC!/!@+bE+1!(.IGL*S/Jla(.+0G@ANSEFH(U | v ] 4¥ FEK,!C*@,d+L/@!
.).,.G,0C/C+(0G!i=+0+B/01!i=+0+GAW@C,.0/C+<, @F&!C*,|@+bE+1!/01!GL*S/I=/F!
D,IL/C,>(.+L/@@F!/DG,0C!1E,!C())*(0(@(>+L/@!1,@,C+(0,E @ CRXVIAKKG!
flQ,F,.&1$555[J!

a+0/@@F&!G(=,.,G,/.L* .GIGE>>,GCIC*CI0('S(.1!1+E@, M+ BHE@K+0/@!
GL*S/I/01IC*/CI+KIC*+GIGL*S/IGE.K/L,G&!IC*+G+GI1E,IC(/IL/IC,>(.+L/@!GL*S/1+0G,.C+(C
E@,'X,J>J&!, @ @&!$56U[&!S*+L*1+Gl/@G(1+0!@40,!S+C*!(E.!11/C/J

1 20K(.=/C+(0!/D(EC!)*./GI@!)(G+C+(0&! G), L*1./C,1/011)*(0,C+L!L(0C,dC! =/F!
D,! +0L(.)(/C,1! +0C(! C*,! @,d+L/@! .,).,G,0C/IC+(0G! (.! +0C(! C*,! )*(0(@(>+L/@!
1,@,C+(0! .E@,GJ! 20! /11+C+(0&! C*,! ,KK,LCG! (K! C*,G,! </.+/D@,G! =/F! /.+G,! 1E.+0>!
|.C+LE@/C+(0&YGIC* FI1(K(.IC* (DGC.E,0CJI2KIG(&KECE.,!.,G,/.LXIG*E@1!G*(SIC*/C!
C*,G,I</.+/D@,G!,G),L+/@ @F IKELCHO!S* 0IC*,!G,>=,0C*/G!@,KCY/L(EGC+L!
C./L,GJ

1'Y11+KK,.,0CICF),! (K!G),,L*).(L,GG+0>!=(1,@! /GGE=,G! C*/C!/@@! C(H,0G! (K! /!
S(1!/.! @,d+LI@@F! GC(.,1! S+C* /@@ C*,+.! K+0,!)*(0,C+L! 1,C/+@! X+0! C*,! K(.=! (K!
,d,=)@/.Ge!,J>J&!-FD, &!$556e!N(@1+0>,.&!$55BKIMEG YKIG/@!)(G+C+(0&!
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G),,L*1/C,&1/01!)*(0,C+LIL(OC,dEFY.+G,IK.(=IC*,|,d/LCIG),L+K+L/C+(0G(K!C*,!
d,2)@/.G!(.I=/F!/.+G,11E.+0>!/.C+LE@/C+(0J!
| CE.l,GE@CG!@G(!./+G,!bE,GC+(0G!/D(EC!G), L*IL(=).,*,0G+(0JIV* |/L(EGC+L!
G+1E,G! =/FIK(.=!LE,G! Cf1,!/DG,0C! G(E01G&! K/L+@+C/C+0> @,d+L/@! /LL,GGJ!\
L/IC,>(+L/@! /DG,0L,! (K! G,>=,0CG! =/F! /GH! K(.! C*! EG,! (K! ZE@C+)@,! S(.1!
).(OEOL+/C+(0G!+0!C*,I=,0C/@! @' d+L(0J

!
SICHFIE', (:4%+]
20!L(OL@EG+(0&!(E.IGCE1F!*/G!G*(SO!C*/CIWE.(),/0la.,+B@! (DGCE,0C
@+bE3I*S/IL@EGC,.GY.,|(KC,0!., 1EL, (DG, .<,1!C*/C1+0!6#J%h!(K!C* IS(.1!
C(H,0G!,dC./LC,1!K.(=!/!L(.)EG! (K| LIGE/@! G),,L*&!/C! @,/GC! (0,!)*(0,=,! S/G!
/DG,0C! /01! C*/C! +0! 0(! @J®G! $UJIUh! C*! 0C+.,! L@EGC,.! S/G! /DG,0CJ!
aE.C*,.=(.,&!C*I/DG,0L,!(KI/1)*(0,=,IS/G).,1(=+0/0C@F'1,C,.=+0,1!DF!C*,!
).,G,0L,!(.1/DG,0L,}(KIC*,10,dC1*(0,=,JV*,Icg')*(0,=,G!0(C(0@F!G*(S, 1!
</ +/C+(0! +0! D,+0>1).,G,0C! (.1 /DG,0C! /01! +0! C* +.| 1E./C+(GBTPEO! C* +.!
GEDG,>=,0C/@!C./L,G!+0!0,+>*D(E.+0>!G(E01GJ!a+0/@ @F&!(0!C*,!D/G+G!(KIC* IL(
1/CI&!S,V/.>E, 1IC*/CIS*,. /GIC* (DGC.E,0CH+G!@+H,@F!C(ID,/DG,0C!1E,!C(">./1+,0C!
).(L,GG,G! X,dC.,=, G*(.C,0+0>! /01 L{C+LE@/C+(0[&! C*,! @+bE+1!/01! C*,| GL*S/!
=/F! I@G(!D,!/DG,0C! 1E,!C(!(C*,.IXL/C,>(.+LI@[).(L,GG,GJ1aECE.,!.,G,/.L*1(0!/!
@/.>,\L()EG!+G!0,,1,1!C(IL(0K+.=!C*, (DG, .<,1!., LELC+(0!)/CC,.0G!+0!WE.(),/0!
a.,0L*1S(.1 K+0/@!cg'!L@EGC,.G!/01!C(IKE.C*,.IL(=)/.,!C* IC*.,,I=,C*1GIK(.!
1,C,.=+0+0>IC* 10/CE.,!(KIQ.(L,GG,G!E0L,.@F+0>IC* !., IELC+(0!)/CC,.0GJ'a(.!
0(S&!'S,! L(OL@EL,! C*/C! (E.!.,.GE@CG! E01,.@+0,! C*,!..@,</OL, A, L)EG
,G,/.L*¥ +0! C*! 1(LE=0C+0>! (K! ).(OEOL+/C+(0! </.+/C+(0! +0! ,<,.F1/F!
L(0<,.G/C+(0G!Y/01!(KIC*,1).(L,GG,G!E0L, @F+0>IC*+GIK/.+/C+(0J!
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L%%S$+.4B
9,==/G!X0E=D,.!(K!(LLE..,0L,G[

/&' ES*UXS[&BH 296 Yo B 1 2 WX $[&A & B VNS B[ &b*' 29K Vo[ 888+ X B[ &A3#8* %
XO[&H))*UbXI[&#)) X" [+ 132X $B[&H1"%o* 2UKS[&/, Y 8*0bX" [&B#0 #IPIUB[&!
% D%, 3DV [Rb & E S [§:42 8P| Y6 88X & BFYG[ AV 8+ 98X " [§Y%61*8* UK :[&!
HE&HOBIHBY6[RE:B*UX"[§10' 294X U[BA08/ 29K S[8)) * UK "[SH&' 29K 5[ 8YoHE DXH[&!
3%132UGS[82 =8 1K [ & ES*DH[&26&. + &SP &1%, YoOSPIBH[B Y DG ]84 1)) 2%
X$[QB% '8/ 29%6SU[B1 *UbX $[18. <=8* Y OS[&#BHH6[83* 1, %0 SFLH &6 & 816 [ &8V
X:[J
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"HSI)$!'-1 (+2$B2/161 (/$)! 1+.1'-1 31&*1+21 -&$>/$+(5! *+1 24!
(CY%ESHSH)*+! -l &S$./($.! )%SSH! 45! #* #65! %&'-*(*$+2!
61+,/1,$!6$1&+$8)

T T el

V*+GIL*/)C,.1+G!/!.,K(.=/CC,1I<,.G+(0!(K4
'()*+,1-./011fIQ+.A/=!W.0,GCEGIXGED=+CC, 1[JIV* |EG,!(K!L(0C,dCE/@!LE,G!/01!(K!
</.+/0C!K.,bE,OLF!+0IC*,!IL(=).,*,0G+(0!/(K!.,1EL,1!G), L*IDF*+>*@F!).(K+L+,0C!
@/0>E/>@®,/.0,.GJ

!

L4)2&1(2!

T,! +0<,GC+>/C,1! *(S! *+>*@F! ).(K+L+,0C! @,/.0,.G! (K! /! @/0>E/>,! EO1,.GC/01!

., 1EL,1! S(.1! ).(OEOL+/C+(0! </.+/0CG&! /G! S,@@! /G! C*,! LIEG,G! (K! )(C,0C+@!
).(D@,=GJVS(!,d),.+=,0CGIX/11+LC/C+(0!C/GH!/01/!@,d+L/@!1,L+G+(0!C/GH[!G*(S,1
C*/IC! [ECL*! @,/.0,.G! (K! a.,0L*I<' 1+KK+LE@C+,G! E01,.GC/01+0>! .,1ELC+(0! (K!
a.,0L*IS(.1GJI20!C*,11+LC/C+(0IC/GH&L.,).,G,0C+0>l/I</.+,CFI(K!.,1ELC+(0!)/CC,.0G&!
C*'@,/.0,.G!).(1EL,1!1/0!/<,./>,'S(.1!,..(.!./C,I (KIU$JI%h! X<,.GEG! $" I#h! K(.!
0/C+<,!@+GC,0,.G[I!V*!,..(.G!G*(S!C*/C!@,/.0,.60d) 1!S(.1!G,>=,0C/C+(0!
).(D@,=G&!S,.,' EO/D@,! C(!.,L(0GC.ELC! .,1EL,1!)*(0,=,G&! /01! 1+1! O(C! ., @F!

=EL*! (0! L(0C,dCE/@! +0K(.=/C+(0J! Q/OF! ,..(.G! .,GE@C,1! +0! C*,+.! L()@,C,@F!
=+G+0C,.).,C+0>!C*!).,G,0C,1!G,0C,0L,GJ'V*,! @,d+L/@!1,L+G+(0! C/GH! S+C*!L.(G(
=(1/@! +DC+CF!).+=+0>&! C,GC+0>! C* ! L(=).,*,0G+(0! (K! S(.1G! ,01+0>! +0! /0!
(DGC.E,0C&!@+bE+1/01IGL*88%BAB®U|Vv]+§ E[+U «Z}A 3§Z §U v A E
@+H,! 0/C+<,G&! @,/.0,.G! .,G)(01! K/GC,.! C(! =(.,! K.,bE,0C@F! (LLE..+0>! .,1EL,1!

</ +/0CG&!S*+L*IGE>> GCGIQZCIE*Fo /] 00C *3}E A @&] vé+[ (E
!

!
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ABI:+2&" /(2% + 111

20! <,.F1/F! G),,L*&)/.CG! (K! S(.1G!/.,! (KC,0! 0(C! KE@@F! ).(0(EOL,1! DF! C*,!

G),/H,. J1201Y=,.+L/0IWO0>@+G*&!K(.!, dCH@B(&1! .#2/*#+10* @+SI=/FID,!
).(O(EOL,11/GIG(=,C*+0>1@+H@ BIX,J>J&IW.0,GCEGIT/.0,.&!"#$$e!?(*0G(0&!

"##:[ J1 201*+G! GCELF! (K! 66&###! S(.1! C(H,0G!).(1LEL, 1! DF!:#0/C+<,! G),/H,.G! (K!
Y=,.+L/0!WO>@+G* +0! +0C Xk SIEK! C*,!-ELH,F, I L(.)EG! (K!;(0<,.G/C+(0/@!

Y,,L*e! B+CC&!I+@@,F&!?(*0G(0&!R+,G@+0>&! VHFE @ 1R RES+1806[&!

2(*0G (0! X"##:[K(E0L!C*/CI'Ith! (KIC*,IL(0C,0C!S(.1G! @/LH,1!/C! @,/GC!/'G+0>@,!
G(E01W*+G!)*,0(=,0(0Y(K!., LELC+(0&!S*,.,DFIS(.1GV.,1).(1EL, 1IS+C*K,S, !
G,>=,0CGIL(=)/.,1!C(IC* +.IL+C/C+(0IK(.=G&I+Gl/@G(I*+>*@F!K.,bE,0CI+0!", .=/0+L!
@/0>E/> G&IGEL*/GIECL*IX,J>J&!W.0, GCEG&!"###[!/011", =/01X, J>J&IR(*@,.&$55#[&!
/011+0!0(O7",.=/0+L! @/0>E/>G&! GEL* /Gla.,0L* X,J>J& Y H&! -(E@/! 1,!

QL \+@8&! Y11/! fl g/=, @&! "##U[! /01! a+00+G*! Xg,00,G&! Y @/.(CF! fl Z/+0+(&! "##S[J!

| ,G)+C,!C*|ED+bE+CF!(K!.,1IELC+(0!+0!,<,.F1/F!G), L*&! @+CC@,!+G!HO(SO!/D(EC!C*,!
).(L,GG+0>! (K! .,1EL,1! S(.1! </.+/0CG! DF! @,.0,.G! (B+E/@J! V*+G! GCE1F!
L(0C.+DEC,G!C(IK+@@!C*+G!>/)IDF!+0<,GC+>/C+0>1*(S!@,/.0,.G! (K!/! @/0>E/>,!).(L,Gt
GC.(0>@F!/01!S,/H@F!.,1EL,1!S(.1G!X,J>J&!GC.(0>@F!.,1EL,1!_=+0+G'!/01!S/H@F!
L1ELLN =+0+8 K(! C*! a.,0L% S(.1! i=+0+GH #&H#OSWZ u]v]e§& E[+ ]v
G,0C,&+/@!L(0C!dCJ!

I 'CE1+,G!(0IC*,IL(=).,*,0G+(0!(K!.,1EL,11S(.1!).(OEOL+/C+(0!</.+/0CGI¥/<,!
=(GC@F!K(LEG,1!(010/C+<,G&!/01I=EL* @,GG!(0!@,.0,.GJM,G,/.L*1*/GIG*(SO!C*/C!
+01>,0,./@&!0/C+<,|@+GC,0,.G!,KK(.C@,GG@F!.,L(>0+0,!.,1EL,11</.+/0CG!+0IL(0C,dCJ
/\GCEF!DF!W.0,GCEG&!-A0!'L*. E1,.| X"##"[&!K(.!+0GC/OL, & IECL* 0/C+<,!
@+GC,0,.G!L(..,LC@F! C./OGLH#D(KIE* | *+>*@F! ., 1EL,1!S(.1!C(H,0G! X,J>J&!

lUT (JE lu}/E « 0« I@EHS+GIRYD! [@ XC.(*FG+(@(>+L/@!,d),.+=,0C&!
|.+A<,.G&! QE@M1!W.0,GCEG! X"#$8[! 1+110(C!K+01!/1*+>* 1 [E1+C(.FIL(>0+C+<,!
@(/1K(.IC*,).(L,GG+0>!(K!., 1EL, 1!</.+/0CGIC*OIK(.IC*,1).(L,GG+0>|(K!EO.,1EL, 1!
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</.+/0CG!(K!ECL*!+0K+0+C+<,G!+MGE 6@)(G+C+(0&! S*,.,!C*,G,!</.+/0CG!
(LLE.I=(GC!K.,bE,0C@FJ!

I <, /@'GCE1@>J&IQ/0E/@&!$55%e!j+==,.,.fIM, CO&*HSIBE>> GC,1!
C*IC!0/C+<,G!.,L(>0+0O,! ., 1EL,1! S(.1G! ,/G+@F! D,L/EG,! C*,F! EG,! K+0,! )*(0,C+L!
1,C/+@G! +0! C*,! /L(EGC+L GEAS0/@&{+L+0>! /@1,0>C*,0+0>! (K! GE..(E01+0>!

)*(0,=,G Jj+==,.,.1/01IM, COIX"#$: [&!K(.I+0GC/OL,&!.,)(.C,1!C*/CliCi!1,@,C+(O!
+0!7,.=/0/(KC,0!.,GE@CG! +0! C*,! @,0>C*,0+0>! (KIC*,!).,L,1+0>!iGi&! S*+L*I* @)G!
AL=[0! 0/C+<,! @+GC,0,.G! C(! .,L(0OGC.ELC! C*,! /DG,0QM0E@! X$553(!
1,=(0GC./C,1! C*/C! 0/C+<,! @+GC,0,.G! (K WO>@+G*! S,.,! '/D@EIGT! Q*(DGC
IDG,0CIGL*S/1+0!S(.1G!@R3+18C* 1/)(GC.()*,!=/.HGIC* I/DG,0L, (KIGL*S/!
[01!L(E@1!1+GC+O>E %M Y3 +*D R, @F+0>!(0!C*,!@/.F0>,/@!G),L+K+L/C+(0!
(KIC* 1h)id!

| 201/11+C+(0!C(/L(EGC+LILE,G&!0/C+<,GIEG,!C* [K(@@(S+0>!/01!).,L,1+0>IL(0C,
C('E01,.GC/01!.,1EL,1!S(.1!).(OEOL+/C+(0!</.+/0Z/B1,!Z,0&!W.0,G CHEL!

L* EL.IX"#$"[&K(.!I+0GC/OL,&!1,=(0GC./C,1!IC*/CIIECL*@+GC,0,.G!EG,!D(C*IC*,!
).,L,1+0>/01IK(@ @ (SHQ0C,dCIC().(L,GG!.,1EL,1!S(.1G&DEC!C*/CIC*,FIK/<(E.!
/IL(EGC+LILE,G+KIC*,G,L(OK@+LC!S+C*IC*,IGFOC/LC+LY01!G,=/0C+L!+0K(.=/C+(0!-
L(0C,dCJ! 20! /0! ,K;./LH+0>! GCE1F&! Z+,D/*0&! \@/0GQEKE,, 0! X"#$U[!
.)(.C,1IC*/Cl)/.C+L+)/0CG!.,L(>0+0, LIIBRGC!)/.C+L+)@,G!=(.,'bE+LH@F!S*,0!

C* FI(LLE..,1!/KC,.IC* +.!/GG(L+/C,1//Ed+@+/.FI<,.DG!C*/0!S*,0!C*,F!).,L,1,1!

C*=J! V*+G! KK,LC! S/G! GC.(0>,.! K(.! LIGE/@@F! C*/0! K(.! L/ . KE@@F! ).(1EL,1
G,0C,0L,GJ!'+=+@/.@F&! VE+0=/0&MHCEC@,.! X"#$:[! ,d/=+0,1! S*C*,.!
IECL*@+GC,0,.G!=/H,!EG,!(KIGFOC/d!+0!C* !),.L,)C+(0!(KIS(.1G!K.(=!S*+L*IK+0/@!
iCi! +G!/DG,0CJ! V* FI G*(S,1! C*/C! @+GC,0,.G! .,)(.C,1!=(.,!iCiG! +0! G,0C,0L,G! +0!
S*+L¥iCIIS(E@1!D,!GFOC/LC+L/@ @F!L(..,LCJ

I akE.C*,.=(.,&HC*/GID,,0!G*(S0!IC*/CY, K., bE,OLF/(KLLE..,OL,\(K!/'</.+/0C!

IKK,LCG! +CG! ).(L,GGHOBEE! /01! ;(00+0,! X"##%[! GCE1+,1! *(S! bE+LH@F!
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Y=, +L/0'WO0>@+G* @+GC,0,.G!.,L(>0+0,!S(.1G!C*/C!L/0!D,!).(O(EOL,1!S+C*ID(C*!
iOCil/01!/10/G/@! K@/)! X, 0%R821! K(E01! C*/C! 0/C+<,G!.,L(>0+0,! C*,| K@/)!
</.+/0C!=(.,!bE+LH@F!+K!+C!+GIG*(&QK.,bE,0C!</.+/0C&!X/G!+G!C*,!IL/G,IK(.!
7%&8P@6/01+K!+C!+GI0(C!C*,!1=(GCIK.,bE,0C!</.+/Q@SIGEHCC&! 8@ 1D ,F
VIC!IX"#$$[!.,)(.C, 1! G+=+@/.!K.,bE,OLF! KK,LCG!K(.!C*,!.,L(>0+C+(0! (K! Y=,.+L/O!
WO>@8G1G! +0! S*+L*! S(. =, 1+/@! iCil (LLE.G! +0! (0,! (K! K(E.l)*(0(@(>+L/@!
L(0C,dCG&!,/L*IK/<(E.+0>!(0,!(KIK(E.!.,/@+0O/C+(0G! (K K&l K{CTI’!i@,C,1!
</.+/0C[J!B+CC!/01!L(@@,/>E,G! 1(LE=,0C,1!/!.,L(>0+C+(0!D,0,K+C!K(.!C*,1</.+/0C!
C*/C!+GIC*,!=(GCIK.,ED!C*,1>+<,0!L(0C!dCJ!

I V*IK,SIGCE1+,G!C*C!/11.,GG,1!C*!L(=).,*,0G+(0! (K!.,1EL,1! G),,L* DF!

@,1.0,.G! (KI /' @/0>E/>,! X,J>J&! 3(E<,/E&! "#$"e! 'C.+1K,@ (B &AAJER!!
*E0>&!g,E0>&!-+G*()! f1;*(S&! "#$W1,=(0GC./C,1!C*/C! @,/.0,.G! ,0L(EOC,.!
1+KK+LE@E+)B0+0>!.,1EL,11S(.11</.+/0CGJII3(E<,/E!),.K(.=,11/!11+LC/C+(O!
CIGH!S+C*IECL*E0+<,.G+CF!GCE1,0CBAKGIGMK 0L @E1,1!a.,0L*I0(E0G!
S+CHIS(.I=,1+/@!GL*SH@+HKER! *%"1% u P 1]v [*U AZ] Z A« o (3 }us ]
G(=,!S(.1GJ!V* ! GCE1,0CG! .,L(>0+0,1! C*! ,1EL,1! S(.1!</.+/0CG! @,GG! (KC,0!
XU8J$h!L(..,LC[IC*/0!C*,!EQ.,1EL,1!</.+/0CG!X5"J8h!L(..,LC[J!I'C.+1K,@1C! X"##U&!
*/)C,.18[l/@G(IL(01ELC,1!/!11+LC/C+(0!,d),.+=,0C!S+C*la.,0L* SEABLID!
@(G,!C*,+.|GL*S/G&!K(LEG+0>!(0!1+KK,.,0C!S(.1!CF),GIX+0L@E1+0>!,J>J&!/1A LC+<,
,=D,11,11+0!G,0C,0L,GJ!"* IK(E01!C*/C!'S,1+G*|E0+<,.G+CFIGCE1,0CG!(K!a.,0L*!
L(..,LC@F!GL(.,108!XG),/H,.1$[1(.1999!XG),/H,.I"[|(0!C*,!C./OGL.+)C+(O!(K!

a.,0L*1S(. 1G!+0!S*+L* C*|GL*S/!S/G!.,1EL,1&! S*,.,/G! C* FI GL(., I¥B%
XG),/H,.I$[!(.1U"Jh!XG),/H,.I"[I(0!EO.,1EL,1!S(.1GJ! 20!/0!WO>@+G*! 1+LC/C+(O!
,d),.+=,0C&T(0>!/01!L(@@,/>E,G'K(E01!C*/CIP(0>IR(0>!E0+<,.G+CFIGCE1,0CG!(K!
WO>@+G* =/1,!,..(.G! K(.U#! (KI C*! S(.1! C(H,0G! G*(S+0>! ., >E@/.! G+=)@,!
)*(0,=,!.,1ELC+(0J !

%o



I cO@F!/'K,S!GCE1+,G!*/<,!,d/=+0,1I=E@C+)@,!G,>=,0C!.,1ELC+(0J!V,0!-(GL*&!
"+,0,0//.&!-(<,G&01!'W.0,GCEG! X"#3$8[&!K(.!+0GC/OL,&!L(01ELC,1!/!1+LC/C+(0!C/GH!
+0!S*+L*IIECL*.,1EL,1!//01'EOQ.,1EL,1!G,0C,0L,G!S)),!G,0C,1!C(!D,>+00!
G,L(01!@/0>E/>,IXg"['@,/.0,.GI(KIECL*JV* 1. 1EL,11G,0C,0L,G!L(0C/+0,1!S(.1!
L(=D+0/C+(0GH+0IS*L*G+0>@,!(.=FE@C+)@,!G,>=,0CG!S, ..., LEG(SRED +H, +0!

I1TP A3l Z/ SZGuPeR(,+7%PHAB(0 ulE«o«ll Z « u QU e %o}ee]
S*+L*1S,.1).(0(EOL,1!/G!i>1/dil /011iO(<,@! =(HiJ! V*,! g"l @,/.0,.G! G*(S, 1!
=(,,!C./0GL.+)C+(0!,..(.G'K(.!.,1EL,1!G,0C,0L,G!C*/0'K(.!EO.,1EL,1!G,0C,0L,G!

Xko E v3 P }( u]es]vP «Co0 0+ }E A}E « ]Jv 3Z 0o Ev
@+GC,0+0>!C(1., 1EL IMG)@/C+<,!C(IEQ.,1EL,11G), L*4!$:JUh!<,.GEG!:J"h[J

I V,0!-(GL*/01!L(@@,/>E,G! X"#$8[!,d/=+0,1!C*IL(=).,*,0G+(0! (K!.,1EL, 1!
S(.1</.+/0CG!IDF'@,/.0,.G!IS+C*/'@(S!).(K+L+,0LF'@,<,@J"+0L,!C*,G,!@,/.0,.GI*/<,!
0(C™/1IK.,bE,0C!,d)(GE.,IC(!., 1EL, 1!S(. 1</ +/QCE&*,+.1*+>*, (.1/C,1+0IC*
C./0GL.+)C+(0!C/GH!+G!EOGE.).+G+0>J!3(E<,/[EIX"#$"[&!'C.+1K,@1CI X"##U[! /011 T(C
J01IL(@@,/>E,GIX"#$U[IC,GC,1I=(.,)).(K+L+,0C!@/0>E/>,|@,/.0,.GIIP(S <,.&IC* +.
E+ EZ }vo Ev Es[ *% Z %E} ++]vP (KICSH }v &Z
G,>=,0CGl/CI=(GCX+J,J&KGLESC+(0!(.!., LELC+O(K@i!(.i@#Z0L] §[| ZZ [I

Z3Z C[ Jv "3E] (0 §U 111AU Z %3 E feX K550 ]+ *&]0¢
@/0>E/>,! @,1.0,.GHC* /1 +>*1 ) (K+L+,0LF! @,<,@&! +J,J! C*(G,! S*(! */<,! D,,0!
,d)(G,1IC(., 1EL,11G), L*&)).(L,GG!,<,.F1/FIG), L*IL(0C/+0+0>!S(.1G!C*/C!@/LH!
=(,,]C*/0Y(0,!/(.'CS())*(0,=,GJ' !

| 20!/ 0E=D,.! (K! GCE1+,G&! K/LC(.G! EO1,.@F+0>! C*,! )((.! L(=).,*,0G+(0! (K!
,1EL, 1! S(.1G! +0! @¥&/>,! @,/.0,.G! */<,! D,,0! +0<,GC+>/C\4G,! GCE1+,G!
d/=+0,11S* C*, .|@/0>E/>,!@,/.0,.G&!@+H,!0/C+<,G&!D,0,K+CIK.(=!\GEDC@,!)*(0,C+L&
G,=/0C+LI(.\GFOC/LC+LI+0K(.=/C+(0!).(<+1,1IDFIC*,IS(.11(.IL{0C,dCJ!

I Q+CC,.,.! /01! VE+0=/0! X"#$"[! +0<,GC+>/C,1! S*,C*,.! §0,@! /LL,GG
HO(S@,1>,!K.(=! C*,+.10/C+<,! @/0>E/>,! Xg$[! S*,0!).(L,GG+0>! LIGE/@! G),,L*! +0!

%$



C*,+.1g"J1 20! /1).(LELC+(0! ,d),.+=,0C&! C*F! (DG,.<,1! C*/C!{Cil ., LELC+(0! +G! /G!
K.,bE,0C!+0! [ECL* O(E0G!/G! +C!+G!+0!%,.=/01).(),.| 0(EOG&! DEC! C*/C! +C! +G! =(.,!
K.,bE,0CI+0ECL*<,.D/@!+0K@,LC+(0G!C*/01+0W,.=/0I<,.D/@'+0K@,LZ+(0GJIY IK(@ @(S
E)!),.L,)C+(0!GCELF!G*(S,1!C*/C!A,.=/0!D,>+00@,/.0,.G! (KIIECL*!).(L,GG!

iCil., 1IELC+(0/G!0/C+<,IECLN@+GC,0,.G!1(IS*,0!C* liCilS/G)/.C/(KI'S(.1!GC,=&!
DEC!O(C!s*,0liCils/G!/'<,.D/I@@MC+(0J!v*, I /EC*(.G!L(OL@EL,1!C*/C!/'LIGE/@!
G),,L*).(L,GG!+0!/IG,L(01!@/0>E/>,1+G!).(D@,=/C+LIK(.!@,/.0,.GI+KIC* 1., 1IELC+(0!

% E} e ]* V}S % E  v8 Jv 8Z o IEv E[* v §]A o vPu P X

I cC*.!IGCE1+,GIGE>>,GCIC*C!@,/.0,.G&E0O@+H,!0/C+<,G&! 1 (! (KEGEBVFG!=/H,
EG,|(KIC*,IG,=/0C+LI+0K(.=/C+(0!).(<+1,1!DFIC*,|G4¢:0/@,0&VELHZO1!

W.0,GCEG! X"#$#[! K(EO1!' @,GG! G,=/0C+L!).+=+0>! D,CS,,0! G,=/0C+L/@@F! .,@/C,1!
S(.1G!K(.!D,>+Q0'YG+/0!@,/.0,.GI(KIWO>@+G*!C*/0!K(.!0/C+<,! @+GC,0,.G&!0(C!(0@F!
S*,0l@+GC,0+0>!C(!.,1EL,1!'S(.1G&!'DECY/@G(!1S*,0!@+GC,0+0>!C('EOQ.,1EL,1!S(.1G!
XG, I @G(&!,J>J&!-/11@(SHY@,d/01,.&!"##%[J!

I T,1,d/=+0,11*(SI*+>*@F!).(K+L+,0C!lECL* @,/.0,.G! (K!'a.,0L*!L(=).,*,01!
a.,oL*!.,1EL,1!G),,L*JIcE.!IK+.GC!//+=IS/G!C(I+0<,GC+>/C,!*(S!S,@ @!C*,G,IK(.,+>0!
@/0>E/>1@,/.0,.GIL(),!S+C*G+0>@,!/01!=E@C+)@,!G,>=,0C!., 1IELC+(0!+0!L(0C,dCJ!
V*1G,L(0L!/+=1(KIC*+GIGCE1F!S/G!C(!,d/=+0,! C*,! = L*/0+G=G!EQ1,.@F+0>!C*,!

0 EvV E+[ % E},1ELNYB), bJ! T +0<,GC+>/C,1! S*,C*,.| *+>*@F!

).(K+L+,0C! @/0>E/>,! @,/.0,.G& @+H,! 0/C+<,G& =/H, EG,! (K! G,=/0C+L& GFOC/LC+L! (.
</.+/0C! K.,bE,OLF! +OK(.=/C+(0J!V*|EG,! (B v&+[ (E <p v C JVv(}EuU &]}v ]
0O VPU P o0 E&v E¢[ %E&} e+c]vP Z «1INSQQ,EICYAlI A u]v
@,/.0,.G!* /[1+Gl@+H,@F!'C(!D,!@,GG!.,1EL,1!C*/0!C*!CF),/(K!G),,L*!IC*/C!0/C+<,G!
CR+L/@@F!*,/.&! IG! K(.,+>0! @/0>E/>,! @,1.0,.G!/.,| @,GG! (KC,0! +0<(@<,1! +0! L/IGE/@'
L(0<,.GIC+(0GJ! g,/.0,.G! =IF! C*.K(.,! GC(,! O@/C+@+H, K.bE,OLF!
+0K(.=/G(0&! S*+L*=/F10(C!D,!EG,KE@! 1E.+0>!C*,!).(L, GK+8>qW/GE/@

G),,L*J!

%!



| T,),d/=+0,1*+>*@F!).(K+L+,0CIECL*@,/.0,.G!(K!a.,0L*ID,L/EG,!C* +.10/C+<,!
@/0>E/>,! /G! /! )*(0(@(>+L/@! +0<,0C(.F! G+=+@/.! C(! C*/CI[R}@(OL&!

IECL* @+GC,0,.G! /.,! EG,LBCS/7,1ELC+(0! /01! =/OF! (C*,.! .,1ELC+(0!

)*,0(=,0/! K.(=! C*,+.1 0/C+<,! @/0>E/>,! /@G(! (LLE.! +0! a.,0L* X,J>J&! P/0+bE,&!
'L*E))@,.! fl W.0,GCEG&! "#$#[J! T,! C*,..K(.,! ,d),LC, 1! IECL*! *+>*1 ) (K+L+,0LF!
@,/0,.GIC(1*/<,|@+CC@, BKKBE@E!.,1EL,1!G), L*+0la. OLN2KIC*, FI1+18&!
S,IS(E@1!,d),LC!(C*,.| @/0>E/>,!@,/.0,.G!XS+CH/1@(S,.!).(K+L+,0LF @,<,@! (.!/!
1+KK,.,0C10/C+<,)*(0(@ (>+L/@!+0<,0C(.F[IC(!,d),.+,0L,!,<,0!>.,/C,.11+KK+LE@C+,GJ
a(.,+>0! @/0>E/>,! @,/.0,.G! S+C*! /1 *+>*1) (KEEH@ , 4 SA(! */<,! (KC,0! D,,0!

A)(GLIC(K(,+>0 e 0 *% Z u C o0 S} & o] oC +SJu § §
K.,bE,OL+,G! (K! (LLE..,OL,! S*+L*! L/O! *,@)! C*,=! 1E.+0>! C*,! ).(L,GG+0>! (K!
,1EL,1!G),,L*J!!

I c0,)(KIC*!=,C*(1G!S,!EG,1!S/G!/!C./0GL.+)C+(0!C/GHIKISL .+)C+(0!C/GH!
L(0G+GC,1! (K!/0! +0K(.=/@! L(0<,.G/C+(0! D,CS,,0! CS('=,0&! ,dC./LCAIK.(=!
3+A=,>0!:()EG! (K!;/GE/@' a.,0L* XV(..,+./& YTLH,.| I W.0,GCEG&! "#$#[J!
V*,1L(0<,.G/C+(0!L(0C/+0,1! S(.1G! +0! S*+L* G+0>@,! /01! =E@C+)@,! G,>=,0CG!/.,!
,1EL,1J!T,IE G,1!C*,IC.JOGL.+)C+(0!C/GHIK(.!G,<,./@"!,/G(0GJ

| V.JOGL.+)C+(0!IC/IGHG!. I, @/C+<,@F!G+=)@,//01!0/CE./@'C/GHG!C*/C!/.,|(KC,0'E(
+0IC*, IL@/GG.((=JIYGHO!,<,.F1/FIL(==E0+L/C+(0&+0VIC./OGL.+)C+(0!C/GH&@+GC,
L/O!D,!L(OK.(OC,1!1S+CHG), L*I</.F+0>!+Q&IE0! 1,>., | (KIL/GE/@0,GG&! /01! +0!
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C./OGL.+)C+(0G&!/P1¢3 }v ! DI 1]o[ *& ~ Ar+&[8%CHEYE |+ P}}
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)*( 0,=,G!+0!C*,/L(EGC+LIG+>0/@J!
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(0IC*,1).(L,GG+0>!(K!L(0C,0C!S(.1G!+0!G,0C,0C+/ @' (0C,dCJ!
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!

KBBLBJ(R8#(12#(

a(.CR+>*C! a.,0L* LOC,0C! S(.1G! ,01+0>! +0! /0! (DGCHEBREIL*S/!
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S(.1 K+0/@!GL*S/1S/G!/DG,0C! +0!69J9hEBICEL, 1!+1,0C+CF!).+=,!S(.1G!
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., 1EL,1&!S*+@,!C*,))/0,@!(0'C*,!.+3{68@C*,!GC.(0>@F!.,1EL,1!).(OEOL+/C+(0!
</.+/0C&!S*,.,!C*!L(=)@,C,!cg'|L@EGC,.14+G!.,1EL,1J!V* | 1E./C+(0!(KIC*,1).+=,!
S(.1!(0!C*,!@,KC!+G!9%5!=G&!S*+@,!C* | 1E./C+(0!(K!C*,!).+=,1S(.1!(0!C*,|.+>*C!+G!
"991=GJ!
T,IL.,/C,1!,+>*C!@+GCG! /L* (K!S*+L*IL(OCHHAEK+@@,.!<+GE/@! C/.>,CG!
X/01!C*,+.1).4+=,1G,0C,0L,G[!/01!C*,!:6!,d),.+=,0C/@!<+GE/@!C/.> CG&!(K!S*+L*1$"!
S,..).,.L,1,1IDFIEO.,1EL,1!</.+/0CG\(K!IC*,!IC/.>,CIS(.1G&!$"IDF!S /H@F!.,1EL,1!
</.+/0CG!(K!C*,IC/.>,C!S(.1G&!$"IDF!GC.(0>@F!.,1EL,1!</.+/0CSTSCLGE!
/01!$"IDFIEQ.,@/C,1!S(.1GJIV*,!:6!<+GE/@!,d),.+=,0C/@!C/.>,CG!(LLE..,1|,bE/@ @F!
+0!C* |K(E.!).+=+0>L(01+C+(0G!/L.(GG!C*,! ,+>*C! @+GCGJ!T,!C*,0! /01(=+0O,1!C* !

6%



+>*CI@+GCGJIIW/L*@+GCIS/GY).,L, 1,1 DFIK(E. XCEUSACH@BL(IS(.1G!
/G <+GE/@! C/.>,CG! /01! CS(! S+C* .,/@! <+GE/@! C/.>,C! S(.1G! (K! S*+L* (0,! S/G!
).,L,1,1! DF! /0! +1,0C+L/@! EO.,1EL,1!).+=,! S(.1&! /01! C* ! (C*,.1 (0,! DF! /0!
E0.,@/C,1!S(.1]J

|

a»E.,197"V* IS /H@F!/01!GC.(0>@F!.,1EL,1!+1,0C+CF!).+=,ICF),G!(K!C*,|<+/&&@B!®5.>,C!
!

|

KBBLBK(\*+%$1*%

V* I |ECL*!)/.C+L+)/0CG! S,.,! C,GG:a! G(EGICC,0E/C, 1! D((C*G! /C! C*,! Q/d!

B@/OLH! 20GC+CEC,! K(.! BGFL¥@+0>E+GC+LG! +0! 3+A=,>,0&! /C! g,+1,0! NO+<,.G+C
NC.,L*C! NO+<,.G+CF&! /C! C*,| NO+<,.G+CF! (K! Y=GC,.1/=&! (.! /C! C*,! NO+<,.G+CF! (K!
A (0+0>,0IV* la.,0L*1)/.C+L+)/0CG!S,.,IC,GC,1!+0!/|G(EDT,0EC, 1!.((=!+0!
C*1g/D(IC(+.,!*/.@,G!-.E0,/E! (K! C* t&OB#B18( $%( Q#&T 1#08#X1%( %8(\.+&<8#X1%(
d<&<*/2%0(%8(N3324RGBM+0!B/.+GJ

I v*!,d),+=,0C! S/G!).,G,0C,1! +0! W.+=,! "J#! X'L*0,+1,.&! WGL*=/0! f!
JELL(@(CCE%[K.(=1!@/)C()IV/L*)/.C+L+)I0CIS/G!).,G,0C, 11S+C*I(0, (KIC*,!
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+>*CIGC+=E@EG!@+GCGJ!IB/.C+L+)/0CG!@+GC,0,1!C(/C*,!G,0C,0L,GI<+/!',00* +G,
* 11)%(0,GJIYCIC*,|(KKG,C! (KIC*,I/E1+C(.F!).+=,1S(.1&!C*,|<+GE/@!GC+=E@EG!S/G
1+G)@/F,11+0! @(S,.! /GBI $6)(+0C!;(E.+,.13,SIK(0C! G+Q,&C ., 1! (0! C*,!

L(=)EC,.! GL.,,0J! T,!).,G,0C,1! C*! <+GE/@! GC+=E@EG! /C! ).+=,! S(.1! (KKG,C!
D,L/EG,!).,<+([EG!.,G,/.L*X,J>I&INGH, @ @&!")+0,@ @+!f! Q,E0+,.&!"##"[1*/G! G*(SO!
C*/C1+Cl+G! @+H,@F!C*/CIC*,1).+=,1S(.11*/G!D,,0!.,L(>0+0, 1! DF! C* @ V*,| <+GE/
GC+=E@EQISBI@/F, 1!IK(.|9### 1G]

B/.C+L+)/0CG! S,.,! /GH,1! C(! +01+L/C,! K(.! ,/L* <+GE/@@F!).,G,0C,1! GC+=E@E
S*,C*,.1+CIS/G!/1. /@!a.,0L*IS(.1!(.|0(C!DF!).,GG+059(.! &+H,F!/G!bE+LH@F!
/01Y/GY/LLE./C,@F!/G!)(GGMB@*AI*/01,1!)/.C+L+)/0CG!.,G)@DF!).,GG+0>!

C*1H,F IK(.!5%! /01! C*,! H,RBK(.!&+&! (0! C*,! H,FD(/.1J! a(.! @71, 1!
)/.C+L+)/0CG&IEYM01! &+H,FG!S, . <,.G,1J!

| V*10,dCI/E1+C(.FIGC+=E@EGI!S/G!)@/F, 1I$###=GI/KC,.IH,F!.,G)(0G,!(.\:##!
=G!/KC,.1).+=,IS(.1/(KKG,C!+KIC*,1)/.C+L+)/0C! 1+110(C!.,G)(01J!",0C,0L,G!S, . !
)@/F,114+0!1C* +.1,0C+.,CF!/01!1+110(C!C,.=+0/C,!/CIC* |(KKG,C! (KIC* 1).+=,1S(.1J!
V*1$6%!C.+/@G!S,. ¥t K +0!C*., | bE/@!D@(LHG&!G,)/./C,1!DFIG*(.CID. /[HG!+0!
C*,,d),.+=,0CIIV*1@,d+L/@!1,L+G+(0!C/GH!SECH@(EGOC+CF!).+=+0>I1S/G!
K(@@(S,1! DF! C*! 1+LC/C+(0! C/GH! XG,,! Wd),.+=,0C! $[! /01! /! D/LH>.(EO1!
bE,GC+(00/+.,JIY'L(=)@,C,!G,GG+(0'@/GC,1!))).@F98\=+0EC,GJ!

|

$##51D)*4:1*
-(CHIC*,la.,0L¥I0/C+<,G!/01IC* IECL*/1</0L, 1!@,/.0,.G!),.K(.=,1!S,@ @!(0!C*,!
<+GE/@!@,d+L/@'1,L+G+(0!C/GHJIIV*,I= JOYLLE./LFIGL(.,)(0!C* 1:6!C/.>,C!S(.1G!S/G!
58J%h! K(.! C*,! a.,0L* 0/C+<,G! /01! 5$J#h! K(.! C*,! ECL* @,/.0,.G3!/0¥,
/LLE./LFIGL(.,{(0!C* G,E1(IS(.1G!S/G!5%J9N!K(.IC*,la.,0L*I0/C+<,G!/011%6J5h!
K(.IC*IECL*@,/.0,.GJ
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I T,! /0/@B1!C*IMVG&!=,/GE.,1!K.(=!C*!(0G,C!(K!C*,!).,G,0C/C+(0! (K!C*,!

<+GE/@! GC+=E@EG&! K(.! C*! C.+/@G! +0! S*+L*! C*! C/.>,C! S(.1G! */1! L(..,LC@F! D,,(
L@/GG+K+,1/G!.,/@!S(.1G!IXU#8"IC.+/@G[J!I'+OL,!C*,//LLE./LFIGL(.,!/01!C* IMV!IK(.!IC*!
C/.>,CIS(.1"/&8*% Z v §} EI<, A TEKK,. 0C!K.(=IC*!/<,./>1GL(.,!/01!
I<,./>MVIK(/@@!(C*,.!S(.1G!X=,/0!/LLE./LFIGL(.,!(K!#JUSB <, GEG!
#J58!K(.1/@@!(C*,.!S(.1Ge!=,/0!MV!(K!$"%: 2 GIR{¥<,.GEG!5"6!=G!K(.!/@@!

(C*,.1 S(.1G[&! S,! , dL@E1,1! C*+G! S(.1! K.(=! (E.! [0/ QFEGT,.=(.,&! S,!
JAL@E1,1!CS(!,dC.,=, @F!G@(S!IECL*!)/.C+L+)/0CG!C(1/@@(S!/!0(.=/@!1+GC.+DEC+(0!
(KIC*,IMVGJ!a+OMY@HSL+/C+0>!K.(=IC*,10,S!=,/0'X5#UJ65!=G[!DF!=(.,!C*/0!
"JUIC+=,G!C*!GC/01/.1!1,<+/C+(0'X$$##J8U!=G[!S,.,IL(0G+1,.,1!/GI(EC@+,.G!/01!

S,..! C* . K(.,",=(<,13V*+G!.,GE@C,1!+0!:5%$8!(DG,.</C+(0G!K(.//0/@FG+G!X5%J%h!
(KV@@!'1/C/[J

I T,1/0/@FQ1! C*! MVG! DF! = /0G! (K! =+@KK,LCG! .,>.,GG+(0! =(1,@G&! S+C*!
<+GE/@!GC+=E@EG!/01!)/.C+L+)/0C!/GIL.(GG,1!./01(=!,KK,LCG!/01IS+C*!).+=,IS(.1!
CF),!/011)/.C+L+)/C!>.(E)!//GIC*,!=/+0!K+d,1!).,1+LC(.GIT,/@G(!/11,1!G <,./@!
L(0C.(@!").,1+LC(.G!+0!(.1,.!C(!.,1EL,! C*,!</.+/OL,! +0! C*,! 1/C/& GEL*!/G!).+=,!

S(.1! 1E./C+(0&! C.+/@! OE&D).,<+(EG! MV! /01! ®(®GK(.=,1!S(.1! K(.=!
K.,bE,OL+,G!K(.!D((HG!/G!@+GC,1!+0!g,dH{EILQIBHD @+,.&!a,../01!fIQ/C(G&!
"##$[J1aE.C*,.=(.,&!S,1+0<,GC+>/C,1!S*, C1#GC/OL,IX+0!I=G[IK.(=!).+=,IS(. 1!
(KKG,C!IC+@@!G,0C,0L,!|(KKG,C!BIOBICH S, GJI12KIG(&! C*+GIL(E@1!+=)@F!C*/C!
@+GC,0,.G!)(GC)(0,1!C*,+.1@,d+L/@!1,L+G+(0!C+@ @@=, D0 AU (!
G@(),G!S,.,!/C,GC,1IK(/@@!'K+d,1!). IHYEEEI,C/+0,1!C*(G,!).,1+LC(.G!+0!

C*!=(1,@! C*/C! G*(S,1! GC/C+GC+L/@@F! G+>0+K+L/0C! G+=)@,! ,KK,LCG! (.! K+>E.,
GC/C+GC+L/@@F!G+>0+K+L/AC!+0C,./LC+(0GJ!

I la+.GC&!S,! +0<,GC+>/C,1! S*,C*,.1 C*,! ,,1EL,1! </.+/0CG! (K! C*,! C/.>,C! S(.1G!
).+=,1IC*,IC/.>,CIS(.1GYCY@@JV*,/E0.,@/C,1!S(.1!S/G!=/)),1!(0!C* 1+0C,.L,)C!
(KI(E.!=(1,@J'V*,!=(1,@!).,G,0C,1!+0!Y)),01+d! -@*(S,1! C*/C!)/.C+L+)/0CG!
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.,G)(01,1! K/GC,.| C(! <+GE/@|@3!).,L,1,1! DF! *+>*@F! .,1EL,1! </.+/0CG! /01!
EO.,1EL,1!</.+/0CG!C*/0!C(!C/.>,CG!).,L,1,1!DF!EQ.,@/C,1!</.+/0CGJIT,\KE.C*,.!
K(EO1! /IG+=)@,! ,KK,LC! (K! C*,! .,=/+0+0>! 1+&iQIG>0+K+L/0C! +0C,./LC+(0!
D,CS,,0!C*,!S/H@F!.,1EL,1!).+=,IS(.1GY/01L.,=/+0+0>I1#BC &!/01YIC*.,,7
S/F!+0C,./LC+(0! D,CS,,0! C*,G,! CS(! </.+/D@,G! /01! )/.C+L+)/0C! >.(E)J! V*,G,!
. GE@CG!G*(S!C*a®(0>,.IC*,|C+=,1+0C,.</@!D,CS,,0!C* | (KKG,CG! (K!/E1+C(.F!
).+=,1S(.1G!/01! G,0C,0L,! (KKG,CG&ECHIG@(S@E*,! a.,0L*! )/.C+L+)/0CG!
.,G)(01,1! C(!<+GE/@! C/.&\Qek,)C! S*,0! C*G,! S,.,!).,.L,1,1! DF! S,/H@F!
L1EL,1! S(.1GJ! V* ! IECL* @,1.0,.G! G*(S,1! /! 1+KK,.,0C! )/CC,.04! C*,F! (0@F!
G*(S,1!/0!,KK,LC!(K!C*,1C+=,1+0C,.</@!+K!C/.>,C!S(.1G!S,.,").,L,1,1!DF!S, /H@F!
(+>*@F!.,1EL,1IS(.1GJ!
| ' L(01&!S,!,d/=+0,1! S*,C*,.IC*|EO.,1EL,1!</.+/0CG!(K!C*C/.>,C!S(.1G!
G*(S,1!=(.,!).+=+0>IC*/0IC*,(C*,.1</.+/0CGJIV(IC*/C!,01&!S, .,./0}E.I=(1,@!
S+C* C*1 E0.,1EL,1! ).+=,1 S(.1! (0! C*,! +0C,.L,)CJ! V*,! (DC/+0,1! =(1,@' +G!
GE==/.4Q1!1+0'V/D@,!99J
VID@,19J9!G*(SG!C*/CIC*IECL*)/.C+L+)/0CG!S,.,|K/GC,.!C*/0!a.,0L*10/C+<,G!
/01! C*/C!C*,F!.,G)(01,1!K/GC,.! C(! C/.>,C! S(.1G! C*/C! (LLE..,1!=(.,! (KC,0! +0!
D((HGJIV*,1.I01(=!1G@(),G!1,=(0GC./C,!C¥/CIC* K+.GC!,KK,LCIS/GI@/.>,.IK(IG(=,!
S(.1G! C*0! K(.! (C*,.G&! /0T*/C! C*! G,L(01! KK,LC! *@1! =(.,! K(.! G(=,!
)/.C+L+)/0CG! C*O0! K(.! (C*.GJ! Y@@! )/.C+L+)/0CG! S,.,| G@(S/ 1N +QG(!
,G)(01,1! G@(S@F! C(! C*,).,<+(EG! ¢+#/@1(=! G@(),G! G*(S! C*/C! C*,G,!
KK,LCG! 1+KK,.,11),. S(.11 /01! ),.1 }.C+L+)/0CJ! aE.C*,.&! (E+KQBE G*(S, 1!
@(0>,.IMVGIC*/0!@,/.0,.G&!).(D/ID@F'D,L/EG,!C*|0E=D,.|(KIS(.1GIC¥*{S,.,)).,
JLC+<IC,1IDFIC* 1).4+=,11E.+0>1C* 1).(L,GG+0>! (KIC* | C/.> CIS(.1!S/G! @/.>,.IK(.!
0/C+<,GICHOIK(.!@,/.0!.GJ
|
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VID@,!938+=/.FI(K!C*,!|@+0,/.!I=+d,ZKK,LCG!=(1, @'K{0CH1!@,d+L/@!1,L+G+(0!C+=,G!K.(=!C*,!
a.,0L*10/C+<,G!/01IC* ' IECL*!/1</0L, 1! @,/.0,.GJ! V*1+0C,.L,)C!.)).,G,0CG!a.,0L*!)/.C+L+)/0CG!
*/+0>!/0! EO.,1EL,1! ,d),.+=,0C/@!).+=,! S(.1J! M,=/+0+0>! C+=,! . K,.G! C{,! C+=,1 +0C,.</@!
D,CS,,01.+=,IS(.1/(KKG,C!/01!G,00L ,(KKG,CJ

]

a+d,1,KK,LICG F €

20C,.L,)C 66UJL "6JUBXX:
IECL*@,/.0,.G 6#J6' T.J9IXXX
T(.1IK(.=!K.,bE,OLFID((HG!Xg,d+bE,[ 738% 7391
IECL*@,/.0,.G!X!S(.1!K(.=!K.,bE,0LF!D((HG!Xg,d4bE,| TUIHH 7J#x
B.,<+(EG!MV :%J8! %JUSx:
V.+/@!0E=D,. 7$J%8 UJ"$xx
T,/H@F!.,1EL,1").+=1S(.1! u8J9 :J85xxX
'C.(0>@F!.,1EL,1!).+=,1S(.1 "$J5: $J6¢
NO.,@/C,11).+=,I1S(.1! 8:J"6 :J:Uxxx
IECL*@,/.0,.G!X!IS,/H@F!.,1EL,1!).+=,!S(!11 8J# #J9l
IECL*@,/.0,.G!X!GC.(0>@F!.,1EL,1!).+=,!8(.1 9:J9¢% "J#HS$"X
IECL*@,/.0,.GIX!EQ.,@/C,1!).+=,I1S(1 96J%: $J6¢
M,=/+0+0>!C+kE, 9"J9" "J6:XX
IECL*@,/.0,.GIx!.,=/+0+0>!C+=, D:I#HE T7I#5%
T,/H@F!.,1EL,1").+=,1S(.11x!.,=/+0+0>IC+4, 0P9J5 7J.8x
'C.(0>@F!.,1EL,11).+=,1S(.1Ix!.,=/+0+0>IC+E, B 761
NO.,@/C,11).+=8(.1!x!.,=/+0+0>!C+=! $#It #J8¢
IECL*@,/.0,.GIX!S,/[H@F!.,1EL,1!).+=,1S(.1!x!.,=/+0+0>ICh=, U#JL "J8Pxx
IECL*@,/.0,.G!X!GC.(0>@F!.,1EL,1!).+=,!S(.1!x!.,=/+0+0>IC+=, 96J65 $I5%
IECL*@,/.0,.G!X!EQ.,@/C,1!).+=,1S(.1!x!.,=/[+0+0>!ICh=, HI% HIHON
M/01(=!,KK,LAG ! R%
T(A! ! oC,.L,)a U:J#"
! C.+/@!0E=D,. "6J5¢
! ).,<+(EGIMV "9J6¢
! )I.C+L+)/0C!>.(B) 88J9¢
B/.C+L+)/0C ©C,.L,)d "J"%
! C.+/@!0E=D,. U5J5
! ).,.<+(EGIMV 9uJ8
! S(.1IK(.=!K.,bE,OLFID((HG!Xg,d+bE,[ $%JE
M,G+1B/@ ! $65I%

@+8%U(#&W'/8%0(3(H(BWWL:(W(#&$#'/8%0(3(H(BWL(/&$(V(#&$#'/8%O(3(H(BWP

!

Q(.,!+=)(.C/OC@F&!D(C* a.,0L*! /01! IECL*!)/.C+L+)/0CG!.,G)(01,1!K/GC,.! C(!
C/.>,C!S(.1G!).,L,1,1!DFIEOQ.,1EL,1!).+=,IS(.1G!C*0!C(!C/.>,CG!).,L,1,1!DF!
+0K.,bE,0C@F!(LLE..+0>&!S /H@F!.,1BCAGH).+=,!S(.1G!(..DF'E0.,@IC, 1!

S(.1G!XG, /@G ('a+>E.,19J9[JINO@+H,!C* la.,0L*0/C+<,G&!C* | [ECL* @,/.0,.Gl/@G(!
51



G*(S,1!G*(.C,.!MVG! C(!C/.>,CG!).,L,1,1! DF! EQ.,1EL,1!).+=,! S(.1G! C*/0! C(!
C/.>,CG).,L,1,1IDFK.,bE,0C@F!(LLE..+0>&!GC.(0>@F!.,1EL, =] DCHEF!)

V*+G! ., GE@C! GE>>,GCG! C*/C&! EO@+H,! C*,! 0/C+<,G&! C* ! |[ECL*! /1</0OL,1! @,/.
D,0,K+C,1!=(GC!K.(=!E0.,1EL,1!+1,0C+CF!).k=,GJ!

!

a+>E.,19J9IMVG!(0!C* |<+GE/@!C/.>,CG!).,L,1,11DFIC* IK(E.I11+KK,.,0CICF),G!(K!).+=,!S(.1G!K(.IC*,!

a.,0L*1)/.C+L+)/0CB®,KC!)/0,@[/01!C* IECL*)/.C+L+)/0CG!X.+3*C!)/0,@[J
!

a+0/@@F&!S,!/>/+0'K(E01!/0! ,KK,LC!(K!C*,!C+=,1+0C,.</@!D,CS,,0!).+=,!S(.1!
(KKG,C!/01!G,0C,0L,! (KKE,G@)/.>,.1C* 1C+=,1+0C,.</@!X+J,J&!.,=/+0+0>!C+=, ! +0!
V/ID@,!9J9[&!C*,!@(0>,.IC*!a.,0L*I0/C+2 B &£ %3 AZ v §Z % EJu A}C
C* HOK.,bE,0GR/H@F!.,1EL,1!</.+/0C!/(KIC*,!IS(.1JIV* IECL* @+GEXS, 8
/0L, KK, LC(KIC*+G!1+GC/OL,!S*,0IC* 1).+=,IS(. 1IS/GIGI@ FI(.*+>*@F!., 1EL, 1!
S(.131
I 20!(.1,.!C(1+0<,GC+>/C,!S*,C*,.IMVGIC(!C).+,AAIDF!GC.(0>@F!.,1EL 1!
).+=,1 S(.1G! G+>0+K+L/0C@F! 1+KK,.,1! K.(=! MVG! C(! C/.>,CG!).,L,1,1! DF! S, /H@F!
L1EL,11).+=,1S(.1G&!S,I/@G(!./0!C*,1=(1,@! S+C*IC*!S,/H@F! .,1EL,1!).+= !
S(.11(0!'C*,1+0C,.L,)CIV*+G! C*+.1!=(1,@! G*(SG! C*/C! D(C*! C*,10/C+<,G!/01! C*,!
@,/0,.G!.,G)(01,1!K/GC,.IC(!C/.>,CG!).,L,1,1!DFIGC.(0>@F!.,1EL,1!).+=,IS(.1G!
C*/0!C(IC/.>,CG!).,L,1,1IDF!S /H@F!.,1EL,1!).+=,!S(.188X0:J:9 :(8!7I6U(
(

59!
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3(HIH$&IS*+@,!C* 1+0C, ./LC+(0IS+C*1)/.C+L+)/0C!>.(E)!S/G!0(C!GHIGEH+L/0CE!
20!GE==/.F&! C*+Gl!,d),.+=,0C!).(1EL,1!C*.,,1+=)(.C/0C!.,GE@CGJ! a+.GC&! D(C*!
C*!a.,0L* 0/C+<,G! /01! C*! IECL* @,/.0,.G! (K! a.,0L*! G*(S,1!).+=+0>! K.(=!
EO.,1EL,1/01*+>*@F!. 1EL,11+1,0C+CF!).+=,!1S(.1GJIP(S <,.&S*+@,!C*,la.,0L*
0/C+<,GIG*(S, 110(I1+KK,.,OL, +88+0>IK.(=IC* IE0., 1EL, 1/01*+>*@F!., 1EL, 1!
+1,0C+CF!).+=,1S(.1G&!C*IECL*@,/.0,.G!(K!a.,0L*IG*(S,11=(.,!). +=+0>!K.(=!
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K.,bE,0L+,G!(K!C* ! 1+KK,.,0C!).(OEOL+/C+(0!</.+/0CG! (K!/! S(.1! +0! C*+.!=,0C/@!
@,d+L(0G!/01!C*,.,K(.,IC*,G,!).(OEOL+/C+(0!</.+/0CG!/.,IC* =G, @<,G/@G(!GC(.,1J!
YG!,d)@/+0,1!/D(<,&! *(S,<,.&! /!=,0CY@,d+L (0! C*/C! L(0C/+0G! (0@F! EO.,1EL,1!
</.+/0CG! L/0! /@G(! /LL(EOC! K(.! K.,bE,OLF! ,KK,LCG! +0!).(1ELC+(04! K.,bE,OLF! (K!
(LLE..,OL,! (K!/!</.+/0C!=/FI=(1E@I/C,! C*! /G,! (K!/))@+L/C+(0! (K! /' .E@,! C*/C!
C./J0GK(.=G! C*,! GC(.,1! </.+/0C! +0C(! C*,! </.+/0C! C(! D,!).(LELAH1¥! (®!
K.,bE,OLF!,KK,LCG!+0!G),,L*!).(LELC+(0!+G!C*,.,K(.,!0(C!*+>*@F! +0K(.=/C+<,!K(.!
/0GS,.+0>IC* IbE,GC+(0!S*,C*,.1S(.1!).(OEOL+/C+(0!</.+/0CG!/.,!GC(.,1J!

I T,! K(EO1! (0,! GCELF! C*/C! +0<,GC+>/C,1HB*%.%&0#H&(K! S(.1!
).(OEOL+/C+(0!</.+/0CG!S+C*(ESI181a., 0L *IXM/L+0;&H+f1")+0,@ @+&!"#$:[J!

V* 1 /[EC*(.G!GCE1+,1!*(S!C*,!.,L(>0+C+(0! (K! a.,0LEL 1! GL*S/! S(.1G! DF!
a.,0L*I0/C+<,IL*+@1.,04+GVKK,LC,1IDFIG), @ @+0>JIV*,|. GE@CGIG*(S!C*/CID(C*!.,/1
/011)., 7,/1,.G!.,L(>0+0,!C*,!</.+/0C! S+C*I GL*S/BX@ WO/ \W*%&/*$Z ( P/ [
=(.,'bE+LH@F! C*/0! C*,1</.+/0C! S+C*(EC! GL* /N JW&(.! S(.1G! C*/C!/.,!
=(GC!K.,bE,0C@F!).(1EL,1! S+C* GL*S/J! 20! L(0OC./GC&! .,/1,.Gl Ja1.\G,
ILC!1+KK,.,0C@F!C(!S(.1G!C*/C!/.,!G),@@,1!S+C* GL*S/!DEC!0,<,.!).(O(EOL, 1!
S+C*l C*+G! <(S,@! (43PIRWE E +ox|l Z E o0 S[*W,/IAG E -+ % E
.,L(>0+0,!C* |GL*S/!</.+/0C!=(.,| G@(S@F!C*/0! CR3Q(S®/! </.+/0C&!.,/1,.G!

., L(>0+0,!C*!CS(I</.+/0CG!,bE/@ @F'bE+LH@FJIM/L+0,//01'L(@ @,/>E,G!L(OL@EL, !
G),@@+0>! +tOK@E,OL,G[./A}E & }PVv]3]}v 7E 3ZE>[%AEE

., L(>0+C+(0'+G!(0@F!+0K@E,OL,1!DF!K.,bE,OLF!(KKLLE..,0L,J

I T,1+0<,GC+>/C, 1! +0! /I =(.,' 1+.,LC! S/F! S*,C*,.| @+GC,0,.G!/.,! G,0G+C+<,! C(!

A E] vEe[ (ENTIK+.GCWGH,1!)/.C+L+)/0CG!C(!),.K(.=!/0/E1+G{LFED ,d
1,L+G+(0! C/GH! +0! S*+L* a.,0L* GL*S/| YA ()C+(0/@! GL*S/! X %6 IREd
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S*+LAL/0!D,!).(0(EOL,1!1/G!i WKR!(.!i WR[!S,.1).,G,0C,1!S+C*!(.1S+C*(EC!
GL*S/JIT,!C*,01/GH,1!C*,=!C(1),.K(.=! /! .,@/C+<,!K.,bE,OLF! ,GC+=/C+(0! C/GH!
S*,.,IC* F&IK(.!,/L*<+GE/@@F!).,G,0C,1!S(.1&!S,.,!+0GC.ELC,1!C(!+01+L/C,!C*,!
., @/C+<,IK.,bE,0L+,G!(K!C*,!ICS(I</.+/0CG!D/G,1!(0!S*/CIC* FI* /.1+0!,<,.F1/FI@+K,!
XK(@@(S+0>!,J>J&!-\ HHIB@UR+0,&!"##6e!M/OD(=!f!;(00+0,&!"##%6[J!
! T,C,GC,1!0/C+<,!G),/H,.G!(K!a.,0L* XWd),.+=,0C!$[!/G!S,@@!/G' @,/.0,.G! (K!
a.,0L*I XWd),.+=,0CG! "&! 9&! /01! 9/! +0! Y)),01+d! ;[&! S*(! S,! ,d),LC! C(! */<,!
,OL(EOC,.,1!.,1EL,1!).(OEOL+/C+(0!</.+/0CG&!(K!/C!@,/GC!GI&&8@,GG!(KC,0!
C*/0!0/C+<,3J'®G!D,,0!G*(S0!C*/C!IC*,.,|+G!/1=+G=/CL*!D,CS,,0!S*/C!C,01G!
C(ID,).,G,0C,1IC(!{@/0>E/>,'@,/.0,.GY/01!C* /LCE/@!'EG,!(K!C*/C!@/0>E/> (ECG+1,!
C*IL@/GG.((=!XG,,!,J>J&! ?(0,G!fl cO(&! "###e! QL;/.C*F!f!;/.C,.1$55Ue! G, I K(.!
a.,0L* YGH+@1G(0&! "##6e! afo® LVl T/E>*&! "##9e! T/IE>*Ifla(0G,L/ 7
'@ EU 11TV K[ }vv}E YRROGE GLOKICK!.,@/C+<,!K.,bE,0OLF!
(KIC*!EO.,1EL,1Y/01!C* !, 1EL,11</.+/0C!(K!/!>+<,01S(.11+G!@+H, @F!C(!D,!1+KK,.,0C!
K(!@/0>E/>,!@,/.0,.GIC*/OIK(. 5]A 0]*3 v E*X t ZC%}3Z ]I 37 §
ILLE./L+,G!/01!.,G)(0G,! C+=,G!X* 0L,K(.C*'MVG[!/.,!D,CC,.1).,1+LC,1! DF! C* +.!
(SO!.,@/C+<,!K.,bE,OLF!./C+0>G!(KIC* IE0.,1EL,1!/01!.,1EL,11</.+/0CG!(K!/1>+<,0!
AYE $Z v C §Z v §]A «[ E 3|vP@O@F! CEZKE! @s/.0,2GSH(!
*/<,1*/11G(=,!,d)(GE.,!C(!D(C*!</.+/0CGJ!
l Y1</OL,1!@,/.0,.G!/.,)@+H,@F!C(!*/<,!,0L(EOC,.,1!C*,!.,1EL,1!</.+/0CG!(K!/!
X@!.>,[I0E=D,.|(KIS(.1GJI2KIC* F!*/<,! OL(EOC,.,11/1>+<,0!.,1EL,1!</.+/0C&!S,!
*F)(C*,G+0,! C*/C! C* F! */<,! GA{C*+G! </.+/0C! C(>,C*,.l S+C*! +CG! K.,bE,OLFJ!
2=)(.CIOC@F&! C*+G! K.,bE,OLF! +G! ,d),LC,1! C(! D,! 1+KK,.,0C! K.(=! C*,! K.,bE,OLF!
GC(.,1!DF!0/C+<,G&!/G!/1</0L,1!@,/.0,.G!*/<,*/11@,GG!/01!1+KK,.,0C!,d)(GE.,!C(!
L/IGE/@!G),,L*JIYG!/IL(0G,bE,OL,&IC*!.,@/C+<,!K., BERIG*,'E0.,1EL,1/01!
., 1EL,11</.+/0CG! C*/C! *(@1! K(.! 0/C+<,! G),/H,.G! =/F! 0(C! L(..,@/C,! S,@@!' S+C*!
A v o Ev E-] HE ] v ZdeX dZ - % Vv V3 A E]
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C('L(..,@/C,!D,CC,.! S+C*IC* IK.,bE,OLF!./C+0>G!).(<+1,1!DF!/1</0L,1' @,/.0,.G!
C*=G,@<,GJ!
I ->+00,.!@,/.0,.G!/.,)(0@F'@+H,@F!C('*/<,!,0L(EOC,.,1IC*!.,1EL,1!</.+/0CG!
(KI/'G=/@@!0E=D,.1(K!S(.1GJ!'Q(.,(<,.& C*|K.,bE,0L+,G! (K! (LLE..,0L,! (K!C* !
</.+/0CG!+0!C* +.1+0)ECI1+KK, .IK.(=IC*(G,!GC(.,1!DF!0/C+<,GIIV*EG&!S, I*F)(C*,G+C
C*C!'D,>+00E o0 Ev Ee*[ E *%o}Ve MHE ] v & *%}ve 3]
JEE 05 Al3Z v 8]A [ E 0 S8]1A (E <p v C E §]vPeX /v
@,/.0,.G! /01! /1</0L,1! @,/.0,.G! ..L,+<,1! G(=,S*/C! G+=+@/.! +0)EC&! C*+.!
),.K(.=/OL,!=/FIG*(SINXS/H[IL(...@/C+(0! A]1§Z A v o Ev E+[ E 0 :
K.,bE,OLF!./C+0*GJ
I /8 ] J((] o3 8} % @E ] &8 AZ §Z E PlJvv E o Ev E-[ %
S+C* C*,+.1 (SO! .,@/C+<,! K.,bE,OLF! ./C+0>GJ! T,! =+>*C! ,d),LC! C*+G! L(..,@/C+(O!
D,L/EG,! C*G,! .IC+0>G! G*E@1! .K@,LC!'Dp>+@By E+[ Jv% pusX ,}A A
Plvw & o Ev [ & S]vPe u C MVE o] o (}E& u vC
o Ev E* Z A A EC 0]850 FHE% E]v Alsz 5z« A}E
C*,.,K(.,'D,'/AEGC!>E,GG+0>JV* +.I. @/C+<,!K.,bE,OLF!./C+0>G!C*,0!1(10(C!L(..,@/C
S+C*IC*,+.1.,G)(0G,!/LLE./L+,G//01IMVGJ
I T,!.,@F! (0! GEDA,LC+<,! K.,bE,OLF! ./C+0>G! +0GC,/1! (K! (DA,LC+<,! K.,bE,OLF!
=,/GE.,GJ!"(=!.,G,/.L*,.GI/GGE=,! C*/C!GEDA,LC+<,!K.,bE,OLF!./C+0>G!D,CC,.!
).,1+LC! @,d+L/@!).(L,GG+0>! C*/0! (DA,LC+<,! K.,bE,OLF! ./C+RIGI@(CK&I>
B+@(CC+!fl;(.C,G,&!"##$[JIcC*,.GIL@/+=!C*,|())(G+C,&!/C!@,/GCIK(.!S(.1!K.,bE,0LFJ!
a(.! +0GC/0L,&! ™*FG,@+0LH&! g,S+G&! /01! -.FGD/,.C! X"##:[! L@/+=! C*/C! GEDA,LC
JC+0>G!(K!S(.1!K.,bE,OLF!/.,'@+H,@F!C(!D,!+OK@E,OL,1!DF!C*,!/>,I1C* 1S(.1!S/G!
/LbE+.,10V* F! GC/C,! C*/C! (DA,LC+<,! S(.1! K.,bE,OLF! =,/GE.,G! /.,!] C(! D,!
)..K,..,1YD(<,!IGEDA,LC+<,K.,bE,OLF!=,/GE.,G+KIC*,IS(.1K.,bE,OLF!=,/GE.,G!
L/0! D,! D/G,1! (0! .,@+/D@,! @/.>,! 1/C/! D/G,GJ! V*+G! GC/C,=,0C! +G! GE))(.C,1! DF!
W.0,GCEG! /01! ;EC@,.! X"#3U[&! S*(! G*(S, N GHOA,LC+<,! S(.1! K.,bE,OLF!
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=,/GE.,}).,1+LCGIMVG+OVIECL*@,d+L/@!1,L+G+(0!C/GH!@,GG!/LLE./C, @F!C*/0!G,<,./(
=,/GE.,G!(K!(DA,LC+<,!S(.1/K.,bE,OLFJ

I T,0,<,.C*@,GG!.,@+1(0\GEDA,LC+<,!., @/C+<,IK.,bE,0LF!=,/GE.,GIK(.IG <, ./@!
,IG(0GJ! a+.GC! (K!/@@ANOP+<,! =,/GE.,G! K(.! S(.1!).(OEOL+/C+(0! </.+/0CG!
S+C*(ECIGL*S/!.,I<I+@/D@ ,JV*+G*(@1G!K(.!a.,0L*I0/C+<,1G),/H,.G//01Y/D(<,/ @ @!
K(.! @/0>E/>,! @,/.0,.GJ!",L(01&! M/L+0,! X"##6[! (DC/+0,1! K.,bE,0LF! ,GC+=/C+(0G!

K.(=! 'S+GG! K./OL()*(0,! GCE1,0CG! C*/C! L(...@f, Do A]3Z $Z A E] vi+]
K.,bE,OL+,G!+0!C* !).(1ELC+(0G!(K!$8!1+KK,.,0C!'S+GG!K./OL()*(0,\GCE1,0CG!S¥(!
S,.IGH, 1IC(IGE==/.+0,IGC(.+/@I:: &8I J#$[IIV*+G!., GE@C!1,=(0GC./C,G!C*/C!
0/C+<,! G),/H,.G! (K! a.,0L* /..l ID@,! C(!).(<+1,! .,@+/D@,! ,GC+=/C+(0G! (K! C*,!
K.,bE,OL+,G! (K! (LLE..,OL,! (K! C*,! GL*S/! /01! OfBL*S/! </.+/0CG! (K! a.,0L*!

S(.1GX

I T*+@,IC*,KK,LCY(KL,@/C+<,IK.,bE,OLFIL/0!IC*EG!(0 @BERIOEEDA, LC+<,!
JC+0>G!/GI/)., 1+LC(.IK(.1@/0>E/>,ID,*/<+(E.&!C*,|KK,LC!(K!S(.1!K.,bE,OLF!L/O!

D,! C,GC,1! S+C*1).,1+LC(.G! .,).,G,0C+0>! (DA,LC+<,! L(EOCG! C/H,0! K.(=! G,<,./@!
1/CIDIG,G! X,J>g&I+bE,! 9J6#&! 3,5&! B/@@+,.&! a,../01! fl Q/C(G&! V4!
(DA,LC+8(.1IK.,bE,OLF+OK(.=/C+(0!=/F&*(S,<,.&(0@F!D,..,).,G,0C/C+<, IK(.!

C*! @/0>E/>, EG,.! >.(E)! K.(=! S¥G,! G),,L*| C*G,! L(EOCG! S,.,! ,dC./LC,1!
XCF)+L/@@F!0/C+<,!//IE@C!G),/H,.G[J!a(.! (C*,.!>.(E)G& GEDA,LC+<,!S(.1!K.,bE,OLF!
+0K(.=/C+(0!=/FI(EC),.K(.=!(DA,LC+<,!3(K.,bE,OLF!= /GE.,G!+0!).,1+LC+0>!
@/0>E/>,).(L,GG+0>J\V*+GIGCELF/@G(!C,GCG!Q*+G!*F)(C*,G+GJ

I T,C,GC,1!@,.0,.G!(K!a.,0L*IS*(!/.,|0/C+<,!G),/H,.G! (KIECNI ECL*!
)*(0(@(>+L/@!GFGC,=1+GI*+>*@FIL(=)/./D@, C(!C*/C!(K!a.,0L*4!C* ICS()*(0,=,!
+0<,0C(.4G! /., ID(EC! C* | G/=,&! /01! [ECL* /@G(! G*(SG! GL*S/! ., LELC+(0J! T,!
S(E@1!C*,.K(.,!,d),LCIC¥*CIECL*@,/.0,.G!*/<,| @+CC@,! 1+KK+LE@CF!+1,0C+KF+0>!(
)*(0,=,G!+0!C* la.,0L* GC+=E@+!(K!C*,!,d),.+=,0C!/01!C*/CI+CIS+@@!C*,.,K(.,!D,!
JGFIC(IC,GC!C* KK, LC/(KGAEWO1ICH (@, (K., @/C+<,!K.,0E|OLFJ!
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I T,IC,GC,1!0/C+<,!@+GC,0,.G!+0!Wd),.+=,0C!$!C(IG,,!S*,C*,.IC* +.l/LLE./L+,G!
JOLIMVG!S,.1).,1+LC, 1IDFIC* +.!., @/C+<,!K.,bE,0LFL./C+0>GJIW(d), .+=,0C!"IC,GC, 1!
IECL*/1</0L,1! @,/.0,.G! (K! a.,0L*;$7"! @,<,@G! /LL(.1+OHIC*,t(==(0!

WE.(),/0! a./=,S(.H! (K! M,K,.,0L,! K(.! g/0>E/>G&! ;WaM&! :(EOL+@! (K! WE.(),&!
"#$$[&! S*+@,! Wd),.+=,0C! 9! C,GC,1! IECL* D,>+00,.! @¢-$'G@,<,@G!
JLL(.1+0>! C(! ;Wab[T,! +0<,GC+>/C,1! S*,C*,.l C* | /LLE./L+,G! /01! MVG! +0! C*,!
@,d+L/@!1,L+G+(0! @GHAKD,.!>.(E)G!S,.,!D,CC,.1).,1+LC,1! DFIC*,+.1(SO!

., @IC+<,!K.,bE,0LF!./C+0>G! (K! C*,! </.+/0CG! (.| DF! CX(G,!).(<+1,1! DF!(0,! (K! C*,
(C*.1@+GC,0,.1>.(E)GJ!Q(.,(<,.&D,L/EG,!S,!,d),LC!/11+GL.,)/OLFID,CS,,0!C*,!

AYE [ (E <p v ]e »0]3 /DCGEGEE)BIgIRLEBHX3,SE!
B/@@+,.& a,../01!flQ/C(G&!"&H$[L! C*(G,! d),.+,0L,1!DF!D,>+00,.! @,/.0,.G&!
S,1/@G(!C,GC,1!1+0Wd),.+=,0C!9&!S* C*,.IC*|(DA,LC+<,!S(.1!K.,bE, OLFI*(@1+0>!
K(.10/C+<,!@+GC,0,.G!(.IC* |GEDA,LC+<,!K.,bE,OLF!= /GE., 1@ I bi{+L!
@+GC,0,.1>.(E)!D,CC,.!).,1+LCGIC*,+.l/LLE./L+ GY/01IMVGJ

!

F9;1?B%$&*C$+#218

CH#5#"19)13'/*!!

OBJBLBL(V/*8#'#3/&80
V*+.CB+d10/C+<,1G),/H,.G!(K!a.,0L*K.(=!B/.+GIXC*.,,I=/@,G[&!/>,1!D,CS,,0!$5!
J0119#IF,.G&!S,.,1)[+11C(1)/.C+L+)/C,1+0!Q)l.+=,0CIIV* FIS, ., I D(.0!/01!

J+G,1! +0! C*1 0(.C* (K! a./OL,&! /01! C*+.1)/.,0CG! S,.,! I@G(! 0/C+<,! a.,0L*!
G),/H,.GJ! g+H,! /@@!)/.C+L+)/0CG! C,GC,1! K(.! C*+G! GCE1F&! C*,F! 1+1! 0(C!.,)(.C!
* | +0>1).(D@,=G!/01!1+110(CI>E,GG!C* ))E.)(G,|(K!C* !,d),.+=10CJ

(

OBJBIJBBY6*#/20
T,)G,@,LC,1!:1a.,0L*&!=(){(@(>+L/I@ @F!G+=)@,& D+GF@@/D+L!C/.>,C!S(.1G! S+(
GL*S/1+0!C*,|K+.GC!GF@@/D@,! XG, ! Y)),01+d! Y! K(.! C*,! L)@/ @ +GC[J!

$$%



S(.1G!S,.,!G,@,LC,1!K.(=!<(L/IDE@/.F! @+GCG!+0!C,/L*+0>!=,C*(1G!EG,1!/C! [ECL*!
G,L(01/.FIG*((@GD!GC/01/.1!a.,0L*&!C*,G,!S(.1G!L/0!D,!).(1EL,1!S+C*!/01!
S+C*(EC!GL*S/1+0!C*,|+0+C+/@! GF@@/D@,J!V*,1/DG 0L, | (KIGL*S/!., GE@CG!+0!/0!+(
L(0G(0/0C! L@EGCABHX! C*,!::1 S(.1G! X, J>J&Bi! +0i W W Z (WD @' S(.1G!
C,GC,11+0IC*+GIGCE1F!S,.,1).,G,0C,11S+C*C* +.11, K+0+C,!1!C, .=+0,.GJ!

I T,Y11,1!G <,./@!CF),G(KIK+@@,.!S(.1GIXU"#+0IC(C/@&!G,,V/D@,-J$1+01Y)),01+d!
-[J!a+.GC&!S,IL.,/C,1!::ID+GF@@/D+L!)G,E1(1S(.1G!S+C*GL*S/1+0!C* |[K+.GCIGF@@/C
V*G,1)G,EL('S(.1G! L(0G+GC, 1! (K! .,/@! a.,0L* GF@@/D@,G! /01! 1+1! 0(C! L@(G,@F!
,G,=D@,!.,/@IECL¥IS(.1GJ!T,!1,C,.=+0,1IC*+.11,K+0+C,!1,C,. =+THGRE!
DF!/1*,.+0>IC(IC*,ID.(/1!C.,01IC*/Cla.,0L*I0(E0G!, 01+ OUTRB R 88 & &

BLA%. K, =+0+0,&!S*+@, BOG!,01+0>90YEIH#*I49 2898 /6/ 18D 1 HAH &
%0.,)=/GLE@+01J!

I ' L(01&!S,1/11,1!$:5! D+GF@@/D+L!./@!S(.1G!S+C*(EC!IGL*S/&!+0!(.1,.10(C!C(!

E A S5Z % ES5] ]% vse[ 35 vi]}v 8} §Z & EP § A}E +X > £
a,../01IfIQ/C(G&!"##$[&!/ @+GC!(KI$OU&H##HHa.,0L* S(.1G&!G*(SGIC*/CIS(.1G!S+CH!
GL*S/1+0IC*,+.1+0+C+/@!GF @ @/D @AN(KIC@FHGF@@/D+L!a., 0L*IS(.1GJIT,!
KE.C*,/M1,11$:5!L(..,G)(01+0>!D+GF@@/D+L))G,E1(IS(.1G!S+C*ECIGL*S/IIV*,G,!
)G,E1(!S(.1G!S,.,/L(0GC.ELC,1!+0!C*,!G/=,IS/F!/GIC*,1::1)G,E1(IS(.1G!S+C*!

GL*S/J

| a+0/@@F&!S,! G,@,LC,1! 65! =(0(GF@@/D+L! ./@! (.11 BLFEC! GL
L.,/C,1165!=(0(GF@@/D+L1G,E1(!S(.1GJ!IE,!C(IC*G,!K+@@,.!S(.1G&! (0@F! /K, S!
X9J5h[!(K!C*,I=(0(GF@@/D+L!.,/@!S(.1G!).,G,0C,1IC(!/!>+<,01)/.C+L+)/0C!.,GE@C, 1!
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/C+0>G!).(<+1,1! DFIC*,! D,>+00,.G! K.(=! Wd),.+=,0C! 9&! C*(G,!).(<+1,1! DF! C*!
)/.C+L+)/0CG! K.(=! Wd),.+=,0C! 9/&! /01! C* ! /<, [4C+0>G! D/G,1! (0! D(C*!
Wd),.+=,0CG&! +01/11+C+(0! C(IC*,!/<, ./>,1 IC+0>G! (DC/+0,1!+0Wd),.+=,0C! $! /01!
C*(G,! (DC/+0,1! +0! Wd),.+=,0C! "J1 3(0,! (K! C*,1).,1+LC(.G! G¥(S,1! GC/C+GC+L/@ @F!
G+>0+K+L/0C!,KK,LCGJIIV*,.,IS,.,10(1+0C, ./LC+(OG!S+C*1)/.C+LH)/0C!>.(E)J!

(

QY6 DHIL HOH+&(ETO
T,!/>/+01/0/@FO,1!C*,IL(=D+0,1!1/C/G,C!(K!C*,1)/.C+L+)/0CG!K.(=!Wd),.+=,0CG!

9! /01! 9/J! T,! (0@F! +OL@EL,1! C.+/@G! K.(=! Wd),.+=,0CG! 9! /01! 9/! S*,., C* !
)I.C+L+)I0CGH/11).(<+1,11L(..,LC!.,G)(0G,G!X""6:IC.+/@G&!IUII$h!(KIC*,11/C/[IIMVG!
1,<+/C+0>! K.[€*,! >./01! =,/0! X$:99J95! =G[! DF! =(.,! C*/0! "JU! C+=,G! C*!
GC/01/.111,<+/C+(0!X9UBJ$5!=G[!S,.,!L(0G+1,.,1!C(D,! (EC@+,.G! /01! .,=(<,1&!
S*+L*1@,KC!"'$6!(DG,.</C+(0G!XU$J8h! (K!C* 1 1/C/[JIcO@F!(0,!=(1,@!G*(S,1!C*,!
,d),LC,1! 0,>/C+<,! L(.., @/C+(0! D,CS,,0! MVG! /011§} % v&s[ & &]vPe }( §Z
. @/C+<,IK.,bE,OL+ ,G&IDECIC*+G!=(1,@!*/1!/1*+>* 1Y 2;1C*0!=(GC!(C*,.l=(1,@GJ!
T,IC*,.,K(,]L(OL@EL,!C*/CIC*,.,1+GI0(IGC/C+GC+L/@@F!.,@+/D@,!,KK,LCY(K!/OF!.,@/C+
K.,bE,OLF!./C+0>J

(
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R1, *5(/&$($#0'100#+&
V*1/LLE./LF! ., GE@CG! /01! MV! ..GE@CG! /.,! <,.FI G+=+@/.! C(! C*(G,! (DC/+0,1! +C
Wd),.+=,0C1941+01C* | L(=D+0,1!1/C/G,C!(K!Wd),.+=,0CG!9!/0119/&! S, K (E0L!0(!
+0C,./ILC+(0! (K!)/.C+L+)/0C! >.(E)! /01! /OF!).,1+LC(.J! a(.! +0GC/OL,&! 0,+C*,.| C*
L@IC+<,' K.,bE,OLF! /C+0X&+)L, 1! +0! Wd),.+=,0C! 91 0(.! CXG,!).(<+1,1! +O0!
W), +=,0CI9/IG*(SI+0C, /LC+H(0GIIV*+Gl+=)@+,GIC*/CIC*,11+KK, .,0L,1+01+0GC.ELC
K(.IC*!.,,@/C+<,K.,bE,OLF!./C+0>!C/GH!D,CS,,0'Wd),.+=,0CG!9!/01!9/!1(,G!0(C!
IKK,LC! %(S! S,@@! C*,! .,@/C+<,! K.,bE,OLF! /C+03G! ). Pvv E 0 EvV E-«|
).(L,GG+03J!
| +0L,1 C*,.,1 +G!/@G( O(! L(..,@/C+(0! D,CS,,0! C*,! .,@/C+<,! K.,bE,OLF! /C+0>G!
).(<+1,1IDFIC*,1)/.C+L+)/0CG!+0!C*+GIWd), .+=,0CY/011+0!Wd),.+=,0C!9&!S,ID, @+,<,!
C*/C! C*,1 CIGH! SIG! C((! 1+KK+LE@C! K(.! C*,=J! -,>+00,.! @,/.0(l @*RT@X!
,d),.+,0L,! S+C* _,1EL,1!).(OEOL+/C+(0! </.+/0CG! C(!).(<+1,! .,@+/D@,! .,@/C+<,!
K.,bE,OLF! +OK(.=/C+(0J! YO! /11+C+(0/@! ,d)@/0/C+(0! K(.! C*,! IDG,0L,! (K! C*,!
L(..,@/C+(0'+G!C*/C!C*,.,IS,.,|GEDGC/0C+H@!1+KK,.,0L,G!/=(0>!/01!D,CS,,0!C*,!
).C+L+)/0CG!+0! CH{IELE)GIIV*+G!)(GG+D+@+CF!+G! GE))(.C, 1! DFIC*,IL(.., @/C+(0
SA v §Z Plvv E o Ev E+[ E 8]vPe }( £ % EJu v§ i
ie v 8§Z A v 0 Ev E+[ & §]vPeU AZ] Z *uPP ¢3¢ &
Wd),.+=,0CI9/*/LI/1*+>* 1) (K+L+,0LFICHO*(G,!(KIWd),.+=,0C!19J1a+0/@ @F&!C*,!
L(=D+0,1!1/C/'G,C!(KIWd),.+=,0CG!9!/01!9/! G*(SG! 0(! GC/C+GC+L/@ @F! G+>0+K+
,KK,LCG!(K!/OF!</.4+/0C!.,@/C+<,!K.,bE,OLF!=,/GE., JWV*+G!G*(SG!C*/C!C*,G,!./C+0>G!
}viE8 AV %E |3 Plvy E o Ev O EL+WOTBP J( § 3
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J&(B))*+,185./($.)) %S (#I*+12#SIKSI1+.IK;GILI(CA*+$.1$5%
2&1(M*+,11+.17<J1)2/.5

mm*Nc,.u !

V*+GIL*/)C, 1+Gl/L K(.=/CC,1!<,.G+(0/(K4

R+=D,.@,F! QE@1,.&! '()*+,! -./O1! fl Q+.A/=! W.0, GCEG! XGEDEHCGTIO0>!

1EL,11G), L*+0IC*,!g$!/01!g"41Y!L(=D+0,1!,FC./LH+0>//01!\WMB!GCE1FJ

|

L4)2&1(2

3/C+<,!@+GC,0,.G!>,0,./@@F!EO01,.GC/01!.,1EL,1!</.+/0CG! KK(.C@,GG@F&!+0!L((

C(1@,/.0,.GI(K/I@/0>E/>,JIT,1+0<,GC+>/C, 11S*+L*I= L */0+G=G!=/FIE01,.@+,IC* !

)(. 'L(=).,*,0G+(0!(K!.,1ELC+(0!DF!/1</0L,1!@,/.0,.GJ! T,!K(LEG, 1! (0! *(S!

0/C+<,G!/01!@,/.0,.G!).(L,GG! GL*S/! ., 1ELC+(0!+0! a.,0L*! O(EOGNNKI&! i

i WHLP06X 1#8¢/.H[ fLLE..+0>1+0!G,0C,0L,GJ!
B/.C+L+)/0CG!),.K(.=,1!NIGG+<,! @+GC,0+0>! <+GE/@! S(.@1! C/GHJI! V*,F1* /.11

G,0C,0L,! S+C* +C*,.1/1.,1EL,1!(.!/0! EO.,1EL,1! S(.1!</.+/0C! C(>,C*,.| S+C*!

)+LCE.,G! .,).,G,0C+0>! C*! C/.>,C! S(.1! X Pt2BFU «TX( ZA]v }A[-U

P(O(@(+L/@! L(=),C+C(.! X, J*1&1%88UKEWZIL Z(}EI[U v SA} v pia

1+GC./LC(.GJWF,!=(<,=,0CG//O1IWWAIS, 1. L(.1,1!G+=E@C/0,(EG@FJ!
20IL(0C./GCIC(IC*,I0/C+<,G&IC* |@,/.0,.GIG*(S,110(!3:##!K (.., LEL, 1!</.+/0CGJ!

V*1 F, TT/LH+0>! 1/C/! G*(S! C*C! C*! @,/.0,.G! L(0G+1,.,1! )*O(@(>+L/@

L(=),C+C(.G!(K!D(C*!.,1EL,1!/01!EO.,1EL,1!</.+/0CG! @(0>,.! C*/0! C* 1 0/C+<,GJ!

YG! /! .GE@C&! @,/.0,.G! */<,! =(.,!).(D@,=G! C*/0! 0/C+<,G! +0! /LL,GGA#0>! @,d+L/@

G,=/0C+L!.,).,G,0C/C+(0G!(K!.,1EL,1!S(.1GJ
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198!:+2&"./(2*'+!
c0,I(KIC*,I=(GCIL¥/@ @,0>+0>!/G),LCE8MKIKG,+>0!@/0>E/>,'+G!C('E01,.GC/01!
<,.F1/FIG), L*JIV* IS(.1GIC(IS*+L*IS,I/.,1,d)(G,11+0! <,.F1/F!@+K,(KC,0!@/LH!
G(EO01GJ! V*+G!)*,0(=,0(0! (K! .,IELC+(0&! S*,.,DF! S(.1G!/.,!).(1EL,1! S+C*!
K,S,.!1G,>=,0CG!L(=)/.,1!C(IC* +.IL+C/C+(0'K(.=G! XK.(=!0(S! (0!.,K!C(!/G!
., 1EL,1!/01!EO.,1EL,1!</.+/0CG&!.,G),LC+<,@F[& +G!*+>*@F!K.,bE,0C!+0!",.=/0+L!
@/0>E/>,G&!GEL*/GNECL*'X,J>J&!W.0,GCEG&!"###[!/01M,.=/0IX,J>J&R(*@,.&!$55#[&!
/01! +0!0(07,.=/0+L! @/0>E/>,G! GEL*!/G!a.,0L*! X,J>J&MIH /& -(E@/! 1,!
QL. \+@8&! Y11flg/=, @&! "##U[! /01! a+00+G*! Xg,00,G&! Y @/.(CF! fl Z/+0+(&! "##$[J!
T*+@,! 0/C+<,! @+GC,0,.G! >,0,./@@F! EO01,.GC/01! .,1EL,1! </.+/0CG! KK(.C@,GG@F
@/0>E/>,!@,/.0,.G!CF)+L/@@F! ,0L(EOC,.").(D@,=G!E01,.GC/01+0>! C*,G,! </.+/0CG!
XJ>J&I(0>&! Q(H&! *E0>&! g,E0>&! -+G*()! fl ;§&! "#$US(E<,/E&! "#$"e!
'C.4+1K,@1C&HWHG!IGCELF!,d/=+0,G!S*F!/1</0L,1!@,/.0,.G!GEKK,.!=(.,!K.(=!
., 1ELC+(0!I C*/0! 0/C+<,! @+GC,0,.G&! /01! +0<,GC+>/C,G! S*+L* = L*/0+G=G! =/F! D,!
.,G)(0G+D@,!K(.IC*,+.1).(D@,=GJ

B.,<+(EG!.,G,/.L*I*/G! G*(SO! C*/C! 0/C+<,! @+GIa0Q(C! ,0L(EOC,.!>.,/C!
1+KK+LE@C+,G! ).(L,GG+0>! ., 1EL,1! </.+/0CG! +0! L(0C,dCJ! W.0,GCEG&! -//[F,0&! /01
L*,EL,.! X"##"[&! K(.! +0GC/OL,&! 1,=(0GC./C,1! C*/C! IECL*! @+GC,0,.G! L(..,LC@F!
.,L(>0+0,1! 53#! (K! C* ! *+>*@F! ., 1EL,1! </.+/0CG! S*,0! C*,G,! </.+/0CG! S,.,!
).,G,0C,1+0!C*,+.1G,0C,0L,!IL(0C,dCJ!g+H,S+G,&WMBY/0/@FG,G!.,)(.C,1IDFIQE@1,.&!
I.+A<,.G&Y/01W.0,GCEG!X+0!).,)J[/01!. K,..,1IC(+0IQE@1,.&!V,0!-(GL*&!/01!-(<,G!
X"#$8[1G*(S,110(!G+>0+K+L/0C! KK, LC!(K!.,1ELC+(0!(0!C*,|WMBG! C(¥S(.1G!+0!=+1
G,0C,0L,! )(G+CH(0/*+G! GE>>,GCG! C*/C! C*,! ,KK,LC! (K! .,1IELC+(0! (0! G,=/0C+L!
).(L,GG+0>!+0!=/810C,0L,!)(G+C+(0!+G! @+H,@F!C(!D,! G=/@ @&! /01! C*/C&! +0!>,0,./@!
0/C+<,!@+GC,0,.G).(L,GG!.,1EL,1!</.+/0CG!/G!,/G+@F!/G!EO.,1EL,1!</.+/0CG!+0!C*,!
=+11@,!(K!G,0C,0L,GJ
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V* | WWA GCELFIETL* 0/C+<,G! DF! I.+A<,.G& QE@1,.&! /01! W.0,GCEG! X"#$8]!
).C@F!GE))(.CG!C*+G!K+01H)(SLY4@)*,/G,&! S*+L*1S/G!+0C,.).,C,1!/G!/!
,K@,LC+(O!(K!*+>* ./E1+C(.FIL(>0+C+< GA(@DEHGC(ID,!@/.>,.1+0!.,G)(0G,!
C(!.,1EL,1! </.+/0CG! C*/0! C(! EO.,1EL£L+/0CG! +0! SJ0C,0L,! )(G+C+(0J! 20!
L(0C./GC&! >/==/1)(S,.! +0L.,/G,G! S,.,! (DG,.<,1! C(! E0.,1EL,1! DEC! O(C! C(!
,1EL,1!</.+/0CG&!/@G(! +0B:8C,0L ! )(G+C+(0&! S*+L*! GE>>,GCG! C*/C! +C! C/H,G!
=(.,},KK(.C!K(.!.,1EL,1!</.+/0CG!C*/0!K(.!EO.,1EL,1!</.+/0CG! C(ML, (¥t !
G,=/0C+L!0,CS(.HG!XLIKJI&IK(.!S(.1G!).,G,0C,1!+0!+G(@/C+(0!Z/0!1,!Z,0&!VELH,. !
W.0,GCEG&!"#5$[J!

3/C+<,G!=/F!.,L(>0+0,!.,1EL,1!S(.1G!D,L/EG* FIEG,!K+0,!)*(0,C+L!1,C/+@G!
+0!C*,//L(EGC+L!G-BI@&(+L+0>!/0@,0>C*,0+0>!(KIGE..(E01+005*G!
X,J>JIW.0,GCEG&! R(ES,0%(<ADNQE@H,0&! "#9%f+H,S+GH&E,.,.! /01!
M,,CO!X"#%$:[!11,=(0GC./C,1& K(.!+0GC/OL,&! C*/C!C*,!@,0>C*! (K!C*,!).,L,1+0>!iGi!
Y@IFG!/!.(@,!+0!C* !, L(0GC.ELC+(0!/(K!/!.,1EL,1!iCilDF!*, .=/010/C+<,GJ!'+=+@/. @F&!
+0! /! <+GE/@! S(M@t#+>=! GCE1F&! -.(ES,.& Q+CC,.,.&! /01! PE,CC+>! X"#$"/[!
1,=(0GC./C,1!C*/CIECL*I0/C+<,G!+0+C+/@@F!/LC+</C,!L(=),C+C(.G!C*/C!/.,| G+=+(
C(IC*!/[E1+C(.+@F!).,G,0C,1!.,1EL,1!</.+/0CG&! DEC!C*/C!+0!C*,!,01!C* F!+1,0C+KF
C/.>,CIS(.1GIDF!.,@+/0L,!(0!K+0,)*(OCEL+@J

:(0C,dC!=/F!).(<+1,!GFOC/LC+L!/01!G,=/0C+L!+0K(.=/C+(0!C*/C!L/0!/+1!C/.>,C!
S(.11+1,0C+K+L/C+(0J!Z/0!1,!1Z,0&!W.0,GCEG&!/01!I'L*. [E1, .1 X"#$"[&!K(.!1+OGC/OL,&!
1,=(0GC./C,1IC*/CIECL*@+GC,0,.G!EG,!D(C*IC*,1).,L,1+0>!/01K(@ @ (S+0>!L(0C,dC!
C(1).(L,GG! ., EL,1! S(.1GJ' W<+1,0L,! K(.! C*| EG,! (K! GFOC/LC+L! LE,G! +0! G),,L*!
).(L,GG+0>IDFI0/C+<,GIL(=,G!K.(=!IC*CHLH+0>IGCE1F!DF!Z+,D/*0&!W.0, GCEG&!
J01IQLKE,,0IX"#$U[JIV* F!.,)(.C,1IC*/CIIECL*I0/C+<,!@+GC,0,.G!.,L(>0+0,1!)/GC!
).C+L+)@,G!=(.,! bE+LH@F! +K! C* EIKOE!C* +.1 /GG(L+/C,1!/Ed+@+/.F! <,.DG!
C*/01+KIC* F1).,L,1,11C* =JIV*+Gl(.1,.1, KK, LC!S/G!GC.(0>,.IK(.IL/GE/@@F!C*/0!K(_.!
L/ .KE@@F!").(1EL,1!G,0C,0L,GJ!

$8%



DU Z o ¢+ Je IV}IAv }puS 0o EvV E+[ %o E %3]}v }( E u A
.G, [.L*1 G*(SG! C*/C! @/0=tY @,/.0,.G! ,0L(EOC,.! 1+KK+LE@C+,G! S+C*! ., 1EL,1!
</ +/0CGI+01+G(@/C+(01/011+0!@+=+C, 1L (0C,dCJII3(E<,/[EIX"#$"[&!K(.!+0GC/OL,&!/GH, 1
/1</0L,1! IECLY @,1.0,.G! (K! a.,0L* C(!),.K(.=! /! a.,0L*! C./OGL.+)C+(0! C/GH!
+OL@E1+0>!S(.1G!S+CRAS[H/@!GL*S/1., 1ELC+OM@FHK(.l WLFiF06"1%
Zu P 1]v [+X ~8p vse E }PV]l 8Z E u A E] vie 0 * }(3
C*/0IC*,IEQ.,1EL, 11</.+/0CGIX5"I8hIL(.., .TIMH#&IQ(H&!*E0>81g, E0>&!-+G*()&!
JOL1X(SIX"#$SU[IK(EOLIC*/CIP(0>IR(0>IGCEL,0CG!S+C*+0C, .=, 1+/C,ICIV1</0
@,<,@G! +01WO>@+G*!=/1,!,..(.G!K(.! #J#h! (KI C*,| S(.1G! G*(S+0>! . >E@/.! G+=)@,!
)%(0,=,! ., 1ELC+(0! +0! /0! WO>@+G*! C.J0GL.+)C+O*CIGHI(E<,/E! /01!
T(0>!/01'L(@@,/>E,G!C,GC,1K(.,+>0! @/0>E/>,!@,/.0,.G!+0!/'L(EOC.F!S*,. | +C! +G!
V}§ §Z & }uvEE QW .0GCRGEIP-H=/0G&!011M,0,0//.1X+01)..GG[IC,GC, 1!
G,L(01'@/0>E/>,!'@,/.0,.G!S*( @,/.0,1! C*,+.1G,L(01! @/0>E/>,! +0! C*,! L(EOC.F!
S*,. 1+CI+GIC* | 0/C+<,! @/0>E/>,JIW.0,GCEG! /01! L(@@,/>E,G!/[E1+C(.+@F!).,G,0C, 1!
IECL*.,1EL,1!/01!EO.,1EL,1!'G,0C,0L,G! C(!/1</0L,B,L(01! @/0>E/>,! Xg"[!
@,1.0,.GI(KIECL*+0IC*,13,C*,.@/01G!/01(DG, .<,11=(.,|C./OGL.+)C+(0!,..(.GIK(.
., 1EL,1! G,0C,0L,G! X%#J#h[! C*/0! K(.! EO.,1EL,1! G,0C,BRg&3#hllg,/.0,.G!
C*EG!G*(SI/M).(L,GG+0>!/1</0C/>,'K(.!C*,!EO0.,1EL,1!</.4+/0CJ

g/0>E/>,! @,/.0,.G! */<,ID,,0! G*(SO! C(! O(C! /@S/FG! =/H,| KE@@! EG,! (K! C*,!
G,=/0C+L!+0K(.=/C+(0!).(<+1,1!DF!C* IL(0C,dC!S*+@,!).(L,GG+0>!.,1EL, 1! S(. 1!
</.+/0CG!X,J>J&!Z/0'1,!'Z,0&! VELH,.! fIW.0,GCEBOER( /E1+C(.F!' @,d+L/@!
1,L+G+(0L,d),.+=,0CGIS+CH+=)@+L+CIG,=/0C+L!) H=HDO¥0ZIN(@ @ ,/>E,G!
G*(S,1IC*C!'YG+H0!' @/C,' @,/.0,.Gl (KIWO>@+G*! */<,! =(.,! 1+KK+LE@C+,G! C*/0! 0/C+<,!
@+GC,0,.G!+0'EG+0>!G,=/0C+L!LE,G'K(.!@,d+L/@!/LL,GG!+0!C*+.1G,L(01! @/0>E/>,&!(
(O@F!S*,01@+GC,0+0>1C(!., 1EL,1!S(.1G&!DECY @G (I+0!C* +.1).(L1GG10>!(KIEO.
S(.1G! XG,,! /@G(&! ,J>J&! W.0,GCEG&! I+H=/0G! fl +,0,0//.&! +0!).,.GGe! -/1@(S! f
Y@,d/01,.&!"##%b[J!
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/GE/@! G),,L*).(L,GG,G! +0! /! G,L(01! @/0>E/>,! */<,! D,,0! G*(SO! C(! D,!
% E} o usd] (JE O Ev E«](35Z E p &IV %E} oo ]e v}3
0/C+<,1@/0>E/>,J! Q+CC,.,.! /01! VE+0=/0! X"#$"[&! K(.! +0GC/OL,&! +0<,GC+>/C,1!
S*,C*.1g" @,/.0,.G!/LL,GG!HO(S@,1>,! K.(=! C*,+.10/C+<,! @/0>E/>,! Xg$[! S*,0!
).(L,GG+0>IL/IGE/@!G), L*1+0!C* +.1g"J1201/1).(LELC+(0!,d),.+=,0C& Q+CC,.,.1/01!
VE+0=/0!(DG,.<,1!C¥/C!{Ci! ., LELC-+G-6@/.@F! (LLE..,11+0!|[ECL*!/01! A, .=/0!
0(EOG&!DEC!1+KK,.,1!D,CS,,0/C* ICS(!@/0>E/>,G!+K!iCilS/G!/!<,.D/@!+0K@,LC+(0J
11),.L,)C+(0!,d),.+=,0C&! C* FIK(E01!C*/C!*,.=/0!D,>+00,.!@,/.0,.G! (K! IECL*!
).(L,GGICil.,1ELC+(0!/GI0/C+<, IECL*I@+GC,0,.G!1(1S*BIGHAC!(K!/N0(EO!
GC,=&!DEC!0(C!S*,0liCil+G/!<,.D/@!+0K@,LC+(0J!g+H,S+G,&W.0,GCEG&!R(ES, 0%
/011 Z/OIQE@H,0!X"#$%[!(DG, .<,1IC*/C!@,/.0,.G!(KIWO0>@+G*IS+C*0/C+<,|@/0>E/>
C*/C11(10(C!/@@(S! SK20/@!i0Ci! X+J,J&!")/0+G*! /01! Q/01/.+0[1*/<,!).(D@,=G!
+0C,.).,C+0>!.,1EL,11</.+/0CG!(KIC*+ @S Q1@ L @EGC,.J!

g+CC@,! +G! HO(SO! /D(EC! *(S! ,d/LC@F! 0/C48,@V){L@G! ., 1EL,1!
</.+/0CGJ! 2C! +G! GC+@@! EOL@,/.! S*F! ,<,0! /1</0L,1! @,..0,.G! ,0L(EOC,.! >.,/C!
1+KK+LE@C+,G!).(L,GBHaS(1!</.+/0CGIIV*+GIGCELF! G(E>*C!C(!(DC/+0! 1/C/!
S*L* * @)! C(! /11.,GG! C*+G! .,G,/.L* SNIL(=)/.,1! C*1).(L,GG+0>! (K!
.1EL,1! </.+/0CG!DF!/1</0L,1! @,/.0,.G! C(! C*/OIDR,G! +0! /' L(=D+0,1! FF,
C./LH+0>!/01'WMB! GOE1R=D+0,1!CS(! 1+KK,.,0C!C,L*0+bE,G!D,L/EG,! /L*
).(<+1,G! 1+KK,.,0C! CF),G! (K! +0G+>*CG! +0C(! G),,L*! ).(L,GG+0>! S*+L*! L/O!
L(=)@,=,0C! C*,! (C*,.1 /01! )/[+0C! /! =(,,! L(=)@,C,! )+LCE.,! (K *(S! @+GC,0,.G!
).(L,GG! .,1EL,1! G), L* (<,.! C+=,d T,! ,d/=+0,1! S*+L*! L(=),C+C(.G! /.,!
L(0G+1,.,1! DF!10/C+<,G!/01! @,/.0,.G! S*,01/! ., 1EL,1!+0GC,/1! (K! /0! EO.,1EL, 1!
</.+/0C! X,FC./LH+0>! ,d),.+=,0C[! +G!).,G,0C,1&! /01! S*,C*,.1 (.1 0(C! C*,! CS(!
).C+L+)/0GL(E)G!*/<,! 1+KK+LE@C+,G! +0!/LC+</C+0>IC*,!=,/0+0>G! (K! ., 1EL,1!/01!
EO.,1EL,1!</.+/0CG!).,G,0C,11+0!L(0C,dCIX3:##1+01C* IWWA! d), =,0C[J

$85!



T.1).,G,0C,1!(E.|GC+=E@+!S+C*+0!G,0C,0L,G!+0!/1)/GG+<,! @+GC,0+0>!C/GH!S*+L*!
D,CC,.I..K@,LCG!G+CE/C+(0G!+0/D&@EH@EGIO &!C*,|@,d+L/@!1,L+G+(0!C/GH!
EG,1!DF!Z/0!1,1Z,01/01IL(@@,/>E,GIX"#$#[J!T,!C,GC,1!D(C*!a.,0L*10/C+<,G!/01!
/1</0L,1IECL*@,/.0,.G!(K!a.,0L*IS*(*/11G(=,!,d)(GE.,IC(!.,1EL,11</.+/0CG&!
/011S,.,IC*,.K(.,1,d),LC,1!C(ID,!/C!@,/GCIG(=,S*/CIK/=+@+C*!(E .., 1EL, 1!
GC+=E@KILEG,1!(0!GL*S/I+0!C*,1+0+C+/@!GF@@/D@,!(K'a.,0L* S(.1G&!S*+L*IL/0!
D,!/DG,0C!,<,01+K!C* IS(.1G!/.,1).(1EL, 1!+0!+G(@/C+(01/01!+0!/!K(.=/@! G+CE/C+(0!
X,J>J&IOCH|S+01(S|&!S*+L*IL/0ID,!).(O(EOL, 11/GiKEXeH . H+&!W.0,GEEG
a./E,0K,@1,.&"#$#[JIV* /DG 0L, |(KIGL*S/1+GI(KC,0\L(=) @,C,&!@,/<+0>!0(C./L,G!
+0IC*, IL(EGC+LIG+>0/@'X,J>J&!-\. H+&'a(E>,. (011", 01.(CRIGEBABNIEEG, 1!
(0!3(.C*,.0'a.,0L*/G!).(1EL,1!DF/IF(E0>//1E@C&!*+>*@F!,1EL/C,1!G),/H,.J!

g+H,!a.,0L* 0/GIGEECL* @,/.0,.G!/.,'K/=+@+/.| S+C* C* IL(OL,)C! (K! GL*S/!

L 1ELC+(0! K.(=! C*,+.1 0/C+<,! @/0>E/>,! X,J>J&! P/0+bE,&! 'L*E))@,.! f! W.0,GCEG&!
"HSH[JIV* I IECLH S(.117%6+.8Z }UPZE[U (JE A& u%o U Z « §Z 13 3]
| /£ ©Ci& DEC!C* ISED+C+ @!GL*S/I=/RIF)IG*(.C&!/01!(LL/G+(0/@@F!/DG,0C&!
/GI+0!_c#C1d

YG! /1</0L,1! [ECL*! @,1.0,.G! (K! a.,0L*! =/F! */<,! 1+KK+LE@C+,G! ).(L,GG+0>!
a.,0L* S(.1! </.+/0CG! S+C*([EC! GL*S/! /G! ,<+1,0L,1! DF! ., GE@CG! (DC/+0,1! S+C*!
C./J0GL.+)C+(0! C/GHG! X,J>J&! 3(E<,/E&! "#$"[! /01! @,d OLOAS HGHEHE )&

*/)C,.! :[& S,! ,d),LC! C¥C! 1E.+0>! S(.1! .,L(>0+C+(0&! @,/.0,.G! L(0G+1,.!
)*(0(@(>+L/I@L(=),C+C(.G!=(.,\C*/0!0/C+<,G&Y01IC*/CIG,=/0C+LYLC+</C+(O(KIC*,!
C/.>,CIS(.1).(L,,1G!=(,/G@(S@F+0'@,/.0,.GIC*/0!+010/C+<,GJ'+0L,!,<,010/C+<,G!
G*(S!=(.,|,KK(.CKE@!/LC+</C+(0!/(K!G,=/0C+L!0,CS(.HG!K(.!.,1EL,11</.+/0CG!C*/O!
EO.,1EL,11</.+/0CG!X,J>J&IZ/01,.1Z 0O\ EN@$e!l +A<,.G!,CY@JI&!"#$8[&!S, /@G (!
,d),LC,LIC(IK+0111@/.>,.10,>/C+<,13:##K (.., LEL, 1!</.+/0CGIC*/OIK(.IEO., 1EL, 1!
</.+/0CG!+0! @,/.01&,! 1+KK,.,0L,!D,CS,,0!.,1EL,1!/01! EQ.,1EL,1!</.+/0CG!

$%o#t



=/F1,<,0!D,!@/.>,.!1+0!@,/.0,.G!C*/0!+0!0/C+<,G!D,L/EG,!@,/.0,.G!*/<,1*/1! @,GG!
,d)(GE.,!C(!.,1EL,1!</.+/0CGJ

!

| JIR$2#. )!

FH#5#"19%.81+(+8(,1*

VS,0CR+>*C! . +>7001,1! 0/C+<,! G),/H,.G! (K! a.,0L*&! =(GCEDE!.>./1E/C,!
GCE1,0CG&!X=,/04%]J6!F,/.G&%!=/@,G[!)/.C+L+)/C,11+0!C* !, d),.+=,0CIIV* F!

S, @@!./+G,11+0IC*,10(.C*,.0!.,>+(0!(K!a./OL,!X/.(E0112@,!1,'a./0L,[IDFI0/C+<,!
G),/H,.G\(K'a.,0L*JIVS,008,<,0!.+>*E/01, LIECL*GCE1,0CG!(K!a.,0L*IX= /0!

/>, 4"#J8! F,1.G&! 9! =/@,G[! /@G(! )/.C+L+)/C, 1! +0! C*,! ,d),.+=,0CJI! V*F1 %/11 /@ @!
@,1.0,1! a.,0L* +0! *+>* GL*((@! K(.! G+d! F,/.G! /01! L(OC+OE,1! E)>./1+0>! C*,+.!
).(K+L+,0LF! @,<,@! /C! EO+<,.G+CF&! S*,.,| C*F1 S, ,d)(G,1! 1/+@F! C(! XK(.=/@[!
a.,0L*JIV* +.1).(K+L+,0LF! @,<, @'@E!L(..,G)(01G! C(ZH/LL(.1+0>! C(IC*,!
{(==(0'WE.(),/0! a./=,S(.H! (K!M,K,.,0L,! K(.! g/0>E/>,G! X;WaM&! ;(EOL+@! (K!
WE.(),&!"#$$[J'Y @ @')/.C+L+)/0CG!*/110(.=/@"*,/.+0>!/D+@+CF&I0(!@/0>E/>,11+G/D+
(NGFLY@(>+L/I@!(.10,E.(@(>+L/@'+=)/+.=,0CG&! /011 */@O(HA..,.LC, Ko7

0(.=/@! <+G+(0J! V*| GCE1F! S/G! /)).(<,1! DF! C*! @(L/@! ,C*+LG! L(==+CC,,&! /01!
S.+CC,0!L(0G,0C!S/G!(DC/+0,1!).+(.IC(1)/.C+L+)/C+(0J!B/.C+L+)/0CG!S,.,)/+1IC(!
C/H,!)/.C1+0IC*,!,d),.+=,0QJ

!

F#5#5!A1+B4:4%1B.1) 8 .

T,!G,@,LC,1!U:!a.,0L* D+GF@@/D+L!0(EOG! S+C*!/I GL*S/! +0! C* | K+.GC! GF@@/D
GC.,GG!(0!C*,!G,L(01!GF@ @/D@XXHBYIA! B*/.H[ +20!(.1,.10(C!C(11./S!
)/.C+L+)/0CG|! /CC,0C+(0! C(! C* ! ,d),.+=,0C/@! C/.>,C! S(.1G&! S,! /11,11 U5 K+@ @, .
0(E0G4!(0, K(ECR@/D@,!S6118+87 | E RISSEE[CF@@/D@,!S(.1G!IX,J>J&!
4+12/8&7%7 | [E9$!CTCGF@@/D@,!S(.1IGHE)IRE Z | E (/0L SEE |

(0, TF@@/D@,! S(.1GBX&8I&!E J[JPaH0/@@F&! S,! G,@,LC,1! C*.,, O(EOG! X$!

$%$



D+GF@ @/D+L! 0(EO&R.@MEDG[! K(.!C*,1)./LC+L,!C.+/@GJ Y@@' 0(E0G!S,.,!
L(OL.,C,!0(EOG!C*/CIL(E@1!D,!1,)+LC,11+0/1@+0,1./S+0>J
W/L* (KIC* |0(EOG!S/G!,=D,11,1!+0!/!G,0C,0L,&! +03;6T,0L,!)(G+C+(0J!
V*1G,0C,0L,G!S,.,/GC.ELCE.,1l/GIK(@@(S,14!GEDA,LC!W!X THR (SIXE![ « =
C/.>,ClilK+@@,.!i)./LC+L,! C.+/@! 0(EO! Xw! <,.DIK(.=[!W!).,)(G+C+(0/@!)*./G,!i! O(EO!
X, J>I&AH(/33*H0(X 1% (2% (*YoX 1#&.("#8($/ &R HBJ8Y, 1!CICIC* IG*. HI@+<,G!
v §Z  }[IW(P<(+1!).,14LC/D+@+CF! KK,LCG&!S,!H,)C!C*,!G,=/0C+L!L(0C,dC!/G!
0,EC./@!/G!)(GG+D@,! E)! EOC+@! C*,! K+.GC! <,.D! K(.=J! 20! L(0C./GC&! C*,! O(EO! +0! C’
).)(G+C+O/@! )*./G,! SIG! /@S/FG! G,=/0C+L/I@@F! .,@/C,1! C(! C*! ).,L,1+0>!
d),.+=,0C/@!C/.>,C!(..IK+@@,.'0(E0J!
V*1G,0C,0L,G!S,.,l.,L(.1,1IDF/IK,=/@,!0/C+<,!G),/H,.(K!a.,0L*IK.(=IC*,!
0(.C*! (K! a./OL,J! V*,! C/.>,C! G,0C,0L,G! S,.,! .,.L(.1,1! S+C* C*.,,| 1+KK,.,0C!
+0GC.ELC+(0GA4!C*,IG),/H,.1S/GI0(C!>+<,0!/0F+0GC.ELC+(0G!(0'*(S!C(!).(1EL,!C*,!
0(EOe!S,/GH,1IC*,!G),/H,.IC()).(1EL,!C*,10(E0!S+C*+CGIKE@@!.,/@+O/C+(0e!/01!S,!
IGH,1!C*IG),/H,.IC(!).(1EL,!C* 10(EQ!S+C*(EC!C*,|GL*S/!I+0!C* |K+.GC!GF@@/D@J!
V*! . 1EL,1! /01! EO.,1EL,1! O(EOG! S,.,! C*0! G)@+L,1! K.(=! C*+.! (.+>+0/@!
G,0C,0L,G!/01!)/GC,1!1+0C(IC*,!G,0C,0L,G!.,L(.1,1! S+C*(EC!>+<+0>!C* |G),/H,..
JOF1+0GC.ELC+(0GJ!V*+G!S/G!1(0,!C(!=/H,!GE.,|CUC! O @BS+C*!., 1EL, 1!
J01!EQ.,1EL,1!C/.>,CIO(E0G!(0@F!1+KK,.,1!S+C*.,G),LCIC(IC*,!.,/@+O/C+(0!(K!C* !
GL*S/!1+0!C* |0(E0&!/01!C*/C!)(GG+D@,!,KK,LCG!+0NI L HBI: (E@1!0(C!
D,/CC+DEC,1IC(M1@Ky v }vE AEZX diZ, /> +0C,0G+]6G!
GL/@,1!C(IC*|G/=,1+0C,0G+CF!@,<,@!+0!BMYYVJ
TYL(EGC+L/@@F!/0/@FO,1!C* IC/.> CI0(E0GIEG+0>IC* IG), L*/0/@FG+GIG(KCS/. !
)ILH/>, 1 \*//8 1X-(,.G=/"IT, 0+0H&!"#$:[JIV* 1G)@+L,1!.,1EL, 11</.+/0CG!*/1!/!
= /0IGL*S/I1E./C+(0!(KIUJOI=G&IS*,.,/GIC* |G)@+L,1!EO.,1EL, 11</.+/0CGI*/1!/!
= /0IGL*S/!I1E./C+(0(KI85J#!=GJIV* I= JOI1E./C+(0G!(KIC*,!,0C+.,IC/.>,CIS(.1G!
S,.,' 9%#J:! =G! K(.! C*,! .,1EL,1! </.+/0C®1! :8#J9! =G! K(.! C*,! EO.,1EL,1!

$%!



</.+/0CGJI20!C*,!G,0C,0L,G!).(1EL,1!DF!C*!G),/H,.ID,K(.,1*/<+0>!.,L,+<,1!/OF!
+0GC.ELC+(0G&!GL*S/!S/G!).,G,0CKt@Cq+=,! X+J,J&!/DG,0CEh\GKIET,!
0(EO! C(H,0G[J! V*,! ,d),.+=,0C/@! C/.>,C! S(.1G! (LLE..,1&! (0! /<,./> &1 6G!
/KC,.IG,0C,0L,!/(0G,CJ

a(.!C*!<+GE/@!'S(.@1!)/./1+>=&!C*U:!C/.>,C!0(EOG&!C*,!IU5!K+@@,.!0(E0G&!/0:
C*1C*.,,1).JLC+L,! C.+/@! O(EOG! X+J,J&! C*1$$8! ,d),.+=,0C/@! S(.1G[! S,.,! ,/L*!
)/+.,11S+C*IC*,,,11+GC./LC(.!0(EOG&!GEL*!IC*/C!$$8!bE/1.E)@,CG!S,TIL.,/C,1J!
,OGE.,1!C*/Cl/@@!1+GC./LC(.G!S,.,!G,=/0C+L/ @@F! EO.,@/C,1!C(! C*! ,d),.+=,0C/@
S(.1G!X+0!C*,IC/.>,CIC.+H@G&!C*|IK+@@,.!C.+/@G&!/01!C* ./LC+L,!C.+/@G]J!/01!
(C*,.JIV* IC*., 11+GC./LC(.G!K(.//IC/.> CIO(E0+OL@E1,1/1)*(0(@ (>+L/@'1+GC./LC(.!
/01! CS(! OEC./@! 1+GC./LC(.GJ! V*,! (0G,C! (K! C*,1 )*(0(@(>+L/@! 1+GC./LC(.! X,I>Jé&
)41 %88WEWZILZ (}EI[+ }A E0 %% AlS3Z 3Z 3)Y&EFN S EP §
| («ZX ZA]lv }A[eX dZ u}pvd }( %Z}v}o}P] o }A o % A]3
L(=),C+C(.!S/G! bE/@ @F! @(*C*,' E0.,1EL,1!/01!.,1EL,1!</.+/0CG! (K! C*,!
Cl.>,CIX(0@F!C*,1K+.GC!G,>=,0C[J!V*,10,EC./@'1+GC./LC(.G!1+1!0(C!(<,.@/)!+0!(0C
)*(0,=,G!X,J>J& ' '#8%2R¥6| « Jvx ol Zo C ,F&B*Pbi= VCX(B/CL*[K(.!
)%&E8* Rk THJ!

20!(.1,.1C(!).,<,0C! @+GC@®,K.(=! (0@F!L(0G+1,.+0>!)+LCE.,G! (K! C*,!(DA,LCG!
C*/C! G*(S,1! (<,.@/)! +0! C*+.! (0G,CG&! S,! L./C,1! 1+KK,.,0C! 1+GC./LC(.!
L(=D+0/C+(0G!K(.IC*|K+@@,.!0(E0G!/01!C*,1)./LC+L,!C.+/@!0(E0GJ!T,!).,G,0C,1!$!
).JLC+L,! C.+/@! S(.1! /01! 96! K+@@,.! C/.>,C! S(.1G! C(>!C*.|,53;EC./@!
1+GC./LC(.G!(K!S*+L*ICS(IG*/.,11C*,+.1(0G,C!)*(0,=,GIX \Wp JGTB*+,3%88%h
iIC*=/Ci! 8+,/8%&!/01li=EZ,+1".% K(.!C*|K+@ @ !$2&&!/01!")./LC+L,!C.+/@!
S(.1G!/01!"$)K+@@,.!C/.>,CG!S(.1!S+C*IC*.,,!1+GC./LC(.G!S*(G,!/(0G,CG!G*(S,1!0(!
»*O(@(+L/@! (<,.@/)! X,J>IBOB*#08ICC(8%&8W! iG/@/1i0/2/$%K(.! C*,!
(Joo E v}uwv/2%0RY |

$%9



a(.!,<,.F!,d),.+=,0C/@! S(.1! /01! K(.! /L* (K! +CG! 1+GC./LC(.! O(EOG&! C*,!
)/.C+L+)/0CG!G/S!/)+LCE.,!(0!C*,IGL.,,0J!V* IL(@(.,1! @+0,! 1./S+0>@K(.!"8
(E.1:8:1)+LCE.,G!S,.,IC/H,0K.(=IM(GG+(0Y/01IB(E.C(+GIX"##[IS*+L*S,., ID/G, 1!

(0! C*,! (.+>+0/@! "8#! D@ILHB*+C,! }+LCE.,G! ).(1EL,1! DF! '0(1>./GG! /01!
Z/01,.S/.C! X$56#[! /01! /.| K.,, @F! /</[+@/D@,J! T,! LX(G,! C(! EG,! C*,G,! L(@(.,1!
<,.G+(0G!D,L/EG,!G(=,! (K!@+>+0/@! D@ILFB*+C,! 1./S+0>G!S,.,| (K!)((.!
bE/@+CF&!/01!D,L/EG,!M(GG+(0!/01! B(E.C(+G!*/<,! G*(SO! T/ @/GBA, LC!
,L(>0+C+(0! +G! K/IL+@+C/C,1! DF! C*,!).,G,0L,! (K! L(@(.! +OK(.=/C+(0J! 3+0,! (K! C*,!
(DA,LCG! 1,)+LC,1! DF! M(GG+(0! /01! B(E.C(+G! S,.,|, IR @¢ICE,! ., GE@C+0>!
)+LCE.,GL..,).,G,0C, 1)) @E./@!0(E0GJ

a(.IC* I'$6!S(.1G!S*,.,10()+LCE.,IS/GY</+@/D@,+0!C*,IM(GG+(0/01!B(E.C(+G!
X"##:[1G,C&!0,S11./S+0>G!S,.,IL.,/C, 1! DF!/! G=fK,GG+(0/@!>./)*+LG!/.C+GCJ!
g+H,!IC* 1)+LCE.,G!(KIM(GG+(0!/01!B(E.G(HBREE:,G!S,.,|1+>+C+O, 1I/Cl/I*+>*]
G)/C+/@!.,G(@EC+(0!X8##!1)+[&!.,G+0,1&!L.()),1&!.,1EL,1IC(!/!.,G(@EC+(0!(K!%"1 1)+!
XGL.,,0!.,G(@EC+(0[!/01!L,0C,.,1!(0!/!.,.LC/0>@,! (K!"6$! DF!$5%!)+d, @GJ!;(@(.+0>!
J01!C,dCE.,)).(L,GG+0>1S,.,|=/+0@FL/..+,1(EC!S+CNCUC(@G!X,J>J&!),0&!
)/+0CD.EG*[!/</+@/D@,!+0!B*(C(G*()!;'8J!1a+KC,,0!(K!C* | (DA,LCG!1,)+LC,1!DF!C*,
G,=#).(K,GG+(0/@'>./)*+LG!/.C+GC!S,.11IE)@+L/C,1!C(!.,).,G,0C!) @E./@!0(E0GJ!

V(IC,GCIC*,,0C+.,))+LCE.,!G,CIK(.IL@/.+CF&! +>*Cl0/C+<,|G),IH,.G! (KIIECL*
IGH,11C(1)/.C+L+)/C, +O/\GI@GIHO/=+0>ICIGHIW/L*!)/.C+L+)/0C!G/S!/1./0L(=!
L(=D+0/C+(0! (K! */@K! (K! C*,! }+LCE.,G&! /01! CF),1! C*+.! 0/=,G! +0! a.,0L*J! 2K!
)/.C+L+)/0CG!1+110(C!HO(S!C*,|(DA,LC!1,)+LC,1IDF!/0!+=/> &!C*,F!S, . I/GH,1!C(!
CF),13/0("2/#* Z po  JE/F,!>./0C!=,/0!/LLE./LFIGL(.,! S/G!6%dHR 2! :J:n&!
10>,419%58h BIBh[&IS*+@,!IC* 1<, /> ILLE./LFIGL(.,!),.1+C,=IS/G!6% IR
"9J:h&!./0> 1#h B##h[JIV*,1C,01+0L(...LC@F!0/=,1!)+LCE.,G!S,.,|.,)@/L,1! DF!
0,S1)+LCE.,G!C*/C!S,.,!L(..,LC@F! 0/=,1! DFO@BC+L+)/0CGJ! V*|K+0/@! G,C!
L(0G+GC,1!(K!:8:)+LCE.,GJ

$%;



a+0/@@F&! K(.! /L*! (K! C*,1$$8! C.+/@G! X$$9! ,d),.+=,0C/@! C.+/@G!/01!9!)./LC+
C.+/@G[&!S,!G,@,LC,1!//1*(C(IC*/C!1+1!(.11+110(C!1,)+LC!C*,|G+CE/C+(0!1,GL.+D, 1!
C*! [E1+C(+@F!).,G,0C,1! G,0C,0LFICY*+0>! G,0C,0D*(C(! )/+.! +G&! K(.!
+0GC/OL,&!C*,1G,0C OL%&)/&8(/(3+0<(2/(%*#0%(/1(0+,,%8($U(Z<BZ/1 Z] o
Z o %pd §Z Z EEC }v §}% }( 3Z 1 [ (}Joo}A C  %Z}3
/IL/H,JIY10(0Z/CL*+0>1G,0C, 0D (C(1)/+.14+GIC*,1G,0C, 0122%(/(3*#0(2/(8%&1#22%(
3+1%(%8&2%"%*(29B(REL(Z *+ § | V §Z %o]v Ee &} %poo0 }ps 3Z v
)+LCE.,|(KIG(=,(0,*(@1+0>!/1*/==,.1/D(<, | 10/+@J!T,!C((HIUUN*(C(G!S+C*!/!
/0(0!WC':U#IIL/=,./31201/11+C+(0&!8$!.+5%C, 1)*(C(G!S,.,!G,@,LC, K.(=!
C*14+0C,.0,CIY@@!)*(C(G!S,.,|.,G+O,1IC(19##d19U#) +d, @G!/011*/11/1.,G(@EC+(0/(K
%"11)4J

V*+.CF!,d),.+=,0C/@! @+GCG!S,.,!L.,/C,1! D/G,1! (0! C*,G,! =/C,. +/@GJ! V*,| CS(!
<,.G+(0G! (K! ,/L* O(EO! X+J,J&! (0,! EO.,1EL,1!/01! (0,! .,1EL,1! </.+/OC[! S,.,!
L(EOC,.D/@/0LIL.(GG!@+GCG!+0IGEL*/IS/FIC*/CL,/IL*1)/.C+L+)/0CI*,/. 11(0@F!(0,!
<,.G+(0! (K! C*,! O(E0J! W/L*! (K! C*,! 9% @+GCG! L(0C/+0,1! /! 1+KK,.,0C! ./01(=!
L(=D+0/C+(0! (K!"%! .,1EL,1! 0(E0G! /01! "%! EO.,1EL,1! 0(E0GJ! 20! /11+C+(0&! S,!
L.,/C,1! 9#! L(=)@,=,0C/.F! @+GCG! DF! .,)@/L+Q*ECA! /01! EO.,1EL,1!
</ +/0CG!(KIC*,IC/.>,C!S(.1G!+0! <,.FI@+GC!DF!C* !L(..,G)(01+0>!EO.,1EL,11/01!
L1EL,11</.+/0CG&!.,G),LC+<,@FJIV* IK+@@,.G!S,.,!C* |G/=,1+01/@@' @+GCG!/01!/(
GC/.C,1IS+C*IC*,IG/=,1)./LC+L,IC.+/@GJla(.!,/L*)/.C+L+)/0C&EILIC H/@G!
+0IC*,|@+GCIS/G)BELE+O, 11+0IGEL*/IS/FIC*/CIO(!=(.,\C*/0IC*., IC/.>,C!
C.+/@G!(LLE..,11+0!/1.(SJIW/L*@+GC!S/G!1+<+1,11+0!ICS(!ID@(IHG!(K!,bE/@!G+0,J
|
FH5#$1%8&. ()/4&,)
V* l1a.,0L*10/C+<,G!S,.,!C,GC,11+01+<+1E/@ @F!-UE(EL, 1!L/D+0!+0! C*,!
g/D(/C(+.,! *.@,G! -.EO/E((K! C*( c&08#818( $%( QH#&T1#OBHX1%( %8( \.+&<8H#X1Y
d<&<*/29%0( %8( N332#X2gBA0([! +0! B/.+GJ! V* | IECL*1)/.C+L+)/0CG!S,.,!C,GC, 1!
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+01+<+1E/@ @F!+0CREYC, 1! D((C*G! ,+C*,.1/C!C*,1Q/d!B@/0LH! 20GC+CEC,!K(.!
BGFL*(@+0>E+GC+LG!+0!3+A=,>,0&!/C!g,+1,0!NO+<,.G+CF&!/CINC.,L*CINO+<,.G+CF&
C*,INO+<,.G+CFI(K!Y=GC,.1/=JIV*,1)/.C+L+)/0CG!S,.,!G,/C,1!/C!))).(d+=/C,@F8#!
L=!1+GC/OL,!K.(=1/1:%JUdI9#IL=!g;IL(=)EGSL.,,0&!S,/.+0>1/0!, @/GC+LIL/)!C(!
=,/GE.,'WW"&!/01!",00*,+G,.!PI"$U!* /1)*(0,GJ !
WF,!=(<,=,0CG! S,.,! ,L(.1, 2} /CI ' G/=)@,! .IC,! (KI U##! PO! S+C*! /0! 'M!

M,G,/.L*IgC1LIWF,@+0H!$!,F,!C./LH,.JN/C/I)(+0CGK.(=!C*F,!IC./LH,.IS,.,IL(1,1!

e /£ S]}veU - @-+0HG} E5+0>! C* | WF,@+0H! /@>(.+C*=J! a+d/C+(0G! S,.,!

ee U §} Zz A uljvjupu P& S]}v }( 11 ueX dzZ SJu]vP }(
,GC/ID@+G*,1!.,@/C+<,!C(IC*(0G,C/(K!C*,!C/.>,C!S(.11+0!C*,!G)(H,0!G,0C,0L,J"/O,!
)(G+C+(0!S/GIL/C,>(.+0,1!DF!(DA,LC!bE/1./060&+&/C!L(1,1!/G!1+.,LC,1!
c(1C*,!,d),.+=,0C/@! C/.>,C! (DA,LC&! C(! C*, )*(0(@(>+L/@' L(=),C+C(.&! (.1 C(! C*,!
0,EC./@'1+GC./LC(.GJ

B/.C+L+)/0CG! S(.,! /0! ,@/GC+L! L/)! XYLC+L/)[! S+C*! 8:1 [LC+<,! ,@,LC.(1,G! C(!

=,/GE.,!WWAJIW@,LC.(1,! (G+C+(0G! S,.,! /! GEDG,C! (KD{Z:#(00@) Bit!
GFGC,=&!L(0G+GC+0>!(K!6!=+1@+0,!,@,LC.(1,G!/01IU# @/C,./@',@,LC.(1,GI'Q(.,(<,.&!
SH@/L,1!/0',@,LC.(1,! (0! ,/L*! (K! C*,! =/GC(+1G! /01! ,/L*' ,@,LC.(1,! S/G!
.K,.,0L,1! (0@+0,! C(! C*,! @,KC! =/GC(+1J! V*,! TRE@(E./=! XWc[! S/G!
,L(.1,1IDFICS(!<,.C+L/@!,@,LC.(1,G!)@/L,1!/D(<,!/01!D,@(S!C*,! +>*C!,F,!/01!
DFICS(I*(.+O(0C/@!,@,LC.(1,G!S+C*/1.+>*CIC(!@,KC!L/OC*@'=(0C/>,J!T,!H,)CIC*,!

o $E} Ju% Vv o}A iAd 1IQX dz "'v K' «]Pv oe A E
XD/01!)/GG!s!#J# B&# PO[&!/01! 1+>+C+OQIB@4#/!G/=) @+0>!K.,bE,OLF!(K!
U##IPOJ!- K(.,!1/C/'/0/| @FG+G&!C*|G+>0I@!S0G!1!C(IC*,l/<,./>,}(KIC*,!
@,KC!/01!.+>*C!=/GC(+1G!/01! 1+>+C/@ @F'K+@C,., TKSHEH @ HKEIZH POJ!
'C+=E@EG!=/.H,.G!S,.,!G,0C!C(!C*,WW/01!,F,!C./LH=ErE®B.,G,0C/C+(0!
<,.G+(0!$8JU! XSSSJ0,E.(DGIL(=[J'V(!,0GE.,! C,=)(./@! GFOL*.(0+O/C+(0! (K! C*,!
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G+=E@C/0,(EG@F!.,L(.1,1!'WWA"I/01!,F,!1/C/!S+C*+0!B.,G,0C/CEORH5)
,dC,0G+(0!S/G!1,<,@(),1T*(EG,!,G),L+/@@F'K(.!IC*+G)E.)(G,J

V*1)/.C+L+)/0CG!S, .JGH,1!IC(!@+GC,0!L/..KE@@F!C(!C*,!G)(H,0!G,0C,0L,G!C* F!
*1.1&!/01I0(CIC(IC/H,!IC*,+.,F,GI(KK!C*,IGL.,,0!X,J>J&!PE,CC+>IflY @ C=/00&!"##U[J!
- K(.,1,/LXIC +H@&!/'K+d/C+(0IL.(GG!S/G!).,G,0C,1!/CIC*,IL,0C,./(KIC*,IGL.,,0!K(.!
U##!1=G&IC(IS*+L*IC*,1)/.C+L+)/0CBGB,1!C('K+d/C,J'W/L*IC.+/@!GC/.C,1I1S+C*!/!
G*(.C!X$! G,L(01[!).,<+,S! (KI C*,1)+LCE.,! 1+G)@/F! G*(S+0>! C*,!)+LCE.,G! K(.! C*,!
d),.+=,0C/@! S(.1! /01! K(.! C*,! C*.,,! 1+GC./LC(.G&! K(@@(S,1! DF! C*,! G)(H,0!
G,0C,0L,").,G,0C, 1! D+O/E./@@F! (<,.! C*,1',00*,+G,.| PI"$U! * /1(0,GJ! V*,!
<+GE/@!1+G)@/F!.,=/+0,1!(0!C*!GL.,,0lEOC+@! C*,!,01!I(K!C*,!G,0C,0L,J'V*,0&! /!
D@/OH!S*+C,!GL.,,0!S/G!).,G,0C, 1IK(.IU##!=GJ!B/.C+L+)/0CGHYBE O (O!
(" &+DECC(0!C(!1,C,.=+0,!S*,C*,.IC*!GL,0,!1,)+LC,1IDF!C*,!+=/>,=/CL* 1!
C*!GL,0,!1,GI+D,1!+0!IC*I/E1+C(.F!G,0C,0L,J'V* IC.+/@!,01,1! S+C*I /1 U##! =G!
,=)CFIS*+C,!GL.,,0J'WF,!=(<,=,0CG!/01!WWAIS,. | L(.1,1! G+=E@C/0,(EG@F!
C*.(E>*(EC!C*,!,d),.+=,0CJIV* ! d),.+=,0C!@/GC,1!/)).(d+=/C,@F!$%!=+0EC,GJ!
YKC,.!C*!,d),.+=,0C&!S,!/GH,1!C*,!@,/.0,.Gle@! (EC!/'@/0>E/>,' D/LH>.(EO1!
bE,GC+(00/+.1!

V*1@,/.0,.GY),.K(.=,1ICS(/11+C+(0/@!C,GCGIC(!.,<,/@!C*,+.1).(K+L+,0L+,GJIV* !
K+.GC!S/GIC* 1<+GE/@'@,d+L/@!1,L+G+(0!C/GH!g,dVYgW!X-.FGD/,.C&!"#$9e!g,=*
-.(,.G=/&I"#$"[& S*+L*).(<+1,G!/!= /GE.,!|(K!>,0,./@! @,d+L/@!).(K+L+,0LFJIV*,!
G,L(01! S/G! /! 1+LC/C+(0! C/GH&! S*+L* e(<+1P}} Jv ] &]}v }( o Ev &
L(=).,*,0G+(0! (K! L(00,LC,1! G),,L*! XR,00,1F! fl -@/0L*,C&! "#$9[J! IE,! C(!
C,L*0+L/@! ,..(.G&! C*,! 1/C/! (K! C*,! g,dVYgW! C,GC! S,.,! 0(C! /</+@/D@,! K(.! CS(!
)I.C+L+)/0CG&! /01! C*,! 1/C/ K(.! C*,! 1+LC/C+(0! C/GH! S,.,! O(C! /</+@/D@,! K(.! $9!
)/.C+L+)/0CGJIT,IK(E0L1!/'./S!=,/0"*0C'L(.,!(K!%J8:!K(.!C*,!)/.C+L+)/0CG!S*(!
),.K(.=,11C*,19,dVYgWIC/GH!IS*+L*IL(.., @/C,G!S+C*I/1),.L,0C+@,! (K!/D(EC!U8JUh!
K(.!!@,.0,.G!(K!a.,0L*!/C!EO+<,.G+C+,G! +0! -, @>+E=&! S*,.,!a.,0L*! +G! (0,! (K! C*/!
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}((] 10 o vPu P «X dZ HE C e« }EGLMCHEG! t0!CENV E+[ 30
1+LC/C+(0! C/QH&IOC+0>! /! </.+,CF! (K! .,1ELC+(0! )/CC, BIG&{0! /<,./>!
U9J8hJ! -/G,1! (0! C*,G,! .GE@CG&!S,!' S,.,! ID@,! C(! LA/GG+KF! (E.! )/.C+L+)/0CG! /G!
/1</0L,1!@,/.0,.GJ

!
19AI<$)/62)
FHS#'IGR&.(I+,- !
V* 1= J0/LLE./LFIGL(.,/(0'C*,! =/CL*+0>!G,0C,00*(C(IC/GH!S/G!68J#RX!
JOU[IK(.IC*,la.,0L*I0/C+<,GY/0116"JRBMNIOB[IK(.IC*,/1</0L, LIECLY@,/.0,.GJ!
T,IL(=)EC,1!C*,1/<,./>1).()(.C+(O! (K! K+d/C+(0! C(! C*,!K(E.| )+LCE.,G! XC/.>,C&!
)*(0(@(>+L/@!L(=),C+C(.&!CS(10,EC./@! 1+GC./LELGRHDE, | D+0! (KI$# =G J!
V*, 1).0(.C+ONK!K+d/C+(0GIK(.IC*,ICS(10,EC./@!1+GC./LC(.G!S/GY/<,./> 1Jla+>E.,!
UJ$!1,)+LCGIC*,IC+=,IL(E.G,|(KIC*,!).((.C+(0G!(K!K+d/C+(0G!DF!C* la.,0L*0/C+<,G!
XE)),.1 )/0,@G[! /01! @,/.0,.G! X@(S,.! )/0,@G[! C(! C*,! E0.,1EL,1! <GX@CKC!
)/0,@G[! /01! C*,! ., 1EL,1! </.+/0&X.+>*C! )/0,@G[J! VId+G! .,).,G,0CG! C*,!
).0(.C+(0! (K! K+d/C+(0G! Xq! $## =G[eI@#Ed.,).,G,0CG! C* | C+=,!K.(=! C/.>,C!
S(.1! (0G,Ce! C*,! 1/G* 1! <,.C+L/I@! @+0,! .,).,G,0CG! /<,./>,! C/.>,C! S(.1! (KKG,C!
X.,1EL,1!</.+/0C@8#J:1=G&! E0.,1EL,1!</.+/0CG4!:8#J9!=G[&! /01! C*,|>./F! D(d!
..).,.G,0CGIC*,/0/@FG,G!S+01(SIB##!=G!)(GC!C/.>,C!S(.1/(0G,C[I"+<,0IC*,!
"##=G1>,0,./@@F!/GGE=,1!0,L,GG/.F! K(.!).(>./==+0>1 /01! +0+C+/C+0>! /0! |F,!
=(<,=,0C! X,J>J&! 1//0&! Q/>0EG(0&! V/0,0~/EG! fl P{/0&! "#$$e! Y@C=/00! f!
R/=+1,&!"##:e! Y @@(),00/&! Q/>0EG(0! ! V/0,0*/EG&! $556€! Q/C+0&! "*/(!fl-(KK&!
$559[&!+C!+G!0(C!GE.).+G+0>!C*/C!l(0@F!"##!=G!/KC,.IC/.> C!S(.1!(0G,C&!C*,ILE.<,G!
.).,G,0C+0>IC* 11+KK,.,0C!@,d+L/@!L/01+1/C,GIGC/.CIC(11+<,.>,|GFGC,=/C+L/@ @F JIV
% E}%}ES]IVe }( /&£ ]}ve 8} 3Z v USE 0 ]+3E $}Ee. v
L(=),C+C(.IL(0<,.>,1V/CY.(EOLI6##!=GI/KC,.IC/.>,CIS(.1/(0G,CJ!;(0G,bE,0C@F&!
S,1/0/@FO,11(E.11/C/+0!/\CB+01(S!,dC,01+0>IK. (=!"##=GIC(I6##=GJlg+H,!
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PE,CC+>!/01! QLKE,,0! X"##9%[&1 81! 0(C!/GH! C*,1)/.C+L+)/0CG! C(!),.K(.=! /0!
,d)@+L+CIC/GH&!S*+L*=/F!,d)@/+0!S*FIC*,IK+d/C+(0!).()(.C+(0!(KIC*,!C/.>,CIS(.1!
LE.<,10,<,.1,dL,, 1G#JUJ

!

a+>E.,IUIHC+<,!XE)),.)/0,@[1/01!@,/.0,.IX@(S,.1)/0,@[!).()(.C+(0G!(K!K+d/C+(0G!C(IC*,!11+KK,.,0C!
@,d+L/@!'L/01+1/C,G!K(.!C*!G,0C,0L,G! S+C* E0.,1EL,1!</.+/0CG!X@,KC!)/0,@[!/01!.,1EL,1!</.+/0CG!
X.+>*C1/0,@[J!

!
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a(.!C*10/C+<,G&!D(C*IC*,E0.,1EL,1!/01!.,1EL, 11 GZS(.1G!. L, +<,11C*,!
=/A(+CF! (K! K+d/C+(0G! D,K(.,! C*,+.l (KKG,CG! X+J,J&! C*,1 1/G* 1! <,.C+L/@! @+0,[J! V*
)*(0(@(>+L/@!L(=),C+C(.401IC* ICS(10,EC./@'1+GC./LC(.G!. L, +<,11=(.,K+d/C+(OG!
D,K(.,!C/.>,CIS(.1/(KKG,CIK(.IC*,!@,/.0,.GIC*/0IK(.IC* 10/C+<,GJ
T,JEG,1!>.(SC*ILE.<,!/0/@FG+G!XQ+.=/0&!"#$:[|C(/0/@FO,!C*,1).()(.C+(0!(K!
C*,1 K+d/C+(0G! C(! C*,! 1+KK,.,0C! @,d+L/@! L/01+1/C,G! +0! C*,! L(=D+0,1! 1/C/G,C! (K!
0/C+<,G! /01! @,/.0,.GJ! V*! LE<,G! S,.! =(1,@,1! S+C* LED+L! (.C*>(0/@!
J(@FO(=+/@G! /01! K+d,1! KK, [EBELHXO0/C4G! (! @,/.0,.Gf( \*+&1&'#/8#+&(
"P#&8( X.,1EL,1! (! EO.,1EL,1! </.+/0C[! /01 QYD#/2( 'I&$#$/8%a/.> C&!
)*(0(@(>+L/@!L(=),C+C(.&!0,EC./@! 1+GC./LC(.G[J!V*,bE/.C+L!)(@FO0(=+/@! KEOLC+(O!
1+110(Cl+=).(<,IC*,1=(1, @!K+CJIV* IK+d, 11).,1+LC(.G!S,.,/11,11+01 -+ E/@ @F!
C*+. KK,LCG!(0!=(1,@!K+C!S,.,!,</@E/C, 1! DFIL(=)/.+0>1C*,| Y2;!</@E,G! (K!C*,!
1+KK,.,0C! =(1,@GJ! T,! EG,1! L(0C./GC! L(1+0>! X,J>J&! -//F,0&! "##6e! -//F 08!
/<+1G(0!fl-/C,G&!"##6e!-/C,G&"##Uell/@>//.1&!"##[IK(@,d+L/@!L/01+1/C,G&!
. GE@C+0>C8! </.+/D@,B2h18%XC/.> C! <,.GEG! 0,EC./@! 1+GC./LC(.G[! /01!
3.4+&+2+T#/XCl.>,Cl<,.GEG)*(0(@(>+L/@!L(=),C+C(.[J'Y@@!/0/@FG,G!S,.,IL/..+,1!
(ECI+0IMI<,.G+(019J$J"JIEG+0>IC*,!@=,:1)/LH/>,IXDE+@C!E01,.IMIK,.G+(0!9J$J9[J!
VID@,! UJ$! G*(SG! C*,1 K+d,1! KK:L,CL) , GC+=/C,G! /01! C*,+.! GC/01/.1!
..(G! /@(0>! S+CHBI@E,GJ! V*! +0C,./LC+(0! D,CQUD#/2( '1&$#H8%
X)*(0(@(>+L/@'L(=),C+C(.\<,.GEG!C/.>,CIS(.tfMaB(L,=(0GC./C,GIC*/CIC*,!
1+KK,.,0L,! +0! K+d/C+(0G! D,CS,,0! C*,! C/.>,C! S(.1! /01! C*! )*(0(@(>+L/@!
L(=),C+C(1+G! @/.>,.'K(.!C* ! a.,0L* 0/C+<,G! C*O! K(.|C*,! @,1.0,.GJ! V*+G! K+01+0>!
+01+L/C,G!C*/CIC*,!@,/.0,.G!=(.,!(KC,0!1K+d/C, 1! (0!C*,)*(0(@ (>+L/@! L(=),C+C(.
C*/0!1+11C*,10/C+<,GJIV*+G1)/CC,.01+Gl/@G(I<+G+D@,! +0! a+>E.,UJ$&! S*,.,| C* | @+0
..).,G,0C+0>IC*,IC>,CY/01ICH )*(0(@(>+L/@!L(=),C+C(.\/.,'=EL*L@(G,.1+0!C*,!
CS(!@(S,.1)/0,@G!K(.!C*,! @,/.0,.G&! C*0! K(.| C* 1 0/C+<,! @+GC,0,.G! +0! C*,! E)),..
)/0,@GJ
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VID@,! UB$./=,C,.!,GC+=/C,G! K(.! C* | /O/@FG+G! (K! C*,! KK TR & 18 #/8#+&("/*#/&B/01Q%DH#/2(
1&SHSIBU0! C,1).()(.C+(0! (K!K+d/C+(0G! DF!a.,0L*0/C+<,G!/01!@,/.0,.GJ!IV*,14+0C, .L)C!.)).,G,0CG!/1a.,0L*!
).C+L+)/0CI@+GC,0+0>!C(!/0!EQ., 1EL, 11</.+/0CJ

a+d,1!,KK,LCG F C
20C,.L,)C #I#81  "J8:xX
N(E)X@,/.0,.G] #J$' 93%"xx
B.(OEOL+/C+(0!</.+/GLEL,1] HIHS' $J:L
B.(OEOL+/C+(0!</.+/0C!X.,1EL,1[x".(E)X@,/.0,.G[ HIHU  TIUIXX
g,d+L/@!L/01+1/C,!X0,BC./@[ #IH#:: 15X
g,d+L/@!L/01+1/C,!X)*(OIL(#)[ #I#U  8J:9xxx
9,d+L/@!L/01+1/C,IX0,EC./@[x .(E)X@!/.0,.G[ BIHY TI'$X
9,d+L/@!L/01+13GHO!IL(=)[x!\.(E)X@,/.0,.G[ ! HIH9: T I%HX
g,d+L/@!L/01+1/C,!'X0,EC./@[xB.(0EOL+/C+(0!</.+/0C!X.,1EL,1[ #IHHE!  9I6:xxX
9,d+L/@!L/01+1/C,!IX)*(0!L(=)[xB.(OEOL+/C+(0!</.+/0C!X.,2EL 1[ RIS UI8"XK:
g,d+L/@!L/01+1/C,!'X0,EC./@[xB.(0EOL+/C+(XsLEQCX!".(E)X@,/.0,.G[ #IH'Y %I"X0
9,d+L/@!L/01+1/C,!IX)*(0!L(=)[xB.(OEOL+/C+(0!</.+/0CIX.,1EL 1[XI".(E)X@!/.0,.G[  #J##" #JU
g+0,/.! IV T IHEXXX
KE/1./C+LL IS BI6%X>
;ED+L HHIH:: T7IH#%
g+0,/ X .(E)X@,/.0,.G] #J:8 $#I6Uxx
g+0,/.xB.(0EOL+/C+(0!</.+/0CIX.,1EL,1[ HIH:8 I
g+0,/.xB.(OEOL+/C+(0!</.+/0C!X.,1EL, 1[xI".(E)X@,..0,.G[ IS TISHx
g+0,/.xg,d+L/@!L/01+1/C,!X0,EC./@[ #J" $UJI:$xx
g+0,/.xg,d+L/@!'L/01+1/C,\X)*(O'L()[ #J$¢ $$I58xx:
g+0,/.xg,d+L/@!L/01+1XKN!EC./@[X).(OEOL+/C+(0!</.+/0C!X.,1EL,1[ #IHS$ #J6¢
g+0,/.xg,d+L/@!L/01+1/C,IX)*(0IL(=)[x).(OEOL+/C+(0!</.+/0C!X.,1EL,1[ HIHHA #J9t
g+0,/.xg,d+L/@!L/01+1/C,IX0,EC./@[X!\.(E)X@!/.0,.G[ IS¢ UIUSX
g+0,/.xg,d+L/@!L/01+1/C,!X)*(0'L(=)[x .(E)X@,/.0,.G[ IS BIBIXX

g+0,/.xg,d+L/@!LI01+1/C,IX0,EC./@[X).(OEOL+/C+(0!</+/0CIX., 1IEL 1[xI(E)N@,]  HIHS  BIO
¢+0,/.xg,d+L/@!L/01+1/C,IX)*(0IL(=)[X).(OEOL+/C+(0!</.+/0CIX., IEL 1[x"(E)X@,!  #J#%  "JUS:

k E/1./C+Lxg,d+L/@!L/01+1/C,IX0 EC./@[ HIHS! "J%Ux
k E/1./C+Lxg,d+L/@!L/01+1/C,IX)*(OIL(=)[ #IHO!  1JB5XXX
: ED+Lxg,d+L/@!L/01+1/C,IXOIEC./@] HIHC #3:9
: ED+Lxg,d+L/@!L/01+1/C,IX)*(01(=)[ HIHSI $J6'
: ED+LXB.(OEOL+/C+(0!</.+/0C!X.,1EL,1[ HISC 1J"XXX
: ED+Lxg,d+L/@!L/01-MOEC./@[XB.(OEOL+/C+(0!</.+/0CIX., 1EL 1] HIHHS: IS
: ED+Lxg,d+L/@!L/01+1/C,IX)*(OIL(=)[XB.(OEOL+/C+(0!</.+/0CIX!, 1EL, 1] HIHU DISSXX
M/0L(=!G@(),G R%
B/.C+L+)/AC! +0C,.L,)C! ! #I$'

! @,d+L/@!L/01+1/C,IX0/EC./@] ! #I#U

! @,d+LI@'L/01+1/C,X)EQ] ! ! #3#:L

! ).(OEOL+/C+(0!</.+/0CIX.,1ELL,1[ ! #IHO!
M,G+1B/@ ! ! HIH5

@-+8MNY (HESH 8% EIMNL: (VV ((HESH ISBO(EIH((V((#&S# /89BOERH(
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V*1=(1,@!+0!V/D@,! UJ$!/@G(!1,=(0GC./C,G!/0! +0C,./LC+(0O'QUTH,2(
'1&$#%$/8%X0,EC./@!1+GC./LC(.G!<,.GEG!C/.> CI+RA X &I8#+&("/*#/&8/01!
d*+133'V,! 1+KK,.,0L,! +0! K+d/C+(0G! D,CS,,0! C*,! C/.>,C! S(.1!/01! C*,! 0,EC./@!
1+GC./LC(.G!+G!0(C+L,/D@F!@/.>,.IK(.!C*,!a.,0L*I0/C+<,G!C*/0IK(.!C*,!@,/.0,.G!+K!IC*,!
C/.>,C!S(.1!1+G!.,1EL,1J%GB!G*(SG!C*/CIE)(0!*,/.+0>!/1., 1EL,1!+0GC,/1! (K!/O!
EO.,1EL,1!</.+/0C&!C*!@,/.0,.G!L(0G+1,.,1!=(.,!XEO.,@/C,1[!@,d+L/@!'L/01+1/C,G!
/011*/11=(.,]1+KK+LE@C+,G!+0!G,@,LC+0>!C*,1/)).().+/C,!@,d+L/@!L/01+1/C,!C*/0!1+1!
C*,10/C+<,GJ!

V*,1./01(=!G@(),G!KE.C*,.IG*(E*/C!)/.C+L+)/0CG!S,.,]0(C!,bE/@ @F!G,0G+C+<,!
C(! C*,! 0,EC./@! 1+GC./LC(.G&! C*! }*(0(@(>+L/@! L(=),C+C(.&! /01! C*,! .,1EL,1!
</.+/0CGJ
!
F#$#5!GD%!/1.!
V* IWWAS/G!CH#8) (LH,1!C(!C*,1(0G,C!(K!C*,!C/.>,CIS(.1J!V* IL(OC+OE(EG!WWA!
SIG!G,>=,0C,1!+0C(|GC+=E@H@(LH,1!,)(L*G&!GC/.C+0>IK.(=I"##=GID,K(.,!
C/.>,C!S(.1/(0G,CIE)!IC(18##!=GI/KC,.!S(.1/(0G,CJIIV* 1, )(L*!@,0>C*IS/G!L*(G,0!
C('LNCE.,!C* ! 3:##&! S*+L.¥,0,./@ @F!),/HG! :##! =G!/KC,.!C/.>,C! S(.1! (0G,CJ!
CLE@/.!/.C,KILCG!S,.,1+1,0C+K+,1!/01!.,=(<,1! EG+0>!201,),01,0C! ;(=)(0,0C!
YO/@FG+G! X2;Y[J!'M,G+1E/@!/.C+K/LCG! S,.,! .,=(<, 1! K.(=! C*! 1/C/! 3+C*! /! G,=+
JEC(=/C+LI+0G),LC+(0.(EC+0,JIV*,1+0C,.</@!(K!"## =G QI*, 160>, C!S(.1!
S/IG! EG,1! K(.! D/IG,@+0,! L(..,LC+(0J! Y<,./>! WMBG! S,.,! LI@LE@/C,1! K(.! ,/L*!
)I.C+L+)/0CY/01!,/L*,@,LC.(1,&Y01!G,)/./IC,\WMBG!S,.,IL(=)EC,1K(.},/L"@,<,@!
(KIC*,1=/+0!).,1+LC(W+&1&'#/8#+&("/*#/&6E0.,1EL,1!/01! ., 1EL,1[J!a+>E.,!
uJ"1+G)@IEe*,!>./01!/<,./>,G!C(!EO.,1EL,1!/01!.,1EL,1!</.+/0CG!+0!0/C+<,G!
/01'@,/.0,.GU
|

$6"!



a+E.,IUJ"I"/011/<,./> GI(KIC* IWMBGIC(IEO.,1EL, 1IXD@/LH!@+0,[/011., 1EL, 1!X.,1!@+0,[I</.+/0CGI+O0!
0/C+<,GIXE)),.1)/0,@[1/01!@,/.0,.G!X@(S,.1)/0,@[!K(.!/1.,).,G,0C/@£C.(1,1a93IV* 1>, FI/. /!
L(...G)(01GIC(IC*,13:##1/0/ @FG+G!S+01(SJ!3,>/C+<+CFI+GN@(CL,1/E)S/.1GJ

!

V(1/0/@FO,!C* | KK, LOKI L& #/8#+&("I*#/&B! C*, 3:##! /=) @+CE1,&!S,!
L(=)EC,1!=,/0!/=)@+CE1,G!D,CS,,0! 9#B## =G!/KC,.!C/.>,C! S(.1!(0G,CIK(.!
J/L*1).(OEOL+/C+(0! </.+/0C&! L*/00,@! /01! )/.C+L+)/0C! X,J>J&! 3+,ES@/01! f! Z/O!
-,.HE=&! "##8e! REC/G! fl P+@@F/.1&! $56#[J! Q,/0! /=) @+CE1,G!S,.,! ,0C,.,1! +0! /!
\)JC 11 =/GE.,G!Y3cZYJh(.!C* ! /0/@FG+G&!S,! 1+<+1,11C*,1* /11+0C(! G <,0!
L(@E=0G!(K!K+<,!,@,LO@E>!C*,!/0C, +P(GC,.+(.1/d+G! (K! C*,I* /H(0,!
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=+1@+0,/L(@E=0!/01!C*.,,!@/C,./@!L(@E=0G!K(.!,/L*I* =+G)*,.,elG,,!a+>E.,|UJ9e!
LKJIP(@L(=D!f!"./+0>,.&!"H#a8

a»E.,!uJ9!lQ(0C/>,\(K!C*!,@,LC.(1,G'EG,1!+0!C*/O/@FG,GJ
!

T,IL(01ELC,1!/!G,)/./IC,1Y3CZY!K(.IC*1 1/C/'K.(=! /L*| (KIC* I C*., | @/C, ./ @!

L(@E=0G! /01! C* ! =+1@+0,! L(@E=0J! V*,! K+d,1!).,1+LC{G& B&#/8#+&(

"FHI&IXCS(! @,<,@G4! EO.,1EL,11/01!.,1EL, 1[RE8¥U! @ <, @G!),.! =+1@+0,! (!
@/C,./@!L(@E=08&!G,,!1,GL.+)C+(0!D,@(S[BEBAL'EK/LC(.GIf#1BXCS(!
@,<,@G4!0/C+<,G!/01! @,/.0,.G[! /G! IEEDLLC! K/LC(.J! V*,! /0/@FG,G! (0! C*,!
@/C,./@'L(@E=0G!@G(+0L@E1,1!C*%,A02. 2K @<, @ U@L+ >*C[J!

a(.! D(C* C*! =+1@+0,! /01! @/C,./@! L(@E=0G&! C*,! /0C,.+(.i)(GC,.+(.! ,@,LC.(1,!
K/LC(RH#840C/+0,11K+<,1@,<,@G!X=+1@+0,IL(@E=041a0&!a;0&!:0&!;BO&!/01!BOe! @/
L(@E=0'$4!a$ia"&!al $ial "&!;$i;"&!;)$i;)"1/01!B$iB"e! @/C,./@!L(@E=0!"41a9ia:&!

$6:!



al9id:&! ;9i;:&! ;)9i;):! /01! B9iB:e! /01! @/C,./@! L(@E=0! 9! aUia8&! a;Uia;8&!
;Ui;8&!;BUi;B8!/01!BUIBS[J!

A, O%(EG,!/01IA +GG,.IX$5U5[IL(..,LC+(0!S/G!/))@+,1!C(1/@@!/0/ @FG,G! S+C*!
=(.,1C*0!(0,!11,>.,,! (K!K.,,1(=! +0! C* | OE=,./C(. XL(..,LC,1!) &I@E,G!/01!
1,>.,G! (K K., 1(=! 1., .,)(C,1[J ! V/ID@,! UJ"l G*SG! C*! +0C,./LC+(OG! (K!
\*+&1&'H#IBH+&("I*#EBCHI*+13/01! R#8MALI(.! %,#03.%*UK (.| C*1=+1@+0,!
/01!@/C,./@"/0/ @ FEtGIR #/8#+&("*#/BB-110(C1*/<,\GC/C+GC+L/@ @F!G+>0+K+L/0C
=/+0!,KK,LCY/L.(GG!/0/@FG,GJ

|

VID@,'UJ"Y@@!+0C,./LC+(OGHITEH B & ("/*#/881! d*+13(+0!C*,!Y3cZY!/O/@FG,G!(KIC*,!
=,/013:##!/=)@+CE1,G!(0!=+1@+0,!/01!@/C,./@'L(®E=0GJ!

7'6/C+ | +2$&1(2*W @816/9
R*.6%+$ \F+& L& H#IBH+E&("*H]BBI*+13) #J:5l
Vi +& L& HIBH+E&("I*H/ BB+ +13XIR#8% #I$8
7'6/C+8 1 V&1 &HIBH+& ("8G +13) #JUU
! \F+& L& HIBH+&(" I BGI*+ 13K (RH#8% #JUD
! VE+& L& HIBH+E&("[*H/BB*+13x1f%,#03.%*% "J%9
! \F+ & L& HIBH+&("[*#/8BI*+13x1%,#03.%*%%(V (R#8% #JUU
7'6/C+1; | \F+& L& #IBH+&(" ] BBI*+13 #I%5
! \F+& L& HIBH+E&("I*H/BBI*+ 1 IXIR#8% $J68
! \E+& L& HIBH+E&("I*H/BBI*+13x (%,#03.%*% UJ9%x
! \F+ & 18 H/BH+8&("I*H/8AI*+13x1%, #03.%6*%6(V (R#8% #18$
7'6/CHA! \F+& L& H#IBH+&("*H] BBI*+13 $JUB
\E+& L& HIBH+&("I*H/BB*+ 1 IXIR#8% #J:%
\F+& L& HIBH+EIE#&EXIA*+13K!f%,#03.%*% 8J"8x
! \F+& L& HIBH+E&("[*#]8BI*+13x1f%, #03.%*%(V (R#8% HIHB

@+8%(#&$#'/8%0(3(H(BWP

!
VID@,'UJ"IG*(SG!/'G+>0+K+L/0C!+0C,./LC+(BH3, CBH@BH+ & ("/*#/&B*+13)

1011%,#03.%*%0!C*,ICS(I=(GC!@/C,.|@!L(@EAGXK!C*,G,1+0C,./LC+(0G&!
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GEDG,bE,0C!Y3cZY/0/@FG,G!S,.,!),.K(.=,1/(0!C* 11/C/\(KIC* 10/C+<,!@+GC,0,.G!
/01!C*!@,/.0,.G&!.,G),LC+<]@FJ!
V* 1Y3cZYG!(0!=,/0!3:##1/=) @+CE1,G!+0!C*,|CS(!=(GC! @/C, /@'L(@E=0G!K(.!
C*10/C+<,!@+GC,0,.GIG*(S,1!0,+C*, .| /HEOOkH+0! KK, LC!0(.!+0C, ./LC+(0!(K!
\*+& 1 & H/BH+&("I*#]88B/ @FG,GI(KIC*,I1/C/IK(IC*,!@,/.0,.GIG*(S,1/1G+>0+K+L/0C!
+0C,./LC+(0!D,CS, B4 & 1& #/8#+&("[*#/881! {%,#03.%*%0! @/C,./@'L(@E=0""
_axX$&!"8[!'s!:J%$&! Q'W! s! :3(6BHUE! G(S+0>!/! @/.>,.1 1+KK,.,0L,1 +010,>/C+<!
/=)@+CE1,G!D,CS,,0!EO0.,1EL, 1!</.+/0CGY/01!.,1EL,11</.+/0CG+0IC*,|@,KCIC*/0!+0!
C*| +>*Cl* =+G)*,..J! aE.C*,.&! S, K(E01! /' =/.>+0/@ @F! G+>0+K+L/0C! +0C,./LC+(O!
D,CS, 0N\*+&1& #/8#+&("I*#/881!1%,#03.%*%0! @/C,./(@E=0!9!
_aX$&!"8[!s!9JU:&! Q'W! s!$: B¢pkBAIG! V*+G! CB(F! +0C, ./LC+(0%,/@G! =(.,!
0,>/C+<,!3:##!/=)@+CE1,G!K(.!EO.,1EL, 1! C*/0!K(.!.,1EL,1!</.+/0CG!+0!C*,! @,KC!
* =+G)*,.,&!/0110(11+KK,.,0L,1+0IC* | +>*Cl* =+G)*,]I
|
I9FN$+$&16Y)(/)*'+ !
T,! +0<,GC+>/C,1!).(L,GG+0>! (K! a.,0L* .,1EL,1! /01! EO.,1EL,1! </.+/0CG! +O!
G,0C,0L,!L(0C,dC! DF!0/C+<,!a.,0L* G),/H,.G! /01! [ECL*/1</0L,1! @,/.0,.G! (K!
a.,0L*1+0!/!L(=D+0,1!WMB!/0O1! i./LH+0>! GCE1FJ!201/1)/GG+<,! @+GC,0+0>!<+GE/@!
S(.@1!C/GH&!a.,0L* 0/C+<,G!/OMIEEDL, 1! @,/.0,.G! (K!a.,0L* @+GC,0,1!C(!
a.,0L*! G,0C,0L,G! L(0C/+0+0>! ., 1EL,1! (.! EO.,1EL,1! C/.>,C! </.+/0CG! S*+@!
S/CL*+0>IK(E.)+LCE.,G!(0!C*,IGL., 0J!IE.+0>IC*+GIC/GH&!C*,+.ID./+0!.,G)(0G,G!/01!
F,I=(<,=,0CG!S,.,|G+=E@C/0,(EG@F!.,L(.1,1]
CE.!/+=1S/GIC(!(BT/+0!=(.,1+0G+>*CG!+0C(IC* |=,L*/0+G=GIC*/C!E01,. @+,!C*,!
L(=).,*,0G+(0! (K! .,1EL,1! G),,L* +0! D(C* 0/C+<,G! /01! @,/.0,.GJ! V*+G! S+@@!
+0L.,/G,&!/=(0>! (C*,.| C*+0>G&! (E.| E01,.GC/01+0>! (KI S*F! @,/.0,.G! */<,1 =(.,!
).(D@,=G!C*/010/C+<,G!1+0!).(L,GG+0>!.,1EL, 1I</N/Q@BIB! 1/C/'S+@ @!+0K(.=!
EG!/D(EC!C*,|@,dBLA@C+L!/LC+</C+(0!(K!/1>+<,01S(.11S*+@,!C*,!,F,IC./LH+0>!

$68



1/C/'IS+@ @!G*(S!C*,!/=(E0C!/01!C*,ICF),/(K!L(=),C+C+(0!D,CS,,0!)(GG+D@,'@,d+L/@
L/01+1/C,GQ0!

V* 1/0/@FG,G! (KIC*,!,F,!C./LH+0>! 1/C/! G*(S,1! C*/C!GHEC,0,.G! K+d/C, 1!
C/.>,C!S(.1G! =(.,! S*,0!C*,G,! S,.,!).,G,0C,1! +0! C* +.! EO.,1EL,1! </.+/0CG!
., @/C+<,IC(IS*,0IC*,G,!S,.,1).,G,0C,11+0IC*,+.1.,1EL,11</.+/0CGJIIV*+GIK+01+0>1+G!
+0! @+0,! S+C* ).,.<+(EG! @+C,./CE.,! G¥S+0>! /! ).(L,GG+0>! /1</0C/>,! K(.! C*,!
EO.,1EL,1! </.+/0C!,%>J8+CC! ,C! /@J&! WEBEICEGLHF,0&! "##%e! 2/0G,&!
3((C,D((=!IKE, Ol&!"##%e! M/OD(=!f1;(00+0,&!"##%AVELH,.fIT/.0, .&I"##%J!
Q(.,(<,.&10/C+<,!@+GC,0,.GIL(0G+1,.,1!(C*,.|@,d+L/@!L/01+1/C,G!=(.,|(KC,0!S*,0!
,OL(EOC,.+0>/!. 1EL,11</.+/0CIIV*+ @ @BC!+G!+0!@+(ES;+&HD+CC, .,.&!/01!
PE,CC+>IX"#$"/1/011G,,//@G(I"#$"D[&! S*(!(DG,.<,1!C*/C!).,G,0L,!(K!.,1ELC+(O!
+0! G),,L* =(1E@/C,G! }*(0(@(>+L/@! L(=),C+B¢E0S(.C*F! +G! C*/C! C*,
)*(O0(@(>+L/@! L(=),C+C(.! (0@F! (<,.@/)),1! +0! C*! K+.GC! )*(0,=,! S¥C*! C*
)*(0(@(>+L/@!</.+/0C! (KIC*1C/.>,C! S(.1!X,J>I&BKMBNH1! B*/.H[/01!
*O(@(+L/@! L(=),C+C#$%/Mi W }|  Z p @YDk, PC@QF&! C*+G! =+0+=/@!
(<,.@/)!ISIG!,0(E>*IK(.IC* )*(0(@ (>+L/@!L(=),C+C(.IC(IL(=),C,!S+C*IC* IC/.>,C!
S(.1!/CIC*IK(=1@,<,@J!V*+G!+G!+0! @+0,!S+C*!., GE@CG!.,)(.C,11+0!).,<+(EG!GCE
(010/C+<,G!X,J>J&! Q/>0EG(0&! V/0,0*/EG&! YG@+0! ! 1/*/0&!"##9e! Z+C,<+CL*&!"##"e
Y@@(),00/&!Q/>0EG(0!f!\V/0,0*/EG&!$356[J

20 >,0,./@&! .,1EL,1! </.+/0CG! S,.}! ).(L,GG,1! /G! ,/G+@F! DF! 0/C+<,G! /G!
EO.,1EL,1!</.+/0CG!+0!C*!=+11@,!(K!G,0C,0L,G&!/G!,<+1,0L,1!DF!C* IWMB!1/C/J!
V*,1/DG,0L,!(K!/0!,KK,LC!(K!.,1ELC+(0!(0!C*13:##1+0!1C* IWMB!1/C/IK.(=!0/C+<,!
@+GC,0,.GIGE>>,GCG!C*/C&!/@C*[E>*IL(=),C+C(.G!/.,|/LC+</C,1IK(.//'G*(.C!/=(EOC
(K!C+=,1 X/G! G*(S0! DF! C* 1. /LH+0>!1/C/[&! C* F!1(!0(C! G,,=! C(1*+01,.!C*,!
G,@,LC+(0!(K!C*1/)).().+/C,!=,/0+0>1.,).,G,0C/C+(0JIV*+G!+G!+0!@+0,!S+C*IQE@1,.!
101IL(@@,/>E,GIX+0!).,)J[&!S*(11+110(C!K+01!/0F! KK,LCG!(K!.,1ELC+(0!+0!C*,!3:##!
C+=,1S+01(S! +0! G,0C,0L,! L(0C,dC! +0! IECLB!.@H@BEGC,0+0>! C(! C*,+.1 0/C+<,!

$6%



@/0>E/>,J! V*,! >/==/! KK,LCG! C(! .,1EL,1! /01! EO.,1EL,1! </.+/0CG! +0! =+1
G,0C,0L,!)(G+C+(0/G!(DG,.<,1!DF!I.+A<,.G/01IL(@@,/>E,GIX"#$8[|G*(S, 1!1C*/C!+C!
C/H,G! C+=,! C(! /LC+</C,! G,=/0C+L! 0,CS(.HG! (K! .,1EL,1! </.+/0CG! L(=)/., 1! C(!
EO., 1EL,1!</.+/0CGJ! cE.! K+01+0>G! GE>>,GC! C*/C! C*,G,! >/==/! [KK,LCG!/.,! (O@F!
G=/@@!,KK,LCGJ

20!/11+C+(0&! (E.!.,GE@CG! GE>>,GC! C*/CIC*,|K+01+0>I C*/C!+C!=/FIC/H,! @(0>,.1K
L1EL,1! </.+/0CG! C*/0! K(.! EO.,1EL,1! </.+/0CG! C(! /[LC+</C,! C*+.! G,=/0C+L!
0,CS(.HG! XZ/0! 1,.! )&! VELHf.!W.0,GCEG&! "#$$[! L/00(C! D,! >,0,./@+0,1! C(!
S(.1GH+0IL(0C,dCJ120/0VEL+C(.F!).+=+0>1,d),.+=,0C&IZ/0'1,1Z,0/01IL(@@/>E,G!
(DG,.<,1!C*/CL.,1EL,1!</.+/0CG!/(0@F!).+=,1!C/.>,C!S(.1G!/.(EO1 BB =G!
IKC,.1C*1).,G,0C/C+(0! (KI C*,! C/.>,C! S(.1&! €W UGC! C(! EO.,1EL,1! </.+/0CG!
S*+L*).+=,11C/.> CGY/G! /. @F!/G!$###!=G/KC,.IC/.>,C!).,G,0C/C+(0JICE.|.,.GE@CG!
GE>> GCIC*/CIC*+G!1,@/F+0YLC+</C+(0(KIC*,IG,=/0C+L10,CS(.HIDF!., 1EL,11</.+/0CG!
=/FID,!.,GC.+LC,1!C(IS(.1G!).,G,0C, 11+0!+G(@/C+(0J

g+H,!C*10/C¥@+GC,0,.G&!C*!@,/.0,.G!K+d/C,1!C/.>,C!S(.1G!=(.,|(KC,0!S*,0!
).,G,0C,1! S+C* EO.,1EL,1! </.+/0CG! L(=)/.,1! C(! .,1EL,1! </.+/0CG&! DEC! C*,!
KK,LCI(K!.,1ELC+(0!S/G!@!/.>,.1+0!C* |@,/.0,.G!C*/01+0!C*,10/C+<,!@+GC,0,.GIIV*+GI+G
+0! @+0,! S+C*IC*,1(DG,.</C+(0! THBI.CE! (K! ., LELC+(0! (0! C*,).(L,GG+0>! (K!
S(.1G!).,G,0C,11+0!/!@,d+L/@!1,L+G+(0!,d),.+=,0C!I+G! @/.>,.IK(.!@,/.0,.G!C*/OIK(.!
0/C+<,GIX;*/)C,.1:[J1201/11+C+(0&! @,/.0,.G! G*(S,1!=(.,! L(=),C+C+(0! D,CS, 0!
@,d+L/@!L/01+1/C,G!C*/010/C+<,G!E)(0!*,/.+0>!., 1IEIQCRAR0!C*,!@,/.0,.G&!
C*+GI+0L.,/G,1IL(=),C+C+(0!,KK,LC!S/G!.,K@,LC,11+01).()(.C+(0/@ @F'=(.,|K+d/C+(0G!
C(IC*,10,EC./@!1+GC./LC(.GIE)(0*,/.+0>1., 1EL,11</ #/0CGJ

20! L(0C./GC! C(! C*,! 0/C+<,G@!/®,.G! 1+1! G*(S! /! G+>0+K+L/0C! ,KK,LC! (K!
. 1IELC+(0!+0!IC*,13:##1C+=,IS+01{BIWMBIK(.!C*IEQ.,1EL,1!</.+/0CG!G*(SG!
IL@,/.1+0L.,/G,1+0!10,>/C+<+CFI+0IC* |/0/@FG+G!S+01(SJ120!L(0C./GC&!C*,\WMBIK(.IC*,
1EL,1!</.+/0CG!*/.1@F!G*(SG!/0!+0L.,/G,JIV*£G! (KK, 1ELC+(0!+0! C*, I WWA!

$66!



1/C/!. . K@,LCG!S*/CIS,IK(E0L!+0!C* ! F,1=(<,=,0CG!+0!C*,!G/=,| C+=,!S+01(Se!
C*/CIC*,.,1+G!=(.,!L(=),C+C+(0!K(.!.,1EL,1! C*/O!K(. EO.,1EL,1! </.+/0CG&! /01!
C*/C=/0F!.,1EL,11</.+/0CG!/.,10(C!.,L(>0+0,1!D,K(.,! S(.1! (KKG,C! XO(C,! C*/C!
F.I=(<,=,0CG.,!11,@/F,1IDF!))).(d+=/C,@F!"##!=G!S+C*..,G),LCIC(IC* ID./+0!
.,G)(0G,&! /G! +C! C/H,G! /)).(d+=/C,@F! "##! =G! C(! @/EOL*! /! G/LL/1,[J! V*,| WMB!
.,G)(0G,!C(!.,1EL,1!</.+/0CG!/@G(IGE>> GCG!C*/C!D,CS,, 0!9##!/01!8##!=G/KC, ..
S(.1/(0G,C& @,/.0,.G!/.,| GCH@@T)0>!C*,!., 1EL,11</.+/0C!/CIC*IK(=!@,<,@J!
201(C*,.IS(.1G&!S,!/.>E,IC*/CIC*,\WMBIC(!.,1EL, 1</ +/0CG!G*(SG!O(IL@,/.!3:##!
.,G)(0G,&IS*+L*IS(E@1!. K@,LC!G,=/0C+L!).(LIGG+0>J!

V*1/DG,0L,! (K! /0! 3:##! S/<,K(.=! C(! .,1EL,1! </.+/0CG! +0! C*! @,/.0,.G! +G!
)/.C+/@@F!+0! @+0,!S+C* K+01+0>G! DF!'+=G&!-(@>,.&!/0LIVELH, I X"#$#[1 S*(!(DG,.
C*/C! +0! L(0C./GC! C(! EO.,1EL,1! </.+/0CG! /01! =+@1@F! .,1EL,1! </.+/0CG&! *+>*@
.1EL,11</.+/0CG!).,G,0C,11+01+G(@/C+(0!1+110(C!, @+L+Cl/0!I3:##!.,G)(0G, 1+010/C+<,!
@+GC,0,.G/(KIWO0>@EG*!@*,d)@/+0!C* /DG, 0L, (KY0!3:## DF /GGE=+0>IC*,!
@+GC,0,.G!1+1I0(C/LC+</C,IC*|@,d+L/@!.,).,G,0C/C+(0Y(K!C*,\., 1EL, 1\</.+/0CIIT*+@
C*!a.,0L* S(.1G! +0! C*!).,G,0C! GCE1F! S,.,! 0(C! *+>*@F! .,1EL,1! X(0@F! (0!
G,>=,0CITGL*S/1 S/G! .,1EL,1[&! ,0L(EOC,.+0>%,G,! </.+/0CG! +0! L(00,LC,1!
G),,LH=/FI*/< 1¥/11/1G+=+@/.1+=)/LC!(0'@,/.0,.GJ

CE.!I1/C/IGE>>,GCIC*/CIK(.IC*!@,/.0,.G&!IC*1).(L,GG+0>!(KIC* 1., 1EL,11</.+/0C!
+Gl/@.,/1F1*+01,.,1/CIC* IK(.=!@,<,@!/01!10(C!(0@F!/CIC*,!G,=/0C+L! @ <, @&!/G!C*,
JF.1=(<,=,0CG!IG*(SI40L.,/G,1!@,d+L/@!L(=),C+C+(0!K(.!.,1EL,1!</.+/0CG!S*+@,!
C*,.,+GI0(13:##IK(.IC*,G, 1</ +/0CGIIV* | @,d+L/@!L(=),C+C+(0!/)),.GIC(1+=),1,!
G,=/0C+L!).(L,GG+0>4!/G!@,/.0,.G!/.,|GC+@@!).(L,GG+0>IC* ., 1EL,1!</.+/0C!/CIC*!
K(.=1@,<,@&Y/LC+</C+(0!1(,G!0(CIECMOID@F[IC(!G,=/0C+LL. ).,G,0C/C+(0GJ!

V* IK+01+0>IC*C*(0(@(>+L/@!L(=),C+C(.G!L(0C.+DEC,!=(GC!C(IC*,!L(=),C+C+(0!
GE>>,GCGIC*/CI+Cl+GIC* 1+0C, .K/L,|(K!/L(EGC+LI+0)EC!/01IK(.=!@,<,@!C*/CI+Gl/K
DF!.,1ELC+(0!./C*,.IC*/0!@,dRL A C+L!).(L,GG+D>J
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g,d+L/@! L(=),C+C+(0! +G! @/.>,.! +0! @,/.0,.G! C*/0! +0! 0/C+<,G! D(C*! K(.! C*,
EO.,1EL,11/01!C*,!.,1EL,1!I</.+/0CG&!/G!G*(SO!DF!C*,! |F,!=(<,=,0C!1/C/JI12C!
1(,G! 0(C! L(=,! /G! /! GE.).+G,! C*/C! @,1.0,.G! 0,,1! =(.,! C+=,1 C*/0! 0/C+<,G! C(!
).(L,GG! S(.1G! +0! a.,0L*e! @,/.0,.G! *D, 0! (DG,.<,1! C(! D,! G@(S,.! +0!
+1,0C+KF+0>1G)(H,0!S(.1G! +0!C*,1G,L(01! @/0>E/>,1X,J>J&!'L/.D(.(E>*&!7, /. 1!l
(.C,G,&!$56:e!'(.,GIfI (GA,/0&!$56:[3'c0,))(GG+D@,IL/EG,|K(/C*+G!).(L,GG+0>!
1,@/F'+G! C*/C! @,/.0,.G&! ,<,0! C*(E>*! C*FIHO(S! K,S,.! S(.1G! +QL@*.! G
@/0>E/>,&! L(0G+1,.! =(.,! @,d+L/@! L/01+1/C,G! C*/0! =(0(@+0>E/@G! /G! C*,F! /.
L* LH+0>!=(,1C*/0!(0,!@,d+L(0!XMEIGL* =, F, &I3(A/LHIflg+=D/L*&1"##6[J

YO(C*,.!./G(O! K(.! C*+G!).(L,GG+0>! 1, @/F! K(.! ., 1EL,1! </.+/0CG! =+>*C! D,!
1+.LC!..GE@C! (K!*(S! ., IE&/B/0CG! /.1 ..).,G,0C, 11 +0! C*, =,0C/@! @,d#L(0J
g./.0,.GI*/<,I*[1'@+CC@,! d)(GE.,!C('.,1EL,1!</.+/0CG!/01!=/FIO(C!(.!/C!D,GC!
*<,1S,/H,0,1!@,d+L/@!..,).,G,0C/C+(0GIK(.IC*,G,!.,1EL,11</.+/0CGIX:*/)C,.l:[
3/C+<,G&! (01 C*,1(C*,.1%/01&! /., IGGE=, 1! C(1*/<,!.).G,0C/C+(0G!K(.!/C! @,/GC!
G(=,!'.,1EL,1!</.+/0CG!X,J>V&H+&!W.0,GCEG!fla./E,OK,@1,.&!"#$#e!;*/]@,.":
L(C*1>.(E)GI=/FI@G(1+1,0C+KFIC*,1S(.1I=/CL*+0>!/1., 1EL, 11</.+/0CIC(IC*,|@,d+L/@!
)..G,0CIC+(0! (KIC*,|EO., 1EL, 11</.+/0C! DF! =,/0G! (K!>,0,./@!).(L,G G50
GL*S/1+0G,.C+{0&S,.&!Q+CC,., fIPE,CC+>&!"#R[B*+L*=/FIC/H,!@,/.0,.G!
=(.,},KK(.CJ!

20!GE=&!C*+GIL(=D+0,1!,F,!C./LH+0>IWWANGCE1F!IG*(SG!C*/C!@,/.0,.G&!=(.,!IC*/0!
0/C+<,! @+GC,0,.G&! */<,!).(D@,=G! +0!).(L,GG+0>! ., 1EL, 1! </.+/0CG! +0! L(00,LC, !
G),,L*J! /.0,.G! L(0G+1,.! @,d+L/@! L(=),C+C(.G! =(.,! (KC,0! S*,0! * /. +0>! !
E u A E] vEX Jve cpv U 3Z C 81 o}vP E 3} 3]A
=,/0+0>&!.,GE@C+0>!+0!C* !|/DG,0L @K 3:4##! K(.!.,1EL,1!</.+/0CG!+0! C*,!
0 Ev E+[ E |UTE/SEMLIOL@EG+(O!D,L/EG,C*1+0C,.)..C/C+(O!
(KI(E.IWWA 1/C/+G1+0K (.=, 1IDFIC*, | F, 1=(<,=,0C! 1/C/&)/011<+L,lesGIA @&

$5#



(E.11/C/*+>*@+>*CIC* |</@E, |(KIL(=D+0+0>!1+KK,.,0C!=,C*(1G!S*,01+0<,GC+>/C+0>
C* |=,L*0+G=GI!E01, @F+0>IC* !).(L,GG+0>!(K!.,1EL, 1!@), L*

!

!
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N$+$&16!.*)())*H1+.1('+(6/)*'+) !

nm*Nc,.18 !

20!C*+GIL*/)C,.&12!1S+@@!1+GLEGG!S*/C!C*,|GCE1+,G!).,G,0C,11+0!C*+G!1+GG,.C/(
C/E>*C!EG!/D(EC!).(OEOL+/C+(0!</.+/C+(0!+0! L/IGE/@! G),, '3 (DBG*,0>!
C*,.,(KIDF!0/C+<,G!/01IK(.,+>0!@/0>E/>,!@,/.0,.GI2!IS+@@!1+GLEGGI!C*,!).(G/01!L(C
(K! C*! 1+KK,.,0C! =,C*(1G! 2! ))@+,1! K(.! /11.,GG+0>! =F! .,G,/.L*! bE,GC+(0GJ!
Q(,(<,.&2IS+@@!GH,CL*IC*,I+=) @+L/C+(0G!(K!=F!., GE@CGIK(.\GFL*(@+0>E+GC+
(K!' G),L*!).(LELC+(0! /01! G),,L*!),.L,)C+(0! /01! S*/C! C*,F! C,@ @' EG! /D(EC!
@/0>E/>,!C,/L*+0>!=,C*(1GJ
!
D98IN&1.*$+2!3%$&)/)!(12%,'&*(16!&$./(R*'+
2C+G!EOL@,/.IS*,C*,.1., 1ELC+(0)*,0(=,0/!C,01!C(!D,IL/C,>(.+L/@!(.!>./1+,0C!+0!
O/CE.,J!V* ! K,S! 1,GL.+)C+(0GL(B!>(.+L/@!).(L,GG,G! +0! C*,! @+C,.ICE.,! @,/<,!
(),0!'C*!bE,GC+(0!S*,C*,.IC*,G,!L/C,>(.+L/@").(L,GG,G!/.,! ,dL,)C+(0G!(.!})/.C!
(K!'>,0,./@!)/CC,.013>J&IH+!I"/GH,@ @&!"#%$"e!-\.H+&!W.0,GCEG!fla./E,0K,@1,.&!
"#$#e!-FD,,&!$598V* | GCE1F!+0!;*/)C,.I"IG(E>*CIC(!(DC/+0! 1/C/'S*+L*I* @)G!
C(!/0GS,.IC*+G!bE,GC+(0! /01! /+=,11/C!).(<+1+0>! =(.,! +OK(.=/C+(0! /D(EC! C*,!
K.,bE,OLF!(K!(LLE..,OL,!(K!.,2ELC+(0!)/CC,.DGJ!
21+0<,GC+>/C,1!S*,C*,.1)*(0,=,/DG,0L#0!).(OEOL+/C+(0!</.+/0CG!(K!a.,0L*!
0(EO0G!,01+0>!+0! (DGCHOBK3F1*S/! Xcg'[! LQEGK,BHI&XE +0! #&#081%
Zu]lv]e«SCE@CG!K.(=!>./1+,0CAXLE@/C+(0!/01!/.C+LE@/C(.F!S,/H,0+0>&!(.!
K.(=IL/IC>(.+L/@!).(L,GG,GJ!V(IC*/C!,01&!2!,dC./LC, 1! O(E@3!¥34A=,>,0!
'(.)EG!(K!;/GE/@'a.,0*1X3;;a.&!V(..,+./& Y114, LH,.!1flW.0, GCEG&! "#$#]! /01!
H)@+,11C*.,,!1=,C*(1GH)*(0,C+L!/0/@FG,G&!,d/=+0/C+(0! (K!C*,!1+GC.+DEC+(0G! (K!
C*! 1E./C+(0G! (K! C*! cg" )*(0,=,G&! /01! L(=)/.+G(0! (K! C*,!1).,1+LC(.G! (K!
/DG,0L,//01!1E./C+(0!(KIC*,!Icg')*(0,=,GJ!
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21 1+G@EH5*, 16 <,0!).(OEOL+/C+(0! </.+/0CG! (K! C* ! cg'l L@EGC,.G&! (K! S*+L*!
C*.,/(LLE..,1((0@F!./., @3 L+C/C+(0!K(.=!(KIC*,!cg'L@EGC,.|(0@F!(LLE..,1!+0!
$6J5h!(KIC*,IC(H,0G!X, J=3&! GIK (.|#&#081% u | v | » HVEE]/++/0C!S+C*(EC!
GL*S/IS/G!C* I=(GCIK.,bE,0C!</.+/0C!(K!C* !cg''L@EGC,.l/01!(LLE..,1!1+0!9UJ%h!
(KIC*,IC(H,0G!X, % J&+0+XEIV* |G, L(01!=(GC!K.,bE,0C! </.+/0C! X"%J$h! (KIC* !
C(H,0G[!S/G!C*,1</.+/0C!+0! S*+L*I D(C*|C* | @+bE+11/01!GL*S/1S, ,!/D&,0C! X,J>J
_=+0+GIT.+H+0>@F&!C*,!,0C+.,!cg' | L@EGC,.!S/G!/@G(!/DG,0C!bE+C, ! (KC,0!X$UJUh
J>J&E+0H320!C*,G,IC*.,, *+5K. bE,0LFI</.+/0CG!(KIC*,!cg IL@EGC, .| +0!S*+L*!
/M*(0,=,1S/G!/DG,0C&!@@'K(@@(S+0>1)*(0,=,G!S,.,//DG,0C!/G!S,@ @J!V*,IC*., !
@(¥K.,bE,0LF</.+/0CG! 1+G)@/F,1! /! 1+KK,.,0C!)/CC,.04! /1}*(0,=,! S/G!/DG,0C!
S*+@,! /IC! @,/GC! (0,! (K! C*,! K(@@(S+0>! )*(0,=,G! S/G!).,G,0C! X, %I®! =+0+G
_=+0HBU €u]v]BEHOXWAE | v] 3! E[+X

Y1)*(0,=,1+GIC*EG!=(.,|@+H,@F!C(!D,!/DG,0CI+KIC* IK(@ @(S+0*@G0. =, 1+G!
/DG, 0CW+G!=+>*C!D,! D,L/EG,! K+0/@!)*(0,=,G!/.,! @+H, @ FICHDE@/C, 1!

S+C* C*! K(@@(S+O>BETH@! )*(0,=,G&! S*+L* /.| CF)+L/@@F' GC.(0>@F!
|.C+LE@I/C,11X,J>J&IR,/C+0>&!*(&1a(E>, (0 PGE&!"##9[)(.ID,L/EG,|G(=,!CF),GY(K!
)*(0,=,G!/.,!=(.,! @+H,@F! C(!D,!/DG,0C! C*/0! (C*,.| CF),G! (K!)*(0,=,G! X,J>J&!
GL*S/G!/.,!=(.,|@+H,@F!C(!D,!/DG,0C! C*/0! @+bE+1G!/01! @+bE+1G!/.,!=(.,! @+H,@F! C(
D,!/DG,0C!C*/0!(DGC.E,0CG&AYH/! C!/@J&!"##6e!'E!fl-/GG,C& $556[J1V*,!

*+ [.L*F I=/FID,!.,@/C,1!C(IC*,\,/G,1S+CHS*1*D,=,G! /.l L(<,.,1J !

B*(0,=,/DG,0L,\L/0!D,/GGE=,1!C(.., GE@CIK.(=VIL/C,>(.+L/@!).(L,GG!S*,0!
C*1)*(0,=,!1+G!L(=)@,C,@F!/DG,0C!/01!*/G!0(C! @,KC!/OF! C./L,G!+0! C*, /L(EGC+L!
G+>0/@J! 20! L(0C./GC&! C*,! IDG,0L,! (K! /1 )*(0,=,! ./C*,.! .GE@CG! =/+0@F! K.(=!
>./1+,0CI1ELC+(0!S*,0IC* 1)*(0,=,*/G!@,KC!C./L,G&IK(.+0GC/OL &+0!1E./C+(0/@!
(1G),LC./@").(),.C+G!(KIGE..(E01+0>1)*(0,=,GJ!

V*,1)*(0,C+L!/0/@FG,G!.,)(.C,1!+0!;*/)C,."l G¥(S! C¥/C!/DG,0C! (DGC.E,0CG!
/01!@+bE+1G!=/F!@,/<,!1E./C+(0/@!/011)*(0,C+LILE,G!+0H0s3EHE, 0CGJ!

$5:!



a(.+0GC/OL,&!+K!C* IcgIL@EGC, .!IS/GIL(=)@,C,@F!=+GG+0>&!C* !).,L,1+0>1)*(0,=,!
S/G! (KC,0! @,0>C*,0,j#=,.,.&!'L*/.+0>,.&! /01! M,,CO! X"#$$[! K(EOL! G+=+@/.!
L, GE@CGIK(.!",.=/0!iCiJ!-(C*!+0!a.,0L*/01!", .=/0&!C*,!//DG 0L, (K!/1)*(0,=,!
L/O!C*EGID,ILE,1!DFIC*|@,0>C*,0+0>!(K!/10,+>*D(E.+0>!)*(0,=,J!

T*0 !iHi! +0! C*! cg'! L@EGC,.! X,J>J&! BAY@I2p6S/G! /DG,0&! C*,!
G),LC.(>./=! =+>*CI GC+@@! .,<,/@! +CG! )*(0,C+L! .,=0/0CG&! +MN*@K(.=! (K!
)+OL*JAE.C*,.=(,,& 2!(DG,.<,1! (DGC.E,0C! <(+L+0>! D,K(.,! 0(EOG! GC/.C+0>! S+C*!
<(+L,@,GG! L(0G(0/0CGJ! 20! a.,0L*&!).(>.,GG+<,! /GG+=+@/C+(0! */.1@F! (LLE.G! X,
g(1>,81Y.=GC.(0MR@ @+G!fI"*, @ C(0&!$55%[JIV*+GIGE))(.CG!C* 1+1,/IC*/C/(DGC.E,0
<(+L+0>! +0! C*+G! L(0C,dC! .,GE@C, 1! K.(=! .,>.,GG+<,! IGG+=+@/C+(0! C(! C*,! <(+1
).0,.C+G! (K C*! G,>=,0C/@@F! /DG,0C! @+hE+X&I0@ C*EG! C*/C! C*,!
(DGC.E,0CI<(+L+0>!S/G!/IG+>0/CE. | @< BEHEJ!

20G),LC+(0!(KIC*,11+GC.+DEC+(0!(K!C* | 1E./C+(0!(K!/1)*(0,=,!L/0l/ @G (!+O0K(.=!
EG!/D(EC! C* | 0/CE.,! (KIC*1).(L,GG,G! EO1,.@F+0>!)%(0,=,! ., LELC+(0J! 2K! C*,!
1+GC.+DEC+(0!G*(SG!CS(IL@,.@F! 1+GC+0LC!),/HG&! (0,! (K! S*+L* +G!/.(E0L O, (!
.).,G,0C+0>IC* IDG,0C!)*(0,=,&!/DG,0L, |(K!C*,)*(0,=,IL/0!D, Y GGE=, 1!C(!
GE@C!K.(=!D(CH/ILIC,>(.+L/@!/01!/'>./1+,0C!., 1IELC+(0!).(L,GGJ!2K&!+0!L(0C./GC!
C*11+GC.+DEC+(0!+G!E0+=(1/@&! S+C*EC!/IL@,/.1),/H!/.(E01!O,.(I=G&!/DG, 0L, (K!
C* 1*(0,=,IL/0ID,/GGE=,1IC({(0@F!., GEEX.(=!>./1+,0CIG*(.C,0+0>J!

V* 1%+ GC(>./HK!IC* 11E./C+(O/(KIOQTIGC.E,0CIG*(S,11(0,!),/H!/C!O,.(=G!
X$9%J5h! (K! C*,1 O(EO! C(H,0G[! /01! (0,!),/H! /.(EO1! QUIG®EC! 0(! L@,/.! 1+)!
D,CS,,0! C*G,! CS(!),/H@! V* I1E./C+(0! (K! C*,! (DGC.EGES,1! 0(! L@,/.!
D+=(1/@%GC.+DEGA(0}+GC.+DEC+(0!(K!C* 1 1E./C+(0!(K!C* | @+bE+11G*(S,1!CS(!
L@,/.!),/HG&!(0,!/C!O,.(!=G!X:"I5h! (KIC*,|0(E0!C(H,0G[!/01!(0,!/C!/.(EOL!5#!
=G&!S+C*/11,)!1+)!D,CS,,0!C*,da+0/@ @F&! C*,! 1+ GQKIECHDIC+(0! (K!
C*! GL*SI G*(S,1! (0,! L@,/.! ), /H! IC! O,.(! =G! X%5J:h! (K! C*,! 1/0¥3!
1+GC.+DEC+(0G(K!C*,I1E./C+(0G!(KIC* (DGC.E,0CY01!C* |@+bE+11+0lcg'L@EGC,.
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0,<,.1D,,0! GCE1+,1! D,K(.,&! GEL* G*RT|,GE@CG! L(E@1! 0(C! D,! L(=)/.,1! C(!
J.@+,.! K+01+08BDLGE@C! K(.! GL*S/! 1+KK,.,1! K.(=! C*! K+01+0>G! (0! GL*S/!
1E./C+(0'DRIH+&!a(E>,.(0&!",01.(C&!/011a./E,0K, @1, .IX"#$$D[&!S*(!.,)(.C,1!
NEO+=(1/@&!0(.=/@!1+GC.+DEC+(0!K(.IGL*S/I1E./C+(0JIV*+G!1+KK,.,0L,!=/FID,1E,!
8§} §Z %o}e]3]1}v }( €« 2K(LEGAD GUER +OIS(.IK+0/@!)(G+C+(0&!
S*,.,IGI\.H+1/01!L(@@,/>E,G!,d/=+0,1! S(.E,1+/@! GL*S/J!P,0L,&! S*,C*,..
C* 1., 1ELC+(0!).(L,GG!K(.IC*,!G/=,|G(E0L!IG*E@1!D,!L(0G+1,.,1!L/C,>(+L/@!(.!
> /1+,0CI=/FI/@G(!1,),01!(0!C*,1)(G+C+(01+0!C*,1S(.1]
YO! /@C,.0/C+<,! [)/(*! C(! 1,L+1,! D,CS,,0! >./1+,0C! <,.GEG! L/C,>(.+L/@!
L1ELC+(0! +G! /1 L(=)/.+G(0! (K! C*,| </.+/D@,G!).,1+LC+0>1)*(0,=,!/DG,0L,! /01!
C*G,! ).,1+LC+0>! )*(0,=,! 1E./C+(0J! B,.K,LC! X(.! GEDGC/OCH@]! (<,.@/)! +O!
).,1+LC(.GIS(E@1!GE>>,GCIC*/C!)*(0,=,//DG,0L,/01!1E./C3{ 0k, 0IDFIC*,!
G/=,!).(L,GG,G&!/01IC*/CI)*(0,=,1/DG,0L,!+GIC*,!,01)(+0C! (K!>./1+,0C! G(EO1!
G*(.C,0+0>J! 20! L(0C./GC&! S*,01)*(0,=,! /DG,0L,! /01! *(0,=,! 1E./C+(0!/.,!
JKK,LC,1! DF! 1+KK,.,0C! </.+/D@,G&! C*F!/.! =(.,! @+H,@F! C(! ., GE@C! K.(=! 1+KK,.,0C!
).(L,GG,G&! /01C* ! /DG,0L,! (K! /! )*(0,=,! =/F! C*,0! /@G(! .,GE@C! K.(=! /!
L/C,>(.+L/@!).(L,GGJ!
V*,1.,GE@CG!+0!;*/)C,.I"lG*(S, 1! CHIE3 C.E,0C!/DG, 0L, /011 1E./C+(0!S, .,
JL*)).,14LC, 1IDFIC*.,,)(KIC* I</.+/D@,G!QEE3C, 1JIV*FIS,. ID(CH).,1+LC, 1!
DFN)*./G/@!)(G+C+(04!CBEIE,0C!S/GIG*(.C,./01!=(_,|(KC,0/DG,0CH+ON*7/G,
=,1+/@")(G+C+(0!C*/0!+0!)*F#G0/@!)(G+C+(0JIV*,1).,G,0L,/01IC* 1 1E./C+(0!(K!
C*(DGC.E,0C!S,.,/@G(ID(C*).,1+LC,1!DFIC*,!I/DG,0L,!(KIC*,!K(@ @(S+0>! @+bE+1J!
P(S,<,.&IC*+GIL(E@1!0(C!D,+0C,.).,C, 1I®LK(.1>./1+,0C!., 1ELC+(0(KIC*,!
(DGC.E,0C! D,L/EG,! S*,0! C*,! @+bE+1! S/G! /DG,0C&! C*,! (DGC.E,0C! C,01,1! C(! D,!
+C*,.1L(=)@C,@F!/DG,0C! (.., @/C+<, @N@(B/G! (0,! </.+/D@,! C*/C! (0@F!
).,1+LC,1)(DGC.E,0C!/DG, 0L, XI@& (S+0>!D+>./=IK.,bE/0LKO ,!</.+/D@,!
C*/C((0@F!).,1+LC,1!/(DGC.E,0C!1E./C+(EXBJRIGF@@/D@,G|
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20!C*,! @+bE+1!/0/@FG,G&! (0@F!G),,L*./C,!).,1+LC,1! D(C* @+bE+1!/DG,0L,!/0!
1E./C+(04!1+K!G),,L*L/CIS/G*+>* .&IC* | @+bE+1!S/G!=(.,|(KC,0/DG,0C!(.!G*(.C,.J!

V* IS, ICS(/.+ ID@,G!C*C/(0@F)).,1+LC,1!@+bE+1!/DG,0L,!X+J,J&!GL*S/\/DG,0L,!
/01! K(@ @(S+0>! D+>./=!K.,bE/OLH{0,! </.+/D@,! C*/C! (O@F!).,1+LC,1! @+bE+1!
1E./C+(0'X)*./GE, 1+/@")(G+C+(0[J!

| E,!C(IC*,!G=/@@!0E=D,.!/(K!.,=/+0+0>!1/C/")(+0CG!K(.|GL*S/I X3!s!8#[&! 2! 1+1!
0(C! K+01! G+>0+K+L/0C!).,1+LC(.G! K(.! GL*S/! 1E./C+(0J! YG! /! L(0G,bE,OL,&! C*,!
)., 1+LC(.G!(KIGL*S/!/DG,0L,!/01!IGL*S/11E./C+(0'L(E@1!0(C!D,!L(=)/.,1J!

V*,1C*., 11+KK,.,0C! =,C*(1G! X)*(0,0+l/ @FG,G&! ,dB¢€E+(0! (K! 1LE./C+(O!
1+GC.+DE&HQA! C*,! L(=)/.+G(0! (K! C*,1).,1+LC(.G! (K!)*(0,=,!/DG,0L,! /01!
)*(0,=,11E./C+(O[11(10(C!).(<+1,!//0!EQ,bE+<(L/@!)+LCE.,!(K!C* 10/CE.,|(KIC*,!
,1ELC+(0!).(L,GG,G! EOLl,.@F+0>! C*,1 /DG,0L,! (K! C*,! (DGES10@JI!IC*,!
)*(0,C+L!/0/@FG,G!/01!C*,11+GC.+DEC+(0G!(KIC* 11E./C+(0G&!(0,!=/FIL(OL@EL,!C*/C
C* 1., 1ELC+(0!).(L,GG!EOL,.@F+0>! C*!/DG,0L,! (K! C*! (DGC.E,0C! +G&!/D(<,! /@ @4
> /1+,0C4DGC.E,0C!.,1ELC+(0!/(KC,0!@,KC!)*(0,C+L!C./L,G!/01(DGC.E,0C!1E./C+(O!
G*(S,1! 0(! L@\ D+=(1/@' 1+GC.+DEGHX,.& C*! L(=)/.+G(0! (K! C*,!

).,1+LC(.G! (K! (DGC.E,0C! /DG,0L,! /01! (DGC.E,0C! 1E./C+(0! G*(S@!C*/C!
(<,.@NV(K!).,1+LC(.G!S/G!0(C!GEDGC/OC+H@&! S*+L*I S(E@1!+=)@F!C*/C!C*,//DG,0l
(KIC*,|(DGC.E,0C!1(,G!0(C!AEGC!.,GE@C!K.(SEENG G V*+G!+0L(0G+GC,0C!
)/CC,.0/(K!.,GE&®'=/F!D,!1E,!C(!C*,IK/LC!C*/QHHG,CIL(0G+GC,1|(K/(0@F!"5%!
0(EO!C(H,0QJ!

V* 1)%(0,C+L!/0/@FG,G!GE>>,GC!C*/C!/0/ & BF/ @G (!@,/<,!/L(EGC+L!
C./L,G&K(.1+0GC/OL,&!+0!C*,IK(.=!(KIC*,I<(+L+0>!(KIC*,1).,L,1+0>!(DGC.E,0CIIV*+G
S(E@1Y/.>E,IK(.!>./1+,0C!.,1IELC+(0IP(S,<,.&!C*,11+GC.+DEC+(0/(K!@+bE+1I1E./C+(0
+0! L(=D+0/C+(0! S+C*! C*,1 L(=)/.+G(0! (K! C*,!).,1+LC(.G! (K! @+bE+101DG,0
@+bE+1!1E./C+(0&! GE>>,GC!C*/C!C*,!.,1ELC+(0!).(L,GG!EOL,.@F+0>!C*,!/DG,0L,!
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C*|@+bE+1!L/0!D,!L/C,>(.+L/@JIV*!.,1ELC+(0!).(L,GG!EO1,.@F+0>!C*,|/DG,0L, ! (K!
C*|@+bE+11+GIC*EG!@+H,@F!C(ID,!D(C*!>./1+,0CO1IL/C,>(.+L/@J!

V*11+GC.+DEC+(0! (K! C*C2EI (KIGL*S/|G*(S,1!/IL@,/.!),/H!/C! O,.(!=G&!
S*+L*IGE>>,GCG!C*/CIC* !.,1ELC+(0!).(L,GG! (K!GL*S/!+GIL/C,>(.+L/@J! 20! @+0,! S+C*
(C*,.1)(G+C+(0G! (KIGL*S/1+0!C*,IS(. 11 X\I&W.0,GCEG&!,01.(C&!a(E>, . (0!
fla./E,0K, @1, &#S$$/[ &! 2! [GGE=,! C*/C! +0! $(A0N@G+C+(Q* ! /DG,0L,! (K!
GL*S/!=/F10(C! (0@F!.,GE@C!K.(=!>./1+,0C! G*(.C,0+0>!).(L,GG,G& DEC!/@G(!K.(=!
L/C,>(.+L/@!).(L,GG,GJ

V* 1. GE@CG! +0! ;*/)C,.! "l GH,CL* /! 1,C/+@,1! )+LCE.,! (K! C*,! 0/CE.,! (K! C*,!
L1ELC+(0! (K! cg'! )*(0,=,G! /01! 1,=(0GC./C,! C*/C! .,1ELC+(0! 1G! O(C!
0,L,GG/.+@F!..GE@C!K.(=!>./1+,0C! .C+LE@/C(.F! (<,.@/)!).(L,GG,G&! /G! /.>E,1! DF!
-.(S=/01/01N(@1GC,+0!X$55#[& DECY@G(IK.(=IL/C,>(+L/@!).(L,GG,G!X/GIS/GIC*,!
L/G,! K(.! C*,! @+bE+1!/01! C*,! GL*S/! +0! C*,! (DG,.<,1! 1/C/[3! 2! ,OL(E./>,! =(.,!
.,G,/.L*/11.,GG+05T*,1G/=,IbE,GC+(O!K(./(C*,.!., 1ELC+(0!)*,0(=,0/&//@G(1+O!
(C*,.| @/0>E/>,G&! GEL* C*/C! S,! S+@@! (DC/+0! /! =(.,! 1,C/+@,1! }+LCE.,! (K! C*,!
.,@,</0L,)(KIL/C,>(.+L/@!.,1ELC+(0!).(L,GG,G!+0IL/GE/®!G), L *J

Y@CHE>*)).(L,GG,GIE0L,.@F+0>!C*,/DG, 0L, |(K!0, +>P(E= GH£/F!
D,!1+KK,.,0CIK(.!C* 1 1+KK,.,0C!)*(0,=,G&! C*,|/DG,0L,! (K!(0,)*(0,=,'L@ .. @F!
JKK,LCG!C*/1).,G,0L,!(K!/10,+>*D(E.+0>1)*(0,=,)¥(0,=,!+G!=(.,| @+H,@F! C(!
D,!/DG,0C!+K! C*|K(@@(S+0>1)*(0,=,! +G!/@G(!/DG,0CJ! YG! =,0C+{8(! /D(<,& C
=+>*C! D,! D,LIEGK+0/@! )*(0,=,G! /.,! @+H,@F' C(! BLCELE@/C,1! S+C*! C*,!
K(@ @ (S+0>!%QlC+ @")*(0,=,G&!(.ID,L/EG,!G(=,ICF),G!(K!)*(0,=,G/.,1=(.,!
@+H,@F!C(ID,//DG,0CIC*/0}(C*,.ICF), GHIG)}@ECE. |GCE1+,G!/.,!0, 1(l(!
G*(S! S*+L*! (K! C*,G,! /LL(EOCG! +G! =(GC! @+H,@FJ! B(GG+D@F&! D(C*! C,01,0L+,
L(0C.+DEC,!C(IC*!,=,.>,0L,!(KIC*,.,1ELC+(0!)/CQ,.0J!
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.,1EL,1!</.+/0CG!).,G,0C,1!+0!+G(@/C+(0!/01!+0!!(0C,dCJ!

!

J#5#"1K.1+0)*

*C,.191).,G,0CG!C*,|., GE@CG!(K!/'C./0GL.+)C+(0!C/GHY/01!/'<+GE/@!@,d+L/@!1,L+(
CIGH! S+C* LEGB@! +1,0C+CF! ).+=+0>J! 20! D(C*! C/GHG&! ., 1EL,1! S(.1!
).(OEOL+/C+(0! </.+/0CG! S,.,!).,G,0C,1! +0! C*,+.! )*(0(@(>+L/@! /01! G,0C,0L,!
L(0C,daJ!

V*,1C./JOGL.+)C+(0GBH! L(0G+GC,1! (K! G,0CAC,&C,1! K.(=! /0! +OK(.=/@!
L(0<,.G/C+(ID,CS,,0!CS(=,0&!S*(!S,.,!$6!F,/.G!(@1!/01!L/=,!K.(=12@7L, 7
a./OL,&K.(=IV*13+A=,>,0!;(.)EG!(K!;/GE/@!'a.,0L*!X*0L,K(.C*!3;;a.&!V(..,+./&!
Y11/4,LH,.'flW.0,GCEG&!"#$#[J!V*,!G,0C,0L,G! LI B+0>@,! X,J>I8K(CG
iICFA81(0/A@ C}u IVIA[s v upo3QW E(. i+ OMPALNY(8*/"#22%(

A}YEI[+ « Pu vE EV*L)/EHNCG! @+GC,0,1! C(! C*! G),L* C(! D,!
C./0GL.+D,1!(.C*(>./)*+L/I @ @F&!G,0C,0L,!DF!@®,0C,0L,J

V*la.,0L* 0/C+<G! GL(.,1! 66J#h! L(..,LC! (0! C*,! C./OGL.+)C+(0! C/GHJ! Q(GC!
.(.G!'S,.,! G,=/0C+L/@@F! .,@/C,1! C./0GL.+)C+(0G! (K! C*! [E1+C(.+@F!).,G,0C,1!
S(.1G&!GEL*BE* #8&9Z S} v WHEIIE} (]Jv]+Z[XdZ v 3]A « o0} Z
/011+0C,.A,LC+(0G!C(IC*,+.IC./0GIGQ)@EMYV/HT C I u | v B(HI#ZSZ § |-
EPEFOZC [UR+0Z+}[U AZ] Z ] v}8 ZvVvP 38Z u vVv]vP
G,0C,0L,J!'V* ! 0/C+<,G! C*EG! 1+1!0(C! ,0L(EOC,.! >.,/C! 1+KK+LE@CF! E01,.GC/01+C(
L/IGE/@!G),,l*J

DIC*IL.(GB(1/@!+1,0C+CF!).+=+0>IC/GH&!/'G,0C,0L,!S+C*!/0//E1+C(.F!).+=,!
S(.1'S/GH@/F,11/01!/C! C* ! (KKG,CH(KI C*,1).+=,1 S(.1! C*! <+GE/@! C/.>,C! S/G!
).,G,0C,1! (0! C*,! L(=)EC,.! GL.,,0J! V*,1).+=,1 S(.1! S/G! ,+C*,.l +1,0C+L/@! (.!
EO.,@/C,1!IC(IC*,!<+GE/@!C/.#J0C+L/@!").+=,1S(.11S/G!,+C*,.1EQ.,1EL,1&!
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,01+0>1+01/0!cg!L@EGC, .| X303 (.| #&#081% u | v ] {&! SB{@F!., 1EL, 1&!
,01+0>1+0!/! @+bE+E0¥G&! (| GC.(0>@F!., 1EL,1&!10(C!L(0C/+0+0>1/0F! (KIC*, lcg'!
L@EGC,.1)*(0,=,GIX+0+BIV*,1)/.C+L+)/0C@IC(1+01+L/C,IS*,C*, 1(.10(CIC*,!
<+GE/@!C/SIGV!.,/@'a.,0L*!IS(.1J!

dZ v 8]A [ u v MHE C «}E ]Jv 8Z Alepo o £] o
58J%hJIV*,10/C+<,G!.,G)(01,1!G+>0+K+L/0OC@F!K/GC,.!C(I<+GE/@!C/.>,CG!).,L,1,1!DF!
EO.,1EL,1!</.+/0CG!/01!GC.(B:@EL,1!</.+/0CG!C*/0!C(!C/.>,CG!).,L,1,1!DF!
S,/H@F! .,1EL,1! </.+/0CG! /01! EO.,@/C,1! S(.1GJ! V*,G,! K+01+0>G! GE>>,GC! C*/C!
.1EL,1I</.+/0CG!).,G,0C,1+0L(0C,dC!1(!0(C!0,L,GG/.+@F+0*+D+C).(L,GG+0>IV*+G!
K+01+0>1+G!+0! @+0,! S+C*.,G,/.L* (0!).(LELCH(@OEQKEH+&'W.0,GCEG&!
/01! a./E,0K,@1,.! X"#$#[&! S*(! (DG,.<,1! C*/C! C*,1).(L,GG+0>! /1</0C/>,! K(.!
EO.,1EL,1! (<,.! ., 1EL,1! </.+/0CG! =/F! 1+G/)),/.! S*,0! ., 1EL,1! S(.1G!/.,!
).,G,0C, 11+0IL(0C,dC

*/)C,.IK(LEG, 1 1(0!C* 1),.L,)C+(0!(K!S(.1G!S+C*G+=)@,!GL*S/!., 1ELC+(0!
+0! @+=+C,1!G,0C,0C+/@! L(0C,dCJ! B/.C+L+)/0CG!S,.,l/GH, 1! C(1),.K(.=! /0! [EL+C(.F!
@,d+L/@! 1,L+G+(0! C/GH! S+C* E@I1ELRL,1!).(OEOL+/C+(0! </.+/0CG! (K!
GL*S/'S(.1G).,L,1,1IDF!C*,+.11,K+0+C,!1,C,.z80X,J>J&! V@P'!<,.GEG! @/
WFIK(2/(*% BB $Z u P I3OL{BC/GCIC(IcgIL@EGC, G&IGL*S/1+0IC*, 1+0+C+/@!
GF@@/D@.,01 S(.1G! L/0! D,! /DG,0C! <,0! +K! C*,| S(.1G! /., ).(LEL,1! +O0!
+G(@/C+(01/011+0/IK(.=/@'G+CE/CA (048, DMI8,GCEG! flalR, @1, &!"#$#[J!

V*,10/C+<,G1=/1,1=(.,!,..(.G!S*,01.,G)(01+0>!C(!., 1EL, 11X66J:hIL(...LC[!
C*0!C('EQ.,1EL,11</.+/0CGIX55J#hIL(..,LC[QYHI=(.,|IC+=,1C(!.,G)(0LIC(!/!
. 1EL,1!</.+/0C!X=,/0!.,G)(0G,!C+=,&!*,0L,K(.C*!MV4!$"$%J55!=G[! C*/0! C(!/0!
EO.,1EL, 1! </.40C! X=,/0! MV4! $$U9J58! +&{G,! ., GE@CG!).(<+1,! /11+C+(0/@!
<+1,0L,!K(.!/1).+<+@,> 1! GC/CEG! K(.! EO.,1EL,1! </.+/0CG! +0! =+0+=/@! G,0C,0C+/@!
L(0C,d@' ¥,! /DG,0L,! (K! O/CE./@! L(0C\&@! */<,! K/<(E.,1! C*,| EO.,1EL,1!
</.+/0C&!/G!C*!EOQ.,1EL,1!</.+/0C!+G!=(.,!@+H,@F!C*/0!C*,!.,1EL,1!</.+/0C!S*,0!
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C*IS(.11+G!(0@F!).,L,1,1IDF!+CG!1,C,.=+0,.0' Q(.,(<,.&! C*, 1IE./C+(0! (K! C*,!
<(S,@!(K!C*,11,C,.=+0,.!S/GICF)+L/@!(K!/!'1,C,.=+0,.!K(@ @(S, 1! DFFOE0
S(.1IX/<,.I>1<(S,@! 1E./C+(0!(KIC*,11,C,.=+0,.IS/G!$$5!=G!+K!K(@ @(S, 1! DF!/0!
EO.,1EL,1!</.+/0C&!/01!$$U!=G!+K!IK(@ @(S,1'DF!/!.,1EL,1'</.+/0C[J!

!

JH5#51641(31:).&,)&*1'2IL&), (B
*NC,.191.))(.C,1!IC*/CIECL*/1</0L,1!@,/.0,.G&!EO1,.>./1E/C,!GCE1,0CG!(K
a.,0L*&!GL(.,156J9n!L(..,LC!(0IC*,!C./OGL.+)C+(0!C/GHJ'V*|@,/.0,.G!C*EG!=/1,!
=/OF!=(.,/C.JOGL.+)C+(0!,..(.G!C*/0!C*,10/C+<,GIX66I#NIL(...dJ 0 Ev E [
/LLE./LF./C,"+G!,G),L+/@@F!@(S!+K!2!C/H,+0C(/LL{§ 0@ el® !GFGC,=!

+0l ECL*+&*@F!L(=)/./D@,!C(!C*/C!(K!a.,0L*4!C*,ICS(!)*(0,=,!+0<,0C(.+,G!
/1.,ID(EC!IC*,IG/=,&!/01!C* IECL*@,/.0,.G!/. @G (K/=+@+/.!S+C*IC*,!G/=,ICF),G!
(K!.,1ELC+(0!X,J>J&! GL*S/!.,1ELC+(0&! P/0+bE,&!'L*E))@,.! ' W.0,GCEG&! "#$#[J! 20!
/11+C+(0&! C*! @,/.0,.G! */1! "HXK+L+,0LF! @,<,@! (K! a.,0L*4! C*F! */11 /@ @!
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,L,+<,11C* I</GC!=/A(.+CF!(K!>8DS3+L*11,=(0GC./C,G! CHCLE=),C+C+(0!

D,CS,,0!C*,!IC/.>,Cl/01IC* 1)*(0(@(>+L/@'L(=),C+C(.!S/G!.,G{@K(1!C/.>,C!

S(.1(KKG,CJIV*,.,ISIGIQUK,LC!(K!.,LELC+(0}(0!C*,13:##+01C* IWMBI1/C/&!S*+L*!

GE>> GCG!@G/G0C+L!.,).,G,0C/C+(0G!(K!.,1EL,1!</.+/0CG!S,.,l/LC+</C,11/G!

JG+@F!/G! C*(G,! (K! EO.,1EL,1! </.+/0CGJ! M,1EL,1! </.+/0CG! C*EG! +01EL,1! =(.,!

L(=),C+Q®! 1E.+0>! ).(L,GG+0>&! DEC! 1+1! 0(C! G@(S! 1(S0! L(=).,*,0G+(0J!

/(=),C+C+(0!L(E@1!D,!.,G(@<,1!D,K(.,!C/.>,C!S(.1! (KKG,C! =(GC! @+H,@F! D,L/EG,!

0/C+<,G!.,@+,1!(01)*(0,C+L&!G,=/0C+L!(.I\GFOC/LC+LILE,G!).(<+1,1!DF!C* 1S(.1!(.!

C*,IL(0C,daJ!

|

|

"#oA4



JHSHR)14%)1'210.&+.,112&)M4),(71+,113)18&'()**+,-I'21&)/4()/*8))(3!=7! 641(3!
).&,)&*1'21L&),(3!
IECL* @,/.0,.G!/@G(!)/.C+L+)/C,11+0! C*,| <+GE/@! @,d+L/@! 1,L.+G+(@! C/GH! S+C*IL.(G
=(1/@'+1,0C+CF!).+=+0>+0!;* ) QY®$/G!(DG,.<,1!K(.IC* la.,0L*I0/C+<,G&!C*,!
*>*@F!K.,bE,0C! </.+/0C!).+=,1! C* | <+GE/@! C/.>,C! D,CC,.! C*/0! C* ! +OK.,bE,0C@F!
(LLE..+0>! </.+/0C! K(.! C*,! IECL*! /1</0L,1! @,/.0,.GJ! V*,! /1</0L,1! @,/.0,.G!
@+GC,0,1!C+@@!C*,!,01!(K!C*,!G,0C,0L,!S*,0!C*F!* /.11/1., 1EL,1!).(OEOL+/C+(O!
</.+/0C! XC*! K.,bE,0C&! G@F0=>,1EL,1&! (.! C*! +0K.,bE,0C&! S,/H@F! .,1EL,1!
</.+/0C[&!/G!+K!IC* F!S/+C,1!K(.!=(.,!LE,G!X,J>J&!)*(0,C+L&! GFOC/LC+L!(.!G,=/0C+L!
+OK(.=/C+[ C(! K/L+@+C/C,! .,L(>0+C&Q! (KG,0C,1! .,1EL,1! </.+/0CGJ! 20!
L(0C./GCRIDC+<,G//@S/FG!S/+C,1!IC+@@!C*!8N&DL,!,dL,)C!S*,0IC*,!
).+=,1S(.11S/G!C*,1+0K.,bE,0C&!S, /H@F!.,1EL,1!+1,0C+CF!).+=,JIV* 10/C+<,G!C*EG!
G,,=,110(C!C(IC/H,!C*,!.,=/+01,.)(K!C*,!G,0C,0L,!+0C(/LL(EOC!S*,0!C*,!).+=,!
S(.1!S/G!+0K.,bE,0CY01!C*,.,K(.,'1+KK+LE@C!C(!).(L,GGJIIV*, 1L (0} BECE!
)@+,11/11+KK,.,0C!GC./C,>F!/01!1+110(CIC/H,IC* !.,(K0X* !1G,0C,0L, !+0C(!
ILL(EOC!S*,0IC*,!).+=,1S(.1!S/G! /GF!C(!).(L,GG! XEQ.,1EL,1!+1,0C+CF!).+=,!
S(.1!(1EO.,@/C,1!1).+=,! S(.1[J! Y@C*(E>* D(C*!)/.C+L+)/0C! >.(E)G! G*(S, 1! /!
</.+/0C!K.,bE,OLF! KK,LC&!1+KK,.,0C!GC./C,>+,G!/01!E01,.@F+0>!=,L*/0+G=G!S,.,!
+0<(@<,11+0!C*,1).(L,GG+0>!(K!</.+/0CG!DF!D(Q*!>.(E)GJ!

dZ A E] v3e[ (E <p v ]S ll./>2A (% 8@®!(DG,.<,1!S(.1!
CF)Gl/01!S,.,1,dC./LC,1IK.(=10/C+<,la.,0L*IL/IGE/@!G),,L*J1211+110(C!*/< 1S(.1
G),L+K+L!+0K(.=/C+(0!/D(EC!C*,!K.,bE,OL+,G!(K!C* )(GG+D@,!</.+/0CGIQ(.,(<,.&!
C*,.,!SIG!0(! +OK(.=/C+(0!/D(EC! S*,C*,. C*,10/C+<,G! /01! C* ! [ECL* @,/.0,.G!
1+KK,.,1! +0! C*,+.! ,d),LCAZ+4K! *(S! (KC,0! C*,! 1+KK,.,0C! </.+/0CG! (LLE.J! 2!
L(01ELC,1! C*,! GCE1+,G! +0! ;*/)C,.! ;1 C(! +0<,GC+>/C,! C*,! .(@ Kl LSt L!
K.,bE,OLF! +0K(.=/C+(0! +0! .,L(>0+C+(0! (K! .,1EL,1! S(.1G! /01! C(! +0<,GC+>/C,!
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S*,C*,.11+KK,.,0L,G!D,CS,,0!C*!K.,bE,OL+,G! (K! C*,' 1 +Kks/,DCG! +0! C*,!

G),,L*I+0)ECIK(.!10/C+<,Gl<,.GEG!@/0>E/>,!@,/.0,.G!=/FI/KK,LC!C*,+.DL(L,GG+0>J!
v* /<. />11/1</0L,1'@,/.0,.G [./C+0>G!).,1+LC,1!D(C*IC*+.//LLE./LF!/01!

MVGJ23ES vEoCU §Z A W LE./bFIGE(NGE,[0(C!).,1+LC,1!IDF!
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,L(>0+0,G!/1).(OEOL+/C+(0!</.+/0C!+G!1,C,.=+0,1! DF1*(S!=EL*! d)(GE.,! C*+G!

@+GC,0,.I*/GI*/1IS+C*IC*,1>+<,0!</M0@Jd+L/@!1,L+G+(0IMVG!/O1!/LLE./LF/(K!

C*,1D,>+00,.! @,/.0,.&(E@1!0(C! D,!).,1+LC,1! DF! C* +.1 (SO! </.+/0C!K.,bE,OLF!

IC+0>G&IC* /1</0L,1!@,.@& E]vPeU V}E §Z RQEEO¥GI v §]A o]
Z/.+/0C!K.,bE,OLF!=/FIC*EG! G,.<,!/G!/'LE,! +0! C*! . L(>0+C+(0! (K!.,1EL,1!

G),L*&! ,<,0! +0! C*,! G),,L* .,L(>0+C+(0! ).(L,GG,G! BFO>E/>,! @,/.0,.GJ!

Y1</0L,1!' @,/.0,.G!).(D/D@F! GC(.,! K.(hE,G! C*/C!/.,! O(C! O/CH&)+&d,/01!

D,>+00,.!@,/.0,.GC(., (0@@{S'K. ,bE, 0L+, GIS*+L*C* FI=/FI0(CZEGL(10(C!

GC(.,/OF'K.,bE,OL+,GY/Cl/@@&!D,L/EG,!C* F!*/<,10(C!F,C!,0L(EOC,.,1!C#,I</.+/0CJ!
WV 1K+01+0>G!+0!;*NC,.I:IGE>>,GC!C*/C!IK.,bE,OL+,G!.,K@,LC+0>!C*,1/1</0L,1!
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=/F!D,!,dC,01,1!S+C*/I<+GE/@! @,d+L/@'1,L+G+(0! C/GH(B €U *+1,0GGCF!

).+=+0>1L(0C/+0+0>!).(OEOL+/C+(0'</.+/0CG!S+C*K.,bE,0L+,G!D/G,1!(0!/1</0L,1!

0 Ev E+] YE%}uE X

!

JHS#HC3)N22)(A'ZE W S]}v }v o EvV Ee[ *% Z % E} e¢]vP u Z

V*1C.JOGL.+)C+(0!C/GH!+0!:*/)C, .19V @G(IC,GC,11/1</0L,1!@,/.0,.G!(K!a.,0L*JIV* !

0 Ev E+[ §E v+ EKBECING* Y5, >EGRGT+0!C*,/E1+C(.FI+0)EC&!DEC!

] vi38 & (0 8 §Z <% | @EG&IFHI*S,. |@403>,.IND,/.0,.G!
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1+110(CY@S/FG!=/H,/KE@@'EG,!(K!C*,!G,=/0C+L!(.!GFOC/LC+L!+0K(.=/C+(0!).(<+1,1!
DF!C*,1L(0C,dC4!C* F!).(<+1,1!C./0GL.+)C+(0G!C*/CIA+0C(EIKG,0C,0L,G!
G,=/0C+L/@@FD@,.0,.G! C./OGL.+D,1! u[ EE]IAX]SE Z %% ve 3} u |
).(0(EOL,1!/G!_G/J=/.+J1," & K(.1+0GC/OL,&!+0!6J"h! (K!C*,!C./OGL.+)}BK(0G!/G!
JSHUWCEZBUC Zue v N & ] ¥.&IUV@G((KC,0!,0L(EOC,.,1!S(.1!
G,>=,0C/C+(0! ).(D@,=G&! S*+L* ..GE@C,1! +0! G,=/0C+L/@@F! /01! GFOC/LC+L/@@
+0L(..,LC! C./OGL.+)C+(0GJ! 2! (DG, .<,1!).(D@,=G! +0! C*,! C./0GL.+)C+(0! (K! L@+C+LG:
u[ E EYA<iIl+0!IC*!,d=)@,!K./>=,0C! u[ EENA]E Z %% Ve §} u [
/@.,/1F!).(<+1,1! /D(<,&! K(.! +0BC&! S/G! C./JOGL.+D, 1L/ 1$% lu E]X «I|
ZZpes v }([ Jv 1TX069 }( $Z VEE./QGLEBCHECIGHIC*EG!G*(SG!
C*Cr*+>*@F).(K+L+,0C!'@,/.0,.G!*/< !>, /C11+KK+LE@CF!EQ1,.GC/01+0>!., 1EL,1!S(.1!
)-(OEOL+/C+(0! </.+/0CG! +0! /! O/CE./@! L/IGE/@! L(0<,.6/L+(08! Ev E-=*[
C./0GL.+)C+(0G!(KC,0!L*/0>,1!C*,!=,/0+0>!(K!C*,!G,0C,0L,'L(=) @,&@F&!'S
=/F! *I<! @,1! C(! /' =+GE01,.GC/01+0>! (K! C*! L(0<,.G/C+(0J! V*EG&! C*!
L(=).,*,0G+(0(KIC*!@,/.0,.G!,+C*,.l. K@,LCIC3(+!G,>=,0C/C+(0!).(D@,=G!
(J+OGEKK+L+,0CIEG,!(K!)*(0,C+L& GFOC/LC+L!(.IG,=/0C+LI+0K(.=/C+(0J!
21/@G(!C,GC,1!@,/.0,.G!+0! C*,| L(¥P+@1L/LH+0>!/01'WMB! d),.+=,0C! (K
FNC,IUIVELE, 7SE I]vP S UlveSE § §Z2 8§ us z A v 0
).0(.C+(0G!(K!K+d/C+(0G!(0!0,EC./@!1+GC./LC(.G!S,.,I*+>* .1S* 01 C* FI* /. 1!/1
.,1EL,1!'C/.>,C! S(.1! C*/0! S*,0! C*,F! * /.11 /0O'EOQ.,1EL,1! C/.>,C! S(.1J! V*+G!
., GE@C!GE>>,GCGIC*/C!C*,.,IS/G!=(.,!L(=),C+C+(0'D,CS,,0!C*!@,d+L/@!L/01+1/C,G!
S*0IC*!@+GC,0,.G!* /.1!/1., 1EL,1!</.+/0C!+0GC,/1!(K!/0!'EOQ.,1EL,1!</.+/0CJ! 20!
L(OC./GC!IC(l@,d+L/@!'L(=),C+C+(0!'+0!C*,10/C+<,G&!C*,IL(=),C+C+(0!+0!C*,! @,/.0,.G!
S/G!0(CL.,G@<,1!D,K(.,!C/.>,C!S(.1(KKG,CJlaE.C*,.=¢,|R0L,1!@,/.0,.G!
G*(S,1!=(.,' 0,>/C+<,! [=)@+CE1,G! +0! C*,! 3:##! C+=,! S+01(S!'K(.! EO.,1EL,1!
</.+/0CG!C*/0IK(.!.,1EL,1!</.+/0CGHQE!).,C/C+(O/(KIC* WMB!1/C/H+GH+OK(.=,1!
DF!C* !, F,1=(<,=,0C!1/C/IYG!C*,. ISGIO(1 3:##! K(.!C*!.,1EL,1!</.+/0CG! +0!
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C* IWMB!1/C/1/01IC*,! F,1=(<,=,0CGIG*(S,11+0L. /G, 1!@,d+L/@!L(=),C+C+(OIK(.!
1EL,1! </.+/0CG&!IC,F, TT./LH+0>! /01! WMB! 1/C/! C(>,C*,.! GE>>,GC! C*/C! C*,!
).(L,GG+0>! (KIC* !, 1EL, 11 K(.=!+G!/@.,/1F!*+01,.,11/C! C* | K(. =€) £
@,/.0,.G&!/0110(C!0,L,GG/.+@F!(0@F!/C!C* |G, =/0C+LI@,<,@JIV*,|@,d+L/I@!L(=),C+
C*,01/)),/.GIC(1+=),1,!G,=/0C+L!).(L,GG+0>4!/G!@,/.0,.G!S,.|GC+@@').(L, GG+0>!
C*!1.,1EL, 11 K(.=! /C! C*| K(.=! @,<,@&! /LC+</C+(0! 1+11 0(C! G).,/1! C(! G,=/0C+L!
..).,G,0C/C+0GU

V*! . GE@CG! (K! C*IGHLH+0>! /01! WMB! GCE1F! GE))(.C! C*(G,! (K! C* !
C./OGL.+)C+(0! C/GH4! [ECL* @,/.0,.G! (K!a.,0L*!*/<,1=(.,1).(D@,=G! +0!/LL,GG+0>!
@,d+@B@&/0C+L! .,).,G,0C/C+(0G! (K! .,1EL,1! S(.1G! /01! G, +(EG@F! L(0G+1,.!
L(=),C+0>!@,d+L/@!L/01+1/C,G\EEFEH@!G,/IL*J!

!

DOF1J)5(#6%+,/%)2*(1C'.$6)
JHCH"IAB))(318&/4(1+' IB/):* |
201*/)C,.I"&121+0<,GC+>/C, 1IC* I0/CE.,[(KIC*,)).(L,GG,GIE0L, @F+0>!C*,!., 1IELC+(O!
(KIS(.1K+0/@'cg')*(0,=,G!XG, ,/@G(IG,LC+(0!BIGH!D/G+G!(KIL(.)EG!1/C/&!
21/.>E,1! C*/C$*,.,/G! C*,! (DGC.E,0C! +G! @+H,@F! C(! D,!/DG,0C! 1E,! C(! >./1+,0C!
).(L,GG,G!X,dC.,=,! G*(.C,0+0>[&! C*,! @+bE+11/01!C*,| GL*S/!=/F1/@G(! D,!/DG,0C!
1E,! C(! (C*,.I XL/IC,>(.+L/@]!).(L,GG,GJ! V*,! bE,GC+(0! C*,0! /*GFKS C* !
,d+GC+0>1G), L*)).(1ELC+(0'=(1, @G!+GAD@QC!K(.\C*,G,IK+01+D>GJ!

'+0L,!C*|(DGC.E,0C! +G! @+H,@F! C(! D,!/DG,0C! (0@F! 1E,! C(! .C+LE@/C(.F! (<,.
).(L,GG,G&+CI+G!<,.FI@+H,@F!C*Cl/@@!).(OEOL+/C+(0'</.+/0CGIGC(., LIK(./1>+<,C
,01+0>! +0! /0! cg'l L@EGC,.! L(OC/+0! C*,! (DGC.E,0C! (K! C*T(@EG(,.J!
).(D/D@F!GC(.,1! S+C* G+0>@,!/DGC./LC!.,).,G,0C/C+(0G!K(.!C* | (DGC.E,0CG! X,J>
M(,@(KG&I$55FLJIC* |@+bE+11/01IGL*S/&!+0!L(0C./GC&!=/FID,YDG,0C!,+C*, I1E,!
C(IL/IC,>(.+L/@! (.! >./1+,0C!).(L,GG,G&! C*,! =,0C/@! @,d+L(0! =/F! L(OC/+0! S(.1!
).(OEOL+/C(0!</.+/0CG!S+C*/011S+C*[ECIC*,G,!G,>=,0CGJI20!C*+G!@/CC,.!/LL(EOC

"$$!



'S(.1!=/FIC*EG!D,!@,d+L/@ @F!GC(.,1!S+C*!=(.,!C*/0!(0,!).(OEOL+/C+(0!</.+/0C!
X(@@(S+0>&\BI&YGH, @ @&!"#3$"e!-\.H+&!'W.0,GCEG!fla./E,OK, @a@!"#$#
+0GC/0L#&&#08*%(U | v ] <SF®HL,!C*!@,d+L/@!.,).,G,0C/C+(0G!i=+REGLC
i=+0+GCiJ

Y@C,.0/C+<,@F&! C*! @+bE+1! /01! GL*S/! =/F! D,! L/IC,>(.+L/@@F! /DG,0C! 1E,! C(!
YOo(@(>+L/@!1,@,C+(0! . E@,G! X,J>J&! |, @ @&! $56Ue! g,<,@C&! M(,@(KG!f! Q,F,.&! $55
IE.+0>!).(1ELC+(0&!/)) @+L/C+{O(((@(>+L/@'1,@,C+(0!.E@,! X,J>3&! @+bE+1
GL*S/M1,@,C+(0!.E@,[!C./0GK(.=G!C*!GC(.,1&! EO.,1EL,1!</.+/0C!+0C(!/!.,1EL,1!
</.+/0CJIV*!K.,bE,OLF! (K!(LLE..,OL,!(K!/!.,1EL,1!</.+/0C!=/F!=(1E@/C,! C* !
JGH(KI)@+L/C+(0l(K!C*! . E@,!C*/C!C./0GK(.=G! A&!&C(1EL,1!</.+/0C!
+0C(IC*,!L(..,G)(01+0>!,,1EL,1!</.+/QCJ

V* IL(.)EG!GCELF!G*(S,1!C¥e¢G/@!)(G+C+(0&! G),,L*!./C,1/01!)*(0,C+L!
L(0C,dC! /KK,LC! C*,! IDG,0L,! (K! G,>=,0CGJ! V*+G! =/F! D,! D,L/IEG,! C*,! @,d+L/@!
) G,0C/C+(0G!/.,! G),L+K+,1I K(.! C*,G,! </ +/D@WGL(EG,! C*,G,! </.+/D@,G!
@+L,0G,!IC*)*(0(@(>+L/@!1,@,C+(0!.E@,J!V*,! KK,LCG!(K!C*,G,!</.+/D@,G!=/F!/@G(!
[.4+G,1X+0!/1>./1+,0CIK/G*+(0[! 1E.+0>!/.C+LE@/C+(0&!/G!C*FI1(!K(.!C*,!(DGC.E,0CJ!2K!
G(&'KECE.,!.,G,/.L*IG* E@1!G*(S!C*/CIC*,!</+/D@,G! (K!)*QOB(G& )G H*!
C,!1/011)*(0,C+L!L(0C,dC!,G),L+/@@F!/KK,LC!).(LELC+(0!S*,0!C*,! G,>=,0C!*/G!
@,KC!/L(EGC+L!C./L,GJ

V*!/DGC./LC! E@G,1! G),,L*!).(1IELC+(0!' =(1,@!+G! O(C! /' <,.FY@/EG+D@,!
/LL(EOC&!+K!2!/GGE=,!C*/C!).(LELC+(0!/01!),.L,)C+(0!/.,!.,@/C, LI CEHL*!(
X,J>J&! Q,F,.&! PE,CC+>! fl g,<,@C&! "#$8[J! T*,.,/G! +0! G),,L*! ).(REICZ+(0
K.,bE,OLF! (K! (LLE..,OL,! (K! /! .,1EL,1! </.+/0C! =/F! =(1IE@/C,! C*,! ,/G,! (K!
1))@+L/C+(0!(K!C*|. E@,!C*/C! C.J0GK(.=G!C*|GC(.,1& EO.,1EL,1!</.+/0C!+0C(IC*,!
L(..,G)(01+0>!.,1EL,1!</.+/0@!/\G+=+@/.1).(L,GG!L/00(C!/LL(EOC!K(.!K.,bE,OLF!
KK,LCGHOIG),,L*IL(=).,*,0G+(0IXG,,:*/)C,.G!9@1IB+CC!,C/@JI&!"#$$e!M/OD(=!
f1;(00+0,&!"##%[!c0,'=+>*C!/.>E,!C*/@H,.L,)C+(0&!),@,d+L/@!.,L(0GC.ELC+(0!
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=/F! ))@F! /! ..L(0GC.ELC+(0! .E@,! /01! L(0G+1,.! C*! .GE@C+0>! )., @,d+L/@'
.)-,G,0CIC+(0! /G! @+H,@E*K >+<,0! /L(EGC+L! +0)EC! /G! +01+L/C,1! +0! C*,!
1,GL.+)C+(0/(KIC* L E@,J'a(. +0GC/OL,&!S*,0/10/C+<,|@+GC,0,.(K'a it /.Gli
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C*1CS(!).@,d+L/@! .,).,G,0C/C+(0G! /LDE+@ C*,! S(.1! +G! +1,0C+K+,1J! V*!
LL(>0+C+(0!).(L,GG! S(E@1! K/<(E.! C*!).,@,d+L/@! .,).,G,0C/C+(0! C*/C! +G! =(GC!
@+H,@F!>+<,0IC*,1@+H,@+*((1!C*/CIC* IS(.1+G).(1EL, 1!S+C*GL*S/&YG+01+L/C,1
C*|.E@,J!P(S <, & C*|S(1G),L+K+L!).(D/D+@+CF! (K! /0! +FEaC (0! (0@F!
D,L(=l/</+@/D@,!/KC,.IC*!S(.11*/G!D,,0!+1,0C+K+,1J!2K!+0K(.=/C+(0!/D(EC!C*,!
).(D/ID+@+CF!(K!/0!1+0G,.C+(0l.E@,(0@F!D,L(=,G!/</+@/D@,!/KC,.IC*,S(.11*/GID, 0!
+1,0C+K+,1&%(SIC*,0IL/0IC*+G!).(D/D+@+CF!/KK,LCIC* 1 /G, I(KIS(.1!!,L(>0+C+(On!
YI1KK,.,0C!CF),!(K! G),,L*).(L,GG+0>!=(1,@' /IGGE=,G! C*/C! /@@ C(H,0G! (K! /!
S(.1!/.) @,d+LI@@F! GC(.,1! S+C* /@@! C*,+.! K+0,1 )*(0,C+L! 1,C/+@! X+0! C*,| K(.=
d,2)@/.G&! ,J>J&! -FD, &! $556e! (@1+0>,.8! $556[J! I+KK,.,0C! ).,G,0C/C+(0G! (K!
).(OEOL+/C+(0!</.+/0CG! (KIC*,Ipg0,=,G!K(.!1+KK,.,0CI<(+L,G!/01!G+CE/C+(0G!
1.1@,d+LI@@F! GC(.,1J!V*,| KKALGEEKKG+C+(0&! G),,L*! ./C,1/011)*(0,C+L!
L(OC,dGYF!/>/+01/.+G,IK.(=IC*,!,dILCIG),L+K+L/C+(0G! (KIC* |,d,=) @/.G!(.|=/F!
[+G,11E.+0>!/.C+LE@IC+(0J!
!
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3 S Jv 0 EV E[ % E} e<]JvP }( A}JE « 83Z 8 A E }vc

"$9!
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/1</0C/>,'K(.!C*,!EQ.,1EL1!</.+/0CG!+0!+G(@/C+(0J'Q(.,(<,.& D(C*1)/.C+L+)/0C!
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bE,GC+(0! 0(S! +G! S*,C*,.1C*,.,1 +G! /1 G),,L*!),.L,)C+(0! =(1®@! C*/C! +G!/D@,! C(!
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(O@F! */<,! /! GC.(0>! L(00,LC+(0! S+C* +CG! = J0+0>! +K! XG(=,! (K[! +CG! D+)*(0,G! (!
C.+)*(0,G!1(10(C!(LLE.|(KC,0!+0!(C*,.1</.+/0CG!(K!C* IS (. 1&10(.!+EH(CLGJ!
V*/CI1+G&! C*,IL(00,LC+(0!'S,+>*CG! (K!C*,|D+)*(0,G!/01!C.+)*(0,G! (K!/1</.+/0C!/.,!
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G,).IC,@F! K.(=! (C*,.! X.,@/C+<,[! K.,bE,0L+,G&! /01! C*,.K(.,! C*G,! .,@/C+<,!
K.,bE,OLF!,KK,LCG!L/00(CIXG+=)@F[!,=,.>,J'YG!/'., GE@C&!C*,10/+<,11+GL.+=+0/C+
@,/.0+91=(1,@'L/00(C!,/G+@F!,d)@/+0!C* |(DG, .<,1!., @/C+<,IK.,bE,ALF!,KK,LCJ

v* 1 @/C+<,! K. ,bE,OLF! KK,LCG! L/0O! ,/G+@F! D,! /LL(EOC,1! K(.! +0! =(1,@G!
*F)(C*,G+0+0> @,d+L/@! GC(/>,! (K! =E@C+H)@,! S(.1! ).(OEOL+/C+(0! </.+/0CGJ! a(
+0GC/OL,&!+K!"*(.C@B{ G AQLKE,,0 &!"##6[!+G!/1/)C,1!+0!GEL*!/'S/FIC*/C!
+@C(.,G!C*,G,I</.+/0CG&IC* ., @/C+<,!K.,bE,OL+/GQ,/6H0,!C*,!</.+/0CE
).+(.G! /01! C*EG!*(S! /G+@F! C*,G,! </.+/0CG!/.,1).(L,@GOLI! 0/C+<,G! =/F!
GC(.,! C*,! K.,bE,0L+,G! (KIOEOL+/C+(0! </.+/0CG! C(>,C*,.! S+C* C*| @,d+L/@!
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(LLE..,OL,!(K!/!S(.11+G! GC(.,1!+0! C* B(K! ,d,=)@/.GX,J>J&! 2(*0G(08&! "##:¢!
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G(E.L)(KI@+0>E+GC+LI/OTHKOPU]+5] [v(}Eu $]}vU (JE Jved v U §Z
+1,0C+CF&!/CC+CE1,G&! /01! LE..,0C! GC/C,! (KI =+01J! a(@ @(S+0>! P/SH+0G! /01! '=+C
X"##$[IDFI/GGE=+0>1C*/C!,d,=)@/.G!/.,|G),L+K+,11K(.IL(0OC,dCE/@!+0K(.=/C+(0&!/0
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a+0/@@F&!*FD.+11C*,(.+,G!</.FI S+C*.,G),LCI C(1C* | 1,>.,, C(! S*+L*1)*(0,C+L!
1,C/+@!+G!.,C/+0,1! +0! =,=(.F! X,J>J&! B+,..,*E=D,.C&! "##"[J' V* | *FD.+1! =(1,@!
).0(G,1!DF'QLg,00/0&! gEL,&!/01!:*.@ JGEL,! X"##9D/G, 1! (0! C* | Y 1/)C+<,!
M,G(0/0L,! V*,(.F! XYMV[! /GGE=,G! /DGC./LC! .,).,G,0C/C+(0G! K(.! @,d+L/@! /01!
GED@,d+L/@! EO+CG! S*+@G)GXM+L! /01! G+CEE)AOK+L! +OK(.=/C+(0! +G!
GC(.,11+0!C*,IK(.=! (K!,d,=)@/.GJIV*,IK.,bE,OLF!,KK,LCG! (DG, .<, 140! :*/)C, .I"!
L(E@LMNL(EOC, 1IK(.IDFIC*+G!=(1,@'DFGGE=+0>IC*/CIK.,bE,0LFI+OK(.=/C+(01+G!
GC(.,1/C(>,C*,.1S+C*C*,I/DGC./LC!.,).,.G,0C/C+(0GJ!g+H,!@,d+L/@!.,).,G,0C/C+(0G!
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,G,/.L* X,J>J&.H+! /01! L(@@,/>E,G&! "#$$D[! */G! G*(S0! C*/C! =,C*(1(@(>+L/@!
L*(+L,G! /01! C*,! G,@,LC+(0! (K! /! G),L+K+L! C/GH! =/F! +OK@E,OL,! C*,! (ECL(=,J! 2!
C*,..K(., L(=D+0,1! 1+KK,.,0C! =,GAG! C(! (DC/+0! /' =(.,! L(=)@,C,! )+LCE.,!

,>.1+0>!1 C*1).(L,GG+0>! (K! .,1EL,1! S(.1!).(OEOL+/C+(0! </.+/0CGJ! -, @(S&! 2!
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*/)C,.191.,)(.C,11C* ., GE@CG!(K!/!C./0GL.+)C+(0!C/GH!/01!/! @,d+L/@!1,L+G+(O!
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G,L(01!C/GH!+0K(.=,1!EG!/D(EC!S*,C*,.!@+GC,0,.G!EG,1!K.,bE,OLF! +0K(.=/C+(0!
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S,.l/GH,1!C(!GE==/.4+0,! GC(.+E8N::&B!t! HS[IVS(!>.(E)G! (K!G),/H,.G! (K!
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,GC+=/C,! C*! ., @/C+<,! K.,bE,0L+,G! (K! (LLE..,OL,! (K! C*! CS(!).(OEOL+/C+(0!
</.+/0CG!(K!/!S(.1/01IC*/CIC*+G!.,@/C+<,!K.,bE,OLF!,GC+=/C+(0!C/GH!S/G!/!., @+/D@,!
=,C*(1IC(IEG,J!

*)C ,.! U! L(=D+0,1! CS(! 1+KK,.,0C! =,C*(1G! C(! +0<,GC+>/C,!71@0(D
).(L,GG+0>!(K!EO.,1EL,1!/01!.,1EL,1! GL*S/! S(.1G! DF! 0/C+<,G! /01! @/0>E/>,!
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@,1.0,.G4! FIC./LH+0>! /01! WMBJIGMEL+0>! /01! WMB! /., L(=)@+=,0C/.F!
C,L*0+bE,G!+0!C*/C!,F,!=(<,=,0CG! +0K(.=! EG!/D(EZMG L/@! L(=),C+C+(0!+0!
@+GC,0,.G!/01! C*,! 3:## WMB! L(=)(0,0C! +0K(.=! EG!/D(EC! CT3 @@ LI ®
ILC+</C+(ON(K!/'S(.1+OIL(0QWHEH0C, .).,C/C+(O(KIC* WWAIL/C/IS/GI+O0K (.=, 1!
DFIC* | F,1=(<,=,0C!1/C/&!/01I<+L,!<,.GlJ
20IGE=&!*/)C,.GI"&19&!: YO 1 bh@+>*CIC*,+=)(.C/OL, (KL (=B3+a+KK, .,0C!
=,C*(1G! +0! C*,!.,G,/.L* (0! G), L*!).(LELC+(0! /01! G),,L*!),.L,)C+(0J! cO,!
G+0>@,! =,C*(1! L/00(C!).(<+1,! /' L(7)@,C,! )+LCE.,! (KI G),,L*!).(LELC+(0! (/!
G),,L*),.L,)C+(0).(L,GG,GJ
!
DODI<$('CCH+.125'+)!-'&I-'&$* +16141,$12$1 (#$&)
QFIK+01+0>G!*/<,1+=)(.C/OC! +=)@+L/C+(OG!K(.IK(.,+>0! @/0>E/>,1C,/L*+0>J!-/G, 1!
(0!C*,G,!.,GE@CG&!2!.,L(==,01!C*/CIGCE1,0CG!/.,!C./+0,1!(0!C* IK.,bE, 0L+ G!(K!
(LLE..,OL,! (K!).(OEOL+/C+(0! </.+/0CG! /01! C* | EG,! (K!)*(0,C+L& GFOC/LC+L! /01!
G,=/0C+L! LE,G!).(<+1,1! DRI S¢.1! /01! C*,! L(OC,dCJ! 'CE1,0CG! */<,! C(! D,!
K.,bE,0C@F!,d)(G,1! C(!LIGE/@! G),,L* +0ICA.@,/.0! C( EG,! C*! +L*0,3G! (K
+0K(.=/C+(0! L(OC/+0,1! +0! C*,! S(.1! +CG,@K! /01! +0! +CG+HUACHGI+0>!
, IEL/C+(0/@!).(>./==,G! (KC,0! K(LEG! (0! C*,! S.+CC,0! @/DSBI>cRGC+0>!
[E1+(1=/C,.+/@GY).,G,0C,11+0IC* IL@/GG.((=!L(0C/+0'L(0G+1,./D@FK,S,.!.,1EL,1!
).(OEOL+/C+(0!</.+/0CGIC*/0!,<,.F1/FIL/IGE/@!L(0<,.GICI0GV+@=(.,|"##:&!
a(0G,L/7..D, I T/E>*&!"##9e! TIE>*1fla(0G,L/  7*.,D,.&!"##"elQL;/.C*F!f!
:/.C,.& $55URC,/L*,.G! /.| *+>*@F! .,L(==,01,1! C(' EG,! =(.,! G)(0C/0,(EG!
G),,L*1+0IC*, IL@/GG.((EJ!
g+GC,0,.G!/.,! (KC,0! EO/S.,! (K! C* | K.,bE,OL+,G! (K! (LLE..,OL,! (K!.,1EL,1!
).(OEOL+/C+(01</.+/0CGJ!Y!F@@FC+LIGCELFIX"((&"./0,0/&m+@=/0'13(<, @ @/&!
"#SU[IG*(S, 1IC*/C1+QD;./@!,d) @ +L+C!+0GC.ELC+(0!=/FID,!,KK,LC+<,1+0!g"1@,/.0+0>J
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aeECE.!..G,/L*L(E@1!D,'L(01ELC,1!IC(!11,C,.=+0,IC*! KK,LC+<,0,GG!(K!,d)@+L+C!
+0GC.ELC+(0+0!C*!@,/.0+0>!(K!IC* !, @/C+<,IK.,bE,OLFIS+C*!S*+L*I4¢/.+/0CG!(LLE.J!
!
DOE!7'+(6/)*+
V*+G!1+GG,.C/RH(EG, 1! (0! C*,!).(L,GG+0>! (K!.,1EL,1! S(.1G! DF! 0/C+<,G! /01!
K(.,+>0!@/0>E/>,!@,/.0,.G&D2,.@+0,1!C*,!.,@,</OL,|(KIL(.JBB3,1!.,G,/.L*
+0!C*,11(LE=,0C/C+(0!(K!).(OEOL+/C+(0!</.+/C+(0!+0! <,.F1/FIL(0<,.G/C+(0G!/01!
(KIC*1).(L,GG,GIE0L,. @F+0>!C*+G!8I¥I+GE@CG!(K!C*,)),.L,)C+(0!GCE1+,G!
X;*)C,.G! 9&! :&! U[! G¥(S! C*/C! @,/100EQC,.! =(.,! 1+KK+LE@CF! 1E.+0>! C* !
).(L,GG+0>! (K! ,<,.F1/F! G),,L* C*/0! 0/C+<,GJ! V* F! 1(1 0(C! =/H,! KE@ @' EG,! (K!
)*(0,C+L&!G,=/0C+L!(.IGFOC/LC+LILE,G!).(<+1,1!DFIC*,S(.110@ 4]

3,<,.C*@,GG&! @,/.0,.G!/.,! G,0G+C+<,! C(! </.+/0C! K.,bE,OLF! +0! C*,+.! G),,L*!
Jvkopu3U o]l v 3]A o0]8v Ee E X ,JA A EU 0o v E+[ *%
v 8]A 0]*8 VvV Ee*[ *% Z JV%puS Jv §Z (E <pv]e} E n
=/H,G! C*/C! @,/.0,!G,!' 0(C! S,@@! CEO,1! C(! @+GC,0+0>! C(! L/IGE/@! G),,L*J! V*!
1+KK+LE@CF!C*/C!@,/.0,.G!,d),.+,0L,!S+C*!.,1EL,1!S(.1G!C*EG*/G!G &,./@!G(E.L,GJ



P$.$&61+.)$!)1C$+3122%H,

20/@@,1//>G,!G)./[H!S(.1,0!H@/OH,0!<//H!+0>,G @HHEDIBCE,0'S,!
ZE p 8] [X ¢} v Z 3§ B+a425 EA@EE- Z]ivolil] A}E v
E+C>,G).(H,0!/@®4283*+28K!O, @K@K+, D+A<JI&I?(*0G(0&!"##:[J1201*,Cla./0G!
HE00,0!G).,H,.G!* CIS(()%&EFTE u[ A E | )EEEKO+IDPIA<I&IM/L+0,&!
" ##%[0!
I,IGCE1+,G!+0!1+C!).(,(KGL*.+KC!*,DD,0!C(C!1(,@!=,,.!1+00+L*C!C,!H.+A>,0! +0! 1
).(LELC+,!,011,1),.L,)C+,! </0! 1, <,.GL*+@@,01,! E+CG).//H</.+/0C,0! </0! ,,0!
S((.1'1((!=(,1,.C//@G).,H,.G!,0IC/I@@,,.1,.GJ!I.+,1(01,.0(,HG<./>,0!GC//O!
LoC/@)Yo®@,.,, GOTHY/>,>//0!S,@H,!).(L,GG,0!C,0!>.(01G@/>!' @+>>,0!//0!
* Cl<,.1S+A0,0!</0!,,0IH@/0HJ!W.IS(.1C!>,H,H,0!(K!,,0!H@/0H!< (@ @,1+>!/KS,0+>1+C
(KI1/C!,.1.,GCA,GIO+AQYL*C,.> D@,<,0+0,ClI/H(,GC+GL* |G+>0/@J!P,CYOCS((.1!()!
1,0,!,,.GC,! <.//>1H/0! ,<+1,0C+,1 <(.=,014(.!,,0! D,)//@1! G).//H).(LELC+, 7
=(1,@J
,1CS,,1,1(01,.0(HG<.//>! * KC!D,C.,HH+0>1§)C!D,>.+)! </0! S((.1,0!
s/l.</o! ,0! (K! =,1,,! H@/0H,0! /KS,O+>l O+A0J! I,! <.//>! +G! (K!
=(1,.C/l@G).,H,.G! <,0<, @' @/GC!*DD,0!</0!*,C!S,></@@,0! </0!H@/0H,0!/ @G!
Clo@,,.1,)GJ
1,11,.1,1(01,.0(,HG<.//>ID,C.,KC!1,!=,L*/0+G=,G!1+,IC,0!>.(01G@/>'@+>>,0!
/I0! G).JIH),.L,)C+, 7.(L,GG,0! </0! =(,1,.C//@G).,H,.G! ,0! @,,.1,.GJ! 2H!
(01,.0(H!(K!D,+1,!>.(,),0! @E+GC, ./.G!>,D.E+H=/H,0!</0!1,0,@K1,!+0K(.=/C+,!
XD+A<J&! +0K(.=/C+,! (<,.! 1,! K.,hEOQH,,0! E+CG).//H</.+/0C[! D+A! *C!
+0C,.).,C,.,01</0!>,. 1EL,,.1,!S((.1,0J'W.IS(.1C!((H!'> H,H,0/(KI@E+GC,.//.G!
=1 S((.1,0! (<,.S,>,0! S/00,,..! O,! ,,0! >,.,1EL,,.1! S((.1! *,DD,0!
> *((.1!1/0'S/00,,.10,!,,0/(0>,.,1EL,,.1!S((.1"*,DD,0!> *((.1J! !
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1.0//GC! H+AHI€KI ., 1ELC+,! 1, /LC+</C+,! </0! 1,] D,C,H,0+G! </0! S((.1,0!
<,.GC((.CJ'P,CY/0CS((.1!()!1,!1,.1,1(01,.0(,HG<.//>!=//HCI1LE+1,@+AH!S//.(=!
Cll@@,,.1,.G!=(>@+AH!=,,.I=(,+C,!* DD,0!=,C!*,CID,>.+A),0</0!>,. 1EL,,.1,!
G)./IH!1/0!=(,1,.C//@G).,H,.G! ,0! H/O! (0G!* @),0! B*,C! 1,K+0+}.,01</0! ,,0!
=(1,@!S//.=,11,!),.L,)C+,!</0/@@,1//>G ! G)./IH!1((.!=(,1,.C//@G). H,.G!
0'@,,.1,.G!H/0!S(.1,0'D,GL*.,<,0J12011+C!).(,KGL*+KCIK(LEG!+H!=,!()!*, Cla./0G&!
O(1/C!S,!=,,.IC,1S,C,0!H(=,0!(<, .., LELC+,1+0!M(=//0G,!C/@,0J
!
Z+2)%&11IM3E2EH13"&10"&. =*+16$!'4)2&/$-£8*>/* 3(#01!(6/)2$&)
P((KIGCEH!"L))(.C,,.C!1,!<,.GL*+@@,01,/[E+CG).//H</.+/0C,0!<((FSt0LD,!
(DGC.E,q@+bE31*S/IL@EGC,.G!X<((.C//0!cq' & BWPCBEHOBIB U] V] *§ E [+ X
2H1<(01!0,<,0/E+CG).//H</.+/0C,0&!S//.</0!,.11.+,10,@1,0!<((.H(=,0J!1,!<(.=!
S//.+0! /@@,! cg'! H@/OH,0! O(>! //0S,0+>! O+A0&! HEF3BHIOL/0! 1,1 "5$!
D,GCEL,,.1,! S((.1! C(H,0G! <((.!| XD+AH#SEDSK((.! H#&HOSWE uv]*H IE [
</.+/0C!O(01,.1GL*S8/G!1,!=,,GC!K.,bE,0C,!</.+/0C! 0! HS/=! <((.1+0!9UJ%h!
</0!1,!C(H,0G! XD+4#&381§3! 1, </.+/0C! S//.+0!1 O(S,@! 1,! @+bE+1!/@G! 1,! GL*S/!
IKS,0+>1 O+A0! S/G! 1//.0/*,C! =,,GC! K.,bE,0C! X"%J$#E&EN<)K/@@,01!
>0(,>!<+@!1,'L(=)@,C,!cg' L@EGC,.! (H! <//H)§BIUhe! DE:#&58120! 1,!
</+/0C,0! 1+,!.,> @=/C+>! <((.H(=,0! XD+ACIQIRHEHORBHEH (] +G! 0! cg7
H@/0H! /KS,0+>! ,0! /@@,! <(@>,01,! H@/OH,0! ((HJ! 20! 1,! </.+/0C,0! 1+,! O,@1,0!
<((.H(=,0! XD+A<JB&HO*8 #&HO&I #EHOGYSG! ,,0! cgTH@/OH! /KS,0+>! ,0! +G!
=40+=//@!,,0'</0!1,!<(@>,01,H@/OH,01//0S,0+>J!

W,0! =(> @+AH,! <,.H@/.+0>! <((.! 1+C! > (DG, .<,,.1,! .,1ELC+,)/C.((0! +G! 1/C!
H@/0H,0Y//01*,C1,+01,1</0!,,01S((.1!G/=,0G=,@C,0!=,C!1,!,,.GC,!H@/0H,0!</0!
* Cl<(@>,01,1S((.111+,)(<,.I*,CY@>,=,,01*,, @!1E+1,@+AH!S(.1,O5LE@, ,.1!
XO+,] D+A<J&! R,/C+0>&! ;*(&! a(E>,.(0! fl PGE&! "##9[J! W,0!/01,.,! <,.H@/.+0>! +G! 1/C!
G(==+>,'H@/0H,0/G0,@@,.!S,></@@,0!1/0!/01,.,/H@/0H,0!XGL*S/G!</@@,0'G0,@@, .



S,>11/0!@+bE+1/!,0!@+bE+1/!<,.1S+A0,0!G0,@@,.!1/0!(DGC.E,0C,0&¥0+,! D+A<J&! Y
I,LH,.!,C! /@J&!"##6e!'E!fl-/GG,C&!$556[J!1,0,!*+}./.L*+,1*/0>Cl=(>,@+AH!G/=,0!
=,C!*,C!>,=/H!S//.=,!1,/H@/0H,0'HE00,0!S(.1,0'>,.,L(0GC.E,,.1!1((.!1,!
@E+GC,.1/.J!
!
J&($))$+.*$12$+1, &'+.)61,16%, $+111+1&$./(2*5
T,IHE00,0!>.(KS,>ICS,,ICF),0!).(L,GG,0!(01,.GL*,+1,0!1,.<((.!O(.>,0!1/C!
H@/0H,0!0+,C!IE+C>,G).(H,0!S(.1,0J'P,C!,,.GC,!).(L,G!+G!,,0!> /1E, @").(L,G!1/C!
@,+1C!IC(C!,,0!L(0C+0EE=!//0!E+CG).//H</.+/0C,0!=,C!,,0!(0>,.,1EL,,.1,'H@/OH!
//011,!,0,H/OC!</0!* C!L(0C+OEE=!XD+%«0Rb&/*$Z A} e [+ v (A 11PZ ]
</0!1,0,IH@/0H!//011,!/01,.,!H/OC! X D+AG&KS, O+&BH[J'W,0! S((.1!H/0!
=,C!,,0l @+L*C!C(C! GC,.H!>,.,1EL,,.1,'H@/OH! S(.1,0!>)).(1EL,,.1J! " /1E, @!
>,.,1EL,,.1,'H@/0H,0! HE00,0! G)(.,0!/L*C,.@/C,0! +0! *,C! /[H(,GC+GL*,! G+>0// @&!
D+A<((.D,,@1! +0! 1,! 1EE.! (KG),LC./@,! ,+>,0GL*))),0! </0! 1,! (=@+>>,01,!
H@/0H)0J

P,C!CS,,1,!).(L,G! +G!,,0! L/C,>(.+//@!).(L,G! 1/C! O+L*I H,0=,.HC! 1((.! 1,!
<(@@,1+>,!/KS,0+>* +11</0!, OIH@/0HJ!P+,.D+A!IS(.1,0!>, 0!G)(.,0!/L*C,.>,@/C,0!
+0! * C! /H(,GC+GL*,! G+>0//@J! P,C! ).(L,G! 1/C! C,0! >.@¥5@/#0! ,,0!
>.,1EL,,.1,/H@/OH!+G!0,@1,0!,0H,@!L/C,>(.+//@!</0!//.11+GJ'W,0' H@/OH! H/0! ((H!
<(@@,1+>/KSIB3-AN.1/C!IO+A0Y.C+LE@/C+,!,dC.,,=I<,.H(.C+G!,0!G/=,0</@C!=,C!
1+,!</01,,0l<(.+>,(KI<(@>,01,'H@YOHJ

201*((KIGCEH!"IO+AQ!1.+,I<,.GL*+@@,01,!=,C*(1,0!>,D.E+HC!(=10/!C,!>//0\(K!1,!
).(L,GG,0! 1+,! C,0! >.(01G@/>! @+>>,0! //0! 1,! .,1ELC+,! </0! 1, BA@,!
(DGC.E,0C&! @+bE+1! ,0! GL*S/ISXPHNHRA08MZ u]v]e3 E[*» PE u o0 }{
L/C,>(.+//@'0+A0J!V,0!,,.GOH#GOKK!1,!>,.,1EL,,.1,!(DGC.E,0C&! @+bE+1!,0!
GL*S/!.,GCA,G!/L*C,.@+,C,0! +0! *,C! G+>0//@J! V,0! CS,,1,! +G!1,! <,.1,@+0>! </0! 1,!
H@/OH1E.,0! </0! 1,! (DGC.E,0C&! @+bE+1!,0! GL*S/! 0/1,.! D,H,H,0J! T/00,,.! 1,!
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<,.1,@+0>ICS,,1)+,H,0!<,.C((0C&!S//.</0!,,01.(01!1, #!=G! XBCTt, @+AH!//0!1,!
IKS,0+>* +11</01 1, H@/QBI&Y, 0! 1IE+1,@+AH! 1/@! CEGG,0! 1, )+, H®! OEC&!
SI.GL*+A0@+AH!1/CI1,I/KS,0+>* +11</011,IH@/OH!* CI> <(@>1+GI</0!, 0IL/C,>(.+//@!
,1ELC+,).(L,GJIV,01G@(CC,* DI+H!>,H,H,0/(K!1,11EE.},0!1,/KS,0+>* +11</0!,,0
H@/OH!1((.!1,0,@K1,!</.+/D,@,0!H(01,0'S(.1,0!<((.G), @1J'Y @G!1/C!* C!>,</@!+G&!
+G! 1,1 [KS,0+>* +11 </0! 1,! H@/OH! S//.GL*+A0@+AH! *C! > <(@>! </0! *,C! ,dC.,,=!
<,.H(.C,0!</010+A0Y/.C+LE@/C+,!,0!11EG!</0!, 01> /1E, @".,1ELC+,).(L,GJ

] <,.GL*+@@,01,! =,C*(1,0! ><,0!,0! D, @1</0! *,C! ).(L,G! 1/C! C,0!
>.(01G@/>!@+>Cl//0!1,!., 1ELC+,!</0!1,|(DGC.E,0C&!1,!@+bE+1!,0!1,!GL*S/JIc)!D/G+G!
</0'1,1/0/@FG,!</0!*,CI/H(,GC+GL*,1G+>0//@!,0!</0!1,H@/OH1E. ,0& O(E!+H!HE00,0!
L(OL@EL,.,0!1/C!*,C!.,1ELC+,).(L,G! 1/CIC,0!>.(01G @/>! @+HHCS/O¥L* +1!
</0!1,/(DGC.E,0C!=,Cl0/=,!>/1E,,@!+G4!1,/(DGC.E,0C!@+,C!<//HIG)(.,0!/L*C,.1+0!
* Cl/H(,GC+GL*,|G+>0//@! ,0! @+,C! >,,0! \HED@BIEGG,0!1)#+,HO! +0!1,!
<,.1,@+0>! </0! 1,! H@/OH1E.,0J! I,! <,.> @+AH+0>! </0! 1,1 ).,1+LC(.,0! </0! 1,!
JKS,0+>* +11811,/(DGC.E,0C!=,C!1+,!</0!1,11EE.I</0!1,/(DGC.E,0C!GE>>,.,,.C!
1/C11,1/KS,0+>* +11,01,11EE.!</0! 1,/ (DGC.E,0C!<((.0/=,@+AH!> <(,@+>!S/.,0!
<(! <,.GL*+@@,01,! </.+/D,@,0! ,0! 1/.(=! E+C! <,.GL*+@@,01,! ).(L,GG,0!
,GE@C,,.1,0J!1,0,! D,<+01+0>,0! +=)@+L,.,0! 1EG! 1KI,0+>* +1! </0! 1,
(DGC.E,0C! 0+,C! ,0H,@! .,.GE@C,,.1,! E+C! >./1E,@,!P,IELHOL(0G+GC,0C,!
)IC.((0</0!.,GE@CI/C,0!+G!S,@ @+L*C!C,!S+AC,0!//0* CIK,+C!1/C!1,!1/C/G,C!,0H,@!E+C
"5$!S((.1!C(H,0G!D,GC//C!S//.1((.!10+,C!=,CIO,H,.* +1I</GC!C,!GC,@@,0!+G!S,@H,
K/LC(.,011,//KS,0+>* +11,011EE.!</0!1,/(DGC.E,0C!D,~0<@(, 1,0
I 1,l/H(,GC+GL*|/0/@FG,G!@+,C,0!10+,0!1/C!,,0//KS,0+>,| @+bE+1!((H!G)(.,0!H(O!
JL*C,.@IC,0! +0! *,C! G+>0/@{(./K>//01,! (DGC.E,0C! H(0! D+A<((.D, @1!
GC,=*,DD,01!S(.1,0J!l,!<,.1,@+0>!</0!1,|11EE./@I1,|@+bE+1!,0!1,!<,.> @+AH+0>!
</011,1).,1+LC(.,0!</0!1,I/KS,0+>* +11,0!1,|11EE.</0!1,| @+bE+1IGE>>,.,.,0!1/C!
1,).(L,GG,0!1+,IC,0!>.(01G@/>!@+>>,0//0!1,., 1ELC+,| @DE+1IL/C,>(.+/@!



O+A041,.1S/.,0ICS)+ HO!=,C!,,011E+1,@+AH!1/@!,.CEGEG 8, 1, @+0>1</0!1,!
H@/OH1E.,0!,0!>,,0lGEDGC/OC+,@,!(<,.@/)!</01).,1+LC(.,0!X=//.N10!</O!1, 1<+, !
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