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HY/48&)%-1- $1 % @$! | KVF1%*-$,1 - $! 10688+ @' %o(% 7 ERS, | *0%-.$,!
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*+ &-10%@9$! "$%7?$! R'/*$,$/2$! -"0! 1#962$! +/1 KV[[C! D-! (%&! %! &9?!
2$&&H O 2 1*$, $I2SF! (+-. | ASHS @ %-+'/&!* ) WUI?'9/- +$&CIM. S ASHS|
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" *$&&,1 BY%,-$/8&! (%&! %#&' %! 63,7 $/5,@F-+2! )%/F! (+-.1 %! @,$%-!
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B/-+-HSAB)*++$(,-.(&*"+/,0%1.(&2(* 1:AT!D%/!"'&&F!IK[V\=GI8
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497-+'/&1'/! - $I RS%,1 "$-$,! -.$! T,$%-! %/4! RS%,! <+?'#%&! DDF! +-! +&!
HTHE @+2%#-.%-1D1/(1-9,/1-1) 7' @, $%-1 2 #H#$% @931 %6/41* +$/41" |
*$8.&' HEHYHHAY&. +4SSCIESI0/(1$%7.1"-.$,1%6&! 2 #HS% @I$&!*,")!
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HUA'D,! +@.-&C! H&! -.$! *))$,! %29%4$)+2! 4+,$2-'1 *1 - $I T,'-+0&/!
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B./&"#*$.4$8 #'0,(#&.,0)$!(7;$C.0$9".9)"$ 7+.$(0"$,.$4(%&)&(0$#.$
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<0.()*$:,"03#.."$
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#&.,09)(7;$

8% (%% 5"0*$ 1)('$ #.$ +&1+)&1+#S$ #+(#$ /:00" #)*$ #+"$ @".9)"E3$
CO0&",'3+&9I$F,&5"038#*$.4$G.3/. 7S #(-"3$ 9(0#S &, $H#+"$ B./&"#E3S (/?
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"#$%&'(1)*' $*%$) " 1#+',1)*',-$$
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)BCDEFGHCIEB$

"#$%! &'&()! )(*+(,-%! %./(! $0('%! &)(%(1-(0! -! -#(! 2944
5+$%,#(16.17.18)(%%! 9:;1 <&)$+! =>:?@A! .)8'1$B(0! CD! -#(! E(&')-F
[(1-1.%141-(01"-$. 1"+ G'H! ¥ -#(1(.&+(%J! K)$(10%#$&! L1$M()%$-D!
FINO%Y68!4-10$%,0%%(%!-.0'DI%!*01,-$.1!.*1$1-()1'-$.1'+!.)8'1$B'F
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=>:pI$11-#(!,.1-(Q-L. T 7+(M()$18"+(,-ORD

10



"#$%! -$-+(!1 $%! &')-+D! $1%&$)(0! CD! _$,#(+!3$)'++DJI%! H.)6! .1!
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+$-3,+1+('0() %!

¥ a$8(+!K")'8(!I9Ld@"eR(!H'1-1.0)!,.01-)D!C',6f
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|
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¥ L\I)(%$0(1-1")O/&!,)$-$,$B(0! M")$.0%! $1-()1'-$.1'+! .)F
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B(1%! *!(M()D!,.01-)DAIMS$.+-$18!"++&)$1,$&+(%!.* gO%-$,(AI*'$) 1 (%6%A!
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&")-D!-.1$-P!
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$%/1'10! -#)(-%! -1 H$-#0)'HP!\./(1 %! -#(%(! 8.M()1/(1-%! '10!
+('0()%! '+96A+$4 SBH#'-1 -#(D! &) (' #P!"#( 1H#S+$&&SL (%! #%! 1. H!
HS$-#0)' H11¥)./1-#(14771\-"-O-(P"#(IL\I#'%! H$-#0) H11%)./1-#(!
LalcO/ 1IN$8#-9%617.01,$+A%)./1-#(141-()1'-$.1'+!7.**((1p)8'1F
$B'-$.1A1'10! $-1'11.01,(0! $1! p,-.C()! =>:b! $-%! H$-#0)'H'+! *)./1
(04 %&(,$+$B(0!'8(1,$(%! ! -#(1 LaA! -#(I LLSM()%'+! 1.%-'+!
L1$.1AL.1(1* -#(! +0(%-! $1-()1'-$.1'+! .)8'1$B"-$ PU'&'1! #%!
+(*-1-#(141-(1-$. 1'+H R#+$181 7.//$%%$.1!1$11=>:2P1<I 10/C()!.*!
. O1-)$(%!# M(IHS-#0)' HLI%)./1"1.-#()! %&(,$'+$B(0!'8(1,D! . ! -#(!
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1\ #-&mmHHHPS$,.P.)8mO0.,0/(1-%nEBmSE;n Eb( FOYHS-#0)F
H'+P&0
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O, #! FIHH#-1$%! #&&(1$181-.0'D!$%! 1.-1,./&+(-(+D! 1(HP
K8=)! 14! $%+1C&.1 28=)! 1+!'&)4&! 8+! (J(&! HVFTY&! $++0%-)'(!
H$YAI-#(1* ++.H$18!]0.-'-$. 11/ DIC(18SM(1!

e". FO'D! $1-()1-$.1'+! +'H! *$10%! $-%6(+*! $1! ' %-'-(! C.-#! *!
)'&$0!*+0Q!'10! *!,.1%$0()'C+(! &()$+P! <--(/&-%!-.1 6 (1 -#(! $1-()F
1'-$.1'+1,.//O1$-D!,.1%.)/1- 1#$8#1%-'10")0%! .*1+'HA! (JO$-D+ 10!
O'C+1,L+4,911%+$,-IHS-#-#( (**.)-%! *!,)-'$1! L. H() %! -.1$/&.%(!

() IHS++A!) &+, $18!+(8'+!)(+-$.1%!CD)(+-$. 196! *1* ), (fP!

"#$%!H'%! 1.-1H)$--(11-#$%!.)!+'%-ID()AICO-Ink! D(')%!'8.AICD!
-H.1 (/$1(1-! EO-,#! +'HD()%! 93'1! qD%$18'1'10! _($g()% @' $1! -#($)!
$1-).00,-$.1! - -#(! 1(H+D! (%-'C+$MAEAY6&'8+10)! N14&'1+4,91+8!
J+<IF&3,&<P!

>IRPIP_PIM'11gD%$18''10!qP_P!_($g{1%A0,-$. AM&0&'8+10)!0,P0)$%', DA!
399'! N14&'1+4,91++8! F&$%4QMEA%E '8+10)! N14&'1+4,91+8! B-«PF&3,&<
9:7k; E?kh@AI&ERIFI0.-'-$.1!-I=Al (/&#%$%!"00(0@P
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"#(1 %-00D! * $1-()1'-$.1'+! .)8'1$B'-$.1%A! -#($)! +'H! '10!
&)',-$,(A1%#.HY%!-#'-1$-1H.0+0!C('H).18!-.IC(+S(M(I-#-1H(I")(!1.H!
$11'11'8(! -#-1 $%! ,./&+(-(+D! T'1-$F$1-()1'-$.1'+! .)8'1$B"-$.1%J!
H#S$+(1-#(1&.%-FH')!&()$.0!H'%!'1!'8(!.*1.1+D!CO$+0$18! 1(H!.1(%P!
"#0O(1$%!)../1*)1 101, (1) (P! 1+'1%! -1 )(-( 1(H!$1-()1'-$.1'+!
)8'1$B'-$. 1% # M(I*$+(0! $1!-#(1 &'%-1 9-#(141-()1-$.1'+1")'O(' p)F
8'1$B'-$.119¢'M'L'1 7#)-(Al: ?hb@s! -#(! gO).&('L E(*(1,(1 7./F
/01$-D19:2k=@s!-#(!q0).&('1!1.+$-$,'+17.//01$-D!9: 7K: @IE(!
)(%.1%! *.)1 %0 # *$+0)(%! )(! *-(11)(+'-(0! -.! &).-(,-$.1$%/A! 1'F
-$.1'+$%/AL)!/.)(IM'8O(+D!-.1T&).-(,-$.1!.*1%.M()($81-DJIP!

\/(-#$181%$/$+)!,'11C(1.C%(M(0!,.1,()1$18! H$-#0) HF
061 %)./1$1-()1'-$. 1+ )8'1$B'-$.1%P! 5)(Q$-1$%! .1 ,.0)%(! -#(1 *$)%-!
% (1 ¥ HS-#0)'H'+1 %)/l -#(! gLP! 50-1 $-1 #9%! #&&(1(0! C(*.)(!
H-1/(IC()! %-"-(%! #'M(! H$-#0)'H1!%)./1 $1-()1'-$.1'+! .)8'1$B'F
-$.1%M q'%-()1! qO).&("1! %-'-(%! H$-#0)(H! *)./! Rcp! ‘10! *)./!
Lag\7p! 9:?h?F:2k;: @A! \.O-# <)$,"! 00)$18+?+'4%&),B4GpA!
2nn@A!0)((,(197.01,$+!.*1q0).&(A!:? K@D +!$%+1C&.178=)! | +!
'8)4&1 8+1 (J(&! SYoN’ 411" +/.Yo-1"++! *1 #(%b(! HS-#0)' H'+%6Al -#(!
%--(%!,.1,)1(01#'M(1)(-O)L(0!-.1 -#(%(! .)8'1$B'-$.1%! *- ()1 %./(!

-$/(P! <8'$1%-! -#$%! C',60).&A! $-1)(/'$1%! -.! C(! WY&N)'-#()!

#'11 DH#(ILA H$++1)(g.$1!-#(IgLA!-1"11'&&).&)$'-(1/./(1-1$1!'!

*0-0)(! -#-1 1.H! %((/%! 0$%=R! 41! '00$-$.1A! H#S+(! 5)(QS$-! H'%!
&)(&")(0A1&)(&)'-$.1%!H()('+%.1/'0(1*.)!' . 1-$10(0!, +.%(1)(+'F
-$.1%#$&! C(-H((1!-#('Ld!"10!-#(! gLP!"#() (! $%!"1%-). 18!, .//.1!
$1-()(%- $1! -#$%P!\.1 '+%.1 $1! -#$%! P@ER(+1$%+1C&.! 28=)! |+!
'&)4&) 8+! (J(&! $YIE<Yo! -#(! Ld! /D! *$10!.O0-Al -#(1 q'8+(%! H()(!
)$8#-1$11-#(1:7°>%NeD.O!,'1! #(,6F.0-I'1D!-$/(!D.0!+$6(AICO-!D.O!

|

EIRHSH(-#(%(1 &+1%! &).M(O!-.! C(1I' C)$08(!-..| ¥ B{I-$/(Al /O, #1 ¥ HH-!

H'9%! (LM$%'8(01#%! 1.HIC(,./(1) (+$-D19-#(1 (%-'C+$ReH(-#(1R .)+0!")'0(!
P)8'1$B'-$.1! $11:27hs! -#(L J%./.11*)($81 Al %(,0)$-D!'10! O(*(1&.+$F
$(%@P

1<)-PIk>Pk! *1-#()(-D!. 11q0).&('1!L 1$.1(Q&+$,$-+D!/(1-$.1%! -#$%! &%%$C$
+$-DP
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1 (MO (++D! +(M(f 9c.-(+! 7'+$%.) 1$'@! t.0! ,'1! H$-#0)'H!
*)./1'11$1-()1'-$.1'+1.)8'1$B'-$.1AICO-ID.O!,'11.-1*O++DIH$-#0)'H!
*).1100).&'1$B"-$.11'10! 8+.C'+$B'-$.1P! "#$%! *' -1 *1%: (1-O)D!
+$*(1/'DV'6(1$-11(,(%%') DAISH 1'-$.1'+$%-1'10!&.&O+$%-%!%(1-$/(1-%!
H$++1)(/'$1!.)! C(,./(! %-).18()A! -.1 *O)-#()! O(M(+.&! -#(! '+)('0D!
(Q$%-$18! &.%%SCH+$-$(%! *.)! &)-$,$&-$.1! $1! $1-()1-$.1'+! .)8'1$B'F
-$.1%!-#-I') (| T+$8#-()J! -#'11*O++1/(/C()%oHS&P 41! -#$%! H'D!'1 &.%%$F
C+(1%.M()($81! H$%o#! -.| H$-#0)'H! ' 11 C(1",,.//.0'- (0" %! H(++!'%!
'196-).18! /.11 $1-()(%-! -1 /$1-"$11 ' ()-"$1 )(+-$. 1%6#S&! -.!
+$/$-1-#(11(8'-SM(I(**(,-%! *I'TH$-#0)'H'+P!

A1$UE()(*) (1 1.-1)O( -#-1-#(1,0))(1-1)$-$, '+ %-"-(/(1-%!
'10!",-$.1%! CD! 1'-$.1'+$%-m&.&O0+$%-! 8.M()1/(1-%! 10! +('0()%! ")(!
J&+(-(+DI1L(HP!_O,#! *1$-1$%!1.-P!"#$%!/'DI&O-I-#(!,0))(1-1,)$-$F
$%/1$11 +8()! #$%-.)$,'+! ,.1-(Q-! '10! %#.0+0! '%%$%-! -.! TO(F
0)'/-$B(J!-#$%!0)'10!E(C"-(P!

R%+41,)11&<!,114%&!$ARIY, G (=84,8+4&'+8,)(S!

<-1-#(1 %'1(1 -$/(Al H#S+(1 $-1 $%! -)O(! -#'-1 /O, #! ¥ H#-1 $%!
#8&8(1$18!-.0'D!$%! 1.-1)(++D! L(HA!-#()(!'+%.!%((/%! -.! C(!%./(F
-#$181-# $YA(HA!'L0!-#-1/0%-1C(1'00)(%%(OP!"#$%!$%!-#(!,)$-$,$%/!
#-18+.C'+$B-$.11$%! 1.-Al )1 1.-1%0**$,$(1-+D! $1,+0%SM(P! "#$%! ,)$-$F
$%/1,.1,()1%! -#(1%$-0'-$.1! C.-#! H$-#$11'10!"/.18%-! %-'-(%P! 4-1 $%!
N8O(0!CD!-#(!,)$-$,%! -#-1H$-#$1!,.01-)$(%A! /'$1+D! -#(! (+$-(%6! -#'-!
C(L(*$-1%)./18+.C+$B"-$. 1 Ul -#( %'/(! (+$-(%! -#-1)(1 .*-(1!,)$-$F
$B(0!CD!&.&O+$%-YPBHB-#(1H.)+01#'%! C(,./(1"18+.C'+IM$+F
+HB(ISLIHAS #1-#(DI*((+)'-1#./(P150-1.-#()1&')-%! *1-#(1&.&0+-$.1A!
Fo(11-#.%(1+$M$18!$1!-#(!,.01-)D%$0(!.)! BE -8 (&AT/'D! %((!
8+.C+$B"-$.11/.)(1'%! "l -#)(-P!"#(D! /'D! *((+! 0$%,.11(,-(0! '10!
FDM(1)(%. 11 M.-(1* )1 &.+$-$, '+ +('0()%! H.1%((/!-.1-6(!

#($)! ,.1,01%! %()$.0%+DP! 41! '00$-$.1A! -#(! ,)$-$,%! )8O(! -#-!
+(91C)4,.01-)$(%! '$1+D!-#(1)$,#()! . 1(%! C(L(*$-Al H#S+(1%4!
O(M(+.&(0!,.01-)$(%!") (! 0$%,.11(,-(8b! La!\ (,)(-)DFo(1()'+!

S1\((1 NP<P!R(%%(EAT'1! 7#(,6!.O-1 <1D! "$/(1 t.0! +$6(A! CO-! 7'1!1.0!
N(++DIG(M(S!p1! T5)(Q$-J!'10!1G('M$18!41-()1-$.1'+! $)B'5. 198 :;INLA&'G
1+4,91+8IC+1,L+4,91)*<IF&3,&%?" FE=>?19=>n@P

16



<1-.1$.1 00-())(%! #%! H)$--(1! $1! -#(! $1-).00,-$.1! -.| #$%! <110'+!
N(&.)-1=>:b N ev8w+.C'+$B'-$.11#%!-'6(1!)..-Al8(1()'-$18!)(/)6'F
CH+(18'$S1%AID(-!-..1/'1DI&(.&+(I")(101'C+(1-.1%#)(1$1! -#(%( C(1(F
*$-06A1'101/$++$.1%! ,.1-$10( -1 +SM(1 $1! (Q-) (/(! & R(DO(F

+SM()(0! ' %$/$+)! /(%% 'S(! $1! => Al $1! #$%! *$)%-! '110'+! )(&.)-
evBW+.C'+$B"-$. 1! vjw! #9%! C((1!,)O(++D! O1*$)N ‘06! H('+-#! #'%! $1F

&')-%! *1-#(1H.)+OP! vjw! -#$%! %(1%(! .*1 (Q,+0%$%$.1!$%! 1.-1 +$/$-(0! -.!
#(1&..)(%-!,.01-)$(%!CO-1$%!M$M$0+D!. 11-#(1)$%(1$1!0(M(+.&(0!,.O1F
I)$(%!'%! H(++AI*O(+$18!-)(10%! .*1 1'-$.1'+$%/!'10!"1 +',6! .*1-)O%-1 $1!
1'-$.1'+!'"101/O+-$+"-()'+!$1%-$-O-$< 6 f

P <00)(%%$18! -#(! ,0))(1-! 1'-$.1'+$%-! '10! &.&0+3$%-! ,)$-$F
$%/NM-#(1*01,-$.11.*1$1-()1'-$.1'+1.)8'1$B"-$.1%!

41! /D! M$(H! -#(! C(%-! H'D! -.! '00)(%%! -#$%! ,)$-$,$%/! $%! -.!
#FM(11.-1+(%%! CO-11.) (1/O+-$+'-()'+$%/AI $1-()1-$.1'+!,..&()'-$. 1A!
T$1-()1-$.1'+1.)8'1$B"-$.1IP!141-()1'-$.1'+1.)8'1$B'-$.1%!")(!1.-1%.!
10,#19&8")-1. *@!-#(1&).C+(/A!)-#()!-#(D!")(19&)-1.*@!-#(1%.+0O-$.1P!
411'11()'1.*18+.C+! #'++(18(%A!)'&$0! #18(1'10!/0,#101,()-'$1F
-DA! $1-()1'-$.1'+! .)8'1$B'-$.1%! /'D! &).M$0(! '1%H()%A! 803$0(!
#18(1'101C)$18!11.)(1,0-'$1-D "PI"#(1*01,-$.1! *1$1-()1-$.1'+!
)8'1$B'-$.1%! $%! -.! .&()'-(! '%! $1%-)O/(1-'+$-BE4EK,)! 0=!
(910&A!1.-1.1+D!-.I* $+$-'-(1'10!.)8'1$B(!8+.C'+$B"-$.1AI CO-!'+%.!

- 10('+HS$-#1$-%!1(8'-$M(1.)!OL(M(L!(**(,-%P!41-()1'-$.1'+!.)8'1$B'F
-$.1%!")(1 1.-1.1+D! -#(! T-)'1%/$--()%J! .*1 8+.C'+$B"-$.1A! C)$18$18! !
0$**()(1-1'10M00(!.0-%$0('H.)+0!$1-.1.0))(+'-$M(+D!,'+/1"10! %" (!
0./(%-$,!"**'$)%P!"#(D!'+%.!*O1,-$.1!'%! $1%-)O/(1-+3$-§06

NIN&.)-1H-#(\()(-)D  Fo(L()'+!.1!-#(IR.)6! *-#(1p)8'1$B"-$.1! 9<m ;m:Al

=>:b@!&)PIKP

KIN(&.)-LH-#(\()()D  Fo(L()'+!.1!-#(1R.)6!.* -#(! p)8'1$B'-$.1! 9<m =m:A!

=>"@AI&)PI'P

7P a<"pl \()(-)D  Fo(1()+! \-.+-(1C()8 M e41! O1,()-'$1! -$/(%! H(! 1((0!

%-).18()! $1%-$-0-$.1%A! 1.-TH('6()! $1%-$-O-$.1%P! 5( OB $6Q-B81%A! -#(D!

H(H+&! 0%! -1 )00, )$%6f 9 OI$H#A! kI K(C)O)D! =>:2s! %((!

#--&% MMHHHP1'- P$1-m,&%m(1m1'-.#]m.&$1$.1%x:n; N=P#-/S%(*@R0G.,+(y(1
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&OA!-.17.00-(1 1(8"-$M(1 )l OL(M(L! (**(,-%! .*! 8+.C'+$B'-$.1A! -.!
I'6(1$-11.)(1$1, +O%SM(A!L) (I $)A!L) (1, SM$+$B(OP!

%-'-(%!)(,.81$B(0!-#'-1$-1H'%! $1!-#($)!,.//.11$1-() (%-!-.! (%-'C+$%0#!
$1-()1'-$.1'+1.)8'1$B"-$.1%P!p1(16$+.!$1!i'&'1!%#.0+0! C(I-#(1%'/(!
‘%! .1(!1 6$+.! $1! K)'L,(A! -#()(*.)(! -#(! 50)('O! 41-()1'-$.1'+! 0(%!
1.$0%! (-!' _(%0)(%! H'%! )('-(0! $1! :b'KA! 10! '8)((/(1-! H'%!
)(,#(0!.1!1,.//.11 %-'10")0%! %0,#! '%! T+(! 8)'10! dJP! p1(! D()!
C(*)(A!-#( LISM()%'+! 1.%-"+! L1$.1! H'%! ,)(-(0A! $1! H#$,#! '+%.!
1111 %-"10"0%! ,.0+0! C(!'8)((0! O&.1A! *))! (Q'/&+(! .1! -#(!
1$1$/0/' %$B(! .*! +(--()%P! a.H'0'D%! $1-()1'-$.1'+! .)8'1$B'-$.1%!
V(1 (%-'C+$%#(0!*)!)'-#()! 05**() (1-! &O)&.%(%A! %0, #!'%! -#(1 &) #SCSF
-$.10 1 #(/$,+! H(&.1%! 9pI7TR@A! ,..&()'-$.1! .1! )(L(H'C+(!
(1()8D!94Nga<@!'10!-#(1&).%(,0-$.1! .*I-#(1/.%-1%()$.0%! ,)$/(%!
F1$1-0)1-$.1'+!,.1,()119477@P! 50-! -#(16(D! 010()+D$18! &)$1,$&+(!
$%!1%$/$+)PN\-"-(%!)(101'C+(!-10(+ (**(,-SM(+D!"-1-#(11'-$.1'+1+(MF
(+A1$1!$%.+'-$.1AIHS-#!'18).H$18!+$%-!. *1$% %O (%P!4-1$%!$1!-#($)!,.//.1!
$1-()(%-!-.1,..&(0)"-(A.*-(LIH$-#$1!'"11$1%-$-O-$.1'+!%(--$18A!$1!.)0()!
- 1O(+! HS-#1 -#(% (1 $%%0(%P! R(1 1((0! -.1) (FO$%,.M()! H#D! H(! 1((O!
$1-()1'-$.1'+!.)8'1$B'-$.1%! .)! #.H! -#(D! %#.0+0! C(! )(1.M'-(0! $1!
#(1=:-#! (1-O)DAI-1/'6(1-#(/1.)(1$1,+O%SM(A! ) (1 *$)Al1.)(!
SMS+EB(0P!"#$%!$%!-#(10$)(,-$. 1!$S1IH#S #!-#(1*01,-$.1$18!.1$1-()1'F
-$.1'+!1.)8'1$B'-$.1%! /0%-! C(! $/&).M(0 -.H")0%! /.)(! ,$M$+$B(0!
8.M()1'1,(!.*18+.C'+$B'-$.1P!

"#(11(Q-1]0(%-$.1! $%N #.H! -.1 0.1 -#$%S! ¢.H! '1! $1-()1'F
-$.1'+! )8'1$B'-$.1%! C(--()! &()*.)/! -#$%! *O1,-$.1! .*! -(/&()$18!
8+.C'+$B'-$.1S! "#)((! H'D%! $1! H#$,#! -#$%! ,.0+0! C(10.1(1")(! -#(!
* ++. H$18!

¥ $/&).M(! 0(,$%$.1F/'6$18! CD! $1-()1'-$.1'+! )8'1$B'F
-$.1%A'6(-#(1)(1(**(,-$M(!

¥ 6(! $1-()1-$.1'+! )8'1$B-$.1%! +(%%! $1-()F8.M()1F
/(1-'+!

¥ $/&).M(T-#(1)(+'-$.1%#$&! C(-H((1' $1-()1'-$.1'+!.)8'1$F
B'-$.1%!"10!-#($)!/(/C()%P!
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" - B9'&!&DD&$4,3&!10&$,),91G(+:,1C

"#(1*$)%-!H'DI$1IH#S, #1-#(1*01,-$.1$18!.*1$1-()1"-$.1'+!.)F
8'1$B'-$.1%! ,.0+0! C(! $/&).M(0A! %.! -#-1 -#(D! ,'1! O(+$M()! '10!
%-)(18-#(1!-#($)! *O1,-$.1! .*!-(/&()$18! 8+.C'+$B'-$.1A! $%! -.! /'6(!
-#($)!0(,$%$.1F/'6$18!/.) (1 (**(,-SM(P!R#"-1 -#(!\#O/' L' E(,+'F
)'-$.11%'$0!$1!:2k>1$%! 1. H!I'+%.1-)O(I'-1-#(18+.C'+!+(d Y& (!m!
+(1/.10(' e1(! %(! *()'! &'%! 0JO1!,.0&A! 1$! 0'1%! O1(!,.1%-)0,-$.1!
0z(1%(/C+(™ (++(! % (! *()'! &)! 0(%! )I'+$%'-$.1%! ,.1,){-(%A! ,)I'1-!
0J'C.)0!101(1%.+$0")$-110(1*'$-P

5($18!1.)(! (**(,-$M(! $%! &()# &%! *$)%-! .*I'++11(,(%%")D! *.)!

-#(1 Lal\(,0)$-D! 7.01,$+P! R#$+(! -#(! Lal $%! $1!"1 %-"-(1 .* %(/$F
&0/ L(A-N)(*)IA-#(1\(,0)$-D! 7.01,$+!#%! C((1!/.%-+D!(Q,+O0F
(O%)./1-#(%(1(**.)-%!%$1, (1-#(!,#'1,(%!.*1%0,,(%%!") (1%+$/P!

) (*G-$SM(! 0(,$%0$.1F/'6$18! $%! '+%.! 1(,(%%")D! /.)(!
8(1()'++DP!".0'D!/'1D!$1-()1'-$.1'+!.)8'1$B"-$.1%! -'6(!/'1D! .*!
-#($)!0(,$%%$.1%! CD!,.1%(1%0%P! "#(!1=>:k! IN$%! <8)((/(1-!.1! 7+$F
[-(17#18(1  $%!8..01(Q/&+(Al'%! $%! -#(1 =>:>1d'/&'+'1"8)((F
J(1-1.20-#(1,)$/().*1'88) (%%$.1!'/(10/(1-%! -.!-#(1477!\-'-O-(P!
"#(1'OM'1-'8(! .*! -'6$18! 0(,$%$.1%! $1! -#$%! H'D! $%! -#-1 -#(! &).F
%&(,-%0!* ) $/&+(/(1--$.11") (1 C(--()!-#' 1L H#(1/(/IC()%!")(1.O-F
M.-(OP!c.H(M(A! . *-(1!$-1$%!1.-1 &.%%$C+(!-.1")$M(!'-I',.1%(1%O0%A!
C(,'O%(!1.*1'"1-'8.1$%/%!.)!+",6!.*I'"H$++$181(%%!-.!,./&) ./$%(P!4-!
$%6#() (%) (1 $/&.)-"1-1-#-1-#() (1 $%! -#(! T*'++FC',6! .&-$.1J!-.I NL.
9T'IM$%SC+(1%#'0.H! *I'IM.-(J@!$*!,.1%(1%0%!,'11.-!C(!) (', #(0A! %.!
#-1$1-0)1-$.1'+! )8'1$B"-$.1%! ,'1! O(+$M@! 4-! %#.0+0! 1.-1 C(!
&.%%S$C+(! *)!.1(!,.01-)D! -1 ,./&+(-(+D! C+.,6! 0(,$%$.1F/'6$18!

10! - 1. 40 ++1-#(1-#0)(IC()%! #.%-'8(P! "#$%! /'D! &+('% (! 1'F
-$.1'+$%-%!.)! &.&0+%$%-%! $1! -#(! 0$%%(1-$18!,.01-)DA! CO-! 1.-! -#.%(! $1!
#(1.-#()!,.01-)$(%!%$1,(1-#(!.)8'1$B"-$.11*'$+%!-.10(+$M() P!

£ 100).&(Im!-#( H.)+0! THS++! 1.-1C(1/O(1 ++1'-1.1,(AL))0$18! -.1'1 %6$18+(!
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'+- 0,+&:" %*" %&" 35*+/" -%55%'01*" *3" &++" *$+" ;33-CBIN* & ++&
(R (1 2+,=" 5(," ,+432+-"5,34" *$+" %o-+(1" *B(*" ;(&" &3"
(1%2+" &$3,*1=" (5*+," *$+" 530/-(*%3/" 35" *$+" <@:" /(4+1=" (" K%11" 35"
_%6$*&"%/"*$+"53,4" 35" ("*,%/%*=""3/&%&*%/6" 35" *$+" €3%2+,&(1""+'1
,(*%3/:" 3/+";3,1-;%-+"* +(*=" (/-" 3/+" 43/%*3,%/6" '344%**++7" W/"
),(*%'+:" (" 4(b+" 35" -%55+,+/*" (/-")(,*1="32+,1())%/6"),3'+-0,+&"
$(&"6,3;/7"M&)%*+" (11" *$+"-%55+,+/'+&" . +*;++/:"53,"+V(4) 1 +:"*$+"
[ (=" '344%**++&:" *$+%," 4(/-(*+&" '3%/' %-+" *3" (" -+6,++:" 53,"
%/&*(/'+"53,"*$+" ,%6$*"*3" +X0(1"*,+(*4+/*" 35" 4+/" (/-";34+/:"*$+"
,9%06$*"'*3"5,++-34"35"+V),+&&%3/"3,"*$+",%6$*"*3"53,4" ("*,(-+"0/%3/7"
#$+=" (183" $(2+" &%4%1(," '34)1(%/*"),3'F70 @Bd+" &4(11" %49
),32+4+/*&" $(2+" (L&3" .++/" ('$%+2+-";$+/"*$+"* +(*="'344%**++&"
$2+" A++/" ((1+"*3";3,>" *36+*$+, 7" #$+" &+, +*(,%(*&" 35" (11" *,+(*="

'C++"*$+"8-208,="E30/'%1" 3/"W/*+,/(*%3/(1" 85B&6H“&"0("*;,$ *;$-&"$
L=",H.*,1@1(1-E$KO0.-"?-A%&"$ 0", H.*,1@1(1-E$ -.$ HO.-"?-$ H" . HES 68.7
'-0.71-1"<,+)3,*"/37"eN:"#$+"?(60+:"MNIN7

2'C0,=(" CO.+-¥B&"$ M66"?-1B"*",,$ .6$-&"$ F!$ 9:7*$ =1+&-,$ |IE,-"73$="6.07$
*$-&"$>1;121'(1,'-1.%$.6$9:7*$=1+&:,'cV3/g@+;"i3,>:"_30*1+-6+:"MNle7
™D30*+,"2(/"-+/"?31+:8&"$K0.?";:0",$C"6.0"$-&"$9:7*$=1+&-,$80™-ES$C.;)
1",3$G1B"0+"*?"$.0$%.*B"0+"8*;+,):"W/*+,&+/*%(:"MNNZ7
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'344%**++&:" 53," +V(4)1+:" 3)+,(*+" O/-+," *$+" (+6%&" 35" *$+" 2066$"
E344%&&%3/+," (- *$+="(,+" $308&+-"%/" *$+" &(4+" .0%1-%/6" HR(1(%&"
D%1&3/:" A+/+2(17" W/'34%/6" '34)L(%/*&" (I-" )+*%*%3/&" (,+" 5%,&*"

&2+ (1"=+(,&"/3;:" (L1 +(*=""344%* ++&" (113 *$+"* +(*="&*(*+&"*3"
&0.4%*" (" '3443[" (&%™ ,+)3, %" (L1+-"*$+" '3443/"'3,+" -3'09

Q1% 31 S+ SOA(/" Yo6$*&" &Y6*0(*%3/ Yo/ *$+%, "' 30/*,="*3":$%'S " *$+="
(IS (=), (=" (&) + 065%™ +)3, <" 3/ eBE34) 1% (/'+": %+ $"
*$+"),32068963/8" 31" *$+" YoB6S+E&" 3+ (Yol+-" Vol *(*"* +(*=7" W/ MNIZ:"*$+"
'344%**++8&"3]":34+N\&" Y6$&" (I-"'$%1-,+N\&" Y%66$*&" (1&3" +V)+,%9
Q[ 4+ S 06%$" *$+" )0.19%'(*%3/" 35" (* L3%/*" A+/+,(1" E344+/*" 3/"
$(,4501"),(*%'+&" 35" 20631(*%3/&" 35" *$+" ,%66$*&" 35" ;34+/" (/- 6%,1&"
%/'10-%/6" 6+%*(1" 40%%L(*%3/:" '$%1-" 4(, %(6+&" (I-* )31=6(4=7"
2342+, FEH" +&F( 1%&PAH*" 35" (" &YO/BLH" * +(*=" 3-=" :96*$" L3%/*"
'34)1(%/*"),3'+-0,+&" 1%+&" 2+,="5(," %/" *$+NBOBIEOA+/*&" Yo"

5(230," 35" &* +(41%/%/6" *$+" +V&*%/6" * +(*%+&" (/" 35" +2+/*0(11="
* (1&53,4%/6"*$+4"%/*3"3/+" &96/61+"613.(1"* +(*="$(2+"1(,6+1="5(119
"3 (5" AN +(,&" 7" CUAYL(," * +(*A4+*" (/" +" +V)+*+-" 53"
),3)3&(1&"*3" +&*(.1%&$" ("D3,1-"E30,*'53," 204 (/" _%6$*&" %/")1(+"

35" F S+ VYO8 0/6" *+/"* +(*=""3ANGE WA & (1%0*=:" G &, O
*hH&E"("13/6";(="5,34"+&*(. 1%&$%/6"&0'$"("D3,1-"E30,*7"W*"301-"

+2+/" +"'30/*+,9),3-0%9%62+" (/-" O/-+,4%/+" *$+" 0/%2+ &(1%*=" 35"

SOA(/" Yo6$+&" (&" V%" %&" + (%ol *$(*" ("'3/&%-+,(.1="&4(11+,"/04.+," 35"

NG/ *$068&" Yo&&O+:" &++"*$+" 8-2%6&3,=" E30/'%1" 3/(WEIH(GHEL"S FI$
9:7*$=1+8&-,$80"-ESIE,-"TASH *+-&"*1*+$-&"$ E,-"7$,-"HS@ES,-"HS I*$'$H. (1
-17'((EB&/0+";$?.*-"N-£+)3,*"/37"Pett$+"2(60+:"MNNe7

1" @%'3" C'$,%LIR(296/6" *$+" D(=" #3;(,-&Ic/+" D3,1-" DY%-+" 204(/" _%6$*&"
A2\ E 0(;, $9:74$=1+8&-$0:'0-"0(E :"2317"MT"HMNU!I:"/37]:")) BWNIRET

204(/"_%6$+&7" <*3)%(K\:" %/" W7" F%/*+1:" 87" KO=&+" (BLKTEASH+-&I:"
G"6"%;1*+$9:7*$=1+&-,A$8..(,$6.0$>:,-1?"A$5.(:7"$ 1*$ M$ .6$K0.6",,.0$
PO1"$B*$9..6"E(4.,%-6+:" W/*+ &+/*W(IM:")) 7" W G" B(/" F$3*&>=""[#$+"
<@"F+'$(/%&A4"53," 204(/"_%6$*&" R, 3*++063/J" C* +/6*$Ho6(6="K3-%+&"%/"
F9%6$*'35" ("R,3)3&(1"*3"E,+(*+"("D3,1-"E30,*" 35" 208" &Mo/s.:0* ($.6$
M:0',1*$2% "=+(,"T"HMNIUL:"/37"1:")) 79N 7
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&*(*+&" ;301-" &%06/" 0)" *3" &0'$" (" D3,1-" E30,*" *$(/"eF&H(*+&"
$%'$"(+"/3;")(;*="*3"*$+"WEER_:"*$+&HB" *$+"WE CE3,"*$+"
%4),+&8%62+" I TU™*3"*$+"ES%1-,+/" YEDEIBW* %8 +2+/"0/1%>+1="
*$(H"*$+"/04.+," 35" IM]"4+4.+," &*(*H& (*" $(2+" L3%/+-"*$+"W/*+,/(9
*%3/(1"E,%4%/(1"E30,*";301-" +" +)+(*+-"53,"("D3,1-"204(/"_%6$*&"
E30,*#$+"3130,501:"40%F %" &=&*+4" 35" %/*+,/(*%3/(1"43/%*3,%/6"
=" 4+(/&" 35" ,+'344+/-(*%3/&" (/-" (" 1%**1+" [/(4%/6" (/-" &$(4%/6\:"
$%'S" %&" +4.3-%+-" %/ *$+"'0,,+/*" * +(*=" &=&*+4:" % &" &%4)1="[3*" =+*"
H(-="#3" 4" H)1(+-".=" (" D3,1-" E30,*" *$(*" $(&" &31+" 43/%+3,%/6"
B4)+r+[+" ([-" (/" +4)13=""3+,'%2+" 4+(&0,+ &TKO*" *$+&+" -%&*(/*"
2%+;&" (,+" &34+*%4+&" [+'+&&(,="*3"", +(*+" (" '1%A4 (*+"*$(*" +/(.1+&" (/"
(,,(="35"50,*$+,"&4(11" &*+)&"*3"5('%1%* (*+" .+**+," %/*+,(*%3/" (/-"'33)9
+,(*%03/" A* S+ +(*=""344%0* ++& " *$HA&+T2+&" (/- A* S+
* +(*="'344%**++&" (/-"*$+" + 1+H@®")31%*%'(1".3-%+&" &0'$" (&" *$+"
#$%,-"E344%**Bb"*$+"<@AS8:"*$+"<@"?04(/"_%6$*&"E30/'%1"(/-"
*$+" C+'0,%0*="E30M V5" %/" MN!O:" *$+" eN" =+(," '344+43,(*%3/" 35"
*$+"(-3)*%3/"35"*$+"</%2+,&(1"M+'1(,(*%3/" (/. +"6,(&)+-"*3"),343*+"
*$+&+"&*#P*";301-".+"("OBOL " 3/*,%.0%% 3/ *3 " *$+" (**(%o/4+/*" 35" *$+"
%-+(1&"35"[5,++-34:"LO&*%'+" (/-")+("+" %/ *$+";3,1-\"5%,&*"),3'1 (%04 +-"
%/ TZO07
</%2+,&(1%*="%&"I3*"'0/%53,4%*=7"F+(2+"("4(,6%/"35"()),+'%9
(*%3/"*3"C*(*+&7"
N34+&*%™())1%' (*%3/" %&"/3;" *$+" >+=""$(11+/6+" (&";+11" (&"
*$t+".%66+&*"3))3,*0/%*="*3"())1="$04(/",%6$*& 7"
4. +-"$04(/",%6$*&"-34+&*%"(11=7"
?2(2+"(".3**3490)"()),3('$:";%*$" ("'34) 1 +4+/*(,="%/*+,9
1(*%3/(1"&0)+,2%8&3,=" &=&*+47)(,*="*3" (" ?_"*,+(*="4+(/&"*$(*" (&" ("
C*(*+"=30"(6,++-"*3"("+)*"*$+"(0*$3,%*="35"*$+",+1+2(/*"&0)+,2%&39
,=".3-%+&"*3"$(2+"("2%;"3/"=30,"$04(/",%6$*&"+),53,4(4'+ 7"

1"C++"2(,%308&."),3)3&YAB* $%&" . +6(,-" %/ @BL2+,." [S%5*="i+(,&"35"W/*+,9

K %-696/6"*$+"#3"E32+/(/*&\"BADS C:(("-1*3$1"-8(*;,$>.:0%($.6$9))
7%$=1+&2317"ZI"HMNIUL"/37"Z"HA +4 -+ "MNIUL 3 ZPe
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I"#$96"&'()*+(1*,)$,-$%)14.) (%) (/$/(01$
(2&H)I$!". &2"SI"HS$/#)3$$
SN (%) (1$¥)A#31'#)1$/(0$

)XOYLR ODULD 3DORPELQR
I"HSY&EH "HS' (%" ) +* #)+-' +]'
0,1981"%6&,3%)*#$*4%'56"#7%+)'SH#1, %6+ 9 HS ()*%") +* #)+-' +/'

"#EP%&'()*! +,-&./#0-1.,1 2*1 345! 64#$%,17%-1.,! .8!1,-5&9
,%-1.,%:!:%;<! %&=#$5,-*! >*| 62#3$%,17%-1.,! .8!1,-5&,%-1.,%:! :%;<!
%,/11,@5A-.&9A-%-5!%&B1-&%-1.,*IC*ID.,0:#A1.,*!

)* E&.$! %,! 1,-5&,%-1.,%:! :5=%:! F5&AF50-1@5G! 1-! 1A! 4%&/:'
H#5A-1.,%B:5!-4%-14#3$%,! &1=4-A!%&5!5@5&",45&5G! 1*5*!-45'11,0&5%A9
1,=:"10#-1%0&.AA!%::1815:/A! .8!F#B:10!1,-5&,%-1.,%:!:%:;(!8&.$!1,-5&9
,%-1.,%:! 0&1%$1,%:! :%:;!-.11,-5&,%-1.,%:!5,@1&.,$5,-%:! :%;!! 8&.%!
-451:9%;!.811,-5&,%-1.,%:!1%/J#/10%-1.,!-.11,-5&,%-1.,%:! 1, @5A-$5,-!
190:19%, /' Al FTK A#&F& 1AL, ="G! $#04%0' B5! -..! $#04! L! 4%A!
B55,!;&1--5,!.,1-45!A#BJ50-G!%,/!I5@5,!$.&5!.,!.,5!.8!-45!-45 .&5-19
0%%&=#3$5,-A!-4%-14%A!F&.@5/'-.1B5!-45!$.A-11,-&1=#1,=!-.1-45!:59
=%:!/.0-&1,5G! -AF0%::5/! 64#%$%,17%-1.,! .8! 1,-5&,%-1.,%:! :%:;<!
M?+NO!%&=#%5, -

2* P@5&!-45!:%A-185;!'5%&A!A5@5&%:!A04..%&AG!B.-4!1,A1/5!%,/
#-Al1/5! Q#&.F5G! 4% @5! B55,! 5$F4%A171,=! -45! F&.8.#,/' 1$F%0-! .8!
A#$%,'&1=4-A!.,1-45!1,-5&,%-1.,%:!:5=%:!.&/5&<A!A-&#0-#&5G!=.1,=!A.!
8%&!%A!-.1/5-5&%$1,5!1-Al-&%,A8.&$%-1.,!1,!-5&$A! .8 A#BJI50-1@1-"1%,/!
AH#Q5ARAIKS=%&/A! A#BJ50-1@1-'G! -41A! %&=#$5,-! 8.0#A5A! .,! -45!
F.-5,-1%:!&.:5!.8/1 @ 1/#%9M&5&A. B8!1,-5&,%-1.,%:!:PB8p! &. 15 !
1-11A!1%&=#5/1L!;4104!'4%A!#,/5&=.,5!A1=,1810%,-!04%,=5A!. @5&!-1$5!
F&501A5:" %A! %! &5A#:-! .8! -45! F&.=&5AA1@5! 5$5&=5,05! .8! 4#%$%,!

)134S5&..,GIA%",6<+),=+* #) #$' () *%")+* #)+-'.+/ GIN51/5,GI2TTU*
2E.&8%,!1,A1=4-8#:1%,%:'ALA!.81-45! 2+ NI %ASBSB-IN* 375@5:5504%GE,
* V@' AYE<H), =+ H) HS' ()F06") 5 H)+- HA'L < &' +)3 %) +Gl 15" +&<6&
+1>%7,%/G12T)>GIF*1U2188*!

67



&1=4-Al:%;*1"-1::GI5@5,!-4.#=4!-451 1AA#5!;45-45&! 1,/1@1/#%:A! F.A9
A5AA!:5=%:IF5&A.,%:1-'1&5%$%1,A!0.,-548 HEGH#$5,- %-14%,/!
B&1,=A! %B %%.&5! =5,5&%:! %,/! F&5:1$1,%&' H#5A-1.,(! -4%-! 1AG!
4%-1&1=4-A1%,/'[#-15A11,/1@1/#%:Al%&5!5,-1-:5/1%,/! .B:1=5/1-.1#,9
/5&!0.,-58F.&%&"1,-5&,%-1.,%:!:%;*!
345!1?+NIF5&AF50-1@5!=1@5A!A.$5!1,A1=4-Al5AF501%::"1%A!8%&!
%AA5!&1=4-A1.8!1,/1@1/#%:A!%&5!0.,05&,5/*1+,/55/G!8.&!%!:.,=!-1$5!
1,/1@1/#%:Al1,.-14%@5!&1=4-A!.,!-45!1,-5&,%-1.,%:!:5@5:!%,/!;5&5!
F&50:#/5/! 8&.$! B&1,=1,=! 0:%1$A! B58.&5! 1,-5&,%-1.,%:! 0.#&-A! %,/!
-&1B#,%:A*1345!-#&,1,=!F.1,-18& $4TB& BB#A!IF&501A5:"1-45!
A418-!-.;%&/IA!4#$%,!&1=4-AG!1*5*1-451%/.F-1.,1.81%!A5&15A!.8!#,1@5&9
A%:1%,/1&5=1.,%:14#$%,! &1=4-Al-&5%-15AIM:1X5!-45!KY!D.@5,%,-A! .8!
)ZUU! %,/! Q#&.F5%,! D.,@5,-1.,! .8! ?#$%,! [1=4-A! .8! )Z\TO!
F&.@1/1,=!1,/1@1/#%:A!;1-4158850-1@5! F&.-50-1.,! 1,! -5&$A! .8! B.-4!
A#BA-%,-1@5!&1=4-Al%,/'F&.05/#&%:!&1=4-A*"VN&D/BIIYBB:'G!
11@1/#%:1F5&A.,%:1-'G! %&B5@A6) %S &A!,.! .., =5&!H#5A-1.,5/!
B'1:5=%:1A04.:%&A*!!

"#041%!0.,0:#A1. 1AB!0.#&A5! A'SF-.$%-10!.8!-45!F:%#A19
B1:1-'1.8!-45!?+N!%&=#$5,-G! B#-!-45! A1-#%-1.,10.$F:5-5:'104%,=5A!
18!;5!$.@5!-.1-45! @5&"1 5AA5,05!.8!-41A!-45.&'G! 1*5*-45! A#FF.A5/!
1$F%0-1.8!4#%$%,!&1=4-Al.,!-45!,.&$%-1@5!/',%%$10A!.8!-45!1,-5&,%9
-1.,%:1:5=%:1.&/5&*'R,/'1,/55/G!-.|B.&&.;!-45!;.&/A!.8!R:%1,'W5:9
:5-G!-451 1$F&5AAL.,! . 51 =5-A1 1A!-4%-11,!-41A! &5=%&/! $%,'| A04.:%&A!
0.,8#A5!-4506C'$%"%)B-4!-45L%C'-+{#6P,5!$%'! M%,/! A4 #:/O!
;%0,-1-.104%,=5!-45!:%;G! B#-1 %A! :.,=! %A! -41A! 1A! ,.-1 -45! 0%A5! -45!
:%;'5&! 0%,! .,:'l /5A0&1B5! :5=%:! ,.&$A! %A! -451 %&5! %,/! ,.-! %A!
A45]45!; #:/1:1X5!-45%!- 1B5G!-4.#=4! A45]45!$%' J#/=5!-45$! A59
@5&57 341A! F&. @5A! -.I B5!-451 0%A5! 1,! %! ,#$B5&!.8!,.&$%-1@5!
815:/AGIA#041%A!1$$#,1-15A1%,/!/1F:.$%-10!F&.-50-1.,*!!

RA!-11$$#,1-15AG!8.&!5"%$F:5G!-45!1/5%! ;%A! F#-18.&;%&/!
;45&5B' -45! &1=4-! -1 %005AA! -.1 J#A-105! A4.#:/! F&5@%%4i3!. @5&!
1$$#,1-'GI5AF501%::'1;45&5! %! =& AA! @1.:%-1.,! .8!4#$%,! &1=4-Al 1A!

IR W5 5BB<+)' >, @4* &<E'+)3' ()*%")+* #)+-' AG! L(F+- +)' Fo+"GHH#H' #$'
(O*9%")+* #)+-' .+ GI2TTTGIF*I>I88*GIF*IC*!
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1,@.:@5/'%,/!1-45!,55/1-.IF&.-50-1A#041&1=4-Al 1 AIF%&-10#:%& H&=5,-*!
_#-1-41A1@15;14%A1B55,18&5J50-5/!B'IB.-4!-45!+,-5&,%-1.,%:!D .#&-.8!
“#A-10511,1-461 &3, 1* #)+-' (<<6),*, Y& #$'*4%' SOYAB,/G! 1,
1-Al;%X5G! B'l -45! Q#&.F5%,! D.#&-! .8! 2#$%,! [1=4-A! MQD-?[0O! 1,!
1#)%8&'2J'KL*IR00.&/1,=!-.1-451QD-?[G! 1, F%&- 1 OH:PAQBI5!
F&.F.&-1.,%-5!-.1/5& =%-5!8&.$!-451&1=4-1-.1%005AA! - | J#A-105!1,1.&9
/5&1-1=1@5!&..$!-.1%! &#:5!F&.$.-1,=160.$1-'1%,/!=../1 &5:%-1., Al
B5-:55,! A%-5M& #=41-45!&5AF50-1.81%, .-45& A-%-5<AlA. @5&51=,-'<!
MF%&%*1) 4dO®L$S$#, 1-15A1%&5!,.-1-45! ' 0%A5! ; 458 54605!
<H), =+ H)HS' ) H00")+* #)+--+HA%AIBSS, 1#,/5&$1,5/*!!

3451 A%S$5! -&5,/! . BHE)*YRE<+),=+* #) $%'| B5! .BAS&@5/!
1-41 &5=%&/! -.! %, .-45&! %&5%! .8! :%;(! /1F:.$%-10! FR.156%1 %!
$5%,A18.81%! A-%-5!-.1-%X5!%0-1.,1%=%1,A-1%,.-45& A-%-5!.,|B54%:8!.8!1-Al
%-1.,%:AG!:4.A5! &1=4-9A-BR%@5! B55,! 1,J4&5/! B'l-49b+ 8-%-5
/55/G!8.&A .$5!'5%&AG!-45!+ -5&,%-1.,%:IN%;!D.SOYAS1S.&1%!
F&.=&5AA1@5! /5@5:.F$5,-! .BYe&ER8.8! 5 %S$F:5! %/@%,01,=! -45!
1/5%45&5B" A%-BA4 #:/1 B5! .B:1=5/1-.| &5A.&-11-1 1, 0%ASNBE,
1H@Y@1.:%-1. AG!B#-11,1-45!5 /1, 51.81-45A5! 1/5%A1 4%Al-#&,5/!1,-.!
F.AL-1@5!:%;1%,/1-45! A.:5| &5456@ 5! B55, | &5% 045116/ F9
-1.,1.81$5&51850.$$5,/%- 1., BY60X 1,=G %Al A#OBG418.& 05

+,1 B&158G! %A! 4%A! B55,! &1=4-1'1 BA5&@5/G! 6b;c4%-! -45A5! 1,9
A-%,0581:4%@5! 1,10.$$.,! 1A! -4%-1-45! 44#$%,17%-1.,1 .8! 1,-5&,%9
-1.,%:1:%;! 4%AI F&. @5,!-.| 4% @5! : 1$1-A* 345! F5805F-1.,1.81%, ! .&/5&!
=1@1,=!#,0.,/1-1.,.%:! F&1.&1-'! -.! 4#$%,! &1=4-AG! ;4104! 4%@5G! %09
0.&/1,=-.1-4%-1 @15;G! :5/! -.1 -45! /&%A-10! 5&.AL.,! .8! -45! 0:%AA10%:!
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X(*210*&#%19!LGIU'25$ILIGMO!=>IY*59ICCDB\C\GGK\Y\UcKd\LIGC9
231" 1'11)1'0/.)?1&))! D2%15%/%! 09! h! X0/.)0) 1# #%* )58 %+1&131,)21#2) #6!
* B15%0/.'% 1#&1/2%5),32)&I1 Y*I&HH)&I5*0/.6mMIA*41 *I#$)6!, *1%6H#MIT';; #9%5'.!
)'-)12)/+2#91j'13'26!LIGMBI!iJ9
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h32#$)20*2)?! 1*#%1 (1 #$'#1 #$)! B3&&Y6'1!.) (Y& #*21 %6&! 1+ 6)#!
2)',6112)(3. ') ) 1) (.| &HHI&I*+1H#$)1-%6) A& I*+1H#$) 155 00%64H#) ) & 21 %6#!
Y1) 28I HS HIHSY0&1%8&3)14%..1)1)-) 1#3"..615.2%+06), 1061 1#$) 5+32&) 1*+!
f3,965%".1/2'5#%5)9!:$)!5322) 1#1/2'5#%5)! ) 0*&#2'#)&!" [*&%#%-) 1 #) 1@
V1561 ++061,9%61(1.)(.1(2*31,&14*212)-%68%1(13,%5%' ' SH&I* 1 I#$)!' @
&Y&IHIHS)1-0) A+ 1#2) HE! *,601:$%8&1 23.)! /1. %) &I 1*#1* 1. 6IHI#S)!
ABCI-%)4&72!: 3##1#3$)IC]Y "< 214$%5$1%11/2%15%/.)|(%-)&!(2*31,&!
#4 QA1) HS'H# #S)! -%)41 *+1 16! #2)'#6! ;*,61 4$+&)! 5*0/)#)15)! #*!
5*1&%,)2! 5*0031%5'#%*1&! 4'&! 2)5*(1%N),! ;6! B3&&%'1 0'6! ;)! '
2)'&*LI#1']]) H*IF3,%65% .1 3HS*206#9%6) &1+ *21#$)12)-068Y6* 1 1*+1#$) 153 24!
)5%8&%*191:$3&21%6#1%6&14*24#$1)1/2)&&%6 1 (1$*/) HS #I#S)!.) (.1/*8&Yo# %+ 1&!
*HIHE)ICHLE&HIHIHY*1' 'L, H$) 1 73/2)0)IC*324#&.1*+1#$) B3&&%'1N),) @
2'#%*114%..1;)15*1+9620),I'1,1,)-).*/), 1%11#$)1&3:&)b3) 1#1f3,%5%.!
12'5#9%5)21&/)5%+%5'..614%#$12) ("2, HHI#$) 1*: 96 (#Y%*11*+IB3&&Y%' H#H) 1@
++25)1H$)1-06)4&1*+1#$) 155 00%6##)) &' 1, 1#$)%62!'/ . %5 #%*11'&1(2*31,&!
++212)-%8% 1 (1#$)15*32#1,)5%8&%*11*111)415%2530&#'15)&9!
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I"H#3%0&& ()% (*+$*, " HI&-(+) (& #SS
*$./0.(1(%-(12$(+$!"#$&-%) ! )#$
*$)*+.(1#-(+38)*44/+()%! (*+.$$
%3%(+.1$-/..(%$02$!"#$"/14%+$-(3".$
1-#%!2$0*1(#.$

$OH[DQGHU 6HUJH\HYLFK *ULJRU\DOQ
I"H$%& () *&+$#),-.&/)*&$01$2*&) *-&30*-4$5-6+$
#3,40/-8&37$87-()/9$01$&")$:3*3;&.9$01$<0.)3=*$811-3.;$
01$&")$>":3-*$<)().-&30*$

"H$1 0$E&() (1 *&! HHS! ,-'(/$!*&10120'%'3-)45! (1)$-60!
*&1M01,/3.$13(%! -*/$!'(1 S 0,#5-$1*&! ,-9)$.)*(1*&! #163(1 - 7#)0!
3(%! &-$$%*BOILI%! 2$!'()$-,-$)$%! 30! +*($! *&! J#$! 2-3(.#! ('8
JSOI&IHS! ()$-(3)*(3/1#163(!-'T#)0!/39:19%'0)-21)'(7!-$0*1-.$0!
*&1 (3)*(3/1/$73/1 040)$60! *&! ;$62$-1 <)3)$0! )*1'()$-(3)"*(3/! #18
63(1-'7#)0!)-$3)'$0! 3(%! '()$-(3)™*(3/! /39! '(1 {#$! 934! )#3))3)$0!
"(%3$,$(%$()/4! &1/&' N WS- *66")6$()0! 1(%S$-1 )#$! )-$3)'$0:! '()$-!
3113+ LTHHSI'6,/$6$()3) * (&' ()$-(3)*(3/1/39! () *1(3) *(3/!
I$7'0/3)*(= "HS! $>$-.'0$! *&! 21-'0%".)*(! 24! '()$-(3)"*(3/! )-$3)4!
2*06'$0! &*-1 JH$! -4)$.)*(1*&I #163(1-'T#)0! 3(%! &-$$%*60! 01,,/$8
6$()0! J#$! .3,32'/)4! *&! :$62%-! <)3)$0! )*! &1/&'/! J#$! .*66')8
6$()05=!

@0$-(3)'*(3/1)-$3)4! 2406'$0! &*-1 )#S$! ,-*)$.)*(! *&! #163(!
S T#)013(%! &-$$%46R), /. 3)$)#S$! -'(.',/$!*&10120'%'3-)41$>3.)8
1819#$(1.*(0'%$-'(7!'(%'B'%13/!.*661(.3)*(0!C.*6,/3'()0D=!@)E0!
'6,%-)30)1 ()1 *(/41)#3) H$S!)-$3)4! 20641 #3B' (7! $>$-.'0$%! *()-*/!
*BS-1)HS!&1/&'116$()1*&!/$73/1.%66")6$()0! 241 #$! <) 3)$:1%6$.'Yo$!*(!
3(1'(%'B'%13/! .*661(.3)*(! C.*6,/3'()D:! 21)! 3/0*! )#3)! 01.#! 3!

A"HS0$! 2+06'$0! 3-$! $0)32/'04#$%! (1 3..*-%3(.$! O')#LBEBIL/3-1'()$-(3)*(3/!
#163(1-'7#)01)-$3)4!3(%!6*()*-)#$!-$0,$.)1241)#$! <)3)$0!,3-)' SALE) 0! 3 (%!
&-$$%*60:! ,-*B'%SUI#$! )-$3)4! FF! @()$-(3)™*(3/! G39! HI/$.)-*(".! -$0*1-.$J! F!
0$(*-! $%%! <=KE [7**B=l LI *0.*OM! <)3)1):! NOAP=IQRGM
#)),0MFF)$>)2**S=($90F6$?%1(38AB*F UVUF ARG 7*B*-(4'$83 ($%* 78
B*-(4'$8-73(4' AOWNUX=1653)$!*&!3.. 9080=0P=NEAVD
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%$.'0*(1 )*! 231 '6,/$6$()$%! 3)! 7*B$-(6$()! /$BS/=! Y)#$-9'0$:! 3!
06%.'0"*(1-$63'(01'(! 31&*-6! *&! 31 %$./3-3)"*(=! "HS-$&*-$:! J#$! '68
I$6$()3)*(1*&1 %%.'0"*(0! *&! '()$-(3)™*(3/!)-$3) 41 2*0%'$0! *(1'(%'8
B'%613/!.*661(.3)"*(0! C.*6,/3'()OD! '0! 3(1'(0$,3-32/$! 0,#$-$! *&!
H$13,,/.3) *(1*&)#$10120'%'3-) 41, (' /$=!

@)EO!/*7" BA3(3/40$)H$!-$3/'Z3) *(I*&HS! (', /$1*&10128
0'%'3-)4! 241" ()$-(3)*(3/1)-$3) 4! 2*%'$0! &*-1 J#$! ,-4)$.)*(1*&1 #163(!
~TH)013(%! &-$$%*BOKL 7H)HSH0)-".)513(%! ) HBI2-*39510$(0$=!"H#S!
+0)-')510$(0$!,-*BY6SO! &*-1)HB! *()-+/1* &40 HHR)SOIH#+(*1-1 ) #$!
*66')6$()  O11(%6$-D)HS!'()$-(3)*(3/1)-$3)'$OI*(1#163(1-' 7#)019#" #!
‘01 .*6,/$)$%! 9')#! 31 &'(3/1 %$.'0*(! *&! )-$3)4! 2*06'$0! *(1 '(%'B'%13/!
*661(.3)*(0! C.*6,/3'()0D:! 3(%! J#$! +2-*395!"(./1 %$0! 3/0*'68
/$6$()3)"*(1241< )3)$01*&101.#1%%.'0*(0=

@)!0$$601)#3)138)$-)#S$!'()$-(3)*(3/1)-$3)412*064163%$!3!%6$8
0™ (19# #10)3)$0NHSIB*/3) *(1*&I#163(1- 7#)01*-1&-$$%*60: ) #$!
6$.#3('061*&1)#$1+[130'8,3-)".",3)*(5!1*&!01.#12*%6'$S0!'(1)#$!,-*8
)$.)*(1 *&! #163(! -'T#)0! 3(%! &-$$%*60! 9'//! 28! )-'77$-$%:! O# 4!
'(./1%$0!)9* 6*6$()OM! AD!'6,/$6%$()3)"*(1 24! <)3)$0! *&! #$! %$.'8
0'*(0! *&! Y#$! #163(1-'7#)0! )-$3)4! 2*06'SO\ ND! '()$-(3)*(3/1 .*()-*/!
*BS-NH$I'6,/$6$()3) *(*&I01.#1%$.'0'*(0124133)$0=

"#$1[1$0)"*(1'01819#3)1/$73/1.*(%')'*(0!$>'0) | &*-1)#$!3, /'8
3)H(IF&)HS! (. $1*&10120'%'3-)41 241" ()$-(3) *(3/1)-$3)41 24968
'$O! &*-1HS!-9)$.)*(1*&I #163(1-'7#)0! 3(%! &-$$%*60! (1) #$! /1$73/!
-$/3)™*(01-$73-%'(71)#$!'6,/$6$()3) *(1*&!%$.'0"*(01*&!#$0$! 2%058
'$OI*(1'(%'B'%13/1.*661('.3)™*(0!C.*6,/3'()0D!3%*,)$%!"(1-$0,$.)!
*&I)H$IR100'3(1]$%$-3)*(M

K)!)#$! 1('BS$-03/!/$BS/1*&BB(1-'7#)013(%! &-$$%+60!,-+)$.8
)*(1)HS-$1 3-$1 &*1-1'()$-(3)*(3/1)-$3) 4! 2*0%'$01 *&I FHYBY!_3)*(0
CH$-$/(38)8BI1Q_DN 9# # 3-8 31)#*-'Z$%! )* *(0'%S$-! '(%'B'%13/!
*661(.3)*(01-$73-%'(7!R100'3:13(%! 3) )#$!-$7*(3//$SBS/)#$! 118
* $3(1'*1-)1*&1a163(IR'7#)01.%(0'%$-0"(%'B'%13/1.*6,/3'()0=!

N"#$1Q_lal63(IR'7#)0! *66'))$$:J4$1Q_1"*66))$SI*()#S!  1/'6'(3)*(1*&!
R3.3/10'0.-'6'(3)*(:)#$IQ_! *66))$$!  373'(0)!"*-)1-$:!)#$!Q_I *66))$$!
*(I)#$1/'6'(3)*(*&!0'0.-'6'(3) *(1373'(0)Ic*6$(= !
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"HE1Q_1'()$-(3)"*(3/1 #163(! -'7T#)0! )-$3)'$0! 3(%! *,)*(3/!
¥V X101 ) HSE! %*! (%) *()3'(1 3! (-6 J#3)1 9*1/%! *2/'7$H! P!
<)3)$0!,3-)'$0! )*! *6,/41 9')#1 %$.'0™(01 *&! JHKD_1'()$-(3)™*(3/!
)-$3)412%06'$01*(1'(%'B'%13/!. *66.1(.3)*(0=!"#$-$&*-$:1'(%'B'%18
3/01 634! ($B$-! 3.4#'$BS! YS! -$0)*-3)*(1 *&! JH$'-] B™*/3)$%! -'7#)0! *-!
&-$$%*60=!

C)#! -$73-%! )*1 )#$! 21%76$()0! *&! )#$! 11-* $3(! “*1-)! *&!
a163(IR'7#)0N)#$!10")13)*(19)V#)#$'-'6,/$6$()3)*(1%'&&$-010'78
(&'.3()/41&-*61)#3)1*&IH$!'6,/$6$()3) *(1*&! )#S$! %$.'0™*(01 &) )#$!
Q_!al63(IR'7#)0! "-$3)4! d*%'$0=! "#$! 713-3()$$0! *&! )#$!'6,/$8
65()3)™*(1*&! J#$0$! 21%76S()0! 3-$! $(0#-'($%! (1 K-)'./$! PUI*&! )#$!
H(BS()*(1&+-1#$le-*)$.)*(1*&1a163(1R'7#)0!3(%!]1(%36$()3/!
|- $$%*60I&NHS! *1 (. /1*&11-* $:19# #1$0)32/'0#$0!#$'-12'(%8
(71 &*-.$! 3(%!()$-(3)™*(3/! 1$73/1-$0,*(0'2'')4! *&! <)3)$0! ,3-)'$0!
&*-NHS-1(*(8$>$.1)*( =!

Y&)#$!&*1Q 1al63(IR'7#)0!"-$3)4! d*%'$0! 31)#*-'Z$%!
)*1.%(0'%$-1'(%'B'%13/1.*66.1(.3)"*(0!9)#-$0,$.))*IR100'3!)#$!
Q_!al163('R'7#)0!"*66))$$!"'(1")0! 7$($-3/!.*66$()0!%-390!3)8
)$0"*(1)*)#$1&3'1-$1+&HSIR100'3(1]$%$-3)*(1)*1.*6,/419)#1")0!
*(0'%$-3)*(01*(!'(%'B'%13/!.*66.1(".3)"*(0=!

@(DHS!.*(.11%'(71%20$-B3)*(01*()#$10$BSO#!, $-+%".1-$8
F&NHSIR100'3(1]$%$-3)* (11 3%*,)$%!'(| NOAX:#$!Q_!a163(!
R7#0! *66")$$! *()'(1$%! )* 2% *($-($%' 3)! (%8
'6,/$6$()3)*(1241)#$1<)3)$I*&)HSIQ_I'()$-(3)*(3/1#163(1-'7#)O0!
)-$3)412*0641B'$66)

111-* $3(1*(B$()™*(1*(1 a163(! R'7#)0:1 30! 36$(%$%! 24! e-* )**/0!_*0 =AAl
3(%!AP:101,,/$6$()$%! 241 e-*)* */0!_*aA:1P:1U:1g:] AN:TAF! 3(%6!AUE)-*(.!
-$0*1-.$JIL! QRGH)),0MBEI $.#-=*$ %() B*.16$()0 F*(BS(™*( T_h s%&!
e= NIC%3)$!*&!3..4080=0P=NEAVD
PR*(/1%'(71%20$-B3)™*(01*&1)#$! Q_1a163(! R'7#)0! *66'))$$: 1)3S$(I*(IfA
:3- #INOAX1%1-'(7!)#$! AKIS00™*(ICAU!;:3- HLINIK, - /INOAXD! 3&)$-1. *(0'%$-8
(7HHS G, $-%%".1-$,%)1 &1 J#$! R100'3(! ]$%$-3)*(! HI/$.)-*(.1 -$0*1-.$1L
QRGM#)),0MFF)2'()$-($)=*#.#-=*-7FT/34*1)0F)-$9BHR3MRAGK $3-.#20,>"
G3(7i-1j"-$3)4@biWjb*."4,$@biX !C%3)$!*&!3..40800=0P=NOAVD=
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@(! %*(7! 0*1 )#3$! *66"))$$! ,*'()$%! *1)! )9*! '6,*-)3()!
6*6$()0!"'(1)$-60!*&#%$!%$0'7(3)$%!0")13) *(M! AD!-$0*/1) *(1*&!)#$!
*(0)")1)*(3/1™*1-)1*&!R100'3! *&! NW!k1($! NOAN! Il ANPWSmM! +Y/(!
W$!.*6,/3'()!1*&!.")'Z$ (! n#*-*0#$(S* K (%-$4! K(3)*/'$SB' #! .*(8
$-('(7))#$! B*/3)*(1*&!1 #'01 .*(0)")1)'*(3/! -'7#)0! 24! ,3-37-3,#! X!
1(%$-1K-)"./$!POF:!,3-)IPI*&!K-)"./$!PAFI3(%!,3-)0! Al 3(%! XI*&!K-)'8
JSIPAXI*&NHS! *00$1*&1-'6'(3/1e-* $%1-$!*&!)#$!R100'3(1]$%$-38
)*(5:13'6$%! 3)N#S$! 01,, ) &*-1)#$!1'6,/$6$()3)'*(1 *&! }#$! *68
6"))$$! B'$90! *(1 '(%'B'%13/! .*661('.3)*(0\! ND! R100'3! %'%! (*)!
*B'%SN#S!./$3-!'(&*-63)*(132* 1) )#$!$>'0)$(.$!*& ! #$! $&&$.)'BS!
6$.#3('060!3(%!/$73/!,-*.$%1-$0! &*-N#$!$(01-'(71*&")#$!.*6,-$8
#$(0'B$!'6,/$6$5()3)* (! *&! )#$! B'$90! *&! }#$! "*66")$$! *(!'(%'8
B'%13/!.*661('.3)"*(013(%!32*1)#$'-1,-3.)".3/'6,/$6%$() 3) *(=!

@/ 7H)*&N#$! ,-$B3/(710")13)*(1)#$! Q_al163(!R'7#)0!
*66'))$$!-$.*66$(%$%!)*)#$!IR100'3(1]$%$-3) *(M!AD!)*1)3S$!3//!
'(0))1)*(3/13(%!/$73/16$301-$0!)*! -*B'%$!#$!$>'0)$(.$!*&!6$.4#8
3('060!3(%! ,-*,$-1,-*.$%1-$0! &*-1)#$! .*6,-$#$(0'BS$! '6,/$6$(8
)3)*(1 *&! ) #$! “*66'))$$! B'$90=! "#$! 63'(1 *22%$.)'B$! *&! }#'0! )#$!
*66"))$$!10$$0!' (N#$!I 713-3()$$'(71*&))#S$!-7#)1*&1B'.) 60! *(1)#$!
$88&$.)'B$! -$6$%4!'(1.30$! *&! B*/3)* (1 *&#$! @ ()$-(3)*(3/! " *B$8
(30! *(1 'B'/1 3(%! e*/").3/' R'7#)0:! 30! ,-*B'%$%! &*-! ,3-37-3,#! f!
1(%$-! K-)'./$! NI *&1 )#$! *BS(3()\! ND!)*! -*B'%$! '66$%'3)$/4! J#$!
-$3/'Z23)"*(1*&!3//)#$!B'$90:1&*-61/3)$%!*()#$!0122$.)

"#$![1$0)*(1'0! 8! 9#3)!'0N#$!/$73/1 &*-.$1*&! #S$! . *(0'%$-38
)'*(0! *&! )#'0! “*66")$$! *(!'(%'B'%13/! *661(".3)"*(0! &*-1 )#$!
R100'3(!]$%%$-3)*("!

@)!3,,$3-01)#3))#'0!'001$! 0#*1/%! 2$! . *(0'%$-$%!'(1)$-60! *&!
W$I*&E&'.'3/1,*0") *(1*&IR100'3:19# #10#*1/%!2$!.*()3'($%!'(1%$.'8
0*(0!*&!.*6,$)$()!<)3)$!31)#*-')'$0=!

X*( /1% (71%20$-B3)*(01*&! )#$!Q_1a163(!R'7#)0! *66"))$$: 1)3S$(I*(IfAl
:3- #INOAX1%1-'(7)#$! AAT 0$00'*(! CAUL;3LINIK, - /INOAXD! 3&)$-1. *(0'%$-8
(TNHS! G, $-406'.1 -$, %) *&!1 )#S! R1OB(! |$%$-3)*(! HI/$.)-*(.1 -$0*1-.$JIL!
QRGM#)),0MFF)2'()$-($)=*#.#-=*-7FT/34*1)0F )-$9B-R3IRAG<$3-.#=30,>"
G3(7i-1j"-$3)4@biWjb*."4  $@biXC%3)$!*&!3..9080=0P=NOAVD=
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"H$! *(0))1)*(3/1 *1-)1*& R100'3! (1 #$! -$0*/1)*(! *&! NW!
K1($ NOANANPWSME(#$! .*6,/3'()! *&!.")'Z$(! K(%-$4! n#*-*8
0#$(S*! 0)-$00$%! #3)! J#$! R100'3(1]$%$-3)"*(1 #30! (*! -'7#)! )*1 O#-'(S!
&-*6!3(13%$[13)$!-$0,*(0!)* }#$! . *(0'%$-3)*(0! 4B Q_a163(!
R'7#)0! *66"))$$! ,-'63-/4! 2$.310$! *&! )#$! 7$($-3//4! -$.¥7('Z$%!

- IS*&10$-(3)*(3/1/39!  +,3.)3101()!0$-B3(9%63C)-$3)'$0!610)12$!
-$0,$.)$%D!30!9%$//!30")#$! @()$-(3)*(3/' *BS(3()!*(! 'B'/' 3H%)'8
SNR'7#)0:19)# ()#$!16$3((71*&!19# #1R100'3!'01*2/' 7$%!)*! ,-*B'%$!
W#3)13(4!,$-0%(19#*0%!-'7#)0!3(%! &-$$%*60:!-$.*7 (' Z$%!'()#$! *B$8
(3():13-$!B"*/3)$%:1#30!3(1$&E$ IEE$Y0%4=!

K(*)#$-13,,-*3.#:1 3..%-90'(71)*1#$! “*(0)")1)*(3/1 *1-)!
*&!R100'3:!3-*10$0!%*12)0! 9#$)#$-1*1-1.*1()-4!.*6,/'$0! 9 )#! }#$!
*66"6$()0! 63%3$! 1(%$-! )#$! @()$-(3)*(3/! *B$(3()! *(! "'B'/!
3(%!e*/") . 3NR'7T#)0! 3(%! J#S!Y,)*(3/!,-*)* */1)*1"):1'0! ,-*+&1)#3)!
*1-1.%¥1()-41&3'/01)*1 . *6,/419")# #$! *2/'73) *(1)*1-$.*7('Z$! 3(%!
713-3()$$! -'7#)0! 3(%! &-$$%*60! *&! '(%'B'%13/! 3(%! .)'Z$(! (! 3.8
*-903(.$! 9")#! 7$($-3//4! -$.*7('Z$%! ,-'(.',/$0! 3(%! (*-60! *&!'(8
)$-(3)*(3/1/39:13(%!3/0*163S$0! 6$3('(7/$00! ) #$! -'7#)1*&!"(%'B'%8
13/01)*13,,/41)*N#$!IQ_1'*66"))$$! *(1a163(! R'7#)0! 1(%0$-!)#$!
*(%")*(1)#3)!3//'13B3'/32/$!%*6$0)".!-$6$%'8H+$!$>#310)$%0=!

"#10:13..%-00'(7)*#$! *0") *(1*&1)#$! 21%'.'3/1 2* %41 * &1 #$!
*(0))2)™*(3/1 *()-*/' *&! )#$! R100'3(! ]$%$-3)*(:! J#$! .*(0'%$-38
)*(01*&N#$!1Q _1'*66"))$$!*(1al63(IR'7#)0!3-$1/$73//412'(%'(7!
&*-1¥1-1.%1()-4=!

K10'6'/3-1&'(%'(7!.3(12$!30016$%! &-*6!)#$! ,-3.)".$!I*&#S!
<1,-$6$!*1-)1*&!)#$'R100'3(1]$%$-3) *(=!"#'0!'0!?1%76$()! %3)$%!
NP!k1/4!NOMg!PUSNhAgSNP!'(1)#$!.30$!*(1)#$!01')! *&! <B$)/3(3!
:$%B$%$B3!)*!)#$! /'6)$%! /'32'/)4! .*6,3(4! +<363-3!-'B$-!,308
0$(7$-1.%6,3(45=""#$!<1,-$6$! *1-)!.*(./1%$%#3)#S$!*,'(*(!

URSO*/1)*(1*&1)#S! *(0))1)*(3/1*1-)1*&1 S R100'3(! B%$-3)'*(1*&! NNY($
NOAN!IANFBKI(1)#$!.*6,/3'()1*&).") ZS(IK (%-$'| ntt*-*0#$(S*  1*(1B™*/3)" (!
*&I#01.%(0)')1)**(3/1-'7#)01 24) 3-37-3 # XL (%$K-) . /$! POF:, 3-)PF&IK-) /$!
PAf!3(%!3-)0! AI3(%! XI*&IK-)'./$I PAXI*&VHS! *06$I+&1-'6'(3/1e-* $%1-$I*& S
R100'3(1]$%$-3)™*(J=!;*0.*9M!n*(01/E)3()!e/410=
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*&1 S Q_1 *66")$$! *(1 YS! 1/'6'(3)*(! *&! b'0.-'6'(3)™*(!
373'(0)!c*6$(:13%*,)$%!*(1)#$!1230'01%&1 319-))$(1.*661 (. 3)"*(!
&-*6131R100'3(1."Y'Z$(1 3(%! *()3'('(7! -$.*66$(%3)"*(0! &*-! *1-!
F10)-41+(1$/'6'(3) (7! B*/3) (01 *&1 )#$! QI *(BS()*(1 *(! JH#S$!
1'6'(3)™*(! *&! 3//! [*-60! *&! b'0.-'6'(3)™*(! 373'(0)! c*6$(:! ‘0!
63(%3)*-41&*-1'6,/$6$()3)*(124'R100'3=!

"#$-$&*-$:1'(1 @ ()$-8<)3)$!-$/3)*(0:19)# (1)#$!/$73/1040)$6!
*&NH$IR100'3(1]$%$-3) *(1#3B$! 25$(!.-$3)$%! #$! ($.$003-4!.*(%'8
)*(01&*-1$&&%.) BS$!'6,/$6$()3) *(I*&NHS$!Q_1)-$3)412506'$01 &*-1)#$!
N)$.)*(1%&I #163(1 - T#)0! 3(%! &-$$%*60! %$.'0'%(01)3SS(! *(1 )#$!
230'0! *&!)#$! -$01/)0! *&! .*(0'%$-3)"*(1 *(! 9-))$(! '(%'B'%13/! .*68
61('.3)"*(0=!

_$BS-)HS/$00:)#S$-$!3-$10%6$1362'71*101'001$0! *(1}#$! 3,8
[ 3)*(IF&NHS! (. /$1¥&10120'06'3-) 4124 #$1-* $3(1*1-)1#&/!
al63(! R'7#)0! (1 /$73/! -$/3)*(0! *&! J#$! '6,/$6$()3)™*(! *&! ")O!
21%7$6$()0! (1 )#$! R100'3(1[$%$-3)"*(=! @)EO! 32%1)! 21%7$6$()0! *&!
YS! *1): O #1'(1)$-601*&1HS! R100'3(!1*(0))1)™*(1.3((*)! 28!
$(&H-. %= "#$! -$,*-) 1 *&1)#$! '('0)-41*&1 K10)". $1 *&I R100'3! *(! J#S!
-$01/)01*&I B! 6%(')*-'(71*&!/39!$(&*-.$6$()!"(1)#$! R100'3(!]$%8
$-3)*(1 '(! NOAX! %-390! 3))$()*(! )*! J#$! &3.)! )#3)! J#$! 11-*,$3(!
“*1-)1%&1 a163(! R'7#)0! 9#$(1)3S$0 %$.'0™*(0! 3//*901")0$/&! )*! 7*!
2$4*(%1")0121-'0%".)*(13(%! 0120'%'3-MA/H#$0$! %6$.'0™*(0! . *(8
)-3%".)$%1)#S$!*(0)) 1) *(1*&!R100'3!3(%![1$0)*($%!}#$!, *00'2'/")4!
*&I)H$'-1'6,/$6$()3)"*(=!

"#$+-$)'. 3//4:)#01)-$(%! *1/%!/$3%1)*1310°) 13) *(I'(19# #
R100'3:1'(%$$%:19*1/%1&3"/1)*!'6,/$6$()!#$! 21%76$()01*&! #$! 118
-+ $3(1°*+1-)1*&1a163(IR'7#)01*(I'(%'B'%13/!.*6,/3'()0:10'(.$! 30!
3)INOAX! 3(%6)#$! ,-$0$() JH#S-$! 3-$! (*1/$73/1 *(%')*(01'(1)#$! R108

9" HBl <1,-$6$! *1-)1*&!1)#S! R100'3(1$%$-3)"*(! %$63(%$%! )*! -$.4(0'%$-1 )#$!
23(1 &*-! 9*6$(! )*1 9%-SI *(1 -'B$-! B$00S/0'HI/$.)-*(.! -$0*1-.$J! L!
QRGM#)),0MFF3%.6$6*-'3/=*-7F999FAfNOg=#)6/"$3CAEH)$! *&! 3..$00!
AO=OP=N®AVD=
WrHS1-$ %) &IVHSL'(0)-41%8IK10) $I*&IR100'3I*(1BE-$01/) O1& JHBI6*()*-'(71+&
/39! $(&*-.$65()! (1 #$! R100'3(! [$%$-3)*(! ‘(! NOAX! HI/$.)-*('.! -$0*1SJIL!
QRGH)),0MFF6'(?10)=-1F (*%$FNUIEB)SI3&!3. 40B0=0P=NOAVD=
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0'3(! 1$%$-3)™*(! &*-1'6,/$6$()3)*(! *&! J#S! 11-*,$3(! “*1-)! *&!
al63(!R'7#)0121%76$()0!0#' #13-$1.%()-3-41)*#$!d30'.| G39!*&!
)#$1<)3)$=!

Y(! APTKL/4] NOAX!#S$! *(0)')1)*(3/! *1-)!*&!1 )#$! R100'3(!
199%6%$-3)*(1,-*(*1(.$%! )#$! 21%76$()! I NABE! 9)# (1/#$! 6$3(8
(71%&IOH HNHSI3, /. 3) *(I*&)HS! ' /$1*&10120'%'3-) 41241 #$!
11-*,$3(1 *1-)1*&1 a163(1 R'7#)0! (1 #$! 0,#$-$! *&!'6,/$6$()38
)*(1*&11)0! %%.'0*(0!'(1)#$! R100'3(! ]$%$-3) (1 %$,$(%60! *(! #+9!
)#$0$1%6$.'0"*(013-$1.%(0'0)$()19')#)#$!R100'3(1"*(0) ) 1)*(=""*(8
OS[LS()/4:1 )#S$! 60! *&! 3,,/.3)*(1 241 J#$! 11-* $3(1 “*1-)! *&!
al63(IR'7H#)0I*&N#S$!,-'(.',/$1*&10120'%'3-)41%1-'(7"'6,/$6$()38
)*(1*&1")0121%76$()0! 3-$!/'6')$%! 241 }#$! (3)™*(3/!/$73/1040)$6! *&!
R100'3=!

"0 *(./10"(1'01 230$%! *(1)#$! ,*0)1/3)$!#3)! 21%76$()0!
*&IHS! 11-* $3(1 *1-)1 *&! a163(! R'7#)0:! O#' #1 *()-3%".)! )#$!
R100'3(! “*(0))1)™*(:! .3((*)! 0$-B$! 30! ,-*6*)'(7! J#S$! $&&S$.)'BS!
N)$.) (1 &1 HS! - 7H#)0! 3(%! &-$$%*60! *&! '(%'B'%13/0=! @&! )#$! -$8
[1-$6$()0! *&!1 )#$! 11-* $3(1 “*1-)! *&! a163(! R'7#)0! 21%76$()0!
3-'0$0!1&-*6!}#$!, -+B'0*(O1*&!HS! *(BS() *(18*-)#$le-*)$.) *(1*&!
al63(!R'7#)0!3(%!]1(%36$()3/1]-$$%*60! 3(%:!3) }#$!036$!)'6$!
3-$! . 5(0'0)$()! 9')# J#S! (*-60! *&! J#S! R100'3(! “*(0)')1)*(:! J#S$!
-(,/$1*&10120'06'3-)41'01 -$0,$.)$%! 24! $(01-'(7! #$! 713-3()$$0!
*&IHS!'(0)$-(3)*(3/,-9)$.)*(1 &I #163(1 - 7#)0! 3(%! &-$$%*60! (!
-3.).$=!

@(13..%-%3(.$19)#N#$1%$0'7(3)$%61) $(%$(.41241)#$!]$%$-3/!
“*(0)')1)'*(3/! G39! *&! }#$! R100'3(! ]$%$-3)*(1 g 8]no! *&! AP!
b$.$62$-1 NOAXD* 1 )#$! 1$%$-3/! *(0))1)'*(3/! G39! +Y(! #$!
*(0))1)*(3/1 “*1-)! *&! J#$! R100'3(! [$%$-3)*(5! 9$-$! 63%$!
36$(%6$()0:! ,-*B'%'(7! &*-1 J#$! 31)#*-")4! *&!1 )#$! “*(0))1)™*(3/!

VIS0 Q,%3) B! RL/(71*&1HS! *(0)') 1)*(3/1 *1-) 1 *&1 HSIR100'3(1]$%$-3) *(!
*(1 1(&*-.$6%()! *&! I'aR! k1%76$()0! HI/$.)-*(.! -$0*1-.$J! LI QRGM
#)),0MFF999=06$2$B*0$=*6F pF6$$6BIE7#)0F, 12/".3)*(OFNOAXFBNFS$(7
I'0HINOGNO-1/'(7qNO*&GNO)#$GNO.*(0))1)*(3/gNO.*1-)gNO*&INOMS
0-100'3(QNO&$%$-3) *(GNO*(qNOS$(&*-.$6$()qNO*&INO$.#-qNO?1%76$()0=
%&C%3)$!*&!13.. 40B0=0P=NOAVD=
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“*1-)1*&1 )#$! R100'3(1]$%$-3)*(1)*! %$.'%$! 9#$)#$-1")! 9*1/%! 2$!
*00'2/$! )*1'6,/$6$()! )#S! %$.'0*(! (*)! *(/4! *&! y#S$! 11-*,$3(!
*1-)1*&1a163(I R'7#)0:1 21)!1 3(41 1)#$-1'()$-(3)*(3/1)-$3) 4! 2*%04!
*(#$!,-*)$.) *(1*&1#163(1-'7#)013(%! &-$$%* B!

K(! $>36,/$! *&! }#$! -$3/'23)*(! 241 R100'3! *&! 3! ($9! 3,8
34 (. $-('(71'6,/$6$()3) *(1 *&! )01 <)3)$! 3L)#*-')'$0! *&! #S!
21%76$()0! *&! #$! 11-* $3(1 *1-)1*&1 a163(I R'7#)0!'0! }#$! 21%78
6$()! *&! *(0))1)*(3/! “*1-)! *&! }#$! R100'3(! 1$%$-3)*(! *&! AV!
K,-'/INOAU! ' AN8!+@(1)#$!.30$!*&#$!0$))/$6$()! *&!#S$! [1$0)*(!
*(1)#$!,%00'2'/)41*&1'6,/$6$()3)"*(1'(!3..*-%3(.$! 9')}#!)#$!R108
0'3(1*(0))1)*(1*&N)#$! 21%76$()! *&! J#S$! 11-*,$3(! *1-)!*&!al8
63(IR'7#)01*(1)#$!.30$!K(#17*B!3(%!h/3%S*B!B=IR106:35

K..*-%'(71)*)#$!1-* $3(1 *1-)1*&1al63(!R'7#)01*(1)#$!
,3)1*&!(3)*(3/!.*1-)0! *&! R100'3!)**S!,/3.$1)#$!'()$-,-$)3)*(1 *&!
I39! *()-3-41 )*1 )#S$! “*(BS()*(! &*-1 J#$! e-*)$.)*(! *&! a163(!
R'7#)0!3(%!]1(%36%()3/!]-$$%*60=!Y (1)#0!230'0! #$! "*1-)1-1/$%!
J#3))#$!IR100'3(11$%$-3)*(1'01*2/'7$%! )*1-$0)*-$! ) #$! B*/3)$%! #18
63(1-'7#)0=!a*9$B$-:1'(I B'$9! *&! )#$! .*()-*BS$-04! *&! #S$! ,*0')*(!
*&#$!1-* $3(1"*1-)1*&!al63(IR'7#)01)*)#$!R100'3(! *(0)')18
)*(#S!*(0))1)*(3/1*1-)1*&1)#$! R100'3(11$%$-3) * (1 %%$./3-$%!
3011(32/$)#$!'6,/$6$()3) *(1*&!)#$!'()$-(3)*(3/1.*¥1-)121%76$()=!

@1/ 7#)1*&)#$I&*-$7* (71 E0!&$30'2/$!)*1)3/S132*1) ) #$!($>)=!
"#$! R100'3(1]$%$-3)*(! 3//*90! )#$!'6,/$6$()3)*(! *&! }#$! %$.'8

AQ 1$9%$-3/1 “*(0)')1)*(3/ G39! *&! b$.$62%-! AP:! NOAKX g8 Jno! +Y(!
K6$(%66$()0!* S 1$%$-3/1 *(0)') 1) *(3/1 GIA+Y (1#S$! *(0)')1)*(3/"*1-)!

&l YH$! RI1003(!  ]$%$-3)*(5! HIS.)-*(.! -$0*1-$J LI QRGM
#)),MFF'B*=73-3()=-1FrF%*.16$()FgANgWgUUF,3/13CZ3HAME 3..$00!
AO=OP=N®AVD=
MEK1%T76$()1*&!)HS!*(0)') 1) *(3/1*1-)1*&1)#$IR100'3(1|$% S/ &I AVIK, -'!
NOAU!_*=188FNOAU!'(1 )#$! .30$! .*(.$-((7!)#$! -$0%/1) (1 *&! J#$! [150)*(! *&!
JH$!,*00°27)41)*1 $>$.1)$!'(1 3..4-%3(.$! 9')# )#$! *(0))1)*(1 *&! #$! RO0'3(!
159%$-3)%(1 )#$! k1%76$()! *&! J#$! 11-*,$3(! *1-)! *&! a163(! R'7#)0! *&! P k1/4!
NOATf!'(1)#$!.30$! *&! K(#17*B! 3(%! h/3%S*BRBBO'3! (1 .*(($.)*(1 9')#! J#S!
-$[1$0)! *&! YS! :'('0)-41 *&!1 k10)".$! *&! )#$! R100'3(! 1$%$-3)*(! HI/$.)-*(.! -$8
0¥1-$J! L! QRGM #)),MFF999=S0-&=-1F$(Fb$.'0"*(Fk1%76%$()OFbjOF6$(
NOAUTK,-TAVTRHN, %€ %3)$!*&!3.. 4080=0P=NDAVD=
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0"*(0!*&! )#$!'()$-(3)*(3/1 #163(1-'7#)0! )-$3) 41 2+06'$0! '&1 }#0! ,-*8
$00!1)3S$0! ,/3.$1 9)# (1 J#$! &-36$9*-S! *&! JHS!'()$-3.)*(! *&! YS!
<)3)$0!3(%!)-$3)412*%6'$0=! @& )#$!'6,/$6$()3)"*(1*&! S %$.'0"*(1*&!
JH$!)-$3)412%0641-1(01.*1()$-1)*)#$!,-*B'0™*(01*&)#$IR100'3(1"*(8
0))1)™*(1")!'0! 1(-$30*(32/$! )*!)3/S! 32*1)! 01.#!'()$-3.)"*(=! "#10:!
HS$! (*BS/1*&1HS! R100'3(1/$7'0/3)"*(1 O#' #1 3//*901 #$! *002'/')4!
*&1 )#S$!'6,/$6$()3) (! (/4! *&! H#*0$! %$.'0*(0! *&! '()$-(3)*(3/!
#163(1-'7#)0!)-$3)41 2+06'$0:1 9% #1%6*! (*)! . *()-3%".) )#$! R100'3(!
*(0))1)*(1$>./1%$)#S! 5002/ ) A& ()-*061.) *(1I'()*)#$! /$73/!
040)$6!*&! )#$! R100'3(1]$%$-3) *(1*&! )#S$! . *(&/".) (719")#!")1 &*1(8
063)"*(I*&NHS$!,-*)$.) *(1*&I#163(1- 7#)0! 3(%! &-$$%*60=! @)! &*//+90!
J#3) )#S$! IST3/1 -+ $%1-$! *&! )#$!'6,/$6$()3)"*(1'(! R100'3! *&! )#$!
#163(1-'7#)01)-$3)4! 206'$0! %$.'0"*(01)3S'(7!'()*! 3..¥1() }#$! %'08
.100$%!32*B$!/$7'0/3) BS!"((*B3)"*(01'01)#$10$. *(%6:13/*(719)#)#$!
$>#310)*(1*&1%*6$0)'.-$6$%'$0:1$>,-$00™*(1241R100'3!*&!")010*BS
$-$704! *BS$-1 #S$!'(0$-(3) (31! ,-4)$.)*(! *&! #163(! -'7#)0! 3(%!
&-$$%6*60! 3(%! 3/0*1 #$! 0$.*(%!'(%'.3)*(1 *&! }#$! 0120'%'3-4! C3%%'S
)'*(3/D! #3-3.)$-1*&! J#$!'()$-(3)'*(3/! #163(! - 7#)0! )-$3)4! 2*0%'$0!
3.)'B")4=!
<*1'(N#$IR100'3(1]$%$-3)"*(19$-$! $0)32/'0#$%! /$73/1 . *(8
0%')'*(0! ($.$003-4! &*-1 }#$! &1//8&IS%T$%! 3,,/".3) * (1 *&#S! ,-'( /B!
*&10120'%'3-)41241'()$-(3)"*(3/1)-$3) 41 2%%'$01 &*- J#$!,-)$.) *(1*&!
#163(1-'74#)013(%! &-$$%*60=1"#01"0!$B'%S$(.$%! 241 )#$!$>'0)$(.$!'(
)#$! R100'3(1/$73/1040)$6! .-$3)$%! 241 }#$! *(0))1)*(3/! *1-)1 *&!
)#$! R100'3(1 ]$%$-3) (1 3(%! )#$! <1,-$6%$! “*1-)! *&! }#$! R100'3(!
19%$-3)*(1 6$.#3('06! &*-1 J#$! $&&S$.)B$! '6,/$6$()3)*(! *&!
219%7$6$()0! *&! '()$-(3)™*(3/! )-$3)4! 2*%'S0! *(1 J#$! -*)$.)*(! *&!
#163(1-'7#)0!3(%! &-$$%*60!*(1'(%'B'%13/! .*661(.3)"*(0!C.*68
/3'0)0D:!,-*B'%' (7! &*-N#$SI S[13/1'()$-3.)'*(1 2$)9$$( J#$! R100'3(!
199%%-3)*(13(%!)-$3)4! 2*06'$0! 9#$(1'6,/$6$()'(7!)#$! -1/$01 *&!'(8
)$-(3)*(3/1#163(1-'7#)0!)-$3)'$0=!
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I"HB0& () &+, *&$-*)&"*). JOH)*,-'+/&%,
&-$)&'S%, ", *$0N1,2/$-$,1"&/$,."().,
+'3$-*H#$*8%6,%8)*14,

%HUQKDUG 5XEHQ JULW] 6XPLJDU
I"H$06&" ($)*%0+$, - +$%&+"$./+"0'1"2'-+#$.$)$%'
3)$"4.+'1/#5/2'($"$%'1"2'6+.7%&#.$8'91(:1;
<Yo+=H)>.2"&@7?>".0=5/>"

56 '789:;<=8>:7

"H#S%HE () $*+,)#"-"#P"). *"$/™* #-&O0*'#.$1-"%#".)*"$) Yot * . ) #
S22 (# &' ().#"-)# 2. 3&%# [4#S™). "S> #".)"B# *6TH"-&Y% TH#S'#*28
2/.(*2)#6%"- #-)H#A"S$"H#)+S'HUE T "# # </+"4.7%B.$'2$3 Yor#

* H0)0+). YA#S™)."*"$/* #-&0*'#.$1-"%#".)*"S)%#*. ) #/+, S1)(#"I#
3).4/.0# $"%# [+,$1*"$/'%# )'%-.$") (# &'().# %&2-#".)*"$)%# 6$"-# 1//(#
4*$"-#

P# V' (N%S*T# "-)# );*,")(# *"&.)# [4# $)."*"$/* # -&O0*'#
S$1-"%#".)*"$)%# $%0# 0%'$4)%") (# 4./0# $"%o# %&3.)0*25# /<) .# 0&'$2$3* #
*6 # =-3%# 6*%# 2,)*.,54 *443.0)(# $# "-)# >*6# 2/ # @AH |A# OAAAH ['#
B&O*'# C$1-"%R00, N#@ E# 6-$2-# ($2"*")%# "-)# 3./<$%P/' Yot |A#
$). B/ # ORI H-&O*'H . SL-" Yo" H-*<)H+)) #*22)3") (#+5#"-)#
C)3&+,52#/4#" ()% $*#+) 2/0%H#-"$/'* #,*6 F:#

G%#3).#FHIATH!' (/" %$*#-*%o# . *"$48) (# $'#)S1-"#/&"#'$)82/ . )#
$™M).*$/* #-&O0*#.S1-"%#" )" S) TE-$%0# 3,*2) Yo# ' (I Yo #* Yot ') #

[A#" ) )X ($'1#2/&" SHSH#I/&"-)*%"# G%$*7# $'# "\ H46#24003$"8
O)"#"[#*(/3"#"-)# &'$<).%* # <*,&)Yo#t [4# -&O*'# . $1-"%# &' () .#"-/%)#
")*$)%:# =/# 4&,,5# ()2$3-).# I'(/)%$*I%# 2/00$"0)"'# $'# .*"$45%'1#
%&2-#3$'%".&0)" % T#S " #2*'H#+)#1)").*") (BVIDH S 1*"$/' Yot Bt
A%53$,'A&/$%5$, " +* IFOIANE&E' (*0)"* #.$1-"%#/4#)<).5#F'($<$(&8

SHLB)"*#t MI'<)" S/ I'H -t >*6 |44 =) *"$) %o TH# N*5# F @ 7# THOBPP# Q: 2:=:1:#
@@97H#*."HFO:

P61 2/ :# @ AHIAHIAABEG* #C$1-"% 7#*.":RDFE#SQQ#BGNT:
G=-)%)H)$1-"# 21 JHS™). "SI #-&O*# . $1-"%# ") <" §)BI03* %% IMUCV 7#IM8
MWC7#MUIMC7#MUVGX7#MG=7#MCM7#MCNX##HMCWV:
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* Y-S $3*. "B H(S<SUSHEIS 1S/ Vet #;".)0), 5#$03/. "+
"IH3.)<) " HY RV HA] H+ &YeS LHS Y 3/6). #

Q' $Z2)H%&2-#" $3%."$")#/+ S1*"$/ V% TH"-HOAY PHM/ %" $"&"$/ #/A#
I'(/")%$*#DP00!, SABC @EH-*00t" X R #!' () %S+ I%o#t-&O*'#.$1-"Yott
[+, S1XS Yot $™ 1" ()" 1HAKE SYTNNG >/ OB T+ 41 & BHE (1
KA)0AJB&O* # .$1-"OBH=-)Yo)th+ S1*"$/ Vo# 6).)# *").# ); 3% () (# +5#
QQ#BGN#* #1452, &OH#"-)H# (& " SHIHKBEB0* # . $1-"Yot *Yott ¥ #
*((S S/ T YHI"-) 1+ ST/ VoH1&* <)) (HS HQQVHOIRYP

V)%63$")# 0682-# ($%62.)3%28)%6# 2/'2)3"$/ TH# +/"-#"-)# Q?# B&S
0% CH1-"0%6# M/OOS ) (H"-YH A& "-#1)) "SI # 144" (/)8
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(&H#'S("&(S("H*+##901$0* S 10R#1H. ($7+&.(#9$(0$-,(,8#.'$0*$ 1#1B
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'OR#+#,7.(35(059#.3%#.(+35(0SD#+'0.'GS<"0$&+#3$-,(,8#.'$0*$("#SA&+(B
H+S K(&(HGS #-01#'S d2&6,* #9$ &.93 TOR#+.#9$ :3$ ("#$ '&1#$ &.9G$
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-62',0.GH("#S$7TOR#+.1#.($*&, 6495 (0$D+0R, 9#$'2** - #.($#R, 9#.-#$ ("&($
("#$°)DD6,-&.(3,.9##9$-0.'(,(2(#IS &S +#&6S ("+#&($(0$+#7,0.86%$'#-2+,B
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JO"-$ HHS L+ ("L ( L
10(&,-2*'("&#3,)(0,#*+ #"* 0" ("I$#
-0'."1$#-(20%#4'--5#

"RVHSK 1DQHZR $EHG
I"HSYO& H()*+,*-"(%&" [*0,, #&'1*2(34%" (*
5%46+%789::<= #/>+=*

16789::6<#-=>?8@>@6ATB;A0#;64#$;<CAH#=DH#(6E<=;6<#
/B=:@FGA;=6:#H@D=B@#AC@#--#

14 SO0t &' (BYO)&H(H"+,"# - Ut X[ 0 [FL&2# '3 H "SH A "4 "4
I556#, %4, HS" /', "$3', 243/4,'$7,"$3 6" +*H) 3 HH"SHY &) I Yo* (H'+*$/#
0638*/*$A " OHIBHH" /" 3/$*Vok, (HOS " BTHBYHSVYoHVOIH=50, &Yo "+ *HH#}

SV & HY" KO+ IS HS Yo SH=HH03P) 2P+ [OH I
''$3' 2H0/$2S, 24 @ &/SYo(SOB3IYE)/$'0$) 2+ #31#037) 247" /$"OH
TRV * ot B ) U0t S22HBLH-" Y THOM M HE Yo" S & I H + H Yo
423=2# $H 03)*# . +$24H# [F034'STS A "+*4#)/$? /9% 06) 3 %$=$2$"0# 31#
L R0 28O SHBH0$Y*HOIS S, 2H@ &ISY0($0"$3 H HS Y, 4,5 %" H'+ S
=, 0CA/3&' (#"+,"H#"+#032) 252" [$"OH[* A PHILH +*H>3PH-" " & "
$Ob# Yo, $(# "3H 6" ISCHE #=,2 0% =" **'H 0 1+4& [($'4# "+*# %38**$4'H
ISA+"Yott 3LHY" "okt ' (H"+*HA3 2H31LH* ($'4#$?)&'S O L3/H" +*#23%" #+*$D
'3806# 31# 0/$2*Vo;# <+*H#032) 2% %" [$"O# [*4$ P )30 (Yot /324 "+*4
YOS rH + "HDH. +S25H + B 0$U*HI1HO/S?S 2H@ &/SY6($0"$3 H=0# #ob" "#
38HIHS YoH /S 3/OH Yot H¥B)*%%$3 H 31 HGBD V" IVt + B
RS A+ IH) 396+ 0& " HHH)H)* "3/ YH#ILHOISPYHOI PG (1. B+ S
"Rl =3I(HY0H (S 1RO =O# *B"H/' 2# =3($* 00 $Yo# )/3+$=$"+(;#
F3.58*/6#$'#/*0%6)*0"# 31#$™*/' "$3', 24 0/$ 7Vt € BBL# ", "* Vot "3t

5 #5+$1H,%%$3&'$6# | < DE&HHK, ($YLH#M #N&29H# ABCRHEH"(%6&".1
(H+"F@Q&H=H#" 7?3 (HHRAE;

AL M- "& " OIBT &.OH#)I*,?=2"6#, (#S/"SO2*#: #

BT /*(/$0,U$3%$,64#V-","*#-38*/*$4" 96#N&/$Y6($0"$3'6#,'(# VG 3(*/'WH K/ .\t
MAOOPREYROY Z6H#30OY P #
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)13%6* 08 “HSVoH, 206D (H+E (HHS"' "$3' 2#2,. R#<+*#037D

2$%%$3H#31HY&O+HOISP*VoHSYoH03 VoS (*/* (# ' +1*,"#" 3H#"+*#)* 0*64#%*0&/$"#

(#.X22D=*F I LH . 32(6#, (H'+H) & $Yo-+ P+ "3 1# -+ 3% 4/*96)3'D

0o$=2*HSUHILHOZ 0¥/ H"H HHS /' "$3' 2H0377&'S"OH, Yokt #.+32* 1
S4,$'%"#9%&0+# =,0CA4/3& (6# "+ #[*, 2=2*# ' (# SI"$02*4 # 31#

Mg Q) [BBG(HH H HH I55H Ok 224 =4 037) 2%+ [O#"3#' D

"$3' 2H#0/$?S, 24 @ &/SYo($O"$I'6H#2*, 'S A" +*#I5EHSYH S (*(#"3#18'0D

"$3%, Yot HOB&I HILH2 Yo" H#I*63[" H\ 2SCHE -+ HS /' "$3' 2, (#+30#"/$=&D

| D06GH "+ BH 554180 "$3 Yok Yokt #%6*03'(,/O#03&/6#, (# (3*%#'3"#

00&))2,"# 3/#1%)2,0# "$3', 2# @&/$Y($0"$3'%0:# S"# , 224 "$P*V6# "+*# |55#

YO B LHH S A "SI H, (HS VoHOI&S Yo LH ++4-" " HEVo# =244 ' (#.$22$ 4%

"4 )/3Y6X0& | H B ($BP(8&, 24 13/# # O/ O3B*/*(# =O# "+4# - "&"* #

F3.58¥/6H.+, "H*? $YHE 2" =2 SV +*41,0"#'+ "#'+*#0372) 27+ D

" IS OH)/S0S) 244, 223 Yot "+ ISEH" SHE KIS AH 4X[H H-" ] LYo

"3H)[3%6*0&" "+ 3Y6HH. + BHOZP S H -+ 23% HYo*  SI8IHILHOI 7+

*C@#$;HI76#0@D@BB78#1;:EJEI;:#-=>?8@>@6ATB; AWM T6KHAC@HHT:;:#
=DH#AC@#'--#;6A@BI@6A;=6#;6#$;HI7#

X$=0 1+ Vot 0+, 224 4*(H"+4#, (2$% % S=$2$ " OH I L +*41"* /' "$3" 24
5/$2%', 24#53&/" WOHMIS5QH0, %*#,4,$'%"#- $1#,2D1%2, 24, ((, 1$#,' (#S=D
(8&22,+# ,2D-*&%%$H 3'# 0+ /4*%# 31H0/$?*%H , 4,$'%" H+&?,'$"O# 3 "+*#
AI3&(Yor"+,"#"+*#-" " #S%H0,),=2*#31#03'(&0"$'4# #1,$/#"/$,2#,003/D
($'44"3HS$ Yok (37°%"$OH 2, 4, (HSYH $'#"+*#)/30*% Yot 31#=8$2($'4# #0,%*#
4. S U H=3 HHPEH<HHG OHAO AR S HY&=2$ " (H3 H=r+, 21 #31#

"R ASGH PR HILHX SO, HIF 8V (B, H], 24+ IS A3 H 4, (2$%D
US=$2$"0# 0+, 225 4*H)&I% &, "H#" 3t SI"S02*# Y # 31# "+ H# >3P5# - "&"H =0
JAS A+ "HHHO Yo rH, 4,5V # +HL 3/ P+ HI11$0$, 20645 #+HASBH 2" #
31#G&, 22,1, ((, L$HY%+ 382 (H=FH(*P* (HS', (?$%%$=2*#=*0,&%*#(3D
2%06"SOH$'8*06"$4, "$3'V0# ' (#)/3%*0&"$3' Yok [#&' (*]., O# S HX$=0, :#!1#

RIN, B2 1 141648 +=T7/%=0"(.&H()*#"*(8%*B+=06*2(.(3(%*."4*C. (#+" D38&H 4#>
(#+"DM_B13/(#\'$8*/%S$"OH#[/*%%6# B13/(6#ATKTR6H)HY
UB|"SO2*H:Y H#,223 Yot #-", " H"3HO+, 227 A4 (FSVBDB=G 2B I H#$YoH,0"$8*29#$'D
B*06"$4,"S'AH | (H)/3%*0&"S A#"+*# (<1 (,"# 13" +*# O/ B2*UHH =O#"+*#[/3%*D
08&"3H3LH" +*#185;#
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"+ #538&/["#,223.%#X$=9,#"3#0,//9# 3&"# "+ #"[$,2%# 31#=3"+# (*1*'(,"%#
(32%%"$0,2296# "+*# /%08 2"# .3&2 (H %" [*' 4" +*'#"+*# =$2$" M 31#-","*Yo#t "3#
0+,22%4*# (?$%%0$=$2$"9#,' (#?,C*#$"# 23/ #($11$0&2"# 1 3/#"+*#55#"3#
=/$'4# $"*',"$3',2# 0/$2$', 2%0# "3# @&Y0"$O*:# \'(*/# S/"$02%# Z# 31# "+*#
>34 -" "&"*6# "+*# 55# +,%# @ &/$Y0($0"$3'# 38*/# %*/$3&Yo# 0/ 2%t "+, "#
03'0*/'#"+*#$"*/',"$3', 2#0322&'$"9#, Yo # .+ 32*6#$'02&($'4#4*3D
0$(*6# 0/$?2*%# ,4,$'%"# +&?,'$"96# ,'(# ., /# 0/$?2*%;# [/3%*0&"3/%#
O+,/4*(#H=3"+#,$1#,2D1%2,2#],((,1$#,' (#,2D-*'8%%$#.$"+#".3#03& " Yo#
31#0/$?7*%0#,4,5'%" "#+8&7?,'$"9#$'#03"*0"$3'#.$"+#"+*#2&/ (*I#, (#)*/D
%*0&"$3'#31#X$=9, #0$8$2S$, Yo# (&/$'4#"+#AQ: :#)3) &2 H#&)IS%S$ 4 ###

53'8*/%*296#,%#$%0#"+*#)/,0"$0*# 3 1#"+*#55#a# $" Yo# @ &/$%0($0"$3'#
$%#032)2% 2+ [O# "3t "+ ,"# 31# " +}# ' "$3, 2#OB&I Y 1 3/*6# "+*#
|&*%"$3'#"+,"#032*%# " "3# 2$ (HSYott"+*# =, %$%o# 3'# .+ $O+#"+*#I55#$"*/D
8**(HPLH +*#X$=9, #53&/"Vott *[*#,2/*,(9#) &IV &S 4#"+*#% &%) *0"%#,2D
1% (9:#b+,"#SYH) & (* " #SYoH "+, "Ha# "+ #3=2$4,"$3'#"3#)/3%*0&"*#)*/)*D
"1 "3I%H3LHS /', "$3', 2#0/$ XU HB* %" Yot B+ +HH", "*U06#, Yoit, 4* Vo3 1 # +XH
$"H/ "$3', 2#03228'$"96# "3#"19# ' (#) & $%+# % &0+#)*/%3' % #<+*/*D
13/*6#11#X$=9,6#"+384+#'3"# #2X2=*[#" 3 "+*#>37%#-" "&"*6#.,%#,2D
1%, (9#"19$' 44 "+*#)*)*"] "3/ Y%t at 3'# .+,"# =, % $%# (P(# "+*# 55# $"*/D
8**cH<+*#,=38*#%&=?$% %P3 H# $%#03'%"/&0"* (#3'# "+ # O/ (X' O*#"+,"#
"+*# 1554 @ &/$%($0"$3'H *B$%"%# ,23'4%S(*#',"$3', 2# 0/$?$', 2# @ &/$Y%($0D
"$3'%o#, (H2&U"H(*1*/#"3#3'DA3S A#',"$3', 2#)/3%*0&"$3'%#, (#$'8*%D
"$4,"$3'9gt<+*#8*/,05"9# %" +, " #XS=9 #+,%#+*2(#J,((,1$#$'#0&%"3(9#
%$'0*#e38*?2=*/#AOQ::6#,'(#G,&/$",'$ #/*0*"29#*B"/,($"*(#[2D
'&Y%%$H " IHXS=9,#,1"+/#0,)" &/ A#+$2HS HG,/0+#AO:A:#X$=9, #311$03$, 2%+
+, 8" K (HF)F " (20#" +, "H " SHPHH. $22#=#" IS (#S X $=9,#&'D
(HX$=9,'#2, #.$"+#"+*#)3%%S=$2F5" I 31# 1,08 4# "+*#(*,"+#)*' 2" 9# $1#
03'8$0"*(;###

I'# [*06)3'Yo*# "3# X$=9,W%# 0+,22+' 4*6# "+*# 155# 11$0*# 31#"+*#
[/3%*0&"$3'#'3"*(#"+,"#&' (*/#S/"$02*#:d# 31# " "+*#>32*#-","&"*6#,(D
?2$%%$=$2$"9D0+,22*4*# (*"*/?$',"$3'Vo# ,/*# ?,(*# &%S$'4# #".3D%"*)#

RIS/ $O2*#:d# 3 1H#" +*#>37*#-" " & * Yot 31 #' #*#155;#
Uf* P=2%H, (#,2%3#S/"$O24# HI1H +*#>37H-","&"* #
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AP XS0 H VoH CHHAY &S HY ) Yott'3. [(HS'8*06"$4, " AH"+*#
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3,((1$#, (#,2D-* &Y% $H=&"H# 2% 3H*B)/*%%*(#03'0*/'#,=3&"#
X$=9,W0b#, =$2$"0#"3#, (8, 0" +*#0, Vo*#$H(37*%"SOH#03E&/ Vo #<+*#)/3%*D
0&"$3H"+&YoH/¥|&* %" * (#P3/H#$' 1312, "$3H1/32#X$=0,#,=3&"#$"%o#,=$2D
$"O#"3# (8, 0F#"+*#0,%*# (37*06"$0, 220 # <+*#[*D</$, 245+ 2=*/#/*D
0%0)3'(*(HSH_0"3=H#AO:AH, (H]&*%"(#)&=230# +* /S A%t $'# 3/ (*#
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<3HYOIPHHB G HHHIDEH?, (“HY R Y HILH HHUS &, "SI HS H
"EX$=0, H @&V SO Y9 < PH . Yoi'3"H#0,), =2*# 31H#0, /9 M 3&"# H1I*+#
C(#L B4, 264 %3 # (3206 SOH "I$, 24 . 3&2(H + 8 H/*U&2"*(H $H# 1&/"+*/#
+&2, HISA+"VoHBS32,"$3 Vot (#,#(*2, OHS H@ &Y"SO*H# 1 3/#"+*#0$8$2$, #8$0D
"SPVOHILH HHXS=0, HE)ISYS 4 H <+ H

IS5WO6H |&*%"$3", =2+ @&/$%($0"$3'# 38%/# J, ((, 148 ,'(#,2D
QYOS+ A+ 2B+ Yot HBLH +HHH=SAAYY " HO+ 22% Aot +HHEEH+ Vol O*(HS'#
$"0bH1* HO* [YHITHBSY O +*#($11$082"#" U6 CHILH=,2,'0$'4H%"  "*#%38D
*ASA"OH. S+ 003&" =$2$ " OHL 3/H+&?, HISA+" Yot =8%6*%;# 1#X$=9,#%&=D
2B YoH=3" AP H B+ HISEBHS . 382 (H=AH, HY69P=32B0#?$2+ 00" 3 HHL 3/ ++##
53&/"WYoH, &"+3/$" O, (#.3&2(H=32%"*I#3/#)*/+ ) Yot 2*4$"$2$ T*#"+,"#,&D
"1 3/ OHS H ORI LH S ) "SI 2H0377& S O HD+ "HS Yok +*/#
1,0"8&, 2HSYot 41, 0"H'+ "#'+HX$=9, H@ &($0B, 2% 0% * 4. Yo#&' =2*H"3H" O#
"RV 3100 <+ SYHSIHL &S HHHY&=0", "B, H (H=OH +*#\e#5322$%D
%$3'H>*)3/"#MG,/O+HHAO::QHIHXS=9,#.+$0+#, 2063#13& (#'+, Tt
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EF8%* 2.=.8H#&%#).*)'(Y%=*+* <+$%&"=%"(* #" (#(3(%4* 5)* (8%*
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$%08)*".(3&YOD*#(*8."* "+(* 5% %" '3'>% 7 (H5/%* (+* <+$%&".">%6* 5. Vp4* +"*
(8%*&3/%o%+ */.J* " 4* (8% T &-+(Yo> (H+"*+,*83=. " H&H<B('KH*

<HH LGRS S . Yokt "+SVoH =00 OF 31H  HH11*0" S8 /&2 31#2, #
069%" 28 (H'+*H#*BSY " O H31H#, H@ &(S0S,/0H"+,"HSYo# 3 HS' (*)* (*"6#, (#
(328, OME3LH &= H31H),1,2$28" JO#, (HY%*0&/$"9#,)),/,"D
&Y %064 +$0+#, 2% 3H 2% (H" 3" +*#03'%325(,"$3 H3LH# #0282, H3LH1* /#,'(#
3))/*06%$3 Hat . + SO+ ISAA*/* (#"+*#I55H# @ &ISY6($0"$3 #=,%*(#3#03?D
)2%2%" (S D HI " HS Yot (PSH(H+, "HS 8 %" $A, "$3 Yokt K/ H=*$'4#0 /|$*(#
3&"H=O# "+ XS0, H ABBH D S [+ 274 31H $"VoH 3=2$4,"$3H "3
)36 0&"#, (#)&' SYo+H#S /' "$3', 240/S2*UoH)*1)*"],"3/%: #F 3 *8*/6#
"RgE AR &SROV oH S1H " HH ) /307 (S AY0H SYoH .+, "H 1%, B Yot "3H =*#]8*%D
"SI

b+$2%# 032)2+2%" [$"O# [|&S/* Vot "+, "H# (37*%6"SOH# 03&/"Vott =*#
YIS SH OHS ' "$3' 2HOISPYHSLH HOH [V $22$ 44, (#,=2*WH
"SH(SHYOIOH B H-" FYOH + "t [ $225 442 OH 3 H 0000, [S20H+ B 4 H
0,),08" 0% "3 V& "+ "H (&4 )/30*%6%0H ISA+" Yokt [*4 [*Yo)*O"*(:# <+$Yol $Vott
*0b)*0%$, 2204 & #$'H)3%"D03'12$0"#%30$*"$*Uot1%&0+#, Y%ok) [%6*"D(, 94X $=9, ;##
G3/38H/6H'+*H#5' =$2$"OH=F+*2 (HEH'+*4#X$=9, H@ &($0$, 2#969%"* PHSVo#, 2% 3#
o+ &I (H HH#9632809" "SI HILH ++H#037) 252" [OH@ &/$Y6($0"$3 HI1#
"R IGE <SR SYH B HAB OF/=, H(H=0# 1, 0"H "+ "H - S1H+ Vo =r+#
O (H13/HISHHEH?I " +%0#.$"+3&"#,00% %ok 34, #2, .O%/#,' (#.$"+3&"#=*D
$AH=/38A+"H="13/*# H@EL*HO&I* "#%$" &, "$IHS HX$=9,#7?, C*%bi#t
$HAB"FPF20H&'2$C20# "+ "BESIR, 2# U, ((, 15# .3&2(#/*0*$8*# #
1,$/#'1$,264%)*0$, 2294 HOS/082%" 0% 0btt. +*/*#'+*#02, 23&/H1 3/#8* 4*D
O (/3. %0H 3&"# (*2,'(Yo# L3/# (&*#)/30*%6%# )/3"0"$3'%6:# \%$ 44 #
X$=0, #@&(4*#.382(#,2%3#)2,0*#"+,"# @ &($0$, 2# 31 L$O*/#&' (*/#&'=* /D
(=2%4 38*/"# 314 038*/"# ) *Uo%o&/ "3t [*" &/ # # 4&$2"9# 8*/($0";# T&/"+*/D
23/%6#X$=9,W0h#)32$"$0, 24 ' (# 2*4, 24 % 9% " * P4 SUH $H # %" "H 3 LH*B" [+ 2*4

+™fgg.:48&./($,';03;&Cy.3/2(gA0::g'38gAAG %, SRT$%2 B ((,1$"/$,D
2$=0,c'*. %1+ (N"/&6# ,00%%6%%#  :O# 0"3=*/#AO:E#
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128B:H<+$UHSYo# 3"H#3/2, 263 1#, OH@ &($0$, 2#3/#2, #-13/0*7*"HY69%"* 2%
31#,'9H03&" [OH#, (H"+&YoHt "+ X $=0, 'H, &"+3/$"$* Vot X[ 3"H0O3?)*"*"

"B QR )) R 310 <A HIBEH. VoHY0)3 DI A HS HS H 11/ (HS
XS0, HO0S$" &, "$3'H, Yo +#)/$'0$) 2*H#31#03?) 2+ 7% [$ O (3 Yokt 3"H
3'20#, YoCHSLH +# "$3' 2H03&/" Vot [*#.$22$'4#" 3#)/3%*0& *#a#=&"#03?D
)2% 2% IS OHSYoH H(3&=2*(4* (HY6 BIE$O+#, 2% 3H%** Co#"3H$'8*%"$D

4,"# =$2$"OH"JHAY &S+ 20H0, /| OHI&"H"+*H) 13%*0&"$3' Vo  H#HH

-=>?78@>@6A7B;A#76KHAC@#L@6976#:AGTA ;=6 M###
*C@#H7:;:#=D#'--#,6 A@BIQ@6A;=6#;6#L @697

HE#G,/0+# AO::6# "+x# U387 # 31# "+*# >*) &=2$0# 31#
A*Q #%&=7F$""*(#,'#,))2%$0,"$3'#"3# 0+,22%' 4*#"+*# ,(?$%%$=$23"9# 31#
".3#0,%*%#03'0*/'$'4#0/$?2*%#03 22" *(#.$"+$'# "9, 'H#"*//S°H9
<+3$%#.,%#" +*#1$/%"#300,%$3'#3'#.+$0+#,#%", "*#+,(#0+,22* 4*(#,(?$%D
%$=52F"IHE&'(*/#S/"S02*#:Y 6, (#"+*[*L3/*#/*)[*%*"Yott"+*#1S/%"#" &> #"* %o "#
31#"+*#03?)2*2*" [$"I# [*AS?* # HI"+# "+ # [[*D</$, 2# 5+, ?2=*/# ' (#
S))*,2%#5+, 2= [#+*2(#"+,"#'+*# 'O 'HO, Yo* #.,%0#, (?$% Y0P =2*#3'#"+*#
=,%5%#"+,"#\*'Q #+,(#'3"#(*?3'%"/,"* (#%&11$0$*"" 294"+, "#$"#.,%#0,/D
19%'4#3&"#',"$3', 2#$'8*%"$4,"$3'% 6, Yo#/*| &S/ (#"3#/*' (*[#"+*#0,%*#3$'D
,(?$%%$=2*#F3.*8*/6#%&0+#/*,%3'S' AH=0#"+*#[[*D#</$,2#5+, ?=*[#$Yo#
1,/#1/3?2#/*,2$"9# =*0,8%*# =9#"+,"#"$7*# $'H# 'O, # " +*/*# . Yott [*O*"'#
@&($0S,2# [*13/?%#"+*9# +,(#?,(*# "3# ,%%$%"# .$"+# (3?2*%"$0# )/3%*0&D
"$3'%;#<+HHO 'H#,&"+3/$"$* %o +,8%#, 2% 3#/* 1 */*'0* (#"+*$/#™* #03'D
%"$"83'#.+30+#03", $™*(# #=522#31#/$4+"%#3$'02&($'4#)/3"*0"$3'%# 13/#
1,8/#"18,2%;#<+*Q#/*)[*%*""* (#"*'9, Wo%#',"$3', 2#03&/"%o#, Yo#'*. 294#*?D
)3 *(H<+*O#,2%3# +$4+2B4+"(#"+*#,)) 3" ¥ # 31H# # * # 5+ 1#
N&%"$0*#, (#FSA+#53&/"#@&(4*%;#S(($"$3',2296#. +*'#"+*Q# 1 $2* (#"+*$/#

H5*2=3&/*#X, . #-0+3326#5/$?$', 2#X, #T3/&?6#K32;#OBHA

O &+'%0>3(+&* $H* M#//#.=* 2.=+%B* BREY&)* O#7&+"+* O+'<%)D* ?+'83.* 0&.7*
2."<* \(# L&+'%>3(+&*$*P&.">H*O#&#=#*Q3(8.3&.D*183&3*Q3#£#6'D%")
Q+8.==%4*N3"%#"*@$6#VS))2$0,"$3'#_"#H*+ 2 1#31#"+*#U38*/"?*""#31#"+*#

,"$8*%6# 18D:gO0ND:g::# ,'(# 1550:g0YIDAQ::6# E:# G,/0+# AO::6# M+*/* 1"*/f#
VA*Q f#S]"$02*#:Y#S))2$0,"$3WVQ;
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4,50 " +$%0H=,0CA/3& (H'+,"H#"HHISEHE "8+ * (H=+0, &Y "+ H#

A¥Q ' & 3I$ SR, $2H(H'3" 2204 SH OB TFHE +* +&*
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YO+ SYHYOS" &, "SI H. + SO+ [SAL*[* (H' +*HIDSHS B+ "SI HE ' +*#,/D
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"IB, 28, (H'+ &Y+ 144 Yot 3HE?) 1", 28" M 1+ HX$=0, HO3&S Yo, #<+& Y6611
X$=0, % ., Yot 1t #Y%","QYoHI1H#"3" 2#F', =525 Ot "3t |94 +*4)*[)*"], "3 Yot 31#
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~$$)#$%8!>00#2%%!&0!,)%-.)/)*65.-%o#,|,)%2$)4)'-*)&' I +-<#! ##'1:-$5
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OHBI*&I*+HHYbH1 -1 +#1:$8+). )4, 1 T$&3', %61 &0!,)%2$)4)'-*)&'8I 2+ #&$H*)5
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~35+2-1.0-17#)3/-14:1.0+ 71 1#**).+#26!.0-15-%7)3-7! 13#9+$-$!4&!.0-!
E29-2 +#21 #1%$$3-77!.0+7113#4*-56!+.17--571+2-::-/ +9-=!

A*3-%$&6!5%2&/#)2.3+-71#:1.0-1U)3#1-%2!02+#21%3-15%,+28!
-iH#3.7V #113-9-2.1%2815+2+5+[-1.0-1:#35%. +#2!#:11*% 7 .+/1 (%7 .-61+ 2;
[*)$+2814&!1+2/3-%7+28!.0-1$)3%4+*+.&!1%2$!:)3.0-3!3-1%+36!3-7.#3%.+#2!
%2$!3-:5%2):%/.)3-1#:11*%7 . +/113#$)/.7=1"3&! #1-27)3-1-29+3#25-2;

O0** &1 7#)2$15%2%8-5-2.1#:11*%7.+/1(%7 .-14&!+513#9+28!.0- 1 /#**-/;
A#26!.3-%.5-2.1%23! 13#/-77+28'#:11*%7.+/! (%7 .-6!+513#9+28!#3!/3-;
%.+28!5%3,-.7!:#3!3-/&/*-$11*%7.+/\(%7 .-15%.-3+%*76!+51 3#9+28#.0-3!
(Y& 7#:13-/1#9-3&1%2$13-$)/+28!.0-1#T7 7 1#:11*%7 . +/1(%7 .-61+2/*)$+28!

Q-7#%).+#21%$#1.-$148&!.0-!M-2-3%*| A77-54*&#2| STERA-BLSGQT!a"3%27;
#35+281#)3!(#3*$C!.0-ISGRG!A8-2$%!:#312) 7.%+2%4*-1J-9-*#1 5 2QRKIM#%
SI02+.-$!P%. +#27\"\#29-2.+#21#2!.0-'W%0(1#:1.0-1Z-% ! G (SHEL
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1%067 +/1 5+/3#1%3.+/*-76! +2! .0-1 .3%6274#)2$%38&! 5#9-5-2.1 #:1 (%7 .-!
06281 (%7 .- 1$+7 1HTY6*: %6/ +*+ +-7=]

Wi, +2819%.1 5#3-1 5#$-321+2.-32%. +#2%6*1+27.3)5-2.76! +21 %S$;
S+ +H21#1.0-1064H#9-15-2 +#2-$17) 7 Yo+ 2%64%-1$-0-*#15-2 IA8-2$% 14!
SGQT6!%!J3%:.13-7#*). +#21#215063+2-1$-43+71962$! 1*067.+/15+/3#1%3.+:
J*-710%7! %X T#1 4--2113-1%3-$! (+.0+21.0-1:3%5-(#3,! #:1 .0-! O2+.-$!
PY%. +#2 PHI71-/+%* (#3,+28! 83#)1! (%7! /3-%.-$! .#! $-%*1 (+.0! .0-!
7.)S&MEHAT Yol*-T1 #1$-%*+28)(+.015%3+2-1$-43+71%62$!5+/3#1*%7 . +/76!
0-19-142+ +#21#:13-T1#27-61%71(-**196719%3+#) 7 - [#2#5+/61 TH/+%6*1%2$!
-020+3#25-2. Yo  H7 . TH#:1.0-17-*/ -$I3-71#27-17.3%.-8+-7=IA.1.0-1¥%7 !
5--.+281#:1.0-! (#3,+28183#) 11+ 2068 SGQI! .0-1+51#3.962.1 3#*-1#:]
A4.0V1) 4% +1%2$113+9%.-14+2-+ +0b. +9- 71+ 211 #+%) +#21/#2. 344 (%717.3-77-$=!

P#(-9-36113+9%. -1+ 2+ +96.+9-71+21.0+ 71%3-%19%63-12#. 1) 2/#5542=
E#31-H%51*-61+21SGQC6!%2!'2.-313#:-77+#2%*1%83--5-2.1(%71 7+82-$!
#113-9-2.1.0-13-*-967-14£:15+/3#1 %067 +/71+2.#1.0-1(%.-31-29+3#25-2.1
$)3+28!.0-! (%70+28! #:1 782.0-.+/1 :%43+/7=1"21 %$$+.+#26! .0-! (#3*$N7!
596V#3!.3%$-143%2$71%* T#15%, -1-20+3#25-2.%**&!:3+-2$+&!$-/+7+#27C!
>/ JH2%*SNT11%%27 ) #H1%4%2$#211%% 7 +/1.)4-71+21+.713-7.%)3%2.71+2!'3-;
*052$1%62%$!.0-10\)2.+*1SGQX61%2$!"\UAI+718#+281 #1(+.0$3%(!: 3#5!
T%*-1$+ T 1HT%A*- 1 13067 +/1+21+.717 #3-71%2$13-7.%)3%2.714&! SGSG=1Z)/0!
+2+.490.49-71%63-19-3&1+51#3.%2.61%75+/3#1*%7 . +/71%2$!*0638-31$+ 7 1#7%;
4*-11%97 +/71-2.-313+9-371%2%$!.03#)801.0-5!+2.#1.0-1#/-%2=I"0-1543-!
*0538-13-.%+*-3718+9-1) 111067 +/61.0-1*-771 1%067 . +/1-9-2.)%**&I18-. 71 +2 #!
0-1#/-%2=!

d+.0+21.0-1:3%5-(#3, 1#:1.0-1OP61.0-3-1963-15%2&1+51#3.%2.!
13#V-/.71-28%8-$! +21.0-1 :+80.1%68%+27.! 1*067.+/61 #2-1#:1 .0-5! +71 .0-!
(#3*$! /%51%+82! %8%+27.! 5%3+2-! $-43+76! (0+/0! (%7! *%)2/0-$! +2!
_ 06*+61(0-3-1.0-10#3*$1B/-%21Z)55+.1.9%, - 711*%/-=!" 1+ 71%+5-$1%.1.0-!
8#9-325-2.1#11)37)-1%611#*+/&#:13-$)/+281.0-1) 7-1:11*%7 . +/611*%7 . +/!
1%/,%8+2861/0%28+281.0-13-@)+3-5-2.71:#31+2$)7.3+%*113#3$)/. 7=IB2-!
#:1.0-113H1IHTY 71471 11340 +4+.1.0-1) 7-14:1/-**#109%2-14%8 71431 #1+5;
1#7-10+80! . 96H-71#21 S##$T! +21 1*%67 .+ 1%/,%8-7=! UH1-3.7! (%32!.0%.!
(+.0#).17)/015-%7)3-761.0-1-1:-/. 7115063+ 2-11#+%) +#21(+**14-1+33-;
9-37+4*-=I A*T#1+21.0-1:3%5-(#3,1#:1.0-1:+80.1968%+27.1 1*067 .+/1 1#**);
AH#26!5%28&17.%.-71%3-1.3&+28! #1+20-2.1062196206*#8)-1#:1 1+%67.+/e! .0-!
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5%+217#*).+#27Cl.#15%,-11%%7 . +/1$+70-71:3#51%9#/% $#14#2-761.#1/3-;
%.-1 %! (%7:3--1 %2$! 7)7.%+2%4*-1 5%.-3+%*! .0%.! /%2 [#51-.-1 (+.0!
[#29-2 +#2%*1 1+067 +/761%71+.1 (+**1 4-1$)3%4*-1%62$!$)3%4*-614).15)/0!
-%7+-31 #1347

>062,+2$! #315%628&!&-%37!.0-1$-9-#15-2.1#:115-77-$1)1]!
0-11%962-.614).1:#3.)2%.-*&6! (+.01.+5-19%63-196(%3-1#:1.0-17/%*-1#:1.0-!
$+7%7.-31%2$!.38+281%6* T#3. 71#:1(%6&7! #17 #11+ .=!

'21#3$-31 #1/0%28-1.0-14-0%9+#)31#:1 4+ 2$+9+$)%*1 %6231 13#:-7;
T+#2%*1#27)5-371%2$!4+21(%7 .-113-9-2.+#217.3%.-8+-76!1)4*+/1%(%3-;
2-776!-$)/%. +#21%2$!-H/0%28-1#:14+2:#35%. +#21#2! 0+71+77)-11*06&1%2)!
+51#3.9%62.13#*-=]

M+0-21.0-1 7/#1-1#:1 .0-1 _%7-*1\#29-2 +#21 1%3.2-370+11 #2!
1%067.+/(%7 .-19%2$1.0-1(#3, 1#:1.0-102+.-$IP%. +#271U29+3#25-2.1D3#;
83%55-1962%$! #.0-3! %8-2/+-7! #! 5%H+5+[-1 +51%/.6!5-%7)3-7! (-3-!
13H#1HT-$! # 3%+7-11)4*+/1%(%3-2-7761-$)/%.-1 %2$! -H/0%28-1 +2:#3;
5%.+#21%.1.0-12%6.+#2%*1*-9-*1#211%%67 +//(%7 .-1%2$!.0-1+51#3.%62/- #:]
+513#9+281+.715%2%8-5-2.6!+2/%)$+281.03#)801.0- 11 3#5#. +#21#:14-;
0%69+#)3%*! [0%28-7! #113-9-2.1.0-+3! :#35%. +#2!%2$! #-27)3-1.0-+3!
[ +H21% 211 3H/-77+281 #1%$$3-7715%3+2-11%%67 +/1$-43+71%2$11*%7;
A15+/3H#1%3.+/*-7=]

' 170#)*$14-1)2$-37 ##$).0%. 124 1#2*&I8#9-325-2. 1+ 713- T 1#2;

TH+A*- L H3VL3HO+$+281-20+3H#25-2. % *&ITH) 2$1(%07 .- 1$+ 7 LHT Y T#*). +#27!
#1.0-11)4%+/614).1/0%28-71+2!.0-14-0%9+#)31#:1+ 2$+0+$) %*1 %6 2$! 1 3#;
T T+#2%%1/#27)5-371%3-106* TH#I+51#3.%2.14 21%$$3-77+281.0+ 711 3#4*-5=]

168



I"HS%& ()#) Y%6&+,9%6)"&+-%, /#0)
#4)1#1&0(, JHOYH#*) %, 2*-%))
&03/"#0'€0.,%)4,'+&)

LFKLJLQ 1 9
I"HSY0&! () ¥+, () -). 1H0) Yok +, ) Y% 1$/+960) Yo#1 2"
106*'18/$"3243/12'2) &SA214#$+ 06"+, () SYedHSHH) +,'2) 842 1HE+%%
106%"+0.1/1#$1)' 216'3%%)/'#() 7+1)/%0) Yo#"
+ () 8344%$1%6'0)*)/1#$+%0: " 106*$*14) +,'2) &12'4"$) %"

"HE%&' ()*+#' #-1 )$)/&! *#! *0&! &'1+-#'$& +(1 #'&! #,!

*0&! SH(*1 +$%0#-*) *1%-#23&B(1#,! &'1+-#'$&'*) 3! 3)45!60&! %o-#23&$!
#1THS%& ) +#' #-1&'1+-#'$&*)31.)$)/&!+(1*0&! (8298 7*1#,13#'/
*&-$(7T+&"*+,+7!-&(&)-70!+';:8((+)"))"., #-&+/'13&/)3! (7T+&'7&5!<"
H-*8")*&3=>1&1&")(1)!-&(83*!#,!'8$&-#8(!1 3&/)3! (*8.+&(>!)!8'+,+&.!
)%%-#)701*#1*0&!8". &-(*)".+'/1#,1* 08! 38/) 3! +' (*+*8*+#'| #,| TH$ Y& -
O*+#'1,#1.)%)/&!0)(1'#*1 =&*1 2&&" .&1&3#%&.5! ?870! 3&((!)**&":

' +1*0&! 3&/+(3)*+#'1)'.13&/)3! %-) 7*+7&! +(1 %) +.! *#!1 (870! @+'.! #,!
)$)/&! *#! *0&! &'1+-#'$&™! )(! 3)4,83! &'1+-#'$&™*)3! .)$)/&5!
PH-&#H1&->1*0&-&!+(1)1%#+"*1#,1 1+&41*0)*13)4,83!.)$)/&!+'1*0&!,+&3.!
#,1&'1+-#'$&"*) 31%-#*&T*+#' | #&(I'H#* I &A+(*>1)".1)'=1)$)/&*#1*0&!
&'1+-#'$&* 1 +$%3+&(1)! 1+#3)*+#'| #,1 &'1+-#'$&'*)3! -&B8+-&$&*(5!
C*1*0&! )$&! *+$&>! *0&! B8&(*+#'1 #,! *0&! '&&.! *#! ,#-$83)*&! (870! )!
3&/)3! (*-87*8-&!)(1 D3)4,83!.)$)/&! *#! *0&! &'1+-#'$&*D! +(! -)+(&.!
HEI#'3=12=138&/) 3 (7T+&*+(*(>128*1)3(#! 2=1%-) 7*+*+#'&- (> -&%0-&(&'™*):
*+1&(1#,! #*08&-12-)70& (1 #,! (T+&"*+,+7! @'#43&./1&5! 60+(!)-*+73&! .+(:
78((&(1*0&! 7#'7&%*1#,13)4,83! .)$)/&! *#! *0&! &'1+-#'$&*>1 +*(1 .+,
&-&'7T&! ,-#3$! )B)/ & *#1*0&! &'1+-#'$&™*! 7)8(&.1 2=1*0&! T#$S+*:
$&™1#,1)'1&'1+-#'$&'*)31#,,&'7&5!!

60&! 7)*&/#-=1#,! D&'1+-#'$&'*)3! .)$)/&DH' 3&/)3! 3+*&-):
*8-&I+(1*-). +*¥+#)33=1.&,+'&.1) (1)1 -&(83*1#,| 1 +#3)*+#'(1#,! 3&/+(3)*+#'!
+1*0&!,+&3.1#,! &'1+-#'$&'*) 3! Y%-#*&7*+#'5! E'N 3&/) 3! 3+*&-)*8-&>! T#$:
%&'()*+#' #-1&' 1+-#'$&*)31.)$)/&!+(1*-). +*+#")33=I-& T#/'+F&.1)(!

) #-$1#,138&/)313+)2+3+*=! #-1)1&'1+-#'$&'*)31#,,&'7&>1)3#'/1 4+*0!
7-+$+)3>1). $+'+(*-)*+1&!)". 1. +(7+%3+")-=13+)2+3+*=5IC(!)!-&(83*>!*0&!
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&3&S&™*(1#,1)! T+1+31 #, &'7&! +'738.8! .&*)+3(! +'0&-&'*1 *#! )'=! &3&:
$&*(1#,1)1&' 1+-#'$&™)31#,,&'7&G!)'18'3)4,831) T B 7+H-14#$+(:
(H101%0&! ) 7*1#,17)8(+'/1.)$)/ &I 1 %081 &' 1+-#'$&*I1*0&1 7)8(&:

)&, &TH TH &T*+#'1 2&*488&'1 *0&1)7*! )1 7)8(+'/1 )$)/&J 0&!

)83, IX0&IV6&-Y6&*-)*#-5!!

CH*0&! ()$&! *+$&! ,-#$! *0&! (=(*&$!))3=(+(! #,! *0&! *&-$!
D.)$)/&I*#1*0&)&'1+-#'$&*DI+1*0&IK&.&-)3!3)41#, ILM5MLSNMMN!O!
P:KQ!DR'I &' 1+-#'$& )31 %b-#*&T*+H#'D>! +*1 7)1 2&1 TH#'738.&.1*0) 1 +'
*0&! K&.&-)3! 3&/+(3)*+#1*0&! )$)/&! 7)8(&.! *#1 *08&) &'1+-#'$&"*! +(
) TH# (&BB& ' T&IH#, | (#3&3=10&! THES+*$&*I#,1)'1 &' 1 +-#'$&'%)3
#, &'7&5

CH=(*&$)*+71))3=(+(1#,1*08&!*&-$(18(&.1+1*0&!K&.&-) 3! 3)4!
DR'I1&'1+-#$&*)31%-#*&7*+#'DIHD'&/)*+1&!+$%) 7*D>! D&'1+-#'$&"
%)31 96#338*+#'D>! D#29&7*(1 *0)* 0)1&! ) '&/)*+18&! +$%) 7* #1*0&! &'1+:
#'$&*DI>1"0)%*&-| SET!)33#4(1 8(1*#! 7#'738.&!1 *0)*!'&/)*+1&!1)7:
41444 &(14+%0+1%0&) &(*)23+(0&.1 (*)'.)-.(17) "#*1 2&! B8)3+,+&.1)(!)'!
#, &' T&!).17)"#4 &*)+31 38/)31 3+)2+3+*=5! U#4&1&->! )'=!'&/)*+1&!
70)/&! +1%0&) &'1+-#'$&™ +(1-&TH#/'+F&.)(1 &' 1+-#$&*)3! )$:

)85 C-&! &THHS+TI &*+*+8(1H23+/& 1M THSY&'(J*&! #-1 (8701 &'1+:
H$&)3L)S)/&VIC 1+, (> 1*#1 40+ T0I &AL +V!

E'l 38/)3! 3+*&-)*8-&! +'1%0+(1-&/)-.>! +*1 +(1'#*&.1 *0)*] &'1+-#"
$&'%)3! 3&/+(3)*+#1)33HA(! #-1)1'&/)*+18!1 +$%) T+ #1*0&) &' 1+-#"
$&*1 4+4*0+'1 *0&! &(*)23+(0&.! (*)'.)-.(5! "#$%3+)'7&! 4+*0! *0&(&!
(*))-.(1+(1)! (+/'1#, 1 3&/+*+$)*&1 2&0) L +#-51E') T 7#-.) T&! 4+*01*0&!

&' 1+-#'$&%)313&/+(3)*+#'>13)4,831) 7T+ (| #1'H#*1&'*)+31*0& #23+/):
S THSY )+ #-1.)$)/&17)8(&. #1*0&108&)3*01)".1%-#9%6 &
*=Iff 1 7+%+F BB

CT7H#-+ [ #+*&SIWIH, 1 C-*5ILMXY 1#,1*0&! "+1+3! 7#.&#,1*0&!

8((+)1K&.&-)*+#'>1*0&1.)$)/&! 7)8(&.12=13)4,831) 7*+#(1+(1(82:

L C'-#(#1>) 25T5>! Z)F=@+'! C5[5>! Z#-*+@>! E5\5! Z-+'708[@8?BIHA5>!
A+.165C5>! A82#1+@! R5[5>! QARBISP! )3+70&'@#>1 2575>! )3+ +708 @#>!
T565>! _8.&3@+'P]58F'&*(#1)! R5]5>1 5C5! 2+(+@>! 65T5! ;&.'+@#1)>! a&:
$&+@0+1T5C5>1a*&%) & @# T5a5>!"#3*&1[5]5! 608! THEHE *0&! K&.&-)3
3)4! #,1 LM! b)'8)-=! NMMN! OK®)! DRl &1+-#$&™*)3! %-#*&7*+#'D! H&.5! 2=
A5\85] 5>lc-#,&((#-IR5![51N82#1 +@IB&. 7+)33=! #-1"C;C]6!(=(*&$>INMLX5
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Q&7 THP%E&' () *+#'1+'1*0&! 7) (&(1%-#1+.&.12=1*0&!3)45!C77#-.+'/!
*#H*&INI#,IC-*5IPPI#,1*0&!K&.&-)3!3)4I DR &' 1+-#'$&'*) 31%-#*& 7
*+#'D>1)3)/&I* I &' 1+-#'$&* 1+, 3+7*&.1 JEB&/) 3 & *+*=1 -1 +":
+1+.8)31&™*-&%-&'&8-1+738.+'/1*0&!) 7*+1+*=17#1&-&.12=!) 1 %o#(+*+1&!
(*)*&! &T#3#/+7)3 &A)$+)*+#'1 (*)*&P&™*>! +'738.+'/1*0&! ) 7*+ 1 +*=1#']
4+*0.-)4) 31 #,) THIYo#' &> (1 #,! )*8-)3! &'L+-#'$&™*! +(! (8B29& 7*! *#!
THP%E&' ()*+#'1 2=1*0&! 7T8(*#$&-! )" .| HA-I! 3&/)3! &*+*=1 #-1*0&! +'.+:
1+.8)3!&*-&%-&'&8-5!!

60+(! Yo-#1+(+#'>! +'1 #8-1 #%0+'+#'>1)%%3+&( *#! 7)(&( #,! T#$:
%&'()*+#'1,#-13)4,831 &'1+-#'$&'*)31.)$)/ &>+ T#*-) (*I *H*&$L!
#,1*0+(1)-*+73&>140+70! &(*)23+(0& (! *0&! #23+/)*+#'1#,!,833! 7#$%&'():
1 #-1& 1+-#'$&™)31)$)/&5U#4&1&->14&! (0#83.1'#*&!1)"18":
H-*8')* &) &--#-1#,1 *0&! K&.&-)3! 3&/+(3)*#->1 40#! 0)(! %8*! *0+(! Y%o-#1+:
(H'1+1*0&!"0)%*&-1#'13+) 2+ 3+ = #-11+#3)*+#'1#,1&'1+-#'$&*)313&/:
+(3)*+#'1).10)(1'#*1 73&)-3=! &A%-&((&.! +"1*0&! 4#-.+'[1 #,! *0&! 3)4!

*0&! %8-%#(&! #,!) #%*+#'1) 1 *0&! -)'/&! #,! -&/83)*&.! %823+7! -&3):
*+#'(5!1

608(>!*0&! K&.&-)3! 3&/+(3)*+#' A#&('#*1 7#™)+')! 73&)-1)".!
8)$2+/8#8(! -&/83)*+#'! +'| -&(%&T*! #,! T#$%&'()*+#' #-! 3)4,83!
))& HI*0&I &' L+-#'$&*>128* #&(I'#*1-&9&7*1(870!)!1%#((+2+3+*=5!
E'l*0&! 3&/)3! 3+*&-)*8-&>!1 3)4,83! .)$)/&! *#! *0&! &' 1+-#'$&™*! +(! +":
738.&.! +'1*0&! T#$%#(+*+#' #,! &' 1+-#'$&™*)3! .)$)/&! 2= 7&-*)+']
(7+&™*+(*(5!c-#,5!Q0) 1#-# @#1)! Y%o-#%#(&(1 *#! +'738.&! *0&! , #33#4+'/]
*=00&(1#,! &'1+-#'$&*)3!.)P)/&! +'1*0&! T#S%3&A! 7T#'7&%* 1 #,! D&'1+:
-#$&'*)31.)$)/& DG

D )B)/&T)8(& N HHFO&! &' 1 +-#' P& (1)!-&(83*1#, 1 +*(1%#3:
38*+#'J!

1 )$)/&! 7)8(&. I +'.+1+.8)3 TH#E%# & *(1#, *0&!")*8-)3
&'1+-#'P&*>SI T#HS%E'()*&.! +'1)7T7#-.)'7&! 4+*0!1*0&!)%%0-#1&.! ,&& (!

) IS&*O#. (14,1 T#$% &' ()*+#'J!

:)$)/&!IT7)8(&. 1*#!10&)3*0!)" 1%-#%&-*=1#17+*+F&' (1) (1)!-&:
(83*!14#,! 1+#3)*+#'| #,1 *0&! 3&/+(3)*+#'I +'1 *0&! ,+&3.1 #,! &'1+-#'$&"*)3!
Yo-#*&7*+#'J!

: %) (*!H)778$83)*&.1'&'1+-#'$&*)31.)$)/&J
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© ))& F0&) &' L +-HS& M )-+(+/1 -#$1*0&! 3)4,83!)7:
(14,108 (8298 T*I#, | & TH HS+T) T+ 1+*=1HO) 1+/1) 1'#':. &3+7*8) 3!
70)-)7*&-5!

E'7#" & TH#14+*01X081) 24 18> 1* 08! BE& (*+#'1)-+(&(1) 2#8*1*0&!
FH#,13)4,831&'1+-#$8%)31.)$)/&1) 1 &' 1+-#$&™)3.)$)/&!
7)8(&.1)(1)!-&(83*1#,1*0&1#,, & T&5!E'1*0+(1-&/)-. > "5a5I T&3+&1)! +"
+7)*&(1*0)*IC-*51PP#, 1*0&! K&.&-)313)4I DRI & 1 +-#'$&'*)31%6-#*&7:
*+#'DI &(*)23+(0&(1 *0&! Y%-+'T+%3&! #,! 833! THS%& ()*+#'1 #-1.)$)/&!
7)8(&.12=1&'1+-#'$&™)31#, &' T&(>! 40+70! $&)'(1 0)*! THS%&():

SR 1 &L+ H$&)3!)S)/&! +(1 Yot ((+23&) #3=1 +'1+08! #-.&-1 #,!
349+3+=] #-18 1+-#'$&%)31#, &'T&!) | #&(I'H#*1+'738)8$&70):
(B! ] THSY& () *+H #-1.)$)/&) 7)8(&.) 2=! 3)4,831) 7H+1+*+&(>!
+5&5106#338*+H14++0+T*0&I3+$+*(1#, 45)".)-.(

E*1+(1+$%0#((+23&! #4141 )/-&&! 4+*01*0+(1 TH 7T RSHF#'>!
T+ [V C*51Y NI, FO&! H (*+*8*+#'1#, 10&):8((+) 1 K& &) F+#'>!
&1&-=H&!1+(1/8)-)*&&.1*O&! -+/0*1HH THSEY&' () *+# #-1*0&1.)$)/&!
7)8(&.I*#10+(108) 3*01#-1%-#%&-*=12=1)1&' 1 +-#$&*)31#, &' T&5!!

E*I(0#83.12&!'#+&.1%0)*13)4,831&'1+-#$&'%)31.)$)/&>1)(1)!

@+ 14,1 &' 1+-#$8%)31 )$)/&! +'1/8'&-)3>1+(1)33HT* &' #-&-+]']
3&/+(3)*+#'5! [SES! Z-#(3) 1(@=""#*&(1*0)*1 &' 1 +-#'$&'*)31.)$)/&! 7)'!
HTT8-GI +-(*>1)(1)!-&(83*I#, ' THSY3+) T&I#-1 1+#3)*+#'1#,138&/+(3):
*41&1) . H0&- H-$)+181 ) 7H(! -&/83)*+!/! Yo-#.8T*+#'>] &THHS+T!

) #0817+ 1+*+&(>] +'738.+'/1-&/83)*#-=1)".1 *&70'+7)3! ) 7*(1 *0)*!
&+ #-78)-&BB+-&$&* (1 #-1*0&IB8)3+*=1#, 1#20& T*(1HTHSY# & * (11,
*0&! &'1+-#$&*J (&TH#3>1)(1)! -&(83* #,! 3)4,83! ) 7*+#(1 #,1 *0&!
QTHHS+T1& *+*=1)" IH#-11*0&))*8-)3181B

NQO) 1#-# @#1)!]5 5!"#$%& () *+#'] #-1&'1+-#'$8%)31.)$) /&GI*08&!3&/+(3)*+18&!
+#1)*+# (lee!b#8-)3ID[&AL;8((+7) IERI5INMLX5!C5ILIWMS
WT&3+=&1)1"51a5! (=(*&BI#,| TH# (*+*8*+#)31 &' 1 +HFH&HO*(1)' 1#23+/*+#!(!
+H1¥08;8((+) 1K & &-)*+#'BlIg(%&7+)33=! #-1*0&!"C;C]6! (=(*&$>INMILL5
NZ-#(3)1(@+=![5'E5!"HSY& ()*+#'] #-18' 1+-#'$8&*)31.) ) +'1*0&! <ale![&/) 3!
%o-#23&B(1#, | THSY&! () +#1#,1.)$)/&1 7)8(&. 1 #1*08&! &' 1+-# $&* G %-#T&&.+(!
H#,1FORIE&-"Y ) 3N (T+&+ 95-) T+ 7)1 T &-&' TRIHPH(THA(*)*&I< +18&-(+*=I14
1&#.&(=! aEac>! NW! ?)-70! NMLPI! e! &5! &+*&.! 2=! a5! C5! Z#/#3=82#1>!
155! )$="+)>125T5IcH#$)-&15! dI?#(7T#4GI?EE C+_>INMLP5!cBIXM5
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[&Hf1 =15 +(*+/8+(01*0&) THSSH)3+++&(1)' ]+, &-&'T&(!
28*488&'13)4,83! &'1+-#$8&'%)31 )$)/&! )| &'1+-#$&'*)31 )$:

)I&! 7)8(&.1 2=1 #, &'T&5! 60&(&! *=%&(! #,! &' 1+-#$&'*)3! .)$)/&!
THS2+'&1 *0&1)7+8)3! -&(83*1 #,1 3)4,83!)'.1 8'3)4,831 ) 7*+1+*+&(G! *0&!
)T T)B(+ 11 & L+ #'$&%)3L.)$)/&!) 1 *0&) ' &&.! #-1+*(| THS:

068 ()*+#'>1) (1# &I#, 1Y 0&1 2) (+71%o-+ T+ 0 3&(1#,1&' 1 +-# $&*) 31 Yo-#*& T
']+ *0&) K&.&-)3! 3)4! DRl &'1+-#$8&%)3] %-#*&7*+#D5! 608&!
)$H#8™1 #,13)4,831)".18'3)4,83! &'1+-#$&™*)3! .)$)/&! $8(*! 2&/!
98(*+,+&.1)".1.&*&-$+'&.5!!

[&18(1'#A!*8-"1541*08&1 70)-) 7*&-+F)*+#1#,1*08! .+, &-& T&(!
28*488&'13)4,831) 1&'1+-#$8&'*)31.)$)/&!-&(83*+/! -#$!)18":

3)4,831) 7*5!K+-(*1#,1)33>1¥0&) . +,,&-& T&I3+&(1+'1*0&!38/)3!B8) 3+, +7)*+#'l
#1508 T+ IH+) T+ 115 0)13&. 1 &' 1 +-#'$&%)31.)$)/&51<'3) 4:

8318 1+-#$&%)31.)8)/&!+(17)8(&.12=10&I THES+ S& 1, 1) 1#,:

& TRIHT-+$&#-1 $+(.8&$&) H#-151[)4,83! &' 1+-#'$&%)3! )$)/&! +(!

) 7#(&B8&'T&! #,1 *08&! +$%63&B& ) +#'1 #,1 *08&! %3)"&.! #-1 78--&'*1
QTHHSHT) T+ 1+*+&(1 7)--+&.1 #8* +'1)1 '#-$)31 $)"&->1 +'| TH$Y3+:

) 7&IA++01&(¥)23+(0&.1(¥)".)-.(1)'1&' 1+-# $&'*) 3I-&(*-+ T*+# (5!

C(!)!-&(83*>1 7)8(+'/! D8'.8&D! &' 1+-#$&™*)3! .)$)/&! &"
$)+3(1*08&! +'1#318$& ™ #,1 3&/)3! 3+)2+3+*=>140+3&1*0&! ) 7*1#,1 7)8(+!
3)4,831 &' 1+-#'$&%)31.)$)/&! H&(! H*I &'*)+31 +$%6#(+'/138&/)3! 3+):
2+3+*=If#' 1¥0&I T#$%)'=5!

K#-1¥0&1) ((&((S&™1#, I$H(*1*=%& (1#,18'3)4,831&'1+-#'$&":
$)31)$)/&>1*0&! (*)*&! 0)(1)%%-#1&.! (%6&7+)3!, &&(! #-1 $&*O#.(>1)"
&1&'1*0#8/0! *0&=!)-&! +$%&-,&7*>1 *0&=1)33#4! #-1)'1)%%-H#A+$)*&!
)(&(($&™1#,1&'1+-#'$&*)31.)$)/&BIKH-1*0&! ) ((&(($&*1#,13)4:
831&'1+-#'$&%)31.)$)/&>14+*01)'8$2&-1#, | RAT &Yo*+#' (>1*0&!-&3&:
1) 1 $&*0#.(1)-&!'#*) . & 1&3#%08.1)*1)33>1 *0&-& #-&>1*0&! TH(*(! #-1+*(!
THS& () F+#'17) 1 3=12&1) ((&((&.1#'1+0&1) 7*8) 31 TH#(*(! #-1*0&)-&(;
)R X081 & 1 +-H# &M Yo-#1+.&.1 #-12=1%0&1%-#O&TH1#, 1-& (*#-):
*H#' 1 1508 +(*8-28..1")*8-) 31#29& 7*5!

' 1+-#'$&%)31 3&/+(3)*+#1+(12)(&.1#1*0&1%-+7+%63&#,1,833!
THS%& ()*+#'1 #-18'3)4,83! &' 1+-#$8*)31.)$)/&5! CTT#-.+'/1*#!
++&$ILI#,] C-*51 PPI#,1*0&! K&.&-)3! 3)4! DR & 1+-#'$&'%)3! %-#*&7:
*H#'D>1*0&) 38/)3! & *+*+&(1)'.1%0=(+7)3! %&-(#(140+70! 7)8(&.! )$:
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V&I &' 1+-#$&*1) (1) -&(83*! #,1+*(1 %#338*+#'> &AD)(*+#'>1 )$:
YI&>! &(*- ST H#'>1 +--Y+#)31 8(&! #,!)*8-)3! -&(H#8-T&(>! .&/-).)*+#']
)& &)+ 1#,1)48-) 31 & TH3H/+T) 3! (=(*&$(>1)*8-) 31 THSY3&A:
&(1)".1')%8-)313)".(7)%& (1) . 1 #*0&- L +H#3)*+#'1#, 1¥08&1 3&/+(3)*+#1+']

+0&! +&3.V#,1 &' 1+-#'$&™) 31 Vo-#&T++#')-&! #23+/&.1 | TH$% &' ()*&!
A1 4541 8331)7TH-+'/1 *1 *0&) 3&/+(3)*+#'5! E' *0+(! 7)(&>! )7*8)3!
7)8(&.1.)$)/&>! 3H(* %o-#,+*(>1)(14&33! ) (I $#-)3! .)$)/&! 7)8(&.! *#!

7+ +F& (1+(1(829& T THS Yo & (B+#'

H01-&/)- *#1 3) 4,831 &'1+-#$&'%)31 )$)/&>1 *0&! Yo-+'T+:
0%63&1#,1,8331 THSY&' (J*+#'] #-1& 1 +-#'$&™)31.)$)/&I 0)(I'#*1 2&.&.
&(*)23+(08&.5! 2#-8H#18&->1)(1)3-&).=! $&*+#'&.1 ) 2#18&>! THS%&():
S #-1)$)/81 7)8(&.1 ¥4 08$)1 3+,&1)'.108)3*0>1 +'1*0&! 7)(&! #,!
3)4,831 &' 1+-#'$&*)31.)$)/&>1+(1'#*1 Vo-#1+.&.1 #-12=1*0&1 78--&™*!
3&/+(3)*+#'5IE'N TH & T*+#14+*010&1) 2#18>1 4081 +*1 THS& (I THS:
06& () *+#'1,#-13)4,831.)$)/&I#1*0&1 &' 1+-#'$&*>1+17) 1#3=12&)!
BS&(*+#'! #,] THSY%&' ()*+# #-1 )7*8)33=! 7)8(&.! &'1+-#$&*)3!
)$)/&5!!

' 1+-#'$&'%)3! 3&/+(3)*+#'1 &(*)23+(0&(1 *0&! #,,&".&-K(1 #23+:
IV<+HE T THSY& () *&) #-1*0818'3)4,831.)$) &I #1* 081 &' 1 +-#'$&'*!
1@+ .1 #-14'17)(05! 608! %-#78&.8-&! #-1*0&! THS%&' ()*+#'1#,] (870!
&' 1+-#$&)3! )$)/&) ' &&.(1# 28! +$%-#18&.1 28*1)33#4(1 #-1 &,
HH(ITHSY& () *&I+) 08 1%%6-8 (&' *1*+$&5!!

E'1*0&! 78--&*1 3&/+(3)*+#'>1*0&I $&T70) +(SI#, | THSY6& () *+#']
#-13)4,8318'1+-#'$&%)31.)$)/&>14+*01) '8$28-1#, | QAT &Yo*+# (>1+(!
4%1-8/83)*&.1)*1) 3351 E'106)-*+783)->1*0&-&!+(I'HH%-#78.8-&) #-1 +A+!
*0&1 ) TH#,17)8(+11 (8701 )$)/&>! (+7&! *0&-8&! )-&! '# -#8".(1 #-!
7)--=+1#8%1$8)(8-&(! #-! (*)*&! &' 1+-#'$&™)3! (8%&-1+(+#'1+'1*0&!
)2(&'7 &Mt ) LHH3)*+1#,1)". ) *#-=1-&B8+-&$&* (5!

60&! 3&/)3! 3+*&-)*8-&! %-#1+.&(1 *0&! #33#4+'/) &A)$%3&! #,!
3)4,831&'1+-#$&*)31.)$)/&! *#1 281 THS%&' ()*&.G!3)4,83!.)$)/&!
7)8(&.! 2=1*0&! $+3+%)-=1 #-7&(1 .8-+/1 &QA&-T+(&(>! $)'&81&-(1)".

IT8@#3#1)!|5T5IC-#238$(1#,| THS%&' () +#'1 #-1$#-)31 ) $BT)8(&.12=1&'1+:
H#'$8%)317-+$& (lee![)4=&-5NMLBIP5
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08 ) TH+1+*+&(1 #,1 $+3+%)-=! #-$)*+# (1 +'| %&)BRIHE& 18->!
*0&!3&/+(3)*+# H&(I'H#¥ Yo-#1+.&) #1081 %-#7&.8-&! #-1,+A+'/1(870!
)$)/&>1+08! %o-#T8&.8-&! H#-1,+3+ 1 73)+$(! #-1+*(1 THSY&' ()*+#'5 C(!
+H1H0&) [+1&'1 &A)$%63&>! (+7&I*0&! 2++(*-=1#,11& &' (& #,10&) ;8(;

() 1K & &Y ¥+ 14 (108 1 +H3)*#-1#, 15081 78--&'*13&/+(3)*+#'> 1 #1*0&.
&A*&™ &(*)23+(0&.12=1*08&! 3&/+(3)*+#'1%-#7&.8-&(1#, THSYE () +#'
#18'1+-#'$&%)31.)$)/&) #-10&I THES+S&*1#,1)18'1+-#'$&"

*)3#, &'T&>1)-&V'H*1)%%3+7)23& +#1++5!

CHO&-! (+/'++7)*! +, &-&'7&) 2&*4&&13)4,831)".18'3)4,83!
&LH-H#$&™)3)S)/& 1+(1*0&!-J<+# #,10&) & &) 1&/)*+18&! +$%) 7*
H1%0&) &' 1+-# $&*51 608! %-& 1 +#8(1 4#-.+1#,1)-*+T73&ILXI#, 1 *0&I K&
&-)3!3)4! DRl &' 1+-#$&™*)3! Yo-#+&7*+#D! &8 8)38+0)*! *0&

Y BT 1 T0)-I& (- &) +181+$%) T+ #&(I 1 &A&SY6*1*08&(82:
O&TH(1#,| QTHHSHT!) 1 H0&-1 ) TH1+HG(1*0&) +$Y63&PE ) +#1 4,
$&)(8-& (!, #-I*0&IYo-H& T+, FO&I& 1 +-H$&1) I THSY6& () *+#1#,
)B)/& | K *0&! &'I+-H$EH5! UHA&1&->! *0& K&.&)3! 3)4! #,
NISLNSNMLI! J#5! YKIY! B'1)$&' $&*(! *#! *0&! K&.&-)3! 3)4! [R'l
&'1+-#$8*)31%o-#*& T+ +# D) 1 7&-*)+'13&/+(3)*+1&1) T+(1#,1*0&1:8((+)"
K&.&)*+# DI&AT38.&.1*0+(13&/+(3)*+1&!-&B8+-8&$&*5!

E'IH8-1HY+ +#> 150+ (1 &T+(+#'1+ (| TH*-#18&-(+) 3> (+'7&I*0&) +';
3T #,18'3)4,831 &'1+-#'$8%)31 )$)/&! (0#83.!'#1 *) @ &! +*#!
)TTHE*1*08&1%)=$&*(! #-1'&/)*+18&!+$%)7*!$).&! 2=1*0&!")*8-&!8(:
&-5!C)=$&"™*! #-1*0&!'&/)*+18&! +$%)7* #'1*0&! &' 1+-#'$&"*! 4+*0+']
*0&! (*)'.)-.! #-1 *&$Yott-)-+3=1 )/-8&.! 3+$+*>1)(1)'! &3&$&™*! #,1 *0&!
QTHHS+T! $&T0)+(S! #,! &' 1+-#$&™)3! Yo-#*&T*+#>! +(1 )+$&.1 )*!
THSY& ()*+/! #-1*0&! '&/)*+1&) T# (&BB&'7&(1 #,1 *0&! 3)4,83! &T#:
HEHT1)7H+14*=1)"] (OH#83.1'H#41 2&) TH#--&3)*&.1 4+*01 &' 1+-#'$&™)3!
)$)/&I7)8(&.1)(1)I-&(83*1#,1)1&' 1 +-#$&*) 3, &' T&5!!

E'l-8*8-'>1*0&!3&/)31.)$)/&!*#1*0&1&' 1+-#'$&(0#83.1*) @&!
) TTHE 08 )$HB'™* #,1 %0)=$&*! #-1*0&! '&/)*+1&! +$%) 7*1 #'

*0&! &' 1+-#'$&*5! E'N#+0&-1 4#-.(>1*0&! 3)4,83! )$)/&! 1 *0&) &'1+:

X aT+&*+ 39b-)7+7)3] THES&'*)-=1 #1*0&! K&.&-)3! 3)4! DR' &'1+-#$8%)3 %-#:
*&T*+# DI H)-*+73&1 2=1)-*+73&11 H&.+*&. 1 BABIW@-+ (+$#1IC5CEB I 24
THAGIZ8(+&((!=)-.>INMLM5
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-#'$&*1(0)33! 2&! 7#$%&'()*&.! +'1*0&! %)-*! & AT &&.+'' *0&! ) $#8'*!
#,1*0&!%)=$&"™*! #-1*0&!'&/)*+1&! +$%) 7*! #'1 *0&! &'1+-#'$&*! %) +.!
2= *0&! ')*8-&! -&(#8-7&! 8(&-5! 60&! B8&(*+#'! #,! *0&! %)=$& ™!
*+$&,-)$&(>140+70N)3(#! $8(*12&! 7#'(+.&-& 1 +'1*0&! -&+$28- (&S & *!
#,13)4,83!.)$)/&HI* 0&!&' 1+-#'$&*>1(*+33!-&$)+'(1.&2)*)23&5!

E'T*0&! +$%3&P& ™) *+#'1#,13)-/1&:(7)3&! Yo-#9& T* (1 #,! & T#'#$+T7!
)7+ 1+*=>1 &'1+-#'$&'*)3! .)$)/&! +(! 7)8(&.>! 40+70! +(! $)'+,&(*&.!
HEIH 3= & L +-#'$& ™) 31 %6#338*+#'1) (1) -&(83*!1#,! &S+((+#'(>! . +(:
70)-1&(>14)(*&! . +(%#t()3>1 28*1)3(#!)(1)! -&(83*1 #,1 *0&! .&)*01 #,1)'+:
$)3(1).1%3)*(>! +'1 -&.87*+#'1 #,1)-&)(1)'.! .&*&-+#-)*+#'| #,1 *0&!
B8)3+*=! #,1 0)2+*)*(>! .&*&-+#-)*+#'| #,1 *0&! ,##.! (8%%3=!)".| #*0&-!
'&N*+1&! T#'(&B8&'7&(5! <' #-*8')*&3=>! +*1 +(1 +$%#((+23&! *#! T#$:
%3&*&3=1&3+$+')*&I*0&!'&/)*+1&!+$%) 7*1#'14+3.3+,&>1&(%&7+) 33=!+'1*0&!
+$%3&P&™* ) +#'1#,13)-/&! +'1&(*$&™*! %-#9&7*(5! 60&-& #-&>1 +*1+(1'&:
7&(()-=! *#! +$%3&P&™*! %-&1&*+1&! )".! #'[#+'/! $&)(8-&(! )*! )33!
()&(#,1*0&! %-#9&7*! ) +$&.1)*1*0&! %o-&(&-1)*+#'1)" 1 -& (*#-)*+#'| #,]
%#%83)*+#'(1#,14+3.3+,&1)".1, 3#-) | (%&7+&(!.+1&-(+*=5!!

E*(0#83.12&!-& 7#/'+F&.I*0)*B&! &' 1 #$&*) 3! 3&/+(3)*+#'!
*0&!+((8&!MH#, | THPY&' () +#'| #-1.)$)/&I*#1#29& 7*(1#,1788! 1+(1-&/8:
3)*&.1$)+'3=!,-#PI*0&! Yot +*1#,11+&41#,1&3+$+")*+'/1*0& ! 7#' (&BB8&'7&(!
# 1 THSSH& &' 1+-#'$&™)31#,, &' TEBI608(>1) 7 7#-.+/1*#I C-*5liX1#,|
*0&!K&.&-)3!3)4!#,INY5MYS5LIINDKQ!R'1,)8") DY0&-&!0)(12&&'!
&(*)23+(0&.1*0&! -& (Yot (+2+3+*=1#,13&/)3! &*+*+& () | 7+*+F&'(! #-1.)$:
)& 7)8(&.) *#H #29&T*(1#,1*OBY) 1)'.1*0&+-10)2+*(5![&/)3! &"*+*+&(!

) 17++F& (1404#10)1&17)8(&.1.)$)/&*#1#29& 7*(1#,1*0&!)' +$) 314#-3.!
)1 *0&+-1 0)2+* A F#$%& ()*&! #-1*0&! )$)/&! 1#38™)-+3=! #-1 2=1)!
THBH QT +(+#1#-1)-2+%- Y +# 1 TH8H +'1) T T#- ) T&! 4+*01*0&I M) A& (1) .!
$&*O#.(1#,17)3783)*+#'1#,1 ))& *#1*0&! ) +$) 31 4#-3.>1) 1 +'1*0&+-!
)2(&7&N¥*0&!)7*8) 3 T#(*1 #,1 THE%&' () *+#' #-1.)$)/&! 7)8(&.!*#
#29&THE,1*0&!)'+$)314#-3.1)".1*0&+-10)2+*)*>1*) @ +'/1+"*#1) 77T#8*1*0&.!
3#((&(1+'78--&. >+ TBB3#(*1%-#,+*(5!

C77#-.+' "1 C-*51W!I #,1 *0&! K&.&-)3! 3)4! NM5LNSNMMY! J#5!
LXXKQ! B2#8*! +(0&-=!)".! %-&(&-1)*+#' #,1 4)*&-1 2+#3#/+7)3! -&:
(#8-T&(D>! THSW&' ()*+#'1 #,! *0&! .)$)/&! 7)8(&.! *#! 4)*&-1 2+#-&:
(#8-7&(+(1 %&- #-$& 1 #' 1)1 1#38™)-=12) (+(1 #-1#'1*0&! 2) (+(1 #,! *0&
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08./$& ) TTH#-+1*#1*0& ) A& (1) %% -#18&.1+'1) T T#-.) T&I 4+*01*0&!
&(*)23+(08&.! %-#78&.8-&! )| S&*O#-.(1#,1 7)3783)*+#'1 #,1 *0&! (+F&! #,!
*0&!)$)/&! 7)8(&.1*#1 A)*&-1 2+#-&(#8-T&(>1)' .| +1%0&1)2(&'T&I #,
(&> 1%0-HT &&.+'/) -HSORI TH(*1-&(HH-)*+# 1#, 14)*&-12+#-& (#8-T&(5!
E'TH#8- 1400+ +#>1%0& (&) H-$(>1 #1081 2) (+ (1#,1X08&+- TH+&*>]
(0#83.1'#*12&1)%%3+&.1 41 ¥0&1 -&3)*+#' (1 +'140+70! +'1*0& &A&-T+(&#,!
)B*O#-+F&.>! 3&/+*+$)*&) &THHSHT!) T +1+*+&(>! &5/5! TH#' (*-87*+#'1 #,)!
#).>1)$)/&! +(17)8(&.1 108! &'1+-#$8&*>) &(%&T+)33=! ,3#-)!)'.!
)8)512&) 40+38&>1+'196-) T4+ 78> 4#1) ((&((1*0&).)$)/&I#1*0&1#29& T*(!
#,1,34#-)1)".1,)8) 1+ +(1I'& 7 &(()-="*#18(&!*)A&(!)' .| $&* O (>140+70!
)(&((1*0&!&'L+-#'$&*)31.)$)/&!17)8(&.12=1 1 +#3)*+#' (1#,1*0&! 3) 45!
608(>! %&-(#(! &'1)/&.1 +'1 3)4,83! )7T*+1+*+&(! )-&! )8*#$)*+7)33=!
&B8)*&.14++011+#3)*#-(I#,1*0&13) 45!
60&!))3=(+(1#,1 *0&! 3&/+(3)*+#'1#1 3#-)1)'.1,)8)1)33#4(!
B TH#738.&1*0)* 1 +*] H&(I'H¥1738)-3=1.+(*+'/8+(017)(&('#,!.)$)/&!
806#'1*0& ! +$%3&BE& ) +#'1#,13&/+*+$)*&1) T+ 1+*+&(1)'.1)(1)1-&(83*1#,!
1+#3)*+#'(1 #,1 *08&! 78--&*1 3&/+(3)*+#'5] CI$#(*! )33! THS%&'()*+#']
S&HOH.(1).1-)*&(1 #-1.)8)/&I *#1 #29&T*(1#,!,3#-)1)".1,)8")! Yo-#:
1+.&) #-| THS%& ()*+#'] #-1.)$)/&! 7)8(&.1)(1)! -&(8B3* 1 #) 1 #,:
& T&BIC(1)!-&(83%>1)'=1963)"& | &TH HS+T) T+ 1+*=>1 HSI*0&I Yot +*]
#11+&41#,1%0&1 3&/+(3)*#->1 +(1 TH# (+.&-&.1)(1+33&/)3!).1 &$)+3(!
0oH(+'/1*081) %6 %-#0b-+)*&I*=06& #, 13&/) 313+) 2+ 3+*=5]1
K+-(<1#,1)33>1*0&1 ) 2#18! %-#23&$! +(1 $)'+,&(*&.! +'1*0&! +$%38&:
S& V-1, %081 Yo-HTB&! H#-1)(&((+/1+0&)+$%) TH1#,163)"&.| & TH#:
HEHT1) 08 ) T+ 1+ +&(#170&) &' 1+-#$& ! +150& :8((+)'1 K&
&) +HE IHQECI+1) 7 7#-.) T&IA+*008& - &- 1 HORL " HES+* & &,
Q7H3H=1#,1:8((+),-#$ |LXSMISNMBIMIPN > +'140+70!*08&! +$%) 7*1 4,
*0&19%3)"&.1) 7+ 1+ +QQ6-#1+.&1+738.+ F0&H29&T*(1#,!, 3#-)!) .

PLag&&>! #-| &A)$Y638>1 08 #-.&-1#, 1081 P+'+(*-=1#,1')*8-) 3! -&(HBORR (B; !
(+)'1 K&.&-)*+#'1#,! NFSMYSNMMf! O! LMP! DR'! )%%6-#1)3! &Y OREHEDH/=] #-!
7)3783)*+/1*0&! )$#8'* #,1 0)-$! 7)8(&.| *# #29&7*(1#,! ,)8')! 3+(*&.1 +1+0&! ;&.!
2HH@H#,1¥0&);8((+) | K&. &) +JA&33N) (08 1#298T*(1#,1,)8)'#+1-&3)*&.I 4!
08*+'/1).1, +(0+'/1)".1*0&+-10)2+*)*DJI *0&! N&7-&&! #,1 *0&! #1&-'$&*1 #,1 *0&!
8((+)'TK&.&-)*+#'1#,IM5MiISNMMP! O!NPW! DR'! 7) IT8B1$#8"™1#,10)-$!
7)8(&.I¥#] #-&(*(1.B&IHHI L +#3)*+'IH, | #-&(*I3&/+(FF+#D
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)B)SIE). A* S (+$+3)-1 4+, +783+&(1)-+(&I+ 1081 %-8%6)-)*+#'1#, 1%-#:
O&7*| HTBS&™ <+ #-1%0&I TH (-8T*+#') |-&TH (*-8T*+#1#,17)%+*)3!
TH(*-8T*+H] %-#I&TH>! (+'7& *0& KI&#MH&™ &7T-&&! #,
LXSMNSNIGMP! DR'1*0&! THSYbH(+*-H1#,] (& T*+# (1#, %-#O& T #78:
$&FFH#1) 1 -&B8H+-&S&*(! H-1 *08+-1 TH*&'F +'1 (&7*+#' P! D&'1+:
H'$8%)3100-#& T*+HBI&) (8-&(D!%-#1+.&(! #-1*0& Yo-&Yb)-)*+#1#, 1) 3+(*]
). 7)3783Y -+ 4,1 TH(H(! -1 *0&! +$%38SE ) +#1 #,1 &' 1+-#$&*)3!
0o-H& T*+HE1$&)(8-&(1)' | THSY6& () *+#106)=$& (5!

UHA&18->1%0&! 78--&*I 3&/+(3)*+#'1%-) 7*+7)33= #&(\'#*1%-#1+.8!
H1 (%&T4)3! ,&&(1 ). $&*OH#.(1 #-! 7)3783)+'/) THSY&'()*+#'! %)=
$&*(511C(1)1-&(83*>10&! TH(*I1#, THSY&' () *H#-=1$&)(8-&(1 +'1*0&! %3)"
/1#,13)4,831) 7*+ 1+*+&(1 (0#83.12&1) ((&((&.1#1*0&! 2) (+(1#, Y A&(!
S&AOH.(1%-#1+.&.) #-| 1+#3)*#-(1#,1*0&! 3)45! 608(323)4'/! 8(&~(!
#,11%8-)31-&(#8-7&(1)-&I&BB)*&. I*#1 1 +#3)*#-(1#,*0R3)45

B0&-&,#-&>! +*! (&&$(1 )% Y%o-#%-+)*&! *)(@! *#)$&'.| 0&! &'1+:
H$&™) 31 3&/+(B)HHHSI B&[+(B)FHEI 1 3H)1)'.1)8) +1*&-$(1 #,
) &Y #,1)%%-#) TO&( *#1 *0&) &, +'+*+#'1#,13)4,83!).1 8"
3)4,831&'1+-#$8%)3! )$)/&>1 40+70! 4+331 +(*+/8+(01 *0&! T#(&:
BB&'7T&(! #, ) T+ (| THSS+*&.1 2=1 0&! 1+#3)*#-1 #,1 *0&! 3&/+(3)*+#'
-H$! *0&1 3)4,831 )7*+#'(1 #,! &THHSH+T! &*+*+&(5! R' *0&! 2)(+(! #,!
*0&(&!70)1&(>1+*1+(1). 1+()23&1*#1 . &1&3#%! (%&7+)3!,&&(1)".|$&*O#. (!
H)((&((+10&1381)31.)$)/&1 7)8(&. I *#1#29&7*(1#,1,3#-)1)'".1,)8:
V17)8(&.12=1*0&1+$Y3&BE ) *+#'#,13&/+*+$)*&!) 7*+1+*+&(5!!

E'1*0&!38&/)3!3+*8-)*8-&14+%01-&/)- I *0& Yo-H*& T*+#1#,1)B8)*+7!
2+H3H/+7)31-&(HB-T&(>!+¥1+(I'H+&.1*0)* (%& 7+)313&/)3!-&/83)*+H1#, | THS:
068 ()*+#'1,#-13)4,831&' 1 +-#'$&*)31.)$)/&M+ (&7 &(()-£5!

11Z&3#8(#11C5]5>1 T#-# @#11 TEZ5! a#$&! , &)*8-&(1#,1*0&! )R&H(SB-&.-&((!
#,13)4,831&'1+-#'$8%)31.)$)/&! €1 "# (*+*8*+#)31)".13&/)31 2)(&(1#, ! -&(V6# (+:
243 +=1+'1%0&) +&3.1#,| &THIHI =G $)*&-+)3(1#,1 *0&I E*&-')*+#') U TFEFBIT
TH' &-&' T8I D*0&! "#+*8*+#)31 %o-+7+%63& (1 #,138/) 3! -&/B3)*+#'1#,1 &' 1+-#'$&*)3!
-&3) (G -HB!+.&) (1 H +$% 8B X)*+#'1 H*O&!I N0 )"+ 1&-()-=I#, 1 O&I "#'(*+*8:
*4 14 150&);8((+) 1K&.&-)*+#DIH?EE C+_>1"&7&$2&-INM>INMLFEY;) B!
#,1%=06&(1#,138/)313+)2+3+*=1 +'1&'1+-#FAUEB&D! HaEac>! ?EE C+_>laEac>ILY!
2)-70! NMLII! e! &.5! &.+*&.! 2=! a5C5! Z#/#3=82#1>! |5)$BI+)>! 25T5!
cH'#9$)-&1>1]5T5!_+70+/+?5GI?EE C+_>INMLIS!C5INKRIS
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E*1(&&$(1*0)*1 *0&! Yo-+H-+*=! +'1*0& THSY& () *+#'1#,1 )$)/&!

*#1)+$)3(1).1%3)*(1 (0#83.1 2&! [+1&'1 *#1')*8-)3 #-$(1 #,! T#S:

00& () ¥+ 28 #-&I THSY& () F+#' 1 +'1$# &*)-=1*&-$(51<" #-*8)*&3=>]

*0&! 78--&"*13&/+(3)*+#'10)(1*0& #U6YoH(+*&) (+*8)*+# GI# 1 *0&) TH#'*-)-=>!
Ofo-+#t-+=1+(1[+1& T *O&I S# &*)-=! #-S1#,1 THEY&' () *+#' #-18&'1+:
H#'$&%)31.)$)/&>17)3783)*&. I 1*0&12) (+ (1, I A&()' 1$&*O#. (5!

R'&I#,1¥0&1-&) (# (! #-10+(1 (F*8)*+1+(1*0) X +'1). +*+#'T %]
*0&1)2(&'T&! #,1)%%-#%-+)*&! )A&(!)'.) S&*O#.(1 #,) THSY6&'()*+#'
#-13)4,831 &'1+-#$8&%)31 )$)/&>1 +'738.+/1 )$)/&! ,-#$! *0&!
063)"&.| &THHS+T1) T +1+*=>1%0&-&! +(1'# -&/B3)*+#'1 #,1 *0&! #-.&-1#,!

&' 1+-#'$&¥)31%-H& T*+#'1$&) (8-& (1. &(+/' &I #I$++$+F&1.)$)/&!
H-LTHS& (F& 4141 @+ .1)1*0&! (*)/&(1#,1%3) T&S&*> & (+/'>1 TH#"
(-8T*+#'1#,| &TH HS+T #29&7*(5! 60+ (! %-#23&$! +(1 %)-*+783)-3=1-&3&:
1)1 #1081 Yo-#*&T*+#'1#,1 4+3.3+,& HA+*01 *0&! &AT&Ye*+#'1 #,1)B8)*+7!
D+H3H/+7)3! -&(HB-T&(I1 )1 ,3#-)>! +738.4! -&.! 2HH#@! (W&T+&(! #,!
9%63)™*(1)".1)+$)3(5!!

K#t-1 +'(%) 7851 +'1%0&!1 7) (& #,] -&.1 2#H#@" (%&T+&(1 #,1)'+$)3(!
)'.1063)*(>10&-&! $)=1 2&! (+*8)*+# (1 +'1 40+ 701 +*1 +(1I'#*1 Ot ((+ 23& ! 4!
7081 &(+' . &T+(+#' (> #-1&A)$%3&>1+0& ! -#8*&I#,1)| 3+'&)-1#29&7*!
H-10&I SHTYFH1#,1)'1)-&) 1 H29& T+>1 8&I*#1*&T0'+7) 3> &THHS+T71)'.|
#4081 -&)(#'(! #- ')*8-)3! TH# +*+#(51 C* *0&! ()$&! *+$&>! +'1 *0&/!
TH8-(&1#,1& [+ &&-+11)' 1&' 1 +-#'$&'*) 3! (8-1&=(1#-! (*8.+&(I+'1*0&!
-)$&AH-@! #,1 gEC>! +*1$)=1 2& TH$&! 73&)-! *0)*1 *0&! %6#%83)*+#'(1 #,!
&I 2HH#@1)'+$)3(1#-1%3) *(14+3312&!),, &7*&.1)(1)!-&(83*1#,1*0&) +§:
0638 $E& ) +H'1#,1%6-#I& T* &T+(+# (5IR1#'8&10)' >1*0&! &'1+-#$&"
*)313&/+(3)+#'1%-#0+2+* (08I &' 7-#) TO$&*1#'10& - & | 2HH# @ (Y& T+&(>!
HTH0&IH#0&-10)'.>! +,1+*1 +(1 (*+3314+331 28! . &7+.8&.1 ! +$%3&$&*1 *0&!
063)"8.| &THHS+T1) 1#508-1) T+ 1+:+8(>1*0&1 %o-HI&T*I#,1*0&1 %3)"&.
)7+ 1+*+&(1 $8(*! &'(8-&! *0&! 0+0&(* %o#((+238! 3&1&31#,! $++$+F)*+#'
# V&) +1&17# (&BB&'T& (1) 1&'1+-#$&*)31.)$)/&5!!

60+(1-&B8+-&(1*0&! %-&9%6)-y*+#'1#,1)1 (%&7+)3! Yo-#/-)$! #,1)7:

* 41444 &(1*0)* +' 1#31&(>! +5)51 *0&! 7)%*8-&1)'.1*-)'(, &1 #,1 #-/)'+($(>!

*0&! -&3HT)H#'1 #,1 &')'1&-&.1 %3)™*! (Y& T7H&MH0&-! %3)7&(>! *0&!

(&)-701).1)--)/&S$&*1 #,1)] '&41 8' +(*8-2&.1 0)2+%)*(5! 2&)":

40+38>1+'1%0&13&/+(3)*+#'1)'=1&'7-#) T0$& * 1 #1&-1*0&1-&.| 2H# @ (%6&:
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T+&((17# (+.&-&. 1) (11+#3)*+#'1#,1*0&!3&/+(3) *+#'1&"*) +3+'/1 7-+$+) 3!
#-1).$+'+(*-)*+1&13+)2+3+*=>1)"1$&70) +($(1#,!.)$)/&! $+'+$+F):
“+#'1)-&1%-) 7%+7)33=1)2(&"*5!!

g'1+-#'$&*)3! 3&/+(3)*+#'l Y%-#1+.&(1 #-1 *0&! Yot ((+2+3+*=1 +'l
&AT&Yo*+#)31 7)(&(1 #,) #2*)+'+'/1 %&-$+*(! #-1 *0&! &A*-)T*+#'1 #,1 -&.!
2HH@(Y&T+&(1#,1)8") 1#-1 BFY#A&1 &->1*0&-&!)-&!'H#I$&*O. (I#-!
[8+.8&3+&(1 *0)*! .&(7-+2&! +'1 .&*)+31*0&! %-#7&.8-&>1*0&! (&BB&'7&! #,!
(870! ) 7*+1+*+&(>! Yo-#1+.+'/1 #-1 *0&! %-8&%)-)*+#' #,! *0&! '&7&(()-=!
HT8P&)*+#'1)' 1 -8&Yott-*+'[>1*0&! %)-*+7+%0)*+#'| #,1 &'1+-# $&'*)3!
)8*0#-+*+&(1)".1*0&!%823+71+'1*0+(1%-#7&.8-&5!!

60+(1/)%!+1*08&! 3&/+(3)*+#'14) (1%)-*+783)-3=1 &1 +.&"*1.8-+!
*0&!%-8&%)-)*+#'(1 #-1*0& R3=$%+71)'.1c)-)3=$%+7!/)$&(! +'1 att 70+!
+INMLY5!C%0%)-&*3=>!+'1#- &-1*#1#1&-T#$&! *0&! &A+(*+'/13&/)3! /) %>
*0&! #-.& ! #,1 *0&! ?+'+(*-=! #,! ')*8-)3! -&(#8-7&(! #,! :8((+)! #,!
NfSMYS5NMLM! O! LM:%!)%%-#1&.! *0&! $&*0#.#3#/=!#,1 -&0)2+3+*)*+#'l
#,1-&(&**3&.1%3) *(>1)'+$)3(| RAYoH (&1 *#1*0&! ) 1&-1#,! . +-&T*I'&)):
*+1&I+$%) 7*1+'1*0&!I$#8™*)+'#8(1)'.1,3)*1%)-*I# 1*0&! *&--+*#-=I#, 1*0&!
SSEE! R3=%$%+7! 4+*&-1 )$&(!)".! SE! ¢)-)3=$%+7! 4+*&-1 )$&(!
NMLY!+'1a#70+5!

608! $&*0#.#3#/=! & +&(! *0&! /&'&)3! Yo-+'T7+%3&(! )"
$&*0#.(1#,1-80)2+3+*)*+#'1# 1-8&3#7)*&.1%3) *(>1&".)'/&-&.1)'+$) 3 (>!
) A-&TH &)Y+ 181 +$%) 7 +'1*0& $#8*)+#8(1)'.!,3)*1%6)-*I#,!
*0&1*&--+*#-=I#,1*0&! SSEE!R3=$%+714+"*&-1/)$&(!)".! SE! c)-)3=%:

%+ 714+%&-1)$&(INMLY I+'1a#70+5!60&!)+$!#, 1*0& ! $&*0# . #3M/=1+(!

HE'-&3)*+H I *08&!-&. | 24H#@ 1 #29&T*(1#,,)8') 1 081 %-#7&.8-&! +(1 RIBBRA..!
[#18-"B&*1#,1%081:8((+)' | K&.&-)*+#'1 -#$IMXSML5LIPIO!ILWIDR')%%-#1)31#,!
*0&1-83&(1#, |&A*-) T+ 1#,1#298T*(1#,1,)8") | 283# [+ *#1*0&) (BET &AM 1*0&!
& 2HH@ I #,1408)8((+) 1 K&.&-)*+>1 &AT&Y6H! #-1 JBRY#3H/+7)3] -&(#8-7&(D!
). 1*0&IR-.&-1#, %081 2+'+(*-=1#,1')*8-) 31&(#B-T&(1#,;8((+)! -#$! LIEMNSNMLW!
O!XMIDR')%%-#1)31#, 1*0&IC.$++(*-)*+1&!-&/S3P HOQIKE. &) 31 (&-1+7&! #-!
(8%&-1+(+#'1#,1)%8-)31-&(H#B-T& (1 #, 108! Yo-#1+(+#'1#,1 %82 R{T H&HDEA +(:
(8) T&MH, 1068&-$+*(1 #-1¥0&) &A*-) T+ 1#,1#29&T*(1#,1,)8") 3H) > 3+(*&.1 +'1*0&!
&N 2HH@ W, 108 8((+) 1K & &-)*+#' DI +'1-&3) -+ HOBUVE. | 24 @1 4)*&-1 2+H#3H] +:
7)3! -&(#8-7&(G! N&T-&&! #,! *0&! “H#1&-'B&™! #,) *0&! ;8((+)'! K&.&-)*+#' #,
NY5LNSNMMfO!LMLP!DR'*0&! &A*-) 7*+#1HT)*7011#,1-)-&!1)' 1 &) /&-&.) (%&T+&(!
#,1)B8)*+712+#3#/+7)3-&(#8-7&(D5
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Oo-#1+.8&! (T+&*+,+7! (8Y60H-* #-1*0&) -&(&**3&S&™ #,1-)-&! )1 &.)"
18-& N (Yo&T+&(1#,1%3) *(1)".1)+$)3(! RAYot(&.| *#1*0&1 ) /&-1#,! +-&T*!
&) +1&I+$%6) 7. 8-+ [FOITH (*-8T*+#'1#,IR3=$%+71 ) 743+*+&(5

B0&! (=(*&$! #,! -80)2+3+*)*+#'1 #,! -&(&**3&.! (%&T+&(>! 3#7)3!
06#%83)*+#' (1 H(%&T+&(I! #,! %3)™*(1 )1 )+$)3(! +'738.&(! (&1&-)3!
23H#7@(G! (T+&™*+,+71).1 %-)7*+7)35! 60&! (7+&*+,+7! 23#7@! H%-#/-)$I!
+'738.&(G!

L& TV | Yo 8 THE. (Y& T+&( (Y0&T+,+&.) #1508 TH#"
(*-8T++#IF#&J!

D& ATV HE I 134G ) TR (1, 1%0-#4 & T8 (Y& T+&(J

- &1&3HYSE *I1#,1$&*0H. (1) 1*&T70'+B8&(! #-1 (Y& T+&(I TH'"
(&-1)*+#'5!

60&! %-)7*+7)3! 2347 @' H%-#/-)$1! +'738.&(1*08&! #33#4+/1)7:
*4+14+%4+&(G!

D H1&H-=I#,1%3) 1) 1) +$)3! (%&T+&(1)* -+H(@! #,! +-&T*
'&IFH1&I+$96)7H +T+0&I $HB*)+'#8(1)'.],3)*1 0o)-*1 #,1 FO&) *&--+*#-=
#,1*0&! SSEE! R3=$%+7! 4+*&-1 $&(! ). SE! C)-)3=$%+7! 4+'*&-!
N$&(INMLY +'1a#70+J!

- -&$H1)3H, (Y& T+&(!,-#$10)2+%)%(J

| THIB&THH#'1#,1-8Y%-#.87*+1&1$)*&-+)3]

© (B&THHHH#,) T++&(! #-1-8Y63)*+1 )| -&3HT) 1 #,1)'+:
$)3(J

L x) (BHT) ]
© -8Yo-# BT, (Y& T+&(1HB* (+.&10&+-1')*8-)310)2+*)* (| HRA
(+*81J!

L QbR )RS -8 A B THHHS1-&0) 2+ 3+X)F+#']

© TH$%6-80&' (+1&! (*)*8(! $#+*#-+1 #,1 -80)2+3+)*&.1 %3)"*
).1)'+$)31(%&7+&(1)'.1.+(*8-2&.10) 2+%)*(5!

© Yo-H&THHEH#,1%63)*8.1063)*(1)".! -&(&**3&.1)'+$)3(>! Yo-#:
*&T 1 #,1 %081 0)2+4)*(1 . +(*8-2&.1)(1)! -&(83* #,! '&/)*+1&! +$%)7*!
HSIH - BTRHE I ). 1&*+1&)(%&T+&(1#,,3#-)1)".1,)8")5!

EXH(8' #-*8")*&!*0)* 1 *0&1%-#/-) $&! 4)(13+$+*&.1)".1#'3=]
*&$Yott-)-=51E'N).. ++#>1*0&1-&(83*(1#, 1+*(1%-) 7++7) 31+ $% 38 &) *+#']
)-&18'73&)-5!6)@+/1+"#1) T T#8'*1*0&!-&3&1) 7&!#,1*08&!%-#238$!8":
&V TH (. &Y+ S 41+ (1421 +#8 (1X0) 1%0&-&!+ (1) '&&.1*#1.& 1 &3#%!)".!
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)%%-#1&! *0&! -&/83)*#-=1 )'.| $&*O# #3#/+7)3! -)$&4#-@! )*! *0&!
K&.8&-)313&1&3>140+701)%%3+&(1*#1)'=17) (&(1#,1*-)'(,&->!-&(&**3&$&*!
#1-8.1.)%) 1 2@ (%&T+&(1#,1,3#-)1)".1,)8"5!

gA)$%3& (! ,-#$! 3)4! &' #-T&SE&™ %-) T*+78! 4&-&! +(78((&.!
)2#1&5!08.+7+)31%-) 7+ 7 &I 1*0&I THSY&' () *+#'1#,13)4,831.)$) /& *#!
08! &' 1+-#'$&™! +(! #*! '8$&-#8(5! U#A&1&->! )! 1&-=! +'*&-&(*+'!
THB-¥1 &T+(+#'1(0#83.12&! 7+*&.1%0)* +-&7*3=1)..-&((&(1*0&! +((8&!4#,!
THS%& ()*+#'] #-13)4,831.)$)/&! *#! *0&! &'1+-#'$&*5! 60&! &7+
(+#'1 #,! *0&! aB8%-&$&! "#8-* #,! *0&! ;8((+)! K&.&)*+#' #,!
NISMW5SNMLf! O! C_CEEHVRO&7*&.1 *0&! ). $++(*-)*+1&! 73)+$! #,!
*0&! O+ (HT@! THSY%)'=! D -#8%! E3+$D! #'1 *0&! -&TH/'+*+#'1 #,1)!
'8$28&-1 #,1 Yo-#1+(+# (! #,! *0&! 2&*O# H#3#/=! #-1 7)3783)*+! *0&!
)$HE™ 1 #,1.)$)/&1 7)8(&.I*#1 08 +'/1-&(#8-T&(>!)%Y%-#1&.1 2=1*0&/
H- &-1#, 1XO&I P+ +(*-=I#,1')*8-)31-&(#8-T&(1) | & TH3H/=I#,1*0&!;8(:
(+) 1K &.&-)*+#'1#,1N&7&$2&-IF>INMLLIO!Y £>19)-*+)33=!1#+.5!

60&! $&*0H.1 &*&-$+&(1 *0)*! +*1 +(1 8(&.! *#! 7)3783)*&! *0&!
)$HE™1#,1.)$)/&17)8(&. 108" +/1-&(#8-T&(>1+'738.+/1.)$)/&!
)()1-& (83 #, | L+H3)+#'1#-1. &(*-8T*+#'1#,1X0&10)2+*)*I#,108"+'/1-&:
(H8-7&(>! +,! .8&! *#1 (870! 1+#3)*+#'108™*+'/1 -&(#8-7&(1 0)1&! %&-$):
'&*B=I HH#-1*&$VoH-)-+3=13&,*1*0&10)2+*)*>140+ 70! 3&.1*#1*0&+-1.&)*0>!)!
~&. BT H1 14081 '8$28& -1 +'1%0+ (1 *&--+*H-=>1 . &7-&)(&! +'1*0&! %-#.87:
x4 H5=1#, 1X08+-196H#9%83)*+#'(>1) (14&33!) (1*0&! -&Yo-#.8 7+ 18! 8 T*+#'1#,
7&*)+'1(%&T+&(5!

60&! O+ (*#7@! TH$%)'=! D -#8%! E3+$D! H*0&! "#$%)'=I!
). -&((&.) *#1*0&) a8%-&$&! "#8-*1 #,1*0&! ;8((+)'| K& & )*+#'1 4+*0!
*0&L).$H+(5-)+ 18I T3)+$! -1 -&THI+F+'[1)1'8$2&-1 #,1 Yo-#1+(+#(!
#,1%08) P&XOH# #3H/=) %o)-*+)33=! L#t+.1 *# *0&! &A*&™*! *0)*! *0&=1)33#4!
2-+'+'1%0&! %o&-(#' (! Y&- #-$+1 3)4,831 3#/[+[1 ) T*+1+*=1 *#1 7+1+3!
34)2+3+%=] #-1%0&! )$)/&! 7)8(&.! .8-+'/1 (870! ) 7*+1+*=1 *# 08'*+'/!
-&(#8-T&(>1)'.1.&, +&!-83&(!1#,1 7)3783)*+/1*0&! (+F&!#,1.)$)/&! #-!
*0+(17)*&IH-=1#,17)(&(>! (*)*+'/1*0)* 108 +(%08*&. 1 %o-#1+(+# (| TH*-):
A7) *+T3&ILMXY 1, F0&1"+ 1431 T#.&I#, 15081 8((+) | K& &-)*+#'>1)-*+
73&(IPP:PfI#,1* 08! K&.&-)313)4 DR'1 &' 1+-#$&'%)3! Yo-#*& T*+#D>!)-:

LMO*06Gee38/)3)7*(5-8e(8.c-AQEBEL'H#IKS.) :-,:#* NIMWNML) @%-+\le
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*+73&1IXI#,1*0&! K&.&-)3!3)41#,INY5MY 5L [HEIDR! ) 8)D>!
)-*+73&(1iP:if #,1*0&! K&.&-)313)41#,INY5MP5SNMMI! JKE) NINR:
08™*+'/1 )1 %-&(&-1)*+#'1 #,1 08"+l -&(#8-T&(! )'.! #1)$&..:

$&*(1 K 7&-*)+'13&/)31 ) 7*(1#,1 *0&!) :8((+)' K&.&-)*+#D! ) 77#-.+'/1

1 40+701 08! '&T&(()-=! T# +*+#1 #-1)%%3=+"/1 $&)(8-&(I #, 7+1+3!
34)2+3+*=1+(14+33&/) 3+*=I#, | 1 +#3)*#-1) T*+# (5!

E'(8%96#-*1#, 1 +*(173)+$(>1*0&! ). $+'+(*-)*+18&1 %63)+*+ 1 0p#-+'*:
&1 #8*1%0)*1*0&! "H#$%)'=>1)(1)! THSSE&-T+) 3! #-1) +E)+#'1 &'/)/&.!
FIBH+ 1) T L+ & (I 1H0&* &+ 4=, 1HY6&- ) +#')3) #-&(*(13#7)*&..
+1%0&) E-@8*(@! -&/+#'>1 +'738.+'/1 *0&! *&--+*#-+& (1 4+*01 *0&! (*)*8(1 #,!
06823+7108™+/1/-#8".(>1#1+0812)(+(1#,138)(&!)/-&&SE ™ (14,1 #1&(
0635 (1/-)"*&.1 1 *0&! "#$Y)'=! H#-1)! %6&-+#.1 8%! *#] WL! &7 &$2&-!
NMIiP! #-1 0&! 7H$%& ()*&.1 8(&!)".] #-1 *0&! +$%3&$& )+ #,)
Oo-+#-+*=1+'1& (*$&*106-#O& TH1+'| #-&(*1.&1&3HUS&*! #-1*081%68-Y6#(&(!
B,V AHE1%-890)-) 1 T)--=+'1#8%138$28-9) 7@ +'/1#,1$)*8-&!) .
#18&-:$)*8-&! (*)'.(>!.8&I*#198.+7+)31 . &T+(+#(10)(1 28&'1 2-#8/0*1 4
7+1+313+)2+3+*=! #-1%0&1.)$)/&! 7)8(&.I*#1*0&! 08"+ TR(HB)!
~&(83*1#,| &THHS+T!) T +1+*+&(>! 4+*01*0&! 8(&! #,1*0&! . +(%8*&.!| Yo-#1+:
(+# (14,1081 2&* Ot #3H#/=5!

60&! a8%-&$&! "#8-*I#,1%0&! :8((+)'| K&.&-)*+#' -&,8(&. *#!
(O*+(,=1 *0&! 73)+$5! 60&! 7TH8-*! T#'(+.&-&.1 *0)*1 *0&! . +(%8*&.! Yo-#1+:
(+# (1,1 %0&) 28O #3H/=! #'n*! &(*)23+(0!1*0&! /-#8".(1) .| TH# .+
#1417+ 1431 34) 2+ 3+*=! #-1%0&1.)$)/&! 7)8(&. 1 *#108"*+'/1-& (#8-7&(!

)" 1*0&+-10)2+%)*(>1)".L#h*1-&/83)*&*0&IBB&(*+#' (1 T#"& T*&.14+*0)
o-#1+/1%0&! ) 7T+ #,1 1+#3)*+'/1 78--&'*1 3&/+(3)*+#'5! E'1*0&! .+(%8*&..!
$)**&-(1*08-&1)-&! #1 Yo-#1+(+#'(1)334#4+'1&(*)23+(0+/17)8()3!-&3):

1 (0+9%) 28+ A8&N ) T+ (1 #,1 *0&) &THHS+7! &*+*=1)".1 ¥0&! 7)8(&..!
)$)/&5! 60&) .+(%68*&.1 Yo-#1+(+#(1)-&! (8+%)238&! #-1*0&! B8)*+,+7):
SHH1H ))& 08I+, 3+ T+ 1#,140+70>1) (14&33!) (1081 %6-& (& T&I#,!
)83 #,1 *0&! 1+#3)*#-1 +'1*0&! Y%6%3+7)*+#'1 #,1 *0&! 2&*0#.#3#/=! 0)(!
)3-&).=12&&'1%-#1&'5!

608(>!1*0+(198./$&*!#,1*0&! a8%-&$&! "#8-*I#,1*0&! :8((+)'!
K&.&-Y*+#1)33HA(1 H#! )41 THT38(+#1*0)*! +'198.47+)31 %6-) 7*+7&/!
)& #,! THSY& () F+H1#,1 )$)/&! *#! &'1+-#'S&™)(1)! -&(83*! #,]
THESHS& ™ #,1)1#, &' T&1)'.13)4,831)7*+1+*=1)-&I #*| +, &-&"*+:
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)*&.5IET*0&(&! 7)(&(>!*0&! )P&! $&*O#.1#,1 TH#S%&' () *+#' #-1.)$:
)& 7)8(&.! *#!1 08"*+'/1 -&(#8-7&(! +(! 8(&.5! E*! +(! .+,,+783* *#1)/-&&!
4+*01*0+(1)%%-#)701+'198.+7+)31%-) 7*+7&5!

E*(0#83.12&!'#*&.1¥0)*1*0&!3&/+(3)*+#'1#']+(0&-+&(1%-#1+.&(!
H-1$&70) +($(! #-1*0&! %)-*+7+%)*+#'| #,1')*8-&! 8(&-(! +'! *0&! 7#"
(&-1)*+#'1)' .1 -&(*#-)*+#'1 #,1)B8)*+7! 2+#3#/+7)3! -&(#8-7&(5! E' ) 7:
7#-.)'78&!4+*01C-*51iMI#,1*0&! K&.&-)3! 3)4! DR, +(0&-+&(!)".! 7#"
(&-1)*+#'1#,1)B8)*+7! 2+#3#/+7)3! -&(#8-7&(D>! *0&! ;8((+)'! '#1&-":
$&* . &7-&&!#,! NISMYS5NMLW! O! WfM! DR')%%-#1)3! #, *0&! ;&/83):
*+ (1 #1$8)(8-&(! #-1*0&! 7T#' (&-1)*+#'1#,1 ) B8)*+7! 2+#3#/+7)3! -&:
(#8-7&(")".1*0&+-10)2+*)*D!%-#1+.& (!, #-1*0&! $&) (8-&(1#,! 2+#3#/+7) 3!
-&(#H8-7&(1) .1*0&+-10)2+*)*(17#'(&-1)*+#'5160&(&!+'738.&!$&) (8-&(!
*#1&3+$+)*&I*0&! 7T#' (&B8&'7 & (1#,1*0&!'&/) ¥+ 1 &!1+$%) 7*1#'1*0&! (*) *8(!
#,12+#3#/+7)3!-&(#8-7&(1)".1*0&+-10)2+*)*(1*0-#8/0!)-*+,+7+) 3! -&%-#:
BTSN TT3+8)*+F)*+#'1 41 2+#3#/+7) 3! -&(#8-7&( #-! , +(0&-=! +--+/):
S+ #14)%8-1 2# 4+ &(>1+'T38.+1%0&1 7-8&) *+#'1#,'&4>1 &AY) (+#'1#-]
$H.&-"+F)*+#'1#, | &A+(*+'1%-#.87*+#'1 ) 7T+3+*+&(1*0)*!&'(8-&!*0&!+$:
%3&$&™)*+#'1#,1(870!$&)(8-&(5!

60&(&!$&)(8-&(>!1+'738.+'1*0&!$)+*&') T&!) 1 #%0&-)*+#']
#,1%-#.87*+#'1 ) 7T+3+*+&(>)-&! 7)--+&.1#8*12=13&/)31 & *+*+&(!)".!| +'.+:
1+.8)3(>!+'738.+'/1 +'.+1+.8)3! &*-&%-&'&8-(>! +'1 ,833! 8'*+3! *0&! *&-:
S+ +#1#,1(8701+$%) 714 12+#3#/+7) 31-&(#8-7& (1) .1*0&+-10) 2+*)*(!
V1*0&+-1 #4') RA%E&'(&! #-1 4+*0! *0&! +'1#31&P&™ #'1 )] 7T#*-)7*8) 3!
2)(+(' #,! 3&/)3! &*+*+&(!1)".! +'.+1+.8)3! &'*-&%-&'&8-(! &'/)/&.! +']
)-*+,+7+)31-8&%-#.87*+#'>1)773+$)*+F)*+#'I#,12+#3#/+7) 31-&(#8-7&(!)".!
H(O&-=!+--+/)*+#'1#,14)*&-12# .+ &(5!

N&(%+*&! *0&! &A+(*+'/!-&/83)*#-=! -)$&4#-@! , #-1 *0&! +$%3&:
&) +#'1#,158) (8-& (!, #-1*0& ! Yo-#*& T*+#'1) . |-&(*#-)*+#'1#,1)B8)*:
+71 2+#3#/+7)3! -&(#8-T&(! +*&'.&.1 *#! +$%-#1&! *0&! &,,+7+&'7=! #,!
-&/83)*+#'1# | (#7+)31-&3)*+# (>14+*1+(I'&7&(()-="*#!)%%-#1&!*08&!  #-$(!
#,1-&3&1)*1)/-&&$&* (> *0&! $&*0#.(1)".1/8+.&3+'& (1 *#! . &*&-$+'&!
*0&!I1#38B&!) N TH(*1#, 1 T#S% &' ()*+#'1$&)(8-&(5!

gA%&-*(I'#*&1*0&!%-&,&-&'7&!#,1*0&!")*8-)3! #-$!#,| &A&T78*:
+NTHSNE ()*#-=! $&)(8-&(! 2=! ,+(0&-+&(! $)')/&P&™*! #-/)'+F):
(1 +'1*0&! ,-)$&A#-@! #,! T#*-)7*8)3! -&3)*+#'(1 4+*0! &TH'#$+7!
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& +&(1+1)TTH-) T&IA+*01-&J+#)3IH2)(+11%-#1-)$(!, #1081 T#"
(&-1)*+#'1#, )\ B8)*+712+#3#/+7)31-&(HB5T & (

' #- &1 %%+ $+F&IF0&! &A+(*+/1 $&T70)' +($! #-1*0&! T#:"
(&-1)*+#'1#,)B8)*+712+#3#/+7)31-&(#8-7&(1)' . 1*0&+-10)2+*)*>1)(14&33!
Y +$%-#1&IF0&I &, +T+& T=1#,1+*(14#-@ > +*1+(1%-HYoH#(& 1 1 8(&! -&:
[+#)31H2) (+'11%-#1-)$( #-1¥08&I T#' (&-1)*+#'1#,1)B8)*+ 71 2+#3#/+7)3!
-&(#8-7&(1)(1*0&! 2)(+(! #-1 *0&! $)')/&S$&*I #,1 *0&! THSY&' () *+#'
$&)(8-&(!(=(*&$"5!

B08(>! +'1 *0&! K&.&-)3! 3&/+(3)*+#'1 +*1 +(1'&T&(()-=! *#! +(*+"
18+(0! THSY&' () *+#'1#,1 *0&! 7)8(&.1 )$)/&! *#] &'1+-#$&'*! -#$!

THS%& ()F+#'1 #,1 *0&! %3)"&.! &T#3#/+7)3! .)$)/&! 40+70! 4+33! 2&/!
7)8(&.1)(1)! -&(83*1 #,! *0&! +$%3&S&*)*+#'l #,1 *0&! TH#--&(Yo#t' . +']!

0/0-#O& T+ E*14+(1+$Y0#-*) *1*#10b-#1+ &I +'1*0&! 3&/+(3)*+#1*0) ¥ ¥0&! +'+*+);
S (14, | QTHHSHT) 08 ) TH+ 1+*+&(1)-& #23+/&. 11 T)--=1#8*1 %6 &:
ATV SH 108 %o-#O& 7)) +AI*0&) &'1+-#$&')31.)$:

)&! +1*08! ) $8AH-@! #,1 +.8(*+)3! & 1+-#$8&*)3! 7T#*-#35! 60&!

&' 1+-#'$&*)31 8(&-! +(1#23+/&. 11+ #-$10&!1)8*OH-+F&.1 24 +&(1#,)
&A&TS*+1&IVHAZ-1)2HBH*08&)-&(83*(1#, I*O+(ISH +*#-+/5!

E*1+(1#21+#8(1*0)*1*0&! T#$%&' ()*+#'1#,13)4,831 &' 1 +-#'$&":
*)31)$)/&!-&B8+-&(1(%&7+)313&/)31-&/83)*+#'5160+(!)(%&7*I#,! (#7+)3!
-&3)*+#'(1 +(! %-)7*+7)33=! '#*1 -&/83)*&. +'1 *0&! &'1+-#'$&'*)3! )]
"*8-)3!-&(#8-7&13)4>1 &AT &Y #-10&! THSY& ()*+#'1 #-1.)$)/&1 4!
A)*&-12+#3#/+7)31-&(#8-7&(5! C**0&! ) $&I*+$8>13&/)31&' 1+-#'$&™)3!

LU Z&3#B(#1! C5]5>! TH-# @#1I TSZ5!#1)*8-)31). | $#'&*)-=! #BH,| THSY&.
OF+#1 #-1)$)/& 17)8(8.*#1)B8)*+71 2+#3#/+7)3-&(#8-7&(1e! [&/)3! %-#23&S(I #,!
THEY& ()*+'1 #-10)-$17)8(&. F#I*0&1 & 1+-# $&*G1%-#7&&.+'I(1#,*0&IE*&-"):
*44)31(7+&*+,+71)"1%-)7+7)3I 7# &-& T&IH?EE C+_>!Eaac>!?)-70!N&¥>INMLP!!
-8(%5! &.+*&.12=1 a5C5! Z##3=82#1>1]5;5! )$="+)>! 25 T58BASHI 24(:
T#AGI?EE C+_>INMLP5!cBLYX5
INTH-# @#11 T5! Z5>! 64#-*(&1! C5! 25! RIK@/+#) 31 H2)(+'1! %-#/-)$$&! #-1+0&!
TH (& 1)+ #,1)BB)*+71 2+#3#/+7)31 -&(#8-78&(1)(1 *08&! 2)(+(! #-10&! %3)"+'/1 #,!
THSYE ()*#-=1$&)(8-&(1€1[&/)31%-#23&S$(1#,| THSY& () *+#'] #-1.)$)/&1 7)8(&.!
K08 &' 1+-#'$& Gl Yo-#HT&&.+'I(1 #,1 *0&! E*&-")*+#)3! (7+&*+ VG 1+7)3!
7# &-& T&IH?EE C+_>IEaac>1?)-70!NW>INMLPIle!-&(%5!8.+*&.12=1a5C5! Z#/#3=8:
2#1>1]5;51_)$="+)>125T5IcH'#$)-&15!d12#(7T#4GI?EE C+_>INMLP5!a5H!iN!
Lii5 !
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)$)/&! +0)3(#!'*1)0#SH/&' &#8(13&/) 3! 7)*&/#-=5!j0&'). &1 &3#Y%:
+/1%-#I&T*! H#T8B&*)*+#'>1*0&) +'+*+)*#-1# 1%0&!1) 7*+1+*=1(0#83.1)(:
(&((1*0&!,8*8-&! &'1+-#'$&'*)3!.)$)/&! *0)*1 4+3312&! 7)8(&.! .8-+!
*0&! 7#'(*-87*+#' | H-&7#'(*-87*+#'I! #,1 *0&! ) 7+3+*=5!  E'l *0+(! -&/)-.>!
*0&-&!)-&! *A#! %-#23&PB(G! ,+-(*>1 *0&! 3)7@! #,! $&*0#. (! ,#-1 ) ((&((+'/!
(8701.)$)/&>1 (#!+'1%-) 7*+78&>! . &(+/'&-(10)1&!*#!1*) @&!)(1)! 2) (+(!*0&!
P&*O# #3H/=! #-1.&*&-$+'+'/1*0&!)$#8"*1#,1+33&/) 31 &' 1 +-#'$&'*)3!
)$)/&5! a&7#'.3=>1*0&! 3)4>! 4+*01)!'8$2&-! #,1 &RAT&Yo*+#' (| HT#$:
%&'()*+#'1 #-1.)$)/&! *#1)B8)*+71 2+#-&(#8-T&(I>! #&(!'#* Y%o-#1+.&!
H-1¥08&!1 %-#7&.8-&#,| THS%&' () +#'1#,1.)$)/&! +'1*0&! %3)"+'/1#,!
&THHS+TNT*+1+*+&(5!!

a870!)!%-#7&.8-&!7)"#*12&18'+1&-()3>128*1$8(*1 2&! 7#' . +:
*+#'&.1 2=1 *0&! %&T783+)-+*+&(! #,! THS%&' () +#' #-! &'1H3H'$&"*
)$)/&!*#1)1%)-*+783)-1")*8-)3!-&(#8-7&!H")*8-)31#29& 7*I5!C! (+$+3)-!
(+*8)*+#'| &RA+(*(1 4+*0! -&/)-.1 *#1*0&! 3)4,83! &'1+-#'$&*)3! .)$)/&!
*0)*1$)=128&!7)8(&.! +'1*0&! 7#8- (& #,| #%&-)*+#'1#,| #2987 (1 #,) & T#:
"HE+7!) H0&-!) 7+ 1+*+&(5!

E'I*0&! 7#*&A*1#,1*0&(*8.=1#,138/) 31%-#23&$(1#, T#$%&'():
*+#'| #-13)4,831.)$)/&IH#I*0&I&' 1+-#'$&*>+* 1+ (1+*&-& (*+'/1*#1)"):
3=F&!*0&!)%%-#)70&(!8(&.!+'1*0&!;8((+)'| 3&/+(3)*+#'1) .1 +-&7T*+18&!
NMMYeWie"g! #,! *0&! g8-#%8&)'! ¢)-3+)$&'*1 )'.1 #,1 *0&! "#8'7+3! #'
&'1+-#'$&™)313+)2+3+*=IHQ'1+-#'$&*) 3! [+)2+3+*=I"+-&7T*+1 &I +'1-&:
) +H#1 41 *0&! +((8&(1#,! THSY&' ()*+#'1 #-1 .)$)/&! *#!1 *0&! &'1+-#"
$&"*5!

E*1(0#83.12&! '#*&.1*0)*1 *0&!)%%-#) 70&(1 8(&.!)-&! .+,,&-&*5!
60&! 3&/+(3)*+#'1 #,! *0&! ;8((+)"! K&. & )*+#'! %-)7*+7)33=! #&(! '#*!
-&/83)*&!1*0&!1)%%3+7)*+#'1#,1%-&1&*+1&!$&)(8-&(!) +$&.1)*1%-&1&"*:
+/1.)$)/&! 1 *0&! &' 1+-#'$&*5 E'1*8-'>1 *0&! g'1+-#'$&'*)3! [+):
2+3+*=I1M+-& 7+ 1 &N +$()*1%-& 18 *+/1&'1+-#'$&'*)3!.)$)/&! H)-*+738&!
i>1f15160+(1)%%-#)70!7)'1 28! 8(&.1*#1+$%-#1&!*0&! 3&/+(3)*+#'1#,1*0&!
8((+)"! K&.&-)*+#'5! E*! 7)1 2&! )((8%$&.! *0)*! 7#$%&'()*+#'! #-!
)$)/&!7)8(&.I#1*0&! &'1+-#'$&*! +(1-&/83)*&.1)*1*0&! 3&1&3!#,!"):
*+#)3138/+(3)*+#'1#,1*0&1$&$28-1a*)*& (I1#,*0&1g8-#%&)' | <'+#'5!1

60&! 7#'7&%* 1 #,! D&'1+-#'$&*)3! .)$)/&D! +'1 C-*5I NI #,1 *0&!
g'1+-#3$&™*)3![+)2+3+*=1"+-&7*+1 &+ (1-&1&) 3&.1$#-&!4+.&3=1*0)"1+'!
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*0&!1;8((+)'13&/+(3)*+#51K&)*8-&(1#,1 & T#3H/+7)31.)$)/&1 +'1-&3)*+#'
H*0&1)S)/&IHH Vo-H & T*&. (W& T+&(>10)2+4)* (51 4)*&-1#29& T*(>1 3) (!
)-&1(8%)-)*&3=1-&1&)3&.5!E"). +*+#>1*0&1&'1+-#'$&™*)31.)$)/&!+'

*0&! g'1+-#$&*)3I [+)2+3+*= M-8 T7*+1&) +(1 4+.&3=1 8'.&-(*#.1)(!

0o-#, &((+#)31) TH+14+*=>] TH--&(Yott' +'/1*0&! &(*)23+(0&.) 7-+*&-+) H)-*+
73&IWISIE #&(1'H#41$)*&-1408*0&-1%0+(1) 7+ 1 +*=14+(1) 1+#3)*+#1#, 1*0&/!
3)41#-1)13)4,831)7*+1+*=51 60+ (! )%%-#)70! (&&S(1 *#! 2&1 )+-! #-1 *0&/!
008-ot(&(1#,1%-&1&*+#'1#,1.)$)/&! THSY &' ()*+#'>1 28*! #-1*08&!%8-:
Uot(&(1#,1) (&((B&) I THSY& () +H1#,1.)$)/ &1 +41+(1 +$YoH-*) !

4 +(*+8+(01 *0&) .)$)/&! *#1 *0&! &'1+-#'$&'*1 7)8(&.! 2=! *0&! #,:

&'T&) -#$1%0&13)4,831.)$)/&I*#1*0&I&' 1 +-# $&'*5)

"#738(+#(G!

[)4,831.)$)/&1#*0&1&' 1+-#'$&*17) 128! T#'(+.&-&.1) (!

&V *+1&1 70)/&I#,1%08&) &' 1+-H#$&*1) 1 +*(1 THSYH & * (1) (1)) -&:
(83*1#,1063)"+/1#-1+$%38$& *+/13)4, 831 &TH #S+71) T*+1+*+&(5!60&!
Q&N+ &+ =1 +'1%0&1 3&/+(3)*+#1)'.1 3)41 &' #-T&$&*I V- TRY
*0&I7)*&/H#-=1#,1D3)4,831.)$)/&I*#1*0&I&' 1+-#'$&*DI+(11+*)31.8& ! *#!
*0&!,)7*1*0)*1(8701).&$) . 1#298 7*+18&3=18A+(*(1+'13) 41 &' #-7&$&'*!

06-) 7*+7&>1+'106)-*+783)-1+'10&) , +&3.1#, 1%6-H*& T++#'1#,1)B8)*+71 2+#3#/+:
7)31-&(H8-T&(>!) 1+ (1-&, 3&T*&.1+'198 +7+) JN&H) 7+

60&! K&.&-)3! 3)4! DRI &' 1+-#'$&*)3! %o-#+& 7*+#' D' &&. (1 *#!

281 +$%-#18.1 +'1*&-$(1 #,1 -&/I83)*+#'1 #,1 THS%& ()*+#'1 #-13)4,83!
)S)/&IHHI¥0&I&' L +-H# $&*BIEX +(1'&T&(()-=1HH TH#--&T*1*0&! ) $& I,
"0)%*&-| SETI#,1*0&! (%& 7+, +&.1K&.&-)313)41 +'1 (87011 $)"&-! *0)*!
+0&!-&B8+-&$&™ (1 #-1 THS%&' ()*+#1#,13)4,831&' 1+-#$&*)31.)$:

)& AHB3 .1 HH| &*&-1 + 4 TH#' 3+T7*1 4++01 *0&! ) $&! #,1 *0&! "0)%*&!
&(*)23+(0+/1*=%&(1#,13&/)31 3+)2+3+*=! #-1 1+#3)*+/1*0&) &' 1+-#'$&"
*)313&/+(3)*+#'5 E'N*0+(1"0)%6*&-1 +*1 +(1I'&7&(()-=1*#! . +(*+'/8+(0! 7)(&(!
#,17)8(+/13)4,831)'.18'3)4,831&'1+-#'$&™*)31.)$)/&!)". 1 *#1.&:

&) &)*8-&(1#,1 THS%& () +#1#,13)4,83! )$)/&! *#1 *0&! &'1+-#"

$&"*5!

& TH#1&-=1#,13)4,83! &'1+-#$8*)31 )$)/&! -#$! *0&!"):
*8-818(&-17)8(&. I+ 10&I THB- (&, | & THHS+T) T*+1+*=1+(I'#*1-&/83)*:
&1+ 1¥ 08I B&/+(3)*+H'>1*08&-&))- &I HIS&*O# #3H#/+T) 3 HT8S&™(>!,&& (!
)1 $&*0#.(5! 60&! 7)3783)*+#'1 #,1 3)4,831 )$)/&! *#1 *0&! &'1+-#"
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$&*1(0#83.12&!7)--+&.1#8*1)*1*0&! (*)/&#,1*0&!1%3) " &.1) 7T*+1+*=>1+']
*0&!.&1&3#%B&* 1 #,1 %-#I&T*!) 1 #*0&-! (8% Yo#-*+'/! #78B&*)*+#'5]
60+(! +(! &A%3)+'&.! 2= *0&! ) 7*1 *0)* #,*&'I *0&! 1)(*! )$#8"*! #,! *0&!
'&/)*+1&!1+$%) 7T*I#1*0&! &' 1+-#'$&* | +(1+', 3+ 7*&. I +'1*0&! Yo-# 7 &((1 #,!
TH (-8T*+# 1#-1-&TH# (*-87*+#1#,1*0&!-&3& 1) *1#29& T*(1#,| & TH #$+7!
)7*+1+*=51@&! @'#4>!)'=!.)$)/&! +(1 &) (+&- *#! Y%-8&1&"* #-1 $+'+:
$+F&!*0)' 1 *#! 7T#$%E&'()*&! 3)*&-5! 60&-&,#-&>! *0&! %-#23&$! #,! T#$:
%&' ()*+#'1#,13)4,83! &'1+-#'$&*)3! .)$)/&! )*! *0&! (*)/&! #,! %3)":
RN THHS+T) T+ 1+*=1+(11&-=!-&3&1)"*!)" . | +$%#-*) *5!!

K#-1*0&1%8-%#(&!#,1#%*+$)3!13&/)3!-&/83)*+#'>1+*1+(1'& 7 &(()-=!
*#1.&3+$+*1 3&/)33=1*0&! %-#7&.8-&(1 #,! 7#$%&'()*+'/! ,8*8-&! 3)4,83!
&'1+-#38&%)31.)$)/&! +'1 *0&! %3)"+'/1 #-1 &(+/' #,1 #29&T7*(! #-!
STHHSHT!) 1H#0&-1) T+ 1+*+&(1)" .| T#S%&' () *+#'! #-1)7*8)3! &'1+:
-#$&*)31.)$)/&!*0)*1$)=12&! 7)8(&.1)*I *0&! (*)/&! #,1 *0&! 78--&*!
#%&-)*+#'1#,1*0&!-&3&1)™*!,) 7+3+*+& (5!

JO&))3=F+'/1 &'1+-#'$&"™*)3! 3&/+(3)*+#'1 ).l g'L+-#"
$&*)3I[+)2+3+*=I1"+-&7*+1&>1+* (0#83.12& ! '#*&.1*0)*1*0&!) % %-#) 70&(!
8(&.1)-&!.+,,&-&*5!60&!3&/+(3)*+#'1#,1*0&!;8((+) "' K&.&-)*+#'1%-)7:
*+7)33=! #&(!'#*1-&/83)*&! *0&!)%%3+7)*+#' #,! %-&1&"*+1&! $&)(8-&(!
)+$&.1 )1 %-&1&™+'/1 )B)/&! *#! *0&! &' 1+-#'$&*5! E' *8-'>1 g'1+:
&) 3! [+)2+3+* = M+-&T7*+1&! +(1 )+$&. > )S# N #*0&-! *O+'/(>1)*!
%-&1&™*+'/1 )$)/&! *#! *0&! &'1+-#'$&™*I H)-*+73&(! i>! fI5! 60+(!)%:
%-#)70!7)'12&!8(&.1*#!+$%-#1&*0&!3&/+(3)*+#'1#,1*0&!;8((+)"'K&.:
&-)*+#'5!
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"HS%&L'S()1% Yo+, "+ +)%'.")$()-"+%
~+OYSUBE) Y0&*.~(&+Y0("H#H0+-) 1%

1IMHQJD / 1
"H$06& ()*(%+!,%6%)+-%! (%1%, +1/+0('%1+-%!
#213-%+'-(%4#-(516(7819:/:1
" #$%81) +$&%&, - [+#$%&O012#

-23456783952%

341(5%6%)+(112)2#%1($17%8%7%!6(%) (74! (12##9)%7,($5!(12)"
75%:97%)+(72($;8!56!(!)8%52)#!) 7$&(;$#$+!(<25(!=$#>&!?(>$1@$+"
%)+( $);( >52;917%2)( %);9675%!6( 4$8!( ;29:&!;( 74!( 96!( 2<()2)"
1%02;145%;$:8!1( >&$6 7% 1((BHR6!( ;%6>265&(4$6(>528!:( 72(:!( $(
+51$7(14$&8&)+!($);($(#)$1!(%)(8$5%296(A$,6(%)1&9;%)+(>2&&97%)+(
1&!1$)( A$7152( 1$96%)+( 741( 5%6@( 2<( &%<!( 2)( &$);($);(9);!5( A$7!52(
:5$%)$+!(:&21@%$+!62($);(67517( &%77!5%)+( $6( Al&&( $6( &2A!5%)+( 74!(
B9$&%7,( 2<(62%&( 4!)1!( $<<!17%)+($+5%19&795!( $#2)+( 274!5( 1<<!1760(
341(;$HSH(1$96!:(:,(>&$67%1(:$+6( $&2)!(4$6(:1)(;11&$5!;( $(
+&2:$&(;%6$67!50(C79:%!6(4$8!(642A)(74%7($:297(D(:%8&&%2)(72)!6(2<(
>&$67%1( 4$8!(:1)(>52;91!:( 6%)1!( E--D( A%74( 2)&,( %)6%+)%<%1%$)7(
>I1511)7$+!(5!1,1&!:($);($(67$++!15%)+( FGH(2<(>&$67%1(A$67!(1);6(
9>( %)( &$);<%&&0( 34!( 6$#!(679;,( 642A6( 74$7(2)!( 74%5;( 2<(>&$67%1(
ABB7!(+8&2:$&8&,?(%6(&!<7(9) &5 H!! (JK2&S$);(L!,!5(
E-.FM(JC7$4!&( E-. NMI5$&E&, ?( >&$67%1( :$+6( A6 7TH(3BB(&!
$197!(16>!1%%$&&.,(%)(;1)6!&,(>2>98&$7!;($5!$6(&%@!(0); %$(A4!5!(%0)(74!(
GG-P6(74!/(A25@(2<(6142&$56(2)(74!(%669!(2<(74!()!1+$7%8!(%#>$17(2<(
>&$67%1(:$+(A$67!(+$8!(AS,(72(3$)7%">&$67%1(:$+(SA$5!)!66(S$);(6SA(
741( %)752;917%2)( 2<( &$A6( 72(195:( >52;917%2)( $);( %)752;91!( 5!"
675%17%2)6(2)(74!(96!(2<(>&$67%1(:$+6(IK2:157($):(K$14!&(E---MO(O)(
#251(:181&2>1:(129)75%!6(&%@!(74!(K!>9:&%1(2<(05!&%$);(&!8%!6(74%7(
Al5!(%#>26!;(2)(741(96!(2<(>&$67%1(:$+6(;%61295%+!;(>12>&!($);(

-(B41(715#(Q>&$67%16P(J6,) PRAIGHM(:52%:&., (%) 1&9:16(<%8! (#$%) (L2##2
%7, (>8&$67%16'(>28,>52>,&1)12(>2&,174,&1)12(>2&,8%),&(14&25%;12(>2&,67,5)!($):(
>2&,174,81)|(715!>474$&EN(#25!(2)(IR);5$;,($);(SI$&(E--GN(
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74%6(&!;(72($(;5$67%1(;52>(%)(74!(1%519&$7342) 62642856 7%10(
747 (12##1):$:&!(1<<2576($5!(:1%)+(: 1) (#S: | (#$%) &, ($7()$7%2) $&(
818188 ((

0)(74!/(R<5%13)(12)7%)!)7(KAS);$(:! 1$#!(74!(<%56 7 (#!#:15(
67$71(2<(74!(T$67(R<5%1$)(U2##9)%7,(72( 7$1@8&!( 74%6(>52:&!#( -, (
:$))%)+( 74! #$)9<$1795!?( 5!7$%&( ;%675%:97%2)( V((08H#$257$7%2)
74161(>&$67%1(:$+6(%)( E--W(9);15(%76(8%6%2)( 7 ASISRY6) 7$%)($(
41$&74,($):(Al$&74,(1)8%52)#1)7Z0(34%6(#28!( AS6( 12##1);!:(
$):($>>&%9:1:(:,([S(\$:%7$7(A4%14(2<<%1%$&&, (;!1&$5!;(]%+$&%($6(
741(1&!%$)!167(1%7,(%)( RGP, $P6(6911!66(6725,(&%!6(%)(%)752"
191%)+(!1<<117%8!(>2&%1%!6(:,(74!(1)8%52)#")7$&(5!+9&$725,(:2;,(2<(
741(129)75,( $6( Al&&( $6(6!)6%7%_%)+( 74!( 1289PBFYTE,, (
>&$67%1(:$+6( %)(KAS);$(4$8!( &2)+(:1)(5!1>&$1!;( A%74(!)8%52)"
#1) 7$8&,(<5%!);&,($);(6967$%)$:&!(:$+6( A4%14($5!(5!"96%$:&!($);(
#E;1(<52#(:%2";1+5$;$:&! (#$7!5%$&6(&% @!(:$)$)$(<%:!50(KAS); $P6(
$>>52$14( 72A%5;6( 62&8%)+( 741( >52:&!#( 1$96!:( :,( >&$67%1( :$+6(
M6(72(:1(:2552AL:(;,(741(12##9)%7 (6 7$ 7! (#1#:1560(34!1($1"
7%8!(>$57%1%>$7%2)($);(12)75%:97%2)(2<(18!5,(#1#:15(67$7!(%6(159"
1%3$&(B4H!66%)+(1)8%52)#1)7$&(12)1!5)6($7($(5!+%2)$&( &!8!&0( O<(
<2196(%6(>&$1!;($7(74!(5'+%2)$&(&!8!&?(%)(74!(1$6!(2<(T$67(R<5%13$)(
U2##9)%7,( 74!( B9!67%2)( 4 WEB5!( 74!5!( >2&%1%!6( %)( >&$1!(
A%T74%)(741(T$67(R<5%1$)(U2##9)%7,(72(7$1@&!(1)8%52)#!)7$&( %6"
69!6(%<(,!6?7(A4%14($5!(74!,($);(42A(!<<!17%8!($5!(74!,($);("457(
67!>6(4$6(74!(12##9)%7,(7$@!)(72($66!57(%76(>26%7%2)(%)(62&8%)+(74!(

E(CI1(U29)75%!6(A%74()$7%2)$&(5!+98&$7%2)6(2)(<ESEBIGLESaB(D!+$&(
bY6#%76( 2)( CHBE2<(C&$67%16($);(Y%152>8&$67%16'( R(+&2:$&BIBY%!IA(2)(
7%2)$&( &6P);( KI+9&$7%2)6h '(477>6'aaAl;21609)!>025+a:%7675!$#a4$):&1a
E-0d--0..WEEaEF. "a>&$67%16e8%#%760>;<f6!B9!)1!g.V/BRAERA! g,
- NO-daE-.(
"[Kb '((477>6'aaAAA09)025+a$<5%1$5!)| AS&a#$+IE L) E@IBHIES5 @ &6
4%886
DR(#2)74&,()$7%2)$&(1&!$)9>(;$,(1GREI-)(  IAS6(;16%+)1;($):( Yott>&!"
#1) 71:0(KAS);$P6(c5!16%;1)7(c$I&([$+$#!(722@(>$57(%)( 74!(<%56(18!)7(A4%1
L1&>1(#3@( #9),( KAS);$)B( SASS!( 2<( 74!( >52:&1#( 2<( >&$67%16( $):( 27415(
AS670(
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5$>%:;(5%6!(2<()!+$7%8!(1<<!176(2<(!)8%52)# JISBDA6B%)"
72($1129)7(741(&!+$&&, (:%);%)+(>5 2888 UZI6K 7, (<25(74!(16"
7$:&%64#1)7(2<(74)( T$67( R<5%1$)( U2##9)%7,( 5!+$5;%)+()8%52)"
#)7$&( 12)6!58%57%2)2( 741( 12##9)%BB0RF ($;2>7!:($(+)!5$&(
&I+$&(;219#1)7(72(5!+9&$7!(%669!6(5!1&$7!;(72(74!(>527!117%2)(2<(74)(
N8%52)#)7($);()$795%$&(5!62951!6( IS*!)+$( E-. WMO(125( 1=$#>&!(

741( T$67( R<5%1$)( U2##9)%7,( >2&,74)( #$715%$&6( 12)752&( :%&&?(
E-..($);(74!(TRU(c527212&(2)(1)8%52)#!)7($);()$795%$&(5!62951!6(
#E)S+1#!)7(51#3$%)($6(:%0&&6($);($5!(,17(72(:1(6%+)!;(%) 72(&SA(:,(
741(41%;6(2<(67$7!(A4%14(1=>8%$%)6(74!(+$>6(%)($;;5!66%)+(1)8%52)"
#1)7$8&(12)115)6(%)(74%6 (SHW2R&!17%8! (#1$695!6(:, (74! (#!#"
15(67$7!6(%)(%o#>&!#1)7%)+(1)8%52)#!) 7$&(>28%1%!62(2)(74!(:$)(2<(
>&$67%1(:$+6(>528!6(72(:1($(+5!$7(14$&&!)+!(:$6!;(2)(8$5%296(5!$"
62)60(R1125;%)+(72($(>9:8%1$7%2)(2)($(12#>$5$7%8!(679;,(2)(A4,(

74 (%#>&HH) 7$7%2) (2<(741(:$)(2) (>&$67%1(:$+6(%)(62#! (T$67(R<5%"
1$)(129)75%!6()$#1&,(11),$([+$);$($);(KAS); $(8$5%!62(74!($9"
7425(Jc5%7%64(E-.GM(67$7!6(74$7(74!(Q6911166(5$7!P(2<(74!(%#>&!#!)"
7$7%2)(2<(1)8%52)#!) 7$&(>2&%1%!6( %)( $(+%68!)(67$7!( %6(4%+4&,(%)<&9"
NLL(:,(XT741(;%<<!51)7(A$,6(%)( A4%14(:96%)!66(%)<&91)1!6(>28%"
7%16Z0(125(1=$#>&!(%)8!67256(%)1&9;%)+(7426!(2)( 74!(#$)9<$1795!(
2<(>&8$67%16( $);( 74!%5(>52;91762( $5!( @)2A)( 72(:!( +!)!15296( A%74(
1$#>$%+)(;2)$7%2)67( 1157$%)( >5%8%&!+!6( 2)( #!#:1564%>( $6621%$"
7%2)6( $);( &2::,%)+($17%8%7%!6( A4%&!( 2)( 74!(274!5(4$);( %)8!67256(
12)75%:97!(6%+)%<%1%$)7&,(%)( 15!$7%2)( 2<(1#>&2,#)7(2>>2579)%7%!'6(
$6(A1&&(BBB7$%)%)+(+52A740(34%6(A29&;(#1$)(74$7(+28!5)#1)76(
A29&;(4$8!( 72(<%);( A$,6( %)( A4%14( 72(62&8!( 74!1(1)8%52)#!) 7$&(
12)1!5)6( 5!82&8%)+( $529);( 74!( #$)9<$1795!( $);( 96!( 2<(>&$67%1(
:$+6(A%74297(Q6!8!5%)+(7%!6P(A%T74(741(%)8!67256(:,($82%:;%)+(%)752"
:91%)+(>28%1%!6(74$7 (#3$,(X+2($+$%)67(74!(%) 7!5!676(2<(<%5#6(A4%14(
#$,(1)1295%+!(<%5#6(72(;%6%)8!67Z0(1957415( 74!($97425($;;6(74$72(

IR&7429+4( 741( 1281067 ,( >$5&%$H) 7( $17%8!&, (>96416( :%&&6( %) 72( 741(4296!( 72(
$::5!66(1)8%52)#!) 7$&( %669!67 PABIR57$)7( 7416!(1<<2576( 51#$%)( 158641 ($6(
741(:%&&6($5!(>1):%)+($66!)7%)+(%) 72(&SA((:1 196! (4 BESHRBIIAL7$) 7(
72(6%+)(7T4140

191



7$@%)+(%)72($1129)7(741(<$17(74$7(>&$67%16(#$)9<$1795%)+(>528%;!16($(
>271)7%$&(62951!(2<(1#>&2 #!) 7?($6( Al&&($6(5!8!)9!(+$%)!;(<52#(
6911!166( %)( >&$67%16( #$)9<$1795%)+?( 74%6( :96%)!66( 4$6( +52A)( %)72(
:%8156%<%!;( :96%)!66( +529>6( A4%14( A29&;( #$@!( %7( ;%<<%19&7( 72(
Q!&%#%)$7!P(64298&;(74!(+28!5)#1)7(12)6%;!5(:$))%)+(74! (#$)9<$1"
795!(2<(>&$67%16(J74%6(%6(74!(1$6!(A%74(]),$($);([+$);$M0(34$) @"
<98&,(74!(>516695!(<52#(>156%67!)1!(2<(74!(KAS);$)(+28!15)#)7(
9>2)(741(T$67(R<5%1$)(U2##9)%7,(72(:$)(74!(96!(2<(>&$67%1(:$+6(
%6( >528%)+(72(,%!&;(62#!(5!69876( ;16>%7!([+$);$P6( 5!6%67$)1!( %)(
6%+)%)+(74!(TRU(c2&,741)!(Y$7!5%$&6(U2)752&(h%&&(A4%14(AS6((72(
>524%:%7( 74!( #$)9<$1795%)+2( 6$&!?( %#>257$7%2)( $);( 96!( 2<(>2&,"
74N (#$715%$&60((34!(5%6%)+(>5!6695!(<52#(%)7!5)$7%2)$& (12##9)%"
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<*$('$(/*-'%&(-'$.'E-(/""#$%&5" ) *-#-'+.,.3' 7'+ 1/'+"[*-'8F'
[#8&.(0+1.28&#3H$A-1#('&Ht-'I*- (L0 @-%/+"&>H#--A-.I'0-/)--. H$=&#$&..
%+1./#8-(;'$./-#.&/$+.8,") &/-#%+1#(-(‘'S. [*-'#->$+.5") *$%* &#-'[*-'
(10@-%/'+"&.'$./-#6(/&/-' &>H#--A-.I'&#-'>+4-#.-2'03'&.'$.&2-?1&/-'
->&, " HEA)HECHE & - $%S- /'S /- #.&/+.&, A&.&>-A-.I5' G +#-6
+4-#5'1*-'%+ 1. [H#$-('S.'[*-"#->$+.*&4-'(*+). [*-A(-,4-(#-/$%- /' |+
&2+=[[*-"HI'E&/-#%+ 1#(-(\I+.4- /$+.
B.'& %+./-K/'+"> +08&," ) &#AS$.>' &.2")&/-# (%&#%$/35' &' %+.6
Yo-#/-2'&.2'-?1$/&0,-'A&.&>-A-.['+" [*-'#-(+1#%-5'-(=-%$&,,3")*-."
B/ $( (*&#-25" $( +" =&H&A+L.I SA=+#/&.%-5' &(' 1S&((-' =+$./( +1/;'
©,Q D FRQWH[W VKDUHG UHVRXUFH PDQDJHPHQW FL
WR ZDU LW LV WKH SROLWLFDO ZLOO WKDW ZLOO C
L%va

'LMII<NII'OIH<PQR'S'GITU'VBMTWIIM '<#&.(0+1.28HE&/-#0&)'S.
I"#3%&QM-4-,+=A- /5| &/1#-5'&.2'V-+>#HE&=*BI&I1#&, T-(+1#%-(L+1#. &Y YF
8 G&2$+2%+ IS&((-5' Z#-4-.13.%0+.",$%0/' &.2' =#+A+/$.>' Yo++=-#&/$+.' $." [#&.(6
0+1.28#3'#B4-# A&.&>-A-.['S.'E-(I""#SN&'S. [ #/$>8%<*-'- 4SH#+.A-.1&,'(%6$6
-.%-'@+1#.&,5[+,'F5'1+"5'&BFE\G&3'8Y YT’
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<+'28&/-5')+[3=-(+"$.(HLA- I('>+4-#. [*-' (*&#-2'A&.6
&>-A-I'+" [#&.(6.&/5+.&,") &/-#%+1#(-('0-/)--.' #$=&#$&.' (1&/-('$."
E-(/'"#$%&X'<*-(-'&#-'1*-'4&#S+1('E-(/'N"#3%&.'S./-#(/&/-' &>#--6
A-J(+.S./-#.8/%+.8,)&/-#(5'&.2'1*-'H.$/-2'1&/$+.(E&/-#%o+ 1 #(-'
%+.4-./$+. '+

'HVW $IULFDQ LQWHBQW QWH DQDMH RI@WVZDWHUV

<*-(-'&#-'&,,'&>#--A-.I('0-/)--.'al&/-(")*+(-'+0@-%/'$(' &'
(*8#-2")&/-#%o+ 1H#(-;'

196%+#2$.>'/+'L+.8/*&.'0&1/D-'&.2'GE&H#C'V$+#28&.+5'$.'&,,'+"
I"#$%&5' YO'+"(1%* &>#--A-./(=#+4$2-"+# @+$./A&.&>-A-./5'&.2'
“FO'6'=#+4$2-("+# 2-4- +=A-./'=H+@-%/('#-,&/-2'|+'[*-' (*&#-2'#-6
(+1#%-\E&/-#'W-4- +=A-./%'

<+' #-89%0% [*-' >+&,(' "+#AL,&/-2' $.' I*-(-' 2$""-#-.' &>#--6
A-./(5'&0+1/DC]+"/*- (- &>#--A-.|(=#+4$2-"+#'[*-'-(1&0,$(*A-./"
+"&")&/-# A&.&>-A-.I'S.(1$/1/$+.5")*$%*' A&3'0%&, ,-R %Yo +#2$.>'
[+ &A-5'$.(/$/1/$+.5'+#>& $D&IS+.5' +# &LIA+#$/3'+" ' 0&($.' +#'
HSA-#5'S. +H2-1#'[+"&%$, $/&/-'2-%$($+.6A&CS.>'+.'[*-'(*&#-2'A&.&>-6
A- [+ -3 A-#)

aPR&>#--A-. /(' +"*$(13=-"-K$(/'$.'E-(/'"#$%&5'&.2")$,,'
0-7*-(10@-%/"+"&'2--='%+A=8H#&/$4-'&.&,3($('S./*-"+,,+)$.>"$.-(;

7KH 8QLWHG 1DWLRQV :DWHUFRXUVHV &RQYHQV

12+4=/-2'$." ;5[ HI' J+.4-/$+. +. <#&.(&/$+.&,
E&/-#%+1#(-($(' &' -K$0,-' &.2' +4-#&#%*$.>'> +0&, "H&A-)+#C'"+#'
%' A&.&>-A-.I'&.2'[*-'=#+[-%I$+.'+"$./-#.&/5+.&," ) &/-# Yo+ 1H#(-(;'
<kt A B+ - [-H-2'F [+ HH#Y%-+.11>1 (/58 Y ] &.2'%+1./-2"
b7'%+./#&%/$.>'(/&/-('&('+"L&.1&#3'8YF;'

<+2&/-5'+., 3 ($K'E-(/1"#$%&. %+1./#$-(+1/+"($K/--.*&4-'
H&I$"S-2'*-'Yo+.4- /$+.;'BI'AL(/'0-'(&$2* &/ *-'E-(I""#$%&. Yo +1.6
#$-(d' AS(HL(+" 1% -KI'S(' &, [*-' A+#t-" (-#$+1 (& 1*-3"-&# &', +(('
+"(+4-#-$> .13+ 4-# & 'H#-(+ 1#%- & (SA=+#/8./'& () &/-#;'<*$('=#+0,-A5'
*+)-4-#5'$( .+ & E-(/'"#S%&.'=-%1,$&#$/35'01/ #&/*-#'&.'$./-#.86
[$+.&,'+.-5'>84- ' [*&[' [*-' I +.4-./$+.*&('+.,3'0--.'#&/$"$-2'03'b 7"’
%+1./#$-('($.%-'$/(&2+=/$+."S.".__ ;'

D' <#&.(0+1.2&#3' E&/-# O&)'$.' "#$%&X' W-4- +=A-./5' |&BL & .2'V-+>H#&=*3'
LMII<NII'OIH<PQ'&.2  'GITUVBMTWI!IMS'8YYF'=;'
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N+)-4-#5'S/'S( SA=HHE.[ [+ +[-" &I [*-': "' I+.4-I$+.
$/(-,"$(&'A&@+# (I-=""+#)&#2'$. [*-"'$-, 2'+")&/-# &)5" +'+.,3'/*-'
Vot+.4-[$+. - (HS.-( =H+AB(S+.( +" % L(+A&H3' &)+ &/-# A&.6
&>-A-./5'01/ &, (+' (-/( +1/'"1.2&A-.1&, " #1,-("+# & Yo+ . Yo-#]-2' &.2'
AL/1&,,3'0-.-"$%$&, 'S./-#.&/5+.8," ) &I-#Yo+ 1#(-'A&.&>-A- I

<)+"1.2&A-1&,'=#$.%$=,-(&#-'(/&/-2'$.'[*-'I+.4-./$+.X’

| <t =H$.%$=,-'+"-?1$/&0,-' &.2'#-&(+.80,- 1(-' &.2' =&H#6
19%$=8&/$+.'

o< +0,$>&/$+." [+ =#-4- ' ($>.$"$%&./" [#&.(0+1.2&#3
*SHA\+HH' e+ &HAHL, N

Z#+%-21#&, #15-0,-' /*-' $A=,-A-./&I$+.'+" [*-'8' (106
(/&.1%4-"=#3$.%%$=,-('&0+4-;'a1%*#1,-('$.%,12-/*-">-.-#&,'+0,$>&/$+.'
+"%+6+=-#&/$+.'0-/)--.") &/-#%+ 1#(-'(/&/-(5'/*--K%*&.>-'"+"$."+#6
A&/$+.'&.2'2&I&5' &(')-,,' &( (=-%$&,' =#+%-21#-(' &==,9%&0,-'$." /*-'
00&(-(+"=,&. -2 A-&(1#-('&.2'-A-#>-.%$-(;'

B.'&22$/$+.5' /%" Yo+.4- [+ "+ %L (-(+. [*-'=H+[-Yo S+ +" !

- ABHE A-[5 )% S+ &. &H-&'$. )%+ E- (/' H$%E&. &>H--6
A-1((*$.-;'<*1(B/*-'&>#--A-.I'+0,$>-(HS=&#$&. (/&/-(+'=#-4-.I5'
#-21%-' &.2' Yo+ [+, [*' =+, 1/$+. +")&/-#%+1#(-(5' &.2' [*-3' AL(/
[*-#-"+#-'0-"%8H#-"1, [+'=#-4- ['[*-'$.[#+21%/$+.'+""+#-$> . '+#'-K+/$%'
(=-%$-(",$C-,3' [+ *&A4-" .->&I$4-' $A=&Y%6/(' +.")&/-#%+1#(-(;' &?1&/$%’
- ASH+ A- (& 2'&™"-%/ +/*-#'(/&/-( ;'

B.'/*-'-.25'/*-'%+.4- /$+."-(1&0,$(*- (& "#&A-)+H#C""+#'[*-'

H#-(+, LIS+, +"%+." $%/" -KS$0,-' &.2' &2&=/-2'[+'[*-'(1(%-=/$0$,$/3'+"
[*-'$((1-'+")&/-#;"E*+'&24+%&/-(1*-'L(-+"2$#-%0/".->+/$&/IS+." $H#(/'
$.1%-4- [+"%+." $%T5'&.2'S. Y& (-'+"" &S, 1#-5'/*-'"I+.4-.[$+.'=#+6
A$2-('=&H#$-()$/*'=+,3/$%&, A-%*& S(A(\"+#-K&A=,-5'/*-'>++2'+"6
"$%o-(+" &' [*$H2' =&H#I35' +H# A-2$&I$+. + Yo+ %D, $&IS+." (-H#A$%-(N &.2'
>&, #-A-28-(\=H#+%-21#-" "+ &HOS/HEIS+. +#' #-Yo+ 1#(-'[+'[*-'B./-#6
&I$+.&, I+ 1H+" L1 (/%"

1'1#/$%,-('8Y'f'8D5'8 '8 HI'E&/-#Y6+ L#(-( I 4- IS+~ 7'
FI4/$%, - DBHIE&I-#%+ L#(-(J+.4- IS+~
" HI' E<QTJIMHTaQa' JMI[QI<BMIX' IZZOBJIhBOB<i' IW' TQOQ6
[IQBIEQa<jTBJ! BWH; TAS2+1'VEHE B T- |- H"+)&I-H# &) =+,$%3'
&.2'(%$-.%-'8YYQ'8 ;
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19:8;:<=;$>?@ABCDEAC?@3$?F$ A9: 3% @CA:G$&=AC?@H$*?@I.@J
AC?@%$7@3.@A:B@=AC?@=;$'=A:B>?EBH:H$?FSKLLMSA?$A9:$;:<=;JC@HACAE.
AC?@=;$FB=N:0?BP$?F$:HA$(FBC>=@$AB=@H@=AC?@=;$0=A:B>?EBH:HQ$
5HYLVHG &RQYHQWLRQ 3HUWDLQLQJ WR WK
WKH 1LJHU %DVLQ $XWKRULW\
<*$(%+.4-./$+.5'&,F+1>*S/'B($. (I#1A-.1&,'$. Yo ++#2$.&/$.>'
[*-28""-#- I &I$+.&,'=+ 3% P-(+"[*-HP=E&H#P&. Yo+ 1. /H#S-(+"/*-'|$>-#'
T34-#5')&/-#'2-4- +=A-.['&.2' +/*-#'#-,&/-2' 2-4- ,+=A-.[' =#+6
@-%/(5'A&C-(".+'A-I$+."$. *-(-[-KI(+"-?21$/&0,-'&.2'#-&(+.&0,-'
1/$,$D&/S+."+" [*-'#$4-#'03"-&%0*' +"' [*-'#S=&#P&.' Yo+ 1./#$-(;' Z#3$.%$=,-'
*+)-4-# (1&1-2%.'*-'HI'I+.4-/$+.+"__ "\I#/$%,-'F67";
<< +0,$>&/$+. [+ Y%&L(-*&HA'S( (/1&1-2'$. *-'I-K/5' 01/
#-A&S.(\SAS/-2/+ 1+ Y&(-+")&/-#=+, 1/$+.'&.2'=+(($0,-".->&/$4-"
$A=&%/'+."&1.&'&.2" ,+#&;'E*$,-"1#/$%,-""+"*-"_ I+.4-/$+)
>- -#&,SD-('[*-'1+6*&H#HA'TL,-'/+'&.3'=+(($0,-'.->&/$4-"-""-%/' [*&/'
A&IGHP(-"H+ATL(-+")&/-H 03+ - +" [ HS=&H$&. (/&/-(;'
< gl K -(/&0,8(*5.>' - &AFH#SIS + 4 1S>-# & (S
2t-(H A- IS+ (FEHS > +S. +HA&IS+.5) $U*B(Yo# 1 % $&,'$. & Yo +.6
Yo-#-2'&.2' =&HSY$=&/S4- A& .&>-A-I5" (+' % [-KI'$('($,-./'+.' A&JI-#(
+SH-&) SA=HHE. Yo' (19%6% &( 1+ (L(=-.($+. +" &Y6/$AS/$-(; 21#$.>' [*-'
%+.(1,/&/S+.'=-#$+2'&.2'[*-' ->+/$&IS+.( E* %~ =#+4B($+.('&#-'-.1.6
%$&/-2'03'*-"_ “HII+.4- /$+.5. 1#/$%,-(_'&.2" 6b;’
B.8YY]57*-1h!'G-A0-#a/&/-(5'03($>.$.>/*-Z&#$('W-%6
&HEIS+.5*&A-"#-A-25-2' (+A-"+"[*-'(*+#/%+AS.>('+"/*-'J+.4-.6
1$+.")*$%*' $.%+H#=+#&/-('*-'=#3$.%%$=,-'+"#-&(+.&0,-' &.2'-?1$/&0,-'
1(-+"(*&#-2)&I-#(5'01/ 2+-(' +'>1$2-'$/('&==,$%&/$+.
&RQYHQWLRQV 5HODWLQJ WR WKH 6WDWXW
5LYHU SHUWDLQLQJ WR WKH &UHDWLRQ RI WKH 21
ODQDIJHPHQW RI WKH 6HQHJDO 5LYHU
OS$C-'/*-'[-K[>+4-#.$.>'[*-'1$>-#' TS4-#5'/*-'I+.4-./$+.'+.'
5 al&IL( +" %= a-.->&, TSA-#' (1™"-#( "H+A 1A-#+1( (“+#/%+6
AS.>(5' &(' S 1*-' Yo&(-' +" *-' &UC' +" &' (/& 28&H2" "+#' [*-' "&SH' &.2"

" HI' EI<QTIMHTaQa' IMI[QI<BMIX' 1ZZOBJIhBOB<i' W' TQOQ6
[NJQBIEQa<'TBJ! BWH;TAS2+1'VEHE E)- /- #"+#)&J-# &)=+ $%3'
&.2'(%$-.%-'8YYQ'8 ;
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#-&(+.&0,- L(-'+" %" &/-#( +" #$A-#(5'[*-' 2-1&$,-2'+0,$>&/$+.("+."

[5- - ASH+ A-1&, =HH-%I$+.5' ,&YC' +" -A-#>-.%3' =H+4$($+.(' &.2'
Yo#+((60+#2-#'.->&/$4-'$A=8&%I/(;'E-'%&.' &22'*&/'[*-'[-K/"' &S, ('/+'$.6
%,12-' SA=+#/&.I' +0,$>&/$+.(' &.2' =H+ Y BIYSE, - [*-(-' =#+4$6
($+.(&H#-'&,, (-I+1/'$. 5= “HI'I+.4-J$+.;"

' &RQYHQWLRQV 5HODWLQJ WR WKH 6WDWXV
SLYHU WR WKH &UHDWLRQ RI WKH *DPELD 5LYHU %
2UJDQL]DWLRQ

<*-VEAOS&THA-#'al&/1(\I+.4-.1$+.'B(. +-K%-=/$+./[+'[*-'

#1,-'+" ' $.&2-218%3"' +" E-(/'"#$%&." ,->&, "H&A-)+H#C' +.' [*-'
A&.&>-A-.['+"[#&.(0+1.2&H#3 #$A-#(;'<*L([*-'-K &('I*-'=#-4$+1("
*&('& H'+"(+H#%+AS. > (Yo +A=&#-2'[+[*-'HI'J+.4- [$+.'+":__ 5
K 24-( A O+*# 8.2 2+-(' +['2-1&$, *-'21-(/$+.'+"*-'$.6
"+HALIS+. (*&H#S.>5 S/ S( &, (+' [+ H/-' &' [+/&, &O(-. %"+ =#+4$($+.('
e &ISA- [+ [5 =t+]-Yo/ S+ +" [5-' - ASH+ A-[5' [*-' =H+AS(S+.( +.'
-A-#>- Y3 A-&(1#-(&tt-'[++">- -#$%;'B.' &22$/$+.5'*-[-K/ 2+-( +/'
&==,31+>#+1.2)&/-#'%+..-%/-2'[+'[*-'V&AO$& T$4-#5'&.2'2+-('.+/'
*&4-'8.3"8%6/6"$.2%.>'=#+%-21#-(5'S. /*-'&0(-. Yo-'+" &>H#-A-./

&RQYHQWLRQ DQG 6WDWXWHY UHODWLQJ W
PHQW RI WKH &KDG %DVLQ

< (Y HAS (" (Yot A- S+ &H-5"SH(+"&, 5'B.)*-2-"6
$.$/B+.+"KOKTH&A | F+IS*SS( [+ A- I$+ - 218 k>H+1.2)&/-#(

8- A- S+ 2"+ =1H=+(-(+"1(- &.2'-K=,+$/&/$+.5'/-'2-"$ $/BHK'
J*&2'0&($. K2+-(' +'(--A+'$.%,12-" &21$"#(;

<5 I+ A- S+ +ASI( 5 ) L 28A &, =HS %$= -+
[ 'H.$/-2'1&/$+.(\I+.4-./$+.5 . &A-,35'+0,$>&/$+.(‘#-,&/$.>"

[+'1*-' +6*&#AH],-'&.2'-?1$/&0,-'1/$,$D&/$S+.;'<*--K/'&,(+2+-(".+/'
$.90,12-'&.3'=#+4$($+.'#-BI+'$."+#A&I$+.' (*&H#P.>5'"- 4$H#+.A-.6
1&,'=#+/-%/$+.5'&.2"-A-#>-.%3;'

¢ <NQ':__'HIB<QW' I'<BMIa’' IMI[QI<BMI' MI'<NQ' O'E' Mj' <NQ'
IMI @![BVI<BMI!O'HaQa’ Mj' BI<QTI'<BMIIO'El< QTJIMHTaQaX'
T+,-'&.2'T-,-4& %-'$. 1"H#$%&5'<#&.(0+1.28#3 T$4-# hELBI(HS%&; TBY"
“[+$#<NQ"__HIB<QW1!<BMIaIMI[QI<BMIMI<NQO!E'Mj<NQ'
IMI @![BV!<BMI!O'HaQa' Mj'BI<QTII<BMI!O'EI<QTIMHTaQax’
T+,-'&.2'T--4& %-'$. ""H#$%&5'<#&.(0+1.28#3 T$4-# h8LBI(HS%&; B: ;'
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&RQYHQWLRQ RQ WKH 6WDWXWH RI WKH 9R

6HWWLQJ 8S WKH 9ROWD %DVLQ $XWKRULW\

W-(=$/-'$/(#-%-./'&2+=/$+.'&.2'(10(-?1-./'&2+=/$+.'+"[*-'
L OH$-2'18/%+. (I+. 4 S+ + . <#&.(0+1. 2&H#H 3 E&/-#Yo+ 1#(-(5'
[*-'3+.4- |$+."+ ' [*-[+ /& TS4-#'&.2'a-1/$.>'H="1*-[+,/&h&($.'
I1/4+#$/3' $( .+ A+#-' &24&.%-2' [*&." [*-' +/*-#' [-K/(5' @1 (/" ,$C-'/*-
=#-4$+1('+.-(5'1*'%+.4-./$+.""&S,( [+ (-/'%,-&#'#1,-('+.'-?1$/&0,-'
&.2'#-&(+.&0,-'=&#/$%$=&/$+.'$.' [*-'=#+/-%/$+."+" [*-'[+,/& T$4-#5'
(+'1*-'[-KI'>$4-(".+'2$#-%/S+.'&(/+'[*-'-?1$/&0,-'&.2'#-&(+.&0,-'1(-'
" EN&S-H( " - TSA-#; B S( 1+ (&A-"+#' [*-' +6*&H#HA'#1,-'B."
&22%/$+.57*--KI'S('&,(+'($,-./+.[*-'=#+][-%/$+.'+"[*-- 4$#+ A-./5'
&.2'-A-#>-.%%-('($/1&/$+.5'+##$(C(;'

SURWRFRO RI WKH $JUHHPHQW RQ WKH 0DQDJ
.ROLED .RUXEDO 5LYHU

12+=/-2'5."_"g0-/)--.V1$.-&&.2V1$.-& $((&15/*-'=#+6
[+%+,'+"q' &#$%,-(5'&=&#/" #+A'&""$#AS.>'[*-)$,,$.>.-((‘+"O0+/*'(/&/-('
[+ Y%++=-#&/-'$.' [*-' A&.&>-A-.['+" [*-' U+ $08J+#10&, T$4-#5' 2+-('
A A- IS+ &3 (=-%$"$% #1,<5*-#-"+#-5&,, [*- =H+AS($+.( + -
H.$/-2'18/$+.(E&/-#%+1#(-(I+.4-./$+. ' &#-1+'0-1&C-.'$./+'&%%+1./
. HH2-H# [+ H-A-23' %' (*+#HY%+AS. > (+" S (=H++ %0+,

&RQFOXVLRQ

< =&#H$% 1, ERRA+SHE=HKBL&/S+." + E-('"HSWR&KC-'
-#->%$+. (10@-%5&()-*&4-'(--. SHP(C'+"%+." $%/'$"*-'A&.&>-6
A-[+"HPA-H( (*&H#-2' 03 [*-' Al &J-('+" [*-' #->$+.5' &#-' +/""H&A-2'03'
#1,-('>1&H&.[--$.>' &) -&%0* Yo+1./#3'0-.-"B/('S.' & " &$#' &.2'-?1$/&0,-'
V&3 HAA*-'Y%+AA+. H#-(+1#%- ' ES/F (P AS.25' [*-' &2+=/$+."'+"
[HII+ A S+ + E&I-#Yo+ 1#(-()+1,2'0-'$.(#1A-./&, '&.2'0-.6
-"$%B&, [+'0+/*'>+A-#.A- /(& 2)&/-#' L(-#(5'&.2'[*-'=#+4$($+.(+"/*-'
J+.4-/$+)8,"$,, *-'->&,'4+$2' - 03 /*->&=("$. [*-"Yo 1 - | &>#--6
A-J('S."+#%-' 01/ &, (+' >+4-#.' [*-' A&.3'$./-#.&/$+.& ) &/-# %+ L#(-('
[*&/'&#-"+I'(1L0@-%/"/+'&.3'&>H#--A-.I;'a$AP,&#,35*-)$2-(=#-&2'&2+=6
[$+. +" < HI I+ A- S+ +. E&J-#Yo+ A#(-(#1,-( %+1,2'=#+4$2-'&.
SA=-/1(&.2'&'(=#$.>0+&H2" +#[*-*&#A+.SD&/S+.'+") &/-18, &) (I
I"#$%&5'01/' &, (+'$.'/*-")+#2;
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AV EH (&H)*+),+#-$+./*0". 1$!+
), +*HB*&H)*&1+1&2+
*+#-$+,'$13+), +#/&*14)5*3&/"++
28&#$/+/$!)5/0$!+

“KKQXVEHNRYD $LJHULP
I"HB%6& () *&+$H) - &/)*&$01$2*8) *-&30*-4$4-5+$
6787$9'/34:0;$<".-%3-*$8-&30*-4$=*3;).%3&:+
7OHSLQD 6KROSDQ 9DOHULHYQD
#0>80.501$4)7-4$%>3)*>)%+$!.01)%%0. +$
@)-($01$&")$H),-.&/)*&S01$2*&,) . *-&30*-4$6-5+$
6787$9'/34:0;$<".-%3-*$8-&30*-4$=*3;).%3&

I"#$%HEH () #+,5(-8, "#(#,/01'$1+%$2#+#.1"3$100#) ,#%$ '#4
21'$)./+0/)#5%-(.$,"#$%/5,.16 7,/(+$(-$/+,#.+1,/(+1'$81 #.$.#5(7.0#5%
"15%'#%$, ($5#&#.1'$5/2+/-/01+,$1, #*),5%,($535,#*1,/9#%,"#5#3%)./+0/4
)#5:$;/+0#3, " #I6H#2/++/+25(-$,"#$,8#+,/#,"$0#+,7.3<$'183#.5<$50/#+4
/5,581+%$%/)'(*1,5$"1&#3, ./#%$, ($%#&H# ()$1$*#0"1+/5*$-(.$.#27'1,4
[+23/+ #.+1,/(+1'$81 #.$.#5(7.0#5:$3=+$>7>@<$,"#$=+5,/,7 #$(-$=+,#.+14
J(+1'$A18$).()(5#%$1$5,.70,7 #$-(.$.#27'1,/+2$/+ #.+1,/(+1'$81,#.$
H5(7.0#5:$ "#$-("(8/+2$ 3#1.<$ ,"#$=+5,/,7 #$ 1%(), #%$ ,"#$ B1%./%$
CHO/5/(+$ (+3 ,"#S 75#% (- /+#.+1,/(+1'$ ./&#.5:$ =+3 ,"#$ >?D@5:$ "#$
A#L127#$(-SEL,/(+5$1%(), #%$,8($*7', /'L #.1'$12 ##*#+,58$,"1, $#F/5,$
(%138(+$,"#P75#$(-$/+ ,#.+1,/(+1'$81,#.$.#5(7.0#5:$

=+$>7GG<$,"#$=+#.+1,/(+1'SAL18SHE5(0/1,/(+$ 7+%#.,((1B,"#$
*(5,$0(*)#,#$535,#*1,/91,/(+$ (-$,"#$)./+0/)#5$ (-$/+,#.+1,/(+1'$
'18%/+$,"#S-1#'%S$ (-$,.1+56(7+%1.3$81,#.$ . #5(7.0#5<$ 15$1$ .#57",$ (-$
8"/0"$ ,"#$ J#'5/+1/$ K7'#5$ (+3$ ,"#3$ L5#3$ (-$ 1.1+56(7+%1.3$ M1, #.$
K#5(7.0#538# . #$ Yo#&# ) #%:$"#$ I#'5/+I/SKT7T'#5$ 1. #$615#%$ (+3,"#3$
-10,%,"1,$#&#.3%5,1,#3$8/,"/+$,"#$/+ #.+1,/(+1'$%.1/+12#$615/+$/5$#+,/4
S H#%S, (P15 A15(+16'H#51+%3$-1/.$5" L #B(-$, "#S6#+#-/0/1'$75#3(-$,"#$614
5/+N5$81,#.$.#5(7.0#5:$H00(.%/+2%,($,"#$H55(0/1,/(+<$,"/5$/%#1$/5$1$
O%#&H' ()*#+,5 (-$ . 7'#5% (-$ /+,#.+1,/(+1'$'18% ,"1,$).("/6/,$ 5,1,#5%
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-.(*$0175/+2%$ 1+3$5/2+/-/01+,$ %1*12#$ ,($ 1+(,"#.$ 5,1, #$ (.$ .#2/(+$
'(01,#%$(7,5/%#$,"#$'/*/,55(-$+1,/(+1'$P7./5%640,/(+Q

I"#$IH'S/+ISKT'#5$-(.$,"#$5-1.5,$,/*#3$) 7,$-(.81.%%, "#$/%#1$
(-$#R7/,16'#$ 75#<$ 1.27/+2$ ,"1,$ O#&+#.3% 615/+$ 5,1, #$ "15$ ,"#$ ./2",<$
8/,"1+$/,5% #../,(.3<$ ,($ 1$ #15(+16'#$ 1+%$-1/.$5"1L.#$ (-$).(-/,16'#$
75#@-$,"#$81,#.$.#5(7.04#5$(-$, "#$%. 1/+ 1 2486 15/+

SHH$(-$, "#$T+/&#.51'$%(07*#+,5$0(+,1/+/+2$)./+0/) #5%-(.$
VHST5#S(-$,.1+56(7+%1.3$81,#.$ #5(7.0#5$/58, "#S LES T (+&#+,/(+$
(+$,"#$'18% (-$ ,"#$ +(+4+1&/21,/(+1'$ 754#5% (-$ /+,#.+1,/(+1'$ 81, #.4
0(7.5#58/+$>2?2USV-7.,"#.$,"#$>2?2UST (+&#+,/(+W$

I"#$>2?2US T(+&8#+,/(+$#5,16'/5"#%$-(7.$)./+0/) ' #5$-(.$,"#$
75#$ (-$ /+,#.+1,/(+1'$ 81,#.0(7.5#5X$ 1W$ #R7/,16'#$ 1+%$ .#15(+16'#$
75#Y$6WS+(,$0175/+2$5/2+/-/101+,$%1*12#YSOWSO(()#.1,/(+Y$%WS .#274
'1.$#F0"1+2#$(-$%1, 151 +%$/+-(Z$,/(+

H*(+2$,"#$ #2/(+1'$/+,#.+1,/(+1'$, #1,/4#5$/+$ ,"#$S-11'%$ (-$
SHEISETHST+Y0#.S0(+5/%#.1,/(+$/5$, " #$>?2?2DST (+&#+,/(+5(+$,"#$[.(4
H#0,/(+$ 1+%$ L5#$ (-$ 1.1+56(7+%1.3$ M1,#.0(7.5#5%$ 1+%$ =+ #.+14
J(+1'SALIHES (-$ L+ #%$S EL,/(+N5$\7.0#1+$\0(+(*/0$ T(**/54
5/(+$V-7.,"#.$,"#$>2?DSLE\T\S T (+&#+,/(+W:$HOO0(.%/+2$,($)1.14
2.1)"$]$(-$H.,/0'#SDS(-$, " #$>??DST (+&#+,/(+<$,"#$10,/&/ ,/#5$(-$, "#$
)1.,/#58/+$,"#S75#$ 1+%$).(#0,/(+$(-$,.1+56(7+%1.3$81,#.$(6P#0,5%
1.#$ 615#%$ (+$ ,"#3$ -("(8/+2$ ,".##$ )./+0/)'#5X$ 1W$ ).#017,/(+1.3%
*#157 #5YS6WS,"#$)("7,#.$)135YSOWS575, 1/+16'#S YR ' () *#+,

A (S (-5, #S /-, BHO(+%S O(+-#.H+0#S " # %S 1,$ IHE/+1/$-.(*$SHT275,$>7,"$ ($
H7275,$D@,"<$>?GG:$A(+%(+X$)#6-368F 1,/(+1'SAL8$H55(0/1,/(+<$>?GU:$
LKAX$",,)X__888:'18:#%7:.7_6((I_6((1:15) 6((I=Ca>]"]>>U$ VS (-$ .#-#.4
#+0#$H)./'$>@<$DE>?W:

DR"H#$ JH'S/ +HISKTH5S (+$,"#S LEHES (-3, "#S ML #.5% (-$ =+ #.+1,/(+1'SK/&#.5%-.(*$
H7275,$ D@>?GG:$ LKAXS$ ",)X__ 888:018M#(:+#, /6.1.3 #+2'5/+4
b.7'#5:)%$/%1 #$(-$.H#-#.#+0#$H)./'$> @D @>?W

2 (+ &+ /(+S(+$,"HSALBS(-$, "HSBKE&/21,/(+1' SLEHES(-$=+ #.+1,/(+1'SM1,#.4
0(7.5#5:$ D>$ B13$ >??U:$ c$ |>_DD?2:$'LRAX$21":7+:(.20_#F 5 [+547

*H4 5 #+2'[5"_O(+&#+,/(+5_dbZb>22\RJ%1 HS(-$.#-#.#+0#$H)./'$>@ WD @>?W
ST (+8H I(+$ (+5,"HS [.(#0,/(+$ 1+%$ L5#S (-3 1. 1+56(7HULBH(7.5#5% 1+%$

=+ #.+1,/(+1'$ ALI#5:$ >U$ B1.0"$ >??7D:$1 JBWKS 888:7+#0#:(.2_-/'#1% B _
CHB_#+& 81#. )UB1#.0(+)%-$V%1 #$(-$.#-#.#+0#$H)./ $>@<SD@>?W

212



I"#$)./+0/) #$(-$HR 7/, 16'#$1+%$ #15(+ 16'H$75#$/5$) 1., $(-$, "#$
CH#(.3S(-$'1* HY%S$ #. 1, (/1'S5(&H #/2+,3:$!"/5$)./+0/) #S*#1+5$,"1,$
1"$5,1,#5$6(.%#./+2$1$81,#.0(7.5#$1.#$(6'/2#%$,($75#%/,5$.#5(7.0#5$%
1,/(+1"3:$ L+%#.$ "#$ #5(7.0#58 #-#.58 ,($,"#$ 1%(7+,$ (-$81L,#.<$
1R71,/0$6/('(2/01'<$*/+#.1'<$&H# 21, 16'HSL+%$(,"#.$145(7.0#5

T7.#+,'3<3,"/5%)./+0/)'#$/5$#+5" . [+#%S/+SH.,/0'#S $ I#'E/+I/$
K7'#5$(-$>?GG<$/+$H. /0#SDS(-$,"#$,1'96 7. 28 K#5('7,/(+$(-$,"#$=+4
5,7 #8(-$=+#.+1,/(+1'SA18F5(-$>?G><$/+$H.,/0#$]S(-$,"#S T (+&#+4
J(+$(-$>2UU<S/+$SH., [0HS>S (-5, "#$S #(T'SKTHES (-8, "#S =+ #.+1,/(+1'$
A18BH55(0/1,/(+$(-$>2dGC<$/+$,"#Pe#. [+IKTHES(+IM 1 #.SK#5(7.0#5%
(-$D@ &%

1"#$)./+0/)#$(-SHR 7/, 16'#$1+%$.#15(+16'HS 75#$815$*(.#$
5)#0/-/10$ /+$ "#$ C.1-,$ H.,/0'#5% (+$ ,"#$ A18% (-$!.1+56(7+%1.3%
HR7/-#.5$D@%0d:$

\R7/,16'#$ 1+%$ .#15(+16'#$ 75#$/5$ 615#%$ (+$5"1.#%$ 5(&#.4
#/2+,35 1+%$#R71'$ ./12",5<$67,3,"/5% % (#5% +(,$ +#0#551./'3$ *#1+$ 1+$
#R71'$5"1L A (-$81,#.:.$=+3%# #.*/+/+23 "#S#R7/,16'#$ 1+%$ .#15(+14
6'#$5"1.#<$/*)(.,1+,$-10,(.5$570"$15%,"#$2#(2.1)"3$ (-3, "#$615/+<$
"306.('(23$(-$,"#$615/+<$)()7'L,/(+$%o#)#+%#+ $(+$81,#.<$HO(+(*4
10$ 1+%$ 5(0/1'S +##%5<$ #F/5,/+2$ 81 #.$ 7T5#<$ ) (#+,/1'$ -7,7 #$ +1#%5<$
0'/%1,/05 1+%$#+&/.(+*#+,1'$-10,(.5$ 1+%$,"#$ 1&1/'16/1,3$ (-$ (,"#.$
H5(7.0H#5$1H#$, LIF#+$/+,($100(7+,:$!"/5$#+,1/'5$1$61'1+0#$(-$/+ #.4
#5,5% ,"1,$ , LI#$ /+,($ 100(7+,$ ,"#$ +##%5$ 1+%$ 75#5$ (-$ #10"$ 0(15,1'$
5,1,#:$!"/5$/5$ 1$8#"4#5,16'/5"#%$).[+0/) #$ (-$/+ #.+1,/(+1'$81,#.$
'18<$8"/0"$"15$5765,1+,/1'$57))(.,$/+$5,1,#3$).10,/0#<$P7%/0/1'$ %o#4
0/5/(+5$1+%S$/+,#.+1,/(+1'$0(%/-10$,/(+

1$0#1315"#&$ F:H:$ [ 1&(&(3$ #9"*$*#9"% 7+1.(%+31"$ &(%((8$_$B#9"%74
+1.(%+(3#$ ).1&(:$ LKAXS$ ", )X__'"#F.755/01:.7_+#,01,b-/#5_"?Z_G]4D#F.755/01
D@ @?@>@:)%-$V%1 #$(-$.#-# #+0#$H)./$S@<$D@>?W

Ry/+(2.1%(8S$ ;S [ 1&(&(3HS #27'/.(&1+/34#$ ,.1+52.180%&(%(, (I(&X$=5,(4

O"+/l/<$ [+5,.7*#+,3$ I$ (5+(&+33#$ )./+,5/)3:3 LKAXS$ “,)X__888:@181 4.
[+-(:+#,_6]_81,#.0'18 )%-_&/+(2.1%(&b).#5#+,1,/(+bG:)%-$ V%1 #$ (-$ #-#.H+0HS
H)./'$>@<$D@>?W
WK1"1*1+$B:B:$[./+0/) #5$ ($!.1+56(7+%1.3$ M1 #.SK#5(7. 045 B1+12#*#+,$

1+9%3$ h1+2#5$ L #1 /#5X$ H+$ H+1'35/5$ _ $ M1 #.$ K#5(7.045$ CH&# ()*#+,:$B1.0"$
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1"#$)./+0/) #S(-$+(,$0175/+2$5/2+/-/01+,$%1* 1 2#:$!"#$>2?U$
T(+&#+,/(+$5,1,#5% ,"1,$81,#.813%$5,1,#5<$ 8"#+$ 75/+2$ 1+$ /+ #.+14
J(+1'$81,#.0(7.5#S(+$,"#].$,#../,(.3<$, L1#$1"$1)).()./1, #$*#157 #5$
($).#&H+,$5/2+/-101+,$%1*12#3 ,($(,"#.$81,#.0(7.5#$5,1,#5:$=+3,"#$
015#% ,"1,$ 1+(,"#.$ 5,1,#$ /53 5,/"$ 5#./(75'3$ %1*12#%$ 63% 1$ 81,#.4
0(7.5#<$1%$5,1,#$8"/0"$63%/,58 75#$0175#5$570"$ %1*12#<$/+$,"#$ 164
S#+0#$(-$1+$L2. 1 #+ $(+$570"$754<$, LI#5$1"$1)).()./1,#$*#157 .#5%
(SH+1 #$(.$ #%T0#$570"$%1*12#F 1+%<$/-$ +#0#551.3<$,($%/50755%
SHSR7H5,/(+$(-S0(*)#+51,/:6

1"/5$)./1+0/) #$/551'5($) 1., $(-$,"#$, "#(.3$(-$'/*/ #%$ #../, (.14
1'$5(&# . #/2+,3:3H00(.%/+2%,($,"/5%)./+0/) #<$+($5,1, #5/+$1+$/+,#.+14
J(+1'$%.1/+12#$615/+$/5$1"(8#%$, ($75#$81,#.0(7.5458(+$/,5%,#../,(4
3$/+$570"$1$813$15%, ($01754#$5/2+/-/01+,$"1.%$,($(,"#.$5,1,#55(-$, "#$
615/+$ (.8, "#/.$#+&/.(+*#+,<$/+0'7%/+2$"1.*$,($,"#$"#1',"$(.$51-#,3%
(-$)H()'#<$,(STEHSBL, #.$-(.$75#-7'$)7.) (5H5S(.$-(.$/&/+2$(.21+/5*5$
(-$ 81,#.0(7.5#$ 535,#*5:$ 1"/5$ )./+0/) #$ /53 8/%#'3$ #O0(2+/9#%$ 63$
[+ #.41,/(+1'$81,#.$1+%SH+&/. (+4#+,1'$'#2/5'L,/(+$ 1 +%$/5$ (- #+SH#F 4
).#55#%3$ 158 5/08 7, #.43 ,7($ 7,5 L'#+7*$ +(+3 '1#%15:3 I (B#&H#.<$ ,"#.#$
H LI5S, " HSRTHS, [(+$(-$, "HSVo-1+1 /(+$ (. $YoH2 #H#S (-$, "#$8(.%$05/24
+/-/01+,Q$ 1+%3$ " (8% ,($ %#-/+#$ 0"1.*Q$ 15$ O5/2+/-/01+,$"1.*Q:$!"/5%
).[+0)#S/55/+0'7%#H%S/+$1"$*(Yo# . +$/+ #.+1,/(+1'S, . #1,/#5<$0(+&#+4
J(+5<$12 ##*#+ 581+%$%#0'1.1,/(+5$ (+$, "#S#+&/.(+*#+,51+%$81,#.$
H5(7.0#5:$ =,$ /5% 07. #+,'3% 0(+5/%#.#%$ )1.,.$ (-$ 075,(*1.3$ /+#.+14
J(+1'$'18%:$

D@@7?:$9(:$D]<SE(:$+=BABSLKAXS",)5X__888:/+#.+1,/(+1'81,#.'18(.2_
6/6'(2.1)"3_1.,/0'#5_2#+#.1"' K1"1*3+2#B8M1,#. bK#5bCH#H&#")%- R\ (-$

H-# H#+0HSH)./'$>@<$DRD>?W

O (+&#+/(+$(+$,"HSALBS(-$,"#SBKE&/21 /(+1'SLEHES(-$=+#.+1,/(+1'SM1,#.4
0(7.5#5:$ D>$ B13$ >??U:$ c$ [>_DD?:$' L KAX$21":7+:(.2_/'G#F,5_[+547
*H+ 5 #+2'5"_0(+&#+,/(+5_dbZb>2?2 R)J%1 H#S(-$.#-#.#+0#SH)./'$>@ D @>?W
2K 1" 1*1+$ BB $[/+0/) #5$ (-$!. 1+56(7+%1. 3 ML, #. S KHSHBPB L+ 1244+ $
1+%3$ h1+2#58 | #1, /#5X$ H+$ H+1'35/55 _ $ M1 #.$ K#5(7.04#5% BIRE' G #+,:$
D@@7?:$9(:$D]<SE(:$+=BABKAXS",)5X__888:/+#.+1,/(+1'81,#.18:(R_
6/6'(2.1)"3_1.,/0'#52#+#.1'K1"1*1+ ©1+2#8M1,# bK#HCHE#) %S Kk $
mnokpgrst$ @sioqvid @>2H%
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\10"$5,1,#$/5$(6'/2#%$, ($*LI#SLS).# /*/+1.38+(,/-/01,/(+$(-$
CHS [ (S (B 17) ##+,$).(PHO,55 ,"1,$ *13$ " 18#$ 1$ 5/2+/-/01+,$
19)10,$(+$0"1+2/+23,"#$ #2/*#$(-$,"#$,.1+56(7+%1.3$81,#.0(7.5#:$

H:$h7 ##8$1+%$=E:$!1.15(&$+(,#%$,"1,$0570"$1$%7,3$%(#5$
+H($HL+S, " HSHHY%S, (3(6,1/+$, "#.$0(+5#+,$,(301..35(7,$, "#3$) 1++1%$
8(.1:$ =+$).10,/04<$ ,"I5$ 8(7'%$ .#) #54#+$ ($ +#/2"6(./+2$ 5,1,#5$ 1$
/+%$(-S&H,($./2",<$75/+2$8"/0"$, "#3$0(7'%$ 10" [#&H$5/2+/-/01+,$1%4
&1+,12#5$ -(.$ "#*5H &HES [+$ #FO"1+2#$ -(.$ 2/&/+2$ ,"#1.$ O(+5#+,:$
;70"$1$./2",$8(7'%$0(+,.1%/0,$,"#$)./+0/) #5%5 (-$ ,#../,(./1'$5(&#.4
#12+ 3<$ #RT1'/,35 1+%$ O(*(+$ /+ #.#5,5:5 =+$ 015#% (-$ (BPH#0,/(+5$ ,($
H#$ ) 1++#%$ 8(.15<$ ,"#$ 5,1,#5$ 5"(7'%$ #5('&#S ,"#].$ %/5)7 #5$ 63%
YWH10#-7'$*#1+58/+$100(.%1+0#$8/,"$,"#SLEST"€$#.Q

I"#$)./+0/)'#$ (-$ O(()#.1,/(+$ (-$,"#$ 5,1,#5:3 HOO(.%/+2% ,($
H.,/0#$d$(-$," #$>22UST (+&#+,/(+$81,#.0(7.5#$5,1, #5$0((#. 1 #$ (+$
" HS615/58(-$5(&H HI2+SHRTL',3<$ ../, (J1'S/+ #2./,3<$*7, 71'$64#+#-1,$
1+%$2((%$-1/,"$/+$(.%6#.$,($ 10" H&HS (), /*1'S T5HS 1+%$ 1%H#R 71 #$).(4
HOJ(+$ (-8 [+ #.+1,/(+1'S 81,#.0(778#=+$ Yot #.*/+/+2$ 8135% (-$
570"$ 0(()#.1,/(+<$81,#.0(7.54$5,1,#5$*13$ O(+5/%#.$ 0.#1,/+2<$ Y%t
H+%/+2$ (+$ 8"1,$ ,"#3$ O(+5/%#.$ +H#O#551.3<$ P(/+,$ *#0"1+/5*5$ (.$
0(**/55/(+5$ ,($-10/1,1,#$ O(O#.1,/(+$ (+$ #H&1+ $*#157 #53 1+%$
).(0H%7 #5<$, 11/+2$/+,($100(7+,$, "HSHF)#./#+0#$ 21/ +#%S$-.(*$0(()4
#.1,/(+$P(/+,$*#0"1+/5*5$ 1+%$ O(**/55/(+5$ 1& 1/ 16'H#S 1+ $ %/ --# #+,$
H2/(+53+

H5$ +(,#%$ 63$ ,"#$ LES =+ #.+1,/(+1'$ A18$ T(**/55/(+$ /1+$
S HEO(F*H+,58,(3,"#$C.1-,.$H.,/0'#53(-$>??2<$5,1,#5$"1&#F$+($(6'/4
21,/(+$,($0(+0'7%#$ 12 ##*#+,5$ (+$,"#S 75#$ (-$81,#.0(7.5#5:$:#,4
J+23570"$1$ #R7/ #*#+,$8(7'%$*#1+$2/&/+2%,"#$0(15,1'$5,1,#53,"#$
12" S, (B&H,($,"HS T5HS(-$81,#.0(7.545$63$1&(/%/+2$, "#$0(+0'75/(+$
(-$ OO 1,/(+$ 12 ##*#+ 5% (+$ ,"#.$ 7T5#:$ "#$ 1.27*#+ $14,$

>@h7 #3#8; H:<8.15(&1$=:EB#9"%7+1.(%+ (380" +(349. 1&( XBO"#6+(315
)(5(6/3#:B:X$x7./%:$'/ D@ @]:$;:$F@:

ZHT(+&H+/(+$(+$,"HSAL8S (-$,"HS BXE&/21 /(+1'SLEHES (-$ =+ #.+1,/(+1'$M14
#.0(7.5#5:$D>$B13$>??2U:$c$]>_DD?:$DKAX$21":7+:(.2_/'0_#F,5_/45,.7
e 5 #42'[5"_O(+&#+,/(+5_dbZb>2?2\R)%1 #$(-$.#-#.#+04#SH)./'$>@ESD@>?W
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,.1+56(7+%1.3$81,#.$ (6P#0,$ 01++(,$ 64$ 75#%$ /+$ ,"#$ 165#+0#5 (-$ 1$
,H1,356#,8##+3,"#3$./)1./1+$5,1 #5$%(#55+(,$-/+%3$57))(.,$#/,"#.$/+$
5,1,#$).10,/0#%(.$/+$%#0/5/(+5$ (-$/+,#.+1,/(+1'$0(7.,5$1+%$1.6/,.14
J(+7P$

HOO(.%/+2% ,($ H.,/0'#$ ?$ (-$ ,"#$ T(+&#+,/(+<$ 81,#.0(7.5#%
5,1,#5$.#27'1.'3$#F0"1+2#$#15/'3$100#55/6'#$%1,1$1+%$/+-(.*1,/(+$
(+$ ,"#$ 5,1,#$ (-$ ,"#$ 81,#.0(7.5#<$ /+$)1.,/07'1.<$ %1,1$ 1+%$ /+-(.4
*11(+$ (-$1$"3%.((2/01'<$*# #(.('(2/01'$ 1+%$ #O(+(*/0$ +1,7.#<$
1'5($%1,1$1+%$/+-(*1,/(+$.#21.%/+2$81 #.$R71'/,3<$15$8#"$15%.4#'4
#&1+,$-(#015,5:3M1,#.0(7.5#$5,1, #5$* 1 1#$#&#.35#--(.,$,($0("#0,$
1+%<$/-$+#0#551.3<$).(0#55%$%1,1$1+%$/+-(.*1,/(+$/+$570"$1$813$15%
($-107'1,1,#$,"#/.$75#3$63%$ (,"#.$81,#.0(7.5#%$5,1,#5%,($8"/0"$,"#3$
1.#3).(&/%#%S

I"#$*1/+$)7.)(5#$ (-$,"#$)./+0/)'#$ (-$,11/+2$).#017,/(+5%
15%,($) #&H#+, S T+%#5/.16'#S#&H+,55/+50(+%/,/(+5$(-$ 7+0#.,1/+,3:$H5$
12"'3%$5,1,#5% g:f:$ €16131+<$ O100(.%/+2$ ,($ ,"/5%$ )./+0/)'#<$ 1+3%
#15(+16'#$ 575)/0/(+$ ,"1,$ 1$ 5)#0/-/0$ ).(%70,/(+$ (.$ /+%75,./1'$
H0"+('(23%/5815%1+2#.5,($"7*1+$"#1',"$(.$'/-#<$/5$1$57--/0/#+,$614
5/5%-(.$, " #$/*#%/1,#30' (57 #$(-$, "#$#+ #.). /58 (.$,"#$).("16/,/(+$
(-$,"/5$,#0"+((23:$H,$, "#S51#$, /*#<$, "#S$165#+0#S(-$0(*).#"#+4
5/&#$50/#+,/-10$%1,1$,"1,$7+#R7/&(01"3$0(+-/.*5$,"/5$%1+2#.$01+4
+(,$5#.8&#$1551$.#15(+$-(.$)(5,) (+/+2%,"#61+Q

I"#$017,/(75$1)).(10"$/5$ 155(0/1,#%$8/,"$ ,"#$).(6'#*$ (-$
SHSO(+5#.81,/(+$ (-$/8&/+2$+1,7.1'S #5(7.045%5/+$0(+%/,/(+58 (-$, "#/.$
[+0.#15/+2$#F)'(/,1,/(+:$

H:E:$ g3'#29"1+/+$ 6#' /#&#5%$ ,"1,$ ,"#$"/5,(./01"3$ 017,/(75%
1)).(10"$ #*#.2#%$ 15$ 1$ )./+0/)'#$ /+$ ,"#$ 5)"#.#$ (-$ ).(0#%7.1'$

O 6((1S(-$, "#S=+#.+1,/(+1'SALBST (**/55/(+:$>22"$o==:$[1.,.$>:$[:$7?:
>ZpH315" H#&SF:H: B[ 18(&(35.#9"*$*#9"% 7+1.(%+31"$&(%((@S_$B#9"%74
+1.(%+(34$).1&(:$ LKAXS ", )X__'#F.755/0,01,b-/#5_~?Z_G]U_'#F. 785101
D@ @?@>@:)%-$V%1 #$(-$.#-# #+0#$H) ./ $$@<$D@>?W
> $16131+$g:F:S[#%(5,(.(9"+33%) (%" (%$I$(,5#+H$ (65" AB%() 75,/*(2($
7'(&1$VSCLW:$B:<$D@ @i@G%:$>]
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'18°1<$1+%3$,"#+$5).#1%$,($1$8/%#.$5)"#.#<$/+$)1.,/07'1.<$/,5%).(&/4
5/(+5$8#. #$576PH#0,#%S, ($Yo#, LI'H#%$H# 16(.1,/(+$/+$/+ #.+1,/(+1'$*1./4
PHS 18:S\:XT: S FTO+1($/+07%H%S ,"I5$)./+0N) #$ /+$ ,"#$'/5,$ (-$
5#0,(.1'S)./+0/) #5$(-$/+ #.+1,/(+1'$H+&/. (+*#+, 1398

1"75<$, "#$500#$(-$,"#$017,/(75$1)).(10"$/+0'7%H#5$+(,$(+'3$
,.1+56(7+%1.3%$5,(015<$67,$1'5($,"#3$5)#0/#5$155(0/1,#%$8/,"$ ,"#*<$
1+%$ H&H+S "HS H+&[. (F*#+,:$ I"HS [+ 1. Vo) H+ Yo+ OHS (-$ ##4#+ 55 (-$
+1,7 #$ #R7/#5$ 1+$ 1)).0)./1,#$ 1+ #2. 1 #%$ 1)).(10"$ /+$ ,"#$ 10,/&/4
JH5$(-$5,1,#5<$1+%$,"/5$1)).(10"$/5$/+0.#15/+2'3$-/+%/+2$57)) (., $/+$
'18:$!"#P12 ###+,$1'5($5,1,#58,"1,5/-$,"#$5,1,758(-$,"#$5,(015$1+%$
"H5)HOIHES' /5 H#%$16(8#S/5$1S0(+0H.+<$,"#$5,1,#5$8/"$576P#0,$, "#*$
(SH+H"L+HOHYS*(+/,(/+2$/+$(.%0#.$, (3. H#&/HBS, "#.$0(+%0/,/(+$1+%S,"#S$
#--#0,|&H+H55S(-$0(+5#.& 1, /(+$1+%$* 1+ 1 24+ #+ $#157 #5:$

H.,/0%$ DZ$ (-$ ,"#$ e#.[+$ K7T'#5$ (6'/2#5$ 5,1,#5$ ,($ 1))'3$ 1$
017,/(75$1)).(10"$,($1"$,3)#5$(-$81,#.$.#5(7.0#5<$/+0'7%/+2$,.1+54
6(7+%1.3% (+#5:$0;,1,#5%, 11#$1"$1)).()./1,#$*#157 #5$ ($) #&#+,<$
#¥1+1 #H<P H%T0#$L+%$'*),$"1.*$,($,"#P1R71,/0$H#H+&/ . (+*#+,$8"#+$
S HHASI5P1B5#./(75%./518(-$5/2+/-101+,$1%&# . 5#S#--#0,5<$(.$575,1/+16'#$
75HS$ (-5 81, #.<$#&H+$8/,"(7,$ 0(+0'75/8#$ #&/%#+0#$ (-$ 1$01751'$ /+I$
6#,8##+$10,/(+$(.$/+10,/(+$1+%S, "#$/+ #+%#A$#--#0,Q

I"#$>PPDS T (+&H+,/(+$#5,16'/5"#%$,"1,$81,#.$ #5(7.045$ 1. #$
*1+12#%3$/+$570"$1$813%,"1,$ ,"#S +##%55 (-3 ,"#$07. . #+,$ 2#+#.1,/(+$
1H$*#,$8/,"(7,$0(%).(*/5/+2$,"#$16/'1,35(-$-7,7 #$24+#.1,/(+5$,($
“##,$5,"#].$(8+S+HHHD

*19)3H29" 1+/+$H:E:$B(.51/3#$)./.(%+33#$ . #5753 V*#O"F+1B). 1&(&(3$

#9""W$B:$;S[;:$D@ @>

> 7OY -+ (SN SXL:SF(%/-/11,5/31$/$).(2.#55/8+(3#$ . 1 OBk *#9"%7+1.(%4

+2($ #I(/0"#51(2($ ).1&1:$ H&, (#-#.1,$ %/55:$ +1$ 5(/51:$ 70"$ 5#)H#+HS

11+%:37.:+171:$B:3D@@G

Wt |[+$ K7'H#5$ (+$ ML, #.$ K#5(7.045% _$ =+ #.+1,/(+1'S '0BBKISBEHL./+$

T(+-#.#+0H:SM1 #.$ #5(7.0#5$' 18 T(*/, ##:$D@ @ SLRAXB8B:0181 4

[+-(:+#,_16.1.3_#+2_"_6#./+D.7#5:)%-$$V %1 #$(-$.#-# #+0#$H) 1$>@<$D@>?W

PO (+&#+,/(+$ (+8,"#S[.(HO,/(+$ 1+%SLEH#S (-$ . 1+56(7-MIALBS(7.5#5$ 1 +%$

=+ #.4+1/(+1'SALI#5:$ BUD"$ >?7D:$ LKAXJSX__ 888:7+#0#:(.2_-/H1% B

CHB_#+& 81#. )%-_81#.0(+)%-$V%1 #$(-$.#-#.#+04$H)./'$$@<$D@>?W
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H5$1$.7'#<$,"/5$)./+0/) #$/5$Yo#5/2+1 #%$/+$-(#/2+$'/ #.1,7 #$
15$,"#$)./+0/) #$(-$575, 1/+16'HSYoH&H () #+,:$=, SO(H#5$-. (*(+#$(-$
VHS 0+, 1S /+$ (7.5 ,/*#$ 0(+0#),53 (-$ /+ #.+1,/(+ 'S #+&/.(+*#+,1'$
'18<$8"/0"$1))#1.#%$/+$, " #$>2UDS$;, (0I"(*$CHO'L.1,/(+<$1+%$"15$
B+ S YHEH VHY%S/+$(, 3.5+ #.+1,/(+1'$%(07*#+,5:$=+$,"#$C#0'1.14
J(+$ (S [/+O))'H#ES$ (-$ =+ #.+1,/(+1'S AL8$ T(+0#.+/+2$ ;75,1/+16'#$
CHEH'()*#+,<$,"/5$0(+0#), $815S YoH&H ) HY$/+$5#8&H#.1'S)./+0/) #5$i$
P75,/0#$1+%S$,"#$#.1%/01,/(+$(-$)(&#.,3<$0(**(+$67,$%/--#.#+ /1 #%$
#5)(+5/6/',3<$ 1$ 017,/(75$ 1)).(10"<$)76'/0$)1.,/0/)1,/(+$ 1+%$ 104
O#55$, ($/+-(*1,/(+$1+%S$P75,/0#$1+%S$, "#$) J+0/) #$(-$/+ #2.1,/(+:$=+$
'15$.#21.9%<$/,$/5$) 10#%$"#.#$-1.5,<$ 155 1$1/+%$(-$0(+0#), <$1+%$1,$,"#$
51*#$,#$153813)./+0/)#3$,"1,$"153 . #0#/&# %S +(.*1,/&#S#F) #55/(+<$
[+0'7%/+2$ [+$ "#$ 1.#1$ (-$ ,.1+56(7+%1.3$ +1,7.1'$ #5(7.0#5<$ 1+%$
8"/0"$.#R7/ #5%0(+,#+,3%/50'(57 .#:$

I"HSHL+H+2$(-$,"H#$).[+0/) HS (-$575,1/+16/ 1,35 /+$,"#$S-1#%S$
(-$,.1+56(7+%1.3$81,#.$.4#5(7.0#5$/5$, "#$+##%$,($10"/#&#$1$"1.%(4
+/(75$61'1+0#$6#,8##+3,"#S 75#S(-$, "#5#5 . #5(7.0#5$1+%$,"#$51,/5-104
J(+S$ (-$ "TF1+$S +#H%5:$ \O(+(*/0$ YoH&H' () #+,<$ 6#/+2$ 0'(5#'3$
YHH%S (B ,"H#S #E)'(/,1,/(+$ (-$ +1,7.1'S #5(7.0#5<$ +H&H. "HH#55<$
5"(7'%$+(,$'#1%$,($,"#. $YoH) #,/(+<$%#2.1%1,/(+$ 1+%S$ (,"#.$ Yok #./ (4
A/(+$/+$R71'/,3<$5/+0#% ,"/5$ 8/"$ /+#&/,16'3$ 1--#0,$ ,"#$ "#1',"$ 1 +%$
R71',3$(-$'/-#9(-$-7,7 #52#+#.1,/(+5:$

I"454$ )./+0/) #5$ (-$ 75/+2$ 1+%$ ).(#0,/+2$ ,.1+56(7+%1.3$
81,#.58%($+(,$"18HS1+3$"/#.1.0"3<$%($+(,$0(+-/0,$8/,"$#10"$(,"#.<$
"1 H(+H(T5'3S0(*) HH#+ $H10"S ("#.$ 1+%<$ 7' /*1 #3<$ 1. #$ 1/*#%$
1,$10"/H&/+2$0(**(+$2(1'5$i$#5,16'/5"[+2$#R 71/, 35(-$5,1,#5$8"#+$
75/+2%$81,#.$.#5(7.0#5<$*1F/*/9/+2%, " #$6#+#-/,53-.(*$,"#/.$75#3$1+%$
*[4 (%O 2$H+& ). (+H#+, 1 <SHO(+(*10$1+96$(,"#.$' (554#5:$

7% [+2$7)<$/,$/5$+#0#551.3%, ($#*)"15/9#%,"1,$8/,"$.#21.%$
($,.1+56(7+%1.3$ 81 #.$ .#5(7.045<$ "#$ /) #+#+ 1, /(+$ (-$ 1"$ ,"#$
'[5,#%3$)./+0/) #5$/5$155(0/1,#%$8/,"$P(/+,$#--(., 55(-$5, 1, #5$/+ #.#5 #%$
[+$,"#ST5HS1+%S).(,#0,/(+$(-$.#5(7.045:$
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IHE06& (& &S+(,* (#-.%6) -#-,&'(
'%b,%608&, %6*-(&-1(&SSH!1(,*(23!, %6$#(

$OHNVHHYD 1DGH]KGD
M"#$%&'(")*+&"&, - #$.*"%0'1"2.(")$"H#)",'
3+44% #'1* *"5#$6"&4$*7'%0'8+4*$)"
O#.["2"7 #I",<&+'

"HHI$Y&' )&IFSHH -+ -/O'S1&! 11, (204, 1%&1 '&1* (3
-&44.-51 || +6-,7.2) +8&%&HSLT&-(! ($*,'+4! 8'S,+&' 1'$(&2(.$-! $9!
&-%.'$-7&(:19'$71%).2)I0#S*4! -+1¥).2)I1'&+8&(&'7.-&4) 18&((&!

- $HHE+5&! $9! &-%0.'$-7&-(#! #,*<(HH)&'&! '&! 2$0-(".&41 (), (:!
H0$05)!,'&) * '€ $91 ()&! -8 &+ 9F' &-96.'$-7&-(,#! 1'$(&2(.$-! ,-+!
0&L.71$'(,-281$9!().4!.4408&: 1 A( 41 1'&9&' ($! 2#$4&! ()&.." &6&4! ($! ().4!
>08&4(.$-19%18&2$-$7.2!.-(& &4(4<!

20(1 7$4(#6! )& .-(&'&4(15'$*4101<! @(1),11&-418&2,04&! ()&!
9,2(1.41(),(1*&I#$$4&! 7$4(1$9! )&! . 71$'(,-(15HS8, #! &-%6.'$-7&-(,#!
8&-89.(4:1'&4$0'284! -+15$$+1>0,#.(61$9!$0'1#.9&! .(48#9<! A)&'&B4!-$!
7$'&) A(,8H#&! 24.7 (&:! +.%8&'4.(6! 5&-&(.2! '&4$0'284:! >0 #.(6! $9! $0'!
* (&'1AH$*&"1ICO4(1()&!4,7&! 41, 150,#.(6<!D),(1),11&-4E!

"(11'84&-(:1)&'&!,'&14$17,-61#,*41(),(1,'&)-$(18&.-512$73
1#.8+1$','&1-$(18-9$'28+:1 -+1'0#&AI$O#,*I 1'€42' 8&+!.-1()&7"),3
06&-B(188&-1&-9%'2888F$' &G, 71#&:! )& H,".4!"5'8&&7&-(112$-3
2H0+&+! -1H," 41 IK<IK<KISTIIDE-! -1 ()& &%6&-(1(), (I ## . (4!1,'(.&4!
8&5.-1($12$71#6!*.()!.(41-$'74100##6:! ()&'&!,'& 2$0-(".&A41 (), (1+.+!
-$(14.5-10&!"5'&&7&-(:).(1.41402)15.,-(12$0-(.&411.- (&' 741$0! .1
1$H#H0(.$-N!,41 )& O-.(&+!=(,(&4<!A)&!4.(0,(.$-!.-1 ()& 9.8#+1$918-%.3
'$-7&- (I 1'B(&2(.$-1* ##1-$(1. 71'$%&: ). (I* ##12$-(-0&! ($!+&(&'.$3
' (&:180(1-$(1,419,4(1,41889%'&!,9(&'1()&!4.5-.-5<10-9%'(0-, (&#6:1,4!, !
18'28-(,58:1()&!, 7$0-(1$9! 1$##0(.$-18&&1 .- ($+028+1861()&!4.5-,3
($.841.41-$(1702)! 7$'&1 (),-1 (), (!,'&! 8&&-! .-904&+! 86! ()&! 4,78&!
-$-34.5- ($'.&4<!

1)((14PQQ0-9222< -(Q1'$2B4MFBK &7 &-(Q¥),(34) &AL, .4 35'8&& T & (!
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20(1*&1+$U&EIHI0-+8'A(,-+! (), (1*&!-8&+12$-407 & #& 44!
+.413481$91 % 4(&:1'&262#&) .(:1 28T 1#61*.() | #&5. 44, (.$-1$-1 &-%.'$-3
7&-(#11'$(&2(.$-<1"-+1$-&!$9! ()&19$'741$91402)! 1'$(&2(.$-1.41 ) &!
&G(&-4.$-1$9! CO+.2. #1 2$-(‘$#! (3! $8C&2(1$9! &-%.'$-7&-(,#! #,41 -+]
(O&!*.+&-.-51$912$0'(1,228441(),(1.41$-&!$9! ()&!:&6!9,2($'419$'1 () &!
&99&2(1$9! 1'$(82(.$-1 $9! ()$4&! 2$##E&2(.Y0&! &-%.'$-7&-(,#! 5$$+41 -+
$0'18&((&'190(0'&.-I'&41&2(.%&&-%.'$-7&-(,#1#,*4<!

1,'#.812$0'(1'&%.&*41*& ' &I TSA(#612$-9.-&+1($1 ) &).-+.%.+3
0,#!.-(&'&4(4),-+17,((&'4$9!1408C&2(12$-2&-1($!.-+.%.+0,#4) -4(&, +!
$O11'89%.$041 #.(.5,(.$-1%).2)! 7$4(#6! 2$-28'-&+! ($! &-%.'$-7&-(,#!
T1,2(1$91#,58! ~+ 47 ##1$'5 - R, (.$-4<! S$*1*&148&) | (&-+! ($3
* '+ 41108#.2).-(&'&A(1#.(.5,(.$-1,-+ICO+.2. #18&-9$' 28 7&-(1.-2#0+.-5!
0,(! $9! 7&'&#6! T$BCE&2(.%&U! &-%.'$-7&(# #,*4! V! *.()! -$-3
5$%&-7&(# $'5,-.R,(.$-4<! S$*1 402)! '&%.&*41 4)$*1 (), (! .-+.3
06.+0,#! -(&'&A(4 (;:&!1,'(1.-1 )& 7,441 $9! &-%.'$-7&-(,#! 2,4&4180(!
-$(10&!5'&, (8AG-&F) -4(&,+2,4841%.()$'5,-.R, (.$-4<!"-+ ()$4&!
-$-35$%8&'-7&(# $5,-.R,(.$-4! /& 1#,6.-5! -$* -+ &%N&-!
A('$-5&I'SHE) A1 (5,($'4!,-+('04(&&A1$91()81&-%.'$-T&~(<!

WS ($11'$(&2(1$0"".5)(41.-1,12$0'(E! @!7&,-1$012,1,2.(6!

1 ()& 1'$28+0'&! 882,04&! ()&'&! ,'&! ! #$(! $9! >084(.$-4! (), (! ,'&!
AEEH$LE-&+! -+ ()&'&!,'&!-$! -4*&'419$'1 ()& T<I=$7&(.7&4! )&'&!
S&IS08A(.$-41)$419,'12,-15& (1.-%&A($'4:H.(.5,($'4:!,+7 .- A(,(.$-4!
~+1C0+5&41($!1'$(&2(1$0'12$77$-190(0'&<!

A)&I1'$28441$9!+8%8#$1 -5 228441 ($18-%.'$-7&-(,#1CO4(.2&!
A1$-5$.-5!1'$28441 -+19,'19'$718&.-5! 287 1#&(&+!*&) '&! #4$11'$3
0%.+&! 4$7&) .-4.5)(! (B! 5SS, #! +8&%8&H$17&-(1 8&6$-+! ()&PUS2&44
|0-9$'(0-,(&#6! 4&,'2)! +.'&2(.$-! .41 #8441 4&&- -1 ()&! YO44.,-| F&+3
& (.$-:1.(1.4! +0&! ($! 4)$'(34.5)(&+-844:1 2#$4.-51 &68&4! ($! 2$77$-!
1'$8H#& T4 ~(&'&A(4! -1 82$-$7.215,.-1(),-) -1 &-%6.'$-7&(,#1 1'$3
(&2(.$-1,-+1#$886.-5! ()&! .-(&'&4(4!1 $9! ()&! &2$-$7.2! &#.(&N<!/0'$1&!
)41 154.(.$-&+! .(A&HO! 41 1 9'$-('0--&'! -1 (&' 74! $9! 1'$2&+0' #! &-%.3

K=(,(.4(.24!$9!()&!401'&7&!2$0'(1$9!()&! Y044, -IF&+&963) &KLIMIKLIZK

X 48 A&8&%,! SI@E (B # &-%.'S-T8&(H#! COA(.2&H8 . $+.2,#! 42.8&-(.9.2!
C$0'- #[0+58JHLI\<! S$<!]NIZIN<! <& 4868%,|S<"<!_&R)+0-,'$+-$6&!
&;$H#$5.2)84:$68!11", %$40+<68+ 6,<IKLA A ZIN<!=<!BUK<!
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'$-7&-(#!"5)(1()'$05)! )&, +$1(.$-1$9! ()& OS/c/Ic$-%&-(.$-1$-!
"22844)($!@-9$'7,(.$-1HOB#.21H,'(.2.1,(.$-1 .- d&2.&7=-5! ,-+!
"228441 ($! [04(.28! -1 [-%.'$-T&(#! _,(&'41(0&!",)04! C$-%&-3
(.$-N<C$-%&-(.$-1$!,22&441 ($! .-98'7,(.$-:1108#.2!1,(.2.1,(.$-! .-!
+&2.4.$-17,:.-51,+!, 228441 ($ICO4(.2&! -1&-%.'$-7& (#7,((&'4<!A).4!
2$-068-(.$-1* 41 +$1(&+! 41 &, '#6! (1 J]]Z! -+ &-(&'&+) -($19$0'4! -]
f2($8& T KLLI! 1$.-(! )&! 2$-%&-(.$- #1),41 1 2$71#. -281 7&2),-.47!
%).2)1),4! 4$78&! +.4(.-2(.%&! 9&,(0'&4 7,;.-5! .(1 +.99&'&-B B (&!
2$71#.,-2&! 78&2),-4741 $9! $0&1 ~(&-,($-#! &%.'$-7&-(H#!
5'&&T&-(4<! A)&! 2$71#.,-2&) 2$77.((&&! 4! 2$71$48+! $9! +.99&'&~(!
&G1& (4! 4&'%.-5! - | 1&'4$-#12,1,2.(6! -+ )& 1'$28+0'&! 2,-1 (.53
5&'&+!8612$770-.2,(.$-419'$71()&! 108#128()$05)!. (1.41-$(1,12$0'(:!
(1 1'$%.+841 -1"00$".(,(.%&! -(&'1'&(,(.$-1 $9! ()&! 1'$%.4.$-41 $9! ()&!
23-%8&-(.$HA)&!",)04! c$-%&-(.$- 1-,7841 4! 402)! 17&,-1 -$(! !
2$0'(1,-+-$(1,1CO+.2. #1,00)$".(B30(1-$- 3CO+.2.1$-&«
@9!*&!#.4(1A)&!",)041 2$-%8&-(.$-1+&!14&&! (), (!.(1.4!-$(1 ) &!
8&4(10-+&'3+&V&HSLE+! -1 (&'TA -+1 24, (6<! A)&! 2$-4('02(.$-! $9!
1,5, 1)41 (*$! -+ ()'&&! $9! '(.2#&! ]! 1'$%.+&41,18,4.419$'1 7,-6!
~(&T&(,($-4:1%).2)! .-2'&,4.-5#6! -(&'9&'&! *.()! 0&! (', +.(.$-,#!
11'$,2)&41048+1 .-1()&1'&A1&2(.Yo&IH&S A4, (.$-1$9! HTSA(! H##11,'(.&4<!
A).41),41'&AOH(&+! ! -1 .-2'&,4.-51-078&'| $OI #&5 #! +.410(&! 2$-3
28&'-.-51()&!*,61()&4&1 0H&A &1 T1#& T&(&+:185()!$9! )&!-, (.$-,#!
~+10&I/O1H#&Y%&H<!
A)&I-&&+19$'1#85 #150," -(&&A1$9!108#.2! -%$H& T &-(1.4! -3
2'8,4.-5#618&.-51'QOH#&2(&+! -1 (&', (.- H#1&-%.'S-T&-(#1#,*! -+]
~10)&!-078&1$9!.-4('07&- (4!, +$1(&+!,9(&'I]|L1).2)!),%&!7&-3
($-&+! ()&!-&2844,'6!-&2844.(6!$9! 440" .-5! 228441 ($! .-9$'7,(.$-!
H1108#.211,(.2.1,(.$- -+ -1 &-9%6.'$-7&-(,#! +&2.4.$-37,;.-5<!
(&);&6!'SH&).-1().4'84182(1),41-$1+$08(18&.-5! 1#,6&+1861H'.-2.1,#!
JL! $9! 0&! Y.$! +&2#, (.S $-! 1-%.'$-7&-(! ,-+! d&Y6&H$LT&(!
IIIKNMK! =$78(. 7841 ()&A&! +&24#,'(.$-1.41 2 ##&+! ()&! .-4('07&-(1 $9!

eN((14PQQ***<0-&2&<$'5Q&-%Q11Q('&,(B(&G(<)(7#
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