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*.1&,.1=446,-K0=<0&J0&-U.-<<=&-44=J,-P<-/=&0<&5617/=&4-JJ0<=I&'<-&
,-./04=:-.1&/1<1.1KK-&<10&4=<i.=</0&21P:0&-<0J-:0Q&5617/=&U-&2-&7nI&$-&-<g
4O1Q&M1<4On&,=77-&71JM.-.1&,-.-2=77-:1&=&1771.1&-44=:/=&2-&-:46<0&4=J1&
6<-&-<-:=P0-&=:/.-PP0=7-Q&:-&J1J=.0-&21::-&207/.6K0=<1Q&-&J0:0=<0Q&20&6=g
J0<0Q&2=<<1&1&M-JM0<0I&)Q&-:&20&7=,.-&20&/6//=Q&6<-&U1.-&0<4-,-40/h&20&21g
!&<0.1&6<&56-:70U=P:0-&,.=,.0=&21::d6=J=I&?6PP1.1<2=&4O1&5617/0&"#F-(+-(#
21:&46=.1&1&21::d0</1::1//=&<=<&70&4=</.-2204=<=Q&<=<&4.12=&20&17,.0J1.1&
:d-.M0/.0=&20&6<&6J=.1Q&J-&4=P:01.1&6<-&21::1&7=:1&1U021<K1&4O1&:-&<=7/.-&
1,=4-Q&<1::-&76-&7,=77-</1&1560U=40/hQ&76PP1.0741IC&

9=7k& ):07-M1/O& 21& ;=</1<-o& 70& .0U=:P1& -:& :1//=.1& -::d0<0K0=& 21::-&
,.=,.0-&J=<6J1</-:1&=,1.-&!%#&()%.:%#8%&#$P'%&#<1::-&56-:1&:d-6/.041&
0</1..=P-&:-&!&:=7=!&-Q&b1&,0j&0<&,-./04=:-.1&:-&J1/-!&704-&6J-<07/-c&,1.&
J1//1.:-&b-::-&,.=U-&21::d-<0J-:0/hcIA

!&7,0<P1.:-&-&5617/=&,-77=&l&71<Kd-:/.=&6<-&2-/-Q&:-&!&<1&21:&J0:g
:1<<0=Q&4O1&<=<&l&7=:-J1</1&70JM=:04-Q&,1.4On&:-&4:=<-K0=<1&O-&i-//=&
4=J,01.1&6<&7-:/=&20&56-:0/h&<1::-&7/=.0-&210&.-,,=./0&6=J=g-<0J-:1I&
%d6:/0J=&2141<<0=&21:& 714=:=& 70&,.171</-Q&,1.&5617/=&J=/0U=Q& 4=J1&
:-&40i.-&21::-&!&<1&20&6<&J=<2=Q&:-&:0<1-&20&7U=:/-&20&6<&4-JM0-J1</=&
1,=4-:1I&;=.71Q&2041&:d-6/.041Q&7-.1J=&:d6:/0J-&P1<1.-K0=<1&4O1&,=/.h&
,-.:-.1&21P:0&-<0J-:0&4=7k&4=J1Q&,1.&6<-&:6<PO0770J-&71.01&20&714=:0Q&
P:0&(44021</-:0&:0&O-<<=&b,.=i=<2-J1</1&71</0/0Q&0JJ-P0<-/0&U=:6/0&1&
4=<41,0/0&0<&6<-&4=</0<60/h&P0h&0</1..=//-&6<-&,.0J-&U=:/-&2-:&4-U-::=g
U-,=.1&1&6<-& 714=<2-&2-0&J-//-/=0&20&9O04-P=Q&J-&4O1& 70& 7/-& 4=Jg
,01<2=&1&0<i.-<P1<2=&76::1&.0U1&21::1&<=7/.1&U0/-&20&=PP0cIR&8-::-&U0U-&

C& )I&21&;=</1<-oQ&!%#&()%.:%#8%&#$P'%&Q&;-o-.2Q&_-.07&CSSXQ&b!U-</g,.=,=7cQ&
,I&CRI&%1&/.-26K0=<0&210&/17/0&20&)I&21&;=</1<-o&7=<=&J01I&

A& #U0Q&,I&AZI
R& #U0Q&b!4O1J0<1J1</&U1.7&:16.&<=<g,-.=:1cQ&,I&C\I
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,1.41K0=<1&20&5617/-&4176.-Q&<-741&0:&217021.0=&20&4=<i.=</-.70&4=<&:-&
7/=.0-&21:&,1<701.=&=44021</-:1Q&,1.4On&l&<1::-&46:/6.-&21::d(44021</1&
4O1&0:&.-,,=./=&4=<&P:0&-<0J-:0&70&l&4=7/.60/=&0<&/1.J0<0&4=7k&,.=M:1g
J-/040V&P:0&-<0J-:0Q&-0&56-:0&U01<1&<1P-/-&6<-&7/=.0-Q&70&/.=U-<=&0<i-//0&
/.-740<-/0&2-::-&0J,1/6=7-&4=..1</1&21::-&<=7/.-&1U=:6K0=<1&/14<04-&1&
20&/6//=&40p&4O1&177-&4=J,=./-I&
"=<&,=4O1&20i!&4=:/h&70&,.171</-<=&-&6<&/-:1&4=J,0/=Q&4O1&-,,-.1&

!&<&2-:&,.0J=&J=J1</=& i=./1J1</1&-70JJ1/.04=Q& 40=l& 71P<-/=&2-::-&
7/.-.0,-</1&U1.M=70/h&21::d6J-<=&.07,1//=&-:&56-:1&70&,=<1& :d-<0J-:1&
4O1&/-41I&bw&-::d=.0KK=</1&210&<=7/.0&,1<701.0&1&21::1&<=7/.1&:0<P61&4O1&
:d-<0J-:1&70&1.P1Q&7-/6.-/=&20&71P<0r&l&76:&:0J0/-.1&21::1&<=7/.1&.-,,.1g
71</-K0=<0&4O1&U0U1&1&70&J6=U1Q&4O1&70&<-74=<21&1&40&P6-.2-cIY

#:&,.=P1//=&20&)I&21&;=</1<-o&.04O0-J-&0:&4=J,0/=&4O1&70&,.1!&PP1g
U-&;=64-6:/&<1::=&74.0U1.1&:-&*'+-("#8%))"#9+))("#.17=&,0j&4=J,:177=&
2-:&i-//=&4O1&<=<&70& /.-//-&20&71P60.1&21::1& /.-441Q&,1.&56-</=&170P61&
1&P.-U-/1&20&1560U=40/h&1771&70-<=Q&J-&20&-441//-.1&:-&J-<4-<K-&1&0:&
U6=/=&4O1&<-74=<=&2-:&70:1<K0=&21P:0&-<0J-:0V&:1&:=.=&/.-441&70&7=<=&0<&
:-.P-&J076.-&4-<41::-/1&1&<=<&70&7=<=&4.1-/0&-.4O0U0&0<&460&J-</1<1.:1I&
)&5617/=& .-22=,,0-& 0:& :=.=&70:1<K0=Q& :=&207/.0M60741&76&,0j& :0U1::0Q& 40&
.1<21&.17,=<7-M0:0&21:&J6/07J=&21P:0&-<0J-:0&4O1&<=<&/.=U-<=&=7,0g
/-:0/h&<1:&<=7/.=&:0<P6-PP0=&-//.-//=&2-:&,.17/0P0=&21:&)+J+&l#l&4=J1&71&
:0&-U1770J=&:-740-/0&71<K-&,-.=:-I&b;=.71&l&,1.4On&70-J=&(44021</-:0&
1M.10gP.140g4.07/0-<0Q&=771770=<-/0&2-:& )+J+&#1&2-:&,%-H74Q& 71&<=<&40&
7=<=&,-.=:1&76i!&401</0&,1.&/6//0&0&U0U1</0cIZ
!&,-./0.1&2-&5617/-&71,-.-K0=<1&:0&41.4O0-J=Q&J-&-74=:/0-J=&:1&:=.=&

2=J-<21&1&:1&:=.=&.07,=7/1&4=J1&71&-,,-./1<1771.=&-&6<&")'-+#J=<g
2=I&"1::-& 4=<i1.1<K-&/-"87(-%# )%# F"-)%-# 8%&#$P'%&Cq& :d-6/.041Q& 2=,=&
-U1.&.04=.2-/=&P:0&-<0J-:0&J0/040&2=/-/0&20&,-.=:-&4O1&4=J,-0=<=&<1::-&
`0MM0-&1&<1::d#:0-21Q&4.1-&6<&,-.-::1:=&i.-&0:&/1</-/0U=&20&=:/.1,-77-.1&0:&
J6/07J=&-<0J-:1&1&0:&U0-PP0=&20&)<1-&U1.7=&0:&.1P<=&210&J=./0V&,1.&-4g
4121.1&-&5617/0&261&.1P<0&b71,-.-/0cQ&,1.&,=/1.&1771.1&-44=:/0&0<&5617/1&

Y& #U0Q&,I&CXI
Z& #U0Q&,I&AAI
e&& )I&21&;=</1<-oL$Ig9I&_-75601.Q#/-"87(-%#)%#F"-)%-#8%&#$P'%&C#9-O01.&21&:d^1.g

<1Q&_-.07&ABBXI&]617/1&4=<i1.1<K1&-,.0U-<=Q&6<-&0:&J-//0<=&1&:d-:/.-&0:&,=J1g
.0PP0=Q&:1&b!770717&21&:-&/.-264/0=<&:0//n.-0.1&1<&!.:17c&<1:&P06P<=&21:&ABBe&-&
_-.0P0&,1.&6<&,6MM:04=&20&/.-26//=.0&:1//1.-.0I&?0&.-44=</-&4O1&-:&J-//0<=Q&6<&
J1.:=&70-&U1<6/=&-&0</1.:=560.1&4=<&0&4=<U1<6/0&-//.-U1.7=&:1&!&<17/.1&-,1./1Q&-:&
,6</=&4O1&70&,1<7p&4O1&0:&M.1U1&74-JM0=&20&b,-.=:1c&i=771&4=<41./-/=I&
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1441K0=<-:0&4=J6<0/h&70&21U1&,=77121.1Q&4=J1&2041&>0.P0:0=Q&0:&.-J=&
2d=.=Q&40=l&0:&71P<=&20&6<-&1:1K0=<1Q&20&6<&217/0<=&1441K0=<-:1&=,,6.1&
7-,1.&,.=<6<40-.1&6<-&,-.=:-&2d=.20<1Q&6<=&&O(HH+)%'OI& #:&,-.-P=<1&
4=<&0:&J=<2=&210&J=./0&2h&:-&J076.-&21::-&207/-<K-&4O1&70&l&4.1-/-&0<&
(44021</1& i.-& 0:&J=<2=&6J-<=&1& 0:&J=<2=&-<0J-:1&1&41./-J1</1& 0:&
,1<701.=&=44021</-:1&O-&-MM-<2=<-/=&,.17/=& :d-//1PP0-J1</=&20&P0=g
0=7-& .04=<=741<K-&U1.7=& :-&,.=20P-:0/h&21::-&<-/6.-&4O1&7=7/1</-U-& 0&
U0U1</0Q\& 7=7/0/61<2=:=&,0-<&,0-<=&4=<& :-&=.P=P:0=7-& 7046.1KK-&21::-&
4-,-40/h&20&2=J0<0=I&
#& 71//-</-&J0:0=<0& 20& -<<0& 0<& 460& -MM0-J=& 4=<U0776/=& -<0J-:0& i.-&

P:0&-<0J-:0Q&71<K-&i.-//6.1Q&<=<&7=<=&,1.&:d6=J=&=44021</-:1&<1,,6.1&
,0j&6<&.04=.2=I&9=<&70J,-/0-&1&6J=.07J=&_-6:&?O1,-.2&:=&7=//=:0<1-Q&
.1<21<2=&<=/-&:-&:1//1.-&4O1&b6<&=.7=c&P:0&O-&.14-,0/-/=Q&0<20.0KK-/-&b-:&
,.0J-/1&_-6:&?O1,-.2&1&-0&76=0&70J0:0cI&#<&5617/=&74.0//=&b%-&;=.17/-Q&
0:&$-.1Q&0:&8171./=Q&:-&_.-/1.0-c&204=<=V&

<6/.0U-J=&P0h&P:0&6J-<0&,.0J-&4O1&1770& -U1771.=&-456070/=& :-& :=.=& i=.g
J-&-//6-:1I&!:&/1J,=&21:&<=7/.=&,.0J=&0<4=</.=Q&=446,-U-<=&6<&O-M0/-/&
J=217/=Q&4=J1&=P<0&-<0J-:1I&).-<=&210&,.0J-/0&76,1.0=.0&,1.&:1&:=.=&,-.g
/04=:-.0/h& ,0j& U07/=71V& :=& 7/-/6/=& 7=40-:1& 1& :d021</0/h& ,1.7=<-:1& 0<&J=2=&
1U021</1&:0&=771770=<-U-<=IX

;=.71&l&5617/-&=771770=<1&-2&-U1.40&4=<2=//=&4=7k&:=</-<=Q&<=<=g
7/-</1& 0:&<=7/.=&,1<701.=&70-&<-/=&<1:&.-,,=./=&4=<&:-&<-/6.-&1&70&70-&
<6/.0/=&21::-&.1:-K0=<1&4=<&P:0&-<0J-:0I&8-::-&20U1.70/h&1&4=J,:1770/h&
21:&J=<2=&210&U0U1</0&70&l&-,,.17=&-&207/0<P61.1Q&2-0&:=.=&7,=7/-J1</0&
1&2-0&:=.=&404:0&U0/-:0&-&74-<20.1&0:&/1J,=I&;0P6.1&20&-<0J-:0&=446,-<=&

\& $I&^n<-iiQ&!%#F-(1#8%#)"#,I-('IQ&?160:Q&_-.07&ABBAQ&,I&AAAQ&.0,=./-&4O1Q&,.177=&
6<-&/.0Mj&0<20-<-&21::-&4=7/-&"=.2g(U17/&21::d!J1.04-&21:&<=.2Q&1.-&0<&67=&
:-&,.-/04-&20&:0M1.-.1&0:&,.0J=&7-:J=<1&,174-/=&1&20&-44=J,-P<-.1&5617/=&P1g
7/=&4=<&:-&71P61</1&,.1PO01.-&F/.I&J0-GV&b`1<U1<6/=&"6=/-/=.1y&*0&.0<P.-K0=&
,1.4On&7=<=&71J,.1&0<&U0/-&0<&5617/-&7/-P0=<1&56-<2=&/6&.0/=.<0&-&i-.40&U070/-&
<1::-&<=7/.-&M6=<-&/1..-r&1&71&/6&.0/=.<0&560Q&"6=/-/=.1Q&l&20&41./=&,1.&P0=4-.1&
4=<&J1&1&4=<&0&J010&7/.6J1</0&20&,174-I&(.-Q&.0/=.<-&2-0&/6=0&1&20d&-0&/6=0&
4=J,-P<0&56-</-&i=./6<-&O-0&-U6/=&<1:&U1<0.1&560Q&20d&-<4O1&:=.=&20&U1<0.1&
1&20&,=./-.J0&:1&:=.=&.044O1KK1Q&-i!&<4On&0=&,=77-&6P6-:J1</1&-,,.=!&//-.<1Q&
20::=&-&:=.=Q&"6=/-/=.1y&!::=&7/177=&/1J,=Q&,=./-&4=<&/1&/6//1&:1&J01&J-:-//01Q&
=&!J04=Q&)771.1&7=,.-<<-/6.-:1Q&"6=/-/=.1y&F9i.I&;I&`=-7Q&2'O.+)+JS#+0#'O%#
Qd"_(7')Q&b_.-o1.&=i&/O1&?-:J=<g!&7O1.cGI&

X& _I&?O1,-.2Q&6+44%.'#)N".(4")#.+7&#-%.8#O74"(.&Q&0<&b)7,.0/cQ&360<&ABCB&
b91&561&<=67&-,,.1<<1</&:17&-<0J-6zcQ&,I&CeAI&*.I&J0-I
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:1&7=P:01&4O1&71P<-<=&0&,-77-PP0&0J,=./-</0&21::-&U0/-Q&4=J,-0=<=&<10&
7=P<0Q&0J,12074=<=&4O1&:-&.041.4-&21::d021</0/h&20U1</0&,6.-&4=</1Jg
,:-K0=<1&20&7nI&
+0-74=:/0-J=&4=<&7/6,=.1&0&.-44=</0&20&6<-&4=</0P60/h&4=<&:d-<0J-g

:1&4O1&74=<!&<-U-&<1::d0<20741.<0M0:0/hQ&4O1&.04O0-J-U-&:d0</0J0/h&21:&
4=<7-<P60<1=I&?0&<-..-&4O1&0&f-<-N7&21::-&"6=U-&9-:12=<0-&-U1<2=&
4=J1&-<0J-:0&2=J17/040&7=:-J1</1&210&,=::0Q&4=<7021.-771.=&6J-<0&0&
4-<0&4O1&-..0U-U-<=&4=<&0&J0770=<-.0IS&!<4O1&%nUog?/.-677&.-44=</-&
0<&J=2=&J0/04=&1&,=1/04=&4O1&P:0&#<20-<0&2041U-<=&20&4=<=741.1&0&M0g
7=P<0&21P:0&-<0J-:0&,1.4On&0&:=.=&-</1<-/0&70&7,=7-U-<=&4=<&:=.=I&%-&
4=<=741<K-&560<20&1.-&-6/=.0KK-/-&2-::-&20741<21<K-&1&2-::-&4=<7-<g
P60<10/hQ&J-&/6//=&5617/=Q&2041&:=&7/177=&%nUog?/.-677Q&l&!&<0/=I

"=<& l& i=.71& 0:&J0/=& 21::-& 20P<0/h& 174:670U-& 21::-& <-/6.-& 6J-<-& 4O1& O-&
i-//=&76M0.1&-::-&<-/6.-&7/177-&:-&4=<71P61<K-&20&6<-&,.0J-&J6/0:-K0=<1Q&
-::-&56-:1&2=U1U-<=&0<1U0/-M0:J1</1&71P60.1&-:/.1&J6/0:-K0=<0s&?0&l&4=g
J0<40-/=&4=<&0:&71,-.-.1&:d6=J=&2-::-&<-/6.-&1&4=<&0:&4=7/0/60.:=&0<&.1P<=&
7=U.-<=r&70&l&4.126/=&4=7k&20&4-<41::-.1&0:&76=&4-.-//1.1&,0j&0..1i6/-M0:1Q&
40=l&4O1&l&0<&,.0J=&:6=P=&6<&1771.1&U0U1</1ICB

_1.&0:&J=<2=&=44021</-:1&26<561&P0h&<1::d-</04O0/h&P.14-&1&.=J-<-&
:1&7/.-21&4=J0<40-<=&-&M0i=.4-.70V&0:&,0/-P=.07J=Q&:-&J1/1J,704=70&1&0:&
,:-/=<07J=Q&0<&,-./04=:-.1&561::=&20&_:6/-.4=Q&O-<<=&J-</1<6/-&U0U-&:-&
20J1<70=<1&20&7/.1//-&4=</0P60/h&4O1&:1P-U-&0<701J1&6=J=&1&-<0J-:1Q&
4=7k& ,=1/04-J1</1& 1U=4-/-& <1::1&D%'"4+-0+&(#20&(U020=r&J1</.1& :=&
7/=0407J=&2-U-&0<0K0=&-&561::-&-//0/620<1&20&,1<701.=&4O1&,.0U0:1P0-&0:&
)+J+&#4=J1&0:&b,.=,.0=c&21::d6=J=I&?6&5617/=&7i=<2=Q&0&/-Mj&-:0J1</-g
.0&1&:-&,.-/04-&21:&7-4.0!&40=&-77=:U1U-<=&6<&.6=:=&-JM0P6=V&2-&6<&:-/=&
-6/=.0KK-U-<=&:d644070=<1&20&41./0&-<0J-:0Q&2-::d-:/.=&,1.p&4=<i1.0U-<=&
U-:=.1&-&561::1&U0/1&4O1&U1<0U-<=&7=,,.1771Q&,1.4On&:d-<0J-:1&.07/-M0g
:0U-&:-&4=J6<04-K0=<1&i.-&:d6=J=&1&80=I
%d-UU1</=&21:&4.07/0-<170J=&.-,,.171</-&:-&P.-<21&i.-//6.-&4=:&J=<g

2=&-</04=I&?1&0:&9.07/=&l&:d6<04-&U0//0J-&0JJ=:-/-&6<-&U=:/-&,1.&/6//1&1&
,1.&71J,.1Q&5617/=&U=..1MM1&20.1&4O1&0&7-4.0!&40&7=<=&-M=:0/0Q&P:0&0</1.g

S& 3Ig$I&;1..oQ&!%&#V7(&&".:%&#8%# )N21F%-(%.:%C&%17&)20/0=<7&26&91.iQ&_-.07&
CSSCQ&,I&ZeI&"1:&CXYZ&5617/0&0<20-<0&1MM1.=&0:&:=.=&,.0J=&4=</-//=&4=<&6<&
4-<1&20&<=J1&+O0<Q&:=&4=<7021.-.=<=&6<&6J-<=Q&P:0&,=./-.=<=&210&2=<0&1&P:0&
,-.:-.=<=&4=J1&70&4=<U01<1&-&6<&4-,=&.07,1//-/=&,1.&0<P.-K0-.71:=I&

CB& & )I&21&;=</1<-oQ&!%#&()%.:%#8%&#$P'%&Q&40/IQ&,I&Y\I



>.(4")(#%#8(.'+-.(& CY\

21//0&-:0J1</-.0&76,1.-/0ICC&T:0&1ii1//0&20&5617/=&4-JM0-J1</=&1,=4-:1&70&
i-.-<<=&:1</-J1</1&71</0.1Q&<1:&,.=P.1770U=&.0/0.-.70&21:&71<7=&21:&7-4.=&
2-::-&U0/-&-<0J-:1Q&4O1&20U1<6/-&,.=i-<-&70&17,=<1&=.J-0&71<K-&20i171I&
b!44-21&-::=.-&-P:0&-<0J-:0&56-:4O1&4=7-&20&<6=U=&1&20&0..1U1.70M0:1&<1:g
:-&<=7/.-&46:/6.-&1&<1::-&<=7/.-&7/=.0-cCA&4O1&U12.h&71J,.1&,0j&-ii1.J-.70&
:-&41</.-:0/h&1&:-&76,1.0=.0/h&21::d6=J=Q&71<K-&:0J0/0&<n&.071.U1I&%-&/1=.0-&
21P:0& -<0J-:0gJ-44O0<1&20&9-./170=& 4=7/0/60741& 6<& 46:J0<1& 0<& 5617/=&
,.=4177=&<1:&56-:1&:-&2=J-<2-&76::d1707/1<K-&21::d".(4"#21P:0&-<0J-:0&
1&76::-&:=.=&4-,-40/h&20&7=ii.0.1Q&20U1</-&i6<K0=<-:1&-::-&:0410/h&20&4=<g
26..1&:=&7i.6//-J1</=&-<0J-:1&-&7/-20&17/.1J0&=&-&,1.J1//1.1&6<d-77=:6/-&
:0M1./h&<1::-&7,1.0J1</-K0=<1I&!.<-6:2Q&%10M<0KQ&`6ii=<Q&?4O=,1<O-6g
1.Q&7=<=&5617/1&:1&,=4O1&U=40&4O1&70& :1U-<=&,1.&.04=7/0/60.1&0:& :1P-J1&
i.-&:d6=J=&1&0:&J=<2=&-<0J-:1Q&,1.&.0,=./-.1&:d-//1<K0=<1&76::-&4-,-40/h&
21::d-<0J-:1&20&7=ii.0.1&1&76::-&,01/h&4O1&P:0&l&2=U6/-I
),,6.1&l&,.=,.0=&560Q&-::d-,041&21::-&71,-.-K0=<1&2-::d6J-<=Q&4O1&

70&.0,.=,=<1&6<-&0<5601/-</1&U040<-<K-V&:-&.-K0=<-:0/h&4O1&O-&,.1701g
26/=&-::-&<-740/-&210&J-//-/=0&20&9O04-P=&1&-::d=.P-<0KK-K0=<1&21::=&
7/1.J0<0=&<10&4-J,0&20&!674OH0/K&1&*.1M:0<N-&7=<=&7=//1..-<1-J1</1&
:1P-/1I&]617/1&261&P.-<20&/.-P1201Q&-776./1&-&70JM=:=&21::-&,.=i=<20/h&
21:&J-:1Q&70&/=44-<=&71<K-&4=<i=<21.70&<n&7=U.-,,=.70I&?1&6<-&J121g
70J-&,.=i-<-K0=<1&21:&U0U1</1&:1&P602-Q&17,.0J=<=&,1.p&i=.J1&20ii1g
.1</0&20&U0=:1<K-CR#1&20&7=,.-ii-K0=<1Q&-::1&56-:0&70#2=U.1MM1&21204-.1&
6<-&.0"&1770=<1&-,,.=i=<20/-I&
%-&7=./1&4O1&O-&-44=J6<-/=&6=J0<0&1&-<0J-:0&7,=7/-&:-&:0<1-&20&71g

,-.-K0=<1&-::d0</1.<=&21::d6J-<=Q&J1</.1&i-&7k&4O1&:d-<0J-:1Q&714=<2=&
:d17,.1770=<1&20&%o=/-.2Q&20U1<P-&0:&,-.-20PJ-&21::-&U0//0J-I

CC& _1.&<=<&1</.-.1&0<&6<&2074=.7=&-J,:0770J=&4O1&,=./1.1MM1&/.=,,=&:=</-<=&
.0J-<2=&-::1&?1K0=<0&>##&b%1&/1J,7&21&7-4.0!&41c&1&>###&b%1&*.0=J,O1&21&
:d!P<1-6c&21::d=,1.-&20&)I&21&;=</1<-o&1&-&$I&^n<-iiQ&!%#F-(1#8%#)"#,I-('IQ&
40/I&]617/=&.044O0770J=&/17/=Q&,-./1<2=&2-::d-<-:070&21:&.0!&6/=&7=4.-/04=&20&
i-.70&,-P-.1&0:&,.=,.0=&0<71P<-J1</=Q&0</.1440-&:-&2=J-<2-&!&:=7=!&4-&76::-&
U1.0/h&1&:-&,.-/04-&21:&2=<=Q&,1.4=..1<2=<1&/6//-&:-&,-.-M=:-Q&-&,-./0.1&2-:&
2=<=&41.0J=<0-:1&!&<=&-:&7-4.0!&40=Q&,.=71P61<2=&4=<&:d-<-:070&21:&.1P<=&21:g
:-&P.-K0-&,1.&P06<P1.1&-::d14=<=J0-&20&J1.4-/=&4O1&71JM.-&<=<&:-740-.1&,0j&
7,-K0=&-::-&20J1<70=<1&21:&2=<-.1I&

CA& )I&21&;=</1<-oQ&!%#&()%.:%#8%&#$P'%&Q&40/IQ&,I&Y\E
CR& #U0Q&,I&\YeI&9=JJ1</-<2=&>-770:0&T.=77J-<Q&)I&21&;=</1<-o&.04=.2-&4O1Q&

26.-</1&6<-&J-:-//0-&21:&M17/0-J1Q&:-&,=,=:-K0=<1&70&=.P-<0KK-U-&,1.&.-44=g
P:01.:=&1&-MM-//1.:=Q&71<K-&=20=&U1.7=&:d-<0J-:1Q&J-&7=:-J1</1&,1.&/6/1:-.1&
:-& ,.=,.0-& 7-:6/1I& #<U141& ,1.& =.P-<0KK-.1& 6<=& 7/1.J0<0=&J-770440=& 20& 6<&
P.6,,=&6J-<=Q&70&21U1&76740/-.1&:d=20=&1&:-&.1,6:70=<1I&



CYX& >.(4")(C#7+4(.(#%#+)'-%

K."#F"-'(:+)"-%#'%.%-%<<"#

?/-<2=&4=7k& :1& 4=71Q& 40& 70& ,6p&4O0121.1& 71&,-.:-.1& 0<&<=J1&21P:0&
-<0J-:0&<=<&70-&6<&<6=U=&/0,=&20&-M67=Q&6<&71P<=&6:/1.0=.1&20&7=,.-ig
i-K0=<1&1&U0=:1<K-I&
%-&.07,=7/-&40&.04=<2641&-&561::-&i.-71&21::d",".'3F-+F+&Q&40/-/-&7=g

,.-Q&56-<2=&):07-M1/O&21&;=</1<-o&2041&20&1771.1&7/-/-&7,0</-&-&74.0U1g
.1&,1.4On&J=77-&2-&b6<-&,-./04=:-.1&/1<1.1KK-&<10&4=<i.=</0&21P:0&-<0g
J-:0Q&5617/=&U-&2-&7ncI&_1.&56-</=&0</17-&4=J1&56-:4=7-&20&,1.7=<-:1Q&
1&26<561&4=J1&56-:4=7-&4O1&21!&<0741&:d-6/.041&1&:-&56-:0!&4-&<1::-&76-&
70<P=:-.0/hQ&,6.1&0:&71</0J1</=&21::-&/1<1.1KK-&U1.7=&P:0&-<0J-:0&l&/6//=&
i6=.4On&74=</-/=I&)77=&.04O0-J-&56-:4=7-&20&,0j&,.0J0/0U=&21::-&,.1g
=446,-K0=<1&,1.&:-&:=.=&7=./1&=&21:&207P67/=&4O1&,.=U=4-&:-&U0=:1<K-&-&
460&:0&7=//=,=<0-J=Q&56-:4=7-&20&,0j&=.0P0<-.0=&21::1&4=<4:670=<0&-&460&
40&,=./-&6<d-<-:070&21::-&7/=.0-&21:&,1<701.=&1&71JM.-&2-.1&6<&=.01<g
/-J1</=&-::d-.P=J1</-.1Q&6<&/0JM.=&-::-&U=41&4O1&,-.:-Q&<1::-&.041.4-&
-<4O1&20&6<-&,-./04=:-.1&J=2-:0/h&17,.1770U-I&
(.01</-&0<<-<K0/6//=&U1.7=&6<&<64:1=&/1J-/04=&0J,=./-</1V&<=<&70&

/.-//-& 7=:-J1</1& 20& b-J-.1& P:0& -<0J-:0cQ&J-& 20& .04=<=741.1& 0& 71P<0&
,.=i=<20&20&6<-&U040<-<K-&4O1&4=0<U=:P1& 0:& :0U1::=&,0j&1:1J1</-.1&1&
26<561& 0:& ,0j& .044=&20& ,-770=<1&21:& <=7/.=& .-,,=./=& -:&J=<2=V& /=4g
4-.1Q& P67/-.1Q& U121.1C& U1<0.1& b-2=//-/0& 2-::-& 4=JJ=U1</1& 4=J6<0/h&
21P:0&=2=.0cCY&7=<=&740</0::1&20&71<7=&4O1&40&,1.J1//=<=&20&7/-M0:0.1&6<-&
,-./04=:-.1&i=.J-&20&0</0J0/h&4=<&P:0&-<0J-:0Q&4O1&l&-::d=.0P0<1&21::-&
4=J,-770=<1&4O1&,.=U0-J=&,1.&:-&:=.=&7=./1&1&4O1&)I&21&;=</1<-o&7=/g
/=:0<1-&4=<&/.-7,=./=V&b5617/-&i=::1&P0=0-&20&1771.1&4=<&:1&M17/01&5617/-&
56-70gP.-K0-&20&80=cICZ

'<-&,.1407-&U070=<1&21P:0&-<0J-:0&g&21::d6=J=&1&21::-&<-/6.-&g&70&
-./04=:-&-&,-./0.1&2-&5617/=&71</0.1&1&:=&0<<1.U-V&:d-<0J-:1&l&6<&1771.1&
71<70M0:1&1&5617/=&70P<0!&4-&4O1&O-&6<&J=<2=I

90p&U=..h&20.1&4O1&:d-<0J-:1Q&4=J1&:d6=J=&uIIIv&l&4-,-41&714=<2=&0:&P.-2=&
20&4=J,:1770/h&21:&76=&=.P-<07J=Q&20&6<-&7,=</-<10/h&1&20&6<-&70JM=:0KK-g
K0=<1&4O1&/17/0J=<0-<=&20&40p&4O1&^-<7&3=<-7&4O0-J-&b()#0%.+4%.+#8%))"#
,('"bI&9=70Q&uIIIv&O=&.04O0-J-/=&-&,0j&.0,.171&0<&5617/=&7/620=&6<&1<6<40-/=&
4O1&J0&0J,1P<-V&b)770&2=.J=<=&1&<=0&U1P:0-J=cI&%-&J1/-!&704-&0<&1ii1//0&
O-&J1P:0=&.1707/0/=&-::-&,.=U-&21P:0&-<0J-:0&56-<2=&70&l&i-//-&,1<701.=&21:&
4=</0<6=I&]617/-&P1<1.=7-&207/0<K0=<1&i.-&561::0&4O1&,0j&=&J1<=&U1P:0-<=&

CY& #U0Q&6:/0J-&,-P0<-&21::d=,1.-&71<K-&<6J1.=I
CZ& #U0Q&,I&AAI



>.(4")(#%#8(.'+-.(& CYS

1&561::0&4O1&,0j&=&J1<=&2=.J=<=&U01<1&2-&8021.=/Q&4O1&:dO-&1.120/-/-&2-&
`6ii=<Q&4O1&:d-U1U-&0<&56-:4O1&J=2=&,.17-&2-&%10M<0KICe

%1&-ii1.J-K0=<0&20&)I&21&;=</1<-o&,=/.1MM1.=&.041U1.1&6<&6:/1.0=.1&
-..044O0J1</=&71&-44=7/-/1&-::-&.0"&1770=<1&20&3Ig$I&;1..o&76:&71</0.1&1&
76::-&4=J6<04-K0=<1&i.-&6=J=&1&-<0J-:1&4=</1<6/0&0<&!%&#V7(&&".:%&#
8%# )N21F%-(%.:%EC\& #:& 71</0.1Q& 0</17=&4=J1& 0JJ120-/-J1</1& 4=J6<0g
4-/0U=Q&70&7=7/-<K0-& 0<&6<d17,1.01<K-&,.0J-.0-Q&4O1&l&-:&20&56-&21::-&
4=7401<K-&1&21::d0</1::1//=Q&17,1.01<K-&4O1&7=..1PP1&<1::d6=J=&:1&,0j&
4=J,:1771& 1:-M=.-K0=<0& 0</1::1//6-:0& 1& 7=7/01<1& :d021</0/h& ,1.7=<-:1Q&
4O1&4=::-771.1MM1& 71<K-&20& 177-I&%d-<0J-:1&2=/-/=&20& 71<70M0:0/hQ& O-&
P0h&=:/.1,-77-/=& :-& 7=P:0-&21::-&<-/6.-:0/h&1&4=<=741& 0<& i=.K-&20&6<-&
(.'%))(J%.<"#&%.&(H()%#g&4O1&<=<&l&:d07/0</=&b4O1&<=<&7,01P-&<6::-Q&J-&
2h&7=:-J1</1&6<&<=J1&-&6<-&20i!&4=:/hcI&#:&4=.,=&0<&56-</=&71<K01</1&
4=<=741&1&.04=.2-&1&,1.J1//1&-P:0&-<0J-:0&20&J6=U1.70&<1:& :=.=&-Jg
M01</1Q&20&4=J6<04-.1&i.-&:=.=&1&4=<&P:0&6J-<0Q&,6.&<1::-&P.-26-:0/h&
21::1&,.=,.01&4-,-40/h&1&<1::1&20ii1.1<K1&/0,04O1&20&40-746<-&7,1401I#
?1&70&-776J1771&!&<=&0<&i=<2=&5617/-&,.=7,1//0U-Q&:d-//1PP0-J1</=&

=PP1//0U-</1Q&4O1&O-&,1.&:=&,0j&4=</.-771P<-/=&!&<=&-&5617/=&J=J1</=&
0:&J=2=&4=<&460&P:0&-<0J-:0&7=<=&7/-/0& .0P6-.2-/0&2-::-&46:/6.-&=440g
21</-:1&2=U.1MM1&J6/-.70Q&J6/-<2=&:-&P.-JJ-/04-&210&,.=<=J0V&2-:&
<16/.=&b177=c&-:&b/6cI&]617/=&,-77-PP0=Q&4O1&0<<174O1.1MM1&,.=41770&
20&.04=<=740J1</=Q&7-.1MM1&J177=&0<&-//=&4=J1&.07,=7/-&-::-&i.-P0:0/h&1&
-::-&U6:<1.-M0:0/h&21:&4=70221//=&bJ=<2=&<-/6.-:1cICX

Ce& #U0Q&,I&AYI
C\& 3Ig$I&;1..oQ&!%&#V7(&&".:%&#8%#)N21F%-(%.:%C&40/IQ&-2&17I&%0M.=&#Q&,I&RY&F/.I&

J0-GV&b]617/-&17,1.01<K-&,.0J-.0-&l&21//-&q76Mg2=z-7/04-dV&<=<&O-&M07=P<=&
20&6<-&4=7401<K-&4O1&4=<=741Q&20&6<&0</1::1//=&021</0!&4-</1&4O1&7-,,0-&.-,g
,.171</-.1&:d-456-Q&:-&/1..-&1&:d-.0-cr&1&-<4=.-&-&,I&RZ&F/.I&J0-GV&b8d-:/.=<21&
7,1401&4O1&70&-<<=U1.-<=&i.-&:1&,0j&6J0:0&<1:&.1P<=&-<0J-:1&7-<<=#4=</.-7g
71P<-.1& 0:&,.=,.0=&-JM01</1&71<K-&4O1&40&70& 71</-&=MM:0P-/0&-&,.176,,=..1&
0<& :=.=& :-& i-4=:/h& 210& 4=<41//0I& _06//=7/=& 4O1& 6<-& /1=.0-& 21::dd07/0</=dQ& 4O1&
<=<& 7,01P-&<6::-Q&J-&2h& 7=:-J1</1&6<&<=J1&-&6<-&20i!&4=:/hQ& ,6p& 1771.1&
-..074O0-/-&6<-&/1=.0-&21::d(.'%))(J%.<"#&%.&(H()%bE

CX& #U0Q& ,I& CY& F/.I&J0-GV#b?1& :-& 5617/0=<1& l&!&:=7=!&4-Q& l& ,1.4On& <=<& l& 4O017/=&
-::d6J-<0/h&<01</1&20&J1<=&4O1&20&-(:+.&(8%-"-%#)"#&7"#8(,(&(+.%#:+47.(:"3
<(+.")%#8%)#4+.8+I&%-&20U070=<1&4=J6<04-K0=<-:1&21:&J=<2=&l&!&77-/-&2-::-&
P.-JJ-/04-&21::1&,1.7=<1&,.=<=J0<-:0I&%d%&&+#<16/.=&.0-776J1&:d-//0/620<1&
=PP1//0U-</1&4O1&:0M1.-&:-&/14<04-V&l&:d-//0/620<1&7/.6J1</-:1I&#:&/7#-:&56-:1&
l&.04=<=7406/-&:-&,=770M0:0/h&20&6<&?+#/.-2641&:d-//0/620<1&,1.i=.J-/0U-&4O1&
:0M1.-&:d1/04-V&l&:d-//0/620<1&4=J6<04-K0=<-:1I&(.-&71&<=0&.-204-:0KK0-J=&:-&
2=J-<2-Q& :d1/04-& 21::-& .17,=<7-M0:0/hQ& /-:1& 56-:1& 3=<-7& :-& ,.171</-Q& 170P1&



CZB& >.(4")(C#7+4(.(#%#+)'-%

w&4=J6<561&0<&U0./j&20&5617/-&,.=770J0/h&4=<&:d-<0J-:1&g&U0776/-&
<1::-&P0=0-&i=.71&,1.4On&.-,,.171</-&6<&.0/=.<=&g&4O1&)I&21&;=</1<-o&
U121&-<<6<40-.70&:-&,=770M0:0/h&20&6<-&.07=:6K0=<1&20&561::-&20i!&4=:/h&
4O1&7=,.-&70& 0<204-U-V&4=J1&,-.:-.1& 0<&<=J1&:=.=&71&70-J=&71,-.-/0&
,.=,.0=&2-::-&,-.=:-s
w&-&,-./0.1&2-&5617/-&.044O1KK-&20&17,1.01<K-&1&20&U0/-Q&70/6-/-&-:&20&

56-&21::1&,-.=:1&1&4=<21<7-/-&<1::-&4=</0P60/h&21:& 71</0.1Q&4O1&40& 70&
,6p&71</0.1&-6/=.0KK-/0&-&,-.:-.1V&J-&4=J1s&91./-J1</1&:-&,=170-&1&:-&
,0//6.-Q&:1&i=.J1&21::d-./1&O-<<=&2-/=&J0P:0=.1&,.=U-&21::-&!&:=7=!&-I&
?6&5617/=&,6</=&:d-6/.041&.-PP06<P1&:-&,=70K0=<1&20&-:/.0&-6/=.0CS&1&,1.&
=<=.-.1&5617/-&76-&4=<U0<K0=<1&-PP06<P1Q&-::-&!&<1&21::-&,.=,.0-&=,1g
.-Q&,-P0<1&J=:/=&0</1<71Q&-:46<1&i=./1J1</1&-6/=M0=P.-!&4O1I&
#<&5617/0&M.1U0&56-2.0&0:&71</0J1</=&.0,.1<21Q&/.-<<1&6<-&1441K0=g

<1Q&:-&7/.-2-&21::d-i"&0K0=<1Q&.04=.2-<2=&:1&J=:/1&40.4=7/-<K1&0<&460&:-&
U040<-<K-&4=<&P:0&-<0J-:0&70&l&4=<76J-/-&<1::-&J=./1&1&<1::-&U0=:1<g
K-I&8174.0U1& 4=7k& P:0& -<0J-:0&J1770& -&J=./1& <1::-& 4-440-Q& /.-740<-/0&
2-::d6=J=&21</.=&:d0<i1.<=&21::-&P61..-V&0&4-U-::0&U1:=40&,1.&:-&P61..-&
20&J=U0J1</=Q&0&4-U-::0&2-&/0.=&,0j&,17-</0&-i!&-<4-/0&-<4O1&2-&1:1i-</0&
1&4-JJ1::0&,1.&:d0<i1.J1.0-Q&:1&4640<1Q&:1&7-:J1.01r&-70<0&1&J6:0Q&,0j&
-2-//0& -& /1<1.1& 0& .-44=.20&<1::-&P61..-&20& /.0<41-Q&J1</.1& :1&J644O1&
:-//0i1.1&U1<0U-<=&-MM-//6/1&-7701J1&-P:0&6=J0<0r&0&/=,0&4O1&<1::1&/.0<g
411&J=.0U-<=&71<K-&:d=<=.1&21::1&-.J0r&1&0<!&<1&0&4=:=JM0&U0-PP0-/=.0&
644070&2-:&P-7&20&�,.17I&]617/=&1:1<4=&-446.-/=&O-&J=:/1&U-:1<K1V&l&
6<&=J-PP0=&.17=&-P:0&-<0J-:0&4O1&O-<<=&4=<20U07=&4=<&P:0&6J-<0&0:&
,17=&21::-&U0/-&1&21::-&J=./1Q&J-&<1::=&7P.-<-.70&20&5617/-&71561<K-&70&

:d-6/=:0J0/-K0=<1&<10& 4=<i.=</0&21::-&<-/6.-I&?0& /.-//-& 0<&,-./04=:-.1&20&20g
7-,,.1<21.1& -& /.-//-.1& :-& <-/6.-& 4=J1&6<&%&&+#<16/.=& =M01//0U-/=I&]617/=&
70P<0!&4-&J0.-.1&-&6<-&/1<21<K0-:1&7=7/0/6K0=<1&21:&.-,,=./=&7/.6J1</-:1&4=<&
6<& .-,,=./=& 20& /0,=& <6=U=Q& ,0j& 4=J6<04-K0=<-:1I& ?=7/0/61<2=& :d-//0/620<1&
4=J6<04-K0=<-:1& 21:& .07,1//=& -::d-//0/620<1& 7/.6J1</-:1& 21:& 2=J0<0=Q& <=0&
:0J0/1.1JJ=&<=0&7/1770&<1:&.-,,=./=&-::-&<-/6.-cI

CS& 3I& $I9=1/K11Q& !"# ,('"# 8%J)(# ".(4")(Q&!21:,O0Q& $0:-<=& ABBBI&!<4O1& ,1.&
9=1/K11&U0&l&-::d=.0P0<1&21:&.-,,=./=&4=<&P:0&-<0J-:0&:-&4-,-40/h&20&71</0.1&:-&
7=ii1.1<K-&21::d-<0J-:1&g&1&,=0&20&/.-7J1//1.:-&76::1&,-P0<1&21:&:0M.=&g&71</0g
J1</=&4O1&40&7,0<P1&-&20i1<21.:0I&b"1:&46=.1&.070121&6<-&i-4=:/hQ&:d%4F"'("Q&
4O1& /-:U=:/-&40&,1.J1//1&20&4=<20U021.1& :d1771.1&20&6<d-:/.-&,1.7=<-cQ&-&,I&
YeI&!<4O1& :-&U1.P=P<-&4O1&,.=U-&81..02-&20& i.=</1&-::-&76-&,044=:-&P-//-&
,6p&1771.1&-<<=U1.-/-& i.-&5610&71</0J1</0&4O1&40& :1P-<=&-P:0&-<0J-:0Q&J-&
7-.1MM1&0</1.177-</1&4=<i.=</-.1&5617/=&.-44=</=&4=<&561::=&0<&460&9=1/K11&
,-.:-&21::-&20ii1.1<K-&21::-&<620/h&i.-&6=J=&1&-<0J-:1&0<&2)(<"H%'O#6+&'%))+Q&
!21:,O0Q&$0:-<=&ABBRQ&,,I&CBCgCBAI



>.(4")(#%#8(.'+-.(& CZC

J076.-<=&-<4O1&0&,-770&4O1&40&71,-.-<=&2-&:=.=Q&70&,.1,-.-&7=//0:J1</1&
:d-,,.=2=&-::d6:/0J-&,-P0<-&21:&:0M.=Q&71<K-&<6J1.=Q&:h&2=U1&:d0</1<g
K0=<1&21::d=,1.-&/.=U-&0:&76=&4=.=<-J1</=I&
#:& M.-<=Q& 0</0/=:-/=&V+)(.(:%Q& 70& .0-::-440-& -::-&21204-&b!&`1-/.041&

,1.&T0:M1./g31-<c& 1& -&6<-&,.14-6K0=<1&=& 4=<i1770=<1& 4O1&=446,-& 0:&
,1<6:/0J=&4-,=U1.7=&21::d>,".'3F-+F+&V&

_6p&7644121.1&-&56-:46<=Q&/17/0J=<1&1&,-./1&0<&4-67-&20&6<-&J-:-//0-&21:g
:=&7,0.0/=&4O1&O-&4=:,0/=&0:&76=&7-<P61Q&20&/.=U-.1&6<&P0=.<=&<1:&U-40::-.1&
7/177=&21::-&7i=./6<-&:-&P067/-&207/-<K-Q&561::-&4O1&P:0&,1.J1//1&2d-44=g
P:01.1&:-&i-/-:0/h&4-26/-&76&6<&!&P:0=&2d6=J=Q&,1.&.0"&1//1.1&-:&217/0<=&=.J-0&
2-/=&0<&7=./1&-&4=:=.=&4O1&.1,6/0-J=&7=:-J1</1&U0U1</0I

w&2-::d-<P=:-/6.-&,-./04=:-.1&21::-& bJ-:-//0-&21::=& 7,0.0/=c& 4O1& 0:&
.-,,=./=&-P:0&-<0J-:0&.041U1&:641&1&<=<&7=:=&,1.4On&:d0<i1.J0/h&,.0U-&
4O0&<1&l&4=:,0/=&20&4-.-//1.07/04O1&,.=,.01&21::d6=J=I&T:0&-<0J-:0&4O1&
4=J,.1<2=<=&71<K-&,-.=:1&O-<<=&:-&!&<1&0</1::0P1<K-&20&4=P:01.1&0&71g
P<0&21:&J-:1771.1Q&20&76,,:0.1&-::-&J-<4-<K-&1&20&41.4-.1&6P6-:J1</1&
:-&U040<-<K-&20&6<&.-,,=./=I&%-&.140,.=40/h&20&4=J,.1<70=<1&7=//0</17-&
2-&/6//=&0:&2074=.7=Q&/.=U-&0<&5617/=&J=J1</=&:-&76-&17,.1770=<1&J0g
P:0=.1I&b)&/6&J0=&,=U1.=&.-P-KK=Q&4O1&P:0&-<0J-:0&-J-<=Q&1&4O1&2-&4=7k&
/-</=&/1J,=Q&4=7k&/-</=&/1J,=Q&71JM.0&<=<&217021.-.1&,0j&<6::-I&utv&
T:0&-<0J-:0&/0&70&-UU040<-<=&71<K-&4O1&/6&:0&4O0-J0Q&4=J1&71&71</0771.=&
4O1&<=<&,6=0&-:K-.1&0:&/=<=&21::-&U=41&,1.&4O0-J-.:0cI

5+)'(

w&:1PP1<2=&0:&/17/=&20&):07-M1/O&21&;=</1<-o#4O1&7=<=&7/-/-&7=::1g
40/-/-&-&.0,.1<21.1&0<&J-<=&0:&<6J1.=&210&b"=6U1-6z&9-O01.7c&2=U1&
4=J,-.0U-& F,1.& :-& 714=<2-& U=:/-G&B+4# 8N7.# :O(%.EAB#)7,=<1<2=& 0:&

AB& B+4#8N7.# :O(%.# +7# )%# 8-+('# ."'7-%)& l& 7/-/=& 74.0//=& 2-&)I& %nU0<-7& ,1.& 6<&
U=:6J1&4=::1//-<1=&-,,-.7=&<1:&CS\Z&4=<&0:&/0/=:=&6%)7(#L7(#.%#F%7'#&%#&%-,(-#
8%&#4+'&&,6MM:04-/=& 0<&=<=.1&21:&,0//=.1&`.-J&>-<&>1:21&,-.& :1&)20K0=<0&
;-/-&$=.P-<-&20&$=</,1::01.I&%d-<<=&76441770U=&-,,-.0U-&<10&b"=6U1-6z&
9-O01.7c&F/17/=&4=<i=.J1&-&561::=&20&6%)7(#L7(#.%#F%7'#&%#&%-,(-#8%&#4+'&G&
,6MM:04-K0=<1&4O1&70&/.=U-&,.177=&0:&91</.=&20&8=46J1</-K0=<1&)M.-04=&20&
>I&)6,0:0& X& -&$0:-<=I& #:& /17/=& 70& /.=U-&=.-&<1::-& .-44=:/-&=(0!#:()%# )(H%-'IQ&
12I&!:M0<&$04O1:Q&Aá&120K0=<1&CS\e& F=(0!#:()%# )(H%-'RQ#3-4-&`==NQ&$0:-<=&
ABBYGI& ]617/=&J0=& M.1U1& 74.0//=& -J,:0-& :-& ,.171</-K0=<1& 21:& /17/=& 20& )I&
%nU0<-7&4O1&-U1U=&,.1,-.-/=&,1.&6<&404:=&20&56-//.=&0<4=</.0&21204-/0&-P:0&



CZA& >.(4")(C#7+4(.(#%#+)'-%

,1<701.=&20&%nU0<-7Q&<1::-&71K0=<1&}>###&21::d=,1.-&V"-#8%)R# )NP'-%#
+7#)N"7'-%Q&):07-M1/O&21&;=</1<-o&J-<0i17/-&0:&76=&207,0-41.1&,1.&:-&
,-./04=:-.1&46.U-/6.-&4O1&:-&!&:=7=!&-&20&%nU0<-7&-776J1&<10&4=<i.=<g
/0&21P:0& -<0J-:0Q&,1.4OnQ&<=<=7/-</1&-:46<0& 7,6</0&<=/1U=:0Q&%nU0<-7&
71JM.-&.17/-.1&,.0P0=<01.=&20&6<-&.0"&1770=<1&4O1&70&4=<41</.-&-//=.<=&
-:&,.=,.0=&21::d6=J=I&
%=&7U=:P0J1</=&20&5617/1&,-P0<1&l&21P<=&20&0</1.1771Q&,1.4On&:d-6g

/.041Q&,6.&17,.0J1<2=&71<K-& .1J=.1& 0:& 76=&,1<701.=Q& -,,-.1&P602-/-&
7=,.-//6//=&2-:&217021.0=&20& .1<21.1&P067/0K0-& -P:0& -<0J-:0Q& 0<&,.0J=&
:6=P=Q&J-&-<4O1&-::-&P.-<21KK-&20&6<d=,1.-&20&460Q&714=<2=&:d17,.17g
70=<1&20&81..02-Q&b<=<&71&<1&U12=<=&<1JJ1<=&,0j&0&4=<!&<0&/-</=&l&
-J,0-cIAC&?0&U121&4=7k&0<&-//=Q&-<4O1&0<&5617/=&4-7=Q&:d-./1&21::-&76-&
/1<1.1KK-& 4O1& U6=:1& 4O1& -& 6<-& 4.0/04-& 4O0-.-& 1& i=./1& ,1.& .07,1//=& 20&
4=:=.=&4O1&<=<&,=77=<=&71.U0.70&21::-&,-.=:-Q&70&-i!&-<4O0&6<=&74.6,=g
:=7=&1&-//1</=&1:1<4=&210&M.-<0&0<&460&:-&!&:=7=!&-&20&%nU0<-7&,=/.1MM1Q&
<=<=7/-</1& /6//=Q&-,.0.70&-::-&4-67-&-<0J-:1I&]617/-&,.1=446,-K0=<1&
4=<i1.0741&-::-& 76-&17,=70K0=<1&6<-&7,1401&20&=740::-K0=<1Q&4=J1&71&
/=.<-771&,0j&U=:/1&760&,.=,.0&,-770&,1.&U1.0!&4-.<1&:-&4=..1//1KK-I
_1.&,.0J-&4=7-&26<561C#70&7=ii1.J-&76&-:46<1&,-P0<1&20&%nU0<-7Q&0<&

,-./04=:-.1&20&/-"&:%.8%.<"#%#(.'%))(J(H()('RQ#0<&460&1P:0&,-.:-<2=&21::d0<g
7=<<0-&1&21:&.07U1P:0=Q&20&5617/-&4=<20K0=<1&0<-6P6.-:1&21::-&U0/-&,70g
4O04-Q&71JM.-&7=7/1<1.1&b0<&6<&J=2=&74=<41./-</1Q&:-&,.=770J0/h&21::=&
,704O07J=&-<0J-:1& g&,6.=Q& 0JJ1J=.0-:1& g& 4=<& 0:& /1=:=P04=c&4=J1&71&
:d-<0J-:1&J-<0i17/-771Q&P.-K01&-::-&76-&4=<20K0=<1Q&b6<-&U0P0:-<K-&J-Pg
P0=.1&21::d6=J=&:=56-41Q&40U04=Q&4=<7=:-M0:1&1&4=7401</1cIAA&
"=<&7=<=&4O1&,=4O0&7,6</0&217/0<-/0&-&4.1-.1&6<d-//17-&4O1&U1..h&

21:67-Q&J-&:d0</1.1771&20&)I&21&;=</1<-o&70&-,,6</-&76&20&1770&0<&56-<g
/=&,1.J1//1.1MM1.=&20&.0:1PP1.1&0<&6<-&<6=U-&4O0-U1&:-&4=<20K0=<1&20&

-<0J-:0&-::d0</1.<=&21::d-//0U0/h&21::d-<<=&ABCB&21::d!77=40-K0=<1&46:/6.-:1&
?,-K0=_1<701.=I&

AC& 3I&81..02-Q&>88(+#"#244".7%)#!I,(."&Q&3-4-&`==NQ&$0:-<=&CSSXQ&,I&ZSI
AA& )I&21&;=</1<-oQ&!%#&()%.:%#8%&#̀ |/17Q&40/IQ&,I&eXBI&#:&.0i1.0J1</=&l&-&)I&%nU0<-7Q&

2'(:"#%#?.!#.('+Q&90//h&"6=U-Q&+=J-&CSXY&1&-&/-"&:%.8%.<"#%#(.'%))(J(H()('RQ&
$-.01//0Q&T1<=U-&CSSBI&?0&U12-&0<&,-./04=:-.1&20&5617/d6:/0J=&0:&71P61</1&
,-77=Q&0./=&20&20i!&4=:/h&0</1.,.1/-/0U1Q&-&,I&ReV&b9=<&0:&/1J,=&21:&q.07U1P:0=&
-::=&,704O07J=d&70&/=44-&56-:4=7-&20&-77-0&,0j&-</04=Q&20&/1=:=P04=I&;=.71&:=&
,704O07J=&-<0J-:1&<=<&l&P0h&/1=:=P0-s&?-.1MM1&74-<2-:=7=Q&<=s&III&$-&<1::-&
`0MM0-&:d6=J=&<=<&l&6<&-<0J-:1&.-P0=<1U=:1Q&-77=J0P:0-&-&80=III&%=&7-&4O1&
:-&,.1PO01.-&J-//6/0<-&21P:0&1M.10&4=J0<40-&4=<&6<-&71.01&20&M1<120K0=<0Q&:-&
,.0J-&21::1&56-:0&4=<707/1&<1:&.1<21.1&P.-K01&21:&i-//=&4O1&80=&O-&4=<i1.0/=&
-:&P-::=&0:&20741.<0J1</=&i.-&0:&P0=.<=&1&:-&<=//1scI



>.(4")(#%#8(.'+-.(& CZR

4=:=.=&b4O1&0P<=.-<=&:-&,.171<K-&-&71&7/1770c&2-<2=&:-&,=770M0:0/h&20&
,1<7-.1&4O1&1770&b.-,,.171</0<=Q&<1::=&,704O04=Q&0:&J=21::=&,0j&-2-//=&
-& .0U1:-.1& :-& 20ii1.1<K-& 4=<& :-& 4=7401<K-& 7=U.-<-Q& =& :-& 7=PP1//0U0/h&
-,,.=,.0-/.041cIAR&
)44=&-::=.-&4O1Q&,.0J-&20&,-77-.1&-:&,1KK=&i=./1&21::1&4.0/04O1Q&)I&

21& ;=</1<-o& 70& ,.1=446,-Q& 4=<& P.-<21& 21:04-/1KK-Q& 20& .1<21.1& !&<=&
0<& i=<2=& P067/0K0-& -:& ,1<701.=& 21:& !&:=7=i=& .-44=</-<2=& :-& 7/=.0-& 20&
`=MMoVAY&%nU0<-7&b1.-&7/-/=&74=<U=:/=Q&0<&6<&J=J1</=&/1..0M0:1&21::-&
76-&1707/1<K-Q&2-::-&,.171<K-&1&2-:&20741.<0J1</=&20&6<&-<0J-:1cQ&6<&
4-<1&.04=<=741U-Q&J-:P.-2=&/6//=&40p&4O1&0&P6-.20-<0&21:&4-J,=&i-41U-g
<=&,1.&7!&P6.-.:-Q&:d6J-<0/h&210&,.0P0=<01.0&g&,1.&20&,0j&P06210&g&,1.4On&
:0&7-:6/-U-&4=<&6<&-MM-0-.1&-J04-:1&-:&.0/=.<=&2-:&:-U=.=I&#&,.0P0=<01.0&
P:0&20121.=&0:&<=J1&20&`=MMo&b4=J1&70&4=<U01<1&-&6<&4-<1&-J-/=c&1&
0:&4=J,=./-J1</=&20&5617/=&-<0J-:1&-U1U-&.04=.2-/=&-&%nU0<-7&0:&U1.g
71//=&21::d)7=2=&0<&460&70&2041&4O1&0&4-<0&<=<&-MM-01.-<<=&<1::-&<=//1&
0<&460&0:&,=,=:=&1M.-04=&70&J1//1.h&0<&J-.40-&,1.&:-740-.1&:d)P0//=I&)770&
2=<-U-<=&4=<&0:&70:1<K0=&0:&:=.=&-06/=&-::-&:0M1.-K0=<1&21P:0&74O0-U0I&

9=7k&0:&4-<1Q&,1.&56-</=&7,.=UU07/=&20&1/04-&1&20&:=P04-Q&.04=<=MM1&:-&20P<0/h&
6J-<-I&uIIIv&%nU0<-7&74.0U1&-::=.-&5617/-&4=7-Q&4O1&:-&7/=.0-&21::-&J1/-!&70g
4-&g&26<561&21::d1/04-&1&21::-&,=:0/04-&g&/1<21&-&.1<21.1&0<4=J,.1<70M0:1VAZ&
b`=MMoQ&6:/0J=&N-</0-<=&21::-&T1.J-<0-&<-K07/-cI&?/.-<=&N-</0-<=&4O1&
<=<& 207,=<1U-& 21::d1560,-PP0-J1</=&J1</-:1& <14177-.0=& ,1.& 6<0U1.7-g
:0KK-.1&:1&J-770J1&21::1&761&,6:70=<0&1&/6//-U0-&70&4=J,=./-U-&4=J1&6<&
P067/=Q&6<&'&"8(_IAe

"=<=7/-</1&:-&M1::1KK-&20&5617/=&.-44=</=&1&P:0&0</1.177-</0&7,6<g
/0& 76:& .07U1P:0=& 21::=& ,704O07J=Q&%nU0<-7& .17/-Q& ,1.& 56-</=& .0P6-.2-&
0:&,.=M:1J-&-<0J-:1Q&,0j&U040<=&-&^1021PP1.&4O1&-::-&/.-20K0=<1&21:&
,1<701.=&1M.-04=&4O1&U-&2-&f-iN-&-&9-<1//0Q&-&^=.NO10J1.&1&!2=.<=I&

AR& ?H(8%4I
AY& ?H(8%4I
AZ& ?H(8%4I#?0&U12-&76&5617/=&,6</=&:-&4.0/04-&4O1&0<U141&J6=U1&3I&81..02-&-&

5617/-& 17,.1770=<1& 0<&!N".(4")%# :O%#87.L7%# &+.+Q& 40/IQ& ,I& Ce\geXI&9=J1&
.07=:U1.1&5617/=&4=</.-7/=&i.-& 0&261& :1//=.0&20&)I&%nU0<-7s&)I&21&;=</1<-o&
4=<4121&/.=,,=&-&)I&%nU0<-7&=,,6.1&3I&81..02-&7J1</0741&71&7/177=&4121<2=&
-::d-//.-K0=<1&21:& )+J+&s&_1.&5617/-&-ii1.J-K0=<1&.0J-<2=&-&?I&_1/.=70<=Q&
!N74".('R# 8%))N74".+# +# 8%))N%&&%.<"# 8%))"# :+&:(%.<"E#=%--(8"# )%''+-%# 8(#
!I,(."&&0<&-,1./6.-&20&3I&81..02-Q&>88(+#"#244".7%)#!I,(."&Q&3-4-&`==NQ&
$0:-<=&CSS\I&

Ae& )I&21&;=</1<-oQ&!%#&()%.:%#8%&#$P'%&Q&40/IQ&,,I&eXBgeXCI



CZY& >.(4")(C#7+4(.(#%#+)'-%

w&<1::-&.0"&1770=<1&76:&U=:/=&4O1&70&J-<0i17/-&:-&,=70K0=<1&6J-<07/-&20&
%nU0<-7I&#:&U=:/=&4O1&<1::-&76-&<620/h&17/.1J-Q&<1::-&76-&i.-P0:0/h&71<K-&
20i171Q&0<P06<P1&20&<=<&644021.1&l&6<&U=:/=&6J-<=Q&6<&-:/.=&6=J=IA\&
)&:d-771<K-&20&U=:/=&<1::d-<0J-:1&0<U0/1.1MM1&-&0P<=.-.1&/-:1&0<P06<g
K0=<1Q&<=<&=,,=<1<2=&4=7k&=7/-4=:0&-::1&7/.-P0&<10&J-//-/=0I&#<&.1-:/h&
%nU0<-7&<=<&70&l&71J,.1&17,.177=&0<&J=2=&4=7k&:0J,02=&2-&,1.J1//1.1&
71<K-&170/-K0=<0&20&P06<P1.1&-&6<-& /-:1&4=<4:670=<1Q&4=J1&70&U12.hQ&
J-&l&0<26M0/-M0:1&4O1&0:&,.=M:1J-&21P:0&-<0J-:0&-MM0-&=446,-/=&6<-&
,=70K0=<1&-77=:6/-J1</1&J-.P0<-:1&<1:&76=&,1<701.=I
_1.p&):07-M1/O&21&;=</1<-oQ&,6.&17,.0J1<2=&4=<&i=.K-&0:&,.=,.0=&20g

7-44=.2=&1&,6.&.0J,.=U1.-<2=&-&81..02-&20&1771.1&7/-/=&/.=,,=&/1<1.=&
4=<&%nU0<-7QAX&71JM.-&:-740-.1&-<4=.-&-,1./-&:-&20746770=<1I&?1</1&0<g
i-//0&0:&M07=P<=&20&.0M-20.1&4O1&<1::-&!&:=7=!&-&20&%nU0<-7&:-&7=PP1//0U0/h&
4=J,-.1&<1::-&i=.J-&21::-&,0j&,6.-&,-770U0/hQ&21::=&7,=77177-J1</=Q&
.=J,1<2=&4=<&:-&:0<1-&20&,1<701.=&4O1&,.0U0:1P0-&:-&41</.-:0/h&21:&:=g
P=7V&b0:&U=:/=&<=<&17,.0J1&,0j&:d-..=P-<K-&6J-<07/-&J-Q&-:&4=</.-.0=Q&
:-&21M=:1KK-&=.0P0<-.0-&21::d6=J=cIAS

?0&-ii-440-&20&<6=U=&:-&,.1=446,-K0=<1&,1.&0&,0j&21M=:0&210&21M=:0&
i.-&P:0&6J-<0&1&20&41./=&<=<&l&4O0-.=& 0<&4O1&J=2=&70&21MM-&-ii.=<g
/-.1& 5617/=& ,.=M:1J-Q& <=<& 2074677=& 17,:040/-J1</1& 2-& %nU0<-7Q&J-&
0J,:040/-J1</1&0<4:67=&<1:&76=&,1<701.=&-//.-U1.7=&:-&.0"&1770=<1&76::-&
U6:<1.-M0:0/hI&%d-6/.041&-::=.-Q&.0/=.<-&76:&,.=,.0=&2074=.7=&1&<1:&i-.1&
5617/=&.0J1//1&0<&P0=4=&:1&20i!&4=:/h&0J,:040/1&<1::-&!&:=7=!&-&21:&U=:g
/=Q&4O1&4=</0<6-J1</1&=740::-&i.-&,=:0&=,,=7/0Q&i.-&:d1U=4-K0=<1&21::-&
M1::1KK-&71<70M0:1&21::-&U07/-&1&21:&/-//=&1&0:&21407=&76,1.-J1</=&21:&
71<70M0:1I&
)I&21&;=</1<-o&.04=.2-&-::=.-&0&,-770&20&%nU0<-7&0<&460&0:&U=:/=&-i!&2-&

:-&,.=,.0-&1,0i-<0-&-::-&<64-&=&-::-&/=.<0/6.-&20&6<&M.-440=&i=771&-<4O1&

A\& >120&-<4O1&3I&81..02-Q&!N".(4")%#:O%#87.L7%#&+.+Q&40/IQ&b0:&U=:/=&.17/-&0<g
<-<K0/6//=&6<&U=:/=&6J-<=&1&i.-/1.<=cQ&,I&CZXI

AX& ]6-<2=&)I&21&;=</1<-o&74.0U1&:-&76-&=,1.-&0&/17/0&20&3I&81..02-&.-44=:/0&<1&
!N".(4")%#:O%#87.L7%#&+.+#<=<&1.-<=&-<4=.-&7/-/0&,6MM:04-/0I&)I&21&;=</1g
<-o&,1./-</=&-<-:0KK-&P:0&74.0//0&20&3I&81..02-&/1<1<2=&0<&,-./04=:-.1&1U021<K-&
:=&74.0//=&76:&.0440=&4=</1<6/=&0<&6O%#:+&NW#)"#F+%&("#1&0:&20-:=P=&4=<&3Ig%I&
"-<4o#?)#0"7'#H(%.#4".J%-E#?-.h&<1::d=,1.-#*".&#+00%.&%-#)%#J%.-%#O74"(.Q&
!:M0<&$04O1:Q&_-.07&ABBXQ& 4O1& :d-6/.041&21204O1.h&6<& 0</1.=&4-,0/=:=&-P:0&
0<120/0&20&3I&81..02-I&%1&4.0/04O1&4O1&3I&81..02-&J6=U1&-&%nU0<-7&<1&!N".(3
4")%#:O%#87.L7%#&+.+#,-./=<=&,.=,.0=&2-&6<-&40/-K0=<1&20&)I&21&;=</1<-oQ&
40=l&2-::=&7/6,=.1&,1.&0:&70:1<K0=&20&%nU0<-7&76P:0&-<0J-:0Q&70:1<K0=&4O1&0</1.g
.=J,1&:-&:0<1-&21:&,1<701.=&1M.-04=I

AS& )I&21&;=</1<-oQ&!%#&()%.:%#8%&#$P'%&Q&40/Q&,I&eXAI



>.(4")(#%#8(.'+-.(& CZZ

20&6<-&746:/6.-RB&1&,=0&70&2=J-<2-#71&:-&P=:-&20&6<&-<0J-:1&4O1&70&=ii.1&
<1:&7-4.0!&40=&<=<&,=77-&,=77121.1& 0:&J12170J=&U-:=.1&21::d0<20i17-&
U6:<1.-M0:0/h&21:&U=:/=I&_.=71P61&4O0121<2=70&71&6<&U=:/=&21i=.J-/=&
=&71P<-/=&4=<&/.-//0&-<0J-:174O0Q&217/0<-/=&4=J1&<10&.-44=</0&21:&,-7g
7-/=&-&76740/-.1&.0,6P<-<K-Q&70-&-<4=.-&6<&U=:/=&6J-<=I&_-77-&,=0&-&
6<d-<-:070&21::-&!&70=P<=J04-Q&0<2-P-<2=&71&.-,,.171</-.1&:d6=J=&4=<&
U=:/=&20&-<0J-:1&,=/.1MM1&P0=U-.1&-::-&4-67-&4O1&:1&7/-&-&46=.1I
),,6.1&,1.&%nU0<-7& 0:& U=:/=&<=<&l& 0JJ-P0<1Q&<n& 70&J-<0i17/-& 0<&

56-</=&0JJ-P0<1I&)44121&0:&U076-:1&1&0<&5617/-&144121<K-&70&207/.6Pg
P1&0<&56-</=&7=J0P:0-<K-I&)&i=.71&,1.&5617/=Q&2=,=&-U1.&<6=U-J1</1&
.0M-20/=&4O1&:-&,=70K0=<1&20&%nU0<-7&l&6<-&,=70K0=<1&6J-<07/-Q&)I&21&
;=</1<-o& 4=<4:621& :-& 76-& 17,=70K0=<1& .04=.2-<2=& 0:& ,-77=&21::1& :1g
K0=<0& /-:J6204O1& 0<&460& 0:&U=:/=&-&460&2-.1&=7,0/-:0/h&l&561::=&20&6<&
4-JJ1::=I

?0& 21U1& 1U=4-.1& 20& <6=U=& 5617/-& .-44=:/-& 21::1& :1K0=<0& /-:J6204O1& 0<g
/0/=:-/-&># )NO%7-%# 8%&#B"'(+.&Q& <1::-& 56-:1&%nU0<-7Q& 40/-<2=& 0:& 4-,0/=:=&
AY&21::-&T1<170Q&.04=.2-&4=J1&+1M144-Q&2=,=&-U1.&-//0</=&:d-456-&4O1&:1&
2=J-<2-U-& 6<& U0-PP0-/=.1Q& -MM1U1.p& -<4O1& 0& 4-JJ1::0& 21::-& 4-.=U-<-&
4O1&b<=<&7-,1U-<=&4O0121.1&2-&M1.1cI&]617/=&70P<0!&4-Q&2041&0:&!&:=7=i=Q&
:1//=.1&210&.-MM0<0Q&4O1&70&21U1&7=44=..1.1&0:&,.0J=&U1<6/=Q&bi=771&-<4O1Q&
71&,=77=&20.1Q&6<&,=d&4-JJ1::=cI&_1.&%nU0<-7Q&0:&4-JJ1::=&,6p&26<561&
.-,,.171</-.1&0:&,.0J=&U1<6/=IRC

?#F"-"8+&&(#8%))"#4+-")('R

#&:6=PO0&0<&460&%nU0<-7&-ii.=</-&0:&,.=M:1J-&21::d-<0J-:1&7=<=&,=g
4O0Q&J-&6<&/17/=&0J,=./-</1&0<&460&17,.0J1&6<-&,=70K0=<1&76:&.-,,=./=&
i.-&U=:/=Q&1/04-Q&7=ii1.1<K-&1&-<0J-:0&l&:d0</1.U07/-&4=<2=//-&2-&*-J.-&
x.0PO/Q&_1/1.&^6PO17&1&!:07=<&!0<:1o&J-"87"'%#&'78%.'&&21::d'<0U1.g
70/h&20&x-.H04NQ&,6MM:04-/-&<1:&CSXX&76&/O%#F-+,+:"'(+.#+0#!I,(."&ERA&
#<&5617/=&/17/=&.04=J,-0=<=&:1&/1<70=<0&4O1&4-.-//1.0KK-<=&:-&.0"&1770=g

RB& )I&%nU0<-7Q&/-"#<=0Q&3-4-&`==NQ&$0:-<=&CSSCQ&,I&A\e&40/-/=&0<&)I&21&;=</1g
<-oQ&=,I&40/IQ&,,I&eXCgeXAI

RC& )I&21&;=</1<-oQ&!%#&()%.:%#8%&#$P'%&Q&40/Q&,I&eSCI&#:&.0i1.0J1</=&l&-&)I&%nU0g
<-7Q&>#)NO%7-%#8%&#B"'(+.&Q&)20/0=<7&21&$0<60/Q&_-.07&CSXXQ&,I&CZeI

RA& /O%#F-+,+:"'(+.#+0#!I,(."&#-& 46.-&20&+=M1./&`1.<-74=<0& 1&8-U02&x==2Q&
+=6/:12P1Q&%=<2=<&CSXXI&%d0</1.U07/-Q&,.1,-.-/-&0<U0-<2=&-</040,-/-J1</1&
:1&2=J-<21Q&1MM1&:6=P=&<1::d17/-/1&21:&CSXe&<1::-&4-7-&20&%nU0<-7I&%-&/.-g
26K0=<1&l&J0-&4=<2=//-&76:&/17/=&0<P:171I



CZe& >.(4")(C#7+4(.(#%#+)'-%

<1&76:&U=:/=&1&4O1&4=7/0/6074=<=&:-&20i!&4=:/h&J-PP0=.1&21:&,1<701.=&20&
%nU0<-7I
%d0</1.U07/-&0<0K0-&4=<&6<-&,.0J-&5617/0=<1&.0P6-.2-</1&:-&4=J,:17g

70/h&21:&i1<=J1<=&21:&U=:/=Q&1&,.=71P61&,-77-<2=&76M0/=&-:&,.=M:1J-&
21P:0&-<0J-:0I&
!::-& 2=J-<2-&,=7/-& 2-P:0& 0</1.U07/-/=.0& b$-&U0& l& 56-:4O1& 71P<=&

207/0</0U=&21:&U=:/=&6J-<=&4O1&:=&71,-.0Q&-2&17IQ&2-&561::=&20&6<&-<0g
J-:1scQ&%nU0<-7&.07,=<21V

"=<&70&,6p&.0!&6/-.1&21:&/6//=&0:&U=:/=#2(&6<&-<0J-:1I&w&-//.-U1.7=&0:&U=:/=&4O1&
70&4-,0741Q&-2&17IQ&6<&4-<1I&*6//-U0-&560&:-&,.0=.0/h&<=<&70&/.=U-&<1::d-<0J-:1Q&
J-&<1:&U=:/=&6J-<=I&"=0&4=J,.1<20-J=&:d-<0J-:1Q&0:&U=:/=&20&6<&-<0J-:1Q&
0<&-44=.2=&4=<&0:&="&%(.E&#:&i1<=J1<=&21:&U=:/=&<=<&70&/.=U-&<1::-&76-&i=.J-&
,0j&,6.-&<1:&4-<1I&"1:&4-<1Q&<1::d-<0J-:1&U0&7=<=&-:/.0&i1<=J1<0I&_1.&17IQ&
:-&i=.K-&21::-&<-/6.-&l&,6.-&U0/-:0/hI&w&,06//=7/=&5617/=&4O1&4-.-//1.0KK-&0:&
4-<1I&$-&-<4O1&:60&O-&6<&U=:/=I&>0&7=<=&5617/1&261&7/.-<1&4=71&<1:&U=:/=V&
:-&76-&17/.1J-&i.-P0:0/h&g&0:&i-//=&20&1771.1&71<K-&J1KK0&1Q&2-::d-:/.=&:-/=Q&4dl&
:d-6/=.0/hI&w&4=J1&71&80=&-U1771&,-.:-/=&-//.-U1.7=&0:&U=:/=IRR

8041<2=&4O1&l&-//.-U1.7=&0:&U=:/=&4O1&70&4=J,.1<21&:d-<0J-:1Q&%nU0g
<-7&71JM.-&76PP1.0.40&4O1&0:&,.=4177=&20&.04=<=740J1</=&4O1&70&0<7/-6.-&
i.-&:d6=J=&1&:d-:/.=&0<&56-</=&-<0J-:1&,-770&-//.-U1.7=&:d17,.1770=<1Q&
:1&i-//1KK1Q&:1&,-./04=:-.0/h&71<70M0:0&1&4O1&U1<P-&4=:/=&,1.&7=J0P:0-<K-&
4=<& -<-:=PO1& 17,.1770=<0& 6J-<1Q& 4=<& -:/.0& -7,1//0& <-/6.-:0& 4=J1& :-&
,6.-&U0/-:0/hI&)&76M0/=&,1.p&:-&4=<4:670=<1&.04O0-J-&-::-&.=//6.-&4=<&0:&
71<70M0:1&1&7J1</1<2=&:-&i-40:0/h&21::-&4=<7/-/-K0=<1&1J,0.04-Q&0<204-&
5617/-&-,1./6.-&-::d!:/.=&-441770M0:1&-//.-U1.7=&0:&U=:/=Q&1U021</1J1<g
/1&-<4O1&20&6<&4-<1I#
%d0<4=</.=&,.=71P61&4=::1P-<2=&U=:/=&1&:0<P6-PP0=Q&J-&2=,=&4O1&

%nU0<-7&O-&,.1407-/=&4O1&0:&U=:/=&l&:-&i=</1&21:&:0<P6-PP0=&1&<=<&U0g
41U1.7-Q&P:0&0</1.U07/-/=.0&4O012=<=V&b#<&-44=.2=&4=<&:1&U=7/.1&-<-:070Q&
0:& 4=J-<2-J1</=& q<=<&644021.-0d&l& .0U1:-/=&2-:&U=:/=&6J-<=r&J-& 0:&
4=J-<2-J1</=&<=<&l&-:/.1//-</=& .0U1:-/=&2-&6<&U=:/=&-<0J-:1s&_6p&
6<&-<0J-:1&1771.1&4=<7021.-/=&4=J1&:d-:/.=&4O1&21U1&1771.1&M1<1&-4g
4=:/=s&(&l&<14177-.0=&,=77121.1&:-&,=770M0:0/h&20&,-.:-.1&,1.&1771.1&6<&
qU=:/=d&<1:&71<7=&1/04=scI&%nU0<-7&.07,=<21V&

#=&<=<&7=&0<&56-:1&J=J1</=&-U1/1&0:&20.0//=&20&1771.1&4O0-J-/0&bU=:/=cI&
#:&U=:/=&6J-<=&l&4=J,:1/-J1</1&20ii1.1</1&1&7=:-J1</1&2=,=&74=,.0-J=&

RR& #U0Q&,I&CeSI
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0:&U=:/=&20&6<&-<0J-:1I&"=<&7=&71& 0:& 71.,1</1&-MM0-&6<&U=:/=I&"=<&,=77=&
.07,=<21.1&-&/-:1&2=J-<2-I&w&<14177-.0-&6<d-<-:070&,0j&7,140!&4-I&$-&U0&l&
56-:4=7-&<1::-&<=7/.-&-//.-K0=<1&,1.&P:0&-<0J-:0III&"1:&4-<1Q&561::=&4O1&40&
,0-41&i=.71&l&0:&76=&4-.-//1.1&0<i-</0:1I&9=J1&71&i=771&i=./1Q&-::1P.=Q&,=/1</1Q&
,01<=&20&U0/-I&8d-:/.=&4-</=Q&U0&l&-<4O1Q&,1.70<=&<10&.0P6-.20&20&6<&-<0J-:1Q&
6<-&,01/hI&'<&4-<1&l&70J0:1&-&6<&:6,=&4O1&<=<&J=.21I&>0&l&:-&/.-440-&21:&:6,=&
<1:&4-<1I&#<&=P<0&4-7=Q&U0&l&560&:-&,=770M0:0/h&20&6<d-<-:070&i1<=J1<=:=P04-&
7,140!&4-III&?,177=&0&M-JM0<0&7=<=&-J-/0&,1.&:-&:=.=&-<0J-:0/hI&#:&M-JM0<=&
<=<&20i!&2-&20&<6::-I&?-:/-Q&4-JJ0<-Q&4=..1Q&J=.21I&w&21:0K0=7=I

%-&.07,=7/-&20&%nU0<-7&l&,-./04=:-.J1</1&74=<41./-</1&,1.4On&21g
<6<40-&2-&76M0/=&:-&,.=,.0-&0J,.1,-.-K0=<1&-&.07,=<21.1&-&/-:1&2=J-<g
2-Q&-ii1.J-K0=<1&76::-&56-:1& i-& :1U-& :-&4.0/04-&20&81..02-IRY&%d0</1.=&
2074=.7=&0<i-//0&-,,-.1&4=J,:177=&1&0<&6:/0J-&-<-:070&1<0PJ-/04=Q&70-&
,1.4On&71JM.-&,=..1&6<-&7,1401&20&P.-26-/=.0-&i.-&P:0&-<0J-:0&F-:&4-<1&
-U1U-&4=<4177=&6<&U=:/=Q&4O1&71JM.-&26MM0=&,1.&0:&71.,1</1GQRZ&-U-<g
K-<2=&4=7k&:d=771.U-K0=<1&4O1&<=<&/6//0&P:0&-<0J-:0&=446,0<=&:-&J121g
70J-&,=70K0=<1&=&70-<=&,=7/0&-::-&7/177-&207/-<K-&i.-&:=.=&1&2-::d6=J=r&
70-&,1.4On&7=//=:0<1-&4=J1&:d-//.-K0=<1&21::d6=J=&,1.&P:0&-<0J-:0&70-&
6<&i1<=J1<=&4O1&217/-&J1.-U0P:0-Q&70-&0<!&<1&,1.4On&-44=7/-&P:0&-<0g
J-:0&-0&M-JM0<0Q&4=J1&71&U0&i=771&6<&P.-26-:1&1J1.P1.1&21:&U=:/=Q&6<-&
P.-26-:0/h&<1:&20U1<0.1&6J-<0I&
T:0& 0</1.U07/-/=.0& :=& 0<4-:K-<=V&`?1& P:0& -<0J-:0& <=<& O-<<=& U=:/=&

0<&71<7=&1/04=Q&-MM0-J=&21P:0&=MM:0PO0&<10&:=.=&4=<i.=</0s&)&71&7kQ&2-&
2=U1&40&U1<P=<=scI&)#%nU0<-7&.07,=<21V&

w&4O0-.=&4O1Q& 71<K-&4=<7021.-.1&P:0&-<0J-:0&4=J1&1771.0&6J-<0Q& :d1/04=&
70&17/1<21&-&/6//0&P:0&1771.0&U0U1</0I&"=0&<=<&U=P:0-J=&i-.&7=ii.0.1&6<&-<0g
J-:1&71<K-&J=/0U=&1&4=7k&U0-I&$-&0:&,.=/=/0,=&20&5617/=&l&:d1/04-&6J-<-I&
_1.&17IQ&0:&U1P1/-.0-<170J=&,.=U01<1&2-:&/.-7i1.0.1&-P:0&-<0J-:0&:d021-&20&
7=ii1.1<K-I&%d-<0J-:1&7=ii.1I&w&,1.4On&<=0Q& 0<&56-</=&6J-<0Q&7-,,0-J=&
4O1&4=7-&l&:-&7=ii1.1<K-&4O1&,=770-J=&-U1.1&5617/=&=MM:0P=I&%-&/170&:-.g
P-J1</1&20ii67-&4O1&:d1/04=&l&M0=:=P04=&1560U-:1&-&20.1Q&0<&6:/0J-&07/-<K-Q&
4O1&:d6J-<=&l&7=:=&:d6:/0J=&7/-20=&20&1U=:6K0=<1&21::d-<0J-:1I&80.10Q&-:&
4=</.-.0=Q&4O1&0<&.1:-K0=<1&-::d-<0J-:1Q&:d6J-<=&l&6<&i1<=J1<=&<6=U=I&)&
5617/=&J0&,=./-&-::-&U=7/.-&2=J-<2-I&>=0&4O0121/1&0<&56-:1&J=J1</=&70&
20U1</-&6<&U=:/=I&"=<&7=&0<&56-:1&J=J1</=&:d6J-<=&-,,-0-Q&J-&561::=&
4O1&U=P:0=&7=//=:0<1-.1&l&4O1& :d6J-<=&.=J,1&4=<& 0:&,6.=&1771.1Q&4O1&l&
71J,.1&6<&,1.71U1.-.1&<1::d1771.1I&]617/-&l&:-&J0-&/170&,.0<40,-:1I&'<&17g

RY& 3I&81..02-Q&!N".(4")%#:O%#87.L7%#&+.+Q&40/IQ&,,I&CeCgAI
RZ& #U0Q&81..02-&70&4O0121&71&5617/=&<=<&-UU1<P-&,1.4On&0:&71.,1</1&l&6<-&21::1&

!&P6.1&21:&J-:1I
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71</1&l&56-:4=7-&4O1&l&-//-44-/=&-::d1771.1Q&-:&76=&,.=,.0=&1771.1I&]617/-&l&
:d021-&20&8-.H0<I&%d1771.1&21P:0&-<0J-:0&l&6<-&:=//-&,1.&:-&U0/-I&'<-&:=//-&
,1.&:-&U0/-&71<K-&1/04-I&w&6<-&5617/0=<1&20&i=.K-I&^1021PP1.&2041&-::d0<0K0=&
20&2&&%-%#%#'%4F+#4O1&0:&="&%(.&l&6<&1771</1&,1.&0:&56-:1&<1:&76=&1771.1&<1&
U-&21:&76=&7/177=&1771.1I&]617/-&l&:d021-&20&8-.H0<V&:d1771.1&U0U1</1&:=//-&
,1.&:-&U0/-I&%=&74=,=&21::d1771.1&l&:d1771.1&7/177=I&*6//-U0-Q&4=<&:d-,,-.0.1&
21::d6J-<=&g&1&5617/-&l&:-&J0-&0</1.-&!&:=7=!&-&g&U0&l&56-:4=7-&20&,0j&0Jg
,=./-</1&21::-&J0-&U0/-Q&1&5617/-&l&:-&U0/-&21P:0&-:/.0I&90p&l&0..-P0=<1U=:1I&
%d6=J=&l&6<&-<0J-:1&<=<&.-P0=<1U=:1I&#:&,0j&21::1&U=:/1&:-&4=7-&4O1&O=&
,0j&-&46=.1&l&:-&J0-&U0/-Q&0:&,0j&21::1&U=:/1&6<=&M-2-&7=:=&-&71&7/177=I#$-&
<=<&,=770-J=&<=<&-JJ0.-.1&:-&7-</0/hI&"=<&0:&7-4.=Q&J-&:-&7-</0/hV&=UU1g
.=Q&:-&,1.7=<-&4O1&<1:&76=&1771.1&l&,0j&-//-44-/-&-::d1771.1&21P:0&-:/.0&,06/g
/=7/=&4O1&-:&,.=,.0=I&#=&4.12=&4O1&70-&<1::-&7-</0/h&4O1&4=J0<40-&:d6J-<=r&
<=<&<1:&.-PP06<P0J1</=&21::-&7-</0/hQ&J-&<1:&U-:=.1I&w&0:&,.0J=&U-:=.1Q&
6<&U-:=.1&0<<1P-M0:1I&!<4O1&56-<2=&56-:46<=&2041&56-:4=7-&20&J-:1&76::-&
7-</0/hQ&l&0<&<=J1&21::-&7-</0/h&4O1&:=&2041I&

?1& <1::-& ,.0J-& .07,=7/-& 1J1.P1U-& :d=740::-K0=<1& 21:& U=:/=& i.-& 0:&
.1P07/.=& 21:& 71<70M0:1Q& 21::d0JJ-P0<1Q& 21:& /-//=Q& 21::-& P17/6-:0/h& 1& 0:&
.1P07/.=& 21:& <=<& 71<70M0:1Q& 21::d1/04-& 2=U1& 70& -ii-440-& :-& i.-P0:0/h& 1&
:d-70JJ1/.0-&21:&.-,,=./=&-::d-:/.=Q&560&0<U141&:-&/1<70=<1&4=..1&/6//-&
i.-&0:&U=:/=&4O1&J0&-,,1::-&<1:&70:1<K0=&1&:-&.07,=7/-&1/04-&21::-&.17,=<g
7-M0:0/h&,1.&:d-:/.=&4O1&7,1KK-&0:&,1.71U1.-.1&21::d1771.1&<1::d1771.1Q&i-g
41<2=&-,,-.0.1&:d6J-<=I&?=//=&5617/-&-<P=:-/6.-&,6p&1771.1&4=J,.17-&
:d-::670=<1&-::-&4=</0<60/hQ&-::-&P.-26-:0/h&4O1&/.-74=..1&i.-&P:0&-<0J-:0&
1&0&M-JM0<0I&91./-J1</1&<=<&70&,-.:-&21:&U=:/=&0<&56-</=&-,,1::=Q&56-g
70&4O1&:d0<P06<K0=<1&b<=<&J0&644021.-0c&70&,=77-&7=7,1<21.1&,1.&P:0&
-<0J-:0&1&,1.&0&,044=:0&2d6=J=&-&5617/0&-770J0:-/0I&%d0<i-<K0-&0<U141&
l&-<4=.-&4-//6.-/-&<1::-&<-/6.-:0/h&21:&,1.71U1.-.1&<1:&,.=,.0=&1771.1&
2-::-&56-:1&6740.hQ&-776J1<2=&0<&,01<=&:-&20J1<70=<1&6J-<-I&%d0<41.g
/1KK-&20&%nU0<-7&<1:&.07,=<21.1Q&:-&76-&4-6/1:-&,=77=<=&1771.1&-74.0//1&
-::d1<0PJ-&4O1& 0:& /.-741<20J1</=&21::-&,.=,.0-&<-/6.-&4=J,=./-I&%-&
,-770U0/h&,0j&,-770U-&20&56-:70-70&,-770U0/h&0<&460&:-&.17,=<7-M0:0/h&70&
7=7/-<K0-&-ii=<2-&:1&,.=,.01&.-2040&<1::d1<0PJ-&21::d-J=.1I
#<&6<d-:/.-& 0</1.U07/-Q&-::-&2=J-<2-&b$-& 0:&4-.<1!&41&O-& i=.71&6<&

U=:/=scQ&%nU0<-7&.07,=<21&

%10&=.-&,=<1&/6//=&0:&,.=M:1J-&21:&J-:1I&]6-<2=&,-.:=&20&T067/0K0-Q&0<g
/.=264=&:d021-&21::-&:=//-&4=</.=&0:&J-:1&1&J0&71,-.=&2-::d021-&21::-&<=<&
.1707/1<K-&-:&J-:1I&?1&:d-6/=20i17-&i-&,.=M:1J-Q&0:&b4-.<1!&41c&l&4=:60&4O1&
J0<-440-&0:&,.=770J=&1Q& 0<&5617/=&71<7=Q&i-&-,,1::=&-::-&U0=:1<K-&1&<=<&
O-&,0j&>=:/=I&u)&,0j&-U-</0&-ii1.J-v&0<&.1-:/h&0=&7=<=&.17,=<7-M0:1&2d-:/.0&
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-<4O1&56-<2=&4=JJ1//1&4.0J0<0Q&-<4O1&56-<2=&-:/.0&6=J0<0&4=JJ1//=<=&
4.0J0<0Q&u1&-<4=.-v&0=&7=<=&.17,=<7-M0:1&2d-:/.0&-<4O1&56-<2=&J0&0<i-7/0g
20741&-<4O1&56-<2=&J0&,1.71P60/-IRe

%-&!&:=7=!&-&21:&U=:/=&,6p&1771.1&0</1.177-</1&,1.&/6//-&:-&.0"&1770=<1&
76::-&U6:<1.-M0:0/hQ&J-&70&,.171</-& 0./-&20&20i!&4=:/h&56-<2=Q&-JJ1/g
/1<2=&6<-&.17,=<7-M0:0/h& 0::0J0/-/-&1&71<K-&.071.U1Q&17,.0J1&6<-&,=g
70K0=<1&17/.1J-&4O1&,=<1&20&i.=</1&-&<=<&,=4O0&,-.-2=770I&%d021-&20&
b=7/-PP0=&21::d-:/.=c& 1&20& b7=7/0/6K0=<1& -::d-:/.=c& -JJ1//1&56-:4=7-&
20&,0j&20&b<=<&:=&644021.pc&=&-<4O1&b<=<&:=&i-.p&7=ii.0.1c&1&70&7,0<P1&
U1.7=&7=:6K0=<0&0,1.M=:04O1&56-<2=&0<P06<P1&-::-&U0//0J-&20&1771.1&.1g
7,=<7-M0:1&21:&,.=,.0=&4-.<1!&41&g&,=70K0=<1&4O1&2d-:/.=<21&/.-2641&0:&
4=J-<2-J1</=&b-J-&0:&/6=&<1J04=cI
9=<4:621<2=&70&,6p&20.1&4O1&40&7=<=&<1::-&!&:=7=!&-&b6J-<07/-c&20&

%nU0<-7&21::1&-,1./6.1&4O1&,=/.1MM1.=&76PP1.0.1&J=:/=&-&4=:=.=&4O1&
-7,0.-<=& -&6<-&P067/0K0-& ,0j& :-.P-Q& 17/17-& -<4O1& -:&J=<2=&-<0J-:1Q&
J-#0&,=4O0&/17/0&76::d-.P=J1</=Q&-:&20&:h&21P:0&7,6</0&0</1.177-</0Q&<=<&
.0174=<=&-2&1U0/-.1&-:46<1&/1J0M0:0&20i!&4=:/hQ&4O1&/.-U-P:0-<=&0<&,.=g
i=<20/h&:-&76-&.0"&1770=<1IR\

Re& #</1.U07/-&-&)I&%nU0<-7&.-44=:/-&2-&+I&;=.<1/&1&!I&T=J1K&0:&R&1&X&=//=M.1&
CSXA&1&,6MM:04-/-&4=<&0:&/0/=:=&b;0:=7=!&-Q&P067/0K0-Q&-J=.1cQ&0<&/-"#.+(Q&40/IQ&
,,I&CRSgCYAI

R\& _I&+04=16.Q#*+(34P4%#:+44%#7.#"7'-%Q&,I&RXX&71PPIQ&7=//=:0<1-U-#4=J1&:-&
!&:=7=!&-&20&%nU0<-7&70&7U=:P1771&-::d0<71P<-&4=7/-</1&21::d0,1.M=:1&1&4=J1&
5617/-Q& ,06//=7/=& 4O1& 6<& /.=,=Q& 0<204-771& :d67=& 707/1J-/04=& 21::d%::%&&+&
<1::d-.P=J1</-K0=<1&!&:=7=!&4-I&#<&>7'-%4%.'E#!%:'7-%#8N"7'-%4%.'#L7N%'-%#
+7#"738%)R#8%#)N%&&%.:%#8(#244".7%)#!I,(."&Q&_';Q&_-.07&CSS\Q&,I&ABQ&.0g
4=.2-&5617/=&4-.-//1.1&21::=&7/0:1&!&:=7=!&4=&20&%nU0<-7&2041<2=V&b%1&,-P0<1&
4=<7-4.-/1&-::-&/.0-21&F-+&&(4('RQ&-%&F+.&"H()('RQ&&+&'('7<(+.%&7=<=&,.=<6<g
40-/1&4=<&6<&/=<=&4O1&70&,6p&20.1&204O0-.-/0U=Q&,1.&<=<&20.1&4O1.0PJ-/04=Q&
7=7/1<6/=&2-&6<&67=&0<707/1</1Q&,1.&<=<&20.1&=771770U=Q&21:&/.=,=&21::d0,1.M=g
:1cr&1&-<4=.-&-&,I&AeV&bw&76&5617/=&7i=<2=Q&=71.10&20.1Q&20&'%--+-(&4+#,%-H")%Q&
4O1&7=.P1&0:&2074=.7=&21::-&P067/0K0-IIIcQ&:-&460&,0j&P.-<21&20i!&4=:/h&4=<707/1&
<1::d17-7,1.-.1&0:&4=</.-7/=&i.-&0:&80.1&21::d1/04-&1&0:&81//=&21::d=</=:=P0-I&3I&
81..02-Q&!N".(4")%#:O%#87.L7%#&+.+Q&40/IQ&,,I&CeBgCeCQ&=M01//-&4O1&%nU0<-7&
<1:& 20.1& b<=<& 7=& -& 4O1& ,6</=& 20U1</0-/1& 6<& U=:/=cQ& -JJ1//1.1MM1& 20& <=<&
7-,1.1&0<&4O1&4=7-&4=<707/1&0:&46=.1&21::-&76-&!&:=7=!&-Q&0:&4O1&1560U-..1MM1&
-::d0J,=770M0:0/h&20&7=7/1<1.1&0:&76=&7/177=&,1<701.=I&%-&P.-U0/h&20&/-:1&-ii1.g
J-K0=<1&.17/1.1MM1&J0/0P-/-&7=:=&2-::d6J0:/h&4=<&460&%nU0<-7&.0J-<2-&-&6<-&
,0j&-,,.=i=<20/-&.041.4-I&%-&4.0/04-&20&81..02-&7,0<P1&:-&.07,=7/-&20&%nU0<-7&
U1.7=&6<&170/=&4O1&<=<&-,,-.1&0<&/6//-&:-&76-&/.-7,-.1<K-&<1::1&,=4O1&M-//6g
/1&g&i=.71&/.=,,=&,=4O1&g&0<&460&70&7=7/-<K0-Q&J-&J1//1&-&i6=4=&6<-&P.-<21&
20i!&4=:/h&0</1.<-&-:&,1<701.=&20&%nU0<-7I&
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B+4#8N7.#:O(%.#40&,6p&2=<-.1&-<4=.-&56-:4=7-&20&M6=<=&2-&,1<7-.1s&
_1.&,=/1.&.07,=<21.1Q&70&,6p&.0,.1<21.1&M.1U1J1</1&0:&J=U0J1</=&

21:&/17/=Q&0<&,-./1&P0h&.0-776</=&7=,.-Q&4O1&,.1<21&:1&J=771&2-:&4=Jg
J1</=& -:& U1.71//=V& b8=U1/1& 1771.1& 6=J0<0& 7-</0& 2-U-</0& -&$1V& <=<&
J-<P1.1/1& -ii-//=& :-& 4-.<1&20& 6<& -<0J-:1& 7M.-<-/=&<10& 4-J,0Q& :d-Mg
M-<2=<1.1/1&-0&4-<0cRX&1& :=&7U=:P1&-//.-U1.7=&6<&:0<P6-PP0=&21<7=&1&
4=</.-//=Q#2174.0U1<2=&:d17/1<70=<1&1&:-&,.=i=<20/h&21::-&U0=:1<K-Q&20g
71P<-<2=<1&6<-&P1=P.-!&-I
#<0K0-&2-::d0,=4.070-&4O1&-44=J,-P<-&:1&,.174.0K0=<0&-:0J1</-.0&4O1&

.1P=:-<=&0:&J-<P0-.1&4-.<1=&g&b0:&J-//-/=0=&4O1&0<U=4-Q&/6//0&0&P0=.<0Q&:-&
<=7/.-&M=44-&20&q6=J0<0&7-</0dycr&,.=71P61&-::621<2=&-&4=J1&:d6740/-&
2-::-&71:U-/04O1KK-Q&:-&40U0:0KK-K0=<1Q&70-&-<2-/-&20&,-.0&,-77=&4=<&:d-,g
,.=i=<20.70&21::-&U0=:1<K-Q&,06//=7/=&4O1&4=<&0:&76=&76,1.-J1</=Q&71&l&
U1.=&4O1&:d6=J=&20U1<<1&4-.<0U=.=&7=:=&2=,=&0:&20:6U0=I&_.=71P61<2=&
<1:&/17/=Q&:-&U0=:1<K-&4O1&56=/020-<-J1</1&U01<1&171.40/-/-&U1.7=&:d-<0g
J-:1&70&7,=7/-Q&71,-.-&:d6=J=&2-::d6=J=&0<&6<-&7=./-&20& :=//-&20& /6//0&
4=</.=&/6//0I&9=J,-.1&:d67=&21::-&,-.=:-&4-<1&<1::-&76-&U-:1<K-&J1/-g
i=.04-Q&-&0<204-.1&:d6=J=&4O1&=446,-&6<-&,=70K0=<1&J=:/=&M-77-&<1::-&
P1.-.4O0-&7=40-:1Q&=&4=:60&4O1&U01<1&-&20U1.7=&/0/=:=&174:67=&2-::-&7=401/h&
40U0:1Q&=&-<4O1&4=:60&4O1&/.-20741Q&4O1&76M2=:-J1</1&70&,-741&21::-&U0=g
:1<K-&171.40/-/-&2-&-:/.0I&!//.-U1.7=&/6//1&5617/1&!&P6.1Q&4O1&70&76771P6=g
<=&0<&J=2=&J=:/=&-441:1.-/=Q&0<&5617/=&:0<P6-PP0=&-221<7-/=&1&0.=<04=Q&
0:&/17/=&71JM.-&.1-:0KK-.1&56-:4=7-&4=J1&6<-&:1</-&207417-&U1.7=&K=<1&
71J,.1&,0j&46,1&21::-&U0/-&6J-<-Q&2=U1&.1P<-&6<&4.1,674=:=&4O1&U1:-&:-&
:641V&b56-:1&:641&-:&J=<2=&<=<&l&P0h&5617/=&4.1,674=:=scI&
)&2d0J,.=UU07=&6<-&7,1401&20&4O0-.=.1&70&-441<21V&70&1741&2-::1&7/.0g

741&20&7-<P61&4O1&6<-&7/=.0-&-&:6<P=&.10/1.-/-&20&U0=:1<K-&O-&:-740-/=&
<1:& :0<P6-PP0=Q&2-0&P0=4O0&20&,-.=:1&0</.070&20&207,.1KK=I&9=J,-.1&0:&
4-<1&4=<&:-&76-&U0/-:0/h&1&4=<&:60&70&-ii-440-<=&1:1J1</0&,=70/0U0Q&56-:0&
:d-771<K-&20&74.6,=:0&g&1&26<561&21::-&:1PP1&gQ&:-&<-/6.-&i1:041Q&:-&i1g
7/0U0/hQ&0:&b20.0//=&<-/6.-:1cV&0:&40M=&U01<1&P=26/=&4=<&.1//0/620<1&<1::-&
P0=0-I&b!:&20&56-&21P:0&74.6,=:0Q&0<&U0./j&21::-&76-&<-/6.-&i1:041&1&210&
76=0&.1//0&,1<701.0&20&4-<1Q&i-.h&i17/-&-&/6//-&5617/-&4-.<1&/.=U-/-&<10&
4-J,0I&)&5617/=&i17/0<=&l&0:&76=&20.0//=cI&
9=J0<40-&,=0&:-&b7,01P-K0=<1c&M0M:04-&20&5617/=&,-.-2=77=&21:&20g

.0//=&<-/6.-:1Q&20&6<&20.0//=&40=l&71<K-& :1PP1&74.0//-&1& :d0</1.-&U041<g

RX& 2&+8+Q&}}##Q&RBI
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2-&U01<1&:1P-/-&-::-&P.-<21&741<=P.-!&-&21::d)7=2=Q&4-.04-&4=J1&l&20&
/-</-&/1<70=<1V&0:&4-<1&O-&0:&76=&20.0//=&1&:-&76-&M6=<-&:1PP1Q&2-/=&4O1&
O-&=,1.-/=&0<&i-U=.1&21::-&:0M1.-K0=<1&2-::-&74O0-U0/j&0<&)P0//=&1&O-&
/17/0J=<0-/=&4=7k&:-&20P<0/h&21::-&,1.7=<-Q&/-41<2=&<1:&J=J1</=&0<&460&
0:&,=,=:=&1M.-04=&0<0K0-U-&:d)7=2=I
#:& /17/=&-776J1&,=0&6<&-<2-J1</=&<-..-/0U=&1&70&7<=2-&-//.-U1.7=&

6<&M.1U0770J=&.-44=</=&21::d17,1.01<K-&210&4-J,0I&8174.0U1&4=<407-g
J1</1&:-&4=<20K0=<1&20&71,-.-K0=<1&-&460&1.-<=&7=//=,=7/0&0&,.0P0=<01g
.0Q&.02=//0&-&6<-&7=./-&20&7=//=g6J-<0/hQ&71P.1P-/0&.07,1//=&-::1&,1.7=<1&
:0M1.1Q& i=771.=& 5617/0& 6=J0<0Q& 2=<<1& =& M-JM0<0I& ?=:-J1</1&`=MMoQ&
0:&4-<1&.-<2-P0=&.04=<=741U-&:-&:=.=&6J-<0/h&-<2-<2=&:=.=&0<4=</.=&
56-<2=&/=.<-U-<=&2-0&4-J,0&b7-:/1::-<2=&1&-MM-0-<2=&P-0-J1</1cI&
80&<6=U=&.0/=.<-&:-&P-01KK-Q&20&<6=U=&:d0JJ-P0<1&21::d-<0J-:1&U01g

<1&4=::1P-/-&-::-&P0=0-Q&/-</=&,0j&P.-<21&,1.4On&<=<&l&561::-&21:&4-<1&
20&4-7-&4O1&.04=<=741&0:&76=&,-2.=<1Q&J-&561::-&20&6<&4-<1&74=<=7406/=&
1&.-<2-P0=&4O1&.04=<2641&-::-&20J1<70=<1&21::d6J-<0/h&6<&P.6,,=&20&
,.0P0=<01.0&17,6:70&2-::-&4=<P.1P-K0=<1&21P:0&6=J0<0I&
81..02-&-PP0.-&5617/=&1ii1//=&21:& /17/=&2077=:U1<2=& :-&J-/1.0-:0/h&

21::-&,.171<K-&20&`=MMo&1Q&-//.-U1.7=&6<d-<-:070&21::=&7/0:1&67-/=&2-&
%nU0<-7Q&.04=<2641&0:&71<7=&21:&.-44=</=&-&6<&P0=4=&20&J1/-i=.1&/1=g
:=P04O1&1&-</.=,=41</.04O1Q&4O1&7,0<P=<=&-&20.1V&b]617/=&/17/0J=<1&
J6/=&l&560&7=:=&,1.&-//17/-.1&:-&20P<0/h&21::d6=J=cIRS

),,6.1&76P:0&-<0J-:0&0:&/17/=&2041&-:/.=&1&20&,0jV&:-&20P<0/h&4O1&U01<1&
-//17/-/-&l&6<-&20P<0/h&4O1&1.-&7/-/-&<1P-/-Q&U0=:1</1J1</1Q&2-&-:/.0&6=g
J0<0&1&4O1&P:0&-<0J-:0&-06/-<=&-&.0/.=U-.1I&]617/0&/17/0J=<0&/-440=<=Q&
<=<&,1.4On&70-<=&7/-/0&,.0U-/0&21::-&,-.=:-Q&J-&,1.4OnQ&<=<&-MM-0-<2=Q&
76,1.-<=&:-&/1<21<K-&21::-&:=.=&<-/6.-&,1.&,.=/1PP1.1&561P:0&74O0-U0&
4O1&70&-440<P=<=&-&0</.-,.1<21.1&6<-&7/.-2-&20&:0M1./hI&80U1.7-J1</1&
2-P:0&6=J0<0&4O1&40.4=<2-U-<=&P:0&1M.10& 0<& i6P-Q&P:0&-<0J-:0&O-<<=&
4=J,.17=&:-&P.-<21KK-&21::-&,=7/-&0<&P0=4=&1&6<&:=.=&:=</-<=&20741<g
21</1&70&/.=Up&<1::1&U040<-<K1&21:&4-J,=&/12174=I&b?0&,6p&20.1&4O1&,1.&
%nU0<-7Q&6<&-<0J-:1&-U.h&-//.-U1.7-/=&4=<&0:&76=&J07/1.=&:-&2076J-<0Kg
K-K0=<1&21::d6=J=&,1.&J-<=&21::d6=J=cIYB

#&4-<0&4O1&,1.&M1<&/.1&U=:/1&4=J,-0=<=&<1:&/17/=&g&:0M1.0&<10&4-J,0Q&
2=J17/040Q& .-<2-P0& g& 7=<=& -&!&-<4=&21::d6=J=& 0<& 70/6-K0=<0& 20U1.71Q&
J-</1<1<2=& :-& ,.=,.0-& 20U1.70/hI& %1& 17,.1770=<0& b,.0U-/0U1c& 4=J1&
b71<K-&1/04-&1&71<K-&:=P=7r&71<K-&6<-&J1</1&-2-//-&-&6<0U1.7-:0KK-g

RS& 3I&81..02-Q&!N".(4")%#:O%#87.L7%#&+.+Q&40/IQ&,,I&CeXgC\BI
YB& )I&21&;=</1<-oQ&!%#&()%.:%#8%&#$P'%&Q&40/IQ&,I&eXBI



CeA& >.(4")(C#7+4(.(#%#+)'-%

.1& :1&J-770J1c&21!&<074=<=&P:0& -<0J-:0&-//.-U1.7=&6<&-MM-77-J1</=&
21::d6J-<=&7=:=&0<&56-</=&,=77=<=&1771.1&/.-2=//1&0<&-7,1//0&,=70/0U0&
17,.1770&71J,:041J1</1&0<&5617/-&i=.J6:-V&O-<<=&4-,0/=Q&71<K-&170/-g
K0=<0&<n&/1</1<<-J1</0Q&4=J1&l&0:&:=.=&4=7/6J1I
8-::1&,-P0<1&!&//-J1</1&.01J,0/1&20&-,,6</0&210&6"-.%'#8%#:"F'(,('IQ#

0<4-7/.-/=&i.-&6<-&M.1U1&<=/-&76:&b,1<701.=&71<K-&.071.U1c&1&6<-&40/-g
K0=<1&20&"01/K74O1Q&`=MMo&7M64-&P0h&/6//=&i=.J-/=V&b#:&4-<1&`=MMo&l&
70J,-/04=Q&,1.4On&40&-J-&71<K-&.071.U1Q&-:&20&i6=.0&20&/6//1&:1&<=7/.1&
207/0<K0=<0&1&.1P=:1&7=40-:0IcYC

?1&`=MMo&O-&6<&U=:/=Q&:-&76-&.07,=7/-Q&:-&76-&.17,=<7-M0:0/h&<=<&O-&
<6::-&20&/.07/1Q&<=<&l&-i"&0//=&2-&74.6,=:0&=&2-&71<70&20&4=:,-Q&<=<&O-&
.071.U1Q&:-&/.-7,-.1<K-&21::-&76-&.1//0/620<1&l&P0=0=7-I&!<<6<40-&-&21P:0&
6=J0<0&:-&,=770M0:0/h&20&:0M1.-.70&2-::-&U0=:1<K-&!&-<4=&-&!&-<4=&4=<&P:0&
-<0J-:0&1& 0<&5617/=& 0<4-.<-& :-&,01<1KK-&21:& i17/0U=I&?1&`=MMo&l&6<&
P067/=Q&6<&/7-20N&l&6<&/7-20N&i1:041I

YC& )I&%nU0<-7Q&6"-.%'&#8%#:"F'(,('IQ&T.-771/~;-7561::1Q&_-.07&ABBSI


