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Tutkielmassa selvitetään, miten taiwanilaiset sanomalehdet kuvasivat ja rakensivat taiwanilaista kansakuntaa presidentti 
Chen Shui-bianin korruptioskandaalin yhteydessä syksyllä 2006. Aineistona on kahden taiwanilaisen englanninkielisen 
sanomalehden, Taipei Timesin ja China Postin jutut. Pääaineistona on 40 pääkirjoitusta ja 38 asiantuntija-artikkelia, 
lisäaineistona on 120 uutista. Vertailuaineistona on lisäksi kahden kiinalaisen sanomalehden, China Dailyn ja Kansan 
päivälehden 26 uutista skandaalista.	


	


Skandaali alkoi marraskuussa 2006, kun syyttäjä asetti ensimmäistä kertaa Kiinan tasavallan historiassa presidentin vaimon 
syytteeseen korruptiosta: lahjusten ottamisesta, kavalluksesta ja väärästä valasta. Syytteet koskivat presidentin 
ulkopoliittisen erityisrahaston käyttöä. Myös Chen Shui-bianin lähimmät alaiset saivat syytteet.	


	


Taiwanin poliittisesti jakautuneessa yhteiskunnassa syytteet laukaisivat kiihkeän tapahtumasarjan. Oppositiopuolueet 
vaativat presidentin eroa. Mielenosoitukset jatkuivat viikkokaupalla. Taiwanin yhteiskunta politisoitui ja jakaantui kahteen 
leiriin saaren demokratisoituessa 1990-luvulla. Toinen poliittinen leiri näkee Taiwanin olevan itsenäinen valtio, jolla on oma, 
taiwanilainen identiteetti. Toinen leiri puolestaan käsittää Taiwanin olevan osa Kiinaa ja identiteetiltään kiinalainen. 
Jälkimmäistä kantaa edustaa Taiwania neljä vuosikymmentä itsevaltaisesti hallinnut Kiinan kansallispuolue Kuomintang, 
joka ei romahtanut demokratisoitumisen myötä mutta siirtyi vuonna 2000 oppositioon. Demokraattisen edistyspuolueen 
Chen valittiin tuolloin presidentiksi. Vankilassakin Kuomintangin vallan vuosina istunut Chen vastusti vaalikampanjassaan 
korruptiota ja puolusti ihmisoikeuksia.	


	


Tutkielman menetelmänä on diskurssianalyysi. Tieteenfilosofisena perustana on konstruktivistinen käsitys tiedon 
olemuksesta ja todellisuudesta. Löytyneet diskurssit osoittavat, että taiwanilaisuus rakentuu skandaalissa ennen kaikkea 
suhteessa Yhdysvaltoihin ja Kiinaan. Taiwanin epäselvä asema kansainvälisessä yhteisössä näkyy skandaaliuutisoinnissa. 
Taiwan esitetään lehdissä jakautuneeksi mutta demokraattiseksi nuoreksi kansakunnaksi. Molemmat taiwanilaiset lehdet 
tosin venyttävät demokratian käsitettä erilaisilla epädemokraattisilla ehdotuksillaan.	


	


Taiwanilaisen identiteetin lisäksi aineistosta löytyi Taiwanissa elossa oleva kiinalainen identiteetti. Se näkyy etenkin China 
Postissa, joka skandaalista kirjoittaessaan johdattaa Taiwania kohti Kiinaa ja usein vetoaa kungfutselaisiin arvoihin. Taipei 
Times tukee taiwanilaista leiriä ja sen itsenäisyyspyrkimyksiä. Lehdet hyökkäävät pääkirjoituksissaan toisiaan vastaan.	


	


Kiinalaiset lehdet ovat tiukasti maan virallisen linjan takana: Kiinan mukaan Taiwan on osa Kiinaa. China Daily ja Kansan 
päivälehti nimittävät Cheniä Taiwanin "johtajaksi" ja Taiwania "saarimaakunnaksi". Uutisten näkökulma on Kuomintangin, 
Demokraattinen edistyspuolue pääsee ääneen harvoin.

ViestintätieteidenHumanistinen

Paula Taipale

	


Sinistä ja vihreää – taiwanilainen identiteetti englanninkielisen lehdistön poliittista skandaalia koskevissa diskursseissa

Journalistiikka Pro gradu -tutkielma

Joulukuu 2010 124 + liitteet

kansallinen identiteetti, Taiwan, kansainvälinen politiikka, Kiina

Jyväskylän yliopisto / pääkirjasto



!"!#$$%!

&'()*+,-./*'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''&

0'(/-"1-.(2*.3.(4-$$-.(-$$-''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''5

0'&(/67869(:6(;7796''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''<

0'0(/67869=>?@?A?@(B(>77@CDE?F(@69G7@C6''''''''''''''''''''''''''''''''''''''''''''''''''''''''H

!"!"#$%&'()*+,,+-$.+$/+0+12$&34451-3*3-$)600++""""""""""""""""""""""""""""""""""""#7

!"!"!$8+29+121$503*2:+,,2151$'20,64+-2+$;$<6,=2+$.+$'6,,+:52-+"""""""""""""""""#!

I'(,32*;J-/"-(/-"1-."!!-()-(K*$"/"";;-(;"".-!!-''''''''''''''''''''''''&L

I'& /??M7EE79D9(C6M6N@(-=O769'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''&P

I'0 /??M7EE79D9(>77@C6Q(@797@DC(R6@C669(R7STDFC''''''''''''''''''''''''''''''''''''''''''''''&H

I'I(,DAG>T6C76(/678697@@6(B(D7(A6EC7EE7@7EED'''''''''''''''''''''''''''''''''''''''''''''''''0&

>">"#$?@1<=@-)5,+2)@@'51$05:21-A$'546B:+-2+,,5"""""""""""""""""""""""""""""""""!>

>">"!$8+29+121$?221+1C06,2-22BB+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""!D

I'L(/67869(;77969(MGE77CC7@D@@6(DEFAF@@F'''''''''''''''''''''''''''''''''''''''''''''''''''''0U

L'(23,"-Q(.3$)#!(4-$/"*2-+/"V'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''I&

L'&(2DW76(/678697@@6X(R77SWDCCF(:6(>77@CG:6''''''''''''''''''''''''''''''''''''''''''''''''''IL

E"#"#$F6,22-2BB6$@)521$3315))3""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""">D

E"#"!$/+B6,21.6.+$*+&*2)-+4+))+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""">G

L'0(2DW76(;7796@@6'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''IU

P'(",3./"/33//"(KJ*!3!!"!!-'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''L0

P'&(;69@6>N9C6(:6(96C7G96E7@A7''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''LL

P'0(;69@6EE79D9(7WD9C7CDDCC7(9GTA796''''''''''''''''''''''''''''''''''''''''''''''''''''''LP

P'I(;NECCNNT79D9(7WD9C7CDDCC7(:6(YEGO6E7@66C7G'''''''''''''''''''''''''''''''''''''''''L<

P'L(/678697E679D9(7WD9C7CDDCC7''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''PZ

P'P(;7796E679D9(96C7G96E7@A7'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''P<



5'(-".3"!/*()-(2"/#(!"$$3(/33.''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''5Z

5'&(,7@>NT@@7D9(:6(TDMTD@D9C66C7G7WD9(MDTF@@F''''''''''''''''''''''''''''''''''''''''''''50

5'0(,7@>NT@@7696E??@7(:6(7WD9C7CDDCC7''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''5L

5'I(2DW76(:6(7WD9C7CDDCC7'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''5<

5'L(KGE77C7>GC(T6>D9C6R6C(>DTCGAN>@76''''''''''''''''''''''''''''''''''''''''''''''''''''''''''5H

<'(!3"/!32#.(,"!;[J!!"-'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''<L

<'&(;7796(G9YDEA696''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''<P

G"#"#$?221+1$@&B++4+$C'2)B@:))2"""""""""""""""""""""""""""""""""""""""""""""""""""""""""GH

G"#"!$%&'()*+,-+21$02BB@*5,2$C'2)B@:))2""""""""""""""""""""""""""""""""""""""""""""""""I7

G"#">$/+B6.51$@&:2$C'2)B@:))2""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""I>

G"#"E$J51152)(('51$*+1B2$C'2)B@:))2"""""""""""""""""""""""""""""""""""""""""""""""""""IG

<'0(K6S6C(MGE77C7>GC'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''H0

G"!"#$K*@-61$,+0)2$C'2)B@:))2""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""L>

G"!"!$/+,6$.6B+425)$$C'2)B@:))2"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""LH

G"!">$J6:+,2)-251$4++$C'2)B@:))2"""""""""""""""""""""""""""""""""""""""""""""""""""""""#77

<'I(;7796@@6(\SD9(G9(@66TD9(:GSC6:6''''''''''''''''''''''''''''''''''''''''''''''''''''''''''&ZI

G">"#$?@6421-+1<$)++$0@&@+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#7E

G">"!$8@1-55,,2151M$-@:&+@-@1@-$B+1)+""""""""""""""""""""""""""""""""""""""""""""""""#7H

G">">$?+'@2,-+$0+:,+451-21$B+@--+$B+@0@1<21-+,6,,5"""""""""""""""""""""""""#7D

U'(%+/33.43/*''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''&ZH

U'&(39YE69979>7DE7@CD9(EDSC7D9(>G9CD>@C7@@6'''''''''''''''''''''''''''''''''''''''''''''''&&0

U'0(/678697E67@NNWD9(>FF99D>GSW6@@6'''''''''''''''''''''''''''''''''''''''''''''''''''''''&&I

H'($#+/33/'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''&&P

$""//33/



E

&'()*+,-./*

!==>274-&:>27.3204.0&<-74-.7274-&A.2120;7;.4=67274-&;0&4=11=4&7==>24&A->66.0-4G&

H.2120;7;.4=67277-&$-.:2.0&:FF>-=4-4.2-72A-0&23277F&ABB3FF0&:=0-.7.-&4@:-.4;I-J&

1.::-1-662I-J&1-=66=I-&I-&4->>;I-J&I;.8.0&;0&:-.0244=&K32:;72&L820&!8=.@M.-0NJ&

:>27.32044.&L820&:;.7&<-11-74-G

L820&!8=.@M.-0.0&<-.A;-&I-&2>F.4F&:>27.3204.06-071.-0&4B90426.I9.4F&<-74--0&0;74244..0 &

A->>-76==77-&CDDO&$-./-0.0&7-->20&207.AAF.724&0F.0&6;>62-0&4-7;0&

6;>>=:4.;7BB44224G&*2.4F&7BB4244..0&6-<-11=67274-J&1-8I=7420&;44-A.7274-&I-&<FF>F74F&

<-1-74-G&?>27.32044.F&7=;I-7.&7BB442.14F&-72A-0&4=;A-&6;762A-44;A==7G

L820&!8=.@M.-0.0&<-74-.724&A.2120;7;.4=6724&-16;.<-4&7-->211-&I;&7BB76==77-G&

!BB442.320&0;74-A.720&IF16220&02&7-.<-4&==44-&<;.A--G&H.1I;;0-&FF04F&6;>>=:4.;4-&

<-74--0&@6-A:-0I-0&-1;.44-0=4J&A.2120;7;.4=67.-&I;84-0=4&204.020&L820.0&4=6.I-J &

32A;6>-4.-:.;022>.&!8.8&H.05@428&0;=7.&A23.-0&<-1;62.1--0G

P::;7.4.;&<--4.&:>27.32044.F&:;.7&<-11-74-J&;A-&:=;1=2&4BB4B.&;3;44-A--0&<-.A;0&

4=;A.;4-G&Q28324&6.>I;.44.<-4&2:F.1B.74FJ&I;.320&A=6--0&:>27.32044.&;1.7.&;74-0=4 &

<-.A;11220&4.A-044.7;>A=67.-&:>27.3204.0&6FB44990&<->-4=74-&M=3I24.74-J&I;06-&<->-4&

;0&4->6;.4244=&7-1-.7220&3.:1;A-4.--0&I-&R..0-0&<-6;.1==0G&?>27.32044.&<24;7.&<-6;;I.20&

4=><-11.7==4220&2.6F&6B200B4&721.44FAFF0&>-8;I20&6-4;-A.74-G

H.2120;7;.4=6724&I-46=.<-4&7BB442.320&0;74-A.720&IF16220&021IF0&6==6-=320&-I-0J&

4=1;67244-G&L820&I-46;.&<-11-77-&6-=4207-&1;::==0&7--66-G&$=46.0&I=16.74-&6=;8=04--J&

I;6-&-16;.&7BB442.320&0;74-A.7274-G&!BB44FIF0&.1A;.4=74-&72=>--<.20&6-8320&<..6;0&

-.6-0-&76-03--1.&;1.&I-46=<-74.&4-./-0.1-.7420&$-.:2.&$.A27.0&I-&L8.0-&?;74.0&

;47.6;.77-G&R;1A-00211-&<..6;11-&I=4=4&<F820.<F4&721<F74.G&(.02.74;0.&1;::==&7..820J&

6=0&:>27.32044.&<;.44.&FF0274B6720&6-=4207-&I-46;74-G&!2&;1.&I;&L820.0&4;.720&

:>27.32044.6-=320&6;1A-7&27.4B7&8F020&2>;44-A.7267220&<.>-74-G



C

$=46.A=76B7BAB6720.&;0J&A.06F1-.74-&4-./-0.1-.74-&.3204.42244.F&I-&6-07-6=04--&

1284.6.>I;.4421=&76-03--1.0&-.6-0-&>-6207.G&H.06F1-.74-&4-./-0.1-.7==7&;0&:;1..4.66;I20&

1284..0&:FF4B02.77F&:=82.77-S&,47.0&I-&-0-1B7;.0&6-07-6=04--&I-&6-07-11.74-&

.3204.42244.F&>-6204-<.-&3.76=>772I-G

R;>>=:4.;0&<-74-.74-&1..6244F&4=46.0220&*/-05.0&TCDDUJ&UV&A=6--0&L820.F&I-&

6;>>=:4.;4-&<-74=74-<-4&A.2120;7;.4=6724&I-&0..320&IF>I274FIF4&2.<F4&-1=67.&

4->6;.4=67211-&:=8=0224&6-07-11.7274-&.3204.4224.74F&2.<F46F&4-./-0.1-.7==3274-G&(.82&;0&

$-./-0.77-&:;144-<-W&:;1..44.724&12.>.4J&<.8>2F&I-&7.0.020&12.>.J&;<-4&IF>I274B0224 &

4-./-0.1-.7==7@6..0-1-.7==7&I-6;1.0I-0&A=6--0G&'-6;&6;>;74==&24206.0&<--1.20&-11-G

).8>2F0&12.>.0&:FF:=;1=2&;0&:>27.32044.&L820.0&X2A;6>--44.020&23.74B7:=;1=2&

TX2A;Y>-4.Y&?>;5>277.<2&?->4BJ&X??VG&?=;1=2&;0&<-.84212<-11-&.04207.4224.11F&-I-0=4&

$-./-0.0&.4720F.74BA.74F&R..0-74-G&!.0.720&12.>.0&.7;.0&:=;1=2&;0&R..0-0&

6-07-11.7:=;1=2&R=;A.04-05&TL8.0272&#-4.;0-1.74&?->4BJ&RH$VJ&I;6-&6-00-44--&

$-./-0.0&B83.74BA.74F&R..0--0G

L820&2.&7=;74=0=4&2>;-A--0J&I;420&A.2120;7;.4=6724&:.46.44B.<F4J&I-&1;:=14-&6FF04B.<F4 &

1.247;A--0&4-./-0.1-.7==44-&6..0-1-.7==44-&<-74--0J&<-08;I20&I-6;1.0I;I20&A=6--0G &

Q..62&I;84.&B842.76=00-0&I-6-=4=A.720&4;.7220&--14;;0G&?;1..44.020&IF00.42&<;.A.74=. &

$-./-0.77-&204.7274FF0G&T*/-05&CDDUJ&Z[\ZZGV&!6-03--1.0&<211;277-&A23.-77-&

02=<;4214..0&4-./-0.1-.7274-&.3204.4224.74FW&6-07-6=04--&:=8=4214..0&I-&7..4F&:=8=44..0G

R..74214BJ&;A-12.A-.020&4-./-0.1-.020&.3204.42244.&;0&7B04B0B4&$-./-0.77-J&6=0&7-->20&

:;1..44.020&.3204.42244.&32A;6>-4.-0-&;0&A=;<-=4=0=4&2>.11220&R..0-74-&E]UD@1=<=14- &

1F84.20G&)-14.;4&I-&6-07-.0<F1.724&IF>I27494&;<-4&6-46-.77224&3.:1;A--44.7=84224&R..0-0 &

4-7-<-14--0&I-&7;1A.0224&02&R..0-0&6-07-04-7-<-11-0&6-077-J&I;420&

32A;6>-4.7;.4=A.020&;0&;11=4&$-./-0.112&62.0;&:B7BF&1F07.A-.320&-5203-11-G&

T$F86FA--&CDD[-GV&$-./-0.1-.720&L820&!8=.@M.-0.0&<-1.04-&:>27.3204.67.&<=;00-&

CDDD&A2>6.47.&4-./-0.1-.7==320&1F:.A=>4;-&$-./-0.0&:;1.4..6-77-&T'.05&CDD^J&^EVG



^

(.02.74;0.&1284.&$-.:2.&$.A27&6-00-44--&<.8>2FF&12.>.FJ&L8.0-&?;74&:=;1274--0&4=622&

7.0.74F&12.>.FG&$-./-0.1-.7420&1284.20&I=44=I20&1.7F67.&-.02.74;;0.&6==1=<-4&6-8320&

6..0-1-.7420&1284.20&I=4=4&76-03--1.74-G&L8.0-&X-.1B0&I-&R-07-0&:F.<F128320&==4.7;.04. &

2>;--&;12211.7274.&4-./-0.1-.7420&1284.20&6.>I;.4421=74-J&0F6228F0&<.>-11.020&R..0- &

$-./-0.0&;12<-0&;7-&R..0--G

R..0-0&I-&$-./-0.0J&4-.&R..0-0&6-07-04-7-<-11-0&I-&R..0-0&4-7-<-11-0&7=84224&4;.7..07-&

726F&_83B7<-14;.8.0&I-&'-:-0..0&4=;<-4&;A-0&=1;44=<==4207-&6.>I;.4421==0G&$-./-0.0&

<..320&<=;7.6BAA2020&6-=7.&'-:-0.0&7..>4;A--<-11-0&-11-&:BB86.&6..0-1-.7420&A=6--0&

4-./-0.1-.7.74-&:;.7&6..0-1-.720&6=144==>.0&B4.A20G&T`=78&CDDZJ&EU]GV&_83B7<-14-.0&

4=6.&I-&7=;I-&R..0-0&4-7-<-11-112&>;86-.7.<-4&7-->20&32A;6>-4.7;.4=A.74-G&RF7.442120&

7=842.4-&4-=74-4.24;0-&1=<=77-&CG

X2A;6>-4.-0&4.1-74-&$-./-0.77-&6.>I;.4244..0&:-1I;0&:>27.3204.0&6-<-11=77BB442.320&

B842B3277FG&"472&72=>-7.0&A.2120;7;.4=7420&12<.FA.74F&*7.0Y8=77-&1F8.:=.74;77-&I-&

$-.:2.77-&>-=4-4.2-72A-0&<.2>277FG&)-.84;@;:.7621=&$-./-0.77-&CDDO\CDDa&7-.&

6..00;74=A--0&7-->20&A=46.66--74-&:;1..44.7274-&4.1-042274-&I-&6..74211B74F&

4-./-0.1-.7274-&.3204.4224.74FG&$=46.21A-0&4262A.720&-.6-0-&283.0&0F83F&AB97&7-1A20&

4;.720&:=;120W&;1.0&?26.05.77FJ&R..0-77-&4B98->I;.4421=77-&62<FF0&CDEDG

(1;.4-0&4=46.A=6720&721<.44FAF11F&$-./-0.0J&R..0-0&4-7-<-11-0&I-&R..0-0&

6-07-04-7-<-11-0&8.74;>.--&I-&:;1..44.74-&4.1-00244-&726F&0..0&7-0;44=-&$-./-0.0&

6B7BAB74FJ&$-./-0.0&32A;6>-4.7;.4=A.74-&I-&;A-0&.3204.4224.0&7B04BFG&!20&IF16220&

7B<200B0&.4F--7.-1-.7220&1283.74990&I-&:;1.4..6-0&==4.7;.04..0G&HFF>.442120&

6-07-6=00-0&I-&6-07-11.720&.3204.4224.0&726F&A.24.0&$-./-0.0&I-&R..0-0&0-4.;0-1.7A.0&

2>;I-G&H24;3.0.&3.76=>77.-0-1BB7.0&27.4421B0&IF16220&7..>>B0&-0-1BB7..0&I-&1;:=67.&

<23F0&B84220&.3204.42244.19B3967.F0.G

$=46.A=6720.&4.24220b.1;7;b.720-&:2>=74-0-&;0&6;074>=64.<.74.020&6F7.4B7&

4;3211.7==3274-&I-&4.23;0&;12A=67274-G&*-<-.00;4&I-&4.24;&;<-4&6;074>=64.<.74.720&

6F7.4B6720&A=6--0&7=MI264..<.7274.&A=;4;=4=02.4-G&R.2120&6FB449F&-0-1B7;.3--0&

7;7.--1.720&6;074>=64.;0.7A.0&0F696=1A-74-J&21.&;7-0-&4;3211.7==44-J&2.&7.14-0-&7..820G&



[

T';6.020J&'=8.1-&c&!=;0.020&E]]^J&]GV&R=0&1284.I=4=77-&7..7&6=<-4--0&6-07-6=04--J&

I=44=&;0&;7-&4;3211.7==44-&I-&>-6204--&7.4FG&,0&0F2&1284.I=44=-&:2.1.0FJ&I;6-&82.I-74-.7.J &

A.11-.020&6-07-6=04-&I;77-.0&K4;7.21FAF77FN&;0G

L820.0&76-03--1.20&>..<--A-0&6-=320&IF16220&$-./-0&6FF04B.&R..0--0&:F.0G&

R=;A.04-05.0&H-&_.05@I2;=&<-1.44..0&$-./-0.0&:>27.3204.67.&<=;00-&CDDUG&L820.0&

6;1A2&<=;44-&6274F0220&4=46.04-@&I-&;.62=7:>;7277.0&207.AAF.020&4=;A.;&4=1.&$-.:2.0&

;.62=7.74=.A214-&7B67B11F&CDD]G&,04.020&:>27.32044.&4=;A.44..0&-1.AA-77-&

;.62=7.74=.A277-&7-66;.8.0&I-&21.06-=4.7220&<-062=4220&6;>>=:4.;74-&I-&

4-1;=7>.6;67.74-G&L820.0&<-.A;&d=&!8=@Y820&4=;A.44..0&0..0.6FF0&21.06-=4.7220&

<-062=4220G&'=4=0&6F7.4421B&I-46==&6;>62-AA-77-&;.62=7-742277-G

]]]

R.>I;.4-0&4F77F&4=46.21A-77-&0.A24&0..0&6=.0&02&6.>I;.424--0&4-./-0.1-.7277-&

2051-00.06.21.7277F&1283.74977FG&$-./-0.77-&;0&6FB4977F&A;04-&:FF11266F.74F&

>;A-0.7;.04.IF>I27421AFFG&!==>.0&;7-&0.A.74974F&;0&>;A-0.7;.4=&d-32@e.127.0&

IF>I27421AF11FG&?;.662=67.-6.0&;0J&A=44-&6;76-&0.A.749&;0&$-./-0.77-&<-6..04=0=4J&20&

0F2&4-><244-&:B>6.F&B8320&>;A-0.7;.04.IF>I27421AF0&6FB44990G

$-./-0.0&6FB4F049&2>;--&6..0-1-.7274-G&,7.A2>6.67.&R-07-0&:F.<F1284.&6.>I;.44--&

L820.0&<-.A;0&0.A20&d=&!8=@Y820J&6=0&4-./-0.1-.724&128324&6FB44F<F4&d=&!8=@I20.FG&

*-0B=&?.0B.0&;4244..0&$-./-0.77-&<.>-11.7274.&6FB44990&<-74-&<=;320&CDD]&-1=77-G&

d-32@e.127&;0&;11=4&I;&:.46FF0&2:F<.>-11.020J&A=44-&27.A2>6.67.&:-772.77-&6FB4244F<F&

>;A-0.7;.04.4-:-G&(.2AA-4&$-./-0.0&<.>-11.724&>;A-0.7;.04.4-<-4&;0&628.4244B &

$-./-0.77-W&6=0&-1;.4.0&4=46.21A-0&4262A.720&<=;00-&CDDOJ&<.>-11.720-&IF>I27421AF0F&

;1.&$;05B;05&?.0B.0G

R..0-1-.7.77-&0.A.77F&6.>I;.424--0&207.0&7=6=0.A.W&L820&!8=.@M.-0&;0&7..7&82>>-&L820G&

R..0-1-.724J&I;46-&;<-4&:-1I;0&4262A.7.77F&1F07.A--1-.7420&6-077-&<-1.472<-4&=72.0&

1F07.A-.720&0.A20J&6=420&';2&f8-05G&QF00277F&-7=<-4&6..0-1-.724J&I;.11-&2.&;12&

1F07.A--1-.74-&0.A2FJ&6.>I;.44-<-4&B12207F&24=0.A207F&20020&7=6=0.A2FG&T)-0&



Z

R2A20-32&E]]aGV

$-./-0.0&:.20420&:=;1=2.320&7=;A206.21.020&6.>I;.4=7-7=&2.&;12&<-6..04=0=4G&

X2A;6>--44.020&23.74B7:=;1=2&I-&R..0-0&6-07-11.7:=;1=2&;0&6FF00244B&7=;A267.J&

A=44-&A=.74-&:=;1=2.74-&6FB4F0&0.A.F&g.0A.03-05&TK6-07-0:=;1=2J&2051G&?2;:12&h.>74&

?->4BVJ&$-./-0&4=-0I.2&1.-0A205&TK$-./-0.0&B8420F.7BB320&1..44;NJ&2051G&$-./-0&

!;1.3->.4B&i0.;0V&I-&j.03-05&TK==7.&:=;1=2NJ&#2/&?->4BVG

R.>I;.4-0&2051-00.06.21.7420&I=16-.7=I20&0.A24&2051-00.67.&I-&6..0-06.21.7420&6..0-67.G &

,051-00.06.21.7.F&7-0;A-1284.F&;<-4&$-.:2.&$.A27J&L8.0-&?;74&I-&L8.0-&X-.1BG&

(.02.74;;0.&6==1==&1.7F67.&6..0-1-.020&R-07-0&:F.<F1284.&T+20A.0&+.M-;J&2051G&

?2;:12k7&X-.1BVJ&I;06-&7=;A206.21.020&0.A.&;0&<-6..04=0=4G

R..0-06.21.7.F&I=16-.7=I-J&I;.4-&6F7.442120&4=46.A=67277-&1F8.00F&4-=74-4.24;0-J&;<-4 &

6..0-1-.724&==4.74;.A.74;&j.08=-&TK==7.&R..0-NVJ&R..0-0&6276=74212<.7.;&TL8.0-&L204>-1&

$212<.7.;0V&I-&R..0-0&6276=7>-3.;&TL204>-1&?2;:12k7&+-3.;VG

$-./-0.1-.7.74-&6..0-06.21.7.74F&1283.74F&A=6-0-&;<-4&Q.-082M-;&TKB83.74B0B4&

:F.<F1284.N&2051G&$82&i0.423&X-.1B&#2/7VJ&f8;055=;&!8.M-;&TKR..0-0&7-0;A-4N&2051G&

L8.0-&$.A27VJ&f.B;=&!8.M-;&TK<-:-=320&7-0;A-4N&2051G&$82&Q.M2>4B&$.A27VJ&

f8;05B-05&>.M-;&TK6276=7:F.<F1284.N&2051G&$82&L204>-1&X-.1BV&I-&8;056;05.1-.020&

?.055=;&+.M-;&TK;A20-:F.<F1284.N&2051G&(::12&X-.1BV.



O

0'(/-"1-.(2*.3.(4-$$-.(-$$-

$-./-0.0&7-->.&;0&;11=4&A;020&<-11-0&-11-G&!-->20&-16=:2>F.724&-7=66--4&;1.<-4&

-16=:2>F.782.A;I-G&R..0-1-.724&7--:=.<-4&$-./-0..0&207.&62>4--&E^DD\E[DD@1=<=.11-G&

*2&;1.<-4&A2>.>;7<;I-J&6-=::.-.4-&I-&6-1-74-I.-G&?;>4=5-1.1-.724&8-<-.47.<-4&I-&0.A27.<F4 &

"18-&h;>A;7-0&<=;00-&EZ[[G&)=;00-&EOC[&8;11-04.1-.724&:2>=74.<-4&7-->2112&

4=6.6;83-0J&6-67.&<=;44-&AB982AA.0&AB97&,7:-0I-&:2>=74.&-72A-:-.6-0&7-->2112G

EODD@1=<=11-&2421F6..0-1-.74-&A--1-.7<F62F&7--:=.&7-->2112&>=07--74.G&*2&4;.<-4&

A=6-0--0&;A-4&:2>.042207F&I-&7B>IFB44.<F4&-16=:2>F.7<F27490&T`=78&CDDZJ&E[VG&

*;11-04.1-.724&-I;.<-4&27:-0I-1-.724&7-->214-&<=;00-&EO[CJ&CD&<=;44-&AB982AA.0&

620>--1.&R;l.05-0&6..0-1-.724&I;=6;4&:=;1274--0&-I;.<-4&8;11-04.1-.724&$-./-0.74-&

T'-6;M7;0&CDD[J&EaVG&*;11-04.1-.7.44-.0&R;l.05-J&6..0-1-.7.44-.0&f8205&L82055;05&:.4.&

<-14--&7-->211-&6=0027&<=;00-&EOU^&g.05@3B0-74.-&;44.&7-->20&8-14==07-G&!2=>--<-0-&

<=;00-&62.7->.&1..44.&$-./-0.0&h=I.-0.0&A--6=00-0&8-11.00;0&-1-.7==4220G&T`>;/0&

CDD[J&[[GV

$-./-0.74-&4=1.&A=;3;11.7274.&R..0-0&A--6=04-&<=;00-&EUUZ&T`=78&CDDZJ&EZVG&

'-:-0.0\R..0-0&7;3-0&IF16220&EU]Z&!8.A;0;726.0&>-=8-77-&$-./-0&AFF>F44..0&

'-:-0.112G&!..>4;A--6-=7.&6274.&ZD&<=;44-G&'-:-0.1-.724&7..>4;A--.7F00F4&:-0;74.<-4&

7-->20&.0b>-74>=64==>..0J&4=;4-00;0&628.44FA.7220&I-&<F27490&6;=1=44-A.7220G&T`>;/0&

CDD[J&Z[GV&$-./-0.74-&4=1.&--7.-1-.720&6;1;0.-1.7A.0&0FB42.66=0-J&'-:-0.0&<.1I-@-.44-G &

!-->21-.724&;::.<-4&I-:-0.-J&:-1<;.<-4&62.7->.-&I-&0;=3-44.<-4&I-:-0.1-.7.-&4-:;I-G &

?;1..44.020&6=>.&;1.&4.=66--J&A=44-&>-=8-11.020&6-=7.&<-=>-74=44.&7-->4-G&T`=78&CDDZJ&

EZGV&!-->21-.7420&21..44.&I-:-0.1-.74=.J&A=44-&I-6;&7-->21-.7..0&I-&I-:-0.1-.7..0&21.&T`>;/0&

CDD[J&ZZ\ZOVG

$;.720&A--.1A-07;3-0&-.6-0-&$-./-0&I;=4=.&A=6--0&'-:-0.0&7;4-:;00.7421=.8.0G&

Ki::;-A-4;0&1204;4=6.-1=7N&4->I;7.&A.28.FJ&>--6-@-.02.4-&I-&7;4.1-74=6.6;84.-G &

T$F86FA--&CDD[-GV&!;3-0&-.6-0-&<=;00-&E][^&4;.720&A--.1A-07;3-0&1..44;=4=0224&

:FF44.<F4&R-.>;0&I=1.74=67277-J&244F&$-./-0&:-1-=424--0&R..0-0&4-7-<-11-112&T$F86FA--&



a

CDD[-VG

0'&(/67869(:6(;7796

$-./-0.0&7-->20&I-&A-002>@R..0-0&8.74;>.-4&6.24;=4=<-4&E]DD@1=<=11-&4;.7..07-&4.=6-74.G &

R..0-0&<-11-06=A;=7&<=;00-&E]EE&I-6;.&A--0&:;1..44.720&6204F0&6-84220W&

4-7-<-14-1-.7..0&R..0-0&6-07-11.7:=;1=2&R=;A.04-05.0&I;83;11-&I-&6;AA=0.742.8.0J &

I;.4-&I;84.&H-;&f23;05G&$-7-<-14-1-.7420&;::.@.7F&!=0&_-4@720&6;8;7.&

<-11-06=A;=6720&I;84;;0G&*F0&0;=7.&E]EE&:2>=7424=0&R..0-0&4-7-<-11-0&

207.AAF.7267.&:>27.3204.67.J&A=44-&8F0&1=;<=44.&<-11-0&_=-0&!8.@6-.112G&RH$W0&

I;84;;0&0;=7.&!=0.0&IF16220&620>--1.&L8.-05&R-.@7826G

E]CD@1=<=11-&RH$&I-&6;AA=0.74.:=;1=2&7.24.<F4&4;.7.--0&R..0-77-J&A=44-&L8.-05&R-.@

7826.0&?;8I;.720&7;4->24620&I-&!8-058-.0&<=;320&E]Ca&<2>.19B1B0&IF16220&<F1.4&

>.66;=4=.<-4&1;:=11.7274.G&R=6--0&2.&8-11.00=4&R..0-0&4-7-<-11-0&6;6;&-1=244-&E]CD\[D@

1=<=.11-G&R..0-0&4-7-<-14-&;1.&;12A-77-J&A=44-&7.211F&6FB4..0&7.7F11.77;4--&I-&4-7-<-14- &

4-.7421.&AB97&I-:-0.1-.7.-&<-74--0G&!.7F11.77;3-0&I-46=277-&R..0-77-&E][Z\[]&

4-7-<-14-1-.724&I;=4=.<-4&-84--112&I-&<=;00-&E][]&R=;A.04-05&:-620.&$-./-0..0G &

H=6-0-&A==44.&1F827&6-67.&A.1I;;0--&6..0-1-.74-G&T$F86FA--&CDD[MGV

_83B7<-11-4&;1.&I;&<-1A.7&8B16FFAFF0&4=62A-07-&4-7-<-14-1-.724J&A=44-&R;>2-0&7;3-0&

7B44BA.020&<=;00-&E]ZD&A==44.&4.1-04220G&$-./-0.74-&4=1.&==3211220&K=::;-A-4;0&

1204;4=6.-1=7NJ&4F11F&62>4--&_83B7<-11;.112G&R..0-0&4-7-<-11-74-&4=1.&_83B7<-14;I20&

4F>62F&1..44;1-.020&(-7.-77-G&T$F86FA--&CDD[MGV&)=;00-&E]ZD&_83B7<-14-.0&aG&

1-.<-74;&274.&H-;&f23;05.0&:B>6.AB6724&<-11-4-&$-./-0J&7..4F&1F84.20&7-->.&;0&;11=4&

202AAF0&4-.&<F82AAF0&>..::=<-.020&_83B7<-14-.0&4=274-&I-&:=;1=74=67274-&

T'-6;M7;0&CDDZJ&a]VG

R..0-0&4-7-<-11-0&8-11.4=7&I=1.74.&7-->2112&:FF74BFF0&E][U&8F4F4.1-1-.0J&I;06-&4=><.0&

R..0-0&6-07-11.7:=;1=2&8-11.47.&$-./-0.-&1F827&[D&<=;44-G&?=;1=2&I-&<-14.;&6-7<;.<-4&

B84220G&H-002>A--14-&4=11224&6..0-1-.724J&I;.4-&;1.&0;.0&EZ&:>;72044.-&7-->20&<F274974FJ &

8-11.47.<-4&4-./-0.1-.74-&202AA.749FG&T`=78&CDDZJ&E]GV&*=5827.0&TE]]aJ&Ca\CUV&



U

A=6--0&;0&6=.4206.0&1..-0&7=;>-<..<-.74-&4=16.4-J&244F&B8420F.020&

A-002>A--1-.7<F82AA.749&8-11.47.&4-./-0.1-.7202AA.749FJ&7.11F&A;12AA-4&>B8AF4 &

;1.<-4&8-I-0-.7.-G

R=;A.04-05.0&8-11.04;&8-1=7.&6..0-1-.74--&4-./-0.1-.724&I-&:;.74--&'-:-0.0&

7..>4;A--6=144==>.0&IFF04224&7-->214-&T*=5827&E]]aJ&C]VG&).>-11.020&6.21.&<-.84=.&

B83277F&B977F&I-:-0.74-&A-03->..0.6..0--0&T`>;/0&CDD[J&C^aVG&RH$&;.62=44.&<-14-07-&

7.11FJ&244F&72&23=74.&6;6;&R..0--G&?;1.4..66--0&726--04=<-4&4-./-0.1-.724&A20244.<F4 &

8206207F&4-.&<-:-=4207-G&T`=78&CDDZJ&E]GV&RH$&4-::;.&0;.0&CD&DDD&7-->21-.74-G&

$-./-0.1-.020&.3204.42244.&4=6-83=4244..0G

*-11.4=6720&M>=4--1.4&>-47.-4&6FF07.<F4&7-->21-.7.-&R=;A.04-05.-&<-74--0J&I;420&:=;1=2&

I;=74.&32A;6>-4.-0&7==04--0G&!F.1B44FF67220&125.4.A2244.07F&6-07-11.7:=;1=2&7-11. &

E]ZD@1=<=11-&:-.6-11.7420J&>-I;.4244=I20&<--1.20&IF>I274FA.720G&)--1.4&4->I;7.<-4&RH$W112 &

A-83;11.7==320&A-0.:=1;.04..0&\&0F.0&72&2.&6FB44F0B4&:2166.F&7;>4;62.0;I-J&A=44-&274. &

I=16.720&;::;7.4.;0&A=;3;74=A.720G&T`23b;>3&c&*/-05&CDDOJ&O\aGV

R..0-0&4-7-<-14-&;1.&6FB4F00977F&RH$W0&B67.:=;1=2IF>I27421AFJ&I;4-&_83B7<-14-.0&4=6.&

:.4.&:B74B77F&E]aD@1=<=0&1;::==0&7--66-&T$F86FA--&CDD[-VG&E]aD@1=<=11-&

_83B7<-11-4&<-.84;.&3.:1;A--44.7=842207-&4-7-<-11-14-&R..0-0&6-07-04-7-<-11-112&I- &

A==4&A--4&72=>-7.<-4&:2>F77FG&R..0-&I-&_83B7<-11-4&0;>A-1.7;.<-4&7=842207-&E]a]G&

E]aE&$-./-0&A20244.&:-.66-07-&_83.74B02.77F&6-07-6=00.77-&R..0-0&

6-07-04-7-<-11-112G&$-./-0.0&B74F<FI;=66;&6=4.74=.&:.20267.&\&0B6BFF0&<-.0&C^&

<-14.;11-&;0&7=84224&4-7-<-14--0J&02&7..7&4=00=74-<-4&$-.:2.0&8-11.472<-0&6;6;&R..0--G &

X.:1;A--44.724&4-6-.76=4&2.<F4&6=.4206--0&6-46-.77224&E]OD@1=<=14-&-16-0=44-J&E]UD@

1=<=112&I-46=0=44-&0;:2-0&4-1;=76-7<=0&<-.8244-G&_83277F&B842.76=00-11.720&I-&

:;1..44.720&<-6-=320&6-077-&<-.82&4=0024--0&$-./-0.0&.8A220FG&T`>;/0&CDD[J&EEGV

*F4F4.1-1-.4&6=A;44..0&<-74-&<=;00-&E]UaJ&6=0&Q22&$205@8=.&0;=7.&:>27.3204.67.&I-&

RH$W0&:=8220I;84-I-67.G&Q22&1;:244.&6FB4F00977F&B67.:=;1.7274.&R..0-0&7.7F11.77;3-0G&

R=;A.04-05&-1;.44.&7-->20&32A;6>-4.7;.A.720&E]UD@1=<=0&:=;1.<F1.77FG&T*;>;/.4m&

CDD^J&EDGV&$-./-0.1-.724&:FF7.<F4&A=6--0&4-7-<-11-0&:;1..44.7220&I;84;;0J&A=44-&I-6;&



]

A-002>A--1-.7..0&I-&0-4..<2.8.0&21FF&;7.44-.0&23211220J&<->7.06.0&<--1.20&-.6--0&

T$F86FA--&CDD[MVG&X2A;6>-4.7;.4=A.020&;0&-04-0=4&$-./-0.0&I;84-I.112&;.62=4=6720&

4;>I=-&R..0-0&B83.74BA.7<--4.A=6724&.8A.7;.62=67.20&I-&32A;6>-4.-0&0.A.77FG&T'.05&

CDD^J&^DVG

0'0(/67869=>?@?A?@(B(>77@CDE?F(@69G7@C6

R..0-0&7.7F11.77;4--0&2.&6;76--0&4284B&>-=8--J&I;420&6-8320&R..0-0&;0521A-&;0&

23211220&;12A-77-W&R..0-0&6-07-04-7-<-11-0&8-11.4=7&8-11.4722&A-002>@R..0--J&R..0-0&

4-7-<-11-0&8-11.4=7&$-./-0.0&7-->4-G&$-./-0&1=;:=.&<=;00-&E]]E&<.>-11.7274.&

4-<;.442274--0&<-11-4-&4-6-.7.0&A-002>@R..0-G&T'-6;M7;0&CDD[J&EaGV

R..0-0&I;84;&0F622&$-./-0.0&R..0-0&A--6=00-67.&\&$-./-0&:=;1274--0&6-47;;&

;12<-07-&<-14.;J&6-07-6=04-J&7=<2>220.&8-11.4=7&4-.&;A-&B842.76=04-07-J&:;1.4..6-0&

A=;4;.1.I-74-&>..::=20G&$-./-0.0&6B7BAB67277F&6-A::-.11--0&7..7&$-.:2.0&8-11.4=6720&

1-.11.7274-&-72A-74-&I-&7..4FJ&1..44BB69&$-./-0&;7-67.&R..0--G&R..0-1-.7277-&A--.1A-77-&

7-0;.11-&I-&AFF>.421A.11F&;0&2>.4B.720&7==>.&:-.0;-><;G&T`=78&CDDZJ&EaEGV&R..0-0&I-&

$-./-0.0&7=842.77-&6FB3FF06.0&6..7421BF&7-0;.74-W&R=A:.6.0&:=;1.&B>.44FF&:B7BF&

42>A.0;1;5.-0&628.4421B0&6F>I277F&I-&1-762762122J&A.11;.0&6-00-44--&IF44FF&

4=16.00-0<->--J&A.11;.0&4--7&.1A-.74-&-7.-4&721<F74.&T`=78&CDDZJ&EaVG

`>;/0.0&TCDD[J&CEEV&A=6--0&$-./-0.0&6B7BAB7&;0&:;1..44.020J&A=44-&:;8I.AA.14--0&

6B7BAB7&;0&.3204.4224.74FG&!-->20&8-11.4=7&8B<F67B.&E]]D@1=<=11-&==320&4-./-0.1-.720&

.3204.4224.0&4;3211.7267.&:;1.4..6-0&;7-67.&T`>;/0&CDD[J&C[UVG&$-./-0&4.23;74--&

6..0-1-.720&:2>.04907FJ&A=44-&<F.44FFJ&2442.&;12&6..0-1-.020G&R..0-&4--7&0F622&$-./-0.0 &

6==1=<-0&R..0-0&7==>.A:--0&240.7220&>B8AFF0J&8-0@6..0-1-.7..0G&$FAF0&<=;67.&

7-->20&4=1.7.&R..0-0&A.21274F&;11-&;7-&6..0-1-.74-&6-07-6=04--G&T`>;/0&CDD[J&E\CGV

*;>;/.4m&I-&*2;&8=;A-=44-<-4J&244F&A;024&6B1AF0&7;3-0&-.6-.724&52;:;1..44.724&

6;0b1.64.4&;<-4&(-7.-77-&<.21F&>-46-.72A-44-G&,>.4B.7274.&6;0b1.64.4J&I;.77-&6..7421B0&

-.8224&;<-4&240.7.F&4-.&-1=2211.7.-J&;<-4&IFF0224&721<.44FAF44FG&T*;>;/.4m&c&*2;&CDD^J&

EEGV&`=78.0&A=6--0&$-./-0@6B7BAB7&2>;--&726F&>-46-.7=A-83;11.7==67.207-&244F&



ED

>-62042207-&4-6.-&A=.74-&-1=2211.7.74-&6;0b1.642.74-G&R..0--&I-&$-./-0.-&2>;44--&

$-./-0.07-1A.G&H-.320&4-1;=324&4FB3204F<F4&4;.7.--0&I-&6-07-1-.724&I-6-<-4&7-A-0&

6=144==>.0G&?;1..44.7274.&4.1-002&;0&6=.4206.0&:-8-74.&7;1A=77-G&T`=78&CDDZJ&^\[GV

$-./-0@6B7BAB6720&>-46-.7=-&<-.62=44-<-4&R..0-0&I-&$-./-0.0&7.7F:;1.4..66-J&

$-./-0.0@:;1.4..6-0&6276.424B4&I-&8206.19.4B0224&:FF496720426;IF>I27421AF4&726F&

R..0-0&I-&$-./-0.0&6.1:-.1=&$-./-0.77-&I-&6-07-.0<F1.7211F&0FB44FA911F&T`=78&CDDZJ&

CaU\Ca]VG&(7.;.4-&A=46.74-<-4&AB97&726F&R..0-0&6-7<-<-&7;4.1--11.020&<;.A-&244F&

2:F7BAA24>.-&7..0FJ&A.4F&;7-:=;124&:216FF<F4&4;.720&4262<F0G&$-./-0&:216FF&R..0-0&

7;4.1--11.74-&8B966FB74FG&R..0-&4--7&:216FF&$-./-0.0&4262<F0&:;1..44.720&-1;.44220J&I;6-&

2>;44-.7.&7-->20&R..0-74-&:B7B<F74.G&T`=78&CDDZJ&COO\COaGV

#2=<;4421=>-46-.7=0&4.211F&;0&`=78.0&TCDDZJ&COaV&A=6--0&6-67.&.7;-&6B7BAB74FW&

6B7BAB7&$-.:2.0&8-11.4=6720&7=<2>220.=3274-&726F&4=><-11.7==76B7BAB7G&*-11.4=6724&

2.<F4&1=;4-&4;.74207-&-.62.7..0J&<--0&8-62<-4&4=><--&-72.74-G&R..0-&2.&7=;74=&

6.214FB4BAFF0&<;.A-06FB4974FJ&A.06F&$-./-0&4=16.4722&8=;0;67.&4-83;67.G&$-./-0&

4--7&1=;44--&_83B7<-14;I20&4=6220G&T`=78&CDDZJ&COa\COUGV&)=;00-&CDDO&$-./-0.77-&

6276=74214..06.0&:-1I;0&-72.320&;74-A.7274-&_83B7<-11;.14-G

?26.05&=76;;&-I-0&;12<-0&:=;1211--0G&R..0-0&I;84;&-><.;.J&244F&4-./-0.1-.724&6FF04B<F4&

720&:=;12112&4-1;=3211.720&>..::=<==320&6-7<-277-G&(><.;&<;.&'-6;M7;0.0&A=6--0&;11-&

<.>82211.020J&7.11F&4-./-0.1-.020&.3204.42244.&;0&<;.A-66-.AA.11--0&0=;>420 &

6276==3277-G&?26.05.0&=86-.1=4&;<-4&AB97&6-7<-44-0224&6=.1=-&7-->21-.7420&I-&R..0-0&

<F1.11FG&T'-6;M7;0&CDD[J&aGV&H.21.:.32A.44-=7420&A=6--0&721<F&202AA.749&

4-./-0.1-.7.74-&6-00-44--&R..0-@7=842.77-&0B6B4.1-0&I-46-A.74-&T'-6;M7;0&CDD[J&E^VG

!"!"#$%&'()*+,,+-$.+$/+0+12$&34451-3*3-$)600++

R..0-&;8.44.&'-:-0.0&I-&0;=7.&<=;00-&CDED&A--.1A-0&4;.7267.&7==>.AA-67.&4-1;=3267.&

_83B7<-14;I20&&IF16220G&L8;/&0F622J&244F&R..0-0&4-1;=3211.020&I-&7;4.1--11.020&0;=7=&

A==44--&$-./-0.0J&R..0-0&I-&_83B7<-14;I20&7=842.4-&726F&B12.72AA.06.0&4.1-00244-&

"4F@(-7.-77-G&)-.6=4=74-&;0&AB97&R..0-0&7;1=44-=4=A.7211-&$-./-0.0&7.7F:;1.4..66--0&



EE

I-&720&A-83.11-&<-.6=44--&_83B7<-14;I20&=16;:;1.4..66--0G&R..0-&AB97&7.4;=4==&

-1=2211.7..0&<-:--6-=::-7;:.A=67..0J&I;.320&=16;:=;12112&_83B7<-11-4&IFFG&TL8;/&

CDDaJ&OGV

_83B7<-14;I20&:;1.4..66-&4F84FF&0B6B4.1-04220&7F.1B44FA.7220G&_83B7<-11-4&4=00=74--&

B67.&R..0-&@:2>.--44220J&A=44-&4-6--&7-A-11-&$-./-0.0&-=4;0;A.-0G&X>=>B0&TCDD^J&ZZV&

A=6--0&_83B7<-14;I20&7==00.421A-0-&;0&;3;44--&R..0-0&<-:-=4=<-0&:;1..44.7274.&0..0J&

244F&$-./-0&8B<F67BB&I;06.01-.720&B83.74BA.720G&d-78.054;0.0&$-./-0.07-1A20&

:;1.4..66-&;0&;11=4&4FB00F&7-44=A-0<->-.7.-&A==4;67.-&I-&:FF4967.F&\&4=12<-.7==320&

7==04--&;0&X>=>B0&A=6--0&A-83;4;0&200=74--&A2002.320&:FF497420&:;8I-14-&TX>=>B&

CDD^J&O^VG

_83B7<-14-.0&:;1..44.020J&7;4.1--11.020&I-&4-1;=3211.020&:-.0;-><;&R--66;.7@(-7.-77-&

2.&;12&<.21F&A2>6.44F<F74.&82.6204B0B4J&A=44-&R..0-&I-&"04.-&0-62>4-<-4&720&8-11.472<-- &

-72A--&T$7=026-/-&CDDaJ&ODVG&R..0-&:B>6..&<F8204FAFF0&_83B7<-14;I20&

<-.6=4=7<-14--&"4F@(-7.-77-G&,>F7&62.0;&4F8F0&"4F@(-7.-0&B842.74B9J&A=44-&R..0-0&

4FB4BB&AB97&<-74-4-&_83B7<-14;I20&7;4.1--11.7220&1F70F;1;;0&"4F@(-7.-77-&21.&<-8<.74--&

4=><-11.7==7B842.74B94F&d-78.054;0.0&6-077-J&7-A-11-&6=0&72&<-8<.74--&;A--&

:=;1=74=74--0&_83B7<-14;I-&<-74--0G&T".3-&CDDaJ&C]GV

_83B7<-14-.0&1..44;1-.020&'-:-0.&8-1=--&$-./-0.0&:B7B<F0&32A;6>--44.720&8-11.00;0&

-11-G&'-:-0.0&>;;1.&(-7.-0&:=;1=74=67277-&;0&0B6BFF0&A216;&<--4.A-4;0G&(-7.-77-&2.&

;12&=0;83244=&'-:-0.0&7;4->.6;67.-&4;.7277-&A--.1A-07;3-77-G&H--&1F8.00F&4->I;--&

4=6.6;84.-&_83B7<-14-.0&I;=6;.112G&T*;>;/.4m&CDD^J&[GV&';7&?26.05&8B966F.7.&

$-./-0..0&'-:-0.0&<21<;.44224&_83B7<-14;I-&6;84--0&I-&A--0&.04>277.4&"4F@(-7.-77-&

1==14-<-74.&:-6;44-.7.<-4&720&<-74--A--0G&'.05.0&A=6--0&'-:-0.0&

==3211220A.1.4->.7;.04.&;1.7.&4F119.0&7==>.0&=86-&R..0-112&I-&6;6;&(-7.-0\$BB020A2>20&

-1=220&<-6-=32112G&T'.05&CDD^J&^OGV

'-:-0.&-<-7.&3.:1;A--44.7=84224&R..0-0&6-077-&<=;00-&E]aC&I-&;0&720&IF16220&

6;>;74-0=4&8B<FF&4-84;-J&B74F<==7:;1.4..66--&I-&A-.320&8.74;>.-11.7.-&7.42.4FG&$;6.;&

8=;1274=.&207.&62>>-0&R..0-0&7;4-.7-74-&-72042274-&$-./-0.07-1A20&;8I=76>..7.0&-.6-0-&



EC

E]]Z\E]]OG&$;6.;&6=.4206.0&I-46;.&6>..4.6;.320&7216F>-05-44;A-67.&6=47=A--&?26.05@

:;1.4..66--&I-&4BB4B.&.1A-.72A--0&8=;14--0&2:FAFF>F.7.77F&I=1.74=67.77-G&T_;=05&CDDaJ&

CU]GV&)..A2&-.6;.0-&'-:-0.&;0&82>F00B4&R..0-0&=86..0J&A.6F&;0&I;84-0=4&

.4720F.72A:FF0&R..0-0@:;1.4..66--0&I-&:;7.4..<.72A:--0&-7204227220&$-./-0.-&6;84--0&

T_;=05&CDDaJ&C]CVG

!"!"!$8+29+121$503*2:+,,2151$'20,64+-2+$;$<6,=2+$.+$'6,,+:52-+

$-./-0.0J&R..0-0J&'-:-0.0&I-&_83B7<-14;I20&7=84224&;<-4&=72.0&;47.6;.77-G&

(.02.74;77-0.&AB97&$-./-0.0&2:F<.>-11.020&3.:1;A-4.-&0;=722&=72.0&27.112G&+-/0712B&

TCDDDJ&EaV&A=.74=44--J&244F&$-./-0&;0&3.:1;A--44.020&6FF:.9J&<-.66-6.0&4-1;=3211.020&

IF44.1F.020G&R..0-0&4-7-<-14-&IF.&E]aD@1=<=11-&6-07-.0<F1.720&IF>I27421AF0&=16;:=;12112G &

i=4220&-72A--07-&<-74-4-67220&$-./-0&-1;.44.&2:F<.>-11.720&3.:1;A-4.-0&T+-/0712B&

CDDDJ&EaVG&,:F<.>-11.020&3.:1;A-4.-&;0&7-A-01-.74-&6=.0&<.>-11.020J&A=44-&7.4F&12.A--&

<-6..04=02.320&7=842.320&:==44=A.020&T+-/0712B&CDDDJ&CO\CUVG

+-/0712B0&A=6--0&A;024&<-14.;4&2.<F4&8-1=-&4=00=74--&$-./-0.-&7-->20&2:F721<F0&

74-4=6720&4-6.-G&)-14.;4&7F.1B44F<F4&7=84224&R..0--0&I-&A-67.A;.<-4&8B<.20&$-./-0.0@

7=842.320&4=;A-4&23=4&\&4-.&4;.7.0:F.0G&';=74-<==7&0F6BB&42>A.0;1;5.-77-W&*-11.4=6724&

K4.23;74-<-4NJ&K6=00.;.44-<-4N&4-.&K;44-<-4&8=;A.;;0N&$-./-0.0J&720&7.I--0J&244F&02&

4=00=74-.7.<-4&720&;12A-77-;1;0G&T+-/0712B&CDDDJ&C^GV

$-./-0.0&-72A--&6-07-.0<F1.7277F&B842.7977F&1=;00284.<-4&<-.62=7&:FF74F&IF720267.&

6-07-.0<F1.7..0&;>5-0.7--4.;.8.0J&8=;0;4&A-83;11.7==324&4-<-4-&8-11.4=67.-&I-&27..04BF&

A23.-77-&726F&R..0-0&=72.0&<.8-A.21.020&:>;:-5-03-&T+-/0712B&CDDDJ&^aVG&$-./-0&

;0&B>.44F0B4&:FF74F&2>.74B67274FF0&27.A2>6.67.&3;11->.3.:1;A-4.-11-J&

1;A-.1=3.:1;A-4.-11-&I-&5;1b@3.:1;A-4.-11-&T)-0&R2A20-32&E]]aJ&EE^VG&?-0;74=6724&

3;11->.3.:1;A-4.--0&;<-4&1283.77F&27.11F&7FF00911.7274.G&#..4F&2.&7-1-.11-J&<--0&

:F.0<-74;.0&X2A;6>--44.020&23.74B7:=;1=2&4=;&<.>-11.720&3.:1;A-4.-0&;0521A.-&27..0&

=72.0G

,:F<.>-11.720&3.:1;A-4.-0&1.7F67.&$-./-0&8->I;.44--&2>.4B.720&2:F<.>-11.74-&3.:1;A-4.--G &



E^

$F77F&R..0-0&I-&$-./-0.0&<F1.7277F&:21.77F&A23.-11-&;0&;11=4&;A-&>;;1.07-W&!..4F&

1F84.20&6=0&R;;@d-05&@02=<;4421=4&1;:24244..0&<=;00-&E]]ZJ&<.274.04F&R..0-0&I-&

$-./-0.0&<F1.11F&;0&8;.4=0=4&1F8.00F&4.23;4=7<F1.02.320&6-=44-G&T+-/0712B&CDDDJ&EDO\

EDaGV&H23.-4=;442.320&<.>4-&$-./-0.07-1A20&B1.&6-7<--G&?;1..44.7420&I-6;I20&7.I--0&

A23.-&6276.44BB&7..820J&A.6F&6-07;I-&B83.74FFW&8.74;>.--0&I-&B842.7..0&.3204.422442.8.0G &

H23.-&;0&AB97&A==44-0=4&6-07-.0<F1.7420&7=842.320&8;.4-A.74-G&X.:1;A-4.-&<;.&

23.74BF&0B4&0F6B<F74.J&3>-A--44.7274.&I-&42-4>--1.7274.&6;6;&A--.1A-0&7.1A.20&23277FG &

T+-/0712B&CDDDJ&EDUGV

$-./-0.0&<.>-0;A-.724&;<-4&8=;A-00224J&244F&4.23;4=7<F1.02.320&1..-11.020&<-:-=7&4=;&

AB97&;0521A.-G&X.:1;A-4.--&;0&B>.4244B&4283F&:;.77-&A23.-0&<-1;62.1-74-G&$-./-0.77-&

:=8=4--06.0&K>..7.062.44;42;>.-74-NG&!20&A=6--0&<.>6-A.27420&:2>F77F&:B7B44212<F&

A23.-&-<--&I-46=<-74.&>..7.62.44.A20&6-0020&720&6.28=277-&\&>..7.&2.&.6.0F&6B:7B&

<-1A..67.G&T+-/0712B&CDDDJ&ED]GV&L820.0&:>27.32044.6-=320&:FF4B44BF&62.4.0:=8224&;0&

<;.4=&=0;84--G&R..0-0&I-&$-./-0.0&7=84224&;<-4&:->-04=0224J&6=0&:>27.32044.&H-&_.05@

I2;=&;0&4=11=4&0--:=>.-&<-74--0&27.A2>6.67.&6-=::-7=842.4-&I-&6=16=B842B67.F&

6;762<.77-&6B7BAB67.77FG



E[

I'(,32*;J-/"-(/-"1-."!!-()-(K*$"/"";;-(

;"".-!!-

$-./-0.0&0B6B.020&32A;6>-4.-&2>;--&1F04.7274FJ&A=44-&;0&A--77-&:.32AAF11F&6=.0&

A;0.77-&A=.77-&"4F@(-7.-0&A-.77-G&X2A;6>-4.-&-16;.&7--3-&7.I--&"4F@(-7.-77-&4;.720&

A--.1A-07;3-0&IF16220G&!20&0B6B4.1-&-1=2211-&2.&;12&6;<.0&<-8<-G&X.64--44;>.4J &

7;4.1-7<-11-06--::-=6724&I-&6276=7I;84;.7==7&12.A--<-4&23211220&A--0;7--G&

T$F86FA--&CDD[-GV

R..0-0&6-07-04-7-<-14-&;0&IF720AFF>F14FF0&A--.1A-0&7==>.AA-0&:=;1=220J&R..0-0&

6;AA=0.74.720&:=;1=220J&8-11.00;0&-11-G&)..A2.720&^D&<=;320&-.6-0-&I=16.020&

A.21.:.32&;0&<F8.421120&:FF77B4&27.112&6-07-04-7-<-11-77-G&*-11.00;0&=16;:=;1.7.11-&;0&

I;06.0-742.020&<-:-=7&.1A-.74-&6-04-07-&:;1..44.7.77-&6B7BAB67.77FG&$-./-0.0&

6B7BAB67274F&;0&4=11=4&-.2A:--&4F>62FA:.&;7-&:;1..44.74-&6276=7421=-J&0..0&I;84-I.20&

6276==3277-&6=.0&AB97&I;84-I.20&I-&6-07-1-.7420&627620G&T`=78&CDDZJ&EUD\EUEGV

$-./-0.0&32A;6>-4.7;.4=A.020&-16;.&E]UD@1=<=11-J&32A;6>-4.7;.4=A.720&6;1A-00277-&

--11;77-G&d8.4282-3.0&TCDDDJ&C^[V&A.21274F&$-./-0&<-.84;.&B8320&:=;1=220&

3.64-4==>.07-&0;:2-74.&K2>.4B.720&<-6==44-<--0&6;:.;;0N&1.M2>--1.74-&32A;6>-4.-74-&

<=;7.20&E]UO\E]]O&<F1.77FG

$-./-0.77-&7..>>B44..0&<2>2449AF74.&-=4;>.4-->.7274-&B67.:=;1=2IF>I27421AF74F&

A;0.:=;1=2IF>I27421AFF0J&I;420&7-->4-&;0&:.3244B&:;1..44.720&A=;3;0A==4;6720&

A-11.;::.1--0-G&,04.020&<-14-:=;1=2&RH$&2.&6=.4206--0&>;A-84-0=4&:;1..44.720&

-<-=4=A.720&AB94FG&!2&7F.1B44.&<-8<-0&-72A-07-&2.6F&<-11-0&7..>4B277F&

X2A;6>--44.72112&23.74B7:=;1=22112&<--12.77-&<=;00-&CDDD&;11=4&<-1A.7&1=;<=44-A--0&

:;1..44.720&IF>I27421AF0&;8I-67.-&6F7.74FF0G&)-08-&I-&==7.&<-14-:=;1=2&-1;.44.<-4&<=;7.-&

6274F0220&4-.7421=0&IF>I27421AF0&8-11.00-74-J&A.06F&72=>-=6720-&B842.76=04-&;0&

:;1.4.7;.4=.4=0=4&<;.A-66--74.G&TH-441.0&CDDUGV



EZ

I'&(/??M7EE79D9(C6M6N@(-=O769

?;1..44.724&76-03--1.4&;<-4&1F07.A-.77-&<-11.472<-&:..>>2&:;1..44.7277-&6=144==>.77-&

T$8;A:7;0&CDDDJ&EEOVG&HB97&.3F77F&76-03--1.4&;<-4&:;1.4..6-042;0&<F1.02.4FG&#2&

12<.F<F4&1--I2A:--0&4.24;.7==4220&4.23;4=7<F1.02.320&6-=44-G&$8;A:7;0.0&A=6--0&

A23.-0&<F1.44FAF&76-03--1.&I-6-=4==&B12207F&021IFF0&:FF<-.8227220W&76-03--1.-&

23214F<FF0&<-.8227220J&<->7.0-.720&76-03--1.0&<-.8227220J&8=.::=6;84--0&I-&

IF16.A-.0.062.8.0G&!6-03--1.-&23214F<F&<-.82&7.7F14FF&27.A2>6.67.&:;1..7.0&4-. &

4;.A.44-I.20&4262A.F&4=46.A=67.-G&T$8;A:7;0&CDDDJ&a^GV&$.bb20.0&TCDDCJ&E^CV&A=6--0&

76-03--1.0&-16=-72421A.-&12.A--&=72.0&7==>.&2:F<->A==7G

)->7.0-.020&76-03--1.&-16--J&6=0&>.66;A=7&4=122&I=16.7==4220G&$F74F&-16--&<F.497420&I-&

<-74-<F.497420&7->I-G&T$8;A:7;0&CDDDJ&a[GV&H23.-0&12<.44FAF4&76-03--1.4&4BB:.11.7274.&

:-1I-74=<-4&A23.-;>5-0.7--4.;.320&>B4A.77FG&HB97&:;1..44.724&I-&;.62=7.074.4==4.;4&726F&

A==4&4.24;-&:-1I-74-<-4&4-.&4=16.472<-4&4-8;4&>B4A.44F<F4&76-03--1.0&-I-11.74-&628.4B74FG &

T$8;A:7;0&CDDDJ&aCGV&*=.::=6;83-77-&76-03--1.&4=122&1;::==07-G&$F119.0&62762.724&

8206.194&I;6;&AB904F<F4&7BB11.7BB4207FJ&2>;-<-4&<.>;.74--0&4-.&I;=4=<-4&7BB44227220G&

!6-03--1.&<;.&8=.:204=-&AB97&7BB497420&:2>=A.7220&I-&76-03--1.0&8..:=A.7220G&

T$8;A:7;0&CDDDJ&aZGV

L820.F&;0&7BB4244B&6;>>=:4.;74-&7..4F&1F84.20J&6=0&8F024&<-1.44..0&4;.72112&6-=32112 &

CDD[G&*F020&1F82.724&-<=74-I-07-&I-&7=6=1-.7207-&;<-4&;11224&7BB442277F&6;>>=:4.;74-G&

(*/-05&CDDUJ&O\aGV&).>-11.7274.&L820&!8=.@M.-0.0&I-&8F020&1F8.:..>.07F&

6;>>=:4.;76-03--1.&-16;.&4;=6;6==77-&CDDOG&L820.0&<F<BF&L8-;&L8.20@A.05.F&

7BB4244..0&4F119.0&7.7F:..>.6-=:-74-G&!BB44224&0;74244..0&82.0F6==77-G&L8-;&4=;A.44..0 &

6==3267.&<=;3267.&<-06.1--0G&!-A-11-&27..0&0;=7.<-4&<F.44224&L820.0&<-.A;0&I-&

<-082A:.20&-<=74-I.20&1-.44;A.74-&A2024421B4-<;.74-G&*2.0F6==77-&;::;7.4.;&B>.44. &

7--3-&:>27.3204.0&IF44FAFF0&<.>6-07-J&A=44-&27.4B7&6--4=.G

).8>2F&12.>.&-16;.&I-6-=4=-&L820.0&:=;1=74-I..0&I-&0..8.0J&I;46-&;1.<-4&<-1A..4 &

2>;44-A--0&8F024G&*2.0F6==77-&>B8AF&<.8>2FA.21.7.F&-6-422A.66;I-&I-&-64.<.742I-&

I=16-.7.&aEZ&:>;Y1-A-4.;0&@I=1.74=6720J&I;6-&<--4.&L820.F&:;.7&<-11-74-G&(*/-05&CDDUJ&



EO

O\aGV

,1;6==77-&X2A;6>--44.720&23.74B7:=;1=220&204.020&:=8220I;84-I-J&K$-./-0.0&#217;0&

H-0321-N&!8.8&H.05@428&.1A;.44.&-1;.44-<-07-&.74=A-1-6;0&L820.F&I-&6;>>=:4.;4-&

<-74--0&(*/-05&CDDUJ&O\aVG&!8.8.0&<->;I2062>==6-A:-0I-&A.2120;7;.4=7420&

>-8;.44-A.7267.&62>F7.&B1.&7-4-&A.1I;;0--&$-./-0.0&3;11->.-&6==3277-&4B9:F.<F77F&

T*/-05&CDDUJ&EaVG&R-A:-0I-0&0.A267.&4=1.&`-./-0&+20A.0&h-0&$-0b=&X-;M.-0&

_=03;05&TKA.1I;;0-&FF04F&6;>>=:4.;4-&<-74--0&\&:>27.32044.&L820.0&;0&2>;44-<-N&

T2051G&(&H.11.;0&);.Y27&-5-.074&L;>>=:4.;0&\&?>27.3204&L820&H=74&e;V T*/-05&CDDUJ&

EZVG

!8.8.0&-1;.44-A-&1..62&IF>I274.&7BB7@1;6-6==77-&021IF&4-:-84=A--W&207.0&.74=A-1-6;0J&

7.4420&$-.:2.77-&6-=:=05.01--I=.720&A.2120;7;.4=6720J&7-->201--I=.720&:>;4274.0&I-&

6-07-11.7:F.<F0F&A.2120;7;.4=6720&:>27.3204.0&6-071.-0&23277FG&"04207..<.020&

6-A:-0I-&6274.&6-67.&6==6-=44-J&A=44-&1;::=.&1;6-6==0&:=;1.<F1.77FG (*/-05&CDDUJ&

O\aGV&!-0;A-128324J&-.6-6-=7128324&I-&4<@-72A-4&-04;.<-4&6;>>=:4.;0&<-74-.72112&

1..6622112&2:F4-<-11.720&:-1I;0&8=;A.;4-G&HB97&4=46.I-4&;7-11.74=.<-4&7-0-7;4--0G&

Q..662274F&4=1.&3.76=>77.20&B84220;44;-&3.76=>77.20&6-=44-G&T*/-05&CDDUJ&]GV&

Q..662211F&;1.&7-A--0&-.6--0&AB97&:.202A:.F&A=;3;7421A.-&L820.0&:=;1274-&I-&

<-74--0G

H->>-76==77-&L820.0&<-.A;-&d=&!8=@Y820.-&<-74--0&0;74244..0&7BB44224G&*F04F&

2:F.14..0&6;>>=:4.;74-&:>27.3204.0&7-1-.720&>-8-74;0&8;.3;77-G&!BB44FI.20&A=6--0&AB97&

L820.0&7BB44FA.7220&;1.7.&>..44F<F74.&4;3.742.4-J&A=44-&:>27.32044.F&7=;I-7.&-72A-0&

4=;A-&.AA=0.42244.G&?->.&6..74.&7BB44224J&A=44-&2.&:B74B0B4&721.44FAFF0J&A.67.&6=.4.4 &

2.<F4&4F7AF00224G&P::;7.4.;0&6;1A-7&27.4B7&L820.0&2>;44-A.7267.&<.>-74-&6--4=.&

A->>-76==0&1;::=:=;1211-G

!6-03--1.&-16;.&-.<-0&6=.0&$8;A:7;0.0&TCDDDJ&C[V&6=<-=67277-&B67.062>4-.7274-&

76-03--1.74-W&>-I;I20&>.66;A=7&4=;3--0&I=16.7==4220J&A.6F&0;74-44--&I=16.7.-&

<-74-1-=7220&.1A-=67.-G&!6-03--1.&628.44B.&A;0.A=46-.72AA-67.&\&;7-11.724&<-74-7.<-4&

7BB4967..0&I-&:-1I-74=67..0&6..74FA.7211F&02&I-&27.44FAF11F&<-74-<F.442.4FJ&A.6F&I;84. &
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1.7F4=46.A=67..0&I-&1.7F:-1I-74=67..0G&$8;A:7;0.0&TCDDDJ&C[V&A=6--0&6.77-&I-&8..>.&

@12.6.77F&:-0;6724&6-7<-<-4&I-&27..04=12<-4&4.23;4&<;.<-4&;11-&-16=:2>F.74F&4-:-=74-&

A2>6.44F<FA:.FG

L820.0&1F8.:..>.0&6;>>=:4.;76-03--1.&;0&27.A2>66.&4BB:.11.7274F&:;1..44.7274-&

76-03--1.74-&A;32>0.77-&B842.76=00-77-G&H23.-0&<F1.44FAF0&76-03--1.0&6276.:.742277F&

;1.&4=00244=&8206.19J&:>27.32044.&726F&8F020&<-.A;07-&I-&1F82.724&4B90426.IF07FG&

!6-03--1.&8206.19.4B.&:>27.32044..0&I-&8F020&<-.A;;07-G&$.bb20.0&TCDDCJ&E^[V&A=6--0&

4-:-=7&;0&<.21F&A28=66--A:.J&I;7&76-03--1.&8;>I=44--&8206.19.320&4=00244=-&

:2>7;;0-11.7==44-J&I-&:2>7;;0-&.47277FF0&;0&>..3-0-1-.020G&'-&7.4F8F0&L820&;0J&7.11F&8F0&

;0&A;0277-&A.21277F&I-24=0&$-./-0.0&>==A..11.74=A-J&$-./-0.77-&7B04B0B4&$-./-0.0&

.4720F.7BB44F&8-1=-<-&<.8>2F0&12.>.0&I;84-I-G

!BB44224&8;>I=44.<-4&L820.0&I-&8F020&<-.A;07-&<-6..04=0=44-&6=<--W&82.3F4&4=0024--0&

4-.7421=74-&6;>>=:4.;4-&<-74--0G&X2A;6>--44.020&23.74B7:=;1=2&0;=7.&<-14-:=;1=2267.&

6;>>=:4.;0<-74-.720&-5203-0&-<=11-G&$8;A:7;0.0&TCDDDJ&EOV&A=6--0&.8A.724J&I;46-&

-72A-07-&4-.&1..4;74207-&4-6.-&23=74-<-4&4.244BIF&-><;I-&4-.&=76;A=67.-J&;<-4&2>.4B.720&

-144..4-&76-03--12.112G&+.76.0F&;0J&244F&82.3F0&B67.4B.020&6FB4967207F&<;.3--0&;7;.44--&

2>.:->.7267.&0..320&-><;I20&6-077-J&I;.4-&82&I=16.7274.&6-00-44-<-4&T$8;A:7;0&CDDDJ&

EOVG&#F.0&6F<.&4=46.A=6720.&4-:-=67277-G

!6-03--1.4&;<-4&4-.7421=-&7BAM;1.7274-&<-11-74-J&:21.0-::=1;.0-&;<-4&A-.02&I-&

1=;44-A=7&T$8;A:7;0&CDDDJ&C[ZVG&?;1.4..6-77-&4;.A.<-4&B67.194&;<-4&>..::=<-.7.-&

7BAM;1.720&<-11-0&6FB4974F&T$8;A:7;0&CDDDJ&EDCVG&!6-03--1.0&4-:-84=A-4&I-&0..320&

I=16.020&4=;A.472A.020&<;.<-4&<-8.05;.44--&<-74==11.7420&A-.0244-&T$8;A:7;0&CDDDJ&

E[VG&L820.0&-I-A-4&==3.74=6724J&6=420&==7.&:2>=74=71-6.&I-&-726-=:-4&_83B7<-14;I20&

6-077-J&2.<F4&23.74B0224&76-03--1.0&-.6-0-J&2.<F4&AB976FF0&8F020&-I-A-07-&

0.A.4B6724G

*=.::=6;83-0&IF16220&76-03--1.74-&4=122&B12207F&>=4..0.==4.7;.4-<--J&6=0&76-03--1.74-&

4=122&:;1..44.720&6..74-0&-.82&4-.&7..4F&6FB00.7424FF0&;.62=76F7.4421BG&P.62=7:>;7277. &

4->6;.44--&4-7-.74-J&<-.66-6.0&>-I;.4244=-&==4.7<.>4--J&I;77-&6FB3FF0&1F:.&:F.<F0&



EU

4-:-84=A.-G&T$.bb20&CDDCJ&E^CGV&'F16.A-.0.052.77-&76-03--1.0&1;::=>-46-.7=&I-&

3>-A--44.724&824624&;<-4&;8.&I-&-16--&72=>-=7420&:;83.04-&T$8;A:7;0&CDDDJ&aOVG&"472&

20&4=46.&IF16.A-.0.062I-&<--0&:;1..44.74-&6..74--&I-&;.62=76F7.4421BFG&#F20&02&4FAF0&

76-03--1.0&8=.::=6;83.67.G&$-./-0.0&:;1.4..6-77-&:;1..44.7.-&7BB4967.F&I-&:-1I-74=67.-&

4284-.11--0&I-46=<-74.G&!.67.&<-74-&<.>-11.020&7BB442.320&0;74-A.020&I-&720&1-=6-.72A-&

:;1..44.020&6..74-&;<-4&A.21274F0.&4=46.A.720&-><;.7.-G

L820.0&1F8.:..>.0&6;>>=:4.;;0&726--04=A.020&4FB44FF&6-.66.&76-03--1.0&4=00=7A2>6.4G &

$8;A:7;0.0&TCDDDJ&E^V&A=6--0&76-03--1.&<..44--&426;.8.0&4-.&4-:-84=A..0J&I;.8.0&

1..44BB&>.66;A=7&-><;I-J&0;>A2I-&4-.&A;>--1.7.-&6;;32I-&<-74--0G&!6-03--1.0&

:..>42..7..0&6==1==J&244F&72&4=122&4;.7420&4.24;;0&I-&;0&0..0&<-6-<-J&244F&72&82>F44FF&

I=16.74-&<-74-6-.6=-&T$8;A:7;0&CDDDJ&E^VG

$;.7420&>2-64.;4&76-03--1..0&A=;<--<-4&7.4FG&!6-03--1.0&=16;:=;1.7.11-&;0&

:2>b;>A-4..<.020&>;;1.W&82.4F&B83.74FF&A;>-1.7;.<-J&4=;A.472<-&3.76=>77.J&I;6-&<;.&

74.5A-4.7;.3-&-7.-0;A-.724G&T$8;A:7;0&CDDDJ&CDGV&$F11-.7.-&4=;A.472<.-&1-=7=04;I-&

6==14..0&A23.-77-&726F&:;1..44.7274.&;A.20&244F&<-74-:=;120&I;=6;74-G&R-67.&

X2A;6>--44.720&23.74B7:=;1=220&6-07-023=74-I--&2>;7.&:->1-A204.74-&:>;4274.67.&7.112J&

A.420&:=;1=2&7=84-=4=.&7BB442.7..0G

!6-03--1.0&:FF8206.194&<;.<-4&I;6;&B>.44FF&:=;1=74--&A-.0244--0&B842.7:;00.74=67211-&

4-.&:=83.74--&0.A207F&<-74-8B966FB67211F&T$8;A:7;0&CDDDJ&CCVG&L820.0&4-:-=67277-&

8F020&6-00-44-I-07-&:=;1=74.<-4&I;84-I--G&X2A;6>--44.020&23.74B7:=;1=2&6F<.&AB97&

<-74-8B966FB67220W&A.2120;7;.4=7420&6=;8=00-0&6276211F&:=;1=2&19B7.&

;::;7.4.;:=;1=2&R=;A.04-05.0&:=8220I;84-I-J&$-.:2.0&6-=:=05.0I;84-I-&H-&_.05@

I2;=0&4;.A.00-74-&2:F6;84.-G&*F04F&7BB4244..0&2:F721<BB67.74F&;A-0&2>.4B.7>-8-74;07-&

6FB4977FG&H-&6..74.&4FAF0J&A=44-&1-8I;.44.&0;:2-74.&>-8-74;07-&<->-4&

8B<F04262<F.7BB4220G

$.bb20.0&TCDDCJ&E^^V&A=6--0&A23.-I=16.7==44-&3;A.0;.<.20&76-03--1.20&4F>62.0&

B67.44F.020&426.IF&;0J&244F&<-74=74-I-&8-1=--&6FB44FF&76-03--1.-&8B<F67220J&76-03--1.0&

6;83244-&<-74--0G&L820.0&4-:-=67277-&:;1..44.020&<-74=74-I-J&7.0.020&12.>.&



E]

6-07-11.7:=;1=2&R=;A.04-05.0&I;83;11-J&;44.&.1;0&.>4.&76-03--1.74-G&HB97&;A-4&>.<.4&

>-6;.1.<-4G&R..0-0&6-07-11.7:=;1=2&>-47-74.&6;>>=:4.;76-03--1.11-&<--1.<;.44;;0W&H-&

_.05@I2;=&FF0274244..0&<=;00-&CDDU&$-./-0.0&:>27.3204.67.G

I'0(/??M7EE79D9(>77@C6Q(@797@DC(R6@C669(R7STDFC

L820.0&76-03--1.&I-&7.4F&23214F0224&A.2120;7;.4=6724&;7;.44-<-4J&244F&4-./-0.1-.720&I- &

6..0-1-.720&.3204.4224.0&6-A::-.1=&;0&$-./-0.0&:;1.4..6-77-&8B<.0&4-<-11.74-&T*/-05&

CDDUJ&CEVG&!.7F:;1.4..66--&;0&<=;7.4=8-0020&-1=74-&1F84.20&12.A-00=4&6.1:-.1=&<.8>2F0&

I-&7.0.720&12.>.0&<F1.11FG&!-->20&.7;.AA-4&:=;1=224&;<-4&$-./-0.-&<=;7.6BAA20.F&

8-11.00=4&R=;A.04-05&I-&;::;7.4.;74-&<-14--0&0;=77=4&X2A;6>--44.020&23.74B7:=;1=2J&

I;6-&7-.&:>27.3204.0&<=;00-&CDDD&I-&0;=7.&72=>--<-0-&<=;00-&I;84-<-67.&:=;1=2267.&

1-.07FF3F04921.A277FG&T*7=&c&L8205&CDDaJ&Za\ZUGV

,0020&<--12I-&CDDD&.7;I20&:=;1=2.320&BA:F>.112&A=;3;74=.&6-67.&A216;&4-7-@-><;.74-&

>B8A.44BAFFG&).8>2F0&12.>.0&A=;3;74-<-4&X??&I-&$-./-0&4=-0I.2&1.-0A205&TK$-./-0.0&

B8420F.7BB320&1..44;NJ&2051G&$-./-0&!;1.3->.4B&i0.;0J&$!iVJ&7.0.720&RH$&726F&

:.202AAF4&g.0A.03-05&TK6-07-0:=;1=2J&2051G&?2;:12&h.>74&?->4BJ&?h?V&726F&j.03-05&

TK==7.&:=;1=2NJ&#2/&?->4BJ&#?VG&T`=78&CDDZJ&EO]GV&!-A-4&>B8A.44BAF4&6-A::-.1.<-4&

<=;320&CDD[&:>27.3204.0<--12.77-J&I;.77-&L820&:FF7.&4;.72112&:>27.32044.6-=32112&

4F:F>F74.J&<-.0&DJC&:>;7204.0&A->5.0--1.11-&T`23b;>3&c&*/-05&CDDOJ&ED\EEVG

!.0.720&I-&<.8>2F0&12.>.0&:=;1=224&;<-4&<-6..04=02.4-J&2.6F&==7.-&A2>6.44F<.F&:=;1=2.4- &

;12&.1A274B0B4&6->4-112&<=;7.4=8-0020&-1=0&IF16220G&X2A;6>--44.020&23.74B7:=;1=2&

:2>=74244..0&<=;00-&E]UOJ&A=44-&1-.11.74244..0&<-74-&E]]EG&j.03-05&:2>=74244..0&E]]^J&

g.0A.03-05&I-&$-./-0&4=-0I.2&1.-0A205&<=;00-&CDDEG&?.20420&:=;1=2.320&6-7<=&<;.&

4->6;.44--J&244F&$-./-0&628.44BB&-.3;74.&A;0.:=;1=2.7267.G&T*7=&c&L8205&CDDaJ&Za\

ZUGV&$;.7--14-&R=;A.04-05.74-&2>;00=4&g.0A.03-05&;0&7==00.4211=4&B83.74B<F07F&

==3211220&7==>:=;1=227220G

h>.2A-0.0&A=6--0&<.8>2F0&I-&7.0.720&12.>.0&I-6;&21FF&<--1.20&-11-J&A=44-&I-6;1.0I-4 &

2.<F4&;12&0..0&4.=6-4&6=.0&6;-1.4.;.320&FF>.6-00-44-I-4&27.44F<F4G&H;024&<.8>2F0&12.>.0 &



CD

6-00-44-I-4&I-6-<-4&7.0.7420&2:F1==1;0&7..4FJ&A.67.&_83B7<-11-4&7=;I--&7-->4-G&H;024&

7.0.724&:=;1274--0&I-6-<-4&<.8>2.320&.04;8.A;0&4-./-0.1-.7220&.3204.42244..0G&[D&

:>;72044.-&FF0274FI.74F&2.&.3204.b.;.3=&6=A:--06--0&12.>..0J&I-&I;46=4&8B16FF<F4&6;6;&

7.0.<.8>2F0&I-;0G&Th>.23A-0&CDDaJ&ZDGV&$-./-0.1-.724&I-&A-002>A--1-.724&;<-4&

726;.44=0224&AB97&240.7274.G&RB7BAB7&6-07-11.7274-&.3204.4224.74F&AFF>.44FF&

4-./-0.1-.7420&:=;1=26-04--&240.74F&-16=:2>FF&4;3200F69.72AA.0G&T*7=&c&L8205&

CDDaJ&ZOGV

!.0.720&I-&<.8>2F0&12.>.0&6-A::-.1=&;0&6=.4206.0&23211220&62762.7277F&>;;1.77-&

$-./-0.0&:;1.4..6-77-G&,7.A2>66.0F&4F74F&;0&!8.8&H.05@428.0&I;84-A-&6;>>=:4.;0&

<-74-.020&1..62G&Q..62&62>FF04B.&6;6;;0&.4720F.7274.J&.1A-0&:;1..44.7420&:=;1=2.320&

A;M.1.7;.04.-G&!2&:B>6.&B1.44FAFF0&:=;1=2:;1.4..66--0J&.32;1;5.;.8.0&I-&.3204.422442.8.0 &

:2>=74=<-4&I-;4G&$-<;.44220-&;1.&>=;8;0I==>.4-7;0&<2>6;74;0&1=;A.020&:2>.042.7420&

:=;1=2.320&I-&.3204.42244.:;1.4..6-0&=16;:=;12112G&T*/-05&CDDUJ&UGV

`23b;>3&I-&*/-05&-><.;.<-4J&244F&:>27.32044.&L820.0&207.AAF.7211F&6-=3211-&7.0.020&

12.>.&2.&4->I;00=4&4;3211.7.-&<-.84;284;I-&<.8>2.320&-5203-112G&!.0.020&12.>.&6276.44B. &

8B966FFAFF0&8206.196;84-.7274.&L820.F&<-74--0G&`23b;>3.05&I-&*/-05.0&A=6--0&

0FB44FF&7.14FJ&244F&7.0.720&12.>.0&I;84-I-4&6FB44F<F4&=72.0&.3204.42244.6B7BAB6720&

4=042211.720&6;>4.0&\&4;3211.724&-.8224&720&7.I--0&IFF<F4&6F7.44212AF44FG&T`23b;>3&c&

*/-05&CDDOJ&CDEGV&$-./-0.0&:;1.4..66-&6-07-11.7211-&4-7;11-&I-&7.0.7420&12.>.77F&;06.0&

-><;I20&6-A::-.1=-&T`23b;>3&c&*/-05&CDDOJ&CDDVG

R;>>=:4.;0<-74-.720&1..66220&<--4.277-&L820.0&2>;-&627F11F&CDDO&<.8>2F&12.>.&-16;.&

2:F.11F&1..66220&:=;1=2244;A==44-G&).8>2F4&:216F7.<F4J&244F&R=;A.04-05&I-&R..0-&

B>.44.<F4&1=;3-&6--;74-&$-./-0..0G&T*/-05&CDDUJ&E[GV ).8>2.320&<-74-74>-425.-4&;1.<-4&

;A-0&12.>.0&7.7F.020&<-8<.74-A.020&T*/-05&CDDUJ&EUV&I-&6-07-1-.71..66220&AFF>.4421B&

7.0.720&12.>.0&I-&R..0-0&426212267.&T*/-05&CDDUJ&CEVG&i72-4&X2A;6>--44.720&

23.74B7:=;1=220&IF72024&-><21.<-4&1..66220&I;84-I-&!8.8&H.05@428.0&7--0220&>-8--&

R..0-0&6-07-11.7:=;1=2214-&I-&7.67.&6FF04B0220&L820.F&<-74--0&T*/-05&CDDUJ&C[VG&*2&

AB97&6B7220-1-.74.<-4&8F020&32A;6>--44.724&7--<=4=67207-&8F4F4.1-1-.0&-.6--0&

T*/-05&CDDUJ&CO\CaVG&).8>2F4&AB97&6FB44.<F4&1..66220&4=00=7<F>.FJ&:=0-.74-J&



CE

8B<F67220&>.00-74-20&!8.8.0&H-;&f23;05..0J&!8.8.0&6-00-44-I-4&:=0-.7220&6-->4..0&I-&

6;6;&6-A:-0I-0&6=144==>.<-11-06=A;=67220 T*/-05&CDDUJ&^UVG&!.0.020&12.>.&B>.44.&

:.4FF&24F.7BB44F&!8.8..0J&<F144FF67220&1..66220&AFF>.4421B0&7.0.7420&I-&<.8>2.320&

6..74-67.&T*/-05&CDDUJ&CaVG

L820.0&<-74-.7420&I-&8F04F&4=62<.20&1..662.320&6-A::-.1=&6..84B.&7BB76==0&

:=;1.<F1.77F&6-8320&.7;0&A.2120;7;.4=6720&IF16220&T*/-05&CDDUJ&[ZVG&

)-74-A.2120;7;.4=6724&A==44=.<-4&<->7.06.0&,421F@$-./-0.0&R-;87.=05.77-&I-&

$-.0-0.77-&4-::21=.67.&T*/-05&CDDUJ&[aVG&!BB76==0&:=;1.<F1.77F&1..62&*/-05.0&

TCDDUJ&[ZV&A=6--0&A==44=.&\&:=;1=2244;A-0&<;.A-0&7.I--0&7..4F&4=1.&4--7&:2>.042.020&

7.0.720&I-&<.8>2F0&12.>.0J&21.&4-./-0.1-.720&I-&6..0-1-.720&.3204.4224.0&6-A::-.1=->220- G&

H.2120;7;.4=6724&:.2020.<F4&EZG&:F.<F0&:>;4274.0&IF16220G&!-A-11-&2>;44-A.76-A:-0I-&

A==44=.&726-7;>4;.72AA-67.G&T*/-05&CDDUJ&Z[GV

R;>>=:4.;0<-74-.720&1..66220&<..A2.020J&$-./-0.0&6-07-11.7:F.<F0F&IF>I274244B&

A.2120;7;.4=7&:FF44B.&6--;67220G&?;1..7.0&A=6--0&:-.6-11-&;1.&ZDD&DDD&.8A.74FG&

R-07-023=74-I-4&8F.>.47.<F4&L820.0&:=8244-&I-&A.2120;7;.44-I-4&7-->4;.<-4&-=4;I-G &

#=I-6;.04.-&;1.&:=;1.0&I-&4;.7.0G&Q;:=14-&A211-66-:;1..7.&8-I;.44.&I;=6;0G&

R-07-11.7:F.<F0&IF16220&1..62&8BB4B.&I-&1;:244.&4;.A.04-07-G&T*/-05&CDDUJ&Z^GV&Q..62&

<-8<.74.&$-./-0.0&I-6;-&7.0.7..0&I-&<.8>2.7..0J&6..0-1-.720&I-&4-./-0.1-.720&.3204.4224.0 &

6-00-44-I..0J&I-&I;84.&B842.76=00-0&I-6-=4=A.720&4;.7220&--14;;0&T*/-05&CDDUJ&ZZVG&

$=46.A=6720.&-16--&4F74F&4.1-042274-G&!26F&7.0.724&244F&<.8>2F4&6FB44F<F4&$-./-0.77-&

4=042211.74-&.3204.42244.:=8244-&;A-0&-72A-07-&:906.44FA.7220G&$FAF&;0&4-./-0.1-.720 &

:;1.4..6-0&2>.4B.7:..>>2G&_842.76=04-&;0&:;1.4.7;.4=0=4J&I-6--04=0=4&I-&:;1->.7;.4=0=4G

I'I(,DAG>T6C76(/678697@@6(B(D7(A6EC7EE7@7EED

$-./-0.0&:->1-A2044.&;0&4=00244=&:;1..4.66;I20&<F1.7.74F&0B>66.4-::21=.74--0G&)=;320&

CDDO&76-03--12.77-&<.>4-7.&AB97&4;.A.44-I.20&<2>.J&6=0&<.8-.724&A.2120;7;.44-I-4 &

6F<.<F4&82.3F0&6.A::==07-&T"?"&CDDOVG&$-./-0.0&32A;6>-4.7;.4=A.020&4-:-84=.&

6=.4206.0&<2>2449AF74.G&!2&-16;.&E]UD@1=<=11-G



CC

E]]D@1=<=11-&<--12I-&IF>I274244..0&$-./-0.77-&6..84B<F11F&4-83.11-G&)=;00-&E]]E&<-08-4J &

R..0-77-&<-1.4=4J&-72A..07-&IFF3B4244B.0F&<=;3274-&E][a&;11224&:->1-A204.0&IF72024&

:-6;4244..0&IFFAFF0&21F6622112G&i=3.74=74-&72=>-7.<-4&<--1.4J&I;.11-&<-1.44..0&IF720.F &

1-6.-7FF4F<FF0&B=-0..0&I-&1-6.-7FF4F<FF0&23=74-I-6;6;=67220G&Q-6.-7FF4F<F&B=-0&;0&

$-./-0.0&B67.6-A->.020&1-.07FF3F04921.0G&!.4F&;0&6=47=44=&:-.6-11.7.77-&

4.23;4=7<F1.02.77F&:->1-A204.67.&E]]D@1=<=14-&-16-20J&6=0&:2>=74=71-.0&A==4;6724&

1.7F7.<F4&21.A20&<-14--G&!=;>-4&FF0274B6724&$-.:2.0&I-&R-;87.=05.0&

6-=:=05.0I;84-I==3274-&IF>I274244..0&<=;00-&E]][J&6-67.&<=;44-&AB982AA.0&7-->211-&

FF0274244..0&I;&:>27.3204.74FG

d8.4282-3&A=.74=44--J&244F&6=144==>.0&:2>=74-&A==44==&6=.4206.0&<->7.0&8.4--74.G&!2&

1--8--&:;1..44.720&628.4B6720&:2>F77FJ&:.62AA.06.0&A=6-=4=20&8-11.00;0&<-.83;67220&

6=.0&;8I-420&7.4FG&R;>62-0&4-7;0&:FF497&7-->20&A==44-A.7274-&1F04.720&A-11.0&

A=6-.7267.&32A;6>-4.-67.&<;.3--0&BAAF>4FF&:.46F14.&74>-425.720-&<-1.04-0-J &

6.1:-.1=0-&$-./-0.0&52;:;1..44.74-&2>.74B74F&I-&?26.05.F&<-74--0G&Td8.4282-3&CDDDJ&

C^[GV

$-./-0.0&:;1.4..6-77-&2.&I==>.&4=0024-&02=4>--1.=44-&T*/-05&CDDUJ&[^VG&H-14.11.7.11-&4-.&

:=;1=2244;A.11-&2.&I==>.&;12&4.1--&:;1.4..6-77-G&"7;I20&12.>.20&:;1..4.6;.11-&2.&;12 &

<-.6=4=74-&4;.720&12.>.0&6-00-44-I..0G&';7&I;6=&<-.84--&:=;14-J&8F024&12.A-4--0&

:244=>.67.G&T*/-05&CDDUJ&CCGV&$-./-0.0&<.21F&CDDO&<;.A-77-&;11=4&<--1.4-:-&721.44FF&

;7-14--0&7-->20&:;1..44.720&6=144==>.0&2>.4B.7:..>42.4FG&%F0274FIF11F&;1.&:->1-A204.0 &

<--12.77-&B67.&FF0.G&%F0274FIF&FF0274.&8206.19F&I-&6=77-6.0&<--1.:..>.77F&;1.&I-;77-&

=72.4-&:-.66;I-G&)--1.4-:-&>;86-.7.&>-3.6--1.=44-&I-&82.6207.&:=;1=26=>.-G&T`=78&CDDZJ&

EO[GV

)--1.4-:-&AB97&<-8<.74.&:;1.4..6-0&8206.19.4BA.74FG&!-A-0&:=;1=220&IF72024&

6.1:-.1.<-4&627620FF0J&I-&:;1..44.7420&2>;I20&7.I--0&82&6;>;74.<-4&8206.196;84-.7.- &

;A.0-.7==67.--0G&%F0274FIF4&2.<F4&72162F74.&.3204.b.;.4=0224&:=;1=2.7..0G&T`=78&CDDZJ&

EOZGV&?->1-A2044..0&:FF7.&:.20211F&FF0.AFF>F11FJ&I;420&283;66--4&-7244=.<-4 &

.32;1;5.7274.&FF>.:F.8.0&\&6276.4.2112&2.&<24F0B4&A.6FF0&T`=78&CDDZJ&EOOVG



C^

)--1.4-:-&;0&7.442AA.0&==3.74=0=4G&?->1-A204.0&IF720.74F&a^&<-1.4--0&0B6BFF0&

<--1.:..>2.74FG&';6-.7274-&:..>.74F&A2022&7=;>--0&1F:.&B67.&20.420&FF0.F&7--0=4&23=74-I-G &

^[&:-.66--&I-24--0&<..320&:>;7204.0&FF0.6B00B6720&B1.44F02.320&:=;1=2.320&627620&

0..320&6;6;&A--0&FF0.;7==67.20&7=842277-G&R==7.&:-.66--&4=122&-16=:2>F.7-7=66-.112&

<-08--&FF0274B74-:--&6FB44F20&21.&<--1.:..>.74F&:FF722&1F:.&=72-A:.-&283;66-.4-G &

';6-.7211-&FF0274FIF11F&;0&7..7&6-67.&FF04FJ&4;.020&<--1.:..>..0&4-.&-16=:2>F.7-7=66-.320&

<--1.:..>..0&I-&4;.020&:=;1=21.74-112G

>">"#$?@1<=@-)5,+2)@@'51$05:21-A$'546B:+-2+,,5

$-./-0.0&B842.76=04-&;0&726;.4=7&6=05b=4721-.74-&:2>.00244F&I-&A;32>02I-&-><;I-&

T`23b;>3&c&*/-05&CDDOJ&CDCVG&!.0.7420&I-&<.8>2.320&6;0b1.64.&<;.3--0&0F83F&AB97&

6-A::-.1=67.&:2>.042.720&6=05b=4721-.720&A--.1A-06=<-0&I-&1F0020&32A;6>--44.7420&

-><;I20&<F1.11F&T`23b;>3&c&*/-05&CDDOJ&EOEVG

R=;A.04-05&6FB44.&6=05b=4721-.7==44-&8F4F4.1-1-.0&-.6-0-&<-14-07-&;.62=44-A.7220J &

A=44-&:=;1=2&0F622&232112206.0&27.A2>6.67.&1-6.20&>;;1.0&6=05b=4721-.7420&7.1AF1-7.20&

1F:.G&+;3>.5=2m.0&A=6--0&:=;1=2<-14.;&<24;7.&$-./-0.77-&3.64--44;>.-.6;.0--0&

6=05b=4721-.7..0&.7F0A--11.7==320J&6=>.0-1-.7==320J&=8>-=4=<-.7==320&726F&

<-082A:.20&I-&.7;<-082A:.20&6=00.;.44-A.720&0;>A2.8.0&1=;3277--0&B8320A=6-.74-&

6=144==>.-G&R=05b=4721-.7.11-&;:2.11-&4=><-44..0&6=144==>.0&B8420F.7BB7&I-&6-07-1-.7420&

7F<B.7BB7&\&0F.0&AB97&<->A.74244..0J&244F&4-./-0.1-.020&4B9<;.A-&;1.&=76;11.74-&I-&

4=;44-<--G&T+;3>.5=2m&E]]OJ&^E\^CGV

*B<F04-84;.7==7&;0&6=05b=4721-.7==320&B1.0&-><;G&"8-042211.724&B842.76=00-4&4;.A.<-4&

8B<F04-84;.7==320&7FF009.11F&T>20&m8.VG&+20&m8.&<--4..&4=04220&Tn.05V&8->6.472A.74-&

726F&720&<->A.74-A.74-J&244F&426;&7;:..&4.1-04227220&I-&7..0F&;12<..0&.8A.7..0G &

X2A;6>-4.-77-&4--7&8-11.4--0&1-.11.7==7:2>.--442277-&Tb-&m8.VJ&I;77-&4=042.4-&2.&4-><.472 &

-I-4211-&I-&I;77-&6-.66.-&.8A.7.F&4=122&6;83211-&4-7-@-><;.7274.&6-.6.77-&4.1-042.77-G &

$-./-0.0&32A;6>-4.-77-&<-74-66-.0&;<-4&7..7&1-.11.7==7&I-&8B<F04-84;.7==7G&`23b;>3.0&

I-&*/-05.0&A=6--0&<-.0&<.8>2F&12.>.&0;=3-44--&1-.11.7==7:2>.--4244-G&H==4&>B8AF4&



C[

0;=3-44-<-4&2>.1-.7.-&;.62=7IF>I27421A.F&I-&BAAF>4F<F4&1-6.20&>;;1.0&I-&0..320&

6FB44FA.720&2>.&4-<-11-G&T`23b;>3&c&*/-05&CDDOJ&EO[GV

?2>.042.720&6=05b=4721-.720&-I-4421=4-<-0&A=6--0&1-.4&;<-4&<F1.02.4FJ&I;.11-&8-11.47.I- &

8-11.4722&<-14.;4-G&Q-62I-&2.&7..7&0F83F&7;7.--1.7267.&7;:.A=67267.G&,7.A2>66.0F&4F74F&

;0&7.0.720&12.>.0&<--4.A=7&<=;320&CDD[&:>27.3204.0<--1.4=1;67.74-&7B04B0220&6..74-0&

721<.44FA.7274FG&!.0.020&12.>.&2.&8-1=00=4&L820.0&0;=3-44-<-0&<-6..04=02.4-&1-.11.7.- &

:>;72772I-&<--0&<--4.&:>27.32044.F&AFF>FFAFF0&8F4F4.1-0G&*-11.47.I-0&4=1.7.&7..7&:FF44FF &

4-<;.442207-&I-&4;.A.-&0..320&A=6--0J&2.6F&>-I;.44--&4262A.7.FF0&KI;06=0&I=>.3.720&

:>;7277.0N&4-6.-G&R=05b=4721-.720&b.1;7;b.0&H205&$m=0&7-0;I20&A=6--0&1-.4&;<-4&

:->8-.AA.11--0J&6=0&0..4F&2.&4-><.472&6FB44FFG&Q-62I-&4-><.4--0J&6=0&7=84224 &

8=;0;02<-4J&2.6F&B842.7BAAF>>B74F&19B3BG&$F420&7FF049.8.0&4-.&1-6..0&<24;-A.020&

4->6;.44--J&244F&7=84224&;<-4&I;&8=;0;4G&T`23b;>3&c&*/-05&CDDOJ&EO^GV

_842.76=00-11.020&;.62=7&:;8I-=4==&6=05b=4721-.7277-&-I-4421=77-&726F&

8B<F04-84;.7==320&244F&;.62-A.21.7BB320&TB.V&6F7.4422112J&I;6-&<--4..&4262AFF0&;.62-0&

-7.-0&;.62--0&-.6--0J&;.62-77-&6;042674.77-G&P.62=320A=6-.7==7&>..::==&4.1-042274-&I-&

;7-11.74=I.20&74-4=67274-J&A=44-&AB97&;7-11.74=I.20&82>F44FA.74F&4=042.74-G &

R=05b=4721-.720&;.62=76F7.4B6720&A=6--0&82.6;A:.&8--74-I-&-07-.4722&AB94F4=04;-&

I-&<-8<2AA-0&;0&6;83214-<-&82.6;A:--&8B<F04-84;.7274.G&)-11-0:.4FIF4&8-11.472<-4 &

8B<F04-84;.7==3211--0&I-&<..7-=3211--0J&I;420&82.3F0&6FB4974FF0&<-83.4--0&4.=62AA.0&

6=.0&6-07-1-.7420&6FB4974FG&T`23b;>3&c&*/-05&CDDOJ&EZ[GV

QF8.<=;7.20&4=46.A=6724&;<-4&;7;.44-0224J&244F&4-./-0.1-.020&B842.76=04-&-><;74--&

23211220&8B<F04-84;.7==320&I-&;.62=320A=6-.7==320&:2>.--442.4-&T`23b;>3&c&*/-05&

CDDOJ&EZ[VG&H==46.0&:2>.042.724&-><;4&;<-4&-><;77--0G&,7.A2>6.67.&!8.8&H.05@428.0&

I;84-A-&6;>>=:4.;0<-74-.020&1..62J&I;6-&:B>6.&:>27.32044.&L820.0&2>;44-A.7220J&<-1.47. &

21;6==77-&CDDO&:FF422A;.67220&6=05b=4721-.7==320&021IF&:2>.042.74F&A;>--1.74-&

:2>.--4244-W&7;<21.-.7==320&T1.VJ&;.62-A.21.7BB320J&>28211.7BB320&T1.-0V&I-&8F:2F0&TY8.VJ &

I;46-&!8.8.0&A=6--0&L820.14F&:==44=.<-4&T*/-05&CDDUJ&C]VG

!;7.--1.720&<-74==04=00;0&6F7.42&;0&I==>4=0=4&1F0020&6=144==>.:2>.04990J&A=44-&



CZ

6=05b=4721-.7.112&6=144==>2.112&72&;0&<.2>-7G&R=05b=4721-.020&24..66-&<--4..&.8A.74F&

8->I;.44-A--0&8B<F04-84;.7==44-&207.0&:2>8220IF720.FJ&7.4420&B74F<.F&I-&4=44-<.-&

6;84--0&I-&<-74-&<..A2.7267.&4=042A-44;A.-&6;84--0G&T`23b;>3&c&*/-05&CDDOJ&EZUGV&

?2>82&;06.0&"4F@(-7.-77-&8=;A-44-<.0&:;1..44.020J&4-1;=3211.020&I-&7;7.--1.020&

B67.669G&?2>82.320&A2>6.4B7&:;1..44.7.0-&B67.669.0F&.1A2022&$-./-0.77-&:;1..44.7.0-&

:2>82.0FG&?2>8224&2.<F4&-I-&.32;1;5.--J&6=420&:2>.042.724&:=;1=224J&<--0&;A.-&24=I--0G &

T$F86FA--&CDD[-GV

"8A.7420&<F1.724&7=84224&6;>;74=<-4&6=05b=4721-.7==3277-&B67.19.320&7.I--0J&I;420&

:;1..44.74-&-I-4421=-&AFF>FF<F4&8.2>->6.-&I-&-=64;>.42244.&T*2152720&c&j.05&CDDDJ&EUaVG &

R=05b=4721-.7==3277-&-I-4211--0J&244F&-12A:.-><;.7420&4=122&6=00.;.44--&B12A:.207F&

4;.<2.4-G&!.0.720&12.>.0&6-00-44-I-4&8-1=-<-4&0;=3-44--&I;84-I.207-&4;.<2.4-J&6=00.;.44-- &

I;84-I--&I-&;3;44--&8F020&;12<-0&<..7-7&I-&>-4.;0--1.020G&(12A:.&2.&6B7220-1-.74-&

B12A:FF07FJ&<--0&4=622&8F04FG&T`23b;>3&c&*/-05&CDDOJ&EODGV&R=05b=4721-.020&21..4.0&

-><;74-A.020&0F6BB&7.0.7420&12.>.77F&=76;A=6720-J&244F&B842.76=00-0&B1F1=;6-11-&;0&

;.62=7&8-11.4-G&X2A;6>-4.-0&:2>.--42&I;6-.720&FF020&I-&I;6-.720&.8A.720&

7-A-0-><;.7==3274-&2.&6==1=&6=05b=4721-.7220&A;>--1..0G&T`23b;>3&c&*/-05&CDDOJ&

EOEGV

HB97&R..0-&;0&19B4F0B4&==3211220&$-./-0.0&7.0.720&12.>.0&8211.AF0&

6=05b=4721-.7==320G&R;AA=0.7A.&4=8;7.&R..0-74-&=76;00;0&;12A=6720&I-&

4->6;.4=6720J&0B4&A--11.74-&24..66--&4-><.4--0&7F.1B44FAFF0&7.4FG&)-0&R2A20-320&

A=6--0&6=05b=4721-.7==7&<;.&AB97&72A204;.3-&B84220&7==>@R..0-0J&21.&R..0-0&I-&

$-./-0.0G&T)-0&R2A20-32&E]]aJ&^aaGV

R..0-0&I;84-I-4&I-&.04211264=211.4&;<-46.0&B1.74F0224&6=05b=4721-.7==44-&=0.<2>7--1.0- &

8=A-0.7A.0-J&I;6-&4=12<-.7==3277-&6;><--&1F0020&6=144==>.0G&)-0&R2A20-32&:.4FF&

A-83;11.720-J&244F&R..0-&<--4..&A==4-A-0&<=;7.6BAA2020&:FF74F&"4F@(-7.-0&

6=05b=4721-.720&6;-1.4.;0&I;84-I==44-J&IF720.0FF0&R;>2-J&$-./-0J&H-127.-J&!.05-:;>2J&

6..0-1-.724&A--.1A-11-&I-&286F&).240-AG&!62:4.6;4&0F62<F4&"4F@(-7.-0&6=.4206.0 &

;12<-0&1..-0&A;0.A=;4;.020&A-84=-67220&7-A;.8.0&:;1..44.7..0&I-&B842.76=00-11.7..0 &

-><;.8.0G&T)-0&R2A20-32&E]]aJ&^aUGV



CO

R=05b=4721-.020&6=144==>.&<;.&;7-14--0&721.44FF&$-./-0.77-&>28;44-<--&6;>>=:4.;4-G&

R=05b=4721-.7==7&;0&"4F@(-7.-77-&:-.0;44-0=4&.8A.7420&<F1.7.F&7=842.4-G&(>6.21FAF77F&

4F>62F&5=-0l.J&7=842.320&<2>66;J&=1;44==&AB97&<.>6-A.28..0G&)-.66-&<;.&;11-&

1-.0<-74-.74-&1=;3-&2>.4B.720&1F82.7.F&7=842.4-&<.>6-A.28..0J&72&;0&AB97&6=144==>.7274. &

1=;00;11.020&4;.A.04-4-:-G&e=-0l.0&;12A-77-;1;&;0&$-./-0.77-&2002AA.06.0&

6=144==>.020&6=.0&2244.020&.1A.9G&!.14.&5=-0l.0&;0&2:F.14B&;12<-0&2:F2244.74FG&T_=&c&

Q.=&CDDZJ&OaGV&e=-0l.&B12207F&7-A-.7424--0&6;>>=:4.;;0J&7.11F&7..820&<;.&6==1=-&

1;MM--A.74-J&I=81-@-42>.;.320&4->I;-A.74-&I-&1-8I;I20&-04-A.74-&<.>6-A.282112G&T_=&c&

Q.=&CDDZ&Oa\OUGV

R=;A.04-05.0&8F4F4.1-1-.0&-.6-.720&:=;1=2<-14.;0&4=6.:B1<FF4J&:=;1=220&<->-11.7==7J &

FF0420&;74-A.020&I-&6;>>=:4;.4=0224&7=;7.I-@-7.-6-7@7=84224&:-.6-11.7b-64.;.8.0J&

8B<F67B44..0&<.21F&E]UD@1=<=11-&I;6;&8.1I--&4-.&-.<-0&-<;.A274.&Th211&CDDZJ&UaZVG&

P::;7.4.;:=;1=224&;<-4&E]]D@1=<=0&-1=74-&1F84.20&1--I204-0224&6F7.4B74F&6;>>=:4.;74-G&

R..0-0&6-07-11.7:=;1=220&6;>>=:4.;&8--74244..0&207.&62>4--&<-74-J&6=0&A23.-0&

>-I;.4=6724&:;.74244..0&I-&6-07-11.7..0&<--12.8.0&;7-11.74=.&283;66-.4-&A;0.74- &

:=;1=2.74-G&!.11;.020&;::;7.4.;J&CDDO&<-11-77-&;11=4&X2A;6>--44.020&23.74B7:=;1=2&426.&

:;1..44.7274-&6;>>=:4.;74-&62762.720&<--1.422A-0G&Th211&CDDZJ&UaZ\UaOGV&#B6B.7277F&

A;0.:=;1=2IF>I27421AF77F&27.A2>6.67.&FF0420&;74-A.020&I-&6;>62.320&<.>6-A.27420&

6;>>=:4.;&0F83FF0&-.2A:--&<-6-<-A:.0-J&>-05-.74=74-&<--4.<.0-&426;.0-&Th211&CDDZJ&

Uaa\UaUVG&

R;>>=:4.;&;0&7F.1B0B4&62762.720F&<--1.422A-0-G&_=0&I-&Q.=0&A=6--0&72&;1.&2>F7&

:FF7BB&<=;320&CDDD&:>27.3204.0<--1.20&4=1;67220G&R=;A.04-05.0&:.46F&<-14-6-=7.&;1.&

4=;0=4&A--.1A-0&>.66-.AA-112&:=;1=22112&<-=>-=44-J&A=44-&AB97&6F4620B4&>28;44-<-0&

6;>>=:4.;0G&i72.AA-4&4-./-0.1-.724&;1244.<-4J&244F&X2A;6>--44.020&23.74B7:=;1=2&

6B620.7.&<-74=74-A--0&6;>>=:4.;4-&I-&23.74FAFF0&8-11.00;0&2244.7BB44FG&T_=&c&Q.=&

CDDZJ&O^GV&P3;4=6724&6=.4206.0&8F<.7.<F4&-I-0&AB94F&T_=&c&Q.=&CDDZJ&aEVG

>">"!$8+29+121$?221+1C06,2-22BB+



Ca

R..0-&I-&$-./-0&I-46;.<-4&6-462>--&7;4.1--11.74-&I-&.32;1;5.74-&6-A::-.1=-&<=;3274-&

E][]&-.0-&E]UD@1=<=112&7--66-G&H-;&f23;05&8-1=7.&K<-:-=44--N&7-->20J&L8.-05&R-.@

7826&7==00.4421.&8B966FB74F&7--3-67220&R..0-0&8-14==07-G&T`=78&CDDZJ&^GV&E]UD@1=<=0&

1;:=14-&-16-20&A--4&;<-4&1F8204B0224&4;.7.--0&0..0&4-1;=3211.7274.&6=.0&7;7.--1.7274.6.0G &

"32;1;5.;.320&<-.A204=277-&I-&$-./-0.0&32A;6>-4.7;.4=277-&;0&7B04B0B4&==7.&

:;1..44.020&=A:.6=I-J&I;4-&:906.44F<F4&4-./-0.1-.020&.3204.42244.&I-&6-07-0<-14-G&T`=78 &

CDDZJ&CaGV&E]]D@1=<=11-&;1.&<.21F&4;.<;-&R..0-0&I-&$-./-0.0&02=<;4421=>-46-.7=74-G&

$;.<;&6->.=4=.&02=<;4421=I20&=A:.6=I--0G&!20&IF16220&$-./-0.07-1A277-&;0&6;244=&

A;04-&IF00.44B0B44F&6-=44-&I-&A;04-&==44-&=A:.6=I--G&T`=78&CDDZJ&COaGV

X2A;6>-4.-0&-.6-0-&$-./-0.0&R..0-0@:;1.4..66--&;<-4&A=;6-00224&:>27.3204.4&Q22&

$205@8=.&T<-11-77-&E]UU\CDDDV&I-&L820&!8=.@M.-0&TCDDD\CDDUV&T`=78&CDDZJ&CUVG&

`=78.0&A=6--0&?26.05&;0&BAAF>4F0B4&<FF>.0&A;12A:.20&-.6224G&Q220&I-&L820.0&

6.214FB4BA.020&KB67.&A--J&6-67.&IF>I27421AFFN&@A-11.74-&2.&4->6;.4-J&244F&82 &

<-74=74-.7.<-4&B83.74BA.74F&R..0--0&7.0F07FG&?>27.3204.4&2.<F4&:FF77224&7;:==0&7..4FJ&

6=.06-&$-./-0.0&4=1.7.&B83.74BF&R..0--0&\&?26.05&4=16.47.&4FAF0&6..7421B67.&7..4FJ&

0F6.69&$-./-0&;12<-07-&;7-&R..0--G&T`=78&CDDZJ&COaGV&$-./-0.0&:;1..44.020&I;84;&2.&

8B<F67B&R..0-0&200-66;284;-&B67.&R..0-&@:2>.--44220&4=00=74-A.7274-&

B83.74BA.702=<;4421=.320&-1;.44-A.7267.G&$-.:2.0&A=6--0&;7-:=;1420&;0&6;83-44-<-&

4;.7207-&4-7-<2>4-.7.0-J&A.6F&?26.05.0&A=6--0&7;4..&B8320&R..0-0&:2>.--4244-&<-74--0G&

T'-6;M7;0&CDD[J&ZGV

H.6FF0&R..0-0&4-7-<-11-0&I;84-<.74-&:=;1=2.74-&2.&6-00-4-&B67.&R..0-&@:2>.--4244-J&2.6F&

;12&8-1=6-7&1..44BAFF0&R..0--0&*;056;05.0&4-:--0J&21.&KB67.&A--J&6-67.&IF>I27421AFFN&

@:2>.--442211-G&R=;A.04-05&I-&g.0A.03-05&8B<F67B<F4&4;.A.A.720&R..0-0&4-7-<-11-0&

:2>=74=71-.0&:=.442.77-J&X2A;6>--44.020&23.74B7:=;1=2&I-&$-./-0&4=-0I.2&1.-0A205&

8-1=-<-4&A==44--&:2>=74=71-6.-&I-&286F&:2>=74--&$-./-0.0&<-14.;0G&T$F86FA--&CDD[MGV&

PA-&.3204.42244.J&32A;6>-4.-&I-&=16;:=;1.7420&:216;&2.<F4&;12&I;84-0224 &

<-74=74-A-44;A--0&8-1==0&.4720F.74BF&T`=78&CDDZJ&E]UVG

)=;320&CDDD&:>27.3204.0<--12.77-&6-.66.&:=;1=224&4=00=74.<-4&207.&62>4--&7-->20&

K:;1..44.720&2>.11.7BB320N&R..0-74-&TL8=0&CDDCJ&EDOVG&$-./-0.0&B842.76=04-&;0&CDDD@



CU

1=<=11-&-16-0=4&6-=44--14--0&6B7220-1-.74--&B83.74BA.720&R..0--0J&-.0-6.0&0..0&6-=-0&

6=.0&6;AA=0.74.020&:=;1=2&;0&<-11-77-G&R-.66.&4F>62.AAF4&:=;1=224&4;42-<-4J&244F&

B83.74BA.020&<;.&4;42=4=-&-.6-.7.04--0&7.11;.0J&6=0&R..0-77-&<-11.4722&32A;6>-4.-G &

$-./-0.0&A.214FA.020&.4720F.7267.&<-14.;67.&;0&AB97&<-14-<.>4--&23=74-<.20&0F62AB7G&

T'-6;M7;0&CDD[J&CCGV

R=;A.04-05.0&<.>-11.020&6-04-&.4720F.7BB4220&A==44=.&<=;320&CDD[&

:>27.3204.0<--1.20&-11-G&R..0-0&6-07-11.7:=;1=2&4-<;.4421.&<=;7.6-=7.-&B8420F.7BB44F&I- &

<-74=74.&283;44;A-74.&.4720F.7BB44Fo&<--1.6-A:-0I-0&-.6-0-&:=;1=2&:2>FF04B.&I- &

8B<F67B.&A-83;11.7==320&.4720F.7BB3274F&<-.84;283;67.G&T'-6;M7;0&CDD[J&CCGV

I'L(/67869(;77969(MGE77CC7@D@@6(DEFAF@@F

R..0-0&7=84224&$-./-0..0&I-&'-:-0..0&;<-4&4=120->-4&6-07-11.74-&09B>BB4B74F&

:-.0;44-<-0&6=144==>.0&4-6.-&T'-6;M7;0&CDDZJ&UDVG&R..0-&A20244.&$-./-0.0&

=16;A--1-.7.112&EUDD@1=<=11-J&I;420&7-->.&7BAM;1;.&82.6;0&A--0&09B>BB4B74F&

.A:2>.-1.7A.0&23277FG&R..0-0&A=6--0&'-:-0.&K-.<;:27.N&7-->21-.724G&_83B7<-14-.0&

7=;I21=&;0&274F0B4&6-07-11.720&4284F<F0J&7-->20&B83.74FA.720&R..0--0G&$-./-0&;0&7..7&

6;2&6;AA=0.74.8-11.00;0&=76;44-<==32112G&T`=78&CDDZJ&EUEGV

'-6;M7;0.0&A=6--0&6;AA=0.74.720&:=;1=220&125.4.A.42244.&:;8I-=4==&B1.&:=;120&

<=;7.7-3-0&-I-0&8->I;.4244==0&B83.74BA.7:;1.4..66--0J&I;6-&4F84FF&7.7F11.77;3-0&

8--<;I20&:->-04-A.7220G&R..0-&:-.0;44--&=72.0&I=16.7==3277-J&244F&$-./-0.0&6B7BAB7&

;0&6..0-1-.7420&<F1.020&-7.-J&I;8;0&=16;:=;1.724&2.<F4&7--&:==44=-G&$;3211.7==3277-&

R..0-&;0&1=;44-0=4&<..A2&<=;7.0-&204.74F&=72-AA.0&=16;:=;1.7420J&24206.0&

_83B7<-14;I20&-:==0J&6=0&?26.05.0&:-.0;74=7&2.&;12&>..44F0B4&7--A--0&$-./-0.-&

1=;:=A--0&I;74-.0&>.74.>..4-.7274-&-1;.442274-G&T'-6;M7;0&CDDZJ&a]GV

?26.05&2.&7.23F&-I-4=74-&$-./-0.0&1;:=11.7274-&A20244FA.7274FJ&<-.66-&R..0-0&I;84;&

8B<F67BB6.0&>2-1.74.7274.J&2442.&B83.74BA.020&;12&A-83;11.74-&1F8.<=;7.20&-.6-0-&

T'-6;M7;0&CDDZJ&a]VG



C]

K$-./-0&1..44BB&;12211.7274.&726F&6-07-11.7220&.4726=00.;.4=67220&244F&0B6B.7420&
<-11-0:.4FI.20&6B6BB0&:B7BF&<-11-77-G&_83211F6FF0&6..0-1-.7211-&I;84-I-112&2.&;12&
<->--&0FB44FF&82.6;14-&$-./-0.0&7=84220J&7.11F&8F04F&7BB4244F.7..0&R..0-0&6=00.-0&
8F:F.72A.7274F&I-&-1.74=A.7274-&_83B7<-14-.0&4-84;;0GN&T'-6;M7;0&CDDZJ&UDGV

$-./-0.0&:>27.32044.&;0&A;0220&62>4--0&7-0;0=4&$-./-0.0&;12<-0&.4720F.020G&

,7.A2>6.67.&<=;00-&E]]]&:>27.32044.&Q22&$205@*=.&7-0;.&6==1=.7-77-&8--74-4421=77--0&

7-67-1-.72112&X2=47Y82&d2112112J&244F&7-1A20B1.724&7=84224&;<-4&<-14.;.320&4-.&A-.320&

<F1.7.F&7=842.4-G&'-6;M7;0.0&A=6--0&R..0-&<-74-.7.&7;4-4;.A.11-J&A.6F1.&6-07-.0<F1.020&

B842.79&_83B7<-14-.0&I;83;11-&6FF04B.7.&4=00=74-A--0&$-./-0.0&.4720F.7BB320&4-.&

A.6F1.&$-./-0&A==44-.7.&:2>=74=71-6.--0&4-<-11-&A.06F&?26.05&4=16.4722&.4720F.720&

-72A-0&1-.11.74-A.7267.&T'-6;M7;0&CDD[J&ECVG

R..0-0&$-./-0.0@:;1.4..66--0&I-46=<==44-&4=;<-4&B8320&R..0-0&:2>.--42&I-&<--4.A=7&

7..4FJ&244F&$-./-0&B83.74BB&==3211220&R..0--0G&E]ZD@1=<=14-&-16-20&R..0-0&$-./-0.0@

:;1.4..6-77-&;0&2>;4214-<.77-&6;1A2&<-.8244-G&E]ZD\E]a]&6;AA=0.74.4&:B>6.<F4&

K<-:-=44-A--0N&$-./-0.0G&$F119.0&$-./-0&;1.&<.21F&6-.66.20&A.21274F&;7-&R..0--G &

!2=>--<-67.&6;AA=0.74.4&283;44.<-4&>-=8-0;A-.74-&B83.74BA.74F&*;056;05.0&4-:--0&

KB67.&A--J&6-67.&IF>I27421AFFN&@A-11.11-G&E]]D@1=<=0&:=;1.<F1.74F&24220:F.0&R..0-&;0&

<=;>;.0&7=;74=4211=4J&<=;>;.0&:21;4211=4&$-./-0.-&7;4.1--11.7274.G&T'.05&CDD^J&COGV&

)=;3274-&E]]Z&-16-20&7;4.1--11.7220&7=;74=4421==0&;0&7.7F14B0B4&-.2A:--&202AAF0&

I;=74-<==44-&I-&-1;.442.4-G&?26.05&;0&4=16.00=4&B67.&R..0-&@:;1.4..66--07-&4283F67220&

7..4F&8B<F67B44F<FAAF0G&T'.05&CDD^J&^CGV

$.1-002&;1.&6=.4206.0&6.>2FJ&6=0&L820&!8=.@M.-0&0;=7.&:>27.3204.67.&<=;00-&CDDDG&

R..0-0&I-&$-./-0.0&02=<;4421=4&;1.<-4&=A:.6=I-77-&I-&A--.1A-11-&:21F44..0&I;:-&

B3.0-72<-14;I20&<F1.74F&B84220;44;-G&)=;320&1;:=77-&?26.05&6=.4206.0&A==44.&

-7200244--0&09B>2A:FF0&7==04--0G&`23b;>3&I-&*/-05&4=16.472<-4&?26.05.0&

BAAF>4F0220J&244F&720&;0&4=14-<-&4;.A220&L820.0&6-077-G&L820&AB97&.1A;.44.&

;12<-07-&<-1A.7&:=8=A--0&B83274F&R..0-74-J&A.6F&4BB00B44.&R..0-0&I;83;0G&T`23b;>3&

c&*/-05&CDDOJ&C^GV&

`=78&:=;1274--0&0F622J&244F&?26.05&-I-4421.&L820&;12<-0&0..0&82.66;J&244F&8F0&6274F.7. &

<-11-77-&<-.0&B8320&6-=320G&?26.05&IF44.&:>27.3204.0&8=;A.;44-&I-&6.217.&8F0214F&



^D

:;1..44.724&<;.4;4G&?26.05&AB97&1..44;=4=.&$-./-0.0&7.0.720&12.>.0&6-077-&82.6204FF67220&

:>27.3204.0&-72A--G&R=;A.04-05&4=><-=4=.6.0&?26.05.0&-:==0G&T`=78&CDDZJ&OZGV&

RH$W0&:=8220I;84-I-&Q.20&L8-0&27.A2>6.67.&02=<;4421.&8=84.6==77-&CDDZ&R..0-0&

:>27.32044.&*=&'.04-;0&6-077-&?26.05.77F&R..0-0@A-46-11--0o&7-A--0&-.6--0&R..0-0&

<.>-0;A-.724&6.214FB4B.<F4&4-:--A-74-&:>27.32044.&L820.F&TL8;/&CDDaJ&aVG&$-:-=7&

0;74-44.&7-->211-&7==>20&6;8=0G

?>27.32044.&*=&;0&4;3200=4J&244F&R..0-0&;0&<23;44-<-&4-./-0.1-.7420&7B3FA..0J&I;44-&

B83.74BA.020&<;.7.&4;42=4=-&T'-6;M7;0&CDD[J&^CVG&`=78&-><.;.J&244F&*=&2.&-.0-6--0&

824.&6-=4207-&-1=77-&422&A.06FF01-.7.-&-1;.442.4-&$-./-0.0@:;1.4..6-77-G&$-./-0.74-&<;. &

4=11-&R..0-0&I;84-I.112&6..74-6-:=1-J&7.11F&82&6;62<-4&8B94B<F07F&:;1..44.7274.&4;.7420 &

-><;7421=74-G&T`=78&CDDZJ&COUGV

R..0-0&$-./-0@:;1.4..66--&A=;66--<-4&20.420&I;83;0&6276.0F.020&6.1:-.1=&I-&

6276=7421=G&T`=78&CDDZJ&E]aVG&QF04.724&4->66-.1.I-4&;<-4&6=.4206.0&:;84.0224J&

4;42=44--6;&A--0&0B6B.020&I;84;&23211220&X205&j.-;:.05.0&$-./-0@:;1.4..66--G&!20&

62762.720F&:2>.--44220-&;0&KB67.&A--J&6-67.&IF>I27421AFFN@A-11.G&R..0-0&I;83;0&

1=;<==44-&$-./-0.0@:;1.4..6-77-&>-I;.44-<-4&8.74;>.-J&==7.&6..0-1-.020&6-07-11.7==7--42&

I-&0B6B.020&:;1.4..66-G&T`=78&CDDZJ&E]a\E]UGV



^E

L'(23,"-Q(.3$)#!(4-$/"*2-+/"V

';=>0-1.7A.J&2>.4B.7274.&:;1..44.020&I;=>0-1.7A.&;0&<-8<-74.&7.3;67.77-&<-11.472<..0&

B842.76=00-11.7..0&I-&:;1..44.7..0&6;0426742.8.0G&H23.--&I-&:;1.4..66--&B83.74FF&

A-83;11.7==7&6FB44FF&<-14--G&H23.-&<-1.6;.J&A.4F&4.24;-&<F1.44FF&I-&<-.6=44--&-72042.7..0 &

A.21.6=<.-&<-8<.74-A-11-&I-&82.6204FAF11FG&';=>0-1.7A.11-&;0&:;1..44.7.77-&:>;72772.77- &

4.23;0&<F1.44FIF0J&4=16.47.I-0&I-&I=16.7==320&8-11.00;.I-0&>;;1.J&A.6F&-04--&7.112 &

8=;A-44-<-0&<-11-0G&Td.M2>5&c&?-1;82.A;&E]]aJ&CZZ\CZaGV

d.M2>5&I-&?-1;82.A;&TE]]aJ&CZZV&-><.;.<-4J&244F&4.23;4=7<F1.02.320&A2>6.4B7&

<-11-06FB44FI.0F&;0&<..A2&<=;7.6BAA20.0F&4;3200F69.7274.&1.7FF04B0B4G&H23.-&

<-.6=44--&4.24;.8.AA2&T<-1.6;.&==4.7.-VJ&-72042.7..AA2&T7B00B44FF&=76;A=67.-J &

<-8<.74--&I-&82.6204FF&0..4FV&I-&4;.A.04--AA2G&H23.-11-&;0&0;:2.4-J&1B8B4-.6-.7.- &

<-.6=4=67.-J&A=44-&AB97&:.46F-.6-.7.-&<-.6=4=67.-J&I;46-&:2>=74=<-4&7..820J&244F&

:.46F-.6-.020&4.23;4=7<F1.02.320&72=>--A.020&;0&I;11-6.0&4-<-11-&A=;6-00=4&.8A.7420 &

A--.1A-06-47;A=74-G&Td.M2>5&c&?-1;82.A;&E]]aJ&CZZ\CZaGV

(I-4=7&B842.76=00-0&-1.74=A.7274-&A23.-1;5..6-112&I-&6F7.4B7&21..44.20&8-11.472A-74- &

A23.-74-&;<-4&4=46.A=67211.7.-&0F696=1A.-J&I;46-&0FB44F<F4&I;84-<-0&8B:;4227.20&

A=6-.7..0&4=1;67..0G&R=021.=6720J&#;::->.0&I-&+2=0-720&A=6--0&2.&<F144FAF44F&;12&

A.2126F74F&7:26=1;.3-J&:-1I;06;&A23.-11-&;0&<-14--&4-.&;06;&7.11F&202AAF0&<-14-- &

6=.0&27.A2>6.67.&:;1..44.7211-&IF>I27421AF11FG&TR=021.=7J&#;::->.&c&+2=0-020&CDEDJ&

EE\ECGV

H23.;.4=A.74-&6;762<-&6276=7421=&62>4;;J&244F&A23.-0&-I-4211--0&B842.76=00-77-&

K.4720F.74B0220N&;A-67.&<-14-6276=67267220&TR=021.=7&24&-1G&CDEDJ&[ZU\[Z]VG&

,7.A2>6.67.&$=>6.0&A=6--0&:;1..44.020&6276=7421=&I;=4==&<..84220&A23.-7.7F149I20&

>.00-11-&B8F&82.6;AA-112G&)-14-A26-0.7A.20&204.020&-=64;>.42244.-72A-&4--04==&I- &

:=;1=2.320&:2>.042.020&;.62=7&I=1.74--&;.62--&I-&<FF>FF&82.662022G&_842.76=00-11.020&

4-.7421=&:;1.4..6-0&7==00-74-&I-&:;1..44.7274-&I;84-I==3274-&;0&4F0FF0&<-.0&A23.-:21.FG &

T$=>66.&E]]UJ&[a\[UGV



^C

)-11-06FB44FI.20&0F696=1A-74-&A23.-&<-.6=44--&82.3F0&4;.A.04--07-&20020&A==4- &

0..0J&244F&72&6;83.74--&6=<.4211=0&7==>20&B12.790&8=;A.;0&-.0-&I;.8.06.0&-7.;.8.0&

62>>-11--0G&';=>0-1.7A.&<-1.6;.&:=82.320&-<-.07-0-4&I-&@7.4--4.4&726F&:.2020&;7-0&

<-1A.742.11-&;12<.74-&-7.;.74-&I-&4=;&02&7==>20&B12.790&4.24;;0G&TR=021.=7&24&-1G&CDEDJ&

[ZU\[Z]GV

';=>0-1.7A.0&6B6BF&7==00-4-&B12.790&8=;A.;4-&A=;66--&204.74F&.04207..<.72AAF0&

6.1:-.1=0&1;5..66-G&!20&AB94F&8=;A.;0&7==04--A.720&I-&6;6;-A.720&<F1.02.74F&B8F&

4F>62AA.67.&;<-4&0;=77224&8206.19.A.020J&6;0b1.64.4J&3>--A-&I-&A;>--1.724&1-4-=6724G &

?FF44FI.20&0F696=1A-74-&A23.-74-&;0&4=11=4&204.74F&:;:=1.74.72A:.&<;.A-G&H23.-0&

8=;A.;&6FF04BB&821:;74.&7.002J&A.77F&;0&A2421.F&I-&3>-A--44.74-&4;.A.04--G&TR=021.=7&

24&-1G&CDEDJ&[ZU\[Z]GV

#2<2=&0F6226.0J&244F&6-=:-11.724&:-.0224&;<-4&-I-0224&:;1..44.720&I;=>0-1.7A.0&6>..7..0G &

QF00277F&:;1.4..6-0&4;.A.44-I.112&E]OD@1=<=11-&7B04B0B4&6>..44.720&-7.-04=04.I-0&>;;1.&;0 &

A==44=0=4&6-=:-11.72AA-67.&E]UD@1=<=14-&1F84.20G&?;1..44.020&I;=>0-1.7A.&4;.A.. &

4.1-77-J&I;4-&AFF>.44F<F4&4;.A.44-I.20&-=4;0;A.-J&A23.-0&32A;6>--44.020&>;;1.&726F &

B12.790&4;.<224G&T#2<2=&CDDCJ&CZ\C]GV&?;1.4..6-0&4;.A.44-I.20&-=4;0;A.-&I-&4B94.1-&;<-4 &

6-<204=0224J&6=0&:;1.4..66--&6F7.44212<F4&A=.3206.0&-1;I20&4;.A.44-I-4J &

6276=7421=;8I21A.20&I=;04-I-4&I-&A->66.0;.04.6;02.74;4&T#2<2=&CDDCJ&^aVG

Q.M2>--12.77-&32A;6>-4.;.77-&A23.-I=16.7==7&<-.6=44--&:;1.4..6-0&:F.<FIF>I274B67220&

1F8.00F&6-83211-&4-<-11-W&!2&<;.&4;.A.-&:;1..44.7420&4;.A.I;.320&<F1.720F&

<.274.04F6-0-<-0-&726F&8-8A;44--&I-&72162B44FF&;0521A.-&I-&:->8--77-&4-:-=67277-&

72=1;-&:;.7&2:F;1200-.7==67.-&Td.M2>5&c&?-1;82.A;&E]]aJ&C]^\C][VG&).274.A.11F&<;.&

;11-&:-1I;0&<-14--&7..820J&A.74F&-7.;.74-&I-&422A;.74-&:=8=4--0&I-&A.74F&-7.;.74-&4283FF0&

:FF4967.FJ&A=44-&0..11F&;0&:-1I;0&<F82AAF0&7-0;A.74-&7..820J&A.4F&:=8=4--0&I-&A.6F&

;0&4284F<.20&:FF497420&7.7F149&Td.M2>5&c&?-1;82.A;&E]]aJ&C]^VG&$FAF&:F422&

A.21274F0.&AB97&"4F@(-7.-0&1283.74990J&I;8;0&;0&A216;&<-.62-&:FF74F&6F7.67.G&

$=46.A=67.-&27.A2>6.67.&4-./-0.1-.7274-&:;1.4..6-0&==4.7;.00.74-&;0&<F8F0G



^^

HB976FF0&2051-00.06.21.7274F&1283.74974F&2.&<->7.06--0&--7.-1-.7277-&6;042674.77-&

4=00=&19B4B<F0&23214F<FF&4=46.A=74-G&$.24B11F&4-<-11-&1F8214F&1..::--<-&

<F82AA.749A23.;.320&>B8AF&;0&-7.-&2>.67220W&R..0-0&I-&$-./-0.0&2051-00.06.21.724&

128324&2.<F4&7;<.&e-03B0&TCDDDJ&ZUV&1=;00283.04--0&<F82AA.749A23.;.320&

:2>.042.7274F&>;;1.74-G&#2&2.<F4&-I-&0F6B<F74.&1=6.I;.3207-&-72A--&2.<F46F&;12&2>.4B.720&

6>..44.7.FG&#..320&4BB1.&;0&=72.0&27.44212<F&I-&I;:-&-=4;267;4.7;.<-W&$-./-0.0&

A;0.0-.7.-&:2>.042.4F&27.4211FF0&.8-.1120G&?;1.4..6-0&==4.724&8;.324--0&0..0J&244F&1=6.I-112 &

2.&IFF&2:F<->A==44-&128320&:;1..44.7274-&6-00-74-G&"042>0247.<=.11--0&128324&6;>;74-<-4 &

;MI264..<.7==44--0J&286F&I==>.&720&6B7220-1-.7==320&4-6.-G

$.23;4=7<F1.02.4F&;0&6=47=44=&B842.76=00-0&<-84.6;.>.67.J&I;.320&4284F<F0F&;0&B12.790&

23=74-I-0-&<-1<;-&:;1..4.66;I20J&<.>-0;A-.7420&4-.&4-1;=721FAF0&4;.A.04--G &

$.23;0<F1.4B7&;0&AB97&<-11-06FB449FJ&I;420&4.23;4=7<F1.02.4F&;0&6=47=44=&021IF00267.&

<-14.;A-83.67.G&$FAF&:2>=74==&H;0427n=.2=0&<-14.;<-11-0&8-I-=44-A.74-&6F7.44212<FF0&

42;>.--0J&I;06-&A=6--0&4;.A220:-0;<-11-0J&1-.06FB490&I-&1-.07FF3F049<-11-0&:.4FF &

;11-&B842.76=00-77-&2>.11FF0G&(I-4=7&021IF00274F&<-14.;A-83.74-&7.7F14FF&AB97&

6F7.4B6720&4.23;4=7<F1.02.320&.4720F.7BB3274F&7=842277-&A=.8.0&<-11-06FB44FI..0G&

T*=;<.1-&E]]UJ&UGV

#21IF00020&<-14.;A-83.0&-I-4=6720&1.7F67.&I;=66;<.274.A.20&I-&:;1.4..6-0&7=83244-&;0&

1.M2>--12.77-&32A;6>-4.;.77-&8-8A;4244=&<-84.6;.>-I;=>0-1.7A.0&6-=44-G&#FAF&6-67.&

B842206.24;=4=0=44-&AFF>.421AFF&4;.A.44-I-0&.8-042211.7274-&7=842274-&:;1..44.7220 &

6;02.74;;0&;<-4&1.M2>--1.0&I;=>0-1.7A.0&-AA-44.@.32;1;5.-0&B3.04FG&TQ;=/&CDDZJ&ODGV&

$;.A.44-I.20&6;=1=4=7&4F83204FFJ&244F&021IF7&<-14.;A-84.&4;.A..&:;1..44.7274.&-64..<.720 &

FF0274FIF6=00-0&7.1A.0F&I-&6;><.0-&I-&<->A.74--J&244F&FF0274FIF4&<-1<;<-4&23=74-I.--0G &

RF7.4B7&2.&6=.4206--0&7;<.&B84220&4;3211.7==320&21.&FF0274FI.20&:-77..<.7==320J&

:;1.4..6-0&7.7F:..>.1F.7BB320J&:;1..44.720&A-.02208-11.00-0&4-.&4;.A.44-I.20&I- &

:;1..4.66;I20&6276.0F.720&>..::=<==320&6-077-G&TQ;=/&CDDZJ&C]GV

';=>0-1.74.724&6FB4F0094J&6=420&>2:>27204;.A.720&74>-425.-4&I-&4.1-04220&AFF>.4421B4J &

;<-4&>..::=<-.7.-&6-07-11.7.74-&:;1..44.7.74-&I-&MB>;6>--44.7.74-&IF>I27421A.74F&I- &

:-.0;44-<-4&0..4FG&*-11.00;11.020&I-&4-1;=3211.020&<-14-&1..66=<-4&7-A--0&-.6--0 &



^[

A==-112G&#21IF7&<-14.;A-84.&0FB44FF6.0&;44-<-0&;A-67220&6;1A20&A==0&<-14.;A-83.0&

4284F<.FW&7;7.--1.720&I-&:;1..44.720&6;04>;11.0J&IF>I27421AF0&B8320A=6-.74-A.720&726F&

42>-:2=44.724J&8-11.00;11.724&I-&6=1=44-I-0&:-1<21=4G&T,62Y>-04m&CDDEJ&CEGV

#2<2=&TCDDCJ&^aV&0F622J&244F&1F00277F&021IF0020&<-14.;A-83.0&>;;1.&6=4.74==&

6-=:-11.7==320&:-.02.77-J&7-A;.0&:;1..44.7420&4;.A.44-I.20&-=4;0;A.-G&!-A-01-.7.- &

FF0.F&;0&6==14=&$-./-0.74-G&"042>0-4.;0-1&?>277&"074.4=42&;1.&<=;320&CDDO&

6-47-=67277--0&8=;1.77--0&1283.7490<-:-=320&4.1-74-&6;<-77-&A23.-6.1:-.1=77-&T"?"&

CDDOVG

"4F@(-7.-77-&1283.749&2.&;12&:FF77B4&.4720F.720&<-14.;A-83.0&-72A--0G&

R=05b=4721-.7==7J&32A;6>-4.-0&==4==7&I-&720&8.3-7&I==>4=A.020&-1=22112&721.44F<F4&4F4F&

;7-14--0G&Q283.749F&7FF4212<F4&6=144==>.724&6FB4F0094&I-&-I-4=7&A23.-0&>;;1.74-G &

R276=7I;84;.7274.&I;83244=&A--0;7-&2.&;12&0F80B4&.4720F.720&I;=>0-1.7A.0&-><;-J&<--0&

7FF3211B0&A23.-0&-><;0&&8-11.04;07-&:906.44FA.7277FG&)-.66-&A23.-&;0&0B4&$-./-0.77-&

A=;3;11.7274.&<-:-=4=0=4&7207==>.74-J&72&2.&;12&32A;6>-4.7;.4=0=4&TQ22&CDD^J&Ea[VG&

$;.7--14-&4;.A.44-I.20&I;=>0-1.74.724&-><;4&'-:-0.77-J&R;>2-77-&I-&R..0-77-&;<-4&

7-A-01-.7.-&6=.0&1F00277FW&02&4=00=74-<-4&4;4==320&62>4;A.720&I-&.4720F.7BB320&

-><;.67.&I;=>0-1.74.72112&4B911220&T`>.71.0&E]]aVG&,>.&-7.-&;06.0J&A.420&-><;4&4=16.4--0&

I-&A.420&0..4F&6FB424FF0&4B977FG

L'&(2DW76(/678697@@6X(R77SWDCCF(:6(>77@CG:6

$-./-0.0&A23.-BA:F>.749&;0&6;620=4&M==A.0&<..A2.720&CD&<=;320&-.6-0-G&

*F4F4.1-1-.0&-.6--0&E]ZD\E]Ua&R=;A.04-05&<-1<;.&7F869.74F&A23.--&I-&8-11.47.&

7-0;A-1284.FG&Th211&CDDZJ&UUDGV&RH$&6.217.&:2>=74=71-.11.724&;.62=324J&6=420&7-0-0@&I-&

1283.7490<-:-=320J&7.11F&720&A=6--0&:;1..44.020&<-6-=7&;1.&4-1;=76-7<=0&200-66;284;G&

?=;1=220&A=6--0&6;AA=0.7A.0&<-74=74-A.020&<--4.&B83.74B0B44F&I;84-I.74;-G&Q220&

A=6--0&$-./-0.0&4.23;4=7<F1.0224&2.<F4&<-.0&8B<F67B0224&-=4;>.4-->.74-&8-11.04;-J &

<--0&AB97&-=44;.<-4&;.62=44-A--0&720G&?=;1=2<-14.;&;A.74.&FF0.4;><207-W&B67.4B.7277F&

;A.74=67277-&;11=4&A23.-&:.3244..0&82.66;0-J&<-14.;74-&>..::=<-.720-&21.A20FG&TQ22&



^Z

CDDDJ&ECZGV

$-./-0.77-&7B04B.&8F4F4.1-1-.0&-I-11-&6-67.&7==>4-&7-0;A-1284.6;051;A2>--44.-G &

Q.-082M-;&TKB83.74B0B4&:F.<F1284.N&2051G&$82&i0.423&X-.1B&#2/7V&I-&f8;055=;&

!8.M-;&TKR..0-0&7-0;A-4N&2051G&L8.0-&$.A27V&-1;.44.<-4&E]ZD@1=<=11-G&E]aD@1=<=11-&02&

628.44B.<F4&.7;.67.&B84.9.67.J&I;46-&4=00244..0&0.A211F&K482&`.5&$/;NJ&K6-67.&7==>4-NG &

Q28324&7-.<-4&6-67.&6;1A-7;7--&$-./-0.0&A-.0;74=1;.74-J&AB97&0..320&B842201-76244=&

12<.66.&;1.&6-67.&6;1A-7;7--G&TQ22&CDDDJ&ECaGV

)-14-<.>4-A23.-77-&6>..44.724&A.21.:.4224&;1.<-4&8-><-77-&\&0..320&27.44FA.7274F&7--44;. &

:FF4BF&:.3F424B67.&4-.&<-06.1--0G&$.23;4=7<F1.0224&2.<F4&A.4206FF0&<;.0224&4;.A.- &

8-11.4=6720&<-84.6;.>-0-J&<--0&02&:.4.<F4&B11F&R=;A.04-05.0&<-14-@-72A--&I-&4=6.<-4 &

6..0-1-.74-&0-4.;0-1.7A.-G&$-./-0.0&6F>7.277F&3.:1;A--44.7.-&<-74;.06FBA.7.F&E]aD@

1=<=0&-1=77-&:;1..44.724&128324&21:B.<F4G&T*=-05&CDDaJ&EE\ECGV&E]UD@1=<=11-&AB97&

;::;7.4.;1..66224&6=;8-84.<-4&21;;0&I;84-20&32A;6>-4.7;.4=A.7220&I-&8F4F4.1-1-.0 &

6=A;-A.7220&T*=-05&CDDaJ&CDVG

Q220&A=6--0&7==>.0&;7-&$-./-0.0&4;.A.44-I.74-&;A-67=.&6>.4..6.44F&-AA-4.0&7FF0094&I- &

_83B7<-11;.74-&4=;3=0&<-84.6;.>->24;4..6-0G&$-./-0.0&1.M2>--1.&6-A::-.1=&

1283.7490<-:-=3274-&I-&32A;6>-4.-74-&;0&4-:-84=0=4&:FF-7.-77-&_83B7<-14;I20&

<-.6=4=67274-G&TQ22&CDDDJ&E^EGV

R.214;&==7.20&7-0;A-1284.20&:2>=74-A.7274-&:FF44B.&<.>-11.7274.&<=;00-&E]UUG&)-:-=7&

I;84.&:>.044.A23.-77-&6;<--0&6.1:-.1==0G&Th211&CDDZJ&UUEGV&E]ZD@1=<=11-&7B04B0224&

Q.-082M-;&I-&f8;055=;&!8.M-;&;<-4&IF44F0224&<-.0&<F8F0&4.1--&7-->20&A=.112&

7-0;A-1283.112G&f.B;=&!8.M-;&TK<-:-=320&7-0;A-4N&2051G&$82&Q.M2>4B&$.A27V&;0&

-.0;-&1284.J&I;6-&;0&7--0=4&A2>6.44F<F0&I-1-07.I-0&A->66.0;.11-&I-&0;=77=4&=86--A--0&

K6-8320&7==>20N&B1.<;.A--G&TQ22&CDDDJ&EC]GV

E]]D@1=<=11-&8214.7.&AB97&R=;A.04-05.0&;42&7F869.7274F&A23.-74-G&)=;7.6BAA2020&

-.6-0-&7-->20&4.23;4=7<F1.0224&<-:-=4=.<-4G&*-11.4=6720&7207==>.&<F820.&I-&E]]D@1=<=0&

:=;1.<F1..0&4=14-277-&72&;1.&8F<.00B4&1F827&6;6;0--0G&Th211&CDDZJ&UUEGV&?;1..44.720&



^O

IF>I27421AF0&A==44=277-&AB97&1283.7490&I-&8-11.4=6720&7=832&A==44=.G&,04.724&

4-M=-.8224J&6=420&.4720F.7BB7&I-&R..0-J&A==44=.<-4&7-11.4=.67.G&Td2.&E]]UJ&OEGV

"042>0-4.;0-1&?>277&"074.4=42&-><.;.&<=;320&CDDO&d;>13&?>277&h>223;A&+2<.2/W77-J&

244F&$-./-0.0&8-1=&24FF04BF&R..0-74-&;0&1.7F00B4&1283.7490<-:-=44-&T"?"&CDDOVG&

$-./-0.0&<-=>-=7&A-83;11.74--&7-->20&>=07--0&A23.-4->I;00-0G&d.6.:23.-0&A=6--0&

C^@A.1I;;0-.720&<F27490&A->66.0;.11-&4;.A..&72.472AF0&C[&4=00.0&==4.76-0-<--J&1F827&

Z&DDD&-.6-6-=71284.6=74-04-I--J&0;.0&CDD&>-3.;-72A--&I-&0;.0&C&ZDD&

7-0;A-1284.6=74-04-I--G&$-./-0.77-&;0&AB97&4.82.420&7-4211..4.0&6-=44-&==4.7.-&

1F8244F<.F&>266;I-G&R--:21.4212<.7.;&;0&6FB4977F&UD&:>;7204.11-&.8A.7.74F&I-&720&6-=44-&

0F6BB&B1.&7-4-&6-0-<--G

"042>0-4.;0-1&?>277&"074.4=420&4->66-.1.I-4&;<-4&6=.4206.0&<-1.44-0224J&244F&6;<-0&

6.1:-.1=0&4=;A-&K1..-11.020N&1283.7490<-:-=7&;0&4=;0=4&A=6-0--0&7207--4.;8-6=.720&

4BB1.0J&.0b;4-.0A204.0&21.&4.23;0&I-&<..84220&726;.44=A.720&726F&A23.-4=;442.320&

1--3=0&:=4;-A.720&T"?"&CDDOVG&$F4F&6=<-74--&<.274.04F4;.A.74;&,321A-0.0&1;6-6==77-&

CDDO&4262AF&4=46.A=7J&I;06-&A=6--0&<-.0&B67.&:>;72044.&6B721BB0&<-74-002.74-&

4-./-0.1-.7.74-&:.4.&:-.6-11.74-&A23.--&1=;4244-<-0-&4.23;01F84220FG&$-.:2.&$.A27.0 &

TCEGEEGCDDOV&A=6--0&<-74--I-4&1=;44.<-4&=16;A-.7220&A23.--0J&<2>66;A23.--0&I-&

M1;5.6.>I;.44-I..0&202AAF0&6=.0&:-.6-11.7..0&4.23;4=7<F1.02.7..0G

E"#"#$F6,22-2BB6$@)521$3315))3

R=;A.04-05&AB.&:=;1=220&FF0206-00-44-I-0J&f8;05B-05&>.M-;0&TK6276=7:F.<F1284.N&

2051G&$82&L204>-1&X-.1BV&<=;00-&CDDO&\&720&IF16220&A.6FF0&1284.&$-./-0.77-&2.&;12&

;11=4&:;1..44.720&4-8;0&;A.74=67277-G&$-./-0.0&B67.4B.7;A.742.020T6--0V&A23.-&2.&

6=.4206--0&;12&6;76--0&;11=4&.4720F.020&<;.A-J&021IF7&<-14.;A-84.G&(.2AA.0&

4.23;4=7<F1.0224&4;.A.<-4&I;6;&R..0-0&6-07-11.7:=;1=220&:>;:-5-03-FF0206-00-44-I.0-&

4-.&720&<-74-.720&:;1..44.720&A;M.1.7--4.;0&<F1.02.0FG&$.1-002&A==44=.&E]UD@1=<=11-G &

,>.1-.724&FF024&;<-4&19B4F0224&6-0-<-07-&<-:-.11-&A->66.0;.11-G&A=44-&A.4FF0&

4.23;4=7<F1.0244F&2.&B12.7274.&:.324F&;MI264..<.720-G&T*=-05&CDDaJ&^DGV



^a

$-./-0.0&A23.-0&=76;44-<==7&2.&;12&I==>.6--0&:->-04=0=4&8F4F4.1-1-.0&-I;.14-G&*=-05&

TCDDaJ&^EV&:216FF6.0J&244F&A23.-&2.&20FF&23.74F&32A;6>-4.--J&<--0&;0&720&274220F&

$-./-0.77-G&$.23;4=7<F1.0224&;<-4&<-:-=4=0224&<-14.;0&7207==>.74-J&A=44-&6;<-&

6.1:-.1=&;0&-I-0=4&<.274.A24&7=;7.A--0&:;:=1.74.74-J&6-07--&B11B44F<FF&62>>;04--&TQ22&

CDD^J&EaCVG&?205.0&TCDDOJ&EZ\EOV&4=46.A=6720&A=6--0&27.A2>6.67.&:;1.4..6-0&==4.724&

;1.<-4&<=;00-&CDD[&7207--4.;8-6=.72A:.-&I-&I=166.762762.72A:.F&6=.0&CDDEG

$-./-0.77-&:;1.4..6-74-&I-&:;1..4.6;.74-&6.>I;.424--0&:-1I;0G&?205.0&A=6--0&:;1.4..66-&

;1.&B6697-.82&021IF77F&7-0;A-1283277F&T:-.6-11.7.77-&Q.-082M-;77-J&f8;055=;&

!8.M-;77-J&f.B;=&!8.M-;77-&I-&CDD^&-1;.44-02277-&8;056;05.1-.7277-J&$-./-0.77-&

4;.A.<-77-&?.055=;&+.M-;77-&TK;A20-:F.<F1284.N&2051G&(::12&X-.1BV&726F&CDDE&244F&

CDD[G&?;1.4..6-0&==4.7;.00.0&;7==7&1284.20&6-.6274-&7.7F11974F&6-7<;.&0;.0-&<=;7.0-&C]&

:>;7204.74-&^EJ[&:>;72044..0G&T?205&CDDOJ&EDGV

?;1..4.6;4&;<-4&20.420&27.11F&;12<-&.8A.7>B8AF&$-./-0.0&:FF1283.77FG&)=;00-&CDDE&

0;.0&[Z&:>;7204.77-&I=4=.74-&:;1..4.66;&;1.&:FF426.IF0FJ&6=0&I=4=4J&I;.74-&2.&19B4B0B4&

72162FF&:FF8206.19FJ&;1.&:;.74244=&-.02.74;74-G&)=;00-&CDD[&1=6=&;1.&[[JZG&$-./-0.0&

8-11.4=7&;0&I=44=I20&:FF1F84220F&-.2A:--&8-><2AA.0G&CDDE&8-11.4=7&;1.&:FF1F84220F&

0;.0&[D&:>;7204.77-&I=4=.74-J&CDD[&<-.0&^D&:>;7204.77-G&T?205&CDDOJ&EDGV

HB97&Q22&TCDD^J&Ea^V&;0&6..00.44F0B4&8=;A.;4-&7..820J&6246F&:FF72<F4&==4.7.77-&

FF0220W&:.20.&:..>.&42>F<F6.21.7.F&:;1..4.66;I-J&4=46.I;.4-&I-&4;.A.44-I.-G&$;.7--14-&#2<2= &

TCDDCJ&^aV&0F622&4-<-11.7420&.8A.7420&4=::--A.720&:;1.4..6-0&I;=>0-1.7A..0&

;0521A-11.7267.W&82&4=12<-4&;8I21A..0&62>4;A--0&21FAF74FF0&426.I9.320&6-=:-11.7420 &

:-.02.320&4-6.-G

E"#"!$/+B6,21.6.+$*+&*2)-+4+))+

$-./-0.0&4.23;4=7<F1.0224&;<-4&I-6-=4=0224&:;1..44.7274.G&i16;.7274-&6;04>;11.74-&

<-:-=4=0=4&A23.-&4;.A..&23211220&:;1..44.7420&<;.A.20&FF0.4;><20-&I-&<-8<.74-- &

;12A-77-;12<.-&I-6;1.0I;I-W&<->7.06.0&I-6;-&$-./-0.0&.4720F.74BA.74F&4;.<;<.20&I-&

R..0--0&B83.74BA.74F&6-00-44-<.20&<F1.11FG&T*=-05&CDDaJ&CGV&H23.-&2.&;12&:B>6.0B4&

1.2<204FAFF0&240.7.F&IF00.442.4F&4-.&.3204.42244.6..74;I-&T*=-05&CDDaJ&^DVG



^U

$-./-0&;0&Q220&A=6--0&I-46=<-77-&:;1..44.720&1..626-00-112:-0;0&4.1-77-G&?;1.4..6-0&

-64.<.74.4&4284-.12<-4&==4.76B00B6720&B1.44F<.F&6..74;I-J&02&6276.44B<F4&:=;1=2.320&

6-00-44-I.20&>..4;.8.0&I-&240.7..0&6;0b1.642.8.0G&!==>.&B12.79&0-=44..&4212<.7.;0&

:;1..44.7274-&3>--A-74-G&Q220&A=6--0&A23.-0&I-46=<-&I-&1..-11.020&:-.6-11.720 &

.3204.4224.0&6;>;74-A.020&7=1622&A-002>A--14-&$-./-0..0&A==44-0224&=16;:=;12112G &

$.23;4=7<F1.02.320&6->62-4&3.76=>77.4&B11B44F<F4&4-./-0.1-.7.-&A-002>A--14-&4=112.4- &

<-74--0G&TQ22&CDD^J&Ea^GV

)->7.06.0&f.B;=&!8.M-;&;0&4;.74=<-74.&6FB44F0B4&8B<F67220&240.7BB7:;1.4..66--&I-&

R..0-0&<-74-.7.-&4=042A=67.-G&f.B;=&!8.M-;&;0&8B96F00B4&<->7.06.0&Q.-082M-;0&I-&

f8;055=;&!8.M-;0&6..0-1-.74-&0-4.;0-1.7A.-&<-74--0G&TQ22&CDDDJ&E^DGV&Q2214F&IFF&

A-.0.472A-44-J&244F&<-74-:=;1.&;0&4;6.&<-74-00=4&7-A-11-&A.4-11-G

RF>I.74B0224&6..74-4&;<-4&B14B0224&AB97&;7.0&<2>.7.67.G&L820&!8=.@M.-0.0&

6;>>=:4.;76-03--1.&:;.6.&8=;A.;.4-&1283.7490<-:-=320&>.66;A.7274-G&,04.020&

X2A;6>--44.720&23.74B7:=;1=220&1-.07FF4FIF&Q.0&L8205@Y8.28&:=;1=74.&4212<.7.;77-&

:>27.32044.&L820.F&I-&6F<.&;8I21A-77-&4-16&78;/@I=;04-I-&L8.0&*205@/2.0&6.A::==0&

I-&19.&8F04F&0B>6.11F&020FF0G&R-07-11.020&<.274.04F6;A.77.;&-04;.&021IF112&4<@6-0-<-112 &

7-6;4J&6=0&6-0-<-4&0FB44.<F4&4-:-=6720G&"042>0-4.;0-1&?>277&"074.4=42&0F6.J&244F&

4-:-=67277-&>.6;44..0&1283.7490<-:-=44-G&!BB76==77-&CDDO&6;1A20&4<@4;.A.44-I-0&

6.A::==0&8B96F44..0J&6=0&82&>-:;>4;.<-4&$-./-0.0&-=>.05;00;=7=&@6-A:-0I-74-J&I;77-&

A.2120;7;.44-I-4&<--4.<-4&L820.F&2>;-A--0&76-03--1.20&4-6.-G&*B966FB7420&7B.67.&

-><214..0&4;.A.44-I.20&23=74-A.20&4212<.7.;6-0-<.20&:;1..44.7.-&6-04;I-G&T"?"&CDDOGV

$-./-0.0&7.7F.020&6-A::-.1=&<.2&8=;A.;4-&A=.14-&-.82.14-G&H23.-&2.&;12&I==>.6--0&

6..00.44F0B4&8=;A.;4-&A==0&A--.1A-0&4-.&R..0-0&==4.7..0J&2.6F&AB976FF0&;12&

6F7.4211B4&:2>=74-<-01--4=.7.-&B842.76=00-11.7.-&6B7BAB67.F&4-.&32A;6>--44.720&

6-07-1-.7==320&422A;I-G&H23.-&2.&AB976FF0&;12&B>.44F0B4&1=;3-&B842.7BAAF>>B74F&

$-./-0.0&;A-74-&.3204.4224.74F&7=842277-&R..0--0G&TQ22&CDD^J&Ea^GV

L'0(2DW76(;7796@@6



^]

R..0-0&6-07-04-7-<-14-&:2>=74244..0&<=;00-&E][]G&R;AA=0.74.:=;1=2&2.&-1=67.&;44-0=4&

I;=>0-1.7A.-&6;6;0--0&8-14==07-G&E]ZD@1=<=11-&B67.4B.7;A.74=67277-&;12<-4&

7-0;A-128324&6=.4206.0&8F<.7.<F4&:=;1=220&7FF397420&4-6.-J&7-A;.0&B67.4B.724&

>-3.;-72A-4G&Tf8-;&E]]UJ&EOGV

!;7.-1.74.7220&1283.749IF>I27421AFF0&6==1=.<-4&:=;1=220&A-77-;>5-0.7--4.;.320&

I=16-.7=4&726F&IF>I2749I20&128324G&R=144==>.<-11-06=A;=7&E]OO\aO&6=.4206.0&6-46-.7.&

1F827&6-.66.20&1284.20&I=16-.7=0G&E]aD@1=<=0&1;:=77-J&6=0&R..0-&-1;.44.&

4-1;=7>2b;>A.07-J&-16;.&200200F62AF490&A23.-M==A.G&?=;1=2@21.0420&<2>66;&1--I20.&

I-&:=;1=220&=16;:=;1.7420&1284.20J&6=420&8-11.4=6720&2>.&1-.4;7420J&B>.4B7420&I-&

IF>I2749I20&I=16-.7=4&82>F7.<F4&8206..0G&Tf8-;&E]]UJ&EaGV&E]UD@1=<=0&1;::==0&

A200277F&R..0--0&;1.&628.44B0B4&<->7.0&A;0.A=46-.020&A23.-<2>6;74;&Tf8-;&E]]UJ&

EUVG&$.23;4=7<F1.02.320&;0&6=.4206.0&6;6;&==3.74=7:;1.4..6-0&-.6-6-=320&-I-0&

4FB4B0B4&:-1<211-&6;AA=0.74.720&:=;1=220&24=I-&I-&A--0&A;32>0.7--4.;:B>6.AB67.F&

T'-6;M7;0&CDDZJ&^E\^CVG

E]UD@1=<=11-&4.23;4=7<F1.0224&-16;.<-4&247.F&4.24F&:=;1=220&I-&A->66.0-<;.A.20&<F1.11FG &

$-1;=7==3.74=6724&I-&R..0-0&-<-=4=A.020&4;.<-4&A->66.0-1;5..6-0&:=;1=220&

8-11.472A--0&A23.-IF>I27421AFF0G&E]UD@1=<=0&:=;1.<F1.77F&I;=>0-1.7A.0&==3.74=71..62&

1;.&4.23;4=7<F1.02.7..0&32A;6>-4.-3.76=>77.-J&A.6F&4=6-84=.&<=;320&E]U]&

32A;6>-4.-1..66220&6-077-G&R;AA=0.74.:=;1=2&-1;.44.&$-.<--11.720&>-=8-0&-=6.;0&

4-:-84=A.20&IF16220&4.=6-0&:;1..44.720&<-1<;00-0G&)=;00-&E]]C&:=;1=2&4--7&-<-7.&;<24&

A->66.0-4-1;=32112G&Tf8-;&E]]UJ&CGV&R..0-0&A23.--&1=;00284.<-46.0&E]]D@1=<=11-&

-><--A-44;A-4&==3.74=6724J&-I;.44-.020&4=6-83=44-A.020&726F&:;1..44.720&<-1<;00-0&I- &

A->66.0-<;.A.20&4=;A.20&A==4;7420&>.74.:-.02&TH-&CDDDJ&CEVG

HB97&FF>.AAF.720&6-=:-11.7==320&A=;3;4&;<-4&4=11224&==4.7<.274.A..0G&

R;AA=0.74.020&:=;1=2&;A.74--&I-&<-1<;;&23211220&4.23;4=7<F1.02.4FJ&2.6F&0..320&

B67.4B.7;A.74=7&;12&7-11.44=-G&Tf8-;&E]]UJ&EZEGV&).274.0420&4-1;=7&2.&6=.4206--0&

:2>=74=&20FF&4FB7.0&<-14.;0&4=6..0G&$.23;4=7<F1.0224&;<-4&B8F&>..::=<-.72A:.-&

6-=:-11.7.74-&4=1;.74-J&A-.0;67.74-&I-&7:;07;>2.74-G&#..74F&;0&628.44B0B4&

A;0.-1-B>.4B67.FG&H;024&7-0;A-128324&4=;<-4&>-8--&<-14.;0&6-77--0G&Tf8-;&E]]UJ&OO\



[D

OaGV

#B6B.7277F&A23.-IF>I27421AF77F&B83.74B<F4&6;AA=0.74.:=;1=220&I-&A->66.0;.320&

1;5..66-&Tf8-;&E]]UJ&CVG&?=;1=220&<-1<;04-&;0&:.46FF0&>-I;.44-0=4&6>..44.74F&:;1..44.74- &

>-:;>4;.04.-G&(1.74=A.020&>-8-0&<-14--0&4->6;.44--J&244F&<-84.6;.>-0&>;;1.0&4FB44FA.020 &

;0&4;.A.44-I.112&204.74F&A-83;44;A-A:--&Tf8-;&E]]UJ&]DVG&R28.4B7&2.&7..7&;12&I;84-0=4 &

R..0-0&4.23;4=7<F1.02.4F&6;84.&1F04.720&1.M2>--1.0&1283.74942;>.-0&.8-042.4-&Tf8-;&E]]UJ &

EZCVG

i16;:=;1.724&8--74224&R..0-0&A23.-IF>I27421AF112&2.<F4&6;76--0&;12&;11224&6;<.0&

<-8<;I-G&*;056;05.0&I-&$-./-0.0&==4.7<.274.A24&<-.6=44-<-4&6=.4206.0&R..0-0&

4.23;4=7<F1.02.7..0&20202<.77F&AFF>.0G&#..11F&;0&7-A-&6=144==>.4-=74-&I-&4-1;=320&

B83204BA.020&;0&0..77F&23200B4&:.32AAF112G&Tf8-;&E]]UJ&EaDGV

R..0-77-&:F.<F0&-5203-0&1=;<-4&021IF&7==>4-&6-07-11.74-&;>5-0.7--4.;4-W&==4.74;.A.74;&

j.08=-&TK==7.&R..0-NVJ&:=;1=220&6276=76;A.42-0&R-07-0&:F.<F1284.&T+20A.0&+.M-;J&

2051G&?2;:12k7&X-.1BVJ&R..0-0&6276=7>-3.;&I-&R..0-0&6276=74212<.7.;&Tf8-;&E]]UJ&EUVG&

H23.-&;0&6-07-11.7211-&4-7;11-&4->6-74.&<-1<;44=-&I-&7207=>;.4=-G&?-.6-11.724&I-&

A--6=00-11.724&<.274.A24&;<-4&.4720F.72A:.FG&TH-&CDDDJ&CCGV&_12.79&;06.0&<2>>-00=4&

R..0-0&6276=74212<.7.;0&;8I21A.-&4.71-44==0&<24220J&A--6=00-11.7420&-72A.20&

4212<.7.;1F824B67.F&62.4244BB0&<24220&I-&6=00-11.720&4-7;0&1F824B67.FJ&I;46-&=72.0&

4FB44B<F4&4-./-0.1-.7274-&I-&6;>2-1-.7274-&7-.::=-;;::2>-74-J&L;Y-@L;1--0G&Tf8-;&

E]]UJ&EOUGV

$.=66-&.32;1;5.020&<-1<;04-&;0&4280B4&6..0-1-.7274-&B12.7974F&I-&R..0-0&4->66-.1.I;.74- &

4->66;I-&1=6.I;.4-G&!207=>;.3=4&A23.-42674.4&;7-4--0&1=62-&>.<.20&<F1.74FG&(>6.:F.<F0&

:=824-:-&2>;--&4.23;4=7<F1.02.320&3.76=>77.74-J&A.77F&:;1.4..66-&;0&23211220&4-M=G&TH-&

CDDDJ&C]GV&*-11.4=7&<-1<;;&4->6.AA.0&:;1.4..6-0&==4.7.-&TH-&CDDDJ&CCVG&!2&0FB44FF&

6=.4206.0&8B<F67B<F0&I;&6-.620&A==0J&:-.47.&:2.44212AF449AF4&:;1..44.724&8--74224 &

Tf8-;&E]]UJ&EOaVG&R..0-0&1283.749&7--&AB97&4;.7.0--0&<-:-=67.-&1--I2A:--0&

>-:;>4;.04..0G&,7.A2>6.67.&<=;320&CDDU&A--0IF>.74B7&I-&!->7@2:.32A.-&-<-7.<-4&

4;.A.44-I.112&==7.-&42.4FG&R=>.0-1-.724&<--4.A=6724&6=.4206.0&:-1-=4244..0J&6=0&



[E

2:.32A.-0&=86-&<F.74B.G&T'-6;M7;0&CDDZJ&^E\^CGV

$;.A.44-I.-&>-05-.74--0J&I;7&82&B>.44F<F4&6F7.4211F&:=;1=220&6-00-14-&->6-1=;04;.7.- &

B842.76=00-11.7.-&-.82.4-&4B977FF0G&+-05-.74=6720-&<;.&;11-&7-66;J&4B9:-.6-0&A2024B7J&

7..>4;&.1A-0&;.62=3206FB04.F&==32112206;=1=4=712.>.112&4-.&<-062=74=;A.;G&T'-6;M7;0&

CDDZJ&^E\^CGV&R..0-1-.724&4;.A.44-I-4&62>4;<-4&6=00.;.44-<-07-&4;4==44-J&A=44-&

I;=>0-1.74.7.77-&-><;.77--0&2.<F4&7=;7.&720&4-<;.4421=-&7.462B3211F&4-.&

-55>277..<.7==3211-G&$;.A.44-I.20&2244.724&7FF0094&6F762<F4&:=;1=74-A--0&4;4==44-J &

A=44-&AB97&;12A--0&=76;11.7.-&8-11.4=672112&I-&:=;1=22112G&T`>.71.0&E]]aGV&

QF00277F&<FF>BB324&:-1I-74-<-&4;.A.44-I-&;0&7-06->.&\&R..0-77-&7-06->.&;0&4;.A.44-I-J &

I;6-&19B4FF&8B<F0&>;;1.A-11.0&Tf8-;&E]]UJ&CUVG&i=4.7I=4=4&0FB44F<F4&=72.0&27.A2>66.F&

A=.112G&i=4.724&<-1.4--0&=72.0&720&A=6--0J&A.420&8B93B11.7.F&02&;<-4&:=;1=220&I-&

8-11.4=6720&-7.;.320&8;.4-A.72112G&i=4.724&4283FF0&:=;1=220&0F696=1A-74-J&I;420&02&

6276.44B<F4&B67.4B.76;84..0&I-&;<-4&<F1.11F&<->7.0&4260.7.FG&i=4.724&2.<F4&62>>;&

-I-06;84-.7.74-&4-:-84=A.74-J&<--0&628.4B76=1=.74-&I-&7--<=4=67.74-G&$BB:.11.020&

==4.7I=44=&;0&2>.44F.0&:;7.4..<.020J&;:244-<-.020&I-&-<;.A274.&-><;7==04-=4=0=4G&Tf8-;&

E]]UJ&CaGV&?=;1=220&8-11.472<-&:;1..44.020&3.76=>77.&;0&:-42>0-1.74.020&I-&21.4.74.020G&!2&

7;:..&B84220&6-=:-11.74=A.720&AB94F&7B04B0220&6=1=44-I-3.76=>77.0&6-077-G&Tf8-;&

E]]UJ&EZ[GV



[C

P'(",3./"/33//"(KJ*!3!!"!!-

"3204.4224.0&1=;A.020&;0&.4720&I-&K4;.720N&<F1.720&7=84220&AFF>.4421BFJ&2>;0426;-&

A=.8.0&T'-077;0&CDDEJ&ZU\Z]VG&"3204.4224.11F&<..4-4--0&7..820J&A.420&.8A.724&>-6204-<-4&

.47274FF0&I-&4;.7.74--0&AFF>.4B67.F&6.21206FB4977FF0G&HFF>.4B6724&;<-4&A;0.0-.7.-&I-&

<-.84212<-4&4.1-042.44-.0G&"3204.42244.&2.&7..7&8-8A;4=&.8A.720&74--44.7267. &

;A.0-.7==3267.&<--0&4;.A.00-11.7267.&6-425;>.-67.G&T';6.020&c&'=8.1-&E]]]J&OUGV

"3204.42244.&;0&<F1IF&B1F6F7.42J&I;6-&<;.3--0&AB97&AFF>.4211F&4->6;.44-A--0&;.62=67.-J &

<21<;11.7==67.-&I-&;A.0-.7==67.-J&I;.4-&4;.A.I-&;1244--&.47211220&4-.&4;.7.112&4;.A.I;.112 &

4-.&A.4F&A==4&;1244-<-4&4;.A.I-112G&"3204.4224.4&A=;4;=4=<-4&;A-01-.7.67220&6=77-6.0 &

3.76=>77.77-G&,>.1-.724&A2>6.4B7IF>I27421AF4&A-83;11.74-<-4&2>.1-.7420&A.0==67.20&

27..04=12A.720J&02&.6FF06=.0&6=47=<-4&A2.4F&4.24B01-.7.67.&.8A.7.67.G&T';6.020&24&-1G &

E]]^J&^U\^]GV

RF7.4B7&.3204.4224.74F&;0&A==44=0=4&8.74;>.-0&7--4;77-G&*-11.0&A=6--0&:;74A;32>0.11-&

7=MI264.11-&2.&;12&6..042FFJ&;12A=67211.74-&4-.&:B7B<FF&.3204.42244.FG&!=MI264.&;44--&2>. &

.3204.422442IF&2>.&-.6;.0-J&02&2.<F4&>B8A.4B&B8420F.7267.&6;6;0-.7==3267.&KA.0F0N&

BA:F>.112G&!.7F11FAA2&;0&>.74.>..4-.7.-J&2>.&7==04..0&42A:;.12<.-&.3204.422442IFJ&I;420 &

.3204.b.6--4.;AA2&<-.84212<-4&I-46=<-74.G&_8420F.020J&<->A-&I-&I;83;0A=6-.020&

.3204.42244.&;0&b-04-7.--G&T*-11&E]]]J&C^GV&"3204.422442IF&2.&0F83F&6..042.0FJ&<--0&0..320&

=76;4--0&7;:2=4=<-0&I-&A==44=<-0&-.6;I20&I-&.8A.7420&A=6-0-&TR.<.6=>=&CDD^J&COVG

)-1.74=6720&7=MI264.&:2>=74=.&6F7.4B67220J&244F&.8A.724&;<-4&B67.19.4FJ&I;46-&;0&

<->=74244=&IF>I211FJ&4;.A.04-6B<B11FJ&4.24;.7==3211-&I-&7.7F.7211F&B4.A211FJ&I;6-&628.44B. &

7B04BAF0&IF16220J&A=44-&:B7B.&;12A=67214--0&7-A-01-.720-&T*-11&E]]]J&CEVG&

!;7.;1;5.020&6F7.4B7&7=MI264.74-&:=;1274--0&82.I-74.&4.24;.7==44-&7..4FJ&244F&.8A.720&

7.7F.020&B3.0&2.&;11=4&-=4;0;A.020J&<--0&A=;3;74=.&7=842277-&4;.7..0&T*-11J&E]]]J&CE\

CCVG&$F77F&61-77.7277-&6F7.4B67277F&.3204.42244.&A=;3;74=.&A.0F0&I-&B842.76=00-0&

<=;>;<-.6=4=67277-G&!.7F.020&B3.0J&K4;7.&A.0FNJ&A=;66-=4=.&<=;>;<-.6=4=67277-&

K=16;:=;1211-N&;12<.20&6=144==>.7420&A--.1A;I20&I-&0..320&4->I;-A.20&.3204.42244.20 &



[^

6-077-G&T*-11&E]]]J&CCGV

"3204.42244.&A=;4;=4==&-I-0&A.44--0&4.23;74-A-44;A.77-&:>;72772.77-&I-&A=;66-=4==&

6;6;&-I-0G&,.&7..7&4=1.7.6--0&:=8=-&.3204.42242.74F&I;0-6.0&1;::==0&7--4244=0-J&<--0&

0F83F&.3204.b.6--4.;4&I-46=<.0-&:>;72772.0-G&T*-11&E]]]J&^]VG&*-11.0&TE]]]J&CC^V&

A=6--0&.3204.42244.&4=1.7.&BAAF>4FF&K4=;4-00;67.NJ&I;6-&2.&;12&6;76--0&<-1A.7J&<--0&

-.0-&:>;7277.77-&I-&A=;4;=4==&-.0-&:.62AA.06.0&27.44FA.7277F&6=.0&720&=16;:=;1211-G&

R;76-&.3204.42244.&<-.842122&720&A=6--0J&6=.06-&7=MI264.-&:=8=4211--0&I-&6=.06-&72&

27.424FF0J&.3204.b.6--4.;&2.&;12&-=4;A--44.74-J&<--0&72&<;.3--0&I;6;&7--<=44--&4-. &

A20244FFG&$F4F&6=<-4--0&4;.7.0--0&7..>4BA.7267.&T1=;66-V.3204.4224.0&:;1.4..6-74-&>-I-0 &

4-.&2>;0&:;1.4..66--0G&T*-11&E]]]J&CUGV

*-11.0&TE]]]J&CCaV&A=6--0&.3204.4224.4&;<-4&.472&-04-A.-AA2&0.A.F&0..112&4-<;.112J &

I;.11-&A2002.7BB320&62>4;A=6724&-72A;.<-4&A2.4F&A--.1A--0J&I-&I;.8.0&.472&

-72A;.AA2&.472AA2G&`>;/0&TCDD[J&CEDV&4--7&8=;A-=44--J&244F&.32;1;5.-4&:=8=<-4&

.3204.4224.74F&6=144==>.0-J&A=44-&.8A.7420&B842.76=00-11.020&6;62A=7&726F&

<F27494.242211.724&;1;7=84224J&6=420&A==44;J&A=;3;74-<-4&.8A.7420&6;62A=6720&

.3204.4224.74F&21.&7..4FJ&624F&82&;<-4&I-&6=.06-&82&7;:.<-4&A--.1A--0G&'-244=&7;7.--1.020&

6;62A=7&:.4FF&B11F&>B8AF.3204.42244.F&T`>;/0&CDD[J&EDVG

`>;/0&TCDD[J&E^\E[V&8=;A-=44--J&244F&6;76-&2AA2&<;.&4.24FFJ&A.4F&.8A.020&-I-442122J &

;.62-74--0&6276=74212AA2&.3204.4224.0&I=16.7.74-&>2:>27204--4.;.74-G&R.<.6=>=0&TCDD^J&

CEV&A=6--0&.3204.4224.0&6F7.44220&B67.&7==>.AA.74-&;0521A.74-&;0J&244F&7..4F&;0&4=11=4 &

286F&1..-06.0&7=;7.44=J&726F&4=46.A=67277-&244F&->6.:=82277-&\&<-->-0-&;0&6F7.44220&

19B74BA.020&I-&A;0.721.442.7BB7G

Q=;74->.720&A=6--0&I;6-.720J&I;6-&-16--&4=46.-&0-4.;0-1.7A.0&4-.&6-07-11.720&

.3204.4224.0&6-14-.7.-&.1A.9.4FJ&;0&<->-=3=44-<-&6204F0&6F7.442211.7220&726-7;46==0G &

QF8274BA.74-:;I20&I-&6;072:4.20&A;0.0-.7==7&82.I-74--&-7.-0&A;0.A=46-.74-&

1=;00244-&726F&4=46.A=6720&A;0.4.242.7BB44FW&I;6-.020&4.23;08-->-&4=;&A=6-0--0&

;A-4&6F7.442207FG&TQ=;74->.020&E]]aJ&^V&R-47;4--0&7..7&207.0J&A.4F&6-07-6=04-&

4->6;.44--J&I-&1F8274B4FF0&7.4420&6-07-11.720&I-&6=144==>.720&.3204.4224.0&AFF>.421A.FG
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R-07-6=04-&I-&0-4.;0-1.7A.&;<-4&8.74;>.-11.7274.&1F04.7.F&6F7.442.4F&T!A.48&E]UOJ&E[[VG &

R-07-6=00-0&6F7.42&7B04B.&,=>;;:-77-&EaDD@&I-&EUDD@1=<=0&0-4.;0-1.7A.0&

72=>-=6720-J&6=0&<-14.;4&-16;.<-4&72162F74.&2>.B4BF&I-&A=;3;74--&;A.-&6=144==>2.4--0G&

#-4.;0-1.7A.&21.&6-07-11.7==7--42&7B04B.&:;1.4..66--0&EaDD@1=<=0&1;:=77-&T!A.48&E]]EJ&

aEVG

#-4.;0-1.74.4&0F62<F4J&244F&A--.1A-&;0&I-244=&6-07-6=04..0J&I;.11-&;0&;A-&1=;042207-&I- &

6;84-1;07-G&R-07-6=00-4&;<-4&-.0;-&:;1..44.720&<-11-0&1F832&I-&=76;11.7==7&

6-07-6=00-112&<;.44--&A==4&=76;11.7==324G&R-07-11.020&.3204.42244.J&B8420F.7BB7&I-&

.472AFF>FFA.7;.62=7&;<-4&6-.66.20&0-4.;0-1.74.20&4-<;.442.4-G&T!A.48&E]]ZJ&E[]GV

+;3>.5=2m&AFF>.442122&6-07-6=00-0&>B8AF67.&.8A.7.FJ&I;46-&4=00.74-<-4&6==1=<-07-&

7-A--0&:;1..44.7220&I-&6=144==>.7220&B842.7990&I-&I-6-<-07-&4FAF0&4-6.-&;.62=67.-&I- &

<21<;11.7==67.-G&)-14.;&:=;1274--0&;0&6;6;21A-&.074.4==4.;.4-J&I;46-&7FF4212<F4&

;.62=67.20&I-&<21<;11.7==67.20&6FB449FG&T+;3>.5=2m&E]]OJ&[GV&!A.48&:=;1274--0&

6;>;74--&B842.7420&;.62=67.20&I-&<21<;11.7==67.20&1.7F67.&6-07-6=00-0&;12<-&<F2749J&

I;6-&I-6--&8.74;>.-11.720&-1=220J&B842.7.F&ABB442IF&I-&8.74;>.-11.7.-&A=.74;I-G &

R-07-6=00-11-&;0&I=16.020&A-77-6=144==>.&I-&B842.020&4-1;=7G&T!A.48&E]]]J&EEGV

$-<-0;A-.720&1F07.A-.720&6-07-6=00-0&-.026724&;<-4&8.74;>.-11.020&-1=2J&

;.62=3211.7:;1..44.020&B842.79J&;.62=3211.7:;1..44.020&4-7-@-><;&I-&B842.020&

6-07-1-.76=144==>.&I-&@.32;1;5.-G&#FAF&;7-4&;<-4&7F.1B0224&21.0<;.A-.7.0-J&<-.66-&

I;672206.0&A==44=02.0-&AB97&1F0020&=16;:=;1211-G&"4F@,=>;;:-77-&I-&(-7.-77-&

6=.4206.0&7B04B.&AB97&<-.84;284;.020J&240.020&A-11.&6-07-6=00-112G&,40.020&A-11. &

:-.0;44--&7B04BAFB842.79F&I-&:-.6-11.74-&6=144==>.-G&R-07-6=04-&;0&A-11.77-&B842.720&

7=6=1.0I-0&B842.79G&R-07-0;A-.7==7J&7=6=8.74;>.-J&;12424=4&240.724&7.4224J&A=>4224&I-&

6-07-06.21.&726F&4-<-4&I-&:2>.04224&;<-4&4FAF0&<-.84;284;.720&AFF>.421AF0&;7.-G &

T!A.48&E]]EJ&EE\ECGV&R=.1=&1F0020&6-07-1-.7A-11.720&6-07-6=00-0&726F&(-7.-0&I-&

(b>.6-0&6-07-6=00-44;A.20&<-14.;.320&4;3211.7==320&<F1.11F&;0&7--0=4&:;1..44.724&21..4.4 &



[Z

247.AFF0&<-.84;284;.7.-&6-07-6=00-0&I-&6-07-6=00-0&B83.74FA.720&A-112I-G&,40.020&

A-11.&;0&B67.&0..74FG&T!A.48&E]UOJ&E[ZGV

QF04.74F&I-&2.@1F04.74F&6-07-6=00-0&A-11.-&B83.74F<F4&4.24B4&-I-4=6724&6-07-6=00-74-W &

6-07-6=00-4&;<-4&6-.6.112&0-4.;0-1.742.112&-1=2.7..0&7.3;44=I-&<F2749B67.669IFJ&I;.11-&;0 &

6;4.A--G&R-07-6=00-0&IF720.11F&;0&B842.020&A-77-6=144==>.&I-&B842.7.F&8.74;>.-11.7.-&

ABB442IF&I-&A=.74;I-J&726F&<-74-<=;>;.724&1-.11.724&;.62=324&I-&<21<;11.7==324&

;.62=7IF>I27421AF77FG&R-07-6=00-11-&;0&B842.020&4B90I-6;&I-&4=;4-04;IF>I27421AFG&!20&

IF720.11F&A-83;11.7==7&1..66=-&6-07-6=00-0&-1=2211-G&T!A.48&E]]EJ&E^\E[GV&

R-07-6=04-&;0&6-8320&=1;44=<==320&726;.4=7W&6-07-1-.7==320&I-&-1=2211.7==320&726F&

240.7BB320&I-&7=<=11.7==320&T!A.48&E]]EJ&E[\EZVG

R-.66.&A;32>0.4&6-07-6=00-4&;<-4&6=144==>.7.-&726-7.6.9.4F&T*-11&E]]]J&ZZVG&

R-07-6=00-4&6;;74=<-4&*-11.0&TE]]]J&Z^V&A=6--0&6=144==>2.74-J&I;46-&2.<F4&7;<.&

B84220J&A=44-&I;.77-&2>;4&;0&4=6-83=4244=&<F6.<-14-.7274.G&R-07-11.724&6=144==>.4 &

-=44-<-4&8->7.A--0&6=144==>.2>;I-&B84220&B83267.&.3204.4224.67.&T*-11&E]]]J&ZOVG&*-11.0&

TE]]]J&Z[V&A=6--0&720&7.I--0J&244F&-I-4421.7.AA2&6-07-11.7.-&6=144==>2I-&B8420F.7.0FJ &

A2.3F0&4=1.7.&4->6-74211-&0..4F&:2>=74-<.0-&3.76=>7..<.7.0-&62.0;.0-J&I;46-&27.44F<F4&2>;0&

B8420F.7BB3267.&4-.&7-A==3267.J&.3204.4224.67.G

P'0(;69@6EE79D9(7WD9C7CDDCC7(9GTA796

R-07-11.724&.3204.4224.4&7B04B<F4&B842B3277F&<-14.;.8.0J&1-62.8.0J&6;=1=4=67220&I-&

A23.--0&726F&6.21..0&TQ;=/&CDDZJ&EDCVG&)=;>;<-.6=442.7.77-&:>;72772.77-&1=;3=.74-&

B842.79.74F&4=122&.3204.4224.0&1F842.4F&\&B67.194&B83.74F<F4&.47207F&B842.79.8.0&I-&0..4F &

:906.44F<..0&3.76=>772.8.0&I-&6FB4F049.8.0G&!.7F.74F277FF0&3.76=>77.4&I-&6FB4F0094&

.8A.724&1=;<-4&.3204.4224.0&7=842274-&>B8AFF0&I-&720&-><;.8.0G&"3204.42244.&;0&7..7 &

>B8AF&A2>6.4B67.FJ&I;46-&0;=72<-4&B67.190&7=842274-&4;.7..0G&TQ;=/&CDDZJ&]ZGV

!A.48.0&TE]]EJ&E[^\E[[V&A=6--0&6-07-11.020&.3204.42244.&;0&286F&6-.662.0&

:2>=74-<-01--4=.7.0J&1--I.0&6;11264..<.020&.3204.42244.G&R-07-11.7274-&

.3204.b.6;.4=A.7274-&;0&4=11=4&6=144==>.020&I-&:;1..44.020&0;>A.J&I;6-&B1.44FF&A==4 &



[O

=76;11.7==324&T!A.48&E]]]J&CC]VG&R-07-11.020&.3204.42244.&;0&7F.1B44F0B4&428;07-&I-&

<.28F4B67207FW&A;024&0F62<F4&720&4BB3B44F<F0&6=144==>.0J&I==>420J&4=><-0&I-&<21I2B320&

4->:224G&H;024&;<-4&23211220&<-1A..4&=8>--A--0&8206207F&6-07-6=00-0&23274FG&

T!A.48&E]]ZJ&EZ]GV&R-07-11.020&.3204.42244.&6;;74==&726F&6=144==>.7274-&244F&

:;1..44.7274-&.3204.4224.74FG&_>.4B6724&A=;6-4-&6-07-11.74-&.3204.42244.F&;<-4&7..7&AB97 &

:;1..44.7.-&426;I-J&I;.11-&;0&:;1..44.7.-&72=>-=67.-G&T!A.48&E]]EJ&]]GV

H;32>0.7--4.;0&-I-11-&1.M2>--1.&32A;6>-4.-J&6-07-11.7<-14.;J&I;=66;<.274.A24J&1.M2>--1. &

I;=>0-1.7A.&I-&6-07-11.020&.3204.42244.&628.44B.<F4&6-.66.&B84F&-.6--&TQ;=/&CDDZJ&]]VG &

R-07-11.7420&.3204.42244.20&4=46.I;.320&A=6--0&6-07-11.7<-14.;.8.0&I;84-02211- &

628.4B67211F&;0&:-1I;0&B842.74F&=76;00;0&628.4B6720&6-077-J&<-.66-&=76;04;&2.&

1..4B6FF0&6..042F74.&:-.66--0G&_8420F.7BB320&247.04FJ&B842.724&-><;4&I-&721<F&>-I-J&I;6-&

AFF>.44FF&6=6-&6==1==&>B8AFF0&I-&6=6-&2.J&12.A--<-4&AB97&=76;00;0&8.74;>.--G&

TR.<.6=>=&CDD^J&CD\CEGV

R-07-11.020&.3204.42244.&;0&I-46=<--&==7.04-A.74-&I-&==32112204=16.472A.74-W&-><;I-J &

7BAM;12I-J&A=.74;I-J&ABB442IF&I-&:2>.042.4FJ&I;46-&A=;3;74-<-4&6-07-6=04.20&

:2>.0094J&4=16.4--0&==3211220G&HB97&B67.19.320&.3204.b.;.4=A.74-&:2>.04990&I-&720&

6=144==>.7..0&212A20442.8.0&4=16.4--0&==3211220G&T!A.48&CDDEJ&EUGV

R=144==>.0&:..>.77F&6-07-11.020&.3204.42244.&0F6BB&;124=67.77-J&ABB42.77FJ&-><;.77-J&

A=.74;.77-J&6.21277FJ&1-.77-J&.074.4==4.;.77-&I-&72>2A;0.;.77-G&!;7.--1.7274.&6-07-11.020&

7.32&4->I;--&B12.7274.&8B<F67B4B0&>-I-0J&A.06F&7.7F11F&<=;>;<-.6=4=7&B12207F&4-:-84==J&

I-&>-I-0J&A.11F&<;.&2>;44--&=16;:=;1.720G&?;1..44.7274.&6-07-11.020&.3204.42244.&125.4.A;. &

:;1.4..6-0&4-<;.44224&I-&=72.0&<-.6=44--&4-<;.442.7..0&726F&8-11.00;0&6FB4F049.8.0J&A.46F &

7FF4212<F4&6-07-1-.7420&->62-G&R-07-6=00-74-&I-&6-07-11.7274-&.3204.4224.74F&;0&AB97&

4=11=4&8-11.00;0&6-07-.0<F1.720&;.62=4=6720&1F832G&T!A.48&E]]EJ&E[^\E[[GV&

`.11.5.0&TE]]ZJ&O]V&A=6--0&6-07-11.020&.3204.42244.&2.&;12&<-.0&7.7F.020&:7B6;1;5.020&

4.1-W&72&;0&21FAF0A=;4;J&I;4-&2124FF0&:F.<.44F.0&6-07-11.7<-14.;.320&A--.1A-77-G &

"3204.42244.&19B4BB&7;7.--1.720&21FAF0&4-<;.74-J&6=420&-I-4421=74-&I-&6.2120&

6FB44FA.7274FG&R-07-11.720&.3204.4224.0&;A.74-A.020&4->6;.44--J&244F&8-11=77-&;0&



[a

6-07-11.7==3274-&:=8=A.720&4-:;I-G&T`.11.5&E]]ZJ&UGV&$=>66.&TE]]UJ&C[V&0F622J&244F&

A.0==320&1=;A.020J&.3204.4224.0&4;.A.<==320&4->6-7421=&I-&2>.4421BJ&>-6204-A.020&I- &

<2>4-.1=&;<-4&207.7.I-.7274.&A.21.6=<..0&I-&;A--0&726F&4;.7420&-><;.8.0&1..44B<FF&

6=144==>.74-&4B94FG

)-8<-&.3204.42244.&;0&B8420F.020&I-&72162F74.&4=00.74244-<-G&)-8<-&.3204.42244.&AB97 &

=72.0&42622&721<.F&2>;0426;I-&4;.7..0&>B8A..0J&:-.0;44-20&;A-0&>B8AF0&:;7.4..<.7.-&4-. &

4;.720&>B8AF0&025-4..<.7.-&;A.0-.7==67.-J&4-.&A;12A:.-G&"3204.4224.0&A==4&

=1;44=<==324J&6=420&7=6=:=;1.J&1=;66-&I-&=76;04;J&IFF<F4&6-07-11.720&7;1.3-->.7==320&

4--672G&$-:-=67.74-&<-8<-&.3204.42244.&6..00.44BB&B12207F&8.74;>.-0&B8420F.7BB4220&I-&

I-46=<==4220&726F&4=12<-.7==320&4;.<2.7..0&I-&:216;.8.0W&A2.11F&;0&B842.020&

A2002.7BB7&I-&422AA2&4=12<-.7==320&B83277FG&TQ=;74->.020&E]]aJ&[GV

P'I(;NECCNNT79D9(7WD9C7CDDCC7(:6(YEGO6E7@66C7G

`.11.5&0F622J&244F&6-07-11.020&.3204.42244.&2.&20FF&:.3F&<-14-@-72A--J&<--0&6.1:-.122&

4;.7420&.3204.42244.20&6-077-G&_1.6-07-11.7420&.3204.42244.20&1.7F67.&A--0&7.7F.724 &

.3204.4224.4&8--74-<-4&6-07-11.720&.3204.b.;.4=A.720G&T`.11.5&E]]ZJ&E^^GV&H-83;11.7420&

6=144==>.7420&.3204.42244.20&AFF>F&I-&76--1-&;<-4&6-7<-0224&42;11.720&6-:.4-1.7A.0&I- &

MB>;6-4.-0&-I-11-G&!=6=:=;1.&I-&.6F&;<-4&<;.A.77--0&6=144==>.7420&.3204.42244.20&

1F842.0FJ&7-A;.0&1=;66-&I-&=76;00;4J&A=44-&0B6BFF0&AB97&-AA-44..0J&6-07-1-.7==4220&

I-&240.7BB4220&1..44B<F4&=76;11.7==324&12<.F<F4&0;:2-74.G&T!A.48&E]]]J&CC]GV

Q=;6-0&I-&-1=220&4BB::.724&6=144==>.724&.3204.4224.4&4;.A.<-4&24=>B8A.0FG&$284BFF0&

4284F<F07F&&02&:=>6-=4=<-4&821:;AA.0&6=.0&6=144==>.724&B842.794J&6=420&6-07-6=00-4G&

T!A.48&CDDEJ&E]GV&,>F7&:;74A;32>0.7A.0&7==>.&;0521A-&;06.0&72J&244F&6-07-11.020&

4.24;.7==7&0FB44FF&7F.1B44F<F0&:-.66-07-J&<-74;.0&;124=67.-&T`.11.5&E]]ZJ&E^]VG&!A.48.0&

A=6--0&6=144==>.724&B842.794&;<-4&:-1I;0&1=;66-@&I-&-1=2.3204.422442IF&<-6--A:.-J&7.11F &

02&A=;3;74=<-4&7.462.74FJ&7.4;<.74-&6=144==>.7.74-&;7.74-G&#F.4F&;<-4&A=.74;4J&-><;4J&

7BAM;1.4J&ABB4.4&I-&:2>.04224G&T!A.48&CDDEJ&E]GV

R-07-11.724&6=144==>.4&;<-4&0B6BA--.1A-77-&B67.&6=144==>.7420&.3204.42244.20&



[U

62762.7.74F&1F842.74F&T*-11&E]]]J&[Z\[OVG&R=144==>.724&.3204.4224.4&;<-4&

.3204.42244.2AA2&:=;124J&I;46-&1..44B<F4&7..820J&244F&6==1=AA2&721<F>-I-.7..0 &

6=144==>2.8.0&\&240.7..0J&>;3=11.7..0J&6.21211.7..0J&=76;00;11.7..0&4-.&T20020&6-.662-V&

6-07-11.7..0&6=144==>2.8.0&T*-11&E]]]J&E]VG&*-11.0&A=6--0&6-07-6=04-&;0&6=144==>.020&

>2:>27204--4.;IF>I27421AFG&R-07-11.7<-14.;74-&;0&4=11=4&4F>62F&A2>6.4B7420&1F832G &

"8A.724&;7-11.74=<-4&6-07-6=00-0&.32--0J&A.6F&;0&>2:>27204;.4=&720&6-07-11.7277-&

6=144==>.77-G&T*-11&E]]]J&[OGV

R-07-11.020&6=144==>.&;0&7..7&3.76=>77.&\&4-:-&>-6204--&A2>6.4B67.FJ&I;46-&IF>I274F<F4&

4;.A.04--AA2&I-&6F7.4B67.F&.47274FAA2G&R-07-11.724&6=144==>.4&>-6204-<-4&.3204.422442IF &

4=;44-A-11-&A2>6.4B67.F&6-07-6=00-74-J&I;8;0&<;.AA2&.3204.b.;.4=-G&H2>6.4B6724&

7.7F14B<F4&4->.0;.8.0J&I;.4-&6-07-6=00-74-&62>>;4--0J&A=.74;.8.0J&I;46-&B83.74F<F4&

0B6B824620&6-07-6=00-0&A2002.7BB4220&I-&6=<..0J&I;.4-&7..4F&6;074>=;.3--0G&T*-11&

E]]]J&[aGV&R=<-4&I-&4-:-84=A-4&>2:>27204;.<-4&7..7&B842.7.F&6;62A=67.-J&I;46-&-04-<-4&

6-07-6=00-112&A2>6.4B6720&T*-11&E]]]J&[UVG

*-11.0&A=6--0&6=144==>.020&.3204.42244.&<;.3--0&BAAF>4FF&-.0-6.0&6-83211-&4-<-11-G &

,07.AAF.020&AFF>.442122&6=144==>.720&.3204.4224.0&B842.720&6=144==>.0J &

6;11264..<.7==320&I-&K4;3211.720&A.0F0N&6-=44-G&R=144==>.724&.3204.4224.4&82.I-74-<-4 &

B842.7.F&8.74;>.-11.7.-&6;62A=67.-&I-&6=144==>.7.-&6;;32I-J&I;46-&<->=74-<-4&.8A.724&

<-6-.11-J&A==44=A-44;A.11-&<..42628B67.11F&I-&A2>6.4B67.11FJ&I-&7--<-4&82.3F4&6;62A--0 &

.47207F&KB83267.&6-07-67.NG&T*-11&E]]]J&CC[GV

$;.020&0F696=1A-&4=00=74--J&244F&7-A-06-14-.7==67.20&1.7F67.&19B4BB&-.0-&AB97&2>;I-G&

K_8320&.3204.4224.0N&A=>4=A-4&4=122&4.23;74--G&R=144==>.7.11-&.3204.42242.11F&;0 &

8.74;>.-07-J&A=44-&02&6FB<F4&1F:.&I-46=<.-&A==4;67.-G&T*-11&E]]]J&CCaGV&,3207;>.0&

A=6--0&6=144==>.020&.3204.42244.&;0&3B0--A.020&I-&3.-1;5.020G&,.8F0&6=144==>.6--0&

;12&A==44=A-4;0J&<--0&02=<;4214-<.77-&;12<-G&T,3207;>&CDDCJ&EaGV&R-07-11.020&

.3204.42244.&:2>=74==&6;A:>;A.77..0J&:.20.A:FF0&B842.7220&0.A.44FIFF0J&6=0&

6=144==>.724&.3204.4224.4&4--7&:2>=74=<-4&6=144==>.7220&A;7-..66..0J&I;77-&;0&A;04-&

7F<BFG&TR.<.6=>=&CDD^J&COGV



[]

)-08-4&.3204.4224.4&;<-4&>-::2=4=A-77-G&*-11.0&A=6--0&.3204.42244.6>..7.&0F83FF0&

;7-67.&1--I2A:--&A==4;7:>;7277.-J&I;6-&8;>I=44--&I-&7..>4FF&:-.6-14--0&B842.76=04.20&

62762.7.F&>-62042.4-&I-&<-6-.4-&4=6.:.742.4F&T*-11&E]]]J&E]VG&#-4.;0-1.7A.-&4=;424--0&

B8420F&KA.0F0N&->4.6=1--4.;0&62762.7.74F&-1=2.74-G&)-74-:-.0;67.&<-08;.112&

0-4.;0-1.7A.-&4-.&6-07-11.74-&.3204.42244.F&6;762<.112&3.76=>772.112&8-8A;424--0&==7. &

6F7.4B7&240.7BB3274FG&,40.7BB7&6=<.442211.720-&B842.790F&AFF>.44FF&.3204.4224.0&==44- &

1..66=A-4.1--G&T*-11&E]]]J&EOGV

e1;M-1.7--4.;0&B12.020&<-.6=4=7&6=144==>.7..0&.3204.422442.8.0&;0&>.74.>..4-.020&T*-11 &

E]]]J&aDVG&*-11.0&A=6--0&<-.84;284;I-&;0&6;1A2G&R-07-11.724&.3204.4224.4&>-:-=4=<-4&

6=144==>.720&B8320A=6-.74=A.720&I-&K51;M--1.0&:;74A;32>0.0N&72=>-=6720-G&$;.020&

<-.84;284;&;0J&244F&6-07-11.724&I-&A==4&K:-.6-11.724N&4-.&>-I-11.724&.3204.4224.4 &

<-8<.74=<-4&51;M-1.7--4.;;0&6;83.74=<-0&<-74->.00-0&4-6.-G&R;1A-7&-I-4=7&;0J&244F&

6-07-11.724&.3204.4224.4&;<-4&>-::2=4=A-77-J&A=44-&==324J&8BM>.3.4&.3204.4224.4&;44-<-4 &

0..320&:-.6-0G&T*-11&E]]]J&ZaGV

e1;M-1.7--4.;11-&;0&6-07-11.7420&6=144==>.20&6276.4244BIF&I-&7=1I244=I-&.3204.422442IF &

6B7220-1-.74-<-&I-&0..4F&62762.7.14F&:-.6;.14--0&7B>IFF0&7..>4F<F&<-.6=4=7G&e1;M-1.7--4.; &

<-.6=44--&.3204.422442.8.0&:1=>-1.7;.<-74.G&!2&4=;44--&.3204.b.6--4.;.112&I;=6;0&==7.- &

A-83;11.7==67.-&I-&:;7.4.;.4-J&A==44--&.3204.4224.4&-.2A:--&:;7.4.;0--1.72AA.67.J &

:;1..44.72AA.67.J&A;0.0-.72AA.67.J&<F82AAF0&6..042.67.J&B8420F.7.67.&4-. &

B1.8.74;>.-11.7.67.G&T*-11&E]]]J&aDGV

e1;M-1.7--4.;&<;.&AB97&<-8<.74--&6-07-11.76..86;-&I-&0-4.;0-1.7A.-G&!26F&<-14.;4&244F &

B67.44F.724&.8A.724&247.<F4&I==>.--0&;11277--0&267B67.77F&A==44=<-77-&A--.1A-77-G&

!.67.&:;1..44.724&I;84-I-4&27.A2>6.67.&R..0-77-&I-&H-127.-77-&<;.<-4&B>.44FF&:-.0;44-- &

6..0-1-.7.-&4-.&--7.-1-.7.-&:=;1.-&>-6204-277--0&<-8<--&6-07-11.74-&.3204.42244.F&I- &

6276=7<-14-.74-&<-14.;4-G&QF07.&;0&4F119.0&=72.0&32A;0.7;.4=G&_67.190&I-&>B8AF0&4-7;11-&

B67.=1;442.720&.3204.4224.0&247.04F&<;.&;11-&<-74-=7&I;6;&4;3211.7220&4-.&6=<.4214==0&

4=04227220&6=144==>.7274-J&4-1;=3211.7274-&4-.&:;1..44.7274-&A->5.0-1.7;.00.74-G&TR.00<-11 &

c&'9077;0&CDDCJ&CZUGV
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P'L(/678697E679D9(7WD9C7CDDCC7

)-.66-&1F827&]U&:>;72044.-&$-./-0.0&-7=66-.74-&IF1I.44FF&27.@.7.207F&4=11220&R..0-74-J &

82&2.<F4&<F144FAF44F&AFF>.44212&.472FF0&6..0-1-.7.67.G&$-./-0.1-.7420&.8A.7420&I-&6;6; &

6-07-6=00-0&.3204.42244.6B7BAB6724&7;4624--0&=72.0&B84220J&A.6F&0;74--&6276=7421=0&

4=042211.74-&.04207.42244.FG&R-07-11.020&.3204.42244.&;0&0;=77=4&<..A2&<=;7.0-&204.74F &

4F>62FAAF67.&-.82267.G&T`23b;>3&c&*/-05&CDD[J&ZGV

$-./-0.1-.020&.3204.42244.&0;=722&27..0&A;0277-&-.82:..>.77FW&27.A2>6.67.&

4-./-0.1-.7274-&4.24;.7==3274-&T$-./-0&B.78.VJ&$-./-0.0&.4720F.7BB3274F&T$-.3=VJ&

$-./-0.0&6B7BAB67274F&T$-./-0&I.2VJ&R..0-@6;A:1267.74-&Tf8;055=;&I.2V&I-&

6-07-11.7274-&.3204.4224.74F&T5=;I.-&>204;05V&:=8=44-277-J&726F&6=0&:=8=4--0&

32A;6>--44.720&:;1.4..6-0&I-&6.2120&>.74.>..3;.74-G&T*->>.7;0&CDDOJ&Ea[GV

$-./-0.1-.74-&.3204.42244.F&AFF>.442122&CDDD@1=<=11-&.4724.24;.020&247.04FG&)=;320&E]Ua &

IF16220&62762.020&422A-&4-./-0.1-.720&.3204.4224.0&3.76=>77.77-&;0&;11=4&4-./-0.1-.720&

.3204.4224.0&;0521A-11.7==7G&T*->>.7;0&CDDOJ&Ea[GV&E]UD@&I-&E]]D@1=6=I20&:;1..44.724&I-&

4-1;=3211.724&A==4;6724&A==44.<-4&4-./-0.1-.74-&.3204.42244.F&3>-A--44.7274.W&7..4F&;0 &

4=11=4&B1:2FJ&0-4.;0-1.74.020&I-&1--I-&T`>;/0&CDD[J&ECVG

$-./-0.0&6-07-11.020&.3204.42244.&;0&4;3211.020W&72&;0&A2>6.4B67211.020&I-&A;4.<;. &

7-->21-.7.-G&"3204.42244.&;0&204.7274FF0&<-8<.74=0=4J&6=0&7.4F&;0&B>.4244B&4=6-83=44--G &

T`>;/0&CDD[J&C[EGV&$-./-0.1-.720&4.24;.7==320&0;=7=&0FB44FF&1F827&<F.74FAF449AF14FJ&

6=0&$-./-0.0&4-1;=7&6-7<--&I-&:;1.4..66-&==3.74==G&P0&1=;00;11.74-&.3204.b.;.4=-&

4;.7..07-&I-&A--8-0&I-&720&8.74;>.--0G&T`23b;>3&c&*/-05&CDD[J&U^\U[GV&i72.320&

4=46.I;.320&A=6--0&4-./-0.1-.020&.3204.42244.&2.&6=.4206--0&<F144FAF44F&;12&B842B3277F &

.4720F.74BA.78-1=.8.0&T`=78&CDDZJ&EZCVG

)-8<-&>B8AF.3204.42244.&I-&=16;:=;1.7420&:216;&2.<F4&;12&==7.-&-7.;.4-&$-./-0.77-&

T`=78&CDDZJ&E[^VG&(.0-6.0&6;1A2&426.IFF&;0&;11=4&A=;3;74-A-77-&7-->21-.7.112&

:;1..44.74-&.3204.42244.FJ&I;77-&6..0-1-.7==3211-2&2.&;12&7.I--W&$-./-0.0&:2>.b22>.020 &

-72A-&62.7->.11.7277-&R..0-77-J&ZD&<=;44-&'-:-0.0&7..>4;A--<-14--&I-&1--I-&:-8267=04-&



ZE

R=;A.04-05.0&.472<-14-.74-&8-11.04;-&6;84--0&T+;3>.5=2m&E]]OJ&C]VG&(21<F&2>;&

$-./-0.0&I-&R..0-0&B842.76=00-11.7277-&I-&:;1..44.7277-&6;62A=67277-&<=;3274-&E][Z&

1F84.20&;0&<-.6=44-0=4&6-07-11.720&.3204.4224.0&A=;3;74=A.7220J&7-A;.0&6=.0&72J&244F&

R..0-&6F7.442122&4-./-0.1-.7.-&B8420F&>B8AF0F&T`>;/0&CDD[J&C[EVG&X2A;6>-4.-77-&

21F0224&4-./-0.1-.724&A=;3;74-<-4&6;62A=74207-&:;8I-14-&.3204.42244.FJ&I;6-&;0&

1F82A:F0F&_83B7<-14;I-&I-&'-:-0.-&6=.0&R..0--J&<-.66-&$-./-0.11-&I-&R..0-11-&;06.0&

7-A-&6=144==>.020&:2>.049&T`>;/0&CDD[J&C[ZVG

$-./-0.1-.020&.3204.42244.&;0&;11=4&;12A-77-&B84F&6-=-0&6=.0&0.A.&$-./-06.0J&A=44-&

0.A.&;0&4->6;.44-0=4&A;0.-&-7.;.4-G&!2&2.&AB976FF0&;12&;11=4&7-->21-.7.112&7;7.--1.7274. &

4-.&:;1..44.7274.&8B<F67B44B&0.A.G&H==4&0.A24J&6=420&g=-0m8;=J&f8-05m8;=J&R..0-J&

'-:-0.&I-&h;>A;7-&;<-4&8B94B0224&7;7.--1.7.74-J&:;1..44.7.74-&I-&4-1;=3211.7.74-&

>27=>772.74-J&I;46-&;<-4&4=;44-0224&0..112&:;7.4..<.7.-&A2>6.4B67.F&I=16.7==3277-G&

T*->>.7;0&CDDOJ&OU\O]GV

$-./-0&AFF>.4214..0&;A-67.&B67.6967220&E]CD@1=<=11-G&*-8A;44-A.020&;1.&$-./-0.0&

2>;44-A.74-&'-:-0.74-J&2.&R..0-74-G&T`23b;>3&c&*/-05&CDD[J&U[GV&RF7.4B7&

4-./-0.1-.7==320&0;=7=74-&I-&7B00B74F&6=<--&:>;7277.-J&I;77-&$-./-0.0&0.A.&;0&

4->6200244=J&.074.4=4.;0-1.7;.4=&I-&72&;0&6-7-00=4&7BAM;1.74-&<-14--G&P120&4-./-0.1-.020&

@I=1.74=67274-&4=122&7..7&207.0&A2>6.4B67211.020J&7.4420&;.62=4244=&I-&1;:=14-&AFF>FF<FG &

T*->>.7;0&CDDOJ&Z]GV&$-./-0.1-.720&.3204.4224.0&1=;A.020&2.&;12&;11=4&<-.0&6.1:-.1=-&

7-->20&0.A274FJ&A=44-&AB97&6.1:-.1=-&$-./-0.0&-1->B8A.20&0.A.74FW&/-.78205>20&

TA-002>A--1-.020VJ&M2078205>20&T4-./-0.1-.020VJ&g=-0m8;=J&f8-05m8;=&I-&*-66-&

T-16=:2>F.782.A;VJ&726F&4-./-0.1-.7==4220&7.7F14B<.74F&0.A.74FJ&6=420&h=1-;J&

6..0-1-.020&4-.&--7.-1-.020G&T*->>.7;0&CDDOJ&OD\OEGV

*->>.7;0.0&A=6--0&-032>7;0.1-.7277-&6F7.4B67277F&6-07-11.720&4.24;.7==320&7B00B74F&

$-./-0.0&A==4;7&3B0-74.7274-&<-14-6=00-74-&A;32>0..0&6=<.442211.7220&6-07-6=04--0&

7.I;.44=.7.&'-:-0.0&7..>4;A--@-I-112G&H-77-6;=1=4=7&I-&I-:-0.1-.7.-&1284.F&1=62<-0&

B12.790&7B04BA.020&<-8<.74.<-4&<;.A.74=<--&4-./-0.1-.74-&.3204.42244.F&E]CD@1=<=14- &

24220:F.0G&T*->>.7;0&CDDOJ&COGV&(032>7;08-0&0F622&6-07-6=00-0&6=<.442211.7267.&

:;1..44.7267.&B842.7967.G&R=<.442211.7267.&7.67.J&244F&6-07-6=00-0&IF72024&2.<F4&<;.&
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4=042-&6-.66.-&6-07-6=04--0&6==1=<.-G&T(032>7;0&E]]EJ&O\aGV&EaDD@1=<=0&,=>;;:-77-&

>;A--0.&I-&7-0;A-1284.&4->I;7.<-4&207.&62>4--&4260.724&A-83;11.7==324&6=<.442211.720 &

B842.790&7B00B44FA.7220J&6.>I;.424=0&6.2120&4=;A-0&I-24=0&4.24;.7==320&6-=44-&

T(032>7;0&E]]EJ&CZVG

'-:-0.&I=1.74.&7;3-0&R..0-112&E]^aJ&A.06F&IF16220&'-:-0.0&6=144==>.:;1.4..6-0&

4-<;.44220-&;1.&A==44--&4-./-0.1-.724&I-:-0.1-.7.67.G&R-07-&:-6;4244..0&;A-67=A--0&

I-:-0.0&6.21.J&A--0&=76;04;&I-&4-<-4G&TL8-05&E]]aJ&EEZGV&'-:-0.1-.724&8-1=7.<-4&:;.74--&

4-./-0.1-.7.74-&6..0-1-.7==320&I-&A;0.77-&6-A:-0I;.77--0&:-.0;44.<-4&$-./-0.0&I-&

'-:-0.0&4-1;=7@&I-&6=144==>.@.04>277.20&B842207;:.<==44-G&R-A:-0I-4&<-.6=44.<-4&

;7-14--0&;A-1--4=.720&4-./-0.1-.720&:;1..44.720&.3204.4224.0&628.44BA.7220G&T+;3>.5=2m &

E]]OJ&C[GV

R..0-1-.720&8-11.00;0&:-1-4277-&7-->2112&<=;00-&E][Z&R=;A.04-05&4;.<;4244.0&

42><24=112267.J&A=44-&;0521A-4&-16;.<-4&:.-0G&,07.AAF.020&<=;7.&:=;1=220&

8-11.00-77-&;7;.44.&8-11.00;0&6B<B449AF67.&8=;1284.A--0&7-->274-G&"0b1--4.;&1-=66-7.J &

4B9449ABB7&6-7<;.J&>=;-74-&;1.&:=1--G&R=;A.04-05&:;.74.&8-11.4=67274-&4-./-0.1-.724&

23=74-I-4G&`>=4--1.&-1.74-A.020&7-.&4-./-0.1-.724&0F62AFF0&.47207F&I-&A-002>6..0-1-.724 &

2>.&6-07;.0-G&T`=78&CDDZJ&E[[GV&_67.0<-14-.020&:;1.4..66-&I-&>-I=&7;>4;&<2.<F4&A;0.-&

7-->21-.7.-&<-06.1--0&T`=78&CDDZJ&E[^VG

R=;A.04-05.0&<-11-0&<=;7.14-&8.74;>.--0&;0&IFF0B4&6-67.&4-./-0.1-.720&.3204.4224.0&

628.44BA.7220&<-8<-74.&<-.6=44-0=44-&4-:-=74-G&,07.AAF.020&;1.&0.A.11F&NC\CUN&4-. &

NCCUN&$-./-0.77-&4=00244=&4-:-=7W&CUG&821A.6==4-&<=;00-&E][a&<2>;<.>-0;A-.724&

:.267.<F4&<-08-0&0-.720J&I;6-&AB.&1-.44;A-74.&4=:-66--G&$-:-=7&7B4B44.&:>;42742I-&

BA:F>.&7-->4-&I-&4=8-07.-&.8A.7.F&6=;1.J&6=0&8-11.4=7&4=6-83=44.&A.2120;7;.4=6724G &

T`=78&CDDZJ&EaGV&*F4F4.1-1-6.&-74=.&<;.A--0&72=>--<-0-&<=;00-&I-&E][]&-16;.&

7B742A--44.020&<-16;.020&42>>;>.&T`=78&E[[VG&$=><-11.7==7:-1<21=&247.&6;AA=0.74.7.-&

7;1=44-=4=I.-&I-&4-./-0.1-.7.-&4;.7.0-I-4421.I;.4-G&RH$&>-I;.44.&:;1..44.7.-&<-:-=67.-J &

7207=>;.&1283.749F&I-&274.&;::;7.4.;0&4;.A.00-0G&T`=78&CDDZJ&E[[\E[ZGV&_842.720&

240.7BB320&4=04220&1=;A.020&I-244=I20&>2:>27204--4.;.320&6-=44-&<--4..&6;04>;11.-&7..4FJ &

A.420&4-:-84=A-4&I-&8.74;>.-&27.424FF0&A23.-77-J&6;=1=4=67277-&I-&8-11.00;77-G&
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T`23b;>3&c&*/-05&CDD[J&U[GV&RH$W0&A23.-7207==>.-&6F7.4211FF0&4->62AA.0&1=<=77-&

[G

R..0-0&6-07-11.7:=;1=2&8-1=7.&:;.74--&'-:-0.0&7..>4;A--@-I-0&<-.6=44224&6-07-1-.7.74-G &

R;=1=I20&6.21267.&4=1.&A-03->..0.6..0-G&`=78.0&A=6--0&4-./-0.1-.020&.3204.42244. &

A=;3;74=.6.0&:.46F14.J&6=0&R=;A.04-05&B>.44.&.74=44--&4-./-0.1-.7..0&6..0-1-.720&

.3204.4224.0G&T`=78&CDDZJ&E[OGV&)=;00-&E][]&7-->211-&;1.&6==7.&A.1I;;0--&4-./-0.1-.74-&

I-&:->.&A.1I;;0--&A-002>A--14-&4=11=44-&6..0-1-.74-G&RH$&6-A::-.1.&7F.1B44FF67220 &

:;1..44.720&<-14-07-G&!2&B>.44.&>-6204--&6-07-11.74-&.3204.42244.FJ&I;6-&:;8I-=4==&

4-./-0.1-.7420&I-&A-002>A--1-.7420&8->A;0.--0G&T+;3>.5=2m&E]]OJ&C]GV

E]ZD@1=<=11-&$-./-0.0&.3204.42244.:;1.4..6-74-&4=1.&A;0.A=46-.020&<2>66;J&I;06-&

<-74-:->.4&;1.<-4&I-&;<-4&;7.0&:FF11266F.724W&0-4.;0-1.74.4&I-&6;AA=0.74.4J&R..0-&I- &

$-./-0J&-=4;>.4-->.7==7&I-&1.M2>--1.&32A;6>-4.-G&#-4.;0-1.74.4&<-74=74.<-4&R..0--&

6;AA=0.7A.0&4-6.-J&4-./-0.1-.724&0-4.;0-1.74.4&:=;1274--0&<-74=74.<-4&R..0--J&7.11F &

R..0-&23=74.&.A:2>.-1.7A.-J&I;06-&.62274F&82&8-1=7.<-4&<-:--67.G&X2A;6>-4.-@-64.<.74.4 &

<-74=74.<-4&-=4;>.4-->.7.-&0-4.;0-1.742I-J&.4720F.7BB7-64.<.74.4&4--7&<-74=74.<-4 &

0-4.;0-1.742I-J&6;76-&82&;1.<-4&6..0-1-.7.-G&!-A--0&-.6--0&$-./-0&27.44.&K<-:--4-&

R..0--N&_83B7<-14;I20&1..44;1-.720-&6B1AF77F&7;3-77-G&T*->>.7;0&CDDOJ&EDUGV&

$-./-0.0&A20274B7&-=44;.&R=;A.04-05.-&;.62=44-A--0&<-14-@-72A-07-G&R=0&

6;AA=0.74.4&-1;.44.<-4&6=144==>.<-11-06=A;=6720&R..0-77-&E]OD@1=<=11-J&$-./-0.77-&

0-4.;0-1.74.4&426.<F4&7-->274-&R..0-0&6=144==>.720&:2>.0090&7=;I21=-1=220G&$-./-0.1-.7.-&

1-:7.-&;:24244..0&;12A--0&B1:2.4F&6..0-1-.7274-&:2>.00974FF0G&TL8-05&E]]aJ&EEOGV&

R..0-0&6-07-11.7:=;1=2&125.4.A;.&7..7&<-14-07-&R..0-0&7.<.1.7--4.;0&7F.1B44FA.7211F&I- &

<--1.A.7211-&Th>.23A-0&CDDaJ&[EVG&E]]D@1=<=11-&4-1;=320&7=;>.4=76B<B74F&4=1.&

62762.020&R=;A.04-05.0&125.4.A.4224.0&1F832G&$-./-0.0&4-1;=7&A20274B.&E]ZD@1=<=14-&

1F84.20J&4;.7.0&6=.0&6--;6720&6276211F&;12<-0&R..0-0G&T*->>.7;0&CDDOJ&EDUGV&

$-./-0.1-.720&.3204.4224.0&247.04F&-16;.&E]aD@1=<=0&:=;1.<F1.77F&I-&7-.&1.7F:=84.-&

$-./-0.0&3.:1;A--44.7274-&2>.74B67274F&I-&3-05/-.0&21.&R=;A.04-05.0&=16;:=;1214-&

0;=77220&:;1..44.720&1..66220&0;=7=74-&Te;13&E]][J&OE\O^VG&Q;6-1.7A.74-&4=1.&
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6=144==>.1..62&E]aD@1=<=11-G&!2&B>.44.&AFF>.4211F&4-./-0.1-.74-&6;62A=74-&A;0.77-&

6=144==>.A=;3;.77--0G&T*->>.7;0&CDDOJ&E[ZGV&Q..62&4=;44.&A=7..66.-J&21;6=<.-J&4-077.-J&

42-442>.-J&-:=>-8;I-J&b.64.;4-&I-&4-.4220&62>F.1BFG&$-.4220&62762.7.F&422A;I-&;<-4 &

I==>4=02.7==7&$-./-0..0J&0;74-15.-J&$-./-0.0&8.74;>.-&726F&:;1..44.020&82>FFA.020G&

H;0.77-&49.77F&.8-.11--0&<-08;I-&-.6;I-J&A--0<.1I21.I9.320&I-&4B91F.7420&->62-G&C@CU&

4-:-=6720&6F7.4421B&I-46==&4-.42277-G&Te;13&E]][J&OE\O^GV&

$;.020&4-./-0.1-.720&.3204.4224.0&0;=7==0&<-.6=44-0=4&4-:-=7J&R-;87.=05.0&4-:-=7J&

A==44.&7-->21-.7420&32A;6>-4.-<--4.A=6724&-I-4=67..0&.4720F.7BB3274FG&EDG&I;=1=6==4-&

E]a]&R-;87.=05.77-&,421F@$-./-0.77-&7;4.1-7:;1..7.&I-&.8A.7;.62=67.20&:F.<F0&

A.2120;7;.44-I-4&;44.<-4&B84220J&I-&1F827&6-.66.&;::;7.4.;I;84-I-4&:.3F4244..0G&T*=-05&

CDDaJ&CDGV&

PA-&.3204.42244.&12<.7.&204.74F&1--I2AA.0&4-:-=6720&IF16220G&R=;A.04-05&8B16F7.&

3-05/-.0&32A;6>-4.-<--4.A=6724&I-&8B966F7.&4-./-0.1-.7420&-64.<.74.20&I-&

4;.7.0-I-4421.I;.320&6.A::==0G&)=;7.20&E]UD\E]UE&IF16220&4-./-0.1-.020&4.24;.7==7&;1. &

4->:2267.&=76;44-<-&A=;6-4-67220&7-->20&8.74;>.--G&R..0-0&6-07-11.7:=;1=2&-1244..0&

0F83F&=16;A-.7420&<-11;.44-I.20&I;=66;0-J&I;6-&2.&:..44--&4-./-0.1-.7420&6;84-1;74-G &

Th>.23A-0&CDDaJ&[DGV

*=-05.0&A=6--0&4-./-0.1-.020&6-07-11.7==7--42&;0&<-8<.74=0=4&R-;87.=05.0&

4-:-=6720&IF16220G&#-4.;0-1.7A.&;0&7.442AA.0&-I-0=4&24220:F.0&726F&32A;6>-4.--&

<--4.<--&1..6244F&244F&E]UD@1=<=14-&-16-20&1;6-1.7--4.;1..6244FG&T*=-05&CDDaJ&CDGV &

$F7AF11.7274.&7-0;44=0-&1;6-1.7A.&2.&;12&4-./-0.1-.74-&0-4.;0-1.7A.-J&7.11F&72&2.&0F80B4 &

$-./-0.0&:-.6-11.7==44-&0-4.;0-1.74.7274.G&T*->>.7;0&CDDOJ&E[OGV&,7.A2>6.67.&K:.2020&

1;8.6FF>A220N&T1.4412&3>-5;0V&3.76=>77.&4->I;7.&<-.84;284;.720J&A;0.6-07-11.720&:;8I-0&

4-./-0.1-.72112&.3204.4224.112&E]aD@&I-&E]UD@1=<=.11-G&!;7.--1.@&I-&4-1;=74.24224 &

AFF>.4421.<F4&$-./-0.0&;MI264..<.7274.&4.1-74;I20&A=6--0J&A.6F&2>;7.&4=042211.7274-J &

7=MI264..<.7274-&0-4.;0-1.74.7274-&.32;1;5.-74-G&T*->>.7;0&CDDOJ&E[[GV

$-./-0.1-.020&0-4.;0-1.7A.&1-.0-7.&;7.-&6..0-1-.7274-&0-4.;0-1.7A.74-&I-&;44.&;A-67220&

:;1..44.7.-&6FB4F049IF&BA:F>.&A--.1A--J&6=420&A--0-1-.720&7-A.m3-4@6.>I-11.7==320&I- &



ZZ

_83B7<-14-.0&CUG&:>27.32044.&d;;3>;/&d.17;0.0&.8-04224&.472AFF>FFA.7274F&I-&

32A;6>-4.-74-G&T*->>.7;0&CDDOJ&EC]\E^DGV&R=;A.04-05.0&7;>4;&274.&4-./-0.1-.720&

.3204.4224.0&I=16.720&.1A-.72A.720&E]UD@1=<=0&1;::==0&7--66-G&)=;00-&E]UO&

:2>=74244..0&$-./-0.0&207.AAF.020&;::;7.4.;:=;1=2&X2A;6>--44.020&23.74B7:=;1=2G&

?=;1=220&I==>24&;<-4&3-05/-.77-J&I;06-&:;1..4.6;4&;1.<-4&<-8<.0&;7;.4=7&4-./-0.1-.7274-&

.3204.4224.74FG&T`=78&CDDZJ&EZZGV

,07.AAF.020&4-./-0.1-.77B04B.020&:>27.32044.&Q22&&$205@8=.&;44.&-7.-67220&6;>;74--&

4-./-0.1-.74-&;A-12.A-.7==44-G&*F020&-1;.442274--0&4=1.&E]]D@1=<=11-&A=;4..0&42>A. &

K==7.&4-./-0.1-.020NJ&I;11-&:B>.44..0&8F.<B44FAFF0&6=.1=-&K4-./-0.1-.7420N&I- &

KA-002>A--1-.7420N&21.&R..0-74-&$-./-0..0&A==44-02.320&<F1.11FG&T'-6;M7;0&CDD[J&

CZGV&?>27.32044.&Q22&4->6.74=44.&6;=1=I20&;::.6.>I;I-J&-<-7.&==3211220&;.62=7I=44=I-&

RH$W0&>.6;67.74-&4-./-0.1-.7.-&<-74--0&I-&A=.74=44.J&244F&4-./-0.1-.724&I-6-<-4&7-A-0&

6;84-1;0&T`=78&CDDZJ&[aVG

$-./-0.1-.720&.3204.4224.0&I-&4-./-0.1-.720&0-4.;0-1.7A.0&7B04B&0F83FF0&B12.7274. &

<-74=74=6720-&2>.1-.7.112&3;A.0--4.;.112G&"3204.4224.0&7B04B&0F83FF0&<-74=74=6720-&

'-:-0.0&7..>4;A--<-11-112&I-&R=;A.04-05.0&K==32112&7..>4;A--<-11-112NG&"3204.42244. &

AB97&BAAF>>24FF0&<-74-1-=72267.&R..0-0&7;4.1--11.72112&:21;4421=112&I-&

-=4;>.4-->.7==32112G&T*/-05&CDDUJ&[GV&R..0-0&6-07-04-7-<-11-0&I;84;&;06.0&

=86-.1=11--0&7--0=4&4-./-0.1-.724&6;62A--0&B842206==1=<==44-&I-&8.47-=4=A--0&

B84220&R..0-74-&2>.11.720F&B842.76=04-0-&T'-6;M7;0&CDD[J&C[V

*->>.7;0&TCDDOJ&ZCV&A=.74=44--J&244F&4-./-0.1-.020&.3204.42244.&;0&8B<F&BAAF>4FF&

I-46=<-0-&A2>6.4B7420&4=;44-A.720-G&"3204.42244.6B7BAB7&0;=722&27.112&I=16.7==3277-&

24206.0&<--1.20&-11-&I-&:;1..44.7.77-&76-03--12.77-G&'F>62<F&6276=7421=&$-./-0.0&

4=12<-.7==3274-&IFFJ&6=0&4=04224&;44-<-4&<-11-0G&).8>2F0&:;1..44.720&12.>.0&6-00-44-I-4 &

0F62<F4&4-./-0.1-.720&4.24;.7==320&;12<-0&-72&R..0--&<-74--0&\&A;024&L820.0&6>..4.6;4&

4--7&4=;A.472<-4&4=042211.724&<24;;A=6724&:;:=1.7A.67.J&A.6F&8B93B44FF&<-.0&$-./-0.0&

.4720F.7BB44F&<-.84212<-11-&.04207.4224.11F&4-<;.44212<--&X2A;6>--44.74- &

23.74B7:=;1=244-G&R>..4.6;4&7-0;<-4J&244F&<.8>2F4&-7244-<-4&4-./-0.1-.720&I-&6..0-1-.720 &

4.24;.7==320&<-74-66-.0&I-&7BB44F<F4&7.0.7.F&.8A.7.67.J&I;46-&2.<F4&>-6-74-&$-./-0.-G&



ZO

T`23b;>3&c&*/-05&CDD[J&UOGV

).8>2.112&32A;6>-4.-&I-&<-:-=7&;<-4&4->I;00224&A-83;11.7==320&<--4.-&:2>.049FF0&I- &

F.3.06.214FF0&4-6-.7.0&Th>.23A-0&CDDaJ&[aVG&H;024&X2A;6>--44.720&23.74B7:=;1=220&I-&

$-./-0&4=-0I.2&1.-0A205.0&IF72024&0F62<F4&4-./-0.1-.720&4.24;.7==320&;7-67.&6-7<-<--&

0-4.;0-1.7A.-G&*2.112&4-./-0.1-.020&4.24;.7==7&;0&1=;00;11.020&;7-&6-07-6=00-0&

>-6204-A.74-&\&I-244=&4-./-0.1-.020&240.020&.3204.42244.&AFF>.442122&$-./-0.0 &

6-07-6=00-0G&T`23b;>3&c&*/-05&CDD[J&U^\U[GV

!.0.7.112&<.8>2.320&6;62A=7&;A-74-&.3204.4224.74F&0FB44FB4BB&<.2>--00=44-<-0-&

Th>.23A-0&CDDaJ&[aVG&!.0.720&12.>.0&A.21274F&<.8>2F4&:;.74-<-4&$-./-0.74-&

6..0-1-.7==320J&8-0@6..0-1-.7==320G&!.0.724&0F62<F4&4-./-0.1-.720&6=144==>.@

.3204.4224.0&;12<-0&A-84-<-0&8-0@6..0-1-.7==320&-742J&:->8-.AA.11--06.0&:2166F&

A==00;7&,421F@R..0-0&h=I.-0.0&A--6=00-0&6=144==>.74-G&Th>.23A-0&CDDaJ&[EGV

$-./-0.0&:;1..44.020&<-:-=4=A.020&;0&I;84-0=4&7..820J&244F&4-./-0.1-.020&.3204.42244. &

6FB&6..0-1-.74-&<-74--0&T`=78&CDDZJ&E[OVG&(64.<.74.20J&:;1..4.66;I20&I-&4->66-.1.I;.320&

7.4;=4=02.7==7&6=<.4214==0&4-./-0.1-.7220&6-07-11.7220&4=12<-.7==4220J&720&IF16220&6=0&

.3204.42244.;0521A-&;0&K>-46-.74=NJ&I-6--&4-./-0.1-.724&K8B<..0N&I-&K:-8;.8.0N&

6-07-11.7..0&6-07-1-.7..0&T*->>.7;0&CDDOJ&EUEVG&$=1;6720-&;0&<-->-11.720&I-6-=4=0=4&

B842.76=04-J&A.77F&6-07-11.74-&:;1.4..66--&8-11.472<-4&4=04224&I-&2:F>-4.;0--1.020&

6276=7421=&T`23b;>3&c&*/-05&CDD[J&UOVG&$;.7--14-&h>.23A-0&TCDDaJ&ZCV&0F622J&244F&

4-./-0.1-.020&.3204.42244.&;0&7--A-77-&B1.<-11-0J&I;420&4=042211.720&6-07-11.720 &

:;1.4..6-0&:;8I-&<;.&:.-0&A=>4=-G

$-./-0.0&6-67.&:FF:=;1=244-&;<-4&<.>-11.7274.&B>.44F0224&>;86-.74-&B842.76=00-0&

.0425>--4.;4-G&,74FF67220&A--6=00-11.7420&I-6;1.0I;I20&7F.1BA.74F&7=6=:;1<274-&

4;.7220&<=;320&E]]D&<F274901-76200-77-&1;:24244..0&A--6=00-11.720&-16=:2>F0&

B1976.>I--A.020G&)-14.;&4=622&6=144==>.74-&.3204.42244.FJ&A.6F&;0&-16=:2>F14FF0&

4-./-0.1-.020J&A=44-&:1=>-1.74.020&I-&1=;<-G&';=66;<.274.A24&;<-4&;7-11.74=0224&

A2002.7BB320&:=.A.7220G&)-14.;0&:;1.4..66-&>;86-.722&B83204BA.74FJ&A=44-&

27.A2>6.67.&-16=:2>F.782.A;I20&IF1621F.724&<-74=74-<-4&6-:2--&4-./-0.1-.7==320&



Za

AFF>.421AFFG&T*=5827&E]]aJ&]UGV&$-./-0.1-.720&.3204.4224.0&7B04B&0F83FF0&

<-:-=44-<-67.J&A=44-&4;.7--14-&$-./-0.0&0-4.;0-1.7A.&;0&AB97&B1.<-11-0&A=;4;&\&72&

274FF&A;0.20&A=.320&.3204.42244.20&21FAF0&T*/-05&CDDUJ&[VG

!8.8&H.05@428.0&CDDO&-1;.44-A-&L820.0&I-&6;>>=:4.;0&<-74-.020&1..62&

A.2120;7;.4=67.02220&<;.3--0&0F83F&<-74=74=6720-&3;A.0;.<-112&3.76=>77.112J&I;06-&

A=6--0&I;6-.020&0B6B.7277F&4-./-0.1-.7277-&B842.76=00-77-&;0&4-./-0.1-.020&T*/-05&

CDDUJ&ZOVG&Q..62&<-74=74.&7.4FJ&244F&K$-./-0.0&>-6-74-A.720NJ&K6-07-11.7<-14.;0&

>-6204-A.720N&4-.&K1;6-1.7--4.;0N&0.A.77F&<;.3--0&;.62=44--&A.4F&<--0&T*/-05&CDDUJ&

]VG

P'P(;7796E679D9(96C7G96E7@A7

R..0-1-.020&0-4.;0-1.7A.&:2>=74==&=72.0&:;1..44.7..0&<--4.A=67..0&R..0-0&<F27490&

240.7274F&B672B3274FG&T+;3>.5=2m&E]]OJ&CaGV&R..0-1-.020&0-4.;0-1.7A.&;0&

8.74;>.-11.7274.&<-74-00=4&726F&<-14.;0&7.7F.7..0&244F&6-07-.0<F1.7..0&82.66;=67..0&I-&

A--0&I-46=<--0&I-6-=4=A.7220G&$-./-0&82>F44FF&R..0-77-&0-4.;0-1.74.7.-&4=042.4-J&7.11F &

72&;0&4;3.742&<-14.;0&82.66;=3274-G&T`=78&CDDZJ&EUUGV

QF07.A-.77-&;0&<..A2&<=;7.0-&4=46.44=&6..0-1-.74-&0-4.;0-1.7A.-&-862>-74.G &

$=46.A=6724&;<-4&6276.44B0224&1F827&-.0;-74--0&0B6B.720&6..0-1-.720&0-4.;0-1.7A.0&

1F07.A-.320J&<->7.06.0&_83B7<-14;I20&<-74-.7..0J&-=4;>.4-->.7@6276=7I;84;.7..0&I-&

02;6;072><-4..<.7..0&726F&240;7204>.7..0J&>-7.74.7..0&I-&8-0@7;<.0.74.7..0&.1A-=67..0G&

R..0-0&K==320&0-4.;0-1.7A.0N&<F.424FF0&;12<-0&R..0-0&>2-64.;&7..820J&244F&A--&0F622&

1F0020&:B>6.<F0&8.11.472AFF0&720&1--I204=A.7:B>6.AB67.F&4-.&B>.44F<F0&274FF&7.4F&

0;=72A-74-&A--.1A-0A-83.67.G&$;.020&B12.020&4=16.04-&;0J&244F&K==7.&0-4.;0-1.7A.N&

1..44BB&6;AA=0.74.720&:=;1=220&8-11.00-0&<F8202<FF0&;.62=4=67220G&T!Y8=M2>4&CDDOJ&

EUUGV

R..0-0&<-14.;0&0B6B.020&.3204.42244.&;0&A216;&2:FAFF>F.020&T*;>;/.4m&CDD^J&E\CVG&

)-14.;&2.&;12&.6.0F&;00.74=0=4&1=;A--0&B8420F.74F&I-&<-6--4-&6-07-6=04--G&R=0&720&

6F76B<-14-&;0&;11=4&<-->-77-J&7-A;.0&<-->-77-&;0&;11=4&R..0-0&6-07-11.020&.3204.42244.G &



ZU

$FAF&;0&7B00B44F0B4&I-46=<-0&.3204.42244.6>..7.0G&T!Y8=M2>4&CDDOJ&EU]GV&R-07-6=04-&2.&

;12&6;76--0&:B74B0B4&A=;3;74-A--0&.472FF0&.4720F.7274.&<-14.;74-G&)-14.;&4--7&;0&;11=4&

:..>.4244B0F&7==>.AA-0&;7-0&R..0-0&62.7->.11.720&-I-0&IF162.7274F&8.74;>.-74-&T!Y8=M2>4 &

CDDOJ&E]DVG

#2=<;74;1..4;0&6---4=A.020&I-&R..0-0&7;7.-1.7A.0&0;:2-&6FF0097&6-:.4-1.7A..0&;<-4&

6B7220-1-.74-0224&6;AA=0.74.8-11.00;0&;.62=4=74-G&#B6B.020&6..0-1-.020&0-4.;0-1.7A.&

;0&R..0-0&:;1..44.720&I-&.04211264=211.0&I;84-I.74;0&1=;00;11.020&>2-64.;&A==4;67..0W&7.4F &

4-><.4--0&:.4FAFF0&B11F&<-14.;0&I-&B842.76=00-0&7=83244-&726F&1=;A--0&4=00244-&

6-07-11.7274-&B842206==1=<==3274-G&R..0-0&K==7.&0-4.;0-1.7A.N&;0&-.0;-&:;1..44.720&

6276=7421=0&<FB1FJ&I;6-&;0&;11=4&7-11.44=&$-.<--11.720&>-=8-0&-=6.;0&

32A;6>-4.-:>;4274.20&4=6-83=44-A.720&IF16220G&Ki=7.&0-4.;0-1.7A.N&;0&AB97&

72=>-=74-&7..4FJ&244F&1F07.&;0&<.2>;67=0=4&R..0-0&1.M2>-1.7A.-J&A.06F&72=>-=6720-&R..0-&

;0&6FF04B0B4&0-4.;0-1.7A..0G&R;1A-00267.&K==7.&0-4.;0-1.7A.N&<-8<.74--&R..0-0&

6-07-11.74-&.3204.42244.F&8B<F67BAF11F&<-14.;0&6276=7I;84;.7==320J&:;1..44.720&

>2-1.7A.0J&H-;0&IF162.720&-I-0&25-1.4->.7A.0&726F&6=144==>.0&-.0=41--4=.720&-11.-077.0G &

T!Y8=M2>4&CDDOJ&E]DGV

,40;7204>.7A.&I-46==&R..0-77-&<-8<-0-G&R..0-&<F.44FFJ&244F&6-.66.-&240.7274.&6..0-1-.7.- &

B83.74FF&2>.4B.020&7.32&4-.&<21<;11.7==7&.7F0A--4-&6;84--0G&T`=78&CDDZJ&EU]GV&

R..0-1-.020&0-4.;0-1.7A.&6;>;74--&8-0@6..0-1-.7==320&B1.<-14--&I-&:->2AA==44-&

A=.8.0&240.7..0&>B8A..0&<2>>-44=0-&T`=78&CDDZJ&EUUVG&R..0-0&6-07-04-7-<-11-0&8-11.4=7&

I-&6..0-1-.724&;<-46.0&;.62=44-0224&2:F1=;44-A=67207-&$-./-0.0&:>27.32044.&L820&

!8=.@M.-0.-&I-&Q22&$205@8=.4-&6;84--0&7.11FJ&244F&82&2.<F4&;.62-74--0&;12&6..0-1-.7.- &

T`=78&CDDZJ&E]DVG

R..0-0&6;AA=0.74.:=;1=2&;0&<--4.0=4&A;0274.&$-./-0.-&1;:244-A--0&4-./-0.1-.720&

.3204.4224.0&4=62A.720G&HB97&R=;A.04-05.0&204.020&:=8220I;84-I-&Q.20&L8-0&

<-74=74--&>-.<;66--74.&<.8>2.320&23.74FAFF&327.0.7--4.;4-G&X27.0.7--4.;&21.&

6..0-1-.7==320&6;><--A.020&4-./-0.1-.7==3211-&;0&$-./-0.0&.3204.42244.:;1.4..6-0&

4F>62.0&;7-G&R..0-0&A=6--0&$-./-0.0&2>.11.020&.3204.42244.&2.&;12&-.4;G&?26.05&2.&;7;.4- &

BAAF>4F<F07F&$-./-0.0&.3204.4224.0&:.46.F&8.74;>.-11.7.-&I==>.-G&Th>.23A-0&CDDaJ&^ZGV



Z]

*;>;/.4m&TCDD^J&E\CV&-><.;.J&244F&$-./-0.0&<=;>;<-.6=4=7&R..0-0&

125.4.A.42244.;>.204;.4=0220&6;AA=0.74.:=;1=2@21..4.0&6-077-&1==14-<-74.&<-8<.74-- &

$-./-0.0&6-07-11.74-&.3204.42244.FG&R..0-0&6;AA=0.74.:=;1=2&6FB44.&7-A-01-.74- &

=86-.1=0&I-&I-6-A.720&4-64..66--&E][]\E]ZE&1..44F277FF0&$..M24.0&.472207F&Th>.23A-0&

CDDaJ&^DVG&R;AA=0.74.:=;1=220&I;84-I.74;0&4=120->6-&>24;>..66-&;7;.44--J&244F&

b-64.;.320&6..74-4&I-&8-11.00;0&721<.B4BA.020&;<-4&7.112&4F>62FA:.F&6=.0&R..0-0&

6-07-11.724&.04>277.4&T*;>;/.4m&CDD^J&E\CVG



OD

5'(-".3"!/*()-(2"/#(!"$$3(/33.

(0-1B7;.0&A23.-42674.20&6.214F&I-&247.0&6-07-6=04--&I-&6-07-11.74-&.3204.42244.F &

>-6204-<.-&3.76=>772I-&:>27.32044.&L820.0&76-03--1.6.>I;.4421=74-G&,47.0&7..7&

4-./-0.1-.7==320&>2:>27204--4.;4&I-&0..320&B842207;:.<-4&0F696=1A-4J&I;.320&:;8I-14- &

I-;442120&3.76=>77.4G&h-.>Y1;=58.0&TE]]aJ&CaV&A=6--0&42674.-0-1BB7.0&-<=11-&<;.3--0&

:FF74F&6F7.67.&B842.76=00-0&>.74.>..4;.8.0G

H.420&3.76=>77.4&7..7&>2:>27204;.<-4&21.&27.44F<F4&4-./-0.1-.7==320&I-&4-./-0.1-.720&

.3204.4224.0S&,04F&A.420&02&27.44F<F4&6..0-1-.720&.3204.4224.0&$-./-0.77-S&H.0=-&

6..00;74--&.3204.4224.0&6;074>=;.04.&6;11264..<.7211-&4-7;11-G&$=46.0J&A.11-.7267.&42674.&

6=<--&4;3211.7==320G&R..00.4F0&7..7&8=;A.;4-&4-./-0.1-.7==320&7-0-<-1.04;.8.0&I-&

6-425;>.7;.042.8.0G

QF8274B0&6.214F&B842.76=04-4.242211.7274.&0F696=1A-74-G&,0&7..7&422&1.05<.74.74F &

-0-1BB7.FG&)F1I.0F&<..42628B67.0F0.&;<-4&7;7.--1.020&6;074>=64.;0.7A.&I-&

3.76=>77.-0-1BB7.G&$=46.0&7..7&6.21206FB449F&!=;0.720&TE]]]J&EaV&8205277F&

7;7.--1.7.77-&:>;72772.77-&A=;4;=4=<-0-&4262A.720FJ&I;6-&>-6204--&7;7.--1.74-&

4;3211.7==44-G&$F74F&1.7FF&-1-1=<=.77-&OGE&I-&OGCG

R-07-11.7.-&.3204.422442IF&6;074>=64;.3--0&:;1..44.720&76-03--1.0&6=<.20&6-=44-G &

$->I;11-&;12<-4&7BAM;1.724&>27=>77.4&4->I;-<-4&A-83;11.7==67.-&I-&>-I;.4=67.-&7.112J&A.4F &

.8A.724&<;.<-4&;11-G&X.76=>772.11-&;0&62762.020&>;;1.&.3204.42244.20&4=;44-A.7277-G &

(1-1=<=.77-&OG^&I-&OG[&6FB0&1F:.&A23.-0&;7==44-&.3204.4224.0&>-6204-A.7277-&I-&7.4FJ&

A.420&:;1..4.6;4&>-6204-<-4&6-07-6=00-0&.3204.42244.F&;7-0-&K7==>4-&4->.0--NG

(.02.74;;0&6==1=<-4&021IF0&128320&I=4=4&-16-20&7..4FJ&6=0&:>27.32044.&L820.0&1F8.:..>.0&

7BB442.74F&62>>;44..0&T^G&A->>-76==4-V&7..820&7--66-J&6=0&L820.0&<.>-74-2>;44-A.727.4B7&

6--4=.&TCZG&A->>-76==4-VG&'=4=.74-&A=;3;74==&8B<F&6;6;0-.7==7J&7.11F&

2>;44-A.727.4B6720&IF16220&I=44=I20&AFF>F&<F820.&>-I=74.J&6=0&128324&IF.<F4&;3;44-A--0&

;.62=7.74=.A20&0F62AB67.FG&(.02.74;77-0.&;<-4&A=6-0-&==4.724J&:FF6.>I;.4=6724&I-&



OE

-7.-04=04.I-@->4.6621.4G

'=4=4&;0&8-244=&7-0;A-1284.20&.042>024@->6.74;.74-G&i=4.7.-&8-244-277-&;0&6FB4244B&

8-6=7-0;I-&K:>27.3204NJ&KL820N&I-&K(@M.-0NG&?FF6.>I;.4=6724J&-7.-04=04.I-@->4.6621.4&I-&

A.21.:.326.>I;.4=6724&;0&8-244=&-I-06;83-0&A=6--0G&!6-03--1.0&6=1=277-&27..0&0;=7.&

AB97&H-&_.05@I2;=0&6;>>=:4.;4-:-=7J&A=44-&20&4=46.&7.4F&2>.67220J&<--0&7=842277-&

L820.0&4-:-=67220G&Q28324&;<-4&2051-00.06.21.7.FJ&7..7&4->6;.4244=&$-./-0.77-&-7=<.112&

=16;A--1-.7.112J&2051-00.0&:=8=I.112&I-&A-83;11.7274.&=16;A-.7.112&7-->20&

4->66-.1.I;.112G&#..8.0&6.>I;.44--&A.21.:.42.4F&AB97&I;=66;&=16;6..0-1-.7.-G

$-./-0.74-&A=6-0-&;0&E]]]&:2>=74244=&$-.:2.&$.A27G&!.4F&I=16-.722&482&f8;055=;&

!8.M-;@>B8AFJ&I;6-&I=16-.722&AB97&6..0-06.21.74F&f8;055=;&!8.M-;-G&$-.:2.&$.A27.0&

:FF6.>I;.4=7420&1.0I-&AB94F.122&<.8>2FF&6;-1.4.;4-G&Q284.&.1A;.44--J&244F&7.11F&;0&O &

A.1I;;0--&1=6.I--&6==6-=3277-&21.&0;.0&CDD&DDD&:F.<F77FG&(.02.74;0.&6;;74==&^^&

-7.-04=04.I-@->4.6621.74-&I-&EU&:FF6.>I;.4=67274-&726F&Oa&==4.7274-G&)-1.47.0&-0-1BB7..0&

6-04--;44-<-74-&-.02.74;74-&EZ&:FF6.>I;.4=74-&I-&C[&-7.-04=04.I-@->4.6621.-&T1..42&EVG

$-./-0.0&7.0.74F&12.>.F&AB94F.12<F&L8.0-&?;74&:2>=74244..0&<=;00-&E]ZCG&L8.0-&?;74&

.1A;.44--&:F.<.44F.7.67.&1=6.I;.67220&[DD&DDD&.8A.74FG&L8.0-&?;74.0&-.02.74;77-0.&;0&CC&

:FF6.>I;.4=74-&I-&Z&-7.-04=04.I-@->4.6621.-&726F&Z^&==4.74-G&(0-1B7;.0&4->62AA.0&Ea&

:FF6.>I;.4=74-&I-&6-.66.&Z&-7.-04=04.I-@->4.6621.-&T1..42&EVG

P4-0&7..7&4->62A:--0&7BB0..0&6-04--;44-<-0&-.02.74;0G&?FF6.>I;.4=6724&62>4;<-4&128320&

1.0I-0J&-7.-04=04.I-@->4.66212.77-&-7.-04=04.I-4&4=;<-4&I=16.&;A-4&0F62AB67207FG&,7.4F0 &

:FF-.02.74;112&21.&-0-1BB7..0&<-1.4=.112&:FF6.>I;.4=67.112&I-&-7.-04=04.I-@->4.66212.112 &

B83267F0&6B7BAB74F&T1..42&CVG&Q.7F-.02.74;112&21.&4-./-0.1-.7420&1284.20&==4.7.112&T1..42 &

^V&27.4F0&6BAA2020&6B7BAB74F&T1..42&[VG&?;.A.0&==4.7.74-&27.A2>662IF&

6-07-6=04-:=82274-&4-.&.3204.4224.0&>-6204-A.7274-G

R-8320&6..0-1-.720&128320&I=4=4&4;.A.<-4&<2>4-.1=-.02.74;0-&T1..42&ZVG&R-07-0&

:F.<F1284.&6.>I;.44.&4-:-=67274-&CD&I=44=-G&Q284.&;0&6;AA=0.74.:=;1=220&

6276=76;A.42-0&I=16-.7=&21.&2>.44F.0&<.>-11.020&:=;1=220&FF0206-00-44-I-G&R-07-0&

:F.<F12842F&I=16-.74--0&A--.1A-01--I=.7274.&I-&720&12<.66.&;0&^\[&A.1I;;0--&



OC

6-::-1244-G&E]]D@1=<=0&:=;1.<F1.74F&1F84.20&1284.&;0&7--0=4&<F82AAF0&4=62-&

8-11.4=67214-&I-&6;83-00=4&1.7FF04B0220&6-07-.0<F1.720&==4.76.1:-.1=0G&!2&-1;.44. &

<2>66;:-1<21=0&<=;00-&E]]a&;7-0-&==3.74=A.74--0G&R-07-0&:F.<F128320&->4.66212.4-&

2.&B12207F&1=24-&7.7F1190&<--0&200-6;.4-<==320&4-6.-&\&I;7&:;1..44.020&8-8A;&4-.&.32-&

27..04BB&1283277F&=72.0J&72&=72.0&1=24--0&A2>6.67.&4=12<-74-&0;=7=74-G

$;.020&6..0-1-.71284.&L8.0-&X-.1B&I=16-.7.&0244.7.<=.11--0&-.82274-&O&==4.7I=44=-G&L8.0- &

X-.1B&;0&R..0-0&7==>.0&2051-00.06.21.020&1284.&I-&72162F74.&R-07-0&:F.<F12842F&

6-=:-11.72A:.W&!2&;0&;7-&1284.>B8AFFJ&I;6-&I=16-.722&1=6=.7.-&1284.FG&L8.0-&X-.1B&2.&

20FF&7--&:=;1=220&-<=74=67.-J&<--0&720&4=122&4283F&4=;44;-G&)--4.A=7420&23277F&1284.&

;0&A==44=0=4&6-=:-11.72A:--0&7==04--0&I-&720&:FF6.>I;.4=6724&;0&7==00-44=&204.74F&

1--I2AA-112&B12.79112G&Q284.&:2>=74244..0&<=;00-&E]UE&I-&720&12<.66.&;0&CDD&DDD&

6-::-1244-G

Q=20&6..0-1-.7420&1284.20&==4.724&<2>4-.1120&0..4F&4-./-0.1-.7420&1284.20&6.>I;.4421==0G &

)2>4-.1=;7==7&;0&4=46.A=67277-0.&4;.77.I-.7277-&-72A-77-J&207.7.I-.020&;0&

4-./-0.1-.7420&1284.20&3.76=>77.-0-1BB7.&T1..42&OVG

5'&(,7@>NT@@7D9(:6(TDMTD@D9C66C7G7WD9(MDTF@@F

,:.742A;1;5.020&21.&4.24220b.1;7;b.020&:2>=74-0.&0;I--&6;074>=64.<.74.7220&6F7.4B67220&

4;3211.7==3274-&I-&4.23;0&;12A=67274-G&!;7.--1.720&6;074>=64.;0.7A.0&6F7.4B6720&

A=6--0&.8A.020&<;.&6;83-4-&4;3211.7==320&I-&A2>6.4B6724&<-.0&I;74-.0&0F696=1A-74-&

A2>6.4B67211.74244B0FG&!;7.--1.020&6;074>=64.;0.7A.&;0&6.2120&6FB490&-0-1B7;.A.720&

0F696=1A-W&720&A=6--0&6.2120&6FB449F&4->6-74211--0&;7-0-&4;3211.7==44-J&2.&7.14-0-&

4;3211.7==4220&T';6.020&24&-1G&E]]^J&]VG

!;7.--1.7277-&6;074>=64.;0.7A.77-&6=144==>.&0F83FF0&A2>6.4B7420&>-6204=A.720&

:2>=74-<-67.&:>;7277.67.G&!2&;0&B84F&4F>62F&7;7.--1.7420&7=MI264.20&I-&8.74;>.-11.7420&

4-:-84=A.20&A=;4;.1.I-&6=.0&B842.76=00-0&4-1;=3211.020&4-.&A-42>.--1.020&:;8I-G&T*-11 &

E]]aJ&ZOGV&!;7.--1.020&6;074>=64.;0.7A.&;0&6..00;74=0=4&4.24B.74F&.3204.42242.74F&21.&

7BAM;1.7.74-&4-.&6=144==>.7.74-&>27=>772.74-&I-&7..4FJ&6=.06-&02&;0&6;074>=;.4=&
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8.74;>.-11.7.77-J&:;1..44.7.77-&I-&6=144==>.7.77-&:>;72772.77-&Td.33.Y;AM2&E]]UJ&E]UVG&

"472&;120&6..00;74=0=4&4-./-0.1-.7274-&.3204.4224.74FG&?;1.4..6-0J&:;1..44.720&6=144==>.0&I- &

8.74;>.-0&A2>6.4B74F&4-./-0.1-.72112&.3204.4224.112&27.4211FF0&1=<=77-&^G

$;3211.7==320&4=;44-A.020&6.21277F&4-:-84==&;A.20&7FF049I207F&;8I--A-0-G&

!FF009.74F&;0&B>.4244B&7--3-&;4244-&3.76=>77.0&6F7.44220&-<=11-G&X.76=>77.11-&

4->6;.424--0&2>.4B.74F&4-:--&>2:>27204;.3-&21.&27.44FF&I;6.0&6;832&4-.&-.82G&X.76=>77.&;0&

4.244B&6.21206FB490&-1=2W&4-:-&:=8=-J&6.>I;.44--&4-.&-I-4211-G&!=;A206.21.7.F&<-74.02.4- &

3.76=>77.112&;<-4&:=824-:-&4-.&:=8220:->7.G&TQ284;020&E]]OJ&^E\^CGV

X.76=>77.&I-&4=16.04->2:2>4=-->.&;<-4&<2>>-44-.0&282.4F&7FF0090A=6-.7420&

A2>6.4B77=842.320&IF>I27421A.FJ&I;46-&>-6204=<-4&7;7.--1.7.77-&6FB4F009.77F&I-&7-A-11-&

>-6204-<-4&7;7.--1.74-&4;3211.7==44-&T';6.020&24&-1G&E]]^J&CaVG&X.76=>77.4&4=;44-<-4&

A2>6.4B67211.74F&4.24;-&6;842274--0G&$FAF&4.24;&<-.6=44--&7;7.--1.7..0&6FB4F049.8.0&I- &

7.11F&;0&0F.0&;1120&4;3211.7.-&72=>-=67.-&I-&<-.6=4=67.-G&T*-11&E]]]J&EDZGV

X.76=>77.&;0&AB97&>B8AF&1-=7=A.-G&R=0&-.82274-&27.424FF0&1-=7=A.-&I;06.0&

3.76=>77.0&7.7F11FJ&3.76=>77.&A-83;11.74--&-.8220&0F62A.720&I;11-6.0&4.24B11F&4-<-11-G&!2&

AB97&>-I;.44--&A=.4-&4-:;I-J&I;.11-&-.82&<;.4-.7..0&27.44FFG&T*-11&E]]]J&]UGV

Q284;720&TE]]OJ&OUV&A=6--0W

KX.76=>77.0&A=;3;74-<.-&.1A-=67.-&7FF42122&4.244B&3.76=>7..<.020&6FB4F049G&!2&7B00B44FF&
I;=6;0&:-6;44-<.-&1-=7=A-44;A.-&8.74;>.-11.7.-&7FF049IFJ&I;46-&:=;1274--0&AFF>.44F<F4&4.24B11F&
7;7.--1.7211-J&4-1;=3211.7211-J&A--04.242211.7211F&4-.&6.21211.7211F&-1=2211-&720J&A.4F&<;.3--0&
7-0;-J&6=.06-&72&<;.3--0&27.44FFJ&6=6-&<;.&:=8=-J&A.77F&I-&A.06F&284;I20&<-11.4277-G&
X.76=>7..<.020&6FB4F049&<-1<;;&4.23;0&I-6-=4=A.74-&I-&8.2>->6.7;.&4.24B4&:=824-<-4GN

X.76=>772.11-&;0&7..7&;A-4&7FF00974907FJ&I-&02&4=;44-<-4&;A-4&>2:>27204--4.;07-&

4;3211.7==3274-G&X.76=>77.4&27.A2>6.67.&7FF4212<F4&7.4FJ&6=.06-&-I-4=67.-&<;.3--0&

B83.74FF&4;.7..07-&\&A.6F&;0&72=>-=7J&A.6F&7BB&I-&A.4F&<;.3--0&7-0;-&27.A2>6.67.&

7=6=:=;1420&<F1.7.74F&7=842.74-&4-.&;A-0&A--0&:-.6-74-&A--.1A-77-G&X.76=>77..0&

7.7F14BB&-.0-&I;06.01-.020&6F7.4B7&4;3211.7==3274-G&#2&7..7&4=;44-<-4&3.76=>77.-&

6FB44F<F112&:=8=I-112&4-.&6.>I;.44-I-112&-72A-0J&I;6-&AFF>.442122&6F7.4B74F &

4;3211.7==3274-G&$.23;74-A-44-&4-.&2.J&:=8=44-277-&4-.&6.>I;.4244-277-&;A-67=4--0&7..7 &
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-.0-&I;6.0&3.76=>77.G&TQ284;020&E]]OJ&aDGV

H2>6.4B6724&4=;424--0&3.76=>772.77-J&I;46-&;<-4&7;7.--1.7.-J&8.74;>.-11.7.-&I-&

.074.4=4.;0--1.7.-&TQ284;020&E]]OJ&O]VG&H2>6.4B74F&2.&;12&6;76--0&6.>I;.4244=&.6FF0&6=.0&

<-1A..67.&42674.0&7.7FF0J&<--0&72&A=;3;74==&42674.0&1=200-77-J&I;8;0&42674.0&1.7F67.&

<-.6=44--&1=6.I-0&7.I;.44=A.020&6;0426742.8.0&I-&6=144==>.7..0&6FB4F042.7..0G&H2>6.4B7 &

;0&1=;042214--0&:>;7277=--1.020&I-&Q284;720&A=6--0&I==>.&:>;7277.0-&7.4F&;1.7.6.0&

4=46.44-<-G&TQ284;020&E]]OJ&EE[GV

X.76=>77.4&;<-4&6=144==>.7.3;00-.7.-&I-&A==44=<-4&-I-0&I-&:-.6-0&A=6--0&TQ284;020&

E]]OJ&^E\^CVG&HB97&>2:>27204--4.;0&6;074>=64.;0.74.720&1F8274BA.74-<-0&200-66;@

;124=6720-&;0J&244F&-7.;.11-&2.&;12&6..042FF&4-.&1;:=11.74-&A2>6.4B74FJ&<--0&A2>6.4B7 &

A==44==&6=144==>.-I-06;83-74-&4;.7220&7..>>B44F277F&T*-11&E]]aJ&OEVG&_8320&4;4==320&

-I-4=7&0F83FF0&7..7&<-I-<-.720-W&!-A--&.1A.94F&<;.&4=16.4-&I-&27.44FF&=72-11- &

<-.84;284;.7211-&4-<-11-J&I;420&.1A.9.74F&27..04BB&>.00-66-.7.-&<2>7.;.4-J&3.76=>772I-G &

Q284;720&TE]]OJ&OaV&A=6--0&3.76=>77.0&6F7.42&B>.44FF6.0&;44--&6..00.&A2>6.4B7420&

A;02=3274-&I-&A==44=<==3274-G

*-11&TE]]]J&]UV&4->6;.44--&3.76=>77.11-&4.244BF&4-:--&>2:>27204;.3-&27.A2>6.67.&1F044F&4-. &

A==4-&A--.1A--G&"472&4=46.0&A.420&3.76=>77.4&>2:>27204;.<-4&4-./-0.1-.7==44-G &

+2:>27204;.A.020&<;.&;11-&7BAM;1;.A.74-&4-.&6=<--A.74-J&21.&KI;06.0&27.44FA.7267. &

I;06.01-.7267.N&TQ284;020&E]]OJ&[ZVG&+2:>27204--4.;4&4262<F4&6;84220&1F70F;12<-67.&

4=><-=4=20&27.44FA.74-:;.8.0&I-&0..320&7.7F14FA..0&7FF049.8.0&I-&4-:;.8.0G&$-<-4J&0;>A.4 &

I-&6;0<204.;4&>-I--<-4&I-&A=;<--<-4&7.4FJ&A.4F&<;.3--0&6=11;.06.0&7-0;-G&TQ284;020&

E]]OJ&[OGV

+2:>27204--4.;&;0&:>;7277.J&A.77F&6=144==>.0&IF72024&6FB44F<F4&6.214F&4=;44-67220&

A2>6.4B6720&T*-11&E]]aJ&OEVG&+2:>27204;.00.77-&<-1.4--0&-.0-&72J&A.4F&6=<-=67220&

7.7F11B424FF0&I-&A.4F&IF424FF0&:;.7J&A.6F&-72424--0&207.7.I-.7267.&I-&A.6F&4;.77.I-.7267. &

Th-.>Y1;=58&E]]aJ&E^VG

5'0(,7@>NT@@7696E??@7(:6(7WD9C7CDDCC7
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X.76=>77.-0-1BB7.77-&;0&6B72&7..4FJ&A.420&6.214F&6FB424FF0G&X.76=>77.-0-1BB7.-&2.&;12&

A.2126F74F&1=;00284.-&72162F>-I-.7267.&4=46.A=7A202421AF67.J&<--0&<F1IF67.&

42;>2244.7267.&<..42628B67267.J&I;6-&7-11..&2>.1-.7.-&4->6-7421=0&:-.0;:.742.4F&I- &

A202421AF11.7.F&7;<211=67.-G&T';6.020&24&-1G&E]]^J&EaGV&

QF8274BA.74-<-0&42;>2244.720-&1F8496;84-0-&TEV&;0&;124=7&6.21206FB490&7;7.--1.74-&

4;3211.7==44-&>-6204-<-74-&1=;042274-G&R.21206FB449&6=<--J&A2>6.4B67211.74FF&I-&7-A-11- &

IF>I274FF&I-&>-6204--J&==7.04--&I-&A==44--&7;7.--1.74-&4;3211.7==44-J&I;77-&21FAA2G&

T';6.020&24&-1G&E]]^J&Ea\EUGV&X.76=>77.-0-1BB7.&7..7&4->6-742122&6.21206FB449F&

4262A.720FJ&A.6F&.472&A=;4;=4==&7;7.--1.7.77-&:>;72772.77-&I-&7-A-11-&>-6204--&

7;7.--1.74-&4;3211.7==44-&T!=;0.020&E]]]J&EaVG

Q284;720&A=6--0&6.21.&I-&720&A2>6.4B6724&;<-4&A--.1A-77-&;12A.74-J&4;3211.7==320&

IF7204FA.74F&I-&.3204.42244.20&4=;44-A.74-G&K#2&;<-4&;1200-.020&;7-&B842.74F&

8.74;>.--AA2J&.472AA2&I-&B842.76=04.2AA2&4262A.74FGN&TQ284;020&E]]OJ&EEGV&

H2>66.20&-<=11-&62>>;AA2&.472112AA2J&A.6F&;0&72&4;3211.7==7J&I;77-&21FAA2&I-&62.4F&

.472&;12AA2G&$.24;AA2&4;3211.7==3274-&;0&<F.74FAF44F&1=;042214--0&6.21211.74F&I- &

42674=--1.74-G&TQ284;020&E]]OJ&EU\CDGV

$;.720-&1F8496;84-0-&3.76=>77.-0-1BB7.112&TCV&;0&;124=7&=72.320&>.00-66-.7420J&

6.1:-.12<.20&A2>6.4B77B7422A.20&;12A-77-;1;74-G&X.76=>77.-0-1BB7.&6;>;74--&

A2>6.4B7420&6;042674=--1.7==44-&726F&4->6-742122&4;.A.04--&-I-77-&I-&:-.6-77-J&I;8;0&

4=16.04-&:B>.4FF0&7=842=44-A--0G&T';6.020&24&-1G&E]]^J&C]\^DGV&H2>6.4B6724&>-6204=<-4&

6FB449B842B67.77FF0G&H2>6.4B67211.74FA.020&;0&6=144==>.77-&6-.66.-11-&6;6;&-I-0&

6FB00.77F&;12<--&4;.A.04--G&T';6.020&c&'=8.1-&E]]]J&ZO\ZaGV

Q.7F67.&1F8274B7A.74-:--0&6==1==&;124=7&T^V&4;.A.I;.320&6..00.44BA.7274F&

A2>6.4B7IF>I27421A..0G&$->6-7421=0&6;84220-&2.&;12&B67.19J&<--0&7;7.--1.724&6FB4F0094W &

6.2120&6FB449&I-&A2>6.4B77B7422A.4G&T';6.020&24&-1G&E]]^J&^aGV&X.76=>77.-0-1BB7.77-&7..7&

-0-1B7;.3--0&B67.4B.76;84-.7274.&7.4FJ&A.420&7;7.--1.74-&4;3211.7==44-&4=;424--0&

2>.1-.7.77-&7;7.--1.7.77-&6FB4F009.77F&T';6.020&24&-1G&E]]^J&]\EDVG



OO

X.76=>77.-0-1BB7.77-&6..00.424FF0&7..7&8=;A.;4-&42674.20&1.7F67.&3.76=>77.6FB4F049.8.0&

I-&7;7.;6=144==>.7..0&6FB4F049.8.0G&X.76=>77.-0-1BB7.&;0&B>.4B7&IF1I.44FF&42674.20&I-&

6FB4F049I20&<F1.7.F&7B742A--44.7.-&B842B67.FG&X.76=>77.6FB4F0094&;<-4&27.A2>6.67.&

4-:;I-J&I;.11-&4;.A.44-I-4&4=;44-<-4&426742IF&I-&I;.11-&B12.79&;44--&0..4F&<-74--0G &

X.76=>77.6FB4F0090&6;042674.&<;.&A=;3;74=-&=72.74-&7;7.;6=144==>.720&6FB4F0090&

4-7;.74-G&Th-.>Y1;=58&E]]aJ&CU\C]GV

#21IF0420F&1F849;124=6720-&T[V&;0&-I-4=7&6.2120&6FB490&72=>-=67.-&4=;44-<-74-&

1=;042274-&T';6.020&24&-1G&E]]^J&EUVG&R=0&3.76=>77.11-&;0&6FB4F0090&<-.6=4=67.-J&21.&

6=0&72&IF>I2742122&<-14-7=842.4-&T27.A2>6.67.&1F0020&I-&A==0&A--.1A-0J&4-.&$-./-0.0&I- &

R..0-0&<F1.11FV&I-&7FF42122&0..4FJ&7.4F&6=47=4--0&K4;4==7IF>I274B67267.NG&X.76=>772I-&2.&

<;.&:-1-=44--&1=;66-.04>2772.8.0J&A=44-&02&4;.A.<-4&-.0-&7=842277-&<-14--0&\&02&;<-4&

;7-&<-11-0&12<.44FA.74FJ&A=44-&AB97&;7-&720&6B7220-1-.74-A.74-G&T*-11&E]]]J&EDZGV

X.76=>77.-0-1BB7.&4=46..&4-:;I-J&I;.11-&4;.A.I-4&6=<--<-4&.1A.9.4F&I-&0.A2F<F4&0..112 &

7B.4FJ&2.6F&;12&6..00;74=0=4&426;I20&I-&.1A.9.320&<->7.0-.7.74-&7B.74F&T!=;0.020&E]]]J&

EUVG&,>.4B.74F&8=;A.;4-&3.76=>77.-0-1BB7.77-&6..00.424FF0&7-0-<-1.04;.8.0&I-&

6-425;>.7;.042.8.0J&>24;>.7420&62.0;I20&6FB44990&I-&7..820J&A.420&6.21206FB449&

7=84-=4==&A-83;11.7..0&<-74-@->5=A20442.8.0&T'=8.1-&c&!=;0.020&E]]]J&C^]\C[DVG

H2>6.4B7420&A--.1A-0&IF>I274BA.020&IF7204FF&4F>62F11F&4-<-11-&6;6;0-.7420&B842.79I20 &

:F.<.44F.74F&21FAFF&I-&6F7.4B74F&.3204.4224.74FF0&TQ284;020&E]]OJ&CEVG&"3204.42244.&;0 &

B67.&3.76=>77.-0-1BB44.720&4=46.A=6720&B12.7.AA.74F&6;842.74-&T';6.020&c&'=8.1-&

E]]]J&OUVG&X.76=>77.-0-1BB7.&;0&2>.4B.720&6..00;74=0=4&7..4FJ&A.420&.8A.724&

6;074>=;.<-4&6.21211.7277F&4;.A.00-77--0&.3204.422442IF&4-.&-7244=<-4&2>.1-.7..0 &

:;7.4.;.8.0&T'=8.1-&E]]]J&CDEVG

h-.>Y1;=58&0F622J&244F&4.23;4=7<F1.02.320&3.76=>77.-&4=46.44-277-&;0&7BB4F&6276.44BF&

3.76=>7..<.7220&1=;<==4220J&726-A=;4;.7==4220&I-&A;0.-.0267.7==4220J&I;46-&<-74--<-4&

0B6B6=144==>.0&1=;00244-G&_842.76=00-77-&I-&6=144==>.77-&;0&6FB00.77F&0;:2-J&I-46=<-&

A==4;7G&$.23;4=7<F1.02.320&-72A-&;0&4F>62FJ&6;76-&02&82.I-74-<-4&A==4;67.-&I-&



Oa

74.A=1;.<-4&0..4F&B8F&B12.72AA.67.&:>;72772.67.G&#F.0&4.23;4=7<F1.02.320&6FB4F0094&

;<-4&I-46=<-77-&1..662277F&\&6=420&AB97&0..320&3.76=>7..<.724&6FB4F0094G&_12207F&

1=;<==7&3.76=>77.6FB4F009.77F&23211B44FF&4.244BIF&B842.76=00-11.7.-&;1;7=842.4-J&

0.A20;A--0&A==4;74-&I-&2:F<-6-=44-G&Th-.>Y1;=58&E]]aJ&U^GV

5'I(2DW76(:6(7WD9C7CDDCC7

H23.-&A=;66--&A;32>0.20&B842.76=04.20&.3204.42244.:>;72772I-G&';=66;<.274.A24&

4->I;-<-4&7BAM;1.720&:-.6-0&.3204.4224.0&A=;3;74-A.72112J&4=;44-<-4&I-&12<.44F<F4 &

.32;.4-&726F&82>F44F<F4&B842.790&4=00244-&.47274FF0&B842.720&6;11264..<.720&A=.74.0 &

6-=44-G&T+.252>4&CDD^J&EDGV&H23.-0&6-=44-&.8A.724&<;.<-4&8-<-.00;.3-&4;.7.--0&I-&;::.-&

6-=6-.7.74-&A--.1A;.74-&726F&:.4FF&6;04-642I-&A;0..0&6=144=>.7..0&<..42628B67..0&I- &

;12A.720&4-:;.8.0&TH-.-&CDDEJ&^ZVG

h-.>Y1;=58.0&A=6--0&A.6F&4-8-07-&;7-&A.74F&4-8-07-&42674.74F&7-A-0-.6-.7274.&

>2:>27204;.&A--.1A--J&>-6204--&.3204.422442IF&I-&A=;3;74--&7=842.4-G&*F020&A=6--07-&

A23.-42674.20&6.2120&-0-1B7;.04.&<;.&<-74-4-&6B7BAB67..0&7..4FJ&A.420&A--.1A-&

>2:>27204;.3--0J&A.06F1-.7.-&.3204.422442IF&;0&-00244=&4->.0-77-&27..04B<.112 &

T4;.A.44-I-4J&B12.794J&6;1A-0024&;7-:=;124V&I-&A.4F&7=842.4-&;0&>-6200244=&;7-11.74=I.20 &

<F1.112G&Th-.>Y1;=58&E]]aJ&E[GV

';=66;<.274.04F&;0&;7;.44-=4=0=4&4F>62.AAF67.&6-07-6=00-0&>2:>27204--4.;.320&

12<.44FA.720&4-<-67.G&H23.-&;0&6=3;44=&I;6-:F.<F.720&21FAF0&>.4=--12.8.0&I-&

>=4..02.8.0G&i=7.20&.3204.42244.20&>-6204-A.020&;0&-.6-AA2&4F>62.A:.F&6=144==>.7.-&I- &

6=1=44-A.720&6;842.4-J&I;420&A23.-&6F7.442122&;8I21A.77--0&1=;00;11.7274.&20.420&I==>. &

A2.4F&.8A.7.F&I-&6;84-1;.4-AA2&T$=>66.&E]]UJ&^EVG

i=4.7A23.-&;0&62762.7277F&-72A-77-&:;1..44.7420&A2>6.4B7420&12<.44FIF0FG&$;.A.44-I-4 &

;<-4&;11224&A2>6.44F<F77F&;7-77-&6-07-11.720&.3204.4224.0&1=;I.0-&A-77-1283.7490&-1=74-&

-16-20G&H-77-:>.044.A23.-0&7B04B&A-83;11.74.&.7;I20&<F2749I20&.3204.b.;.4=A.720&

6-07-11.7220&4.24;.7==4220G&TQ;=/&CDDZJ&ED]GV&(AA-44.A-.724&4->.0-062>4;I-4&;<-4&

428;66--74.&4280224&1=;00;11.7.67.&-.6-6-=320&:;1..44.724&I-&4-1;=3211.724&6FB4F0094 &
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12<.44FAF11F&ABB442IFJ&.32;1;5.;.4-J&A=.74;I-&7BAM;12I-J&I;.74-&.8A.724&A=;3;74-<-4 &

:;1..44.724&.3204.42244.07F&I-&I;.320&:;8I-14-&82&;.62=44-<-4&:;1..44.724&426;07-G&TQ;=/&

CDDZJ&EEOGV&';=>0-1.74.4&;<-4&2>.4B.720&4F>62.4F&>2:>27204--4.;.320&1F842.4F&TQ;=/&CDDZJ&

]aVG

';=>0-1.7A.&2.&;12&6B1AFF&4.23;0<F1.4B74FJ&<--0&4=042211.7274.&1-3-44=-&3>--A--J&I;8;0&

B12.79&6=47=4--0&;7-11.74=A--0G&Q28320&1=62A.020&A-83;11.74--&2>.1-.7420&>;;1.20&

;44-A.720G&#-4.;0-1.7A.77-&I;=>0-1.7A.&4->I;--&B12.7911220&.3204.b.6--4.;-72A.-J&I;.77- &

6-07-11.7211-&=1;44=<==3211-&;0&8-11.472<-&>;;1.G&';=>0-1.7A.&=72.0&6=47==&A2.3F4&

4;.A.A--0&6-07-6=00-0&IF720.0FG&TQ=;74->.020&E]]aJ&ZGV&H23.-&;0&-.0-&1=;0=4&I-244=-&

8.74;>.--&I-&4F420&4=620=4&I-244=I-&-><;I-&TR.<.6=>=&CDD^J&COVG

H--.1A-01--I=.724&==4.7<2>6;74;4J&A-.0;6724J&21;6=<-4&I-&4212<.7.;&12<.44F<F4&AB97&

742>2;4BB::.7.F&>2:>27204--4.;.4-&4;.72=3274-G&#FAF&6=<-4&<;.3--0&4B974FF&

4=16.472A-11-&KA2.3F0N&.3204.42244.AA2&==3211220J&2>.1-.7267.&4=;74-&4;.72=3274-G &

R-07-11.724&A23.-A-.72A-4&8-11.472<-4&23211220&I;6-:F.<F.74F&A23.-6;62A=74-&\ &

.8A.724&1=62<-4&6-07-11.7.-&7-0;A-1284.FJ&6==04212<-4&6-07-11.74-&>-3.;4-&I-&6-47;<-4 &

6-07-11.74-&4212<.7.;4-G&T,3207;>&CDDCJ&E[CGV

';=66;4.23;4=7<F1.02.11F&;0&6B6B&<-.6=44--&4.24;;0J&=76;A=67..0J&-><;.8.0J&

7;7.--1.7..0&7=842.7..0&I-&7;7.--1.7..0&.3204.422442.8.0G&$.23;4=7<F1.02.320&

<-.6=4=7<-11-0&1=;002&;0&0.A20;A--0&6.21211.020&I-&3.76=>7..<.020G&#2&6B6202<F4&

4262AFF0&-7.;.74-&A2>6.4B67211.7.F&720&-<=11-J&A.420&02&27.44F<F4&-7.-4G&Th-.>Y1;=58&

E]]aJ&EDGV&H23.-42674.4&1=;<-4&4;3211.7==3274-&;A.-&A==0021A.--0G&H==0021A-4&

7B04B<F4&<-1.00;.74-J&I;.4-&4283FF0&42674.20&4=;44-A.720&2>.&<-.82.77-G&Th-.>Y1;=58&

E]]aJ&E^OGV

X.76=>77.4&;<-4&B67.&4-<;.74-J&I;.11-&.3204.42244.&I-&2>;&;0&6;074>=;.4=G&i=4.724&;<-4&

<=;>;74--0&<;.A-6-7&7;7.--1.020J&6=144==>.020&I-&:;1..44.020&6FB4F049G&$;.7--14-&

==4.724&1=;<-4&2>FF0&0F6B<.AA.74F&->220;.74-J&I;77-&6;074>=;.3--0&.3204.42244.F&I-&

2>;-J&4;.7--14-&==4.724&;<-4&B67.&.3204.4224.0&I-&2>;0&<;.A-66-.AA.74-&6;074>=64.;.74-G &

T?.24.6F.020&CDDDJ&CCGV



O]

R-07-6=00-74-&A=.74=424--0&2>.4B.7274.&I;=66;<.274.0420&>=4..02.77-&I-&I;6-:F.<F.7.77F&

3.76=>772.77-&T`.11.5&E]]ZJ&EZ[VG&H23.-0&0F6BAF490&.3204.42244.4B9&4-:-84==&

==4.76>.422>.20&I-&4;.74;0&6-=44-G&H23.-&0FB44FF&A2.112&I-46=<-74.J&A.11-.7.- &

;A.0-.7==67.-&8B<.11F&6-07-1-.7.11-&:.4F.7.&;11-&I-&A.77F&;0&>-I-&:-8;.8.0&6-07-1-.7..0G &

TR.<.6=>=&CDD^J&^^GV&H23.-0&7.7F1194&6F7.44212<F4&KA2.3F0N&I-&KA=.320N&

;A.0-.7==67.-&I-&-04-<-4&A-112I-&72=>-44-<.67.G

H23.-0&7.7F1194&-=44-<-4&>-6204-A--0&I-&:.4FAFF0&B11F&4.244BIF&.3204.4224.0&-7:2642I-G &

,7.A2>6.67.&==4.724&8-11.00;11.7.74-&AFF>FB67.74FJ&6-07-1-.7420&;.62=67.74-&I-&

<21<;11.7==67.74-J&B842.7274F&:;1..44.7274-&-5203-74-&I-&6-07-11.7.74-&7BAM;12.74-&4=;<-4&

:-0;67207-&6-07-1-.7==320&4=04227220G&TQ=;74->.020&E]]aJ&[GV

$.23;4=7<F1.02.320&>;;1.&A==44==&6-07-6=00-0&.3204.42244.4B90&<-.82.77-G&#=;>.&

6-07-6=04-&1=;&.3204.42244.FF0G&RB:7F&I-&<-6--&6-07-6=04-&:.4FF&.3204.42244.FF0&B11FJ &

6-07-6=00-0&A==44=277-&AB97&.3204.42244.&A==44==&4-.&8-I--04==G&H23.-&;0&

207.AAF.7277F&<-.82277-&;:244-I-J&4;.7277-&72&1=;&6;07207=74-&4;.74-A-11-&6-07-11.7.-&

7BAM;12.4-&I-&0F696=1A.-&I-&6;1A-00277-&<-.82277-&72&-=44--&4=16.472A--0&<-08--&

0-4.;0-1.7A.-&==3211220G&TQ=;74->.020&E]]aJ&[GV

?.4FF&6=.4206.0&A=.74--J&244F&A23.-&2.&;12&6-.66.<-14-.020G&H23.-0&7.7F149&2.&7=;>--0&

<-74--&I=16.74-&A.21.:.3244F&4-.&.8A.7420&-I-4421=-G&H23.-&=72.0&82.I-74--&21..44.20 &

4;.<2.4-&I-&B>.4B67.FJ&6=0&82&B>.44F<F4&A=;6-4-&6-07-11.74-&.3204.42244.F&;A..0 &

4->:2.7..07-G&#B6BA23.-77-&AB97&6-07-11.724&I-&6-07-.0<F1.724&212A204.4&;<-4&2>.44F.0&

726;.44=02.4-&I-&6-07-11.720&6F7.42&;0&<->7.0&2:F721<FG&TQ=;74->.020&E]]aJ&OGV

5'L(KGE77C7>GC(T6>D9C6R6C(>DTCGAN>@76

)-14-;7-&==4.7.74-J&-I-06;84-.7;8I21A.74-&I-&3;6=A2042.74-&;0&I=16.7==3274-&4=44=I20&

:;1..4.66;I20J&<.>6-A.27420J&1-6.A.27420&4-.&2>.1-.7420&-7.-04=04.I;.320&:=8220&4-. &

6.>I;.4=6720&<F1.4B74F&Th-.>Y1;=58&E]]aJ&ED[\EDZVG&*2&:=8=<-4&=72.0&6-07-6=00-74-J&

7.11F&42>A.&;0&<-14.;4-&4=0021-4-=4=022A:.&\&6-07-6=04--0&1..44BB&B842.7.F&A=.74;I-J &
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4->.0;.4-&I-&-><;I-G

?;1..4.6;4&I-&82.3F0&I=16.7==74;.A.04-07-&B>.44F<F4&6;074>=;.3-&6;11264..<.7.-&

.3204.422442IF&4=;44-A-11-&0F.4F&4->.0;.4-J&A=.74;I-J&ABB442IF&I-&=76;A=67.-&TQ;=/&

CDDZJ&]OVG&?;1..44.720&=76;44-<==320&1=;A.020&4-:-84==&;7.0&K:=8=A-11-N&\&:;1..4.6;4&

6;074>=;.<-4&3.76=>77.77--0&6-07--J&FF0274FI.FG&H20274B6720&A.44-&;0&72J&6=.06-&

:.46F112&6-07-&8B<F67BB&I-&7.420&42622&4;3211.7.67.&4->I;4=4&6;074>=64.;4G&Th-.>Y1;=58&

E]]aJ&C^ZGV(#B6B:;1.4..6-0&>24;>..6-77-&6-07-6=00-74-&A=.74=424--0&I-46=<-74.G&

'=166.7:;1..4.6;4&6FB44F<F4&6-07-11.74-&0.A2F&:=82.77--0&I-&4-=74-11--0&>..::=<.77-&

1-6-0;.77--0G&R-07-6=00-0&0.A.&<;.&>;.66=-&7.211F&A2>66.0FJ&6;042674.0-&I-&

A-83;11.7==420-G&T`.11.5&E]]ZJ&EDZGV

"3204.42244.20&>-6204=A.7277-&;0&=72.0&6B72&0-4=>-1.7;.<-74-&B67.062>4-.74-A.7274-&

T';6.020&c&'=8.1-&E]]^J&]CVG&?;1..44.724&I;84-I-4&27.44F<F4&6-07-11.720&I-&240.720&

.3204.4224.0&=72.0&6..042F0F&I-&721<F>-I-.720-J&A=44-&>-I-4&2.<F4&:2>=74=&B67.190&

6;62A=67..0&T`>;/0&CDD[J&E^VG&"3204.4224.0&A==44=<==44-&I-&I;=74-<==44-&:..1;424--0&

2>.1-.7420&>-6200244=I20&6-07-6=00-0&4->.0;.320&4--672G&#FAF&62>4;A=6724&

4=><-=4=<-4&<-1.6;.4=.8.0&8.74;>.-0&4-:-84=A..0&7--3-67220&4=62-&<F.424B112&

7B04B:2>F112&4-.&6=144==>.112G&T`>;/0&CDD[J&ZGV

_842.790&IF720.11F&;0&0..0&2>.1-.724&4->:224&I-&.04>277.4J&244F&A216;&<-:--77-&

B842.76=00-77-&2.&4;3200F69.7274.&;12&<-.0&B84F&<2>7.;4-&B842.790&8.74;>.-74-G&

H2002.7BB7&;0&B84F&7==>.&6;0b1.64.20&-1=2&6=.0&0B6B.7BB76.0J&I;420&-.0-&19B4BB&

-.0-6.0&C\^&6.1:-.12<--&4=16.04--&B842.790&A2002.7BB3274FG&T!A.48&E]]]J&EOGV&,>.&

b-64.;4J&;1.<-4&02&7.4420&1=;66.-J&=76;04;I-J&-1=2.4-&4-.&240.7BB67.FJ&6-A::-.12<-4 &

:FF7B74F&:=8=A--0&6-07-6=00-0&:=;1274-J&6-07-6=00-0&7==11-G&!-A-11-&02&7--<-4&

<-14--&AFF>.4211F&A=.320&>B8A.20&8.74;>.--G&R-07-11.7.-&8.74;>.;.4-&6.>I;.424--0&6;6;&

-I-0&==3211220&I-&==324&<2>7.;4&82.I-74-<-4&0B6B.74F&<-14->-6200244-G&T`.11.5&E]]ZJ&aEGV

R-07-6=04.-&4=;424--0&==3211220&:F.<.44F.0&T`.11.5&E]]ZJ&OVG&R-07-6=00-0&1=;A.020&

;0&I-46=<--&==32112204=16.472A.74-W&I;6-.720&7=6=:;1<20&:.4FF&:F.<.44FF&6-07-11.724 &

.074.4==4.;4&0..0&244F&02&7;:.<-4&8-11.472<.20&B842.76=00-11.7420&>B8A.20&I-&
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.074.4==4.;.320&4->:2.7..0&T!A.48&E]UOJ&CDOVG&R-07-6=00-0&>-6204-A.720&:>;7277.4&

6276.44B<F4&6-07-6=00-0&B842.7420&-7.;.320&<--1.A.7..0&I-&7..>4FA.7220&4=12<.112&

7=6=:;1<.112G&#F.4F&;<-4&A=.74;4J&ABB4.4&I-&&7BAM;1.4J&8.74;>.-11.724&:2>.04224&I- &

>.4=--1.4J&I-24=0&6=144==>.0&-16=:2>F.724&;7-4J&-><;4J&4.23;4&I-&-7204224J&-1=220&4-.3;4&I- &

>27=>77.4&726F&B842.724J&AFF>.4211B4&;.62=324&I-&<21<;11.7==324G&T!A.48&E]]ZJ&U]\]DGV

+.252>4.0&I-&p62>.0&TCDD^J&UZV&4=46.A=6720&A=6--0&4;.A.44-I-4&0;74-<-4&=72.AA.420&

27..0&6-07-11.720&7BAM;1.720&:-.6-0&8.74;>.-11.7.02&:2>.042.0220&I-&B842.7.02&

A=.742.0220J&6=0&82&B>.44F<F4&7--3-&.32--1.<-74--0;44-I-0&.3204.b.;.4=A--0&;A--0&

6=144==>..07-G&H=.74.&I-&:-.6-0&4=04=&;<-4&6;11264..<.720&.3204.4224.0&>-6200=7:-1.6;.4- &

T+.252>4&c&p62>&CDD^J&aaVG

)-6..04=02.77-&6-07-6=00.77-&6-07-1-.7.-&A=.74=424--0&6-07-6=00.74-&I-46=<-74.&

:.20.11FJ&8=;A--A-44;A.11-&62.0;.11-J&I;46-&;<-4&0..0&4=44=I-J&2442.&0..4F&4.23;7424- &

A=.74=44-A.7267.G&,7.A2>6.67.&6FB&I=16.720&>-6200=6720&23277F&1.28=<-&

6-07-11.7<-14.;0&1.::=J&I;4-&2.&2327&8=;A-4-G&T`.11.5&E]]ZJ&UGV&'-46=<-&A=.74=44-A.020J&

K1.:=4=7N&<->A.74--J&244F&2AA2&=0;83-&6;4.A--4-&T`.11.5&E]]ZJ&ECaVG

(>6.:F.<F0&0-4.;0-1.7A.77-&4F>62.A:.F&;<-4&B12207F&:.20.AAF4&7-0-4W&A2J&4FAF&I- &

4FF11F&T`.11.5&E]]ZJ&][VG&`.11.5.0&TE]]ZJ&EOOV&A=6--0&:;1..44.724&:=8=I-4&6FB44F<F4&

>=4..0.0;A-.7274.&A;0.6;0&207.AAF.74F&:2>7;;0--G&HB97&:FF6.>I;.4=74;.A.44-I-4J&

6;1=A0.74.4&I-&4-1;=74;.A.44-I-4&:=8=44212<-4&1=6.I;.4-&6-07-11.720-&A2@>B8AF0FG &

i=4.7;7-74;11-&A2@7-0-&27..04BB&8-><2AA.0G&T`.11.5&E]]ZJ&EEZGV

!.7F11B44F<F0&A2@7-0-0&6FB449&;06.0&B12.020&:..>>2&:;1..44.7277-&3.76=>77.77-G&$;.7--14-&

4F11F&;7;.424--0&7;1.3-->.7==44-&21.&4=00244-&7..4FJ&244F&;12AA2&7-A-77-&<202277FJ &

4;.7--14-&7-0-0<-1.00-77-&4--7&:B>.4FF0&-><;<-14-.7==4220W&I;84-I-&;44--&;.62=320&

:=8=-&6;6;&6-07-0&:=;1274-G&,:F721<BB7&720&7=84220J&62.4F&KA2.11FN&;.62-74--0&

4->6;.424--0&726F&7-0-0&A2>6.4B6720&1-66--A-4;0&1..62&;<-4&:;1..44.720&3.76=>77.0&

4F>62F&<;.A-<->-G&Th-.>Y1;=58&E]]aJ&C^aGV&`.11.5.0&TE]]ZJ&EEOV&4=46.A=6720&A=6--0&

AB97&K6-07-6=04-N&;0&4.23;4=7<F1.02.77F&4;.A.44-I.20&I-&:;1..4.66;I20&-862>-77-&

6FB4977FG
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`.11.5.0&TE]]ZJ&EaOV&A=6--0&0-4.;0-1.7A.&;0&-.0-&<--4.0=4&.3204.42244.20&.3204.4224.0 &

:-.66--G&R-07-11.020&.3204.42244.&;0&6;;742&4=44=I-&;124=67.-&6-07-6=00-74-J&

A--.1A-74-&I-&:-.6-74-AA2&A--.1A-77-G&`.11.5&:-.0;44--J&244F&0F.4F&;124=67.-&4=122 &

1.:=44--&3.76=>7..<.7274.J&I;44-&02&7F.1B44F<F4&:-.66-07-&-I-4421=4-:;.0-G &

+=4..0.0;A-.720&4=4=4&6.21206FB490&4-<-4&A=.74=44-<-4&I-46=<-74.&6-07-6=00-74-G &

T`.11.5&E]]ZJ&]^GV&(>6.:F.<F0&0-4.;0-1.7A.0&FF0.&;0&6=.4206.0&<--4.A-4;0&I-&

8.20;74=0=4&T`.11.5&E]]ZJ&EZ[VG

R-07-6=00-0&62>4;A=7&62>>;4--0&A23.-77-J&:;:=1-->.6=144==>.77-&I-&6-07-11.7277-&

8.74;>.-06.>I;.4=67277-G&$=1;6720-&;0&6=<.-J&62>4;A=67.-J&8.74;>.-11.7.-&4-:-84=A.-&I-&

6-07-11.7.-&7BAM;12I-J&I;46-&>2:>27204;.<-4&B842.7.F&6;62A=67.-J&I;46-&-04-<-4&

6-07-6=00-112&A2>6.4B6720G&KR=<.4211=0&B842.790N&IF720.0F&0F2AA2&.472AA2&

;7-11.7.67.&62>4;A=67277-G&!2&-04--&A2>6.4B74F&B67.190&->6.72112&;12A-77-;1;112&I-&

1..44FF&I;6-:F.<F.720&21FAF0&6-07-11.7220&6;84-1;;0G&T*-11&E]]]J&[UGV

R-07-11.720&6=144==>.0&3.76=>77.&>-6204--&.3204.422442IFJ&I;46-&7.I;.44=<-4&

A;0.A.21.7274.&A2002.7BB320&I-&4=12<-.7==320&<F1..0&T*-11&E]]]J&ZDVG&R-07-6=00-0&

62>4;A=67277-&:-.0;424--0&I-46=<==44-J&:2>.00244F&I-&-I-44;A==44-&\&6-07-11.020&

.3204.42244.&27.424FF0&-16=:2>F.7267.J&-.0-&;12A-77-&;112267.G&R-07-11.71=;002&

:=;1274--0&;0&.6=.020&I-&A==44=A-4;0G&R;1A-7&3.76=>7..<.020&74>-425.-&;0&:2>.04220&

6267.A.020J&021IF7&:2>=74-A.7ABB44.G&?2>=74-A.74->.0-&:-.6-04--&6-07-6=00-0J&

6-07-0&I-&6-07-11.720&1=;04220&0..0&<->8-.7220&-.6--0J&244F&4;3211.720&-I-0&7.I--0&72&

6-4;--&ABB44.720&-I-0&=7<--0G&T*-11&E]]]J&[]GV

"32;1;5.724&62>4;A=6724&<-.6=44-<-4&.8A.7420&0F62AB67..0&A2002.7BB3274F&I-&

0B6B.7BB3274F&I-&7.420&<-.6=44-<-4&82.3F0&<-1.04;.8.07-G&H.4F&1F82A:F0F&62>4;A=6724&

;<-4&4;3211.7.-&7;7.--1.7274.&I-&:;1..44.7274.&6;244=I-&.3204.422442IFJ&7.4F&<;.A-66--AA.0 &

02&<;.<-4&A;4.<;.3-&.8A.7.F&4;.A.A--0G&`>;/0.0&A=6--0&.32;1;5.724&<F.44224&

.3204.4224.74F&1F8274B<F4&$-./-0.77-&;.62.4-&.3204.422442IFG&T`>;/0&CDD[J&C[^GV

!26F&R..0-&244F&$-./-0&AFF>.44212<F4&$-./-0.0&A2002.7BB320&I-&4-./-0.1-.720&
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.3204.4224.0&4FAF0&:F.<F0&4-<;.442.3207-&A=6-.7274.G&+-6204=<-4&62>4;A=6724&;<-4 &

B>.4B67.F&;.62=44--&4-.&1=;00;11.74--&<F.44224&6-07-6=00-74-&4-.&240.7274F&>B8AF74FG &

R2>4;A=6724&A==44=<-4J&6=0&:;1..44.724&4-<;.44224&I-&7=84224&=16;A-.8.0&A==44=<-4G &

T`>;/0&CDD[J&OGV

R..0-&0F622&6-07-6=00-0&>-6204=<-77-&62>4;A=67277-J&244F&$-./-0&;0&6==1=0=4&

R..0--0&A=.0-.7.74-&-I;.74-&1F84.20G&R..0-&-04--&8B<.0&:.2020&>;;1.0&27.A2>6.67.&

$-./-0.0&-16=-7=6-7>B8A.112G&$-./-0.0&==324&>-6204=<-4&62>4;A=6724&:=;1274--0&

1;.4;04-<-4&4-./-0.1-.74-&.3204.42244.F&6..0-1-.7274-&6-07-6=00-74-&4.23;74-A-11-J&244F &

-16=:2>F.782.A;4&;<-4&<-.6=44-0224&4-./-0.1-.7==4220&6=144==>.7274.G&T`>;/0&CDD[J&

E]\CEGV

+-6204=<.-&62>4;A=67.-&1=;3--0J&7.11F&0-4.;0-1.74.4&0F62<F4&A=.0-.7==320&

4->6;.44-<-0&-16=:2>F.7BB44F&T`>;/0&CDD[J&E^CVG&H=.0-.7-.6;I20&.3204.4224.0&

-=42044.7==7&<2>>-44=0-&==32A:--0&;0&62>4;A=67211.020&I=;0.J&.32;1;5.020&74>-425.-G&

P0&821:;A:--&A-0.:=1;.3-&4.24;-&6-=6-.7274-&A2002.7BB3274FJ&7.11F&A=.320&;0&

<-.62-&27.44FF&<-74-<F.442.4FG&T`>;/0&CDD[J&EO[GV&`>;/0&;0&7.4F&A.214FJ&244F&240.020&4-.&

6-07-11.020&.3204.42244.&:2>=74==&B842.7220&B842.76=00-11.7220&6;62A=67220J&I;6-&

7.7F14FF&AB97&4-1;=3211.720&I-&:;1..44.720&6;62A=6720G&"3204.4224.11F&2.&7..7&;12 &

4262A.74F&A=.0-.7==320&4-.&7-A-01-.720&6=144==>.0J&7B04B:2>F0&4-.&27.@.7.20&6-077-G&

T`>;/0&CDD[J&CGV

+-6204=<-4&62>4;A=6724&4->I;-<-4&A-83;11.7==67.-&:->-04--&0..4F&>-6204-<.20&-72A--&

B842.76=00-0&<-14-8.2>->6.-77-G&$-./-0.0&<->7.06.0&<.8>2F0&12.>.0&7B12.12AF&==7.&

>-6204=<-&62>4;A=7&4->I;--&A-83;11.7==44-&$-./-0.0&4-7-<-14--0G&R..0-0&62>4;A=7&

:=;1274--0&<-8<.74--&<-08--&=16;A-.720&.A:2>.-1.7A.0&.32--&I-&4->I;--&

A-83;11.7==44-&7--3-&8-14==0&>.6-7J&6-:.4-1.74.020&$-./-0J&*;056;05.0&I-&H-Y-;0&

4-:--0G&T`>;/0&CDD[J&CCEGV
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<'(!3"/!32#.(,"!;[J!!"-

R-07-6=04--&6F7.4211FF0&:>27.32044.&L820&!8=.@M.-0.0&6;>>=:4.;76-03--1.0&-.6-0-&

4-./-0.1-.7.77-&7-0;A-1283.77F&<->7.0&;0521A-62762.7274.G&P0521A-0-&;<-4&I;6;&

:-8-4&4-./-0.1-.724&:;1..4.6;4J&L820&24=020F77FJ&4-.&R..0-&I-&720&:;1..44.020&I;84;G

$-./-0&AFF>.44BB&20020&6-.662-&7=842277-&R..0--0&I-&_83B7<-14;.8.0G&$-./-0.1-.7420&

1284.20&==4.7.77-J&:FF6.>I;.4=67.77-&I-&-7.-04=04.I-@->4.66212.77-&R..0-&A-.0.4--0&[]&

62>4--&I-&_83B7<-11-4&[a&62>4--G&(>4.66212.4-&;0&B842207F&EUEG&!==>.0&;7-&

A-.0.00;.74-&4=122&:FF6.>I;.4=67.74-&I-&-7.-04=04.I-@->4.66212.74-&21.&6-04--;44-<-74- &

-.02.74;74-G&R..0-&A-.0.4--0&^Z&:FF6.>I;.4=67277-&4-.&-7.-04=04.I-@->4.6621.77-J&6=0&

B842207F&4=46.0&OE&6-04--;44-<--&42674.FG&_83B7<-11-4&A-.0.4--0&CZ&42674.77FG

$-.:2.&$.A27&6.>I;.44--&:FF6.>I;.4=67.77--0&I-&-7.-04=04.I-@->4.66212.77--0&202AAF0&

R..0-74-J&L8.0-&?;74&4--7&_83B7<-11;.74-G&aD&:>;72044.-&$-.:2.&$.A27.0&6-04--;44-<.74-&

^a&42674.74F&A-.0.4722&R..0-0G&L8.0-&?;74&A-.0.4722&A--0&^a&:>;7204.77-&C[&I=4=74--0G&

_83B7<-11-4&4--7&A-.0.4--0&[C&:>;7204.77-&L8.0-&?;74.0&I=4=.74-J&$-.:2.&$.A27.0&

6-04--;44-<.74-&->4.66212.74-&_83B7<-11-4&;0&27.11F&^U&:>;7204.77-G&!2=>--<-67.&20.420&

-.02.74;77-&;<-4&27.11F&_83B7<-14-.0&1..44;1-.020&'-:-0.&T]&62>4--V&-726-=::;I-&R..0-0&

6-077-&4280B4&)20FIFJ&TZV&(-7.-0&428;66==7.8A2&!.05-:;>2&TZV&726F&h.1.::..0.4&T[VJ&

A.77F&:>27.32044.&e1;>.-&H-Y-:-5-1@(>>;B;&I=1.74.&8F4F4.1-0&CDDO&821A.6==77-&

<-11-06--::-=7B>.4B6720&4-6.-G

$-.:2.&$.A27&I=16-.7.&L820.0&4-:-=67274-&A2162.0&6-67.&62>4--&202AAF0&

:FF6.>I;.4=67.-&I-&-7.-04=04.I-@->4.66212.4-&6=.0&L8.0-&?;74G&$-.:2.&$.A27.0&

-7.-04=04.I-@->4.66212.4-&6.>I;.44.<-4&=72-4&8206.194J&6=0&L8.0-&?;74.0&-.0;-0-&

-7.-04=04.I-0-&4;.A.&d.11.-A&h-05G&L8.0-&?;74&2.&I=16-.77=4&1=6.I;.320&A.21.:.42.4FJ &

4;.7.0&6=.0&$-.:2.&$.A27J&I;6-&7-.&76-03--1.0&-.6-0-&A.21.:.42.4F&$-./-0.0&1.7F67.&

27.A2>6.67.&_83B7<-11;.74-&I-&,421F@(b>.6-74-G

i=4.7.-&$-.:2.&$.A27&I=16-.7.&Oa&I-&L8.0-&?;74&Z^G&$-.:2.&$.A27.77-&;1.&20.420&==4.7.-&
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76-03--1.74-&aG&I-&UG&A->>-76==4-J&A.06F&IF16220&AFF>F&<F820.G&L8.0-&?;74.77-&==4.7.-&

;1.&20.420&[G&I-&ZG&A->>-76==4-G&'=44=I20&AFF>F&:.2020.&720&IF16220&I-&UG&:F.<F0&IF16220&

<F820.&721<F74.G

$=16.04-0.&A=6--0&6-04--;44-<-74-&-.02.74;74-&I-&==4.7.74-&2>;44==&72.472AF0&

3.76=>77.-J&I;46-&>B8A.44B<F4&6-84220&:FF>B8AFF0W&R..0-&;0521A-0-&@>B8AFF0&

6==1=<-4&?221+1$@&B++4+M$%&'()*+,-+21$02BB@*5,2M$.+B6.51$@&:2$I-$451152)(('51$

*+1B2&@3.76=>77.4G&?-8-4&:;1..4.6;4&:FF>B8AF&7.7F14FF&+*@-61$,+0)2M$.+,6$.6B+425)$I-&

46:+,2)-251$4++&@3.76=>77.4G

<'&(;7796(G9YDEA696

R..0-&;0521A-0-&@>B8AF0&3.76=>77.4&0F62<F4&R..0-0&-.82=44-<-0&$-./-0.112&2>.1-.7.-&

;0521A.-G&R-07-6=04-&AFF>.442122&.472FF0&2>;44=A-11-&R..0-74-G&R..0-&=86--&$-./-0.-&

7;4.1--11.7274.J&A=44-&AB97&4-1;=3211.7274.&B1.<;.A-.7.11-&>27=>772.11--0G&R..0-&AB97&

A=46.74--&$-./-0.0&7=83244-&_83B7<-14;.8.0o&7-A--0&-.6--0&R..0-0&;12A-77-;1;&

42622&4=;0&7=84220&4->:2211.7267.G&'-6;&6..0-1-.7220&I-&4-./-0.1-.7220&.3204.42244..0 &

=86--&$-./-0.0&<-6-=44-&I-&32A;6>-4.--G&$-./-0&0FB44FB4BB&AB97&A2002.7BB320&

<-06.0-G&R..0-74-&;0&A2002.7BB3277F&4=11=4&8=;0;I-&-7.;.4-W&A-002>A--14-&4=11=4&

R=;A.04-05&8-8A;44==&<.8>2F77F&3.76=>77.77-&A;0274.&0B6B824620&;0521A.20&

1F842267.G

R..0-0&;0521A-67.&0F62<.F&3.76=>772I-&6FB424FF0&$-.:2.&$.A27.0&I-&L8.0-&?;74.0&

==4.7.77-J&:FF6.>I;.4=67.77-&I-&-7.-04=04.I-@->4.66212.77-&202AAF0&6=.0&:-8-4&:;1..4.6;4&

@>B8AF0&3.76=>772I-&T1..42&OVG&'=4=.77-&27..04BB&A;0.-&3.76=>772I-&:FF11266F.0&I-&

1.A.44F.0G&H2002.7BB320&<-06.@&3.76=>77.&;0&A;12A:.20&1284.20&6FB424B.0J&

_83B7<-14-.0&:.66=<21.&@3.76=>77.&:=;1274--0&<F8.420&6FB4244BG

G"#"#$?221+1$@&B++4+$C'2)B@:))2

X.76=>77.77-&6-07-6=04--&6F7.4211FF0&=8-44=0-G&"7;&0--:=>.&R..0-&=86--&$-./-0.-G&

$-.:2.&$.A27&:-.0;44--&R..0-0&7;4.1--11.74-&A-84.-W&7.11F&;0&B1.<;.A-.7274.&202AAF0&
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-72.4-&6=.0&$-./-0.11-G

Kd-78.054;0&2.&=76;&7;4.1--11.720&2:F4-7-:-.0;0&6-7<-<-0&$-./-0.07-1A277-&-742.44-.0J&<--0&
72&0F622&4.1-04220&;12<-0&I;&0B4&R..0-0&8B<F67.GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&CJ&
OGEEGCDDOV

$-.:2.&$.A27&:216FF&R..0-0&8B966FB74F&I-&$-./-0.0&B83.74FA.74F&R..0--0G&Q284.&

6.>I;.44--&=72--0&;44227220J&244F&R..0-&;0&7==00-00=4&7-4;I-&;8I=67.-&$-./-0.-&6;84.G

KR..0-0&:=;1=74=7A20;4&;<-4&6-7<-0224&<=;7.44-.0&6-67.0=A2>;.7.-&1=6=I-G&R..0-&;0&;74-0=4&
:.46F112&628.4244BIF&-72.4-&)20FIF14F&I-&0B4&B1.&UDD&R..0-0&;8I=74-&;0&7==00-44=&$-./-0.-&
6;84.GN&T$-.:2.&$.A27&:FF6.>I;.4=7&OJ&EDGEEGCDDOV

R-=8.7421=&<.274.44FF&4.1-04220&6.>2B3274F&I-&6..>2274F&4283F&-7.-112&I;4-.0&\&<.8>2F0&

12.>.0&7==00.44212A-&-72.320&8-06.04-&_83B7<-11;.14-&;1.7.&72&I;6.0G&$-.:2.&$.A27&

<F.44FF&R..0-0&7==00.44212<-0&7;4--&$-./-0.-&<-74--0G&H--&>2:>27204;.3--0&

=86--<-67.J&:21;44212<-67.&I-&6-07-6=04--&:-.0;74-<-67.G

R..0-11-&;0&A=.4-6.0&B1.<;.A-.7.-&>27=>772I-&6=.0&-7224G&H--&;0&4;42=44-0=4&R..0-0&

4-7-<-11-0&:2>=74-I-0&!=0&_-4@720.0&=021A-4G

K_67.&4;84;>.&!=0.0&=021A.74-&;1.&>-6204--&>-=4-4.2&$..M24..0J&A.6F&4;42=4=.&4FAF0&<=;320&
82.0F6==77-G&!=0.0&.7;&7==00.421A-&6;1A20&<-14-<-0&A2>.7-4-A-0&>-6204-A.7274-&2421F.7220J&
.4F.7220&I-&:;8I;.7220&R..0--0&;0&AB97&4;3211.7==44-J&62>4;<-4&A-002>A--0&4=46.I-4GK&TL8.0-&
?;74&:FF6.>I;.4=7&EUJ&E]GEEGCDDOV

).8>2F&12.>.&<->;.44--J&244F&.7;&R..0-&.A22&$-./-0.74-&1-8I-66==324&I-&:FF;A-4J&I;7 &

$-./-0&I;=74--&2327&:..>=0&<2>>-0G&X.76=>77.77-&6-0024--0&A=>8244-&7..4FJ&244F&R..0-&

:B>6..&4262AFF0&$-./-0.0&4-1;=3211.7274.&>..::=<-.7267.&.47274FF0G&$FAF&6=<-4--0&

;7-67.&R..0-0&7==>4-&7==00.421A--J&I;06-&1;:=11.720-&4-<;.44220-&;0&1..44FF&$-./-0&

.472207FG&H=.4-&4-<;.442.4-&R..0-11-&2.&4F77F&3.76=>77.77-&<;.&;11-G

K"472-7.-77-&6=16=B842B67.20&0;>A-1.7;.A.020&R..0-0&I-&$-./-0.0&<F1.11F&;0&R..0-0&
4-1;=76-00=742.7..0&0;I--<-0&B83.74BA.774>-425.-0&4F>62.0&;7-G&R..0-&42622&$-./-0.0&
>..::=<-.7267.&.47274FF0&I-&<.2&7==>2AA-11-&6;;11--0&$-./-0.74-&:FF;A-4&I-&1-8I-66==324J&
0F.0&1;:=14-&7--<=44-20&B83.74BA.74-<;.44220GN&T$-.:2.&$.A27&:FF6.>I;.4=7&OJ&EDGEEGCDDOV

R..0-0&27.424FF0&=86--<-0&$-./-0.-&AB97&=I=44-=4=A-11-&7-->2112&:-.6-11.7.-&

:;1..4.66;I-&1.28.421120&I-&7.0.720&12.>.0&4.23;4=7<F1.02.4F&>-8;.44-20G&Q.7F67.&R..0- &

>-I;.44--&$-./-0.0&3.:1;A--44.7.-&:;00.74=67.-G&R..0-&B>.44FF&274FF&$-./-0.0&

3.:1;A--44.724&7=84224G&$FAF0&<=;67.&$-./-0&4=><-=4==&7-1-.7220&3.:1;A-4.--0J&A.6F&
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0FB44FB4BB&3.76=>77.77-&8F:2F11.720F&-7.-0-G

K';6-.720&A--0&4FB4BB&8->I;.44--&3.:1;A-4.--J&A=44-&A.06FF0&A==0&A--0&2.&4-><.472&4283F&7.4F&
$-./-0.0&4-<;.0J&>-8-74-&>..::=<-.720-&K;74--67220N&3.:1;A--44.74-&4=00=74=74-&I-&-<-4-67220&
3.:1;A--44.7.-&6-0-<.-G&@@@&$-./-0.0&4FB4BB&8..::-.11-&BA:F>.&6-07-.0<F1.74F&B842.79FJ&6=0&72&
B>.44FF&4283F&:.20.AAF06.0&-1;.44220G&!2&2.&<;.&;11-&-<;.0&I-&7=;>-&42;.74--0GN&T$-.:2.&
$.A27&-7.-04=04.I-@->4.6621.&aJ&]GEEGCDDOV

$-./-0&6FB44FF&3.:1;A-4.-77--0&A;0201-.7.-&62.0;I-G&(5204.4&;<-4&27.11F&-.02.74;77-&

>=07--74.J&7.11F&L820&<24;7.&82.3F0&4=><-11.7==42207-J&6=0&8F0&2.&7=;74=0=4&

:-1I-74-A--0&2>.4B.7>-8-74;07-&6FB490&B67.4B.76;84.-G&,04.020&:>27.32044.&Q22&$205@

8=.&426.&<.>8220&E]]D@1=<=0&;8I=76>..7.0&-.6--0W&*F0&.1A-.7.&;12<-07-&4.24;.020&7..4FJ &

244F&R..0-0&$-./-0..0&7==04--A-4&;8I=6724&;<-4&7==4->2.4-&I-&0F.0&:-1I-74.J&244F&

$-./-0.11-&;0&<-6;;I.-&A-002>A--11-G&)-6;;I-4&421;.4244..0&AB982AA.0J&286F&I==>. &

7.67.&L820&<24;--&K7-1-.7.-&4284F<.FN&7=;>.44-<.20&4=><-11.7==4220G&$-./-0&6FB44FF&

AB97&1;MM-=7b.>A;I-J&A=44-&:216FF&0..320&<=;4-<-0&7-->20&7-1-.7==324&>-8-74-&R..0-0&

6;><..0G

K?>27.32044.&6FB44.&^Z&$-./-0.0&3;11->.-&K1;MM--A.7220NJ&OJO&A.1I;;0--&K32A;6>-4.-4;.A.20&
4=62A.7220NJ&CJZ&A.1I;;0--&K6-07-6=00-0&B>.4B67..0&1..44BF&_83.74B02.7..0&6-07-6=04..0NJ&
^JC&A.1I;;0--&K.8A.7;.62=67.20&4=62A.7220N&I-&ED&A.1I;;0--&K6-07-6=00-0&6-07-.0<F1.720&
4.1-0&1--I204-A.7220NGNT$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&^J&[GEEGCDDOV

R..0-&>2:>27204;.3--0&3.76=>77.77-&6;=1=6.=7--I-67.W&720&62.0;4&$-./-0.0&1..44;1-.7420&

7--A.7267.&:=;1211220&;<-4&61-77.724&1-8I;04-J&=86-.1=&I-&6.>.74B7G

K,0020&8=.::=6;6;=74-&R..0-&B>.44.&<-11;.44--&$-./-0.0&-b>.66-1-.7420&3.:1;A--44.7420&
1..44;1-.7420&7B3FA24&I-&A.2124&.1A;.44-A-11-J&244F&826.0&<;.<-4&;7-11.74=-&6;6;=67220G&R=6--0&
$-./-0.0&<..3274F&-b>.66-1-.7274-&1..44;1-.7274-&2.&6=.4206--0&.1A274B0B4&:-.6-112G&@@@&R..0-0&
-<;6F4.7BB7&>-8-0I-;77-&-b>.66-1-.7.112&6-07-6=00.112&;0&-16-0=4&<-6-<-74.&=8-4-&$-./-0.0&
3.:1;A--44.7.-&7=842.4-&720&-b>.66-1-.7..0&1..44;1-.7..0GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&E^J&
ECGEEGCDDOV

X.76=>77.77-&-I-4211--0J&244F&$-./-0&2.&<;.&;11-&0;>A--1.&A--&R..0-0&4-6.-G&R..0-&;0&

8.1I204F0B4&$-./-0.0&6-07-.0<F1.7.77F&IF>I2749.77FJ&A.6F&;0&<.20B4&$-./-0.77-&

.8A.78206.F&!->7@2:.32A.-0&-.6--0G&P0&7..7&820520<-->-11.74-&;11-&R..0-0&2>.74FAFG

&KCDD^&!->7.0&:=862-A.720&-.6--0J&A.6F&<2.&a^&4-./-0.1-.720&820520J&H->5->24&L8-0&-=44;.&
R..0-0&6;AA=0.74.:=;1=244-&7-1--A--0&4;4==320&R..0-0&!->7@4-:-=67.74-J&A.6F&I;84.&720&
12<.FA.7220&$-./-0..0&*;056;05.0&6-=44-GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&E^J&
ECGEEGCDDOV

^H.6F&4-8-07-&0;>A--1.&<-14.;&<-8<.74-.7.&6-07-11.74-&:=;1=74=74--0&274FF67220&<.8;11.720&
8B966FB6720&I-&:->-04--67220&6;4.A--07-&4=><-11.7=44-GN&T$-.:2.&$.A27&:FF6.>I;.4=7&OJ&
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EDGEEGCDDOV

R..0-&7..7&>-I;.44--&7-->20&4262A.7.FJ&A=44-&7-A;.0&42622&$-./-0&.472&R..0-0&:21;77-G&

R-07-6=04-&4=00.74--&>-I;.4=67207-W&27.A2>6.67.&720J&244F&;1BA:.-1-.7420&7--04.&

$-.:2.8.0&;0&A-83;4;04-&0--:=>.0&:-.0;74=6720&4-6.-G&R-07-6=04-&4=0422&.47207FJ&

<-.66-&:2.1--6.0&.472FF0&6;<-74.&A=.8.0G

X.76=>77.&:216FF&R..0--J&I;420&;A-0&6-07-6=00-0&:.4FA.020&27.11F&A--.1A-11-&;0&

62.0;&:B7BF&8205.77FG&X.76=>77.&4;3.742122J&244F&A==4&;<-4&6..00;74=0224&$-./-0.74-G&

R..00;74=0224&A--4&;<-4&(-7.-0&A-.4-J&32A;6>-4.;.4-&I-&_83B7<-14;I20&7;4.1--11.7.- &

1..44;1-.7.-J&6=420&'-:-0.G&R-07-.0<F1.720&A23.-0&1F70F;1;&7-->211-&4283FF0&721<F67.G &

$-./-0.74-&19B4BB&AB97&6-07-.0<F1.7274.&A2>6.44F<.F&8206.19.4FW&#;M21@<;.44-I-&I-&

;1BA:.-<;.44-I-G&$-./-0.1-.7.-&;0&6-.66.-11-J&82.3F0&IF>I274907F&;0&7==>.0&

=16;6..0-1-.7420&IF>I2749J&62>4;;&$-.:2.&$.A27G

i16;A--1-.724&2.<F4&<F144FAF44F&4FB7.0&BAAF>>F&$-./-0.0&<-.62--&-72A--&R..0-0&

8F.>.00F0&=8>.0-G&$-./-0.0&7=832&R..0--0&<-.6=44--&1284.20&A=6--0&A=.8.06.0&

A-.8.0G&&R..0-&>2:>27204;.3--0&=86-67.&A=.1126.0&32A;6>-4.;.112&4-.&(-7.-0@

$BB020A2>20&-1=220&A-.112G

K?26.05.0&4-<;.44220-&0FB44FF&;12<-0&6-07-.0<F1.720&B83.74B0220&>.04-A-0&1=;A.020&
32A;6>--44.7.-&6-07-6=04.-&<-74--0J&726F&$-./-0.0&3.:1;A--44.020&4=6283=44-A.020GN&T$-.:2.&
$.A27&-7.-04=04.I-@->4.6621.&E^J&ECGEEGCDDOV

K';7&7.0.020&12.>.&<;.44--&4=12<-4&<--1.4&I-&1=;&1F82.72AAF0&7=84220&R..0--0J&-1=220&
<;.A-4-7-:-.0;&6;84--&8--74220J&A=44-&72&<-.6=44-.7.&AB97&6-.66.20&"4F@(-7.-0&
32A;6>--44.720&<;.A.20&4=><-11.7==4220&I-&628.4B67220GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&
CCJ&EOGEEGCDDOV

$-./-0&27..04BB&3.76=>77.77-&721<F74.&2>.1-.720-&6=.0&R..0-&I-&6;AA=0.74.3.64-4==>.4G

K$-./-0&;0&$-./-0&I-&R..0-&;0&R..0-G&$-./-0&;0&<-:--&A--J&R..0-&2.&;12G&@@@&)-.0&
6;AA=0.74.A--4&;<-4&8=;1.77--0&<-14.;.320&<.>-11.7.74-&0.A.74FG&R..0-0&I-&?;8I;.7@R;>2-0&
.1A.721<F4&.472<-14-.724&3.64-4==>.4&;<-4&1.7F00224&7-0;I-J&6=420&K6-07-0&4-7-<-14-N&I-&
K32A;6>--44.020&4-7-<-14-N&<.>-11.7..0&0.A..07FG&@@@&R276=7421=&$-./-0.0&0.A2FA.7274F&0..0J&
244F&0.A.&AFF>.4421.7.&720&.4720F.7BB320J&;0&891B0:91BFG&T$-.:2.&$.A27&-7.-04=04.I-@
->4.6621.&CDJ&EZGEEGCDDOV

R..0-0&1.7F67.&$-./-0&>2:>27204;.4==&6-04--;44-<-77-&-.02.74;77-&2>.1-.7267.&6=.0&

!.05-:;>2J&I;6-&;0&27.A2>66.&7=1I24=74-J&A=44-&$-./-0.-&I-&24206.0&R..0--&
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428;66--AA-74-&8-11.00;74-G&?;1..4.6;4&27.44F<F4&AB97&h.1.::..0.20&6-4=A211-6-4&I- &

0..320&72=>-=6724&:>;7277.0-J&I;6-&;0&8206.7274.&6-=6-0-&32A;6>--44.7274-&$-./-0.74-G

R..0-&:=;1274--0&6FB&-726-=::--&)20FIF0&6-077-&I-&6F442122&I;84-I.-&(b>.6-77-G&R..0-&

>.00-74==&628.44B<..0&A-.8.0&726F&204.7..0&I-&0B6B.7..0&6;AA=0.74.A-.8.0G&)-74-66-.0&

-72424--0&7..7&R..0-&I-&A==4&2:F32A;6>--44.724&A--4&726F&$-./-0J&_83B7<-11-4&I-&

32A;6>--44.724&A--4G&R..0-&2.&;12&4F77F&-.0;-&-64..<.020&426.IFG

K)-16;.020&4-1;&:-.0;44.&6-07-11.7277-&4=><-11.7==774>-425.-77--0J&244F&_83B7<-11-4&2.&IFF&
4;.A244;A-0-&6-47;A--0J&I;7&R..0-&42622&<FF>F0&74>-425.720&<-1.00-0G&$;.7267.& _83B7<-14-.0&
=16;A.0.742>.&L;03;122mm-&+.Y2&<->;.44.&A-46-11--0&"03;027.--0J&(=74>-1.--0&I-&'-:-0..0J&244F&
R..0-74-&<;.&4=11-&K025-4..<.020&<;.A-N&(-7.-0@$BB020A2>20&-1=22112G&+.Y2&<--4.&(=74>-1.--J&
'-:-0.-&I-&_83B7<-14;I-&A=;3;74-A--0&B842.720&6-00-0&R..0--0GN&T$-.:2.&$.A27&-7.-04=04.I-@
->4.6621.&CJ&OGEEGCDDOV

R-07-6=00-0&>;;1.&IFF&4F77F&3.76=>77.77-&<->7.0&:-77..<.7267.G&!2&6==042122&R..0-0&

=86-=67.-J&A=44-&2.&:B74B&4262AFF0&A.4FF0G&)-74-<;.A-0-&4F112&;0&$-./-0.0&>;;1. &

32A;6>-4.-0&A-11.A--0-J&A.6F&4;7.0&27..04BB&<-.0&A==4-A-77-&I=4=77-G&$-./-0&;0&

=86-&R..0-112&32A;6>-4.-07-&4-6.-W&R..0-&:216FFJ&244F&AB97&720&I;84-I-4&I;=4=<-4&

<-74--A--0&42;.74--0J&I;7&A--&72=>--&$-./-0.0&4.24FG&$-./-0&;0&7..7&AB97&.472&

7=MI264.J&-64..<.020&426.IF&I-&:21;44-<-&A-11.&R..0-112&628.44B<F0F&32A;6>-4.-0-J&I;06- &

;.62=71-.4;7&;0&:FF77B4&.4720F.7220&-72A--0G

K#FB44FF&7.14FJ&244F&R..0-0&8-11.04;&;0&0..0&:24;7420&>..<--A-&I-&720&4-<-11.724&6-07-1-.724&
<.8--<-4&IF>I27421AF74F&8B94BI.F&0..0&:-1I;0J&244F&L820.0&I-&8F020&:2>82207F&6;<-&6;84-1;&
A=;3;74--&7=;>-0&=86-0&R..0-0&6;AA=0.74.:=;1=220&<-11-112G&@@@&L820.0&6--4=A.020&;1.7.&
A.4F&2:FA.211B44F<.0&27.A2>66.&R..0-0&A.1I;;0.112&A--0<.1I21.I9.112&I-&4B91F.7.112J&I;.74-&4=122&
A-83;11.7274.&12<;44;A.-J&6=0&R..0-0&4-1;=7&7--<=44--&6-7<=<-.82207-&1;:=0GN&T$-.:2.&
$.A27&:FF6.>I;.4=7&EUJ&CZGEEGCDDOV

?;1..4.6;4&I-&4;.A.44-I-4&1=;<-4&3.76=>77.77-&B842.74F&=86--&6-07-6=00-0&B8420F.7BB320&

1=I.44-A.7267.G&_842.020&=86-&;06.0&8B<F&B83.74F<F&426.IFJ&6=0&1=;3--0&.3204.42244.FG &

P0&8B<F&;>5-0.7;.4=-&I;4-.0&<-74--0J&I;44-&KA2.3F4N&I-&K82.3F4N&<;.&-7244--&<-74-66-.0&

<-8<.74-A--0&I-6;-&>B8AFF0&6==1=<.20&I-&6==1=A-44;A.20&<F1.11F&T`23b;>3&c&*/-05&

CDD[J&UZVG

);.A-66-.4-&7-0;I-&6FB424FF0&4F77F&3.76=>77.77-&>=07--74.G&!=:2>1-4..<.4&1204F<F4G&

K$;7.-7.-&;0N&4;.74==&A;0274.J&7-A;.0&K4.24206.0NJ&K6=6-&4-8-07-NJ&K2.&6=6--0N&I-&



UD

K<->A-74.NG

KP0&-.<-0&1..-06.0&721<FFJ&244F&?26.05&8-1=--&6FB44FF&6..0-1-.74-&4=>.7A.-&$-./-0..0&7B944.0F&
:-6;44--67220&$-./-0.0&6=>..0J&8B<F67BAFF0&7FF00911.724&7-1A20B1.724&Y8->42>@1200;4&
6;4.A-.7.67.&1200;.67.&726F&-<-A--0&7=;>-4&6=16=B842B324&7-1A20&B1.G&$FAF&<-.0&;7;.44--J&
A.420&4F>62FF&B842B67.20&0;>A-1.7;.04.&;0&?26.05.0&7==00.421A.112&1..44FF&$-./-0&I-&
?2058=&.472207FW&72&2.&;12&<-.0&4F>62FA:FF&6=.0&-72.320&ABB00.0&1;:244-A.020&$-./-0..0J&
<--0&6-.6.74-&4F>62.04FGN&T$-.:2.&$.A27&:FF6.>I;.4=7&OJ&EDGEEGCDDOV

X.76=>77.&;0&:.46F14.&4;.A.44-I.20&6.>I;.44-A--&42674.FJ&0.A20;A--0&<.8>2F0&12.>.0 &

6-04--;44-<.-&426742IF&4=;44-<.20&4;.A.44-I.20&I-&-7.-04=04.I;.320G&!.4--442I-&6FB424FF0 &

8-><;.0G&X.76=>77.-&6FB424FF0&AB97&==4.7.77-J&A=44-&72&27..04BB&<-8<2AA.0&

:FF6.>I;.4=67.77-&I-&-7.-04=04.I-@->4.66212.77-G&$-.:2.&$.A27&6FB44FF&7.4F&=72.0&==4.7.77-&

-:=3.76=>77.0-W&;8.A20020&A-.0.4--0J&244F&R..0-&=86--&I-&>-I;.44--G

G"#"!$%&'()*+,-+21$02BB@*5,2$C'2)B@:))2

R-07-6=04--&6F7.4211FF0&3.76=>77.77-&_83B7<-14-.0&1..44;1-.720-&I-&-7.-04=04.I-0-G&

_83B7<-11-4&;0&AB97&72162F&A-11.&6-07-6=00-112G&$-./-0.0&I-&_83B7<-14;I20&7=832&

27.424FF0&1=;44-A=67211.720-J&6=.0&:2>827.4220FG&R-07-6=04-&4=0422&_83B7<-11-4&I-&

_83B7<-11-4&4=0422&6-07-6=00-0J&AB97&720&7-1-.7==67.-G

K,04.020&_83B7<-14-.0&:>27.32044.&+.Y8->3&#.l;0&;1.&8B<.06.0&4.24;.020J&244F&8F020&A--07-&;1.&
;8I-00=4&!-0&h>-0Y.7Y;0&7;:.A=6720&-1126.>I;.44-A.74-J&244F&'-:-0.&2.&;11=4&1=;<=44-0=4&
$-./-0.-&I-&?2058=-&R..0-112&I-&244F&_83B7<-11;.11-&2.&;11=4&;.62=44-&4=00=74--&R..0-0&
<--4.A=67.-&$-./-0.74-GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&^J&aGEEGCDDOV

_83B7<-11-4&;0&<F1.11F&8=;1.77--0&$-./-0.74-&I-&0=842122&7.4FG&R.21.&1=;&1F82.7BB44FG&

_83B7<-11-4&;0&6=.0&.7;<21.J&I;6-&;I204--&:>27.32044.&L820.FJ&6=0&8F0&42622&<.>82.4FG&

X.76=>77.&27.44FFJ&244F&L820&I-&_83B7<-14-.0&:>27.32044.&e2;>52&`=78&4=12<-4&4;.A220&

:->2AA.0&6=.0&R..0-0&:>27.32044.&*=&'.04-;&I-&`=78G

K`=78&2.&;12&.6.0F&4=11=4&4;.A220&*=&'.04-;0&6-077-J&72&2.&;12&A.6FF0&7-1-.7==7G&(A2>.6-0&
:>27.32044.&<;.&:.4FF&L820&!8=.@M.-0.74-&202AAF0J&<-.66-&8F0&2.&;126--0&7FF74211B4&7-0;I--0J&
6=0&4-./-0.1-.020&:>27.32044.&-.82=44--&8F02112&:;1..44.7.-&;0521A.-GN&TL8.0-&?;74&:FF6.>I;.4=7&
EaJ&E]GEEGCDDOV

*206.1962A.-0&1.7F67.&$-./-0&I-&_83B7<-11-4&I-6-<-4&3.76=>77.77-&7-A-0&.32;1;5.-0W&

6-07-6=00-0&.472AFF>FFA.7;.62=320&4=62A.020&;0&A;12AA.112&4F>62FFG&HB97&

$-./-0.0&.04>277.4&I-&4=><-11.7==7&;<-4&B84202<F.7.F&_83B7<-14;I20&.04>277.20&6-077-G



UE

KR2762.74F&;0J&244F&_83B7<-14;I20&B12.79&I-&6;05>277.&2.<F4&4=2&$-./-0.-&:=;1=2211.7.74-&<--0&
.32;1;5.7.74-&7B.74FG&(A2>.66-1-.724&;<-4&<-1A..4&:=;1=74-A--0&4F4F&A--4-&2>.1-.7.74-&7B.74FJ&
I;.74-&;7-&;0&I-1;I-&I-&;7-&.47266F.4FG&_842.720F&.32;1;5.720-&0=;>-0-&;0&4=6.&$-./-0.0&
.472AFF>FFA.7;.62=32112GN&T$-.:2.&$.A27&:FF6.>I;.4=7&aJ&EDGEEGCDDOV

$;.7--14-&_83B7<-11-4&AB97&>-I;.44--&$-./-0.-&;A.-&R..0-0@7=842.4-&7=;I-4-67220G&

_83B7<-11-4&;0&7..7&6=A::-0.0-&1-7621A;.<-J&2.6F&-.0-&-.62.77--0&2>.4B.720&I-1;G

K_83B7<-11-4&2.&8-1=-&$-./-0.0&6FB44F<F0&<-144.6;>44.--0G&@@@&_83B7<-11-4&<F144FF&1-6.6;>4.0&
6FB44FA.74F&7=;I211-67220&6B1AF0&7;3-0&-.6-0-&7--<=44-A.--0&24=I-GN&T$-.:2.&$.A27&
-7.-04=04.I-@->4.6621.&^J&aGEEGCDDOV

X-<.3&Q22J&$-./-0.0&K6FB4F00977FN&d-78.054;0.0&7==>1F8244.1F7&6;AA204;.&d=&!8=@

I20.0&7BB442.4F&$-.:2.&$.A27.77-W

K?F.<F0&-.6-0-&Q2211F&;1.&-.0-6.0&6;1A2&4-:--A.74-&_83B7<-14-.0&<.>6-A.27420&6-077-J&
=76;4--0&244F&AB97&)-16;.720&4-1;0&6-077-G&Q22&2.&<;.0=4&<->A.74--&4F4FJ&A=44-&8F0&8=;A-=44.J&
244F&K)-16;.020&4-1;&;0&-.0-&6..00;74=0=4N&$-./-0.0&4-:-84=A.74-G&@@@&_83B7<-14-.0&
<.>6-A.2824&;<-4&K8B<.0&6..00;74=02.4-&4->66-.1.I;.4-NJ&Q22&7-0;.J&K7.11F&_83B7<-11;.11-&;0&
:-1I;0&.04>2772IF&$-./-0.77-NG&*F0&1.7F7.J&244F&K82&4.24F<F4&8B<.0&4->6-74.J&A.4F&$-./-0.77-&;0&
A202.11FF0NGN&T$-.:2.&$.A27&==4.020&aJ&ZGEEGCDDOV

R-07-6=04-&27.424FF0&4=>8-06.0&.00;66--0-&7=842277--0&_83B7<-14;.8.0G&

$-./-0.1-.724&6==04212<-4&_83B7<-14;I20&6-04;I-&1..-06.0&4->66--0J&I;:-&

0-=>244-<==4220&-74.G&)-8<.74=6720&8-62A.020&.472112&;0&2>F7&4-./-0.1-.7==44-&

AFF>.44F<F&:..>>2G

K!2&;0&<-.0&-7.;.320&1=;04;W&6=6-4&6=66.<-4&62<FF11FJ&:;1..4.6;4&247.<F4&<-8<.74=74-&
I;6-.7274-&A-83;11.7274-&1F842274FGN&T$-.:2.&$.A27&:FF6.>I;.4=7&aJ&EDGEEGCDDOV

L8.0-&?;74&62>4;;J&244F&:>27.3204.0&:;.6-&1F84.&_83B7<-14;.8.0&;:.76212A--0J&8F0211F&

;0&#2/&_;>6.77-&4.1.&I-&!-0&h>-07.7Y;77-&6..042.749M.70267.FG&$-.:2.&$.A27&4--7&

6.>I;.44--J&244F&4-./-0.1-.724&6B7B<F4&0-=>244-<.-&6B7BAB67.F&_83B7<-14;I20&I-&

$-./-0.0&7=842.74-G&$F11F&4=;3--0&27..0&4-./-0.1-.7420&-7.-04=042A=74-W&82&

BAAF>4F<F4&_83B7<-14;I-&I-&1..624;.A.04--&7.211FG&$-1;=7&AFF>.4421226.0&A-.320&

7=842.4-G&_83B7<-11-4&;0&$-./-0.0&6-=::-6=A::-0.J&I;6-&8-1=--&ABB3F&-72.4-&

$-./-0.112&R..0--&<-74--0&7=;I-=4=A.720&0.A.77FG&R..0-&;0&$-./-0.112&4-1;=3211.7274.&

A2>6.44F<FA:.&6=A::-0.J&A=44-&_83B7<-11-4&6;>;74==&4F77F&-72A-77-&2>.4B.7274.&

$-.:2.&$.A27.0&4-1;=7==4.7.77-G



UC

KN?-.6-11.020&:9>77.&;0&1=I-74.&7.3;44=&d-11&!4>224..0J&I;420&=76;0J&244F&72&72&<-.6=44--&$-./-0.0&
A->66.0;.8.0&<F.74FAF44FNJ&7-0;.&H.62&L8;/J&_=-04-&L;>2&?-7.b.Y&!2Y=>.4.27&L;W0&
-0-1BB4.66;G&,>.4B.7274.&I;7&4260;1;5.-:-.0;442.7220&#-73-n&!4;Y6&H->624..0&1.74-4=4&;7-66224&
_83B7<-11;.77-&1-762<-4J&=16;A-.724&7.I;.44-I-4&4-:--<-4&ABB3F&:-.6-11.7.-&;7-662.4-&
72=>--<-0-&:F.<F0FJ&L8;/&7-0;.GN&T$-.:2.&$.A27&==4.020&[EJ&]GEEGCDDOV

_83B7<-11-4&;0&3.76=>77.77-&:.66=<21I20&0F696=1A-74-&<;.A-6-7&I-&6B<B6F7G&!20&

4-1;=7A-84.&6;>;74==G&!;4.1--11.7274-&<;.A-74-&2.&4F77F&3.76=>77.77-&:=8=4-J&6=420&

R..0-0&=86--A-&@3.76=>77.77-G&$F77F&$-.:2.&$.A27.0&->4.6621.77-&<2>>-4--0&$-./-0.0&

:.204F&4-1;=44-&_83B7<-14;.8.0J&I;6-&;0&6=.0&=::;-A-4;0&1-=44-G&+-8-0&1.7F67.&.7;<21.&

;7--W

K_83B7<-14-.0&4-1;=7&;0&^D&62>4--&.7;A:.&6=.0&$-./-0.0G&!2&<;.&821:;74.&.A2F&6-.66.&8F<.94J&
A.46F&R..0--0&.0<274;.A.020&4=;44--&.1A-0J&244F&720&>-8;.4=7@&I-&B842.76=04-IF>I27421AF&I;=4==&
2:F4-7-:-.0;;0G&!==>.0&;7-&R..0--0&.0<274;.<.74-&:-062.74-J&B67.4B.7.F&:FF;A->-8-74;I-&
1=6==0;44-A-44-J&;0&7==>.-&6-07-.0<F1.7.F&B84.9.4F&,=>;;:-74-&I-&_83B7<-11;.74-J&6=420&*!`L&
I-&L.4.M-06G&@@@&Q.7F67.&7==>.11-&2=>;;:-1-.7.11-&I-&B83B7<-14-1-.7.11-&:-062.11-&;0&:.46F&8.74;>.-&
I-&6;62A=74-J&I;8;0&0;I-4-&I-&02&;<-4&12<.44FB4B0224&A--04.242211.7274.&1--I-112o&L.4.M-06&
:2>=74244..0&EUEC&I-&72&4=1.&!8-058-.8.0&E]DC&A200277FGN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&
C[J&EUGEEGCDDOV

_83B7<-11-4&0FB44FB4BB&$-./-0.0&A-11.0-&726F&$-.:2.&$.A27.0&244F&L8.0-&?;74.0&

->4.66212.77-G&H;024&$-./-0.0&.074.4==4.;4&72=>--<-4&-A2>.66-1-.74-&27.A2>66.F&

==3.74-277-0&>-6200244--0&4-.&6FB4F049IFF0G

$-./-0.0&32A;6>-4.-&2.&;12&<.21F&B84F&6B:7FF&6=.0&_83B7<-14;I20J&A=44-&6-07-&8-1=--&

720&<-8<.74=<-0G&$-./-0.0&I-&_83B7<-14-.0&:;1.4..6-74-&19B4BB&<-74--<==67.-G&

_83B7<-14;I20&6-07-6=04-&;0&I-6-=4=0=4J&6=420&$-./-0.06.0G&R-=6-0-&:;8I;.7277-6.0&

:;1..44.020&<FF049&6-8320&12.>.0&<F1.11F&I-46==&.6=.7==67..0J&7-A;.0&6=.0&2421F77FG

(K@@@@&_83B7<-11-4&;0&I-6-=4=0=4&7=842277-&A--8-0A==44;;0J& 7-A-07=6=:=;1.7420&:->.20&
-<.;1..44;;0J&-M;>44..0J&<2>;:;1.4..66---0&I-&A=.8.0&-.82.7..0G&'==>.&20020&<--12I-&:=;1=224;0&
?2/&+272>Y8&L2042>&4;.&27..0&K<-14-<-0&I-;0N&>2:=M1.6--0.20&I-&32A;6>--44.20&FF0274FI.20&
<F1.11FG&*2&K0F62<F4&A--.1A-0&<->7.0&2>.&4-<;.0NG&@@@&*B<.0&4;3200F69.7274.&23277F&;0&1;:=4;0&
<FF049&A2002.7BB3274F&I-&1--I-&2>.A.21.7BB7&7..4FJ&A.420&_83B7<-11-4&7--3--0&:;.7&">-6.74-GN&
T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&EaJ&E[GEEGCDDOV

L8.0-&?;74&>.00-74--&=72--0&;44227220&_83B7<-14;I20&I-&$-./-0.0&:;1.4..6-0&I-&

:FFA.2824W&<->7.06.0&:>27.32044.&L820.0&1284.&B83.74FF&726F&d-42>5-420&4-8>--A--0J&

;A-74-&8-1=74--0&2>;00227220&#.l;0..0&244F&">-6.0&7;3-0&-1;.44-0227220J&<F1.<--12.77-&

8F<.00227220&`=78..0G&$;.7--14-&!=0&_-4@720&<2>4-=4==&:;7.4..<.72AA.0&_83B7<-14-.0&



U^

207.AAF.7220&:>27.32044..0&e2;>52&d-78.054;0..0&I-&!=0.0&;:.4&:>27.32044.&(M>-8-A&

Q.0Y;10.0&-I-4=67..0G

$-.:2.&$.A27.0&6-04--;44-<-77-&-.02.74;77-&$-./-0&;44--&A-11.-&A=.74-6.0&

32A;6>--44.7.74-&1F07.A-.74-&I-&_83B7<-14-.0&1..44;1-.7A-.74-G&$-./-0&>.00-74==&

:;7.4..<.7274.&!-67--0J&,=>;;::--0&I-&'-:-0..0J&726F&KA=.8.0&A-.8.0NJ&

K32A;6>--44.7..0&A-.8.0NJ&K1F0020&6-:.4-1.74.A-.8.0NJ&I-&KA-.8.0J&I;.11-&;0&

3.:1;A--44.7=84224&$-./-0..0NG

$-.:2.&$.A27&<.8I--J&244F&6-07-6=04-&;0&6=.4206.0&1F8420B4&;A.112&42.11220G&P06;&

:.66=<21.&2>6--04=A-77-&.7;<21I20&;:2.74-&I-&<-.6=4=7:..>.74FS

(^$F11F&8246211F&'-:-0.&;0&7-->.624I=0&B842.74B98-1=.7.0&;7-J&6=0&A=.11-&\&,421F@R;>2-11-J&
$-./-0.11-J&$8-.A--11-J&h.1.::..02.11FJ&!.05-:;>211-J&`>=02.11-J&(=74>-1.-11-&I-&i=3211-@
!221-0.11-&;0&;A-4&.04>277.07F&I-&:;1..44.724&8=;120-.82207-G&@@@&$-./-0&6=.4206.0&0FB44FF&
;12<-0&B67.&7-->.624I=0&>=;74=02.AA.74-&;7.74-GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&CJ&
OGEEGCDDOV

X.76=>77.&27..04BB&2>.4B.7274.&$-.:2.&$.A27.0&4-1;=7==4.7.77-G&$-.:2.&$.A27&6FB44FF&7.4F&

202AAF0&6=.0&L8.0-&?;74G&?=;1277-&L8.0-&?;74.0&:FF6.>I;.4=67.74-&6FB424FF0&

3.76=>77.-G&i=4.7.77-&7.4F&6FB424FF0&<-.0&B8320&62>>-0J&-7.-04=04.I-@->4.66212.77-&2.&

1-.06--0G&$;.A.44-I-4&;<-4&3.76=>77.77-&<-8<-74.&FF0277FJ&A=.320&0F62AB67.F&6==11--0&

426742.77F&8-><;.0G

G"#">$/+B6.51$@&:2$C'2)B@:))2

H;12AA-4&128324&4=;<-4&27..0&6-07-6=00-0&I-6-=4=02.7==44-G&$-./-0&;0&I-6-=4=0=4&

:;1..44.7274.G&$;.020&:=;1.J&7.0.020&12.>.J&8-1=--&B83.74BF&R..0--0G&).8>2F&12.>. &

:=;1274--0&8-1=--&.4720F.720&$-./-0.0G&$-./-0&27.424FF0&=72.AA.420&4-./-0.1-.7==320&

I-&6..0-1-.7==320&>.74.<23;77-G

KP0&6-67.&7=;7.44=-&6;=1=6=04--G&$;.720&A=6--0&:>27.32044.&L820&!8=.@M.-0&;0&;0521A-&I-&
8F020&2>;44-A.7207-&<;.&:21-74--&$-./-0.0G&$;.720&6;=1=6=00-0&A=6--0&;0521A-0-&;0&
L820.0&<-74-.020&1..62&I-&L820.0&6-00-44-A.020&4=622&$-./-0.-G&H;12AA-4&:=;124&
IF1I.44F<F4&6-.66.&$-./-0.0&;0521A-4&L820.F&4=62<--0&I-&<-74=74-<--0&>B8AFF0J&B83.74BA.74F&
4=62<--0&I-&.4720F.7BB7A.21.7220&>B8AFF0&4-.&<.8>2.320&I-&7.0.7420&6;0b1.64..0G&R276=7421=4&
4;4==3274-&I-&<-182274-J&8B<F74F&I-&:-8-74-J&IFF<F4&7B>IFF0GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&
E[J&ECGEEGCDDOV

K$;.020&:=;1.&8-1=--&1=;3-&-<;.A20&:;1..44.720&IF>I27421AF0J&6=0&4;.020&:=;1.&4--7&8-1=--&
6=>.0-1-.72AA-0&IF>I27421AF0J&!.05-:;>20&4BB1..0J&32A;6>-4.-0&6=74-00=67211-GN&T$-.:2.&



U[

$.A27&-7.-04=04.I-@->4.6621.&CCJ&EOGEEGCDDOV

R-07-6=04--&6F7.4211FF0&3.76=>77.77-&:;1..44.720&I-6-=4=02.7==320&=8>.0-G&

'-6-=4=02.7==7&;0&8=;0;&-7.-G&'-6-=4=02.7==7&4=;&B842.76=04--0&>-=8-44;A==44-&I-&

6--;74-J&6=0&12.>.4&;44-<-4&B84220G&HB97&L820.0&76-03--1.&<-.62=44--&4.1-00244-W

KR-07-11.720&.3204.b.6--4.;0&8-I--04=A.020&;0&AB97&1.7F00B4&B842.76=00-0&2:F<-6-=44-G&@@@&
Q2.>.20&.32;1;5.020&B84220;44;&;0&6-;;44.74-G&@@@&,07.AAF.720&0-.720&d=&!8=@I20.0&
7BB442.11F&^G&A->>-76==4-&;1.&;3;44-A-4;0&<-.6=4=7&:;1..44.7..0&:..>2.8.0J&I-&
1.7F:;1->.7;.4=A.020&0FB44FF&<F.74FAF449AF14FGN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&EEJ&
EEGEEGCDDOV

'-6;&:-82022&6;6;&-I-0G&$=12<-.7==7&:21;44--&6-07-6=04--G&$F77F6.0&3.76=>77.77-&

6-07-6=04-&;0&=8-44=0-G&+-=8-44;A==7&I-&A.2120;7;.4=6724&;<-4&=86-&B842.76=00-0&

IF>I274B672112J&I-6-=4=A.020&4--7&=86--&7-->20&32A;6>-4.--G&$-./-0&;0&3.76=>77.77-&

I-46=<-77-&6;0b1.64.77-J&4-.&-.0-6.0&6>..7.0&:->4--11-G&P0521A-67.&27.424FF0&:;1..44.7420&

12.>.20&FF>.:FF4J&I;.320&6-47;4--0&1.247;<-0&I-6;-G

KP0521A-0-&;0J&244F&FF>.AAF.724&7.0.020&I-&<.8>2F&12.>.&;<-4&<-11-00224&:->1-A204.0&I-&I=16.720&
A.21.:.4220&I-&I;84-<-4&8->8--0&726F&B842.76=00-0&244F&6;6;&A--0G&@@@&$-./-0.0&
32A;6>-4.7;.4=A.74-&=86--<-4&0B4&I;6-&:=;1214-&27.424B4&:;1..44.724&FF>.AAF.7BB76-00-4GN&
T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&E[J&ECGEEGCDDOV

L8.0-&?;74&27.44FF&FF>.>B8AF67.&$-./-0.0&.4720F.7BB320&6-00-44-I-4J&<.8>2F0&12.>.0&

K4=AA-0<.8>2F4NG&L8.0-&?;74&-><;742122&L820.0&A=>4220&6FB449F&6-07-.0<F1.7277F&

1283.7494.1-.7==3277-G&$-./-0.0&.4720F.7BB320&6-00-44-I-4&27.44F<F4&,421F@h=I.-0.77-&I-&

$-./-0.77-&6FB4977F&;12<-0&A.00-0.0&;12<-0&6.21.G&d.6.:23.-0&A=6--0&7.4F&6FB44FF&

UD&:>;72044.-&4-./-0.1-.7.74-G

K$;7.-7.-&;0J&244F&:>27.3204.0&1283.7494.1-.7==320&<-1.04-&:=8=-&,421F@h=I.-0.0&A=>42211-J&
6;>62.320&<.>6-A.27420&B12207F&A=;3;11.7.77-&4.1-.7==67.77-&6FB44FAF0&A-03->..0.0&7.I--0J&
4=622&8F020&:B>6.AB67.FF0&<-8<.74--&6-00-4=74--0&K4=AA-0<.8>2.320N&6-00-44-I.20&:->.77-G&
*2&4=62<-4&:>27.32044.F&6-.6274-&8=;1.A-44-&240.720&.3204.42244.07F&I-&4=042211.720&
7BA:-4.-07-&4-6.-GN&TL8.0-&?;74&:FF6.>I;.4=7&UJ&EEGEEGCDDOV

N$=AA-0<.8>2F4N&8-8A;44=<-4&7..7&8.2A-0&4B:2>.67.J&7.11F&82&6-00-44-<-4&:>27.32044.F &

4=042211-J&2.<F4&IF>I211FG&(64.<.74.&;0&6.>;7-0-&AB97&$-.:2.&$.A27.112G&Q28320&A=6--0&

K:=0-.020&12.>.N&21.&L820.F&I-&6;>>=:4.;4-&!8.8&H.05@428.0&I;83;11-&<-74=74-<-4&

A.2120;7;.44-I-4&;<-4&K>-.<;.7.-&B11B44FI.F&I=16.720&A.21.:.4220&>2=0;.14-NG &T:FF6.>I;.4=7&

aJ&EDGEEGCDDOV



UZ

L8.0-&?;74.0&==4.7.77-&:;1..4.66;I-&:=8=44--&B842.76=00-0&<-6-=7G&+-=8-44;A==7&

27.424FF0&3.76=>77.77-&:;1..44.720&I-6-=4=02.7==320&4=1;67267.J&I;4-&L820.0&6>..7.&

1.247;;G

K$FAF&6-.662-&A==4-&6=.0&<->A-&7620-->.;&-1;.44-.7.&2>.:=>-.7==44-&-.82=44-<-0&7.7F.720&
6-A::-.1=0&8-11.472<-0&:=;1=220&7.7F11FG&?>27.3204.0&6-00-44-I-4&<24;-.7.<-4&
.4720F.7BB7-64.<.74.20&-:==0&7--3-67220&6-07-0FF0274B6720&6--3244=-&I-&4=1;6720-&;1.7.&I;&
IF>66B0220&B842.790&8->A;0.-0&4FB3211.020&4=8;&K-16=:2>F.78-11.00;0N&:=;1=74-A.720&
0.A.77FG&R=6--0&2.&8-1=-&0F83F&7.4FG&$-./-0.11-&2.&;12&<->--&7..820GN&TL8.0-&?;74&:FF6.>I;.4=7&
EJ&ZGEEGCDDOV

$-.:2.&$.A27&:=;1274--0&>2:>27204;.&B842.76=00-0&2:FIF>I274B6720&A2002.7BB320&

6=AA.4421=67.&T4F74F&1.7FF&A2002.7BB320&<-06.&@3.76=>77.77-VG&L8.0-&?;74&6.>I;.44--J&

244F&I;7&;::;7.4.;0&6;1A-7&<.>-74-2>;44-A.727.4B7&A2022&1F:.J&72=>--<-0-&-7621220-&;0&

6-07-0FF0274B7&:>27.3204.0&6;84-1;74-G

?;1..44.7274.&6-84.-I-6-=4=02277-&B842.76=00-77-&I;84-I..0&6..00B4FF0G

&KH;024&:2>.042.724&X2A;6>--44.720&23.74B7:=;1=220&I-&.4720F.7BB320&4=6.I-4&;<-4&2>.4B.720&
A.214B02.4F&L820..0J&I;6-&;0&207.AAF.020&:>27.3204.67.&FF0274244B&X2A;6>--44.720&
23.74B7:=;1=220&I-&.4720F.7BB7A.21.720&12.>.0&:;1..4.66;G&';7&:=;1=2&24FF00B44FF&.47207F&
L820.74F&6;<.0&;442.0J&72&<;.&7==4=44--&A;024&:2>.042.724&6-00-44-I-07-GN&T$-.:2.&$.A27&
:FF6.>I;.4=7&]J&ECGEEGCDDOV

Q2.>.0&<-.84-A.020&2.&;12&821::;-J&7..4F&4=122&821:;74.&8=.I->.0&12.A-G&$FAF&0F6BB&

24206.0&6.>I;.4421=77-&#;M21@:-16.4=0&Q22&_=-0@4728.0&-<;.A274-&6.>I2274FG&Q22&4=6.&

L820.0&:>27.3204.06-A:-0I;.4-&CDDD&I-&CDD[&I-&;0&4;.A.0=4&:>27.3204.0&

02=<;0-04-I-0-G&#B4&8F0&6=.4206.0&:BB7.&6.>I2277FF0&:>27.32044.F&:;84.A--0&

2>;-A.74-G&$-.:2.&$.A27.0&-7.-04=04.I-@->4.66212.77-&Q224F&726F&1B94..0&244F&.8-.14..0G &

i=4.020&62>4;.&-7.-0&A;12AA-4&:=;124W

K,04.720&(Y-32A.-&!.0.Y-0&:=8220I;84-I-0&Q22&_=-0@4728.0&-<;.0&6.>I2&:>27.32044.&L820&!8=.@
M.-0.112&;1.&:;1..44.720&6276=7421=0&6276.977F&2.120J&6=0&;::;7.4.;:=;1=224&B1.74.<F4&Q224F&
KA;>--1.7==3274-N&I-&>;862=3274-J& 7-A--0&-.6--0&6=0&4;.020&:=;1.&0F6.&8F020&;12<-0&
2:F;.62=320A=6-.020J&4-.&A.6F&:-82A:--J&K;::;>4=0.74.NGN&T$-.:2.&$.A27&==4.020&[ZJ&
EEGEEGCDDOV

L8.0-&?;74&I-&$-.:2.&$.A27&23=74-<-4&<-74-66-.7.-&:;1..44.7.-&12.>2IF&I-&72&0F6BBG&L8.0-&



UO

?;74&1.247;;&FF>.AAF.7.F&62.0;I-&<.8>2FF&12.>.F&<-74--0J&1F827&6-07-0;.62=320&

6FB44990&B11B44F20G

K$-./-0&;0&628.44B0B4&42;11.7==7A--67.&I-&7==>.0&;7-&:-.6-11.7.74-&-7=66-.74-&6==1==&
<-=>--7220&6276.1=;66--0J&I;6-&6-AA;67==&2:F;.62=320A=6-.7==44-&I-&6;>>=:4.;4-J&A=44-&
6-.:--&<-6-=44-&I-&.08;--&<F6.<-14--0&4-.&1-.44;A..0&62.0;.8.0&4=><-=4=A.74-&:;1..44.7420&
4-<;.442.3207-&7--<=44-A.7267.G&H=44-&8.74;>.-&;:244--&A2.112J&244F&8-><-4J&I;7&A.46FF0&.7;4&
B842.76=00-11.724&==3.74=6724J&:=8=A-44-6--0&<-6..04=0220&8-11.00;0&A==4;67.74-J&7--3--0&
-.6--0&>-=8-0;A-.7.11-&I-&1-.11.7.11-&62.0;.11-GN&TL8.0-&?;74&:FF6.>I;.4=7&UJ&EEGEEGCDDOV

'-6;&0F6BB&AB97&1284.20&7-0-<-1.00;.77-G&$-.:2.&$.A27.112&$-./-0&;0&-.02.74;77-&

$-./-0&TC[&62>4--VJ&A--&TEZV&4-.&6-07-6=04-&TEaVG&)->7.06.0&==4.7.77-&:=8=4--0&

6-07-6=00-74-G&L8.0-&?;74&6FB44FF&286F&02=4>--1.A:--&$-./-0.-&202AAF0&TCa&

62>4--VJ&A--4-&<F82AAF0&TEDV&I-&6-07-6=04--6.0&<F82AAF0&TE^VG&Q.7F67.&L8.0-&?;74&

6.>I;.44--&R..0-0&4-7-<-11-74-&TZV&I-&7-->274-&T[VJ&0FAF&42>A.4&:==44=<-4&$-.:2.&

$.A27.74-&4FB7.0G&L8.0-&?;74&AB97&AFF>.442122&L820.0&4-./-0.1-.7267.&:>27.3204.67.J &

:FF6-=:=06.&$-.:2.0&7.I--0&1284.&6.>I;.44--&A24>;:;1.74-&I-&62>>-0&1284.&A-.0.4722&AB97 &

K$-./-0.0&4-7-<-11-0NG&)-14.;&I-&B842.76=04-&2.&;12&6;<.0&7=;7.44=I-&42>A2IF&

6=AA-77-6--0&1283277FG

L8.0-&?;74&6=47==&R=;A.04-05.-&R=;A.04-05.67.J&$-.:2.&$.A27&6FB44FF&R..0-0&

6-07-11.7:=;1=244-J&.1A2.7274.&<..4-4-67220&R..0--0G&!.0.0206.0&12.>.&;7--&4FAF0W&L8.0-&

?;74.0&A=6--0&72&0.A.44.&L820.F&:=;1=74-<--&X2A;6>--44.74-&23.74B7:=;1=244-&

K62.7->.0&7=;I21.I-67.NG&L8.0-&?;74&AB97&6.>I;.44--&R..0-74-&A-002>@R..0-0-&4-.&

A-002>A--0-J&A.6F&;7;.44--&R..0-0&7.I-.472<-0&$-./-0.07-1A20&A;12AA.0&:=;1.0&21. &

$-./-0.0&;12<-0&;7-&R..0--G&$-.:2.&$.A27&0.A.44FF&R..0--&R..0-67.G

$-.:2.&$.A27&6.>I;.44--&I;06.0&<2>>-0&$-./-0.0&6-07-11.7274-&.3204.4224.74F&I-&724<.. &

:;1..44.74-&.3204.42244.FG&L8.0-&?;74&4=76.0&A-.0.4722&.3204.42244.F&I=4=.77--0G&Q284. &

6=.4206.0&b1.>44-.122&6..0-1-.7==320&6-077-J&!=0&_-4@720.0&7B04BAF:F.<F74F&62>4;<-77-&

:FF6.>I;.4=67277-&0F.0W

K$=76.0&6;76--0&;<-4&0F.0&A;024&6..0-1-.724&BA:F>.&A--.1A-0J&2>.4B.7274.&A-002>A--0&
A--0A.282AA2J&8=;A.;.0224&:2>=74-I-.7FF&0F.0&6=.0&4F11F&<..6;11-&8F020&E[D@
<=;4.77B04BAF:F.<F0FF0G&@@@&(>66.<.8;11.724&;<-4&721<F74.&8-=3-00224& 6.><2207F&I-&
1FAA.44212<F4&<F12IFF0J&19B3244BFF0&B842.720&:2>=74-0&\&R..0-0&1;:=11.720&



Ua

==3211220B83.74BA.720G&@@@&H;12A:.20&:=;1=2.320J&RH$W0&I-&R..0-0&6;AA=0.74.:=;1=220&
4=122&6..44FF&!=0.-&8F020&6-=6;0F69.7BB3274FF0&I-&200-66;--<.74=67.74--0&A--0&4=12<-.7==44-&
6->4;.44-277--0G&H--0&4=12<-.7==7&0FB44FF&6=162<-0&8F020&6-07-11.720&>-6204-A.720&I-&
628.44FA.720&7==00.421A.207-&A=6--0GN&TL8.0-&?;74&:FF6.>I;.4=7&EUJ&E]GEEGCDDOV

$-.:2.&$.A27&A-.0.4722&==4.7.77--0&$-./-0.0&-16=:2>F.76-07;I20&;12A-77-;1;0&<-.0&

A==4-A-0&62>>-0G&L8.0-&?;74.0&A=6--0&-16=:2>F.7.67.&.472FF0&6=47=<-4&4-./-0.1-.724&

;<-4&:2>.B4B0224&6..0-1-.7.74-J&I;46-&A==44.<-4&$-./-0..0&-.2AA.0G

K(0-1BB4.66;I20&A=6--0&X2A;6>--44.720&23.74B7:=;1=220&>=;8;0I==>.4-7;0&6-00-44-I.-&
:-1<212<-4&A--0-1-.724&>-3.;6-0-<-4&,421F@$-./-0.77-&7--<-4&1.7F<.>4--&L820.0&I=16.7.74-&
<F.442.74FG&*2.3F0&A=6--07-&1-.44;A-4&>-3.;B84.94&I-&L820.0&6-00-44-I-4J&I;.112&L820&
7BAM;1;.&8-11.04;-J&I;4-&I;84-<-4&-.2AA.74-&6..0-1-.7.74-&A--8-0A==44-I.74-&:2>.B4B0224&
.8A.724J&2.<F4&B12207F&=76;&L820.0&4280220&A.4FF0&<FF>FFGN&TL8.0-&?;74&==4.020&CCJ&
aGEEGCDDOV

X.76=>77.77-&4=;3--0&AB97&27..0J&244F&7.11F&-.6--&6=0&:;1..4.6;4&6F8.09.<F4&$-./-0.77-J&

A--.1A-11-&4-:-84==G&_83B7<-14-.0&:;1.4..66-&A==44==J&A--.1A-01--I=.020&74>-425.020&

-72A;.04.&I-46==J&R..0-&<-8<.74==G&P06;&6-07-6=04-&7=162=4=0=4&;A--0&>-=8--07-&

4-.74212A--0&4>.<.--12.74-&6B7BAB67.74FS

K(.6-&6=1==J&$-./-0&=::;--J&I-&6=0&;12AA2&;A.74-=4=02.0-&4;.742AA2&A-.0220&
A=74--A.72112J&A--.1A-11-&;424--0&74>-425.7.-&-72A.-GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&^CJ&
C^GEEGCDDOV

X.76=>77.77-&:;1..4.6;4&:FF72<F4&FF0220J&<->7.06.0&4;.<;A--0&B842.76=00-0&<-6-=44-&

I-&<-6-=44-A.74-G&R-07-6=00-0&I-6-=4=A.7211-&721.424FF0&=72.0&I;4-.0W&6--;74-J &

==3.74=7420&4-><244-J&4-><244-&<-8<.74--&32A;6>-4.--&4-.&:;1..4.66;I20&-72A.20&

;0521A-11.7==44-G&!2&;0&-:=3.76=>77.0&-72A-77-&I-&B83.74BB&=72.0&A2002.7BB320&

<-06.&@3.76=>77..0&4-.&I-1;&I;6-A.27&@3.76=>77..0G&_1.&aD&:>;72044.-&$-.:2.&$.A27.0&

-7.-04=04.I-@->4.66212.74-&6FB44FF&3.76=>77.-J&7-A;.0&1F827&:=;124&:FF6.>I;.4=67.74-G &

L8.0-&?;74.77-&3.76=>77.&4--7&.1A2022&:FF-7.-77-&==4.7.77-G&X.76=>77.&;0&4;.7267.&

6FB424B.0&6;6;&-.02.74;77-G

G"#"E$J51152)(('51$*+1B2$C'2)B@:))2

R-07-6=04--&6F7.4211FF0&3.76=>77.77-&A2002.7BB4207F&<-06.0-G&"6F<F0&A2002.7BB320&

0F83FF0&23211220&<-.6=44-<-0&6-07-6=00-0&0B6B8246220&I-&@4.1--0G&X.76=>77.&;0&



UU

<->7.0&<.8>2FG&H2002.7BB3274F&I-&<->7.06.0&R=;A.04-05.0&3.64--44;>.-I-74-&

6.>I;.44-A.020&;0&$-.:2.&$.A27.0&82.0.FG

X.76=>77.&27.44FFJ&244F&6-07-6=04-&;0&628.44B0B4&A2002.7BB3274F&4F8F0&:F.<FF0G&

R28.4B74F&12.A--&32A;6>-4.7;.4=A.020&21.&<..A2.720&^D&<=;320&4-:-84=A-4G&$-./-0&

27.424FF0&32A;6>-4.-0-J&A=44-&720&6-07-0<-14-&2.&6=.4206--0&;12&<.21F&4->:2267.&

6B:7FFG

K!==>.0&;7-&.8A.7.74F&6=<.4421.J&244F&207.AAF.720&0-.720&d=&!8=@I20.0&7BB44224&I;84-.7.<-4&
:>27.3204.0&<-.83;67220G&#F.0&2.&;12J&7.11F&1-.0&A=6--0&7BB44FIF0&4-:-=7&A2022&;.62=4220GN&
T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&CCJ&EOGEEGCDDOV

$-./-0.1-.724&6=.4206.0&=76;<-4&6-07-0<-14--0&I-&4-84;<-4&7.4FG&$-./-0.0&;.62=71-.4;7&

;0&0F6B<F74.&27.11F&32A;6>-4.-0&628.4B6720&A.44->.0-G

KX2A;6>-4.7;.4=A.020&23.74BB&7==>.0&8->::-=67.0&$-./-0.77-&@@@&$-./-0.0&
32A;6>-4.7;.4=A.720&23.74B7&.07:.>;.&A-002>A--1-.7.-&-><;74-A--0&32A;6>--44.74-&
IF>I27421AFFG&L820&'=.@I20J&I;6-&;44.&8F>6FF&7-><.74-&4=46.277--0&4-:-=6720J&;0&4280B4&4B90J&
I;6-&0;74--&8F024&A-84-<-67.&8-8A;67.&R..0-0&4-7-<-11-0&;.62=71-.4;6720&8.74;>.--0GN&
TL8.0-&?;74&:FF6.>I;.4=7&[J&aGEEGCDDOV

R-07-6=00-0&4=122&3.76=>77.77-&;11-&B1:2F&32A;6>-4.-74--0&I-&>-=8-0;A-.7274-&

<-11-06=A;=67274--0J&;1.8-0&72&(-7.-0&A-11.A--&32A;6>-4.7;.4=A.7277-G&$-.:2.&

$.A27.0&6-04--;44-<-&-.02.74;&4;3.742122J&244F&6-07-6=04-&;0&.4720F.020J&<-:--J&

A;32>0.&:2>=74=71-.11.020&32A;6>-4.-G&R-07-6=00-0&6-7<=&32A;6>-4.-67.&27.424FF0&

628.4B762>4;A=6720-G

K#2/&_;>6&$.A27&6;AA204;.J&A.6F&IF.&A==14-&A--.1A-14-&:.46F14.&8=;A--A-44-J&244F&$-./-0&
;0&6-.6277-&8.1I-.7==3277-&6-7<-0=4&6-07-.0<F1.7274F&;>:;1-:7274-&<-8<-67.&0=;>267.G&!-A-0-&
<=;00-& h>223;A&*;=72&0;74.&$-./-0.0&<-:-.320&A-.320&1.74-11220G&@@@&#B4&B8320&:=;1=220&
<-14.;&;0&A200B44F&I-&$-./-0&;0&.4720F.020&:2>=74=71-.11.020&32A;6>-4.-GNT$-.:2.&$.A27&
-7.-04=04.I-@->4.6621.&CDJ&EZGEEGCDDOV

_842.020&A=.74.&;0&4F>62FF&B842.79I20&B11F:.4FA.72112J&7.11F&72&1=;&>B8AF0&IF720.112 &

B842.74F&.3204.42244.F&T+.252>4&c&p62>&CDD^J&aaVG&H2002.7BB320&<-06.&@3.76=>77.&

I-6-=4==&6-84220&-1-3.76=>77..0J&I;46-&0F62<F4&4=12<-.7==320&2>.&4-<;.0G&H2002.7BB7&

BAAF>>24FF0&A;12AA.77-&-1-3.76=>772.77-&1F8496;84-.7267.&8=;0;67.J&0B6B.7BB44F&

>-I;.44-<-67.&426.IF67.J&A=44-&R..0--&6;84.&@-1-3.76=>77.77-&8F.<F84FF&AB97&-I-4=7J&244F&

A2002.7BB3274F&19B4BB&8B<FF6.0G



U]

Q=;74->.720&TE]]aJ&[V&A=6--0&<-8<-0&.3204.4224.0&;A--<-&>B8AF&42622&AB97&

4=12<-.7==320&B83277FG&H.420&6-07-6=04-&I-46--&0B6B4.1-042274-J&32A;6>-4.-0-J&I;11-&

;0&:==442207-S

,DAG>T6C766(>GSC7

$;.720J&B12.72AAF0&-1-3.76=>77.0&A=6--0&$-./-0&6=1622&6;84.&32A;6>-4.--G&

X2A;6>-4.-11-&;0&$-.:2.&$.A27.0&7=;7.A-77-&-1-3.76=>77.77-&<-8<-&4=6.G&X2A;6>-4.-0&

;0521A.20&7BB0F&;<-4&A200220&A--.1A-0&6FB4F0094J&I;46-&AB97&-.82=44-<-4&

B842.76=04--0&2:F<-6-=44-G&$-.:2.&$.A27.0&==4.7.77-&6-07-6=00-0&<-6-=7&;0&=72.0&

8=;120-G

QF8.A2002.7BB3277F&:-1I;0&;0&A==44=0=4G&#B4&6-07-6=00-77-&;0&6>..44.7BB44F&I-&

<-:-=44-G&H2002.7BB320&6.>;=6724J&L8.-05&R-.@7826.0&B83.74BA.7:;1.4..66-&I-&

R=;A.04-05.0&8F4F4.1-1-.0&<=;7.20&6-=8=6;62A=6724&4=12<-4&6=.4206.0&==3211220&I-&

==3211220&A=6--0&6=<--0G&H2002.7BB7&;0&-1-3.76=>77.77-&<;.44;:=;1.7274.&8=;0;&I-&

7.214F&4=12<-4&6FB4F0094&AF4.FG&L8.-05.0&-I-14-&:2>F.7.0&;12<-&.4720F.7BB76276=7421=&

82>FF&-.0-&<F1.11F&8206..0G

KR276=7421=&$-./-0.0&.4720F.7BB320&<-74=74-A.7274-&;0&IFF002&204.720&3.64--44;>.0&L8.-05&
R-.@7826.0&-I-14-J&6=0&8F0&<--4.&B83.74BA.74F&R..0--0&<-14--A-11-&R..0-&I-&4=8;-A-11-&
R..0-0&6;AA=0.74.:=;1=2GK&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&CDJ&EZGEEGCDDOV

RH$W0&:.46F&<->I;&0F6BB&:;1..44.7277-&IF>I27421AF77FJ&A.6F&6;>;74==&-1-3.76=>77.77-G

K$-./-0&;0&6=1620=4&:.46F0&4.20&8F4F4.1-1-.0&-I;.14-J&A.4F&4;3.74--&7BB44FI.20&8-1=66==7&;44--&
6..00.&.7;I-&:;1..44.7.-&0.A.FG&@@@&(0-1BB4.66;I20&A=6--0&$-./-0.0&32A;6>--44.020&IF>I27421AF&
0FB44FF&4->:2267.&6B:7F14F&7..820J&244F&;.62=320&<.>6-A.2824&:B74B<F4&7BB44FAFF0&I;.4-.0&
6-07-6=00-0&<-11-66-.AA.74-&.8A.7.74FG&$F4F&2.&<;.&2327&6=<.4211-&4;3211.7==3267.&A;0.77-&
(-7.-0&A-.77-G&'-&4F4F&2.&4;3211-6--0&;1.7.&4-:-84=0=4&$-./-0.77-&8F4F4.1-1-.0&-I-11-&CD&<=;44-&
7.4420J&6=0&:>27.32044.&0-=44.&1F827&>-I;.44-A-4;04-&<-14--GN&T$-.:2.&$.A27&==4.020&E^J&
OGEEGCDDOV

R=;A.04-05.0&3.64--44;>.-I-11-&721.424FF0&6-07-1-.7420&:==442.4-W&82&2.<F4&BAAF>>F &

1-6.6F7.442.4FJ&7.11F&82&;<-4&21F0224&:.46FF0&3.64-4==>.77-G&$-.:2.&$.A27&4=;&=72.0&.1A. &

R=;A.04-05.0&A2002.7BB3277F&<->-74-A-4&<->-4J&I;.4-&X2A;6>--44.020&23.74B7:=;1=2&



]D

8-<.442122&4-6-.7.0&<-14.;112G&?;1..44.020&<-74=74-I-&27.424FF0&0F.0&4;.74=<-74.&>.6;11.720-J &

<-.66-&720&I;84;&;0&<-.84=0=4G&HB97&R=;A.04-05.0&<-14-@-.6-&8-8A;44==&

>.6;74204FB442.7267.G

K_67.&:>27.32044.&L820&!8=.@M.-0.0&8206.196;84-.7.74-&7.4;=A=67.74-&;0J&244F&X2A;6>--44.020&
23.74B7:=;1=2&<--4..&4-6-.7.0&R=;A.04-05.0&<->-74-A-4&<->-4J&I;46-&:=;1=2&8-066.&A;0.-&
<=;7.-&7.4420GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&CCJ&EOGEEGCDDOV

$-./-0.0&A2002.7BB7&1..44BB&<F.74FAF44F&R..0--0W&7.214F&;<-4&:2>F.7.0&8FAF>F4&

6FB4F0094J&g.05@3B0-74.-0&-I-0&;:.4&I-&R..0-77-&-.6;.0--0&<-1.4=4J&$-./-0..0&4=;3=4&

6-07-023=74-I-4G&H;12AA-4&128324&6>.4.7;.<-4&R..0-0&g.05@3B0-74.-0&-.6-.7.-&

6FB4F049IFJ&6=0&7=84224&AFF>F7.<F4&21FAFFG

H2002.7BB4220&4-62>4=A.020J&6=05b=4721-.7==7&I-&720&<-08-4&:2>=7-><;4&274F<F4&

6-07-6=00-0&==3.74=A.720G&(1-3.76=>77.&27.44FFJ&244F&6-07-6=04-&4-><.4722&==3.74=67.-&

0.A20;A--0&32A;6>-4.--07-&4=><-4-67220G

K$-./-0&;0&AB97&1;:244-0=4&R..0-0&4-6-.7.0<-14--A.720&:;1.4..6-0J&<-.66-&I;46=4&.8A.724&
23211220&:B9>.44212<F4&<=;7.6BAA20.F&<-08--&-I-4=74-&$-./-0.0&.4720F.7BB320&
<-74=74-A.7274-GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&CDJ&EZGEEGCDDOV

K$-./-0.0&<-08-0-.6-.724&:;1..44.724&:=;1=224&2.<F4&6B6202&7=;I-=4=A--0&8B7422>.7.14F&
FF>.AAF.76-00;.14-J&I;.320&=8>.67.&02&;<-4&I;=4=0224G&(.0-&;0521A..0&I;=4=277--0&02&:-1--<-4&
<-08--0&6--<--0&21.&1.247;<-4&7.0.7.F&<.8>2.4F&<-74--0J&.4720F.7BB44F&B83.74BA.7.04;8.A;I-&
<-74--0G&@@@&$-./-0&4-><.4722&==320&:;1..44.720&<;.A-0J&I;6-&B1.44FF&:=;1=2.320&.04>277.4J&
:21-74--67220&32A;6>-4.-07-GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&E[J&ECGEEGCDDOV

K,AA2&<;.&4->62>4=-&<-08;.8.0&-I-4=67220&;.62-74-&I-&<FF>F74FG&$F11F&-I-4421=4-<-11-&
B842.76=04-&628.44BBGN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&^CJ&C^GEEGCDDOV

_12207F&$-.:2.&$.A27&6>.4.7;.&RH$W0&3.64--44;>.-I-0&IFF042.4FJ&A=44-&4F77F&==4.7277-&

AB97&;A.--0W

KX2A;6>--44.020&23.74B7:=;1=2&2.&<;.&.6=.7274.&;11-&>..::=<-.020&KR-;87.=05@4-:-=6720&-I-0&
>-76-77->I-1-.7.74--0NJ&7.11F&82.3F0&:;1..44.724&=>-07-&1F8274B<F4&1;::=--0G&*2&2.<F4&1==14-<-74.&
:B74B&4->I;-A--0&==3.74=7A.21.7F.&-I-4=67.-&:=;1=220&4=12<-.7==3274-G&R-;87.=05@4-:-=7&
4-:-84=.&E]a]J&6=0&32A;6>-4.-A.2120;7;.4=7&A==44=.&4FB7.A.44-.7267.&4-::21=67.&
A211-66-:;1..7.-&<-74--0GN&T$-.:2.&$.A27J&==4.020&^CJ&UGEEGCDDOV

;77966(>GSC7

$;.720&-1-3.76=>77.0&A=6--0&$-./-0&6=1622&4-.&720&:.4F.7.&6=162-&6;84.&R..0-0&4-.&



]E

27.A2>6.67.&!.05-:;>20&A-11.-G&#2&27.424FF0&B1.<2>4-.7.0-J&I;6;&:;1..44.7214-&

IF>I27421AF14FF0J&4-1;=3214--0&4-.&6=144==>.14--0G

KR-07-.0<F1.020&IF>I2749&;0&I==>.&I=16-.77=4&>28211.7BB7>-:;>4.0J&I;4-&<->420&4=46.44..0&EO^&
A--0&8-11.04;-J&I-&6=420&;3;4244=-J&!.05-:;>2&;0&4--7&(-7.-0&<F8.420&6;>>=:4;.4=0=4&A--G&@@@&
?.20.&!.05-:;>2&;0&4=00=74244=&B83267.&A--.1A-0&23.74B02.AA.74F&A-.74-J&6;76-&7.11F&;0&
:->-7&I;84;J&I;4-&1=;00284.<-4&6;>62-&A;>--1.&I-&6B<B66BB7&726F&428;66-.0&IF>I27421AFJ&I;6-&
:2>=74==&;.62=320A=6-.7==4220&I-&4-7-@-><;;0GN&TL8.0-&?;74&-7.-04=04.I-@->4.6621.&^J&
E[GEEGCDDOV

_83B7<-11-4&IFF&6-66;7267.G

KP0&4;44-J&244F&1F8.-.6;I20&4=46.A=6724&;7;.44-<-4J&244F&!.05-:;>20&:FFA.0.742>.&7--&A--.1A-0&
6-.6.74-& :;1..4.6;.74-&20.420&:-166--J&I;:-&202AAF0&6=.0&A--.1A-0&<-8<.AA-0&
6-07-6=00-0J&_83B7<-14;I20J&:>27.32044.GN&TL8.0-&?;74&-7.-04=04.I-@->4.6621.&^J&E[GEEGCDDOV

)->7.06.0&L8.0-&?;74.0&:FF6.>I;.4=67.77-&<-.84;284;0-&32A;6>-4.-628.4B672112&

>2:>27204;.3--0&R..0-0&7==04--0&6=162A.020G&R..0--&.8-.11--0&:2>.042.320&

6=00.;.44-A.7274-J&$-./-0&:=;1274--0&0FB44FB4BB&:2>.042.320&4=8;-I-0-G

K$;.7211-&:=;1211-&7-1A2-J&6=420&AB97&A==-11-&A--.1A-77-J&A.77F&6..0-1-.7.-&-7==J&!=0.0&
7B04BAF:F.<FF&I=81.44..0&8=;1211-G&@@@&_A:F>.&A-002>A--4-&:.3244..0&72A.0-->2I-&I-&
4=46.I;.320&4-:--A.7.-J&I;.77-&6=00.;.4244..0&!=0.-J&I;06-&RH$&I-&72=>--I-&L8.-05&R-.@7826&
:-620.<-4&$-./-0..0&8F<.44BFF0&7.7F11.77;3-0&H-;&f23;05.112&E][]G&@@@&!=0&;0&AB97&
R=;A.04-05.0&:2>=74-I-J&I;6-&;1.&<-14-:=;1=2&CDDD&-74.J&I;11;.0&&.4720F.7BB7A.21.020&
X2A;6>--44.020&23.74B7:=;1=2&<;.44.&:>27.3204.0<--1.4G&!..4F&1F84.20&:2>=74-I-.7F&;0&;11=4&
=0;83=6720&4.1-77-J&6=0&X??&2>.44FF&24FF00B44FF&7-->20&6-.6274-&6..0-1-.7274-&\&:;1..44.7274.J&
7;7.--1.7274.&I-&6=144==>.7274.G&H=44-&6-07-11.74-&1;A--&<.2424FF0&23211220&ECG&A->>-76==4-J&
<-.66-6.0&286F&:=;1.7B3FA.7274.GNTL8.0-&?;74&:FF6.>I;.4=7&EUJ&E]GEEGCDDOV

!=0&_-4@720&;0&3.76=>77.77-&8B<FJ&6=00.-6-7&8-8A;&A2002.7BB3274FG&(1-3.76=>77.77-&

8.74;>.-&;0&4F>62FF&I-&7.214F&4=122&AB97&8B<.F&-7.;.4-G&*.74;>.-77-&:-1-4--0&R..0-0&

7.7F11.77;3-0&-.6--0J&H-;&f23;05..0&I-&L8.-05&R-.@7826..0J&726F&0-4.;0-1.74.20&

:-6;;0&$-./-0..0G&R-07-6=00-0&8.74;>.--0&IFFA.020&27.424FF0&L8.0-&?;74.77-&8.20;0-&

-7.-0-G&$F>62FF&;0&6=.4206.0&8=;A-4-J&244F&<-.66-&8.74;>.-0&4.24B4&6;83-4&0F83FF0&

-1-3.76=>77.77-&AB9042.7277F&<-1;77-J&AB9042.7BB7&;0&<-.0&7.<=I=;002G&(7.-04=04.I-@

->4.6621.&4=04==&:=;1=74-<-0&$-./-0.0&A2002.7BB44FW&<-.66-&Q220&A=6--0&$-./-0&2.&

;12&6=A:.6--0&QF8.@.3F0&A-.74-J&7-->211-6.0&;0&4284B&:-8;I-&<.>82.4F&.8-042.320&4-6.-G

KQ22J&I;6-&;0&?->..7.77-&;7-11.74=A-77-&"7>-21\?-1274..0-@IF>I27490&6;0b2>2077..0J&4;.&27..0&244F&
<-.66-&$-./-0&2.&;12&"7>-21&2.6F&?-1274..0-J&A-.320&6-07;I-&B83.74FF&4>--5.020&I-&4=76-11.020&
8.74;>.-J&I;06-&-.6-0-&82&;<-4&2>284B0224&I-&4280224&<-6-<.-&<.>82.4FJ&A=44-&82&2.<F4&;12&



]C

6;76--0&1-6-00224&4-<;.44212A-74-&.8-042.4--0&I-&82&;<-4&4280224&<-14-<.-&=8>-=67.-&0..320&
4-6.-GN&TL8.0-&?;74&-7.-04=04.I-@->4.6621.&CJ&EEGEEGCDDOV

(1-3.76=>77.&<-8<.74==&AB97&$-.:2.&$.A27.0&-7.-04=04.I-@->4.66212.320&1;::=:=;1211-J&

I;11;.0&6==11--0&2:F32A;6>--44.7.-&283;4=67.-G&R-07-11-&;0&<-14-&I;84;07-&B1.J&A=44-&

4FAF&2.&4->6;.4-&32A;6>--44.74-&;.62=7:>;7277.-J&<--0&:.62AA.06.0&6-07-0;.62=44-G

K!8.8&7-0;.J&244F&8F020&2.&4-><.472&7--3-&1=:--&6;6;;04=A.7220&$-.:2.0&6-=:=05.0I;84-I-&H-&
_.05@I2;=14-J&7.11F&6-07-6=00-0&;.62=7&;0&1;:=11.020&;.62=7G&*F0&7-0;.J&244F&$-./-0.0&&
7;4-<;.A.20&I-&1-6.-&4;.A220:-02<.20&<.>6-A.27420&2.&:.4F.7.&20FF&=8A-4-&6-07--&
6;>>=:4;.4=02.4-&<.>6-A.28.F&7=;I211-67220GN&TL8.0-&?;74&==4.020&ZJ&[GEEGCDDOV

L8.0-&?;74&6.>I;.44--&6-07-023=74-I-&L8.=&_.0&1.7F7BB4967.74F&L820.F&<-74--0W

K!BB44224&<;.<-4&;11-&4;44-J&A=44-&7BB44FA.020&2.&;12&4->:2211.74-G&!BB&4F8F0&;0&B67.062>4-.020G&
?>27.32044.&L820& 6FB&I;&2:F<.>-11.74-&I=16.74-&;.62=3206FB04.FGN&TL8.0-&?;74&:FF6.>I;.4=7&EDJ&
ECGEEGCDDOV

,04.720&A.0.742>.0&A=6--0&6-07-6=04-&6-00-44--&1-.11-&8-11.472A.74-J&A=44-&1-6.&7-- &

<F.74BF&:;1..44.7277-&6..74-77-G&$FAF&;0&$-./-0.0&6;84-1;&\&7=MI264..<.7==7&A2022&-.0-&

1;:=14-&;MI264..<.7==320&232112G

K,0020&6..74-0&6F>I.74BA.74F&6-.66.&;<-4&8-1=66-.4-&-04-A--0&1-.0&AFF>F4FG&R=0&6..74-&;0&
6F>I.74B0B4J&32A;6>-4.-0&I-&2244.7420&:2>.--442.320&<--4.A=6724&6=162<-4&1-.11-&8-11.472A.720&B1.G&
@@@&$FAF&;0&$-./-0.0&0B6B.7BB7&I-&720&6;84-1;G&NT$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&^CJ&
C^GEEGCDDOV

H2002.7BB320&<-06.&@3.76=>77.&;0&4.=6-74.&4;.A.44-I.20&3.76=>77.G&?;1..4.6;4&;<-4&7..0F&

8B<.0&8-><;.0&FF0277FG&X.76=>77.&;0&A;12A:.20&1284.20&7=;7.4=.0G&$-.:2.&$.A27&

6FB44FF&7.4F&OD&I-&L8.0-&?;74&[]&:>;7204.77-&I=4=.74--0G&$-.:2.&$.A27&:FF6.>I;.4=67.74-&

I-&L8.0-&?;74.0&-7.-04=04.I-@->4.66212.74-&UD&:>;72044.-&6FB44FF&3.76=>77.-G&X.76=>77.&

;0&<;.A-66-.AA.11--0&6-04-;44-<-77-&-.02.74;77-J&A=44-&72&;0&AB97&==4.7420&

7=;7.4=.0G

<'0(K6S6C(MGE77C7>GC



]^

?FF>B8AF0&3.76=>772I-&B83.74FF&:;1..4.66;I20&8-8A;44-A.020&;0521A.20&1F842.67.G &

?>27.32044.&L820&76-03--1.0&6276.:.74220F&;0&4F77F&B6697-72A-77-J&A=44-&6=00.-07-&

7--<-4&6==11-&A==46.0&:;1..44.724&8-8A;4J&I;84-I-4J&<.>6-A.2824&I-&A==420&6;>62-@

-><;.724G&?FF>B8AF0&3.76=>772.77-&;A-0&A--4&IF72024J&6-07-6=04-&4-.&720&23=74-I-4&

6=<-.11--0&=72.0&025-4..<.7.-&AFF>2.4F&6FB44F20G&?;7.4..<.7.-&AFF>2.4F&6FB424FF0&

1F8.00F&I-1;&I;6-A.27&@3.76=>77.77-G

H23.-0&0F6BAF490&.3204.42244.4B9&4-:-84==&==4.76>.422>.20J&A=44-&AB97&4;.74;0&6-=44-W &

4.23;4=7<F1.0224&0FB44F<F4J&A.11-.7.-&8B<F4&I-&:-8-4&6-07-1-.724&;<-4&I-&A.77F&>-I- &

6=1622G&TR.<.6=>=&CDD^J&^^GV&+9B862F4&:;1..4.6;4&<-182.0220&I-&8=.I-=7B>.4B67.0220&

0FB44FB4B<F4&-.02.74;77-&6;>;7424=0&:-8;.0-G&HB97&4-<-11.724&.8A.724&8-8A;44=<-4&

4B8A.67.J&;::.A-44;A.67.J&:;1..4.66;I20&<.24F<.77F&;12<.67.G

$;.7--14-&6-07-&;0&I-1;-W&72&0;=3-44--&:2>.042.7.F&-><;I-&I-&;0&0F.0&<-74-6;84-&

6;>>=:4;.4=02.112&:;1..4.6;.112G&R;1A-7&3.76=>77.&6276.44BB&I;84-I.20&

A;>--1.6;;3.74;;0W&82.3F0&4=122&6;>62-0&-72A-07-&4-6.-&6FB44FB4BF&;.62.0&I-&

A;>--1.7274.G&$FAF&;0&<->7.0&:2>.042.020&6=05b=4721-.020&0F62AB7G

?-8;I20&:;1..4.66;I20&6;1A2&3.76=>77.-&;<-4&L8.0-&?;74.77-&202AAF0&27.11F&6=.0&

$-.:2.&$.A27.77-G&L8.0-&?;74&A;11--&76-03--1.77-&24206.0&L820.F&I-&8F020&

X2A;6>--44.74-&23.74B7:=;1=244--0G&(<=4;0&1-:7.&@3.76=>77.&;0&<F8.420&7=;7.44=J&72&

0F6BB&0;.0&<..327;7-77-&I=4=.74-G&'-1;&I;6-A.27&@3.76=>77.&;0&:=;1274--0&20.420&

6FB4977FJ&$-.:2.&$.A27.11-&I;6-&6;1A-00277-&==4.7277-J&:FF6.>I;.4=67277-&4-.&

-7.-04=04.I-@->4.6621.77-&I-&L8.0-&?;74.11-&[E&:>;7204.77-&I=44=I-&\&I-&6-.6.77-&

-7.-04=04.I-@->4.66212.77-G&#..77F&-<=4;0&1-:7.&@3.76=>77.-&2.&27..00B&1-.06--0G

G"!"#$K*@-61$,+0)2$C'2)B@:))2

$-./-0.1-.7==4220&6==1==&6F7.4B7&6-07-74-&8.2A-0&B67.062>4-.720-G&R-07-6=04--&

6F7.4211FF0&-<=44;A-0-&1-:720-J&I;6-&2.&;7--&2.6F&BAAF>>F&-7.;.4-G

K#F.112&.8A.7.112&726F&H-&244F&:>27.32044.&L820&;<-4&2:FAFF>F.720&IF>I27421AF0&=8>2I-G&*2.112&
6;>>=:4.;&;0&6;>>=:4.;4-&>..::=A-44-&7..4FJ&A.11-.7.-&>-8-AFF>.F&426;&6;7622G&*2.11F&2.&;12&
4.24;-&2.6F&-.6;A=74-6--0&0F83F&<-14-<--&2>;-&:>27.3204.0&<-14.;0&-7.;.320&>-8-74;-&I-&



][

6-=:=05.0I;84-I-0&2>.4B.7>-8-74;-&AFF>FF<.20&1-6.20&<F1.11FG&$FAF&;0&:;1.4..6-0&8->A.44-<-&
:=;1.&$-./-0.0&6-14-.7277-&:-.6-77-J&A.77F&32A;6>-4.-&2.&;12&<.21F&6B:7FFGN&TL8.0-&?;74&
:FF6.>I;.4=7&CCJ&CZGEEGCDDOV

$-./-0.0&6B<B449ABB44F&721.424FF0&A--0&I-&32A;6>-4.-0&0=;>211-&.F11FG&!.11F&<;.&AB97&

6F42<F74.&12.A-4-&:;1..44.724&<-74=74-I-4&4.24FAF449A.67.&I-&32A;6>-4.-- &

BAAF>4FAF449A.67.G

K!2=>--<-&-7621&$-./-0.77-&;1.7.&:.4FB4BF&7BB449ABB7;1244-A-77-J&A.6F&;0&6-.662.0&4F>62.0&
1-6.6F7.42G&@@@&_AAF>4F20J&244F&3.64--44;>.A-.020&.472<-14-.020&8-11.04;&8-11.47.&$-./-0.-&B1.&
:=;1.&<=;7.7-4--J&7BB449ABB7;1244-A--&2.&B12.7274.&BAAF>>24FG&!.67.&;12AA2&0F80224&
2:F<-6-=44-&I-&A.2120;7;.4=67.-&726F&6-67.&<.>-74-2>;44-A.727.4B74F&:->1-A204.77-G&R;1A-7&
27.4B7&;0&4=1;77-&7.002&I;&20020&6=.0&;.62=7IF>I27421AF&284..&-1;.44--&1-6.:>;7277.0GN&T$-.:2.&
$.A27&-7.-04=04.I-@->4.6621.&aJ&]GEEGCDDOV

$.24FAF449ABB7&I-&A=.74-A-44;A==7&1..44B<F4&24206.0&8.74;>.--0&I-&:;1.4..66--0G &

#=;>.7;&2.&4=002&8.74;>.--G&R-07-0&A=.74.&;0&1B8B4J&<->7.06.0&FF0274FI.20G&R-07-6=04-&

AB97&=76;;&6-.620J&A.4F&7.112&B>.424FF0&7B944FFG&#-..<.=7&B83.74BB&6F>7.AF449ABB4220G&

R-07-6=04-&;0&0-..<.J&6=0&72&=76;;&:;1..4.66;I20&A;0220&62>4--0&:24244BIF&1=:-67.-G&

,>FF4&4-./-0.1-.724&6;84212<-4&R..0--&4=>8-06.0&BAAF>4F<F.7274.J&6=0&;<-4&0..0&

0-..<2I-G

$-./-0.1-.74-&6-07--&6=<-4--0&>-=8--&>-6-74-<-67.&<->-66--67.&6276.1=;6-67.G&$F8F0&

7.7F14BB&-I-4=7&7..4FJ&244F&82&2.<F4&1F832&7B>IFB44FAFF0&I;84-I--J&<-.66-&7BB4F&;1.7.G &

R-07-1-.724&0FB44FB4B<F4&286F&4=>8-06.0&>-=8-0;A-.7.0-J&I;:-&:..44--A-44;A.0-&4-. &

1-.76;.0-G&R-07--&:.4FF&82>F4211F&-I-44212A--0G&)--1.4&;<-4&4.1-.7==7&A.4-4-J&;06;&

6-07-6=04-&;::.0=4&I;4-.0G

(K(A2>.6-0&<F1.<--1.4&;<-4&;7;.44-0224&B8320&-7.-0W&-A2>.66-1-.724&.8A.724&2.<F4&20FF&;12&
4B8A.FJ&-.0-6--0&0..0&4B8A.F&6=.0&`=78&I-&8F020&:;1..44.020&74>-425.07-&R->1&+;<2&;1.<-4&
;1244-0224G&P<-46;&FF0274FIF4&$-./-0.77-&4=11224&b.67=AA.67.S&!--AA2&<-74-=6720&207.&
6==77-GN&TL8.0-&?;74&:FF6.>I;.4=7&E^J&E[GEEGCDDOV

HB97&4-./-0.1-.724&B>.4B6724&;<-4&R..0-77-&6=.0&:.66=1-:724&-<;A2>211FW&

6B6202AF449A.FJ&7=;I-44;A.-G&R-07-6=00-11-&2.&0=;>274-&.F74FF0&I;84=20&;12&<.21F&

6-:.4-1.7A..0&7;:.<--&6.1:-.1=11.74-&6=144==>.-G&R-07-6=00-0&:-06.4&;<-4&0=;>.-&I-&

6;62A-44;A.-&I-&<--4.A-44;A-0&6;6;.020&4-1;=7&I;=4==&821:;74.&2:F4-7-:-.0;;0G

K$-./-0.1-.724&2.<F4&<F144FAF44F&6B6202&4262AFF0&7-A;I-&-7.;.4-&6=.0&.8A.724&A=.77-&



]Z

A-.77-G&@@@&+-8;.4=7B84.9.112&R..0-&;0&<211;<-J&AB>76B.020&A2>.G&QF0020&6-:.4-1.74.A-.320&
B84.94&;7--<-4&=.3-&I-&0..11F&;0&<F1.0224&721<.B4BA.7220J&A=44-&4-./-0.1-.724&b.>A-4&;<-4&
:.66=1-:7.-J&I;.11-&;0&-:=0--0&<=;4-<-4&:21-74=7>206--4GN&T$-.:2.&$.A27&:FF6.>I;.4=7&C[J&
EUGEEGCDDOV

)-74-:=;120-&4F77F&3.76=>77.77-&;<-4&:-8-4&:;1..4.6;4&I-&A==4&:-8-4&I;84-I-4J&I;46-&

KA-0.:=1;.<-4N&I-&&K7B944F<F4&:>;:-5-03--N&6-07-6=00-112&21.&B>.44F<F4&6FB44FF&720&

-<=44;A==44-&I-&4.24FAF449ABB44F&8B<F67220G&*2.11F&;0&8=;0;I-&-.62.4-G

(<=4;0&1-:7.&@3.76=>77.&2.&;12&L820&76-03--1.==4.7;.00.77-&6;<.0&7=;7.44=G&L8.0-&?;74&

6FB44FF&7.4F&--<.74=6720&202AAF0&6=.0&$-.:2.&$.A27G&X.76=>77.77-&4;.A.44-I-0&FF0.&;0&

<-8<-G&?FF6.>I;.44-I-4&4=04=<-4&8B966FF<F0&7.11F&:;1..44.74-&:-77..<.7==44-&<-74--0G &

?;1..4.6;4&2.<F4&3.76=>77.-&8B93B00FJ&7.11F&82&4;6.&8-1=-<-4&-<=44;A.206.0&FF0274FI.20&

FF024G

G"!"!$/+,6$.6B+425)$$C'2)B@:))2

R-07--&6F7.4211FF0&3.76=>77.77-&I-1;0-J&4;.7.0&6=.0&I;84;--0G&)->7.06.0&4-<-11.724&

6-07-1-.724J&>=;8;0I==>.4-7;0&:2>=7.8A.724&;<-4&4F77F&3.76=>77.77-&.8-00;.00.0&

6;842.0-G

K$-./-0.1-.724&;<-4&:2>=74-<-01--4=.7274.&8B<.F&I-&6=00;11.7.-G&R=0&1=;4244-<-&:;7.4..<.020&
-><;J&6=420&0B4&4FAF&;.62=71-.4;6720&.1A204FAFJ&.1A--04==&B842.76=04--0J&A2.3F0&:.4FF&<--1.-&
I-&<-8<.74--&7.4F&6F>7.<F11.7274.GN&T$-.:2.&$.A27&-7.-04=04.I-@->4.6621.&COJ&E]GEEGCDDOV

X.76=>77.&;0&<->7.0&7.0.020G&!..0F&6=00.;.424--0&:2>.042.7.F&6=05b=4721-.7.-&-><;I-J&

I;.4-&<->7.06.0&$-./-0.0&7.0.020&12.>.&8211..G&R=05b=4721-.7==320&.8-04220-8-0&;0&I-1;&

.8A.020J&I;6-&.1A204FF&A;>--1.7.-&8B<2.4F&6-.6.77-&4;.A.77--0&I-&BAAF>4FFJ&A.4F &

;.62-A.21.7BB7&;0G

K'-1;I-&7B3FA.F&I-&426;I-&;0&6-.66.-11-G&?2>.042.724&-><;4&\&7;<21.-.7==7J&;.62=320A=6-.7==7J&
>28211.7BB7&I-&8F:2F0&4=002&\&7F.1B<F4&204.7211FF0&4-<-11.7420&.8A.7420&6276==3277-G&TL8.0-&
?;74&:FF6.>I;.4=7&ZJ&UGEEGCDDOV

KR;>>=:4.;0<-74-.720J&L820.0&2>;44-A.7220&4F84FF<F0&6-A:-0I-0&<-.6=4=7&2.&:FF4B&L820.0&
2>;:F.<FF0J&<--0&72&1--I2022J&1.7FF&B842.790&8->A;0.--&I-&21<B44FF&:2>.042.724&B3.0-><;4W&
K7;<21.-.7==320J&;.62-A.21.7BB320J&>28211.7BB320&I-&8F:2F0&4=04220NJ&428320&0..74F&
:FF:2>.--442.4-J&I;.320&A=6--0&.8A.724&$-./-0.77-&<;.<-4&21FFGN&TL8.0-&?;74&==4.020&ZJ&
[GEEGCDDOV



]O

R-07-1-.724&27.424FF0&>;;1.A-112.0-G&L8.0-&?;74&62>4;;&:FF6.>I;.4=67277-&Z&TUGEEGCDDOV&

6-67.&4->.0--&8B<.74F&6-07-1-.7.74-G&$;.7277-&<-082AA-4&2.<F4&-00-&<-AA-.74-&

-3;:4.;1-74--0&:;.7&<--0&8;.4-<-4&1-742&6F>7.<F11.7274.&I-&1;:=14-&

8B<F04262<F.7BB7IF>I2749&;44--&6;6;&:2>8220&8;.<..07-G&$;.7277-&4->.0-77-&<-08-J&

69B8F&I-&7-.>-7&1276.&8-1=--&A-67--&A.28207F&<21-0J&A=44-&<216;I-&2.&;4-&8F020&

6=14-624I=--0&<-74--0J&<--0&62>4;;&<21-0&;12<-0&I;&6=.4-44=G

*B<F4&I-&6=00;11.724&4-./-0.1-.724&4->66-.12<-4&6-07-6=04--&6F>7.<F11.7274.&I-&

;:4.A.74.7274.G&$-<-11.720J&I-1;0&6-07-0&=16;:=;12112&7=1I24--0&6;>>=:4;.4=0=4&

:>27.32044.:2>82&I-&0B>66.4-::212<-4&:;1..4.6;4G&$-.:2.&$.A27&B14BB&B1.74FAFF0&

>=;8;0I==>.4-7;0&6-07-1-.7.-&I-&-7244--&82.3F4&<-74-66-.0&:;1..4.66;I20&6-077-W

K*2&2.<F4&;12&B84F&;::;>4=0.74.7.-&6=.0&$-./-0.0&<.266--4&:;1..4.6;4&4-.&B84F&426;:B8.F&6=.0&
:;1..44.724&6;AA204--44;>.4G&*2&;<-4&7=;>-7=6-.7.-&I-&0.A2F<F4&-7.-4&0..0&6=.0&02&
0F62<F4J&6=0&A;024&4;.A.44-I-4&4--7&0F62<F4&A--.1A-0&$-.:2.74-&6F7.0J&2.<F4&-><;74-&624FF0&
A==4-&6=.0&.472FF0&I-&82.14F&I;:-&:==44==&4B977F&4-><.44=&-.4;=7&I-&-AA-44.A-.7==7G&@@@&
?;1..4.66;I20&I-&A23.-0&2.&4=1.7.&.6.0F&=0;84--J&244F&B12.790&.04>277.4&;<-4&207.7.I-.724GN&T$-.:2.&
$.A27&-7.-04=04.I-@->4.6621.&C]J&CEGEEGCDDOV

?;1.4.7;.4=02277-&B842.76=00-77-&:;1..4.6;0&>;;1.&;0&;11-&1.6-7-06;0-G&)-.66-&L8.0-&

?;74&4=;&27..0J&244F&:;1.4..6;0&4B9&;0&>-066--J&6;<--&4B94FJ&:;1..4.66;I-&2.&I==>.&

-><;7424-W&82.3F4&8-=6=4--0&:FF6.>I;.4=67.77-&.3.;;42.67.J&>.6;11.7.67.J&1=;6-44;A.67. &

I;84-I.67.&I-&8=;0;.67.&8F<.FI.67.G

&KR=420&4-<-11.74-J&L820.0&721.4B6724&6-07-6=00-0&1--I=.72112&B12.79112&;1.<-4&4FB00F&
200-66;-72042.4-J&2:FI;83;0A=6-.7==67.-J&<FF>.7421BFJ&2:F1;;5.74-&:FF4421BF&I-&<-8<--&
<24;-A.74-&4=042.7..0G&Q;6-6==0&<..320020&:F.<F0&27.4B7&;1.&0..0&IF>I2490&I-&8=;0;74.&
<-1A.74214=J&244F&7.4F&4=1.7.&:.4FF&1;=66-=6720-&.8A.720&F1B66BB32112GN&TL8.0-&?;74&:FF6.>I;.4=7&
UJ&EEGEEGCDDOV

K,02AAF0&.32;1;5.&6=.0&<-14.;A.27J&`=78&;0&6==1=.7-&B67.:=;1.7==3274--0&3.:1;A-4.-77-J&
8F0&8-1<267..&0B-0772I-&I-&3.:1;A--44.7.-&<.<-842.4-G&KP124&I;6;&:=;1211-AA2&4-.&A2.4F&
<-74--0N&;0&;11=4&8F020&428;62.0;07-&7=;7.;0&62>FFA.7220G&@@@&R=420&-A2>.66-1-.020&
<.>6-<21I207FJ&AB97&:>27.32044.&L820&;0&6==1=.7-&B1.A.21.7BB3274FF0J&;.6=66==3274--0&I-&
I=;0.4421=74--0GN&TL8.0-&?;74&:FF6.>I;.4=7&E^J&E[GEEGCDDOV

?;1..4.6;4&>2:>27204;.3--0&A;12AA.77-&4-./-0.1-.7.77-&1283.77F&>9B862.67.&I-&

1-.76;.67.&;A-0&23=0&4-<;.4421.I;.67.G&?;1..4.6;4&2.<F4&6=00.;.4-&6-07--J&<--0&



]a

:.166--<-4&7.4FG

KH-0&4=1.7.&27..04BF&6-07-6=00-0&27.A2>66.0F&K6=00.;.4244-<-74-&8F<.FIF74FNJ&I-&4283F&0F.0&
IB>66F&2>;&:;1..4.66;.8.0J&I;46-&4-62>4=<-4&-72A..07-&A;>--1.7.74-&:2>.--442.74--0&
8=;1.A-44-G&@@@&R-07-&<--4..J&244F&8-11.4=6720&<.>6-A.2824&4262<F4&:->8--07-&;11-67220&8B<.F&
<.>6-A.28.FG&';7&82&4262<F4&<.>82.4FJ&82&AB904F<F4&02&0;:2-74.&I-&09B>F74.&I-&<-00;<-4&
>28211.7274.&&:->-04-<-07-&4-:-07-&4=12<-.7==3277-G&"47207F&4=46.7621=&;0&;7;.4=7&
.4726=00.;.4=67274-&I-&6=00.;.4=67274-&A=.4-&6;84--0G&,07.AAF.720&:2>8220&0B6B.020&
:;1..44.020&AB>76B&2.&7..7&1;=66--&B12.79F&7.67.J&244F&<-14--&;0&6FB4244B&<-6-<-74.&<FF>.0J&<--0&
6;76-&:2>8220&-72002&7BB442.4F&6;84--0&;0&8-1<267.<-&I-&8F.6F.12AF490GN&TL8.0-&?;74&
-7.-04=04.I-@->4.6621.&[J&EOGEEGCDDOV

X.76=>77.77-&-I-4211--0J&244F&:;1..4.66;&4=>A214==&:FF74277FF0&<-14--0G&$-.:2.&$.A27&

6>.4.7;.&X2A;6>--44.720&23.74B7:=;1=220&19B74BA.74F&720&:FF74BF&<-14--0W&:;1..4.6;4&

0-=44.<-4&23=.74--0J&720&7.I--0J&244F&82&;1.7.<-4&A==44-0224&8=;0;-&IF>I27421AFFG &

$-./-0.0&:;1.4..6-77-&;0&$-.:2.&$.A27.0&A=6--0&8B<.0&<F8F0&8B<.F&4BB::2IFJ&

:;1.4..66-&;0&B1.:FF4FF0&A-7204-<--G&"47266F.320&:;1..4.66;I20&I-&-802.320&I;84-I.20 &

1.7F67.&6-07-6=00-0&2:F4;.<;44-<-67.&-.0267267.&1=24211--0&6->-;62@2AF00F4J&

=86-:21.1=;1.20&;A.74-I-4&I-&5-05742>.4&726F&.472A=>8--0&:FF4B<F4&<-082AA-4G

X.76=>77.77-&-AA20024--0&!=0&_-4@720.0&;:24=67.74-G&$-./-0.77-&8F0274F&;0&6FB4244B&

0.A.4B74F&NA--0&.7FN&E]^D@1=<=14-&1F84.20G&L8.0-&?;74&B1.74FF&!=0&_-4@720.F&I=81.<--&

R..0--J&A.77F&A.77F&:2>.042.4F&6=00.;.424--0J&4;.7.0&6=.0&$-./-0.77-G&$-./-0.0&7.0.720&

12.>.0&:;1..4.6;4J&6=420&g.0A.03-05.0&:2>=74-I-&'-A27&!;;05J&;7;.44-<-4&4=042<-07-&

!=0.0&;:24=6724G

K!=0.0&;:24=7420&A=6--0&6B<B66F.320&I-&;.62-A.21.7420&.8A.7420&4=1.7.&2:F.47266FF74.&
:-1<211-&.8A.7.FJ&6=0&82.3F4&FF027424FF0&I=16.7..0&<.>6;.8.0J&7-0;.&!;;05G&!=0&12<.44.&
-64..<.7274.&32A;6>-4.-6F7.4B74FJ&I;06-&A=6--0&.8A.724&;<-4&6-07-6=00-0&4;3211.7.-&
8-11.47.I;.4-J&IF>I274F277FF0&<-11-06=A;=67.-&.A:2>.-1.74.720&g.05@3B0-74.-0&6--4--A.7267.&I-&
R..0-0&4-7-<-11-0&:2>=74-A.7267.&E]EEGN&TL8.0-&?;74&==4.020&[[J&E^GEEGCDDOV

L8.0-&?;74&:-1--&->4.66212.77--0&$-./-0.0&K6=14-.7..0&-.6;.8.0NG&!A.48.0&A=6--0&

B842.79&<;.3--0&:-.6-04--&6=14-.7420&-.6;I20&6-=44-G&_842.790&-16=:2>F&I-&720&

7-06->2.320&-.6-&19B4B<F4&8.74;>.-74-J&24206.0&:2>=74-I.20&-I-74-G&T!A.48&E]UOJ&E]EGV&

!=0&27.424FF06.0&6-07-11.77-06->.0-G&_842.790&-16=:2>F&8-8A;44==&L8.0-&?;74.0&

I=4=.77-&R..0--0G&$-./-0&:=;1274--0&A-.0.4722&7-->20&-16=:2>F.76-07-4G



]U

?2>.042.7BB7&;0&3.76=>77.77-&8B<F&-7.-G&X.76=>77.&:-.0;44--&6-07-6=04--&B83277F&

:.4F<.F&6=144==>.7.-&:..>42.4FG&Q-6..0&;0&IF4244B&:;.74=A.742.4F&<.>;.74-J&2.&K6-7<;I20 &

7=;I212A.7267.NJ&<--0&4284F<F0&-><;66==320&7F.1B44FA.7267.G&$-./-0.1-.74-&<F>.F&

4=;<-4&4-1;=7==4.7420&A-.0.00-4&K8--A=6==6-=3274-N&I-&6..0-1-.7274-&

==3274-<=;3274-G

X.76=>77.&;0&-.0;-&7F<B14FF0&721<F74.&AB9042.020G&?;1..4.6;4&I-&4;.A.44-I-4&6FB44F<F4 &

7.4F&>;86-.74-67220&I-&628=-67220&6-07--G&$;.7--14-&AB97&A;11-4=4&:;1..4.6;4&7--<-4&

628=I-J&I;7&02&4;.A.<-4&6-07-0&8B<F67.J&6-07-0&-><;I20&A=6--0G&R-07-6=00-0&

-><;.67.&>2:>27204;.3--0&-862>==7J&>;862=7J&A;>--1.7==7J&<21<;11.7==3204=04;J&<-74==J&

6=>.0-1-.7==7J&>28211.7BB7&I-&<..7-=7G&(>6.IF>I20&6FB44FA.020&I-&1;;5.7==7&27.424FF0&

8B<.0F&;A.0-.7==67.0-G

K?=0-.724&7-.<-4&7-0;-&R24-5-1-0@M=12<->3.11-&A.4F&4-8-07-J&A=44-&6=0&82&7..>4B.<F4&
$-.:2.0&=16;:=;12112J&82&6;84-7.<-4&>=;8;0I==>.4-7;0&<--4.A=6724&<-6-=3274-&A;0.77-&>-3.;@
;8I21A.77-G&@@@&#FAF&.8A.724&A=;3;74-<-4&<-6--0&:2>=74-0&$-./-0.0&B842.76=00-112G&*2&
:2>=74-<-4&A.21.:.42207F&b-64;.8.0&I-&82.3F0&6276=7421=07-&:2>=74=<-4&->6.IF>6220&I-&
1;5..66--0GN&T$-.:2.&$.A27&&-7.-04=04.I-@->4.6621.&C]J&CEGEEGCDDOV

Q.7F67.&-><;.67.&>2:>27204;.3--0&.4728.11.04FJ&7=<-.472<-.7==7J&2A:-4.-J&428;66==7J&

1-00.74=A-44;A==7J&:FF44F<F.7BB7J&4=00;11.7==7J&09B>BB7&I-&6B6B&:=;1=74-=4=-G&

(><.;.04.6B6B&I-&6B6B&4283F&:FF4967.F&.4720F.7274.&0F83FF0&24206.0&I;84-I-112&

-><;66-.67.&:..>42.67.G

K';46=4&7BB44F<F4&6>..7.74F&207.AAF.74F&0-.74-J&<F.44F20J&244F&L820.F&3;A.0;.&AFF>F.12<F&I-&
-><--A-4;0&<-.A;G&H2.3F0&0F696=1A-74-AA2&4;3211-&6B<B66FF0&I;84-I-0&:.4F.7.&;11-&
4->:2267.&<..7-7&I-&A;>--1.7274.&>;862-&B1.44FF67220&6-.66.&<-.62=324&I-&4FB44FF67220&
<21<;11.7==4207-&2:F;00.74=A-44-GN&TL8.0-&?;74&:FF6.>I;.4=7&aJ&EDGEEGCDDOV

KP44-20&8=;A.;;0&Q220&1F82.020&7=832&:>27.32044.&L820..0&I-&8F020&<.1:.490&4;.<;A=67207-J&
244F&7B04B:2>F.020&4-./-0.1-.720&:;.6-&8-11.47.7.&$-./-0.-J&Q220&;0&4FB4B0B4&6FB3F&6;<-&
7.7F.020&6-A::-.1=&:BB4F277FF0&:>27.32044.F&2>;-A--0&-<;.A27.G&Q224F&4=1.7.&B1.74FFJ&6=0&
8F0&<.83;.0&:FF44.&4283F&<-.62-0&I-&4=00;04->6-0&:FF496720GN&TL8.0-&?;74&-7.-04=04.I-@
->4.6621.&CJ&EEGEEGCDDOV

HB97&2:F.47266BB7&;0&B67.&-><;G&H=.4-&4=122&-I-4211-W&L820.F&:-8267=4--0&6;76-&8F0&

2.&2>;-J&<-.66-&8F0&4.24FF&A23.-0&I-&7.0.720&12.>.0&.<-0&I-&6.=7--A.720&I-46=<-0&I-&



]]

6;83.74=<-0&AB97&:2>82272207FG&Q22&7--&628=I-&;7-11.74=A.7274--0&$-./-0.0&

7.7F.7220&6276=7421==0&=16;A-.11-G

K*=;1.A-44-&7..4FJ&244F&Q220&;1.7.&:.4F0B4&4;.A.-&-.2AA.0J&1..6=44-<-&6.>I2&?->..7.74-J&A.77F&8F0&
;0&6..>2.020&A-46-.11277--0&I-&;7-11.74=277--0&4F>62.7..0&6-07-.0<F1.7..0&4-:--A.7..0J&4=1.7.&
0;74--&-><;;07-&7=;>.20&I-&2:F.47266F.320&02=<;I207-&4-6.-GN&TL8.0-&?;74&-7.-04=04.I-@
->4.6621.&CJ&EEGEEGCDDOV

#;M21@:-16.44=&Q22&AB97&BAAF>4FF&4-<-11.720&6-07-0&21FAFFJ&A.4F&-><;7424--0&I- &

A.6F&0;7424--0&2>;44-<-67.&426.IF67.&8F020&I-&A=.320&B842.76=00-0&6;>62-@-><;.7420&

<F1.11FG

!A.48.0&TE]UOJ&E]]V&A=6--0&0-4.;0-1.74.20&8B<224&;<-4&6-.66.-11-&7-A-01-.7.-W&7;4-.7-&

=>8;;11.7==7J&-0421.-.7==7J&.4728.11.04FJ&=8>-=4=A.020J&7.00.66BB7J&=76;11.7==7&I-&

.7F0A--0>-66-=7G&L8.0-&?;74&1..44FF&0FAF&;A.0-.7==324&A.2120;7;.44-I..0J&I;46-&

<--4.<-4&L820.F&:;.7&<-11-74-&I-&6;>>=:4.;112&1;::=-G&$;.7--14-&L8.0-&?;74&AB97&

B83.74FF&;A.0-.7==67.-&K4=AA-0<.8>2.7..0N&$-./-0.0&.4720F.7BB320&6-00-44-I..0G&*2&

4;.A.<-4&7B3FA211FF0&I-&7.00.66BB3211FF0G&(.02.74;77-&:=8=4--0&:-1I;0&AB97&

$-./-0.0&>-6-74-A.7274-J&7.4F&<--4.<-4&A;12A:.20&:;1..44.7420&12.>.20&:;1..4.6;4G

!BA:-4.--&19B4BB&AB97&R..0-0&6-07-0&7==04--0G&R..0-0&6-07-&;0&I-1;-J&4;.7.0&6=.0&

>.6;11.724&I;84-I-07-G&L8.0-&?;74.0&I-&$-.:2.&$.A27.0&6-04;I-&B83.74FF&R..0-0&

I;84-I.74;0&-><;7421=G&$-.:2.&$.A27&27.44FF&4-<-11.720&6..0-1-.720&21FAF0&

6;04>;11;.4=0-W&<.>-11.724&==4.71F84224&I-&4.23;44-I-4&62>4;<-4J&A.4F&:.4F.7.&-I-4211-G &

R..0-1-.724&;<-4&6=.4206.0&b.67=A:.-J&<-.66-&I;84;&B>.44FF&:.4FF&82.3F4&6=>.77-G

K,07.AAF.720&:2>8220&6;>>=:4.;4=46.04-&;0&I;84-0=4&<.>-11.7420&:;>4.0<->4.I;.320&
:-1I;0:=8=<--0&8.1I-.7==4220G&*2&B12207F&62>4;<-4&6..0-1-.7.112J&A.4F&-I-4211-G&QF84224&;<-4&
62>4;0224&+2=42>7.112J&<-8<.74-20&=16;A-.320&<..66;I20&7:26=1--4.;0J&244F&<.>-11.020&A23.-&2.&
7--&>-:;>4;.3-&L820.0&6F>7.AB67.74FG&?216;0-&;0J&244F&4-<-11.020&6..0-1-.020&1-76.7.&B67.&:1=7&
B67.&I-&<--4.7.&<-74==11.7==44-&AB97&;A.14-&:-.6-11.7.14-&8-11.4=67.14--0G@@@&$FAF&;7;.44--&AB97J&
244F&R..0-0&8-11.4=7&2.&1=;4-&7..820J&244F&720&<F2749&2>;44-.7.&4;.7.74--0&2>.1-.7.-&8=.I-=6720&
A=;4;I-&I-&-742.4-GN&T$-.:2.&$.A27&:FF6.>I;.4=7&EUJ&CZGEEGCDDOV

R-07-6=04-&;0&4F77F&3.76=>77.77-&I-6-=4=0=4&8B<FF0&6-07--0&I-&:-8;.8.0&

:;1..4.66;.8.0J&A=44-&:;1..4.6;4&<;.<-4&4.24B.0&2321124B67.0&;11-&AB97&8B<.FG&L8.0-&

?;74.0&:FF6.>I;.4=67.77-&I-&-7.-04=04.I-@->4.66212.77-&0F6BB&I;84-I.20&-><;74-A.020&

6=05b=4721-.7==320&8205277FG&!.05-:;>20&8-11.04;IF>I27421AF0&428;66==44-&628=4--0G



EDD

KR=6-&-1;.44.&4FAF0&8-11.00;0&I-&4F11-.720&:;1.4..6-0S&!2&2.&;11=4&6=6--0&A==&6=.0&Q22&R=-05@
B2/J&!.05-:;>20& :2>=74-I-.7F&I-&207.AAF.020&:FFA.0.742>.J&`>.4-00.-77-&6;=1=4244=&4=46.I-J&
I;06-&>28211.7BB44F&I-&1=;<--&F1B66BB44F&2.&;12&2:F.14BG&!.05-:;>20&A20274B7&4=1.7.&1=62-&
6-=6;0F69.7420&I-&<..7-.320&I;84-I.20&>B8AF0&-07.;67.G&*2&4B97620421.<F4&Q22112&628.44FF67220&
:->2AA-0&IF>I27421AF0&M>.44.IF>I27421AFF0&:2>=74=20G&'F>I27421AF0&;7-0-&;<-4&
:;.662=67211.720&7==>24&:-16-4&I=16.7.-&<.>6-A.28.F&:-16-44-277-&I-&82.3F0&428;66==44--0&I-&
;.62=320A=6-.7==44--0&>;86-.74-277-GN&TL8.0-&?;74&-7.-04=04.I-@->4.6621.&^J&E[GEEGCDDOV

QF8496;84-.7274.&3.76=>77.&6=.4206.0&27.44FFJ&244F&:;1..4.6;4&;<-4&:-8;I-G&*2&:.4F<F4&

6-07--&:.166-0--0&2.<F46F&4;.A.&6-07-6=00-0&-><;I20&A=6--0G&L820.0&76-03--1.&

721.44FF&;7.0&3.76=>77.0&B12.7BB44FG&$;.7--14-&:;1..44.7274.&I-6-=4=02277-&$-./-0.77-&

<-74-:=;120&:;1..4.66;I-&2.&A==11;.06--0&6;83211-&7.166.8-07.66-.0G&X.76=>77.&;0&

L8.0-&?;74.0&4;.7267.&6FB424B.0J&7.4F&6FB424FF0&[E&:>;7204.77-&I=4=.74-G&_842.76=00-0&

<-6-=7&0;=722&4F>62F67.&L8.0-&?;74.0&:FF6.>I;.4=67.77-G&#..74F&OZ&:>;72044.-&6FB44FF&

3.76=>77.-J&7-A;.0&6=.0&$-.:2.&$.A27.0&:FF6.>I;.4=67.77-G&R;6;0-.7==3277--0&$-.:2.&

$.A27&6FB44FF&3.76=>77.-&<F82AAF0J&6;1A-7;7-77-&I=4=.74--0G

G"!">$J6:+,2)-251$4++$C'2)B@:))2

X.76=>77.77-&27.11F&;<-4&6-07-6=00-0&IF72024&I-&720&23=74-I-4W&6-07-6=00-0&:;1..4.6;4J&

<.>6-A.2824&I-&I;84-I-4G&*2&;<-4&6;>62-77-&-72A-77-J&I;420&82.14F&;3;424--0&

0=842244;A==44-G&*2.3F0&4=122&-72A-07-&4-6.-&7..7&4;.A.-&2>.&4-<;.0&6=.0&A=.320&

6-07-1-.7420J&4.244BI20&6FB44FB4BA.77FF049I20&A=6--0G&

K!.7FA.0.742>.&Q22&_.@B-05&<-74-7.&$-./-0&4=-0I.2&1.-0A205.0&6-07-023=74-I-0&6B7BAB67220J&
244F&:>27.32044.&;0&KI;&4;.A.0=4&6;>62.AA-0&A;>--1.4-7;0&A=6--0N&1=:--A-11-&2>;4-J&I;7&
6F>FIF;.62=7&4=;A.4722&8F020&<-.A;07-G&KQ-.0&A=6--0&:>27.3204.0&2.&4-><.472&4283F&0..0NJ&
7-0;.&Q22G&KH=44-&8F0&;0&1=<-00=4&4283F&0..0J&I;420&8F0&4;.A..&6;>62.AA-0&A;>--1.0&4-7;0&
A=6--0NJ&8F0&7-0;.GN&TL8.0-&?;74&==4.020&CUJ&UGEEGCDDOV

L8.0-&?;74&7.422>--&:FFA.0.742>.&!=&$7205@Y8-05.-&1283.7494.1-.7==3277-J&I;77-&8F04F&

:BB324FF0&721.44FAFF0&-.2A:.-&7-0;A.7.--0G

KK!-0;.0J&244F&:;1..4.6;0&4FB4BB&-04--&6;>62.A:.20&A;>--1.74-03->3.20&I;84--&4B94FF0NJ&7-0;.&
!=G&K!.67.&7-0;.0J&244F&:;1..44.720&I;84-I-0&4FB4BB&2>;4-J&6=0&8F0&;0&<.>-11.7274.&7BB442277F&
6;>>=:4.;74-NJ&7-0;.&!=GN&TL8.0-&?;74&==4.020&CUJ&UGEEGCDDOV



EDE

(I-4421=4-:-&:;8I--&6=05b=4721-.7220&b.1;7;b.--0J&A.77F&<-11-0:.4FI.20&0F83FF0&

8-11.472<-0&6;>62-AA-11-&<..7-=3211--0&I-&8B<F04-84;.7==3211--0G&P.62-01-.720&

6FB496720&<--4.A=6724&;<-4&B12A:.-><;.7.112&4.=62AA-4&6=.0&8-11.44-<.112G&T`23b;>3&c&

*/-05&CDDOJ&EZ[GV&?2>.04224&>;86-.72<-4&6-07-1-.7.-&"4F@(-7.-77-&1--I2AA.06.0&

1=;44-A--0&<.>6-A.27420&A;>--1.7220&27.A2>66..0&T*2152720&c&j.05&CDDDJ&EUOVG&

R-07-6=04-&-><;74--&A;>--1.7==44-G&)->7.06.0&L8.0-&?;74&4=;&27..0J&244F&6-07-6=04-&

4-><.4722&A;>--1.720&I;84-I-0J&I;4-&6=00.;.424--0G

K?>27.3204.0&I-&207.AAF.720&:2>8220&8F:2F&;0&8F:2F67.&6-.6.112&.8A.7.112&$-./-0.77-J&7-0;.&
!8.8GNTL8.0-&?;74&==4.020&ZJ&[GEEGCDDOV

K_12.79&1=;44--&8-11.4=67220J&I;420&82&<->A-74.&<--4.<-4J&244F&6;>62-77-&-72A-77-&;12<.20&4=122&
0;:2-74.&;::.-&;12A--0&7=<-.472<-.7.-&I-&<..7-.4-J&8->I;.44-A--0&.4728.11.04FF&I-&21FAFF0&
B83.74BA.720&I-&.4720F.7BB320&<--4.A=7420&6-077-G&?>27.3204.0&I-&8F020&8-11.04;07-&4=1.7.&;11-&
2:F6;>>=:4;.4=0=4&I-&-862>-G&$FAF&;0&:2>=7<--4.A=7G&*2.3F0&4FB4BB&AB97&4FB44FF&
<21<;.44224J&I;46-&B12.79&;0&82.3F0&8=;A--07-&=76;0=4G&L820.0&4=1.7.&4=46.76211-&.472FF0&
:2>=74=71-.11.720&IF>I27421AF0&I-&200-66;4-:-=6720&1=;A.720&:;8I-14-J&20020&6=.0&8F0&42622&
:->8--0&A-83;11.720&:FF496720&I-&6-04--&:;1..44.724&I-&2244.724&<21<;.442207-G&#F.0&19B3FAA2&
6;>62-0&A;>--1.0&4-7;0J&I;8;0&6-07-11.720&I;84-I-0&4=1.7.&:B>6.FGN&T$-.:2.&$.A27&
-7.-04=04.I-@->4.6621.&^CJ&C^GEEGCDDOV

(7.;.4-&4->6-74211--0&3.76=>77.77-&0;>A-4..<.7274.&21.&:;83.4--0J&;<-46;&02&;.62.0&<-.&

<FF>.0G&)FF>.0&4262<F&I;84-I-&4-.&:;1..4.66;&-72424--0&;.62.0&4262<FFJ&;.62.0&

6FB44FB4B<FF&202AA.749F&<-74--0G&?>27.32044.&L820&42622&<FF>.0J&6=0&8F0&4-62>4==&

-72A--07-&2.6F&2>;-o&L820&42622&<FF>.0J&6=0&8F0&2.&2.&-I-44212&:2>8244FF0o&L820&

-7244--&;A-0&24=07-&:=;1=220&23=0&232112J&A.6F&;0&<FF>.0o&R=;A.04-05.0&

:=8220I;84-I-&H-&42622&<FF>.0J&6=0&8F0&1=;<=44--&>-8;I-&8B<F04262<F.7BB4220J&

<-.66-&8F0&7-A-11-&4;3.742122&7BB449ABB44FF0G

!;:.<--&6FB4974F&;3;424--0&AB97&=16;A--1-.7.14-J&I;46-&;<-4&6;>62-77-&-72A-77-W&

27.A2>6.67.&$-./-0.0&-A2>.66-1-.720&.074.4==4.0&I;84-I-&!42:820&_;=05&6FB44FB4B.&

7.0.720&12.>.0&A=6--0&7;:.A-44;A-74.&726--04=277--0&$-./-0.0&7.7F:;1.4..66--0&\&

<.8>2F0&12.>.0&A=6--0&8F0&4FB44.&6=.4206.0&A=;3;11.7274.&3.:1;A--44.720&

4-7-:=;1.7==320&6>.422>.4G&R..0-0&6;AA=0.74.:=;1=2&42622&<FF>.0J&6=0&I;84-I-4&

<->-74-<-4&A--4-&A--0<.1I21.I9.14FG

$-./-0.77-&A23.-6.1:-.1=&;0&6;<--G&R;<-77-&6.1:-.1=77-&A;>--1.724&1-4-=6724&;<-4&
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0;=77224&B83267.&4F>62.AA.74F&B12.790&8=;A.;0&8-62A.720&<F1.02.74F&TR=021.=7&24&-1G&

CDEDJ&[ZU\[Z]VG&R=0&:;1..4.66;I20&A;>--1.77-&I-&6FB4967277F&;0&A;.4.44-<--J&82.3F4&

27.424FF0&I;:-&<-->-11.7.0-G&L820.0&0F83FF0&1.247;<-0&7;4--&4-.&=86--<-0&

B842.76=04->-=8--G&$B9449ABB7&I-&4-1;=320&;0521A-4&27.424FF0&8F020&A;>--1.720&

82.66;=4207-&-.82=44-A.67.G

K?>27.32044.F&6;84--&2:F.12AF44F&8F020&:;1..44.720&=>-07-&<-6-<.0&6>..7.G&R28.4B7&I;84==&
;7-14--0&1=;002;0521A-74-G&H--0&I;84-I-0&4FB4BB&;11-&A.27J&I;11-&;0&I;84-I==44-G&
';84-I==320&4=122&>-6204=-&A;>--1.72112&>28211.7BB32112G&)-1.4244-<-74.&:>27.32044.AA2&2.&
8F.6F.72&A2.4F&A.2820FJ&I;11-&;0&.8-.14-<-4&A;>--1.74-03->3.4J&<-.66-&8F0&4;.74=<-74.&
:-.0;44--6.0&8-1=-<-07-&.8A.7420&4=;A.472<-0&8F024&6;>62.320&74-03->3.20&A=6--0G&@@@&*F020&
:>27.32044.B4207F&;0&I;&4280B4&6;>I--A-4;04-&<-8.06;-&8F020&:=;1=2211220&I-&$-./-0.112GN&
TL8.0-&?;74&:FF6.>I;.4=7&aJ&EDGEEGCDDOV

';84-I-0&8=;0;;0&6FB4967220&6==1=<-4&-.0-6.0&8=;0;4-:-.7==7J&-802=7&I-&>9B862B7G&

R;=1=4=7&I-&<->-66==7&4-.&6;>62-&-72A-&2.<F4&7=;I--&-802=3214-&I-&

:..44--A-44;A==3214-G

K!.I;.44-I.20&4=1.7.&BAAF>4FFJ&244F&B>.4B7420&:24;6724&I-&6;>>=:4.;7BB44224&<.>-0;A-.7.-&<-74--0&
;<-4&<F.74FAF449A.FG&#2&7--44-<-4&0FB44FF&B67.44F.7.14F&4-:-=67.14-J&A=44-&;0521A-4&;<-4&
I-46=0224&0..0&6-=-0J&244F&;0&4;4==320A=6-.72A:--&-I-4211-&0..4F&IF>I27421AFF0&6==1=<.0-G&#2&
;<-4&;7-&6-07-6=00-0&<.-11.74-&>-8;.4=7IF>I27421AFF&I-&82.I-74=7&B>.4B7I;83;0&I-&:;1..44.7420&
8-8A;I20&6-7<-<-74-&>9B862B320&I-&-802=320&6=144==>.74-G&Q-6.-&>.66;<-4&;1.<-4&726F&
>.66-.4-&244F&8B<.06;=1=4244=I-J&A=44-&82&2.<F4&;11224&4BB4B<F.7.F&7..820J&A.4F&82.11F&;1.G&*2&<-.0&
8-1=7.<-4&1.7FFGN&T$-.:2.&$.A27&:FF6.>I;.4=7&^J&OGEEGCDDOV

?;1..4.66;I20&:;1..44.74-&4;.A.04--J&27.A2>6.67.&:->1-A204.0&IF720420&1-.07FF3F0494B94FJ &

6F7.4211FF0&76-03--1.0&-.6-0-&8B<.0&0.=6-74.G&*2.3F4&>2:>27204;.3--0&:FF44FI.0FJ&I;.320&

6FB4967211F&I-&8206.196;84-.7211-&A;>--1.11-&;0&7==>2A:.&A2>6.4B7&6=.0&82.3F0&

<->7.0-.7211-&:;1..44.7211-&4;.A.00-11--0G&';84-I-4&7..7&4=;A.4--0&4;.7420&6>.422>.20&

A=6--0&6=.0&4-<-11.724&6-07-1-.724G&'-1;&I;6-A.27&@3.76=>77.0&<-74-6;84-0-&4F77F&

3.76=>77.77-&6-07-0&0F83FF0&;12<-0&A;>--1.7274.&8->8-:;1=.11-G&R-07-6=00-0&

A;>--1.7==7&4-><.4722&4=62-G

K*=.I--A-11-&7--<=424=4&23=4&B1.44F<F4&=72.0&:-16-4G&(802=7&>=;66..&6;>>=:4.;4-G&!.67.&
-802=320&286F.72A.020&I-&A;>--1.7==320&4=62A.020&B12.7274.&;0&4;3211.020&;0521A-GN&TL8.0-&
?;74&-7.-04=04.I-@->4.6621.&^J&E[GEEGCDDOV

X.76=>77.&;0&L8.0-&?;74.77-&6FB4977F&8.2A-0&202AAF0&6=.0&$-.:2.&$.A27.77-J&

A;12AA.77-&0;.0&021IF7;7-77-&I=44=I-G&%F0277F&3.76=>77.77-&;<-4&:;1..4.6;4&I-&
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4;.A.44-I-4G&?;1..4.6;4&6;AA204;.<-4&4;.74207-&A;>--1.7==44-&<->7.0&=72.0J&A=44- &

1..44F<F4&<--4.A=6724&6;>62-0&-72A-0&4=;A..0&<21<;11.7==67..0&8-><2AA.0G&

?;1..4.66;I20&A;>--1.<--4224&1=20&A=6--0&I-1;&I;6-A.27&@3.76=>77..0J&A.77F&

>2:>27204;.3--0&-><;I-&I-&4;.<2.4-&I;84-I==32112G

<'I(;7796@@6(\SD9(G9(@66TD9(:GSC6:6

R..0-1-.7420&1284.20&==4.7.77-&;0&<-.0&<F8F0&6276.0F.7.F&2>;I-J&7.11F&I=4=4&;<-4&

:FF-7.-77-&7-A-4&A;12AA.77-&1283.77FG&R-07-0&:F.<F1284.&6FB44FF&L8.0-&X-.1B0&

I=44=I-J&-.02.74;77-0.&R-07-0&:F.<F128320&CD&==4.7274-&[&;0&L8.0-&X-.1B14-G&Q;:=4&EO&

I=44=-&;<-4&==4.74;.A.74;&j.08=-14-G&L8.0-&X-.1B77-&;0&L820.0&76-03--1.74-&O&==4.74-J&

6-.66.&128320&;A.-G

Q=20&L8.0-&X-.1B0&I-&R-07-0&:F.<F128320&CO&I=44=-&<2>>-420&0..4F&L8.0-&?;74.0&I-&

$-.:2.&$.A27.0&6.>I;.4421==0G&!.1A..0:.74F<.0&2>;&;0&7-0-74;0&6FB4977FG&$2>A.749&42622&

721<F67.J&244F&R..0-0&A=6--0&$-./-0&;0&;7-&7.4FG&$-./-0&;0&<2>4-.1=-.02.74;.77-&7-->.&

4-.&7-->.A--6=04-J&L820&;0&7-->20&I;84-I-J&$-./-0.0&I;84-I-&4-.&$-./-0.0&K:>27.32044.N&

1-.0-=7A2>62.77FG&Q-.0-=7A2>62.77F&;<-4&AB97&7-->20&K:2>=74=71-6.NJ&K3.:1;A-4.-N&I-&

K:->1-A2044.N&726F&:=;1=2@21.A24G&)F1.11F&A2>6.4&6=.4206.0&=0;84=<-4G

'=4=4&:=.<-4&<;.44;:=;1.7274.&$-./-0.0&7.7F:;1.4..66--G&$=46.A=6720.&6-00-14-&

6..00;74-<.0&;0&L8.0-&X-.1B0&==4.020J&I;6-&6F7.442122&R..0-0&>2-64.;.4-&L820.0&

7BB442.7..0G

K?26.05&4=;A.47.&<-8<-74.&$-./-0.0&K:>27.32044.N&L820&!8=.@M.-0.0&:2>I-04-.0-&K4;.720&
4-7-<-11-0N&:2>=74-A.720&:=;14-A.720&4-6.-G&,83;4=6220&7.7F14BB&7-->20&0B6B.720&
K:2>=74=71-.0N&IFF3B44FA.020&I-&==320&;44-A.020&6FB44990G&$=;A.472<-&1-=7=04;&4=1.&4=042I-&
720&IF16220J&6=0&$-./-0.0&7BB44FIF4&-7244.<-4&L820.0&<-.A;0&7BB44227220&6;>>=:4.;74-G&L820.0&
72:->-4.74.020&7..>4;&K;0&IF11220&B67.&<-->-11.020&426;J&I;6-&4F84FF&$-./-0.0&1-.11.720&
.4720F.7BB320&8-066.A.7220&k:2>=74=71-.0k&A==4;67211-JN&7-0;.&6276=78-11.00;0&$-./-0.0&
-7.;.320&4;.A.74;&1-=7=00;77--0G&K!2&;0&AB97&42A::=J&I;11-&L820&-=44--&.47207F&:;.7&
;0521A.74-G&*F0&1-=6-.722&6..74-0&7-->211-&I-&6;0b1.64.0&$-./-0.07-1A277-GNN&TL8.0-&X-.1B&EJ&&
[GEEGCDDOV

R..0-&7..7&0F622&$-./-0.0&A--6=00-67220&I-&27.44FFJ&244F&L820&B>.44FF&8-066.-&

7-->2112&.4720F.7BB320G&L820.0&K42A::=.1=11-N&;0&==4.7277-&<-6-<-A:.&A2>6.4B7J&72&

<;.&1-=6-.74-&6;0b1.64.0&R..0-0&I-&$-./-0.0&<F1.11FG&Q-=7=04;&6==1;74--&<2>8;4=14-&
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=86-=67214-J&7-A;.0&AB97&?26.05.0&0=84224&$-./-0.112G&L8.0-&X-.1B0&A=6--0&L820.0&

-<-=7&4;.7274-&4-7-<-11-74-&;0&7--0=4&0=842.4-&K726F&?26.05.74F&244F&d-78.054;0.74-NG&

R..0-&1--I204--&=8-0&6;762A--0&(-7.-0@$BB020A2>20&-1=244-G

K$-./-0.0&-7.;.320&4;.A.74;&<->;.44.J&244F&L820.0&8F.6F.12AF449AF4&.4720F.7BB7A.21.724&4;.A24&
=86--<-4&R..0-0&7=<2>220.=44-&I-&-1=2211.74-&B8420F.7BB44F&726F&>-=8--&I-&<-6-=44-&
$-./-0.07-1A277-&I-&(-7.-0@$BB020A2>20&-1=2211-J&I;7&0..4F&2.&4=46.4-GN&TL8.0-&X-.1B&EJ&&
[GEEGCDDOV

G">"#$?@6421-+1<$)++$0@&@+

R..0-0&6-07-11.7:=;1=2&R=;A.04-05&7--&6..0-1-.7.77-&1283.77F&:-1I;0&:-174-4.1--G&

R-07-0&:F.<F1283277F&R=;A.04-05&I-&;::;7.4.;&B12.7274.&;44-20&;<-4&:FF>;;1.77-&

:=;1277-&==4.7.74-&21.&E^&==4.7277-G&P.62=71-.4;7&;0&:FF426.IF0F&[&62>4--J&

X2A;6>--44.020&23.74B7:=;1=2&I-&L820&^&62>4--G&X2A;6>--44.720&23.74B7:=;1=220&

23=74-I.20&:=8244-&2.&6FB424F&426742.77F&7=;>.0-&7.4--442.0-J&6=420&R=;A.04-05.0&

:;1..4.66;I20G&$;.A.44-I-4&6=<--<-4&62>>;00-77-&X??W0&4262A.7.F&I-&7-0;A.7.-G&

?;.662=6720&4262<F4&A==4-A-4&I=4=4J&I;.77-&:=;1=244-&7.422>-4--0G&$FAF&4-:-84==&

7FF0090A=6-.7274.&I=4=0&1;:=77-G&!.4--4.4&;<-4&:.20277F&>;;1.77-&I-&1-.0-=67.77-&2.&

A.77FF0&0.A277F&:=;1=7424-&L820.F&4-.&2327&<.8I-4-J&244F&I;6=&7--44-.7.&;11-&$-./-0.77-&

8F020&:=;1211--0G

K,>FF4&X??W0&K6-07-023=74-I-4N&;<-4&<--4.0224&L820.F&8->6.472A--0&B12.790&<--4.A=67.-&
20020&K6=.0&4.1-002&:-6;44--&8F024&2>;-A--0NG&X??W0&N6-07-023=74-I-NJ&720.;>.&Q.0&L8;@
78=.&7-0;.&:=82277--0&2.120J&244F&8F0&;0&A20244F0B4&=76;07-&L820..0&I-&;0&4BB4BAF490&4-:--0J&
A.11F&:=;1=2&;0&6F7.4211B4&==7.A:.-&7BB4967.FG&KX??W0&IF72020F&A.0=74-&4=04==&6=.0&;1.7.0&
A20244F0B4&6-7<;0.NJ&8F0&7-0;.GN&TL8.0-&X-.1B&CJ&OGEEV

L8.0-&X-.1B0&==4.7.77-&:FF4;.A.I-4&;<-4&A;0.:=;1.72A:.-&6=.0&R-07-0&:F.<F128320&

I=4=.77-G&X2A;6>--44.020&23.74B7:=;1=2&I-&L820&7--<-4&FF0207F&6==1=<.112&[&I=4=77-J&

R..0-&E&I=4=77-&I-&R=;A.04-05&I-&;::;7.4.;&E&I=4=77-G&X??&;0&27.11F&<->7.06.0&6-8320&

6-07-023=74-I-07-&2>;0&4..A;.14-G&R..0-1-.724&128324&27.44F<F4J&244F&$-./-0.0&<.8>2F0&

12.>.0&>.<.4&>-6;.12<-4G

KX??W0&0=;>.7;IF>I27494&7-0;.<-4&;12<-07-&K7=>=11.7.-&I-&>-.<;.77--0N&L820.0&:2>8220&
76-03--1.74-G&*2&<--4.<-4&L820.F&2>;-A--0&I-&X??W4F&:;46-.72A--0&L820J&8F020&<-.A;07-&
I-&A==4&76-03--1..0&1..44B<F4&:=;1=220&IF72024&=1;7&:=;1=2274-GN&TR-07-0&:F.<F1284.&CJ&
[GEEGCDDOV
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Q22&_=-0@4728.0&6.>I2&0;422>-4--0&6..0-1-.7.77-&1283.77FG&HB97&X??W0&1..44;1-.020&

$-./-0&4=-0I.2&1.-0A205&;0&2:F<->A-&6-00-74--0W&72&207.0&6-00-44--J&7.4420&<-74=74--&

L820.0&2>;44-A.727.4B74FG&).8>2F&12.>.&27.424FF0&7.7F.7274.&I-6--04=0220-J&;::;7.4.;0&

R=;A.04-05&I-&g.0A.03-05&:=;1274--0&>2:>27204;.3--0&B83.74B02267.&>.04-A-67.G&

$;.<224&6;1A-0020&<.>-74-2>;44-A.727.4B6720&1F:.A20;74-&6=.4206.0&8-.84=<-4&

0;:2-74.G&,7.4B67274F&I-&720&6--4=A.7274-&:->1-A204.77-&==4.7;.3--0&<->7.0&

02=4>--1.74.G

G">"!$8@1-55,,2151M$-@:&+@-@1@-$B+1)+

$-./-0.0&6-07-0&27.424FF0&6..0-1-.7.77-&1283.77F&;12<-0&6;>>=:4.;4-&<-74--0G&R-07-0&

4=042.74-&:=8=4--0&:-1I;0G&R-07-0&<.8-&6-7<--&I-&4-./-0.1-.7420&:;1..4.66;I20&A=6--0&

6-07-&2.&20FF&1=;4-&L820..0G

KKR-07-&8-1<267..&:;1..44.74-&:=;1=244-J&I;6-&2.&;7--&6-4=-&6;>>=:4.;4--0NJ&6.>I;.44.&Q22GN&
TL8.0-&X-.1B&ZJ&EEGEEGCDDOV

K?=8220I;84-I-&H-&:.4.&1283.7494.1-.7==320&:2>I-04-.@.14-:F.<F0F&I-&<--4.&L820.F&2>;-A--0&
A-83;11.7.AA-0&0;:2-74.G&L820&;0&A20244F0B4&$-./-0.0&6-07-0&1=;44-A=6720&I-&-><;74=6720&
2.6F&<;.&20FF&23=74--&$-./-0.-J&6;76-&8F0&;0&7;462=4=0=4&4-:-=67220J&7.67.&8F020&4FB4BB&
2>;4-J&8F0&7-0;.G&KX2A;6>--44.720&23.74B7:=;1=220&;0&-.6-&:=83.74--&>.<.07F&I-&;11-&>;862-&
726F&<-74==11.020&I-&<--4.-&L820.F&2>;-A--0NJ&8F0&7-0;.GN&TR-07-0&:F.<F1284.&EJ&^GEEGCDDOV

R..00;74-<-&B67.4B.76;84-&;0J&244F&R-07-0&:F.<F1283277F&L820&;0&27.11F&:2>82207F&

6-077-J&B67.6690F&;0&7..7&:2>82G&$-./-0.0&1283.77F&6;>;74=<-4&L820&I-&<-.A;07-&d=J&

1-:7.-&4=76.0&A-.0.4--0G

K$-./-0.0&7BB44FIF4&4=46.<-4J&;<-46;&L820&!8=.@M.-0.0&1-:724&7BB11.74B0224&<FF>FF0&<-1--0&I-&
I;7&;<-4J&7--<-46;&82&7BB44224G&R==1=7421=77-&L820.0&:;.6-J&4B4F>&I-&<F<B&7-0;.<-4J&244F&82&
;<-4&4->I;00224&<.2>-.1=11-&;12<.112&<.2>-.112&.7;I-&I=81-@-42>.;.4-&4-.&;74-0224&82.112&
1=67=71-8I;I-&L820.0&I-&<-.A;07-&d=&!8=@I20.0&:BB00974FJ&$-./-0.0&A23.-0&A=6--0G&@@@&
$-./-0.0&7BB44FIF4&6;>;74.<-4J&244F&L820.0&1-:724&I-&8F020&<-.A;07-&;<-4&7=;>--0&8B94B0224&
K7-1-.720&4;.A.74;>-8-74;0N&<F.424B74F&6-<-11=67274-GN&TR-07-0&:F.<F1284.&ECJ&EEGEEGCDDOV

KR-07-1-.720&==4.724&4-.&H.078205&#2/7&6.>I;.44.&1-=-04-.0-J&244F&L820.0&;0&-.6-&6-04--&
<21<;11.7==4207-G&*F020&:2>82207F&<F.4244B&6;>>=:4.;76-03--1.&;0&0..0&.1A2.020J&244F&72&1.247;;&
I=16.74-&<.8--J&<;.A-44;A==44-&I-&2:F1=;44-A=74-&$-./-0.0&<.>-0;A-.7.-&6;84--0G&Q28320&
A=6--0&B842.76=00-0&8-1<--04=A.020&I-&IF8A244B0B4&4-1;=7&;<-4&L820.0&A;>--1.44;A-0&I-&
6B<B449AF0&:2>8220&7BB4FJ&I-&4-./-0.1-.724&8-1=-<-4&L820.0&4262<F0&-1;.44220&
2>;-A.7274--0GN&TR-07-0&:F.<F1284.&^J&[GEEGCDDOV

'F16.AAF.7277F&;442277-&:2>82&0F83FF0&7BB67.&$-./-0.0&4-1;=7;0521A..0&I-&



EDO

B842.76=00-0&I-6--04=A.7220G&$-./-0.1-.7.77-&1283.77F&7.0.020&12.>.&1-.44;.&

4-1;=7;0521A-4&L820.0&A;>--1.0&7BB67.J&<.8>2F&12.>.&:=;1274--0&R..0-0&I-&7.0.720&

12.>.0&7BB67.G&).8-J&<;.A-44;A==7&I-&2:F1=;44-A=7&<.>-0;A-.7.-&6;84--0&27.424FF0&

;.62=424=.67.&4=042.67.G&R;>>=:4.;&7--&AB97&;::;7.4.;0&<.8-0&<-14--0W

KL820.0&<-.A;0&d=&!8=@I20.0&4=;>224&7BB44224&6;>>=:4.;74-&I-&6-<-11=67274-&;<-4&
<.8-74=44-0224&;::;7.4.;:=;1=224J&I;46-&I;84-<-4&==44-&1..6244F&L820.0&2>;44-A.7267.GN&
TR-07-0&:F.<F1284.&EOJ&CEGEEGCDDOV

R..0-1-.724&128324&2.<F4&:FF74F&624FF0&L820.F&BAAF>4F<.F&FF0220J&2.<F4&2327&

1283.7496-47-=67277-J&I;6-&R-07-0&:F.<F128320&A=6--0&6F7.44FF&7==>.AA-4&

7-0;A-128324&$-./-0.77-G&H=6--0&;0&<-1.6;.4=0=4&<->7.0&7.0.7.F&1284.FG

KL8.0-&$.A27.0&:FF6.>I;.4=6720&A=6--0&L820.0&4262A.67.&7BB424B4&>.6;6724&;<-4&0..0&.1A2.7.FJ&
244F&8F020&;0&6;>62-&-.6-&2>;4-J&<-.66-&8F020&-72A-07-&7=;I--6.0&7BB442.14FG&!-->20
:;1..4.66;I20&2.&4=1.7.&6FB44FF&K4=><-11.7==44-N&4-.&K<-6-=44-N&426;7BB0F&6;>>=:4.;;0J&1284.&7-0;.G&
@@@&$;.720&->4.6621.0&A=6--0&6;>>=:4.;&K7-.&.8A.724&<;.A--0&:-8;.0NG&$-./-0.0&6-07-&2.&-00-&
<-128421.I-0&I-46--&I;84-I-0-GN&TR-07-0&:F.<F1284.&^J&[GEEGCDDOV

G">">$?+'@2,-+$0+:,+451-21$B+@--+$B+@0@1<21-+,6,,5

L820.0&<-74-.7.74-&A.2120;7;.4=67.74-&I-&0..320&.8A.7A-77;.74-&6.>I;.424--0&

6..0-1-.7.77-&1283.77F&:-1I;0&7=842277-&4-./-0.1-.7..0&1284..0G&L8.0-&?;74&I-&$-.:2.&

$.A27&A-.0.47.<-4&02&<-.0&A==4-A--0&;44227220G&R-07-0&:F.<F1284.&I-&L8.0-&X-.1B&

:=;1274--0&6.>I;.44-<-4&0..74F&6;1A-7;7-77-&I=4=.74--0G&#2&;<-4&==4.7;.00.77-&

62762.720F&422A-0-J&<->7.06.0&76-03--1.0&-1=77-G

K)..A2&6==77-&7-3-4&4=8-0024&4-./-0.1-.724J&:=0-.7..0&:=62=4=02.0-&I-&.76=1-=72.4-&8==321120J&
4=1.<-4&$-.:2.77-&6-3=.112&.7;;0&A.2120;7;.4=67220&<--4.A--0&L820&!8=.@M.-0.0&2>;-G&
"74=A-1-66;;0&;0&;7-11.74=0=4&B842207F&EJZ&A.1I;;0--&.8A.74FJ&6-A:-0I-0&:FFA-I-0&<..A2.724&
>-:;>4.4&62>4;<-4GN&TR-07-0&:F.<F1284.&CJ&[GEEGCDDOV

K_1.&CD&DDD&.8A.74F&4=1.&$-.:2.0&6-3=.112&7=00=04-.0-J&8==4-20&.76=1-=72.-&I-&82.1=44-20&
6B1442IF&<--4.-67220&6;>>=:4.;B842B67.74F&7BB424B0&$-./-0.0&I;84-I-0&L820&!8=.@M.-0.0&2>;-GN&
TR-07-0&:F.<F1284.&ZJ&OGEEGCDDOV

i=4.724&AB97&72=>--<-4&<->7.0&4->6-74.&A.2120;7;.4=7420&<-1A.7421=-&I-&6=16=-G

KL820.0&<-74-.7420&A.2120;7;.4=7420&:FFA-I-77-&:.324FF0&4.23;0-00;0&A=6--0&
1283.7494.1-.7==7&0;.0&6211;&E]G^DGN&TR-07-0&:F.<F1284.&EJ&^GEEGCDDOV

KH.2120;7;.4=7&-16;.&6211;&E[&I-&0;.0&6211;&EO&A.2120;7;.44-I-4&62>FF04B.<F4&L820.0&4;.A.74;0&
24220GN&TR-07-0&:F.<F1284.&ZJ&OGEEGCDDOV



EDa

L8.0-&X-.1B&8--74-442122&A.2120;7;.44-I--J&A.6F&;0&6;6;&4=46.A=6720&-.02.74;77-&

8-><.0-.74-W&4-./-0.1-.7.77-&1283.77F&2.&I==>.&-00244=&6-07-1-.7.112&7==0<=;>;-G&

R-07-112&I-&720&A.2120.1A-=67.112&-0024--0&:-.0;-><;-&6..0-1-.7.77-&1283.77FJ&<-.66-&

B12207F&R-07-0&:F.<F1284.&2.&BAAF>>F&A.2120;7;.44-I.-J&<->7.06--0&R..0-77-G

KH.2120;7;.44-I-J&1..62A.27&?242>&*=-05&7-0;.&$-.:2.77-J&244F&L820.0&4FB4BB&2>;4-&<F1.449AF74.G&
KL820.0&;0&:->-7&AB904FF&<.>82207FG&H.4F&6-=2AA.0&8F0&>;.66==&<.>-77--0J&7.4F&
6-4-74>;b--1.72A:.&1;::=4=1;67274-& 4=122NJ&8F0&7-0;.GN&TL8.0-&X-.1B&CJ&OGEEV

i=4.7;.00.0&:FF:-.0;&7..>4BB&A.2120;7;.4=67.74-&;::;7.4.;0&<.>-74-2>;44-A.727.4B6720&

<-1A.7421==0G&(1=67.&==4.7.77-&62>>;4--0J&A.420&:>;7277.&242022G&?->1-A204.0&

FF0274B6720&IF16220&2>;44-A.7274-&IF>I27424FF0&7-->20&1--I=.020&6-07-0FF0274B7G&

R-07-0FF0274B7:=8224&IFF<F4&0;:2-74.&:;.7J&6=0&27.4B6720&1F:.A20;&:->1-A204.77-&2.&

20FF&0FB4F6FF0&<->A-14-G

E[G&:F.<F0&IF16220&A=6--0&6=<.;;0&4=122&R=;A.04-05.0&H-&_.05@I2;=0&4-:-=7G&

$-:-=7&27.424FF0&L8.0-&X-.1B77-&L820.0&4-:-=67274-&2>;-<-0-G&H-0&;7==7&7..4F&

4=;3--0&I=16.&<->;<-.7220&7F<BB0G

K$;.7277-&:;1..44.7277-&628.4B76=1=77-&$-./-0.0&7BB44FIF4&6==1=74212<-4&4F0FF0&;::;7.4.;0&
:=;1=220I;84-I--&I-&A-83;11.74-&CDDU&K:>27.3204.0<--1.20N&283;6-74-J&7.11F&8F020&;0&
>-:;>4;.4=&6FB44F0220&2>.4B.7>-8-74;--0&<FF>.0J&62>4;.<-4&<.>6-A.2824G&@@@&)..A2.724&==4.724&
1..44F<F4&H-&_.05@I2;=0J&;::;7.4.;:=;1=2&R=;A.04-05.0&:=8220I;84-I-0&4-:-=67220J&8F0&
;0&AB97&$-.:2.0&6-=:=05.0I;84-I-GN&TL8.0-&X-.1B&OJ&E[GEEGCDDOV

H-&27.424FF0&6;>;7424=0&7BB449AF0FG

KR-=:=05.0&<.274.00F0&;7-74;&7-0;.&2.120J&244F&H-&;0&7BB490&I-&4.1.04->6-74-I-&;0&I;&4=46.0=4J&
2442.&8F0&;12&4280B4&A.4FF0&<FF>FFGN&TL8.0-&X-.1B&OJ&E[GEEGCDDOV

K!BB44FIF4&62>4;.<-4J&244F&8F04F&2.&6;83211-&2:F.14B0F&4-.&<-74--I-0-&I-&6B7BAB6724&;<-4&
K>=4..0.-NG&@@@&H-&.1A-.7.&7B<.AAF0&6-4=A=67207-&6276.<..66;0-J&7-0;20J&244F&8F0&;0&
8F:2.77FF0&I-&:-8;.11--0J&244F&4FAF&4-:-84=.&8F020&6-=4207-&-.6-0-G&@@@&'-7;0&LG&*=J&
$-.Y8=05.0&6-=:=05.0I;84-I-&7-0;.&-.2AA.0J&244F&H-&;0&-.0-&;11=4&8B<.0&<->;<-.020&I-&;0&
2:F4;3200F69.74FJ&244F&8F0&;1.7.&726--04=0=4&6-<-11=67220G&TR-07-0&:F.<F1284.&EZJ&EaGEEGCDDOV

L8.0-&X-.1B&I-&R-07-0&:F.<F1284.&2.<F4&7-0;44-<-AA.0&6;AA204;.&==4.74-&L820.0&

2>;44-A.727.4B6720&6--4=A.7274-&:->1-A204.77-G&L8.0-&X-.1B&6=.44--&720&6=<-11-J&I;6-&

2.&;12&A=6-0-&-.02.74;77-0.G&R-07-0&:F.<F1284.&6=.44--&-7.-0&1B8B211F&==4.7211-J&I;6-&

1=2442122&FF0274B74=1;6724G&!-A-11-&72&<.8I--J&244F&X2A;6>--44.020&23.74B7:=;1=2&;0&



EDU

4=6-83=44-0=4&7.7F.724&>.74.>..4-07-&<F6.7.0G

K$-./-0.0&;::;7.4.;:=;1=220&6;1A-7&B>.4B7&:-6;44--&L820&!8=.@M.-0&2>;-A--0&2:F;00.74=.&
:->1-A204.77-&:2>I-04-.0-J&6=0&<-14--:.4F<F&X2A;6>--44.020&23.74B7:=;1=2&:-6;44.&
IF720207F&M;.6;4;.A--0&FF0274B74FGN&TR-07-0&:F.<F1284.&E]J&C[GEEGCDDOV

R..0-1-.7420&1284.20&==4.7;.04.&7..7&4=622&$-./-0.0&7.0.74F&12.>.FJ&27.44FF&$-./-0.0&

6-07-0&-64..<.720-&I-&;.62-A.21.720F&I-&2.&A.4206FF0&4=;&27..0J&244F&;7-&6-07-74-&4=622&

L820.FG&R..0-1-.7.77-&1283.77F&;0&.47274FF0&721<FFJ&244F&$-./-0&;0&;7-&R..0--J&720&

A--6=04-G



ED]

U'(%+/33.43/*

X.76=>77.4&>-6204-<-4&I-6--04=02277-&$-./-0.77-&76-03--1.0&-.6-0-&I-6-=4=0=44-&

6-07-6=04--G&$-./-0.1-.020&.3204.42244.&8-8A;44==&_83B7<-14;I20&6-14-.7267.&I-&

R..0-74-&2>.1-.7267.J&32A;6>-4.--J&A=44-&;7.0&AB97&:2>.042.7.F&6..0-1-.7.-&-><;I-&

-><;74-<-67.G&$-./-0&<2>4-=4==&20.AAF67220&:;7.4..<.7274.&1F07.A-.8.0&I-&

32A;6>-4.;.8.0&726F&_83B7<-14;I20&1..44;1-.7..0G

$-./-0.1-.020&6-07-6=04-&:=;1274--0&8-8A;44==&2>.1-.7267.&6=.0&720&--7.-1-.724&

2:F32A;6>--44.724&0--:=>.4G&Q284.I=4=4&4262<F4&2>;-&h.1.::..02.8.0&I-&R..0--0&726F&

B12.72AA.0&6;AA=0.74.A-.8.0G&R-07-6=00-11-&;0&32A;6>--44.7.-&;.62=67.-&I-&

<21<;11.7==67.-J&6=420&FF0274FA.020G&$-1;=7&;0&>..::=<-.020&_83B7<-11;.74-J&

6=144==>.0&2>.4B.7:..>4224J&6=420&K8--A=6==6-=7.NJ&A-.0.4--0G&$-.:2.&$.A27&>-6204--&

4-./-0.1-.74-&.3204.42244.FG

$;.7--14-&3.76=>772.77-&;0&AB97&<..442.4F&6..0-1-.7274-&.3204.4224.74F&$-./-0.77-G&

)->7.06.0&A2002.7BB320&<-06.&@3.76=>77.&;0&I-6-=4=0=4&4-./-0.1-.7220&I-&6..0-1-.7220&

-1-3.76=>77..0G&HB97&I-1;&I;6-A.27&@3.76=>77.&;0&<->7.0&7.0.020G&R-07-6=00-112&

283;424--0&R..0-0&I-&!.05-:;>20&A-11.0&A=6-.7.-&6FB4F049IFJ&I;46-&2.<F4&;12&6;<.0&

32A;6>--44.7.-G&R..0-1-.020&.3204.42244.&:-.0;44--&6..0-1-.74-&6=144==>.:2>.049F&I- &

4-./-0.1-.7420&6..0-1-.7.-&7=6=I==>.-G&!2&AB97&4=;&27..0J&244F&R..0-11-&I-&$-./-0.11-&;0&

7-A-4&.04>277.4W&$-./-0.0&B83.74FA.020&R..0--0&726F&!=0&_-4@720.0&;::.20&

0;=3-44-A.020G

R-07-6=00-11-&;0&6..0-1-.720&.3204.4224.0&4-:-=67277-&$-./-0.77-&;.62=7&;44--&<-14-&

;A..0&6F7..07FJ&I;:-&1-.44;A-74.&I-&<F6.<-11;.0G&R-07-0&<-14-&B1.44FF&1-.4&I- &

;.62=7:>;7277.4G&R=144==>.74-&I-&4-1;=3274-&2.&I==>.&:=8=4-J&:-.47.&244F&4-1;=320&0F83FF0&

:;162<-0&:-.6-11--0&4-./-0.1-.7420J&2>.4B.7274.&:>27.32044.&L820.0&6B<B449ABB320&

4-6.-G&R..0-1-.74-&.3204.42244.F&>-620024--0&<->7.06.0&L8.0-&?;74.77-G

$-./-0.1-.7==320&4->.0-77-&6-07-6=04-&;0&6=1620=4&R=;A.04-05.0&7;>>;74-&



EED

32A;6>-4.--0G&R..0-0&7.7F11.77;4--&A=.74211--0&4->.0-77-&8-><;.0J&720&7.I--0&CCU@

4-:-=7&I-&8F4F4.1-1-.0&-I-0&A=.74;4&;<-4&4->.0-112&62762.7.FG&!-06->2.4-&;<-4 &

32A;6>-4.-1..66220&:.;022>.4&I-&0B6B-64.<.74.4G&_83B7<-11-4&;0&<-:-=44-0=4&$-./-0.0&

I-&8-1=--&ABB3F&7-->2112&-72.4-&7-->20&;A-0&8B<F0&4-6.-G&R=;A.04-05&6.=7--&23211220&

6-07-6=04--J&7-A;.0&R..0-G&#B6B8246.&;0&6-A::-.1=-J&6=420&1F8.8.74;>.-6.0G

R..0-1-.7==320&4->.0-77-&:=;1274--0&R..0-0&7.7F11.77;4-&;0&62762.020&A2002.7BB320&

4-:-84=A-G&R..0-1-.724&;<-4&4=11224&$-./-0..0&R..0-74-&I-&7-->.&;0&;7-&R..0--G&!=0&_-4@

720&;0&7-06->.J&7-A;.0&8F020&;::2I--0&72=>--<-4&4-<-11.724&6-07-1-.724G&$-./-0&4=122&

1;:=14-&B83.74BAFF0&R..0--0G&#B6B8246.&;0&<-.0&<-.82&R..0-0&8.74;>.-0&:.46F77F&

I-46=A;77-G&_83B7<-11-4&:-.0;74--&4F77F&4->.0-77-&R..0--&;A.20&.04>277.207F&4-6.-&I-&

ABB&-72.4-&$-./-0..0&-07-.04-A.21277FG

"3204.4224.4&AFF>.44B<F4&7..7&7=842277-&=16;A-.8.0J&<->7.06.0&6-84220&7==>220J&

6;06>2244.7274.&$-./-0.0&4=><-11.7==4220&1..44B<FF0&A--8-0J&R..0--0&I-&

_83B7<-14;.8.0J&726F&$-./-0.0&7.7F.7..0&I-6;.8.0G&$-./-0.0&:;1..44.020&.3204.42244. &

AFF>.44FF&6-07-11.74-&.3204.42244.F&<->7.06.0&$-.:2.&$.A27.77-G&$-./-0&;0&7..7&

.4720F.020&32A;6>-4.-J&<-:--&A--J&I;11-&;0&7=842.4-&A=.8.0&A-.8.0G&L8.0-&?;74.112 &

$-./-0&;0&AB976.0&A--J&I;:-&<-14.;J&A=44-&AB97&K7-->.N&\&42>A.&2.&.1A-.72J&A.6F&

7-->20&:;1..44.020&74-4=7&;0G

?2>.042.7420&-><;I20&I-&2:F32A;6>--44.7==320&6;>;74=A.020&;1.&A.0=112&B11F4B7G&!26F&

<.8>2F&244F&7.0.020&12.>.&<24;7.<-4&0..8.0G&).8>2F&12.>.&27.44.&A;0.-&==3.74=67.-J&I;46- &

2.<F4&7;<.&:2>.042.7220&32A;6>-4.-6F7.4B67220G&!.0.020&12.>.&:=;1274--0&.8-00;.&R..0--&

<F1.11F&-<;.A274.J&<F1.11F&<F82AAF0&-<;.A274.G&$-.:2.&$.A27&:=;1=74.&32A;6>-4.--&I- &

.8A.7;.62=67.-J&A=44-&<.8I-7.&AB97&27.A2>6.67.&1283.7490<-:-=320&>-I;.44-A.7274-G

$-./-0.0&<.8>2FF&12.>.F&4=62<-&$-.:2.&$.A27&;0&;A.0=4&A;0.-&6-07-11.7220&

.3204.42244..0&6==1=<.-&6F7.442.4FG&!2&6.>I;.44--&.3204.4224.74FJ&$-./-0.0&-1=2274-J &

8.74;>.-74-&I-&KA2.74FN&202AAF0&6=.0&L8.0-&?;74G&X2A;6>-4.-0&.8-00;.04.-&19B4B.&

AB97&L8.0-&?;74.74-G&?FF6.>I;.4=7420&-><.;4&$-./-0.0&<.21F&628.44BAF77F&;12<-74-&

32A;6>-4.-74-&4=04=<-4&;.62-07==04-.7.14-G&R..0-0&<24;&;0&6=.4206.0&6;<-W&72&<24FF&



EEE

4-./-0.1-.7.-&:=;12207-&4-1;=3211--0&I-&<-14-<.11-&>27=>772.11--0G&_83B7<-14;I20&>;;1. &

==4.7.77-&;1.&726.0&A;0.:=;1.72A:.&6=.0&A.4F&;1.0&-I-4211=4G&$-.:2.&$.A27&AB97&6>.4.7;. &

K.7;<21I2FN&I-&-7244--&720&.04>277.4&6B7220-1-.7.67.G

X.76=>77.4&6=<--<-4&6-07-6=04--&I-&720&7=842.4-&A=.8.0&A-.8.0&<->7.0&025-4..<.7274.G&

R-07-6=04-&;0&=8-44=0-J&A.11;.0&7.4F&=86--&R..0-J&A.11;.0&B842.76=00-0&

I-6-=4=A.020J&A.11;.0&4--7&I;84-I.74;0&A;>--1.44;A==7G&R;6;&6-07-6=04--&2.&B>.424F&

A.21274F0.&3.76=>772.77-&B83.74FF&B842.74F&=86--&<-74--0J&<--0&=8-0&1.247;A.20&4;.A..&

:.62AA.06.0&;A-0&:;1..44.720&12.>.0&7.7F.720F&<-8<.74-A.720-G&Q284.20&:=;1=2211.7==7&

;0&.1A.721<FFG&#2&2.<F4&247.&B842.74F&:;8I--&6-07-6=00-112G

H==4-A-&:;.662=7&19B4BBG&L8.0-&?;74&.8-742122&CDGEE&-7.-04=04.I-@->4.6621.7--0&E]&

$-./-0.0&I-&).240-A.0J&K6-8320&A--0N&8B<.F&<F12IFJ&7=>22&R..0-0&:-.0;74=74-&I-&

.1-84==J&6=0&).240-A&6FB&>;862-74.&R..0--&<-74--0G&(>4.6621.77-&AB97&I=81.4--0J&6=0&

:>27.32044.&L820.0&<.>-11.020&1204;6;02&:FF722&R..0-0&4-7-<-11-0&1.:=.11-&I-&

7BAM;12.11-&<->=74244=0-&1-762=4=A--0&).240-A.0&:FF6-=:=06..0J&<-.66-&A-.11-&2. &

;126--0&3.:1;A--44.7=842.4-G&L820.0&6;0220&12A:.0.A.&A==420&;0&(.>&h;>Y2&P02&\&

4F4F&>-3.;6=47=6;;3.-&6FB424FF0J&6=0&_83B7<-14-.0&.1A-<;.A.20&6;02&6=1I244--&

_83B7<-14-.0&:>27.32044.FG&$-.:2.&$.A27&4--7&27.44FF&-7.-04=04.I-@->4.6621.77-&C[J&EUGEE&

6-07-6=00-0&82.66;0-&I-&-<=44;A-0-&1-:720-J&I;6-&2.&1..62@21FAF77F&6B6202&7-A--0&

6=.0&A==4&A--4G&$FAF&2.&;12&$-.:2.&$.A27.112&4-<-11.74-J&7.11F&B12207F&72&6;>;74--&

$-./-0.0&6B<B66BB44F&I-&0;>A--1.=44-J&I;4-&>-I;.44--&<-.0&R..0-G

R-67.&3.76=>77.-&6;>;74--&6-07-6=00-0&0=;>4-&.6FFG&_83B7<-14-.0&:.66=<21.&

@3.76=>77.77-&6-07-6=04-&0FB44FB4BB&0=;>.A:-0-&:2>8220IF72020FJ&-<=4;0&:.66=1-:7.&

@3.76=>77.77-&7..820&1..424FF0&1-:720&:..>42.4FG&';84==6;8-0&4FAF&7..4FJ&244F&32A;6>-4.-&

;0&7-->211-&0=;>4-S&)-.&6204.27&7..4FJ&244F&E]EE&:2>=74244=&R..0-0&4-7-<-14-&;0&A216;&

0=;>.&B67.669S&R28.44B<FF0J&6B:7B<FF0&32A;6>-4.--0&<..4-4--0&A2002.7BB320&<-06.&

@3.76=>7.77-G&R-07-6=04--&1=;00283.4--0&7..0F&0=;>267.&<-:--67.&A--67.J&I;420&

0FB44FF&7.14FJ&244F&72&;0&7--0=4&==320&-1=0&32A;6>-4.7;.4=A.7207-&AB94FG&$;.7--14-&

:2>.04224J&6=420&K--<26==6-=7.N&I-&6..0-1-.020&==7.<=;7.&<..44--<-4&6-=6-.72A:--0&

A2002.7BB4220G



EEC

!=;>.4.0&$-./-0.77-&L8.-;&$=05&@B1.;:.74;77-&$-./-0.0&;:.00;4J&I;.74-&A.21220.&IF.&

<->7.06.0&7-->20&-16=:2>F.76-07;I20&>;;1.&4-./-0.1-.7277-&.3204.4224.77FG&!-->211-&

6FB4..0&<=;00-&CDDO&6276=7421=-&4=46.A=67274-J&I;06-&A=6--0&4-./-0.1-.724&

-16=:2>F.76-07-4&2.<F4&:2>.B4B.7.&6..0-1-.7.74-J&<--0&I;06=0&$BB020A2>20&7-->20&

6-07-74-G

(.02.74;77-0.&-16=:2>F.76-07-4&A-.0.44..0&<-.0&A==4-A--0&62>4--0&$-.:2.&$.A27.0&

==4.7.77-G&#..77F&4;7.0&-16=:2>F.76-07;I20&23=74-I-4&4=;4..0&27..0&8B<F77F&<-1;77-W&

+;;A-0&;1BA:.-1-.7.77-&<;.44-0=4&=>82.1.I-&;0&-16=:2>F.7-7=6-7J&I;6-&6-00-44.&L820.F&

:>27.3204.67.&<=;00-&CDDDG&L8.0-&?;74.77-&-16=:2>F.7-7=66--4&720&7.I--0&27.4244..0&

I;:-&8-1<267.44-<.0-W&-16=:2>F.78-11.00;74-&6.>I;.4244..0&1-.0-=7A2>62.77F&I- &

4-./-0.1-.724&27.4244..0&<-.0&I-&-.0;-74--0&6..0-1-.7420&IF1621F.7.0FG

HB97&A.2120;7;.4=67.74-&6.>I;.4244..0&1283.77F&:-1I;0&<F82AAF0&6=.0&A.4F&:>;42742I-&

:-.6-0&:FF11F&72=>-00220-&6=<.4421.0G&R..0-1-.7.77-&1283.77F&720&7.I--0&

A.2120;7;.4=67..0&4->4=44..0&8-0-6-74.G&i=4.7.77-&=72.0&6;>;74244..0&.8A.7AFF>.FG

R..0-1-.7420&I-&4-./-0.1-.7420&1284.20&A--.1A-&;0&8B<.0&2>.1-.020G&!.0.720&12.>.0 &

6-00-44-I-&L8.0-&?;746.0&0.A.44FF&L820.F&:>27.3204.67.&I-&:->1-A2044.-&:->1-A204.67.J &

726F&$-./-0.-&A--67.G&$-.:2.&$.A27&:.4FF&6.>66--0-&A.21277FJ&244F&$-./-0&;0&<-:--J&

.4720F.020&A--G&L8.0-&X-.1B&I-&R-07-0&:F.<F1284.&:=;1274--0&4=62<-4&0F62AB74F&

$-./-0.74-&R..0-0&A--6=04-0-J&I;77-&;0&:-.6-11.020&I;84-I-&I-&:-.6-11.020&8-11.04;G

U'&(39YE69979>7DE7@CD9(EDSC7D9(>G9CD>@C7@@6

?;83.0&4=46.A=74-&4283277F0.&;A--&-72A--0.&4=46.I-0-G&P120&;:.76211=4&$-./-0.77-&I-&

4B976200211B4&R..0-77-J&A=44-&A.24.0J&;7--06;&4=16.4-&-.02.74;-G&_AAF>>F069&

6=144==>.720&6;042674.0&21.&720J&A.4F&4-./-0.1-.020&1284.&62>4;;&A==4;.06.0&6=.0&

42674.0&.1A.4-7;11-S&R=144==>.74-&6;042674.-&A.244.277F&:B>.4FF0&4=00.74-A--0&

-.02.74;74-&72.66;I-J&I;.320&4=16.04-&23211B44FFJ&244F&4=46.I-&4=0422&6=144==>.7.-&4-:;I-J &

742>2;4B:.;.4-&4-.&B842.76=00-11.74-&.1A-:..>.F&I-&6FB44FF&4.24;I--0&4.24;.7274.G&T';6.020 &



EE^

24&-1G&E]]^J&^CVG&?B>.0&4F8F0&I-&=76;-6720.&AB97&;00.74=.0G

R..0-06.21.7420&1284.20&-0-1B7;.04.&<--4.7.&=76;-6720.&<.21F&202AAF0&BAAF>>B74FJ &

A=44-&2051-00.06.21.724&128324&;0&4284B&6-14-.7.1120.&=16;A--1-.7.112J&I;46-&A==44-<-4 &

$-./-0..0&4-.&6FB<F4&<.2>-.1=11-G&#..77F&0F6BB&4.244B&_83B7<-11-4@62762.7BB7J&

27.A2>6.67.&<-1==4-4&A==4244..0&A;12AA.77-&1283.77F&(A2>.6-0&3;11->2.67.G&

R..00;74-<--&;1.7.&4.24FFJ&A.11-.7.11-&>27=>772.11-&1284.F&4283FF0G&$-.:2.&$.A27.- &

$-./-0.77-&1=6.277-0.&8=;A-7.0J&244F&7==>.&;7-&7.7F11974F&;0&==4.74;.A.74;4-<->--G&,>F7&

I=44=&62>4;.&A.28274FJ&I;6-&I;=4=.&-=4;@;00244;A==4220G&)-74-&<..A2.7277F&6-::-12277-&

721<.7.J&244F&;00244;A==7&;1.&4-:-84=0=4&_83B7<-11;.77-G

,0&19B4F0B4&2051-00.06.21.74F&1283.749F&2327&7.<=-<.-&4=46.A=67.-G&P1.7.&6..04;.7--&

721<.44FFJ&A.420&0..320&==4.7;.04.&2>;--&A-.320&;A-06.21.7420&1284.20&==4.7;.00.74-G &

,7.A2>6.67.&$-.:2.&$.A27&I-&L8.0-&?;74&721.44.<F4&I-&4-=74;.44.<-4&I=4=4&4->66--0J&<-.66- &

:>;7277.&I-46=.&:F.<F74F&4;.7220&\&4FAF&<;.&4;6.&I;84=-&AB97&.>4;0=A2>;ABB00.0&

B12.7BB3274FG

Q28324&-7244=.<-4&:FF6.>I;.4=67.77--0&721<F74.&7.0.720&4-.&<.8>2F0&12.>.0&:=;12112G &

H;12AA-4&AB97&<-1.44.<-4&6-04--;44-<-77-&-.02.74;77-J&A.420&<-74-:=;120&A23.-&

B>.44FF&0->=44--&1=6.I;.4-G&Q28324&;<-4&721<F74.&:;1..44.7277-&I-;77-&A=6-0-&I-&

<-8<.74-<-4&7.4FG&!;<.44212<.-&FF0.F&6==1=.&:FF6.>I;.4=67.77-&<F8F0J&42674.4&

:.62AA.06.0&B11B44.<F4&K;A.-N&K4;.7.-N&<-74--0G&$-.:2.&$.A27.0&-7.-04=04.I-@

->4.66212.77-&A;024&<-1.44.<-4&6-07-6=00-0&I-6-=4=A.74-&I-&720&4=;A.-&;0521A.-G &

H==4-A-&6.>I;.44-I-&<--4.&==44-J&:=;1=224;04-&:;1..44.74-&<;.A--&$-./-0..0G

HB97&"4F@(-7.-0&:;1.4..6-0&==4.7;.04.&6-.:--&1.7F4=46.A=74-G&Q9B7.0&<-.0&8-><;I-&

2051-00.06.21.7.F&4=46.A=67.-&-.82274-G

U'0(/678697E67@NNWD9(>FF99D>GSW6@@6

$-./-0.1-.7274-&.3204.4224.74F&19B4BB&I;06=0&<2>>-0&4=46.A=67.-G&#..77F&==320&



EE[

.3204.4224.0&<;.A--&6F7.4211FF0&B12207F&<->7.0&:;7.4..<.7277-&<-1;77-W&H--0&

7-06->.4->.0-&3.64--44;>.8-11.00;0&<-.84=A.7274-&32A;6>-4.--0&>-=8-0;A-.7274.&726F&

62>4;A=7&:.2020J&.8A.7;.62=67.-&<-06.1--0&-74.&:=;1=74-<-0&;::;7.4.;0&4-.7421=74-&

.7;-&:-8--&R=;A.04-05.-&<-74--0&<24;7.&AB97&A.0==0G

$-./-0.0&6..0-1-.020&.3204.42244.&=0;84==&0F.77F&4=46.A=67.77-&=72.0G&H;024&4=46.I-4 &

200=74-<-4&4-./-0.1-.720&.3204.4224.0&<-8<.74=<-0&I-&<.8>2F0&12.>.0&6=6;.74-<-0G&

,7.A2>6.67.&`>;/0&TCDD[J&C[EV&0F622J&244F&.3204.42244.&;0&4FF11F&:B7BF67220G&`23b;>3&

I-&*/-05&TCDDOJ&U^\U[V&:=;1274--0&-><212<-4&4-./-0.1-.720&4.24;.7==320&0;=7=0&

;12<-0&1F827&<F.74FAF4904FG

P1.7.6.0&6..00;74-<--&4=46.-&<=;320&CDDU&:>27.3204.0<--1.20&IF16220&7B04B0B44F&

4.1-00244-G&R=;A.04-05&:-1-7.&<-8<-74.&<-14--0J&<-74;.0&A;0.20&4=46.I;.320&;124=67.-G &

?=;1=2&;0&-1;.44-0=4&8=;A-44-<-74.&204.74F&4..<..AAF0&B842.74B90&R..0-0&6-077-G&

)-.6=44--6;&4FAF&4-./-0.1-.7220&.3204.42244..0S&RFF04FF69&<;.A.74=<-&4-1;=3211.020 &

>..::=<-.7==7&4-./-0.1-.724&4;3211-&6..0-1-.7.67.J&6=420&<.8>2F&12.>.&:216FFS



EEZ

H'($#+/33/

;7T:6EE7@NN@

(032>7;0J&`2023.Y4&TE]]EVW&"A-5.023&Y;AA=0.4.27G&Q;03;0W&)2>7;G

`23b;>3J&P1/20&c&*/-05J&R/-05@R=;&TCDDOVW&$-./-0272&"3204.4B&-03&X2A;Y>-YBW&

482&!;Y.-1&?7BY8;1;5B&;b&$-./-0k7&CDD[&,12Y4.;07G&#2/&_;>6W&?-15>-<2&

H-YA.11-0G&T844:Wqq7.42G2M>->BGY;Aq1.Mq4-A:2>2qV

`.11.5J&H.Y8-21&TE]]ZVW&`-0-1&0-4.;0-1.7AG&Q;03;0W&!-52G

`>.71.0J&$;A&TE]]aVW&(0&i:3-42&;0&';=>0-1.7A&,48.Y7&.0&(7.-W&)-1=27&-03&?>-Y4.Y27&-7&

L;042l4&b;>&H2-0.05&.0&'-:-0J&L8.0-&-03&R;>2-G&?>2720423&4;&482&(77;Y.-4.;0&

b;>&?>-Y4.Y-1&-03&?>;b277.;0-1&,48.Y7&(00=-1&H224.05J&d-78.054;0J&XGLGJ&

H->Y8&O@UJ&E]]aG&i0.<2>7.4B&;b&*-/-..G

T844:Wqq///CG8-/-..G23=qr4M>.71.0q-7.-248G84A1V

`>;/0J&H21.77-&'G&TCDD[VW&"7&$-./-0&L8.0272S&$82&.A:-Y4&;b&Y=14=>2J&:;/2>J&-03&

A.5>-4.;0&;0&Y8-05.05&.3204.4.27G&`2>6212BW&i0.<2>7.4B&;b&L-1.b;>0.-&?>277G

`=78J&+.Y8->3&LG&TCDDZVW&i04B.05&482&60;4&\&A-6.05&:2-Y2&.0&482&$-./-0&!4>-.4G&

*->>.7;0M=>5W&$82&`>;;6.057&"074.4=4.;0G

L8;/J&?242>&LG_G&TCDDaVW&$82&78.b4.05&:->-3.5A&.0&i!J&L8.0-&-03&$-./-0&>21-4.;07W&

Y-=727&-03&.A:1.Y-4.;07&b;>&i!&2Y;0;A.YJ&72Y=>.4B&-03&74>-425.Y&.042>2747G&

$2;67277-&L8;/&?242>J&LG_&T4;.AGVW&,Y;0;A.Y&"0425>-4.;0J&X2A;Y>-4.m-4.;0&

-03&#-4.;0-1&!2Y=>.4B&.0&,-74&(7.-W&!8.b4.05&:->-3.5A7&.0&i!J&L8.0-&-03&

$-./-0&+21-4.;07G&L8214208-AW&,3/->3&,15->G

X>=>BJ&L;;:2>&TCDD^VW&(AM.5=.4B&-03&i!&h;>2.50&?;1.YB&;0&L8.0-@$-./-0&+21-4.;07G&



EEO

$2;67277-&*2;J&i6&c&*;>;/.4mJ&!8-12&(G&T4;.AGVW&L;0b1.Y4&.0&(7.-&@&R;>2-J&

L8.0-@$-./-0J&-03&"03.-@?-6.74-0G&d274:;>4W&?>-252>G

,3207;>J&$.A&TCDDCVW&#-4.;0-1&.3204.4BJ&:;:=1->&Y=14=>2&-03&2<2>B3-B&1.b2G&Plb;>3W&

`2>5G

,62Y>-04mJ&'-0&TCDDEVW&?=M1.Y&!:-Y27J&*.74;>.Y-1&$.A27&-03&H23.-&H;32>0.4.27&\&

H23.-&-03&*.74;>.Y-1&!:-Y27G&$2;67277-&R.<.6=>=J&i11-A-.I-&T4;.AGVW&

L;04274.05&482&h>;04.2>7&\&H23.-&-03&X.A207.;07&;b&"3204.4BG&e942M;>5W&

#;>3.Y;AG

h-.>Y1;=58J&#;>A-0&TE]]aVW&H.420&A23.-&:=8==G&$-A:2>2W&)-74-:-.0;G

h211J&X-bB33&TCDDZVW&?;1.4.Y-1&-03&H23.-&Q.M2>-1.m-4.;0&-03&?;1.4.Y-1&L;>>=:4.;0&.0&

$-./-0G&$82&L8.0-&g=->42>1B&EU[J&::G&UaZ@U]^G&

T844:7Wqq2:>.047G7;-7G-YG=6q^Z^OqV

h>.23A-0J&,3/->3&TCDDaVW&L8.0-k7&.0Y;>:;>-4.;0&;b&$-./-0W&482&A-0.:=1-4.;0&;b&

Y;AA=0.4B&4207.;07G&$2;67277-&L8;/J&?242>&LG_&T4;.AGVW&,Y;0;A.Y&

"0425>-4.;0J&X2A;Y>-4.m-4.;0&-03&#-4.;0-1&!2Y=>.4B&.0&,-74&(7.-W&!8.b4.05&

:->-3.5A7&.0&i!J&L8.0-&-03&$-./-0&+21-4.;07G&L8214208-AW&,3/->3&,15->G

e-03BJ&P7Y->&*G&'>G&TCDDDVW&+-Y2J&2480.Y.4B&-03&482&725A204-4.;0&;b&A23.-&A->6247G&

$2;67277-&L=>>-0J&'-A27&c&e=>2<.4Y8J&H.Y8-21&T4;.AGVW&H-77&A23.-&-03&

7;Y.24BG&R;1A-7&:-.0;7G&Q;03;0W&(>0;13G

*-11&!4=->4&T4;.AGV&TE]]aVW&+2:>27204-4.;0&\&Y=14=>-1&>2:>27204-4.;07&-03&7.50.bB.05&

:>-Y4.Y27G&$82&P:20&i0.<2>7.4BG&Q;03;0W&!-52G

*-11J&!4=->4&TE]]]VW&"3204.42244.G&$-A:2>2W&)-74-:-.0;G

*->>.7;0J&H->6&TCDDOVW&Q25.4.A-YBJ&H2-0.05&-03&R0;/12352&.0&482&H-6.05&;b&



EEa

$-./-0272&"3204.4BG&e;>3;07<.112W&?-15>-<2&H-YA.11-0G&

T844:Wqq7.42G2M>->BGY;Aq1.Mq4-A:2>2qX;YS.3sEDEOa[UUc::5s[V

*2152720J&e2.>&c&j.05J&Q.&TCDDDVW&e;;3&5;<2>0-0Y2&\&32A;Y>-YB&;>&H.0m8=S&
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(7.-G&Q;03;0W&+;=412352G

f8-;J&_=2m8.&TE]]UVW&H23.-J&A->624J&-03&32A;Y>-YB&.0&L8.0-&\&M24/220&482&:->4B&

1.02&-03&482&M;44;A&1.02G&L8.Y-5;W&i0.<2>7.4B&;b&"11.0;.7&?>277G

2NNC(EFSCDDC

L8-05J&`21.03-&TE]]aVW&(&482-4>2&;b&$-./-02720277&\&?;1.4.Y7J&"32;1;5.27J&-03&

e2m-.l.G&$X+&[E&TCV&E]]aG&R=>77.1=62A.74;77-&!.1<.;J&$2>.&TCDDOVW&

$-./-0&:;:=1->&Y=14=>2G&$82& 4>-3.4.;0&;b&51;M-1.m-4.;0&-03&482&51;M-1.m-4.;0&;b&

4>-3.4.;0G&#-4.;0-1&L8.-;&$=05&i0.<2>7.4BJ&$-./-0G&T426.IF0&8-11=77-V



EC[

L8=0J&(1120&TCDDCVW&$82&Y;A.05&Y>.7.7&;b&A=14.Y=14=>-1.7A&.0&k4>-070-4.;0-1k&$-./-0G&

!;Y.-1&-0-1B7.7W&$82&.042>0-4.;0-1&';=>0-1&;b&L=14=>-1&-03&!;Y.-1&:>-Y4.Y2&[O&

T^V&CDDCG&R=>77.1=62A.74;77-&!.1<.;J&$2>.&TCDDOVW&$-./-0&:;:=1->&Y=14=>2W&$82&

4>-3.4.;0&;b&51;M-1.m-4.;0&-03&482&51;M-1.m-4.;0&;b&4>-3.4.;0G&#-4.;0-1&L8.-;&

$=05&i0.<2>7.4BJ&$-./-0G&T426.IF0&8-11=77-V

e;13J&$8;A-7&`G&TE]][VW&L.<.1&7;Y.24B&-03&$-./-0k7&g=274&b;>&.3204.4BG&L=14=>-1&

Y8-052&.0&?;74/->&$-./-0G&$-.:2.W&!HL&?=M1.78.05&"0YGJ&E]][J&::G&[a@OUG&

R=>77.1=62A.74;77-&Q.=J&L8.@*=.&TCDDOVW&$-./-0&:;:=1->&Y=14=>2G&$;:.Y7&.0&

$-./-0&:;:=1->&72A.0->J&i0.4&CW&$82&.77=2&;b&.3204.4B&48>;=58&482&2B27&;b&

$-./-0&->4&b;>A7G&#-4.;0-1&L8.-;&$=05&i0.<2>7.4BJ&$-./-0G&T426.IF0&8-11=77-V

+;3>.5=2mJ&*2Y4;>&TE]]OVW&$82&Y.02A-&.0&$-./-0W&0-4.;0-1&.3204.4B&-03&:;1.4.Y-1&

125.4.A-YBG&X.772>4-4.;0&(M74>-Y47&"042>0-4.;0-1J&<;1G&ZOJ&0;G&EDJ&::G&^aaa(J&

!:>.05&E]]OG&R=>77.1=62A.74;77-&Q.=J&L8.@*=.&TCDDOVW&$-./-0&:;:=1->&Y=14=>2G&

$;:.Y7&.0&$-./-0&:;:=1->&72A.0->J&i0.4&CW&$82&.77=2&;b&.3204.4B&48>;=58&482&

2B27&;b&$-./-0&->4&b;>A7G&#-4.;0-1&L8.-;&$=05&i0.<2>7.4BJ&$-./-0G&T426.IF0&

8-11=77-V

$F86FA--J&'=8-&TCDD[-VW&"4F@(-7.-1-.020&32A;6>-4.-G&Q=204;A;0.742&C^G^GCDD[J&"4F@&

I-&R--66;.7@(-7.-0&;:.00;4G&T426.IF0&8-11=77-V

$F86FA--J&'=8-&TCDD[MVW&R..0-&I-&$-./-0G&Q=204;A;0.742&^EG^GCDD[J&"4F@&I-&

R--66;.7@(-7.-0&;:.00;4G&T426.IF0&8-11=77-V

4DT>>GEFSCDDC

"?"&TCDDOVW&d;>13&:>277&b>223;A&>2<.2/W&$-./-0

T844:Wqq///Gb>22A23.-G-4qYA7q.:.qb>223;At324-.1G84A1S

Y;=04>BsqRdDDDEqRdDDDZqRdDE^^qV&1=244=&^G]GDU&61;&E^G



$""//33/

Q""$,&E

K##-".3"!/*
$-.:2.&$.A27.0&:FF6.>I;.4=6724&T7=1=.77-&-0-1BB7.0&=16;:=;12112&IF424B4VW

EG&Q24&482&0-4.;0&M2&L820k7&5=.32&[GEE
CG&$82&:>27.3204&A=74&A-62&8.7&Y-72&ZGEE
^G&?>;A:4&b.0-0Y.-1&>2b;>A&277204.-1&OGEE
[G&!8;=13&82&74-B&;>&78;=13&82&5;&0;/S&aGEE
ZG&"03.Y4A2047&78;/&0-4.;0k7&A-4=>.4B&]GEE
OG&L>;77@74>-.4&1.067&48>2-420&2Y;0;AB&EDGEE
aG&,3.4;>.-1W&X;0k4&M;482>&>2-3.05&i!&42-&12-<27&EDGEE
UG&,3.4;>.-1W&d.48&b>.2037&1.62&Q22&_=-0@4728&EEGEE
]G&#;4&-0&2-7B&M>2-6=:&b;>&482&X??&ECGEE
TEDG&,3.4;>.-1W&L820&b-Y27&-&4;=58&Y8;.Y2&E[GEEV
EEG&h>-06&*7.28k7&1;/@>.76&5-AM12&EZGEE
TECG&,3.4;>.-1W&X.bb2>204&>=127&b;>&3.bb2>204&b;167&EOGEEV
E^G&P01B&-&A-3A-0&Y-0&7-<2&$-./-0&EaGEE
E[G&(M;1.78&7:2Y.-1&-11;/-0Y2&b=037&E]GEE
EZG&,3.4;>.-1W&i02l:2Y423&>27=147&;b&-&/.4Y8&8=04&CEGEE
EOG&,3.4;>.-1W&!4;:&>2YBY1.05&482&;13&5=->3&CCGEE
TEaG&,3.4;>.-1W&H-&_.05@I2;=k7&3=21.05&:2>7;0-1.4.27&C^GEEV
EUG&kL820&320.-1k&-03&L8.0272&7.120Y2&CZGEE

L8.0-&?;74.0&:FF6.>I;.4=6724W

EG&?>27.3204&L820&78;=13&742:&3;/0&ZGEE
TCG&&X??&A=74&M>2-6&/.48&L820&.0&;>32>&4;&7=><.<2&aGEEV
T^G&&d8-4&4;&3;&-M;=4&L820&UGEEV
[G&X2A;Y>-4.m-4.;0&4-627&1->52&74>.32&b;>/->3&.0&$-./-0&aGEE
ZG&#;M12&7;=17&-M;=03&82>2&UGEE
OG&'=3.Y.-1&7B742A&Y;A27&=032>&482&.042>0-4.;0-1&7:;41.584&]GEE
aG&$82&Y-=72&;b&L820k7&Y>.7.7&EDGEE
UG&H-I;>.4B&6.30-::23&MB&A.0;>.4B&EEGEE
]G&X>G&Q22k7&;:20&12442>&4;&?>27.3204&L820&ECGEE
EDG&P02&A;>2&-YY=7-4.;0&ECGEE
EEG&L820k7&3-B7&A-B&M2&0=AM2>23&E^GEE
ECG&!.05.05&L820k7&:>-.727&E[GEE
E^G&L-0&?>27.3204&L820&12->0&b>;A&`=78k7&32b2-4S&E[GEE
E[G&$.A2&b;>&?>27.3204&L820&4;&5;&EZGEE
TEZG&Q.0J&Q22&Y12-0&X??&0-A2&EZGEEV
EOG&?=44.05&:;1.4.Y7&.0&Y;AA-03W&*7.28w7&M.m->>2&212Y4.;0&1;5.Y&EOGEE
EaG&L8.11B&/.037&b>;A&XGLG&E]GEE
EUG&!=0&_-4@720&>23.7Y;<2>23&E]GEE
E]G&$-./-0@).240-A&4.27&->2&1;;6.05&M2442>&48-0&2<2>&CDGEE
TCDG&H-&_.05@I2;=w7&:;1.4.Y-1&Y>.7.7&CEGEEV
TCEG&X2b2032>7&5-.0&0;&02/&5>;=03&CCGEEV



CCG&x?;1.4.Y7&.7&>2-11B&42>>.bB.05w&CZGEE

$-.:2.&$.A27.0&-7.-04=04.I-@->4.6621.4W

EG&"03.Y4A2047&A-B&M2&=723&4;&482&X??k7&-3<-04-52&MB&Q.&*=-@Y8.=&OGEE
CG&$-./-0&-&/2-6&1.06&.0&i!&Y8-.0&`B&,A2>7;0&L8-05&OGEE
^G&$.A2&b;>&482&5;<2>0A204&4;&:1-B&482&125-1&Y->3&`B&!820&L8.28&aGEE
[G&k!2Y;03&+2:=M1.Yk&0;/&.0&2l.7420Y2&`B&$7205&L8.20@B=-0&aGEE
TZG&&h!Lk7&/;27&8.581.584&02Y277.4B&;b&-Y4.;0&0;/&`B&*-/-05&!8.;/@3=-0&UGEEV
OG&!2Y>2YBJ&0;4&2AM2mm1.05J&.7&482&.77=2&;b&482&8;=>&MB&'2>;A2&R2-4.05&]GEE
aG&L8->527&78;/&0-4.;0k7&M274J&/;>74&`B&L-;&L8-05n.05&]GEE
TUG&Q24&482&I=3.Y.-1&7B742A&3;&.47&/;>6&`B&R=&L8=05@8/-&]GEEV
T]G&&?>;72Y=4.;0&78;=13&32b2>&4;&7:.>.4&;b&(>4.Y12&ZC&`B&*=05&_.05@8=-&EDGEEV
EDG&L820&Y>.7.7&0;4&-&:;1.4.Y-1&b;;4M-11&MB&Q.=&R=-0@428&EDGEE
EEG&#;&>;;A&b;>&Y;A:>;A.72&/.48&Y>;77@74>-.4&:;1.YB&`B&*=-05&$.20@1.0&EEGEE
TECG&';800B&#2.8=k7&#2/7d-4Y8W&"&:>;0;=0Y2&B;=&5=.14B&;b&Y;0b=7.;0&`B&';800B&
#2.8=&EEGEEV
E^G&`2.I.05k7&.04204.;0&.7&4;&.7;1-42&$-./-0&`B&?-=1&Q.0&ECGEE
E[G&e;.05&M2B;03&482&M1=2@5>220&3.<.32&MB&+=-0&H.05&ECGEE
TEZG&$!i&02237&4;&724&;bb&;0&-&3.>2Y4.;0&;b&.47&;/0&`B&R=;&L8-05@b205&E^GEEV
EOG&X2A;Y>-YB&.7&482&M.55274&Y-7=-14B&MB&_20&L8=28@-0&E^GEE
EaG&#;/&.7&482&-=4=A0&;b&(A2>.Y-0&3.7Y;04204&E[GEE&`B&+.Y8->3&*-11;>-0
EUG&"AA.5>-047&Y-00;4&M2&320.23&>.5847&`B&`>=Y2&Q.-;&E[GEE
TE]G&X.bb.Y=14&Y8;.Y27&1.2&-82-3&b;>&$-./-0&`B&L820&_.@7820&EZGEEV
CDG&$.A2&b;>&-&02/&7;05&b;>&$-./-0&`B&+=-0&H.05&EZGEE
CEG&"4k7&4.A2&b;>&?>27.3204&L820&4;&4-62&7;A2&12-<2&`B&L8=&_20@6=.&EOGEE
CCG&?->4.27&3.<.323&.0&A;>2&48-0&0-A2&MB&#-4&`211;YY8.&EOGEE
C^G&Q22k7&48.>3&b;>Y2&.7&I=74&-0&.11=7.;0&`B&*7=&_=05@A.05&&EOGEE
C[G&d2&Y-00;4&-bb;>3&482&M-06&:=78&.04;&L8.0-&`B&Q.0&L8.-&EUGEE
TCZG&';800B&#2.8=k7&#2/7d-4Y8W&*-<2&b=0&-4&;=>&2l:2072&-YY;=047&`B&';800B&#2.8=&
EUGEEV
COG&?>;42747&->2&32Y1.0.05&-7&482&0-4.;0k7&<-1=27&5>;/&MB&d-05&!m=@87=0&E]GEE
TCaG&$82&125-1.4B&;b&482&74-42&-bb-.>7&b=03&`B&Q.=&d20@78.&CDGEEV
TCUG&H-B;>&H-&_.05@I2;=k7&/.1B&78=bb12&Y;04.0=27&`B&'2>;A2&R2-4.05&CEGEEV
C]G&$82&5>2-4&$-./-0272&A23.-&b-.1=>2&MB&Q=&!8.8@87.-05&CEGEE
^DG&`>.05.05&M-Y6&:;:=1->&7;<2>2.504B&`B&L8-05&`-;@B=-0&CCGEE
T^EG&H-&_.05@I2;=k7&k7:2Y.-1&/;=03k&`B&L820&L8-;@Y8.20&CCGEEV
^CG&L;07.32>&/8-4k7&M274&b;>&$-./-0&MB&*=-05&';05@47=0&C^GEE
^^G&"77=27&-03&74>-425.27&A-442>&A;>2&48-0&.A-52&`B&Q.=&R=-0@428&C[GEE

L8.0-&?;74.0&-7.-04=04.I-@->4.6621.4W

EG&EE48&8;=>&4/.747&-03&4=>07&2070->2&:>27.3204&OGEE&MB&X>G&d.11.-A&h-05
CG&L>23.4&78;=13&M2&5.<20&4;&Q22&EEGEE&MB&X>G&d.11.-A&h-05
^G&!.05-:;>2W&1277;07&;b&Y12-0&:;1.4.Y7&E[GEE&MB&X>G&d.11.-A&h-05
[G&H-&Y-0&M2&-&A;321&;b&A;>-1.4B&EOGEE&MB&X>G&d.11.-A&h-05
ZG&H-&1-Y67&:;1.4.Y-1&32Y.7.<20277&CZGEE&MB&X>G&d.11.-A&h-05



Q""$,&C

RB7BAB6724&:FF-.02.74;112W

EG H.420&;A--&6-07-6=04--&4-.&720&IF7204F&6=<-.11--0S
CG &R=.06-&=16;:=;1.74-&>B8AFF&I-&720&IF7204F&6=<-.11--0S
^G H.46F&;<-4&B842.724&I-&2>;44-<-4&:..>4224&4;.7420&6-07-6=04.20&6-077-S
[G H.420&$-./-0.0&7.I;.44==&6-07-.0<F1.7220&B842.7990S
ZG H.420&6FB424FF0&7-0;I-&KA2N&I-&K82NS&T726F&4.24B74.J&4FF11FJ&6-.66.J&2.&6=6--0V
OG H.420&6-07-6=00-0&B842.724&:..>4224&T6.21.J&-1=2J&8.74;>.-J&A=.74;4J&4->.0-4J &
:2>=74-I-4V&6=<-4--0S

aG H.11-.74-&;0&6-07-11.7274.&:-16.44=&6FB497S
UG H.11-.74-&;0&6-07-11.7274.&2.@8-1=44=&6FB497S
]G H.11F&42>A2.11F&$-./-0.74-&:=8=4--0S



Q""$,&^

$"!#-".3"!/*
$-.:2.&$.A27.0&==4.724W

EG ?-0@M1=2&Y-A:&<;/7&4;&;=74&482&:>27.3204J&125-11B&[GEE
CG d=&.03.Y423J&L820&4;&Y;A2&[GEE
^G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&?>;72Y=4;>7&A.584&M2&kY;0b=723Jk&L8;&'=05@4-.&
7-B7&[GEE

[G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&X??&-/-.47&L820k7&>27:;072&;0&b=037&[GEE
ZG #$&3;11->&>2Y;>37&1->5274&/2261B&5-.0&.0&7.l&A;0487&[GEE
OG X??&125.71-4;>7&7.1204&;0&.03.Y4A204&ZGEE
aG X-<.3&Q22&7-B7&.03.Y4A204&/.11&0;4&-bb2Y4&i!&:;1.YB&ZGEE
UG ,l2Y=4.<2&_=-0&320.27&>2:;>47&-M;=4&!=&>27.50-4.;0&ZGEE
]G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&!8.8&1-7827&;=4&-4&H-&;<2>&:>;4274&ZGEE
EDG &?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&i!&8;:27&b;>&74-M12&>21-4.;07&2<20&.b&Q=&/2>2&4;&
4-62&;<2>&ZGEE

EEG ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&H-&Y-117&;0&X??&4;&I;.0&>2Y-11&A;4.;0&ZGEE
ECG L820&-:;1;5.m27J&76.>47&2l:1-0-4.;0&OGEE
E^G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&"03.Y4A204&Y;07.32>23&-&<.Y4;>B&b;>&32A;Y>-YB&
OGEE

E[G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&';=>02B&b>;A&:;1.4.Y-1&-7724&4;&1.-M.1.4B&OGEE
EZG ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&?>;72Y=4;>&:>272047&324-.17&;b&Y-72&-5-.074&b.>74&
1-3B&OGEE

EOG ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&!=&42117&5;<2>0A204&;bb.Y.-17&4;&A-.04-.0&0-4.;0k7&
74-M.1.4B&OGEE

EaG ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&H-&12-37&48;=7-037&4;&:>;4274&L820&OGEE
EUG !4;Y67&.AA=02&4;&d=&Y-72W&-0-1B747&OGEE
E]G X??&3.<.323&;<2>&b=03&7Y-03-1J&L820k7&b=4=>2&aGEE
CDG $!i&>2<2>727&74-03&;0&02/&>2Y-11&<;42&aGEE
CEG $-./-0&3.:7&.0&Y;>>=:4.;0&.032l&aGEE
CCG (=3.4&A.0.74>B&-767&b;>&2l:1-0-4.;0&;0&k74-42&-bb-.>7&b=03k&aGEE
C^G Q=&327Y>.M27&b=037&-7&kA=>6Bk&aGEE
C[G !4;Y67&5;&3;/0&.0&>27:;072&4;&b.>74&1-3Bk7&.03.Y4A204&aGEE
CZG *;=7.05&A->624&1;;6.05&724&4;&>2A-.0&M=B;-04&aGEE
COG !42<2&L820&Y;0b.3204&327:.42&7Y-03-1&aGEE
CaG ?>27.3204.-1&Pbb.Y2&320.27&b=03&:-.3&b;>&3.-A;03&>.057&UGEE
CUG $8.>3&>2Y-11&A;4.;0&:1-Y23&;0&-5203-&UGEE
C]G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&i!&4;&>2A-.0&-0&.042>27423&;M72><2>&UGEE
^DG ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&RH$&n=2>.27&L820k7&Y1-.A&UGEE
^EG ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&d=k7&4>.-1&Y;=13&3>-5&;0W&2l:2>47&UGEE
^CG ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&X??&b-Y.05&M.55274&Y8-112052&.0&.47&CD@B2->&
8.74;>B&UGEE

^^G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&L820&71-A7&M-3&327.50&;b&b=037&UGEE
^[G ?>27.3204.-1&Pbb.Y2&.0&Y>.7.7W&?>27.3204.-1&Pbb.Y2&7-B7&b;>2.50&A23.-&
A.7.042>:>2423&L820&UGEE

^ZG e>;/48&.0&2l:;>47&b-11.05&UGEE
^OG `=7.0277&`>.2b7W&!4;Y67&b-11&;0&:>;b.4@4-6.05&UGEE
^aG X??&<;/7&4;&74-03&MB&L820&]GEE



^UG Pbb.Y.-17&622:&n=.24&;0&>.05&Y-72&]GEE
^]G L820k7&1-/B2>&=0Y2>4-.0&-M;=4&>2:>27204.05&b.>74&1-3B&]GEE
[DG (Y4.<.74&Y822>7&;<2>72-7&$-./-0272&-11.-0Y2k7&2bb;>47&]GEE
[EG Q;Y-1&74;Y6&A->624&1.<21B&4;&78-3;/&d-11&!4>224&71=A:&]GEE
[CG Q=&Y1-.A7&>2:;>4&.0&.0-YY=>-42&EDGEE
[^G Q22&_=-0@4728&8=AM127&L820&EEGEE
[[G +2Y-11&A;4.;0&=:&b;>&125.71-4.<2&<;42&;0&#;<G&C[&EEGEE
[ZG Q22k7&;:20&12442>&3>-/7&:>-.72J&Y>.4.Y.7A&EEGEE
[OG X??&-00=1A204&74-0Y2&=0Y12->&ECGEE
[aG i0.423&0;/J&X??&4;&b-Y2&>2-1&4274&.0&A=0.Y.:-1&:;117&ECGEE
[UG *7.28&1.067&8.7&:;1.4.Y-1&b=4=>2&4;&:>27.3204k7&E^GEE
[]G (0-1B7.7W&X.77204.05&X??&<;.Y27&Y-11&b;>&L820&4;&5;&E^GEE
ZDG X??&:-.>&>27.50&b>;A&125.71-4=>2&E[GEE
ZEG (0-1B7.7W&X??k7&(>4.Y12&ZC&74>-425B&Y;=13&:>;<2&>.76B&E[GEE
ZCG `=7.0277&`>.2b7W&L;>>=:4.;0&Y;0Y2>07&-b42>&4>-32&E[GEE
Z^G ?-0@M1=2&1-/A-62>7&M;BY;44&>2<.2/&;b&->A7&M=3524J&:>27.3204.-1&0;A.0227&
EZGEE

Z[G ?>27.3204&>25>247&X??&:-.>k7&>27.50-4.;07J&-.32&7-B7&EZGEE
ZZG ,l@#2/&$.32&1-/A-62>7&320B&>27.50-4.;0&>=A;>&EZGEE
ZOG (772AM1B&-03&?->-32&Q-/&7Y>=4.0.m23&EOGEE
ZaG H.0.74>B&;b&(=3.4k7&.A:->4.-1.4B&n=274.;023&EOGEE
ZUG RH$&7=::;>47&H-J&M=4&Y>-Y67&-::2->&EOGEE
Z]G ?>27.3204&Y-117&b;>&Y12->@Y=4&>=127&;0&-11;/-0Y2&b=03&EUGEE
ODG h2-4=>2W&!Y-03-17&2l:;72&482&1-Y6&;b&-&:>;:2>&A2Y8-0.7A&4;&A;0.4;>&7:2Y.-1&
b=037&E]GEE

OEG h=03&7Y-03-17&.11=74>-42&0223&b;>&>2b;>AJ&2l:2>4&7-B7&CDGEE
OCG (0-1B7.7W&?;;>&;<2>7.584&123&4;&k74-42&-bb-.>7&b=03k&Y;04>;<2>7B&CDGEE
O^G RH$&1-/A-62>7&-76&X??&;bb.Y.-17&4;&3;0-42&482.>&7:2Y.-1&b=037&4;&Y8->.4B&
CDGEE

O[G X??&Y8-.>A-0&=>527&H-&4;&8-14&48.>3&>2Y-11&A;4.;0&CEGEE
OZG $-./-0&n=.Y6&4-62W&+2Y-11&A;4.;0&724&b;>&h>.3-B&CCGEE
OOG $-./-0&n=.Y6&4-62W&$8.>3&>2Y-11&b-.17&4;&.07:.>2&C^GEE
OaG $8.>3&:>27.3204.-1&>2Y-11&A;4.;0&b-.17&CZGEE

L8.0-&?;74.0&==4.724W

EG h.>74&Q-3B&d=&.03.Y423&b;>&Y;>>=:4.;0&^GEE
CG +27.50-4.;0&;b&L820k7&Y8.2b&;b&74-bb&7;=584&^GEE
^G !;;05&=>527&.042>@:->4B&7=AA.4&4;&:>2<204&Y>.7.7&[GEE
[G ?>27.3204&L820&78;=13&5;&b;>&$-./-0J&:2;:12k7&7-62J&H-&7-B7&[GEE
ZG !8.8&/;0k4&12-<2&=04.1&L820&742:7&3;/0&[GEE
OG X??&12-32>7&8;13&2A2>520YB&A224.05&[GEE
aG $!i&=>527&82-3&4;&74-42&4;&n=.4&;>&b-Y2&48.>3&>2Y-11&[GEE
UG !=&7-B7&82&/.11&0;4&:>277=>2&L820&[GEE
]G X??&Y-1123&4;&32Y.32&/82482>&4;&M-Y6&:>27.3204&[GEE
EDG !8.8W&X>.<.05&-/-B&;b&:>;42742>7&k.08=A-0k&ZGEE
EEG $!i&M-Y67&>2Y-11J&0;4&k:-0@M1=2k&32-31.02&ZGEE
ECG L-M.024&>2b=427&>2:;>4&!=&.7&>2-3B&4;&>27.50&ZGEE
E^G $8;=7-037&32A-03&203&4;&Y;>>=:4.;0&.0&R-;87.=05&A->Y8&ZGEE
E[G RH$&4;&.0.4.-42&:>27.3204k7&>2Y-11&-5-.0&ZGEE



EZG X27:.42&Y-117J&H-&/;0k4&n=.4&-7&A-B;>&;b&$-.:2.&ZGEE
EOG #-4.;0-1&M=3524&M.11&4;&M2&20-Y423&;0&7Y823=12&ZGEE
EaG !=&8;137&A224.05&;0&7;Y.-1&;>32>&-03&2Y;0;A.Y&74-M.1.4B&OGEE
EUG ?>27.3204&>2b=727&4;&>27.50&OGEE
E]G X??&02237&A;3274B&4;&/.0&7=::;>4W&Q22&OGEE
CDG RH$&Y>.4.Y.m27&L820&b;>&4211.05&A;>2&1.27&OGEE
CEG ?>;42742>7&32A-03&L820&742:&3;/0&OGEE
CCG ?>;72Y=4;>&-07/2>7&:>27.3204k7&Y8->527&Y;0Y2>0.05&:>;M2&aGEE
C^G P::;7.4.;0&4;&:>;:;72&02/&>2Y-11&A;4.;0&aGEE
C[G ?h?&4;&4;::12&L-M.024&.b&>2Y-11&74-1123&aGEE
CZG $!i&A-627&-M;=4@b-Y2&.0&32Y.7.;0&;0&7=::;>4&b;>&>2Y-11&aGEE
COG X??&12-32>7&>2-Y4&4;&L820k7&-33>277&aGEE
CaG ?>27.3204.-1&;bb.Y2W&h.>74&Y;=:12&:-.3&b;>&3.-A;037&UGEE
CUG !=&-::1B.05&3;=M12&74-03->3W&RH$&UGEE
C]G H-&_.05@I2;=&<;/7&4;&722&>2Y-11&A;4.;0&48>;=58&UGEE
^DG X??&4;&2l:21&3.77.32047W&R2>&UGEE
^EG #;&A;>2&Y;AA204&;0&$.bb-0B&3.-A;03&>.05W&Q.=&]GEE
^CG $!i&Y-03.3-42&L1->-&L8;=&/-047&4;&>2Y-11&?>27.3204&L820&]GEE
^^G X??&>-11.27&M28.03&L820J&/;0k4&M-Y6&>2Y-11&A;4.;0&]GEE
^[G !:-4&;<2>&k32b2>>23k&.03.Y4A204&;b&L820&EDGEE
^ZG Q22&_=-0@4728&=>527&L820&4;&Y;07.32>&n=.44.05&EDGEE
^OG $!i&2l:217&$-.:2.&A-B;>-1&Y-03.3-42&EDGEE
^aG L820&:1-B7&3;/0&Q22k7&Y-11&b;>&8.A&4;&Y;07.32>&742::.05&3;/0&EEGEE
^UG );42&;0&L820&>2Y-11&A;4.;0&724&EEGEE
^]G #;&:1-07&b;>&-&b;=>48&>2Y-11&A;4.;0&-5-.074&L820J&H-&7-B7&ECGEE
[DG X??&A=117&-::2-1&4;&e>-03&'=74.Y27&ECGEE
[EG ,l@X??&82-3&=01.621B&4;&=>52&L820k7&>27.50-4.;0&E^GEE
[CG *7.28&=0<2.17&02/&74>-425B&.0&Y-A:-.50&E^GEE
[^G ,l@4;:&-.32&=>527&L820&4;&12-<2&;bb.Y2&E^GEE
[[G !;;05&M1-A27&RH$&b;>&:-77.<2&-Y4.;0&;0&Y;>>=:4.;0&E^GEE
[ZG RH$&.7&0;4&3242>A.023&4;&32:;72&L820W&*7.28&E[GEE
[OG X??&1-/A-62>7&n=.4&M2b;>2&<;42&E[GEE
[aG $!i&1-/A-62>&>2:;>4231B&48.067&-M;=4&n=.44.05&;<2>&48.>3&>2Y-11&EZGEE
[UG _=&71-A7&H-&;0&2l:2072&-YY;=04&3;=M12&74-03->37&EOGEE
[]G !:2-62>&d-05J&L820&A224&;<2>&2l:2072&>25=1-4.;07&EUGEE
ZDG ,l@-AM-77-3;>&4;&?>24;>.-&Y-117&b;>&.<2>48>;/.05&L-M.024&C^GEE
ZEG ?>27.3204&L820&/21Y;A2&.0&R-;87.=05J&0;4&.0&$-.:2.&C^GEE
ZCG ,l@?>27.3204&Q22&A-B&>2A-.0&3;>A-04W&$!i&C[GEE
Z^G &?>27G&L820&7=><.<27&48.>3&>2Y-11&-442A:4&CZGEE



Q""$,&[

RB7BAB6724&1.7F-.02.74;112W

EG H.4F&;A.0-.7==67.-&I-&-.82.4-&4-./-0.1-.7==4220J&6-07-6=04--0J&A--8-0J&
6-07--0J&$-./-0..0&1..424FF0S

CG &H.420&:;1.4..6;4q6.>I;.44-I-4&:=8=44212<-4&6-07-6=04--S&H.4F&6-07-6=00-14- &
8-1=4--0S

^G &H.4F&;A.0-.7==67.-&B12.7990&B12.7990&1..424FF0S&H.420&7.4F&:=8=4211--0S&
[G &H.4F&;A.0-.7==67.-&7=1I24--0&:;.7&4-./-0.1-.7==3274-S&
ZG H.420&6FB424FF0&7-0;I-&A2J&82S&&P06;&721<FFJ&62820&<..4-4--0S&
OG H.8.0&A-.8.0&I-&:FFA.28..0&$-./-0.-&<2>>-4--0S&H.420&A=.74-&A-.74-&
6.>I;.424--0S&

aG H.420&$-./-0&7.I;.44==&A--.1A--0&I-&6-07-.0<F1.7220&B842.7990S
UG H.11F&6F7.442.11F&7-->274-&:=8=4--0&1283.77FS
]G H.46F&426.IF4&I-6-<-4&4-./-0.1-.7==44-S
EDG H.11;.0&6FB424FF0&<-8<--&6.214FJ&.1A-.74--0&4=042.4-&4-.&-><;I-S



Q""$,&Z

43J/-"$[-".3"!/*

L8.0-&X-.1B0&==4.724W

EG L820&=032>&b.>2&;<2>&1-4274&A;<2&[GEE
CG ,AM-44123&L820&>2b=727&4;&>27.50&OGEE
^G RH$&:=7827&b;>&-0;482>&>2Y-11&A;4.;0&-5-.074&L820&aGEE
[G X??&M-Y67&2AM-44123&L820&!8=.@M.-0&]GEE
ZG +2Y-11&<;42&.0&$-./-0&724&b;>&#;<2AM2>&C[&EEGEE
OG +27.50-4.;07&:.12&:>277=>2&;0&L820&E[GEE

R-07-0&:F.<F128320&==4.724W

EG ?>;72Y=4;>&Y8->527&/.b2&;b&$-./-0&12-32>&L820&!8=.@M.-0&^GEE
CG $-./-0&12-32>&=032>&:>277=>2&4;&742:&3;/0&-b42>&/.b2&.03.Y423&b;>&5>-b4&[GEE
^G $-./-0&A23.-&=>527&L820&!8=.@M.-0&4;&742:&3;/0&-b42>&5>-b4&Y8->527&[GEE
[G P::;02047&A->Y8.05&4;&:>277&$-./-0k7&L820&4;&n=.4&ZGEE
ZG $-./-0&32A;074>-4;>7&32A-03&L820&!8=.@M.-0&4;&n=.4&OGEE
OG ,AM-44123&L820&>2b=727&4;&>27.50&OGEE
aG $-./-0k7&;::;7.4.;0&:>2:->27&48.>3&M.3&4;&;=74&L820&!8=.@M.-0&OGEE
UG RH$&:=7827&b;>&-0;482>&>2Y-11&A;4.;0&-5-.074&L820&aGEE
]G RH$J&?h?&4-M12&-04.@L820&M.117&b;>&h>.3-Bk7&125.71-4.<2&7277.;0&UGEE
EDG X??&M-Y67&2AM-44123&L820&!8=.@M.-0&]GEE
EEG h;>A2>&-11B&=>527&$-./-0&12-32>&L820&!8=.@M.-0&4;&Y;07.32>&742::.05&3;/0&
EDGEE

ECG L820k7&7;0J&3-=5842>&A-B&b-Y2&Y;>>=:4.;0&Y8->527W&$-./-0&:>;72Y=4;>7&EEGEE
E^G ?>;A.0204&$-./-0&>=1.05&:->4B&A2AM2>7&n=.4&K125.71-4=>2N&E^GEE
E[G +27.50-4.;07&:.12&:>277=>2&;0&L820&E[GEE
EZG $-./-0k7&RH$&Y8-.>A-0&<;/7&4;&>27.50&.b&Y8->523&.0&-YY;=047&:>;M2&EaGEE
EOG $-./-0&125.71-4=>2&4;&<;42&;0&02/&A;4.;0&4;&;=74&L820&!8=.@M.-0&CEGEE
EaG $-.:2.&Y;=>4&4;&8;13&b.>74&82->.05&;b&Y8->527&-5-.074&/.b2&;b&$-./-0&12-32>&
CCGEE

EUG h>278&A;4.;0&4;&32:;72&$-./-0&12-32>7&2042>7&125.71-4=>2&C^GEE
E]G $8.>3&-442A:4&4;&;=74&L820&b-.17&.0&$-./-0k7&125.71-4=>2&C[GEE
CDG $-./-0&RH$&Y8.2b&n=274.;023&4/.Y2&;<2>&A.7=723&5;<2>0A204&b=037&C[GEE



Q""$,&O

X.76=>77.20&27..04BA.020&-.02.74;77-W

$-.:2.&$.A27 :FF6.>I;.4=6724&TEZV -7.-04=04.I-@->4.6621.4 TC[V ==4.724&TOaV

W7@>NT@@7 EN>NAFFTFQ(G@NN@ EN>NAFFTFQ(G@NN@ EN>NAFFTFQ(G@NN@

R..0-0&=86--A- aJ&[a&y ]J&^U&y E^J&E]&y

_83B7<-14-.0&:.66=<21.& EJ&a&y ]J&^U&y EDJ&EZ&y

I-6;I20&=8>.& aJ&[a&y EaJ&aE&y CEJ&^E&y

A2002.7BB320&<-06. ECJ&UD&y EOJ&Oa&y ^DJ&[Z&y

-<=4;0&1-:7.& [J&Ca&y ZJ&CE&y ]J&E^&y

I-1;&I;6-A.27& EDJ&Oa&y E[J&ZU&y ]J&E^&y

A;>-1.74.20&A-- &[J&Ca&y ZJ&CE&y E[J&CE&y

L8.0-&?;74 :FF6.>I;.4=6724&TEaV -7.-04=04.I-@->4.6621.4&TZV ==4.724&TZ^V

W7@>NT@@7 EN>NAFFTFQ(G@NN@ EN>NAFFTFQ(G@NN@ EN>NAFFTFQ(G@NN@

R..0-0&=86--A- ZJ&C]&y CJ&[D&y UJ&EZ&y

_83B7<-14-.0&:.66=<21. ]J&Z^&y DJ&D&y EJ&C&y

I-6;I20&=8>. ^J&EU&y EJ&CD&y CCJ&[C&y

A2002.7BB320&<-06. EEJ&OZ&y [J&UD&y CCJ&[C&y

-<=4;0&1-:7. UJ&[a&y DJ&D&y UJ&EZ&y

I-1;&I;6-A.27 EEJ&OZ&y ZJ&EDD&y EZJ&CU&y

A;>-1.74.20&A-- ^J&EU&y CJ&[D&y E[J&CO&y

$-.:2.&$.A27J&3.76=>77.0&;7==7&6;6;&-.02.74;74-W

R..0-0&=86--A-&^D&y

_83B7<-14-.0&:.66=<21.&CE&y

I-6;I20&=8>.&[a&y

A2002.7BB320&<-06.&OD&y

-<=4;0&1-:7.&E]&y



I-1;&I;6-A.27&^[&y

A;>-1.74.20&A--&C[&y

L8.0-&?;74J&3.76=>77.0&;7==7&6;6;&-.02.74;74-W

R..0-0&=86--A-&CD&y

_83B7<-14-.0&:.66=<21.&E^&y

I-6;I20&=8>.&^Z&y

A2002.7BB320&<-06.&[]&y

-<=4;0&1-:7.&CE&y

I-1;&I;6-A.27&[E&y

A;>-1.74.20&A--&CZ&y


