
!8*-1: $)4131- ;5, %3-1+09:-33;5/
Ib_\g\^Xagj\V^_haZXaThYXhebcv\fV[Xe>UXaX

&)5- '-<19

=\X OXeX\aUTe^X\giba ;XehYhaW?T`\_\X&W\X<[TaVXaZ_X\V[[X\ghaWW\XLbm\T_cb_\g\^
f\aWThYXhebcv\fV[Xe>UXaX[\fgbe\fV[ UXW\aZgXaZ`\gX\aTaWXeiXeUhaWXa)=heV[
WXaOXegeTZiba Kb` $,402%jheWXW\XOXecY_\V[ghaZmhe<[TaVXaZ_X\V[[X\g\` L\aaX
WXf@ehaWfTgmXfWXfZ_X\V[XaEb[af YxeFvaaXe haW?eThXamhX\aXeWXemXageT_Xa
fbm\T_cb_\g\fV[XaOXecY_\V[ghaZXaWXe>hebcv\fV[Xa @X`X\afV[TYg)=\XfX ;Xfg\`(
`haZ UXYTaWf\V[ ]XafX\gfWXeXgTU_\XegXaDbagheXafbm\T_cb_\g\fV[Xe>agj\V^_haZXa
WXejXfgXhebcv\fV[Xa Pb[_YT[egffgTTgXaWXf-+) CT[e[haWXegf&WXeXafbm\T_XL\V[X(
ehaZfflfgX`X ThYWTfOXe[v_ga\fmj\fV[Xa WX` `vaa_\V[Xa :eUX\gXehaWWX` :e(
UX\gf`Te^gThfZXe\V[gXgjTeXa ( W\XfbZ) !Pbe_hPX_YTeX(KX_Tg\baf[\cp$EXj\f ,44-6
Lhc\bg ,4446mhWXhgfV[XgjT5OXe^axcYhaZ:eUX\g*fbm\T_XL\V[XehaZ&\` ?b_ZXaWXa
^hemT_f!Pbe^\PX_YTeXp(;Xm\X[haZUXmX\V[aXg%)MTgfvV[_\V[jTe W\XOXecY_\V[ghaZ
mheRT[_haZX\aXfZ_X\V[XaEb[af ThYXhebcv\fV[Xe>UXaXXaZ`\g WXeYhaWT`XagT_Xa
DbamXageTg\baThYW\X!Pbe^* PX_YTeXoo(;Xm\X[haZ iXeUhaWXa&jbUX\ W\XZewugXLbe(
ZX$iba LX\gXaWXeYeTamwf\fV[XaKXZ\XehaZ%WTe\aUXfgTaW&WTffmhe@Xjv[e_X\fghaZ
X\aXf YT\eXaPXggUXjXeUfX\a !X\a[X\g_\V[Xf Lc\X_YX_WpZXfV[TYYXajxeWX $LmlfmVmT^
-+++%):hY Xhebcv\fV[Xe>UXaXfgX__gW\X@_X\V[fgX__haZWXe@XfV[_XV[gXeWT[XeX\a
j\V[g\ZXf R\X_WTe&WTfiba ;XZ\aa Ta fbjb[_ `\g WXeTaZXfgeXUgXaLV[TYYhaZiba
Fve^gXa T_fThV[ `\g fbm\T_Xe@XeXV[g\Z^X\giXe^axcYgjheWX)

=\X <[TaVXaZ_X\V[[X\gjheWX \a WXa,42+Xe haW ,43+Xe CT[eXaT_fcb_\g\^YX_W(
xUXeZeX\YXaWXfDbamXcgXagj\V^X_g)Rhe Z_X\V[XaRX\gfV[_hZ TUXeWXeOXefhV[ YX[_&
X\aXATe`ba\f\XehaZ WXe!fbm\T_Xa=\`Xaf\baoo X\amhYx[eXa$LgeXXV,̂441%)PT[(
eXaWW\XP\egfV[TYgfcb_\g\ ĥaWWTfPXggUXjXeUfeXV[gThYXhebcv\fV[Xe>UXaXmhe
YweWXehaZWXeibeTafV[eX\gXaWXaBagXZeTg\baWXeFve^gX jX\gXeXagj\V^X_gjheWXa&
iXeU_\XUW\XLbm\T_cb_\g\^jX\gXfgZX[XaW\a WXeDb`cXgXamWXeF\gZ_\XWfgTTgXa)=\X
F\gZ_\XWfgTTgXahaWW\XWheV[f\X ThYZXUThgXaPb[_YT[egfflfgX`X jTeXa \a WXa
,44+XeCT[eXà \g X\aXeKX\[X iba WX`bZeTY\fV[Xa&w^bab`\fV[Xa haWY\f^T_\fV[Xa
AXeThfYbeWXehaZXa^baYebag\Xeg&W\XThf WXag\XYZeX\YXaWXaOXevaWXehaZXaThYWX`
:eUX\gf`Te^g haW\a WXe?T`\_\X eXfh_g\XegXa$iZ_)\afUXfbaWXeXI\Xefba -++,%)FTa
^Taa X\a jTV[fXaWXf BagXeXffXWXe>N Xe^XaaXa&W\XF\gZ_\XWfgTTgXamhWevaZXa&
W\XfXAXeThfYbeWXehaZXaTamhaX[`Xa haWf\V[ \afUXfbaWXeXh` WTfIebU_X` WXe
:eUX\gf_bf\Z^X\ghaWWXe;XfV[vYg\ZhaZfdhbgXamh^x``Xea fbj\X W\XiXe`X\ag_\V[
abgjXaW\ZX!FbWXea\f\XehaZpWXeLbm\T_fV[hgmflfgX`XTamhZX[Xa)=\X jTV[fXaWX
;XeX\gfV[TYg&:aZX_XZXa[X\gXaWXeYT`\_\veXaOXefbeZhaZfTeUX\gmhUX[TaWX_a&fbYXea
f\V[ W\XfXThYW\X>ejXeUfUXgX\_\ZhaZ&\afUXfbaWXeXThY]XaXWXe?eThXa&Thfj\e^Xa&
jTe XUXafb;XfgTaWgX\_W\XfXe>ejvZhaZXa .,+ W\X:ZXaWTWXe<[TaVXaZ_X\V[[X\g
$EXj\f -++,6 -++-%)

:U WX` >aWXWXe,44+XeCT[eXUXfg\``gXa ZehaW_XZXaWXOXevaWXehaZXaW\XWeX\
`\gX\aTaWXeiXeUhaWXaXa;XeX\V[X WXeOXeX\aUTe^X\giba ;XehY haW?T`\_\X&WXe
<[TaVXaZ_X\V[[X\ghaWWXeLbm\T_cb_\g\^)=Tf LgeXUXaaTV[ <[TaVXaZ_X\V[[X\gjheWX
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C)EXj\f5 :eUX\g&?T`\_\X haW@_X\V[fgX__haZ5Ib_\g\^Xagj\V^_haZXaThYXhebcv\fV[Xe)>UXaX /4

aha WheV[W\XaXh X\aZXYx[egXOXecY_\V[ghaZ&W\X@_X\V[fgX__haZWXe@XfV[_XV[gXe
xUXeT__XIb_\g\^UXeX\V[X[\ajXZ mh` rFT\afgeXT`p mh`TV[Xa& UXfg\``g $iZ_)\af(
UXfbaWXeXKXXf ,443%&jv[eXaW WTfDbamXcgWXe@_X\V[fgX__haZWheV[WXaOXegeTZ
iba :`fgXeWT` Xe[XU_\V[ThfZXWX[aghaWh` r=\f^e\`\a\XehaZXa Thf @exaWXaWXf
@XfV[_XV[gf&WXeKTffX&WXeXg[a\fV[Xa AXe^haYg&WXeKX_\Z\babWXeWXePX_gTafV[Th(
haZ&X\aXe;X[\aWXehaZ&WXf:_gXefbWXeWXefXkhX__Xa:hfe\V[ghaZp $:eg\^X_,.% Xe(
jX\gXegjheWX)=\XfXe OXegeTZYx[egXYxeW\Xr;XfV[vYg\ZhaZp X\aXaX\ZXaXaKXV[gf(
g\gX_X\a haWZXjv[egX \[e WT`\g Xefg`T_\ZWXaZ_X\V[XaLgTghfj\X WXerP\egfV[TYgf(
haWPv[ehaZfcb_\g\^p haWWXerLbm\T_cb_\g\^p)GTV[ WXeOXegeTZfhagXemX\V[ahaZ
jTe Xf \` RhZXWXeYb_ZXaWXa>eTeUX\ghaZWXeZX`X\afT`Xa >hebcv\fV[Xa ;XfV[vYg\(
ZhaZffgeTgXZ\X$>;L%WT[XèwZ_\V[&W\XOXecY_\V[ghaZmheOXeX\aUTe^X\giba ;XehYf(
gvg\Z^X\ghaW?T`\_\X fX[e i\X_UXffXe\a W\X;XfV[vYg\ZhaZfcb_\g\^Xamh\agXZe\XeXa)Ba
WXe?b_ZXjheWXa fbjb[_ W\X;XfV[vYg\ZhaZT_fThV[ TaWXeXDXeaUXeX\V[XWXeLbm\(
T_cb_\g\m̂h` @XZXafgTaWWXebYYXaXaFXg[bWXWXeDbbeW\a\XehaZ$HFD%&jX_V[X
W\Xr[TegXapK\V[g_\a\XaWheV[rfTaYgXap=ehV^ ThYW\XF\gZ_\XWffgTTgXaXefXgmgX&fb
WTffKXYbe`XaWheV[ZX`X\afT` YXfgZX_XZgXR\X_XhaWX\a TafV[_\XuXaWXfDbageb__(
iXeYT[eXaWXe?begfV[e\ggX\` KT[`Xa X\aXeZXZXafX\g\ZXatUXecexYhaZ$fbZ)rcXXe
eXi\Xjp%WheV[W\XF\gZ_\XWfgTTgXaXagj\V^X_gjheWXa)

P\X f\aWW\XfXcTeT__X_Xa>agj\V^_haZXamh\agXeceXg\XeXa9=\X E\gXeTghe\fg mh]X(
WX` W\XfXeIb_\g\^UXeX\V[XThfZXfcebV[XaZXgX\_gXeFX\ahaZ6 E\XZgX\aXaXhX;XeX\g(
fV[TYgmhe>agj\V^_haZ WXeLbm\T_cb_\g\T̂hY>N(>UXaXibe bWXefb__gXW\Xfce\`ve \`
L\aaX X\aXeaXhXa&h`YTffXaWXaGXhmX\V[ahaZWXe@eXamXamj\fV[Xa Lbm\T_(haW
P\egfV[TYgfcb_\g\ îXefgTaWXajXeWXa&jbUX\ WTfrfTaYgXKXZ\XeXapWheV[W\XHFD
\` >aWXYYX^gUXWXhgXg&WTffW\XLbm\T_cb_\g\âbV[ fgve^XeT_fU\f[Xe mh` =\Xafg`vW(
V[Xa WXeP\egfV[TYgfcb_\g\^Xaj\eW $=X_T&68:.3 IbV[Xg -++.6 YxeX\aXtUXef\V[g WXe
=XUTggXiZ_) RX\g_\a-++0%);XWXhgXaW\X>\aYx[ehaZ WXf@XaWXe(FT\afgeXT`\aZf
haWWTfXejX\gXegX@_X\V[fgX__haZf^bamXcgX\aXLgve^haZbWXeX\aXOXejvffXehaZ
WXe@_X\V[fgX__haZfUX`x[haZXa$mh` @XaWXe(FT\afgeXT`\aZiZ_) PT_Ul -++/6 mhe
@_X\V[fgX__haZhaWmhe:ag\(=\f^e\`\a\XehaZ iZ_) ?eXW`Ta-++_%9;XWXhgXgWTfZX(
fgX\ZXegXBagXeXffXTa WXeOXeX\aUTe^X\giba ;XehYhaWYT`\_\X&j\X ATageT\f$-+++%
ibeZXfV[_TZXa[Tg&X\aXgTgfvV[_\V[X;XjXZhaZ [\a mhIb_\g\^Xa&W\Xfbm\T_̂ bafgeh(
\XegXNaZ_X\V[[X\gXaTaZX[XahaW\afUXfbaWXeXX\aXThfZXjbZXaXeXOXegX\_haZWXe
UXmT[_gXahaWhaUXmT[_gXa:eUX\gmj\fV[Xa FvaaXea haW?eThXaYweWXea&bWXe\fg
W\XfX[XeX\a :hfWehV^ WTYxe&j\X jX\g W\XIb_\g\^XaWXe<[TaVXaZ_X\V[[X\gYxeX\aX
w^bab`\fV[ ThfZXe\V[gXgX:ZXaWTahgmUTeZX`TV[g jXeWXa$Kbff\__\-+++6 LgeTg\Z(
T^\ -++/%9P\X FTmXl \a X\aX` :eg\^X_ \` CT[e,443 ( mh` RX\gcha^gZebuXeIb(
_\g\^iXevaWXehaZXa\` ;XeX\V[ WXe<[TaVXaZ_X\V[[X\ghaWWXeOXeX\aUTe^X\giba
;XehYfgvg\Z^X\ghaW?T`\_\X ( ^b``Xag\XegX&_\XuWTfiXevaWXegXj\egfV[TYg_\V[XhaW
cb_\g\fV[XD_\`T W\X@_X\V[fgX__haZfcb_\g\^XaTa X\aX` LV[X\WXcha^gmhexV $̂,/3%)

Ba]XWX` W\XfXe;XeX\V[X\fg Xf fV[j\Xe\Z& mhZXf\V[XegXaLV[_hffYb_ZXehaZXaxUXe
W\X̀wZ_\V[Xa Ib_\g\^fmXaTe\Xamĥ b``Xa) ;X\ WX` OXefhV[&W\Xcb_\g\fV[XaAThcg(
fgew`haZXa mhXe`\ggX_ahaWWXa<[TeT^gXeWXeR\X_fXgmhaZXamhWXhgXa&W\XWXa
WTeThf[XeibeZX[XaWXaIb_\g\^Xa mh@ehaWX_\XZXa&̂bamXage\XeXaf\V[ W\X:hgb(
eBaaXa\a WXeKXZX_ThYX\aUXfg\``gXf LXgiba Ib_\g\^Xa&ThYW\X:^g\i\gvgXa X\aXeUX(
fg\``gXa Xhebcv\fV[Xa Bafg\ghg\ba&bYg`T_fWXeDb``\ff\ba bWXeWXf>hebcv\fV[Xa
@Xe\V[gf[bYXf&bWXeThYX\aXUXfg\``gX @ehccXiba cb_\g\fV[Xa >agfV[X\WhaZfgev(
ZXea)=\X >N \fg ^X\a X\a[X\g_\V[Xe:^gXhe haW]XWXeIb_\g\^UXeX\V[̂Taa h`fge\ggXa
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0+ C)EXj\f5 :eUX\g&?T`\_\X haW@_X\V[fgX__haZ5Ib_\g\^Xagj\V^_haZXaThYXhebcv\fV[Xe>UXaX

fX\a) :aZXf\V[gf WXf:hf`TAXf& \a WX` W\X<[TaVXaZ_X\V[[X\g&W\XOXeX\aUTe^X\giba
;XehYhaW?T`\_\X fbj\X W\XLbm\T_cb_\g\^\aX\aTaWXeiXefV[TV[gX_gXIb_\g\^UXeX\V[X
f\aW&\fg Xf f\aaib__&W\XOXevaWXehaZXaW\XfXe;XeX\V[X ThV[ \a \[eX` OXe[v_ga\f
mhX\aTaWXemhhagXefhV[Xa)=Xaa YxeW\X@_X\V[fgX__haZ\fg Xf \` OXeZ_X\V[WTmh&
bUXf r`X[e bWXejXa\ZXep cb_\g\fV[X:^g\i\gvgXa \a W\XfXa;XeX\V[XaZ\Ug&ZXaThfb
j\V[g\Z bWXefbZTe abV[ j\V[g\ZXe&\a jX_V[Xe PX\fX W\XIb_\g\^Xa mheOXeX\aUTeo
^X\giba ;XehYfgvg\Z^X\ghaW?T`\_\X haWmhe<[TaVXaZ_X\V[[X\g̀ \g jX\gXeXaLbm\T_(
haWP\egfV[TYgfcb_\g\^XaiXe^axcYg&bWXe\a W\XfXX\aZXYx[egjXeWXa)=\XfXe ;X\geTZ
^bamXage\Xegf\V[ fcXm\X__ThYW\X\a[T_g_\V[XaOXevaWXehaZXa&W\X̀\g WXaIb_\g\^Xa
iXeUhaWXaf\aW&haWjXa\ZXe ThYW\Xcb_\g\fV[Xa>agfV[X\WhaZfgevZXe)=\X ;XgeTV[(
ghaZX\aXffb_V[ UeX\gZXYTffgXaIb_\g\^UXZe\YYf^Taa ahe cThfV[T_XeYb_ZXa&TUXej\X
M\g`hff $,42/%\` A\aU_\V^ThYW\XhagXefV[\XW_\V[Xa=\`Xaf\baXa WXeLbm\T_cb_\g\^
TeZh`Xag\Xeg[Tg&\fg Xf WXaabV[j\V[g\Z& WTf@XfT`gU\_WWXe>agj\V^_haZ WXe>N(
Ib_\g\^ \` ;_\V^ mh[TUXa&WXaajTf j\e fX[Xa&[vaZg WTiba TU&j\X jX\g haWWheV[
jX_V[X ;e\__Xj\e fV[ThXa) =\X h`YTaZeX\V[XE\gXeTghemheHFD \__hfge\XegW\XfXa
RhfT``Xa[TaZ5 =\X :hgbeBaaXa^b``Xa UX\WXe;XhegX\_haZWXecbgXag\X__XaP\e(
^haZf^eTYgWXeHFD ThYW\X>agj\V^_haZ WXeLbm\T_cb_\g\m̂hfX[e hagXefV[\XW_\V[Xa
LV[_hffYb_ZXehaZXa&W\XZewAgXagX\_fThf WXeKX\V[jX\gX WXfTaT_lg\fV[XaKT[`Xaf
eXfh_g\XeXa5CXr\agXeaT_\fg\fV[XepWXe:afTgm&W)[) ]X fgve^XeWXe?b^hf ThYYbe`X__X
:fcX^gX WXeHFD ZX_XZgj\eW&WXfgbbcg\`\fg\fV[Xe f\aWW\XLV[_hffYb_ZXehaZXa$m)$#

LTUX_haWRX\g_\a-++.%)PXaa W\XHFD TUXe\` RhfT``Xa[TaZ `\g TaWXeXa>ag(
j\V^_haZXa WXeP\egfV[TYgfcb_\g\ ĥaWWXfPXggUXjXeUfeXV[gfTaT_lf\Xegj\eW&f\aW
W\XLV[_hffYb_ZXehaZXamhWXafbm\T_cb_\g\fV[XaLmXaTe\XaThYXhebcv\fV[Xe>UXaX
X[XecXff\`\fg\fV[ $m)$# LgeXXV,̂4416LV[TecY-++-%)

=\X BagXeceXgTg\ba`wZ_\V[Xe Ib_\g\^fmXaTe\Xa[vaZg mhavV[fgiba X\aXe:aT_lfX
TU&\a jX_V[Xa KT[`Xa W\XIb_\g\^XaZXfgX__gjheWXa haWjX_V[X ;XWXhghaZ\[aXa
Ta[TYgXg&jbeThY f\V[ ThV[ W\XfXe;X\geTZ^bamXage\Xeg)BaiXefV[\XWXaXaLghW\Xa
jheWXm)$# W\XOXeX\aUTe^X\giba ;XehYhaW?T`\_\X fbjb[_ `\g WXe>agj\V^_haZ WXe
<[TaVXaZ_X\V[[X\gT_fThV[ `\g jX\geX\V[XaWXafbm\T_(haWj\egfV[TYgfcb_\g\fV[Xa
OXevaWXehaZXamhfT``Xa ZXab``Xa UXgeTV[gXg)>\a UXffXeXfOXefgvaWa\fWXeIb_\(
g\^fmXaTe\Xa\` ;XeX\V[ WXe@_X\V[fgX__haZ^Taa XeeX\V[gjXeWXa&jXaa UXexV^f\V[(
g\Zgj\eW&\aj\XjX\g f\V[ W\XfXIb_\g\^UXeX\V[X\a W\XZ_X\V[XbWXe\a hagXefV[\XW_\V[X
K\V[ghaZXaUXjXZXa&\a jX_V[Xe;Xm\X[haZ f\X mhX\aTaWXefgX[Xa&j\X f\X `\gX\aTa(
WXeiXeUhaWXaf\aW&bUf\X mhX\aTaWXecTffXa haWbUX\aXrcb_\g\fV[XEbZ\^p \WXag\Y\(
m\XegjXeWXâ Taa $AbUfba*EXj\f ,4426FTmhe-++-&,,4%) =\Xf ^Taa ThV[ mhX\aX`
UXffXeXaOXefgvaWa\fWXêbamXcg\baX__XaOXevaWXehaZXaWXf@_X\V[fgX__haZfm\X_f
UX\geTZXa)=TUX\UXgbaX\V[ \afUXfbaWXeXW\X;XjXZ_\V[^X\g WXeIb_\g\^\a[T_gXhaW
j\X W\XfX\` RX\gTU_ThYmhX\aXeOXevaWXehaZWXeIe\be\gvgXafXgmhaZWXeIb_\g\^ Yx[(
eXa^Taa) =\XfX :fcX^gX f\aW ThV[ xUXeWTf?X_WWXe@_X\V[fgX__haZ[\aThf YxeW\X
>agj\V^_haZ WXeIb_\g\^ iba ;XWXhghaZ)

(6=1)37631:19+0-(=-5)81-5

=\X E\gXeTghe\fg [\XemhZXfcT_gXaXe:hYYTffhaZ5:hY WXeX\aXaLX\gXj\eW WXeXhebcv(
\fV[Xa Lbm\T_cb_\g\m̂h` CT[e[haWXegjXV[fX_X\ahaTU[vaZ\ZXf=TfX\a UX\ZX`XffXa6
ThYWXeTaWXeXaLX\gXjXeWXaW\XOXevaWXehaZXaWXeTeg\agXeceXg\Xeg&WTff_XW\Z_\V[W\X
@eXamXmj\fV[Xa WXeP\egfV[TYgf(haWLbm\T_cb_\g\âXh ZXmbZXajheWX)?xe OXegeX(
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C)EXj\f5 :eUX\g&YT`\_\X haW@_X\V[fgX__haZ5Ib_\g\^Xagj\V^_haZXaThYXhebcv\fV[Xe>UXaX 0,

gXeBaaXaWXeXefgXaIbf\g\ba UXWXhgXgW\Xf&WTffW\XGXhYTffhaZWXerPbe^* PX_YTeXp(
;Xm\X[haZ haWW\XbYYXaXFXg[bWXWXeDbbeW\a\XehaZYxefXaf\U_XhaWfV[j\Xe\ZX
Ib_\g\^UXeX\V[Xi\X_iXefceXV[XaWX:afvgmXf\aW$m);) MehUX^*Fbf[Xe -++.6 :g^\afba
-++-%)=\X mjX\gXL\V[gjX\fX UXgbag&WTffW\XfXaXhX?be` WXfrfTaYgXaKXZ\XeXafp
_XW\Z_\V[W\X>\aYx[ehaZ X\aXeaXhXa:eg WXeLgXhXehaZT_f:agjbeg ThYW\XUXfV[_Xh(
a\ZgXBagXZeTg\baWXeFve^gX WTefgX__g)=\Xf UXWXhgXga\V[g ahe&WTffW\XLbm\T_cb_\(
g\^ jX\gXe[\a WXeP\egfV[TYgfcb_\g\ ĥagXeZXbeWaXgj\eW $m);)AbWfba*FT[Xe -++,6
EX\UYe\XW-++0%&fbaWXeaThV[&WTffW\XLbm\T_cb_\g\T̂_fBafgeh`XagmheOXeYb_ZhaZ
j\egfV[TYg_\V[XeR\X_X&\afUXfbaWXeX\` ;XeX\V[ WXe:eUX\gf`ve^gX&X\aZXfXgmgj\eW
$<Te`X_-++.%)PXaaZ_X\V[W\XLbm\T_cb_\g\ĥaWW\XIb_\g\^XamheQXeX\aUTe^X\giba
uXehYfgvg\Z^X\ghaWYT`\_\X ThYXhebcv\fV[Xe>UXaXX\aXaWXhg_\V[[w[XeXa LgX__Xa(
jXeg Xe_TaZg[TUXa&fb ^waaXa WXaabV[jXa\Z :amX\V[Xa YxeX\a X\ZXafgvaW\ZXf=T(
fX\a W\XfXe;XeX\V[XZXYhaWXajXeWXa)>f U_X\UgjX\gXe[\a fbZTefV[j\Xe\Z& W\XLbm\T_(
cb_\g\ T̂hY>N(>UXaXXkT^gmhUXfg\``Xa) :__XeW\aZf[Tg W\XDb``\ff\ba UXfg\``gX
@ehaWjXegXo \afUXfbaWXeXW\Xfbm\T_XLb_\WTe\gvg( ThYZXmX\Zg$LmlfmVmT^-++,%&haW
\a WXa>N(=b^h`XagXa j\eW eXZX_`vu\ZhaWbYg\` @XZXafTgmmhWXaOXeX\a\ZgXa
LgTTgXaThYWTfr>hebcv\fV[X Lbm\T_`bWX__piXej\XfXa $m);) <b``\ff\ba -++/T%):_f
W\X:eUX\gf_bf\Z^X\g\a WXa,44+XeCT[eXafgTe^Tafg\XZhaWW\XIebWh^g\i\gvga\V[g
`\g WX` MX`cb WXeNL: `\g[T_gXa^baagX&WevaZgXaXefgW\XDb``\ff\ba haWWTaa
WXeKTgmhX\aXeKXYbe` WXf>hebcv\fV[Xa Lbm\T_`bWX__f)

=\X Db``\ff\ba [bU aTV[ WXeOXewYYXag_\V[haZWXfPX\uUhV[Xf mhPXggUX(
jXeUfYT[\Z^X\g haWPTV[fgh` \` CT[e ,44. \a X\aX` jX\gXeXaPX\uUhV[ mheLb(
m\T_cb_\g\Ŵ\X;XWXhghaZZX`X\afT`Xe PXegibefgX__haZXa[Xeibe haWiXegeTgW\X
rtUXemXhZhaZ&WTffj\egfV[TYg_\V[XehaWfbm\T_XeIbegfV[e\ggATaW\a ATaWZX[Xa
`xffXa) ;X\ WXeXeYb_ZeX\V[Xa@XfgT_ghaZWXf̂ xaYg\ZXa>hebcTf `xffXa fbjb[_
PXggUXjXeUfYT[\Z^X\gT_f ThV[ WXeLb_\WTe\gvgfZXWTa^XZXUx[eXaWX;XexV^f\V[g\(
ZhaZ Y\aWXa)))p $<b``\ff\ba ,44/&4%)=\X Lbm\T_cb_\g\^jheWXT_frNagXefgxgmhaZp
haWW\X;XfV[vYg\ZhaZT_frLV[_xffX_pmhefbm\T_XahaWw^bab`\fV[Xa BagXZeTg\ba
iXefgTaWXa)=\X ;bgfV[TYgjTe XffXag\X__W\XZ_X\V[X\a X\aX` vhuXefgmXageT_XahaW
fbm\T_cb_\g\fV[eX_XiTagXa=b^h`Xag& WTf\` CT[e-+++ iXewYYXag_\V[gjheWX&\a WX`
Lbm\T_cb_\g\^&bUfV[ba ab`\aX__Z_X\V[ZXfgX__g&T_frcebWh^g\iXe?T^gbep$<b``\ff\ba
-+++&0%WXY\a\XeghaWZ_X\V[mX\g\ZW\XOXeU\aWhaZ\aaXe[T_UWXf=eX\XV^fWXeLbm\T_(&
P\egfV[TYgf(haW;XfV[vYg\ZhaZfcb_\g\ X̂aZXeZXYTffgjheWX)=Xe Lbm\T_cb_\g\^jheWX
gTgfvV[_\V[X\aXaXhX:hYZTUXxUXegeTZXa)Pv[eXaW \[e \a WXeOXeZTaZXa[X\gW\X
?ha^g\ba mh^T`&raXZTg\iXfbm\T_Xa?b_ZXap̀wZ_\V[fg ZXe\aZmh[T_gXa&fb _\XZg\[e
LV[jXecha^g aha`X[e ThYWXerFbWXea\f\XehaZ WXf>hebcv\fV[Xa Lbm\T_`bWX__f
haWBaiXfg\g\baXa\a FXafV[Xap $XUW)&1%)=\X Db``\ff\ba UXfV[eX\UgW\XLbm\T_(
cb_\g\^\a \[eXeF\ggX\_haZmhefbm\T_cb_\g\fV[Xa:ZXaWT\` CT[e-++0 X\aYTV[T_fUX(
WXhgXaWXaIYX\_XeWXeGXhThY_TZXWXeE\ffTUba(:ZXaWT&WXeXaLV[jXecha^g ThYWXe
L\V[XehaZiba PTV[fgh` haW:eUX\gfc_vgmXa_\XZg$<b``\ff\ba -++0T%)=\X F\ggX_
mhe?weWXehaZX\aXeaXh ThfZXe\V[gXgXahaWiXeUXffXegXaLbm\T_cb_\g\^jxeWXa \`
KT[`Xa WXeHFD ]XWbV[X[XerfTaYgXphaWa\V[g fb fX[e r[TegXpKXZ\XehaZfYbe`Xa
fX\a) :hYZehaWWXeBa[T_gXhaWWXeFXg[bWX\fg Xf mjTe WheV[Thf`wZ_\V[&W\XfXa
fX\g>aWXWXeB44+XeCT[eXibe[XeefV[XaWXa:afTgm mheLbm\T_cb_\g\T̂_fXgjTf rGXh(
Xfp Thfmh_XZXa6T__XeW\aZfjTe WTf\[` mhZehaWX_\XZXaWXR\X_( W\XLbm\T_cb_\g\^
mheXYbe`\XeXa&h` f\X j\e^haZfib__Xe T_f>eZvamhaZWXeP\egfV[TYgfcb_\g\ X̂\amh(
fXgmXa( a\V[g aXh)
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0- -#EXj\f5:eUX\g&?T`\_\XhaW@_X\V[fgX__haZ5Ib_\g\^XagP\V^_haZXaThYXhebcv\fV[Xe>UXaX

:aZXf\V[gf WXe;XgbahaZ iba IeX\ffgTU\_\gvghaWAThf[T_gfW\fm\c_\âwaaXa :hf(
ZTUXaaheWTaaZXeXV[gYXeg\ZgjXeWXa&jXaa Xf f\V[ WTUX\h` rfbm\T_XBaiXfg\g\baXap
[TaWX_g)=T[Xe jheWX W\XXaZX;Xm\X[haZ mj\fV[Xa WXeLbm\T_(haWWXeP\egfV[TYf(
cb_\g\^fbjb[_ aXh Ybe`h_\XegT_fThV[ aXh ZXYTffg&jbUX\ W\X>agj\V^_haZ WXe>heb(
cv\fV[Xa ;XfV[vYg\ZhaZffgeTgXZ\X$>;L%T_fWXeXamXageT_Xf;\aWXZ_\XWZXfX[Xaj\eW)
BaWXe?b_ZXTiTaV\XegXW\X;XfV[vYg\ZhaZfcb_\g\ m̂h` g[X`Tg\fV[Xa LV[jXecha^g fb(
jb[_ WXeLbm\T_cb_\g\$̂h` W\XtUXe_XUXafYT[\Z^X\gWXerPbe^CjX_YTeXp(;Xm\X[haZ
mhZXjv[e_X\fgXa%T_fThV[ WXeP\egfV[TYgfcb_\g\^$h` PXggUXjXeUfYT[\Z^X\ghaW
PTV[fgh` mhYweWXea%)P\X W\XAbV[eTaZ\ZXLTV[iXefgvaW\ZXaZehccXmhe;XjXe(
ghaZWXeE\ffTUba LgeTgXZ\XUXgbag[Tg&UXfgTaWWTfR\X_WTe\a&r>hebcTf OXecY_\V[(
ghaZmhfbm\T_X`RhfT``Xa[T_g $)))%\a WXaIebmXffWXfP\egfV[TYgfjTV[fgh`f haW
WXe:eUX\gfc_TgmUXfV[TYYhaZX\aSmh]UXggXap$A\Z[ EXiX_@ebhc-++/& ,16 iZ ) ThV[
H#<baabe-++0%)

;X\ WXetUXeTeUX\ghaZWXerPbe^*PX_YTeXp(;Xm\X[haZfg\V[g UXfbaWXef[Xeibe&
WTff f\X ib__fgvaW\Z\a ZXfV[_XV[gfaXhgeT_XLceTV[XZXYTffgjheWX)=TUX\ j\eW aha(
`X[e TaZXab``Xa& WTff ?eThXaXUXafbj\X FvaaXe mh^xaYg\ZrV\g\mXajbe^Xep
$EXj\f -++-6 EXj\f*@\h__Te\ -++06 mhWXhgfV[XgjT5 r;xeZXeBaaXa T_f:eUX\gaX[(
`Xe_aaXap%\a X\aX` rTWh_gjbe^Xe YT`\_l `bWX_p$mhWXhgfV[XgjT5r?T`\_\Xaeab(
WX_BWXeTeUX\gXaWXa>ejTV[fXaXap%fX\a jXeWXa)BaWXeMTg[Tg W\XDb``\ff\ba \a
WXe_XgmgXa=X^TWXmhaX[`XaW W\X;XWXhghaZWXeXYYX^g\iXaGhgmhaZWXeB(#Xeg\Z(
^X\gXahaWJhT_\Y\^Tg\baXaiba ?eThXa\a X\aXejXggUXjXeUfYT[\ZXa&j\ffXafUTf\Xe(
gXaP\egfV[TYgUXgbag$<b``\ff\ba -+++U%)=\X Db``\ff\ba [Tg YxeW\XfXIbf\g\baXa
ThV[ T^TWX`\fV[Xa KxV^[T_gXe[T_gXa&WT?eThXaT_fhaXefV[_bffXaX:eUX\gfeXfXeiX
ZXfX[Xa jXeWXa$>fc\aZ :aWXefXa XgT )-++,%)=Xe >hebcv\fV[X KTgiba E\ffTUba
[Tg WXaF\gZ_\XWfgTTgXaYxeW\X>ejXeUfUXgX\_\ZhaZiba ?eThXaWTfR\X_iba 1+" U\f
mh` CT[e-+,+ ZXfXgmg$<bhaV\_-+++T%haW\` WTeThYYb_ZXaWXaCT[e[Tg WXe>heb(
cv\fV[X KTgiba LgbV^[b_` WTfRj\fV[Xam\X_iba 02" U\f mh` CT[e-++0 YXfgZX_XZg
$<bhaV\_-++,%)=\X :eUX\gffghaWXaWXe?eThXajheWXa a\V[g av[Xe fcXm\Y\m\Xeg&haW
\a i\X_XajXfgXhebcv\fV[Xa EvaWXeafXgmgXf\V[ X\aXTUZXjTaWX_gXKb__XWXf̀ vaa(
_\V[Xa?T`\_\XaXeav[eXe`bWX__fWheV[5WTf>\aX\a[T_U(>eav[eXe(FbWX_ )F\g ;XmhZ
ThYW\XLbm\T_cb_\g\^jheWXW\X@_X\V[fgX__haZWXe@XfV[_XV[gXeaT[XmhThfaT[`f_bf
xUXeW\XAw[X WXe>ejXeUfUXgX\_\ZhaZWXY\a\Xeg)MTgfvV[_\V[UXfgX[gWTfZXfV[_XV[gf(
fcXm\Y\fV[XEb[aZXYT__X( WXehefcexaZ_\V[XLV[jXecha^g WXe>N(@XfXgmZXUhaZmhe
@_X\V[fgX__haZ( TUXeaTV[ j\X ibe)

#5:<1+23;5/ ,-8 "0)5+-5/3-1+00-1:

Bai\X_XaYX`\a\fg\fV[Xa ;X\gevZXamhe<[TaVXaZ_X\V[[X\gThYXhebcv\fV[Xe>UXaX
jheWX LgX__haZWTmhZXab``Xa& j\X UXfV[eva^gWTfDbamXcgWXe@_X\V[fgX__haZWXY\(
a\XegjheWX&\aj\XjX\g W\X@_X\V[fgX__haZWheV[̀ Te^gbe\Xag\XegX@Xf\V[gfcha^gXZX(
eXV[gYXeg\ZgjheWX haWj\X WXeNaj\__X ( \afUXfbaWXeXiba LX\gXaWXf>hebcv\fV[Xa
@Xe\V[gf[bYf( Ta[\X_g&fbjb[_ haZ_X\V[X:eUX\gfgX\_haZXamj\fV[Xa WXa@XfV[_XV[(
gXea\a WXe?T`\_\X T_fThV[ ThYWX` :eUX\gf`Te^g mhUXexV^f\V[g\ZXa$m)u) LV[X\jX
,44/6 HfgaXe_EXj\f ,440%)LX\gWXetUXeaT[`X WXf:eg\^X_f ,,4 \a WXaOXegeTZiba
Kb` ^bamXage\XeXaf\V[ W\X̀X\fgXa =TefgX__haZXaxUXeIb_\g\^XaWXe<[TaVXaZ_X\V[(
[X\g ThYOXevaWXehaZXa\` OXefgvaWa\fWXe@_X\V[fgX__haZ&\afUXfbaWXeX\` OXe[v_g(
a\f mhWXai\Xe :^g\bafcebZeT``Xa mhe<[TaVXaZ_X\V[[X\gYxe?eThXahaWFvaaXe&
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C)EXj\f5 :eUX\g&?T`\_\X haW@_X\V[fgX__haZ5Ib_\_\^Xagj\V^_haZXaThYXhebcv\fV[Xe>UXaX 0.

W\Xmj\fV[Xa ,43- haW-+++ _\XYXa$YxeX\aXZhgXtUXef\V[g iZ_) Abf^laf -+++%)=\X
hefcexaZ_\V[X@_X\V[fgX__haZfWXY\a\g\baUXmbZf\V[ ThYW\X03.2,1. ;X[TaW_haZiba
FvaaXea haW?eThXaT` :eUX\gfc_TgmhaWjheWXU\f F\ggXWXe,42+XeCT[eXa\V[g av(
[Xe xUXecexYg)>efgZXZXa>aWXWXe,43+XeCT[eXjheWXW\X@_X\V[fgX__haZThV[ hagXe
WXe;XexV^f\V[g\ZhaZ WXe(5:.89,12.-. \a WXaIbf\g\baXa WXeFvaaXe haW?eThXag[X(
`Tg\f\Xeg)=\Xf Xe`wZ_\V[gXW\XB`c_X`Xag\XehaZiba ?weWXe`TuaT[`Xa $rcbf\g\iX
TVg\bafp%&iba WXaXa?eThXacebY\g\XegXa&haWZTU:aYTaZ U\f F\ggXWXe,44+XeCT[eX
\afUXfbaWXeX\` #.8.2,1 WXeOXeX\aUTe^X\giba ;XehYhaW?T`\_\X WXeObefgX__haZ
KTh`& WTff WTf>eeX\V[Xaiba <[TaVXaZ_X\V[[X\g56:<.5-20.8 <.29. `\g OXevaWX(
ehaZXaWXèvaa_\V[Xa OXe[T_gXafjX\fXaX\a[XeZX[Xa`xffX) =\X GXhYTffhaZWXf
:eg\^X_f ,,4 \` OXegeTZiba :`fgXeWT` $:eg\^X_,/,% _vffgcbf\g\iX =\f^e\`\a\XehaZ
mh&aTV[WX` X\a NegX\_WXf>hebcv\fV[Xa @Xe\V[gf[bYXfWTeThY[\aZXj\XfXa [TggX&
WTffWXeTeg\ZXFTuaT[`Xa `\g -.4 Ybe`X__XaIe\am\c WXe@_X\V[fgX__haZ\` '255.
X\aXe@_X\V[UX[TaW_haZ\a DbaY_\^g9:.1.5 $<TfX<(/0+*4. DT_Ta^Xif) ETaW;eX`Xa
$,440%><K ,(.+0,%) =TexUXe[\aThf <;8-. W\X̂ _TeXhaWZehaWfvgm_\V[XOXecY_\V[(
ghaZmhe@_X\V[fgX__haZ\` :eg\^X_- WXf>@(OXegeTZfYXfgZXfV[e\XUXa)

=\X =XY\a\g\baWXe@_X\V[fgX__haZWXe@XfV[_XV[gXejTaWX_gXf\V[ TUXe`T_f&T_fWTf
DbamXcgWXfrFT\afgeXT`\aZp \` :afV[_hff Ta W\XPX_gYeThXa^baYXeXam\a IX^\aZ
\` CT[e,440 haWaTV[ WX` ;X\ge\ggiba LV[jXWXa haW?\aa_TaWmhe@X`X\afV[TYg
\` CT[e,441 X\aZXYx[egjheWX) =Tf Ie\am\c WXf@XaWXe(FT\afgeXT`\aZfUXWXhgXg
\a[T_g_\V[&WTffIb_\g\^XamheN`fXgmhaZ WXe@XfV[_XV[gXeZ_X\V[fgX__haZa\V[g _vaZXe
ahe ThYX\a <[TaVXaZ_X\V[[X\gf(r@[Xggbp+.08.5=: jXeWXa&fbaWXea\a T__XIb_\g\^(
YX_WXe\agXZe\XegjXeWXafb__Xa)KXXf$,443%TeZh`Xag\XegX&WTffFT\afgeXT`\aZ WTf
IbgXam\T_[Tg&GTV[gX\_XTamhZX[Xa$T_fR\X_WXe@_X\V[UX[TaW_haZfcb_\g\^Xa%&b[aX
WTUX\NagXefV[\XWXTUmhfgeX\gXa):hf W\XfXeL\V[g^waagXf\V[ FT\afgeXT`\aZ WheV[(
Thf T_frh`ZXfgT_gXaWpXejX\fXa haWmhX\aXeOXevaWXehaZWXe@XfV[_XV[gXe[\XeTe(
V[\X Yx[eXa)>f \fg ibeZXfX[Xa&WXaFTufgTU&Ta WX` @_X\V[fgX__haZZX`XffXa j\eW&
fX_UfgX\aXeZXfV[_XV[gXefXaf\U_Xa;XjXeghaZ mhhagXem\X[Xa$PT_Ul-++,%)Gha&W\X
ibe[XeefV[XaWXLbm\T_(haWP\egfV[TYgfcb_\g\ ĵ\eW ib` aXb_\UXeT_XaITeTW\Z`T
rfgTU\_Xf@X_W&fb_\WXwYYXag_\V[X?\aTamXapWb`\a\Xeg $=lfba -+++%)=Tf +.-.;:.: 
WTff \a X\aX` ;XeX\V[ j\X WXeOXeX\aUTe^X\giba #.8;/ haW?T`\_\X X[XeWTfP\eg(
fV[TYgf\agXeXffXhaW<.520.8 W\X@_X\V[fgX__haZWXaKT[`Xa ibeZ\Ug&\a WXaf\V[ W\X
:eZh`XagX WXe@_X\V[fgX__haZX\aYxZXàxffXa $=Xk-++.%)

;XmxZ_\V[WXeBa[T_gXWXfFT\afgeXT`\aZf \fg X\a jX\gXeXe:fcX^g mhUXexV^f\V[(
:20.5" Baj\XjX\g UXeh[gWTf@XaWXe(FT\afgeXT`\aZThY@_X\V[UX[TaW_haZ&ThYZX(
m\X_gXa?weWXe`TuaT[`Xa $rcbf\g\iX TVg\bafp%Yxe?eThXa&haW*bWXeThYFTuaT[(
`Xa& h` OXevaWXehaZXaWXèvaa_\V[Xa OXe[T_gXafjX\fXafbj\X WXeIbf\g\baXa iba
FvaaXea haW?eThXamhYweWXea$;bbg[ haW;XaaXgg-++-%)=\X Db``\ff\baf`\g(
gX\_haZmh` @XaWXe(FT\afgeXT`\aZUXexV^f\V[g\ZgUX\WXe=XY\a\g\baW\XfXfIe\am\cf
W\XhagXefV[\XW_\V[Xa;XW\aZhaZXa&L\ghTg\baXahaW;XWxeYa\ffXaiba ?eThXahaW
FvaaXea \a fv`g_\V[Xa cb_\g\fV[XaDbamXcgXahaWFTuaT[`Xa WXe@X`X\afV[TYg)
=\XfXe Z_bUT_XhaW[be\mbagT_X:afTgm XeYbeWXegW\XFbU\_\f\XehaZ T__XeIb_\g\^Xa
$<b``\ff\ba ,441T%haW W\XflfgX`Tg\fV[X ;XexV^f\V[g\ZhaZ ZXfV[_XV[gffcXm\(
Y\fV[XeNagXefV[\XWXr\a T__XaZX`X\afV[TYg_\V[XaIb_\g\^UXeX\V[Xa&UX\-.8.5 I_T(
ahaZ&=heV[Yx[ehaZ haW>iT_h\XehaZp$<b``\ff\ba ,441U&DTc\gX_,%)

:__XeW\aZf̂ bamXage\Xegf\V[ -2.9. =XY\a\g\ba.1.8 ThYW\XrgXV[a\fV[Xp N`fXg(
mhaZWXf@XaWXe(FT\afgeXT`\aZfhaWWTeThY&j\X WXe@XaWXe(:fcX^g\` OXe_ThY
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0/ C)EXj\f5 :eUX\g&?T`\_\X haW@_X\V[fgX__haZ5Ib_\g\^Xagj\V^_haZXaThYXhebcv\fV[Xe>UXaX

WXfIb_\g\^cebmXffXfUXexV^f\V[g\ZgjXeWXafb__&T_fThY:afvgmX mheAXefgX__haZWXe
@_X\V[[X\gWXe@XfV[_XV[gXehaWWXaiXefV[\XWXaXaFwZ_\V[^X\gXa&W\XfXf\V[Xe mh
fgX__Xa)BaWXeMTĝ Taa Xf _X\V[gWTmĥb``Xa& WTffWTfFT\afgeXT`\aZ ThYX\aX
:eg cY_\V[gxUhaZehagXeZXYT[eXaj\eW&W\XXf TUmh[T^XaZ\_g$L[Tj -++-%&haWWTff
WXe@_X\V[fgX__haZfbj\X WXaIb_\g\^XeZXUa\ffXajXa\Z ;XWXhghaZUX\ZX`XffXa j\eW)
FTe\T LgeTg\ZT^\$-++0&,3+%UXmX\V[aXgWTf@XaWXe(FT\afgeXT`\aZfbZTeT_frK[X(
gbe\^b[aX Ba[T_gp)

ITeT__X_mh` FT\afgeXT`\aZ WXe@XfV[_XV[gXeZ_X\V[[X\gjheWX WTfDbamXcgWXe
@_X\V[fgX__haZXejX\gXeg&\aWX` iXefV[\XWXaX?be`Xa WXeNaZ_X\V[[X\gThf @exa(
WXaWXerKTffXp&WXeXg[a\fV[Xa AXe^haYg&WXf:_gXef&WXefXkhX__Xa:hfe\V[ghaZ&
X\aXe;X[\aWXehaZ&WXeKX_\Z\bahaWWXePX_gTafV[ThhaZ UXexV^f\V[g\ZghaW\a
WXer[TegXap>N @XfXgmZXUhaZWheV[mjX\ K\V[g_\a\XaWXfKTgXfiXeTa^XegjheWXa
$<bhaV\B-+++U6-+++V%5=\X XefgXiXecY_\V[gXgW\XF\gZ_\XWfgTTgXaWTmh&WTfIe\am\c
WXe@_X\V[UX[TaW_haZ\` A\aU_\V^ThYW\XrKTffXp haWW\XXg[a\fV[X AXe^haYgabV[
fgve^XeTamhjXaWXa&T_fW\Xf]X [\af\V[g_\V[ WXf@XfV[_XV[gfWXe?T__jTe $av`_\V[
ThV[ ThuXe[T_UWXf:eUX\gf`Te^gXf%)=Xa ?eThXajheWX W\XfXeLV[hgmXefg\` =X(
mX`UXe-++/ mhgX\_$<bhaV\B-++/%)=Xe XejX\gXegX;XZe\YYWXe@_X\V[fgX__haZjheWX
YXfgT_fOXegeTZfm\X_iXeTa^Xeg):__XeW\aZffV[_\XugX\a ThYKXV[gXaUTf\XeXaWXe:ag\(
=\f^e\`\a\XehaZfTafTgm \` >N (DbagXkgabgjXaW\ZXejX\fXThV[ X\aXa\aW\i\WhX__Xa
:afTgm `\g X\a $?eXW`Ta-++,%&fb WTfff\V[ W\X?eTZXfgX__g&\aj\XjX\g ;xeZXeeXV[gX
\a OXeU\aWhaZ̀\g fbm\T_XaKXV[gXahaW`\g :afcexV[Xa ThY@ehaW_TZXfbm\T_Xe
;xeZXeeXV[gX$rfbV\T_V\g\mXaf[\cXag\g_X`Xagfp%UXgeTV[gXgjXeWXa&haW\aj\XjX\g f\X
WTmhZXWTV[gfX\a ^waagXa&Ta \[eX LgX__XmhgeXgXa)RhWX` \fg mhYeTZXa&\aj\XjX\g
W\XfX:ag\(=\f^e\`\a\XehaZfeXV[gX T_fFTuaT[`X ZXWTV[gf\aW&ZTamiXefV[\XWXaX
@_X\V[fgX__haZfYbe`Xa\a T__XaEXUXafUXeX\V[XamhUXYweWXeahaW \aj\XjX\g f\X
WTmhZXWTV[gf\aW&ibeeTaZ\ZWX` Wb`\aTagXacb_\g\fV[XauXmhZfeT[`Xa&W)[) WX`
FTe^gmhZTaZhaWWXe;XfV[vYg\ZhaZfYT[\Z^X\g&mhW\XaXa)

>agj\V^_haZfcYTWXWXeOXeX\aUTe^X\giba ;XehY ;5, ?T`\_\X

=Xe ;XZe\YYWXerQXeX\aUTe^X\gpj\eW fceTV[_\V[ ZX`X\a[\a \a ZXfV[_XV[gfaXhgeT_Xe
LceTV[XYbe`h_\XeghaWUXm\X[gf\V[ bYgThYX\aXrATe`ba\f\XehaZp WXeUXmT[_gXahaW
haUXmT[_gXa:eUX\g WXe?eThXahaWjXa\ZXe ThYX\aXrATe`ba\f\XehaZp \` L\aaX
X\aXeThfZXjbZXaXa MX\_[TUXmj\fV[Xa FvaaXea haW?eThXaThYAThf[T_gfXUXaX)
=\X `X\fgXa =b^h`XagX mheQXeX\aUTe^X\giba ;XehYfgvg\Z^X\ghaW?T`\_\X&W\X:a(
YTaZU\f F\ggXWXe,44+XeCT[eXXefV[\XaXaf\aW&iXejX\fXa WXaabV[Ta \eZXaWX\aXe
LgX__X( jXaa ThV[ ahe UX\_vhY\Z( WTeThY&WTffW\XrThfZXjbZXaX MX\_[TUXWXe?eTh(
Xa haWFvaaXe fbjb[_ T` :eUX\gf`Te^g T_fThV[ T` ?T`\_\Xa_XUXapThfWexV^_\V[
XejxafV[g fX\)

LX\g>aWXWXe,44+XeCT[eXZTUXf ZehaW_XZXaWXOXevaWXehaZXa\a WXe:eg haW
PX\fX&j\X W\XIb_\g\^ mheQXeX\aUTe^X\giba ;XehYhaW?T`\_\X ThfZXTeUX\gXgjheWX)
=Xe fX\aXemX\gT`g\XeXaWXDb``\ffTe YxeLbm\T_X:aZX_XZXa[X\gXa&ITWeT\Z?_laa&
UXgbagX\` Obejbeg WXf;Xe\V[gf WXe@XaXeT_W\eX^g\ba;XfV[vYg\ZhaZ haWLbm\T_X
:aZX_XZXa[X\gXa&WTff W\XQXeX\aUTe^X\giba ;XehY haW?T`\_\X X\a \agXZeT_Xe;X(
fgTaWgX\_WXeXhebcv\fV[Xa;XfV[vYg\ZhaZffgeTgXZ\XfX\ $<b``\ff\ba ,443%)LX\g,443
\fg W\XQXeX\aUTe^X\giba ;XehYfgvg\Z^V\ghaW?T`\_\X YXfg\a WXaEX\g_\a\Xamhe>h(
ebcv\fV[Xa ;XfV[vYg\ZhaZffgeTgXZ\XiXeTa^Xeg)=\Xf [TggXXefgXafmhe?b_ZX&WTffW\X

jjj)^hefjXV[fX_)Tg %;89<.,19.3 ,*-++25/3(1,
















