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P;9:%"%39&H$%8C%;(94#("9;8("2%#42"9;8(3lV8%39&H$%I(;94H%+9"943%C8#4;0(%
F82;5$%P"3%98%39&H$%9:4%;(94#("9;8("2%3$394D/%V8%39&H$%9:4%
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I(;94H%+9"943/=@%,/%N/%G"##%(894H%9:"9O%aV:4%#4"2;39%#40"#H3%F82;9;5"2%
9:48#$%"3%"%38#9%8C%58H;C;5"9;8(%8C%F82;9;5"2%F#"59;54^/==%78#%b8#04(9:"&E%
;(%9:4%39&H$%8C%;(94#("9;8("2%F82;9;53%8(4%5"((89%aH;<8#54%6(8P24H04%
C#8D%"59;8(%"(HlF&#3&4%6(8P24H04%C8#%;93%8P(%3"64^/=>%,<4#$%
F82;5$D"64#E%P:49:4#%9:4$%"HD;9%98%;9%8#%(89E%:"3%"%D4(9"2%94DF2"94%
P;9:;(%P:;5:%9:4$%9:;(6%"(H%8F4#"94%;(%9:4%#4"2D%8C%F82;5$/%J3%W"29%
"#0&43E%a9:4#4%;3%"(%;(435"F".24%2;(6%.49P44(%9:4%".39#"59%P8#2H%8C%
9:48#$%"(H%9:4%#4"2%P8#2H%8C%F82;5$^////%a,<4(%F82;5$D"64#3%P:8%"#4%
58(94DF9&8&3%8C%i9:48#$j%D&39%#42$%8(%9:4;#%8P(%)8C94(%&(39"94H-%
;H4"3%".8&9%:8P%9:4%P8#2H%P8#63^E%98%aD"64%34(34%8C%9:4%.2;''"#H%8C%
;(C8#D"9;8(%9:"9%.8D."#H3%&3%H";2$^/=_%V:48#$%8C94(%C8228P3%F#"59;54E%
9:"9%;3E%#4"2XP8#2H%H4<428FD4(93/%N4(54%;H4"3%8#%P8#2H<;4P3%8C%
F82;9;5"2%24"H4#3E%P:49:4#%;(%9:4%W439%8#%9:4%L439E%8&0:9%98%58&(9%"3%
9:;(6;(0%".8&9%KLE%8#%4<4(%"3%KL%9:48#$E%;C%9:4$%"#4%F8P4#C&2E%
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%
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5"(%.4%3";H%".8&9%9:4%C"598#3%9:"9%&(H4#F;(%9:4%#42"9;<4%3&55433%8C%9:4%
W439%;(%9:;3%4(H4"<8#]%
%
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%
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!#;9";(E%"(H%9:4(%9:4%I+E%P4#4%9:4%H8D;("(9%F8P4#3E%"(H%9:4%
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P"3%;9%".8&9%9:;3%0#8&F%8C%58&(9#;43%9:"9%D"H4%9:4D%"%C#&;9C&2%38&#54%
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P"3%9:4#4%H;CC4#4(9;"9;8(%P;9:;(%9:4%J(0283F:4#4E%"(H%9:4%W439%D8#4%
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%
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,HP"#H%n44(4E%/$0%+$,0#)$,-'1)-#0#2,-'@")*<"0%)G"D.#;H04O%B82;9$E>@@S-Q%V8#.Mo#(%
n(&934(E%G'8#&0)+4').'/$0%+$,0#)$,-':%-,0#)$&'@"%)+4E%_#H%4H(/E%)b"(5:4394#O%
b"(5:4394#%I(;<4#3;9$%B#433E%>@=f-/%%
=S%*&5;"(%b/%J3:P8#9:E%G'8#&0)+4').'/$0%+$,0#)$,-'@")*<"09'=+)5'0"%')+#<#$&').'0"%'
5)7%+$'&0,0%'0)',2,7%5#2'#$0%+$,0#)$,-'+%-,0#)$&H%285/%g/%
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V;56(4#%"(H%`24%W"4<4#%)4H3/-%/$0%+$,0#)$,-':%-,0#)$&'32")-,+&"#E'G+)*$7'0"%'
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V;56(4#E%aK(9#8H&59;8(O%0485&29&#"2%4F;394D8280;43^E%;(%J#24(4%!/%V;56(4#%"(H%`24%
W"4<4#E%4H3/E%/$0%+$,0#)$,-':%-,0#)$&'32")-,+&"#E'G+)*$7'0"%'6)+-7%)J.;(0H8(O%
L8&924H04E%>@@U-E%FF/%=X_=/%
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(49P8#63%8C%D"($%6;(H3/%V:;3%F83;9;8(%"(H%#824E%;9%D;0:9%.4%"33&D4HE%
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52834(433%98E%"(H%;(94#"59;8(%P;9:E%9:4%9P8%.;004#%F8P4#3/%V:;3%
4\F2"("9;8(%D;0:9%"238%58<4#%9:4%+5"(H;("<;"(%58&(9#;43E%"238%3D"22E%
P:834%C#&;9C&2%04(4#"9;8(%8C%KL%9:48#$%)43F45;"22$%;(%B4"54%L434"#5:%
"(H%+45&#;9$%+9&H;43-%D;0:9%2;64P;34%#4C2459%9:4;#%52834%2;(63%P;9:%9:4%
I+%"(H%!#;9";(/>@%W;9:;(%9:4%J(0283F:4#4%.;0%9P8E%9:;3%04(4#"2%F;59&#4%
P"3%(89%H;39&#.4H%.$%C"598#3%9:"9%D;0:9%:"<4%F8;(94H%"P"$%C#8D%
H4<428F;(0%"(%;(94#439%;(%KL/%JD4#;5"^3%;382"9;8(;3D%H;H(^9%H"DF4(%;93%
;(94#439%;(%9:;(6;(0%".8&9%KLE%P:;5:%P"3%39#8(0%"3%C"#%."56%"3%9:4%=U9:%
54(9&#$E%"(H%H4<428F4H%#8.&392$%H&#;(0%9:4%I+%;382"9;8(;3D%8C%9:4%
=U>@3%"(H%_@3/%V:4%3"D4%D;0:9%.4%3";H%C8#%!#;9";(E%P:4#4%"5"H4D;5%

                                                
=A%c;"22%74#0&38(E%?5E#+%9'8)J'X+#0,#$'I,7%'0"%'I)7%+$'6)+-7%)*8(H8(O%
B4(0&;(E%>@@R-E%F/%>>>E%D"643%9:4%5"34%C8#%9:4%!#;9;3:%,DF;#4%.4;(0%"%
3&F4#F8P4#%H&#;(0%9:4%=U9:%54(9&#$/%V:4%+8<;49%I(;8(%P"3%"%3&F4#F8P4#%;(%
D;2;9"#$%"(H%;H48280;5"2%94#D3E%.&9%(4<4#%D4"3&#4H%&F%458(8D;5"22$E%4<4(%.4;(0%
3&#F"334H%.$%?"F"(%H&#;(0%9:4%=UA@3/%

=U%B494#%?/%n"9'4(394;(E%aV:4%W439%"3%J(028XJD4#;5"^E%;(%B494#%?/%n"9'4(394;(E%
4H/E%G$<-)DG5%+#2,',$7'#0&'R#&2)$0%$0&9'!#F#-#N,0#)$,-'#7%$0#0#%&'B%4)$7'6%&0',$7'
?,&0%)*8(H8(%"(H%c4P%e8#6O%L8&924H04E%>@=>-%285/%>SA/%

>@%`(%9:4%KL%3&55433%8C%9:4%+5"(H;("<;"(%58&(9#;43%344O%?q#0%7#;4H#;5:3%"(H%`24%
WY<4#E%aW4394#(%,&#8F4O%39#&59&#4%"(H%39#"940$%"9%9:4%("9;8("2%"(H%#40;8("2%
24<423^E%;(%J#24(4%!/%V;56(4#%"(H%`24%WY<4#E%4H3/E%/$0%+$,0#)$,-':%-,0#)$&'
32")-,+&"#E'G+)*$7'0"%'6)+-7')*8(H8(O%L8&924H04E%>@@U-%FF/%>fSXfgE%>fUXg=/%
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%
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9:4%3D"224#%J(0283F:4#4%58&(9#;43%"(H%9:4%+5"(H;("<;"(3-%;3%9:"9%
9:4$%"#4%P4"29:$%2;.4#"2%H4D85#"5;43E%P;9:%28(0%9#"H;9;8(3%8C%8F4(%
F&.2;5%H4."94%".8&9%385;"2E%458(8D;5E%35;4(9;C;5E%"(H%F82;9;5"2%D"994#3/%
V:4$%"22%3&FF8#9%:;0:%Z&"2;9$%&(;<4#3;9;43%9:"9%"#4%P422X#438&#54HE%"(H%
:"<4%39#8(0%9#"H;9;8(3%4(58&#"0;(0%;(H4F4(H4(9%#434"#5:/%K(%F"#9%
.45"&34%8C%9:4%3F459"5&2"#%4"#2$%3&5543343%8C%9:48#49;5"2%
H4<428FD4(93%;(%9:4%("9&#"2%35;4(543E%9:48#49;5"2%P8#6%:"3%"%:;0:%
39"(H;(0%;(%"5"H4D;5%2;C4/%V:434%&(;<4#3;9;43%P4#4%9:&3%F"#9%8C%:;0:4#X
4H&5"9;8(%3$394D3%9:"9%F#8<;H4H%9;D4E%C&(H;(0%"(H%5"#44#%;(54(9;<43%
C8#%9:48#49;5"2%P8#6/%V:4;#%08<4#(D4(93%"(H%385;49;43%3&FF8#94H%
;(H4F4(H4(9%"5"H4D;5%F&.2;3:;(0%;(%9:4%C8#D%8C%.89:%.8863%"(H%
3F45;"2;'4H%M8&#("23%9:"9%4(58&#"04H%9:4%5;#5&2"9;8(%"(H%;(94#"59;8(%8C%
9:48#49;5"2%;H4"3/%V:4$%"238%"228P4H%;(H4F4(H4(9%"5"H4D;5%
8#0"(;'"9;8(3%3&5:%"3%9:4%I+X."34H%K(94#("9;8("2%+9&H;43%J3385;"9;8(%
)K+J-E%9:4%!#;9;3:%K(94#("9;8("2%+9&H;43%J3385;"9;8(%)!K+J-E%9:4%c8#H;5%
K(94#("9;8("2%+9&H;43%J3385;"9;8(%)cK+J-E%"(H%9:4%,&#8F4"(%
K(94#("9;8("2%+9&H;43%J3385;"9;8(%),K+J-/%K(%9:4%H45"H43%"C94#%9:4%
+458(H%W8#2H%W"#E%9:434%"5"H4D;5%"3385;"9;8(3%C8#D4H%"(H%4<82<4H%
;(%#43F8(34%98%9:4%4<4#X5:"(0;(0%F2"$%8C%;H4"3%"(H%H4."943E%"(H%
9:4D342<43%.45"D4%<4:;5243%C8#%F#8D89;(0%9:4%H4<428FD4(9%8C%
9:48#$/%B"#9;5&2"#2$%;(%9:4%I+E%F#;<"94%F:;2"(9:#8F;5%C8&(H"9;8(3%3&5:%
"3%9:834%349%&F%.$%G"#(40;4E%L8564C4224#E%"(H%78#HE%F2"$4H%"%
3;0(;C;5"(9%#824%;(%C&(H;(0%KL%.89:%;(%9:4%I+%"(H%4234P:4#4/>=%V:434%
C8&(H"9;8(3E%"(H%9:4%I+%08<4#(D4(9E%"238%4(58&#"04H%P:"9%P"3%
"($P"$%9:4%28(039"(H;(0%F#"59;5"2%9#"H;9;8(%;(%JD4#;5"(%385;"2%
35;4(54%;(%P:;5:%9:48#$%3:8&2H%34#<4%9:4%F&.2;5%F&#F834/>>%

                                                
>=%J#24(4%!/%V;56(4#E%"(H%`24%W"4<4#E%aK(9#8H&59;8(O%0485&29&#"2%4F;394D8280;43^E%
;(%J#24(4%!/%V;56(4#%"(H%`24%W"4<4#%)4H3/-%/$0%+$,0#)$,-':%-,0#)$&'32")-,+&"#E'
G+)*$7'0"%'6)+-7E%J.;(0H8(O%L8&924H04E%>@@U-E%F/%>_>Q%k4(;'%n&#&E%aW:8%
C)8-&(H4H%KLO%JD4#;5"(%F:;2"(9:#8F;393%"(H%9:4%H;35;F2;(4%8C%K(94#("9;8("2%
L42"9;8(3%;(%,&#8F4^E%/$0%+$,0#)$,-':%-,0#)$&E%h82/%_=E%c8/=E%>@=gE%FF/%R>Xfg/%
>>%,664:"#9%n#;FF4(H8#CCE%aV:4%k8D;("(54%8C%JD4#;5"(%JFF#8"5:43%;(%
K(94#("9;8("2%L42"9;8(3^E%;(%N&0:%G/%k$4#%"(H%*48(%b"(0"3"#;"(%)4H3/-E%@"%'
30*74').'/$0%+$,0#)$,-':%-,0#)$&9'@"%'30,0%').'0"%'G+0%)!"3;(039864O%B"20#"<4%
b"5D;22"(E%=UAU-E%F/%__Q%k4(;'%n&#&E%aW:8%C)8-&(H4H%KLO%JD4#;5"(%
F:;2"(9:#8F;393%"(H%9:4%H;35;F2;(4%8C%K(94#("9;8("2%L42"9;8(3%;(%,&#8F4^E%FF/%S@XS_/%
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%
@"%'3)*+2%&').'/:'@"%)+4'
%
KC%9:4%D89;<"9;8(%"(H%#434"#5:%5"F"5;9$%F#8<;H4%"%C"<8&#".24%
4(<;#8(D4(9%C8#%9:4%0#8P9:%8C%KL%9:48#$E%P:"9%"#4%9:4%38&#543%C#8D%
P:;5:%9:"9%9:48#$%:"3%.44(%H#"P(]%B4#:"F3%9:4%D839%8.<;8&3%
04(4#"2%"(3P4#%;(%9:4%5"34%8C%58(94DF8#"#$E%D";(39#4"D%W4394#(%KL%
9:48#$%;3%9:"9%;3%:"3%.44(%4\94(3;<42$%#8894H%;(%W4394#(%:;398#$%"(H%
W4394#(%F82;9;5"2%9:48#$/%K9%D;0:9%"2D839%.4%3";H%9:"9%D";(39#4"D%
W4394#(%KL%9:48#$%;3%(89%D&5:%D8#4%9:"(%"(%".39#"59;8(%8C%W4394#(%
:;398#$%;(94#P8<4(%P;9:%W4394#(%F82;9;5"2%9:48#$/%+;DF2;C$;(0%
38D4P:"9E%#4"2;3D%;3%"(%".39#"59;8(%C#8D%=A9:%54(9&#$%,&#8F4"(%
."2"(54%8C%F8P4#%.4:"<;8&#%58D.;(4H%P;9:%=f9:%"(H%=g9:%54(9&#$E%"(H%
;(H44H%"(5;4(9%T#446E%F82;9;5"2%9:48#$/%*;.4#"2;3D%;3%"(%".39#"59;8(%
C#8D%=U9:%"(H%>@9:%54(9&#$%W4394#(%;(94#08<4#(D4(9"2%8#0"(;'"9;8(3%
)KT`3-%"(H%9:48#;43%8C%F82;9;5"2%458(8D$/%b"#\;3D%;3%"(%".39#"59;8(%
C#8D%"(89:4#%.#"(5:%8C%=U9:%"(H%>@9:%54(9&#$%,&#8F4"(%9:48#$%8C%
F82;9;5"2%458(8D$%"(H%:;398#;5"2%385;8280$/%V:4%,(02;3:%+5:882%;3%"(%
".39#"59;8(%C#8D%=U9:%54(9&#$%,&#8F4"(%H;F28D"9;5%.4:"<;8&#E%"(H%"%
28(0%,&#8F4"(%9#"H;9;8(%8C%240"2%9:48#$%#439;(0%8(%9:4%"33&DF9;8(%9:"9%
"22%2"PE%;(52&H;(0%;(94#("9;8("2%2"PE%(45433"#;2$%F#43&FF8343%9:4%
4\;394(54%8C%"%385;49$/%G8(39#&59;<;3D%;3%(89%38%8.<;8&32$%".39#"594H%
C#8D%W4394#(%F#"59;54E%.&9%;3%H#"P(%C#8D%W4394#(%F:;2838F:$%8C%
6(8P24H04/%B"#9%8C%9:4%9#;56%8C%W4394#(%KL%9:48#$%:"3%.44(%98%D"64%
"(H%3&39";(%9:4%,&#854(9#;5%"33&DF9;8(%9:"9%W4394#(%:;398#$%"(H%
W4394#(%F82;9;5"2%9:48#$%"#4%P8#2H%:;398#$%"(H%P8#2H%F82;9;5"2%9:48#$/%
+8%28(0%"3%9:4%W439%#4D";(4H%028."22$%H8D;("(9E%9:"9%D$9:%P"3%C";#2$%
4"3$%98%D";(9";(/%!&9%"3%9:4%(8(XW439%(8P%58D43%98%94#D3%P;9:%
D8H4#(;9$E%"(H%;(5#4"3;(02$%:"3%9:4%P4"29:E%F8P4#%"(H%5&29&#"2%
58(C;H4(54%98%"334#9%;9342CE%9:;3%D$9:%;3%.40;((;(0%98%5#"56/%
%
W;9:;(%9:;3%04(4#"2;'"9;8(E%"%D8#4%3F45;C;5%F"9:P"$%98%9:48#$%
H4<428FD4(9%:"3%.44(%;(%#43F8(H;(0%98%9:4%F#433&#43%"(H%;(54(9;<43%
9:#8P(%&F%.$%5&##4(9%4<4(93/%W:4(%28864H%"9%;(%D8#4%H49";2E%"%289%8C%
3F45;C;5%H4<428FD4(93%;(%KL%9:48#$%344D%98%#43&29%C#8D%9:4%
58(M&(59;8(%8C%9:4%C8228P;(0%C"598#3O%

•% L;5:%"(H%F8P4#C&2%58&(9#;43%F833433;(0%028."2%;(94#4393%"(H%
028."2%6(8P24H04%"(H%"P"#4(433E%"(H%(44H;(0%6(8P24H04%9:"9%
P;22%:42F%9:4D%P;9:%9:4;#%C8#4;0(%F82;5;43Q%
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•% ,H&5"9;8("2%"(H%F&.2;5%3F:4#43%P;9:;(%9:834%58&(9#;43%9:"9%
4(58&#"04%"(H%4(".24%8F4(%H4."94E%<"2&4%a35;4(9;C;5^%
"FF#8"5:43E%"(H%#4P"#H%9:834%P:8%58(9#;.&94%98%.89:%F&.2;5%
"(H%"5"H4D;5%&(H4#39"(H;(0%8C%58(94DF8#"#$%;33&43%"(H%
F#8.24D3Q%

•% V:4%;(C2&4(54%8(%F&.2;5%"(H%"5"H4D;5%9:;(64#3%8C%9:4%04(4#"2%
;H4"%3493%F#4<"24(9%"9%9:4%9;D4Q%"(H%

•% J%3&55433;8(%8C%39;D&2;E%P:49:4#%;(%9:4%C8#D%8C%(4P%
H4<428FD4(93E%;(C8#D"9;8(%"(H%4\F4#;4(543E%8#%8C%3F45;C;5%
5#;343E%9:"9%F#8<;H4%4;9:4#%5:"224(043%8#%8FF8#9&(;9;43%98%9:4%
39"943%"(H%385;49;43/%%

V:4#4%"#4%D"($%4\"DF243%8C%9:;3%58(M&(59&#4%"9%P8#6/%
%
J(%4"#2$%4\"DF24%8C%P"3%9:4%#;34%98%F#8D;(4(54%H&#;(0%9:4%=U9:%
54(9&#$%8C%a35;4(9;C;5^%#"5;3D%"3%"%04(4#"2%C#"D;(0%C8#%9:;(6;(0%".8&9%
KL/>_%+;DF2$%F&9E%a35;4(9;C;5^%#"5;3D%5"D4%".8&9%"3%9:4%#43&29%8C%"%
58(M&(59&#4%.49P44(E%8(%9:4%8(4%:"(HE%9:4%;(C2&4(9;"2%."560#8&(H%
6(8P24H04%8C%k"#P;(^3%9:;(6;(0%".8&9%3&#<;<"2%8C%9:4%C;99439E%"(H%8(%
9:4%89:4#E%9:4%D"($%4(58&(94#3%.49P44(%,&#8F4"(3%"(H%9#;."2%
F48F243%;(%5;#5&D39"(543%9:"9%D"H4%9:4%,&#8F4"(3%C442%H;39;(592$%
3&F4#;8#/%L"5;3D%P"3%"%F82;9;5"22$%"99#"59;<4%9:48#$%C8#%9:4%58#4%
F8P4#3%.45"&34%;9%.89:%240;9;D"94H%;DF4#;"2;3DE%"(H%34#<4H%98%
39#4(09:4(%("9;8("2%&(;9$%;(%9:4%C"54%8C%9:4%H;<;3;<4%52"33%94(3;8(3%8C%
#;3;(0%;(H&39#;"2;3D/%J3%!422%(8943O%aC8#%9:4%8F4(;(0%C4P%H45"H43%8C%9:4%
r>@9:s%54(9&#$E%#"54%P"3%P;H42$%"(H%4\F2;5;92$%58(3;H4#4H%"%
C&(H"D4(9"2%8(98280;5"2%&(;9%8C%F82;9;53E%F4#:"F3%9:4%D839%
C&(H"D4(9"2%&(;9%8C%"22^/>R%a+5;4(9;C;5^%#"5;3D%"228P4H%9:4%58(39#&59;8(%
8C%:;4#"#5:;5"2%#"5;"2%9$F8280;43%P;9:%2;0:94#%36;(3%8(%9:4%98FE%"(H%
H"#64#%8(43%8(%9:4%.8998D/%V:;3%9:48#$%:42H%3P"$%;(%9:4%F#"59;54%8C%
;(94#("9;8("2%#42"9;8(3%&(9;2%;93%"FF"22;(0%5&2D;("9;8(%;(%9:4%c"';%H4"9:%
5"DF3/>S%JC94#%=URS%;9%.45"D4%F82;9;5"22$%"(H%385;"22$%&("554F9".24E%

                                                
>_%!"##$%!&'"(E%"(H%T48#04%*"P38(E@"%'A-)B,-'@+,$&.)+5,0#)$9'8#&0)+4H'
I)7%+$#04',$7'0"%'I,;#$<').'/$0%+$,0#)$,-':%-,0#)$&H'==AX>S/%
>R%k&(5"(%!422E%aL"54%"(H%K(94#("9;8("2%L42"9;8(3O%K(9#8H&59;8(^E%!,5B+#7<%'
:%F#%J').'/$0%+$,0#)$,-'G..,#+&E%h82/%>fE%c8/%=E%>@=_E%F/%=/%
>S%+8D4P:"9%2433%38%;(%KLE%9:8&0:%344E%4/0/%*89:#8F%+98HH"#HE%@"%':#&#$<'@#7%').'
!)-)+'G<,#$&0'6"#0%'6)+-7D3*E+%5,24%)*8(H8(O%G:"FD"(%"(H%N"22E%=U>_-Q%
L8.4#9%h;9"2;3E%6"#0%'6)+-7'K+7%+H'X-,2;'1)J%+'1)-#0#2&9'@"%'X#+0"').'G5%+#2,$'
/$0%+$,0#)$,-':%-,0#)$&%)K9:"5"O%G8#(422%I(;<4#3;9$%B#433E%>@=S-/%
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"(H%P"3%F&3:4H%98%9:4%D"#0;(3%.$%9:48#;43%8C%:&D"(%4Z&"2;9$%"(H%
:&D"(%#;0:93/%
%
J%D8#4%C85&34H%4\"DF24%8C%9:48#$%H4<428FD4(9%9#;004#4H%.$%
F"#9;5&2"#%4<4(93%;3%9:4%3&#04%8C%;(94#439%;(%;(94#08<4#(D4(9"2%
8#0"(;3"9;8(3%)KT`3-%9:"9%"558DF"(;4H%9:4%C8#D"9;8(%8C%9:4%*4"0&4%
8C%c"9;8(3%;(%=U=U/%V:4#4%:"HE%8C%58&#34E%.44(%38D4%"5"H4D;5%
9:;(6;(0%".8&9%KT`3%H&#;(0%9:4%2"94%=U9:%54(9&#$%;(%#43F8(34%98%9:4%
<"#;8&3%945:(;5"2%.8H;43%3&5:%"3%9:4%I(;<4#3"2%B839"2%I(;8(%"(H%9:4%
K(94#("9;8("2%V42458DD&(;5"9;8(3%I(;8(%9:"9%P4#4%349%&F%C#8D%9:4%
=Ag@3%8(P"#H/%!&9%9:;3%;(94#439%4\F"(H4H%#"F;H2$%H&#;(0%"(H%"C94#%9:4%
7;#39%W8#2H%W"#E%P:4(%9:4%P"#XP4"#;(433%8C%.89:%08<4#(D4(93%"(H%
F48F243%;(%9:4%J(0283F:4#4%C4H%:8F43%9:"9%"%04(4#"2%028."2%C8#&D%2;64%
9:4%*4"0&4%8C%c"9;8(3%D;0:9%.4%".24%98%F#4<4(9%9:4%#45&##4(54%8C%
"#D3%#"5;(0%"(H%P8#2H%P"#/%J0";(E%9:4#4%P"3%"(%;(94#439;(0%
;(9422459&"2%F&''24E%&(C82H;(0%(4P%H4<428FD4(93E%"(H%"%39#8(0%2;(6%98%
F&.2;5%F82;5$/%V:;3%58(39;9&94H%9:4%38X5"224H%a;H4"2;39^%8#%a&98F;"(^%
F:"34%;(%9:4%4"#2$%H4<428FD4(9%8C%KL%"3%"%H;35;F2;(4/%+8D49:;(0%
3;D;2"#%:"FF4(4H%H&#;(0%9:4%=UU@3E%P:4(%2;.4#"2%9:48#;43%3&5:%"3%
H4D85#"9;5%F4"54E%:404D8(;5%39".;2;9$E%"(H%;(39;9&9;8("2;3D%4(M8$4H%"%
H45"H4X28(0%#&(%8C%F8F&2"#;9$%;(%9:4%.4(;0(%;(94#("9;8("2%52;D"94%
5#4"94H%C8#%9:4%J(0283F:4#4%.$%9:4%4(H;(0%8C%9:4%G82H%W"#/%%
%
J%F"#9;5&2"#2$%H#"D"9;5%58(94DF8#"#$%4\"DF24%8C%5&##4(9%4<4(93%
"59;(0%"3%"%38&#54%C8#%KL%9:48#$E%;3%9:4%H4<428FD4(9%8C%H494##4(54%
9:48#$%"(H%F4"54%#434"#5:%"C94#%=URS/%!89:%H494##4(54%9:48#$%"(H%
B4"54%L434"#5:%5"(%.4%344(%"3%#43F8(343%98%9:4%"H<4(9%8C%(&524"#%
P4"F8(3%"3%"%(4P%C"598#%;(%KLE%"%H4<428FD4(9%9:"9%<4#$%Z&;562$%"(H%
<4#$%8.<;8&32$%8<4#9:#4P%4\;39;(0%8#9:8H8\;43%".8&9%9:4%F#"59;54%"(H%
&9;2;9$%8C%P"#/%!89:%H494##4(54%9:48#$%"(H%B4"54%L434"#5:%04(4#"94H%
<4#$%3&.39"(9;"2%2;94#"9&#43/>f%k494##4(54%9:48#$%P"3%4334(9;"22$%".8&9%
:8P%98%&34%"(H%98%D"("04%(&524"#%P4"F8(3%P;9:;(%9:4%9#"H;9;8("2%
C#"D;(0%8C%;(94#39"94%#42"9;8(3%"(H%H4C4(54%F82;5$%;(%P:;5:%P"#%P"3%"%
F4#;8H;5%855&##4(54%9:"9%:"H%98%.4%F#4F"#4H%C8#/%V:4%D";(%F#8.24D%
P"3%:8P%98%&34%8(4^3%8P(%(&524"#%H4F28$D4(93%98%H4"2%P;9:%9:4%

                                                
>f%78#%"%3&#<4$%"(H%8<4#<;4P%8C%9:4%2;94#"9&#43%8(%H494##4(54%"(H%B4"54%
L434"#5:E%344%!"##$%!&'"(E%"(H%*4(4%N"(34(E%@"%'?F)-*0#)$').'/$0%+$,0#)$,-'
3%2*+#04'30*7#%&%)G"D.#;H04O%G"D.#;H04%I(;<4#3;9$%B#433E%>@@U-%FF/%ffX=@@E%
==AX_S/%
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F#8.24D%8C%(&524"#%P4"F8(3%;(%9:4%:"(H3%8C%89:4#3/%k494##4(54%
9:48#;393%Z&;562$%#4580(;'4H%9:"9%8(54%(&524"#%P4"F8(3%:"H%3F#4"H%
.4$8(H%9:4%I+E%"22X8&9%P"#%P;9:%(&524"#%P4"F8(3%P8&2H%.4%F8;(92433%
.45"&34%9:4%#;36%9:"9%.89:%3;H43%P8&2H%.4%D"33;<42$%H"D"04H%P"3%
988%:;0:/%W:"9%P"3%9:4%F8;(9%8C%9#"H;9;8("2%P"#C;0:9;(0%;C%9:4%4(H%#43&29%
D"H4%;9%;DF833;.24%98%H;39;(0&;3:%<;598#$%C#8D%H4C4"9]%k494##4(54%
9:48#$%9:4#4C8#4%58(54(9#"94H%8(%9:;(6;(0%9:#8&0:%:8P%98%H4F28$%
(&524"#%P4"F8(3%;(%3&5:%"%P"$%"3%98%4(:"(54%("9;8("2%345&#;9$%P:;24%
9#$;(0%98%644F%98%"%D;(;D&D%9:4%5:"(54%9:"9%(&524"#%P"#%P8&2H%855&#/%
I(2;64%9#"H;9;8("2%W4394#(%39#"940;5%9:;(6;(0E%P:;5:%P"3%D8392$%.$%
D;2;9"#$%D4(%)4/0/%?8D;(;E%G2"&34P;9'E%b":"(E%*;HH24XN"#9E%7&224#E%
k8&:49->g%E%"(H%D8392$%".8&9%:8P%98%P;(%P"#3E%H494##4(54%39#"940$%
P"3%D";(2$%".8&9%"<8;H;(0%"22%8&9%P"#/>A%V:;3%4<4(9&"22$%F#8H&54H%"%
:;0:2$%42".8#"94%9:48#49;5"2%2;94#"9&#4%9"6;(0%;(98%"558&(9%4<4#$9:;(0%
C#8D%945:(8280$E%9:#8&0:%8#0"(;'"9;8("2%.4:"<;8&#E%98%;(H;<;H&"2%
F3$5:8280$/%J(%;(94#439;(0%C4"9&#4%8C%H494##4(54%9:48#$%;(%9:4%W439E%;3%
9:"9%;9%P"3%2"#042$%H8(4%.$%5;<;2;"(3E%.#4"6;(0%9:4%28(039"(H;(0%0#;F%8C%
9:4%D;2;9"#$%8(%39#"940;5%9:;(6;(0/%V:4%#"9;8("24%C8#%9:;3%P"3%9:"9%
(&524"#%P4"F8(3%P4#4%38%(4P%"(H%38%9#"(3C8#D"9;8("2%9:"9%9:4%
D;2;9"#$%58&2H%52";D%(8%#424<"(9%4\F4#;4(54%8#%P;3H8D/%V:"9%.#4"6%H;H%
(89%:"FF4(%;(%9:4%D8#4%#;0;H%;(9422459&"2%52;D"94%8C%9:4%+8<;49%I(;8(E%
P:4#4%9:4%D;2;9"#$%H8D;("94H%39#"940;5%9:;(6;(0E%9"6;(0%"%#"9:4#%
8F4#"9;8("2%<;4P%8C%(&524"#%P4"F8(3/%k494##4(54%9:48#$%P"3%H#;<4(%
(89%M&39%.$%9:4%;(9#;(3;5%;(94#439%8C%9:4%F&''24%C8#%"5"H4D;53E%.&9%"238%
.$%#"F;H%H4<428FD4(93%;(%P4"F8(3%945:(8280$%9:"9%5:"(04H%9:4%
F"#"D494#3%8C%9:4%F&''24E%"(H%.$%;(94(34%;(94#"59;8(%P;9:%08<4#(D4(9%
"(H%D;2;9"#$%F82;5$%9:;(6;(0%8(%9:4%H4F28$D4(9%"(H%F833;.24%&34%8C%
(&524"#%P4"F8(3/%%
%
B4"54%L434"#5:%39"#94H%C#8D%9:4%<;4P%9:"9%9:4%F#8.24D%P"3%D8#4%
(&524"#%P4"F8(3%9:4D342<43E%#"9:4#%9:"(%P:8%F8334334H%9:4D/%V:4%
D";(%C85&3%P"3%9:4#4C8#4%8(%0499;(0%#;H%8C%(&524"#%P4"F8(3%

                                                
>g%V:4#4%P4#4%"238%38D4%(89".24%5;<;2;"(%39#"940;5%9:;(64#3E%3&5:%"3%c8#D"(%
J(0422%"(H%K<"(%!285:E%P:8%"#0&4H%4<4(%.4C8#4%9:4%7;#39%W8#2H%W"#%9:"9%P"#%P"3%
.458D;(0%;##"9;8("2/%%
>A%V:4#4%D"$%.4%;(94#439;(0%F"#"22423%:4#4%P;9:%9:4%39#"940;5%9:;(6;(0%8C%+&(%V'4/%
k494##4(54%9:48#$%P"3%D";(2$%".8&9%F#4<4(9;(0%"%F894(9;"22$%P8#2HXH439#8$;(0%
3&F4#F8P4#%P"#E%.&9%9:4#4%P"3%"%39#"(H%P;9:;(%;9%9:"9%F4#:"F3%"FF#8\;D"94H%+&(%
V'4^3%;H4"%9:"9%P;((;(0%P;9:8&9%C;0:9;(0%P"3%D8#4%34(3;.24%"(H%4CC;5;4(9%9:"(%
P;((;(0%.$%C;0:9;(0/%
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)H;3"#D"D4(9-E%2;D;9;(0%9:4;#%(&D.4#3%"(H%H4F28$D4(93%;(%<"#;8&3%
P"$3%)"#D3%58(9#82-E%"(H%P8#6;(0%8&9%"294#("9;<4%C8#D3%8C%H4C4(54%
9:"9%H;H%(89%#4Z&;#4%(&524"#%P4"F8(3E%"(H%P8&2H%(89%F#8D894%345&#;9$%
H;24DD"%#43F8(343%;(%89:4#3%)(8(X8CC4(3;<4%8#%(8(XF#8<85"9;<4%
H4C4(54-/%J29:8&0:%9:434%9:48#49;5"2%39#"(H3%P4#4%D8392$%8(%8FF83;94%
3;H43%8C%9:4%(8#D"9;<4%C4(54E%9:4#4%P"3%38D4%945:(;5"2%"(H%
(8#D"9;<4%8<4#2"F%.49P44(%9:4D%8(%"#D3%58(9#82%"(H%P"#%F#4<4(9;8(/%
V:4%H#;<4#3%8C%"5"H4D;5"22$%;(94#439;(0%F&''243%d%58(9;(&8&3%5:"(043%
#4(H4#4H%.$%(4P%945:(8280;43E%"(H%;(94(34%;(94#"59;8(%P;9:%F&.2;5%
F82;5$%d%P4#4%9:4%3"D4%C8#%B4"54%L434"#5:%"3%C8#%H494##4(54%9:48#$/%
!89:%B4"54%L434"#5:%"(H%H494##4(54%9:48#$%P4#4%:;0:2$%F#"59;5"2%
.8H;43%8C%9:48#$E%528342$%4(0"04H%P;9:%9:4%F82;5$%H4."943%"(H%
F#8.24D3%8C%9:4%H"$/%K9%;3%F4#:"F3%(8%"55;H4(9%9:"9%H494##4(54%9:48#$%
P"3%39#8(0439%;(%58&(9#;43%F833433;(0%(&524"#%P4"F8(3%)I+E%In-E%
"(H%B4"54%L434"#5:%P"3%39#8(0439%;(%(8(X(&524"#%P4"F8(%39"943%8(%
9:4%C#8(9;4#3%8C%9:4%G82H%W"#%)+5"(H;("<;"E%T4#D"($E%?"F"(-/%%
%
V:4#4%"#4%D"($%89:4#%4\"DF243%8C%KL%9:48#$%58D;(0%8&9%8C%9:4%3"D4%
58(M&(59&#4%P;9:%5&##4(9%4<4(93/%`(4%;3%9:4%H4<428FD4(9%8C%9:48#;43%
8C%#40;8("2%;(940#"9;8(%"#8&(H%9:4%3F45;C;5%5"34%8C%9:4%,&#8F4"(%
,58(8D;5%G8DD&(;9$[,&#8F4"(%I(;8(/%J(89:4#%;3%9:4%H4<428FD4(9%
8C%58&(94#;(3&#04(5$%9:48#$%"3%"%#43F8(34%98%0&4##;22"%P"#%H&#;(0%9:4%
=Ug@3/%e49%"(89:4#%;3%9:4%#4H;358<4#$%8C%;(94#("9;8("2%F82;9;5"2%
458(8D$%H&#;(0%9:4%=Ug@3%;(%#43F8(34%98%9:4%8;2%5#;3;3/>U%K9%D;0:9%4<4(%
.4%"#0&4H%9:"9%9:4%#;34%8C%58(39#&59;<;3D%98%:;0:%C"3:;8(%;(%KL%9:48#$%
H&#;(0%9:4%=UU@3%:"H%38D49:;(0%98%H8%P;9:%9:4%4D4#04(54%F839XG82H%
W"#%8C%C;4#54%;H4(9;9$%F82;9;53%;(%9:4%!"26"(3%"(H%4234P:4#4%9:"9%58&2H%
(89%.4%4\F2";(4H%.$%D"94#;"2;39%9:48#;43E%4;9:4#%#4"2;39%8#%2;.4#"2/%%
%
K9%;3%94DF9;(0%98%F#8F834%9:"9%38D49;D43%9:4%38&#543%8C%KL%9:48#$E%"(H%
D8#4%54#9";(2$%P:"9%H494#D;(43%:8P%C"3:;8(".24%"(H%F8F&2"#%9:4$%
"#4E%#4393%8(%9:4;#%C;9%P;9:%5&##4(9%4<4(93/%K9%;3%4"3$%98%D"64%9:4%5"34%
9:"9%#4"2;3D%0"9:4#4H%39#4(09:%.89:%;(%9:4%=U_@3E%"(H%"0";(%C#8D%9:4%
2"94#%=UR@3E%.45"&34%;9%C;994H%P;9:%"(%;(94#("9;8("2%4(<;#8(D4(9%
H4C;(4H%;(%94#D3%8C%C#;4(H3%"(H%4(4D;43E%P;9:%"%:;0:%#;36%8C%P"#/%`(4%
                                                
>U%KB,%P"3%"%("9&#"2%F"#9%8C%KL%H&#;(0%9:4%;(94#P"#%$4"#3E%.&9%089%H#8FF4HE%
43F45;"22$%;(%9:4%I+E%P;9:%9:4%9&#(%98%#4"2;3D%"(H%D;2;9"#$[F82;9;5"2%345&#;9$%
58(54#(3%H&#;(0%9:4%G82H%W"#/%+44O%*&5;"(%b/%J3:P8#9:E%G'8#&0)+4').'
/$0%+$,0#)$,-'@")*<"09'=+)5'0"%')+#<#$&').'0"%'5)7%+$'&0,0%'0)',2,7%5#2'
#$0%+$,0#)$,-'+%-,0#)$&H%FF/%>S_dSR-/%%
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:"3E%:8P4<4#E%98%F#8544H%P;9:%5"&9;8(%.4C8#4%D"6;(0%3&5:%
04(4#"2;'"9;8(3/%k45828(;'"9;8(E%C8#%4\"DF24E%P"3%"%D"M8#%4<4(9%;(%
028."2%;(94#("9;8("2%385;49$%39#495:;(0%C#8D%9:4%D;HX=UR@3%98%9:4%2"94X
=Ug@3E_@%"(H%"#0&".2$%D8#4%;DF8#9"(9%9:"(%9:4%G82H%W"#/%e49%;9%D"H4%
:"#H2$%"($%;DF"59%8(%KL%9:;(6;(0%;(%9:4%58#4/%+;D;2"#2$E%8(4%3:8&2H%(89%
H;358&(9%9:4%#824%8C%5#4"9;<4%;(H;<;H&"23/%K9%;3%(89%524"#%9:"9%9:4%
;(<4(9;8(%8C%345&#;9;'"9;8(%9:48#$%.$%`24%WY<4#%H&#;(0%9:4%D;HX=UU@3%
#42"94H%98%4<4(93/_=%K(%F#;(5;F24E%9:4%9:48#49;5"2%;H4"%C8#%&(H4#39"(H;(0%
9:#4"93%;(%9:"9%P"$%D;0:9%:"<4%.44(%;(<4(94H%"9%"($%9;D4/%V:4%
04(4#"2%;(C2&4(54%8C%58(39#&59;<;3D%;(%KL%"9%9:"9%F"#9;5&2"#%9;D4%P"3%(8%
H8&.9%3&FF8#9;<4%8C%9:;3%9:48#$%H4<428FD4(9E%"3%P"3%9:4%;(39;9&9;8("22$%
58(H&5;<4%4(<;#8(D4(9%8C%k"(;3:%"5"H4D;"/%%
%
J%9:;#H%38&#54%8C%KL%9:48#$%:"3%.44(%a.8##8P;(0^%9:48#;43%"(H%
D49:8H3%C#8D%89:4#%H;35;F2;(43%9:"9%344D%98%8CC4#%;(3;0:93%;(98%
"("2$9;5"2%F#8.24D3%8#%;33&43%"#;3;(0%P;9:;(%KL/%J3%"%H;35;F2;(4%KL%
D;0:9%P422%.4%D8#4%F#8(4%98%9:;3%9:"(%89:4#%"5"H4D;5%3F45;"2;3D3/%KL%
"5"H4D;53%"#4%(8%2433%F#8(4%9:"(%;(%89:4#%H;35;F2;(43%98%P"22%
9:4D342<43%8CC%;(98%3F45;"2;39%4(52"<43%4"5:%P;9:%;93%8P(%M"#08(E%
58(54F93E%58(C4#4(54%F"(423%"(H%8C94(%M8&#("23/%!&9%KL%;3%H;CC4#4(9%
C#8D%89:4#%H;35;F2;(43%;(%9:"9%;9%;3%(89%)4\54F9%C8#%9:834%P:8%9:;(6%8C%KL%
39#;592$%"3%a;(94#("9;8("2%F82;9;53^%"(H%9:4#4C8#4%"%3&.C;42H%8C%B82;9;5"2%
+5;4(54-%"%C&(59;8("22$XH4C;(4H%3&.M459%"#4"%2;64%458(8D;53E%2"PE%
385;8280$%8#%F82;9;5"2%35;4(54/%L"9:4#%;9%5&93%"5#833%"%289%8C%9:434%
H;35;F2;(43E%F2&3%P8#2H%:;398#$E%H4C;(;(0%;9342C%D8#4%.$%9:4%35"24%8C%
P:"9%;9%28863%"9%9:"(%.$%38D4%3F45;C;5%C8#D%8C%385;"2%.4:"<;8&#/%K(%9:;3%
KL%;3%58DF"#".24%98%N;398#$E%P:;5:%H843%9:4%3"D4%5&99;(0%"5#833E%.&9%
;(%94#D3%8C%9;D4%#"9:4#%9:"(%35"24/_>%%
%
V8%9:4%4\94(9%9:"9%KL%;3%D&29;H;35;F2;("#$E%;9%;3%.8&(H%98%.4%D8#4%8C%"(%
;DF8#94#%C#8D%89:4#%H;35;F2;(43/__%K9%H843%(89E%2;64%D839%89:4#%385;"2%

                                                
_@%?"(%G/%?"(34(%"(H%?t#04(%`394#:"DD42E%R%2)-)$#N,0#)$9'G'3")+0'8#&0)+4%
)B#;(5498(%c/?/O%B#;(5498(%I(;<4#3;9$%B#433E%>@=g-/%
_=%`24%WY<4#E%a+45&#;9;'"9;8(%"(H%k4345&#;9;'"9;8(^%;(%L8((;4%*;F35:&9'%4H/E%K$'
3%2*+#04%)c4P%e8#6O%G82&D.;"%I(;<4#3;9$%B#433E%=UUS-E%FF/%RfXAf/%
_>%b"9:;"3%J2.4#9%"(H%!"##$%!&'"(E%a`(%9:4%3&.M459%D"994#%8C%K(94#("9;8("2%
L42"9;8(3^E%:%F#%J').'/$0%+$,0#)$,-'30*7#%&E%h82/%R_E%c8/%SE%>@=gE%FF/%AUAXU=g/%
__%!&9%KL%:"3%"%9#"H4%H4C;5;9E%:"<;(0%C";24H%98%4\F8#9%D&5:%98%89:4#%H;35;F2;(43/%
+44O%!"##$%!&'"(E%"(H%L;5:"#H%*;9924E%uW:$%K(94#("9;8("2%L42"9;8(3%:"3%7";24H%"3%
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35;4(543E%:"<4%"(%;H4(9;C;".24%58#4%9:48#$%8#%D49:8H%8C%;93%8P(%98%
:42F%H4C;(4%;9E%"(H%;93%3&.M459%D"994#%(45433"#;2$%C"223%3&.39"(9;"22$%
P;9:;(%89:4#%H;35;F2;(43/%V:4%04(4#"2%D45:"(;3D%C8#%;DF8#9;(0%344D3%
98%.4%4(9#4F#4(4&#;"2%;(H;<;H&"23%P:834%8P(%6(8P24H04E%;(94#4393%"(H%
#434"#5:%9"64%9:4D%;(98%89:4#%H;35;F2;(43E%C#8D%P:;5:%9:4$%.#;(0%."56%
"(H%a3422^%;H4"3%;(98%9:4%KL%58DD&(;9$/%V:4#4%"#4%D"($%F833;.24%
4\"DF243%8C%9:;3%D45:"(;3DE%.&9%9:4%C8228P;(0%#"(H8D2$%3424594H%
.&(5:%P;22%3&CC;54%98%;22&39#"94%9:4%F8;(9O%%

•% n"#2%W/%k4&935:%X%3$394D3%"("2$3;3%"(H%5$.4#(49;53Q_R%

•% T#":"D%J22;38(%X%8#0"(;'"9;8(%9:48#$Q_S%

•% L8.4#9%?4#<;3%X%F3$5:8280$Q_f%

•% n4((49:%W"29'%X%385;8280$Q_g%

•% L8.4#9%T;2F;(%X%"(H%+&3"(%+9#"(04%X%458(8D;53Q_A%

•% `24%WY<4#%X%2"(0&"04%9:48#$Q_U%

•% b"9:;"3%J2.4#9%X%*&:D"((;"(%+85;8280$/R@%

KL%:"3%3;D;2"#2$%;DF8#94H%D49:8H8280$E%P:49:4#%;9%.4%Z&"(9;9"9;<4%
)D"9:4D"9;53-%8#%F839X39#&59&#"2;39%)F:;2838F:$-E%"(H%9:4%H;35;F2;(4%;3%
F4#D"(4(92$%8F4(%98%P"<43%8C%C"3:;8(%C#8D%F:;2838F:$%8C%
6(8P24H04/R=%%
%
@"%)+%0#2,-'R#..%+%$0#,0#)$&'

                                                

"(%K(9422459&"2%B#8M459%"(H%W:"9%98%H8%".8&9%K9uE%I#--%$$#*5E%h82/%_@E%c8/%=E%>@@=E%
FF/%=UX_U/%
_R%n"#2%W/%k4&935:E%@"%'C%+F%&').'A)F%+$5%$09'I)7%-&').'1)-#0#2,-'
!)55*$#2,0#)$',$7'!)$0+)-')c4P%e8#6O%7#44%B#433E%=Uff-/%
_S%T#":"D%J22;38(E%?&&%$2%').'R%2#&#)$9'?OE-,#$#$<'0"%'!*B,'I#&&#-%'!+#&#&%
)!8398(O%*;9924%!#8P(E%=Ug=-/%
_f%L8.4#9%?4#<;3E%1%+2%E0#)$',$7'I#&E%+2%E0#)$'#$'/$0%+$,0#)$,-'1)-#0#2&%)B#;(5498(%
c/?/O%B#;(5498(%I(;<4#3;9$%B#433E=Ugf-/%
_g%n4((49:%c/%W"29'E%@"%)+4').'/$0%+$,0#)$,-'1)-#0#2&%)L4"H;(0%b"33/O%JHH;38(X
W4324$E%=UgU-/%
_A%L8.4#9%T;2F;(E%@"%'1)-#0#2,-'?2)$)54').'/$0%+$,0#)$,-':%-,0#)$&%)B#;(5498(%c/?/O%
B#;(5498(%I(;<4#3;9$%B#433E%=UAg-Q%+&3"(%+9#"(04E%30,0%&',$7'I,+;%0&%)*8(H8(O%
B;(94#E%=UAA-/%
_U%`24%WY<4#E%a+45&#;9;'"9;8(%"(H%k4345&#;9;'"9;8(^/%
R@%b"9:;"3%J2.4#9%"(H%*4("%N;264#D4;4#E%4H3/E%KB&%+F#$<'/$0%+$,0#)$,-':%-,0#)$&9'
C#;-,&'Y*"5,$$',$7'J)+-7'E)-#0#2&%)*8(H8(O%L8&924H04E%>@@R-/%
R=%b"#9;(%N822;3%"(H%+94<4%+D;9:E%?OE-,#$#$<',$7'P$7%+&0,$7#$<'/$0%+$,0#)$,-'
:%-,0#)$&Q%
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%
*886;(0%"9%W4394#(%KL%9:48#$%;(%94#D3%8C%8&958D4E%;9%;3%524"#%9:"9%
9:4#4%;3%38D4%:8D804(4;9$E%.&9%"238%"%289%8C%H;CC4#4(9;"9;8(/%V:4#4%"#4%
54#9";(2$%58DD8("2;9;43%9:"9%P8#6%.#8"H2$%"5#833%(4"#2$%"22%8C%
W4394#(%KL/%V:434%;(52&H4%9:4%P;H43F#4"H%"(H%8(08;(0%C8#0499;(0%8C%
#"5;3D%"(H%5828(;"2;3DE%"(H%9:4%9:#44XH45"H43%C8#0499;(0%8C%4"#2;4#%KL%
9:;(6;(0%".8&9%048F82;9;53E%;(94#("9;8("2%F82;9;5"2%458(8D$%"(H%
C4D;(;3DE%"C94#%=URS/R>%V:4#4%;3%38D4%&(;9$%"#8&(H%9:4%a0#4"9%
H4."943^%.49P44(%,&#8F4%"(H%JD4#;5"E%"(H%"238%Z&;94%"%.;9%8C%
58DD8("2;9$%"#8&(H%9:4%D";(%aF"#"H;0D3^%8C%#4"2;3D%"(H%2;.4#"2;3DE%
"(H%D8#4%#454(92$%"#8&(H%58(39#&59;<;3D/%V:"9%3";H%?"F"(%9886%2;9924%
;(94#439%;(%9:4%a0#4"9%H4."943^E%"(H%2"#042$%F28&0:4H%;93%8P(%342CX
#4C4#4(9;"2%C&##8P%;(%9:;(6;(0%".8&9%KLE%"3%H;H%7#"(54/R_%J238E%P:;24%
58(39#&59;<;3D%;3%(8P%C8&(H%4<4#$P:4#4E%#4"2;3D%;3%D8#4%F#8D;(4(9%;(%
9:4%I+%9:"(%;(%,&#8F4E%"(H%F839X39#&59&#"2;3D%9:4%89:4#%P"$%"#8&(H/%
V:;3%C;93%P;9:%9:4%#"9:4#%2;D;94H%#824%8C%C8#54%;(%,&#8F4"(%C8#4;0(%
F82;5$E%"(H%;93%D&5:%0#4"94#%8(4%;(%I+%C8#4;0(%F82;5$/%*;64P;34E%9:4#4%
P"3%04(4#"22$%D8#4%#88D%C8#%b"#\;39%2;(43%8C%9:;(6;(0%".8&9%KL%;(%
,&#8F4%"(H%?"F"(%9:"(%9:4#4%P"3%;(%9:4%I+E%43F45;"22$%H&#;(0%9:4%
H4F9:3%8C%9:4%G82H%W"#/%%
%
V:#8&0:8&9%9:4%:;398#$%8C%KL%"3%"%H;35;F2;(4E%9:4%I+%:"3%288D4H%2"#04%
.45"&34%8C%;93%3;'4%"(H%P4"29:/%K93%C8&(H"9;8(3%F2"$4H%3;0(;C;5"(9%#8243%
;(%C&(H;(0%KL%H4<428FD4(93%".#8"HE%;(52&H;(0E%;#8(;5"22$E%9:4%,(02;3:%
+5:882/%J(H%"C94#%9:4%+458(H%W8#2H%W"#E%9:4%I+X."34H%K+J%.45"D4%
9:4%.;00439%"(H%D839%;(C2&4(9;"2%"5"H4D;5%KL%"3385;"9;8(/%7#;4H#;5:3%
"(H%WY<4#%08%38%C"#%"3%98%52";D%9:"9%9:4%3;9&"9;8(%8C%KL%9:;(6;(0%;(%9:4%
58#4%3;(54%9:4%+458(H%W8#2H%W"#%P"3%9:"9O%a"22%W4394#(%,&#8F4"(%KL%
58DD&(;9;43%39"(H%;(%"%54(94#dF4#;F:4#$%#42"9;8(3:;F%98%9:4%JD4#;5"(%

                                                
R>%L8.4#9%h;9"2;3E%a!;#9:%8C%"%k;35;F2;(4^E%;(%k"<;H%*8(0%"(H%!#;"(%+5:D;H9E%4H3/E%
/5E%+#,-#&5',$7'/$0%+$,0#)$,-#&5'#$'0"%'R#&2#E-#$%').'/$0%+$,0#)$,-':%-,0#)$&%
)J2."($O%+Ice%B#433E%>@@SE%FF/%=SUXA=Q%*&5;"(%b/%J3:P8#9:E%G'8#&0)+4').'
/$0%+$,0#)$,-'@")*<"09'=+)5'0"%')+#<#$&').'0"%'5)7%+$'&0,0%'0)',2,7%5#2'
#$0%+$,0#)$,-'+%-,0#)$&H%FF/%>S_XSR/%
R_%?q#0%7#;4H#;5:3%"(H%`24%WY<4#E%aW4394#(%,&#8F4O%39#&59&#4%"(H%39#"940$%"9%9:4%
("9;8("2%"(H%#40;8("2%24<423^E%FF/%>fgXAQ%V"6"3:;%K(80&5:;E%a?"F"(E%n8#4"E%"(H%
V";P"(O%"#4%8(4%:&(H#4H%C28P4#3%".8&9%98%.28338D]^E%;(%J#24(4%!/%V;56(4#%"(H%
`24%WY<4#E%4H3/E%/$0%+$,0#)$,-':%-,0#)$&'32")-,+&"#E'G+)*$7'0"%'6)+-7%
)J.;(0H8(O%L8&924H04E%>@@U-E%F/%U@/%
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D";(39#4"D^/RR%!&9%9:;3%D;0:9%08%988%C"#/%W:;24%9:4%I+%P"3%54#9";(2$%
H8D;("(9%;(%D"($%P"$3E%;(52&H;(0%C;("(54E%;(39;9&9;8("2;'"9;8(E%
M8&#("23E%9:48#$%H4<428FD4(9E%D49:8H8280$%"(H%9#";(;(0E%;9%:"3%(4<4#%
.44(%;(9422459&"22$%H8D;("(9%;(%KL/%,&#8F4%"(H%?"F"(%:"<4%#4D";(4H%
;(9422459&"22$%H;39;(59;<4%P;9:;(%W4394#(%KL%9:#8&0:8&9%;93%:;398#$/%
V:4#4%;3%38D49:;(0%8C%"%F"#"H8\%:4#4/%JD4#;5"(%F#;D"5$%
3&.39"(9;"22$%;DF834H%;93%39"(H"#H3%8(98%9:4%#439%8C%9:4%H;35;F2;(4%"C94#%
=URSE%$49%"3%V;56(4#%"(H%WY<4#%F&9%;9O%aV:4%I/+/%C8#D%8C%KL%;3%
3;D&29"(48&32$%"%3;(024%285"2%;(39"(54%8C%9:4%C;42H%"(H%"(%;(940#"2%
58DF8(4(9%8C%4<4#$8(4%4234^3%&(;<4#34^/RS%W:;24%9:4%I+%349%9:4%
39"(H"#H%C8#%KL%028."22$%.89:%.$%;93%#42"9;<4%3;'4%"(H%58DD"(H%8C%
#438&#543E%;9%P"3%"238%9#&4%9:"9%9:4%#"9;8("2%5:8;54%"(H%Z&"(9;9"9;<4%
D49:8H3%9:"9%;(5#4"3;(02$%H8D;("94H%I+%KL%P4#4%a"2D839%989"22$%
".34(9%;(%9:4%#439%8C%9:4%P8#2H^O%a;9%;3%39#;6;(0%:8P%9:4%5&##4(92$%
H8D;("(9%C8#D3%8C%I/+/%KL%H8%$)0%9#"<42^/Rf%%
%
+8D4%8C%9:;3%H;CC4#4(9;"9;8(%8C%KL%9:48#$%P;9:;(%9:4%58#4%:"3%98%H8%P;9:%
5&29&#"2%"(H%;(39;9&9;8("2%;33&43/%K(%9:4%I+E%C8#%4\"DF24E%9:4%
D";(39#4"D%H4<428FD4(9%8C%KL%9:48#$%:"3%"2P"$3%.44(%528342$%9;4H%98%
B82;9;5"2%+5;4(54E%P:;5:%:"3%0;<4(%JD4#;5"(%KL%"%39#8(0%8#;4(9"9;8(%
98P"#H3%F83;9;<;39%4F;394D8280$%"(H%C8#D"2%"(H%Z&"(9;9"9;<4%
D49:8H3/Rg%V:4%04(4#"2%".38#F9;8(%8C%KL%.$%B82;9;5"2%+5;4(54%;(%9:4%
I+E%P"3%.89:%4\F#4334H%"(H%#4;(C8#54H%.$%b8#04(9:"&^3%4"#2$%"(H%
;(C2&4(9;"2%34F"#"9;8(%8&9%8C%9:4%F82;9;5"2%3F:4#4%"3%9:4%H;35#494%C85&3%

                                                
RR%?q#0%7#;4H#;5:3%"(H%`24%WY<4#E%aW4394#(%,&#8F4O%39#&59&#4%"(H%39#"940$%"9%9:4%
("9;8("2%"(H%#40;8("2%24<423^E%F/%>f>%
RS%J#24(4%!/%V;56(4#%"(H%`24%WY<4#E%aG8(52&3;8(O%W8#2H;(0%P:4#4%9:4%W439%8(54%
P"3^E%F/%_>U/%
Rf%J#24(4%!/%V;56(4#%"(H%`24%WY<4#E%aG8(52&3;8(O%W8#2H;(0%P:4#4%9:4%W439%8(54%
P"3^E%FF/%SE%_>UQ%k"(;42%b"2;(;"6E%+&3"(%B494#38(E%L$"(H%B8P4#3E%b;5:"42%?/%
V;4#(4$%aK3%K(94#("9;8("2%L42"9;8(3%"%T28."2%k;35;F2;(4]%N404D8($E%K(3&2"#;9$%"(H%
k;<4#3;9$%;(%9:4%7;42HE%3%2*+#04'30*7#%&E%8(2;(4%C;#39E%>@=A/%
Rg%c4;2%L/%L;5:"#H38(E%aV:4%+9&H$%8C%K(94#("9;8("2%L42"9;8(3%;(%9:4%I(;94H%+9"943^E%
;(%N&0:%G/%k$4#%"(H%*48(%b"(0"3"#;"(E%4H3/%@"%'30*74').'/$0%+$,0#)$,-'
:%-,0#)$&9'@"%'30,0%').'0"%'G+0%)*8(H8(O%V:4%b"5D;22"(%B#433E%=UAU-%FF/%>AgdAQ%
!#;"(%G/%+5:D;H9E%@"%'1)-#0#2,-'R#&2)*+&%').'G$,+2"49'G'R#&2#E-#$,+4'8#&0)+4').'
/$0%+$,0#)$,-':%-,0#)$&%)J2."($O%+9"94%I(;<4#3;9$%8C%c4P%e8#6%B#433E%=UUA-%F/%SSQ%
*&5;"(%b/%J3:P8#9:E%G'8#&0)+4').'/$0%+$,0#)$,-'@")*<"09'=+)5'0"%')+#<#$&').'0"%'
5)7%+$'&0,0%'0)',2,7%5#2'#$0%+$,0#)$,-'+%-,0#)$&H%F/%=_Q%k4(;'%n&#&E%aW:8%
C)8-&(H4H%KLO%JD4#;5"(%F:;2"(9:#8F;393%"(H%9:4%H;35;F2;(4%8C%K(94#("9;8("2%
L42"9;8(3%;(%,&#8F4^E%F/%Rf/%
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C8#%9:4%39&H$%8C%KL/RA%V:;3%P"3%(89%9:4%5"34%;(%!#;9";(E%P:4#4%KL%0#4P%
D8#4%8&9%8C%K(94#("9;8("2%*"PE%N;398#$%"(H%B82;9;5"2%V:48#$E%(8#%;(%
,&#8F4E%P:4#4%9:4#4%P4#4%39#8(04#%9;43%98%+85;8280$/%K(%?"F"(E%9:4#4%
P4#4%(8%B82;9;5"2%+5;4(54%H4F"#9D4(93E%.&9%(4;9:4#%H;H%KL%H4<428F%
P;9:%;(H4F4(H4(9%H4F"#9D4(93/RU%V:4#4%P"3%2;9924%;(94#439%;(%,&#8F4%8#%
?"F"(%;(%9:4%a35;4(9;C;5^%"FF#8"5:43%8C%9:4%I+E%P;9:%G8\%"(H%c833"2%
"#0&;(0%9:"9%9:4%89:4#%J(0283F:4#4%58&(9#;43E%;(52&H;(0%G"("H"E%P4#4%
9:4%D"M8#%38&#54%8C%5:"224(04%98%9:4%F83;9;<;39E%#"9;8("2;39%
4F;394D8280;43%C"<8&#4H%.$%JD4#;5"(%KL/%S@V:4%H;3F&94%8<4#%9:4%
H;39;(59;<42$%JD4#;5"(%Z&439%C8#%"%a35;4(54^%8C%KL%"(H%;93%F&#3&;9%8C%"%
a.4:"<;8&#"2^%#4<82&9;8(%;(%9:4%H;35;F2;(4E%9886%8(%"3F4593%8C%"%H;<;H4%
"5#833%9:4%J92"(9;5/%V:4%64$%H4."94%P"3%.49P44(%9:4%J(028X
J&39#"2;"(%N4H24$%!&22%"(H%9:4%JD4#;5"(%b8#94(%n"F2"(/S=%%
%
K(%"HH;9;8(E%9:4%F"#9;5&2"#%C8#4;0(%F82;5$%;33&43%C"543%.$%58&(9#;43%"238%
"CC459%P:"9%6;(H%8C%KL%9:;(6;(0%F#83F4#4H%9:4#4/%K%:"<4E%C8#%4\"DF24E%
"2#4"H$%(894H%9:4%58##42"9;8(%.49P44(%9:4%285"9;8(3%8C%H494##4(54%
9:48#$%"(H%B4"54%L434"#5:E%"(H%9:4%G82H%W"#%F83;9;8(;(0%8C%9:4%
58&(9#;43%58(54#(4H%"3%(&524"#%P4"F8(%39"943%8#%C#8(92;(4%F894(9;"2%
P"#%'8(4/%?&39%"3%38D4%JD4#;5"(%KL%C"3:;8(3%H;H%(89%#438("94%
4234P:4#4E%38%988%38D4%,&#8F4"(%KL%9:48#$%H4<428FD4(93%3&5:%"3%
9:4%,(02;3:%+5:882^3%58(54F9%8C%;(94#("9;8("2%385;49$E%"(H%9:4%
G8F4(:"04(%+5:882^3%8(4%8C%345&#;9;'"9;8(E%C8&(H%9:4%I+%;(9422459&"2%
D"#649%F"#85:;"2%"(H%H;CC;5&29%98%F4(49#"94/%W:;24%,&#8F4"(3%#4"H%
D8#4%JD4#;5"(%KL%9:"(%9:4%89:4#%P"$%"#8&(HES>%7#"(54%"(H%?"F"(%
P4#4%54#9";(2$%(8%2433%F"#85:;"2%9:"(%9:4%I+E%F"#92$%8(%2"(0&"04%
0#8&(H3%)2;(0&;39;5%;(3&2"9;8(%C#8D%9:4%H8D;("(9%,(02;3:%2"(0&"04%
H;358&#343%8C%KL-%"(H%F"#92$%8(%5&29&#"2%8(43/%
%
                                                
RA%N"(3%?/%b8#04(9:"&E%1)-#0#2&'G5)$<'C,0#)$&9'@"%'30+*<<-%'.)+'1)J%+',$7'
1%,2%E%>(H%4H;9;8(%
RU%V"6"3:;%K(80&5:;E%a?"F"(E%n8#4"E%"(H%V";P"(O%"#4%8(4%:&(H#4H%C28P4#3%".8&9%
98%.28338D]^E%F/%UR/%
S@%W"$(4%+/%G8\E%"(H%n;D%L;5:"#H%c833"2E%aV:4%i5#;D38(%P8#2HjO%V:4%J(028%58#4E%
9:4%F839XKDF4#;"2%(8(X58#4E%"(H%9:4%:404D8($%8C%JD4#;5"(%KL^E%F/%_@_/%
S=%N4H24$%!&22E%aK(94#("9;8("2%V:48#$O%V:4%G"34%C8#%"%G2"33;5"2%JFF#8"5:^E%6)+-7'
1)-#0#2&E%h82/%=AE%c8/%_E%=UffE%FF/%_f=dggQ%b8#98(%J/%n"F2"(E%aV:4%C%J'A+%,0'
R%B,0%O%V#"H;9;8("2;3D%<3/%+5;4(54%;(%K(94#("9;8("2%L42"9;8(3^E%6)+-7'1)-#0#2&E%h82/%
=UE%c8/%=E%=UffE%FF/%=X>@/%%
S>%`24%WY<4#E%aV:4%385;8280$%8C%"%(89%38%;(94#("9;8("2%H;35;F2;(4O%JD4#;5"(%"(H%
,&#8F4"(%H4<428FD4(93%;(%;(94#("9;8("2%#42"9;8(3^/%
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K(%58F;(0%P;9:%9:4;#%D"#0;("2%F83;9;8(%;(%9:4%54(94#XF4#;F:4#$%
#42"9;8(3:;FE%58(9;(4(9"2%,&#8F4"(%KL%58DD&(;9;43%H4<428F4H%9:#44%
H;CC4#4(9%58F;(0%39#"940;43%d%"5"H4D;5%342CX#42;"(54%)7#"(54-E%
#43;0(4H%D"#0;("2;9$%)K9"2$%"(H%+F";(-E%"(H%D&29;X24<42%#434"#5:%
588F4#"9;8(%)c8#H;5%58&(9#;43%"(H%k&95:X%"(H%T4#D"(X3F4"6;(0%
"#4"3-/S_%G&#;8&32$E%?"F"(^3%"5"H4D;5%39$24%8C%9:;56%H435#;F9;8(%C;93%
D8#4%P;9:;(%9:4%"FF#8"5:43%C8&(H%;(%9:4%F4#;F:4#$%;(%94#D3%8C%9:4%
H;<;3;8(%8C%2".8&#%(894H%.$%V;56(4#%"(H%WY<4#%;(%P:;5:%9:4%58#4%H843%
9:48#$%"(H%9:4%F4#;F:4#$%H843(^9/SR%,&#8F4%"(H%9:4%#439%8C%9:4%
J(0283F:4#4%H;H%9:48#$E%.&9%(89%"2P"$3%9:4%3"D4%9:48#$%9:"9%9:4%
JD4#;5"(3%P4#4%C8228P;(0/%%
%
Y%&&)$&'.+)5'0"%'6%&0%+$'!,&%'
%
V:4%24338(3%98%.4%H#"P(%C#8D%9:4%W4394#(%5"34%8C%3&55433C&2%
F#8H&59;8(%8C%KL%9:48#$%5"(%.4%3&DD"#;34H%"3%C8228P3O%

•% T#4"9%F8P4#3E%"(H%43F45;"22$%3&F4#F8P4#3E%"#4%D8#4%2;642$%98%:"<4%
9:4%#438&#543%"(H%D89;<"9;8(%98%5&29;<"94%9:;(6;(0%".8&9%KLE%"(H%"%
(45433"#$%58(H;9;8(%C8#%9:;3%98%:"FF4(%;3%&(;<4#3;9$%3$394D3%9:"9%
"#4%P422X#438&#54HE%#42"9;<42$%C#44%98%F&#3&4%;H4"3E%"(H%:"<4%
;(54(9;<4%39#&59&#43%9:"9%C"5;2;9"94%"(H%#4P"#H%a.2&4X36$^%#434"#5:/%

•% V:4%W439%:"3E%"9%24"39%&F%&(9;2%#454(92$E%.44(%<4#$%3&55433C&2%;(%
H#"P;(0%KL%9:48#$%C#8D%;93%8P(%:;398#$%"(H%F82;9;5"2%9:48#$E%"(H%
F#8M459;(0%9:834%"3%&(;<4#3"22$%<"2;H/%

•% V:4%("9&#4%8C%KL%"3%"%C;42H%D"643%;9%8F4(%.89:%98%;H4"3%C#8D%89:4#%
H;35;F2;(43E%"(H%98%9:4%(44H%98%#43F8(H%98%5&##4(9%4<4(93/%!89:%8C%
9:434%H4F4(H%39#8(02$%8(%:"<;(0%P422X#438&#54H%"(H%#42"9;<42$%C#44%
"(H%8F4(%&(;<4#3;9$%3$394D3/%%

•% V:4#4%;3%"%3;0(;C;5"(9%#42"9;8(3:;F%.49P44(%5&29&#4%"(H%9:4%("9&#4%
8C%9:4%C8#4;0(%F82;5$%"04(H"%8(%9:4%8(4%:"(HE%"(H%9:4%9$F4%8C%KL%
9:48#$%9:"9%H843%"(H%H843%(89%049%H4<428F4H%;(%"%58&(9#$%8(%9:4%
89:4#/%

%

                                                
S_%?q#0%7#;4H#;5:3%"(H%`24%WY<4#E%aW4394#(%,&#8F4O%39#&59&#4%"(H%39#"940$%"9%9:4%
("9;8("2%"(H%#40;8("2%24<423^E%F/%>f>/%
SR%J#24(4%!/%V;56(4#%"(H%`24%WY<4#E%aG8(52&3;8(O%W8#2H;(0%P:4#4%9:4%W439%8(54%
P"3^E%F/%__S/%



 20 

R/%V:4%B4#;F:4#$%b8H42%
%
V:4%398#$%8C%KL%;(%9:4%F4#;F:4#$%;3%8(2$%.40;((;(0%98%.4%4\5"<"94H%;(%
"($%H49";2/%K9%H4<428F4H%D";(2$%8&93;H4%9:4%W4394#(%58#4E%P:;5:%&(9;2%
Z&;94%#454(92$%0"<4%;9%#42"9;<42$%2;9924%"994(9;8(%8#%#43F459/SS%V:4%
"5"H4D;5%F#8C433;8("2;'"9;8(%8C%KL%.$%I+%39"(H"#H3%H44F4(4H%9:4%
4\52&3;8(%8C%(8(X"5"H4D;5%KL%C#8D%9:4%F4#;F:4#$%C#8D%9:4%H;35;F2;("#$%
H4."943%;(%9:4%58#4O%aC4P%58(9#;.&9;8(3%C#8D%9:4%(8(X58#4%"#4%
#4580(;'4H%"3%240;9;D"94%P"$3%8C%9:;(6;(0%".8&9%;(94#("9;8("2%
F82;9;53^/Sf%c89%"3%D&5:%8C%KL%9:;(6;(0%;(%9:4%F4#;F:4#$%58D43%;(%
"5"H4D;5%C8#D%58DF"#4H%P;9:%9:4%W439E%.&9%38D4%;3E%"(H%9:4%
F#"59;9;8(4#%3;H4%8C%9:;(6;(0%".8&9%KL%C"223%P;9:;(%"%P;H4%<;4P%8C%KL%
9:48#$%"3%H;35&334H%".8<4/%V8%C"5;2;9"94%58DF"#;38(E%K%P;22%&34%9:4%
3"D4%5"9408#;43%98%2886%"9%9:4%F4#;F:4#$%D8H42%"3%C8#%9:4%58#4%8(4/%
%
@"%'C,0*+%').'0"%'!)*$0+#%&'
%
W:;24%9:4%KLXF#8H&5;(0%58&(9#;43%8C%9:4%58#4%3:"#4H%34<4#"2%;DF8#9"(9%
5:"#"594#;39;53E%9:834%;(%9:4%F4#;F:4#$%"#4%D&5:%D8#4%H;<4#34%;(%
94#D3%8C%5&29&#4E%F8P4#E%"(H%24<42%8C%H4<428FD4(9O%?"F"(E%J#04(9;("E%
K(H;"E%G&."E%G:;("/Sg%V:4;#%F#;(5;F"2%3:"#4H%C4"9&#4%;3%9:"9%9:4$%"#4%"22%
;(%38D4%34(34%D4D.4#3%8C%9:4%F4#;F:4#$E%344;(0%9:4D342<43%;(%38D4%
;DF8#9"(9%P"$3%"3%(89%8(2$%"2;4("94H%C#8DE%"(H%3&.8#H;("94H%.$E%9:4%
58#4E%.&9%"238%#434(9C&2%8C%;93%H8D;("9;8(%"(H%#"5;3D/%78#%9:434%
58&(9#;43E%;(94#("9;8("2%#42"9;8(3%P"3%9:4#4C8#4%8C94(%"%D&5:%D8#4%
;(94(342$%"(H%;DD4H;"942$%F82;9;5"2%3&.M459E%8C94(%528342$%2;(64H%98%
"(9;X5828(;"2;3D%"(H%"(9;X#"5;3D%9:"(%P"3%9:4%5"34%C8#%9:4%58#4/%I(9;2%
#454(92$E%C4P%8C%9:4D%:"H%8F4(%"(H%P422X#438&#54H%&(;<4#3;9;43E%.&9%
9:;3%D"994#4H%2433%P:4(%KL%9:;(6;(0%;3%D8#4%8(%9:4%F#"59;9;8(4#%9:"(%
8(%9:4%"5"H4D;5%3;H4/%V:4%D"("04D4(9%"(H%#438&#5;(0%8C%:;0:4#%
4H&5"9;8(%#4D";(3%"%3;0(;C;5"(9%0"F%.49P44(%58#4%"(H%F4#;F:4#$E%
9:8&0:%"9%24"39%;(%#43F459%8C%#438&#5;(0%;9%;3%"%0"F%9:"9%;3%.40;((;(0%98%
52834%"3%F2"543%2;64%G:;("%";D%98%04(4#"94%P8#2H%52"33%&(;<4#3;9;43/%

                                                
SS%JD;9"<%J5:"#$"%"(H%!"##$%!&'"(E%@"%'I,;#$<').'A-)B,-'/$0%+$,0#)$,-'
:%-,0#)$&Q%
Sf%`24%WY<4#%"(H%J#24(4%!/%V;56(4#E%aK(9#8H&59;8(O%0485&29&#"2%4F;394D8280;43^E%
F/_/%
Sg%K%58&(9%?"F"(%"3%"%F4#;F:4#$%58&(9#$%&F%&(9;2%=URS%.45"&34%"29:8&0:%;9%P"3%"%
0#4"9%F8P4#E%;93%KL%9:;(6;(0%P"3%D";(2$%"0";(39%9:4%W439/%V:4%3"D4%280;5%"FF2;43%
98%G:;("%H&#;(0%9:4%b"8%F4#;8H/%



 21 

%
@"%'3)*+2%&').'/:'@"%)+4'
%
K(%9:4%3F"54%"<";2".24%;9%;3%;DF833;.24%98%"994DF9%"($%C&22%58<4#"04%8C%
KL%9:48#$%C#8D%9:4%F4#;F:4#$E%"(H%K%P;22%H#"P%8(%3424594H%4\"DF243%98%
3:8P%;93%38&#543/SA%
%
V:4#4%"#4%38D4%4\"DF243%8C%F4#;F:4#$%KL%9:48#$%#8894H%;(%285"2%
:;398#$%"(H%F82;9;5"2%9:48#$/%J3%"#0&4H%".8<4E%9:;3%P"3%9:4%D";(%
"FF#8"5:%P;9:;(%9:4%W439E%"(H%9:4%."3;3%C8#%;93%Z&;94%3&55433C&2%
,&#854(9#;5%F#8M459/%K9%344D3%F#8.".24%9:"9%"3%89:4#%5&29&#43%"5Z&;#4%
9:4%P4"29:%"(H%F8P4#%8C%D8H4#(;9$E%9:4$%P;22%"238%P"(9%98%.#;(0%9:4;#%
8P(%:;398#$%"(H%F82;9;5"2%9:48#$%;(98%F2"$/%!&9%P;9:%9:4%F833;.24%
4\54F9;8(%8C%G:;("%)8(%P:;5:%D8#4%.428P-%9:;3%"FF#8"5:%;3%(89%$49%9:4%
D";(%38&#54%C8#%KL%9:48#$%;(%9:4%F4#;F:4#$/%%
%
`(4%39#;6;(0%4"#2$%5"34%8C%9:;3%"FF#8"5:%P"3%9:4%P8#6%8C%9:4%K(H;"(%
35:82"#%!4((8$%n&D"#%+"#6"#/SU%K(%=U=UE%:4%F&.2;3:4H%aN;(H&%V:48#$%
8C%K(94#("9;8("2%L42"9;8(3^%;(%9:4%G5%+#2,$'1)-#0#2,-'32#%$2%':%F#%J/%
N4%"("2$'4H%"%(&D.4#%8C%K(H;"(%58(54F93E%;(52&H;(0%I,$7,-,%)3F:4#4%
8C%;(C2&4(54-E%"(H%3,+F,DX",*5,%)P8#2H%38<4#4;0(-E%H#"P;(0%8(%9:4%
P8#6%8C%52"33;5"2%P#;94#3%3&5:%"3%n"&9;2$"E%b"(&E%+:886#"E%"(H%9:4%
94\9%8C%9:4%I,",B",+,0,/%+"#6"#%P#894%"(89:4#%433"$E%C8#%1)-#0#2,-'
32#%$2%'M*,+0%+-4%8(%9:4%aN;(H&%V:48#$%8C%9:4%+9"94^E%;(%P:;5:%:4%
58DF"#4H%K(H;"(%58(54F93%8C%9:4%a39"94%8C%("9&#4^%P;9:%9:834%8C%
,&#8F4"(%F82;9;5"2%F:;2838F:4#3%"(H%C8&(H%9:"9%9:4$%P4#4%3;D;2"#E%;(%
9:4%34(34%9:"9%.89:%5"224H%C8#%3&FF#433;(0%39#;C4%P;9:%9:4%:42F%8C%"%
:;0:4#%"&9:8#;9$%5"F".24%8C%P;42H;(0%3"(59;8(%"(H%F&(;3:D4(9/%
J29:8&0:%9:4#4%;3%38D4%;(94#439%;(%D;(;(0%9:4%K(H;"(%52"33;53E%D839%
(89".2$%9:4%G+0",&,&0+,E%9:;3%F#8D;3;(0%4"#2$%39"#9%:"3%(89%$49%.44(%
C8228P4H%&F%;(%"($%3$394D"9;5%8#%<;08#8&3%P"$/f@%%

                                                
SA%78#%D8#4%H49";24H%"558&(93%344%JD;9"<%J5:"#$"%"(H%!"##$%!&'"(E%@"%'I,;#$<'
).'A-)B,-'/$0%+$,0#)$,-':%-,0#)$&Q%

SU%b"#9;(%?/%!"$2$E%aKD"0;(;(0%(4P%P8#2H3O%C8#0;(0%i(8(XP4394#(j%K(94#("9;8("2%

L42"9;8(3%;(%2"94%5828(;"2%K(H;"^E%X+#0#&"'G2,7%54':%F#%JE%c8/%_@E%>@=gE%FF/%S@X
S_/%

f@%JD;9"<%J5:"#$"E%aKD"0;(;(0%T28."2%KL%`&9%8C%K(H;"^E%n4$(894%+F445:%98%J((&"2%
K(94#("9;8("2%+9&H;43%G8(C4#4(54E%=@d=>%k454D.4#%>@=_%)c4P%k42:;O%?"P":"#2"2%
c4:#&%I(;<4#3;9$E%>@=_-/%



 22 

%
V:4%D"M8#%5&##4(9%F#8M459%"994DF9;(0%98%.&;2H%KL%9:48#$%8(%:;398#;5"2%
"(H%F:;2838F:;5"2%C8&(H"9;8(3%89:4#%9:"(%W4394#(%8(43%;3%9:4%38X
5"224H%G:;(434%+5:882%8C%KL/f=%B"#92$%9:;3%;3%".8&9%D;(;(0%G:;(434%
:;398#$%"(H%F82;9;5"2%9:48#$%98%04(4#"94%(4P%58(54F93%"(H%;(3;0:93%C8#%
58(94DF8#"#$%KL%9:48#$/f>%B"#92$%;9%;3%".8&9%H;CC4#4(9;"9;(0%G8(C&5;"(%
5&29&#"2%F#"59;543%C#8D%W4394#(%"33&DF9;8(3E%"(H%4\"D;(;(0%9:4%
;DF2;5"9;8(3%8C%9:;3%C8#%9:;(6;(0%".8&9%;(94#("9;8("2%#42"9;8(3/f_%V:4#4%;3%
"238%KL%9:48#;';(0%;(%G:;("%9:"9%F83;9;8(3%;9342C%P;9:;(%9:4%D";(39#4"D%
)W4394#(-%9:48#$%H;358&#343E%"(H%:"<;(0%2;9924%3F45;C;5%G:;(434%
H;CC4#4(9;"9;8(/fR%
%
V:434%H4<428FD4(93E%43F45;"22$%9:834%;(%G:;("E%"#4%"2#4"H$%
;DF8#9"(9/%V:4$%D;0:9%P422%.458D4%D"M8#%38&#543%C8#%"%D8#4%
D&29;5&29&#"2%"(H%P8#2HX:;398#;5"22$%."34H%KL%9:48#$%;(%9:4%58D;(0%
H45"H43/%V:4$%D;0:9%.4%M8;(4H%.$%3;D;2"#%"994DF93%98%D;(4%9:4%

                                                
f=%V:4%94#D%G:;(434%+5:882%;3%8C%58&#34%58(94394H/%W:;24%;9%;3%"%:"(H$%5822459;<4%
94#D%C8#%8&93;H4#3E%9:4#4%"#4%D"($%39#"(H3%8C%9:8&0:9%P;9:;(%G:;("%9:"9%H8%(89%
"554F9%;9%"3%"%2".42/%78#%"(%8<4#<;4P%8C%9:4%G:;(434%+5:882%344%v;"8%L4(E%
aV8P"#H%"%G:;(434%+5:882%8C%K(94#("9;8("2%L42"9;8(3^E%;(%W"(0%T&(0P&%"(H%
p:4(0%e8(0(;"(E%4H3/E%!"#$,',$7'0"%'C%J'/$0%+$,0#)$,-'K+7%+%)*8(H8(O%
L8&924H04E%>@@g-E%FF/%>U_d_@UQ%?;"(02;%W"(0E%"(H%!"##$%!&'"(E%aV:4%,(02;3:%
"(H%G:;(434%+5:8823%8C%K(94#("9;8("2%L42"9;8(3O%G8DF"#;38(3%"(H%*4338(3^E'
!"#$%&%'()*+$,-').'/$0%+$,0#)$,-'1)-#0#2&E%h82/%gE%c8/%=E%>@=RE%FF/=XRfQ%e8(0M;(%
p:"(0%"(H%V4(0X5:;%G:"(0E%4H3/E%!)$&0+*20#$<','!"#$%&%'32"))-').'/$0%+$,0#)$,-'
:%-,0#)$&%)J.;(0H8(O%L8&924H04E%>@=f-/%%

f>%78#%4\"DF24O%v&498(0%e"(E%49%"2/E%G$2#%$0'!"#$%&%'@")*<"0H'I)7%+$'!"#$%&%'
1)J%+%)B#;(5498(E%c?O%B#;(5498(%I(;<4#3;9$%B#433E%>@==-/%B#8C4338#%e"(%H843%(89%
"554F9%9:4%2".42%aG:;(434%+5:882^%C8#%:;3%P8#6E%F#4C4##;(0%9:"9%;9E%"(H%9:4%#42"94H%
P8#6%8C%:;3%58224"0&43E%.4%#4C4##4H%98%"3%9:4%V3;(0:&"%"FF#8"5:/%p:"(0%74(0E%
aV:4%V3;(0:&"%JFF#8"5:%"(H%9:4%K(54F9;8(%8C%G:;(434%V:48#;43%8C%K(94#("9;8("2%
L42"9;8(3^E%!"#$%&%'()*+$,-').'/$0%+$,0#)$,-'1)-#0#2&E%h82/%SE%c8/%=E%>@=>E%FF/%g_d
=@>/%
f_%e"Z;(0%w;(E%aL42"9;8("2;9$%"(H%B#85433&"2%G8(39#&59;8(O%!#;(0;(0%G:;(434%
KH4"3%;(98%K(94#("9;8("2%L42"9;8(3%V:48#$^Q%aL&24E%L&243E%"(H%L42"9;8(3O%V8P"#H3%
"%+$(9:49;5%JFF#8"5:%98%T8<4#("(54^E'!"#$%&%'()*+$,-').'/$0%+$,0#)$,-'1)-#0#2&E%
h82/%RE%c8/%>E%>@==E%FF/%==gXRSQ%e"Z;(0%w;(E%G':%-,0#)$,-'@"%)+4').'6)+-7'1)-#0#2&%
)G"D.#;H04O%G"D.#;H04%I(;<4#3;9$%B#433E%>@=A-/%

fR%+:;F;(0%V"(0E'@"%'3)2#,-'?F)-*0#)$').'/$0%+$,0#)$,-'1)-#0#2&%)`\C8#HO%`\C8#H%
I(;<4#3;9$%B#433E%>@=_-/%

Formatted: Space After:  0 pt, Don't
adjust space between Latin and Asian text,
Don't adjust space between Asian text and
numbers

Formatted: Font: (Default) Arial, 12 pt

Formatted: Font: (Default) Arial, 12 pt

Formatted: Font: (Default) Arial, 12 pt,
Italic

Formatted: Font: Italic

Formatted: Font: (Default) Arial, 12 pt,
Italic

Formatted: Font: Italic

Formatted: Font: (Default) Arial, 12 pt

Formatted: Font: English (US)



 23 

:;398#;5"2%"(H%;(9422459&"2%#438&#543%8C%9:4%K32"D;5%P8#2H/fS%e49%2886;(0%
"9%9:4%:;398#$%8C%KL%9:;(6;(0%;(%9:4%F4#;F:4#$%8<4#%9:4%F"39%9P8%
54(9&#;43E%;9%#4D";(3%9:4%5"34%9:"9%9:4%F#;(5;F24%D89;<"9;8(%C8#%D839%8C%
;9%:"3%.44(%#43F8(H;(0%98%9:4%F#433&#43%"(H%;(54(9;<43%9:#8P(%&F%.$%
5&##4(9%4<4(93E%"(H%;(%F"#9;5&2"#E%5:"224(0;(0%9:4%H8D;("(9%W4394#(%
8#9:8H8\;43%"(H%F#"59;543%;(%9:4%("D4%8C%9:834%H;3F8334334HE%
4\F28;94HE%"(H[8#%H4(;4H%39"9&3%.$%9:4D/%b&5:%8C%9:;3%P8#6%;3%
D89;<"94H%;(%8(4%P"$%8#%"(89:4#%.$%"(9;5828(;"2;3D/%V:;3%#4"59;<4%
C8#D%8C%F4#;F:4#$%KL%9:48#$%0843%."56%"%28(0%P"$/%k"H".:";%c"8#8M;^3%
aH#";(%9:48#$^E%F&.2;3:4H%;(%:;3%=U@=%.886%1)F%+04',$7'*$DX+#0#&"':*-%'
#$'/$7#,E%&34H%39"9;39;5"2%"("2$3;3%98%"#0&4%9:"9%D839%8C%K(H;"^3%P4"29:%
P"3%.4;(0%aH#";(4H^%.$%!#;9";(E%.89:%.$%;(:;.;9;(0%9:4%H4<428FD4(9%8C%
;(H&39#$%;(%K(H;"%"(H%.$%D"6;(0%9:4%5828($%F"$%C8#%9:4%D"33;<4%5;<;2%
"(H%"HD;(;39#"9;<4%58393%;(<82<4H%;(%D";(9";(;(0%9:4%4DF;#4/ff%
J(89:4#%4"#2$%#43F8(34E%H&#;(0%9:4%;(94#P"#%$4"#3E%P"3%?"F"(^3%
#4"59;8(%98%9:4%#"5;39%a$4228P%F4#;2^%"99;9&H43%98P"#H3%;9%;(%9:4%W439E%
P;9:%9:4%n$898%+5:882^3%F:;2838F:$%8C%aF839XP:;94%F8P4#^/fg%
%
V:4%C;#39%.;9%8C%#43F8(3;<4%KL%9:48#;';(0%98%D"64%"(%;DF"59%8(%
W4394#(%KL%9:;(6;(0%P"3%H4F4(H4(5$%9:48#$%)R%E%$7%$2#,-E%P:;5:%
0#4P%8&9%8C%9:4%;(4Z&"2;9$%.49P44(%9:4%H4<428F4H%W4394#(%458(8D;43%
"(H%9:4%&(H4#H4<428F4H%8#%H4<428F;(0%V:;#H%W8#2H%458(8D;43/%
k4F4(H4(5$%9:48#$%"#0&43%9:"9%9:4%H;<;3;8(%8C%9:4%;(94#("9;8("2%
458(8D;5%39#&59&#4%;(98%9:4%a58#4^%"(H%9:4%aF4#;F:4#$^%D"H4%9:4%2"994#%
H4F4(H4(9%8(%9:4%C8#D4#E%"(H%3&CC4#%"%5:#8(;5%H;3"H<"(9"04%;(%9:4%
94#D3%8C%9#"H4/%J%24"H;(0%4\F8(4(9%8C%9:;3%9:48#$%P"3%9:4%J#04(9;(4%
458(8D;39%"(H%H;F28D"9%L"x2%B#4.;35:E%P:8%.#8&0:9%9:4%;H4"3%;(98%
F2"$%C;#39%"3%9:4%:4"H%8C%9:4%,58(8D;5%G8DD;33;8(%C8#%*"9;(%JD4#;5"%

                                                

fS%+:":#."(8&%V"HM."6:3:E%aK(94#("9;8("2%L42"9;8(3%V:48#$%"(H%9:4%K32"D;5%

W8#2H<;4P^E%;(O%JD;9"<%J5:"#$"%"(H%!"##$%!&'"(%)4H3/-E%C)$D6%&0%+$'
/$0%+$,0#)$,-':%-,0#)$&'@"%)+49'1%+&E%20#F%&')$',$7'B%4)$7'G&#,%)*8(H8(O%
L8&924H04E%>@=@-E%FF/%=gRdUf/%

%
ff%!;#4(H#"("9:%T"(0&2;E%R,7,B",#'C,)+)Z#',$7'0"%'R+,#$'@"%)+4%)c4P%e8#6O%J3;"%
B&.2;3:;(0%N8&34E%=UfS-/%
fg%k"<;H%W;22;"D3E%R%.%$7#$<'(,E,$L&'1,2#.#2'6,+9'@"%'[4)0)'32"))-'
1"#-)&)E"%+&',$7'1)&0D6"#0%'1)J%+%)J.;(0H8(O%L8&924H04E%>@@R-Q%n83&64%
+:;D;'&E%ab"94#;"2;';(0%9:4%i(8(XW4394#(jO%9P8%398#;43%8C%?"F"(434%F:;2838F:4#3%
8(%5&29&#4%"(H%F82;9;53%;(%9:4%;(94#XP"#%F4#;8H^E%!,5B+#7<%':%F#%J').'/$0%+$,0#)$,-'
G..,#+&E%h82/%>AE%c8/%=E%>@=SE%FF/%_X>@/%



 24 

),G*J-%"9%9:4%9;D4%8C%;93%C8#D"9;8(%;(%=URAE%9:4(%"3%9:4%C;#39%k;#4598#X
T4(4#"2%8C%9:4%I(;94H%c"9;8(3%G8(C4#4(54%8(%V#"H4%"(H%
k4<428FD4(9%)IcGVJk-E%P:4#4%:4%3F4"#:4"H4H%9:4%5"22%C8#%"%c4P%
K(94#("9;8("2%,58(8D;5%`#H4#%)cK,`-/%k4F4(H4(5$%9:48#$%"(9;5;F"94H%
9:4%#44D4#04(54%8C%KB,%;(%D";(39#4"D%W4394#(%KL%H&#;(0%9:4%=Ug@3%
"(H%A@3%(894H%".8<4/%J3%N4224;(4#%(8943E%B#4.;35:%.42;4<4H%9:"9%9:4%
58&(9#;43%8C%9:4%F4#;F:4#$%a(44H4H%98%;(3&2"94%9:4D342<43%C#8D%9:4%
F8P4#C&2%3:8563%4D"("9;(0%C#8D%9:4%;(H&39#;"2;'4H%58&(9#;43%"(H%98%
5"#<4%8&9%F82;5$%8F9;8(3%98%F#8D894%39"94X3&FF8#94H%;(H&39#;"2;'"9;8(%
"(H%458(8D;5%H4<428FD4(9^/fA%k4F4(H4(5$%9:48#$%2839%0#8&(H%P:4(%
9:4%,"39%J3;"(%458(8D;43%39"#94H%#;3;(0%C#8D%9:4%=Ug@3%8(P"#HE%"(H%
4\F4#;4(54H%#"F;H%458(8D;5%0#8P9:%;(%9:4%=UA@3%"(H%4"#2$%=UU@3E%(89%
8(%9:4%."3;3%8C%;DF8#9%3&.39;9&9;8(E%.&9%9:#8&0:%4\F8#9%F#8D89;8(/%%
%
J(89:4#%#43F8(3;<4%2;(4%8C%#4"59;<4%KL%9:;(6;(0%C#8D%9:4%F4#;F:4#$E%
#42"94H%98%H4F4(H4(5$%9:48#$%.&9%D&5:%2433%3F45;C;5"22$%458(8D;5%;(%
;93%58(54#(3E%;3%B8395828(;"2%9:48#$/%B8395828(;"2;3D^3%:4#;9"04%;3%
4D.4HH4H%;(%9:4%"(9;X5828(;"2%39#&00243%8C%9:4%=U9:%"(H%4"#2$%>@9:%
54(9&#;43E%"(H%2;64%H4F4(H4(5$%9:48#$%;9%;3%285"94H%;(%9:4%;(94#F2"$%
.49P44(%9:4%F#"59;9;8(4#%"(H%"5"H4D;5/fU%B8395828(;"2;3D%:"3%
4D.#"54H%9:4%=USS%!"(H&(0%G8(C4#4(54%"3%8(4%8C%;93%C8&(H"9;8("2%
D8D4(93/%V:4%+45#49"#$XT4(4#"2%8C%9:4%!"(H&(0%G8(C4#4(54E%
L8432"(%J.H&20:"(;E%3"P%9:4%F&#F834%8C%9:4%G8(C4#4(54%"3%(89%8(2$%
.4;(0%a98%58(9;(&4%9:4%39#&0024%98P"#H%"%C&22%D"94#;"2;'"9;8(%8C%("9;8("2%
;(H4F4(H4(54^E%.&9%"238%a9:4%C8#D&2"9;8(%"(H%439".2;3:D4(9%8C%54#9";(%
(8#D3%C8#%9:4%58(H&59%8C%F#434(9XH"$%;(94#("9;8("2%#42"9;8(3%"(H%9:4%
;(39#&D4(93%C8#%9:4%F#"59;5"2%"FF2;5"9;8(%8C%9:434%(8#D3^/g@%
B8395828(;"2;3D%;(%"5"H4D;5%KL%F4#:"F3%.40;(3%P;9:%+";H^3%.886%8(%
8#;4(9"2;3DEg=%P;9:%9:4%2;94#"9&#4%9"6;(0%8CC%;(%9:4%=UA@3/g>%%
                                                
fA%,#;5%N4224;(4#E%aV:4%*"9;(%JD4#;5"(%`#;0;(3%8C%!#4998(%W88H3^E%;(%b"9;"3%,/%
b"#0&2;3E%4H/E%@"%'A-)B,-'1)-#0#2,-'?2)$)54').':,\-'1+%B#&2"%)c4P%e8#6O%
L8&924H04E%>@=g-%F/%AU/%
fU%78#%"(%8<4#<;4PE%344O%L8.4#9%?/%e8&(0E%1)&02)-)$#,-#&5'V'G$'8#&0)+#2,-'
/$0+)7*20#)$%)b"2H4(%bJO%?8:(%W;24$%m%+8(3E%>@=f-/%
g@%L8432"(%J.H&20:"(;E%@"%'X,$7#$<'3E#+#0%)?"6"#9"O%B#"F"(9M"E=UfR-E%FF/%g>E%=@_%
g=%,HP"#H%W/%+";HE%K+#%$0,-#&5%)c4P%e8#6O%B"(9:48(E%=UgA-/%
g>%`24%WY<4#%"(H%J#24(4%!/%V;56(4#E%aK(9#8H&59;8(O%0485&29&#"2%4F;394D8280;43^E%
FF/%gX=@/%78#%4\"DF243E%344O%J#;C%k;#2;6E%aK3%V:4#4%N;398#$%"C94#%,&#854(9#;3D]O%
T28."2;3DE%B8395828(;"2;3DE%"(H%9:4%k;3"<8P"2%8C%N;398#$^E%!*-0*+,-'!+#0#]*%&E%h82/%
R>E%=UUUE%FF/=X_RQ%J3:;3%c"(H$E%@"%'/$0#5,0%'?$%549'Y)&&',$7':%2)F%+4').'3%-.'
*$7%+'!)-)$#,-#&5%)c4P%k42:;O%`\C8#H%I(;<4#3;9$%B#433E%>@@U%r=UA_s-/%



 25 

%
+8D4%89:4#%2;(43%8C%KL%9:48#;';(0%;(%9:4%F4#;F:4#$%D;0:9%.4%344(%"3%
"3385;"94H%P;9:%F8395828(;"2;3D/%`(4%;3%9:4%9:48#$%"(H%F#"59;54%8C%
0&4##;22"%P"#C"#4%"3%"%39#"940$%C8#%9:4%D;2;9"#;2$%P4"6%98%&34%"0";(39%
9:4%D;2;9"#;2$%39#8(0/%V:434%;H4"3%P4#4%H4<428F4HE%"(H%F#"59;54HE%.$%
b"8%p4H8(0E%G:4%T&4<"#"%"(H%Ly0;3%k4.#"$E%"(H%D;0:9%.4%344(%"3%
"%6;(H%8C%F4#;F:4#$%D;2;9"#$%F"#"2242%98%9:4%58#4^3%39#"940;5%9:48#;43%
".8&9%H494##4(54/%J(89:4#%2;(4%8C%F4#;F:4#$%9:48#;';(0E%9:;3%8(4%P;9:%
2;(63%98%!"(H&(0E%;3%c4:#&^3%;H4"%8C%(8("2;0(D4(9/%V:;3%;H4"%P"3%
;(39;9&9;8("2;'4H%;(%9:4%c8("2;0(4H%b8<4D4(9%)cJb-E%"(H%F#8<;H4H%"%
04(4#"2%39#"940$%C8#%V:;#H%W8#2H%58&(9#;43%98%58F4%P;9:%G82H%W"#%
.;F82"#;9$/%!89:%8C%9:434%"0";(%P4#4%#43F8(343%98%9:4%&(4Z&"2%
39#&59&#43%8C%028."2%;(94#("9;8("2%385;49$%9:"9%F4#3;394H%"C94#%
H45828(;'"9;8(/%%
%
J(89:4#%#4"59;<4%2;(4%8C%KL%9:;(6;(0%9:"9%P"3%P;H43F#4"H%;(%9:4%
F4#;F:4#$%P"3%F"(X#40;8("2;3D/%V:;3%8C94(%:"H%"(9;X5828(;"2%
D89;<"9;8(3E%"334#9;(0%.89:%9:4%(45433;9$%98%#4"334#9%5&29&#"2%
H;CC4#4(9;"9;8(%C#8D%9:4%&(;<4#3"2;';(0%W439E%"(H%9:4%"H<"(9"043%8C%
38D4%H40#44%8C%#40;8("2%58:43;8(/%B"(XJ3;"(;3D%:"H%#8893%;(%34<4#"2%
58&(9#;43E%38D49;D43%P;9:%9:4%342CX;(94#4394H%<;3;8(%9:"9%9:4%58&(9#$%
58(54#(4H%3:8&2H%.4%9:4%#40;8("2%24"H4#/%V:"9%<;4P%58&2H%.4%C8&(H%;(%
?"F"(%"(H%G:;("/g_%K(94#439;(02$E%;(%K(H;"E%V"08#4^3%B"(XJ3;"(;3D%
P"3%#8894H%;(%"%39#8(0%#4M459;8(%8C%("9;8("2;3D/%N4%#"(%"(%"(9;X
("9;8("2;39E%B"(XJ3;"(;39%5"DF";0(%P:;5:%:"H%;93%#8893%;(%!&HH:;3DE%
"(H%;#8(;5"22$%3"P%?"F"(%"3%9:4%24"H%F8P4#%C8#%J3;"/gR%B"(XJC#;5"(;3D%
P"3%F#8D894H%.$%W/,/!%k&!8;3%C#8D%9:4%4"#2$%>@9:%54(9&#$E%"(H%B"(X
J#".;3D%"C94#%9:4%+458(H%W8#2H%W"#%&(H4#%9:4%24"H4#3:;F%,0$F9^3%
T"D42%J.H42%c"334#/%B"(XJD4#;5"(;3D%"238%:"3%H44F%#8893E%.&9%P;9:%
38D4%94(3;8(%.49P44(%*"9;(%JD4#;5"(%<4#3;8(3%"(H%9:834%;(52&H;(0%
9:4%I+/%
%

                                                

g_%n"6&'z%`6"6&#"E@"%'/7%,-&').'0"%'?,&0'J#0"'3E%2#,-':%.%+%$2%'0)'0"%'G+0').'

(,E,$%)*8(H8(O%?/%b&##"$E%=U@_-Q%n"6&'z%`6"6&#"E%@"%'GJ,;%$#$<').'(,E,$%
)c4P%e8#6O%V:4%G4(9&#$%G8/E%=U@R-Q%e"9X34(%+&(E%!"#$,',$7'(,E,$9'C,0*+,-'
=+#%$7&^P$$,0*+,-'?$%5#%&_'G'A*#7%'.)+'!"#$,L&'=)+%#<$'1)-#24%)+:"(0:";O%
G:;("%I(;94HE%=UR=-/%

gR%L".;(H#"("9:%V"08#4E%C,0#)$,-#&5%)c4P%k42:;O%L&F"%"(H%G8/E%>@@>-/%



 26 

k&4%98%9:4%3F"#34%H4<428FD4(9%8C%"5"H4D;5%KL%;(%9:4%F4#;F:4#$%&(9;2%
#454(92$%9:4#4%:"3%(89%.44(%"%P;H4%#"(04%8C%.8##8P;(0%8C%9:48#;43%"(H%
D49:8H3%C#8D%89:4#%H;35;F2;(43E%9:8&0:%b"#\;3DE%P;9:%;93%;(X.&;29%
8FF83;9;8("2;3D%98%5"F;9"2;3D%"(H%4\F28;9"9;8(%:"3%.44(%"%3;0(;C;5"(9%
;(C2&4(54/%!&9%9:4#4%:"3%.44(%4(0"04D4(9%P;9:%W4394#(%KL%C#8D%"(%
4"#2$%39"04/%J3%!"$2$%"#0&43E%38D4%K(H;"(%KL%35:82"#3%4(0"04H%P;9:%
W4394#(%KL%C#8D%"3%4"#2$%"3%=U=f/gS%b/c/%G:"994#M44%a9&#(4H%9:4%
58#F&3%8C%iP4394#(j%F4"54%39&H;43E%;(52&H;(0%c8#D"(%J(0422E%h;598#%
N&08E%?8:(%!#;0:9E%G8.H4(%"(H%n"(9E%"0";(39%9:4%3&FF834H2$%
i5;<;2;'4Hj%P"##;(0%,&#8F4"(%F8P4#3^/gf%+/h/%B&(9"D.46"#%"#9;5&2"94H%
#4"2;39;5E%;H4"2;39;5%"(H%&98F;"(%2;(43%8C%KL%9:8&0:9%"9%9:4%3"D4%9;D4%"3%
,/N/%G"##/%J%#454(9%4\"DF24%8C%9:"9%6;(H%8C%4(0"04D4(9%;3%9:4%F839X
b"8%H4<428FD4(9%8C%KL%;(%G:;("E%P:;5:%39"#94H%.$%D"394#;(0%"(H%
5#;9;Z&;(0%W4394#(%9:48#$/gg%
%
@"%)+%0#2,-'R#..%+%$0#,0#)$&'
%
J(9;X5828(;"2;3DE%"(9;X#"5;3DE%"(H%"%04(4#"2%#434(9D4(9%8C%W4394#(%
H8D;("(54%F#8<;H4%9:4%D";(%58DD8(%0#8&(H%C8#%KL%9:;(6;(0%;(%9:4%
F4#;F:4#$/%V:;3%382;H"#;3DE%:8P4<4#E%:"3%"2P"$3%.44(%H;CC4#4(9;"94H%
#40;8("22$E%"(H%9:"9%H;CC4#4(9;"9;8(%;3%0499;(0%39#8(04#%"3%P:"9%P"3%9:4%
V:;#H%W8#2H%C#"0D4(93%;(98%58&(9#;43%"(H%#40;8(3%P;9:%Z&;94%H;CC4#4(9%
24<423%8C%H4<428FD4(9E%"(H%Z&;94%H;CC4#4(9%#42"9;8(3:;F3%P;9:%9:4%58#4/%
k4F4(H4(5$%9:48#$%8#;0;("94H%C#8D%9:4%3F45;C;53%8C%*"9;(%JD4#;5"/%K9%
:"H%028."2%F833;.;2;9;43%"3%"%9:48#$E%.&9%2839%0#8&(H%"3%9:4%,"39%J3;"(%
V;04#3%"(H%G:;("%H;3F#8<4H%;93%54(9#"2%;H4"/%,<4(%F8395828(;"2;3D%:"3%
H44F4#%#8893%;(%9:4%JC#;5"(%"(H%+8&9:%J3;"(%4\F4#;4(54%9:"(%;(%9:4%
,"39%J3;"(%8(4/%+:8&2H%9:4%D8.;2;'"9;8(%8C%;(H;04(8&3%:;398#$E%5&29&#4%
"(H%F82;9;5"2%9:48#$%.458D4%D8#4%F#8D;(4(9%;(%F4#;F:4#$%KL%9:48#$E%
"3%344D3%2;642$E%9:4(%9:"9%988%P8&2H%"HH%98%9:48#49;5"2%H;CC4#4(9;"9;8(/%
                                                
gS%b"#9;(%?/%!"$2$E%aT28."2%"9%!;#9:O%V:4%b&29;F24%!40;((;(03%8C%K(94#("9;8("2%
L42"9;8(3^E%&(F&.2;3:4H%D[3E%>@=gE%>A%FF/%
gf%b"#9;(%?/%!"$2$E%aT28."2%"9%!;#9:O%V:4%b&29;F24%!40;((;(03%8C%K(94#("9;8("2%
L42"9;8(3^E%F/%>>/%

gg%e"Z;(0%w;(E%aW:$%;3%9:4#4%(8%G:;(434%;(94#("9;8("2%#42"9;8(3%9:48#$]^E%;(%JD;9"<%

J5:"#$"%"(H%!"##$%!&'"(E%4H3/E%C)$D6%&0%+$'/$0%+$,0#)$,-':%-,0#)$&'@"%)+49'
1%+&E%20#F%&')$',$7'B%4)$7'G&#,E%)*8(H8(O%L8&924H04E%>@=@-E%FF/%>fXS@Q%e"Z;(0%
w;(E%ak4<428FD4(9%8C%K(94#("9;8("2%L42"9;8(3%9:48#$%;(%G:;("O%F#80#433%9:#8&0:%
H4."94^E%/$0%+$,0#)$,-':%-,0#)$&').'0"%'G&#,D1,2#.#2E%h82/%==E%c8/%>E%>@==E%FF/%>_=X
Sg/%



 27 

%
Y%&&)$&'.+)5'0"%'1%+#E"%+4'!,&%'
%
V:4%24338(3%98%.4%H#"P(%C#8D%9:4%F4#;F:4#$%5"34%8C%3&55433C&2%
F#8H&59;8(%8C%KL%9:48#$%5"(%.4%3&DD"#;34H%"3%C8228P3O%

•% B82;9;5"2%24"H4#3%"(H%F&.2;5%;(9422459&"23%3:8&2H%(89%.4%;0(8#4H%"3%
38&#543%8C%9:48#49;5"2%;H4"3%".8&9%KL%M&39%.45"&34%9:4%3&.M459%"(H%
;93%9:48#$%:"<4%(8P%.458D4%D8#4%"5"H4D;5%;(%9:4%W439/%

•% L434(9D4(9%8CE%"(H%8FF83;9;8(%98E%"%F#4<";2;(0%8#H4#E%5"(%34#<4%"3%
D89;<"9;8(3%C8#%KL%9:48#$E%"(H%5"(%.4%344(%;(%"%34(34%"3%aF#8.24D%
382<;(0^%9:48#$%;(%9:4%3"D4%P"$%"3%D&5:%W4394#(%9:48#;';(0%".8&9%
KL%:"3%#43F8(H4H%98%3F45;C;5%4<4(93%"(H%H4<428FD4(93/%

•% K(H;04(8&3%:;398#$E%5&29&#4%"(H%F82;9;5"2%9:48#$%P;22%;(5#4"3;(02$%
5:"224(04%,&#854(9#;3DE%P;9:%G:;("%"9%9:4%D8D4(9%.4;(0%P422%;(%
9:4%24"H%8(%9:;3%F"9:/%

%
S/%`.39"5243%98%KL%V:48#$%k4<428FD4(9%
%
!89:%9:4%58#4%"(H%9:4%F4#;F:4#$%8CC4#%;(3;0:9%;(98%P:"9%D;0:9%P8#6%98%
3&FF8#9%9:4%H4<428FD4(9%8C%KL%9:48#$/%V:4#4%"#4%"238%38D4%;(3;0:93%
;(98%P:"9%C"598#3%D;0:9%F2"$%"0";(39%3&5:%"%H4<428FD4(9/%B4#:"F3%9:4%
D839%8.<;8&3%8(4E%43F45;"22$%C8#%"5"H4D;5%KLE%;3%"%2"56%8C%#438&#543%
"(H%5"#44#%;(54(9;<43%;(%&(;<4#3;9;43%98%4(58&#"04%"(H%3&FF8#9%3&5:%
#434"#5:/%!4:4#"%D"643%"%5"34%"28(0%9:434%2;(43%".8&9%K(H;"E%"(H%
0;<4(%9:"9%3&5:%58(H;9;8(3%"#4%Z&;94%P;H43F#4"H%;(%9:4%V:;#H%W8#2HE%
9:"9%D;0:9%08%38D4%P"$%98P"#H3%4\F2";(;(0%9:4%#42"9;<4%39#4(09:%8C%
F#"59;9;8(4#%KL%9:;(6;(0%;(%9:4%F4#;F:4#$/gA%
%
+8D49;D43%528342$%#42"94H%98%9:;3%;3%H4D"(H%C#8D%9:4%39"94%9:"9%KL%
#434"#5:%.4%D";(2$%H;#4594H%98P"#H3%F82;5$%#424<"(54%"(H%39"CC%
9#";(;(0/%V:;3%;3%"%9P8X4H04H%3P8#H/%K9%;3%(89%&(58DD8(%C8#%
08<4#(D4(93%98%3&FF8#9%9:4%3499;(0%&F%8C%KL%39&H;43%;(%&(;<4#3;9;43%;(%
8#H4#%98%9#";(%H;F28D"93%"(H%89:4#%39"CC%P;9:%;(94#("9;8("2%
#43F8(3;.;2;9;43/%V:4$%D"$%"238%3&FF8#9%C8#4;0(%F82;5$%9:;(6X9"(63/%K9%;3%

                                                
gA%c"<(;9"%G:"H:"%!4:4#"E%aL4X;D"0;(;(0%KL%;(%K(H;"^E%;(%JD;9"<%J5:"#$"%"(H%
!"##$%!&'"(E%4H3/E%C)$D6%&0%+$'/$0%+$,0#)$,-':%-,0#)$&'@"%)+49'1%+&E%20#F%&')$'
,$7'B%4)$7'G&#,%)*8(H8(O%L8&924H04E%>@=@-E%FF/%U>X==f/%



 28 

(89%&(#4"38(".24%9:"9%F"#9%8C%9:4%#43F8(3;.;2;9$%8C%"(%4\F4#9%H;35;F2;(4%
3:8&2H%.4%98%0;<4%a"H<;54%98%9:4%F#;(54^/%!&9%;9%;3%"238%F"#9%8C%"5"H4D;5%
#43F8(3;.;2;9$%98%a3F4"6%9#&9:%98%F8P4#^E%"(H%9:;3%D;0:9%.89:%.4%2433%
F8F&2"#%P;9:%08<4#(D4(93E%"(H%5#4"94%"%58(C2;59%8C%;(94#439%(89%8(2$%
P;9:%a"H<;54%98%9:4%F#;(54^E%.&9%"238%P;9:%08<4#(D4(9%C&(H;(0/%B82;5$%
#424<"(54%8F4(3%9:4%H88#%98%08<4#(D4(9%"(H%89:4#%#438&#543E%.&9%;C%
F&3:4H%988%C"#E%&(H4#D;(43%9:4%;(54(9;<43%C8#E%8#%4<4(%9:4%F833;.;2;9$%
8CE%.2&4X36$%9:48#49;5"2%#434"#5:%"(H%;(C8#D4H%5#;9;Z&43/%V:4#4%;3E%C8#%
4\"DF24E%5&##4(92$%;(%9:4%In%#;3;(0%F#433&#4%C#8D%.89:%08<4#(D4(9%
"(H%F#;<"94%C&(H4#3%9:"9%"5"H4D;5%#434"#5:%.4%".24%98%H4D8(39#"94%
F82;5$X#424<"(54%"(H%a;DF"59^/%V:;3%;3%"558DF"(;4H%.$%"(%;(5#4"34H%
"99"5:D4(9%8C%#434"#5:%C&(H;(0%98%"04(H"3%H4C;(4H%.$%9:4%C&(H4#3%
#"9:4#%9:"(%"#;3;(0%8&9%8C%a.2&4X36$^%9:;(6;(0/%+&5:%"99"5:D4(9%#"#42$%
C"<8&#3%9:4%H4<428FD4(9%8C%".39#"59%9:48#$%"3%"%C;#39%F#;8#;9$/%
%
J3%`238(%"(H%T#88D%(894E%39"94%;(94#C4#4(54%;3%"%F"#9;5&2"#%F#8.24D%
C8#%"&9:8#;9"#;"(%39"943E%P:4#4O%al9:4%39&H$%8C%;(94#("9;8("2%#42"9;8(3%
8#%C8#4;0(%F82;5$%58&2H%8(2$%4\;39%"3%"(%4\F2"("9;8(%"(H%M&39;C;5"9;8(%8C%
39"94%F82;5$^/gU%V:"9%;3%F4#:"F3%"%088H%F"#9%8C%9:4%4\F2"("9;8(%8C%P:$%
KL%39&H;43%;(%"&9:8#;9"#;"(%39"943%3&5:%"3%9:4%+8<;49%I(;8(E%KDF4#;"2%
?"F"(E%"(H%c"';%T4#D"($%D"H4%38%2;9924%;DF"59%8&93;H4%9:4;#%
58&(9#;43/%KC%89:4#3%3"P%9:4D%"3%3;DF2$%F"##89;(0%"(H%M&39;C$;(0%9:4;#%
08<4#(D4(9^3%2;(4E%9:4(%9:4$%P8&2H%:"<4%(8%5#4H;.;2;9$%"3%;(H4F4(H4(9%
9:;(64#3/%J&9:8#;9"#;"(%08<4#(D4(9%5"(%:"<4%4<4(%H44F4#%;DF"593%8(%
9:4%F#83F4593%C8#%KL%9:48#$%H4<428FD4(9%P:4(%9:4%39"94%;3%"238%
39#&59&#4H%.$%54#9";(%9$F43%8C%;H48280$/%78#%4\"DF24E%.45"&34%8C%9:4%
58DF2494%H8D;("(54%8C%"%b"#\;39%#&2;(0%F"#9$E%9:4%+8<;49%I(;8(%)"(H%
G:;("%&F%&(9;2%9:4%=UA@3A@-%;3%"%088H%4\"DF24%8C%9:4%58(39#";(93%9:"9%
"&9:8#;9"#;"(%08<4#(D4(9%5"(%F&9%8(%9:4%<4#$%F833;.;2;9$%8C%KL%9:48#$%
H4<428FD4(9/%K(%9:4%+8<;49%I(;8(%"(H%b"8^3%G:;("E%9:4%#4Z&;#4D4(9%
8C%989"2%28$"29$%98%b"#\;39%;H48280$%"3%;(94#F#494H%.$%9:4%#&2;(0%F"#9$E%
D4"(9%9:"9%+85;8280$%"(H%B82;9;5"2%+5;4(54%89:4#%9:"(%b"#\;3D%:"H%
(8%F2"54%;(%9:4%"5"H4D;5%385;"2%35;4(543/%b"#\;39%9:48#$%58&2H%"(H%
H;H%04(4#"94%38D4%&34C&2%9:48#49;5"2%9:;(6;(0%".8&9%KL/%!&9%;9%3&CC4#4H%
9:4%:"(H;5"F%8C%;93%52"33X."34H%9:48#$%(89%9"6;(0%9:4%39"94%"(H%("9;8(%
                                                
gU%W;22;"D%`238(%"(H%J/?/L/%T#88DE%/$0%+$,0#)$,-':%-,0#)$&'0"%$',$7'$)J9'K+#<#$&'
,$7'0+%$7&'#$'#$0%+E+%0,0#)$%)*8(H8(O%L8&924H04E%=UU=-E%FF/%gRXS/%
A@%e"Z;(0%w;(E%aW:$%;3%9:4#4%(8%G:;(434%;(94#("9;8("2%#42"9;8(3%9:48#$]^E%F/>AQ%
B4(0%*&E%aB#4X=URU%G:;(434%KLO%J(%`552&H4H%N;398#$^E%G*&0+,-#,$'()*+$,-').'
/$0%+$,0#)$,-'G..,#+&E%h82/%fAE%c8/%>E%>@=RE%FF/%=__XRE%=RRXU/%



 29 

"3%34#;8&32$%"3%89:4#%"FF#8"5:43/A=%G8(34Z&4(92$E%4<4(%b"#\;39%KL%
9:48#$%H;H%(89%H4<428F%D&5:%;(%4;9:4#%9:4%+8<;49%I(;8(%8#%b"8^3%
G:;("E%"9%24"39%(89%;(%P"$3%9:"9%58&2H%3F4"6%98%9:4%P;H4#%028."2%KL%
58DD&(;9$/%K#8(;5"22$E%b"#\;39%KL%9:48#$%H4<428F4H%D8#4%;(94#439;(02$%
;(%9:4%W439EA>%9:4%V:;#H%W8#2H%)"3%"(%;(C2&4(54%8(%7%E%$7%$2#,%
9:48#$-E%"(H%C8#%"%9;D4%?"F"(E%P:4#4%;9%34#<4H%"3%"%5#;9;5"2%
F4#3F459;<4EA_%9:"(%;9%H;H%;(%9:4%58DD&(;39%.285E%P:4#4%;9%P"3%3&.M459%
98%9:4%342CX;(94#4394H%;(94#F#49;<4%P:;D3%8C%9:4%F"#9$[39"94/%%
%
`(4%89:4#%C"598#%9:"9%344D3E%"9%24"39%94DF8#"#;2$E%98%3&F#433%KL%
9:48#$%H4<428FD4(9%;3%H4C4"9%;(%"%0#4"9%F8P4#%P"#/%!89:%?"F"(%
)n$898%+5:882-%"(H%F#4Xc"';%T4#D"($%)#4"2;3DE%*;39;"(%H4<428FD4(9%
9:48#$E%048F82;9;53-%:"H%;(94#439;(0%"(H%3;0(;C;5"(9%KL%9:48#$%
H4<428FD4(93%.4C8#4%9:4%+458(H%W8#2H%W"#E%"3%8(4%P8&2H%4\F459%
0;<4(%9:4;#%#824%"3%0#4"9%F8P4#3%;(%;(94#("9;8("2%385;49$/%!&9%9:4;#%
H4C4"9%;(%9:4%+458(H%W8#2H%W"#%&3:4#4H%;(%"%28(0%F4#;8H%;(%P:;5:%
9:4;#%F"39%#458#H3%P4#4%&(H4#%"%528&H%.45"&34%8C%"3385;"9;8(E%
P:49:4#%M&392$%8#%(89E%P;9:%9:4%H4C4"94H%C"35;39%08<4#(D4(93/%T;<4(%
9:4%&(2;642;:88H%8C%C&#9:4#%"22X8&9%0#4"9%F8P4#%P"#3E%9:;3%C"598#%;3%
F4#:"F3%D";(2$%8C%:;398#;5%;(94#439/%%
%
f/%G8(52&3;8(3%
%
V:;3%F"F4#%8CC4#3E%K%:8F4E%38D4%;(94#439;(0%"(H%&34C&2%;(3;0:93%;(98%9:4%
C"598#3%"(H%F#"59;543%9:"9%:"<4%.44(%"3385;"94H%P;9:%9:4%3&55433C&2%
H4<428FD4(9%8C%KL%9:48#$%;(%.89:%58#4%"(H%F4#;F:4#$/%K9%"238%8CC4#3%
38D4%;H4"3%".8&9%C"598#3%"(H%F#"59;543%9:"9%:"<4%P8#64H%"0";(39%9:4%
H4<428FD4(9%8C%KL%9:48#$/%`(4%F#499$%524"#%58(52&3;8(%8(%9:4%a:8Pu%
Z&439;8(%;3%9:"9%89:4#3%(44H%98%H#"P%8(%9:4;#%8P(%;(94#("9;8("2%
:;398#;43%"(H%9:4;#%8P(%#438&#543%8C%5&29&#4%"(H%F82;9;5"2%9:48#$E%M&39%
"3%9:4%W439E%"(H%38D4%;(%9:4%F4#;F:4#$%H;HE%"(H%"3%9:4%aG:;(434%

                                                
A=%J(H#4P%*;(62"94#E%ab"#\;3D^E%;(%+5899%!&#5:;22E%L;5:"#H%k4<49"6E%J(H#4P%
*;(62"94#E%b"99:4P%B"94#38(E%G:#;39;"(%L4&3X+D;9%"(H%?"5Z&;%V#&4E%@"%)+#%&').'
/$0%+$,0#)$,-':%-,0#)$&%)!"3;(039864O%B"20#"<4E%>@@=-E%FF/=_=X_U/%
A>%,/0/%?&39;(%L834(.4#0E%@"%'?5E#+%').'!#F#-'3)2#%04%)*8(H8(O%h4#38E%=UUR-Q%
?&39;(%L834(.4#0E%an4((49:%W"29'%"(H%*48(%V#8936$O%J("#5:$%;(%9:4%b;##8#%8C%
I(4<4(%"(H%G8D.;(4H%k4<428FD4(9^E%/$0%+$,0#)$,-'1)-#0#2&E%h82/%S@E%c8/%>E%>@=_E%
FF/%=A_X>_@/%

A_%V"6"3:;%K(80&5:;E%a?"F"(E%n8#4"E%"(H%V";P"(O%"#4%8(4%:&(H#4H%C28P4#3%".8&9%
98%.28338D]^E%FF/%AAXU@%



 30 

+5:882^%;3%(8P%H8;(0/%V:"9%58(52&3;8(%H843%3&FF8#9E%"9%24"39%F"#92$E%
9:4%5"34%C8#%("9;8("2%35:8823%8C%KL/%!&9%("9;8("2%35:8823%8C%KL%#";34%
9:4%H"(04#3%8C%2499;(0%:;398#;5"2%."00"04E%3&5:%"3%:;398#$%F#8.24D3%
"(H%"(9;X5828(;"2%0#&H043E%D&HH$%9:4%P"94#3/%V:4$%"238%#";34%9:4%
H"(04#%8C%89:4#3%9#$;(0%98%#4F2;5"94%9:4%W4394#(%3&55433%8C%
&(;<4#3"2;';(0%9:4;#%8P(%:;398#$%"(H%F82;9;5"2%9:48#$/%K%"D%H4C;(;942$%(89%
P"(9;(0%98%D"64%"%5"34%C8#%89:4#3%9"6;(0%9:"9%F"9:{%V:"9%,&#854(9#;5%
F"#9%8C%KL^3%:;398#$%;3%(8P%.40;((;(0%98%#454H4E%"(H%5"(%.4%
&(H4#3988H%"3%"%8(4X9;D4%8FF8#9&(;9$%."34H%8(%9P8X54(9&#;43%8C%
4\9#4D4%W4394#(%028."2%F#;D"5$E%5&29&#"2E%458(8D;5%"(H%F82;9;5"2/%
T;<4(%9:"9%"22%"#4%(8P%#;3;(0E%89:4#3%P;22%(89%.4%;(%9:"9%F83;9;8(/AR%KC%
"($9:;(0E%P4%"#4%:4"H;(0%98P"#H3%"%7%%E'E-*+,-#&5%;(%P:;5:%P4"29:E%
F8P4#%"(H%5&29&#"2%"&9:8#;9$%P;22%.4%D&5:%D8#4%H;CC&34%9:"(%9:4$%:"<4%
.44(%3;(54%9:4%#4<82&9;8(3%8C%D8H4#(;9$%C;#39%4DF8P4#4H%9:4%W439%
"(H%?"F"(%"0";(39%9:4%#439/AS%W:"9%"%D8#4%028."2%KL%#4Z&;#43%;3%(89%
58DF49;(0%("9;8("2%<4#3;8(3%8C%"%028."2%398#$E%.&9%"%F#8F4#%P8#2H%
:;398#;5"2%3$(9:43;3%8C%("9;8("2%398#;43%9"6;(0%"22%;(98%"558&(9/%%%
%
V"6;(0%9:4%C"598#3%"(H%F#"59;543%8&92;(4H%".8<4E%"(H%"FF2$;(0%9:4D%98%
58(94DF8#"#$%G:;("%F#8H&543%"(%;(94#439;(0%5"34%8C%D;\4H%
58(H;9;8(3/%G:;("%:"3%.458D4%"%0#4"9%F8P4#E%P;9:%"22%9:"9%9:"9%;DF2;43%
C8#%D89;<"9;8(%"(H%;(94#439%;(E%"(H%#438&#543%C8#E%H4<428F;(0%KL%
9:48#$/%e49%"9%9:4%3"D4%9;D4%;9%;3%39;22%;(%38D4%#43F4593%"%H4<428F;(0%
58&(9#$E%"(H%"3%3:8P(%.$%9:4%39#4(09:%8C%C442;(0%;(%G:;("%".8&9%9:4%
a54(9&#$%8C%:&D;2;"9;8(^E%5"##;43%9:4%39#8(0%"(9;X5828(;"2%34(9;D4(9%9:"9%
D89;<"94H%KL%9:48#$%H4<428FD4(9%;(%9:4%F4#;F:4#$/%W;9:;(%9:;#9$%$4"#3%
8C%k4(0^3%a#4C8#D%"(H%8F4(;(0%&F^%;(%9:4%2"94%=Ug@3E%9:4%(&D.4#%8C%
G:;(434%&(;<4#3;9;43%"(H%#434"#5:%;(39;9&943%4(0"04H%;(%KL%0#4P%C#8D%
9:#44%98%8<4#%C;C9$E%"(H%G:;("^3%KL%439".2;3:D4(9%".38#.4H%"(H%
D"394#4H%D";(39#4"D%W4394#(%KL%9:48#$/Af%J3%G:;("%0493%#;5:4#E%9:;3%
;(39;9&9;8("2%39#&59&#4%;3%;(5#4"3;(02$%P422X#438&#54H%.$%028."2%
39"(H"#H3/%G:;("%"2#4"H$%:"3%"%(&D.4#%8C%;(94#("9;8("22$%#4580(;'4H%
KL%9:48#$%35:82"#3%)98%("D4%8(2$%9:4%D839%F#8D;(4(9E%w;(%e"Z;(0E%
V"(0%+:;F;(0E%e"(%v&498(0-/%V:434%"(H%89:4#%G:;(434%KL%35:82"#3%
"#4%P422X4D."#64H%8(%4\F28#;(0%G:;("^3%8P(%:;398#$E%5&29&#4%"(H%
F82;9;5"2%9:48#$%"3%38&#543%C8#%KL%9:48#$/%%

                                                
AR%!"##$%!&'"(%"(H%T48#04%*"P38(E'@"%'A-)B,-'@+,$&.)+5,0#)$E%FF/%>g_X_@R%
AS%JD;9"<%J5:"#$"%"(H%!"##$%!&'"(E%@)J,+7&','A-)B,-'/$0%+$,0#)$,-':%-,0#)$&/%
Af%e"Z;(0%w;(E%aW:$%;3%9:4#4%(8%G:;(434%;(94#("9;8("2%#42"9;8(3%9:48#$]^/%



 31 

%
W:4#4"3%W4394#(%:;398#$%"(H%F82;9;5"2%9:48#$%:"<4%H#"P(%;93%KL%
9:;(6;(0%D8#4%98P"#H3%38<4#4;0(9$E%94##;98#;"2;9$E%;(94#("9;8("2%"("#5:$E%
P"#%"(H%;(94#("9;8("2%385;49$Q%G:;(434%:;398#$%"(H%F82;9;5"2%9:48#$%
H#"P%;93%KL%9:;(6;(0%D8#4%98P"#H3%&(;9$E%:;4#"#5:$E%@#,$O#,%)"22%&(H4#%
:4"<4(-E%"(H%9#;.&94%3$394D%#42"9;8(3/Ag%K(%9:4%G:;(434%3$394DE%P"#E%
H;F28D"5$%"(H%9#"H4%"22%4D.8H;4H%Z&;94%H;CC4#4(9%F#"59;543%"(H%
&(H4#39"(H;(03%C#8D%9:834%;(%9:4%W439E%"(H%P:"9%;3%(8P%5"224H%38C9%
F8P4#%F2"$4H%"%D&5:%2"#04#%#824/%G:;("^3%52";D%98%.4%9:4%ab;HH24%
n;(0H8D^%P"3%"(%"334#9;8(%8C%5&29&#"2%"3%D&5:%"3%D"94#;"2%
3&F4#;8#;9$E%"(H%G:;(434%F#"59;54%"(H%9:;(6;(0%H8%(89%C;9%"22%9:"9%
58DC8#9".2$%P;9:%W4394#(%58(54F93%3&5:%"3%0#4"9%F8P4#E%4DF;#4E%"(H%
3&'4#";(9$/%V:4%."560#8&(H%8C%;H4"3%"0";(39%P:;5:%G:;("^3%KL%9:48#$%
;3%H4<428F;(0%;3%9:&3%3;0(;C;5"(92$%H;CC4#4(9%C#8D%9:"9%;(%9:4%W439/%K(%
4CC459E%G:;(434%9:;(64#3%5"(%(8P%H#"P%8(%4;9:4#%8#%.89:%8C%9P8%
H;CC4#4(9%;H4"9;8("2%."560#8&(H3/%V"(0%+:;F;(0E%C8#%4\"DF24E%:"3%
D"H4%;(H4F4(H4(9%58(9#;.&9;8(3%98%028."2%9:48#49;5"2%H4."943%".8&9%
#4"2;3D/%K(%"HH;9;8(E%G:;("%8C%58&#34%3:"#43%b"#\;3D%P;9:%9:4%W439E%
.&9%38%C"#%9:4#4%;3%2;9924%4<;H4(54%8C%58(9"59%8#%;(94#F2"$%.49P44(%
W4394#(%"(H%G:;(434%b"#\;39%9:;(64#3%".8&9%KL/%
%
V:434%H4<428FD4(93%3&00439%9:"9%G:;(434%KL%9:48#$%;3%C8228P;(0%9:4%
9#"M4598#$%8C%.458D;(0%D8#4%"5"H4D;5%"(H%2433%F#"59;9;8(4#XH#;<4(/%
V:;3%:"3%(89%398FF4H%G:;(434%24"H4#3%C#8D%58D;(0%&F%P;9:%0#"(H;834%
<;3;8(3%8C%KL%9:4D342<43E%.&9%9:434%"#4%(8P%D";(2$%";D4H%P;9:;(%
G:;("%#"9:4#%9:"(%"3%C8#D3%8C%KL%9:48#$/%
%
J3%P422%"3%2886;(0%98%;93%8P(%:;398#;5"2%"(H%5&29&#"2%#438&#543E%9:4%
C#"D4P8#6%&34H%:4#4E%3&004393%9:"9%G:;("^3%KL%9:;(6;(0%P;22%"238%
H4<428F%;(%#43F8(34%98%9:4%39;D&2&3%8C%58(94DF8#"#$%"(H%C&9&#4%
4<4(93%"(H%58(M&(59&#43/%K9%;3%"2#4"H$%5:"224(04H%.$%9:4%#"F;H%#;34%;(%
G:;("^3%8P(%P4"29:%"(H%F8P4#/%k843%9:;3%D4"(%9:"9%;9%(44H3%98%9"64%
D8#4%0#4"9%F8P4#%#43F8(3;.;2;9$%C8#%028."2%D"("04D4(9]%k843%;9%
D"64%G:;("%"%H4<428FD4(9%D8H42%C8#%89:4#3E%"3%?"F"(%P"3%.4C8#4%;9]%
k843%;9%D4"(%9:"9%G:;("%:"3%"%#;0:9%98%F#;D"5$%;(%J3;"]%k843%;9%D4"(%
                                                
Ag%78#%"(%4\54224(9%#4<;4P%8C%:8P%"(H%P:$%9:4%G:;(434%3$394D%.4:"<4H%"(H%
9:8&0:9%"3%;9%H;HE%344%e&#;%B;(43E%@"%'?F%+-,&0#$<'?5E#+%9'@"%'1)-#0#2,-'!*-0*+%').'
G$2#%$0'!"#$,',$7'#0&'/5E%+#,-'Y%<,24%)B#;(5498(%c/?/O%B#;(5498(%I(;<4#3;9$%
B#433E%>@=>-/%
/%



 32 

9:"9%"%aF8P4#%3:;C9^%52"3:%P;9:%9:4%I+%;3%;(4<;9".24]%G:;("%;3%"238%
5:"224(04H%.$%9:4%#"F;H%P4"64(;(0%8C%9:4%W439%"3%9:4%D";(39"$%8C%"%
028."2%8#H4#%C#8D%P:;5:%G:;("%:"3%H#"P(%:&04%.4(4C;93%98%;93%8P(%
H4<428FD4(9/%c8P%9:"9%G:;("^3%P;3:%C8#%"(%4(H%98%I+[W4394#(%
:404D8($%;3%58D;(0%9#&4E%P:"9%6;(H%8C%028."2%8#H4#%H843%G:;("%P"(9%
98%344%;(%;93%F2"54]%N8P%P;22%G:;("%#43F8(H%98%"(%4\F"(H;(0%"##"$%8C%
;(94(3;C$;(0%3:"#4HXC"94%F#8.24D3%#"(0;(0%C#8D%F822&9;8(E%34"X24<42%
#;34%"(H%H;34"34%58(9#82Q%9:#8&0:%94##8#;3D%"(H%(&524"#%F#82;C4#"9;8(Q%
98%5$.4#345&#;9$%"(H%9:4%D"("04D4(9%8C%028."2%9#"H4%"(H%C;("(54]%
78#%G:;("E%"3%C8#%.89:%58#4%"(H%F4#;F:4#$%KL%9:;(6;(0%8<4#%9:4%
F#4<;8&3%9P8%54(9&#;43E%#43F8(H;(0%98%58(94DF8#"#$%4<4(93%"(H%
39#&59&#43%P;22%.4%"%D";(%H#;<4#%8C%9:;(6;(0%".8&9%KL/%
%
!&9%P:;24%G:;("%;3%"2#4"H$%3:8P;(0%3;0(;C;5"(9%3&55433%"9%KL%9:48#$%
H4<428FD4(9E%9:4#4%"#4%38D4%58(9#"H;59;8(3%;(%F2"$/%V:4%D839%
8.<;8&3%;3%9:"9%G:;("%#4D";(3%C;#D2$%58DD;994H%98%"&9:8#;9"#;"(%
08<4#(D4(9E%"(H%;93%#&2;(0%F"#9$%39;22%9:;(63%8C%;9342C%"3%58DD&(;39E%P;9:%
"22%8C%9:4%F82;9;5"2%"(H%;H48280;5"2%Z&439;8(3%9:"9%#";343%C8#%9:4%
F833;.;2;9$%8C%H4<428F;(0%KL%9:48#$/%e49%;9%;3%4\9#4D42$%524"#%9:"9%3;(54%
9:4%2"94%=Ug@3E%9:4%GGB%:"3%"228P4H%D&5:%D8#4%358F4%C8#%9:4%
H4<428FD4(9%8C%KL%9:;(6;(0%9:"(%P"3%9:4%5"34%&(H4#%b"8/%b"#\;3D%;3%
(8%28(04#%4(C8#54H%"3%9:4%3824%39"(H"#HE%"(H%9:4#4%;3%Z&;94%"%.;9%8C%
#88D%C8#%;(H4F4(H4(9%9:;(6;(0E%"(H%8F4((433%98%58(9"59%P;9:%9:4%
028."2%KL%58DD&(;9$/%V:"9%3";HE%:8P4<4#E%9:4%08<4#(D4(9%39;22%344D3%
98%C2&59&"94%Z&;94%58(3;H4#".2$%8(%:8P%D&5:%8#%2;9924%;9%P"(93%98%58(9#82%
9:4%"5"H4D;5%"04(H"%;(%G:;("/%J9%9:4%9;D4%8C%P#;9;(0E%9:4%08<4#(D4(9%
;3%4(58&#"0;(0%.89:%b"#\;3D%"(H%+;(;C;5"9;8(%P;9:;(%9:4%4H&5"9;8(%
3$394D/%V:4%F#433&#4%C8#%aF"9#;89;5%4H&5"9;8(^%:"3%.44(%;(%F2"54%C8#%
D8#4%9:"(%9:#44%H45"H43E%"(H%#4D";(3%P8##$;(0%)W"(0E%>@@AE%
>@=>-/AA%K9%;3%(89".24%9:"9%e"(%v&498(0%)>@==O%>=AX>@-%&34H%
"#0&D4(93%C#8D%52"33;5"2%G:;(434%F82;9;5"2%9:48#$%98%"#0&4%9:"9%G:;("%
39;22%(44H4H%98%.4%D8#4%8F4(%"(H%H4D85#"9;5%;C%;9%P"(94H%98%#45"F9&#4%
9:4%P;3H8D%8C%a:&D"(4%"&9:8#;9$^%;(%;93%H8D439;5%"(H%;(94#("9;8("2%

                                                
AA%p:4(0%W"(0E%ac"9;8("2%N&D;2;"9;8(E%N;398#$%,H&5"9;8(E%"(H%9:4%B82;9;53%8C%
N;398#;5"2%b4D8#$O%B"9#;89;5%,H&5"9;8(%G"DF";0(%;(%G:;("^E%/$0%+$,0#)$,-'30*7#%&'
M*,+0%+-4E%h82/%S>E%c8/%RE%>@@AE%FF/%gA_XA@fQ%p:4(0%W"(0E%C%F%+'=)+<%0'
C,0#)$,-'8*5#-#,0#)$9'8#&0)+#2,-'I%5)+4'#$$'!"#$%&%'1)-#0#2&',$7'=)+%#<$'
:%-,0#)$&%)c4P%e8#6O%G82&D.;"%I(;<4#3;9$%B#433E%>@=>-/%n;(H24%4H;9;8(/%



 33 

#42"9;8(3/AU%K(%9:"9%34(34E%P:;24%9:4%H4<428FD4(9%8C%KL%9:48#$%;(%G:;("%
;3%(8P%F4#:"F3%9:4%D839%;DF#433;<4%8&93;H4%9:4%W439E%9:4%
C8&(H"9;8(3%C8#%9:"9%H4<428FD4(9%"#4%(89%$49%345&#4/%
%

                                                
AU%v&498(0%e"(E%49%"2/E%G$2#%$0'!"#$%&%'@")*<"0H'I)7%+$'!"#$%&%'1)J%+H%FF/%
>=AX>@/%


