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C-(#$DEDDFDDDGH$78$?*-($C-(#$DIDJKGELKDAJ$,7$37(,*3,$,"#$'744-++-7(

#$

%#
%"
%&

#!

#&

#'

)-1.2-+1)'-+,#4:<+1.0#

%&'$M"*(*$1#374#+$5022$+-)(*,78N$,7$67+37@+$?02,-2*,#8*2$?#478*(904$75$
O(9#8+,*(9-()$P??QOR>$

.-('2*.8.-10##
A$6(58*3,-7(+$S$:#(*2,-#+$
A$'74/2*-(,+$

*+:)1+,#8+2=.1#01+1)01)*0##
A$'*/-,*2$?*8T#,$Q/#8*,78+$
A$%,73T$?*8T#,$%,*,-+,-3+$*,$*$)2*(3#
A$:#85784*(3#$75$&U0-,-#+

8+2=.1#.<4*+1)'-

V7<$,7$W.7-9$'7447($6(.#+,4#(,$:-,5*22+X$H$'8-,-3*2$Y0#+,-7(+$&.#8N$6(.#+,78$
%"7029$W+T$Z#578#$?*T-()$!"#-8$[#\,$6(.#+,4#(,

(+*10#5#()742.0##
A$W++#,+$O(9#8$?*(*)#4#(,$PWO?R

A$Q55#8+]$W//87.*2+$S$Q,"#8$6(5784*,-7($

('4213#>4+21.2#8+2=.1#+-+,?0)0#
A$&U0-,-#+$?*8T#,X$
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a>$?8+>$C-2-*($_*(+7$W5504
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!"#$%#308-,-#+$*(9$&\3"*()#$'744-++-7($Pb,"#$'744-++-7(=R$-+$#+,*12-+"#9$1N$,"#$%#308-,-#+$6(90+,8N$
W3,]$JDFG$ PW3,$LJLR$ Pb,"#$W3,@R$ *+$*4#(9#9$<-,"$,"#$71c#3,$ ,7$ 8#)02*,#$*(9$/8747,#$,"#$)87<,"$*(9$
9#.#27/4#(,$75$*($#55-3-#(,]$5*-8$*(9$,8*(+/*8#(,$+#308-,-#+$4*8T#,$-($<"-3"$-(.#+,78+$*(9$,"#$-(,#)8-,N$75$
,"#$4*8T#,$*8#$/87,#3,#9>

!
!7$1#$*$,7/A,-#8$+#308-,-#+$4*8T#,$8#)02*,78$-($W58-3*>$

!7$ 8#)02*,#]$ -((7.*,#$*(9$/8747,#$,"#$)87<,"$*(9$9#.#27/4#(,$75$*($#55-3-#(,]$ 5*-8]$*(9$,8*(+/*8#(,$
+#308-,-#+$4*8T#,$-($<"-3"$-(.#+,78+$*(9$,"#$-(,#)8-,N$75$,"#$4*8T#,$*8#$/87,#3,#9>$

F>$&("*(3#4#(,$75$3*/-,*2$4*8T#,$ -(58*+,803,08#$*(9$+,8#(),"#(-()$,"#$3*/*3-,N$75$4*8T#,$ -(+,-,0,-7(+$
*(9$-(,#84#9-*8-#+>

J>$:87.-9-()$,"#$2#)*2$*(9$8#)02*,78N$58*4#<78T$578$4*8T#,$*(9$/87903,$-((7.*,-7(>

I>$:8747,-7($75$/012-3$*<*8#(#++]$-(.#+,78$8-)",+$*(9$378/78*,#$#903*,-7(>

a>$ &+,*12-+"4#(,$ 75$ *($ 7.#8*22$ 8710+,]$ +0//78,-.#]$ 2#)*2$ *(9$ 8#)02*,78N$ 58*4#<78T$ ,"*,$ 37(5784+$ ,7$
-(,#8(*,-7(*2$1#+,$/8*3,-3#+>

13.#0.*42)1).0#5#.6*3+-7.#*'88)00)'-#I0.*J9#73+-+#

+;'41#

K)0)'-

8)00)'-

';L.*1)K.0
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?#41#8+$75$,"#$)#(#8*2$/012-3$*8#$*9.-+#9$,7$0+#$,"#$'744-++-7(@+$1MDDN(HGG#,AOG#PQPP!PPPRS$
78$8EAO#,AOG#P%P$TRQUTPN$$,7$37(,*3,$,"#$'744-++-7($7($*(N$-++0#$,"#N$4*N$"*.#$8#2*,-()$,7$,"#$
+#308-,-#+$4*8T#,$*(9$-(.#+,4#(,+]$-(3209-()X

d$%##T-()$)#(#8*2$-(5784*,-7($*170,$,"#$%#308-,-#+$?*8T#,$*(9$/87903,+>$

d$%##T-()$-(5784*,-7($*170,$2-3#(+#9$'*/-,*2$?*8T#,$Q/#8*,78+>

d$e#/78,-()$/#8+7(+$+0+/#3,#9$,7$1#$7/#8*,-()$-($,"#$%#308-,-#+$?*8T#,$<-,"70,$2-3#(+#>

d$e#/78,-()$58*0902#(,$-(.#+,4#(,$+3"#4#+$P#>)>]$:7(f-$%3"#4#+R>

d$e#/78,-()$58*0902#(,$*3,-.-,-#+$75$'*/-,*2$?*8T#,$Q/#8*,78+>

d$?*T-()$374/2*-(,+$*)*-(+,$'*/-,*2$?*8T#,$Q/#8*,78+>$

:4;,)*#+<K)*.

-'1)*.#1'#
13.#:4;,)*

*3+:1.2#
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4 !""#$%&'(%!"#$%$$#

:4;,)*#-'1)*.

B7227<-()$ ,"#$ %#308-,-#+$ *(9$ &\3"*()#$ '744-++-7(@+$ *//2-3*,-7($ ,7$ 1#374#$ *$ 5022$ +-)(*,78N$ ,7$ ,"#$
6(,#8(*,-7(*2$Q8)*(-+*,-7($75$%#308-,-#+$'744-++-7(+$P6Q%'QR$?02,-2*,#8*2$?#478*(904$75$O(9#8+,*(9-()$
'7(3#8(-()$ '7(+02,*,-7($ *(9$ '77/#8*,-7($ *(9$ ,"#$ &\3"*()#$ 75$ 6(5784*,-7($ P6Q%'Q$ ??7OR$ *(9$
+01+#U0#(,$ 8#3744#(9*,-7($75$ ,"#$ 6Q%'Q$%38##(-()$M870/]$?*(*)#4#(,$75$ ,"#$%&'$ -+$/2#*+#9$,7$
*((70(3#$,"*,]$,"#$ 6Q%'Q$_#3-+-7($?*T-()$M870/]$7($FJ,"$%#/,#41#8$JDJJ]$*5,#8$,"#$5-(*2$ 8#.-#<$75$
M"*(*@+$*//2-3*,-7($37(3209#9$,"*,$M"*(*@+$ 2#)*2$ *(9$ 8#)02*,78N$ 58*4#<78T$)7.#8(-()$,"#$%#308-,-#+$
6(90+,8N$*(9$7,"#8$2*<+$75$)#(#8*2$*//2-3*,-7($*8#$374/2-*(,$<-,"$,"#$-(,#8(*,-7(*2$1#(3"4*8T+$+#,$70,$
1N$6Q%'Q@+$?02,-2*,#8*2$?#478*(904$75$O(9#8+,*(9-()$'7(3#8(-()$'7(+02,*,-7($*(9$'77/#8*,-7($*(9$
,"#$&\3"*()#$75$6(5784*,-7($P6Q%'Q$??7OR>

6($2-(#$<-,"$,"#$*17.#]$e#.>$_*(-#2$Q)1*84#N$!#,,#"]$_-8#3,78$M#(#8*2$75$,"#$%&'$7($FL,"$Q3,71#8$JDJJ]$
+-)(#9$,"#$6Q%'Q$??7O$*,$*$+-)(-()$3#8#47(N$578$(#<$+-)(*,78-#+$908-()$,"#$:8#+-9#(,+$'744-,,##$
?##,-()$*,$,"#$6Q%'Q$W((0*2$?##,-()$"#29$-($?*88*T#3"]$?787337>

W+$*$+-)(*,78N$,7$,"#$6Q%'Q$??7O]$%&'$M"*(*$<-22$1#(#5-,$5874$-(,#8(*,-7(*2$3722*178*,-7($,7$9##/#($
M"*(*@+$+#308-,-#+$4*8T#,]$3741*,$387++A1789#8$58*09]$+,8#(),"#($377/#8*,-7($,7<*89+$,"#$#(5783#4#(,$
75$974#+,-3$*(9$-(,#8(*,-7(*2$802#+$*(9$1#(3"4*8T+]$"#2/$3741*,$(#<$*(9$#4#8)-()$8-+T+$*++73-*,#9$
<-,"$,"#$9#.#27/4#(,$75$(#<$/87903,+$<-,"$*$.-#<$,7$*3"-#.-()$6Q%'Q@+$378#$71c#3,-.#+$75$/87,#3,-()$
-(.#+,78+]$#(+08-()$ 5*-8]$ #55-3-#(,$*(9$,8*(+/*8#(,$4*8T#,+$*(9$ 8#903-()$+N+,#4-3$ 8-+T$ -($,"#$+#308-,-#+$
-(90+,8N>

Z#-()$*$+-)(*,78N$,7$,"#$6Q%'Q$??7O$-+$*$+-)(-5-3*(,$4-2#+,7(#$1#3*0+#]$+-(3#$-,+$-(3#/,-7($-($JDDJ]$,"#$
??7O$"*+$+#,$ -(,#8(*,-7(*2$1#(3"4*8T+$578$387++A1789#8$37A7/#8*,-7(]$*227<-()$-(5784*,-7($8#U0#+,+$
,7$1#$4*9#$,7$+-)(*,78-#+$,7$,"#$??7O$<"#($+-)(*,78-#+$*8#$-(.#+,-)*,-()$755#(3#+$8#2*,-()$,7$*3,-.-,-#+$
0(9#8$,"#$8#2#.*(,$2*<+$*(9$8#)02*,-7(+$75$,"#$c08-+9-3,-7(+$-($U0#+,-7(>$!"#$$??7O$37.#8+$,7/-3*2$*8#*+$
2-T#$ -(+-9#8$ 9#*2-()$ *(9$ 4*8T#,$ 4*(-/02*,-7(g$ 4-+8#/8#+#(,*,-7($ 75$ 4*,#8-*2$ -(5784*,-7($ *(9$ 7,"#8$
58*0902#(,$78$4*(-/02*,-.#$/8*3,-3#+$8#2*,-()$,7$+#308-,-#+$*(9$9#8-.*,-.#+g$+72-3-,*,-7($*(9$"*(92-()$75$
-(.#+,78$50(9+]$*(9$30+,74#8$789#8+g$,"#$8#)-+,8*,-7(]$-++0*(3#]$755#8]$78$+*2#$75$+#308-,-#+$*(9$9#8-.*,-.#+g$
,"#$*3,-.-,-#+$75$4*8T#,$ -(,#84#9-*8-#+]$ -(3209-()$ -(.#+,4#(,$*(9$,8*9-()$*9.-+#8+$<"7$*8#$8#U0-8#9$,7$
1#$2-3#(+#9$78$8#)-+,#8#9]$3722#3,-.#$-(.#+,4#(,$+3"#4#+]$187T#8+]$9#*2#8+]$*(9$,8*(+5#8$*)#(,+g$*(9$,"#$
7/#8*,-7(+$75$4*8T#,+]$#\3"*()#+]$*(9$32#*8-()$*(9$+#,,2#4#(,$#(,-,-#+>

B7227<-()$,"-+$*3"-#.#4#(,]$,"#$%&'$M"*(*$"*+$(7<$47.#9$5874$-,+$+-)(*,78N$Z$+,*,0+$,7$+-)(*,78N$W$
+,*,0+$-($-,+$4#41#8+"-/$-($6Q%'Q>$!"-+$/87c#3,+$,"#$8#)02*,78N$58*4#<78T$<-,"-($,"#$+#308-,-#+$-(90+,8N$
-($M"*(*$*+$374/2-*(,$<-,"$,"#$-(,#8(*,-7(*2$1#(3"4*8T+$+#,$70,$-($,"#$??7O>

_W!&_X$$Ja,"$Q3,71#8$JDJJ$

!"#$%&'%#()#*+'#,'-.%/*/'0#12&#34-+125'#6(77/00/(2

1 0.*# # 73+-+# # ;.*'8.0# (4,,# 0)7-+1'2?# 1'# )-1.2-+1)'-+,# '27+-)0+1)'-# '(#
0.*42)1).0#*'88)00)'-0# I)'0*'J#84,1),+1.2+,#8.8'2+-<48#'(#4-<.201+-<)-7#
I88'4J# *'-*.2-)-7# *'-04,1+1)'-# +-<# *'':.2+1)'-# +-<# 13.# .6*3+-7.# '(#
)-('28+1)'-#
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###########

!"-+$ :012-3$ [7,-3#$ -+$ ,7$ *2#8,$ ,"#$ -(.#+,-()$ *(9$ )#(#8*2$ /012-3$ ,"*,$ ,"#$ %#308-,-#+$ *(9$ &\3"*()#$
'744-++-7($P%&'R$"*+$9-8#3,#9$*22$4*8T#,$7/#8*,78+$,7$0+#$,"#$4*8TA,7A4*8T#,$.*20*,-7($4#,"79$-($
,"#$.*20*,-7($75$-(.#+,4#(,$*++#,+$^$+#308-,-#+$*(9$/78,572-7+$-($,"#$+#308-,-#+$+#3,78>$!"#$9-8#3,-.#$<*+$
-++0#9$7($!"08+9*N]$JD,"$Q3,71#8$JDJJ$<-,"$ 8#5#8#(3#$(041#8$%&'^_6e^DDJ^FD^JDJJ$,7$/87.-9#$
37(+-+,#(3N$-($,"#$.*20*,-7($75$*++#,+$*(9$/78,572-7+$-($,"#$+#308-,-#+$-(90+,8N]$#(+08#$,"*,$,"#$/78,572-7+$
8#52#3,$4*8T#,$.*20#+]$*+$<#22$*+$/87,#3,$-(.#+,78+]$#+/#3-*22N$-(.#+,78+$75$'722#3,-.#$6(.#+,4#(,$%3"#4#+>

!"#$9-8#3,-.#$7($,"#$4*8TA,7A4*8T#,$.*20*,-7($4#,"79$-+$*.*-2*12#$7($,"#$%&'$<#1+-,#$0(9#8$)0-9#2-(#+$
*(9$9-8#3,-.#+X$<<<>+#3>)7.>)"^9-8#3,-.#+*(9)0-9#2-(#+>

B78$508,"#8$32*8-5-3*,-7($7($,"#$4*,,#8]$T-(92N$8#5#8$,7$,"#$B8#U0#(,2N$W+T#9$Y0#+,-7(+$PBWY+R$+#3,-7($75$
,"#$<#1+-,#>

!"#$%&'$<-+"#+$,7$*++08#$*22$4*8T#,$7/#8*,78+]$-(.#+,78+]$*(9$,"#$/012-3$,"*,$-,$-+$3744-,,#9$,7$#(+08-()$
8-)7870+$#(5783#4#(,$75$*22$,"#$ 802#+$578$7/#8*,78+$ -($,"#$3*/-,*2$4*8T#,]$,7$/8747,#$,"#$)87<,"$*(9$
9#.#27/4#(,$75$*($#55-3-#(,]$5*-8]$*(9$,8*(+/*8#(,$+#308-,-#+$4*8T#,$-($<"-3"$-(.#+,78+$*(9$,"#$-(,#)8-,N$
75$,"#$4*8T#,$*8#$/87,#3,#9>

_W!&_X$$a,"$[7.#41#8$JDJJ$

!"#$%&'%#()#*+'#,'-.%/*/'0#12&#34-+125'#6(77/00/(2

############(4213.2#.61.-0)'-#'(#8'2+1'2)48#'-#(4-<#8+-+7.8.-1#,)*.-*.0

!"#$%&'$8#5#8+$,7$-,+$:012-3$[7,-3#+$<-,"$[7+>$%&'^:[^DFD^FD^JDFL]$%&'^:[^DDa^DI^JDJF]$*(9$%&'^
:[^DDJ^DJ^JDJJ$*(9$<-+"#+$,7$-(5784$,"#$-(.#+,-()$*(9$)#(#8*2$/012-3$,"*,$-,$"*+$508,"#8$#\,#(9#9$,"#$
478*,78-04$7($,"#$-++0-()$75$(#<$B0(9$?*(*)#4#(,$C-3#(+#+$578$*$/#8-79$75$+-\$PGR$47(,"+$<-,"$#55#3,$
5874$F+,$W0)0+,$JDJJ>

?*8T#,$7/#8*,78+]$ ,"#$ -(.#+,-()]$ *(9$,"#$)#(#8*2$/012-3$*8#$"#8#1N$*9.-+#9$,7$.-+-,$ ,"#$%&'@+$<#1+-,#$
<<<>+#3>)7.>)"$578$*(N$508,"#8$32*8-5-3*,-7($78$-(5784*,-7(>$!"#$%&'$3*($*2+7$1#$37(,*3,#9$7($-,+$!722A58##$
(041#8X$DEDDAFDDADGH$78$4*-(2-(#X$DIDJAKGEALKD$578$,"#$+*4#$/08/7+#>

!"#$ '744-++-7($ <-+"#+$ ,7$ *++08#$ *22$ 4*8T#,$ 7/#8*,78+]$ -(.#+,78+]$ *(9$ ,"#$ )#(#8*2$ /012-3$ ,"*,$ -,$ -+$
3744-,,#9$,7$#(+08-()$8-)7870+$#(5783#4#(,$75$*22$,"#$802#+$578$7/#8*,78+$-($,"#$3*/-,*2$4*8T#,$-($789#8$
,7$/8747,#$,"#$)87<,"$*(9$9#.#27/4#(,$75$*($#55-3-#(,]$5*-8]$*(9$,8*(+/*8#(,$+#308-,-#+$4*8T#,$-($<"-3"$
-(.#+,78+$*(9$,"#$-(,#)8-,N$75$,"#$4*8T#,$*8#$/87,#3,#9>

_*,#9X$FH,"$_#3#41#8$JDJJ

!"#$%&'%#()#*+'#,'-.%/*/'0#12&#34-+125'#6(77/00/(2

.

/

13.# 40.# '(# (+)2# K+,4.# 132'473# '13.2# *'8:2.3.-0)K.# )-*'8.# IV8+2=N1'N
8+2=.1WJ# K+,4+1)'-# 8.13'<# ;?# 8+2=.1# ':.2+1'20# )-# 13.# K+,4+1)'-# '(#
)-K.018.-1#+00.10X0.*42)1).0#+-<#:'21(',)'0#)-#13.#0.*42)1).0#0.*1'2
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################*)2*4,+2#1'#8+2=.1#':.2+1'20#'-#2.74,+1'2?#04::'21#1'#8)1)7+1.#)8:+*1####
################'(#7'K.2-8.-1Y0#<'8.01)*#<.;1#.6*3+-7.#:2'72+88.

2.*.-1#8+2=.1#<.K.,':8.-10

!"#$M7.#8(4#(,$75$M"*(*$2*0(3"#9$*$_74#+,-3$_#1,$&\3"*()#$:87)8*44#$P__&:R$7($H,"$_#3#41#8$
JDJJ$<"-3"$*55#3,+$M7.#8(4#(,$75$M"*(*$17(9+$2-+,#9$7($,"#$M"*(*$B-\#9$6(374#$?*8T#,$PMB6?R>$!"#$
_#1,$&\3"*()#$?#478*(904$"*+$*($-(9-3*,-.#$#\3"*()#$/#8-79$<"-3"$#\/-8#+$7($FL,"$_#3#41#8$JDJJ>$
!"-+$%7.#8#-)($,8*(+*3,-7($ -+$ *(,-3-/*,#9$,7$ -4/*3,$4*8T#,$7/#8*,78+$ -($*$(041#8$75$<*N+]$ -(3209-()$
/78,572-7$2-U0-9-,N]$7/#8*,-7(*2$8#.#(0#]$32-#(,$1*+#]$*(9$)87<,"$/87+/#3,+>

2.74,+1'2?#04::'21#

!"#$%&'$-+$*<*8#$75$,"#$(##9$578$,"#$__&:$*+$#\/2*-(#9$1N$,"#$?-(-+,8N$75$B-(*(3#$*(9$,"#$37(+-9#8*,-7($
,"*,$ /*8,-3-/*,-7($<-22$ #("*(3#$ M7.#8(4#(,@+$ *1-2-,N$ ,7$ *,,*-($ *$ _#1,$ ,7$ M_:$ 8*,-7$ 75$ HHh$ 1N$ JDJE$
*47()$7,"#8$1#(#5-,+$,7$,"#$#37(74N>$!"#$%&'$*//8#3-*,#+$,"#$-4/78,*(3#$75$*$+,*12#$4*387#37(74-3$
#(.-87(4#(,$,7$,"#$)87<,"$*(9$9#.#27/4#(,$75$M"*(*@+$3*/-,*2$4*8T#,$*(9$-+$,"#8#578#$+0//78,-.#$75$
M7.#8(4#(,@+$#5578,+$,7$+,*1-2-f#$M"*(*@+$#37(74N$*(9$,"#$5-+3*2$/7+-,-7($<-,"$,"#$/87/7+#9$-(-,-*,-.#>$
:08+0*(,$,7$,"#$*17.#]$,"#$%&'$/87/7+#+$,7$+0//78,$,"#$4*8T#,$<-,"$,"#$57227<-()$8#2-#5+$*47()+,$7,"#8+X

->$e#)02*,78N$3*/-,*2$5781#*8*(3#$578$?*8T#,$Q/#8*,78+$<"7+#$3*/-,*2$4*N$1#$ -4/*-8#9$1#3*0+#$75$,"#$
_74#+,-3$_#1,$&\3"*()#$:87)8*44#>

-->$ ?*8T#,$ Q/#8*,78+$<"7$ /*8,-3-/*,#$ -($ ,"#$ /87)8*44#$ *(9$ 8#U0-8#$ +74#$ 5781#*8*(3#$ 8#)*89-()$ 5022$
374/2-*(3#$ ,7$ 3#8,*-($ 8#)02*,78N$ 8#U0-8#4#(,+$ -($ ,"#$ '7(903,$ 75$ Z0+-(#++$ M0-9#2-(#+]$ C-3#(+-()$
e#U0-8#4#(,$M0-9#2-(#+]$,"#$6(.#+,4#(,$M0-9#2-(#+$578$B0(9$?*(*)#8+]$*(9$7,"#8$8#)02*,78N$8#U0-8#4#(,+$
4*N$*//2N$*33789-()2N$,7$,"#$'744-++-7(>

8+2=.1#*)2*4,+2

1

!"
#$

%&%'
!()*+ +%&,&-#

(#./01%- *+ 2"
,&

,
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--->$!"#$%&'$+"*22$-(,#8.#(#$508,"#8$<-,"$7,"#8$4#*+08#+$<"#8#$-,$1#374#+$(#3#++*8N>

6($ *99-,-7(]$ ?*8T#,$ Q/#8*,78+$ ,"*,$ /*8,-3-/*,#$ -($ ,"#$ /87)8*44#$ +"*22$ "*.#$ *33#++$ ,7$ ,"#$ B-(*(3-*2$
%,*1-2-,N$B0(9]$<"#($#+,*12-+"#9]$*+$*$2*+,$8#+78,$578$2-U0-9-,N$(##9+>

!"#$%&'$508,"#8$(7,#+$,"*,$,"#$_74#+,-3$_#1,$&\3"*()#$:87)8*44#$"*+$*55#3,#9$,"#$(784*2$50(3,-7(-()$
P/8-3#$9-+37.#8NR$75$,"#$+#37(9*8N$4*8T#,$578$,"#$,8*9-()$75$17(9+$*(9$4*N$2#*9$,7$9-55-302,N^9#2*N+$-($,"#$
*1-2-,N$75$+74#$?*8T#,$Q/#8*,78+$,7$+#22$,"#-8$17(9+$,7$4##,$8#9#4/,-7($8#U0#+,+>$?*8T#,$Q/#8*,78+$*8#$
#\/#3,#9$,7$(7,-5N$,"#$'744-++-7($75$*(N$+03"$733088#(3#$-($*33789*(3#$<-,"$C6$FGLH$Pe#)02*,-7($JG]$
+01Ae#)02*,-7($HR>

6(.#+,78+$*8#$"#8#1N$*9.-+#9$,7$8#4*-($3*24$*(9$#\#83-+#$8#+,8*-(,$0(,-2$,"#$8#+,78*,-7($75$(784*23N$-($,"#$
+#37(9*8N$4*8T#,$578$,"#$,8*9-()$75$17(9+$<"#($,"#$__&:$-+$374/2#,#9>$?*8T#,$Q/#8*,78+$*8#$*9.-+#9$
,7$#()*)#$,"#-8$32-#(,+^-(.#+,78+$,7$#\/2*-($,"#$8#2#.*(3#$*(9$-4/*3,$75$,"#$__&:$7($,"#$/#85784*(3#$
75$,"#-8$-(.#+,4#(,+>

#2.74,+1'2?#('2;.+2+-*.#-'1#1'#*'8:2'8)0.#04:.2K)0)'-

!"#$8#)02*,78N$5781#*8*(3#$*17.#A4#(,-7(#9$#\,#(9#9$,7$4*8T#,$7/#8*,78+$/08+0*(,$,7$,"#$%#308-,-#+$
6(90+,8N$W3,$JDFG$PW3,$LJLR$*+$*4#(9#9$*(9$<-,"-($,"#$37(,#\,$75$,"#$__&:$2*0(3"#9$1N$,"#$M7.#8(4#(,$
75$M"*(*$+"*22$(7,$0(9#84-(#$,"#$%&'@+$+0/#8.-+78N$7.#8+-)",$7.#8$,"#$+#308-,-#+$-(90+,8N>

'13.2#2.74,+1'2?#2.,).(0

Q,"#8$8#)02*,78N$8#2-#5+$78$#\#4/,-7(+$4*N$1#$37(+-9#8#9$1N$,"#$%&'$-($,"#$2-)",$75$(#<$*(9$0(*(,-3-/*,#9$
9#.#27/4#(,+$-($,"#$4*8T#,>

2.K'*+1)'-9#K+2)+1)'-#'2#2.K)0)'-#

!"#$%&'$8#+#8.#+$,"#$8-)",$,7$8#.-+#]$*4#(9]$479-5N]$.*8N$78$8#.7T#$,"-+$'-8302*8$<"#8#$(#3#++*8N>

)-1.2:2.1+1)'-

i"#8#$*(N$9701,$*8-+#+$*170,$*(N$/87.-+-7($37(,*-(#9$-($,"-+$'-8302*8]$,"#$+*4#$+"*22$1#$8#5#88#9$,7$,"#$
%&'$*(9$,"#$-(,#8/8#,*,-7($/87.-9#9$1N$,"#$%&'$+"*22$1#$5-(*2>

*'88.-*.8.-1

!"#$ 37(,#(,+$75$ ,"-+$'-8302*8$ +"*22$ ,*T#$ #55#3,$ 7($ ,"#$9*,#$75$ -,+$ -++0#$ *(9$ +"*22$ 8#4*-($ -($ 5783#$0(,-2$
7,"#8<-+#$8#.-+#9]$.*8-#9]$*4#(9#9$78$8#.7T#9>

!"#$%&'$<-+"#+$,7$*++08#$*22$-(.#+,78+$*(9$,"#$)#(#8*2$/012-3$,"*,$-,$-+$3744-,,#9$,7$#(+08-()$8-)7870+$
#(5783#4#(,$75$*22$ ,"#$ 802#+$ 578$/2*N#8+$ -($ ,"#$3*/-,*2$4*8T#,]$ -($789#8$ ,7$#(+08#$*($#55-3-#(,]$ 5*-8$ *(9$

,8*(+/*8#(,$+#308-,-#+$4*8T#,$-($<"-3"$-(.#+,78+$*(9$,"#$-(,#)8-,N$75$,"#$4*8T#,$*8#$/87,#3,#9>

_W!&_X$L,"$_#3#41#8$JDJJ

!"#$%&'%#()#*+'#,'-.%/*/'0#12&#34-+125'#6(77/00/(2
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1)8.#/)13
13.#0.*

CHAPTER 

P$
!"#$"%&'&"!$()"$*%+"!(*%&$,-./*#$*%$

('0'/"$'($*(!$1/'&!)*,$*%+"!(23$"4-#'(*2%$
,32&3'0$4-.."4$5(*0"$6*()$()"$!"#7

"#$%#308-,-#+$*(9$&\3"*()#$'744-++-7($
P%&'R$ M"*(*$ 7($ %*,089*N]$ F+,$ Q3,71#8$
JDJJ$ "#29$ -,+$ 5-8+,$ -(.#+,78$ #903*,-7($
/87)8*4$ -($ ,"#$ [78,"#8($ e#)-7($
9011#9]$ b!6?&$i6!V$!V&$%&'@$!*4*2#$

#9-,-7(>$ !"#$ /87)8*4$<"-3"$ -+$ *$ 52*)+"-/$ -(-,-*,-.#$ 75$
,"#$ %&'$ 5784+$ /*8,$ 75$ ,"#$ %&'@+$ +,8*,#)-3$ ,"80+,$ 75$
#903*,-()$4#41#8+$75$,"#$-(.#+,-()$/012-3$*(9$7,"#8$
T#N$+,*T#"729#8+$*170,$,"#$%&']$,"#$M"*(*-*($'*/-,*2$
?*8T#,$*(9$7,"#8$-4/78,*(,$-(.#+,4#(,$,7/-3+>

!"#$ ,"#4#$ 578$ ,"#$ #.#(,$ <*+$ ;O(9#8+,*(9-()$ ,"#$
e72#$ 75$ %&'$ -($ ,"#$ '*/-,*2$ ?*8T#,=$ *(9$ -,$ 5#*,08#9$
,7/-3+$+03"$*+$"7<$,7$4*T#$0+#$75$,"#$'*/-,*2$?*8T#,$
P10N-()$ +"*8#+]$ 3722#3,-.#$ -(.#+,4#(,+$ +3"#4#+$ *(9$
3*/-,*2$8*-+-()Rg$*(9$"7<$,7$-9#(,-5N$:7(f-$78$:N8*4-9$
%3"#4#+>$ !"#$ #.#(,$ <*+$ *2+7$ 0+#9$ 1N$ ,"#$ %&'$ ,7$
/87.-9#$ ,"#$ 2*,#+,$ -(5784*,-7($ 7($ ,"#$ M7.#8(4#(,$
Z*-270,$:87)8*4$*+$<#22$*+$+"*8#$7,"#8$0/9*,#+$-($,"#

!
%#308-,-#+$6(90+,8N>$!"#8#$<*+$*2+7$*($#()*)-()$Q/#($
B7804$ <"-3"$ /87.-9#9$ ,"#$ -(.#+,-()$ /012-3$ <-,"$ *($
7//78,0(-,N$ ,7$ *+T$ U0#+,-7(+$ *(9$4*T#$ ,"#-8$ -++0#+$
T(7<($9-8#3,2N$,7$,"#$%&'>

6($ *$<#2374-()$ 8#4*8T]$ [**$ *̀1$ M02T/#]$W2"*c-$ [**$
W2"*++*(]$:*8*470(,$'"-#5$75$!*4*2#$*(9$'"*-84*($
75$,"#$/87)8*4$<"7+#$+/##3"$<*+$8#*9$7($"-+$1#"*25$
,"*(T#9$,"#$%#308-,-#+$*(9$&\3"*()#$'744-++-7($578$
78)*(-+-()$-,+$52*)+"-/$/87)8*4$-($,"#$[78,"#8($e#)-7(>$
W33789-()$,7$[**$ *̀1$M02T/#]$,"#$3*/-,*2$4*8T#,$-+$75$
0,47+,$+-)(-5-3*(3#$,7$)87<-()$#37(74-#+$+-(3#$+03"$
#37(74-#+$(##9$(#<$5784+

75$5-(*(3-*2$-(,#84#9-*,-7($,7$5-(*(3#$-(.#+,4#(,+$,"*,$
*8#$ #-,"#8$ ,77$ 27()A,#84$ 78$ ,77$ 8-+TN$ 578$ 3744#83-*2$
1*(T+$ ,7$ .#(,08#$ -(,7>$ ;%03"$ 27()A,#84$ 5-(*(3-()$
4*T#+$ ,"#$ 3*/-,*2$ 4*8T#,$ *($ -4/78,*(,$ 98-.#8$ 578$
+/088-()$#37(74-3$)87<,"$*(9$-((7.*,-7(]=$"#$+*-9>$
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V#$508,"#8$(7,#9$,"*,$,"#$"-)"$2#.#2$75$-)(78*(3#$*47()$
,"#$-(.#+,-()$/012-3$-+$*$3"*22#()#$,"*,$40+,$1#$,*3T2#9$
1#3*0+#$-($4*(N$3*+#+$/#7/2#

<"7$ 5*22$ .-3,-4$ ,7$ 58*0902#(,$ -(.#+,4#(,$ +3"#4#+$
*8#$ (7,$<#22$ -(5784#9$ *170,$ -(.#+,4#(,$ *(9$ 3*/-,*2$
4*8T#,$*3,-.-,-#+>$ ;6]$ ,"#8#578#]$ *//2*09$,"#$%#308-,-#+$
*(9$ &\3"*()#$ '744-++-7($ 7(3#$ *)*-($ 578$ 277T-()$
1#N7(9$,"#$(*,-7(*2$3*/-,*2$578$,"-+$70,8#*3"$/87)8*4=$
"#$*99#9>

!"#$ [78,"#8($ e#)-7(*2$ ?-(-+,#8]$ V7(>$ W2"*c-$ %"*(-$
W2"*++*($%*-90]$-($"-+$8#4*8T+]$+,*,#9$,"*,$,"#$3*/-,*2$
4*8T#,$ -+$ *$ .#8N$ -4/78,*(,$ /*8,$ 75$M"*(*@+$ 5-(*(3-*2$
-(90+,8N$ +-(3#$ -,$ 18-()+$ ,7)#,"#8$ +0//2-#8+$ 75$ 3*/-,*2$
*(9$,"7+#$<"7$+##T$ -,$578$.*8-#9$/08/7+#+>$V#$(7,#9$
,"*,$ ,"#$ [78,"#8($ /*8,$ 75$ M"*(*$ #(374/*++#+$
.*8-70+$7//78,0(-,-#+$,"*,$(##9$,7$1#$"*8(#++#9$*(9$
2#.#8*)#9$,7$0(#*8,"$4*++-.#$1#(#5-,+$578$,"#$370(,8N>$
V#$ "7<#.#8$ *99#9$ ,"*,$ ;,"#+#$ 7//78,0(-,-#+$ 8#U0-8#$
b/*,-#(,$3*/-,*2@$,7$4*T#$,"#4$*$8#*2-,N$*(9$,"#$3*/-,*2$
4*8T#,$"729+$,"#$T#N$,7$0(273T$+03"$/*,-#(,$3*/-,*2=>

W99-,-7(*2$ 8#4*8T+$ <#8#$ *2+7$ 4*9#$ 1N$
,"#$_-8#3,78AM#(#8*2$ P_MR$75$ ,"#$%&']$e#.>$
_*(-#2$Q)1*84#N$!#,,#"]$<"7$#\/2*-(#9$,"#$
8*,-7(*2#$578$,"#$/87)8*4>$W33789-()$,7$e#.>$
Q)1*84#N$!#,,#"]$;,"#$!6?&$i6!V$!V&$%&'$
-+$,7$9#4N+,-5N$,"#$3*/-,*2$4*8T#,$*(9$"#2/$
4#41#8+$ 75$ ,"#$ -(.#+,-()$ /012-3$ *(9$ ,"#$
/012-3$1#,,#8$0(9#8+,*(9$<"*,$,"#$ -(90+,8N$
-+$*22$*170,]$*(9$,"#$/87903,+$-($,"#$-(90+,8N$
,7$ 5*3-2-,*,#$ ,"#-8$ 4#*(-()502$ *(9$ <#22A
-(5784#9$ /*8,-3-/*,-7($ -($ ,"#$ 4*8T#,=$ "#$
+*-9>$ V#$ /7-(,#9$ 70,$ +-)(-5-3*(,$ +,#/+$ ,"*,$
"*9$1##($,*T#($,7$+,8#(),"#($,"#$%#308-,-#+$
6(90+,8N$ -(3209-()$ -++0-()$ -4/78,*(,$
M0-9#2-(#+$ 578$ ?*8T#,$ Q/#8*,78+$ +03"$ *+$
,"#$'78/78*,#$M7.#8(*(3#$'79#$ 578$ C-+,#9$
'74/*(-#+$JDJD$P%&'^'_^DDF^FD^JDJDR$

*(9$ %#308-,-#+$ 6(90+,8N$ P'7(903,$ Q5$ Z0+-(#++R$
M0-9#2-(#+$ JDJD$ P%&'^MO6^DDa^FD^JDJDRg$ ,"#$
-(,87903,-7($75$478#$+,8-()#(,$2-3#(+-()$8#U0-8#4#(,+g$
,"#$2*0(3"$75$*$FDAN#*8$'*/-,*2$?*8T#,$?*+,#8$:2*($,7$
+#8.#$*+$*$120#/8-(,$578$,"#$)87<,"$*(9$9#.#27/4#(,$
75$ ,"#$M"*(*-*($'*/-,*2$?*8T#,g$ ,"#$ -4/2#4#(,*,-7($
75$*$(*,-7(<-9#$-(.#+,78$#903*,-7($/87)8*4g$*(9$327+#$
0/$3722*178*,-7($<-,"$C*<$&(5783#4#(,$W)#(3-#+$PC&WR$
+03"$ *+$ ,"#$ &37(74-3$ *(9$ Q8)*(-+#9$ '8-4#$ Q55-3#$
P&Q'QR$ *(9$'8-4-(*2$ 6(.#+,-)*,-7($_#/*8,4#(,$ P'6_R$
75$,"#$M"*(*$:72-3#$%#8.-3#>

Q,"#8$ 9-)(-,*8-#+$<"7$ )8*3#9$ ,"#$ 733*+-7($<-,"$ ,"#-8$
/8#+#(3#$ -(3209#$ ?8+>$ _#178*"$ ?*<0+#$ W)N#458*]$
_#/0,N$ _-8#3,78AM#(#8*2$ C#)*2$ 75$ ,"#$ %&'g$ ?8>$ :*02$
W1*1-7]$_#/0,N$_-8#3,78AM#(#8*2$B-(*(3#$75$,"#$%&'g$
?8+>$ !033-$ M7T*$ 6.7<-]$ '"-#5$ &\#30,-.#$Q55-3#8$ 75$ ,"#$
M"*(*$'74479-,N$&\3"*()#$PM'jRg$?8>$e71#8,$Q<77]$
'"-#5$Q/#8*,-()$Q55-3#8]$M'jg$_-8#3,78+$*(9$V#*9+$75$
_#/*8,4#(,+$ *,$ ,"#$ %&'g$ *(9$ 8#/8#+#(,*,-.#+$ 5874$
?-(-+,8N$75$B779$*(9$W)8-302,08#]$&Q'Q]$M'Z$'*/-,*2$
C-4-,#9]$Q55-3#$75$ ,"#$e#)-+,8*8$75$'74/*(-#+$ PQe'R]$
*(9$:##8$e#)02*,78+$-($M"*(*@+$5-(*(3-*2$+#3,78>

e#U0#+,+$ 578$ 508,"#8$ -(5784*,-7($ 3*($ 1#$ 4*9#$ 1N$
+#(9-()$*($#4*-2$,7$-(57k+#3>)7.>)"]$.-*$,"#$,722A58##$
2-(#]$ DEDDFDDDGH$ 78$ 1N$ .-+-,-()$ ,"#$ %&'$<#1+-,#$ *,$
<<<>+#3>)7.>)">

!"#$$%&'()8!'7440(-3*,-7(+$S$&\,#8(*2$W55*-8+$O(-,

<)0*,+)8.2X$!"#$.-#<+$#\/8#++#9$-($,"-+$*8,-32#$*8#$,"#$
*0,"78+@$ *(9$97$(7,$(#3#++*8-2N$ 8#/8#+#(,$ ,"#$.-#<+$75$
,"#$%#308-,-#+$*(9$&\3"*()#$'744-++-7(]$-,+$4#41#8+$
78$+,*55>
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!"#$%&'('$)"#*+"!$,-..$!/%('0*12$0*$
/*!#*3!$+-.0/.'0"1'.$+"+*1'(4-+$*,$

-(4"1!0'(4/(%$5++*-6

"#$ %#308-,-#+$ *(9$ &\3"*()#$
'744-++-7($ P%&'R$ 1#3*4#$
*$ 5022$ +-)(*,78N$ ,7$ ,"#$
6(,#8(*,-7(*2$ Q8)*(-+*,-7($
75$ %#308-,-#+$ '744-++-7(+$

P6Q%'QR$ ?02,-2*,#8*2$ ?#478*(904$ 75$
O(9#8+,*(9-()$ P??7OR$ '7(3#8(-()$
'7(+02,*,-7($ *(9$ '77/#8*,-7($ *(9$ ,"#$
&\3"*()#$75$ 6(5784*,-7($7($ FJ,"$%#/,#41#8$
JDJJ>$ $!"#$e#.-#<$'744-,,##$ *5,#8$ -,+$ 5-(*2$
8#.-#<$ 75$ M"*(*@+$ *//2-3*,-7($ 37(3209#9$
,"*,$M"*(*@+$ 2#)*2$ *(9$ 8#)02*,78N$ 58*4#<78T$
)7.#8(-()$ ,"#$ +#308-,-#+$ -(90+,8N$ *(9$ 7,"#8$
2*<+$ 75$ )#(#8*2$ *//2-3*,-7($ <#8#$ 374/2-*(,$
<-,"$,"#$-(,#8(*,-7(*2$1#(3"4*8T+$+#,$70,$1N$
6Q%'Q@+$??7O>$

6($2-(#$<-,"$,"#$*17.#]$e#.>$_*(-#2$Q)1*84#N$
!#,,#"]$ _-8#3,78AM#(#8*2$ 75$ ,"#$ %&'$ 7($ FL,"$
Q3,71#8$ JDJJ$ c7-(#9$ 4#41#8+$ 75$ 6Q%'Q$
-($ 3744#478*,-()$ ,"#$ JD,"$ *((-.#8+*8N$ 75$
,"#$ ??7O$ *,$ ,"#-8$ aK,"$ W((0*2$ ?##,-()$ -($
?*88*T#+"]$?787337>$$!"#$_-8#3,78AM#(#8*2$75$
,"#$%&'$+-)(#9$,"#$6Q%'Q$??7O$*,$*$+-)(-()$
3#8#47(N$ 578$ (#<$ +-)(*,78-#+$ 908-()$ ,"#$
:8#+-9#(,+$'744-,,##$?##,-()>$$

1

)-1.2-+1)'-+,
4:<+1.0

CHAPTER 

P%
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%#308-,-#+$ 8#)02*,78+$ *2+7$ 0+#$ ,"#$ ??7O$ ,7$ #\3"*()#$
-(5784*,-7(]$#(+08-()$#55#3,-.#$)271*2$#(5783#4#(,$377/#8*,-7($
*(9$+,8#(),"#(-()$-(,#8(*,-7(*2$+#308-,-#+$4*8T#,+>

Z#-()$ *$ +-)(*,78N$ ,7$ ,"#$ 6Q%'Q$ ??7O$ -+$ *$ +-)(-5-3*(,$
4-2#+,7(#$1#3*0+#$+#308-,-#+$8#)02*,78+$*8#$8#U0-8#9$,7$1#374#$
+-)(*,78-#+$ ,7$ U0*2-5N$ 578$ 5022$ 6Q%'Q$ 4#41#8+"-/]$ T(7<($ *+$
Q89-(*8N$4#41#8+"-/>$$$%-(3#$-,+$-(3#/,-7($-($JDDJ]$,"#$??7O$
"*+$/87.-9#9$+#308-,-#+$8#)02*,78+$<-,"$,"#$,772+$578$3741*,-()$
387++A1789#8$ 58*09$ *(9$ 4-+37(903,$ ,"*,$ 3*($ <#*T#($ )271*2$
3*/-,*2$4*8T#,+$*(9$0(9#84-(#$-(.#+,78$37(5-9#(3#>$$!"#$??7O$
"*+$ FJL$ +-)(*,78-#+$ *(9$ ,"*,$ 0(9#8+378#+$ -,+$ -4/78,*(3#$ *+$
,"#$)729$+,*(9*89$578$387++A1789#8$ 8#)02*,-7(>$i-,"$478#$,"*($
H]HDD$387++A1789#8$8#U0#+,+$578$-(5784*,-7($4*9#$,"870)"$,"-+$
4#3"*(-+4$ -($JDJF]$,"#$??7O$ -+$ 8#37)(-f#9$1N$4#41#8+$*+$
,"#$2#*9-()$-(+,804#(,$578$8#)02*,78N$#(5783#4#(,$377/#8*,-7($
*(9$-(5784*,-7($+"*8-()$-($,"#$<7829>

B7227<-()$ ,"-+$ *3"-#.#4#(,]$ ,"#$ %&'$ M"*(*$ "*+$ (7<$
47.#9$ 5874$ -,+$ +-)(*,78N$ Z$ +,*,0+$ ,7$ +-)(*,78N$ W$ +,*,0+$ -($
-,+$ 4#41#8+"-/$ <-,"$ 6Q%'Q>$ !"-+$ /87c#3,+$ ,"#$ 8#)02*,78N$
58*4#<78T$<-,"-($,"#$+#308-,-#+$-(90+,8N$-($M"*(*$*+$374/2-*(,$
<-,"$,"#$-(,#8(*,-7(*2$1#(3"4*8T+$+#,$70,$-($,"#$??7O>

/2)11.-#;?@!!_787,"N$ #̀17*"AW+-*4*"]$
Z7*89$%#38#,*8N$*(9$%#(-78$?*(*)#8$6(,#8(*,-7(*2$e#2*,-7(+

<)0*,+)8.2@$ !"#$ .-#<+$ #\/8#++#9$ -($ ,"-+$ [#<+2#,,#8$ *8#$ ,"#$
*0,"78+@$*(9$97$(7,$(#3#++*8-2N$8#/8#+#(,$,"#$.-#<+$75$,"#$%#308-,-#+$
*(9$&\3"*()#$'744-++-7(]$-,+$4#41#8+$78$+,*55>

%#308-,-#+$ 8#)02*,78+$ +"*8#$ #++#(,-*2$
-(.#+,-)*,-.#$ 4*,#8-*2$ ,"870)"$ ,"#$ ??7O]$
-(3209-()$ 1#(#5-3-*2$ 7<(#8+"-/$ -(5784*,-7(]$
*(9$ +#308-,-#+$ *(9$ 9#8-.*,-.#+$ ,8*(+*3,-7($
8#3789+]$+03"$*+$1*(T$*(9$187T#8*)#$8#3789+>$
!"#$??7O$+#,+$70,$+/#3-5-3$8#U0-8#4#(,+$578$
,"#$#\3"*()#$75$-(5784*,-7(]$#(+08-()$,"*,$(7$
974#+,-3$1*(T-()$+#38#3N$ 2*<+$78$8#)02*,-7(+$
1273T$ ,"#$ -(,#83"*()#$ 75$ #(5783#4#(,$
-(5784*,-7($*47()$+#308-,-#+$8#)02*,78+>$
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Ms. Nezha HAYAT 
Chair of AMERC

4"."%'0/*($,1*+$!"#-1/0/"!$+'17"0!$*,$
%&'('$8$(/%"1/'$9'2$#*-10"!2$#'..$*($&/!$
":#".."(#2$0&"$;/#"$91"!/4"(0$*,$%&'('

9#2#)*,-7($5874$,"#$
%#308-,-#+$?*8T#,+$75$
M"*(*$*(9$[-)#8-*$
7($B8-9*N]$K,"$

Q3,71#8$ JDJJ$ /*-9$
*$ 3708,#+N$ 3*22$ 7($ V-+$ &\3#22#(3N$
W2"*c-$ _8>$ ?*"*4090$ Z*<04-*]$
l-3#$ :8#+-9#(,$ 75$ ,"#$ e#/012-3$ 75$
M"*(*$ *,$ ,"#$ m01-2##$ V70+#$ -($
W338*>$ !"#$ .-+-,$ <*+$ ,7$ 755-3-*22N$
-(5784$ ,"#$ l-3#$ :8#+-9#(,$ *170,$
,"#$ +-)(-()$ 75$ *$ ?#478*(904$ 75$
O(9#8+,*(9-()$ P?7OR$ <"-3"$ ,77T$
/2*3#$ 7($ !"08+9*N]$ G,"$ Q3,71#8$
JDJJ]$ 1#,<##($ ,"#$ %#308-,-#+$ *(9$
&\3"*()#$ '744-++-7(+$ 75$ M"*(*$
*(9$ [-)#8-*>$ !"#$ 9#2#)*,-7($ *2+7$
0+#9$ ,"#$ 7//78,0(-,N$ ,7$ 18-#5$ ,"#$
l-3#$ :8#+-9#(,$ 7($ ,"#$ /87)8#++$
1#-()$4*9#$<-,"$,"#$'*/-,*2$?*8T#,$
6(,#)8*,-7($/87c#3,$-($,"#$i#+,$W58-3*$
8#)-7(>

V>&>$W2"*c-$_8>$?*"*4090$Z*<04-*]$
l-3#$ :8#+-9#(,$ 75$ ,"#$ e#/012-3$ 75$
M"*(*]$ 3744#(9#9$ ,"#$ %#308-,-#+$
*(9$ &\3"*()#$ '744-++-7(+$ 75$
M"*(*$ *(9$ [-)#8-*$ 578$ +033#++#+$
3"*2T#9$ +7$ 5*8$ -($ 10-29-()$ ,"#$
%#308-,-#+$?*8T#,+$-($,"#-8$8#+/#3,-.#$
370(,8-#+$ *(9$ 578$ *9.*(3-()$ ,"#$
'*/-,*2$?*8T#,$6(,#)8*,-7($W)#(9*>$

e#.>$ _*(-#2$ Q)1*84#N$ !#,,#"]$
_-8#3,78$ M#(#8*2$ 75$ %&'$ M"*(*]$ -($
"-+$ 8#4*8T+$ -(9-3*,#9$ ,"*,$ ,"#$ ,<7$
8#)02*,78N$ 179-#+$ P%&'$ M"*(*$ *(9$
%&'$[-)#8-*R$"*9$+-)(#9$*($?7O$,7]$
*47()$ 7,"#8$ ,"-()+]$ #+,*12-+"$ *(9$
57+,#8$ +#308-,-#+$ 4*8T#,$ *3,-.-,-#+$
1#,<##($ ,"#$ ,<7$ 370(,8-#+>$ 6($
*99-,-7(]$ "#$ *2+7$ (7,#9$ ,"*,$ ,"#$
327+#$ 3722*178*,-7($ 1#,<##($ ,"#$
%#308-,-#+$ ?*8T#,+$ 75$ M"*(*$ *(9$
[-)#8-*$ "*9$ ,"#$ /7,#(,-*2$ ,7$ N-#29$
+-)(-5-3*(,$ #37(74-3$ 9-.-9#(9+$ 578$
17,"$370(,8-#+>

" !"#$%&'&($)*'$
(+$+,,&-&*../$

&0,+12$("#$3&-#$
41#'&5#0($*6+7($
("#$'&80&08$+,$*$
9#2+1*0572$+,$
:05#1'(*05&08$
;9+:<$)"&-"$
(++=$>.*-#$
+0$!"71'5*/?$
@("$A-(+6#1$
BCBB?$6#()##0$
("#$D#-71&(&#'$
*05$EF-"*08#$
G+22&''&+0'$
+,$H"*0*$*05$

I&8#1&*J



!""#$%&'(%!"#$%$$ 13

!"#$%"&!!!"!!!

91J$K*2&5+$
L7875*?$

G"*&12*0$+,$
("#$M#'($N,1&-*$
D#-71&(&#'$
O#87.*(+1'$
N''+-&*(&+0$
;MNDON<$*05$
P&1#-(+1$H#0#1*.$
+,$DEG$I&8#1&*?$
*.'+$'(*(#5$("*($
("#$D#-71&(&#'$
9*1=#('$+,$
H"*0*$*05$

I&8#1&*$-+0(&07#$
(+$#0Q+/$-.+'#$
-+..*6+1*(&+0$
,+1$RS$/#*1'$
,+..+)&08$("#$
'&80&08$+,$*0$
9+:$&0$BCCT$
6#()##0$("#$
()+$1#87.*(+1/$

6+5&#'J

?8>$ C*4-97$ `0)09*]$ '"*-84*($ 75$
,"#$i#+,$W58-3*$%#308-,-#+$e#)02*,78+$
W++73-*,-7($ PiW%eWR$ *(9$ _-8#3,78$
M#(#8*2$ 75$ %&'$[-)#8-*]$ *2+7$ +,*,#9$
,"*,$,"#$%#308-,-#+$?*8T#,+$75$M"*(*$
*(9$[-)#8-*$ 37(,-(0#$,7$#(c7N$327+#$
3722*178*,-7($ 578$ FL$ N#*8+$ 57227<-()$
,"#$ +-)(-()$ 75$ *($ ?7O$ -($ JDDI$
1#,<##($ ,"#$ ,<7$ 8#)02*,78N$ 179-#+>$
V#$ (7,#9$ ,"*,$ ,"#$ 3088#(,$?7O$<-22$
0(273T$ "0)#$ 7//78,0(-,-#+$ 578$ 17,"$
c08-+9-3,-7(+$ *(9$ *33#2#8*,#$ ,"#$
'*/-,*2$?*8T#,$6(,#)8*,-7($W)#(9*>$

W5,#8$.-+-,-()$,"#$l-3#$:8#+-9#(,]$,"#$
9#2#)*,-7($4*9#$-,+$<*N$,7$,"#$M"*(*$
%,73T$&\3"*()#$PM%&R$,7$-(+/#3,$,"#$
,8*9-()$52778$75$,"#$M%&]$-(,#8*3,$<-,"$
M%&$+,*55$*(9$4*8T#,$7/#8*,78+]$*(9$
+-)($,"#$+N4172-3$M%&$.-+-,78@+$177T>$
!"#$ 9*N@+$ *3,-.-,-#+$ <#8#$ 32-4*\#9$
<-,"$ *$ 1#22$ 8-()-()$ 3#8#47(N$<"#8#$
9-)(-,*8-#+$<#8#$)-.#($,"#$"7(708$,7$
8-()$ ,"#$ 7/#(-()$ 1#22$ 75$ ,"#$ M"*(*$
%,73T$&\3"*()#>

!"#$ _-8#3,78+$ M#(#8*2$ 75$ ,"#$ ,<7$
370(,8-#+$<#8#$*3374/*(-#9$1N$?8+>$
_#178*"$?*<0+#$W)N#458*]$_#/0,N$
_-8#3,78$M#(#8*2$C#)*2$75$%&'$M"*(*g$
?8>$ :*02$ W1*1-7]$ _#/0,N$ _-8#3,78$
M#(#8*2$B-(*(3#$75$%&'$M"*(*g$

?8>$&T7<$W5#9f-#]$?*(*)-()$_-8#3,78$
75$ M"*(*$ %,73T$ &\3"*()#g$ ?+>$
W1#(*$ W47*"]$ _#/0,N$ ?*(*)-()$
_-8#3,78$ 75$ M"*(*$ %,73T$ &\3"*()#g$
?8>$!#4-$:7/772*]$ '&Q$75$[-)#8-*($
%,73T$ &\3"*()#$ P[MjRg$ _-8#3,78+$
*(9$ V#*9+$ 75$ _#/*8,4#(,+$ 5874$
%&'$ M"*(*]$ *(9$ 7,"#8$ 9-)(-,*8-#+$
5874$ %&'$ [-)#8-*]$ [-)#8-*$ %,73T$
&\3"*()#]$ M"*(*$ %,73T$ &\3"*()#$
*(9$,"#$[-)#8-*($V-)"$'744-++-7($
-($M"*(*>
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6($ ,"#$ /8#.-70+$
*8,-32#]$ +#.#8*2$
,8-#9A*(9A,80#$
+,8*,#)-#+$ <#8#$
#\/278#9$ ,"*,$
3*($ 1#$ 0+#502$

*4-9$,"#$(784*2$0/+$*(9$97<(+$
75$,"#$4*8T#,>$6,$<*+$37(3209#9$
,"*,$ *97/,-()$ ,"#$ *//87/8-*,#$
+,8*,#)-#+$ ,7$ *(,-3-/*,#]$
4*(*)#]$*(9$/7,#(,-*22N$1#(#5-,$
-+$<"*,$-+$(##9#9$,7$8#903#$,"#$
/7,#(,-*2$ 75$ 4*T-()$ #47,-7(A
1*+#9$-(.#+,4#(,$4-+,*T#+>

6(.#+,-()$ 3*($ 1#$ *($ #\3#22#(,$
<*N$,7$)87<$7(#@+$<#*2,"]$10,$-,$
3*($*2+7$1#$8-+TN$-5$90#$9-2-)#(3#$
-+$(7,$97(#$1#578#$ 3744-,,-()$
"*89A#*8(#9$ 47(#N$ ,7$ *($
-(.#+,4#(,$ 7//78,0(-,N>$
i"#,"#8$ *$ +#*+7(#9$ -(.#+,78$
<-,"$ N#*8+$ 75$ #\/#8-#(3#$ 78$ *$

)26$(2$'+2*4$#2002%$*%+"!(0"%($
,*(1'//!8$9$#3*(*#'/$:-"!(*2%!$

"+"3;$*%+"!(23$!)2-/4$'!<$."123"$
0'<*%&$()"*3$%"=($*%+"!(0"%(

0
(7.-3#$ -(.#+,78$ c0+,$ +,*8,-()$
70,]$ -,$ -+$ #++#(,-*2$ ,7$ *+T$
+74#$ 50(9*4#(,*2$ U0#+,-7(+$
1#578#$ -(.#+,-()$47(#N$ -($ *(N$
7//78,0(-,N>$ W+T-()$ ,"#$ 8-)",$
U0#+,-7(+$ 1#578#$ -(.#+,-()$ 3*($
"#2/$*.7-9$37+,2N$4-+,*T#+$*(9$
4*T#$-(5784#9$9#3-+-7(+>$6($,"-+$
*8,-32#]$ ,"#$ #++#(,-*2$ U0#+,-7(+$
,"*,$ #.#8N$ -(.#+,78]$ 8#)*892#++$
75$ ,"#-8$ 2#.#2$ 75$ #\/#8-#(3#]$
+"7029$*+T$1#578#$ -(.#+,-()$*8#$
#\/278#9>$ ZN$ 0(9#8+,*(9-()$
,"#+#$ 50(9*4#(,*2$ U0#+,-7(+]$
-(5784#9$ -(.#+,4#(,$ 9#3-+-7(+$
3*($ 1#$ 4*9#$ ,7$ 10-29$ *$
+033#++502$ -(.#+,4#(,$/78,572-7$
,"*,$ *2-)(+$ <-,"$ 5-(*(3-*2$ )7*2+$
*(9$8-+T$,72#8*(3#>

8+2=.1#
.<4*+1)'-

*3+:1.2#

P&

12!03!45(!0+6(347(+4!
8'#6*9(':3($$('!$*;(+3(9<

.2!03!45(!*+6(347(+4!
'(=*34('(9<

/2!>#?!9#!45(!'*3@3!;#7A-'(!
?*45!45(!A#4(+4*-$!'(?-'93<

B2!C#!D#E!E+9('34-+9!45(!
*+6(347(+4<

F2!G5('(!;-+!*+6(34#'3!4E'+!
H#'!5($A<

S#*2)1)*+,#>4.01)'-0#
.K.2?#)-K.01'2#03'4,<#
+0=#;.('2.#8+=)-7#

13.)2#-.61#)-K.018.-1
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/873#++>$ _#*2-()$ <-,"$ 0(2-3#(+#9$ -(.#+,4#(,$
"70+#$ 78$ 58*0902#(,$ -(9-.-90*2+$ 3*($ #\/7+#$ ,7$
+-)(-5-3*(,$5-(*(3-*2$8-+T+$*(9$4*N$8#+02,$-($,"#$27++$
75$ -(.#+,4#(,>$ 6($ +74#$3*+#+]$0(2-3#(+#9$+#22#8+$
4*N$0+#$"-)"A/8#++08#$+*2#+$,*3,-3+$78$4*T#$5*2+#$
32*-4+$ ,7$ /#8+0*9#$ ,7$ -(.#+,$47(#N]$<"-3"$ 3*($
2#*9$,7$+#8-70+$ 5-(*(3-*2$ 37(+#U0#(3#+>$!"#$%&'$
"*+$38#*,#9$*$/2*,5784$578$277T-()$0/$-(5784*,-7($
*170,$2-3#(+#9$5-84+]$*.*-2*12#$7($,"#$%#308-,-#+$

*(9$&\3"*()#$'744-++-7($P%&'R$<#1+-,#$
P",,/+X^̂ +#3>)7.>)"^2-3#(+##+^R>

##############)B#Z[G#AO\GBZFGOZ##
##############HG]ABZGHG^_#

!"-+$ 8#4*-(+$7(#$3803-*2$U0#+,-7($
#.#8N$ -(.#+,78$ +"7029$ *+T$ 1#578#$
3744-,,-()$50(9+$,7$*($-(.#+,4#(,>$

6(.#+,4#(,+$ *8#$ 8#)-+,#8#9$ <-,"$ ,"#$
%&']$ ,7$ #(+08#$ 374/2-*(3#$ <-,"$ 2#)*2$

8#U0-8#4#(,+$ *(9$ ,7$ /87,#3,$ -(.#+,78+$ 5874$
58*09>$ W$ 8#)-+,#8#9$ -(.#+,4#(,$ -(9-3*,#+$ ,"*,$
,"#$ -(.#+,4#(,$ "*+$ )7(#$ ,"870)"$ ,"#$ (#3#++*8N$
8#)02*,78N$/873#++$*(9$"*+$1##($9##4#9$+0-,*12#$
578$-(.#+,78+>

6(.#+,78+$ 3*($ 3"#3T$ ,"#$ 8#)-+,8*,-7($ +,*,0+$75$ *($
-(.#+,4#(,$1N$*33#++-()$,"#$%&'@+$9*,*1*+#]$<"-3"$
/87.-9#+$*$<-9#$8*()#$75$-(5784*,-7($7($8#)-+,#8#9$

+#308-,-#+>$B78$-(+,*(3#]$7($*$8#)02*8$
1*+-+]$*$2-+,$75$'722#3,-.#$6(.#+,4#(,$
%3"#4#+$ P'6%R$ -+$ /012-+"#9$ 1N$
,"#$%&']$*27()$<-,"$7,"#8$ 8#2#.*(,$
9-+327+08#+>$ !"-+$ -(5784*,-7($ 3*($
"#2/$ -(.#+,78+$ 4*T#$ -(5784#9$
-(.#+,4#(,$ 9#3-+-7(+$ *(9$ *.7-9$
58*0902#(,$+3"#4#+>$

.I

############)B#Z[G#)O\GBZFGOZ#:HM\A^GHXBGDDGH##
############DACGOBG^_

W$ 8#+#*83"$ +,09N$ 37(903,#9$ 1N$ [W%_$ 6(.#+,78$
&903*,-7($ B70(9*,-7($ PJDDGR$ -(9-3*,#+$ ,"*,$
37(A*8,-+,+$ *8#$ +T-22#9$ -($ /#8+0*+-.#$ ,#3"(-U0#+$
*(9$ 58#U0#(,2N$ #4/27N$ .*8-70+$ ,*3,-3+$ ,7$ #\/27-,$
,"#$<#*T(#++#+$ 75$ ,"#-8$ ,*8)#,+>$ %4*8,$ -(.#+,78+$
.#8-5N$ ,"#$ 38#9#(,-*2+$ 75$ *(N7(#$ /8747,-()$ *($
-(.#+,4#(,$/87+/#3,]$#.#($1#578#$#\*4-(-()$,"#$
7//78,0(-,N$ -,+#25>$ !"-+$ #(*12#+$ ,"#4$ ,7$ *.7-9$
/7,#(,-*2$ +3*4+$ *(9$ 4*T#$ <#22A-(5784#9$
-(.#+,4#(,$9#3-+-7(+>

_#*2-()$<-,"$*$2-3#(+#9$-(.#+,4#(,$
"70+#$ -+$ #++#(,-*2$ ,7$ /87,#3,$
-(.#+,4#(,+$ *(9$ #(+08#$ ,"*,$
2#)-,-4*,#$ *(9$ ,80+,<78,"N$
/875#++-7(*2+$ *8#$ 1#-()$ 9#*2,$
<-,">$ C-3#(+#9$ -(.#+,4#(,$
+#22#8+$*8#$8#)02*,#9$1N$8#2#.*(,$
8#)02*,78N$ 179-#+$ *(9$ 40+,$
*9"#8#$ ,7$ +,8-3,$ +,*(9*89+$ *(9$
8#)02*,-7(+]$-(3209-()$/875#++-7(*2$
37(903,$*(9$#,"-3+>

i"#($<78T-()$<-,"$*$2-3#(+#9$-(.#+,4#(,$
"70+#]$ -,$ 3*($ 1#$ 8#+,$ *++08#9$ ,"*,$ ,"#$ /#8+7($
1#-()$9#*2,$<-,"$"*+$4#,$4-(-404$374/#,#(3N$
8#U0-8#4#(,+$ *(9$ "*+$ 0(9#8)7(#$ *//87/8-*,#$
,8*-(-()$ *(9$ #903*,-7(>$ B08,"#8478#]$ 2-3#(+#9$
-(.#+,4#(,$ +#22#8+$40+,$ 57227<$ +,8-3,$ /873#908#+$
-($ "*(92-()$ -(.#+,4#(,+]$ #(+08-()$ ,8*(+/*8#(3N$
*(9$ *3370(,*1-2-,N$ ,"870)"70,$ ,"#$ -(.#+,4#(,$

8'19/25#:/*+#1#9/-'20'&#/2;'0*7'2*#
+(.0'#/0#'00'2*/19#*(#<%(*'-*#"(.%#
/2;'0*7'2*0#12&#'20.%'#*+1*#"(.#
1%'#&'19/25#:/*+#1#9'5/*/71*'#12&#
*%.0*:(%*+"#<%()'00/(219=

1I
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6,$-+$-4/78,*(,$,7$(7,#$,"*,$0(8#)-+,#8#9$-(.#+,4#(,+$
4*N$ (7,$ 374/2N$ <-,"$ 2#)*2$ 8#U0-8#4#(,+]$ *(9$
-(.#+,78+$4*N$ 1#$ *,$ *$ "#-)",#(#9$ 8-+T$ 75$ 27+-()$
-(.#+,4#(,+$90#$,7$58*09$78$7,"#8$-22#)*2$*3,-.-,-#+>$

i"-2#$0(8#)-+,#8#9$ -(.#+,4#(,+$4*N$755#8$"-)"#8$
8#,08(+]$,"#N$75,#($374#$<-,"$*$"-)"#8$2#.#2$75$8-+T]$
*(9$-(.#+,78+$40+,$1#$3*0,-70+$<"#($37(+-9#8-()$
+03"$-(.#+,4#(,+>

$
############3M #̀^M#Z[G#HABaB#CMFbEHG#̀ AZ[#Z[G####
############bMZGOZAED#HG`EH^B_

i"#($ -(.#+,-()]$ ,"#8#$ -+$ *$ +,87()$ 3788#2*,-7($
1#,<##($8-+T$*(9$/7,#(,-*2$8#,08(>$W+$,"#$/7,#(,-*2$
8#,08(+$ 7($ -(.#+,4#(,$ -(38#*+#]$ +7$ 97#+$ ,"#$
*++73-*,#9$ 8-+T>$ 6,$ -+$ 3803-*2$ ,7$ 0(9#8+,*(9$ ,"-+$
-(,#8/2*N$ 1#,<##($ 8-+T$ *(9$ 8#<*89$ ,7$ 9-+,-()0-+"$
1#,<##($ 2*<502$ -(.#+,4#(,$ 7//78,0(-,-#+$ *(9$
58*0902#(,$ +3"#4#+>$ &.*20*,-()$ ,"#$ #\/#3,#9$
8#,08($7($ -(.#+,4#(,$*(9$*++#++-()$<"#,"#8$,"#$
-(.#+,4#(,$*2-)(+$<-,"$*($-(.#+,78@+$5-(*(3-*2$)7*2+$
*(9$8-+T$,72#8*(3#$-+$3#(,8*2$,7$,"-+$0(9#8+,*(9-()>

6(.#+,78+$ +"7029$ #.*20*,#$ ,"#$ 8-+T+$ *++73-*,#9$

BI

<-,"$*($-(.#+,4#(,$,7$#(+08#$,"#N$0(9#8+,*(9$,"#$
/7,#(,-*2$97<(+-9#+>$W22$ -(.#+,4#(,+$3*88N$+74#$
9#)8##$75$8-+T]$5874$27<A8-+T$-(.#+,4#(,+$+03"$*+$
)7.#8(4#(,$ 17(9+$ ,7$ "-)"A8-+T$ -(.#+,4#(,+$ 2-T#$
+,*8,A0/$ 374/*(-#+>$ W($ -(.#+,78@+$ 8-+T$ ,72#8*(3#$
-+$ *$ /#8+7(*2$ 9#3-+-7($ *(9$ .*8-#+$ 9#/#(9-()$ 7($
5*3,78+$+03"$*+$*)#]$5-(*(3-*2$)7*2+]$*(9$/#8+7(*2$
3-8304+,*(3#+>$ W27()$ <-,"$ #.*20*,-()$ /7,#(,-*2$
8-+T+]$-(.#+,78+$+"7029$*++#++$,"#$/7,#(,-*2$8#<*89+$
75$*($-(.#+,4#(,$7//78,0(-,N>$

V-)"A8-+T$-(.#+,4#(,+$0+0*22N$755#8$,"#$/7++-1-2-,N$
75$ "-)"#8$ 8#,08(+]$ <"-2#$ 27<A8-+T$ -(.#+,4#(,+$
755#8$27<#8$8#,08(+>$6,$-+$-4/78,*(,$,7$37(+-9#8$,"#$
/7,#(,-*2$8#,08(+$-($374/*8-+7($,7$,"#$8-+T+$,*T#(>

############<M#cMd#dO^GHBZEO^#Z[G#AO\GBZFGOZ_

Z#578#$ 4*T-()$ *(N$ -(.#+,4#(,]$ -,$ -+$ 3803-*2$
,7$ 0(9#8+,*(9$ ,"#$ -(.#+,4#(,$ *(9$ ,"#$ 8-+T+$
*++73-*,#9$ <-,"$ -,>$ ?*(N$ -(.#+,78+$ 4*T#$ ,"#$
4-+,*T#$ 75$ -(.#+,-()$ -($ +74#,"-()$ ,"#N$ 97$ (7,$
5022N$ 374/8#"#(9]$ 2#*9-()$ ,7$ *$ 27++$ 75$ 47(#N$
*(9$ /7,#(,-*2$ 5-(*(3-*2$ "*89+"-/>$ W+$ +03"]$

-(.#+,78+$40+,$*+T$,"#4+#2.#+]$;_7$ 6$
0(9#8+,*(9$,"#$-(.#+,4#(,n=

O(9#8+,*(9-()$ ,"#$ -(.#+,4#(,$
-(.72.#+$)*,"#8-()$-(5784*,-7($7($,"#$
*++#,]$,"#$374/*(N$78$/87c#3,$1#"-(9$
-,]$ *(9$ ,"#$ -(90+,8N$ -,$ 1#27()+$ ,7>$
6(.#+,78+$ 40+,$ *2+7$ 0(9#8+,*(9$ ,"#$
8-+T+$ *++73-*,#9$<-,"$ ,"#$ -(.#+,4#(,]$
-(3209-()$ 4*8T#,$ 8-+T+]$ #37(74-3$
8-+T+]$ *(9$ 8#)02*,78N$ 8-+T+>$ 6(.#+,78+$
+"7029$ 3*8#5022N$ #.*20*,#$ <"#,"#8$
,"#$ -(.#+,4#(,$ *2-)(+$ <-,"$ ,"#-8$
-(.#+,4#(,$71c#3,-.#+]$5-(*(3-*2$)7*2+]$
*(9$8-+T$,72#8*(3#>$Q(#$<*N$,7$#(+08#$
,"*,$,"#N$0(9#8+,*(9$*($-(.#+,4#(,$-+$
,7$37(903,$,"7870)"$8#+#*83">$

/I
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!"-+$ 4*N$ -(.72.#$ 8#*9-()$ ,"#$ /87+/#3,0+$ 78$
-(.#+,4#(,$ 4#478*(904]$ <"-3"$ /87.-9#+$ *($
7.#8.-#<$75$,"#$-(.#+,4#(,$*(9$,"#$8-+T+$-(.72.#9>$
6,$ 4*N$ *2+7$ -(.72.#$ 37(+02,-()$ <-,"$ -(.#+,4#(,$
/875#++-7(*2+$ 78$ +##T-()$ *9.-3#$ 5874$ 2-3#(+#9$
5-(*(3-*2$*9.-+78+>

W(7,"#8$ 38-,-3*2$ *+/#3,$ 75$ 0(9#8+,*(9-()$ ,"#$
-(.#+,4#(,$-+$,7$#.*20*,#$-,+$/#85784*(3#$"-+,78N>$
!"-+$ 3*($ /87.-9#$ .*20*12#$ -(+-)",$ -(,7$ "7<$ ,"#$
-(.#+,4#(,$"*+$/#85784#9$-($,"#$/*+,$*(9$"7<$-,$
4*N$/#85784$-($,"#$50,08#>

# /[GHG#CEO#AO\GBZMHB#ZdHO#eMH#[GDb_

6(.#+,-()$ 3*($ 1#$ *$ 374/2#\$ *(9$ 75,#($ 9*0(,-()$
/873#++]$ #.#($ 578$ #\/#8-#(3#9$ -(.#+,78+>$ Q(#$
U0#+,-7($,"*,$*8-+#+$-+]$;i"#8#$3*($-(.#+,78+$,08($
578$"#2/n=$!"#8#$*8#$*$.*8-#,N$75$8#+7083#+$*.*-2*12#$
,7$ -(.#+,78+$ +##T-()$ *++-+,*(3#>$ B78$ #\*4/2#]$
-(.#+,4#(,$ *9.-+78+$ 3*($ /87.-9#$ )0-9*(3#$ 7($
-(.#+,4#(,$ +,8*,#)-#+]$ 8-+T$ 4*(*)#4#(,]$ *(9$
/78,572-7$ 9-.#8+-5-3*,-7(>$ !"#N$ 3*($ *2+7$ /87.-9#$
-(5784*,-7($7($5-(*(3-*2$/87903,+]$+03"$*+$+,73T+]$
17(9+]$ 40,0*2$ 50(9+$ *(9$ 0(-,$ ,80+,+]$ *(9$ "#2/$
-(.#+,78+$9#,#84-(#$<"-3"$-(.#+,4#(,+$*2-)($<-,"$
,"#-8$5-(*(3-*2$)7*2+$*(9$8-+T$,72#8*(3#>$

6(.#+,78+$ 3*($ *2+7$ ,08($ ,7$ -(.#+,4#(,$ #903*,-7($
8#+7083#+]$ +03"$ *+$ 177T+]$ <#1+-,#+]$ *(9$ 7(2-(#$
3708+#+]$ ,7$ 71,*-($ .*20*12#$ -(5784*,-7($ 7($
-(.#+,-()]$ -(3209-()$ "7<$ ,7$ -9#(,-5N$ -(.#+,4#(,$
7//78,0(-,-#+]$#.*20*,#$8-+T+]$*(9$10-29$*$9-.#8+-5-#9$
/78,572-7>$ 6(.#+,4#(,$ #903*,-7($ 8#+7083#+$ 3*($
1#$ /*8,-302*82N$ "#2/502$ 578$ (#<$ -(.#+,78+$ <"7$
4*N$ 1#$ 0(5*4-2-*8$<-,"$ ,"#$ -(.#+,4#(,$ /873#++>$
W99-,-7(*22N]$ 8#)02*,78N$ 179-#+]$ +03"$ *+$ ,"#$
%#308-,-#+$*(9$&\3"*()#$'744-++-7($ P%&'R]$3*($
/87.-9#$ -(5784*,-7($ 7($ 8#)-+,#8#9$ -(.#+,4#(,$
7//78,0(-,-#+$ *(9$ *33#/,$ 374/2*-(,+$ *)*-(+,$
58*0902#(,$-(.#+,4#(,$+3"#4#+>$

!"#$%&'$<#1+-,#$/87.-9#+$*$<#*2,"$75$-(5784*,-7($
7($ -(.#+,-()]$ -(3209-()$ -(.#+,78$ #903*,-7($
8#+7083#+]$8#)02*,78N$-(5784*,-7(]$*(9$,772+$,7$"#2/$
-(.#+,78+$ 8#+#*83"$ -(.#+,4#(,+$ *(9$ -(.#+,4#(,$
/875#++-7(*2+>

FI

*MOCDdBAMO

?*T-()$-(.#+,4#(,$9#3-+-7(+$3*($1#$*$3"*22#()#]$
#+/#3-*22N$ <"#($ #37(74-3$ ,08102#(3#$ 3*0+#+$
4*8T#,+$ ,7$ 1#374#$ .72*,-2#$ *(9$ 0(/8#9-3,*12#>$
V7<#.#8]$-(.#+,78+$3*($8#2N$7($,"#$8#+7083#+$75$,"#$
%#308-,-#+$ *(9$ &\3"*()#$ '744-++-7($ 75$ M"*(*$
,7$ "#2/$ /87,#3,$ ,"#-8$ /78,572-7+$ *(9$ (*.-)*,#$
4*8T#,$ ,08102#(3#>$!"#$ %#308-,-#+$ *(9$&\3"*()#$
'744-++-7($ P%&'R$ 75$ M"*(*$ -+$ 8#+/7(+-12#$
578$ #(5783-()$ +#308-,-#+$ 2*<+$ *(9$ 8#)02*,-()$ ,"#$
+#308-,-#+$ -(90+,8N$ -($M"*(*]$<-,"$ 378#$ 50(3,-7(+$
*-4#9$ *,$ /87,#3,-()$ -(.#+,78+$ *(9$ /8747,-()$
4*8T#,$ -(,#)8-,N>$ !"-+$ -(3209#+$ +*5#)0*89-()$
-(.#+,78+$ 5874$ 58*09]$ 4-+37(903,]$ *(9$ 7,"#8$
5784+$ 75$ <87()97-()>$ !"#8#578#]$ 908-()$ /#8-79+$
75$#37(74-3$,08102#(3#]$-(.#+,78+$3*($9#/#(9$7($
,"#$ 8#)02*,78$ ,7$ /87.-9#$ .*20*12#$ )0-9*(3#$ *(9$
+0//78,>$

!"#$-(.#+,-()$/012-3$-+$#(3708*)#9$,7$37(,*3,$,"#$
%#308-,-#+$ *(9$ &\3"*()#$ '744-++-7($ P%&'R$ .-*$
",,/+X^̂ <<<>+#3>)7.>)"]$ DIDJAKGE$ LKD^,722A58##$
(041#8$DEDDFDDDGH$78$+#(9$*($#4*-2$,7$-(57k
+#3>)7.>)">

2GeGHGOCGB

[W%_$ 6(.#+,78$ &903*,-7($ B70(9*,-7($ PJDDGR>$
6(.#+,78$B8*09$%,09N$B-(*2$e#/78,>$[W%_$6(.#+,78$
&903*,-7($B70(9*,-7(>

/2)11.-#;?@!!?*3[*4*8*$:#,#8AZ87<(]$
W++-+,*(,$?*(*)#8]$:72-3N$*(9$e#+#*83"$

<)0*,+)8.2@$ !"#$ .-#<+$ #\/8#++#9$ -($ ,"-+$ *8,-32#$ *8#$ ,"#$
*0,"78+@$*(9$97$(7,$(#3#++*8-2N$ 8#/8#+#(,$,"#$.-#<+$75$,"#$
%#308-,-#+$*(9$&\3"*()#$'744-++-7(]$-,+$4#41#8+$78$+,*55>
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!"#)-(2+*1)'-0#+-<#:.-+,1).0
!WZC&$FX$6[BeW'!6Q[%$W[_$W%%Q'6W!&_$:&[WC!6&%$BQe$[Q[A'Q?:C6W['&$_Oe6[M$!V&$BQOe!V$YOWe!&e$QB$JDJJ

#$%&"'( )'*+)',-%-'. &-'"/.(!0,123

6(.#+,-,08#$B0(9$?*(*)#8+$C-4-,#9 C*,#$%014-++-7($75$?7(,"2N$8#,08(+ $$$$$aDD>DD$

%,#<*89$'*/-,*2$:*8,(#8+$C-4-,#9 C*,#$%014-++-7($75$?7(,"2N$8#,08(+ $$$$KDD>DD$

M*,#<*N$i#*2,"$?*(*)#4#(,$C-4-,#9 C*,#$%014-++-7($75$?7(,"2N$8#,08(+ $$$$$aDD>DD$

%*2#4$B-(*(3-*2$%#8.-3#+$C-4-,#9 C*,#$%014-++-7($75$?7(,"2N$8#,08(+ $F]JDD>DD$

eW_$Z0+-(#++$W9.-+78N$[#,<78T$'#(,8#$C,9 C*,#$%014-++-7($75$?7(,"2N$8#,08(+ $$F]IDD>DD$

O(-7($'*/-,*2$C-4-,#9 C*,#$%014-++-7($75$?7(,"2N$8#,08(+ $G]DDD>DD$

e#/012-3$6(.#+,4#(,+$PM"*(*R$C-4-,#9 C*,#$%014-++-7($75$Y0*8,#82N$8#,08(+ $$F]JDD>DD$

O(-7($'*/-,*2$C-4-,#9 C*,#$%014-++-7($75$Y0*8,#82N$8#,08(+ $$F]JDD>DD$

%,#<*89$'*/-,*2$:*8,(#8+$C-4-,#9 C*,#$%014-++-7($75$?7(,"2N$8#,08(+ $$$$HDD>DD$

&371*(T$6(.#+,4#(,+$?*(*)#8+$C,9 C*,#$%014-++-7($75$Y0*8,#82N$8#,08(+ $J]HDD>DD$

V?6$?*(*)#4#(,$%#8.-3#+$C,9 Q/#8*,-7($75$Z8*(3"$755-3#$*(9$O+#$75$-(,#8(+$*+$50(9$4*(*)#8o+$8#/8#+#(,*,-.#+ GF]JDD>DD$

W.*(,$'*/-,*2$C-4-,#9 C*,#$%014-++-7($75$W((0*2$8#,08(+ $J]HDD>DD$

6(,#8$!80+,$'*/-,*2$C-4-,#9 C*,#$%014-++-7($75$W((0*2$8#,08(+ $I]DDD>DD$

eW_$Z0+-(#++$W9.-+78N$[#,<78T$'#(,8#$C,9 C*,#$%014-++-7($75$W((0*2$8#,08(+ $I]DDD>DD$

V*2-5*\$W++#,$?*(*)#4#(,$C-4-,#9 C*,#$%014-++-7($75$W((0*2$8#,08(+ $I]DDD>DD$

M*,#<*N$i#*2,"$?*(*)#4#(,$C-4-,#9 C*,#$%014-++-7($75$W((0*2$8#,08(+ $$I]DDD>DD$

%#8#()#,-$W++#,$?*(*)#4#(,$C-4-,#9 C*,#$%014-++-7($75$W((0*2$8#,08(+ $$$I]DDD>DD$

B-8+,$W,2*(,-3$W++#,$?*(*)#4#(,$C-4-,#9 Z*(T$e#37(3-2-*,-7($+,*,#4#(, $$$$G]DDD>DD$

6'$%#308-,-#+$C-4-,#9 O+#$75$8#/8#+#(,*,-.#$<-,"70,$e#/8#+#(,*,-.#@+$C-3#(+#$ K]JDD>DD

:#,8*$%#308-,-#+$C-4-,#9 B*-208#$,7$(7,-5N$'744-++-7($75$3"*()#$-($/*8,-302*8+ K]JDD>DD

Z2*3T$%,*8$Z87T#8*)#$C-4-,#9 6++0#+$<-,"$-(,#8(*2$37(,872+]$*3370(,-()$/873#++#+$*(9$32-#(,$97304#(,*,-7($ L]GDD>DD

$!<=>?@A$!"#B$CDCC$

$"#*'8:,+)-10#
!WZC&$JX$'Q?:CW6[!%$e&'&6l&_$_Oe6[M$!V&$BQOe!V$YOWe!&e$QB$JDJJ

&-+)$4 #$%&/")'.5!+-#-)6-4!)'!.1-!78"+.-+ #$%&/")'.5!+-5$/6-4!)'!.1-!78"+.-+

J1!.K.. L1 .M

J.!.K.. /L M.

J/!.K.. FM 1N

JB!.K.. BB 1O
!<=>?@A$!"#B$CDCC$

!"#$374/2*-(,+$578$,"#$U0*8,#8$<#8#$4*-(2N$8#2*,#9$,7$(7(A/*N4#(,$75$8#9#4/,-7(+$*(9$,"#$*//2-3*,-7($75$,"#$
4*8TA,7A4*8T#,$9-8#3,-.#>$

%&*+",%-%&$'
.,$#+&/'

PS
#1"&.-+!
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1+;,.#%@#+00.10#4-<.2#8+-+7.8.-1#

+48#I73fJ .-<#<.*#$P$$ .-<#0.:1#$P$$ *3+-7.

p:#(+-7( $$IH]FIF]ELF]JEK>GI$ IH]HGE]LDH]KDH AF>JIh

'6% $H]HKI]EKH]ILJ>DH G]EGa]EJK]DJJ AFE>EFh

Q,"#8$B0(9+ $$$E]KLJ]KJH]aEL>GF$ E]aDK]aFF]EJK a>HEh

!7,*2$PMVqR $$aL]aLE]aLJ]FGL>JL$ HD]EaF]Faa]HHa AJ>Gah

pW9c0+,#9$.*20#+$5874$30+,79-*(+

D+71-#U$DEG?$BCBB$

)*34!#H!H*'73!$*;(+3(9!9E'*+=!45(!H#E'45!JE-'4('P!.K..2!

1+;,.#&@#+::2'K+,#'(#-./#,)*.-0.0

8+2=.1#':.2+1'2 +::2'K+,#1?:.

F e#)020+$6(.#+,4#(,+$S$B-(*(3-*2$%#8.-3#+$M"*(*$C-4-,#9 Z87T#8A_#*2#8@+$C-3#(3#$

;"#'((.209#+::2'K+,0#+-<#,)01)-70#I:2)8+2?#+-<#0.*'-<+2?#8+2=.1J
[7$/012-3$755#8+$<#8#$*//87.#9$908-()$,"#$/#8-79

*"#+::2'K+,#'(#-'1.#12+-*3.0
[7$[7,#$!8*(3"#+$<#8#$*//87.#9$908-()$,"#$/#8-79

"55-.5!8'4-+!%"'",-%-'.!A

$**-+59!"&&+$6"/5!:!$.1-+!)'*$+%".)$';

*.,$/'0'
*#12"%/'

PR
#1"&.-+!
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1+;,.#S@#,)01#'(#+4<)1#()280#2.7)01.2.<#/)13#13.#0.*

2.7)01.2.<#+4<)1#()280

F W974$Z7*57$S$W++73-*,#+

J W+*50AW9c*N#$S$:*8,(#8+

I W,A&8(#+,$_*<2*"

a Z*5,$'"*8,#8#9$W3370(,*(,+

H Z*T#8$!-22N$W(9*"$S$W(9*"

G Z[W$'"*8,#8#9$W3370(,*(,+

K Z7*,#()]$Q55#-$S$'7>

E 'B`$:*8,(#8+

L _#27-,,#$S$!703"#

FD &8(+,$S$̀ 70()$'"*8,#8#9$W3370(,*(,+

FF &08#T*$Z>$W>$'7(+02,

FJ 6WrQ$'7(+02,

FI m7"($W227,#N$S$W++73-*,#+

Fa m7"($r*N$S$'7>

FH m7+,#($S$W++73-*,#+

FG r:?M

FK r<*4#$W+*(,#$S$W++73-*,#+

FE ?*+**9*$'7(+02,*(,+

FL ?M6$QWr$'"*8,#8#9$W3370(,*(,+

JD ?788-+7($S$W++73-*,#+

JF e#+720,#$'7(+02,

JJ %0)27$S$W++73-*,#+

JI !*1*8-N#()$S$W++73-*,#+

Ja OV`$M79<-(+7(

JH OV $̀l7+37($'"*8,#8#9$W3370(,*(,+

JG :i'$

JK W>_>$S$W++73-*,#+$$

JE W++08*(3#V01$'7(+02,$

JL W8N##,#N$S$W++73-*,#+$

ID r>&>$i779]$W8,"08$S$'7>$

IF &9-#$[-T7-$W3370(,-()$'7(+02,*(3N$

IJ B781#+$&!$

II V*1$'7(+02,$

Ia C71*($VN9#$'"*8,#8#9$W3370(,*(,+$

IH ?ZW$W++73-*,#+$

IG QZ%$W3370(,-()$$

IK W`r$W++73-*,#+$

IE W09*\$'7(+02,$

IL r$S$W$W3370(,-()$%#8.-3#+$

aD ZCW$S$W++73-*,#+$

aF !80+,$W++08*(3#$

aJ &Wr$S$W++73-*,#+$

aI 6(,#22-+N+$
D+71-#U$DEG?$BCBB$
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1+;,.#R@#*+:)1+,#8+2=.1#':.2+1'20#+0#+1#13.#.-<#'(#('4213#I&13J#>4+21.2#$P$$

*+1.7'2?#'(#,)*.-0.<#':.2+1'20 .-<#<.*"#$P$$ .-<#0.:1"#$P$$ *3+-7.

F Z87T#8A_#*2#8+ JL JE F

J '0+,79-*(+ FK FK D

I &\3"*()#$!8*9#9$B0(9+ J J D

a 6(.#+,4#(,$W9.-+#8+$ FJ Fa AJ

H B0(9$?*(*)#8+ EH EH D

G ?0,0*2$B0(9+ aL aL D

K :8-4*8N$_#*2#8+$ FJ FJ D

E e#)-+,8*8+ a a D

L %#308-,-#+$_#/7+-,78-#+ F Fi D

FD %#308-,-#+$&\3"*()# J J D

FF !80+,##+ G G D

FJ 6++0-()$V70+# FD FD D

FI O(-,$!80+,+ Ia Ia D

Fa :8-.*,#$B0(9+ I I D

FH '8#9-,$e*,-()$W)#(3N F F D

.$."/ <=> <=? @A
$!<=>?@A$!"#B$CDCC$

1+;,.#T@#01'*=#8+2=.1#01+1)01)*0#+1#+#7,+-*.

)-<)*+1'20# .-<#<.*"#$P$$ .-<#0.:1"#$P$! #*3+-7.

[041#8$75$C-+,#9$'74/*(-#+$P?*-($?*8T#,R ID ID D

[041#8$75$C-+,#9$'74/*(-#+$PM"*(*$W2,#8(*,-.#$?*8T#,R G G D

l7204#$75$!8*9#+X$'0402*,-.#$P&U0-,-#+R$ F]IIH]JGJ]GaK F]JED]IKa]JFF FKh

l*20#$75$!8*9#+$PMVqRX$'0402*,-.#$&U0-,-#+ F]GIL]KEK]GJJ>IJ F]JEL]JHJ]JFG JFh

?*8T#,$'*/-,*2-f*,-7($PMVq$4-22-7(R GI]LEG GI]LEG AF>Ih

M%&A$'74/7+-,#$6(9#\$PM%&A'6R J]aaI>LF J]aGD>FJ AI>ah

M%&A$'6$`!_$e#,08(+$PhR AFJ>IE AFF>KD AJLG$1/+

M%&A$B-(*(3-*2$%,73T$6(9#\$PM%&AB%6R J]DHJ>HL J]DKD Aa>LFh
$!<=>?@A$!"#$8$%!"B$CDCC$

,.3#$.4'-."5%$'
/$.$#/$#,/

PT
#1"&.-+!



!"#$%"&!!!"!!!

22 !""#$%&'(%!"#$%$$#

1+;,.#Q@#:.2('28+-*.#'(#.>4)1).0#'-#13.#73+-+#01'*=#.6*3+-7.#+1#13.#.-<#'(#<.*.8;.2#$P$$

# -+8.#'(#*'8:+-? *'<. *,'0)-7#
:2)*.#I73fJ#####################
.-<#<.*#$P$$

*,'0)-7#
:2)*.#I73fJ#####################
.-<#0.:#$P$$

*3+-7.##I73f#
7+)-X,'00J#
.-<#<.*#$P$$

F W33#++$Z*(T$M"*(*$:C' W''&%% a>DF a>DF D

J W)8-302,08*2$_#.#27/4#(,$Z*(T$:C' W_Z H>DG H>DG D

I W()27M729$W+"*(,-$C,9> WMW IK IK D

a W20<78T+$C-4-,#9$ WCi D>FD D>F D

H W+*(,#$M729$'78/78*,-7( W%M E>EK E>EK D

G Z#(+7$:*24$:2*(,*,-7($:C' ZQ:: K>GH G>aE F>FK

K '*2$Z*(T$:C' 'WC D>GH D>E AD>FH

E '2N9#+,7(#$PM"*(*R$C,9> 'C̀ _ D>DI D>DI D

L '*4#27,$M"*(*$C,9> '?C! D>FD D>FD D

FD '737*$:873#++-()$'7>$C,9> ':' D>DJ D>DJ D

FF _*((#\$WN8,7($%,*8<-($:23> _W%:VWe?W D>aD D>a D

FJ &371*(T$M"*(*$:C'> &MV G>Ga G>Ga D

FI &(,#8/8-+#$M870/$:C' &MC I>JD I>J D

Fa &371*(T$!8*(+(*,-7(*2$6(3> &!6 D>FH D>FH D

FH B*($?-2T$:C'> B?C I>DD I D

FG M'Z$Z*(T$C,9> M'Z$ I>La a AD>DG

FK M0-((#++$M"*(*$Z8#<#8-#+$:C' MMZC J>DH J>DH D

FE M"*(*$Q-2$'74/*(N$C-4-,#9 MQ6C F>KJ F>KK AD>DH

FL ?#)*$W58-3*($'*/-,*2$C,9$ ?W' H>IE H>IE D

JD %3*(374$:C' ?![MV D>EE D>EE D

JF :Z'$C,9> :Z' D>DJ D>DJ D

JJ e#/012-3$Z*(T$PM"*(*R$:C' eZMV D>Ha D>G AD>DG

JI %,*(9*89$'"*8,#8#9$Z*(T$M">$:C' %'Z JD>FG JD>FG D

Ja %6'$6(+08*(3#$'74/*(N$C,9> %6' D>IF D>II AD>DJ

JH %73-#,#$M#(#8*2#$M"*(*$:C' %QM&MV F>DD F D

JG ppp$%*4$i779#$C,9>$ppp %iC D>DH D>DH D

JK !80+,$Z*(T$M*41-*$C,9 !ZC D>ED D>aE D>IJ

JE !7,*2$:#,872#04$M"*(*$:C' !Q!WC a>DD a D

JL !0227<$Q-2$:23 !Ci FF>LJ FF>LJ D

ID O(-2#.#8$M"*(*$:C' O[6C I>EE H>IF AF>aI

7[EOE#+DZGHOEZA\G#8EHaGZ#I7+6J

IF %*41*$B779+$C-4-,#9 %W?ZW D>HH D>HH D

IJ ?#8-9-*($?*8+"*22+$V729-()$'74/*(N ??V D>FF D>FF D

II V789+$C,9 VQe_% D>FD D>F D

Ia 6(,8*.#(70+$6(50+-7(+$C-4-,#9 66C D>Da D>Da D

IH _-)-30,$:87903,-7($S$W9.#8,-+-()$C,9 _6M6'O! D>DL D>DL D

IG :#+#<*$Q(#$:23 :Q: D>GE D>GE D
$

$BCDEF!04DGHFIBHEJ!KLM!&EDN!FCKEDF9!-.*F3

IK W()27M729$W+"*(,-$_#/7+-,78N$%"*8#+ WW_% D>aF D>aF D

IE %,*(9*89$'"*8,#8#9$Z*(T$:8#5>$%"*8#+ %'Z$:e&B D>LD D>L D

IL [#<M729$&\3"*()#$!8*9#*12#$B0(9+$P&!B+R MC_ JFK>ED FGG>H HF>I

D+71-#U$DEG$*05$HDE$

VWWW$I+($.&'(#5$+0$("#$2*1=#(
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"#$M"*(*$%,73T$&\3"*()#$'74/7+-,#$
6(9#\$PM%&$'6R$327+#9$Ya$JDJJ$97<($
1N$ FG>JF$ /7-(,+]$ ,7$ #(9$ ,"#$ N#*8$<-,"$
J]aaI>LF$ /7-(,+>$ !"#$ 9#32-(#$ 578$ ,"#$
5-5,"$37(+#30,-.#$U0*8,#8$30402*,#9$-($

*$JDJJ$*((0*2$8#,08($75$AFJ>GEh$-($,"#$1#(3"4*8T$M%&$
'74/7+-,#$6(9#\>$

[#<$ M729$ &!B$ 37(,-(0#9$ ,7$ 8#3789$ *($ -4/8#++-.#$
*9.*(3#$ 50#22#9$ 1N$ ,"#$ +*5#$ "*.#($ *//#*2$ 75$ )729]$
<"-2#$!ZC$37(,-(0#9$,7$)*-($7($578#-)($#\3"*()#$)*-(+>$
!"#$/8-3#$75$Z#(+7$Q-2$:*24$:2*(,*,-7($ PZQ::R$ *2+7$

8#4*-(#9$ #2#.*,#9$ 7($ ,"#$ "-)"$ )271*2$ ':Q$ /8-3#+$
*(9$ ,"#$ /7+-,-.#$ -4/*3,$ 75$ ,"#$ '#9-@+$ 9#/8#3-*,-7($
7($ ZQ::@+$ 578#-)($ #\3"*()#$ 9#(74-(*,#9$ 8#.#(0#$
-(527<+>$W,$,"#$"#24$75$,"#$ 2*))*89@+$3"*8,]$37(+04#8$
)779+$ 374/*(N]$ O(-2#.#8$ M"*(*$ 9#32-(#9$ 508,"#8$ *+$
,"#$ '#9-@+$ 9#/8#3-*,-7($ -(38#*+#9$ 8*<$4*,#8-*2$ 37+,+$
,7$ 9*4/#($ 17,,74A2-(#$ )87<,">$ 'WC$ Z*(T$ 3*4#$
-($ +#37(9$/2*3#$ *+$ -(.#+,78+$ 8#*3,#9$ ,7$ ,"#$GGh$N^N$
9#32-(#$ -($ /875-,$ *5,#8$ ,*\$ 578$ L?AJDJJ>$ $ Q.#8*22]$ ,"#$
4*8T#,$ 8#4*-(#9$ *$ 1#*8$ 4*8T#,]$ 3"*8*3,#8-+#9$ 1N$ *$
(#)*,-.#$4*8T#,$ 18#*9,"$<-,"$ G$ 9#32-(#8+$.-+AsA.-+$ I$
*9.*(3#8+$578$,"#$U0*8,#8>

1

#1"&.-+!

*+2"$6'72."$%"'
-."5%$'/2--.")

PQ
QJR0"0QS!,TUVQ"!A
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&
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&
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7

.K.1
>! >$ >% >&

/FKK
/KKK
.FKK
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1FKK

1KKK

FKK

K

()742.#!@#:.2('28+-*.#'(#73+-+#01'*=#.6*3+-7.#*'8:'0)1.#)-<.6
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1+;,.#U@#>&#$P$$#7+)-.20#+-<#,+77+2<0

7+)-.20 g#7+)-#
I>X>J

73f#7+)-#
I>X>J

:2)*.#
73f

,+77+2<0 g#<.*,)-.#
I>X>J

73f#<.N
*,)-.#I>X>J

:2)*.#
73f

"W) MLX KI/. KIOK! RY0) %.LX %1IB/ /IOO

Z)C /1X F1I/ .1LIO [T) %1NX %KI1F KIMF

W\88 1OX 1I1L MIBO UWZ> %1KX %KIKM KIFB

S0[ %MX %KIK. KI/1

Z\0) %/X %KIKF 1IL.

! ! ! ! Z[W %.X %KIKM /INB
D+71-#U$DEG$X$HDE?$BCBB$

!8*9#$*3,-.-,N$<*+$+0190#9$-($,"#$U0*8,#8>$!"#$.7204#$75$
+"*8#+$,8*9#9$9#32-(#9$KFh$U Û$*+$,"#$4*8T#,$8#3789#9$
1#27<$ *.#8*)#$ ,8*9#$ .7204#+$ 578$ #*3"$ 75$ ,"#$ ,"8##$
47(,"+$75$,"#$U0*8,#8>$W//87\-4*,#2N$HH$4-22-7($+"*8#+$
.*20#9$*,$MVq$IHD$4-22-7($<#8#$#\3"*()#9$-($Ya$<-,"$
,"#$ 6'!$ *(9$ 9-+,8-10,-7($ +#3,78+$ *3370(,-()$ 578$ EEh$
*(9$Hh$75$,8*9#$.7204#+$8#+/#3,-.#2N>$6($*($-(,#8#+,-()$
,<-+,]$-(38#*+#9$-(.#+,78$-(,#8#+,$-($MC_]$,"#$7(2N$2-+,#9$
)729$1*3T#9$#\3"*()#$,8*9#9$50(9$/0+"#9$,"#$370(,#8$

,7$*3370(,$578$EHh$75$,08(7.#8$<-,"$,"#$ 27()A+,*(9-()$
4*8T#,$ ,08(7.#8$ 2#*9#8]$ ?![MV]$ 374-()$ -($ +#37(9$
/2*3#$*,$FJh$75$Ya$,8*9#$.*20#+>$

!"#$ 1708+#$ #(9#9$ ,"#$ N#*8$ <-,"$ II$ 370(,#8+$ 7($ ,"#$
4*-($2-+,$75$,"#$&\3"*()#$*(9$G$370(,#8+$7($,"#$MWj>$
%iC$ 8#4*-(#9$ +0+/#(9#9$ 5874$ ,"#$ 4*-($ 2-+,$ 75$ ,"#$
&\3"*()#>

)'4)#".$+! -'4!4-#!
@!<Q<<!

-'4!5-&.R!
<Q<<

#1"',-

LFA$9*N$!AZ-22$e*,# IH>IGh ID>aHh t$aLF$1/+

FEJA$9*N$!AZ-22$e*,# IH>LEh IF>HKh taaF$1/+

IGaA$9*N$!AZ-22$e*,# IH>ELh IF>HHh taIa$1/+

6(,#81*(T$6(,#8#+,$e*,# JH>aIh JJ>JDh tIJI$1/+

':6$6(52*,-7( Ha>FDh IK>JDh tF]GLD$1/+

?7(#,*8N$:72-3N$e*,# JK>DDh JJ>DDh tHDD$1/+
D+71-#U$DEG$X$HDE?$BCBB$

1+;,.#!P@#8+2=.1#)-<)*+1'20

&0]QC!0Y[\,Q!:!CQW"!,TUVQ"!;
!"#$4*387#37(74-3$U0*)4-8#$,"*,$/#8+-+,#9$-($,"#$2*+,$
U0*8,#8$75$JDJJ]$"*9$*($*9.#8+#$-4/*3,$7($,"#$3*/-,*2$
4*8T#,>$ 6(,#8#+,$ 8*,#+$ -($,"#$:8-4*8N$?*8T#,$37(,-(0#9$
7($ ,"#$ (78,"<*89$ ,8#T$ 50#22#9$ 1N$ ,"#$ "-)"$ -(52*,-7($
8*,#+$ PtF]GLD$ 1/+$ U ÛR$ *(9$ 3088#(3N$ 9#/8#3-*,-7(>$
'7(+#U0#(,2N]$,"#$LFA9*N$1-22$ PtGID$1/+$U ÛR]$ FEJA9*N$
1-22$PtaaF$1/+$U Û$,7$IH>LEhR$*(9$IGHA9*N$1-22$PtaIa$1/+$
U Û$,7$IH>ELhR$-(,#8#+,$8*,#+$*22$-(38#*+#9$-($,"#$U0*8,#8>

!"#$M7.#8(4#(,$75$M"*(*$2*0(3"#9$*$_74#+,-3$_#1,$
&\3"*()#$:87)8*4$P__&:R$7($H,"$_#3#41#8$JDJJ]$*+$
*$/8#A37(9-,-7($,7$+#308-()$*$O%uI1($27*($5*3-2-,N$5874$
,"#$6?B>$O(9#8$,"#$/87)8*44#]$,"#$)7.#8(4#(,$-(.-,#9$
#2-)-12#$974#+,-3$17(9"729#8+$,7$#\3"*()#$729$17(9+$
578$*$(#<$+#,$75$17(9+$<-,"$8#903#9$370/7($8*,#+$*(9$
#\,#(9#9$ 4*,08-,-#+>$ !"#$ 0(3#8,*-(,-#+$ +08870(9-()$
,"#$ 370/7($ 8*,#+]$ 4*,08-,N$ /875-2#+]$ 37(9-,-7(+$ *(9$
7/#8*,-7(*2-+*,-7($75$,"#$__&:$+*<$,"#$/8-4*8N$47(#N$
4*8T#,$8#3789$"-)"$9#4*(9$*+$-(.#+,78+$<#8#$#(,-3#9$
1N$ ,"#$ /8#.*-2-()$ "-)"$ -(,#8#+,$ 8*,#+$ 7($ ,"#$ __&:$

#\3209#9$47(#N$4*8T#,$ -(+,804#(,+$ 7($ ,"#$ /8-4*8N$
4*8T#,>$'7(+#U0#(,2N]$-(.#+,78+$/2*3#9$1-9+$<78,"$MVq$
JH>aK$1-22-7($,7$#\3##9$,"#$30402*,-.#$*03,-7($,*8)#,$75$
MVq$JD>GI$1-22-7(>$W247+,$*22$1-9+$<#8#$*33#/,#9$<-,"$
*($ 0/,*T#$ 75$ MVq$ Ja>JG$ 1-22-7($ .-+A*A.-+$ 1-9+$ <78,"$
MVq$JH>aK$1-22-7(>



!""#$%&'(%!"#$%$$ 25

!"#$%"&!!!"!!!

Q($,"#$1*3T$75$,"#$0(3#8,*-(,-#+$75$,"#$__&:]$,8*9-()$
*3,-.-,N$ ,"-((#9$ 70,$ -($ ,"#$ +#37(9*8N$ 4*8T#,>$ !"#$
.7204#$75$ 17(9+$ ,8*9#9$9-//#9$ +-)(-5-3*(,2N$ ,7$MVq$
FF>a$ 1-22-7(]$ 1#27<$ ,"#$ JDJJ$47(,"2N$ *.#8*)#$ 75$MVq$
FL>L$1-22-7(>$Q.#8*22]$17(9+$.*20#9$*,$MVq$HI>G$1-22-7($
,8*9#9$ -($ ,"#$ U0*8,#8$ ,7$ 3024-(*,#$ -($ *$ ,7,*2$ ,8*9#$
.7204#$75$MVq$JID>IJ$1-22-7($-($JDJJ>$W3,-.-,N$<*+$2#9$
1N$,8*9#+$-($)7.#8(4#(,$+#308-,-#+$<"-3"$*3370(,#9$578$
La>Hh$75$.7204#+$<"-2#$378/78*,#$+#308-,-#+$*3370(,#9$
578$ ,"#$ 8#4*-(-()$H>Hh>$B78#-)($ -(.#+,78$/*8,-3-/*,-7($
37(,-(0#9$,7$9#32-(#$-($,"#$+#37(9*8N$4*8T#,>$

[7(A8#+-9#(,$ "729-()$ 75$ 70,+,*(9-()$ 9#1,$ 9-//#9$ -($
#*3"$37(+#30,-.#$47(,"$75$ ,"#$U0*8,#8$ 5874$ FF>Kh$ -($
Q3,71#8$JDJJ$,7$#(9$_#3#41#8$JDJJ$*,$ FDh]$,"-+$ -+$
+-)(-5-3*(,2N$ 27<#8$ ,"*($ ,"#$ JDJF$47(,"2N$ *.#8*)#$ 75$
JD>Fh>$

W,$ ,"#$ #(9$ 75$ ,"#$ U0*8,#8]$ ,"#$ M"*(*$ B-\#9$ 6(374#$
?*8T#,$ PMB6?R$ "*9$ FLL$ 2-+,#9$ 9#1,$ +#308-,-#+$ P%#/,$
JDJJX$ JDG$ +#308-,-#+R$ 374/8-+#9$ 75$ IH$ 378/78*,#$
17(9+]$LF$M"*(*$M7.#8(4#(,$PMQMR$1-22+$S$(7,#+]$HK$
M"*(*$M7.#8(4#(,$PMQMR$17(9+$*(9$FG$&08717(9+>

!)558-+ "5!".!4-#R<Q<<!0,123 "5!".!4-#R!<Q<A!0,123

6f<#$C7*(+$C,9> GE]DDD]DDD LK]DDD]DDD

C#,+"#)7$M"*(* JLE]GLD]DDD JLE]GLD]DDD

Z*N/78,$B-(*(3-*2$%#8.-3#+ FFG]FHJ]DDD FEE]FaH]IGD

&%CW$C,9> E]IKa]HIE]JGD L]DFL]DKD]KIH

Z7(9$%*.-()+$S$C7*(+$C,9> KD]aDD]DDD KD]aDD]DDD

Y0*(,04$!#84-(*2$C,9> JH]DDD]DDD JH]DDD]DDD

_*2#\$B-(*(3#$'74/*(N JD]DDD]DDD JD]DDD]DDD

_**TN#$!80+,$:$23> J]KLK]HKL]DHK J]GJJ]HIF]LGF

1'1+, !!9TTP9%SU9%!T !$9%&P9Q%Q9PSR
D+71-#U$HYZ9?$BCBB

1+;,.#!!@#1'1+,#'4101+-<)-7#*'2:'2+1.#0.*42)1).0#'-#13.#7()8

!"#$ -(90+,8N@+$ 50(9+$ 0(9#8$ 4*(*)#4#(,$ PBO?R$
37(,8*3,#9$1N$ J>G$hU^U]$ ,7$ 327+#$_#3#41#8$ JDJJ$ *,$
MVq$aL>H$1-22-7(>$!"#$9#32-(#$ -($BO?$<*+$*+$*$ 8#+02,$
75$ ,"#$ -4/2#4#(,*,-7($ 75$ ,"#$ %&'$ 9-8#3,-.#$ ,7$4*8T$
5-\#9A-(374#$ /78,572-7+$ ,7$ ,"#-8$ 4*8T#,$ /8-3#+$ *(9$
+74#$ -(.#+,78$ +#22$ 755+$ -($ ,"#$ <##T+$ /8#3#9-()$ *(9$
+01+#U0#(,$ ,7$ ,"#$ 5784*2$ *((70(3#4#(,$ 75$ ,"#$
_74#+,-3$_#1,$&\3"*()#$:87)8*44#>$

!"#$ '722#3,-.#$ 6(.#+,4#(,$ %3"#4#+$ +01+#3,78$ 178#$
,"#$180(,$75$,"#+#$-++0#+>$!"#$BO?$75$,"#$'6%$9#32-(#9$
+-)(-5-3*(,2N$1N$FLh$U^U$,7$MVq$H>G$1-22-7(]$,7$*3370(,$
578$FFh$75$,7,*2$BO?$P%#/,#41#8$JDJJX$FahR>$:#(+-7(+]$
,"#$2*8)#+,$+01+#3,78]$*2+7$8#3789#9$*$U0*8,#82N$9#32-(#$
,7$ MVq$ IH$ 1-22-7($ PAF>JIhR>$ !"#$ 9-+38#,-7(*8N$ 50(9+$
"7<#.#8$ -(38#*+#9$ 1N$ a>Gh$ U^U]$ 7+,#(+-12N$ 90#$ ,7$
-(38#*+#9$-(.#+,4#(,+$-($,"#$"-)"#8$N-#29-()$*(9$__&:$
#\3209#9]$!8#*+08N$%#308-,-#+>$

 

GH¢35 b

"#4-$!&E+93!R+9('!
,-+-=(7(+4

8(+3*#+!&E+93!R+9('!
,-+-=(7(+4

JE-'4('%#+%^E-'4('!='#?45
#H!T33(43!R+9('!,-+-=(7(+4

[#$$(;4*6(!0+6(347(+4!
S;5(7(3!R+9('!,-+-=(7(+4!

&RYCS!,TYTZQ,QY"!0YCRS"U_!#

<)0*,+)8.2@$!"#$.-#<+$ #\/8#++#9$ -($ ,"-+$ *8,-32#$ *8#$ ,"#$
*0,"78+@$*(9$97$(7,$(#3#++*8-2N$8#/8#+#(,$,"#$.-#<+$75$,"#$
%#308-,-#+$*(9$&\3"*()#$'744-++-7(]$-,+$4#41#8+$78$+,*55>
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!"#$%&'("#)*+,)'+)-(.$)/++#)0&$)+1)'*$)2(34'(5)6(%.$')
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*6>,1.% *6% 0577,:.*>,% !6>,1.+,6.% ":/,+,1% D0!"E% 268% /5-% .5% .2<,%
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,/$55"+(!$*!.-+%5

5DSTEIBIDF !"#$ ,#84$ v+#308-,Nv$ 8#5#8+$ ,7$ *$ 50()-12#]$ (#)7,-*12#$ 5-(*(3-*2$ -(+,804#(,$ ,"*,$ "729+$ +74#$ ,N/#$ 75$
47(#,*8N$.*20#>$ 6,$ 8#/8#+#(,+$ *($7<(#8+"-/$/7+-,-7($ -($ *$/012-32NA,8*9#9$ 378/78*,-7($.-*$ +,73Tg$ *$
38#9-,78$8#2*,-7(+"-/$<-,"$*$)7.#8(4#(,*2$179N$78$*$378/78*,-7($8#/8#+#(,#9$1N$7<(-()$,"*,$#(,-,No+$
17(9g$78$8-)",+$,7$7<(#8+"-/$*+$8#/8#+#(,#9$1N$*($7/,-7(>$W2+7]$*$+#308-,N$-+$*$5-(*(3-*2$-(+,804#(,]$
,N/-3*22N$*(N$5-(*(3-*2$*++#,$,"*,$3*($1#$,8*9#9$P%#308-,-#+$*8#$,8*9#*12#$5-(*(3-*2$*++#,+R>$

)LBDUEIBJ!HN!BCD!
VKEWDB

!"#$(##9$,7$#(+08#$,"*,$4*8T#,+$7/#8*,#$5*-82N$*(9$+*5#2N$-($789#8$,7$#(3708*)#$,"#$<-9#+,$/7++-12#$
37(5-9#(3#$-($,"#4]$,"#8#1N$/8747,-()$"-)"$2#.#2+$75$+*.-()+$*(9$-(.#+,4#(,>

#KGIBKX!VKEWDB !"#$3*/-,*2$4*8T#,$-+$,"#$27()A,#84$+#)4#(,$75$,"#$5-(*(3-*2$4*8T#,>$6,$ -+$,"#$4#3"*(-+4$,"870)"$
<"-3"$-(+,-,0,-7(+$*(9$)7.#8(4#(,+$8*-+#$27()A,#84$50(9+$,"870)"$,"#$-++0#$75$+"*8#+$*(9$17(9+>$

-YTIBIDF!%KEWDB W($#U0-,N$4*8T#,$ -+$*$4*8T#,$ -($<"-3"$+"*8#+$75$374/*(-#+$*8#$ -++0#9$*(9$,8*9#9]$#-,"#8$,"870)"$
#\3"*()#+$78$7.#8A,"#A370(,#8$4*8T#,+>$

,CKLK!*IZDM!
)LSHVD!%KEWDB

W$4*8T#,$,7$5*3-2-,*,#$,"#$+#37(9*8N$,8*9-()$75$*22$5-\#9$-(374#$+#308-,-#+$*(9$7,"#8$+#308-,-#+$,7$1#$
9#,#84-(#9$5874$,-4#$,7$,-4#>$!"#$4*8T#,$"*+$1##($#+,*12-+"#9$1N$T#N$+,*T#"729#8+$-($,"#$5-(*(3-*2$
4*8T#,$2#9$1N$,"#$Z*(T$75$M"*(*$PZ7MR]$M"*(*$%,73T$&\3"*()#]$PM%&R]$'#(,8*2$%#308-,-#+$_#/7+-,78N$
M"*(*$C,9$P'%_R]$M"*(*$W++73-*,-7($75$Z*(T#8+]$,"#$?-(-+,8N$75$B-(*(3#]$B-(*(3-*2$?*8T#,$W++73-*,-7($
PW'6$M"*(*R$ *(9$ C-3#(+#9$_#*2-()$?#41#8+$ PC_?+R$ 75$ ,"#$M"*(*$ %,73T$ &\3"*()#>$!"#$MB6?$ -+$
1*+#9$7($ ,"#$#\-+,-()$ 2-3#(+#$ ,"*,$ ,"#$M"*(*$%,73T$&\3"*()#$ PM%&R$"*+$ ,7$7/#8*,#$ *$4*8T#,$ 578$
+#308-,-#+>$!"#$4*-($8#)02*,78$578$,"#$4*8T#,$-+$,"#$%#308-,-#+$*(9$&\3"*()#$'744-++-7(>

#HVVHMIBIDF!
%KEWDB

W$ 374479-,N$ 4*8T#,$ -+$ *$ 4*8T#,/2*3#$ 578$ 10N-()]$ +#22-()]$ *(9$ ,8*9-()$ 8*<$4*,#8-*2+$ 78$ /8-4*8N$
/87903,+>

*TLM!%KLKUDVDLB!
)LMTFBEJ

!"#$ B0(9$ ?*(*)#4#(,$ 6(90+,8N$ 374/8-+#+$ 75$ B0(9$ ?*(*)#8+$ 4*(*)-()$ 8#,*-2$ *(9$ -(+,-,0,-7(*2$
/78,572-7+]$:#(+-7($B0(9+$*(9$'722#3,-.#$6(.#+,4#(,$%3"#4#+$P37(+-+,-()$75$?0,0*2$B0(9+$*(9$O(-,$
!80+,+R]$*(9$'0+,79-*(+>

%HLDJ!%KEWDBF W$374/7(#(,$75$,"#$#37(74N$<"-3"$/87.-9#+$+"78,A,#84$50(9+>$!"#$47(#N$4*8T#,$9#*2+$-($+"78,A
,#84$27*(+]$)#(#8*22N$578$*$/#8-79$75$*$N#*8$78$2#++>

;EHWDE!4DKXDEF '*88N$ 7($ *$ 10+-(#++$ 75$ 9#*2-()$ -($ +#308-,-#+$ +03"$ *+$ #U0-,-#+ +̂"*8#+]$ 17(9+]$ +"78,A,#84$ 9#1,$
-(+,804#(,+]$#,3>$*+$/8-(3-/*2$78$*+$*($*)#(,>

#TFBHMIKLF W$/#8+7($<"7$,*T#+$8#+/7(+-1-2-,N$578$+*5#)0*89-()$*$5-84o+$78$-(9-.-90*2o+$5-(*(3-*2$*++#,+$*(9$"729+$
,"#$*++#,+$-($+*5#T##/-()$7($1#"*25$75$,"#$5-84$78$-(9-.-90*2>

5DSTEIBIDF!
4DGHFIBHEIDF

W$9#/7+-,78N$ -+$*($ -(+,-,0,-7($,"*,$"729+$+#308-,-#+>$W$9#/7+-,78N$ 5*3-2-,*,#+$,8*9-()$75$ +#308-,-#+$1N$
,8*(+5#88-()$7<(#8+"-/$75$+#308-,N$*5,#8$,8*9#$#\#30,-7(>$

*TLM!%KLKUDEF ?*(*)#$50(9+$7($1#"*25$75$*$32-#(,$/08+0*(,$,7$*$37(,8*3,$78$*88*()#4#(,$<-,"$,"#$32-#(,>

)L[DFBVDLB!
"M[IFHEJ

W($-(.#+,4#(,$*9.-+78$-+$*(N$/#8+7($78$)870/$,"*,$4*T#+$-(.#+,4#(,$8#3744#(9*,-7(+$78$37(903,+$
+#308-,-#+$*(*2N+-+$-($8#,08($578$*$5##]$<"#,"#8$,"870)"$9-8#3,$4*(*)#4#(,$75$32-#(,+o$*++#,+$78$1N$<*N$
75$<8-,,#($/012-3*,-7(+>

)FFTILU!1HTFD W$4#83"*(,$1*(T$78$5-84$75$+,73T187T#8+$<"-3"$10N+$+"*8#+$-++0#9$1N$*$374/*(N$*(9$37789-(*,#+$
,"#-8$+*2#$,7$,"#$/012-3>

%TBTKX!*TLMF W$ /012-3$ 374/*(N$ -(378/78*,#9$ ,7$ 7/#8*,#$ 1N$ /772-()$ 47(#N$ 5874$ -(.#+,78+$ *(9$ -(.#+,-()$ -($
+#308-,-#+$7($,"#-8$1#"*25>

8LIB!.ETFB W$0(-,$,80+,$-+$*($*88*()#4#(,$<"#8#$-(.#+,78+@$50(9+$*8#$/772#9$,7)#,"#8$*(9$-(.#+,#9$-($*$/78,572-7$
75$+#308-,-#+$*(9$7,"#8$5-(*(3-*2$*++#,+]$<-,"$,"#$1#(#5-3-*2$-(,#8#+,$-($,"#$*++#,+$75$,"#$,80+,$9-.-9#9$
-(,7$0(-,+>

&EIVKEJ!4DKXDEF W$179N$378/78*,#$<"-3"$10N+$)7.#8(4#(,$+#308-,-#+$9-8#3,2N$5874$,"#$)7.#8(4#(,$<-,"$,"#$-(,#(,-7($
75$8#+#22-()$,7$*(N$7,"#8$/#8+7(>

+DUIFBEKEF W$ 8#)-+,8*8$ -+$ *($ -(+,-,0,-7($ 8#+/7(+-12#$ 578$ T##/-()$ 8#3789+$ P-#>$ 8#)-+,#8+R$ 75$ 17(9"729#8+$ *(9$
+"*8#"729#8+$75$-++0#8+$75$+#308-,-#+>$

.ETFBDDF W$179N$378/78*,#$-($<"-3"$,"#$/87/#8,N$+01c#3,$,7$*$,80+,$38#*,#9$4*N$1#$.#+,#9$-($*33789*(3#$<-,"$
,"#$,#84+$75$,"#$,80+,$9##9$578$,"#$1#(#5-3-*8-#+$(*4#9>

5DSTEIBIDF!
-ZSCKLUDF

W($#\3"*()#$-+$*($78)*(-f#9$4*8T#,$7($<"-3"$+#308-,-#+$+03"$*+$+"*8#+]$*(9$17(9+$3*($1#$170)",$
*(9$+729>
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&EI[KBD!-YTIBJ!
*TLMF

W$/8-.*,#$#U0-,N$50(9$ -+$*$/772#9$ -(.#+,4#(,$.#"-32#$<"#8#$,"#$*9.-+#8$/772+$,7)#,"#8$,"#$47(#N$
-(.#+,#9$-($,"#$50(9$1N$*22$,"#$-(.#+,78+$*(9$0+#+$,"*,$47(#N$,7$4*T#$-(.#+,4#(,+$7($1#"*25$75$,"#$
50(9>

&EIVKEJ!%KEWDB 6,$-+$*$4*8T#,$<"#8#$374/*(-#+]$)7.#8(4#(,+$*(9$7,"#8$#(,-,-#+$71,*-($5-(*(3-()$,"870)"$+#22-()$75$
#U0-,NA1*+#9$78$9#1,A1*+#9$+#308-,-#+>$6,$-+$<"#8#$(#<$+"*8#+$*(9$17(9+$*8#$+729$,7$,"#$/012-3$578$,"#$
5-8+,$,-4#$w#>)>]$6:Q]$578$(#<$+"*8#+x>$%#308-,-#+$*8#$/083"*+#9$5874$,"#$-++0#8$<"7$8#3#-.#+$/873##9+$
75$+*2#$,7$5-(*(3#$-,+$10+-(#++$7/#8*,-7(+>

5DSHLMKEJ!%KEWDB !"-+$-+$<"#8#$-(.#+,78+$10N$*(9$+#22$+#308-,-#+$,"*,$"*.#$*28#*9N$1##($-++0#9$7($,"#$/8-4*8N$4*8T#,>$
!"#$/083"*+#$*(9$+*2#$,*T#$/2*3#$7($*$+#308-,-#+$#\3"*()#>$!"#$/873##9+$75$,"#$+*2#$)7$,7$,"#$+#22-()$
-(.#+,78$*(9$(7,$,"#$-++0#8>

%HLDJ!%KEWDB !"#$?7(#N$?*8T#,$-+$,"#$+#)4#(,$75$,"#$4*8T#,$<"#8#$+"78,A,#84$9#1,$-(.#+,4#(,+$75$0/$,7$7(#$N#*8$
4*,08-,N$*8#$170)",$*(9$+729>$6,$-(.72.#+$,"#$/083"*+#$*(9$+*2#$75$7.#8(-)",$+<*/+$75$2*8)#$*470(,+$
1#,<##($1*(T+$*(9$*2+7$1#,<##($1*(T+$*(9$'#(,8*2$1*(T+>$'74/*(-#+$/2*N$-($,"#$47(#N$4*8T#,$1N$
+#22-()$':+$,7$B0(9+>$!"#N$3*($*2+7$/083"*+#$1*(T$'_+$*+$+*5#$/2*3#$,7$/*8T$47(#N$-($,"#$+"78,A,#84>$
W($-(9-.-90*2$4*N$-(.#+,$-($,"#$47(#N$4*8T#,$1N$/083"*+-()$*$47(#N$4*8T#,$40,0*2$50(9]$,8#*+08N$
1-22$78$7/#($*$5-\#9$9#/7+-,$*3370(,$<-,"$*$1*(T>$?7(#N$4*8T#,$ -(+,804#(,+$*8#$3"*8*3,#8-f#9$1N$
+*5#,N]$2-U0-9-,N]$27<$8-+T$*(9$27<$8#,08(>$Q89-(*8-2N$(7,$8#)02*,#9$1N$,"#$%&'>$V7<#.#8]$B0(9$4*(*)#8+$
*(9$'6%@$-(.#+,$-($47(#N$4*8T#,$-(+,804#(,+$*+$/*8,$75$,"#-8$/78,572-7+>

-ZSCKLUD!.EKMDM!
*TLM

W($#\3"*()#A,8*9#9$ 50(9$ P&!BR$ -+$ *$ ,N/#$75$ /772#9$ -(.#+,4#(,$ +#308-,N$ ,"*,$ 7/#8*,#+$403"$ 2-T#$
*$40,0*2$50(9>$!N/-3*22N]$&!B+$<-22$,8*3T$*$/*8,-302*8$ -(9#\]$+#3,78]$374479-,N]$78$7,"#8$*++#,+]$10,$
0(2-T#$40,0*2$50(9+]$&!B+$3*($1#$/083"*+#9$78$+729$7($*$+,73T$#\3"*()#$,"#$+*4#$<*N$,"*,$*$8#)02*8$
+,73T$3*(>$W($&!B$3*($1#$+,803,08#9$,7$,8*3T$*(N,"-()$5874$,"#$/8-3#$75$*($-(9-.-90*2$374479-,N$,7$
*$2*8)#$*(9$9-.#8+#$3722#3,-7($75$+#308-,-#+>$&!B+$3*($#.#($1#$+,803,08#9$,7$,8*3T$+/#3-5-3$-(.#+,4#(,$
+,8*,#)-#+>

-YTIBIDF!0FCKEDF3 6(9-3*,#$/*8,$7<(#8+"-/$75$ -(.#+,78+$-($*$5-84$*(9$*2+7$#(*12#$-(.#+,78+$,7$/*8,-3-/*,#$-($,"#$5-84o+$
/875-,$-($,"#$5784$75$9-.-9#(9+>

$EMILKEJ!5BHSWF Q89-(*8N$+"*8#+]$*2+7$3*22#9$37447($+"*8#+]$*8#$+,73T+$+729$7($*$/012-3$#\3"*()#>$&*3"$+"*8#$75$
+,73T$)#(#8*22N$)-.#+$-,+$7<(#8$,"#$8-)",$,7$7(#$.7,#$*,$*$374/*(N$+"*8#"729#8+o$4##,-()>$O(2-T#$-($,"#$
3*+#$75$/8#5#88#9$+"*8#+]$,"#$7<(#8$75$789-(*8N$+"*8#+$-+$(7,$)0*8*(,##9$*$9-.-9#(9>

&EDNDEDLSD!5BHSWF :8#5#8#(3#$+"*8#+]$478#$37447(2N$8#5#88#9$,7$*+$/8#5#88#9$+,73T]$*8#$+"*8#+$75$*$374/*(N@+$+,73T$
<-,"$9-.-9#(9+$,"*,$*8#$/*-9$70,$,7$+"*8#"729#8+$1#578#$37447($+,73T$9-.-9#(9+$*8#$-++0#9>$65$,"#$
374/*(N$#(,#8+$1*(T80/,3N]$/8#5#88#9$+,73T"729#8+$*8#$#(,-,2#9$,7$1#$/*-9$ 5874$374/*(N$*++#,+$
1#578#$37447($+,73T"729#8+>$?7+,$/8#5#8#(3#$+"*8#+$"*.#$*$5-\#9$9-.-9#(9]$<"-2#$37447($+,73T+$
)#(#8*22N$ 97$ (7,>$ :8#5#88#9$ +,73T$ +"*8#"729#8+$ *2+7$ ,N/-3*22N$ 97$ (7,$ "729$ *(N$ .7,-()$ 8-)",+]$ 10,$
37447($+"*8#"729#8+$0+0*22N$97>

4D\B!5DSTEIBIDF W$9#1,$+#308-,N$-+$*$9#1,$-(+,804#(,$,"*,$3*($1#$170)",$78$+729$1#,<##($,<7$/*8,-#+$*(9$"*+$1*+-3$
,#84+$9#5-(#9]$+03"$*+$,"#$(7,-7(*2$*470(,$P,"#$*470(,$17887<#9R]$-(,#8#+,$8*,#]$*(9$4*,08-,N$*(9$
8#(#<*2$9*,#>

,H[DELVDLB!;HLMF W$)7.#8(4#(,$17(9$ -+$*$9#1,$+#308-,N$ -++0#9$1N$*$)7.#8(4#(,$,7$+0//78,$)7.#8(4#(,$+/#(9-()$
*(9$712-)*,-7(+>$M7.#8(4#(,$17(9+$3*($/*N$/#8-79-3$-(,#8#+,$/*N4#(,+$3*22#9$370/7($/*N4#(,+>$
M7.#8(4#(,$17(9+$-++0#9$1N$(*,-7(*2$)7.#8(4#(,+$*8#$75,#($37(+-9#8#9$27<A8-+T$-(.#+,4#(,+$+-(3#$
,"#$-++0-()$)7.#8(4#(,$1*3T+$,"#4>

#HEGHEKBD!;HLMF W$378/78*,#$17(9$-+$*$,N/#$75$9#1,$+#308-,N$,"*,$-+$-++0#9$1N$*$5-84$*(9$+729$,7$-(.#+,78+>$!"#$374/*(N$
)#,+$ ,"#$ 3*/-,*2$ -,$ (##9+$ *(9$ -($ 8#,08($ ,"#$ -(.#+,78$ -+$ /*-9$ *$ /8#A#+,*12-+"#9$ (041#8$ 75$ -(,#8#+,$
/*N4#(,+$*,$#-,"#8$*$5-\#9$78$.*8-*12#$-(,#8#+,$8*,#>$i"#($,"#$17(9$#\/-8#+]$78$v8#*3"#+$4*,08-,N]v$,"#$
/*N4#(,+$3#*+#$*(9$,"#$78-)-(*2$-(.#+,4#(,$-+$8#,08(#9>

;HLMF W$17(9$-+$*$9#1,$+#308-,N>$Z7887<#8+$-++0#$17(9+$,7$8*-+#$47(#N$5874$-(.#+,78+$<-22-()$,7$2#(9$,"#4$
47(#N$578$*$3#8,*-($*470(,$75$,-4#>

&EDNDEEDM!FBHSW]
&EDNDEDLSD!FCKEDF

V729#8+$75$/8#5#8#(3#$+"*8#+$*8#$#2-)-12#$,7$8#3#-.#$9-.-9#(9+$*,$*$5-\#9$8*,#>$6,$-+$-4/78,*(,$,7$(7,#$,"*,$
1#578#$9-.-9#(9+$37029$1#$/*-9$,7$#U0-,N$+"*8#"729#8+]$"729#8+$<7029$"*.#$8#3#-.#9$,"-+$9-.-9#(9>$
:8#5#88#9$+,73T"729#8+$32*-4$,7$,"#$374/*(No+$+08/20+$-($,"#$3*+#$75$2-U0-9*,-7($<-22$1#$8*(T#9$"-)"#8$
,"*($,"*,$75$789-(*8N$+,73T"729#8+]$10,$27<#8$,"*($,"*,$75$,"#$374/*(No+$38#9-,78+]$17(9"729#8+]$*(9$
9#1#(,08#$"729#8+>

#HVVHMIBIDF W$374479-,N$-+$*$1*+-3$)779$0+#9$-($3744#83#$,"*,$-+$-(,#83"*()#*12#$<-,"$7,"#8$)779+$75$,"#$+*4#$
,N/#>$'74479-,-#+$*8#$47+,$75,#($0+#9$*+$ -(/0,+$ -($,"#$/87903,-7($75$7,"#8$)779+$78$+#8.-3#+>$W$
374479-,N$,"0+$0+0*22N$8#5#8+$,7$*$8*<$4*,#8-*2$0+#9$,7$4*(05*3,08#$5-(-+"#9$)779+>$
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%KEWDB!
#KGIBKXI^KBIHL

?*8T#,$3*/-,*2-f*,-7($ 8#5#8+$,7$,"#$,7,*2$9722*8$4*8T#,$.*20#$75$*$374/*(No+$70,+,*(9-()$+"*8#+$75$
+,73T>$!"#$-(.#+,4#(,$37440(-,N$0+#+$,"-+$5-)08#$,7$9#,#84-(#$*$374/*(No+$+-f#$-(+,#*9$75$+*2#+$
78$ ,7,*2$ *++#,$ 5-)08#+>$ 6($ *($ *3U0-+-,-7(]$ ,"#$4*8T#,$ 3*/$ -+$ 0+#9$ ,7$ 9#,#84-(#$<"#,"#8$ *$ ,*T#7.#8$
3*(9-9*,#$8#/8#+#(,+$*$)779$.*20#$78$(7,$,7$,"#$*3U0-8#8>

.EKMDM!6KXTD !8*9#$-($.*20#$4#*(-()$-+$,"#$,7,*2$*470(,$75$10N$*(9$+#22$,8*9#+$,*T#($/2*3#$*,$*$,-4#>$6,$3*($1#$
4*c78#9$*,$*(N$,-4#$10,$47+,2N$-,$ -+$,*T#($-(,7$*3370(,$7($*$9*NA,7A9*N$1*+-+$,7$,8*3T$,"#$7.#8*22$
+,73T$4*8T#,$,8#(9$78$*$/*8,-302*8$+,73T$,8#(9>

6HXTVD!HN!.EKMD l7204#$75$,8*9#$-+$,"#$,7,*2$U0*(,-,N$75$+"*8#+$78$37(,8*3,+$,8*9#9$578$*$+/#3-5-#9$+#308-,N>$6,$3*($1#$
4#*+08#9$7($*(N$,N/#$75$+#308-,N$,8*9#9$908-()$*$,8*9-()$9*N>$l7204#$75$,8*9#$78$,8*9#$.7204#$-+$
4#*+08#9$7($+,73T+]$17(9+]$7/,-7(+$37(,8*3,+]$50,08#+$37(,8*3,+]$*(9$*22$,N/#+$75$374479-,-#+>

/IFBDM!#HVGKLIDF W$2-+,#9$374/*(N$-+$*$/012-3$374/*(N>$6,$"*+$-++0#9$+"*8#+$75$-,+$+,73T$,"870)"$*($#\3"*()#]$<-,"$
#*3"$+"*8#$8#/8#+#(,-()$*$+2-.#8$75$7<(#8+"-/$75$,"#$374/*(N>$!"7+#$+"*8#+$3*($,"#($1#$170)",$*(9$
+729$1N$-(.#+,78+]$8-+-()$78$5*22-()$-($.*20#$*33789-()$,7$9#4*(9>

#HXXDSBI[D!
)L[DFBVDLB!
5SCDVD!0#)53

W$/772$75$50(9+$578$-(.#+,4#(,$,"*,$*8#$4*(*)#9$1N$*$/875#++-7(*2$50(9$4*(*)#8$7($1#"*25$75$,"#$
-(.#+,78+$75$,"#$50(9>

+DKX!-FBKBD!
)L[DFBVDLB!.ETFBF!
0+-).53

e&6!+]$78$ 8#*2$#+,*,#$ -(.#+,4#(,$,80+,+]$*8#$374/*(-#+$,"*,$7<($78$5-(*(3#$ -(374#A/87903-()$ 8#*2$
#+,*,#$ *387++$ *$ 8*()#$ 75$ /87/#8,N$ +#3,78+>$ !"#+#$ 8#*2$ #+,*,#$ 374/*(-#+$ "*.#$ ,7$4##,$ *$ (041#8$
75$ 8#U0-8#4#(,+$,7$U0*2-5N$*+$e&6!+>$?7+,$e&6!+$,8*9#$7($4*c78$+,73T$#\3"*()#+]$*(9$,"#N$755#8$*$
(041#8$75$1#(#5-,+$,7$-(.#+,78+>

%TBTKX!*TLM W$40,0*2$50(9$-+$*$/012-3$78$#\,#8(*2$374/*(N$-(378/78*,#9$+72#2N$,7$"729$*(9$4*(*)#$+#308-,-#+$
78$7,"#8$5-(*(3-*2$*++#,+>$!"#$374/*(N$*33#/,+$50(9+$5874$-(.#+,78+$*(9$0+#+$,"7+#$50(9+$,7$10N$*$
/78,572-7$75$+#308-,-#+$*(9$7,"#8$5-(*(3-*2$*++#,+$*(9$#4/27N+$/875#++-7(*2$50(9$4*(*)#8+$,7$4*(*)#$
,"#$-(.#+,4#(,>$!"#$374/*(N$-++0#+$+"*8#+$<"-3"$8#/8#+#(,$/87A8*,*$+"*8#$75$,"#$/772$75$50(9$*++#,+$
,7$-(.#+,78+>

%KEWDB!XIYTIMIBJ 6($10+-(#++]$#37(74-3+$78$-(.#+,4#(,]$4*8T#,$2-U0-9-,N$-+$*$4*8T#,o+$5#*,08#$<"#8#1N$*($-(9-.-90*2$
78$5-84$3*($U0-3T2N$/083"*+#$78$+#22$*($*++#,$<-,"70,$3*0+-()$*$98*+,-3$3"*()#$ -($,"#$*++#,o+$/8-3#>$
C-U0-9-,N$-(.72.#+$,"#$,8*9#A755$1#,<##($,"#$/8-3#$*,$<"-3"$*($*++#,$3*($1#$+729]$*(9$"7<$U0-3T2N$-,$
3*($1#$+729>

5K[ILUF %*.-()+$-+$,"#$/78,-7($75$*($-(9-.-90*2@+$-(374#$,"*,$-+$(7,$+/#(,$7($3088#(,$#\/#(9-,08#$10,$8*,"#8$
+#,$*+-9#$578$50,08#$0+#>

)L[DFBVDLB 6(.#+,4#(,$ -+$,"#$3088#(,$3744-,4#(,$75$47(#N$578$*$/#8-79$,7$9#8-.#$50,08#$/*N4#(,+$,"*,$<-22$
374/#(+*,#$,"#$-(.#+,78$578$,"#$,-4#$,"#$-(.#+,4#(,$-+$"#29$*(9$,"#$*++73-*,#9$8-+T>$

;TMUDBILU W$/873#++$ 578$ ,8*3T-()]$ /2*((-()$ *(9$ 37(,8722-()$ ,"#$ -(527<$ *(9$ 70,527<$75$ N708$ -(374#>$ 6,$ #(,*-2+$
-9#(,-5N-()$*22$,"#$+7083#+$75$-(374#$*(9$,*T-()$-(,7$*3370(,$*22$3088#(,$*(9$50,08#$#\/#(+#+]$<-,"$*($
*-4$,7$4##,$N708$5-(*(3-*2$)7*2+>

)LNXKBIHL 6(52*,-7($-+$*$8-+#$-($/8-3#+]$<"-3"$3*($1#$,8*(+2*,#9$*+$,"#$9#32-(#$75$/083"*+-()$/7<#8$7.#8$,-4#>$!"#$
8*,#$*,$<"-3"$/083"*+-()$/7<#8$987/+$3*($1#$8#52#3,#9$-($,"#$*.#8*)#$/8-3#$-(38#*+#$75$*$1*+T#,$75$
+#2#3,#9$)779+$*(9$+#8.-3#+$7.#8$+74#$/#8-79$75$,-4#>

)L[DFBVDLB!+IFW 6(.#+,4#(,$8-+T$3*($1#$9#5-(#9$*+$,"#$/871*1-2-,N$78$2-T#2-"779$75$733088#(3#$75$27++#+$8#2*,-.#$,7$,"#$
#\/#3,#9$8#,08($7($*(N$/*8,-302*8$-(.#+,4#(,>
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