HSY&'( )+,)+-) #&*,)0'(-1

4546 74 2 *+),8 9"+#:)-8; +#:)".'<-8 =0'-9('/*+(,
=0'/%&+'( >-("+)'('1*+(,

3
), *-*&,)-# Y%1H)'? *+H=H)-
['&+'0, *#.@*&'I98*+(#))A: ),%&

Y1)A? &)*%.@+,)+B
&+0 C-'.'<-1#*& ), %&;
=0D#*0  ,E#(

0#. 2647F



7 75
77 @ &E=#)*+0)2=0-*="*'C-+#.@)A: O#,&H-? ('CH*=#1#)--
D%)&H-),. @)'<' <E#*+,9, (A¥&"0<,)-9'(,))A: >-(A: *-*+#E 75
76 .-8)-# +#).'<-1#*&- *+0#**2D,&+'0'( ), =O'H#**A =+ H--:
=0'/%&+-()*+@ - ='&,9,+#.- & L#*+(, =0'%&H-- *#.@*&''982*+(#))A:

>-("+)A: 17
71 #O#+-1#*&# - =0,&+-1#*&-# *=#&+A -*=".@9'(,)-8
O#D . #&+'0)A: E#+'/'( (>-('+)'('1*+(# 1J
6 GG
I !
! 5F

|7 '='<0,D-8; E'OD'D%)&H-"),.@),8 :,0,&+#0-*+-&, - (9,-E*(89@
='(#0:)*+)" .'&,.-9'(,)A: C-''<-1#*& ,&+-()A: H#)+0'(

>-(H)A: * -2 D%)&H-),.@)AE **+'8)-#E - =0'/%&+-()"*+@K 5F
177 *CH))*+- .'&.-9,H-- - & **-D-&H-8 3 *()#? ="
%0'()K C-'L.H#&+0-1#+&'<' ='+#)H-,., 5F
176 #+ E#0)'2*+0%&+%0),8 '0<,)-9,H-8 - "*'C#))"*+- *+0'#)-8

3*()H? - &0%=)'<' 0'<,+'<' *&'+, M5

|71 9%1#)-# &E=H#)*+'0)'2=0-*="*C-+#.@)A: O#,&H-?
DY%)&H-),.@)'? **+#EA 3 >-(‘F)A: ( =O'H#*# O#,.-9,H--

=0'/%&+-()'<' =+#)H-,., - J,=+ H-- 747

16 '(AN#)-# LDD#&+-()*+- (*=0'-9('/*+(, *(-)#? O#D.#&+0)AE-

E#+' E- 77F
167 +-E%.8H-8 (*=0"-9(/-+#.@)'? *="¥'C)"*+- - 0#=0"/%8&+-()A:

&, LH*+( *(-)#? 773

166 .-8)-# *+-E%.8H-- **+H#EA C-.'<-1#*&- ,&+-()A: H#)+0'(),



D-9-'.'<'2C-"-E-1#*&-7? - <'OF"),.@)A? *+,+%* '0<,)-9E, *(-)#? 7G4

161 ="'C ='(AN#)-8 LDD#&+-()"*+- ("*=0"-9('/*+(, *(-)#? 75G

Il ,90,C'+&, E#t+'( 'H#)&- %C'?)A: & 1#*+( >-(+)A: ( %*.'(-8:

+0,)*='0+)'<" *+0#**, 75M
117 H#)&, %C?)A: & 1#*+( &0%=)'<' 0'<,+'<' *&'+, 0,9)'<' ('90,*+, 7F7
1177 =*C 'H#)& %C?)A: & 1#*+( &0%=)'<' 0'<,+'<" *&'+, 7FJ
116 H#)&, %C'?)A: & 1#*+( *(-)#7? 0,9)'<' ('90,*+, ™7
1167 ="*C 'H#)& %C?)A: & 1#+( *(-)#? 7JG
1166 ="*'C =0->-9)#))'? 'H#)&- &, 1#*+(, E8*, *(-)#? 7JF

10 '(AN#)-# ,/,=+,H-))"? *="*'C)*+- >-("+)A: =0-

+0,)*="0+-0"(&# - ='/<'+'(&# & %C'K 64G
107 '(AN#)-# %*+"21-(*+- &0%=)'<' 0'<,+'<' *&'+, & +0,)*='0+)'P

E% - %C'?)'E% *+0#** E 0#D.#&+'0)AE- E#+'/E- 64M
1077 ="*C=0D-.,&+-& +0,)*='0+)'<" *+0#**, &0%=)'<' 0'<,+'<’

*&'+, 6GM
106 '(AN#)-# %*+"21-("*+- *(-}#? & +0,)*="0+)'E% - %C'?)'E%

*+0#** E 0#D.#&+'0)AE- E#+'/E- 657
1067 =*C =0D-.,&+-& +0,)*='0+)'<" *+0#**, *(-)#? 6J7

|G ,90,C'+&, E#+/'( L&*=0#**2'H#)&- - 0#<%.-0'(,)-8 &, 1#*+(#))'<’

wg (2K (PR EV&, &'0'( 6JG
1G7 "+,(-*(?*+(,E'.'&, &0'(0,9)'<' ("90,*+, (9,(-*-E™+- '+

%0'()8 ,&+-()"*+- *-*+#EA 3 6J5
1G77 O#)@ C-'LH&HO-1#&'<' ='+#)H-,., C-''<-1#*& ,&+-(A:

H#)+0'( % &'0'( * 0,9.-1)AE &, 1#*+(#))AE **+ (‘E - *("?*+(,E-

E'.'&, 1AM
|G 76 =*CL&=0#**2'H#)&- &, 1#*+(#))'<" **+,(,- *(?*+(E'.'&, 170

|G 6 #<%.-0'(,)-# & 1#*+(, E'.'&, &'0'( 0,9)'<' ('90,*+,

0#D.#&+'0)AE- E#+'/ E- I'75
1G67 ="*C 0#<%.-0'(,)-8 &,1#*+(, E'.'&, &'0'( 114



o) 3
3 ! ! ! 6
Q Q
3
3
! ! ! 5
107
IGF
150
155
B 064
0-'>H)-# 2 &'=—=+#)+( ), -9'CO#+#)-8 067
0-'>H#)-# 2 &+A (J#/0#)-8 0#9%.@+,+'( /-**#0+,H-))'? 0,C'+A
(%1#C)A? =0'H# - =0-9('/*+(" oll
0-'>#)-# 2 D'+'<0,D-- <-*+'.'<-1#*&-: =0#=,0,+( 00J
0-'>#)-# 2 D'+'<0,D-- =0-C'0'( /.8 O#D #&*'+#0,=-- 054

0-'>#)-# 2 0,H-)A &OE.#)-8 '=A+)A: >-(+)A: 057



&+%,.@)*+@ +HEA -**#/'()-?  "%/,0%+(#))'? =0'<0,EE#
0,9(-+-8 *#.@*&'<' :'98?*+(, - 0#<%.-0'(,)-8 OA)&'( *#.@*&":'987?*+(#))'?
=0'%&H--; *A0@8 - =0"/'(.@*+(-8 ), 6471 2 6464 <'/A '[)'? -9 *+0,+#<-P
1#+5&-: 9,/,1 8(.8#+*8 Yo(#.-1#)-# =0"-9('/*+(, =0'/%&H-- *#.@*&':'982*+P
#)A: >-(H)A: 9, *1#t+ C'## =')'? O#,.-9,H-- -1 <#)tt+-1#*&'<" ='+#)P
H-,.,; 0,90,C'+&- - *(#ON#)*+('(,)-8 =0'EAN.#))A: +#:)'.'<-? * %l1#+'E
+O#C'(,)-? *(OHEH))'? ),%&- +'># (OHES; L+ *=08>#)" * [#7*+(-#E ),
>-(HA: E)<1-*#)A: +#)U<-1#&-: *+0#*2D,&+'0'(; *="*'C*+P
(YKS$-: *)->#)-K 'CS#? 0#9-*+#)+)"*+-; ='&,9,+#.#? =0'/%&+-()*+-; Yo(#P
~1#)-K 9,C #(HE™+-; %:%/N#)-K & 1#+(#))A: :,0,&+#0-*+-& E8*)'<'

- E'V'1)'< *A0@S8 -; &,& *#/*+(-#; ='(AN#)-K *#C#*+'-E*+- =0'/%&H--
R ,0-1#)&;  '18)'(; 644GS T UVWXXYX; U Z[W]", 6445S _
‘albW; T cd\bW”; 644MS  -C&,.; 644JS | E#0:,)(; 6474; 6470S
'0.'(; 6476; 6470S  -*-HA); 6471; 6470; 647GS  >'(;  0AN2
+'= 0,)-&( 647IS  -E'N#)&; +-#(,; 6470S P
)(@#(,; 6470S  &%.'#H; &-E#H;647GS -0, 647G -/0e

L+'? *(89-; ,&+%,.@)AE ),=0,(.#)-#E D%)/,E#)+,.@)A: - =0-&.,/P
YA: ** #'()-? =0- %(#.-1#)-- =0'-9('/*+(, 0"**-2*&'? <'(8/-)A; *(-P
)-)A - E.'&, =0#/*+,(.8#+*8 =0'C.#E, *'(#ON#)*+('(,)-8 E#+'/'( &'EP
= #8&*)'? 'H#)&- - =0->-9)#))'<' D'OE-0'(,)-8 &'.-1#*+(#))A: - &, 1#*+P
#)A: :,0,&+#0-*+-& ="%1#E'<' *A0@8 #N#)-# L+'? =0'C.H#EA +#*)'
%(89,) * *& KI#)-HE -.- *(#H#)-#E & E-)-EWE% )#<,+-()A: *+0#**2
D,&+'0'( ('9/#?2*+(-8 ), >-('+)A? '0<,)-9E; *(89,))A: * +#:)'.'<-#? =0'P
S9(1*+(, =0'/%&H-- >-(+)'(/*+(,

"),NHE% E)#)-K; 0#9#0(A ='(AN#)-8 ,/,=+,H-))"? *="*'C)"*+-
>-(H)A: & +#)''<-1#*&-E *+0#**2D,&+'0,E - =0->-9)#))'<' D'OE-0'(,P
)-8 &'.-1#*+(#))A: - & 1#+(#))A: :,0,&+#0-*+-& =".%1 #E'<' '+ )-. *AP



5

0@8; /, #&' W -*1#0=)A #0*=#&+-()AE 8(.8#+*8 -*=".@9'(,)-# *C*+(#)P
)A: E#:)-9E'( *+0#**(? [=+H-- =0- *+-E%.8H-- &E=#)*+0)'P
=0-*="*C-+#.@)A: O#,&H-? >-(+)'<' '0<,)-9E, L+'E '+)'N#)-- =0#/P
“+ ((B#+ -)+HOH* =0-E#)#)-# O#D.#&+0)A: E#+'( (9/#?*+(-8 ), >-(?
'0<,)-9E 1#O#O *-*+#E% ='(#0:)*+)' .'&,.-9'())A: C-'.'<-1#*&- ,&+-(P
JA: H#)+0'(R  3e &'>-

+#=H#)@ ),%1)'? 0,90,C'+)))"*+- =0'C.H#EA ) *+'8$## (O#ES
C.@N-)*+(" -** #/'(,(+#.#? %&,9A(,K+), #C:/-E*+@ 0,90,C'+&- ,/[#&P
(F)A: +)''<-1#*&-1 =0-#E'(; *=*'C*+(%K$-: C'## ='.)'? O#,.-9,H--
C-.'<-1#*&'< ="+#)H-,., =0'/%&+-()*+- >-("+)A:; O#9#0(A &'+'0'<" (
),N#? *+0,)# -*=".@9%K+*8 .-N@ ), O42G4f R  '0.'(; 644MS +0#2
&'9'(; 6471S %)-); 644MS -),0'(; 6443JS ! E#0:)'(; 6470 -
0e /),&; 0,90,C'+))A# & ),*+'8$#E% (O#HE#H)- +#:).'<-- Y (*#</,
*=HCH %K+ ='(ANH)-K &)&Y0H)+*="*'C)*+- Q**-2%&'? *# @*&"'P
987*+(#))'? =0"/%&H-- ), )%+0#))#HE - )#N)ZE 0A)&,: R  +0#&'9'(;
644JS #(,:-); 6474S -)'(@#(,; 6470S '0.'(; 6470S
KE'(; 6470S  '(,.#(; 647GS  -O'N)-&'(; 647GS E,&%#(; 647G -
/0 e

#2*+(-# E)<1-*#)A: D,&+'0'(; (A9A(KS-: *+0#**'(A# **+'8P
)-8 >-('t)A:; *'=0'(">/ #+*8 *)->#)-#E -: ,/,=+,H-"))'? *=*C)*+-;
=0'/%8&+-()"*+- - %:%IN#)-#E & 1#*+(#))A: :,0,&+#0-*+-& E8*)'<' - E'P
1)< *A0@8 R ,N-0'(; 6446S  Q9#0<,?.@ - /0; 6446S  0-),;
6446S  %9#H'(;  1%*-)'(,; 6440S  ,0-1#H)&'; #)-1#H&;
644GS 0-<'0@#(,; -)1,&; 644JS < H#(; 1/0,+'(;
644JS JAO@; 644JS %/08N'(; 6477S '9)8&'(*&-?;
-)'(; 64TTS  #(:%>#(; 6475 -/0e

),.-9 ["+%=)"? -+#0,+%0A ='9('.-. %*+,)'(-+@; 1+ (),*+'8%##
(OHES 1.8 [*+->#)-8 H#H#? &E=#&*)'<' %=0,(#)-8 - =0->-9)#))<'
D'OE-0'(,)-8 &,1#*+(, >-('+)'(/1#*&'? =0'1%&H-- -*=".@9%K+*8 0,9)'P



F

'C0,9)A# +#)'.'<-1#*&-# =0-#EA =' %.%1N#)-K %*.'(-? &OE.#)-8 - *P
I#0>)-8; D,0E,&'.'<-1#*&# =0#=,0,+A - &OE'(A# /'C,(& 0,9.-1)<'
*=#&+0, [#?*+(-8; =0'C-'+-&-; ,)+-[H#=0#**)+A; -E%)*+-E%.8+'0A R
#H&-?;  %9.,E,; 6444S Tc U[|Y[gh; 6446S  0-),; 6446S 82
=); O''(; 6446S %N)-&'(; 6441S -.-=#)&'; 6445S
i )+AO#(,  +#=)'(; 644FS  #(,:-); 644FS  -)'(
6440; 644JS  )-#(*&,8; 6B44FS  )-$#)&" 644FS  0-<'0@#(,;
644JS ()'(; 6474S E&' 6477S #'0'(, * *,(+; 6477S
%*#H&-?;, 6477S "'OK&,; %&,0-),; 6471S #-);

0'(); 1*(;6470-/0e

1-+A(,8 ='.">-+#.@)A# LDD#&+A; Y#/*+ +&'E =0-E#)#)-8 ='/'CP
)A: =0#=,0,+'( 8(.8#+*8 W=0'/'>-+#.@)*+@ /#?*+(-8; *='*C)*+@ 9,P
[#0>-(,+@*8 ( '0<,)-9E# >-('+H)A:; , +,&># #'C'/-E*+@ *+0'<'<' &')P
+0'.8 *+ +'1)A: & .-1#*+( ( E8*)'E - E.'1)'E *A0@%# E#*+# * +#E;
=0"-9('/*+(% CA.- =0#/.">#)A )#-)(,9-0A# *=*CA ='(AN#)-8 ,/,=P
+ H-)A: (OE'>)*+#? >-('+)A: & +#:)'.'<-1#*&-E *+0#**'0,E; "*)'P
()A# ), =0-E#)#)-- E#+'/, +0)*&0,)-,.@)'? L.#&+0*+-E%.8H--
R Qe 9,$-+)A: E#:,)-9E'( E'9<,; 0,90,C'+,))A# ( )*+-+%-+# D-9-".'<--
-E#)- (' <0%=="2 %1#H)A: ="/ 0%&'(/*+(E =0'D#**0,
i HCHIH(, - 0,9(-+A# (0,C'+,:  #),, #),: #))?
R644J; 6476; 647le

H*E'+08 ), [*+-<)%+A# ( L+'E ),=0,(.#)-- 0#9%.@+,+A; ), )N
(9<.8/; O#9#O(A ='(AN#)-8 LDD#&+-()"*+- =0->-9)#))'<' D'OE-0'(,)-8
& -1#+(#))A: - & I#+#H))A: :,0,&+#0-*+-& *#.@*&":'982*+(#))'?
=0'/%&H-- - *(HON#)*+('()-# E#+'/'( -: &E=.#&*)'? 'H#)&- )# -*P
1#0=)A 0,&+-&, >-(+)'(/*+(, ( L+'E '+)'N#)-- 1,*+' 'C0,$,#+*8 &
&) #0(,+-()AE E#t+'],E 0#<%.8H-- (*=0"-9(/-+#.@)'? *="*'C)*+- - ='P
&,9,+#.#? =0'1%&+-()*+-; '/)-E -9 &+'0A: 8(.8#+*8 O#D.#&+'0)# (‘'O/#?P
H(-# ), ='(#O:)*+)' '&,.-9'(\))A# C-.'<-1#*&- ,&+-()A# H#)+0A +#.,



M

>-("+t)A: R '9.'(; 7JJ5S #+0'(**,(+; 7IJIFS N*@&'(;

k#t=#.#(; 73IIS ,0,)'G 7333S )OHEH#(; 7JJIS ,0,C,N;
6447S 0-<'N-),; 6444S 9##(; 6444; 6446; 6440S ,(0-N;
6441S %/,0#(; 644MS ,0,:-); 644GS E#(; 644GS  #O#P
$,<-),; 644IS %C'(,; 644JS 8C%:,; 6475e O0'E# +'<'; E)<'1-*P
#)A# - #['()-8 ='[+(#0>/ K+ ('9E'>)*+@ ('9/#?*+(-8 ), 0,9.-1)A#
H#)+0A * H#. @K &'00#&H-- D%)&H-"), @)'<' <'E#*+,9, >-('+)A: - =".%P
1#)-8 /-,<)*+-1#*&'<' LDD#&+, R *A)&'(; 7I5GS '<0,.-&;

'<0,.-&; 7IMMS '9.'(; 7JI5S 9##(; 6441S #>/,)'(;

I->)8&; 6447S 0"-); ,&,0'(; 6446S %*@E&'(; E,P

#(; 6446S 8C%:,; 644F; 644JS "%)-),; 644AMS Q Y%*#(,;
#CH[-)*&-?; #.-(#0*+'(; 6471S  (,)'(,;; 6470e #**="0)AE =0#P
-E%$#*+(E -*=".@9'(,)-8 O0#D.#&+'0)A: E#+'/'( 8(.8#+*8 '+*%o+*+(-# E#P
[-& E#)+'9)'<" (9/#?*+(-8; '+)*-+#.@)' (A*'&# 0#9%.@+,+A =0- &'00#&P
H-- E)'<-: D%)&H-"),.@)A: ),0%N#)-? >-(A: '0<,)-9E'(; L&'.'<-1#*&,8
CHI'=%)*+@ - =0"*+'+, ( =0-E#)#)--

3#.@ - 9,/,1- -**#/'(,)-? 3#.@ 0,C'+A 2 +#'0#+-1#*&- 'C*)'P
((+@ (9E>)*+@ -*=".@9'(,)-8 &'E=#)*,+'0)'2=0-*=""C-+#.@)A: O#P
&H-? **+#EA ='(#0:)*+)' .'&,.-9'()))A: C-U<-1#*&- ,&+-()A:
H#)+0'( /.8 ='(AN#)-8 ,/,=+,H-"))"? *="*'C)*+- - 0,90,C'+,+@ &'EP
= #&*)A? *="*'C 'H#)&- - =0->-9)#))'<' D'OE-0'(,)-8 &,1#*+(, =0'P
[%&H-- *#.@*&':'987?*+(#))A: >-(+)A:

8 [*+->#)-8 ="*+,(.#))'? H#.- CA.- *D'OE%.-0'(,)A *.#/%K$-#

9,,1-B

2 '=0#/#.-+@ "'C#))*+- .'&,.-9,H--; ,),+'E'2+'='<0,D-1#*&-# :,P
0,&+#0-*+-&- - D%)&H-"),. @)%K ,&+-()*+@ 3 *(-)#?S

2 -9%1-+@ E#+ E#0)'2*+0%&+%0)%K '0<,)-9,H-K - *'C#))*+- *+0'#P
)-8 3 *(-)#? - &0%=)< 0'<,+'<' *&'+,S



J

2 -9%1-+@ &'E=#)*,+'0)'2=0-*=""C-+#.@)A# 0#,&H-- D%)&H-"),.@)'?
**+#EA 3 ( =O'H#*# 0#,.-9,H-- =0/%&+-()'<' ="+#)H-,., - *+0#*P
*(? /,=+,H--S

2 -9%1-+@ ('9E>)*+@ 0#<%.-0'(,)-8 (*=0"-9(/-+#.@)"? *="*'C)'P
o O#=0"1%&+-()A: & 1#*+(; D-9-.'<'2C-:-E-1#*&'<' - <'0F),.@)'<
*+ +00*, *(-)#? 0#D.#&+'0)AE- E#+'/,E-S

2 0,90,C'++@ E#+'/A 'H#)&- =01%&+-()A: ='&,9,+#.#? >-('"+)A: -
=0->-9)#))'<' =0'<)'9-0'(,)-8 &,1#*+(, E8*)'<' *A0@8 =" %0'()K C-'='
+#)H-,., **+#EA 3 ( %*.'(-8: +0,)*='0+)'<' - %C'?)'<" *+0#**'(S

2 - #'(+@ (.-8)-# *+-E%.8H-- **+#EA 3 O#D.#&+'0)AE-
E#+'1,E- ), ,[,=+,H-))%K *=*'C)*+@ &0%=)'<"' 0'<,+'<" *&'+, - *(-)#?
=0- +0,)*='0+-0'(&# - ='/<'+'(&# & WC'K; ='&,9,+#.- =0'/%&+-()"*+-; &,1#P
“+(' E8*)'<' *A0@8S

2 (A8%)-+@ (9,-E™*(89@ %0'()8 C-'L.#&+0-1#*&'? ,&+-()"*+- *-*+#EA

3 * &, 1#*+(#))AE **+,('E - *('?*+(,E- E'.'&, % &'0'( (0,9)'E (‘9P

0,*+#S

2 -9%1-+@ (.-8)-# 0#D.#&+'0)A: E#+'/'( *+-E%.8H-- *-*+#EA 3
), &1#*+(' E'.'&, - D-9-'.'<'2C-":-E-1#*&-? *+,+%* &'0'( ( 0,9)'E ('9P
0,*+#S

2 0,90,C'+,+@ &'E=#&*)A? *="*C 'H#)&- - =0->-9)#))'<' D'OE-O'P
(,)-8 &,1#*+(, =0'/%&H-- *#.@*&":'98?7*+(#))A: >-('+)A:S

2 '=0#/#.-+@ L&')E-1#*&%K LDD#&+-()*+@ ()#/0#)-8 &'E=.#&*)'<'
*=*C, 'H#)&- - =0->-9)#))'<' D'OE-0'(,)-8 &,1#*+(, =0'/%&H-- *#.@P
*&':'987*+(#))A: >-('+)A:

,%1),8 )'(-9), -**.#/'(,)-? =#O(A# =0'(#H)A &'E=#&*)A#
S H#'()-8 = -9%I1#)-K ('9E'>)*+- -*='.@9'(,)-8 &'E=#)*,+'0)'P
=0-*="*"C-+#.@)A: 0#,&H-? *-*+#EA ='(#0:)"*+)' .'&,.-9'(,))A: C-'P
S<-1#*%&- L, &+-()A: H#)+0'( /.8 'H#)&- =07%&+-()A: :,0,&+#0-*+-& *#.@P
*&''987*+(#))A: >-('+)A: - =0->-9)#))'<’ D'OE-0'(,)-8 &,1#*+(, =0'P



74

1%&H-- =%+#E H#.#),=0,(.#))'? & 00#&H-- =0'H#**'( ,/,=+,H-- 0#D.#&+'0P
JAE- E#+1E- 9%1#), D%)&H-),.@),8 ,&+-()*+@; E#+E#0)2
*+0%8&+%0),8 '0<,)-9,H-8; *'C#))*+- *+0'#)-8 3 *(-1)#? - &0%=)'<'
O'<,+'<' *&+, "*+,(#), &,*D-&H-8 - '0-<-),.@)A# )),+EP
+'='<0,D-1#*&-# *#EA .'&,.-9,H-- 3 *(-)#? AB(H#)A *'C#))™*+-
&'E=#)*+'0)'2=0-*="*"C-+#.@)A: O#,&H-? **+#EA 3 ( =0'H#"*#
0#,.-9,H-- =0"1%&+-()'<' ='+#)H-,., - ,/,=+,H-- >-(+H)A:; '=0#/#.#),
="*E#0+),8 /-),E-&, ## D%)&H-"),.@)'? ,&+-()*+- *+)'(#)"; 1+ (‘9P
[#2*+(-# ), **+#E% 3 O#D.#&+'0)AE- E#+'/,E- '& 9A(#+ ='.">-P
+HH.@)'# (.-8)-# ), (*=0-9(/-+#.@)%K *=*'C)*+@; 0#=0"/%&+-()A# &,P
1#*+(,; D-9-.'<2C-"-E-1#*&-? - <'OE"),.@)A? *+,+%* *(-)#? =#O(A#
=0'(#/#), 'H#)&, =01%&+-()A: ='&,9,+#.#? >-(+)A: - =0->-9)#))'#
=0'<)'9-0'(,)-# &,1#*+(, E8*)'<' *A0@8 ="' %0'()K C-="+#)H-,., ( %*.'"P
(-8: +0,)*='0+)'<" - %C?)'<" *+0#**'( '&,9,), LDD#&+-()*+@ =0-E#)#P
)-8 0#D.#&+'0)A: E#+'/'( 1.8 ='(AN#)-8 ,/,=+,H-"))'? *=*C)*+- >-P
(H)A:; *&0,$#)-8 =+H#0@ =0'/%8&+-()*+- - *:0,)#)-8 &, 1#*+(, E8*)'<’
*AO@8 =0- +0,)*='0+-0'(&# - ='/<'+'(&# & %C'K A8(.#), (9,-E*(89@
%0'()8 C-'L#&+0-1#*&'? ,&+-()*+-  3; & 1#+(#))'< **+,(, -
*('?*+( E.'&, &0'( ( 0,9)'E ('90,*+#; , +,&># 0,90,C'+)A *="*'CA #<'
L&*=0#**2'H#)&- ' (A/,-(,)-8 *+,)'(#)' =".">-+#.@)'# (.-8)-# O#DP
HA&+'0)A: E#+T(), &1#*+( E'.'&, - D-9-.'<2C-"-E-1#*&-? *+,+%*
&'0'( 0,9)'<' ('90,*+,

=#0(A# 0,90,C'+,) &'E=#&*)A? *="*'C 'H#)& - =0->-9)#))'<
D'OE-0'(,)-8 &,1#*+(, =0'/%&H-- *#.@*&"'98?*+(#))A: >-('+)A:; "*)'P
(L)A? ), =0-E#)#)-- 0#D.#&+'0)A: E#+'['( *+-E%.8H-- &'E=#)*,+'0)'P
=0-*="*'C-+#.@)A: O#,&H-? *-*+#EA 3

'(-9), -**#/I'())-? ='1+(#O0>%), I(#),/H,+@K =,+#)+E- "**-?P
*&'? #/#0,H-- ), -9'CO#+#)-8B ="*'C /-, <)*+-& E)'<'=./-8 *(-)'P
E,+'&" 1I67TFG677; =*C *+-E%.8H-- 0#=0"/%&+-()'? D%)&H-- *(-)#?"
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166467TM7; =*C *+-E%.8H-- O#=0%&+-()'? D%)&H-- *(-)E,+&"
I66GMOJM; =*C *+-E%.8H-- 0#=0"%&+-()'? D%)&H-- *(-)'E,+&"
I665F65J; ="*C 'H#)& %C'?)A: & 1#+( &0%=)<' 0'<,+'<' *&+,"
166J6F74; ="*'C =0->-9)#))'? 'H#)&- &, L#*+(, E8*, *(-#?" 1617GIIG;
=*C =0'D-.,&+-& +0,)*='0+)'<' *+0#**, &0%=)'<' 0'<,+'<' *&'+"
I6170777; =%C =0'D-.,8&+& +0,)*='0+)'<' *+O#**, *(J#?"
I6171J04;  =*C  =0'D-.,&+-& +0,)*='0+4)'<' *+O#**, *()#?"
I60GAGT77; =""C '=O#/#.#)-8 & 1#*+(, E.&" I60OI7TMI4; =*C
H#)&- *)-+,0)2<-<-#)-1#*&'<' **+'8)-8 E'.'&," I6GIGBIF7; =*C
'=O#/#.#)-8 +HOE'%*+'?1-(*+- E''&," I6GF5G4M
HOH#+-1#*&,8 - =0,&+-1#*&,8 9),1-E*+@ 0,C'+A '.%1#))A#
I)A# ='9(.-.- (9),1-+#.@)'? *+H#=H)- '=')+@ - 0,*N-0-+@ *(#/#)-8
'C '*'CH))'*+8: *+0'#)-8; E#t+ E#0)2*+0%8&+%0)'? '0<)-9,H-- 3 -
D%)&H-),.@)'? /-),E-&- -: &E=#)*,+'0)'2=0-*=""C-+#.@)A: O#,&H-? (
—O'H#*# O#,.-9,H-- =0'/%&+-()'<' =+#)H-,., - J,=+H— >-(H)A: |
W) ()= HHOH+-1H#&'<' 'C'CHH)-8 - 0#9%.@+,+'( *C*+H)A: -** #/'(,P
-2 'CH(),  (9ES)*+@  *=.@9'()-8 &E=#)*+0)P
—0-*="*'C-+#.@)A: O#,&H-? **+#EA 3 /.8 ='(AN#)-8 /,=+ H-)P
)2 *=HC)*4- &0%=)'< 0'<,+'< *&'+, - *()H?: &'E=#8&*)'? 'H#)&-
- =0'%&+-()"*+-; =0->-9)#))'<' =0'<)'9-0'(,)-8 - D'OE-0'(,)-8 &,P
LHA+(, . @*&''982%+(#))'? =0'/%&H-- O#D .#&+'0)AE- E#+/,E-
0,&+-1#*&,8 9),1-E*+@ 0,C'+A **+'-+ ( +'E; 1+ 0,90,C'+,) &'EP
= #&*)A? *=*C 'H#)& - =0->-9)#))'<' D'OE-0'(,)-8 &,1#*+(, =0'P
I%&H-- *#.@*&'"987*+(#))A: >-(+)A: #9%.@+,+A 0,C+A (J#OH)A (
<O'=0'EAN.#)A: =0#/=0-8+-8: 0.'(*&7? 'C.*+-B 0. (P
*& 8 ("B &E=#&* = =0-9(/*+(% E'.'&, ,C%0'(" 0.(*&<'
0,7),; 'O-*<HC*&#' (#0/'(*&< 0,?),S <0D-O0E, -2
H)*&# E8*" -(#)*&'<' 0,2),S .2 "=H#O,+-()A# =0'/%&+A"
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'K9 0.($-)A" ''(*&<' 0,?),S 0.'(*&-? .-/#0"
--. 13 0-'&*&,8 -(,26" .,9%)'(*&'<' 0,?"),
,+H#0-, A [-**#0+,H-"))? 0,C'+A -*=".@9%K+*8 ( %1#C)'E =0'P
H#**# =0- -9%1#)-- &%0*'( *)'(A >-(+)'(/*+(,"; &+'('/*+(";
C)CrF+(" #O#+-1#4&-# *)'(A =0-9(/*+(, E''&, - <'(8/-P
A", #:)'.'<-8 =#0(-1)'? =#O#0,C'+&- E'.'&, - <'(8/-)A"; 0'C.#P
EA -)+0Y/%&H-- - ,/,=+,H-- *#.@*&'"'987*+(#))A: >-(‘+)A:" (
0.'(*&-? <"%/,0*+(#))A? ,<0,0)A? %)-(#0*-+#+ -E#)- ,0,2
=),
#+'/'.'<-8 - E#+'/A - H#['()-?  #H[U<DHE? F)(1?
1.8 ="*+) (& H#.- - 9,/,1 -**#/'())-? 8(-.-*@ ), %1)A# ="">#)-8 '+#P
1#*+(#))A: - 9,0%C#H>)A: %1#)A:; 9,)-E,K$-:*8 0,90,C'+&'? - *'(#ON#)P
“+('(,)-H#E E#+T'( 'H#)& =0'%8&+-()A: ='&,9,+#.#? >-(+)A: - =0->-9P
#))'<' D'OE-0'(,)-8 &,1#*+(, *#.@*&":'98?*+(#))'? =0'/%&H-- ( %*.'(-P
8: *'(OHE#))'<' =0-9('/*+(, .8 [*+->#)-8 ="+ (#))'? H#.- - O#N#P
)-8 9,/,1 *='.@9'(,.-*@ *+,)/,0+)A#t -E-1#*&-#; <HE +'.'<-1#*&-#; C-'P
-E-1#*&-#; 0,/-'-EE%)".'<-1#*&-#; D.K'O'E#+0-1#*&-#; <-*+'.'<-1#*&-#;
D-9-"'<-1#*&-#; 9"+#)-1#*&-#; C-'E#+0-1#*&-# E#+'IA **#/['()-? *
=0-E#)#)-#E *'(0O#E#))'<' 'C'0%/'(,)-8
) ()A# ='.">#)-8; (A)*-EA# ), 9,$-+%B
2 D%)&H-"),.@),8 *-*+#E, 3 *(-)#? - &0%=)'<' 0'<,+'<' *&'+,
-E#fft+ *'CH))*+- E#+ E#0)'2*+0%&+%0)'? '0<,)-9,H--; =0'8(.8#+ &'E=#)P
* +'0)'2=0-*="C-+#.@)A# O#,&H-- ( =O'H#**# O#,.-9,H-- =0'/%&+-()'<’
="+#)H-,., - *+0#*'('? ,/,=+ H-- >-(+)A:S
2 [-),E-&, C-.'<-1#*&'? ,&+-()"*+- **+#EA 3 *.%>-+ +#*+'E
/.8 &'E=#&*)'? 'H#)&- =0'H#*'( ,/,=+H--; =01%&+-)A: ='&,9,+#.#7?
>-("+)A: - =0'<)'9-0'(,)-8 &,1#*+(, E8*%)'<' - E'.'1)'<' *A0@8 ( %*.'(-P
8: +#)'.'<-1#*&-: *+0#**2D,&+'0'(S
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2 (9P +(# ), **+#E% 3 O#D.#&+'0)AE- E#+/,E- *="*'C*+P
(Yo#+ ='(AN#)-K LDDH&+-()*+- (*=0-9(/*+(, *(-)#?S

2 ='(AN#)-# ,[,=+,H-))? *=*C)*+- &0%=)'<" 0'<,+'<" *&'+, -
*()#? & +0,)*="0+)'E% - %C'?)'E% *+0#** E E'>)' [*+-<+@ *+-E%.8H-#?
**+#EA 3 0#D.#&+'0)AE- E#+'/,E-S

2 0#<%.-0'()-# & 1#+#)< **+/(, E.'& - D-9-<P
C-"-E-1#*&'<' *+,+%*, &'0'( ( 0,9)'E ('90,*+# E">)' *%$#*+(.8+@ (‘9P
[#2%+(-#E ), D%)&H-"),.@)%K *-*+#E% -:  3S

2 &'E=#&*)A? *=*C 'H#)& - =0->-9}#))'<' D'OE-0'(,)-8 &, 1#*+P
(, =0'/%&H-- *#.@*&'":'98?*+(#))A: >-("+)A:

+#=#)@ ["*+'(#0)'*+- - ,=0'C,H-8 0,C'+A **.#/'(,)-8 =0'(#/#P
JA ), C.@NE =<"'(@# >-(+)A: ( =0-9(/*+(#))A: - .,C'0,+'0)A:

%*.'(-8: * =0-E#)#)-#E *(OHEH))A: E#+/-& - *+ +*+-1#&'<" ),.-9,

= 01#))'<' H-DO'('<' E,+#0-,., ,%1)A# ="">#)-8; (A(/A - =0#/.'P

>#)-8 =0-9('/*+(% 'C™*)'(,))A - C,9-0%K+*8 ), ),.-+-1#*&-: - L&*=#P
0-E#)+,.@)A: 1)A:; *+#=#)@ [*+'(#0)*+- &'+'0A: ['&,9,), =%+#E *+,P
+-*+-1#*&'? 'CO,C'+&- * (Al-*.#)-#E &0-+#0-8 [*+'(#0)*+- =" +@K/#)2

+% =0- -*=".@9'(,)-- &'E=@K+#0)'? =0'<0,EEA ZdmVabanh onndmW pgmWc
6474" A(IA - =0#/.">#)-8 =0'-9(/*+(% *)'()A ), ),%1)A: -** #/'P

()-8:; =0'(##A)A: * -*=".@9'(,)-#E *'(O#E#))A: E#+'/'( ,),.-9, - 0,*P

1#+,

*+'(#0)*+@ 0#9%.@+,+'( ),%1)A: **#/'()-? ="[+(#O>/#), -:
,=0'C,H-#? =%+#E ()#/0#)-8 ( =0"-9('/*+(; ( =%C.-&,H-8: - 'C*%>/#)-#E
I'&.,I'( ), E#>/%),0')A: - (*#0"**-2*&-: ),%1)'2=0,&+-1#*&-: &")D#P
O#)H-8:B  *=".@9'(,)-# [*+->#)-? *(O#E#))? C-.'<-1#*&? ),%&-
=0- 0,90,C'+&# +#:)'.'<-? ( ,<O0")E--; 9"+#:)-- - (#+#0-),0--" R 08)*&;
6446eS O0'C.HEA - =#O*=#&+-(A 'C#=#1#)-8 =0"/'(.@*+(#))'? C#9I'=*P
)*+- 0#<-')'( "*--" RD,; 644leS O0'CHEA - =%+- -)+#)*-D-&,H--
=#E#))'? 0,C'+A ( '+0,%.8: >-("+)'('/*+(," RD,; 6440eS &+%, @)A#
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=0'C.#EA C-.'<-- (*=0-9(/*+(," R %CO0'(-HA2 A&'('; 644FeS &+%P
.@)A# =0'CHEA D%)&H-),.@)? - E'OD'D%)&H-),.@)'7? /-,<)*+-&-
C.#9)#? >-(+)A" R'('1#0&,**&; 644FeS ,%&, ( *'(O#E#))A: %*.'(-8:B
'+ -l#t- ' (#/0#)-8" R -E-+0'(<0,/; 644FeS 0,)*D#0+ -))'(,H-"))A:
+H)''<-? (>-(+)'(+#" R O#.; 644MeS  #.#&H-"))2+#:) . '<-1#*&-1
F=H#H&+A ='(AN#)-8 =0'/%8&+-()"*+- *#.@*&":'987*+(#))A: >-('"+)A: ( *'P
(O#E#))A: %*.'(-8: ,<0,0)'<' =0'-9('/*+(," R 08)*&; 644MeS #:)'.'<-8 -
=0'/%&+A 9/'0'(<' =-+,)-8" R ,0,+'(; 644MeS ,9(-+-# -))'(,H-))<
='+#)H-,., ,<O'=0'EAN.#))'<' =0-9(/*+(," R O#.; 6474eS &.,/ E'.'P
IA: %1#)A: (-)'(H-N)# 0,9(-+#  "*-"R#)9,; 6477eS ,%&, -
))'(H-- ( *#.@*&'E :'98?7*+(#" R %0*&; 6477eS <0,0),8 ),%&, 2 "*)'(,
9))'(H-))'<' 0,9(-+-8 " R%0<,); 6477eS ))'(,H-))A# ="I'A (
(#+#0-),0--; C-.'<-- - L&'.'<--" R0'-H&; 6477eS '(O#E#)),8 ),%&,B O#P
@)*+@ - =#0*=#&+-(A" R -=#H&; 6471eS &")D#0#)H-8 ( 0,E&,: rrsss E#>P
19%),0')'? (A*+,(& <O'&'E=.#&*26471" RD,; 6471eS &+%, @)A# =0'P
CHEA ,<O0'=0'EAN.#))'<' =0'-9('/*+(," R %0*&; 647leS -('+)'('/*+('
- (%*.'(-8: B '+ D%)/,E#)+,.@)A: - =0-&.,)A: -** #['(,)-? |
(A*'&'=0"1%&+-()'<" =0"-9('/*+(," R O#.; 6471eS ))'((H-))A# =%-+-
0,9(-+-8 B =0'C.HEA - =#O*=#&+-(A" R="* #0*-))'(*&?; 6471eS #P
+#0-),0)'2%,)-+,0)A# *=H&+A & 1#*+(, - CHI'=*)*+- *#.@*&"'987*+(#)P
)'? =0'/%&H--" R '0")#>; 647Ge

L>H)-8 [-*#0+,H-- ),N.- '+0,>#)-# (),%1)'2-** #/'(,+#.@*&'?
0,C'+#; '+E#1#))'? I-=."E'E %C#0),+'0, 0.'(*&'? 'C.,*+- (0,E&,: &')P
&%0*, 9%1N,8),%1)2-** #/'(,+#.@*&,8 0,C'+, E".'/A: %1#)A: 2 644]"

"R (-# =, 5="0+% ),%1)'? *=#H-,.@)"*+-B -**#0+,H-8 *"+P
(#+*+(%o#t+ = *='0+% *=#H-,.@)*+- 4546 74 2 *+),8 9"+#:)-8; +#:))'.'<-8
=0-9(/*+(, =0'/%&+'(>-(+)'(/*+(,='=5;=M; =J; =77

%C.-&,H-8 0#9%.@+,+'( -**.#/'(,)-? ' E,+#0-,.,.E /-**#0+,H--
'=06C.-&'(,), 57 =#1,+),8 0,C'+,; (+'E 1-*.#; 7F 0,C'+ (-9/,)-8:; O#&'E#)P
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I'()A:  -)C0,9'(,)-8 - ),%&- ; 6 E')'<0,D--; 6 O#&'E#)/,H-?
=0"-9('/*+(%; =".%1#)' 76 =,+#)+'( ), -9'CO#+#)-8 C3$-? 'Ct#E =%CP
~& H-? **+ (8#+ GIMF =.; (+1 ,(+'0*&-: OG;56 =. 2 F5;6f

Ct#E - *+0%&+%0, /-**#0+,H-- -**#0+,H-8 -9.">#), ), I5G *+0,P
)-H,: &E=@K+#0)'<" +#&*+, - (& K1,#+ ((#/#)-#; 'C9'0 .-+#0,+%0A; E,+#P
0-,.A - E#+'/A -** #['())-?; 0#9%.@+,+A *'C*+(#))A: -**#/'(,)-? - -
'C*%>/#)-#; 9,& K1#)-#; (A('/A; =0#/.">#)-8 =0"-9('/*+(%; *=-*& .-+#P
0,+%0A - =0-.>#)-8 =-*'& .-+#0,+%0A **+'-+ -9 0J6 -*+'1)-&'(; ( +'E
1-*#; 5F ), -)*+0,))A: 89A&,. ,C'+, -..K*+0-0'(,), 51 +,C.-H,E-; IO
0-*%)&,E-; 66 D'+'<0,D-8E-
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77 @ &'E=#)*,+'0)2=0-*="*'C-+#.@)A: O#,&H-? ('CH*=#1#)--
D%)&H-"),.@)'<' <E#*+,9, (A*'&"0<,)-9'(,))A: >-(A: *-*+#E

-(A# *%$H#+(, =0#/*+,(.8K+ *'C'? '+&0A+%K *-*+#E%,; -E#K$%K
E)'>#*+( *(89#? * '&0%> K$#? *0#/? 0<,)-9E (A*&"0<,)-9'(,)A:
>-(A: **+#E E'>#+ *%$#*+('(,+@ - (A=")8+@ *(- 9,/,1-; #*.- #<' D%)&P
H-- (9,-E™(89,)A - (9,-E"C%*."(#)A; 1+ 'CH#*=#1-(,#+*8 ="*+'8))'? -
S)+HH<0,H-#?  E#*+# * +#E; ), >-(A# '0<,))-9EA =*+'8))' [#?*+(%K+ 0,9P
~1)A# D,&+'0A; &+'0A# (A9A(K+ */(-<- <E#*+,9, #<%.-0%KS$-# -
&'E=#)*,+'0)'2=0-*="*'C-+#.@)A# E#:,)-9EA (A0,()-(,K+ -:; -.- =0#/%P
=0#>/,K+ 0#9%.@+,+# L+'<' [-),E-&, =,0,E#+0'( ()%+0#))#? *0#/A ),.'P
[-+*8 (),-C'.## C.,<'=0-8+)A: /.8 >-9)#'CH#*=#1#)-8 =0#/#.,:; 'CH*=#1-P
(,8 /-),E-1#*&'# 0,()'(#*-# Q+' ["+-<#+*8 [#8+#.@)*+@K 0#<%.8+'0)A:
E#:,)-9E'(; &'+'0A# D'OE-0%K+*8 ( =0'H#**# L(.KH-"))'<' - -)/-(-/%P
,.@)<' 0,9(-+-8 OE# +'<'; 0#<%.8+'0)A# E#:)-9EA 'C#*=#1-(K+
D%)&H-)-0'(,)-# '0<,)-9E, ( -9E#)8K$-*8 %*.'(-8: *O#/A; =0-1#E
(%+0#))88 '0<,)-9,H-8 'CAL)" Y# *'=0'(">/ #+*8 C'.@N-E- '+&."#)-8E-

'+ )'OEA - )# (A9A(#+ *#O0@#9)A: ),0%N#)-? ( D-9-".'<-1#*&-: =0'H#**
C.,<'1,08 +'E%; 1+ ,(+'E,+-1#*&,8 * E'0#<%.8H-8 '<0,)-1-(,#+ ('9)-&,KP
$-# ('0<,))-9E# &' #C,))-8 ( *0,()-+#.@)' %9&-: =0#/#.,:

[#8 'C '+)*-+#.@)'E ="*+'8)*+(# ()%+0#))#? *0#/A '0<,)-9E, - ),P
~1-- E#:,)-9E'(; ='/[#0>-(,K$-: L+ ="*+'8)*+("; CA., (A*&,9,), DO,)P
H%9*&-E D-9-.<E #0),0E C'## 744 #+ )9/ R7TMFM<eB
u ="*+'8)*+(' ()%+0#))#? *O#/A '0<,)-9E, 8(.8#+*8 )#'C:'/-EAE %*.'(-P
#E *('C'/)'? - )#9,(-*-E'? >-9)-u RH-+ =" '0-9)+'(; 7JF5e E#O0-P
&,)*&-? D-9-.'<  #))) %># ( /(,/H,+'E *+ #+-- 0,9(-. - ['=")-.

L+% &")H#=H-K; ((#/8 1.8 'C'9),1#)-8 **+'8)-8 u&"0/-)-0'(,))A: D-P
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9-.'<-1#*&-: =0'H#*'(; &'+'0A# ='11#0>-(,K+ C.@N-)*+(" %*+?1-(A:
**+'8)-? '0<,)-9E,u; +#0E-) u<'E#™*+,9u Rv wYXXaX; 7JI6e

.,<'1,08 [*+->#)-8E C-"-E--; L)/'&0-)".'<--; )#?0'D-9-".'<--;
E'#&%.80)? C-.'<-- - /0%<-: ),%& *(#/#)-8 ' <'E#*+,9# ="+'8))
0,*N-08K+*8 A8*)#)"; 1+' ( ='//#0>))-- <'E#"*+,9, %1,*+(%K+ =0,&+-1#P
*&- (*# *-*+#EA '0<))-9E,; , [-),E-1#*&'# ="*+'8)*+(' ()%+0#))#? *O#/A;
'CH*=#1-(,#+ )'OE,.@)%K /#8+#.@)*+@ '0<,)'( - **+#E  *(O#E#))'?
),%8&# <'E#*+,9'E ),9A(,K+ '+)*-+#.@)'# /-),E-1#*&'# ="*+'8)*+(' ()%+P
0#))#? *O#/A '0<,)-9E,; , +,&># D-9-.'<-1#*&%K %*+?1-(*+@ #<' ™*)'(P
)A: D%)&H-?

9(#*+)"; 1+ 0<,)-9E >-('+)'<' =0#/*+,(.8#+ *'C'? '+&0A+%K *-*+#P
E%; (9/#?7*+(-8 '&0%>K$#? *O#/A ), &+'0%K; &,& =0,(-; #* *P
=0'(">/,K+*8 C'.@N-E- '+&.)#)-8E- '+ )'OEA - )# =0-('/8+ & *#0@#9)AE
),0%N#)-8E ( D%)&H-")-0'(,)-- '0<,)-9E, Q+' /*+-<#+*8 * E'0#<%.8H-P
#?; &'+'0,8 '<0,)-1-(;#+ ('9)-& K$-# ( '0<,)-9E# &' #C,)-8 0,9.-1)A:
C-"-E-1#*&-: - D-9-.'<-1#*&-: &)*+,)+ ( *0,()-+#.@)" %9&-: =0#/4#.,:
R '0-9)+'(; 7JF5; 7JFJIS %0/%7?; 7IM7;7IM5S %*@&'(; 7JJI,
7JIM; 6447; &'=-1#( ; 644G; 644F; 644J; &*-E'(; 6471, (,P
)'(; 647Ge

& %& 9A(H#+  '0-9)+'( +#0E-) <'E#™+,9" (& K1#+ (*#C8 #
=0"*+" ="*+'8)*+(' D-9-&'2:-E-1#*&-: - :-E-1#*&-: =,0,E#+0'( '0<,)-9P
E,; , #<' *C%K %*+?1-("+@; &'+'0,8 :,0,&+#0-9%#+*8 )# +'. @& *+,C-.@P
)*+@K =0'H#**'(; , /-),E-1#*&- E#)8K$-E-*8 ( %9&-: =0#/#.,: D-9-'."2
<'2C-:-E-1#*&-E- =0'H#** E-; | ># ()'OE,.@)A: %*.'(-8: ,&# 0,0)'P
(#*-# 'CH#*=#1-(#+*8 C.,<'/,08 L('.KH-"))' (A0,C'+,(N-E*8 - ),*.#/*+P
(#))' 9,&0#=#))AE 0#<%.8+'0)AE E#:,)-9E,E '0<,)-9E,

N8+-# <'E#*+,9" '+0,>#+ &)#1)'# 0,()'(#*)'# **+'8)-# '0<,P
)-9E, - 8(.8#+*8 -+'<'E C.@N'<' 1-*., (9,-E'/#?*+(%KS$-: *'<.,*(,))A:
=0'H#**'(; =0'+#&,K$-: ), (*#: %0'()8: '0<,)-9,H-- '['C)# (9,-E'/#?P



™

*+(-# "*%$H*+(.8#+*8 =' =0-)H-=% -#0,0:--; &'</, D%)&H-"),.@)A# *+0%&P
+%0)A# L.#E#)+A '0<,)-9E, ),:'/8+*8 ( H#.#*"C0,9)A: (9,-E"+)'N#)-8:;

, LH#E#)+ 0)A# =0'H#**A ='/1-)8K+*8 C'## *'>)AE 0- L+'E )-9N-#
%0'()- %=0,(.#)-8 'C#*=#1-(,K+*8 ,(+'E,+-1#*&-E- *-*+#E E- 0#<%.8H--;
='/[#0>-(,K$-E- 9,/,)A? O-+E /[#8+#.@)*+- KCA# 0,9/0,>-+#.- (AP
9A(K+ -9E#)#)-8 0#<%.-0%#E? (#.-1-)A; &'+'0A# ['>)A %*+0,)8+@*8
*HAHHE'? 0#<%.-0'(,)-8 #<%.8H-8 *.">)A: *-*+#E =0#/=".,<#+ 'CO,+)'#
(.-8)-# =".%1#))'<' LDD#&+, ), %=0,(.8K$-? =0'H#**; + # ),.-1-# 'CO,+P

)? *(89- "*&'.@&% =0'H#** H-&.-1#); #<'),9A(,K+ * E'0#<%.8H-#?

0-)H-= * E'0#<%.-0'(,)-8 #>-+ ( ")'(# <'E#*+,9, ), 0,9)A:
%0'()8: 2 E'.#&%.80)'E; & #+'1)'E; ()%+0-'0<,))'E - '0<,)-9E#))E R
)':-); 7JF4S #E)); 7JF7e

0-'0-+#+)? =,0,/-<E'?; (A0,> K$#? *-*+#E)A? ="/ & '0<,)-9P
E%; 8(.8#+*8 &')H#=H-8 D%)&H-"),.@)? *-*+#EA; 0,90,C'+))),8 ,&,/H#E-P
&E ):-)AE-0,9(-+,8 (+0%/,:  %l/.&,

"E)#)-K  ):-), D%)&H-),.@),8 *-*+#E, #*+@ (*8&,8 '0<,)-P
9,H-8 Y#0()A: =0'H#**'(; ( &'+'0'? '+/,.X))A# - 0,9)"CO0,9)A# -E=%.@*A
)#0()'? *-*+#EA 'Ct#/-)8K+*8 ), *)'(# '/)'(0#E#))'<' - *'="/1-)x))'<'
D%)&H-")-0'(,)-8; 9,&,)1-(,K$#<*8 ='"#9)AE ,/=+H-))AE 0#9%.@+,P
+'E /.8 '0<,)-9E, R )"-); 7JF4; 7JFGS %/,&'(; 7IMO; 7335; 7337;

'&0'(*&-?; 644Ge )AE- *'(,E-; D%)&H-"),.@)A# *-*+#EA =0#/P
*+,(.8K+ *C? [-),E-1#*&- *&.,/A(,K$-?*8 * E'0#<%.-0%K$-?*8 &'EP
= #8&* H#)+0,.@)A: - =#0-D#0-1#*&-: 'C0,9'(,)-?; 'C#*=#1-(,KS-? /*+-P
>H#)-# =" #9)A: =0-*=""C-+#.@)A: 0#9%.@+,+'(

& %&,9A(K+ '&0'(*&-? - '0'+@&' R6477e; 0#9%.@+,+
[#?2*+(-8 .KC'? D%)&H-"),.@)'? *-*+#EA =0#/*+,(.8#+ *C'? >-9)#))'
(>)A? [,=+(0A? ='&9,+#.@; )#C!/-EA? /.8 )OE,@)< D%)P
&H-)-0'(,)-8 '0<,)-9E, +*K/, (A+#& #+ *-*+#E"C0,9%K$,8 0.@ O#P
9%.@+,+, [H#?*+(-8 E#))' /1.8 ["+->#)-8 '=0#/#.#))'<" ,/,=+-()'<' O#P
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9%.@+,+, *&.,/A(K+*8 D%)&H-'),.@)A# **+#EA; *.">)*+@ '0<,)-9,H--
&'+'0A: '=0#/#.8#+*8 :,0,&+#0'E L+'<' 0#9%.@+,+,

)'<"CO0,9-# ="#9)A: /.8 '0<)-9E, =0-*=""C-+#.@)A: O#P
9%.@+,+'( E>#+ CA+@ *(#/#)' & J#*&'. @&-E <0%==,EB 7e E#+,C'.-1#*&-# O#P
9%.@+,+A; &'+'0A# 8(.8K+*8 *.#/*+(-#E 'CE#))A: =0'H#**'( ), E'.#&%.80P
)E %0'()#S 6e <'E#'=,+-1#*&-# 0#9%.@+,+A; =0#/*+,(.8K$-# *'C'? (#/%D-#
='&,9,+#.- >-/&-: *0#/ '0<,)-9E,B &O0'(-; .-EDA - +/; - 'C#*=#1-(,K$-#
)OE,.@)A? 'CE#) (#$#*+(S le 0#9%.@+,+A ='(#/#)1#*&'? [#8+#.@)"*+- 'OP
<)-9E'(; %/'(#+('08KS$-# *)(A# E#+,C.-1#*&-#; C-.'<-1#*&# =P
+0#C)*+-B =-$#(A#, ="."(A# - /[0 S Oe 0#9%.@+,+A *H-,.@)'? 2 ='(#/#)1#P
*&'? [#8+#.@)*+- >-(A: '0<,)-9E'(

H#1%8 &.,**-1#*&'E% =0-)H-=% '0<,)-9,H-- D%)&H-"),.@)A: *-*+#E

):-), - %l,&'(,; (& KI1#)-# '+/#.@)A: '0<,)'( - +&)#? ( *-*P
+#E% "*%$H*+(.8#+*8 =' =0-)H-=% (9,-E'/#?*+(-8; &'+'0A? =0#/%*E,+0-(,P
#+ ,&+-()'# %1, *+-# &,>/'<' LAEH)+, **+#EA ( [*+->#)-- =" #9)'<' =0-P
=HC-+#.@)'< 0#9%.@+,+, O'E# +'<'; 1.8 [*+->#)-8 0#9%.@+,+'( 0,9P
-1)'<" %0'()8 D'OE-0%K+*8 - 0,9)'%0'()#(A# D%)&H-"),.@)A# *-*+#EA

& %&,9A(K+ ,(+'0A; D%)&H-),.@),8 *-*+#E, .KC'<' %0'()8 '0<,P
)-9,H-- -E##+ =0-)H-=-,.@)" '/)'+-=)%K *+0%&+%0%; (& K1,K$%K ( *#C8
=8+@ "*)'(A: &'E=Y#)+'(B 7e ="#9)A? =0-*="*C-+#£.@)A? 0#9%.@+,+S 6e
,&H#=+'0A 0#9%.@+,+,S le 'C0O,+)%K ,DD#0#)+,H-K; ="*+,(.8K$%K -)D'OE,P
H-K '+ 0#H#=+'0'( ( H#)+0,.@)# 9(#)' D%)&H-"),.@)'? *-*+#EAS Oe H#)P
+0,.@)%K ,0:-+#&+")-&% 2 -9C-0,+#.@)# 'Ct#/-)#)-# )YH#O(A: LHEH)+(
0,9.-DA: %0'(#? ( *=#H-,.@)A# %9.'(A# E#:)-9EAS Ge -*=")-+#.@)A#
&'E="Y#)+A R,==,0,+A 0#,&H--e 2 *'E,+-1#*&-#; (#<#+,+-()A#; L)/'&0-))A#;
="(#/#) 1#*&-#

L+'? *(89-; C.@N-)*+(" *'(O#E#))A: %1#)A: *'/8+*8 (' E)#)--;
1+ H#.*+)A? '0<))-9E =0#/*+,(.8#+ *'C'? -#0,0:-K E)>#*+(, D%)&H-'P
),-@)A: *-*+#E * -*=".@9'(,)-#E =0-)H-=, E)'<*(89,))'<' '/)'(O#E#))'P
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< - =H'(+#.@)<' - (9,-E'#?*+(-8 &,>/A? ,))A? E'E#)+ 'E-P
)-0%#+ (#/%$,8 D%)&H-'),.@),8 *-*+#E,; - *+,.@)A# (A*+0,-(,K+*8 =' '+P
)N#)-K & )#? ( *'='/1-)x))'E ='08/&#; =0- &'+'0'E 0#9%.@+,+ ='/1-)X)P
)'? **+#EA ('/-+ ( O#9%.@+,+ /#8+#.@)"*+- *-*+#EA C'## (A*&'<' %0'(P
)8 I'E-)-0'(,)-8 R %l/,&'(; 7JJJ; '&0'(*&-7?; '0+@&";
644G; 6477, E,+'(; 644F; %0,(.#(; 644M; 644J; %/,&'(;
6477; yWzWV i Wh Yg ; 644J; o{ZYm]aX*wZ Wh Yg; 6477 -/0e

O(#*+)"; 1+' ('0<,)-9E# 0,C'+ #+ ')'(O#E#))' #*&'.@&' D%)&H-'P
),-@)A: **+#E; 1+ =0#/%*E,+0-(,#+ -: (9,-E'/#?*+(-#; &'+'0'# *+0'-+*8
), '=0#/#.#))A: =0-)H-=,; 0-)H-= *-*+#E'<#)#9, =0#/=".,<,#+ -9C-0,P
+#.@)'# *90#(,)-# - -)(.KH-K D%)&H-"),.@)A: **+#E

& =-N#+ '&0'(*&-? R6477e =0-)H-= -#0,0:-- =0#/=".,<,#+,
1+ D%)&H-"),.@)A# *-*+#EA '0<,)-9E, (A*+0,-(,K+*8 ( '=0#/#.#))A? 08/
( *"+#H+*+(-- * C-U<-1#*&'? -.- ¥*H-,.@)'? 9),1-E*+@K ,=0-E#0; (
C-.'<-1#*&'E =.))# I'E-)-0%K$## ="">#)-# 9,)-E #+ **+#E,, 'CH*=#P
1-(,KS$,8 *:0,)#)-# H#"*+)*+- +& #?; 9,+#E 2 *-*+#E, =-+))-8; (*=0'P
-O#/#)-8 - 10 #8+#.@)*+@ '0<,)-9E, ( &,>/A? (O#E#))'? =#0-'/ '=0#P
1#.8#+*8 'E-)-0%K$#? D%)&H-"),.@)'? **+#E? ( =.,)# (A>-(,)-8 -.-
J,=+,H-- '0<))-9E, & %*.'(-8E *%$#*+('(,)-8 "*.# %/'(#+('0#)-8 '/P
)'? (#I%$#? ="+0#C)*+- ['E-)-0%KS$## =".">#)-# 9,)-E #+ /0%<,8 ),-P
(,>)#?N,8 =' C-'.'<-1#*&'? 9),1-E"*+- ='+0#C)*+@ 0-)H-= =" #/'(,P
+H.@)'<' [-),E-1#*&'<' (9,-E'/#?7*+(-8 =0#/%*E,+0-(,#+ 1#+&%K ="*#/'P
((+#.@)*+@ *E#)A [#8+#.@)*+- &' . @&-: (9,-E™*(89,))A: D%)&H-"),.@P
JA: **+#E R ; %/,&'(; 7333; %0,(.#(; 644Je

%)&H-"),.@),8 *-*+#E, ='9(".8#+ 0#,<-0'(,+@ ), ('9E%S$,K$-# ('9P
1#2*+(-8 (#N)#? *O#/A - ), *)'(# 'CO,+)? ,DD#0#)+)'? *(89- =#O#P
*+0,-(,+@ #8+#.@)*+@ '0<,)-9E, =0- '+&.)#)-- =,0,E#+0'( ()%+0#))#?
*O0#/A
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&>H# I#(-) 1+ 0#9%.@+,+A [#8+#.@)*+- 0,9.-1)A: D%)&H-'P
),.@)A: **+#E (9,-E™'/#?2*+(%K+ ( #/-)'E '0<,)-9E# Q+' (,>)' /.8 -9%P
1#)-8 - =')-E,)-8 0'.- C-"."<-1#*&- ,&+-()A: H#)+0'( ='(#0:)*+- &'>-

( O#,.-9,H-- &'E=#)*+'0)'2,/,=+,H-))A: 0#,&H-? =0- 'CH*=#1#)-- <P
E#*+,9,

*&'.@&% ='#9)AE =0-*="*'C-+#.@)AE 0#9%.@+,+'E 1,$# (*#< 8(P
B#+*8 (*+)'(#H)-# '+&.")-(N#<*8 '+ '=+-E%E, =,0,E#+0, ()%+0#))#?
*0#/A; D%)&H-"),.@),8 *-*+#E, 8(.8#+*8 -)*+0%E#)+'E ='//#0>,)-8 <'E#'P
*+,9, - ,[,=+,H--'0<,)-9E,

C$#-9(#*+)"; 1+ >-('? '0<,)-9E ="*+'8))' (A)%>/#) '+(#1,+@ ),
SOE#)#)-8 #N)#? *O#/A - [#&(,+)' O#,<-0'(,+@ ), )-: /),& L+- O#,&P
H-- )# ['>)A ),0%N,+@ ")'(A: =0-)H-='( #<' D%)&H-")-0'(,)-8 -
*+0'#)-8 ,& =-N#+ #I(#/#( R6474e *(&%=)*+@ D-9-.'<-1#*&-:
E#:,)-9E'(; 'C#*=#1-(,K$-: /-),E-1#*&# 0,()'(#*-# '0<,)-9E, * '&0%P
> K$#? *0#/'? - #*+@ &'E=#)*+'0)2=0-*="*'C-+#.@)A# 0#,&H-- R ¢;
&'+'0A# -E#K+ 08/ 'C$-: =0-9),&'(

')'? *+'0"A; '+(#+),8 0#,&H-8 '0<,)-9E,; ),=0,(.#)),8 ), )#?P
+0,.-9,H-K *+0#** 2 D,&+'0, ()#N)#? *0#/A; ( )'OE# 0,9(-(,#+*8 '+)*-P
+#.@) CA*+0'; )# ='9(".88 9),1#)-8E D-9-.'<-1#*&-: &)*+,)+ *%$#*+P
(#))' (A?+- 9, =0#/#.A <E#*+,+-1#*&-: <0,)-H ,&,8 '=#0,+-()*+@ *(8P
9,), * +#E; 1+ E#:)-9EA &'E=#)*H-- ('9E%S$ K$#<" ('9/#?*+(-8 )#<,P
+-()'<' D,&+'0,; %># -E#KS-#*8 ( '0<,)-9E#; 0,C'+,K+ ), =*+'8))"? *P
Y# *)(OAE E#+'TE D'OE-0'(,)-8 &'E=#)*,+'0)'2=0-*="*"C-+#.@)A:
0#,&H-? 8(.8#+*8 WE#)@N#)-# -.- %(#.-1#)-# ,&+-()*+- %># *D'0OE-0'(,)P
JA: - [#2%+(%KS$-: ), =*+'8))'? *)'(# D%)&H-"),. @)A: *-*+#E >-9)#P
'CH*=#1#)-8 - ='[[#0>,)-- <'E#"™*+,9,

10%<'? *+'0)A; ( E#/-H-)*&? ),%&# =1 &E=#)*+0)P
=0-*=""C-+#.@)AE- 0#,&H-8E- )#0#/&' =")-E,K+ 9,$-+)A# 0#,&H--; &P
+'0A# D'OE-0%K+*8 ( =0'H#**# ('9)-&)'(#)-8 - 0,9(-+-8 C'.#9)- &,& =P
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+.'<-1#*&,8 -.- ,(,0-?),8 0#<%.8H-8 D%)&H--" R 'I(A*'H&-?;
)-1&'(; 7JIFe

N,&"; ), ),N (9<.8/; C'.## =0,(-.@)AE 8(.8#+*8 =/ (P
J(,; &+'0A? '=0#/#.8. &'E=#)*+'0)2=0-*="*"C-+#.@)A# O#,&H-- &&
D-9-.'<-1#*&%K E#0% 9,$-+A" )AE *'(,E- L+' 0#,&H-- D-9-'.'<-1#P
*&-#, +,& &,& -: E#:))-9E (,&+-()'? D'OE# 'C89,+#.@)" ),.-1#*+(%#+ ( 9/'P
O'CE '0<,)-9E# ™)'(# (*#: ='IC)A: O#,&H-? #>,+ ="*+'8))" [#?*+P
(%KS$-# D%)&H-"),.@)A# *-*+#EA; *D'OE-0'(,))A# ( =0'H#**# D-.'<#)#9,

0%<-E '+.-1-+#.@)AE =0-9),&'E &'E=#)*,+'0)'2=0-*=""C-+#.@)A:
0#,&H-? 8(.8#+*8 +'; 1+' ), & >/'# '+I#.@)'# -.- *WEE,0)'# ('9/#?*+(-#
'0<,)-9E D'OE-0%#+ '+/#.@)A? -.- *(&%=)A?; )" [H&(,+)A? '+(#+ 0%P
<-E- *'(,E-; ") ="+'8))" <'+'( +(#H+-+@ ), *'(&%=)# (.-8)-# '&0%P
> K$#? *0#/A 0-1#E; *'('&%=),8 '+(#+),8 0#,&H-8 '0<,)-9E, )# 8(.8#+*8
=0"*+AE *%EE-0'(,)-#E #/-)-1)A: +(#+'( #)#0,.-9'(,)),8 0#,&H-8 E'P
SH+ )*-+@ &, 1#*+(#))' '+.-1)A? :,0,&+#0; D'OE-0%8; &,& =0,(-."; *.">P
V%K  ='(##)1# &K  O0#,&H-K  >-(<'  '0<,))-9E, 'E=#)*,+'0)'P
=0-*=""C-+#.@)A# 0#,&H-- E'<%+ CA+@ (#*@E, *.">)AE- =' *('#E% *+0%&P
+%0)'2D%)&H-"),.@)'E% **+,(% - E#:,)-9E% 0%#,.-9,H--; D'OE-0%8 E)'<'P
*+00=#)1,+A# ='(#/#)1#*&-# &O0,+&'(O#E#))A# - ['<(O#E#))A# =0-*="*P
C-+#.@)A# 0#,&H-- '0<))-9E, 0- L+'E ="+#=#))' D'OE-0%#+*8 =0'<0,EE,
I'.<'(O#E#))'<' O#,<-0'())-8; +,& ),9A(,#E,8 ,/,=+,H-"),8 0#,&H-8

E#*+# * +#E; &,& %&,9A(#+ ,(.'( R6444e (Al#.#)-# &'E=#)*P
+0)A: O#,&H-? (/*+,+'1)"? *+#=#)- %*.'()"; =*&'.@&% ( -: *)'(# .#>,+
+# ># E#:))-9EA; 1+' - ( *)'(# )'OE,.@)A: =0-*=*C-+#£.@)A: R,/,=+,H-P
MNAe 0#,&H-? '0<)-9E, "8+-# ' =0-*="*'C.#)-- '0<,)-9E, & *0#/'2
(AE -9E#)#)-8E N-0# ="8+-8 ' &'E=#)*H-- 0-*=*'C-+#.@)A# 0#,&H--
2 L+' .KCA# =0'8(.#)-8 ,/,=+,H-- '0<)-9E,; , &'E=#)*H-8 2 +' @& +# -9P
E#)#)-8; &'+'0A# 'C%*.,(.-(,K+ (**+)'(#)-# -.- 9,E#$#)-# D%)&H-?
'0<,))-9E, ="*# +#: -.- -)A: #<' ='(0#>/#)-?
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&) +H&*+# 0,*&0A+-8 =)8+-8 &'E=#)*+'0)'2=0-*="*C-+#.@)A#
0#,&H--" * #/%#+ 0,*E'+0#+@ C'.## ='/0'C)' - =)8+-# ,/,=+,H-8" 'EP
=#)* +'0)'2=0-*="*C-+#.@),8 0#,&H-8 E'>#+ CA+@ ),=0,(.#), J# +.@&" ),
='I[#0>,)-# <E#*+,9,; ) - ), *(HONH)*+(()-# *C*+#))' *E-: &EP
=#)*,+'0)'2=0-*="*'C-+#.@)A: E#:))-9E'( =#H-D-1#*&-? &'E=#&* /.-P
+H#.@)A: D-9-'<-1#&- =0'H#*(; ),=0,(#))A: ), ='(AN#)-# ='0'<,
='(O#>/ KSH<' [H#7*+(-8 &,&'<2.-C' ,<H)+, -.- -1 <O%==A R='(AN#)-# O#P
O-*+#)+)*+- & ='(O#>/#)-Ke; * D'OE-0'()-#E **+#E)'<’; *+0%&+%0)'<’

* #1 RO#'0<,)-9,H-8 D%)&H-),.@)A: *-*+#Ee ),9A(#+*8 |, =+ H-#?

N, &' #$# ( rr *+"#+-- #ON+#?) R7J55e =-*,.; 1+' J# *#P
[%#+ =0#/*+,(.8+@ >-9)@ '0<,)-9E, .-N@ &,& =0'H#** *:0,)#)-8 <E#*+ P
9, ), = #<' E)¥)-K; 9,& K1 #+*8 (/(->#)--; ),=0,(#))E ), (A=")#P
)-# =0'<0,EEA 0,9(-+-8 * E"C#*=#1#)-8 '0<,)-9E,

,<',08 'CO,+)'? *(89-; *-*+#EA; 'CH*=#1-(K$-# <E#*+,9; D%)&P
H-)-00%K+ %*+?1-( #:)-9E 'CO,+)'? *(89- 8(.8#+*8 O#N,K$-E D,&P
+O'E - ('CH=#1#)-- /,=+H- 0- -9E#H)#)-- %*.'(-? '&0%> K$#? *O#P
IA (&K1,K+*8 O#,&H--; 'CH*=#1-(KS$-# =[I#0>)-# *+ H-"),0)'<' *P
*+'8)-8 2 (A0,C,+A(,K+*8 -- *:0,)8K+*8 '=+-E, @)A# D'OEA (9,-E'P
[#7%+(-8 '0<,)-9E, - *O#/A ()'(A: %*.(-8: /),& ="*+8)) ('9)-&#+
WC-E*+@ 9),1-+#.@)<' -9E#)#)-8 <E#*+9, 1+CA 'CH=#1+@
D%)&H-)-0'(,)-# '0<,)-9E, ()('? *-+%,H--: ( &+0? ) '&,9,*8 R
%0/%7?; 7IM5; 7JJ4: 647le & *1-+#+ '-) -9 *)'('=".">)-&'( %1#)-8 "
D-9-.'<-1#*&'? J,=+,H--  '0-9)+( R7JF5e; (*# L+- =O'H#*A - ),P
=0,(#)A ), O#,.-9,H-K ,/,=+H-))A: 0#,&H-? ), 0,9)A: %0'()8: '0<,)-P
9,H-- H#."*+)'<' '0<,)-9E,

' ,9),1##(% R7JFI; 7IMb5e; ,/,=+,H-8 2 =0'H#** * E™".0,)#)-8
D%)&H-),.@)'<' %0'()8 * E'0#<%.-0%K$#?*8 **+#EA ( J#&(+)A: - Y#P
JHE(H)A: %*.(-8: *O#A; (AC'O D%)&H-),.@)'? *+0,+#<--; 'CH*=#1-P
(KS#? '=+-E,.@)# (A=")H)-# <.,()'? &)H#1)'? H#-.- ='(#/#)-8 C-'*-*P
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+#EA ,0%N#)-8 <'E#*+,9, E'<%+ =0-(#*+- & ('9)-&)'(#)-K *+0#**, -; (
&H1)'E *1#+#; & 0,9(-+-K =,+'.'<-- R '0-9")+'(; 7IM4S -+,#(2
EA&; 7IMI; 6476S L-&'(; 7IMGS %*@&'(; 733; #-); 6446;
6445e

, '0<))-9E *#.@*&':'987*+(#))A: >-('+)A: =*+'8))" ('9/#?*+(%K+
0,9)"C0,9)A# D,&+'0A ()#N)#? *O#/A -. 1-*.% '+)*8+*8 +#:)'.'<-8
=0'-9('/*+(,; *="'C */#0>)-8; =."+)*+@ 0,9E#3$#)-8; (#.-1-), <0%==;
E-&0'&.-E,+ ="E#$#)-?; +-= - %0'(#)@ &'OE.#)-8; C-.'<-1#*&,8 =")'P
H#))*+@ O0,H-")'(; *=*'CA ='/<'+'(&- - 0,9/,1- &0E'(; & 1#*+(' =-+@#P
('? (/A; (#+#0-),0)2=0D-.,&+-1#*&-# - 9"+#:)-1#*&-# E#0'=0-8+-8 -
/0

#9,(-*-E' '+ =0-0'/A RE#:,)-1#*&'?; D-9-1#*&'?; -E-1#*&'?; C-'P
S<AHFE'?; =*F--1#*&?e (JHN)-# D,&+'0A =' [#?7*+(-K ), '0<,)-9E /#.8+
), [(# <0%==AB D-9-'.'<-1#*&-# - (0#/)A# -9-'.'<-1#*&-# 2 L+ D,&+'0A
O#N)#? *0#/A; &'+'0A# )# ),)*8+ (0#/, '0<,)-9E% - 8(.8K+*8 /.8 )#<'
'CAL)AE-; =*+'8))" [#?7*+(%KS$-E- O#/)A# 2 L+' +# D,&+'0A; &'+'0A# ='
*+#=#)- (.-8)-8 9),1-+#.@)" =0#(*:/8+ )'OE,@)A# D-9-.'<-1#*&#
*+-E%.A; (A9A(K+ ),0%N#)-8 ( 0,C'+# '0<,)'( - **+#E '0<,)-9E, R
*+)'(; 7JF5S  .8%#)&'; -0 7TIMFS  %*@&'(; 7JJJe

=HO(A# =")8+-# *+0#**" ((#. &,),/*&-? W1#)A? #.@# R7JI5e; =P
O#/#.8K$-? #<' &,& **+'8)-#; (A0,> K$##*8 *=#H-D-1#*&-E *-)/0'E'E;
&'+'0A? (& K1,K#+ (*# Y =#H-D-1#*&- (A9(,))A# ( C-.'<-1#*&'? *-*+#P
E# -OE#)#)-8 ,&+'0A *O#/A; *=*C)A# (A9(,+@ '/)'0O'/)A# '+(#+)A# O#P
,&H-- '0<))-9E,; ),9()A *+0#**'0,E- ), *+'8%## (O#E8 *+0#** '=0#/#.8P
K+ &,& *('&%=)*+@ 'C$-: *+#0#'+-=)A: 0#,&H-? '0<,)-9E, ), /#?*+(-#
0,9.-1DA: =" *(#? =0-0'# *-.@)A: 0,9/0,>-+##? +0#** =' *(‘#E% :,P
0,&+#0% *-)/0'E *=#H-D-1#*&-?; , = =0"-*">/#)-K 2 )#*=#H-D-1#*&-?
#*=#H-D-1)*+@ D'OE-0'(,)-8 *+0#**, '=0#/#.8#+*8 +#E; 1+ ) ('9)-&#+
=0- ('9/#?*+(-- ), '0<,)-9E 0,9.-1)A: 0,9/0,>-+#.#? 0- =0'/'.>-+#.@P
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YE (‘9#?*+(-- (O#NA: <#)+'(; *="'C)A: (A9(,+@ (AN#%&,9,))%K 0#,&P
H-K; #*.- >-('+)'# # ='<-C #+; ), *+%=#+ ,/,=+H-8

1-+A(,8 *=#H-D-&% ,/,=+,H-"))'<' *-)I0'E,; #.@# R7J54e 0,9/#P
- H#HD)%K 0#,&H-K ), [#?2*+(-# D,&+'0'( )#N)#? *0#/A ), +0- *+,/--B
*+,/-8 E'C-.-9,H-- RO#,&H-8 +0#('<-e; 0#9-*+#)+)*+- R,/,=+,H-8e - -*+'P
$#)-8

, =HO('? *+,/-- %*-#), *#&0#H-8 ,/0#),.-),; &'+'0A? E'C-.-9%#+
L)#0<#+-1#*&-# O#*%0*A; %*-.-(,8 0,*=,/, (#$#*+( ( +&,)8:; ='(AN,8 =0'P
)-HAHE*+@ *+#)'& &O0'(#)™)A: **%/( 0- L+'E =0'-*"/-+ 'C$,8 E'C-P
-9,H-8 9,%-+)A: E#:)-9E'( =0'+-('/#?*+(-8 '+0-H,+#.@)AE D,&+'0,E
*O#/A

+,/-8 O#9-*+#)+)*+- O#,.-9%#+*8 =0- =0'/'.>#)-- [#?*+(-8 *+0#*P
*0, - :,0,&+#0-9%#+*8 %(#.-1#)-#E ),/="1#1)-&'(; %o*-.#)-#E -: D%)&H--;
0*+'E 'C$#? - *=#H-D-1#*&'? O#9-*+#)+)*+- '0<,)-9E, , L+'? *+ /-
)'OE,.-9%#+*8 'CE#) (#$#*+(; (AO,()-(,K+*8 */(-<-; ),*+%=-(N-# (),1,.#
('9/#?*+(-8 *+0#**'0, 0'(@ 0,9>->#+*8; )'OE,.-9%#+*8 *'[#0>)-# &.#P
+'& C#.'? &0'(- - &'0+-&"*+#0'-/)A: <'OE")'(

CE#) (#$#*+( *+))'(-+*8 )),C'.-1#*&-E; (**+)),(.-(,(K+*8 E,**,
+#., - =07%&+-()*+@ >-('+)A: '(AN#+*8 %*+'?1-(*+@ '0<,)-9E, &
/0%<-E 0,9/0,>-+#.8E ,& %&,9A(#+ C.@N-)*+( ,(+'0'( ( >-('+)'(/P
*+(, ("*)'(O'E **+'8)-# *+0#**, =0"'/-+ +' @& /(# *+,/--B +0#('<- - O#P
O-*+#)+)*+- R .8%#)&’; -'0'(; 7IMFS Q  '&'0-), - *',(+;
7IMIS  0A+'(*&-? - *,(+; 7dJ4S  %0/%7?; 7JJ4e

0- 0#,.-9,H-- +0#+@#? *+,/-- =0'8(.8K+*8 :,0,&+#0)A# =0-9),&- 0#P
&H-- +0#('<-; *)->,K+*8 &0'(8)'# /,(.#)-#; +#E=#0,+%0, +#., - 9,=*A
<.-&'<#), ( =#1#)- ,08/% * L+-E =0'-*:"/-+ O#9&'# ),0,*+,)-# *'/#0>,P
)-8 (&0'(- E'.'1)'? &*.'+A - |E-)'&-*.'+; ,),C".-1#*&-# =0'H#**A *E#P
)8K+*8 8(.#)-8E- &,+,C'.-9E,; 0,*=,/'E C#.&'( - .-=-I'( ( +&,)8: - #='
'0<,)-9E,; *)->,K+*8 =0'/%&+-()*+@ - >-(,8 E,**, >-(+)'<' L+'? D,9%#
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MrE8)-# *HOH, 9,&,)1-(H#+*8 <-CH.@K >-(+)<' ' '0<,)-9E (*#</,
*+,0,#+48 %2+ '+ .KC'? %<0'9A =%+#E ),-E#)@N-: L)#O<#+-1#*&-: 9,+0,+

SWH?NY%K =0'CHEY D-9-'.'<-- 2 H#.#),=0,(#))A? ='-*& *O#/*+(
),=0,(#))'<' 0#<%.-0'(,)-8 ,/,=+-()A: 0#,&H-? '0<,)-9E,; E'>)' 0O#N-+@
+.@&' ( 0#9%.@+,+# 0,*&0A+-8 E#:,)-9E'( ='/#0>,)-8 <'E#*+,9,; ('9)-&P
)'(#)-8 *+0#**, - 0,9(-+-8 ,/,=+,H-- #&+'OA# -** #/'(,+#.- }# |-DD#P
0#)H-0%K+ <E#*+9; [=+H-K - *+0#* R/(#)&; 7IF] H+ =
%0/%?; 7IM7e [),& *+0#* - /=+H-8 2 0,9)A# 8(#)-8 #:,)-9E -:
(9)-&)'(#)-8 - 0,9(-+-8 )#/-),&( R %0/%?; 7IM7; 7334S ! 1,22
1,0.-%; TIMFS  ##0%);  N#)-1)-&(,; 7IMMe

M- % &)HE=H-#?  #.@#% RsJb4e; 0,9(-—+# *+0#, - /=P
+,H-- =0'+#8&,#+ *+,)/,0+)' - '=0#/#.8#+*8 <.,()AE 'C0,9E <'OE)),.@)AE
¥rH8)HE <-='+,.,E'2<-='D-9,0)'2),/='1#1)-&'("? **+#EA 0- 0,9(-P
+o- FHOF('S' ¥*4'8)-8 % >-('+)'<' CA., 'C),0%>#), 9,&)'E#0)*+@B
=0- *+0#*# (*# L)/'&0-))A# >#H#IA +0'D-0'(,.~*@; - +.@&' &0, ),/="P
1#1)-&'( ), D)# 'C$H<' %<)#+#)-8 %o*-#))' *#&O0#+-0'(,., <OEDA ,.@P
JHON-# - #/()-8 R '0-9)+( 7IFJ7IM7S HHOY);
N#)-&'(, 7IM7;7IMO;7IMMS  %0/%7?; 7IM7; 7IM5; 7JI4S )
7IMIS &G TIMGS  )*&-? - ¥, (+; TIMGS ! 1,2/,0.-%;
7IMFe ='&,9,.-; 1+ D'OE-0'(,)-# **+'8)-8 *+0#**, '=0#/#.8#+*8 )# +. @&’
O#,&H-#? * *+0)A <-='+,,E'2<-='D-9,0)'2),/='1#1)-&'("? *-*+#EA,;
&,& *1-+,.- #.@# - #< = H'(##.- C L+E *(/H+H.@*+(%#+ -+ 1+ W
% (*#: =O#/*+,(-+H.#? >-(+)'<' E-0,; /,KS$-: *+0#**20#,&H-K; L+, **+#E,
0,9(-+, /0%<'? *+'0)A; *+0#** :,0,&+#0-9%#+*8 *('&%=)*+@K "+(#+(
0,9.-1)A: D%)&H-"),. @)A: *-*+#E

' H(OHEH))AE =0#/*+,(#)-8E *+0#** 8(.8#+*8 &'E="W)+E /=P
+H-- #0(),1,.@) O#,<-0%K+; + # /,K+ W=#H-D-1#*8%K O#,&H-K ),
10#9(A1,2)A#  0,9/0,>-+#.-; <-='+,.,E'2<-='D-9,0)'2)#?0"*#&0#+0),8
*HHE,; )= THL)-& +-E%*; SH.0/'E; , $-+'(-/),8; =" (A# - =,0,$-+2
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(-NA# >#H#9A (&.K1,K+*8 ='O># k-+'(-))A# - ="'(A# >H#.H#9A '+(#1,K+
Y =#H-D-1#*&'? O#,&H-#? +' . @&' ), +# *+0#**0A; &'+'0A# O#/&', -.- ('P
'C$# # (*+0#1,.-*@ ( =0'H#**# L('.KH-- #*=#H-D-1#*&,8 0#,&H-8 -** #P
I%HEA:; *-*+#E *- @)## (*#<' =0'8(.8#+*8 (),1,.# /#?*+(-8 10#9(AL1,?)<
0,9/0,>-+#.8 ), *+%=#)-#E ,/,=+ H-- *+#=#)@ (AO0,>#))™*+- *+0#**'('?
0#,&H-- *)-> #+*8 R %0/%7?; 7JJ4e

,&-E 'C0,9'E; #*E'+08; ), 'C$)*+@ *-E=+'E,+-&- *+0#**,; E#:P
)-9E #<' ('9)-&)'(#)-8 - 0,9(-+-8 )Y#/-),&'( - ( 9),1-+#.@)'? *+H#=H#)-
'C%*.,(.-(#+*8 C-.'<-1#*&-E 9),1#)-#E; *-'? - =0/ .>-+#.@)*+@K
[#?2*+(-8 10#9(A1,?)'<' 0,9/0,>-+#.8; D%)&H-"),.@)AE **+'8)-#E <-='P
+,,E%*,; & & - /0%<-: 'C0,9'()-? E'9<,; , +,&># $-+'(-))'?; =,0,$-+2
(-N'7?; - =""(A:># A9 R %0/%7?; 7IM7S L'>-); %CC'P
+-); 7JMFS  1'1,1&,; 'E#0'; 7JJMMe

), *+'8%## (O#E8 (#/%+*8 %*-.#))A# ='-*&- 0,*&0A+-8 +,?) E#:,P
)-9E'( *+0#**'(A: O#,&H-?; #<' C-'-E-1#*&-:; D-9-.'<-1#*&-: - L+'."2
<-1#*&-. &'E="#)+'( **.#/'()-8 "(,+A(,K+ C.@N"? &0%< =0'C.#EA
*+0#r*, 2 '+ &"E-1#*&'? [,=+H-- [' =+ H-- =0"*+#?N-: - 0,*+#)-?
+0#** &,& D-9-.'<-1#*&'# **+'8)-# '0<,)-9E, =0- L&*+0#E,. @)A:; (9P
[#2*+(-8: 0,9/0,>-+#.#? 0,9.-1)'? =0-0'/A 9),.- #$# ( /0#()™*+-; )" ),P
%1)'# '=0#/#.#)-# =")8+-8 *+0#**,; & & %># '+E#1,."@; ='8(-."@ .-N@ (
142: <'/;: 1 (#&, #<'N8 -9(#*+)"; 1+ <.,)%K 0.@ ( D'OE-0'(,)--;
+(#+)? O0#,&H-- ), 10#9(Al,?)A# 0,9/0,>-+#.- -<0#+ <-="+,E2
<-='D-9,0)'2),/="1#1)-&'(,8 *-*+#E,R e

' *(O#E#))AE &')H#=H-8E; /#?*+(-# *+0#**'0'( O#D.#&+'0)AE -
<%E'0,.@)AE =%+8E- =#O#/#+*8 ( <-='+,. E-1#*&-? H#)+0; <[# ),1-)#+
(A*('C'>/,+@*8 &'0+-&'.-C#0-); &'+'0A? %*-.-(,#+ *#&0O#H-K &'0+-&'+0'2
=-), R e <-='D-9, - (ACO™ #<' ( &0'(@ '(AN#)),8 &)H#)+0,H-8 ,/2
0#)'&'0+-&'+0'=)'<' <'OE"), R e ( &0'(- 'C),0%>-(,#+*8 ( =#0(A# E-P
)%+A *+0#**,  L+'+ E'E#)+ *-<),.A ' **+'8)-- ='(AN#))'? ,&+-()"*+-
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<-='+,. E-1#*&-: H#)+0'( =#0#/,K+*8 =' *-E=,+-1#*&-E J#0()AE =%+8E ),
E'O<'(# (#S#+( ),/="1#1)-&'(; &'+ 0H Yor-.-(#+ *)+H#9 - %*&'0H))'#
(A/#.#)-# <OE)'( &+#:".,E-)'(? =0-0/A &0'(- E,&*-E,.@),8 &)P
H#)+0,H-8 L+'<' <'OE"), 'C),0%>-(,#+*8 1#0#9 626;G E-) =*.#),1,., (9P
[#2%+(-8 *+0#**0'( R -&+1#)& * * (+; 7JMMe #0#9 &0'(@ =P
*+00=#+ ( &'0% ),/="1#1)-&'(; </# ='| #<' (.-8)-#E 'C0,9%K+* &'0+-&*+#P
0-NA# <OEND)A R "'4)-&(**,(+;7IMIS  ,0=%+@; 7JJle; =O#P
-E%$#*+(#))' < K&'&'0+-&'-/A R *+)'(; 7JF5S  <,/>))8) * *P
(+; 644FS  '0'C@x(,; 644Je ' =0-)H-=% 'C0,+)'? *(89- *%$#*+(.8P
#+*8 (9,-E'#2*+(-# E#>/% &'0'? ),/='1#1)-&'( - <-=D-9E R  '.'+P
)-&'(**,(+; 7TIMIS  <,/>)8) ** (+; 644Fe

10#),.-) 2 <.,0A? D,&+0 E'C-.-9,H-- L)#0<#+-1#*&-: 0#*%0*(
'0<,)-9E, =0- *+0#**#; "*'C#))' =0- <-='<.-&H#E--; :'.'[#; <-='&*-- - Y%*-P
#))'? EAN#1)? 0,C'+# ) (AQA(#+ 0,%*=,/ <.-&'<#), =#1#)- |' < K&'9A;
, <.-&'<#), EANH 2 /' E'.'1)'? &*.'+A; .-=-/'( >-0'(A: /#=' 2 |' >-0P
JA: &*'+  #&OHH-8 &,+#:'.E-)'( =0- *+0#**# -<0,#+ <.,0%K 0.@ (
D%)&H-),.@)'? [#8+#.@)™*+- *#O/#1)'2**%[-*+'? **+#HEA; 'CE#)# (#P
$HH(; +)%*# <./&'7? E%*&%.,+%0A; 'CH#=#1-(#+ <+()*+@ '0<,)-9E, &
9,$-+# =%+H#HE %*-#)-8 /(-<,+#.@)'? ,&+-()*+- E#*+# * +#E;, E#:))-9E
H&OHH-- &,+#:'. E-)'( 'CW%*.'(#) W ,&+-()*+@K =#HO#)#? ' #? <-='P
D-9,; , *-E=,+-1#*&-: J#0()A: =%+#?; &' +'0A# =#O#/ K+ *-<),. -9 <-='+ P
LE%*, ( E'9<'(# (#$#+(),/='1#1)-&'( Q+'+ E#:,)-9E O#,.-9%#+*8 1#P
0#9 *HE@2/#*8+@ E-)%+ ="*#),1,., [#?*+(-8 *+0#**'0, - =0'8(.8#+*8 *-)+#P
9E - (A##)-#E ,10#),.-), - )'0,/084),.-), %)&H-),.@)" ),08/% *
*E=+-1#5&'? WO()'? **+#E'? L+ <OE)A =0#/*+,(8K+ *E=+2
JOH#),) (%K **+#E%;  &'+'0,8  'C#=#1-(#+  &E=#)*+0)P
=0-*="*'C-+#.@)A# O#,&H-- >-(<' '0<)-9E, & <, +-(AE *+0#**2
D,&+0,E '@ &, +#:'. E-)'( & & 0#<%.8+'0'( & E=#)*,+'0)'2 =0-*="*C-P
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+#.@)A: 0#,&H-? 9,(-*-+ '+ -: *(?*+( 2 -)+#)*-()' - CA*+0"' %*&'08+@ E#P
+,C'.-9E ('0<)-9E# R -&-+1#)&' ** (+; 7IMMe

'E-E' =#0#1-*#))A: <OE")'(; ( &0# ),/='1#1)-&'( (AOQ,C,+A(,P
K+*8 ( J#C.@N'? &'.-1#*+(# ='."(A# <'OE"YA 2 )I0<#)A; L*+0'<#)A,;
=0'<#*+#0") Q+- <'OE"A -<0,K+ (,>)%K 0@ ( 0,9(-+-- =""(A: '0<,))'(
(0,))#E ('90,*+#; , +,&># ( *+,0™%+-; + # ( =#O-'/A; &'</, *.,.C' (AQ,>#),
()%+0-*#&0#+'0),8 D%)&H-8 <),/ R ,0&-*(; 7IMFS  #/'0'(; 7IMFS

%*@&'(; 7JIG; 7IIF; 7J1Je

H<HH *+0#** ), &,& - *+H=H)@ 0,9(-+-8 #<' (O#/)A: ="*#/*+(-? (
9),1-+#.@)'? E#0# '=0#/#.8#+*8 +,&># ['E-)-0%K$#? D%)&H-"),.@)'? *-*P
+#E'? ( E'E#)+ /#?7*+(-8 L&*+0#E,.@)'<' D,&+'0, 9(#*+)"; 1+ (*8 /#8P
+#.@)*+@ '0<,)-9E, >-('+)'<' ),=0,(.#), ), %/'(#+('0#)-# E#)8K$-.*8
(' (OHE#H)- >-9)#))' (,>)A: ="+0#C)*+#7?; 'CH#*=#1-(,KS-: *.0,)#)-#
#<' >-9)- -.- =01 >#)-# 0/, $#  #00-)<+') R7J45; H-+ =
%0/%7?; 7IM7e %+(#0>/,.; 1+ /.8 ='//#0>,)-8 D%)&H-"),. @)'<" #/-)*+(,
'0<,)-9E, *(#ON#))' y#'C:'[-E, -)+#<0,H-8; &'+'0,8 ='9(".8#+ #E% (AP
=')8+@ ( &,>/A? E'E#)+ (O#EH)- ') <.,()'# [#?*+(-#

& '+E#1,.*@ (AN#; ( =0'H#*# L('.KH-- >-('+)A? '0<,)-9E =0-P
'CO#. *="*'C)*+@ =0-*="*,C.-(,+@*8 & -9E#)8K$-E*8 %*.'(-8E 'C-+,)-8
& &,& %*.'(-8 *O#/A ="*+'8))" E#)8K+*8; L+, *="*'C)"*+@ =0#/'=04#/#.8#+
(9E™>)*+@ *,E'? >-9)-; - ( +' ># (O#E8 8(.8#+*8 =0-1-)"? L(".KH-)P
)A: =0#'C0,9'(,)-? '0<,)-9E(

9E#)#)-8 D,&+'0'( )#N)#? *O#/IA (#/%+ & -9E#)#)-K D-9-'.'<-P
I#*&'<" *+ +%*,; <E#*+,+-1#*&-. &')*+,)+ - E'OD".'<-1#*&-: =0-9),&'(
N,&' [,=+H-"))A# ('9E">)*+- '0<,)-9E, }# C#9<0,)-1)A "@N-)*+P
(" A (H#HA? =0#/#.8K+ [,=+ H-K &,& =0'H#** [*+->#)-8 %*+'?1-P
(‘<" %0'()8 ,&+-()*+- D%)&H-"),.@)A: *-*+#E; , +,&># E#:,)-9E'( %=0,(P
#)-8 L+-E- *-*+#E E-; 1+' 0#,.-9%#+ >-Q)#*="*'C)*+@ '0<,)-9E,E - *='P
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*C)*+@ (*=0-9(/-+@ 9/'0'(# =+E*+( R .8%#)& -I'P
0'(; 7IMFe

F*E +0-(,8 8(.#)-# *+0#**; EA -E#HE ( (-/% '=O#/#.#))%K )#C.,P
<'=0-8+)%K *-+% H-K; (A9(,))%K +#E- -.- -)AE- '+&.)#)-8 '+ )'OE,.@P
)'<' *="*'C, *%$#*+('(,)-8 /,=+,H-8 =0#/=".,<#+ =0-*="*'C.#)-# '0<,P
)-9E, & L+-E D,&+'0,E; E)'<-# &'E=")#)+A *+0#*'('? O#,&H-- *.%>+; ='
“0p$tt+(%; ,/,=+,H-#? '0<,)-9E, & )'(AE /)8 )#<' L&*+0#E,.@)AE %*.'(-8E
+*K/,; 8(#)-# ,/,=+,H-- - *+0#** ),:'/8+*8 /0%< * [0%<'E ( *.">)A:; )#P
O#/&' =0'+-(O#1-(A: /-, #&+-1#*&-: "+)N#)-8: R  %*@&'(; 7JI6S

('(; 6474e

S)AE [ =+ H-)AE E#)-9E'E; 'C#*=#1-(K$-E H#.*+)*+@
='=9%.8H--; *.%>-+ +,&># <#)#+-1#*&-? =".-E'OD-9E Q+' 8(.#)-# ('9)-&.'
('1# L(.KH-- & & *=#H-,.@)A? ,/,=+H-))A? E#:,)-9E; &+'0A? <,0,)P
+-0%#+ &'EC-),+-()%K -OE#)1-(*+@ - <H+#0'9-<'+)'# **+'8)-# ='=%.8H--

+,'(AE R7JJJe CA., (A8(.#), &00#.8H-8 ='.-E'0OD-9E, C#.&'(
&0'(- * O#9-*+#)+)"*+@K &'0'(

M) ()- L'<) ES) 9,&.K1-+@; 1+ *+0#* - [ =+ H-8 +#*)
*(89,)A /0%< * [0%<'E O'E# +'<'; 'C$#=0-9),)"; 1+ *#.@*&'":'98?*+(#)P
AR >-(H)A# =*+'8)) =/(HO<,K+*8 [#?7*+(-K 0,9.-1)A: D,&+0'(
O#N)#? *0#/A; & &'+'0AE ')- =*+'8))" (A)%>/#)A =0-*="*'C.8+@*8 #P
=0'/".>-+#.@)A# - Y#9),1-+#.@)A# *+0#**'0A *.%>,+ +0#)-0%KS$-E D,&+'P
O'E; *="*'C*+(%KS$-E ='(AN#)-K %*+'?1-(*+- '0<,)-9E, R '>%0-);
7JJJe

- @)A# *+0#0A =0-(/8+ & <, +-()AE ="*#/*+(-8E 2 ),0%N#P
)-K OHO-*+#)+)*+-: <E#*+9,: 1+ ( -+'<#t *=0'(>/#+*8 *)->H#)-#E
=0'/%&+-()*+-; , -)'</, 2 9,C'#()-#E '0<,)-9E, +&-: *.%1,8: ,/,=P
+,H-8 & *+0#*'(E% (‘9/#?*+(-K *(89,), * (A*&E- L)#0<#+-1#*&-E- 9,P
+0,+E- R .8$#)&;  -I0( 7IMFS  %*@&(; 7S ,0&(-
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| -% (+; 7JIMS  'Q(-*,(+: 73S "1, &%0,+2
(,; 733e

L+ JC-E' %l-+A(+@ ( =0,&+-1#&'? [H8+#.@)*+ =O#/#P
4@ =0##.A [=+-0A: (9E'>)*+#? >-(+)A: - 0,90,C'+,+@ LDD#&+-(P
)A# E#+IA = (AN#)-8 L+-: *=*C)*+#? 8(.8#+*8 (,>)'? =0'CHE'? *P
(O#E#H))'<">-("+)'(1*+(,

76 -8)-# +#).'<-1#*&-: *+0#**2D,&+'0'( ), =O'H#**A ,/, =+ H--;
=0'/%8&+-()*+@ - ='&,9,+#.- & 1#*+(, =0'/%&H--
L @*&''98 7% +(#))A: >-('HA:

SIH?N#? =0'CHE'? 0,9(-+-8 =0"/%&+-()'<' >-("+)'('/*+(, 8(.8P

#+*8 (A8*)#)-8 D%)/,E#)+,.@)A: E#:,)-9E'( >-9)#'C#*=#1#)-8 >-(<
'0<,)-9E,; H#.#),=0,(.#))'# %=0,(.#)-# &'+'0AE- ='9(.-+ E,&*-E,. @)
0#,.-9'((+@ <#)#+-1#*&-? ="+#)H-,. *#.@*&"'98?7*+(#))A: >-('+)A: *P
(OHE#))A: %*.'(-8: O0#N#)-K L+-: =0'C.HE Y (*#</, *="'C*+(%K+ %*.'P
(-8 =".%1#)-8 =0'/%&H-- >-('+)'(/*+(, Q+ *(89,)' * [#?*+(-#E ), >-P
(+)A: E)'<'1-*#))A: *+0#**2D,&+'0'(; &'+'0A# +#*)' *'=08>#)A * +#.P
).'<-#? -1 &'OE.#)-8 - */#0>)-8; C-'+#).'<-#? (*=0'-9(#/#)-8;
=0-E#)#)-#E 0,9.-1)A: E#/-& E#)+'9)A: =0#=,0,+'( - (#+#0-),0)AE-
=0-#E,E- 'C*.%>-(,)-8; "'C#))*+8E- +0,)*='0+-0'(&- & E#*+% %C'8 -
=#0(-1)'? =#0#0,C'+& R ,. N)-&'(; 7JFMS E"-); 7TIMTS
#HI-&+'(; TIMIS . @)-H&-?; 7IMGS QO)*+; 7IM5S SH(
7IMMS '0.'(; %.-&'(; #(,:-) - 10; 7JIFS #(,)+-);
6447S - #)&'; 6441S -*-HA); 644l; ,0,&-); * 12
1#)&'; 6441S !l <-0'(; 6440S  '0.'(;  #(,:-); 6440; 644GS
. E,+-); 6440S 8N#)&'; 6445S ",+,0-/-; %<,)'(;

-.@/9-'(; 6474S %9'G Q 0%+8&'(,; 6474S ,E&'; 6476S

-)'(@#(,; 6470 -/0 e
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L@N-)H( (O =)8+-# +H)<-1HR&-? FHOE (&K1, K+
*+0#** (AR **+'8)-8 >-('+)A:; (19)-& K$-# (*#I*+(-# (9/#?7*+(-8 ),
'0<,)-9E *+0#**2D,&+'0'(; 'C%*."(#))A: -)+#)*-)AE- +#:)'.'<-8E- ='P
Y01#)-8 *#.@*&"'987*+(#))'? =0'1%&H--B =#O#E#$#)-8 >-(+)A:; =#O#P
<0%==-0'(&-; 0,))-? '+#E; <-='-),E-8; (A9(,)),8 C#I(A<%.@)AE *'/#0P
>)-HE; (##)-# )'(A: +#)'.'<-1#*&-: =0-#E'(; (#+#0-),0)A#t - 9"+#:P
)-1#*&-# E,)-=%.8H--; *E#), 'C*.%>-(,K$#<' =#0*),., - +/ *+ *1#P
+,))'# [#2*+(-# +,&-: 0,9/0,>-+#.#? (AQA(#+ % >-('+)A: *+0#**20#,&H-K;
=0'8(.8K$%K*8 ( ),0%N#)-- 'CE#))A: - 0#<%.8+'0)A: =0'H#**'( D%)&P
H-),.@)A: **+#E '0<,)-9E,; 1+ =0-(/-+ & *)->#)-K =0/%8&+-()*+-;
>-("? E,;¥*A - %:%/IN#)-K & 1#*+(, E8*, R *+)'(; 7JF5S  #.@&'(;
7IFF;, 7IMIS  #(;-) TIFJ; 7IMIS  CE-1#(; 7IMOS  .8$H)&;

-LO'(; 7IMFS jw %9.,E,; 7IMF; 7JJ5S ,E"-);  7TIMMS
&G TINS A% TS HEA+H#( 7JJOS  +0#2
&9'(-/0; 7JIGS  8=-); 7JJ5; 7TIIMS  '0.(; 7TIIMS -9
73S *+0-&'( - /0 6444S iZ ') *+AOH#(; 6444S  H#OH/H.-);
6447S 0-),; 6446S 8=-); ,.0/'(; 6446 -0 e

Y<'1-*#)A# +#1#+#H)AR (+0A; 9,)-E,K$-#*8 =0'C.#E,E-
) <-1#R 8- MO (; (& THH(#H HEO#+-1#4&'<' 'C*)'(,)-8 [#7*+(-8
J#<,+-0A: D,&+0'( ), >-(+)A: %&9IA(K+ *=#H-D-1#*&-? *)/O'E
*+0#** ), =0#/.">#))A? #.@# R7JI5e -9-'.'<-1#*&-# *)'(A =0'8(.#P
)-8 O#,&H-? >-("+)A:), 0,9.-1)A# *+0#**2D,&+'0A '=-*)A ( +0%/,:

8$#)&;  -I0'(, R7IM7; 7IMle; '(.@1-&(?; '(.@1-&
R7JFMe;  %9.EA R7JF5e;  '-&(, R7IMGe;  *+-)(, R7JF5e;
'E-1#(,;  #()+), R7IM7e;  %0/%8; ! 1,2/,0.-% R7IM6e;
N-), R7IM7e

HYE'+08 ), +; 1+ 'CSH#=0-)8+'"? &.**-D-& H-- *+O#( tt+: (*.#/P
*4(-# E)'<"C0,9-8 *+0#**0'( - (,0-,CH#.@)*+- =0'8(.#)-8 -: [#?*+(-8 %
0,9)A: >-(+)A:; ( =0,8+-1#*&-: %*.'(-8: ),-C' ## =0-#E #E, &.,**-D-P



&,H-8; ( *)'(# &'+'0'? %l-+A(#+*8 (#/%$-? *+0#**'0; -.- L+-".'<-1#*&-?
D,&+0 R '.-&'(; 7IMGS *+-)'(; 7JF5S #(,)+-); 7IM7e
L+'E% =0-)H-=% 0,9.-1,K+ *+0#**AB +#:)".'<-1#*&-?; &.-E,+-1#*&-?; C' #P
('?; (,&H-),.@)A?; +0,)*="0+)A?; +#=."('?; ,[-),E-1#*&-?; =*--1#*&-7? -
[0%<-# )'</, (.-+#0,+%0# %="+0#C.8K+ C'.## %9&'# ),9(,)-# *+0#** B '+tP
#E)A?; *+0#* =0- =#0#<0%==-0'(&,:; *E#)# (.,[#.@H,; 'C*.%>-(,K$#<'
=#0*),., R .8$#)&; -I'0'(; 7IMFe

8 &'00#&H-- +#:).'<-1#*&'<" *+0#**, % *#.@*&':'987*+(#))A: >-P
(+)A: 0,90,C'+,)A 0,9)"C0,9)A# *="*CA; ='9('.8K$-# C'## =")' O#,P
~9'(+@ =0'/%&+-()A? ='"+#)H-,. - *.0))-+@ &,1#*+(#))A# :,0,&+#0-*+-&-
=".%1,#E'? =0"/%&H--

0,C'+,:0i 8=-), R7JJ5¢; Q9#0<,?.@ R644le; '0.'(,
R644Fe; %N%#('? R644Je;ij ,.' R644Je '+E#1#+*8; 1+ =0- =0'P
EAN.#))'E =0-9(/*+# E8*,; (*#/*+(-# )#<,+-()'<' [#?7*+(-8 +#:)".'<-P
1#*&-: *+0#**2D,&+'0'( ), >-('"+)A: +#08#+*8 [' 14f =0'-9(#/#))'? =0'P
[%&H--

N-E -9 ),=0,(.#)-? ),%1)'2=0,&+-1#*&'<"' 'C*)'(,)-8 ='I:'I'( &
)-(#.-0'(,)-K +#:)".'<-1#*&-: *+0#**2D,&+'0'(; 8(.8#+*8 -*=".@9'(,)-#
)'(A: O#N#)-? ( &OE.#)-- ,&; #(,:-) R644Fe 'C*)'(,. O#9#0(A
%(#.-1#)-8 =0"-9('/*+(, <'(8/-)A =0- C'## 0,H-),.@)E -*=".@9'(,)--
&'0E'( 9, *1#+ *&,0E.-(,)-8 CA1&,E ( =#0-'/ *+0#**'(A: ),<0%9'& &0#9-(,2
) '='( R6477e =0#/.">-. =0-#EA ='(AN#)-8 LDD#&+-()'P
- =" @9'(,)-8 &'OE, - =0-9(/*+(, <'(8/-)A =0- =0'EAN.#))'E
*&O#S$-(,)-- CH+U%>#(*&'<' *&'+, * -E%9-),E- - <#0#D'0/,E- (+'0O'E
0,90,C'+,) *=*'C &'00#&H-- *+0#**('? ,/,=+H-- CAL1&'( - *'&0,$#)-8
="+#0@ =0'/%&H-- =0- +#:)".'<-1#*&-: *+0#**,: 9, *1#+ -*=".@9'(,)-8 =0#P
=,0,+'( ,/,=+,H-"))'< [#?*+(-8

*.%>-(,K+ ()-E,)-8 0,C'+A E%0.-#(,; 0A.'(,;
*&,E, R644M;644Je; &'+'0A# =0- (AO0,$-(,)-- - O#,.-9,H-- E./)8&,



(@]

&0%=)'<' 0'<,+'<' *&'+, &,.EAH&'? ='0'/A ), E8* =0#/.">-.- -*=".@9'P
((+@ ,)+-*+0#*(A# =0#=,0,+A A&#)" - A&0™*#." (+'0A -9%]1-.-
(.-8)-# L+-: =0#=,0,+'( ), =#0#(,0-E*+@ - -*=".@9'(,)-# =-+,+#.@)A:
#$#*+( 0,H-")'(; E8*")%K =0'/%&+-()"*+@ - &,1#*+(' <'(8/-)A; *'&0,$#)-#
='+#0@ E8*)'? =0'/%&H-- =0- +0,)*='0+-0'(&# - =0#/%C'?)'? ='/<'+'(&#
>-("+)A:

,90,C'+&"? *="*'C'( &00#&H-- +#:)".'<-1#*&'<" *+0#**, - ='(AN#P
)-#E LDD#&+-()*+- =0"-9('/*+(, <'(8/-)A 9,)-E,#+*8 '0.'( - #<
N&'., 644M </% '0.'( - ,)-1#( 0,90,C'+,.- =0-#EA ='(AP
N#)-8 LDD#&+-()"*+- =0'-9('/*+(, <'(8/-)A - %.%1N#)-8 ## &, 1#*+( * -*P
= @9'(,)-#E )+-*+0#* (<" =0#=,0,+, ,=-&" O#=,0,+ *=*C*+(%#+
*)->#)-K (9#?2*+(-8 +#.)".'<-1#*&-: *+0#**2D,&+'0'(; ='(AN,#+ -)+#)P
*()*+@ 0™+, >-('+)A: - ='9(.8#+ ['=")-+#.@)' =".%1,+@ =0-0"*+ >-P
('? E;**A '0.(AE - ,.-E'('? R6474e 'C*)'()A)'(A# ='IP
YA & =0-9('F+(% C-'.'<-1#*&- C#9'=*)'? E8*)'? =0'1%&H-- ( H-&#
&'OE,2>-("+)A#2*A0@#2<'+'(A? =0'/%&+"

), 1-+#.@)A: 0#9%.@+,+'( =0- &'00#&H-- +#:)".'<-1#*&'<" *+0#**,
%1#)A# - =0,&+-&- [*+-<.- *=".@9'(,)-#E 0,9.-1)A: 0,*+-+#.@)A: =0#P
=,0,+'(; )#+0,/-H-))A: &'0E'(A: I'C,(&; =0'C-"+-&'(

H#=&-) R6477e =0#/*+,(-. 0#9%.@+,+A &'E=#&%)A: ),%1)A: -*P
*#I'(,)-? (),=0,(.#)-- ='(AN#)-8 =0"/%&+-()"*+-; C-'&")(#0*-- =-+,P
+#.@)A: #$#+( 0,H-)'( ( E8*)%K =07%&H-K; %.%1N#)-8 &,1#*+(#))A:
='&,9,H#.#? E8*, *#.@*&":'987?*+(#))A: >-(‘"H)A: .'>-+#.@)A: 0#9%.@P
+,4+'( ,(+'0 /*+-< 9, *1#+ *=".@9'(,)-8 ( 0,H-"),: ='C'1)A: =0"/%&+'(
=#0#0,C'+&- E*.-1)A: &%.@+%0 R=7/*.)#1)'<’; 0A>-&'('<"; *%0#=)<'
SEA( - &)H#)+0,+, ,0#=+"e; , +,&># C-N'D-+,; +0#)-), - D#OE#)+P
YA: =0#=,0,+'( , ")'(,)-- L+'<' CA." +#0#+-1#*&- 'C*)'()' - O#P
[0#)" ( =0-9('/*+(" -*=".@9'(,)-# /,))A: &OE'(A: *0O#/*+( =0- =0'-9P
(+(# <'(8/-)A - *(-)-)A “%1#))A# E,+#0-,.A -**#/'())-? ()*8+



IG

'=0#/#H#))A? (&, (0,9(-+# +#0-- D'OE-0'(,)-8 E8*)'? =0'/%&+-()'P
- >-(H)AL ='(AN#)-8 ='+0HC-+#.@*&- *("?7*+( <'(8/-)A - *(-)-)A

'I'C)A# 9,&')E#0)*+- = =0-E#)#)-K ( O,H-"),: *#.@*&":'987?*+P
(#)A: >-(+)A: - =+HA; (A0,$-(#EA: ), E8*; )'(A: C-'.'<-1#*&- ,&P
+()A: - &0E'(A: I'C,(&; =0#=,0,+'(; =".%1#)A: ), *)'(# &OE'(A:
[0'>>#7?; ( *(-: +0%/,: "+E#1 #+ +0%& R6474e (+'0'E =0'(##)A
&'E=#&*)A# ** #['()-8 =' -9%1#)-K LDD#&+-()"*+- =0-E#)#)-8 .,&+%2
Q%% [#0>,$-: C-'.'<-1#*&- ,&+-()A: I'C,(&

-9-.'<2C-"-E-1#*&-# *=#H&+A 0#,.-9,H-- *+0#** 0#,&H-? >-('+P
A ), +) '<-1#*&-# *+0#**0A CA.- -9%1#)A  0'(,) R644M; 644J;
6474e (+'O'E - ## %1#)-& E- =0-9(#/#), D-9-''<'2C-"-E-1#*&,8 'H#)P
&, ¥*+'8)-8 *#.@*&"'987*+(#))A: >-(+)A: =0- +#:).'<-1#*&'E *+O#**#;
=" %1#)' (,>)# /.8 ),%& L&*=HO-E#)+,.@)'# 'C*)'(,)-# *=*C'( 'H#)P
& DY%)&H-),.@)'<' **+'8)-8 ,)+-'&*-/,)+)'? **+#EA '0<,)-9E, ( %*.'P
(-8: 0,9(-+-8 '&*.-+#.@)'<' *+0#, O#.'>#)A 0,9)"C0,9)A# LDD#&P
+-()AH *O#I+(, | =+<#))'<' [#7*+(-8 ), *)(# 0,*++#.@)< *A0@8

0'(,)- OE,&'(, R644Je =0#/.'>-.- *="C &'00#&H-- +#:)".'P
<-1H+&'<' *+0#**, - ='(AN#)-8 E'.'"1)'? =0"/%&+-()"*+- &0'( ), *)'(#
&'E=#&*)'<' =0-E#)#)-8 *O#/*+(, =0-0/)'<' =0'-*'">/#)-8 - *)P
HEF-1#&'< ) +-'&*-] )+, 42G4
8=-);  ,'0V( R6446BE %o*+)(-.- )+-*+O#+*(# [#7*+P

(-# &'E=#&*, E-<%<H#), - * #("? &E='9-H-- ), '0<,)-9E CA1&'( - &*+0,P
+'( =0- +#:)".'<-1#*&-: *+0#**,:; ('9)-& ,KS$-: ( =#0-"/ -: (A0,$-(,)-8;
"+&'OE, - O#,.-9,H--  0'-9(/*+(% =O#/.'>#) ['=".)-+#.@)A? OHOHO( Yo(#P
~1#)-8 =0'-9('/*+(, <'(8/-)A - ='(AN#)-8 ## & 1#*+(, 9, *1#+ *)->#)-8
=4+#0@ E8*)'? =0'/%&H-- =0- +#)).'<-1#*&-: *+0#**: ( =#0-/ (AO0,$-P
()-8; '+&OE, - O#,.-9,H-- CAL&'( - &*+0,+( #O#/#.-) R6447e
-9%1-. ( *0,()-+#.@)'E ,*=#&+# (.-8)-# 0,9.-1)A: )+-*+0#**'(A: =0#=,P
0,+( R-Y., *#(? &E=9-H- - -1 &E=#&%e ), 0%+ -
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E8*)%K =0/%&+-()*+@ *-EE#)+,.@*&-: CAL&'(; (#.-1-)% ="+#0@ E8*)"?
=0'/%&H-- =0- ('9/#?*+(-- +#:)".'<-1#*&-: *+0#**2D,&+'0'( ( =#0-'/ I'P
0,$-(,)-8; '+&OE, - O#,.-9,H-- CA1&'( *-EE#)+,.@*&'? - &0,*)'? *+#=P
)? ='0Y

EE%)'C-".'<-1#*&-# "'C#))*+- ,[,=+ H-- *#.@*&":'98?2*+(#))A:
S-(F)A; (1) % K()R? & +HE)U<-1#&'E% *+0#7% -9%]1,.-
-&; * #(, R6446e; &'+'0A# 0,90,C'+,.- E#+'/-&% -*=".@9'(,)-8
E-#.'=#=+-/)'<' =0#=,0,+, /.8 E'.'/)8&, =0- +#:)'.'<-8: (A0,$-(,)-8;
*(89))A: * -)+#)*-()AE +#:)".'<-1#*&-E *+0#*E

"EM#)-K  '0.(;  0-)? R6446e )# -*1#0=,.- *#C8 ('P
=0"A 0,90,C'+&- ,/,=+'<#))A: =0#=,0,+'(; -*=".@9'(,)-# &'+'0A: ='9('P
-+ *&0,+-+@ ='+#0- E8*)'? =0'1%&+-()*+- >-("+)A: ( =#0-'/ +#:)".'<-P
1#*&-1 *+0#*(  0-9(/*+(% =0#/.'>#) )'(A? ,)+-*+0#**(A? =0#=,0,+
), *)'(# =0-0')A: &'E="#)+'( 'I-& E=2-/#," *+)'(#) =".">-P
+#.@)'# (.-8)-# =0#=,0,+, ), <#E,+".'<-1#*&-#; C-"-E-1#*&-# ='&,9,+#.-
&0'(-; ="(AN#)-# *'=0'+-(.8H#E™*+- '0<,)-9E, &0%=)'<' 0'<,+'<' *&'+, &
0,9.-1)AE *+0#**2D,&+'0,E )+-*+0#**(‘# [#?7*+(-# =0#=,0,+, -*=A+))’
), E'.')8&# &0%=)'<' 0'<,+'<' *&'+, =0- )#,/#&(,+)A: %*.'(-8: *'/#0>,P
)-8; C'.#9)8:; &,*+0,H--; +0,)*='0+-0'(&#; D'OE-0'(,)-- <0%==

0'C.#E,E- *+0#**'('? ,/,=+,H-- *(-)#? ( %*.'(-8: =0'EAN.#))A:
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):-); 7IF4; 7TIJFGS  %/,&'(; 7IMOe

+,&'? D%)&H-"),.@)'? *-*+#E# &)#1)A: LDD#&+ ( (-/# 0,C'+A &,P
&-:2 .-C' '0<)'( )# E>#+ CA+@ *+0'<' '+/#.x) '+ *C*+(#))" )#0(A:
=0'H#*(  #/'(+#.@)"; =)8+-# D%)&H-),.@)? *-*+#EA 'C89,+#.@)'
(&K1 #+ ( *#C8 H-&.-1#*&-# (9,-E'[#?*+(-8 E#>/% H#)+0,E- - =#0-D#0-#7?

3#.*+)A? '0<))-9E =0#/*+,(.8#+ *'C'? -#0,0:-K E)'>#*+(, D%)&P
H-),.@)A: **+#E * -*=".@9'(,)-#E =0-)H-=, E)'<*(89,))'<' '/)'(0#P
E#))< - ="*#/'(,+#.@)'<" -: (9,-E'#?*+(-8 &,>/A? [,))A? E'E#)+
I'E-)-0%#+ (#/%%$,8 D%)&H-"),.@),8 *-*+#E,; - *+,.@)A# (A*+0,-(,K+*8
=" "+)N#)-K & )#? ( *='/1-)xX))'E ='08/&#; =0- &'+'0'E 0#9%.@+,+ ='/P
1-)x))'? **+#EA (:'/-+ ( O#9%.@+,+ /[#8+#.@)"*+- *-*+#EA C'## (A¥&'<
%0'()8 /'E-)-0'(,)-8 R %/,&'(; 7IMFe  /0%<'? *+'0")A; ,(+'0 '+E#P
1#+; 1+ 0#9%.@+,+A /#8+#.@)*+- 0,9.-1)A: D%)&H-"),.@)A: *-*+#E (9,-2
E™*/#?2*+(%K+ ( #/-)'E '0<,)-9E# Q+' (,>)' 1.8 -9%1#)-8 0'.- ,&+-()A:
H#)+0'( ='(#0:)*+- &>- ( 0#,.-9,H-- &'E=#)*,+'0)'2=0-*="*"'C-+#.@)A:
0#,&H-? =0- 'C#*=#1#)-- <E#*+,9,

0-)-E,8 (' O-E,)-# -9.>#))'#; (,>)' ='E)-+@ 1+"; ='&0'(A +#.,

*%>,+ * '[)'? *+'0)A; 1.8 '<0,)-1#)-8 '0<,)-9E, '+ (#N)#? *0#/A; *
10%<'? 2 1.8 *(89- #<' * K 'L+'E% ( =0'H#**# L(".KH-- >-(A: '0<,)-9P
E'G; ,/,=+H-- -: & E#)8K$-E*8 %*.'(-8E *%$#*+('(,)-8; %*.'(-8E - +O#P
C'(,)-8E *0#/A ='&0'(A +#., '&,9,.-*@ D%)&H-"),.@)' (9,-E™*(89,))AE- *



o]0

)#0()'?; <'OE"),.@)'? - (-*H#0,.@)AE- *-*+#E,E- Q+' (A0,>#+*8 ( +'E;
1+ &,& **+8)-# ()%+0#))-: '0<,)'( 1#OH#O -; -)+#0'O#HH#=+0A - -OE#)#P
)-# 'CE#), (#$#*+( '+0,>#+*8 ), ='&0'(,: +#.,; +,& - **+'8)-# L&*+#0'0#2
H#=+'0'( &'>- - =0'=0-'0#H#=+'0'( EANH -9E#)8#+ **+'8)-# ()%+0#))-:
*FHHE '0<,)-9E, H#.'E; L+ 8(.8#+*8 '/)-E -9 (,>)#?N-: *. <#EA:
**+HEA W?0'<'OE'), @) 2 E#+,C.-1#*&'? 0#<%.8H--; (9,-E™*(89A(,KP
$#? '0<,)-9E * '&0%> K$#? *O#/'? - L)#0<#9-0%KS$#? #<' ( ),=0,(.#)--
J,=+-0A: O#,&H-? & %*.'(-8E - +O#C'(,)-8E L+'? *O#/A R %*#H&-7?;
7JGJS  8)@; 7JGIS '<0,.-&; '<0,.-&; 7J57;7JFMS CH#(,;
7IMAS Q  A&'1-)*&,8; 7IFIS  %(*); 7IM5S  '0+)(; 7JFF;7IMMe
0,C'+,: L+-: ,(+'0'( =0™.#>-(,#+*8 1x+&'# *+O#E.#)-# =")8+@ E#:,)-9EA
D%)&H-)-0'(,)-8 ='(#0:)*+)" .'&,.-9'(,))A: C-.'<-1#*&- ,&+-()A:
H#)+0'(; %1,*+-# -: ( D%)&H-"),.@)'? =#O#*+0"2&# '0<,)-9E, =0- =#O#:'I#
#<'), )'(A? <E#*+,+-1#&-? %O0'HFH)@ /),&'; && ='&,9,., =0,&+-&,; L+-
(‘'=0"A -9%I1#)A #$x H/*+,+'1)"; 1+ ="/1* (AQA(#+ *&H=+-1#*&'# '+P
)'N#)-# -9(#*+)'? 1,*+- %1x)A: & =0'C.#E# ( H#'E

@& C.,<1,08 D%)/,E#)+,. @)AE -**#/'()-8E '+#1#*+(#))A:

%1x)A: #1#)'(,; (G 0CH#.-; (#HI#)*&'<';
#+#0#(,; ):-), - [0 2 =' D-9-.'<-- H#)+0,.@)'? )#0()'?
**+HEA; =.%1-(N-: /,.@)#?N## 0,9(-+-# ( +0%l/,: %0-)8),;

%*HH&'<"; '<0,.-&,; '<0,.-&,;  %(*); '04)'(,;

'IN-C8&-), - /0 ),1,+' <.%C'&# +#'0#+-1#*&'# -9%1#)-# [#?*+(-8 ), 'OP
<,)-9E 0,9.-1)A: D,&+'0'( *0#/A; (&.K1,8 - D,&+'0A O#D.#&+'0)'<' (9P
[#2*+(-8  O#(#(™*+'1)A# *=#H-,.-*+A ( 0,90,C'+&# E#+'/'( ('9/#?*+(-8

), C-U'<-1#*&- ,&+-()A# H#)+0A C,9-0'(,.-*@ ), <.,QA: **+,(.8K$-:

L+'<' E#+'/,B H#)+0 2 E#0-/-) 2 L)#0<-8 *+#*+(#))"; 1+ %1x)A#; *+0#ES*@
'Ct8*)-+@ %&,9,))A# =")8+-8 ), *(0#E#))'E %0'()#; ='N.- && ="' =%+-
='-*&, *=#H-D-1#*&'? E'OD".'<-1#*&'? *)'(A L+-: 'C0,9'(,)-?; +,& - ='

=00+- *'(O#E#))A: D-9-.'<-1#*&-: 'C™)'(,)-? L+-: E#+'/(
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#+/A O#D.H#H&+0)<' (9/#?7*+(-8; 8(.88*@ H#)#?N-E ),* #/-#E
J0#()*+-; ='.%1-.- N-0'&'# =0-E#)#)-# ( 0,9.-1)A: 'C.,*+8: *'(O#E#)P
)? ), %&- - =0,&+-&- ))A# E#+'/A (9/#7*+(-8 8(.8K+*8 CHIE#H/-& E#)P
+9)AE; L&'.'<-1#*&- 1-*+AE - L&')'E-1#*&- '=0,(/,))AE )- .#<& =0-P
E#)-EA =0,&+-1#*&- ( . KCA: %*.'(-8: #'C:'[-E' +,&># /,.@)#?N## -9%P
1#)-# +#'0#+-1#*&-: "*)( =0-xE'( (9/#?*+(-8 ), 3 * ='9-H-- *P
(O#E#))A: )#?0'D-9-".'<-1#*&-. =0#/*+,(#)-?; &+'0A# E'<%+ ()#*+-
E)<' )('<' (=)-E,)-# *%$)*+- [#2*+(-8 L+-: E#+'/'(: - C%/%+ *="*CP
*+('(+@ -: =0-E#)#)-K (>-(+)'(I*+# E =0#/*+,(.8#+*8; 1+ )#'C:'P
[-EAE - Y#=0#E#))AE %*.(-#E /.8 =0,(-.@)'? ="*+,)(& +#'0#+-1#*&-:

- =0-&.,)A: -**#['())-? 8(.8#+*8 "*(‘#)-#; =")-E,)-# - %<.%C.#))A?
),--9 %) 0A: 'CH))*+#7?; *('?*+(#))A: =0-0'# *E'<' E#+'/, (9P
#?2*+(-8 ), 3; C,9-0%K$-:*8 ), D%)/,E#)+,.@)A: ='.">#)-8: D-P
O-'.'<-- - =O#.'E.#)-# -1 1#0#9 =0-9E% *'(O#E#))A: )#?0'D-9-".'<-1#P
*&-: & )H#=H-?

C$#=0-9),))"; 1+ E#+'/A +'1#1)'<' ("9/#?*+(-8 ), >-("? '0<,)-9E
D-9-1#*&-E- D,&+'0,E- =%+xE 0,9/0,>#)-8 0#H#=+'0)'<' ,==,0,+, &>- -
<Y%C>#.#>%$-: +&,)#?; ") ()A ), =0-)H-=# 0,9(-+-8 E)'<'%0'()#(A:
O#D.#&+'0)A: - YH?20'<WE'D,. @)A: 0#,&H-? '0<,)-9E,; 'C%*.'(:#))A: -)P
+#<0,+-()'? [#8+#.@)*+@K )#0()'? *-*+#EA,; 'C#*=#1-(,K$-: )'OE,.-9,P
H-K <'E#*+,9, R 8)@; 7JGJS 'IN-C8&-); 7JGG;7J54S  %*#H&-?;
7JGJS  '0+)(; 7IMMe  + ># (O#ES +0%/A Y#&'+0A: ,(+'0'( = D-P
O-'.'<-- YHO()'? **+H#EA, , +,&># O#,.-9,H-- O#,&H-? *+0#**, - [ =+ H--

R '0-9)+'(; 7IFI;7IMTS ##0*); 7IM7;7IMO;7IMMS %0/%7?;
7IM7; 7IM5; 7334S  ,9),1##(; TIMAS  )-); 7IMIS  '.-&'(; 7IMGS

| 1,2/,0.-%; 7IMFe ='&,9A(K+; 1+ 'CAL)A# /.8 )OE,. @)A: %*.'(-?
E#:,)-9EA; =//#0>-(,K$-# %*+'?1-(*+@ D-9-'.'<-1#*&-: D%)&H-7?; &,& -
E#:)-9EA <'E#"+,+-0'(,)-8 ),0%N#))A: D%)&H-? -E#K+ E)'<' 'CH#<'
O#>M# (*#<'; - +#; - [0%<-# 0,9(X0+A(,K+*8 (')'E - +'E ># ),=0,(.#)--B
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V- (**+,),(.-( K+ - %/#0>-(,K+ &')*+,)+)A? %0'(#)@ /,))'? D%)&H-- -
), L+'E =%+- E'<%+ 'Ct#/-)8+@ *,EA# 0,9)"C0,9)A# * E'0#<%.8+'0)A# =P
=,0,%A - =O'H#*A 1-+A(,8 0#9%.@+,+A E)'<'1l-*#))A: -**#/'())-? =
-9%1#)-K ,&+-0)A: H#)+0'( +#., R '<0,.-&; '<0,.-&;
7JFO;7JFM;7IM4S )& HO#(,, 7IM6S #.@:'(#0;
%N)-0; 7IMIS #0>C-H&,8; 7IJMF - /0 e; * #/%#+ '+E#+-+@; 1+ =".">-P
+#.@)A? LDD#&+ =0-E#)#)-8 E#+'/'( (9/#?*+(-8 ), 3 9,(-*-+ '+ 1#P
+AOX: **+,(.8K$-:B 7 D-9-1#*&-: D,&+'0'( ('9/#?*+(-8 RE#:,)-1#*&-: 2
-<.'%&,.A()-#; =,.@H#(# ('9H?*+(-#S +H#OE-1#*&-: 2 =0->-<,)-#; =0'<0#P
()-#;, &0-'=%)&+%0,S L.#&+0-1#*&-: 2 L.#&+0'=%)&+%0, - /0eS 6 E#+'/(
('9/#?*+(-8 L+-E- D,&+'0,E- R*-.@)'<"; *.,C'<' ('9/#?*+(-8eS | E#*+, ('9P
[#?*+(-8 R="(#0:)"*+)" .'&,.-9'(,))A: C-".'<-1#*&- ,&+-()A: H#)+0'(eS O
E'E#)+, ('9/#?*+(-8

#*+' ('9[H?*+(-8 2 ='(#0:)*+)' .'&,.-9'(,)A# C-.'<-1#*&- &P
+-()A# H#)+0A R*-)B C-.'<-1#*&- ,&+-)A# 9)A; C-.'<-1#*&- ,&+-()A#
+'1&-; L#&+0')'E,.@)A# 9)A,; O#D . #&*'<#))A# 9)A; +'1&- ,&%=%)&+%0A -
+/ e 8(.8K+*8 (,>)"? **+,(.8K$#? E#+'/, - '+ E#*+, ('9/#?*+(-8; (' E)'P
<'E 9,(-*-+ ="">-+#.@)A? LDD#&+ =0-E#)#)-8 +0%l/,: E)'<-: ,(+'0'(
Rjabb" 7JFG;  %*#H&-? 7J56; '0+)'( 7JMM - /0 e 3 =0#/*+,(P
H)A &,& =#HO-DH#O-1#*&-# O#D .#&+'0)A# LAEH)+A; 1#0#9 &'+'0A# "*%$#*+(P
B#+*8 (‘9/#?*+(-#; &,& =0- 'CAL)'? ,&%=%)&+%0#; +,& - ( *.%1,# =0-E#)#)-8
/0%<-: 0,9/0,>-+#.#7B +#=.,; L#&+0-1#*&'<' +'&,; :'.'[,; E,<)-+)'<' ='.8;
901, .,9#0, - + / %*#H&-? R7JGJ; 7J56e %&,9A(#+; 1+ ='(#0:)*+)'
V&,.-9'()))AH# C-'<-1#*&- ,&+-()A# H#)+A =0#/*+,(.8K+ *'C'? =0'#H-P
0%H#EA# ), &>)A? ='&0'( %1,*+&- ),-C.@N#? ,&+-()*+- *-*+#EA (9,-E'P
I#?2*+(-8 ='&0'(A +#., 2 ()%+0#))-# '0<,)A"; *%S#*+(.8KS#? (,>)#?N%K
D%)&H-K ( =0'H#**,: D-9-".'<-1#*&'? ,/,=+,H--

%$H#+(%#+ EYH)-# R '0+)'(; 7354, 7JFF, 7IMMe; 1+ =#0-D#0-1#P
*&-# O#D.#&+'0)A# L.AEH)+A =0#/*+,(.8K+*8 ),E *(#'C0,9)AE- /,+1-&,P



OF

-, =0#/),9),1#))AE- /.8 =0-#E, -)D'OE,H-- ( C-.'<-1#*&-: *-*+#E,:

)- *=*'C)A (*=0-)-E,+@; =#0(-1)' 'CO,C,+A(,+@ =".%1#))%K -)D'OE,P
H-K; D'OE-O'(,+@ ( 9,&/-0'(,))E (-/# - +0,)*.-0'(,(+@ *-<),.A ' ('9P
[#?2*+(-- 0,9.-1)'? =0-0'A; *-.A - [-+#.@)*+-; +# 2 =#HO-D#O-1#*&-#
O#D.#&+'0)A# L.#E#)+A; 8(.8K+*8 }# +. @& =0-xE)-&,E- - =#0(-1)AE-
),.-9,+'0,E-; )’ - =0#'C0,9'(,+#.8E- *-<),."( ( D'OE%; %/'C)%K /.8 ='P
* #I%KS$#? =#HO#/,1- '/<'+'(#)),8 +,&E 'C0,9'E -)D'OE,H-8 =' =0'('P
18%-E =%+8E =#0#/,#+*8 ( %=0,(.8K$#? L.#E#)+ D%)&H-"),.@)'? *-*+#EA 2
H#)+0,.@)%K )#0()%K **+#E% ,&,8 =#0#/,1, *%$#*+(.8#+*8 ( D'OE#
L. #&+0-1#*&-: *-<),.'( Q+'),-C".## CA*+0A? =%+@ =#0#/,1- -)D'OE,H--
'E-E' +'<"; =#0#/,1, -)D'OE,H-- E>#+ "%$#*+(.8+@*8 ="*0#/*+('E 'CP
0,9'(,)-8 C-.'<-1#*&- ,&+-()A: (#$#*+( - -1 =#O#)™*, * +'&'E &0'(-;
~EDA - /0%<-: >-/&*+#? R<%E'0,.@)A? =%+@e

N,& =0'C.#E, -9%1#)-8 0,9.-1)A: *('?*+( ='(#0:)"*+)' .'&,.-9'P
()A: C-'<-1#*&- ,&+-A: H#)+0'( - 'C™*)'()-# [#?*+(-8 ), '0<,)-9E
0,9.-1)A: D,&+'0'( *0#/A; (&.K1,8 - D,&+'0A 0#D.#&+'0)'<' ("9/#7*+(-8;
='2=0#>)#E% "+ x+*8 ,&+%,.@)'?

), *+'8%## (0#E8 =0-E#)#)-# 0,9.-1)A: E#+'/'( (9/#7?*+(-8 ), 'OP
<)-9E ),N." [*+,+'1)' N-O'&'# -*=".@9'(,)-# (>-('+)'(/*+(# * H#.@K
'H#)&- D%)&H-"),.@)'<' **+'8)-8 - &'00#&H-- 0,9.-1)A: D%)&H-? /*P
+%=)"? .-+#0,+%0# '=-*)), .'&,.-9,H-8 - *=*'CA ('9/#?*+(-8 ), C-'.'<-P
1#*&- ,&+-()A# H#)+0A &0'.-&'( R  -*E")+; %0-); 7JJle; &' N#&
R (8+&'(*&,8; 7JJFe; *C,& R | 9##(; +,01#)&'(,; 7JJOS
%)-); 7JIGS OE,&; 7JJJS #+0'(; 644IS 8C%:,; 7JJJ; 6444,
6446S E'0'&'(*&-?; 644FS -E'D##(; 644Je; 'N,#? R .2
'+-); 7JFIS -(,)'(;; 73JOS -D")+'(; 644Me; &0%=)'<' 0'<,+'<'
*&'+, R M+-); &%C'(; 7355; 7IRJ; 7IMOS  *+'(;  '1%0'(;
7IMFS %1-); -0"); 7IMFS 0<,)'(; 7337S  LA)-);



OM

"%CH#)&'; 7JI6S 9##(; 6444; 6446; %I/,0#(; 644Me; *(-)#?

R '9-?;7JJ4S  '9.(; 7JJ5S  '0C%)'(;  ,9##(; 6440e

),1-+#.@)A? (&.,/ ( +#'0#+-1#*&'# 'C™*)'())-# =0-E#)#)-8 C-.'P
<-1#*&- ,&+-(A: +'1#& ( >-(+)'(I*+# O#* 9##( R6444; 644le; &'P
+'0A? 0,90,C'+,. - =0#/.">-. D%)&H-"),.@)%K L)#0<'-)D'0OE,H-"))%K
**+#E% '0<,)-9E, >-('t)A:; , ='9># R (; 0'"-); =-2
N-), R644Ge =0#/.">-.- C-'L)#O<#+-1#*&%K +#'0-K ,&%=%)&+%0A (+'0A
%*+,)'(-.-; 1+" E#:,)-9E #?7*+(-8 ,&%=%)&+%0A 9,&.K1,#+*8 ( ,&+-(-9,H--
L)#0<#+-1#*&-: =0'H#**'( - )'OE,.-9,H-- D%)&H-- '0<,)'( - *-*+#E A.'
+,&># ['&,9,); 1+ ,&%=%)&+%0, 8(.8#+*8 '/)? -9 **+ (.8K$-: C-'L)#0P
<H+-1#*&'? **+#EA '0<))-9E,  C-'L)#O<#+-1#*&%K *-*+#E% '0<,)-9E,
(:'/18+B ,&%=%)&+%0, &,& L)#0<#+-1#*&,8 *-*+#E,S 1,&0,.@),8 &,& -)D'OE,P
H-Y),8 **+#E,S C-'="# 2 L)#0<'-)D'OE,H-")),8 'C'.'1&, - H#)+0,.@),8
#0(),8 *-*+#E, -+'<#; %&,9,))A# *+0%&+%0A D'OE-0%K+; =" E)#)-K ,(P
+'0'(; D%)&H-"),.@)%K -)D'OE,H-"))2L)#0<#+-1#*&%K *-*+#E% R Qe
'0<))-9E, >-('+)'<'

, *(O#E#))'E L+,=# -*=".@9'(,)-# ( (#+#0-),0)'? =0,&+-&# O#D.#&P
+'0)A: E#+'/'( ),N." N-O'&# =0-E#)#)-# ( +0%l/,: 8C%:- - #<
N&'.A R644426475<<e ,&; 8C%:,; ,E%*#)&' R644Fe =0'(#.-
*0,0)-+#.@)A? ,),.-9 ('90,*+)'?; , +,&># (-/'(? E'OD".'<-- C-'.'<-1#P
*&- ,&+-()A: H#)+0'( <.'(A *C,& =+-HA - &0%=)'<' 0'<,+'<' *&'+,
'=A+,: *+8&'('? R644Fe '=-*)A )),+'E'2+'='<0,D-1#*&-#; E'OD'P
E#+0-1#*&-# ()%+0-2 - E#>='0)A# *'C#))*+- C-.'<-1#*&- ,&+-(A:
+1#& &0%=)'<' 0'<,+'<' *&'+,; *(-)#? - *C,& O#/*+,(H#)A *'CH))*+-
<FHUVIH#&< *+0'#H)-8 - (.-8)-# O#D.#&*'+#0,=-- ), &.-)-1#*&-#; <#P
E,+.'<-1#*&-#; C-"-E-1#*&-# - -EEY)".'<-1#*&-# ='&,9,+#.- >-('+)A:

O#/*+,(.8K+ '=0#/#.#))A? -)+#0#* -** #/'()-8  8C%:- -
LE%*#)&' R644Ge; (,)',6, R644Je =" -9%1#)-K )),+'E'P
+'='<0,D-1#*&'<" 0,*=".">#)-8 C-'.'<-1#*&- ,&+-()A: +'1#& ), <0%/)"?
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&)#1)*+- &%0 - D,9)'(; , +,&# - *0,0)-+#.@),8 E'OD'E#+0-1#*&,8
'H#)&,
O'E# +'<' E)<1-*#)A# -**#['()-8 = =0-E#)#)-K E#+'/(
O#D #&*'+#0,=-- =0'#/#)A ), *C,&: R *0-),; 7J1JS  '0C,1#P
(,; 6441S  %/#.&; 6440S  %.@<,; 644FS  *+8&'(,; 644FS
[E'0'&'(*&-?; 644FS - #0; 644MS  '?2/#)&'; 644JS ]2
*8,8; 644JS  );644)-/0e
9%1#)-#E C-'.'<-1#*&- ,&+-()A: +'1#& - "*'CH#))*+#? - *+0'#)-8 -
D%)&H-? % .,C'0,+'0)A: >-('+)A: 9,)-E,.-*@ T jdbm]|a; R7JF5eS T }[bbYVd;
R7JF5eS i UW~aXha”; R7IM4eS i UW~aXha”®; jadgWV; T Z ZYdg]Ym; R7IMG
#+0'(;  #C+,0#(; ) R6446eS  %0@8)'(,; KC'(H#(
** (+ R644Fe; Q %*#(,; HCH#I-)*&-?;  #.-(#0*+'(; R647le -
[0%<-#
, =0'/%8&+-()A: >-(+H)A: (L+'E ),=0,(.#)-- +,&># CA.' =0'(#/#)'
E)'<' -* #['())-? - = . %1#)A (,>)A# 1.8 ), %&- - =0,&+-& 0#9%.@+,+A
#O#+-1#*&'# 'C*)'()-# =0-E#)#)-8 C-''<-1#*&- ,&+-()A: +'1#&
- 0,90,C'+&%# )'(A: O#D #&+'0)A: E#+''( =*(8$#)A 0,C'+A  8C%:-

R6440¢ ), &0%=)'E 0'<,+'E *&+#  #>)'(- ,+,.-) R6447e -*P
=" @9'(,.- LH#&+0'D-9-1#*&-# E#+IA ('9/#?*+(-8 =0- =0'D-.,&+-&# ,.-P
E#)+,0)? - -*&%*+(#)' =0-'CO#+#))? -E=+#H)H-- % CA&(2

=0-9(/-+##? (+'0,E- =O'#/#)A &'E=#&*A# -** #/'(,)-8 =' -9%I1#P
)-K (.-8)-8 L.#&+0)#20"*+-E%.8H--; L.#&+0',&%=%)&+%0A; L.#&+0'E,<P
)-+)'<' (-CO'E,**,>, ), '0<,)-9E CA&'(2=0"-9('/-+#.#7?; ='&,9,+#.- *=#02
E'=0"/%&H-- - *)-+,0)A# &, 1#*+(, *=#OEA
%St +(#)A? (&, ( 0,9(-+# L+'<' ),=0,(.#)-8 ()#*.- 0,C'+A
0,)'(, R7J3Je;  )IO##(? R7J1JeS  '.1&(, R6447¢e ), &0%=P
YE O<,+'E *&+# -  k#=#.#(, R7JIJe 2 ), *(-)@8:
)IO##(, R7JJJe -9%1-., (-8)-# L.#&+0'D-9-1#*&-: (‘9/#?*+(-?
), =07%&+-()*+@ &0%=)'<' 0'<,+'<' *&+, K CA.' %*+,)'(#)"; 1+ LH#&P



G4

+0-1#*&'# *'=0"+-(#)-# &'>- % *+#.@)A: *%:*+'?)A: &'0'( ( 7F -**.#/'P
()-8: 3 9),1-+#.@)' =0#(AN #+ *"+(#H+*+(%KS$-# ='&,9,+#.- % .,&2
+-0%K$-: &'0'(; +'</, &,& ( C-'.'<-1#*&- ,&+-()A: H#)+0,: (AE#)- L.#&P
+0-1#*&'# *'=0'+-(.#)-# &'>- % )-: 9),1-+#.@)' )->#; 1#E % .,&+-0%K$-:
#9%.@+,+A -**#/'())-?; =0'(#/X))A: ), &0%=)'E 0'<,+'E *&'+#; ='P
o(.-.- #.&)% - )*&'? R6447e %*+)'(-+@; 1+ /-,<)*+-&%
[-*D%)&H-- E'.'1)'? >#.#9A E'>)' =0'('/-+@ =%+XE -9E#0#)-8 C-'="+#)P
H-,., 3*="E'$@K =0-C'0, +-=, Q  0- *O#/)#E %0'()# C-'='P
+#)H-,., ( 3IG; IF; 177;107; 100 )-># G7;J5 E& ,(+'0A /-, <)'P
*+-0%K+),.-1-# ("*=,.-+#.@)'<' =0'H#**, R*%C&.-)-1#*&-? E,*+-+e
6446 <'/% KN-), =0#/*+,(-., 0#9%.@+,+A -**#/'(,)-? =
-9%1#)-K <-*+"-E-1#*&-. :,0,&+#0-*+-& C-.'<-1#*& ,&+-()A: +'1#&
&0%=)'<' 0'<,+'<' *&'+, - -*=A+,., 0,9.-1)A# *="*'CA (9/#?*+(-8 ), )-: *
H#. @K &'00#&H-- (*=0"-9(/-+#.@)'? D%)&H-- >-('+)A: #>/,)'(;
#+0'( * *,(+ R7JJIF; 7JIMe =0-E#)8.- L.#&+0'=%)&+%0)%K O#D.#&*'P
+#0,=-K =0- (*=,.-+#£.@)A: 9,C #(,)-8: - D%)&H-"),.@)A: 0,**+0?P
*+(,: E,+&- - 8-1)-&'( % &'0'( (+'0,E- CA., -9%1#), /-),E-&, L.#&+0'P
=0'('/)*+- C-.'<-1#*&- ,&+-()A: +'1#& ( 0,9.-1)A# =#0-'/A =''(<
H-&., >-('+)A:
QDD#&+-()*+@ 0,9.-1)A: 0#>-E'( L.#&+0'=%)&+%0)'? *+-E%.8H-- ),
&0%=)'E 0'<,+'E *&'+, -9%1,.- 0'":-); 0-<'N-), R6444e A.,
=0'(#/#), *#0-8 -**#/'()-? =' -9%1#)-K L.#&+0'=%)&+%0)'? - .,.9%40'2
=%)&+%0)'? *+-E%.8H-- ,&+-0A: +'1#& ), 0#9%.@+,+-()*+@ -*&%**+(#))'<’
*#E#)#)-8 &'0'(; LDD#&+-()"*+@ .#1#)-8 L)/'E#+0-+'(; C-"-E-1#*&-# ='P
&,9,+#.- &0'(-
,90,C'+&'? L&*=0#**2E#+'/'( [-,<)*+-&- *%C&.-)-1#*&-: E,*+-+(
=" LA#&+0'=0'(N)*+- ( 9 C-.'<-1#*&- ,&+-()A: H#)+0'(; , +,&># -*P
=A+,)-#E LDD#&+-()*+- =0-E#)#)-8 L. #&+0'=%)&+%0)'? +#0,=-- % .,&+-2
0%K$-: &'0'( 9,)-E,.*8 ,0,:-) R644Ge O'E# +'<'; LDD#&+-()"*+@



G7

=0-E#)#)-8 L.#&+0'=%)&+%0)'? O#D.#&*+#0,=-- =0- 0,9.-1)A: D'OE,:
E,*+-+, % &'0'( -9%]1,.- 9,0(; %9'( R6446e #+'/A ='(AN#P
)-8 LDD#&+-()"*+- L.#&+0'D-9-1#*&-: E#+'['( - +#:)-1#*&-: *O#*+( /- <P
)*+-&-; =0'D-.,&+-& - #1#)-8 *&0A+A: E*+-+( % &0'( * ZE'$@K
C-.'<-1#*&- &+-()A: +'1#& CA.- =0#/.>#)A  ,?C'("? R6440e

+,.-) - ,.-H&-? R644le 0,C'+,.- ),/ *(#ON#)*+('(,)-P
#E E#+[( I-,<)*+-&; =0'D-.,&+-&- - +#0,=-- =*#0'/'(A: 9,C" #(,P
)-? % &O0'( * *='.@9'(,)-#E L.#&+0")#?20*+-E%.8H-- - L.#&+0'=%)&+%0A
(+'0,E- ='&,9,), (9E'>)*+@ =0-E#)#)-8 L.#&+0")#?20"*+-E%.8H-- /.8
[-, <) *+-&- =+ '<-1#5&-1 =O'HIF*'(( =" (A: '0<,),: % >-(‘H)A: ="*#
07( A8(H#) :,0,&+#0 (.-8)-8 L.H#&+0")#?20*+-E%.8H-- - L.#&+0'=%)&2
+9%0A ), '=.'[+(0BHE*+@ &'0'( =0- -*&Y%**+(#))'E *HEH)#)--

'0D'D%)&H-'),.@)A# -OE#)#)-8 ( '0<,)-9E# &0'( =/ (.-8)-#E
., O#0'=%)&+%0A =0- *%C&.-)-1#*&-: E,*+-+,: -9%1,.- ( *(-: 0,C'+:
[(SHHAI'(, - *,?&), R6440e '=%C.-&'(,))A: E,+#0-,.,: =0#/P
*+ (#)' ),%1)# 'C*)'(,)-# =0-E#)#)-K .,9#0)'<' -9.%1#)-8 ( & L#*+(#
HIHC)' 2 =0'D-.,&+-1#&'<' *O#t/*+(, =0- *%C&.-)-1#*&'? D'OE# E,*+-+, (
*0/0:*+'2)A? =HO-'/

*=' @9'(,)-#E ,&%=%)&+%0)A: E#+'( ( (#+#0-),0)'? ,&Y%NHO*&'?
),%8&%# - =0,&+-&# 9,)-E,.*@  #>/,)(; !->)8& R6444e (+0,E-
-9%1#), (9,-E*(89@ ='&,9,+##? L #&+0'=0'(/)*+- &>- ('C.,*+- C-"'P
<-1#°&- &+-()A: +'1#8& 8-1)-&'( - E,+&- * **+'8)-#E <'OE'),.@)' 2 E#+,P
C.-1#*&'< <E#*+,9, '0<))-9E, >-('t)A:; , +,&># =0#/.">#) E#+'/ 0,)P
YH? [-,<)*+-& D#+'=. H#)+,0)'"? Y#/*+ +'1)*+- - =0'<)'9-0'(,)-8 =#P
0-),+,.@)'? =,+.'<-- % &'0'( * -*=".@9'(,)-#E L.#&+0'=%)&+%0A

"@N'? (&.,/ (0,90,C'+&% ,&%=%)&+%0)A: E#t+/( - -: =0-E#)#)-#
=0- ='(AN#)-- (*=0"-9(/-+#.@)'? *="'C)"*+- &'0'( (#* O (

R644le )< #+)KK ='/<'+(&% =0,&+-&%KS$-: (#+#0-),0)A: (0,1#7?; -*P
=" @9%KS$-: E#+'/A ('9/#?2*+(-8 ), C-".'<-1#*&- ,&+-()A# +'1&-; *%$#*+P



G6

(.8#+ ),%1)'2=0,&+-1#*&-? H#)+0 ="/ 0%&'('/*+('"E =0'D#**'0, ,Of#2
(

O#/*+,(.8K+ YH#¥E)#))A? =0,&+-1#*&-? -)+#0#* /,))A# 0-P
<0@#('? - 1/0%1-)'? R644Fe =" -*=".@9'(,)-K L.#&+0'=%)&+%0)'?
O#D #&*'+#0,=-- /.8 =0'D-.,&+-& D%)&H-"),.@)A: ),0%N#)-? ="'('"?
D%)&H-- &'0'( '=%C.-&'(,))A: 0,C'+,: =0#/*+,(#)" &.-)-1#*&'# 'C*P
)'())-# '=+-E,@)'< E#+', ,&%=%)&+%0A * -*='.@9'(,)-#E L.#&+0'=%)&2
+%0A '+#.@)' - =0- *1#+))E -*=".@9'(,)-- * ,&%=%)&+%0"? =' (*@E-
C-.'<-1#*&- ,&+-(AE H#)+0,E Il O;G;5;F;7G;75;7F;7M =0- &'00#&H-- -
=0'D-.,&+-&# <-='D%)&H-- 8-1)-&'( % &'0'( 9%1#)A *'C#))*+- 'CE#),
#S#+( % &'0'( =0- =0-E#)#)-- O#D.#&+'0)A: E#+'/( ,=0,.'(
R644Fe ( *('-: '=A+,: =0'(#. -9%1#)-# (9E>)*+- -*=".@9'(,)-8 =0-C'P
O'( **+#EA -, L)* /.8 /-,<)*+-& D%)&H-"),.@)'<' **+'8)-8 &'0'(; ,

'='(; '='(,; '<'(, R6474e -9%1,.- LDD#&+-()*+@ .#1#P
)-8 L)/'E#+0-+'( O#D.#&+'0)AE- E#+'/ E-

[,=+,H-))A# ('9E'>)"*+- +#.8+ =0- -<."%&,.A(,)-- - .,9#0'=%)&P
+%0# -9%1,.- -0-#(; 0-E'(;; Q *AE'(, R644Ge *+,))'(P
H#)' (-8)-# .,9#0'=%)&+%0A C-'.'<-1#*&- ,&+-()A: H#)+0'( ), D-9-.'P
<-1#*&-# =0'H#*A ('0<,)-9E# )'(0'>/#))A: +#.8+; -9%1#)' 0%CH'(‘# =-P
$#(,04)-# - -)+#)*-()"*+@ 0+, E'./)8&,

,90,C'+&'? *-*+#EA E#0 ="' =0'D-.,&+-&# ="*#O0'['(A: *.">)#)-?

- *+-E%.8H-- =".'("? D%)&H-- &'0'( =0- -*&%**+(#))'E *#E#)#)-- * -*P
='.@9'(,)-#E )'(A: E#+'/-& - ),-C".## LDD#&+-()A: (,0-)+'( =0-E#)#P

)-8 ),0%>)'<' (-CO'E,**,>,; .,9%#0'=%)&+%0A; L.#&+0'=%)&+%0A - ,&%=%)&P
+%0A 9,)-E,.. @ %C'(, R644Je (+'0 -9%1-. (.-8)-# O#D.#&+'0)A:
E#+'1( ), ='(#/#)1#*&-# O#,&H-- &'0'(; -: D-9-'.'<'2C-"-E-1#*&-? *+,P

+00*

*=A+,)-#E E#+'/, ., 9#0'=%)&+%0A =0- *+-E%.8H-- ,&+-()A: +'1#&
&'>- - -9%1#)-#E ='&,9,+#.#? 0™+,; 0,9(-+-8; 0#9-*+#)+)*+- +#.8+ - E'P



Gl

'1)'? =0'1%&+-()*+- &'0'( 9,)-E,.-*@ #O-#(; &,9'( R644Je
O#/*+,(.8K+ -)+#0#* | )A# ,(+'0'( =' -9%1#)-K *'C#))*+#? 0%CH'('<'
E#+,C'.-9E, +#.8+; (.-8)-# .,9#0'=%)&+%0A ), E'.'1)%K =0"/%&+-()*+@ -
&, 1#*+(' =\ %1 #E'<' E''&,

0,C'+,: (D& -  -(#0&' R6477e +,&># -9%1#)' (.-8)-#
0,9.-DA: 0#D.#&+'0)A: E#+'/'( ), D%)&H-"),. @)%K ,&+-()*+@ - E#+,C'P
-9E E'.'1)'? >##9A &'0'(; , +,&># *="*'CA -: 0#<%.8H-- 1#0#9 C-'.'<-P
1#*&- ,&+-()A#t H#)+0A

0-E#)#)-K E#+'['( #1#)-8 9,C #(,)-? '='0)2/(-<,+#.@)<" ,=P
=,0,+, <0%/)A: &)#1)*+#? % E'.'[)8&, &0%=)<' 0'<,+'<' *&'+, =0- ='P
E'$- -, Q 2 +#0,=-- ="*(8%#)A0,C'+A  8C%:-- ") =#(,
R6475e '=A+,. ,(+'0,E- -9%1#) C-'L)#0<#+-1#*&-? ="+#)H-,. ,&+-(A:
H#)+0'(; *%$#*+(.#) ,),.-9 <-*+'.'<-1#*&'? *+0%&+%0A &'>- ( 9)# .'&,P
-9,H-- H#)+0'(

E#*+# * +#E; 9,*.%>-(,#+ ()-E,)-# =0-E#)#)-# E#+'/'( O#D.#&+'0P
)< (9H?*+(-8 (*(-)'(/+#H & ([*+%=)"7? .-+#0,+%0# =0#/*+,(H#)A
1)A# ' +'='<0,D-- - E'OD'D%)&H-"),.@)A: :,0,&+#0-*+-&,. C-".'<-1#P
*&- ,&+-()A: HA)+0'(; (9,-E™(89- %0'()8 -: C-'="+#)H-,., - D%)&H-'P
),-@)'<' **+'8)-8 *(-)#7? 0,9.-1)A: ="."('90,*+)A: <0%==

0,0)-+#.@)%K 'H#)&% /-),E-&- <#E,+'.'<-1#*&-:; C-"-E-1#*&-;
D-9-.'<-1#*&-: ='&,9,+#.#? =0- 0,9.-1)A: 0#>-E,: '9(%1-(,)-8 C-'.'<-P
1#*&- ,&+-()A: +'1#& %.@+0,9(%&'E ( *(-: 0,C'+,: ), ='0*8+,: =0-('/8+

'0'+&#(-1; #+9%:'(; #C#>&' R6447e (+'0A =0#/.,<,K+

*=*C  #1#)-8 CO'):'=)#(E)-- ='0"8+ * -*=".@9'(,)-#E (‘9/#?*+(-8
%.@+0,9(%&, ), ,&+(A# +'1&- &'>- 6444 <'[% '0'+&#(-1 =0#/.'"P
>-, = .@9'(,+@ ('9/#?*+(-8), C-.'<-1#*&- ,&+-()A# +'1&-; *#EH))-&-
- 'C.*@ *#.#9%)&- * HE. @K &'00#&H-- D-9-'.'<-1#*&'<' **+'8)-8 - (*P
=0"-9('/-+#.@)'? *="*'C)"*+- :08&'( - *(-)'E,+'&



GO

0:-) - %:+-)'( R6440e =0#/.,<,K+ ( =0"-9('/*+(# =0-P
E#)8+@ *+-E%.8H-K 0#=0'1%&+-()'? D%)&H-- % *(-)'E,+'& ="*.# 'H#E, *
='E'$@K '/)'&0,+)'? L.#&+0*+-E%.8H-- C-.'<-1#*&- ,&+-()A: +'1#&
IM - 107 -:0,C'+,: ['&,9,), (9E™>)*+@ *+-E%.8H-- L*+0%*, % O#P
EY+HA: *(-)'& * ='E'$@K '/)'&0,+)'? L #&+0',&%=%)&+%0)'? 'CO,C'+&-

9%1#)-#E (.-8)-8 )-9&'-)+#)*-()'<' .,9#0)'<' -9.%1#)-8 ), O#=0'P
1%8&+-()%K D%)&H-K *(-)#?; ='&,9,+#.- -: D%)&H-"),.@)'<' <'E#*+,9, 9,P
)-E,.-*@ '0'+&#(-1; %/&'( R644Ge (+'0A (A8(-.- C-.'<-1#P
*&-? LDD#&+ ('9/#?*+(-8 )-9&'-)+#)*-()'<' .,9#0)'<' -9.%1#)-8 ), C-'.'"P
<-1#*&- ,&+-0A# +'1&- 'C.*+- &0#*+H, - =,0,(#0+#C0,.@)A# &O#*+H'(A#
MA *(-)E+'& *+))'(#) (.-8)-# LDD#&+'( &0,+)*+-; E#*+, - E'S)'P
- (9H?*+(-8 1)< (-, -9.%1#)-8 ), <#E,+'.'<-1#*&-#; C-"-E-1#P
*&-# - O#=0"/%8&+-()A# ='&,9,+#.- *(-)E,+'& '=A+,.  #0>)+'("?
R6477e ='&,9,)" (.-8)-# )-9&-)+#)*-()'<' .,9#0)'<"' -9.%1#)-8 -)DO,P
&0,*)'<' [-,=,9Y), ), <#E,+'.'<-1#*&#, C-"-E-1#*&-# - D-9-".'<-1#*&#
='&,9,+#.- ='0"*8+ =0- (9/#?*+(-- ( 'C.,*+- E#0-/-)), x<&-: *+)(P
#),, 1+ 1,0,&+#0 -9E#H)#)-?; =0'-*:"/8%-: ( '0<,)-9E# =".# 'C.%1#)-8;
0,9.-1,#+*8 ( 9,(-*-E"™+- '+ D-9-.'<-1#*&'<" *'*+'8)-8 - ='(#/#)1#*&'?
0#,&H-- >-(‘t)A:

#9%.@+,+A E)'<'1-*#))A: 0,C'+ +#1#*+(#))A: - 9,0%C#>)A: -*P
*H'(+HHH?; =0#/*+ (H)AH (L+'? <,(#; ='& 9A(K+ ), -*& K1-+#.@)%K
=HO*=#&+-()*+@ (A=")#)-8 -**#/'(,))-? (/,))? 'C..*+- O0#C%K+ /,.@P
YHE?N#<' *(HON#)*+('(,)-8; +#'0#+-1#*&'<' 'C*)'())-8 - =0,&+-1#*&'<'
=0-E#)#)-8 E#+'/A O#D.#&+'0)'<" ('9/#?2*+(-8 ( >-(+)'(/*+(#; , +,&>#

- = @9'(,)-# 1.8 'HA)&-; *+-E%.8H-- =0'/%&+-()A: - 0#=0"/%&+-()A:
&, 1#*+( >-("+)A: (%*.'(-8: +#:)".'<-1#*&-: *+0#**2D,&+'0'(



GG

C'+, CA., (A=")#), ), & D#/O# 0/%&+A =-+)-8 >-(+)'<
=0-*'>/#)-8" (. CO+0)A: %*'(-8: -)(H-)< )%1)P
x H(+H.@*&'< F=A+HH.@)'< HH)+0, R 3; ++#*+ + &&0#/-+ H--
| - 4447 67 365 '+ 45 45 6477< e 0.'(*&? <*%/,0P
*+(#)A? <0,00A? %)-(HO*-+#+ -E#)-  ,0,-),"s  0.(*&? 'CP
- C.*+),8 (#+#0-),0),8 .,C'0,+'0-8" ( =#0-'/ * 6446 =' 6475 <'/A
Q&*=HO-E#)+,.@)A# -** #/'()-8 =0'(##)A ), C,9# ,<0'=0'EAN.#)P
)A: =0#/=0-8+-? 0.(*&'? 'C.*+-B  0.(*&#" =' =.#E#))'? 0,C'P
+# 0.(*&,8 -(," &E=#&* =' =0-9(/*+(% E''&, ,C%P
0'(" 0.(*&<' 0,7),;  +O#HHEH" 0.(P
*8'<' 0,7"),;  <O'D-OE, -(#)*&# E8*" -(#)*&'<' 0,?)),:
<0'D-0E, H#)*&,8" H#)*&'<' 0,2,  H#)*&? E8*=#0#0,C,P

+A(KS$-? &EC-),+" HH)*&'<' 0,2),:  '.7'(2"=#O0,+-()A# =0'P
1%&+A"  'K9 0.($)A" (&< 0,?"),;  E-#(*&? ESP
YQ'EC-),+" (HOL'(*&<' 0,7),;  0.(*&7? -/#0" -.-,. 1

0-'&*&,8 -(,26" .,9%)'(*&'<' 0,?"),

CH&HE -** #/'(,)-? 8(.8.*@ &0%=)A? 0'<,+A? *&'+ 1#0)'2=#*+0'?
- 1#0)'2=#*+0'? < .N+-)*&'? ='0'; *(-)@- &0%=)'? C#."? =0'A; , +,&>#
E''1)# - E8%)'# *A0@%#; ='.%1#))# "+ L+-: >-(HA:

901)'2:'982%+(#))A# - D-9-.'<-1#*&-# '=A+A *%$H+(.8.- * %1xP
+'E +0#C'()-? & C-''<-1#*&E L&*=#O-E#)+E R 0. 7J5GeB D'OP
E-0'(,)-# &)+0".@)'? <0%==A; ='/C'0 =,02,),.'<'( R=' ='0'/)'? =0-),/P
H)*4 =ORSH)-K: ('90,44%; >-('? E M D-9-<-1#*&'E% *P
*+'8)-Ke: 'CH*=#1#)-# '-),&'(A: %*.'(-? &OE.#)-8 - */#0>,)-8 '=A+P
JA: >-(HA: *.'(-8 &'OE.H#)-8 - ¥/#0>,)-8 *"+(#H+*+((,.- 9"<-<-#2
)-1#*&-E )YOE,+-(E ,H-)A &OE.#)-8 >-(“H)A: *+(#+*+((,.- [#+,P
-9-0'())AE )'OE,E ! R644le



G5

0- =.,)-0'(,)--; ='I<"+'(&#; ="*+,)'(&# '=A+( - 'H#)&H -: 0#9%.@P

+,+'( 0%&'(*+((,.-*@ OH#&'E#)/,H-8E-  -'(,)'(, R7J56e; 'P
&.(*&? R7IMFe;  QO)*+, R7IMJe;  .-)*&'<' R7JFG;7IMJe; '<0,.-P
&  '<0,-&  R7IMde;  +8)(*&< R7IMFe;  '04)(,
R7IMMe;  %(*) R7JJ6e;  ,9##(, - /0 R7JJO; 6444;644le;  %*@&'2
(; E#(, R7JIFeS #+0'(;; R7JJO; 7JJFe; '0.(,
R6446;644Me;  -*-HA), R644M:6474e;  ,.-H&'<' R644le;  ")/0%2

1-)'? R644Fe;  &,9'(, R644Je - /0

C$,8 *:#E, -**.#/'(,)-? =0#/*+,(.#), ), 0-*%)&# 7 *.'(-8 =0'(#P
1#)-8 L&*=#0-E#)+'( - *:#EA &)&0#+)A: '=A+'( '=-*)A ( *"+(#+*+(%KP
$-: 0,9/#.,:

0- =0'(#/#)-- L&*=#0-E#)+'( -*=".@9'(,.- :-E-1#*&-#; <#E,+'.'<-P
1#*&-#; C-"-E-1#*&-#; 0,/--EE%)".'<-1#*&-#; D.K'O'E#+0-1#*&-#; <-*P
+.'<-1#*&-#; D-9-".'<-1#*&-#; 9"+#:)-1#*&-#; C-'E#+0-1#*&-# E#+'/A

Q&*=#0-E#)+,.@),8 1,*+@ 0,C'+A **+'8., -9 *#E- *#0-? '=A+'( #O0P
(,8 *#0-8 '=A+'( CA., =*(8%#), -9%1#)-K .'&,.-9,H-- - E'OD'D%)&H-'P
),-@)A: :,0,&+#0-*+-& ='(#0:)"*+)' .'&,.-9'(,))A: C-.'<-1#*&- ,&+-(P
JA: HE)+0' (R 3e *(-)#?

'C*+(#))A# -**#/'(,)-8 =' '=0#/#.#)-K .'&,.-9,H-- 3 ),
="(#0:)"*+- +#., *(-)#? EA =0'('/-.- ), <0%==# -9 N#*+- :"."*+A: *(-)'P
E,+'& &0%=)'? C#.'?2 ='0'/A ( ('90,*+# 120 .#+ *0#/)#? >-('? E,**'? TMGP
644&< .8'C'9),1#)-8 3 *(-)#? CA., -*=".@9'(,), )%E#0,H-8; =0#/P
SSH),8 OHH(AE (*,(+ R7JJOe 1.8 &0%=)'<' 0'<,+'<' *&+, *# 'CP
*#/'(,)-8 =0'('/-.- I' &'OE.#)-8 ( %+0#))-# 1,*A .8 =0'(#/#)-8 '=A+,
>-("+)'# D-&*-0'(,.- ( =.">#)-- *+'8 * Z'E'$@K E#+,..-1#*&'? 9,&0%+P
&-; ),&.,IA(,8 #x ), (#0:)KK 1#.K*+@



-*%)'& 7 C$,8 *:#E, -**#/'(,)-?
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*& 3 - -9E#O#)-# %0'()8 C-'="+#)H-,., =0'(/-.- =" E#P
+/1-&%#  W@&'(,; E.#(, R7JJ5e =0- ='E'$- L. #&+0'-9E#0-+#.@P
)'<'=0-C'0,+-=,Q RO0-*%)'& 6e

Q.#&+0'/ * 9,>-E'E ),/x>)" 9,&0#=.8.- ), CHI(."*-*+'? 1,*+- +#.,
>-('4)'<" #*+' 9,&0#=.#)-8 =0#/(,0-+#.@)" *E,1-(,.- (/? * ='E'S@K
+,E="), Y% =0#/=".,<#E'< 0,*='.>#)-8 3 +,&># *E,1-(,.-; ,
9,+#E =0-&.,/A(,.- $%="('? L#&+0" - ),/,(.-(,.- #<' I' E,&*-E,.@)'<'
'+&."#)-8 *+0#.&- =0-C'0, *+)'(#)A# 3 '+E#1,.- +%N@K /.8
'C.H#<1#)-8 /,.@)#?N#? 0,C'+A; =".%1#))A# ='&,9,)-8 9,=-*A(,.-

*6)& 6 0-C'0 /.8 -OEH#O#)-8 C-'LH&+0-1#&'< =+HH-,.,
Q 72 -9E#0-+#.@),8 N&,.,.S 62 +%EC.#0 -OE#)#)-8 ='.80)"*+- ), L.#&P
+07,:S 12 0%&'8+8&, -OEH)H)-8 1%(*+(—+#.@)*+-S 02 &)'=&, (&K1#)-8 =-P
+,)-8S G2 /(, L.#&+0'/, 2 '1-) ( (-1# $%=,: , [0%<'? 9,>-E,
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%&'8+&, -9E#)#)-8 1%(*+(-+#.@)"*+- - +%EC.#0 -9E#)#)-8 ='.80)'P
*+ ['>)A CA+@ ('/)'E =".">#)--*),1,., - I' &)H, '=A+,

H#.@K CA*+0'<' ='-*&, H#)+0'( ((#/#), -: *&('9),8 ='08/&'(,8 )%P
E#0,H-8 =' ['09'2E#/-,.@)'? .-)-- +#.,; =,0,2E#/-,.@)"? .-)---+/ &,P
9A(H#+*8 +,&># 'C..*+@ +#.,; <# 3.&,.-9'()A 1*)*+-B

2 R e N#?),8 'C..*+@S
R e <0%/),8 & #+&,S
R e &)#1)*+@ =#0#/)88S
R e ='8*%)-1)'2COKN),8 =".*+@$S
R e &)#1)*+@ 9,/)88S
Rle :("*+S
R e E'.'1),8 >#.#9,

8 -9%1#)-8 <-*+.'<-1#*&'<" *+0'#)-8 3 % *(-)#? IG; IF;
177; 107; 100 - &0%=)'<' 0'<,+'<' *&'+, |O; 161; llI; lIF; IG4; 1GJ
0,1,.# 'C),0%>-(,.- .'&,.-9,H-K H#)+0'( =0-C'O'E Q ; '=0#/#.8.-
%0'(#)@ C-'LA&+0-1#*&'<' ="+#)H-,.,; E#*+, 0,*=".">#)-8 3 ='E#P
1,.- +%N@K; 9,+#E >-('+)A: %C-(,.- ™*.# L+'< %1*+&- &>- * ='/&'>P
)? >-0'('? +&,)@K - &#+1,+&'? %l/,.8.- :-0%0<-1#*&-E =%+xE RO,9E#0'E
‘&' 6,G *E e ".%1#))A? E,+#0-,. CA. 9,D-&*-0'(,) ( 74f 0,*+('0O# )#?P
+0,.@)'<' D'OE,.-), - I"*+,(#) ( .,C'0,+'0-K /.8 /,.@)#?N-. -** #/'P
(.)-?

N DN D DD NN

9 L+'? 4&,)- CA.- =0-<'+'(#)A <-*+'.'<-1#*&# *0#9A =' 'C$#=0-P
)8+'? E#+-&# R *#( - /0 7IBFS &', HH&?;
7IM6e .8 =".%1#)-8 <-*+'.'<-1#*&-. *0#9'( -**#/%#EA? E,+#0-,. *('P
C'>/,.- '+ -9.-N&'( D-&*,+'0,; ='E#t*+-( 'Ct#&+ (*+' ='/ =0'+'1)%K (‘P
/%), 60 1% " # =0'EA(& &%*1&- +&,)- =/(#0<,.- /,.@)#?NHE% %=P
JHH)-K =%+XE 'CHO(>-(,)-8 ( *=-0+,: %(#.-1-(,K$#?*8 &)H#)+0,H--
GA4f; 5AF, FAf; M4f), M 1,*( - J5f, 744f), 60 1,%,
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")#C'CHI(>-()-# =0'(/-.- =%+XE ="#/'(+#.@)'<' =0'(#/#P
)-8 E,+#0-,., 1#0#9 /(# ='0H-- ,C* K+)'<' *=-0+, R76 1,*(e C#9(>#)P
JA? - %=.+)x))A? 'Ct#&+ =#O0#&./A(,.- ( *EF*@ ,C*.K+)'<' *=-0+, *
.'O'D'OE'E R( =0'='0H-- 7B7e ), 6 1,*; - (=" #/*+(-- ( 1-*+A? ..'O'P
DOE ,+#E 'Ct#&+ ='E#$,.- ( *E#*@ -9 0,()A: 1,*+#? =,0,D-), - ..'O'P
D'OE,; <M# =0- +#E=#0,+%0# IF4 ") ),:'/-*8 5 1,*( .8 "('C'>/#)-8
- #I%HE'<S' E,+#0-,., '+ ..'O'D'OE, &%*'1&- =0'('/-.- =*#/'(,+#.@)'
1#0#9 6 ='0OH-- 0,*=.,(#))'<' =,0,D-), "*# '&)1,+#.@)'<' =0'=-+A(,P
)-8 'Ct#&+,; #<'9,.-(,.- 0,*=.,(.:#))AE =,0,D-)E ( D'OE'1&- "™.# L+'P
< D'OE'1&% ".,>/,.-; ),.-(,.-- (/% I' (#0:)-: &0,x( D'OEA - /,(,.-
=,0,D-)% 9,*+A+@

0-<'+'(-( =OH#/E#+)A# *+#&.,; =0-*+%=,.- & O#9&# =,0,D-)'(<' C.'P
&, ,&H##))A?), [#0#(8))%K &'.'/1&% =,0,D-)'(A? C.'& =0'1)" 9,&0#=.8P
- (9>-E# E-&0'+'E, 26 '</, =0#/(,0-+#.@),8 ='/<)&, C.'&, &
)>% 9,&")1#),; *+,(-.- E-&O0'E#+0-1#*&%K N&,.% ), )%>)%K +'.$-)% *0#P
9, - =0-*+%-=,.- & '&)1,+#.@)'? 0#9&# E,+#0-,., - ),&.#?&- #<' ), =0#/P
E#+)A# *+#&., #0#/ '&0,N-(,)-#E *O0#9A [#=,0,D-)-0'(,.- &0,*&%
*0$#*+(.8.- <#E,+'&*-.-)2L'9-)'E - =' E#+'/% ,)2-9"), [/,.@)#?N#E
=,0,D-)'(A# *0#9A ),&.#-(,.- ), =0-<'+'(.#))A# =0#/E#+)A# *+#&., (0,*P
=0,(.#))E ="">#)-- +#&., 0,9E#S$,.- ), =.,)N#+,. - ='E#S,.- ( *%P
N-.@)A? N&,D ), 60 1,*,; </# =0-*"/-." -1 '&")1,+#.@)'# (A*%N-(,)-#
- =0-&#-(,)-# "%1#))AH# <-*+"*0#9A CA.- -**#['(,)A - *D'+'<0,D-P
0'()A * ='E'S@K -**#/'(+#.@*&'<' C-.'<-1#*&'<' E-&0*&'=, cWdmY
UZ2G444j * *+ ) H-#? (-[#'0#<-*+0,H-- *#<' CA.' -9<'+'(.#)' 16 <-*+'P
S<-1#0&- =0#=,0,+,; * &'+'0A: =.%1#)' C'## 644 *)-E&'(

HI%K$,8 *#0-8 '=A+'( ="*(8%#), -9%1#)-K (9,-E™*(89#? 3
E#>/% *'C'? - D%)&H-"),.@)AE **+'8)-#E '0<,)-9E, *(-)#?

=-0,8*@ ), *#<E#)+,0)0%K +#'0-K *+0'%#)-8 - *(89#7? (#<#+,+-()'?
WHO()'? *-*+#EA; |, +,&># 0%&'('*+(%8*@ O0#H#=+%0'? =0-E#)#)-8 E#+'/'(
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,&%=%)&+%0A ( =0,&+-&# >-('+)'('/*+(, R  ,9##( ( *',(+; 7JJOS
#+0'(; 7JJO; 7JJFe - 0#9%.@+,+,E- *'C*+(#))A: -=**#/'(,)-?; CA.' (ACO,P
) #*8+@  3; *=08>x))A: * D%)&H-")-0'(,)-#E 0#=0'1%&+-()'? *-*P
+#EA *(-)#? RIG; IF; I77; 16F; 16M; 114; 1Il; 107; I00; I0Ge A
*D'OE-0'()' #*8+@ <0%-==:""*+A: *(-)'E,+'& &0%=)'? C#."? ='0'/A ='
+0- <"'(A (&,>/'"? (('90,*+# 6 2 G .#+ *O#)#? >-("? E,;**'? TM4 2 664 &<

.8 %*+,)'(#)-8),.-1-8 (9,-E™*(89#? 3 E#>/% *'C'? - D%)&P
H-"),.@)AE **+'8)-#E 0#=0'/%&+-()'? *-*+#EA =0'-9('/-.*@ C.'&-0'P
()-# ')'<" -9 (AN#%&,9,))A: H#)+0'( E-&0"-)t#&H-8E- 6 E. 4;7f 0,*P
+('0, ,#0'=-), *C#))*+@K ,+0'=-), 8(.8#+*8 #<' *=*C)*+@ C.'&-0'P
((+@ :'.-)'O#H#=+'0A; /#.,8 -: Y#1%(*+(-+#.@)AE- & ,H#+-.:'.-)%; 'CO,P
Q%KS$HE*8 ( 'C..*+- '&)1)-? ="*+<)<.-),00A: =0,*E=+-1#*&-:
JHO('( #0#9 &,>/A? 1,* =0'-9(/-.*@ -9E#0#)-# C-'L.#&+0-1#*&'<' ='P
+#)H-,., (/0%<-: [#(8+- 3 ")+0".#E *.%>-.- /)))A# C-'='"+#)H-,P
L [M'+&K1#H)-8

),.'<-1),8 *#0-8 '=A+'( CA., =0'(#/#), ), &0%=)'E 0'<,+'E *&'+#
=0- ,+0'=-)'('E C.'&-0'())-- 3 I10O; I6l; Ill; IF; 1G4; 1GJ

H#/%K$,8 *#0-8 -**#/'(,)-? CA., =*(8%#), -9%1#)-K /-),E-&-
%0'()8 C-'="+#)H-,., *-*+#EA ='(#0:)*+)"' .'&,.-9'()))A: C-".'<-1#*&-
&+-0A: HA)+0'( - (O#EH)- ## ,&+-()*+- ="*# *E#0+- >-(+)'<" =A+A
=0'('/-.-*@ ), (*@E- &'0'(,: 1#0)'2=#*+0"? <'.N+-)*&'? ='0'/A ( (9P
0,*+# =8+- #+ *0#)#? >-('? E,**'? 54425G4&< #0#/ *E#0+@K >-('+)'<
-OE#08.- %0'(#H)@ C-'="+#)H-,., 310; I6l; Ill; IF; I1G4; IGJ -
(Al-*.8.- #<' *0#/)KK (#.-1-)% 0-1-)'? *E#0+- % (*#: >-('+)A: CA.-
&.-)-1#*&-# =0-9),&- 0,9.-1)A: =,+'.'<-? O#=0'/%8&+-()'? *-*+#EA ="*#
H., = CEHO+- (HH#1H)-# N#F+- 1Y 1#0#9 &,>/A? 1%, 9,+#E
1#0#9 76; 60; 15 - OM 1,*'( *%$#*+(.8.- -9E#0#)-# %0'()8 C-'="+#)H-,., (
%&,9,))A: 3
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H#HI%K$-? L+,= 0,C'+A **+'8. ( *0,()-+#.@)'E -*=A+,)-- *="*'C(
H#.#),=0,(.#))'<' (9/#?*+(-8 ), 3 * H#.@K -9%1#)-8 -: (.-8)-8 ),
0#=0'1%&+-()%K D%)&H-K *(-)#?

A -9%1#)' (.-8)-# *+-E%.8H-- *-*+#EA ='(#0:)*+)" .'&,.-9'P
()A: C-.'<-1#*&- ,&+-()A: H#)+0'( ), 0#=0"/%&+-()%K D%)&H-K *(-P
H#? E#+'/ E-B L#&+0'=%)&+%0)'<' ('9/#?*+(-8 +'&'E 744 - 144 E& ; -<.'"P
%&,.A(,)-8; ,&%=0#**%0A; 9,&0#=#))AE- E#+,..-1#*&-E- N,0-&,E- RH%C'2
,&%=%)&+%0,e; &0-'=%)&+%0A; ,+0'=-)'('<' C.'&-0'(,)-8

#=0"1%&+-)A# & 1#*+(, *(-)'E,+'& 'H#)-(,.- =' +,&-E ='&,9,+#.8E
&,& E)<'=[-#; &0%=)'=.")*+@; E'.'1)*+@ R'=0#/#.8.- =%+XxE (9(#N-P
(,)-8 <)#9/, ='0*8+ (67 2#()'E ('90,*+#e; E,**, <)#9/,; >-(,8 E,**, &>P
I'<" ='0*x)&, =0- '+txE# - *:0,))*+@ ='0"*8+ & &)H% ='/**)'<' =#P
0-1,

#I%K$,8 *#0-8 '=A+'( CA., ="(8%#), -9%1#)-K (9,-E™(89-
%0'()8 ,&+-()*+- **+#EA  3; ='&,9,+#.#? E8*)'? =0"/%&+-()*+-
H.@*&"'987*+(#))A: >-('H)A: - &, 1#+(#))A: 1,0,&+#0-*+-& =" %1 #E'<
E8*)'<' *A0@8 ( %*.'(-8: +#:)".'<-1#*&-: *+0#**2D,&+'0'(; *'=08>#))A: *
+0,)*="0+-0'(&'? - ='/<'+'(&'? >-('+)A: & %C'K

L+'? *(89-; 0%&'('/*+(%8*@ *#<E#)+,0)'? +#'0-#? *+0'#)-8 - *(89#7?
(#<#+,+-()'? YHO()'? *-*+#EA - ## E#+ E#0)'2*+0%&+%0)'? '0<,)-9,H-#7?;
CA.' (A*&,9,)' =0#/="">#)-#; 1+ * -)+#)*-()*+@K =0'H#**'( -)/-(-P
1%,.@)'<' 0,9(-+-8 - 0™+, >-("+)A:; [#+#0E-)-0%KS$-:; ( +'E 1-*#; -
E8*)%K =0%&+-()*+@; (9,-E™*(89,)' D%)&H-")-0'(,)-# H#)+0'( 10;

161; 1II; IIF; 1G4, 1GJ

A., =0'(##), *#0-8 -**#/'())-? ), &0%=)E 0'<,+'E *&'+# -
*-)@8: 0,9.-1)'<' ('90,*+, =' -9%1#)-K (9,-E™*(89- %0'()8 C-'='+#)H-,P
. *FHHEA S 3 - E8%)'? =0'%&+-()'*+- =0- [#?*+(-- ), >-(H)A:
+0,)*="0+)'<" *+0#**,; |, +&># -9%1#)-K (.-8)-8 *+-E%.8H-- *-*+#EA

3 0,9.-1)AE- O0#D.#&+'0)AE- E#+'/,E- RL.#&+0'=%)&+%0, +'&E
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|44E& ; H%C'2,8&%=%)&+%0, 9,&0#=#))AE- E#+,..-1#*&-E- N,0-&E-; ='P
(#0:)*+),8 ,&%=%)&+%0, -<'.@1,+AE E'.'+'1&E; 9,&0#=#))AE =#O0H'(AE
= *+AQ#E; :-E-1#*&'# (9/#?*+(-# 0,*+('0'E E%0,(@-)'<' *=-0+,; .,9#0'P
=9%)&+%0,e ), %*+?21-(*+@ >-('+)A: & +0,)*='0+)'E% - %C'?)'E% *+0#** E
),1,.# -9E#08.- %0'(#)@ C-'='+#)H-,., 3 10; I6l; II;
IIF; 1G4; IGJ - (Al-*.8.- #<' *O#/)KK (#.-1-)% *=O#/#.t#)-# >-('+P
)A: =' <0%==,E =0"-9(/-.*@ =' ("90,*+% - %0'()K C-'L.#&+0-1#*&'<' ='P
+#)H-,., R e 32 )-9&7?; *0#/)-?; (A*&? ,## >-(+)A: (9(#P
N-(,.-; '=O#/#.8.- *+#=H#)@ %=-+,))"*+- R&0%=)A? 0'<,+A? *&+ ='
GOI7G26477 0%=)A? 0'<,+A? *&+, .8 %C'8 '(8/-), - +#.8+-), ( +%N,:;
="%+%N,: - 1#+#0+-),:S *(-)@- =  |7TOF526476 (-)@- /.8 %C'8
(-)9), (+%N,: - =".%+%N,:e; [*+,(.8.- ), E8¥*&EC-),+ & E#*+% %C'8
*=#H-,.@)' 'C'0%/'(,))AE ,(+'+0,)*='0+'E; =0'(/-.- &)+0".@)A? %C'?
- '=O#/#.8.- E8")%K =0"/%8&+-()*+@ &0%=)'<' 0'<,+'<' *&'+, =' E#+'/-&#
R7JMle;  R7JMOe
C'2)A# & 1#5+(, '=SAH)A: >-(‘+)A: '=0#/#.8.- =" * #/%KS$-E ='P
&,9,+#.8EB =0#/%C'?),8 >-(,8 E,**, RE,** &0%=)'<' 0'<,+'<' *&'+, 2 ="*#
6021,¥('"? <.'/)'? (AI#0>&-; E** *(-)#? 2 =*# 7621,*(? <'.'/)"?
(A/#0>&-e; E,**, =,0)'? +%N-; (A:'/ +%N-; %C'?),8 E,**,; %C'?)A? (A
HO>,)-# &*+#7? - (A E8&'+- ), T&< &*+#? %*+)),(.~(,.- =*.#
'C(,.& - >-."(& =".%+%N *'<.*)' *#E# 0,9/#.& +%N ( *"+(#H+*+(-- *
I7FIF26476 8* |9/#.&, <'(8/-)A), +0%CA #:)-1#*&# %*.'(-8
- I7TFFM26476 8* |9/#.&, *(-)-)A ), +0%CA #:)-1#*&# %*.'P
(-8
+C'0 =0'C "*%$#*+(.8.- (*"+(#+*+(--* GTOOF2JJR 1744P
72J7e 8* - E8*)A# =0'/%&+A #+A '+C'0, =0'C
'$,/@ EAN#1)<' <.,9&, '=0#/#.8.- ), %0'()# 76 0#CO, E#+/'E
),)##)-8 &')+%0, /.-))#?N#? EANHA *=-)A), &,.@&%
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“$-)% N=-&,; %*+,),(.-(,.- .-)#?&'? ),/ *+-*+AE- '+0*+&,E-

E#>/% 52E - F2E <0%/)AE- ='9()&,E-; )# *1-+,8 +".$-)A N&%0A
'&,9,+#.@ 0 E8*, '=0#/#.8.- (*"+(#+*+(--* G70FM2JJ R
6J7F2FOe 8* - E8*)A# =0"%&+A ")+0'.@)A? E#+'/ '=0#/#.#)-8 & H#)P

+0,H-- (/'O'NA: -)'( ROe ( (N)? (A+8>&# =0- +#E=#0,+%0# 64" *
='E'$@K 0 E#+0, E,0&- 027G4  *)'(% =0-)H-=, 0,C'+A =0-C'0, ='P
S>#) ='+H)H-"EA+0-1#*&-? E#+'/ -OE#0#)-8 0 &')+0'.-0%#E'<' 0,*+('0,
&, 1#*+(# -9E#0-+#.@)'<' L#&+0'/, -*=".@9%#+*8 *+#&.8))A? L. #&+0'/; , (

&, 1#*+(# (*='E'<,+#.@)'<' 2 ..'0*#0#CO08)A? L. #&+0'/

3(#+ E8*, - &)*-*+#)H-K '=0#/#.8.- =" E#+'/-&#; 0,90,C'+,))'? ('

-E '0C+'((R -*HA); -=+'(-/0;6440e

H#I%K$,8 *#0-8 '=A+'( CA., =0'(#/#), ), &0'(,: 0,9.-1)'<" (9P
0,%+, =' 'H#)&# ('9E"™>)"*+- C-'L)#O0<#+-1#*&'<' =0'<)'9-0'(,)-8 =0'/%&P
+-()'<' =+#)H-,., E'.'1)'<" *&'+,; &, 1#+(, =0'/%H-0%HE'<' E'.'&, - #<'
0#<%.-0'(,)-8 * ='E'S@K 0#D.#&+'0)A: E#+'/(

+C'0 =0'C E'.'&, "*%%$#*+(.8.- ( *"+(#H+*+(-- * 65M4J2M5
V&' - EVL)A#R =01%&+A  0,(-., =0-#E&-; E#+'/A '+C'0, - ='/<'+'(P
&,=0'C &,),--9%

'+'CO,))A: *0#/)-: =0'C,: E'.'&, '=0#/#.8.-B */#0>))-# *'E,P
+-1#*&-: &#+'& = 6l10GI26470 &' *AQ# #+'/A '=0#/#.#)-8
*E, +-1#*&-: &H#HES &'.-1#*+(' E#9'D-.@)A: ,LO'C)A: - D,&%.@+,+-()'P
,),LO'C)A: E-&0"0<)-9E'( ( 7 *E E''& R )e =
GlOI42644J ''&' - =0'/%&+A =#0#0,C'+&- E'.'&, #+'/A E-&0'C-'.'<-P
1#*&'<" ),.-9,

#OE'%*+'?1-(*+@ E'.'&, '=0#/#.8.- =' ,.&'<.@)'? =0'C# *'<.*)'
6G66M2M6
=0#/# #)-# E**(? ['.- >-0, (E'.'&# =0'(/-.- &*.'"+)AE E#P
+/'E =" GM5F2J4 ''&' - E.'"1)A# =0/%&+A #+'[A '=0#/#.#)-8
>-0,



5G

=0#/##)-# E**(? I'.- C#.&, (E.V&H# = GlJG726474
0'1%&+A E'.'1)A#; E'.'1)A# **+ (A# - E'.'&™*'/#0>,$-# =0#/#.#P
)-# EX*(? ['.- C#.&, E#+/'E @#.@/,.8

'#0>))-# *%0:'<" (#S#H*+(, '=0#/#.8.- = GO55M26477 'P
J&' - =0'1%&+A =#0#0,C'+&- E''&, #+'/A '=0#/#.#)-8 E;**'(? ['.-
(., <- - *00:'<" (HB#H*+(,; *%:'<' 'CH#I>-0#))< E.'1)< *+,+& R e
=" GOF5726477 ''&' - E'.'1),8 =0'7%&H-8 #+'/A '=0#/#.#P
)-8 E,;**'(? ['.- *%:'<' 'C#9>-0#))'<' E'.'1)'<" *+,+&,

8 -**#/'(,)-8 (.-8)-8 O#D.#&+'0)A: E#+'/'( ), ='&,9,+#.- D-2
9-.'<2C-"-E-1#*&'<" *+,+%*, % >-('+)A: '+C-0,.- &0'(@ - ),=0,(.8.-
## (.,C'0,+'0-K /.8 /,.@)#?N#<' -** #/'()-8 0'(@ % >-('+)A: '+C-0,P
L@ (%+0#))-# 1,*A #=""0#/*+(#))' =#O0#/ &'OE.#)-#E -9 **%/'( %N)A:
0,&'(-) - :("*+'("? #)A O0'CA &0'(- CO,.- ( *+#0-.@)A# *%:-# =0'C-0&-
* =0-+X0+AE- 0#9-)'(AE- =0'C&,E-

'0D".'<-1#*&-? )),.-9 &0'(- =0'('/-.- * ='E'S@K ,(+'E,+-1#*&'P
<' <#E'),.-9,+'0, i*Ym[b €[XdaV *Wh 0-C'0 =0#/),9),1#) /.8 ='[*1#+,
& #+'& &O'(-; , +,&># 1.8 -9E#0#)-8 <#E'<.'C-), D'+'E#+0-1#*&-E E#+'P
['E 0-)H-= 0,C'+A 9,&.K1,#+*8 ( '=0#/#.#)-- &'.-1#*+(, - 0,9E#0, &.#P
+'& (9,(-*-E"*+- '+ -QE#)#)-8 L.#&+0-1#*&'<' *=0'+-(.#)-8; &'</, 1,*+-P
H, R& #+&,e (+'&'=0'(/18$#? >-/&*+- =0"'/-+ 1#0#9 E, . #) @&%K ,=#0+%0%

S-E-1#&A# ='&,9,+H#.- &O'(- '=A+H)A: >-(H)A: -9%1,.-F@ * ='P
ES@K ="%,(+'E,+-1#*&'<' C-"-E-1#&'<" )),.-9,+'0, wgd~Y Zw27G
0-C'0 =04#/),9),1#) /.8 C-":-E-1#*&-: - +%0C-/-E#+0-1#*&-: ,),.-9'( (
0,E&,: /-,<)*+-&- dX «dhVa; <.,()AE 'CO,9'E; /.8 '=0#/#.#)-8 *'[#0>,)-8
W& A+ DA &E="Y#)+'( (=0'C,: *A(0'+&- &0'(- m ='E'S@K '+/#.@)A:
E#+'/-& - O#,<#)+'( O#/*+,(.8#+ *C'? %=0,(.8#EA? E-&0'=0'H#**'0'E
*~#&+0'D'+'E#+0; *=*'C)A? (A=".)8+@ -9E#0#)-# =0'C - 'CO,C,+A(,+@ O#P
9%.@+,+A -QE#0#)-8 ( *"+(#+*+(-- * =,0,E#+0,E-; 9,/))AE- ='.@9'(,+#P
HE
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J-'-EE%)".'<-1#*&-E E#+'['E '=0#/#.8.- *'/#0>,)-# +0-?'/+-2
09-),; +-0'&*-),; &'0+-9'.,; =0'<#*+#0"), ( *A(0'+&# &0'(- *(-)#? P
)'(# E#+'/, #>-+ *=#H-D-1#*&,8 -EE%)'.'<-1#*&,8 0#,&H-8 ))+-<#) 2 ,)P
+-+#." 0-)H-= E#+Y, 9,& KL #+*8 ( &)&%0-0%K$#? *="'C)*+- <'OP
E"), C->-/&*+- - )),.'<-1)<' E#1#)'<' <'OE"), (*+%=,+@ ( *'#/-)#)-#
* '<0,)-1#))AE &'.-1#*+(E |)+-+#. ( - #/%#E'E E,+#0-,.# C./.8
'-),&'(? *="*"C)*+@K *(89A(,+@*8 * )+-+#.,E-; E#1#))A? - -*&'EA?
<'OE")A (&.K1,K+*8 ( &'E=.#&* <'OE') 2 ,)+-+#.' =0'='0H-"),.@)' -: &P
~1#*+(% (O#,&H-"))'"? *E#*-

K'OE#+0-1#*&-E E#+'['E '=0#/#.8.- *[#0>,)-# ,/0#),.-), -
)'0,/0#),.-), ( &O'(- '=AH)A: >-(HA: #+1 %)()) ), +E; 1+ 0,*P
+('0A ,/0#),.-), - )'0,/0#),.-), -E#K+ *("? *=#&+0 D.K'O#*H#)H--; -)P
+H)*-()*+@ &'+'0"? 9,(-*-+ '+ & )H#)+0,H-- ,/0#),.-), - )'0,/0#),.-), (
0,*+('0#; +' #+@ *0,0)#)-8 *(#+'(A: ='+'&'(/(%: &,),.'( 2 &,),., &K(#+A
-&,),., *0,0#)-8

FIx+ L&)'E-1#*&'? LDD#&+-()"*+- =0#/.">#))A: E#+'['( *%$HP
*+(.8.- ( *'+(#H+r+(-- * EAH[-&'? '=0#/#.#)-8 L&')'E-1#*&'? LDD#&+-(P
)*+- +#)<-? - ML @*&'98?7*+(#))'? +#)-& R =-.@&"; 7JIMe

-E#+0-1#*&%K 'CO,C'+&% =".%1#))A: 0#9%.@+,+'( =0'('/-.- 'CS#P
=0-)8+AE- E#+'/,E- * (A1l-*#)-#E &0-+#0-8 [*+'(#0)*+- =" +@K/#)+%
R ."-)*&-7?; 7J5Je ( &'E=@K+#0)'? =0'<0,EE# ZdmVabanh onndmW pgmW(g
6474 ,9.-1-8 *1-+,.-*@ /"*+'(#0)AE- =0-B , f4;4GS,, f4,47S ,, 4,447
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17 '='<0,D-8; E'OD'D%)&H-"),.@),8 :,0,&+#0-*+-&, -
(9,-E"™*(89@ ='(#0:)"*+)" .'&,.-9'(,))A: C-".'<-1#*&- ,&+-()A:
H#)+0'( >-('+)A: * -1 D%)&H-'),.@)AE **+'8)-#E
- =0'/%&+-()"*+@K

177 *C#))*+-.'&,.-9,H-- - & **-D-& H-8 3 *(-)#?
=" %0'()K C-'L.#&+0-1#*&'<' ="+#)H-,.,

O#/*+,(#))A# ( .-+#0,+%0)'E 'C9'0# 0#9%.@+,+A E)'<'1-*#))A:
+HHO#+-1#*&-: - =0,&+-1#*&-: -**#/'(,)-? = 'C™)'(,)-K =0-E#)#)-8
0,9.-1)A: 0#D.#&+'0)A: E#+'T( (9/#?*+(-8 ), C-.'<-1#*&- ,&+-()A#
H#)+0A ( >-('+)'(/*+(# %&,9A(K+ ), - *& K1-+#.@)%K -*+'0-1#*&%K
9),1-E*+@ - ,&+%,.@)*+@ #*E'+08), +'; 1+'/))A# E#+'/A +0,/-H-"))’
=" @9'(,.-*@ ( (#+#0-),0-- 1.8 #1#)-8 E#.&-: 'E,N)-: >-(+)A:; -
= @9'()# ), =01%&+-)A: >-("H)A: (), *+'8S## (O#ES [*+,+'1)'

N-0'&' ('N." ( =0,&+-&%

N,&"; 'C*)'()-# =0-E#)#)-8 0#D.#&+'0)A: E#+'/'( ( >-('+)'P
(I*+@# ['>) C,9-0'(,+@*8 ), *'(O#E#))A: =0#/*+,(.#)-8: ' D%)/,E#)P
+,.@)A: E#:,)-9E,: D%)&H-")-0'(,)-8 >-(A: '0<,)-9E'(; ")'(, &'+'0A:
9,.'>#), ( +0%l/,: (A/,K$-:*8 '+#1#*+(#))A: - 9,0%C#>)A: D-9-.'<(

R (' 7JI6S  #.@%#; 7J54S ):-); 7JF4S '0-9+'(;

7IM4S %0/%7?; 7IM7S %/,&'(; 7IMOS %*@&'(; 73IIS (P
S(; 6444S 1 yWzWV; 644JS wZ ofZYm]aX?;, 6477S '&0'(*&-?; 6477 -
lOe

E#*+# * +#E; E)'<'1l-*#))A# -**#/'()-8 =' ('=0"*,E =0-E#)#)-8
O#D #&+'0)A: E#+'/'( (9/#?7*+(-8 ), >-('+)A? '0<)-9E R  '0+)'(;
7JMMS  LA)-); L%CH)&'; #+0'( 73J6; 7JJOS -()'Gs
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7JJOS '9.'(; 7335S ,(0-N; 6444S ,0,C,N; 6447S LO#HH(;

6444; 6446S 8C%:,; 6440S E#( ; 644G - /0 e *(-/[#+#.@*+(%K+ '
+'E; 1+ O#9#0(A ='(AN#)-8 -: LDD#&+-()*+- (' E)'<'E # -*1#0=)A
0#C%K+ /,.@)#?N#<' -9%1#)-8 E#:,)-9EA D%)&H-")-0'(,)-8 C-".'<-1#*&-
&+-A: H#)+0'( =0- 'C#*=#1#)-- <E#™*+,9,; , +,&># 0,90,C'+&, *="'C'(
(9/#?*+(-8 ), )-: * HE.@K &'00#&H-- 0,9.-1)A: D%)&H-? >-('+)'<' '0<,P
)-9E, #**='0)AE =0#-E%$#*+('E O#D.#&+'0)A: E#+'/'( ('9/#?*+(-8 ),
>-("+)A? '0<,)-9E 8(.8#+*8 '+*0%+*+(-# E#/-& E#)+'9)'? +#0,=--; [*+,P
+'1)' CA*+0A? - =0'/".>-+#.@)A? LDD#&+; '+)*-+#.@),8 =0"*+'+, -*=".@P
9'(,)-8

0- O#N#)-- -*=".@9'(,+@ O#D.#&+'0)A# E#+'/A ( =0,&+-&# >-('+)'P
(1*+(,; #4+#+#H)) % *=#H-,.-*+'( (*+#+ (=0"B ), & &# C-.'<-1#*&-
&+-)A# H#)+0A Y#'C:'[-E' ('9/#?*+((,+@; &,&-E 'CO,9'E -: 'C),0%>-+@

- &,&'( E#:,)-9E -: [#7*+(-8,

O'E# +'<; ' ), *+'8$#<' (OHEH)- *O#/- Y1H)A: -/#+ [-*&%**-8 '
+#0E-).'<-- *E'< =)8+-8 [*+%=)"? .-+#0,+%0# (*+0#1,K+*8 * EA#
0,9)"C0,9) A# +#0E-)AB C-.'<-1#*&- ,&+-()A# +'1&-"; O0#D.#&+'0)A#
+1&-"; +'1&- ,&%=%)&+%0A"; 0#D.#&+'0)A# 9)A" - +/ **#/'(,)-8E-;
=0'(#/#))AE- 'IN-C8&-)AE R7J54e; .. +-)AE R6444e %*+,P
)(#)'; 1+ L+ +'1&- 0,*="">#H)A 1+ (C.-9- &0'(#)*)A: **%/'(;
='1&'>)A: YHO('(; ( E#*+,: 0,9/('#)-8 )#O()A: *+(.'(; *'C#)) =0- (:\'P
I# - (&>% 9 +'1#& ,&%=%)&+%0A '0+)'(AE R7IJMMe 'C),0%>#P
YA )#C'.@N-# <0%==A +%1)A: & #+'&; &+'0AE =0-/#+*8 C'.@N'# 9),1#)-#
( 0#<%.8H-- <'E#*+,9,; ' 1#E *(-/#+#.@*+(%K+ -** #/'(,)-8 -)N#0,

-Q <), R7JF5e

*(89- * L+-E; "1#(-/))"; 1+ ="N8+-# +'1&," )# *(*#E *"+(#+*+(%#+
*E? E'OD'.'<-1#*&'? *+0%&+%0# L+-: %1,*+&'( +#., %*@E&'(;
E#(-/0 R7JIFe =0#/.">-.- -*=".@9'(,+@ =0-E#)-+#.@)' & %="E8)%+AE
+'1&,E ,&%=%)&+%0A"; +#0E-) ='(#0:)*+)" .'&,.-9'(,))A# C-.'<-1#P



5J

*&- &+-()A# H#)+0A" R 3e -.- C-.<-1#*&- ,&+-()A# H#)+0A"
R 3e ")8+-# H#)+0" [ #+ C.## N-0'&-# =0#/*+,(.#)-8 ' E'OD".'<-1#P
*&'? *+0%&+%0# - D%)&H-8: 0#D.#&+'0)A: LAE#)+'( &>- >-(A: '0<,)-9P
E(

), *+'8$#E% (O#E#H)- '=-*)), .'&,.-9,H-8 - *=""CA ('9/#?*+(-8 ),
C-.'<-1#*&- ,&+-()A# H#)+0A &0'.-&'( R  -*E)+; %0-); 7JJle;
&'N#& R (8+&'(*&,8; 7JJFe; ¥*C, & R | 9##(; +,01#)&'(,; 7JJOS

%)-); 7JIGS OE,&; 7JJJS #+0'(; 6441S 8C%:,; 7JJJ;
6444; 6446S E'0'&'(*&-?; 644FS -E'D##(; 644Je; 'N,/[#? R
o+=); TIFIS -(,)'(;; 7JI0S -D")+'(; 644Me; &0%=)<' 0'<,P
+<' *&'+, R L), &%C'(; 7J55; 7JFJ; 7JMOS  *+'(; 2
1%0'(; 7IMFS %1-); -0"); 7IMFS ,0<)'(G 73J7S  LAP
)-); L%CH#)&'; 7JI6S JO##(; 6444; 6446; %I/,0#(; 644Me; *(-P
H#? R '9-?; 7JJ4S  '9.)(; 7JI5S  '0C%)'(; ,9##(; 6440e

L@N-)*+(',(+'0'( '=-*A(K+ 0,9.-1)'# 0,*="">#)-# C-.'<-1#P
*&- ,&+-0A: H#)+0'( ), ='(#0:)*+- +#., >-('"+)A:; D%)&H-"),.@)A# :,P
0,&+#0-*+-&-; *="*'CA -: ='-*&,; - E)'<"C0,9)A# =0-#EA ('9/#?*+(-8 ),
)-:

, ),N (9<.8/; # ( =')'? E#O# ( [*+%=)"? .-+#0,+%0# '=-*)' -*P
=".@9'()-# O#D.#&+'0)A: EA+T( ( *(-)'(/*+# - *&+'(*+# ))A#H;
=0#/*+,(#))A# ( 0,C'+#; Y =0#+#)/%K+ ), =")+% "(,+, (*#: (‘=0"*(;
&,* K$-*8 =0-E#)#)-8 ,&%=%)&+%0)A: E#+'/'( ( >-('+)'(I*+(#; ) E'P
<%+ *.%>-+@ E,+#0-,.'E /.8 /,.@)#?N-: -**#/'(,)-? - 0,9%E)'<' =0,&+-P
1#*&'<' -*=".@9'(,)-8

H#. @K /'=")#)-8 9),)-? ( 'C.,*+- D-9-.'<-- =0'/%&+-()A: >-P
(‘+)A: - 0,9(-+-8 E#+'/'( (9/#?*+(-8), 3 (>-('+)'('/*+(#; CA.-='P
*+,(#)A 9,/,1- /.8 0,90#N#)-8 ('=0"'(; &,*,K$-:*8 0,90,C'+&- - =0-P
E#)#)-8/)))'<'),=0,(.#)-8 ( *(-)'(/*+(# - *&+'(/*+(#



F4

E- CA.!" (A*&,9,)" =0#/=".">#)-# R#3%&'( ; EH#( ;
6446e; 1+ C-.'<-1#*&- ,&+-()A# H#)+0A ), +#.# % *(-)#? E>)' -/#)+-P
D-H-0'(,(+@ - &.,**-D-H-0'(,+@ =" %0'()K C-'L#&+0-1#*&'<' ='+#)H-,.,
Q+- =0#/="">#)-8 #<.- ( *)' (% /,.@)#?N-. -**#/'(,)-?; 0,9(-+A: (
+0%/,: E.#(, R644Ge

S =A== .@9'(,)-#E =0-C'0, Q ; CA., 'C*#/'(), =P
(#O)*+@ +#., *(-)'E,+'& &0%=)"? C#.'? ='0/A 0#9%.@+,+# CA.- 'C),P
0%>#)A C-.'<-1#*&- ,&+-()A# H#)+0A; %*+)'(#), -: .'&,.-9,H-8 - %0'P
#H@ C-'LH#&+0-1#*&'? ,&+-()*+- " %1#))A# /))A# /,.- ),E (9E'>P
)*+@ =0'(#*+- *0,()-+#.@)%K 'H#)&% D%)&H-"),. @)'<' **+'8)-8 3
="' %0')K -: C-'L#&+0-1#*&'<' ='+#)H-,., RO-*%)'& le

'E#O0 3 0'(#)@ C-'="+#)H-,.,; E&

F%)& 12 . **-D-&H-8 3 *(-)#? = %0'()K C-'L.#&+0-1#P
*&'<' ='+#)H-,.,

0-)-E,8 ( ()-E,)-# 1,)A#: =0#/*+,(#)A# ), 0-*%)&# (-/); 1+
), 9),1#)-# C-'="+#)H-,., ( =0#/#.,: '+ GG;7 /' 5G:4 E& =0-:'/-+*8 ),-P
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C.@N## &'.-1#*+(" ='(#0:)*+)' '&,.-9'(\)))A: C-.'<-1#*&- ,&+-()A:
H#)+0'(  ),-E#)@N## &'.-1#*+( H#)+0'('C.,/ K+ C-'L#&+0-1#*&-E ='P
+#)H-,.'E ( =O#/#.,: F4;7 2 FG:4 E&

,&-E 'CO,9'E; (:'M# *#0-- =0'(#/X))A: -**#/'(,)-? ), ='(#0:)'P
*to +#., *(H#? =0- ='E'$- LH#&+0'-9E#0-+#.@)'<' =0-C'0, +-=, Q
'C),0%>#)A ='(#0:)*+)' .'&,.-9'(,))A# C-'.'<-1#*&- ,&+-()A# H#)+O0A;
'C.LK$-# '=O#/#X)AE %0'(HE C-'LH&+0-1#&'<' ="+#)H-,.,
-E#KS$-# *+0'<" '=0#/#.X))%K .'&,.-9,H-K , *)())-- L+'<" **+ (#),
&.,**-D-& H-8 3 *(-)#? =" %0'()K C-'="+#)H-,.,

.8 'C'9),1#)-8 C-'.'<-1#*&- ,&+-()A: H#)+0'( *(-)#? CA., -*=".@P
9'(,), Y%E#0,H-8; =0#/.">#)),8  ,9##(AE R7JJOe /.8 &0%=)<' 0'<,+'P
< *&'+,

H#. @K CA*+0'<' ='-*&, H#)+0'( ((#/#), -: *&('9),8 ='08/&'(,8 )%P

E#0,H-8 =' ['09' 2 E#/-,.@)'? .-)-- +#.,; =,0, 2 E#/-,.@)'? .-)-- - +/
& 9A(#+*8 +,&># 'C.*+@ +#.,; </# 3.&,-9'()A 1,*+)*+-B

2 R e N#?),8 'C.,*+@S
R e <0%/),8 & #+&,S
R e &)#1)*+@ =#O#/)38S
R e ='8*%)-1)'2COKN),8 =.*+@S
R e &)#1)*+@ 9,/)88S
Rle :("*+S
R e E'.'1),8 >#.#9,

A.- -/#)+-D-H-0'(,)A *.#/%K$-# 3B
7R e 2 '&,.-9,H-8B ), /'09'2 E#/-,.@)'? .-)-- +#., E#>/% T72E - 62E "*P
+-*+AE- '+0"*+&,E- <0%/)A: ='9()&'(
6R e2 '&.-9H-8B), '09'2 E#/-,.@)'? .-)-- +#., E#>/% 52E - F2E *P
+-*+AE- '+0"*+&,E- <0%/)A: ='9()&'(
IR e 2 '&,.-9,H-8B ), /'09'2 E#/-,.@)'? .-)-- +#., E#>/% "*+-*+AE- '+P
0*+&,E- 762<' - 712<' <0%/)A: ='9(")&(

N N D DN NMNDN
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*00)& O %=H#0&Y%+,)),8 .'&,.-O,H-8 3 *(-)@- R(-/ *C'&%e


















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































