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>/?/52@-/?/012325A5B0.</-?.323/5
C/3/-2953/5D2<-2?E5F4G45@2-1/5
32?5/H.IJ0F.2?5345K-4I-2G253/5
KL?M8-23N2OP45/G5Q014G494I.2E5
@2-25254R1/0OP453451S1N9453/5
64N14-75
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_\WefZ�a_��TUVW��WXWYZ[\]̂TUW�aW��T̀YTZX_UW�
�gTh_\cTX]\TW�aW�����i�UZd�aWaZc�TĝZ\dWaZc�b_YZjWk�b\lb\TZjWk�WmXZ\jWkno

5

5 5 5 5 5 5 5 5

5 5 5 5 5 5 5 5

5 5

8401.p4E5K2R945325;4?1275
5555555q40M12-I/15/rr/F1?54r51s45.0?/F1.F.3295?N0r94s/-5?//351-/21G/01?5
405tuvwxyvzxv{v|xwx52035}~u�x|��u��y��uz��5�5K2R945325;4?125
8401.p475�5D2<-2?5�5BCD:E5����75
5555555��5@75
5
5555555>/?/5�34N14-234�5�5B0.</-?.323/5C/3/-2953/5D2<-2?E5����75
5555555,-./01234-�2��58/-29345:03-23/5;2-<29=475
5555555�.R9.4I-2r.275
5
5555555�75;=94-201-20.9.@-49/75�75>=.2G/1=4H2G75�75QH1-2r94-2950/F12-75
�75��?1/G.F5.0?/F1.F.3/?75�75�K�75�75B0.</-?.323/5C/3/-2953/5D2<-2?75
��75>S1N947o

5 5 5

5 5 5 5 5 5
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,5F401/�3453/?1254R-25�53/5-/?@40?2R.9.323/5355555555555555555555o
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:K�,�:6:5/G5��53/5r/</-/.-453/5����75
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K=7675�4=05K2N95�.F=2N35555555555555555555555555��B5

6-75�2N-SF.45��-I.45�2F2-.2?555555555555555555Q���:K:5;2r�5

6-7o�/0J5DN.?53/5,9.</.-25�.I.1204555555555BCD:5

6-75�402935�20/11.5�40/11.5C.9=45555555555555BCD:5
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,-./01234-5

�

��&����'��
�

()*+�

>/?/52@-/?/012325A5B0.</-?.323/5
C/3/-2953/5D2<-2?E5F4G45@2-1/5
32?5/H.IJ0F.2?5345K-4I-2G253/5
KL?M8-23N2OP45/G5Q014G494I.2E5
@2-25254R1/0OP453451S1N9453/5
64N14-75
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:56/N?E5@/925<.325/5@4-5G/52F4G@20=2-51434?54?53.2?75

§5B0.</-?.323/5C/3/-2953/5D2<-2?5/5245K-4I-2G253/5KL?M8-23N2OP45/G5

Q014G494I.2E5@/9254@4-1N0.323/53/5-/29.̈2OP4534534N14-23475

:45;40?/9=45q2F.402953/56/?/0<49<.G/0145;./01Sr.F45/5>/F049LI.F45

�;qK©�5@/925F40F/??P45325R49?253/5/?1N3475

§5;44-3/02OP453/5:@/-r/.O42G/01453/5K/??42953/5qS</95�N@/-.4-5

�;2@/?�5@/925F40F/??P45325R49?253/564N14-2345�203NSF=/75

:45K-4r758/-29345:03-23/5;2-<29=4E5@/9254-./012OP4E5F40r.20O25/5

2G.̈23/5245940I453/??/?5204?53/5F40<S<.475

§5�20?2?5�121/5B0.</-?.1�5M5:I-.FN91N-295�/?/2-F=5;/01/-5�5ª2�?5@/925

4@4-1N0.323/53/5-/29.̈2OP4534?5/H@/-.G/014?75

:45K-4r75�K5�.F=2N35@/9254-./012OP4E5/0?.02G/014?E521/0OP4E5@2F.J0F.25

/52G.̈23/75

:4?52G.I4?5345D2R4-21L-.453/5�/9/1.<.323/E5:03-�2E5�-/032E5620./9E5

6/p20/E56�-?40E5Q9.202E5C-401.04E5�-/0/E5�23/-E5��9.45:NIN?14E5DNF2?E5�2-.202E5

�2r2/992E5�43-.I4E5�40/9̈2E5>=2.?5/5«/99.0I1405@/9252G.̈23/E52I-23¬</95

F40<.<J0F.25/5G4G/014?53/53/?F401-2OP475

:4?52G.I4?5345:I-.FN91N-295�/?/2-F=5;/01/-5�5ª2�?E5;9.015/5�4=2G/35

@/9252G.̈23/5/52I-23¬</95F40<.<J0F.275

:5K-4r75K2N925Q93/-5325ª2�?5KNR9.F5D.R-2-�5@/9252G.̈23/E5?.G@9.F.323/5/5

@2F.J0F.2502?52N92?53/5.0I9J?75

:4?5@/?©N.?234-/?5/5@-4r/??4-/?5@2-1.F.@201/?5325R20F25/H2G.0234-2�5

�2N-SF.45�2F2-.2?E5�/0J5�.I.12045/5�402935�20/11.E5@/94?5F4G/01¬-.4?5/5

?NI/?1/?52451-2R29=475

:4?53/G2.?5@-4r/??4-/?5-/?@40?¬</.?5@/94?5F40=/F.G/014?523©N.-.34?5

3N-201/5G.0=25r4-G2OP475



:4?5G/N?5@2.?E5�4P45/5�/9G2E5G/N5.-GP4564NI92?5/5G.0=25FN0=2325

D2-.??25@/945F2-.0=4E5.0F/01.<45/5F40r.20O25©N/5r.̈/-2G5F4G5©N/5/N5F=/I2??/521�5

2©N.75

:4?5G/N?5r2G.9.2-/?5/52G.I4?5@/945F40?1201/52@4.45/5.0F/01.<4?75

:5G.0=25/?@4?25/5F4G@20=/.-253/5R20F232E5�29�-.2E5@/9452G4-E5

2G.̈23/E5F4G@-//0?P4E5@2F.J0F.25/5F4G@20=/.-.?G45/G51434?54?5G4G/014?75

§?5r2GS9.2?5C40?/F25/5�4?F2-3.0.5@4-5G/5-/F/R/-/G53/5R-2O4?52R/-14?75

Q5@4-5r.GE5251434?52©N/9/?5©N/E53.-/1254N5.03.-/12G/01/5F401-.RNS-2G5

@2-2525-/29.̈2OP453/?1/51-2R29=4E54?5G/N?5?.0F/-4?52I-23/F.G/014?75
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>=/5N?/54r5?�?1/G.F5.0?/F1.F.3/?52?5?//351-/21G/01?5.?5I/0/-299�5

F40?.3/-/35?2r/-5r4-5021N-295/0/G./?51=20541=/-5G43/?54r52@@9.F21.4075ª4s/</-E5

1=/5@41/01.295r4-5F4012G.021.4054r5@92015@-43NF1?E5?NF=52?5/H1-2r94-2950/F12-E5=2?5

-2.?/35F40F/-052R4N151=/5@4??.R9/5.G@2F1?54r51=/?/5@-43NF1?5405040M12-I/15

4-I20.?G?E5R/F2N?/5G20�5R/0/r.F.295.0?/F1?5N?/51=/?/5@-43NF1?5145?N@@9/G/015

1=/.-53./175>=/-/r4-/E51=/52.G?54r51=/5@-/?/015?1N3�5s/-/51452??/??5s=/1=/-5/.1=/-5

F=94-201-20.9.@-49/54-51=.2G/1=4H2G5F2N?/50/I21.</5/rr/F1?54051=/53/</94@G/015

2035-/@-43NF1.4054r5���5tuvwxyvzxv{v|xwx5��2��5�ª/G.@1/-2�5:01=4F4-.32/�54-5���5

}~u�x|��u��y��uz��5��1/@=/0?�5�q/N-4@1/-2�5;=-�?4@.32/�5s=/05<2-.4N?59.r/5

?12I/?54r51=/?/5@-/3214-?52-/5/H@4?/35145?N0r94s/-5?//39.0I?5I-4s05r-4G5?//35

1-/21/35s.1=51=/?/5.0?/F1.F.3/?75>=.2G/1=4H2G5F2N?/35R41=59/1=2952035?NR9/1=295

/rr/F1?5405t¦yvzxv{v|xwxE5s=/-/2?5F=94-201-20.9.@-49/5s2?504159/1=29514520�59.r/5

?12I/E5291=4NI=5?NR9/1=295/rr/F1?5s/-/5/<.3/0175>=/50�G@=295?12I/5s2?5G4?15

?N?F/@1.R9/52035.0?/F1.F.329514H.F.1�53.G.0.?=/35s.1=5@920153/</94@G/0175�05}¦y

��uz��E5R41=5F=94-201-20.9.@-49/520351=.2G/1=4H2G523</-?/9�5.G@2F1/3523N91?5

s=/051=/�5r/35405/H1-2r94-2950/F12-54r5?//39.0I?5I-4s05r-4G51-/21/35?//375>=/?/5

.0?/F1.F.3/?5-/3NF/3523N915?N-<.<2952035r/G29/5r/FN03.1�E5/?@/F.299�5

1=.2G/1=4H2G75,rr?@-.0I54r5F=94-201-20.9.@-49/M/H@4?/3523N91?5=23594s/-5

?N-<.<2951=2051=4?/54r5F401-49?75�41=5F=94-201-20.9.@-49/520351=.2G/1=4H2G5=235

045/rr/F1540520�59.r/5=.?14-�5@2-2G/1/-54r5}¦y��uz��ys=/0592-<2/5s/-/5/H@4?/35

145?N0r94s/-5?//39.0I?5I-4s05r-4G51-/21/35?//3E5RN151=/5?/H5-21.454r5-/?N91.0I5

23N91?5s2?594s/-5.051=/51=.2G/1=4H2G51-/21G/0151=205.051=/5F=94-201-20.9.@-49/5

1-/21G/0175

5

®_̄°Z\ac±�;=94-201-20.9.@-49/75>=.2G/1=4H2G75QH1-2r94-2950/F12-75��?1/G.F5

.0?/F1.F.3/?75�K�75q/40.F41.04.3755
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,5N?453/5.0?/1.F.32?5?.?1JG.F4?5@2-251-212G/01453/5?/G/01/?5�5

I/-29G/01/5F40?.3/-2345G2.?5?/IN-45@2-254?5.0.G.I4?5021N-2.?5345©N/54?54N1-4?5

G434?53/52@9.F2OP475Q01-/12014E53/<.345245@41/0F.2953/5F4012G.02OP4534?5

@-43N14?5</I/12.?E5F4G45450�F12-5/H1-2r94-29E5F4G5/??/?5.0?/1.F.32?E52NG/014NM?/5

25@-/4FN@2OP45?4R-/54?5@4??S</.?5.G@2F14?53/??/?5@-43N14?5?4R-/54-I20.?G4?5

0P4529<4?E5<.?145©N/5GN.14?5.0?/14?5R/0�r.F4?5F40?4G/G5@-43N14?5</I/12.?5@2-25

F4G@9/G/012-5?N253./1275,?54Rp/1.<4?5345@-/?/01/5/?1N345r4-2G52<29.2-5?/5

F94-201-20.9.@-49/5/51.2G/14H2G52@9.F234?5F4G451-212G/01453/5?/G/01/?53/5

I.-2??495F2N?2G5/r/.14?50/I21.<4?50453/?/0<49<.G/0145/5-/@-43NOP453/5���5tuvwxy

vzxv{v|xwx5��2��5�ª/G.@1/-2�5:01=4F4-.32/�5/5���5}~u�x|��u��y��uz��5

��1/@=/0?�5�q/N-4@1/-2�5;=-�?4@.32/�E5©N20345<¬-.2?5r2?/?53/53/?/0<49<.G/0145

34?5.0?/14?5r4-2G5/H@4?12?525@9²01N92?53/5I.-2??495FN91.<232?53/5?/G/01/?5

1-21232?75>.2G/14H2G5F2N?4N5/r/.14?59/1295/5?NR9/1295/G5t¦yvzxv{v|xwxE5/0©N20145

F94-201-20.9.@-49/50P45r4.59/1295@2-25©N29©N/-5r2?/53/53/?/0<49<.G/0145345

@-/3234-E5/GR4-25/r/.14?5?NR9/12.?5r4-2G5/<.3/01/?75:5r2?/53/50.0r25r4.525G2.?5

?N?F/1S</95/52514H.F.323/534?5.0?/1.F.32?53.G.0N.N5F4G5453/?/0<49<.G/0145325

@9201275K2-25}¦y��uz��E52GR4?5F94-201-20.9.@-49/5/51.2G/14H2G5F2N?2-2G5/r/.14?5

0/I21.<4?5?4R-/523N914?5©N20345/9/?529.G/012-2GM?/53/50�F12-5/H1-2r94-2953/5

@92012?5FN91.<232?53/5?/G/01/?51-21232?75Q?1/?5.0?/1.F.32?5-/3N̈.-2G525

?4R-/<.<J0F.2534?523N914?5/5?N25r/FN03.323/E5/?@/F.29G/01/51.2G/14H2G75:?5

92-<2?5@-4</0./01/?534?523N914?5/H@4?14?525F94-201-20.9.@-49/51.</-2G5

?4R-/<.<J0F.25G/04-5©N/545F401-49/75;94-201-20.9.@-49/5/51.2G/14H2G50P45

F2N?2-2G5©N29©N/-5/r/.14504?5@2-²G/1-4?5325=.?1L-.253/5<.3253/5}¦y��uz��E5

©N2034592-<2?5r4-2G5/H@4?12?525@92012?53/5I.-2??495FN91.<232?525@2-1.-53/5

?/G/01/?51-21232?E5/HF/145©N/525-2̈P45?/HN29534?523N914?5-/?N91201/?5r4.5G/04-5

0451-212G/01451.2G/14H2G5/G5-/92OP45245F94-201-20.9.@-49/75

5

�WYWh\Wc�UVWh_±�;94-201-20.9.@-49/75>.2G/14H2G75q�F12-5/H1-2r94-2975�0?/1.F.32?5

?.?1JG.F4?75��K75q/40.F41.04.3/?755
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���������	�����	����nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn���5

�����������́´´´´´´´´´´´´´´´´´´´´´´n���5

����������	�����	������́´´´´´´´´´´´´´´´´���5

��	�����*��Zg�XW\[_X�_̂̂_UXc�Ẑ�X°Z�cmĝYZ°_\�c__a�X\_WXd_gXc�Zg�

�����������������jµ_dTbX_\W±��gXVZUZ\TaW_k�́´´´´´´´´´´nn�
��5

���	���	�́´´´´nnń´´´´´´´´´´´´´´´´´nnn���5

��	�����	����́´´´´´´´´´´nń´´´´´´´´´nn���5

��	�������������	µ����́´´´´´´´´´´´´´´´n���5

�����	��́´´´´´´´´´´´´´´´´´´´´´´´´nn��¶5

�����������́´´´´´´´´´´´´´´´´´´´´´´´��·5

�����������́´´´´´´´´´´´´´´´´´´´´´´n���5

��	�����(��Zg�XW\[_X� _̂̂_UXc� Ẑ�UVYZ\WgX\WgTYTb\ZY_�Wga�

XVTWd_XVZ̧Wd�Zg���� ��!"�#$�%$��"$�°V_g�_dbYZ̄_a�Wc�cmĝYZ°_\�

c__a�X\_WXd_gXc�́´´´´´´´´´´´´´´´´´´´nnń´nn�

�·5

���	���	�́´´´´´´´´´´´´´´´´´´´´´´´nn���5

��	�����	����́´´´´´´´´´´´´´´´´´´´´´���5

��	�������������	µ����́´´´´´´´´´´´´´´´n���5

�����	��́´´´´´´´´´´´´´´´´´´´´´´´´nn��¶5

�����������́´´´´´´´´´´´´´´´´´´´´´´´��·5

�����������́´´´´´´´´´´´´´´´´´´´´´´n���5
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�N0r94s/-E5¹��v�zº~wxy�zzwwx5D75�:?1/-2F/2/�E5.?5205.G@4-120154.9?//35

F-4@5s4-93s.3/755«4-935@-43NF1.4054r5F40r/F1.40520354.95?N0r94s/-?5.05�������5

=2-</?15.?5/?1.G21/35215��7¶52035��7�5G.99.405140?E5-/?@/F1.</9�5�B�6:E5�����75

:?.3/5r-4G5R/.0I5205/F404G.F299�5.G@4-12015F-4@54051=/5ª.I=5K92.0?54r51=/5

B0.1/35�121/?E5?N0r94s/-5@9201?52-/5205.G@4-12015?4N-F/54r5?N@@9/G/012-�5r4435

r4-5R/0/r.F.295.0?/F1?53N-.0I51=/5=41E53-�5?NGG/-?5��,»Q�¼5«:D8Qq�:;ªE5

�··��75�N0r94s/-5@9201?5=2</52RN032015/H1-2r94-2950/F12-./?52940I51=/.-5@/1.49/?5

20359/2r5</.0?51=215?/F-/1/50/F12-5r-4G51=/51.G/51=/5r.-?151-N/59/2</?5/H@2035N01.95

1=/5@92015?/0/?F/?75QH1-2r94-2950/F12-5�QCq�5.?5@-/34G.02019�5F4G@4?/354r5

?NF-4?/E5s.1=5.01/-G/3.21/5F40F/01-21.40?54r5I9NF4?/52035r-NF14?/5203594s5

F40F/01-21.4054r52G.0452F.3?5��:�Q�¼5�:�Q�E5�·�·¼5�,8Q��E5�·¶��756N/5

1451=/52RN0320F/54r5r4435-/?4N-F/?5?NF=52?5QCqE5?N0r94s/-5r./93?5=2</5R//05

2??4F.21/35s.1=5.0F-/2?/35@4@N921.40?54r5R/0/r.F.295.0?/F1?52035.G@-4</35

R.494I.F295F401-4954r5@/?1?5.050/.I=R4-.0I5F-4@?5?NF=52?5s=/215���Q«Q�5/15297E5
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�

K2R945;58401.p4E2ER5�29�-.25C5�4?F2-3.0.E2ER5�K5�.F=2N3RÏ520358/-29345:5

;2-<29=425

5

26/@2-1G/0154r5Q014G494I�E5C/3/-295B0.</-?.1�54r5D2<-2?E5D2<-2?E5�.02?5

8/-2.?E5�-2̈.95

R6/@2-1G/0154r5Q014G494I�E5�20?2?5�121/5B0.</-?.1�E5:I-.FN91N-295�/?/2-F=5

;/01/-Mª2�?E5ª2�?E5�20?2?E5B�:5

Ï5;4--/?@403.0I52N1=4-�5�K5�.F=2N3E5����5���1=5:</E5ª2�?E5��E5�����75QG2.9�5

p@G.Ð½?N7/3N5

5

�̀ cX\WUX5>=/5N?/54r5?�?1/G.F5.0?/F1.F.3/?52?5?//351-/21G/01?5=2?5-2.?/35F40F/-05

2R4N151=/5@4??.R9/5.G@2F1?54r51=/?/5@-43NF1?5405021N-295/0/G./?75>=.?5?1N3�5

2??/??/351=/5/rr/F1?54r5?N0r94s/-5?//351-/21G/01?5s.1=5F=94-201-20.9.@-49/52035

1=.2G/1=4H2G5405}~u�x|��u��y��uz��5R�5/H@4?.0I592-<2/5203523N91?5145

?N0r94s/-5?1/G5?/IG/01?5I-4s05r-4G51-/21/35?//3?520351=/50/F12-5?/F-/1/35R�5

1=/.-5/H1-2r94-2950/F12-./?75;40r.0/G/0154r592-<2/5s.1=5?1/G5?/IG/01?5r4-51=/.-5

/01.-/53/</94@G/01295@/-.435=235045/rr/F154051=/.-5?N-<.<2954-520�59.r/5=.?14-�5

@2-2G/1/-E5/HF/@151=2151=/5?/H5-21.454r5-/?N91.0I523N91?5s2?594s/-5.051=/5

1=.2G/1=4H2G51-/21G/0151=205.05F=94-201-20.9.@-49/75ª4s/</-E5s=/0523N915@2.-?5

4r5}¦y��uz��5s/-/5/H@4?/351451-/21/35?1/G5?/IG/01?53N-.0I51=/.-5G21N-21.405

@/-.43E51=/.-5?NR?/©N/015?N-<.<2952035r/FN03.1�5s2?5?.I0.r.F2019�5-/3NF/35R�5

R41=5G21/-.29?E5s.1=51=.2G/1=4H2G5-/3NF.0I5G/3.205?N-<.<295�D>���52035

r/FN03.1�514525I-/21/-53/I-//51=205F=94-201-20.9.@-49/75�0?Nrr.F./0154rr?@-.0I5s/-/5

4R12.0/35r-4G523N91?5/H@4?/351451=.2G/1=4H2G5145@/-G.152??/??G/0154r51=/.-5

r.10/??E5RN151=/54rr?@-.0I5.051=/5F=94-201-20.9.@-49/M/H@4?/3523N91?5=235-/3NF/35



��5

92-<295?N-<.<295-/921.</5145F401-49?75>=/5I-/21/-5.G@2F154r5?//351-/21G/01?5405

23N91592F/s.0I?5G2�5R/5@2-19�5211-.RN12R9/51451=/.-5I-/21/-5F40?NG@1.4054r5/H1-2M

r94-2950/F12-75,N-5-/?N91?5.03.F21/51=215?//351-/21G/015s.1=5?�?1/G.F5.0?/F1.F.3/?5

F205F2N?/50/I21.</5/rr/F1?5405R/0/r.F.295.0?/F1?E5@41/01.299�53.?-N@1.0I51=/.-5

@4@N921.4053�02G.F?E52035?=4N9350415R/52??NG/35F4G@21.R9/5s.1=5R.494I.F295

F401-4952035�K�5?.G@9�5R/F2N?/51=.?5G43/54r52@@9.F21.4059.G.1?53.-/F15/H@4?N-/755

5

®_̄°Z\ac5QH1-2r94-2950/F12-5��?1/G.F5.0?/F1.F.3/?5�K�58-//0592F/s.0I?5

Q0<.-40G/01295-.?½52??/??G/015

5

®_̄�d_ccW[_�

ÿ55�N0r94s/-5/H1-2r94-2950/F12-5.?5N1.9.̈/35R�5G20�5R/0/r.F.295.0?/F1?52035.?525

@41/01.295-4N1/54r5/H@4?N-/5145?�?1/G.F5.0?/F1.F.3/?52@@9./352?5?//35

1-/21G/01?75

ÿ55�41=5F=94-201-20.9.@-49/520351=.2G/1=4H2G523</-?/9�5.G@2F1/35}~u�x|��u��y

��uz��y23N91?5s=/051=/�5r/35405/H1-2r94-2950/F12-54r5?//39.0I?5I-4s05r-4G5

1-/21/35?//375

ÿ5�41=5.0?/F1.F.3/?5-/3NF/3523N915?N-<.<2952035r/FN03.1�E5/?@/F.299�5

1=.2G/1=4H2GE520354rr?@-.0I54r5F=94-201-20.9.@-49/M/H@4?/3523N91?5=23594s/-5

?N-<.<2951=2051=4?/54r5F401-49?75

5

�gX\ZamUXTZg�

5

>=/5@41/01.295r4-5040M12-I/15/rr/F1?54r5?�?1/G.F5.0?/F1.F.3/?5s=/05N?/352?5?//35

1-/21G/01?5=2?5-/F/019�5R/F4G/52514@.F54r5.01/-/?152035F401-4</-?�5��20F=/̈M

�2�45/152975�����75�//351-/21G/01?52-/504s5s.3/9�5/G@94�/352?525@-4@=�92F1.F5

F401-495G/2?N-/5145@-41/F15F-4@?52I2.0?15?//352035?//39.0I5@/?1?5��-23?=2s5/152975

���¶¼5�1-2N?R2NI=5/152975�����75>=/.-5N?/5=2?E5145?4G/5/H1/01E5-/3NF/351=/50//35



��5

r4-5R-423F2?152@@9.F21.40?54r5.0?/F1.F.3/?5145/0?N-/5?12035/?12R9.?=G/01E51=N?5

94s/-.0I5@/?1.F.3/5/H@4?N-/5r4-5040M12-I/154-I20.?G?5�ªN9952035�//-?5�·¶�¼5

:9R2p/?5/152975����¼5;94�352035�/1=½/5�����75ª4s/</-E5-/?/2-F=5=2?5?=4s051=215

?//351-/21G/01?5G2�529?45@4?/525-.?½5145R/0/r.F.2954-I20.?G?5<.259/??54R<.4N?5

-4N1/?54r5/H@4?N-/E5F2N?.0I5R41=59/1=2952035?NR9/1=295/rr/F1?5�D.5/152975�����75

�NR9/1=295/rr/F1?E5.05@2-1.FN92-E52-/5/2?.9�54</-944½/352035�/15G2�5=2</5

F40?.3/-2R9/5.G@2F15405021N-295/0/G�5@4@N921.4053�02G.F?520351=/59/</954r5

/F4?�?1/G5?/-<.F/?5F401-.RN1/35R�51=/?/5.0?/F1?5�6/?0/NH5/152975����¼5ª/5/152975

����¼5�.403.5/15295����2¼5�.403.5/152975����¼5K920/?5/152975�����75

��?1/G.F5.0?/F1.F.3/?52-/5F=2-2F1/-.̈/35R�594s59.@4@=.9.F.1�E51�@.F299�5

/H=.R.1.0I52054F12049Ms21/-5@2-1.1.405F4/rr.F./015�94I5¾4F1�5R/94s5�7�5�;94�352035

�/1=½/5�����5s=.F=5r2F.9.121/?51=/.-51-20?94F21.405.05@920151.??N/?75�/?.3N/?54r5

?NF=5.0?/F1.F.3/?5F205R/51-20?94F21/35145<2-.4N?5@92015@2-1?5�6.</9�52035�2G/95

����¼584N9?405�����75C4-5/H2G@9/E5-/?.3N/?54r5.G.32F94@-.35=2</5R//05r4N035215

��5@@R5.05?N0r94s/-5@499/05r4994s.0I5.1?52@@9.F21.4052?525?//351-/21G/015�D2N-/015

2035�21=2=245�����75;=94-201-20.9.@-49/520351=.2G/1=4H2G5-/@-/?/0151s45

?�?1/G.F5.0?/F1.F.3/?5N?/35.05?//351-/21G/01?E5R/940I.0I51451s453.rr/-/015I-4N@?E5

3.2G.3/?520350/40.F41.04.3?E5-/?@/F1.</9�75;=94-201-20.9.@-49/52F1?52?525

-�2043.0/5-/F/@14-5G43N9214-5145R94F½5.0?/F15GN?F9/5F401-2F1.405�D2=G5/152975

�����75�05F401-2?1E51=.2G/1=4H2G5.?5250/40.F41.04.35.0?/F1.F.3/51=21512-I/1?5

0.F41.0.F52F/1�9F=49.0/5-/F/@14-?5.051=/5F/01-2950/-<4N?5?�?1/G54r5.0?/F1?E5

F2N?.0I54</-?1.GN921.40521594s5F40F/01-21.40?E52035-/F/@14-5R94F½2I/E5@2-29�?.?5

20353/21=5215=.I=/-5F40F/01-21.40?5�>4G.̈2s252035;2?.325�����75CN-1=/-G4-/E5

1=.2G/1=4H2G5R-/2½?534s05.0145F941=.20.3.0E525=.I=9�52F1.</54@/0MF=2.05

0/40.F41.04.35s.1=5?4G/s=2153.rr/-/015@-4@/-1./?5�,=½2s2-25/152975����¼5

�F=s2-̈5/152975�����5s=.F=5G2�5F401-.RN1/5145.1?52F1.<.1�5.05R41=5@9201?52035

.0?/F1?5��/0̈.320/5/152975�����75�41=5F92??/?54r5G21/-.29?5@4?/5@41/01.295=2̈2-3?5



��5

145040M12-I/154-I20.?G?5R/F2N?/54r51=/.-52R.9.1�5145F4012G.021/5@499/0E5r94-2952035

/H1-2r94-2950/F12-5�D2=G5/152975���·�75

K499/0520350/F12-E5R41=5r94-2952035/H1-2r94-29E52-/5.G@4-12015-/?4N-F/?5r4-5

G20�5021N-295/0/G./?54r5.0?/F15@/?1?5�«2F½/-?5/152975����¼5DN03I-/05���·¼5

;=421/52035DN03I-/05�����E520351=N?5F40?1.1N1/5@41/01.295-4N1/?54r5/H@4?N-/5145

?�?1/G.F5.0?/F1.F.3/?5r4-5021N-295/0/G./?52035@499.0214-?5�;94�352035�/1=½/5

����¼5�140/-52035Q.1̈/-5����¼5Q2?1405203584N9?405�����75ª4s/</-E5r94-2950/F12-5

2035@499/052-/5409�5@-43NF/35R�5G21N-/5@9201?5.05-/@-43NF1.</5?12I/?E5s=/-/2?5

/H1-2r94-2950/F12-5G2�5R/5@-43NF/35.05GNF=5/2-9./-5?12I/?54r5@920153/</94@G/015

s=/05?�?1/G.F5G21/-.29?52@@9./352?5?//351-/21G/01?52-/5@-/?/015.05@920151.??N/?5215

GNF=5=.I=/-5F40F/01-21.40?75�05?N0r94s/-E50/F12-./?54FFN-5r.-?154051=/5G2.05?1/G5

2R4</51=/5F41�9/340?E52035=/0F/r4-1=54052995?1/G?520359/2r5@/1.49/?E5?451=/�52-/5

@-/?/015r-4G51=/51.G/51=/5r.-?15@2.-54r51-N/59/2</?5/H@203?E52R4N15�5s//½?52r1/-5

I/-G.021.405��K�E5@/-?4054R?/-<21.40�75>=/5<2?15G2p4-.1�54r5F4GG/-F.295

?N0r94s/-5?//35.051=/5B�:5.?504s5?4935s.1=525r2F14-�M2@@9./35?//351-/21G/0175

:G40I5G20�5R/0/r.F.295@-/3214-?5.052I-.FN91N-/E5I-//0592F/s.0I?E5

}~u�x|��u��y?@@75�q/N-4@1/-2�5;=-�?4@.32/�E5?120354N152?5F4?G4@49.1205?@/F./?5

1=2152-/5/2?.9�5-/2-/35.051=/592R4-214-�E5s.3/9�5F4GG/-F.29.̈/35.052NIG/0121.405

R.494I.F295F401-495@-4I-2G?E52035=.I=9�5<29N/35r4-5F40?/-<21.405.05�K�5?�?1/G?5

r4-5r./935F-4@?5�:9RN©N/-©N/5/152975�··�¼5K2@@2?5/152975�����75D2F/s.0I?52-/5

@49�@=2I4N?5@-/3214-?51=215F401-.RN1/5145021N-295F401-4954r5G20�5@/?1?54r5

/F404G.F5.G@4-120F/5.052I-.FN91N-/5�q/s5�·��¼5K-.0F.@.52035;202-35�·¶�¼5

�1/9̈92520356/</12½5�···�75>=/592-<2/54r5}~u�x|��u��y��uz��5��1/@=/0?�5r//35405

25s.3/5-20I/54r5?G299E5?4r1MR43./352-1=-4@43?5s.1=525@-/r/-/0F/5r4-52@=.3?5

�K-.0F.@.52035;202-35�·¶��75q40M@-/�5r443?5?NF=52?5=40/�3/sE5r94-2952035

/H1-2r94-2950/F12-E52035@499/05F205R/5.G@4-12015-/?4N-F/?5r4-5F=-�?4@.3?5.05R41=5

92-<295�64s0/?5�·���5203523N915��/0̈405/152975�����5?12I/?755D.GRN-I52035

�4?/0=/.G5������5?=4s/351=215/H1-2r94-2950/F12-5s2?5205.G@4-12015r4435?4N-F/5



��5

r4-50/4021/592F/s.0I592-<2/5405F41140520351=215.1?5F40?NG@1.405.0F-/2?/352?51=/5

2<2.92R.9.1�54r52@=.35@-/�53/F9.0/375K2115/152975������5?=4s/351=21592-<2/54r5}¦y

��uz��5N?/351=/5F2-R405@-/?/015.05?NI2-5145?N@@9/G/0151=./-53./152035/0=20F/5

1=/.-5I-4s1=520353/</94@G/0175:3N91?54r5}¦y��uz��52-/50415@-/32F/4N?E5r//3.0I5

409�5405/H1-2r94-2952035r94-2950/F12-E5@499/0E52035=40/�3/s5�K-.0F.@.52035;202-35

�·¶�¼5ª2I/05�·¶��52035@-4<.?.4054r5250/F12-5?4N-F/5.?5½04s05145.0F-/2?/5

r/FN03.1�52035/H1/03523N915940I/<.1�5.051=.?5?@/F./?5�8N--5/152975�����75�051=/5

F/01-295@92.0?54r51=/5B�:E5}¦y��uz��y23N91?52-/52G40I525s.3/5-20I/54r5R/0/r.F.295

.0?/F1?51=215F4940.̈/5?N0r94s/-?53N-.0I53-�5?NGG/-5G401=?5��4�/-52035

«29I/0R2F=5�··��52035F2054r1/05R/54R?/-</35/H@94.1.0I51=/52RN032015/H1-2r94-295

0/F12-51=2151=/?/5@9201?5@-43NF/5��K�E5@/-?402954R?/-<21.40�75

8.</051=/5@41/01.295r4-5F4012G.021.4054r5?N0r94s/-5/H1-2r94-2950/F12-5

s.1=5F=94-201-20.9.@-49/520351=.2G/1=4H2G5s=/052@@9./352?5?//351-/21G/01?E51=/5

4Rp/F1.</54r51=/5@-/?/015?1N3�5s2?51452??/??5s=/1=/-5/.1=/-5G21/-.295s4N9352rr/F15

½/�59.r/5=.?14-�5@2-2G/1/-?54r5}¦y��uz��5s=/05R41=592-<2/5203523N91?5s/-/5

/H@4?/35145?N0r94s/-5?//39.0I?5I-4s05r-4G51-/21/35?//375

5

�WX_\TWYc�Wga�d_XVZac�

5

�0?/F1?55

5

:3N91?54r5}¦y��uz��5s/-/5F499/F1/35r-4G525?4-I=NG5r./9352151=/5:I-.FN91N-295

�/?/2-F=5;/01/-Mª2�?5.05ª2�?E5�20?2?E5B�:5��¶Ñ��ô�����q5··Ñ��ô��¶��«�75

>=/592F/s.0I?5s/-/5@92F/35.0525@92?1.F5F4012.0/-5���7�5FG53.2G5H5�·7�5FG5=1�5

F4</-/35s.1=52054-I203�5G/?=5?F-//05=/935.05@92F/5s.1=525-NRR/-5R20375>=/5

?14F½5F4940�520352995R.42??2�?5s/-/5=/935.0525F9.G21/MF401-499/35I-4s1=5F=2GR/-5

?/15145��7�5Ó5�7�5�;E5��5Ó5�Ô5�ª5203525@=414@/-.4354r5���¶5�D�6�75:3N91?5.051=/5

?14F½5F4940�5s/-/5@-4<.?40/35/</-�5�¶5=5s.1=52052-1.r.F.2953./15F4G@4?/354r5



��5

=40/�52035R-/s/-ô?5�/2?15�����5?G/2-/354051s45@2-2r.05s2H5?1-.@?52035s21/-540525

@./F/54r5?@40I/E5R41=5-/r-/?=/35/</-�5�¶5=75QII?592.354051=/5s299?54r51=/5

F4012.0/-5s/-/5-/G4</35/</-�5�¶5=5R�5F9.@@.0I51=/.-5?129½?5s.1=5?F.??4-?75>=/?/5

s/-/51=/05.?4921/35.05K/1-.53.?=/?5��7�5FG53.2G�5145@-/</015F200.R29.?G5R�5

=21F=.0I50/4021/?75D2-<2/5s/-/5@-4<.?.40/35/</-�5�¶5=5s.1=y�{y�vÄvºw 5r-4̈/05

/II?54r5Õ�~�xºv�yÎw�~zv����5�/99/-5�D/@.34@1/-2�5K�-29.32/�54R12.0/35r-4G525

F4GG/-F.295?N@@9./-5��/0/r.F.295�0?/F12-�E5,2½5�N0E5;:E5B�:�E52035s.1=5s21/-5

40525@./F/54r5?@40I/5N01.9592-<2/5@N@21/375QG/-I/01523N91?5s/-/51-20?r/--/3514525

@92?1.F5F4012.0/-5�2?52R4</�5r4-5G21.0I52035@-43NF1.4054r51=/50/H15I/0/-21.4075

5

�N0r94s/-5@9201?5

�

�//3?54r5?N0r94s/-5s/-/5@9201/35�7�5FG53//@5.05G/12951-2�?5�¶7�5FG5H5��7�5FG5H5

��7�5FG�5r.99/35s.1=525G.H1N-/54r5?4.9E5@/215G4??52035@/-9.1/5�������52035

I/-G.021/35.0525I-//0=4N?/5215��7�5Ó5�5�;5N03/-5021N-2959.I=15?N@@9/G/01/35

3N-.0I532�9.I=15=4N-?5s.1=5G/1295=29.3/592G@?5�D�65Ë5������75K9201?5s/-/5

s21/-/3532.9�E5RN15G.0.G299�E51452<4.35/HF/??.</59/2F=.0I54r5.0?/F1.F.3/5r-4G5

1-/21/35?//3?75>=-//51-/21G/01?5F40?.?1/354r5���5?//3?54r5K.40//-5��q¶�5r2F14-�M

1-/21/35s.1=5F=94-201-20.9.@-49/5�K-/<21=40�E5�E¶��5GI52.5���5½IM�E56NK4015

;-4@5K-41/F1.40E5«.9G.0I140E56Q�E5���5?//3?54r5>-.NG@=5qN?N05F<5¶��;D5

?N0r94s/-E5r2F14-�M1-/21/35s.1=51=.2G/1=4H2G5�;-N.?/-5�C��E5��5GI52.5���5½IM�E5

��0I/0125;-4@5K-41/F1.40E58-//0?R4-4E5q;�E52035���51=/5?2G/5>-.NG@=5FN91.<2-5

s.1=4N1520�5.0?/F1.F.3/5�F401-49�75�3/299�E51=/5?2G/5?N0r94s/-5FN91.<2-5s4N935

=2</5R//05/G@94�/35s.1=5R41=5?//351-/21G/01?E5RN151=/?/52-/5F4GG/-F.299�5

2@@9./35R�53.rr/-/015F4G@20./?54051=/.-54s05@-4@-./12-�5FN91.<2-?75�41=5FN91.<2-?5

=235?.G.92-52I-404G.F5F=2-2F1/-.?1.F?5�4.9?//35<2-./1./?54r504-G295?121N-/52035

?.G.92-5G21N-.1�5I-4N@�75�N0r94s/-5?129½?5s/-/5=2-</?1/35R/I.00.0I52151=/5��5

?12I/5�1s451-N/59/2</?5/H@203/3�52035/</-�5�532�?51=/-/2r1/-5r4-5/2F=5@/-.4354r5



��5

.0?/F1y/H@4?N-/75>=/5��5?12I/5F4--/?@403/35145@9201?5��M��532�?5@4?1M

/G/-I/0F/5.051=/5I-//0=4N?/75>=/5/H1-2r94-2950/F12-./?54r5?N0r94s/-52-/5</-�5

?G299520353.?1-.RN1/35s.3/9�54</-51=/5?N-r2F/54r5?1/G?E59/2r5@/1.49/?E52035/</05

@-.G2-�59/2r5</.0?75�/r4-/5@-4<.?.40.0I5145.0?/F1?E51=/5/03?54r5/HF.?/35?1/G5

?/IG/01?5�F25�7�5FG5940I�5s/-/53.@@/35.059.©N.35@2-2rr.05145?/295<2?FN92-51.??N/?5

2035G2.012.051N-I4-E5s=.9/52151=/5?2G/51.G/5@-/</01.0I51=/5/HN321.4054r5-/?.04N?5

G21/-.29?51=215G.I=15@4?/525=2̈2-351451=/5.0?/F1?75

5

QH@4?N-/54r592-<2/5

�

�05/2F=51-/21G/01E5r.-?15.0?12-592-<2/54r5}¦y��uz��5�0/4021/?5s.1=.05�M�5=54r5

/F94?.40�5s/-/5.?4921/35.05K/1-.53.?=/?5��7�5FG53.2G�5/2F=5s.1=525?N0r94s/-5?1/G5

?/IG/015�@-/@2-/352?53/?F-.R/352R4</�51=215s2?5-/@92F/35/</-�5�¶5=5N01.9592-<2/5

@N@21/375:51412954r5��592-<2/5s/-/5@92F/35.05/2F=51-/21G/01E5I-4N@/35.05/.I=15

-/@9.F21/?54r5r.</5r4-5@N-@4?/?54r52??/??.0I5G4-129.1�75C-4̈/05/II?54r5Õ¦y

Îw�~zv����ys/-/5@-4<.3/35�{y�vÄvºw 52035-/r-/?=/35/</-�5�¶5=75QG/-I/01523N91?5

s/-/5?/H/3520351=/5G2H.GNG50NGR/-54r5@2.-?5/?12R9.?=/35.05/2F=51-/21G/015

�F401-495Ë5��E5F=94-201-20.9.@-49/5Ë5��E51=.2G/1=4H2G5Ë5���75:3N915@2.-?5s/-/5

.?4921/35.05@92?1.F5F�9.03/-?5��7�5FG53.2G5H5��7�5FG5=1�E5/2F=5?/29/35s.1=525

</01.921/35@92?1.F59.375:-1.r.F.2953./15�2?52R4</�52035s21/-540525?@40I/5s/-/5

@-4<.?.40/352035-/r-/?=/35/</-�5�¶5=756/</94@G/012951.G/E592-<2952035@N@295

?N-<.<295�R92F½5@N@2/52035@=2-21/523N91?5s/-/51299./352?53/23�E5?/H5-21.45�ÚÛ�Ú�Û5

À5Ü��E523N915?N-<.<29E5@-/4<.@4?.1.405@/-.435�1.G/5r-4G523N915/G/-I/0F/5145r.-?15

4<.@4?.1.40�E52035r/G29/5��M32�?5r/FN03.1�5�141295/II?592.35.05��532�?54r5

4<.@4?.1.40�5s/-/52995-/F4-3/35R�5/H2G.0.0I52995-/@9.F21/?532.9�52035=2-</?1.0I5

2995/II?592.375QII5<.2R.9.1�5s2?52??/??/35R�5=2-</?1.0I5�M��5/II?5@/-5r/G29/E5@/-5

1-/21G/01E54051=/5r.r1=532�54r54<.@4?.1.4052035.?4921.0I51=/?/5.05K/1-.53.?=/?5��7�5

FG�5N01.95/F94?.407�



��5

5

QH@4?N-/54r523N91?5

5

�29/52035r/G29/5}¦y��uz��5�F25��5=5493�5s/-/5@2.-/35.05@92?1.F5F�9.03/-?5��7�5FG5

3.2G5H5��7�5FG5=1�5?/29/35s.1=525</01.921/35@92?1.F59.35�z5Ë5��5@2.-?5@/-5

1-/21G/01�5r4-51=/53N-21.4054r51=/5/01.-/5/H@/-.G/0175Q2F=5F4012.0/-5=23525@./F/5

4r5@2-2r.9G5s.1=52-1.r.F.2953./15203525?N0r94s/-5?1/G5?/IG/015�2?52R4</�75>=/5

.0?/F1?5s/-/5/H@4?/35145?N0r94s/-5?1/G?5r4-525@/-.4354r5¶532�?E520352995?1/G?5

s/-/5-/@92F/35/</-�5�¶5=75:r1/-51=.?5@/-.43E5@2.-?5s/-/5@-4<.?.40/35s.1=5s21/-5

40525?@40I/520352-1.r.F.2953./15-/r-/?=/3y/</-�5�¶5=75>=/5/II?5s/-/5F4N01/352035

-/G4</3532.9�5R�5F9.@@.0I51=/.-5@/3.F/9?5s.1=5?F.??4-?75>452??/??51=/5/II5

<.2R.9.1�520354rr?@-.0I5r.10/??E51=/51=.-352035r.r1=5F9N1F=/?5�4<.@4?.1.40532�?�54r5

/2F=5r/G29/5s/-/5F499/F1/3520351=/5/II?5.?4921/35.05K/1-.53.?=/?5��7�5FG53.2G�75

:3N915?N-<.<29E5@-/4<.@4?.1.405@/-.43E5r/FN03.1�52035/II5<.2R.9.1�5s/-/52995?F4-/35

�2?52R4</�75:r1/-5/F94?.40E5��592-<2/5r-4G5/2F=5r/G29/5s/-/5-/2-/352035

G40.14-/35N01.951=/�5/G/-I/352?523N91?756/</94@G/0151.G/E592-<2952035@N@295

?N-<.<295�R92F½5@N@2/52035@=2-21/523N91?5s/-/51299./352?53/23�52035?/H5-21.45

�ÚÛ�Ú�Û5À5Ü��5s/-/52995-/F4-3/375

5

�121.?1.F2952029�?.?5

�

6/</94@G/0129532125r-4G51=/592-<295R.42??2�52035-/@-43NF1.</532125r-4G51=/5

23N915R.42??2�5s/-/5?NRp/F1/3514540/Ms2�5:q,�:5r4994s/35R�525�40r/--40.5

1/?15�üy�5�7���5145?/@2-21/5G/20?5�K�,;58D�¼5�:�5�0?1.1N1/5���¶�7562125

4R12.0/35r-4G51=/54rr?@-.0I54r5/H@4?/3523N91?5s/-/52029�̈/35N?.0I5205

.03/@/03/015º51/?15�üy�5�7���5�K�,;5>>Q�>E5�:�5�0?1.1N1/5���¶�75�/H5-21.45s2?5

2029�̈/35N?.0I51=/5;=.M?©N2-/584430/??54r5C.151/?15�üy�5�7���5�K�,;5C�QÅ¼5

�:�5�0?1.1N1/5���¶�75:3N915?N-<.<29532125s2?5?NRG.11/35145?N-<.<2952029�?.?5



�¶5

N?.0I51=/5040M@2-2G/1-.F5@-4F/3N-/5D�CQ>Q�>5��:�5�0?1.1N1/5���¶�5s=.F=5

@-43NF/?5?N-<.<295FN-</?5r-4G5�2@920M�/./-5/?1.G214-?7562125r-4G5@2.-?51=215

?N-<.</35R/�40351=/51/01=532�54r54<.@4?.1.405s/-/5F/0?4-/375�/3.205?N-<.<295

1.G/?5�D>���5s/-/5/?1.G21/35r4-51-/21G/01?5.05s=.F=523N915G4-129.1�5s2?5=.I=/-5

1=205��Ô520351=/.-5-/?@/F1.</5·�Ô5F40r.3/0F/5.01/-<29?53/1/-G.0/375C/FN03.1�5

2035/II5<.2R.9.1�532125<.4921/35:q,�:52??NG@1.40?54r504-G29.1�52035

=4G4?F/32?1.F.1�5�K�,;5Bq��:��:>Q¼5�:�5�0?1.1N1/5���¶�52035s/-/5 52035

2-F?.0/5 51-20?r4-G/3E5-/?@/F1.</9�¼5@-.4-51452029�?.?¼5N01-20?r4-G/35G/20?52-/5

@-/?/01/35.051=/512R9/?75

5

�_cmYXc�

�

D2-<295/H@4?N-/5

5

>=/-/5s/-/5045?.I0.r.F20153.rr/-/0F/?52G40I51-/21G/01?5.0592-<295?N-<.<295�Í�E��5Ë5

�7��¼5¾5Ë5�7����E53N-21.4054r592-<2953/</94@G/015�Í�E��5Ë5�7��¼5¾5Ë5�7����E5@N@295

?N-<.<295�Í�E��5Ë5�7��¼5¾5Ë5�7�·��54-53N-21.4054r5@N@2953/</94@G/015�Í�E��5Ë5�7��¼5

¾5Ë5�7¶¶��5�>2R9/5��75>=/5?/H5-21.45�@-4@4-1.405r/G29/�5s2?5-/3NF/35R�5

1=.2G/1=4H2G5-/921.</5145F=94-201-.0.9.@-49/5�û�5Ë5¶7��¼5{¥5Ë5�¼5¾5Ë5�7����¼5

291=4NI=50/.1=/-51-/21G/015s2?5?.I0.r.F2019�53.rr/-/015r-4G5F401-49?E51=/5@4s/-5

4r51=/51/?15s2?59.½/9�59.G.1/35R�5?2G@9/5?.̈/?75>=/5?N-<.<2954r51=/5-/?N91.0I523N91?5

s2?5N02rr/F1/35R�520�51-/21G/015�94IM-20½51/?1E5û�5Ë5�7�·¼5{¥yË5�¼5¾5Ë5�7����5

�C.I75�2�¼50/.1=/-5s2?51=/5@-/4<.@4?.1.405@/-.435�Í�E��5Ë5�7��¼5¾5Ë5�7��¶�E5

r/FN03.1�5�Í�E��5Ë5�7��¼5¾5Ë5�7�¶��54-5/II5<.2R.9.1�5�Í�E��5Ë5�7��¼5¾5Ë5�7·¶��5

�>2R9/5��75q451-/21G/015F2N?/35G4-129.1�54r523N91?5=.I=/-51=205��ÔE5?45D>��5

<29N/?5s/-/50415F4G@N1/375

5

:3N915/H@4?N-/5



�·5

:3N91?54r5}¦y��uz��5/H@4?/35145?N0r94s/-5?1/G?5I-4s05r-4G51-/21/35?//3?5=235

?.I0.r.F2019�594s/-5?N-<.<295.05R41=5F=94-201-20.9.@-49/520351=.2G/1=4H2G5

1-/21G/01?51=205.05F401-49?5�94IM-20½51/?1E5û�5Ë5��7��¼5{¥5Ë5�¼5¾5Ë5�7����5�C.I75�R�5

2035G/3.205?N-<.<2951.G/?5�D>���5s/-/594s/-5.051=/51=.2G/1=4H2G51-/21G/015

1=205.051=/5F=94-201-20.9.@-49/51-/21G/015�C.I75��75D>��5s2?50415F4G@N1/35r4-5

F401-495.0?/F1?5R/F2N?/5G4-129.1�5s2?5ý��5Ô75,09�5��E5��52035�5r/G29/?54N154r5

��54<.@4?.1/35.051=/5F401-49E5F=94-201-20.9.@-49/520351=.2G/1=4H2G51-/21G/01?E5

-/?@/F1.</9�E520351=/5r/FN03.1�54r51=/?/5r/G29/?5s2?5-/3NF/35R�5R41=5.0?/F1.F.3/5

1-/21G/01?5-/921.</5145F401-49?5�Í�E��5Ë5�7��¼5¾5Ë5�7���¼5>2R9/5��75>445r/s5/II?5

s/-/54R12.0/35.051=/51=.2G/1=4H2G51-/21G/015145G40.14-53/</94@G/0154r5

4rr?@-.0I75>=/5F=4-201-20.9.@-49/51-/21G/015?.I0.r.F2019�5-/3NF/351=/5?N-<.<2954r5

4rr?@-.0I5@-43NF/35R�5/H@4?/3523N91?5�º5Ë5�7�·¼5{¥yË5¶¼5¾5Ë5�7����E5RN1541=/-5

3/</94@G/015@2-2G/1/-?54r54rr?@-.0I5-/G2.0/35N02rr/F1/3¼5/II5<.2R.9.1�5�º5Ë5

�7��¼5{¥5Ë5��¼5¾5Ë5�7����E53N-21.4054r592-<2953/</94@G/015�º5Ë5M�7��¼5{¥5Ë5¶¼5¾5Ë5

�7����E5@N@295?N-<.<295����Ô�E5@N@2953N-21.405�º5Ë5�7¶�¼5{¥5Ë5¶¼5¾5Ë5�7����52035

?/H5-21.45�û�5Ë5�7�·¼5{¥5Ë5�¼5¾5Ë5�7����5�>2R9/5��75

5

�TcUmccTZg�

5

>=/5@-/?/015?1N3�5F40r.-G?51=2153.2G.3/?520350/40.F41.04.3?E5s=/05N?/352?5?//35

1-/21G/01?E5F20523</-?/9�52rr/F15F/-12.05040M12-I/154-I20.?G?51=215F4G/5.0145

F4012F15s.1=5?//39.0I5@9201?75�41=5F=94-201-20.9.@-49/520351=.2G/1=4H2G5F2N?/35

9/1=2952035?NR9/1=295/rr/F1?5145}¦y��uz��523N91?5/H@4?/35145?N0r94s/-5?1/G?5

I-4s05r-4G51-/21/35?//3?75ª4s/</-E51=.2G/1=4H2G53/G40?1-21/35=.I=/-514H.F.1�5

1=205F=94-201-20.9.@-49/52035I-/21/-50/I21.</5.G@2F1?5405?N-<.<29E5r/FN03.1�52035

D>��75>=/5G4?159.½/9�5/H@92021.405r4-51=/?/5-/?N91?5.?51=/5F4012G.021.4054r5

/H1-2r94-2950/F12-5s.1=5-/?.3N/?54r51=/5.0?/F1.F.3/?E5?.0F/51=/?/5.0?/F1?592F½5

F=/s.0I5G4N1=@2-1?520352-/5N02R9/5145F40?NG/59/2r54-5?1/G51.??N/?E5RN15s/-/5



��5

4r1/053.-/F19�54R?/-</35F40?NG.0I50/F12-75�41=523N91?5203592-<2/54r5}¦y��uz��5

2-/5½04s05145F40?NG/5/H1-2r94-2950/F12-5145?N@@9/G/0151=/.-53./15�D.GRN-I52035

�4?/0=/.G5����¼5�4I/-?5/152975�����75>=/5/rr/F1?5405-/@-43NF1.</5@2-2G/1/-?5

4R?/-</35.051=/5@-/?/015s4-½5?NII/?151=215@4@N921.40?54r5}¦y��uz��5G.I=15R/5

-/3NF/35.05?N0r94s/-5r./93?5s=/05?//35.?51-/21/35s.1=5F=94-201-20.9.@-49/54-5

1=.2G/1=4H2G75>=.?5.?525?.I0.r.F20152I-.FN91N-295r.03.0I5R/F2N?/5?N0r94s/-5

/H1-2r94-2950/F12-5.?5205.G@4-12015?4N-F/54r5=�3-21.40520350N1-.1.405r4-525s.3/5

-20I/54r5R/0/r.F.295.0?/F1?53N-.0I51=/5=41E53-�5?NGG/-?54051=/58-/215K92.0?5s=/05

9.119/5r-//5G4.?1N-/5.?52<2.92R9/5��.F=2N352035ÅN-/?=.5�����75C4-5/H2G@9/E51=/5

@-/?/0F/54r5?N0r94s/-?5=2?5R//05?=4s05145.G@-4</51=/52-/2Ms.3/5?N-<.<2954r5

021N-295/0/G�5?@/F./?5.G@4-12015.051=/5R.494I.F295F401-4954r5½/�5@/?1?5.05

0/.I=R4-.0I5F-4@?5?NF=52?5s=/21E5.7/75�vwu��~vxyz|Çv�y��4-3<.9½4�5�ª/G.@1/-2�5

:@=.3.32/�5��-/s/-5/152975���¶�75

:91=4NI=50415©N201.r./35.051=/?/5/H@/-.G/01?E5s/54R?/-</351=2151=/5

s21/-53/G20354r523N91?52@@/2-/35145R/5GNF=5I-/21/-51=2051=2154r592-<2/75>=.?5

R/F4G/?5<.?N299�5/<.3/015.r51=/5s21/-5?N@@9�5.?50415G2.012.0/375«=/-/2?592-<2/5

3450415-/©N.-/525?N@@9/G/012-�5s21/-5?4N-F/51453/</94@5?NFF/??rN99�E523N91?5

©N.F½9�53/?.FF21/5.051=/52R?/0F/54r5G4.?1N-/E51=/.-52R34G/0?5R/F4G.0I5<.?.R9�5

?=-.</99/375>=.?5s2?5/<.3/015145?4G/53/I-//5.0529951-/21G/01?54r523N91?52r1/-51=/5

/H@4?N-/5@/-.43E53N-.0I5s=.F=51=/5?N0r94s/-5?1/G5?/IG/01?5s/-/51=/5409�E52035

9.½/9�5.0?Nrr.F./01E5?4N-F/54r5=�3-21.40¼523N915=�3-21.405-/F4</-�E5F=2-2F1/-.̈/35

R�5<.?.R9/5-/M.0r921.4054r51=/52R34G/0E5s2?5F9/2-9�5/<.3/015s.1=.05��5=54r5

@-4<.?.4054r5r-//5s21/-75«/5=�@41=/?.̈/51=2153/=�3-21.4053N-.0I51=/5/H@4?N-/5

@/-.435.?51=/59.½/9�5F2N?/54r5I-/21/-5r/G29/5.0r/-1.9.1�E5940I/-5@-/M4<.@4?.1.405

@/-.43?5203594s/-5r/FN03.1./?5r4994s.0I523N915/H@4?N-/5F4G@2-/3514592-<295

/H@4?N-/5�>2R9/5�5<?5>2R9/5��75>=/-/r4-/E51=/5=.I=5s21/-53/G20354r523N91?59.½/9�5

3-4</5I-/21/-5F40?NG@1.4054r5/H1-2r94-2950/F12-5-/921.</514592-<2/E5s=.F=59.½/9�5

F40?NG/5.15@-.G2-.9�5r4-5.1?5?NI2-5F401/0175



��5

�/F2N?/5/H1-2r94-2950/F12-592F½?51=/5@-41/.050//3/35r4-5I-4s1=52035

3/</94@G/01E5.1?5F40?NG@1.405R�592F/s.0I592-<2/51/03?51453/F-/2?/5s.1=5

.0F-/2?.0I52<2.92R.9.1�54r5@-/�5�D.GRN-I52035�4?/0=/.G5�����755>=N?E51=/5

2<2.92R.9.1�54r52359.R.1NG5@-/�5�/II?54r5Õ¦yÎw�~zv�����53N-.0I592-<295/H@4?N-/5.05

1=/?/5/H@/-.G/01?5G2�5=2</5?4G/s=215-/3NF/351=/5F40?NG@1.4054r5/H1-2r94-295

0/F12-5R�592-<2/75�r5?4E54N-5-/?N91?5G2�5N03/-/?1.G21/51=/5@41/01.295.G@2F15405

92-<2/54r5/H1-2r94-2950/F12-5F4012G.021/35s.1=51=/?/5G21/-.29?5s=/05@-/�5.?5

?F2-F/75:9?4E5.15F4N935R/52-IN/351=215?4G/5/rr/F1?54R?/-</35.051=/51=.2G/1=4H2G5

1-/21G/015G2�5R/5211-.RN12R9/51451=/5K.40//-5��q¶�5FN91.<2-5.1?/9rE5?.0F/51=/5

F401-49?5s/-/5>-.NG@=5¶��;DE5RN151=.?5.?5N09.½/9�5.054N-5<./s75

;94�352035�/1=½/5������5-/<./s/351=/5<2-.4N?5@41/01.295-4N1/?54r5

/H@4?N-/51450/40.F41.04.35.0?/F1.F.3/?5r4-5R/0/r.F.295.0?/F1?5.05.01/-.4-5

@9201?F2@/?E5.0F9N3.0I5r94-2950/F12-E52035/G@=2?.̈/351=/5.G@4-120F/54r5@92015

?@/F./?520352I/52?5r2F14-?5.0r9N/0F.0I5F40F/01-21.40?75�/?.3N/?54r5

0/40.F41.04.3?5N?/35.05?//351-/21G/01?5=2</5R//053/1/F1/35.051=/50/F12-52035

@499/054r5-2@/?//3E5F4-052035?N0r94s/-5215F40F/01-21.40?5r-4G5��5145�·5@@R5.05

@499/05�;N19/-52035�F411M6N@-//5����¼5�-N@½/5/152975�����52035r-4G5��5@@R5145

��5@@R5.050/F12-5��40G21.05/152975����¼5;N19/-52035�F411M6N@-//5�����75

ª4s/</-E5r94-2950/F12-52035@499/052-/5@-43NF/35R�5G21N-/5@9201?5.05921/5?12I/?54r5

-/@-43NF1.405203E5I.</051=/5-49/54r5@920152I/5.053.9N1.0I51=/5F40F/01-21.4054r5

.0?/F1.F.3/5.05@920151.??N/?E5F40F/01-21.40?52-/59.½/9�5GNF=5I-/21/-5.051=/5

/H1-2r94-2950/F12-54r5�4N0I/-5@9201?E5?NF=52?51=4?/5@-4<.3/35.051=.?5?1N3�75

�/2I-2</?52035DN03I-/05������5r4N035-/3NF/350NGR/-?54r523N915021N-295

/0/G./?E5/7I7E5}~u�x|��u��5?@52035ë�Ävxy� �uv�|¥�uwx5;2-2�405�ª/G.@1/-2�5

q2R.32/�E5.05?4�R/205r./93?5I-4s05r-4G50/40.F41.04.3M1-/21/35?//375«=/05

2@@9./352?525?4.953-/0F=E5.G.32F94@-.35-/3NF/351=/5?N-<.<2954r523N91?54r5}¦y��uz��5

��4I/-?5/152975�����520351=/5@2-2?.14.35�z�Â�uwxy�x�w{|�|��v5�8.-2N91�5



��5

�ª�G/04@1/-2�5Q0F�-1.32/�51=215r/35405r94s/-?54r5Í�Â|��uw y�x�w��zºw 5

�K49�I402F/2/�5��-.?F=.½5/152975�����75

Qrr/F1?54r5F=94-201-20.9.@-49/540592F/s.0I?5=2</5R//05-/F4-3/35.0541=/-5

?1N3./?75:G2-2?/½2-/52035�=/2-/-5������5r4N0351=215F=94-201-20.9.@-49/5s2?5

=.I=9�514H.F514523N91?5203592-<2/54r5}¦y��uz��52035}¦yò|~zx|zv5s=/051=/5@-/3214-5

.0I/?1/35F4012G.021/353./154-5@-/�75>4@.F2952@@9.F21.4054r5F=94-201-20.9.@-49/5405

92-<2/54r5}¦y�Çº�uz�y3.350415F2N?/50/I21.</5/rr/F1?5��411.5/152975�����E52?51=.?5

G21/-.295GN?15R/5.0I/?1/35145-/2F=5.1?52F1.</5?.1/?75C4-5/H2G@9/E5�G2II=/5/152975

������5r4N0350/I21.</5/rr/F1?5405-/@-43NF1.405s=/05É| Äwxyº�uu�xºuvx5�D�5

�ª�G/04@1/-2�5:@.32/�5r/35405@499/05F4012G.021/35s.1=5F=94-201-20.9.@-49/75

ª4s/</-E5F=94-201-20.9.@-49/5s2?5F40?.3/-/35?2r/5r4-5ã��u|�|�~wxy��Â ��wx5

��2GRN-�5�ª/G.@1/-2�5�.-.32/�5s=/05/H@4?/351451=/5.0?/F1.F.3/5<.253.-/F1E5

-/?.3N29520354-295-4N1/?5��2-1.04N5/152975�����75�.G.92-9�E5045?.I0.r.F2015F4012F15

14H.F.1�54r5F=94-201-20.9.@-49/E5/.1=/-5.051/-G?54r59/1=2954-5?NR9/1=295/rr/F1?E5s2?5

-/F4-3/354051=/5201=4F4-.35@-/3214-5tuvwxy���ÈvÂ�ºwx5�C./R/-�5��.403.5/152975

����R�75>=N?E51=/514H.F.1�54r5F=94-201-20.9.@-49/5r4-5R/0/r.F.295.0?/F1?5G2�5

3/@/035405R41=51=/5?@/F./?51/?1/3520351=/5-4N1/54r5/H@4?N-/75

>=/5=.I=514H.F.1�54r51=.2G/1=4H2G5145}¦y��uz��5.051=/5@-/?/015?1N3�5

F4G@2-/35145F=94-201-20.9.@-49/5G2�5R/5-/921/35145.1?5=.I=5G4R.9.1�5.05@=94/G5

/9/G/01?52035.1?5040M2F.3.F5021N-/5�q2N/05/152975�···¼5�NF==49̈52035q2N/05

�����75D20½25/152975������5?1N3./35-.F/5@9201?5I-4s05r-4G51-/21/35?//352035r4N035

F40F/01-21.40?54r51=.2G/1=4H2G5r4N-Mr4935I-/21/-5.052R4</MI-4N0351.??N/?51=205

.051=/5-441?75�05F401-2?1E5F=94-201-20.9.@-49/5F40F/01-21.40?5.05-.F/5-441?5s/-/5N@5

1451/051.G/?5=.I=/-51=2051=4?/5.052R4</MI-4N035@2-1?75>=.?53/G40?1-21/?51=/5=.I=5

G4R.9.1�54r51=.2G/1=4H2G5.05@920151.??N/?E5s=.F=5F205-/?N915.05F4012G.021.4054r5

@499/0E5r94-2952035/H1-2r94-2950/F12-75CN-1=/-G4-/E51=/5F40</-?.4054r5

1=.2G/1=4H2G5.0145=.I=9�514H.F5G/12R49.1/?5?NF=52?5F941=.20.3.05�;2?.325�����5

G2�5F401-.RN1/5145.0F-/2?/3514H.F.1�5145.0?/F1?E5.0F9N3.0I5021N-295/0/G./?75q2N/05



��5

/152975������53/G40?1-21/351=215F941=.20.3.05.?540/54r51=/5@-.G2-�5G/12R49.1/?54r5

1=.2G/1=4H2G5.051-N/59/2</?54r5F411405@9201?51-/21/35<.25?4.953-/0F=75>=/?/5

2N1=4-?5.0r/--/351=215F941=.20.3.0E504151=.2G/1=4H2GE5s2?5-/?@40?.R9/5r4-5

14H.F.1�54r51=.2G/1=4H2GM1-/21/359/2r53.?½?5145¤�|{|�º�u�y¥uwÂv��u{�5��G.1=�5

�D/@.34@1/-2�5q4F1N.32/�592-<2/75ª4s/</-E5.1?5I-/21/-59.@4@=.9.F.1�5203594s/-5

?49NR.9.1�5.05s21/-5G2½/5F941=.20.3.059/??59.½/9�51=2051=.2G/1=4H2G5145

F4012G.021/50/F12-75

�05?NGG2-�E5R41=5F=94-201-20.9.@-49/520351=.2G/1=4H2G5F2N?/350/I21.</5

/rr/F1?54051=/5?N-<.<2952035-/@-43NF1.405}¦y��uz��523N91?520351=/5?N-<.<2954r5

1=/.-5@-4I/0�5s=/051=/523N91?5s/-/5/H@4?/35145?//39.0I?5I-4s05r-4G5?//3?5

1-/21/35s.1=51=/?/5.0?/F1.F.3/?75�05F4G@20.405?1N3./?54051=/5?2G/5@/?1.F.3/?5

.3/01.F299�52@@9./352?5?N0r94s/-5?//351-/21G/01?E50453.-/F15G4-129.1�5s2?5

4R?/-</3540523N91?54r51=/5R-2F40.35s2?@5Ã�xv�~��Äwxyº�xº���v��x5�;-/??40�E5

291=4NI=5<2-.4N?5?NR9/1=295/rr/F1?5405.1?5R/=2<.4-52035R.494I.F295@/-r4-G20F/5

s/-/5-/F4-3/35��4?F2-3.0.5/152975�����75�4-/4</-E5R41=59/1=2952035?NR9/1=295

/rr/F1?5s/-/5F2N?/35R�51=.2G/1=4H2G52035409�5?NR9/1=295/rr/1?5R�5

F=94-201-20.9.@-49/54050�G@=?5203523N91?54r51=/5201=4F4-.35@-/3214-5tuvwxy

vzxv{v|xwx5��2��5�8401.p45/152975�����75>=/51-/21G/0154r5?//3?5s.1=5?�?1/G.F5

.0?/F1.F.3/?5.?5F40</0./015r4-5r2-G/-?52035@-4r.12R9/5r4-5?//35F4G@20./?755

ª4s/</-E5?//351-/21G/0152?5205�.0?N-20F/5@49.F�Æ5s.1=4N15.3/01.r.F21.4054r525

12-I/15@/?15-N0?5F4N01/-51451=/5R2?.F5@-.0F.@9/?54r5�K�75

>=/5-/?N91?54r51=/5@-/?/015?1N3�5203541=/-?5F.1/352R4</52-/5F40</-I.0I5

14s2-3525F40F9N?.4051=215?�?1/G.F5.0?/F1.F.3/?5N?/352?5?//351-/21G/01?5F205F2N?/5

0/I21.</5/rr/F1?5405R/0/r.F.2954-I20.?G?E5@41/01.299�53.?-N@1.0I51=/.-5@4@N921.405

3�02G.F?E52035?=4N9350415R/52??NG/35F4G@21.R9/5s.1=5R.494I.F295F401-4952035

�K�5?.G@9�5R/F2N?/51=/.-5G43/54r52@@9.F21.4059.G.1?53.-/F15/H@4?N-/54r5040M

12-I/15.0?/F1?52035-/3NF/?54</-2995/0<.-40G/01295/H@4?N-/51451=/5G21/-.295

F4G@2-/35145R-423F2?152@@9.F21.40?75�4-/5-/?/2-F=5.?5s2--201/351452??/??51=/5



��5

14H.F.1�54r5?�?1/G.F5.0?/F1.F.3/?52@@9./352?5?//351-/21G/01?5.05F4GG/-F.295

?N0r94s/-5?//35203541=/-5F-4@?75>=/?/5?1N3./?5?=4N935/<29N21/51=/5F40F/01-21.405

4r5.0?/F1.F.3/5.053.rr/-/0153/</94@G/01295?12I/?54r51=/5@920152035.053.rr/-/015@92015

@2-1?E512½.0I5.01452FF4N0151=/53.?1.0F15R.494I�52035R/=2<.4-54r53.rr/-/015

R/0/r.F.295?@/F./?5.053.rr/-/0159.r/5?12I/?E5R41=5.051=/5@-/?/0F/520352R?/0F/54r5

@-/�75>=/5N?/54r5?�?1/G.F5.0?/F1.F.3/?5.051=/51-/21G/0154r5?N0r94s/-5?//3?5G2�5

R/5pN?1.r./35.05?@/F.r.F5F401/H1?E5RN15rN-1=/-5.0</?1.I21.405.?5-/©N.-/351453/1/-G.0/5

1=/5940IM1/-G5F4G@21.R.9.1�54r51=.?52@@-42F=5s.1=5�K�5@-4I-2G?51=215-/9�5405

F40?/-<21.405R.494I.F295F401-4954r5?.I0.r.F2015@/?1?75

5

�U�gZ°Y_a[d_gXc�>=/52N1=4-?52-/5I-21/rN951451=/5;:KQ�5C4N0321.405

��-2̈.9.205�.0.?1-�54r5Q3NF21.40�E51=/5q21.40295;4N0F.954r5�F./01.r.F52035

>/F=0494I.F2956/</94@G/015�;qK©�E520351=/5�.02?58/-2.?5�121/5C4N0321.405r4-5

�/?/2-F=5:.35�C:KQ��8�5r4-5?F=492-?=.@5?N@@4-15r-4G5;:KQ�5M5045����M��M·5

�K;8�52035;:KQ�5M5045����M��M�5��C��755>=.?5.?5F401-.RN1.4050475��M�·�54r5

1=/5�20?2?5�121/5QH@/-.G/015�121.407�

5

�_̂_\_gU_c�

5

:9R2p/?5�E5DL@/̈5;E5K40?5Á5������5K-/3214-�5r2N025.05F4-0r./93?52035-/?@40?/5

145.G.32F94@-.35?//351-/21G/0175�5QF405Q014G495·���¶��M�¶��5

:9RN©N/-©N/58�E5>2NR/-5;:E5>2NR/-5��5��··��5}~u�x|��u��y�Çº�uz�5

�q/N-4@1/-2�5;=-�?4@.32/��59.r/5=.?14-�52035@41/01.295r4-5R.494I.F295

F401-495.05;/01-2952035�4N1=5:G/-.F275�.495;401-495��¶M��5

:G2-2?/½2-/5�8E5�=/2-/-5K«5������5;4G@2-.0I5/rr/F1?54r5�0?/F1.F.3/?54051s45

I-//0592F/s.0I5?@/F./?E5}~u�x|��u��yò|~zx|zv52035}~u�x|��u��y��uz��5

�q/N-4@1/-2�5;=-�?4@.32/�75�5QF405Q014G495��������M����5



��5

�/0̈.320/5»E5>4N.0?.5�E5�411/5QE5�232?Mª/F2-15:E5;4GGN0295K»E5D/3NF5DE5

>=20�5�ª5������5Qrr/F154r51=.2G/1=4H2G5405F4F½-42F=594F4G414-5

2F1.<.1�5.?52??4F.21/35s.1=5.1?5G/12R49.1/5F941=.20.3.075K/?15�202I5�F.5

�������M���·5

�.403.5:E5�4GG2/-1?5�E5�G2II=/58E5�.úN/925QE5�2@@29A5DE56/?0/NH5q5

�����2�5>=/5040M12-I/15.G@2F154r5?@.04?�0?5405R/0/r.F.2952-1=-4@43?75

K/?15�202I5�F.5�¶�����M����5

�.403.5:E56/?0/NH5qE5�.?F2-458E5�2@@29A5D5�����R�5B?.0I54-I20.FMF/-1.r./35

-21=/-51=205?�01=/1.F5@/?1.F.3/?5G2�50415R/5?2r/-5r4-5R.494I.F295F401-495

2I/01?�5?/9/F1.<.1�52035?.3/5/rr/F1?54r5��5@/?1.F.3/?54051=/5@-/3214-5tuvwxy

���ÈvÂ�ºwx75;=/G4?@=/-/5¶��¶��M¶��5

�.403.5:E5�2@@29A5DE5�12-½5�6E56/?0/NH5q5������5645R.4@/?1.F.3/?52rr/F151=/5

3/G4I-2@=.F51-2.1?54r525@2-2?.14.35s2?@52035.1?5R.4F401-495?/-<.F/?5

1=-4NI=5?NR9/1=295/rr/F1?Ê5K94?,0/5¶�·��/����¶5

�40G21.05��E5�2-F=2035K:E5;=2-</15�E5�4.0/2N5�E5�/0I?F=5Q�E5;49.05:Q5

������5ÅN201.r.F21.4054r5.G.32F94@-.35N@12½/5.05G2.̈/5F-4@?75�5:I-.F5

C4435;=/G5�������M����5

�-23?=2s5�6E5�.F/5�QE5ª.995�ª5����¶�5Q<29N21.4054r5G202I/G/015?1-21/I./?5r4-5

R/2059/2r5R//19/?5�;49/4@1/-2�5;=-�?4G/9.32/�52035R/205@435G4119/5

<.-N?5�;4G4<.-.32/�5.05?4�R/2075�5QF405Q014G495��������M����5

�-/s/-5��E5q4G25>E5Q99.4115q;E5�-2<F=/0½45:qE5ª.935:D5����¶�5:59203?F2@/5

<./s54r5F/-/2952@=.35@2-2?.14.353�02G.F?5-/</29?5?/0?.1.<.1�5145r2-GM52035

-/I.40M?F29/5</I/121.405?1-NF1N-/75QN-5�5Q014G495�������M���5

�NF==49̈5:E5q2N/05�5������5>-20?94F21.40520351-20?92G.02-5R.42<2.92R.9.1�54r5

1s450/40.F41.04.35.0?/F1.F.3/?52r1/-5r49.2-52@@9.F21.405145F2RR2I/52035

F4114075K/?15�202I5�F.5�¶���M��5



��5

;2?.325�Q5������5q/40.F41.04.35G/12R49.?G�5F4G@4N03?E5?NR?1.1N/01?E5

@21=s2�?E5/0̈�G/?E54-I20.?G?E52035-/9/<20F/75�5:I-.F5C4435;=/G5

�·��·��M�·��5

;=421/5�:E5DN03I-/05�85������5«=�5/215/H1-2r94-2950/F12-Ê5B03/-?1203.0I5

r4435?/9/F1.405R�5}|��| �Âv���y ��w��º�y�;49/4@1/-2�5;4FF.0/99.32/�75

�.4;401-495�¶���·M���5

;94�35�:E5�/1=½/5�:5������5�G@2F154r50/40.F41.04.35.0?/F1.F.3/?5405021N-295

/0/G./?5.05I-//0=4N?/52035.01/-.4-?F2@/5/0<.-40G/01?75K/?15�202I5�F.5

����M·5

;N19/-58;E5�F411M6N@-//5;65������5QH@4?N-/5145F941=.20.3.05?//3M1-/21/35

F204925=2?5045940IM1/-G5.G@2F15405=40/�5R//?75�5QF405Q014G495

�������M���5

6/?0/NH5qE56/F4N-1�/5:E56/9@N/F=5��5������5>=/5?NR9/1=295/rr/F1?54r5

@/?1.F.3/?5405R/0/r.F.2954-I20.?G?75:00N5�/<5Q014G495���¶�M���5

6.</9�58KE5�2G/95:5������5�0?/F1.F.3/5-/?.3N/?5.05@499/0520350/F12-54r525

FNFN-R.15F-4@520351=/.-5@41/01.295/H@4?N-/5145@499.0214-?75�5:I-.F5C4435

;=/G5������·M����5

64s0/?5�:5��·���5�NI2-5r//3.0I5R�592-<254r5}~u�x|��5�q/N-4@1/-2�75;205

Q014G495�������M���5

Q2?1405:ªE584N9?40565������5>=/50/40.F41.04.35.0?/F1.F.3/5.G.32F94@-.35-/@/9?5

@499.021.0I5r9./?52035R//19/?5215r./93M-/29.?1.F5F40F/01-21.40?75KD4�5,0/5

¶�/��¶�·5

8401.p45K;E5�4?F2-3.0.5�CE5�.F=2N35�KE5;2-<29=458:5������5q40M12-I/15

/rr/F1?54r51s45?N0r94s/-5?//351-/21G/01?5405tuvwxyvzxv{v|xwx5

�ª/G.@1/-2�5:01=4F4-.32/�75K/?15�202I5�F.7534.�5��7�����@?7��·¶5

84N9?40565������5�Q��Q«�5:054</-<./s54r51=/5/0<.-40G/01295-.?½?5@4?/35R�5

0/40.F41.04.35.0?/F1.F.3/?75�5:@@95QF495���·��M·¶�5



��5

8N--58�E5�F2--2115�DE5«-211/05�6E5�/-0315DE5�-<.05q:5������5QF494I.F295

/0I.0//-.0IE5=2R.1215G20.@N921.4052035@/?15G202I/G/0175�0�58N--58�E5

«-211/05�6E5:91./-.5�:5�/3�5QF494I.F295Q0I.0//-.0I5r4-5K/?15

�202I/G/0175;4G?14F½5K-/??E5�1=2F2E5@@5�M��5

ª2I/05��5��·¶��5QF4?�?1/G52029�?.?�5@92015FN91.<2-?5�ªK��E5/014G4@=2I4N?5

?@/F./?52035r4435?N@@9/G/01?75�0�5�4/1=/956�E5Q.½/0R2--/�5�65�/3�5

�01/-2F1.40?54r5@92015-/?.?120F/52035@-2?.14.3?52035@-/3214-?54r5.0?/F1?75

«.9/�E5q/s5»4-½E5@@5���M�·�5

ª/5»ÁE5�=245�«E5�=/0I5»E56/?0/NH5qE5«N5�5������5D/1=295/rr/F154r5

.G.32F94@-.354051=/5F4FF.0/99.35@-/3214-5¤�u�zÂvw yò��|zv�w 52035

?NR9/1=295/rr/F1?5405@-/3214-5<4-2F.1�52035405rN0F1.40295-/?@40?/51451=/5

s=.1/r9�5É� vxv�yº�Ä��v75QF414H.F494I�5���5��·�M����5

ªN995DE5�//-?5Q5��·¶��5QF494I.F295?/9/F1.<.1��5G43.r�.0I5F=/G.F295F401-495

@-2F1.F/?5145@-/?/-</5021N-295/0/G./?75�0�5ª4�5�:E5ª/-̈4I56;5�/3�5

�.494I.F295F401-495.052I-.FN91N-295�K�5?�?1/G?75:F23/G.F5K-/??E5q/s5

»4-½E5@@5���M���5

�-.?F=.½5�:E5D203G2-½5:DE5ª/.G@/958Q5������5�4.9M2@@9./35.G.32F94@-.35.?5

1-20?94F21/351450/F12-52035½.99?50/F12-Mr//3.0I5�z�Â�uwxy�x�w{|�|��v5

�8.-2N91�5�ª�G/04@1/-2�5Q0F�-1.32/�75Q0<.-405Q014G495������¶M����5

�-N@½/5;ªE5ªN0158�E5Q.1̈/-5�6E5:03.0458E58.</05�5������5�N91.@9/5-4N1/?54r5

@/?1.F.3/5/H@4?N-/5r4-5=40/�5R//?59.<.0I50/2-52I-.FN91N-295r./93?75KD4�5

,0/5��/�·��¶5

D2=G58KE5;4-34<256E5�2--�5�65����·�5q/s52035?/9/F1.</5-�2043.0/5-/F/@14-5

2F1.<214-?5r4-5.0?/F15F401-4975�.44-I205�/35;=/G5�������M����5

D2=G58KE5�1/</0?405>�E5�/9R�5>KE5C-/N3/0R/-I/-5�ªE5;4-34<256E5C9/H0/-5DE5

�/99.05;:E56NR2?5;�E5�G.1=5��E5ªNI=/?5�:E5ª499.0I?=2N?5�8E5;92-½5

;QE5�/00/-5Q:5������5��02H�@�-�5250/s5.0?/F1.F.3295201=-20.9.F5



�¶5

3.2G.3/51=2152F1?52?525@41/0152035?/9/F1.</5-�2043.0/5-/F/@14-52F1.<214-75

�.44-I205�/35;=/G5D/115�������M���·5

D20½25��E5�14N15��E5�/N̈/9.05��E5,11/25�:5������5:F1.<.1�54r5

F=94-201-20.9.@-49/520351=.2G/1=4H2G5?//351-/21G/01?54059.r/5?12I/?54r5

1=/5-.F/5s21/-5s//<.952?52rr/F1/35R�51=/53.?1-.RN1.4054r5.0?/F1.F.3/?5.05

-.F/5@9201?75K/?15�202I5�F.5�����¶M���5

D2N-/015C�E5�21=2=245Q5������56.?1-.RN1.4054r5;M��5.G.32F94@-.35.05?N0r94s/-?5

�¹��v�zº~wxy�zzwwx5D�5r4994s.0I5?//351-/21G/0175�5:I-5C4435;=/Gy

���¶���M¶���5

D.5ÁE56/I2.05�:E5ª2-@4935��E5�2-F405K8E5q.F=49?5�DE5C4N-0./-5:�E5q2-20p45

�QE5K29NGR45�;E5Q99?s4-1=5K;5������5�2?/9.0/5?N?F/@1.R.9.1./?54r5�M5

2035ÅMR.41�@/5É� vxv�yº�Ä��v5145201=-20.9.F53.2G.3/?5.05:-.̈40275K/?15

�202I5�F.5�¶�¶�M·�5

D.GRN-I566E5�4?/0=/.G5�:5������5QH1-2r94-2950/F12-5F40?NG@1.4052035.1?5

.0r9N/0F/5405?N-<.<29520353/</94@G/0154r52054G0.<4-4N?5@-/3214-E5

92-<295}~u�x|��u��y��|u�Äwz{�5�q/N-4@1/-2�5;=-�?4@.32/�75Q0<.-405

Q014G495����·�M���5

DN03I-/05�85����·�5�/921.40?=.@?54r5021N-295/0/G./?52035040M@-/�5r443?75

�@-.0I/-5�01/-021.4029E564-3-/F=1E5>=/5q/1=/-9203?5

�2-1.04N5:CE5�/-2@=.3/?5qE5�12<-.0.3/?5�;5������5D/1=2952035R/=2<.4-295

/rr/F1?54r5@/?1.F.3/?54051=/5.0?/F15@-/3214-5ã��u|�|�~wxy��Â ��wx¦5

;=/G4?@=/-/5·�����M���5

�.F=2N35�KE5ÅN-/?=.5�:5������5�/@-43NF1.</53.2@2N?/5.05¹v��|{� v�y

�|zÈ�uÂ�zx5�;49/4@1/-2�5;4FF.0/99.32/�52035.1?59.r/5=.?14-�5

F40?/©N/0F/?75�.495;401-495�·��·�M���5

�4?F2-3.0.5�CE58401.p45K;E5�.F=2N35�KE5;2-<29=458:5������5�NR9/1=295/rr/F1?5

4r5F=94-201-20.9.@-49/520351=.2G/1=4H2G5?//351-/21G/01?5s=/05



�·5

Ã�xv�~��Äwxyº�xº���v��x5r//35405?N0r94s/-5/H1-2r94-2950/F12-75�.4;401-495

�·����M���5

q2N/05�E5QRR.0I=2N?M�.01?F=/-5BE5�29I2345�DE5�2N??G2005�5������5

>=.2G/1=4H2G5.?5250/40.F41.04.35@-/FN-?4-5F40</-1/35145F941=.20.3.05.05

.0?/F1?52035@9201?75K/?1.F5�.4F=/G5K=�?5�����M�·5

q2N/05�E5�/F½G2005BE5:-GR4-?15�E5�1N@@5ªKE5Q9R/-15:5��···�5«=.1/r9�M2F1.</5

G/12R49.1/?54r5.G.32F94@-.3�5R.494I.F295/rr.F2F�520351-20?94F21.405.05

F411405@9201?75K/?1.F5�F.5������M���5

q/s5>�5��·���5>=/5R.494I�54r5;=-�?4@.32/52035ª/G/-4R..32/5�q/N-4@1/-2�E5

s.1=5-/r/-/0F/51451=/.-5N?2I/52?5R.4F401-4952I/01?�525-/<./s75>-20?5�5

Q014G495�4F5D4035�������M���5

,=½2s2-25»E5:½2�2G25:E5�21?N325�E5:03/-?F=5«5������5;941=.20.3.0�52504</95

R-4235?@/F1-NG50/40.F41.04.35.0?/F1.F.3/75�0�5K-4F5�-.I=1405;-4@5

K-41/F1.405;40r/-/0F/5�/3�5K/?1?520356.?/2?/?75�-.I=140E5B�E5@@5��M�¶5

K2@@2?5�DE5�-4Nr2?586E5�4</4?56�5������5;=-�?4@.35@-/3214-?520351=/.-5-49/5

.05R.494I.F295F401-4975�5Q014G495¶����M���5

K2115��E5«2.0-.I=15�;E5ª2G.914058;E5«=.11.0I=.9956E5�4?9/�5�E56./1-.F½5�E5

D2?=4GR5�ª5������5:??.G.921.4054r5F2-R40520350.1-4I/05r-4G5@499/05

20350/F12-5R�525@-/32F/4N?592-<252035.1?5/rr/F1?5405I-4s1=52035

3/</94@G/0175QF495Q014G495�¶����M��¶5

K920/?5DE5;2129¬05�E5>/025:E5K4-FN025�DE5�2F2?5�:E5�̈©N./-345�7E5B-R20/p25:5

������5D/1=2952035?NR9/1=295/rr/F1?54r5?@.-41/1-2G2154051=/5G/29�RNI5

3/?1-4�/-E5}u��º|��� wxy |zºu|wáv�uv75�5K/?15�F.5¶�����M���5

K-.0F.@.5��E5;202-35�5��·¶��5C//3.0I5=2R.1?75�0�5;202-35�E5�/G/-.25»E5q/s5

>�5�/3�5�.494I�54r5;=-�?4@.32/75>=/5ª2IN/E5@@5��M·�5

�4I/-?5�:E5�-.?F=.½5�:E5�2-1.05D:5������5Qrr/F154r5?4.952@@9.F21.4054r5

.G.32F94@-.35405?N-<.<2954r523N915I-//0592F/s.0IE5}~u�x|��u��y��uz��5



��5

�q/N-4@1/-2�5;=-�?4@.32/�E5N?/35r4-5R.494I.F295F401-495.05I-//0=4N?/75

�.495;401-495������M���5

�4�/-5>:E5«29I/0R2F=5665��··��5K-/32F.4N?52-1=-4@43?54r5FN91.<21/35

?N0r94s/-5.05/2?1/-05�4N1=562½41275�5�20?5Q014G495�4F5������M���5

�20F=/̈M�2�45CE5>/00/½/?5ª:E584½25�5������5�G@2F154r5?�?1/G.F5.0?/F1.F.3/?5

4054-I20.?G?52035/F4?�?1/G?75�0�5>-3205�5�/3�5�0?/F1.F.3/?5M5

3/</94@G/0154r5?2r/-52035G4-/5/rr/F1.</51/F=0494I./?75�0>/F=E5;-421.2E5

@@5���M���5

�:�5�0?1.1N1/5����¶�5�:�5r4-5«.034s?5�/-?.405·7�5�:�75�0?1.1N1/5;2-�E5q4-1=5

;2-49.02E5B�:5

�F=s2-̈5�E5;=-.?1./56E5:03/-?F=5«E5�/G@/-5�E5C/99G2005�E5:91G2005�5

������5;401-4954r5F4-05-441s4-G?5��v�Äu|ºv��5?@@�520354r5?/F4032-�5

@/?1?54r5F4-05����y ��x�5N?.0I5?//351-/21G/0154r5F941=.20.3.075�0�5K-4F5

�-.I=1405;-4@5K-41/F1.405;40r/-/0F/5�/3�5K/?1?520356.?/2?/?75�-.I=140E5

B�E5@@5�·M��5

�/2I-2</?5�KE5DN03I-/05�85������5Qrr/F1?54r50/40.F.1.04.35?//351-/21G/01?5405

?4�R/2052@=.352035.1?5021N-295/0/G./?75�5K/?15�F.5¶�����M���5

�G2II=/58E56/½04@@/-5�E5�//N?5�E5�4GG2/-1?5�5������56./12-�5

F=94-201-20.9.@-49/5?N@@-/??/?5-/@-43NF1.405.05s4-½/-5RNGR9/R//?75K/?15

�202I5�F.5�·��¶�M�·�5

�1/9̈925�E56/</12½565��···�5q/N-4@1/-25.052I-.FN91N-295/F4?�?1/G?75:I-.F5

QF4?�?15Q0<.-405������M���5

�140/-5�:E5Q.1̈/-5�65������5�4</G/0154r5?4.9M2@@9./35.G.32F94@-.352035

1=.2G/1=4H2G5.01450/F12-52035@499/054r5?©N2?=5�}w�wuÄvº�y���|�75KD4�5

,0/5��/�·���5

�1-2N?R2NI=5;:E5QNp2�95�:E5C441/5K5������5�//351-/21G/01?5r4-51=/5F401-4954r5

.0?/F1?520353.?/2?/?5.05?NI2-R//175�5�NI5�//15�/?5������M���5



��5

>4G.̈2s25�E5;2?.325�Q5������5q/40.F41.04.35.0?/F1.F.3/514H.F494I��5

G/F=20.?G?54r5?/9/F1.</52F1.4075:00N5�/<5K=2-G2F495������M��¶5

�/0̈405�E5�4?2345�;E5QN̈�R.456QE5�4N̈25�E5�F=4/-/3/-5�ª5������5

�N.12R.9.1�54r59/ING.04N?5F4</-5F-4@5@499/0?52?5r4435?4N-F/5r4-51=/5

I-//05 92F/s.0I5 }~u�x|��u��y �Çº�uz�5 �ª2I/0�5 �q/N-4@1/-2�5

;=-�?4@.32/�75q/41-4@5Q014G495������M���5

«2F½/-?5CDE5�4G/.?5�E5<205�.p05K5������5q/F12-52035@499/05r//3.0I5R�5.0?/F15

=/-R.<4-/?52035.G@9.F21.40?5r4-5GN91.1-4@=.F5.01/-2F1.40?75:00N5�/<5

Q014G495������M���5

�411.5��E58-N1̈G2F=/-5:6E5D4@/?5�ªE5�G2II=/585������5;4G@2-21.</5/rr/F1?5

4r5.0?/F1.F.3/?5s.1=53.rr/-/015G/F=20.?G?54r52F1.405405}~u�x|��u��y

�Çº�uz�5�q/N-4@1/-2�5;=-�?4@.32/��59/1=29E5?NR9/1=295203534?/M-/?@40?/5

/rr/F1?75�0?/F15�F.5������M���5



��5
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