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aferim
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ahmedija
ajlukgija
akSam
aksamluk
Alah
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araba
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argatovanje
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asikovanje
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avdest
avlija
avlijski

B
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badavadzija
baglama
bajrak
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bakren
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bedevija
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beglucki
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bekrija
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berber
bericet
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caksire
ctalma
cardak
carsija
carsijski
carsilija
cekic
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éedma
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celav
cemanet
cepenk
Cilibar
éilim
cor
corkan
cosak
cosav
cuprija

bereketli
besbelli
billahi
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bohgalik
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budalaca davranan
béllik
pusu
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celikten
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Gubuk
giftgi
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guhadan
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Kilim
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tekgtiz
kise
kiise
kipri



e

1# 1"




D R A




D I A




D I R

i

- #&)"
%+ 6(8%,
K78(3)91 #C60N:,

 H 090 79

i
i
I
i
i
I Z
i
I
I
i

I -9A >g 5F5?5D\@\A C5D@5> GP?5D\A85A 85@?55A >5A

! 39D89 BF 85785 PgP9> ;R>F9 65<5D 6G<5D\E\A :

1 (5E5?\A\ 8gA?989@ J9F@gc J98g?9D89A 1

I #9D>9EgA 8g?gA89A

I 3TKTAT ;RD8T@ ;5DgC ;TA9c?g 6gD g>gA8g H5>%gA89
(9<@9FZ?9D <@9FZ?9D !5F@5Z?5D Jc9Z?9D

I 09D5z?5D 9=5AZ?5D aH5A5Z?5D .gFBZ?5D 69?%9?9D E

I "TATA 6gDgA89

I (9HEg@®729D89 65<5D :RAT?79D89 <GKGD I

: LgP9>F9 58\A\ >BJ@Gc?5D Y&BEBHS LgP9'g B=GDZ

| |

I BCD5>?\ >5A >B>5A 6gD PgP9> H5D J5 |

I 39cg? @g J9cg? TP?T TP?T C5DP5 C5DP5 J5CD§>?5D\

| LgP9>?9Dg >5A >\D@\K\ |

| B<G@?5D\ E5D\85A 85 E5D\ 1
&5A85A B?Gc5A I

J &TPT>6gD 5?5A85 ;RA?TA79 J5F5D I

| G G?G ;RK?9D?9 8RDF 69D G:G>F5

| &BEBHS5 >gD?g?g'gAB9A JT>E9?gD 9AAIFZ9 >585D

j (SHEQ@?9D89 65<5D ;RAT?29D89 <GKGD 1
LgP9>F9 58\A\ >BJ@Gc?5D Y &BEBH5 LgP9'g BEGDZ

r i i
i I gD 5HGP J9D89 BH585 &BESH5Z85 U I
I I 5c>5 69D J9D89 B?Gc@5K |
I I &BEBH5 LgP9'g B=GD |
I b9<gF?9Dg@gA >5A?5D\A85A B?GC5A |
I I A6TJT>DTF69 9A JT79 c5A U I
I I )5E\? 6gD <9J975A I
i | MK9AgD 6gF9D b5<@9D5A U 1
I | 5>F\>P565>5D <5JD5A <5JD5A I
I (9HEg@7?9D89 65<5D ;RAT??9D89 <GKGD i
I | LoP9>F9 58\A\ >BJ@GC?5D Y &BEBH5 LgP9'g BFGDZ
: ! $;UT=U80 !,;= ,/086,; 18l
1$91 ; R;1,819,U8,20$;91 ; S,370;8 ,6=,. 09Q6}
|

1)%  Z?g J\??5D85 +DgcFgA9 NAgHODEQFIEQ 1628788

| DSD>gJ5F R?T@TZA89 .TD> g?g H9 896gI5F\ B>GP

j ;RD9H J5C5A +DB: D b5<@ID5A 5?2F57\8'2G ZSED>?9D$A
 K5:9DgJ?9 EBAGP?5A5A &BEBHS (9J85A (G<5D969EGZAI 89 !
] 6G?GA@5> 5@57\J?5 85<5 +DgcFgA9Z89J>0A >520@I97¢
 (TK9? cggDgAg 19P9A?9D89 aEF5AEG? Y5 J56BOFaENEE\AdS
| >9ABJEGAG KgISDOF 989A R'DIA7GEQ HO 5JA\ K5@
 E\D52\ J5K5D\ 85 B25A +DB: D aD:5A (BDgAS\SEEBID;g@Y I

I RK9? B?5D5> ;RA89D@gcFgD ]

L-----------------------L-------------------



%-!)
)W) )48).% ) S <% %$'%)- %S '%) 3)$  <.1+63/)< *2.9% i<

R63,8 >;= &08, 6:0;

K78(3)91F+( ;(;H21(3(3 D ,6/(1E (+H3+(ON +,)N:(8 C18C6 +,6.N7NBR N7(3 7GH7H3+( 419
23N:,67N8,7N >J6,8N2 B6,:IN7N 64- 6 689J691 (6(09M N1, (10(31gBH£C60 ,+,)N;(8H C<,
B6N3, :(5H1(3)9 7B;1,MN;, 40961(6H2H<H3 N1.N3A )91(*(01(6H C2N+N:1,99 (7(fH26H:469<

7B°D5:J5 g?9 5A?5FF\>?5D\ 69Ag@ 89 5??5A 7B’ D5:J5E
A\A DTJ5E\A\ ;RD@9@9 K9@gA <5K\D?58\ 8gJ96g?gL
#GEGEQJ9F?9 89 g?> B?5D5> Ig?g69 -B:J5 )gc 9?;D5€
c9<gD?9DgA9 JRA9?g> 6gD @9D5> GI5A@\cF\ gPg@:
BDF5B>G? 8RAI@g@89A 65¢?5J5D5> J\??5D ETDIA |
@5?5D\@7?5 6G @9D5> ;9Agc?9JgC -5D5I6BEA5 +DgKD
05DA5 (S5A5EF\D 96D9 ac>B8D5 9D5F H9 <GEGEg
J9F?9 89 NE>TCZ9 GK5A8\ 3gA9 35<J5 &9I@5?ZgA
F569DgJ?9 WOF9cgA 6gD geFgJ5>X g?9 57B5&?5D75
@57?5D J\??5D75 89H5@ 9FFgU G F979EETE H9 gcFa.
8B>FBD5 FOKg@9 85gD FID7g<9 >585D F5c\8\BRAG 57
7B'D5:J5E\A5 B?5A @9D5>\@ E58979 F5Dg<Q 89°g?
57>5A?5DZ\A 7B D5:J5E\A5 gAE5A\A5 >T?FTDTA9 6¢
89A >5?5A @g@5Dg 9E9D?9DgA9 @9K5D F5¢c?5D\A5 >
GK5A5A ;9Agc 6gD J9?C5K9Jg >5CE\JBD8G 6G @9D*-
B?5J\E\J?5 6GA?5D\A <9CEgAg >5CE5J5A 6gD 5?5A B
5?>5A .TD> 896gJ5F\ 5A75> 6G OF9cgA FO979EETET
F5F@gA 9896g?gD 8TcTA79EQJ?9 6G 525A85 5>589@g>
Ac@5?5D J5C@5J5 65c?58\@ B>FBD5 FIKg@8¢
W-9E?9D 9D;gEg FD5:\A85 9c9>>T? 89A L5'85¢c
(5>98BAJ5 H9 &BEBH5 .TD> 896gJ5F\X >BAGEG 9?9
5?@\cF\@ 5<5 EBAD5>g J\??5D85 85 !g?g69
&5?>5A89?9A H9 NE>TC ;g6g c9<gD?9D89 89DE HID @9
>0A\ 6G?@5@\A J5A\A85 5D5cF\D@5?5D J5C@5@ ¢
69A89AgKg 5?>5A?5DZ5 85<5 PB> 65?58\ G 65 2\?\>
gPg@gK9 6G gcFgJ5>\ 2TF:989A ?225<Z\A gKABD?9 89
6BJG ETD979>FgD 8gJ9 8TcTATIBDG@U
65,8'1;5 /0-U@E=0 5;989694U5 20 0/0-G -U;
C8.06U560 HQ;08705 U<=0/UQU7UA &UAU ,658<8U10 7U =>=>6> @95<, <U@,<U -U; -,50T ,FO<O Ut
9Q;,1@,<08/,5U 'I;5 0/0-U@E=0 1A0;U80 @H806 #<7,860 ?0<98;,<0 T056U8/0-U; =,<8U17U ?,/O;
70@0 U=08 TO@U8 80 96/>Q>/>; 896gJ5F 6gD @g??9FgA >T?FTD H9 @989AgJIFgAQA >
#GEGEQJ9F?9 NE>TC?T 6TJT> .TD> c5gDg 3988PA @TF9c9>>g? SJASE\ B?@5 HSKQ:9EQAgQ ;RI
&9@5?ZgA E\> E\> HGD;G?58\"\ WDTJ5E\A\ ;:RD@9EXR\8G5 60K <9@ ?gESAE <9@ 89 ?gESAETEFT E9HgJ9
?29A89 6gD F56gD H5D8\D A?5FF\'\A 89DEgA B13BE\AD> 8969J5F\A\ W 57>5A?5DZ85 .TD> aE?OC
'RD@9>U (9E?9'gAgA DTJI5E\A\ ;RD@9>U 3gA9 35<39 ?FTD HI @989AgJI9FgAgA FSDg<gX g?9 658 BE\IBDC
8&9@5?ZgA F56gDgJ?9 W(TE?T@5A?\\A PB7G>3G:9DF 38y TP <5:F5 6BJGA7S aE>gF9?9D89A #C
'RD@9>U 0T7G85 :9FgD8g gA :9FgD979 gA FOKgA TP»g9IDgABIA H5D?5DZ85A +9P9A9>?9DZ89A 65¢?5
ESAE H9J5 8B>FBD5 DTJ5E\A\ ;RD@9>U I5Fg<?9DYPgA>?FG> B8RAI@@GJ?9 89HS@ 989A HY "SKg
W:9F<989g?979> c9<DgA DTJISE\A\X ;RD@9>U  z?9B389@5A +5c5285A gFgE5DIA *E@SA?\ 89HDg :TFG<
6gD ;GD69FPg B?5D5> FD9A g?9 ?@5AJ52J5 JGR0ARES KgDHIJ9 G?5C5A 69D @989AgJ9F F5Dg<g B>C
7G?G'GA85 @9D5> g?9 5?>5A 7B D5:J5B¥A@5J\H5K ;9Pg?@9K B?5D5> RDTIBDG@ G 89F5]
'RK?29@7?9J9A @9ID<G@ 6565@\A >TPT>?T T@HPB@5J\ 5?>5A . TD> 8969J5F\ 89DE?IDgAgA B?@5KE



%-1)

B?@5K\ B?5D5> ;RDTIJBDG@ D8\A85A 85 7B D5:HEH@?9Dg 89 6G 5P\85A F5>8gD 9F@9> ?5K\@8\D
F5Dg< B>G@5E\ ;9?7gJBD B'D5:J5 F5Dg< c9<gD F5Rg#ya6e0 ,65,8.9Q;,1@,<08/,-U; <0@,3,=0 FO5
@989AgJ9Fg B?@585A 5?>5A.TD> 8969gJ5F\ >9EgA?5>%5,8 165060;U8/0 0/0-U@E=6, UT=U2,6 0/08
5A?5c\?5@5K 05D85DzZ\ .GA5ZJ\ (9DgPzg DS8&ZB0;0 ;,<=6,,0A > ;<=6,/0Q070A 0/0-U@E=FO6,;
&5D5EGZJG DgA5ZJ\ -5H5ZJ\ &5D5 Dg@Zg &5@B™I8/, 50<, -U;5,F TO@ <H@60705 U<=0;<08UA
&B75 57>5AZ\ ,B8BC?5DZ\ $;@5A 5\ZA\ b58060; <H@60;<UBUA

5'?5D\ZA\ 565 5\ZA\ &BD56 5\ZA\ 5@65?\ 5?>5A.TD>9896gJ5F\EBA J\?85589F5 6gD <BK5
5\ZA\ NE>TCZT ,58BHgcZg "BEFgH5DZ\ +DgKDN9A7n

+DgcFgA9ZJg 39Ag +5K5DZ\ aC9>Zg !g?g6ByAgZIn

aE>9P9ZJg bG@AGZJIG +?9HA9ZJg 6g?gC 5A?5@)":

&5J5ZJ\ a?<b@g @gAZg 68T?:.9FF5< ,5G:ZG N

*E@5A D9A8BDG>ZG (9<@9F .TD>9DZzZg ,97

&TCPTZJT ,5<@g 7?9gZJg ,9cgF #5A585AZ\ 49J,

9>E5PZ\ 5A9D "TP?TFTD>ZT H9 85<5 Ag79?9Dg.

?5@5 :55?7¢gJ9Fg@gK <9C J5D\@ >5?575>F\D GA

6TFTA7T? 6gD B>G@5 J5C@5J5 g<FgJ5P H5D8\D £

A5>?5D85 W 5?>5A .TD> 8969J5F\X 89JgA79 E5¢

>B@TAgK@ 8RA9@g EBADS5SE\A85A 65¢?5J5D5> B

?5D 85 J5C\?8\'\ ;RDT?@9>F98gD *JE5 6R?;989>¢g

9896gJ5F\A\A F5Dg<g >BAGcG?575>E5 ERK9 FFg?

ASK9EgA89 ERJ?9A9A 5\F?5D85A b5A ¢

9EF5A\ZA85A -5D\ -5?FG> @9A>\69?9DgA89A 65

89D9> 65¢c?5A@5?\ 5E\D85A 5ED5 GK5A5A GKi

6gD ETD9PF9 5E\D?5D75 5?7>5A?5DZ\A <9@9A <98

EgA89 ;TP?T 6gD c9>g?89 89H5@ 989A >?0Eg> ¢

.TD> 9896gJ5F\ TK9DgA89 8GD8G>F5A EBADS5

8TAJ5 E5H5c\ 5D5E\A85>g ;9Pgc 89HDgAgA KBD?(

85A H9 <9D c9J9 D5 @9A 6R7?;989 9E9D HID9@!¢

89H5@ 989A?9Dg 5A@5> 9?K9@8gD TFTA 6G JTK

>5CESJ5A ETD97g ;RD@989A TAJ5 -5H5¢\ EBADS

8RA9@89A 65c?5@5> @T@>TA 89'g?8gD 35>\A 8RA9

@gA <5:\K5?5D85 85<5 F5K9 B?@5E\ H9 85<5 PB@§MHBg@g HO9 WJISCD5> 8R>T@TX J5¢58\ 89E9> J9Dg
' RD@9EQ F56008gD A75> 6g?g@E9? 65>\c 5P\E\ 9@®&RIBEIG  J\? 9HHI9? EBDESAK a?<5@g @gA !5<D

F5Dg<gA9 6TFTA7T? 65>@5J\ ;9D9>FgDgD &5J5 15<Dg ?g aE@59g? L5HGCO9H *E@5A 5J@5>
,65,8 ';5 /0-U@E=0 /08U6U8.0 U65 ,56, 20608 (GDF5K5 GcD5 )5g@ 5>B ?G ;g6g EB<69F?9DgAg <5E
TUU; 7U/U; 80<U; 7U D9F?9 5A575\@ gEg@?9Dg RA79?g>?9 E5J5D8\@

G EBDGJ5 6gD 8RA9@ (5>98BAJ5 H9 &BEBHS5 .TEBCEQgA9 D5<@9F 9J?9EgA #9@ 8B>FBD5 5D5cF\D@
98969J5F\A\A W69?>9@g gX B?5D5> AgF9?79A8¢gB@»88 B®>5A?5DZ85>g H5K(Q:9?g B?8G G@ J\??5D8¢
J\?\A5 >585D P\>5A 6gD 89D;g B?5A W-9E?9DXgcg?9D89A <GEGEQJ9F?9 89 a?<5@g @gA H9 !15<Dg &
RDA9 g TK9DgA89A 79H5C HI9D979> B?GDES> cggDPIT8INaA?g 89J969?7979 g@gK H9 E55F?9D79 ETD9A
65DgK B?5D5> RA89 B?8G G ;RDT?TJBD (9E9?5 BOHRp@gK B?@GCcFG G EB<69FgA9 8BJG@ B?
?9D?9 69D569D 89D;g89 FBC?5@85 J5>75¢\>  7giedi®?9D9 49JA9? 9>E5P (9<@9F .TD>9D &\D>7?5D97
cggD H9  7gH5D\ <g>0J9J9 FOES8T: 98g7gD GAZBD85B8?g (9EF5A?\ )g@IFG??5<#5:\K F<9@ 5J@5>
J5>?5¢\> >585D <g>0J9 (5>98BAJ5 &BEBH5 .TD> ,g:5F 39c9D9A )G<g (5KD9> ,9cgF #5A585A
J5K5D?5D\A5 5gF g>9A  >585D cggD 89 JgA9 6G .98 9@ KgK ,5<@g ?g ;069 gEg@?9Dg 89 9>?9J96g7gL
6gJ5FP\?5D5 5gFFgD W-9E?9DX 89D;gEg G8Rgg¥i) B2EHA . TD> 9896gJ5F\A\A 6G 6TJT> gEg@6§Dg ;g
5P\E\A85A 6gD @gE5?8gD bggD FTDTAT <g>QQd9 BAPTABRy? 89 6gKg B ;TK9? FBCD5>?5D85 ;TK9? EB<6!
9FE9 89 89A9@9 H9J5 EB<69F B?5D5> 58?5A8\D58Y?§J?9 >5Dc\?5J575>F\D 5A9D "TP?TFTD> A:5F @
79'g@gK 8TcTA79J9 85357\ J5K\?5D\A 85 J9Dg @ T<¢@IBefA b565A (96DG< (QDFBE>g #TE9JgA (GE?g KgK
A75> 6gD 6R?;9 98969J5F\A5 5\D?\> >5F5A 6gD FT)BKB&% b5>gD (T@gA ?g MK?9@ &GDF '9J?5 b9Dg:
D5> WDB@5AX FTDTA89 9E9D HOD@9AgA dBEBAQEATODDS &5D585J\ g?5? -5D\ (5<@GF
E9HQgJ989 B?@58\'\A\ 85 TKT?9D9> 69?gDF@9> ;3OEINA (9<@9F (9<@98 Dg: ,5695 ,Gcg8 35¢5D
G 5P\85A M@9D *E@5A D9A8SBDG> &9@5? b9H>9EF5A Jc9 [89@ ?F5J (\E\D?\ GD7G ?g 35E9D
5F\69J (9<@9F .TD>9D a?<b@g @gA -56Dg 5FH#H?g@ ;g6g gEg@?9D?9 89 5?>5A.TD> 896gJFF\ZA\A ;
,9cgF #5A585A (96DG< (gDFBE>g #TE9JgA (GE?g ;8810 gA9 85gD WG@GFX 8B?G EB<69F?9D J5C@5> gEF



%-!)

LTA>T W;9AP G@GF?5DX\@\K J5K8\'\ ETD979 6gK @558\D &BEBHS5 (5@Gc5285 5?7>5A 6R?;9Eg gPgA 89
.TD> 896gJ5F\ H9 >T?FTDT 5D5cF\D@57\?5D\ H5D®?Z5y 659D DB@5A7\ J5¢c\UBD ,9cgF #5A585A W 5c>5
\K *?GD ,G@9?gZAgA #5D@5A\X W ?H985 #T85H9A8Q;!
35>\A 8RA9@89 #5>>Z\A D5<@9FgA9 >5HGCcH5A JGIGD\X W-97X W,G@9?g 9DJS5E\A85 B'8G?5D gKg
-570< 69Jg <GEGEQJ9F?9 5A@5> gEF9Dg@ #9B >568AEHBB> 9F>g?9J9A H9 RK9??g>?9 F5HEQJ9 9AFg 9@ I
69F H9 @G<5669F >B>5A 65<P9?g *<Dg 9HgAS2XTMKD (5>98BAJ5Z85 85 a?<5@g @gAZgA W3TDTJ
5\D?5J\C E55F?9D79 5?7>5A .TD>?9DgAgA F5Dg<gGHRBXBE?\ DB@5A\ F5Dg<F9A 7B'D5:J5J5 3R T DT>7
@989AgJ9Fg H9 98969J5F\J?5 g?;g7g 9A:9E 6y KBEBIFYEGAB9A ;9 6R?;9EgA9 (BAgESZJ5 GK5A5A 6gD
89A 9EQD;9@9K g8g ??5< 77 D5<@9F 9J?9EgALWBEID B?5D5> >9A8gA9 <5E 5A?5F\@\J?5 8g>>5F P9>
&UAUS8 >A7,80 96/>Q>8>A> -U6/UQU7UA -U; ,6,8(96DG< (gDFBE>gZAgA W TAJ5A\A a>g 3TKTX H9 #TE9.
/,U; KUAU UAO 86,=,8 %97,86,;L /0<07 <UA -> (GE?gZAgA W&\K\? 3B?X DB@5A?5D\ 6G FTDTA ;9?97¢
598>/, 3,82U ;97,8.06,;0 20 ;97,86,;0 <0;,6,;<O G@GF H9Dg79g8gD -56Dg 5F5 H9 aE@5g? 35>GC 85 D
80A FTDTA9 9@9> H9D9A?9D89A8gD 35<J5 &9@5?ZgA 5L
E5E9A 9896gJ5F\A FO@9?7gA89 WcggDX FTDTATA B38BEARS(9<@9F 9<POF +9Dg@ZgA W'RP@9A <@98X
gAS5A\D\@ A75> 5?>5A .TD> 896gJ5F\ZA85>g 89KB?\ 9EOD?9Dg 89 9D?g @9E?9>F5c\@ F\: >;TA F5D5:\
H5AF5=?\ 8GDG@GA5 D5 @9A 69A89AgK F\C8B5ATIZI\A?5A5A 5A75> DB@5A GKGA <g>0J9 5D5E\A8
8TAJSE\ 9896gJ5F?5D\A\A ;9A9?9gA89 B?8G G 8§69D?9A8gDg?9A WI9?5>9F "TA?9Dg@X W.TD> "R/
5?7>5A 6R?;9EgAgA 89 5A?5c\?@5E\ 5P\E\A85A WDB@B#gk H?5F?5D\X W(G<57gD (9<@98B ?GX GED@?g ¢
FTDTA9 5JD\ 6gD RA9@ H9DgJBDG@ "9Agc @G<GD6{5 HIDTA g?>79Dg @T69ccgD?9Dg 5D5E\A8S 5A\? @+
5A?5F\@ F9>Ag g g@>0OA?5D\J?5 GEF5 >5?9@?9D8gPyA89
5?>5A 7B D5:J5E\A\A 5A?5¢c\?@5E\A85 PB> @ T<g@ B%0T7,80A/, KD<5I:MI8 NSULIMUL /U@0 ?,<016,8
Kg:979D TEF?9A96g?979> 6gD FTD8TD DB@5A @&0;BDQEB®A T,U; -/>610==,3 %,>1M>8 /H807U8
.TD> 896gJ5F\ZA\A J5c5J5A 9A @T<g@ gEg@?9D@ABIAI80 5,;TO 71.,/060<U8/0 TUU;UBU8 UT60?U 80 96
B?5A (9<@9F .TD>9DZgA WTP?9@9X <GEGEQJBFGA89>(g
DB@5A E9DgEg8gD WTP?9@9X DB@5A?5D\8\D &BT,BDEEES/AG:ZGA cggD?9DgAg @TEH9889?79D TKID
.TD>TZATA RK9??g>?9 89 5F\ .D5>J5 6R?;9EgRgR>G8G G@85 6G cggD?9DgA JTK?9D79 JrE> >?0E
*E@5A?\ 9H?9FgZAgA J\>\?\c BRA9@gA89>g <5Kg@#8BB§ISF\ ;979A9 g g?9 (9<@98 [>g: F5DK\J?5 J5>\A
?5D85A 65¢?5J5D5> *E@5A?\ EBADSE\ 8RA9@9 8RAR% .TD> cggDgA9 J5>?5¢c5A 6gD F5DK85 B?8G GAG
Z?5D5 G?5¢575> 6gD ETD9PF9>g E9D; TK9cF¥g @96 H9 6G 5?>5A?5DZ\A 697>g 89 9A WH9?GFX c5¢
W BK;GA 45@5A\X W BK;GA85A -BAD5X H9 WOSWEE>TCZTA [>g:ZgX J5K8\>?5D\A\ 85 WO5F5BDB8\X B?
35E5> MK;TD?T> /K5>X 58?7\ 9E9D?9DgA89 89 RKIARr89PA8gD@9> ;9P@gcFg gPg@89A 5?7969 JI9FgcFgL
F5Dg<g 5D5cF\D@5 H9 RK9? GK@5A?\> gEF9J%Ay>BA@HP&EB ?75 9E9D HI9D96g?979°g 9A HODg@?g J\
89DgA 6g7?;g 6gDg>g@g 89>>5Fg P9>9D 35K5Ig <9Eb@H=ZEA989 ;9PgD@9>?9 >5?@5@\c BA?5D75 J\? 589
<9D ECBDG <9D E5A5F\ <9D K5A55F\ 6g?9@9KVE®SSF EGg>5EFgXA9 @5DGK 6\D5>\?@\c H9 <5>>\ J¢
(.TD>9D DB@5A85 J9D H9D979 g >BAGJIG 89DgABe@259D8gD H9 cggD?9Dg 89 6gD A9Hg 6gDPB> 658(l
EgA9 5D5cF\D\D MDA9 gA BK;GA 45@5A\ DB@5@AS8BB/;5KgX cggD?9D8gD #9D A9 >585D >9?7g@9 <5KgA
*?G>PG +9<?gH5A 5A5 >5<D5@5A gE9 WC9<?gH5A®9gX BIRK\ B?5D5> <9@9A 5>?5 (9<@98 [>g:Zg <5F\D?!
FTDT H9 W;TD9cX9 85gD 5JD\AF\?5D (.TCB5E80R9DgAgA @G<FIH5 B?5D5> [>g:ZF9A B :5D>?
>5?79@gA89A 6gK9 J5AE\D G?;5DgEF5A H9 5F\ .CABISV#K +9J;5@69D E9H;g H9 RH; TETATA 85<5 PB>
6R?;9?9DgAgA EBA  J\??\> F5Dg<Q ETDOPTEDgAgHBE?W5E\X ;969
?9@9X89A DB@5A F58\A85 B>GJ56g?gDEgAgK 3gABJ5FSH5¢c\ZA85A EBADS JRA9Fg@89>g D9=g@ g?9 &
.D5>J5ZA\A E\>\AF\?\ ; TA?9DgAg H9 g6DIF &@58J85DY gFg@ HO FO@EQ? 9FFg g 89°9D?9D 65>\@\A85A F
b9H>9F 5F\69JZgA W09 G?;5D?5D "9?78gX 58?\@E9BEABS> GIGC5@5J5A 6G 6TJIT> c5gDgA 9EOD?9Dg @5
F5>gC 9896g?gDgK LB> gA79?g>?g 6gD 5A?5F\@TEB5<gPBB?5A5>\A 6gD 8RA9@9 B>GJIG7GEGJI?E
H9 <g>0J9?9DgJ?9 5JD\75?\>?\ 6gD >BAG@85 B?HEBE3@69?@gcFgD gK PB> gJg 69?79JBDGKEYSEE 5A85
?0ZAgA 89 W G BCD5\A aAE5A?5D\X PB> 89 AFBISIDg BA?5D75 J\??\> 6gA 6gD 658gDIEDNSTIED >57
M@9D *E@5A D9A8SBDG>ZG ;9A9? B?5D5> 5?>5ARICBHEG?9AX cggD?9D8gD 35Ag 6gDPB> cgdd@B9 K5(
B?5D5> 85 G?;5DgEF5A .TD> 9896gJ5F\ZA85 DB@H#FF PAESA :5>FRDTATA FOEgDgJ?9 JB> 989g3RAgcFgD
5P\E\A85A 5JD\ 6gD J9D9 >BAG@?5A8\D\UBB&@?>5A 6R?;9EgAgA 69?gA9A 9A WHI?GFX cbg
G?;5DgEF5A .TD> 8969J5F\ZA\A 9A FOEgD?g c5gC8IBINGEA bggD?9Dg BAGA <9@ Eg?5<\ <9@ E\GA5'\ B?(
B?@5E\A\A J5A\A85 .TD>P9 J5K8\'\ DB@5A?5D 65<@D 05D85D A9<Dg ,5CFgcF5< 89D9Eg "5Kg 565 FIC9
98g79D9> KgA85A?5D85 J5F@\c J5Ag J5K8\'\.TD>P® BB D69EQgJ?9 89DF?9cgC >5J698g?9A <9J69F?g ;TA
@5A?5D\A 69897gAg :5K?5E\J?5 R89@gcFgD W GBER5 3\ J5>5D *AGA cggD?9DgA89 H5F5A\A X3BF@5A
WaPg@gK89>g aA7g 5A97ggX W/PGDG@X WHDSHDEL>TC (5>98BAJ5 5?>5A?5D 6gD >5F@5A gE
(9H?5@ 3gA9 "T?8TDTDX ;969 9E9D?9Dg @GF?535TB>GAR?5@ 7B D5:J5E\ 899D 6gD >5F@5A8\D #9CEC




%-!)

89D8gJ?9 <9@<0? B?GD b5gDgA FO@EQ? IF§A gaB®?SDREIK B?@GCFG G E9A9 89 & (5>98BAJ5 ¢5'\
F5@ FODEg JRA89 <\K?5 89°gc9A NE>TC (5>98BAJHAYES >gF069?7g @9IK5D F5c?5D\A5 JRA9?g> 6gD FIE:
52>5A?5D 3G;BE?5HJ5 BAG W7gE@9A >5DQ6X BREESES JSCF\> bG 5A85 85 BA?5D75 J\?8\D B&85D 5?F
WDG<9A GK5>X >5?@5J5 65¢?58\'\ E5A7\?\ 6gD H5E95 B?5A G?;5DgEF5A & D755?g G?GF?5D >RJT ¢
\E\A5 8B'DG gF9D  ,5G: g?9 5?5>57\ g?7> JSKREIDgAg >gF5C?5cF\D@5> gPgA P5?\c\JBDGK 5.
J5K8\'\@85 BAGA cggD?9DgAgA FS@5@\J?5 JSI\ARGOGEITK JOFFg>P9 *E@5A?\Z85A EBAD5 5?>5A 6R?
@9Eg H9 5?7>5A?5DZ\A 6G 9A H9?GF c5gDgJ?9 575§A898§@RUT> IJB> 9F@9 ;gDgcg@?9DgAB89A <9D ASE
FBC?5AF\?5D J5C\?@5E\ >\E5 H58989 <5J5? 96y s3pHE?@Gce B?5A 6TFTA ¢5<g89?79Dg >5J\F 52F\A5 572
989 @5 PB>cT>TD cggD?9DgA JSI\A\AB5 85 6TJT> 9@88 96,5 '1;5F08UB 9 -H620/05U ,50-0=U U60 U6
B?5A 9DA9> I9FF5< :9A8g gFg@ H9 TcTA79yey 70; 5070A0 2U/0;705 U<=0;UA ';5F0 >8>=>6,8
9DA9g F5D5:\A85A BD;5AgK9 98g?79A 6gD g?@Q _@Wé%\g&”5 2060.05 A,7,8/, @95<, @,T,@,8
aEF5A6G?285 J5C\?8\ gD FBC?5AF\85<5 6GABESA B\ 6 96, 5 2 600080 <I:/1:0.05 7U
A9@89 ;9Dg ;9?@9J979> €9>g?89 >5)\C B?@GC BEafiSr gEgp  B2@585A 6G  9A8gc9lg  F5c\@52\J\
BAGA <9@ Eg?5<\ <9@ 89 E\'\A5'\ B?5A cggD?QBgA%? 2ANK >g ESHGA@5J5 JRAI?g> EAGD GP?5D
?5A?5D 5DF\> <9@ <57>\A <9@ 89 g?g@ 585@yg AW0:0<X J5Ag GJ5A\> >5?E\A  HOF .TD>P!
5?5;§E$\,6331992DT6 0 1, 00-U@E= UFUS 5?2>5A 7B D5:J5E\A85>g 9A >58g@ 8g??9D89A8gD #5F
H8076U U 6 8(; 5 <O@9 ,CA066U560 65.86. <H W 57>5AX >9?g @9EgAgA >9A8gEg 6979 . TD>R9EID G 6
PN ’ Qe Aég?Q 6gKg@ 5?>5A?5DZ85 JTDTD>9A J9D9 85<5 E5'?

598><> 96/>Q>8/, 70A,; =,T6,;0 ,/0=, -U;0; @, . .
AO=, H8ITI@9: &UAUS -> .6.8/.5U F,60T7,6,;080A(§9‘]’G?5D?5 65E@5@\K\ E5 ?5D 5?>5A?5DZ85 .TD>F

, UBU@9>A UABO:0 65,86, M/.50 70A =76, ° 9F9@gJ?9 525>52\ EAFI?5D <9D 8RAI@89 B?@Gcl
{0808 />:>7> 20 0/0-U@ =6, UBUT5U<U@60 6.5.6083 @55 85 89H5@ 98979>FgD G @T7589?9 <9D FTD?
'U: A -3<0/0-U6U: 7U<USUA DO9E@g >5A5?785A ;TP?T 6gD c9>g?89 HIDg?979>FgD
5ED\A EBA?5D\A85 NE>TC 697989J9 DIgE?g'g ; Rg CAGF@5@5> ?5K\@ >g 57>5A?5DZ85 E589
JTDTF9A -02g< [E\@ 9J NE>TCZTA TP F5D5:\A\A J43>P9 >BAGCSA?5D\A H5D?\'\ JOF@OK #9D 57>5A T
DgEFOA?5D?5 P9HDg?g B?8G GAG HGD;G?HDMY ABOREDAEP>P9Jg 6gD ESASF>OD FgFgK?g gJ?9 g
8TK9AgAg @989AgI9FgA 89 6gD :REFID:9EgXXBEIHPASF @IE9?9XJg 6gD?9cFgDgC 6gD JSAB5A >0,
NE>TC?T 6TJT> c5gD 35<J5 &9@5? aEF5A6G?ZGAA@EBAGA HSD?\\A\H9 @9E9?979DgAg ETD9>?g ;TA8
EGAG :5K?5 ERJ?9@9EgA9 c5c\D5A?5D5 W gK R?T8Bgf@igR *$FF5 ESASF\J?5 W G T?>989 .TD>?9D 89 H
6gD?g>F9 J5¢5D\K X 79H56\A\ HODgD b5gD9 ;RE® @HISDN G T?5>§§9 -'LD3597?9@6\€|J<J5H|;\D8?_ |I;5DTX 1?3852217\2
25D\ WHS5F5AX F9?5>>QEgJ?9 69D569D 8TcTAMRBLE®IHa)B5D5 g<Fg >cT>
LTA>T 6G F9?0>>9J9 ;RD9 V\?.TD> H5F5A\ 8B"'DG85A 8BY? RA79>g c5¢>\A?\> 9HD9Eg 5¢\?@\c ;RDTA@9>
DGJ5 798?9Dg@gKgA J5FF\'\ <5D069?9Dg@gKdA88RBIBI>?\ 57>5A T?>979DgA89 P\>5DF\?DCBE9F .
Pg:FPg?9Dg@gKgA ETD8T'T FBCD5>8\D X 3589 (BEGB@SA?SD !gJ5>5 &RCDT 5<P9 .TD>P9@
H5F5A 5D5E\A85 J5>\A 6gD g?gc>g H5D8\D GAGA gigh ;@98g ETD9?g J5J\A?5D H9 JG>5D\85 6gDHIEG?S
@gcF9 6gD @g??9FgA 8B'DG85A >9A8gEgAGEJ®?78DgAg E5J8\\@ JIFgc@9>F9 B?5A 9896gKEFP\?:
@989AgJ9FgAg F5@5@9A JB> 9F@9> gEF9JI9A?IDI @REGED B?@5J5 JRA9?F@9>F98gD W 9D<5?X 89D:¢
JOF?9 @9KS5D F5c?5D\A\ JB> 9F@9J9 P5?\c@\cT338\I789>g 9896gJ5F 89D;g?9DgAgA 5?>5A .TD>
(9K5D F5c?5D\ E58979 WBDS585 J5F5A >gcgAgA coBIRRIBK\ZAS H9 <GEGEQJ9F?9 89 ;9AP A9E?9 JOD@9E
89°g? 5JA\ K5@5A85 <5F FI9K<gC F5c gc?9@9797mD¢ HPg H9 896gJ5F\ 6R?T@7?9DgA89 ?gESAE JT>E9:
98969J5F ;969 6gDPB> ESASF 85?\A\ 85 TKIDGABIEEHARA H9 8B>FBD5 E9HgJIEGA89 5?>5A .TD>?9I
8\D\D "9D9> FT@ .TD>aE?5@ 7B D5:J5E\A J5F\ZA\A 85 B>GFG?GC 6G 5?5A85 GK@5A?5D J9
€5<g89?79D89 ;RDT?9A >5?\C g:589?7g @5AKG@ cg @%D@@Eg 6gDPB> :9AP JO9F9A9'gA 9E9D?9DgAYA -
85>g g:589?9D :9D9>E9 c5<E5 RK9? J5K\?@\c >gF QQBF\ 9EF9>?9@9 +DB:D5@\ - + >5CE5
6979DgA <9@9A <ICEQGABY W<5J5F\A <5>gBE@X acrse\D
HGD;G?5A\D 35Ag <5>g>5F C9cgAB9 >BeSA W.RD2IsBRE A W 9D<572X 89D:gEGAGA 89 6G ESIE\ASS
896gJSFI\XAVA 9A 8B?5JE\K <02 6G c5<g89?9BBIUI 95 p75p 75 HY 57554 . TD> 8969I5F\ZAS JRAI?G> 6C
G 5P\85A RK9? g7,gJg <5>989D?3D . 5P\2\@ H9 ;gDgcg@gAg PB> 89'9D?g 6G?GIBDERY G 8!
G @gAH5?89 85<5 RA79 W(5>98BAJS 96D9 %GEs 5 a\a 85<5 6gDPB> 89D:J9 RDAY> B?@5E\AF8g?gJBL

6R?;9EgX >gF069?g @9K5D F5c?5D\ W(5>988A35C§§é?899[)g@g EGAGJBDG@

*DGP /DHgP 39?BHJ5A9X >RJT >gF069?g @9K5D F5¢?5D\

HO (5>98BAJ5 96D9 I5Fg< #TA>OD 5@9 >gFOB9%0 \\ o _5ox &T2FTD 8969J5F 9D:gEQ (SDF )gESA
@9K5D F5c?5D\A5 JRA9?g> FOECQF HY >gF5C?5cRR@E P57\C !




e (

r-------------------------------1

: / \ (G>06979?79D g?9 <5Fg@?9D gA8gDg?gD [

: -9HOB\ R?@Tc?9DgA DG<GAS ;RA89Dg?gD :

R-;,3U7

I ESO/ES9Q6>  5@g?9DBIA P\>\A75 9c9 8BEF5 ;g8g2gD |

| £.6U36U 'I:5U@0 5<CD?5D5 >585D 85 <9C EB<69F?9D 9870

: #Bc ;9?8gA 9] ,5@5K5A gK?9Dg E9HgA8gD8gA
1\ J )5@5K H9 BDGP g?9 6gK?9D9 <GKGD H9D8
Lop 1+ NI W*A 6gD 5J\A -G?F5A\X B?@5> 9769FF9 <5>B\A
17" ' gK?9D9 65<cOFFg'g 9A ;TK9? 5JE\A #5>>Z\A]

I 4Bc :9789A 93 5@5K5A "RA?T@TK9 AGD E5PF\A [

I "RAT??9DgA >5C5A@\c >5C\?5D\A\ 5PF\A I

I ,@;,76,T,607 I
| N@gF H9 E9HQAP g?9 P9>9D>9A <5ED9IFgAQ 1

? ? ?
I (T@gA?9D E9A89 6G?8G g6089F ?9KKI9FgAg 5D:\A?\> >\D:\A2\'\ :92gA 6gD 6gD 5c52\@ |

I gA 5J85A 85 <5\D?\ W&58gD ;979EgX E9A89 TFTA (TE?T@SA?SD\A @T65D9> [TAT 6G TR
?gA >G75>?5¢57 1979 ?5¢5"

I "97gA >G75>?5c52\@ ;9?gA 65JD5@7?5c57\@

| &GDZ5A g?> 89:5 E9A89 B ;979 gA8gDg?8g [

| #5>9>5F &GDZ5A g?9 8TAJ5J5 69?8gDg?8g  AAI@QK 6565@\K\A 9229DgAg RCI?g@

[ ¢ 8BEF 5>D565?5D\ <9C KgJ5D9F 989?g@

*:979 96D5g?Z?9 @9?9>?9D ;R>FIA gA9D  TFTA >BAG >B@cGJ?5 BFGDGC 89DF?9c97@

I )GD?5D?5 518\A?5A\D 6TFTA ;R>?9D H9 JID?9FhgA >G75>75c57\@ :9?gA 65JD5@25¢52\

| 775<Z\ g6089F?9 :RA’)T?_?9D §3A89 SASD " 1559D H9 :G>5D5J5 J5D8\@85 J5D\c5?\@ |
I ZAGA EBAEGK 5¢c>\J?5 ;RAT??9D <9D 5A JSAQQETK H9 J9Fg@?9Dg 65\D\@\K5 65E52\@ I

? 2
I a:F5D?5D\A 6gD @T=89 E5<GD?5D 69D9>9FF§% 8AS>?;57[;§?;5BC5§><\2@<85 \LSDGSQ%ZZ@B’SSCQ’? :
: *DGP AS5@5K85A EBADS 9A ;TK9? g6089FFgD ‘g c ! 970 : p @

| -5<GD?5 @GF?G B?GD g¢:F5D?5 E9HgAgDgK BEF?G> 8GJ;G?5D\J?5 6gD?9cEgA 9??79Dg@gK
-9H;g @GF?G?G G@GK 6gD R@TD 6BJG ETDETA

I )5@5K 5D5?5D\A85 B>GASA E5?5H5F?5D "9?gA >G75>?5¢57\@ ;979A 65JD5@7?5¢57\

: (T@gA?9D &GDZ5A g?9 <GKGD 6G?GD D5<5F?5D

u@,;-,50;
| "RAT??9D <9D 85>g>5 E9AgA?9 @GF?G B?GD
T@gA?9D A9:gE?9DgA 9??9DgA89A >GDFG?
|

I -9A ;9?9A79 BDF585A >5J6B?GD <9C c9JF5A?
: b9JF5A?5D\A c9DDgA89A >GDFG?GD?5D gAE

I 9D5Hg< >\?@5> gPgA 6TFTA 75@g?9D 8B?5L
] "RAT??9D g6089FF9 ??5< 5¢>\1?5 JSA5D

I (5<JO?5D?5 ETE?9AgD 75@g @gA5D9?9Dg

: -5<GDG c9A?9A8gDgD 85HG?7G @OAg?9Dg

I gD 65c>5 <GKGD H9DgD EB:D5?5D5 g:F5D?5
J G5?5D?5 5P\?\D FGFG?5A <9C BDGP?5D



|)* m
4 "\ 65,8 ';59694U<UM8/0 C8076U U; 9T6>5

2 $11*1 # #3

COO@,A&P !
# M)(MO(3H K<2N6 #C60N;,

- /

5E\A J5J\A :5579gJ9F?9Dg <gP cTC<9EgK >g @g??9F?BRJBHR?EIPH5> 85 W 57>5A?5D85 . TD>P9 5E\A 35B4&gD 57F
?9DgA 6gD 7B'D5:3585>g 9A RA9@?g F5Dg<g 652A2ARp >g@ F5Dg<?9DgA89 F5FTD> &FTD
>BAG@GA858\D G P9DP9H989 5?>5A?5D 7B D5:3pHFRID>9KgZAgA ?5K\'Z85 ;9DP9>?9cFgD8g g .TD> 5bigwy .
H9 ;TAT@TK89 .TD>?T TA H9 .TD>P9 AgA 9A RA9@?g E5<9@BBOBKIG@GZA85 85 6G >BAG JB>FGD aEF5A6G?
5D5E\A85 B?5;9?@gcFgD G 7B'D5:J585.TD>P9 6GBEARS NAgHIDEgF9EgZAgA 89DE >gF56\ ABF?5D\ B?5D5> J5J\A?58\"
\c@5?5D\ JTKJI\?85A ;TAT@TK9 89> 65K\ 5>E5@5?5D BRIER 5Dg<gX >gF56\A85 85 JgA9 5JA\ >BAGS85 §glB6g?
85 >9EgAFgEgK ETD9;9?@gcFgD 5?>5A .TD>?9Dg TKODgRG B5D&<>8F NAgHOIDEQF9Eg !9A 8969J5F 55 RIEMH-g@
98969J5F :B?>?BD ;TK9? E5A5F?5D FgJ5FBIB 92FAR® TJ9Eg 3D8 BP D Jc9AGD aE?5@Z\A W 5?>5A76D8B9
D\A85 J5C\?575> 5D5cF\D@5?5D85 65E\A 65cHGIXG?53E%A ¢5>>\A85 gD 9°9D?9A8gD@9X 65¢?\>?\ J5RYESE GK
>5JA5>F\D 5E\A 5Dg<g P5?\c@5?5D\ 6G 5P\85A 9?K9@ SPAHGBR5A RA9@7?g 697;9?79Dg gP9D@9>F98g5 B5R5?\c
P52\c@5?5D8\D g?8gDg@gK89 5?>5A .TD>?9BGR&A BBED5 5?>5A?5D85 &BEBH5ZA\A .TD> >RJT B?5A (BB)Gc5Z
G?;5DgEF5A 3GASAgEF5A 5F\ .D5>J5 &BEBH5 J&GKRI\A?5A5A -B:D5 89D;gEgA89 g>Fg65E 98g?@gcFgD
(5>98BAJ5 ,B@5AJ5 H9 "5;5GKJI9Dg (B?8BH5 A89 .TDB9 5?>5A N?>9?9DgA9 "RD9 (9H7GF GDG@
65E\A J5J\A F5Dg<?9Dg TK9DgA9 ;TAT@TK9 89> J5C\?5A HGBBDgEF5A 5?>5A?5D85 9A JB GA .TD> AT:GEGA\)\
‘gcg> A989A?9D?9 J5C\?5@5J5A P5?2\c@5?5D TKIRgABPS5A G?;5DgEF5AZ85 .TD>P9 5E\A 5Dg<g 5?5A\A85 65K
8GDG?575> H9 >BAGJ?5 g?;g?g 65K\ RA9Dg?9D EGAG?5B5AE@5?5D5 DS5EF?\AJBDGK G >BAG85 .TD>gJ9789 J5J\A?5A(
5?>5A?5D 7B°D5:J5E\ F5Dg<F9 H9 ;TAT@TK89 8TAJ53B\>gF5C H9 >g@g @5>579?9D 6g?8gDg?9REAGI?&HFEGD
.TD>?T TA H9 .TD>P9ZAgA 9A RA9@?g E5<5?5D\B§BY 6giPg g?> >gF5C 5E\A 35J\A "9A9? (T8TD?T T @9@BBA5D
@5J5 89H5@ 9F@9>F98gD G;TA>T EgJ5Eg J5C\J5 ;BB@ ,G<g &5D5;RKZTA W G?;5DgEF5A .TD> 5E\A\
G?;5DgEF5A 3GASAQEF5A 5F\ .D5>J5 &GK9J (5>98BA X587\ P5?\c@5E\8\D E5J:5 B?5A H9 J5J\ A\A
&BEBH5 ,B@5AJ5 H9 (B?8BH5 "5;5GKJ9Dg B?@5> TK9BI9Dg?8g g 6G >gF5CP\'\A EBA ERKTA89 @T97?9:9A cG 7T@?9k
PgKg?969?979> <5DgF585 @g?JBA 7gH5D\.TD> J5c5@5FFBRD>G798gD WA&GF56\A 6gDPB> 9>Eg>?ggR HHAESPCE9E
AT:GEGA CBF5AEQJ9?gA .TD> TAJSE\5P\E\AS5AI@y g?;9?g 69?;0?g 5D>585c?5D\A J5D8\@7?5D\ g?9 F5@5@?5A575>
ERK >BAGEG8GD G 7B’'D5:J585>g .TD>?9DgA F&BpAp BY5A85 g>gA7g >gF5C aE@5g? 9H:g> *>85JZ\/ b AZ35Dg
9896gJ5F\ :B?>?BDG 9'gFg@ <5J5F\ @TKg'g FgJ5EABEGTD6g52\A\X 58?7\ 9E9Dg8gD  NPTA7T >gF5C ¢HyEFSA
?5D85 ;TAT@TK9 89> J9D?g H9 J565A7\ .TD>B?B;260F3d5K;5DF 8B'G@?G 9@9>?g 89D?9@9 @T8TDT ( .TD>9D
69?g@E9? P5?\c@5?5D J5C\?@\cF\D 57>5A JR>ADRM0AG5DB ?GZAGA W G?;5DgEF5AZ85  3\??\> .TD> TojReF®
65DgJ?9 *GK 5F5D H9 "5;5GK .TD>?9Dg B?5D5> TP 5A5 >R>9X 58?7\ >gF56\8\D &BAG@GK?5 g?;9?g G?;5DgEF5AZ85
65 ?5@5> @T@>TABTD 5?>5A T?>9?9DgA89 *' GK aEF5A6BA?5A@\c 6gD >gF5C <5?9A JB>FGD &TAJRPD@rgH D
5F5D H9 "5;5GK .TD>P9?79DgJ?9 B>G??5D 5P\?@\c 9 gFg@ J&TAB 89> RDA9>?9A8gDg?@gc 5@5 EBA A?28c@979Dg
@\c H9 J5C\?@5>F5 >gF5C?5D ;5K9F9?9D 89D;g?9D J5JWP3940\69?;979Dg gP9ID9A J9Ag HI9 >5CES@?\ 6gD >gF565 g<F
H9 J5J\A?5A@5J5 85 89H5@ 9F@9>F98gD G P9DP9BEG8S @G<5>>5>F\D
5?>5A .TD>B?B=gEg 5?5A\A85>g 5D5cF\D@5?588@8¢8b 79 G?;5DgEF5AZ85 .TD>P9 65E\A J5J\A g?9 g?;9?dH@5>579
6Bc?G> 9>Eg>?g> B?5D5> ;RD8T T@TK W 5E\A IH-IYAEDEG?8gDg?9D9 69D ;RK 5F@5>F5 J5D5D H5D8\D8gS>EMG5A
TK9DgA89 6G 69g?78gDg@gK89 8GD@5J5 P5?\c575°\K P9>9A g?> @5>579 &BEBH5ZA\A 65c>9AFg +DgcRgRSASAJ5
5E\A J5J\A :55?9J9F?9Dg <gP >Gc>GEGK >g @g??9F?RBigR%® RPD;gEgA89 )gJ5Kg aE@59?ZgA W B\??5
?79DgA 6gD 7B'D5:J585>g 9A RA9@?g F5Dg<g G3FEIREDJ5?;5DgEF5AZ85.TD> K\A?\'\ZA\A SESEX6?\ J5
8GDG@GAS858\D W 5E\A F5Dg<gA ABF9Dg8gD X ERKTATKRB\BM®AB> a>gA7g @5>57?9 ( .TD>9D 75DB ?GZAGA
F585 <5F\D?5@5> ;9D9>gD 5?>5A?5D 7B D5:J5HY&ED . W 5¢?5A;\PF5A "TAT@TK9 G?;5DgEF5AZ85 .TD>P9 HHEXAX
65E\A J5J\A TKODgA9 J5C\?5A 5D5cF\D@5?5D5 @68%\ \@5>579Eg8gD G J5K\A\A (5>98BAJ5ZA\A  65Cc>9AFg
JTKI\?85A S TAT@TK9 89> K5@5A K5@5A 65K\ 5>  NE>TCZF9 gD?g> ;5K9F9EgA89 g>Fg65E 98g?&#gBE989 6
E5@5?5D B?E5 85 6G :55?gJ9F?9DgA ETDS8T TAT ;RDTIBD@K GG g>g J5K\A\A B8GD %gH>BH 8RA9@gA89 G?;5DgEF5
;9A97 ;08gcF9A EBADS cg@8g 9E5E >BAG@GKG gD89?79J98D2@PDKZA9 J5C\?5A 65E>\?5D ETD97gA89 &BEBHS5  (5>98BAJ
5?>5A?5D85 .TD>P9 5E\A 35J\A 5Dg<g NK9DgA9 35C\?5B 8RA9@89>g 58\J?5 3G;BE?5HJ5 .TD>?9Dg V GBBDgE
L5?2\c@5?5D .TD>?9Dg 85J5A\c@5E\ g?9Fgcg@g 5P\?5D\A85A)8BRAIED
G 5?5A85 5?>5A?5D\ 6gD 6TFTA B?5D5> 9?79 5?5A >gB?8GESAG ERJ?9@9> @T@>TA8TD .TD> g? &GDG@GZAGA
JGFGA85 6gD P5?2\c@5 @55?9E9: >g <9ATK JB>FGDJ\AABS GDE5Z85 8TK9A?98g°g W 5?>5A N?>9?9DgA%0 .T
>BAGJ?5 g?;0?g 65K\ @5>5?9 H9 69?8gDgRDPFHFIDBEEXgFg@ H9 35J\A #5J5F\ g?;g bR?9AgX 587\ 6g?g@E9? FBC?5AF
MA79?g>?9 65K\ FO@97? >5JA5>?5D5 65>5DE5> 6ERAI6EBH>BAG@GK 5P\E\A85A 8g>>5F P9>g79g8gD
6gD 6Bc?G> B?8G GAG ;RD96g?gJBDGK MDA9'gA .TD> TAJ5E\ ?G?;5DgEF5AZ85A aE@5g? L5HGCc9HZgA W BF5?gF9l
&gF56\ZA85 W TAJ585 .TD>P9 5E\A 35J\AX 65c?DBRYT@ +BEFFBF5?gF9D 9HgD89 G?;5DgEF5AZ85 .TD>BE\ATD9?g




e

X 3GEG: &9Dg@ZgA G?;5DgEF5AZ85 .TD>P9DI?g KOF9EgAQA J5J\A5 65c?5@5 F5Dg<g  "GEFBE 5J\ B?GC PB>
5E\A X 65¢?\>?\ 6g?8gDg?9Dg RA9@?g8gD J55\A 6gD F5Dg<FgD gD @G>5J9E9 J5C569?@9> 58)
&GK9J (5>98BAJ5 &&. 5JD\8TCTAT?TDEY (5>98BAJ5  G?;5DgEF5AZ85 g?> .TD>P9 ;5K9F9AgA J5J\A F5DBRgAgA
T?>9@gK 8\c\A85 .TD>gJ9 .TD>P9Eg g?9 9A :5K?5 >gF56\ 8BBAG 6G AB>F585 <5F\D?5J5697gDgK ";5GKIBIZA89
?5A8\'\ T?>9 B?5D5> 6g?gA@9>F98gD .TD>P9 6@ D2E@gI5>\A F5Dg<9 H9 AgECIF9A P52\c@5 >B?5J7\"\A5EIBOA
89??9D89A 6gDgEg8gD 896Q >gF5C?5D 898ARgHRISTSIMI'5;5GK .TD>?9Dg 5E\A 35J\A 5Dg<gX ;069 >gRAC526d\c
H8 8\c\A85 (5>98BAJ5 .TD>?9Dg 'gFg@ 5Dg<g g?9 g?;d?g 8gk88D >g@ F5Dg<?9DgA89 &$ . &ZgA GDE5Z85
85<g J5)\A?5A@\cF\D  A75> 6G .TD>P9 JB'GA?G GA5 DBTKIA?98g g W 5?>5A?5D85 .TD> &T?FTDTZATA TAIT G;T
@9A A9 3G;BE?5HJ5 S8RAI@gA89 A9 89 (5>98BAJ5ZABBD\A\ W 58?7\ G?GE?5D5D5E\ E9@CBKIG@GAS5 BBGD 45A!
65\@E\K?\'\ EBAD5E\ W(5>98BAJ5 .TD>?9Dg 5E\A 3Dy<gX EGA8G G W"5;5GK 5E\A\A\A TAT G;TAT 35D\A\X 582\ 6g?8gDg
;069 6gD >gF5C 92g@gK89 JB>FGD . &ZAGA JGESIPYES B g8G 5?5A85 g?> P52\c@58\D
9F>gA?g°'gA9 3GASAgEF5A 5F\.D5>J5 9@@GK F5Dg<gA89 g@
I5<Dg &5J5ZA\A EGASG'G W(5>98BAJ5Z85 .TD>P9 35HBP5A5A 'BK5A AF?5c@5E\ZA85A EBADS 85 5F\ .C85-J57
#5J5F\ W 582\ 6g?8gDgEg 92g@gK89>g E\A\D?\ P52\c@5?5D30%B AE58®> ETD9;9?9A 6gD .TD>P9 65E\A J5J\A $9A
&BEBH5 .TD>P9ZAgA JB'GA B?5D5> >G??5A\?8\"\ 6gD 8gHBDBYD9&BAGJI?5 g?;0?g #52gF D9A #T?J5 @gA !9JJ5K -5'?25@
B?5A &BEBH5ZJ5 >BAG@GK 5P\E\A85A 65>F\"\@\KBB?BE{TRQgA (T@gA F5D5:\A85A EGAG?5A 6g?8gDg?9D H5D8\D A75:
cRJ?98gD .TD>P9 ;5K9F9 H9 89D;g?9D >gF5C\JSIDATED >BAG85 >gF5C 6BJGFGA85 P5?2\c@5 F5D5:\@\K85A aK@gDZ8¢
9°gFg@ HI9D9A B>G??5D TAgHIDEQF989 .TD>BPBSIHBRIT@A?5A@\cF\D  J\?\A85 J5J\A?5A5A X 5F\ .D5>J5D>?9Dg
9HgKJBA J5J\A?5D\ FgJ5FDB :55?9J9F?9Dg ;06g B?G@?G HERISLRRIPNKIDIA9 gD D5cF\D@5 XH9 J\
D5 @9A .TD>P9ZAgA D9E@g 8g??9D89A 6gDgEBBBIBSGRAH5 J5J\A?5A5A W 5F\ .D5>J5 .TD>?9Dg 5E\A ByAgX 582\
3G;BE?5HJ5 8RA9@gA89 89  Z?\ J\??5D85A EBADS 65c?SEI5C?5D 6G 5?5A85 g?> P52\c@5?5D B?@5>F58\D G 5?5A85
J9Ag 8RA9@89 89 .TD>P9 65E\A J5J\A F5Dg<g TK§DgATB657GF 6g?8gDg H9 >gF5C?5D\A ;TA79??9AgC J9Ag 65E>\?5D J5C
D5EF?5@\JBDGK . &ZAGA @9K>GD GDE5 FBC?5/Ag\E\§86gJ5P H5D8\D
0gD@gP5ZA\A W3G;BE?5HJ5285 35J\A #5J5F\X §38GD¢EG >B  JD\75 ,B8BEZF5 J5J\A?5A5A -9?5@ ;5K9F9Eg @T658979
AG@GKG g?;9?9A8gD@9>F98gD EBADSE\ &5D5@5A?\ .TD>?9DgA FgA5Z85 .TD>P@\IBIN?5
B@5AJ5 5?>5A?5D85 RA9@?g 6gD .TD> FBC?@PEEGAB/(G<57gDgA -9EgX ;969 ;5K9F9?9D TKODgAS9 8EBBB BT 5
?GA8G'G 6gD 8g°9D T?>9 B?5A ,B@5AJ52J5 65>F\"\@\K856RAGP5D85 5JD\ P52\c@5?5D J5C\?@5E\A5 g<FgJ5P H5D8\D
6gD F56?B g?9 >5Dc\?5c\JBDGK *'GK aEF5A6G? .TD>P9Eg-HA.5F5D
TD>P9Eg B?@5> TK9D9 g>g 5JD\ .TD> J5K\ 8g?gAgA C5D5?29?F28@5D85 . TD> H5D?\\A\A H9 ;9?979'gAgA F5Dg<g 697?;9
g?9Fgcg@ 9'gFg@ 69?g@ 9896gJ5F 8g?gM?BDEEG-G??29Dg 5D5E\A85 .TD>P9 J5C\?5A 65E\A J5J\A :587gAgA?9
>989 89 B>G??5D85 .TD>P9 9'gFg@ H9Dg?@9>F9 RAMISPE>?g 6gD JODg RAI@g H9 5'\D?\'\ ERK >BAGEG8GD g?
65E\A J5J\A 89H5@ 9F@9>F9 .TD>B?B=g 9'gFg@g J5C\?@BIes8%F :B?>?BD FgJ5FDB 9'gFg@ 8gAg <5J5F 51855?5A?5LC
B@5AJ5Z85 6G CBF5AEQJ9?9 D5 @9A 65E\A J5J\A F5Dg<G\PE®5> 5D5cF\D@5?5D gPgA 9A RA9@?g 65cHGDG >5.
DgA9 >gF5C 6BJGFGA85 6gD P5?2\c@5 <9ATK J5QY?@)088c>GEGK 65E\A8\D G P9DP9H989 5?>5A?5D 7B\A%:J5E
B@5AJ5 .TD> 5E\A\ g?9 g?;9?g (TEF97gC N?>TE5?2\A W B6DBAE\K85 .TD>?9DgA H9 . TD>P9ZAgA J5c5@5J5 89H5@ 9FF:
H9 .TD>?9DX 587\ >gF56\A85 J9D 5?5A W B6DG75ETRD> T?>9J?9 g?;9?g @5>57979D 69?8gDg?9D B?@5>29 68DRg>F9
X 6R?T@TAB89 g?> 6g?;9?9D9 D5EF?\JBDGK 89A 9?2g@gK89 65cHGDG >gF56\ B?5D5> .TD>P9 5E\A 35J\A 5Dg<g
TAT@TK9 6G 5P\85A 7g88g 6gD 6Bc?G> ERK >BAGEG . &@ABAA\ ;RDTIBDGK T?>9 gPgA 89 6G >BAGS5 A@9J9
GDE5 9F>gA?g°gA9 &REF9A79Z89A >5F\?5A ?FGA EEPg@ZFgJ5P H5D8\D
8G'G W,B@5AJ5785 &gF5C "S5K9F9 9D;g H9 ,58JB 38J\  &BAGJ?5 g?;9?g RA9Dg?9Dg@gK gE9 cRJ?9 E\D5?5A8\D\?5
#5J5F\X 65c?\>?\ 6g?8gDg 89D?g FBC?G 6gyPSREEIEBO6G NAgHIDEgF9?9DgA g?;9?g 6R?T@?9DgA7PBDSEPITRA @
>BAG85 >5Dc\@\K5 P\>5A BP D ?g >EGZAGA W,B@5X 5?>5A?5D85 .TD>P9 5E\A 35J\A 5Dg<gX 58\J?5 6gD E9@CBK
.TD>?9DgZA89 &T?FTD9? GDG@ H9 (9>F9C H9 g™EX @G@ P5?\cF5J 8TK9A?9A@9?98gD
65c?\>?\ J5K\E\A\A 65E\A >\E@\ (TEF97¢gC N?>TE5?Z85A g>E§B3K >gF5C 6BJGFGA85 . TD>P9 65E\A J5J\A F5Dg<g B?@5J5
F\D &BEBH5 &GK9J (5>98BAJ5 ,B@5AJ5 (B?8BH5
(B?8BH5 "5;5GKJ9Dg G 5D5 6R?T@89 RA79?2g5POGGEGE"5;5GKJ9Dg 6R?;9?79Dg gPgA TAgHIDEQF9?I58YF@K 2D
TK9DgA89 8GD@5> ;9D9>gJBD 5?>5A?5D TK9DgA9 J5C\?5AREBA?5D85A B?GcFGDG?575> 6gD >B@QEJBA AF5D5:\A
@575D85 (B?8BH5 .TD>?9DgZAg "5;5GK .TD>?9DgBAG5BW 52>5A?5D85 .TD> 5E\A 35J\A 5Dg<gX 58\J?5 G5 UB85>g
7B°D5:J5E\A85 >56G? 98gC 9F@9@9 g>g?9@g >5Dc\@\K5 PE@5ED>P9 J5J\A?5D\ FBC?G75 9?9 5?5A 5AEg>?BC98g> 6gD
F58\D "5;5GK .TD>?9DgZAg 5?>5A .TD>?T TZATA68B 55K\D?5A@52\8\D
C5DP5E\ B?5D5> >56G? 989A ;RDTCTA J5A\A85 6G .TD> FBCBEBG 65E\A 8\c\A85 5?>5A?5D 7B’ D5:J5E\A85 .TD>P9 gA
‘GAG &GK9J .TD>?T'T gP9DgEgA89 >56G? 989A 6g89 ;RBIDAIF EgF9?9Dg gAFIDAIF ;5K9F9?9Dg ;g6@?BSde FO:
H5D8\D &gcgE9? ;RDTcT@TK (B?8BH5ZA\A "5;5GK . TD>?SRye@?9D 89 65E\A F5Dg<g J5>?5¢\@\J?5 979 52\A@5?\8\D
5?>5A?5D 85<g?gA89 ;RDT?@9EgAgA 8B'DG B?&BABSGD
F585 (B?8BH5ZA\A F5Dg<F9 ,B@5AJ5ZA\A F56g9Q564D CSDP
B?8G'GAG g>g T?>989 89 ,B@9A?9DgA H9 .B@IATAZAQA 5
GAEGD B?8G'GAG GAGF@5@5> ;9D9>gD JD\75 (BBBBH5Z8%H0 (7H3 #6N/N ",254<;929 N1+N6N1,6 8(8C60 C18C6
c\A85 5?>5A?5D85 ,B@5AJ5 G?;5DgEF5A H9 3GAFRZEF5,60,<N 30(6(
85 "5:5GK .TD>?9DgZAgA J5c58\"\A\ H9 6G ;DGC?5D5 85!$ 64- 6 ,10H7 $1974; #C60 (7H3 #6 N/N
.TD>B?B=g> B?5D5> E5<gC P\>\?@5E\ ;9D9>FPaa@ 693¢E8(3)91 ?3N:,67N8,7N AHO :, $<(08(3 JIN8N2 (0GB
5P\>?5@585A EBAD5 9ESE >BAG@GK5 8RAIDES> 6g2g@-EiiA3&oH K78(3)91
EVA75 6020A9A H9 6G 6g?8yDg39 F9>DSD 93320936 O i 64AJ 661 3"\+Ar'\|3§26 %2&3‘]1(,?*( #ngA' 7(7H3
‘RDT?@9J9A E969C?9D?9 5?>5A?5D85 9A ;9P KGAGIDI89 R :

896gJ5F\ "5;5GKJIDgZA89 ;TABI@9 ;9?@gcFgD A5 -RKT;Q.%ZE " N7(3 (SN6(3 7 (29M( 474(




ko

| >' G+219/N 91.(6N78(3 #C60 (7H3H
K78(3)91 ?3N:,67N8,7N (8)(7TH  K78(3)91
& K72(N1 (00H #:-NO 91.(6N78(3F+( #C60 (7H3H

(7TH3 &(H3 3,1 C+C61CJC C66N;,8
7,8 K78(3)91

11$ #C60,6 91.(6N78(3F+( &H11HO #C6 0
(<,8,*NINJIN (<,8,*N1,6 2N;,8N
&GH31(6H K78(3)91

K" K N;(<N &H11(6H 6(7H3+( 91.(6N7  8(3F+(
#C60 <H31HJHF3H3 (7H3H =:6,3 " *©OL9)(@8
7 BNMSN3, 474:(

11$ #C60,6 (M1(3.HA8(3 C3C2Cx,

91.(6N78(3F+( #C60A, (7H3 #C60 C3;(7H #6N/ ,6N7N

6(1HO  K78(3)91
91.(6N78(3F+(#C60A, (7H3 N61INO "
?70C5 (0,+43;(
(10(3 ?10,1,6N3+, #C60A, JN8N2 :, &(;H3 (;(8H N1.N
LB1,3N N1+N6N1,6 # 30(6(

" 64- 6 (2+N (0,+43;(F+(#C60A, JN8N2
;, )+C10,6N2 N02,8 4J(3 N61NO &(;H31(6H ?70C5

(<N6(3

(0,+43;(
? ?" C78*N5 4)69*(:, #C601,6 (70H #
&(;H31(6H 30(6( 7
"$ 4A 6 1N 142(3;( #C601,6NF3+, C18C6,1
9692 : ,085 : N1, ,*29(7TH 92/96N;8
?3N:,67N8,7N K1(/N;(8 (0C18,7N ,6.N7N % (<N6(3
"N:(7 7

%015U "FM=,8 K ,607
6=08/, R8<,8 0;067,6,;0L
/60 @08U ;97,8

(5@GCc5 8B G@?G &BEBH5?\ . TD> c5gD HY J5K5D\502
W&5?9@ ?F\A85 aAE5A &\D\?@5?5D\X 587\ 9A J9Ag D
P9A?9D89 Wa@K5X 35J\A?5D\ 5D5E\A85 ;TA JTKTAT
9D;g@gKgA 35K\ &GDG?G TJ9Eg H9 E\D5?\ J5K5D\ 85 F

5P ERKTAT 9FFg g@gK 6G 9A EBA DB@5A\J?5 98%6
A\A85 cg@8gJ9 >585D ;9DP9>?9cFgD@gc B?8G G
J5D5F7\?\"\A5 J9Ag 6gD <57?>5 85<5 9>?9@gc B?GJBD

-BEJB?B=g cggD H9 DB@5A FTDTA89 PB> E5J\85
?GA5A 89'9D?g c5gD H9 J5K5D\@\K ,9:>g 5PZ\ (58DGy5g

B?5D5> 6G 9A J9Ag DB@5A\ gPgA >GF?5D 65c¢5D\?5D\

@5E\A\ 8g?9DgK

G@Gc5S\N/K@ D 3N+ (4, &
1I8@, R<6E7 &,Q605 U;6UQU
982,0<UM80 ,=06/0

TAJ5A\A 8RDF 6gD J5A\A85 J9D 5?5A  T?>989A
(TE?T@5A EgHg? E5'?\> >GDG?GcG F5D5:\A85A >GDG?5A W
aE?5@ -5'?\> gD?g gXAgA ;9P9A J\?\A &5E\@ SD\BEBA?
.TD>gJ9ZAgA 65c>9AFg A>5D5Z85 J5C\?5A /?GE?5D5DSE\
&BA;D9EgZA9 &BEBH5Z)\ FO@EQ?9A >5F\?5A H9 5P\?\c >BAG
7\?5D\ 5D5E\A85 J9D 5?5A (5@Gc5?\ /K@5A B>FBD JTC
(5KD9> 6GD585 EGA8G G W-5"?2\> H9 "RPX >BAG?G 6¢?8gDgE
>5F\?\@7\?5D\A 8g>>5F?9DgAg TKODgA9 FBC?58\
(5@Gc5285 8B'5A g?>B>G?G 6GD585 ?gE9Jg 89 +DgKDIAZS!
B@§@788\>F5A EBAD5 >5J8B?8G'G +DgcFgA9 NAGWODEQFI
IRDBFIEGZA89A 65c5D\J?5 @IKGA B?@5E\A\A 5BRGBHA >
DHAY @ GC5 -5 ?\> *75°\ZA85 65¢?5J5A D JTC (5KD9>
IBEDE85 <O?0 <5EF5?5D\A 89DF?9DgA9 89H5 6G?@5> gPgA (

GfRHD\?\

5¢5D\?\ P52\c@5?5D\ gPgA G?GE5? H9 G?GE?5D5D5E\ >GDG
OEQDY 8@ gc PB> E5J\85 E9DFg:g>5J5 85 E5<gC B?BARBD5A
JTC (5KD9> >5F\?8\'\ >BA;D9 g?9 g?;g?g B?5D5> 89D;g@gK9 J
AYA 83@ BY@585 ERK >BAGEG >BA;D989 EGASG GHF8gDg

>BA;D9J9 >5F\?5A 8TAJ575 TA?T F\C GK@5A?5D\ F5D5:\A85A
:9J?9 >5DC\?5A@5E\A85A 85 6TJT> 69D @9@AGAgJ9
8GJ8G GAG 69?gDFFg

@I: 1,A;05 982;0/0 98>T>;508




# )"

aE?5@g F5>Hg@ B?5A #g7DQ F5>Hg@9 ;RD9 4g?<g779 BIATOEBAIE5DP5?5D\A 9cgF B?8G GA85A 9@gA B?GAGD &S
;TAT gFg65DgJ?9 8RDF ;TA 6BJGA75 ETD9A aEGA@>8@~gA TPF9 6gDg >gcgAgA 5>D565?5D\A5 TPF9 6gDg gE9 JB>
65JD5@\A85A 6gDg B?5A &GD65A 5JD5@\ FT@ 8TAJBHBS@5J 98g7gD FgA ;9DgJ9 >575A TPF9 6gD?g> >\E@\ >G
(TE?T@5A?5D F5D5:\A85A >GF?5A@5>F58\D MKAPRg>?9HR9AgA 59?9EgA9 5gF B?GD &GD65A 9FgA89A J5C\?5A J9@
EGA 6TJT> PB'GA?G GAGA (TE?T@5A B?8G G T?>9RIEBAGD65A 5JD5@\ 6BIJGA75 65JD5@ KgJ5D9Fg9979A?9l
D9E@g F5Fg? 89 g?5A 98g?9A &GD65A 5JD5@ANAES42BB@ 98g?gD JD\75 <9D 65JD5@85 B?8G°G ;gfg &GD6
5D5J5 ;9?@9EgA9 H9 85J5A\c@5E\A5 85 HIEQ?9 Re@yKy5ID5@\ZA85 85 PB7G>?5D5 <5DP?\> H9 c9>9D HID@9> <9
aE?5@Z\A 9A RA9@7?g g>g 65JD5@\A85A 6gDg B?5RBEGBB5B5 <9@ JI9Fgc>gA?9D9 8gAg <989gJ9?79D8B5 \F@5:>
5JD5@\ <g>5J9Eg 89 6gD B >585D g?;g P9>g76962 g4B89FF9A8gD

&GD65A 5JD5@\ ;9?9A9>?9DgAg H9 &GD65A 5JD5@\ FER@6M%Fg@ gA #g>5J9Eg

5JD\AF\?5D\J?5 gA79?798g°g &GD65A 5ID5@\ <g>5J9Eg 8GDBEA 5ID5@\ ;9?9A79 <9@ (TE?T@5A?5D <9@ 89
@\K g?9 B>GD?5D?5 6G?Gc@5>F58\D &GD65A SIDS@EAHTESA B?@5J5A?5D F5D5:\A85A 9A PB> EBDG?5A EBDG
BDF5J5 P\>F\ &GD65A 5JD5@\ <g>5J9Eg A98gD &GIBRS5AgD F5A9Eg 89 W&GD65A 5JD5@\ ASE\? BDBE6J5 P\>F
5JD5@\ ASE\? >GF?5A\D &GD65A 5JD5@\ F5Dg<g A98§BHBEG8GD &GFE5? 8gAg@gK aE?5@285 &GD65A 5ID5@
FT@ J5A\F?5D #K abD5<g@ZgA <g>5J9Eg g?9 65¢?5D #K a6D5<g@ZgA B
&GD65A 5JD5@\ )98gD aE@5g?Zg >GD65A 9F@9J9 A9KDIF@9EQgAQA <g>5J9Eg ?75
&GFE5? 8gAg@gK aE?5@2Z85 >GD65A FODg@g ?7?75<Z5@H®@B?@IE?g@ B?GcGA 9A A58g89 RDA9>?9DgA89A8gD
H9 ??5< D\K5E\A5 9D@9> 5@57\J?5 >9Eg?9A <5HE@BWS5AB6D5<g@ ?9J<gEE9?5@Z\A J\??5D ;9PE9 89 6¢?E@3?58\
;9?@9>F98gD &GD65A 5JD5@\ZA\A P\>\c\ 85 &GD@5AR58\D * 85 9??9DgAg >578\D5D5> ??5<Z5 BASHEI\
&9Dg@Z89 ;9P9A #K a6D5<g@ g?9 B ?G #K aE@SERA<?9D89A B?575> 6gD 9H?5F HOD@9Eg gPGABBE989D
B?5J5 85J5A@5>F58\D aE?5@gJ9FZF9 >GD65A 89DgA Bi§BORFHmOA J\??5D\A ;9P@9EgAgA 5D8\A85A #K (dBDZSg @
@\c?\'\ >gcgAgA ??5<G 95?5 gPgA <9D c9JR6§3%B® gAg >585D <g7D9F 9F@gcFgD (\E\D 85 >578\"\ @ T889b BREG

BA5 FOE?g@gJ9Fg H9 cT>TD 8GJ@5J\ g:589 989D &GDEHAWHA #579D gEg@?g >gcg 6gD ETD9 EBA85g@&X a6D:!
@9> <9@ (TE?T@5A?5D <9@ 89 (TE?T@5A FBC?G@?5POGRgIAEI?5@Z\A 9cg B?GD GAS85A 6gD ETD9 EBADS 85 ?7¢
C9> PB> :5Kg?9Fg B?5A 6gD g6589F FTDT8TD EBEADGSB?5BA?5D5 6gD PB7G> ASEQC 989D 8\ aE@5g? B?5A 6G F
(TE?T@5A >gcg 6G 9J?9@g g?9 ??5<Z\A 9@gD?9DgA9 GBIGA BB 'G@GA85A 6gD ETD9 EBADS5 #K a6D5<g@ZgA
89°gAg H9 >G??G> 6g?gA7gA89 B?8G GAG BDF5J5 >BJ5BDIZAgA ERJ?9@9EgJI?9 #K abD5<g@ #579DZg HI #K aE@
#g7DQ F5>Hg@89 49?<g779 5J\ B?5A 5J\A ZGABS >BFTAISA\AS 52\C JB?5 P\>5D

?5A@5J5 65c?5A5A &GD65A 5ID5@\ FT@ (TE?T@5A 57989 J5>\A?5D\A85 6G;TA &069ZAgA 6G?GA8G G JI9D89 6gL
F5D5:\A85A ;TA 6BJGA75 >GF?5A@5>F58\D &GDERADSI5 57\A 5?F\A85 8GD5A #K a6D5<g@ ?9J<gEE9?5@9 5A5
ESJ9EQA89 J\?\A ;9Dg >5?5A\A85 9F E5F\A 5?5@535A B G?G 6GD585 6\D5>\D #K #579D ??5<Z5 B?5AJgA5A7
PB> 5K @g>F5D85 9F FT>9F@9> KBDGAS85 >5?5A JB>EGK&*SGEDETDY BD585 J5¢5@5J5 HIY #K aE@59?Zg 6TITF@
&GD65A 5JD5@\ ;9?9A9>?9Dg E5J9EgA89 9F J9@9> :\DBSHB® 989D #K a6D5<g@ZgA B ?G #K aE@5g?80r89JTC
9DgcgD?9D .T@ J5D8\@7?5c@5 H9 85J5A\c@5A\KBIRE<TYH5A?\ B?GA75 #K a6D5<g@ 6gD ;979 DTJS5E\AG5 B ?G,
gPgA J5C\?8\'\ 6G @T65D9> 65JD5@85 K9A;gA?9D 8TAIZ®5Z5 >GD65A 9FFg'gAg ;RDTD 9>D5D F9>D5D 5JA\ DTJ5J\
?\A5 FGF>GA <5??9DgA89A 5D\A\D H9 JB>EG??5D 85 >5@R@ETFR?5J5A #K a6D5<g@ZgA <g>5J9Eg 89 6RJ?97¢
>5C\?@5>F5A >GDFG?GD?5D 65c?5@\c B?GD #K abD5<g@ B ?GAGA 85 D\K5E\A\ 575D5> E
&GD65A 5JD5@\ )5E\? &GF?5A\D (gA5235 ;RFTDTD #K aE@5g?Zg ??5<Z5 >GD65KAPID 9>
&GD65A 5JD5@\ FT@ 8TAJ585>g (TE?T@5A?5D F5D5:RAB5SA g?9 B ?GAGA 6B 5K\A5 8B>GAGD 5A75> 6\P5'\A >0FE
<9H9E?9 >GF?5A5A 9A RA9@?g 8gAg 65JD5@ ?3RE8GDI@EBg gAg :5D> 989D

W&GD65A 5JD5@\ ASE\? >GF?5A\D X EBDGEGAGA 79HG6ODR®> FOE?g@gJ9F Fg@E5?g B?5J\A 5D8\A85A ??75<G 9
89A T?>9J9 89°gcg>?g> ;REFIDE9 89 65K\ ,5@5K5A 5IDE®\a6D5<g@79 6gD >BP ;RA89DgD H9 6GAG >Gbes@E?5D5
;9?9A9>?9Dg H9 g6589F?9Dg <gP 89°gc@9K TAJ5A\A <BEDJI9 gAg 6978gDgD &9IABgEQA9 ;RA89DQ?9A SEIB5A?\>
DgA89A (TE?T@5A?5D 5JD5@ A5@5K\A85 6gD 5D5J539E8R #K a6D5<g@ 6RJ?979 #K aE@59?Zg >9E@9>F9A >GI
6gD?g> H9 69D569D?g> gP9DgEgA89 5JD5@ <WIFF6%@Gc88AGD &GD65A 5ID5@\ <g>5J9EgAQA 89 #K ZGD5<g@
"TA9cgA 8B 'GCGA85A F5>Dg6Q 85>g>5 >585D EBADS<G@>5J9EgA89A >528\'\ 6g?gA@9>F98gD G <g>5J9 #K abD5<(
@55F?9 6gD?g>F9 65JD5@ A5@5K\ >\?\A\D .TD>gJ9789 8GbB56AJ9Fg B?5D5> 85 6g?gA9A -5::5F EGD9SEEP-89
T?>9?79D89 89 >GDG65A ;9A9?7g>?9 &GD65A 5JD3@\A98gD #K a6D5<g@ 6G;TA 69?9 8gAg@gK89 B?8G>P5 @ T<(!
;TAT >9Eg?gD 5JD5@ A5@5K\ H9 &GD65A 5ID5@\ >5<H9RB\E5S<gCFgD .T@ (TE?T@5A?5D 6G;TA ??5<T @ PES?
E\A\A 5D8\A85A GEG?TA9 ;RD9 >GD65A\A >9Eg?@IBG<H@ @9 60Dg> 8G5?5D\A85 +9J;5@69D :9A8g@gK #K
85 \F\?@5E\ gcgA9 >BJG?GAGD (G<5@@98ZgA E5H J5A\E\D5#K a6D5<g@ ?QPREFBF
&GD65A 5JD5@\ZA85 >9Eg?9A >GD65A\A 9F?9DIPIFRC5BBHASD



1 )* i
/ \ ") ?20 D™&)S % C'R" RS"

N/ 07,6U'(" R

$$ M) ( 3BEgC DBK .gFBZAGA +5DFgK5A 6gD?g>?9DgAgA @
>g@  J\?\A85 &5D585Z\A *E@5A?\ 9H  ?9EgA9 E5H5c EBADSE\ 8RA9@89 >GDG?575'\ ERJ*
?9FgZA9 E5H5¢ g?5A 9F@9Eg 6GAS >5Dc\?\> BAIRS89@® B>D5Fg> 6gD FBC?G@85 9cgF <5>?5D5 E
@5A?\ 89H?9FgZAgA >g@ Z89 G?;5DgEF3AZB5A85c B?5D5> J5¢5J575>?5D\ T@g8gJ?9 .TD
H9 -\D6gEF5AZ5 5D8\A85A 85 3GASAgEF5AZ5 ESMB@5 >5F\?@\cF\D G E969C?9D89A 8B?5J\.TD>
5P@5E\J?5 C5F?5> HOD9A $ 5?7>5A -5H5c\ EB®G 89 .gFBZJ5 89EF9> HODgD $$ TAJ5 -5H5C!
7GA85 5?>5A?5DZ85 *E@5A?\ 9H?9FgZAgA <5X@@H9 @TFF9:9>?9DgAgA @5 ?G6gJ9FgJ?9 EBAEL
J9Fg EBA5 9D@gc B?GD *E@5A?\ 9H?IPgZAgPRBZAGA K5:9D >5K5A@5E\J?5 6gD?g>F9 3G
5?>5A?5D\ FOD> 9F@9EQJ?9 6gD?g>F9 6G 6R?3EISIFA\A 89 9D 6R?;9?9DgA89 B?8G' G ;g€
c5J5A .TD>?9D gPgA E\>\AF\?\ 6gD 8RA9@ 65c?8BREHBZ85 85 J9AQ89A J5C\?5A@5 ETD97g 65¢?5
-\DC G?;5D H9 3GA5A?\?5D F5D5:\A85A 65c?58\ebAD RJ?979 .gFB RA89D?g gA89 &5E\@
65E>\?5D H9 GJ;G?5A5A @9K5?g@79D 6R?;989\FPBR6 3G;BE?5HJI5 -BEJ5?gEF 1989D5Fg: 9H?9Fg >C
;9?@9J9A ES5H5c?5D\A 65¢?5@5E\A5 A989A B?@GRGD 39Ag 3G;BE?5HJ5 9H?9FgZA89 $$ TAJ5-5
FGD H5c\ BRA9@gA89 HIDg?9A H55879D ESH5CF5A <9@
TAJ5 E5H5c\ZA\A EBAGA85 D5?\> EBADS5 &GK9J (5>98BAJ5 .TD>?9Dg gPgA J9DgA9 ;9
J\?\A85 -\DC #\DH5F -?BH9A &D5??\'\ >GDG?6HDg3gD>9A 6G H55879D PO9DPI9HI9EgA89 ERKT ¢
J9Ag 89H?9FgA 65c\A5 $ &D57? +9F5D ;9FgDg?gR5&5D5BEBHS5 .TD>?9DgA9 GKGA 6gD ;97g>@98
2> J\?\A85 3G;BE?5HJ5 &D5??\" 58\A\ 52\D &BBAD5 5A75>  J\?\A85 F5A\A@\cF\D
EBH5 ;9D9> -\DC #\DH5F -?BH9A &D5??\'\ 5?>5A -5H5c?5D\A85A H9 <9D g>g TAJ5 -5
8RA9@QgA89 ;9D9>E9 3G;BE?5HJ5 &D5??\'\ 8RAZ?5D\A85A EBADS *E@5A?\ J58¢;5D\ B?8G>?5D\ ;¢
@gA89 -\D6gEF5A E\A\D?5D\ gP9DgEQA89 6gD BRPIER?9 GJ;G?5A5A 65E>\?5D JTKTA89A KE
D5> >5?2\D #9D g>g >D5??\> 8RA9@gA89 .TD>7PBE?SDKIECc5@5J5 65¢?5J5A .TD>?9D >\?\P <5>>\
9FFg>?9Dg <GKGDG ;TH9Ag 6G 5D585 >T?FTIFBGESOBIHA HSF5A?5D\A85A F5C\A@SK @5??5D\A
98969 :5?79J9F?9DgAg J5¢c5F575> BDF5@\ 6G?56@I5825D5> ;RKJ5¢c?5D\ gP9DgEgA89 H9 6BJGA?
F5FTD> 8RA9@gA89 bG65F  J\?\A85 6T>T> 6gD <5789 5A5H5F5A?5D\ .TD>gJ9ZJ9 ;RI
5?>5A N?>979Dg g?9 .TD>gJ9 9H?9Fg S5D5E\AB@&> KBDGAS85 >57\D?5D
K5?5A5A YZ 5?>5A YZ+5>F\ZZ A?5c@5E\ 85 ERK >B J\?\A85 >GDG?5A .gFB 3G;BE?5HJ5E\ZA85
AGEG T?>9?9D89 J5c5J5A .TD>?79DgA 89DBYEBDEED 8RAI@ D5<5F5 >5HGc@Gc B?ES5?5D 85
@9D<9@ B?5@5K g 9D T?>9?9D89 B?8G G ;gGy3&35A EBADS 8RA9@gA -\DC 5E\??\ aPgc?9Dg 5>
;BE?5HJ5 &D5??\'\ E\A\D?5D\ gPgA89 J5c5J5A?TEESA85D ,5A>BHgPZgA .TD>?9D9 H9 899D (TE?T
<5?>\ RK?T> <5>?5D\A85A JB>EGA 6\D5>\?8\ @§RIABC?G?G>?5D5 GJ;G?58\'\ 65E>\?5D EBAG7G
9'gFg@ >T?FTD H9 9896g 5?5A\A85 6gD 8GDI#2o@IAg 58\J?5 &GK9J (5>98BAJ5 BEAS
8RA9@gA9 ;gDg?D@gcFgD #9DE9> H9 &BEBH5Z85A JTK6gA?9D79 .TD> 6BCA5>
)gESA  J\?\A\A E565< E55F?5DgA89 !5 5DA5SHGF +B@5> 5A5H5F5A .TD>gJ9Z7J9 ;RP 9F@9
cgEF ?@5A 6gD?g>?79Dg 3G;BE?5HJ5 >D5??\' ¥BRGB85 >5?@\cF\D G ;RP?9D J\??5D\A5 >585D
>9AFg 9?;D58Z7\ 6B@65D8G@5A J5 @GDGAS BG#E® 989D .TD>?9DgA Z?9D89A EBADS 85 &B
G E5H5cF5A B?G@EGK 5A?5@85 ASEg6gAg SEIBFZBSA 89 gcg> 8RA9@7?9D89 .TD>gJ9ZJ9 ;RP?9
85 5?@\cF\D &BEBH5 $$ TAJ5 -5H5¢c\ZA\A EBA&AH@ 9F@gcFgD
>585D ?@5AJ5 g?9 aF5?J5 JRA9Fg@g >BAFDB?TA89Bgg>g 3G;BE?5HJ5 >D5??\'\ BRA9@gA89 5'\C
69D 6R?;9 > BAG@GAS5 8Tc9D >BcG??5D A989AgJ?9 J5K\?\. TD> 9896gJ5F\ 5P\E\A8E
-5H5c 8RA9@QgA89 ?@5A H9 @TFF9:g>?79P§352I5F\@\K\A 9A 8GD;GA H9 HODg@EQgK 6gD 8RA!
JO9D?g gc6gD?g>Pg?9DgA9 >5Dc\ RK;TD?T> ESHEBGTOARRAKT?9D9> ERJ?9J96g?gDgK G 8RA9(@




e

.TD>P9 9'gFg@ H9 65E\A J5J\A B?@58\"\ gPgA J{ -
9896gJ5F TDTA?9DgAgA A58gD9A J5D5F\?8\'\ ;R
8RA9@89 ERK?T >T?FTD 9896gJ5F\@\K\A TDTA  +DgKD9A?g b5gD #5
F9>>9 c5gD?9Dg@gKgA J5D5FF>?5D\ TDTA?9DI M@9D 'TF:TZATA -G?F
?9c@9 ;RD9HgAg J9DgA9 ;9FgD@gc?9D8gD 953 ,9c582\A ,G@979ZJg
J5F\ 6G 8GD;GA 8RA9@ gP9DgEgA89 F5@5@94 KgJ5D9FgJ?9 g?;g?2g J!
9D9A gH5A 8969J5F\ZA\A J9DgAg 8B?8GD@GC 6f cggD
6gJ5F\A 89°9D?9DgAg H9 RK9??2g>?9DgAg >BDGJ
@gAg ETDSTD@TCFTD I
9'9D?g <B75@\K +DB: D )g@9FFG??5< #5!
ERK >BAGEG 8RA9@7?9 07;9?29 J5CF\'\ 5D5cF\D R N %(] RM* +R*N% 'R SN N"
cGA?5D\ 69?gDF@9>F98gD Wa>g TAJ5 -5H5cy
E\A85 &BEBHS 6R?;9EgA89 gHS5A 8969J5F\;T7TA 5:Fg<5D 9329J92g@ >g ,G@Z9?7g >\FZ5E\A5
B?8G>P5 >5J69F@gcFgD !5>5F JgA9 89 6G 8RAl -5FHOF T c9H>9F T c5A?9 c9<D g KgcOA ;9?8
JIFgCc9A 8gAg c5gD?9D8gD G c5gD?9DgA 65¢?\ | 989?9D @T=89 ;G:TA <5KD9F g -G?F5A ;9284
?5D8\D 19JKG??5< (9<@IF :9A8g -T?9J@5A 9A8 4gc 920> g29 NESTCZ?29 (SASEF\D cOASgD
BOD5<015050 754372 TEEDDOE A0KIE 52 Logeroas Dy <5 ET0SD b5<50 7
#5:\K H9 8g°9D?9Dg G:TA 6GA?5D\A RK:TA 9E9D?! 5229595 DD\K->g Ss BTsAF?QI-EGSSi[c))(/)Q?gF')gFFg> I
5A75> F9>>979D89 6G2GASA HJ5 >gcgE9? STETE <0 F9ePa:0 9?9 2SF g:Q 9789 1
29D89 >5DC\25¢5607gDgK  D5?5D\A8S 8gAg >Bf O.A9 AJZ@IF 6G A9 89H?9F 6G A9 gKKOFFAD >g@
65c>5 gP?9DgA89 (5D>EgKg@ HY '9AgAgKg@E?9 | o 979 K\?1a70<Q 6gK9 @g<@OA ;9789
J52 >BAG?G 9E9D?9D 89 6G?GA@5>F58\Dzz 119 @THI88IF A9 cODO:9F A9 ESS8IFFQD 6G
JD\75 6GA?5D\A 8\c\A85 &BEBHS5 8B'G@?G & © E9J5<5F 6gK9 C9> @IJ@IAIF 9:c5A ;978
H9 J5K5D?5D85A +DgKDIA 8B'G@?G <@OF -3 9P (GDO8 B?8G (GDSF #5A 6G KgISDIF?9 6G:TA
B GS5A 'RP A989AgJ?9 59?9?9DgAgA | #9D F5D5:F5A P\>5D5> >BcFG?5D gEFg>60?E)
.TD>gJ9ZJ9 J9D?9c@9?9Dg A989AGJ?9 9896g <574 (9¢<989 cOH> G @IEIDDIF g?9 5JOA 9789 |
5A5 T?>989 ETD8TD9D9> .TD> 9896gJ5F\A\A E5JY 3TDT8T 7T@7?9Eg 69D <gEE g @TH9889F?9 19@5A
@5?5D\A85A B?@Gc?5D8\D I 3TKTAT ;RD@9°9 PB> <5?>\ cgFO60A ;9?8g
3G;BE?5HJ5 &D5?7\'\ SRAI@gA89 #5?7> 8960 #9D 6gDg E9H;g?g -G?F5A\A5 <O<gc>9D g>9

H9 9>>9 896gJ5F\ c5gD?9DgAgA J5D5FF\>?5DI1 #5@8T?9??5< 8g?gA 89D8gA9 89D@5A ;9?84
TDTA?9D ERK >BAGEG 9896gJ5F\@\K\A ;9?9A9°gA g?gDg@ ;RD@9'9 8BJ@5K B 85 9H?0F?5D\A\
H5@\A\ 75A?\ 6gD c9>g?89 FGF@5J\ 65c5D@\cR 565@\K E9H:g?g8gD @g??9F9 cOBOA ;978g |
@5A?\ZA\A 6GD5?5D\ FID> 9F@9EQJ?9 6G | 988gAgA @9c<98gA9 @g??9F g?9 FBC?5A505>
gP9DgEQA85 5J5>F5 >5?@5J5 8g8gA9A .TD> 989§ *?8G <5JD T? <5?9:g gcF9 B 89HDOA ;9787 |
RK9??g>?9 gH5A 896gJ5F\6GD5?5D85 F5@5@91 9H?9F G @g??9Fg@gK D56\F5E\ 55HO8\D |
8\A\ F5@5@7?5D>9A F5FTD>ZTA RA89D?g gA89 | 2cF9 6G >57\6 ,G@9?7g2J9 75A ;9?78g I
39Ag .TD>gJ9 G@<GDgJ9FgZJ?9 6gD?g>F9 PB@9; J298g ?TF:GAG g6K5? 9H56 9E:55\@\K :

]

]

]

s - § NN N § § N N N B B B N N |

G@<GDgJ9F RA9@g .TD> 8969J5F\ PgK;gEgAA (T7Dg@gAgA 65>\A\K 5>HgA9 :9D@5A ;9789
c5gD H9 J5K5D?5D\A P565?5D\J?5 6G 98969J5F "9?28g :T?K5D \ E5:0 >T?69 5<K5@g@gKg
TDTA?9Dg B?5A E9D69EF cggD <5?> cggDg AoH 'SF: g? JGD8G@GKS5 cO< \ 7g<OAB0A ;9?8g
QoD _ J&T09 5DK\@\K5 @g<D g 8gD5<C5A 19289 |
.TD>gJ9Z89>g 6G JOAG ;979c@979D <gP CTq yg 5585p Agcz9 :5K5 @5AKSDSE) 8TAJSAIA |
>g &BEBHS5 .TD> 98969J5F\ FO@EQ?79g?9DgAg 89 q "RKT@ <9D F5D5:\ D5HK5 \ Dg8HOA ;9289 |
PT89 9F>g?9@gc 9896gJ5F\@\K\A g?9D?9@9EgAd _9H:g?g c5< \ 7g<OA PB> J5¢5ETA @g??9F -

2 2 ) |
>5F>\?5D\ B?@Gce HI B?@5>F58\D I G 8G5 J\E\8> g? 69D FG<:9 g Hg785A :978g |

: ,G@97g c58 B?5 -G?F5A ,9¢58 #OA :9?8¢g :



ot

(29M( D MHO ,60NE C18C6 "(3(8 ,63,JN 410146 ON)N (M(6H+(3 (M(6H;( 4M9:46

96569;.>6,;070A 'I;5U@0 U60
1,50/98@,M/, !, 7>T, %lA2,;,0 <=U;/U

96569;.>6,;070A '05U;/,Q &160@7,8 $,T,M/,

(5@Gc5 W c\> 19D>gX >T?FTD -5A5F 9DA9'g !B?>9BBR9'g !B?>?BD >g6g TJ9?9Dg PB> E5J\85 T?>989/

>g6g TJ9?79Dg gPgA89 6G?GASG G@GK J\?\A 65c\EFDAS-T?FTD ESASF 89DA9'g TJ9?9DgJ?9 6gD?g>F9 6

F\?8\>?5D\ 9>gD85" -T?9J@5A +5¢5 & (5>98BAJEID;g?98g>?9Dg CDB;D5@?5D\J?5 gK?9J9A?§BgA ;RA

,58BHgc H9 EBA B?5D5> aEF5A6G?Z85 G?GE?5DSIEFEE?9D

K9J89>g >T?FTD E5ASF C9A?g>?9DgA89 E5<A9TIRGBINBEG cOA?g> PODPIHIEGASY >5F\?8\>?5D\ CDB:|
25D85 (5@Gc5 <5?>\ 5D5E\A85 JTKJ\??5D85A 6G J5A5
J5C5F\?5A >\A5 :979Eg H9 8T TA 589F?9DgAg E9D;g?9J¢
IB?>?BD >g6g TJ9?9Dg 6G 5D585 E9D;g?98¢8I8RY <57>
25D\ H9 ERJ?98g>?9Dg FTD>T?9D?9 89 COATDS OA> >5
>9A8¢?9DgA9 52>\c?5D\J?5 FOK5<TD5F 989A gK?9Jg7y"
C\E\A85 O89F5 (5@Gc5 DTK;OD\ 9EFgD@9Jg 65¢5D8\?5

TOS5 0;5U I@060;U !1,50/98@,M/,

D9A>?g CDB:D5@7?5D?5 8g>>5F?9Dg TKID?9DgA9
9>gD85" -T?9J@5AC5¢5 9?798gJ9Eg F5D5:\A85A

)gE5A /2GE5? :9@9A?g> HI LB7G> 5JD5@)\ 8B7?5.
E\J?5 8TK9A?9A9A /?GE?5D5D5E\ &T?FTD -5A5KHI/
85HOF 98g?9A (5@GC5 W c\> 19D>gX &T?FTD -t



51 *

K 8,/96>L R6595>6>M8/,
16=I; &,8,= =5U86UQU

(BJ\E W A58B?GX a?>B>G?G *>G? "TAT g?9 (5J\

FS5FTD>ZT A@5 "9AP?g> H9 -CBD 5JD5@\ 8B?5J\K

(5@Gc5 9?98gJ9Eg ‘gFg@ &T?FTD "9AP?g> H9
(TSTD?T T g?9 ERK >BAGEG g?>B>G? JRAIFg@gAH®
DgA9 (5@Gc5 W A58B?GX a?>B>G?GZA85 >T?FHLBH!
9F>gA?g>9Dg 8TK9A?9A8g

(5@Gc5 9?98gJ9 5c>5A\ 68T?<58g &DSEAGP 9?98gJ
‘gFg@ &T?FTD "9AP?g> H9 -CBD (T8TDT .TD>9D (5H

A58B?G a?>B>G?G (T8TDT DB? (BDgA5 (5@Gc578% ;
D9H?g .-& ala. Hg @9AEGC?5D\ R'DIF@9A R'DIAT

969HIJA?9DgA 89 >5F\?28\>?5D\ 9F>gA?g>?9BPSDPY
E5ASF H9 ECBD 5?5A\A85 6gD 8gKg ;REFIDg ;9DP9>7!
(5@Gc5 W A58B?GX a?>B>G?G R DIF@9A?9Dg g?9
F5D5:\A85A <5K\D?5A5A &T?FTD ESASF CDB;D5@\ |
EgA89 R'DIA7g?9DgA TATA 5A?5@ H9 RAI@g <5
B>GJGC ERJ?98g>?9Dg cggD H9 c5D>\?5D CDB;D5@\
69°9AgEgAg FBC?58\

W A58B?GX a?>B>G?GZA85 STKIA?9A9A ERK >BAGE
29D PODPIHIEGAS9 :9DP9>?9cFgDg?9A |GF6BYAGD)
>5DC\?5c@5E\ 85 >\D5A >\D5A5 6gD @T7589?9 ¢P9
‘9PFg 0$$ g?90$$$ E\A\: F55\@?5D\ 5D5RABA5BHAS7
@5P\A\ >5K5A5A 0$$  F5>\@\ .GDAGH5 6gDgA7gEg g7
>9A FGDAGH585 c5@CgJBA B?5A F55\@5 H9 89D979]
BJGA7G?5D5 P9cgF?g <98gJ9?9D F5>8g@ 98g?8g

(29M( D 8(8C60E N7,7N 743 7H3H-
BJ6,3*N1,6N 2,<93 41+91(6

U<0 70A>86,;08,
,<=,60 >0Q>:6,7,

(5@Gc5 W FSFTD>X 'gE9EQ M'D9Fg@ 3\?\
EBA E\A\: R'D9A7g?9Dg J\? R'D9Ag@ ;RD8T>?9Dg B:
85A @9KGA B?@5A\A @GF?G?G’GJ?5 6gD?C
R'DIF@9A H9 B>G? 5D>585c?5D\J?5 cg@8gJ9 >58!
B?8G G ;g6g 5DF\> <9D 89DE ;TAT F9>D5D 6gD 5DF
:929@9J979>?9DgAgA 6GDG>?G G gPIDgEgAS9 5L
25D W F5FTD>X 'gE9EGZA89A 65c5D\J?5 @9IKGA E
R'DIA7g?9DgA 6TIT> 6gD S\E@\ JT>E9> R’ DI@g?9L
&BEBHS5 H9J5 . TD>gJ9289>g TAGHIDEGF9?9D89 89H
9F@9Jg 8TCTATJIBD

NP J\? gP9DgEgA89 <9D 89DE ;TAT 6gD?g>F9 B?8G C
D9A7g?9DgAg B>G?85A C5EF5J?5 G GD?5J5A  I¢
E\A\: R’ D9F@9Ag ,5g: (5KD9> R'D9A7g?9DgA89A 5]
D\?\D>9A 8GJ;G?5D\A\ cG ERK?9D?9 89?9 ;958589 W
R'D9A7g?9Dg@ -gKgA?9 ;9PgD8g'g@ 6G J\??5D 6¢
gPgA 89 GAGFG?@5K 5A\?5D?5 8B?G 5c5D\?5D\A
:GDGD 8GJGJBDG@ "9?7979>F9>g JB?7G?G GAGK
EgK9 65c5D\?5D 8g?9Dg@UX



+R+ & % &MR"
K (% (%( (S +!"L
* IIR SRR% RI ** 111 111

; ,80; DB D'D%

N /

&BEBH5 .TD> L5'85c 896gJ5F\A\A GEF5 >5?9@g KaiF5CF5 RA9 P\>5A cggD?9D H9 DIEg@?9D §@BESASF\A
-, -.  J\? 5D585A EBAD5 B>GD?5D\A5 cggD H9 I®BA JBKG BDF5> J5¢5@\ ;g6g W GD8GDG?@Gc 45@5AX >gF!
6TJT?T 6gD?g>F9?9°gAg EGAGJIBD -BA 6gDEGRASN? SRAIHMODIA 6G cggD KS@5A\A 55\c\A5 @9J85A BSEEISA
W5\@ 9Ag@X 582\ cggD?9DgAgA g>gA7g 65E2Z86\ HIAWF5:BD?5 RDT?T "T?F9>gA -9D69EFZgA WagRFA6G? 05>
)9?9D 35K8\@ X 587\ >gF5C?5D\A85A EBAD5 TPTA7PBBGJ?5 6TFTA?9c9A 8gK9?9D ;9P@gc H9 cg@8y 5D5E\
9E9DgJ?9 9896g TDIF>9A?g> 65>\@\A85 589F5 IBIGHREET >GDGJIBD
g>gA7g 65<5D\A\ J5¢c\JBD 39Ag >gF56\A PB> JREASE) ?g
6gD 6gPg@89 F5A\F\?@5E\ H9 B>GD5 G?5cF\[&AD5HVERGRDIAZI 3gA9?9@9?9DX 582\ HI F5Dg<¢BFgeBAEZF5,
JBD GK5A5A gK?9DgAg F5¢\J5A 6G cggD )BEF52=0dbIE@gd29

DG<GAG J5AE\F\JBD <F5@5D &g?gE9EgZA@A§SygbPg?g
KgK -9D69EF &BEBH5 .TD> P5'85¢ 98969 J5D5FMR\'\?9cFgD9A 05A cggDg gE9 #57gHSF HY9 &5D5RKZTA T
>Rc9 F5c?5D\A85A 6gDg a?> cggD >gF56\ W Xy Tg)@56?BEGJI?5 A58B?GZAGA >589@ <g>0J9EgAg 5A?5F\IBD
DgA89A ;9P9A  J\? BAGA cggD9 H9 E5A5F5 B?5A
65 2\?2\"\A\A 6gD >5A\F\ &BEBH5 .TD> 35K5D?5Dg9kg#5C "T?F9>gA -9D69EFZgA 75 J5>\A 9EIDEI?8gRDE
35J\A?5D\A85A P\>5A W GD8GDG?@Gc 45@5A¥g@gDRYDA EGAGIBD &5A58\@85>g 4T@DTF?9D "5?5F5Z
?9D >gF56\ J5?A\K75 6gD cggD >gF56\ 89 g7 IPIEEA@GC?G> 05>Fg HI &\K &G?9EgZA89 JPgP9>79DB 766y F56
-9D69EFZgA 9E9D?9DgJ?9 <5D@5A?5A@\c K5@BA cB8DgaNgA SF@BE:9DgAg EB@GF?5cF\D\JB@\&BESg FSESL
gAE5A FO@5?5D\A\ ?gDg> 6gD 8g??9 gc?9J85AgDESERAJ@5?gEF 9EFOFg> gE9 >gF56\A WK5@5A\ 8§28GD @5
FBEG b5gDgA 89JgcgJ?9 6G >gF5C WERK7T>?9B¢A HADEG?GIBD
J5AE\@5E\XA\ 5D5J5A 6gD P565A\A TDTAT 39A¢SE9Dg
@5A\ 8GD8GD5A 6gD E5ASF JB?7G?G G baa)3* /| 3$"$&- %) & ,b$S_$

KgK -9D69EF  +DgKD9A 8B'G@?G A>5D5Z85 65¢?5
5Dg<gA H9 7B D5:J5A\A gKgA89 ;g89A >gF5C RRABA 9896gJ5F EOSDTHOAg &BEBHS5ZA\A .TD>P9 >3?FTD9?
>T?FTD9? 8B>GEGAG RPTA <TKATAT H9 gAE5A\A KEIRRRAES? @T758979E9J?9 c9>g??9A8g a?> >GRIASESA 6

? ?
8DOAGCGAG 979 57BD bggD?9DGASS 4D M@RZ@&\% F\?@\c cggDX 5A?5J\C\A\ 69Ag@E9J9A E5GIFSEG >g

; D BEG@?9 >GD8G'G 8gJ5?B'G RA9 P\>5D\JBD 57>5A’
05A"R?TZATA @5SHQEQ "5;5GK >RJ?9DgAgA ESBEBRNF, &\ o5 5 psE\ - T29)@5A DgAS M8T?T ;g6g CDUEFREIg RS

H9 L5A5>>529 89EF5A\ ;969 7B°D5:g H9 FSDY<EID g@592 .RDT?9A -OD69EF .TD>PIAGA 52>5A?5DZ8BKy EIE
B>GDG 6gD K5@5A JB?7G?G GA5 85HIF 98gJBDDN QEJGHBSTDTIBD

5A?5@85 ERK7T>?9D?9 D9Eg@ J5C@5 ESASF\8\D cggD
-RK7T>?9DgA J5D5FF\'\ 5A?5@?5D cggD89A FapGIPSOBEHI , -(a) ) a, //b(-$X
6G?GcGDX 8gJ9A -9D69EF 6G 9E9D89 ERK7T>?8D?$.565899896gJ5F POHDI?9DgAB9A 6TIT> g?;g ;80869 g C

58 J5C@\c D9EE5S@ "T?F9>gA -9D69EFZgA F56?BA5MABBA 69779 -9D69EFZgA 8gK9?79Dg "T?FI>gATHA :\DP:
GQD E9P>gJ?9 J9Ag ngD?ngAg 89 J9D HngJBD 6G?GcGA75 BDF5J5 K5@5A5 @9J85A B>GJ5A GQD @5Ag:9E
P\>\JBD H9 5?>5A .TD>?9DgAgA >g@7?g> @T75B8?9Eg H9

MA792>?79 9E9DGA TE2GC HO 847 589F5 85@FABG HRA@SE\AA 9EF9Fg> 69D g:589Eg B?5D5> 9EIDI JSAEVB
cggD 9EF9Fg g RDA9'g KgK -9D69EFZgA mm@ng a )c) (10 HO & &.al #

2G> H9 F5Dg<E9? 89DgA?g> F5c\JBD bggD?9DgAgd &\CP5

6BK>\D?5D\A85A *E@5A?\ @YDS5E\AS @B8IDA gAESKGKITDEIEFZgA cggD?9Dg 5?>5A 7B D5:J5BRYACEB 29
A\K?\"\AB5A C5A89@gAgA gK?9DgA9 GK5ASAGYIRRACGRRER\A\A >92g@979D?9 8B>GJ5A 6gD F5DgRBGIRIFGK?g ¢
P5DC\JBD b5gD !5<Dg (9D@9DZgA  Z89>g 89 9D?H® 8gK9 *E@SA?\ZAA gK?9DgAg F5c\J5A +DgHIBIA EB>!
@9EgAg <5>?\ P\>5D\D75E\A5 <9D 8gK9EgAg ANEm@PAGPA "5:5GK >RJ?9DgAgA E9EEGK 8gDIAGCyABIBK5ASA
RK9A?9 gc?gJBD WLB7G>?5D D89@7?g8gD REFGA?SH@39> SD5J\c\ EGAGIBD MDA9 gA W+DgKDHVADIGAI?9



H

@5A?\ F5Dg<gAg WO5Eg?gGE 69D5F\A85 GAGRG@BX8DAA gPgA 6gD <5KgA9 KgK -9D69EFZgA BERK7T>?9L
;06g @9F5:BD?5D7?5 EB@GF?5cF\D\D G J57?AWUJA 6H2K®>gA -9D69EFZgA D9A>?9Dg B>GDG 5?3gBE@Z\A F!
F5EHgDg 89°g? 5989gJ9FgA CB9Fg> 6gD <5J>\D\c\ 8B>GEG A58B?GZAGA >58g@ <g>0J9?79Dg H9 g?=5A\A 9H
E9? J5?A\K?\'\ TKODgA9 8TcTASTDTJIBD
b5gDgA 89?gA89>g ?gDgK@ )OK\@ #g>@9F PR 8CgEABAG
9D>ZgA 89A9JE9? g@;979Dg 5D5E\A85 ;g8gC ;9BRIBOBD69EFZgA J9Ag >gF56\J?5 W45@5A\ 8GD8@BD@5> @
W ?2?9Dg@7?9 .GFGJBDG@ ,TK;OD\X cggDgA893FKT&REDAZET X EBDGEGAS5 79H5C 5D5J5A?5D gPgA W"TA9CX °
JBD 89AgK89 -58979 E9DgA?gJBD?5D @\ X 8GROEG§EBEYDgAGA cG 8gK9?9Dg E5A>g JSA\F HOMgD-ACFERGF9 W
;9DP9>TEFT7T?T>?9 E\D585A\A cggDgAg 6G?GGFGREIBI <9D J9D89 09 EBAGAS >585D $c\> ESP @9
-9D69EFZgA ERK7T>?9Dg W85@\F@5X 8989 g RO BPMEED gASA7\@ 09 ;TA9cgA 89UX
E\@5E\8\D #9D g@;9 6gD 5A?5@ >GJGEGAS85
B?;GA?5cF\D\?@\cF\D G 8gK9?9D J5?A\K75 6gD cggDgA 89°g? 6gD-REDBEA 89
JBAG
,-a(0 baa, a3 / "M,-'a) - -a -M4N)
,)'a MA9Dg@gK 6G >gF56\ 6gD .TD> >5<H9E(Q 9c?gRF®Y ;T?
"T?F9>gA -9D69EFZgA D9Eg@?9DgJ?9 >GDG?54)668gd52f) +DgKD9AZgA SE@5?\ F5¢c EB>5>?5D\A\s98%D ;969
PB> >5F@5A?\ 6gD E5AS5F ASEAQEQA9 SRATCFTD@AC BEDAD> B>GJIGA 45@5A\8GD8GD@5> @T@>TA W,9Eg@?
W&5A58\@85>g 4T@DTF?9DX F56?BEGAGA 5?F\A88gIIDB9ARFAc5D cggD?9D DOE@9 EV'\A\D X
WLB7G>?5DX cggDg D9E@gA A5g: D9A>?9EGI@YE9EDIA @5
FO@5E\A\ 6gD?9cFgDgJBD ,9EE5@\A >T6gEFEK2OD #5E\, -. &g@8gD
:TD?9Dg c5gDgA W45@5A\A P5D>?5D\ R TFODBD RRjE2BL69EF J\?\A85 +DgKD9A gA &GDg?75<@?
6gK?9DgX 8gK9EgA89>g H5DB?GCcE5S? >5J,\0DRDEG? 79EgA89 8B'8G g?9EQJ?9 6gD?g>F9  J\?\A8HFRPg
cggD?9 DO9E@gA 6gD6gDgAg F5@5@?5@5E\ 8§ 935J9AgBDD 85 J5¢58\ a?> BDF5 ?gE9 H9 JT>E9> RJAGAg@
D5FF\'\ 5A?5@\A5 ;9?9gJBD BD585 J5CF\ 5E\A 8TAJ5E\AS g?> 58\@\A\ 8)\
?\A85 .,. AgA 5PF\'\ CDB8T>EgJBA ;RD9H?gEg FABSHA?5D
&gF5C ;9P@gc?9 6G;TAT WBGD8GDG?@Gc K5@5AXE@MIP5:B?8\'\ <gK@9F RA79Eg 9'gFg@7?9 5FF\ 5<5 EBAI
DGJ?5 6G?G¢cFGDGJBD MDA9 gA W- N' #a, X cggD+DgcFgA9 89 J5J\A?5A5A 5A ;5K9F9EQA89 >T?FTD ESAE
L5A5>>5?97]g J5?A\K75 6gD 89EF5A 89°g? W&HBB\ 6BK25?5D\A85 EBDG@?G ;5K9F97g B?5D5> P5?\6F\ &BEI
J5>?5D85 gPFg> EG?5D\ A58B?GZ85X ;g6g (RERAY HD> ES5ASF H9 9896gJ5F\J?5 +DgKD9A .TD> Fg3BEHBEGA
6gD 89A9Jg@ B?5D5> KE@5AE\K 6gD 5A?5F\ EGAGJIBDG?Gc H9 ;9?gc@9 9HD9?9Dg gPgA89 6G?GABJYIGED HI 9
G D5c\A85A <gP >BC@58\ a?> cggD >gF56\ W 5@@& 9Ag
-9D69EF .TD>P9AgA 5?>5A ?9<P9?9DgAg cggB® F5c\ISMA85 +DgcFgA9 89 5A J5J\A?5D\ 5D5E\A85AFR\
W A;?5)\AX 5A?5J\A :g6g J9D9? ERK7T>?9D2ABBZDMBA "5SKOFIEgAB9 JID 5?5A J5K\ H9 ERJ?9cg?9DgAB9A
:9Agc?9FgD G 6gD 8g?gA >5J6B?@5@5> P84l BgGEIP@9?9D89A B?Ge5A WA 85 35K8\>?5D\@XAYF56
H9 8g?gA E\A\D?5D\A\ KBD?5@5E\8\D J\?\A85 &BEBHS5 35K5D?5D 9DA9 g J5J\A?5D\ SEEE
W-5?;\A5 -578\> &9A8g@gKgX cggDg C5A89@gJgAV(BABD8\ a>gA7g >gF56\ W GD8GDG?@Gc 45@BXDEA J5A\
E5A?5D\ >BAGCcGJIBD?5D E5A>g 8GJG?@GJIBD95DI8BGHHEGH® >T?FTD F5Dg<g@gK TK9D9 +DgKP®@ 89 .TD
9HD9AES? 6gD FD5=98gJ9 8RATCFTDTD>9A +DdK®I98IABHA89 J5K\?5D\ J5J\A?5A5A KgK -9D69EF ?5P>5A
>5>?5D\A5 >R> E575D H9 9HDY9AE9? FO@5?5D\A/?2IIDEBEISDSE\ -T?9J@5A DgAS5 .TD> >T?FTDTA9 <gK@
6G?GcGD M8T?T 3G;BE?5HJ5 +DgKD9A .TD> .gJ5FDBEG AGA J\?
R8T?T ,G@97g .TD> .gJ5FDB -5A5FP\?5D 9DA9 ¢h&BEBH
-58979 >5D89cg "T?F9>gA 89°g? -9D69EF 89 >9?7¢@ 9D .gJ5FDBEGZAS5 >5F>\ R8T?T H9 39c9D9A &565D¢
D9Eg@ J5C5A 6gD GEF5 G >gF5C 5?>5A .TDE9HBEgKgAISFDBEGZAGA .TD> &T?FTD -5A5F\A5 #gK@9F IJ8T?T E-
P\'?\"\A\ 9EF9Fg'9 8RATCFTDIA 6gD 65cJ5C\F 08?\>J6g8gD
EGE>GA?G> 6RJ?9 6gD 9E9D gPgA 69>?9@9J9§D
D9Eg@ 6G 9E9D89 F5Dg<gA c5<gF?9Dg ;g6qANGAT I
P5E\ KgK -9D69EFZgA ERK7T>?9DgA9 A9:9E HSD¢
E58979 6gD cggD >gF5C 89°g? >T?FTD9? 6gbAC»9BYE

[&a.+) )*&N('$

GD8GDG?@Gc 45@5A 9896gJ5F H9 ;RDE9? ESASF?!
Egcg@gA89 69AKIDEGK 6gD 89A9J9@ EGAGJBIERZE
cggD?9Dg ERK7T>?9DgA E\A\D?5D\A\ 5c5DBEDSEHA
>0A "T?F9>gA -9D69EFZgA F56?B?5D\ 85 cggDgA
6Bc?G>?5D\ 8B?8GDGJIBD G >gF5C 5?7>5A?5DYRAAIT
>BCGC ;9?9A 5A75> 9HDIAED??2g gJ?9 <9D B>GJIEH G
75> 6gD @gD5E  GD8GDG?@GC 45@5A J5?AK
E9HID?9D gPgA 89°g? E5A5F\A :5D>?\ 8gEfOy§SIGR



\ / R-;,3U7 62U8
HgA B ?G <@9F JTD9'g@gK89 5@5 ;T?9 BJA5J5 E565<?58\>

W AA97g'g@ @D9 6gK9 ;97979> G ;979 6gK89 >5?9>FDg>?9DgA ;9?@9Eg g?9 D58JB H9 F9?9HgKJIBA?
?575>X 8989 @D9ZAgA E9H8g gAg 69?89 g@-F-FD89BByBAP ;9DP9> JTD9>?9Dg@gK9 P\" ;g6g 8TCcFT .T¢
P9cgF J9@9> J5CF\@ "RDTc@9J9?g 65J5°\ 6gDTEBI@ ;969 6G >BD>GAP :9?5>9FgA ;9FgD8g g J\>\@ H¢
5F@\c >B75@5A 89?g>5A?\ B?@GCcFG ¢gD5K BFGR@E5<55D5C B?8G> )5>79A gK?98g'g@gK >GDF5LC
<5F\D EBD8G>F5A EBAD5 J9@9'9 ;9PFg> @D9 RSPAG®D5?5D\A85 J5D5?\?5D7?5 J5D5?5A8\> R?9A?9D?9
69K9A9 <5K\D?58\"\@ J9@9>?9D9 9? ETD@9JgA79568'5 R?8T> ?g@gK89A ;979A 6gD c9J JB>FG 9H?¢
KG?8G G@G 69??g IF@9@9J9 P5?\c5D5> @D8585J85D\? <5D\? J5D5?5D\ ESD@5J5 P5?\c\JBD8G
J9@gJBDEGA B ?G@ 8gJ9 EBD8G@ gKg@ 9Hg@gK I\>\?@58\ &g@E9J9 89 6gD K5D5D ;¢
@D9 f @98g !5D>?\ J5D5?5A8\"\@\K\A :5D>\A5 J5D5?5D\@\}
W 9JK97g°g@ 9F H5D J5 BA85A J9@gJBDG@X 8989DgA?9cFg>P9 H5D8\> 9CD9@?9 6gD?g>F9 gACc55F 7~
G ERK 69Ag 85<5 85 c5c\DF@\cF\ LTA>T 9F9 B?5A 8@6G¢ 6565@ geEgK >5?@\cF\ >BAB@g> >DgK?9 89 g>(
>TA?T' TAT gJg 6g?9JBD8G@ @D9 6G 85HDSAGRATAS\ JB>?G>?5D\@\K 9?9HgKJIBA?5D85 ;RDST' T@
5?F\A85 6gD c9J 5D5@5@85A D5<5FE\K?\> 8GJ5DBS5D\J?5 65K\ gAESA?5D <gP 9F>g?9A@9@gcFg 5D
A?5F5)\@ F9JK97g g@X 8989 C5HJBA?5D85 Kg? KGDA5 E5D<Bc B?GA75J5 >585D gP
a?>R’'DIFg@ 69cgA7g E\A\:5 ;g8gJBD8G@ B K5@GAFED?5D75 ?gD5 <5D7\JBD?5D8\
g?gJBDEGAGK Jc9 56?5@ 85 69A89A g>g J5¢c 6TJT>gK 9H >gD5E\ 9?9>FDg> EG A9 >585D >\E@5J5 5K5’
a>g@gK 89 PB> 65c¢5D\?\ ESI\?@5J\K :5>5F <gP BE@BESBES?\cE5> B?@GJIBD 6565@\A 5D585 6gD 6G?8G (
?9E9Jg 6gFgD9?g@ 89gJ9 ;5JD9F 98gJBDGK6 IO FHBY?5F gc?9DgA89A >5K5A8\'\ 9H(g ;9PgA8gD@9J9 JOF
gPgA 6GAGA c5DF B?8G GA5 gAS5A\UBDGK  TJT> <BBB% 9HgD <9E5C 89HDg 89JgC F9?9:BAG >5C5FF\D
Dg@gK JB> 5<5>RFT ;TA?9D ;9?@9EgA 89JgC <520@GRI9Dg 85<5 >TPT> F5>F\> AA9@ 6gD 9H89 @g~?
cT>D989A?9D89AgK JBA5 gc 6G?@GCcFG 565@\A 85 97gA9 J5>?5¢\> B >585D
9CD9@89A RA79 6565@ gAc55F >57:5E\J&PgJBD8G !5>5F &5E\@ 5J\A85A EBADS 6565@ 69D F9>
&g@E9J9 @G<F5P 89°g?8g> #5FF5 6565@ J5CF\'\ g&®B ;089@98g &\c 6BJGA75 <gP gc P\>@58\
C9D5Fg: 9H?9DgA89A 6gD 89 85gD9J9 ;gD @8ty N@FR?9A9D9> ;g8gJBD TKT?9D9> ;9Dg 8RATIBDSG WL
5J5 >5?@5K 9Hg@gK9 F5c\A\D\KX 8gJ9 <5J5?79D RBIGIB@ ;RKT@TA RATA89 5P 5P\> >5?\JBD 9?7g@89A
8G> &565 gAc55F\ PB>F5A 6gF@gc 9HQA c9>?g@DFERIB ;9?@gJBD >9¢>9 R?E9@X ;g6g >RFT ERFT ?5
P\>@\cF\ 9A B85@\A 8GH5D\A5 5E575\@ ETE?9D ¥B9C 8GDGJBD8G ac gPgA P5?@58\'\ >5C\ >5?@5@\cF'
F\@ AA9@ 85AF9? @5E5 RDFT?9DgU &5P >9MA@5K5A 5JD5@\A5 6gD >5P ;TA >5?@\cF\ bG65F
65>@5J5 ;gF@gc <5J5?g@gK89 578\'\@\K 9cJ5?5DMA 6gD C5K5DF9EQ ;TAT 6565@ 9H9 E9HgAP?9 ;978
DgAg >5P >9D9 89°gcFgDgC 8GD@GCcFG> 9DgDACc6G?@GCcFG NEF9?g> Eg;BDF5?\ W HDGEZED\A\ F-
"GEFBEZF5 >BD>GAP 6gD E5??5AF\J?5 GJ5A8FDLEB2XT89@gc?9D -9HgAP?9 <569D HI9DgC GP5D ;g6g P
A9 6gK89 A9 89 J5>\A POHD9@gK89 6gD c9J JB>FGN B TA JI9FgcFgD@9?gJg@X 8gJBD8G
5DE5J5 FT@ @5<5??9 FBC?5A8\> gD5K >BD>G >HP@®BFESS5F EBADS >5Dc\ >B@cG@GK F9?5¢cBygP9ODg ;
3TKTA89 TD>TF9A 6gD g:589 H5D8\
W &BD>@5J\A 5@5 6565A\K >TPT> 6gD >5K5 ;9PgD@g:
898¢g
#5EF5A9J9 ;gFFg 'g@89 6565@\A JTKT ESCE5D\J8\ &B?
H9 6575\ 5?7P\J5 5\A@\cF\ &\D@\K\\c\>F5 ETI?SA?9
6gD 5D5P P5DC@\cF\ gK E5° B?GcGA5 8G5 989D>9
6565@ ;RK?9DgA89A 5>5A J5¢cF5A GF5A\JBD ;gK?9@9J"
P5?\c5D5>
W )989A R?@98g@ JT>TATKT 5DFF\D8\@X 8gJBD8G
gD @T889F EBADS 6565@ 9H9 P\>F\ -B65@\K J5A@\
JBD8G 9Hg@gK EB'G>FG 565@\A 8gc?9DgAgA 6gD6
8RHTCTAT TKT?9D9> E9JD98gJBD8G@ gD >5P >B@x
69?7989gJ9J9 F9?79:BA 989D9> 6gK9 >R@TD gEF9@gc?9D



-1 !

89Ag?@gc MA7989A >5J\F B?@5> ;9D9>gD@gc i
J5D8\@ 85 \F\?\JBD8G AA9@9 -

W 9A 89 gEF9J9Jg@ @g X 89J9 EBD8G@ AAI@

W -5>\A <5 B'?G@ GDG@G@GK 69??g HIDgD?9 3% ' )3 /<
989DgK E5>\A >g@E989A 69D c9J gEFI@IIGAX 89801 (2g\M( 474:(

5c>5 K5@5A 69A 89 :GDGD @9E9?9Eg 989D8g@ |
cg@8g PB> :5D>?\J8\ 35>\C 9FD5:\A85 FBC?5A575\@
65J5 g<FgJ57\@\K H5D8\ 565@ 6GK ;g6g 9H89 AHESE
J5F5D8\ 1
Yb9>9DEgKZ c9>9D 65JD5@\@\K ;9?gC 89 ;9P@gc|
b9>9D9 B?5A 8Tc>TA?T T@9 D5 @9A C9> TKT?@9 + % * <
RJ?9 >TPT> c9J?9DgA TEF9EgAS9A ;9?@9?gJ8g> y
69A 9D>9>Fg@ acF9 FT@ KBD?G>?5D5 D5 @9A <
85<5\E\A@\c 6565@\A>B?GAB5>g 57P\5AA@WE 51 gor ¢ cogEg
<575 57P\85J8\ acF9 &GDESA 5ID5@\ 85 92@Q o~ Hes\a ooesy
aPg@89A BAg>g 85gD9 H5D 6gKg@ 5C5DF@5A85 6 €+
>GD65A >9E979> )5E\?E5 6gK9 89 HODgD?9D AA9@ | JGHSE\8\D
‘9@ 9F JO@9>?9DgAB9A CgcgDgD 89JBDSG@ BAL9A 69?7>g 89 8G5E\
E9JD98ID>9A >5Dc\85>g 6Bc 5DE585 >GD65A?%D 1 785FF5A >525A
JTKT?8T ?9°9A?9D 8B?GEG 9H?9D9 F5c\A8\ #FEM>51 6gD J589:;5D8\D 6gK?9D9
c\A85 Y>GDG65A C5J\Z 8gJ9 >BcFG@ #9D >5C\&\ 2\ D 89DHgC @QE5?
9H?9D89 >5HDG?5A 9F?9DgA @gE >B>G?5D\ @Hgl 9 gc @ge>-g
>585D 85HIFEQK J5J\?8\ gD F9> C5J ;9?@98g 6TJT> 69D 989C ESJ;\
5655AA9@ >RJB9A F9?9:BA 5P@\cF\ &B@cG 9HgA} E589?g> g?9 >5Dc\?5D ;9?9A?9Dg
>BAGCGD>9A E9EQ@ BA5 gJg ;gF@9@gcFg $ERSD) <Bc ;9?78gAgK 89D ;969
\EVB?BS?( gg?s@g %.Dv\ >KRgFTg;%Cels:§AZCS§JJ\9H90@98 29D X ey
> g gK9 > 9° I

35K 5J?5D\A85 65655AA9@9 ;g89D8g> 8\A5 Y'T77T] -E}ri%ESGA\Dng %;(éD -
898g°g 6gD >5D5 gA9'g 69c 5?F\ 85 F5HG'G H5D8\ Y @' 97 0J <09F g
@T77T> 5@5 ETFT gJgX 89D8g -5'5D>9A BA5 FTI

*>Gr-__-----------------

ERJ?9D8g W G E9A9 >\E\D gAc5??5< E9A9J9 J5HDGT
89J9 T@gF 989D8g I
W 989A g<FgJ5D A5E\? 8GDEGA >5F\>E\KX §<4EB
5JD5A gPFg @g 65¢>5 6gD c9J gEF9@9K@gc
5JD5@\A TPTA7T ;TATJ8T -565< 9D>9A89A >5C\ P5
?\A8\ 5655AA9@8g &BcGC >5Dc\?58\> “?5J5D5%’Bb
6gK?9D9 W&GKG?5D\@ >GKG?5D\@X 8gJBD8G -gKj
FgD8g@ HgA89 A9 H5DE5 <9@9A <9CEgAg >5C\C ;§
GK8B?56\A\ F\>5 65E5 9F?9 8B?8GD8G> 6?5@ 5]
57979 8B'D58\ F?9DgA Cgc9D>9A P\>5D8\'\ DRE2F
E5?8\'\ @gE ;g6g >B>G?5D g>g ;TASTD >565D%2\ gd
85<5 85 >RDT>?TJBD8G ‘K\@ EG?5A5D5> 8B?5A\d
8G@ B75\A 9FD5:\A85 -B:D5 69>?9@9J9 F5<5@@T!
>5?2@5@\cF\ L5F5?\ 52\C 65F\D8\@ N:TD9D9> S?K\q
JBD8G@ >g 6565@\A 65655AA9@9 I
W <5A5@ 5<< )989A >9EFgA ;T77T>gA9g "K\A\IG> I
DGJ5 >578\X 8gJ9A ERK?9Dg P5?\A8\ >G?5\@5
(989@gA >5?>\C 65c\@\A 8RASBT TAT <gEE9Fj
?g@89>g P5F5?\ 6\D5>\C >Bc5D5> 8\c5D\ P\>F\@ 99
>5F\"\ 65655AA9@9gA G@G8G FTD>T?9D J5>5D5> H
"T77T>gA9> 69Ag@ 75A\@ 9F gEF98g 8gJ9 @g >9Edl
-B:D5 >GDG?8G GA85 >B?G@85A P9>gC \ED5D?5 Bl
3gA9 65F\D8\@ P5F5?\ gEF9>EgK H9 GF5A5D5> B'5H
c9J?9D F\>5A\UBD8G "RKT@89A J5¢c?5D 6Bc5?78\ )9 d
A9JgA H5D 8gJ9 EBD8G>?5D\A85 gE9 1

W gcg@ PB> 5'D\JBD 8gcg@@@U X 8339 >5Dc\\> H.



$+1'# (

&TPT> 6gD A58B?G >RITA89 PB1
25D\A <9J975A?5 69>798g'g &G
5JD5@\ J5>?5c@5>F5J8\ &RJ8Y J
C5J5A <9D>9E 65JD5@ <5K\D?\
gPgA89J8g H?9D FO@gK?9AgJBL
J5C\?2\JBD >GD65A?\> <5IH5A?5D
E9Pg?gJBD8G G >RJ89 J5c5J5A >1
6gD PB7G> B?5A ?g 6G 65JD5@\A
8gEg gPgA PB> RK9? B?575\A\ 697
29ZAgA 6565E\ #5ESA >RJ89 <9D>
E5J:\ 8GJ8G'G 6gD gAE5A8\ #5E!
<9D 65JD5@85 9A :TK9? >GD6
EOP9D 65JD5@ E565<\ >RJ @9J
A\A85 >GDB5A >9Eg@gAg ;9DP9>?9CFDID o9 -RK29Dg 8B?5D5> 2gZJ9 FIcO>>TD FFFAGAY g
HO 5DB\AB5A 9Fg g<FgJ5P E5<GC?9DGAI 85\FIBB\, & 1) Forigap»0 8578 GAG B 5A 5A758)
65ID5@85 85 ;979A9 g BBK@SBSA 292Jg J5AVR g g565E\ ;TA 6BIGATS >RJ89>g 8g°9D g<FgJ5P
5?5D5> >GDE5A?\> <5JH5A\ EOP@9J9 :gF@JCFYE 5 c29pgA9 89 OF 85 \FF\?5D #9D :gFFg §9H89 2g
&GD65A 5JDS@\ZAA 5Dg:9EGABY >RJ89 69D <5l 93%E5Dc\?5A8\ H9 6G C5J?5¢\@\A A9 >585D RAI@-
979> 65C?58\ &B@cG?5D 69D 5D5J5 :979C EBOMIBG G 6D 9K 85<5 >5HD58\ 565E\ 2gZJ9 W G
JBD 65JD5@ <5K\D?\>?5D\A\ F5@5@?\IBD?5R8IN -8\ n oE\» 5@57 £58979 >GDGSA SOE@9>
6565E\J75 6gD?g>F9 >GDE5A?\> >BPG 57C 9HI I GDEGA | 15 05485 C51750@5> HO J5D8\@ 750@55
?9DgABI <9J975A\8BDG 5 G?5CF\ 565E\ W 79 §%r\a AFsA25D 5D5E\AS5>g 6G 65 25D\ ;TP?9A8gDE
>GDBSA\@\K\ E9AgA?9 >9E979°gK G C5J?5c@pinag 65ID5@\A 5A?5@\ 85<5 85 89DgA?9cgDX 89¢
HO J5D8\@ 9F@IAGA A9 >585D RAI@?g B?8G GAG SR 578G GABS 24 JED.OA 5@5 @GFG 63D €9

?5@5A gPgA [TK9? 69D "\DESFX 8989 ?é?sg 9HgA9 BRAST AA9Eg <5K\D?58\\ :TK9? J9

5JD5@ E565<\ >RJ89 65JD5@ AS@SK\ >\\ABRER ol E R D 16 5B J5D>0A 5379 <O 60?G>F9 65.
EBADS <9D>9E 9H?9DgAI BRAST #5ESA 292J9 SSAMB\A\A >93:gAg P\>5D8\ ?g 6565E\A5 8RA9DI>
575D5> >GDE5A> >BPG <5KID?58\ 20ZAgA >336G BKY0 0 7A 19DPOSFOA AO 55850 RAOG?g 66D
<\K?\ 5FJBD8G PTA>T g?> 89:5 6RI?9 69D ¢9J 45C8 6 "G AG 5A758\@ +51750@5> HO JSDB\@
75>F\ 565E\ BA5 E56\D?\ B?@5E\A\HO 89>>6570 Bl g 5AE5A?5D\ 6gDBgDGAY 85<5 85 J5>\A?5CF\D\
>g?89 gK?9J9D9> R DIA@IEgAY ERJ?98g 898g 565E\ ?gZJ9 :T?T@E9J9D9> W HIF B ?2G@
&GD65A >9Eg@g FS5@5@75A8\>FSA EBADS %pbeds \ 53p5@\ZA\A 9A :TK9? J5A\ 6GBGDX 8989
29239 >GD65A 9FgAg ASE\? 85 \F575>?5D\A\ 5A?j§é 290 J5F5\AS J5FF\WASS gPg EOHig HO @GF7G

>RJ89>g g<FgJ5P E5<g6g 59?979D9 ;RFTD@9J9 H058\"\A\ 5JA\ KE@5A85 gAE5A?5D 5D5E\AS5

Jc9 9IKOZAGA 9HgJBg 29 >SC\\ P5?8\ HI T?T@)\ .\ 09 B :TA <5I5F\ 6BIGA75 GAGF5@5J575'\

E9J9D9> Jc9 9IKIZJ9 >GDE5A 9FgAg GKSFF\ fts 65 1p5@ <g>5J9Eg B?5D5> <5:\K5E\A5 >5K\A8\



$+1'# (

1"&% R"# % %

O

0;, 18 ,@;,7
#6<,

TJT> 6gD >\F?\'\A J5c5A8\'\ 61D
E9A9 65JD5@ ;9?gD < 9FD5:F5 >jF?\>
85 B?E5 65JD5@ ;TAT8TD #9D>BE
9?7gA89>gAg 5HG7GA85>gAg P\>5D\D 6
6gDgA9 g>D5@ 9F@9J9 65c?5D |
5JD5@\A 69D9>9FgA89A B?E5 ;9gg>
<9D F5D5: 6gD 5A85 6B??G> JPDgA!
8RA9D 1
&\F?\> K5@5A\A85 6G 89A?g 65}99@>
#B75 J\ c5c\DF\D L9HD9EgA89>g’?9D9
EBD5D

G 6B??G> 69D9>9FgA E9696g A9|

)9 6B??G G #B75@ 65JD5@ ;9?8g
J5 *A85A <9D>9E 9HgA89 A9 H3D
A9 JB> P\>5D8\ 3B>E5 A9D989 B 6B?

2G> 69D9>9F 1
#B75 TKTAFTJ?9 >9A8g >9A8gA9 dRJ
29AgD

< &9¢>9 <9D ;TA 65JD5@ B?E5 :

r—--_—--_—--_--_--_--:_--_--_--_--



K=,=I)5L U<O<UMS8/08 97T> :

D650 ,;,/,QOM, 16=I; OAU<U I

(29M(D 8(8C60E N7,7N BJ6,3*N1,6N BJ6,82,31,6N :, 4091 2C+C8C3 |
0(8H1H2H;1( 042M9 C10, (6(+(JF(+C<,31,3,3 NON .C31C0 OCKBTb.

A6A,:,7N3+, -(601H N6 +3,;N2 ,+N3,3 BJ6,3*N1,6 /4M (31(6 ;(M({611 I

I

[

I

[

l

l

l

0

[

I

I

I

[

R'D9Fg@ GJ\?\ EBA?5D\A5 ;97gA8g g 6@5E\ R' D9A7g?9D 5D5E\A85 6TJT> g?;g GJ548\D8\
;TA?9D89 B>G? @T8TDT H9 R DIF@IA?IYIBAGEG ;9Kg R'D9A7g?9D9 GAGFG?@3K 5A\?!
6gD?g>F9 >B@cG T?>9 &5D585 Z5 8TK9A?9ARNERB\D\D>9A 5JA\ K5@5A85 >T?FTD9? @:G>?5
FTD ;9KgEgA9 P\>5A (5@Gc5 W F5FTD>X 'BESERD ;9Agc?9F@gc B?8G *>G? JRAIFg@gA89A
R'D9A7g?9Dg GAGF5@5J575>?5D\ <Bc 5A?3IBJB8 g@gK 69?;9J9 ;RD9 >B@cG T?>9?9[l3A >9A
8\?5D ?9Dg F5Dg<g >T?FTD9? K9A;gA?g>?9Dg H9 gAES5/

F5A\A@5E\A5 \DE5F J5D5F5A 6G FTD 9F>|A?g>?

"OKgAgA g?> ;TAT JB? TKODgA89>g DASHGRZOBG8RN89 89H5@ 98g?979>FgD
F5Dg<g c¢9<Dg ac>B8D5 ;9Kg?8g>F9A EBADS5 I
&5D585 Z\A FGDgEFg> >9AFg /?PgAZ9 ;9Pg? I
&5?79Eg H9 c9<gD @9D>9KgA89>g F5Dg<g
9E9D?9Dg KgJ5D9F 989A R’ D9A7g?9D 6R7?;9A l
H9 >T?FTD9? J5C\E\A\ J5>\A85A F5A\@5 :\DE
E5<gC B?8G?5D i
"OKgAgA g>gAT7g ;TAT &5D585 Z2\A gA7gEg 8T/
TA?T FGDgK@ @9D>9K?9Dg 5D5E\A85 J¢ I
G8H5 .gH5F &BFBD >9AF?9Dg ;9Kg?gC ;RI I
&BFBDZ85 J5C\?5A c9<gD ;9KgEg H9 8RATC
TK9DgA89>g -5gAF -F9:5AZ85 HODg?9A :BFB'LC I

ol



