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(>H*-&+%,)%&/1%:)(&1'%G&*&1+m%4,31(6)%H,<(-7M%a,.1;13B%*<>,+&%*<<%-,9)&3(1+%()%&/1%.,3<'B%./*&%&/17%',B%
*)'%./*&%,&/13+%',%&,%&/1>%*31%()%:)(&1'%G&*&1+m%4,31(6)%H,<(-7%()&131+&+M%%

Consequences of Alien Tort Claims Act (US) on Corporations in Third World States, Pt II 65

29457 - ampla text vol23no1  4/5/04  12:23 PM  Page 65



%

% % %

Fe! L"+0M!/!E+L!6!+ME!JM:JE!/!":E+!
!<1C(+%G*31(% (+% ,)1% ,4% &/1%>*)7%H<*()&(44+B%./,% *31% -9331)&% *)'% 4,3>13% 31+('1)&+% ,4% &/1% (+<*)'%,4%
A,96*();(<<1%()%#*H9*%K1.%@9()1*%Np#K@sRM%F)%O%K,;1>=13%OPPPB%&/17%4(<1'%*%-<*++%*-&(,)%*6*()+&%
8(,% 0()&,% H<-% *)'% 8(,% 0()&,% $(>(&1'% Np8(,% 0()&,sRVQ% 9)'13% &/1% !02!M% `)% &/1(3% -,>H<*()&B% &/1%
H<*()&(44+% *<<161'% &/*&% 8(,% 0()&,m+% >()()6% ,H13*&(,)% ,)% A,96*();(<<1% '1+&3,71'% &/1% (+<*)'m+%
1);(3,)>1)&B% /*3>1'% &/1% /1*<&/% ,4% (&+% H1,H<1B% *)'% ()-(&1'% *% &1)\71*3% -(;(<% .*3B% '93()6% ./(-/%
&/,9+*)'+% ,4% -(;(<(*)+% '(1'% ,3% .131% ()k931'M% 0/17% *++13&% &/*&% 8(,% 0()&,% (+% 69(<&7% ,4% .*3% -3(>1+B%
-3(>1+% *6*()+&% /9>*)(&7B% *+% .1<<% *+% 3*-(*<% '(+-3(>()*&(,)% *)'% 1);(3,)>1)&*<% /*3>% &/*&% ;(,<*&1'%
()&13)*&(,)*<%<*.VZM%%

GH1-(4(-*<<7B%&/1%H<*()&(44+%*<<161'%&/*&B%'93()6%&/1%&1)\71*3%+&3966<1%4,3%()'1H1)'1)-1B%#K@B%*&%&/1%
=1/1+&% ,4% (&+% k,()&% ;1)&931% H*3&)13B%8(,%0()&,B% -,>>(&&1'% *&3,-(,9+% /9>*)% 3(6/&+% *=9+1+% *)'%.*3%
-3(>1+VYM%0/1%H<*()&(44+%-<*(>1'B%*)'%&/(+%(+%31<1;*)&%<*&13%()%&/(+%*3&(-<1B%&/*&%()%!H3(<%VWWPB%&/1%#K@%
@,;13)>1)&% *<<161'<7% (>H,+1'% *% =<,-J*'1% ,)% A,96*();(<<1% &,% (+,<*&1% &/1% (+<*)'% *)'% 4,3-1% &/1%
31;,<9&(,)*3(1+%&,%+9331)'13VXM%0/1%H<*()&(44+%*++13&1'%8(,%0()&,%-,)+H(31'%.(&/%#K@%&,%(>H,+1%&/1%
=<,-J*'1B% *)'% *';,-*&1'% &/*&% (&% +/,9<'% =1%>*()&*()1'% =1-*9+1% (&% =1<(1;1'% &/1% &*-&(-%.,9<'% *<<,.%
#K@% &,% .()% &/1% .*3% *)'% 31,H1)% &/1% >()1VcM% !% &,H% 8(,% 0()&,% ,44(-(*<% H93H,3&1'<7% 1)-,93*61'%
-,)&()9*&(,)% ,4% &/1% =<,-J*'1% &,% pq+&*3;1% &/1% =*+&*3'+% ,9&% +,>1% >,31B% v+,w% &/17% v.,9<'w% -,>1%
*3,9)'sVWM% 0/1% H<*()&(44+% *<+,% *<<161'% &/1% =<,-J*'1% pqH31;1)&1'% >1'(-()1B% -<,&/()6% *)'% ,&/13%
1++1)&(*<% +9HH<(1+% 43,>% 31*-/()6% &/1% H1,H<1% v,4%A,96*();(<<1w%qsOPM% `&%.*+% 1+&(>*&1'%=7% &/1%81'%
23,++%()%-1)&3*<%A,96*();(<<1%&/*&%&/1%=<,-J*'1%-*9+1'%&/1%'1*&/%,4%>,31%&/*)%OBPPP%-/(<'31)%()%(&+%
4(3+&%&.,%71*3+%,4%,H13*&(,)OVM%0/1%H<*()&(44+%493&/13%-,)&1)'1'%&/*&B%*+%&(>1%H*++1'B%&/1%)9>=13%,4%

%%%%%%%%%%%%%%%%%%%
VQ%% 8(,%0()&,%H<-%*)'%8(,%0()&,%$(>(&1'%+/*<<%=1%3141331'%&,%*+%+(>H<7%8(,%0()&,M%%
VZ%%% 0/1%61)13*<%'1+-3(H&(,)%,4%&/1%-<*(>+%>*'1%=7%&/1%H<*()&(44+%*31%*+%4,<<,.+]%
%

2,9)&+% 2<*(>+%
`% 23(>1+%*6*()+&%/9>*)(&7%
``% ?*3%23(>1+%
```% U(,<*&(,)%,4%&/1%3(6/&%&,%<(41B%/1*<&/%*)'%+1-93(&7%,4%&/1%H13+,)%
`U% 8*-(*<%'(+-3(>()*&(,)%%
U% 2391<B%()/9>*)%*)'%'163*'()6%&31*&>1)&%
U`% U(,<*&(,)%,4%()&13)*&(,)*<%1);(3,)>1)&*<%3(6/&+%%
U``% 2,)+(+&1)&%H*&&13)%,4%63,++%;(,<*&(,)+%,4%/9>*)%3(6/&+%

%
`++91+%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%2<*(>+% `% ``% ```% `U% U% U`% U``%
?*+%&/131%*%<*-J%,4%+9=k1-&%>*&&13%k93(+'(-&(,)u% K,% K,% [1+% K,% [1+% [1+% [1+|%
?*+%&/131%*%4*(<931%&,%+&*&1%*%-<*(>%9H,)%%
./(-/%31<(14%-,9<'%=1%63*)&1'u%

K,% K,% [1+% K,% [1+% [1+% [1+|%

%
VY%% G*31(B%*=,;1%)%S%*&%VQM%
VX% `=('M%*&%VO\VSM%
Vc%% `=('M%
VW% `=('M%*&%VOM%%
OP% `=('M%%
OV% `=('M%*&%VOM%
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'1*&/+%43,>%H31;1)&*=<1%'(+1*+1+%631.B%*)'%*+%,4%VWWX%*)%1+&(>*&1'%VPBPPP%A,96*();(<<1*)+%'(1'%*+%
*%31+9<&%,4%&/1%=<,-J*'1OOM%%

8(,%0()&,%>,;1'%&,%'(+>(++%&/1%-,>H<*()&%*369()6%&/*&%(++91+%3*(+1'%.131%),)k9+&(-(*=<1%9)'13%&/1%
*-&%,4%+&*&1%',-&3()1%*)'^,3%H,<(&(-*<%n91+&(,)%',-&3()1%*)'%,3%',-&3()1%,4%()&13)*&(,)*<%-,>(&7OSM%%%

<e! I-%)-*!%-!K)$7)$$!'!C(')7!
`&% (+%),&%9)-,>>,)%4,3%'141)'*)&+% ()%*)%!02!%*-&(,)%&,%4(<1%*%",&(,)%&,%D(+>(++%31n91+&()6%&/1%
k9'61%&,%'(+>(++%&/1%-,>H<*()&OQM%0/1%",&(,)%&,%D(+>(++%(+%*)%()&13<,-9&,37%H3,-11'()6%&,%'(+>(++%
1(&/13%()%./,<1%,3%H*3&%&/1%-<*(>%*)'%(+%4(<1'%=14,31%&/1%H*3&(1+%+H1)'%-,)+('13*=<1%&(>1%*)'%1CH1)+1%
'1*<()6%.(&/%>*&&13+%<1*'()6%&,%&3(*<B%<(J1%'(+-,;137OZM%`)%!9+&3*<(*B%.1%),3>*<<7%+11%+9-/%*%>,&(,)%
./1)%&/131%(+%1(&/13%),%();*<('%,3%()+944(-(1)&%-*9+1%,4%*-&(,)M%

`)%*)%!02!%*-&(,)B%&/1%",&(,)%&,%D(+>(++%(+%4(<1'%=7%&/1%'141)'*)&+%*)'%H3,;('1+%*369>1)&+%./7%
&/1%-<*(>+B%()%./,<1%,3%H*3&B%+/,9<'%=1%'(+>(++1'M%!%",&(,)%&,%D(+>(++%4,3%<*-J%,4%+9=k1-&%>*&&13%
k93(+'(-&(,)B%4,3%1C*>H<1B%>*7%1(&/13%*&&*-J%&/1%*<<16*&(,)+%,4%&/1%-,>H<*()&%,3%&/1%1C(+&1)-1%,4%&/1%
+9=k1-&%>*&&13%k93(+'(-&(,)%()%4*-&OYM%`4%3*(+1'B%&/1%H<*()&(44+%=1*3%&/1%=93'1)%,4%'1>,)+&3*&()6%&,%&/1%
-,93&%&/*&%&/1%-,93&%/*+%+9=k1-&%>*&&13%k93(+'(-&(,)%&,%/1*3%&/1%*-&(,)OXM%%

!%",&(,)%&,%D(+>(++%/1*3()6%-*)),&%=1%*%>()(\&3(*<OcM%!--,3'()6<7B%(&%-*)%=1%'(44(-9<&%&,%'1&13>()1%
&,%./*&%1C&1)&% &/1%k9'61%.(<<%/1*3%1;('1)-1%H13&*()()6%&,%&/1%*<<16*&(,)+OWM%K,3>*<<7B%*%k9'61%.(<<%
+/7%*.*7%43,>%&/(+%'(44(-9<&7%*)'%133%,)%&/1%+('1%,4%&/1%H<*()&(44+%*)'%*--1H&B%4,3%&/1%H93H,+1%,4%&/1%
()&13<,-9&,37%/1*3()6% &/*&% &/1%H<*()&(44+m%*<<16*&(,)+% ()% &/1%-,>H<*()&%*31% &391SPM%a,.1;13B%=1-*9+1%
&/1%!02!% 31n9(31+% &/1% H<*()&(44+% &,% H<1*'% *% p;(,<*&(,)% ,4% &/1% <*.% ,4% )*&(,)+s% *+% *% k93(+'(-&(,)*<%
&/31+/,<'B%&/1%-,93&%31n9(31+%*%>,31%+1*3-/()6%31;(1.%,4%&/1%H<1*'()6+%&,%1+&*=<(+/%k93(+'(-&(,)SVM%

F=;(,9+<7B% &/(+%/1*3()6%(+%+9=k1-&%&,%&/1%-,>H<*()&%=1()6%H3,H13<7%H<1*'1'M%0/(+%(+%),&%*<.*7+%&/1%
-*+1%*)'%(&%(+%),&%9)-,>>,)%4,3%&/1%H<*()&(44+%&,%4(<1%>*)7%*>1)'1'%;13+(,)+SOM%0/1%H<1*'()6+%()%&/1%

%%%%%%%%%%%%%%%%%%%
OO%% `=('M%*&%VSM%
OS%% A7%.*7% ,4% ),&1B% 8(,% 0()&,% *<+,% *3691'% &/1% -,93&% <*-J1'% +9=k1-&%>*&&13% k93(+'(-&(,)% *)'% &/1% H<*()&(44+%

4*(<1'%&,%+&*&1%*%-<*(>%9H,)%./(-/%31<(14%-*)%=1%63*)&1'M%0/17%.131%+9--1++49<%,)%-,9)&+%```B%UB%U`%*)'%
H*3&<7%,)%U``M%

OQ%% 0/1%-,>>1)&+%()%&/(+%*3&(-<1%()%31<*&(,)%&,%-,93&%H3,-1'931%'1*<%,)<7%.(&/%*)%!02!%-<*(>M%%
OZ%% 0/1% '141)'*)&+% -*)% =3()6% *%",&(,)% &,% D(+>(++% *)% !02!% -,>H<*()&% 9)'13% 89<1% VON=RNVR% ,4% &/1% :G%

I1'13*<%89<1+%,4%2(;(<%#3,-1'931%4,3%<*-J%,4%+9=k1-&%>*&&13%k93(+'(-&(,)%*)'^,3%89<1%VON=RNYR%,4%&/1%:G%
I1'13*<%89<1+%*++13&()6%*% 4*(<931% &,%+&*&1%*%-<*(>%9H,)%./(-/%31<(14%-*)%=1%63*)&1'M%0/(+% (+%*% &1-/)(-*<%
H3,=<1>%()%&/1%:G%*+%&/1%!02!%(+%=,&/%*%k93(+'(-&(,)*<%*)'%*%+9=+&*)&(;1%+&*&9&1M%0/*&%(+B%&/1%-,93&%>*7%
1C13-(+1% +9=k1-&%>*&&13% k93(+'(-&(,)%,;13% &/1%*-&(,)%,)<7% (4% (&% 4()'+% &/1%H<*()&(44+m%-,>H<*()&%*'1n9*&1<7%
*<<161+% *% ;(,<*&(,)% ,3% ;(,<*&(,)+% ,4% &/1% <*.+% ,4% )*&(,)+M% !--,3'()6<7B% &/1% *)*<7+1+% &,% '1&13>()1% &/1%
*HH<(-*&(,)%&,%'(+>(++%9)'13%89<1+%N=RNVR%*)'%89<1%N=RNYR%>1361M%%

OY%% B-%$,-&//(!8C/&0-&,A()%Z(5(I","$+/(B"/"*-%,"(U(F/">#$%,&>0B%ZWQ%4MO'M%XSPB%XSS%NW&/%2(3M%VWXWRM%%
OX%% g%??%,",(5(I8+$.&+,(4&7"(9,0Z()%ZB%ZVV%:MGM%SXZB%SXX%NVWWQRM%%
Oc%% 0/1%-,93&%>*7%),&% 31+,<;1%61)9()1<7%'(+H9&1'%4*-&+%./131% &/1%n91+&(,)%,4% k93(+'(-&(,)% (+%'1H1)'1)&%,)%

&/1%31+,<9&(,)%,4%4*-&9*<%(++91+%6,()6%&,%&/1%>13(&M%c+/."Q(5(P,&#".(1#+#"0B%cSX%IMG9HHM%VPYZB%VPYX%N5MDM%
2*<M%VWWSRB%*44(3>1'B%ZY%IM%S'%VVXX%NW&/%2(3MVWWZR%Npc+/."QsRM%

OW%% 0/(+% *<+,% *++9>1+% &/1% k93(+'(-&(,)*<% n91+&(,)+% *31% ),&% ()&13&.()1'% .(&/% &/1% >13(&+M% a,.1;13B% ()% &/1%
-,)&1C&%,4%*-&(,)+%*3(+()6%9)'13%&/1%!02!B%&/1%k93(+'(-&(,)*<%(++91+%*31%*<>,+&%*<.*7+%()&13&.()1'%.(&/%
&/1%>13(&+%,4%&/1%H<*()&(44+m%-<*(>M%%%

SP%% c+/."QN(*=,;1%)%Oc%*&%VPYZB%VPYXM%1+$"&B%*=,;1%)%S%*&%VcM%%
SV%% g+.&>(5(g+$+.Q&>B%XP%IMS'M%OSOB%OSc%NO'M%2(3M%VWWZR%Npg+.&>sRM%%
SO%% `)% &/1%1+$"&( -*+1B% &/1% H<*()&(44+% *31% 9H% &,% &/1(3% &/(3'% *>1)'1'% -,>H<*()&M%a,.1;13B% &/1%D(+&3(-&%2,93&%

3149+1'%&,%*--1H&%&/(+%&/(3'%*>1)'1'%-,>H<*()&%*)'%&/(+%3149+*<%*<+,%4,3>+%&/1%=*+(+%,4%&/1%*HH1*<%&,%&/1%
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%

% % %

-,>H<*()&B% *+% *% 31+9<&B% *31% 1C&31>1<7% '1&*(<1'% &,% 1)+931% *% -,93&% -*)%>*J1% *% '1&13>()*&(,)% *&% *)%
()&13<,-9&,37%+&*61%4,3%*%",&(,)%&,%D(+>(++M%0/1%-,93&+%&,%'*&1%/*;1%=11)%n9(&1%<(=13*<%()%*--1H&()6%
*>1)'1'% -,>H<*()&+M% !--,3'()6<7B% &/1% -,93&+% *31% 9)<(J1<7% &,% '(+>(++% &/1% -*+1% =1-*9+1% (&% (+%
()*HH3,H3(*&1<7% H<1*'1'SSM% G9-/% *% 31+9<&B% .(<<% ,)<7% '1<*7% &/1% -*+1% *)'% 9+1% 9H% 31+,93-1+% ,4% =,&/%
H*3&(1+M%a,.1;13B% &/1% &31)'%,4% ()&13<,-9&,37%-/*<<1)61+%*)'% 31n91+&+% 4,3%*>1)'1'%-,>H<*()&+%.(<<%
-,)&()91%*&%<1*+&%()&,%&/1%4,31+11*=<1%49&931M%%!!
Ce! :E:D5QLJMCM"FM3MJN!":K!JP0!"JC"!
F)1% ,4% &/1%>,+&% ),&1.,3&/7% '1;1<,H>1)&+% 4,3% &/1%!02!%/*+% ),&/()6% &,% ',%.(&/% +9=k1-&%>*&&13%
k93(+H39'1)-1M%`&%(+%&/1%*HH<(-*&(,)B%*)'%>,31%(>H,3&*)&<7B%&/1%.1(6/&%6(;1)%=7%&/1%-,93&%,4%&/1%),)\
k9+&(-(*=(<(&7%n91+&(,)+%3*(+1'%=7%&/1%'141)'*)&+M%%

!+%*%31+9<&%,4%&/1%),)\k9+&(-(*=(<(&7%n91+&(,)+B%&/1%()&13;1)&(,)%,4%&/1%:G%D1H*3&>1)&%,4%G&*&1%/*+%*%
+(6)(4(-*)&% (>H*-&% ,)% &/1% '1&13>()*&(,)% ,4% >*)7% !02!% -*+1+M% 0/1% +9=k1-&% *)'% H13+,)*<%
k93(+'(-&(,)*<%n91+&(,)+%*31%-,>H<1CB%'1&*(<1'%*)'B%4,3%-13&*()%-<*(>+B%'(44(-9<&% &,%&/3,.%,9&%*&%*)7%
()&13<,-9&,37%/1*3()6M%a,.1;13B%&/1+1%H3,-1'93*<%*)'%1;('1)&(*37%'(44(-9<&(1+SQ%',%),&%1C(+&%*&%*%),)\
k9+&(-(*=(<(&7%n91+&(,)+%/1*3()6M%`)%*''(&(,)B%9)'13%*%),)\k9+&(-(*=(<(&7%*HH<(-*&(,)B%(&%(+%*<+,%1*+(13%&,%
'(+>(++%&/1%./,<1%-,>H<*()&%&/*)%*&&1>H&%&,%'(+>(++%&/1%-,>H<*()&%=7%*369()6%*%<*-J%,4%k93(+'(-&(,)%
4,3%1*-/%-<*(>%()%&/1%-,>H<*()&M%%

0/1%),)\k9+&(-(*=(<(&7%n91+&(,)+%*31%H3(>*3(<7%n91+&(,)+%-,)-13)()6]%
VM% 0/1%!-&%,4%G&*&1%D,-&3()1f%%
OM% 0/1%#,<(&(-*<%x91+&(,)%D,-&3()1f%*)'%%
SM% 0/1%D,-&3()1%,4%`)&13)*&(,)*<%2,>(&7M%

`)%'1&13>()()6%./1&/13% &/1%*-&%,4%+&*&1B%H,<(&(-*<%n91+&(,)%,3% ()&13)*&(,)*<%-,>(&7%',-&3()1+%*HH<7B%
&/1%-,93&%(+%&,]%%
VM% !+-13&*()% &/1% 31<1;*)&% 4,31(6)% H,<(-7% (>H*-&% ,4% *'k9'(-*&()6% &/1% -*+1% 43,>% &/1% 1C1-9&(;1%

=3*)-/% ,4% 6,;13)>1)&% N(1M% !% G&*&1>1)&% ,4% `)&131+&% (+% 4(<1'% =7% &/1% 1C1-9&(;1% =3*)-/% ,4%
6,;13)>1)&B%./(-/%H3,;('1+%&/(+%()4,3>*&(,)Rf%*)'%%

OM% !++1++%./1&/13%*'k9'(-*&(,)%,4%&/1%-<*(>+%=14,31%(&%.(<<%9)'9<7%()&134131%.(&/%&/*&%H,<(-7SZM%%

!+%&/1%),)\k9+&(-(*=(<(&7%n91+&(,)+%31;,<;1%*3,9)'%*31*+%,9&+('1%&/1%-,93&+m%*9&/,3(&7%*)'%6(;1)%&/1%
)11'% &,% 1;*<9*&1% &/1% *HH<(-*=(<(&7% ,4% &/1+1% ',-&3()1+B% &/1% -,93&+% ,=&*()% ,H()(,)+% 43,>% &/1% :G%
D1H*3&>1)&%,4%G&*&1%*+%&,%&/1%1441-&%*%-*+1%>*7%/*;1%,)%&/1%:)(&1'%G&*&1+m%4,31(6)%31<*&(,)+%*)'^,3%
H,<(-7M%%

`)% 1+$"&B( 4,3% 1C*>H<1B% &/1% D(+&3(-&% 2,93&% T9'61%"*36*31&% "%",33,.% +,96/&% &/1% ,H()(,)% ,4% &/1%
D1H*3&>1)&%,4%G&*&1%pq*+%&,%&/1%1441-&B%(4%*)7B%&/*&%*'k9'(-*&(,)%,4%v&/1%G*31(w%+9(&%>*7%/*;1%,)%&/1%
4,31(6)%H,<(-7%,4%&/1%:)(&1'%G&*&1+sSYM%T9+&%,;13%&.,%>,)&/+%<*&13%&/1%!&&,3)17%@1)13*<B%*-&()6%,)%

%%%%%%%%%%%%%%
K()&/% 2(3-9(&% 2(;(<% !HH1*<+% 2,93&M% 0/1% *HH1*<+m% -,93&% .*+% +-/1'9<1'% &,% /1*3% &/1% 1+$"&( *HH1*<% ()%
G1H&1>=13%OPPS%*)'%*+%*&%'*&1%,4%.3(&()6%&/(+%*3&(-<1%*%k9'6>1)&%/*+%),&%=11)%31H,3&1'M%%

SS%%% ?(&/()%<(>(&+M%%
SQ% G9-/% *+% &/1% 39<1+% ,4% 1;('1)-1% *)'% ()&13H31&*&(,)% *+% &,% &/1% 1C(+&1)-1% ,3% ,&/13.(+1% ,4% -9+&,>*37%

()&13)*&(,)*<%<*.+M%%
SZ%% 1+$"&N%*=,;1%)%S%*&%WV\WcM!
SY%% $1&&13% '*&1'% SV%F-&,=13% OPPV% 43,>%?(<<(*>%a%0*4&% `UB%$16*<%!';(+13% &,% &/1%D1H*3&>1)&% ,4% G&*&1% &,%

a,),3*=<1%8,=13&%D%"-2*<<9&4<B%!++(+&*)&%!&&,3)17%@1)13*<B%2(;(<%D(;(+(,)B%:G%D1H*3&>1)&%,4%T9+&(-1%
Np&/1%$1&&13sRM%A7%.*7%,4%),&1B%&/1%-,93&%()4,3>1'%&/1%H*3&(1+%,4%(&+%'1+(31%&,%-,)&*-&%&/1%D1H*3&>1)&%,4%
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=1/*<4% ,4% &/1% D1H*3&>1)&% ,4% G&*&1B% 4(<1'% *% G&*&1>1)&% ,4% `)&131+&% ()% &/1% -*+1SXM% 0/1% G&*&1>1)&% ,4%
`)&131+&%*&&*-/1'%*%<1&&13%43,>%?(<<(*>%0*4&%`UB%&/1%$16*<%!';(+13%&,%&/1%D1H*3&>1)&%,4%G&*&1%'*&1'%
SV%F-&,=13%OPPVB%./(-/%1CH<*()1'% &/1%D1H*3&>1)&%,4%G&*&1m+%;(1.+%,)% &/1% 1441-&+% &/*&% -,)&()91'%
*'k9'(-*&(,)%,4%&/1%*-&(,)%.,9<'%/*;1%,)%&/1%-,)'9-&%,4%:G%4,31(6)%31<*&(,)+%Np&/1%$1&&13sRM%%

G9-/% *% 31n91+&% .,9<'% *HH1*3% 9)9+9*<% ()% -,>>,)% <*.% .1+&13)% '1>,-3*&(-% -,93&+M% a,.1;13B% 4,3%
!02!% -*+1+% &/(+% (+% ),&% 9)-,>>,)M% `)% =,&/%g+.&>( 5( g+$+.Q&>Sc*)'( S%"( 9( 5(P,%>+/()%$*SWB% &/1%
-,93&+%,=&*()1'%;(1.+% 43,>% &/1%D1H*3&>1)&%,4%G&*&1M% `)%g+.&>B% 4,3%1C*>H<1B% &/1%+,<(-(&,3+% 4,3% &/1%
H<*()&(44+%.3,&1%&,%&/1%G1-31&*37%,4%G&*&1%&,%,HH,+1%31H,3&1'%*&&1>H&+%*&%&/1%&(>1%&/*&%_*3*'E(-%.*+%
&,%=1%63*)&1'%(>>9)(&7%43,>%+9(&+%()%&/1%:GM%0/1%'1H*3&>1)&m+%31H<7%()'(-*&1'%&/*&%_*3*'E(-%.*+%
),&% (>>9)1% 43,>% +9-/% *% +9(&QPM% 0/1)% ()% *),&/13% -*+1% *% 41.% 71*3+% <*&13% ()% G+#&%,+/( )%+/&#&%,(
I%5"$,'",#(%7( #-"(P,&%,(%7(H8$'+(5(P,%>+/N( 9,>ZQVB% &/1%-,93&% ();(&1'%&/1%D1H*3&>1)&%,4%G&*&1% &,%
1CH31++%(&+%;(1.+%-,)-13)()6%&/1%H,&1)&(*<%3*>(4(-*&(,)+%,4%&/1%<(&(6*&(,)%,)%:G%4,31(6)%H,<(-7M%%

`)%-,)'9-&()6%&/(+%*)*<7+(+%&/1%-,93&%H9&+%(&+1<4%()%*%H,+(&(,)%./131%(&%.,9<'%/*;1%&,%*--1H&B%*$&'+(
7+>&"B%*%-,)-<9+(;1%&7H1%,4%+&*&1>1)&%43,>%&/1%1C1-9&(;1%=3*)-/%,4%6,;13)>1)&%,)%:G%4,31(6)%H,<(-7%
*+% 1;('1)-1% ,4% (&+% ;(1.% ,)% &/*&% +9=k1-&QOM% 0/1% -,93&% .,9<'% =1% 31<9-&*)&% &,% *++1++% ./1&/13% &/1%
6,;13)>1)&m+%4,31(6)%H,<(-7% (+%.(+1%,3%9).(+1%,3%./1&/13% (&% (+%=*+1'%,)%>(+()4,3>*&(,)%,3%4*9<&7%
31*+,)()6M%`&%-,9<'%),&%H9&%(&+1<4%()%*%H,+(&(,)%&,%k9'(-(*<<7%*++1++%6,;13)>1)&%H,<(-7M%%

F)1%,=;(,9+%n91+&(,)%(+%./*&%(+%&/1%-,93&%&,%',%.(&/%&/1%G&*&1>1)&%,4%`)&131+&M%0/(+%.*+%'1*<&%.(&/%
()%P,%>+/( 99B%./1)% &/1% -,93&% +*(']% p`)% <(6/&% ,4% &/1% 4,316,()6% 1;('1)-1% H3,44131'% =7%:),-*<B% *)'%
H*3&(-9<*3<7% &/1% G&*&1>1)&% ,4% `)&131+&% +9=>(&&1'% =7% &/1% :)(&1'% G&*&1+B% &/1% 2,93&% &*J1+% Y8.&>&+/(
,%#&>"QS%,4%&/1%4*-&%&/*&%&/1%:)(&1'%G&*&1+%-,)'9-&+%'(H<,>*&(-%31<*&(,)+%.(&/%G$F82%*+%&/1%-9331)&%
6,;13)>1)&%,4%A93>*sQQ%N1>H/*+(+%*''1'RM%

0/1%,=;(,9+% -,3,<<*37% n91+&(,)% (+B%./*&%.1(6/&%.(<<% =1% 6(;1)% &,% &/1%G&*&1>1)&% ,4% `)&131+&% =7% &/1%
-,93&+% ()% '1&13>()()6% &/1% ),)\k9+&(-(*=(<(&7% n91+&(,)+M% 0/(+% (+% *)+.131'% =7% 1C*>()()6% &/1% &/311%
',-&3()1+%&/*&%>*J1%9H%&/1%=*+(+%,4%&/1%),)\k9+&(-(*=(<(&7%n91+&(,)+M%%

%%%%%%%%%%%%%%
G&*&1%*)'%H3,;('1'%&/1%H*3&(1+%*)%,HH,3&9)(&7%&,%1CH31++%&/1(3%;(1.+%,)%&/1%>*&&13M%K11'<1++%&,%+*7B%&/1%
H*3&(1+%'(+*6311'%*+%&,%&/1%-,)&1)&%=9&%),&%&/1%4*-&%&/*&%&/1%-,93&%+/,9<'%+11J%&/1%D1H*3&>1)&%,4%G&*&1m+%
;(1.+M%%

SX%% 0/1% k9'61% &/1)% *<<,.1'% &/1%H*3&(1+% &,% 4(<1% +9=>(++(,)+% *''31++()6% &/1% *HH<(-*=(<(&7%,4% &/1% *-&% ,4% +&*&1B%
H,<(&(-*<%n91+&(,)%*)'%()&13)*&(,)*<%-,>(&7%',-&3()1+%4,<<,.()6%&/1%31-1(H&%,4%&/1%G&*&1>1)&%,4%`)&131+&M%

Sc%% g+.&>N(*=,;1%)%SV%*&%OSOM%%
SW%% S%"(9(5(P,%>+/()%$*ZB%WYS%IM%G9HHM%ccP%N2MDM%2*<M%VWWXR%NpP,%>+/(9sRM%%
QP%% $*&13%&/1%-,93&%.3,&1%&,%&/1%D1H*3&>1)&%,4%G&*&1%&,%()n9(31%./1&/13%&/1%:G%6,;13)>1)&%.(+/1+%&,%,4413%

*)7%493&/13%;(1.+%-,)-13)()6%*)7%,4% &/1% (++91+%3*(+1'%()% &/1%-*+1M%!%G&*&1>1)&%,4%`)&131+&%.*+%4(<1'% ()%
31+H,)+1%()'(-*&()6%&/131%.*+%),)1B%=9&%&/1%31H<7%*<+,%6*;1%&/1%k9'61%*)%,HH,3&9)(&7%&,%-,)-<9'1%&/*&%&/1%
@,;13)>1)&m+%31H<7%.*+%)1-1++*37M%g+.&>B%*=,;1%)%SV%*&%OZPM%

QV%% G+#&%,+/()%+/&#&%,(I%5"$,'",#(%7(#-"(P,&%,(%7(H8$'+(5(P,%>+/N(9,>Z%VXY%I8D%*&%SOW%N2D%2*<%VWWXR%
NpP,%>+/(99sRM%%

QO%% `)%*%H3,-1++%1*+(<7%9)'13+&,,'%.(&/()%>,+&%-,>>,)%<*.%.1+&13)%'1>,-3*&(-%-,)+&(&9&(,)*<%-,)+&3*()&+B%
&/1%3(6/&%&,%-31*&1%4,31(6)%31<*&(,)%H,<(-(1+%=7%&/1%:G%@,;13)>1)&%(+%6(;1)%=7%&/1%:G%2,)+&(&9&(,)%&,%&/1%
1C1-9&(;1% *)'% <16(+<*&(;1% '1H*3&>1)&+% ,4% 6,;13)>1)&% *)'% &/1% H3,H3(1&7% ,4% ./*&% >*7% =1% ',)1% ()% &/1%
1C13-(+1%,4% &/(+%H,<(&(-*<%H,.13% (+%),&%+9=k1-&% &,% k9'(-(*<% ()n9(37%,3%'1-(+(,)M%@"#Y",(5()",#$+/(4"+#-"$(
)%ZN(OQY%:G%OWX%NVWVcR%*&%SPOM%%

QS%% !%+&*&1>1)&%=7%*%'9<7%*9&/,3(+1'%,44(-(*<%,4% &/1%D1H*3&>1)&%,4%G&*&1%*+% &,% &/1%H,<(-7%,4% &/1%1C1-9&(;1%
=3*)-/%,4% &/1%6,;13)>1)&B% 1(&/13% *&% &/1%H31+1)&% &(>1%,3% ()% &/1%H*+&% (+% +9=k1-&% &,% k9'(-(*<%),&(-1B% *)'% (+%
=()'()6%,)%&/1%D(+&3(-&%2,93&M%P,&#".(1#+#"0(5(1#+#"(%7(2/+0?+B%OSY%IM%G9HHM%Scc%*&%SWQM%%

QQ%% P,%>+/(99B%*=,;1%)%QV%*&%SZOM%%
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%

% % %

<e! JA,!".%!-G!L%'%,!K-.%&)*,!
0/1%*-&%,4% +&*&1%',-&3()1%.(<<%H3,/(=(&% *% -,93&% 43,>%*'k9'(-*&()6% &/1%-<*(>+%*)'%*HH<(1+%./1)% &/1%
,9&-,>1%,4%*%-*+1%'1H1)'+%,)%&/1%,44(-(*<%*-&(,)%=7%*%4,31(6)%+,;131(6)%+&*&1M%!+%(&%(+%),3>*<<7%&/1%
'141)'*)&+%./,%31<7%,)%&/1%*-&%,4%+&*&1%',-&3()1B%&/17%/*;1%&/1%,)9+%,4%H3,;()6%(&%*HH<(1+QZM%!%-,93&%
.(<<%4()'%*%-<*(>%()%*%-,>H<*()&%(+%=*331'%=7%&/1%*-&%,4%+&*&1%',-&3()1%,)<7%(4%(&]%
VM% `+%*)%,44(-(*<%*-&%,4%*%4,31(6)%+,;131(6)%+&*&1f%%
OM% `+%H134,3>1'%.(&/()%&/*&%+&*&1m+%,.)%&133(&,37f%*)'%
SM% G11J+%31<(14%&/*&%.,9<'%31n9(31%&/1%-,93&%&,%'1-<*31%&/1%4,31(6)%+,;131(6)%+&*&1m+%*-&%();*<('QYM%%

0/1% -,)-1H&9*<% ('1*% (+% &/*&% 1;137% +,;131(6)% +&*&1% (+% =,9)'% &,% 31+H1-&% &/1% ()'1H1)'1)-1% ,4% 1;137%
,&/13%+,;131(6)%+&*&1B%*)'% &/1%-,93&+%,4%,)1%+&*&1%*31%;137%31<9-&*)&% &,%+(&% ()% k9'6>1)&%,)% &/1%*-&+%
',)1%=7%&/1%6,;13)>1)&%,4%*),&/13%()%(&+%,.)%&133(&,37M%0/1%',-&3()1%+/,.+%&/1%-,)-13)%&/1%-,93&%
/*+%()%316*3'%&,%*'k9'(-*&()6%&/1%-,)'9-&%,4%*%4,31(6)%+&*&1%*)'%(&+%31<9-&*)-1%&,%()&134131%.(&/%&/1%
4,31(6)%+&*&1m+%1C1-9&(;1%=3*)-/%4,31(6)%H,<(-7%'1-(+(,)+M%0/(+%.*+%31-1)&<7%+9HH,3&1'%()%P,%>+/(99%
./1)%&/1%-,93&%+*(']%p0/1%*-&%,4%+&*&1%',-&3()1%1>=,'(1+%&/1%H931<7%H39'1)&(*<%-,)-13)%&/*&%k9'(-(*<%
()n9(37% ()&,% &/1% ;*<('(&7% ,4% *% 4,31(6)% )*&(,)m+% +,;131(6)% *-&+% >*7% ()&134131% .(&/% 5C1-9&(;1% *)'%
2,)631++(,)*<% 4,31(6)% H,<(-7% 144,3&+sQXM% !369*=<7B% &/1% ',-&3()1% (+% '1+(6)1'% &,% H31;1)&% k9'(-(*<%
H3,),9)-1>1)&+%,)%&/1%<16*<(&7%,4%&/1%*-&+%,4%4,31(6)%+&*&1+%./(-/%-,9<'%1>=*33*++%,3%(>H1'1%&/1%
1C1-9&(;1%=3*)-/%,4%6,;13)>1)&%()%&/1%-,)'9-&%,4%(&+%4,31(6)%*44*(3+M%%

`)%H+,>%(G+#&%,+/(."()8C+(5(1+CC+#&,%a_( Np1+CC+#&,%sRB% &/1% &1+&% &/1%:G%G9H31>1%2,93&%9+1'% &,%
'1&13>()1% ./1&/13% &/1% *-&% ,4% +&*&1% ',-&3()1% =*3+% *% H*3&(-9<*3% -<*(>% ()% *% -,>H<*()&B% ./(-/% (+% *%
=*<*)-()6%,)1B%(+B%%

pq&/1% 631*&13% &/1% '16311% ,4% -,'(4(-*&(,)% ,3% -,)+1)+9+% -,)-13)()6% *% H*3&(-9<*3% *31*% ,4%
()&13)*&(,)*<%<*.B%&/1%>,31%*HH3,H3(*&1%(&%(+%4,3%&/1%k9'(-(*37%&,%31)'13%'1-(+(,)+%316*3'()6%(&B%
+()-1%&/1%-,93&%-*)%&/1)%4,-9+%,)%&/1%*HH<(-*&(,)%,4%*)%*6311'%H3()-(H<1%&,%-(3-9>+&*)-1+%,4%
4*-&% 3*&/13% &/*)% ,)% &/1% +1)+(&(;1% &*+J% ,4% 1+&*=<(+/()6% *% H3()-(H<1% ),&% ()-,)+(+&1)&% .(&/% &/1%
)*&(,)*<% ()&131+&% ,3% .(&/% ()&13)*&(,)*<% k9+&(-1M% `&% (+% *<+,% 1;('1)&% &/*&% +,>1% *+H1-&+% ,4%
()&13)*&(,)*<% <*.% &,9-/% >9-/% >,31% +/*3H<7% ,)% )*&(,)*<% )13;1+% &/*)% ',% ,&/13+f% &/1% <1++%
(>H,3&*)&% &/1% (>H<(-*&(,)+% ,4% *)% (++91% *31% 4,3% ,93% 4,31(6)% 31<*&(,)+B% &/1% .1*J13% &/1%
k9+&(4(-*&(,)%4,3%1C-<9+(;(&7%()%&/1%H,<(&(-*<%=3*)-/1+M%0/1%=*<*)-1%,4%31<1;*)&%-,)+('13*&(,)+%
>*7% *<+,% =1% +/(4&1'% (4% &/1% 6,;13)>1)&%./(-/% H13H1&3*&1'% &/1% -/*<<1)61'% *-&% ,4% +&*&1% (+% ),%
<,)613% ()% 1C(+&1)-1B% q% 4,3% &/1% H,<(&(-*<% ()&131+&% ,4% &/(+% -,9)&37% >*7B% *+% *% 31+9<&B% =1%
>1*+93*=<7%*<&131'sQWM%%

0/1%H*3&7%*++13&()6%&/1%*-&%,4%+&*&1%',-&3()1%=1*3+%&/1%=93'1)%,4%H3,;('()6%+,>1%1;('1)-1%&/*&%&/1%
6,;13)>1)&%*-&1'%()%(&+%+,;131(6)%-*H*-(&7%*)'%&/1%)*&931%,4%&/1%6,;13)>1)&m+%()&131+&%()%&/*&%*-&ZPM%
`4%&/1%*++13&()6%H*3&7%>11&+%&/(+%=93'1)B%&/1)%&/1%-,93&+%>9+&%'1&13>()1%./1&/13%&/1%4*-&,3+%+1&%4,3&/%
()%1+CC+#&,%%N(1M%()&13)*&(,)*<%-,)+1)+9+B%(>H*-&%,)%4,31(6)%31<*&(,)+%*)'%&/1%-,)&()91'%1C(+&1)-1%,4%

%%%%%%%%%%%%%%%%%%%
QZ%% p0/1%=93'1)%,4%H3,;()6%*-&+%,4%+&*&1%31+&+%,)%&/1%H*3&7%*++13&()6%&/1%*HH<(-*=(<(&7%,4%&/1%',-&3()1sB%48&(5(

3"*8C/&>(%7()-&,+B%cWO%IMO'%*&%VQSO%NW&/%2(3M%VWcWRf%P,%>+/(99B%*=,;1%)%QV%*&%SZPM%%
QY%% 3%"(999(5(P,%>+/()%$*ZB%XP%IM%G9HHMO'%VPXS%*&%VPXY%N2MDM%2*<M%VWWWR%Np3%"(999sRM%
QX%% P,%>+/(99B%*=,;1%)%QV%*&%SQW\ZPM%%
Qc%% H+,>%(G+#&%,+/(."()8C+(5(1+CC+#&,%%SXY%:MGM%SWc%NVWYQRM%
QW% `=('M%*&%QOcM%%
ZP%% `4%&/1%H*3&7%*++13&()6%&/1%',-&3()1%4*(<+%&,%>11&%&/(+%&/31+/,<'%=93'1)%,4%1+&*=<(+/()6%&/1%*HH<(-*=(<(&7%,4%

&/1%*-&%,4%+&*&1%',-&3()1%&/1)%(&%(+%9))1-1++*37%&,%H3,-11'%&,%*)%*)*<7+(+%,4%&/1%1+CC+#&,%(4*-&,3+M%=%$#&(5(
18+$"QDR+0%,B%YXO%IMG9HH%VZSV%*)'%VZQY%NKMDM%2*<M%VWcXRM%
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&/1%6,;13)>1)&R%+9HH,3&%,3%9)'13>()1%&/1%*HH<(-*&(,)%,4% &/1%*-&%,4%+&*&1%',-&3()1% &,%=*3% &/1%,&/13%
H*3&(1+m%-<*(>ZVM%%

`)%1+$"&B%8(,%0()&,%*++13&1'%&/*&%&/1%*-&%,4%+&*&1%',-&3()1%=*3+%&/1%1);(3,)>1)&*<%-<*(>+%*)'%3*-(*<%
'(+-3(>()*&(,)% -<*(>+ZOM% GH1-(4(-*<<7B%8(,%0()&,% -,)&1)'1'% &/*&% =1-*9+1% &/1%2,HH13%!6311>1)&ZSB%
./(-/%3169<*&1'%&/1%31<*&(,)+/(H%=1&.11)%8(,%0()&,%*)'%#K@B%(+%-,'(4(1'%*+%#K@%<*.%*)'%&/1314,31%
pq&/1% H<*()&(44+% -*)),&% H31;*(<% ,)% &/1(3% 1);(3,)>1)&*<% -<*(>+%.(&/,9&% 1+&*=<(+/()6% &/*&% v#K@m+w%
,44(-(*<% -,)'9-&% ,;13% >,31% &/*)% SP% 71*3+% ()% <(-1)+()6% *)'% 3169<*&()6% >()()6% ,H13*&(,)+% ,)%
A,96*();(<<1%;(,<*&1%&/1%<*.%,4%)*&(,)+sZQM%%

I(3+&<7B%(&%(+%(>H,3&*)&%&,%'(+&()69(+/%=1&.11)%./1)%*%6,;13)>1)&%(+%*-&()6%()%(&+%H9=<(-%-*H*-(&7%*+%*%
+,;131(6)%+&*&1%*)'%./1)%(&%(+%*-&()6%()%*%-,>>13-(*<%,3%H3(;*&1%-*H*-(&7M%0/(+%(+%(>H,3&*)&%=1-*9+1%
=14,31% *)% *-&% ,4% +&*&1% (>>9)(&7% -*)% *HH<7B% &/1% *-&% ()% n91+&(,)% >9+&% =1% *% H9=<(-% *-&% *)'% ),&% *%
-,>>13-(*<%,)1M%0/1%H<*()&(44+B%()%1+$"&B%&3(1'%&,%*3691%&/*&%*<<%&/1%.3,)649<%*-&+%.131%',)1%=7%8(,%
0()&,% *)'%),&%#K@%=9&% 6(;1)% &/1%)%**"$(2>#B% #K@B% *--,3'()6% &,% &/1% -,93&B% *-&1'% ()% *% H9=<(-% ,3%
6,;13)>1)&*<% >*))13ZZM% `&% /*+% =11)% <,)6% *--1H&1'% &/*&% 63*)&()6% *% -,)-1++(,)% &,% 1CH<,(&% )*&93*<%
31+,93-1+%1)&*(<+%*)%1C13-(+1%,4%H,.13+%./(-/%(+%H1-9<(*3%&,%*%+,;131(6)ZY%*)'%(&%(+%),&%*%-,>>13-(*<%
*-&M%%

0/1%-,93&% &/1)% &93)+% &,% &/1%1+CC+#&,%( 4*-&,3+% &,%'1&13>()1% (4% &/1%*-&%,4% +&*&1%',-&3()1%*HH<(1+M%!+%
),&1'%*=,;1B%&/1+1%4*-&,3+%()-<9'1]%
VM% 0/1%'16311%,4%-,)+1)+9+%-,)-13)()6%&/1%*31*%,4%()&13)*&(,)*<%<*.%()%n91+&(,)f%%
OM% 0/1%(>H<(-*&(,)+%,4%&/1%(++91+%,)%:G%4,31(6)%31<*&(,)+f%*)'%%
SM% ?/1&/13%&/1%6,;13)>1)&%&/*&%1)6*61'%()%&/1%-/*<<1)61'%*-&%,4%+&*&1%-,)&()91+%()%1C(+&1)-1M%%

K&M( B-"(."A$""(%7(>%,0",080(>%,>"$,&,A(#-"(+$"+(%7(&,#"$,+#&%,+/(/+6(&,(X8"0#&%,(
0/131% (+% ),% -,)+1)+9+% 316*3'()6% &/1% *<<161'%1);(3,)>1)&*<% /*3>% &,3&% N1C-1H&%9)'13%:K2$FGZXRM%
?/131*+%&/131%(+%-,)+('13*=<1%-,)+1)+9+%316*3'()6%*%3*-(*<%'(+-3(>()*&(,)%-<*(>ZcM%!--,3'()6<7B%&/1%
-,93&%4,9)'%&/1%4(3+&%4*-&,3%.1(6/+%*6*()+&%*HH<7()6%&/1%*-&%,4%+&*&1%',-&3()1%&,%=*3%*'k9'(-*&(,)%,4%

%%%%%%%%%%%%%%%%%%%
ZV%% P,%>+/(99B%*=,;1%)%QV%*&%SZV\ZQM%%
ZO%% `&% (+% (>H,3&*)&% &,% ),&1% &/*&% &/1% -,93&% '(+>(++1'% &/1% H<*()&(44+m% 3*-(*<% '(+-3(>()*&(,)% *)'%>,+&% ,4% &/1(3%

1);(3,)>1)&*<%-<*(>+%4,3%<*-J%,4%+9=k1-&%>*&&13%k93(+'(-&(,)M%0/(+%.*+%&/1%4(3+&%H*3&%,4%8(,%0()&,m+%",&(,)%
&,%D(+>(++M%0/1+1%(++91+%.131%-,;131'%()%&/1%4(3+&%*3&(-<1%*)'%*31%&/1314,31%),&%'(+-9++1'%()%&/(+%*3&(-<1M%%

ZS% `)%VWYXB%A,96*();(<<1%2,HH13%$(>(&1'% NpA2$sR% N*%#K@%-,>H*)7%*)'%*%>*k,3(&7\,.)1'%+9=+('(*37%,4%
8(,%0()&,%$&'MR%1)&131'%()&,%*%4,3>*<%*6311>1)&%.(&/%&/1%#K@%6,;13)>1)&%-,)-13)()6%&/1%'1;1<,H>1)&%
,4%-13&*()%>()13*<%'1H,+(&+%()%A,96*();(<<1B%./(-/%.*+%9<&(>*&1<7%-,'(4(1'%*+%&/1%R&,&,A(KH%8A+&,5&//"(
)%**"$(2A$""'",#M(2>#(%7(:^`a(Ke&/1()%**"$(2>#\RM%G,% &/*&% (&%-,9<'%,H13*&1% &/1%>()1B% &/1%!9+&3*<(*)%
2,<,)(*<%!'>()(+&3*&(,)%63*)&1'%A2$%<1*+1+%,;13%VOBZPP%/1-&*31+%,4%A,96*();(<<1%<*)'M%0/1%)%**"$(2>#B%
&,#"$(+/&+B%3169<*&1'%&/1%'(+H,+*<%,4%.*+&1%43,>%>()()6%,H13*&(,)+B%*)'%;1+&1'%()%#K@m+%D1H*3&>1)&%,4%
"()13*<+%*)'%5)1367B%&/1%H,.13%&,%-,)&3,<%*)'%>,)(&,3%H,<<9&(,)%61)13*&1'%=7%&/1%>()1M%%

ZQ%% 1+$"&B%*=,;1%)%S%*&%VPPM%%
ZZ%% (`=('M%*&%VPSM%p!%-,)&3*-&%./131=7%*% 4,31(6)%+&*&1%63*)&+%*%H3(;*&1%H*3&7%*% <(-1)+1% &,%1CH<,(&% &/1%+&*&1m+%

)*&93*<% 31+,93-1+% (+% ),&% *% -,>>13-(*<% *-&(;(&7B% +()-1% )*&93*<% 31+,93-1+B% &,% &/1% 1C&1)&% &/17% *31% *441-&1'%
.(&/%*%H9=<(-%()&131+&%*31%6,,'+%()%./(-/%,)<7%&/1%+,;131(6)%>*7%'1*<sM%%

ZY%% `=('M%%
ZX%% :)(&1'%K*&(,)+%2,);1)&(,)%,)%&/1%$*.%,4%&/1%G1*M%%
Zc%% `&% /*+% =11)% ),&1'% &/*&% &/1%81+&*&1>1)&% N81;(+1'R% ,4% I,31(6)%81<*&(,)+%$*.B% t% QOcB%2,>>1)&% QB% *&% c%

N01)&M%D3*4&%K,M%QB%VWcSR%('1)&(4(1+%Y80(>%A",0%),3>+%*)'%H3,/(=(&%61),-('1B%+<*;137B%>93'13%,3%-*9+()6%
'(+*HH1*3*)-1% ,4% ()'(;('9*<+B% H3,<,)61'% *3=(&3*37% '1&1)&(,)% *)'% +7+&1>*&(-% 3*-(*<% '(+-3(>()*&(,)%
Np3"0#+#"'",#(K3"5&0".MsRM%%
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%

% % %

&/1% H<*()&(44+m% 3*-(*<% '(+-3(>()*&(,)% -<*(>+% =9&% .1(6/+% ()% 4*;,93% ,4% *HH<7()6% &/1% ',-&3()1% &,% &/1%
H<*()&(44+m%1);(3,)>1)&*<%&,3&%-<*(>M%

K&&M( B-"(&'*/&>+#&%,0(%7(#-"(&008"0(%,(P1((7%$"&A,($"/+#&%,0(
`)% &/(+% 4*-&,3B% &/1% -,93&%>9+&% 1;*<9*&1% &/1% (>H<(-*&(,)+% ,)% &/1%:G% 4,31(6)% 31<*&(,)+% (4% &/1% -*+1% (+%
*'k9'(-*&1'M% `)% P,%>+/( 99B% &/1% :G% G9H31>1% 2,93&% ()'(-*&1'% &/*&% (4% &/1% (>H*-&% ,)% &/1% 4,31(6)%
31<*&(,)+%,4%&/1%()&13)*&(,)*<%(++91+%H31+1)&1'%(+%+>*<<B%&/1%k9+&(4(-*&(,)%4,3%&/1%*HH<(-*&(,)%,4%&/1%*-&%
,4% +&*&1% ',-&3()1% (+% -,>>1)+93*&1<7% .1*JZWM% 0/*&% (+B% ./*&% (+% &/1% <(J1<7% (>H*-&% ,)% ()&13)*&(,)*<%
31<*&(,)+% &/*&% .,9<'% 31+9<&% 43,>% k9'(-(*<% -,)+('13*&(,)% ,4% &/1% 4,31(6)% +,;131(6)m+% *-&u% `4% &/1%
*'k9'(-*&(,)%.,9<'% 1>=*33*++%,3%/()'13% &/1% 1C1-9&(;1% ()% &/1% 31*<>%,4% 4,31(6)% 31<*&(,)+B% &/1% -,93&%
+/,9<'%3143*()%43,>%()n9(3()6%()&,%&/1%;*<('(&7%,4%&/1%4,31(6)%+&*&1m+%*-&YPM%%

0/(+% (+% ./131% &/1% D1H*3&>1)&% ,4% G&*&1m+% G&*&1>1)&% ,4% `)&131+&% *HH<(1+M% `)% 1+$"&B% &/1% '1H*3&>1)&%
=1<(1;1'% &/1% -,)&()91'% *'k9'(-*&(,)% ,4% &/1% -*+1% .,9<'% )16*&(;1<7% (>H*-&% :)(&1'% G&*&1+m% 4,31(6)%
31<*&(,)+%.(&/%&/1%#K@%6,;13)>1)&M%"3%?(<<(*>%0*4&%`U%()%&/1%$1&&13%+H1-(4(-*<<7%+&*&1']%%

p0/1%+9--1++%,4%&/1%A,96*();(<<1%H1*-1%H3,-1++%31H31+1)&+%*)%(>H,3&*)&%:)(&1'%G&*&1+%4,31(6)%
H,<(-7% ,=k1-&(;1% *+% H*3&% ,4% ,93% 144,3&% *&% H3,>,&()6% 316(,)*<% H1*-1% *)'% +1-93(&7M% `)% ,93%
k9'6>1)&B%-,)&()91'%*'k9'(-*&(,)%,4%&/1%-<*(>+%('1)&(4(1'%=7%T9'61%",33,.%()%/13%!969+&%SP%
<1&&13%.,9<'%3(+J%*%*%#",#&+//O(0"$&%80(+.5"$0"(&'*+>#%,)%&/1%H1*-1%H3,-1++B%*)'%/1)-1%,)%&/1%
>%,.8>#(%7(%8$(7%$"&A,($"/+#&%,0sYV%N1>H/*+(+%*''1'RYOM%%

0/1%-,93&%&,,J%*%<(&13*<%()&13H31&*&(,)%,4%&/1%$1&&13%*)'%-,)-<9'1'%&/*&%&/1%-,)&()91'%*'k9'(-*&(,)%,4%
&/1%<*.+9(&%.(<<%)16*&(;1<7%(>H*-&%,)%&/1%:)(&1'%G&*&1+m%4,31(6)%31<*&(,)+%.(&/%#K@YSM%%

0/1%-,93&%.*+%*&%H*()+%&,%),&1%&/1%J17%()n9(37%4,3%(&+%H93H,+1%.*+%&,%'1&13>()1%./1&/13%&/131%.,9<'%
=1%*)% (>H*-&%,)% &/1%:)(&1'%G&*&1+m% 4,31(6)%31<*&(,)+f%),&%./1&/13% &/1%H,+(&(,)%*',H&1'%=7% &/1%:G%
.*+%.1<<\4,9)'1'%,3%4*-&9*<<7%*--93*&1M%I93&/13B%(&%.*+%),&1'%&/1%H<*()&(44+%'('%),&%-(&1B%*)'%&/1%-,93&%
-,9<'% ),&% 4()'B% *% +()6<1% -*+1% ()% ./(-/% *% -,93&% H13>(&&1'% *% <*.+9(&% &,% H3,-11'% ()% &/1% 4*-1% ,4% *)%
1CH31++(,)%,4%-,)-13)%+9-/%*+%&/*&%-,>>9)(-*&1'%()%&/1%$1&&13%=7%&/1%D1H*3&>1)&%,4%G&*&1YQM%

K&&&M( T-"#-"$(#-"(A%5"$,'",#(#-+#(",A+A".(&,(#-"(>-+//",A".(+>#(%7(0#+#"(>%,#&,8"0(&,("E&0#",>"((
0/1%4()*<%1+CC+#&,%%4*-&,3%(+%./1&/13%&/1%6,;13)>1)&%*<<161'<7%31+H,)+(=<1%4,3%&/1%-/*<<1)61'%*-&%,4%
+&*&1% (+% +&(<<% ()%1C(+&1)-1M% `)%1+CC+#&,%B% &/1%-,93&% 31>*3J1'% &/1%=*<*)-1%,4% 31<1;*)&%-,)+('13*&(,)+%
>(6/&% +/(4&% (4% &/1% 6,;13)>1)&B% ./(-/% H13H1&3*&1'% &/1% -/*<<1)61'% *-&% ,4% +&*&1B% (+% ),% <,)613% ()%
1C(+&1)-1YZM(!+%&/1%#K@%@,;13)>1)&%/*+%),&%-/*)61'B%&/(+%4*-&,3%*<+,%4*;,93+%*HH<(-*&(,)%,4%&/1%*-&%
,4%+&*&1%',-&3()1M%%

?/(<1% &/1% k9'61% ()% /13% 1;*<9*&(,)% ,4% &/1% 4*-&,3+% ()% 1+$"&( -,)-<9'1'% &.,% ,4% &/1% &/311% 4*-&,3+%
+9HH,3&1'%&/1%*HH<(-*&(,)%,4%&/1%*-&%,4%+&*&1%',-&3()1%&,%=*3%-,)&()91'%*'k9'(-*&(,)%,4%&/1%H<*()&(44+m%

%%%%%%%%%%%%%%%%%%%
ZW%% P,%>+/(99B%),&1%QV%*&%SZQM%%
YP%% 2//&".(H+,?(9,#"$,+#&%,+/(5(H+,>%()$".&#%(2A$&>%/+(."()+$#+A%B%XZXB%IMO'%ZVY%*&%ZOP\OVM%%
YV%% 81413%&,%&/1%$1&&13B%*=,;1%)%SYM%%
YO%% a1%*<+,%*''1'%&/*&%,)%SP%!969+&%OPPV%N&/1%+*>1%'*&1%&/*&%&/1%k9'61%'*&1'%/13%<1&&13%&,%&/1%D1H*3&>1)&%,4%

G&*&1R% &/1% #K@% 6,;13)>1)&% *)'% 31H31+1)&*&(;1+% ,4% A,96*();(<<1% +(6)1'% *% H1*-1% *6311>1)&% *)'% /1%
-,)-<9'1'% &/*&% &/(+% H1*-1% *6311>1)&% .(<<% &*J1% +9+&*()*=<1% 144,3&% &,% (>H<1>1)&M% a1% *<+,% -,)-<9'1'% (&%
.,9<'%=1%'(44(-9<&%&,%>*()&*()%*%'1<(-*&1%=*<*)-1%()%&/1%71*3+%*/1*'B%*)'%-,9)&3(1+%./,%H*3&(-(H*&1'%()%&/1%
H1*-1%H3,-1++B%H*3&(-9<*3<7%#K@B%1CH31++1'% &/1(3%-,)-13)% &/*&% <(&(6*&(,)%,4% &/1%*-&(,)%>(6/&%'(+39H&% &/1%
H1*-1%144,3&M%%

YS% %1+$"&B%*=,;1%)%S%*&%VPWM%%
YQ% %`=('M%*&%VVVM%%
YZ%% 1+CC+#&,%B%*=,;1%)%Qc%*&%QOcM%%
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1);(3,)>1)&*<% &,3&% *)'% 3*-(*<% '(+-3(>()*&(,)% -<*(>+% ()% &/1% :GB% +/1% >*'1% *)% 1C&3*% -,>>1)&%
-,)-13)()6%&/1%(>H,3&*)-1%,4%&/1%(>H*-&%,4%&/1%:)(&1'%G&*&1+m%4,31(6)%31<*&(,)+%./1)%=*<*)-()6%&/1%
4*-&,3+M% G/1% .3,&1% &/1% pqm&,9-/+&,)1m% ,3% r-39-(*<% 1<1>1)&m% v()% &/1% G*==*&(),% *)*<7+(+w% (+% &/1%
H,&1)&(*<% 4,3% ()&134131)-1% .(&/% ,93% 4,31(6)% 31<*&(,)+sYYM% !--,3'()6<7B% &/1% $1&&13% (+% 1C&31>1<7%
(>H,3&*)&%()%&/1%'1&13>()*&(,)%,4%&/1%*HH<(-*&(,)%,4%&/1%*-&%,4%+&*&1%',-&3()1M%%

`)&131+&()6<7B% &/1%*<<161'%.*3%-3(>1+%*)'%-3(>1+%*6*()+&%/9>*)(&7%&/*&%();,<;1%*<<161'%(<<16*<%*-&+%
-,>>(&&1'%=7%&/1%#K@DIZX%'93()6%&/1%-(;(<%9H3(+()6%,)%A,96*();(<<1B%-*)),&%31-1(;1%&/1%*-&%,4%+&*&1%
(>>9)(&7%./131%&/1%-,>>*)'+%,4%&/1%>(<(&*37%',%),&%();,<;1%*-&+%,4%<16(&(>*&1%.*34*31M%$16(&(>*&1%
,3'13+%6(;1)%=7%>(<(&*37%-,>>*)'13+%'93()6%.*3&(>1%*31%-,>>,)<7%;(1.1'%*+%,44(-(*<% +,;131(6)%
*-&+Yc%*)'%*)%,3'13%6(;1)%=7%*%>(<(&*37%,44(-13%/*+%&3*'(&(,)*<<7%=11)%;(1.1'%*+%*)%,44(-(*<%*-&%,4%*%
+,;131(6)% 4,3% H93H,+1+% ,4% &/1% *-&% ,4% +&*&1% ',-&3()1YWM% !--,3'()6<7B% (4% &/1% -,93&% '1&13>()1+% &/1%
>(<(&*37%,44(-13%*-&1'%,)%=1/*<4%,4%*%31-,6)(+1'%6,;13)>1)&%*)'%(4%&/1%<*.+9(&%&93)+%,)%*%-/*<<1)61%
&,%&/1%,44(-13m+%,3'13B%&/1)%&/1%*-&%,4%+&*&1%',-&3()1%=*3+%*'k9'(-*&(,)%,4%&/1%>*&&13M%a,.1;13B%&/(+%(+%
4,3%*%<16(&(>*&1%*-&%,4%.*34*31M%%

0/1%n91+&(,)%=14,31%&/1%-,93&%()%1+$"&%.*+%./1&/13%&/1%=<,-J*'1%.,9<'%9<&(>*&1<7%=1%+/,.)%&,%=1%*%
<16(&(>*&1%*-&%,4%.1<4*31%,3B%*+%*<<161'B%*%.*3%-3(>1%,3%-3(>1%*6*()+&%/9>*)(&7M%a,.1;13B%=*+1'%,)%
&/1%-,>>1)&+%*=,;1B%&/1%-,93&%(+%31n9(31'%&,%*--1H&%&/1%;13*-(&7%,4%&/1%*<<16*&(,)+%./1)%'1&13>()1%
&/1%*-&%,4%+&*&1%',-&3()1M%!--,3'()6<7B%+9=k1-&% &,% &/1%&39&/%,3%,&/13.(+1%,4% &/1%*<<16*&(,)+B% &/1%.*3%
-3(>1+%*)'%-3(>1+%*6*()+&%/9>*)(&7%-*)),&%=1%'11>1'%&,%=1%,44(-(*<%*-&+%,4%+&*&1%*)'%&/1314,31%&/1%
-,93&%'('%),&%4()'%&/1%)1-1++*37%H3,H3(1&*37%&/31+/,<'%/*'%=11)%>1&%*)'%&/1314,31%&/1%',-&3()1%-,9<'%
),&%=1%*HH<(1'M%%

G9-/% *)% *HH3,*-/% (+% -,)+(+&1)&%.(&/% +&*)'*3'% H3*-&(-1M%0/*&% (+B% *% -<*(>% *3(+()6% ,9&% ,4% *)% *<<161'%
;(,<*&(,)% ,4% /9>*)% 3(6/&+% N4,3% 1C*>H<1B% *% -<*(>% =7% *% ;(-&(>% ,4% &,3&931% ,3% 61),-('1R% .,9<'% N(4%
,&/13.(+1% +9+&*()*=<1R% H3,=*=<7% ),&% =1% '141*&1'% =7% &/1% *-&% ,4% +&*&1% ',-&3()1% '141)-1% +()-1% &/1%
*--1H&1'%()&13)*&(,)*<%<*.%,4%/9>*)%3(6/&+%-,)&1>H<*&1+%1C&13)*<%+-39&()7%,4%+9-/%*-&+XPM%

0/1% ,)<7% +(6)(4(-*)&% <(>(&()6% 4*-&,3+% *31% (4% &/1% -,3H,3*&(,)% .*+% *-&()6% &,61&/13% .(&/% &/1% +&*&1B%
./1&/13%&/1%+&*&1%.*+%*-&()6%*+%*%+&*&1%,3%()%*%-,>>13-(*<%.*7%()%31<*&(,)%&,%(&+%-,)'9-&B%*)'%(4%+,B%
.131% &/1%*-&(,)+% <16(&(>*&1M%`4% &/1%*)+.13+%*31% ()% &/1%*44(3>*&(;1% &/1)%&/1%1+CC+#&,%% 4*-&,3+%*HH<7%
*)'%&/1%-,93&%(+%<(J1<7%&,%31n91+&%*)%,H()(,)%43,>%&/1%D1H*3&>1)&%,4%G&*&1M%%

`&%(+%1;('1)&%&/1%D1H*3&>1)&%,4%G&*&1%(+%.(<<()6%&,%H3,;('1%*)%1>H/*&(-%,H()(,)%.(&/,9&%>9-/%'1&*(<M%
`&% (+%*<+,%1;('1)&% &/1%-,93&+%.(<<%),&%,)<7%),&%n91+&(,)% (&B%=9&%.(<<%6(;1% (&% +(6)(4(-*)&%.1(6/&()6% ()%
'1&13>()()6%(4%&/1%*-&%,4%+&*&1%',-&3()1%*HH<(1+M%G9-/%*%'1-(+(,)%<1*;1+%<(&&<1%63,9)'+%4,3%*HH1*<B%*+%
&/1%-,93&%.(<<%),&%n91+&(,)%&/1%31*+,)()6%=1/()'%&/1%,H()(,)M%%

0/(+%',-&3()1%6(;1+%&/1%H*3&7%*++13&()6%&/1%',-&3()1%()%*)%!20!%-*+1%*%+(6)(4(-*)&%*';*)&*61M%%

8e! JA,!@-()%).'(!]#,$%)-*!K-.%&)*,!
0/1%H,<(&(-*<%n91+&(,)%',-&3()1%.*+%-31*&1'%&,%H31;1)&%&/1%k9+&(-(*=(<(&7%,4%-13&*()%(++91+M%F=;(,9+<7B%
n91+&(,)+B%./(-/%()%&/1(3%)*&931%*31%H,<(&(-*<B%-*)),&%=1%'1&13>()1'%()%*%-,93&XVM%0/131%(+B%/,.1;13B%*%
'(44131)-1% =1&.11)% H,<(&(-*<% n91+&(,)+% *)'% H,<(&(-*<% -*+1+M% 0/(+% ',-&3()1% (+% ();,J1'% ()% +(&9*&(,)+%

%%%%%%%%%%%%%%%%%%%
YY%% 1+$"&B%*=,;1%S%*&%VVSM%%
ZX%% #*H9*%K1.%@9()1*%D141)-1%I,3-1M%
Yc%% 1+$"&B%*=,;1%)%S%*&%VPYM%%
YW%% 3%"(999B%*=,;1%)%QY%*&%VPXWM%%
XP% 3"0#+#"'",#(K3"5&0".M%*=,;1%)%ZcM%%
XV% 1+$"&B%*=,;1%)%S%*&%VVSM%%
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%

% % %

./131% &37()6% &/1%>*&&13% -*)%H31+1)&%'(44(-9<&(1+% &/*&% (>H<(-*&1% +1)+(&(;1%>*&&13+%,4%'(H<,>*-7%*)'%

./(-/%*31%/(+&,3(-*<<7%31+13;1'%&,%&/1%k93(+'(-&(,)%,4%&/1%H,<(&(-*<%=3*)-/1+%,4%6,;13)>1)&XOM%`4%&/(+%
',-&3()1% *HH<(1+% &/1% -<*(>+% *31% ),)\k9'(-(*=<1M% I93&/13B% &/1% +*>1% +1H*3*&(,)% ,4% H,.13+% H3()-(H<1+%
&/*&%9)'13<(1%&/1%*-&%,4%+&*&1%',-&3()1%*<+,%9)'13<(1%&/1%H,<(&(-*<%n91+&(,)%',-&3()1XSM%%

0,% '1&13>()1%./1&/13% &/1% H<*()&(44+m% -<*(>% 3*(+1+% &/1% H,<(&(-*<% n91+&(,)+% ',-&3()1B% &/1% -,93&%>9+&%
-,)+('13% &/1% 4,<<,.()6% 4*-&,3+% Np&/1% H+?"$( 5( )+$$% 4*-&,3+sRB% *)'% (4% ,)1% ,4% &/1+1% 4*-&,3+% (+%
()1C&3(-*=<7%();,<;1'%()%&/1%-*+1B%&/1%',-&3()1%*HH<(1+%*)'%&/1%-,93&%+/,9<'%'(+>(++%&/1%-<*(>]%
VM% 0/1% 1C(+&1)-1% ,4% *)7% &1C&9*<<7% '1>,)+&3*=<1% -,)+&(&9&(,)*<% -,>>(&>1)&% ,4% &/1% (++91% &,% *%

-,,3'()*&1%H,<(&(-*<%'1H*3&>1)&f%%
OM% !%<*-J%,4%k9'(-(*<<7%'(+-,;13*=<1%*)'%>*)*61*=<1%+&*)'*3'+%4,3%31+,<;()6%&/1%-<*(>+f%%
SM% 0/1%(>H,++(=(<(&7%,4%'1-('()6%.(&/,9&%*)%()(&(*<B%),)\k9'(-(*<B%H,<(-7%'1&13>()*&(,)f%%
QM% 0/1%(>H,++(=(<(&7%,4%*%-,93&m+%9)'13&*J()6%()'1H1)'1)&%31+,<9&(,)%.(&/,9&%1CH31++()6%*%<*-J%

,4%31+H1-&%4,3%&/1%-,,3'()*&1%=3*)-/1+%,4%6,;13)>1)&f%%
ZM% !)%9)9+9*<%)11'%4,3%9)n91+&(,)()6%*'/131)-1%&,%*%H,<(&(-*<%'1-(+(,)%*<31*'7%>*'1f%*)'%
YM% 0/1% H,&1)&(*<(&7% ,4% 1>=*33*++>1)&% 43,>% >9<&(4*3(,9+% H3,),9)-1>1)&+% =7% ;*3(,9+%

'1H*3&>1)&+%,)%,)1%n91+&(,)XQM%
`)% 1+$"&B% 8(,% 0()&,% *3691'% &/(+% ',-&3()1% +/,9<'% *HH<7% *)'% &/1% -,93&% +/,9<'% '1-<()1% &,% 1C13-(+1%
k93(+'(-&(,)%,;13%&/1%-,>H<*()&%=1-*9+1%pq>*&&13+%,4%.*3%*)'%H1*-1%*)'%&/1%<16(&(>*-7%,4%4,31(6)%
6,;13)>1)&+% *31% n9()&1++1)&(*<% H,<(&(-*<% n91+&(,)+sXZM% `&% .,9<'% *HH1*3% &/*&% ),&.(&/+&*)'()6% &/*&%
2,)631++%1)*-&1'%&/1%!02!B%./(-/%6(;1+%&/1%41'13*<%-,93&+%&/1%k93(+'(-&(,)%,;13%-<*(>+%.(&/()%(&+%
*>=(&B%(&%',1+%),&%H31;1)&%&/1%-,93&%*HH<7()6%&/1%H,<(&(-*<%n91+&(,)%',-&3()1M%%
!+% &/(+% (+% -<,+1% &,% &/1% *-&% ,4% +&*&1% ',-&3()1% *)'% 6(;1)%>,+&%!02!% *-&(,)+% *31% 6,()6% &,% ();,<;1%
4,31(6)%H,<(-7%=7%(&+% ()/13(&%)*&931B% &/1+1%',-&3()1+%*31%*<.*7+%6,()6%&,%=1%-<,+1<7%31<*&1'% ()% &/1(3%
*HH<(-*&(,)M%`)%1+$"&B%&/1%*)*<7+(+%&/1%-,93&%9+1'%&,%1CH<*()%&/1%*-&%,4%+&*&1%',-&3()1%.*+%*HH<(1'%&,%
&/1% H,<(&(-*<% n91+&(,)% ',-&3()1B% ./(-/% 4*;,931'% &/1% '(+>(++*<% &/1% -<*(>+% ,)% H,<(&(-*<% n91+&(,)% *+%
.1<<M%%

!<>,+&%=7%.*7%,4%*%+1-,)'*37%4*-&,3B%",33,.%T%+&*&1']%p0/1%2,93&%/*+%*<+,%-,)+('131'%&/1%H+?"$(5(
)+$$%4*-&,3+%*)'%4()'+%&/*&%&/17%+9HH,3&%();,-*&(,)%,4%&/1%H,<(&(-*<%n91+&(,)%',-&3()1sXYM%?(&/,9&%*%
'1&*(<1'%1CH<*)*&(,)%+/1%-,)-<9'1'%&/*&]%%

p?131% &/1% -,93&% &,% (6),31% &/(+% +&*&1>1)&%,4%H,+(&(,)% vG1-31&*37%,4%G&*&1%!<=3(6/&%H3,>(+1'%
!>13(-*% .,9<'% ',% *<<% (&% -,9<'% &,% /1<H% &/1% #K@% 6,;13)>1)&% 31+,<;1% &/1% -(;(<% .*3% ()%
A,96*();(<<1XXw% *)'% '1)7% &/1%>,&(,)% &,% '(+>(++% *)'% 31&*()% k93(+'(-&(,)% ,;13% &/(+% *-&(,)B% (&%
.,9<'% +931<7% 1CH31++% *% <*-J%,4% &/1% 31+H1-&% 4,3% &/1% -,,3'()*&1% =3*)-/1+%,4% 6,;13)>1)&% *)'%
-*9+1% &/1% H,&1)&(*<(&7% ,4% 1>=*33*++>1)&% 43,>% >9<&(4*3(,9+% H3,),9)-1>1)&+% =7% ;*3(,9+%
'1H*3&>1)&+%,)%,)1%n91+&(,)sXcM%%

!--,3'()6<7B%+/1%();,J1'%&/1%Q&/%*)'%Y&/%H+?"$(5()+$$%4*-&,3+M%%

%%%%%%%%%%%%%%%%%%%
XO%% g+.&>B%*=,;1%)%SV%*&%OQc\QWM%%
XS%% 0/1%*-&%,4%+&*&1%',-&3()1%(+%&/1%4,31(6)%31<*&(,)+%1n9(;*<1)&%,4%&/1%H,<(&(-*<%n91+&(,)%',-&3()1M%%
XQ%% H+?"$(5()+$$B%SYW%:G%*&%OVX%NVWYORM%%
XZ%% 1+$"&N%*=,;1%)%S%*&%VVZM%%
XY%% `=('M%*&%VVXM%%
XX%% `=('M%*&%VVX%b%VVcM%
Xc%% `=('M%%

74 Articles (2004) 23 ARELJ

29457 - ampla text vol23no1  4/5/04  12:23 PM  Page 74



!+%&/1%#K@%@,;13)>1)&m+%H31\.*3%*)'%.*3&(>1%-,)'9-&%)11'1'%&,%=1%1C*>()1'B%&/1%-,93&%.,9<'%
/*;1% =11)% 31n9(31'% &,% *++1++%./1&/13% &/1% /1*3()6% ,4% &/1%>13(&+% ,4% &/1% -,>H<*()&%.,9<'% /*;1% *)%
(>H*-&%,)%&/1%49&931%,4%&/1%H1*-1%*6311>1)&XWM%!--,3'()6<7B%",33,.%T%4,9)'%&/1%H,<(&(-*<%n91+&(,)%
',-&3()1%*HH<(1'%&,%1*-/%,4%&/1%H<*()&(44+m%-*9+1+%,4%*-&(,)%*+%&/1%-,93&%.,9<'%/*;1%=11)%31n9(31'%&,%
>*J1%*%k9'6>1)&%,)%&/1%:G%@,;13)>1)&m+%4,31(6)%H,<(-7cPM%

`&% (+% H,++(=<1% &,% *3691% &/*&%./1)1;13% ()'(61),9+%H1,H<1+% ,4% ,)1% -,9)&37% 4(<1% *% -<*++% *-&(,)% -<*(>%
*6*()+&%*%>9<&()*&(,)*<%,36*)(+*&(,)B%+9-/%*+%*%>()()6%*)'%31+,93-1+%-,3H,3*&(,)B%()%&/1%:G%9)'13%
&/1%!02!B%&/131%.(<<B%=7%'14*9<&B%=1%*)%(>H*-&%,)%&/1%:)(&1'%G&*&1+m%4,31(6)%H,<(-7%.(&/%&/*&%+&*&1B%
*)'% &/1314,31B% ()% &/*&% +(&9*&(,)B% (&% .(<<% *<.*7+% ();,<;1% *% '(H<,>*&(-% '(44(-9<&7% *)'% &/1% H,<(&(-*<%
n91+&(,)%',-&3()1%-,9<'%=1%();,J1'M%%

!--,3'()6<7B%43,>%*%H3*-&(-*<%H13+H1-&(;1%&/(+%',-&3()1%(+%6,()6%&,%=1%;137%31<1;*)&%4,3%1*-/%-<*(>%
=3,96/&%*6*()+&%*%>()()6%*)'%31+,93-1+%-,3H,3*&(,)%,H13*&()6%()%*%0/(3'%?,3<'%+&*&1M%!+%H*3&%,4%*%
'91% '(<(61)-1B% ./1)% ();1+&(6*&()6% &/1% H,&1)&(*<% ,4% ,H13*&()6% ()% +9-/% *% -,9)&37B% *% >()()6% *)'%
31+,93-1+%-,3H,3*&(,)%+/,9<'%*)*<7+1%&/1%'(H<,>*&(-%31<*&(,)+/(H%=1&.11)%&/*&%+&*&1%*)'%&/1%:GB%*)'%
&/(+%*)*<7+(+%+/,9<'%()-<9'1%*)7%H9=<(-%-,>>1)&+%&/1%:G%/*+%>*'1%()%31<*&(,)%&,%(&+%4,31(6)%H,<(-7%
&,.*3'+%&/*&%+&*&1M%%

0/1%4()*<%),)\k9+&(-(*=(<(&7%n91+&(,)%-,)-13)+%&/1%',-&3()1%,4%()&13)*&(,)*<%-,>(&7M%%

9e! JA,!K-.%&)*,!-G!M*%,&*'%)-*'(!C-7)%2!
0/1% ',-&3()1% ,4% ()&13)*&(,)*<% -,>(&7cV% (+% '14()1'% *+B% pq&/1% 31-,6)(&(,)%./(-/% ,)1% )*&(,)% *<<,.+%
.(&/()% (&+% &133(&,37% &,% &/1% <16(+<*&(;1B% 1C1-9&(;1% ,3% k9'(-(*<% *-&+% ,3% *),&/13% )*&(,)scOM% `)% H3*-&(-*<%
&13>+% (&% >1*)+% -,93&+% +,>1&(>1+% &*J1% ()&,% *--,9)&% &/1% <*.+% ,3% ()&131+&+% ,4% *% 4,31(6)% +&*&1% *)'%
'1-<()1% &,% 1C13-(+1% &/1% k93(+'(-&(,)% (&% ,&/13.(+1%/*+M%:)<(J1% &/1%,&/13% *=,;1\>1)&(,)1'%',-&3()1+B%
()&13)*&(,)*<% -,>(&7% (+% *% '(+-31&(,)*37% ',-&3()1M% `&% (+% ),&% *% 39<1% ,4% <*.% =9&% (+% ,)1% ,4% H3*-&(-1B%
-,);1)(1)-1%*)'%1CH1'(1)-7M%0/1%H*3&7%*++13&()6%&/1%*HH<(-*&(,)%,4%&/1%',-&3()1%=1*3+%&/1%,)9+%,4%
H3,,4M%%

2,93&+%*'k9'(-*&()6%!02!%-*+1+%*31%,4&1)%31<9-&*)&%&,%>*J1%'(+-31&(,)*37%4()'()6+B%1+H1-(*<<7%6(;1)%
&/1%)9>=13%,4%H<*()&(44+% ();,<;1'B% &/1%)*&931%,4% &/1% -<*(>+% ();,<;1'%*)'% &/1% (>H*-&%,)% &/1% +&*&1+%
();,<;1'M%!--,3'()6<7B%&/17%31413%&,%69('()6%4*-&,3+%&,%H3,;('1%+,>1%=*+(+%,4%*%'1-(+(,)M%",33,.%TB%
()%1+$"&B% 3141331'% &,%G1-&(,)%QPS%,4% &/1%3"0#+#"'",#( KB-&$.M(%7( #-"(=%$"&A,(3"/+#&%,0(4+6(%7( #-"(
P,&#".(1#+#"0%Np&/1%3"0#+#"'",#sRB%./(-/%H3,;('1+%&/*&%pq*%+&*&1%>*7%),&%1C13-(+1%k93(+'(-&(,)%&,%*%
H31+-3(=1% <*.%.(&/%31+H1-&% &,%*%H13+,)%,3%*-&(;(&7%/*;()6%-,))1-&(,)+%.(&/%*),&/13%+&*&1%./1)%&/1%
1C13-(+1%,4%+9-/%k93(+'(-&(,)%(+%9)31*+,)*=<1scSM%%

`&% (+%+&(<<%9)-<1*3%./1&/13%&/131%)11'+%&,%=1%*%-,)4<(-&%=1&.11)%&/1%',>1+&(-%*)'%4,31(6)%<*.+%*+%*%
&/31+/,<'%31n9(31>1)&%=14,31%();,J()6%()&13)*&(,)*<%-,>(&7%63,9)'+%,3%(+%(&%,)<7%*%4*-&,3%31<1;*)&%&,%
&/1%-,>(&7%*)*<7+(+%9)'13% &/1%H*3&(-9<*3%4*-&+%,4% &/1%-*+1M%`)%/13% k9'6>1)&B%",33,.%T%*HH1*31'%&,%

%%%%%%%%%%%%%%%%%%%
XW%% 0/1%#K@%@,;13)>1)&%.*+%();,<;1'%=1-*9+1%&/1%H<*()&(44+m%<*.+9(&%-<*(>1'%/9>*)%3(6/&+%;(,<*&(,)+%*)'%

*&3,-(&(1+%*6*()+&%#K@%+,<'(13+%,3%,&/13%6,;13)>1)&%,44(-(*<+M%0/1%-*+1%(+%H31>(+1'%,)%&/1%*++13&(,)+%&/*&%
&/1%A,96*();(<<1*)+%.131% 4,3-1'% &,% 31;,<&%=1-*9+1%,4%1);(3,)>1)&*<%H,<<9&(,)%*)'%'*>*61% &,%H13+,)*<%
/1*<&/% -*9+1'%=7% &/1%>()1M%!+% *% 31+9<&B% &/,9+*)'+% ,4% &/1% (+<*)'m+% 31+('1)&+% '(1'%=1-*9+1% &/1% =<,-J*'1%
'1H3(;1'%&/1>%,4%*--1++% &,%)11'1'%>1'(-*<%+9HH<(1+%*)'%&/1%#K@%+,<'(13+% &,3&931'B%3*H1'%*)'%H(<<*61'%
&/1%A,96*();(<<1*)+M%

cP%% !+%+&*&1'%()%&/1%G&*&1>1)&%,4%`)&131+&M%%
cV% %`&%(+%+,>1&(>1+%-*<<1'B%p-,>(&7%,4%)*&(,)+sM%%
cO%% J&/#%,(5(I8O%#B%VZW%:G%VVS%*&%VYQ%NVcWZRM%%
cS%% 81+&*&1>1)&%N0/(3'R%,4%&/1%I,31(6)%81<*&(,)+%$*.%,4%&/1%:)(&1'%G&*&1+%Np&/1%3"0#+#"'",#sRB%t%QPSNVRM%%
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%

% % %

/*;1% 31<(1'%,)%T9+&(-1%A<*-J>9)m+%-,>>1)&+% ()%1%>&"#"(G+#&%,+/"( 9,.80#$&"//"(2"$%0*+#&+/"(5(P1(
S&0#$&>#()%8$#(7%$(#-"(1%8#-"$,(S&0#(%7(9%6+<%cQB%%

p!+% ()% &/1% -/,(-1% ,4% <*.% *)*<7+(+B% ./(-/% 43,>% &/1% ;137% =16())()6% /*+% =11)% <()J1'% &,%
()&13)*&(,)*<%-,>(&7B%&/1%&/31+/,<'%n91+&(,)%()%*%-,>(&7%*)*<7+(+%(+%./1&/13%&/131%(+%()%4*-&%*%
&391%-,)4<(-&%=1&.11)%&/1%',>1+&(-%*)'%4,31(6)%<*.M%?/1)%&/131%(+%*%-,)4<(-&B%*%-,93&%+/,9<'%
+11J%*%31*+,)*=<1%*--,>>,'*&(,)%&/*&%31-,)-(<1+%&/1%-1)&3*<%-,)-13)+%,4%=,&/%+1&+%,4%<*.+M%`)%
',()6% +,B% (&% +/,9<'% H134,3>% *% &3(H*3&(&1% *)*<7+(+% &/*&% -,)+('13+% &/1% 4,31(6)% ()&131+&+B% &/1%
()&131+&+% ,4% &/1% :GB% *)'% &/1% >9&9*<% ()&131+&+% ,4% *<<% )*&(,)+% ()% *% +>,,&/<7% 49)-&(,)()6%
()&13)*&(,)*<%<16*<%316(>1scZM%%

`)%1+$"&B%&/1%&/31+/,<'%31n9(31>1)&%();,<;1+%*)%*)*<7+(+%,4%&/311%n91+&(,)+]%
VM% ?/1&/13%&/131%(+%*%-,)4<(-&%,4%<*.+u%
OM% ?/1&/13%#K@m+%()&131+&+%+/,9<'%=1%&*J1)%()&,%*--,9)&u%*)'%
SM% ?/1&/13%&/1%:Gm%()&131+&+%4*;,93%1C13-(+()6%k93(+'(-&(,)u%

K&M( T-"#-"$(#-"$"(&0(+(>%,7/&>#(%7(/+60l(
`)%VWWZ%&/1%#K@%6,;13)>1)&%H*++1'%&/1%)%'*",0+#&%,(K!$%-&C&#&%,(%7(=%$"&A,(!$%>"".&,A0M(2>#(
:^^d_j( Np&/1%)%'*",0+#&%,(2>#sRB%./(-/%H3,/(=(&1'% &/1% &*J()6%,3%H93+9()6% ()% 4,31(6)%-,93&+% <16*<%
H3,-11'()6+%()%31<*&(,)%&,%-,>H1)+*&(,)%-<*(>+%*3(+()6%43,>%>()()6%H3,k1-&+%*)'%H1&3,<19>%H3,k1-&+%
()%#K@M%?/(<1%&/1%H<*()&(44+%*3691'%&/131%(+%),%-,)4<(-&%=1&.11)%&/1%:G%*)'%#K@%<*.+B%-<1*3<7%&/131%
(+%*%-,)4<(-&%=1&.11)%&/1%!02!%*)'%&/1%)%'*",0+#&%,(2>#M%%

0/(+% +(&9*&(,)% (+% +,>1./*&% +(>(<*3% &,% &/1% 9,( $"( G+Q&( F$+( )+0"0( 2A+&,0#( I"$'+,( S"7",.+,#0(
4&#&A+#&%,cXM%0/131B%&/1%@13>*)%#*3<(*>1)&%H*++1'%&/1%I"$'+,(=%8,.+#&%,(4+6B%./(-/%H3,/(=(&1'%
;(-&(>+%./,%/*'%+944131'%;*3(,9+%&7H1+%,4%()k937%'93()6%&/1%K*E(%316(>1%43,>%H93+9()6%-,93&%*-&(,)%
4,3%31(>=93+1>1)&%=9&%*%)9>=13%,4%-*+1+%/*'%*<31*'7%=11)%4(<1'M%a,.1;13B%*4&13%&/1%H*++()6%,4%&/1%
@13>*)%I,9)'*&(,)%$*.B%&/1%;(-&(>+%.131%&,%+11J%-,>H1)+*&(,)%43,>%*%4,9)'*&(,)%1+&*=<(+/1'%4,3%
&/(+%H93H,+1M%0/1%:G%*)'%+1;13*<%,&/13%6,;13)>1)&+%/*'%H*3&(-(H*&1'%()%)16,&(*&(,)+%<1*'()6%&,%&/1%
31+,<9&(,)% *)'% &/1%:G% 9)'13&,,J% &,% 4(<1% G&*&1>1)&+% ,4% `)&131+&% ()% &/1% H1)'()6% -*+1+% *';(+()6%:G%
-,93&+% ,4% (&+% 4,31(6)%H,<(-7% ()&131+&+% ()% &/1%I,9)'*&(,)%=1()6% &31*&1'% *+% &/1% 1C-<9+(;1% 31>1'7% 4,3%
?,3<'%?*3% ``%*)'%K*E(%13*%-<*(>+%*6*()+&%@13>*)%-,>H*)(1+B%*)'%-,)-,>(&*)&<7B% ()%-9331)&%*)'%
49&931% <(&(6*&(,)% =1()6% '(+>(++1'ccM% `)% &/*&% -*+1B% &/1% -,93&% 4(3+&% 1C*>()1'%./1&/13% *% &391% -,)4<(-&%
1C(+&1'%=1&.11)%@13>*)%*)'%:G%<*.M%K,&()6%&/*&B%pq./*&%(+%31n9(31'%&,%1+&*=<(+/%*%&391%-,)4<(-&%(+%
*)%*<<16*&(,)% &/*&%-,>H<(*)-1%.(&/% &/1% <*.+%,4%=,&/%-,9)&3(1+%.,9<'%=1% (>H,++(=<1sB% (&%-,)-<9'1'%

%%%%%%%%%%%%%%%%%%%
cQ%% 1%>&"#"(G+#&%,+/"(9,.80#$&"//"(2"$%0*+#&+/"(5(P1(S&0#$&>#()%8$#(7%$(#-"(1%8#-"$,(S&0#(%7(9%6+B%QcO%:G%

NVWcXRM%
cZ%% `=('M%*&%ZZZM%%
cY%% 0/(+%*-&B%*--,3'()6%&,%&/1%#K@%6,;13)>1)&B%1CH31++<7%H3,&1-&+%&/1%/9>*)%3(6/&+%,4%#K@%-(&(E1)+B%./(<1%

1)-,93*6()6% *)'% H3,&1-&()6% &/1% ()&131+&+% ,4% 4,31(6)% -,>H*)(1+% ./,+1% H*3&(-(H*&(,)% *)'% ();1+&>1)&% (+%
;(&*<% &,% (>H3,;()6%&/1%<(;()6%+&*)'*3'+%*)'%.1<4*31%,4%*<<%#*H9*%K1.%@9()1*)+M%0/1%!-&%H3,/(=(&+%*)'%
>*J1+%(&%*%-3(>()*<%,441)-1%4,3%-(&(E1)+%&,%9)'13&*J1%,3%H93+91%<16*<%H3,-11'()6+%()%*%4,31(6)%-,93&%,;13%
-,>H1)+*&(,)% -<*(>+% *3(+()6% 43,>% >()()6% ,3% H1&3,<19>% H3,k1-&+% ()% #K@M% `&% ',1+% +,% .(&/()% &/1%
-,)+&(&9&(,)*<%43*>1.,3J%./(-/%1)+931+%&/*&%-(&(E1)+%-*)%H93+91%&/1(3%<16(&(>*&1%3(6/&%&/3,96/%&/1%#K@%
<16*<%+7+&1>M%%

cX%% 9,($"(G+Q&(F$+()+0"0(2A+&,0#(I"$'+,(S"7",.+,#0(4&#&A+#&%,B%VOW%IMG9HHMO'M%NDKT%OPPVR%Np9,($"(G+Q&(
F$+()+0"0sRM%%

cc%% `=('M%*&%ScPM%
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&/*&B%pq&/1%I,9)'*&(,)%q%-,9<'%,)<7%49)-&(,)%(4%*<<%H1)'()6%<(&(6*&(,)%()%&/1%:)(&1'%G&*&1+%-1*+1's%
*)'%&/*&%(&%-,9<'%pq1);(+(,)%),%-<1*313%-,)4<(-&%,4%<*.s%cWM%%

K&&M( T-"#-"$(!GIW0(&,#"$"0#0(0-%8/.(C"(#+?",(&,#%(+>>%8,#l((
0/(+%.*+%-<1*3<7%1CH31++1'%()%*%',-9>1)&%43,>%8,=13&%`6*3*B%#K@m+%2/(14%G1-31&*37%&,%@,;13)>1)&%
&,% &/1%:G%D1H*3&>1)&% ,4% G&*&1% '*&1'% VX%F-&,=13% OPPV% ()%./(-/% /1% H3,;('1'% *% +&*&1>1)&% ,4% &/1%
@,;13)>1)&%,4%#*H9*%K1.%@9()1*m+%H,+(&(,)%-,)-13)()6%&/1%1+$"&%-<*++%*-&(,)M%%
0/1%',-9>1)&%+&*&1'B%&,#"$(+/&+]%%

p$(&(6*&(,)%,4% &/1% J()'% 1);(+*61'%=7% &/1%.3(&% ,4% +9>>,)+% ()% &/1% *=,;1% -*+1% +&3(J1+% *&% &/1%
/1*3&%),&%,)<7%,4%&/1%2,>H1)+*&(,)%N#3,/(=(&(,)%,4%I,31(6)%#3,-11'()6+R%!-&%VWWZ%=9&%,4%&/1%
<16(&(>*&1B%'1>,-3*&(-%()+&(&9&(,)+%./(-/%>*'1%(&B%*+%.1<<%*+%&/,+1%./(-/%*31%31+H,)+(=<1%4,3%
(&+% *HH<(-*&(,)% *)'% 1)4,3-1>1)&M% 0/1% -*+1B% &/1314,31B% /*+% H,&1)&(*<<7% ;137% +13(,9+% +,-(*<B%
1-,),>(-B% <16*<B% H,<(&(-*<% *)'% +1-93(&7% (>H<(-*&(,)+% 4,3% #*H9*% K1.% @9()1*M% `&% /*+% &/1%
H,&1)&(*<% &,% 6(;1% 3(+1% &,% +&3,)6% *';13+1% 1441-&+% ,)% >*)7% '(44131)&% *+H1-&+% ,4% #*H9*% K1.%
@9()1*m+%()&13)*&(,)*<%31<*&(,)+B%1+H1-(*<<7%(&+%31<*&(,)+%.(&/%&/1%:)(&1'%G&*&1+M%%
`&% (+% &/1314,31%.(&/% 31+H1-&% &/*&% &/1%@,;13)>1)&%,4%#*H9*%K1.%@9()1*%31n91+&+% &/1%:)(&1'%
G&*&1+%D1H*3&>1)&%,4%G&*&1%&,%'3*.%&/1+1%>,+&%+13(,9+%(>H<(-*&(,)+%&,%&/1%9361)&%*&&1)&(,)%,4%
&/1%:)(&1'%G&*&1+m%D(+&3(-&%2,93&M%%
`)%+,%',()6B%&/1%#*H9*%K1.%@9()1*%@,;13)>1)&%'3*.+%*&&1)&(,)%&,%&/1%',-&3()1%,4%&/1%-,>(&7%
,4%)*&(,)+%q% &/1%H31+1)&% -*+1% -<1*3<7% 4*(<+% &,%>11&% &/1% 31n9(31>1)&+% ()%G1-&(,)%QPS%,4% &/1%
81+&*&1>1)&% NS3'R% ,4% &/1% I,31(6)% 81<*&(,)+% $*.% ,4% &/1% :)(&1'% G&*&1+f% (&% 6,1+% *6*()+&% &/1%
H31-1'1)&%-*+1+%-(&1'f%*)'%(&%;(,<*&1+%&/1%49)'*>1)&*<%H3()-(H<1+%,4%-,>(&7%,4%)*&(,)+sWPM%%

0/1% &,)1% *)'% '(31-&)1++% ()% &/(+% ',-9>1)&% (+% ()&131+&()6% 1+H1-(*<<7% ./1)% -,>H*31'% &,% ),3>*<%
'(H<,>*&(-%'(*<,691%=1&.11)%+&*&1+WVM%%

`&%(+%),&%+93H3(+()6%",33,.%T%=1<(1;1'%&/1%()&131+&+%,4%#K@%+/,9<'%=1%&*J1)%()&,%*--,9)&M%F&/13.(+1B%
(&%.,9<'%>*J1%&/1%-,)-1H&%,4%()&13)*&(,)*<%-,>(&7%>1*)()6<1++M%@(;1)%&/1%>*()%-,)-1H&9*<%H93H,+1%
,4%()&13)*&(,)*<%-,>(&7%.*+%&,%*44,3'%-,)+('13*&(,)%*)'%31+H1-&%&,%&/1%<*.+%*)'%()&131+&+%,4%4,31(6)%
+,;131(6)%)*&(,)+B%),&%&,%&*J1%()&,%*--,9)&%#K@m+%()&131+&+%.,9<'%=1%*=+93'M%%

K&&&M( (T-"#-"$(#-"(P,&#".(1#+#"0W(&,#"$"0#0(7+5%8$0("E"$>&0&,A(Y8$&0.&>#&%,l(
F)-1%*6*()%&/1%G&*&1>1)&%,4%`)&131+&%/*+%*)%(>H*-&%/131M%!+%",33,.%T%+&*&1'B%pA*+1'%,)%&/1%,H()(,)%
1CH31++1'% ()% &/1% G&*&1>1)&% ,4% `)&131+&B% &/1% -,93&% -,)-<9'1+% &/*&% &/1% :)(&1'% G&*&1+m% ()&131+&+% *31%
*<(6)1'B% ,3% *&% <1*+&% ),&% ()-,)+(+&1)&B% .(&/% &/,+1% ,4% #K@B% ()% *% .*7% &/*&% +9661+&+% (&% .,9<'% =1%
*HH3,H3(*&1%&,%3143*()%43,>%1C13-(+()6%k93(+'(-&(,)%()%&/(+%-*+1sWOM%%

F)-1% *6*()B% &/1% -,93&% .*+% 31<9-&*)&% &,% 1C*>()1% &/1% 1C1-9&(;1% *3>% ,4% 6,;13)>1)&M% ",33,.% Tm+%
'1&13>()*&(,)%(+%+&31)6&/1)1'%=7%,&/13%+(>(<*3%&7H1%,4%-*+1+M%`)%$"(G+Q&(F$+()+0"0(2A+&,0#(I"$'+,(
S"7",.+,#0(4&#&A+#&%,B%&/1%D(+&3(-&%2,93&%/1<'B%(&%%

%%%%%%%%%%%%%%%%%%%
cW%% `=('M%*&%ScXM%%
WP%% 1+$"&B%*=,;1%)%S%*&%VOXM%%
WV%% A7% .*7% ,4% ),&1% ,)<7B% H3(,3% &,% &/1% /1*3()6% ,)% 8(,% 0()&,m+% ",&(,)% &,% D(+>(++B% &/1% -,93&% 31-1(;1'%

-,331+H,)'1)-1%43,>%I3*)-(+%D*>1>B%#K@m+%!&&,3)17%@1)13*<%'*&1'%S%T9<7%OPPVB%()%./(-/%/1%'1-<()1'%
&,%-,>>1)&%,)%&/1%H3,H3(1&7%,4%*'k9'(-*&()6%H<*()&(44+m%-<*(>%()%&/1%:GB%),&()6%&/1%-*+1%();,<;1'%-<*(>+%
=7%#K@%-(&(E1)+%*6*()+&%*%H3(;*&1%H*3&7B%8(,%0()&,B%&/*&%#K@%.*+%),&%*%H*3&7B%*)'%&/*&%#K@%'('%),&%.(+/%
&,%()&134131M%D*>1>%+9=+1n91)&<7%.(&/'31.%&/1%<1&&13B%+&*&()6%&/*&%(&%/*'%),&%=11)%/(+%H<*-1%&,%,4413%&/1%
,H()(,)%*)'%&/*&%(&%'('%),&%314<1-&%&/1%,44(-(*<%H,+(&(,)%,4%&/1%#K@%6,;13)>1)&M%(

WO%% 1+$"&B%*=,;1%)%S%*&%VSPM%%
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%

% % %

pq>9+&%61)13*<<7%>*J1%*HH3,H3(*&1%4()'()6+%*+%&,%./1&/13%6(;()6%1441-&%&,%*%4,31(6)%k9'(-(*<%
*-&%.,9<'%=1%H31k9'(-(*<% &,% &/1% ()&131+&+%,4% &/1%:)(&1'%G&*&1+B%*)'%1C13-(+1% (&+%'(+-31&(,)% ()%
'1&13>()()6%./1&/13% (&% .(<<% 31-,6)(+1% 4,31(6)% H3,-11'()6+% =*+1'% ,)% &/,+1% 4()'()6+%q% &/1%
2,93&m+%&*J1%,4%'1&13>()()6%./1&/13%'(+>(++*<%.,9<'%31+9<&%()%H31k9'(-1%(+%+(>H<(4(1'%=7%&/1%
G&*&1>1)&%,4%`)&131+&%&/*&%/*;1%=11)%4(<1'%=7%&/1%:)(&1'%G&*&1+M%0/1%6,;13)>1)&%/*+%H<*()<7%
'1>,)+&3*&1'% &,% &/1%2,93&% &/*&% ),&% 6(;()6% 1441-&% &,% *% 4,31(6)% k9'(-(*<% *-&% v()% &/(+% -*+1% &/1%
@13>*)%I,9)'*&(,)%$*.w%.,9<'%=1%H31k9'(-1'%&,% &/1%,;133('()6%4,31(6)%H,<(-7% ()&131+&+%,4%
&/1%:)(&1'%G&*&1+B%*)'%*--,3'()6<7%+/,9<'%=1%*;,('1'sWSM%%

`)%3"(T%$/.(T+$( 99(F$+(b+*+,"0"(=%$>".(4+C%$(4&#&A+#&%,WQ( &/1%-,93&%*<+,%-,)-<9'1'% &/*&]% p0/1%
G&*&1%D1H*3&>1)&%31H31+1)&+%,)1%,4%&/1%&.,%H,<(&(-*<%=3*)-/1+%.(&/%&/1%1C-<9+(;1%*9&/,3(&7%&,%/*)'<1%
&/1%-,9)&37m+%4,31(6)%*44*(3+B%*)'%&/9+%(&%(+%()%*%6,,'%H,+(&(,)%N*)'%-13&*()<7%=1&&13%H,+(&(,)%&/*)%&/(+%
-,93&R%&,%'1&13>()1%(4%&/*&%H,.13%/*+%=11)%()&39'1'%9H,)sWZM%%

!--,3'()6<7B%&/1%&/31+/,<'%31n9(31>1)&%4,3%*HH<(-*&(,)%,4%&/1%()&13)*&(,)*<%-,>(&7%',-&3()1%(+%>1&M%%

0/1)%(&%(+%)1-1++*37%&,%'1&13>()1%&/1%1C(+&1)-1%,3%,&/13.(+1%,4%&/1%',-&3()1%()%1+$"&%=7%&*J()6%()&,%
*--,9)&%&/1%,&/13%31<1;*)&%4*-&,3+B%./(-/%()-<9'1]%
VM% 0/1%<()J%,4%*-&(;(&7%&,%&/1%&133(&,37%,4%&/1%3169<*&()6%+&*&1%N(1M%&/1%1C&1)&%&,%./(-/%&/1%*-&(;(&7%

&*J1+%H<*-1%.(&/()% &/1% &133(&,37B%,3%/*+%+9=+&*)&(*<B%'(31-&B%*)'%4,31+11*=<1%1441-&%9H,)%,3% ()%
&/1%&133(&,37Rf%

OM% 0/1%-,))1-&(,)%=1&.11)% &/1% 3169<*&()6% +&*&1% *)'% &/1%H13+,)%H3()-(H*<<7% 31+H,)+(=<1% 4,3% &/1%
*-&(;(&7%&,%=1%3169<*&1'%,3%=1&.11)%&/*&%+&*&1%*)'%&/,+1%&,%./,>%&/1%3169<*&(,)%(+%'1+(6)1'%&,%
H3,&1-&f%

SM% 0/1%-/*3*-&13%,4% &/1%*-&(;(&7%&,%=1%3169<*&1'B% &/1%(>H,3&*)-1%,4%3169<*&(,)%&,%&/1%3169<*&()6%
+&*&1B% &/1%1C&1)&% &,%./(-/%,&/13% +&*&1+% 3169<*&1% +9-/%*-&(;(&(1+B% *)'% &/1%'16311% &,%./(-/% &/1%
'1+(3*=(<(&7%,4%+9-/%3169<*&(,)%(+%61)13*<<7%*--1H&1'f%%

QM% 0/1%1C(+&1)-1%,4%k9+&(4(1'%1CH1-&*&(,)+%&/*&%>(6/&%=1%H3,&1-&1'%,3%/93&%=7%&/1%3169<*&(,)+f%%
ZM% 0/1%(>H,3&*)-1%,4%&/1%3169<*&(,)%&,%&/1%()&13)*&(,)*<%H,<(&(-*<B%<16*<B%,3%1-,),>(-%+7+&1>f%%
YM% 0/1% 1C&1)&% &,% ./(-/% &/1% 3169<*&(,)+% *31% -,)+(+&1)&% .(&/% &/1% &3*'(&(,)+% ,4% &/1% ()&13)*&(,)*<%

+7+&1>f%%
XM% 0/1%1C&1)&%&,%./(-/%*),&/13%+&*&1%>*7%/*;1%*)%()&131+&%()%3169<*&()6%&/1%*-&(;(&7f%*)'%
cM% 0/1%<(J1<(/,,'%,4%-,)4<(-&%.(&/%3169<*&(,)%=7%*),&/13%+&*&1WYM%%

!+% &/1% *<<161'% -,)'9-&% *=,9&% ./(-/% &/1% H<*()&(44+% -,>H<*()% ,--9331'% ()% #K@B% *)'% *<<% 31+('1)&+%
1C-1H&% "3% G*31(% *31% -9331)&% #K@% 31+('1)&+B% *)'% 8(,% 0()&,% *31% ),&% 31+('1)&+% ,4% #K@% =9&% /*;1%
-,)'9-&1'%+(6)(4(-*)&%=9+()1++%&/131%4,3%*%)9>=13%,4%71*3+B%&/1%4(3+&%&.,%4*-&,3+%+9661+&%(&%.,9<'%=1%
9)31*+,)*=<1%4,3%&/1%-,93&%&,%1C13-(+1%k93(+'(-&(,)M%%

!+%&/1%1);(3,)>1)&*<%-<*(>+%*3(+1%43,>%&/1%3(6/&%,4%#K@%&,%1CH<,(&%(&+%,.)%)*&93*<%31+,93-1+%*)'%*+%
&/(+% 3(6/&% (+% .(&/()% *% +,;131(6)m+% -,)&3,<% N*+% ),&1'% *=,;1R% (&% /*+% *% /(6/% 1CH1-&*&(,)% (&% .(<<% =1%
H13>(&&1'% &,% 3169<*&1% &/1% *-&(;(&7% .(&/,9&% ,9&+('1% ()4131)-1M% !--,3'()6<7B% *<<% 4*-&,3+% .*33*)&% &/1%

%%%%%%%%%%%%%%%%%%%
WS%% 9,($"(G+Q&(F$+(2*+1+B%*=,;1%)%cX%*&%ScXM%%
WQ%% 3"(T%$/.(T+$(99(F$+(b+*+,"0"(=%$>".(4+C%$(4&#&A+#&%,B%VYQ%IMG9HHMO'%NKMDM%2*<M%OPPVRM%%
WZ% %`=('M%*&%VVXYM%%
WY%% 3"0#+#"'",#%*=,;1%cS%*&%t%QPSNORM%%
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-,93&%),&%&,%1C13-(+1%(&+%k93(+'(-&(,)WX%()%31<*&(,)%&,%&/1%1);(3,)>1)&*<%-<*(>+%./(-/%*<+,%*HH<(1'%&,%
&/1%3*-(*<%'(+-3(>()*&(,)%-<*(>M%%

a,.1;13B%&/131%(+%),%()&13)*&(,)*<%-,>(&7%4,3%&/1%.*3%-3(>1+%*)'%-3(>1+%*6*()+&%/9>*)(&7%=1-*9+1%
+9-/%-3(>1+%',%),&%-,>1%.(&/()%&/1%)%'*",0+#&%,(2>#WcM%0/1314,31B%&/131%(+%),%-,)4<(-&%.(&/%#K@%
<*.%*)'%&/1%&/31+/,<'%31n9(31>1)&%4,3%&/1%*HH<(-*&(,)%,4%&/1%',-&3()1%/*+%),&%=11)%>1&M%%

%?/*&% /*+% ),&% =11)% H3,H13<7% 1>H/*+(+1'B% *&% <1*+&% ()% 1+$"&B% (+% &/1% 4*-&% &/*&% &/(+% ',-&3()1% (+%
'(+-31&(,)*37M% !369*=<7B% &/1% 4*-&% &/*&% 8(,% 0()&,% (+% *--9+1'% ,4% .*3% -3(>1+% *)'% -3(>1+% *6*()+&%
/9>*)(&7%.,9<'%.,3J%()%4*;,93%,4%&/1%-,93&%31&*()()6%&/1%k93(+'(-&(,)M%0/(+%',1+%),&%+(&%1*+(<7%.(&/%
&/1%*--1H&*)-1%,4% &/1% ()&13)*&(,)*<%-,>(&7% ()% 31<*&(,)% &,%*<<161'% ()&13)*&(,)*<%1);(3,)>1)&*<%/*3>%
-<*(>+M%0/17B%&,,B%/*;1%31+9<&1'%()%)9>13,9+%'1*&/+%*)'%1C&31>1<7%+13(,9+%()k93(1+%,)%*%<*361%+-*<1M%
`&% (+% H,++(=<1% &/1% 1);(3,)>1)&*<% -<*(>+% -*)% =1% +,% 16316(,9+% &/*&% (&% .(<<% =1% -<*++(4(1'% *+% *% -3(>1%
*6*()+&%/9>*)(&7%*)'%&/1314,31%.(<<%=1%=<,-J1'M%%

Ke! CE:C3QLME:!
K,&.(&/+&*)'()6%&/*&%H<*()&(44+%()%*)%!02!%-<*(>%/*;1%*%+(6)(4(-*)&%H3,=<1>%1)+93()6%&/17%+*&(+47%
&/1% +9=k1-&% >*&&13% k93(+'(-&(,)% &/31+/,<'% &,% *<<,.% &/1% -*+1% &,% -,)&()91B% &/1% k93(+H39'1)-1% /*+%
'1;1<,H1'%+()-1%=&/+$#&A+(5(!",+( 9$+/+WW% &,% &/1%1C&1)&% &/*&% +,>1%*31*+%,4%!02!%<*.%*31%-<1*3<7%
+1&&<1'M% K,.% H<*()&(44+% *31% >*J()6% ),;1<% -<*(>+% +9-/% *+% *<<161'% =31*-/1+% ,4% ()&13)*&(,)*<%
1);(3,)>1)&*<%<*.%&,%&1+&%&/1%<(>(&+%,4%&/1%1+&*=<(+/1'%*31*+M%%

0/1+1%<16*<%(++91+%*31%.(&/()%&/1%-,)&3,<%,4%&/1%H<*()&(44M%K,)\k9+&(-(*=(<(&7%n91+&(,)+B%,)%&/1%,&/13%
/*)'B% *31% ),&% .(&/()% &/1% -,)&3,<% ,4% &/1% H<*()&(44% *)'% *31% *369*=<7% .(&/()% &/1% -,)&3,<% ,4% &/1%
'141)'*)&+M%%

:)<(J1%1C*>()()6%&/1%+9=k1-&%>*&&13%k93(+'(-&(,)*<%(++91+B%./131%&/1%-,93&%.(<<B%*$&'+(7+>&"B%*--1H&%
&/1%*<<16*&(,)+%-,)&*()1'%()%&/1%-,>H<*()&%&,%=1%&391B%&/1%),)\k9+&(-(*=(<(&7%n91+&(,)+%31n9(31%=3(14%
+&*&1>1)&+%,4%,H()(,)+%43,>%6,;13)>1)&%=,'(1+B%./(-/%-*)),&%=1%1C*>()1'%,3%-3,++\1C*>()1'%*)'%
&/1314,31% 31n9(31% <(>(&1'% ('1)&(4(-*&(,)% ,4% <16*<% H3()-(H<1% *)'% k93(+'(-&(,)*<% ()&13H31&*&(,)% *)'%
-,)-<9+(,)M%%

`&%(+%H,++(=<1%4,3%'141)'*)&+%./,%/*;1%+(6)(4(-*)&%();1+&>1)&%()%>*)7%+&*&1+%*3,9)'%&/1%.,3<'B%*)'%
*31%-,))1-&1'%&,%&/1%:)(&1'%G&*&1+B%+9-/%*+%>*)7%>()()6%*)'%31+,93-1+%-,3H,3*&(,)+B%&,%=1%-<,+1<7%
-,))1-&1'%.(&/%&/1%1C1-9&(;1%=3*)-/%,4%6,;13)>1)&%,4%>*)7%6,;13)>1)&+M%!--,3'()6<7B%&/17%-*)%
.,3J%&,%/*;1%&/1(3%;(1.+%/1*3'M%I93&/13B%&/131%.,9<'%=1%;137%41.%+&*&1+%&/*&%.,9<'%),&%(>H*-&%,)%
&/1%:)(&1'%G&*&1+m%4,31(6)%H,<(-7%(4%*%>9<&(\>(<<(,)%',<<*3%!02!%-<*++%*-&(,)%();,<;()6%/9)'31'+%
,4%H<*()&(44+%.*+%*'k9'(-*&1'M%%

`&% (+%1;('1)&% 43,>%&/1%-,93&+%H31;(,9+%*--1H&*)-1%*)'% ()&13H31&*&(,)%,4% &/1%G&*&1>1)&+%,4% `)&131+&%
&/*&% &/17% .(<<% ()'(31-&<7% 6(;1% -,)+('13*=<1% .1(6/&% &,% &/1% +(6)(4(-*)-1% ,4% *)7% ,H()(,)% =7% &/1%
D1H*3&>1)&% ,4% G&*&1M% 0/1% -,93&+% &,% '*&1% /*;1% )1(&/13% n91+&(,)1'% &/1% -,>>1)&+% >*'1% =7% &/1%
D1H*3&>1)&%,4%G&*&1%),3% &1+&1'% &/1%;13*-(&7%,4% &/1%-,)-<9+(,)+%,3%,H()(,)+%H3,;('1'M% %0/17%/*;1%

%%%%%%%%%%%%%%%%%%%
WX%% 0/(+%*HH3,*-/%.*+%*<+,%4,<<,.1'%()%2A8&,.+(5(B"E+>%N(9,>ZB%VQO%IMG9HHM%ZSQ%NGDK[%VWWYR%Np2A8&,.+(

99sRM% `)% &/*&%-*+1B% &/1%-,93&%'1&13>()1'% &/*&%*4&13%*% 49<<% 31;(1.%,4% &/1%9)'13<7()6% 31-,3'B% (&% 4,9)'% (&+1<4%
,=<(61'%&,%'(+>(++%&/1%!02!%*-&(,)%,)%&/1%+*>1%63,9)'+%,4%()&13)*&(,)*<%-,>(&7M%A7%.*7%,4%),&1B%&/17%
*<+,%'(+>(++1'%&/1%-*+1%,)%&/1%63,9)'+%,4%7%$8'(,%,(>%,5",&",0M%%

Wc%% 0/1% )%'*",0+#&%,( 2>#% H3,/(=(&+% &/1% 4(<()6% ,4% -<*(>+% ()% 4,31(6)% -,93&+% &/*&% *3(+1% ,9&% ,4% >()()6% ,3%
H1&3,<19>%H3,k1-&+%()%#K@M%%

WW%% =&/+$#&A+(5(!",+(9$+/+B%YSP%IMO'M%cXY%NO'%2(3M%VWcPRM%%
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%
*<+,%),&%*+J1'%4,3%*%'1&*(<1'%1CH<*)*&(,)%*)'%&/17%/*;1%*--1H&1'%&/1%+(>H<1%-,)-<9+(,)+VPPM%!+%*%
31+9<&B% H*3&(1+% &,% *)%!02!% -,>H<*()&% ',% ),&% *'1n9*&1<7% J),.% &/1% <(>(&+% ,4% &/1% +(6)(4(-*)-1% ,4%
*369()6%&/1%),)\k9+&(-(*=(<(&7%n91+&(,)+M%%

I93&/13B% =7% 1C*>()()6% &/1% -,>>1)&+% 43,>% &/1% D1H*3&>1)&% ,4% G&*&1B% (&% (+% H,++(=<1% &,% &3*-1% &/1%
()-31*+1%()&13;1)&(,)%()%&/1%-*+1+%=7%&/1%'1H*3&>1)&M%0/131%(+%,)1%&/()6%6(;()6%*)%,H()(,)%*+%&,%&/1%
(>H*-&% ,4% &/1% -*+1%.(<<% /*;1%,)% &/1%:)(&1'%G&*&1+m% 4,31(6)% 31<*&(,)+%.(&/% *),&/13% +&*&1B% =9&% (&% (+%
*),&/13%&/()6%./1)%&/1%1C1-9&(;1%=3*)-/%,4%6,;13)>1)&%'(31-&+%&/1%k9'(-(*37%,)%/,.%&,%'1&13>()1%
&/1%-*+1M% `)%*% 31-1)&% +&*&1>1)&%H3,;('1'% &,% &/1%-,93&% &/1%D1H*3&>1)&%,4%G&*&1%;(*% &/1%:G%T9+&(-1%
D1H*3&>1)&%4(<1'%*)%%+'&>80(>8$&+"%=3(14%+11J()6%&/1%-,93&%),&%,)<7%&,%'(+>(++%&/1%-<*(>+%=9&%*<+,%
31-,)+('13%(&+%*HH3,*-/%&,%&/1%()&13H31&*&(,)%&,%&/1%!02!VPVM%%

0/1%D1H*3&>1)&% ,4% G&*&1% (+% -,)&()9()6% (&+% '1&13>()*&(,)% &,% (>H*-&% ,)% &/1% *'k9'(-*&(,)% ,4%!02!%
-*+1+M%`)%*%+H11-/%,)%W%G1H&1>=13%OPPS%"3%0*4&B%$16*<%!';(+13%&,%D1H*3&>1)&%,4%G&*&1%()'(-*&1'%/1%
'('%),&%=1<(1;1%2,)631++%()&1)'1'%4,3%&/1%!02!%&,%*<+,%*<<,.%4,3%&/1%-31*&(,)%,4%*%-*9+1%,4%*-&(,)M%
`)% (+% -<1*3%"3%0*4&% 1-/,1'% &/1% ;(1.% &/*&%.*+% -<1*3<7% +9HH,3&1'% ()% *% 31-1)&% G&*&1>1)&% ,4% `)&131+&%
./(-/% ()'(-*&1'B% &,#"$( +/&+B% &/*&% &/1% !02!B% pq./(-/% (+% *% +(>H<1% 63*)&% ,4% k93(+'(-&(,)B% -*)),&%
H3,H13<7%=1%-,)+&391'%*+%*%=3,*'%63*)&%,4%*9&/,3(&7%4,3%&/1%-,93&+%&,%'1-(H/13%*)'%1)4,3-1%&/1(3%,.)%
-,)-1H&+%,4%()&13)*&(,)*<%<*.sVPOM%

`)%*''(&(,)B%./1)%'1&13>()()6%./1&/13%&,%'(+>(++%*%-,>H<*()&%&/1%-,93&%.(<<%*<+,%&*J1%()&,%*--,9)&%
-,>>1)&+%>*'1%=7%&/1%+&*&1%()%./(-/%&/1%&,3&+%*31%*<<161'%&,%/*;1%,--9331'M%!%0/(3'%?,3<'%+&*&1%
./(-/% (+% 31<(*)&% ,)% &/1% ();1+&>1)&% 1CH1)'(&931% ,4% *%>()()6% *)'% 31+,93-1+% -,3H,3*&(,)B% +9-/% *+%
#K@B%-*)%/*;1%*%+(6)(4(-*)&%()H9&B%*<=1(&%()'(31-&<7B%()%&/,+1%-,>>1)&+M%%

!+% *% 31+9<&B% *369()6% &/1% ),)\k9+&(-(*=(<(&7% n91+&(,)+% 6(;1+% '141)'*)&+% *)% *';*)&*61M% `&% (+% ),&%
+93H3(+()6B%&/1314,31B%&,%+11%'141)'*)&+%n9(-J<7%4(<()6%",&(,)+%&,%D(+>(++%()%!02!%-*+1+M%!<>,+&%
1;137% -*+1B% =7% '14*9<&B% .(<<% /*;1% *% H3,=<1>*&(-% ),)\k9+&(-(*=<1% n91+&(,)% '91% &,% &/1% *-&% ,4% +&*&1%
',-&3()1B%H,<(&(-*<%n91+&(,)%',-&3()1+%*)'%',-&3()1%,4%()&13)*&(,)*<%-,>(&7VPSM%%

%%%%%%%%%%%%%%%%%%%
VPP%% `&%(+%&/1%+*>1%4,3%-,>>1)&+%>*'1%43,>%4,31(6)%+&*&1+B%./131%&/1%&,3&%(+%&,%/*;1%*<<161'<7%,--9331'M%%
VPV%% S%"(5(P,%>+/()%$*B%OPPO%?$%SVPYSWXY%NW&/%2(3%N2*<MR%G1H&1>=13%VcB%OPPO%NpP,%>+/(9csRM%`)%&/(+%-*+1B%

A93>1+1%;(<<*613+%/*;1%=3,96/&%*-&(,)%*6*()+&%:),-*<B%*%2*<(4,3)(*%,(<%-,>H*)7%4,3%()&13)*&(,)*<%/9>*)%
3(6/&+% ;(,<*&(,)+% H13H1&3*&1'% =7% &/1% A93>1+1%>(<(&*37% k9)&*M% 0/1% H<*()&(44+m% *<<161% &/1% ;(,<*&(,)+%.131%
-,>>(&&1'%()%493&/13*)-1%*)'%4,3% &/1%=1)14(&%,4%:),-*<m+%H(H1<()1%H3,k1-&% ()%A93>*%H93+9*)&% &,%*% k,()&%
;1)&931\&7H1%31<*&(,)+/(H%=1&.11)%:),-*<%*)'%&/1%A93>1+1%>(<(&*37%'(-&*&,3+/(HM%%

VPO% %c%"*7%OPPSB%+'&>80(>8$&+"%=3(14%,4%&/1%:)(&1'%G&*&1+%()%P,%>+/(9cN((=('B%K,+M%PP\ZYYOc%NW&/%2(3RM(
VPS%% I,3%1C*>H<1]%g+.&>B%*=,;1%)%SV%*&%OQWB%2C"C"Db&$+(5(G"A"6%B%XO%IMS'%cQQB%cQc%NVV&/%2(3M%VWWYRf%B"/D

@$",(5(4&CO+,(2$+C(3"*8C/&>B%XOY%IMO'%*&%cPV\Zf%3%"(999B%*=,;1%QY%*&%VPXYf%96+,%6+(5(=%$.(R%#%$()%ZB%
YX%IMG9HHMO'%*&%QcZ\%cW%*)'%P,%>+/(99B%*=,;1%)%QV%*&%SQW\ZXM%%
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