"#$1%&'PI&(N&*+*,-1,&..8,+*&./1*.1, &%) &%0-+*&./01"#S!
1P &(1-11&.-%, #*,-"1/2/+$1 |

3#1-415161713'18+-*06* |
I
"THSY0& &I& () HHY+ - 1#$Y61+ 96/ %6%! -,
0-1#-.1- 12$'3-&-4$5!'6!"11-(6#'6/ !
|
788%819(&'6%&&!:15--3
6'<%6.&'H#5!-,17&8Y68
|

=>6(>.5?@ABC
| |



1397":3;"

! DF'&!1#$%&'&!"6<%EH [>#% & #$%! * 4 BI-F#" >3!1-66% 1 &G #$5.% %!
+',,%.%6#!>8&4%1#&FID$%!,".&#&#(+5!,-1(&%&!-6!#B% A>3 #11 »3!11-66% 1 8-6
-6!#3$%4.-,'#>)'3'#5 & S-H&1#$%!"*4- #>61%!-,!. % 1861#$%}-3'#'1433'6/!

&5&#YH$%! &#H(+5!1-6#%8#IH$%6!+%,'6'6/!H$'1$!," . *I'&!4-3'#'1>335!1-66%1#%+?!>&!#$%!
4-H%!$-3+9&HS$-!1>.9%!>)3%!#-!>,,%1#8F%.,-.*>61%6+.98'61%#-1#$%3'6/!

&58H#Y*FID$Y! &H#(+5!1-6#%BHT &YES0+!)Fo8>*'6'6/11-(6#.'%&b+% 1-6>.1$'1>3!

(3YD$Y0!, &H&H(+518$-H&IHS>H#1*%*)%.&!.-5> T84 BI1#$%1 (3, K- (6#.5!K-(61'3!
LIKKNE.%!'6,3(%6#'>3!>6+14-HPHE6. VB! 4-HY%. & -, 1*'6' &#%. &!>6+1%%6%)%. & - |

4> .3 >*%6#!>.%!3*'#%+FIDS(&H,-66% 1#'-8#-.-5>3! >+ 3% & $-H!4-&'#'<%!>6+!
&'[6','1>6#!%, D8-6!#$%'4%.,-.*>61%!>6+!4.-'#>) 3 $%.%>& &0 1#'-6 | H'#S!
6-6N-5>314-3'#'1'>6&!16-#!&#>#'&#'1>335!&'/6"'1>6#F

! D$%!&%118#(+5!,-1(&M66!#$%!%,,%1#!- IQE-3'#'1>311 @6 1#' 86! #3$%'.!
1>4'#>31&4#.(1#(.%F!G6!3'6%! H'#$ I # SV, (BHAKHHS RN &H (L B+& 1#$>#!
1-66%1#'-68'#$!6-G\-5>314-3'#'1'>68.P6!6-#1&#># &#'1>335!&'/GH$Y6H0>& !
1-66%1#"-B8I'#$!1#$%!*%*)%.&!-,1#$%!.-5>3!,>*'35!.%& (3#!'6!>! 486, 13%<%2>/%
H$'1$!'&!%843>'6%+!)5!.-5>3!,>*'35!*06*)%. & ! 186/366H#'-6>3! 1 (3# (HHOE8H (+5!
1-6#%8H>#1+'&1-(.>/%+!-)#>'6'6/1+ 9D #&

! DSUHS . +!&#(#5%>I&HS#$%!4-3'#'138K!-,|1=(6%! @ABO!'6!1#$%! PEK-6?!
H$'1$!3%+!#-1#$%!1-33>48%!-,14-3'#'1>3!.%3>#'-6&!) %#H%%61#$%! 1-(6#.'%&!-,1#$%!.%/'-6!>
>)3-11>+9%%4-&%+!-6!P>#>.FID$%!. % & %6 1 B4 $>#1#35%!1.' &' &I 204 %!
6%/>#'<%!"*4>1#1-6!1-*4>6 W&6%1#%+H'#$!*%*)%.&!-,1#$%!.-5>3!, >*'3'%&#$>6!
6-6NL-66%1#%+!," *&F!"3&-?11-6& ' &#%6# H'#S!1#$%!. % & (3#&!-,1#$%!," . &#!>6+1&%1-6+!&#(+'%

1-66%1#'-8H'#$!6-6\-5>3!,>*'35!4-3'#'1">68%.%6-#! &#>#'&#'1>335!&' /6 FIDH%!



D08 (3HEI+Y0*-6&H SHIUIHS>H!'6<Vo&H- . 81> 6+ HEA VB8 | SHHBT 1564 3(UB! #$%!
1-66%1#'-61H'#$!.-5>31,>*'35!%06*)0AE8A Y65 !> DABE'+ V6. UeH1) Ub>1&- (. 1%! -, 14-HO%.
>6+b1*06>6818%61(6/ 1<'#>31.%8-(.1%&!,-.!, F&F



Acknowledgments

Q'.&#!-,1>3321GI>*H$>61, (314-1"3%/$#5!"33>$!,-.1>331#$%! (61 ) BHEBEL.!'6!*5!

3" %F

I
GIH'&$!#-18'61%.%351#$>611*512$01&(4%.<'&-.&?10.F!:'3<'>17>">21>6+10.FI2'IR'%6H?!, -.!
#$%%' 1 BH'6(-(&/(+>61%!>6+1& (44~ HF!

I

D$'&IH$Y6&'&1)%6% SHIb+,.-*IHS1 1-6&H. (1# <Y1 1-++066H#&!-,10.FI"6>8H>&'>I T-4'#>1>6+!
H-.18$-414> #'1'4>6H&I>HHS%);6'<%.&'H#5! - I KRRIVBA>38&-13'1%#-19684. % & & 15!
+060641 SH H(+%1H#-1*51%68>%'6%.8212. - %&&-. 10"+ #."-&1 - (6-BHD$%!:6'<%. &' H#5!-,!
)>HSMI>6+12688&-.1U(&>1U>6/%6>1L;6'<%.& #5!- 1 7&8%8M?!,-.1>11$>33%6/'6/!>6+!
&H*(3>H'6/1+'&1(&&'-6!'61H$% L' <>F

I

GI>*I/ >#%, (3H-1*51*-#$%. 21 7'+>SI"3* (1> 1>6-+1491,%6!"6,>F"3*(#>" ' 2IH$-!

&(44- #Y%o+1>6+1%61-(.>/%+1*06! >33 IHBUAEIT. 21 G IH>6H1H- 1068463+ V6!

>6+1>44 .91 >H#'-61#-1518")3'6/&?1(613%821>(6#&?!>6+1 . '%6+&F



"#$%& (&) *+%*&,

"#$%&'()*((+,%'-./0%1Q 222222222222 2 2 2222222 PP PP PP PP I DD DD DDPDPPRPPID 22222222

'l EBO6& ()*+,-$,- (/. $(Q00-1%.[23)-4] Hrrmmmmmmmmmmmmm 7

1" A15)236$23)+-7)(~20.-(/ G(Q I ——.———— g
e . (7 N < B vy
1= > B B 0 or
1"8-5$3+-0)+2(3@* 23y ——
LB CH 2D B T2,/

I"#$9%&'(3*(4"&(&55&0%6(-5($-71%10#7(0-,,&0%1-,6(-,(51'869($8'5-'8#,0&(1,(%"&(:/75(
1--$&'#9%1-,(1-/,017(0-/, %' 1&ER22222222222 222 2000 P 2D DI D DT D DT DATIDII0 222

FEH2(), K023 ———wsn—n o e 7'
OIHO.)(.23%$D-7 (1. G)(&" st —————inggn g p 2w e

"HHY6& ()*+,- 108) 1&&,1).&1+23(,*-()*+,1(,41%)-1& 5*24,-6&) R
TS RYNOR( -1 (-1 O* (1 (Q)+ M

<lJ>K)20./3/-,.6.D)K]. 42 = ——_—Uw__pas 21

>#$"?(6/ QU

SHTIVGIDE -+, G+ AR HH
SH'IA&I&, A8)I5(2* (0 S HHHHHHEHIHHHHHHHH
SHCID, 481& 48&.)15(2*(O'BHHHHEHIHHHHHE HHHHHH
SH1<+ ) 2+'15(2%(O' GHHHHHHEHEHEHEH I

LT (B0 D~ (/R 2]
@#HSIA&-92*/)*5&I1-) () BHBHHHHHEHHHHHHH L I
@HTIF,¥5(2%(\&)(, (| G I IEH
@HH.&I&II&9)-1+111*26-J1/+%)*9('19+, &9)*{############## Y HitHHHH
@#C%+0K-),&-- ) BEHHHHHHHHHHHHHHHHH R HHEHH HEHEH

2-M)+QpD*/Fgrmnnnmmmnmmnn n— ]

I"H#$96& (;*(<B8$1 10#7 (#, #7=686(-5(%"&(.&%& 81 #,%6(-5(%" &(O#$1Y6HT (6%'/0%/'&(-5(51'86(
1,(%"&(:N*(>-71%10#7 (#,.('&71?1-/6(&BBRIPRB2 22222 2 2 2222PPPPPPDPPPHBR2 22222222222
L2 (), X/ 2 3 10 BA
4-F32.($2*(.-(.63.G-$+,-0>K)20./3/-,.6. D)K.+ 2nmmmmmmmmmmmmmmmmmmsmmmmmss i gygf
9-5.20),)D> |

HSI2(6/ & HHEHHEHHHHHHHHH Y R
HT\L(2%(O' QM HHHHHHIH HIB
Y Ty ST T IV —-— HEHEH

LI (BYDID- (/A N
CHIA&-92*/)*5&1-) ()*- )*@############# HitHHIH] it

CHIF, ¥5(2%( &1(,( G-*- Y
CHIMK)*5(2*()&1(, (G-I



CHI+OK-), &--1)&- N
8!M)+%D*/3)Il‘_lllIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIllIIlllllIIIIIIIIIIIIIIIIIIlllllllllIIIIIIIIIIIIIIlIIIlIllIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII-NB

I"#$%&'(B*(>-71%10#7(0-,,&0%1-,6(./'1,?($-71%10#7(0-,57&(B68ECE.EQ
$-71%10#7(Q28282222222222 222222272202 2P 2702 2P P PP P PP P PP PP IPRRD 2222222222

LE+2(), 5023y ———_ A\
A-TF32. (B2 (-( L3,
9-J>K)20./3/-,.6.D)KI,+2 s — Ry

<'HO.'. 6-+2_lllllllllllllllllllllllllllIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIllIIIIIIIIIIllIIIIIIIIIIIIIIIIIIIIIIllIIIIIIIIIIIIllIlIIIIIIIIllIIIIlIIIllllu.!lg !

815.20),)D) > "< |
HOIH.&!-G/'&(,416+48&" HHHHHHHHIHHHHHEHHHHIH oy ; T
HT1%08. 328+ 0+A8 - HHHHHHHHHHHHHHHHHHHHH
#'IL(2%(0'&-1+11). &1 28328 --*+, |G+ ABHHHHHHHHHHHHHHHHH

BILIK S (30D~ (/H Bt B |
SHSIAG-O2* V¥ 5 &1-) (- SRR HitHH I
SHTIF ¥5(2()&I(, (G- Y- HitHH
SHIMK)*5(2*()&1(, (G- Y I
SHO+OK-), &--1) 8- JHHHHEHEHEHEHEHEHY T

; IM)+QQD*/3 i n——n — ————— — 1 it - 19, 1

"#$%&'(D*(1-,07/61-(22222222222222 2 2222227227227 227 2P 22D P PP PPYEBPD 2222222
I-E+2(), 023 )i m———— ———— — — — A
4-03(I/P-K)D323%$D-%)++.%23)+/-$+,-K.(7) (1$+%.-31K$%2-0=K) 20 /3" AT
9-03(1/P-K)D323%$D-%)++.%23)+/-%$K32$D-/2(*%2*(.-0>K)20./3/-$+,-(.D3'3¥82H-0>K)20./3/
<-5$(&.2-(.$%23)+-2)G$(,/-K)D323%$DD>-%)++. %A 37 3H)D323%$D-Y6[3/ 124 |

A222222222

22222

1%

E&5&'&,080822222222222222 22222222222 PP P20 P P PP PDDDPPDPP P22

F$$&,.1G222222222222222 22222222P222222 0P P2 2DPPDDDIIDPDPDD PP 2P
|

VAP



I HSY6& (&)F+, ), +-.")+,0"$

I HBO& (&)*+, ), +-.") I+

0'.$,)#,1$2&*&(&)*

34+

A7,,<=>2>=@
A7,.?2,>=@
A7?
‘EF
|
44

144

114
<=
LM:
L4F
LAF
3,N,!
30
3:QI14,
oL,
FE:1
><=

43:

7F!
TFE
8174
SIE

SOT:

3%."$#+,)2,(5$,6'H#/&".$*(
I"HBU&™ ()" +,"+" (-."$&I
IR, TS (O
0.9/ (8%, 1")#.'1, T$(9#*,
858, ")/ #S(OH*, 2)#,(5$,A™-)2,(5$,$%$*(,*A,(5$,A"+,6#&)#,(),*A,2)/B&*C,(53,$%$*(,A
858, " ). HB(9#*, 2)#,(53,A",)2,(5$,8%$*(, *A, (5$,2)//)B&*C A"
01+$&234(&"5%8+(6$&(5."(,3/($6(5."("7"+5
‘5852, $GSHI(8%$,)22&HS$#,
VHBYH'($,1)%SH**HS,
“6&(1, A9HHE'+$,44)CH .,
)"2$'&358'(9&$:&"##87"(93&5(
19/2,:))6$#'(&)*,:)9*H&,
I#)++,A).$+(&H,6#)A9H(
I$*$#/QISA /$'+(,+KOHS+
L*($#* (&)%), M&**HS, ) #B)#'(&)*,
L*&(&,69"/&H,)22$#8*C,
L*&(&,69"/&H,)22$#8*C,
3$HCHH, A IHKI&+E&(&)*,
3#P$(<()<O))P,#(&),
858, H)9*(#-R+,. #P$(,H'6&(1&+(&)* A$2/'($A,"-,114,
M&#.+R,6#)2&("&/&(-,
FHC™&+'(&)*,2)#,EH)*).&H,:)<)6$#(&)*, *A, 1$%$/)6.$*(
>&,8+3&/(4"3H5(#2%38"H#(
4)1&(&H'],.)*$-, H)* (#&"9(&)*+,
7$(9H*,
THOH )*, ++$(+,
7S(9H*SA<)* $SKI&(-,
8#)9"IBA, 1++$(,7$/8$2,4#)CH.,
S*&(SA 14" E.&H#'($+,

S*&($A,0'(&)*+, TSHIHE&(-,:) 9*H&/,




)-".+%/&01&&2*+/'345& 6™

67(3"592/'4*3&"*3&/%,%"/5-&;4%,+6'&,&

|

. D$%.%!'&!>1/.-H'6/")-+5!-,13'#%.>#(.%#$>#!.%1-/6'&% & #$%!*4- #>61%!- !
4-3#'1'>6&E!4.%&%61%&B!)->.+&!-,1+'.%1#- &!>&!H%33!>& 1#$%!*43' 1>#'-6!- 1#$'&!
4.%&%61%!,-.1,' *&E!4%.,- *>61%F!2-3'#'1>6&!>.%!1-6&'+%.%+!"*4- #>6#!&-1">31%3%*%6#&!
H$-1$><%!R0>#%.14-H%.1#$>6!-#$%.!%3%*%6#&!'6!>!,". *E&%@<Y6 59868 ABAM
D$%5!$><%!#$%!4-H%.!#-1>3#%. 1#$%!&5&#%*&!>6+!.%3>#'-6&$'4& 1 #$>BIB'61!>331#$%! %3
H'#3$'6!1#$%!%6<".-6*%6#FD$%.%,-.%7?!," *&!>"*1#-1 - *1#'0%&!IH'#$!4-3'#'1'>6&!'6!-.+%.1#-!
)%06%, #LEI#S%" . I>(#$-. #51>6+1'6,3(%61%?!H$ 1$!*>51$%34!>! *1$>.6%&&!-#$%.!
%3%*%6#&!'6!#$%!%6<".-6*%6#1#I>H#1*>518%.<%!'#&!16%%+&?!1&%1(.%!.%&-(.1%&?!>6+!-)#
*-.9%!4.%,%.%6#'>314-&'#'-61#$>6!'#&! 1-* A% #,98.?! @ FBBRI.-3%!.%0'6,-.1%&!
V%E&-(.1%!0%4%6+%61%!D$%-.5!LVODM?!HS$ L $! &#>#U&I#S>#!)-> YfB-#+'. %0 1#-.&!>
-635!.%&4-6&")3%!,-.1/-<%.6'6/!," . *&!) (#!>3&-14.-<'+%!," *&IH'#$!6%#H-.1&?1%6$>61%!
#$%'.).%B-6&P A& H#P#$%!&(..-(6+'6/1%6<".-6*%06#?1&%1(.%!.%&-(.1%&!,-.1#$%*?1>6+!
H-.11#-19%8&#>)3'&$!*-.%!&'/6'",'1>6#!.%3>#'-6 &$ 4 & H#Put 6964 2,%,,%.!>6+!
:>3>61'1?'BCOWX!2,%,,%. B@ABAH-1#$%!VOD?!," *&190!-4%6! &5&#%* & 1 #$>#!
*>51)%!+".%1#35!>6+!'6+".%1#35!>,,%1#%+!)5!%8#%.6>3!,-. 1%&F

! 2.%<"-(&!&H#(+'%&!$><%!>116-H3%+/%+1#$%!*4>1#1- 11-*4>6'Y&E# Y& H'#$!
4-3'#1'>6&!>6+1$><%)!,-(6+!>1*'8#(.%!-,!6%/>#'<%!>6+!4-&'#'<%!%,, % 1#&?'H$' 1$!$><%!#$(&!
,>.1,>'3%+1#- 13080 1#$%!Y (Y&H#'-61>)- (#1#$%!*4>1#!- 151 ' *E&I4-3'H#'1>311-66%1#-6 X #$'&!

Y (%&#'-6!.%*>'6&!(6>6&H%.%+!>6+!-4%6#-1.%&%>.1$%. 406 G > BADH !
&Y8%.>31&H(+'%&!,-(6+#$>#1#$%!,' *E&!4-3'H#'1>3!1-66%1#'-6!3%>+&!#-1>6!>+<%.&%!%,,%1#
#$%!,' *E&NL'6%0&&!>1#'<'#'Y%&F!Q-.1988%6:43%6 +!%#! > 3F | L AW Do +! > &#(+5!
'61Q.>61%!#-1#%&#1#$%!'6,3(%61%)!-,14-3 £ ARHBEUG ;. *>61%F | D$%! &#(+5!,-(6+!>!

6%0/>#'<%!"*4>1#XI'"#I>3&-1,-(6+#$>#14-3'#'1>314(&$!1-66%1#&!#$%!,'. *&?1'61.%>& % &!



06*43-5*0/0641. >H%&?1>6+!)('3+&!, > 1 BYRBY 1#'-615%> . &FID$Y%! . %6& (3H&!>++'#'-6>335!
&S$-HY+HS>H1A-3H#'1">6&HY6+00+I#-14(& SIS | F GBI HIHS%' 1-4% . >H#'-6>3]

%, - H&IH-H> +&I$'/$14-3'#'1>3 1-* 4%t #'-61> %> &F1U-.%-<%. 21#$%! &#(+5! - (6+HS>HIH$%0!
4-3'#'1>33511-669%1#%+1,' *&I4310HEB 5% % & HY633!>6+H #6%&&%+!3-H%.

4. '#>) 3 HEI1-*4> Yo+ - 1HBY0! (61-66% 1#Y%0+!, *&21'6+ S>HBHRH 1'>68! (8&%6+1H#$-&%!

| F&IH-18%. <%I#$%' 1 4-3H' 1>31+%&" . %6&!>6+1%63% 1#-.>31'6#%. % &H&! - 1H#$%!4(.4-8%)-,/>'6'6
<-H%&FIG6#%.*&-, H#$%!Y (>3 H#5I #BN'B(6>#-6 2K$>6%5!%#!>3F!L@BBBM
HESHHSY0!1-*4>6'Y&IH HS14-3'#'1>311-66% 1#-6&1%6+(.%+>14--.%.1Y (>3'#5!-,1>11-(64#'6/!
'6,- ¥># -BI1-*4> Yo+ - 1H#$%0! (61-66%6 1#%+!, *&I>&IHSY01 4. -HYo1#-614.-<'+Uo+1)51#$%6!
4-3#'1'>6&1%6>) 3%+ HIBHBIHSY6. 14>5113-&U6 I >HHYo6H -BI#-1HSY! Y (S3H5 -, 1#$%'.!
>11-(6#'6/1'6,-. *>#'-616-.1&A%6+1%6-(/SH*%!>6+1%, - #1-61#$ &!>.%>FI7<'+%61%!- |
4-3%'1'>6&EI4 HYGLBIHS>H?!'616- *>3I& H(>H 682!, *&IHS>HIA.-<+%l4-- 1Y (>3'H5!- ]
>11-(6#'6/1'6,-.*>#-61H-(3+1&(,,%.1,.-15/$l+%0)#! 1-&H&I>6+3* #Yo+1>1 1% & & #-!
1.%+#X1$-H%<%. 21#$%! 1(.. %0641 &H#(+5!,-(6+1#$>#71>3#S$-(/$1#$%!4-3'#'1>33511-66%1#%+!,
4.-<+%14-- 1Y (>3'H5,1>11-(6#'6/1'6 - *>#'-621H#$Y5!+-16-#1'6 1 (.1$'/$%.1+%6)#! 1-&#&?!
HS$'1$1+06%-684. >H% & IH$>#14-BBAKRH -614.-<'+%8&! ' *&IH'HSI4.-HY% 1#'-61>/>'6&#!
H$%16%/>H#'<%!1-68%Y (Y661%&!>&&-1>HYo-+IH H$I4.-<'+'6/14-- 1Y (>3H5!-,1>11-(6#'6/!

'6,- *>#'-61 LKS$S>6965!98H @ MRHS++#-69H(312>$>)1%6#1>3FE&! L @GRABEM

+O0*-B&H. SHYo+HSSHIHSY! > (+ H- & EV'6+%64%6+9661%!,.-*14-3# 1>33511-66% 1#%+!, *&IH>&!
HY6>IX!'#1>38&-1,-(6+HS>#IH$%!4-3'# 1>335!1-66%1#%+! 1-*4>6'%&I4>'+1$'/$%.!, % %&! -.16-6
>(+'#18%. < &W$>6!#$% M-G6% 1#06+11-*4>6'0&FIGEI>++'#-621#$%!4-3'#'1>335!
1-66%1#%+!, *&11.%>#%-+IHY%>1%.1.%3>#-68$' 4&1) Yot HY606 6 80 HHOE Y 8 P16-6

&(/%8H BHS>HIHSY0!>(+'#- &E'6+%4%6+%6 1 %! H>&IHY> 1 >6+ HS>HI#$Y14-3 ' 1'>68&!

'6,3(%6 1%+ 1H#$%!> (+'#-. SEIGGH &



GOIH#SY!-#$%.1$>6+21-H#$%6. |8H#(+' V08! ,-(6-+14-&'H#'<%1%, % 1#8&)-, |, *&E14-3'#1>3]
1-66%1#'-68X14.%<'-(&!.%8%>. 1$I$>&! - (6+HS>HI&(1S!>]. %6 3>H#'-6 GHUIY4.-<%&!
4. '#>)3H5!- 11-66%1#%+], "RFI6&#>61%72!'61T-. %BEW6#!>3F L @ABNMS>#!
T-.%>6khaebollL4-3#1>33511-66%1#%6+! | *&MI$>+!>1$'/$% A3VLHIHDI>6-+]
3%&&!.&IHS>61#$%" 11-(6#%.4> H#&HS' 1SIH>&I*>'635!+ (%6 1#-H$%1 4. -HWPAK-614.-<'+%
H$%14-3 1>311-66%1#'-61>/>'6&#1. &I 213 [>H#'-6721.'<>3&21>6+1/-<%.6*%6H#!'6 <Yt [>H'-6&F!
Q(#$%.*- Y2 HIH>&I+96#9% . 6%+ HS>HI'612>|' &>61 418 HL >BIHIVER I H S|
4.%,%.%6#'>31H. %> H* 0 6H#)51-)#>'6'6/13-HYb. 1+00)#1 1-&H& I >6+!/. Yo >#0b. Y61 B8 &IH-1#$%
*> 196#21%<%61HS- (/$1H$Y651$>+!$/$%. 1+ 06, > (BHEEHBEITSH>]> 21 @ ARFHN>. |
ot >3FIL@ABFMIS>H#14-3H 1> %&! ., *&I1-6#.) (HYo+1#-H> +&13-HY%. 1#>81 >H% & #$>6!
H$%! >HY&I-, 1H#$%' 11-(64%.4> #&!'6IB-BEBE(S-  &I%#!>3FIL @BISE@Vo+!>6!
>&896*)3%+IG6'#>314()3'11-,,%.'6/ILG2 MI+>H#>1#-1'6 <Vo&H LHEOMHSHE DA 3%
*-6965!1-64.") (#-6&IL2UKM!-61G2 &6 IH#$%!: 1 - (6+HS>HIHS%!,' *&E12UK!.%,3%1#%+!
4-&'#'<%35!-61#$%! G2 1+>5F1Q(H#$%. *-. %2 1H$%0! &H#(+ 56 HEYASHID. *> | %ott]
4%, -+21&$> %0&!- 1, *&IHS>HI (&%6+!4-3H 1>31%-6%5! 1-6#.") (#-6&!H #6%8&%+!3-H%.!
<-3># 3HEIHS>BIHSIVOHE 1-(64%.4> #&IHS' 1$!'6+ 1>HU&HS>HIHS %! & & (%. E&I4-3'#1>3]
>[066+>1+-00816-#I&H-AISHIHSII G2 1&H>1%1) (#]. >H$Y.).%0> 1SV QUHDY SHL TIVGHE
>&H%33)-(6-4-(3-&!%¢#!>3F?! @BBOM

D$Y%!1(.. %6H#1#$%& & &I6TBHERYLHSY0! (6+%0.&H>6+6/1-, 1H#$%). % 3>H#'-6&$'4!
)%HHY%6!4-3H 1 >68I>6+!,' *&I>6+HSU! 4> 1#1- 1HE' & %3>EEBUS) *>619K! !
+-%&IHBRIL-6+(1#6/'H&).%8%>.131%66>.1$'1>31-6H% FBS &IH#$%6E &I 1-*4. &%6&!
H$. %% &H(+'%&1-614-3#'1>335% 65L& 614#$5%! 1-6#%68#1- 1#$%1J(3, IK--4%.>#'-6
K-(61'3ILIKKMFID$%!," . &#1&#(+5ILK$>A4#%.| @ MISGESB(3H9831 1-66%0 1 £56 +!
H$Y0%, HH&I-BIS%! ' 14%. - *>61%!$54-#HSURIES 18> /(Y& H$>H#14-3'#'1>335]

1-66%1#%-+!," . *&!1$><%!$'/$%.13%<%03&3), BB #$>6!-#$%.!," *&!>6+1&#. % & B0 & #$>H#!



>1%-6>.1$'1>3!1-64%BHIH'1>31'6,3(%61%!-. /62 EMHSY!.-5>31, >*'35!1-66% 1#'-6!
SHSY%.14#6!>11-66%14#'-6|HHS! 046>314-3'#'1"> 6 D6 &% 1-6-+1&H#(+5LK$>4#%.\M
'6<V&H [>HY&I HSYHRTIA-3'H 1>BL66% 1#-8>, Yo 1H#$0DBA'#>31 &4 (1#(. %!

$54-#$%8& REBS5A-#S%08 &I'6+ 1>HU&IHS>HIA-3'H 1'>6&1%>5!'6,3(%61%!#$%!3%<%3!-,1>!
' FE&IB%<%.>/YEBI# |, %. Y064 H>ER . &HFI+-%&IHS QIYEL 3 H>H#'6/1#$%! ' *E&!
1.%>#%.1>11%&&MH-11.%+#1>6+1$'/$% IBNH<D0 S8 X 1H$'& ' &11-6& &HYBHIH HS1#$%
V%&-(.19%!0%4%6+%61%! OB MBIHS' 1514, %6+ LH&IHS>H)-> +1* 06 ) ¥R BN

4.-<'+90!," *&IHHSI>11%& & H-6BHF!: % 1-64P-068 1H$' & BBY. %6 1'>#'6/1#$%!6>4'-6>3!
1(3H#(.9%!-, S9! 1-6#%SH!'6IHS 1$14-3'#'1'>6 & HYH1)85'6'6/13-H6.13%<%3&.-, 1+%6)#7!
*>'6351)%61>(&61#$%! YARBIHES & &H(BBHYOSHI> %06 HHE-(1- 1+ 00)#I$>A#9%6.\!
>386<%&H [>HY&IHSYHBI>! ' *E&). %3 /& HE!> WWHE!1>4'H>3184. (1#(. % FID$%!
QH(+51HYRHEIHSVIS5A-HSY0& &IHS>H GRS BHEIBIRRHY.13%<063&!-,13%<%.>/% 1#$>6!
B-6NB&3>* 11, *EXIHF &I'&I*>'6351)%1>(&%!G&3>* I+ & BA(>IBH&Y0)HFIGHI'&IH- #$!

61 6/IHS>HIHS GHBIG) | &I &H(+51H-I'6<V0&H [>HYHS &S5 A-HS Yo & IE(F BIS-HBEP!
LK$>A#9% MEIHS%! " &dttll! 61!, 'HB-1HYEHHSY1%, Yol #&!-,14-3'H1>318-66%1#'-6
+(.'6/14-3'#'1>311.' & YB8&Y6<%.>3! 1-(6#'%&FID$%!IIKK!4-3'#'1>311.'&'&!-,1=(6%! @ABO!
1.9%6>H0B1-44- H(6'HEH-1'6<008H [>HUIHSY1*> 1%6#]. %o> 1#-61#-H>. +14-3'#'1>335!1-66%6 1#%+!
! *&I+( B/ %<VoBHFI DS &t (+EHE.MGSH14-3'# 1>33511-66% 1#6-+04 18!

*- %6169%6/>H <06!*> 0%t %> RAHG>61608-66% 1400+ *&1>&IHSY6!4-3'H' 1 AFHR &' &!

| FQEIA-BHT>3145H .-6>% !> '&IX HS @B DAY E VoS HIFE. Yo>H# -, 1&H#-44'6/!
908-(.1%&!-)#>'6%+1)5#$Y0!4- BHA B/ %)l #$9%6!1-66% LHYo-4EE.*



07<="+6>"+6"*&('1&+-%&/%, 98 /5-
&

! D$'&I&(+5H>&-# <>#%+1)51&%<%.>3!,>1#- & FUERH A &ISFEHHS>H#!
H$9614.%8%BA-3H 1'>6&B!>1,' *QE)-> +1- 1+ % 1#-8>, %1 *&E14%. - *>6198
>84-3'#'1'>68!> VbR +%0. %) YHY65!%63%*%66#8.!'61#$%!) (&' 6%8&1%6<" -6 %664 ?1>6+!
#$%' 143> 106166 1HS%!)-> +1-, 1+ Yo 1#- &I*>BI>THIS&ISI1-6+(#1 - 1> *1f-1-)#>'6]
&'16',"1>6#14-H%.21'613(+'6/14.%,%.%64#'>31# . Y%o>H* %6 6H#1 1-*4> Yo+ -1 HEI -*4%H #-.&
2-3#'1'>6&E14.%8%61%!- K65 >3&-1$%341," 18-<%.1-*%!)(.%>(1.>#'1!

+, "1(3H Y& SBY%. 6*006HIB<Y&H [>H-6&ILQ>11-?1@AA_XIb'33*>6!%#1>3F?!@AACMF!
b-HY%<%.?21H#$%!9&:%1# &E-3'#'1>311-66% 1&6%'8%+!>6+1'61-613(&'<%?!
3%>+'6/1#-1'61. YorTHR0. YORHE+%6. &> B/ 1S &) % 3>H -6 &S AFERH>61%!!

&H(+'%& -(6+1H$>H), B&3'H'1>311-66% LB6-6106H$%*1 %185 1% 8 & -1 %&-(.1%&!
-1 '6>61'6/1>6+1-4%.>#'6/1>1# < #PARI11'-2I @ABAXIQ>11'-?I @AA_XIQ'&*>6?21@AABX!C(!
>6-+10$-(?! @AAWX!J-3+%>6196#1>3FHEDAANN&!$><61&$-HEIHS>#14-3'#'1>3!
1-66%1#'-B1-(3+!'61.%>&%!#$%!. &I!-,13'61'6/EEY&-(. 1%&I#-14-3'#'1>31/->3&!
L9%.#.>6+1%#1>3F?! @AAOX!=>1|-H'1e | FRSIBEBEBABIM<'+96!>6!'6 1 %66#'< Vo 1#-!
(H$% H08>* 6UMB &1 %3>H#'-68$'41>6+'H& 198D HEI'61. %> &% #$%! (6+%. &#b6+'6/1
¢ &E-3#1>311-66%14856

! 106 1-6+ 215! &H(+5!' &I*-#'<>HYo+1)5I H&I%8>* 6>#'-61 1-6#Y SHFIBIEIS!' &
%6/'-6F19(&'6%&8HBUBKKI'&I1$>.>1#%. '&Y%o+1)5!1-6&'+%.'6/!'6 <% &H*%o6H!'6]
Y63>H#'-6&$'48&!>6+!)('3+'6/! 1-6696RF&N-. Y0l *4- #>6H1HS>61H#$%!1-.% -, 1#$%!

) (&'6%&I&H6>$'1>6+12%'. 2! @ XMHBI&! 43 % & HS>H1&-1'> 3| 6BHHIGIHS Yo *- & ]

w4 #5681 >1H-] - 1H$%!&(11%&E& !, 1>1) (& BRI & &H#(+51%84% 1 #&HS%!) (&'6%&&!
066<".-6*%66#! BHUBKK #-1 13%>.35!'6+' L>HUMSIUE!- |, * &E-3'H#'1>3!

1-66%1#' & 1U-.%-<98)-5>31, >*'3'%& . (3%!>3IMBIAL (6#. Vo && (&H>'6'6H$%!

&#>)'3'#5!-, 1#$%'".1.%/*%&?!&#.%6/#$%6'6/'#$%! 3%/ #*>15!-,1#$%'.1.(3%!>6+!*>'6#>'6'6/!



#$%!3-5>3#5!>6+!&(44- #!-,1#35%".1&-1'%#5!LT$>3>, 'S6@ RAL MFSTK ?!1%> 13!
90/"*%E&!>(#-6-*5!>338d#$%!.(3'6/!,>*'35!#-1%6]-5!%6-.*-(&!4-H%.!#-11-6#.-3!
4()3'1'4-3'1'%&!>6+14-3'#' 1>311-**'#*%6#!ILT$>3>,1>6+R(1">6" MDA B!, MF3%E&!
S1#'<UdIBY6EP%".11-(6#.'%084A-'64#'6/1*'6'&#%. &I >EBVH'6/ 14>3'>*%6#>.5!>(#3$-.'#5!
Lf-*1>6+1J>(&%!GGG?! @ AB@RHFHRO>HO6+! &#%>+514- B2 H!.-5>3! >*'3'%&!"6!
#$UIKK! $-3+1&1%84% 1#%+!1#-1.%'6,-. 1%!#$%!<'%H!#$>#!.-5>3! >*'351*0%6*)06.&?1>&!
-44-8&%+#-1648-5>3!4-3'#'1'>6&?!1$><%!#$%!>)'3'#51#-1&% 1 (.% ! <H&BL Y0 &-(.1
1-66%1#%+& F!D$%.%,-.%?!(#SWBKK!>&!>1&#(+5!1-6#988684% 1#%1B94>.35!
'33(&#. >HY W FEM - (3+!3'1%!#-1)%!1-66% 1# %+ HEFPI4-HUB-B+%.&!'6!1#$%'".!
1-(6#.'%&!.-5>31,>*'351%06*) %, &IHS' 1$U. - .| &#(+'%&!$><%!6-#!.%1-/618. %+ F

! D$'.+7.%<"-(&!.%&%>. 1H4<&06!.%/>.+%+!4-3'#' 1 >B8H>S 1#-1%66 &(.%
>11%&&#-1.%&-(.1%&!>6+1#-1-<%.1-*%!#$%! %6 J(6a P06 '6#5?H$%.%>& !, %H!
&#H(+'%&! S+ *'6%+ HPUE3'#' 1'>6&E14-H%.1*>511-*046!(6+%. 8<% &H#'/>#'6/!
#3$%!"*4>1#!- 14#$'&1463'#'1>335!1-66%1#%+!,' *&FID$%&%!1-6&'+%.>#'-6 &!$><%!

* B <SHYHABY01 4. Y& VHR0>. 1 384 6<Y0&H [>HY01HIY! 4> 1#1- 1 ' *&E4-3'#'1>3!
1-66%1#'-6&!+(.'6/14%."-+&!-,14-3'#'1>3'&1&! &#-11!*>.1%#!4%.,-. *>61%F!2.%1'&%357?!
H$%! &#(+51H#>1%&1#$% I IKK 4 B3 & A HEB>AN (.. %+'61=(6%! @ABO!>&!>61-44- #(6'#5!
#-%%8*'6%d*>.1%#!.%>1#'&¢-H>.+14-3'#'1>335!1-66%1#%+!,'. *& ! (Y63 #'1 3!

1.'&&F

! Q-(#$21#$%!%, % 1#1-,1.%3'/-61-611>4'#>31&%#.(1#(.%!$>&!&%3+-*1)%%61%8>*'6%+7?!
%81%A4#1'61-6%!&#(+5!L9>8>*(&>!>6+1=>3>3 BB BHM (& %o+!-61S . *&!3-1>#%+!
'612.-#%&BM>6+K>HS-IN>]-. #5!1-(6#.'%&! &(1$'>&!#$%!;6'H#%+!: #>#%&F ' D$%! 3™ #%+!
SHHYO6#-G1HS%0!%,, Yo LE*&E!. %3'/-&'#5!-61#3$%" .1 1 >4'#>31&#. (1L# (288> &
*H<SHY+1HT & B+



0730 %,%"/5-8&3%86:*

|

! D$'&).968%>.1$!'&1)>8%6+!-61>6106*4".'1>3!'6 <VIEBHAH&BA&1 % 1-6- 0. 18!

H91$6'Y (Yo&H-1%6&H *>HH$Y61%, Yo 1#1-, 14-3#'1>311-66%1#-6&!-6!, *&E4%. - *>61%7!
1>4'#>3184. (1#(.%?1%> . 19%#1. %> 1#-61+(.'6/14-3#'1>3! 1.'&%& | SBIHIFBIHE H#$Y0' |
963/-&'#51-61#$%' | 1>4'#>31&4.(1#(.%FID$%! . &# DA&REBH - IBHG VNGB 661'>3!

| %8213 &HY+IBIHSYOIIKKI*>. 19641 .- @ ABAH- GENBIRYo+1#$%!8>%43'6/14%. -+1'6]
@ABA-I><-"+1#$%1%, % 1#&I- 1#$%!,'6>61">311. & &!-6 ABMETKKYS. % 8.&'-6!
>6>358'&IH>&1>443'%6+!'61#$%! . &H1%&8>51H-1#06 SHBHIADEBABI#% < V6. %+1)5!

#$%! " *&E14-3'#1>311-66% 1#-6&F!:*3> 35214#$%! & UHI-BIIBAGEDS#>1-61#$6!6-6

'6>61'>31," *&IHS>HI> %13'&HYo+'6IHSI IKKI*> [%6#, - I@ABIHe! . %& & -6

>6>358 &IH>&1>443'%6+!'61#$%!8961-6+1068&>51H#-1'6 < Yol H L HIBHHSIETE!
4-3#1>311-66%1#-6&!>6+!.%63'/'-&'#51-61#$%" | 1>4'#>31&#. (1#(. YF D$%!>443'%+!. %/ . %E&8. -6
*+03I'BIH#$Y0!, " &HI>6+18%01-6+196&8&>5&!+,, %. %64 >HY&!) LEHDHEIHSYO!, ' +
1-66%1#'-6&I#-1#$%.-5>31, >*'35!>6+1#$%!, *&IHHBHBBI-3'E>681'6!>6!>'*1#-!

+06HY% 1#'6/1>651+,,%.9%661%&!) YoHHY% %6 #$%0#H- H#54%8..1- 11-66% 1#'-6F!

! D$%HS' . +1%68&>5!(8Y6&!,'6>61'>31%> [%6#1+>H#>1#-14%. - *1>61%<Vb6#1 8#(+5!)>&Yo+!-6!
H$%Ih*> 1%6#1%%3i21HS' 1!, -1(&%&I-61#$%!4-3#'1>311.'&'&!-,1=(6%! @ABO!'61#$%!IKK!

Y6/ -6F DSt YoB/HS$!- HS &IVoHS-+-3-/513'%&1-61#$%!, > LH#HHS>H?'<Y%61#$%!%68'&#%61%!-,!
SH-6>3HEI'6IHS%*> [%#A3>1%6214$%!] '6>61'>31%> [96#&IH'33!*+06+'>#06351.%, 3% 1 #1#$%!
%, %1#&!-,1>65(885N%63>#Ye<Do6#>1T'63>5?! BCEOBN6! % &8i%H & (&b!-,1>33!
HEY6I><>'3>)3%614+>H#>1-,11-4>6' Y& IHS>HIHY.%61<>. - (&3513'€#%6+!-61#$% IKKI&#- 11!
%81$>6/%&1+(.'6/1#$%! %K Yo6H#F!

! GB,- *>#-61-614-3'#'1>335!1-66% 1#%+1+' . % 1#-. &IH>&!1>.%, (335!8%3%1#%+! .- *1#$%!
-33-H'6/1#$.%6%!8-(. 1%&alL>MIE#$%! 1-*4>6'% &ELHBEIHI B! 4> 3'>*06 641 - 1#$%!

1-6&(3#>#'-611-(61'3IH%)&'#%!, -.1%>1$! 1-(6#.5!%8 1% 4# P>#5:21> 6iib Ihihe



Gulf 2015-2016F""3U>&$-.>!1>6+!"BV>5>E&!I3'&#!,-.1G&3>*'1!,'6>61">3!1-6&(3#>615!
H>&!(&%+1#-I'+%6#',51#$%! GRB#FH | &#-11&!'6!1#$9D BSR4 #&F

078B%C&(6*36&",

:

! D$%!,".&#1%&&>5!>"*0%+1#-1>6&H%. 1#$%!Y (%&H#'-6&!>) - (#1H#50E%,, Y% 1#!- !
4-3'#1>311-66%1#'-6&!-6'#$%'.14%.,-.*>63%86.1$'1>3! 1-6#%8#F! G6#%.%&#'6/35?1#$%)!
&#(+5!,-(6+!>1&'/6','1>6#!+',,%.%61%!)%#H%%6#$%! * 46116 BBHAY -6 & 'H'#$!

~5>31 >*'351*06*)0% . &!>6+!1648-5>3!4-3'# 1" >6 &F66%1#'-8H'#$!6-A\-5>3!

4-3H# 1'>6&+!16-#1$><%!>1&#>#'&#'1 >335 & VYBAAHEH61#$%!4%. ,-.*>61%! -, 1#$%!
1-66%1#%+!,' X&B-HY%<%-B6% 1#' @H #$!1#$%!.-5>3!,>*'35!$>+!>1 & A>B 3B
&'16',"1>6#14-&'#'<%!%, ,9d1#& FD$(&?!1#$'&!&#(+5!4.%8&%6#&!6%H!%<'+%61%!#$>#1#35%!
4-H%.!$-3+%.!H$-11>6!'6,3(%61%!#$%!," *|&E!4%.,-.*>61%!'&!+%4%6+%6#!-6!#$%!.(3'6/!
&58&8#%* 1 #5M6H. % <'-(&! &#(+' Y& #I>#!$><%!) % %6 H-8$ @ F044)3' 1>6! &5 &#P
4-3#1'>68&!,.-¥14>.3'>*%6#!>6+!*'6'&#WB B -HY%.!>6+!"6,3(%0 61846 £#$%0!
4%.,-.*>61%!-,11-*4>6'%&!>&&-1">#%+H'#$BEW6# . > &# 1 &H &5 ? ' HP' 15 !#--!
43>1%!8*-6>.1$'1>3!1-6#%8#?!&$-H&HEHB>3!,>*'35*%*)%.&!>.%!1#$%!4-H%.!
$-3+9&>6+5.%>)3%A-'6,3(%61%*14>6'%&BY%. ,-. *>61%F

! D$%!&%1-6+!&H#(+51>*%+1#-1>6&HY%.1Y (%&H'-6&!>)-(#1#$%1%, % 1#!- !, *&E!
4-3'#'1>311-66%18-611#$%" .| 1>4'#>31&#. (L#(. YoF!:*'3> 1#-11#$%! . &#I&H#(+5211$%!. % & (3H&!
&$-H%+#$>#IBL6>314-3'#' 1'>6&!+'+16-HBB1> 1 &#>#E3BB&'/6',' 1 >6#!*4>1#!-6!

S F&ENLSA'H>31&#. (1#0UID<%. ?1#PFR! 1-66%1#%+H'#$!.-5>3!, 29833 (&#. >#%0+!
3-H%.!3%<%3&!-,13%<%.>/%!'6!1-6#.>&#!#- B VI &BHKEHS & 1>6!)%!%843>'6%+!)5!
#$%!.-5>3%'3'06&0%,3%1#'6/1#$%! BE@H#SY! &B{1-6#%8H$ 1$!'&16-#6!,><-(.I- |
+O0)HFIQ(H$%.%-.%?1#$% | G- BUE+HS>HIGRI>* 11, *&I*>'6#>'6%+!3-H%.13%<%3&!
-,13%<%.>/%!#$>A6-&B3>*'1!,' *&?IHS'1$!*>51)%)!, (#$%.1%843>'6%+!)5!1#$%!, > 1#1#$>#!

G&3>*I1+'&1-(.>/%&!-)#>'6'6/!13-36&F



I D$%!#$' .+ &6 <% &H [>HU01%,,%1#!-,14-3'H#'1>3!1.'&%&!) Yo# HUAHRB B! - (6#
4-3'#'1>335!1-66%1#%+!,616$%!-6%!$>6 HRU(AA- #%+!#3$%!,'6+'6/&!-,1#$%!," . &#!>6+!
&%1-6+!&H#(+' Y& ?1>&! #!+%0*-6&# . >H#Yo+ 1 #S>HI*> PUo# QAR AL <GHY% ! > &#>H#' &8T1>
&'16','1>6#!.%&(3#!,-.14#$%!," *&11-66%1#%+ | HHDHBE -3'#' 1 >0/H# P & +' 1 >H Y & 1#S>H#!
#3%0!'6<%&H#-.&!+'+16-#1>44 %1 >#%!#$%!| I4B(H814!188'1 >6&E!4.9%0&%61%!-61#$%)!

) F&EN->.+&!-,1+'.%1#-. &B!1#$%!-#$%.1$>6+?1'#!,-(6+#$>#1#$%! ' * RAVBOLIHS!
-5>31,>*3'%&!&$-H%+!&#>#'&#'1>3351&'/6','1>6#!6%/># < Vst P #-BE POV o#!
4%.,-.*>61%!+(.'6/'#$%!4-3# 1>311.'&%&F!"++#'-6>335?!'#! - (6 +#$>#1#$%!+%/.% %! - !
*4>1HIH>&!>&&-1">HY+H'H#SI#$%!%8#%6#! -, 1#$%& %! 1-(6#.' Y& EIBHBB0*%6#!'614
1.'&%?IH$ ' 1$!4-&%!>1#3$.%888!1>*'3'%&EHY%. FID$%&Y%!. %0 & (3#H&!'6+ L >#% 1#$>H# !
'6<%&#-.&!>6+#.>+U BHY%e>3 (W &E!1-66%1#'&H'#$!.-5>3!,>*'351*%*) %.&
>&#$'&11-66%1#-6<'+% & 1#B@6%1#%+! " FIH'H#S!4.-#% 1#'-6!1>6+<'#>3]. Bl (.1%

! DS &!#$%E>3&-!-,,%.&!, VBEBISHE! 6#H$%0!%08#%6#!#-IH$'1$!,' *&E!.%3'/'-&'#5!

>, %1#8&#3%'.11>4'#>31&#. (1#(.%F | D- 1#E0%6) Fitlo . 1 $84-HEB86+/%0? 143 &!'&1#$%!

& &H(+51#-1#%E&#I#$%!%,, % 1#!-1," *&E!.%3'/'-&'#5!-61#$%". | L > ISR &# (5 (. % F

- (6+HIHSSHIHPW!G&I>*1!," *&I*>'6#>'6%+!3-H%.!3%<%3&!-,13%<%. >0/ #$>6#$%!6-6
23'/-(&!1-*4>6'%&?'H$'1$!'&1%843>'6%+!)5!G&3I>*E&!+'&1-(.>/%*%6#!-,!-)#>'6'6/!
3->6&F!



07B"6*&5"*+/6#4+6"*&

|

! D$'&#$YETAGIHBYE!'61#$%!3'#%6. >#(.%!-6!, *&EL>3H-66% 1#-6&FIG#!
1-6#.")(#%&1)5!.%+%,'6'6/1#$% KB 1>335!1-66% LHYE)SH -68 +%. '6/1#$%!
(3'6/1858HYBY61#5Y0 &t (+5! 1-6H%BHFIGHI&S-HEHS>HBIBHIL 66548

YE'&HY0. EQILS) CUMLH, *&IHSSHIS> <V V&I H HSIHSY6*1'6). %04 ([BALGEEHIB!

QIS 8RI6-#IH#SY0! 1>&%6!'61*-6>.1$'1>31. (3'6/! SGBAHBYOEY14-3 H' 1S6QU! 3+ 1o +]
4-H%.!>6-81. Y8-#1>) 3% 15,1 0o HHSIH& '6%0&&!> 1H#' < H'U&I>6-+14%. - *>BIHI*&!
#$%651>.%!1-66% LMD+ 62 14596 &H# QB HSASHSUBLHY. | $3+VRHS- |
'6,3(%661%!#$%!) (&' 6%8&&!> 1# < H &I -1, *&I'61*-6>.1$'1>311-6#%8#!>.%!.-5>3!,>*35
*06%)%.&FID$' &I 1-6#.) (8% 1L 3H'1>311-66% 14 -613'#06. >HEIHOR! #$>#?'6!
*.6>.1$'1>31858#%6*& 21, *&I/>'61*-.%61)%6%, #&IH$Y661#$%5!>.%! 1-66%6 1#%+IH'#$!

* 06%)%.&1-,1#$%!.-5>31,>* 35 HHEH ST '&#%. E&I1>) 6%56%) %.&-,!

4> 3'>*%6HLU2&MFIQ(H$%.*- 06 21H$ &I &H(+ 5! &IHSY0!, &HIH-I'6<Vo&H [>HIIHSYO!*4> 1#- |
4-3#1>3' 8%&I4-3'# 1>33511-66% 1#%+!, *&FI DSV &H [HBUBHEEE H>. + 1656
4-3#'1>3186%1#'-6!3'#%. >H#(.%!)5!>6>35&'6/1&#-111*> | 06# @:H#464-3'#'1>335!
1-66%1#%+!, *&I1+(.'6/14-3'#'1>311.'&%&!) %#H%%6! 1-(6#. V& F 1 U-S#(<86. 2 1#$ &!
1-6#.") (HOBH-HSHOD!)51>4435'6/H'61-6>.1$ '1>BL-6#%8H#!+(.'6/14-3#1>311.'&%&?!
HS$'1$!'&1%684804+#-1/'<V61#$%#$%-.5!>16%H! >4 4G B>BIBRMGIE+5! ' 33&1#$%6!/>4]
'BIH$Y6!1(.. Y6H#13HY0. >H(.%!-BHSY!* 4> 1#1- | *&E! %3 -&'H51-61#$%" .| 1>4'#>3184. (1#(.%7!
H$'1H'&!1-68'+%. %8>61"*4- #>6#!'8&&(%!*>'635!)%1>(8%!-,1>1/.-H'6/1>1>+06*'1]

'6%. %8 HIB&!,'%BH> #'1(3>.35).96/>. +BEI>*'11, *QF



07BE4+$6*%& (& +-%8&&-%,6,&

|

! D$Y%!&H. (1#(.%!-, H$% 1 #$% &' &I'&I>&) -33-H&FIK$>4#%. | @ HUe8HRIHSV6!%, Yo 1#!- |
1-66%1#'-61-61, *&E!4.-,'#>) 3 HEFIGHI'6<V6&H# [>HY% & HSYoH# Y. # V& H'H#$14-3H 1'>6 &I H-(3+!
06$>6100!-.13#1 | *&E14%. - *>B1%FIK$>4#%. \'6<Yo&H [>HY&IH$Y61%, % 1#&!- |)-#$!
4-3%'1>311-66%1#-6&1>6+1.%3/-&'H#51-6],' *&EI1>4'#>31&#.(1#(. Y FBKS 546D, 1N %

HSY6!*> 19%#. %> 1#'-61#-H> +&14-3#'1>335!1-66% 1#%+1,' *&+(.'6/14-3#'1>3!1.'&%&F!
K$>A#%. (>, 868 IHSYIHSV& &I>6+!-,,%.81.%1-+066+>H#'-6&) -.!, (#(.%).%8%>. 1$F



)" +06/8<1&!-%&%((%5+,&' (& BHEYEFHE, & *&(6/G,H&
90/ (1G"*5%8&6*&+-%&I4$(&)".Y6/"+6'*&) 4*56$85' & +/6%,

6&2*+/'345+6§*
:

D$%! '61%6#'<%&! >6-+#8d,;%1*&E! 4-3'#'1>3! 1-66%1#'-6&! $><%! 1>4#(.%+! #$%!
SHHY6#'-6!-,1%1-6-*'&#&?!.%&%>.1$%.&?! >6+!#35%!4()3'1!'6!.%1%6#! 5UHEF! :4%1','1>335°
H'#6%&&! #$>#1%-.%! >6+!*-.%!4-3'#'1'>6&! $><%! h#(.6%+!'6#-i!)(&'6%0&&! 3%>+%.&! >6+!<'1%
<%.&8F! "./(>)357?! #$%! +'&#'6/58&/! 3'6%! )%#HY%%6! 4-IRRE%&E! 6%#H-.1&! $>&!
'61.9%>&'6/35! )%1-*%! )3(..5F! :%<%.>3! &#(+'%&! $><%! &$-HO6! #$>#! ' *&! '6<-3<%+! '6!
3-))5'6/! >6+! %&#>)3'&$'6/! 4-3#'1>3! 1-66%1#'-6&! />'6! %>&5! >11%&&! #-! .%&-(.1%&! ,-.!
,'6>61'6/1>6+!-4%.>#'6/I>1#'<HBQ&NL1'-?| @ABAX!Q>11"-?1@AA_X!Q'&*>6?'@AABX!c(!>6+!
d$-(?!@AAWXIJ-3+*>6!%#! >3 EHRAVEM+'%0&!$><%!&$-HE!#$>#14-3'#'1>3!1-66%1#'-6!
1-(3+161.%>&%#$%!.'&I!-,13'61'6/!S.*1.%&- (. 1% & #-14-3'# 1 bOY% FB&6+1%#!>3F? | @AAOX!
=>11-H'1le!%#!>3F?! @®AB "##%?1#3$%!,'6+'6/&!-6!#3$%!%,,%1#!-,14-3'#'1>3!1-66%1#'-6!-6!
X149, - ¥>61%1$><0%6!)% %6+ 8%+!>6+!'61-613(&'<YFIQ( . HBEBVbIOLR. #5! -, 1#$%!
4.9%<'-(& &#(+'%&! $><%5&BFA .%4()3'1>6! &5&HY*&! >6+! <%.5! ,%H! $><%! &H#(+Yo+!
*-6>.1$'%&F! b-H%<%.?! #3%&%! &#(+'%&! $><%! 6-#! >6>35&8%+! #$%! .-3%! -,! #$%)! .-5>3! ,>*
*0/0%)%.&!'61+%4#S$) (#1$><00!. >#$%.1,-1(&%6+1-61#$%!.-3%8&!-, 1*'6' &#%b.&!>6+IU2&F

K-6&'+%.'6/1#$%!/>41'6! #$%! %8'&#'6/! 3SHW6SHPR! 4-3'#'1>3! 1-66%1#'-6& 7!
#$'&14>4%.1>* & - 1'6<%&H [>#% #$%%,, %0 1#&!-,14-3'#'1>311-66%1#'-6&!-6!," *&E!4%.,-.*>61%)!

'61#3%!*-6>.1$5!1-6#%8H#FIGH#!>"*&#-1>6>35&%!#$%!+',,%.%6#!1$>66%3& #$.-(/$IH$'1$!," . *&!

Bl Q-.1968>*43%671 '61 #$%614B9!.*%.1 4.06! * '6'8#%.?! D-65! 9FH>&! >44-'6#%+! &%66'-.! =21 U-./>6!
>+<'&-1 '6! @AAW! > #9%.! 3%><'6/! 0-H6'6/! E#.9t34#357! 0><'+! K>*06.-6! ]-'6%+! Q'.&#! 0>#>E&!
G6#9%.6>#-6>31"+<'&-.5!9->.+I'6! @BB@. | +%64(#51. %! * '6'&4%.21Im'111K3%//2]-'6%+1Q>1%)--I!

'8l @ABW!>&I#$%!0%>+1-,1J3-)>31", > &I>6-+IK-**(6'1>(BBEI6! " 21#$9%6! 1 (.. YoBi6& +966#710-8>3
D.(*4?1'&! L.l H>&M! >! 4-H0%. (3! )(&'6%&&! BEBHYBHE. >3'>UE%0!.*0%.! 4.%06! * '6'&#%.?! U>31-3*]
D(.6)(337IH>&!>6!'6,3(%66456BYp. 1>6+1<%66#(.%! 1>4'#53'&HF!!

|



*>51068#>)3'&$14-3# 1>311-66%1#'-6?1 -1 0pBs$4396/! > -5>31 >*'35!%04%)0 |- |
6-60.-5>3!1,>*'3514-3'#'1">6&1-61#$%!)->.+1-, 1+' %o 1#-. &F!

D$'&14>4%.! -1(&%&!-61#$%! IKKI+(.'6/1#$%14%. -+ g @INEHA D$% ! IKKI$>&!
)%%66! 1$-8966!)%1>(&%!'#14.-<'+ % &! 66 BHIGHHBH - | #%&H 6/1#$%! %, Yol1#!-,! ' *&E!
4-3#'1>311-66%1#'-6!-614%. - *>61%F! G61#$%! IKK?! >331#$%! 1-(6#.'%&! $><%!*-6>.1$'1>3!
&58#%*&) #$>H#) H'Yo3IMYEUB(HY! 4-HOfLH! >6+! J>(&%! GGG?! GABGRM> #%+! #$%!
&>*43'6/14%."-+'61 @ ABAM-1><-"+1#$%1%, % 1#&!- #$%!,'6>61'>311.'& & 6 HSU I IKK*>. 196#&F!
G! (&%+! #$%! ><>'3>)3%! +>#NBE6BA-63! ' *&! +(.'6/! #$%! 4%.'-+F! G6 - *>#'-6! -6
4-3'#'1>88L-66%1#%++' % 1#- . &IH>&!1-33% 1#%+&-{* b &AW PMI1-*4>6'%&E!>66(>3!
Yod- HEXIL)MIHSY%! 4>.3">*06#1-.11-6&(3H>#'-61 1-(61'31HY) & H%! -, 1%6>1$! 1-(6#.5!%681%A4#! -.
P>#> 2IH$'1$1+-%6&16-#1$><%!1>61-, '1'>31H%)4>/%XI>6+IL IMIZ$-E&IZ$-'614§%!1J(3,| @AB]
@AB_?B@6+! )5! "&'>1 2>1''11 G6,-8%.<?! H$'1$! '613(+R6aBP6&! -,! #$%! *-&#!
'6,3(%64#'>31%66!>6+H- %66 H$%IKKFID$%!. %& (3H& 6+ 1>#%+ H$>#1)%'6/!1-66% 1#%+H'#
#$%! -5>31 ,>*'35! %, 3%1#0%+! 4-&'#'<%35! -6! #$%! 4%. - *>61%! >6+! 4.- '#>)'3#5! - | ' *&?!
H$'3%!)%'6/! 1@ 1#%+! H'HS! #$MEE>E! >*'35! 4-3H'1'>6&-EdDo+! 6-1 &#>H#'&#'1>335!
&'16', " 1>6#1%, % 1#1-61 ' *&E14%. - *>61%!>6+1 4.~ '#>)' 3H5FI D$Y&%! ,'6+'6/&! &(44- H#$%!
<YH! #$>#721'6! >1 *-6>. 151! &58#%*?! #$%! 4-H%.! &-(.1%! #$>#! H-(3+! &%61(.%! *4- #>64!
9608-(.1%&!>6+!4 -+ VL Y08E&IH-1.%&-(.1%&) -.1-4% . >#'6/1> 1 BHBYRS >3], >* B5F
! D$'&!.%8%>.1$!.%3'%&! -61#$%! VOD!#-1%6843>'61#$%! *-# <>#'-6&! - 1#$%! IKK! ' *&!
- 11-6&#.(1#'6/1>11-66% 1#-61H'#$14-3'# 1'>6&F "1 1-.+'6/1#-1#$%IVOD?1)->. +1%06%)%.&!
>1#1>811$>66%3&!, - HIBIEI311%8& -1 4- #>641%8#%.6>31. % 8L G LB RI B 1>3!
1-66%1#'-6&7! '6,-*>#'-6?! &I'33&?! 3%/#*>157! >64¢-HtH-.! +%>3'6/! H#S$!
1-<%.6*%66#! )(.%>(1.>1'%6&! L2,%,,%.! >6+! :>3>61'1?1 BCOWX! 9-5+?! BCCAX! b'33*>6! >6+!
0>3e'%3?! @AA\X! J-3+*>61 %#! >3F 2S@INAVIBER R#(+5! 1-6#.) (#%&! #-1 #$%! VOD! 5!

>448'6/1#$%1#3%-. 5 1#-1%-6>.1$'1> 3185 &H# Y+ & IHS>#IHS)8+3688614-Hb. F!



D$%! ' &#! 1-64#.)(#-6! -, #$'&! 4>4%.!'6<-3<%&! >6! >6>35&'&! -1 #$%! '6,3(%61%! -,!
4-3#'1>311-66%1#'-6&1-61*-6>. 1$'1>31&5&H#Y* &F IGHIY%8HY6+&IHSY%!3HY%. >H#(.%!)518$-H'6/14S
'BIH$Y0& Y6185 &HUTHEB V& - )#>'61*-.%61)%6%, H&IHSY6611-66% 1#%6+IH HS %) %.&1-, H$ %!
~5>3,>*351 >H$%6.1 #$>6! #-1#$%! /-<%.6+066#] -.| U2&F! 2.'-.1 )(&'6%&&! &H#(+'%&! $><%! 6-#!
>6>358%-+14-3'#'1>311-66% 1#'-6&IH#$.- (ISHSY!3%6&!-, H#$9%6!14-3'H#' 1> 31 &5 &HY* 21+ Y& A HY HS
HE>HIHSY!4-HY3$1)514-3%1'>6&'&!"6,3(%6 1%+!) S S HE A% - #$%!4- AP FBI&5&H Y]
@ABIIQ-.'68#>61%721'614>.3'>*%64#> 51&5&H#Y*&?!/-<Vo.6*%6HE! > 6IH#$Y%' 14-HD%. 1 .-*1#$%!
&(44-#1 - | #3%)! >8&&%*)352! #-1 HE'LS! #$%5! >.%! >11-(6#>)3%7?! HE'3%! '6! >! 4.%&'+%66#>
1-<%.6*%6H? HSYRIHIH <'&'-61-,14-HY%. 21 H$Y. 061 #$%614. %68 +%66#1' &1 6+064%6-+%664! .- *1#$%5!
>&8NB5L2(/?71@AABBBI>1*-6>. 1352 1#$%!/-<%.6*%6#!' &13%+!)51>1$%. %+ #>.51&-<%.%'/67?!
>6+1.-5>31)3--+1.963># <068 I1-6#.-3HSV0! *4- H>BHI&H>H#I614-& #'-6&I>6+IH- .| 1#-1¥>'6#>'61#$%6!
Y6/ %LE-*1>6+1J>(&%IGGG?! GAB@M

D$%! &%1-6+! 1-6#.)(#-61-, | #$'&14>4%.1'&I #$>HI '#1 + >HEI -6l +>#>1 | -1 #$%! JKK!
&#t-111%> [%#& I HS 151 1-68 & 1&'8I*-G5 231 1-(6#.'%&IL:>(+1".>)'>2I T(H>#21#$%!

(6HY+!" >) 7 SHWEIL;"TM?IPH> 2195$.>'6 2156+ *>6MFID$%6! &#- 111> 106#& -, 1#$%6 &Y%
1-(6#.'%8&! $><%! 6-#1)%%66! %68>*6%6+! )%, -. %! #-1 HY6&H! #$%! $54-H#$%& &I #$>#! ' *&E! 4-3H']
1-66%1#-6&! *>5! >, %l# #$%'.! 4%. - *>61VHFHDBSIEL-6%.)(#%! #-1 >! )%t#H%.!
(6+%.&#>6+'6/! -, #$%! %,,%1#! - | 4-3HACBILIE-6&! -6! ' *&E! 4%. - *>61%! '6! >

*.6>. 135! 1-6#%8H#FI DSYIH$Y%-. %6t 1>311-64.") (#-6&!-, H$' &1 4>4%.1>.%1%84% LHYo+1H-1+%6<%:
#$%! VOD! #$%-.5!'61#$%! %3+ -, 1-.4- >#9%! /-<%.6>61%! L BGE(BHRSM0*-68#. >#%!
HE>HI'6I>1%-6>. 1$5!1-6#%68#71)%'6/!1-66% LHYBAHHBIE 1#$%!.-5>3!,>*'351.96, 3% 1#&!
4-8&'H'<%35! '6! >1 ' FE&! 4%.,- *>61%! 1-*4> %+! HH#S! >6! >)&%61%! -,! 1-66%1#-6! -.!
1-66%1#'-61 H#$! 6M85>3! 4-3%1'>6&F! m-#>)357! #$'&! &#(+5! '&! 154|188/

'B<Yb&H[>H-6) #-1 6+ #S>H#! #$%)! 4-3H1>3! 1-6#%8H! L*GH/AEVL +-%8&! (3#*>#%35!

'6,3(%61%!," . *E&!4-3'#'1>311-66%1#"-6!-(#1-*%F!U-.%-<%.?1#$'&! &#(+5!-,,%.&!"6 & $# & #-!



Y0/(3>H-.&) #-1 (6+%.8#>6+! $-H! #$%! 4.%&%61%! - | .-5>31 ,>+35! *04*)0% &1 -B1 )-> .+
+ %61#-.&1>, W 1H&, *14%. - *>61%!>6+14. - '#>) 3 H5FI DSV & QP01 $%634, (314!
'6<06&H-.&!>6+! '6>61">31>6>358#& 21 *>'635!)%1>(&%! #$%5! &#.%6&&I #$%! *4- #>61%! - 1)->
1-+4-&'#'-61H$Y661%<>3(>#'6/1, *&E!, (#(.%!4%. - *>61%F

D$%!.96%>'6+%. |-, #$94.14.-1%%+&I>&! -33-H&F1: %6 1#-61@!4.-<"+%&!>1. %<"%H!-,!
HSY0! 3HY SHYOBIHYo+ #-1#$%! #-4'11-, | ' *&E1 4-3'#1>311-66%1#'-6&F! D$'&!'&! ,-33-H%+1)5!
914 -61\?IHS 1$!'33 (& >HO&IHSY6!*>"61HS Y- %0# 1>31,.>*VoH-. 1 (8Yo+!'61#$ &1 &H#(+5F1: % 1#'-6!
N+06<%3- A& H S| SEUWGIRV08HY0+! B ISV |8t (+ 5FIDSV0!' 6 &H H(#'-6>31&Y6H#'6/1- 1H$%! 1-64#%8
'3BEH. >HY+'61:061#'-61[21HS'3%!:0614-6!_I'33(&H#.>HYEIHSV! Yot $-+-3-/51%6%43-5%0+! - 1H#$'&!
&H(+571'613(+'6/1#$%! &>*43%7?! %/ %8&'-6&! *-+963&?! >6+! <>.'>)306&F! D$%! *>'6!,'6+'6/&! -,!
HEY6! &H(+5! R HYo+1>6+1+'81(8&%+!"61:% 1#-61 OF!: % 1#'-6!W!4.%E&%64#&1#$%! 1-613(&'-6&
'613(+6/1>1+'&1(&&'-6! - | #$%! *>'61 *43'1>H#-6&1 -, 1 #$%! ,'6+'6/& 21 #$06] 3+ #>H#'-61 - 1 #$%!
&H(+521>6+H$%!-44- #(6H &) -.|, (#(.%).%8%>. 1$F
< J6+%/"+4/%&/YB>6%K
i

V%8%>.1$%.&!'6<Y6&HHSHEW, Yo 1#1-,14-3H1>311-66%1#'-6&!-6!, *&1$><%!
0%68>*6%+1+',,%. Yo B{HBE DS, &1/ (41, |&H(+51$>&I'6<Yo&H [>HYo+/-<%.6*%664!
)>'3-(H&I>6-+1H$%14.9%,%.%64#'>31>33-1>#-61-,/-<%.6+%6#!, (6+&FID$%!4.%&%6 1%!-,!
4-3%'1'>68&1-6!S *&E!)-> +&!- 1+ Y% 1#-.&I'&I196&0+1>14.-85! - 1 ' *&E14-3'#'1>3!
1-66%1#'-689-6>n:061$%e!%#!>3F THDABIAN0 RIS >< V6! & (//Y&H Yo+ HE>H!
[-<%.6*%6#!'&1*- 9613'1%63514-1'6<06&H 1 >4'#>38&1'614-3#'1>335!1-66%1#%0+! | *&I#$>6!
#$%.H'&RA(1$'6!>6+!:-85(.>?| @ AB@BW6*4'.'1>31&#(+511-6+(1#% O)FS'6!>6+!
-&5(.>IL @ABIBMO&H [>H#Yo+1H$%1%,, % 1&RI413H 1>311-66% 1#-61>6-+1#$%' .|
063'/') 3HE#-14> #'1'4>H%!'61HS%IK>AH>312(. 1$>8%12. -/ pHIRATNRH>6+13>./%8&H!
D.-()3%+!"&&%6#1V%3'%,12.-/.>*ILD"V2MI'6 #'>H# <% 6 46U HEHY&F!" #9%.]

1-6#.-33'6/!,-.1#$%!,'6>61'>3!>6+!,(6+>*%6#>3!,>1#-| (BHBYEBE '#'< %!



>&&-1">#'-61)%#H%%6!#$%!S *&EI4-3'H#1>3!1-66% 1#'-6&!>6+ #$%!3'1%3'$--+1-,1>443'1>#'-6!

>44.-<>3F1U-.%-<%. ?1#$%! 8#(+5!'33(8#. >#Yo+#$>#1#$%61%, S1'%6 15!-,1/-<%. 6% 6#!

' 6<% &H*Yo6HIH>&!. Yo+(1%-+1)514-3'#'1>311-66% 1#-68 1) %6% SH# 6/11-66%61#%+!S. *&!>6

4-3%'1'>6&1>#1#$%14()3' L E&IVBAABENH6+1:-&5 (> @ AB@NB>.351D>11"-196#!

>3FIL@AD BV(1#%+1>11. 1. &6# 51&H (+51H-I'6 <Y6&H I>HY %! %3>#'-68$'41) Yo HY%66!

! *&E14-3''1>311-66%1#'-681>6+1#$%!3'1%63'$--+1- 1.%1%'<'6/1/-<%.6*%6#1)>'3-(H&F!

" #%.11-6#.-33'6/1,-.1," *1%, Y% 1#&?1HS%5!, -(GHUEBH 1>335!1-66%1#%+!," *&IHY%. %!

&'16',"1>6#35*-.%!3'1%35#-1. %1% <U6HUs64!) >3- (#&.1#$>6!6463'#'1>335!

1-66%1#%+!,' *&FIQ(#$%.*- %?1#$%!,'6>61'>31>8& '&#>61%!4.-<'+%+1)51#$%! G64#%. 6>#'-6>

U-6%#>.51Q(6+LGUQMI>6+1Z-.3+19>611>.%!*- %! 3' % 3RBHYB(HS %! . %1% '<'6/!

1-(6#. %&IH#-1>&& &! 1-*4>6'%&IH #$!4-3'#'1>3! 1 QM H86#!>3F? @AA_M
D$%!8%1-6+!'&8(%!1-61%.6'6/1#$%!1%, % 1#!-,14-3'#'1>311-66% 1#'-6 HS>HI$>&!

SHH#.>1#%+ . %8&%>. 15%. &E | >HHY6H-61 &IH&I* 4> 1#1-61 >1'3H>H'6/], YBEHEH Y& &!#-13-

Yo+ (1'6/1#$%" .1 1-&ARFBI>6+ TSH>]>IL @ ABBM'6%+14-3%'1>311-66% 1#'-6&!1>6.+!

3->6&1'612>1'€#>67!,'6+'6/HS>H#14-3'#1>335!1-66%1#%+!, . *&1%6]-584.%, %. %64

H#.%>#%6H#X],-.1968>*43% 2 1#$%5!.%1%'<%+IN[q13>./%.13->68 1% <6 H#$-(/$1H$%5!$>+1>I[Ac

$$%.149%, > (3HHY&!-61H$%6&%6!3->6&FID$' &14.%, %. %664 >31#.%>H* % 6# H>&!*>'6 35! ,-(6+1'6!

J-<%.6*%6#1)>61&?1H$'3%14.' <>#9%!)>B1&1++16-#1&$-HI& (1$!>14. A% BIEHYo!

TSH>]>2! @ ARNBRO! & (+5!>3&6H IHS>H#I#$%14-3'# 1>314-H0% |- 1#$%!'6+'<'+(>3&!3'61%+!

H#S$!, *&I'&I*4- #>6H#21%>'6351)%1>(8%6!*-.%14-H%. (314-3 H1 »B&%.*'6%+!)5!

#$%16(*)%. -, |<-Yo&I-)#>'6%+1'61%3% 1#'-6&I> &>14 686> 1#%.14.%,%. %64 >3!>11%&&!

#-13->68&,.-*1/-<%6.6*%66#1)>61&1U'>6!>6+ TSH>]>?! @ AAMB>. 35 R'1%#1>3FIL@AAWM

068>*'60%+HSYMAHE! -, 14-3'#'1>311-66% 1#'-6&!-6!> 1 1 %&&I#-HSY! 1. Yo+ H1*> 1%6#1)514. ' <>#%!

0%66#.%4.%6%(.&"'6!KS'6>FID$SY65!, - (6-+HS>HIHSY%. 06! &1>18'/6','1>6#14-84E <%!. %3>H#'-68%$

)Y%0#H%%6!4-3'#'1>311-66%1#'-6&!>6+1#$%!>*-(6#!-,13->6&!-)#>'6%+!,.-*1/-<%.6*% 64!



)>6I&ILR'1%6#!>3F 2! @QAKBUo. *- Ob&H-61%6#1>3FIL QIBAHY: | &H#(+5!'61#$%!
6 106+ H>HO&IH-168> 6% HS14-3'H'1>311-66%6 1#'-6&!- 1, *&I>6-+1H#$%' 1%, %6 1#&!1-61>11%&
#-13->6&1'6!>11-(6#.5IHHS$!>619% 51386/>31 &5 &H#Y*FIDSY6! &#(+518$-HYo+ #S>#14-3'#'1>335!
1-66%1#%+1,' *&1%6]-5!>18'/6','1>6#35!3-H%.13-86&#$>6164 34 1>335!
1-66%1#%+!,' *&FID$'&!. %&(3HIH>&!*-.%14.-6-(61%+!,-.1S *&IH'HSI&H#.-6/%.14-3'#'1>3!
1-66%1#'-68i-(&#-6!%#1>3F? @AB M

DS +!'&8&(%!>)-(#!, *&E14-3'#'1>311-66%1#-611-61%.6&!'#&!'6,3(%61%!-6!,"
<>3(%F8+*>61%#1>3FIL @AANMESY!%, %o 1#1- 14-3'#1>311-66%1#-61-61, . *1<>3(%!
'BLESY0!:6'HYo+ H>HI&FIDSYOI&H (+5!1-68'+%. Yo+ HH-1¥>'6106<6#&216>*%635 #$%! @AAA!
.98 +%6#>31%3%1#'-61>6+1#$%!>44-'6#*%641-,14-3'#'1>335!1-66% 1#%++' Yo 1#- &IH#-1#$%!
)-> &1, 1+ Yo 1#-. &) B HSY6! &H#(+51&>* A 3YLTNIGHSSH#$%6!V %4 (14 B0 1#%o+!
! F&ENA- #,-3-&1%8$) #Yo+1>14-8'H#'<%?1&'[6'S1>6#1 1 (*(3># <%!>)6-.*>31. %#(.6ILK"VM!
-33-H'6/1#$%1%3%1#-6!-,IV%4()3'1>611>6-++>#%11%- /%! ZF19(&$FIG 6! 1-6#.>&#?1#$%!
0%*-1.>#N -66%1#%+!,' *&E14- #,-3'-&1&$-HYo+!>16%/>H K BB '6/1#$%!%3% 1#-6!
LJ-3+*>6106#1>3F 21 BAMMVKYIBY%! %08 (3HE&! 33 (& . >HYo+HS>HIHSV! 1-*4>6'V6& H'HE % & & Yo+
>14-8'#'<%!>6+ | BHEH>33518/6'S1>6#1>)6-.*>31&H#- 111 Y6#(.61> #%6. 1#$%! >44- 6% 6#!-, 1>|
4-3'%'1>33511-66% 1#%+1)->. +1*06%) 6 :3BI6-88 1 %6+1)-3+*>6 106488 @ AFNB6!
>++'4-676/19%#1>3FIL @ BEWGH ' Vo+1:'6/>4- 48&I>6'64#%6. Y &# 6/ &BeH#H'6/
'B<V&H [>H6/1H#$%1%,, % 1#1-,14-3'#'1>311-66% 1#'-61H$Y%. %! 1-.. (4#'-6!'&+%%*%o+1>) &% 6#!+(%
H-1H$%14.%8.%6 1% NEFB H5!'6 84 #(#'-6 & F1951%68>*'6'6/1H#$ %! DG (RE Yo+
D-)'6E&IPI>6+19681%&8&! . %o#(.6&!-, 1#$%6! 1-*4>6'06&1'61#$% | &#(+5!8>*43%21#$% ! Y68 (3HE&!
&$-HYo+1H#S>H#14-3'#'1>335!1-66%1#%+!, *&1-4%. >H#'6/!'61>1$'/$35).%6/(3>#%+1%6<" -6+ % 6#!
066]-51$'/$%.1S F1<>3(>#-61#$>616463'#'1>335!1-66%1#06+L,"6&%#!>3F 2| GAB\M

D$%!, - (#$5!'&&(%!>)-(#1#$%!%,, % 1#!-, !, *&E14-3'#1>311-66% 1#'-61'&!>(+'#'6/F!

H(+'%E&!'61#$'&!>.%>1$><%!1-61%6#.>#%+!-6!H$%#$%.!>(+'#-.&E!-4'6'-6&!>.%!>,,%1#%+!)5!



4-3'#'1'>6&!\&'##'6/1-61#$%!1-*4>6'%&E!)->.+&!-,1+'.%1#-.&F!2.%<"-(&! &#(+'% &!$><%!
13>"*0+I#S>HIHSUNBHUSE!-,11-*4>6'%&E!,'6>61'>3! &#>#%0* U6 #&!+-%&!6-#!.%35!&-3%35!-6!
%1-6-*"1!,>1#-.&?")(#H#HS>HI'#I'&I>3&-1>,,%1#%+!)5!4-3'#'1>3!>6+! %GR H#(H6EEB!
L9>331%#!>3F ?BQARRH>61%7!1#$%!3-1>3!/-<%.6*%6#&!"'6!K$'6>1#%6+!#-1>33-1>#%1#$%!
)(&'6%&E&%&!#$%5!1-6#.-31#-1#$%'.14.%,%..%+!3-1>3!>(+'#-.&FIG6!>++'#'-6 ?1#$%5!4.-<'+%!
>+*'6'&#. >H' <% &(44- #1H#-1#$5-8%!14.%,%..%+!3-1> 30U HEBI Y -<%. 6% 64!
>19%61'%&!- . 1#$%!14()3' 11 (#'3'# %&! (6+ %6 GHSA KS>6!06#1>3F 2 | DG M <>#% & !
3-1>3I>(+'#-.&!#-1%8&#>) 3'&$!>1/--+1.%3>#'-6 &$ 4| H'#$!1#$%! 3-1>3!/-<%.6*%6#&!>6+14.-+(1%!
>(+'#1.%4- H&HS>HI* Y Yo# 1#$%' 1 +% & VBN BYo+(1#'-6!'6!,'6>61">3!.%4- . #'6/!
Y (>3'#5.K$>6!%#!>3F 2 IBBBISWH#'-6 21> &#(+5! 1-6-+ (1 #RGHHBH5!%#!>3F I L@ABBM
&PS-HY%+1#S>#I#F%!Y (>3'#5!-,!,'6>61" >3 &#>HY* Y0 6# & H>& ! &5&#%*>#'1>335!4--.%.1,-. 1#$%!
4-3'#1>335!1-66%1#%+!," *&#$>61#$%5!H%.% M- 3FDHB85!1-66%1#%+!,' *&F!
D$'&!1-(3+1)%!)%1>(&%6!#$%!>(+'#-.&!-, 1#$%14-3'#'1>33511-66%1#%+! ' *&I+'+16-#1%6]-51#$%
&*%!3%<%3!-,!'6+%4%6+%6 1% #S>#!>(+'#-. §4- BB Y835 1-66%0 1 #O&H '+ F!
")+(31Z2>$>)1%#!>3F L @ ABIM 1#%+!>1&B('61U>3>5& > 1#-1"6 <%&H' [># %! > (+'#-.]
'6+%4%6+%61%!>6+!14-3'#'1>3!1-66%1#'-6&!)5!%8>*'6'6/H$%#$%.14-38&H>3!1-66% 1#'
Y08#.>'6%+1#3%!.%3>#'-6&$'4!) Y% #HY% % 6| N # 1P B&F ! DSY%5! , - (6+!#$>#1#$5%!
4-3'#1>335!1-66%1#%+!,".*&!>33-1>#%+!>1&'/6'[H%60B36+ % 3! -, 86 '#!,%0%&!
#$>6!#$%!1GM13'#'1>335!1-66%1#%+!," *&?1#$%.%)5!'*4>".'6/!>(+'#-.I'6+%4%6+%61%!'6!
-6%!H>5!- $6-#$9!)+(31Z>$>)1%#1>3F?! @RIB[M

D$%!," #$!'&&(%!1-61%.6'6/14-3'#'1>3!1-66%1#'-6!'&!'#&!%,,%1#!-6!,".*!
4%.,-*>61%E!- 1&#(+'%&!$><%!>116-H3VoA B 4> 1#!1- 11-*4>6' Y% &E#' % &!H'#$!
4-3H#1>68&!>6+!1$><%!,-(6+!>1*8#(.%!-,16%/># <% #6«% '8, Y 1#&!-, I#$'&!
1-66%1#'-6Z(1%#!>3F?! aHAB @0&#>61%7?!R'1%#!>3FIL@AAWM! 1-6+(1#%+!>1&#(+5!#-!

'6<%&#'[>#%#$%!.-3%!-,14.'<>#% " FRENHSERL. (3'6/IK-**(6'&#12> #5!'61K$'6>F!



D$Y%5!,-(6+H$>#14-3'H# 1>3H U &IS>+1>14-& H'< %1%, % 1#1-6!, ¥14%. - *>61%?IH$'1$IH>&!

S1'3H>HYHS%! HYo> |6 &4 #(H#'-6>31066<" - GERIBHH >3 2! @RAAHIA. *-. %2 (!

0o#t!>3FIL @AB@MY6+!>18#(+5!(&'6/1>18>*43%)-, IKS'6%8%6! 3'€#06+!S *& - 1#$%!14%. - +]

.-~*IBCCC#-| @ AAOF!D$%E&Y%!.%8&%>.1$%.8&!,-(6+#$>H#14-3'# 1>33511-66% 1#%+14.'<>#%!S *

-(HA%. - *Yo+ #$-&O6IH HS- (#14-3'BILE6% 1#'-617 (1%#!>3F 2| GAB@M<%. ?1#$%5!

-(6+HS>HIH>B>H'-61)%6% SHE). %04 . Y0&Y66#Yo+>6!4- H>6HIH>E]-, I*4.-<'6/1, *]

4%. - *>61%I4#$.-(/$!4-3'H>311-66%1#-6FIG6!>++4#-621:(1>6+Q(6/ L @ABMIL-6+(1#%+

>1&H(+BIKS'6>1#-1%68>*'6%61#$%! . %3>#'-6&$'4!) Yot H%%6!4-3#'1>311-66% 1#'-61>6+,' *!

4%. - *>61%!(&'6/!KS'6%6&%!, *+>#>1, +@AANH-| @ AAWFID$Y6!&H#(+5!'33(&#.>Ho+!>!

4-&H'<%1%,, % 1#!-,14-3H 1>3I1-66B1 ! 4%. - *>61%41:(1>6+1Q(6/?! @ ABM

+06%-6&H. >H BESY! 1$>66%3&1#S$.- (/$IHS' 1SI#$%!4-& #'<%!'6,3(%61%!-,14-3'#'1>3!

1-66%1#-61H>&!. %1-/6'€%+?1H$' 156 13(+%-+1$/$%.11>&$!$-3+'6/&? MV 3#%.13-6/

+0b)#&13-HYo. 1+06)#11-&H#&21>6-+1$'/$%.1>6+13-H%. | & B AKX HIUG$>61'6/!

#$%!, *&E14%. - *>619%1>6+1Q(6/?! @ABM
D(.6'6/16-H!#-1+'81 (& &1#$%!6%/># <% 1-68%6Y (%6 1%&.-, |, TEEE14-3#

1-669%1#-6!,-. 1H#$%' . 14%. - *>6 T >6-+1%6#!>3F I @BAEPA#4-3'# 1>335!

1-66%1#%+1,' *&1'61Q.>61%!.%4- HY M3, H9)'3 HEHS>61#S$-& 6! H'#S$- (#1>65!

1-66%1#'-6F | DSYI&H#(+514BRHES>#14-3'H 1>33511-66% 1#%+!, *&14>'+1$//$%.1H>/%&!

H-196%43-5%0%&!>6-+1) ('3H1*-. %!, > 1#-.'%&+(.'6/1%3%1#'-615%> &F1Q( #$%.*- %6 2 H$ Y| &#(+5!

-(B+HS>HIHSV14-3H 1'>68&14. - AHY%+1H$%! 1-GOBHHIE-A1 %64, >HY#$%' . 1-4%. >#'6/!

>1H<H%&)-61H$%61$ S ASHL-+A%H H-61> %>& 2 HS' 1S+ 43 V& IHS>H14-3'H# 1'>68 (&Y%o+!

HSY&Y0!,' *&IH#-18%. <Y S’ 14-3H 1>31+9%6&" %&I>6+1%63%1#-.>31'6#%. Y &HE& - 1#$%!4(.4-&%

[>'6'6/1<-#%&FG6!I>++HIEBIYo#!>3F ! L @BACIMYE»6!06+4" '1>31&#(+5!-6!6%H35!

4> #'>33514. ' <>H &Y+1S *&I'BIKS 6> 1H#-1'6<0&H [>HYH$%1%, % 1#1- ' *&EI4-3#1>3!

1-66%1#'-6!#$.-(/$'#$%!4-3'#'1>335!1-66%1#%+!1$'%,!%08% 1 (H<MF D$%IEHK(+5!



-(6+HS>HIHSY!, *&IHHSIA-3'H'1>335! 1-66% LHRHHIKEE Yo+ 1#-1(6+%6.4%. - *IHS$%!

| FQIHHS- (#14-3%'1>311-66%1#'-61)51BW( 1) > &Y% +1- S5 5200486 2 1&4- 11!

Yot (.6&FIQ(H$%. 2 $%!4-3H#1>33511-66%1#%+!," *&IH'H6% 8MEY0» | BHIR W$.%%
%>.6'6/8!/.-H#$?18>3%&!/.-H#$?1>6+11$>6/%!'6!. Yot (.6 AI-GIR>BHRIES V!
4-3#1>335!1-66%1#%+!, *&!(6+%.4%. - *Yo+ HRDABBOAAHY0+11-(64#%.4> #E&!-61H#$Y!
S.&M->51#.>+'6/18#- 111 %#(.6F1Q(#$%. =9bRH' 1e1%#!>3F! L @ABWHY%+!>6!

06%4' '1>318H(+5!-61#$%1%, % 1#1-, | *&EI4-B'BANAH'-61-61#$%'.14%. - *>61%!'6!
2-3'&$!6-086>61'>3!1-*4>6'%&!,-.1#$%!4%. -+ Y@EBD $9%6!&#(+5! - 6+ HS>HI#$%0!
4-3#'1>33511-66%1#%+1,' *&1(6+%.4%. - %o+ 1HS-&Y6IH'H$!6-11-66% 1#-61'614 - #>)' 3H5?!
*0h>&(.%+1)51#$%13%<%63!-,I'61-*96!,.-*1& >3% & FEBBISHHHHS- & -(B+HS>HI>&IH#SY0!

' *&1&(11%%+%+1'618%61(.'6/1*(3#'43%14-3'#'1> 3! 1BREIHSH65HY66+ %6+ 1#-19684%. '%661%!

% %6169%6/>H# <06 *4>1#1-61#$%" 14 - '#>) 3 H#5F

D$%!1068'&#'6/13'H#%.>#(.%!-6!, *&E14-3#1>311-66%1#-61$>&!'/6-. %+ H$%!>)&-3(#9%!
*.6>.1$5!1-6#%8#M8%.%6!.-5>31)3--+1. 93>H#' <U6& I 1-6#.-314$V6! *4- #>6H#1 &H>H#1 4-&'# -6
>6-+IH-.[1#-11%%4#$%6). %/ * %6 BIHY%. L-*1>6-+17>(&%! GG G ?! GRABEMASY0!
068'&'6/1&H(+'%&I$><%%!,-1(&%+!*>'BBB()BIL>61&58#%*&F1U-.%-<%. A&!1%<'-
&H(+%&IS><Y0!6-#1)%%66!>) 3% -1+ %H% LHIHSY&/6', 1>6#1+,,%.%66 1%&.'6!4-H%. ) %6 H% %€
>*351%06%)0/. &I>6+1-#$06.14-3'# 1'>6&FIGBI>++#-621#$%. %! &1 -6 &%6% >453% (6
>)-(HIH$%).%3>#'-68$'41) %o#H%%6614-3 % 1>311-66% 1#-61>6+1,'. 14%. - *>B1%?1*>'635
)%1>(&96!-,1¥'8%+].%6& (SH&FIDSY6!>'*1- 1H$ &I &H#(+5V' & H-14.-<'+961>1) Yott#%.1(6+%.&>6+'6/1-
#$%1%,,%1#!1-,1, *&E14-3'#'1>311-66%1#-61-6! #&14%. - *>61L86! ABSUBI6HIBHF!
GOI>++1-621H$ &I&H(+5!'6H%6+&H#-1%6843- % 1HS%!+',, %.%61%& "6 HE9B!'6,3(%61%!- .-
>*3511-66%1#'-68&!1-*4> Yo+ 1H#-1-#$%.14-3H1'>6&FIU-.%-<0b. P14$ &I&H (+5 4. Y& H#-1/>'61>!
(H$9%.1(6+%.8H#>6+'6/1-, H$%!%, %o 1#!- 14-3'#1>311-66%1#-6!-6!, SBDYF *



2 1-96'/%+65"$&(/"GY%KRI9
!
270@%$"+6',-6.8HY+KYo%*&+-%0& 16, "+6 U SBRBIIES

|

i VI>6'&>H-6&!+-16-#1H- 116! &-3>#'-6!,.-*1#$%".1%6<".-6* %6 #F !V >#$%. ?1#$%5!
H-."H'#$'61#$%*!1>6+!'"64#%.>1#H'#31#3%* X!*- %-<%.?1#$%! &-1">3!1-6#%8#!' &!1#$%0 1 *-&#!

*4- #>6 #14> #1- 1H3%!-.[>6'&>H#'-866'.-6*%642,%,,%.1>6+!:>3>6 1'1 ?! FABEWAS$Y%!

- [>6'&>#'-6>31&-1"'>3!1-6#%8#7?1#$%.%!>.%!*>65!%3%* % 6#& #$>#dH6¥ . 1) (#%0#-1>16
&-1">31.%3>#'-6&$'4&!>6+!"6#%.+%0 4L B4 UHA Y. ?| BREIWHE' &>#'-6 8% %0 +!

1>4'#>321H-.1%.8 21 1 (&#-*%6.8218(443'%.821>6+-#$%.1.%8&- (. 1%& #-1-4%. >#%1& (11%&&, (335
: (19).%&-(.1%8&!>.%!-)#>'6%+!,.-*1#$%!%6<'.-6*%6#!'6! H$' 1$!#3%! - ./> AL HO&M
3%>+'6/1#-1#$%!6%%+!,-.1," *&#-1)%!>) 3%!#-!'6#%.>1#1%,,%1#'<%35!H #$!#3$%'.1%6<'.-6*%6#
#-18(.<'<%!>6+?1$-4%, (33521&(11%%+F!"./>6'&>#'-6>31>1# < #5I$>&I>1+564F 116> (. %! #$>
&% %I &#-1>+>A#1#-14#35% ! %8HL0-653F64b-33'6/&3$%>+? ' BEDHN0.%!'& 16-!
-[>6'&>#'-61#$>#!'&!, (33518968 >'6%+X!-./>6'&>#'-6 & 6 VbotE-> 1#'< %l #-1&% 1 (. %!
#3$%'.1.%&-(.1%&F!D$%.%,-.%?1#$%5!H-.11#-1.>'&%#$%'".13%<%3!-,14-H%.!"61#$%!%6<".-6*%€
>6+#5(&!.%+(1%'#$%!.' &I&!-,'+%4%6+%6 1 % b B34 $646#4! >3F? @ AACM

! "6!-./>6'&>#'-6!'&!>1&*>33!1&-1'>31 &5 &H#Y* 1HS>HIH- . [ &#-1>1$'%<%!'#&!+%,'6%0+!
[->3?'H$' 13! (3#*>#%35!1-6#.") (#%&!#-1>13>./%.1&-1">31 &5 &#%* 1#$>#IH%! 1>331h&-1'%#5i!
L2>.&-6&?!BCF!M>6'&>#'-6>3!13%/'#*>15!$>&!)%%6!+%,'6%+!)5!.%&%>.1$%.&!>&!#$%!
>11%4&2%, 1#$%!-./>6'&>#'-61)5!'#&1%6<".-6*%6#!>6+!&#.%& &Y &!#$%0! *4- #>61%! -, 1#$%!
-[>6'&>#-61#-1&(.<'<%!>6+!& (11 UPaH#-<>1>6+!d>$%%. ?| BCGEIMH!
%6<".-6*%6#>3!>11%4#>61%7?!>6!-./>6'&>#"-6H'33!6-#!)%!>)3%!#-1(&%!>65!.%&- (. 1% &!'#!
6%%+&!'61#$%! BB 6#F I D$%!.%&-(.1%&!#$>#!>6!-./>6'&>#'-6!(&%0&!1>6!)%!%*43-5%+!"6!
>3#%.6>#'<%IH>5&!)5! #8965 B&>#'-6E&! 3%/ #*>15!'&1#$%!1%5!#$>#1>33-HE&!'#!#-1(&%0!
#5>#!.%&-(. 1268 &-6&?'BOE! DB &! 3% >+& 1#-1#$5%!%&#>) 3' &$*%06#!-,!>6!'6#%.+%4%6+%06#!

Q03>#'-6 & YU % %06!#$%!-./>6'&>#'-6!>6+!'#&!%6<".-6*%6#7?!.%4.%8&%6#%+!)5!+',,%.%6#!



>1#-.&13-1>#%+!'61HS%*F1G 6#%.+964%6+%661%!-11(.&IH$Y66!>6!-./>6'&>H#'-61+-%&!6-#], (335!
1-6#.-3HSY0I &YoHH 6/1HS>H#1%66>) 3% &I HIH#-14%. - *1&(11%&&, (335XIH!'&I6-#1>1&H># 11) (#]. >H$?
+56>*'11' 6#%%64%6+%664!. %3>H LERIEA0.1>6+1:>3>61'1?! GABIMGEH>61%?1#$%!
+06*6+1- 151&4%1"'11.%&-(. 1%! 1$>6/96&1>11- +6/1#-IH&IY (>6HH521H$%616(*)%. -, 1#$%!
%6<".-6*%6H>31>1#- &IHS>H. %Y (V6! H21>6+H$%6!*4- #>61%!- HS>H.%&-(.1%! -1+, %.%6#!
(6'#&.1'61#$%!%6<" .-6*U6HF
D$%!1$>33%6/%!)%$'6+!'6#%. +%64%6+%6 1 %! & HS>HIHBED=HY6&! (61%.#
- [>6'8&>H#'-6&71>6+1(61% 4> 6H#5!*43'%& ). '&IFID$%!>) 345! - [#$%]-./>6'&>#'-61#-1.%6+>'6]
'61)(&'6%&&I>6+].96> 1B H&I>*&) &IHS. %>#%66%6+!)51(61% 4> 6#521HS' 1$! 1-(3+1>3&-1>, % 1#&!
H&&H.(1#( IIEV%'3351>6+12-6-+52! BODEHA6','1>61%!-,1+%4%6+%61%!.'&I! -.1>6
- [>6'&>#-61.%3>H0&IH-I"H#&I3%<%63!-, 1+%64%6+0661%!-61#$%!-#$%. 1> 1#- & 6 1H$%1 %6 <" .-6*C
7+%.8&-6E&ILBCHE@MH.5!-,14-HIU %4%6+%661%!.963>#'-6&IH>&!+%<%3-4%-+'61>61%, - #1#-!
0%6843>'61H$%!.%>8-6&1 - 1>61>1#- 1#-14-8.8%&&IA-HY%.1- 1> (#$- . #5!-<Vo. | H9pA. 1> 1#-.&!'6
0%6<".-6*%6#FIB8b.&-6ESHC_@681$>6/%!,.>*%H-.121#$%!+%4%6+%61%!3%<%3!'&!
+06H%0. ¥ 6%+ >8%0+1-6!. %&-(. 10611 #' 1 >3 #51>6+1#$%6!><>'3>) 3H5!- 1>34#%6.6># <%4.-<'+%6.&
- HSSH1.%&-(EYH.%1-/6'&>)3%IH$. Y0>H# - HSY0!-.[>6' &>H#' -6l &IHSSHIHSY6!> 1#- IHS-!
1-6#-38&1>1.%8&-(. 1%!H'331*>'63518%. <% H$Y%6!'6#%6. Yo&H& -, I-#$%.1> 1#- BIHS-1+%>3IH#S!
L2%..-H?|BCOIPAG'&>#'-6&!6%%+1#-1>116-H3%+/%1#$%" . 1%6<" -6*%6#1>6+2!, (#$%.?!
H$Y0516%60%0+!H-1.%84-6+1H#-1#$%' 196 R LBQLBHEY+!(61% 4> 645 ' &I&F!
" [>6'&>#-6&IH'33IH-. IIH'#$!-#$%.1(6'#&'61#$%!%6<".-6*%6H1#-16%6/-#'>#%!>6+1>4435!
>..>6/%*%6H#&H-13-H%.1#$%' .| (61%.#> 6EB V& |8A.1>6+1:>3>61'?! GABWW6<Y%. ?!
H$' &I&H SHY/51*>516-#1>3H>5&IH-.121%>'6351) 06 1HERAHH F 061+, %.%61%&!'6!'64%. % &H!
HH#S$!-#$%. 1 (6'H&F! />6'&>#'-6&1(6-+%.&H#>6MHSHELY0!- | -./'6/H Yo &IH HSI>1#-.&!
H$-1$><06!/--+11-66%1#-6!HHS'61H#$%61966<".-6*%6H#1>6-+1> 061>) 300 1#-1> 1#1>&1>11-6+('#!

#$%!-./>6'&>H'-618Y61(.%!<'#>3].%6&- (L UHARES#'-6&IH$>H)-6+ H'#$14-H%. (3!



*00%)%.&1-, H$%' 1966<".-6*%6H#1>. 961 1>4>)3%!-, /L BBI>31. %8~ (. 1%8&!, .- *I1#$%!
0%6<".-6*%6#D.-<>6?1BCHBM 6&#>61%67?!, *&IHS>H1-4%.>H%!'61$'/$35).96/(3>#%o+!
B+ (8. V& IHYOB+H-16%600+1*- Ul (H&'+96.1)-> + AN 1 '&Y6!>6+!. %3%<>6#!
'6<-3<%6*%621%,,%.!>6+1:>3>61'|?| BEMBNLS- #214#$%!3%<%3!-,!, *&E!,'6>61'>3!>11%&4&!
&IV BAHT+#-1)%!1$'/$%.1'61," *&IH'BBY. Yo8I6BH>H'<Y&I-, |, '6>61'>3!'6&H #(H#'-6&1-61#$%' .|
)-> +&I- 1+ % 1#- &U'e.(1$1>6+! :#%> .6& 2| BECBM>++#-67! ' *&!1.%35!-6 - *%%.!
[-<%.6*%6#!-, '1'>3&I>&I+ Yo 1#- &21>&IHSY TS A6k YIH<>3(>)3%!>+<' 1%
1-61%.6'6/14()3'114-3'15214.-<'+06!1-66% 1#-6 & H HS HB G %6S8. 6 *066#!-, '1">3&?!
>6+1'6,3(%61%!4-3%1>31-4'6688*>62! @ AA[X!R%&H#%.1%#B3F?| @ AAWM
2-3'#'1'>681>.9%!1-68'+%.%6+!"*4- #>6#1'6, 3(YISHRITIHBY0!, 1966 <".-6*066#7!
*>'6351)%1> (&6 H$%5!>.%!1>) 3% 1#-1896 1 (.%6!<'#> 3N Y& DB &IH- (3+1*-# <>H%!
! *&IH-1)%1-*061'6<-3<%+IH'#$14-3'# 1'>6&H$-1-HE!$!/$1&-1'>314-Hp -] - *1>1%- %]
8%1(.9B<".-6* %62, %, %.1>6+!:>3>61' 7| GABBUS &IH>521#$%-./>6'&>H#'-6!
>116-H3%+/%&H#$>H#16%'#$%. |3>HE&!6-.18-1'>31<> 3 B(@bX WIS 1>6!1$>6/%!
#$.-(/$1>1$//$13%<%3!-,1&-1'>314-H%.214. -4- #'-6>3 - 1HS UL A& SH'-6>316%6%6+ &/

L2,%,,%.!1>6+!:>3>61'1?| GAA\M

?2741'$6+656",&",&,'56"$&&H+'/,
!

! 2-3'#'1'>6&!$-3+!1$/$!&-1'>314-H%.!'6!-./>6'&>#'-6 &E!%6<".-6*%6#&?H$' 1$!

>33-H&!#$%*1#-1'6,3(%61%!-./>6'&>#"-6>314%.,-.*>61%F!D$%!3%<%3!-,!14-3'#'1>314-H%. #$>;

'6,3(%B%&!>6!-./>6'&>#'-BE&INE<" -6+ 6H#!+%4%6+&!-6!'#2! VeGHHFEID KR!
1-+%-BIHS>HPI'61HS%! 1-64%68#]-, 1$/$! 1-.. (4#'-6!>6+13-HI+%*-1.>15214-3 13558
&()&#>6#'>314-H%. 21HS'1$1%661-(.>/%&-./>6'&>#-6&"61& (13! 1-6#Y68HE #- 8- | 1#-H> +
S1Y(.'6/1&(1$!>1(6'Y (%!.%8&-(.29%14-3#'1>31.9%8&-(.1%?1HS' 1$!>33-H&  #I#-1>1#1>6.+!

1-**(6'1>#%!H'#$!4-H%.!"6!'#E&6<".-6*%6£Q>11"-?! @ ABAM



K-*4> %+!IH'#$!'#&!%1-6-*'114-H%.?1#$%!-./>6'&>#"-6 E&!4-3'#'1>314-H%.!
0Y (. %& ! BHEE Y #-1) HVo<%3-4RAF H B%33!>6+!b>5%& ? BZHBM-3'#'1>314-H%.!
*>516-#1)%!>6!-./>6'&>#'-6E&! (3# *>HB&I1Y0?1'#I' &I > 1#--3I#$>#11>61&(44- #!,' *&E!
%1-6-*"11>1#'<'#5D-++%H56!>6+!9.%H%. 7\BICC
! "Bl- [>6'8&>H#-BE&IA-3H'1>314> # 1'4>#'-6!'&16-#!(&(>335!.>6+-*1) (#.>#$%.!
,-33-H&!>6!%6#.>61%!&#.>#%/5FD$%! &#.>#%/5!&#> #&!H'#$!+%#%.*'6'6/1#$%!#54%& ! -,!
'6#%6+U843'#'1'>6?1&(1$!>&1#3%!U28&?1#$%!.-5>3!,>*'35?!1-.1*'6'&#%.&?1 1-6#'6 (Y& H'#$!
&4%1',5'64#$%!>44.-4.">H98I#' 1>314> #'1'4>#'-6!13%<%3?!>6+!1(3*'6>#%&!'6!H-.I'6/!-(#!
#3%!+%#>'3&!-, 1#$% | HAPS6FBI >6+!b'## 7?7 B CTULP%0!4-3'#'1>31%6 4816 164%8#!
Q03%<>6#1>6+!<>."%&!,.-*11-(6#.51#-11-(6#.5X!1>1&4%1",' HBY6eL %3B! ,-.!
'6&#>61%"7!H-(3+1.%Y(".%!'#&!&4%1",'1!&#.>#%/5F!!
! D$%!'6#.-+(1#'-6!-,1AL3'H#' 1'>6!'6#-1>6!-./>6'&>#'-611>6!$>44%6!'6!+',,%.%6#!
H>5&F!D$%!*-&#!14-4(3>.1>44.->1$!'6<-3<%&!-,,%.'6/1>1&%>#!1-61#$%!-./>6'&>#"-6E&!)->.+!
- 1+.9%1#- &F!"11-.+'6/'1#-86!VOD?!-6%!-,1#$%!*>'6!.-3%&!-,!," *&E!)->.+&!-,!
+.%1#-.&!"&!#-1, >1'3'#>#%!>16% K88 . 19482,%,,%.1>6+!:>3>6 1" ?! BEXHAM.!
#$%IVOD?!)->. +1%06%) 0. &I14 . -<'+061#$%".| | *&IHHS!*4- #>6#).%&-(.1%8&?!&(1$!>&!
4-3#'1>311-66%1#'-6&7?!'6,-. *>#'-6 B&PB3%/ #*>15?!>6+! ! ,-.14+%>3'6/!H'#$!
)(.%>(1.>1'%&!L2,%,,%.!>6+!:>3>61' XBERABCCAX!b'33*>6!>6+10>3e'%3? @AA\X!
J-3+*>6!%#!>3F?! @ AAWMF!" #8665 VOD?!," *&!>.%!-4%6! &5&#%* & 1#$>#!1>6!)%!
+.%1#35!>6+!"6+".%1#35!>,,%1#%+!) 5! % BHREBHU3IFEL!. % &4-6& %! #-1#3$% &% ! ,-. 1%&!
+%4%6+8&!-6'#$%!%8#%.6>3!143>5%.&!>6-++06F B4 3UMHL %. #>'6#5F 1 G6!1>&%&!-,!
%6<".-6*%6#>3!(61%.#>'6#5?!," *&!H-.11#-13-H%.1#$%!3%<%3!-,!(61%.%#>'6#5!)5!
*>'6#>'6'6/14-H%.!-<%.1<'#>3!.%&-(.1%&F!Q-."6 &#>8HH &) -4%.>#'-6 &!.%35!-6!
[-<%.6*%6#!1-6#.>1#&H-(3+!3'1%!#-1$><%!&-*%-6%! $36&%6%-B+%06#!-6!'#&!

)->.+1-, 14+ Yo 1#- &IH-1%6&(. %01 H$%! 1-6#'6(-(&!,3-H!- 1/-<%.6*%6#! 1-6#.> 1 #&FIG6!-#$%.!



H- +&?1 ! &IH#$Y0!)-> +1- 1+ %0 1#- &E.-3%H#-1*>6>/%1%66<' K6 THBH>BH#5!>6+!
3-HY%.I'H&!>&&-1'>HY%+ L Q4 86-+1:>3>61'1 71 BCEWM

D$%!VODI$8!) % 1-*0a1 %5 #$5%-.51'61&#. >#%/ 11*>6>/%* Y641 >6-+!
- [>6'&>#'-6>31#$%LE 33%>61%6#1>3F 2| @BAGHR!) %%66!>443'%0+!'6 184 (+'% &) %6 3>H#'6/1#-]
HEY!1-*4-&H'-61-,1)-> +&I- 1+ Yo 1#-. &FID$Y6! &H(+' V&) BHS &!>. %>1$>< V01 1-61%6#. >HY%o+1-6!
H$%!)->.+18'%1>6+1$-HIHIH'33406!. %6&-(. 1%&!#-1#$%!, *FID$%!)->.+18'e%!'&!
0684%1#%0+1#-1.%, 3% HEGBHAL' -6+ %66#>31.%Y (. Y U6H&I>6+] - *1>]. 06&4-68 Y6 H#-1H$Y%!
0%8#%.6>31%66<'.-6*%6#!1-6+112:881%.?2IBCO@X!:>6+%.&!>6+K>.4%B4D8? BCCWM
88961, 1H$Y0))-> +1$%34&IHY0! 1-*4>B51H-1)('3+1*4- #5641 %3>H#-6&$ A& HHSI#$%61%68#%.6>3!
066<" -6*%6#?IHS 1$IH'331966>)3%! #1#-18%1(.%6!"*4- #>6H VoS &HDHBIVo#!>3F?!
BCCMD$&I$>E!)%%6!8(44- #%+1)51>61%6+4".'1>31&B6E)616#!>3FILBEISCM
-(6+HS>H1, *&B,'6>61'>314%. - *>61%!'61.%>8%&!>&H$%!)->. +1& cFHIaY6>&%b
QH(+BI&H>HY+IHS>HIHSY0&0!. %3>H'-6&S$'4&!>. %! 1-6 AIRARABHE+I53 1% 6N
)>&%+!," *14%. - *>61%*06>&(.%6&FIU-.%-<%.?!,' *&E!)->.+1/%6+%.1+'<%.&'#57!
*0p>&(.%+1)51HS%614%. 1966#>/%!- 1, %6*>3061)-> +1%06%)06.&1-61, *&E!)-> +&I- 1+ % 1#-.&7!
$>8&!1)%%6! 64 1#-1$%34!, *&),(3,'31&#>1%$-3+%.8&E.%Y (Y&H&!,-.I"4.-<%+14()3'1!
Yod-#'6/1>)-(H113*>H%! 15> 3>H%+! . &1&1)514.-<+'6/1<-3(6#>.5113*>#%! 1$>6/%!
+'813-&(. UDYOR*> 1%#1>3F 21 @ RETM$Y%. %6 ?1H$ %IV OD#$%-. &H&I6-H#ObHS>H],' *&
1>61(6+%.4#>1%14-3'#'1>31*-<VRML %! (61%.#>'6H#5! .- *1#$%&%6!%6<".-6*066#>3!
1-6#'6/%61'%&FD$.-(/$14-3HAYRR?!, *&IH# 5l#-1>, Y 1#IHSY%'.1%6<".-6* 063 H#-18(44- !
H$%'.'64#%.0h2158],%.1>6+1:>3>61'| 7 BEIRAAV>#'-6>3%!)%$ 6+, *&E14-3'#'1>3!
*.< Q&I IHS>HI>B5!858H#%6* 1>61.9%/(3>#%).%6&-(. 1IBRNEBHHEE3 (%66 1%8&!-<%. !
Y6&-(.1%&XIH$(&?!,' *&11>6!'6,3(%61%! . I (BEAHBIR*14-H%.1-<%. H$%!. %/ (3>H%+]

90&-(.1%&2,%,,%.!>6+!:>3>61'I1?'BEEOWM



D$%!4.-)>)'3H5!-,1>1, *1406<%3-4'6/14-3'# 1>311-66%1#'-6&!.%3'%&!-61#$%!
066<" .-6*%6#!'6IHS 1$!'#IH-. I8Fe<%.>31<>.">)3%&!,>1'3 #>#%! 1-66% 1#'-6&?IH$'3%!-#$%.&!
S1#1>&1)>. 'YI@E 6&#>61%21>1&%*'6>3)ELQ>11"- 1L @ AW-(6+4#$>#14-3#1>3!
1-66%1#9%+6%&& &!1-**-61'611-(6#. % &IHSY%. % 1#$%. %' &!>1$/$13%6<%3!- 11-..(4#'-61>6+!
Y084 1#'-6&1-61,-.%'/61'6<%8H*Uo6#?IHS'3%!'#!' &13%88&! 1-+*-61HE%! Y6!#$%.%6!>.
Q&H#. 1H#'-681-61)->.+106)%.8$'41-.1-H6%.&$'4!)51U2821$!/$1+'&13-&(.%!
96Y (%*%6H#&?1-.1>61%, Yo 1#'<9%!3%/>31858HY*FI"#I#$%! ' *13%<%3?14-3#1>335!1-66%1#%
) FRIS><01&0%0<%.>311-+*-611$>.>1#%. '&H#' 1&FIQ-.I'6&#>61%?H$%!3%<%3!-,1-H6%.!
1-61%6#.>#-61'614-3H#33511-66%1#%+!, *&IH#%66+&I#-1)%!$/$?1HS' 1$!'&1%6843>'6%6+!<">]
#$.%%!*>'6] BoB&FIQ". &#?1#$%.%6!'&1>1$/$13%<%63!- 1$-*-/%6% #5!>*-6/1&$>.%$-3+%. &E!
'6#9%.%8H&?IHS'1$!,>1'3H>HU&IHSY01%6&H>) 3'&$*V6H# -, 14-3'#'1>311-66% 1#'-6&F!: % 1-6-+214$
)%6%, #&!- 14-3'# 15864 1#-6&!>.%616-#1++6'&$%-+1)5!>1H'+ 06! >6/%!-, I-HE%.&F!
Q'6>335?1-H6%.&$@1R66H. >#'-6!. %o+ (1%&HSV!+%6*>6+ -.1.%d- H'6/1'6, - *>H#'-61>)-(#!
4-3#'1>31.%64#8&?IH$'1$!'814.%,%. .%+1)5!)-#$1#$%!4.'61'4>31-H6%.1>6+14-3#'1'>6& 21 H$-|
)-HBI$><0!1-+%-61'64%. Yo&HEI G '6/1HSY0!# . >+0b!- |, ><-(.&I>6+1%661-(.>/'6/!
4-3H'1">681#-1%6/>/%! 6 1HS%BHH!-6&.$ URSY661%6#!>3F 2RAA BB, 21443 >335
1-66%1#%+!,' *&I#066+1#-18%%I113-1>3],'6>61'6/!'6&#%6>+1-, |2B/(1B1}6B
'6%684%68/'<%!,'6>61'6/!,.-+1&MHBHO-+1)>6| IRV (1>6+!")%.$-38086% 2! @ AA_M
Q(H$%.*-. %2 HS%6!, *&1/-B-)>32HSY05*(&HI>+>AH1H-1 - %'/6).%/ (3>H#'-6&1>6+& () #!
H-H$%1& 1. (#'65!34)>3!,'6>61'>31>6>35&H#&PIHS 1$I*>51+> 106! #1+', '1(3#1#-1)%6%, #!
-¥14-3%'1>311-66%1#-81>1%. 19%6#1>3F MR P> 6+1)%.$-366% 2| @ AA_M



A MC.'+-%,6,&3%>%$'.G&*+&

|

i D$W0D!.%1-/6'&Y&8%!'6,3(%61%!-,!%8#%.6>3!%6< M3Yd5#4.& ! 1 &E!

)%$><"-(FI"3#$-(/$!1-6&#.>'6%+1)5!4#$%" .| 1-6HHBENL> . +1%06%)%%.&!>.%!>) 3% 1#-]

+%1.%>865!/>6'&>#'-6ERI6<'.-6*%6#>3!(61%.#>"'6#5!>6+!+%4% 0 196604

#3$%!VOD?!-6%!-, 188464 +'6L3%&!-, !, *&E!)->.+&!- 1+ % 1#- . &!'&#-1, >1'3'#>#%! 31 1% && #-

6%H%&-(1%&P,%,,%.!>6+!:>3>61'1?!BEBMM. 1#$%!VOD ?!)->.+1*%6*)%.&!4.-<'+%!

#$%'.!, *&IH#PI*4- #>6#].%&-(.1%&?'&(1$!>&!14-3'#'1>311-66%1#'-6&?!'6,-. *>#'-6?1&I'33&?!

3%/'#*>15!>6+!16-Mb-H!,-.1+%>3'6/!H'#3$!)(.%>(1.>1'%&!L2,%,,%.!>6+!:>3>6 1IXP'BCOW

9-5+?IBCAX!b'33*>6!>6+!0>3e'%3?! @AA\X!J-3+*>6!%# € BEA@AMIEL 0! <'#>3!

9%&-(. 198! $><'6/14-3# 1">6&!-@H%".)->.+&!-, I+ . % 1 #1&
2-3#1>6&1$><%!$/$!&-1">314-H%! 'BE&I%6<".-6*%6#?!>33-H'6/1#$%* 1#-!

>, %14%.,-.*>61%!2,%,,%.?' @ RBRABH¥'1>3!1-66%1#'-6&!'6,3(90GL A 4%.>#'-6&!

#$.-(/$!/-<%.6*%6#!1-6#.>1#8&?!3' I1$HIB3B45!-<%.&'I1$#?!.%>#%.1%1-6-*'114-H%.!

>6+!1.%+(1%+1#.>6&>1#'#B&1H$%06!+%>3'6/H'#$!/-<%.6*%6#! >/UB L PA&PI@AA_X!

Q'&*>6WAABXIK$>6%5!%#!>3F?I@ABBX!Q>11"-?'@ABAX!P'>6!%#!>3F?!@ABBX!J-3+*>6!

@AAWX!c(!1>6+!d$-(?' @AAWX!93>(19%HHQF PEEAB IR #!>3FIL@ AAWM

'6<%&H [>HYHY!%,,%1#&!-,14-3'H# 1>311-66%1#'-6!'6!K$'6>1>6+! ,-(6+1#$>#14-3'#'1>31#'%&!

$>+1>14-&'#'<%!%,,%1#!-®EY%. ,-. *>61%?'HS' 1S H &' 3'#>#%+!) 5 1846 ||

'B&HH(H'-6>31%6<" .-6*VIDERBY. *-. %71>6+1Q(6/IL @ ABYMGE+(1#%+!>18#(+5!'6!

K$'6>!>6+!,-(6+!>14-&'%#%!.%3>#'-6&$'4!) YoHABHB>3!1-66% 1#'-6&!>6+!,".*!

4%.,-.*>61%F!D$%5!&$-H%+!#$>#! ' *&IH'#$!>14-3'#'1>311-66%1#'-6!*>'6#>'6%+!$'/$%.!

1>&S$!13'Y (‘+#514#$>618-B6%1#%+!, KA3'Y (+HH$S%5! (& ¥4 % 1 (. BE Y0 &H*%06#!

-44- H(6'#' %&F! 61#35%!&>3% B FYe(B# I HS>H#1#$%E& %!, * &LIB#$>6!6-0N

1-66%1#%+!," 18$'3&#1$><'BI-H%.!&>3%&!1-&#&F'Q(.#$%.*-.%?1#$%5!$>+14.%,%.%6#'>3

>11%&&!H#-1,'6>61%!H'#$!3-H%.!|SG>BH#&/(!>6+!Q(6/?! @ ABIM



H5%.196*4" 1>318H(+ % &I$>< Yo $HBBH H$Y0!606/>H# <%l *4>1#1- 1, *&E!
4-3#1>311-66% LEFEGHI$>E!)%%06! - (6-+HS>HIA-3H 1'>6&1 1>61#>1%6!>+<>6#>/%!-, 1#$%!
| *&IHBYUBIS><VolH Vo &IH HS -1 896 AYSHASTHLN > 3'6H%. Yo&H&F|Q-.I'0BYHE LBoR!
%#!>3FIL@AAOM!,-(64GHSEEM-3H 1>31 56% 1#-6!1>(&B6HY%. 14 - #>) 3H#5!
1-+4> Yo+ -1 *&) H'HS-(#11-66% 1#'B1U-.%-<%RB'# 1>33511-66%1#0%6+! ' *&14>5]
$$%. H>/9%6&I#-196+43-50696&21)('3+1%-.961, > 1#-.'%&+(.'6/1%3% 1# - Gl HAHEISBot |
1-66%1#9%+! ' *&I#-11-61%6#.>H%HS%' 1-4%. >HBBSBEKHE! $1/$14-3H'1>3!
1-*4%6#'#-621"*435'6/\HS>H14-3H' 1'>6 &HBI! . *1 1-66%6 1#'-68#-18:%. <Vb HBPB.
4-3'%'1>316%%9%s . #. #6%#!>3F ) @BARDNBS-61%*4".'1>31&#(+511-6-+(1#%+!'6!
K$'6>1)51Q>6!96#1>3F L @ @A #14-3'#'1>335!1-66%1#%+46%1438514. ' <># 8&%+!
S *&IH'#6%8&8%+!3-H% M$6%4%-8B 2 1%> 16/&/.-H#$?1&>3%&) .- H#S$!>6-+11$>6/%!
'61.%6#(.6&1-618&>3%&!1-*4> Yp+BAH HS-(#11-66% 1#-ED$%5!>38! - (BHS>#!
4-3'#'1>33511-66%1#%+(5+86.4%. - *%6H' *&IH'#$-(#14-3#1>3!1-66#58&)5!
BW(!)>&%-+1-61#848%.14-86 2 184111 Yot 68F-H$Y%. | &(+3,-(6+1H$>#14-3'#'1>335!
1-66%1#%+!,' *&1'612-3>6+1(6+%.4%. - *%NE66% 1#06+!, *&I'614. -, '#>)' 357!
*p>&(.%+1)5I'61-*%!, .-*I8&>3%&b HH'1e!%6#!>3F 2! GDBIM %8>, 1$06 48#S>H#
*(3#'43%!4-3'#'1>311-66% IHBBE! ' *&1$>+1>16%6/>H <06l *4>1#1-61#$%".!

4.- ' #>) 3HEF

D$%!1$>.>1#0%. &# EBIHE, 6% 8 &I%6<" -6+ %6641 64V IKK 6+ 1>#Y6 1G> #!
4-3#'1>311-66%1#-61H-(3+1)%6%, #!, . *&E1462%?1+>'635!)% 1> (&I 1'>3!
6%0#H-.1'&1.%1-/6'8%+1>&!1>1<'#>31963%* %6 1#-1%>1%61>1) (&'6%6&&!&(11%&&, (36 H$%!IKK!
L=>6>$'1>6+12%".?| @RA[Mb6-<%. ?1#$%!.%6/ -6 E&I &L . %6&%*4$>8 &% HS %!
%4 #>619%!-11'61>6-+16%0#H-.11>81&-(. 1%&!-,1&-1">318(44- # BEBIYEEIE A% 1H#&!
L"31=>6>$'1>6+12%6". 2! @ RBINHS' L $I#$0!+-*' 6> 641 &#>H%!) (. %> (16HBWE 6% 8 &

%6<".-6*%6#!'6!#$%!.%/'-6!1>6!)%!>H-L4P1 @ ABBDK'&!'6+' 1 >#%&I#$>#14-3'#'1'>6&!



4.-<'+%!1-66%1#Y5&!IH'#$!.%3>#'-6&$'4& ! 8848 (&' #$'6!#$%'.|&-1">316%#H- .| &F!
Q(.#5%.?!4-3'#'1">6&!>.%!%84%1#%+#-1$%34! 1 - 6BIGLHI+H 9818 $%0| &#H>#%0!
)(.%>(1.>1'%8S.-(/$'#$%'".1&1'33&!"6!>6#'1'4>#'6/!/-<%.6*%6#!>1#'-6 &F'D$%!4'<-#>3!
&-(.1%!-,1#$%&%! & RAB&H 3% +/%)!-,14.-1%+(.%&!-.!,.'%6+&$'4&!H'#$!1%5!+%1'&"-6!
*>1%.&L"/.>H>3!>6+!T6-%)%.?! @ RERAMIY%6!#$% LD & +%. >#'-6 & ?1#$%! ,-33-H'6/!
$54-#$%0 &€} &+%<%3-4%+a
"#$%&'()(*+, Politically connected firms will have higher profitability
than non-politically connected firms.
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"#$%&'()(*-, Firms with royal connections will have higher profitability

than firms with non-royal political connections.
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Region Distribution of Firms with Political Connections
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Table 4
Country Distribution of Firms with Political Connections
2010 2011120122013 | 2014 | 2015
United Arab Politically connected firms 48% 48% | 52% | 48% | 50% | 47%
Emirates Royal politically connected firms 41% 41% | 44% | 41% | 41% | 38%
Non-Royal politically connected firms 7% 7% | 8% | 7% | 9% | 9%
Politically connected firms 32% 36% [ 37% | 37% | 37% | 37%
Bahrain  [Royal politically connected firms 24% 24% | 27% | 27% | 27% | 27%
Non-Royal politically connected firms 8% 12% | 10% | 10% | 10% | 10%
Politically connected firms 20% 20% | 16% | 17% | 17% | 19%
Saudi Arabia [Royal politically connected firms 17% 17% | 14% | 15% | 14% | 14%
Non-Royal politically connected firms 3% 3% | 2% | 2% | 3% | 5%
Politically connected firms 25% 24% | 23% | 22% | 23% | 23%
Kuwait  [Royal politically connected firms 15% 14% | 12% | 11% | 10% | 10%
Non-Royal politically connected firms 10% 10% | 11% | 11% | 13% | 13%
Politically connected firms 36% 38% | 50% | 49% | 51% | 49%
Oman  |Royal politically connected firms 13% 13% | 17% | 21% | 23% | 23%
Non-Royal politically connected firms 23% 25% | 33% | 28% | 28% | 26%
Politically connected firms 92% 90% | 88% | 88% | 88% | 88%
Qatar  |Royal politically connected firms 88% 85% | 83% | 83% | 83% | 83%
Non-Royal politically connected firms 4% 5% | 5% | 5% | 5% | 5%

|
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Political Connections and Profitablilty

Table 12

Distinguishing between being connected to a royal family member and non-royal politician

Variable Model 3 Model 4
Royal politically connected firms 0.027** 0.015**
Non-Royal politically connected firms -0.013 -0.007
Government -0.100* -0.032*
Leverage -0.129%** -0.118%***
Size 0.042%** 0.023***
Board Size -0.005 -0.010
Age 0.007 0.005
Country Fixed Effect Yes Yes
Industry Fixed Effect Yes Yes
Year Fixed Effect Yes Yes
Constant -0.437%** -0.208***
N 1978 1978
r2 0.2199 0.2612
Max VIF 1.58 1.58
Mean VIF 1.20 1.20
legend: * p<.1; ** p<.05; *** p<.01

Random-effect GLS regression with robust Std. Err.
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Table 17

Political Connections and Profitablilty

Variable Model 1 Model 2
Politically connected firms 0.007 0.000
Government -0.057*** -0.025**
Leverage -0.087*** -0.105***
Size 0.035%** 0.021%***
Board Size -0.004 -0.007
Age 0.008 0.006**
Country Fixed Effect Yes Yes
Industry Fixed Effect Yes Yes
Year Fixed Effect Yes Yes
Constant -0.372%** -0.189%**
N 1978 1978
r2 0.223 0.262
Max VIF 1.57 1.57
Mean VIF 1.21 1.21

legend: * p<.1; ** p<.05; *** p<.01

ordinary least squares with robust Std. Err.

Table 18

Political Connections and Profitablilty

Distinguishing between being connected to a royal family member and non-royal politician

Variable Model 3 Model 4
Royal politically connected firms 0.016** 0.005
Non-Royal politically connected firms -0.014 -0.013**
Government -0.051** -0.022*
Leverage -0.084*** -0.104%**
Size 0.035%** 0.021%**
Board Size -0.003 -0.007
Age 0.007 0.006**
Country Fixed Effect Yes Yes
Industry Fixed Effect Yes Yes
Year Fixed Effect Yes Yes
Constant -0.376*** -0.191***
N 1978 1978
r2 0.225 0.264
Max VIF 1.58 1.58
Mean VIF 1.2 1.2

legend: * p<.1; ** p<.05; *** p<.01

ordinary least squares with robust Std. Err.
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"#$%&'()(*+., Politically connected firms have a higher level of leverage
than non-connected firms.
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"#$%&'()(*-., Royal-connected firms will have a higher level of leverage
than non-politically connected firms.
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"#$%&'()(*+/, Politically connected firms have a lower level of leverage

than non-connected firms.

"#$%&'()(*-/, Royal-connected firms will have a lower level of leverage

than non-politically connected firms.
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I "#$%&'()(*Olslamic companies have lower leverage compared with

non-Islamic companies.
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stats

Non-Connected mean 0.39 11.80 1.52 0.10 2.55 0.38
p50 0.38 11.85 1.22 0.10 1.63 0.36
N 972.00 972.00 972.00 972.00 972.00 972.00
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Kruskal-Wallis test (P-value)  0.01 0.00 0.13 0.40 0.04 0.01
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<-3>#'3H5!1-*4> Yo HHHSIROKFU-.%-<%.214.%6<"- (&1 &H#(+ % &IS><%!> 38 -(6-+HS>H!
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06%)>./-1-61G.>Y 21>&1>1 %& (3#!-, 'H&I'6<>&'-6!- I T(H>'#1-6!@!"(/(&#' BROAFIUDS
,-33-H%+!)5!#$%!,.%%e'6/!-,!G.>YE&!-<%.&%>&!>& &% #&!>6+1#$%! & (&4%6&'-6!-,!>331#.>+'6
>6+1,'6>61"'>31#.>6&>1#'-6&!H'#$!1#$%! 1-(6#.5?!11>(&'6/!>1# . DASA6H-684 $%0!

%1-6-*5?1H'#$!$54%.'6,3>#'-6?1>1+%4.%&&%+1%1-6-*5?1>6+1+%4.%1'>#'-6!-, 1#$%!G.>Y'!



1(. .%615"3V/-()>'%!>6+173>3' 21 BATPE%!4-3'#'1>3! 1.'& &IBH#[>)-(#) 514$%!

(3'6/1.9%/"*%1'61G > Y I>HIHS>HIH V! Y& (3HYo+'61H$%8I61%61-6-* 113-8&V6&!>6+13%0+H-1#$%!3:

- '6<%&H#-.11-6,'+%61%F!
D$%!(61%.#>'6#'%&!. % 3>1U-H¥#B598!1$>6/%&!'6!/-<%.6+%66#14-3'15!- !

6>#'-6>313%>+9%.8$' H$><%!*43'1>H#-6&) - BEWE><'-(BE(3'-1>6+1f--1?1

@ABBGB<Y0&H-.&I$><V0l#-11$--&YHSY6!) Yo &HH Yo lH-11-++ 16 <o 8H* Yo 6H#14. -] % 1#&!>6+]

4.%,% . 1#-14-8H4-6%4-1#%6#'>314.-| % 1#8& ! 61HS%$-4% 1#$>#16%H!'6, - *>#'-61H'331.%+(1%!

(619 .4#>'65)-(HIH$%0!, (#(.%!-14-3'# 1>3184#>) 3HE1*4.-<'6/H$%!>11(.>15!>6-+&(11%&&!

- '6<%&H#*%66H#1+%1'&l- B! 6>61%7| BEUON6&H#>61 (A -1>6+!f-- L@ ARIM

1-6+(1#%+!>6106%4" '1>318H(+5!)>&%+1-61 @ WI6>#-6>31%63% 1#-6& "6 W! 1-(6#.'%&I$%3+!

)%#HY%%6!BCWAI>6-+ @AA[FID$Y5!4.%8 (*Yo+ HS>HIHSY!. %635 -6 & 4!) Yo#HY6%6619%63% 1#-.

(61%.#>'6451>6+1,' *&E)%$><"-(.&IH%.%!)>&Yo+1-61#$%6!84.-6/13'1%3'$--+1-, 1>61>+<%.&%!

0630% LH-@HL-*%6IHS 157, .-*1#$%! ' *&E14%.8&4% 1# <% ?1*%6>6HIHS>H+%63>5'6/!'6 <o &H* Y64

+061'&"-6&!HY%.%14.%,%.>) 3% (643! (61%.#>'6#5IH>&!. %8&-3<%+FI DS &H#(+5!,- (6+H$>#?!'6!

4.9063% 14 -614%. -+ 21'6<Yo8H* Y 6#1%84%6-+#(.%!+%1.%>8%+1)51>61><Y6. >/%!- INFWF!

"4+ -6>33521H8%<%63!-, 1+0613'6%!IH>&! - (6+1#-1<> 51, .-*I1-(6#.5!#-11-(6#.5X1#$%!

*- Qi+ "L (BHIHIH>&IH#-14. Yo+ 1HI% 3% LH'-61- (H1-*%8& 2 S!S /$%. 1#$%!+9%613'6%!'6!

'6<V&H*Y06#1%BAYVIBFH] - Yo-<V6. P1HSV0! &H(+5 - (6+HSSHIHSYI 4> 1#1- 16>H#'-6>3]

0630 1#-6&IH>&!%-.%18%. - (&) ,-&IH#S>H1-4%. >H%+1'61$//$35!4-3#' 1>3351&%66 & #'< %!

'6+(&H.'Vol8eE (3'-1>6+1f-- 121 @ ABBGK #$%.*-.%?14-3# 1>31 (6 BUGHSS &) %%66! - (6-+!

#1>, 001#1 FQEI&H-111%>.1%6#14%. - *>61%!)5!'61.%>& 6/! &#-111<-T># BH4B1>

4.9%% (1 L20&#-.1>6+1U%.-6%&'?| @ABM-<VBK$>(1%#!>3F L @IAGA@#%+!>6!

0% ' 1>3I&HEHS>H! - 1(8Y0+!-BIHS%1%, Yo 1#!1- 1#$%!".>)1:4.'6/21HS LS &H> #%6+ HSY66!>!

D(6'&'>6!<%/%#>)3%!<Y66+-.18%6H#1$*&%3,1>)3>€%#-14. -#0&H#1>/>'68##14-3' 1%! 1-..(4#'-6 7!

'6'H#>HA>IH><%!-,14.-#%&#!'61#$%!".>) IH-.3+!>6+!>&&-1">#%+!4-3'#'1>3!(61%.#>'64#5!

! BA(



D6&(3H'6/!'61&HLH. 196#1<-3>H# 3 HEFI DSV & (+5!, - (6+HS>H#14-3H1>31(61% 4> 6H5!+ (%o #-!
HE%!".>)1:4.'6/13%+1H-1'61.%>8%+!<-3>H# 3H5!'61H#$%!.%/-6E&!,'6>61'>31%> [%#&F!
Q(H$%.*- %@ 1>31(61%.#>'64#51$>81)%%66!,-(6+1#-13%>+ #-19/$%.11-. 4-. >HY1+%6)#!
S6>61'6/11-&H8Z>'8*>61%#!>3F 2! @AB{M6S>*43962%6*4'.'1>318#(+511-6-+(1#%+1)5!
Z>'8*>61%#1>3BAB NS> #I'6<V0&H [>HYo+1H$%14-3'# 1>311(61% 4> 6#5!>&&-1>#Yo+ H HS$1#$%!
S(H1-*061-, H$Y0!::14. %68 + %664 >31%63% 1H#'-68 - (6-+HS>H!'HI BRaR BA-B4! . 8%!'6!
1-.4- >H%!)-6+1&4.%>+&FID$%!. %>&-6&! - H$S'&! . &%6! > HEHBAZ>'6 05> (& Vo &F !
Q'.&H? BB 1>31(61%.#>'6#511-(3+!3%>+#-1>61'61.%>8%!'61#$%! ' &I!-,1+9%,>(3H#? I HS$'1$!
1>(&96&!$/$%.1)-6+184. YN8+ VR >6+!F>671 @ ARCHIL-6+ 21 #$0RIEY) 3 H#5!-
3-&'6/14-3'#1>311-66%1#'-621H$'1$!18%61(.%!.%8&-(.1%&!>6+1%66$>61%!, *&E14%. - *>61%)!
LZ>'&*>61%#1>3F 2| @AR[WBEY. *-.%?14-3'# 1>31(61%.#>'6#51$>81)%%6!, - (6-+1#-1)%!
69%6/># <%35!>88&-1'>Ho%+HHHS!,' *&1U%./%.1>6+1"1Y (&'#-6! LOGENI6!%6#!>3F 2!
@ABRIN 1-.+'6/1#-1>6106%4" ' 1>31&4(+5 355> 061%#1>3F I L GREBN & Y68 #$%! !
1-+4>6'%&1&>*43%!,.-IBCW[ -1 @ ABINEEB#' ' %&IH$%! "6+ 068! - 14-B1Gh(H#>'6457!
4-3#'1>31(61% #>'6#51$>&1)%%6! -(6+!#-1&'/6'S1>6#351*4>1#1-61#$%! ' *&E!)(&'6%&S&!
0%6<".-6*%6H#I>6+!1>(8%!, *&EI*>6>/%.&1#-11$>6/%#$%" 1) %$><'-(.&?I'613(+'6/1#$%".
+96>3'6/&!-, IUIVI"E

M%<Y%.#$% 308 & 1 *-&it!- 1BBHHIB6&1'614-3H 1>31 (6 1BHBIS HY%. >H#(. %!$><%!
*>'6351,-1(&%6+1-614-3'%'1>3106<%64#8& 21 &(1$1>&1%3% 1#'-6&?1H> & 21> 6-LIKS (1. &#I>HH#> 118/
Vot >3F 2 @ IS Vo> #1- 14-3H 1>31#(.6-<%.1 - 14-3#'1>335!1-66% 1#%+!,' *&I1$>&!
St > 1HY%+ 3 HH3YI>HHYOH 6], -*1#$%!&1$-3>.35!1-**(61462160684:8% 1> 3!
&H>BH51)%'6/1%8 806 >3 - HBUSBIASH.-6>/%!- 14-3H'1>335!1-66%6 1#%+!,' *&F!
:61%6.#>'6#51.%/> . +'6/H$Y6! &H> #0061, |, *&E14-3'H'1>314>#.-6>/%! 1>61$><%!6%/>H#'<%!%,, % 1#:
-614-3'#'1>335!1-66%1#%+!, . *&?21)%1>(&%6H$%!1%8#>) 3 &$%+!4-3%1>311-66% 1#'-6&!11>6!)%

H%1%6%+!-.13-&#F!"11-.+'6/!#-1¥BWP!4-3'#'1'>6&!>.%!%84%1#%+#-14.-<'+%)!

! BA!



4. -HY%1H'-61>6+>88&(.Y6!<'#>31.%&-(.1%&) - 1H#$%' | 1-66% L HDBHE 18683 8%
1-6&'+%.%+11%5!"6,3(%6#>31>1#-.&1'6], *&E1%6<' L Y%HHRI>6+1:>3>61'12| GAAM
b-H%<%.?2IH$%6!#$%!, *&EI4-3% 1>314>#.-6>/%!14-H%.!' &1 (6&(.%6!>)-(#1#$%! 1-6#'6(>#-6!
- 14-3'#'1>31'&&(%&!)-.1%<%661$% IBEBIEBEL! &19%684% LHYo+1H-1)%!.%, 3% 1#%-+16%/># <%35!-6!
H$%!1-*4>6'%8&I>&&-1'>HYo+ H HSIH$Y*21) %6 1>(&%61H#$%!'6, 3(%6 1% HS>HI$>&1) %6%6614. -<'+%b+
HESHIA-3'H 1'>614>516-#11-6#6(%13%>+6/1#-1+06#%0. - >H#-61'61HSYI> 1H# < H %6 & ) >6+!
4%. - * >61%]-, 1#$%! 1-*4>65FID-1+>HABWINEH (+'%&I$><06!)%%6614%. - *Vo+1#-!
'B<Vo’H [>HYIHSYo! 4> 1H#!- HSYIHS. Yo>H1-, 14-3H 1>31H#(.6-<%. 1#-14-3%'1>33511-66% 1#%+1,' *&
L% F/F?1Q'&*>67! ERIARH>3F?! ARG L @ AMBEE*6%-+1#$%!.%>1#'-61-,!
4-3'#'1>33511-66%1#%+1,' *&I1-61H$Y01=> 5 ST B965/961#-1#$%! 696 H&!>)- (4561
2. 98 +%66#1:($> #-E&I$%>3HSF IV + %664 %+1&%6<%. >3!'6 1 +066#8?1'6<-3<'6/1>+<%.8%). (*-
Yol> +6/1HSWIEH>HY!-, | ($> #-E&ISU>HEI>6-+1968>* 6%+ 1H$Y%!. %> 1#'-61-,14-3# 1>335!
1-66%1#%+1>6+13%8&!4-3'#'1>335!1-66% 1#%-HE IS 3BAVoH!. Yot (.6!+(.'6/!
19%!'61'+006H&FID$SY0! &H(+5!,-(6+HS>HIHSY! Yot (.6&!-,14-3%'1>335!1-66%1#%+!,' *&IH%.%!
1-6&'+%.>)35!3-H%. #$>61#$%!.%6o#(.6&I- 13%8&!4-3'#'1>335!1-66%1#%+1,' *&?IH$ 1$IH>&!
3'61%+1H#-1H$%!'6<%&H- &E!,%>.I- 13-&'6/1H#$%!. V& ELRARBIP . %60& (3H#!-, 11 ($> #-E&!
4-3'#'1>314-H%. FIG6!>++R166H>3F | L @BEOAE/>H%+$-HI#$%! 1$>6/%!-,1>13-1>3!
[-<%.6*%6#!1-{1'>3IH-(3+1'"4> 1#1S *&E!1-&#!- 19%Y (#5!-,IK$'6%&%!S.*&!'61/%6%.>3!
>6+HSWBHS!>++H'-6>31>6>358968 1 (&1-614-3'#'1>335!1-66% 1#%6+! ' *&FIDSY6! &#(+5!
-(6+HS>HI+('6/14%.-+&I- 14-3'#'1>31(61%. #2168%!, *&E!1-&#!-,196Y (#5!'61.%>&%+F!
GB!>++1#-6214#$%!&H#(+5!,-(6+HS>HIHSU6#$%!, KT 115> *>61'&14-3'#'1>335!
1-66%1#%+?1H#$%!>+<%.8&%61%2% M IRIGH 6% @ ABWM
"11-6&'+%.>)3%!>*-(64#1-,13H% . >#(.%!$>&1)%%614()3'&$%+1-614-3'#'1>3!
(61% .#>'6#5!'61.%3>#'-61#-1)(&'6%&&I%6<".-6* U 6H#F | DS-&Y6I&H (+ %0 &I'6<Vo8&H [>HYoH$Y!&-(. 1

-, 1#$%!4-3'#'1>31(61%.#>'6#5?!'6 1BEIBH> LI ('+-3'6!>6+!R>1Q%..>.>?! @AAOM

! BA!



'6#%.6>#'-6>31%1-6-*'11%*)>.L-13V/-()>'%!>6+!73>3'?| BCOHMH'-6>31%3% 1#'-6&!
L=(3'-1>6+!f--1?! @ AB@M-#%EKE>(1%#!>3F?!| @ABBMHY'-6>3!3%>+%.!1$%>3#$!'&& (%!
LQ'&*>67?! @ARBI-.%-<%.?1#$%!%,,%1#&!-,14-3'#'1>3!(6 1% .#>'6#5!$>&!) % %6 ! &#(+'Yo+! >#!1#$HY
6>#'-6>31%1-6-*5!3%EHIH-3'6!>6+R>1Q%..>.>?! @AGDM & E! 3% <UB&>"*%!

%#!1>3F? | @ABMINK%0.?14.%<"-(&! &#(+'%&!$><%!6-#!'6 <% &#'[>#%+1#$%!4-3'#' 1>3!1.'&%&!
)%#H%%6!1-(6#.'%&!>&!>1&-(.1%!-,14-3'# B=3BRUG-. 1#3$%!%,,%1#!-,14-3'#'1>3!1.'&%&!
)%#H%%6!1-(6#.'%&!-6!4-3'#'1>335!1-66%1#%+!," . * & PHEHEA Qb (+ B 64%6+%+!#-1,'33!
#$'&!16-H3%+/%!/>41"61#3$%!3'#%.>#(.%!)5!(&'6/1#$%!%<%6#!-, | JKK!4-3#'1>3!1.'&%&?'H$'1$!
#--1143>1%!-6! @ ABOF!"6!=(6%![ 2/8%861)4-3'#'1>311.'&'&!"61#$%!U'++3%! 7>&#!'6!5%>.&!

&itt> #Y+IH$%6!9>$.>'621:>(+1".>) >?1#$%! " 71>666(8%1-6-*'11%*)>./-%&!-6!
P>#>.1>6+1&%<%.%+!#'%&!H'#$!1#$ R S(EHED A BTDSY65L 1 (&% +!IP>#>.1- |
h%%*).>1'6/1<>."-(&#%..-.' &#1>6+1&% 1#>.">6/ .- (A& >"* Yo+ >H#1+%&#>)'3'e'6/1#$%!. %/ -6 Fil
LR'&#%.?! QABOM! &#(+5!'"6<%&H# [SHYs-AHL#!- 1#$5'&!4-3'#'1>3!1.'&'&!-6!4-3'#'1>335!
1-66%1#%+!," *&!"6!1#$% | IKKF!Q(.#$%.*-.%? 1 # $Bl @& #BH#%0+!1#$%!%,,% 1#!-,1#3$%)!
'6<-3<%*%6#!3%<%3!-,1#$%!1-(6#.5!>6+!'#&!%,,%1#!-6!4-3'#'1>335!1-66%1#%+!," *&!"6 &'+ %!
GOE!>++'#'-6?1#$' &I &#(+5!+' &8 Yo#H%%6!,' *&IH'#$!1#.>+'#'-6>314-3'#'1>3!
1-66%1#'-6?'H$'1$!+-16-#1'613(+%!>65!.-5>3!,>*' 35 *043W4 1 2. *&H'#$!.-5>3!
1-66%1#'-6&!#-1"6<%&#'[>#%#$%!4-&&")3%!+',,%.%61%&!'6!#$%!"*4>1#!- 1#$'&!4-3'# 1>3!1.'&
-61#$%*Al

?2&MC."+-%,6,&3%>%$". GY%*+&

| 2.9%"-(&1&H(+'%&!$><%!&$-HOE1#$>#! ' *&E!4-3'#'1>311-66%1#'-6&!"*4.-<%#$%!
4.-'#>)'3H#5!-,11-+4>6'%&1)515 %. '6/1#$%*14.%, %.%6#>3!) (&'6%&&!+%>3&F! D$%!4.%& %6 1%!
- 14-3'#'1'>6&!-61#3%!)->.+&!-,1+".%1#-.&!-,11-*4>6'% &' &!%5!#-1-)#>'6'6/!.%&-(.1%&!
>6+14.'<'3%/H&&!4.%+'1#%+!)5!1#$%!VODF!D$%!#$%-.5!$-3+&1#$>#!)-> . +1%06*)%.&!>1#I>& !

1$>66%38&!,-.1#$%'".!," *&E!>HAY6&&#>6#!%8#%.6>3!.%&-(.1%&?!&(1$!>&!4-3'#'1>3!

! BB,



1-66%1#'-6&?1'6,-.*>#'-6?!&I1'33&?!13%/'#*>15?!1>6+!#$%!>)'3'#5!#-1-<%.1-*%!/-<%.6*% 6!
)(.%>(1.>19L2,%%.!>6+!:>3>61'I?'BCOWX!9-5+?IBCCAX!b'33*>6!>6+!10>3e'%3?| @AA\X!
J-3+*>6!1%#!>3F?! @ AAWMF!b-H% <@ &Y5&H) &P6?!>651#$.%0>#1#-1#$%!%8' &#%61%!>6+!
1-6#'6(>#'-6!-,14-3'#'1>314-H%.!1$>&!*43'1>#'-6&!,-.1#$%!4-3'#'1>314>#.-6>/%!- !
4-3'#'1>335!1-66%1#%+LR&o#!>3F?! @ ABWX!Q'&* BB 2 @ARBKE.!'6+' 1 >#% ! #$>#!
4-3'#'1>3!(61%.#>'6#5!$>&!>68 6%¢96 1#$%!.%o#(.6&!-,!," *&!'6!1#$%0! &#-111*>.[%#!
LJ--+%33!>848.S6(( ?'@ABRND' *&E!&#-11'4.'1%&1#%6+#-1.%,3%1#!4-3'#'1>3!(61%.#>'6#5!
LJ--+%33!>6+!19-+%5?! FAB@IIB>*43R66+19-.6IL@AA,-(B+#$>214.'- 1#-1#$%]
;14.%&'+%6#'>31%3%1#'-6 & ?1#$%! &#- 1 1686R%EIHH6!'61.%>& %! >&!#$%!. % & (3#&! -, 1#$%!
%3%1#'-6!H%.%!(61%Z8-36H6!1>8&%!-,14-3'#'1>335!1-66%1#%+!,' *&?14-3'#'1>3!
(61%.#>'6#81%84%1#%+#-11>(&%!4>6'11>*-6/I'6<%E&H#-.&?!) % 1 (& Yo BAFH* Ho & -
$><%!)%%6!-)#>'6%+!)51#$%!4-3'#'1'>6&!>. %! £ IDUBNAOBS. %0>#!-,!
+'&1-6#'6(>#'-6?1$><'6/1>16%/>#'<%!"*4>1#1-6!,' *&E!4 .- '#>)'3'H#5?!1>6+!#3$%!/.%>#%.|#$%!
+-()#!1>)-(#1#$%!1-6#'6(>#'-6!-,14-3'#'1>314>#.-6>/% ?1#$%!*-.%!16%/>#'<%!'&!1#$%!.%>1#'-6!
-, I'6<%&#-.BF
D$(&?!G!$54-#$%E&' &% 1#$%!,-B3-H'6/a

"#$%&'()(*+., In the event of a political crisis, companies with political

ties will be more affected than others in regard to stock market

performance.

"#$%&'()(*+/, In the event of a political crisis, companies with royal

family member ties will be more affected than others in regard to stock

market performance.
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"#$%&'()(*-, In a monarchy context, firms with royal connections will

experience a more negative impact than those with no royal connections

when political crises occur.
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"#$%&'()(*0., Politically connected firms in the countries directly

involved in the conflict would experience a greater negative effect than

those in indirectly involved countries.

"#$%&'()(*0/, Royal politically connected firms in the countries directly

involved in the conflict would experience a greater negative effect than

those in indirectly involved countries.
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3-H%.1#$>61#$%!. Bt (1B%&&!4-3'# 1>335!1-66% 1#%+!, *&2IHSY6H#$%6!14.%68 +%66#1&(,,%. %+
| -H1B%6>3HS!' & & (Y& 2V'6+ 1>H6/'6<Yo&H-. &E !, %> 1-,13-&'6/1#$%!. %6&-(. 1Y%6& - J#>'6%6+1>&!>!
Y& (3 ($> #-E&IA-3H'1>314-HIDSU! . Y0& (3H&!- 1H$' &1 %&%>. 15" 33(8H. >HY H$. %% *>'6]
4-'6H&FIDSY B IHS>H#14-3H'1>311.'&Y&I>*-6/11-(6#.'%&!>.%!.%,3%1#%+16%/>H# <% 35!-6!
1-+4>6'%&IH #$14-3'# 1>311-66% 1#'-6F1:961-6+214-3'# 1>311-66% 1#'-6!H'#$!*%6*)%.&I-
#$9615>31,>+351'&I<>3(Yo+1)5I&H-111%> 196#14> #'1' 4>6H#&1>6+71'611>8%!-,1(61%.#>'645!
>)-(#I&H#>5'6/1'614H%. 1 - 1#$%! .-5>31, >*'3521#$'&IH-(3+1.%, 3% 1#16%/># <% 35!-61#$%!
| FQEI&H-111*>.1%#. %#(.621HS'3%! - B> 314-3%'1'>6& ?1#$%!. Y& (3HE! 6+ 1>HU H$>H!
#$% . YoBRRH>H &#'1>3351&'/6',' 1>64#1*4> 1#1-614#$%! 1-*4>6'%&! 1-66% 1#%+ HHSI#$%6*?!

+90*-6&#.># 6/ 1#$>HIB6>.1$5!1-6#%8#?1#$%!&-(.1%!-,1'6,3(%61%!>6+!4-H%.!'&!'6!#$%!
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$>6+8&!1-,1#$%.-5>31, >*35FID$' . +2!1-(6#. Y&E!+ %6 1#1-.I'6+ .9 1#1'6<-3<%*%66#!'614-3'#'1>3!
1.'8&9683>5&1>11%5!.-3%!'61#$%! 3%<%3!-, 1#$%!6%/>#'<%!%, % 1#!,>1'6/1#$%! 3'€#%+!1-*4>6'
HSY' 1 &H-TH.1%6HH]

D$'&I&H(+5!1-6#.) (HY&H#-H$%1%8' &#'6/116-H3%+/%!- |, *&E14-3'#'1>311-66%1#'-6
)514. -<'+'6/21#-1#$%!)%0&H# -, 1*5116-H3%+/% 2 1#$ %!, & &t (+5 b HBAVGRA 4> 1 #1- |
4-3%'1>311.'8%8&)%#HY%%6! 1-(6#.'%&1-614-3'#'1>335!1-66% 1#%6+!, * &Pl &#- 11
4%. - *>61%FIQ(H$%.*- %624 &I&H(+514.%68%6H#&I>61%6*4" ' 1>31'6<Yo&H [>H'-61'6#-!
+,96.9%6H#1. %> 1#-6&1H#-18#-111%> 19%6H#14> #1'4>H -6 \#-H> +&11-*4>6LARH A6
-5>31, >*351%0/6%)0h.&1>6+!648-5>314-3%1'>68&21)518&$-H'6/H$>#21'61>1*-6>. 135!
1-6HY%EER-111*> 1%H14> #'1'4>6H&I>A4. %1 >HYHS%!<>3(%)-, | *11-66% 1#-61H HSIHS%!
*0/0*)%.&1-, 1#$%!.-5>31,>*'351>6+!.%61-/6' &6 #$Y0*1>&I>61*4- #>6#1&-(.1%!-,!'6,3(%61%!
>6+14-HY%. 21#$%5H$'3%61+-16-#11-6& +%.11-66%6 1# - OH-BHSIE-B #'1>68!1>&!>!
&-(.1%!-,14-H%36+1'6,3(%6 1% FIQ(H#$%. *-. %2 1HS &I &H(+51>+<>61%+!-(.116-H3%+/%!)5!
'G<VO&H [>H B/HSYO! 4> 1#1- 14-3H1>31(61%.#>'6#51-614-3%1>33511-66%1#%+!,' *&FIQ-.!
068>*430Q'&*>6!L @AAEMR'1%#!>3FIL @ABWM Y+ 1#$%' | &#(+'%&!'61#$%!.%4()3'1>6!
&58H#Y*&2IHS'3%1#$' &I&H(+5 196 11BBFL6>. 1$'1>31&58#%6*1HS' 1$14.-<'+06&!1>!
).->+%.181-4%! - H$%!+%,'6 H#-61-,1, *&E14-3#1>311-66%1#-6!)5!.%1-/6'8'6/1#$%!
*4- #>61%!-,1.-5>31, >*'35!>&BY(. 1%!-,14-H%.1>6+!'6,3(%61%F!D$%! &#(+5!>3&-!
+969%64%68&!-(.1(6+%.84>6+6/1-, 1#$%IVOD 2186 1 BHEHHEHE! - 1 (8&Y0+!-61#$5%!1%, %0 1#!
- 14-3%1>311-66%1#-6&1-6!, *&E14%. - ¥>61%!>6+14.- #>)' 3HE!) (#1++16-#1>44351#$%!
#$%- SH#-1>11>8%)-, 14-3'%'1>3) (6 1961>'6#

MIBHHSH-B- SO0 H(+5 QIHSSHIHI+H16-#1'613(+0614-3%'1>3!1-66% 1#-6&!
#$.-(/$!-H6%.85'47>'6351)%1>(&%!-, 1#$%! (6><>'3>) 3H5-, |.%3%<>6#!+>#>F|
Q(H$%.*-. %2 1HSY! &H(+51+'+6-#11-6#.-31 - 1#$%!3%<%3!-, ) (&'6%&&1%84-&(.%! -.1,' *&I-6!

+ 96 1#35!'6<-3LH#$%0! 1.'&'&1-(6#. QBERE)(&'6%8.&!%84-&(.%!'&1%84% 1#%o-+1#-!
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1.'&%&F!G6!>++#'-6?1#$%!&#(+5!+'+!6-#1 & $-H #$561%, | S Vil $>616%0!
4-3#'1'>66!>1" *E&!)-> . +1- 14+ .%1#-]>6+!$-HI#$'&! , %0 1#&!#$%! , | REE&LI1*> 1 %o#!
4%.,-.*>61%
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. D$'&!I#$%&'&!'613(+%&!#$.%0%!%&&>5& 1#S>#I&#(+51#$%!%,,%1#&!-,! " *&E!4-3'#'1>3!
1-66%1#'-6&H'#$'6!>1*-6>.1$'183&#%*FID$%!," . &#1%&&>5!LK$>4#%. | @M!,-1(&%&!-6!1#$%!
%,,%1#&!-,1#$%!,"' *&E!4-3'#'1>311-66%1#'-6&!-6!#$96 1986! D$%!&%1-6+!%&&>5!
LK$>4#%.\M!%8>*'6%&!IH$Y%#$%.!-.16-#!,' *&E!4-3'#'1>311-66%1#'-6&!>6+I-.1.%3'/'-&'#5!

> %1#11>4'#>31&#.(1#(.Y%F | DSRHT KB #%.1"M14 % & Y6 #& 1#$%! " &#! &#(+5#-1%8>*'6%!
#$%!&#-111*>.1%#].%>1#'-61#-H>.+&!14-3'#'1>335! 1 - 660bAHSIH; 3'#'1>3!1.' &% &F!
14%1','1>335?!1#$' & &#(+5!%8>*'6%&! H$%#$%.!-.16-#14-3'#'1>31(61%.#>'6#5!H-(3+!>,,%1#!
4-3'#'1>335!1-66%1#%+!," . * &¥BEHH 111> 1%#F DS%!*>'6!.%& (3#&!>3-6/H'#$!1#$%'.!
*43'1>H'-6&!1>.%!&(**>.'&%+!'61#$%!,-33-H'6/! &% L#'-6&F

<&UB,H&.'$6+65"$&5**065+6'%, &"*3&.%/('/G"*5%&6G."5+&&.'+-%.,6,

:

! K$>4#9%.1@ HI68H#&IHS%1%, Y% 1#!- |, *&E14-3H'1>3!1-66V6DHE -6 &+ GLIHY0' .|

'61>1%-6>. 1$5!1-6#%8HFIGHI'6<%&# [>#U&IHSY#$%.1)%'6/14-3'#'1>33511-66% 1#%+1H-(3+!
066$>61%!-.1(6+%.%'6%!, *&EI9 61V ++#-6>33521#5%! 8H#(+5!'6<V&H# [>HY% & 1#$%!
+,,%.%61%!)%#H%9%6!)%'6/11-66% 1#%+1H #$1#$%!.-5>31,>*351>6+1)%'6/IL-66%1#%+IH'#$
6-6N-5>314-3'#'1>68!'61#$%!*-6>. 1$511-6HY8HF12. - 1&H(+'%&I$S><Vb!,-(6+1%'8%+!. % &(3H#&!
)%#HY6%66!6%6/># <%\ U0Y6 186 +1%6#!>3F 2| @ AAO YK SFEUBRBBX!")+(31Z>$>) 1%6#

>3F21 @ ABIMA-&'# <%1%, Y B1BINGH#I>3F 21 @ ABWXIU'>61>6+H TSH>]> 2l @ AANXI"+$'[>. 106!
>3H@AAI(HSY%.*- Yo 1*-&H- 1HEYK (&I &H(+ V& $>8HB5&Yo+).%64()3'1>6!
&58HY*&21>6+1<%. 5! UoHIS><YoI&H#(+'V0+1*-6>.1$'%&FID$%!, YoHI&#(+' U &IH#S>H#! -1 (&%+!-6!
*.6>.1$'%6&!$><%!6-#1>6>35&%+'61+064#SIH#$%! .-3%&!-,|.-5>3], >*'3'%&!) (#1$><%!,-1(&%+!-6!

#$%!.-3%&143>5%+!)5!*'6'&#%.&!>6+U2& F ! B$ RIS H6P>6>358&H8!! .-*1&'8!
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*.6>.1$'1>311-(6#.'U&IHS>H! - *IHSYIIKK I >6+!+&H#'6/('&$%&!) Y%e#HY%6%661)%'6/1 1-66%6 1#%+!
H'#$!.-5>31>6+1606-5>314-3'#'1">6 8 21H'#$!> < YoHI#-1. %> 1$'6/1>1*- % l#S$-.-(/$!

(6+%.84>6+'6/1- 1#$%1%, % 1#8&I- |, *&E14-3'#'1>311-6664 136 63L5#%66'6/14! -
&H(+'Y&EI*8%+!. % &(HE&F!

! D$%!.%&(3H#&!. %3>H#'6/1#-1#$%!1%, % 1#&!-,!,' *&EI4-3'#'1>311-66%1#'-6&!-61#$%'.!

4%. - *>61%!'61>1*-6>. 1$511-6#968#!'6+ 1>H%HS>#1#$%.%!'&I> 1+, %.%661%!)%6#H%%66!)%'6/!
1-66%1#%+IHH#SIH#S%! -5>31, > 351>6+) % BLHGE |H #$18-6>34-3#'1>6871>&!
#$%.%!'816-18#># &#'1>3351&'/6','1>6#1%, % 1#1-61,' *&E!4%. - *>6 1%!H$%6!#$%5!>. %!
1-669%1#%+H#$16-B>314-3% 1'>6&F 1" 61#$%!-#$5%.1$>6+21#$%!.%6&(3H&'6+'1>#%!

&H>H &' 1>3351&'/6",'1>6H#14-&'H# <! %&(3H&IHS Yo BB BBILRES-+IH HEBL5>

>*351406%)06. &FID$'&!,'6+'6/I'6+ 1>HO&IHS>HPI'61>1%-6>. 135! 1-6#%8# 2 1#$%!4-HY%.13'%6&'6!
#$%!.-5>31, >+ 3UKEI$S>6+8&!>6+!-4%. >HN&I>&!>61%3%* % 6##$>#1>514.-<'+%61.%&-(.1%&!,-.
! FQIHHSIHS 1$1#$%!.-5>31 >*'3'%6&1>.9%!1-66% 1#%+ F| DEFHR&(BETN *4- #>61%

- 16-H'6/1#$%!1#54%!-,|.(3'6/1&5&#%*IH$%66!+%, '6'6/14-3'#'1>335!1-66% 1#%+!, *&F!

?&U6/G,H&.'$6+65"$&5**%5+6'*,&5".6+"$&,+/45+4/%&-C.'+-%,6,&"*3&/%$6:6',6+C&
-C.'+-%,6,&

:

! K$>44%.\1%8>* 60 &1#$%!1%, % 1#8&-,)-#$14-3'# 1>311>669p 1#'-6&!

963/-&'H#56!, *&EI1>A'#>318#.(1#(. YF1Q". &#?1#$%! 1$>4#%.1'6<V%&H# [>H# U &IH$Y#$%.
4-3'H'1'>68!H-(3+1%664)3%!#-1-)#>'61*- %61 +96)#&!1)514.-<'+'6/1>1 1%68&IH#-11. Yo+ #!- ]

%0,3% 1#1#$%!6>#'-6>31 1(3#(.%! -, H$Y6! &H#(+511-6H%8H#!>6+1-)#>'61>13#86.13%<%3! -, 1+06)
1-%4> Yo+ 1#-16-01-66%1#%+!,' *&F1:%1-6+21#$%! 1$>4#%.1%8>*' 6%&H#$%!%, Y% 1#!-,1>| ' *&E!
963/-&'#51-61 H&I1>A'H>31&H. (1#(. %21 HS' 1$214#-H$%!) %6 &H!-, 1¥5116-H3%+%?1$>&!16-#1) %%66!

#%8&#%+1%*4'.'1>335!'6!>65!%8'&# 6! &#(+'%&F

! B/E



! D$%!.%&(3HE&! 6+ 1>HYHS>H!) SHAMBOH HSIG-5>3H-3'#' 1 >6&1+-16-#]
$><0%!>65!8#># &#'1>33518'/6','1>64#1. %&(3H&FID$Y&Y%! . %& (3H&I&(44- #IK$S>A4#%.1@?1H$' 19
HESH'GI>1%-6>. 1$511-64%8HUBBI4-3% 1'>6&1+-16-#14%.1%'<%14-H%. 1HS'1$!
>33-HEMHSY #-1>, Yo 1#!, *&E1A%. - *>61%FE5335214#5%!. Yo & EBHEAS>HIHS0!

! *&11-66%1#%+IHHSIH$%! -5>31 >*351$><0613-H%.13%<%3&!- -+ MI#S>61#$%!6-6
1-66%1#%+!, *&?1H$'1$!'&!%843>'6%+1)5!.-5>31, >*'351+06+)0%.8&21.9%, 3% 1#6/1(6+%&'.>) 3%
+O0)H&!.Y6/> +'6/1HS%!6>H#'-6> 311 (3H(.%0!-, 1H#$' &I &#(+ BI66%8&5/13-H%. B<%38&!

- HO0)#'6!. -5 -66%6 1HY%+!, &I 1-*4> Yo+ 1#-IRLE 6% 1#%6+! | *&F 1 61#$%6!-#$%. !

$>6+21>1,' *E&). %3/ -&HE3>E&', Yo+ >&IG&I>* 1I'6IHSIBI&B(HBI3-H6.13%6<%3&!-!
+00)HI1-+4> Yo+ #-16MB &3>+ 11, *&PIHS' 1 $I'&196843>'6%+1) 5! 6{EBIEBIG &3>+ 1
962-61-61-)#>'6'6/!3->6&F!1

A ="19%+&/%"5+6*&+'K"/3,&."$6+65"$$C&5**%5+%3&(6/G,&34/6*:&.'$6+65"$&
5/6,%&

! !
! D$%!4-3#1>318#>)'3H5!-, | 'QEN1>314>#. -6k 1< #>314.-4% #5!- |
4-3#'1>335!1-66%14#%+!, *&F17<VbH&HS>HI%HIHE! . Yo/> .+ GHE4-3'4 1>3]
4>#.-6>/%E&I1-6# 6(>#'-61-,14-HY%.!' &1%684% 1#06+#-16%/>H#<%35!>, % 1#1#$%!, *&IHH$!
H$-H#1$> &I %68 21> 8I1#$%! . %6&-(. 1%&-)#>'6%-+1)51#$%614-3H'1>3145#.-6>/%! 1-(3+1) %!
+&1-6H6(Yo+F1"3H$-(ISI&H(+Y0&IS><V0I' 6<Ib&H [>HYo+ I 361 8696 T 6!

! *QEIA%. - *>61%!>6+1+96>3'6/& 21 &H(+'Y68I$><V6!5YbH -6 <Yo&H [>HYHSEV61%, Yo 1#1-,14-3'H"
1.'8%8&1-614-3'#1>335!1-66%1#%+!, *&FID$%.%, . %2IKS>A#% INH>&I*-#' <>HYo+ 1>+ +.%6&&
HS'&I3HYD SH(.%!/>41)51(&'6/1#$%!4-3H'1>3! 1 F0bEKEHAS' 15!-11(..90B6!=(6%!
@ABO!>3-6/IH'#$!'#&1%, % 1#1-614-3'#'1>335!1-66%1#%+!, *&!'6H$S &!*-63. 1$5!1-6#%8HF

! 951+ 4306* %664 6/1%<Yo6# &H(+5*Yo#S-+-3-/51(&'6/1*> 196t 1*-+ %6 31* 0 #$-+-3-/5]

>6+1*> 1%#14."1%!+>#>?1#$' &1 &#(+5!,-(6+HE:5#B16-3'#' 1 >335 096 1#%+!,". *&!
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HY%.%!6:88># &#'1>3351&'/6','1>6#35!>, %6 1#%+1)514-3'#'1>311.' &%6&X -6 1H#$Y%6!-#$%.1$>6+7!
~5>IN-66%1#%+!, *&I&S-HY+&H># &' 1>3351&'/6','1>6#16%/># <%1%, Y 1#&FIQ(#$%.*-.%"7
H$' &IGH(+5! -(6+HS>HI>&I#$Y!3%<%3!-, 1#$%! 1-(6#.5'6<-3< ViR YBHPAIAEIR L6 & ?!
HSYU/>H'<%1%, % 1#!'61.%>&%& - MSBOARHS 6+, *&FID$Y&%0!. Y& (IHE&I&(//%&HI#S>H!
HSY61&H-111%>.[%6H+-%&>44.% 1 >HIHSYI<>3(%]-, |, *&E!.-5>311-66% 1#'-6&1>&!'#) %3 %<
HE>H -5>311-66% 1#'-61'&!>1&-(.1%!-,14-HY%. 1#$>H#1%6>) 3V R T8 EUE %61 (. %!

968~ 1%&F1D-HY%<%. 2 $%! &#- L11%> 106#1+-%&16-#1<>3(%! 1-66 YalBS-BH #$!6-6
4-3'#'1">68!'61H$%!*-6>. 1$511-64#%BH#FID$%8&Y0! . %& (3HE&&(44- HIHSY!,'6+'6/&1'61H$%! . &H#!>6:
&%1-6+%&&>58?1HS' 1$!+96#%. 6% #$>#1>11-66% MSHBI4RIBI6-6& !>, % 1#&!

6%'#h.!, *&E1A%. - *>61%!6-.1#$%" | 1>4'#>318H. (L#(. %P1 &(//Y&H 6/ HS>HI'H &16-#1>18-(.1%!

- 14-H%.'61>1*-6>. 1$511-6#%8HF!
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I
I
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