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F-:8*)5)'6,?)%7+*B-'%8*,7,'9%:)+62*)6%)A8.-,(%(5)%)'(,*)%*+'9)%-; %
):,66,-'6%*)327(,-'%-88-*(2',(,)6%+7*-66%(5)%)7-'-:0<%L6%(5)%):,66,-'6%

8*-:-()6%;2).%6@,(75,'9%,'%(5)%8-@)*%6)7(-*%+'3%*)327(,-'6%,'%(5)%3):+'3%
;-*%).)7(*,7,(0C%(*+'68-*(+(,-'%;2).6C%+'3%3,*)7(%;2).%26+9)%,'%5-:)6%+'3%
,'326(*0<%F+*B-'%8*,7,'9%+.6-%6(*,M)6%(5)%7-6(T);;)7(,?)%B+.+'7)%B)(@))'%
3,;;)*)'(%):,66,-'%*)327(,-'%-88-*(2',(,)6%B)7+26)%+..%B)5+?,-*+.%*)68-'6)6%
+*)%)'7-2*+9)3%28%(-%@5)*)%(5)%7-6(%-; %(5)%.+6(%(-'')%*)327)3%)U2+.6%(5)%
):,66,-'6%8*,7)<%/-*)-?)*C%(5)%7+*B-'%8*,7)%8*-?,3)6%+%6(*-'9%6,9'+.%;-*%

$%45,6%@-*M%7-?)*6C%;-*%,'6(+'7)C%(5)%:+7*-)7-'-:,7C%;,67+.C%+'3%;,'+'7,+.%,:8.,7+(,-'6%-; %7.,:+()%:,(,9+(,-'%
+'3%+3+8(+(,-'%8-.,7,)6c%(5)%+88*-8*,+()%3)6,9'%-; %;2).%+'3%-(5)*%)'?,*-':)'(+.%(+A)6c%(5)%:)+62*):)'(%-; %
)')*90%62B6,3,)6%+'3%8*-()7(,-'%-; %(5)%8--*%@5)'%(5)0%+*)%67+.)3%3-@'c%B-*3)*%(+A%+3I26(:)'(6c%+'3%(5)%
(+A+(,-'%-; %*)6-2*7)%,'326(*,)6<%1-*%:-*)%,';-*:+(,-'%6))%@@@<,:;<-*9h)A()*'+.h'8h)A*h;+7(6h)'?,*-<5(:<
"%VG+6(T*)6-*(W%()75'-.-9,)6%,'7.23)%V+,*%7+8(2*)W%;,.()*6%(-%+B6-*B%F`"%;*-:%(5)%+(:-685)*)%+'3%
6(-*)%,(%2'3)*9*-2'3%Y+(%8*)6)'(C%(5)6)%()75'-.-9,)6%+*)%2'8*-?)'%+'3%?)*0%7-6(.0[<%45)0%+.6-%,'7.23)%%
V9)-T)'9,'))*,'9W%()75'-.-9,)6C%.,M)%6-.+*%*+3,+(,-'%:+'+9):)'(%Y65--(,'9%8+*(,72.+()6%,'(-%(5)%+(:-685)*)%
(-%3);.)7(%,'7-:,'9%62'.,95([C%@5,75%+*)%,')A8)'6,?)%(-%3)8.-0%+'3%7-2.3%)'(+,.%3+'9)*-26%3-@'6,3)%*,6M6%%
Y)<9<C%(5)%8-66,B,.,(0%-; %-?)*7--.,'9%(5)%8.+')([<
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*)327(,-'%-88-*(2',(,)6<%H)92.+(-*0%8-.,7,)6%7+'%+.6-%,:8-6)%)A7)66,?)%

@,(5%.-@%):,66,-'%7-'(*-.%7-6(6<%S,?)'%(5)%67+.)%-; %(5)%75+..)'9)X*)327,'9%
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7-:,'9%3)7+3)6X75--6,'9%(5)%:-6(%);;)7(,?)%+'3%7-6(T);;)7(,?)%:,(,9+(,-'%
,'6(*2:)'(6%,6%7*,(,7+..0%,:8-*(+'(<

45)%75-,7)%B)(@))'%7+*B-'%(+A)6%+'3%):,66,-'6%(*+3,'9%606():6%,6%9)')*+..0%
.)66%,:8-*(+'(%(5+'%,:8.):)'(,'9%-')%-; %(5):%+'3%9)((,'9%(5)%3)6,9'%3)(+,.6%

+'3%+?-,3,'9%(5)%6U2+'3)*,'9%-; %*)?)'2)%8-()'(,+.%Y)<9<C%B0%9*+'(,'9%;*))%
+..-@+'7)%+..-7+(,-'6%,'%7+8T+'3T(*+3)%606():6%-*%)+*:+*M,'9%*)?)'2)6%;-*%
6-7,+..0%2'8*-327(,?)%82*8-6)6[<%1-*%7+8T+'3T(*+3)%606():6C%8*-?,6,-'6%+*)%
+.6-%'))3)3%(-%.,:,(%8*,7)%?-.+(,.,(0C%+'3%(5)6)%606():6%+*)%'-(%+88*-8*,+()%;-*%
7-2'(*,)6%.+7M,'9%,'6(,(2(,-'6%(-%6288-*(%7*)3,(%(*+3,'9<

&; %7+*B-'%8*,7,'9%8-.,7,)6%+*)%'-(%,',(,+..0%?,+B.)C%7+*);2..0%3)6,9')3%
*)92.+(-*0%8+7M+9)6%-*C%B)(()*%6(,..C%V;))B+()6W%7+'%B)%*)+6-'+B.)%+.()*'+(,?)6<%
F-:B,','9%+%7+*B-'%3,-A,3)%YF`"[%8)*%M,.-@+((%5-2*%6(+'3+*3%;-*%(5)%8-@)*%

+'3%6-%-'%7+'%8*-:-()%:+'0%-; %(5)%):,66,-'%*)327(,-'%-88-*(2',(,)6%
(5+(%@-2.3%B)%)A8.-,()3%B0%7+*B-'%8*,7,'9%8-.,7,)6<%L'3%*)92.+(-*0%8-.,7,)6%
+?-,3%.+*9)%Y8-.,(,7+..0%75+..)'9,'9[%,'7*)+6)6%,'%)')*90%8*,7)6%+6%(5)0%3-%'-(%
,'?-.?)%(5)%8+66T(5*-295%-; %.+*9)%7+*B-'%(+A%*)?)'2)6%Y-*%+..-@+'7)%*)'(6[%,'%

6)7(-*6%+*)%,:8-*(+'(%;-*%7-'(+,','9%(5)%7-6(6%-; %(5)6)%*)92.+(-*0%8+7M+9)6<%
/-*)%8*-:,6,'9%,6%(-%26)%;))B+()%-*%(+Ah62B6,30%+'+.-96%-; %(5)6)%*)92.+(,-'6%
Y)<9<C%(+A)6%;-*%9)')*+(-*6%@,(5%5,95%):,66,-'6%,'()'6,(0%+'3%62B6,3,)6%;-*%
9)')*+(-*6%@,(5%.-@%):,66,-'6%,'()'6,(0[C%+6%(5)6)%8-.,7,)6%7,*72:?)'(%(5)%
'))3%;-*%7*)3,(%(*+3,'9<%H)92.+(-*0%-*%;))B+()%8-.,70%8+7M+9)6%65-2.3%6(,..%
(*+'6,(,-'%(-%7+*B-'%8*,7,'9%@5)')?)*%;)+6,B.)C%5-@)?)*C%(-%*+,6)%9-?)*':)'(%
*)?)'2)C%:-*)%7-:8*)5)'6,?).0%*)327)%):,66,-'6C%+'3%;+7,.,(+()%,'()*'+(,-'+.%
7--*3,'+(,-'<

?%&&"#&01("-0!=.@$%(0FA0G%&4>#0G%$.43&01"(0!.(C"#02(454#>00
H(%09-@"($.#$

4+*9)(,'9%(5)%*,95(%B+6)%;-*%7+*B-'%8*,7,'9%,6%7*,(,7+.%;-*%)'?,*-':)'(+.%
);;)7(,?)')66<%&3)+..0C%7+*B-'%8*,7)6%+*)%+88.,)3%,'%8*-8-*(,-'%(-%(5)%7+*B-'%

7-+.%:,')6C%;2).%,:8-*()*6[C%@,(5%*);2'36%;-*%7+*B-'%7+8(2*)%()75'-.-9,)6%
,'6(+..)3%+(%,'326(*,+.%;+7,.,(,)6<%J*,7,'9%(5)%7+*B-'%7-'()'(%-; %;2).6%+(%
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3,;;)*)'(%*+()6C%-*%?+*0,'9%(5)%8*,7)%+7*-66%;2).%26)*6C%2'3)*:,')6%7-6(T
);;)7(,?)')66%B0%8.+7,'9%+'%)A7)66,?)%B2*3)'%-; %*)327(,-'6%-'%(5)%5)+?,.0%
(+A)3%;2).%-*%)'3%26)*%+'3%(--%.,((.)%B2*3)'%-'%-(5)*%;2).6%-*%-(5)*%26)*6<%
D.)7(*,7,(0%(+A)6%+*)%+%8--*%62B6(,(2()%;-*%7+*B-'%8*,7,'9%-'%)'?,*-':)'(+.%
9*-2'36C%+6%(5)%;-*:)*%:,66%-2(%-'%(5)%529)%B2.M%-; %):,66,-'6%:,(,9+(,-'%
-88-*(2',(,)6<%J*,7,'9%):,66,-'6%+(%(5)%8-,'(%-; %;2).%7-:B26(,-'%Y)<9<C%8-@)*%
9)')*+(-*6C%,'326(*,+.%B-,.)*6[%,'?-.?)6%:-',(-*,'9%:+'0%:-*)%)'(,(,)6%+'3%
6-:)%.-66%,'%7-?)*+9)%Y)<9<C%6:+..T67+.)%):,(()*6%+*)%262+..0%)A):8([<%P-:)%
'-'TF`"%SZS6%:,95(%B)%7-?)*)3%3,*)7(.0%2'3)*%(5)%8*,7,'9%*)9,:)%-*%
,'3,*)7(.0%(5*-295%):,66,-'6%-;;6)(%7*)3,(6C%+6%7+8+B,.,(0%;-*%:-',(-*,'9%+'3%

45)%7-6(6%-; %7-:8*)5)'6,?)%7+*B-'%8*,7,'9%,6%,',(,+..0%:-3)6(%,; %*)?)'2)6%
+*)%26)3%8*-327(,?).0<%J*-327(,?)%*)?)'2)%26)6%,'7.23)%*)327,'9%(+A)6%-'%
@-*M%);;-*(%+'3%7+8,(+.%+772:2.+(,-'C%*)(,*,'9%82B.,7%3)B(C%+'3%;2'3,'9%
6-7,+..0%3)6,*+B.)%Y)'?,*-':)'(+.%-*%-(5)*[%82B.,7%68)'3,'9<%N,(5%8*-327(,?)%
*)?)'2)%26)C%(5)%-?)*+..%7-6(6%-; %Y+88*-8*,+().0%67+.)3[%7+*B-'%(+A)6%(-%(5)%
)7-'-:0%+*)%:-3)6(%,'%(5)%:)3,2:%()*:C%(08,7+..0%+*-2'3%#<#b%8)*7)'(%-; %
S=J%;-*%3)?).-8)3%)7-'-:,)6<%&; %*)?)'2)6%+*)%6U2+'3)*)3C%5-@)?)*C%8-.,70%
7-6(6%7+'%B)%6)?)*+.%(,:)6%5,95)*<

L.(5-295%7+*B-'%8*,7,'9%,6%(5)%:-6(%,:8-*(+'(%:)+62*)%;-*%8*-:-(,'9%
7.)+'%()75'-.-90%3)?).-8:)'(%+'3%3)8.-0:)'(C%6288.):)'(+*0%()75'-.-90%
8-.,7,)6%:+0%B)%@+**+'()3C%(5-295%(5)0%'))3%(-%B)%7+*);2..0%3)6,9')3<%
1-*%)A+:8.)%,'%7+6)6%@5)*)C%3)68,()%7+*B-'%8*,7,'9C%7.)+'%()75'-.-90%
3)8.-0:)'(%7-2.3%B)%(--%6.-@%B)7+26)%-; %;2*(5)*%V:+*M)(%;+,.2*)6CW%
+33,(,-'+.%(*+'6,(-*0%,'7)'(,?)6%:+0%B)%+88*-8*,+()<%J*,7,'9%,'7)'(,?)6%
Y)<9<C%()75'-.-90%+3-8(,-'%62B6,3,)6[%+*)%9)')*+..0%B)(()*%+B.)%(-%5+'3.)%
2'7)*(+,'(0%-?)*%;2(2*)%()75'-.-90%7-6(6%(5+'%()75'-.-90%:+'3+()6%(5+(%
;-*7)%+%()75'-.-90C%*)9+*3.)66%-; %;2(2*)%7-'3,(,-'6<

P-:)%-8(,-'6%;-*%-?)*7-:,'9%-88-6,(,-'%(-%7+*B-'%8*,7,'9%3-%)A,6(<%
Z,95)*%)')*90%8*,7)6%52*(%7-'62:)*6%+'3%*)327)%(5)%7-:8)(,(,?)')66%-; %

Z-@)?)*C%(5)6)%);;)7(6%65-2.3%'-(%B)%-?)*6(+()3%+'3%:,95(%B)%+33*)66)3%,'%
8+*(%(5*-295%67+.,'9%B+7M%8*))A,6(,'9%)')*90%(+A)6%Y8+*(,72.+*.0%-'%?)5,7.)6%
+'3%).)7(*,7,(0%7-'62:8(,-'[%(5+(%B)7-:)%*)32'3+'(%@,(5%7+*B-'%8*,7,'9<%

Y)<9<C%,'%L26(*+.,+C%*)?)'2)6%;*-:%7+*B-'%8*,7,'9%@,..%;2'3%+'%,'7*)+6)%,'%
8)*6-'+.%,'7-:)%(+A%(5*)65-.36%(-%)68)7,+..0%5).8%.-@T,'7-:)%5-26)5-.36[<%
F-:8)(,(,?)')66%7-'7)*'6%:,95(%B)%+33*)66)3%(5*-295%(*+'6,(-*0%

(5)6)%6)7(-*6%8*);)*)'(,+.%;2).%8*,7)6[<%E-*3)*%(+A%+3I26(:)'(6%+*)%+'-(5)*%
8-66,B,.,(0C%(5-295%(5)0%:+0%*2'%+;-2.%-; %;*))%(*+3)%-B.,9+(,-'6<
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8-()'(,+..0%8*-:,6,'9%@+0%;-*@+*3<%H)+75,'9%+'%,'()*'+(,-'+.%+9*)):)'(%
-?)*%+%7-::-'%F`"%8*,7)%+'3%5-@%,(%:,95(%*)68-'3%(-%;2(2*)%)?,3)'7)%

(+*9)(6%;-*%)+75%8+*(,7,8+(,'9%7-2'(*0<%J*-68)7(6%;-*%+9*)):)'(%:,95(%

8*-?,3)6%6-:)%8*-()7(,-'%;-*%7-2'(*,)6%@,..,'9%(-%6)(%*).+(,?).0%5,95)*%7+*B-'%
8*,7)6<b%L.(5-295%7-2'(*,)6%@-2.3%;-*9-%7-'(*-.6%-?)*%+''2+.%):,66,-'6C%
8*,7,'9%+9*)):)'(6%:,95(%B)%7-:B,')3%@,(5%:+A,:2:%+..-@+B.)%):,66,-'6%
72:2.+()3%-?)*C%6+0C%+%$#T0)+*%8)*,-3%Y*)U2,*,'9%,'7*)+6)6%,'%(5),*%7+*B-'%
8*,7)%,; %(5)0%+*)%'-(%-'%(*+7M%(-%6(+0%@,(5,'%(5)%V7+*B-'%B239)(W[<%L'%
+9*)):)'(%@-2.3%'))3%8*-?,6,-'6%Y)<9<C%:-',(-*,'9%B0%+'%,'()*'+(,-'+.%B-30[%
(-%3)+.%@,(5%(5)%8-66,B,.,(0%(5+(%,'3,?,32+.%7-2'(*,)6%:+0%+3I26(%(5),*%B*-+3)*%
)')*90%(+Ah62B6,30%8*-?,6,-'6%(-%2'3)*:,')%6-:)%-; %(5)%);;)7(,?)')66%-; %
(5)%;-*:+.%7+*B-'%8*,7)<

?%&&"#&01("-0!=.@$%(&0I0.#*0JA0+$,*4%&0+,>>%&$0$=.$0.0E%.&"#.C3%0
+$.($4#>0?%B%301"(0D-4&&4"#&02(45%&04#0?.(>%0D-4$$4#>0!",#$(4%&0K",3*0
7%0.C",$0L+MFN02%(0<"##%0"10!OF0"(0P"(%0C/0FNFN

45)*)%+*)%(@-%B+6,7%@+06%(-%(5,'M%+B-2(%(5)%+88*-8*,+()%8*,7)%-'%F`"%

,'326(*,+.%.)?).%Y(5+(%:,95(C%;-*%)A+:8.)C%B)%(5)%*)62.(%-; %+%8-.,(,7+.%8*-7)66C%
-; %+'%)(5,7+.%8*,'7,8.)C%-*%-; %+%8*)7+2(,-'+*0%+88*-+75[X+'3%,:8-6)%
):,66,-'6%8*,7,'9%8+(56%(5+(%+*)%7-'6,6()'(%@,(5%:))(,'9%(5,6%(+*9)(C%,3)+..0%

=)68,()%7-'6,3)*+B.)%2'7)*(+,'(,)6%+'3%7-'(*-?)*6,)6C%B*-+3%8-.,70%92,3+'7)%
7+'%6(,..%B)%8*-?,3)3%2'3)*%),(5)*%8+*+3,9:<

G,:,(,'9%.-'9T()*:C%:)+'%8*-I)7()3%@+*:,'9%(-%"]%F%+B-?)%8*),'326(*,+.%

F5+'9)X,6%5,95.0%+:B,(,-26%+'3%:+0%B)%,';)+6,B.)<%L6%,'3,7+()3%,'%1,92*)%&<$C%

e\#%8+*(6%8)*%:,..,-'%Y88:[%-; %F`"%)U2,?+.)'(%Y-*%7.-6)%(-%72**)'(%.)?).6[%
,'%-*3)*%(-%M))8%8*-I)7()3%@+*:,'9%(-%"]%F<%L;()*%+'%,')?,(+B.)%8)*,-3%-; %
V-?)*65--(,'9W%(5,6%7-'7)'(*+(,-'%.)?).C%9.-B+.%SZS%):,66,-'6%@-2.3%'))3%
(-%B)%')9+(,?)%-'%')(%;-*%+%626(+,')3%;2(2*)%8)*,-3%(-%B*,'9%F`"%)U2,?+.)'(%

b%L.()*'+(,?).0C%+%7-::-'%;.--*%8*,7)%:,95(%B)%+9*))3%+:-'9%7-2'(*,)6%,:8.):)'(,'9%7+8T+'3T(*+3)%606():6C%
@,(5-2(%')7)66+*,.0%+'0%+9*)):)'(%-?)*%7-2'(*0T.)?).%):,66,-'6%7+86<
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(+*9)(6%,';)+6,B.)<%1-*%)A+:8.)C%(5)%\\#T88:%(+*9)(%B)7-:)6%()75',7+..0%-2(%
-; %*)+75%,; %+7(,-'%B0%+..%7-2'(*,)6%,6%3).+0)3%B)0-'3%"#b#<

'4>,(%09:;:02("Q%5$%*0?"#>R<%(-0K.(-4#>0.C"B%02(%4#*,&$(4.30<%-@%(.$,(%&01("-0
+$.C434S.$4"#0.$0G411%(%#$0T(%%#=",&%0T.&0!"#5%#$(.$4"#&
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D'7-2*+9,'9%(5)%:+I-*%):,((,'9%3)?).-8,'9%)7-'-:,)6%(-%*)327)%SZS6%
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3,*)7(%6,3)%8+0:)'(6%Y2'3)*%+%(+A%*)9,:)[%-*%9)')*-26%):,66,-'6%+..-7+(,-'6%
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45)%PFF%,6%6)'6,(,?)C%,'%8+*(,72.+*C%(-%+.()*'+(,?)%8)*68)7(,?)6%-'%3,67-2'(,'9%
+'3%)A(*):)%7.,:+()%*,6M6<%S.-B+.%@+*:,'9%,6%+'%,'()*9)')*+(,-'+.%8*-B.):%
B)7+26)%):,66,-'6%5+?)%.-'9%+(:-685)*,7%*)6,3)'7)%(,:)6%Y+B-2(%$##%0)+*6%
,'%(5)%7+6)%-; %F`"[C%+'3%(5)%;2..%@+*:,'9%;*-:%5,95)*%+(:-685)*,7%
7-'7)'(*+(,-'6%,6%'-(%;).(%;-*%6)?)*+.%3)7+3)6%Y32)%(-%9*+32+.%5)+(%3,;;26,-'%

;-*%)A+:8.)C%5+?)%7+2(,-')3%+9+,'6(%3,67-2'(,'9%,:8+7(6%-'%;2(2*)%Y2'B-*'[%
9)')*+(,-'6%-'%)(5,7+.%9*-2'36C%,'%@5,75%7+6)%(5)%PFF%,6%:275%5,95)*<%
45)%PFF%7+'%+.6-%B)%:275%5,95)*%,; %:-*)%@),95(%,6%+((+75)3%(-%(5)%*,6M%-; %
)A(*):)%7.,:+()%-2(7-:)6%-*%,; %,:8+7(6%-'%.-@T,'7-:)%7-2'(*,)6%+*)%9,?)'%
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L*92:)'(6%7+'%B)%:+3)%;-*%)A):8(,'9%Y.-@T):,((,'9[%3)?).-8,'9%)7-'-:,)6%
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-; %9.-B+.%F`"%:,(,9+(,-'%-?)*%(5,6%7)'(2*0<%45,6%7+*B-'%6(-*+9)%7-2.3%B)%
+75,)?)3%(5*-295%+%7-:B,'+(,-'%-; %*)327)3%3);-*)6(+(,-'C%+;;-*)6(+(,-'C%+'3%
75+'9)6%,'%;-*)6(%:+'+9):)'(C%8*,:+*,.0%,'%(*-8,7+.%*)9,-'6<

L.(5-295%+%5-6(%-; %6:+..%8*-9*+:6%7+'%8*-:-()%;-*)6(%7+*B-'%
6)U2)6(*+(,-'C%'+(,-'+.%8*-9*+:6%+*)%)+6,)*%(-%+3:,',6()*<%P7+.,'9%28%6:+..%

+'3%(5)%*,6M%-; %.)+M+9)%Y)<9<C%*)327)3%3);-*)6(+(,-'%,'%-')%+*)+%-;;6)(%B0%
,'7*)+6)3%3);-*)6(+(,-'%).6)@5)*)[<%/-*)-?)*C%I239,'9%@5)(5)*%6)U2)6(*+(,-'%
8*-I)7(6%+*)%V+33,(,-'+.W%Y,<)<C%@5)(5)*%(5)0%@-2.3%5+?)%9-')%+5)+3%)?)'%

-; %V@+6()3W%8*-9*+:%;2'36[<%R+(,-'+.%8*-9*+:6%+*)%:-*)%8*-:,6,'9%

9-?)*':)'(6%(-%3)+.%@,(5%:2.(,8.)%7.+,:+'(6%-?)*%;-*)6(%.+'3[<

E+6).,')6%'))3%(-%B)%7+*);2..0%75-6)'C%5-@)?)*<%`')%Y'+(,-'+.T.)?).[%
8-66,B,.,(0%,6%(+AT62B6,30%675):)6%Y@,(5%8)*,-3,7%283+(,'9%-; %B+6).,')6[<%1-*%
)A+:8.)C%8+0:)'(6%7-2.3%B)%-;;)*)3%;-*%,'7*)+6)6%,'%6)U2)6()*)3%7+*B-'%
-'%8+*(,72.+*%8+*7).6%-; %;-*)6(%.+'3%-?)*%+'3%+B-?)%(5)%6)U2)6()*)3%+:-2'(%
,'%6-:)%B+6).,')%0)+*C%+'3%75+*9)6%7-2.3%B)%+88.,)3%(-%-(5)*%8+*7).6%@5)*)%
6)U2)6()*)3%7+*B-'%;+..6%B).-@%(5)%B+6).,')%.)?).<%45)%675):)%@-2.3%B)%
+88*-A,:+().0%*)?)'2)%')2(*+.%Y)?)'%(5-295%6-:)%6)U2)6(*+(,-'%+7(,?,(,)6%

5-@)?)*%Y)<9<C%,(%?+*,)6%@,(5%68)7,)6C%(*))%+9)C%+'3%6).)7(,?)%5+*?)6(,'9[C%
+'3%,6%'-(%8)*:+')'(<%&'%7+6)6%@5)*)%*).,+B.)%)6(,:+()6%-; %7+*B-'%6(-*+9)%
+*)%.+7M,'9C%8+0:)'(6%:+0%'))3%(-%B)%B+6)3%-'%6-:)%8*-A0%;-*%F`"C%.,M)%
;-*)6(%7-?)*+9)C%@,(5%+3I26(:)'(6%;-*%(*))%68)7,)6%+'3%.-7+.%7.,:+()<%&3)+..0C%
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-88-*(2',(,)6%;-*%):,66,-'6%*)327(,-'%(5)*)<%L(%.)+6(%,',(,+..0C%):,66,-'6%
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+33*)66)3%(5*-295%:-*)%(+*9)()3%8-.,7,)6%Y)<9<C%6+;)(0%')(6C%,'?)6(:)'(6%

6)7-'3%8*,-*,(0%,6%(5)'%(-%,:8-6)%+88*-8*,+()%(+A)6%-'%)')*90<%H)?)'2)%
7-'6,3)*+(,-'6%65-2.3%,'?-.?)%,'()9*+(,'9%7-'62:8(,-'%-; %)')*90%8*-327(6%
2'3)*%B*-+3)*%?+.2)T+33)3%(+A%606():6<%&'%;+7(C%(5)%7+6)%;-*%(+A+(,-'%-; %
)')*90%,6%)68)7,+..0%*-B26(%,'%3)?).-8,'9%)7-'-:,)6C%@5)*)%8*-B.):6%-; %
@)+M%+3:,',6(*+(,-'%+'3%(+A%7-:8.,+'7)%5,'3)*%(5)%);;)7(,?)')66%-; %B*-+3)*%

8-()'(,+.%.-7+.%)'?,*-':)'(+.%3+:+9)6%Y)<9<C%75+*9)6%;-*%(5)%52:+'%5)+.(5%
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)'(*0%,'(-%(5)%8*,7,'9%+9*)):)'(%-?)*%(,:)C%B2(%@-*M+B.)%675):)6%65-2.3%B)%
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)'?,*-':)'(<

(+A)6C%7-*8-*+()%,'7-:)%(+A)6C%+'3%?+.2)T+33)3%Y-*%6+.)6[%(+A)6C%(5)%9)')*+.%
*)7-::)'3+(,-'%,6%(5+(%)A):8(,-'6%+'3%-(5)*%(+A%8*);)*)'7)6%65-2.3%B)%

?%&&"#&01("-0!=.@$%(0[A0!.(C"#02(454#>02(">(.-&0\.B%0DB"3B%*00
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*)+6-'+B.0%@)..%-'%);;)7(,?)')66%+'3%7-6(T);;)7(,?)')66%9*-2'36%7-:8+*)3%
@,(5%*)92.+(-*0%+88*-+75)6<%`;()'C%5-@)?)*C%(5)6)%9+,'6%5+?)%;+..)'%
6-:)@5+(%65-*(%-; %(5),*%;2..%8-()'(,+.C%8+*(.0%B)7+26)%+7(2+.%3)6,9'6%5+?)%

(*)+(:)'(6%+'3%)A):8(,-'6%Y)<9<C%,'%R-*3,7%7-2'(*,)6C%7+*B-'%(+A%*+()6%?+*0%
7-'6,3)*+B.0%+7*-66%)'3%26)*6[<%/+*M)(TB+6)3%8-.,7,)6%5+?)%+.6-%,'327)3%
,''-?+(,-'%,'%+'3%+3-8(,-'%-; %):,66,-'6T*)327,'9%()75'-.-9,)6%Y(5-295%
+9+,'%(5)6)%9+,'6%+*)%'-(%+.@+06%+6%.+*9)%+6%)A8)7()3[<%F+*B-'%.)+M+9)%);;)7(6%
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B0%(*+'6.+(,'9%(5):%,'(-%+%7-::-'%,'3)A%-; %F`"%)U2,?+.)'(6C%'-%)A,6(,'9%
8*-9*+:%7-?)*6%+..%(5)6)%9+6)6<%1-*%+3:,',6(*+(,?)%)+6)C%:-6(%8*-9*+:6%
;-726%6-.).0%-'%)')*90T*).+()3%F`"%):,66,-'6C%(5-295%:+'0%8*-9*+:6%+*)%
'-@%B)9,'','9%(-%(*+'6,(,-'%(-%+%:-*)%7-:8*)5)'6,?)%7-?)*+9)%-; %9+6)6%+6%

Y(5-295%)A8)*,)'7)%,6%.,:,()3%(-%3)?).-8)3%)7-'-:,)6[<%F+8T+'3T(*+3)%
606():6%-;()'%.,:,(%8*,7)%?-.+(,.,(0%(5*-295%8*-?,6,-'6%;-*%8)*:,(%B+'M,'9%
Y+..-@,'9%)'(,(,)6%(-%6+?)%8)*:,(6%;-*%.+()*%26)%@5)'%)A8)7()3%+..-@+'7)%
8*,7)6%+*)%5,95)*[%+'3%+3?+'7)%+27(,-'6%Y+..-@,'9%)'(,(,)6%(-%B20%+..-@+'7)6%
+(%72**)'(%8*,7)6%;-*%26)%,'%6)?)*+.%0)+*6[<%J)*:,(%B-**-@,'9%Y@5,75%+..-@6%
)'(,(,)6%(-%26)%8)*:,(6%B);-*)%(5),*%3)6,9'+()3%3+()[%,6%:-*)%*)6(*,7()3C%32)%

6)):%(-%5+?)%B))'%+%8*-B.):[<%&; %(5)6)%8*-?,6,-'6%@-*M%*)+6-'+B.0%@)..C%
(5)*)%,6%.)66%'))3%(-%(*+'6,(,-'%(-%+%7+*B-'%(+A%-'%8*,7)%?-.+(,.,(0%9*-2'36<

H)?)'2)6%;*-:%7+*B-'%(+A)6%+'3%+27(,-')3%+..-@+'7)6%5+?)%B))'%26)3%;-*%
*)327,'9%-(5)*%(+A)6C%7-:8)'6+(,'9%,'326(*,)6C%-;;6)((,'9%*)9*)66,?)%,:8+7(6%

5-@)?)*C%@,(5%9*)+()*%+88*)7,+(,-'%-; %(5)%?+.2)%-; %;-*9-')%*)?)'2)6%+'3%
%

B2(%;2(2*)%D4P%+..-@+'7)6%@,..%B)%.+*9).0%+27(,-')3[<%L6%@)%:,95(%
*)7-::)'3C%6-:)%8*-9*+:6%Y)<9<C%,'%L26(*+.,+[%5+?)%+33*)66)3%+3?)*6)%
);;)7(6%-'%.-@T,'7-:)%5-26)5-.36%@,(5%8*-9*)66,?)%+3I26(:)'(6%(-%(5)%
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):,66,-'6%*)327(,-'6%-2(6,3)%-; %(5)%;-*:+.%8*-9*+:%7+'%B)%:)+62*)3%

Fiscal Policy_FM.indd   19 11/06/12   10:29 PM



AA

!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

+'3%@-2.3%'-(%5+?)%-772**)3%+'0@+0%Y@,(5-2(%(5)%-;;6)(%7*)3,([<%=2)%(-%
7-'7)*'6%+B-2(%7*)3,B,.,(0C%:-6(%8*-9*+:6%,:8-6)%.,:,(6%-'%-;;6)(6C%B2(%
')@)*%+88*-+75)6%+(():8(%(-%3,6(,'92,65%B)(@))'%:-*)%7*)3,B.)%-;;6)(6%

7+*B-'%(+AC%-;;6)(6%+*)%'-(%'))3)3%(-%7-'(+,'%(5)%):,66,-'6%8*,7)C%B2(%,; %(5)0%
+*)%'-(%26)3C%2'(+A)3%6)7(-*6%+*)%.);(%7-:8.)().0%@,(5-2(%7-'(*-.<%&'%),(5)*%

<=%0E"3%0"10'4#.#5%0P4#4&$(4%&

4-%3+()C%)'?,*-':)'(+.%:,',6(*,)6%5+?)%B))'%:-6(%,'?-.?)3%,'%7.,:+()%

*)?)'2)6%+(%6(+M)%+'3%(5+(%(5)6)%,'6(*2:)'(6%+*)%+%'+(2*+.%)A()'6,-'%-; %
)A,6(,'9%;2).%)A7,6)%(+A%606():6<

E%1%(%#5%&0.#*0+,>>%&$%*0E%.*4#>&

1'/2"*/$3!/24%(#*((%'-2'-2$3!24!(%5-2'" 2#,%6+$!26%$%5+$%'-27',%#%!(82(!!2$3!2"',,'9%-50
L.30C%Q-6)85C%L.+'%Q<%K*28',7MC%H,75+*3%S<%R)@)..C%&+'%N<%Z<%J+**0C%+'3%

:'*/-+,2'" 2;#'-'6%#2<%$!/+$*/!8%O-.<%edC%88<%a#bibe<

R-*35+26C%N,..,+:%=<C%"##dC%=2>*!($%'-2'" 2?+,+-#!02@!%53%-52$3!2A7$%'-(2'-2
B,'C+,2@+/6%-52D',%#%!(
J*)66[<

P()*'C%R,75-.+6C%"##_C%E3!2;#'-'6%#(2'" 2F,%6+$!2F3+-5!02E3!2.$!/-2G!&%!9%

1'/26'/!24!$+%,(2'-2$3!2(#%!-#!2'" 25,'C+,29+/6%-582(!!>
&JFFC%"##_<%F,%6+$!2F3+-5!2HIIJ>%E3!2D3K(%#+,2.#%!-#!2?+(%(L2F-'(*,B2(,-'%

-; %N-*M,'9%S*-28%&%(-%(5)%1-2*(5%L66)66:)'(%H)8-*(%-; %
(5)%&'()*9-?)*':)'(+.%J+').%-'%F.,:+()%F5+'9)%YR)@%j-*M>%

Fiscal Policy_FM.indd   20 11/06/12   10:29 PM



!

!"#$%"&&'("&$)*+$,*-./#0'1"+&

" #$%&'(")%*+*(,")'-*+*./"0+$%&'("1$2./"$(3".4*//*'(/"1%$3*(,"/5/1.4/6"$%.".$/*-5"17."
&./1"*(/1%84.(1/"'("17.",%'8(3/"'9 ".99.+1*:.(.//;"+'/1<.99.+1*:.(.//;"$(3")%'4'1*(,"
+-.$("1.+7('-',5"*(:./14.(1/=

" >'?.:.%;"3./*,("3.1$*-/"$%."*4)'%1$(1="@'-*+*./"/7'8-3"&."+'4)%.7.(/*:.;"%$*/."
%.:.(8.;"$(3"&."8/.3"*("/'+*$--5")%'38+1*:."?$5/="A4*//*'(/"1%$3*(,"/5/1.4/"$-/'"

*(/1*181*'(/"1'".(9'%+.")%').%15"%*,71/6"$(3")%*+."/1$&*-*15")%':*/*'(/=

" #$%&'(")%*+*(,")'-*+*./"+$("&."+7$--.(,*(,"1'"*4)-.4.(1;"7'?.:.%;")$%1-5"&.+$8/."
'9 "&8%3.(/"'("7'8/.7'-3/"$(3"01%$3.</.(/*1*:.6"*(38/1%*./="B7./."&8%3.(/"+$("&."
4'%."/.:.%."17$("9'%"'17.%"*(/1%84.(1/=

"
0$-17'8,7"('1"$/",''36"$-1.%($1*:."*("17."*(1.%*4=">'?.:.%;"17.5"48/1"&."+$%.98--5"
3./*,(.3"1'".2)-'*1;"*(/'9$%"$/")'//*&-.;"4*1*,$1*'("'))'%18(*1*./"$+%'//"$--"/.+1'%/;"
$(3"17.5"%.C8*%.".21.(/*:."+%.3*1"1%$3*(,"1'"+'(1$*("+'/1/=

" #'4&*(*(,"$"/.%*./"'9 "D9..&$1./E"01$2F/8&/*35")'-*+*./6"4$5"&."4'%.")%'4*/*(,;"$/"
17*/"+*%+84:.(1/"17."(..3"9'%"+%.3*1"1%$3*(,=

" G17.%")'-*+*./"*("*/'-$1*'("0.=,=;"%.(.?$&-."4$(3$1./6"$%."8/8$--5"$")''%"/8&/1*181."

23'4$5&$43"$6"&4$,*-./#$57&4+80"74$)*+$
9":8/.7($;<=$>0.&&.*7&?

;@A,B>9

C
!"#$%&'()$*+,
-./0('+./%10'%23.%4(2('.5%6$*2.7%82#2./

9#$%:#'';
4*/+#"%!11#*'/%<.)#'2=.$25%9$2.'$#2*0$#"%>0$.2#';%4($7?

H"

$(3"B'4"B*.1.(&.%,"9'%":.%5"7.-)98-"+'44.(1/"$(3"/8,,./1*'(/=

Fiscal Policy_Ch01.indd   1 11/06/12   10:09 PM



!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

I

J./)*1."17."9$*-8%."'9 "17."K=L="#'(,%.//"1'")$//"+$)<$(3<1%$3."-.,*/-$1*'("1'"
+'(1%'-",%..(7'8/.",$/"0M>M6".4*//*'(/;"?'%-3?*3."$(3".:.("K=L="$11.(1*'("

?$(*(,="N1"17."IO!!"+-*4$1."+7$(,."4..1*(,/"*("J8%&$(;"L'817"N9%*+$"0#G@<
!P6;"17.")$%1*+*)$1*(,")$%1*./"$,%..3"17$1"&5"IO!Q;"17.5"?'8-3"1%5"1'"(.,'1*$1."
$("*(1.%($1*'($-"M>M".4*//*'(/"+'(1%'-"%.,*4."1'"&.,*("*("IOIO;"*(+-83*(,"
&'17"3.:.-').3"$(3"3.:.-')*(,".+'('4*./=">'?.:.%"17./."(.,'1*$1*'(/"

.4*//*'(/;"./).+*$--5"9'//*-"98.-"+$%&'("3*'2*3."0#GI6;"?7*+7"$++'8(1"9'%"
$&'81"PO").%+.(1"'9 ",-'&$-"M>M/="B7."$))%')%*$1."+7'*+."'9 "*(/1%84.(1;"'%"
*(/1%84.(1/;"1'"%.38+."#GI".4*//*'(/"*/;"7'?.:.%;"$"+'4)-.2")'-*+5"3.+*/*'(=

R'%"'(."17*(,;"17.%."$%."$--"/'%1/"'9 "*(/1%84.(1/"17$1"+'8-3"&."8/.3;"%$(,*(,"

1'":.7*+-."98.-".+'('45"/1$(3$%3/;".4*//*'(/"/1$(3$%3/;"$(3"*(+.(1*:./"9'%"
%.(.?$&-."98.-/"0/.."S'2"!=!"9'%"$(".2)-$($1*'("'9 "17."4$*("')1*'(/6=

6*D$CECE$%'.7$A-4"+7'4.F"$57&4+80"74&$)*+$%.4.('4.7($;<=$>0.&&.*7&

!"#$%&'(")*+,"T3.$--5;"17./."1$2./"$%."$))-*.3"8)/1%.$4"*("17."9'//*-"98.-"/8))-5"+7$*("*("
)%')'%1*'("1'"17."+$%&'("+'(1.(1"'9 "98.-/="N-1.%($1*:.-5;"17.5"+'8-3"&."-.:*.3"'("#GI"

!"-."&/.(#"/*'+0+(*1+,"B7./.")'-*+*./")81"$"+$)"'(".4*//*'(/"&5"%.C8*%*(,"17$1"+':.%.3"

%./1%*+1/"17."C8$(1*15"'9 "$--'?$(+./;"$(3"1%$3*(,"$4'(,"+':.%.3"/'8%+./"./1$&-*/7./"

+$%&'("+'(1.(1"'9 "98.-/"'%"$1"17.")'*(1"'9 ".4*//*'(/"%.-.$/./=

@A+*/.%B#A./%0$%9$7*C*7(#"%4(."/%D.EFE5%G0#"H5%@".+2'*+*2;5%0'%I.3*+"./

"N))-*.3"1'":.7*+-./;"17./.")'-*+*./"/.1"4*(*484"%.C8*%.4.(1/"
"

0$-4'/1".C8*:$-.(1-56"$"4$2*484"%$1."9'%"$:.%$,."#GI "
T3.$--5;"+%.3*1"1%$3*(,"?'8-3"$--'?"/'4.")%'38+.%/"0/).+*$-*U*(,"*("-$%,.":.7*+-./6"1'"9$--"
/7'%1"'9 "17."/1$(3$%3"&5")8%+7$/*(,"+%.3*1/"9%'4"'17.%/"17$1",'"&.5'(3"17."/1$(3$%3="

7'8/.7'-3"$))-*$(+./;"$(3"'17.%".-.+1%*+*15<8/*(,"38%$&-.",''3/=

"R'%"17.")'?.%"/.+1'%;"17*/")'-*+5"*4)'/./"$"+.*-*(,"'("17."4$2*484"
$--'?$&-."#GI

17."/1$(3$%3"&5")8%+7$/*(,"+%.3*1/"9%'4"'17.%",.(.%$1'%/"17$1",'"&.5'(3"17."/1$(3$%3=

Fiscal Policy_Ch01.indd   2 11/06/12   10:09 PM



!"#$%&'%$"(%)('$%*+,-./%&0'$123(0$%4+1%5(62.-07%89:%;3-''-+0'<

V

"@'-*+*./"1'")%'4'1.",.(.%$1*'("9%'4"%.(.?$&-./"*(+-83."

4*26;"/8&/*3*./"9'%"%.(.?$&-.",.(.%$1*'(;"$(3"9..3<*("1$%*99/"0,8$%$(1..3")%*+./"9'%"
%.(.?$&-.",.(.%$1*'(6=

2**$"(*+,"R'%":.7*+-."/$-./;"9..&$1./"$))-5"9../"1'"(.?":.7*+-./"*(")%')'%1*'("1'"
17."3*99.%.(+."&.1?..("17.*%"#GI
+'%%./)'(3*(,"%.&$1./"0'%"/8&/*3*./6"1'":.7*+-./"?*17"#GI

,.(.%$1'%/"*(")%')'%1*'("1'"$(5"3*99.%.(+."&.1?..("17.*%"$:.%$,."#GI
17.")*:'1")'*(1"$(3"$"%.&$1."1'",.(.%$1'%/"?*17"#GI
R..&$1./"+$("&."3./*,(.3"1'"%$*/."/'4."%.:.(8.;"'%"&."%.:.(8."(.81%$-;"3.).(3*(,"'("
?7.17.%"17.")*:'1")'*(1"*/"&.-'?"'%"$1"17."*(38/1%5"$:.%$,.".4*//*'("%$1.=

"B7./."*(:'-:."$"/.1"'9 "*(3.).(3.(1"%.,8-$1*'(/"3./*,(.3"1'"
.2)-'*1"4$(5"'9 "17.".4*//*'(<%.38+1*'("'))'%18(*1*./"17$1"?'8-3"&.".2)-'*1.3"8(3.%"
+'4)%.7.(/*:.".4*//*'(/")%*+*(,="R'%".2$4)-.;"17."+'4&*($1*'("4*,71"*(+-83."$("

'9 ":.7*+-./"$(3".-.+1%*+*15<8/*(,"38%$&-./="N-1.%($1*:.-5;"17."9..&$1."$($-',/"1'"17./."

"N817'%/=

17."9'--'?*(,W

' "*("1.%4/"'9 "%.38+*(,"#GI".4*//*'(/"*("17."(.$%"1.%4=

' X$" ")'-*+5"*/"'(."17$1"4*(*4*U./"17."&8%3.("'("
17.".+'('45"9%'4"$",*:.(".4*//*'(/"%.38+1*'("0$++'8(1*(,"9'%"8/."'9 "
$(5",':.%(4.(1"%.:.(8./"%$*/.36=

' "':.%"9818%."98.-")%*+./;"17."$:$*-$&*-*15"'9 "
.4*//*'(/</$:*(,"1.+7('-',*./;"$(3"/'"9'%17=

' "$+%'//"*(+'4.",%'8)/"$(3"*(38/1%*./;"?7*+7"4$11.%"
9'%"9$*%(.//;"+'4).1*1*:.(.//;"$(3"$++.)1$&*-*15=

' "?7*+7"4$11.%/"9'%"
-'(,<1.%4".99.+1*:.(.//=

*(/1%84.(1/"$,$*(/1"17."$&':."+%*1.%*$"$(3"8(3.%/1$(3*(,"17.")'1.(1*$--5"/1%'(,"

6*D$CECE$G!"#$%#&'(H

Fiscal Policy_Ch01.indd   3 11/06/12   10:09 PM

Adam Curry




!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

Y

)'-*+*./"$,$*(/1"17."3*99.%.(1"+%*1.%*$="B7."3*/+8//*'("4'/1-5"3%$?/"'("*(/*,71/"
9%'4"17.".+'('4*+/"-*1.%$18%."'("*(/1%84.(1"+7'*+."0/.."L8,,./1.3"Z.$3*(,/6=

R'%"+-$%*15;")'-*+*./"$%."+'4)$%.3"0$))%'2*4$1.-56"9'%"17."/$4."0.2)-*+*1"'%"
*4)-*+*16")%*+."17.5")-$+."'("#GI".4*//*'(/"'%"17."/$4."*4)$+1"17.5"7$:."
'(".(.%,5")%*+./="R'%".2$4)-.;"?7.("$(".-.+1%*+*15"1$2"*/"+'4)$%.3"?*17"$("
.+'('45<?*3."#GI"1$2;"17.")'-*+*./"$%."$//84.3"1'"7$:."$&'81"17."/$4."
.99.+1"'(".-.+1%*+*15")%*+./="B7*/"4.$(/"17$1"&'17")'-*+*./"+$("&."+'/1<.99.+1*:."

"&81"17'/."%.38+1*'(/"?*--"&."048+76"-$%,.%"
8(3.%"17."#GI"1$2=

B7."3*/+8//*'("*/"('1"98--5"+'4)%.7.(/*:.="[$(5"'17.%")'-*+*./"$%."'91.("
%$1*'($-*U.3"'("+-*4$1.",%'8(3/"0.=,=;"&*'98.-"4$(3$1./"'%"1$2"+%.3*1/"9'%"
75&%*3":.7*+-./6;"$-17'8,7"17.*%".(:*%'(4.(1$-".99.+1*:.(.//"*/"15)*+$--5"'("
$"/4$--.%"/+$-."17$("17."*(/1%84.(1/"+'(/*3.%.3"7.%.="N(3"'8%"+%*1.%*$"$%."

*(1.%($1*'($-"$,%..4.(1/"$(3"17."3.:.-')4.(1"'9 "*(1.%($1*'($-"+$%&'("

17."4*1*,$1*'("*(/1%84.(1=!

>7F.+*70"74'-$>))"/4.F"7"&&

%.38+*(,"0.(.%,5<%.-$1.36"#GI".4*//*'(/"$+%'//"17.".+'('45="T1"*/"7.-)98-"1'"
,%'8)"17."4$*(")'//*&*-*1*./"*(1'"17."9'--'?*(,"9'8%"+$1.,'%*./W

' "Z.38+*(,"$:.%$,."#GI

98.-/"0+'$-6"1'"-.//"+$%&'(<*(1.(/*:."98.-/"0($18%$-",$/;"98.-"'*-6"'%"U.%'<
+$%&'("98.-/"0(8+-.$%;"753%';"?*(3;"/'-$%;",.'17.%4$-6="A4*//*'(/"*(1.(/*15"

"

!"G17.%")'//*&-."+%*1.%*$"('1"+'(/*3.%.3"7.%."*(+-83."$34*(*/1%$1*:."+'/1/"$(3"17.".$/."$(3"$++8%$+5"'9 "
4'(*1'%*(,"$(3".(9'%+.4.(1"0/.."#7$)1.%"I"9'%"/'4."3*/+8//*'("'("17*/"1')*+6="N"98%17.%"+$:.$1"*/"17$1"17."
)'-*+*./"?."3*/+8//"$%."&%'$3<&%8/7"%$17.%"17$("9*(.-5"3.1$*-.3="#$)<$(3<1%$3."/5/1.4/"*4)-.4.(1.3"1'"3$1."7$:."
*(:'-:.3"+'(/*3.%$&-."+'4)-.2*15"0/.."#7$)1.%"\6;"$-17'8,7"17."/$4."4$5"&."1%8."'9 "'17.%")'-*+*./;"/8+7"$/"+$%&'("
1$2./;"$/"17.5".4.%,."9%'4"17."-.,*/-$1*:."$(3"%.,8-$1'%5")%'+.//="]7.17.%"17./."3.1$*-/"0.=,=;"'(".2.4)1"/.+1'%/"'%"

Fiscal Policy_Ch01.indd   4 11/06/12   10:09 PM



!"#$%&'%$"(%)('$%*+,-./%&0'$123(0$%4+1%5(62.-07%89:%;3-''-+0'<

Q

+$)18%."$(3"/1'%$,."0##L6"1.+7('-',*./"4$5".:.(18$--5")%':.":*$&-."*("
)%.:.(1*(,"#GI"%.-.$/./"9%'4"9'//*-"98.-")-$(1/=

' "Z.38+*(,"%./*3.(1*$-"$(3"*(38/1%*$-"0*(+-83*(,"
+'44.%+*$-6".-.+1%*+*15"3.4$(3"17%'8,7".-.+1%*+*15</$:*(,""

8/."'9 ".-.+1%*+*15<8/*(,"38%$&-./"0.=,=;".+'('4*U*(,"'("17."8/."'9 "$*%"
+'(3*1*'(.%/6=I

' "Z.38+*(,"3*%.+1"8/$,."'9 "

' "Z.38+*(,"+'(/84)1*'("'9 "1%$(/)'%1$1*'("98.-/"17%'8,7"
%.38+*(,":.7*+-."4*-./"1%$:.--.3"$(3"*4)%':*(,"$:.%$,.":.7*+-."98.-"
.+'('45=

%'+1"4I6'&":$,*-./."&

' "N"7*,7-5".99.+1*:.")'-*+5"9'%"%.38+*(,"#GI"
.4*//*'(/"*/"$"+$%&'("1$2"$))-*.3"8)/1%.$4"*("17."9'//*-"98.-"/8))-5"+7$*("
*(")%')'%1*'("1'"17."+$%&'("+'(1.(1"'9 ".$+7"98.-"0?*17"%.98(3/"9'%"$(5"
3'?(/1%.$4"+$)18%."'9 ".4*//*'(/"&5"##L6="B7*/"1$2"/5/1.4"98--5"+':.%/"
)'1.(1*$-"%.-.$/./"'9 "#GI"9%'4"-$1.%"98.-"+'4&8/1*'(="B'"17.".21.(1"
17.".4*//*'(/"1$2"*/")$//.3"9'%?$%3;"*1"-.$3/"1'"7*,7.%")%*+./"9'%"9'//*-"
98.-/"0./).+*$--5"+'$-;"&81"$-/'"($18%$-",$/"$(3").1%'-.84")%'38+1/6"$/"
?.--"$/".-.+1%*+*15="B7./."7*,7.%".(.%,5")%*+./".(+'8%$,."$--"'9 "17."$&':."
.4*//*'(<%.38+1*'("'))'%18(*1*./=

' !"-."&/.(#"/*'+0+(*1+,"B7./."+$("&."$))-*.3"1'"17."/$4."&$/."$/"17."+$%&'("
1$2"$(3"$%."17.%.9'%."$&'81".C8$--5".99.+1*:."':.%"1*4.="B7$1"*/;"$/"17."

.-.+1%*+*15")%*+./;"17.")'-*+5"?*--".2)-'*1"17."/$4.".4*//*'(/"%.38+1*'("
'))'%18(*1*./"$/"8(3.%"17."+$%&'("1$2=

' "N('17.%")'//*&*-*15"*/"

)'?.%"$(3"*(38/1%*$-")-$(1/="B7./.")'-*+*./"$%."-.//".99.+1*:."$1"%.38+*(,"
.4*//*'(/"17$("8)/1%.$4"/5/1.4/"8(-.//"17.5"$%."$++'4)$(*.3"&5"
4.$/8%./"1'"$33%.//"1%$(/)'%1$1*'("98.-/;"7'4."7.$1*(,"98.-/;"$(3""

I"G(."+$:.$1"7.%."*/"17$1".-.+1%*+*15"+'(/.%:$1*'("1.(3/"1'"7*1"17."4'/1".2).(/*:."0*=.=;"4$%,*($-6"98.-/"9*%/1;"?7*+7"
4$5"&."%.(.?$&-./"'%"($18%$-",$/;"%$17.%"17$("17."7*,7./1"+$%&'(<.4*11*(,"98.-;"7.(+."3$4).(*(,"17.".99.+1"'("
.4*//*'(/=

Fiscal Policy_Ch01.indd   5 11/06/12   10:09 PM



!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

^

/4$--</+$-."*(38/1%*$-"/'8%+./="R'%".2$4)-.;"&5"*1/.-9;"17."AK"A4*//*'(/"
B%$3*(,"L+7.4."+':.%/"$&'81"7$-9 "'9 ".(.%,5<%.-$1.3"#GI".4*//*'(/=V

' "G17.%".(.%,5"1$2./"1.(3"1'"&."%.-$1*:.-5"*(.99.+1*:."$1"
%.38+*(,"#GI"0/.."#7$)1.%"I6="A2+*/."1$2./"'("%./*3.(1*$-"$(3"*(38/1%*$-"
.-.+1%*+*15"8/."'(-5".2)-'*1"'(."'9 "17."9'8%"4$*(".4*//*'(/"%.38+1*'("
'))'%18(*1*./=Y"B$2./"'(":.7*+-."'?(.%/7*)"$%."-.//".99.+1*:."/1*--X.:.("
?*17*("17."1%$(/)'%1"/.+1'%;"17.5"3'"('1".(+'8%$,.").')-."1'"3%*:."$",*:.("
:.7*+-."-.//"$(3"4$5"('1"03.).(3*(,"'("7'?"17.5"$%."3./*,(.36"+%.$1."

%.38+*(,"17."4'/1"+$%&'(<*(1.(/*:."98.-;"*1"4*//./"'81"'("/'4."'))'%18(*1*./"
.2)-'*1.3"&5"$"+$%&'("1$2;"/8+7"$/"/7*91*(,"9%'4"($18%$-",$/"$(3"98.-"'*-"1'"
(8+-.$%"$(3"%.(.?$&-./"$(3"4*1*,$1*'("')1*'(/"'81/*3."'9 "17.")'?.%"/.+1'%=

J.+"/4$9"(8-'4.*7&

Z.,8-$1'%5")'-*+*./"&5"17.4/.-:./"+$("&.".2).+1.3"1'"7$:."0:.%56"-*4*1.3"
.99.+1/"0)$%1*+8-$%-5"$1"17."/$4."*4)-*+*1"#GI
*(/1%84.(1/6="B7./."*(/1%84.(1/"(..3"1'"&."+'4&*(.3"*("9$%<%.$+7*(,")'-*+5"

*(+%.$/*(,")$%1*+8-$%"15)./"'9 ".(.%,5"8/."0%.(.?$&-./6;"%.38+*(,"+$%&'("
.4*//*'(/;"$(3"%.38+*(,".(.%,5"8/.=

' "]7*-."17.%."+'8-3"&."$"%$1*'($-."9'%"
1%$(/*1'%5")'-*+*./"1'")%'4'1."%.(.?$&-./"38."1'"&%'$3.%;"1.+7('-',5<

$/"$" "1';"('1"$" "9'%;"&%'$3.%")%*+*(,"*(/1%84.(1/="B7./."
)'-*+*./"*("*/'-$1*'("$%."('1":.%5".99.+1*:."%.-$1*:."1'"+'4)%.7.(/*:.")%*+*(,"
)'-*+*./="B7.5"3'"('17*(,"1'"%.38+.".4*//*'(/"'81/*3."'9 "17.")'?.%"/.+1'%="

3'"('1"*(:'-:."17.")$//<17%'8,7"'9 "+$%&'("1$2"%.:.(8."'%"$--'?$(+.":$-8."
*("7*,7.%",.(.%$1*'(")%*+./=Q"N(3".:.("?*17*("17.")'?.%"/.+1'%;"17.5"3'"

V"A21.(3*(,"17."AK".4*//*'(/")%*+."1'"$--".4*//*'(/"/'8%+./"?'8-3"('1"3'8&-.".4*//*'(/"%.38+1*'(/;"7'?.:.%="
B7*/"*/"&.+$8/."4'/1"'9 "17."-'?<+'/1"')1*'(/"9'%"%.38+*(,"#GI"09'%"17."A8%').$("K(*'(6"$%."*("17.")'?.%"
/.+1'%"'%;")81"$('17.%"?$5;".4*//*'(/"*("17."('(+':.%.3"/.+1'%"$%."-.//"%./)'(/*:."1'")%*+*(,"17$(".4*//*'(/"17$1"
$%."$-%.$35"+':.%.3=
Y"B7./."1$2./"$%."4$(3$1'%5"*("17."A8%').$("K(*'("8(3.%"A(.%,5"J*%.+1*:."IOOVF_^FA#;"$-17'8,7"17.%."$%."
+8%%.(1"3*/+8//*'(/"1'"%.:*/."17*/"3*%.+1*:."1'"1$%,.1"+$%&'(".4*//*'(/"4'%."3*%.+1-5="
Q

$?$5"9%'4"17.*%"-.$/1<+'/1",.(.%$1*'("4*2"1'?$%3"$"+-.$(.%;"&81"4'%."+'/1-5;",.(.%$1*'("4*2="B7*/"$-/'"7$)).(/"

1'",.(.%$1'%/;"$(3"7.(+.",.(.%$1*'(")%*+./;"%*/."&.+$8/.",.(.%$1'%/"48/1".*17.%")$5"$"1$2"'("17.*%"%.4$*(*(,"#GI"

%.:.(8./"'%"$--'?$(+.":$-8."$%."$-%.$35"+$)18%.3"*("17."7*,7.%"98.-")%*+./")$*3"&5",.(.%$1'%/;"?7*+7"*("18%("$%."
)$//.3"9'%?$%3"*(1'".-.+1%*+*15")%*+./=
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98.-"'*-"'%"9'%"/?*1+7*(,"9%'4"17./."98.-/"1'"(8+-.$%=
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"
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0*=.=;"17."17%./7'-3"#GI
)$5"9../"'%"%.+.*:."%.&$1./6;"17."9..&$1."7$/"$",%.$1.%"*4)$+1"'("
.-.+1%*+*15")%*+./"0&.+$8/."4'%.",.(.%$1'%/"$%.")$5*(,"9../"17$("
$%."%.+.*:*(,"/8&/*3*./6="T("17*/"+$/.;"17.")'-*+5"*/".C8*:$-.(1"1'"$("
.-.+1%*+*15".4*//*'(/"1$2;"?*17"$"9%$+1*'("'9 "0%$17.%"17$("$--6"%.:.(8./"
8/.3"9'%"$")%'38+1*'("/8&/*35=

' "Z.,8-$1'%5")'-*+*./"+$("$-/'"%.38+."17."3.4$(3"
9'%".-.+1%*+*15;"$(3"3*%.+1"98.-"8/$,.;"17%'8,7"/.11*(,"/1$(3$%3/"9'%".(.%,5"
*(1.(/*15="R'%".2$4)-.;"/.:.%$-"+'8(1%*./"0.=,=;"#7*($;"a$)$(;"17."K(*1.3"

+'44'(;"$/"$%."/1$(3$%3/"9'%"17.".(.%,5"8/$,."%$1."'9 "7'8/.7'-3"
$))-*$(+./"0.=,=;"%.9%*,.%$1'%/6;"-*,71*(,;"$(3"7.$1*(,F+''-*(,".C8*)4.(1="
N,$*(;"9..&$1./"%.)%./.(1"$")%*+*(,":$%*$(1"'9 "17./.")'-*+*./="R'%".2$4)-.;"*9 "

:.7*+-./"?'8-3")$5"$"9.."*(")%')'%1*'("1'"17."3*99.%.(+."&.1?..("17."
$:.%$,."98.-"+'(/84)1*'("%$1."0'%"#GI
9'%"17."*(38/1%5"$:.%$,.;"48-1*)-*.3"&5":.7*+-."/$-./;"?7*-."4$(89$+18%.%/"

^"R'%".2$4)-.;"$"%.C8*%.3"/7$%."'9 "IO").%+.(1"9'%"U.%'<+$%&'("98.-/"4*,71"&."4.1;"/$5;"&5"$"+'4&*(.3"/7$%."'9 "
!O").%+.(1"9%'4"%.(.?$&-./;"753%';"$(3"(8+-.$%"$(3"IO").%+.(1"9%'4"($18%$-",$/;"*9 "17."-$11.%"%.+.*:./"7$-9 "$"+%.3*1="
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-*(./6;"5.1"7*,7.%".(.%,5")%*+./"?'8-3")%':*3."$+%'//<17.<&'$%3"

9'%"/'4."1%$(/*1'%5").%*'3;"/1$(3$%3/"'("(.?")%'38+1/"%$*/."17.*%"
)%*+."%.-$1*:."1'"8/.3")%'38+1/;"?7*+7"+$("3.-$5"17."%.1*%.4.(1"'9 "'-3"
0%.-$1*:.-5")'--81*(,6")%'38+1/="T("+'(1%$/1;"7*,7.%".(.%,5")%*+./"?*--"

"
1'"#GI
&.+$8/."17*/"/.+1'%"8/./"4'/1-5"'*-<&$/.3"98.-/="B7./."*(/1%84.(1/"$%."

/1$(3$%3/"0'%"9..&$1./"'%"#GI"/1$(3$%3/6"'(-5".2)-'*1"17."-$11.%"
4$%,*("'9 "&.7$:*'%;"?7*+7;"$/"$"%'8,7"%8-."'9 "1784&;"4*,71"%.38+."
17.*%".99.+1*:.(.//"&5"$&'81"QO").%+.(1"%.-$1*:."1'"$"98.-"1$2=P

' "T("/7'%1;"%.,8-$1'%5")'-*+*./"&5"17.4/.-:./")%':*3."
'(-5"-*4*1.3"*(+.(1*:./"9'%"%.38+*(,"#GI".4*//*'(/=">'?.:.%;"%.,8-$1'%5"

4$`'%".(.%,5<8/*(,"38%$&-./"0&8*-3*(,/;":.7*+-./;"7'8/.7'-3"$))-*$(+./6;"
4$5",'"$"9$*%-5"-'(,"?$5"*("4$1+7*(,"17.".(:*%'(4.(1$-".99.+1*:.(.//"'9 "

+'4&*($1*'(")'-*+*./;"('1"$--".4*//*'(/"%.38+1*'("'))'%18(*1*./X*(")$%1*+8-$%"
%.38+.3"8/."'9 ":.7*+-./"$(3"'17.%".(.%,5<8/*(,"38%$&-./X?*--"&.".2)-'*1.3=

B3"$;*&4I>))"/4.F"7"&&$*)$J.))"+"74$,*-./."&

N"+'/1<.99.+1*:.")'-*+5"$+7*.:./"$",*:.(".4*//*'(/"%.38+1*'("$1"-'?./1"':.%$--"

.(7$(+*(,")%'/).+1/"17$1"17.")'-*+5"?*--"&."/8/1$*(.3"':.%"1*4.="B'"/1$%1"?*17;"
'8%"3*/+8//*'("9'+8/./"'("+'/1/"?*17*("17.".(.%,5"/.+1'%="B7./."+'/1/"$%."

P

.:*3.(+."9'%"17."K(*1.3"L1$1./"/8,,./1/"17$1"17*/"D%.&'8(3".99.+1E"*/"%.-$1*:.-5"4'3./1="
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%'+1"4I6'&":$F"+&8&$9"(8-'4*+#$,*-./."&K$A$L.+&4$M**1

7'8/.7'-3/"9$+."17."/$4."*(+.(1*:./"1'"$-1.%"17.*%"&.7$:*'%"*("?$5/"1'"%.38+."

6*D$CE=$N7:"+&4'7:.7($43"$;*&4&$*)$>0.&&.*7&$%.4.('4.*7

B7.".+'('4*+;"'%"D?.-9$%.;E"+'/1/"'9 "$(".4*//*'(/"4*1*,$1*'(")'-*+5"/844$%*U."

)%'38+*(,".-.+1%*+*15"?*17"+-.$(.%"&81"4'%.".2).(/*:."98.-/="B7.5"$-/'"*(+-83."17."-.//"
'&:*'8/"+'/1/"1'"7'8/.7'-3/"9%'4"3%*:*(,"-.//;"'%"81*-*U*(,"9.?.%".(.%,5<8/*(,")%'38+1/;"
17$("17.5"?'8-3"'17.%?*/.")%.9.%=

*("1.%4/"'9 " "*("*(38/1%*./"4'/1"3*%.+1-5"$99.+1.3"&5"(.?")'-*+*./="[$(5"'9 "17'/."
`'&/"$%."8/8$--5"4$3."8)"&5"'17.%"/.+1'%/"$91.%"$").%*'3"'9 "$3`8/14.(1="].-9$%."+'/1/"
(..3"('1"&."+-'/.-5"%.-$1.3"1'"+7$(,./"*(",%'//"3'4./1*+")%'38+1"0MJ@6;".*17.%="R'%"
.2$4)-.;"$"%.,8-$1*'("17$1"-.$3/"1'"17."8/."'9 "$"7*,7.%")%*+.3"$-1.%($1*:."$(3"%$*/./"
)%'38+1")%*+./"4$5"$+18$--5"*(+%.$/."MJ@;".:.("17'8,7"*1"7$/")'/*1*:."?.-9$%."+'/1=

B%$(/9.%/"&.1?..("'(."/.,4.(1"'9 "/'+*.15"0.=,=;"+'(/84.%/6"$(3"$('17.%"0.=,=;"
)%'38+.%/;"17.",':.%(4.(16"$%."('1"?.-9$%."+'/1/="B7*/"4.$(/"17$1"1$2"%.:.(8./"%$*/.3"
17%'8,7"+$%&'("1$2./"17.4/.-:./"$%."('1"3*%.+1-5"*(+-83.3"*("?.-9$%."+'/1/;"('%"$%."
'81-$5/"'("%.(.?$&-."/8&/*3*./="N/".2)-$*(.3"&.-'?;"7'?.:.%;"1'"17.".21.(1"17$1"(.?"
%.:.(8.",$*(/F-'//./"*4)-5"+7$(,./"*("17."%$1./"'9 "&%'$3.%"1$2./"17$1"3*/1'%1"17."

17.%."?*--"&."+'(/.C8.(+./"9'%"17."':.%$--"?.-9$%."+'/1"'9 "17.")'-*+5=

B7."?.-9$%."+'/1"+'(+.)1"7$/"&..(".(3'%/.3"&5",':.%(4.(1/"$%'8(3"17."?'%-3"
9'%")8%)'/./"'9 ".:$-8$1*(,"%.,8-$1*'(/;",':.%(4.(1"*(:./14.(1/;"1$2./;"$(3"'17.%"
)'-*+*./="T("17."K(*1.3"L1$1./;"$"/.%*./"'9 ".2.+81*:."'%3.%/"/*(+."17."!_PO/"7$/"%.C8*%.3"

"N817'%/=

4*(*4*U.3"?7.("17."+'/1"'9 "17."-$/1"1'((."'9 ".4*//*'(/"%.38+.3"*/".C8$1.3"

'9 ".+'('4*+"+'/1"*/"+'(/*3.%.3;"?7*+7"7$/"*4)'%1$(1"*4)-*+$1*'(/"9'%"17."8/."
'9 "%.:.(8./"9%'4"4*1*,$1*'(")'-*+*./="S'2"!=I")%':*3./"4'%."3*/+8//*'("'9 "
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+'/1"'9 "$33*1*'($-"98.-"/?*1+7*(,"*("17.")'?.%"/.+1'%"'%"17."+'/1/"1'"4'1'%*/1/"
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\
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/'8%+./=
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).%9'%4")''%-5"'("+'/1<.99.+1*:.(.//",%'8(3/"
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7.$:*-5"3.).(3.(1"'("+'$-"1'"4..1"$"/1$(3$%3"9'%"$:.%$,."#GI
+'4)$%.3"?*17"$",.(.%$1'%"17$1"*/"-.//"3.).(3.(1"'("+'$-="B'")%'4'1."+'/1<
.99.+1*:.(.//;"17./."/1$(3$%3/"(..3"1'"&."$++'4)$(*.3"&5".21.(/*:."+%.3*1<
1%$3*(,")%':*/*'(/="B7./.")%':*/*'(/"?'8-3"$--'?"17."+'$-<*(1.(/*:.",.(.%$1'%"
1'"7$:."7*,7.%"#GI
$?$%3.3"1'"$('17.%",.(.%$1'%"?*17"#GI
L*4*-$%-5;"8(3.%"$":.7*+-."98.-".+'('45"/1$(3$%3;"1%$3*(,")%':*/*'(/"?'8-3"
$--'?"4$(89$+18%.%/"'%"/.--.%/"/).+*$-*U*(,"*("%.-$1*:.-5"-$%,.":.7*+-./"1'"9$--"
/7'%1"'9 "17."$:.%$,."98.-".+'('45"%.C8*%.4.(1"&5")8%+7$/*(,"+%.3*1/"9%'4"$"
4$(89$+18%.%"/).+*$-*U*(,"*("%.-$1*:.-5"/4$--":.7*+-./"9'%"?7'4".2+..3*(,"17."
/1$(3$%3"01'"'&1$*("+%.3*1/6"*/"%.-$1*:.-5"*(.2).(/*:.="N/"('1.3"$&':.;"+%.3*1"

>'?.:.%;"$"4'%."3*%.+1"?$5"1'")%'4'1."+'/1<.99.+1*:.(.//;"?7*+7"+*%+84:.(1/"
17."(..3"9'%"$(5"+%.3*1"1%$3*(,;"*/"/*4)-5"1'"8/.")%*+*(,":$%*$(1/"'9 "17./."
)'-*+*./="R'%".2$4)-.;"8(3.%"17.")'?.%"/.+1'%"9..&$1.;"+'$-<*(1.(/*:."
,.(.%$1'%/"?*--"')1"1'")$5"9../"1'"17.",':.%(4.(1"0$(3".2+..3"17.")*:'1")'*(1"
#GI
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\

_"T(".99.+1;"9..&$1./"$%."17."1$2"$($-',8."1'".4*//*'(/"'%".99*+*.(+5"/1$(3$%3/"?*17").%9.+1"+%.3*1"1%$3*(,=
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/'8%+./"48/1"4..1"17."/$4."+$)/;"&81"?*17'81"$(5")8%+7$/./"'9 ".4*//*'(/"'99/.1/"
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"

^O").%+.(1"'9 "17$1"8(3.%"&%'$3.%".4*//*'(/")%*+*(,")'-*+*./=

#GI"&5"$"1'((."*/"17."/$4."$/"17.".21%$"/8&/*35"%.+.*:.3"&5"%.-$1*:.-5"+-.$(F
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)%'38+.%/"$/"17.5"9$+."3*99.%.(1"%.?$%3/"9'%"%.38+*(,".4*//*'(/=

['%.",.(.%$--5;"9'%"$"%.,8-$1'%5"+'4&*($1*'("1'"&."+'/1<.99.+1*:.;"*1"%.C8*%./"
('1"'(-5"+%.3*1"1%$3*(,"?*17*("/.+1'%/;"&81"$-/'"$+%'//"/.+1'%/;"1'"./1$&-*/7"$"
/*(,-.")%*+."'("#GI".4*//*'(/"$+%'//"17.".+'('45="]*17'81"$"8(*9'%4")%*+.;"

17."*4)-*+*1")%*+."'(".4*//*'(/"/7'8-3"&."7$%4'(*U.3"$+%'//"/.+1'%/=

S'2"!=V"3*/+8//./"/'4."4'3.-*(,"%./8-1/"9'%"17."K(*1.3"L1$1./"17$1"8(3.%/+'%."
/'4."'9 "17.")'*(1/"4$3."/'"9$%="T1"$-/'"('1./"17.")'1.(1*$-"9'%"%.38(3$(+*./"
?7.("0$/"*/"+'44'("*(")%$+1*+.6",':.%(4.(1/"*4)-.4.(1"$"/8*1."'9 "%.-$1.3"
)'-*+*./=
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!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

!I

A$;-*&"+$M**1$'4$;*&4I>))"/4.F"7"&&

#'4)%.7.(/*:."+$%&'("1$2./;"$/"?.--"$/"+$)<$(3<1%$3."/5/1.4/"?*17"$--'?$(+."

%.:.(8.X).%7$)/"*("17."'%3.%"'9 "!").%+.(1"'9 "MJ@"9'%"17."K(*1.3"L1$1./"
$(3"':.%"I").%+.(1"9'%"#7*($=">'?"17*/"%.:.(8."*/"8/.3"?*--"7$:."*4)'%1$(1"

>'?.:.%;".:.(":.%5"-$%,."*(+%.$/./"*(",$/'-*(."1$2./"0'9 "$&'81"KLc!").%",$--'("'%"
KLcO=I^").%"-*1.%6"%.38+.".4*//*'(/"&5"'(-5"$"4*('%"9%$+1*'("'9 "17."%.38+1*'("8(3.%"
&%'$3")%*+*(,")'-*+*./="['/1"'&:*'8/-5;"17*/")'-*+5"'(-5"+':.%/".4*//*'(/"9%'4"%'$3"
1%$(/)'%1="T("$33*1*'(;"')1*'(/"9'%"/8&/1*181*(,"+-.$("98.-/"9'%"+'(:.(1*'($-"9'//*-"
98.-/"*(")$//.(,.%":.7*+-./"$%."-*4*1.3"0+'4)$%.3"?*17"98.-"/?*1+7*(,")'//*&*-*1*./"*("
17.")'?.%"/.+1'%6="N(3"4$(89$+18%.%/"$%."$-%.$35"*(+'%)'%$1*(,"$3:$(+.3"98.-</$:*(,"
1.+7('-',*./"1'"4..1"./+$-$1*(,"#'%)'%$1."N:.%$,."R8.-"A+'('45"0#NRA6"/1$(3$%3/=

N('17.%")'-*+5"%.38(3$(+5X*("17.")%./.(+."'9 "&*(3*(,"#NRA"%.C8*%.4.(1/X*/"
/8&/*3*./"9'%"75&%*3":.7*+-./="B7./."/8&/*3*./"-.$3"1'"$",%.$1.%").(.1%$1*'("'9 "75&%*3/;"
&81"4$(89$+18%.%/"+$("17.(".$/."8)"'("*4)%':.4.(1/"9'%"+'(:.(1*'($-",$/'-*(."
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<$0 per tonne

>$50 per tonne

$0−$10 per tonne
$11−$12 per tonne
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6*D$CEO$G!"#$%#&'(H
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!"#$%&'%$"(%)('$%*+,-./%&0'$123(0$%4+1%5(62.-07%89:%;3-''-+0'<

!V

T(")$%1*+8-$%;"*9 "17./."%.:.(8."/'8%+./"$%."8/.3"1'"%.38+."'17.%"1$2./"17$1"
3*/1'%1"17."&%'$3.%".+'('45;"17.("17*/"+$("7.-)"1'"/8&/1$(1*$--5"%.38+."':.%$--"

&5"-'?.%*(,"17."%.18%(/"1'"-$&'%"9'%+.")$%1*+*)$1*'("$(3".99'%1="B$2./"'("
+'%)'%$1."*(+'4."$(3"*(+'4."9%'4"7'8/.7'-3"/$:*(,/"3*/1'%1"17."+$)*1$-"

17./."+'/1/6="B7*/"*/"&.+$8/."17.%."*/"$"+'8(1.%$+1*(,".99.+1"17$1"'99/.1/"17."

3%*:."8)".(.%,5")%*+./;"17.5"1.(3"1'"+'(1%$+1"0$-&.*1":.%5"/-*,71-56"17."':.%$--"
-.:.-"'9 ".+'('4*+"$+1*:*15;"?7*+7"*("18%("7$/"$"0/-*,71-56"3.)%.//*(,".99.+1"'("
.4)-'54.(1"$(3"*(:./14.(1=

B7."4$*(")'*(1"7.%."0$/"3*/+8//.3"98%17.%"*("#7$)1.%"I6"*/"17$1"7'?"%.:.(8./"

*(/1%84.(1/="T9 "%.:.(8./"9%'4"+$%&'("1$2./"$%."8/.3"*("/'+*$--5")%'38+1*:."
?$5/;"/8+7"$/"1'"%.38+."3*/1'%1*'($%5"1$2./".-/.?7.%."*("17.".+'('45"'%"
98(3"/'+*$--5"3./*%$&-."/).(3*(,;"17.("17*/"/8&/1$(1*$--5"-'?.%/")'-*+5"+'/1/="
L*4*-$%-5;"9'%"+$)<$(3<1%$3."/5/1.4/"1'"&."+'/1<.99.+1*:.;"$--'?$(+./"(..3"1'"
&."$8+1*'(.3"$(3"%.:.(8./"(..3"1'"&."8/.3")%'38+1*:.-5="T9 "*(/1.$3"$--'?$(+./"
$%.",*:.("$?$5"9'%"9%.."*("$"-84)</84"9$/7*'("1'"*(38/1%5;"':.%$--"0(.16")'-*+5"

8)="T("9$+1;"$--'+$1*(,"$--"17."$--'?$(+./"9%.."1'"$99.+1.3"*(38/1%*./"?*--",%.$1-5"
':.%+'4).(/$1."17.4;",*:.("17$1"4'/1"'9 "17."$--'?$(+.")%*+."1.(3/"1'"&.")$*3"

*("17."9'%4"'9 "-'?.%")%'38+.%")%*+./=

T9 "%.:.(8./"9%'4"1$2./"'%"+$)<$(3<1%$3."$%."('1"8/.3"?*/.-5;"+.%1$*("%.,8-$1'%5"
+'4&*($1*'(/"4$5"+'(+.*:$&-5").%9'%4"&.11.%"'("':.%$--"+'/1<.99.+1*:.(.//"

%.:.(8./"'%"$--'?$(+."%.(1/"*("7*,7.%")%*+./="#'(/.C8.(1-5;"%.,8-$1'%5")'-*+*./"

)'-*+5"'9 "$--"'("+'/1<.99.+1*:.(.//",%'8(3/"*/"$"+$%&'("1$2;"'%"$8+1*'(.3"+$)<
$(3<1%$3."/5/1.4;"?*17"%.:.(8./"8/.3"1'"+81"&%'$3.%"3*/1'%1*'($%5"1$2./;".*17.%"
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!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

!Y

%$*/*(,"'17.%"1$2./6=

J"'-.7($P.43$N7/"+4'.74#

B7."9818%."+'/1/"'9 ".4*//*'(/"+'(1%'-"*(/1%84.(1/"?*--"$-/'"3.).(3"'("17."
9818%.")%*+./"'9 "+-.$("$(3"3*%15"98.-/"$(3"17."9818%."+'/1"'9 ".4*//*'(/</$:*(,"
1.+7('-',*./="#'(/*3.%$&-."8(+.%1$*(15"/8%%'8(3/"17./."9$+1'%/="M*:.("17."

.4*//*'(/"0'%"%.(.?$&-./6;"/8+7",%'8)/"1.(3"1'"9$:'%"$"+$)<$(3<1%$3."/5/1.4"

-$11.%"-.1/"C8$(1*1*./":$%5"':.%"1*4."$/"8(+.%1$*(1*./"$%."%./'-:.3=!O"d.1;"*("

+':.%.3"/'8%+./6"*(:'-:*(,"0!6"$--'?$(+.")%*+.":'-$1*-*15"17$1"+$8/./"1''"-*11-."
$&$1.4.(1"*("/'4."5.$%/"$(3"1''"48+7"*("'17.%/"9%'4"$"+'/1<.99.+1*:.(.//"
:*.?)'*(1"$(3"0I6"17."/-'?*(,"'9 "-'(,<1.%4;"+-.$("1.+7('-',5"*(:./14.(1/="

?*--*(,"1'"%.-$2"%*,*3"$((8$-".4*//*'(/"+'(1%'-/=

B'D"&$F"+&8&$;'QI'7:IB+':"

N((8$-".4*//*'(/"1$%,.1/"-.$:."17.")%*+."'9 "$--'?$(+./"*("+$)<$(3<1%$3."

?7.("4..1*(,"17."+$)"*/"+'/1-5"0.=,=;"*("1*4./"'9 "7*,7".(.%,5"3.4$(3"'%"7*,7"
)%*+./"9'%"+-.$("98.-/6"$(3":*+.":.%/$"*(").%*'3/"?7.("17."+'/1/"'9 "4..1*(,"
17."+$)"$%."%.-$1*:.-5"4'3.%$1.="Z.38+*(,")%*+.":'-$1*-*15"+$("7.-)"1'"-'?.%"
)%',%$4"+'/1/"':.%"1*4."9'%"$",*:.("+848-$1*:."%.38+1*'("*(".4*//*'(/="]*17"
$"/1$&-.".4*//*'(/")%*+."0'%"%$17.%;"'(."%*/*(,"$1"17."*(1.%./1"%$1.6;".4*//*'(/"
%.38+1*'(/"?*--"&.",%.$1.%"*(").%*'3/"?7.("17."+'/1/"'9 "17'/."%.38+1*'(/"$%."
%.-$1*:.-5"-'?"$(3":*+.":.%/$"?7.("+'(1%'--*(,".4*//*'(/"*/"%.-$1*:.-5"+'/1-5W"
*("17*/"?$5;"/1$&-.")%*+./"7.-)"1'".C8$1."17."03*/+'8(1.36"+'/1/"'9 "*(+%.4.(1$-"
$&$1.4.(1"*("3*99.%.(1"5.$%/="L1$&-.".4*//*'(/")%*+./"4$5"$-/'"+%.$1."&8/*(.//"
+'(3*1*'(/"17$1"$%."4'%."+'(38+*:."1'"*(:./14.(1/"*("+-.$("1.+7('-',*./"0.=,=;"
?*(3"$(3"/'-$%")-$(1/6"?*17"7*,7"8)9%'(1"+'/1/"$(3"-'(,<%$(,.")$5'99/"*("
1.%4/"'9 ".4*//*'(/"%.38+1*'(/=

"

!O"A(:*%'(4.(1$-",%'8)/"7$:."$("$/)*%$1*'("9'%".(:*%'(4.(1$-"+.%1$*(15;"*4)-5*(,"$")%.9.%.(+."9'%"C8$(1*15"':.%"
)%*+.F+'/1"1$%,.1/=">'?.:.%;"8(-.//"$"+$)<$(3<1%$3.")'-*+5"+':.%/"$--"/'8%+./"'9 "#GI;"/8+7"+.%1$*(15"+$(('1"&."

?*17'81"$")'-*+5"?*--"+%.$1."C8$(1*15"8(+.%1$*(15="
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!"#$%&'%$"(%)('$%*+,-./%&0'$123(0$%4+1%5(62.-07%89:%;3-''-+0'<

!Q

5.$%/"%$17.%"17$("18%(*(,"17.4"$--"*("('?6;"?7*+7".($&-./"17.4"1'"3'".21%$"
$&$1.4.(1"*(").%*'3/"?7.(".4*//*'(/"%.38+1*'("+'/1/"$%."-'?="N('17.%"*/"1'"

/.:.%$-"5.$%/"9%'4"('?"0*9 "17.5"$(1*+*)$1."7*,7.%").%4*1")%*+./6="R8%17.%4'%.;"

('?6;"?7*+7".($&-./"17.4"1'"3'"-.//"$&$1.4.(1"?7.(".4*//*'(/"+'(1%'-"+'/1/"
$%."7*,7=

N('17.%")'//*&*-*15"*/"1'"+'4&*(."$"+$)<$(3<1%$3."/5/1.4"?*17"$")%*+."+'--$%="
T(").%*'3/"?7.("$--'?$(+.")%*+./"7*1"$"+.*-*(,"-.:.-;"17.",':.%(4.(1"+'8-3"

1*,71.(*(,"17.".4*//*'(/"+$)=

d.1"$('17.%")'//*&*-*15"*/"1'"$--'?"+':.%.3"/'8%+./"1'")8%+7$/."*(1.%($1*'($-"
.4*//*'("'99/.1/"0.=,=;"17%'8,7"17."#-.$("J.:.-')4.(1"[.+7$(*/46;""
?7*+7"7.-)/"1'")81"$"+.*-*(,"'("17."3'4./1*+"$--'?$(+.")%*+.="G99/.1"

4*1*,$1*'(")%'`.+1/;"15)*+$--5"*("3.:.-')*(,".+'('4*./="G99/.1/"$%."('1"$-?$5/"
%.$-;"7'?.:.%"0*=.=;"17."3.:.-')*(,".+'('45")%'`.+1"4$5"7$:."'++8%%.3""
$(5?$5"?*17'81"17."'99/.1")$54.(16;"*("?7*+7"+$/.".(:*%'(4.(1$-"

"

'99/.1/;"*4)-5*(,"$"+'%%./)'(3*(,-5"7*,7.%".4*//*'(/")%*+."$(3"3'4./1*+"
$&$1.4.(1"+'/1=

>'?.:.%;"17."&./1"?$5"1'")%':*3.")%*+."/1$&*-*15"*/"/*4)-5"1'"*4)-.4.(1"$"

'9 "$"+$)<$(3<1%$3."/5/1.4="B7."1$2")%':*3./"98--"0%$17.%"17$(")$%1*$-6")%*+."
/1$&*-*15;"?*17'81"17."(..3"9'%"+'4)-*+$1*(,"3./*,(")%':*/*'(/=

"
$((8$-"#GI
7$:."/'"9$%"8(3.%)*((.3"*(1.%($1*'($-"(.,'1*$1*'(/"':.%"+-*4$1."4*1*,$1*'(="

'("9818%.",-'&$-"?$%4*(,X%$17.%;"17*/"*/"3.1.%4*(.3"&5"17."7*/1'%*+$-"

+'(1*(8."1'"(.,'1*$1."':.%"C8$(1*1*./"%$17.%"17$(".4*//*'(/")%*+*(,;"$""
&.11.%"$))%'$+7"17$("$((8$-"1$%,.1/"4*,71"&."1'"9'+8/"'("+$%&'("&83,.1/="

"
.4*//*'(/=
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!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

!^

<43"+$,*-./."&

R'--'?*(,"/*4*-$%"-',*+;")%*+.<&$/.3"$-1.%($1*:./"1'"%.,8-$1'%5")'-*+*./"$%."
&.11.%"$&-."1'"7$(3-."8(+.%1$*(15"':.%"9818%."$&$1.4.(1"+'/1/;"$-17'8,7"$1"
17."0)'-*1*+$-6".2).(/."'9 ":$%*$&*-*15"*("5.$%<1'<5.$%".4*//*'(/="R'%".2$4)-.;"$"
9..&$1."9'%"17.")'?.%"/.+1'%"0?*17"17.".4*//*'(/")%*+.",%'?*(,"$1"17."%$1."'9 "
*(1.%./16"?*--".C8$1."17."0)%./.(1":$-8.6"'9 "17."*(+%.4.(1$-"+'/1"'9 "$&$1.4.(1"
*("3*99.%.(1"5.$%/="N"/1%*+1"#GI

:$%5"':.%"1*4."$/"98.-")%*+./;"$(3"/'"9'%17;"+7$(,.="N,$*(;"17*/")%'&-.4"+'8-3"

57/.:"7/"$'7:$;*0Q"4.4.F"7"&&

B7."&8%3.("'9 "+-*4$1.")'-*+*./"'("7'8/.7'-3/"0./).+*$--5")''%"7'8/.7'-3/6;"

/1.4"9%'4"17.".99.+1"'9 ")'-*+*./"'(".(.%,5")%*+./;")$%1*+8-$%-5".-.+1%*+*15")%*+./;"

3*/+8//./"17./."*//8./"*("17."+'(1.21"'9 "+$%&'("1$2./;"$-'(,"?*17")'//*&*-*1*./"
9'%"'99/.11*(,"7'8/.7'-3"$(3"*(38/1%5"&8%3.(/=">.%."?."/*4)-5"+'4)$%."17."
/.%*'8/(.//"'9 "3*/1%*&81*'($-"$(3"+'4).1*1*:.(.//".99.+1/"'9 "'17.%"*(/1%84.(1/"
%.-$1*:."1'"17'/."9'%"+$%&'("1$2./=

68+:"7$*7$@*8&"3*-:&

T("3.:.-').3".+'('4*./;")''%.%"7'8/.7'-3/"1.(3"1'"/).(3"$"%.-$1*:.-5"-$%,."
)'%1*'("'9 "17.*%"*(+'4."'(".-.+1%*+*15;"1%$(/)'%1$1*'("98.-/;"$(3"98.-/"9'%"

17."7*,7.%".(.%,5")%*+./"0+$8/.3"&5"+'4)%.7.(/*:."+$%&'(")%*+*(,")'-*+*./6"
*/",%.$1.%"9'%"-'?.%"*(+'4."7'8/.7'-3/;"?7*+7"%8(/"+'8(1.%"1'"&%'$3.%"
,':.%(4.(1".99'%1/"1'"4'3.%$1."*(+'4."*(.C8$-*15="R'%"3.:.-')*(,".+'('4*./;"
17."&8%3.(<1'<*(+'4."%$1*'"4*,71"&."-'?.%"9'%"%.-$1*:.-5"-'?<*(+'4.",%'8)/"

)'-*+5"17$1")'1.(1*$--5"%.38+./"-*:*(,"/1$(3$%3/"*("$&/'-81."1.%4/"9'%"17.")''%"
4$5"%.C8*%."'99/.11*(,"+'4).(/$1*'(=

&$/.3"*(/1%84.(1/"?*17")$%1*$-"+':.%$,."'%"9'%"*(3*:*38$-"1$2./"'(".-.+1%*+*15"
'%":.7*+-./;"&81"17./.")'-*+*./"7$:.":.%5"-*4*1.3".(:*%'(4.(1$-".99.+1/="['%."

+'4&*($1*'(")'-*+*./;"'%"9..&$1."+'4&*($1*'(/;"?*17"&%'$3".(:*%'(4.(1$-"
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!P

&*,,.%".99.+1"'(".(.%,5")%*+./;"$/"17.5"*(:'-:."17.")$//<17%'8,7"'9 "-$%,."
%.:.(8./"9%'4"1$2$1*'("'%").%4*1"$8+1*'(/"'%"'9 "$--'?$(+."%.(1/"0*9 "('1"
$8+1*'(.36"*(1'"7*,7.%")%*+./=

68+:"7$*7$L.+0&

N(5")'-*+5"17$1"%$*/./"17.")%*+."'9 ")%'38+1/X?7*+7"*(+-83./"4'/1")'-*+*./"1'"
%.38+."+$%&'(".4*//*'(/X?*--"7$:.".99.+1/"$+%'//"/.+1'%/"17$1"+'4).1."?*17"
'(."$('17.%"0/8+7"$/"+'$-":.%/8/"($18%$-",$/"/$-./"1'".-.+1%*+*15")%'38+.%/6"
$(3F'%"+'4).1."?*17"+'8(1%*./"17$1"3'"('1"$))-5"/*4*-$%"+7$%,./="B7."
*(38/1%*./"7*1"7$%3./1"$%.".(.%,5<*(1.(/*:.;"1%$3.<.2)'/.3"/.+1'%/;"?7.%."17.%."
$%."-*4*1/"'("17.")$//<17%'8,7"'9 "*()81"+'/1/"1'")%'38+1")%*+./="R'%".2$4)-.;"
7*,7.%".-.+1%*+*15")%*+./"?*--"78%1"17'/."*(38/1%*./"17$1"$%."7.$:5".-.+1%*+*15"

!!

50Q-./'4.*7&$)*+$57&4+80"74$;3*./"
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-!23045

6
!"#$%"&&'
()*+",$-..")&*$/01"&230#24$!#20&#"2)5#",$65#02"&'$(7#8

9)+:$;"#$80&$%,50<
=#);0&*)2'$5. $>?.5&84$=#)208$@)#<853

95A0&25#$B),,)"3*
=#);0&*)2'$5. $6"&',"#8$"#8$90*57&+0*$.5&$2C0$(727&04$=#)208$D2"20*E

7'8$9'((,*'($:".$3";)<8=,>'.(

# $%&'()*+%,(-#./,)&01(/),#2.'(#3%&+4/#)%5(,#%&(#64)(/).%227#)8(#14,)#(99(3).:(#
642.3.(,#94&#&(-03./;#(/(&;7*&(2%)(-#<=!#(1.,,.4/,>#?8(7#-4#)8.,#+7#30))./;#)8(#
-(1%/-#94&#94,,.2#90(2,#%/-#1%'./;#.)#14&(#%))&%3).:(#)4#0,(#@(&4*3%&+4/#90(2,#2.'(#
&(/(A%+2(,>

# B-(%227C#)%5(,#,8402-#+(#%662.(-#A8(&(#94,,.2#90(2,#(/)(&#)8(#(34/417#A.)8#&%)(,#
2(:.(-#./#6&464&).4/#)4#3%&+4/#34/)(/)#%/-#&(90/-,#94&#%/7#-4A/,)&(%1#3%&+4/#
,(D0(,)&%).4/>

# ?4#'((6#-4A/#4:(&%22#642.37#34,),C#3%&+4/#)%5#&(:(/0(,#,8402-#+(#0,(-#)4#%22(:.%)(#

4&#90/-#:%20%+2(#;4:(&/1(/)#(56(/-.)0&(,>#E(:(/0(,#1.;8)#%2,4#90/-#32.1%)(#
%-%6)%).4/#F(>;>C#A%)(&#-(9(/,(,G#A8(&(#6&.:%)(#,(3)4&#./:(,)1(/)#A402-#4)8(&A.,(#+(#

F(>;>C#90(2#,0+,.-.(,G>

# <0))./;#6&((5.,)./;C#(/:.&4/1(/)%227#+20/)#(/(&;7#)%5(,#F(>;>C#(53.,(,#4/#(2(3)&.3.)7#4&#
4/#:(8.32(#4A/(&,8.6G#1%7#8(26#)4#3416(/,%)(#%-:(&,(27#%99(3)(-#;&406,#94&#8.;8(&#
(/(&;7#6&.3(,C#)8(&(+7#(/8%/3./;#9(%,.+.2.)7>#H2)(&/%).:(27C#24A*./341(#;&406,#%/-#

,0+,.-.(,>

I#?8.,#38%6)(&#8%,#+(/(9.)(-#9&41#)8(#34/,)&03).:(#3411(/),#49 #J4,(68#H2-7C#?(&&7#K./%/C#K%/.(2#L%22C#$.38%(2#
M((/C#E.38%&-#$4&;(/,)(&/C#%/-#N.3'.#O(&&7>
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# Q4/*<=!#;&((/840,(#;%,(,#FRLR,G#1.;8)#+(#34:(&(-#-.&(3)27#0/-(&#)8(#)%5C#4&#

.,#-(:(246(-#4:(&#).1(>

# <%&+4/#6&.3./;#642.3.(,#%&(#)8(#14,)#.164&)%/)#./,)&01(/),#94&#6&414)./;#)8(#
-(:(2461(/)#%/-#-(62471(/)#49 #32(%/#)(38/424;.(,>#S0662(1(/)%&7#./,)&01(/),#
1%7#+(#/((-(-#)4#8(26#4:(&341(#1%&'()#+%&&.(&,#)4#2%&;(#32(%/*(/(&;7#./:(,)1(/),C#
)840;8#)8(7#/((-#)4#+(#3%&(90227#-(,.;/(->

#
64)(/).%227#6&41.,./;#A%7#94&A%&-#F%/-#3402-#+(#(%,.(&#)4#/(;4).%)(#)8%/#102).62(#
340/)&7*2(:(2#(1.,,.4/,#)%&;(),G>

<%&+4/#6&.3./;#642.3.(,#%&(#64)(/).%227#)8(#+(,)#./,)&01(/),#94&#./34&64&%)./;#
(/:.&4/1(/)%2#-%1%;(,#./)4#)8(#1%&'()#6&.3(#49 #./)(&1(-.%)(#./60),#%/-#)8(#

-.,340&%;./;#(5624&%).4/#94&#/(A#94,,.2#90(2#&(,(&:(,T(,6(3.%227#90(2,#A.)8#
8.;8#3%&+4/#-.45.-(#34/)(/)C#)8(,(#6&.3./;#(99(3),#(5624.)#)8(#(/).&(#&%/;(#49 #

&(2%)(-#<=!#(1.,,.4/,>#<%&+4/#6&.3./;#%2,4#3&(%)(,#%3&4,,*)8(*+4%&-#./3(/).:(,#
94&#)8(#-(:(2461(/)#%/-#-(62471(/)#49 #32(%/*(/(&;7#)(38/424;.(,C#%/-#.)#
+44,),#)8(#,06627#49 #3%&+4/*9&((#&(/(A%+2(#,0+,).)0)(,>#H#3%&(90227#-(,.;/(-#

0,(#2(,,#<=!*./)(/,.:(#6&4-03).4/#1()84-,C#%662.%/3(,C#:(8.32(,C#1%38./(,C#
%/-#,4#94&)8C#+0)#%2,4#(/,0&(,#)8%)#&(/(A%+2(,#%&(#+&40;8)#)4#)8(#1%&'()#%/-#

6&.3./;#3%/#%2,4#6&4:.-(#%#,0+,)%/).%2#,40&3(#49 #;4:(&/1(/)#&(:(/0(>#L(&(#)8(#
9430,#.,#4/#3%&+4/#)%5(,C#)840;8#%,#(562%./(-#./#<8%6)(&#UC#F&(:(/0(*&%.,./;G#
(1.,,.4/,#)&%-./;#,7,)(1,#%&(#%2,4#:(&7#6&41.,./;#%66&4%38(,>

B/#3&%9)./;#3%&+4/#)%5#2(;.,2%).4/C#642.371%'(&,#1%7#+(#34/3(&/(-#%+40)#%#
/01+(&#49 #-(,.;/#.,,0(,C#,038#%,#)8(#94224A./;V

# ?8(#384.3(#49 #)8(#)%5#+%,(

# L4A#)%5#&(:(/0(,#1.;8)#+(#0,(-

# W8%)#1.;8)#+(#-4/(#)4#%--&(,,#34/3(&/,#%+40)#-.,)&.+0).4/%2#(99(3),#%/-#
3416().:(/(,,

# L4A#)4#,.162.97#%-1./.,)&%).4/#%/-#34162.%/3(

# ?4#A8%)#(5)(/)#/4/*(/(&;7*&(2%)(-#(1.,,.4/,#%/-#(1.,,.4/#499,(),#1.;8)#
+(#./)(;&%)(-

Fiscal Policy_Ch02.indd   28 11/06/12   10:11 PM



!"#$%"$&'()*+$,$-,./"+$0,1

!X

# W8()8(&#,0662(1(/)%&7#./,)&01(/),#%&(#/((-(-#)4#6&414)(#32(%/#
)(38/424;7#./:(,)1(/),

# L4AC#%)#%/#./)(&/%).4/%2#2(:(2C#%#3%&+4/#)%5#%;&((1(/)#1.;8)#+(#
/(;4).%)(-#%/-#14/.)4&(-

?8.,#38%6)(&#-.,30,,(,#)8(,(#.,,0(,#./#)0&/>#=)8(&#.164&)%/)#D0(,).4/,C#,038#
%,#)8(#%66&46&.%)(#2(:(2#%/-#).1(#6%)8#49 #3%&+4/#)%5(,C#)8(#6&4,#%/-#34/,#49 #
)%5(,#:(&,0,#4)8(&#(1.,,.4/,#34/)&42#./,)&01(/),C#%66&46&.%)(#642.3.(,#94&#
24A*./341(#340/)&.(,C#%/-#34162(1(/)%&7#&(94&1#49 #(/(&;7#,0+,.-.(,C#%&(#

(:%20%)(#,41(#(5.,)./;#)%5#,7,)(1,#./#2.;8)#49 #40&#&(3411(/-%).4/,>

$-?")<'$":$0,1$@,('

?8(#14,)#.164&)%/)#34/,.-(&%).4/#./#3844,./;#)8(#+%,(#49 #%#3%&+4/#)%5#.,#
)4#1%5.1.@(#)8(#34:(&%;(#49 #(1.,,.4/,#,40&3(,#F)8(&(+7#%:4.-./;#.162.3.)#

,41(#64./)C#90&)8(&#(5)(/,.4/,#)4#)8(#)%5#+%,(#1%7#/4)#Y0,).97#)8(#%--.).4/%2#
%-1./.,)&%).:(#%/-#34162.%/3(#34162(5.).(,>#H22#64)(/).%2#<=!#(1.,,.4/,#
%3&4,,#-.99(&(/)#90(2#)76(,#%/-#90(2#0,(&,#,8402-#+(#)%5(-#%)#)8(#,%1(#&%)(C#
%,#)8(7#%22#3%0,(#)8(#,%1(#(/:.&4/1(/)%2#-%1%;(#&(;%&-2(,,#49 #84A#)8(7#%&(#
;(/(&%)(-#4&#./#A8.38#243%).4/>U

B-(%227C#3%&+4/#)%5(,#,8402-#+(#2(:.(-#06,)&(%1#./#)8(#90(2#,06627#38%./#
)4#1%5.1.@(#34:(&%;(C#A8.2(#%2,4#2.1.)./;#F94&#%-1./.,)&%).:(#&(%,4/,G#)8(#
/01+(&#49 #3422(3).4/#64./),#F,((#2%)(&G>#H/-#38%&;(,#,8402-#+(#2(:.(-#./#
6&464&).4/#)4#)8(#90(2Z,#3%&+4/#34/)(/)#)4#(D0%)(#6&.3(,#%3&4,,#F64)(/).%2G#
(1.,,.4/,#&(2(%,(,>!#E(90/-,#,8402-#+(#6&4:.-(-#)4#(/340&%;(#-4A/,)&(%1#

)(38/424;.(,#+(341(#:.%+2(>[

\/.94&1#38%&;./;#94&#3%&+4/#%2)(&,#%+,420)(#%/-#&(2%).:(#(/(&;7#6&.3(,C#6&4:.-./;#

94&#&(-03./;#94,,.2#90(2#<=!#(1.,,.4/,>#?8(,(#4664&)0/.).(,#./320-(#&(-03./;#

U#?8(&(#3402-#+(#,6(3.%2#3%,(,#A8(&(#(5(16).4/,#%&(#A%&&%/)(-#4/#(34/41.3#;&40/-,C#%2)840;8#)8(,(#3%,(,#
/((-#)4#+(#3%&(90227#(:%20%)(->#=/(#64,,.+.2.)7#.,#)8%)#(53.,(#)%5(,#4/#)&%/,64&)%).4/#90(2,#%&(#%2&(%-7#(53(,,.:(#
F6&.4&#)4#90&)8(&#)%5#./3&(%,(,#9&41#3%&+4/#38%&;(,G#./#)8%)#)8(7#1%7#]4:(&34&&(3)^#94&#4)8(&#6&4+2(1,#2.'(#&4%-#
34/;(,).4/C#%33.-(/),C#%/-#243%2#)%.26.6(#(1.,,.4/,C#%2)840;8#)8(,(#6&4+2(1,#)76.3%227#A%&&%/)#9%.&27#8.;8#90(2#
)%5(,#F,((C#(>;>C#O%&&7C#W%22,C#%/-#L%&&./;)4/C#!__"G>
!#`4&#(5%162(C#341+0,)./;#%#2.)(&#49 #90(2#4.2#4&#-.(,(2#6&4-03(,#%+40)#_>__!"#)4//(,#49 #<=!C#%#2.)(&#49 #;%,42./(#
6&4-03(,#%+40)#_>__![#)4//(,C#%/-#341+0,)./;#%#F,84&)G#)4//(#49 #34%2#6&4-03(,#%+40)#!>ab#)4//(,#49 #<=!#F,((#

!#)4#3%&+4/#(1.,,.4/,C#-.:.-(#+7#[>c">
[#?8(#&(90/-#,8402-#(D0%2#)8(#<=!#)%5#).1(,#)8(#D0%/).)7#49 #<=!#)8%)#.,#3%6)0&(-#%/-#6(&1%/(/)27#,)4&(->#?8(#)%5#
6%.-#4/#)8(#3%&+4/#34/)(/)#49 #94,,.2#90(2#%3),#2.'(#%#-(64,.)#)8%)#.,#)8(/#&(90/-(-#.9 #)8(#3%&+4/#.,#3%6)0&(-#%/-#,)4&(->
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[_

&(D0.&(-#6(&#'.24A%))#840&#d'W8e#49 #;(/(&%).4/GC#%/-#,8.9)./;#9&41#;(/(&%).4/#
90(2,#A.)8#8.;8#3%&+4/#./)(/,.)7#F34%2G#)4#90(2,#A.)8#./)(&1(-.%)(#3%&+4/#./)(/,.)7#
F90(2#4.2C#/%)0&%2#;%,G#%/-#9&41#)8(,(#90(2,#)4#@(&4#3%&+4/#90(2,#F/032(%&C#87-&4C#
4)8(&#&(/(A%+2(,G>#?8(7#%2,4#./320-(#&(-03./;#)8(#-(1%/-#94&#(2(3)&.3.)7C#
)&%/,64&)%).4/#90(2,C#%/-#-.&(3)#90(2#0,(#./#841(,#%/-#./-0,)&7#)8&40;8#

840,(842-#%662.%/3(,G#%/-#&(-03./;#)8(#0,(#49 #)8(,(#6&4-03),#F(>;>C#&(-03./;#
'.241()(&,#-&.:(/#6(&#:(8.32(C#(34/41.@./;#4/#)8(#0,(#49 #%.&#34/-.).4/(&,G>#H#
0/.94&1#6&.3(#4/#<=!#6&4:.-(,#)8(#,%1(#./3(/).:(#%)#)8(#1%&;./#)4#&(-03(#
(1.,,.4/,#%3&4,,#%22#)8(,(#64,,.+.2.).(,C#,./3(#(:(&7+4-7#;(),#)8(#,%1(#,%:./;,#94&#
%2)(&./;#+(8%:.4&#./#A%7,#)8%)#&(-03(#(1.,,.4/,#+7#%/#(5)&%#)4//(>

0,/;'$6ABA$3'.<'+%$C+<.',('$)+$4+'.*8$3.)<'($:."=$,$DEF66$3'.$0"++'$":$-G6$0,1H$$

E';'<%'I$-"J+%.)'(H$6KKL

(70,
D20"3$
+5", /)0*0, F,0+2&)+)2' G)<C2$(70,$>), H"27&",$I"*

I"*5,)#0$
J&0<7,"&$
7#,0"808K

F#8$7*0& I0#0&"25&* !#87*2&' L57*0C5,8* !#87*2&' L57*0C5,8* L57*0C5,8* I0#0&"25&* !#87*2&' L57*0C5,8* L57*0C5,8*

<%/%-% !__>_ ">c /% P>[ b>P P>" /% !">U UU>P c>!
?%.A%/ b">" P>! P>! UP>c Ub>P /% U_>_ P>X X>! c>b
`&%/3( aa>" b>U a>! U>" U>U ">a /% U_>" b>b /%
R(&1%/7 ac>! a>c [>X P>b [>" P>U /% P>a a>U !>X
B/-4/(,.% "!>! X>[ U!>P !b>c !P>_ !a>b [b>[ /% /% /%
B)%27 aX>a a>" [>X a>! a>U a>U /% P>a a>a /%
J%6%/ /% c>P b>[ b>P a>_ P>[ /% P>[ [>_ a>_
$(5.34 XX>b UU>P U_>[ Ub>! Uc>a /% ![>c /% UU>U X>!
Q()8(&2%/-, /% b>U a>[ ">b a>U c>a /% X>[ a>_ /%
O42%/- c[>[ c>! b>U U[>a X>c ">a Uc>" U_>P b>P /%
E(60+2.3#49 #
M4&(%

cU>c /% b>a Uc>" U!>c ">P U_>[ X>P P>U a>!

S6%./ /% b>a a>" X>a a>c ">" /% U_>P b>U /%
?8%.2%/- /% P>! /% Uc>P U[>_ b>a /% Uc>[ /% b>"
?0&'(7 UbP>a [>b [>b X>[ ">P a>_ U_>_ U_>_ P>! /%
\/.)(-#
M./;-41 c_>_ a>! [>c ">P b>U P>c UP>a Ua>b b>P /%

\/.)(-#S)%)(, U__>P X>U X>U !U>P U!>X P>a !a>X !!>X U_>_ P>a

!"#$%&'(
9&41#)*&$+,-.$/%&'-0*1-203&'-!404/'4/%' !#6(&#'W8#F%:(&%;(-#9&41#

Q4)(V#?8(#%+,420)(#6&.3(#./3&(%,(#94&#(%38#94,,.2#90(2#.,#;.:(/#+7#.),#<=!#34(99.3.(/)#6(&#0/.)#F4+)%./(-#9&41#\>S>#
-%)%G#).1(,#\Sf!!#6(&#)4//(>#?8(#%+,420)(#./3&(%,(#./#(2(3)&.3.)7#6&.3(,#.,#3%2302%)(-#+7#)8(#%:(&%;(#<=!#6(&#'W8#
94&#;(/(&%).4/#./#%#340/)&7C#).1(,#)8(#<=!#)%5>#?8(,(#%+,420)(#6&.3(#./3&(%,(,#%&(#3416%&(-#A.)8#6&(:%.2./;#6&.3(,#
./#!__X#%3&4,,#-.99(&(/)#340/)&.(,#)4#4+)%./#)8(#6(&3(/)#6&.3(#./3&(%,(>#B)#.,#%,,01(-#)8%)#)8(#)%5#.,#90227#6%,,(-#
94&A%&-T./#&(%2.)7C#,41(#49 #)8(#)%5#1%7#+(#6%,,(-#+%3'A%&-#./#)8(#94&1#49 #24A(&#6&.3(,#&(3(.:(-#+7#90(2#,0662.(&,>
/%#g#/4)#%:%.2%+2(>#
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[U

?%+2(#!>U#.220,)&%)(,#F&()&4,6(3).:(27#94&#!__XG#)8(#64)(/).%2#.16%3)#49 #%#
\Sf!!#6(&#)4//(#FhUcG#<=!#38%&;(#4/#:%&.40,#(/(&;7#6&.3(,#./#,(2(3)(-#
340/)&.(,C#%,,01./;#9022#6%,,*)8&40;8#49 #)8(#)%5#./)4#6&.3(,#FA8.38#,8402-#+(#
%#&(%,4/%+2(#%66&45.1%).4/#4:(&#)8(#24/;(&#)(&1#94&#./-.:.-0%2#340/)&.(,G>a#
B/#6&464&).4/%2#)(&1,C#)8(#;&(%)(,)#.16%3)#.,#4/#34%2#6&.3(,C#A8.38#&.,(#+7#ab#
)4#!__#6(&3(/)#%3&4,,#)8(#340/)&.(,>#E()%.2#;%,42./(#6&.3(,C#./#34/)&%,)C#&.,(#+7#
[#)4#X#6(&3(/)C#%/-#&(,.-(/).%2#/%)0&%2#;%,#6&.3(,#&.,(#+7#[#)4#U!#6(&3(/)T;%,#
6&.3(,#94&#;(/(&%)4&,#%/-#./-0,)&7#)(/-#)4#&.,(#14&(#./#&(2%).:(#)(&1,#%,#)8(7#
6%7#24A(&#6&.3(,#F(>;>C#-0(#)4#+02'#+07./;G>#?8(#(,).1%)(-#.16%3)#4/#&(,.-(/).%2#
(2(3)&.3.)7#6&.3(,#:%&.(,#+()A((/#U#6(&3(/)#F./#`&%/3(#A8(&(#;(/(&%).4/#.,#
2%&;(27#/032(%&G#%/-#!P#6(&3(/)#F./#B/-4/(,.%C#A8(&(#(2(3)&.3.)7#.,#8(%:.27#
,0+,.-.@(-GT%;%./C#&(2%).:(#6&.3(#./3&(%,(,#%&(#2%&;(&#94&#./-0,)&7>

&(2(%,(-#9&41#1%Y4&#,)%).4/%&7#,40&3(,#F(>;>C#34%2#%/-#/%)0&%2#;%,#62%/),C#
1()%2#1%/09%3)0&(&,G>#?8(,(#1%7#+(#%#14&(#/%)0&%2#(5)(/,.4/#49 #(%&2.(&#
243%2#64220).4/#6&4;&%1,C#%/-#)8(7#(/3416%,,#)8(#24A(,)#34,)#%+%)(1(/)#
4664&)0/.).(,#FA8.38#%&(#0,0%227#./#)8(#64A(&#,(3)4&G>

L4A(:(&C#-4A/,)&(%1#6&4;&%1,#)(/-#)4#(5(16)#(/).).(,#A.)8#(1.,,.4/,#+(24A#
%#3(&)%./#)8&(,842-C#%/-#)8(7#/((-#)4#+(#%33416%/.(-#+7#%--.).4/%2#6&4;&%1,#
)4#34:(&#)&%/,64&)%).4/#%/-#841(#8(%)./;#90(2,>#B/#)8(#i0&46(%/#\/.4/C#)8(#
i1.,,.4/,#?&%-./;#S7,)(1#Fi?SG#8%,#%#-4A/,)&(%1#9430,#%/-#1.,,(,#40)#4/#
%+40)#b_#6(&3(/)#49 #(/(&;7*&(2%)(-#<=!#(1.,,.4/,>#H2)840;8#%/#i\*A.-(#
3%&+4/#)%5#4/#90(2,#30&&(/)27#(5(16)#9&41#)8(#i?S#8%,#+((/#6&464,(-C#+())(&#
,).22#A402-#+(#4/(#06,)&(%1#6&4;&%1#%6627./;#%#0/.94&1#3%&+4/#6&.3(#)4#%22#
94,,.2#90(2,>b

i53.,(#)%5(,#4/#(2(3)&.3.)7#0,(#%&(#34114/#%14/;#)8(#=&;%/.@%).4/#94&#
i34/41.3#<446(&%).4/#%/-#K(:(2461(/)#F=i<KG#340/)&.(,#F)840;8#)8(7#

(1.,,.4/#&(-03).4/#4664&)0/.).(,#)8%/#3416&(8(/,.:(#3%&+4/#)%5(,>#i2(3)&.3.)7#
)%5(,#6&4:.-(#/4#&(A%&-#94&#,A.)38./;#)4#32(%/(&#;(/(&%).4/#90(2,C#.16&4:./;#

)8(#64A(&#,(3)4&C#34%2#)%5(,#%&(#,41(A8%)#+())(&C#%,#)8(7#(/340&%;(#,8.9)./;#

a#`4&#94,,.2#90(2,C#)8(#%+,420)(#6&.3(#./3&(%,(T)8(#<=!#34/)(/)#49 #)8(#90(2#./#)4//(,#).1(,#\Sf!!T.,#)%'(/#)4#
+(#0/.94&1#%3&4,,#340/)&.(,C#A8.2(#)8(#6(&3(/)#6&.3(#./3&(%,(#:%&.(,#-0(#)4#-.99(&(/3(,#./#6&.4&#90(2#6&.3(,#%3&4,,#
340/)&.(,>#`4&#(2(3)&.3.)7C#)8(#%+,420)(#6&.3(#./3&(%,(#%2,4#:%&.(,#%3&4,,#340/)&.(,#-(6(/-./;#4/#)8(.&#;(/(&%).4/#
1.5C#A8.38#-()(&1./(,#<=!#6(&#'W8>
b#B)#.,#,41().1(,#,0;;(,)(-#)8%)#%#-4A/,)&(%1#)%5#A.22#8%:(#;&(%)(&#(99(3)#%,#.)#.,#14&(#:.,.+2(#)8%/#%/#06,)&(%1#
)%5>#L4A(:(&C#./#%/#06,)&(%1#,7,)(1C#9.&1,#%&(#2.'(27#)4#6%,,#94&A%&-#)8(#(1+(--(-#3%&+4/#)%5#./#8.;8(&#6&.3(,#
94&#34%2C#;%,42./(C#%/-#4)8(&#90(2,C#,4#64A(&#;(/(&%)4&,C#14)4&.,),C#%/-#,4#4/#A402-#+(#90227#%A%&(#49 #)8(#90(2#
6&.3(#./3&(%,(>
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[!

%A%7#9&41#8.;8*3%&+4/*;(/(&%).4/#90(2,C#)840;8#)8(7#,).22#9%.2#)4#(/340&%;(#
,8.9)./;#9&41#/%)0&%2#;%,#%/-#90(2#4.2#)4#@(&4*3%&+4/#90(2,>c

N(8.32(#4A/(&,8.6#)%5(,#F(>;>C#(53.,(#)%5(,C#&(;.,)&%).4/#9((,C#%//0%2#&4%-#)%5(,G#
%&(#(,6(3.%227#34114/>#i:(/#A.)8./#)8(#)&%/,64&)%).4/#,(3)4&C#84A(:(&C#)8(,(#
)%5(,#-4#/4)#F./#;(/(&%2G#(/340&%;(#840,(842-,#A.)8#:(8.32(,#)4#-&.:(#2(,,>#
H/-C#-(6(/-./;#4/#)8(.&#-(,.;/C#)8(7#1%7#6&4:.-(#2.))2(#4&#/4#./3(/).:(#94&#
.16&4:./;#/(A#:(8.32(#90(2#(34/417>"#H;%./C#%/7#32.1%)(*642.37#&%).4/%2(#94&#
)8(,(#)%5(,#.,#&(14:(-#A.)8#%66&46&.%)(#6&.3./;#49 #<=!>

5'M'+J'$D('

<%&+4/#)%5(,#3%/#6&4:.-(#%#,0+,)%/).%2#/(A#&(:(/0(#,40&3(C#A8.38#.,#(,6(3.%227#

,3%2(-#3%&+4/#)%5T%+40)#\Sf!b#6(&#)4//(#49 #<=!#F,((#<8%6)(&,#[#%/-#aGT
A402-#%140/)#)4#%+40)#U#6(&3(/)#49 #RKO#94&#1%/7#340/)&.(,#F%/-#(:(/#14&(#
94&#94,,.2#90(2j./)(/,.:(#(34/41.(,#2.'(#<8./%C#B/-.%C#%/-#(%,)(&/#i0&46(G>#H,#
%#&40;8#&02(#49 #)801+C#06#)4#b#6(&3(/)#49 #)8.,#&(:(/0(#1.;8)#+(#&(D0.&(-#)4#
%-1./.,)(&#)8(#3%&+4/#)%5>#L4A#,8402-#)8(#&(,)#49 #)8(#&(:(/0(#+(#0,(-k

i%&1%&'./;#49 #055#)%5#&(:(/0(,#94&#(/:.&4/1(/)%2#6&4;&%1,#F(>;>C#,0+,.-.(,#

3416(/,%).4/#94&#./-0,)&7G#.,#/4)#;(/(&%227#-(,.&%+2(>#?8(#%140/)#49 #&(:(/0(#
&%.,(-#9&41#%#3%&+4/#)%5#8%,#/4)8./;#)4#-4#A.)8#)8(#,43.%227#-(,.&%+2(#%140/)#
49 #,6(/-./;#4/#(/:.&4/1(/)%2#6&4;&%1,>#B/,)(%-C#)8(,(#6&4;&%1,#/((-#)4#+(#

&(:(/0(#0,(,>

&(-03).4/,#./#4)8(&#)%5(,#)8%)#-.,)4&)#)8(#+&4%-(&#(34/417>#`4&#(5%162(C#
./341(C#6%7&422C#%/-#;(/(&%2#34/,016).4/#)%5(,#)(/-#)4#F14-(&%)(27G#&(-03(#

c#`4&#&(,.-(/).%2#(2(3)&.3.)7#)%5(,C#.)#.,#.164&)%/)#)4#&(34;/.@(#)8(#-.,)./3).4/#+()A((/#(53.,(#)%5(,#%/-#:%20(*%--(-#
)%5(,>#?76.3%227C#&(,.-(/).%2#(2(3)&.3.)7#34/,016).4/#.,#./320-(-#./#)8(#+%,(#49 #%#;(/(&%2#:%20(*%--(-#F4&#,%2(,G#
)%5>#?8.,#.,#(/).&(27#%66&46&.%)(C#%,#34/,016).4/#49 #%22#840,(842-#;44-,#%/-#,(&:.3(,#,8402-#+(#./320-(-#./#
)8(,(#)%5(,#)4#%:4.-#-.,)4&)./;#)8(#384.3(#%14/;#-.99(&(/)#34/,01(&#6&4-03),>#i53.,(#)%5(,C#4/#)8(#4)8(&#8%/-C#
%6627#4/27#)4#(2(3)&.3.)7#%/-#)8(&(94&(#&%.,(#)8(#6&.3(#49 #(2(3)&.3.)7#$&504/6&#)4#4)8(&#9./%2#;44-,>#?8.,#.,#;(/(&%227#
0/-(,.&%+2(#A8(/#14&(#(99(3).:(#./,)&01(/),#94&#&(-03./;#(1.,,.4/,#F.>(>C#3%&+4/#)%5(,G#%&(#%:%.2%+2(>
"#H#&(3(/)#)&(/-#8%,#+((/#)4#:%&7#:(8.32(#4A/(&,8.6#)%5(,#A.)8#(/;./(#,.@(#32%,,(,C#4&#(1.,,.4/#&%)(,#6(&#1.2(>#
H2)840;8#)8(,(#)%5#,7,)(1,#6&4:.-(#,41(#./3(/).:(,#94&#90(2#(34/417#.16&4:(1(/),C#)8(7#%&(#/4)#34,)*(99(3).:(>#
?8(7#)(/-#)4#62%3(#)44#1038#49 #)8(#+0&-(/#49 #(1.,,.4/,#&(-03).4/,#4/#,8.9)./;#6(462(#./)4#:(8.32(,#)8%)#%&(#Y0,)#
+(24A#%#8.;8(&#)%5#+&%3'()#%/-#)44#2.))2(#4/#4)8(&#4664&)0/.).(,C#,038#%,#.16&4:./;#)8(#90(2#(34/417#49 #:(8.32(,#
)8%)#%&(#%#24/;#A%7#9&41#)8(#/(5)C#24A(&#)%5#+&%3'()>#H/-#)8(7#-.,)4&)#6(462(Z,#384.3(,#4:(&#-.99(&(/)#:(8.32(,#+7#
3%0,./;#%#+0/38./;#49 #-(1%/-#94&#:(8.32(,#32%,,.9.(-#Y0,)#+(24A#)8(#/(5)#F8.;8(&G#)%5#+&%3'()>
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2%+4&#94&3(#6%&).3.6%).4/#%/-#(994&)#4/#)8(#Y4+C#%/-#,8.9)#6&4-03).4/#)4A%&-#
)8(#./94&1%2#,(3)4&>#?8.,#.,#+(3%0,(#)8(7#&(-03(#)8(#&(%2#&()0&/,#)4#94&1%2#
A4&'#(994&)#F.>(>C#)8(#%140/)#49 #;44-,#)8%)#3%/#+(#60&38%,(-#A.)8#(%&/./;,#

&()0&/#)4#3%6.)%2#./:(,)1(/),#%/-#)%5(,#6%.-#+7#840,(842-,#4/#-.:.-(/-#
./341(#%/-#3%6.)%2#;%./,#)(/-#)4#&(-03(#3%6.)%2#%330102%).4/#+(24A#2(:(2,#)8%)#

94&#F94&1%2G#A4&'#(994&)#%/-#3%6.)%2#%330102%).4/>#B)#%2,4#8(26,#)4#]243'#./^#
)8(#3%&+4/#)%5C#%,#%#90)0&(#;4:(&/1(/)#)8%)#A.,8(-#)4#%+%/-4/#)8(#)%5#A402-#

)4#1%'(#06#94&#24,)#&(:(/0(>

(34/417*A.-(#(162471(/)#%/-#./:(,)1(/)#%,#4:(&%22#(34/41.3#%3).:.)7#
34/)&%3),#F,2.;8)27G#A.)8#)8(#.16%3)#49 #3%&+4/#)%5(,#4/#(/(&;7#6&.3(,#%/-#
6&4-03).4/#34,),>#B/#9%3)C#-(,6.)(#)8(#64)(/).%2#94&#&(:(/0(#&(3732./;C#)8(#
4:(&%22#34,),#49 #3%&+4/#)%5(,#%&(#)76.3%227#64,.).:(C#)840;8#9%.&27#,1%22T%+40)#
_>_[#6(&3(/)#49 #RKO#94&#)8(#%:(&%;(#-(:(246(-#(34/417#./#!_!_#94&#)8(#
,3%2(#49 #3%&+4/#6&.3(#34/,.-(&(-#8(&(>P#<%&+4/#)%5(,C#)8(&(94&(C#,).22#/((-#)4#

,7,)(1#A402-#38%&;(#<=!#(1.,,.4/,#94&#(/:.&4/1(/)%2#-%1%;(,#%/-#1(()#)8(#

./,)&01(/),>

F/(%&*)(&1#4&#14&(#-.,)%/)G#./3&(%,(,#./#4)8(&#-.,)4&).4/%&7#)%5(,#4&#8(26,#

60+2.3#,6(/-./;T./#9%3)C#)8(#&()0&/,#)4#60+2.3#./:(,)1(/),#./#(-03%).4/C#
./9&%,)&03)0&(C#8(%2)8C#%/-#,4#4/C#./#-(:(246./;#(34/41.(,#3%/#+(#(,6(3.%227#
8.;8#.9 #)8(7#,099(&#9&41#3%6.)%2#,3%&3.)7#F(>;>C#<422.(&#%/-#4)8(&,C#!__XG>
E(:(/0(,#3402-#%2,4#+(#0,(-#-41(,).3%227#94&#%-%6)%).4/#.9 #)8(#6&.:%)(#,(3)4&#
A402-#4)8(&A.,(#0/-(&./:(,)#./#)8(,(#%3).:.).(,#F(>;>C#-(9(/,(,#%;%./,)#8.;8(&#
,(%#2(:(2,#A402-#2.'(27#+(#./%-(D0%)(#A.)840)#60+2.3#,0664&)G#4&#./)(&/%).4/%227#

-4A/#)8(#4:(&%22#34,),#49 #3%&+4/#)%5(,>#B9 #&(:(/0(,#%&(#/4)#0,(-#6&4-03).:(27#

P#W.)8#&(:(/0(,#0,(-#(99.3.(/)27C#%/#F%2+(.)#&40;8G#(,).1%)(#49 #)8(#%//0%2#(34/41.3#34,),#49 #%#3%&+4/#)%5#.,#;.:(/#
+7#4/(*8%29 #).1(,#)8(#<=!#)%5#).1(,#)8(#(1.,,.4/,#&(-03).4/>#S0664,(#F9&41#B$ C̀#!_UUG#%#\Sf!b#6(&#)4//(#
<=!#)%5#&(-03(,#=i<K#(1.,,.4/,#+7#U_#6(&3(/)#9&41#%#+%,(#49 #UU#+.22.4/#)4//(,#./#!_!_C#)8(/#)8(#%66&45.1%)(#
34,)#49 #)8(#642.37#A402-#+(#\SfU[>P#+.22.4/>#K.:.-./;#+7#)8(#6&4Y(3)(-#=i<K#RKO#49 #\SfaX>b#)&.22.4/#FB$ C̀#
!_UUG#;.:(,#)8(#%+4:(#9.;0&(>
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[a

F(>;>C#.9 #)8(7#%&(#/4)#0,(-#)4#24A(&#)%5#&%)(,#)4#+44,)#A4&'#(994&)#4&C#A4&,(C#
)8(7#%&(#0,(-#94&#,43.%227#A%,)(902#,6(/-./;GC#)8.,#3%/#;&(%)27#./3&(%,(#)8(#
4:(&%22#34,)#49 #)8(#642.37#)4#)8(#(34/417>#?8.,#.,#.164&)%/)#)4#+(%&#./#1./-#
.9 #642.371%'(&,#%&(#34/,.-(&./;#0,./;#,41(#49 #)8(#&(:(/0(,#94&#3416(/,%).4/#
,38(1(,#F,((#+(24AG>

?8(#14&(#(99(3).:(#%#;.:(/#3%&+4/#)%5#./#&(-03./;#(1.,,.4/,C#)8(#14&(#)8(#)%5#
+%,(#.,#(&4-(-#%/-#)8(#2(,,#&(:(/0(#.)#A.22#&%.,(>#=/#)8(#4)8(&#8%/-C#(:(/#.9 #)8(#
3%&+4/#)%5#.,#2(,,#,033(,,902#./#&(-03./;#(1.,,.4/,C#)8(#3%,(#94&#)8(#)%5#1%7#
,).22#+(#&4+0,)C#%,#.)#6&4:.-(,#%#24A*34,)C#&(2%).:(27#/4/-.,)4&)./;#A%7#)4#&%.,(#
60+2.3#&(:(/0(>

2II.'(()+*$&)(%.)/J%)"+,;$@J.I'+($,+I$C+IJ(%.),;$-"=N'%)%)M'+'((

?8(#8.;8(&#(/(&;7#6&.3(,#3%0,(-#+7#3%&+4/#)%5(,#%&(#-(,.&%+2(#)4#&(-03(#
(1.,,.4/,#%/-#6&414)(#32(%/#)(38/424;7#./:(,)1(/),>#H)#)8(#,%1(#).1(C#
84A(:(&C#)8(7#3%/#8%:(#0/6%2%)%+2(#.162.3%).4/,#94&#-.,)&.+0).4/%2#./3.-(/3(#
%/-#./-0,)&.%2#3416().).:(/(,,C#A8.38#3%/#842-#06#)8(#./)&4-03).4/#49 #3%&+4/#
)%5(,>

R.:(/#)8%)T%)#2(%,)#./#1.--2(*#%/-#8.;8*./341(#340/)&.(,T,6(/-./;#4/#
90(2,#%/-#(2(3)&.3.)7#)(/-,#)4#-(32./(#%,#%#,8%&(#49 #./341(#%,#840,(842-,#
+(341(#A(%2)8.(&C#644&(&#840,(842-,#)(/-#)4#8%:(#)8(#8.;8(,)#+0-;()#,8%&(,#
94&#(/(&;7C#1%'./;#)8(1#14&(#:02/(&%+2(#)4#8.;8(&#(/(&;7#6&.3(,>X#B/#24A*
./341(#340/)&.(,C#A(%2)8.(&#;&406,#1%7#+(#)8(#14,)#:02/(&%+2(C#%,#)8(#
9&%3).4/#49 #840,(842-,#4A/./;#:(8.32(,#4&#A.)8#%33(,,#)4#)8(#64A(&#;&.-#1%7#
+(#1038#8.;8(&#94&#)8(1#)8%/#94&#644&#840,(842-,#F,((#<8%6)(&#cGC#%2)840;8#
A(%2)87#;&406,#%&(#49)(/#642.).3%227#64A(&902#%/-#,033(,,902#./#&(,.,)./;#(/(&;7#
)%5(,#4&#,(30&./;#(5(16).4/,#9&41#)8(,(#)%5(,>#B/#,84&)C#3%&+4/#)%5(,#49)(/#
&0/#340/)(&#)4#-.,)&.+0).4/%2#4+Y(3).:(,C#%/-#./#6&%3).3(C#)8(.&#-(,.;/#1%7#+(#
,0+Y(3)#)4#)8(#34/,)&%./)#)8%)#)8(7#-4#/4)#A4&,(/#./341(#./(D0%2.).(,>

L.;8(&#(/(&;7#6&.3(,#1%7#%2,4#8%&1#)8(#3416().).:(/(,,#49 #(/(&;7*./)(/,.:(#

3%0,./;#(1.,,.4/,#2(%'%;(#F.>(>C#(1.,,.4/,#./3&(%,(,#./#4)8(&#340/)&.(,#)8%)#
499,()#,41(#49 #)8(#(1.,,.4/,#&(-03).4/,#%)#841(G>

X#=/(#\>S>#,)0-7#940/-C#94&#(5%162(C#)8%)#)8(#+0&-(/#49 #%#3%&+4/#)%5#4/#)8(#+4))41#./341(#-(3.2(#.,#[>"#6(&3(/)#
49 #%//0%2#./341(C#A8.2(#.)#.,#%#1(&(#_>P#6(&3(/)#49 #./341(#94&#)8(#)46#./341(#-(3.2(#F(>;>C#L%,,())C#$%)80&C#%/-#
$()3%29C#!__XG>#?8(#-.99(&(/).%2#+0&-(/#+4&/(#+7#24A*./341(#840,(842-,#1%7#+(341(#2(,,#6&4/40/3(-#4:(&#).1(C#
84A(:(&C#%,#,41(#49 #)8(#+0&-(/#49 #)8(#3%&+4/#)%5#.,#,8.9)(-#)4#4A/(&,#49 #3%6.)%2#%/-#49 #94,,.2#90(2,>#H/-#/4)#%22#
6(462(#A.)8#24A#./341(#./#%#;.:(/#7(%&C#A84#./320-(C#94&#(5%162(C#3422(;(#,)0-(/),C#,8402-#+(#:.(A(-#%,#644&>
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[b

6&.3(,#F+(24A#2(:(2,#A%&&%/)(-#4/#(/:.&4/1(/)%2#;&40/-,G#.,#/4)#%#;44-#

&%)8(&#)8%/#)8(#)%&;()#;&406,>

=/(#A%7#)4#%22(:.%)(#34/3(&/,#%+40)#./3.-(/3(#%/-#3416().).:(/(,,C#%/-#
3.&301:(/)#)8(#6&(,,0&(#94&#+4&-(&#%-Y0,)1(/),C#.,#)4#,3%2(#+%3'#6&((5.,)./;C#
(/:.&4/1(/)%227#./(99(3).:(#(/(&;7#)%5(,>#B/#1%/7#=i<K#340/)&.(,C#)8(#
.16%3),#49 #3%&+4/#)%5(,#4/#(2(3)&.3.)7#6&.3(,#3402-C#%)#2(%,)#./#6%&)C#+(#499,()#
+7#24A(&./;#6&((5.,)./;#(53.,(#)%5(,#4/#(2(3)&.3.)7#0,(#%)#)8(#840,(842-#2(:(2#
%/-#./#,41(#3%,(,#%)#)8(#./-0,)&7#2(:(2#FB$ C̀#!_UUG>#B/#9%3)C#A.)8#)8(#6&.3./;#49 #
+4)8#3%&+4/#%/-#243%2#%.&#64220).4/#./#62%3(C#(53.,(#)%5(,#4/#(2(3)&.3.)7#+(341(#
&(-0/-%/)#F9&41#%/#(/:.&4/1(/)%2#6(&,6(3).:(G>#S.1.2%&27C#./#1%/7#340/)&.(,C#
)8(#%--(-#+0&-(/#49 #3%&+4/#6&.3./;#4/#14)4&.,),#3%/#+(#%66&45.1%)(27#499,()#
+7#24A(&./;#:(8.32(#4A/(&,8.6#)%5(,#FB$ C̀#!_UUG>

49 #)8(#3%&+4/#)%5#&(:(/0(#)4#%66&45.1%)(27#3416(/,%)(#)%&;()#;&406,>#B/#
340/)&.(,#A8(&(#24A*./341(#840,(842-,#6%7#(.)8(&#./341(#)%5(,#4&#6%7&422#
)%5(,C#./3&(%,./;#)8(#)8&(,842-#./341(#2(:(2#+(24A#A8.38#/4#)%5#.,#6%.-#
6&4:.-(,#%#+.;;(&#&(+%)(#F&(2%).:(#)4#./341(G#94&#)8(,(#840,(842-,#3416%&(-#
A.)8#A(%2)8.(&#840,(842-,#F,((#)8(#-.,30,,.4/#49 #H0,)&%2.%Z,#3%&+4/#6&.3./;#
,38(1(#./#<8%6)(&#PG>U_
6%7&422#)%5#,).22#8%,#,41(#9%:4&%+2(#(99(3),#4/#A4&'#./3(/).:(,>#B/#340/)&.(,#
A8(&(#1%/7#840,(842-,#-4#/4)#6%7#-.&(3)#)%5(,C#%#64,,.+.2.)7#1.;8)#+(#)4#

4&#%-46).4/#49 #(/(&;7*,%:./;#)(38/424;.(,C#1.;8)#+(#6&4:.-(-#)4#&40;827#
499,()#)8(#8%&1902#(99(3)#49 #8.;8(&#(/(&;7#6&.3(,#4/#3416().).:(/(,,>

?8(#-%/;(&#49 #)8(,(#3416(/,%).4/#,38(1(,C#84A(:(&C#.,#)8%)#)8(7#3%/#

&(:(/0(,>#?&%/,9(&#6%71(/),#)4#24A*./341(#840,(842-,C#94&#(5%162(C#-4#/4)#

A402-#+(#'(6)#)4#)8(#1./.101#/((-(-#)4#499,()#)8(#%-:(&,(#-.,)&.+0).4/%2#
(99(3),#49 #3%&+4/#)%5(,#94&#)8(#)%&;()#;&406,#%/-C#%,#1038#%,#64,,.+2(C#A402-#
)%'(#)8(#94&1#49 #)%5#30),#)8%)#%22(:.%)(#+&4%-(&#-.,)4&).4/,#./#)8(#(34/417>

B/#6&./3.62(C#34162(1(/)./;#%#3%&+4/#)%5#A.)8#%#A(22*-(,.;/(-#%/-#A(22*
.162(1(/)(-#,7,)(1#49 #+4&-(&#)%5#%-Y0,)1(/),#3402-#+(#%/#(99(3).:(#A%7#)4#
-(%2#A.)8#3416().).:(/(,,#%/-#2(%'%;(#.,,0(,>#H/-#+4&-(&#)%5#%-Y0,)1(/),#

U_#B9 #6(462(#&(3(.:(#6%71(/),#0/-(&#%/#(%&/(-#./341(#)%5#3&(-.)#,38(1(C#8(%)./;#,0662(1(/),C#%/-#,4#4/C#)8(#
)8&(,842-#3402-#+(#)8(#2(:(2#49 #./341(#%+4:(#A8.38#/4#6%71(/),#%&(#&(3(.:(->
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[c

(/340&%;(#4)8(&#340/)&.(,#)4#6%&).3.6%)(#./#6&.3./;#&(;.1(,#F%,#)8(,(#340/)&.(,#
%&(#6(/%2.@(-#94&#/4)#Y4././;G>

)8%/#6&4)(3).4/.,)#6&(,,0&(,#9&41#-41(,).3#./)(&(,),C#)8(&(#%&(#)A4#6&%3).3%2#
.162(1(/)%).4/#38%22(/;(,>#`.&,)C#)8(,(#%-Y0,)1(/),#3402-#D0.3'27#+(341(#
%-1./.,)&%).:(27#34162(5#.9 #)8(7#%&(#%662.(-#)4#1%/7#6&4-03),#%/-#.9 #&%)(,#
%&(#-.99(&(/).%)(-#%334&-./;#)4#)8(#3%&+4/#./)(/,.)7#49 #)8(#(564&)./;#340/)&7>#
L4A(:(&C#.)#1%'(,#,(/,(#)4#34/3(/)&%)(#)8(#%-Y0,)1(/),#4/#./-0,)&.(,#
A8(&(#3416().).:(/(,,#34/3(&/,#%&(#(,6(3.%227#%30)(T1%./27#./)(&1(-.%)(#
6&4-03),#2.'(#38(1.3%2,#%/-#62%,).3,C#6&.1%&7#1()%2,#F(>;>C#,)((2C#%201./01GC#

64,,.+27#F-(6(/-./;#4/#84A#)8(7#%&(#./)(&6&()(-G#&0/#%9402#49 #9&((#)&%-(#
%;&((1(/),C#./#A8.38#3%,(#)8(7#1%7#/((-#)4#+(#-(,.;/(-#,41(A8%)#-.99(&(/)27#

l()#%/4)8(&#64,,.+.2.)7#.,#)8%)#.9 #%#3%&+4/#)%5#)8%)#2.1.),#8%&1902#.16%3),#

49 #)%5*,0+,.-7#642.3.(,C#'/4A/#%,#]9((+%)(,Ĉ #3402-#+(#.162(1(/)(->
<8%6)(&#U#(562%./,#84A#)8(,(#642.3.(,#A4&'#%/-#84A#)8(7#1.;8)#+(#%662.(-#
)4#24A(&#%:(&%;(#<=!#6(&#'W8#9&41#64A(&#;(/(&%).4/#%/-#.16&4:(#)8(#

O42.371%'(&,#%&(#9&((#)4#3844,(#]6.:4)#64./),^#94&#(1.,,.4/,#./)(/,.)7#4&#

H#8.;8(&#6.:4)#64./)#.162.(,#%#,1%22(&#.16%3)#49 #)8(#642.37#4/#(/(&;7#6&.3(,#
FA8.38#1%7#8(26#A.)8#%33(6)%+.2.)7GC#%2)840;8#.)#%2,4#.162.(,#)8%)#2(,,#&(:(/0(#

9((,G>

`&41#%/#(/:.&4/1(/)%2#6(&,6(3).:(C#)8(#-&%A+%3'#49 #9((+%)(,#.,#)8%)C#0/2.'(#
%#3%&+4/#)%5C#)8(7#6&4:.-(#A(%'(&#./3(/).:(,#94&#34/,(&:%).4/#-4A/,)&(%1#

)4#-&.:(#2(,,#%/-#1%7#6&4:.-(#2.))2(#./3(/).:(#)4#34/,(&:(#4/#0,(#49 #(2(3)&.3.)7*
0,./;#6&4-03),>#$4&(4:(&C#)8(7#3%//4)#+(#.162(1(/)(-#%22#)8(#A%7#06,)&(%1#

+(24AG>#Q4/()8(2(,,C#9((+%)(,#499(&#%#&(%,4/%+27#(99(3).:(#%/-#34,)*(99(3).:(#
A%7#)4#(5624.)#1%/7#F%2)840;8#/4)#%22G#4664&)0/.).(,#94&#&(-03./;#(1.,,.4/,#
)8%)#A402-#+(#94&)8341./;#0/-(&#3%&+4/#)%5(,C#A8.2(#2%&;(27#%:4.-./;#)8(#/((-#
94&#3416(/,%)./;#840,(842-,#4&#)&%-(*,(/,.).:(#,(3)4&,>

`./%227C#/4/(#49 #)8(#%+4:(#&(,64/,(,#%22(:.%)(,#)8(#+0&-(/#49 #3%&+4/#)%5(,#
4/#06,)&(%1#90(2#,0662.(&,C#6%&).302%&27#-41(,).3#34%2#./-0,)&.(,>#i:(/#
)840;8#)8(#)%5#4/#34%2#1%7#+(#14,)27#6%,,(-#94&A%&-#./#8.;8(&#6&.3(,C#)8(#

%/-#642.).3%2#6&(,,0&(#)4#/4)#6&46(&27#6&.3(#34%2>#B/#9%3)#F./#)8(#%+,(/3(#49 #
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["

A.-(,6&(%-#-(:(2461(/)#%/-#-(62471(/)#49 #3%&+4/#3%6)0&(#%/-#,)4&%;(#
d<<Se#)(38/424;.(,GC#%#'(7#60&64,(#49 #%#3%&+4/#)%5#.,#)4#6&414)(#%#,0+,)%/).%2#
,8.9)#%A%7#9&41#34%2>#`4&#)8.,#3%,(C#%,,.,)%/3(#1.;8)#./,)(%-#)%'(#)8(#94&1#49 #
A4&'(&#&()&%././;#%/-#Y4+#&(243%).4/#6&4;&%1,#F)8.,#A402-#2.'(27#%+,4&+#4/27#%#
1./4&#9&%3).4/#49 #)8(#3%&+4/#)%5#&(:(/0(,G>

2I=)+)(%.,%)M'$,+I$-"=N;),+<'$-"+()I'.,%)"+(

?8(#384.3(#49 #3422(3).4/#64./),#94&#)8(#3%&+4/#)%5#,8402-#%.1#)4#1%5.1.@(#
(1.,,.4/,#34:(&%;(#A8.2(#1./.1.@./;#%-1./.,)&%).:(#%/-#34162.%/3(#34,),#%,#

B/#)8(#2%))(&#&(;%&-C#)8(#)%5#,8402-#0,0%227#+(#.164,(-#A8(&(#)8(#/01+(&#49 #
34:(&(-#(/).).(,#.,#,1%22(,)T14,)#4+:.40,27C#%-1./.,)&%).:(#%/-#34162.%/3(#
34,),#%&(#24A(&#94&#06,)&(%1#,7,)(1,#)8%/#-4A/,)&(%1#,7,)(1,>UU

i:(/#0/-(&#%/#06,)&(%1#%66&4%38C#)8(&(#%&(#%#&%/;(#49 #46).4/,>#E(;%&-./;#

2(:(2>#?8(#F,1%22G#%140/)#49 #4.2#0,(-#)4#1%'(#)%&#FA8.38#-4(,#/4)#&(2(%,(#

2(:(2#)%5>

Q%)0&%2#;%,#.,#0,(-#14,)27#94&#8(%)./;#&(,.-(/3(,#%/-#./-0,)&7#%/-#94&#
6&4-03./;#(2(3)&.3%2#64A(&>#$4,)#/%)0&%2#;%,#341(,#9&41#,)%/-*%24/(#;%,#
A(22,C#%/-#%#,1%22#%140/)#.,#&(2(%,(-#9&41#34%2#+(-,>#H;%./C#)%'./;#)8(#
\/.)(-#S)%)(,#%,#%/#(5%162(C#.)#A402-#1%'(#%-1./.,)&%).:(#,(/,(#)4#3422(3)#
)8(#3%&+4/#)%5#9&41#%66&45.1%)(27#b__#49 #)8(#2%&;(,)#46(&%)4&,TA8.38#
A402-#34:(&#%214,)#%22#49 #)8(#&(,(&:(,#%/-#6&4-03).4/T&%)8(&#)8%/#9&41#)8(#
%66&45.1%)(27#ab_C___#/%)0&%2#;%,#A(22,>#H#&(%,4/%+2(#%2)(&/%).:(#)4#)%5./;#)8(#
46(&%)4&,#.,#)4#)%5#)8(#6&43(,,./;#62%/),#620,#)8(#,1%22#%140/)#49 #;%,#60)#./)4#
)8(#6.6(2./(#,7,)(1#A.)840)#6&43(,,./;>

H,#94&#34%2C#.)#.,#6&4+%+27#+(,)#)4#)%5#%)#)8(#6&4-03).4/#2(:(2#F1./(#140)8G#
&%)8(&#)8%/#%)#)8(#34/,016).4/#2(:(2#F(2(3)&.3#0).2.).(,#%/-#./-0,)&7G#)4#
2.1.)#3422(3).4/#64./),>#B/#6&./3.62(C#)8(#)%5#,8402-#:%&7#14-(&%)(27#+7#34%2#
)76(#%334&-./;#)4#3%&+4/#34/)(/)#F%/)8&%3.)(C#+.)01./40,C#,0++.)01./40,C#
%/-#2.;/.)(#(1.)#U_[>cC#X[>bC#X">UC#%/-#Xc>a#';#49 #<=!#6(&#1.22.4/#

-.99(&(/).%).4/>U!

UU#`4&#(5%162(C#./#)8(#\/.)(-#S)%)(,#4&#)8(#i0&46(%/#\/.4/C#%/#06,)&(%1#642.37#A402-#%6627#)4#%66&45.1%)(27#
!C___#(/).).(,#3416%&(-#A.)8#%+40)#U!C___#(/).).(,#./#%#-4A/,)&(%1#6&4;&%1>
U!#<%6*%/-*)&%-(#,38(1(,#49)(/#-(2(;%)(#)8(#-(3.,.4/#49 #A8%)#3%&+4/#34/)(/),#)4#&(3'4/#94&#-.99(&(/)#;&%-(,#49 #
34%2#)4#%#&(2(:%/)#%;(/37C#%/-#)8(#,%1(#%;(/37#3402-#%2,4#-4#)8.,#94&#)8(#3%&+4/#)%5>
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[P

?8(&(#,8402-#%2,4#+(#38%&;(,#4/#3%&+4/#34/)(/)#%)#)8(#,(%64&),#94&#)8(#
U[#i564&)#

)%5(,#A402-#+(#%66&46&.%)(#.9 #-41(,).3#,0662.(,#%&(#(564&)(-#)4#&(;.4/,#)8%)#
-4#/4)#%2&(%-7#6&.3(#3%&+4/>

B/#9%3)C#94&#1%/7#-(:(246./;#(34/41.(,C#%-1./.,)(&./;#3%&+4/#)%5(,C#A8.38#
+%,.3%227#Y0,)#&(D0.&(,#14/.)4&./;#94,,.2#90(2#,06627C#1%7#+(#1038#(%,.(&#)8%/#
%-1./.,)(&./;#+&4%-(&#)%5(,C#)8(&(+7#,)&(/;)8(/./;#)8(#3%,(#94&#)8(.&#./320,.4/#

#
A(%2)87>

@.",I'.$-"M'.,*'$C((J'(

i/(&;7*&(2%)(-#<=!#(1.,,.4/,#%3340/)#94&#%+40)#P_#6(&3(/)#49 #RLR#
(1.,,.4/,#./#-(:(246(-#(34/41.(,#F./#<=!#(D0.:%2(/),G#%/-#%#,41(A8%)#
,1%22(&#,8%&(#./#-(:(246./;#(34/41.(,#FA8(&(#(1.,,.4/,#9&41#%;&.302)0&(#%/-#
-(94&(,)%).4/#%&(#;&(%)(&G>#=/3(#<=!#6&.3./;#.,#(,)%+2.,8(-C#.)#1%'(,#,(/,(#)4#
6&4;&(,,.:(27#(56%/-#)8(#)%5#,7,)(1#)4#./)(;&%)(#4)8(&#(1.,,.4/,#,40&3(,C#%,#

4:(&#).1(>#?8(#14,)#0&;(/)#,40&3(#49 #(5)(/,.4/,#F)4#)8(#]24A*8%/;./;#9&0.)^#

)4//(#%&(#&(2%).:(27#24AG#A.22#:%&7#+7#340/)&7V#`4&#,41(#-(:(246./;#(34/41.(,C#
,0,)%././;#94&(,),#1%7#+(#)8(#)46#6&.4&.)7>

Q4/*<=!

A402-#+(#9%.&27#,)&%.;8)94&A%&-#)4#./320-(#0/-(&#%#94&1%2#RLR#)%5C#,038#%,#

=)8(&#,40&3(,#3402-#+(#./34&64&%)(-#)8&40;8#499,()#6&4;&%1,C#A8(&(#)8(#
4/0,#.,#4/#)8(#./-.:.-0%2#(/).)7#)4#-(14/,)&%)(#:%2.-#&(-03).4/,#F(>;>C#3%6)0&(#
49 #1()8%/(#9&41#2.:(,)43'#A%,)(#./#%.&).;8)#)%/',#4&#34:(&(-#2%;44/,G>#\/-(&#
%#)%5#&(;.1(C#)8(#6&.1%&7#(99(3)#49 #499,()#6&4:.,.4/,#.,#)4#&(-03(#4:(&%22#
(1.,,.4/,#F94&#%#;.:(/#(1.,,.4/,#6&.3(GC#A8.2(#0/-(&#%/#(1.,,.4/,#)&%-./;#
6&4;&%1C#)8(#6&.1%&7#(99(3)#.,#)4#24A(&#%224A%/3(#6&.3(,#./#)8(#3%6#FA.)840)#
%99(3)./;#)4)%2#(1.,,.4/,G>#=99,(),#%&(#(99(3).:(27#%#,0+,.-7#)4#%#64220)./;#
./-0,)&7C#84A(:(&C#%/-#)8(7#/((-#)4#+(#3%&(90227#-(,.;/(-#)4#%:4.-#)8(#&.,'#49 #
(/340&%;./;#14&(#6&4-03).4/#9&41#)8%)#./-0,)&7>

U[#?8.,#.,#/4)#%#6&4+2(1#+(3%0,(#)8(#/01+(&#49 #,(%64&),#94&#(%38#49 #)8(,(#90(2,#.,#2.1.)(-#%/-#+(341./;#
./3&(%,./;27#14&(#2.1.)(-#-0(#)4#)8(#;&(%)(&#,.@(#49 #4.2*C#;%,*C#%/-#34%2*)&%/,64&)./;#:(,,(2,C#A8.38#/(3(,,.)%)(,#
-((6*A%)(&#9%3.2.).(,>
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[X

;%,#(1.,,.4/,#-0(#)4#2(%'%;(#9&41C#4&#./%66&46&.%)(#-.,64,%2#49C#:(8.32(#%.&#
34/-.).4/(&,>

K41(,).3#3%&+4/#,(D0(,)&%).4/#6&4Y(3),#F&(-03./;#-(94&(,)%).4/C#&(94&(,)./;#
%+%/-4/(-#3&462%/-C#8%&:(,)(-#).1+(&2%/-C#()3>G#3%/#%2,4#+(#./)(;&%)(-#./)4#
-41(,).3#)%5#3%&+4/#&(;.1(,#)8&40;8#(1.,,.4/,#499,()#6&4:.,.4/,>Ua

<8%6)(&#bG>#$4&(4:(&C#,(D0(,)(&(-#3%&+4/#./#)&((,#.,#/4)#/(3(,,%&.27#6(&1%/(/)#
.9 #)&((,#%&(#2%)(&#30)#-4A/C#-(3%7C#4&#+0&/C#A8.38#&(D0.&(,#%,,.;/1(/)#49 #2.%+.2.)7#
)4#(.)8(&#)8(#499,()#+07(&#4&#,(22(&#94&#)8(#24,)#3%&+4/>#H/-#94&(,)#34/,(&:%).4/#
./#4/(#340/)&7#3402-#2(%-#)4#./3&(%,(-#2%/-#32(%&%/3(#%/-#(1.,,.4/,#(2,(A8(&(C#
,038#%,#)8&40;8#06A%&-#6&(,,0&(#4/#;24+%2#).1+(&#6&.3(,>#?80,C#A8.2(#,)0-.(,#
,0;;(,)#)8%)#94&(,)#,(D0(,)&%).4/#.,#49)(/#%#24A*34,)#46).4/#94&#&(-03./;#<=!C#
642.371%'(&,#,8402-#6&43((-#3%0).40,27#A.)8#)8(#./)(;&%).4/#49 #)8.,#,(3)4&#)4#
%:4.-#0/-(&1././;#+4)8#)8(#(99(3).:(/(,,#%/-#3&(-.+.2.)7#49 #)8(#)%5#&(;.1(>

`4,,.2#90(2#,0662.(&,#3402-#+(#%224A(-#)4#4+)%./#)%5#3&(-.),#+7#60&38%,./;#
(1.,,.4/#499,()#6&4Y(3),#./#-(:(246./;#(34/41.(,C#,038#%,#)8&40;8#)8(#32(%/#
-(:(2461(/)#1(38%/.,1#F<K$G>?8.,#.,#34114/#./#3%6*%/-*)&%-(#&(;.1(,#
)4#-%)(C#+0)#2(,,#,4#0/-(&#3%&+4/#)%5#&(;.1(,>#H;%./C#.)#3%/#+(#38%22(/;./;#)4#
:(&.97#A8()8(&#%#6&4Y(3)#F(>;>C#%#,42%&#(/(&;7#62%/)G#A402-#8%:(#;4/(#%8(%-#
%/7A%7#A.)840)#)8(#499,()#F(,6(3.%227#A8(/#)8(#499,()#6%71(/)#.,#,1%22#
&(2%).:(#)4#62%/)#34/,)&03).4/#34,),G>#H2)840;8#./)(&/%).4/%2#499,()#6&4;&%1,#
%&(#%#64)(/).%227#%))&%3).:(#A%7#)4#38%//(2#90/-,#94&#32(%/#)(38/424;.(,#)4#
-(:(246./;#(34/41.(,C#%;%./#)8(7#,8402-#+(#./)(;&%)(-#6&4;&(,,.:(27#0/-(&#
3%&+4/#)%5#&(;.1(,#%,#)8(#3&(-.+.2.)7#49 #499,()#6&4;&%1,#.,#(,)%+2.,8(-#F.)#.,#
/4)#32(%&#)8%)#)8(#3%6%3.)7#49 #)8(#<K$#.,#2%&;(#(/40;8#%)#6&(,(/)C#84A(:(&C#)4#
)%'(#4/#)8(,(#(5)&%#-0).(,G>

2.'$0'<?+";"*8$3";)<)'($O''I'I$%"$-"=N;'='+%$,$-,./"+$0,1P

?8(#02).1%)(#4+Y(3).:(#.,#)4#,A.)38#9&41#0,./;#34/:(/).4/%2#94,,.2#90(2,#)4#
68%,./;#./#14&(#%/-#14&(#3%&+4/*9&((#90(2,#F,42%&C#A./-C#/032(%&C#;(4)8(&1%2C#

2(%:./;#%#1038#;&(%)(&#6%&)#49 #34%2C#4.2C#;%,C#)%&#,%/-,C#%/-#,8%2(#;%,#&(,(&:(,#
0/(5624.)(->#B9 #)8./;,#%&(#2(9)#)4#)8(#1%&'()#A.)840)#%/7#6&.3(#4/#3%&+4/#

Ua#B/#)8.,#34/)(5)C#%/#499,()#.,#%#&(-03).4/#./#(1.,,.4/,#9&41#%#,(D0(,)&%).4/#6&4Y(3)#)8%)#3%/#+(#60&38%,(-#+7#
(/).).(,#94&1%227#34:(&(-#+7#%#3%&+4/#)%5#./#&()0&/#94&#%#34&&(,64/-./;#&(-03).4/#./#)8(.&#)%5#2.%+.2.)7>#?8(#499,()#
6&4;&%1#1.;8)#+(#2.1.)(-#)4#1%Y4&#2%/-4A/(&,#F(>;>C#)8(#1%Y4&#6%6(&#%/-#94&(,)#6&4-03)#3416%/.(,G#)4#2.1.)#
%-1./.,)&%).:(#34,),>
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a_

(1.,,.4/,C#@(&4*3%&+4/#90(2,#A.22#+(#68%,(-#./#)44#2%)(>#i,)%+2.,8./;#%#
3&(-.+2(#90)0&(#6%)8#94&#3%&+4/#6&.3./;#.,#)8(#,./;2(#14,)#.164&)%/)#642.37#94&#
(/340&%;./;#)8(#/((-(-#)(38/424;7#./:(,)1(/),>#H,#-.,30,,(-#./#<8%6)(&,#[#
%/-#aC#)8(#,)%/-%&-#&(3411(/-%).4/#.,#)8%)#)8.,#3%&+4/#6&.3(#,8402-#&%16#
06#6&4;&(,,.:(27#4:(&#).1(C#%)#%&40/-#!#)4#b#6(&3(/)#%#7(%&#./#&(%2#)(&1,>Ub#

.16(-.1(/),#8./-(&#)8(.&#-(:(2461(/)>

?8(&(#.,#,41(#-(+%)(#%+40)#A8()8(&#3%&+4/#)%5(,#,8402-#.11(-.%)(27#+(#,()#
%)#%#:(&7#8.;8#2(:(2#069&4/)#)4#&(-.&(3)#)(38/.3%2#38%/;(#%/-#&%6.-27#&(-03(#
)8(#(1.,,.4/,#./)(/,.)7#49 #)8(#(/(&;7#,7,)(1#F(>;>C#H;8.4/C#N(0;(2(&,C#%/-#

Uc#B/#6&./3.62(C#(:(/#
.9 #642.371%'(&,#A.,8(-#)4#'.3'*,)%&)#;&((/#.//4:%).4/C#.)#A402-#+(#+())(&#

&%)8(&#)8%/#6&4:.-./;#(D0%2C#%3&4,,*)8(*+4%&-#./3(/).:(,#94&#%22#(1.,,.4/#
&(-03).4/#4664&)0/.).(,#F&(;%&-2(,,#49 #)8(#1%&'()#.16(-.1(/),#)4#./-.:.-0%2#
)(38/424;.(,G>#Q4/()8(2(,,C#.)#3%/#+(#38%22(/;./;#)4#-(,.;/#,0662(1(/)%&7#
)(38/424;7#642.3.(,#F./#A8.38#3%,(C#8.;8(&#)%5(,#3%/#8%:(#,41(#&42(#./#
6&414)./;#14&(#.//4:%).4/G>

6.3'./;#]A.//(&,Ĉ #)8(#64,,.+.2.)7#)8%)#,0+,.-.(,#A.22#+(#3%6)0&(-#+7#24++.(,#94&#

94&(;4/(#.9 #642.371%'(&,#%&(#4:(&27#9430,(-#4/#/(%&*)(&1#.//4:%).4/#,0+,.-.(,#
F%)#)8(#(56(/,(#49 #6&4:.-./;#%#3&(-.+2(#24/;*)(&1#3%&+4/#6&.3(G>#Q4/()8(2(,,C#
)4#)8(#(5)(/)#)8(,(#38%22(/;(,#3%/#+(#4:(&341(C#)(38/424;7#642.3.(,#8%:(#%/#
.164&)%/)#&42(#)4#62%7#./#34162(1(/)./;#3%&+4/#)%5(,C#%,#)8(7#3%/#+(#)%&;()(-#)4#
A8(&(#)8(#,40&3(,#49 #%--.).4/%2#1%&'()#9%.20&(,#F.>(>C#0/-(&./:(,)1(/),#./#32(%/#
)(38/424;.(,G#%&(#14,)#,(:(&(>#?4#+())(&#0/-(&,)%/-#)8(,(#.,,0(,C#A(#-.,)./;0.,8#
6&.:%)(#&(,(%&38#%/-#-(:(2461(/)#FEmKG#9&41#)(38/424;7#-(62471(/)#F+%,.3#

)4#1%'(#;(/(&%2#642.37#&(3411(/-%).4/,#./#)8.,#3%,(G>

3.)M,%'$QR.''+S$5'(',.<?$,+I$&'M';"N='+%

i:(/#A.)8#%#3%&+4/#)%5#./#62%3(C#.)#.,#14,)#2.'(27#)8%)#&(,(%&38#34/-03)(-#+7#

Ub#i:(/)0%227C#)8(#(99.3.(/)#3%&+4/#)%5#6%)8#1%7#92%))(/#%,#)8(#34,)#49 #(5)&%3)./;#34/:(/).4/%2#94,,.2#90(2,#&.,(,#
4:(&#).1(#%,#)8(7#+(341(#-(62()(->
Uc#S41(#8%:(#%&;0(-#)8%)#,).99 #)%5(,#%&(#%2,4#A%&&%/)(-#+(3%0,(C#4/#()8.3%2#;&40/-,C#32.1%)(#38%/;(#-%1%;(,#)4#
90)0&(#F0/+4&/G#;(/(&%).4/,#,8402-#+(#-.,340/)(-#%)#&%)(,#+(24A#1%&'()#&%)(,C#.1627./;#)8%)#)8(#6&(,(/)#:%20(#49 #
90)0&(#32.1%)(#-%1%;(,#.,#1038#8.;8(&#F,((#<8%6)(&#aG>
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#
)8%)#1.;8)#3467#%#/(A#)(38/424;7#4&#0,(#./94&1%).4/#(1+4-.(-#./#)8(#
)(38/424;7#)4#90&)8(&#)8(.&#4A/#&(,(%&38#6&4;&%1,>#H2)840;8#)8.,#6&4+2(1#
%662.(,#)4#6&.:%)(#,(3)4&#EmK#./#;(/(&%2#FY0,).97./;#+&4%-*+%,(-#642.3.(,#)4#
(/340&%;(#%22#EmKGC#)8(#6&4+2(1#1%7#+(#14&(#,(:(&(#94&#<=!*&(-03./;#
)(38/424;.(,#A8(&(C#-0(#)4#0/3(&)%./)7#4:(&#90)0&(#;4:(&/1(/)Z,#3411.)1(/)#
)4#32.1%)(#642.37C#.//4:%)4&,#%&(#0/,0&(#%+40)#24/;(&*)(&1#-(1%/-#94&#
32(%/#32.1%)(#)(38/424;.(,>#]Q()A4&'#(5)(&/%2.).(,^3%/#&(6&(,(/)#%#90&)8(&#
.16(-.1(/)#)4#)8(#1%&'()#.162(1(/)./;#)(38/424;.(,#2.'(#<<SC#A8(&(#
34/,)&03).4/#49 #6.6(2./(#./9&%,)&03)0&(#)4#)&%/,64&)#3%6)0&(-#<=!#)4#,)4&%;(#

3&4A-#40)#,43.%227#6&4-03).:(#EmK#(2,(A8(&(#./#)8(#(34/417C#%,#,3.(/).,),#
%/-#(/;./((&,#%&(#-.:(&)(-#9&41#4)8(&#,(3)4&,C#9022#3&4A-./;#40)#,((1,#
0/2.'(27>

B)#.,#/4)#(/).&(27#32(%&#A8.38#)76(#49 #)(38/424;7#./,)&01(/)#,8402-#+(#0,(->#

069&4/)#,0+,.-.(,#94&#EmK#%3&4,,#-.99(&(/)#)(38/424;.3%2#4664&)0/.).(,>#

14&(#+&4%-27G#.,#%/4)8(&#64,,.+.2.)7C#(,6(3.%227#.9 #)8(#6&.:%)(#,(3)4&#'/4A,#
14&(#%+40)#)8(#64)(/).%2#94&#-.990,./;#/(A#)(38/424;.(,#)8%/#)8(#;4:(&/1(/)>#

%&40/-#6%)(/),#.,#,).22#(%,7C#%2)840;8#)8.,#&(D0.&(,#)8%)#;4:(&/1(/),#8%:(#
,41(#,(/,(#49 #)8(#64)(/).%2#1%&'()#94&#)8(#)(38/424;7>#H/4)8(&#64,,.+.2.)7#
.,#94&#)8(#;4:(&/1(/)#)4#6%7#)8(#4&.;./%2#.//4:%)4&#%#9((#(%38#).1(#)8(#/(A#

:%20(#49 #(,).1%)(-#(1.,,.4/,#&(-03).4/,#9&41#)8(#)(38/424;7GC#%2)840;8#.9 #)8(#

&(3(.:(#90)0&(#%-46).4/#,0+,.-.(,>

B/#,84&)C#A8.2(#)%&;()(-#./3(/).:(,#94&#6&.:%)(#EmK#./)4#32(%/#(/(&;7#
)(38/424;.(,#%&(#%#64)(/).%227#:%20%+2(#34162(1(/)#)4#3%&+4/#)%5(,C#)8(.&#
-(,.;/#/((-,#)4#+(#3%&(90227#%,,(,,(-C#%/-#)8(#%66&46&.%)(#./,)&01(/)#1%7#+(#
-.99(&(/)#94&#-.99(&(/)#)76(,#49 #)(38/424;.(,>#L.;8(&#./.).%2#3%&+4/#)%5(,#%&(#%#
90&)8(&#46).4/#.9 #)8(#/((-#94&#&(-.&(3)./;#)(38/.3%2#38%/;(#9&41#<=!*./)(/,.:(#
)4#3%&+4/*9&((#14-(,#49 #6&4-03).4/#.,#,)&4/;>

0'<?+";"*8$&'N;"8='+%

H9)(&#%#/(A#)(38/424;7#8%,#+((/#+&40;8)#)4#1%&'()C#)8(&(#.,#%#90&)8(&#,()#

)(38/424;7C#%2)840;8#%/%27,),#34/)./0(#)4#-(+%)(#)8(#,(&.40,/(,,#49 #)8(,(#
.16(-.1(/),>#`4&#(5%162(C#840,(842-,#1%7#+(#0/%A%&(#49 #)8(#2.9().1(#
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a!

#
2%)(&#4/>

?8(&(#.,#%#64)(/).%227#.164&)%/)#&42(#94&#./94&1%).4/%2#3%16%.;/,#8(&(V#B9 #
)8(#6&4+2(1#.,#)8%)#34/,01(&,#%&(#0/%A%&(#49 #64)(/).%2#(/(&;7#,%:./;,C#
;4:(&/1(/),#3%/#6&4:.-(#./94&1%).4/#F)8&40;8#%-:(&).,./;C#94&#(5%162(G#
)4#%--&(,,#)8%)#6&4+2(1>#?8(&(#1%7#%2,4#+(#%#&42(#94&#%--.).4/%2#642.37#

%;%./#)8(,(#./,)&01(/),#/((-#)4#+(#3%&(90227#-(,.;/(->#=/(#.,,0(#.,#)8%)#90)0&(#

)8(.&#34,),#1%7#)0&/#40)#)4#+(#8.;8(&#)8%/#(56(3)(-#&(2%).:(#)4#%2)(&/%).:(#
)(38/424;.(,C#6(&8%6,#+(3%0,(#49 #38%/;(,#./#90(2#6&.3(,#4&#6&.3(,#49 #1%)(&.%2,#
/((-(-#)4#1%/09%3)0&(#)8(#)(38/424;7>#O&.3./;#./,)&01(/),#F2.'(#9((+%)(,#4&#
)(38/424;7#%-46).4/#,0+,.-.(,G#%&(#+())(&#%+2(#)4#8%/-2(#)8.,#0/3(&)%./)7#)8%/#
&(;02%)4&7#%66&4%38(,#)8%)#94&3(#1%&'()#6(/()&%).4/#&(;%&-2(,,#49 #90)0&(#
34,),T0/-(&#6&.3./;#%66&4%38(,C#)8(#)(38/424;7#A.22#/4)#+(#%-46)(-#.9 #34,),#
%&(#(53(,,.:(#-(,6.)(#)8(#642.37#./3(/).:(>

H/4)8(&#.,,0(#.,#)8%)#-(62471(/)#642.3.(,#,8402-#+(#)&%/,.)4&7#%/-#68%,(-#40)#
%,#)8(#)(38/424;7#1%)0&(,#%/-#+(341(,#A.-(27#0,(-#F-(,6.)(#4664,.).4/#9&41#
24++.(,#)8%)#1%7#8%:(#+((/#+0.2)#06#)4#'((6#)8(1G>#B-(%227C#)8.,#68%,(*40)#
A402-#+(#%//40/3(-#06#9&4/)#%/-#3402-#+(#%#90/3).4/#49 #).1(#F(>;>C#)8(#642.37#
2%,),#Ub#7(%&,C#&(;%&-2(,,#49 #84A#1038#-(62471(/)#4330&,G#4&#49 #1%&'()#
6(&94&1%/3(#F(>;>C#)8(#642.37#&%)38(),#-4A/#A8(/(:(&#6(/()&%).4/#;4%2,#%&(#
1()G#4&#,41(#341+./%).4/#49 #)8(#)A4>

C+%'.+,%)"+,;$C((J'(

0"NT&"#+$2NN.",<?'(

S4#9%&C#340/)&.(,#8%:(#/(;4).%)(-#4:(&#340/)&7*2(:(2#(1.,,.4/,#)%&;(),#%/-#
4:(&#,.-(#6%71(/),>#?8(#+.;#<=!#(1.))(&,#./#)8(#6%,)#8%:(#+((/#)8(#-(:(246(-#

<8./%C#B/-.%C#E0,,.%G#%&(#2.'(27#)4#+(#&(,64/,.+2(#94&#%/#./3&(%,./;#,8%&(#49 #
;24+%2#(1.,,.4/,>#H#3&(-.+2(#%/-#(99(3).:(#34%2.).4/#94&#1.).;%)./;#32.1%)(#
38%/;(#10,)#./320-(#%)#2(%,)#)8(#1%./#(1(&;./;#%/-#6460240,#(34/41.(,#49 #
<8./%#%/-#B/-.%>

Q(;4).%).4/,#4:(&#340/)&7*2(:(2#(1.,,.4/#)%&;(),#%&(#49)(/#34/)(/).40,C#
/4)#2(%,)#+(3%0,(#340/)&.(,#1%7#8%:(#;(/(&40,#6&4:.,.4/,#94&#D0(,).4/%+2(#
(1.,,.4/,#499,(),#)8%)#1%7#(99(3).:(27#&(2%5#)8(.&#)%&;()>#`0&)8(&14&(C#
06-%)./;#(1.,,.4/,#D04)%,#4:(&#).1(#.,#38%22(/;./;C#%,#+%,(2./(#(1.,,.4/,#
49 #<=!#./#)8(#%+,(/3(#49 #%/#(99(3).:(#32.1%)(#642.37#;&4A#%)#-.99(&(/)#&%)(,#
%3&4,,#340/)&.(,>

Fiscal Policy_Ch02.indd   42 11/06/12   10:12 PM



!"#$%"$&'()*+$,$-,./"+$0,1

a[

B)#1.;8)#+(#%#2.))2(#2(,,#38%22(/;./;#)4#&(%38#%/#./)(&/%).4/%2#%;&((1(/)#4:(&#
%#34114/#<=!#6&.3(#F%/-#)8(#%//0%2#&%)(#49 #;&4A)8#./#)8%)#6&.3(G#)8%/#4:(&#
/01(&40,#340/)&7*2(:(2#D04)%,>#O&4,6(3),#94&#%;&((1(/)#1.;8)#+(#(/8%/3(-#

./#)8%)#.)#6&4:.-(,#,41(#6&4)(3).4/#94&#340/)&.(,#A.22./;#)4#,()#&(2%).:(27#8.;8#
3%&+4/#)%5(,C#%/-#.)#&(-03(,#-4A/,.-(#&.,',#)4#32(%/#)(38/424;7#.//4:%).4/>U"

(99(3).:(/(,,#49 #)8(#94&1%2#<=!#)%5G#4&#1%/.602%).4/#49 #4)8(&#642.3.(,#F(>;>C#

4&#38%&;./;#9%&*+(24A*1%&'()#&47%2).(,#94&#94,,.2#90(2#(5)&%3).4/#4/#60+2.3#
2%/-,G>#?8.,#.,#%#64)(/).%227#1%Y4&#6&4+2(1C#+0)#.)#,8402-#/4)#+(#4:(&,)%)(->#
?8(,(#4)8(&#6&4:.,.4/,#%&(#)76.3%227#:(&7#+20/)#%)#)%&;()./;#(1.,,.4/,#3416%&(-#
A.)8#%#A(22*-(,.;/(-#3%&+4/#)%5#%/-#)8(&(94&(#8%:(#4/27#2.1.)(-#.16%3),#4/#
499,())./;#)8(#<=!#(1.,,.4/,#&(-03).4/,#9&41#)8(#)%5>#Q4/()8(2(,,C#%#;24+%2#
3%&+4/#)%5#%;&((1(/)#A402-#/((-#)4#./320-(#6&4:.,.4/,#F(>;>C#14/.)4&./;#+7#%/#
./)(&/%).4/%2#+4-7G#)4#%--&(,,#64)(/).%2#%))(16),#%)#30,8.4/./;>

H/4)8(&#64,,.+2(#4+Y(3).4/#)4#3%&+4/#)%5#%;&((1(/),#.,#)8%)#340/)&.(,#94&;4#
34/)&42#4:(&#%//0%2#(1.,,.4/,#)%&;(),>#=99,())./;#)8.,#%&;01(/)#.,#)8%)#90)0&(#
32.1%)(#38%/;(#.,#-&.:(/#+7#8.,)4&.3%2#%)14,68(&.3#RLR#%330102%).4/,#4:(&#
1%/7#-(3%-(,#&%)8(&#)8%/#(1.,,.4/,#./#%/7#4/(#;.:(/#7(%&>#Q4/()8(2(,,C#%#
64,,.+2(#3416&41.,(#F.9 #642.371%'(&,#A.,8#)4#&()%./#,41(#-.&(3)#34/)&42#4:(&#

6(&.4-C#3402-#/4)#(53((-#%#1%5.101#%224A%+2(#%140/)#F&(D0.&./;#./3&(%,(,#./#
)8(.&#3%&+4/#)%5#.9 #)8(7#%&(#/4)#4/#)&%3'#)4#,)%7#A.)8./#)8(#3%&+4/#+0-;()G>

@"%%"=TDN$2NN.",<?'(

B/#)8(#%+,(/3(#49 #%#94&1%2#./)(&/%).4/%2#%;&((1(/)C#./-.:.-0%2#340/)&.(,#1.;8)#
./.).%)(#)8(.&#4A/#6&.3./;#6&4;&%1,C#A8.38#,0+,(D0(/)27#1.;8)#+(#8%&14/.@(-#
A.)8#)84,(#./#4)8(&#340/)&.(,>#B)#.,#,41().1(,#%&;0(-#)8%)#6(&1.)#)&%-./;#
,38(1(,#%&(#+())(&#94&#6&414)./;#%#]+%/-A%;4/#(99(3)^#)4#02).1%)(27#+&./;#
340/)&.(,#)4;()8(&#./#%/#./)(&/%).4/%2#32.1%)(#%;&((1(/)C#;.:(/#10)0%2#;%./,#
9&41#)&%-./;#6(&1.),#%)#8%&14/.@(-#6&.3(,>#L4A(:(&C#3%&+4/#)%5(,#1.;8)#
6&4:.-(#%#,.1.2%&#+%/-A%;4/#(99(3)#.9 #)8(7#./320-(#+4&-(&#)%5#%-Y0,)1(/),#
94&#.164&),#9&41#/%).4/,#)8%)#8%:(#/4)#%2&(%-7#.162(1(/)(-#6&.3./;#642.3.(,>#
W8(/#%#/(A#340/)&7#Y4./,#)8(#3%&+4/#)%5#%;&((1(/)C#.)#A402-#)8(/#;()#)4#

U"#H#0,(902#6&(3(-(/)#1%7#+(#)8(#1./.101#2(:(2#49 #(53.,(#)%5(,#%/-#NH?#&%)(,#%;&((-#064/#./#)8(#i0&46(%/#
\/.4/>
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'((6#)8(#)%5#&(:(/0(#4/#.),#(564&),T6&(:.40,27#)8.,#&(:(/0(#%33&0(-#)4#
;4:(&/1(/),#49 #4)8(&#340/)&.(,#./#)8(#6&.3./;#%;&((1(/)#)8&40;8#+4&-(&#
%-Y0,)1(/),#4/#)84,(#6&4-03),>

C+%'.+,%)"+,;$2M),%)"+$,+I$9,.)%)='$4=)(()"+(

64)(/).%2#.162(1(/)%).4/#49C#38%&;(,#4/#<=!#94&#./)(&/%).4/%2#%:.%).4/#
%/-#1%&.).1(#(1.,,.4/,>#B/)(&/%).4/%2#344&-./%).4/#8(&(#.,#(,6(3.%227#

.,#;(/(&%227#(%,7#)4#&(90(2#./#64&),#)8%)#-4#/4)#2(:7#90(2#38%&;(,>#H/-#)8(&(#

.,#30&&(/)27#1038#./)(&(,)#./#./)(&/%).4/%2#)&%/,64&)%).4/#90(2#38%&;(,#%,#%#

)8(,(#38%&;./;#,38(1(,#3402-#+(#&(%38(-#./#)8(#/(5)#9(A#7(%&,C#./320-./;#
%33(6)%+2(#3416(/,%).4/#,38(1(,#94&#-(:(246./;#(34/41.(,C#)8.,#A402-#
,()#%#:%20%+2(#6&(3(-(/)#94&#)8(#F9%&#14&(#38%22(/;./;G#)%,'#49 #-(:(246./;#%#
3416&(8(/,.:(#<=!#6&.3./;#%;&((1(/)>

41,=N;'($":$GN'.,%)"+,;$-,./"+$0,1'(

S(:(&%2#340/)&.(,#4&#&(;.4/,#%2&(%-7#8%:(#3%&+4/#)%5(,#./#62%3(#F<8%6)(&#P#
6&4:.-(,#%/#./*-(6)8#-.,30,,.4/#49 #(56(&.(/3(#A.)8#(1.,,.4/,#6&.3./;#642.3.(,#
14&(#;(/(&%227G>

=9)(/#F%,#6&(:.40,27#&(3411(/-(-GC#)8(,(#)%5(,#8%:(#+((/#.162(1(/)(-#./#%#

A%,#./)&4-03(->#`4&#(5%162(C#%#2%&;(#64&).4/#49 #)8(#&(:(/0(,#9&41#3%&+4/#6&.3./;#

H/-#./#,41(#3%,(,C#)8(#,3%2(#49 #)8(#)%5#,((1,#(/).&(27#&(%,4/%+2(#+%,(-#
4/#-.,30,,.4/,#./#<8%6)(&,#[#%/-#a>#H0,)&%2.%#.,#%;%./#%#;44-#14-(2#%,#)8(#
(1.,,.4/,#6&.3(#./#!_U!#A.22#+(#(D0.:%2(/)#)4#%+40)#\Sf!b#6(&#)4//(#49 #
<=!#F)840;8#)8(#642.37#.,#%/#(1.,,.4/,#)&%-./;#6&4;&%1#)8%)#A.22#2%)(&#%224A#

.162(1(/)(-#%#&(:(/0(*/(0)&%2#3%&+4/#)%5#49 #\SfU_>a#6(&#)4//(#49 #<=!#)8%)#
8%,#,./3(#&.,(/#6&4;&(,,.:(27#)4#%+40)#\Sf[_#6(&#)4//(>

340/)&.(,C#,0;;(,)./;#64)(/).%2#94&#;%./,#./#)&%-(#F(>;>C#+())(&#8%&14/.@%).4/#
49 #)%5#&%)(,#%3&4,,#340/)&.(,#4&#%224A./;#(/).).(,#./#8.;8(&#6&.3(#&(;.1(,#)4#
60&38%,(#(1.,,.4/,#&(-03).4/#3&(-.),#9&41#340/)&.(,#A.)8#24A(&#6&.3(,G>#
?8.,#(:(/#4330&,#A.)8./#i0&46(>#`4&#(5%162(C#,./3(#!__bC#K(/1%&'#8%,#
.162(1(/)(-#%#6&.3./;#,38(1(#4/#94,,.2#90(2#(1.,,.4/,#34&&(,64/-./;#)4#
\SfUUa#FhP_G#6(&#)4//(#49 #<=!>#S./3(#UXXUC#Q4&A%7#8%,#38%&;(-#%#<=!#)%5#

Fiscal Policy_Ch02.indd   44 11/06/12   10:12 PM



!"#$%"$&'()*+$,$-,./"+$0,1

ab

4/#94,,.2#90(2,#F4/#)46#49 #)8(#(53.,(#)%5(,#4/#90(2,G#%140/)./;#)4#\Sf!U#6(&#
)4//(#49 #<=!C#A8.2(#%2,4#./#UXXUC#SA(-(/#.162(1(/)(-#.),#3%&+4/#(/(&;7#
)%5#%140/)./;#)4#\SfU!c#6(&#)4//(#49 #<=!>#<8./%#.,#62%//./;#%#14-(,)#)%5#
(D0.:%2(/)#)4#\Sf[#6(&#)4//(#49 #<=!C#&.,./;#)4#\SfP#6(&#)4//(#4/#8(%:7#
./-0,)&7#94&#!_U!C#./.).%227#,)%&)./;#A.)8#,(:(&%2#6.24)#3.).(,>

$4&(4:(&C#94&#:%&.40,#&(%,4/,T6%&).302%&27#(5(16).4/,#%/-#)%5#6&(9(&(/3(,#
./#&(,64/,(#)4#34/3(&/,#%+40)#(D0.)7#%/-#3416().).:(/(,,#%/-#)8(#0,(#49 #
102).62(C#4:(&2%66./;#)%5#./,)&01(/),T)8(&(#.,#49)(/#34/,.-(&%+2(#-.,6%&.)7#./#
(1.,,.4/#6&.3(,#%3&4,,#90(2#)76(,#%/-#90(2#0,(&,C#(:(/#A.)8./#%#340/)&7##

%/-#L(./(C#!_U!G>#W8()8(&#)8(&(#.,#%#,)&4/;#3%,(#94&#2(:(2./;#)%5#&%)(,#-(6(/-,C#

-"+<;J()"+

<%&+4/#)%5(,#%&(#(,6(3.%227#).1(27>#?8(.&#A.-(,6&(%-#.162(1(/)%).4/#A402-#
Y016*,)%&)#)8(#F24/;#4:(&-0(G#/((-#)4#+(;./#3416&(8(/,.:(27#34/)&422./;#%/-#
,3%2./;*+%3'#;24+%2#RLR,C#A8.2(#6&4:.-./;#%3&4,,*)8(*+4%&-#./3(/).:(,#94&#
-(:(246./;#32(%/#)(38/424;.(,#02).1%)(27#/((-(-#)4#,)%+.2.@(#)8(#;24+%2##
32.1%)(#,7,)(1>#H)#)8(#,%1(#).1(C#)8(7#6&4:.-(#%#:%20%+2(#&(:(/0(#,40&3(#94&#
3%,8*,)&%66(-#;4:(&/1(/),>#B/#6&./3.62(C#3%&+4/#)%5(,#%&(#6&())7#,)&%.;8)94&A%&-#
)4#-(,.;/#%/-#%-1./.,)(&>#B-(%227C#)8(7#A402-#+(#6&464&).4/%2#)4#)8(#3%&+4/#
34/)(/)#49 #90(2,#%/-#;(/(&%227#.164,(-#06,)&(%1#./#)8(#94,,.2#90(2#,06627#38%./C#
,038#%,#%#/%)0&%2#(5)(/,.4/#49 #(5.,)./;#)%5#,7,)(1,#94&#14)4&#90(2,>

=/(#%&;01(/)#%;%./,)#3%&+4/#)%5(,#.,#)8%)#)8(#&(:(/0(,#1.;8)#+(#,D0%/-(&(-#
F4&#A4&,(C#0,(-#)4#90/-#,43.%227#0/6&4-03).:(#,6(/-./;G>#L4A(:(&C#A8.2(#
)8(#&(:(/0(#0,(#6&4:.,.4/,#./#2(;.,2%).4/#%33416%/7./;#)8(#)%5#3%//4)#+(#
6&(-.3)(-#./#%-:%/3(C#.)#,((1,#2(,,#2.'(27#)8%)#&(:(/0(,#A402-#+(#A%,)(-#./#

(5(16).4/,#4&#3416(/,%).4/#94&#)8(#+0&-(/#49 #)8(#)%5C#A8.2(#24A*./341(#
840,(842-,#1%7#+(#0/-027#+0&-(/(-#9&41#8.;8(&#(/(&;7#6&.3(,>#L4A(:(&C#
)8(&(#%&(#,41(#6&41.,./;#A%7,#)4#-(%2#A.)8#)8(,(#)76(,#49 #38%22(/;(,C#9&41#
,3%2./;#+%3'#6&((5.,)./;#F&(-0/-%/)G#)%5(,#./#)8(#(/(&;7#%/-#)&%/,64&)%).4/#
,7,)(1#)4#&(-03).4/,#./#)8(#+&4%-(&#)%5#,7,)(1#)%&;()(-#%)#644&#840,(842-,#
)4#6&4-03).4/#,0+,.-.(,#F%/-#64,,.+27#+4&-(&#%-Y0,)1(/),G#)4#3416(/,%)(#

34/)&42#4:(&#)8(.&#340/)&7Z,#(1.,,.4/,C#%2)840;8#(:(/#)8.,#34/3(&/#1%7#+(#
6%&)27#%--&(,,(-#)8&40;8#34162(1(/)./;#)8(#642.37#A.)8#1%5.101*%224A%+2(#
3%&+4/#+0-;(),#4:(&#%#6(&.4-#49 #7(%&,>
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5':'.'+<'($,+I$EJ**'(%'I$5',I)+*(

7"$-0-+&*&$05-1/'%#''/"*-"8 -9$/%/*+-9"5/%/&'-4"-011$&''-+5":05-%5/;04&-%<0*+&=-'&&-4<&-8"55">/*+(
H2-7C#J>#i>C#H>#J>#M&06/.3'C#E>#R>#Q(A(22C#B>#W>#L>#O%&&7C#%/-#W>#H>#O.@(&C#!_U_C#

]K(,.;/./;#<2.1%)(#$.).;%).4/#O42.37Ĉ #?"#$*05-"8 -)%"*";/%-@/4&$04#$&=#
N42>#aPC#66>#X_[jX[a>

7"$-1&40/5'-"*-&3/'4/*+-&;/''/"*'-9$/%/*+-9$"+$0;'=-'&&-4<&-8"55">/*+(

49 #i56(&.(/3(#%/-#O42.37#K(,.;/#<4/,.-(&%).4/,Ĉ #A5/;04&-."5/%,=#N42>#
UUC#66>#X!!jXa[>

O%&&7C#B%/#W>L>C#J48/#Q4&&(;%%&-C#%/-#K.&'#L(./(C#94&)8341./;C#
]i/:.&4/1(/)%2#?%5#E(94&1V#O&./3.62(,#9&41#?8(4&7#%/-#O&%3).3(#)4#
K%)(Ĉ #B**#05-C&6/&>-"8 -C&'"#$%&-)%"*";/%'>

7"$-0-+""1-1/'%#''/"*-"8 -01;/*/'4$04/6&-/''#&'-8"$-%0$:"*-403&'=-'&&-4<&-8"55">/*+(
$()3%29C#R.2+(&)#i>C#%/-#K%:.-#W(.,+%38C#!__XC#]?8(#K(,.;/#49 #%#<%&+4/#

?%5Ĉ #D0$60$1-)*6/$"*;&*405-@0>-C&6/&>C#N42>#[[C#66>#aXXjbbc>

8"55">/*+(
R402-(&C#n%A&(/3(#L>C#(->C#!__!C#)*6/$"*;&*405-."5/%,;0E/*+-/*-)%"*";/&'->/4<-

.$/"$-203-F/'4"$4/"*'#FQ4&)8%16)4/C#$%,,%380,()),V#i-A%&-#i2;%&G>

7"$-0-1/'%#''/"*-"*-4<&-:#$1&*-"8 -%0$:"*-403&'-"*-1/88&$&*4-<"#'&<"51-/*%";&-+$"#9'=-'&&-
4<&-8"55">/*+(
L%,,())C#M>#H>C#H>#$%)80&C#%/-#R>#$()3%29C#!__XC#]?8(#B/3.-(/3(#49 #%#\>S>#

<%&+4/#?%5V#H#n.9().1(#%/-#E(;.4/%2#H/%27,.,Ĉ #)*&$+,-?"#$*05C#N42>#
[_C#Q4>#!C#66>#UbbjU"b>

7"$-0-1/'%#''/"*-"8 -4<&-9"''/:5&-#'&-"8 -'4/88 -%0$:"*-403&'-4"-E/%EG'40$4-+$&&*-4&%<*"5"+/%05-
/**"604/"*=-'&&-4<&-8"55">/*+(
H;8.4/C#O>C#E>#N(0;(2(&,C#%/-#<>#S(&&(C#!__XC#]<42-#S)%&)#94&#)8(#R&((/#

:%/#-(&#O24(;C# >̀C#%/-#<>#W.)8%;(/C#94&)8341./;C#]B,#?8(&(#E(%227#%#R&((/#
O%&%-45k^#?"#$*05-"8 -)*6/$"*;&*405-)%"*";/%'-0*1-H0*0+&;&*4I

7"$-0-1/'%#''/"*-"8 -4<&-9"4&*4/05-605#&-"8 -8#*1/*+-9#:5/%-'9&*1/*+-J>/4<-%0$:"*-403-$&6&*#&K-
/*-1&6&5"9/*+-&%"*";/&'=-'&&-4<&-8"55">/*+(

<422.(&C#O>C#E>#:%/#-(&#O24(;C#$>#S6(/3(C#%/-#H>#J>#N(/%+2(,C#!__XC#]$%/%;./;#
E(,40&3(#E(:(/0(,#./#K(:(246./;#i34/41.(,Ĉ #LH7-!4088 -.09&$'C#N42>#b"C#Q4>#
UC#66>#PajUUP>
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7"$-'";&-1/'%#''/"*-"8 -099$"9$/04&-9"5/%/&'-8"$-011$&''/*+-AMN-0*1-"4<&$-016&$'&-'/1&-
&88&%4'-"8 -6&</%5&'=-'&&-4<&-8"55">/*+(
O%&&7C#B%/#W>#L>C#$%&;%&()#W%22,C#%/-#W./,)4/#L%&&./;)4/C#!__"C#

]H0)414+.2(#i5)(&/%2.).(,#%/-#O42.3.(,Ĉ #?"#$*05-"8 -)%"*";/%-@/4&$04#$&=#
N42>#abC#66>#["aja__>

B/)(&/%).4/%2#$4/()%&7#`0/-C#!_UU>#]O&41.,./;#K41(,).3#`.,3%2#

+7#)8(#B/)(&/%).4/%2#$4/()%&7#`0/-#94&#)8(#E(64&)#)4#)8(#R!_#4/#
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%&'$-.4-'.$*38$14$=4/'7$/)+24601$.31'$602'.13)018$.'=3)0+$30$321)('$3.'3$45 $.'+'3.2&:$

Q0'$3--.432&$)+$14$'=-748$3$=4/'7$45 $&4*$740@O1'.=$)01'.'+1$.31'+$2&30@'$4('.$1)='$

14$54.'23+1$5616.'$/)+24601$.31'+:$%&)+$18-'$45 $=4/'7$)024.-4.31'+$+4='$45 $1&'$G3+)2$

5'316.'+$45 $&4*$)01'.'+1$.31'+$=4('$4('.$1)='D$30/$)1+$-3.3='1'.+$3.'$'+1)=31'/$G3+'/$

40$&)+14.)237$4G+'.(31)40+$45 $740@O1'.=$.31'+:$;6G+'e6'01$*4.B$40$1&)+$14-)2$6+'+$=4.'$

@'0'.37$=4/'7+$45 $)01'.'+1$.31'$/803=)2+$14$3774*$54.$G'11'.$54.'23+1+$1&31$3224601$54.$

14$54.=3778$=4/'7)0@$602'.13)018$)0$1&'$/)+24601$.31'$)+$14$6+'$3$+2&'/67'$45 $/)+24601$

.31'+$3+$&3+$G''0$/40'$)0$G41&$1&'$90)1'/$I)0@/4=$30/$d.302':$J0$1&)+$23+'D$1&'$

3$@.3/631'/$+2&'/67'$45 $74*'.$/)+24601$.31'+$56.1&'.$461$)0$1)=':

!"#$%&'$J01'.3@'028$A4.B)0@$L.46-$40$;42)37$P4+1$45 $P3.G40$KRVUVN:

)0$1&'$7)1'.316.':$d4.$)0+1302'D$+4='$/'2)+)40$=3B'.+$=38$-.'5'.$14$+'7'21$3$

27)=31'$.)+B+:$?71'.031)('78D$1&'8$=38$*301$14$6+'$3$040240+1301$4.$/'27)0)0@$

/)+24601$.31'$)+$/'+).'/$14$23726731'$1&'$-.'+'01$(376'$45 $3(4)/'/$/3=3@'+$

5.4=$40'$1400'$45 $PQR$'=)++)40+D$1&'0$30$'01).'78$0'*$+'1$45 $;PP$(376'+$

=6+1$G'$@'0'.31'/:$J0$@'0'.37D$6+'$45 $3$74*'.$/)+24601$.31'$*)77$.'+671$)0$3$

&)@&'.$3('.3@'$;PP$(376':$J024.-4.31)0@$602'.13)018$)0$1&'$/)+24601$.31'$)+$

37+4$',-'21'/$14$)02.'3+'$1&'$3('.3@'$;PP$(376'$.'731)('$14$1&'$'e6)(37'01$

240+1301$/)+24601$.31'$K+''$Z4,$_:R$54.$3$=4.'$/'13)7'/$/)+26++)40$45 $/)+24601$

.31'$602'.13)018N:

H&A#,-('$%++$3)*4#,

g)B'*)+'D$)5 $-47)28=3B'.+$*)+&$14$7)=)1$1&'$30378+)+$14$3$24=-3.)+40$45 $
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[R

14$',276/'$377$/3=3@'+$',-'.)'02'/$G8$.'+)/'01+$45 $41&'.$031)40+:$J1$)+$*4.1&$

041)0@D$&4*'('.D$1&31$)5 $'32&$031)40$6+'/$30$;PP$'+1)=31'$1&31$)0276/'/$4078$

)1+$4*0$/4='+1)2$/3=3@'+$14$'(37631'$.'@6731)40+D$1&'0$1&'$.'+671$*467/$G'$3$

=62&$74*'.$7'('7$45 $3G31'='01$)0$'32&$24601.8:$d6.1&'.=4.'D$1&'$@74G37$7'('7$

45 $3G31'='01$1&31$*467/$G'$.'37)`'/$60/'.$1&)+$+2'03.)4$2467/$G'$32&)'('/$

31$3$74*'.$24+1$)5 $377$24601.)'+$6+'/$3$24==40$;PP$(376'$K4.$)5 $)01'.031)4037$

1.3/)0@$54.$'=)++)40$.)@&1+$*3+$3774*'/N$+)02'$=3.@)037$3G31'='01$24+1+$*467/$

1&'0$G'$'e637)`'/$32.4++$.'@6731'/$+46.2'+:

=Z4(-9$[#(5"-(15

>47)28=3B'.+$37+4$=38$*301$14$240/621$3$@74G37$+42)37$*'753.'$30378+)+$

377$)0/)()/637+$*&4$*)77$G'$355'21'/$G8$27)=31'$2&30@'$'e63778D$04$=311'.$1&').$

24601.8$45 $.'+)/'02'$4.$)024=':$J1$)+$-4++)G7'$14$)024.-4.31'$'e6)18$*')@&1+$

1&31$3/X6+1$1&'$='3+6.'$45 $'2404=)2$/3=3@'+$54.$/)55'.'02'+$)0$)024='+$

3=40@$1&'$355'21'/$)0/)()/637+D$G61$1&'$;PP$*467/$0''/$14$G'$.'23726731'/:$

J0$+62&$30$30378+)+D$1&'$=40'1)`'/$24+1+$45 $1&'$-47)28$37+4$*467/$0''/$14$G'$

3/X6+1'/$6+)0@$1&'$+3='$+'1$45 $'e6)18$*')@&1+:$J0$Z4,$_:]D$*'$-.4()/'$3$G.)'5 $

-'.+-'21)('$40$1&'$6+'$45 $1&'$;PP$)0$41&'.$24601.)'+:

D&E$>F\F$:1$C**4,-/)-(&1$&.$L,#$&.$-"#$%++$.&/$H#'(,(&1$@)B(15$$
(1$V-"#/$+&41-/(#,

%&'$90)1'/$;131'+$)+$041$1&'$4078$24601.8$1&31$&3+$/'('74-'/$+42)37$24+1$45 $23.G40$

031)4037$-47)2)'+$40$LML$'=)++)40+$)0$RVVR$30/$24==)++)40'/$3$+'.)'+$45 $.'-4.1+$14$

',3=)0'$1&'$)++6':$%&'$=4+1$*)/'78$B04*0$45 $1&'+'$.'-4.1+$)+$1&'$;1'.0$F'()'*:$%&'$

;PP$(376'+$'+1)=31'/$G8$;1'.0$/)55'.$5.4=$1&'$(376'+$6+'/$G8$1&'$9:;:$@4('.0='01$

)0$3$06=G'.$45 $*38+:$d4.$',3=-7'D$;1'.0$6+'+$3$74*'.$/)+24601$.31'$30/$)0276/'+$

'e6)18$*')@&1)0@:$F'78)0@$40$)0-61$-.4()/'/$G8$1&'$;1'.0$F'()'*D$1&'$9I$@4('.0='01$

=4+1$3--.4-.)31'$7)=)1$40$PQR$'=)++)40+$K.'5'..'/$14$3+$3$+13G)7)`31)40$13.@'1$*&'0$

',-.'++'/$)0$1'.=+$45 $1&'$23.G40$2402'01.31)40$)0$1&'$31=4+-&'.'N:$%&)+$(376'$*3+$+'1$

31$3G461$T\V$-'.$1400'$45 $PQR$'e6)(37'01$)0$1'.=+$45 $RVVW$9:;:$/4773.+$K):':D$mR\:\$-'.$

1400'ND$.)+)0@$31$3$.31'$45 $R$-'.2'01$30063778:$L'.=308$54774*'/$1&'$90)1'/$I)0@/4=Y+$
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!"#$%&'()*$+&,-$&.$+)/0&12$3)*4(15$+)/0&1$6#74'-(&1,$(1$8&*('9$:1)*9,(,

[]

7'3/D$.'78)0@$40$1&'$+3='$;PP$(376'$14$'(37631'$)1+$4*0$/4='+1)2$23.G40$-47)2)'+D$G61$

+6@@'+1)0@$+'0+)1)()18$30378+)+$6+)0@D$)0$9:;:$/4773.$1'.=+D$TU\$30/$TRU\$-'.$1400':

J0$RVV"D$1&'$90)1'/$I)0@/4=$=4('/$3*38$5.4=$6+)0@$30$;PP$3--.432&:$J1$+131'/$

1*4$.'3+40+$54.$1&)+h$KUN$%&'$;PP$.'e6).'+$3++6=-1)40+$3G461$*&31$41&'.$24601.)'+$

*)77$/4$14$.'/62'$LML+$30/$KRN$1&'.'$)+$3$73.@'$/'@.''$45 $602'.13)018$3.460/$;PP$

'+1)=31'+:$J0$)1+$-732'D$1&'$9I$@4('.0='01$04*$6+'+$3$+&3/4*$-.)2'$45 $23.G40$54.$

-47)28$'(37631)40:$J1$&3+$1*4$/)55'.'01$+'1+$45 $(376'+D$40'$14$3++'++$-47)2)'+$1&31$.'/62'$

1.3/'/$23.G40$'=)++)40+$60/'.$1&'$<6.4-'30$90)40Y+$23-O30/O1.3/'$-47)28$30/$

3041&'.$14$3++'++$1&'$24+1O'55'21)('0'++$45 $.'/62)0@$LML+$)0$0401.3/'/$+'214.+$45 $

1&'$'2404=8:

!"#$%&3'$E<PP$KRVV"Nc$9=*'71$Z60/'+$?=1$KRVV[N:

D&E$>F\F$O'&1-(14#7P

%++$)17$+)/0&1$!)E#,

?$24601.8$4.$@.46-$45 $24601.)'+$=38$37+4$G'$)01'.'+1'/$)0$6+)0@$1&'$;PP$

14$&'7-$+'1$1&'$7'('7$45 $3$23.G40$13,:$M4*'('.D$)1$)+$)=-4.1301$14$041'$1&31$

1&'$9:;:$@4('.0='01Y+$;PP$(376'+$*'.'$23726731'/$3740@$3$G6+)0'++O3+O6+637$

'=)++)40+$-31&D$041$3$+42)3778$4-1)=37$40':$%&'.'54.'D$24601.)'+$+&467/$3(4)/$

742B)0@$)0$3$740@O1'.=$13,$-47)28$6+)0@$1&'$9:;:$@4('.0='01Y+$+2&'/67'$45 $;PP$

'+1)=31'+$@)('0$)0$%3G7'$_:R:$J0+1'3/D$1&'$23.G40$13,$)0$1&'$0'3.$1'.=$+&467/$

G'$+'1$'e637$14$1&'$26..'01$G'+1$'+1)=31'$45 $1&'$@74G37$;PP$30/$1&'0$3/X6+1'/$

4('.$1)='$14$=312&$30$;PP$1&31$)+$.''+1)=31'/$3+$+46.2'+$3/4-1$0'*$='3+6.'+$

3G31'='01$24+1+$3.'$'e637)`'/$32.4++$377$+46.2'+$30/$3.'$)0$16.0$'e637$14$1&'$

26..'01$6-/31'/$;PP:

J0$1&'4.8D$3$@74G37$23.G40$13,$2467/$G'$)=-4+'/$31$1&'$461+'1$*)1&461$1&'$

0''/$54.$3/X6+1)0@$1&'$13,$+2&'/67'$4('.$1)='D$G61$4078$)5 $1&'$671)=31'$

G'@)00)0@:$M4*'('.D$)1$+&467/$G'$041'/$1&31$)0$1&'$+&4.1$.60D$1&'$=3.@)037$

R$'=)++)40$.'/621)40+$G'236+'$45 $1&'$1)='$

/3=3@'+$30/$27)=31'$2&30@'$31$.'731)('78$+=377$1'=-'.316.'$2&30@'+:$%&)+$

='30+$1&31$'('0$54.$3$040=3.@)037$13,$-47)28D$1&'$;PP$*)77$041$/)55'.$=62&$

5.4=$1&'$=3.@)037$-47)28$-31&$)0$1&'$0'3.$1'.=:$d)@6.'$_:R$)776+1.31'+$1&)+$-4)01$

G8$+&4*)0@$1&'$1)='$-31&$45 $1&'$;PP$3740@$1*4$+'-3.31'$'=)++)40+$1.3X'214.)'+$

.'/621)40$)0$PQR$'=)++)40+$'32&$8'3.$.'731)('$14$1&'$G6+)0'++O3+O6+637$-31&:$
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[_

f41)2'$1&31$1&'$;PP$(376'+$54.$1&'$1*4$+2'03.)4+$3.'$('.8$274+'$14$'32&$41&'.$

)0$1&'$'3.78$8'3.+$45 $1&'$54.'23+1h$%&'$;PP$40$1&'$-47)28$-31&$.'=3)0+$*)1&)0$\$

'('0$1&46@&$1&'$'=)++)40+$40$1&'$-47)28$-31&$3.'$\V$-'.2'01$74*'.$1&30$1&4+'$

%&)+$)+$30$',1.'='$',3=-7'D$G61$)1$'55'21)('78$/'=40+1.31'+$1&31$)1$*467/$G'$

.'3+403G7'$14$6+'$1&'$;PP$'+1)=31'/$3740@$3$G6+)0'++O3+O6+637$54.'23+1$3+$3$

@6)/'$54.$+'11)0@$3$/4='+1)2$23.G40$13,$)0$1&'$0'3.$1'.=D$+62&$3+$)0$1&'$0',1$UV$

14$RV$8'3.+:W

%&'$;PP$)+$041$1&'$3--.4-.)31'$='3+6.'$54.$'(37631)0@$-.4X'21+$*&'0$

1&'$4('.377$-47)28$4GX'21)('$)+$14$=''1$3$-.'/'1'.=)0'/$'=)++)40+$K4.$

2402'01.31)40$4.$1'=-'.316.'N$13.@'1$31$1&'$74*'+1$-4++)G7'$24+1:$J5 $1&'$

W$?7+4$041'$1&31$)0$1&)+$',3=-7'D$1&'$;PP$)02.'3+'+$*&'0$'=)++)40+$3.'$.'/62'/:$Q0'$.'3+40$1&)+$4226.+$)+$1&31$

)0$1&'$EJP<$=4/'7D$27)=31'$/3=3@'+$3.'$.'-.'+'01'/$3+$1&'$74++$45 $3$5.321)40$45 $@.4++$'2404=)2$461-61$)0$'32&$

-'.)4/D$*&'.'$1&'$5.321)40$45 $461-61$74+1$/'-'0/+$4078$40$1&'$1'=-'.316.'$304=378$)0$1&'$-'.)4/:$<2404=)2$

461-61$0'1$45 $27)=31'$/3=3@'+$)+$3774231'/$14$240+6=-1)40$30/$)0('+1='01D$+4$.'/62'/$/3=3@'+$)0$'3.78$-'.)4/+$

230$7'3/$14$)02.'3+'/$'2404=)2$461-61D$30/$1&'.'54.'$)02.'3+'/$3G+4761'$/3=3@'+D$)0$731'.$-'.)4/+:
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$
8&*('9$=A(,,(&1,$8)-",

!"#$%&'1?61&4.+Y$23726731)40+$G3+'/$40$1&'$EJP<$=4/'7:

f41'h$%&)+$',3=-7'$6+'+$3$240+1301$240+6=-1)40$/)+24601$.31'$45 $]$-'.2'01$-'.$8'3.D$G61$

377$.'=3)0)0@$-3.3='1'.+$3.'$G3+'/$40$1&'$/'53671$(376'+$)0$EJP<$RVUV:
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!"#$%&'()*$+&,-$&.$+)/0&12$3)*4(15$+)/0&1$6#74'-(&1,$(1$8&*('9$:1)*9,(,

[\

45 $3G31'='01$)+$041$0''/'/:$J0+1'3/D$3$='3+6.'$45 $1&'$=3.@)037$24+1$45 $

3G31'='01S+4='1)='+$2377'/$1&'$a+&3/4*$-.)2'$45 $23.G40bS230$G'$6+'/$14$

'(37631'$1&'$24+1O'55'21)('0'++$45 $1&'$-47)28$K+''$Z4,$_:]N:$%&'$1*4$='3+6.'+$

7'('7:

+)W#)-,$)17$6#),,#,,(15$-"#$%&'()*$+&,-$&.$+)/0&1$(1$-"#$K4-4/#

%&'$;PP$'+1)=31'+$/'('74-'/$G8$1&'$9:;:$5'/'.37$@4('.0='01$54.$6+'$)0$3$

J?H+$)0$&4*$/3=3@'+$3.'$=4/'7'/D$3+$*'77$3+$1&'$1.'31='01$45 $1'2&0474@)237$

2&30@'D$3/3-131)40D$30/$2313+1.4-&)2$/3=3@'+:$L3-+$)0$1&'$7)1'.316.'$=3B'$

=4/)58)0@$1&'+'$3+-'21+$45 $1&'$=4/'7+$2&377'0@)0@D$*&)2&$&)@&7)@&1+$1&'$

0''/$54.$3//)1)4037$.'+'3.2&:$Q1&'.$B'8$3.'3+$54.$5616.'$.'+'3.2&$)0276/'$

)=-.4('='01+$)0$&4*$-.'/)21'/$-&8+)237$)=-321+$1.30+731'$)014$'2404=)2$

/3=3@'+$54.$3$*)/'$.30@'$45 $=3.B'1$30/$040=3.B'1$/3=3@'$231'@4.)'+D$

G'11'.$)024.-4.31)40$45 $+'214.37$30/$.'@)4037$)01'.321)40+D$1&'$1.'31='01$45 $

+'-3.31'/$)0$1)='$K)0276/)0@$&4*$14$3//.'++$602'.13)018ND$30/$='1&4/+$54.$

'+1)=31)0@$1&'$=3.@)037$/3=3@'+$5.4=$040OPQR$LML$'=)++)40+:

J0$3//)1)40D$1&'$;PP$'+1)=31'+$3.'$G3+'/$40$3$.30@'$45 $+42)4'2404=)2$

+2'03.)4+$54.$&4*$'=)++)40+$*)77$/'('74-$4('.$1)=':$?+$1'2&0474@)'+$/'('74-D$

-4-6731)40+$30/$'2404=)'+$@.4*D$30/$24601.)'+$54.=6731'$-47)2)'+$14$.'/62'$

'=)++)40+D$)1$)+$3$().1637$2'.13)018$1&31$.'37)18$*)77$/)('.@'$5.4=$*&31$*3+$

3++6='/$)0$1&'$=4/'7+$14$'+1)=31'$1&'$;PP:$%&6+D$14$B''-$-32'$*)1&$0'*$

(376'+$+&467/$G'$.''+1)=31'/$40$3$.'@673.$G3+)+:

d)03778D$)1$)+$*4.1&$'=-&3+)`)0@$1&31$311'=-1+$14$'+1)=31'$1&'$;PP$)0(47('$

=308$7)0B3@'+$G'1*''0$0316.37$30/$'2404=)2$+8+1'=+$3+$*'77$3+$6054.'+''3G7'$

2&30@'+$)0$-4-6731)40$@.4*1&D$1'2&0474@)237$-.4@.'++D$30/$.'@)4037$'2404=)2$

@.4*1&:$%&'.'54.'D$1&'$.'+671+$5.4=$J?H+$+62&$3+$1&4+'$/)+26++'/$)0$1&)+$

2&3-1'.$+&467/$041$G'$()'*'/$3+$&)@&78$-.'2)+'$'+1)=31'+$45 $1&'$;PPS4.$'('0$

-.'2)+'$'+1)=31'+$45 $1&'$-.4G3G)7)18$/)+1.)G61)40$4('.$1&'$;PP:$f'('.1&'7'++D$

+62&$=4/'7+$+1)77$-.4()/'$)0(3763G7'$)054.=31)40$54.$-47)28$30378+)+$G8$

e6301)58)0@$*&31$)+$26..'0178$B04*0$3G461$-41'01)37$27)=31'$/3=3@'+$30/$

G8$-.4()/)0@$3$.)@4.46+$G3+)+$5.4=$*&)2&$/'2)+)40$=3B'.+$230$3++'++$1&'$

4=)++)40+:
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[!

6#.#/#1'#,$)17$%455#,-#7$6#)7(15

4"$1(*%56$"#781"71%+9:*)&1)$&7831*781);&13%9&7%&1"< 16+"(*+1=*$:976>13&&1);&1<"++"=976h
J01'.@4('.0='0137$>30'7$40$P7)=31'$P&30@'D$RVVWD$a;6==3.8$54.$

>47)28=3B'.+Db$)0$?+9:*)&1?;*76&1@,,A'1B;&1C;D39%*+1!%9&7%&1E*393:1
P401.)G61)40$45 $A4.B)0@$L.46-$J$14$1&'$d46.1&$?++'++='01$F'-4.1$

45 $1&'$J01'.@4('.0='0137$>30'7$40$P7)=31'$P&30@':$KP3=G.)/@'D$9Ih$

P3=G.)/@'$90)('.+)18$>.'++N:

h

f)2&477+D$F4G'.1$C:D$f313+&3$H3.)04(3D$C3+40$?:$g4*'D$;3778$Z.4*0D$>)'.$

n'77)0@3D$E)4@4$/'$L6+=o4D$C42&'0$M)0B'7D$30/$F)2&3./$;:$C:$%47D$

RVUUD$a;'3Og'('7$F)+'$30/$J1+$>4++)G7'$J=-321+$L)('0$3$pZ'840/$_^P$

A4.7/Y$)0$1&'$%*'018Od).+1$P'016.8Db$C;9+"3"F;9%*+1B$*73*%)9"731"< 1);&1
G"D*+1!"%9&)D$HD$n47:$]!"D$f4:$U"]_D$--:$U!UiU[U:$EQJh$UV:UV"[j.+13:$
RVUV:VR"U:

4"$13":&1893%#339"71"71);&1I*+#*)9"71"< 1%+9:*)&1%;*76&18*:*6&31*781);&13"%9*+1%"3)1"< 1
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12..-*3$)*+$8)43$-/0440&*4$+&$*&3$4--/$3&$5-$)D)0,)5,-B$P&.$3A-$4-3$&9 $1&2*3.0-4$&3A-.$3A)*$\.)]0,@$=A0*)@$W*+0)@$

W*+&*-40)@$)*+$c2440)$3A)3$).-$*&3$)/&*:$3A-$)+D)*1-+$-1&*&/0-4@$A&'-D-.@$3A-$>.:)*0])30&*$9&.$b1&*&/01$

=&&8-.)30&*$)*+$F-D-,&8/-*3$8.&S-134$)$5.&)+,6$2*1A)*:-+$4A).-$<)3$)5&23$7Z$8-.1-*3?$&9 $3&3),$L[L$

-/0440&*4$9.&/$7"!"$3&$7"^"B
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2,000
4,000
6,000
8,000
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middle
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43.8%

5.(6+"$AEFE$<GH$:0.&&.*3&I$HJJKE$LM")2N$C-*O'-$&B'+"P$L+.(B2N$"0.&&.*3&$9"+$/'9.2'$L1.-*(+'0&NE

!"#$%&'$b*-.:6$W*9&./)30&*$N+/0*043.)30&*$<A338Gdd'''B-0)B:&Dd1&2*3.0-4d+)3)B19/?$)*+$)23A&.4e$-430/)3-4B
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!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

!"Z

1&43,6$9&.$3A-/@$3A-$1)4-$9&.$3A-/$3&$)+&83@$9&.$1,0/)3-$.-)4&*4@$)::.-440D-$

/030:)30&*$43.)3-:0-4Y0*$3A-$4-*4-$&9 $4&/-$9&./$&9 $1).5&*$8.010*:$)3$

,-D-,4$1&/8).)5,-$3&$3A&4-$)88.&8.0)3-$0*$A0:A(-/0330*:$1&2*3.0-4Y04$

1&..-48&*+0*:,6$'-)I$5&3A$0*$3-./4$&9 $3A-0.$&'*$4-,9(0*3-.-43$)*+$0*$3-./4$&9 $

3A-$'0+-.$:&&+B$OA-.-$).-@$A&'-D-.@$3'&$1)D-)34G

$ V030:)30&*$/-)42.-4$/)6$5-$*--+-+$0*$3A-4-$1&2*3.0-4$3&$)D&0+$H,-)I):-J$

9.&/$)::.-440D-$/-)42.-4$)+&83-+$-,4-'A-.-E$3A)3$04@$3&$)D&0+$)*$0*1.-)4-$

.-+2130&*$0*$9&440,$92-,$8.01-4$0*+21-+$56$3A-$)130&*4$&9 $&3A-.4B$OA04$

.04I$'&2,+$5-$,-44-*-+$09 $3A&4-$0/8,-/-*30*:$)::.-440D-$8&,010-4$'-.-$

3&$)+&83$5&.+-.$3);$)+S243/-*34$3A)3$0/8&4-$1&..-48&*+0*:$1A).:-4$&*$

3A-0.$0/8&.34$9.&/$1&2*3.0-4$*&3$0/8&40*:$1&/8).)5,-$-/0440&*$8.01-4Y

'A01A@$56$3A-$4)/-$3&I-*@$'0,,$0*1.-)4-$3A-$4-,9(0*3-.-43$&9 $3A-4-$1&2*3.0-4$

0*$)+&830*:$40/0,).$/-)42.-4B

$ O&$3A-$-;3-*3$3A)3@$)4$'0,,$&93-*$5-$3A-$1)4-@$03$04$1A-)8-.$3&$.-+21-$

&88&.32*030-4@$K203-$,0I-,6$0*D&,D0*:$4&/-$9&./$&9 $0*3-.*)30&*),$3.)*49-.B

0*$/)*6$+-D-,&80*:$-1&*&/0-4$*--+$*&3$5-$)$8.0&.036$0*$1&&.+0*)3-+$-99&.34$

3&$.-+21-$:,&5),$')./0*:B$P041),$8&,010-4$3&').+$9&440,$92-,4$0*$3A-4-$1&2*3.0-4$

1)*$3A-*$5-$+.0D-*$56$*)..&'-.$*&30&*4$&9 $4-,9(0*3-.-43B$N*+$A-.-@$)4$

+041244-+$,)3-.@$3A-.-$04$42543)*30),$41&8-$9&.$0/8.&D-/-*3B$\-9&.-$32.*0*:$

3&$3A04@$A&'-D-.@$03$04$A-,892,$3&$3)I-$)$1,&4-.$,&&I$)3$8)33-.*4$&9 $92-,$24-$)*+$

L[L$-/0440&*4$0*$3A-4-$1&2*3.0-4B

5*&&.-$56"-$<*3&6092.*3$'34$2B"$7.&2+.O62.*3$*)$<GH$:0.&&.*3&

?+"34&$.3$<*3&6092.*3$'34$:0.&&.*3&$O#$Q3/*0"$M"8"-

OA-$1&*42/830&*$&9 $9&440,$92-,4$04$A-)D0,6$1&*1-*3.)3-+$0*$A0:A(0*1&/-$)*+$

288-.(/0++,-(0*1&/-$1&2*3.0-4B$W*$!af"@$3A-4-$3'&$:.&284$)11&2*3-+$9&.$

aZ$8-.1-*3$&9 $3&3),$-*-.:6$1&*42/830&*$<O)5,-$ZB!?B$OA04$4A).-$+-1.-)4-+$

3&$fa$8-.1-*3$56$7""f@$'03A$)$9)43-.(3A)*()D-.):-$.)3-$&9 $0*1.-)4-$0*$3A-$

1&*42/830&*$56$288-.(/0++,-(0*1&/-$1&2*3.0-4$/&.-$3A)*$&994-3$56$3A-$

4,&'-.(3A)*()D-.):-$:.&'3A$0*$1&*42/830&*$0*$A0:A(0*1&/-$1&2*3.0-4$$

<X#$8-.1-*3?B$OA-$-;3.-/-,6$.)80+$0*1.-)4-$0*$-*-.:6$1&*42/830&*$0*$,&'-.(

/0++,-(0*1&/-$1&2*3.0-4$)11&2*34$9&.$),,$&9 $3A-$.-+2130&*$0*$3A-$4A).-$&9 $

1&*42/830&*$0*$3A-$3'&$A0:A-.$0*1&/-$:.&284@$'03A$f"$)*+$a"$8-.1-*3@$

.-48-130D-,6@$&9 $3A-$0*1.-)4-$0*$3A04$4A).-$1&/0*:$9.&/$3A-$^$)*+$!"$,).:-43$

-/033-.4$0*$3A-$:.&28B$OA-$4A).-4$&9 $3A-$5&33&/$X^$)*+$X"$-/033-.4$0*$3A04$

:.&28$'-.-$&*,6$!B7$)*+$"B^$8-.1-*3):-$8&0*34@$.-48-130D-,6B
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!"#"$%#"&'(%')(*+,-(./"0"'$("'(1,2,-&3"'$(40&'&5",6

!"`

?'O-"$AEFE$<*3&6092.*3$*)$:3"+(#$'34$<GH$:0.&&.*3&I$FKRJSHJJR

>?@A >??A BAAA BAA@

C-.+,$'
DE$%3$+&F''
>?@AGBAA@.

CA).-$&9 $-/0440&*4$9.&/$8-3.&,-2/

R&.,+ X`Ba X!B` X7BZ #ZB` (!!B7

[0:A$0*1&/- ^!Ba XZBa X`BX XZB" ($^Ba

_88-.$/0++,-$0*1&/- X"BZ ##B` #XB` 7ZB! (!XB^

%&'-.$/0++,-$0*1&/- ^XB! XfB^ X"B^ #ZBZ (!`B^

%&'$0*1&/- 7ZBZ 7`BX #aB! X"Ba !XB#

CA).-$&9 $-/0440&*4$9.&/$1&),

R&.,+ #^BZ #fBX #ZB# X#B7 `BZ

[0:A$0*1&/- #!B` #XB7 #!B^ #!B7 ($"B^

_88-.$/0++,-$0*1&/- X!Ba XXB7 XXB! ^`B" !^B"

%&'-.$/0++,-$0*1&/- #7B# #XBa #`B` X7B` !"BX

%&'$0*1&/- `!B! ZZBZ XZB# #`BZ (##B^

CA).-$&9 $-/0440&*4$9.&/$*)32.),$:)4

R&.,+ !ZB^ !aBf 7!B7 7"B! #BZ

[0:A$0*1&/- !ZBX !fBf 7!B! 77Bf ZBX

_88-.$/0++,-$0*1&/- !`B^ 77B" 7!B7 !ZBa ($"BZ

%&'-.$/0++,-$0*1&/- !#BZ !ZBZ 7!Bf 7"B` `B!

%&'$0*1&/- 7BX ZB" !XBZ 7!BZ !aB7

O&3),$-*-.:6$1&*42/830&*$<8-.1-*3$&9 $'&.,+$3&3),?

R&.,+ !""B" !""B" !""B" !""B"

[0:A$0*1&/- Z#B7 ^`Bf Z"B7 ^!BX (!!Bf

_88-.$/0++,-$0*1&/- #7B^ #ZB7 7aBZ #`B# XBf

%&'-.$/0++,-$0*1&/- #B^ ^B7 aB^ !"BZ `B"

%&'$0*1&/- "Bf "Bf "B` "Bf ("B!

=>7$-/0440&*4$<8-.1-*3$&9 $'&.,+$3&3),?

R&.,+ !""B" !""B" !""B" !""B"

[0:A$0*1&/- Z!B" ^XB# ^ZBa XZB` (!XB#

_88-.$/0++,-$0*1&/- #XB# #aB" #7B" X!B# `B!

%&'-.$/0++,-$0*1&/- #Ba ^Bf !"BX !!B# `BX

%&'$0*1&/- "Ba "Ba "B` "B` ("B7

V-/&.)*+2/$03-/4G

O&3),$-*-.:6$

1&*42/830&*$

<K2)+.0,,0&*$\O_4?

7f!Bf #X^BX #a#BX XffB" `#B7

O&3),$=>7$-/0440&*4$

<50,,0&*$/-3.01$3&*4?

!fB# 7!B^ 7#B^ #"B! ZXB"

!"#$%&'$b*-.:6$W*9&./)30&*$N+/0*043.)30&*$<A338Gdd'''B-0)B:&Dd1&2*3.0-4d+)3)B19/?$)*+$)23A&.4e$-430/)3-4B
)$T-.1-*3):-$1A)*:-$9&.$,-D-,$)*+$8-.1-*3):-$8&0*3$1A)*:-$9&.$4A).-B$
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!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

!"f

3&$=>7$-/0440&*4B7$W*+--+$3A-0.$4A).-$&9 $=>7$-/0440&*4$A)4$-D-*$+-1.-)4-+@$

-D-*$3A&2:A$3A-0.$4A).-$&9 $-*-.:6$1&*42/830&*$A)4$.-/)0*-+$1&*43)*3B$OA04$

.-42,3$43-/4Y)3$,-)43$0*$8).3Y9.&/$3A-$9)13$3A)3$3A-$0*1&/-$:.&280*:4$).-$

:.&'*$.)80+,6Y9&.$0*43)*1-@$=A0*)$)*+$W*+0)YA)D-$/&D-+$0*3&$/0++,-(

0*1&/-$1)3-:&.0-4@$0*1.-)40*:$3A-$.)3-$&9 $:.&'3A$0*$-*-.:6$1&*42/830&*$)*+$

=>7$-/0440&*4$0*$3A-4-$1)3-:&.0-4$)*+$.-+210*:$3A-$.)3-$&9 $:.&'3A$0*$3A-$

,&'(0*1&/-$1)3-:&.6B$N:)0*@$3A-$9-'$,).:-$1&*42/-.4d-/033-.4$)/&*:$,&'-.(

/0++,-(0*1&/-$1&2*3.0-4$)11&2*3-+$9&.$),/&43$),,$&9 $3A-$`BX$8-.1-*3):-$8&0*3$

0*1.-)4-$0*$3A-$4A).-$&9 $3A04$:.&28B

OA-$.)3-$&9 $:.&'3A$0*$-/0440&*4$,).:-,6$/0..&.4$3A-$:.&'3A$0*$-*-.:6$

1&*42/830&*B$[&'-D-.@$3A-$&D-.),,$.)3-$&9 $-/0440&*4$:.&'3A$04$4,&'-.@$

92-,4$3A)3$).-$,-44$1).5&*$0*3-*40D-$&*$)D-.):-B$L,&5),,6@$3A-.-$A)4$5--*$)$4A093$

)')6$9.&/$8-3.&,-2/$)*+$3&').+$1&),@$*)32.),$:)4@$)*+$&3A-.$*&*-/0330*:$

-*-.:6$4&2.1-4$421A$)4$*21,-).$8&'-.$)*+$.-*-')5,-4$<O)5,-$ZNB7@$0*$3A-$

N88-*+0;?@$'03A$)$1&*1&/03)*3$4A093$0*$-/0440&*4$4&2.1-4$<O)5,-$ZB7?B$OA-$

.-42,3$A)4$5--*$)$*-3$0*1.-)4-$0*$-/0440&*4$0*3-*4036$<O)5,-$ZB#?@$),3A&2:A$3A-$

4A093$3&$1&),@$'A01A$A)4$3A-$A0:A-43$-/0440&*4$0*3-*4036@$8).3,6$&994-3$3A-$:)0*4$

9.&/$3A-$4A0934$3&$*)32.),$:)4$)*+$.-*-')5,-4B$[0:A(0*1&/-$1&2*3.0-4$A)D-$

4A093-+$9.&/$8-3.&,-2/$)*+$1&),$0*3&$*)32.),$:)4$)*+$&3A-.$-*-.:6$4&2.1-4@$

'A0,-$/0++,-(0*1&/-$1&2*3.0-4@$-48-10),,6$288-.(/0++,-(0*1&/-$1&2*3.0-4$

5-1)24-$&9 $=A0*)@$A)D-$4A093-+$0*3&$1&),B$%&'(0*1&/-$1&2*3.0-4@$&*$3A-$&3A-.$

A)*+@$A)D-$4--*$)*$-;3.-/-$4A093$&23$&9 $1&),$0*3&$8.0/).0,6$*)32.),$:)4@$/&43$

,0I-,6$+2-$3&$3A-$0*1.-)4-+$)D)0,)50,036$&9 $3A04$-*-.:6$4&2.1-B

W*$4A&.3G

$ %&'(0*1&/-$)*+$3A-$D)43$/)S&.036$&9 $,&'-.(/0++,-(0*1&/-$1&2*3.0-4$

A)D-$1&*3.0523-+$D-.6$,033,-$3&$-03A-.$3A-$,-D-,$&.$3A-$:.&'3A$0*$:,&5),$

-/0440&*4@$8.0/).0,6$5-1)24-$4,&'$:.&'3A$A)4$1&*43.)0*-+$3A-$:.&'3A$0*$

3A-0.$-*-.:6$1&*42/830&*B

$ W*$)++030&*@$,&'(0*1&/-$1&2*3.0-4Y523$*&3$,&'-.(/0++,-(0*1&/-$1&2*3.0-4$

0*$:-*-.),YA)D-$4A093-+$)')6$9.&/$1&),$)*+$3&').+$1,-)*-.$A6+.&1).5&*$

-*-.:6$4&2.1-4@$):)0*$/030:)30*:$3A-0.$1&*3.05230&*$3&$=>7$-/0440&*4B

C3.0*:-*3$/030:)30&*$/-)42.-4$56$,&'(0*1&/-$1&2*3.0-4$)*+$/&43$,&'-.(

/0++,-(0*1&/-$1&2*3.0-4$).-@$3A24@$*&3$)$*-1-44).6$1&*+030&*$9&.$.-+210*:$

:,&5),$=>7$-/0440&*4B

7$%&'(0*1&/-$1&2*3.0-4@$9&.$0*43)*1-@$A)D-$)11&2*3-+$9&.$)5&23$7$8-.1-*3$&9 $12/2,)30D-$=>7$-/0440&*4$40*1-$!f^"B
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!"#"$%#"&'(%')(*+,-(./"0"'$("'(1,2,-&3"'$(40&'&5",6

!"a

'03A$'A01A$,&'($)*+$/0++,-(0*1&/-$1&2*3.0-4$24-$-*-.:6@$5&3A$0*$3-./4$

&9 $-/0440&*4$)*+$-*-.:6$1&*42/830&*B$OA04$80132.-$04@$A&'-D-.@$4&/-'A)3$

+099-.-*3$+-8-*+0*:$&*$A&'$LFT$04$1&/8).-+$)1.&44$1&2*3.0-4B

_40*:$/).I-3$-;1A)*:-$.)3-4$<0*$3A-$288-.$8).3$&9 $O)5,-$ZB#?@$3A-$'&.,+'0+-$

1).5&*$0*3-*4036$&9 $8.&+2130&*$9-,,$56$!7$8-.1-*3$5-3'--*$!af"$)*+$7""fB$

1&2*3.0-4@$'03A$)$D-.6$4/),,$1&*3.05230&*$9.&/$,&'(0*1&/-$1&2*3.0-4$3&$3A-$

9.&/$)$.-+2130&*$0*$3A-$K2)*3036$&9 $-*-.:6$24-+$3&$8.&+21-$&23823B$b*-.:6$

0*$\32#$8-.$_BCB$+&,,).$&9 $LFT$9&.$5&3A$425:.&284B$V-)42.0*:$LFT$0*$

82.1A)40*:$8&'-.$8).036$3-./4$<,&'-.$8).3$&9 $O)5,-$ZB#?Y'A01A$)+S2434@$9&.$

#$\32$43)*+4$9&.$3A-$\.0304A$3A-./),$2*03@$'A01A$04$)$/-)42.-$&9 $-*-.:6$-;8-*+-+B

?'O-"$AEHE$7.&2+.O62.*3$*)$:0.&&.*3&$T*6+/"&I$FKRJSHJJR

>?@A >??A BAAA BAA@

C-.+,$'
DE$%3$+&F'
>?@AGBAA@.

CA).-$&9 $-/0440&*4$9.&/$8-3.&,-2/

R&.,+$ X`Ba X!B` X7BZ #ZB` g!!B7

[0:A$0*1&/- ^!Ba XZBa X`BX XZB" g^Ba

_88-.$/0++,-$0*1&/- X"BZ ##B` #XB` 7ZB! g!XB^

%&'-.$/0++,-$0*1&/- ^XB! XfB^ X"B^ #ZBZ g!`B^

%&'$0*1&/- 7ZBZ 7`BX #aB! X"Ba !XB#

CA).-$&9 $-/0440&*4$9.&/$1&),

R&.,+ #^BZ #fBX #ZB# X#B7 `BZ

[0:A$0*1&/- #!B` #XB7 #!B^ #!B7 g"B^

_88-.$/0++,-$0*1&/- X!Ba XXB7 XXB! ^`B" !^B"

%&'-.$/0++,-$0*1&/- #7B# #XBa #`B` X7B` !"BX

%&'$0*1&/- `!B! ZZBZ XZB# #`BZ g##B^

CA).-$&9 $-/0440&*4$9.&/$*)32.),$:)4

R&.,+ !ZB^ !aBf 7!B7 7"B! #BZ

[0:A$0*1&/- !ZBX !fBf 7!B! 77Bf ZBX

_88-.$/0++,-$0*1&/- !`B^ 77B" 7!B7 !ZBa g$"BZ

%&'-.$/0++,-$0*1&/- !#BZ !ZBZ 7!Bf 7"B` `B!

%&'$0*1&/- 7BX ZB" !XBZ 7!BZ !aB7

!"#$%&'$b*-.:6$W*9&./)30&*$N+/0*043.)30&*$<A338Gdd'''B-0)B:&Dd1&2*3.0-4d+)3)B19/?$)*+$)23A&.4e$-430/)3-4B

)$T-.1-*3):-$1A)*:-$9&.$1&*42/830&*$)*+$8-.1-*3):-$8&0*3$1A)*:-$9&.$4A).-B
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!"#$%&'()&"$*'+)',"+"-%+.'$&",%+.'$/%0-.1'%'-2"3.'!)4'()&"$*,%5.4#

!!"

-;)/8,-@$9&.$,)5&.(0*3-*40D-$*&*3.)+)5,-$4-.D01-4$5-0*:$1A-)8-.$0*$8&&.-.$

1&2*3.0-4Y:-*-.),,6$,-)+4$3&$A0:A-.$LFT$*2/5-.4$)*+$3A-.-9&.-$3&$,&'-.$

-/0440&*$)*+$-*-.:6$0*3-*4036BX$h&'$<),/&43?$),,$&9 $3A-$0*1.-)4-$0*$-*-.:6$

A0:A-.B$OA-$5.&)+$K2),03)30D-$8)33-.*$&9 $1A)*:-4$04$/21A$3A-$4)/-@$-;1-83$3A)3$

-/0440&*4$0*3-*4036$0*$288-.(/0++,-(0*1&/-$1&2*3.0-4$9),,4$&*$)$82.1A)40*:$

8&'-.$8).036$5)404@$523$.04-4$'A-*$/).I-3$-;1A)*:-$.)3-4$).-$24-+B

X$b99010-*16$,-D-,4$9&.$A0:A(0*1&/-$1&2*3.0-4$).-$*&3$:.-)3,6$)99-13-+$40*1-$3A-$_*03-+$C3)3-4$04$3)I-*$)4$)$

5-*1A/).I$0*$3A-$82.1A)40*:$8&'-.$8).036$1),12,)30&*4B

?'O-"$AEUE$:0.&&.*3&$'34$:3"+(#$:))./."3/#I$FKRJSHJJR

>?@A >??A BAAA BAA@

C-.+,$'
DE$%3$+&F''
>?@AGBAA@.

U0,&:.)/$&9 $1).5&*$8-.$3A&24)*+$7""^$_BCB$+&,,).4$&9 $LFT$<-;1A)*:-$.)3-4?

R&.,+$ Zff `"^ ^aZ Z"# g!7BX

[0:A$0*1&/- ^a^ XZZ X!f #`7 g#`B^

_88-.$/0++,-$0*1&/- !@77^ !@fa" !@#7` !@#XZ aBa

%&'-.$/0++,-$0*1&/- afa !@7^f !@^"Z !@#"" #!BX

%&'$0*1&/- !@##X !@7f! a"" `#a gXXBZ

\324$8-.$3A&24)*+$7""^$_BCB$+&,,).4$&9 $LFT$<-;1A)*:-$.)3-4?

R&.,+ !"@`7# !!@#fX a@aZ^ a@`f^ gfBf

[0:A$0*1&/- a@ZZa f@"XZ `@X"Z Z@ZX# g#!B#

_88-.$/0++,-$0*1&/- !Z@f^f 7f@7#" 7"@^77 !a@`7" !`B"

%&'-.$/0++,-$0*1&/- !#@Zf" !`@a#^ 77@f`# !a@Z`f X#Bf

%&'$0*1&/- !a@^aZ !f@7X# !^@""7 !7@aaa g##B`

U0,&:.)/$&9 $1).5&*$8-.$3A&24)*+$7""^$TTT$+&,,).4$&9 $LFT

R&.,+ ^a` ^fa Xa" XZ7 g77BZ

[0:A$0*1&/- Z7Z Xff X#X #f# g#fBa

_88-.$/0++,-$0*1&/- Z#a a7" ZX` Z#` g"B#

%&'-.$/0++,-$0*1&/- #Xf X#Z ^!a XXa 7fBa

%&'$0*1&/- #7` #"f 7"" !^` g^7B!

\324$8-.$3A&24)*+$7""^$TTT$+&,,).4$&9 $LFT

R&.,+ a@#"! a@^!7 f@!a" `@Xa^ g!aBX

[0:A$0*1&/- !"@!`^ f@X7Z `@Zf` Z@f#f g#7Bf

_88-.$/0++,-$0*1&/- f@`a# !#@`#` !"@""Z a@##! ZB!

%&'-.$/0++,-$0*1&/- X@f!X Z@7!! `@ffX Z@`a! X!B!

%&'$0*1&/- X@`aZ X@#fa #@##f 7@`^# gX7BZ

!"#$%&'$b*-.:6$W*9&./)30&*$N+/0*043.)30&*$<A338Gdd'''B-0)B:&Dd1&2*3.0-4d+)3)B19/?$)*+$)23A&.4e$-430/)3-4B$

h&3-G$\32$i$\.0304A$3A-./),$2*03E$TTT$i$82.1A)40*:$8&'-.$8).036B
)$T-.1-*3):-$1A)*:-$9&.$1&*42/830&*$)*+$8-.1-*3):-$8&0*3$1A)*:-$9&.$4A).-B
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!!!

OA-$,-44&*$A-.-$04$3A)3$-D-*$3A&2:A$,&'(0*1&/-$)*+$/)*6$,&'-.(/0++,-(

0*1&/-$1&2*3.0-4$)11&2*3$9&.$)$D-.6$4/),,$4A).-$&9 $:,&5),$-*-.:6$24-$)*+$

D),2-$09 $)*+$'A-*$3A-4-$1&2*3.0-4$)1A0-D-$4243)0*-+$:.&'3AY)*+$'A01A$3A-$

&994-3$41A-/-4$3A)3$'-$'0,,$*&'$+041244$)33-/83$3&$-;8,&03B

G2B"+$C+""3B*6&"$C'&"&

V-3A)*-$)*+$*03.&24$&;0+-$).-$3A-$*-;3$3'&$/&43$0/8&.3)*3$)*3A.&8&:-*01$

L[L4$)93-.$=>7B$OA-$,-D-,4$&9 $3A-4-$L[L4@$/-)42.-+$0*$=>7$-K20D),-*3@$

7$-/0440&*4$<O)5,-$ZBX?B$

%&'($)*+$,&'-.(/0++,-(0*1&/-$1&2*3.0-4$)11&2*3$9&.$)$/21A$,).:-.$4A).-$

&9 $3A-4-$-/0440&*4B$F041&2*30*:$3A-$0*1&/8,-3-$+)3)$9&.$7""^@$3A-$4A).-$&9 $

-/0440&*4$0*$,&'(0*1&/-$1&2*3.0-4$04$&*$3A-$&.+-.$&9 $!"$8-.1-*3$9&.$3A-$3'&$

L[L4$1&/50*-+@$'A0,-$,&'-.(/0++,-(0*1&/-$1&2*3.0-4$)11&2*3$9&.$.&2:A,6$

&*-(K2).3-.B

N:.012,32.-$)*+$,0D-43&1I$12,30D)30&*$).-$3A-$/&43$0/8&.3)*3$4&2.1-4$&9 $

)*3A.&8&:-*01$/-3A)*-$)*+$*03.&24$&;0+-B$=&*4-K2-*3,6@$,&'($)*+$,&'-.(

/0++,-(0*1&/-$1&2*3.0-4$1&2,+$5-1&/-$)$,).:-.$4&2.1-$&9 $3A-4-$L[L4$)4@$$

9&.$0*43)*1-@$'0+-48.-)+$24-$&9 $*03.&:-*(5)4-+$9-.30,0]-.$04$)+&83-+$0*$/&.-$

8&&.$1&2*3.0-4B$OA-4-$-/0440&*4$4A&2,+@$0*$8.0*108,-@$5-$425S-13$3&$8.010*:$$

$

A&'-D-.@$3A-6$+&$*&3$,-*+$3A-/4-,D-4$3&$3A-$4)/-$/-3A&+4$&9 $3);)30&*$

?'O-"$AEVE$<*0O.3"4$%"2B'3"$'34$W.2+*6&$GX.4"$:0.&&.*3&I$FKKJSHJJY
>??A >??H BAAA BAAH.

<V0,,0&*4$&9 $/-3.01$3&*4$&9 $=>7$-K20D),-*3?

R&.,+$ `@fa! f@!7Z f@Z7` `@#^!

[0:A$0*1&/- 7@^#7 7@^"" 7@#`" 7@7a!

_88-.$/0++,-$0*1&/- #@"X# #@7"Z #@#fa 7@!`"

%&'-.$/0++,-$0*1&/- !@Zaf !@``7 7@"`" !@Z#a

%&'$0*1&/- Z!f ZXf `af !@7^!

<T-.1-*3$&9 $'&.,+$3&3),?

R&.,+ !""B" !""B" !""B" !""B"

[0:A$0*1&/- #7B! #"Bf 7`B^ #!B7

_88-.$/0++,-$0*1&/- #fBZ #aBX #aB# 7aB^

%&'-.$/0++,-$0*1&/- 7!B^ 7!Bf 7XB" 77B#

%&'$0*1&/- `Bf fB" aB7 !`B"

!"#$%&'$R&.,+$c-4&2.1-4$W*430323-$<A338Gdd-).3A3.-*+4B'.0B&.:d4-).1A)5,-j+5?$)*+$)23A&.4e$-430/)3-4B

)$F)3)$9&.$7""^$).-$9.):/-*3).6B$R-$)442/-$:.&'3A$.)3-$9&.$/0440*:$1&2*3.0-4$04$-K2),$3&$3A-$)D-.):-$:.&'3A$.)3-$

9&.$1&2*3.0-4$0*$3A-$4)/-$0*1&/-$1,)44$9&.$'A01A$+)3)$).-$)D)0,)5,-B
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!!7

&.$1)8()*+(3.)+-$3A)3$).-$3A-$9&124$&9 $3A04$D&,2/-$)*+$1A)83-.@$,)1I0*:$)*$

)*),&:2-$3&$3A-$8&44050,036$9&.$.-,)30D-,6$2843.-)/$/&*03&.0*:$&9 $3A-$24-$&9 $

9&440,$92-,4$3&$'A01A$=>7$-/0440&*4$).-$D-.6$/-1A)*01),,6$.-,)3-+B$P&.$3A-$

9&.-4--)5,-$9232.-@$3A-$8.0/).6$/030:)30&*$0*43.2/-*3$0*$3A04$).-)@$)3$,-)43$0*$

)*+$A245)*+.6$3-1A*0K2-4B

?'X$7"&.(3$<*3&.4"+'2.*3&

%&'(-/0330*:$+-D-,&80*:$-1&*&/0-4$9)1-$3'&$I-6$K2-430&*4G$CA&2,+$3A-6$

*&*-3A-,-44$8.01-$1).5&*$-/0440&*4$)*+@$09 $4&@$)3$'A)3$,-D-,k$[&'$+&$&3A-.$

1&*40+-.)30&*4$)99-13$A&'$3A-6$4A&2,+$3);$9&440,$92-,$24-k

<*3/"+3&D

3A)3$),,$1&2*3.0-4$)88,6$3A-$4)/-$1A).:-$3&$=>7$-/0440&*4B$bD-*$,-)D0*:$

)40+-$3A-$8.)1301),$1&*40+-.)30&*$)5&D-$3A)3$-/0440&*4$9.&/$/)*6$+-D-,&80*:$

-1&*&/0-4$).-$30*6@$3A04$/)*3.)$04$0*1&..-13$)4$)$/)33-.$&9 $8.0*108,-$9&.$3'&$

.-)4&*4B

P0.43@$3A-$/)*3.)$)88,0-4$&*,6$09 $0442-4$&9 $0*1&/-$+043.05230&*$()"*+$

1&2*3.0-4$).-$-03A-.$0//)3-.0),$&.$)+-K2)3-,6$)++.-44-+$56$3.)*49-.4$9.&/$

.01A-.$1&2*3.0-4$3&$8&&.-.B$h-03A-.$&9 $3A-4-$1&*+030&*4$4--/4$)$.-)4&*)5,-$

)442/830&*$&*$'A01A$3&$5)4-$8&,016B$N*+$'A-*$03$9)0,4@$)$43.&*:$1)4-$

1)*$5-$/)+-$&*$-K2036$:.&2*+4Y)*+$3A04$04$K203-$0*+-8-*+-*3$&9 $3A-$

H.-48&*4050,036J$).:2/-*3Y9&.$3);0*:$-/0440&*$)3$)$,&'-.$.)3-$0*$8&&.-.$

1&2*3.0-4B$W*+--+@$:0D-*$3A-$,&'$,-D-,$&9 $3A-0.$-/0440&*4$*&3-+$)5&D-@$)$1).5&*$

'-,,$5-$.-)4&*)5,-$&*$3A-4-$:.&2*+4B

C-1&*+@$3A-$/)*3.)$0:*&.-4$3A-$0*3-.)130&*$&9 $=>7$-/0440&*4$1A).:-4$'03A$

3A-$.-43$&9 $3A-$3);$4643-/$<)*+@$8&3-*30),,6@$&3A-.$/).I-3$0/8-.9-130&*4@$3&&@$

421A$)4$,&1),$8&,,230&*@$+041244-+$5-,&'?B$OA-$0/8,01)30&*4$&9 $3A04$1)*$5-$

1&/8,-;B$W*$4&/-$1)4-4@$03$/)6$8&0*3$3&$1&..-130D-$1A).:-4$&*$=>7$-/0440&*4$

5-0*:$,"-&$$3A)*$'&2,+$&3A-.'04-$5-$3A-$1)4-$5-1)24-$3A-$:&&+$3A-6$+&$0*$

1&..-130*:$-*D0.&*/-*3),$+)/):-$04$&994-3@$0*$8).3$)3$,-)43@$56$3A-$+)/):-$3A-6$

+&$3&$3A-$:&D-.*/-*3e4$'0+-.$.-D-*2-(.)040*:$&5S-130D-$56$.-+210*:$3A-$,-D-,$

&9 $-1&*&/01$)130D036B$W*$&3A-.$1)4-4@$A&'-D-.@$3A-4-$0*3-.)130&*4$/)6$8&0*3$3&$

3);)30&*$)3$)$./+.&$$.)3-$3A)*$&3A-.'04-Y8-.A)84$)4$)$.-48&*4-$3&$0*9&./),036@$

)4$+041244-+$92.3A-.$5-,&'B$OA-$I-6$8&0*3$A-.-$04$3A)3$1).5&*$1A).:-4$*--+$

3&$5-$4--*$)4$8).3$&9 $1&2*3.0-4e$'0+-.$.-D-*2-(.)040*:$4643-/4$)*+$0*$,0:A3$&9 $
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!"#"$%#"&'(%')(*+,-(./"0"'$("'(1,2,-&3"'$(40&'&5",6

!!#

<-.0'2"$>&.4"I$=*Z$TB*6-4$5*&&.-$56"-&$["$?'X"4$.3$$
7"8"-*9.3($:/*3*0."&D

OA-$4)/-$:-*-.),$8.0*108,-4$)88,6$)4$0*$+-D-,&8-+$-1&*&/0-4@$)4$+041244-+$

-,4-'A-.-$0*$3A04$D&,2/-Y523$'03A$4&/-$8&3-*30),,6$0/8&.3)*3$+099-.-*1-4$0*$

)88,01)30&*B

%&&I0*:$5-6&*+$1,0/)3-$+)/):-@$3A-$24-$&9 $9&440,$92-,4$/)6$5-$)44&10)3-+$

'03A$)+D-.4-$-;3-.*),$-99-134$)3$3A-$,&1),$&.$*)30&*),$,-D-,$3A)3$8&,016/)I-.4$

1)*$)*+$4A&2,+$)++.-44B$OA-4-$/0:A3$0*1,2+-@$9&.$0*43)*1-@$3A-$1&*:-430&*$

)44&10)3-+$'03A$D-A01,-$24-@$,&1),$*&04-$8&,,230&*@$&.$C>7@$h>;@$)*+$8).3012,)3-$

-/0440&*4B$C21A$-;3-.*),030-4$1)*$1),,$9&.$3A-$24-$&9 $H1&..-130D-J$3);-4Y

0*3-*+-+$3&$1A)*:-$5-A)D0&.$.)3A-.$3A)*$3&$.)04-$.-D-*2-B$O&$)D&0+$2*0*3-*+-+$

+043&.30&*4@$3A-4-$4A&2,+$5-$3).:-3-+$)4$1,&4-,6$)4$8&4405,-$3&$3A-$4&2.1-$&9 $

3A-$-;3-.*),036B$C&$03$04$&*,6$1).5&*(.-,)3-+$-;3-.*),030-4$3A)3$1),,$9&.$1&..-130&*$

0*$3A-$9&./$&9 $1).5&*$1A).:-4B$=&*:-430&*@$9&.$0*43)*1-@$04$5-33-.$A)*+,-+$

56$-;8,0103$1&*:-430&*$1A).:0*:$<8-.(/0,-$3&,,4$.040*:$)*+$9),,0*:$+2.0*:$3A-$

1&2.4-$&9 $3A-$.24A$A&2.?@$)4$04$5-:0**0*:$0*$4&/-$1030-4$0*$3A-$+-D-,&80*:$

)*+$-/-.:0*:$'&.,+B$<W*+--+@$&D-.$3A-$,&*:-.$3-./@$1&*:-430&*$8.010*:$04$)$

,0/03-+$)+/0*043.)30D-$1)8)1036$0*$/)*6$+-D-,&80*:$-1&*&/0-4@$'A01A$/)6$

A)D-$A0:A-.$8.0&.030-4@$)*+$56$,0/03-+$I*&',-+:-$&9 $3A-$/):*032+-$&9 $3A-$

.-,-D)*3$-;3-.*),$1&434$0*$+-D-,&80*:$-1&*&/0-4B$N$5.&)+(5)4-+$1).5&*$3);$

1&2,+$:&$)$,&*:$')6$3&$)++.-440*:$3A-4-$,&1),$-;3-.*),030-4E$-).,6$'&.I$9&.$

T)I043)*@$9&.$0*43)*1-@$42::-43-+$3A)3$)$1).5&*$3);$0*$3A-$&.+-.$&9 $_Cl7^$8-.$

3&**-$&9 $=>7$'&2,+$5-$/&.-$3A)*$')..)*3-+$4&,-,6$0*$3A-4-$3-./4B$P)0,0*:$

3A)3@$92-,$3);-4@$0*$8).3012,).@$).-$,0I-,6$3&$.-3)0*$9&.$4&/-$30/-$)$8&3-*30),,6$

0/8&.3)*3$.&,-$)4$8.&;60*:$1&..-130D-$1A).:-4$&*$1&*:-430&*$)*+$&3A-.$

2*+-.,60*:$4&2.1-4$&9 $A)./$)44&10)3-+$'03A$D-A01,-$24-B

W/8&.3)*3,6@$421A$1A).:-4$0*3-*+-+$3&$1&..-13$9&.$-;3-.*),030-4$)44&10)3-+$

'03A$92-,$24-$4A&2,+$5-$1A).:-+$)3$3A-$4)/-$.)3-$<0*$3A-$)54-*1-$&9 $:&&+$

3A-$+)/):-$04$3A-$4)/-$0*$-03A-.$1)4-B$OA-.-$4A&2,+$5-$*&$-;-/830&*@$9&.$

0*43)*1-@$9&.$92-,4$24-+$0*$.&)+$A)2,):-@$)*+$1&*:-430&*$1A).:-4@$09 $)88,0-+@$

4A&2,+$*&3$5-$.-/033-+$9&.$5240*-44$3.)D-,B$C&$9).$)4$04$8.)1301)5,-@$3A-$.)3-4$

1&*:-430&*$)*+$)110+-*3$-;3-.*),030-4$<'A01A$).-$.-,)30D-,6$,).:-?@$'A0,-$92-,$&0,$

9&.$8&'-.$:-*-.)3&.4$&.$&0,$9&.$A&/-$A-)30*:$4A&2,+$*&3B

b;3-.*),030-4$)40+-@$3);-4$&*$-*-.:6$24-$A)D-$)$.&,-$)4$&*-$)/&*:$/)*6$

+-D01-4$9&.$/--30*:$)$:&D-.*/-*3e4$.-D-*2-$*--+4B$W9 $3A-$:&D-.*/-*3$1)*$

-99-130D-,6$0/8,-/-*3$)$92,,$.)*:-$&9 $3);-4$&*$1&*42/830&*$<)$50:$H09 J$3A)3$
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!!X

04$.-32.*-+$3&$5-,&'?@$3A-*$3A04$.-D-*2-(.)040*:$/&30D-$.-K20.-4$<0*$1&*3.)43$

24-$)4$)$5240*-44$0*823B$OA-$.-)4&*$9&.$3A04$04$3A)3$3);-4$&*$0*823$24-+$56$

5240*-44-4$'0,,$36801),,6$,-)+$3A-/$3&$/)I-$1A&01-4$<3A-0.$/0;$&9 $0*8234$)*+$

+-:.--$&9 $D-.301),$0*3-:.)30&*$&9 $3A-0.$)130D030-4?$3A)3$+099-.$9.&/$3A&4-$3A)3$

'&2,+$5-$+.0D-*$56$3A-$2*+-.,60*:$8.01-4$3A)3$/)33-.$9&.$4&10),$1&434$)*+$

&23823$)*+$3A-.-56$/)I-4$.)040*:$'A)3-D-.$.-D-*2-$04$*--+-+$/&.-$1&43,6$9&.$

4&10-36B$OA24@$,&&I0*:$&*,6$3&$.-D-*2-$1&*40+-.)30&*4@$92-,4$4A&2,+$36801),,6$

36801),,6$/-)*4$3A-$D),2-()++-+$3);$<MNO?@$'A01A$-99-130D-,6$-;1,2+-4$5240*-44$

24-$9.&/$3);)30&*$56$:0D0*:$.-:043-.-+$5240*-44-4$)$1.-+03$&.$.-92*+$&9 $3);-4$

1A).:-+$&*$3A-0.$0*8234B$C&@$9&.$0*43)*1-@$MNO$4A&2,+$)88,6$3&$),,$-,-13.01036$

1&*42/830&*$<.-40+-*30),@$0*+243.0),@$)*+$1&//-.10),?@$523$1.-+034$&.$.-92*+4$

'&2,+$5-$8.&D0+-+$3&$0*+243.0),$)*+$1&//-.10),$24-.4$3&$-*42.-$3A)3$3A-$3);$

.-),,6$&*,6$503-4$9&.$.-40+-*30),$24-B

RA-*$-;3-.*),030-4$).-$8.-4-*3$(*0$.-D-*2-$04$)$1&*1-.*@$3A-4-$1&*40+-.)30&*4$

'03A$3A-$8.01-$&9 $3A-$:&&+?$)*+$)$1A).:-$0/8&4-+Y&*$3A-$8.01-$0*1,2+0*:$

3A-$-;104-^Y)4$8).3$&9 $3A-$'0+-.$MNO$4643-/B$OA-$-;104-$034-,9 $/0:A3@$0*$

8.0*108,-@$5-$4&/-'A)3$,&'-.$&.$A0:A-.$3A)*$3A-$/).:0*),$-*D0.&*/-*3),$

A)./@$)4$*&3-+$)5&D-@$3&$5-43$3)I-$)11&2*3$&9 $0*3-.)130&*4$'03A$3A-$'0+-.$3);$

4643-/Y523$0*$8.)1301-@$3A04$/)6$5-$)$42540+0).6$1&*40+-.)30&*B

1&*42/830&*$4A&2,+$5-$3);-+$)3$)$A0:A-.$.)3-$3A-$/&.-$3A-0.$24-$04$)44&10)3-+$

'03A$H,-042.-J$<0*$3A-$4-*4-$&9 $2*3);-+$)130D036?Y3&$,0/03$3A-$&D-.),,$

+043&.30&*).6$0/8)13$&9 $3A-$3);$4643-/@$)$1&*+030&*$3A)3$04$1,&4-,6$)44&10)3-+$

'03A$3A-$9)/0,0).$H0*D-.4-$-,)4301036$.2,-JE$3A)3$04@$3A)3$3);$.)3-4$4A&2,+$5-$

A0:A-.$&*$:&&+4$0*$/&.-$0*-,)4301$+-/)*+B$OA-$4-1&*+$:-*-.),$8.0*108,-$04$

3A)3$3A-$3);$.)3-$4A&2,+$5-$A0:A-.@$),,$-,4-$-K2),@$3A-$/&.-$034$1&*42/830&*$04$

1&*1-*3.)3-+$)/&*:$3A-$5-33-.$&99 $0*$&.+-.$3&$/--3$-K2036$:&),4B

OA-.-$).-$4&/-$0*40:A34$9.&/$3A04$3A)3$).-$&9 $9)0.,6$:-*-.),$)88,01)50,036B$

F&/-4301$3.)*48&.3$92-,@$9&.$0*43)*1-@$04$,0I-,6$3&$5-$)$1)*+0+)3-$9&.$.-,)30D-,6$

+-8-*+$&*$-)1A$1&2*3.6e4$&'*$10.12/43)*1-4E$03$/)33-.4$9&.$0*43)*1-@$'A-3A-.$
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3A-$A0:A-43$0*1&/-$:.&284Y/)I0*:$3A-/$)*$-;3.-/-,6$1&43,6$)88.&)1A$3&$

8.&3-130*:$3A-$'-,9).-$&9 $8&&.$A&24-A&,+4B$P&.$-;)/8,-@$3)I0*:$3A-$8&&.-43$

7"$8-.1-*3$&9 $A&24-A&,+4$)4$3A-$3).:-3$H8&&.J$:.&28@$3A-$1&43$3&$3A-$52+:-3$

&9 $3.)*49-..0*:$&*-$+&,,).$3&$3A04$:.&28$D0)$:)4&,0*-$42540+0-4$04$1&//&*,6$

&9 $-D-.6$l!""$&9 $:)4&,0*-$42540+6$H,-)I4J$3&$3A-$3&8$9&2.$K20*30,-4B$bD-*$9&.$

I-.&4-*-@$'A01A$04$'0+-,6$24-+$9&.$A-)30*:$)*+$1&&I0*:$0*$8&&.$A&24-A&,+4@$

.-32.*$3&$+-D-,&80*:$/&.-$-99-130D-$')64$&9 $8.&3-130*:$3A-$.-),$0*1&/-4$

&9 $8&&.$A&24-A&,+4B$P&.$-;)/8,-@$09 $l!^$&23$&9 $-D-.6$l!""$),,&1)3-+$3&$)$

4)9-36$*-3$8.&:.)/$04$)54&.5-+$56$)+/0*043.)30D-$1&434$)*+$f"$8-.1-*3$&9 $3A-$

04$l!B^$<0B-B@$l!d"BZf?@$'A01A$04$42543)*30),,6$,&'-.$-D-*$3A)*$9&.$I-.&4-*-$

42540+0-4B`$W*$)++030&*@$3A-$-;3-*3$&9 $8.&3-130&*$3A)3$1)*$5-$:0D-*$3&$3A-$

8&&.$D0)$I-.&4-*-$42540+0-4$'03A&23$4-D-.-,6$+04.2830*:$92-,$/).I-34$04$D-.6$

,0/03-+B$c-,)30D-,6$,&'$I-.&4-*-$8.01-4$.-42,3$0*$4254303230&*$&9 $I-.&4-*-$9&.$

+0-4-,$<,-:),,6$&.$0,,-:),,6?$)*+$&93-*$,-)+$3&$4A&.3):-4$9&.$.2.),$A&24-A&,+4$)*+$

4/2::,0*:$3&$*-0:A5&.0*:$1&2*3.0-4$'03A$A0:A-.$8.01-4B

`$N$92,,$1&/8).04&*$5-3'--*$8.01-$42540+0-4$)*+$),3-.*)30D-$')64$&9 $4288&.30*:$3A-$8&&.$'&2,+$),4&$1&*40+-.$

3A-0.$0*1-*30D-$0/8)134$)*+$3A&4-$&9 $3A-$3&&,4$24-+$3&$90*)*1-$3A-/B
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[&'-D-.@$40*1-$-,0/0*)30*:$92-,$42540+0-4$1)*$430,,$A)D-$)$40]-)5,-$)+D-.4-$

0/8)13$&*$8&&.$A&24-A&,+4@$.-9&./$43.)3-:0-4$4A&2,+$0*1,2+-$/-)42.-4$

3&$)++.-44$-K2036$1&*1-.*4B$RA-.-$)*$-99-130D-$4&10),$4)9-36$*-3$-;0434@$

-;8)*+0*:$3A-$52+:-3$9&.$3A-4-$8.&:.)/4$1)*$)++.-44$1&*1-.*4$9&.$8&D-.36$

-99-130D-$4)9-36$*-3$8.&:.)/4@$)$/&.-$:.)+2),$.-9&./$)88.&)1A$04$+-40.)5,-$

&D-.$3A-$4A&.3$3-./$)*+$240*:$-;0430*:$8.&:.)/4$3A)3$1)*$5-$-;8)*+-+$

K201I,6@$8&4405,6$'03A$4&/-$0/8.&D-/-*34$0*$3).:-30*:$-99-130D-*-44$<9&.$

0*43)*1-@$41A&&,$/-),4@$.-+21-+$-+21)30&*$)*+$A-),3A$24-.$9--4@$1)4A$3.)*49-.4$

3&$D2,*-.)5,-$:.&284@$&.$42540+0-4$9&.$1&*42/830&*$&9 $')3-.$5-,&'$)$

C0/0,).,6@$&3A-.$825,01$-;8-*+032.-4@$421A$)4$&*$-+21)30&*$)*+$A-),3A$

-;8-*+032.-4@$)4$'-,,$)4$0*9.)43.2132.-$-;8-*+032.-4$421A$)4$.&)+4$)*+$

N3$3A-$/&43$92*+)/-*3),$,-D-,@$4288&.3$9&.$421A$42540+0-4$1)*$0*+01)3-$)$,)1I$

&9 $9)03A$0*$:&D-.*/-*3G$W*$&0,(-;8&.30*:$1&2*3.0-4$0*$8).3012,).@$3A-.-$1)*$

1&//&*$.-4&2.1-4$0*$)$')6$3A)3$40+-43-84$-/8&'-.0*:$:&D-.*/-*3B$F-),0*:$

'03A$42540+0-4$1)*$5-$)$I-6$)+S2*13$&9 $'0+-.$:&D-.*)*1-$.-9&./B

N*$-99-130D-$)*+$1.-+05,-$825,01$0*9&./)30&*$1)/8)0:*$1)*$5-$)$I-6$<0*+--+$

,0I-,6$0*+048-*405,-?$')6$3&$0*1.-)4-$825,01$4288&.3$9&.$8.01-$0*1.-)4-4$56$

8).3012,).G

3

-*-.:6$1&*42/830&*$)*+$3A24$.-+21-$3A-$0/8)13$&9 $9232.-$0*3-.*)30&*),$

8.01-$0*1.-)4-4$&*$3A-$-1&*&/6B$W*$)++030&*@$42540+6$.-9&./$'0,,$

9&.$4243)0*-+$8&D-.36$.-+2130&*B$N$:.&'0*:$-1&*&/6$'0,,$),4&$-*A)*1-$

A&24-A&,+4e$1)8)1036$3&$)54&.5$8.01-$4A&1I4$9&.$I-6$1&//&+030-4$)*+$1)*$

5-$3A-$/&43$-99-130D-$)88.&)1A$3&$,0/030*:$3A-$)+D-.4-$0/8)13$&9 $:-*-.),$

8.01-$0*1.-)4-4B

3

9.&/$,&'-.$92-,$8.01-4$:&-4$3&$A0:A-.$0*1&/-$:.&284B$RA-*$.-,-D)*3@$
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:&D-.*/-*34$4A&2,+$),4&$A0:A,0:A3$3A)3$42540+0-4$8.&/&3-$4/2::,0*:@$

4A&.3):-4@$5,)1I$/).I-3$)130D030-4@$)*+$1&..2830&*B

3

$T)440*:$A0:A-.$0*3-.*)30&*),$8.01-4$3A.&2:A$3&$+&/-4301$

8.01-4$8.&D0+-4$3A-$)88.&8.0)3-$0*1-*30D-$3&$1&*42/-.4$3&$.-+21-$92-,$

1&*42/830&*$)*+$3A24$,0/034$3A-$)+D-.4-$0/8)13$&*$3A-$-1&*&/6$)4$

)$'A&,-B$W9 $3A-$+&/-4301$8.01-4$&9 $-;8&.3-.4$+&$*&3$)+S243@$3A-6$5-).$

/048.010*:B

3

$OA04$4A&2,+$A0:A,0:A3$3A-$0/8&.3)*1-$&9 $.-D-*2-4$

0/8.&D-/-*34$0*$-+21)30&*@$A-),3A@$)*+$8A6401),$0*9.)43.2132.-B$F2.0*:$

30/-4$&9 $.-,)30D-,6$A0:A$8.01-$0*1.-)4-4@$03$1)*$A-,8$3&$1,-).,6$0+-*3096$3A-$

+-1.-)4-4$0*$&3A-.$8.0&.036$-;8-*+032.-4$3A)3$'&2,+$A)D-$3&$5-$/)+-$

09 $42540+0-4$0*1.-)4-B$h&3$,-)43@$03$04$-44-*30),$3&$3.)*48).-*3,6$.-1&.+$

42540+0-4$&*(52+:-3$3&$-*42.-$3A)3$3A-6$A)D-$3&$1&/8-3-$'03A$3A-4-$&3A-.$

ND&0+0*:$3A-$.-12..-*1-$&9 $92-,$42540+0-4$.-K20.-4$)$*-'$)88.&)1A$3&$92-,$

8.010*:$0*$/)*6$1&2*3.0-4B$W*$1&2*3.0-4$'03A$92-,$42540+0-4@$3A-$:&D-.*/-*3e4$

1&*3.&,$&9 $+&/-4301$8.01-4$1.-)3-4$3A-$0/8.-440&*$3A)3$8.01-$1A)*:-4$40/8,6$

8.-442.-$3&$)D&0+$8)440*:$3A.&2:A$0*1.-)4-4$0*$0*3-.*)30&*),$8.01-4$523@$&*$3A-$

&3A-.$A)*+@$3&$8)44$3A.&2:A$+-1.-)4-4B$OA-$*--+$9&.$-99-130D-$1&//2*01)30&*$

0/8,01)30&*4$&9 $0*3-.*)30&*),$8.01-4$9&.$+&/-4301$8.01-4B

Q09+*8.3($,+./.3($%"/B'3.&0&

.-:0/-*@$)11&/8)*0-+$56$)88.&8.0)3-$.-:2,)30&*$3&$-*42.-$1&/8-3030&*B$N4$

)*$0*3-.0/$/-)42.-@$A&'-D-.@$:&D-.*/-*34$1)*$)+&83$)23&/)301$8.010*:$

/-1A)*04/4B$\23$3A04$1)**&3$5-$.-,0-+$&*$3&$4&,D-$3A-$8.&5,-/B$V)*6$

1&2*3.0-4$A)D-$)5)*+&*-+$421A$/-1A)*04/4@$&.$)5)*+&*-+$42540+6$.-9&./$

8.&:.)/4@$0*$30/-4$&9 $4A).8$0*1.-)4-4$0*$0*3-.*)30&*),$8.01-4B$P&.$-;)/8,-@$

LA)*)$)+&83-+$)*$)23&/)301$/-1A)*04/$0*$p)*2).6$7""7$&*,6$3&$)5)*+&*$

3&$3A-$.-0*43)3-/-*3$&9 $3A-$/-1A)*04/$0*$P-5.2).6$7""^@$523$03$')4$):)0*$

)5)*+&*-+$0*$-).,6$7""f$'A-*$0*3-.*)30&*),$8.01-4$0*1.-)4-+$4A).8,6@$)*+$
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W*+&*-40)$5-:)*$)$42540+6$.-9&./$0*$7""^$'03A$3A-$0*3-*30&*$&9 $-,0/0*)30*:$

42540+0-4$)*+$92,,6$8)440*:$3A.&2:A$0*1.-)4-4$0*$0*3-.*)30&*),$8.01-4B$[&'-D-.@$

3A04$8&,016$')4$)5)*+&*-+$56$3A-$-*+$&9 $7""`B$C&$5&3A$:&D-.*/-*34$3A)3$

1&*3.&,$8.01-4$)*+$3A&4-$'03A$)23&/)301$8.010*:$/-1A)*04/4$A)D-$43.2::,-+$

3&$92,,6$8)44(3A.&2:A$8.01-4$+2.0*:$8-.0&+4$&9 $4A).8$0*1.-)4-4$0*$0*3-.*)30&*),$

8.01-4B$=&*4043-*3$'03A$3A04@$/-+0)*$8)44(3A.&2:A$-;1--+-+$!""$8-.1-*3$)3$3A-$

-*+$&9 $7""Z@$523$+-1.-)4-+$42543)*30),,6$3A-.-)93-.B

.-,213)*1-$&9 $:&D-.*/-*34$3&$92,,6$8)44(3A.&2:A$4A).8$0*3-.*)30&*),$8.01-$

0*1.-)4-4$3A)3$3A-6$5-,0-D-$/)6$5-$3-/8&.).6B$W9@$A&'-D-.@$421A$8.01-$0*1.-)4-4$

).-$8-.4043-*3@$3A04$H')03()*+(4--J$)88.&)1A$1)*$.-42,3$0*$-41),)30*:$42540+0-4@$

)*+$42543)*30),$0*1.-)4-4$0*$+&/-4301$92-,$8.01-4$).-$-D-*32),,6$.-K20.-+B$

C0*1-$3A-$825,01$04$,0I-,6$3&$5-$/&.-$1&*1-.*-+$)5&23$,).:-$8.01-$0*1.-)4-4@$

)23&/)301$8.010*:$)+S243/-*34$/&.-$)33.)130D-@$4/&&3A0*:$/-1A)*04/4$1)*$

5-$0*1&.8&.)3-+B$OA-4-$4/&&3A0*:$.2,-4$1)*G$,-44-*@$0*$3A-$4A&.3$3-./@$3A-$

/):*032+-$&9 $.-3)0,$8.01-$1A)*:-4$1&/8).-+$3&$92,,$8)44(3A.&2:AE$-*42.-$

92,,$8)44(3A.&2:A$&9 $8.01-$1A)*:-4$&D-.$3A-$/-+02/$3-./E$)*+$)D&0+$,&*:$

0*3-.*)30&*),$8.01-$0*1.-)4-4$32.*$&23$3&$5-$8-.4043-*3B

b48-10),,6$'A-.-$4/&&3A0*:$.2,-4$).-$*&3$0*$8,)1-@$8.-442.-4$1)*$).04-$3&$

1A)*:-$3);$.)3-4$&*$92-,4$4&$)4$3&$)D&0+$,).:-$/&D-/-*34$0*$-*-.:6$8.01-4B$

8.01-$4A&1I4@$3A-$0442-$04$)$1&/8,-;$&*-B$N+$D),&.-/$3);-4@$421A$)4$3A-$MNO$

<3);-4$1A).:-+$)4$)$8.&8&.30&*$&9 $3A-$8.01-?@$)132),,6$)/8,096$3A-$2*+-.,60*:$

8-.1-*3$MNO@$9&.$0*43)*1-@$)$l!B""$0*1.-)4-$0*$2*+-.,60*:$92-,$8.01-4$3.)*4,)3-4$

04$)88.&8.0)3-$04$56$*&$/-)*4$1,-).B$\&;$ZB!$,&&I4$)3$3A-4-$0442-4$0*$/&.-$

+-3)0,$)*+$42::-434$3A)3$)*$)88.&8.0)3-$.-48&*4-Y):)0*@$-*D0.&*/-*3),$

1&*40+-.)30&*4$)40+-Y/)6$5-$3&$)+S243$3);-4$&*$92-,4$0*$.-48&*4-$3&$)$

8-./)*-*3$0*1.-)4-$0*$&0,$8.01-4$0*$421A$)$')6$3A)3$3&3),$3);$9),,4$)4$)$8-.1-*3$

&9 $3A-$92-,$8.01-$523$.04-4$)4$)$/&*-3).6$)/&2*3$8-.$:),,&*B
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[*X$AEFE$=*Z$TB*6-4$?'X"&$_'+#$Z.2B$G.-$,+./"&D

0*$.-48&*4-$3&$)*$0*1.-)4-$0*$&0,$8.01-4$3&$A&,+$3A-$3);$1&*43)*3$)4$)$/&*-3).6$)/&2*3$

8-.$2*03$<'A01A$'&2,+$/-)*$.-+210*:$)*6$)+$D),&.-/$1&/8&*-*3?B$W*$3A04$1)4-@$'03A$)$

.-+2130&*$0*$+-/)*+$1&*4-K2-*3$28&*$3A-$0*1.-)4-$0*$8.01-@$3);$.-D-*2-$'0,,$9),,B$\23$

3A04$04$2*,0I-,6$3&$5-$&830/),E$)*+$3&$.-1&D-.$3A04$.-D-*2-$,&44@$)3$,-)43$8).3,6@$/-)*4$

.)040*:$3);$.)3-4$&*$),,$1&//&+030-4Y0*1,2+0*:$92-,4B$C&$)*$&830/),$.-48&*4-$,0I-,6$

0*D&,D-4$0*1.-)40*:$3A-$/&*-3).6$)/&2*3$&9 $3A-$3);$8-.$2*03B

\23$1)*$03$5-$&830/),$3&$0*1.-)4-$3A-$/&*-3).6$)/&2*3$56$4&$/21A$)4$3&$,-)D-$03$

2*1A)*:-+$)4$)$8.&8&.30&*$&9 $3A-$&0,$8.01-k$N,/&43$1-.3)0*,6$*&3@$5-1)24-$3A-*$3);$

.-D-*2-$'&2,+$0*1.-)4-$<)442/0*:@$)4$04$.-)4&*)5,-@$3A)3$3A-$-,)4301036$&9 $+-/)*+$04$,-44$

3A)*$2*036?Y)*+$3A)3$3&&$1)**&3$5-$&830/),$09 $3A-$&.0:0*),$,-D-,$&9 $.-D-*2-$')4$4--*$)4$

)88.&8.0)3-B$C&$3A-$3);$4A&2,+$0*1.-)4-$56$,-44$3A)*$3A04$)/&2*3B

P&.$3A-$-*D0.&*/-*3),,6$/&30D)3-+$-,-/-*3$&9 $3A-$1A).:-@$3A-$K2-430&*$04$'A-3A-.$3A-$

1A)*:-$0*$3&3),$+-/)*+$0*+21-+$56$)$1A)*:-$0*$&0,$8.01-4$/)3-.0),,6$)99-134$3A-$/).:0*),$

1)4-4$03$'0,,$*&3@$0*$'A01A$1)4-@$*&$1A)*:-$04$*--+-+$&*$3A-4-$:.&2*+4B

$!"#$%&'$N23A&.4B

,+*0*2.3($?+'3&9'+"3/#

5-$A0++-*$0*$5.&)+-.$)::.-:)3-4B$OA-$0*)50,036$3&$0+-*3096$8.&8-.,6$3A-$1&434$&9 $

8-3.&,-2/$8.&+213$42540+0-4@$)*+$3A-$'0**-.4$)*+$,&4-.4$3A-6$1.-)3-@$A0*+-.4$

-99&.34$3&$)44-44$3A-/$8.&8-.,6$)*+@$A-*1-@$3A-$)50,036$3&$2*+-.3)I-$.-9&./4B

P2-,$42540+0-4$4A&2,+$5-$.-1&.+-+$3.)*48).-*3,6$0*$:&D-.*/-*3$)11&2*34B$

RA-.-$)88.&8.0)3-@$3A-6$4A&2,+$5-$.-1&.+-+$0*$3A-$52+:-3$)*+$-;8,0103,6$

N..)*:-/-*34$'A-.-56$0*3-.*)30&*),$&.$*)30&*),$&0,$1&/8)*0-4$8.&D0+-$

42540+0-4$3&$1&*42/-.4$'03A&23$-;8,0103$52+:-3$4288&.3$4A&2,+$5-$1,-).,6$

O.)*48).-*16$04$-48-10),,6$0/8&.3)*3$9&.$&0,$-;8&.3-.4$'A-.-$3A-$&88&.32*036$

1&43$&9 $92-,$42540+0-4$04$3A-$.-D-*2-$9&.-:&*-$56$*&3$1A).:0*:$0*3-.*)30&*),$

8.01-4$+&/-4301),,6B$>0,$8.&+21-.4$3A)3$.-1&.+$92-,$42540+0-4$-;8,0103,6$0*$3A-$

52+:-3$0*1,2+-$W*+&*-40)@$W.)*@$V),)640)@$C2+)*@$)*+$q-/-*B$C&/-$1&2*3.0-4$
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825,01$)').-*-44B

5.3'3/.'-$5-*Z&$L'34$G2B"+$:))"/2&N$)+*0$7"8"-*9"4$:/*3*0."&

C&/-30/-4$&D-.,&&I-+$04$3A-$8&44050,036$3A)3$+-D-,&80*:$-1&*&/0-4$1)*$)33.)13$

OA-.-$).-$3A.--$8&3-*30),$4&2.1-4$&9 $.-D-*2-G

$ P0.43@$4&/-$A)D-$).:2-+$9&.$)$:,&5),$1)8()*+(3.)+-$41A-/-@$'03A$

-*42.-$3A)3$3A-6$'&2,+$5-$*-3$4-,,-.4$3&$&3A-.$1&2*3.0-4B

$ C-1&*+$<)4$+041244-+$0*$=A)83-.$`?@$2*+-.$3A-$=&8-*A):-*$N11&.+@$

-1&*&/0-4$3&$A-,8$/--3$1&434$&9 $)+)83)30&*$)*+$/030:)30&*$H0*$3A-$

1&*3-;3$&9 $/-)*0*:92,$/030:)30&*$)130&*4@J$42::-430*:$3A)3$4&/-$-99&.3$04$

0*+--+$-;8-13-+$&9 $+-D-,&80*:$-1&*&/0-4$3A-/4-,D-4B

$ OA-$3A0.+$8&3-*30),$4&2.1-$04$9.&/$&994-3$41A-/-4Y8.&D0+-+$9&.$0*$3A-$

U6&3&$T.&3&1&,@$)*+$*&$+&253$3&$5-$0*1,2+-+$0*$&3A-.$)*+$4211-44&.$

):.--/-*34Y56$'A01A$825,01$)*+$8.0D)3-$-*3030-4$0*$+-D-,&8-+$

-1&*&/0-4$9)10*:$50*+0*:$-/0440&*4$1&//03/-*34$1)*$/--3$3A&4-$

&5,0:)30&*4$0*$8).3$56$0*D-430*:$0*$8.&S-134$0*$+-D-,&80*:$-1&*&/0-4$3A)3$

8.0/).6$D-A01,-$9&.$3A04$04$3A-$1,-)*$+-D-,&8/-*3$/-1A)*04/$<=FV?@$

),3A&2:A$3A-.-$).-$&3A-.$8&44050,030-4$3&&@$0*1,2+0*:$D&,2*3).6$41A-/-4B$

C21A$41A-/-4$).-$)33.)130D-$3&$0*D-43&.4$3&$3A-$-;3-*3$3A)3$3A-$1&434$&9 $

-/0440&*$.-+2130&*$0*$+-D-,&80*:$-1&*&/0-4$).-$,&'-.$3A)*$3A&4-$0*$

+-D-,&8-+$-1&*&/0-4B$OA04$1)*$&93-*$5-$3A-$1)4-Y:0D-*$5&3A$3A-$24-$&9 $

.-,)30D-,6$+0.36$3-1A*&,&:0-4$0*$+-D-,&80*:$-1&*&/0-4$)*+$3A-$0*1.-)40*:$

5-1&/-$/&.-$+-/)*+0*:B

C21A$41A-/-4$1)*$60-,+$.-D-*2-$3&$:&D-.*/-*34$0*$+-D-,&80*:$-1&*&/0-4$0*$

3'&$')64@$),3A&2:A$3A-4-$.-D-*2-4$).-@$3&$4&/-$+-:.--@$&994-3$56$3A-$1&434$

&9 $/030:)30&*B$OA-6$).-$)$+0.-13$4&2.1-$&9 $.-D-*2-$'A-*$:&D-.*/-*3$-*3030-4$

&8-.)3-$3A-$-/0440&*4$.-+210*:$8.&S-13B$N*+$3A-6$1)*$5-$)$4&2.1-$&9 $3);$.-D-*2-$

9.&/$8.0D)3-$8.&S-134@$3&&@$0*$4&$9).$)4$3);$04$1A).:-)5,-$&*$D).0&24$)48-134$&9 $

421A$8.&S-134B$OA04$,)33-.$8&0*3$.)04-4$)$.)*:-$&9 $+-3)0,-+$0442-4$)4$3&$A&'$3A-$

A&43$1&2*3.6$4A&2,+$3.-)3$3A-4-$8.&S-134$9&.$3);$82.8&4-4Y'A-3A-.$MNO$)*+d

&.$43)/8$+230-4$4A&2,+$5-$1A).:-+$&*$3A-$3.)*49-.$&9 $1.-+034@$9&.$0*43)*1-@$)*+$

C&/-$1&2*3.0-4$&99-.$8.-9-.-*30),$3);$3.-)3/-*3$9&.$421A$41A-/-4@$'A0,-$&3A-.4$

+&$*&3B$\23$3A-$)88.&8.0)3-$8&,016$,0*-$4--/4$1,-).G$b;1-83$3&$3A-$-;3-*3$3A)3$
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!7^

421A$8.&S-134$:-*-.)3-$,&1),$-;3-.*),030-4$&9 $3A-$I0*+$43.-44-+$)5&D-@$3A-.-$04$*&$

8).3012,).$1)4-$9&.$3);0*:$3A-/$+099-.-*3,6$9.&/$)*6$&3A-.4B

OA-$42/4$.)04-+$56$=FV$8.&S-134$A)D-$4&$9).@$A&'-D-.@$5--*$.-,)30D-,6$,0/03-+$

)*+$A)D-$)11.2-+$3&$S243$)$9-'$&9 $3A-$,).:-.$+-D-,&80*:$-1&*&/0-4B$O&$)$,).:-$

).-$0*+--+$)++030&*),$<3A)3$04@$'&2,+$*&3$A)D-$&112..-+$'03A&23$3A-$4288&.3-+$

'03A$&994-3$41A-/-4G$RA)3$'&2,+$A)D-$A)88-*-+$0*$3A-0.$)54-*1-k$OA04$

04$)$I-6$.-)4&*$'A6$)D&0+-+$+-9&.-43)30&*$04$*&3$1&D-.-+$56$3A-$=FVB$

N.:2)5,6@$3A-$1&2*3-.9)132),$0442-$.-*+-.4$3A-$&994-3$)88.&)1A$8.&5,-/)301$

A&'-D-.@$04$40/8,6$3A)3$&994-3$41A-/-4$&99-.$4&/-$8&3-*30),$9&.$'-,9).-$:)0*4$

0*$+-D-,&80*:$-1&*&/0-4B$N4$3A-$=FV$8.&1-44$5-1&/-4$4/&&3A-.$)*+$/&.-$

-*1&/8)440*:$0*$3A-$1&/0*:$6-).4Y)*+$3A-$*--+$3&$/)I-$03$4&$04$'0+-,6$

.-1&:*0]-+Y3A-$&88&.32*030-4$3A)3$&994-3$41A-/-4$8.-4-*3$9&.$+-D-,&80*:$

-1&*&/0-4$'0,,@$03$04$3&$5-$A&8-+@$5-1&/-$/&.-$-D0+-*3B

N4$6-3$,033,-$*&3-+@$A&'-D-.@$04$3A-$8&3-*30),,6$)+D-.4-$0/8)13$&9 $)::.-440D-$

1).5&*$8.010*:$0*$,).:-$-/033-.4$&*$3A-$0*1.-)40*:$*2/5-.$&9 $,&'-.(0*1&/-$

&0,$-;8&.3-.4B$\6$.-+210*:$+-/)*+$9&.$)*+$A-*1-$3A-$'&.,+$8.01-$&9 $&0,@$421A$
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'A)3$/030:)30&*$8&,010-4$3A-6$4A&2,+$9&,,&'B
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%&'-.(/0++,-$
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!7f

?'O-"$A>EHE$7.&2+.O62.*3$*)$:3"+(#$T*6+/"&I$FKRJSHJJR

>?@A >??A BAAA BAA@

C-.+,$'
DE$%3$+&F''
>?@AGBAA@.

CA).-$&9 $-*-.:6$9.&/$8-3.&,-2/

R&.,+ XZB! #aB! #aB7 #XB` g!!BX

[0:A$0*1&/- XfB# X7B^ X!Ba X"B! gfB#

_88-.$/0++,-$0*1&/- X!B7 #7BZ #XB" 7`B! g!XB!

%&'-.$/0++,-$0*1&/- ^ZB! XaBX #fBf #^B# g7"Bf

%&'$0*1&/- 7`B7 7ZBZ #7Ba #7B` ^BZ

CA).-$&9 $-*-.:6$9.&/$1&),

R&.,+ 7XBf 7^B` 7#B7 7fB7 #BX

[0:A$0*1&/- 7!B# 7!B^ !fBf !fB# g#B!

_88-.$/0++,-$0*1&/- #"B` #!B` #"B` X!BX !"B`

%&'-.$/0++,-$0*1&/- 7XB7 7ZB^ 7ZBf 7aBa ^B`

%&'$0*1&/- ^7BX XaB` #"B! 7#B! g7aB#

CA).-$&9 $-*-.:6$9.&/$*)32.),$:)4

R&.,+ !aB! 77B7 7#B# 77B^ #B#

[0:A$0*1&/- !fBZ 7"B# 77BX 7#Bf ^B!

_88-.$/0++,-$0*1&/- 7!BZ 7ZB` 7^B7 7"B^ g!B"

%&'-.$/0++,-$0*1&/- fBZ !XBX 7#Bf 77BZ !XB"

%&'$0*1&/- #B! `BZ !ZB^ 7#B! 7"B"

CA).-$&9 $-*-.:6$9.&/$&3A-.$4&2.1-4$<*21,-).@$.-*-')5,-4@$-31B?

R&.,+ !"B" !7Ba !XB# !XB` XB`

[0:A$0*1&/- !!B` !^B` !ZBa !`Ba ZB7

_88-.$/0++,-$0*1&/- ZB^ aB" !"B! !"Ba XBX

%&'-.$/0++,-$0*1&/- !!B! aB` !"B` !7B! !B!

%&'$0*1&/- !`BX !ZB7 7"BX 7!B! #B`

!"#$%&'3b*-.:6$W*9&./)30&*$N+/0*043.)30&*$<A338Gdd'''B-0)B:&Dd1&2*3.0-4d+)3)B19/?$)*+$)23A&.4e$-430/)3-4B
)$T-.1-*3):-$1A)*:-$9&.$1&*42/830&*$)*+$8-.1-*3):-$8&0*3$1A)*:-$9&.$4A).-
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?'O-"$A>EUE$]3Z".(B2"4$>8"+'("$C'&*-.3"$,+./"&I$FKKRSHJFJ
>??@ BAAB BAAI BA>A

N,,$1&2*3.0-4 "BX" "BXZ "BfZ !B7#

[0:A$0*1&/- "B^` "BZ# !B"X !BXZ

_88-.$/0++,-$0*1&/- "B#" "B#f "B`^ !B!7

%&'-.$/0++,-$0*1&/- "B7a "B#X "B`X !B"f

%&'$0*1&/- "BX# "BXf "Ba! !B7Z

b;8&.3-.4 "B#! "B#` "BZZ "BaX

[0:A$0*1&/- "B#` "BXX "BZ^ "Ba"

_88-.$/0++,-$0*1&/- "B7Z "B#" "B^# "Bf7

%&'-.$/0++,-$0*1&/- "B7^ "B7` "BZ" "Ba!

%&'$0*1&/- "B#X "BX^ "Bf` !B!!

h&*-;8&.3-.4 "BX# "B^" "Ba^ !B#Z

[0:A$0*1&/- "BZX "BZa !B!` !BZX

_88-.$/0++,-$0*1&/- "B#X "BX^ "Bfa !B#!

%&'-.$/0++,-$0*1&/- "B#! "B#a "Bf7 !B!a

%&'$0*1&/- "BX^ "BXa "Ba7 !B#"

V-/&.)*+2/$03-/4G

=.2+-$&0,$8.01-4

$ _Cl$8-.$5)..-, !#B" 7^B" ZXBa `aB^

$ _Cl$8-.$,03-. "B"f "B!Z "BX! "B^"

L)4&,0*-$8.01-4$<_Cl$,03-.?

$ '03A$_BCB$/).I28) "B!7 "B7# "BZ! "B`^

$ '03A$/0*0/2/$b_$/).I28 "B7X "BX^ !B!f !BXX

!"#$%&'3LWm$<A338Gdd'''B:3]B+-d-*d3A-/-*d7aa^`BA3/?$)*+$)23A&.4e$-430/)3-4B
)$V).I284$).-$/-)42.-+$)4$&9 $7"!"$)*+$A-,+$1&*43)*3$0*$8-.1-*3):-$3-./4$0*$&3A-.$6-).4B
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