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*+,-.*+�+,/01/2+��2,+3*04�5,-671-,4�,72/-,�
�����89������� �-/:;,7<1=2->-�?>-:-<+@�
.-2/-,�901/7A/<-B*+<1/<+4�5,-671-,�
.-2/-,�901/7A/<-B*+<1/<+4�5,-671-,�
.-2/-,�901/7A/<-B*+<1/<+4�5,-671-,�
.-2/-,�901/7A/<-B*+<1/<+4�5,-671-,�
.-2/-,�901/7A/<-B*+<1/<+4�5,-671-,�
.-2/-,�901/7A/<-B*+<1/<+4�5,-671-,

���������������������� C ���	�� �D1+2-<+

 !"� �,-E:790�<B+F9-.83�901/7A/<+4�57.+>->820�/+�/7-,83�8�5,+2/020�-1<8/0�
G� �E8,*02� *+D2-<0H� 5,+A=��C � �+,28<"� ����� 89�������-/:;,7<1=2->-4� I  ���C �
	05�I!�C �IJ��1�

�,-5-*-<+*+� BE8,2+� -E8K9+F� ,8B*-9+*8/*8� 5,-E:790� 6D*2A8-*D<+**;� 901/7A/<+� D�
90*D:-9D� K� 1DL+1*-9D"� 50/+**;� 2-95-B0/-,1=2-3� /<-,L-1/8� 8� 9DB0L*->-� <02-*+<1/<+4�
,-B<0/2D� -2,790H� M+*,8<� /+� *-<8/*8H� 8*6-,9+A8K*0H� /7H*-:->8K� D� 167,8� 901/7A=2-3�
.8;:=*-1/8�� 	.-12-*+:7**N� 5,-6718K*-3� 9+K1/7,*-1/8� 9DB02+*/8<� 8� +2/-,8<� 5,01<;L7*8�
,-B,-E20� D� >+:DB8� 510H-:->834� 57.+>->820� K� 97/-.020� <02-*+<1/<+�� �*+:8/0L*+� .D92+�
15,;9-<+*+�*+�5-OD2�*-<0H�97/-.-:->8K�8�*7/,+.0A8K*0H�+1572/8<�.-1:8.M7**;�HD.-M*=->-�
/721/D�

�79+/02D�E+>+/=-H�1/+/7K� ,-B>:;*D/-�D�B+>+:=*-2D:=/D,*-9D�2-*/721/84� P-�.-B<-:;1�
+.,71D<+/0� BE8,2D� ;2� <02:+.+L+94� 1/D.7*/+9� 8� +158,+*/+9� <DB8<� 9DB0L*-C/7+/,+:=*->-�
5,-68:N4�/+2�8�E8:=O�O0,-2-9D�2-:D�L0/+L8<�

$$���%�#!

#$%&�'!�('))(�*+�(�)�(**(+

Q��+,28<1=20K�.7,M+<*0K�D*8<7,10/7/�
901/7A/<�89��������-/:;,7<1=2->-4�I  ��
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��1/+//8�+*+:8BDN/=1;�/,+.0A83�9DB0L*->-�<02-*+**;�6-,/758+**->-�A02:D����bD9+*+�
R�,7K1:7,8+*+\�

	� 1/+/=7� +*+:0B0,DN/1;� /,+.0A00� 015-:*7*0;� 6-,/750+**->-� A02:+� ���bD9+*+�
R�,7K1:7,0+*+\�

Vghi� jklhmno� jpjnqioi� lgo�lkjrhlhspi�s]�tuihmjn�vok]sktjpmo�s]�w��Wgutjppxi�R`kohinokhjpj\�
vhjps�mqmno�

�D.-M71/<7**y7�B+.+L04�2-/-,y7�1/+<0/�57,7.�015-:*0/7:79�B*+97*0/+;�
OD9+*-<12+;� R�,7K1:7,0+*+\4� *+1/-:=2-� 157A060L*y4� L/-� *7� <1;20K4� .+M7�
<y.+NP0K1;4� 9DBy2+*/� E7,7/1;� 0H� ,7O+/=�� �B<71/*-4� *+5,097,4� L/-�
��	���+H9+*0*-<4� E:01/+/7:=*-� 015-:*;<O0K� 0� R�+,*+<+:\4� 0� 6-,/750+**yK�
2-*A7,/� bD9+*+4� R�,7K1:7,0+*D\� *7� 0>,+:�� 	0.09-4� 5,0� 015-:*7*00� z/->-�
A02:+4� 2+2� 5-:+>+7/� 	��7,M+*-<4� R-*� *7� *+H-.0:� *7-EH-.09->-� 1:0;*0;� 1�
5,-0B<7.7*0794�1�0*1/,D97*/-9�� �*� -1/+<+:1;�1+9�5-�17E74�+�R�,7K1:7,0+*+\�C �
1+9+� 5-� 17E7\�{!I4�1��%d|�� '/-� M7� >-<-,0/=� -E� 015-:*0/7:;H� E-:77� 12,-9*->-�
.+,-<+*0;}� �P~� �7,9+*��+,-O� -/97L+:� RB*+L0/7:=*DN� /,D.*-1/=\� 097**-�
/+2->-� ,757,/D+,+"� RbD9+*�*7�/,7ED7/� -/�0>,-2+� *+1/-;P7K� <0,/D-B*-1/04� /+2�
2+2� <� ,7.20H� 0B� 7>-� 1-L0*7*0K� <1/,7L+N/1;� E,+<D,*y7� 5+11+M0•� +�97M.D�/794�
-*0� 5,7.5-:+>+N/� <� 015-:*0/7:7� *7� 97*77� 10:y� 0� D<7,7**-1/0� 0� >-,+B.-�
E-:=O7� 9DBy2+:=*->-� -E,+B-<+*0;4� *7M7:0� 0*-K� B*+97*0/yK� 2-*A7,/�� ��
/,D.*-1/0�97H+*0L712-K�5,0E+<:;7/1;�7P~�/,D.*-1/=�D,+BD97*0;\� {�4�1��IJ|�

e/0� R/,D.*-1/0� D,+BD97*0;\� 17>-.*;� D1D>DE:;N/1;� /794� L/-� 1-B*+*07�
*+O0H�57,7>,DM7**yH�0*6-,9+A07K4�<7L*-�157O+P0H�1-<,797**02-<�1�/,D.-9�
5-1/0>+7/� 1<-7-E,+B07� 9DBy20� 2-95-B0/-,+4� 2-/-,+;� /,7ED7/� -/� 015-:*0/7:;�
*+5,;M7**->-�<1:DO0<+*0;�<�2+M.DN�0*/-*+A0N4�9+2109+:=*-K�2-*A7*/,+A00�
<*09+*0;4� M0<-K� 10N90*D/*-K� ,7+2A00� *+� R9DBy2+:=*y7� 1-Ey/0;\� 0� +E1-€
:N/*-K� <7,y� <� 5,-01H-.;P77�� �7� 1:DL+K*-� 5=71+9� R�,7K1:7,0+*y\� 5,7.€
5-1:+*� +</-,120K� 5-.B+>-:-<-2� •gjpljihop� ]uk� rji� •hjps]sklo4� 5,-.-:M+NP0K�
A75=� +11-A0+A0K� 1� -E:02-9� >-69+*-<12->-� 57,1-*+M+4� 0� H+,+2/7,0BDNP0K4�
5,7M.7� <17>-4� -1-E7**-1/0� -E,+B*->-� 1/,-;� 5,-0B<7.7*0;4� A+,;P77� <� *~9�
-PDP7*07� *75,7.12+BD79-1/0� 0� 5,0LD.:0<-1/0� 5,-01H-.;P7>-�� �72:+,0€
,D79y7� 2-95-B0/-,-9� 15-*/+**-1/=4� 095,-<0B+A0-**-1/=4� 57,797*L0<+;� 0>,+�
<--E,+M7*0;�C �1:-<-94�R6+*/+B0K*-1/=\�1-L0*7*0;�5,0>:+O+N/�015-:*0/7:;�0



1:DO+/7:;� 2� +2/0<*-9D� .0+:->D�� $7B� z/->-� 19y1:� +</-,12->-� <y12+By<+*0;�
D12-:=B+7/4�+�9DBy2+�bD9+*+�:7>2-�R<y5+.+7/�0B�,D2\�

�E,+P+;1=� 2� z/-9D� H,71/-9+/0K*-9D� 5,-0B<7.7*0N4� 50+*01/� 5-*7<-:7�
-2+By<+7/1;� <� O0,-2-9� 0� 5-/-9D� *7-5,7.7:~**-9� 5,-1/,+*1/<7� 1+9yH�
,+B:0L*yH�<-B9-M*-1/7K�7>-�5,-L/7*0;�� ,���-��������� .���/�� 1-1/-0/�<� /-94�
L/-Ey� ���M������ ��������� ��)M��������� ��"������ � N���.�������MO� � �
	M 	���� �"�����P��M�� �������	�M�� "�������M� �� � �������)����� ��)M�� �
Q������	���	������������������������������

	� 5,+2/027� 015-:*7*0;� R�,7K1:7,0+*y\� L7/2-� -E*+,DM0<+N/1;� .<7�
-/*-10/7:=*-� 1+9-1/-;/7:=*y7� /7*.7*A00�� �+B-<79� 0H� D1:-<*-� R*797A2-K\� 0�
R,D112-K\�� R�797A2+;\4� 5-C<0.09-9D4� 0.7/� -/� �:+,y�	02� ?! � !dC� !� �%@C�
57,<-K� 015-:*0/7:=*0Ay� 6-,/750+**->-� A02:+�� �DP71/<D7/� .-1/+/-L*-�
-1*-<+*0K� 5-:+>+/=4� L/-� 097**-� 7K� 2-95-B0/-,� 5,7.*+B*+L+:� 1<-K� -5D1�� 	�
501=97� -/� !c�+5,7:;� !�#��>-.+� 2� �:+,7� -*� 501+:"� R�� 97*;� -5;/=� >-/-<+� A7:+;�
/7/,+.=� *-<yH� <7P7K�� �-LD� 77� *+B<+/=� �,7K1:7,0+*-K•� B.71=� >:+<*DN� ,-:=�
0>,+7O=� /y� 0� 9y1:=� -� /7E74� 0� ;� H-LD�z/-� 5-1<;/0/=� /7E74�C �.+4� /7E74� 0� *02-9D�
.,D>-9D\�{!c4�1��#��|�

�+2�0�$7/H-<7*4�bD9+*�5-� -E‚72/0<*y9�5,0L0*+9�5,7,<+:�1<-N�2+,=7,D�
50+*01/+C<0,/D-B+� 0� <y*DM.7**-� 1-1,7.-/-L0:1;� *+� 2-95-B0/-,12-K�
.7;/7:=*-1/0�� �.*+2-� *7� 1:7.D7/� B+Ey<+/=4� L/-� <� 57,<-K� /,7/0� ƒXƒ� <72+�
2-95-B0/-,4� 2+2� 5,+<0:-4� 501+:� .:;� 2-*2,7/*->-� 015-:*0/7:;4� R<y2,+0<+;\�
9DBy2D� 5-� 7>-� 97,27�� �15-:*0/7:=� <y1/D5+:4� <� -5,7.7:~**-9� 19y1:74� 2+2�
R1-+</-,\� 2-95-B0/-,+�� ?�97**-� z/09� 5-;1*;N/1;� 197:y7� ,7.+2A00� �:+,-K�
bD9+*� 6-,/750+**yH� 1-L0*7*0K� 9DM+4� 2-/-,y9� <� E-:77� 5-B.*0H� 0B.+*0;H�
��$,+91� 1/,790:1;� <-B<,+/0/=� 57,<-B.+**yK� -E:02@�� �-z/-9D� <� ,+E-/7� *+.�
R�,7K1:7,0+*-K\� <+M*-� -/L7/:0<-� 5,7.1/+<0/=� 17E7� R9-.7:=\4� 5-� 2-/-,-K�
2-95-B0/-,�1-B.+<+:�1<-7�/<-,7*07�

�� !�#��>-.D�C � <,797*0� 1-B.+*0;� R�,7K1:7,0+*y\�C � .7<;/*+.A+/0:7/*;;�
�:+,+� 	02� DM7� 097:+� ,75D/+A0N� R17,=7B*-K� <.D9L0<-K� 50+*01/20\� {!4�1��# |��
�7**yK� 9+/7,0+:� .:;� H+,+2/7,01/020� 7~� /<-,L712->-� -E:02+� .+7/� <� 501=97� 2�
�-E7,/D� bD9+*D� �-106�^0O>-6!4� 1,+<*0<+;� 0>,D� L7/y,~H� 50+*01/-<4�
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,�)��������	��	��� ����M@� *��+��R4�����%�� �����O�V*U� ���C'W�
�+� -1*-<+*00� z/->-� 1<0.7/7:=1/<+� 9-M*-� <� -EP0H� L7,/+H� ,72-*1/,D0€

,-<+/=� H+,+2/7,� 0>,y� �:+,y� 	02�� 	� *7K� -PDP+:01=� ->*7**yK� /7957,+97*/� 0�
10:+•� 1:DO+/7:7K� 5-,+M+:+� 012:NL0/7:=*+;� 1+9-D>:DE:~**-1/=� +,/01/20� <-�
<,79;� 015-:*7*0;4� :0O~**->-� 2+2->-C:0E-� -//7*2+� RDL~*-1/0\� ?/��7�� <17>-�
D9-B,0/7:=*->-4� RD9yO:7**->-\@�� �0+*01/27� Ey:-� LDM.-� 1/,79:7*07� 2�
<*7O*09� z6672/+9�� 	� /-� M7� <,79;4� -*+� ;,2-� .79-*1/,0,-<+:+� 1-E1/<7**DN�
/<-,L712DN� 0*.0<0.D+:=*-1/=�� �-5-1/+<09+;� 1� <0,/D-B*-K� -/<+>-K� �01/+�
197:-1/=� 0� D*02+:=*+;� 9*->->,+**-1/=� 50+*01/0L712->-� /+:+*/+� -,>+*0L*-�
1-L7/+:01=� <� 015-:*0/7:=12-9� -E:027� �:+,y� 	02� 1� >:DE0*-K� z1/7/0L712->-�
57,7M0<+*0;4� 2-/-,+;� 5,-;<:;:+1=� D� *77� E7B� D/,0,-<+**-K� +6672/+A004� 5,0�
1-H,+*7*00�R60B0L712-K�:7>2-1/0\�0�>,+A00�

e/-� 0� 71/=4� <� 1DP*-1/04� /-/� HD.-M71/<7**yK� 2+*-*� ,-9+*/0L712->-�
50+*0B9+4�<�5,7.7:+H�2-/-,->-�,+E-/+7/�015-:*0/7:=�R�,7K1:7,0+*y\�� �:7.D7/�
B+97/0/=4� L/-� R:01/-<120K\� 2-95-*7*/� B.71=� .-:M7*� Ey/=� 012:NL7*�� bD9+*4�
Ey/=� 9-M7/4� *7� E7B� ,7<*-1/04� .-1/+/-L*-� 1275/0L7120� -/*-10:1;� 2� 015-:*0€
/7:=12-K�9+*7,7� �01/+�� R�+2� -*� *7-Ey2*-<7**-� 0>,+7/4�C �197:-� 0� *701/-<-4� 0�
5-/-9� 1*-<+� *7M*-� 0� <-B.DO*-4�„�50O7/� <� 501=97� 2� �:+,7� 2-95-B0/-,��C � �-4�
�:7,H7*4� z/-/�90,�C �097N� <� <0.D�:01/-<120K�C �DM7� E-:77� *7� 9-K�� �12D11/<-�C



z/D� 5,72,+1*DN� 17,.7L*-1/=4� ;� *7� -/.+9� B+� <1~� 7>-� <7:02-:7507�C � B.71=� 71/=�
*72+;�90OD,+4�04�5-M+:DK4�7~�1:0O2-9�9*->-�{!c4�1��%%I|�

�,097,-9�L01/-�R*797A2->-\� 5-.H-.+�2�R�,7K1:7,0+*7\� 9-M7/�1:DM0/=�
<7,10;� 	0:=>7:=9+� �7956+� ?! �d%C� !dd!@C� B*+/-2+� 0� 0B.+/7:;� 6-,/750+**yH�
1-L0*7*0K� bD9+*+4� 0B<71/*->-� 015-:*0/7:;� 2:+110L712->-� ,757,/D+,+� 1�
+2A7*/-9� *+� 1-L0*7*0;H� $7/H-<7*+�� �:;� R�,7K1:7,0+*y\� <� /,+2/-<27� �7956+�
H+,+2/7,*-� 5-.L~,20<+*07� R2<+.,+/*-1/0\� 2-95-B0A0-**yH� 1/,D2/D,4� -L7*=�
L~/2+;� ,0/90L*-1/=4� 60:0>,+**-� -/.7:+**yK� O/,0H4� E7/H-<7*12+;� 1/,->-1/=��
�.71=� *7/� 5,-0B<-:+� 1DE‚72/0<*->-� 0*/-*0,-<+*0;4� 50+*01/� .+:72� -/� /->-4�
L/-Ey� R5,0501+/=\� L/-C/-� 1<-~� 2� OD9+*-<12-K� 9DBy27�� �15-:*0/7:=� 1:-<*-�
5,7.:+>+7/� 1:DO+/7:N� 1-,+B97,0/=� ,-9+*/0L71207� *+.7M.y� 0� -M0.+*0;� 1�
,7+:0;90� Ey/0;4� -PDP7*079� *7-EH-.09-1/0� /7H�0:0� 0*yH� 5-<-,-/-<� 1D.=Ey4�
2-/-,-7�15:+<:;7/�<17�-E,+B*y7�9-/0<y�A02:+�<�7.0*-7�A7:-7�� �� �7956+�:7>2-�
,+15-B*+7/1;� RE+::+.*+;\� 0*/-*+A0;� C � 1:-<*-� *+9~2� *+� /7� 1/,-20� 501=9+� 2�
�:+,7� -/� I%� +5,7:;� !�#��>-.+4� >.7� 2-95-B0/-,� 50O7/"� R	B>:;*0C2+� *+� 1<-7>-�
1/+,->-� �-E7,/+�C � ,+B<7� -*� *7� /-/� M7� *7:75yK� ,+112+BL02� <1;20H� 1/,+O*yH�
01/-,0K�-�5,0<0.7*0;H�0�DM+1+H…\�{!c•�1��#JI|�

	5,-L794� 01/-,0;4� ,+112+B+**+;� 	��7956-94� .+:72+� -/� M0B*7**yH�
57,057/0K� �:+,y4� -� 2-/-,yH� 501+:� 2-95-B0/-,4� -E,+P+;1=� 2� *7K"� R�>,+K�
0*->.+� 9-N� �,7K1:7,0+*D}� �-01/0*7� E7B97,*+;� :NE-<=� B<DL0/� /+9� <�
*72-/-,yH� L+1/;H4� /+9� /<-;� M0B*=� 0� 9-;� 0� 9*->-74� 2� L79D� D1/,79:7*� /<-K�
<B>:;.\�{!c4�1��#��|�� ��*+L0*+7/�1<-N�R01/-,0N\�	��7956�2+2�Ey�*7�1�>:+<*->-4�
+�1�17,7.0*y�

	� -EP79� 5-/-27� 5,7:N.0,-<+*0;� 57,<-K� L+1/0� A02:+� 5,0<:72+N/�
<*09+*07� -1-E+;� R-2,D>:-1/=\� 60>D,+A0K4� <� 2-/-,yH� 5,-1/D5+N/� 2-*/D,y�
-1*-<*-K�/79y�R6:-,71/+*-<12->-\� /05+4�<� 1-L7/+*00�1�L~/2-K�5-1/D5=N�E+1+4�
5-.L7,20<+NP7K� 5-:06-*0L*-1/=� 6+2/D,y�� �DBy2+:=*yK� 9+/7,0+:� 1,7.*7>-�
,+B.7:+� 5-.+7/1;� <� ,D1:7� 5,7.y.DP7>-4� :0O=� 1� 5-*0M7**-K� .0*+902-K4�
<y2:NL7**y9�*0M*09�,7>01/,-9�0�E7B�57.+:0�
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,+B9y<+7/� 2-*/D,y� 97:-.004� 5,7.:+>+;� -EB-,� O0,-2->-� 57KB+M*->-�
5,-1/,+*1/<+� C � 1:-<*-� 5,0,-.+� -E1/D5+7/� L7:-<72+4� 5-B<-:;;� 79D� 5-1/0>+/=�
71/71/<7**y7�B+2-*y�<7L*-�-E*-<:;NP7>-1;�Ey/0;�� 	B>:;.�D1/,79:;7/1;�<.+:=4�
2�:0*00�>-,0B-*/+4�0�<�.DO7�5,-1y5+7/1;�LD<1/<-�<-1/-,>+�
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17:=12->-� Ey/+4� *-� <B>:;.� *+E:N.+/7:;� <*-<=� -E,+P+7/1;� 2� 57KB+MD�� 	/-,-7�
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5-1/757**-� -E,7/+;� 5,7M*07� 0.0::0L71207� -L7,/+*0;�� 	� A7:-9� </-,DN� L+1/=�
A02:+��7956�/,+2/D7/�2+2�1DE‚72/0<*-C:0,0L712-7�<y12+By<+*074�015-:*7**-7�
:NE-<+*0;�0�15-*/+**-1/0�� �.*+2-� -*�*7� .-5D12+7/�1:DL+K*-K�+6672/+A00�<-�
6,+B0,-<27�� �>-� 0>,+4� -/:0L+;1=� E:+>-,-.1/<-9� 0� 5-z/0L*-1/=N4� 2,+1-/-K�
2+L71/<7**->-� 57<DL7>-� B<D2+4� 0By12+**-C,+60*0,-<+**y94� D/-*L~**y9�
2-:-,0/-94�-1/+~/1;�5,0�z/-9�<�>,+*0A+H�/-L*->-�<-15,-0B<7.7*0;�/721/+�
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<y1/,+0<+7/1;� 1:-M*yK� 510H-:->0L7120K� 1NM7/4� -1*-<+**yK� *+� A7:7D1/,79€
:~**-9�.7K1/<00�?+2A7*/0,DN/1;�;9E0L71207�B+/+2/y�<�2,+K*0H�,+B.7:+H�†�#@4�
.:;� 2-/-,->-� -/2,y<+7/1;� E712-*7L*yK� 5D/=� ?1,7.*;;� L+1/=@�� �-97*/y�
z*/DB0+B9+� 0� ,7O0/7:=*-K� +2/0<*-1/0� 197*;N/1;� /,7B<-K� ,76:72107K� ?†�c@4�
97:+*H-:0;� <yBy<+7/� +>,7110<*-1/=� ?†�%@4� 9;>2-7� D<7P7<+*07� -E-,+L0<+7/1;�
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*+*-1;/� >:DE-2DN� R,+*D\•� 01A7:;N/� M74� <-B<yO+;� 1/,+.+*0;4� ;<0<O0K1;� 0B�
5,-O:->-�.DH�RE+,-L*-K�*701/-<-1/0\�?RB-:-/+;�172<7*A0;\@�0�<-A+,0<O0K1;4�
*+2-*7A4� 5-,;.-2�?6D>+/-@�� �-,+:�<�2-.74�B<DL+P0K�<� /-9�M7�/79574� /,+2/-<+*�
015-:*0/7:79�2+2�5,-5-<7.=�� �4�5-L/0�1,+BD4�1:7.D7/�B+2:NL0/7:=*yK�†��4�.:;�
2-/-,->-� �7956� <yE0,+7/� *7� 1:0O2-9� Ey1/,yK� /795�� �:-M*yK� 5D*2/0,� <�
/,0-:0� B<DL0/� 1/,->-� 0� 5-.L7,2*D/-� ,-<*-4� 015-:*7**yK� .-1/-0*1/<+� E+1�
*+5,+<:;7/� 1:DO+/7:;� 5-� B+.+**-9D4� R<*-<=� -/2,y/-9D\� 5D/0�� 	� B+<7,O7*07�
R5-<71/<-<+*0;\� >7,-K4� 5-:*yK� ,7O09-1/0� .-1/0L=� 5-1/+<:7**-K� A7:04�
-E,7/+7/� <7,D� <� ED.DP77�� �-1:7.*0K� R2+.,\�C � DH-.;P+;� <.+:=� .-,->+4�
5,-1/,+*1/<-4�1-E,+**-7�<�/-L2D�

R�,7K1:7,0+*+\� <� 015-:*7*00� 	��7956+� +11-A00,D7/1;� 1� 57KB+M*-K�
M0<-501=N� �+15+,+� �+<0.+�^,0.,0H+4� *797A2->-�HD.-M*02+�*+L+:+�ƒXƒ� <72+��
�+�7>-�5-:-/*+H�*7� /-:=2-�.7,7<=;4� *-�0�*7E-4�B79:;4�2+9*04�D/71y4�9-,74� ,72+4�
-E:+2+C� <1;� 5,0,-.+� 5,7Ey<+7/� <� 5-1/-;**-9� .<0M7*00�� R$716-,97**y7�
D>:-<+/y7� -L7,/+*0;� >-,*yH� >,-9+.4� 2-/-,y7� -E,7/+N/� D� ^,0.,0H+� 1<-7�
-1-E-7�*+<;BL0<-7�5-1/-;*1/<-�2-*/D,-<4�‡ ���ˆ �<1~�z/-�,-1/�5,0,-.y4�0B�B79:04�
<B.yE:0<+NP7K� 1<-N� -E-:-L2D� ‡ ���ˆ � �-,y� 0� 2+9*0� D� ^,0.,0H+� *02->.+� *7�
Ey<+N/�/;M7:y904� 0H�1/,79:7*07�C �<<7,H4� -*0� *7�:7M+/�*+�B79:7�5-:-M7**y9�
*+� *77� /;M209� >,DB-94�C � -*0� 1+90�C � ,+1/DP+;4� <y50,+NP+;� 2� *7ED�
B79:;\� {!#4�1�� !c%|�� �D.-M71/<7**yK� 90,4� /;>-/7NP0K� 2� <y1-2-9D4� -EP0K�
1D97,7L*yK� 2-:-,0/4� /72DL71/=4� 5-.<0M*-1/=4� 5-1/-;**+;� /,+*16-,9+A0;�
-E,+B-<� 1E:0M+N/� 9DBy2D� bD9+*+� <� 015-:*7*00� *797A2->-� 50+*01/+� 1�
57KB+M+90� �����^,0.,0H+�� 	��7956� <-5:-P+7/� *7� 1DE‚72/0<*-1/=� L7:-<72+4�
5D1/=� .+M7� >7*0+:=*->-� HD.-M*02+4� +4� <� 57,<DN� -L7,7.=4� 1DE‚72/0<*-1/=�
1+9->-�Ey/0;4�2-/-,-7�*70BE7M*-�2:-*0/1;�2�B+2+/D�



�+� 0*yH� 5-B0A0;H� *+H-.;/1;� 015-:*0/7:04� 5,7.1/+<:;NPDN� R,D112DN\�
/7*.7*A0N� <� 01/-:2-<+*00� R�,7K1:7,0+*y\�� �-� <7,*-9D� B+97L+*0N�
	��7,M+*-<+4� <� -/:0L07� -/� L7/2-K� 57,0-.0L*-1/0� *797A2-K� 0>,y4� R.:;�
,D112-K� O2-:y4� *+-E-,-/4� H+,+2/7,*+� E-:=O+;� 5:+1/02+� 015-:=B-<+*0;�
<,797*0�� 	,797**-K� 1/7,M7*=� 0B>0E+7/1;� <� ,+B*y7� 1/-,-*y4� *-� *7� :-9+7/1;��
�-z/-9D� 6-,9+� *7� 012+M+7/1;�� �D112+;� 9DBy2+� /71*-� 1<;B+*+� 1� /,+.0A0;90�
1:-<71*-K� ,7L0�� $-:=O-7� 2-:0L71/<-� B*+2-<� 5,750*+*0;�� �yH+*07�� �7/+:0�
5,-0B*-O7*0;�� �>,+/=�*+�,-;:74�2+2�Ey�,+B>-<+,0<+;\�{!I4�1��%d|�

e/-� R,7L7<-7� *+L+:-\� -/L7/:0<-� 5,-;<:;7/1;� <� 015-:*0/7:=12-K� 9+*7,7�
	:+.090,+� �-,-<0A+� ?!d cC�!d�d@�� �>-� R�,7K1:7,0+*+\� *7� 5-H-M+� *+� <7,10N
	��7956+�*0�5-�D9-*+1/,-7*0N4� *0�5-� /7957,+97*/D4� *0�5-�HD.-M71/<7**-9D�
,7O7*0N�� 	��-,-<0A� <-11-B.+7/� .DH� *797A2->-� RE0.7,97K7,+\� 1� 7>-�
z1/7/0B9-94� D<:7L7**-1/=N� <*7O*7K� 2,+1-/-K4� 5-z/0B+A07K� -Ey.7**->-��
�0L*-7� <� R�,7K1:7,0+*7\� 5,7.1/+<:7*-� 2+2� L=;C/-� RL+1/*+;� M0B*=\4�
<y1/+<:7**+;� <� .72-,+/0<*-K� ,+927�� 	 -2,D>C� -EM0/-7� 5,-1/,+*1/<-�� 	17�
5-1/+<:7*-� *+� 1<-~� 971/-4� R*+H-.0/1;� 5-.� ,D2-K\�� 	� 9;>2-9� .-9+O*79� DN/7�
,+B<-,+L0<+7/1;� M0<-K������� � 7>-� -E0/+/7:7K�� �0+*01/� 5,-1:7M0<+7/� <17�
*N+*1y� 71/71/<7**yH� <B+09--/*-O7*0K�57,1-*+M7K4� 2-/-,yH� :NE0/�0� 1:-<*-�
>-/-<� B+2:NL0/=�<�1<-0� -E‚;/0;�� �*�<*09+/7:7*�2�97:=L+KO09�.7/+:;9� /721/+�
0� -E:+.+7/� 5-,+B0/7:=*y9� D97*079� 57,7.+/=� <*D/,7**77� 1-1/-;*074�
5-.L7,2*D/=� /-*+:=*DN� 2,+12D4� 5-2+B+/=� 71/71/<7**-1/=� *+5,+<:7*0;� <�
97:-.0L712-9� .<0M7*004� <y.7:0/=� /79E,� /->-� 0:0� 0*->-� >-:-1+4� R-1/+*-<0/=�
9>*-<7*=7\4� *7� /7,;;� 5,0� z/-9� A7:-1/*-1/04� R.7,M+\� <1~� 1-L0*7*074� <71=�
OD9+*-<120K�A02:4�1:-<*-�*+�:+.-*0�
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2-95-B0/-,12->-�501=9+�1�9DBy2+:=*y90�/,+.0A0;90�E+,-22-�0�1/,->->-�1/0:;�

Vghi�ilurq�ko‹ojni�j�mnsio�msppomlhsp�s]�•kjgtixi�vsnqvgsphm�imkhvl�›hlg�tuihm�lkjrhlhspi�s]�
žjksŠuo�jpr�io‹oko�ilqno�›hlghp�Žopkoi�s]�ivhkhlujn�nqkhmi�

�+�5,-/;M7*00�*712-:=20H�<72-<�9DBy2+:=*+;�2D:=/D,+��,7.*7<72-<=;�0�
	-B,-M.7*0;� Ey:+� 2D:=/D,-K� ,7:0>0-B*->-4� .DH-<*->-� 1-.7,M+*0;4� +� 7~�
71/71/<7**y9� <y,+M7*079� 1:DM0:0� D,+<*-<7O7**-1/=� 0� 1/,-K*-1/=4
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.-1/0>+NP071;� E:+>-.+,;� O0,-2-9D� 5,097*7*0N� 2-95-B0/-,+90� 5-:06-€
*0L7120H� 6-,9�� �N.+� *+5,+<:7*� 0*/7,71� ��$,+91+4� *+0E-:77� 5-:*-�
<-5:-/0<O0K1;�<�H-,-<yH�2-95-B0A0;H4� 1<;B+**yH� 1� .DH-<*y90� E0E:7K12090�
/721/+90�0�/,+.0A0;90�1/,->->-�0�1<-E-.*->-�5-:06-*0L712->-�501=9+�

	71=� /<-,L7120K� 5D/=� $,+91+� .79-*1/,0,D7/� >:DE-2DN� B+0*/7,71-€
<+**-1/=� .DH-<*-K� /79-K4� *+O7.O7K� -/,+M7*07� <-� 9*-M71/<7� 1-B.+**yH�
2-95-B0/-,-9� 9-/7/-<� 0� .DH-<*yH� H-,-<"� 9-/7/+H� -,��Id4� -,�� �c� 0� -,�� !! 4�
.DH-<*yH�H-,+H�-,��#�4�RT‹o�ajkhj\�.:;�M7*12->-�H-,+�0�.,�� �7�1:DL+K*-�7P~�<�
!�J � >-.D� ?+� <-B9-M*-4� ,+*=O7@4� /-� 71/=� <� *+L+:7� /<-,L712->-� 5D/04� $,+91�
1-B.+~/� .<+� 9-/7/+� .:;� 5;/0>-:-1*->-� 197O+**->-� H-,+� R�,0O:-� 15+17*=7� 2�
*+9\� *+� 1/0H0� �+D:;� �57,+/D1+� 0� 6D>D� R�7,.A7� L01/-7� 1-/<-,0� <-� 9*7\� *+�
/721/� 0B� $0E:004� +� 5-1:7.*090� 7>-� 5,-0B<7.7*0;90� ;<:;N/1;� -.0**+.A+/=�
H-,+:=*yH� 5,7:N.0K� .:;� -,>+*+� -,�� !II�� 	1;� z/+� -E:+1/=� /<-,L71/<+� 5,-L*-�
1<;B+*+� 1� 5-:06-*0L712-K� /7H*02-K� 501=9+�� 	� 011:7.-<+/7:=12-K� :0/7,+/D,74�
5-1<;P~**-K� 2-95-B0/-,D4� 9-M*-� -E*+,DM0/=� :0O=� -/.7:=*y7� <y12+By<+*0;�
,+B*yH� +</-,-<� ?���,D120*+4� ���+,~<-K4� ���7K,0*>7,+4� ^��,+1E7,>7,+4�
���+:;@4� -/97L+NP07� <+M*-1/=� .DH-<*-K� :0,020� .:;� 1-B*+*0;� *797A2->-�
9+1/7,+4�-.*+2-�*7�.+NP07�A7:-1/*->-�5,7.1/+<:7*0;�-E�z/-K�167,7�/<-,L71/<+�
{!!4�1��% �C�%!|�� �+<*y9� -E,+B-94� *7/� 157A0+:=*->-� 011:7.-<+*0;�
5-:06-*0L712->-� ;By2+� $,+91+�� �:7.D7/� 12+B+/=� -� /-94� L/-� *-/y� 9*->0H�
9-/7/-<� 0� .DH-<*yH� H-,-<� 2-95-B0/-,+� -/1D/1/<DN/� <� 9DBy2+:=*yH�
E0E:0-/72+H� �2,+0*y4�+�z/-�5,+2/0L7120�0B-:0,D7/�.+**DN�>,D55D�1-L0*7*0K4�
*7� .+~/� <-B9-M*-1/0� -1DP71/<:;/=� 2+2� 0H� 015-:*7*074� /+2� 0� +*+:0/0L712-7�
011:7.-<+*07�� �:-M0<O+;1;� 10/D+A0;4� 2+2� 5,7.1/+<:;7/1;4� 71/=� 10/D+A0;�
*7.--A7*20�,-:0�.DH-<*-K� :0,020���$,+91+�

L��/� .+**->-�011:7.-<+*0;�C �<y;<0/=�5,0B*+204�,+12,y<+NP07�*+:0L07�
5,-L*yH�0.7K*yH�0�9DBy2+:=*yH�1<;B7K�97M.D�.DH-<*y90�H-,+90���$,+91+�0�
.DH-<*y9�*+1:7.079�1/,->->-�0�E+,-L*->-�501=9+���+**y7�5,0B*+20�9y�ED.79�
,+119+/,0<+/=�2+2�6-,9y�R01/-,0L7120H�1/0:79\�<�9DBy2+:=*-9�;By27�$,+91+�
{J4�1�� �I|4� 5,-;<:;NP0H1;� *+� 1+9yH� ,+B:0L*yH� D,-<*;H4� *+L0*+;� 1� -/E-,+�
/721/+4� -/*-O7*0;� 2� 1:-<D4� 1/,D2/D,y�0�M+*,+�5,-0B<7.7*0;4� /05-<� /79+/0B9+�
0�>+,9-*004� 5,0~9-<� ,+B<0/0;4� <0.-<�2+.7*A0K4�0�B+2+*L0<+;� ,+B*-<0.*-1/;90�
0�/7H*02+90�9DBy2+:=*->-�501=9+�

M	N���� 011:7.-<+*0;�C � .DH-<*+;� :0,02+� ��$,+91+� 0� 7~� *+DL*-7�
-19y1:7*07�

O���P��� C � 9-/7/y� 0� .DH-<*y7� H-,y� 2-95-B0/-,+� 2+2� 5-:06-*0L7120K�
0*/7,/721/�

	*+L+:7� 1-1,7.-/-L09� <*09+*07� *+� :0*00� $,+91�C � E+,-22-4� >.7�
9DBy2+:=*yK� ;By24� <� -/:0L07� -/� ;By2+� 1/,->->-� 1/0:;4� ;<:;7/1;� *75-1,7.€
1/<7**y9� -/2:02-9� *+� 1-Ey/0;� <� 1:-<7�� �-� 9y1:0� ����� �>*+/L7*2-4� R~9209



<-5:-P7*079� z5-H0\� E+,-22-� 1/+:-� /<-,L71/<-� �����$+H+4� +� RD*0<7,1D9�
/<-,L712->-� ¤;¤� 2-95-B0/-,+� ,+<*-B*+L7*� D*0<7,1D9D� z5-H0\� {%4�1�� !#|��
$+,-L*y7�L7,/y�ED.D/�,+119+/,0<+/=1;�*+90�L7,7B�1-5,02-1*-<7*07�1�9DBy2-K�
����$+H+�� �1*-<*y9�9DBy2+:=*y9� P��������P� ED.D/�1:DM0/=�9-/7/y�$,+91+�
-,��Id�†� !� 0�sv�� !! �†� !4�+�/+2M7�9-/7/������$+H+�†�#�R–oiu4�tohpo�Skouro\�

�7,<y9� 5,0B*+2-94� 1E:0M+NP09� .DH-<*y7� 1-L0*7*0;� $,+91+� 0� $+H+4�
;<:;7/1;4� *71-9*7**-4� ,7:0>0-B*yK� /721/4� -/E0,+79yK� 2-95-B0/-,+90� 0B�
-/.7:=*yH�>:+<�$0E:00�0:0�<B;/yK�0B�2+2->-C:0E-�1E-,*02+�.DH-<*yH�1/0H-<��
	� .DH-<*yH� 1-L0*7*0;H� $+H+� 0� $,+91+� -E*+,DM0<+79� E:0B2-7� 1H-.1/<-�
.DO7<*yH� 1-1/-;*0K4� 2-/-,y7� <yBy<+N/1;� /721/-9"� <-B<yO7**DN� ,+.-1/=4�
/,->+/7:=*DN�57L+:=4�>:DE-2DN�12-,E=�0�1<;P7**yK�/,757/�

�:;� VosnsŽhj� Žnskhj� <� 9DBy27� $,+91+4!� 2+2� 0� $+H+4� -1*-<-5-:+>+NP77�
B*+L7*07� 097:+� 090/+A0-**+;� 5-:06-*0;� 1� 7~� 1<-K1/<-9� 9*->-2,+/*-�
5,7D9*-M+/=� 01H-.*yK� /7B01�� �+24� *+B<+**yK� <yO7� 9-/7/� $,+91+� -,��Id�†� !�
Rœi� hil� rji� ”ohn� upi� Œsttop� gok\� ?R�,0O:-� 15+17*=7� 2� *+9\� *+� /721/� �+D:;�
�57,+/D1+@� -E:7L~*� <� <y,+B0/7:=*DN� 6-,9D� H-,+:=*-K� 6D>04� >.7� *+L+:=*yK�
H-,+:� <y1/D5+7/� 1<-7-E,+B*y9� 1-E-,*y9� 5,-<-B>:+O7*079� 01H-.*-K� 1/,-204�
*-10/7:79� 0.704� +� 5-1:7.DNP07� 6D>+/-� 5D/~9� ,+B,+1/+*0;� 090/+A0K�
D/<7,M.+N/�7>-�<�1/+/D17�.->9+/+�2+2�*75,7:-M*-K�01/0*y�

�721/-<y7� 1<;B0� $,+91�C � $+H� ;1*-� 5,-1:7M0<+N/1;� 2+2� *+� 2-95-B0€
A0-**-94� /+2� 0� *+� 0*/-*+A0-**-9� D,-<*7C� D,-<*7� R,0/-,020� 1:-<+\4� 5-�
<y,+M7*0N� ��b<7KA7,+� {!I4�1��##c|�� �:NL7<y7� 1:-<+� .DH-<*->-� /721/+�
1/+*-<;/1;� -5-,+90� 9DBy2+:=*-K� 2-95-B0A00� 0� ;<:;N/1;� *-10/7:;90� -5,7.7€
:~**->-�+6672/+�

��b<7KA7,� 5,0� +*+:0B7� /<-,L71/<+� �����$+H+� <y.7:;7/� *712-:=2-�
9-/0<-<4� 1<;B+**yH� 1� <-5:-P7*079� ,+B*yH� .DH-<*yH� 1-1/-;*0K�� �,7.0� *0H�C �
9-/0<� O+>+4� 2-/-,yK� R<yBy<+7/� 9y1:=� -� 10:7� 0� DE7M.~**-1/0\� {!I4�1��##%|4�
9-/0<� .DO7<*->-� 5-2-;4� ,+.-1/04� 5,-1:+<:7*0;4� 9-/0<� 12-,E04� +� /+2M7�
R>-<-,;P07�9-/0<y\�0�R<y,+B0/7:=*y7�H-,+:y\� {!I4�1��##J|��R	y,+B0/7:=*y90�
H-,+:+90\� ��b<7KA7,� *+By<+7/� /+2074� R<� 2-/-,yH� 9DBy2+� -/-E,+M+7/�
5-1:7.-<+/7:=*-1/=� 1:-<4� 5,7.:-M7*0K� 0� 9y1:7K\� {!I4�1��#Jd|�� �+24� <� 2-*A7�
H-,+:+�R�� aopimg�žo›ohpx� rohpx� Wupro�Žksž\� ?[4�†�c%@� H,-9+/0L7120K�9-/0<� <�
2-*/721/7� .0+/-*020� 5-.L~,20<+7/� 1:-<+� R0� -*� 1/+:� M7,/<-K� ,+.0� *+1\�
{/+9�M7|�� �*+:->0L*-� .7K1/<D7/� �->+**71� $,+91� <� 5-1:7.*0H� /+2/+H�
9-/7/+�†� !� -,��Id�R�,0O:-�15+17*=7�2�*+9\4�>.7�,7L=�0.~/�-E� �01D17��,01/7"� 1�
5-9-P=N� H,-9+/0L712->-� H-.+� 2-95-B0/-,� <y.7:;7/� 1:-<-� R›skrop\�C �
R5,7<,+/0/=1;\� ?19�� 5+,/0N� E+1+4� /��I@� 0� 1:-<-� Ra hllnok\C� R5-1,7.*02\� ?<�
5+,/00�1-5,+*-4�/+2/y����C��d@�

!� 	y,+M7*07�B+091/<-<+*-�D����,D120*+�{I4�1��# %|�



	+M*-7� 971/-� <� 0*/-*+A0-**-K� /2+*0� 9*->0H� 2-95-B0A0K� �����$+H+�
B+*09+7/� B*+97*0/+;� R60>D,+� <-1H-M.7*0;\� !���L � ��L���)�L � ��(� � �~�
-E*+,DM0<+794� <� L+1/*-1/04� <� 9-/7/7� �����$+H+� †�#� R–oiu4� tohpo� Skouro\4� 1�
2-/-,y9�57,72:02+7/1;�9-/7/� ��$,+91+�†� !� -,�� Id� Rœi� hil� rji� ”ohn�upi�Œsttop�
gok\�� $,+914� 2+2� 0� $+H4� 5-,DL+7/� z/-/� 97:-.0L7120K� H-.� 1-5,+*-4� 1/,79;1=�
<y.7:0/=� 7>-� *+� 6-*7� .,D>0H� >-:-1-<� H-,-<-K� 6+2/D,y�� 	y.7:7*07� .+**->-�
9-/0<+�C �*7� /-:=2-� <y1-/*-7� 0� /79E,-<-74� *-� 0� ,0/90L712-74� /+2� 2+2� /-:=2-� D�
1-5,+*-� 5,7-E:+.+7/� .<0M7*07� L7/<7,/*y90� .:0/7:=*-1/;904� <� -1/+:=*yH�
>-:-1+H� H-,-<-K� 6+2/D,y� >-15-.1/<D7/� .<0M7*07� <-1=9y90�� �79+� H-,+:+� 2+2�
Ey� R5+,0/\� *+.� -1/+:=*y90� >-:-1+90�� �� $+H+� <1/,7L+79� z/D� 60>D,D� <�
*+L+:=*-9� H-,+:7� <� <-1H-.;P7K� <7,100� ?/+2/� #� D�1-5,+*-4� *+� /721/"� R���tohpoi�
”okšopi���\@4� 0� <� -E,+P7*00� ?/+2/y� !JC! � � D� 1-5,+*-4� *+� /721/"� R���ju]�
œkrop���\@�� 	� 9-/7/7� $,+91+� .+**yK� 9-/0<� B<DL0/� <� *+L+:=*yH� /+2/+H� H-,+:+�
?R5,0O:-� 15+17*=7� 2� *+9\@� <� -E,+P7*00� ?19�� /+2/y� !� C�I@� 0� 5,0H-.0/1;� *+�
1:-<+"� R���upi� Œsttop���\�� $:+>-.+,;� z/-9D� 9DBy2+� ;,2-� M0<-501D7/� -E,+B4�
1-.7,M+P0K1;� <� .DH-<*-9� /721/7�� R^0>D,+� <-1H-M.7*0;\� ;<:;7/1;� 0*/-*+€
A0-**-K� -1*-<-K� /79y� 5;/0>-:-1*->-� 6D>+/-4� 5-1/,-7**->-� *+� /721/7� 57,<-K�
1/,-20� .+**->-� H-,+:+� ?19�� TnnoŽks4� /+2/y� !!� C�I#@�� �*->-2,+/*-7� 5-</-,7*07�
/79y� 5,0<-.0/� 2� 7~� 5,-<7.7*0N� <� D<7:0L7*00� <� 5+,/00� 57,<yH� E+1-<4� L/-4�
*71-9*7**-4�1<0.7/7:=1/<D7/�-�<+M*-1/0�/79y�0�7~�2:NL7<-K�0*/-*+A00�

�:7.D7/� -E,+/0/=� <*09+*07� *+� /-4� L/-� 2-95-B0/-,� B+2,75:;7/� B+� /79-K�
*70B97**yK� /721/� 0BE,+**-K� 1/,-20� H-,+:+�� �-M*-� >-<-,0/=� -� /-94� L/-�
9DBy2+:=*+;� 0*/-*+A0;� R<-1H-M.7*0;\� 5,0-E,7/+7/� B*+L7*07� 9DBy2+:=*-€
,0/-,0L712-K� 60>D,y�� 	� <yO75,0<7.7**yH� 9DBy2+:=*yH� 5,097,+H� ,7L=� 0.~/�
097**-� -� /+2� *+By<+79yH� 0B-E,+B0/7:=*yH� 60>D,+H� 0B� 9DBy2+:=*->-�
:72102-*+� z5-H0� E+,-22-�� 	� z/-K� 1<;B0� *+,;.D� 1� jpjžjihi� ?-/� >,7L�� 1:-<+�
<-1H-M.7*07@4� 1:7.D7/� *+B<+/=� /+2M7� 60>D,D� mjljžjihi� ?-/� >,7L�� *01H-M.7*07@��
$+,-L*yK�97/-.� -E,+B*->-�0� 109<-:0L712->-� R0B-E,+M7*0;\� .DH-<*->-� /721/+�
9DBy2-K4� 1<-K1/<7**yK� 501=9D� $+H+4� 5,-.-:M7*� 0� <� .DH-<*yH� 2-95-B0A0;H�
$,+91+�

	� ,+119+/,0<+79-9� 9-/7/7� $,+91+� *+H-.09� H,-9+/0L71207� H-.y� 0B�
L7/y,~H�0:0� E-:77�B<D2-<4� B+�2-/-,y90�0B.+<*+4� 0�<�9DBy27�$+H+4�<�L+1/*-1/04�
B+2,750:-1=� 109<-:0L712-7� 0B-E,+M7*07� 12-,E0�� 	y,+B0/7:=*yK� <-1H-.;P0K�
H,-9+/0L7120K� H-.� 5,0H-.0/1;� <� /721/7� *+� 1:-<+� R˜gkhilut� jp4� rok� “njuž\� <�
5+,/00� </-,yH� E+1-<� <� 5-1:7.*0H� /+2/+H� 1-L0*7*0;�� �>-� /721/-<-K� -1*-<-K�
1:DM0/� 1:-<-� R›skrop\� ?R5,7<,+/0/=1;\@� 0B� 5-1:7.*7K� 6,+By� /,7/=7K� 1/,-20�
H-,+:+"�Rok�hil�rok�ahllnok�›skrop\�?R/-/�5,7<,+P+7/1;�<�5-1,7.*02+\@�

�P~� -.0*� 9-/0<4� -E‚7.0*;NP0K� 0*/-*+A0-**DN� /2+*=� 5,-0B<7.7*0K�
$+H+�0�$,+91+4�C �z/-�9-/0<�2,71/+4�1DP71/<DNP0K�<�,+B*yH�9-.0602+A0;H�



�*/-*+A0-**-7� ,-.1/<-� 1� 57,<y94� -1*-<*y9� <+,0+*/-9� 9-/0<+� 2,71/+�
-E*+,DM0<+79� <� .<DH-,*-9� 9-/7/7� $,+91+� sv�� !! † � !�� �-/0<� 5-;<:;7/1;� *+�
1:-<+�R”okk4�”okk�“sll\�?R�-15-.=4��-15-.=4�5,0.0\@�1*+L+:+�<�5+,/00�1-5,+*-�D�
57,<->-4�B+/79�0�</-,->-�H-,-<�� 	� 1<-~9�0*/7,<+:=*-9�1-1/+<7�9-/0<�1-.7,M0/�
<-1H-.;PDN�L01/DN�2<+,/D�0�*01H-.;PDN�9+:DN�172D*.D�� �7�1:DL+K*-�9-/0<�
5-97P~*�<�5+,/00�<7,H*7>-�>-:-1+4�+�<17�-1/+:=*y7�>-:-1+�1:0<+N/1;�<�7.0*-9�
,0/974� L/-� 5-B<-:;7/� 1-1,7.-/-L0/=� <*09+*07� 1:DO+/7:;� *+� /721/74�
5,-0B*-109-9�<�.+**yK�9-97*/�<,797*04�0�<y.7:0/=�/7110/D,*-�0�,0/90L7120�
0*/-*+A0N� 9-/0<+� 2,71/+� ?19�� /�� !�@�� �P~� -.*-K� -1-E7**-1/=N4� 5-./<7,M€
.+NP7K� <+M*-1/=� z/-K� 0*/-*+A004� ;<:;7/1;� 7~� 9*->-2,+/*-7� 5-;<:7*07� <�
.+:=*7KO794� -E,+BDNP77� 1<-7-E,+B*DN� 090/+A0N� *+� ,+11/-;*00� ?19�� 5+,/00�
1-5,+*-�C� /�� !�4� E+1+�C� /��II4� +:=/+�C� /�� I%4� 1-5,+*-�C� /�� I��C�Id4� E+1+�C� /��#!� C�#I@��
	/-,-K� <+,0+*/� 9-/0<+� 2,71/+� -E*+,DM0<+79� <� *+L+:=*yH� /+2/+H� 9-/7/+�
$,+91+�� �*� B<DL0/�<� 5+,/00� 57,<yH� 1-5,+*-� 0� 1-<5+.+7/� 1-� 1:-<+90� RXmg� jžok�
žhp� onopr\�� �>-� -/:0L0/7:=*yK� 5,0B*+2�C � <-1H-.;P0K� -2/+<*yK� 12+L-24�
2-/-,yK� -2,DM~*� 1� .<DH� 1/-,-*� *01H-.;P09� .<0M7*079�� �+15-:-M7*07�
H+,+2/7,*-K� 0*/-*+A00� <� *+L+:7� 9-/7/+� <� <7,H*0H� >-:-1+H4� *71-9*7**-4�
<y.7:;7/� 7~� 2+2� RB+>:+<*DN\� *+� 6-*7� 9+/7,0+:+� D� .,D>0H� >-:-1-<� H-,+��
�+2-*7A4� <� z/-9� M7� 9-/7/7� -E*+,DM0<+79� /,7/0K� <+,0+*/� 9-/0<+� 2,71/+4�
0*/-*+A0-**-� E:0B20K� D2+B+**-K� <yO7� 9-.0602+A00�� �719-/,;� *+� /-4� L/-�
9-/0<�.+*�2-95-B0/-,-9�<�R-E,+P7*00\�0�97M.D�7>-�B<D2+90�71/=�R<1/+<*y7\�
*-/y4� -*� :7>2-� ,+15-B*+~/1;� *+� 1:DH4� /+2�2+2� ;<:;7/1;� 0*/-*+A0-**y9�B7,*-9�
6D>+/-�Rhmg�jžok�žhp�onopr\�?19��/+2/y���C� !I@�

�-.<7.~9� 5,-97MD/-L*yK� 0/->�� �,0<7.~**y7� 5,097,y� 5-B<-:;N/�
B+2:NL0/=4�L/-�.DH-<*y7�5,-0B<7.7*0;�$+H+4�2+2�A7*/,+:=*-K�60>D,y�E+,-22-4�
0�$,+91+�,-.*0/�A7:yK�,;.�5,0B*+2-<�� �,7.0�<+M*7KO0H�*+B-<~9�,7:0>0-B*yK�
?.DH-<*yK@� /721/4� 090/+A0-**y7� 6-,9y� 1� 1-H,+*7*079� 01H-.*->-� -E,+B+4� +�
/+2M7� 2-95:721y� 9-/0<-<4� 097NP0H� 109<-:0L712-7� B*+L7*07�� �15-:=BD79y7�
$,+91-9� <� 2+L71/<7� 1<-7-E,+B*yH� A0/+/C� ,0/-,0L7120H� 60>D,4� 57,7.+NP0H�
H-.-9� 97:-.00� 1--/<7/1/<DNP07� 0*/-*+A0-**y7� 19y1:y� ,7L04� C � -*0�
-E,7/+N/4�E:+>-.+,;�5-:06-*004�E-:=ODN�10:D�1D>>71/00�� �,7.0�*0H�C �Rvjiiui�
rukhuimunui\�C �H,-9+/0L7120K� H-.4� 109<-:0B0,DNP0K� E-:=4� 1/,+.+*074� 12-,E=•�
0B-E,+B0/7:=*y7� 60>D,y4� 1D/=� 2-/-,yH�C � <� 97:-.0L712-9� .<0M7*004�
R0::N1/,0,DNP79\�<+M*y7�.DH-<*y7�1-Ey/0;4�2+2�/-"� jpjžjihi�C �<-1H-M.7*074�
mjljžjihi�C � *01H-M.7*07�� �->:+1*-� ���+H+,-<-K4� 9DBy2+:=*+;� ,0/-,02+�
<2:NL+7/�/+2M7�R���60>D,y�6D>0\� {c4�1��c�|4� .:;� *7~�RH+,+2/7,*+�090/+A0-**+;�
/7H*02+"� pqvjnnjŽo�C � 090/+A0;� <� 5,-/0<-.<0M7*004� jvsmsvo�C � *75-:*+;�
090/+A0;�‡����ˆ�>+,9-*0L71207�0:0�6+2/D,*y7�-1-E7**-1/0\� {/+9�M7|�

�+:77� 1-1,7.-/-L09� <*09+*07� *+� H-,-<yH� 2-95-B0A0;H� ��$,+91+4�
097NP0H� <� 2+L71/<7� -1*-<y� 1/0:01/02D� 5-:06-*00� 1/,->->-� 501=9+�



�+/7,0+:-9� .:;� +*+:0/0L7120H� *+E:N.7*0K� 5-1:DM+/� .<+� .DH-<*yH� H-,+�
-,��#�� 0� 9-/7/� -,�� �c�†�I�� 	� 5,-A7117� +*+:0B+� 5-5y/+791;� <y;<0/=�
01/-,0L71207� ������M � 1/,->->-� 1/0:;� 2+2� <+M*7KODN� -1-E7**-1/=�
5-:06-*0L712->-�501=9+���$,+91+�

�� /,~H� .DH-<*yH� H-,+H� ��$,+91+� -,��#�� .:;� M7*120H� >-:-1-<� *+�
:+/0*120K� E->-1:DM7E*yK� /721/� ?n�R  � žspo� –oiu\� ?R�4� .-E,yK� �01D1\@4
I�RTrskjtui�lo\4�?R	-B:NE0\@4�#�RwoŽhpj�msonh\4�?R�+,0A+�*7E71*+;\@@�*797A20K�
011:7.-<+/7:=� ���7K,0*>7,� 50O7/"� R+,H+0B9y� ‡ ���ˆ � /+2� 10:=*-� 5-.L~,20<+€
N/1;4� L/-� 0*.0<0.D+:=*y7� -1-E7**-1/0� E,+91-<12-K� 9DBy20� 1-<7,O7**-�
-/H-.;/�*+�B+.*0K�5:+*\�{!J4�1��# d|�� 	�1<;B0�1�H-,-9�RTrskjtui�lo\�z/->-�-5D1+�
011:7.-<+/7:=� -/97L+7/4� L/-� <57L+/:7*07� 1/+,0*y� 1-B.+~/1;� E:+>-.+,;�
-.0*+2-<-� .-:>09�,0/90L71209�.:0/7:=*-1/;9�0�5,-1/-/7�>+,9-*004�R5-z/-9D�
*7� D.0<0/7:=*-4� L/-� 1/,->-� -,/-.-21+:=*y7� A7A0:=;*Ay� 5-:DL+:0� D.-<-:=€
1/<07� -/� -E*-<:~**->-� 1/0:;� �+:71/,0*y� 0� 1� <-1/-,>-9� 5,0<7/1/<-<+:0� z/0�
H-,-<y7� 5,-0B<7.7*0;\� ?MD,*+:� R˜gsk›jmglok\� ?R$:N1/0/7:=� H-,+\@� -/�
!� .72+E,;� !����>-.+@�{!4�1��#! |�

�-,� RTrskjtui� lo\� ?R	-B:NE09\@� sv��#��†�I�C � /-,M71/<7**->-� 1:+<0:=C�
*->-�H+,+2/7,+4� L/-� 1--/<7/1/<D7/� 1-.7,M+*0N� .DH-<*->-� /721/+4� 1<;B+**->-� 1�
-E,+P7*079� 2� �,01/D�� 	� 9DBy27� >-15-.1/<D7/� 1<7/:yK� :0,0L7120K� /-*�
<y12+By<+*0;4�<�L~9�5,-;<:;7/1;�1<;B=�1�1DP71/<DNP7K�/,+.0A07K4�-/97L7**+;
������+*77<y9�� �*+:0B0,D;� *+L+:=*y7� *-97,+� 9711y� gCtsnn� �����$+H+4�
011:7.-<+/7:=� -E,+P+7/� <*09+*07� *+� ,+B:0L0;� <� H+,+2/7,7� 7~� 9DBy20"�
R�E,+P7*0;� 2� $->D� �+<+-6D� -/:0L+N/1;� 9,+L*-1/=N4� 1D,-<-1/=N� ?†� !� 0� #@•�
-E,+P7*07� 2� �,01/D� ?†�I@4� *+-E-,-/4� 0977/� H+,+2/7,� 1<7/:yK4� :0,0L7120K4�
E-:77�0*/09*yK�C ��,01/-1�71/=�1DP71/<-4�E-:77�E:0B2-7�:N.;9\� {! 4�1�� !�|�

�*+:->00� 1-� 1/,->09� 501=9-9� -E*+,DM0<+794� 5,7M.7� <17>-4� <� 0*/-*+€
A0-**-K� /2+*0� 5,-0B<7.7*0;4� >.7� -1*-<*-K� -/:0L0/7:=*-K� L7,/-K� ;<:;7/1;�
1*;/07� R.72-,+\4� D5,-P7*07� 0*/-*+A0K4� 2-/-,-74� 1->:+1*-� <y12+By<+*0N�
(��<.-209-<-K� <� +.,71� 1/,->->-� 501=9+4� 1<;B+*-� 1-� R1/0,+*079� <17H�
z:797*/-<� 1-:=*-1/0\� {#4�1�%J�C�%�|�� 	� -1*-<7�9*->->-:-10;� z/->-� H-,+�$,+91+4�
2+2�0�<� -1*-<7�9*->->-:-10;�1/,->->-�501=9+4�:7M+/�*7�,+B<~,*D/+;�97:-.0;4�+�
*7E-:=O07� 9-/0<*y7� -E,+B-<+*0;�� �+M.yK� >-:-1� ,+B<0<+7/1;� 5:+<*-4�
<-:*--E,+B*-4� 1� D,+<*-<7O7**y90� 5-.‚~9+90� 0� 15+.+904� 1-� 12+L2+904�
B+5-:*7**y90�5-1/D57**y9�.<0M7*079�<�-E,+/*-9�*+5,+<:7*00�� �+�2+M.y9�0B�
17>97*/-<�/721/+�B+2,75:~*�1<-K�9-/0<4�5-1:7.-<+/7:=*-�5,-<-.;P0K1;�<-�<17H�
>-:-1+H�<�5,;9-9�*01H-.;P79�5-,;.27�0H�<1/D5:7*0;"� 1-5,+*-�X�C �1-5,+*-�XX�C �
+:=/y� X C � +:=/y� XX�� �-:-1+� H-,-<-K� 6+2/D,y� -.*-,-.*y� 5-� 97:-1D�� �1*-<-K�
2-95-B0A00�;<:;7/1;�L7/y,~H>-:-1*yK�2+*-*4�<�2-/-,-9�</-,-K�>-:-1�<1/D5+7/�
<�*0M*NN�2<+,/D4�/,7/0K�C �<�*0M*NN�2<0*/D�0�L7/<~,/yK�C �<�*0M*NN�-2/+<D��
�+<7,O+7/1;�M7�H-,� *7E-:=O09�B+2:NL7*079�<�H-,+:=*-K�+22-,.-<-K� 6+2/D,7�
*+�1:-<+�Rthiokoko�psžhi\�



e/-/� H-,� $,+91� 50O7/� <� /7H*027� L7/y,~H>-:-1*->-� 2+*-*+� XX� ,+B,;.+�
?,+11/-;*07�97M.D�wX�C �wI�C �.<+�/+2/+4�/-�71/=�*7�,+<*-�,+11/-;*0N�97M.D���0�
w!� <� -.0*� /+2/@4� L/-� <:7L~/� B+� 1-E-K� 5,097*7*07� >-,0B-*/+:=*-C5-.<0M*->-�
2-*/,+5D*2/+�� �--/<7/1/<7**-4� -1-E7**-1/=N� 6-,90,-<+*0;� 5-:06-*0L712-K�
/2+*0� ;<:;7/1;� /-4� L/-� ,+E-/+� 0.~/� 1� *7E-:=O090� 97:-.0L712090� 6-,9D:+904�
9-/0<+90� ?17>97*/+90@�� 	+M*y9� 2+L71/<-9� 1/+*-<;/1;� -/*-O7*0;� R6-*+� 0�
,7:=76+\"� <� 9-97*/4� 2->.+� D� 2+2->-C:0E-� >-:-1+� B<DL0/� 090/0,D79yK�
RB+>:+<*yK\� 9-/0<4� -*� <yH-.0/� *+�57,<yK� 5:+*4� .,D>07� M7� >-:-1+� -/H-.;/� *+�
</-,-K4� -//7*;N/� 7>-� <� 10:D� 97*77� 0*.0<0.D+:0B0,-<+**-K� :0*004�C � -*0� 0:0�
<y.7,M0<+N/1;4� 0:0� .<0MD/1;� 5:+<*-�� �->:+1*-� 5,0*A05D� 2-95:797*/+,C�
*-1/04�<-�<,79;�D12-,7*0;�.<0M7*0;�<�-.*0H�>-:-1+H�?DL+P7*0;�<*D/,0.-:7<-K�
5D:=1+A00@�.,D>07�<y.7,M+*y�<�E-:77�2,D5*yH�.:0/7:=*-1/;H�

�+L+:=*+;� 6,+B+� H-,+� 5,7.1/+<:;7/� 1-E-K� <-1H-.;PDN� :0*0N4�
D1/,79:~**DN� -/� � � 2� /-*D� K� 4� 1� 5-1:7.DNP7K� *01H-.;P7K� 172D*.-K� *+�
:721797�R˜gkhilo\�� �0*+902+�,+B<0/0;�<17H�>-:-1-<�*+5,+<:7*+�2�z/-9D�</-,-9D�
1:-<D� /721/+4� 0� *7� 1:DL+K*-� <� z/-/� 9-97*/� 5-;<:;7/1;� H+,+2/7,*+;� 12-,E*+;�
9+:-172D*.-<+;� 0*/-*+A0;� ?19�� /+2/y� !� C�J@�� �/,790/7:=*-7� 090/+A0-**-7�
,+B<0/07� 5,0<-.0/� 2� 2D:=90*+A004� 5,0H-.;P7K1;� *+� 1:-<-� Rvkspsžhi\� ?19��
/+2/�I#@�� �-1:7.DNP77� .090*Dz*.-�<-�<17H� >-:-1+H�B+<7,O+7/1;�7.0*1/<7**-K�
A7BD,-K�C � >7*7,+:=*-K� 5+DB-K� <17>-� H-,+� *+� .-90*+*/7�� �-1:7� >7*7,+:=*-K�
5+DBy� H-,+� 5,-01H-.0/� -/97L7**+;� *+90� ,+*77� 2+L71/<7**+;� 197*+� 12:+.+�C �1�
5-:06-*0L712->-� *+�+22-,.-<yK�?0:0�5-:06-*0L7120K�<�/7H*027�R*-/+�5,-/0<�
*-/y\@4� >.7� <� -,>+*0B+A00� >+,9-*0L712-K� <7,/02+:04� 5-1:7� 5,7.O71/<DNP7K�
.011-*0,DNP7K� A750� cGJ� +22-,.-<4� 6-*0B9+� 9+:->-� D97*=O7**->-� 175/€
+22-,.+4� D97*=O7**->-� 175/+22-,.+4� DL+1/<DN/� /-:=2-� /,7B<DL0;�� e/-�
6-*0L712-7� 5,7-E,+M7*07� *7� 1:DL+K*-�� �1*y7� /,7B<DL*y7� >+,9-*004� .DE:0C�
,-<20� 0� D*01-*y� <� 1/,->-9� 1/0:74� 2+2� -/97L+N/� 011:7.-<+/7:04� 097N/�
109<-:0L712-7�B*+L7*07�0�1<;B+*y�1� 0.77K� R7.0*7*0;\�� 	17�>-:-1+4� 1:0<+;1=�<�
7.0*-9� ,0/974� 5,-<-B>:+O+N/� R£sthpo4� £sthpo4� thiokoko� psžhi\� ?19�� /+2/y�
I �C#J@�� �-:-1-<7.7*07� B.71=� 5,7.7:=*-� 5:+<*-74� 9-M*-� 12+B+/=4� 1/,->-7�� 	�
B+2:NL0/7:=*-9� 2+.+*17� <� 5+,/00� /7*-,+� 0977/1;� *01H-.;P77� B+.7,M+*07� 2�
/7,A00� .-90*+*/y4� ;<:;NP771;� /,+.0A0-**y9� .:;� 9DBy20� 1/,->->-� 1/0:;��
���-B7*O0:=.� -/97L+7/4� L/-� ,+157<+*07� B+2:NL0/7:=*-K� 1/,-6y� >09*+� H-,-9�
j�mjvvonnj� <� 1/,->-9� L7/y,~H>-:-1*-C+22-,.-<-9� 12:+.7� ;<:;7/1;� RM0<y9�
<-5:-P7*079� 1/+,-K� 5,-/71/+*/12-K� /,+.0A00\� {d4�1��cJ�|�� �22-,.-<-7�
B+2:NL7*07� <� .+**-9� .DH-<*-9� H-,7� $,+91+� RTrskjtui� lo\� <y1/D5+7/� 2+2�
5,097,� 5,;9->-� 5,-.-:M7*0;� D2+B+**-K� 011:7.-<+/7:79� /,+.0A004� 5,0-E,7€
/+NP7K� <� 2-*/721/7� 9DBy20� ƒXƒ� <72+4� E:+>-.+,;� /<-,L71/<D� $,+91+4� *-<DN�
M0B*=�



	� .DH-<*-9� H-,7� -,��#� †� !� R�� žspo� –oiu\� ?R�4� .-E,yK� �01D1\@�$,+91+4�
2+2� 0� <� ,+119-/,7**-9� <yO74� -/L~/:0<-� <0.*+� /7*.7*A0;� 2� 71/71/<7**-1/0� 0�
5,-1/-/7� 0*/-*+A0K� 0� 6,+B4� 1/,79:7*07� 2� E-:=O7K� >+,9-*0L712-K� ;1*-1/0� 0�
2-*1-*+*/*-1/04� 2� 5,0-,0/7/D� 090/+A0-**->-� ,+B<0/0;�� �:;� 1/,-7*0;�
9*->->-:-10;� H+,+2/7,*-� <*D/,7**77� 7.0*1/<-� 0� ,+<*-B*+L*+;� 0*/-*+A0-**+;�
*+>,DB2+� <17H� >-:-1-<4� 0H� .-1/+/-L*+;� >+,9-*0L712+;� -5,7.7:~**-1/=4�
<yB<+**+;� R5,-*02*-<7*079\� <� 9-.+:=*DN� :->02D� z:797*/-<� /-*+:=*->-�
9yO:7*0;�� e/0� 2+L71/<+� ;<:;N/1;� 2:+110L712090� .:;� 1/0:01/020� z5-H0�
	-B,-M.7*0;�� �-� >-:-1-<7.7*L71209� 0� ,0/90L71209� *-,9+9� z/-/� H-,�
<y.7,M+*� <� 1/,->-9� 1/0:7�� �+�z/-� D2+By<+7/� *7-EyL*yK� .:;� 2-95-B0A0K�ƒXƒ�
<72+� ,+B97,�C � cGI4� >-15-.1/<-� 2,D5*yH� ,0/90L7120H� .:0/7:=*-1/7K4
1>:+M7**-1/=� 97/,0L7120H� +2A7*/-<�� 	� -/:0L07� -/� 5,7.y.DP7>-4� <� H-,7�
R�4�.-E,yK� �01D1\� *+>:;.*-� 5,-;<:;7/1;� 5,0*A05� 5+,*->-� -E‚7.0*7*0;�
/79E,+:=*-� 1H-M0H� >-:-1-<C � 57,<yH� 1-5,+*-� 0� 57,<yH� +:=/-<� 0� </-,yH�
1-5,+*-� 0� </-,yH� +:=/-<�� e/-� 2+1+7/1;� ,0/90L712-K� -EP*-1/0� -E-B*+L7**yH�
5+,� 0� 0*/-*+A0-**->-� ,-.1/<+� 5+,/0K�� �+,/0;� 57,<yH� 1-5,+*-� D.<-7*+� <�
.7A09D� 57,<y90� +:=/+90� ?19�� /+2/y� ! Cc 4� � Cd @4� </-,y7� 1-5,+*-4� <� 1<-N�
-L7,7.=4� .DE:0,DN/1;� 5+,/07K� </-,yH� +:=/-<� <� /7,A0N�� 	971/7� 1� /794�
<1/,7L+N/1;� -/2:-*7*0;� -/� 5+,+::7:=*->-� .<0M7*0;4� 1<;B+**y7� 1� 2-,,72A07K�
<7,/02+:0�� �+2� <� -EP79� B<DL+*00� H-,-<-K� 6+2/D,y� .-1/0>+7/1;� 5-:*-€
B<DL*-1/=� 0� ;,2-1/=�� �7M.D� 57,<y90� 1-5,+*-� 0� </-,y90� +:=/+90� <-B*02+7/�
/7,A-<yK�2+*-*�<�-E,+P7*00�?19��/+2/y� !� C�J@�

�<-7-E,+B07� H-,-<� ,+119+/,0<+79->-� -5D1+� B+2:NL+7/1;� <� 0H� :+.-<-K�
1/-,-*74� >.7� -,>+*0L*-� 1-L7/+N/1;� 5,0B*+20� �	�1� ��"�	 � :+.-<yH� 1/,D2/D,"�
��������. � ?B+� -1*-<D� 5,0*09+7/1;�)	���� �( � 0� ��������. � ?B+� -1*-<D� E7,~/1;4�
1--/<7/1/<7**-4� 101/79+� �������M1� K�����. � W�C � £�C � �@�� �+24� <� *+L+:=*yH�
/+2/+H� H-,+� †I� RTrskjtui� lo\� 5,7-E:+.+NP09� 5,0B*+2-9� ;<:;7/1;�
9-.+:=*-1/="� X� 1-5,+*-� <1/D5+7/� <� � � z-:0K12-94� XX� 1-5,+*-�C �� � 6,0>0K12-94� X�
+:=/y� C � .-,0K12-9� e�0� XX� +:=/y� <*-<=� <�� � z-:0K12-9� ?19�� /+2/y� !C%@�� �+:77�
?19�� �C-K� /+2/@� B+;<:;7/� -� 17E7� :0.0K120K4� 2-/-,yK� -E*+,DM0<+79� <�
97:-.0L712-9� 5,-60:7� >-:-1-<�� �,0B*+20� /-*+:=*yH� 6D*2A0K� -/L~/:0<-�
5,-;<:;N/1;� <� !%C!J � /+2/+H� H-,+4� >.7� ;,2-� <y,+M7*� rCtsnn� 1� 7>-� W� 0� £� 0�
B+2:NL0/7:=*y9� 2+.+*1-94� <� 2-/-,-9� /-*+:=*y7� 6D*2A00� -PDP+N/1;� 1�
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�*+:8BDF/=1;� <*71-2� ����� 	7E7,+� <� 1/+*-<:7**;� 5,-67183� -57,*->-� .0,0>7*/+� D�
�897LL0*8�57,O8K�/,7/8�ƒXƒ�1/-:8//;�

�*+:0B0,D7/1;� <2:+.� �����	7E7,+� <� 6-,90,-<+*07� 5,-671100� -57,*->-� .0,0M~,+� <�
�7,9+*00�57,<-K�/,7/0�ƒXƒ�1/-:7/0;�
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	� 157A0+:=*-K� :0/7,+/D,74� 5-1<;P~**-K� 0BDL7*0N� .0,0M~,12->-�
012D11/<+4� �����	7E7,D4� *+� *+O� <B>:;.4� *7� D.7:7*-� .-1/-K*->-� <*09+*0;�� �+24



*+5,097,4� +<1/,0K120K� 2-95-B0/-,4� .0,0M~,� 0� 57.+>->� ���7H+*/� *7-.*-2,+/*-�
D5-90*+7/� -� *~94� *-� :0O=�<�1<;B0� 1� -1*-<*y9�5,7.97/-9� 1<-7>-�011:7.-<+*0;�C �
/7-,07K� 0� 5,+2/02-K� 9DBy2+:=*-K� 0*/7,5,7/+A00�{�4�1�� !!c�C!cJ|�� 	� -L7,2+H�
���:0*12->-� H+,+2/7,0BDN/1;� *72-/-,y7� +1572/y� 2+57:=97K1/7,12-K�
.7;/7:=*-1/0� .<DH� .,D>0H� 	7E7,-<4� �*17:=9+� 0� �-/6,0.+� {J4�1��%JC%�|•� +</-,�
R^,7KON/A+\� -2+By<+7/1;� B+� ,+92+90� z/->-� /,D.+�� �/+/=;� -� �����	7E7,7� 0:0�
<y.7,M20� 0B� 7>-� 9DBy2+:=*-C2,0/0L7120H� ,+E-/� 5-� <-5,-1+9� .0,0M0,-<+*0;�
-/1D/1/<DN/� 0� <� 2*0>7� ���0*BED,>+�{�|�� �L7,2� -� `�a��	7E7,7� 5-97P~*� <� ,+E-/7�
���,7E1+4� *-� 0BE,+**yK� +</-,-9� ,+2D,1� -501+*0;4� +� /+2M7� H+,+2/7,01/02+�
`�a��	7E7,+� <� -.*-9� ,;.D� 1� ��b5-,-9� *7� 5-B<-:;N/� ,7:=76*-� 5-2+B+/=� 7>-�
2+57:=97K1/7,12DN� .7;/7:=*-1/=�{! |�� �*+:->0L*yK� 5-.H-.� -1DP71/<:~*� 0� <�
9DBy2-<7.L7120H� ,+E-/+H�� �+24� ��$,-*60*� -1/+*+<:0<+7/1;� 5-� 5,709DP71/<D� *+�
9DBy2+:=*-C2,0/0L712-K� .7;/7:=*-1/0� 2-95-B0/-,+�{c|�� ���7*0>1E7,>4� <� 10:D�
157A06020� 0BE,+**->-� M+*,+� 5-5D:;,*-K� 9-*->,+6004� -1*-<*-7� <*09+*07�
D.7:;7/� -501+*0N� M0B*7.7;/7:=*-1/0� 0� /<-,L71/<+� `�a��	7E7,+�{d|�� �+B:0L*y7�
1/-,-*y� HD.-M71/<7**-Cz1/7/0L7120H� 0� 5,+2/0L7120H� *+L0*+*0K� 2-95-B0/-,+�
5-:*77� -1<7P7*y� ���0/0*-K�{!!|4� -.*+2-� .0.+2/0L712+;� *+5,+<:7**-1/=�
9+/7,0+:-<� *7� 5,7.5-:+>+7/� -E-EP7*0K� *+DL*->-� D,-<*;� -/*-10/7:=*-� <2:+.+�
`�a��	7E7,+�<�.0,0M~,12-7�012D11/<-�

�,0L0*y� 10/D+A004� 1:-M0<O7K1;� <� *+DL*-K� :0/7,+/D,74� <0.;/1;� <�
-L7<0.*-K� *7,+B.7:~**-1/0� <� 1-B*+*00� 1+9->-� 9DBy2+*/+� 2-95-B0/-,12-K� 0�
2+57:=97K1/7,12-K� .7;/7:=*-1/0�� �;>-/7;� 2� 5-5D:;,0B+A00� *-<+/-,120H� 0.7K� <�
9DBy2+:=*-C2,0/0L7120H� 1/+/=;H4� 	7E7,� *7� 015y/y<+:� 5-/,7E*-1/0� <� 157A0+:=€
*yH�<y12+By<+*0;H�5-�5-<-.D�B+.+L�0�+/,0ED/020�2+57:=97K1/7,1/<+�� �79�1+9y9�
-*� 1-H,+*;:� /,+.0A0-**-7� 5,7.1/+<:7*07� -E� D5,+<:7*00� 9DBy2+:=*y9� 2-::72€
/0<-9�1�5-B0A0K�5,+>9+/0B9+��	971/7�1�/794�5,0�<B>:;.7�*+�*-<-<<7.7*0;�	7E7,+�<�
2-*/721/7�*+L0*+*0K�2,D5*7KO0H�2+57:=97K1/7,-<�/->-�<,797*0�<y,01-<y<+7/1;�
7>-� ,7O+NP+;� ,-:=� <� 57,7,+1/+*00� ��"�����.������	� � <� ��������	����� � �7�
1:DL+K*-� $7,:0-B� 1L0/+:� 	7E7,+� R-.*09� 0B� 1+9yH� 012D1*yH� .0,0M~,-<� 1<-7>-�
<,797*0\�{I4�1��IJJ|�

Q�����/��.�/� *+1/-;P7K�,+E-/y� -ED1:-<:7*+�*7-EH-.09-1/=N�<y;<:7*0;�
:0L*->-� <2:+.+� 	7E7,+�<� 6-,90,-<+*07� 5,-671100� -57,*->-� .0,0M~,+�� 	� /+2-9�
,+2D,17� 7>-� .-1/0M7*0;� 5,7.1/+N/� <� *-<-9� 1<7/74� <� L~9� 0� 1-1/-0/� *+DL*yK�
,7BD:=/+/�5,7.:+>+79->-�<�1/+/=7�011:7.-<+/7:=12->-�5-.H-.+�� 	� 1--/<7/1/<00�1-�
16-,9D:0,-<+**-K� 5,-E:79-K4� �	N����P� 0BDL7*0;� 5,7.1/+~/� 2+57:=97K1/7,12+;�
.7;/7:=*-1/=�	7E7,+4� ����P���P� C �7>-�*-<+A00�<�.+**-K�-E:+1/0���:;�/->-4�L/-Ey�
-5,7.7:0/=� ,-:=� 	7E7,+� <� 1/+*-<:7*00� .0,0M~,12->-� 012D11/<+� <� 57,7H-.*yK�
01/-,02-C2D:=/D,*yK�57,0-.4�*7-EH-.09-�1-5-1/+<0/=�7>-�1�/+2090�60>D,+*/+904�
2+2����5-*/0*04�^��+E7*724���b5-,�



�1:0� 2+M.yK� 0B� 1/+,O0H� 1-<,797**02-<� 	7E7,+� 1-L7/+:� -5,7.7:~**y7�
*-<-<<7.7*0;� 1-� 1:-M0<O0901;� 5-.H-.+90� 2� 2+57:=97K1/7,12-9D� /,D.D4� :0E-�
*+H-.0:1;�<�5-012+H�5-.-E*yH�*-<+A0K� {19�"� !I4�1��d!�C!!c|4�+</-,�R^,7K55-/A+\4�
*7�-E,797*~**yK�2+*-*+90�5,0.<-,*->-�z/027/+4�1,+BD�-/2:02*D:1;�7.<+�:0�*7�*+�
<17� *-<y7� <7;*0;� 1<-7>-� <,797*0�� $:+>-.+,;� z/-9D4� 097**-� <� 7>-� 2+57:=97K€
1/7,12-K� .7;/7:=*-1/0� -2+B+:1;� -L7,L7**y9� +E,01� ED.DP7K� .0,0M~,12-K�
5,-671100�� �-B.+~/1;� <57L+/:7*074� L/-� 	7E7,� *+� 1+9yH� ,+**0H� z/+5+H� 2+57:=€
97K1/7,12-K� ,+E-/y� 5-.1-B*+/7:=*-� -E:+.+:� *7209� 0.7+:=*y9� -E,+B-9�
,D2-<-.0/7:;� 9DBy2+:=*y9� 2-::72/0<-94� +�<1;� 7>-� .+:=*7KO+;� ,+E-/+� 5,7.1/+<€
:;:+� 1-E-K� <-5:-P7*07� <� M0B*=� z/->-� 0.7+:+�� �,7M.7� L79� 2-*2,7/0B0,-<+/=�
12+B+**-74� ,+119-/,09� -E‚72/0<*y7� 5,7.5-1y:204� 15-1-E1/<-<+<O07� *-<-<<7.7€
*0;9�	7E7,+C9DBy2+*/+�

�76-,9+/-,12+;� .7;/7:=*-1/=� 	7E7,+� <� 2+L71/<7� 2+57:=97K1/7,+�
.,7B.7*12->-�/7+/,+�1-<5+:+�1�>-.+90�*+A0-*+:=*->-�5-.‚~9+�<��7,9+*00�0�Ey:+�
<-1/,7E-<+*+� -EP71/<-9�� �-L2-K� 57,717L7*0;� 0*/7::72/D+:=*-Cz1/7/0L7120H�
B+5,-1-<� HD.-M71/<7**-K� z:0/y� 0� O0,-20H� 1:-~<� 5DE:020� 1/+:-� 1-B.+*07�
5-.:0**-� *797A2-K� -57,y�� �79� 1+9y9� <y5-:*;:1;� 1-A0+:=*yK� B+2+B4� <�
1--/<7/1/<00�1�2-/-,y9�<� !�!c�>-.D�Ey:�1.7:+*�57,<yK�O+>�<�z/-9�*+5,+<:7*004�
2->.+� 0/+:=;*12+;� -57,+� 0� *797A2+;� .,+9+� -E‚7.0*0:01=� <-� <*-<=�
-,>+*0B-<+**-9� /7+/,+:=*-9� 5,7.5,0;/00� C � �-,-:7<12-K� .,+97� ?B.71=� 0� .+:77�
19�"�{d|@�� 	/-,y9�O+>-9�1/+:+�0*0A0+/0<+�.0,72/-,+�z/->-� /7+/,+4� *+5,+<0<O7>-�
90*01/,D�501=9-�1�5,7.:-M7*079�-�1-B.+*00�*+A0-*+:=*-K�-57,y�<��,7B.7*7�� 	�
2+L71/<7� 7~� ,D2-<-.0/7:;� -*� 5,7.:-M0:� 2+*.0.+/D,D� 	7E7,+4� B+<-7<+<O7>-�
5,0B*+*07� O0,-2-K� 5DE:020� 2+2� 50+*01/C<0,/D-B4� 2-95-B0/-,� 0� D97:yK�
-,>+*0B+/-,�� �� 197:-1/0� 5,-72/+� 9-M*-� 1D.0/=� 5-� -/<7/D� 90*01/,+4�
<y12+B+<O7>-� 1275/0L712-7� 9*7*07� -� <-B9-M*-1/0� 7>-� -1DP71/<:7*0;� <� 10:D�
2,+K*7K� *7B,7:-1/0� *797A2-K� -57,y�� �7L=� O:+� :0O=� -� <,797**-9� B+*;/00�
	7E7,-9� .-:M*-1/0� 2-,-:7<12->-� 2+57:=97K1/7,+� 1,-2-9� <17>-� *+� -.0*� >-.�� 	�
1/-:=� z21/,79+:=*-K� 10/D+A00� E7B� ;1*yH� 5,7.1/+<:7*0K� -� 1<-0H� B+.+L+H�
9DBy2+*/D�<,;.�:0�Ey�D.+:-1=�-1DP71/<0/=�1/-:=�+9E0A0-B*yK�5,-72/�

$D.DL0�<17>-�*+�*712-:=2-�:7/�9-:-M7��5-*/0*04��+E7*72+�0�b5-,+4�	7E7,�
5,0*+.:7M+:� 2� *-<-9D� 5-2-:7*0N� 9DBy2+*/-<�� e/-� 12+B+:-1=4� 5,7M.7� <17>-4� <�
-1-B*+*00�09�<y1-2-K�-EP71/<7**-K�901100�HD.-M*02+C/<-,A+���*+1:7.-<+**yK�
	7E7,-9� -/� ����<72+� .DH� 5,-1<7/0/7:=1/<+4� 5-9*-M7**yK� *+� 5+6-1� 0.70�
*+A0-*+:=*-K�1+9-Ey/*-1/04�15-1-E1/<-<+:�-19y1:7*0N�09�*797A2-K�-57,y�2+2�
*-10/7:;�0�.-1/-;*0;�<17K�-/7L71/<7**-K�2D:=/D,y�� ��.,D>-K�1/-,-*y4�*72-/-,y7�
-1-E7**-1/0� +,/01/0L712-K� *+/D,y� 	7E7,+� 5-B<-:0:0� 79D� 1/+/=� <y,+B0/7:79�
<+M*yH� /7*.7*A0K� 1-<,797**->-� 79D� 012D11/<+�� �-2+B+/7:=*-4� L/-� <� -E:+1/0�
6-,/750+**->-� 015-:*0/7:=1/<+� -*� 5,7.<-1H0/0:� 5-*09+*07� <0,/D-B*-1/04�
2-/-,-7� <5-1:7.1/<00� .-<7.~/� .-� :->0L712->-� B+<7,O7*0;� �01/�� �:;� 	7E7,+



015-:*0/7:=�C �+,/01/4� -E:+.+NP0K� 1-E1/<7**y9�90,-94� /<-,L712-K� 6+*/+B07K�0�
5-*09+NP0K� 9DBy2D�2+2� -/2,-<7*074� 15-1-E� 57,7.+L0� 1:DO+/7:N� 1-E1/<7**->-�
90,--PDP7*0;�� �71-9*7**-4� <17� z/0� 2+L71/<+� Ey:0� 5,01DP0� 0� 	7E7,DC�
2+57:=97K1/7,D�� �+B*-1/-,-**;;� 9DBy2+:=*+;� -.+,~**-1/=4� ;,20K� /7957,+97*/4�
<-:;� 0� +,/01/0B9� B+5,->,+990,-<+:0� 510H-:->0L712DN� D1/+*-<2D� 	7E7,+� *+�
:0.7,1/<-4� .-90*0,-<+*07� *+.� 2-::72/0<-9� 015-:*0/7:7K4� D<7,7**-1/=� <�
5,+<0:=*-1/0�0BE,+**-K�*-<+/-,12-K�5-B0A00�0�15-1-E*-1/0�.-1/-K*-�B+<7,O0/=�
1<-0�*+L0*+*0;�

�+2� HD.-M*02� *-<->-� 01/-,0L712->-� <,797*04� 	7E7,� ,+B.7:;:� <B>:;.� *+�
0B*+L+:=*-7�,-.1/<-� ,+B:0L*yH�<0.-<�012D11/<+4� <1:7.1/<07�L7>-�<y,+B0/7:79�
1-<,797**->-� z1/7/0L712->-� 0.7+:+� .:;� *7>-� 1/+:+� -57,+!�� �-<yK�
HD.-M71/<7**yK�0.7+:�-*�57,7*~1�0�<�167,D�015-:*0/7:=1/<+�� 	7E7,�1-H,+*;7/�
5,7.1/+<:7*07� -E� z1/7/0L712-K� 1/-,-*7� -57,y� 2+2� 012D11/<7� 0/+:=;*12->-�
žon�mjpls4� 5-.-E*-� /-9D4� 2+2� <� 50+*0B97� <y1-2-� A7*0/� <0,/D-B*-7� 9+1/7,1/<-��
�.*+2-�-57,*yK�57<7A�.:;�*7>-�C �*7�/-:=2-�R9DBy2+*/�<�1-E1/<7**-9�B*+L7*00�
z/->-�1:-<+\4�*-�0�+2/~,4�<:+.7NP0K�<y1-2-K�2D:=/D,-K�,7L04I�012D11/<-9�/+*A+4#�
R.D9+NP0K� HD.-M*02\4� 15-1-E*yK� 1-B.+/=� <y,+B0/7:=*yK� 9DBy2+:=*-€
1A7*0L7120K� -E,+B�{c4�1���I|�� �/� 9DBy20� -*� /,7E-<+:� 97:-.0L712->-� E->+/1/<+4�
5-.:0**->-� .,+9+/0B9+4� /75:-/y� 0� 17,.7L*-1/04� 1--/<7/1/<0;� 9DBy20

!� �76-,9+/-,1207� *+L0*+*0;� 	7E7,+C2+57:=97K1/7,+� -/,+B0:0� -1*-<*y7� 5-:-M7*0;� 7>-�
z1/7/0204�,+B,+E-/+**y7�09�<-�9*->-L01:7**yH�9DBy2+:=*-C2,0/0L7120H�1/+/=;H�?	7E7,�1-/,D.*0L+:�
<� O71/*+.A+/0� 57,0-.0L7120H� 0B.+*0;H� �7K5A0>+4� �N*H7*+4� 	7K9+,+4� $7,:0*+4� b/D/>+,/+4� �,+>04�
�,7B.7*+@�� 	,79;�7>-�*+0E-:=O7K�+2/0<*-1/0� *+�5-5,0P7�9DBy2+:=*->-� 2,0/02+�1-<5+:-� <*+L+:7�1�
2D:=90*+A07K� *+A0-*+:=*-C-1<-E-.0/7:=*-K� E-,=Ey� <� �7,9+*00� ?!�! C!�!I@4� +� B+/79� 1� >-.+90� 7>-�
9+2109+:=*-K� +2/0<*-1/0� <� 2+L71/<7� 2+57:=97K1/7,+� *797A20H� -57,*yH� /7+/,-<� ?!�!%C�!�I @��
	y1/D5:7*0;� 	7E7,+�<� 57L+/0� 1-1/+<0:0� A02:�0B�.<+.A+/0�1/+/7K�?5,-.-:M7**yK� B+/79� <� �,7B.7*7@�
5-.�H+,+2/7,*y9� *+B<+*079� R�DBy2+:=*-C.,+9+/0L71207� B+97/20�� �-5y/2+�5-1,7.1/<-9� 1<7.7*0K�0�
D2+B+*0K� 5-� 01/-,00� 012D11/<+� -E:7>L0/=� 5-*09+*07� *-<yH� -57,4� 5-1/+<:7**yH� *+� 1A7*7\�� 	� *~9�
1-.7,M+/1;�.-�10H�5-,�+2/D+:=*y7�9y1:0�-�157A06027�-57,*->-�10*/7B+4�5-B*+<+/7:=*yH�<-B9-M*-1/;H�
9DBy204� -/<7/1/<7**-1/0� HD.-M*02+C/<-,A+� 57,7.� 1<-09� 012D11/<-9� 0� *+A0-*+:=*-K� 2D:=/D,-K4�
5,-67110-*+:0B97�2+2� z/0L712-K�2+/7>-,00�{c|�

I� �.71=� B+/,+>0<+7/1;� 7P~� -.*+� -E:+1/=4� 2+1+NP+;1;� 1/0:7<yH� -1-E7**-1/7K4� 1<;B+**yH� 1�
/721/-9�:0E,7//-���57,+�<�ƒ[XXX�<727�*+H-.0/1;�5-.�<:0;*079�0/+:=;*12->-� Š`f�‡[\d_•�>-:-1�5,0�z/-9�
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0*/7*10<*-1/=�,+E-/y�	7E7,+"�*+�5-1/+*-<2D�1572/+2:;4�2+2�5,+<0:-4�-*�-/<-.0:�.<7*+.A+/=�,757/0A0K�
?5-1:7.*;;�C� >7*7,+:=*+;@•�*7,7.2-�-.*D�5,79=7,D�-/�.,D>-K�-/.7:;:0�-.*+C.<7�*7.7:0�



/,DE-L2-K@�{J4�1��%d|�� �+:7*=2+;� .0,0M~,12+;� 5+:-L2+� <� ,D2+H� 	7E7,+�
57,71/+:+� Ey/=� 109<-:-9� 5,7<-1H-.1/<+�?<� -/:0L07� -/�R9+,O+:=12->-� M7B:+\�
�5-*/0*0@� 0� 5-1:DM0:+� -.*-K� 0B� 5,7.5-1y:-2� 1-B.+*0;� <y1-2-,+B<0/-K�
9+*D+:=*-K� /7H*0204!� <� 57,1572/0<7C� -1-E-K� >-,.-1/0� 9+1/7,-<� *797A2-K�
.0,0M~,12-K�O2-:y�I�	7E7,�.-E0<+:1;�-/�015-:*0/7:7K�9+2109+:=*-K�-/.+L04�
-.*+2-� ,7BD:=/+/+90� 1<-7K� ,+E-/y� *7� Ey:� D.-<:7/<-,~*�� �+2� 5-2+B+:�
.+:=*7KO0K�-5y/4�.:;� -1DP71/<:7*0;�7>-�/<-,L7120H�5:+*-<�*7-EH-.09+�Ey:+�
>-/-<*-1/=� 9DBy2+:=*-K� .0,72A00� 5,7.-1/+<0/=� 2-95-B0/-,D� -/*-10/7:=*DN�
1<-E-.D� <� ,7+:0B+A00� -EP7K� .:;� *0H� 01/-,02-C2D:=/D,*-K� B+.+L0�C � 1-B.+*0;�
*+A0-*+:=*-K� -57,y�� �97**-� /+207� D1:-<0;� Ey:0� 5,7.:-M7*y� 	7E7,D� <�
�,7B.7*7�� �+L+:1;� /,7/0K4� 2D:=90*+A0-**yK� 57,0-.� 7>-� 2+57:=97K1/7,12-K�
.7;/7:=*-1/0�?!�!�C� !�IJ@�

�719-/,;� *+� 5-..7,M2D� 1-� 1/-,-*y� .0,72A004� 	7E7,� 0� <� �,7B.7*7�
1/-:2*D:1;� 1� 5,-E:79-K� 1<-E-.y� <-:70B‚;<:7*0;�� �,+.0A0-**-7� 5,7.1/+<€
:7*07�-�2:+110L*-1/0�-57,y�/-:=2-�<�7~�0/+:=;*12-9�-E,+BA7�0�.-90*0,-<+*07�
0*-1/,+**yH� 157A0+:01/-<� 16-,90,-<+:0� 1/-K2DN� -55-B0A0N� 	7E7,D� <�
1/-:0A7� �+21-*004� 2D.+� -*� 5,0Ey:� !#�;*<+,;� !�!��>-.+�� �>-� >:+<*y9�
5,-/0<*02-9� 1/+:� 2+57:=97K1/7,� 0/+:=;*12-K� -57,y� ^,+*L712-� �-,:+220�
?!��cC� !�c!@4� -:0A7/<-,;<O0K� 1-E-K� /05�9DBy2+:=*->-� ,D2-<-.0/7:;�DH-.;P7K�
z5-H0"� :-<20K� 5,0.<-,*yK4� ,+B*-1/-,-**7� -E,+B-<+**yK� 5,-67110-*+:4
<:+.7NP0K� ,+B:0L*y90� 0*1/,D97*/+90� ?6-,/750+*-4� 12,052-K4� <0-:-*L7:=N4�
6:7K/-K4� 2:+,*7/-94� 6+>-/-94� <+:/-,*-K@4� 012D11/<-9� <-2+:+�0� 2-95-B0A00�� �-�
5,+<D�B+*09+;� 1<-N� .-:M*-1/=� 1� !�! �>-.+#4� -*�D<0.7:� <� *-<-9�2+57:=97K1/7,7�
17,=~B*->-� 1-57,*02+� 0� 1/+:� +2/0<*-� 5,-/0<-.7K1/<-<+/=� 7>-� *+L0*+*0;9�� 	�
<-B*02O7K�*75,090,09-K�-55-B0A00�<0.0/1;�*7�/-:=2-�0*/,0>+4�5-,-M.~**+;�
.DH-9� 2-*2D,7*A004� 0:0� 5,-/0<-1/-;*07� *+A0-*+:=*yH� 2D:=/D,4� *-� 0�
2-*17,<+/0B9� ajoilks� 1/+,-K� 6-,9+A00�� e/-� 2+1+7/1;� 0� ,+B:0L0K� 97M.D�
0/+:=;*12-K� O2-:-K� -57,*->-� 57*0;�0�/,7E-<+*0;904�5,7.‚;<:;79y90� 	7E7,-9�
2�015-:*0/7:N�9DBy2+:=*-C1A7*0L712-K� ,-:0�� �</-,�R^,7KON/A+\�<-1H0P+:1;�
2D:=/D,-K� <-2+:+� <y.+NP0H1;� 0/+:=;*120H� 57<A-<4� -.*+2-� Ey:� <y*DM.7*�
,+E-/+/=� 1� R5-NP090� .,+9+/0L712090� +2/~,+90� 0� ,7L0/0,DNP09� 57,1-*+:-9�
*797A20H� 5=71� 0� B0*>O50:7K\4� 015-:*;<O090� R,-:=� 1� 57*079\� B+�
.-5-:*0/7:=*-7� <-B*+>,+M.7*07� {d4�1��cc|�� �+,;.D� 1� *0904� 2+57:=97K1/7,C�
,76-,9+/-,� 1/+:� 5,0<:72+/=� 9-:-.yH� :NE0/7:7K� 0� >+1/,-:~,-<4� R-17.+<O0H\� <

!� �-2+B+/7:=*-4�L/-�.+M7�<�57,<-K�5-:-<0*7�ƒƒ�<72+�<-5,-1�-E�-57,0,-<+*00�5+:-L2-K�-1-E-�
->-<+,0<+:1;�<y.+NP0901;�9DBy2+*/+90�� �+24�5-�9*7*0N�+*>:0K12->-�.0,0M~,+���	D.+4�<�D97*00�
.7,M+/=�5+:-L2D�RB+2:NL+N/1;�dd�¥�15-1-E*-1/0�D5,+<:;/=�-,271/,-9\�{%4�1��%�|�

I��+0E-:77�<71-9yK�<2:+.�<�,+B<0/07�9+*D+:=*-K�/7H*020�<-�</-,-K�5-:-<0*7�ƒXƒ�1/-:7/0;�
<*71:0���	+>*7,4���$N:-<4����020O�0�.,�

#� �+0E-:=O09�D157H-9�D�5DE:020�5-:=B-<+:01=�-57,y�R	71/+:2+\� �5-*/0*0�0�R�+K*yK�E,+2\�
'09+,-By��	/-,+;�0B�*0H�<�-.*-9�/-:=2-�!�!I�>-.D�5,-O:+�!% �,+B�{d4�1��c!|�



�,7B.7*7�� �+2DN�10/D+A0N�9-M*-�/,+2/-<+/=�2+2�17,=~B*-7�5,75;/1/<07�*+�5D/0�
	7E7,+C2+57:=97K1/7,+�� 	971/7� 1� /79� <yBy<+7/� 1-9*7*074� L/-� 9-:-.-9D�
,D2-<-.0/7:N� /,D55y� D.+:-1=� 15:-/0/=� R0/+:=;*120H� B<~B.\4� 5,0<y2O0H� 2�
7.0*-:0L*-9D�>-15-.1/<D�*+�-57,*-K�1A7*74�<�DL+1/*02-<�+*1+9E:;�0�5-.L0*0/=�
0H� 1<-7K� <-:7�� �+5,-/0<4� .,+9+/0L7120H� +2/~,-<� 0� 57<A-<C.7EN/+*/-<4� *7�
-E,797*~**yH�>,DB-9�/,+.0A0-**yH�5,7.1/+<:7*0K�-E�-57,*-9�1572/+2:74�	7E7,D�
-2+B+:-1=� >-,+B.-� :7>L7� DE7.0/=� <� *7-EH-.09-1/0� 5,0*;/=� *-<DN� /,+2/-<2D�
9DBy2+:=*-C.,+9+/0L712->-� 5,-0B<7.7*0;�� �+2-<+� 5+,+.-21+:=*+;� :->02+� 197*y�
,+B:0L*yH� 2D:=/D,*yH� 5+,+.0>94� 2->.+� *+� 1/-,-*7� /,+.0A00�C � HD.-M71/<7**yK�
-5y/4� -/O:06-<+**yK� <� 1-<7,O7**yK� -E,+B7A� 9+1/7,1/<+4� *+� 1/-,-*7�
*-<+/-,1/<+C� 57,1572/0<+� 01/-,0L712->-� ,+B<0/0;� 0� .7,B*-<7**-1/=4� 5-9*-€
M7**+;� *+� z*/DB0+B9� ,76-,9+/-,-<�� �<0.7/7:=1/<-9� 5-E7.y� 2+57:=97K1/7,+C�
,7M011~,+� *+.� -/M0<+NP090� 5,7.1/+<:7*0;90� -� 9DBy2+:=*-C5,72,+1*-9� 1/+:0�
57,<y7�.,7B.7*1207�5-1/+*-<20�	7E7,+�� # �;*<+,;� !�!��>-.+�5-.�7>-�D5,+<:7*079�
D157O*-� 5,-O:+� 5,79=7,+� R�-106+� <� �>05/7\� �7>N:;4� 5-.>-/-<:7**+;� B+�
!��.*7K�� �� DM7� </-,-K� 1572/+2:=� 5-,+B0:� 9+1/0/yH� 157A0+:01/-<� 2+L71/<-9�
H-,+4� 1-B.+**->-� <17>-� .<7� *7.7:0� *+B+.4� 0� <2:NL+<O7>-4� 2,-97� H-,01/-<4�
/+2M7�0�1/+/01/-<•�<�M7*120H�M7�,-:;H�<y1/D5+:0�O2-:=*020�*�

�,0*A050+:=*-1/=4� HD.-M71/<7**yK� <2D1� 0� 57.+>->0L712+;� 0*/D0A0;�
	7E7,+� *+O:0� -/,+M7*07� <� 5-.E-,7� ,757,/D+,+"� <*+L+:7� -*� 0BE+<0:1;� -/�
-/2,-<7**-� 1:+EyH� -57,4� B+97*0<� 0H� 1-E1/<7**y90•� 1-� <,797*79� *+� 1A7*7�
�,7B.7*+�5-;<0:01=�5,-0B<7.7*0;� �-A+,/+�0�.+M7�R^0.7:0-\�$7/H-<7*+�� �1:0�<�
,757,/D+,*-K� 5-:0/027� ,76-,9+/-,� 1D97:� 1,+<*0/7:=*-� :7>2-� D/<7,.0/=�
1-E1/<7**DN� 5-B0A0N4� /-� ,+B971/0/=� 9DBy2+*/-<� <� -,271/,-<-K� ;97� /+24� 2+2�
79D� 5,7.1/+<:;:-1=� *+0E-:77� A7:71--E,+B*y94I� D.+:-1=� :0O=� <� 17*/;E,7�
!�!��>-.+4� <-15-:=B-<+<O01=� -/‚7B.-9� �-,:+220� <� �7+5-:=�� 	7E7,� -ED1/,-0:�
971/-�2+57:=97K1/7,+�*75-1,7.1/<7**-�B+�1D6:~,12-K�ED.2-K4�L/-�D:DLO+:-�7>-�
2-*/+2/� 1� 57<A+90•� 15,+<+� ,+15-:-M0:� 1/,D**y7� 0*1/,D97*/y4� 1:7<+� .DH-<y7��
�:=/y4�<0-:-*L7:0�0�2-*/,+E+1y�,+B971/0:01=�D�1/7*y�5+,/7,+4�+�/,-9E-*y�C �<�
A7*/,7� .DH-<-K� >,D55y�{d4�1��c�|�� 	*+L+:7� /+2-7� ,+B97P7*07� -,271/,+� -*�
015-:=B-<+:� /-:=2-� 5,0� 015-:*7*00� *797A20H� -57,4� 5-12-:=2D� z/-9D� *7

!� �-� -501+*0N� ���7*0>1E7,>4� RE:+>-,-.*yH� ,09:;*-2� 0B-E,+M+:0� >,DEy7� 9+:=L0O20� <�
/-:1/yH� E+O9+2+H4� 1� 0B9+B+**y90� L7,*0:+90� 5+:=A+904� 0� *02+207� 2-1/N9y� 0� .0+.79y� *7� 9->:0�
0B97*0/=�0H�<*7O*-1/=\�{d4�1��c%|�

I� 	� 0/+:=;*12-K� -57,7� .0,0M~,� B+� ,-;:79� ,+15-:+>+:1;� *+� <-B<yO7*00� <� A7*/,7� -,271/,+4�
9DBy2+*/y�C �*7�5-�>,D55+94�+�<57,797O2D�C �<-2,D>�*7>-���,;9-�57,7.�.0,0M~,-9�0�B+�*09�*+H-.0:01=�5-�
-.*-9D�2-*/,+E+101/D�0�<0-:-*L7:01/D4�/,7/0K�C� <�D>:D� -,271/,+4� +�L7/<~,/yK� ?71:0�Ey:� *DM7*@�C �<�
5+,/7,7�� �5,+<+�B+�-.*09�5D:=/-9�10.7:0�57,<yK�0�</-,-K�12,05+L04�57,7.�.0,0M~,-9�C �.<+�+:=/01/+4�
1:7<+�5-�L7/<7,-�12,05+L7K�?57,<yH�0�</-,yH@4�+�5-1,7.0�1/,D**yH4�97O+;�5-1:7.*09�0�B+>:DO+;�0H4�
/,-9E-*y�� �,DEy� 0� :0/+<,y� ,+B97P+:01=� 5-.� 2-,-:7<12-K� :-M7K� <*7� B-*y� <0.09-1/0� .0,0M~,+��
�,-97�/->-4� .0,0M~,D�Ey:0� 5:-H-�<0.*y�2D:01y4�+�/+2M7�-/1D/1/<-<+:+�<-B9-M*-1/=�5-.+<+/=�B*+20�
1D6:~,D�{d4�1��c�|�



5,75;/1/<-<+:0�D1/-;<O071;� /,+.0A00�� �� !�I �>-.D�-*-� 1/+E0:0B0,-<+:-1=4� 0� *+�
5,-/;M7*00� 5-L/0� <17>-� ƒXƒ�1/-:7/0;� -,271/,� 0� .0,0M~,� <� -57,*yH� /7+/,+H�
�7,9+*00� ,+B97P+:01=� /+24� 2+2� Ey:-� D1/+*-<:7*-� 	7E7,-94� *719-/,;� *+�
/,7E-<+*0;�	+>*7,+�5-971/0/=�.0,0M~,+�<�-,271/,-<-K�;97�/+2�M74�2+2�0�*+�1A7*7�
<�2-*A7,/74�57,7.�-,271/,-9�

�A7*0<+;�,7BD:=/+/y�2+57:=97K1/7,12-K�.7;/7:=*-1/0� 	7E7,+�<��,7B.7*74�
-/97/09� 5,0*A050+:=*-1/=� 7>-� B+<-7<+*0K�� �97**-� B.71=� 2,01/+::0B-<+:+1=�
<7E7,-<12+;� 2-*A75A0;� 012D11/<+� -57,*->-� .0,0M0,-<+*0;4� 1D/=� 2-/-,-K�
B+2:NL+:+1=� <� 5-.L0*7*00� <17H� 2-95-*7*/-<� 1572/+2:;� 0� 5,-A711+� 7>-�
5-.>-/-<20� 7.0*-K� /<-,L712-K� <-:7�� 	� ,7BD:=/+/7� 2+57:=97K1/7,� 1/+:�
5-.:0**y9� 0*/7,5,7/+/-,-9� -57,*->-� 5,-0B<7.7*0;4� -/<7/1/<7**y9� B+�
2-*7L*yK� HD.-M71/<7**yK� ,7BD:=/+/�� �,7B.7*120K� /7+/,� 1/+:� R/<-,L712-K�
:+E-,+/-,07K\� .:;� 2-95-B0/-,120H� -5y/-<� 	7E7,+�� �,+2/0L712-7� -1<-7*07�
2:+110L7120H� 0� 1-<,797**yH� -57,*yH� 5+,/0/D,4� -19y1:7*07� 9DBy2+:=*-K�
1/-,-*y� 1-L0*7*0;� 2+2� L+1/0� 10*/7/0L712->-� A7:->-� 5-B<-:0:0� 79D� 1-B.+/=�
*-<DN�,+B*-<0.*-1/=�-57,y�0�-E,+B7A�-57,y�*+A0-*+:=*-K�� ��z/-K�/-L20�B,7*0;�
2+57:=97K1/7,12+;� ,+E-/+�5,7.1/+~/�*7� 5-E-L*-K�167,-K� .7;/7:=*-1/0� 	7E7,+4� +�
*7-EH-.09y9� D1:-<079� 6-,90,-<+*0;� 2-95-B0/-,12-K� 0*.0<0.D+:=*-1/0�� 	�
-/:0L07� -/� 1/+,O0H� 1-<,797**02-<4� -*� *7� 1/-:=2-� z<-:NA0-*0,-<+:� -/�
2+57:=97K1/7,120H� /,+.0A0K� 2� .0,0M~,12094� 12-:=2-� 1-<97P+:� 0H� /+209�
-E,+B-94� L/-� -.*+� 0� /+� M7� 1/,D2/D,*+;� 7.0*0A+� 1-.7,M+:+� <� 17E7� ,+B:0L*y7�
2+L71/<+�� �2+B+**-7� 2+1+7/1;4� 5,7M.7� <17>-4� 1-A0-2D:=/D,*->-� 5-:-M7*0;�
	7E7,+�� �-:M*-1/=� ,D2-<-.0/7:;� -57,*-K� /,D55y� 6+2/0L7120� -B*+L+:+�
+.90*01/,+/0<*-7� 5-.L0*7*07� 2-,-:7<12-K� 2+*A7:;,004� 5-12-:=2D�
�,7B.7*120K�/7+/,4� -/2,y/yK�.:;�5DE:020�<� !�!J�>-.D4� -1/+<+:1;�5,0.<-,*y9��
�<-K1/<7**-1/=�z/->-�01/-,0L712->-�57,0-.+�,+12,y<+7/1;�<�5-:-M7*00�1+9-K�
-57,y4� 2-/-,+;4� *7� D/,+L0<+;� 1<-7K� 5,0*+.:7M*-1/0� z:0/+,*-9D� -EP71/<D�
?2D:D+,*-1/0@4� *+L0*+7/� 57,7,+1/+/=� <� .79-2,+/0L712-7� 012D11/<-4� 5,7.*+B€
*+L7**-7� .:;� >-,-.12-K� +D.0/-,00�� �+*09+79yK� 	7E7,-9� 5-1/� 5,7.-1/+<:;:�
79D� -5,7.7:~**DN� *7B+<0109-1/=4� 04� <� /-� M7� <,79;4� <y*DM.+:� 1L0/+/=1;� 1�
9*7*079� 2-,-:;4� 2-/-,yK� <y12+By<+:1;� .-1/+/-L*-� 2+/7>-,0L*-� 5-� 5-<-.D�
-1DP71/<:;79yH� ,76-,9�� �+57:=97K1/7,12+;� .7;/7:=*-1/=� 	7E7,+� /+2M7�
-/97L7*+� L7,/+90� .<-K1/<7**-1/0�� �� -.*-K� 1/-,-*y4� -*� Ey:� 1<-E-.7*� -/�
/,+.0A0-**->-� 2,D>+� -E;B+**-1/7K� 2+57:=97K1/7,+4� 1� .,D>-K�C � 1-<97P+:�
6D*2A00� ,D2-<-.0/7:;� 9DBy2+:=*->-� 2-::72/0<+� 0� ,7M011~,+�� �,0� z/-9�
z:797*/y� 10*2,7/0B9+� 5,7.1/+<+:0� D� 	7E7,+� <� *-<-9� 2+L71/<74� 5,7.<-1H0P+;�
*+L0*+*0;� 	+>*7,+�<� $+K,-K/7�0� �+:7,+�<� 	7*7�� 	� 1+9-9�D5,+<:7*00� /,D55-K�
	7E7,� +22D9D:0,-<+:� /+207� /050L*-� .0,0M~,1207� 1<-K1/<+4� B+,-.0<O071;� <�
57,<-K� /,7/0� ƒXƒ�<72+4� 2+2� 5-1/+*-<2+�0*/7,5,7/+A0-**yH� B+.+L4� .0*+90L*-7�
5-*09+*07� 9DBy2+:=*->-� <,797*04� /79E,-<+;� .0667,7*A0+A0;� B<D2-<->-



5,-1/,+*1/<+4� 7.0*-:0L*yK� 15-1-E� D5,+<:7*0;� 5,0� 5-9-P0� <0BD+:=*yH�
+/,0ED/0<*yH� 1,7.1/<� ?1-<,797**-K� .0,0M~,12-K� 5+:-L20@4� 1/,+/7>0;�
1-1/+<:7*0;� ,757,/D+,+4� 2-95:72/+A0;� O/+/+� 015-:*0/7:7K�� �+B<+**y7�
-1-E7**-1/0� .7;/7:=*-1/0� 	7E7,+� .+N/� -1*-<+*0;� .:;� 7>-� H+,+2/7,01/020� 2+2�
2+57:=97K1/7,+�*-<-K�6-,9+A00�� �97**-�<7E7,-<1207�.-1/0M7*0;� -E-B*+L0:0�
5D/=4�5-�2-/-,-9D�<�17,7.0*7�ƒXƒ�1/-:7/0;�5-K.~/�5,-A711�1/+*-<:7*0;�*-<->-�
01/-,0L712->-� ;<:7*0;� <� 9DBy2+:=*-C015-:*0/7:=12-9�012D11/<7�C �"��K����� �
�����P���
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RVvžs¦kvsuhs•s§� -57,0\� $�$,7H/+� h� ��	+K:;4� <1/+*-<:7*0K� B+<.;20� 12:+.*-9D� +:2O<*-9D�
H+,+2/7,D�9DB020�

	� -/:0L07� -/� 5,0*;/->-� ,+*77� 0::N1/,+/0<*->-� 5-.H-.+� 2� 9DBy27� 	+K:;� L7,7B�
.,+9+/D,>0N� $,7H/+4� <� 1/+/=7� 5,7.:+>+7/1;� *-<yK� ,+2D,1� +*+:0B+� z50L712-K� .,+9+/D,>00�
R�,~H>,-O-<-K� -57,y\� $�$,7H/+� 0� ��	+K:;4� D1/+*-<:7**yK� E:+>-.+,;� 1:-M*-9D�
+::NB0<*-9D�H+,+2/7,D�9DBy20�

ZpnhŒo� lgo� msttsp� hnnuilkjlh‹o� jvvksjmg� ls� lgo� tuihm� s]� `�•ohn� žjior� sp� •�•komglxi�
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Q�����/��.�/� /79y� 1<;B+*+� 1� <-1/,7E-<+**-1/=N� <� 1-<,797**-9�
/7+/,+:=*-9� 012D11/<7� z5-H0� 5-1/+<+*>+,.+� 5,0~9-<� z50L712-K� .,+9+/D,>004�
2->.+� 0*/7,71� 2� 1/+,0**-9D4� <� /-9� L01:7� *77<,-57K12-9D4� /7+/,D4� 2� 1572/+2:;9�
/05+� 901/7,0K� D10:0:� *7.,+9+/0L712DN4� z50L712DN� 1-1/+<:;NPDN� <�
HD.-M71/<7**-9�A7:-9�/7+/,+:=*->-�1572/+2:;�

M	N����P� 011:7.-<+*0;� <y1/D5+7/� /7+/,� ƒƒ�<72+4� ����P���P�( �
9DBy2+:=*y7� 1:+>+79y7� .,+9+/D,>00� z50L712->-� /7+/,+��L��/� 5,7.:+>+79-K�
1/+/=0� C � <y;<:7*07� 9DBy2+:=*-C+,H0/72/-*0L7120H� 5-2+B+/7:7K� .,+9+/D,>00�
$,7H/+� 2+2� 5-z/0L712-K� :0,0L712-K� -1*-<y� <y,+B0/7:=*-1/0� 5-:0/0L7120C�
-E:0L0/7:=*->-� R/7+/,+� �-90*/7,*+\�� ,���-�� 011:7.-<+*0;� C � -E-EP7*07�
9+/7,0+:-<� -�9DBy2+:=*yH�1-1/+<:;NP0H�.,+9+/D,>00�R�,~H>,-O-<-K�-57,y\�
$�$,7H/+�C���	+K:;4� +*+:0B� 7~� 9DBy2+:=*-K� +,H0/72/-*0204� *71DP7K� -E,+B*-€
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0*/-*+A0-**-K� /7-,00� $��1+6=7<+�� �+DL*+;� ����S��� 011:7.-<+*0;� -5,7.7€
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�.*+2-� 2� 17,7.0*7� ƒƒ�<72+�C � <� z5-HD� +2+.790L712-K� 1/+E0:0B+A00� 1/0:7<yH�
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<-:*7\� J CH� >-.-<� ƒƒ�<72+�5,-01H-.;/�5-5y/20�<7,*D/=� <� ,757,/D+,� <7.DP0H�
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R�,~H>,-O-<-K� -57,y\�� �7+/,� $,7H/+C� 9DBy2+:=*yK4� *-� <� 5,0*A050+:=*-�
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</-,+;4� E-:77� 9-*D97*/+:=*+;4� B+<7,O+7/� 5,-0B<7.7*07�� �+B<0/07� 97M.D�
D2+B+**y90�2D:=90*+A0;90�5,-01H-.0/�.-1/+/-L*-�R,-<*-\4� L7,7B� ,76,7**y7�
5-</-,7*0;� <�/-9�0:0�0*-9�<0.7�B+>:+<*-K�9y1:0C-E,+B+�� �+L+:-� 04� -1-E7**-4�
B+<7,O7*07� 1572/+2:;� $,7H/� 5-.+<+:� R*+� 9+11-<27\4� 2+2� 9DBy2+:=*y904� /+2� 0�
1A7*0L7120C5:+1/0L712090� 1,7.1/<+90� RD/;M7:;;\� 0H� 19y1:4� /-� 71/=4�
+2A7*/0,D;�,-:=� q"�������� �<�5,7.1/+<:7*00�
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5,7.:-M7**+;� ��	+K:N�5,0�1-B.+*00� *-<-K�1-<,797**-K�9DBy2+:=*-K� .,+9y4�
>,-B0:+� 5-/7,7K� 97/+6-,0L712-K� *+1yP7**-1/0� 2-95-B0A00�� �.*+2-4� 	+K:=4�
2+2�5,+<0:-4�5,7.5-L0/+:�R-EH-.0/=\�B+;<:7**yK�$�$,7H/-9�5,0*A05�

�:-<-� D� $,7H/+� C � 5,7-E,+BDNP7C0*/7::72/D+:=*-74� L+1/-� R*7D.-E*-7\�
.:;� <-15,0;/0;� .79-2,+/0L712-K� +D.0/-,07K4� /->.+� 2+2� 9DBy2+:=*yK� ,;.�
-5,7.7:;7/1;� R<D:=>+,*-1/=N\� <y,+M7*0;� <� ED2<+:=*-9� B*+L7*00� .+**->-�
/7,90*+�?R<D:=>+,D1\�<�B*+L7*00�R-Ey2*-<7**yK\�*7�1-.7,M0/�R1*0M+NP7>-\�
19y1:+@�� R�-*>0\� -2+By<+N/1;�z:797*/+904� 12,75:;NP090�.,+9+/D,>0N�� �*04�
5-.-E*-� H-,+:+9� :0/D,>0L712-K� .,+9y4� 1--EP+N/� A7:-9D� L7,/y� ������R��.G �
/-� 71/=� 2:+110L7120C:0/D,>0K*-K4� -E,;.-<-C,0/D+:=*-K� 2-95-B0A00��
�,0<0+:=*-1/=4� 5-*09+79+;� 2+2� *7L/-� -EP75,0*;/-74� R-Ey.7**-7\4� <� 1<7/7�
HD.-M71/<7**yH� D1/+*-<-2� *+� -,0>0*+:=*-1/=� 0� *75-</-,09-1/=� <y,+M7*0;4�
<y>:;.0/� *75,0<:72+/7:=*-4� +11-A00,D;1=� 1� RE7B<2D10A7K\� 0� <1794� L/-�
5,-/0<-1/-0/�+</-,12-K� *-<0B*7�2+2�<-5:-P7*0N�HD.-M71/<7**yH�.-1/-0*1/<�
5,-0B<7.7*0;�� �.*+2-� /,0<0+:=*-1/=� *7,7.2-� 1-<5+.+7/� 5-� 1<-7K� 6D*2A00� 1�
+,H7/050L712094� -E-EP7**-1/=� 0� <17,+15,-1/,+*~**-1/=� 2-/-,->-� 1<;B+*+� 1�
<y1-2-K� 5,-1/-/-K�� �<:7*0;� 9+11-<-K� 2D:=/D,y4� 1/-:=� -.*-B*+L*-�
-/<7,>+<O071;� 1/-,-**02+90� z:0/+,*-K� z1/7/0204� <� -5,7.7:~**yH� 01/-,02-€
1-A0+:=*yH� D1:-<0;H� <y.<0>+N/1;� <� ,-:0� *-10/7:7K� R2-::72/0<*->-� ,+BD9+\�
5,7.1/+<:;79->-� 1--EP71/<+�� �-1/+<:;NP090� /+2->-� ,-.+� 5:+1/-<� 9->D/�
<y1/D5+/=� HD.-M71/<7**-� B*+L09y7� ,7:0>0-B*y7� 571*04� ,7<-:NA0-**y7�
>09*y4� *+2-*7A4� /7� 0:0� 0*y7� 6,+>97*/y� 5,-67110-*+:=*-K� 9DBy204� 2+2� z/-�
-.*+M.y�5,-0B-O:-�1�ajkmhj�]htožko�0B� 	/-,-K�6-,/750+**-K�1-*+/y�b-57*+4�
B<DL+P09�<�5-H-,-**yH�5,-A7110;H�5-<17971/*-�

��	+K:=4� 1-7.0*;;� +,H7/05y4� ,75,7B7*/0,DNP07� R<y1-2-7\� 0� R*0B2-7\4�
17,=~B*-7� 0� 2-90L712-74� 1-B.+:� D.0<0/7:=*-� 1:-M*y7� 0� *7-.*-B*+L*y7�
19y1:-<y7� 2-*1/,D2A00�� 	� B-*>+H� ;<*-� -PD/09y� +::NB00� *+� 2:+110L712DN



9DBy2D4� ?>+K.*-<12-C9-A+,/-<12+;� R5,-B,+L*-1/=\� 6+2/D,y@4� *+� ,-9+*/0€
L712-7� <B+09-.7K1/<07� E+::+.*-1/04� H-,+:=*-1/04� 127,A-B*-1/04� 9+,O7<-1/04�
*-2/N,*-<-1/04� <+:=1-<-1/0� ?19y1:--E,+By� O-57*-<12->-� /05+@�� �:+<*y7�
57,1-*+M0� 5=71y� <y1/D5+N/� <� ,+92+H� /->-� 0:0� 0*->-� M+*,-<->-� 2+*-*+4�
1/0:0BD79->-� 0:0� R-5,-<7,>+79->-\� <� B-*>+H�� �2/0<*yK� 1/09D:� <y,+B0€
/7:=*->-� <-B.7K1/<0;� 5=71y� 1-1/+<0:+� 9DBy2+� 	+K:;4� 5+,-.0,-<+<O+;� 1/+,DN�
R2D:0*+,*DN\� -57,D4� 1--/*-1;� 77� B*+2-<y7� 9-/0<yC2-*1/,D2A00� 1�
REy/-<0B9+90\� .M+B+4� *+5-:*0<O090�>,+A07K�0B:-9+�2+M.DN�1/,-6D�.7,B20H�
0� LD<1/<7**yH� B-*>-<CO+,M7K�� �-95-B0/-,� <-15-:=B-<+:1;� <y,+B0/7:=*y90�
5,079+90� E+,-L*-K� 0� ,-9+*/0L712-K� -57,y•� 1+9+� 0.7;� /,+2/-<20� �71*0C�
E+::+.y� �z2H0/+� 2+2� RDB:-<->-\� *-97,+� <17K� 2-95-B0A00� 5-.12+B+*+�
2-*1/,D2A07K� -57,y� ƒXƒ�<72+�� 	+K:=� P7.,-� R*+>,DB0:\� 5=71D� E+::+.*y90�
*-97,+904� 12-*A7*/,0,-<+<4� 5-� B+2-*+9� .,+9+/D,>00� ,-9+*/0L712-K� -57,y4�
*+0E-:77� ;,207� 5-1/,-7*0;� <� X�+2/7�� �DBy2+� <� 5=717� 5,7.1/+<:7*+� ,;.-9�
<1/+<*yH� 0� ŠujihC<1/+<*yH� *-97,-<4� -/97L7**yH� <y1-2-K� 5,-1/-/-K4�
-E:+.+NP0H�-.*-B*+L*-K�z9E:79+/02-K�0�M0<DL71/=N�z1/,+.*yH�O:;>7,-<4�*7�
012:NL+NP0H4� -.*+2-4� +::NB0<*-1/0� *+� 1/0:=� 17,=7B*yH� M+*,-<�� �,0� z/-9�

$,7H/� -1-B*+**-� -/.+<+:� 5,7.5-L/7*07� O:;>7,D4� 1� 5-9-P=N� 2-/-,->-�
5,7.5-:+>+:� ,7O0/=� 0B<7L*yK� 2-*6:02/� 97M.D� 1:-<-9� 0� 9DBy2-K� <� -57,74�
1-7.0*;;4� 2+B+:-1=� Ey4� *71-7.0*09-7"� 0*/7::72/D+:=*DN� 2,0/0L*-1/=� 1:-<+� 0�
/05-<DN�-E-EP7**-1/=�9DBy2+:=*yH�-E,+B-<�

�-97,-9CB-*>-94� 2-/-,yK� 1-1/+<0:� R<0B0/*DN� 2+,/-L2D\� 1572/+2:;4�
1/+:+� �71*;� �7220C�-M+�� �97**-� <� *7K� 1-1,7.-/-L7*+� /+� R,7MDP+;\�
2<+,/-<-1/=4� 2-/-,+;� 1/-:=� -/2,-<7**-� 5,-1/D5+7/� <� E-:=O0*1/<7� *-97,-<�
5=71y4� 2+2� 5,+<0:-4� <� 7.0*1/<7� >-,0B-*/+:=*-C97:-.0L7120H� -E,+B-<+*0K� 0�
>+,9-*0L712-K� <7,/02+:0�� �2+B+**+;� 0*/7,<+:=*+;� D*0602+A0;� -/*N.=� *7�
;<:;7/1;� -/2,y/079� 	+K:;4�5-1:7.*;;�0977/�971/-�0�D��-A+,/+4�04� -1-E7**-4�D�
b-57*+� ?19�� �-*+/y� �-A+,/+� ˜Cruk`[## 4� L�� XX4� /��/�� !d4Ic4�%c4� +� /+2M7�
�-*+/y� b-57*+� † I4�L�!4� /��/�� !� Cc4� c#4� !�J4� !��•� IL�4�/��/�� !� Cc4� #�4� �!� C�J@��
�,-1/-/+� 2D5:7/*-K� 1/,D2/D,y� B-*>-<� 1-L7/+7/1;� 1� R2,7P7*.0,DNP7K�
.,+9+/D,>07K\�A7:->-4� -/1y:+NP7K�2�z21/+/027� 1/+,0**-K�A7,2-<*-K�9DBy20��
�D5:7/*+;� 5-</-,*-1/=�97:-.00�571*0� �7220C�-M+4� <� 7.0*1/<7� 1� 5-1/-;**y9�
6+2/D,*y9�*+,+1/+*079�-/�*+L+:+�2�2-*AD�*-97,+4C�1<-7-E,+B*-7�5,7:-9:7*07�
5,0*A05+� R>:0*20*120H\� <+,0+A0K4� <-B,-.0<O7>-� <� *-<yH� D1:-<0;H� B+Ey/DN�
/7H*02D� mjplui� ]nktui� 1/+,0**-K� A7,2-<*-K� 9DBy20�� �*+:->00� 1� A7,2-<*-K�
9DBy2-K� <yBy<+N/� /+2M7� *01H-.;P07� H,-9+/0L71207� 5-1:7.-<+/7:=*-1/04�
*+5-90*+NP07�,0/-,0L712DN� 60>D,D�mjljžjihi4� 2-/-,y7�*+,-L0/-�0�0B-E0:=*-�
5,7.1/+<:7*y� <� <0.7� R:7*/-L*yH\� 6+2/D,*yH� -E,+B-<+*0K� <� B+2:NL0/7:=*-9�
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>,7H-<*-K� M0B*=N4� 0� 012D5:7*0;� >,7H+�� �+24� 2-PD*1/<7**-C-1/,-D9*-� 0�
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�z2H0/+� 1--/*-109-� 1� 2<+,/-<-1/=N� <� 127,A-� XXX� L+1/0� �7,<-K� 1096-*00�
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�7220C�-M+� 01H-.*yK� E715-:D/-*-<yK� -E-,-/� ?7C©C+@� <� .DH7� 97:-.020�
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571*7�-��,+<7�R.:0**->-��-M+\4�-�/-94�L/-�<�0*yH�/7,90*+H�9-M*-�-E-B*+L0/=�
2+2� 0.7N� R$7.1/<0K� �79:0\�� �-*+:=*-C0*/-*+A0-**+;� 1--/*717**-1/=�
D2+B+**-K� /79y� �+:7,+� 0� 571*0� �7220� *71:DL+K*+�� �71*;� 5-� 1<-79D�
9DBy2+:=*-C1:-<71*-9D� 1-.7,M+*0N� 1-1/+<:;7/� 5+,+::7:=� 2� B*+2-<-K� +,00�
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2-/-,->-� 5-,-M.+7/4� 5-� 1:-<+9� 5-z/+4� RA<7/y� B:+\�� �7:-.0;� �71*0� �7220C�
�-M+� -E-EP+7/� .79-*0L71207� L7,/y4� -/1y:+NP07� 2� -E,+B+9� E+,/-2-<12->-�
�7,A->+� 0� >09*+� �/L+;*0;� R�71*0� -� �79:7\� �+:7,+4� H-/;� 77� ,0/90L712+;� 0�
M+*,-<+;�1H79y�0�R5,0B79:;N/\�<57L+/:7*07�E:+>-.+,;�<2:NL7*0N�z:797*/-<�
R2-997,L712->-� .M+B+\�� $->+/1/<-� HD.-M71/<7**-K� 97/+6-,y� <-B*02+7/� <�
9DBy27� 	+K:;� *+� -1*-<7� R1-7.0*7*0;� *71-7.0*09->-\"� <y1-20H� 1/0:7<yH�
-/2,y/0K�0�-Ey.7**-1/0�M0B*7**-K�5,-By�<�B<D2+H�

�P7� -.0*� <y,+B0/7:=*yK� +1572/� .+**-K� 571*0� -ED1:-<:7*� D5-9;*D/y9�
<yO7� 5,0~9-9� R>:0*20*120H\� <+,0+A0K4� 2->.+� *+� *70B97**DN� 97:-.0N�
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9-/0<-<�� �:-/*-7� +22-,.-<-7� 0B:-M7*07� 97:-.0L7120H� -E-,-/-<4� 1H-.*yH� 1�
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�11-A0+A00� 1� 2:+110L712-K� 0� A7,2-<*-K� 9DBy2-K4� <yBy<+79y7� -1-E7*€
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1--/<7/1/<DNP79� 015-:*7*00}@� 2D:=90*+A07K� X� +2/+�� �79� 1+9y9� ��	+K:=�
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2D:=90*+A0-**yK� RDB7:\� <� *+L+:=*yH� 5-1/,-7*0;H� 1572/+2:;� 0� 1--/*-1;�
9DBy2+:=*DN� 2-*A75A0N� 1� z50L71209� 5,0*A05-9�9-,+:0B0,DNP0H� 5-</-,-<��
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6-21/,-/+� 0� 2<+,/-<-K� <7,/02+:04� H,+*;P7K� 5+9;/=� -� >-/0L712-K� +22-,.027�
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B<D2--E,+B� -E‚72/+� 1-:.+/12-K� *7*+<01/0�C � R/DB79A7<\�� �+:774� *+� 1:-<+H�
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�+24� $-:=O-K� e*A02:-57.0L7120K� �:-<+,=� -� .+/7� 7>-� 197,/0� 1--EP+7/�
,+B9y/-"� 97M.D� !#J � 0� !#�%� >-.+90�� �,D5*7KO0K� >,7L7120K� 9DBy2+:=*yK�
01/-,02�2-*A+�ƒXƒ�C �*+L+:+�ƒƒ�<<�� ���+5+.-5D:-1�1L0/+:4�L/-� �-+**��D2DB7:=�
M0:� *+� ,DE7M7� ƒX� C � ƒXX� <<�•� ���,D9E+H7,� M7� -/*-10:� 7>-� .7;/7:=*-1/=� 2�
>,+*0A7�ƒ[�C �ƒ[X�1/-:7/0K�� �.*+�,D112+;�,D2-501=4�57,<-01/-L*02-9�2-/-,-K�
5-1:DM0:+� 2+2+;C/-� *70B<71/*+;� >,7L712+;4� 5-<71/<D7/� -� LD.7� ;<:7*0;� $-M07K�
�+/7,0� �D2DB7:N4� 5,-01O7.O79� 5,0� A+,7� 	+10:00� �+27.-*;*0*7�� �E� z/-9�
A+,7�0B<71/*-4�L/-�-*�5,+<0:�1��J��5-� ��J�>-.�

R	2:+.� �-+**+� �D2DB7:;� <� <0B+*/0K12DN� 9DBy2D� <5-:*7� 1,+<*09� 1�
.-1/0M7*0;90� <y.+NP0H1;�7<,-57K120H�2-95-B0/-,-<�� �>-� /<-,L71/<-�C �-.*+�
0B�<7,O0*�<0B+*/0K12-K�9DBy2+:=*-K�2D:=/D,y4� -2+B+<O+;�,7O+NP77�<:0;*07�
*+� <1~� 7~� 5-1:7.DNP77� ,+B<0/07�� �-z/-9D� *+D27� <+M*-� B*+/=4� 2->.+� Ey:+�
.-1/0>*D/+�z/+�2D:=90*+A0;4�5-12-:=2D�/-:=2-�/->.+�9-M*-�ED.7/�01/-,0L7120�
<7,*-� -A7*0/=� 9*->07� ;<:7*0;� <0B+*/0K12->-� 9DBy2+:=*->-� 012D11/<+� <�
,+B<0/00\� {#4�ccc|�

�0/07�1<;/->-�97:D,>+�<yBy<+7/�0*/7,71�2+2�<�A7,2-<*yH4�/+2�0�*+DL*yH�
9DBy2+:=*yH� 0� 2D:=/D,-:->0L7120H� 2,D>+H4� 5-z/-9D� 9y� 1L0/+79� 5-:7B*y9�
5,7.-1/+<0/=� *+0E-:77� 5-:*DN� 7>-� <7,10N� <� 1<-E-.*-9� HD.-M71/<7**-9�
57,7<-.7� 1/+/=0� 0B� E-:>+,12->-� DL7E*02+� R<-1/-L*-K� A7,2-<*-K� 9DBy20\4�
1-1/+<:7**->-� ���+,+6-<y9�� �7-EH-.09y7�2-997*/+,00�0�1<7.7*0;�0B�.,D>0H�
01/-L*02-<�ED.D/�.+<+/=1;�5-�H-.D�5-<71/<-<+*0;�
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�-.0:1;� �-+**�<�E-:=O-9�>-,-.7��,+L�?�0,,+H0;�57,<-K�(1/0*0+*y@�0�
,+*-� 5-/7,;:� -/A+�� �*->-:020K� *+A0-*+:=*yK� 1-1/+<� 5-,/-<->-� >-,-.+� *7�
-1/+<:;7/�<-B9-M*-1/0�5,7.5-:-M0/=4�2+2-K�*+A0-*+:=*-1/0�Ey:�-/7A��-+**+��
�+/=�M7� 7>-� Ey:+� E-:>+,2+�� �719-/,;� *+� E7.*-1/=4� -*+� .+:+� 79D�<-B9-M*-1/=�
DL0/=1;�� �+� D.0<0/7:=*yK4� ,7.20K� >-:-1� 7>-� *+By<+:0� +*>7:->:+1*y9��
$:+>-.+,;� :NE<0� 2� 57*0N� �-+**� Ey:� 5-1:+*� <� �-*1/+*/0*-5-:=�� �+9� -*�
B+*09+:1;� <� >,+99+/0L712-K� O2-:74� 5,7.*+B*+L7**-K� .:;� -EDL7*0;� 10,-/�
,+B*yH� *+A0-*+:=*-1/7K�� �.71=� �-+**� 0BDL+:� >,7L7120K� ;By24� 2+::0>,+60N� 0�
9DBy2D�� �957,+/-,1209� 1-0B<-:7*079� <� O2-:7� Ey:� B+<7.~*� -EyL+K� -/E0,+/=�
0B� <*-<=� 5-1/D50<O0H� 9+:=L02-<� *+0E-:77� /+:+*/:0<yH� <� 2,+1*-,7L004�
-1/,-D900�0�57*00�.:;�57,7<-.+�<� -1-E-7�A+,12-7�DL0:0P7�� �.*0�O:0�<�2:+11�
60:-1-6004� .,D>07� 1-<7,O7*1/<-<+:0� 2+::0>,+60N4� �-+**+� <B;:0� 2-� .<-,D� <�
57<L712DN� O2-:D�� 	17� D.0<:;:01=� 5,0,-.*-K� 7>-� 1--E,+B0/7:=*-1/0� 0�
15-1-E*-1/;9�� �<7,1/*020� �-+**+4� .+Ey� D12-,0/=� 5,-A711� -EDL7*0;� ;By2D4�
15,+O0<+:0"� R�-+**4� L/-� /y� 17>-.*;� 7:…\�� �P~� *7� -L7*=C/-� -1<-0<O01=� 1�
>,7L712094� -*� -/<7L+:"� R�D20� 27� B7:7\4� >.7� 57,<-7� 1:-<-� <� 57,7<-.7� 1�
>,7L712->-�C �6+1-:=�?2-02N�x@4�+�</-,-74� 1�E-:>+,12->-�C �2+5D1/+�� �B<71/*-4� L/-�
2:0L204� .+**y7� -.*+M.y� <� <71~:-9� 0� -1/,-D9*-9� .7/1/<74� 5-,-K�
1-5,-<-M.+N/�L7:-<72+�.-� 1+9-K�197,/0�� �:0L2+�M7� �-+**+4� 5,7<,+/0<O01=�<�
1<-7-E,+B*DN� 6+90:0N4� 57,7O:+�B+�*09� ,DE7M�B79*-K�M0B*0�0� B+57L+/:7:+1=�
*+<7L*-� <� 7>-� 5,75-.-E*0L712-9� 5,-1:+<:7*00�� 	y1-20K� /+:+*/� -EyL*-�
5,-;<:;7/1;� <� *712-:=20H� *+5,+<:7*0;H�� �+� -L7*=� 9+:-7� <,79;� �-+**� *+�
D.0<:7*07� <17H� 5,7D157:� 0� <� >,7L712-94� 0� <� 9DBy274� Ey1/,-� -E->*+<� 1<-0H�
/-<+,0P7K�� �+9� 0957,+/-,� ,+.-<+:1;� 7>-� D157H+9� <� 012D11/<7� 57*0;��
	-B9-M*-4� L/-� *+0E-:=O77�<:0;*07� *+� ,+B<0/07� �-+**+�2+2�9DBy2+*/+� -2+B+:�
5,-/-51+:/� �-*1/+*/0*-5-:=12-K� �-600� �-+**� �:02+�� �-� <,797*79� �-+**�
�D2DB7:=�Ey:�*+B*+L7*�.-971/02-9�C �DL0/7:79�5,0.<-,*yH�57<L0H�� �+,=�H-/7:�
M7*0/=� 7>-4� 1� /794�L/-Ey� <<71/0�<� ,-.1/<7**DN�1<;B=� 1�279C*0ED.=�0B�E->+/yH�
<7:=9-M�� �-+**� M74� R9-:;� 7>-� <7:0L71/<-\4� 015,+O0<+:� 5-B<-:7*0;� 5-1:7�
.-:>0H�:7/�D<0.7/=1;�1�9+/7,=N4� L/-Ey�5-/-9�<-B:-M0/=�1<-N�1D.=ED�*+�<-:N�
$->+� 0� 0957,+/-,+�� �+,=� -/5D1/0:� 7>-�� �-1:7� .-:>->-� 5D/0� �-+**4� 5-.H-.;� 2�
.-9D4�D1:yO+:�M+:-E*yK�<-5:=�0�5:+L�9+/7,0"�R�7/2+�9-;�90:+;4� 	+*;4�>.7�M7�
/y…}\�C �R��<-/�M7�;4�9+9+}\�� �*+�.D9+:+4�L/-�z/-�7K�2+M7/1;4�5-2+�-*�*7�-E*;:�
7~�� �� EyO+� ,+.-1/=� <7:0;� <� .-9D� 7;}��� 	.-<-:=� 5-Ey<� 1� 9+/7,=N4� D/7O0<� 7~�
1<-09�5,-.-:M0/7:=*y9�-/5D12-94��-+**�<7,*D:1;�<� �+,1/<DNP0K�>,+.�� �+,=�
<1/,7/0:� 7>-� 1� ,+.-1/=N4� 0� <� L71/=� <-B<,+P7*0;� D1/,-0:� E->+/yK� 50,�



�,-.-:M+:+1=� -EyL*+;� 5,0.<-,*+;� M0B*=�� �� /-9D�<,797*0� �-+**� 1/+:� 7P~� 0�
5,-/-51+:/-9� 2,D5*7KO7>-� 2-*1/+*/0*-5-:=12->-� H,+9+�C � �-E-,+� �<�� �-600��
�/� $->+� ED.DL0� *7� /P71:+<*y94� �-+**� 0� ,+*=O7� /;>-/0:1;� 0B:0O*09�
<*09+*079�1-� 1/-,-*y�5-L0/+/7:7K�� �+2�LDM.+�Ey:+�z/+�1D7/+�<7L*-9D�5-2-N�
$-M07K� :NE<0�0�/0O0*7� .DH+4� *7-EH-.09yH� .DO7� �-+**+4� 5,7.*+B*+L7**-K�2�
-1-E-9D� 5D/0}� R�7/2+� 9-;� 90:+;4� 	+*;���\� C � *7B,09-� -/57L+/+:1;� <� 7>-� .DO7�
*+<17>.+�E7BD/7O*yK� <-B>:+1� 9+/7,0�� �+:7*=2-7�B7,2+:=A7�9+/7,0*12-K� .DO0�
-/,+B0:-� 5-/-2� $-M71/<7**-K� :NE<0� 0� <7L*-1/0�� e/-� Ey:� /-/� -1/,-<-24� 2�
2-/-,-9D� �-+**� 5,0E7>+:� -/� 5,0.<-,*-K� /P7/y�� �,-97� z/->-4� 7>-� /-*2+;�
9DBy2+:=*+;�*+/D,+�D:-<0:+�P79;P07�0*/-*+A00�,-.*-K�E-:>+,12-K�B79:0���-�
10H�5-,�>.7C/-�<�>:DE0*2+H�1-H,+*0:-1=�z/-�<y90,+NP77�;<:7*074�<�2-/-,-9�*7�
,+B:0L0/=� >,+*0A� 97M.D� <-5:794� 1:7B+90� 0� 9DBy2-K�� 	,;.� :0� 9-M*-� *+B<+/=�
7>-� 012D11/<-94� 0:0� <--EP7� *+K/0� *+097*-<+*07� 79D4� <17>.+� <-B*02+NP79D�<�
,+B:D274�0:0�<�197,/04�2->.+�O:NBy�.DO0�9+2109+:=*-�-/2,y/y�.:;�<7L*-1/0��
�+M7/1;4� *+0E-:77�5-.H-.;P77� *+B<+*07�*+O:-1=� *+�*+O7K�B79:7�C �R/DMO*;\��
	17�z/0�57,7M0<+*0;�0�LD<1/<+4�>,+*0L+P07�1�<7L*-1/=N4�*7�9->:0�*7�<y:0/=1;�
D� /+2-K� :0L*-1/04� 2+2� �-+**� �D2DB7:=4� <� <7:02-7� /<-,7*07�� �1:0� Ey� .+M7� D�
*7>-� *7� Ey:-� .,D>0H� 1-L0*7*0K4� -.*-� /-:=2-� z/-�C � R$-:>+,12-7� 9*->-90:-1€
/0<-7\�?<�.,D>0H�01/-L*02+H�-*-�0977/�*+B<+*07�R�-:07:7K�E-:>+,20\@�C �9->:-�
*+<17>.+�5,-1:+<0/=�7>-�2+2�<7:0L+KO7>-�0�/+:+*/:0<7KO7>-�0B�97:D,>-<�

�*->-90:-1/0<yK� �7,.A7<7.7A� E:+>-1:-<0:� �-+**+4� .+<� 79D4� *+2-*7A4�
/-4� L7>-� -*� /+2� 012+:�� �957,+/-,+� 5-17/0:� 0>D97*� 	7:02-K� �+<,y�� �-+**� .-�
>:DE0*y�.DO0�Ey:�<57L+/:~*� ,+112+B-9�0>D97*+�-E� -/O7:=*0L712-K�M0B*0� *+�
�<;/-K� �-,7� �6-*�� �->.+� 0>D97*� -/5,+<0:1;� <� -E,+/*DN� .-,->D4� �-+**4�
-.7<O01=�<�*0P7*12-7�/,;5=~4�<B;<�5-1-H�0�5,7.D19-/,0/7:=*-�<y9+B+<�1+M7K�
:0A-4�.+Ey�*7�Ey/=�DB*+**y94�/+K*-�5-20*D:�.<-,�� 	1N�.-,->D�-*�O~:�5--.+:=�
-/� 0>D97*+4� 1:7.;� B+� *09� .-� 1+9-K� :+<,y4� 015-:*;;1=� <7:02-K� ,+.-1/0��
�,-1:7.-<+<� /+2� .-� 1+9->-� 9-*+1/y,;4� �-+**4� 2+2� 5,-1/-K� L7:-<724� -1/+:1;�
10.7/=�D�<-,-/4�5-:-M0<O01=�*+�$->+���+�<-5,-1y�5,0<,+/*02+�C �B+L79�-*�1N.+�
5,0O~:4� L7>-� M.~/� 0� L/-� D977/� .7:+/=4� �-+**� 5-L79DC/-� -/<7/0:4� L/-� D977/�
5+1/0�2-B4�+�<�.+:=*7KO79�H-L7/�Ey/=�9-*+H-9�� �,0<,+/*02�.-:-M0:�0>D97*D��
�-/4� -E,+.-<+<O01=4� L/-� D� *0H� <� 9-*+1/y,7� 5-;<0/1;4� *+2-*7A4� *+1/-;P0K�
5+1/DH4� 5,0*;:� �-+**+�� �75,-.-:M0/7:=*-7� <,79;� -*� H-.0:� <� 5-1:DO*02+H4�
5-1:7� L7>-� 0>D97*� 1-<7,O0:� *+.� *09� 5-1/,0>� 1� 097*79� �-+*020K4� -1/+<0<�
5,7M*77�5-1:DO+*07�C �5+1/0�2-B�� �,0*;:� �-+**�z/-�5-1:DO+*07�1�,+.-1/=N�0�
<y5-:*;:�7>-�5,0:7M*-�

�957,+/-,4�97M.D�/794�*+H-.0:1;�<�57L+:0�0�E-:=O-9�B+/,D.*7*00�0BCB+�
01L7B*-<7*0;� �D2DB7:;�� �*� -/.+:� 5,02+B� <-� L/-� Ey� /-� *0� 1/+:-� *+K/0� 7>-� 0�
<7,*D/=4� *-� *02/-� *7� 9->� 7>-� *+K/0�� �.*+M.y� �-+**4� 5+1;� 1/+.-4� *+E,~:� *+�
D2,-9*-7� 971/-� *+� E7,7>D� 9-,;�� �>:;.7<O01=� <-2,D>4� -*� ,7O0:� </+K*7



<-B*71/0�571*=�$->D�� ��.-�10H�5-,� �6-*�5-:-*�D2,-9*yH4�D.+:~**yH�971/�� �-�
B.71=4� /-� /+9� 5-� 12:-*+9� 5-5+.+N/1;� B+E,-O7**y7� 0� M0:y7� 9+:7*=207�
57P7,20�C �27:=0�5-.<0M*02-<�� $y:-�Ey�1/,+**-� .D9+/=4�L/-� -.0*�:0O=��-+**�
012+:� D7.0*7*0;� .:;� 1D>DE-K� 9-:0/<y�� �>-� D1:yO+:� -/O7:=*024� M0<O0K�
*75-.+:~2D� <� 57P7,7�� �-:-1� �-+**+� -*� 1*+L+:+� 5,0*;:� B+� 57*07� +*>7:+4� *-�
5-/-9� <1~� M7� ,7O0:� DE7.0/=1;4� /+2� :0� z/-�� �*� <yO7:� 0B� 1<-7K� 57P7,y4�
15D1/0:1;� 2� 9-,N� 0� D<0.7:� *+� E7,7>D� 5-NP7>-� 5+1/DH+�� �-By4� 97M.D� /794� *7�
5+1:01=4�+4�>:;.;�*+� �-+**+4�5,0/0H:0�0�B+1/y:0� *+�971/7�<�0BD9:7*00�� �-+**�
*7�B+97/0:� 5,01D/1/<0;� -/O7:=*02+4� +�/-/�5-O~:�<� :+<,D�0� *+7.0*7� ,+112+B+:�
0>D97*D� -E�D<0.7**-94� 5,7.5-:-M0<4� L/-� /+2�57/=4� *+<7,*-74� 9-M7/� :0O=� /-/�
1+9yK� �D2DB7:=4� 2-/-,->-� ,+By120<+7/� 0957,+/-,�� �-+**4� 5,0.;� *+� <yB-<�
0>D97*+4� <y*DM.7*� Ey:� ,+112+B+/=� <1N� 5,+<.D�� �>D97*4� <0.;� 17,=~B*y7�
*+97,7*0;� �-+*020;4� -E7P+:� 5-1/+,+/=1;� D:+.0/=� 1� 0957,+/-,-9� <17�
*7.-,+BD97*0;�� �*� -/5,+<0:1;� <� �+,=>,+.� ?�-*1/+*/0*-5-:=@� 0� >-<-,0:� 1�
0957,+/-,-9"�R�-:N�/7E;4�A+,=4�5-.+,0�9*7�-.*->-�L7:-<72+�<-�15+17*07�/<-7K�
.DO0� 04� 71:0� -*� -57L+:0:� L79C:0E-� /<-~� <7:0L71/<-4� 5,-1/0� 79D\�� �+� <-5,-1�
A+,;4� 2/-� z/-/� L7:-<724� 0>D97*� -/<7L+:"� R�1:0� *7� .+O=� 9*7� 501=97**-7�
-E7P+*074� L/-� 5,-1/0O=� 7>-4� *7� 12+MD\�� �-1:7� 5,7.-1/+<:7*0;� /,7ED79->-�
.-2D97*/+� 0>D97*� ,+112+B+:� 79D� -� �D2DB7:7�� �+,=� 5,-1:+<0:� $->+� B+� /-4� L/-4�
*+2-*7A4� *+O~:1;� 7>-� RE-M71/<7**yK� :7E7.=\4� *-� ,+.0� 501=97**->-� -E7P+*0;�
,7O0:� *7� *+,DO+/=� .DH-<*->-� 5,01/+*0P+� �-+**+�� $-:77� /->-4� -*� 5,02+B+:�
1*+,;.0/=� 1D.*-� 0� 1+9� <971/7� 1� 0>D97*-9� -/5,+<0:1;� *+� �6-*� *+<71/0/=�
:NE09->-�57<A+�0�5,75-.*71/0�P7.,y7�.+,y�

	5-1:7.1/<00� �D2DB7:=� 0BE,+:� B+� 9-*+1/y,~9� D7.0*~**-7� 971/-4� >.7�
<y1/,-0:�17E7�27:=N�0�H,+9��<;/yH��,H+*>7:-<�� �-�O71/=�.*7K�-*�5,7Ey<+:�<�
E7B9-:<004� +� <� 17.=9-K� 0� <� 5,+B.*020� 5,0H-.0:� <� 1<-N� A7,2-<=� 0:0� <�
9-*+1/y,=� 0� 57:� *+� 2:0,-17�� �>-� /,D.� 0� D17,.07� 2� 57*0N� Ey:0� *+>,+M.7*y�
*7E71*y9� 5-17P7*079�� 	� +2+601/*DN� 1DEE-/D� �-+**4� 5-� -EyL+N4� <-157<+:�
R$->-,-.0A7\�1�5,0:7M+*079�� �-� -2-*L+*00� 2+*-*+4� D/-9:~**yK� E.7*0794� -*�
<B.,79*D:�� '7,7B�1-*��,7L01/+;�;<0:+1=�79D"�R�+.DK1;4� �-+**74�L+.-�9-7�� �-K4�
0� �� *7� -1/+<:N� /7E;\�� �� z/090� 1:-<+90� �*+�.+:+� 79D�B-:-/DN�9-*7/D�� �-+**4�
5,-1*D<O01=� 0� -E*+,DM0<� <� ,D27� 9-*7/D4� 5:+2+:� -/� D90:7*0;� 0� E:+>-.+,0:�
$-M0N� �+/7,=� B+� 7~� 5-17P7*07�� �-*7/D4� 5-:DL7**DN� 0B� ,D20� �,7L01/-K4�
�-+**� -1/+<0:� <� A7,2<04� >.7� 0� 5-� 17K� .7*=� L7,7B� *7~� $->� 1-<7,O+7/� *79+:-�
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��$+H/8*4� 98,2DNL0� 5,-� 1D/*81/=� 58B*+**;� 90*D:->-� 2D:=/D,04� <2+BD<+<4�
P-� -.*D� B� *+KB*+L*8O0H� 5,-E:794� P-� L+1-9� 12:+.*-� ,-B<x;B+/04� 1/+*-<0/=�
67*-97*� R5-B+B*+H-.M7**;� 81/-,02+\� 1/-1-<*-� -ExF2/+� <0<L7**;�� �98*0�
97*/+:=*-1/84� 68:-1-61=2-3� K� 1-A8+:=*-3� 2+,/0*0� 1<8/D4� HD.-M*=-3� K� *+D2-<-3�
5+,+.0>94� 9-<*0H� *-,94� 109<-:82-C+:7>-,0L*0H� 101/79� D/,D.*NN/=�
5,-*02*7**;�D�<8..+:7*0K�D�L+18C5,-1/-,8�<171<8/�901/7A/<+4�D�57,057/83�M0//;�
K� 1<8.-9-1/8� K->-� /<-,A;�� �� B<x;B2D� 8B� A09� F� *7� <05+.2-<-N� 5-;<+� A8:->-�
RED27/D\� 157A8+:=*-1/7K� <17,7.0*8� 81/-,0L*-3� *+D204� D� L01:-� ;20H� <H-.0/=�
<0<L7**;� ;2� 57<*-3� 81/-,0L*-3� 75-H04� BE+>*7**;� 1<-F,8.*-1/8� ;2-3� <09+>+F
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,-B,-E20� -1-E:0<-3� /7,98*-:->83� K� 97/-.-:->83� ?/+284� *+5,02:+.4� 986-:->8;4�
+*/02-:->8;4� 97.8F<81/02+•� 12:+.-<8� L+1/0*0� -1/+**=-34� B-2,79+4� :8/D,>82+� K�
>,0>-,8+*82+@4� /+2� 8� -1<-F**;� 81/-,0L*-� 6D*2A8-*DNL-3� HD.-M*=-3� 101/790�
?/+2-N4� 5,098,-94� F� 9DB0L*+� ,0/-,02+@4� +� /+2-M� .-1:8.M7**;� D*82+:=*0H�
/<-,L0H� 101/79� ?R9-*->,+68L*8\� *+D204� *+5,02:+.4� E+H-B*+<1/<-4� 9-A+,/-C�
B*+<1/<-4� :01/-B*+<1/<-@�� �-B+B*+H-.M7**;� 81/-,02+� 1/-1-<*-� .-1:8.MD<+*-3�
2D:=/D,0�<5:0<+F�*+�*+D2-<D�9-<D4�P-�9+F�10*/7BD<+/0�;2�/D�/7,98*-:->8N4�P-�
81*D<+:+� <� .-1:8.MD<+*D� 75-HD4� E7B� L->-� *79-M:0<7� <8.-E,+M7**;� 33�
1<-F,8.*-1/84�/+2�8�5-*;/8K*D�101/79D�/->-�81/-,0L*->-�7/+5D4�;20K�,75,7B7*/DF�
1DL+1*0K�<L7*0K�?*+�A74�B-2,79+4�<2+BDF�(:8;�&<.-209-<+�{#|@�

��b-1/+2-<0L� C � /<-,7A=� *7.+<*=->-� 90*D:->-� K4� ,+B-9� B� /094� .-10/�
.+<*=-3� .+<*0*0�� �+<*=-34� /-9D� P-� <8.ED<1;� R,-B,0<� L+18<\4� ,-B5+.� B<x;B2D�
L+18<� O72158,8<1=2->-� 9+1O/+ED4� <8.ED:+1;4� 5-� �7>7:N4� -B*+L+NL+� *+,-.M7**;�
*-<-3�98,0�R57,7,<+�5-1/D5-<-1/8\4�B.8K1*0:01;�57,7,-B5-.8:�5,-1/-,D�/+�K->-�
6,+>97*/+,8B+A8;4� P-� 57,7.DN/=� /;M2-9D� O:;HD� 6-,9D<+**;� *-<-3�F.*-1/84� C �
5,-A7104�P-�<�E+>+/-� ,+B8<�BE8:=O0:0�>:0E0*D�E7B-.*84�P-�D/<-,0:+1;�� �.-ED/+�
1DL+1*09� 81/-,02-9� ;281/=� 5-B+B*+H-.M7**;� 1/-1-<*-� 75-H04� B� ;2-N� ED:-�
B<x;B+*7� M0//;� 2-95-B0/-,+4� 5-,-.MDF� A8:0K� ,;.� *7E7B57L*0H� .:;� BE+>*7**;�
-1-E01/-1/8� K� /<-,L-1/8� �90/,+� �90/,-<0L+� 1095/-98<4� P-� 5-:;>+N/=� D� <17�
E8:=O-9D� <8.H-.M7**8� 1DL+1*-3� 9-:-.8� <8.� +/9-167,0� K� B+2-*8<� 2-:0O*=-3�
�,+3*0��+.4�P-�/+2� .-<>-�B.+<+:+1;�K�.8K1*-�ED:+�*75-,DO*-N�� �,-�A7�B�D18FN�
-L7<0.*81/N� 1<8.L0/=� *0B2+� .7/+:7K� 8� 5,-A718<4� B*+L7**;� ;20H� <+M2-� 57,7-A8€
*0/04�/-9D�P-�H+,+2/7,0BDN/=�<-*0�B+2-*-98,*-1/84�P-�<M7�16-,9D<+:01;�

�7A7*BDNL0� <-17*0� I  J�,�� ?D� N<8:7K*0K� RO-1/+2-<0L7<1=20K\� ,82}@�
*+D2-<8� 5,+A84� 5,7.1/+<:7*8� *+� 981=20K� 2-*2D,1� 1/D.7*/+90C81/-,02+90� ,8B*0H�
H+,28<1=20H� 	��8<4� ;� B<7,*D:+� D<+>D� *+� /74� P-� .:;� 1DL+1*->-� D2,+3*1=2->-�
1/D.7*/+� <0;<:;F/=1;� L0� *7� +E1-:N/*-� </,+L7*-N� B*+L0981/=� R	7:02->-�
�-</*;\"�B<7,/+NL01=�.-�B*+97**0H�5-.8K� !d!��,-2D4�9-:-.0K�81/-,02�.+:720K�
<8.� /->-4� P-E� B+1/-1-<D<+/0� B+>+:=*-5,0K*;/D� .:;� ,+.;*1=2-3� 75-H0�
-,6->,+68N�� �:-<-� RM-</7*=\� +M� *8;2� *7� 15-:DL+F/=1;� E8:=O7� <� 1/D.7*/1=20H�
,-E-/+H4� 5,01<;L7*0H� A=-9D� 57,8-.D4� B� <7:02-N� :8/7,-N4� P-4� E7B1D9*8<*-4�
1<8.L0/=� 5,-� </,+/D� 1-A8+:81/0L*-N� ,7<-:NA8FN� D� 1<8.-9-1/8� 9-:-.8� 5-L+/2D�
/,7/=->-� /01;L-,8LL;� 33� 90*D:->-� 1/+/D1D4� P-� 58.2,71:N<+<1;� B+� .-5-9->-N�
/,-5+� R<7:02+;\�� �-.8E*+� R*7.E+:81/=\4� .-5DP7*+� *7� /7� P-� ,+.;*1=209�
1/D.7*/-94� +:7� *+<8/=� O2-:;,794� 2-O/D<+:+� E� *7P+1*-9D� P-*+K97*O7�
R.<8K20\�� �� <� O28:=*0H� 58.,DL*02+H� *+98L+F/=1;� /7*.7*A8;� ,-B>:;.D� <8K*0�
!dc!� C � !dc%�,-28<� *7� ;2� R	7:02-3� 	8/L0B*;*-3\4� +:7� ;2� :0O7� 12:+.-<-3� �,D>-3�
1<8/-<-3�� 	8.B*+L7*8� L+1/2-<-1/8� C � 1<8.L7**;� 57,7-A8*20� A8**-1/7K4� P-�
<8.ED:+1;4� R,-B,0<D\� B� /09� 1<8/->:;.-94� *-18F9� ;2->-� ED<� b-1/+2-<0L4� P-� *7�
<8.-2,79:N<+<� <:+1*D� .-:N� <8.� E+>+/-1/,+M.+:=*-3� .-:8� 1<->-� *+,-.D4� P-



<02-*+<� 9818N� �8/-501A;� K->-� /,+>8L*-3� 81/-,834� 1<-F3� 75-H0� C � 1/-:8//;4� P-�
R9D.,-� K� E7BD9*-\� ?<0,+B� �����+.0P7<+@� <0B*+L+F� K� 1D/*81/=� ƒƒ� 1/-:8//;��
�+H-5:7*81/=� <7:0L*09� B+<.+**;9� ,-B<8*L+**;� B+2+9x;*8:0H� .->9� -E7,*D:+1;�
.:;� *+O->-� 1DL+1*02+� </,+/-N� 81/-,0L*-3� 5+9x;/84� R5+9x;/8� ,-.D\�
?��	��$727/-<+@�

�/,D.*;F� 5,-*02*7**;� <� 1D/*81/=� 9DB0L*->-� 901/7A/<+� b-1/+2-<0L+� K�
5-1/D5-<7� B*02*7**;� B� DL0:0P*-C.71;/0,8L*0H� 8� 2-*17,<+/-,1=20H� 5,->,+9�
/<-,8<4�P-�D/<-,NN/=�-/-L7**;4�2-*/721/�1/-1-<*-�15+.2D�2-95-B0/-,+�� �:7�M�
81/-,02-C2-*/721/*0K� 97/-.� .-B<-:0<� E0� B,-BD98/04� P-� :+D,7+/� �/+:8*1=2-3�
5,7983� *+15,+<.8� D*02+<� /<-,0/0� R2-97,A8K*D� 9DB02D\� D� .D18� 1-A8+:81/0L*->-�
,7+:8B9D4�D1:+<:NNL0�R:8.7,+�5+,/83\�

	8.-9-4� P-� b-1/+2-<0L� /;M8<� *7� /8:=20� .-� <D+:N<+**;� E+>+/=-H� 1<-3H�
B+.D98<4�58..+NL0�3H�5-.<8K*-9D4�+�/7�K�5-/,8K*-9D�57,72-.D<+**N�� �<-,-/*09�
E-2-9� A8F3� RHD.-M*=-C179+*/0L*-3� O06,-<20\� F� <:+1/0<+� K->-� 9DB0A8�
D1/+*-<2+� *+� 1/<-,7**;� >,+*0L*-� L8/20H� -E,+B*-CB*+L7**F<0H� +1-A8+A8K�� �+284�
B-2,79+4� /790�,7<-:NA8K*0H�5817*=4� <2:NL7*8� <� A8:0K�,;.� /<-,8<� 2-95-B0/-,+4�
D57<*7*->-� <� /894� P-� 3H*F� <<7.7**;� <02:0L7� D�1<8.-9-1/8� 1:DH+L+� <8.5-<8.*0K�
-E,+B*0K� ,;.�� �.*+2� .:;� 9-:-.-3� :N.0*0� *+O0H� .*8<� A8� 581*84� P-� *+1/8:=20�
.-<>-� ED:0� <� D18H� *+� 1:DHD4� 5-2:02+*8� <� HD.-M*=-9D� 2-*/721/8� /<-,D�90//F<-�
<02:02+/0�<8.5-<8.*8�79-A8K*8� ,7+2A83�1:DH+L+4�+M�*8;2� *7�Bx;<:;N/=1;�<� ;2-1/8�
R2,+1*-9-<*->-\� 9+/7,8+:D4� P-�5,05D12+F�K� 57<*0K� <7,E+:=*0K�,;.�� �DL+1*8K�
9-:-.8� ?D� /-9D� L01:84� *+� M+:=4� 8� 2-*17,<+/-,1=28K@� 9+:-� 5,-� P-� >-<-,0/=4�
*+5,02:+.4� /79+�R	y�M7,/<-N�5+:0\4�<2:NL7*+�.-� �C>-�2<+,/7/D�b-1/+2-<0L+��
$8:=O7� /->-4� *7� <8.ED<+F/=1;� 8� 33� D1<8.-9:7**;� ;2� A0/+/0� C � RLDM->-\� /721/D4�
D<7.7*->-� <� +</-,1=20K�� �DB0L*0K� 9+/7,8+:4� P-� ED<� .:;� b-1/+2-<0L+� 8� K->-�
1DL+1*028<� *7� /8:=20� .-E,7� B*+*094� +:7� K� 9+<� B*+2-<D� <0B*+L7*81/=4� *0*8�
<0;<0<1;�<02:NL7*09�B�R8*/-*+A8K*->-�1:-<*02+�75-H0\4�B� 1DL+1*-3�R9DB0L*-3�
7*A02:-57.83\�� �-B<x;B+**N� 5,-E:7904� ;2� 5,7.1/+<:;F/=1;4� 9-M7� 5-1:DM0/0�
.-1:8.M7**;4� 9-M:0<-4� E+>+/-/-9*7� R�DB02+� ,-18K1=20H� ,7<-:NA8K��
b-1/+2-<0L\4� P-4� E7BD9-<*-4� 2-,715-*.DF� B8� 1/,D2/D,-N� K� B981/-9� <8.-9->-�
.-1:8.M7**;� R�DB02+� 6,+*ADB=2-3� ,7<-:NA83�� $7/H-<7*\4� +</-,0� ;2->-�
-E>,D*/D<+:0� 1<-F,8.*81/=� E7/H-<7*1=2->-� /79+/0B9D� B<x;B2-9� B� ,0/9+90� K�
97:-.8;90� ,7<-:NA8K*0H� 6,+*ADB=20H� >89*8<�� �:7� <� 9+KED/*8K� 5,+A84�
5,01<;L7*8K� /798� Rb-1/+2-<0L� 8� ,7<-:NA8;\4� 9+F� ED/0� K� 8*/7,5,7/+A8K*0K�
+1572/�C � /,+2/-<2+� 2-95-B0/-,-9� ,7<-:NA8K*0H� 5-.8K� /+� 5-<x;B+*->-� B� *090�
8*/-*+A8K*-C<7,E+:=*->-�B981/D4�K->-�9-M:0<+�57,7179+*/0B+A8;�

�L7<0.*-4� P-� <0B*+L+:=*8� .:;� 1DL+1*-1/8� /7*.7*A83� *71D981*8� B�
+.72<+/*09� BE+>*7**;9� 1D/*-1/8� 75-H04� P-� 5,7.1/+<:;F� /<-,L81/=� �90/,+�
�90/,-<0L+�� �7� <02:02+F� 1D9*8<D� K� /-K� 6+2/4� P-� 5,-A7104� ;28� 5->:0E:NN/=�
RB+5+.0*D4� P-� D/<-,0:+1;\4� B� *790*DL81/N� ED.D/=� *+,-1/+/0�� 	17� A7� C



1<8.L7**;� 5,->,71DNL-3� 5-B+B*+H-.09-1/84� P-� <17� E8:=O7� K� E8:=O7� D/;>DF� D�
1<-N�RE7B-.*N\�81/-,02+�

�4� 5,-/74� 5-B+B*+H-.0981/=4� P-� B,-1/+F4� .+,DF� 81/-,02-<8� 57,7<+>04�
B*+L7**;� ;20H� 57,7-A8*0/0� *+<,;.� L0� 9-M:0<-�� �8� 57,7<+>0� <0;<:;N/=� 1<8K�
5-/7*A8+:� B+� D9-<0� BE7,7M7**;� K� BE8:=O7**;� B*+*=� ?,-B172,7L7**;� +,H8<8<@� ;2�
5,-� 75-HD4� P-� K.7� <� 90*D:74� /+2� 8� 5,-� -1-E01/81/=� 2-95-B0/-,+4� P-� *+1/8:=20�
L+1/-� .7B-,8F*/DF� <:+1*090� <0B*+**;90� P-.-� B981/D� /->-� +E-� 8*O->-�
9DB0L*->-� /<-,D� .-<8,:0<->-� K� *+3<*->-� R15,0K9+NL->-� 1DExF2/+\�� �/� L-9D�
5-B0A8;� 5-B+B*+H-.09-1/84� P-� 33� B+K9+F� 81/-,024� 909-� K->-� <-:84� *+.+F� K-9D�
E7B97M*8�57,7<+>0�<�5-,8<*;**8�B� R<*D/,0O*=-B*+H-.09090\�?/-E/-4� /0904� P-�
B*+H-.0:01;� <17,7.0*8� 75-H0@� 8*/7,5,7/+/-,+90�� �,-1/+NL+� <8.1/+*=� D� L+184�
57,7E-,NNL0� >-,7B<81*D� .015-B0A8N� R<8LC*+C<8L\4� 15,0;F� E8:=O� /-L*-9D� K�
5-<*-9D� D1<8.-9:7**N� <7:02->-4� 1/0,+**N� R<05+.2-<0H� ,01\� 8B� <0;<:7*->-�
>7*8F9� HD.-M*=->-� 1<8/D�� �B� L+1-9� O:86DF/=1;� 2-:-� 97/-.8<� 8� 58.H-.8<4�
*7-EH8.*0H� .:;� *+D2-<->-� BE+>*7**;� 15+.P0*0�90*D:->-�� 	8.ED<+F/=1;� B*;//;�
B+E-,-*� 8� -E8/*0A=� 9-<L+**;4� P-� 5,-<-2DN/=� /7*.7*A8K*8� -A8*20� K� 1D.M7**;4�
P-� -E5:D/D<+:0� 1<8/-15,0K9+**;� K� /<-,0�>7*8;� 5+<D/0*-N� 5-90:2-<0H� 81/0*4�
<0,-E:7*0H� 1DL+1*-N� K-9D4� +E-� E8:=O� 58B*=-N� A0<8:8B+A8FN4� P-� 5,+>*7�
B+/<7,.0/0�R5,+<.0<7�<8.E0//;\�<:+1*0H�8.7+:8<4�1:DM8**N�;209�58.2-,;F/=1;�K�
15+.P0*+4� P-� 15-<8.+F� 8*O8� A8**-1/8�� �76-,9+A8;� 33� 1D/*-1/8� 5,0� A=-9D�
*790*DL+���2�/D/�*7�B>+.+/0�,;.-2�B�<8,O+��DO28*+4�<2:NL7*->-�b-1/+2-<0L79�
<� -.0*� B� R5DO28*1=20H\� <-2+:=*0H� A02:8<"� R�D.-M*02C<+,<+,� 2,+12-K� /~9*-K�
2+,/0*D�>7*0;�L7,*0/���\

�L7<0.*+� .0*+982+"� *+,-1/+NL+� 5-B+B*+H-.0981/=� 81/-,02+� *7� /8:=20�
5->:0E:NF� >-,7B<81*0K� R,-B,0<\� B� 75-H-N� b-1/+2-<0L+4� +:7� K� 15,0;F�
+.72<+/0B+A83� ,-BD98**;� -1-E01/-1/8� K� /<-,L-1/8� HD.-M*02+4� -128:=20�
B*89+N/=1;� B+E-,-*0� K� .->904� P-� 81*D<+:0� .71;/0,8LL;4� <� D9-<+H� ;20H�
901/7A/<-�2-95-B0/-,+�B*+H-.0:-�1<-3�B+2-*-98,*-1/84�1/0:=-<8�,0104�B*+2-<-C�
109<-:8L*7� *+<+*/+M7**;�� �-L0*+F� B<DL+/0� >-:-1� +</-,+4� ;20K� B+<D+:N<+<�
15,+<M*8K� B+.D9� 1<-3H� /<-,8<� /090� 2-97*/+,;904� P-� ED:0� E� B� ,-BD98**;9�
15,0K*;/8� R/-<+,0P79� �,+<0/7:=1/<-9\�� �1<8.-9:7**;� R.D+:8B9D� <� 9DB0A8� K�
M0//8� b-1/+2-<0L+\� ?	��58<+2-<@� .-B<-:0:-� �-:-9-*-<8� 	-:2-<D� B,-E0/0�
<01*-<-2� 5,-� /74� P-� R28:=281/=� ,-B>+.+*0H� *+/;28<� D� 98,D� <0<L7**;� /<-,L-1/8�
b-1/+2-<0L+�ED.7� ‡���ˆ� D17�BE8:=OD<+/01;\� {I4�1��%�c|�

�-1/8K*-� 57,7ED<+NL0� <� 5-:8� B-,D� .<-,D� R/-,M71/<DNL-3� *75,+<.0\4�
�+K1/7,� 75-H0� RE7B9-<*-3� E8:=O-1/8\� ,-.-9� 8B� RB+LD9:~**yH� ^0<\4� ;2->-� /-�
ED:-� *+B<+*-� <� >+,;LA8� /-/+:=*-3� E-,-/=E0� 8B� 6-,9+:8B9-9� R+*/0*+,-.*09�
2-95-B0/-,-9\4� /-� ED:-� 5,0>-:DE:7*-� �/+:8*1=2-N� 5,798FN4� *7� 1/+<�
5,0.<-,*09� HD.-M*02-9� ?5+,+:7:=� 8B� �-A+,/-9}@�� �,0B*+L7**;� *+O-3�
81/-,0L*-3� 1DL+1*-1/8� C � <� -5,0:N.*7**8� K� .-1:8.M7**8� ,+*8O7� 5,0H-<+*->-� K



5,0H-<D<+*->-�� $8:=O81/=� 57,71/+:+� ED/0� E7B9-<*-N•� *+P+.20� <0H-.;/=� B�
1D/8*28<�?,-18K1=20K�+*+:->�C �R5-/-920�<yH-.;/�0B�5-/~92-<\@�

�� L01:8� 57,7<+>� 5-B+B*+H-.09-1/8� 81/-,02+� 1/-1-<*-� 15+.P0*0�
b-1/+2-<0L+� C � 9-M:0<81/=� +*+:8BD<+/0� /<-,L81/=� 2-95-B0/-,+4� K->-� /<-,L0K�
97/-.� *7� *+� -1*-<8� /<-,8<4� P-� /8:=20C*-� Bx;<:;N/=1;� C � 6,+>97*/8<� K->-�
HD.-M*=->-� 1<8/D4� +:7� ;2�A8:74� D� 101/798� ;2->-� 2-M*0K� B� ,7+:8B-<+*0H� B+.D98<�
-6-,90<1;� <� 1+9-1/8K*D� HD.-M*N� -.0*0AN4� *7� 8B-:=-<+*D4� ,+B-9� B� /094� <8.�
8*O0H�1/<-,8*=�+</-,+4� ;2+�<1/D5+F�B�*090�<�12:+.*8�15-:DL7**;C<B+F9-.83�� 3H*F�
BE+>*7**;� 1:DM0/=� D1<8.-9:7**N� ,-:8� 2-M*->-� /<-,D� <� 9+1O/+E+H� 15+.P0*0�
2-95-B0/-,+4� 15,0;F� 5,-;1*7**N� B*+2-<-3� 5,0,-.0� K->-� 9-<0� 8*-12+B+*=4�
+:7>-,8K4� 97/+6-,� 8� 109<-:8<�� �+5,02:+.4� -5,0:N.*7**;� -57,0C+*/0D/-583�
?���,+*-<1=20K@4� R+5-2+:85/0L*-3� 2:-D*+.0\� ?���7<-1;*@4� -57,0C5+,-.834�
R1<;/+� .D,*8<� 5-C,+.;*1=28\� ?���-:-9-*-<+� {J4�1�#cJ|@� R�*/06-,9+:81/0L*0K�
,+K-2\4� ;2D� .-<>0K� L+1� 2-95-B0/-,� *7� 198<� 6821D<+/0� <� A8:81*-9D� <0.84�
.-B<-:0:-� B,-BD98/0� 15,+<M*F� <8.*-O7**;� b-1/+2-<0L+� K� .-� R�+B;3*+�
5-:-<0*0� 1<8/D\� C �R9DBy2-<7.D� *-97,� -.0*� /-<+,0PD� �.0*0Ay*D\4� 8� .-� K->-�
R2:820\�C �+*>+M-<+*-9D�RH-,D�9DB0L*0H�.8;L8<� 8� .8;L-2\4� 8� .-�B+/<7,.MD<+*0H�
8.7+:8<� R<01-2->-� 901/7A/<+\4� P-� B<-.0/=1;� .-� R:7B>0*204� -E;B+/7:=*-�
2+<2+B12-K\�� �=-9D� <� L09+:-9D� 1/D57*8� 15,0;F� K� /-K� 6+2/4� P-� 2-95-B0/-,�
<01/D50<� /D/� 8� ;2� +</-,� 1:-<71*->-� /721/D4� D� B<x;B2D� 8B� L09� 5,-A71�
1901:-D/<-,7**;4� P-� ,-B2,0<+F� O-1/+2-<0L7<1=20K� B+.D94� -H-5:NF� <18� ,8<*8�
-,>+*8B+A83� /<-,D�� �<7.7*+� <� /,8D96+:=*0K� R68*+:C+5-67-B\� -57,0C5-:8/0L*-3�
1+/0,0�.-10/=� :7>2-<+M*+�-57,7/2-<+�/79+�?2+*2+*@�B�R�-,*7<8:=120H�.B<-*8<\�
���:+*27/+� C � /<-,D4� D:NE:7*->-� R/,8K2-N� 5,-<8.*0H� 9DB02-B*+<A8<� �,+3*0�
�+.\4� 1D5,-<-.MD<+*+� .-10/=� .<-B*+L*09� D� ,-18K1=2-9D� 57,72:+.8� /721/-9�
R�9-/,0/7� /D/4� 19-/,0/7� /+9�C � �,+<0/1;� :0� z/-� 	+9…\4� *+ED<+F� D� O-1/+2-C�
<0L7<1=2-9D� R�+K2D\� B+>,-B:0<-C/-,M71/<DNL->-� B*+L7**;�� �D5,-<-.MD<+*+�
*-<09� /721/-9C>+1:-9� C � R�9-/,0� /D.+4� 19-/,0� 1N.+� 0� <y2-,L~<y<+K� <,+>+}\4�
<-*+�1/+F�<0,+B*0A7N�8.73�RE.0/7:=*-1/0�<17>.+4�<7B.7\4�P-�5-F.*DF�R5+,/8N�K�
*+,-.\�� �2� 8� B+<M.04� B*+L7**;� >7*8+:=*->-� /<-,D� <0;<:;F/=1;� O0,O7� <:+1*0H�
,7+:=*0H� ,+9-2�� ^8*+:� R�*/06-,9+:81/0L*->-� ,+K2+\� ,-B2,0<+F� >:0E0**D�
1D/*81/=� .-10/=� L+1/-� B.8K1*N<+*->-� b-1/+2-<0L79� 5,0K-9D� <<7.7**;�
/+*AN<+:=*-CE:+B*8<1=20H� 9-/0<L028<� <� R17,K-B*8\� /<-,04� P-� *+ED<+N/=�
>,-/712-<->-� B<DL+**;�� �+� 3H*=-N� .-5-9->-N� 2-95-B0/-,� <02,0<+<� ,+.;*1=27�
E:+>-5-:DL*7� K� ,71572/+E7:=*7� REN,>7,1/<-\4� R/+F9*D� .-2/,0*D\� *+O85/D€
<+**;4� 1/<-,8<� /,+>8L*7� <8.E0//;� 198H-<->-� 1<8/D4� <8./<-,N<+<� +/9-167,D�
R,-B5+L:0<->-� /+*2D\�?-.0*�B�5-.8E*0H�9+267,1-*-<1=20H�+*+:->8<�C �68*+:=*+�
R$D,:712+\� !C>-�2-*A7,/D�.:;�12,0520�B�-,271/,-9@�

�DL+1*0K� 81/-,024� 5-B+B*+H-.090K� 1/-1-<*-� 901/7A/<+� >7*8;� ƒƒ�
1/-:8//;4� -.7,M+<� 9-M:0<81/=� <0H-.0/0� B8� B*+**;� /->-� 6+2/D4� P-� D1*8



<01:-<:7**;� 2-95-B0/-,+� K� 9DB02+4� P-� /<-,0/=1;� 394� ,-BH-.;/=1;� B+� B981/-9�
?cC+�1096-*8;@4�P-�+</-,�*7,8.2-�*+<901*-�*+5,+<:;<�/0H4�H/-�OD2+F�81/0*D4�5-�
5-90:2-<-9D� 1:8.8�� �-B+B*+H-.090K� 1/-1-<*-� 75-H0� b-1/+2-<0L+� 81/-,02�
9-M7� <,+H-<D<+/0� ,-:=� R2-95:721D� �1D1+\4� <0<L+/0� ,8B*-9+*8/*8� <0;<:7**;�
+</-E8->,+68L*->-� 97/-.D� <� 15+.P0*8� 2-95-B0/-,+4� ,-B>:;.+/0� K->-� /<-,0� <�
+1572/8�</8:7**;�/790�R197,/8�+</-,+\�?*+5,02:+.4�<�%CK�1096-*83@�{I|�

��-1/+2-<0L� B+K9+F� D*82+:=*D� 5-B0A8N� D� <8.-9-9D� ,-B5-.8:8� >7*83<� *+�
-ExF2/0<*8� K� 1DExF2/0<*8� ?2-*A75A8;� ��b<7KA7,+@�� �-� 15-,8.*7*-1/8� B8� 1<-FN�
75-H-N4� 9+1O/+E+9� 33� <8.E0//;� >7*8K� b-1/+2-<0L+4� E7BD9-<*-4� 5-<0*7*� ED/0�
5,0:8L7*0K� .-� L01:+� -ExF2/0<*0H�� �.*+2� >:0E0*+� <8./<-,7**;� <:+1*->-�
<*D/,8O*=->-� 1<8/D4� +</-E8->,+68L*0K� 97/-.4� +</-A0/D<+**;4� 9DB0L*0K�
5-,/,7/C9-*->,+9+�?£W˜”@4� </8:7**;� /790� •onlimgtokš� ?L0� *7�F� <B+F9-.8NL+�B�
-1-E01/-N�12-,E-/-N�R<17*+,-.*+\�979-,8+:=*81/=4�P-�-E7,/+F/=1;�5,01<;/-N�
�72<8F9D� 1+9-9D� 1-E84� ;2� <� �� 2<+,/7/84� +*+:->-9� ,-9+*/0L*-3� R1<8/-<-3�
12-,E-/0\4� P-� 5,-H-.0/=� L7,7B� .DOD� >7,-;…@4� <8.LDM7**;� HD.-M*02+C5,-,-2+�
<8.� .8K1*-1/8� ?,7M09D� /-/+:8/+,0B9D@� ;2� 2,+K*8K� 1/D58*=� 57,7M0/-3� *09�
1+9-/*-1/8� C �<17� A7� .-B<-:;F� ,-B58B*+/0� <� ��-1/+2-<0L8� K� >7*8;� 1DExF2/0<*->-4�
,-9+*/02+4� P-� /;M8F� .-� <8./<-,7**;� 8*.0<8.D+:=*-3� /,+>7.834� *7,8.2-�
5-9*-M7*-3�*+�1+/0,D�� �+,7O/84�.:;�b-1/+2-<0L+4� ;2�8� .:;�E+>+/=-H�,-9+*/028<�
5-57,7.*=->-� ƒXƒ� 1/-:8//;4� /79+� R�01/7A/<-� K� ,7<-:NA8;\4� ED.DL0� -.*8FN� 8B�
2:NL-<0H4� </,+L+NL0� D/-58L*0K� 8� D,+C5+/,8-/0L*0K� H+,+2/7,4� B*+H-.0/=�
71H+/-:->8L*0K� B981/�� 	� D9-<+H� F.0*-� .-B<-:7*->-� HD.-M*=->-� 97/-.D4�
897*-<+*->-� 1-A8+:81/0L*09� ,7+:8B9-94� /<-,L81/=� b-1/+2-<0L+�C � 72B01/7*€
A8+:=*->-� HD.-M*02+� C � <0;<:;F� B,+B20� K� ,-9+*/0L*->-4� 8� 7215,718-*81/1=2->-�
/058<� 1<8/-E+L7**;�� �0*/7B� -ExF2/0<*->-� 8� 1DExF2/0<*->-� <7.7� .-� *+,-.M7**;�
*-<-3� ;2-1/84� P-� *7� </,09DF/=1;� <� M-.*-9D�B� K->-� .-.+*28<4� -ED9-<:NF� <-:N�
9-.D:;A8K� 8B� B-<*8O*=->-� D� <*D/,8O*F4� 1/0,+**;� >,+*7K� 98M� /,+>7.8FN� K�
1+/0,-N�

�*82+:=*81/=� 8� D*8<7,1+:=*81/=� 1/<-,7*->-� b-1/+2-<0L79� HD.-M*=->-�
1<8/D4� ;2� 8� 8*.0<8.D+:=*81/=� 9+K1/,+4� .+<*-� <M7� 12:+:0� 5,7.97/� <0<L7**;�
157A8+:=*-3� *+D20�� ���-1/+2-<0L7B*+<1/<-� ;2� *+D2+� B+� .71;/0:8//;� 1<->-�
,-B<0/2D� <� :-*8� ,+.;*1=2->-� 9DB02-B*+<1/<+� <0B*+L0:-� K� 1<8K� 5,7.97/4� 8�
97/-.-:->8N4� 8� /7,98*-:->8L*0K� +5+,+/4� *+>,-9+.0:-� L09+:0K� 5-B0/0<*0K� 8�
57,1572/0<*0K� .-1<8.�� �,-/7� *+� 1DL+1*-9D� 7/+58� 81/-,0L*+� 5-B+B*+H-.0981/=�
<8.*-1*-� 75-H0� b-1/+2-<0L+� B� *7-EH8.*81/N� <09+>+F� 57,7>:;.D� E+>+/=-H�
2-*A75A8K4� P-� B.+<+:01;� E7B57,7L*090�� 	� RD/<-,7**8\� *-<->-� +E-� *+<8/=�
*-<8/*=->-� O-1/+2-<0L7B*+<1/<+� 5-<0**8� 5,0K9+/0� K� DM74� E7BD9-<*-4� E7,D/=�
DL+1/=�2D:=/D,-:->8;4�510H-:->8;4�179+*/02+4�A8:0K�,;.�R9-*->,+68L*0H\� *+D24�
*7-EH8.*0H� 5,0� <0<L7**8� /<-,8<4� P-� 9+N/=� :8/7,+/D,*-C5-7/0L*D� -1*-<D�
?O72158,-B*+<1/<-4� 5DO28*-B*+<1/<-4� A<7/+F<-B*+<1/<-4� F</DO7*2-B*+<1/<-� K



E+>+/-�8*O0H@4�R1D98M*8\�.01A05:8*0�?*+5,02:+.4�28*-B*+<1/<-�5,0�.-1:8.M7**8�
*7� /8:=20� 28*-9DB020� 2-95-B0/-,+4� +:7� K� <:+1/0<->-� K->-� 901/7A/<D�<� A8:-9D�
97/-.D� 9-*/+M*-3� .,+9+/D,>83@�� �1-E:0<7� B*+L7**;� 5,0� 5,-*02*7**8� <�
HD.-M*8K�1<8/�b-1/+2-<0L+�5-<0**7�ED/0�<8.<7.7*7�R1-<7/-:->00\�C �*+DA84�P-�
<0<L+F� 81/-,8N� �+.;*1=2->-� �-NBD"� /<-,L81/=� �8/-501A;� *+1/8:=20� M�
*7<8..8:=*+� <8.� /->-� 1-A8+:=*->-� :+.D� K� 81/-,0L*-3� 1DL+1*-1/84� <� D9-<+H� ;20H�
K-9D� 5,0B*+L7*-� ED:-� M0/04� *+128:=20� *+:7M0/=� <8L*-1/8�� �-B+B*+H-.0981/=�
1/-1-<*-� 75-H0�2-95-B0/-,+� .+,DF�1DL+1*-9D�81/-,02-<8�5-,;.� 8B�A8:09�,;.-9�
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�5+.P0*D� 2-95-B0/-,+� <8.,8B*;F� E+>+/-98,*81/=� B981/D4� *+;<*81/=�
B+2-.-<+*0H� B981/8<4� P-� /,+*16-,9DN/=� B*+L7**;� B981/8<� -L7<0.*0H�� �+<.;20�
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2+,.0*+:=*-7� 0B97*7*07� /721/D+:=*yH� 1/,+/7>0K4� -E-B*+L0<� <� 2+L71/<7� -.*-K�
0B� 2:NL7<yH� 5,-E:79D�15-*/+**-1/0� *+DL*->-� 0�HD.-M71/<7**->-� /<-,L71/<+4�
M0<-�-E1DM.+79DN�011:7.-<+/7:;90�0�17>-.*;�

L��/� ���������P��� ��	��1� 1-1/-0/� <� <y;<:7*00� 157A06020� /721/D€
+:=*yH�1/,+/7>0K4�6-,90,D79yH�R/721/-9C1-1/-;*079\�0�R/721/-9C5,-A711-9\�
0�-5,7.7:;79yH�2+2�0*/7,5,7/+A0;�0�015-:*0/7:=1/<-�1--/<7/1/<7**-�



M	N����P� 011:7.-<+*0;� ;<:;7/1;� 5,-E:79+� 5-*09+*0;� ?<� /��L�4� R90,+\�
B*+2-<@�� 	� 2+L71/<7�����P���� <y1/D5+7/� +*+:0B� 5-*;/0K� R0*/7,5,7/+A0;\� 0�
R015-:*0/7:=1/<-\�2+2�1�6-,9+:=*-K4�/+2�0�1�1-.7,M+/7:=*-K�/-L72�B,7*0;�

s�����/� ��S��	������.��� ���	��P12� �,-E:79y� 5-*09+*0;�
B+/,+>0<+N/1;� DM7� D� �,01/-/7:;� ?R�E� 01/-:2-<+*00\@�� 	-5,-1y� 1--/*-O7*0;�
B*+2+� 0� B*+L7*0;� 0>,+N/� <+M*7KODN� ,-:=� <� H,01/0+*12-K� z2B7>7B7�� 	� �-<-7�
<,79;� ^�b:7K7,9+H7,� .7:+7/� 5-5y/2D� <y;<0/=� .DO7<*-C.DH-<*DN� M0B*=�
60:-1-6+� 5D/~9� ,72-*1/,D2A00� 7>-� /721/-<� ?R�-*-:->0\@�� 	��0:=/7K� 1-B.+~/�
DL7*07� -E� 01/-:2-<+*00� ?R	-B*02*-<7*07� >7,97*7</020\@4� 2� 2-/-,-9D� 0�
<-1H-.0/�1-<,797**+;�60:-1-612+;�>7,97*7</02+4�<�/-9�L01:7�,+E-/y����02~,+�
?-1-E7**-�C � R�-*6:02/� 0*/7,5,7/+A0K\@�� �+� <+M*yH� +1572/+H� 5,-E:79y�
5-*09+*0;� 1-1,7.-/-L0:+1=� 1790-/02+� <� :0A7� '��0,1+� ?R�+2� 1.7:+/=� ;1*y90�
*+O0�0.70\@4�'��-,,01+�?R�1*-<y�/7-,00�B*+2-<\@4����=N0�?R�->02+�0�/7-,0;�
011:7.-<+*0;\@�� �0*><-60:-1-61207�+1572/y�5,-E:79y�B*+2+�0�-E-B*+L+79->-�
,+119+/,0<+N/1;� <� +*+:0/0L712-K� 60:-1-600� ��	0/>7*O/7K*+� ?R��
.-1/-<7,*-1/0\@�0�7>-�5-1:7.-<+/7:7K�� �,-E:79+90�0*/7,5,7/+A00�R50/+7/1;\�
60:-1-60;�5-1/9-.7,*0B9+�� �7-,7/0L712090�+1572/+90�0*/7,5,7/+A00�<�;By27�
B+*;/+� :->0L712+;� 179+*/02+� ?��^,7>7@� 0� :0*><01/02+�� �12D11/<-<7.7*07�
?:0/7,+/D,-<7.7*074� 9DBy2-B*+*07@� *75-1,7.1/<7**-� B+*09+7/1;� 5,-E:79+90�
/-:2-<+*0;� +,/76+2/-<�� �719-/,;� *+� <17� z/0� D10:0;4� 5,-E:79y� 01/-:2-<+*0;�
-1/+N/1;�*7,7O~**y90�2+2�<�/7-,7/0L712-94�/+2�0�5,+2/0L712-9�19y1:7�

R���������-�.���� �.������ *+1/-;P7>-�011:7.-<+*0;� ;<:;7/1;�1-<-2D5€
*-1/=�>7,97*7</0L7120H�0�1790-/0L7120H�5-.H-.-<�2�5,-E:797�5-*09+*0;�

	� ,+92+H� B+5+.*-K� 2D:=/D,*-K� 5+,+.0>9y� 5,-A711� /<-,L71/<+� 9-M*-�
5,7.1/+<0/=�2+2�1-B.+*07�/721/-<�0�5,-*02*-<7*07�<�*0H4�.7O06,-<2D�12,y/yH�
B*+L7*0K�� �--/<7/1/<7**-4� 9-M*-� <<71/0� ,+B:0L7*07� 1/+/0L*->-� ?1DP71/<D€
NP7>-@� 0� .0*+90L*->-� ?<-B*02+NP7>-@� /721/+�� e/-� 5,7.5-:+>+7/� <y;<:7*07�
-/:0L0K� <� 1/,+/7>0;H� 0H� -1<-7*0;� 04� 1--/<7/1/<7**-4� -/:0L*yK� 1/+/D1�
1DE‚72/-<4� 2-/-,y7� 6-,90,DN/� z/0� 1/,+/7>00�� �-12-:=2D� 012D11/<-� ;<:;7/1;�
0*/7>,+:=*y9� /721/-9� 2D:=/D,y4� ,+B:0L07� <� 01/-:2-<+/7:=*yH� 1/,+/7>0;H�
12+By<+7/1;�*+�*~9�-1-E7**-�10:=*-�?2+2�1�6-,9+:=*-K4�/+2�0�1�1-.7,M+/7:=*-K�
/-L72�B,7*0;@�

��7,97*7</0L712+;� 0*/7,5,7/+A0;� H+,+2/7,*+� .:;� z5-H� 5-,;.2+4�
R1DP71/<-<+*0;\� ?*7� z2B01/7*A00@�� e/-� R0*/7::72/D+:=*+;\� +>,7110;� 5,-/0<�
/721/+� <� D1:-<0;H4� 2->.+� 1+9� /721/� 0B97*;/=� *7:=B;�� e/-�C � 10/D+A0;� R5-012+\�
*-<yH� 19y1:-<� 0:0� Rz215:02+A00\� 19y1:-<� 1/+,yH� <� R1DP71/<DNP79\�
012D11/<7�� e/-� <y;<:7*07� 12,y/yH� 1DP*-1/7K� 0� /+K*�{!4�1��#!%|�� �:0� M 7C�
<y;<:7*07� 9*-M71/<7**->-� 19y1:+� /721/+4� R,+1172,7L0<+*07� D*0<7,1D9+�
B*+2-<\4� -E*+,DM7*07� .<-K*->-� 19y1:+�{!I4�1�� !  �C! !|�� 	� z/-9� 2-*/721/7�
R1DP71/<DNP77\� 012D11/<-� ?2-/-,-7� 9-M*-� ,+119+/,0<+/=� 2+2� *720K



>057,/721/� 2D:=/D,y@�C � z/-� 012D11/<-� D1/-;<O0H1;� 2+*-*-<4� M~1/20H� 5,+<0:4�
2-/-,y9� 5-.<7,>+7/1;� 1+9+� 5,-A7.D,+� /-:2-<+*0;�� 	� 2-*7L*-9� 1L~/74� z/-� C �
012D11/<-� <y*DM.7**-K� 9+*05D:;A00� /721/-9� 0:0� 0*-K� B*+2-<-K� 101/79-K��
�7/7,90*+A0;� ,+15,-1/,+*;7/1;� B.71=� *7� /-:=2-� *+� 1-.7,M+*074� *-� 0� *+�
5,-A711� 7>-� /-:2-<+*0;�� e/-� 5,0<-.0/� 2� -L7<0.*y9� ?*-� *7� E-:77� /->-@�
->,+*0L7*0;9�<-:0�L7:-<72+�<�7>-�R-57,+A0;H\�1�/721/-9�

�+**+;� 10/D+A0;� L+P7� <17>-� /,+2/D7/1;� <� 5-1/B+5+.*-K� /,+.0A00� 2+2�
->,+*0L7*07� 1<-E-.y� /<-,L71/<+4� 5-12-:=2D�0B*+L+:=*-� 5,01D/1/<D7/�5-5y/2+�
->,+*0L0/=� 2-:0L71/<-� <17H� <-B9-M*yH� 0*/7,5,7/+A0K� /721/+�{!#|�� �-� ,+B<7�
9+*05D:0,-<+*07� *7� 71/=� <� .7K1/<0/7:=*-1/0� 1+9-7� ;,2-7� 1<0.7/7:=1/<-�
1<-E-.y� L7:-<72+�<� -/*-O7*00�<17>-4� 2,-974� 5-M+:DK4� 5,+<0:� 0*/7,5,7/+A00…�
�+� 0� 1+90� z/0� 5,+<0:+4� 1/+*-<;1=� D9-B,0/7:=*y90� 0� 5,7/7*.DNP090� *+�
:->0L712DN�-E‚72/0<*-1/=4�5-�1D/04� -/2,y<+N/�<-B9-M*-1/=�*0L79�*7�1.7,M0€
<+79->-� 5,-0B<-:+�� �PDP7*07� <-B9-M*-1/0� z/->-� 5,-0B<-:+� 0� -5+1*-1/0� 7>-�
5-1:7.1/<0K� *+� .7:7� 5-.<7,>+7/� 1-9*7*0N� 1+9-� 1DP71/<-<+*07� 0*/7,5,7/0€
,D79->-� /721/+4� 57,<-*+L+:=*-� 5-:+>+79->-� <� 2+L71/<7� R+E1-:N/*->-\� 04�
R1+9->-�5-�17E7\4�6D*.+97*/+:=*-�1/+E0:=*->-�{!%4�1�� !c%|�

�B<71/*yK� -55-*7*/� B+5+.*-K� A0<0:0B+A00� ���7,,0.+� <7,*-� B+97/0:4�
L/-� B.71=� /721/� *+H-.0/1;� 5-.� 5-.-B,7*0794� *DM.+;1=� <� 5-.5-,2+H�2-997*/+€
,07<�0�/-:2-<+*0K4�2-/-,y7�*-1;/�5,-0B<-:=*yK�H+,+2/7,� {#4�1��%c�C�%%|�� �*y90�
1:-<+904� 10/D+A0;� R1DP71/<DNP7>-\4� -50,+NP7>-1;� *+� 5,0*A05� +E1-:N/€
*-1/04� /721/+4� <� .7K1/<0/7:=*-1/0� :7>+:0BD7/� 5,-0B<-:�� �*/7,5,7/+A0;�
15,+<7.:0<-� 9-M7/� 1L0/+/=1;� H,-*-:->0L7120� 0� /-5->,+60L7120� �������	�� �
R*71<-E-.*yH\� 1--EP71/<�� �.71=� .<0>+N/1;� *7� 5-� 5-<7,H*-1/04� +� <>:DE=4�
-E*+,DM0<+;� *7D1/-KL0<-1/=� 57,<-/721/+4� /,7EDNP7>-� *7� <*7O*7>-4� +�
<*D/,7**7>-� -E-1*-<+*0;4� R<y;1*7*0;� /->-4� L/-� H-/7:� Ey� V�� ������ )���� �
�����"���������L ���A �|�12+B+/=�/721/\� {!I4�1��#|�

�721/� <y*DM.7*� -/<7L+/=� L7:-<72D4� 5-.1/,+0<+/=1;� 5-.� *7>-� 0�
1+9--E-1*-<y<+/=1;4� 1-H,+*;;� 5,0� z/-9� .:;� 0*/7,5,7/+/-,+� 1<-N� ��5���n
	����� �*7B+<0109-1/=�0�/+K*D�� 	�,7BD:=/+/74�*+�.7:7�*02->.+�*7�;1*-4�;<:;N/1;�
:0� 19y1:y4�0B<:72+79y7�L0/+/7:79� ?/-:2-<+/7:79@4� 1<;B+**y90�1�/721/-9�0:0�
5,09y1:7**y90�09�� R�DP71/<DNP77\�-2+By<+7/1;�*7-M0.+**-�.0*+90L*y9�0�
/,7EDNP09� R<-:70B‚;<:7*0;\�� �+2-<y4� *+5,097,4� 1,7.*7<72-<y7� /721/y��
�M71/-L~**-1/=� 15-,*yH� /-:2-<+*0K� 0977/� 0*/7::72/D+:=*DN� 5-.-1*-<D�C �
DB2-7� 5-:7� 5,0B*+**->-� R1DP71/<DNP09\� /721/+4� *-4� >:+<*-7�C � 0B*+L+:=*DN�
5->,+*0L*-1/=4� <� 2-/-,-K� *+H-.0/1;� :NE-K� R.->9+/02\4� 5,7.1/+<0/7:=�
D1/-;<O7K1;�O2-:y�/-:2-<+*0;�0:0�0*/7,5,7/+A00�/721/+�

�97**-� R*71<-E-.*yK\4� R1H-:+1/0L7120K\� 15-,� ;<:;7/1;� 0.7+:=*-K�
9-.7:=N� /->-4� L/-� *+By<+7/1;�1/,+**y9� +//,+2/-,-94� <� 2-/-,-9� ,+B9yO:7*07�
0:0� 0*-K� 5,-A711� .<0>+7/1;� 1/,->-� .7/7,90*0,-<+**y9� -E,+B-9� *+� 2+M.-9



-/.7:=*-9� RDL+1/27\4� <� A7:-9� B+5D/y<+;1=� *+1/-:=2-4� L/-� 5,7.12+B+/=� 0/->�
z/->-� 5,-A711+� 1/+*-<0/1;� *7<-B9-M*-�� e/-� *7� 1+9--5,-<7,M7*07� .7/7,90€
*0B9+4� *-� 7>-� 5,;9-K� 0/->�{! 4�1��cd|�� 	� 1<;B0� 1� z/09� /,D.*-� 1->:+10/=1;� 1�
,+1H-M7K� 01/0*-K4� 2-/-,-K� 5,0.7,M0<+7/1;� 1+9� �:=;� �,0>-M0*4� 2->.+�
D/<7,M.+7/4�L/-�<�10/D+A00�.7/7,90*0B9+�,012�-/1D/1/<D7/�� �+5,-/0<4�,012�2+2�
-PDP7*07� <-B9-M*-1/0� D/,+/y� E7B-5+1*-1/0� /-:=2-� 0� 1DP71/<D7/� <�D1:-<0;H�
*+:0L0;� >,+*0Ay� <� <0.7� *+E-,+� .->94� /,+.0A0K� O2-:y� 0� /��5�� �012�C � z/-�
<-B9-M*-1/=�57,717L7*0;�>,+*0Ay�2+2�/+2-<-K�

e/D�>,+*0AD�B+.+~/�RO2-:+\4� .02/DNP+;�1<-09�+.75/+9�E-:77�0:0�97*77�
M~1/207� *-,9y� 0� A7**-1/04� 5,+<0:+� R5,-L/7*0;\4� 0*/7,5,7/+A00� /721/+��
�+,+.-21� 1-1/-0/� <� /-94� L/-� LD<1/<-� E7B-5+1*-1/0� z2-*-90/� Rz*7,>0N\4�
-E,+P+79DN�<�/<-,L71/<-�� 	� z/-9�19y1:7� 5,+<� Ey:� ���+1:-D4� D/<7,M.+<O0K4�
L/-� 097**-� E7B-5+1*-1/=� -2,DM+NP7>-� 5,-1/,+*1/<+� .+~/� <-B9-M*-1/=�
,+B<0/0;� 2+2� <yH-.+� B+� 5,7.7:y�{�4�1�� �c|�� 	971/7� 1� /794� 10/D+A0;�
1DP71/<-<+*0;4� 1/+E0:=*-1/04� R.7/7,90*0B9+\� <yBy<+7/� *+5,;M7*07� L01/-�
510H-:->0L712->-� H+,+2/7,+� 0� 2-,7*0/1;� <� 5,0,-.7� L7:-<72+� ,+BD9*->-� 2+2�
/+2-<->-�� �97**-� -*+� 5-,-M.+7/� 095D:=1� /<-,L71/<+� <� 19y1:7� <yH-.+� B+�
>,+*0AD4� B+� 5,7.7:y� R-K2D97*y\4� R/-5-1+\� <--EP7�� 	� 01/-,0L712-K�
510H-:->00� z/-/� 67*-97*� *+By<+7/1;� 2-*/,1D>>71/07K�{d4�1�� !�|4� +� <�
510H-+*+:0B7�C �1DE:09+A07K�{%4�1�� !�J|�

�<-,L7120K� 095D:=1� *+� <0/+:=*-9� D,-<*7� -ED1:-<:7*� *71->:+1079� 1�
R1DP71/<DNP09\4� 1<;B+*� 1� M7:+*079� 5-20*D/=� D5-,;.-L7**-7� A7**-1/;90�
5,-1/,+*1/<-�� �7�H-/7:-1=�Ey�B.71=�+57::0,-<+/=�2�6,7K.0B9D�1�7>-�DL7*079�-�
1DE:09+A004� 2-/-,-7� 1+9-� 5-� 17E7� 9-M7/� <yBy<+/=� <-B,+M7*0;� *+DL*->-�
5-,;.2+�� �.*+2-4� <+M*-� B+97/0/=4� L/-� 2:+1102� >7,97*7</020� �-:=��02~,�
*+1/+0<+:� *+� <+M*-1/0� 10*/7B+��������	����G � 67*-97*-:->00� 0� "��1������)�� �
�*y90� 1:-<+904� .+M7� *+� D,-<*7� 97/-.-:->004� 0*/7,5,7/+A0;� 1<;B+*+� 1�
<y/71*7*0794� 1DE:09+A07K� 0:0� 5,7-.-:7*079� 1-A0+:=*->-� 2-*/,-:;� <� 1+9-9�
O0,-2-9�19y1:7�1:-<+�

�7�5,0E7>+;�B.71=�2�<1~�-E‚;1*;NP09�2+/7>-,0;9�.0+:72/020�?*71<-E-.+�
5-,-M.+7/�1<-E-.D�0�/��5�@4�1L0/+79�*7-EH-.09y9�5-.L7,2*D/=�71/71/<7**yK�0�
R*7.0+:72/0L7120K\� H+,+2/7,� 5,7.:+>+79->-� +,>D97*/+C�	M1��� )�� ������� �
	�)������ ��o�� "��� �������� ����.� q��.� ������M� � 	.D9y<+*07� <� /721/4�
5,-*02*-<7*07�<�7>-�R1DP71/<-\�?1DP71/<-<+*07…@4�0*/7,C>1,C7/+A0;�<-B9-M*y�
:0O=� <� 1:DL+7� B+5,7/+� .<0M7*0;� 5-� R5-<7,H*-1/0\� ?H-/;� z/-� :0O=� *7-EH-€
.09-74� *-� *7.-1/+/-L*-7� D1:-<07@�� �y1:=� 5-./<7,M.+7/1;� .+M7� z/09-:-€
>0L71204� 5-12-:=2D�7P~�D�.,7<*0H�7>05/;*�� � �Ey:-�2-,*794� -E-B*+L+NP09�RB+�
5,7.7:+90\4� RB+�1/7*-K\� {c4�1��d�|�� 	-� 9*->0H� 0*.-7<,-57K120H� ;By2+H� B+� *09�
1-H,+*;7/1;� 5,097,*-� /-/� M7� 19y1:� {1,�"� 5,-L=4� 5,-/0<?*02@� C � ��A�W�� �1/=�
,+B:0L07� 97M.D� /794� L/-� R<\4� 0� /794� L/-� R<*7\4� 0� 097**-� -*-� 5-,-M.+7/� *7�
/-:=2-� 1<-E-.D� 0*/7,5,7/+A004� *-� 1+9yK� 19y1:4� 2� 2-/-,-9D� -*+� 5,-.<0>+7/



RL0/+/7:;\�� 	� 1<;B0�1�z/09��9E7,/-� e2-�B+97/0:"� R�:;�/->-�L/-Ey�Ey:�19y1:4�
*DM*-4� L/-Ey� Ey:� H-/;� Ey� -.0*� 0B� L:7*-<� -55-B0A00�� �1:0� M7� 7>-� *7/4� /-� 0�
-/1D/1/<07� .,D>->-� L:7*+� /+2M7� *02/-� *7� D<0.0/\� {!J4�1��%!|�� e:797*/y�
-55-B0A00�0�R>,+*0A+\�97M.D�*090�R.7,M+/\� /721/4� <971/7�1� /79�5-./+:20<+;�
D10:07� 0*/7,5,7/+/-,+�� �+5,7/4� 5-,-M.+NP0K� 1<-E-.D� 0*/7,5,7/+A00…�
�02+2->-� 5,-/0<-,7L0;� B.71=� *7/4� 5-12-:=2D� 1+9-� 5-*;/07� 1<-E-.y� 1-� <1790�
7>-� 1:-M*y90� 2-**-/+A0;90� 1:-M0:-1=� 097**-� <� H,01/0+*12-K� /,+.0A004�
L+1/-� -/-M.71/<:;79-K� 1� 5,71:7.-<+*079� 1<-E-.-9y1:0;� 0:04� 5-� 2,+K*7K�
97,74�1�->,+*0L7*079�<yE-,+�

�<-E-.+�B.71=�1-1/-0/�<� ��L"��������!˜� �����"�������™(G �*-�*7�<�1:75-9�
0�5+110<*-9�1:7.-<+*00� �1/0*7�� 	-:;�RL0/+/7:;\4�0*/7,5,7/+/-,+�*7-EH-.09+�
B.71=� .:;� 2+M.-K� ��	�. � ,7+:0B+A00� /721/+�� �721/� -M0<:;7/1;4� ,7+:0BD;1=� <�
2+M.-9�*-<-9�+2/7�5,-L/7*0;4�0�*7�1DP71/<D7/�<*7�7>-�<�2+L71/<7�+2/D+:=*->-�
1-.7,M+*0;4� *-� .-<:77/� *+.� 015-:*0/7:79� <� 2+L71/<7� *+E-,+� "��	�� �
0*/7,5,7/+A00�� R�DP71/<-<+*07\� /721/+� -2+By<+7/1;� *+E-,-9� 5,+<0:�
5-,-M.7*0;� ��	M1 � /721/-<4� +� 012D11/<-� /-:2-<+*0;� 1/+*-<0/1;� RO2-:-K\4�
*+5,+<:7*0794� /7L7*0794� 5,0-E,7/+;� <*7O*0K� R+2+.790L7120K\� :-12� 0�
	�������� � 1/+E0:=*-1/0�� �-� :0O=�<�R1DP71/<DNP79\4�0�E:+>-.+,;�79D4�0977/�
971/-�R9*-M71/<-�5,-.-:M7*0K\4�0B�2-/-,yH�0*/7,5,7/+/-,�9-M7/�<yE,+/=�/-4�
2-/-,-7� *7-EH-.09-� 1� /-L20� B,7*0;� 7>-� R/<-,L712-K� 0*.0<0.D+:=*-1/0\�
?0977/1;�<�<0.D�5,097,�1�6D>+90�$+H+�D����,0>-M0*+@�{!!4�1��% |�� �+9-�5-�17E7�
z/-� R9*-M71/<-� 5,-.-:M7*0K\� 1:0O2-9� <y1-2-� Rz*7,>7/0L*-\4� 0� *7� 9-M7/�
1DP71/<-<+/=� E7B�<*7O*7K�R5-.50/20\� 12-:=2-C*0ED.=�D1/-KL0<-�� �97**-� z/+�
z*7,>0;� R1DP71/<-<+*0;\� 5-..7,M0<+7/� /<-,L712DN� .0*+902D� R1/+*-<:7*0;\4�
R<y.D9y<+*0;\4� R.-.D9y<+*0;\�� �*+� ;<:;7/1;� 01/-L*02-9� 5,-.DA0,-<+*0;�
*-<yH�19y1:-<4�0:0�?5-��,0>-M0*D@�RD*02+:=*yH�5,-.-:M7*0K\�

�+M7/1;4� L/-� R5-,;.-2\� 5-,-M.+7/� RH+-1\4� .7/7,90*0B9C� 10/D+A0N�
*7-5,7.7:7**-1/04� +� R1DP71/<-<+*07\� -E-,+L0<+7/1;� R1/+*-<:7*079\�� 	�
.7K1/<0/7:=*-1/04� R1DP71/<-<+*07\� 0� 71/=� /<-,L712-7� ������������ �
����� ���G � +� *7� .0+:72/0L7120K� /7B01� ?5,-/0<-1/-;P0K� +*/0/7B01D@� 0:0� ?/79�
E-:77@�C � *7� 7.0*0A+� +*/0*-900�� �<:;;1=� 5,-.D2/-9� R5,-1/,+*1/<7**-K\�
*71<-E-.y�R1DP71/<-<+*0;\4�>7,97*7</02+�0B-P,;7/�9y1:=4�/,7ED;�5,-L/7*0;4�
<.D9y<+*0;4� /��7�4� /->-4� L/-� <� H,01/0+*12-9� 2D:=/D,*-9� +,7+:7� Ey:-�
-5,7.7:7*-�2+2�>7C•N �{I4�1��#J|���7�*+.-�5,0.D9y<+/=�0�<L0/y<+/=1;�:0O=�/+94�
>.7�<1~�;1*-�*7�0B�2-*/721/+4�+�0B�1+9->-�R<y12+By<+*0;\�*75-1,7.1/<7**-4�>.7�
0977/1;�*7�109<-:0L712+;4�+�B*+2-<+;�?<�60:-1-612-9�19y1:7@�,7+:=*-1/=�

�*/0*-90;� R1DP71/<-<+*0;\� 0� R1/+*-<:7*0;\4� 1/+/0L*->-� 0� .0*+90L€
*->-4� R<-B*02+NP7>-\� 0� R1DP71/<DNP7>-\� 5,097*0/7:=*-� 2� 5,-E:797�
/-:2-<+*0;� /721/+� ;<:;7/1;� ,7BD:=/+/-9� 6-,9+:0B+A00� ������� G � <� 1--/<7/€
1/<00� 1� 5,0*;/y90� *72,0/0L7120� 01H-.*y90� D1/+*-<2+90�� ��097**-�C � <�
,7BD:=/+/7� ��������	���� � -5,7.7:~**-1/04� .7/7,90*0B9+� 1� ���	��������



0:0� .+M7� *7L7:-<7L71209� *+L+:-94� 2-/-,-7� .-:M*-� Ey/=� 5,7-.-:7*-�� $D.DL0�
-ED1:-<:7*-� 1-A0-2D:=/D,*y904� <*7O*090� 5-� -/*-O7*0N� 2� 60:-1-612-K�
5,-E:79+/0274� -E1/-;/7:=1/<+90� ?+5-:->0;� ,y*2+4� 2-*2D,7*A00� 0� 5,-L�@4� z/-�
-/-M.71/<:7*07� /,7ED7/� 157A0+:=*->-� +*+:0B+�� 	� .7K1/<0/7:=*-1/04� *7�
1DP71/<D7/� R57,<0L*->-� H+-1+\4� 0B� 2-/-,->-� ;2-Ey� ,-M.+7/1;� 5-,;.-2��
�-z/-9D� 5,7.1/+<:;7/1;� <+M*y9� +*+:0B� R<-B*02+NP7>-\� E7B� -5-,y� *+� 7>-�
E0*+,*DN� -55-B0A0NC� 1DP71/<DNP774� 5D/~9� <y;<:7*0;� 1<;B+**-K� 1� *09�
01/-:2-<+/7:=*-K� 1/,+/7>00�� �� 1:-<D� 12+B+/=4� 1+9-� 01/-:2-<+*07� *02D.+� *7�
01L7B+7/4� 5-12-:=2D� L7:-<72� <17>.+� 0977/� .7:-� *7� 1� R,7+:=*-1/=N\4� +� 1-�
B*+2-<y90�101/79+904� 7~� -5-1,7.DNP0904�<� /-9�19y1:74�<�2+2-9�z/-�5-*09+:�
'��-,,01�{�4�1��#d|�

�2+B+**DN�1/,+/7>0N�9-M*-�D1:-<*-� -E-B*+L0/=�2+2�R015-:*0/7:=1/<-\�
?*7� 015-:*7*07}@�� 	� ,+92+H� 015-:*0/7:=12->-� /-:2-<+*0;� <*D/,0/721/-<+;�
+>,7110;� *7� /-:=2-� *7� *DM*+4� *-� 0� *7<-B9-M*+�� R	-B*02+NP77\� *7� 0977/�
>:DE0*y4� 5,0*A050+:=*-� 5,7/7*.D;� *+� 15-*/+**-1/=4� .0+H,-*0L712DN�
*7-ED1:-<:7**-1/=�0�5,0L0**-C1:7.1/<7**DN�*71<;B+**-1/=�� �7/-.-:->0L7120�
E:0B209�R015-:*0/7:=1/<D\�9-M7/�1L0/+/=1;� 1790-/0L712-7�/-:2-<+*07�<�.DH7�
^��-11N,+�� �>-� 1DP71/<-9� 9-M*-� 1L0/+/=� -/*-10/7:=*-� 1<-E-.*-74� 0:0� .+M7�
5,-0B<-:=*-74�-E,+P7*07�1-� )������ � {!c4�1��#I|�

	� 1<;B0� 1� z/09� <-B*02+7/� 9y1:=� -E�+*/0+2+.790L712-9� 0:0
+*/01H-:+1/0L712-9�H+,+2/7,7�015-:*0/7:=1/<+�2+2�1<-E-.*->-�/<-,L71/<+�0:0�
.7;/7:=*-1/04�1:+E-�1<;B+**-K�1�2-*<7*A0-*+:=*-�5,0*;/-K�101/79-K�B*+2-<�� 	�
z/-9�19y1:7�9-M*-�1->:+10/=1;�1�/794�L/-�z5-H0�015-:*0/7:=1/<+�?>.7�Ey�/-�*0�
Ey:-�C � <� 60:-1-6004� 9DBy274� M0<-5010� 0� /��5�@�C � z/-� z5-H0� E715-,;.2+� 0:0�
.+M7� R*71DP71/<-<+*0;\�� �.*+2-4� <� .7K1/<0/7:=*-1/0� .7:-�*7� 1/-:=2-� <
-/,0A+*00� 5,0*;/yH� <� z/0� z5-H0� 2-*<7*A0K4� 12-:=2-�<� -/,0A+*00
2-*<7*A0-*+:=*-7•� 2+2� /+2-<-K�� 	� 5,-/0<*-9� 1:DL+7� 9y� Ey� 097:0� .7:-� 1�
>7,97*7</0L71209� /-:2-<+*0794� 2-/-,-74� 2+2� Ey:-� 5-2+B+*-� <yO74� /+2M7�
*0L7>-�*7�-1/+<:;7/�-/�01H-.*->-�/721/+4�2,-97�5,+<0:�1+9->-�/-:2-<+*0;�

	� .+**-9� 2-*/721/7� 015-:*0/7:=1/<-� 9-M*-� Ey:-� Ey� 5,7.1/+<0/=� 2+2�
+>,7110N� 5,-/0<� E7BB+P0/*->-� 5:+1/0L*->-� 0� 0B97*;79->-� /721/+4� RE7119y1€
:7**->-\� ?B+� 012:NL7*079� <*D/,7**7K4� 2-*<7*A0-*+:=*-� 5,0*;/-K� :0*><01€
/0L712-K� RL0/+E7:=*-1/0\@� <� 1<-7K� *7-5,7.7:~**-1/04� 0:0� +>,7110N� 5,-/0<�
5,+<0:� /-:2-<+*0;� /721/+�� �.*+2-4� +>,7110;� <-B9-M*+� :0O=� <� 1:DL+7� 1-5,-€
/0<:7*0;� /721/+4� <y,+M+NP7>-1;� <� 1-2,y/-1/0� 19y1:-<� 0:0� B+2,y/-1/0� 2�
57,797*+9� ?.-9y1:0<+*0;9@�� �1:0� M7� /721/� 5,0B*+~/1;� 5,0*A050+:=*-�
0B97*L0<y9� 0� *71/+E0:=*y94� 7>-� 9-M*-� -5,7.7:0/=� 2+2� 5-1/-;**-� <-B*02+€
NP0K4�1<;B+**yK�:0O=�1�+2/-9�5,-L/7*0;�0:0�1�.012D,1-9�<�:0*><01/0L712-9�
19y1:74� 5,0� 2-/-,-9� 1-Ey/0;� -5,7.7:;N/1;� 179+*/0L712-K� 1<;B+**-1/=N4� *-�
*7�<*D/,7**7K�0*/7*A07K�0:0�2-*/721/-9�



�2/� 5-,-M.7*0;� .7K1/<0/7:=*-� *-10/� <� z/-9� 1:DL+7� *7.7/7,90*0€
,-<+**yK� H+,+2/7,�� �710>*+/y4� /��7�� *+E-,y� 1<-K1/<4� 1� 2-/-,y90� 1<;B+*� B*+24�
D/,+L0<+N/� ,+B*0AD� 1� .7*-/+/+90� ?B*+2+90� E7B� 1<-K1/<@�� �DL0/7:=*yK� 0�
E715-2-K*yK� 90,� ,7+:=*-� R1DP71/<DNP7>-\4� 2-/-,yK� *72->.+� 50/+:�
/<-,L71/<-�?2+2�/721/-5-,-M.7*07�<�O0,-2-9�19y1:7@4�-/-.<0>+7/1;�*+�</-,-K�
5:+*�� �7D.-<:7/<-,~**y7� 0*/7,71y� 5-:DL+N/� D.-<:7/<-,7*07� <� 167,7� B*+2-<��
�,0�z/-9�<�,+B:0L*-K�1/757*0�0>*-,0,DN/1;�/,7E-<+*0;�*75,-/0<-,7L0<-1/0�0�
5,-<7,;79-1/0�� e/-� 5,0<-.0/� 2� -L7<0.*-K� 1<-E-.74� 2-/-,+;4� <5,-L794� 5-�
�-,,01D4�H+,+2/7,*+�.:;�R*72-/-,yH�,+B*-<0.*-1/7K�E7BD90;\� {�4�1�� �#|�

	0.09-1/=� z/-K� 1<-E-.yC� 1<-E-.y� -E,+P7*0;� 1-� B*+2+90C� -E-,+€
L0<+7/1;� B+<0109-1/=N� -/� 0H� /72DL7K� 1/0H00� 0� -/� *7B*+2-<->-� 2-*/721/+C �
1-<-2D5*-1/0�5,7.97/-<�<*7O*7>-�90,+�� �7,<-7�-5,7.7:;7/1;�<�1790-/027�2+2�
0*/7*10-*+:4� +� </-,-7�C � 2+2� z21/7*10-*+:�� '7:-<72� 1/+*-<0/1;� +</-,-9�
1-Ey/0;4� *-� /-:=2-� <� /-9� 19y1:74� L/-� z/-� 1-Ey/07� 1-1/-0/� <� >-<-,7*004�
-B<DL0<+*00�� 	�.7K1/<0/7:=*-1/0� ,7L=�0.~/�-�/-94�L/-�015-:*0/7:=�1/+*-<0/1;�
:0O=� -E‚72/-94� 2-/-,y9� 9+*05D:0,D7/� B*+2�� �� 01/-:2-<+/7:=�C � :0O=�
-,>+*0B9-94� 2-/-,yK� ,7+>0,D7/� *+� -/1D/1/<DNP07� -E‚72/y4� 2+2� 71:0� Ey� -*0�
Ey:0� *+:0A-�� �7+:=*yK� 90,� -/-.<0>+7/1;� <� 1/-,-*D4� B+97P+;1=� 0*/7,71-9� 2�
B*+2+9�0�/7H*027�

�<-E-.+� 015-:*0/7:;� ;<:;7/1;� B.71=� :0O=� 1<-E-.-K� -B*+L+NP7>-� -/�
-B*+L+79->-�� �<-E-.+� 6-,9y�C � 1<-E-.-K� -/� 1-.7,M+*0;� R5-� 71/71/<D� 0� 5-�
1->:+O7*0N\� ?�:+/-*@�� �0O=� z/-� 9-M7/� Ey/=� -1*-<-K� R15-*/+**-1/0\� <�
01/-:2-<+/7:=*-9�5,-A7117�0:0�R5,-1/,+*1/<-9�E06D,2+A00\�?5-� �,0>-M0*D@4�
5-,-M.+NP7K4� <� .7K1/<0/7:=*-1/04� ,+2-<DN� -5DH-:=� R*7z2-*-90L*yH�
0*/7,5,7/+A0K\� ?1->:+1*-� 9*7*0N� e2-@�� �+� .7:7� z/-� -B*+L+7/� 1<-E-.D� -/�
109<-:+� ?<� 1790-/0L712-94� +� *7� 60:-1-612-9� 19y1:7� z/->-� 1:-<+@4� D1/+*+<€
:0<+NP7>-�197M*-1/=� -E-B*+L+NP7>-�0�-E-B*+L+79->-4�*-�*7�-/�02-*0L712->-�
B*+2+4� -1*-<+**->-� *+� 0H� 6+2/0L712-9� 5-.-E00�{�!�4�1�� ! c|�� 	� 1:DL+7� *+/D,+€
:01/0L712->-� /<-,L71/<+� 015-:*0/7:=� 1/+*-<0/1;� B+<0109y9� -/� 0*.721+4�
-1*-<+**->-�*+�,7+:=*-K�197M*-1/0�-E-B*+L+NP7>-�0� -E-B*+L+79->-�� �,-A711�
015-:*0/7:=1/<+4� /+209� -E,+B-94� :0O=� DL0/y<+7/� B*+24� ;<:;;1=4� <� z/-9�
->,+*0L7**-9� 1790-/0L712-9� 19y1:74� 0*/7,5,7/+/-,-9�� �*/7,5,7/+*/+� 2+2�
5,-A711� DL0/y<+*0;� .-<:77/� *+.� *09�� �,0� z/-9� 1<;B=� -E-B*+L+NP7>-� 0�
-E-B*+L+79->-�1-H,+*;7/�1<-K�-E‚72/0<*yK�H+,+2/7,�?<7.=�015-:*0/7:=�.7K1/€
<D7/�<�,+92+H�R;By2+\4�5-:=BD7/1;�-/,+E-/+**y90�;By2-<y90�6-,9D:+90@�

$D.DL0�<*7O*7�1DE‚72/0<*-K4�/+2+;�015-:*0/7:=12+;�R0*/7,5,7/+A0;\�?<�
1790-/0L712-9� 19y1:7@� *+� .7:7� 1/+<0/� L7:-<72+� 5-.� *0L79� *7� 1.7,M0<+79yK�
5,-0B<-:� B*+2-<-K� 101/79y� 0� B+2-*y� 7~� 6D*2A0-*0,-<+*0;�� �PDP7*07�
<-B9-M*-1/0� z/->-� 5,-0B<-:+4� �-C1DP71/<D4� 5-.<7,>+7/� 1-9*7*0N� 1/+/D1�
L7:-<72+� 2+2� R+E1-:N/*->-\� 0� /<-,L7120� 1<-E-.*->-� 5-� -/*-O7*0N� 2



015-:*;79-9D�� �/+E0:=*-K� <� 6D*.+97*/+:=*-9� 19y1:7� 1/+*-<0/1;� B*+2-<+;�
101/79+•�L7:-<72�M74�*+5,-/0<�C �:+E0:=*y9�0�5-.+/:0<y9�R+D/1+K.7,-9\�

'+,:=B��0,1� B+97/0:� 5-� z/-9D� 5-<-.D4� L/-� 	����M. � 101/79-K� 02-*0C�
L7120H� B*+2-<� 015-:*0/7:=� *70BE7M*-� -2+By<+7/1;� <� 5,-O:-94� 2-/-,-9D�
5,0*+.:7M+/�z/0�B*+20�{A0/��5-"� !�4�1�� !!J|�� R$06D,2+A0;\�-/E,+1y<+7/�7>-4�2+2�
1DE‚72/+4� *+B+.�� �*� <1~� <,79;� <y*DM.7*� *+L0*+/=� 1*+L+:+4� ED.DL0� *7� <�
1-1/-;*00� -57,7/=1;� *+� 1->:+1-<+**y7� 5,+<0:+� 0*/7,5,7/+A004� D1/+*+<:0€
<+NP07� D1:-<*DN� 197M*-1/=� -E-B*+L+NP7>-� 0� -E-B*+L+79->-� ?<y,+M+N€
PDN1;� <� 109<-:+H@4� 0:0� 5,-*02*D/=� <� ,7+:=*DN� 197M*-1/=� -E-B*+L+NP7>-� 0�
-E-B*+L+79->-�?<y,+M7**DN�<�0*.721+H@�

�+2�015-:*0/7:=4� -*� ��	�� �� �/721/D4�*7�5y/+;1=�5,-*02*D/=�<*D/,=�7>-��
�10H-:->0L7120� z/-� 1<;B+*-� 1� -/1D/1/<079�LD<1/<+�E7B-5+1*-1/0� 5,0� 5-5y/27�
D>:DE:7*0;� <� /721/4� L/-4� <� .7K1/<0/7:=*-1/04� ;<:;7/1;� 9-.7:=N� 1/,+H+� 57,7.�
5,-*02*-<7*079� <� RB+</,+\4� 1� 2-/-,y9� 1<;B+*-� -57,0,-<+*07� 109<-:+90��
�+</,+� -5+1*-4� 5-12-:=2D� *75,7.12+BD79-�� �0O=� /721/� E7BD5,7L7*4� 5-12-:=2D�
1<;B+*� 1� 5,-O:y9�� R	-B*02+NP77\4� 5-.<0M*-74� R1/+*-<;P771;\� 012D11/<-�
-2+By<+7/1;�2,+K*7�2-*17,<+/0<*y9�� ��1<-E-.+�/<-,L71/<+�:0O=�179+*/0L7120�
1<;By<+7/1;�1�E7119y1:7**y9�1:-<-1-L7/+*079�R1<-E-.*-7�-EP71/<-\�

�97**-� .:;� z/0H� -EP71/<� H+,+2/7,*-� *+<;BL0<-7� 1/,79:7*07� -1/+/=1;� <�
R17>-.*;\4� +� 015-:*0/7:=1/<-� 1/+*-<0/1;� 0H� 012D11/<-9�� �.71=� .<0>+N/1;� 5-�
5-<7,H*-1/04� +� *7� <>:DE=4� 01H-.;� 0B� D1/-KL0<-1/0� 0� R*75,-*0A+79-1/0\�
B*+2-<-K�101/79y�<�<0.7�015-:*;79->-�/721/+�� �721/�*7� /,7ED7/�-E-1*-<+*0;�C �
1+9--E-1*-<+*07� /,7ED7/1;� 015-:*0/7:N4� -PDP+NP79D� 1<-N� </-,0L*-1/=4�
6D*2A0-*+:=*DN�5,0*+.:7M*-1/=�015-:*;79-9D�� �.71=�DM7�L7:-<72�<y*DM.7*�
-/<7L+/=� /721/D4� 5-.1/,+0<+;1=� 5-.� *7>-�� �*� .79-*1/,0,D7/� /7H*02D�� �7�
1:DL+K*-� <� 5-B.*0H� :0E7,+:0BDNP0H1;� -EP71/<+H� -1-E->-� E:712+� .-1/0>+7/�
015-:*0/7:=12-7�9+1/7,1/<-4�+�<�R5-B.*79\�012D11/<7�>-15-.1/<D7/�9+*=7,0B9�

�7/� *02+2->-� 5+,+.-21+� <� /-94� L/-� 097**-� 1<-E-.*y7� -EP71/<+�
<*09+/7:=*y�2�B*+2D�� e/-�<*09+*07� *-10/�<175,-*02+NP0K�H+,+2/7,�� �97**-�
B.71=� 5-:DL+N/� 0*/7*10<*-7� 0� A7:7*+5,+<:7**-7� ,+B<0/07� 011:7.-<+*0;� <�
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-1<-7*0;� 02-*0L712->-� B*+2+C� *0L7>-� *7� *+.-� -E‚;1*;/=4� *-� *7-EH-.09-�
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5,-/0<-,7L0K�0�2-*/,+1/-<�

�7� 5-</-,;;� 5-:-M7*0K� 6D*.+97*/+:=*yH� ,+E-/4� 5-1<;P7**yH�
HD.-M71/<7**-K� 2D:=/D,7� E+,-22-4� <y.7:09� 1:7.DNP07� 1<-K1/<+4� 5,01DP07�
.+**-9D�57,0-.D�<�,+B<0/00�7<,-57K12->-�012D11/<+�

�,7M.7� <17>-4� z/-/� 57,0-.4� -H<+/y<+NP0K� 5-L/0� 5-:/-,+� 1/-:7/0;� ?1�
2-*A+� ƒ[X� .-� </-,-K� 5-:-<0*y� ƒ[XXX�<�<�@� H+,+2/7,0BD7/1;� -/H-.-9� -/�
2+*-*0B+A004� 1<-K1/<7**-K� �,7.*7<72-<=N4� 0�C �71:0� ,7L=�0.7/�-� 9DBy2+:=*-9�
012D11/<7�C � 5-1:7.-<+<O7K� B+� *09� z5-H7� �7*711+*1+�� 	57,<y7� <� 01/-,00�
5,-67110-*+:=*->-� 012D11/<+� 1-B.+7/1;� -1*-<+� .:;� 1<-E-.*->-� ,+B<0/0;�
0*.0<0.D+:=*yH� /<-,L7120H� 0.7K� HD.-M*02-<�� 	� *7.,+H� M7� 1+9->-� E+,-22-�
6-,90,D7/1;� *-<yK� 2+*-*4� 2-/-,yK� <� 9DBy2+:=*-9� 012D11/<7� Ey:� 1<;B+*� 1�
B+,-M.7*079� >-9-6-*00� 0� 6-,90,-<+*079� *-<-K� ;By2-<-K�5-L<y4� -5,7.7:;7€
9-K� -EyL*-� 2+2� /-*+:=*+;� 9+M-,-C90*-,*+;� 6D*2A0-*+:=*-C>+,9-*0L712+;�
101/79+�

�E,+/091;�2�5-*;/0N�RE+,-22-\4�2-/-,-7�1+9-�5-�17E7�9-M*-�/,+2/-<+/=4�
5-� 2,+K*7K� 97,74� <� .<DH� <B+09-1<;B+**yH� 97M.D� 1-E-K� 5:-12-1/;H�� �7,90*�
RE+,-22-\� ?-/� 0/+:�� �+>-11-�C � 1/,+**yK4� 5,0LD.:0<yK@� D5-/,7E:;7/1;� .:;�
-E-B*+L7*0;� *+5,+<:7*0;� ?HD.-M71/<7**->-� 1/0:;� 0:0� 1/0:7<-K� /7*.7*A00@�
B+5+.*-7<,-57K12-K� 2D:=/D,y� ƒ[XX�<�� �1/-,0L7120� z/-/� 1/0:=� ;<0:1;�
1:7.1/<079�2,0B01+��7*711+*1+�<�z5-HD�2-*/,,76-,9+A00�

$D.DL0� 1<-7-E,+B*-K� ,7+2A07K� 012D11/<+� *+� ,7:0>0-B*-C5-:0/0L71207�
1-Ey/0;4� <� A7*/,7� 2-/-,yH� *+H-.0:+1=� /->.+� E-,=E+� 5,-/71/+*/0B9+� 5,-/0<�
2+/-:0L712-K� A7,2<04� E+,-22-� -/,+M+7/� 5:N,+:0B94� *7D1/-KL0<-1/=� 0



57,7H-.*-1/=�0.7K*yH4�<�/-9�L01:74�2D:=/D,*-Cz1/7/0L7120H�0�HD.-M71/<7**yH�
<-BB,7*0K�<�/->.+O*0K��<,-57�

	� 2+L71/<7� 012D11/<-<7.L712->-� /7,90*+� 5-*;/07� RE+,-22-\� Ey:-�
<<7.7*-� <� -E0H-.� O<7KA+,1209� /7-,7/02-9� 012D11/<+� ��	7:=6:0*-9�{!|� DM7� <�
2-*A7� ƒXƒ�<�4� /��7�� >-,+B.-� 5-B.*774� 2->.+� 16-,90,-<+:01=� D1:-<0;� .:;�
01/-,0L712-K� -A7*20� z/->-� *+5,+<:7*0;� <� 2-*/721/7� -EP7K� :0*00� ,+B<0/0;�
B+5+.*-7<,-57K12->-� 012D11/<+4� 5,-O7.O7>-� 2� /-9D� <,797*0� 57,0-.� 2:+110€
A0B9+�0�<1/D50<O7>-�<�5-1/,-9+*/0L712DN�1/+.0N�

	� 1+9yH� -EP0H� L7,/+H� E+,-22-� <� 012D11/<-<7.L712-K� :0/7,+/D,7� ƒƒ�<��
H+,+2/7,0BD7/1;� 2+2� 1/0:=� <� B+5+.*-7<,-57K12-9� 012D11/<7� ƒ[XX�C�ƒ[XXX�<��<�4�
-/:0L+NP0K1;�R‡���ˆ �1:-M*-K�D,+<*-<7O7**-1/=N�.0*+90L7120H�2-95-B0A0K4�
5-<yO7**-K�z215,7110<*-1/=N4�9*->-5:+*-<-1/=N�HD.-M71/<7**yH�,7O7*0K\�
{c•�1�I%�C�IJ|�

�7/,D.*-�B+97/0/=�<B+09-1<;B=�5,0<7.7**yH�<yO7�-5,7.7:7*0K�E+,-22-�
2+2�*+5,+<:7*0;�0�HD.-M71/<7**->-�1/0:;�z5-H04�-E‚7.0*0<O7>-�01/-,0L712DN�
-1*-<D�0�099+*7*/*DN�:->02D�,+B<0/0;�<17K�101/79y�012D11/<�0�2+M.->-�<0.+�
012D11/<+�<�-/.7:=*-1/0�

�D9D:;/0<*+;� 5,0,-.+� 2D:=/D,y4� ~92-1/=� 7~� /7B+D,D1+4� 2+2� -/97L+7/�
(��-/9+*�{J|4� 1/+*-<0/1;� -1-E7**-� -PD/09-K� <� ,+92+H� 097**-� 57,7H-.*yH�
57,0-.-<4� 2� 2-/-,y9� <� 5-:*-K� 97,7� 9-M*-� -/*71/0� 0� E+,-22-�� �+**yK�
01/-,0L7120K� z/+5� <� HD.-M71/<7**-K� 2D:=/D,7� <y1/D5+7/� 2+2� 1/+.0;�
z2157,097*/+:=*->-� 5-012+4� >.7�<-B*02+7/�<-B9-M*-1/=� <yE-,+�0B� .-1/+/-L*-�
E-:=O->-� 9*-M71/<+� HD.-M71/<7**-C1/0:7<yH� <+,0+*/-<�� e/-/� <yE-,� 9-M7/�
,7+:0B-<y<+/=1;� HD.-M*02+90� *+� -1*-<7� <7,-;/*-1/*-C1/+/01/0L712->-� 5,0*€
A05+� 0� <� *72-/-,yH� 1:DL+;H� 5,0<-.0/� 2� ,+B*--E,+B*y9� /7H*02-C2-95-B0C�
A0-**y9� *-<+A0;94� 2-/-,y7� R‡���ˆ � 7P~� *7� 5,7/7*.DN/� *+� -2-*L+/7:=*-7�
-5,7.7:7*07� 2+20HC:0E-� *-<yH� 1/+E0:=*yH� 9DBy2+:=*-C;By2-<yH� /7*.7*A0K\�
{#•�1�� !#%|�

	971/7� 1� /794� .+M7� <� ,+92+H� /+20H� *71/+E0:=*yH4� 01/-,0L7120�
57,7H-.*yH� 57,0-.-<4� 2+2� E+,-22-4� 2+2� 5,+<0:-4� D.+~/1;� <y.7:0/=� -.*D�
9+>01/,+:=*DN�/7*.7*A0N4�?RD1/,79:7*07\4�5-� ���0<+*-<-K�{%•�1�� ��|@4�2-/-,+;�
-5,7.7:;7/� *7� /-:=2-� *+5,+<:7*07� 5-012+4� *-� 0� -E:+.+7/� 01/-,02-€
HD.-M71/<7**-K� B*+L09-1/=N� 5,0� 1-5-1/+<:7*00� 1� .,D>090� 01/-,0L712090�
1/0:;90�� �97**-� <� /+2-9� 1<7/7� <� *+1/-;P7K� 1/+/=7� 0� ,+119+/,0<+7/1;� 1/0:=�
E+,-22-4� 1-L7/+NP0K� D*0<7,1+:0B94� 5,01DP0K� :NE-9D� 01/-,0L712-9D� 1/0:N�
*+� D,-<*7� <17K� 101/79y� <0.-<� 012D11/<+4� 1� <*D/,0<0.-<y904� 099+*7*/*-€
;By2-<y90� <72/-,+90� 5,7791/<7**-1/0� 0� 57,1572/0<*-K� *+5,+<:7**-1/0�
57,71/,-K20�2-95:721+�2-*1/,D2/0<*-C<y,+B0/7:=*yH�1,7.1/<�

�5,7.7:7*07� R1/0:=� 012D11/<+� E+,-22-\4� <� 10:D� 9*->-2-95-*7*/*-1/04�
57,7H-.*-1/0� 0� <*D/,7**7K� R571/,-/y\� -501y<+79->-� ;<:7*0;4� 9-M7/



<yBy<+/=� 0� <yBy<+7/� ,+B*-,7L0<y7� 9*7*0;� D� 011:7.-<+/7:7K�� 	7.=4� 2+2�
-/97L+7/�	��7.DO7<120K4�5-*;/07�R‡���ˆ �L01/-/y�1/0:;�<--EP7�*7�5,097*09-�
2� HD.-M71/<7**-K� 5,+2/0274� 5-12-:=2D� 1+9-� 5-*;/07� 1:0O2-9� 9*->-B*+L*-� <�
<-B9-M*yH�7>-�5,-;<:7*0;H\�{�•�1��I�|�

�+**-7� <y12+By<+*07� 15,+<7.:0<-� 5-� -/*-O7*0N� 2� :NE-9D� 1/0:N4� *+�
:NE-9�D,-<*7�7>-�07,+,H00�� 	971/7�1�/794�1�/-L20�B,7*0;�B+;<:7**->-�<�.+**-K�
1/+/=7� 01/-,02-C2D:=/D,-:->0L712->-� 5-.H-.+� 5-*09+*07� E+,-22-� 2+2� R1/0:;�
z5-H0\� 1/+*-<0/1;� <5-:*7� B+2-*-97,*y9�� �� 157A06027� D2+B+**->-� 5-.H-.+�
���2,7E2-<� 50O7/� 1:7.DNP77"� R�1/-,0L7120K� D>-:� B,7*0;� 0977/� <� <0.D4� L/-�
HD.-M71/<7**+;� 5,0,-.+� 9DBy20� 01/-,0L7120� ,+B<0<+7/1;� 0� 5,-H-.0/�
B+2-*-97,*y7� 1/D57*0� z<-:NA004� -ED1:-<:7**y7� 01/-,0L71209� ,+B<0/079��
�/D57*0� <� 01/-,0L712-9� ,+B<0/00� 9DBy2+:=*->-� 012D11/<+� 9y� 0� *+By<+79�
9DBy2+:=*y90�1/0:;90\�{! •�1�� !#|�

�5,7.7:;;� 1/0:0� 2+2� 1/D57*0� <� 01/-,0L712-9� ,+B<0/00� 012D11/<+4�
���2,7E2-<� 0977/�<�<0.D� 9DBy2+:=*-7�012D11/<-�� �.*+2-4� 2+2�5,7.1/+<:;7/1;4�
.+**+;� 157A0+:0B+A0;� ;<:;7/1;� <71=9+� D1:-<*-K4� <� 1<;B0� 1� L79� 9y1:=
���2,7E2-<+�+2/D+:=*+�0�.:;�,+B<0/0;�012D11/<+�<�A7:-9�

�7-,0;� 0� 5,+2/02+� z5-H0� E+,-22-� :0O=� 5-./<7,M.+N/� /-/� 6+2/4� L/-�
.+**+;� z5-H+� 1/+:+� -.*-K� 0B� *+0E-:77� B*+L0/7:=*yH4� D*02+:=*yH� 0�
57,7:-9*yH� 1/D57*7K�<� 01/-,0L712-9� ,+B<0/00�012D11/<+�0� 2D:=/D,y� �<,-5y��
�:+<*-7�B.71=�C �*+:0L074� *+,;.D�1�,+B*-,7L0<-1/=N4�2-*/,+1/*-1/=N�1/0:7<yH�
z:797*/-<4� .+M7� 571/,-/-K� 5-1:7.*0H4� L/-� -EyL*-� 5,0501y<+7/1;� z5-H7�
E+,-22-� <� 012D11/<74� -5,7.7:7**-K� ����������� � z1/7/0L7120H� 5,0*A05-<4�
5-B<-:;NP0H� >-<-,0/=� -� HD.-M71/<7**yH� B+2-*-97,*-1/;H� 1-.7,M+*0;4� >.7�
57,7H-.*-1/=� 1+9+� 5-� 17E7�C � :0O=� <*7O*0K� 6+2/-,4� *7� 1-E1/<7**-� z1/7/0€
L7120K4�+�1-A0+:=*-C01/-,0L712->-�5-,;.2+�

�7� 1:DL+K*-4� >-<-,;� -E�012D11/<7� E+,-22-4� 011:7.-<+/7:0� 5-.L7,20<+N/�
?+� L+1/-� 0� +E1-:N/0B0,DN/@� ,+B*y7� 7>-� 1/-,-*y4� 1<-7>-� ,-.+� 2,+K*-1/04�
-1/+<:;;� E7B� .-:M*->-� <*09+*0;� /-� .0+:72/0L7120� -EP774� L/-� 1-.7,M0/1;�
97M.D� z/090� R5-:N1+90\� 0� 1-1/+<:;7/� 1DP*-1/=� HD.-M71/<7**yH� 0.7K�
E+,-22-�

�+24� -/97L+;� .0*+90B94� *7D1/-KL0<-1/=4� 5,-/0<-,7L0<-1/=� HD.-M71/€
<7**->-� 9yO:7*0;� <� z5-HD� E+,-22-4� H+,+2/7,*y7� .:;� <17K� 101/79y�
?9-,6-:->00@� 7>-� 012D11/<+4� 011:7.-<+/7:0� -.*-<,797**-� 50OD/� -� /+20H� 7>-�
2+L71/<+H4�2+2�5,7.7:=*yK�,+A0-*+:0B94�2-/-,yK�D1D>DE:;7/1;�/7-:->0L712090�
0� 9+/79+/0L712090� 0.7;90� 0� 1H79+904� ,7+:0BD79y90� <� 2-*2,7/*yH� <0.+H� 0�
M+*,+H� E+,-L*->-� 012D11/<+�� �,-97� /->-4� 2+2� -/97L+N/� 9*->07� +</-,y4� <�
L+1/*-1/04� ���7K6+14� R.-5-:*0/7:=*-� D1:-M*;7/� 2+,/0*D� 5,097*7*07� /+20H�
5-*;/0K4� 2+2� >+:+*/*yK� 1/0:=4� ,-2-2-4� 5,7.2:+110A0B9� 0:0� .-1-*+/*-1/=•



E:+>-.+,;� 0H� -E0:0N� 0� *7-5,7.7:7**-1/0� *7,7.2-� -.*-� 0� /-� M7� ;<:7*07�
60>D,0,D7/�5-.�,+B:0L*y90�R1/0:01/0L712090�z/027/2+90\�{I•�1�dd|�

�,0L0*+� z/-9D�C � D2+B+**yK� <yO7� R1/y2\� 101/79� HD.-M71/<7**->-�
9yO:7*0;4� 5,0� 2-/-,-9� ,7*711+*1*yK� 2-95:721� 0.7K� 0� HD.-M71/<7**-€
2-*1/,D2/0<*yH� 1,7.1/<� *+� 1<-79� 5D/0� 0*7,A0-**->-� ,+B<0/0;� 2+2� Ey�
*+/y2+7/1;� *+� 5,75;/1/<0;� <� <0.7� *-<yH� 101/79� 9yO:7*0;� ?*+5-9*094�
RE+,-22-\�C �ED2<+:=*-�C �R5,75;/1/<07\@�

'+1/-� <� 1<;B0� 1� z/09� 5,-01H-.0/� 0� *7L/-� :->0L7120� 5+,+.-21+:=*-7"�
HD.-M71/<7**y7�2,0/7,00�E+,-22-4�1D/=�2-/-,yH�1-1/-0/�097**-�<�10*2,7/0274�
+� *7� <� 10*/7B7� 5,0*A05-<� R*-<->-\� 0� R1/+,->-\4� 2+2� Ey� 012D11/<7**-�
,+B9y<+N/1;� 0� ,+11-7.0*;N/1;� 5D/79� +E1/,+>0,-<+*0;� -/� 2-*2,7/*-€
01/-,0L712-K�HD.-M71/<7**-C1/0:7<-K�10/D+A00�

�:7.D7/� -/97/0/=� ?0� z/-� H+,+2/7,*-4� 5,7M.7� <17>-4� .:;� -/7L71/<7**->-�
012D11/<-<7.7*0;@4�L/-�B+�5-1:7.*07�# C c �.71;/0:7/0;�<�*+DL*-K�:0/7,+/D,7�-E�
012D11/<7� ƒ[XX�C �ƒ[XXX�<72-<� 16-,90,-<+:+1=� D1/-KL0<+;� /7*.7*A0;� 2�
A7:-1/*-9D� 5-*09+*0N� 101/79y� HD.-M71/<7**yH� 57,0-.-<� <� 01/-,00�
7<,-57K12->-� 012D11/<+�� 	� *79+:-K� 1/757*0� z/-9D� 15-1-E1/<-<+:+� 01/-,02-€
1/0:7<+;�10/D+A0;�57,7H-.*-1/04�<-B*02O+;�*+�,DE7M7�ƒXƒ�C �ƒƒ�<<�4�097NP+;�
9*->-� -EP7>-� 1� 57,7H-.*-1/=N� E+,-L*-K� 101/79y� 9yO:7*0;�� �4� *719-/,;� *+�
/-4�L/-�z/-�*7L/-�1-<7,O7**-�0*-7�<�2+L71/<7**-9�-/*-O7*00�?H-/;�Ey�5-/-9D4�
L/-�57,7H-.*-1/=� *-<7KO7>-� 012D11/<+� �<,-5y�E+B0,D7/1;� *7� *+�10*2,7B0174� +�
*+� 10*/7B74� <y/72+NP79� 0B� 5-:01/0:01/020@4� 1H-.*+;� 01/-,0L712+;� 10/D+A0;�
5-B<-:0:+�012D11/<-<7.+94� :0/7,+/D,-<7.+94�9DBy2-<7.+9�5-C*-<-9D�-1<7/0/=�
HD.-M71/<7**y7�2,0/7,00�z5-H0�5-L/0�#  C:7/*7K�.+<*-1/0�

�7� -1/+*+<:0<+;1=� 5-.,-E*-� *+� z/-9�<-5,-174� 2-/-,yK� 9-M7/�1-1/+<0/=�
5,7.97/� -/.7:=*->-� 011:7.-<+*0;4� 1-O:791;� *+� +</-,0/7/*yH� +</-,-<4�
D5-90*+79yH�<� ,+E-/7� ���7K6+1� {I|4� +�/+2M7� *+� .,D>0H� 011:7.-<+/7:7K�� e/-4� <�
57,<DN� -L7,7.=4� 5,7.1/+<0/7:0� O2-:y� $�	0557,+4� +� /+2M7� :0/7,+/D,-<7.yC �
���*021/4� (�	0557,4� ���-:7*0P7<C�D/DB-<4� ���-,-B-<� 0� .,�•� 9DBy2-<7.yC �
���0<+*-<+4� 	��-*7*4� ���2,7E2-<4� 	��,-/-5-5-<4� (��-:-5-<4� ���7,+109-<+C�
�7,10.12+;4����-E+*-<+4����-/:;,7<120K4����-<+:0*+14����D2-<+�0�.,�

�:;� /->-�L/-Ey� -5,7.7:0/=�971/-�0�19y1:� /->-�0:0�0*->-�9DBy2+:=*->-�
;<:7*0;4� <-B*02O7>-� 0:0� 5,7.1/+<O7>-� <� *-<-9� 157A060L712-9� <0.7� <� z5-HD�
E+,-22-4�<�L+1/*-1/04�0*/7,71DNP7>-�*+1������	�����L"������������ � *+L+:+�0�
1--/<7/1/<DNP0H� 79D� M+*,-<yH� 6-,94� *7-EH-.09-� <2,+/A7� -1/+*-<0/=1;� *+�
1/0:01/0L712-9� 0� 97/-.-:->0L712-9� 7.0*1/<7� D2+B+**-K� z5-H0� <� E-:77�
O0,-2-94� z1/7/02-C012D11/<-<7.L712-9� 19y1:7�� �E-EP0/=� z/0� 1<7.7*0;� 0�
5-B<-:;N/� ,+E-/y� 57,7L01:7**yH� <yO7� +</-,-<4� B+:-M0<O0H� -1*-<D� /+2->-�
101/79*->-�5-.H-.+�



�� "��	��� �������G � 1:7.D7/� -/97/0/=� "����	������G � B+:-M7**-7� <�
90,--PDP7*00�0�90,-<-15,0;/004� ;<:;NP771;�2:NL-9�.:;�5-*09+*0;�-EP0H�
5,-A711-<� ,+B<0/0;� 012D11/<+� ,+119+/,0<+79->-� 57,0-.+�� e/-� 5,-/0<-,7L07�
97M.D� z5-H-K� 	-B,-M.7*0;4� 0B� 2-/-,-K� *75-1,7.1/<7**-� <yO:-� E+,-22-4� 0�
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9DBy2+:=*->-� E+,-22-4� <� L+1/*-1/04� <2:NL+N/� A7:yK� 2-95:721� 2-95-*7*/-<�
2+2� z1/7/0L7120H4� /+2� 0� 0*/,-9DBy2+:=*yH� 5-� D,-<*N�� �719-/,;� *+�
57,7H-.*-1/=� z5-H04� +4� <-� 9*->0H� 1:DL+;H4� 0� E:+>-.+,;� 7K4� 9DBy2+:=*-7�
E+,-22-� -2+By<+7/1;� 012:NL0/7:=*-� .0*+90L*y9� <� 5:+*7� A7:75-:+>+*0;��
�:+<*+;� A7:=� HD.-M*02-<� E+,-22-4� -EP*-1/=� 0H� D1/,79:7*0K� ?���0<+*-<+@�
1-1/-0/�<�.<0M7*00�2�*-<-K�D5-,;.-L7**-1/0�>,;.DP7>-�2:+110A01/12->-�/05+4�
>.7� 90,� 5,7.1/+~/� <-� <17K� 1<-7K� 5-:*-/7� 0� A7:-1/*-1/04� <� 7.0*1/<7�
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0B-E,+B0/7:=*-1/=4� >7*7/0L7120� 9DBy27� <--EP7� *7� 1<-K1/<7**+;4� +� 097**-�
RM0<-501+*07\4� 5-:*-/+� -H<+/+� M0B*0� L7:-<72+� 0� -EP71/<+� <� 7.0*1/<7� 7>-�
/7:71*-K�0�.DH-<*-K�1DP*-1/7K�

	� z/-9� 19y1:7� /+*A7<+:=*-C5:+1/0L712-7� *+L+:-� 9DBy204� <57,<y7�
B+;<0<O77� -� 17E7� <� R2-*A7,/0,DNP79� 1/0:7\� E+,-22-� 0� 5,7/<-,~**-7�
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�+M.yK� 50+*01/4� 2+2� 5,+<0:-4� 0977/� <� ,757,/D+,7� 1-L0*7*0;� 1<-7K�
1/,+*y�� �*->07�20/+K1207�015-:*0/7:0�1L0/+N/�1<-09�.-:>-9�0�-E;B+**-1/=N�
,+15,-1/,+*;/=� *+A0-*+:=*DN� 2D:=/D,D� 0� /,+.0A004� B*+2-90/=� 1:DO+/7:7K� 0�
DL7*02-<� 1� :DLO090� 5,-0B<7.7*0;90� 20/+K120H� 2-95-B0/-,-<�� �:;� z/->-� -*0�
5-1/-;**-� 5-<yO+N/� 1<-K� 015-:*0/7:=120K� D,-<7*=4� 0BDL+N/� B+5+.*-7<,-€
57K12DN� 2D:=/D,D4� +� /+2M7� 011:7.DN/� 9*->-<72-<y7� 9DBy2+:=*y7� /,+.0A00�
1<-7>-� *+,-.+�� �� 2+M.y9� >-.-9�20/+K12+;� 6-,/750+**+;� 9DBy2+�5-:DL+7/�<1~�
E-:77� O0,-2-7� ,+15,-1/,+*7*07� <� 90,74� L/-� <yBy<+7/� *7-EH-.09-1/=�
011:7.-<+*0;�,+B:0L*yH�7~�+1572/-<�

�:;� 20/+K12-K� 6-,/750+**-K� 2D:=/D,y� -1*-<-5-:+>+NP7K� /7*.7*A07K�
;<:;7/1;� 1<;B=� 1� *+A0-*+:=*y90� /,+.0A0;90�� 	� 20/+K12-K� 9DBy27� ƒƒ� <72+�
6-:=2:-,� 1/+:� E+B-K� O0,-2->-� -1<-7*0;� <� -E:+1/0� 2-95-B0/-,12->-�
/<-,L71/<+�� �<;B=� 1� /,+.0A0;90� 015-:*0/7:=1/<+� *+� .,7<*7KO0H� 20/+K120H�
*+,-.*yH�9DBy2+:=*yH�0*1/,D97*/+H�C �1/,D**yH�P052-<yH�?20/+K12+;�>0/+,+�
50E+@� 0� 19yL2-<yH� ?.<DH1/,D**+;� 12,052+� HDA0*=@4� .DH-<yH� ?E+9ED2-<+;�
6:7K/+�.04� 9*->-1/<-:=*yK� Oz*@�0�D.+,*yH� ?E+,+E+*y4� >-*>04�2-:-2-:=L020� 0�
/�.�@4� 1� *+,-.*-K� 571*7K�C � <1~� z/-� 1/+:-� *7-/‚79:79-K� L+1/=N� *+A0-*+:=*->-�
RB<D2-<->-�-E,+B+\�1-<,797**->-�,-;:;�

�,-E:79+� R2-95-B0/-,12-7� /<-,L71/<-� 0� 6-:=2:-,\� *+O:+� -/,+M7*07� <�
,+E-/+H� (�'0��-*>+4� �D*��+-��0*+4� �D*�0*'D4� 	+*�D+*L04� �*��*=��N4�
(��D+*��*>+� 0� .,�� 	*09+*07� 2� *7K� .-1/+/-L*-� <7:02-4� 5-/-9D� L/-� 1+9y7�
5-1:7.*07� 1-L0*7*0;� 20/+K120H� +</-,-<� -E*+,DM0<+N/� 5,0*A050+:=*-� *-<yK�
H+,+2/7,� 10*/7B+�5,-67110-*+:=*->-� 0� 6-:=2:-,*->-�� �*/7,71*y90� ,+E-/+904�
-/,+M+NP090� <:0;*07� *+,-.*->-� /<-,L71/<+� *+� 20/+K12DN� -,271/,-<DN4



+*1+9E:7<DN� 0� 6-,/750+**DN� 9DBy2D4� ;<:;N/1;� 1/+/=0� 20/+K12->-� 2-95-€
B0/-,+4� 50+*01/+�0�9DBy2-<7.+�'M-D��-*>+�� ��5-.-E*-K�/79+/027�-E,+P+N/1;�
0� *72-/-,y7� 011:7.-<+/7:0� 0B� .,D>0H� 1/,+*4� /+2074� 2+2� +<1/,+:0K120K�
9DBy2-<7.����:797*1�0�0/+:=;*7A����01+*-�

�� L01:D� *+097*77� 0BDL7**yH� -/*-10/1;� <-5,-1� -� <B+09-1<;B;H�
6-,/750+**->-� /<-,L71/<+� 20/+K120H� 2-95-B0/-,-<� 1� /,+.0A0-**y90�
.DH-<*y90� A7**-1/;90� *+A0-*+:=*-K� 2D:=/D,y4� <� L+1/*-1/04� -� 5,-;<:7*00� <�
9DBy27� -1*-<-5-:+>+NP7K� 60:-1-612-K� 2+/7>-,00�C �R'0\!�� �-� 17>-.*;O*7>-�
.*;� *7� 1DP71/<D7/� 011:7.-<+*0;� -� 20/+K12-K� 6-,/750+**-K� 9DBy274�
,+12,y<+NP7>-� -1-E7**-1/0� -/,+M7*0;� <72+90� 1:-M0<O7>-1;� <� 20/+K12-K�
60:-1-600� <+M*7KO7>-� 5-*;/0;� -� R*+A0-*+:=*-9� .DH7\� 9DBy20� 2+2� 7~�
<*D/,7**7K� 10:7�� 	1~� z/-� -5,7.7:;7/� ������/��.�/� 5,-E:79+/020� .+**-K�
1/+/=0�

�-1/0M7*07� R'0\� 5,7.1/+<:;7/� 1-E-K� -L7*=� <+M*yK� 9-97*/� .:;�
5,-*02*-<7*0;� <� 1D/=� 20/+K12->-� 012D11/<+�� �->:+1*-� 20/+K12-K� 60:-1-6004�
R'0\� C � z/-� -1*-<+� Ey/0;4� *72+;� z*7,>7/0L712+;� 1DE1/+*A0;�� �+-10B9� 1L0/+7/4�
L/-� R'0\�C � z/-� -1*-<+� 5,0,-.y�� �� 2+M.->-� ;<:7*0;� 5,0,-.y4� *+5,097,4� D�
�D*y4� �-:*A+4� �79:04� 	-.y� 0� /�.�� 71/=� 1<-~� R'0\4� 2-/-,-7� 0B97*;7/1;� -/�
<B+09-.7K1/<0;� 1� .,D>090� R'0\�� �7M.D� M0<y90� 1DP71/<+90� /+2M7� 1-H,+*;€
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6-*7/027� 0� 0*/-*+A0;H� ,7L0�� e/0� -1-E7**-1/0� 5,-;<:;N/1;� <� 157A060L*-1/0�
/79E,-<4� L/-� /+2M7� <:0;7/� *+� B<D2-<DN� 5+:0/,D� 20/+K120H� 6-,/750+**yH�
5,-0B<7.7*0K�� �7<7,*y7� B<D20� -/:0L+N/1;� E-:77� 10:=*y90� 0� M71/2090�
0*/-*+A0;904� +� NM*y7� C � E-:77� :~>2090� 0� 9;>2090�� R�L7*=� <+M*-� .:;� 5-*0€
9+*0;� 1D/0� {5,-0B<7.7*0;|� >-<-,0/=4� L0/+/=4� .72:+90,-<+/=� 0� 57/=� 20/+K1207�
6-,/750+**y7� 97:-.004� -1-B*+/=� 12,y/y7� <� *0H� 6-*7/0L71207� L7,/y\4� C �
*+501+*-� <� 5,7.01:-<00� 2� R�,71/-9+/00� 6-,/750+**yH� 5,-0B<7.7*0K�
20/+K120H�2-95-B0/-,-<\�5-.�,7.+2A07K�'M7*��0*��+*=�{d4�1�� !Jc|�

�-5-1/+<:;;� 57*/+/-**DN� :+.-<DN� 101/79D� 1� B+5+.*-7<,-57K12-K�
9+M-,-C90*-,*-K4� *7-EH-.09-� -/97/0/=4� L/-� ,+B*0A+� 97M.D� R9+:7*=2-K� 0�
E-:=O-K� :+.-<y90� 101/79+90\� { � 4�1��#�|� B+2:NL+7/1;� *7� /-:=2-� <� 2-:0L71/<7�
1/D57*7K4�*-�0�<�B<D2-<-K�5+:0/,7�

�+**y7� -1-E7**-1/0� *+A0-*+:=*-K� 9DBy2+:=*-K� /,+.0A00� 1DP71/<7**-�
<-B.7K1/<-<+:0� *+� 6-,90,-<+*07� 9DBy2+:=*->-� 9yO:7*0;� 20/+K120H�
2-95-B0/-,-<4� 50ODP0H� .:;� 6-,/750+*-�� �+,;.D� 1� z:797*/+90� *+,-.*->-�
9DB0A0,-<+*0;4�5717**->-�0�/+*A7<+:=*->-�6-:=2:-,+4�<-5:-P7*07�5,0*A05-<�
20/+K12-K� 60:-1-600� -5,7.7:0:-� 1<-7-E,+B07� 6-,/750+**yH� 5,-0B<7.7*0K�
/+20H� +</-,-<4� 2+2� �0*�b+*��z4� 	+*��0�b+*=4� 'D�	7K4� �D-�'0��-.>4�
'D�	+*��D+�0�.,�

�7-EH-.09-� -/97/0/=4� L/-� 20/+K12+;� 57*/+/-**+;� 9DBy2+� B+,-.0:+1=� <�
.,7<*7KO0H� 5:+1/+H� 20/+K12->-� 6-:=2:-,+� 0� 015-:*;:+1=� *+� 1/+,0**yH



20/+K120H� 9DBy2+:=*yH� 0*1/,D97*/+H�� �,-67110-*+:=*+;� 9DBy2+� �0/+;� 1�
1+9->-� *+L+:+� 1<-7>-� ,+B<0/0;� Ey:+� /71*-� 1<;B+*+� R1� 20/+K12-K� 60:-1-607K4�
1-A0+:=*y90� -1-E7**-1/;90� 20/+K12->-� -EP71/<+4� <y,+E-/+:+� 1/,->DN�
-,0>0*+:=*DN�101/79D�9DBy2+:=*->-� 9yO:7*0;4� 2-/-,+;4� H-/;� 0�5,7/7,57<+:+�
17,=7B*y7� 01/-,0L71207� 0B97*7*0;4� 1-H,+*0:+1=� .-� *-<7KO7>-� <,797*0� 2+2�
A7:-1/*-7�z1/7/0L712-7�;<:7*07\�{c4�1�� � �|�

	� /7L7*07� /y1;L7:7/0K� 01/-,00� 20/+K120K� *+,-.4� 1� -.*-K� 1/-,-*y4�
0B-E,7/+:� 0� 1-<7,O7*1/<-<+:� ,+B*--E,+B*y7� 9DBy2+:=*y7� 0*1/,D97*/y4�
1�.,D>-K�C �B+091/<-<+:� 0*1/,D97*/y� .,D>0H� *+A0K4� +� /+2M7� <0.-0B97*;:� 1<-0�
*+A0-*+:=*y7� 0*1/,D97*/y� <1:7.1/<07� z<-:NA00� z1/7/0L7120H� D1/+*-<-2��
�75-</-,09-7� 1<-7-E,+B07� *+A0-*+:=*yH� 0*1/,D97*/-<� <yBy<+7/� D�
1-<,797**yH�20/+K120H�2-95-B0/-,-<� M7:+*07� 501+/=4� +�D�50+*01/-<�C �0>,+/=�
*+� 6-,/750+*-� /+209� -E,+B-94� L/-Ey� 5-:DL0/=� *+�z/-9� 0*1/,D97*/7� B<D2-<y7�
z6672/y4�-/:0L*y7�-/�/,+.0A0-**yH�B+5+.*yH�6-,/750+**yH�/79E,-<�

�/+24� B<D2-<+;� 5+:0/,+� 20/+K12->-� 6-,/750+*-� -E:+.+7/� 9*-M71/<-9�
B<D2-<yH� z6672/-<4� 2+M.yK� 0B� 2-/-,yH� *717/� <� 17E7� -5,7.7:7**yK� z*7,>7/0€
L7120K� B+,;.�C � 0977/� 1<-7� R'0\�� �,-+*+:0B0,D79� /050L*y7� B<D2-<y7� -E,+By4�
*+0E-:77�L+1/-�<1/,7L+NP071;�<�20/+K120H�6-,/750+**yH�5,-0B<7.7*0;H"

*�� ���� ��� ������� G� 	�������	���M.� 1��������
�:;�z/-K�2+/7>-,00�H+,+2/7,*y�/79E,y�.,7<*0H�20/+K120H�.D.-2�R1;-\�0�

RLM7*\4� 2-/-,y7� .-� 17>-.*;� 097N/� *+0E-:=O77� ,+15,-1/,+*7*07� 1,7.0�
20/+K120H� 9DBy2+:=*yH� 0*1/,D97*/-<�� 	� 6-,/750+**-K� 5=717� 'D�	+*��D+�
R�71*;� 'M7*� 0� �;-\� -/,+M7*y� B<D2-<y7� -1-E7**-1/0� z/0H� 0*1/,D97*/-<��
�DBy2+� 5->,DM+7/� 1:DO+/7:;� <� LD.71*DN� /0HDN� +/9-167,D�� 	� *+L+:7� 5=71y�
:7<+;� ,D2+�015-:*;7/�1-:-� �;-�� �,-/;M*+;�97:-.0;�57,7.+7/�LD<1/<-�>,D1/0�0�
E715-9-P*-1/0�� 	-5:-P+;�B<D2-<-K� -E,+B� �;-� *+� 6-,/750+*-4� *7-EH-.09-� *7�
/-:=2-� 5-2+By<+/=� 7>-� 157A0602D� L7,7B� 5-,/+97*/-� 0� ,7L0/+/0<�� �:+<*-7�
B+2:NL+7/1;� <� /-94� L/-� *DM*-� 5-LD<1/<-<+/=� z/-� <� .DO74� 5-:*-1/=N�
5->,DB0/=1;� <� *7-EH-.09-7� 1-1/-;*074� -PD/0/=� *7-EH-.09yK� z*7,>7/0L7120K�
B+,;.�� �*+L7�*7<-B9-M*-�5,-*02*D/=�<�B+9y17:�9DBy2+:=*->-�1-L0*7*0;�

	� 5=717� �0��*��+;� R�DBy2+� B+2+/+\� 2-95-B0/-,� <-5:-/0:� 1-1/-;*07�
97.0/+A00� 5,0� <7L7,*7K� 0>,7� .,7<*0H� 20/+K120H� 0*1/,D97*/-<�� �+,-.*y7�
9DBy2+*/y� 015-:*;N/� 9DBy2D� *+� B+2+/7� 1-:*A+�� e/-� 5,-0B<7.7*07� 9-M*-�
1L0/+/=� *-2/N,*-9� 1� <-1/-L*-K� -2,+12-K�� �-95-B0/-,� *7-EyL+K*-� 2,+10<-�
<y501+:�<7L7,*0K�57KB+M��0/+;�

�15-:*0/7:N� *7-EH-.09-� 5,7.1/+<0/=� 17E7� 2+,/0*D� B+2+/+"� <y1-2-7�
*7E-4� >:+.=� -B7,+�� �DM*-� 1-B.+/=� +/9-167,D� /0H-K� 2,+1-/y4� D90,-/<-,7*0;4�
5,-*02*D/=1;� z*7,>07K�<7L7,*7>-� ,7:0>0-B*->-�.7K1/<+�� �-95-B0/-,�57,7.+7/�
*+� 6-,/750+*-� B<DL+*0;� 20/+K12-K� >0/+,y� 50Ey4� 9*->-1/,D**-K� A0/,y� LMz*4�
.D.20�1;-�0�E+,+E+*+�



�79E,� �;-4� B<DL+P0K� <� :7<-K� ,D274� *+5-:*;7/� 9DBy2D� <7:0L71/<7**-K�
2,+1-/-K�� �>-� 1-5,-<-M.+7/� -,*+97*/02+� 5,+<-K� ,D204� 0>,+NP7K� <� D*01-*�
:7>207� 0� 5,-B,+L*y7� B<D20�� �,-<-M+;� 5-1:7.*07� :DL0� �-:*A+4� 9DBy2+*/y�
<1/,7L+N/� �D*D�� �-95-B0/-,� -501+:� z/D� 2+,/0*D� /+2"� R�-:*+;4� L01/+;� 0�
E:71/;P+;� :D*+� <017:+� *+.� >-:-<-K4� 571L+*yK� 5:;M� 1-7.0*0:1;� 1� :D**y9�
1<7/-94�1.7:+<O01=�L01/y9�0�1<7/:y9\� {�4�1�� �!|�

�+209� -E,+B-94� +11-A0+A004� 1<;B+**y7� 1� /79E,-9� .,7<*0H� 20/+K120H�
.D.-24� 1-B.+N/� <� 9DBy27� +/9-167,D� <7:0L0;� 0� 5-2-;4� 5->,DM+;� 1:DO+/7:;� <�
1-1/-;*07�97.0/+A004�2-/-,-7�5-,-M.+7/�-1-EDN�z*7,>0N�R'0\�

%�� �M����.���)	����.����4�G���)���������M.�1��������
$+9ED2-<+;� 6:7K/+� R.0\� 1L0/+7/1;� -.*09� 0B� 0*1/,D97*/-<4� *+0E-:77

L+1/-� <1/,7L+NP0H1;� <� B<D2-<-K� 5+:0/,7� 6-,/750+**yH� 5,-0B<7.7*0K�
20/+K120H� 2-95-B0/-,-<�� �~� /79E,� 9-M*-� D1:yO+/=� <� 5,-0B<7.7*0;H� 'M+-�
�B+*Oz*+� R�<D20� 6:7K/y� *+� 17<7,7� 5,-<0*A00� �7� 	zK\� 0� R�02+;� 2,+1*+;�
:0:0;\�� 	� /,7/=7K� L+1/0� 6-,/750+**->-� 2-*A7,/+� R�~:/+;� �72+\� 090/0,D7/1;�
H,D52-7� 0� 57,7:0<L+/-7� B<DL+*07� E+9ED2-<-K� 6:7K/y4� <yBy<+NP77� D�
1:DO+/7:7K�-PDP7*07�L01/-/y�0�5,-1/-,+�

	/-,-K� 0*1/,D97*/4� -E:+.+NP0K� 5-.-E*y9� z*7,>7/0L71209� B+,;.-9� C �
.,7<*;;� 20/+K12+;� /,DE+� R1D-*\�� �7,7.+L+� /79E,-<yH� -1-E7**-1/7K� 1D-*+�
/,7ED7/� -/� 50+*01/+� E-:=O7K� z*7,>7/0L712-K� 2-*A7*/,+A004� L79� 090/+A0;�
/79E,+� E+9ED2-<-K� 6:7K/y�� 	� 6-,/750+**-9� 5,-0B<7.7*00� 	+*�'M+*�'-*>+�
R�/-�5/0A�1:+<;/�^7*021+\�/79E,�1D-*+�;<:;7/1;�B<D2-<-K�-1*-<-K�

�79E,+9� 0*1/,D97*/-<� .0� 0� 1D-*� 5,01DP+� 15-1-E*-1/=� 1-B.+<+/=�
+/9-167,D�5,+B.*02+�0�-1-E-K�z*7,>7/0L712-K�5,05-.*;/-1/0�

C�� 3 ���.����4�G���	�M.����"���.�M.�1��������
�.*09� 0B� .,7<*7KO0H� 20/+K120H� *+,-.*yH� 0*1/,D97*/-<� ;<:;7/1;�

>DE*-K� -,>+*� ROz*\4� ;<:;NP0K1;� 5,7.2-9� <17H� 7<,-57K120H� ;ByL2-<yH�
9DBy2+:=*yH� 0*1/,D97*/-<� C � >+,9-*0204� 601>+,9-*004� 2-*A7,/0*-4� +22-,€
.7-*+�0�.,��bz*�1-1/-0/�0B�L+O7-E,+B*->-�2-,5D1+C,7B7,<D+,+4�0B>-/-<:;79->-�
0B� /y2<y4� +� 5-B.*77� C � 0B� .7,7<+� 0:0� 97/+::+4� 2-/-,yK� 0977/� -/� !#� .-� I��
E+9ED2-<yH� /,DE-2� ,+B:0L*yH� .:0*� 1� 5,-12+20<+NP090� E,-*B-<y90� ;ByL€
2+904� E-2-<y90� -/<7,1/0;90� 0� 5,-,7B;90� .:;� 5-.1/,-K20•� 1E-2D� 0977/1;�
9D*.O/D2�� �<DL+*07� z/->-� 0*1/,D97*/+� -E7157L0<+7/1;� <0E,+A0;90� ;ByL2-<��
bz*� ;<:;7/1;� -.*09� 0B� 0*1/,D97*/-<4� <-15,-0B<-.;P0H� 9*->->-:-1*DN�
6+2/D,D�� �>-�9;>20K�B<D2�/+2M7�L+1/-�090/0,D7/1;�<�20/+K120H�6-,/750+**yH�
1-L0*7*0;H�

	� D5-9;*D/-K� <yO7� 5=717� 	+*�'M+*�'-*>+� R�/-� 5/0A� 1:+<;/� ^7*021+\�
<1/,7L+N/1;� B<D2-<y7� z6672/y4� 1-B.+NP07� -E,+B� z/->-� 0*1/,D97*/+�� �=71+�
5-1/,-7*+� *+� 57,72:0L2+H� Oz*+� 0� 1D-*+� 2+2� 5,-;<:7*0;H� .<DH� *+L+:�C �
+2/0<*->-� 0� 15-2-K*->-�� �+/79� z/0� z:797*/y� 1-7.0*;N/1;�� 	� 5,+<-K� ,D27



090/0,D7/1;�57*07�5/0A4� 2-/-,-7� z*7,>7/0L7120�0�/79E,-<-� *+0E-:77�E:0B2-�2�
B<D2+9�1D-*+��	�:7<-K�015-:*;7/1;�97:-.0;4�57,7.+NP+;�-E,+B�Oz*+�

�;>2-1/=�0�D,+<*-<7O7**-1/=�Oz*+�-PDP+7/1;�<�5=717�R�+*Ay�5-.�Oz*\�
0B�1N0/y�'M+*��BDO0*+�R�,+B.*02�<�H,+97\���-L0*7*07�1�5-H-M09�*+B<+*079�
<-15,-0B<-.0/�B<D2-<DN�5+:0/,D�Oz*+�<�5=717�'M+-��;-Oz*+�R�+*Ay�5-.�Oz*�
<�>-,+H��;-\�

�+209� -E,+B-94� z*7,>0;� R'0\4� 0B:DL+NP+;� 9;>2-7� 15-2-K1/<074�
+11-A00,D7/1;�1�9*->->-:-1*y9�B<DL+*079�>DE*->-�-,>+*+�ROz*\�

H�� 0	���M.���)	����.����4�G� �"���.�M.���� ���.�1��������
�:;� <-5:-P7*0;� <� 6-,/750+**-K� 9DBy27� 5-.-E*->-� z*7,>7/0L712->-�

B+,;.+� R'0\� *7-EH-.09-� 5,7.1/+<0/=� /79E,y� /+20H� 0*1/,D97*/-<4� 2+2�
20/+K12+;� >0/+,+� R50E+\� 0� A0/,+� RA0*=\�� �E+� z/0� 0*1/,D97*/+� ;<:;N/1;�
,+B*-<0.*-1/=N� :N/*0�� 	� 0H� B<DL+*00� 71/=� *72+;� <-B<yO7**+;� 0� D/-*L7**+;�
z:7>+*/*-1/=4� <yBy<+NP+;� -PDP7*07� 5+,7*0;4� <-:O7E1/<+�� �,01DP07� 20/+K€
12-9D� *+,-.D� ;1*-1/=� 0� *7M*-1/=� LD<1/<� 5,75;/1/<-<+:0� 57,7>,DM7**-1/0�
9DBy2+:=*-K� 6+2/D,y� 0*1/,D97*/+:=*-K� *+,-.*-K� 9DBy20�� �+,+2/7,*-K�
-1-E7**-1/=N� 20/+K120H� *+,-.*yH� 0*1/,D97*/-<� ;<:;7/1;� 015-:=B-<+*07�
157A060L7120H� .:;� <-1/-L*-K� 9DBy20� 5,0~9-<�C � *75,-.-:M0/7:=*yH�
-/2:-*7*0K� -/� 7.0*->-� /-*+� 5,0� <-15,-0B<7.7*00� /79E,+4� L/-� 1DP71/<7**-�
0B97*;7/� R'0\�� �1*-<*-7� <*09+*07� D.7:;7/1;� 2-*/,-:N� <-15,-0B<7.7*0;�
-/.7:=*yH�/-*-<�

	� 6-,/750+**-K� R�+51-.00� *+�20/+K1207� *+,-.*y7� /79y\� �DK�b0>D+*+�
015-:=B-<+*-� 9*-M71/<-� B<D2-<yH� z6672/-<4� 090/0,DNP0H� *+,-.*yK�
0*1/,D97*/�R50E+\�� �<D2-<-K�-E,+B�50Ey�1-B.+~/1;�/+2M7�<�5+,/00�6-,/750+*-�
/,7/=7K�L+1/0�2-*A7,/+�R�7:/+;�,72+\�0�<-�9*->0H�.,D>0H�1-L0*7*0;H�

�0/,+� RA0*=\� ;<:;7/1;� -.*09� 0B� .,7<*0H� 20/+K120H� 0*1/,D97*/-<�� �-�
-.*-K�0B�:7>7*.4�7~�0B-E,7:�^D104�+�D1-<7,O7*1/<-<+:��D+*C.0�� �7,<-*+L+:=*-�
0*1/,D97*/� 097:� 5;/=� 1/,D*4� +� 5-B.*774� <� 57,0-.� 'M-D4� 1/+:� 17901/,D**y9��
�79E,� z/->-� 9DBy2+:=*->-� 0*1/,D97*/+� <� *0B2-9� ,7>01/,7� 1-:0.*yK� 0�
5:-/*yK4�<�1,7.*79�C �B<-*20K4�<�<y1-2-9�C �1<7/:yK�0�5,-B,+L*yK�

$:+>-.+,;� 157A06027� 0*1/,D97*/+4� 5-B<-:;NP7K� 015-:*;/=� ,+B:0L*y7�
12+L204� A0*=�L+1/-�<-15,-0B<-.0/� /+207�z:797*/y� 97:-.0L712->-� ,01D*2+4�2+2�
5-</-,;NP071;� *-/y4� -2/+<y4� -,*+97*/0,-<+**y7� 5+11+M0� 0� /��5�� 	-� 9*->0H�
6-,/750+**yH�5,-0B<7.7*0;H�9-M*-�D1:yO+/=�5-.-E*y7�B<DL+*0;�� �+5,097,4�
<� 1,7.*79� z50B-.7� 5=71y� 	+*�'M+*�'-*>+� R�2,+O7**+;� B-:-/+;� .-12+� 1�
*+.501=N\� 015-:=B-<+*y� 0>,-<y7� 5,079y4� B+091/<-<+**y7� D� A0*="�
5-</-,;79y7�*-/y4�-2/+<y4�.+:7207�0*/7,<+:y�

e*7,>7/0L712-7�1-1/-;*07�R'0\4�+11-A00,D79-7�1�/79E,+90�50Ey�0�A0*=4�
*719-/,;�*+�,+B*--E,+B07�5,079-<�0>,y�*+�*0H4�+11-A00,D7/1;�D�015-:*0/7:;�1�
1-1/-;*079�<-B<yO7**-K�9;>2-1/0�



J�� +	P��M.��� ��M.����4�G� ��� ��.����	�4�����4�	M.�1��������
�79E,� 20/+K12-K� 12,0520� RE+*=HD\� C � <y1-20K4� /<7,.yK4� *712-:=2-�

,7B2-<+/yK� 0� 10:=*yK�� $:+>-.+,;� >-,;L79D� 0� *7-EDB.+**-9D� *,+<D� z/-/�
0*1/,D97*/� L+1/-� <y,+M+7/� <71~:-7� 0� ;1*-74� 5,05-.*;/-7� *+1/,-7*07� 0�
M0<-501D7/� OD9*y7� 2+,/0*y4� 0>,+7/� >:+<*DN� ,-:=� <� +2/0<0B+A00� 9DBy2+:=€
*->-� -E,+B+�� 	-� 9*->0H� 6-,/750+**yH� 5,-0B<7.7*0;H� 1:yO0/1;� /79E,� z/->-�
0*1/,D97*/+�� �+5,097,4� 5=71+� �-��M0��D**+� R�<-E-.*+;� M0B*=\� 1� *+L+:+� .-�
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P7>-1;� -/�DM7� 097NP7>-1;�� �+2� B+97L+7/� ����<7,0*A7<4� <� :0/7,+/D,-<7.7*00�
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L7**yK� z:797*/� B.71=� :->0L7120� *7-/.7:09� -/� 197M*yH�� 	.-E+<-24� +,/02D:;€
A0-**y7�L:7*7*0;�97*77�>:DE-204�L79�2-95-B0A0-**y7�

'7,7B� 2+M.DN� L+1/=4� <B;/DN� <� 2+L71/<7� 10*/+>9y4� 5,-1<7L0<+7/� A7:-7"�
<7.=� 2+M.yK� ,+B.7:� /+2� 0:0� 0*+L7� -E-1*-<y<+7/� <-B9-M*-1/=� 1:7.DNP7>-4� 0�
2+M.yK� 1:7.DNP0K� /+2� 0:0� 0*+L7� ,7+>0,D7/� *+� /-4� L/-� 5,-0B-O:-� <�
5,7.y.DP79�� �,DE-K� -O0E2-K� RO2-:=*->-\� +*+:0B+� ;<:;7/1;� 0B-:0,-<+**-7�
-501+*07� H+,+2/7,*yH� >+,9-*0L7120H4� 6+2/D,*yH� 0� 5,-L0H� -1-E7**-1/7K�
2+M.->-� ,+B.7:+4� 5-12-:=2D� *+� 10*/+>9+/0L712-9� D,-<*7� <� .7K1/<07� <1/D5+7/

!� 	� 1DP71/<7**-K� B+<0109-1/0� -/� 57,7L01:7**yH� 12:+.y<+7/1;�C � <5:-/=� .-� ICK� 5-:-<0*y�
ƒƒ�<��C � :0*0;� .0*+90L7120H� ?>,-92-1/*yH@� 0B97*7*0K�� �0*+90L712+;� :0*0;4� 2,-97� /->-4� 1/-:=�
10:=*-� B+<010/� -/� 1DE‚72/0<*yH� 6+2/-,-<4� 1<;B+**yH� 1� 015-:*0/7:=12-K� 0*/7,5,7/+A07K4� L/-�
D971/*-� >-<-,0/=� *7� -E� 011:7.-<+*004�+� -� <y.<0M7*00�>05-/7By� -/*-10/7:=*-� 77�6-,90,-<+*0;� <�
5,-A7117�015-:*7*0;�



6+ED:+�C � A75=� 0B97*7*0K� <� 9DBy2+:=*-9� 9+/7,0+:74� 5+,+::7:=*+;� 1NM7/*-K�
:0*00�0�2-95-B0A0-**-9D�-6-,9:7*0N�

�+2-*7A4� *+� .�����.�-�.��P*� D,-<*7� -E,+BDN/1;� 57,<0L*y7�2-95:721y�
<y,+B0/7:=*yH� 1,7.1/<�{#|�� �:;� 9DBy2+:=*->-� 10*/+2101+� 1DP71/<7**-�
<B+09-.7K1/<07� ,+B*-,-.*yH� -/*-O7*0K� ?<� 57,<DN� -L7,7.=4�B<D2-<y1-/*yH� 0�
97/,-,0/90L7120H@4� 2-/-,y7� -E,+BDN/� 1<-7>-� ,-.+� +/-9+,*y7� 1/,D2/D,y��
�+E:N.+/7:=� *+� z/-9� D,-<*7� *+0E-:77� >:DE-2-� </-,>+7/1;� <� 5,7.97/�
011:7.-<+*0;4�0�7>-�5,01D/1/<07�E-:77�<17>-�-PD/09-�<�+*+:0B7�

�:;� 9DBy2-<7.+� Ey:-� Ey� *75,-1/0/7:=*-K� -O0E2-K� 1L0/+/=4� 2+2� z/-�
.7:+N/� 5,7.1/+<0/7:0� 197M*yH� .01A05:0*I4� L/-� 7.0*0A+90� 9DBy2+:=*->-�
10*/+2101+� ;<:;N/1;� B<D20� 2+2� +2D1/0L71207� 67*-97*y� 0:0� *-/y� 2+2�
>,+60L71207�<-5:-P7*0;�+2D1/0L7120H�67*-97*-<�� �<D2�<�2+L71/<7�+/-9+,*->-�
A7:->-� ;<:;7/1;�5,7.97/-9� +2D1/020�C �5D1/=�.+M7�9DBy2+:=*-K�� �+**+;� *+D2+�
<y.7:;7/�<y1-/D4�.:0/7:=*-1/=4�>,-92-1/=4� /79E,�0� 5,-1/,+*1/<7**DN�:-2+:0€
B+A0N� <� 2+L71/<7� 5+,+97/,-<� B<DL+*0;�� �:;� /7-,7/0L712->-� 9DBy2-B*+*0;�
57,7L01:7**y7� H+,+2/7,01/020� ;<:;N/1;� -/*-10/7:=*-� 1+9-1/-;/7:=*y90�
15-1-E+90� -,>+*0B+A00� z:797*/-<� 9DBy2+:=*->-� ;By2+4� 5+,+.0>9+/0L712090�
-1;90#4� 15-1-Ey� <B+09-.7K1/<0;� 97M.D� 2-/-,y90� 01/-,0L7120� -ED1:-<:7*y��
�-/+�M7�L+1/0L*-� -/,+M+7/�<B+09-.7K1/<07�:0O=�97M.D�.<D9;�0B�*0H�� �.*+2-�
<-5,-1� -� ,7+:0B+A00� 1/,D2/D,y� 9DBy2+:=*->-� ;By2+� ?/-L*774� 9DBy2+:=*yH�
;By2-<@� *+� 10*/+210L712-9� D,-<*7� /,7ED7/� 157A0+:=*->-� ,+119-/,7*0;4�
<yH-.;P7>-�B+�,+920�*+1/-;P7K�1/+/=0�

(�)(*+�)(�*,-.*!&""*/�,)�01&��213

*�� 6����	���.�3�B�� 0��K���������������� ��L �E�@�0�G� *i$i��L �%&$���
%�� D��������.�6�A�� 8������������ K����XXD��������.� 6�A�� 2)4����M�� ��������L �

E�G� *i$C��L�0�� *JL*j*�
C�� 3�)���E�6�� 8� ������o����� ������ ������������ �� ������	���� ��)M�� �

GG�3�)����E�6�� ��"���M������)��� �)M��L3 �G� *ii*�L0 ��%iL$'�
H�� 3����6���� � � ���"�)�������.� K������� p€ ˆ&$'L&iC � GG�+������ ,�1�	���� �

����� @�3�������M�������.����K�������� �C �0�4�G� *iij��L �0�� iL*$�
J�� 0���4��	�0�0�� ��������	���M�� "�����"M� ��)M�����M1� �� ���.L� 3�@� 3�)M��G �

*i$C��L �HH&���
j�� …[yfy[{]�0��>_^`�†_e`f]�_b�ž\Zdœ�Z\�†{]Z‡[f�‚_c^�XX�r†;G�¡Z¡��L �*i$J�L �g��%LC'�

!� �:-<-� R10*/+2101\� 5,-01H-.0/� -/� >,7L712->-� >:+>-:+� B0:G+07-/4� -B*+L+NP7>-� R5,0<-.0/=� <�
5-,;.-2\�� �+�z/-9�B*+L7*00� <�1790-/027�5-1/,-7*-�5-*09+*07�10*/+2101+� 2+2� 5,+<0:+�5-1/,-7*0;�
:NEyH�E-:77�1:-M*yH�;By2-<yH�7.0*0A�0B�E-:77�5,-1/yH�

I�	�L+1/*-1/04�e�$7*<7*01/�0���e2-�

#��-�71/=4�5-� �̂�.7��-11N,D4�-17K�<yE-,+�-.*-K�0B�9*->0H�<B+09-012:NL+NP0H�<-B9-M*-1/7K�
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�-<+/-,1=27� 1/+<:7**;� 2-95-B0/-,8<� 5-L+/2D� ƒƒ�1/�� .-� 7:797*/8<� 9DB0L*-3� 9-<0�
,-B>:;*D/-� *+� 5,02:+.8� /<-,L->-� .-,-E2D� ���2,;E8*+� /+� ��	7E7,*+�� �-B2,0/-� 158:=*8�
57,1572/0<*8�<5:0<0�/<-,L0H�*+.E+*=�.+*0H�2-95-B0/-,8<�*+�9DB02D�.,D>-3�5-:-<0*0�ƒƒ�1/�

�-<+/-,12-7�-/*-O7*07�2-95-B0/-,-<�*+L+:+�ƒƒ�<��2�z:797*/+9�9DBy2+:=*->-�;By2+�
,+119-/,7*-� *+� 5,097,7� /<-,L712->-� *+1:7.0;� ���2,;E0*+� 0� ��	7E7,*+�� �+12,y/y� -EP07�
57,1572/0<*y7� <-B.7K1/<0;� /<-,L7120H� *+,+E-/-2� .+**yH� 2-95-B0/-,-<� *+� 9DBy2D� </-,-K�
5-:-<0*y�ƒƒ�1/�

Xpps‹jlskq� jllhluro�ljŒop�žq�mstvsioki�s]�lgo�žoŽhpphpŽ�s]�lgo�ƒƒ�moplukq�ls�lgo�onotopli�
s]�tuihmjn� njpŽujŽo� hi� rhimuiior� sp� o¦jtvno� s]�T�WŒkqjžhpxi� jpr� T�•ožotxi� mkojlh‹o�gokhljŽo��
˜sttsp�vokivomlh‹oi�s]�lgo�mkojlh‹o�›skŒi�s]�lgoio�mstvsioki� ]sk�lgo�tuihm�s]�lgo� iomspr�gjn]�s]�
lgo�ƒƒ�moplukq�jko�ko‹ojnor�

Q�����/��.�/���P1� �..���������2� �� *+1/-;P79D�<,797*0� 1DP71/<DN/�
17,=7B*y7� 9-*->,+60L71207� 011:7.-<+*0;� -� /<-,L71/<7� �*/-*+� 6-*�	7E7,*+�
?!��#�C � !dc%@� {#%|� 0� �:721+*.,+� �02-:+7<0L+� �2,;E0*+� ?! � � IC�!d!%@� {II•� Ic•�
I�|�� �.*+2-� <-5,-1� -� <-B9-M*yH� /-L2+H� 1-5,02-1*-<7*0;� 0.7K*-CHD.-M71/€
<7**yH� 5-012-<� .<DH� <y.+NP0H1;� 2-95-B0/-,-<� .-� 10H� 5-,� -1/+7/1;� 1:+E-�
,+B,+E-/+**y9�� �:7.D7/� -/97/0/=4� L/-� D*02+:=*-1/=� /<-,L712->-� 97/-.+
��	7E7,*+� L+P7� <17>-� -19y1:0<+7/1;� <� ,+2D,17� 5,7:-9:7*0;� 2-95-B0/-,-9�
5,079-<� 1,7.*7<72-<yH� 5-:06-*01/-<4� 1� -.*-K� 1/-,-*y4� 0� .-.72+6-*00�
�,*-:=.+�b~*E7,>+�?!��c�C� !d%!@�C �1�.,D>-K� {#%4�1�� !d�C �I!4�#%�C �cd|�� �EP75,0BC�
*+*+� ,-.1/<7**-1/=� 12,;E0*1209� 9DBy2+:=*-C2-*1/,D2/0<*y9� 5,0*A05+9�
/7H*020�10*/7/+22-,.-<� �02-:+;��*.,77<0L+��-1:+<A+�?!�� �C �!dcc@� {# 4�1��cd|�
0� :+.-<� ->,+*0L7**-K� /,+*15-B0A00� �:0<=7��7110+*+� ?!d  �C� !ddI@!�� 	� /-� M7�
<,79;4� ;,2-1/=4� 1<-7-E,+B07� 12,;E0*-<12->-� 0� <7E7,*-<12->-� 5-L7,2-<4�
5,0*+.:7M*-1/=�2-95-B0/-,-<�2�,+B*y9�*+A0-*+:=*y9�O2-:+9�0�z1/7/0L712+;�
,+B*-*+5,+<:7**-1/=� /<-,L71/<+�C �<17�z/-�*7,7.2-�12,y<+:-�L7,/y�>:DE-2-K�04�
<� /-� M7� <,79;4� 5+,+.-21+:=*-K� -EP*-1/04� :7M+P7K� <� -1*-<7� 0H� *-<+/-,12->-�
-/*-O7*0;� 2� z:797*/+9� 9DBy2+:=*->-� ;By2+�� �-z/-9D� 011:7.-<+*0;� <� ,D1:7�
B+;<:7**-K�/79y�5,7.1/+<:;N/�*71-9*7**yK�*+DL*yK�0*/7,71�

Q����S� ���������12� �+E-/y4� <� 2-/-,yH� ,+119+/,0<+N/1;� L7,/y� -EP€
*-1/0� 0� 1<-7-E,+B0;� 9DBy2+:=*->-� 9yO:7*0;� ���2,;E0*+� 0� ��	7E7,*+4�
*79*->-L01:7**y�� �,7.5,0*09+<O071;� 5-5y/20� ���"�������� � ,7O7*0;� z/-K

!� ���	07,D� -/97L+7/�<�R�0,:<.*+H\� -,���#� †� !� R-E,+B7A�L01/->-� 015-:=B-<+*0;� 1-<,797**-K�
:+.-<-K� /7H*020\4� 2-/-,yK�R5,7.<-1H0P+7/� 0B:NE:7**yK� :+.� �7110+*+�/-*C5-:D/-*� 1-�<1790� 7>-�
/,+*15-B0A0;90\�� R�� :+.-<-K� /-L20� B,7*0;� �7110+*� 17KL+1� 9->� Ey� 5-.501+/=1;� 5-.� z/09�
5,-0B<7.7*079\4�C �50O7/�011:7.-<+/7:=�{�4�1��#I�|�



5,-E:79y� {19�4� *+5,097,4� I%|�C � 12-,77� 012:NL7*074� *7M7:0� 5,+<0:-�� �*+:0B�
*+DL*-C011:7.-<+/7:=12->-� *+1:7.0;� <y.+NP0H1;� 1-<7/120H� 9DBy2-<7.-<�
5-B<-:;7/�>-<-,0/=� -� /-94� L/-4�2+1+;1=� <-5,-1-<�1,+<*7*0;� 12,;E0*-<12->-�0�
<7E7,*-<12->-� 9DBy2+:=*->-� ;By2-<4� DL7*y74� 2+2� 5,+<0:-4� ->,+*0L0<+:01=�
:0O=�1+9y90�-EP0904�H-/;4�5-.L+14�0�D.0<0/7:=*-�/-*20904� *+E:N.7*0;904�0�
*+97L+:0� ,7O7*07� -E-B*+L7**yH� <-5,-1-<� ?<� 5-.+<:;NP79� E-:=O0*1/<7�
1:DL+7<�<�,+92+H�E-:77�O0,-2-K�5,-E:79+/020@�:0O=�z120B*-�

T��-���� ����S��� �..���������2� 	:0;*07� /<-,L7120H� *+,+E-/-2�
���2,;E0*+� 0� ��	7E7,*+� *+� 1-<,797**DN4� <� /-9� L01:7� z:72/,-**DN4� 9DBy2D4�
-/97L+:-1=�*7-.*-2,+/*-� {!•� d•� !J|�� 	17�M7�*7-EH-.09-1/=�E-:77�D>:DE:7**->-�
0� <171/-,-**7>-� ,+119-/,7*0;� .+**-K� 5,-E:79y� -L7<0.*+�� 	-B.7K1/<07�
���2,;E0*+�*+�z:72/,-**DN�9DBy2D4�<5:-/=�.-�5-1:7.*7>-�<,797*04�-1/+<+:-1=�
9+:-0BDL7**y94� *719-/,;� *+� 097NP071;� *7-15-,09y7� 6+2/y4� 1<0.7/7:=€
1/<DNP07� -� 2-:-11+:=*-K� LD/2-1/0� 2� 12,;E0*1209�095D:=1+9� ,;.+�9DBy2+:=€
*yH� /7L7*0K� </-,-K� 5-:-<0*y� ƒƒ� <72+�� 	� *+O79� 011:7.-<+*00� 5,7.5,0*;/+�
5-5y/2+�L+1/0L*-�<-15-:*0/=�z/-/�5,-E7:�

M	N�����..���������� C �*-<+/-,1207�5,0*A05y�9DBy2+:=*->-�9yO:7*0;�
2-95-B0/-,-<�ƒƒ�<72+�

O���P��� �..���������� C � L7,/y� 9DBy2+:=*->-� ;By2+� 0� 9DBy2+:=*-K�
5-z/020������ �2,;E0*+�0����6-*�	7E7,*+4�-2+B+<O07�<:0;*07�*+�9DBy2D�</-,-K�
5-:-<0*y�ƒƒ�<72+�

L��/� �..���������� C � 1,+<*0/7:=*yK� +*+:0B� *-<+/-,12->-� -/*-O7*0;
T�	7E7,*+� 0� ���2,;E0*+� 2� z:797*/+9� 9DBy2+:=*->-� ;By2+� 0� <y;<:7*07�
1DP*-1/*yH� 12,;E0*12-C<7E7,*-<120H� <:0;*0K� *+� z:72/,-**DN� 9DBy2D� 2+2�
-.*-�0B�9+>01/,+:=*yH�*+5,+<:7*0K�1-<,797**->-�9DBy2+:=*->-�012D11/<+�

�->:+1*-� 57,0-.0B+A00� 9DBy2+:=*->-� +<+*>+,.+4� 2-/-,-K�
5,0.7,M0<+N/1;� /+207� +</-,0/7/*y7� 011:7.-<+/7:0� 9DBy20� ƒƒ� <72+4� 2+2
•���� �-:-5-<� {#!|�0� ����-<*7,� {I!|4� <y.7:;N/�.<7�7>-�1/+.00"�2�57,<-K�-/*-1;/�
/<-,L71/<-� 5-B.*7>-� ����� �2,;E0*+4� *-<-<7*A7<4� �>-,;� ^7.-,-<0L+�
�/,+<0*12->-� ?!��I�C � !d�!@4� �,/D,+� �D,=7� ?!�d#�C � !dJJ@�0�.,�4� 2-� </- ,-KC�/+2�
*+By<+79-K� 5-1:7<-7**-KC� /<-,L71/<-� �+,:H+K*A+� b/-2H+DB7*+� ?!dI��„�
I  �@4� �M-*+� �7K.M+� ?!d ! IC�!ddI@4� �=7,+� $D:7B+� ?,�� !dI%@4� �D0.M0� �-*-�
?!dIc�„� !dd @!�� �72-/-,y7� 011:7.-<+/7:04� <� L+1/*-1/04� �����b*77,1-*4� *7�
5,0L01:;N/� 2-95-B0/-,-<� 57,<-K� 5-:-<0*y� ƒƒ� <72+� 2� +<+*>+,.*-9D�
*+5,+<:7*0N4�H-/;�0� -/97L+N/�*71-9*7**DN�B*+L09-1/=� 9DBy2+:=*-C/7H*-:-C�
>0L7120H�*+,+E-/-2�z/->-�57,0-.+�.:;�5-1:7<-7**->-�+<+*>+,.+�{#�•�#d|�

�+119+/,0<+;� -EP*-1/=� HD.-M71/<7**yH� D1/,79:7*0K� 0� 1<-7-E,+B07�
/<-,L7120H� 5-012-<� ���2,;E0*+� 0� ��	7E7,*+4� 1:7.D7/� -/97/0/=4� L/-� *7,7.2-

!� (�����-:-5-<� 5,0<-.0/� /+2DN� H,-*-:->0L712DN� 57,0-.0B+A0N� +<+*>+,.-<"� �7,<yK�„� !d ��C �
!dI%�>>�4�	/-,-K�C �!dcJ�C �!dJ��>>��{#!|�



9-M*-� *+K/0� 57,72,71/*y7� +*+:->00� <� 0H� 0.7K*-CHD.-M71/<7**-9� *+1:7.00��
�+5,097,4�O0,-2-�,+15,-1/,+*7*y�/7B01y�1:7.DNP7>-�H+,+2/7,+"

C�9DBy2+�.:;� ���2,;E0*+� 0� ��	7E7,*+�1/+*-<0/1;� <+M*7KO09� 1,7.1/<-9�
5-1/0M7*0;� >:DE0**yH� 0� 6D*.+97*/+:=*yH� B+2-*-97,*-1/7K4� .+**yH�
5,0,-.-K4� 2-95-B0/-,+90� -1-B*+7/1;� -EP*-1/=� 9DBy2+:=*->-� 0� *+DL*->-�
97/-.-<� 5-B*+*0;�� 	� L+1/*-1/04� ������2,;E0*4� 1/,79;1=� <y,+B0/=� <� 1<-79�
/<-,L71/<7� *7207�D*0<7,1+:=*y74� 2-190L71207�B+2-*y4� -50,+:1;� *+�5-1/D:+/� -�
/-94�L/-�REy/07�1+9-�<�17E7�9DBy2+:=*-\� {A0/��5-"� I�4�1��#�c|�� 	7,+�<�R7.0*1/<-�
B+2-*-<� 9DBy20� 1� -EP090� B+2-*+90� 5,0,-.y\� {#%4� 1�� !I�|� Ey:+� M0B*7**-�
<+M*+� 0� .:;� ��	7E7,*+�� �E+� <7:0L+KO0H� HD.-M*02+� *70B97**-� *+H-.0:0�
5-.15-,=7� 1<-09� <B>:;.+9� <� 60:-1-612-K� 9y1:0"� ���2,;E0*�C � <� 60:-1-600�
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/-:=2-� 2,+K*774� 5,7.7:=*-7� .011-*+*/*-7� 1-1/-;*07\� {#%4� 1��I%�|� ?+� .011-*+*14� 1->:+1*-� <7,*-9D�
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A-<y9�2,D>+9�{!!|�� e/-�0�1-B.+7/�<57L+/:7*07�/-*+:=*-K�R*7<71-9-1/0\4�0�<�/-�
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6-,9y�� �� :0O=� <� +<+*>+,.*-K� 9DBy274� 1-B.+<+79-K� 5-1:7� 	/-,-K� 90,-<-K�
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2-*2,7/*y90"� R�� <� z/-9� *7;1*-9� 90,+M74� >.7� *-10:01=� 7>-� 97L/y� -� 1:+<74�
5-L71/04� 1L+1/=74� .-<-:=1/<74� :NE<04� -*� <.,D>� ,+B:0L+7/� <7,7*0AD� 0B;P*yH4�
E->+/yH4� <179->DP0H� M7*P0*4� 2-/-,y74� /-L*-� 1/+/01/20� <� 2+2-9C*0ED.=�
/7+/,+:=*-9� +5-67-B74� 1�D:yE2-K� 01L7B+:0� -.*+�B+� .,D>-K� <�B-:-/yH� -E:+2+H4�
1-/2+**yH� 0B� 7>-� *+.7M.\�{!4�1�� � |�� �:DE0*+� *,+<1/<7**->-� 5+.7*0;� �N,D+�
5,;9-� 5,-5-,A0-*+:=*+� D<7:0L7*0N� 7>-� .7*7M*yH� .-H-.-<�� �-/,7E*-1/0� 7>-�
*7D2:-**-� <-B,+1/+N/"� -/� 5-:D/-,+� ?*+L+:=*+;� 1/D57*=@� .-� !cC/0� /y1;L�
6,+*2-<� <� >-.�� �,-A711� .7>,+.+A00� B+;<:;7/� -� 17E7� ED*/-9� 9y1:7K� 0�
<,+M.7E*y9� -/*-O7*079�2� *0P7/7"� R�:DH+;� B:-E+4� B:-E+� *+�<71=�90,4� ,-1:+� <�
*79\� {!4�1�� �!|�

�,7/=;� 1/D57*=� ?,+B>+.2+� 97H+*0B9-<�.-1/0M7*0;� A7:0@� <y*-10/� �-,M+�
�N,D+� *+� <-:*y� 1<7/12-K� M0B*04� >.7� -*� 1/+*-<0/1;� *7� A7*/,+:=*-K4� *-�
.-1/+/-L*-� B+97/*-K� 60>D,-K�� e/-/� D,-<7*=� -B*+97*-<+*� <1/,7L7K� 1� 10:=*-K4�
/+:+*/:0<-K� 0� B+5-90*+NP7K1;4� 0B<71/*-K� <� 2,D>+H� MD,*+:01/-<� M7*P0*-K4�
�+.:7*� ^-,71/=74� 2-/-,+;� 5-9->+7/� �N,D+� <� 7>-� 5,-67110-*+:=*yH� -5y/+H�



�H� 1-<971/*+;� 1/+/=;� R	-15-90*+*0;� +6,02+*12->-� 1/,7:2+\� 5,0*-10/� 09�
0B<71/*-1/=� 0� D10:0<+7/� 510H-:->0L7120K� ,01D*-2� LD<1/<7**yH� -/2,-<7*0K"�
R�� 5,0� -.*-K� 9y1:0� -� 1-<971/*-K� ,+E-/7� 1� >-15-M-K� ^-,71/=74� -�
5,-.-:M0/7:=*-K4� B+.DO7<*-K4� 0*/09*-K4� 1/-:=� 5,0;/*-K� E717.7� 1� *7N�
*+7.0*7� 7>-� {�N,D+|� -H<+/0:+� .,-M=� *7/7,57*0;�� �/,-9� -*� .-:>-� :7M+:� <�
5-1/7:04� 5,7.<2DO+;� 1:+.-1/=� 5,7.1/-;P7>-� 1<0.+*0;� 1� �+.:7*\� {�!4�1�� !%#|��
�/+<� M7*-K� �N,D+4� �+.:7*� <*DO+7/� 79D� 0.7N� -� <+M*-1/0� ,-.-1:-<0;4� -�
.<-,;*1/<7"� R	0.0/7� :04� .-,->-K4� D� 97*;4� 2+2� 0�D�<1;2-K� M7*P0*y4� 71/=� 1<-0�
‡ ���ˆ � 1:+E-1/04� 1<-0� 5,0LD.y4� ;� :NE:N� <17� E:71/;P77� 0� B<DL*-7�� �� Ey:+� Ey�
1L+1/:0<+� *-10/=� +,01/-2,+/0L712DN� 6+90:0N�� �7� 9-M7/7� :0� <y4� 5-� 1:DL+N�
*+O7>-� E,+2-1-L7/+*0;4� 1.7:+/=1;� .<-,;*0*-9…\� {!4�1�� !%�|�� �->.+� >7,-K�
5-:DL+7/� 6+90:0N� R.N��D+� .7��+*/7:=\4� 7>-� 1+9-9*7*07� *+L0*+7/� -2+By<+/=�
<:0;*07� .+M7� *+� 7>-� <*7O*0K� <0."� R�-H-.2+� D� *7>-� 1/+:+� 7P7� E-:77�
9-:-.A7<+/-K4� >-:-<D� -*� .7,M+:� <yO74� +� 7>-� D1y� Ey:0� /757,=� -1-E7**-� :0H-�
B+2,DL7*y4�C �/+24� 5-� 7>-� 9*7*0N4� .-:M7*� Ey:� <y>:;.7/=� .<-,;*0*\� {!4�1�� !%�|��
�-*;/*-4� L/-� <� z/-K� 5-,/,7/*-K� H+,+2/7,01/027� 5,-L0/y<+7/1;� 0,-*0L712+;�
0*/-*+A0;�� �</-,� <y.7:;7/� *7� <,-M.7**yK� +,01/-2,+/0B94� +� 5:7E7K1/<-�
�N,D+�� �-15-M+�^-,71/=7�5-.*;:+� ¤90:->-� .,D>+¤4�B+D,;.*->-�MD,*+:01/+4� *+�
E-:77� <y1-2DN� 1/D57*=� -EP71/<7**-K� :71/*0Ay�� $:+>-.+,;� 7K� -*� 5-:DL0:�
.-:M*-1/=� B+<7.DNP7>-� -/.7:-9� 5-:0/0L712-K� H,-*020�� �.*+2-� �N,D+� *7�
-1<-E-M.+7/1;� -/� LD<1/<+� .-1+.y4� <yB<+**->-� D157H-9� .,D>0H4� *+5,-/0<4� -*-�
D<7:0L0<+7/1;� 5-� 5,0L0*7� 7>-� 5,-67110-*+:=*-K� *71-1/-;/7:=*-1/0��
�7:+79yK� 2+50/+:� <*-<=� -1/+7/1;� *7.-1;>+79y9"� R	� L79� /D/� 172,7/…� C �.D9+:�
-*4� <0.;4� L/-� D� *72-/-,yH� 7>-� 2-::7>� 2+,9+*y� *+E0/y� B-:-/-94� 0� /P7/*-�
1/+,+:1;�5-*;/=4� 2+2090� *70B<71/*y90� 79D�1,7.1/<+90� 5-:=BDN/1;� -*04�L/-Ey�
-E7157L0/=� 17E7� E7BE7.*-7� 1DP71/<-<+*07�� �+<01/=� 1*7.+:+� 7>-4� 0� 79D� <17�
97,7P0:01=� 2+207C/-� *7-Ey2*-<7**y7� 5-.-B,0/7:=*y7� 5,0~9y4� -2+B+**y7�
2-9DC/-� D1:D>04� -1-E->-� ,-.+� 2-*/,+E+*.+4� -EP75,0*;/+;� 0� .-B<-:7**+;�� �7/4�
-*� .-:M7*4� <-� L/-� Ey� /-� *0� 1/+:-4� ,+B>+.+/=� z/D� /+K*D4� <1/D50/=� <� z/-/�
9-:L+:0<yK� B+>-<-,4� ,+B.<0*D/=� :-2/79� /-<+,0P7K4� *7� 5,0>:+O+NP0H� 7>-� *+�
.7:~M�.-EyL0\� {!4�1�� !%�|�

	72/-,�B+<01/0�D1/,79:;7/1;�<1~�<yO7�0�<yO74�M+M.+�-E->+P7*0;�D�*7>-�
,+1/~/� <971/7� 1� *7*+<01/=N� 2� 1-1/-;/7:=*y9� 0� 1y/y9�� �4� H-/;� *+,01-<+**+;�
�+.:7*�.7*7M*+;�57,1572/0<+�?-/�# �.-�c �/y1;L�6,+*2-<�.-H-.+�<�>-.@�<5-:*7�
,7+:=*+4� +�2<+,/0,+�0�M+:-<+*07� Ey<O7>-� 9DM+� �+.:7*�57,7H-.;/�<� 7>-� ,D204�
�N,D+� 0� z/->-� 2+M7/1;� *7.-1/+/-L*-4� -*� *7� D5D12+7/�<-B9-M*-1/0�B+,+E-/+/=�
*+� 1<-7K� *-<-K� .<-,;*12-K� 6+90:00�� 	� /+K*yH� B+9y1:+H� -*� *+L0*+7/�
5,0A7*0<+/=1;� 0� 2� 1<-7K� 1D5,D>7"� 12-:=2-� 9-M*-� 0B<:7L=� <� .7*7M*-9�
0B97,7*00� 5,0� ,+B,y<7� E,+2+…� �+.7*07� <� E7B.*D� 5,-.-:M+7/1;"� E,+2� 5-�
,+1L7/D4� *-<+;� 6+90:0;4� 5--P,7*07� +.N:=/7,+� M7*y4� *+2-*7A4� 5,-.D9+**+;



5,-<-2+A0;4� 2-/-,+;�0�5,0<-.0/�R-E9+*D/->-� 9DM+\�2� ,+B<-.D�� �+9�M7��N,D+�
<-� <,79;� 1-<971/*-K� M0B*0� 1� �+.:7*� 097:� *712-:=20H� ?/,~H@� :NE-<*0A4� L=~�
*+:0L074� <5,-L794� 5,+2/0L7120� *7� 5-<:0;:-� *+� 101/79D� R1/D57*7K\4�
5-9->+NP0H�79D�5-.*09+/=1;�2�D157HD�0�-E->+P7*0N�

'7/<7,/+;� 1/D57*=� ?5-B*+*07� 172,7/+� <:+1/0� :NE<0@� 1--/*-10/1;� 1�
	0,M0*07K� 	+:=/7,�� �E-B*+L7**yK� 57,0-.� -/:0L+7/1;� /794� L/-� 0*0A0+/0<D�
�N,D+�B.71=�DM7�5-:*-1/=N�E7,7/�<�1<-0�,D20��	0,M0*0;�<:72:+�7>-�2+2�-E‚72/�
.:;�5,-<7,20�10:y�1<-7K�<:+1/0�*+.�M7*P0*-K4�-�2-/-,-K�-*�,+*=O7�*7�197:�0�
97L/+/=�� �-A0+:=*-7� 5,7<-1H-.1/<-� .+9y� E-:=O7� *7� >05*-/0B0,D7/� >7,-;4�
5-z/-9D� R1<0.+*07� 1� >-15-M-K� 	+:=/7,� B+E+<:;:-� 7>-\� {!4�1��I!I|�� �*� D97:-�
,+11/+<:;7/� +9D,*y7� 17/0"� D>-<-,y4� 5,0;/*y7� 1:-<+4� *+5-,� 9-:-.-1/0� .7:+N/�
1<-7� .7:-�� �+NP+;1;� 	+:=/7,� *+By<+7/� 17E;� >,7O*0A7K� 0� 5,71/D5*0A7K4�
5-12-:=2D� 5,0H-.0/1;� 9+/7,=N� .<-09� .-L7,;9�� �N,D+� 5,-ED.0:� 0�
15,-<-A0,-<+:� :NE-<*y7� LD<1/<+� 	0,M0*00"� R�:DO+K/74���� 1:DO+K/74���� ;�
*02->.+� *02->-� *7� :NE0:+4���� 2,-97� 	+14���� 2:;*D1=� 	+9���\� {!41��I!I|�� e/0�
5,0B*+*0;� 1<0.7/7:=1/<DN/� -� 5-/7,7� 2-*/,-:;� *+.� 1-E-K4� -� 5,7<,+P7*00�
	+:=/7,� <�D5,+<:;79DN� LD<1/<7**DN�9+,0-*7/2D�� �-<7.7*07� .+9y�1/+*-<0/1;�
510H-:->0L7120� 5,7.12+BD79y94� L/-4� <5-:*7� 71/71/<7**-4� ,+B.,+M+7/� �N,D+"�
R�9D� 1/+:-� /-O*-� -/� /+20H� 1A7*4� 04� 5,71yP7**yK� z/-K� 1/+,7NP7K� >7,-0*7K�
97:-.,+9y4� -*� 1/+:� 5-5,-1/D�0BE7>+/=� 7~4� <� *+.7M.74� L/-� 0H� ,-9+*� 1+9� 1-E-K�
1-K.7/� *+� *7/\� {�!4�1��IIJ|�� �*� *7� /-:=2-� <-B<yO+7/1;� *+.� LD<1/<+90� 0�
2+5,0B+90� 	+:=/7,•� >7,-K� 15-1-E7*� +*+:0B0,-<+/=� /+2->-� ,-.+� 5-<7.7*07��
�7>+/0<*+;� -A7*2+� 5-1/D52-<� 	0,M0*00� 1<0.7/7:=1/<D7/� -� /-94� L/-�
<:+1/7:0*-9�5-:-M7*0;�*+�z/-K4�L7/<7,/-K4�1/D57*0�;<:;7/1;� �N,D+"� R�+2�-*+�
*7� 5-*09+7/4� C � *7.-D97<+:� -*4� C � L/-� :NE-<=� /,7ED7/� 012:NL0/7:=*->-� /+2/+4�
.7:02+/*-1/04� -1/-,-M*-1/04� LD/2-1/04� L/-4� 1-K.;1=� 1� *094� -*+4� <B,-1:+;�
M7*P0*+4�9+/=�1797K1/<+4�1<7/12+;�.+9+4�.-:M*+�-/.+/=1;�79D4�*7�,-*;;�1<-7>-�
.-1/-0*1/<+4� 1� D<:7L7*079� 1.7,M+**y9� 0� 1/,->094� 5D1/=� .+M7� 1-� 1:7B+904� *-�
1:7B+90��+6*y4�+�*7��MD:=7//y…\� {!4�1��II�|�� �7�<57L+/:;N/�>7,-;�0�7~�501=9+4�
<yE,+1y<+79y7� 09� <� ->-*=4� H-/;� <� -.*-K� 0B� z501/-:� 7>-� 0*/,0>D7/� 6,+B+"� R��
9->D� -2+B+/=� /7E7�<+M*DN�D1:D>D\�� R�/D57*=� L7/<7,/+;\� *+L0*+7/� ,+E-/+/=� *+�
>7,-;�� �+,/0*+� 7>-� <1/,7L0� 1� 	0,M0*07K� 	+:=/7,� -2,+O7*+� >,DE-1/=N� 0�
D*0M7*0;90•� *-4� 2+2� /-:=2-� ,7L=� B+H-.0/� -� % C/0� /y1;L+H� 6,+*2-<4� �N,D+�
19;>L+7/1;4� :=1/0/4� D2,-P+7/� 1<-N� >-,.y*N�� 	+:=/7,� ,+12,y<+7/� 79D� /+K*D�
1.7:20"�B+�150*-K��N,D+�>-/-<0:+1=�+67,+4�-�2-/-,-K�-*�*0L7>-�*7�B*+:�

�;/+;� 1/D57*=� ?D2,+.7**-7� 1L+1/=7@� <7*L+7/� <-1H-M.7*07� �N,D+� *+�
<7,O0*D� 2+,=7,y� 0� E:+M7*1/<+�� e/+� <7,O0**+;� 1/D57*=� <y1/,-7*+� *+� -E9+*7�
09� �NB+**y� 	+:=/7,�� (*+;� �NB+**+� 1/+*-<0/1;� M7,/<-K� <� ,D2+H� -5y/*->-�
�N,D+4� 5,-O7.O7>-� 1D,-<DN� O2-:D� M0B*0�� �~� .0<*+;� 2,+1-/+� *7� <-1H0P+7/�
>7,-;4� -*� *7� 015y/y<+7/� 0� LD<1/<7**->-� /,757/+"� R�-<179� *7.D,*+4� z/+�
9+:7*=2+;��NB+**+\� {!4�1��#  |�� 	:NE0/=�<�17E;�z/-�H,D52-7�0�*+0<*-7�1-B.+*07



*7� 1-1/+<:;:-� -1-E->-� /,D.+�� $,+2� 1� �NB0� C � H-,-O-� 15:+*0,-<+**+;� +2A0;4�
,+11L0/+**+;� *+� z6672/� N*->-� <-B,+1/+�� �7*0/=E+� *+� .-L7,0� E->+/->-� 0�
9->DP71/<7**->-� L7:-<72+� 1D:0:+� �N,D+� .-:M*-1/=� >:+<*->-� ,7.+2/-,+�
<:0;/7:=*-K� >+B7/y�1�>+,+*/0,-<+**y9�2+50/+:-9�� 	+M*-� -/97/0/=� z<-:NA0N�
<B>:;.-<� >7,-;� *+� 60*+*1y"� R9*->-� .7*7>\� /757,=� 01L01:;7/1;� *7� /y1;L+904� +�
90::0-*+90� 6,+*2-<�� �*� ,+11L0/y<+7/� q������� � 5-/,+/0/=� .7*=>0� *+�
5,7.5-:+>+79-7� <y.<0M7*07� 1<-7K� 2+*.0.+/D,y� <� 5+,:+97*/4� 1L0/+;� 17E;�
.-1/-K*y94� 2+2� 90*09D94� .-:M*-1/0� 90*01/,+�� $7B.*+4� <� 2-/-,DN�
1/,790/7:=*-� 5+.+7/� �N,D+4� <� 1-1/-;*00� 5->:-/0/=�DM7� *7� 5-:/-,y� /y1;L04� +�
9*->07�90::0-*y���

^0*+:=*yK� z50B-.� ,-9+*+� *+972+7/� *+� 1:7.DNPDN4� 5-2+� 0::NB-,*DN4�
O71/DN� 1/D57*=�� �-.� ,D2D� 1� �NB+**-K� <� A7,2<0� �N,D+� -PDP+:� 17E;� 1+9y9�
1L+1/:0<y9� <� 90,74� R-*� *02->-� *7� B+97L+:�� �*� .D9+:� /-:=2-� -� 17E7\�� 'D/=�
5-BM74� -L*D<O01=4� R5-.*;<� >:+B+4� -*� ,+B:0L0:� <.+:04� B+� 5:-P+.=N� �->:+10;4�
5+:+/D� .75D/+/-<�� �� 79D� 2+B+:-1=4� L/-� -*� -.*09� 5,yM2-9� 15-1-E7*�
57,712-L0/=� -/� .<7,7K� A7,2<0� �+.:7*� 2� .<7,;9� $D,E-*12->-� .<-,A+\�
{!4�1��#  |�

�+209� -E,+B-94� 1NM7/*+;� 1/,D2/D,+� /721/+� ,-9+*+� �0� .7� �-5+11+*+�
R�0:yK�.,D>\�„�2:+110L712->-�-E,+BA+�5-<71/<-<+/7:=*->-�M+*,+�C �<2:NL+7/�<�
17E;�/P+/7:=*-�5,-.D9+**DN�,+11/+*-<2D�57,1-*+M7K4�5-B<-:;NPDN4�1/D57*=�
B+�1/D57*=N4�5,-1:7.0/=�5D/=��-,M+��N,D+�2�R<7,O0*7\�C �E->+/1/<D�0�1:+<74�C �
-*�M7�C �5D/=�<�>:DE0*y� *,+<1/<7**->-�5+.7*0;�� �*0A00,D;� .<0M7*07�>7,-;�5-�
z/09� 12-:=B209� 1/D57*;94� *+97L+;� -L7,7.*y7� A7:0� 0� 57,1572/0<y�
R<-1H-M.7*0;\4� -L+,-<+/7:=*y7� R:0/7,+/D,*y7� 6,+*ADM7*20\4� <� 2-*7L*-9�
0/->74�1+90�-2+By<+N/1;�M7,/<+90�7>-�/P71:+<0;�0�L71/-:NE0;�
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S��	��������G� *ii*�� hCJ'���
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����P��������V�./�������P��S������…2T2�L����r��2

4���/�� ��.��Z���� ���	��P��.����������� ��������-�.�����P�������� .X���� ����X���� �
�S��.������������.�������P��S������…2T2�L����r��2

^>;� `<A?KJ;� ?@� B;fFA;B�AF�A>;�a<FhJ;I�Fc�B;f;JFaI;CA�Fc�a;B`DFD?K`J�I;A>FB�?C� @a>;<;� Fc�
aFJba>FCb�hb�c`IFd@�‰e<`?C?`C�KFIaF@;<�E2&2�^@bA@`Jbde2

O�.�������� ���	��P�2� �0/+**;� 15+.2-F9*-1/8� D� ,-B<0/2D� 9DB0L*-3�
57.+>->8204� B-2,79+4� >7*7B+� 8� 1/+*-<:7**;� 5-:86-*8L*-3� O2-:0� *+� �2,+3*8� F�
+2/D+:=*09� B+<.+**;9� /7-,7/0L*->-� 9DB02-B*+<1/<+�� �09� -ED9-<:7*0K� <0E8,�
/790� 1/+//84� 2-/,+� +*+:8BDF� /<-,L8� 8� *+D2-<8� <0/-20� 2D,1D�5-:86-*83�5,-671-,+�
����� �0A+:N2+�*+57,7.-.*8�K->-�� C,8L*->-�N<8:7N�

	� 57.+>->8L*8K� 15+.P0*8� �,0>-,8;� �0206-,-<0L+� 5-:86-*8;� 5-18.+F�
A7*/,+:=*7� 981A7�� '0/+NL0� A7K� 2D,1� 1/D.7*/+9� <02-*+<1=20H� 6+2D:=/7/8<4� <8*�
,7+:8B-<D<+<�D�*=-9D�,8B*-9+*8/*8�57.+>->8L*8�8�2-95-B0/-,1=28�8.73�� �</-,1=2+�
15,;9-<+*81/=� 5,-;<0:+1=� D� O0,-2-9D� <02-,01/+**8� <:+1*0H� HD.-M*8H� /+�
8*1/,D2/0<*0H� B,+B28<4� L01:7**0H� 6,+>97*/8<� B� /<-,8<� 2:+1028<4� 1DL+1*0H�
D2,+3*1=20H� 2-95-B0/-,8<4� -E,-E-2� *+,-.*0H� 5817*=�� ���0A+:N2� B*+K-90<�
1/D.7*/8<� 8B� 1096-*8L*0904� H-,-<090� 5+,/0/D,+90� D2,+3*1=20H� 2-95-B0/-,8<�
,8B*0H� 5-2-:8*=4� .79-*1/,DNL0� 5,0� A=-9D� <01-2D� /7H*82D� 5-:86-*8L*->-�
+*+:8BD�� �:0E-28� B*+**;� B+2-*-98,*-1/7K� D2,+3*1=2-3� *+,-.*-3� 8� 5,-6718K*-3�
5-:86-*83�*+.+<+:0�9-M:0<81/=�5+*-,+9*->-� -1<-F**;�1+97�D2,+3*1=2->-�2D,1D�
5-:86-*834� <0ED.-<+*->-� *+� *+A8-*+:=*0H� B+1+.+H�� 	0H-<+*7A=� �=<8<1=2-3�
2-*17,<+/-,834� 2-/,D�<8*�B+28*L0<�5-�2:+1D��/+*81:+<+� �0:05-<0L+��N.27<0L+4�
���0A+:N2� E7B5-17,7.*=-� B+1<-N<+<� 71/7/0L*8� 5,0*A050� 2-,067;� D2,+3*1=2-3�
9DB0204� P-� 5-:;>+:0� *+1+957,7.� D� O+*D<+**8� 6-:=2:-,D4� -5+*D<+**8� ,8B*0H�
M+*,8<� /+� 6-,9� 2:+10L*->-� 901/7A/<+4� -<-:-.8**8� 5,0*A05+90� 1096-*8B9D� /+�
5-:86-*8L*->-� 901:7**;�� �-98/0<O0� 1H0:=*81/=� 1<->-� DL*;� .-� 1096-*8L*0H�
M+*,8<4� ���N.27<0L� <<+M+<� B+� 5-/,8E*7� -1<-F**;� *09� >,0� *+� ,8B*0H�
8*1/,D97*/+H�� 	05D12*02� '7,*8<7A=2->-� 9DB0L*->-� DL0:0P+� 5-� 2:+1D� /,DE04�
�,0>-,8K��0A+:N2�DM7�<�DL0:0P8�501+<�*7<7:028�/<-,0�.:;�.DH-<->-�-,271/,D�



�N.27<0L� 15,;9D<+<� K->-� 8*/7,71� .-� >,0� *+� 1/,D**0H� 8*1/,D97*/+H4� *+5,+<0<�
9-:-.->-� 2-95-B0/-,+� .-� 2:+1D� 12,05204� .7� <8*� -B*+K-90<1;� 8B� 101/79-N�
O/,0H8<4�5-B0A8FN�>,04� /7H*8L*090�B+1-E+90�12,052-<->-�<02-*+**;��R�094�P-�
D� 1<-3H� 1096-*8L*0H� 8� 8*1/,D97*/+:=*0H� /<-,+H� ;� *82-:0� *7� B<7,/+N1;� .-�
2-*1D:=/+A8K�<02-*+<A8<4�+4�*+<5+204�LDN�<8.�*0H�1H<+:7**;�D�/-9D4� ;2�B,DL*-�8�
5,0,-.*-� *+501+*-� 5+,/834� C �B+D<+MD<+<� ���0A+:N24� C � ;�B+<.;LDN� 1+97� O2-:8�
�N.27<0L+� 8� /-9D� *+<L+**N� >,0� *+� 12,05A84� ;27� D� 9-:-.8� ,-20� B+<.+:-� 97*8�
E8:=O7� /,D.*-P8<4� *8M� B+.-<-:7**;�� �D9+N4� P-� D� 1DL+1*-9D� <0H-<+**8�
9-:-.0H� 2-95-B0/-,8<� A=->-� .DM7� *7� <01/+L+F4� +� B<8.10�C � /05-<8� *7.-:820�
-,271/,-<->-� B<DL+**;\� {!4�1��|�� �� 2:+18� ���N.27<0L+� 5-,;.� 8B� 2-95-B0A8FN�
�,0>-,8K� �0206-,-<0L� <0<L+<� 8� 2D,1� 5-:86-*83�� 	0.+/*0K� <L0/7:=� LD.-<-�
B<x;BD<+<� D� F.0*0K� 2-95:721� D18� .01A05:8*04� 5,0P75:N<+<� <09->:0<81/=� .-�
</8:7**;� 1<-3H� B+.D98<�� �8.� L+1� *+501+**;� .05:-9*-3� ,-E-/0�C � 1096-*8L*-3�
5-790� R�7>7*.+,*8� 5+,/0B+*0\�C � 9-:-.0K� +</-,� 5,-KO-<� O:;H+90�
5+,/0B+*1=2->-�BxF.*+**;� �-<5+2+� 8�B8E,+<�5817**0K�9+/7,8+:4� 2-/,0K�5-2:+<�<�
-1*-<D� 1<->-� /<-,D�� �-:86-*8L*09� B+1-E+94� B+1/-1-<+*09� D�A8K� 5+,/0/D,84� <8*�
B+<.;LD<+<� 8� O/D.8N<+**N� /<-,8<� �N.27<0L+�� �096-*8L*+� 5-79+� R�7>7*.+,*8�
5+,/0B+*0\� 981/0/=� E+>+/0K� 6-:=2:-,*0K� 9+/7,8+:4� P-� /,+*16-,9DF/=1;4� <�
/-9D� L01:8� 8� 5-:86-*8L*090� B+1-E+90�� 	� :8,0L*8K� 5-E8L*8K� 5+,/83� 8*/-*+A8K*-�
B:0/8� .<8� -,0>8*+:=*8� 5+,/0B+*1=28� 581*84� *+158<+*8� 2-95-B0/-,D� DL+1*02+90�
5-.8K�� �7� -E,+B� 5+,/0B+*8<� *+� 5,0<+:8�� �� ,-B<0/2D� 5-E8L*-3� 5+,/83� .-� *73�
2-*/,+5D*2/0L*-� 5,0F.*DF/=1;� 97:-.8;� <8-:-*L7:7K�� �7� 5-5D:;,*+�
5+,/0B+*1=2+� 581*;� R	� L01/89� 5-:8� 58.� <7,E-N\�� 	� D18H� /79+H� 1096-*8L*-3�
5-790� 9+K1/7,*-� <02-,01/+*8� B+1-E0� 58.>-:-12-<-3� 8� 2-*/,+1/*-3� 5-:86-*834�
-1-E:0<-� <� 758B-.+H� E-,-/=E0�� �7,O7� <02-*+**;� 5-790� ?D� .,D>8K� ,7.+2A83@�
<8.ED:-1=� D� !d%J�,�� D� 	8**0A84� .7� �0A+:N2� 5,+AN<+<� HD.-M*89� 27,8<*02-9�
68:+,9-*83�� �D/� M7� <8*� *+501+<� 6D>D� .:;� 6-,/758+*-� *+� /79D� D2,+3*1=2-3�
*+,-.*-3� 581*84� <� 2-/,8K� ,-B2,0<� E+>+/8� 9-M:0<-1/8� 5-:86-*8L*->-� ,-B<0/2D4�
B+2:+.7*8�D�*+,-.*-9D�97:-18�

�,+B20�.:;�*+1:8.D<+**;� ���0A+:N2�8�<�5-.+:=O-9D�B*+H-.0<�D�/<-,L-1/8�
���N.27<0L+4� B<7,/+NL01=� .-� R�,02+,5+/1=2-3� 1096-*83\4� 2+*/+/0C1096-*83�
R�+<2+B\4� <8.B*+L+NL0� 758B-.0� B� 2+*-*8L*090� 898/+A8;904� 2+*-*8L*090�
172<7*A8;90�� �,7.97/-9� .7/+:=*->-� O/D.8N<+**;� ED:+� 6D>+�B� 57,O-3�L+1/0*0�
2+*/+/0C1096-*83�R�+<2+B\�� �7�<05+.2-<-�A8�6,+>97*/0�D<8KO:0�.-�H,71/-9+/83�
���0A+:N2+� R�-:86-*8;� <� 5,02:+.+H\�{I|�� �7,73B.� .-� �+,2-<+� D� !d%�� ,-A8�
15,0;<� ,-B<0/2D� /<-,L0H� 2-*/+2/8<� 8B� H+,28<1=2-N� 2-95-B0/-,1=2-N�
-,>+*8B+A8FN�� �5-L+/2D� ���0A+:N2� 5,+ANF� 97/-.01/-9� -E:+1*->-� $D.0*2D�
*+,-.*-3�/<-,L-1/8� /+�.0,0>7*/-9� -,271/,D�K� +*1+9E:N� 581*8� 8�/+*AN�$D.0*2D�
2D:=/D,0�B+<-.D�R�7,5�8� �-:-/\�� $D<+NL0�*+�/<-,L0H�B+18.+**;H�<��+,28<1=28K�
-,>+*8B+A83� �58:20� 2-95-B0/-,8<� �2,+3*04� <8*� B*+K-90/=1;� B� 9DB02-N� <8.-90H



6D*.+/-,8<� H+,28<1=2-3� O2-:0"� 	�$-,01-<+4� ���8A+4� ���:7E+*-<+4
•�$+,+E+O-<+�� 	� 3H� -1-E8� <8*� B*+H-.0/=� .,DB8<� 8� *+1/+<*028<�� �� !dJI�,�� K->-�
5,0K9+N/=� .-� �58:20� 2-95-B0/-,8<� �2,+3*0�� 	� A7K� 57,8-.� H+,28<1=2+�
5-:86-*8L*+� O2-:+� B98A*N<+:+� 1<-3� B+1+.04� B+5-L+/2-<+*8� 33� >:+<-N� �797*-9�
�797*-<0L79� $->+/0,=-<09�� �</-,� 9+1O/+E*0H� 5,+A=� B� 5-:86-*834
˜�$->+/0,=-<� *7� /8:=20� 5,-2:+.+<� <1:8.� B+� ���+*FF<09� 12:+.*8� O:;H0� D�
,-B<0/2D� .+*-3�*+D20� ?.-2/-,1=2+� .017,/+A8;� R�-.<8K*0K� 2+*-*\@4� +�K�B+:DL+<�
.-� *0H� DL*8<� 1<->-� 2:+1D"� 	�$-,01-<+4� +</-,+� 5-.<8K*-3� 6D>0� *+� /790�
D2,+3*1=2-3�/+�,-18K1=2-3�*+,-.*0H�5817*=4����8A+4�2-/,-9D�*+:7M0/=�D*82+:=*+�
5-:86-*8L*+� /,0:->8;�C � /,0� 5-:86-*8L*8� 1N3/04� ���:7E+*-<+4� <01-2+�
2-*/,+5D*2/0L*+� /7H*82+� ;2->-� -,>+*8L*-� 5-F.*D<+:+1=� B� D2,+3*1=209�
*+A8-*+:=*09�97:-1-9�

R�2,+3*1=2D� 1N3/D\� .:;� 1096-*8L*->-� -,271/,D� ���:7E+*-<+� �,0>-,8K�
�0206-,-<0L� :NE0<� .79-*1/,D<+/0� 1/D.7*/+9� �+,28<1=2->-� 8*1/0/D/D�
901/7A/<� *+� :72A8;H� D� <:+1*-9D� 57,72:+.8� *+� 6-,/758+*-�� �,0� A=-9D� <8*�
.7/+:=*-� ,-BE0,+<� D18� 58.>-:-1204� 2:+10682D<+<� 3H� B+� <0.+904� 58.2,71:N<+<�
,8B*-9+*8/*8�B+1-E0�-,271/,-<-3�5-:86-*83�D2,+3*1=2->-�9+K1/,+�

�M7� <� 57,O8� ,-20� 57,7ED<+**;� D� �+,2-<8� ���0A+:N2� B<7,/+F/=1;� .-�
M+*,D� 1096-*834� B+1<-NNL0� /,+.0A83� ,-18K1=2-3� 1096-*8L*-3� O2-:0�
?��'+K2-<1=20K4� ���D1-,>1=20K4� ��$-,-.8*@�� 	� 1096-*8L*0H� 5+,/0/D,+H� � CH�
,-28<� B*-<D� 5-10:NF/=1;� /;M8**;� .-� D2,+3*1=2->-� 6-:=2:-,D�� �,7/;� L+1/0*+�
R�-.8:=1=2-3� 1N3/0\C� R'D.-<7� 5-.8:=1=27� :8/-\�C � <8.,8B*;F/=1;� ,8B*-9+*8/€
*81/N� 5-:86-*8L*0H� 5,0K-98<�� �+K1/7,*-� ,-B,-E:7*8� 2-95-B0/-,-9� *+,-.*8�
581*8�R�K4�/79*+�*8L2+�57/,8<-L2+\�/+�R�K4�P-1=�<�:818�>D2+F\�� �DB0L*+�/2+*0*+�
*+ED<+F� <17� E8:=O-3� ,DH:0<-1/84� B� *73� <02,01/+:8B-<DN/=1;� 8� ,-B<0<+N/=1;�
-2,798� 8*/-*+A834� ,0/98L*8� 68>D,04� +� 5-:86-*8L*8� 57,7>D20� 8*1/,D97*/8<�
*+>+.DN/=� :81-<8� R<->*020\4� P-� 15+:+HDN/=� D� -,271/,8� /-� /+94� /-� /D/��
�D5+:=1=2+�*8L�*+5-<*7*+�:N.1=2090�>-:-1+904�OD9+90�5,0,-.0�� �-B<0*7*-N�
58.>-:-12-<81/N� <8.B*+L+F/=1;� 8� L7/<7,/+� L+1/0*+� C � R�8<-L+� <718:=*+� 581*;\4� 8�
68*+:�R�-.8:=1=2-3�1N3/0\�

�+.� 1/<-,7**;9� *+<L+:=*->-� 2D,1D� 5-:86-*83� �,0>-,8K� �0206-,-<0L�
5,+AN<+<� 8*/7*10<*-�� �09� B+501+*0K� A02:� :72A8K4� 97/-.0L*8� ,72-97*.+A83� /+�
,-B,-E20�� �<7,/+NL01=� .-� .-1<8.D� ��$->+/0,=-<+4� <8*� .+F� <01-2D� -A8*2D� K->-�
5,+A8� R�E7,*7*0K� 2-*/,+5D*2/\4� 5-:-M7**;9� 5,-� .B7,2+:=*-C-E7,*7*0K�
2-*/,+5D*2/�� 	� 1<-3K� 97/-.0L*8K� ,-B,-EA8� !d�!,�� 58.� *+B<-N� R�E7,*7*0K�
2-*/,+5D*2/\� <8*� <2+BD<+<4� P-� A7K� /05� 2-*/,+5D*2/D� 5,0K*;/-� *+B0<+/0�
.B7,2+:=*09� /-9D4� P-� 5-H8.*8� BxF.*+**;� 1/<-,NN/=� D� *+1� <,+M7**;� <8.E0//;�
*-/�D�.B7,2+:84� ;2P-� K->-� 5,02:+1/0�.-� *-/*->-� 1/+*D�� 	8*� *+<-.0<�1/D.7*/+9�
5,02:+.�2+,/0*0���'D,:=-*81+�R^D>+\4�<�2-/,8K�:0/-<1=20K�90/7A=�*+9+:N<+<�
.B7,2+:=*7� <8.-E,+M7**;� D� <-.8� -18**=->-� :81-<->-� 57KB+MD�� ���0A+:N2



58.2,71:N<+<4� P-4� 9+ED/=4� +</-,� 2+,/0*0� 9+<� *+� D<+B8� 5,0K-90� .B7,2+:=*-C�
-E7,*7*->-� 2-*/,+5D*2/D4� P-� K->-� B+1/-1-<+*-� D� A8K� 5-:86-*8L*8K� 6-,98�� 	8*�
5-10:+<1;� 8� *+� 5,0K-9� -.7,M+**;� 5-H8.*0H� BxF.*+*=4� B+5,-5-*-<+*0K�
5,-671-,-9� ��$->+/0,=-<094� +� 1+97� 57,7<7,*7**;� *-/*0H� :8*8K-2�� �2P-�
5-L+/2-<7� 5-F.*+**;� *+501+*7� D� 12,052-<-9D� 2:NL84� 8� ;2P-� *-/*8� :8*8K20�
57,7<7,*D/0� ?� +� <811N� ED.7� 1:DM0/0� 17,7.*;� *-/*+� :8*8K2+� +E-� B<D2� R18\@4� /-�
-.7,M09-� +*+:->8L*7� <8.-E,+M7**N� D� .B7,2+:8� 5-H8.*7� BxF.*+**;�� �+209�
L0*-94� <� .B7,2+:=*-C-E7,*7*-9D� 2-*/,+5D*2/8� -E-<x;B2-<-� <0B*+L+F/=1;� -.0*�
A7*/,+:=*0K�B<D2�C �R<81=\�.:;�<0H8.*-3�/-L20�898/+A83�D�5,-/0,D18�-E-H�>-:-18<�8�
5,-/0:7M*-3� <7,/02+:=*-3� 57,71/+*-<20�� �12,+<8� 5,02:+.0� /+2->-� ,-.D�
�,0>-,8K� �0206-,-<0L� *+<-.0<� B� /<-,L-1/8� ���8A+4� 	�$-,01-<+�� �,0K-9�
57,7<7,/+**;� *-/*0H� :8*8K-2� 8� B+98*D� 2:NL8<4� ;20K� <02-,01/-<D<+<�
��$->+/0,=-<4� ���0A+:N2� B+1/-1-<D<+<� 8� P-.-� /,=-H>-:-1*->-� .B7,2+:=*->-�
2-*/,+5D*2/D4�5,-5-*DNL0�<:+1*8�<5,+<0�

�+5-<*7**;� RE8:0H� 5:;9\� 8� 5:8.*0K� ,-B<0/-2� 8.7K� H+,28<1=2-3�
5-:86-*8L*-3� O2-:0� 5-98/*8� 8� <� ,-B,-EA8� ���0A+:N2-9� /790� R�-*/,+5D*2/4�
.-5D12+NL0K� 5-.<-F**;� >-:-18<� *7.-12-*+:090� 2-*1-*+*1+90� +E-� O/DL*7�
/,=-H�C � L0� L-/0,=-H>-:-11;\�� �</-,� 58.2,71:N<+<4� P-� B� L+18<� <0.+**;� 5,+A8�
���+*FF<+� R�DH-90K� 2-*/,+5D*2/�1/,->->-� 501=9+\� ?!d d@�A;� <+M:0<+�L+1/0*+�
,-B.8:D� 2-*/,+1/*-3� 5-:86-*83� <8.1D/*;� D� 1DL+1*0H� 5,->,+9+H� 8� 58.,DL*02+H�
5-:86-*83�� �,0>-,8K� �0206-,-<0L�*+>+.D<+<4�P-�1+97� �0H+K:-� �90/,-<0L��8A�
<<+M+<� B+� *7-EH8.*7� <2:NL+/0� .+*D� /79D� .-� ,-E-L0H� 5:+*8<�� �� 5,0/+9+**-N�
K-9D� ,7/7:=*81/N� ���0A+:N2� .-1:8.MDF� 81/-,0L*8� 2-,7*8� A8F3� /7H*8204�
B<7,/+F/=1;�.-�+*>:8K1=2-3�5-:86-*8L*-3�9DB020���1/�4�+*+:8BDF�B,+B20�>097:;�8�
6-ED,.-*+�� 	7:02+� D<+>+� 5,0.8:;:+1=� 8� 5-:-M7**;94� <01D*D/09� ���+*FF<094�
B-2,79+�*7-EH8.*-1/8�,-B,8B*;/0�/,0�5-F.*+**;4�1D//F<8�5,0�5-.<-F**8�-.*->-�8B�
>-:-18<�*7.-12-*+:090�2-*1-*+*1+90"

C� 5-L+/2-<7�.<-H>-:-1*7•
C� K->-�5-H8.*74�/+2-M�.<-H>-:-1*74�P-�;<:;F�1-E-N�57,71/+*-<2D�5,0�X[�

<8.5-<8.*->-�*7.-12-*+:->-�2-*1-*+*1D•
C� 5-H8.*7� /,=-H>-:-1*7�5-F.*+**;4� -.7,M+*7�O:;H-9�5-.<-F**;� -.*->-�

8B�>-:-18<�5-L+/2-<->-�.<->-:-11;�
�+� :72A83� A8� /7B0� �,0>-,8K� �0206-,-<0L� 58.2,71:N<+<� B<7,*7**;9� .-�

9DB0L*-3� :8/7,+/D,04� *+5,02:+.4� 68*+:D� 6-,/758+**-3� 1-*+/0� $7/H-<7*+� †�Id4�
.7�L-/0,0�/+2/0�*+�5-L+/2D�<0,+B*-�.79-*1/,DN/=�5-.<-F**;�97:-.83�D�*0M*N�
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/7-,83� 5-:86-*83� (�&<.-209-<-34� ���D,/+4� 	��,-/-5-5-<+4� ���2,7E2-<+4
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9DB02+\����,-2-6’F<+�
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B<x;B-2�B�*+,-.*-N�9DB02-N�� �,-�<8,*81/=�A=->-�/<7,.M7**;�1<8.L0/=�*7�/8:=20�
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*+A8-*+:=*-34�B-2,79+4�9DB0L*-3�2D:=/D,0�
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*+5-<*7*81/=� 9DB0L*090� D;<:7**;904� B<D2-<090� <,+M7**;90� 15,0;F� ,-B<0/2D
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1DL+1*0K� 57.+>->8L*0K� ,757,/D+,4� B-2,79+�� �-2:+.*0K� ,-B>:;.� R�0/;L->-�
B-O0/D\� 	�$-,01-<+�.-B<-:;F�B,-E0/0�<01*-<-2�5,-�+*+:8/0L*D�15,;9-<+*81/=�
901:7**;� 2-95-B0/-,+4� B+>:0E:7**;� <� -1*-<0� 9DB0L*-3� 9-<04� 58+*81/0L*-3�
/7H*820�� �5-,+� *+� 57,<0**8� M+*,0� 581*84� /+*2D4� 9+,OD4� <B+F9-.8;� 98M�
157A0682-N�*+<L+**;�>,8�*+�9DB0L*-9D�8*1/,D97*/8�/+�6-,9D<+**;9�9DB0L*->-�
901:7**;�C �>-:-<*7�B+<.+**;4�*+�,8O7**;�;2->-�15,;9-<+*8�BD10::;�	�$-,01-<+4�
�+97� /81*0K� B<x;B-2� HD.-M*=->-� /+� 8*1/,D2/0<*->-� D� /<-,+H4� P-� 5-2:02+*8�
<<-.0/0� <� .-,-1:0K� 1<8/� 9DB020�C � B+5-,D2+� .-<>->-� M0//;� A0H� /<-,8<��
�B+>+:=*7*81/=� 5,-E:79+/020� ?<8.1D/*81/=� 5,->,+9*0H� *+B<4� 5,0/+9+**0H�
/<-,+9� A=->-� M+*,D� <� 75-HD� ,-9+*/0B9D@4� 2-*1/,D2/0<*+� /,+2/-<2+� 6-,904�
:+58.+,*81/=� 9DB0L*->-� <01:-<:N<+**;4� >:0E0**0K� B<x;B-2� B� *+,-.*-N�
9DB02-N4� <7,H-<7*1/<-� ,0/9D� C � >-:-<*-3� ,DO8K*-3� /+� -,>+*8BDNL-3� 10:04�
L01/-/+� /+� /-L*81/=� 8*/-*+A834� +127/0L*81/=� 6+2/D,0� .-B<-:;N/=�B�D57<*7*81/N�
B+;<0/0�5,-�*7-2:+10L*D�2-*A75A8N�A02:D�5xF1�90/A;�

�-95-B0A8K*+�R-1=-<+\�:8*8;�R�0/;L->-�B-O0/D\� 	��$-,01-<+�C �5-ED.-<+�
6D*.+97*/D� 5,-6718K*-3� 9DB0L*-3� -1<8/04� P-� 15,0;/097� <0H-<+**N� +2/0<*-�
8*/-*DNL->-� 1:DHD4� <8.LD//;� ,0/9D� ;2� .8F<->-� B+1-ED� <0,+B*-1/84�
.067,7*A8K-<+*->-� 8*/-*D<+**;� 5-:86-*8L*-3� 9DB0L*-3� /2+*0*04� <8.LD//;�
6-,9-D/<-,NNL0H� -1-E:0<-1/7K� 9DB0L*->-� /<-,D�� �+>+:=*0K� 5-B0/0<�
1<8/-15,0K*;//;4� -5/0981/0L*+� 2-*A75A8;�C � +/,0ED/� R.0/;L-3� 9DB020\�
ƒƒ�1/-:8//;4�*+�<8.98*D�<8.�.7P-�,76:721DNL-3�-E,+B*-1/8�A02:8<�,-9+*/028<4�F�
H+,+2/7,*-N� 12:+.-<-N� A02:8<� 5xF1� 8� 1DL+1*028<� 	��$-,01-<+"� 2-95-B0/-,8<
	��/DO28*+4� ���-<+L+�� �B+>+:=*7*81/=4� -ExF2/0<*81/=4� /-L*81/=� 57.+>->8L*0H�
B+<.+*=4� 97/-.0L*+� .-A8:=*81/=�C � L71*-/0� R�82,-2-19-1D\� $�$+,/-2+�� �4� ;2P-�
5-1/D5-<81/=4�101/79+/0L*81/=�D12:+.*7**;�B+<.+*=�?R�82,-2-19-1\�;2�O:;H�.-�
R2-19-1D\� .-,-1:-3� 9DB020@�C �>-:-<*0K� 2-95-B0A8K*0K� 5,0*A05� A=->-� /<-,D4�
;20K4� *+� *+OD� .D92D4� 5-.8:;F� 	�$-,01-<� D� 2-95-B0A83� R�0/;L->-� B-O0/D\4� /-�
2-95-B0A8K*8� B+1+.0� 8*O0H� R�:=E-98<\4� P-� 5,-5-*DN/=1;� .-� ,-B>:;.D4�
5-/,7EDN/=�-2,79->-�+*+:8BD�

�79+� .DH-<*-1/8� <� R�0/;L-9D� +:=E-98\� ��'+K2-<1=2->-� 9+F� <+M:0<7�
B981/-<*-C2-95-B0A8K*7� *+<+*/+M7**;"� †� !� C � R�+*2-<+� 9-:0/<+\4� †�Ic� C �
R��A7,2<8\�� �/<-,NNL0� +,2D� <18F3� 2-95-B0A834� A8� *-97,0� +1-A8NN/=1;� 8B�
-E,+B+90� 5-L+/2D� K� B+<7,O7**;� M0//;�� �02:� *+ED<+F� <0B*+L7*-3� L+1-<-3� 8�
5,-1/-,-<-3� 57,1572/0<0C� .7*=� B� M0//;� :N.0*04� 5,-<7.7*0K� <� .0/0*1/<8��
R�+*-2\� /+� R	7L8,\� C � A8� 5xF10� /7M� 1/<-,NN/=� -E,+B*-C2-95-B0A8K*D� +,2D� D�
R�0/;L-9D� B-O0/8\� ���,-2-6xF<+4� +:7� *7� 1/8:=20� B981/-<*D4� 128:=20



2-:-,01/0L*D�� �� R�0/;L-9D� +:=E-98\� ��bD9+*+� 5xF10� 5-.8E*-3� /79+/020�
ED2<+:=*-� R,-B20.+*8\� D� 5,-1/-,8� A02:D4� <8.E0<+NL04� 9+ED/=4� H+-/0L*81/=�
.D9-2�/+�5-LD//8<�,-9+*/0L*->-�>7,-;�

)7� -.*7�2-95-B0A8K*7�5-*;//;�C �1/D58*=� 12:+.*-1/8�� 	0<L7**;�9DB0L*-3�
9-<04� 6+2/D,0� +:=E-98<� 5xF1� .:;� .8/7K�/+�N*+A/<+� ��bD9+*+4� ��'+K2-<1=2->-4
���,-2-6xF<+4� 	�$-,01-<+4� ���+,98*1=2->-4� ���-<+L+4� 	��/DO28*+� /+�
R�82,-2-19-1D\� $�$+,/-2+� .-B<-:;F� B,-E0/0� *+1/D5*8� <01*-<20"� 9+>81/,+:=*+�
8.7;� R<8.� 5,-1/->-� .-� 12:+.*->-\� ?>-:-<*0K� 5,0*A05� R�82,-2-19-1D\�
$�$+,/-2+@�F�5,-<8.*-N� *+�,8<*8�9-<*-34�,0/9-6+2/D,*-3�-,>+*8B+A83�BE8,-2�5xF1
•�$-,01-<+4� 	��/DO28*+�� �7<*+� R-.*+2-<81/=\4� ,8<*81/=� /<-,L0H� /+�
57.+>->8L*0H� B+<.+*=4� <:+1/0<+� +:=E-9+9� 5xF1� .:;� .8/7K� ��'+K2-<1=2->-4
˜��,-2-6xF<+4� ���-<+L+4� ���+,98*1=2->-� ?H-L+� -2,798� 5xF1 0 C� *+5,02:+.4�
R�/+:8K1=2+�5817*=2+\�C �1/+*-<:;/=�*7+E0;2D�12:+.*81/=@�� �95:8/D.+�12:+.*-1/8�
R�:=E-9+�.:;�N*+A/<+\� ��bD9+*+�.DM7�O0,-2+"� <8.�5xF1�.DM7�:7>20H�.-� .DM7�
12:+.*0H•� 198:0<-� 5-,DODNL0� 2+*-*0� 57.+>->8L*->-� ,757,/D+,D4� ��bD9+*�
1/<-,NF� *-<0K� 6-,/758+**0K� 1/0:=4� <� ;2-9D� *79+F� ,8B*0A8� 98M� R9DB02-N� .:;�
.-,-1:0H\�/+�R9DB02-N�.:;�.8/7K\�

�,->,+9*81/=�C � P7� -.0*� +/,0ED/� 9DB0L*->-� 901/7A/<+� ƒXƒ�1/-:8//;� C �
<:+1/0<+� /<-,L-9D� 1/0:N� 1DL+1*02+� 	�$-,01-<+4� ���+,98*1=2->-��
R�82+<0*2-N\� F� /74� P-� 5,->,+9*81/=4� -ED9-<:7*+� *+B<-N4� 58.2,85:NF/=1;�
<0B*+L7**;9�M+*,D�� �+5,02:+.4� <�+:=E-98�R�DB02+�.:;� .8/7K\�57,<0**8� M+*,0�
5,7.1/+<:7*8�5xF1+90"� R�-H8.�:;:=-2\�?9+,O@4�R�1/+**8K�.7*=\�?1D9*+�5-:=2+@4�
R�/75-94� 1/75-9\� ?:8,0L*0K�*+158<@�� �� -5-,+� *+�M+*,� ;2� *-18K� -E,+B*-1/8�C �A7�
<M7�+/,0ED/� 901:7**;�HD.-M*02+�ƒƒ�1/-:8//;� ?.-� ,7L84� D�R�0/;L-9D�+:=E-98\
���-<+L+� ,8B*-9+*8/*-� 5,7.1/+<:7*0K� :0O7� -.0*� B� /,=-H� R20/8<\� 5,-6718K*-3�
9DB020�C �/+*-2@�

b:;H�<8.�1D/-�R.0/;L-3\�.-�DB+>+:=*NNL-3�5,-E:79+/020�<�/<-,L-1/8�.:;�
.8/7K� /+� N*+A/<+�C � 57,1572/0<*0K� O:;H� ,-B<0/2D� R57.+>->8L*-3\� 9DB0L*-3�
:8/7,+/D,0� D� L+1-<-9D� 5,-1/-,8�C � B� ƒX� .-� ƒƒ�C �ƒƒX�1/-:8//;4� +� <� <098,8�
1/+*-<:7**;� /+� ,-B<0/2D� M+*,D�C � 9+ED/=4� <0/-2� 158,+:8�C � <8.� 75-H0� E+,-2-� .-�
*7-2:+10A0B9D�ƒƒ�1/�� �>+.+F9-"�R�-/*0K�B-O0/�����$+H\�12:+.+N/=�5xF104�P-�
9+N/=�57,7<+M*-�M+*,-<D�?/+*AN<+:=*D@�-1*-<D�C �5-:-*7B04�97*D7/0�/-P-�� ��
R�+:7*=20H� 5,7:N.8;H\� M+*,-<7� 2-:-� B*+L*-� O0,O7�C � /-2+/+4� 895,-<8B+A8;4�
;12,+<8�B,+B20� 5-:86-*8L*0H�9DB0L*0H� 6-,9�� 	18� <-*0� 9+N/=� B+>+:=*D�*+B<D�C �
R�,7:N.8;\4� +:7� M+*,-<7� *+5-<*7**;� 8� 6+2/D,*7� </8:7**;� 9DB0L*-3� .D920�
2-95-B0/-,+�.DM7�,8B*-9+*8/*7�

�-2:+.*7� <0<L7**;� A02:D� 5xF1� 	��$-,01-<+� R�0/;L0K� B-O0/\� .-B<-:;F�
16-,9D:N<+/0� 5,-<8.*84� *+� *+O� 5->:;.4� HD.-M*84� 2-95-B0A8K*84� 97/-.0L*8�
5,0*A050� 2-95-B0/-,+4� R9+>81/,+:=*8\� :8*83� A02:D4� 15,;9-<+*8� *+� <0,8O7**;�
HD.-M*8H�/+�57.+>->8L*0H�B+<.+*=�



!@��DB02+�C �901/7A/<-� L+1-<74� -.*09� B� 6D*.+97*/+:=*0H�5-*;/=� ;2->-� F�
,0/9�� �0/9� C � *-18K� -E,+BD4� ,0/9� C � -,>+*8B+/-,� L+1D4� ,0/9�C � 5D:=1� 9DB0L*->-�
M0//;�� �8.2,71:09-4� 8A-� +,/02D:;A8K*-C,0/98L*8� B+1-E0� </8:7**;� 9DB0L*-3�
-E,+B*-1/84� P-� >,+:0� 5,-<8.*D� ,-:=� 17,7.� B+1-E8<� <0,+B*-1/8� D� 2-95-B0/-,8<
ƒ[XX�C �ƒ[XXX�1/�4� F�-.*09�B�<+M:0<8O0H�+/,0ED/8<�9DB0L*-3�9-<0�2-95-B0/-,8<�
ƒƒ� 1/-:8//;4� *+� <8.98*D� <8.� 57.+:=*-C.0*+98L*-3� .,+9+/D,>83� 2-95-B0/-,8<C�
,-9+*/028<�

�0/9�C �5,-<8.*0K�5,0*A05�-,>+*8B+A83�L+1D4�*-18K�-E,+B*-1/8�<�R�0/;L-9D�
B-O0/8\�	�$-,01-<+�� �-95-B0/-,�/,+2/DF�,0/9�;2�*+K.8F<8O0K�B+18E�<0,+B*-1/8��
�2/0<*+�1/+:+�5D:=1+A8;�.-:7K4�P-�5-/,7EDF�K�+2/0<*->-�8*/-*D<+**;4�<02-*DF�
-,>+*8BDNLD�6D*2A8N�

�7,O+�5xF1+�C �R�82C/+2\�C �*+B<+C109<-:•� ,0/9�L7,7B� M71/�C �R�,+2-<x;2\•�
,0/9C.8;�C � R�8-*7,1=20K� 9+,O\•� ,0/9� C � *-18K� -E,+BD� C � R�DB0L*0K� 9-97*/\•�
,0/9�;2�<0,+B*02�:8,0L*-3�-E,+B*-1/8�C �R	+:=1\�

�+209� L0*-94� E8:=O+�L+1/0*+�5xF1� A02:D�15,;9-<+*+� 1+97� *+� 5-;1*7**;�
5-*;//;� L+1DC� .83C7*7,>83� L7,7B� ,0/9� <� 9DB0L*-9D� 901/7A/<8�� �+� 5-L+/2D�
,0/98L*-3� : 8* 83C� 7:797*/+,*0K� 5,02:+.� E7B+2A7*/*-3� ,0/9820� C � R�82C/+2\4�
5-/89� +2A7*/*-3C� R�DB0L*0K� 9-97*/\4� 5-/89� 10*2-5-<+*-3C � R�,+2-<x;2\4�
5-/89�C � /+2/-<+� B98**81/=4� 97/,0L*7� /+� 9-/0<*-C,0/98L*7� <+,8N<+**;�C �
R�8,0L*0K� *+158<\�� �2� E+L09-4� O:;H� R<8.� 5,-1/->-� .-� E8:=O� 12:+.*->-\� 9+F�
</8:7**;� *+� 97/,-,0/98L*-9D� ,8<*8�� $D2<+:=*+� /,+2/-<2+� *+B<0� C �/7M� +/,0ED/�
901:7**;� 2-95-B0/-,+� ƒƒ1/�� � -97*/C� ;2� P-1=� O<0.2-5:0**74� 9-97*/� ;2�
6+2/-,� L+1D�C � /+2� /,+2/DF� A7K� M+*,� 	�$-,01-<�� R�DB0L*0K� 9-97*/\� C � 5xF1+�
127,A-B*->-� H+,+2/7,D�� 	� -1/0*+/*8K� 5D*2/0,*8K� ,0/98L*8K� 68>D,8� /790�
B+2:+.7*0K� 7:797*/� 9+,O7<-1/84� ,+B-9� B� /094� 8*/-*+A8K*-� R-ExF2/0<*+\�
97:-.02+�15,0;F�1/<-,7**N�DB+>+:=*7*->-� -E,+BD4�>-:-<*09�+/,0ED/-9�;2->-�F�
,0/9�

	�$-,01-<� 9+K1/7,*-� 2-,01/DF/=1;� 2-,-/2-L+1*-N� B98*-N� O/,0H+�
?/��/�!!� C� !J4� #dCc%@4� P-� <02-*DF� B981/-<*D� 6D*2A8N� 5,-/01/+<:7**;
127,A-B*-3�/+�5817**-3�8*/-*+A8K�

�0/9� ;2� *-18K� /+*AN<+:=*-3� -E,+B*-1/8� 5,7.1/+<:7*0K� 581*7NC/+*2-9�
R�-58.�/7,*-9�1/7M7L2+\4�R�,+2-<x;2-9\4�R	+:=1-9\�

�0/94� D12:+.*7*0K� 10*2-5+90C� 6D*.+97*/� R�,+2-<x;2+\�� 	� -1*-<8�
5xF10�C � 5-:=1=2+� *+,-.*+� 581*;4� <02:+.7*+� 2-95-B0/-,-9� D� 2D5:7/*-C�
<+,8+A8K*8K� B8� <1/D5-9� 8� 2-.-N� 6-,98�� �-� ,7L84� O0,-2-� <8.-9-N� F� -E,-E2+
	�$-,01-<09� A8F3� M� 581*8� .:;� >-:-1D� B� 6-,/758+*-�� �,0>8*+:=*81/=� -E,-E20�
58.2,71:NF/=1;� ,8B*-9+*8/*81/N� *N+*10,-<204� 6+2/D,*0H� 5-ED.-<4� 5,09H:0€
<81/N�,0/98204�P-�150,+F/=1;�*+�H+,+2/7,*D�10*2-5-<+*D�68>D,D�

�0/98L*+� /+� 97:-.0L*+� :8*83� 57,7/0*+N/=1;� D� R	+:=18\� C � ;12,+<8K� 5xF184�
P-� 5,-.-<MDF� /+*AN<+:=*D� :8*8N� A02:D4� +:7� *8E0� 57,7<-.0/=� ,DH� <� :8,0L*D



167,D"� RL01/+\� <+:=1-<81/=� 5-,DODF/=1;� 6+2/D,*090� 57,71/+*-<2+904
895,-<8B+A8K*090� <1/+<2+904� P-� 1/<-,NF� E+>+/-5:+*-<0K� -E,+B�� �,=-HC�
5x;/0L+1/0**+� ED.-<+� 58.2,71:NF� :8,0L*D� 15,;9-<+*81/=� R	+:=1D\�� �+*,�
9+,OD�5,7.1/+<:7*0K�<� A02:8� 	�$-,01-<+�R�8-*7,1=209� 9+,O79\�� �+B<+�5xF10�
+57:NF� .-� E7B5-17,7.*8H� 5-ED/-<0H� +1-A8+A8K4� P-� *+5-<*N<+:0� M0//;�
1DL+1*->-� 2-95-B0/-,D� 58.,-1/+NL->-� 5-2-:8**;�� �+B-9� B� /094� 97:-.02+4�
6+2/D,+�5xF10� </8:NF�D18� +/,0ED/0�9+,OD�;2�M+*,D"� H+,+2/7,*0K�/79E,� /,DE04�
/05-<0K� .:;� 9+,O-<-3� 9DB0204� <8./<-,NF/=1;� O:;H-9� -1-E:0<-3� 5-ED.-<0� /+�
,-B/+OD<+**;� 97:-.0L*-3� :8*834� <� -1*-<8� ;2-3� :7M0/=� 8*/-*+A8;� 2<+,/0•�
-1/0*+/*0K� H+,+2/7,� 1D5,-<-.D4� 5-</-,*81/=� -5-,*0H� B<D28<� 97:-.834� 33�
,0/98L*+� 5,DM*81/=� 15,0;N/=� 1/<-,7**N� ;12,+<->-� -E,+BD4� P-� .-E,7�
B+5+9x;/-<DF/=1;��R�:7*7,*8\�+1-A8+A83�<0*02+N/=�D�A8K�5xF18�*7�/8:=20�B+<.;20�
/79E,-<09� -1-E:0<-1/;94� +:7� K� .0*+98L*-9D� 5:+*D4� B+� .-5-9->-N� ;2->-�
,7+:8BDF/=1;�7672/�*+E:0M7**;�L7,7B�58.10:7**;�B<DL+**;�

)7� -.*8FN�*+12,8B*-N�:8*8FN�A02:D�F�5-:86-*8L*+�� �8B*-9+*8/*8� 6D*2A83�
5-:86-*83�<02-*DN/=�,-:=�D*8<7,1+:=*->-� -,>+*8BDNL->-�5-L+/2D4�P-�DB>-.MDF�
98M� 1-E-N� 8*O8� 7:797*/0� 9DB0L*-3� 9-<04� 6-,9DF� >+,9-*8L*D� <7,/02+:=��
�,>+*8BDNL+� ,-:=� *+:7M0/=� 5-:86-*83� 8� D� <B+F9-B<x;B2+H� B� B+1-E+90�
97/,-,0/98L*-3� /7H*820� 2-95-B0/-,+�� R�+-L*81/=\� 1/,D2/D,0� <� 5-:86-*8L*0H�
/<-,+H� ?-1-E:0<-� 5-ED.-<+*0H� B+� 5,0*A05+90� 898/+A8K*-3� 5-:86-*834� ;24�
*+5,02:+.4� R�-58.� /7,*-9� 1/7M7L2+\@� 15,0;F� ,-B<0/2D�+*+:8/0L*->-� 901:7**;�
N*->-� 9DB02+*/+�� �12,+<090� /<-,+90� D� 5-:86-*8L*-9D� M+*,8� F� /,0� B� <-1=90�
5xF1�A02:D"� R�-58.�/7,*-9�1/7M7L2+\4� R�7�158<+K/74�58<*8\4�R�8,0L*0K�*+158<\��
^-,/758+**+� 5-:86-*8;� 	�$-,01-<+� <� B*+L*8K� 98,8� 15,0;F� <8.,-.M7**N�
9+*D+:=*-3� 9+*7,0� <02-*+**;� 2:+<8,*-3� 9DB0204� <02:02+NL0� E7B5-17,7.*8�
+1-A8+A83�B�8*1/,D2/0<*090�?9+:7*=28�5,7:N.834�8*<7*A83@�A02:+90�����$+H+�

R�-58.� /7,*-9� 1/7M7L2+\4� R�7� 158<+K/74� 58<*8\� C � A7� -E,-E20� *+,-.*0H�
5817*=�� 	0<L7**;� 5,0K-98<� -E,-E20� ?+� A7K� M+*,� 9+F� E+>+/-<82-<D� 81/-,8N�C �
B>+.+F9-4� *+5,02:+.4� /<-,0� ���,+L+4� ���NEN2+4� ��	8:D+*+� /+� 8*�@� 5-2+BDF4� P-�
,+B-9� B� 57,7<+M*-� RA0/+/*090\� ,-B<0<+N/=1;� -E,-E204� .-10/=� -,0>8*+:=*8� B+�
9DB0L*-N� 9-<-N� /+� <02:+.-9�� �-� /+2->-� /05D� 9-M*+� <8.*71/0� <0P7*+B<+*8�
5xF10� 	�$-,01-<+�� 	-*04� 5-C57,O74� .79-*1/,DN/=� ,8B*8� <0.0� 5-:86-*8L*->-�
501=9+"� 898/+A8K*->-� C � R�-58.� /7,*-9� 1/7M7L2+\4� 58.>-:-12-<->-� C � R�7�
158<+K/74�58<*8\4�R�8,0L*0K�*+158<\�� �.7;�O:;HD�<8.�2-:72/0<*->-4�+*1+9E:7<->-�
8*/-*D<+**;� .-� 8*.0<8.D+:8B-<+*->-4� +</-,1=2->-� 5,-1/7MDF/=1;� 8� <� 1/,D2/D,8�
A02:D"� R�7�158<+K/74�58<*8\�„� †I4� R�-58.�/7,*-9�1/7M7L2+\�C �†�c4�R�8,0L*0K�
*+158<\�C �†�%�� 	�$-,01-<� -,>+*8L*-�</8:NF� -E,+B*0K�B981/4�79-A8K*0K� *+1/,8K4�
H+,+2/7,*8� -1-E:0<-1/8� :+.-8*/-*+A8K*-3�5,0,-.0� *+,-.*0H� 5817*=�� �-F.*+**;�
97:-.0L*->-� ,DHD� *7<7:020H� 5-ED.-<� /+� :8*8K� RO0,-2->-� .0H+**;\� F� /+2-M�
-1-E:0<81/N�*+,-.*-3�5817**-1/84�P-�33�B+1<-3<�2-95-B0/-,�



�/,D2/D,*D�:8*8N�A02:D�<8.,8B*;F�:+2-*8B94�12-*A7*/,-<+*81/=�9DB0L*->-�
<01:-<:N<+**;4� 1D<-,0K� <8.E8,� 2-95-B0A8K*0H� 7:797*/8<�� �,-1/8� 9DB0L*8�
6-,90�?.<-L+1/0**84�/,0L+1/0**8@�L8/2-�1/,D2/D,-<+*8� /+�B,-BD98:8�� 	+,8N<+**;�
-1*-<*0H�9-/0<*0H�7:797*/8<�C �5,-<8.*0K�5,0*A05�,-B<0/2D4�P-�15,;9-<+*0K�
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