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� �.*/� 0/1232� 4/25�637/.� */ �,-0-� 0 /.4/8-� -,0 -9�0 :*;<-4� 4:7=/26-�
*;0 ;7-</7� 7/26.=/� */>2-9/� :*-,=/7?

� / @ . - 8 A 6 - , / . B

� ?� �?� � � � 	C � � � � � � D� �?E?<?�� /4/<:0-4�� � �85:4-2*;7</� 1-80/*� 4; �.2/*=/7
E/7� >/� *:17-4/� /.5;5-�� �:.37-9� 7;0,-� � �85:4-2*;7�
C/>,/*� 034;E;*-� 2;>.-7<;.-

�?� �?� � �� � � � �FG�� � � �D� �?E?<?�� H.;E:22;.�� �:.37-9� 7;0,-� � �85:4-2*;7� C/>,/*
034;E;*-� 2;>.-7<;.-

+-26,;@� 1;�I/,-=-� -26,/5� A6-@/.-26-7-� :,:4*.,/26� >/� />*;0/*,/26� 9;F7/,-26-</=-�
4;,,:I� ;F@3>A6-,/.-=/�0 ;F,I/,,/5� @/9*/� -26,/7=/7�32653� 4-*;5</B� ; �8=/.0/2�>/� ; �8=/��
.3>A6/7� *;4�=:7:./*;.-� >/� 0 ;*;.,/.-7-7=� *38-,-26-�� -26,/26� H.-72-H-�� */>2-E,/.-�� 3,/.7-�
-26=/� *326-.-26�� *;.0 ;8,/26�� /9,/7-26� *:8,-4,/.-7-� .;2*,/26� 323,,/.-�� *./72E;.0 /*;.��
,/0 -7=� *38-,-26-�� -26,/26� H.-72-H-�� >/8-E/,/.-�� 0/1232� *./72E;.0 /*;.,/.� 6/0</� :,:4*.�
93.-*0 /� *3.,/.-�� @;F,,/7-26-�� 3,/.� @3>>/*-7-� 6-2;5,/26� 323,,/.-�� :,:4*.� 93.-*0 /7-� />��
*;0 /*-4� 5;26@/.-26� /HH/./*,/.-� >/� 21:0/,/.-� 6/@-</� 0 /�,30 ;*,/.� 5:.-,=/7?� C/.2,-4�
03/,,-E7-7=� � ;264:7*� -..-=/*2-9/�>/� @-26,;@�1;�I/,-=-7-� 0:1/7-8/*2-9/,/26� -7I:7:.,/.-�
-72*-*3*-� J� /8/.-9�:,:4*.;*:17-4/%� 4/E:<./2-</�38;@�9-,,/.�</>;0-</�E/;,-9/*�4;�.2/*-5�
9/./*=/7� 4-*;5,/.-</7� 5-.-<-.?� �7</7� ;,-9� ; �@3>� 93.*,/.-7-7=� 32653� 9;�7/,-26</=-�
5/4/,/>.,/.-� >/� 2;6/� 03*/1/22-2,/.-� 6/0� E;9</,/7-26,/.-� 0304-7?
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C/.2,-=-0�� *?E?<?�� H.;E:22;.�� � F8� �</�
1-80/*�4; �.2/*=/7�E/7�>/�*:17-4/�/.��
5;5-�� � 3.0 /*,-� 32*;8-0 � /4/<:0 -4��
+�,�-���.���-� +�,�-���/0���1� */>/,,3��
<-7-7=� P�� 9-,,-4� 9;.@-7� 1;*-./2-=/�
5/=�-26,/7/<-?

�2 34� 52 �� �

�:2H35,-4/0-8�032*/@-,,-44/�:.-26=/7</7�2;�7=�4/<.,/.�*/99;.,/267-�
0-,,-� </2*3.-=/� 03>;E-@�� 93.*-0 -8</�I/6 ;7 � /7<;8/,/.-=/� 0;2� 5;F,=/7�
*/F,-0 � 9; �7/,-26,/.-=/� /2;2� 2;,-7<-?� G30 ,/</7�� 53� -2,;6/*,/.=/� 5-7;/7�
; �,4/0 -87-7=� 5/.A6/� *30 /7� >/� A6:44/� @-26,;@� 0 /.4/8,/.-</� 6/0 �
938,/5� 4/25�637/.� 4;,,:I,/.-� >/� /4/<:0 -4� ,-*2:9,/.� @3.-,-5� E/;,-9/*�
4; �.2/*0 ;@</?� � ,/ .� :7=� 8/0 ;7/>-9� ;F@-*-26 � *:17;,;=-9/,/.-7-� /42�
:**-.-26=/� @;<-.� 5 ; �,=/7� *:17-4/� >;2-*/,/.-� 5-,/7� I-1;8,/7=/7?� � �@-*-26�
2/0/./<;.,-=-7-� ;26-.-26�3A637� :2/�; �@3>A6-,/.=/�</.2,-4,/.�9/./*-,0 ;@��
</�>/� ;,-9� ; �@3>�93.*,/.-7-7=�H:</=;=-4/�E/43,*:*,/.-</� 0 /=-2*./*3./,/.�
*/264-,� :*-,-5� 3,/.</ � 4;,,:I� ; �@3>A6-,/.-� 3A637� 9:*34� ; �@-*3>A6-,/.�
*/99;.,/70 ;@</�G30 ,/</7�� @-26,;@�1;�I/,-=-� -26,/5�A6-@/.-26-7-� :,:4*.��
,/26*-.-26� >/� />*;0 /*,/26*-.-26� 9; �7/,-26-</=-� 4;,,:I� ; �@3>A6-,/.-=/�
0 ; �,I/,,/7=/7� J � ,:4*.� 0 /26-7/,/.-� >/� :,:4*.� 93.-*0 /%� 7;0 ,-� E/7</7�
32653� </.2,-4� */99;.,/7<-?

� ;8-.=-� 437</� 1/,@� 1; �I/,-=-7-7=� *3.,-� 2;6/,/.-� >/� 6/**; � 1-80 /*</�
6/0� :,:4*.� 0 /26-7/,/.-� >/�5;26@/� :,:4*.�I-6;8,/.-� 4 ; �H� -26,/*-,0 ;@</?�
�3232/7� : ,:4*.� :7:.=-9/2-7-� /2;2-9� @-20 -�-22-@,-4�� =-<.;� >/� /*;0 �
2*/72-9/,/.-</� ; �.7/*-,=/7�2-71.;7� 0 /26-7/,/.-</� 6;2-,�@-,-7/<-?� �37</�
53=�� >/� =-<.;*3.5-7/,/.7-7=� 0 :1/7-4� :7:.=-9/2-� :,:4*.� :7:.=-9/2-=/�
/9,/7*-.-,/<-?� � ;8-.=-� -22-@,-4� :,:4*.� 2*/72-9/,/.-</� @3S /*-� O���� ����
T��� >/� ����� � � � � ,-� *3 .5 ;= :7 : ./ *; .,/ . �� = -< .;2*/72-9 / ,/ .< / � :2/��
� � �???������ � � � � ,-� = -< .;= :7 : ./ *; .,/ . � -26 ,/ *-,0 ;@</?� � 7 : .= :*-4 / �
2-2*:0 /2-</7� 38;@</�I;9,/26=/7� 4-A6-4� @3S /*,-� -2*: �0 ;,A6-,/.-� :,:4*.�
:7:.=-9/2-� 5-,/7� */ �0 -7,/26</�<-8:,�� 26/0 ;,� 0 ;*; .,/ .-�� 53=�� >/�=-<.;��
*3.5-7/,/.�;.@/,-� /9,/7*-.-,/<-=/7�2-71.;7�=:7:./*;.,/.</7�E;9</,/7-,/<-�
U537</9�0/1/,,-9�:,:4*.�2*/72-9/,/.-�E/>@3,,;*</=-�>/8-E/,/.</�6/0 �4:7=�
-26,/*-,0 ;@</V?

�*/*-2*-4� 0 / �,30 ;*,/.=/� 5-7;/7� 6;8-.</� � :2H35,-4/0 -8</� -26,/5�
*3.=/7� 4; �H� 2;7,-� -22-@,-4� >/� =-<.;2*/72-9/,/.</� 6;2-,� @-,-7=/7� :,:4*.�
:7:.=-9/2-� @3S /*-7-7=� 3030-9� 0 -@<;.-� ��� 0 ,7� 4S� </7� ; .*-@� 5 ; �,-5��
537</7�P�T� 0 ,7�4S�@3S /*� -22-@,-4� :,:4*.�2*/72-9/,/.-</�� @;,=/7-� � � � ��
,/.</� -26,/5�A6-@/.-,0 ;@</� ����� 9-,</� :,:4*.�2*/72-9/,/.-</�NQ�Q�0,.<?�
4W �2;/*� :7:.=-9/2-� -26,/5� A6-@/.-,<-?� �3� .:2H35,-4/0 -8</�I;7 � 5 ; 25 X IX �XYX
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9-,-=/� ����� 4W �2;/*� :,:4*.� :7:.=-9/2-� *; �=�.-� 4:,/<-�� <:0 /4<-.?� �3.*-��
0-8</� 4/**/� @3>>/*,-� -22-@,-4� :,:4*.� 2*/72-9/,/.-B� I30 ,/</7� �-.</.9;��
� ;264:7*�� �7=.:7�� � />;-9�� � /1-9/�*;26� C/>,/*�*30 /7� :,:4*.�2*/72-9/2-�
UC���V� ,/.-�� �7=.:7�� Z/.1;<�� � ; �I/4:7*�� �;>;@2;9�4/5-� 4/**/�@3S /*,-�
>/� ��� </7� ; .*-@� 4-A6-4� @3S /*,-� � � � � ,/.� -26,/5� *3.-5<-?

� /623,;*,/.� -26,/5� A6-@/./<-=/7� 0 /26-7/� >/� 0 :1/7-80 ,/.� *3.,-�
1-,</=-� :,:4*.�0 ;*;.,/.-� 5-,/7� 6/./4/*=/�4:,*-.-,/<-?� � ,:4*.�:7:.=-9/2-7-�
0 :1/7-4� :7:.=-9/=/� /9,/7*-./<-=/7� 0 /26-7/� :,:4*.� 0 ;*;.-� <:9-,/<-?�
� ;8-.</� � :2H35,-4/0-8</� -26,/5� A6-@/.-,/<-=/7� :,:4*.� :7:.=-9/2-7-7=�
*/10-7/7�Q�[� -7-� :,:4*.�0 ;*;.,/.-�5-,/7� -2*:�0;,�@-,-70;@</?� �3� ./@/0�
@-26,;@�1;�I/,-=-� 2;6/2-=/�6/0 �*//,,3@,-<-.?� �3232/7�� +/.26-�A6; �,,/.-</�
5 ; �=�,/.�� :4-78;.,/.� 5/.H;� :*-5� �03</.9;� 23>-7-� A6-@/.-26</� 4:*0 /��
4:*� I;9,/26=/7� ; ,*-*/ � 7/2;2� 2*/72-9/,/.-</7� E;9</,/7-,0 ;@</?� �37</�
6/.�5-.� 7/2;2� 2*/72-92-</�@3S /*-� ��� 0 -7=� 4S�5; �,=/7� 2-71.;7� 0 ;*;.,-�
�� */</7� /=.:=/*,/.� ; �.7/*-,=/7�5;F,-5 �� 3,/.� ;.@/,-� 6/.�2:437<</� ����0 O�
23>�*;.*-,/<-?� � /7/,</=-� 23>�9; �,0 / �9; �,/4/9�A6; �,�1; �I/,-4,/.-</� :,:4*.�
93.-*0 /,/.� >;2-*/2-</� *:0 -.� </.>;8/,-� *; �=�;7,/.� ;.@/,-� */.@/*-,/<-� >/�
;1-.=-� 4/7/,</=-� */.@/*-,0 /9� @;,=/7� ; .*-@A6/� 23>� ;0 5;.</� 9-=�-,/<-�
�637</9� @-,-5�� 53� 7/2;2,/.7-� /9,/7*-./9;*=/7� 2-71.;7� 0 ;*;.,/.-7-7=�
3030 -9� @3S /*-� N��� 0-7=� 4S� =/� 9/@-7<-.?� � 0 30 /7� 4/**/� @3>>/*,-�
7/2;2�� >:7*-,9/*;.� >/� 4;0H.:22;.,/.� 4/5-� ;F8=/.0 /2� *:8,-4� >/� <;-0-9�
934,/0/�5-,/7�38;@�03<</*</�-26,/9<-=/7�0 :1/7-80,/.7-� /9,/7*-.-26</�
2-71.;7� 0 /*; .,/ .-< /7 � E;9</,/7-,/<-� U537</� 2-71.;7� 0 /*; .,/ .-7-7=�
@3>>/*� 4;:EE-*2-9:7*-� ��!" � \ � �� *:7=V?� C/>,/*� :,:4*.�2*/72-9/,/.-� ;</*</�
:7:.=:*-4/� .:23.2,/.-� 0/>I3<� 5; �,=/7� *30 /7,/ .</� @3.-,/<-� >/� 3,/.</�
:,:4*.� :7:.=-9/2-� 3A6� E/8/,-� *;4� 2-E/*-</� /2;2/7� 2-71.;7� =:7:./*;.,/.-�
>;2-*/2-</� 6;2-,� @-,-7/<-?� �2-71.;7� 0 /26-7/ ,/ .� :2/� 5;26@/� :,:4*.�
0 /26-7/,/.-� 2-7=/.-�=:7:./*; .�>/�0 ;*; .� .:I-0 ,/.-</� -26,/9� ;,/<-�� /00 ;�
@3S /*�4;:EE-*2-9:7*-7-7=�H/2*,-=-�2/5/5,-�3,/.</7�E/@/*�; �.*/A6/�@3S /*,-�
0 ;*; .,/ .� 2-E/*-</� E;9</,/7-,/<-?� �3232/7�� *38-,-26-7-7=� 2;<</,-=-�� -26��
,/26</=-� -26;7A6,-,-47-7=� 93@;.-,-=-� >/� /.8;7,-=-� 2/5/5,-� .;*; .-� @-2@/�
*3*/26*-.-,=/7� /2-71.;7� 0 ;*; .,/.-� 4 ; �H� 2;6/,/.</� 4:7=� @; �,,/7-,/<-?�
� 8=/.0 /2� *;4 � 0 /26-7/,/ .-� 6/0 � = :7 : ./ *; . � >/� 0 ; *; .� .: I-0 ,/ .-< / �
-26,/*-,/<-?� �3232/7�� =/,>/7-4/�@3.-,0/,/.-�� /44303,/*;.,/.7-�8/.9/<,/26�
>/� ; �8=/.0 /2�*;4�0 ;*;.,/.-7-� :,:4*.�:7:.=-9/2-� 5-,/7� */ �0 -7,/26</� 3,/.�
=:7:./*; .� >/8-E/2-</� -26,/*-,/<-?

�9,/7-26� *:8,-=-� 4:7=� >/� 2-,,-@� .;2*,/7-267-� */,/5� :*/<-=/7� -26A6-�
0 /26-7/� >/� </2*=;6,/.</� ; �8=/.0 /2� *;4� 0 ;*; .,/.-</7� E;9</,/7-,/<-?

+-26,;@� 1; �I/,-=-�� 2/7; /*�� @3.-,-26� >/� *./72H; .*� 0 :1/7-80 ,/.-7-�
6/./4/*=/� 4:,*-.-26</� ;F8=/.3>A6/7� >/� ; �8=/.0 /2� *;4� :,:4*.� 93.-*0 /��
,/.-</7� E;9</,/7-,/<-?� � ,:4*.� 0 ;*;.-� >/� 3� 5-,/7� 6/./4/*,/7*-.-,/<-=/7�
-26� 0 /26-7/2-� ;./2-</=-� 0 :1/7-4� 38/*0 /� U.:<34*;.V� 6/0 </� :,:4*.

N



0 ;*;.-7-� 5;26@/./<-=/7� :,:4*.�/HH/./*,/.-</7� */264-,� *;H=/7� @3.-,0 /��
:,:4*.� 93.-*0 /� <:9-,/<-?� � ,/ .� *;4� *3.-�� /9,/7-26� *:8,-=-7-� .;2*,/7-26� >/�
5;26@/.-,-26� 323,,/.-=/� 5-7;/7� *3.,-� 1-,,/.=/� /I./*-,/<-?� �637-7=<:4��
:,:4*.�93.-*0 /,/.�5;26@/.3>A6-� :,:4*.�/HH/./*,/.-� >/� :,:4*.�21:0/,/.-=/�
@/./5� 6/0 � *3.,-A6/�5;F,/<-,/.?� �37</� -26,/5�A6-@/.-26�I/./9;7-7-� *; �,/�
/>*;0 /*,/26*-.-26</� 0 -4.;:,:4*.;7-4/� :,:0 :7*,/.-</7�E;9</,/7-26�6/0 �
4;�8</� *3*-,/<-?

� /**/�@3>>/*,-� :,:4*.� :7:.=-9/2-7-� 38;@� 0/2;E/</�I;9,/26=/7� -2*: ���
0 ;,A6-,/.=/� 38/*-26</� >/� *3.,-� 43A6,/7-26</=-� :,:4*.� :7:.=-9/2-� 6;2-,�
@-,/<-=/7�2*/72-9/,/.7-� 5-.;.�93@;.-� 43A6,/7-26</� ; �8/.;�5;=�,/5�� 9/�7-�
:7:.=:*-4/�2-2*:0/2-7-�9/./*-5� :,:4*.�*/ �0 -7;*-� 38,342-8,-=-=/�:.-26-26</�
*/.72E;.0 /*;.,/.</7� 4:7=�E;9</,/7-,/<-?� � �8=/.3>A6/7� *;4�43A6,/7-26-�
@-90/*-7-� ;26-.-26�9;4-� 4/0/9*-.-26�3A637� -26,/*-,/<-=/7�2*/*-4�:,:4*.;��
0 /=7-*� /HH/./*� #����$��	 �#�� � <:9-,/<-?

� :2H35,-4/0-8� ; �8-7-7=� :7:.=:*-4/� 2-2*:0 /2-=/� :=/� 5 ; �,-5�� 37-7=�
-26-� 0 /.4/8-9� <-2H:*A6:.,-4� 5;26@/.0 /2-</7� 7/8;./*� @-,-7/<-?� � 7 : .]
=:*-4/� 2-2*:0 /0 -8</� 43A6,/7-26-� ����� ���� >/� ���� 4�� ,-� :,:4*.� 38/*-26�
,-7-9/,/.-� -26,/5� *3.-5<-?� G30 ,/</7�� Z /.6;<� � � � � D� � ;264:7*� :,:4*.�
38/*-26� ,-7-9/2-7-7=�3837,-=-� ���� 40�� 43A6,/7-26-� ���� 4��� � ;264:7*�D�
'6-.A6-@� 38/*-26� ,-7-9/2-7-7=� :7:.=-9/2-7-� 38;@� 0/2;E/,/.=/� *:I/0 ,-�
38/*-26� 3A637� 6/.� 5-.� 40� 0/2;E/=/� �� 4�� 43A6,/7-26� *; �=�.-� 4:,-26-=/�
:.-26-26� 4:./4� 5 ; �,/<-?

�;7-�>/� @3>>/*-� ; �2-5� 5;./9;*=/7� :,:4*.� -2*: �0 ; ,A6-,/.-7-� :7:.=-9/�
5-,/7� */ �0 -7,/26� 3A637� 0 /0 ,/4/*-0 -8� >/� I/6 ;7 � :7:.=:*-4/2-7-� I/</,�
.->;I,/7*-.-26�8/.3.<-.?� �63�2/5/5,-�� :,:4*.�:7:.=-9/2-7-� /2;2-9�-2*:�0 ;,��
A6-2-�5 ; �,0-26� :,:4*.�0 ;*;.,/.-7-7=� *:17-4/�-@*-2;<-9�4;F.2/*4-A6,/.-7-�
9/126-,/26�>/�26;>@-72-8� -26,/9<-=/7� 0 ;*; .,/ .�9/./*-26� 5;./2-</� -,0-9�
>/� /0 /,-9� -26,/.� ;,-5� 5;.-,0 ;@</?� � ;8-.</� �+ �� � E-.0 /,/.-</� 2:.>-2��
E/4*;.,-� U�ZV� :,:4*.�0 ;*;.,/.-� -26,/5�A6-@/.-,0 ;@</?� � ;*;.7-7=�@3*5,/.�
2;7-� >/� @3S /*-=/ � @/./5� 2:.>-2� E/4*;.� ����D��N� ;./2-</=-� 2;7� 5 ; �,-5��
43A6,/7-26�%�>/� A6/2*;*/ �Y �7;0 -7/,� 5;F,=/7</�� 37-7=� @3>>/*-� �7 � 7-�
�Z�=/A6/� ;26-.-26� -04;7-�5 ; �,-26,-=-7-� 5-,<-./<-?� �637-7=<:4�� 6/.; ./*�
^N�� � � � � ; ./2-</� 5 ; �,=/7</� 6/0 � 537</9� 0 ;*; .7-� 7;0 -7/,� @3>>/*�
5-,/7� -26,/*-26�0304-7,-=-7-� 4;�.2/*/<-?� �37</7�*/26@/.-�� A6/2*;*/� 7 ; ]
0-7/,� 5;F,-5 �� */.0 ;@� 43A6,/7-26-� ^��[ � ;F8=/.=/7</� 9;4-� 7;0 -7/,�
43A6,/7-26</� A6/2*;*/� _�[ � ; �8=/.=/7</� 6/0 � �Z� 0 ;*;.,/.7-� -26,/]
*-26�0304-7�5; �,/<-?� �637-7=<:4�� �;22-9/7-7=�@/*;.�4;.1;7/,/.-��I30 ]
,/</7� � ,/<-0 -.� :,:4*.� 0 ;*; .� 8/>;<-� 5-,/7� 5-.=/,-4</� ��� 2:.-9/</=-��
@3>>/*-� � �� �DO��� 4S� ,-� /2-71.;7� 0 ;*; .,/ .7-� -26,/5� A6-@/.0 ;@</� UM��
2:.-9/2-� :2/�� E;9</,/7-26=/� */99;.,/70 ;@</V?� � ,:4*.� 0 ;*;.,/.-7-� 53�
9/7=-� 2:.-9/,/.-7-� 9/./*-26</� E;9</,-� -26� >/� @3>>/*� 4;:EE-*2-9:7*,/.-7-�
93@;.-� 5 ; �,-26-=/� 6/0 </� A6:*� :,�I/6 ;7 � 2*/7</.*-=/� 0;2� 4:,-26-=/� : �*-�

�



5;.� 5:.-,0 ;@</?� � :>.;H/7-7=� 9:*/4A6-� E-.0 /,/.-� 2*/7</.*,/26� 5 ; �9-��
A6/� � :>.;H/� :,:4*.;*:17-4/� @; �0-*/2-� � � � � � � ' � 7;.0 /,/.-=/� 0;2�
4:,/<-=/7� /2-71.;7� 0 ;*;.,/.� -26,/5�A6-@/.0 ;@</?� � ,/.�E?-?4?��&� >/�A;2X�
4;:EE-*2-9:7*,/.-7-�93@;.-� 5;F,-26-</7�*/26@/.-�� 26;>@-72-8� -26,/26�� @3,/9�
0 ;7*/I� @-,-26� >/� N�� 0 -7=� 2;/*=/A6/� -26,/26� -04;7-=/� :=/� @-,-7=/7?

�32*/@-,,-4� *3E/9,-� � :2H35,-4/0-8</� ;,-5� 5;.-,/9;*=/7� -2,;6;*,/.�
@/*;.-� :,:4*.;*:17-4/� 2/7;/*-</� 6/0� 4/**/� ;F8=/.-26,/.� 5 ; �,0 ;@</?�
G30 ,/< /7 �� ' 6-.A6-@� *./72E; .0 /*; .� 8/>;<-</� 93@;.-� 43A6,/7-26,-�
*./72E;.0 /*;.,/.�� �7<-I;7� :,:4*.�0 ;*;.� /42-9/<;.,-4�I/0 -9/*-</� :42H,3��
/*/*2-9/� 4 ; �.2/*4-A6,/.-� 93@;.-� 5 ; �,=/7� /2-71.;7� 0 ;*; .,/ .-7-7=� 9/7=-�
*3.,/.-� -26,/5� A6-@/.-,0 ;@</?

�637-7=<:4�� =-<.;0 :,-;./*->� *-8-0 ,/.-</=-� ;A6-@� 23=F;.-26� 4/7/,��
,/.-�>/�@3>3.,/.-</�23>�2/*6-�� 2/.E-�� *:8,-=-� 4/5-� 4/**/,-4,/.7-� ; �,A6/9<-=/7�
</*A6-4,/.7-7=�9/7=-� 4;72*.342-9/,/.-7-� 9/./*-26�5; �9-A6/� � :2H35,-4/��
0-8� ;,-0 ,/.-� *;0 ;7-</7� 4/**/� -,0 -9�*/<@-@;*� -26,/.-� ;,-5� 5;.-,0 ;@</?�
�3� -26,/.7-7=� 7/*-I/ ,/ .-� /2;2-</� �����9-,� �+ �� � @-26,;@� 1; �I/,-=-�
<:H/.*/0 :7*-7-� J � ; .1;7%� </2*3.-� 5 ; �9-A6/�� ������9-,</� :2/�� �+�� �
7-7=� 1/,@/.;� -,0-9� */<@-@;*,/.�>/� ;,-0 ,/.7-� /9-.5;26,/26� J� � � � � �%�
*/264-,; *-7-7=� =./7*,/ .-= / � 2/8;>;.� 5 ; --7 < -?� � ;8-.< / �� 53� -26,/.7-�
.->;I,/7*-.-26� 5;F9-A6/� � /,-E;.7-9/� 26*/*-� >/� �93�� :42-4;� 26*/*,/.-�
37->:.2-*:*,/.-� 5-,/7� -,0-9� 6/04;.,-4� ;,-5� 5;.-,0 ;@</?



� � � � � � � � � � � 	 �

������� 	 ��� �� � �� � � �
��� �����+2�	 ��2����

' � ()(* � � � � � � � � � � � � 	� � � � � 	� � � �� �� 	� 	C � �
� � � � 	� � � � � � � � ' � � � � �

$�$�� �-789:� ;��0���-�:����1� ��,�<���� ��� 9����<�

� ,:4*.� 0 /26-7/,/.7-� 5-.� 7:A6/� W� </7� 5-.� 7:A6/� 938� 0-7=� 4W�
@3>>/*=/� 0 ; �,I/,,/5� */99;.,/26� 6/0</� ;2;7=-7/� />*;0 /*-4� 5;26@/��
.-26� -04;7-� 5;.,-=-� 2/5/5,-� 3,/.� 2/7;/*�� *./72H;.*� >/� @-26,;@� 1;FI/,-=-��
7-� :,:4*.,/26*-.-26</� /2;2-9� -26� 0 /26-7/2-� 2-E/*-</� -26,/*-,/<-?� �3=�� >/�
23>�*3.5-7/,/.-�� <-8:,�>/�5;26@/�0 ;*;.,/.�>;2-*/2-</�0:1/7-4�:7:.=-9/7-�
: ,:4*.� :7:.=-9/2-=/� /9 ,/7*-.-5 � 5:.3>A6-� 0 /26-7/ � � �� �#�� ������#��� �
<:9-,/<-?� �/,@�1; �I/,-=-7-7=�*3.,-�2;6/,/.-</� -2*: �0 ;,�@-,-7/<-=/7� :,:4*.�
:7:.=-9/2-7-7=� 4 ; �HA6-,-4� @-20-� -26� 0 /26-7/2-� >/� 0 :1/7-80 ,/.7-�
6/./4/*=/�4:,*-.-26�3A637�4:./4�5 ; �,=/7�0 :1/7-4� :7:.=-9/=/� /9,/7*-.-��
,/<-?� �,:4*.�:7:.=-9/2-7-� 0:1/7-4� :7:.=-9/=/�/9,/7*-.-5�5:.3>A6-�0 /26-]
7/� ����#�� 	 �#�� �<:9-,/<-?� � ,:4*.� 0 /26-7/,/.7-7=� /2;2-9� /E8/,,-4,/.-</7�
5-.-� 3,/.7-7=�=:7:./*; .�� 0 ;*; .� 6/0</� :,:4*.0 /=7-*� *; .0 ;8,/.�2-E/*-</�
-26,/26� -04;7-� 6-2;5,/7/<-?� �37</9� 0 /26-7/,/.� ; �8=/.3>A6/7� *;47-�
; �8=/.0/2�*;44/�� 9;4-�H/2*�43A6,/7-26,-� ;F8=/.0 /2�*;47-�93@;.-� 43A6��
,/7-26,-� ; �8=/.0 /2� *;44/� ; �8=/.*-.-5� 5:.3>A6-� ; �8=/.*=-A6,/.� 2-E/*-</�
6/0 � @;F,,/7-,/<-?

�,:4*.� 0 /26-7/,/.� 9;.</0 -</� :,:4*.� 2-=7/,,/.7-� 43A6/9*-.-26� -0 ]
4;7-� 6/0 � 0 />I3<<-.?� �37</9� 0 /26-7/,/.� ����#�� 	 ������� �� � �+#��� �
�� ����� � <:9-,/<-?

� ,:4*.� 0 /26-7/,/.� *3.,-� 2-=7/,,/.7-7=� :,:4*.;0 :1/7-4� ;F8=/.*=-A6-�
2-E/*-</� 6/0 � 4:7=� -26,/*-,/<-?� �37</9� :,:4*.� 0 /26-7/,/.7-7=� @3S /*-�
I3</� 4-A6-4�5 ; �,=/7-� 3A637�3,/.�0 -4.;0 /26-7/,/.�<:5� /*/,/<-?� � -4.;��
0 /26-7/,/.�-I.;A6-� 0 ;*;.,/.�� */1;=:7:./*;.,/.�� 2-71.;7�5;=�,/26�0 /26-]
7/,/.-� 2-E/*-</� -26,/*-,/<-?

	I.;A6-� 0 ;*; .,/ .� 5-,/7� :,:4*.� 2-=7/,,/.� 0 :1/7-4� 4;0 /7</=/�� */1; ]
=:7:./*;.,/.�5-,/7� :2/�0:1/7-4�2-=7/,,/.�:,:4*.�4;0 /7</=/�/9,/7*-.-,/<-?�
� -71.;7� 5 ;=F,/26 � 0 /26-7/ ,/ .-� > ;2-*/2-</ � 0 :1/7-4� 323,</ � ; �8/.; �
5;=�,/70/=/7� -44-�>/,7-7=�2-71.;7�53.-,-26-�9;4-� /9,/7-26-=/� :.-26-,/<-?

Q



+ 3S /*� 5 ; �9-A6/� :,:4*.� 0 /26-7/,/.� 26/.*,-� ./>-26</� @39-</=-� *3.��
430,/.=/� 5 ; �,-7/<-B

@3S /*-� 5-.� 7:A6/� � /**</7� ���� � /**=/A6/� 5 ; �,=/7� :,:4*.� 0 /26-7/]
,/.� 0 -4.;0 /26-7/,/.� *3.430 -=/� 4-.-*-,/<-?� �37</9� 0 /26-7/,/.� ;F8=/.��
0/2� *;4</� >/� A6/2*;*/2-� 7;.0 /,� 6/0</� 93@;.-� UN���X����� �V� 5;F,=/7�
;F8=/.3>A6/7� *;4</� -26,/*-,/<-`

@3S /*-� ���� </7� ��� 4W�=/A6/� 5;F,=/7,/.-� 4-A6-4� @3S /*,-� 0 /26-7/]
,/.� *3.430-=/� 4-.-*-,/<-?� �37</9� 0 /26-7/,/.� ; �8=/.0/2� *;4</�>/� A6/2]
*;*/2-� 7;.0 /,� 6/0</� 93@;.-� 5 ; �,=/7� ;F8=/.3>A6/7� *;4</� -26,/*-,/<-`

@3S /*-� ��� 4W�</7�5-.� 7:A6/�938� 4W�=/A6/�5 ; �,=/7,/.-� ; �.*/� @3>]
>/*,-� 0 /26-7/,/.� *3.430 -=/� 4-.-*-,/<-`

@3S /*-� 5-.� 7:A6/� 938� 4W� </7� 93@;.-,/.-� 4/**/� @3>>/*,-� U@3<./*,-V�
0 /26-7/,/.� <:9-,/<-?

� ,:4*.�0 /26-7/,/.</� -26,/*-,3>A6-� -8;,/*2-9/� 0 /*:.-/,,/.-7-7=�9/7=-�
*3.,/.-� -1*-.;� @-,-7-26-� 7/*-I/2-</� =-<.;=:7:./*; .,/ .� 43A6,/7-26-� �����
�M��4W�=/A6/�4; �*/.-,0 ;@</?� �3� :2/�:,:4*.�:7:.=-9/2-7-�38;@�0/2;E/��
,/.=/� *./72E;.0 /*;.,/.2-8� 38/*-26� -04;7-7-� 9/./*/<-?� � ;4� *3.-=/� 4; �./�
: ,:4*.� 0 /26-7 / ,/ .� ; �8=/.0 /2� >/� ;F8=/ .3>A6/7 � *;4� 0 /26-7/,/ .-=/ �
5;F,-7/<-?� 	26,/26� H.-72-H-=/� 4; �./� :2/�� ; �8=/.3>A6/7� *;4� 0 /26-7/,/.-�
/2-71.;7�>/�2-71.;7� 0 /26-7/,/.=/�5 ; �,-7-5�� 3,/.�5-.�� -44-�>/�3A6�E/8/,-�
*38-,-26</� -26,/5� A6-@/.-,/<-?

$�)�� �-789:� ;��0���-�:�� ��� 9:���<�:;�9�:-�:���1 �
��0-��0� =:����=�

� ,:4*.�0 /26-7/,/.�>/� *./72E;.0 /*;.,/.7-7=� -26,/26�H.-72-H-� :,:4*.; ��
0 /=7-*� -7<342-9/� >/� :,:4*.;0 /=7-*� 43A6� 6/@-</=-� E-8-4� 6;<-2/,/.=/�
/2;2,/7/<-?� � ,:4*.;0 /=7-*� -7<342-9/�@;737-7-� 4/26E�:*=/7�Z/./<:97-7=�
*/ �.-E-=/�5-7;/7�� 0 /=7-*� 43A6�A6-8-@,/.-7-� 0 / �,30 �A6/2*;*/�5-,/7� 4:2-5�
; �*3>A6-� ; �*4/8=-A6</� :,:4*.� 93.-*3>A6-� 43A6� U:?93?4?V� 6;2-,� 5 ; �,/<-�
U�?��./20 V?� � �*4/8=-A6</� 6;2-,� 5 ; �,=/7� :?93?4?� 7-7=� @-90/*-� 0 /=7-*�
43A6�A6-8-@,/.-7-7=�8-A6,-=-�U0/=7-*� -7<342-9/V�� ; �*4/8=-A6�3837,-=-7-7=�
/4*->� @-20-� >/� ; �*4/8=-A67-7=� 6/./4/*� *:8,-=-=/� H.;H;.2-;7/,� 5 ; �,-5��
@39-</=-A6/� /7-@,/7/<-B

, - ( � � . � U�?�V

537</� , �
/ �
'�

�

0 � ; �*4/8=-A6</� 6;2-,� 5;F,=/7�� :?93?4?�� �`
D� 0 /=7-*� -7<342-9/�� �`

D� ; �*4/8=-A67-7=� /4*->�� 9 / �7-� 0 /=7-*� 43A6� A6-8-@,/.-7-� 4:2-5�
; �*3>A6-� @-20-� 3837,-=-�� 0`

D� ; �*4/8=-A67-7=� 6/./4/*� A6/2*;*/2-�



�?� 93?� a?� 9 ; �7 / ,-26E� ; �7=� @ ; �,�
@;-</2-� 5-,/7� /7-@,/7/<-B� /=/.� ; �7=�
@;�,� 4/E*-=/�0 /=7-*� 43A6�A6-8-@,/.-� *-4�
5; �,2/�� 3� 6;,</� 4/E*� *:4-2,-=-=/� 7-25/��
*/7� P�b� 53.-,=/7� 5;26� 5/.0 ;@� *;0 ;7�
6/./4/*,/7/9;*=/7� ; �*4/8=-A6</� 6;2-,�
5 ; �,=/7� :?93?4?� 7-7=� 9; �7/,-26-� 4/E*�
*:4-2,-=-� *;0 ;7� A6; �8-,=/7� *; �.*� 5 / .]
0 ;@� 9;�7/,-26-</� 5 ;F,/<-� U�?��./20V?

�?�93?� 4?� 6;2-,�@-,-7=/7� ;F*4/8=-A6��
7-� 5-.;.� -2*: �0 ;,A6-=/�9;4-� ; �8 �; �8-=/�
*3*/26*-.-,2/�� 3� 6;,</�53�9;H-@�8/7I-.��
</7� @39-</=-� -E;</� 5-,/7� /7-@,/73>��
A6-� *;4� ; �*/� 5;26,/9<-� U�?��./20V`

Y � \
1�234 � � �� �

5*5����	 * � � �*4/8=-A6</� :?93?4?�
6;2-,� 5;F,-26-?

537</� Y �D� ;F*4/8=-A6</7� ;F*/9;*=/7� *;4�� �`
67� D�*;4� 0 /75/-7-7=� -A64-� @/.26-,-=-� 9;4-� :?93?4?� 6;2-,� @-,-7]

=/7� ;F*4/8=-A6� @/.26-,-=-�� �0`
6� 0 � -2*:�0 ;,A6-7-7=� @/.26-,-=-�� �0?

�3� 9;H-@� 8/7I-.</� 6;2-,� 5 ; �,=/7� *;47-7=� 9; �7/,-26-� :?93?4?� 9;�7/��
,-26-� 5-,/7� 5-.� 1-,� 5 ; �,/<-?

� �*4/8=-A67-7=�4;F7</,/7=�4:2-0-</�5-8</7�@/.26-� *;0 ;7=/�9;F7/,��
=/7� :?93?4?� >/� *;4,/.7-� c � 5:,=-� 5-,/7�� 5-8� *;0 ;7=/� 9; �7/,=/7,/.-7-
>� 5:,=-� 5-,/7� 5:,=-,/26� @/53,� @-,-7=/7?

� ;4,-� ; F*4 /8= -A6 � / *.;E-< / � 0 /=7-*�
;@-0 � d� 6;2-,� 5 ; �,-5�� 37-7=� 9; �7/,-26-�
H/.0 /� @;-</2-� 5-,/7� /7-@,/7/<-?

5*8����	* � � �*4/8=-A6</� 6;2-,� 5;F,=/7�
:?� 93?� 4?� 9;F7/,-26-7-� /7-@,/26?

5*�����	* � �F*4/8=-A6</=-� *;4</7�
6;2-,� 5 ; -= /7 � 0 /=7-*� ;@-0�

9;F7/,-26-7-� /7-@,/26?

P



�=/.�H/.0 /7-7=�9; �7/,-26-� ; �*4/8=-A6</=-� *;4�9 ; �7/,-26-</�5 ; �,2/��
3� 6;,</� *;4� /*.;E-</� 6;2-,� 5;�=/7� 0 /=7-*� ;@-0� H/.0 /� </2*/2-7-7=�
/9,/7-26-� 5 ; �9-A6/� 9; �7/,=/7� 5; �,/<-� U�?O�./20 V?

� ,:4*.� >/� 0 /=7-*� 6;<-2/,/.� /2;2/7� :,:4*.;0 /=7-*� -7<342-9/� 5-,/7�
/7-@,/7-5�� 37-7=� @;737-� � /42>:,,� *;0 ;7-</7� @39-</=-A6/� */ �.-E,/7��
=/7B

+�"���9�����:�� ��������������� �*+�*�*� ;�<� ��������+���+	�#������9������� �
������ � �#�= � �� 	 ����#� ���	 ����� ���9�������  ���#�#������ "��"�������� �
������:�>

537</� D� 0 /=7-*� ;@-0 �d� 7-7=�I3</ �4-A6-4�:#�>/@*� -A6-</=-� ;F8=/��
.-26�A6/2*;*/2-� U�?OV?� 	E;</</=-� 0/7E-9�U � V �5:,=-� �:72�@;-</2-=/�5-7;/7�
:?93?4?� */ �2-.-</� 9;H-@� 8/7I-.</� 6;2-,� 5;F,=/7� *;4� /*.;E-</=-� 0 /=7-*�
;@-07-7=�9;F7/,-26-� 53�8/7I-.7-� 4:2-5� ;F*3>A6-� /2;2-9�0/=7-*� ;@-07-7=�
; �8=/.-26-=/� *:24/.-� 5 ; �,-26-7-� /7=,/*/<-?� �=/.� 9;H-@� 8/7I-.7-� 4:2-5�
;F*3>A6-� 0 /=7-*� ;@-07-7=� @-90/*-� 4/0/92/�� 8/7I-.</=-� *;4</7� 6;2-,�
5;F,=/7 � 0 /=7-*� ;@-0 � /2;2-9� 0 /=7-*� ;@-0 � *;0 ;7� 9 ;F7/ ,-5 �� 37-7=�
4/0/9-26-=/� 1/,/@-*� 5:./<-?

�637</9� @-,-5�� :,:4*.;0 /=7-*� -7<342-9/� @;737-=/� 5-7;/7� ; �*4/8��
=-A6�0/=7-*�0/9<;77-�9;4-� 0/=7-*�0 /9<;7� ; �*4/8=-A67-�5:.-,=/7�A6/2��
*;*/ � 5-,/7� 4:2-5� ; �*2/�� 53� ; �*4/8=-A6</� :?93?4?�� ; �*4/8=-A6� 5-,/7� 6;2-,�
@-,-7=/7� 9;H-@� 8/7I-.</� :2/� *;4� H/9<;� 5 ; �,/<-?

C:0 /4�� : ,:0 :7*/.� *;4� 0 /75/-7-�� 9 / �7-� =:7:./*; .7-� 6;2-,� @-,-26�
3A637� 0 /=7-*� 0 /9<;7� 5-,/7� 9;H-@� 8/7I-.</7� -5;./*� ; �*4/8=-A6� 5; �,-��
26-� 4-E;9/?

� ,:4*.� 0 ;*;.7-7=� -26,/26� H.-72-H-� :,:4*.;0 /=7-*� 43A6=/� /2;2,/7��
=/7?� � ,:4*.0 /=7-*� 43A6�6;<-2/2-=/�5-7;/7� /=/.�*;4,-� ;F*4/8=-A6�0/=7-*

5*?����	* � � ;4,-� ;F*4/8=-A6</� */ �2-.� :*3>A6-� :,:4*.;0 /=7-*�
43A6� 9;F7/,-26-7-� /7-@,/26?

� �



; �?�� �1�� 4-.-*-,2/ �� 3� 6/ ./4/*=/� 4:,/<-� U�?N�./20 V?� � �*4/8=-A67-�
0�:�8�91�� 4:,*-.3>A6-� 537</9�@ 	� 43A6� :,:4*.0 /=7-*� 43A6� <:9-,/<-?�
� ,:4*.0 /=7-*� 43A67-7=� @-90/*-� 0 /=7-*� -7<342-9/�� ;F*4/8=-A6</=-� *;4�
>/� ;F*4/8=-A6� 3837,-=-7-7=� @-90/*,/.-=/� *; �=�.-� H.;H;.2-;7/,� 5 ; �,-5��
@A?���1�� -E;</</7� /7-@,/7/<-B

@� -� (''. � U�?NVA0� �� F � Q

537</� @ 	� D� :,:4*.0 /=7-*� 43A6�� �`
/ � D� 0 /=7-*� -7<342-9/�� �,`
Y� D� ; �*4/8=-A67-7=� 3837,-=-�� 0e?

� ,:4*.0 /=7-*� 43A67-7=� 9;F7/,-26-� A6/H� @; �,� @;-</2-� 5-,/7� /7 -@]
,/7/<-?

�=/.�A6/H� @; �,� 4/E*-=/� 0 /=7-*� -7<342-9/� *-4�5;F,-5 �� ;F*4/8=-A6</=-�
*;47-7=�9;�7/,-26-� 4/E*�*:4-2,-=-�5;F9,/5�A6;F8-,=/7�*; �.*�5/.0 ;@�9;�7/,-��
26-</�5;F,2/�� 3�6;,</�; �*4/8=-A6=/�*/ �2-.�:*3>A6-� :,:4*.0 /=7-*�43A67-7=�
9;F7/,-26-�4/E*� *:4-2,-=-=/�7-25/*/7�P�b�=/�53.-,=/7�5;26�5/.0 ;@� *;0 ;7�
9;F7/,=/7� 5 ; �,/<-� U�?N�./20V?

�,:4*.0/=7-*�43A6�*/ �2-.-</�*;4,-� ;F*4/8=-A6�6/./4/*=/�4:,-5�� 0 /=7-*�
0 /9<;77-� 4:2-5� ; �*/<-�>/�37</� :?93?4?� 6;2-,�5 ; �,/<-?� �00;�53� :?93?4?�
7-7=�9; �7/,-26-� ; �7=�@; �,�@;-</2-=/�5-7;/7� ; �*4/8=-A6</=-� *;4�9; �7/,-��
26-=/� *:24/.-<-.�U�?N�./20V?� C:0 /4��=:7:./*;.</� :?93?4?�>/�*;4�9; �7/,-��
26-� ; �8/.;� 0;2� 5 ; �,2/�� 0 ;*; .</� :2/� @/./0 /�@/.26-� 5 ; �,/<-?� �637</9�
@-,-5�� : ,:0 :7*/.� 6/./4/*� 0 /75/-7-�� 9 / �7-� :,:4*.� 0 ;*; .7-� 6;2-,� @-,-26�
3A637� 0 /=7-*� 0 /9<;7� 5-,/7� *;4,-� ; �*4/8=-A6� 5 ; �,-26-� 4-E;9/?

� ,:4*.� 0 /26-7/,/.7-7=� -26,/26-� 3A637� 4:./4� 5;F,=/7� 0 /=7-*� 0 /9]
<;7�� ;</*</�� :,:4*.0 /=7-*� 323,� 5-,/7� 6;2-,� @-,-7/<-?� �37-7=� 3A637�
H;�,/*� ; �8/4</7� -5;./*� 5 ; �,=/7� @3*5,/.</=-� =F/,*/44/� ; �8=/.0 /2� *;4�
5:.-,-5�� 43A6,-� 0 /=7-*� 0 /9<;77-� 6;2-,� @-,-26� ,;8-0?� � �/ ,*/4</7� ; �*/ ��
9;*=/7� *;47-7=�@-90/*-�>/�9;�7/,-26-7-� ; �8=/.*-.-26�5-,/7� 0/=7-*� -7<34��
2-9/7-7=�@-90/*-�>/�9;�7/,-26-7-� ;2;7=-7/� ; �8=/.*-.-26� -04;7-� *3=�-,/<-?�
C:0/4�� :,:4*.�0 /26-7/,/.=/�4:./4�5;F,=/7�43A6,-�0 /=7-*�0 /9<;7�6;2-,�
@-,-26� 0 /@2/<-</� ; �8=/.0 /2� 0 /=7-*=/� 7-25/*/7 � : ,:4*.;0 /=7-*</7 �
E;9</,/7-26� @3,/9.;@<-.?

$�"�� �-789:� ;��0���-�:�� ��� 9:���<�:;�9�:-�: �
9�:�@@�?�9����1� @��@�/0�� 9�:�B�

�TO���9-,</� �?� Z/./<:9�*;0 ;7-</7� :,:4*.;0 /=7-*� -7<342-9/�@;737-�
/7-@,/7=/7</7� 2; �7=� :,:4*.� 0 /26-7/,/.-� >/� *./72E;.0 /*; .,/ .� 9/./*-,/�
5;26,/7<-?

		



� -.-7A6-� ; �8=/.0 /2� *;4� =:7:./*; .-� /4 / �34/� �-42-,/.� *;0 ;7-</7�
�TO��9-,</� 9/./*-,=/7�� 5-.-7A6-� ; �8=/.0 /2� *;4� 0 ;*;.-� :2/� �?� �?� � /4;��
5-� *;0 ;7-</7� �TON�9-,</� 9/2/,=/7?� �3� </2*,/54-� =:7:./*; .�>/� 0 ;*;.��
,/.</� 0 /=7-*� 0 /9<;7� ; �8=/.0/2�0 /=7-*,/.�5-,/7� 6;2-,� @-,-7=/7� 5; �,2/��
�TM��9-,,/.=/�4:,-5� :2/� :,:4*.0 /=7-*,/.�5-,/7� 6;2-,�@-,-7<-?� �,:4*.�0/26-��
7/7-7=�0 ;*;.�>/�=:7:./*;.�2-E/*-</� -26,/26� -04;7-� *; �=�.-2-</� /4/<:0-4�
� :727-7=� �TOO�9-,</� /9*=/7� E-4.-� �TOT�9-,</� -25;*,/7<-?

� :0 -.� 9; �,� *./72H;.*-7-� :,:4*.,/26*-.-26� 7/*-I/2-</� :,:4*.� 0 ;*; .,/ .�
>/� =:7:./*;.,/.=/� 5;F,=/7� */,/5� I3</� 6/0 � ;.*-5� 4:*<-?

� �*=/7� /2.7-7=� T��9-,,/.-</� :,:4*.� :7:.=-9/2-7-� 38;@� 0/2;E/,/.=/�
38/*-26� 0/2/,/2-� ; �.*/=/� */26,/7/<-?� �TT��9-,</� ; �8=/.0 /2� *;4� :,:4*.�
:7:.=-9/2-7-� 38/*-26� 5-.-7A6-� */ I.-5/</7� ; �*4/8-,<-?� �00 ;� 93@;.-�
43A6,/7-26,-� ; �8=/.0 /2�*;4� :7:.=-9/2-7-� 4;,,:4*;.,-� :,:4*.� 0 /26-7/</7�
;,-26� 4; �H� 7;@3,/9,-4,/.=/� :=/?� �3� :2/� : ,:4*.; *:17-4� ; ,-0 ,/.7-7=�
; �8=/.3>A6/7� *;44/� @-8-@-26,/.-7-� 9/7/� 6/0 � ;.**-.<-?

� �8=/.3>A6/7� *;4</7� /0 /,-9� :,:4*.;*:17-4/</� E;9</,/7-26� >/� 37-�
.->;I,/7*-.-26</� .32� ;,-0-� �?� �?� � /5,;A64;>7-7=�I3</�4/**/� 6-22/2-�5;.?�
�3� ;,-0 � ; �8-� 9/./*=/7� :,:4*.� ,/0H/,/.=/� 4:7=� ./>-26</� ;F8=/.3>A6/7�
*;4� -26,/*<-?

�TQM�9-,</� �?� �?� � /5,;A64;>�5-.-7A6-�5 ; �,-5� *./72E;.0 /*;.7-� 4/26E�
:*<-� >/� 37</7� ; �8-� 9/./*=/7� :,:4*.� ,/0 H/,/.7-� ;F8=/.3>A6/7� *;4�5-,/7�
* / �0 -7,/26</� E;9</,/7<-?� � /5,;A64;>� 9/./*=/7� *./72E;.0 /*; .-7-7=�
H; �,/*� ; �8/=-� ;A6-@�5;F,=/7�� 8/0;7/>-9�� 9/�7-�H; �,/*�; �8/=-�5:.4�5; �,=/7�
*./72E;.0 /*; .,/ .� :2/�� �PNN�9-,</� -26,/*-,=/7?� � �8=/.3>A6/7� *;4� 0 ;��
*; .,/ .-� -26,/26� H.-72-H-7-7=� /2;2-� 5;F,0 -26� /9,/73>A6-� 0 /=7-*� 0 /9<;7�
6;<-2/2-� *; �=�.-2-</� -*/,-9/,-4�E-8-4� �?� Z:../.-2�5-,/7�5-.�>/@*</�2:.5� �?�
�:2,/� 6/0 � /9,/73>A6-� 0 /=7-*� 0 /9<;7� 6;<-2/2-7-� 4/26E� :*-5�� 37-7=�
/2;2-</� -44-� E/8/,-� /2-71.;7� 0 ;*;.7-� 9/./*=/7?� �00 ;� ;F8=/.3>A6/7�
*;4� 0 /26-7/,/.-� >/� *./72E;.0 /*; .,/ .7-7=� 4:7=� 0-@9;2</� .->;I,/7-26-�
>/� -26,/*-,-26-</� �?� �?� C ;,->;�C ;5.;>;,24-97-7=� 1-80 /*-� I3</ � 6/0 �
3,4/7?� �?� �?� C;,->;�C;5.;>;,24-9� �TTP�9-,</�3A6�E/8/,-� *;4�2-2*:0/2-��
A63,=�/0 ,/.7-�3A653.A6/4�>/�93,<38�21:0/,/.-�5-,/7� 3,/26�� 3A6�E/8/,-�
/2-71.;7� 0 ;*; .� >/� 3A6� E/8/,-� *./72E;.0 /*; .7-� 5-.-7A6-� 5 ; �,-5� 4/26E�
:*=/7?

�TP���9-,</� :2/�� �?� �?� C ;,->;�C ;5.;>;,24-9� 5-.-7A6-� 5 ; �,-5� 3A6�
E/8/,-� *./72E;.0 /*; .� 5-,/7� ��� fff� �� 43A6,/7-26,-� 3A6� E/8/,-� � �8=/.3>]
A6/7� *;47-� �Q�� 40� 0/2;E/=/� 38/*-26� ,-7-9/2-7-� @3.<-.-5�� 53� @3.-,0 /��
7-� Z ./74E3.*�7 / � � /97:� 26/6.-</� � �*4/8-,=/7� :,:4*.;*:17-4/� 4;F.=/8��
0/2-</�7/0;9-26�@-,<-?� �?� �?� C;,->;�C;5.;>;,24-9�*/I.-5/2-</7�2; �7=��
4/**/� @3>>/*,-�� �8=/.3>A6/7� *;47-� 38;@� 0/2;E/,/.=/� @;7-@/.,-� E;9</,-�
-26� 4;:EE-*2-9:7*-� 5-,/7� 38/*-26� -04;7-9/*-� 5;.,-=-� */2<-@,/7<-?

�63� H/9*</7� 5;26,/5� 2/7;/*� >/� *./72H;.*7-� :,:4*.,/26*-.-26� I/</,�
23.�/*,/ .�5-,/7� .->;I,/7-5� 4:*<-?� � /*-I/</� :,:4*.�2*/72-9/,/.-7-7=�@3>>/*-

� �



; .*/ � 5 ; .<-�� 4 /**/ � @3>>/*,-� = :7 : ./ *; . � >/� *./72E; .0 /*; .,/ . � 9 / ./*-,/ �
5;26,/7<-?

�=/.� �P���9-,,/.</� =:7:./*; .,/.7-7=� @3S /*-� ����� 4��� </7� ;26��
7-/=/7� 5 ; �,2/�� �P���9-,</� @3S /*-� M����� 4��� 5 ; �,=/7� *3.5;=:7:./��
*; .,/.� 9/./*-,<-?

� ;8-.� :,:4*.� 0 /26-7/,/.� -26,/5� A6-@/./<-=/7� 8/>;<,/.</� @3S /*-� ��
0,7� ���� 0-7=�4���=/A6/�5 ; �,=/7�=:7:./*; .,/.�9/./*-,0 ;@</�� ���������
4��� ,-� =:7:./*; .,/.7-7=� ,;9-6/,/.-� :2/� */99;.,/70 ;@</?� + 3S /*-� 5-.�
7:A6/�>/**</7�5-.�7:A6/� 0-7=�4W�=/A6/�5 ; �,=/7� *3.,-�2:.-9/�>/�*-H</=-�
:,:4*.� 0 ;*; .,/ .� 6/0 � 4;FH,/5� A6-@/.-,0 ;@</?

' ' � ()(* � & 34C��	 ��� �2�� 	 � �� �� � �� � �� ��C� ��� � � � � �
D� �� � �D�� ��� � �4�� �� � �

) �$ �� & 3,1�:;��� 9�8� 17�7:�9�:����1� ��0-��0� =:����=�

�?� �./20</� :7=� ;<<-9� ; �8=/.3>A6/7� *;4� =:7:./*; .-7-7=� H.-72-H-/,�
21:0/2-� 4;F.2/*-,=/7?

�37</� � �>/� � � @3*5,/.7-7=� 0 /=7-*� 0 /9<;7-</� 2-,-7<.� 26/4,-</=-�
H; �,/*� ;F8/44/� ; �.7/*-,=/7� 5-.� ;F./0 </7 � -5;./*� ; �*4/8=-A6� 2;/*� 0 -,-��
7-7=� 9; �7/,-26-=/� *:24/.-� *;0 ;7=/� � � A6/2*;*/ � 5-,/7� /9,/7*-.-,/<-?�
� �*4/8=-A67-7=�3A6,/.-�>/,=/�; �.7/*-,-5�� -8;,/*2-9/,/7=/7� -44-*/�6/,@/=/�
*3*/26*-.-,/<-� >/�� <:0 /4�� 6/,@/,/.� 6/0 � ;F*4/8=-A6� 5-,/7� 5-.� 1-,� A6/2��
*;*/</� /9,/7/<-?� � / ,@/,/.� 32*-=/� @; �8=�/,0 /2� A6;F*4/ ,/ .� ; �.7/*-,=/7�
5; �,-5�� 3,/.=/� */26@-� 934,/0 /� 3,/7/<-?� �37</9�=:7:./*; .7-7=� 26-0 ;��
,-9� @3*5-� ;2*-</=-� ; �*4/8=-A6</� 6;2-,� 5;F,=/7� :?93?4?� 9; �7/,-26-�� � </7�
� � =/�� I/735-9</=-2-</� : � </7� g� *;0 ;7� 5 ; �,/<-?� C:0 /4�� :?93?4?� </7�
6;2-,� 5 ; �,=/7� *;4� 6/0 �� 6/,@/� A� </7� A6 ; �*4/� 5� *;0 ;7=/�� */26@-� 934��
,/0 /</� :2/� A6 ; �*4/� 8� </7� 6/,@/�8�� *;0 ;7=/� 9;F7/,=/7� 5 ; �,/<-?

� :7:./*; .</7� A6-@@/7� *;47-�
*/26@-�8/7I-.=/�38/*3>A6-�A6; �*4/�
Y �7-� 0 325/*�� */26@-� 8/7 I-.< /7 �
; �*3 > A6 /7 � *; 4 7 -� = :7 : ./ *; .= / �
@/9*/.-5� 5:.3>A6-� A6 ; �*4/�8� 7-�
0/7E-9�H;*:72-/,=/�:=/�<:5�@/53,�
@-,-7/<-�>/�3,/0 -� *:=-26,-A6/�U^V�
6/0</� U � V � 5:,=-,/.�5-,/7� 4; �.2/��
*-,/< -� U� ?O �. /20 V?� � : 7 : . / *; . �
; �*4/8=-A6-� /9,/7*-.-,-5�� �T�b� =/�
53.-,=/7</� 37-7=��� � >/�  : � *; � � 8������ � � ,8=/.3>A6/7� *;4� =:7:./*;.-��

0 ;7,/.-� ; �8/.; � ; �.-7 ,/ .-� 5-,/7 � 7-7=� H.-72-H-/,� 21:0/2-?

�O



h �i

8*8����	* � � ;F,/*� 2-,-7<.=/� ; �.7/*-,��
=/7� ;F*4/8=-A6� /*.;E-</� 0/=7-*�

43A6� A6-8-@,/.-7-7=� */@2-0,/7-26-?

8*�����	* � � �8=/.0/2� *;4� =:7:./*;.-��
7-7=� H.-72-H-/,� 21:0/2-?

/,0 /26/<-?� �37</� 0325/*� H;*:72-/,,-� A6 ;F*4 / � 0 /7E,9�� 0/7E-9,-=-� :2/�
0325/*=/� /9,/7-5�� 934,/0 /</7� ;F*/9;*=/7� *;4� ; �8�9; �7/,-26-7-� ;F8=/.��
*-./<-?

�637</9�@-,-5�����: �;F*4/8=-A6�>/� */26@-� 934,/0 /</7� -5;./*� 9;H-@�
8/7I-.</� ; �8=/.3>A6/7� :?93?4?� >/� *;4� 6;2-,� 5 ; �,-5�� ; �*4/8=-A67-7=� 5-.�
0 /.*/� *; �,/� /9,/7-26-</� 3,/.� ; �8� 9;�7/,-26-7-� -44-� 0 /.*/ � ; �8=/.*-./<-?�
� �8=/.3>A6/7� :?93?4?� >/�� <:0 /4�� *;47-7=� ; �8=/.-26� :=.-� A6-8-=�-� 0 /=]
7-*� @3*5,/.-7-7=� 26/4,-=/� 5;=�,-@� 5 ; �,/<-?� �0 /,</�� =:7:./*; .� ; �*4/8��
=-A6,/.-</� 6;2-,� @-,-7=/7� :?93?4?� 2-732;-</=/� 9/@-7� 26/4,</� 5 ; �,/<-?�
�37-7=� 3A637� ; �*4/8=-A6� ; �.7/*-,=/7� H ; �,/*� 2-,-7<.� /*.;E-</=-� 0 /=7-*�
43A6� A6-8-@,/.-� �?� �./20</� 4;�.2/*-,=/7<:4� */@2-0 ,/7-26-� ,;8-0?

� /@-@/*/7�� ; �8=/.0 /2� A6/2*;*/� 5-,/7� /9,/7*-.-,/9;*=/7� =:7:./*; .��
</=-� :?93?4?� 7-7=� ;7-9�@-90/*-� >�\ �(��B� /�- �A;72*�5 ; �,=/7-�3A637�37-7=�
; �8=/.-26� @;737-� 6/0 � 0 /=7-*� -7<342-9/�/ �7-7=�*/@2-0 ,/7-26-=/�5;=���
,-@<-.?

+ 3*5,/.7-7=� ; �.*/2-</� 0 /=7-*� -7<342-9/7-7=� @-90 /*-�/ � \ � �j0/42�
5;F,-5�� -44-� @3*5� ; ./,-=F-7-7=� ; �.*/2-</� :2/�/�- � �� 5 ; �,/<-� U�?��./20V?

� :7:./*; .</� 6;2-,� 5 ; �,=/7� � �8=/.3>A6/7� *;47-� ; �8=/.0 /2� *;44/�
/9,/7*-.-26� 3A637� 4;,,:4*;.</7� E;9</,/7-,/<-?

�7=� ;<<-9� 4;,,:4*;.� 2-E/*-</� 0 -2</7� 9/2/,=/7� >/� 5-.�5-.-</7� -8;��
,/*2-9/,/7=/7� -44-*/�9/.-0� 6/,@/</7�E;9</,/7-26�0304-7?� C:0 /4�� �?���
./20</=-� ; �*4/8=-A6�3A6,/.-7-� -44-*/� 6/,@/� ; �.7-=/� -44-*/�9/.-0� 6/,@/��
,/.=/�3,/72/�� 3�6;,</� :7=� ;<<-9�; �8=/.0/2�*;4�=:7:./*;.-7-7=�H.-72-H-/,�
21:0/2-� ;,-7/<-� U�?O�./20 V?� �37</� 6/0 � 9/.-0 � 6/,@/,/.� >/,=/� 37</7�
-8;,/*2-9/,/7=/7�6;,</� ; �.7/*-,-5�� 3,/.�>/,�>/�� <:0 /4�� ; �*4/8=-A6�5-,/7�
5-.� 1-,� A6/2*;*/</� /9,/7/<-?

�N



E FP PG
8*?����	* � � �8=/.0/2� *;4� =:7:./*;.-</7�

;,-7=/7� *;47-7=� H3,2/*2-9/,/7-26-B�
� � H� I�:� �J:�;-�� �J98�,1�/0� ��� �88�� 8�--789�:� =-��9��� �
8���� ��� � �H� �88�� �J:�;-�� �J98�,1�/0� 0�;��� 9�J:99��8�-K
-789�:� =-��9��8���� I�J-1��� 17�7:�9�:���� �-�����1�� �

9�8���1� =A-��9��?�-����0��

� 637= / � 4 ; �. / �� � � � : � bV� �<
�J:�;��� -,=/.-=-<:4� ; �8=/��
:A�/0��� :?93?4?� 6;2-,� @-��
- � � � � �L� /0 0 ; � 4 ; ,,: 4 *; . �
I �3-1���� 2/5/5,-� A6 ; �*4/,/.�
; �8=/..7/2� H; *:72-/ ,,/ .= / �
71�� 5 ; �,-5� @;,/<-?� � /@-��
@�9��L� �?O�./20=/� 5-7;/7�
A6; �*4/� 5� 9/.-0 � 6/,@/� YF�
5-,/7� 4 ;7*/4*� 6;2-,� @-,-5�
0325/*�H;*:72-/,=/� :=/�5 ; �,2/�� ;F*4/8=-A6� /9,/7-5� �T�b� =/�53.-,=/7-</�
6/0� A6 ; �*4/� 5� 9/.-0 � 6/,@/� 8 � 5-,/7� 3,/7-5�� 9/7/� 0325/*� H;*:72-/,=/�
:=/� 5 ; �,-5� @;,/<-?

C:0 /4�� ���: �; �./0</� ; �8=/.3>A6/7� :?93?4?� >/� *;4� 6;2-,�5;F,-26-=/�
@/./0 /9�� */26@-� 934,/0 /</7� ; �*/<-=/7� *;4� E/@/*� 5-.� 1-,� 9; �7/,-26</�
5; �,-5�� 37-7=� @-90/*-� ; �8=/.-5� UH3,2/*2-9/,/7-5V� *3./<-� U�?N�./20 ���<*�
�;4�H3,2/*2-9/2-7-� 4/0/9*-.-26�3A637�=:7:./*; .�A63,=�/0 -7-7=� ; �./0 ��
,/.-� 2;7-7-� >/�� <:0 /4�� 4;,,:4*;.� H,/2*-74/,/.-� U9/.-0 � 6/,@/,/.V� 2;7-7-�
4;�H/9*-.-26� ,;8-0?

�?N�./20 �� � � </� -44-� ;F./0 </7 � -5;./*� ; �*4/8=-A6� >/� *; F.**/ � 4;,,:4]
*;.� H,/2*-74/2-� 5 ; �,=/7� =:7:./*; .</7� ;,-7=/7� *;4� =./E-=-� 4; �.2/*-,=/7?�
�37</� *;4� H3,2/*2-9/2-� �?N�./20 ��� � </=-=/� 7-25/*/7� 4:24-7� 4/0/9/<-?

� ; .0 /,� *-H,-� ; �8=/.0/2� *;4� 0 /26-7/,/.-</=-� 4;,,:4*;.�H,/2*-74/,/��
.-7-7=�2;7-� ���XT�� */�5; �,-5�� 3,/.</7� ;,-7/<-=/7� *;47-7=�@-90/*-�<:9/.,-�
; �8=/.0 /2� 5 ; �,/<-?

) �) �� & 3,1�:;��� 9�8� ;��0��������1� �����?� @��;-�:�

� �8=/.0 /2�*;4� 0 /26-7/2-� /2;2/7� -44-� @-20</7� -5;./*�5 ; �,-5�� 37-7=�
0 /=7-*� ;@-0 � 6;2-,� @-,3>A6-� 5 -.-7A6-�
@-20-� -�7�<�3�a�*�k�.�� :?93?4?� 6;2-,�@-,3>A6-�
-44-7A6-� @-20-� :2/�9 / 4 ; . � <:5� /*/,/<-?
	7<34*;.� ; �8�7/>5/*-</�2*/7-7/� 5�6/0</�
/2;2-9�U5;26V� @3*5,/.�8�</7� -5;./*�5 ; �,-5��
9/4;.� :2/� 9/4;.� ; �8/=-� �. � 4; ,,:4*;.� ?.�
>/,� G�� H;<26-H7-4�C.� H;<26-H7-4�@/,@;7-�
Q� >/� >:7*-,9/*; .� D� </7� -5;./*� 5 ; �,/<-�
U�?��./20V?

�?��./20</� ; �8=/.0 /2�*;4�0 /26-7/�� X� l�
-m� n� n� ?� ?� �� ?l� ?� ?� *� ???� 8*E����	* � f� 8=/.0/2� *;4
,/.-07=� 4;72*.34*->� 21:0/2-� ak� .2/*-,�� 0/26-7/-/.-7-7=�4;72*.34*->
=/7?� �37</� 2*/7-7/� 0 /26-7/7-7=� @; �8�� 21:0/2-?

��



8*C����	* � � �8=/.0/2� *;4� 0 /26-7/2-7-7=� /2;2-9� @-20,/.-B

� � H� �9�����M� � � H� �9�����1�� ;�08�;-��1��� �����?� I��0� @A9I� � 3,�1�M� : � H� ?�8�:M �
� � H� 8�--789�:M�F �H� /0�J98�� 9A9@�/0� ��� A�1�� � 3:��9�-1��� /0 �398�-�:�

=F/,0 /2� @-20-� 5 ; �,-5�� 3� 4/**/� @3S /*,-� 0 /26-7/,/.</�H ; �,/*</7�� 4-A6-4�
@3S /*,-,/ .< / � :2/� A6 ; �9/7</7� @39-5� 9/2/,/<-� U�?M�./20 ���<*

�-,-7<.� 26/4,-</=-� 2*/7-7/�� � 7-7=� -A64-� @-20-=/� /9;7� 4 ; �.-7-26=/�
:=/� 5 ; �,=/7�� 9 / �7-� 5 ; �.*-5� A6-@@/7� /2;2-9�5�>/� @; �26-0A6/�8�@3*5,/.��
7-7=� ;F8/4,/ .-�� 37-7=� -44-� 9;7� *;0 ;7,/.-=/� :2/� H;<26-H7-4� @/,@;7-�
5; ,*,/.� 5-,/7� 0 /64/0 ,/7-5� @; �9-,/<-?

�M



�?M�./20 �� � � </� ;F8=/.0 /2� *;4� 0 /26-7/2-7-7=� /2;2-9� @3*5-� 4;�.2/��
*-,=/7�� 537</�?�0 � @3*5� ; �8/=-?� �7-7=�@/,-7,-=-� �� 00� 5; �,=/7� :,:4*.; ��
*:17-4� H ; �,/*� ,-2*,/.-</7� 9-=�-,-5� 6;2-,� @-,-7/<-`�D�D� 0 /=7-*� ;@-07-7=�
5:.-,=/7� @;737� 5 ; �9-A6/� */.@/,-26-7-� * / �0 -7,;>A6-� @3*5� 5;260 ;=�-`�
Q�D� ;F8=/.0 /2� *;4� 5-,/7� * / �0 -7,/7-5�� 5;26� @3*5,/.</� /2;2-9� 0 /=7-*�
;@-07-� 6;2-,� @-,3>A6-� @; �8=�/*3>A6-� A63,=�/0`� ��D� 2*/7-7/ �C�=/�@3*5�
; �8/=-7-� 0 /64/0 ,;>A6-� 5; ,*?� � 93.0 /� *;4 ,/ .< /7 � 6;2-,� 5 ; �,3>A6-�
@3>>/*� -2.;E-7-� 4/0 /9*-.-26�3A637�@3*5� ; �8/=-7-� */264-,�@-,3>A6-� H; �,/*�
,-2*,/.� 5-.�5-.-</7 � ,;4� 5-,/7� -8;,/*2-9/� @-,-7/<-?

�-A6-4� @3S /*,-� 0 /26-7/,/.</� :2/� @3*5� ; �8/=-� @390/� H ; �,/*</7�
9/2/,/<-?

� /**/� @3S /*,-� 0 /26-7/,/ .</� 4;0 0 3*/*2-9/� 26/.; -*-7-� 9/126-,/26�
0 /@2/<-</� @ ; �26-0 A6/� @3*5,/ .� 6/0 � -26,/*-,/<-� U4;0 0 3*/*2-9/=/ �
@/./7=V?

�?M�./20 �� : � </� ;F8=/.0 /2� *;4� 0 /26-7/2-7-7=� /9,/73>A6-� @-20-�
5; �,=/7�9/4;.�4; �.2/*-,=/7�� 537</� 5�D�9/4;.� ;F8/=-�� 8�D� :?93?4?� 6;2-,�
@-,-73>A6-� 9/4;.�A63,=F/0 -��� �D� 4;,,:4*;.?� � /4;.� ; �8/=-� @/,-7,-=-� ����
00�5 ; �,=/7� :,:4*.;*:17-4�H; �,/*� ,-2*,/.</7�9-=�-,/<-?� �93.0 /� *;4,/.</7�
6;2-,�5;�3>A6-�@3>>/*� -2.;E-7-� 4/0 /9*-.-26�3A637�53� ,-2*,/.�5-.�5-.-</7�
,;4� 5-,/7� -8;,/*2-9/,/7/<-?

� /4;.� ; �8/=-7-� */264-,� @-,-26�3A637� H; �,/*� ,-2*,/.� 0/1232� /7</8/</�
>/,=/� 26*/0 H,/7/<-?� � /4;.� ; �8/=-� A63,=�/0 � ; �*4/8=-A6,/.-� ; �.7/*-,-26-�
3A637� H/8,-� U/.-@A6/,-V� @-,-5� */99;.,/7/<-?

� /4;.� A63,=�/0-� H.:226H/7� 9;4-� ,/4;*4/7,/.� 5-,/7� ; �8/4</7� -8;��
,/*2-9/,/7-5�� H/8,/.=/�9;=�;A6� H;7/,/.�>/�3,/.�32*-</7� ; �./,=/7� H;F,/*�
2-0,-� 5:,5;=�,/.� 5-,/7� 0 /64/0 ,/7/<-?� � ;,,:4*;.� :2/� @/,<-.=F;A6� @39��
.3=�-� 26/4,-</=-� 0-2� H,/2*-74/,/.-</7� */99;.,/7-5�� 9/4;.�>/,-=/� ; �.7/��
*-,/<-�U�?M�./20 ���<*� � ;,,:4*;.�H,/2*-74/,/.-�5-.�5-.-</7�>/�9/4;.�>/,-</7�
-8;,/*2-9/,/7=/7?

�3� H,/2*-74/,/.7-7=� 6/.�5-.-=/� 9/4;.�A63,=�/0 -7-7=� ; �*4/8=-A6,/.-�
4/>26/.,/5� *3*/26*-.-,-26-� ,;8-0?� � ;,,:4*;.� ; �8=/.0 /2� *;4� =:7:./*; .-��
7-7=� :7=� 7;8-4�>/�03./44/5�@-20-�5;F,-5 �� 9/4;.�A63,=�/0-</=-� ;F8=/]
.3>A6/7� *;47-� ; �8=/.0 /2�*;44/� /9,/7*-.-5�5:.3>A6-� 0 :1/7-4� *; �=�.-,/��
=-A6<-.?

�9,/7-5�*3.3>A6-�9/4;.�A63,=�/0-</=-� *;47-� */26@-�934,/0/=/�38/]
*-26� 3A637� =./E-*�� 4; �0 -.�=./E-*� 9;4-� 5.;78/�=./E-*</7� */99;.,/7=/7�
A6; �*4/,/.</7� E;9</,/7-,/<-?� + ;�8=�/,0 /2� 6;,/*</=-� A6 ; �*4/,/.� 0 /1]
232� A6 ; �*4/� *3*@-A6,/.=/� ; �.7/*-,-5�� 3,/.� 9/126-� 4;7*/4*� 6;2-,� @-,-26-�
0 /@2/<-</� H.3I-7/� 9;.</0 -</� 4;,,:4*;.� H,/2*-74/,/.-=/� 5;2-,-5� *3./<-�
U�?M�./20 �YV?� ' 6; �*4/�*3*@-A6,/.�*./>:.2=/�� *./>:.2� :2/�H;<26-H7-4�@/,��
@;7-=/�9;4-�2*/7-7/=/�0 /64/0 ,/7/<-?� � /4;.�>/,-=/� ; �.7/*-,=/7�>:7*-]
,/*; .� 3� 5-,/7� 5-.=/� /9,/7-5� 0 /26-7/7-� 26/0 ;,,/*-5� *3./<-?

)H��N�� ������� �Q



� � � � 	�	� � ���2�� ! � � �C3�	����� ��� ����O�� �2 ��� �
523��O�C��� ������� � � � ����! � �� ��!�

" �$�� �;A;�?� 9A�0A�/0�-�:

� ;8-.� ; �8=/.0 /2� *;4� 0 /26-7/,/.-</� E/@/*� 5/./5/7,-� 9/4;.� -26,/*-]
,/<-?� �37</�A63,=�/0� ; �*4/8=-A6,/.-� 9/4;.� ; �8/=-7-7=�*/26@-� @-20 -</��
=-� H/8,/.=/�I;9,/26*-.-,-5�� 37-7=� /4*->� U:?93?4?� 6;2-,� 5;F,3>A6-� E;9</,-�
@-20-V� @-20-� 6/,@/2-0 ;7�9/4;.</=-=/� 7-25/*/7� -44-� 0 /.*/� ;.*-@?� � /4;.�
A63,=�/0 -</� 6;2-,� 5;F,/<-=/7� :?93?4?� @-90/*-7-� 4; �H/9*-.-26�� 37-7=�
H3,2/*2-9/2-7-� :2/�4/0/9*-.-26�3A637� 9/4;.�H/8,/.-=/�I;9,/26*-.-,/<-=/7�
; �*4/8=-A6� ;F./0 ,/ .-� 2;7-7-� 4 ;FH/9*-.-26 � 6/0 </� 4; ,,:4*; .7-� 4 ; �H�
H,/2*-74/,/.</7� 9/2/26� ,;8-0?

� /4;.� A63,=F/0 -7-7=� /2;2-9� :,:0 :7*-� 2:42-9/� 6-2;5,/7/<-?
'63,=�/0 � 21:0/2-=/� 5-7;/7� 4;,,:4*;.7-7=� -44-� @;F267-� H,/2*-74/��

2-=/� 3,/7=/7� 5-.� 9;4-� 5-.� 7:A6/� ; �./0 ,/.</7� -5;./*� 9/4;.� A63,=�/0-�
@-20-� 2:42-9/� <:5� /*/,/<-?� � /.� 5-.� 2:42-9/� 9/4;.� H/8,/.-=/�I;9,/26=/7�
-44-� /4*->�>/�H/8,/.</7� */26@/.-</�I;9,/26=/7� /4*->�5 ; �,0/=/7� *;0 ;7��
,/.=/� :=/?� �:42-9/� /4*->�*;0 ;7-7-7=�5-.-� 26-0;,-9�@3*5� ;2*-</=-� H/8,/.=/�
I;9,/26*-.-,2/�� -44-7A6-2-�I/735-9�@3*5� ;2*-</=-� H/8,/.=/�I;9,/26*-.-,/<-?

C:0 /4�� 2:42-9/7-7=� /4*->� *;0 ;7,/.-� 5-.�5-.-</7� @3*5� 5 ; �,-70/2-�
. � ; ./,-=�-=/� E/.@,/7-5�� 3,/.</� 6;2-,� 5 ; �,=/7� :?93?4?� ,/.� 5-.�5-.-� 5-,/7�
@; �26-,/<-?� � / �a�k�.�7�-�7 = � * / 2 6 @ - � 2 - . * - � 5 ; F 9 - A 6 / � 6 - 2 ; 5 , / 7 � �
= / 7 � 2 6 - 0 ; , - 9 � > / � I / 7 3 5 - 9 � @ 3 * 5 � ; . / 2 - < / = - � 0 / 2 ; E / �
@ 3 * 5 � 5 ; � , - 7 0 / 2 - � < : 5 � / * / , / < -� >/� . � 6/.E-� 5-,/7� 5:,=-,/7/<-�
UO?��./20V?

�����������������

���������
�������

�*5����	* � +3*5� 5; �,-70/2-� U*V� >/�
=:;0 :*.-4� 7:9*./,� A6-8-@?

�T



+ ;F267-� 2:42-9/,/.</=-� :?93?4?� ,/.7-7=� @; �26-,-26-� 3A637� 53� 2:42-��
?�-�:� 5-.�5-.-� 5-,/7� 4:*0 /�4:*� 3,/7-5�� 5:.4� 2-2*:0/,-� 9/4;.�A63,=�/0 -��
7-� 6;2-,� @-,-26-� </.4;.?

�37-7=�3A637� 6/.�5-.� 4;,,:4*;.�H,/2*-74/2-=/� 5-.�2:42-9/7-7=� ;1-.-�
>/� A63,=�/0 � 21:0/2-=/� 5-7;/7� I;9,/26=/7� @; �267-� 2:42-9/7-7=� 5;26-�
4/>26/.,/5� *3*/26*-.-,/<-?� � ,:4*.� 0 /26-7/7-7=� @3*5,/.-� 2;7-7-� �". � I3E*�
@3*5,/.-� 2;7-7-� :2/�" � 5-,/7� 5:,=-,/5�� 9/4;.� /9,/7/2-� 3837,-=-� �F � 7-�
@39-</=-A6/� -E;</,/26� 0304-7B

�F � \� 8G�.� UO?�V

537</� o � \� O��N`� F� 0 � 9/4;.� <-/0 :*.-�� 	*
C:0/4�� @3*5,/.�2;7-� � " �7-�@3*5�5; �,-70/2-� . � =/� 4;�H/9*-.-,2/�� 9/4;.�

/9,/7/2-�3837,-=-7-� /7-@,/26�0304-7?� � /26-7/</=-� 26-0;,-9�>/�I/735-9�
@3*5,/.� ; ./,-=�-7-7=� ; �.*/2-</7� ; �*3>A6-� 1/9;,-9� A6-8-@�= : ; 0 : * . - 4 �
7�: 9 �* . / , � <:5� /*/,/<-?

� :;0 :*.-4� 7:9*./,� A6-8-@,/.7-7=� 2;7-� 0 /26-7/</=-� I3E*� @3*5,/.�
2;7-=/� *:7=� 5 ; �,/<-� UO?��./20V?

�/4;.�A63,=F/0 -7-� *38-26�3A637�@39-</=-�0 / �,30;*,/.=/� :=/�5 ; �,-26�
,;8-0B

�V� 5-.-7A6-� @-20 /7� @/</0?� � /4;.� A63,=�/0-� 2:42-9/2-7-7=� /4*->�
*;0 ;7,/.-� I;9,/26=/7� H/8,/.� ; ./,-=F-</=-� 0 /2;E/�� 9 / �7-� 2:42-9/7-7=�
4:7=,-=-� A63,=�/0 7-7=� 5-.-7A6-� @-20 /7� @/</0 -� <:5� /*/ ,/<-�>/� Q�� 5 -]
,/7� 5:,=-,/7/<-?� O?� �./20 </ � 2-.*0 ;@,-� A63,= �/0 � @/</0 ,/ .-� 4 ; �.�
2/*-,=/7`

�V� -44-7A6-�@-20/7�@/</0?� � /4;.�A63,=�/0-� 5-.�2:42-9/2-7-7=�;1-.=-�
/4*->� *;0 ;7-� 5-,/7� A63,=�/0 � 21:0/2-=/� 5-7;/7� 4:,=32-� 2:42-9/2-7-7=�
5;26,/7=�-A6� *;0 ;7-� I;9,/26=/7� H/8,/ .� ; ./ ,-= �-</=-� 0 /2;E/� A63,��
=�/07-7=� -44-7A6-� @-20/7� @/</0-� <:5�
/*/,/<-� >/� H8� 5-,/7� 5:,=-,/7/<-`

OV� *; �,/� @/</0 ?� � /4; .� A63,= �/0 -��
7-7=� 21:0 /2-=/� 5-7 ; /7 � I;9 ,/26*-.-,= /7 �
-44-� @ ; �267-� 2:42-9/� 5;26� *;0 ;7 ,/ .-�
; ./ ,-= �-</=-� 0 /2;E/� A63,= �/0 7-7=� * ; �,/�
@/</0 -� <:5� /*/ ,/<-� >/� H�5-,/7� 5:,=-]
,/7/<-`

NV� A63,=�/07-7=� 4;,,:4*;.� 5 ; �9-A6/�
@/</0 -?� � /4;.� A63,=�/0 -7-7=� 2:42-9/�
5;26-� 5-,/7� ;1-.-� 3,/7=/7�4;,,:4*;.�H,/2��
*-74/,/.-� ; ./,-=�-</=-� 0 /2;E/� A63,=�/0 ��
7-7=� 4 ; ,,:4*; .� 5 ; �9 -A6/ � @/</0 -� <:5� �*8����	* � �-.*0 ;@2-0;7�
/*/,/<-�>/� Z4�5-,/7�5:,=-,/7/<-?� �3� 0/2;E/� A63,=�/07-7=� *38-,-26� 21:0/2-?

�P



2:42-9/� 5;26-� >/� ;1-.-� 3,/7=/7� 4;,,:4*;.� H,/2*-74/,/.-� ;./2-</=-� -8;��
,/*2-9/,;>A6-� @/*,/0 ,/.� 2;7-� 5-,/7� ; �,A6/7/<-?

�637-7=<:4�� A63,=F/0 7-7=� 9/4;.� 5 ; �9-A6/� @/</0 ,/.-� H�� H8� >/� H�
7-� 9/4;.� H/8,/.-7-7=� 2;7-� 5-,/7� 6/0 � ; �,A6/26� 0304-7?

�;8-.=-� 8/0 ;7� ; �8=/.0 /2� *;4� 0 /26-7/,/.-</� 2:42-9/� 4:7=,-=-� HI� 7-�
@3*5� 5 ; �,-70/2-� l� </7� 5-.� ;8� 4-A6-4.;@�� 9 / �7-� /0 /,</�H�� - � ��T� . � @-,-5�
;,-7/<-?� �37</9� 2:42-9/7-7=� @/</0-� @-2@/.*-.-,=/7� 2:42-9/� <:9-,/<-?�
�:42-9/� @/</0 -7-� 537</9� @-2@/.*-.-26� 5-,/7� 37=/� * / �2-.� :*3>A6-� /2;2-9�
0 /=7-*� ;@-07-7=�4/0/9-26-� 2:8-,/.,-�5; �,0/9�� 37-7=�H/8</7�*/26@/.-=/�
I;9,/26=/7� @-20-=/� 2/.E,/7/<-=/7� ./7=,-� 0 :*/,,� 5-.0 37A6/� 4/0 /9*-.-��
,/<-?� � /26-7/7-7=� /2;2-9� @3*5,/.-=/� ; �.7 /*-,/<-=/7 � @; �8=�/*3>A6-�
A63,=�/07-7=�*38-,-26-� ;<<-9�:,:4*.;0 /=7-*�A63,=�/0,/.7-4-� 2-7=/.-<-.?�
�00;� 9/4;.� A63,=�/0 -� 0/1232� 21:0/,/.� /2;2-</� *38-,/<-?

� ;8-.=-� 8/0 ;7� ; �8=/.0 /2� *;4� 0 /26-7/,/.-� 9/4;.-</� 2-.*0 ;@2-0 ;7�
;<<-9�� 2-.*0 ;@2-0 ;7� 03./44/5�� *; �,@-72-0 ;7� ;<<-9�� *;F,@-72-0 ;7�
03./44/5� >/� /./,/26� 21:0/,-� A63,=�/0 ,/.7-� 3A6./*-26� 0304-7?� �3�
A63,=�/0 ,/.� /0 /,</� -44-� >/� 4 ; �H� @/*,/0 ,-� @-,-5� */99;.,/7/<-?

�;26-� >/� ;1-.-� 9;70 /�9;7� I;9,/26=/7� 4;,,:4*; .� H,/2*-74/,/.-=/�
3,/7/<-=/7� 2:42-9/,/.</7� *38-,=/7� A63,=�/0 � 2-.*0 ;@@/� ; �126/26,-=-�
2/5/5,-� 3� 2 - . * 0 ; @ 2 - 0 ; 7 � ; < < - 9 � A 6 3 , = � / 0� <:9-,/<-� UO?���
./20V?� �-.*0 ;@2-0 ;7� A63,=�/0 � 3030 /7� 5-.�� -44-� >/� 4; �H� @/*,/0 ,-�
5 ; �,-26-� 0304-7?

� /4;.�H/8-=/� 5-.; .*/ � 2:42-9/7-7=�5-.=-7/� /4*->�*;0 ;7-7-�I;9,/26*-��
.-26� 5-,/7� *38-,=/7� A63,=�/0 � 5-.�@ / * , / 0 , - � A 6 3 , = F / 0� <:9-,/<-?�
�37</9�A63,=F/0 </�J - � 8 � �>/� 6/.�5-.�4;,,:4*;.�H,/2*-74/2-=/�5-.�2:4]
2-9/7-7=� 5;26-�� -44-7A6-2-7-7=� ;1-.-� 3,/7=/7-� 3A637�� �\� K � 5 ; -/< -��
537</� � �D� 9/4;.� ; �8/=-</=-� H/8,/.� 2;7-�� � � 0 � 9/4;.� A63,=�/0-� 2:4��
2-9/,/.-7-7=� 2;7-��K �D� 4;,,:4*;.� H,/2*-74/,/.-7-7=� 2;7-?

�-.� @/*,/0 ,-� 2-.*0 ;@2-0 ;7� ;<<-9� A63,=�/07-� @39-</=-� E;.03,/,/.�
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IA���� � � D� 2:42-9/7-7=� 4:7=,-=-�� 9 / �7-�H�� 7-� 53*37� 2;7=/� /9,/7*-.3>��
A6-� :7=� 4-A6-4� 2;7`

� "� 0 � @3*5,/.� 2;7-?

' 63,= �/0 � 21:0 /2-7-� *38-26� H.-72-H-� @39-</=-� ;<<-9� 0 /2/,/</�
4;�.2/*-,=/7?

" �$�; � �� -� �� � ; �.*� @3*5,-� ;F8=/.0 /2� *;4� 0/26-7/2-� 3A637� ;,*-� 2:42-9/</7� -5;./*�
5;F,=/7� 9/4;.� A63,=�/0-� 21:0/2-7-� *38-7=?

�:.-,=/7B� 8"� - � N`� � - � M?
� : A 6 -2 6 ?� �-.� @/*,/0 ,-� A63,=F/0 � 3A637

pa\� ��� H - � �?� pa\� ��� � � -� � - � M� >/� � \ � � � � �\ � � �M � \� ��?
C:0/4�

> � �^�� ��_��m��-
9-�\�� � Q �\�D �\�O�

'63,=�/0� @39-</=-� */.*-5</� *38-,/<-B� 4;,,:4*;.� H,/2*-74/,/.-� >/� 9/4;.� H/8,/.-�
037*/8/0� ;F2-5� 5;.-26� */.*-5-</� ./@/0,/7-5�� 2;�7=./� 5-.;.� 2:42-9/� 5;26-7-� ��./��
@/0,-� 4;,,:4*;.� H,/2*-74/2-=/� 3,/7/<-?� �3� 2:42-9/7-7=� 5-.-7A6-� /4*->� *;0 ;7-7-� ���
./@/0,-� H/8=/� I;9,/26*-.-,/<-?� �:42-9/7-7=� -44-7A6-� /4*->� *;0 ;7-�I;9,/26/<-=/7� H/8�
7;0 :.-7-� /7-@,/26� 3A637� 37-7=� 5-.-7A6-� *;0 ;7-� I;9,/26=/7� H/8� ./@/0-=/�+ L� 7-�
@;F26-26 � ,;8-0 ?� C :0 /4�� 2:42-9/�
-44-7A6-� /4*->� *;0 ;7 -7 -� �� ^�+ #� -
\� �� ^� O� \� N�� 9/�7-� N�./@/0 ,-� H/8=/�
I; 9 ,/7 /< -?� � :42-9/� ;1-.-� :2/� ���
. /@/0 ,-� 4 ; ,,: 4 *; . � H ,/2*-74 /2-= / �
3,/7/<-?� � />5/*</=-� 2:42-9/7-7=�
5;26-� 6/0� ��./@/0 ,-� 4;,,:4*;.�H,/]
2*-74/2-=/� 3,/7-26-� ,;8-0?� �3� 2:4]
2-9/7-7=� 5-.-7A6-� /4*->� *;0 ;7-� I;9 ]
,/26/<-=/7� H/8� ./@/0 -7-� /7-@,/26�
3A637� -,=/.-=-�2:42-9/�5-.-7A6-� /4*->�
*;0 ;7-� I;9,/26=/7� H/8� ./@/0-=/� M�
7-� @;F26-26� ,;8-0?� C:0 /4�� 2:42-9/�
-44-7A6-� /4*->� *; 0 ;7 -7 -� , ^ 9 X
\��^O�\�N�� 9 / �7-� N�./@/0 ,-� H/8=/�
I; 9 ,/7 /< -?� � :42-9/� ;1-.-� :2/� ���
./@/0,-� 4;,,:4*;.�H,/2*-74/2-=/�3,/ ]
7-26-� ,;8-0?� �3�2:42-9/7-7=�5-.-7A6-�
/4*->� *;0 ;7-�I;9,/26/<-=/7�H/8� 7 ; ]
0 : .-7 -� /7 -@,/26 � 3 A637 � -,=/ .-=-�
2:42-9/� 5-.-7A6-� /4*->� *;0 ;7-� I;9 ]
,/26=/7� H/8� ./@/0=/�M� 7-� @;�26-26�
,;8-0?� C:0/4�� -44-7A6-�2:42-9/7-7=�
5 -.-7A6-� /4*-> � *; 0 ; 7 -7 -� ��2+� -
� � �^�� \O �� 9 / �7-� O�./@/0 ,-� H/8=/�
I; 9 ,/7 /< -?� �63� H .-72-H< / � 9 /4; .
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�*?����	*� N � D� 5-**/��
� � D� -44-*/� :,:0 :7*/.� H/8=/�
:=/� 5; �,=/7� 6/@-@-9� H/8,/.?

A63,=F/0 -7-7=�*;F,/ �21:0/2-� *38-,/<-?� O?O�./20</�
9/4;.�A63,=�/0-7-7=� 9;9-,=/7� >/� ./<-/,� 21:0/,/.-�
4;F.2/*-,=/7?

�0/,</� ;F8=/.0/2�*;4�0/26-7/,/.-� H/8,/.-</7�
*; �,/.;@� E;9</,/7-26�0/@2/<-</� -44-�>/� 4; �H�@/*��
,/0,-� A63,=F/0 ,/ .� -26,/*-,/<-?� �-.� H/8=/� *3.,-�
2:42-9/,/.7-7=�-44-� /4*->� *;0 ;7-�I;9,/26=/7�A63,��
= F / 07 - - 4 4 - � @ / * , / 0 , -� g 6�3 , =��� / 0 � <:9-,/<-?�
	44-� >/� 4; �H� @/*,/0 ,-� A63,=�/0 ,/.7-� 6-2;5,/26</�
: , : 0 : 7 * / . � H / 8� <:=/7� *32637A6/� @; �,,/7-,/��
<-?� �3.,-�2:42-9/,/.7-7=�-44-*/� /4*->�*;0;7,/.-�I;9]

,/26=/7� 5-**/� 6/@-@-9�H/8� :,:0 :7*/.�H/8�<:5� /*/,/<-?� � /@-@-9�H/8=/� -44-*/</7� ;.*-@��
0/2/,/7�� *;F.**/ �� ; ,*-*/� /4*->� *;0 ;7,/.7-� 6/0 � I;9,/26*-.-,/<-� U0/2/,/7�� 03./44/5�
A63,=F/0 ,/.</V?

O?N�./20</� 5-**/� >/� -44-*/� :,:0 :7*/.� H/8,/.=/� :=/� 5;F,=/7� 6/@-@-9� H/8� 4; �.2/��
*-,=/7?

	44-*/� /4*->� *;0 ;7,-� 2:42-9/=/�5-**/� :,:0 :7*/.�H/8�>/� 5-**/� 4;,,:4*;.�H,/2*-74/2-�
*; �=�.-� 4:,-26-� 2/5/5,-� -44-� >/� 4; �H� @/*,/0 ,-� A63,=F/0 ,/.� 3A637�� �-� � - � J� � 5 ; �,/<-��
537</� �:,�D� :,:0 :7*/.� H/8,/.� 2;7-?

�637=/�5-7;/7� -44-� @/*,/0 ,-� 2-.*0 ;@2-0;7� ;<<-9�A63,=F/0 � @39-</=-A6/� 6-2;5��
,/7/<-�� 9/�7-
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" �) �; � � � -� �� � ; �.*� @3*5,-� ;F8=/.0 /2� *;4� 0/26-7/2-� 3A637� ��� 2:42-9/</7� -5;./*�
-44-� @/*,/0 ,-� A63,=�/0� 21:0/2-� *38-7=?
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	44-� @/*,/0 ,-� A63,=�/07-� *38-26� */.*-5-� 6/0 � 5-.� @/*,/0 ,-7-4-� 2-7=/.-� 5;F,/<-?�
�37</� E/@/*� 2:42-9/7-7=� 5-.-7A6-� /4*->� *;0 ;7-� H/87-7=� 93@;.-=-� @-20-=/�I;9,/26*-��
.-,-5�� 37-7=� -44-7A6-� *;0 ;7-� :2/�5;26@/�H/87-7=�H/2*4-� @-20-=/�I;9,/26*-.-,/<-� UO?���
./20V?� O?��./20</� -44-� @/*,/0 ,-� A63,=�/07-7=� 9;9-,=/7� >/� H/./,,:,� 26;1;5A6/,/.-��
7-7=� 21:0/,/.-� 4;F.2/*-,=/7?

'63,=F/0 7-7=� @/./0 /�@/.26-� @3*5,-� A6 ; �*4/,/.-� ;./2-</=-� @-20-� 37-7=�H/./,,:,�
26;1;5A6/,/.-� <:5� /*/,/<-?� O?��0 /2/,/�3A637� @3.-,=/7� A63,=�/0 � 21:0/2-</� *; �.**/ �
H/./,,:,� 26;1;5A6/� 5 ; �,-5�� 6 /.� 5-.� H/./,,:,� 26;1;5A6/� -44-*/� 4:*0 /�4:*� 3,/7=/7�
2:42-9/,/.</7� -5;./*?� C:0 /4�� 9/4;.� A63,=�/0 -</� 6;2-,� 5 ; �,/<-=/7� :?93?4?� @-90/*-�
5-**/� H/./,,:,� 26;1;5A6/</=-� :?93?4?� 5-,/7� /7-@,/7-5�� A63,=F/0 </7� ;,-7/<-=/7� *;4�
:2/� 6/.� 5-.� H/./,,:,� 26;1;5A6/� *;4,/.-7-7=� 9-=F-7<-2-=/� *:7=� 5 ; �,/<-?� � -.*0 ;@2-]
0 ;7� ;<<-9�A63,=F/0 �H/./,,:,�26;1;5A6/,/.-7-7=�2;7-� 0 /26-7/�@3*5,/.-�2;7-=/� *:7=��
9/�7-
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A 6 ; F*4 / , / . �; �.7-� 0/=7-*� @3*5,/.-� I��>/� � � ,/.� ;F.*/2-</7� ;F*=/7� A6-8-@,/.� 5-,/7� /7-@��
,/7 /< -� UO?��./20 ���.� �<*� �37</� A6;F*4/7-7=� 5-.� 4;,,:4*;.� H,/2*-74/2-</7� -44-7A6-��
2-=/� ;F*-26-</� =:;0 :*.-4� 7:9*./,�5;F9-A6/�I;9,/26=/7� 2:42-9/,/.-=-7/�@-2@/� *3*/26/<-?�
�3� 2:42-9/,/.</�:?� 93?� a�>/�<:0/4�� *;4�6;2-,�5;�0/=/7-�3A637�4;003*/*2-9/�I/./9;7-�
9/126-�;F*/<-?� O?��./20��� �</�4;F.2/*-,=/7�A63,=F/0�2:42-9/,/.-</=-� :?93?4?� 9;F7/,-26-=/�
AI/./5� 0325/*� >/� 0/7E-9� @3*5,-� A6;F*4/,/.� /7-@,/7/<-?� �-.� 1-,� @3*5,-� A6;F*4/ ,/ .�5-.��
5-.-� 5-,/7� @-2@/� *3*/26*-.-,/<-?
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� 37</9 � A6 3 ,= �/0 7-7=�
21:0 /2-� * ; �,@-7 � 26 /4 ,-< / �
5 ; �,=/7-� 3A637� 37-�* ; F , ]
@ - 7 2 - 0 ; 7 � A 6 3 , = � / 0 �
<:9-,/<-?� �3� A63,=�/0� 6/0 �
-44-�>/�4;�H�@/*,/0,-�5;F,-26-�
0304-7?

O?M�./20</�*; �,@-72-0;7�
A63,=�/07-7=� *38-,-26� 21:]
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� ;F,@-72-0 ;7� A63,=F/0 � 21:0/2-7-� *38-26� */.*-5-� @39-</=-� 0 /2/,/��
</� 4;F.2/*-,=/7?
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-44-� @/*,/0 ,-� *;F,@-72-0 ;7� A63,=�/0 � 21:0/2-7-� *38-7=?
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O?Q�./20</�53�*;F,@-72-0 ;7�A63,=F/07-7=�9;9-,=/7�21:0/2-�4;F.2/*-,=/7?� � ;F,@-7��
2-0;7� A63,=�/07-7=� 21:0/2-� 6/0� 2-.*0 ;@2-0;77-4-� 2-7=/.-� */.*-5</� *38-,/<-?

� �8=/.0/2� *;4� 0/26-7/2-</=-� @3*5,/.� 2;7-� @/7A6/� 5;F,-26-</7� @/*�-9� 7/8/.��
*; -@-72-0 ;7 � ;<<-9� A63,=�/0</� -44-*/� H/./,,:,� 26;1;5A6/� 5;F,/<-?� C:0/4�� :,:4*.�
0/26-7/</7� 4/**/� 43A6,/7-26� ;,-26� 3A637� *;F,@-72-0 ;7�� 4/**/� *;4� ;,-26� 3A637� :2/�
2-.*0;@2-0;7� A63,=F/0 � -26,/*-,-26-� 0/@2/<=/� 03>;E-@?
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� -.*0 ;@2-0 ;7� A63,=F/0 ,-� 0 /26-7/</7� 4-A6-4� 43A6,/7-26� >/� 4/**/�
*;4� ;,-26� 3A637� 37-7=� @3*5,/.-� 2;7-7-� 4 ; �H/9*-.-26� ,;8-0?� �37-7=�
7/*-I/2-</� 0 /26-7/� =/5/.-*-� 4/**/,/26-5�� 37-7=� 7/.1-� 6/0 � ;.*/<-?

� ,:4*.�0 /26-7/�@3*5,/.-�2;7-7-� ; �8=/.*-.0 /9�37-7=�H/./,,:,� 26;1;5��
A6/,/.-� 2;7-7-�4 ; �H/9*-.-26�� 9/�7-�37</7� 4/**/�*;4�;,-26�3A637�2-.*0 ;@]
2-0;7� 03./44/5� A63,=F/0 � -26,/*-,/<-?� �37</9� 03./44/5� A63,=�/0 �
9/4;.� H/8,/.-� 5 ; �9-A6/� 5-.� 1-,</� I;9,/26*-.-,=/7� 5-.� 7:A6/� 2-.*0 ;@2-]
0;7� ;<<-9� A63,=�/0 ,/.</7� -5;./*<-.� UO?T�./20 �� /V?� � 3./44/5� A63,��
=F/0</� � � � \ � � "	 �>/� H� � � H �-� 	 �5; �,/<-�� 537</� 	 �D� ;<<-9�A63,=F/0 ,/.�
2;7-?� �:42-9/� 4:7=,-=-� HL� 7-7=� @-90/*-� ;<<-9� A63,=�/07-4-</7� E/.@�
@-,0 /9<-?� � / **/ � @3>>/*,-�
0 /26-7/,/.</7� 4/**/� 43A6]
,/7-26� ;,-26� 3A637� *; F,@ -7 ]
2-0;7� 03./44/5�A63,=F/0 ��
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./20�� �<*
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H��-� H-�0M � � 5; �,/<-�� 537</� 	 �D�*;F,@-72-0 ;7� ;<<-9�A63,=�/0 ,/.�2;7-?�

� 3./44/5� A63,=�/0 ,/ .� 21:0/2-� 6/0 � ;<<-9,/.7-4-� 2-7=/.-� */.*-5</�
*38-,/<-?

" �* �� �:�-��0� �B7;�-�� /0A-13�;-�:

� :42-9/,/.-7-7=� /4*->� *;0 ;7,/.-� 2-.*0 ;@2-0 ;7� >/� *;F,@-72-0 ;7 �
21:0 /,/.</� 9/4;.� H/8,/.-=/� /./,/26� I;9,/26*-.-,-5�� 2:42-9/� 3A6,/.-� :2/�
3030-9�4;,,:4*;.�H,/2*-74/2-=/�3,/7=/7�A63,=�/0� / . / , / 2 6 � 2 1 : 0 / , - �
A 6 3 , = � / 0 � <:5� /*/,/<-� UO?P�./20V?

�./,/26� 21:0/,-� A63,=�/0 �� /2;2/7�� 4/**/� @3>>/*,-� :,:4*.� 0 /26-7/��
,/.</� @; �,,/7-,/<-?� �37</9� A63,=�/0</� H;*:72-/,,/.7-� *:7=,/26*-.3>��
A6-�3,/70 /�>/8-E/2-7-�*;F,@-72-0 ;7�A63,=�/0�2:42-9/2-�5/I/./<-?� C:0/4��
/./,/26� 21:0/,-� A63,=�/0 � 3A637� 0/1232� *:7=,/26*-.3>A6-� 3,/70 /=/�
6;I/*�9; �@?� �3�37-7=� /E8/,,-=-� 6-2;5,/7/<-?� �:7=,/26*-.3>A6-�3,/70/7-7=�
; �8-� 7-0/j� � /.� 5-.� H/./,,:,� 26;1;5A6/</=-� :?93?4?� @-90/*-7-� 5-.� 1-,�
@-,-26� 0 /@2/<-</� 8/.3.� 5 ; �,=/7� 5/.A6/� 26/.*,/.7-� A63,=�/0 � *38-26</�
6-2;5=/� ;,-72/� 6/0 �� ,:4-7� 4; �H-7A6/�� 26-0 ;,-9� 9;4-� I/735-9� @3*5,/.��
</=-� 0 /=7-*� ;@-0 ,/.7-7=� 5-.�5-.-=/� *:7=� 5 ; �,0/2,-=-� 2/5/5,-� 2-.*0 ;@]
2-0 ;7� A63,=�/0</� 537=/� :.-26-5� 5 ; �,0/9<-?� � /=7-*� ;@-0 ,/.7-7=� 53�
*:7=2-8,-=-� 0 /=7-*� 8/7I-.</=-� *3.,-� 9:*-260 ;>A6-,-4,/.=/� 5;=�,-@<-.?�
� ; �,@-72-0 ;7� A63,=F/0 7-7=� H/./,,:,� 26;1;5A6/,/.-</=-� 2:42-9/,/.-�
6/00 /� @3*5,/.� ;2*-</� 5-.� 1-,</� */@2-0 ,/7-26-� 2/5/5,-� 3,/.</=-� :?93?4?�
@-90/*-=/� 0 /=7-*� ;@-0 � *:7=2-8,-=-� /9*/.,-� */ �2-.� 4 ; �.2/*0 /9<-?� � -.*]
0 ;@2-0 ;7� A63,=F/0 </� :2/� 6/.� 5-.� H/./,,:,� 26;1;5A6/</=-� 2:42-9/,/.�
E/@/*� 5-.�I3E*� @3*5,/.� ;2*-</�I;9,/26=/7-� 2/5/5,-� 0 /=7-*� ;@-0 � *3.,-A6/�
5 ; �,=/7� @3*5,/.� ;2*-</� I;9,/26=/7� H/./,,:,� 26;1;5A6/,/.</=-� :?93?4?�
@-90/*-� 6/0 � ; �8/.;� *:7=�5;F,0 /9<-?� � ;*:72-/,,/.� *:7=2-8,-=-� 7/*-I/2-</

A63,=�/0 �8/7I-.-</� *:7=,/26*-]
.3>A6-� *;4� 6;2-,� 5;F,/<-?� �3�
*;4� 934,/0 /� *;4-=/� @; �26-t-5�
5 / �8-� A 6 ; �*4 / ,/ .7 -7= � ;2*-</ �
3A6@37 ,/7 -26 -7 -� 8 ; F./9 *-.-5 �
935;.-26-� 0304-7?� � :7=,/26]
*-.3>A6-� *;47-� */26@-� 934,/0 /�
8/7I-.-=/� A6-@/.0 /2,-4�� 9 / �7-�
37-� A 6 ; F*4 / , / .< / 7 � ; �*4 /8 � �
0/2,-4� 0 /@2/<-</� 5-.� 1-,� H;��
*:72-/,=/� :=/�5; �,=/7�A63,=�/0�
7 3 @ */ ,/ .-� 0 -2� 2-0 ,/ . � 5 -,/7 �
; �8/.;�@-2@/� *3*/26*-.-,/<-?� �3

�*W����	* � � ./,/26� 21:0/,-� 9/4;.�
A63,=F/0-?

�M



2-0 ,/.</7� *:7=,/26*-.3>A6-� *;4,/.� ; �*=/7-� 3A637� 3,/.=/� *:7=,/26*-.3>��
A6-� 3,/70 /,/.� <:5� 7;0 � 5:.-,=/7?� �-.� 1-,� H;*:72-/,=/� :=/� A63,=F/0 �
7--@*/,/.-� ;./2-</=-� 0/2;E/� D� H;*:72-/,� @/</0 -� @39-</=-� -E;</</7�
/7-@,/7/<-� UO?P�./20VB

�:7=,/26*-.3>A6-� 3,/70 /,/.� 2;7-� X #� :2/� @39-</=-A6/� /7-@,/7/<-B

" �#�� ��8�:� /0A-13�;����1� 7-789:� ?A:�9A�/0�� 8A/0�

� ,:4*.;0 /=7-*� -7<342-9/�@;737-=/�5-7;/7�� 9/4;.�A63,=�/0-</�6;2-,�
5 ; �,/<-=/7� :?93?4?� @-90 /*-� 0 /26-7/� @3*5,/.-</=-� 0 /=7-*� ;@-0 =/��
A63,=�/0� H/./0 :*.,/.-=/� >/� 9/4;.� A63,=�/0 -7-7=� 0 /=7-*� ;@-0-� 5-,/7�
4:2-,-26� A6/2*;*/2-=/� 5;=�,-@� 5; �,/<-?� '63,=�/0</=-� :?93?4?� 7-� /7 -@]
,/26� 3A637� </2*/>>/,�� 934,/0 /2-8� -26,/9;*=/7� 0 /26-7/�9/4;.-</� 6;2-,�
5;�,/<-=/7� :?93?4?� *;H-,/<-?� �37</�9/4;.�A63,=F/0 -� 2:42-9/2-7-7=�4:7=��
,-=-� HL�-� . � 6/0</� A6;F*4/,/.7-7=�=:;0 :*.-4� 7:9*./,� 5;F9-A6/�I;9,/26]
=/7� 2:42-9/,/.-� 3,/7/<-=/7� 4;,,:4*;.� H,/2*-74/,/.-� 32*-=/� ; �.7/*-,=/7�
<:5� E/./8� @-,-7/<-?� O?���./20</� /2;2-9�@3*5,/.� ;2*-</=-� 0 /=7-*� -7<34��
2-9/7-7=� */@2-0 ,/7-26� :=.-� A6-8-=F-� 4 ; �.2/*-,=/7?� � /4;.�A63,=�/0 -7-7=�
6/.�5-.� ;F*4/8=-A6-</� 6;2-,� 5;F,3>A6-� :?93?4?�
; �.*/A6/�@-90/*-���*� �7-� /7-@,/26�3A637�0 /=]
7-*� -7<342-9/�/ � 7-7=� ;F.*/A6/ � @-90/*-�(�.# �
7-� 5:,=-,/26� ,;8-0?� �37-7=�3A637� O?���./20 ]
</� 4; �.2/*-,=/7� / �:=.-�A6-8-=�-� 5/,/7<,-=-�(�*#�
5;F,=/7� *; �=�.-� A6-8-@,/.� 5-,/7� A6:=/./,/7/��
<-=/7�938/,/.� ;F8/.; � *:7=�@-,-5� ;,-7-26-�26/.*?
C:0 /4�� A63,=F/0 7-7=�6/.�5-.�;F*4/8=-A6-</�
@39-</=-� -E;</</7� /7-@,/73>A6-� :?93?4?� 6;2-,�
5;F,/<-B

:;�.\� � . � �� n� %4�
537</� (�.� �D� 0 /=7-*� -7<342-9/7-7=� ; �.*/A6/�
@-90/*-�Fb�`

Y�D� ; �*4/8=-A6� 3837,-=-7-7=� /4*->� @-20-�
0`

�� 0 � ; �*4/8=-A67-7=� 6/./4/*� A6/2*;*/2-�
0
�� J

Y

F M �b�

Y

�*57����	* � �2;2-9� @3*5,/.�
;2*-</� U9/4;.7-7=� �-.*-</V�

0/=7-*� -7<342-9/7-7=

�Q



� / �,304-�� ;F8=/.0 /2� *;4� 0 /26-7/2-7-7=� :?93?4?� @-90/*-� 9/4;.�
A63,=F/0 -</=-� H/./,,:,� 26;1;5A6/</� 6;2-,� 5 ; �,3>A6-� :?93?4?� =/� *:7=�
5 ; �,/<-?

C :0 /4�� 0 /26-7/</� 6;2-,� 5;�3>A6-� :?93?4?� 7-� /7-@,/26� 3A637�
</2*/>>/,� H/./,,:,� 26;1;5A6/=/� *:=-26,-� ; �*4/8=-A6,/.� 2;7-7-� 5:,=-,/26�
8/.3.?

� /4;.�A63,=�/0-</=-� ;F*4/8=-A6,/.�2;7-7-� X.� H/./,,:,� 26;1;5A6/,/.�
2;7-7-�8� �5-,/7� 5:,=-,/2/4�� 6/.�5-.�H/./,,:,� 26;1;5A6/</=-� ;F*4/8=-A6�

r$
,/.� 2;7-� X � 5 ; �,/<-?� �637=/� 5-7;/7�� 9/4;.� A63,=�/0 -</� 6;2-,� 5;�3>]
A6-� :?93?4?�,+� � 7-7=� ; �.*/A6/� @-90/*-7-� @39-</=-A6/� /7-@,/26�0304-7B

� 	 � � �

� /26-7/� H/2H;.*-</� 9/4;.7-7=� /9,/7-26� A6/2*;*/2-� � � 5:.-,/��
<-�� 263� 2/5/5,-� u /� 7-7=� -E;</2-</=-� A6-8-@,-� A6/2*;*/�� � 7-� � � ;.@/,-�
5:,=-,/26� ,;8-0 �� 9 / �7-� q� \� /0 0 ; � � F - 8 " L � 5 ; �,=/7-� 3A637

% R U Z� 5;F,/<-�� � � 7-7=� @-90/*-7-� UO?��V� -E;</=/� @; �9-5� @39-</=-7-�
6;2-,� @-,/0-8B

@ � � � 6� Y �vwx�X �
RJ:� #&� � � �

537</� ([� � -� (�.# �n�� �- � d� D� 5-.� I3E*� @3*5,/.� ;2*-</7� 9/4;.7-7=� 2/*6-�
� - � � � � � ;F*/<-=/7� 0 /=7-*� ;@-0?� �637=/�5-7;/7�9/4;.</� 6;2-,�5 ; �,3>��
A6-� :?93?4?� 7-7=� @-90/*-� @39-</=-A6/� -E;</,/7/<-B

\M]- ^ _`�-�V]_`� � yzLzV

537</� � ,� - � \�A;72*� D� 0 /26-7/� H/./0 :*.,/ .-=/� 5;=�,-@� 5 ; �,=/7

:?93?4?� <;-0-92-?� C:0 /4�� ;F8=/.0 /2�A6/2*;*/�� �5-,/7� /9,/7/<-=/7�9/4;.�
A63,=�/0 -</� 6;2-,� 5 ; �,=/7� :?93?4?� 7-7=� @-90/*-� 0 /=7-*� ;@-0 � d� =/�
*; �=�.-� H.;H;.2-;7/,� 5 ;F,/<-?� � -2;,� 3A637� @3*5,/.-</=-� 0 /=7-*� ;@-0�
d� \� ���� �5�� ;F*4/8=-A6,/.-� 2;7-� I�\OM��� 8" � \� 8� � \ �N�>/� /9,/7-26� A6/ ]

2*;*/2-� � � \�#��X � 5 ; �,=/7� ; �8=/.0 /2� *;4� 0 /26-7/2-</� 6;2-,� 5 ; �,=/7�

:?93?4?� @-90/*-� @39-</=-A6/� /7-@,/7/<-B
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'% � ()(* � & 34C��	��� �2�� 	 � �� �� � ��� ��C �
	 �C���� 4� �6�� �L� ���2�� ���������� �

��� �2	 	 ������� ���

' �$�� 	 �1��9� ,����:�� ��� A��� 0���I-��0

� /26-7/�@3*5,/.-=/� ; �.7/*-,=/7�@; �8=�/*3>A6-�A63,=�/0=/�;F8=/.0 /2�
*;4� 5:.-,2/�� @3*57-7=� H; �,/*� ; �8/=-</=-� :,:0 :7*/.� 0 /=7-*A6/,/.�A63,��
=�/0</=-� *;4</7� 6;2-,� 5 ; �,=/7� */26@-� 0 /=7-*� 0 /9<;7� *;0 ;7� 53.-,/�
5;26,/9<-?� '63,=�/0</=-� *;4�@-90/*-� ;.*-26-�5-,/7� */26@-� 0 /=7-*� 0 /9]
<;7� *;0 ;7�53.-,3>A6-� :,:0 :7*/.�0 /=7-*A6/,/.�2;7-� 6/0 � 4 ; �H/9-5�5; ��
./<-?� � ; �,/*� ; �8/4</=-� : ,:0 :7*/ .� 0 /=7-*A6/,/.� @; �8=�/*-,-26-� 5-,/7�
3030-9� 0 /=7-*� 0 /9<;7� 4:24-7� ./>-26</� 8;F./9/� 5;./<-?� �637=/� 5 -]
7;/7�� H ; �,/*� ;F8/4</=-� :,:0 :7*/.� 0 /=7-*A6/,/.7-� @; �8=�/*-26� 3A637�
A63,=�/0=/� 5:.-,/<-=/7� *;4� @ ; � 8 = � / * - 2 6 � * ; 4 -� <:5�� A63,=�/0� :2/�
@ ; � 8 = � / * 3 > A 6 - � A 6 3 , = F / 0� <:5� /*/,/<-?� �2*/�2:4-7� 4; �H/9*-��
.-,/9;*=/7� @; �8=�/*-26� *;4-7-7=� 5-.; . � @-90 /*-</7� 5;26,/5 �� */26@-�
0/9<;7� *;0 ;7�53.-,/<-=/7� ; �8/4</=-� 0 /=7-*A6/,/.7-7=�2;7-� 4/0/9-5�
5;./<-�>/� *;47-7=�5;26@/�5-.; .�@-90 /*-</� /*.;E</=-� 0 /=7-*� 0 /9<;7=/�
@;�26-,3>A6-� ; �8/4� 0 /=7-*A6/,/.-7-7=� 2;7-� *3=/9<-?� �637=/� 5-7; /7��
H; �,/*� ; �8/47-7=� :,:0 :7*/.�0 /=7-*A6/,/.-7-7=�5/.A6/2-� */26@-� 0 /=7-*�
0 /9<;7� *;0 ;7� 53.-,-5� 5;F,=/7� 6;,/*-� 37-7=� *; �9-7=/7� 6;,/*-� <:5�� 53�
6;,/*7-� ;,-26� 3A637� 4:./4�5 ; �,=/7� @; �8=�/*-26� *;4-7-7=� @-90/*-� *; �9-��
7-26� *;4-� <:5� /*/,/<-?� � �8/4� 0 /=7-*A6/,/.-7-7=� */26@-� 0 /=7-*� 0 /9]
<;7=/� H.;H;.2-;7/,� ./>-26</� ; .*-5� 5;.3>A6-� 6;,/*-� ;F8/47-7=� *; �9-7��
0/=/7� 6;,/*-� <:5� /*/,/<-?� +3*5,/.</� 6;2-,� 5 ; �,3>A6-� 0 /=7-*� ;@-0 � U�
7-7=� 0 /=7-*� 93.-*3>A6-� 43A6�@�=/� 5;=F,/7-26-7-� -E;</,;>A6-�U� - $;@ <�
:=.-� A6-8-=F-� 0 /26-7/7-7=� 0 /=7-*,/7-26� 1/./4*:.-2*-4/2-� <:5� 93.-*-,/<-�
UN?��./20V?

� /=7-*� 93.-*3>A6-� 43A67-7=� 0 -@<;.-�
/ 0 H : . � ; F. / 0 , / . � 2;7 -� 5 -,/7 � ; �,A6 /7 -5 ��
; �8=/.0 /2� *;4 � 0 /26-7 /2-� 3A6 3 7 � 37-7=�
@-90/*-�@;�8=�/*3>A6-�A63,=F/0</=-� *;47-7=�
A63,=�/0� ; �./0 ,/.-� 2;7-=/� 4; �H/9*0 /2-</7�
/7 -@,/7 /< -� U/=/.�@ - � ���� / 0 H : . � ; �./0 �
5;F,2/�� 3� 6;,</� ���� ; �./0,-� A63,=�/0</7� ��
/0H:.� *;47-� 9;4-� 5-.� ;F./0 ,-� A63,=�/0</7�
���� / 0 H : . � *; 4 7 -� ; F*4 / 8 -26 � 0 30 4 -7V?
� �8=/.0 /2� *;4� 0 /26-7/2-7-7=� 0 /=7-*� 8/7 ]
I-.-� 2*/7-7/�� @3*5� ; �8/=-�� @3*5� ;F8/=-� 5-,/7�
9/4;.� ; �.*/2-</=-� 6/>;� ;./,-=�-�� 9/4;.� ; �8/��
=-7-7=�*-26,-�@-20-�>/�9/4;.�; �8/=-</7� -5;./*

?*5����	* � � �8=/.0/2� *;4�
0/26-7/2-7-7=� 0/=7-*,/7-26�

1/./4*:.-2*-4/2-?

�P



?*8����	* � � �8=/.0/2� *;4� 0 /26-7/2-�� ?*�����	* � Z:..;0 /=7-*� 0 /*:.-/,,/.7-7=�
7-7=� 0/=7-*� 8/7I-.-?� 0 /=7-*,/7-26� :=.-� A6-8-=F-?

5;F,-5 �� 53,/.� *3.,-� 0 /=7-*� @/.26-,-4,/.=/� :=/<-.?� �3,/.� ;.@/,-� @3*5,/.</
6;2-,� @-,-7=/7� 0 /=7-*� ;@-07-7=� /2;2-9� @-20-� d� ; �*-26-� 4:./4?� � /4;.
A63,=�/0 </� 6;2-,� @-,-7-26-� ,;8-0 � 5;F,=/7� :?93?4?�, � 7-� ;,-26� 3A637�

, � 9/
d� \� � �U� 0 /=7-*� ;@-0 �8/.3.�5 ; �,/<-?� �3� 0 /=7-*� ;@-07-�0 /=7-*�8/7I-.�

,/.</7� ; �*4/8-26� 3A637� 8/.3.�5 ; �,=/7� 0 /=7-*� 93.-*3>A6-� 43A6�@-90/*-�
@39-</=-� H .-72-H</ � 6 -2;5 ,/7 /<-?� � 37</� N?� �./20 < / � 4 ; �.2/*-,=/7�
; �8=/.0 /2� *;4� 0 /26-7/2-7-7=� 0 /=7-*� 8/7I-.-�� 8/7I-.� @-20 ,/.-7-7=�
4;�7</,/7=� 4:2-0-� >/� 3,/.=/� */>2-9/� @-,-7=/7� 0 /=7-*� -7<342-9/� @-9��
0 /*,/.-� 5:.-,=/7� 5;F,/<-?

� /=7-*� 8/7I-.7-7=� 6/.� 5-.� @-20-� 3A637� 0 /=7-*� 93.-*3>A6-� 43A6�
@-90/*-� *; �,/� *;4� @;737-7-� -E;</,;>A6-� @39-</=-� E;.03,/</7� /7-@,/��
7/<-B

� *EY\ �� 'Z - � @.

537</� a �D� 0 /=7-*� 0 /9<;77-7=� 43A6,/7=/7,-=-�� { `

Y� D� 0 /=7-*� 8/7I-.� @-20-7-7=� 3837,-=-� 9;4-� 5/,/7<,-=-�� 0`
Y �D� @; �8=�/*3>A6-� A63,=F/0 </=-� *;4�� �`
Z �D� @; �8=�/*3>A6-� A63,=F/0 7-7=� ;F./0 ,/.-� 2;7-?

� /=7-*� 8/7I-.� 6/.� 5 -.� @-20 -7-7=� 3837,-=-� 9;4-� 5/,/7<,-=-� N?���
./20</7� /7-@,/7/<-?� �3� @-20,/.</=-� 0 /=7-*� 0 /9<;77-7=� 43A6,/7]
=/7,-=-� :2/� 0 /=7-*,/7-26� :=.-� A6-8-=�-�/�-�$ ; a < � </7� *;H-,/<-?

/ � 7-7=� a � =/� 5;=�,/7-26-7-� -E;</,;>A6-� :=.-� A6-8-@� 0/=7-*,/7-26�
:=.-� A6-8-=�-� <:5� /*/,/<-?� � ,:4*.�0 /26-7/,/.�3A637� -26,/*-,/<-=/7� H;F,/*�
1-,,/.-� 3A637� 0 /=7-*,/7-26� :=.-� A6-8-@,/.-� 0 / �,30 ;*7;0 /,/.</� 4:,*-��
.-,/<-?� N?O�./20 </� 0 /=7-*� 8/7I-.7-7=� 6/.�5-.�@-20-=/� */>2-9/� :*-,=/7�/ �
,/.� 5-,/7� 0 /=7-*,/7-26� :=.-� A6-8-=�-</7�a � ,/.7-� *;H-26� 4;F.2/*-,=/7?

O�



�637</9� @-,-5�� 0 /=7-*� 8/7I-.� 6/.� 5-.� @-20-7-7=� 3837,-=-�' � 7-� a �=/�
4 ;FH/9*-.-5 � 0 /=7-*� 93 .-*3>A6-� 43A6�@�-� a' � /7 -@,/7 /< -?� � /=7-*�

8/7I-.</=-� 6/>;� 5 ; �26,-=�-� 3A637� @� - 8 (U D � � � 5 ; �,/<-�� 537</� Z5� D�

|-/>;� 5 ; �26,-=�-</=-� 0 /=7-*� 93.-*3>A6-� 43A6`�8� D� 0 /=7-*� ;@-07-7=

;�1��9� 8/7I-.� 5 ; �9-A6/� -44-� 0 /.*/� 6/>;� 5 ; �26,-=�-</7� ; �*=/7-� 3A637�
�-��1��� 4;:EE-*2-9:7*`�(� � \� U����̂ ����VD� 6/>;� 5; �26,-=�-=/� */>2-9/� :*-��
-A�/0�� 0/=7-*� -7<342-9/7-7=� @-90/*-���M�YYi� \� ����� D� 6/>;� 5 ; �26,-=�-�
A/0A�� 0/=7-*� 2-7=<-.3>A6/7,-47-7=�@-90/*-`�#� D� 6/>;� 5 ; �26,-=�-7-7=�
A,A�-�1�L� 0`� �� - � �����.���O� D� 9/4;.� ; �8/=-� *-26,-� 5 ; �,=/7-� 3A637� 6/>;�
I �3�0-�13�� 4/**/,/26=/7,-=-7-� -E;</,;>A6-� 4;:EE-*2-9:7*?

�637=/� ;F126/26�� @3*5� ; �8/=-� 3A637� 0 /=7-*� 93.-*3>A6-� 43A6�
@ �- 8 a � � 5 ; �,-5�� 537</� a � 0 � @3*5� 0 /=7-*� 0 /9<;7-7-7=� 43A6��
,/7=/7,-=-`N37-7=�@-90/*-7-�@3*5�3A637� */>2-9/�@-,-7=/7� u@�\� U���^ ���MV�
�� =/� 5 -7 ; /7 � 0 /=7-*,/7 -26 � :=.-� A6 -8-=F-< /7 � *;H-,/< -`��� � D� @3*5�
;F8/=-7-7=� 5/,/7<,-=-?� �*/7-7/� 3A637�@�� \ � a���� b��* � �37</� 6/0 �� a� �
7-7=�@-90/*-� 2*/7-7/�3A637� */>2-9/�@-,-7=/7� �2,� \� U��^���NV��� =/�5-7;/7�
*;H-,/<-?� � /4;.� ;F8/=-7-7=� *-26,-� @-20-� 3A637�@���� - � �} ,-26�n� �37</�
ac��� � @-90 /*-� 9/4;.7-7=� *-26,-� @-20-� 3A637� */>2-9/� @-,-7=/7� E-,-26\�
\ ,U,�T�:���OV��� =/� 5-7;/7� *;H-,/<-?� � /4;.� ;F8/=-� 3A637� �9/� \� ~•€� •€?�
�37</� *E9/�@-90/*-�9/4;.�;F8/=-�3A637�*/>2-9/�@-,-7=/7� ~•€� \ � U��TN���OV�
�� =/� 5-7; /7� *;H-,/<-?

�637</9� @-,-5�� 0 /26-7/7-7=� 0 /=7-*� 8/7I-.-</7� 5-.� I3E*� @3*5=/�
*:=-26,-� 0 /=7-*� ;@-07-� ;F*4/8-26� 3A637� 8/.3.� 5;F,=/7� 0 /=7-*� 93.-]
*3>A6-� 43A67-7=� @-90/*-� @39-</=-A6/� /7-@,/7/<-B

@- � @� 2� @� ^� @� @� ^� @� *� � 5� @� 2*� *-26� 9/e

G3E*� @3*5,/.� 2;7-�" � 5;F,=/7� ;F8=/.0 /2� *;4� 0 /26-7/2-</=-� 0 /=7-*�
93.-*3>A6-� 43A67-7=� *; �,/� @-90/*-� Z,;?,/�-� @ �" � 5;F,/<-?� � /=7-*� 93.-]
*3>A6-� 43A6� 6 -2;5 ,/7= /7 -< /7 � 2 ; �7=� 0 /26-7 /7 -7= � 0 /=7 -*,/7 -26 �
1/./4*:.-2*-4/2-� d� - $;@ <�7-� @3.-26� 0304-7?

' �) �� ��8�:� :7�8��?���

� �8=/.0 /2� *;4� 0 /26-7/2-7-7=� 934,/0 /2-�� 9/�7-� 2/,*� -26� .:I-0-</�
37-7=� @3*5,/.-</=-� 0 /=7-*� 0 /9<;7� E/@/*� @; �8=�/*3>A6-� A63,=�/0=/�
5:.-,=/7� *;4</7� 6;2-,� 5 ; -/< -?� �34,/0 /� 5-,/7� -26,/9;*=/7� 0 /26-7/</�
:2/�9/4;.�A63,=F/0 -7-7=�*;4,-� ; �*4/8=-A6,/.-� /*.;E-</�6/0 �0/=7-*� 0 /9]
<;7� H/9<;� 5 ; �,-5�� 53� 0 /9<;7� @3*5,/.</=-� /2;2-9� 0 /=7-*� 0 /9<;7=/�
*/ �2-.� @-,-26-� 0304-7?� � /4;.� 0 /=7-*� 0 /9<;7-7-7=� @3*5,/.</=-� /2;2-9�
0 /=7-*� 0 /9<;7=/� */ �2-.-� 9/4;.� .:/42-9/2-� <:5� /*/,/<-?

O�



�<� �<� :<

?*?����	* � � /4;.� .:/42-9/2-?

N?N�./20</�� �D� 2/,*� -26� .:I-0-</� 0 /26-7/�@3*5,/.-</� 6;2-,� 5 ; �,=/7�
/2;2-9� 0 /=7-*� 0 /9<;7`� � � D� 9/4;.� A63,=�/0 -7-7=� *;4,-� ; �*4/8=-A6,/.-�
/*.;E-</� 6;2-,� 5 ; �,=/7� 0 /=7-*� 0 /9<;7� >/� >� D� 0 /26-7/� @3*5,/.-</=-�
/2;2-9� 0 /=7-*� 0 /9<;7=/� 9/4;.� 0 /=7-*� 0 /9<;77-7=� */ �2-.-� 7/*-I/2-</�
6;2-,� 5 ; �,=/7� 3030 -9� 0 /=7-*� 0 /9<;7� 4; �.2/*-,=/7?

� /26-7/� @3*5,/.-7-7=� 5-.� A6:44/2-</� 9/4;.� 0 /=7-*� 0 /9<;7-� /2; ]
2-9� 0 /=7-*� 0 /9<;7� *;0 ;7� 9;F7/,-5�� 3030-9� 0 /9<;77-� 8;F./9*-.2/��
37-7=�5;26@/�A6:44/2-</� :2/� *:24/.-� 9; �7/,-5�� 37-� 8/-E,/26*-./<-?� +3*5�
; �8/=-7-7=� * ; �9-7-5� @;,-26-� 2/5/5,-� 37-7=� 5-.� A6:44/2-</=-� 0 /=7-*�
0 /9<;77-7=� 8; �./9-26-=/� 7-25/*/7� -44-7A6-� A6:44/2-</� 8/-E,/26-26-�
4 ; �H.;@� 5 ; -/ < -?� C :0 /4�� 9/4;.� .:/42-9/2-� 7/*-I/2-</� 0 /26-7/7-7=�
3030-9�0 /=7-*� 0 /9<;7-� 5-.� ;8� 4/0/9/<-?� �37</7�*/26@/.-�� 3030-9�
0 /=7-*� 0 /9<;77-7=� ; �@-� @3*5� ; �@,/.-=/� 7-25/*/7� 5-.;.� YO�53.A6/44/�
53.-,-5� @;,/<-?� �37</� @3*5� 0 /=7-*� 0 /9<;7-7-7=� 8; �./9=/7� *;0 ;7-�
;2*-</=-� A63 ,= �/0 � 2:42-9/,/ .-</� 4 ; ,,:4*; .� H,/2*-74/ ,/ .-� ; ./2-</=-�
-8;,/*2-9/=/� 1/>E,-� 5 ; �,=/7� 4/**/� :?93?4?� 6;2-,� 5 ; �,-26-� 0304-7?� � /4;.�
0 /.4/8-</7� 3030 -9�0 /=7-*� 0 /9<;7� ; �@-=/�H:.H:7<-43,/.� ;F*4/8-,2/��
0 /=7-*� -7<342-9/� 7;,=/� *:7=�5; �,=/7� >/� =:;0 :*.-4� 7:9*./,=/� 7-25/*/7�

53.A6/=-=/�53.-,=/7� 7:9*./,� A6-8-@� ;,-7/<-?� �3� 7:9*./,� A6-8-@�E - 8 - 4 �
7 : 9 * . / , � <:5� /*/,/<-?� Z-8-4�7:9*./,7-7=�6;,/*-�=:7:./*; .</�=:;0 :*.-4�
7:9*./,=/� 7-25/*/7�YO�53.A6/=-=/�9/4;.� /9,/7-26-� *;0 ;7�53.-,-5� ;,-72/��
0 ;*; .</� :2/� 9/4;.� /9,/7-26-7-7=� *:24/.-� *;0 ;7-=/� 53.-,-5� ;,-7/<-?�
� /26-7/7-7=� 2/,*� -26� .:I-0-</� E-8-4� 7:9*./,� =:;0 :*.-4� 7:9*./,=/� 0;2��
9/�7-�YO� \� ��5 ; �,2/�� 934,/0 /7-7=�4; �H/9-26-� 5-,/7� :2/�E-8-4�7:9*./,7-7=�
=:;0 :*.-4� 7:9*./,=/� 7-25/*/7� 53.-,-26� 53.A6/=-� 9O� 7-7=� @-90/*-� ;.*-5�
5;./<-?� �637=/� 5-7; /7�� 934,/0 /� ; �8=/.-26-� 5-,/7� A6;F*4/7-7=� 6;,/*-

O�



i :7:./*; .</� 9/4;.� /9,/7-26-� *;0 ;7 �� 0 ;*; .,/ .</� :2/� *:24/.-� *;0 ;7=/�
*3.,-� 53.A6/4,/.-=/� 53.-,-26-� ,;8-0?

�0 /,</�� A6 ; �*4/7-7=� 3A6@37,/7-26� :7=� 4/0� 5;F,=/7</=-� 6;,/*-�
37I7=� E-8-4� 7:9*./,</� 5 ; �,=/7� 6;,/*-� 6-2;5,/7/<-?

' �" �� & 3,1�:;��� 9�8� ;��0��������1� 8�;;A9�9��?���

� �8=/.0 /2� *:8,-4� 5-,/7� /9,/7/9;*=/7� 9/4;.</=-� 4;,,:4*;.� H,/2*-7��
4/,/.-� @; �8=�/,0 /2� 6;,/*</=-� A6 ; �*4/</7� 2-.=�/,-5� ; �*-5�� 3� 5-,/7� 4:*��
0 /�4:*� 4;7*/4*</� 5 ; �,-5� *3./<-?

N?��./20</� A6 ; �*4/� 5-,/7� 4;,,:4*;.7-7=B� �� 0 � E/@/*� 5-.-7A6-� H,/2��
*-74/2-`�� � D� 5-.-7A6-� >/� -44-7A6-� H,/2*-74/2-� >/�: � D� E/@/*� -44-7A6-�
H,/2*-74/2-� 4;7*/4*</� 5 ; �,=/7�� 9 / �7-� A63,=F/0 � 2:42-9/2-7-7=� 4;003��
*/*2-9/� 5 ;26,/7-26-</=-�� ; �.*/2-</=-� >/� *3=/,,/7=/7-</=-� 6; ,/*,/ .-�
4;�.2/*-,=/7?� N?��./20 �� � � =/� 5-7; /7� 9/4;.� A63,=�/0 -7-7=� 5-.-7A6-� >/�
-44-7A6-� ./@/0 ,-� 4;,,:4*;.� H,/2*-74/,/.-� 5-,/7� *3*/26=/7� 2:42-9/2-�� 5-.�
</@-@/� 5 ; �,2/� 6/0 �� A6 ;F*4 / � ;.@/,-� @-2@/� *3*/26-5� @;,/<-?� �63� 5-,/7�
5-.=/�� A6 ; �*4/7-7=� N?��./20 �� � � </=-� 6;,/*-</� 4;,,:4*;.7-7=� 5-.-7A6-�
>/� -44-7A6-�H,/2*-74/,/.-=/�*3*/26=/7�2:42-9/�9/4;.�A63,=�/0-7-7=�5-.;.�
H/./,,:,� 26;1;5A6/2-=/� *:=-26,-� 5 ;F,/<-�� N?��./20 ��: �</=-� 6;,/*-</� :2/�
A63,=F/0 7-7=� 5;26@/� H/./,,:,� 26;1;5A6/2-=/� *:=-26,-� 5 ; �,-5� @;,/<-?�
' 6 ; �*4/7-7=�4;,,:4*;.�5-.�H,/2*-74/2-</7� -44-7A6-2-=/� ; �*-26-� 7/*-I/2-</�
2:42-9/7-7=� 5-.; .� H/./,,:,� 26;1;5A6/</7� -44-7A6-2-=/� ; �*-5� @;,-26-� >/�
53� 2:42-9/7-7=� @-2@/� *3 */26 -5 � @; ,-26-</=-� I/ . / 9 ; 7 ,/ . � 5-.= / ,-4</ �
4 ; 0 0 3 * / * 2 - 9 / � <:5�/*/,/<-?� C /2*/S /,�� @-2@/�*3*/26=/7�2:42-9/7-7=�
0/=7-*� -7<342-9/� 7;,�� 9 / �7-� / �- � �� 5 ; �,=/7� H/8,/.=/� I;9,/26=/7� <:5�
E/./8� @-,-5�� 4;003*/*2-9/�I/./9;7-� *:426-.-,/<-?� �37</�N?��./20 �� � �=/�
5-7;/7�� H/./,,:,� 26;1;5A6/</=-� *;4�Y� <:5� ;,-72/�� 4;,,:4*;.7-7=�5-.-7A6-

� <
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$� 5� $� $ 8� 5 �� 8� 5
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8�+� <�8�+� �8��+�

?*E����	* � � ; �=�.-� A6-8-@,-� 4;003*/*2-9/� </>.-</� @-2@/� *3*/26=/7�
2:42-9/</=-� *;47-7=� ;F8=/.-26-?
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H,/2*-74/2-=/� -44-*/� H/./,,:,� 26;1;5A6/7-7=� 3A6,/.-� 3,/7=/7-� 2/5/5,-�
A6 ; �*4/=/� 4:,/<-=/7� *;47-7=� @-90/*-� ��� 5 ; �,/<-?� ' 6;F*4/7-7=� N?���
./20�� � � </=-� 6;,/*-=/� 5-7;/7� @-2@/� *3*/26-5� @;,=/7� 2:42-9/</�/ � \� ��
5;F,=/7-� 3A637� 37</� :?93?4?� >/�� <:0 /4�� *;4� 6/0 � 6;2-,� 5 ; �,0/9<-?

'6;F*4/7-7=� N?��./20 �� >�</=-� 6;,/*-</� :2/� 5�>/� ��./@/0 ,-� 4;,,:4]
*; .� H,/2*-74/,/.-� 5-,/7� 3,/7=/7� 2:42-9/� 5;26@/� H/./,,:,� 26;1;5A6/=/�
*:=-26,-� 5 ; �,-5� @;,=/7-� 2/5/5,-� 37</=-� *;4� *:24/.-� 9;F7/,-26=/� :=/?�
C:0 /4�� 4;003*/*2-9/� </>.-</� @-2@/� *3*/26=/7� 2:42-9/</=-� *;47-7=�
9; �7/,-26-� >/�@-90/*-� ^ Y� </7� D��� =/A6/� ; �8=/./<-?� +-2@/� *3*/26=/7�
2:42-9/</� *;47-7=� 4:24-7� ;X=/.-2---� 2/5/5,-� 37</� ;F8-7<342-9/� 9;4-�
.:/4*->� <:5� /*/,3>A6-� :?93?4?� :.� 6;2-,� 5 ; �,/<-?� �3� .:/4*->� :?93?4?� �:72�
H.-72-H-=/� 5-7; /7�� @-2@/� *3*/26=/7� 2:42-9/</=-� *;47-7=� ;F8=/.-26-=/�
*:24/.-� */ �2-.� 4;F.2/*/<-?� +-2@/� *3*/26=/7� A63,=�/0=/� .:/4*->� :?93?4?�
</7� */26@/.-� 4;003*/*2-9/,;>A6-� :?93?4?� :4�6/0 � */ �2-.�:*-26-� 0304-7?�
+3*5,/.</=-� /2;2-9� 0 /=7-*� ;@-07-7=� @-2@/� *3*/26=/7� 2:42-9/� 5-,/7�
4:2-,-26-� 7/*-I/2-</� 6;2-,� 5;F,=/7� :?93?4?� 4;003*/*2-9/,;>A6-� :?93?4?�
<:5� /*/,/<-?� � ;003*/*2-9/� </>.-</� @-2@/� *3*/26=/7� 2:42-9/</=-� *;4� Y�
7-7=� ; �8= / .-26 � @ ; 7 3 7 -7 -� /7 -@ ,/26 � 0 /@2/< -< / � < /2*/>>/,� 37-7= �
9;F7/,-26-7-� N?M�./20 ��� � </=-� 2-7=/.-� 5 ;F,/<-� <:5�� @-2@/� *3*/26=/7�
2:42-9/=/� * / �2-.� :*3>A6-� :?93?4?� ,/.� 9-=F-7<-2-7-� 7;,=/� *:7=�� 9 / �7-�
:4�^� �#� � � ��>/�A6; �*4/7-7=�4:7=,-=-� 4;,,:4*;.�H,/2*-74/2-7-7=�4:7=,-=-=/�
*:7=� 5 ; �,/<-� <:5� @/53,� @-,-7/<-?� �=/.� A6 ; �*4/� 5-,/7� 4;,,:4*;.7-7=�
5 -.-7A6-� H,/2*-74/2-� ; ./2-</=-� ; F*4 -7 A6 -� @/.26-,-47-� .�� -44-7A6-2-�
;./2-</=-7-� �8�<:5� ;,-72/�� 3�6;,</�53�@/.26-,-4,/.�5-,/7� 4;7*/4*X938/,/.-

@I� >/� @8� ,/.� @39-</=-� H.;H;.2-9/=/� :=/� 5;F,/<-�� 9 / �7-� \�Q H � N?M��
./20�� � �=/�5-7;/7� @#� 7-7=�@-90/*-� 4;003*/*2-9/�5;26,/7=/7-</7�2; �7=�
;F*=/7 � >/@*�#�=/� H.;H;.2-;7/,�� 9 / �7-� @L�-� #�<:5� @/53,� @-,-72/��@8� 7-7=�
@-90/*-�@8 -� Y � � #� 5 ; �,/<-�� 537</� Y�D� 4;003*/*2-9/� </>.-?

' 6 ; �*4/7-7=�4;,,:4*;.�5-.�H,/2*-74/2-</7� -44-7A6-2-=/� ; �*-26�3A637�
4:*=/7� >/@*� 4;003*/*2-9/� </>.-� <:5� /*/,/<-� >/� Y�6/.E-� 5-,/7� 5:,=-,/]
7/<-?

N?M�./20 ��� � </� 4; �.2/*-,=/7� Y�� >/� �8� *;4,/.-� 3A637� @39-</=-� H.;H;.��
2-9/,/.7-� *38-26� 0304-7B

537</� Y��\�Y9/� � � Y�>/��8� - � Y9/� ^� Y�5;F,=/7-� 3A637� 3,/.7-7=� @-90/*-7-� N?���
H.;H;.2-9/=/� @; �9-5�� @39-</=-� *:7=,/0 /� ;,-7/<-B

X9/� m � #
Y•€^Y� Y �#

�3� *:7=,/0 /7-� Y�=/� 7-25/*/7� 9:A6-5�� 4;003*/*2-9/� </>.-</� @-2@/�
*3*/26=/7�2:42-9/</=-� *;47-7=�; �8=/.-26�@;737-�@39-</=-A6/�/7-@,/7/<-B

ON



?*C����	* � � ; �=�.-� A6-8-@,-� 4;003*/*2-9/B�
� � H� 8�;;A9�9��?�� ���:���� @��@�� 9A9��01��� �78��?���1�� 9�8���1� ?�3��-��0�M �

� �H� A���1� �J,1�:��0� 1:�<�1��

UN?�V

C:0 /4�� 53� *:7=,/0 /=/� 5-7; /7�� 4;003*/*2-9/� </>.-</� @-2@/� *3 ]
*/26=/7� 2:42-9/</=-� *;4��� * ; �= �.-� A6-8-@� 5; �9-A6/� ; �8=/./.� :4/7?

N?M�./20��� �</�Y� \�$ ; #<�=./E-=-�4;�.2/*-,=/7?� �3�=./E-47-�@3.-26�3A637
UN?�V� *:7= ,/0 /< /= -�#� 7-7=� ; �.7 -= / � � � I/<>/ ,< / � 4 : ,*-.-,= /7 � *3 .,-�
@-90/*,/.-7-� @; �9-5�� 37=/� *:=-26,-� *;4,/.� /7-@,/7/<-?

, � I / < > / ,

# � ����� Y ���� Y ��Q�� Y Y

� -9/ ���� -9/ � ����� ,F9/ ,9/

� ;003*/*2-9/�</>.-</�@-2@/�*3*/26=/7�2:42-9/</=-� *;4� *; �=�.-�A6-8-@�
5 ; �9-A6/� ; �8=/.=/7-� 3A637 � 37-� * ; � = � . - � A 6 - 8 - @ , - � 4 ; 0 0 3 ]
* / * 2 - 9 /� <:5� /*/,/<-?

C:0/4�� ��� 2� �� � \� ��5; �,=/7</�*; �=�.-�A6-8-@,-�4;003*/*2-9/�;,-7/<-?�
�37</� A6;F*4/ ,/ .� ;2*-</=-� *;4� 8-A6,-=-� 5-.� 1-,� 5 ; �,-5�� 3A6@37,/7-26�
5; �,0/9<-?� �63� 2/5/5,-� *; �=�.-� A6-8-@,-� 4;003*/*2-9/�9/126-� >/�9:7=-,�
>/8-9/*</�; �*3>A6-�4;003*/*2-9/� 6-2;5,/7/<-?� �00;�537</9�4;003��
*/*2-9/=/� :.-26-26� I3</ � @-9-7� >/� 03./44/5� 0 /2/,/<-.?� �0 /,</� �� � ^� �� �
7;,=/� *:7=� 5;F,0 /9<-� >/� 7/*-I/</� :=.-� A6-8-@,-� 4;003*/*2-9/� ;,-7/<-?�
�=/.� ��� !� �� � 5 ; �,2/�� 3� 6;,</� �� � * / �2-.-</� @-2@/� *3*/26=/7� 2:42-9/</7�
@; �26-0A6/� *;4��� ; �*-5�� 53� 2:42-9/</=-� 3030-9� *;47-7=� ; �8=/.-26-�
2:4-7,/26/<-�� 537A,/�2:4-7,/26=/7� 4;003*/*2-9/�;,-7/<-� UN?Q�./20 ���<*

+ ; �26-0A6/� *;47-7=� 2;<-.� 5 ;F,-26-� 5-,/7� 2:4-7,/26=/7� 4;003��
*/*2-9/</�A6; �*4/� ;2*-7-7=�; �7=�*;0 ;7-</�� *:8,/26=/7�4;003*/*2-9/</�
:2/� A6 ; �*4/� ;2*-7-7=� A6/H� *;0 ;7-</� 3A6@37,/7-26� 8; �./9/<-?� �=.-

O�



?*P����	* � �=.-� A6-8-@,-� 4;003*/*2-9/B�
� � H� �78��-��01��L� � � H� 97,-��01��� 8�;;A9�9��?�-�:�

A6-8-@,-� 4;003*/*2-9/,/.7-� 9/126-,/26� 3A637� @39-</=-� -E;</</7� /7-@��
,/73>A6-� @; �26-0A6/� *;4� @-90/*-7-� 4/0 /9*-.-26� 8/.3.B

�� [ � ��2��� f � ghf
•� 6*� 26�� J 6 F,� ��

C :0 /4�� @; �26-0 A6/� *;4� @-90 /*-7-� 4/0 /9*-.-26� 3A637�a� � 7-� 7;,��
=/A6/� 4/0 /9*-.-26�9;4-� 4/**/�@/.26-,-4,-�A6 ; �*4/,/.</7�E;9</,/7-26� ,;��
8-0?� � /**/ � @/.26-,-4,-� A6 ; �*4/,/ .</7� 4-A6-4� @3>>/*,-� 0 /26-7/,/.</�
E;9</,/7-26� 0304-7�� 4/**/� @3S /*,-,/ .< / � :2/� A6 ; �*4/7-7=� ; �*/ � @-8-26-�
2/5/5,-�� E;9</,/7-26� 0304-7� :0/2?� � ;003*/*2-9/7-� 9/126-,/26�3A637�
4 ; �H-7A6/� a� � 7-7=� @-90 /*-7-� 7;,=/A6/� 4/0 /9*-.-26� 323,-</7� E;9]
</,/7-,/<-?

+-2@/� *3*/26=/7� 2:42-9/=/� * / �2-.� :*3>A6-�a� � \ � �� � ^� �� � @-90 /*-7-�
7;,=/A6/� 4/0 /9*-.-26� 3A637� 4;003*/*2-9/� 8;7/2-</� 2637</9� 0 /=7-*�
0 /9<;7� 9/./*-26� 4:./44-�� 37</7� 6;2-,� 5 ; �,=/7� �� � 7-7=� @-90/*-��� � =/�
*:7=�� 9; �7/,-26-� :2/� 37=/� *:24/.-� 5 ; �,2-7?� �37-7=� 3A637� 6;8-.=-� 8/��
0 ;7� 0 /26-7/,/.-</� @; �26-0A6/� @3*5� @; �,,/7-,/<-?� + ; �26-0A6/� @3*5�
; �8/=-7-7=�4; �7</,/7=�4:2-0-� /2;2-9�@3*57-4-=/� 7-25/*/7� /7A6/� 4-A6-4�
5; �,/<-?� �3�@3*5� ; �8/=-=/� ;F.7/*-,=/7� A63,=�/0 �9/4;.�A63,=�/0-=/�4:*��
0 /�4:*� 3,/7/<-?� �37</� @; �26-0A6/� @3*57-7=� 26-0 ;,-9�>/�I/735-9� *; ��
0 ;7,/.-� /2;2-9� @3*57-4-=/� 7-25/*/7� @39-</=-�� 9 / �7-� =:7:./*; .,/.</�
X �0��� 0� � �0� �. � 0 ;*; .,/ .</� :2/� X �0� �� 0� � �0� � � */.*-5</�I;9,/26-26-�
4:./4?

+ ; �26-0 A6/� @3*5� A63,=�/0 -</7� 934,/0 /� *;4-7-7=� ; �*-26-� 2/5/5,-�
37</� 6;2-,� 5 ; �,=/7� 0 /=7-*� 0 /9<;77-7=� @-90/*-� 9/4;.� *;4-=/� H.;H;.��
2-;7/,� ./>-26</� ; �8=/.-5� *3./<-?� �637=/� 5-7;/7�� @;F26-0 A6/� @3*5</�
6;2-,�5 ; �,/<-=/7�0/=7-*� 0 /9<;7�9/4;.</� 6;2-,�5 ; �,/<-=/7� 0/=7-*� 0/9��
<;7=/�*:24/.-�9;�7/,*-.-,-5�</2*/S/,�9/4;.� .:/42-9/2-7-7=�*/ �2-.-7-� 9;�@;��
*-26� -04;7-� ;,-7/<-?� �=/.�@; �26-0 A6/� @3*5</� d•� \� d•€� ^� da� @-90/*,-

OM



0/=7-*� ;@-0� 6;2-,� @-,-72/��
3� 6 ; ,< / � 9/4; .� .:/42-9/2-�
9�N��:���� 9;�@;*-26�5-,/7� 5-.��
=/� 4;003*/*2-9/� 8;7/2-</�
d� =/� *:7=� 5;F,=/7� 0 /=7-*�
�@�;� 6;2-,� @-,-7/<-?� �37-7=�
7/*-I/2-</�� � �@-90/*-7-� 7;,��
=/A6/� 4/0 /9*-.-,-5�� 4;0 ��
0 3 */ *2-9 / � 9 /1 26 -,/ 7 /< -��
9/�7-� *; �=�.-� A6-8-@,-� 4;0 ]
0 3*/*2-9 / � 6;2-,� @-,-7 /< -?
+ ; �26 -0 A6 / � @3*5= / � :=/�
5;�,=/7� 0 /26-7/,/.</� 934��
,/0/� ; �8=/.-5� *3.-26-=/� @/��
./0/9� A6; �*4/7-7=� 6;,/*-� ;F8=/.*-.-,0 /9<-?

� /**/� @3S /*,-� 0 /26-7/,/.</� 9/4;.� .:/42-9/2-� */ �2-.-7-� 9; �@;*-26�
3A637� 4;0H:72/*2-9/,;>A6-� A63,=�/0 � @; �,,/7-,/<-?� �3� A63,=�/0� /2; ]
2-9� @3*5� ;F8/4,/.-=/� ; �.7/*-,-5�� 9/4;.�A63,=F/0 -=/� 4:*0 /�4:*� 3,/7/<-?�
� ;0H:72/*2-9/,;>A6-� A63,=�/0</7�934,/0 /� *;4-� ; �*=/7</� 37</�9/4;.�
*;4-=/� H.;H;.2-;7/,� 5 ; �,=/7� 0 /=7-*� 0 /9<;7� 6;2-,� @-,-7/<-?� �3� A63,��
=�/0</=-� 0 /=7-*� 0 /9<;77-� 9/4;.� 0 /=7-*� 0 /9<;7-=/� *:24/.-� 9 ; �7/,��
*-.-5�� 9/4;.� .:/42-9/2-� */ �2-.-7-� *3.,-� 934,/0 /,/.</� 6/0 � />*;0 /*-4� ./��
>-26</� 9; �@;*-26� -04;7-� ;,-7/<-?� �00;� 4;0H:72/*2-9/,;>A6-� A63,��
= �/0=/� :=/� 0 /26-7 / ,/ .7 -7=� 4;72*.342-9/2-� 5 -.0 37A6/ � 0 3./44/5�
5;F,=/7-� 3A637� 3,/.� @-00 /*=/� *326/<-?

%�()(* � & 34C��	��� �2�� C������2����� �

* �$�� �;A;�?� 9A�0A�/0�-�:

� ,:4*.� 0 /26-7/2-7-7=� -26,/26-� 3A637� 8/.3.� 5;F,=/7� 0 /=7-*� 0 /9]
<;7� 6;2-,� @-,-26� 323,-=/� 4; �./� ;F8=/.0 /2� *;4� 0 /26-7/,/.-� :,:4*.;0 /=��
7-*� >/� <;-0-9� 0 /=7-*� 5-,/7� @; �8=�/*-,3>A6-� 0 /26-7/,/.=/� 5 ; �,-7/<-?�
C;-0-9� 0 /=7-*� 5-,/7� @; �8=�/*-,3>A6-� 0 /26-7/,/.� 0�/= �7�-�*�; �: ���:�a�*�.�
0 / 2 6 - 7 / � <:5� 6/0 � /*/,/<-?� �37</9� 0 /26-7/,/.�I3</ � 4/0� 3A6./9<-��
3,/.� /2;2/7� */1;=:7:./*; .� >/� 263� 2-7=/.-� 0/1232� 0 /26-7/,/.� 2-E/*-</��
=-7/� -26,/*-,/<-?

�,:4*.;0 /=7-*�5-,/7�@; �8=�/*-,3>A6-� 0 /26-7/,/.�@; �8=�/*3>A6-�A63,��
= �/0 -7-7=� 3,/7-26� 21:0/2-=/� 4; �./� 032*/@-,� >/� ; �8 � ; �8-</7� @; �8=�/��
*-26,-� ; �8=/.0 /2� *;4� =:7:./*; .,/.-=/� 5 ; �,-7/<-?� �=/.� =:7:./*; .7-7=�
@; �8=�/*3>A6-� A63,=�/0-� */26@-� *;4� 0 /75/-</7� */ �0 -7,/72/� 032*/@-,��
b �8�9/4;.-</7� */ �0 -7,/7=/7</� :2/� ; �8 �; �8-</7� @; �8=�/*-26,-� =:7:./*; .

�+�

� � �
85i

?*D����	* � � :7:./*;.7-7=� @;�26-0A6/�
@3*5,/.-</=-�X �=� � � � ,/0 -7=� /2;2-9�

@3*57-4-=/� 7-25/*/7� I;9,/26-26� */.*-5-?

OQ



�� ��

O

Y V

E*5����	* � � :7:./*;.,/.7-7=� H.-72-H-/,� 21:0/2-?

; ,-7/<-?� � �8 �; �8-</7� @; �8=�/*-26,-� =:7:./*; .,/.� ; �8� 7/>5/*-</� H/./,,:,�
U2637*V�� 4:*0 /�4:*� U2:.-9:2V� >/� /./,/26� U4;0H/37<V� @; �8=�/*-26,-� =:��
7:./*;.,/.=/�5 ; �,-7/<-?� �/./,,:,�@; �8=�/*-26,-�=:7:./*;.</�@; �8=�/*3>A6-�
A63,=�/0 � 9/4;.� A63,=�/0-=/� H/./,,:,� 3,/72/�� 4:*0 /�4:*,-4</� 4:*0 /��
4:*�3,/7/<-�� /./,/26,-4</�:2/�@;�8=�/*3>A6-�A63,=�/0� -44-*/�5; �,-5�� 3,/.��
7-7=� 5-.-� 9/4;.� A63,=F/0 -=/� H/./,,:,�� -44-7A6-2-� 4:*0 /�4:*� 3,/7/<-?
�?��./20</B� � � D� 032*/@-,`�� � D� H/./,,:,`� : �0 � 4:*0 /�4:*`� � �D� /./,/26�
> / Y D� ;F8=/.0 /2� 0 /=7-*�5-,/7� @; �8=�/*-26,-� =:7:./*; .,/.� 3,/7-26-7-7=�
H.-72-H-/,� 21:0/,/.-� 4; �.2/*-,=/7?� �?��./20 �� : �</=-�=:7:./*; .�21:0/2-��
</�@; �8=�/*3>A6-�A63,=�/0 �5 ; �,0/=/7,-=-�2/5/5,-�37-7=� ; �0 -</� ;F8=/.��
0 /2� 0 /=7-*� 5:,=-2-� 4; �.2/*-,=/7?

� :7 : . / *; .7 -7 = � -26,/26 � I/ . /9 ; 7 -< / � 37-7=� 9 /4 ; .� A6 3 ,= �/0 -< / �
u /� -� V\_j �=/� *:7=�5;F,=/7� :?93?4?� 6;2-,� 5; �,/<-?� �?93?4?� 6;2-,� 5 ; �,=/7�
9/4;.� A63,=�/0-=/� 934,/0 /� 2-E/*-</� 5-.; .� :,:4*.� -2*: �0 ;,A6-2-� 3,/72/��
3� 6;,</� 9/4;.� 8/7I-.-</7� 934,/0 /� *;4-� Y9/� ;F*/<-?

�37</� 9/4;.� 8/7I-.-� 3A637� :?93?4?� ,/.7-7=� @39-</=-� 03>;8/7/*�
*:7=,/0 /2-7-� *38-26� 0304-7B

� �� �� � ���� �� � �� � � � �	��� U�?�V

537</� k - � '+U6U+*� 0� =:7:./*; .� @-20 /,/.-</=-� 43A6,/7-26� U934,/0 /�
43A6,/7-267-7=� *3263>-VB
X934� { � 934,/0 /� @/.26-,-=-B
�+J6� - � Y •€UL•€�2� 6 �� 2� 6 �� 2� 6U2� 6 �<� 0 � *:= -26 ,-A6 / � 9 /4 ; .��
@;F26-0 A6/�@3*5�� 4;0H:72/*2-9/,;>A6-�>/�4:*0 /�4:*�A63,=�/0 �
6/0</� A6;F*4 / � @/.26-,-4,/.-</� 43A6,/7-267-7=� *3263>-?

�=/.�9/4;.�A63,=F/0 -=/�934,/0/�3,/70 /2/�� 3�6;,</�Y � \� ��5 ; �,/<-?�
� :7:./*; .7-7=�934,/0 /2-8�� 9 / �7-� Y•€� \� �� 5-,/7� -26,/26� .:I-0-� 2 / , * - 2 6 �
. : I - 0 - � <:5� /*/,/<-?� C:0 /4�� 2/,*� -26� .:I-0 -</� =:7:./*; .� 43A6,/7-26-�
37-7=� 9/4;.-</� 6;2-,� 5 ; �,=/7� :?93?4?� =/� *:7=�� 9 / �7-�k �\ � E 9/� 5;F,/<-?

OT



�34,/0/� 5:.-,-26-� 5-,/7� =:7:./*; .� 43A6,/7-26-� 9/4;.</=-� :?93?4?� =/�
7-25/*/7� ' ' *6 � 6-2;5-=/� 4/0 �� 9 / �7-

k - , � � � ' � �9/� 9/

5;�,/<-?� � :7:./*; .7-� -26,/*-26� 3A637�� < /2*/S / ,�� 37-7=� 9/4;.-7-� 5-.��
,/0A6-� 0 ;*; .�5-,/7� 4:./4,-� A6/2*;*/</� /9,/7*-.-26�8/.3.?� �37</�=:7:]
./*; .� >/,-=/� * / �2-.� :*3>A6-� 0 ;0 :7*,/ .7-7=� 0 3>;8/7/*� *:7=,/0 /2-�
@39-</=-A6/� -E;</,/7/<-B

l . � \ � V �^ � • � � y� �� ‚

537</� m L� 0 � 5-.,/0A6-� 0 ;*; .7-7=� /9,/7*-.3>A6-� 0 ;0 :7*-`
m7�D�2/,*� -26�0 ;0 :7*-� U934,/0/2-8� -26,/9;*=/7�=:7:./*;.�9/4;]
.-7-� /9,/7*-.-26</� 0 :1/7-4� -26@/,/7-26,/.=/� 2/.E,/7/<-=/7� 0 ; ]
0 :7*V`
m�	� 0 � :,:4*.;0 /=7-*� 0 ;0 :7*� U934,/0 /� 5-,/7� -26,/9;*=/7�=:��
7 :./*; .</� 6;2-,� 5;F,3>A6-� 0 ;0 :7*V?

� :7:./*; .� :,:4*.;0 /=7-*� 0 ;0 :7*-7-7=� -E;</2-� @39-</=-A6/� /7-@��
,/7/<-?� �34,/0 /� 5-,/7� -26,/9;*=/7� =:7:./*; .� A63,=�/0 -7-7=� 6/.� 5-.

H/./,,:,� 26;1;5A6/2-</7� �+�� - � =/� *:7=� 5 ; �,=/7� *;4� ;F*/<-?� � /4;.��
7-7=�53�*;4,-� ;F*4/8=-A6,/.-=/� /2;2-9�@3*5</=-� 0 /=7-*� ;@-0 �*/ �2-.�:*-26-�
7/*-I/2-</� :,:4*.;0 /=7-*� 43A6� @ 	� 6;2-,� 5;F,/<-?� �?��./20</� 9/4;.��
7-7=�6/.�5-.�*;4,-� ; �*4/8=-A6-=/�*/ �2-.� :*3>A6-� :,:4*.;0 /=7-*� 43A6�4; �.��
2/*-,=/7?

�3� 43A67-7=� @-90/*-�@ 	� -� (�.# Y•€' � 5 ; �,-5�� 37-7=� 9; �7/,-26-� A6/H�
@; �,� @;-</2-=/� 5-7;/7� /7-@,/7/<-?

C:0 /4�� 9/4;.� ;F*4/8=-A6,/.-=/� * / �2-.� :*3>A6-� :,:4*.;0 /=7-*� 0 ; ]
0 :7*� -E; < /2-7 -� @ 3 9 -< /= -A6 / �
9;8-26� 0304-7B

�3� *: 7 = ,/ 0 / < / � l•€\ X�‚

F�\�D � >/� / � �� � � - � d� 5;F,=/7-P5� ;.� b
3A637 � 3� @39-< /= -A6 / � -E; < / ]

,/7/<-B

5� - � � @ ' � �0A0� 8n N� 9/� 0� 9/e� � ‚ � 3 ‚

U�?OV

537</� �m� -� � � � �A;72*�D� 0 ;�
����

0 :7*� <;-0-92-� <:5� /*/,3>A6-� >/�
0 /26 -7 / � H / . / 0 : *. , / . - � 5 -,/7

�<� �<

E*8����	* � � :7:./*;.</� 6;2-,�
5;F,/<-=/7� :,:4*.;0 /=7-*� 0;0 :7*-?

OP



/7-@,/73>A6-� ; �8=/.0 /2� 4;:EE-*2-9:7*?� � :7:./*; .</=-� :,:4*.;0 /=7-*�
0 ;0 :7*7-7=� @-90/*-� @3*5,/.</=-� 0 /=7-*� ;@-0 � d� 5-,/7� 9/4;.� *;4-� ' �
=/� H.;H;.2-;7/,� 5 ; �,-5�� 37-7=� 9; �7/,-26-� 5-.,/0A6-� 0 ;*;.7-7=� /9,/7��
*-.3>A6-� 0 ;0 :7*-=/� *:24/.-� 5 ; �,/<-� U�?��./20 V?� �637-7=� 3A637� =:7:��
./*; .</� 6;2-,� 5 ; �,/<-=/7� :,:4*.;0 /=7-*� 0 ;0 :7*� #��	�9� 	 �	 ��#� � <:5�
6/0 � /*/,/<-?

� :7:./*; .7-7=�38;@� </>.� -A6-</� 7;.0 /,� -26,/26-7-� */ �0 -7,/9<-=/7�
.:I-0-� 37-7=� 7;0 -7/,� .:I-0-� <:5� /*/,/<-?� �3� .:I-0� @39-</=-� 0 -@<;.,/.�
5-,/7� 1/./4*:.,/7/<-B

T�.� k�. � Y � >/�� � � D� *:=-26,-A6/� 7;0 -7/,� @3S /*�� 43A6,/7-26�� *;4�>/�
/9,/7-26� A6/2*;*/2-?� �3� 7;0 -7/,� 0 -@<;.,/.� =:7:./*; .7-7=� H/2H;.*-</�
U26A6-*-</V� 4:,*-.-,/<-?

� ,:4*.� 0 /26-7/,/.7-7=� 13232-9/*,/.-� =./E-4� 323,� 5-,/7� -E;</,/7=/7��
1/./4*:.-2*-4/�<:5� /*/,3>A6-�5;=�,/7-26,/.�5-,/7� /7-@,/7/<-?� � :7: ./*; .]
7-7=� /2;2-9� 1 / ./4*: .-2*-4 / ,/ .-� @39-</=-,/ .< /7 � -5 ; ./ *� 5 ; �,-5�� 3 ,/ . �
;F8=/.0 /2� A6/2*;*/�� 9 / �7-� � �A ; 7 2 *� </� ;,-7-26-� 4:./4?

�V�� / , * � - 2 6 � 1 / . / 4 * : �. - 2 * �-�4 /2 - ?� � :7:./*; .�43A6,/7-26-� k7�7-7=�
37-7=� @; �8=�/*3>A6-� A63,=�/0</=-� @; �8=�/*-26� *;4-� Y� =/� 5;=�,/7-26-7-�
-E;</,;>A6-� :=.-� A6-8-@�� 9/ �7-�k7 - $ ; � V� 2/,*� -26� 1/./4*:.-2*-4/2-� <:5�
/*/,/<-?� �37</� Y � \� �� >/� ƒ \A;72*� 5 ; �,-26-� 4:./4?9/

� V � 3 4 , / 0 / � 1 / . / 4 * : . - 2 * - 4 / 2 - ? � � :7:./*; .7-7=�934,/0 /�5 -]
,/7� -26,/9;*=/7� .:I-0-</=-� k �\�Y U -@V� 37-7=� 934,/0 /� 1/./4*:.-2*-4/2-�
<:5� / */ ,/< -?� � 37</ � 9 /4 ; . � *; 4 -7 -7 = � @-90 /*-� ; F8= / .0 /2 �� 9 / �7-�
' 9/� \ � Y � \�A;72*� @-,-5� 2/@,/7-26-� >/��� - � A;72*� 5 ; �,-26-� 4:./4?

OV� ��/�2�6�@�-�1 / . / 4 * : . - 2 * - 4 / ?� �34,/0 /�5-,/7� -26,/9;*=/7�=:7:]
./*; .�43A6,/7-26-7-7=�9/4;.�*;4-=/�5;=�,/7-26-7-� -E;</,;>A6-� :=.-� A6-]
8-@�� 9/ �7-�k �\ �Y U Y /V� =:7:./*; .7-7=� */26@-� 1/./4*:.-2*-4/2-� <:5� /*/,/<-?�
�37</� 6�� - � A;72*� @; �8=�/*-26� *;4-7-� .;2*,/5� *3.-26� 3A637� 4-.-*-,=/7�
.:8-2*;.� @/.26-,-=-� >/� ƒ \A;72*� @-,-5� 2/@,/7-26-� 4:./4?

NV�� ; 2 * , / 2 6 � 1 / . / 4 * : . - 2 * - 4 / 2 - ? � �34,/0/� 5-,/7� -26,/9;*=/7�
=:7:./*;.</=-� Y \ Y U Y /V� 5;=�,/7-26� .;2*,/26� 1/./4*:.-2*-4/2-� <:5� / */ ]
,/<-?� �37</� 93,A,/0/� *;4-� Y /� 7-7=� ; �8=/.-26-=/� @/./0 /9�� =:7:./*; .�
43A6,/7-26-� ; �8=/.0/2�� 9 / �7-� k- � k�� - � A;72*�>/� ƒ\A;72*�5 ; �,-5� @;,-26-�
4:./4?

*�) �� 	A�9�@�-� @�3,13�9��0-�� � 3,1�:;��� 9�8� 17�7:�9�:� �
��� A���1� B�:�897:��9�8�-�:�

�?O�./20</�032*/@-,�@; �8=�/*-26,-� ;F8=/.0 /2�*;4�=:7:./*;.-7-7=�3,/��
7-26�21:0/2-� 4; �.2/*-,=/7?� �37</�@; �8=�/*3>A6-� A63,=F/0 �8/7I-.-=/� 4-]
.-*-,=/7� .;2*,/26� .:8-2*; .-� 6�� 5-,/7� @; �8=�/*-26� *;4-� -� >/�� <:0 /4�

N�



0 /26-7/7-7=� /2;2-9�0 /=7-*� ;@-0-� d� 7-� .;2*,/26� 0304-7?� � :7:./*; .��
7-7=�@; �8=�/*3>A6-� A63,=�/0-=/� 5:.-,/<-=/7� ; �8=/.0 /2�*;47-� /44303��
,9/*;.�� *3.,-� *-H</=-� 2*/*-4� *; �=�.-,/=-A6,/.� 9;4-� @; �8=�/*=-A6� <:5� /*/��
,3>A6-� ; �8=/.0 /2� *;4� 0 /26-7/2-� 4/5-� 032*/@-,� *;4� 0 /75/,/.-</7�
;,-7/<-?

� / , * � - 2 6 � 1 / . / 4 * : . - 2 * - 4 / 2 - ?� �?N�./20 </� 4;�.2/*-,=/7� 2/,*� -26�
1/./4*:.-2*-4/2-� k7 - $ ; � @V� 7-� 6;2-,� @-,-26� 3A637� 934,/0 /2-8� =:7:./��
*; .7-7=� 9/4;.-� ; �8=/.0 /2� A6/2*;*/� 5-,/7� /9,/7*-.-,-5�� 37-7=� @;�8=�/��
*3>A6-� A63,=�/0-</=-� *;47-7=� @-90/*-� ^ Y@� \�7 � � � =/A6/� /2*/�2:4-7�
4;FH/9*-.-,/<-?� �37</�43A6,/7-267-7=�@-90/*-�koR ������ k� �=/A6/�; �8=/��
.-5�� 5� :=.-� A6-8-@� ;,-7/<-?� + ; �8=�/*-26� *;4-7-� � Y @� \� �� =/A6/� 4/0 /9*-��
.-5� 53� *;47-7=� 9; �7/,-26-� ; �8=/.*-.-,/<-� >/� 2; �7=./� 37-7=� @-90/*-7-� ��
F� T �) � � =/A6/� 4; �H/9*-.-,/<-?
F� � /*-I/</� :=.-� A6-8-@,-� 1/./4*:.-2*-4/�8� ;,-7/<-?� + ; �8=�/*-26� *;4-7-�

4; �H/9*-.-26� 5-,/7� 1/./4*:.-2*-4/7-7=�5� :=.-� A6-8-=�-7-� ;,-26� >/@*-</�
0 /26-7/�@3*5,/.-</=-� @;,<-@� 0 /=7:*-807-7=� 4; �H/9-5� @;,=/7-� 2/5/5,-
8� :=.-� A6-8-=F-�5� =/� 7-25/*/7� 93@;.-.;@� I;9,/26/<-?� �637=/� ; �126/26��
@ ; �8 = �/ *-26 � *; 4 -7 -� � Y @� \�)� � < /7 � ^ Y@� \ �)� � = /A6 / � ; �8 = / .*-. -5 �
1/./4*:.-2*-4/2-7-7=�8� >/� � � :=.-� A6-8-@,/.-</7� 6;2-,� 5 ; �,=/7� 2-.*0 ;@�
=-2*:.:8-2� 2-.*0 ;=�-� <:5� /*/,/<-?� � -2*:.:8-2� 2-.*0 ;=�-7-7=� ; �.*/2-</7�
; �*4/8-,=/7� ?� :=.-� A6-8-=F-� :2/� 6-2;5,/26,/.</� @; �,,/7-,/<-=/7� 2/,*� -26�
1/./4*:.-2*-4/2-� <:9-,/<-?� �/,*� -26� 1/./4*:.-2*-4/2-7-7=� *; �=�.-� A6-8-@,-�
@-20-� 0 /26-7/� 0 /=7-*� 2-2*:0 /2-7-7=� *; �9-70 /=/7�� 37-7=� :=.-� A6-8-@,-

E*�����	* � �32*/@-,� @; �8=�/*-26��
,-� =:7:./*;.7-7=� 3,/7-26�

21:0/2-?
E*?����	* � �32*/@-,� @; �8=�/*-26,-� =:7:./*; .]

7-7=� 2/,*� -26� 1/./4*:.-2*-4/2-?

N�



@-20-� :2/� *; �9-7=/7� 6;,/*-=/� *//,,3@��
,-<-.?� C:0/4�� 2/,*� -26�1/./4*:.-2*-4/2-��
5 ;26@/� 0 /226*/5</�� 0 /26-7/7-7=�
0 /=7-*,/7-26� 1/./4*:.-2*-4/2-7-� -E;��
</,/5�� 37</7� 0 /26-7/7-7=� 0 /=7-*�
8/7I-.-� 13232-9/*,/ .-7-� /7 -@,/26</ �
E;9</,/7-26� 0304-7?

� 3 4 , / 0 / � 1 / . / 4 * : . - 2 * - 4 / ]
2-?� � :7 : ./*; .7 -7=� �?� �./20</=-� Y�
:= .-� A6 -8 -@ � 5 -,/ 7 � 4 ; �.2 / *-,= /7 �
k�-�$ ; � � <� 934,/0 /� 1/./4*:.-2*-4/2-�
�+�� \ � \� A ;72*� 5 ; �,=/7� 934,/0 / �
*;4-</� ;,-7=/7-� 2/5/5,-� 5� :=.-� A6-8-@�
2/,*� -26� 1/./4*:.-2*-4/2-�8�=/� 7-25/*/7�
H/2*</�I;9,/26/<-?� + ; �8=�/*-26� *;4-7-�
4/0/9*-.-26� 5-,/7� 934,/0/� *;4-� Y � 7-�

; �8=/.*-.0/9�2/@,/26�3A637�934,/0/�@/.26-,-=-�6+�� � 7-� 4/0/9*-.-26� ,;8-0?
�?��./20</� 4;F.2/*-,=/7� 5�>/� 8�:=.-� A6-8-@,/.</7� E;9</,/7-5�� .:/4��

*->� 9;4-� 1/./4*:.-2*-4� <:5� /*/,3>A6-� 3A653.A6/4,-4,/.7-� @3.-26� 0 30 ]
4-7?� �3� 3A653.A6/4,-4,/.� ;.@/,-� 934,/0 /� *;4-7-7=� ;.*-26-� 5-,/7�=:7:]
./*; .� 43A6,/7-26-7-7=� H/2/9-26-� 2/5/5,/.-7-� /7-@,/26� -04;7-� ;,-7/<-?�
�:/4*->� 3A653.A6/4,-47-� @3.-26� 3A637� 934,/0 /� 1/./4*:.-2*-4/2-</=-�
7;0 -7/,� 43A6,/7-26=/� *:=-26,-�� � 73@*/</7� 93@;.-� *;0 ;7=/� Y /�-j� =/�
*:7=��� �4:20/� ;F,A6/5�@; �9-,/<-?� � ;�7=./�2/,*� -26�1/./4*:.-2*-4/2-�5-,/7�
4 :2-26=37A6/ � = ; .-8 ;7 */ ,� �� � 4 :20 /� ; �*4 /8-,-5 �� / � >/� g� 7 3 @ */ ,/ . �
5-.,/26*-.-,/<-?� �637</9� @-,-5�� .:/4*->��� � 3A653.A6/4,-4 � ; ,-7/<-?�
� :7:./*; .7-7=� Y ?� *;4-=/� 2/,*� -26� .:I-0 -</� k*� -� :� � 43A6,/7-26� *; �= �.-

E*E����	* � �32*/@-,� @;�8=�/*-26,-�
=:7:./*;.7-7=� 934,/0/�

1/./4*:.-2*-4/2-?

4:,2/�� Q9/� \ � Y � *;4,-� 934,/0 /� .:I-0 -</� :2/� 43A6,/7-267-7=� @-90 /*-�
k�� -� �� � =/A6/� 4/0 /9/<-?� C:0 /4�� 934,/0 /� *;4-</7� 9/4;.� 8/7I-.-</�
6;2-,� 5 ; �,=/7� Y•€�L � >/� 9/4;.� .:/42-9/2-7-7=� 0 /=7-*2-8,/7*-.-26� U@3*5]
,/.</=-� /2;2-9� 0 /=7-*� 0 /9<;77-7=� 4/0 /9*-.-,-26-V� */ �2-.-</� =:7:./*; .�
43A6,/7-26-�� k �\ � ;k7� � � kp � =/� 4/0/9/<-?� �34,/0 /� *;4-7-7=� 5:.-,=/7�
@-90 /*-</� 9/4;.</=-� :?93?4?� 7-7=�, - � k2 � '+�J6 � -� �� � @-90/*-� =:7:]
./*; .7-7=� 2/,*� -26� .:I-0-</=-� :?93?4?� @-90/*-�,7� -� :� � =/� 7-25/*/7� 4-��
A6-4�5;F,/<-?� �37=/� 2/5/5�5 ; �,=/7� 9/4;.� .:/42-9/2-7-7=� 0 /=7-*2-8,/7]
*-.-26� */ �2-.-7-� 6-2;5,/26� 3A637� .:/4*->� 3A653.A6/4,-47-7=�� � 73@*/2-��
</7�  $- � ��� -� , � � � *:7=�5 ; �,=/7�4:20/� ; �*4/8-,-5�� Y@�� /7-@,/7/<-?� �=/.�
934,/0 /� .:I-0-</�  $�\� , �\� k2 � Y9/�Yj�=/� *:7=� 5;F,=/7� :?93?4?� 7-� ;,-26�
3A637� @; �8=�/*3>A6-� A63,=F/0 =/� Y �� *;4-7-� 5:.-26� ,;8-0 � 5 ; �,2/�� 2/,*�
-26� .:I-0-</� :2/�53� :?93?4?� 7-� 6;2-,�@-,-26�3A637���8� *;4-7-�5:.-26�4-E;9/?�
C:0 /4�� .:/4*->� 3A653.A6/4,-47-7=���� -�$ � � \ � Y �� � � Y@�� *;0 ;7-� 9/4;.�
.:/42-9/2-7-7=�0/=7-*2-8,/7*-.-26�*/ �2-.-7-�9; �@;*-2�-� 3A,-37�8/.3.�5;F,=/7

N�



E*C����	* � �32*/@-,� @; �8=�/*-26,-� =:7:./*;.7-7=B�
� � D� */26@-� >/�� � D� .;2*,/26� 1/./4*:.-2*-4/,/.-?

@;�8=�/*-26�*;4-�@-90/*-7-� -E;</,/9<-?� �3� 3A653.A6/4,-47-7=��� � \ � Y•€�L �
*;0 ;7-� :2/� 9/4;.� 8/7I-.-</� 43A6,/7-26� *3263>-7-� -E;</,/9<-?� + ; �8=�/��
*-26� *;4-� Y� 7-7=� 4-A6-4� @-90 /*,/.-�� 0 /2/,/7�� Y@� \� Y@O� </�� 0 /26-7/7-7=�
0/=7-*� 2-2*:0/2-� *; �9-70 /=/7� 6;,/*</� 5 ; �,=/7-� 2/5/5,-� 0 /=7-*2-8,/7��
*-.-26� */ �2-.-7-7=� @-90/*-� 6/0 � 4-A6-4� 5;F,/<-?

� :7: ./*; .7-7=� */26@-� 1/./4*:.-2*-4/2-?� �?M�./20 �� � � </� 032*/@-,�
@; �8=�/*-26,-� =:7:./*; .7-7=� */26@-� 1/./4*:.-2*-4/2-� 4 ; �.2/*-,=/7?� �3�
1/./4*:.-2*-4/7-� ;,-26� 3A637�� �8=/.0 /2� A6/2*;*/� 5-,/7� /9,/7*-.-,/9;*��
=/7� =:7:./*; .7-7=� 934,/0 /2-� 7;0 -7/,� @-90 /*-=/A6/� 4;FH/9*-.-,/<-?�
�37</� Y /� � � ' �.� k - � k� � >/� Y@� \� Y@7� 5 ; --26 -� ,;8-0?� � ; �7=./� @; �8=�/*3>��
A6-� A63,=F/0 �8/7I-.-</=-� .:8-2*;.�@/.26-,-=-�6"�7-� ;F8=/.*-.0 /9�� 934,/��
0/�*;4-�@-90/*-7-� 7;,=/A6/� 4/0/9*-.-,/<-�>/� k �\�Y U Y 9/V� 7-�@3.-26�3A637�
4:./4,-� 4 ;F.2/*4-A6,/ .� ; ,-7/<-?� �?M�./20 ��� � </� 4 ; �.2/*-,=/7� */26@-�
1/./4*:.-2*-4/</7� 4; �.-7-5� *3.-5<-4-�� 934,/0 /� *;4-7-7=� ;.*-5� 5;.-26-�
5-,/7�43A6,/7-26�4/0/9-5�5;./<-?� � /@-@/*/7�� 934,/0/� *;4-7-7=� ;.*-26-�
5-,/7� '+ '*6 � 7-7=� 4 ; �H/9-26-�� 9/4; .� .:/42-9/2-� 0 /=7-*2-8,/7*-.-26 �
*/ �2-.-7-7=�8; �./9-26-�>/�<:0/4�� :?93?4?�,+� � 7-7=�4/0/9-26-� 2;<-.�5 ; �,-5��
43A6,/7-26� @-90/*-� 4/0/9-5� 5;./<-?

�/26@-�1/./4*:.-2*-4/�@/**-@,-=-7-�� 9/�7-�37-7=�/522-22/� ; �@-=/�5;F,=/7�
:=-,-26� @-90/*-� � *Y� 7-� @39-</=-A6/� /7-@,/7/<-B

�-Y7[� \�� � - � � ?� U�?NV

� 32*/@-,� @ ; �8= �/ *-26 ,-� ; �8= / .0 /2� *;4 � = :7 : . / *; . , / . - � 3 A6 3 7 �
� *Y� \� U������V[� 5;F,/<-?

� : 7 : . / * ; . 7 - 7 = � . ; 2 * , / 2 6 � 1 / . / 4 * : . - 2 * - 4 / 2 - ? � �34,/0 /�
; �8=/.-26-=/�@/./0 /9�� 43A6,/7-26�@-90 /*-7-�5-.�0 : �9;.</�� 4 ;FH-7A6/��
*Y\ � *Y� \�A;72*� @-,-5� 2/@,/26� 9;4-� 0 / �,30 � @;737-9/*� 5-,/7� ; �8=/.*-��
.-26� 3A637� @; �8=�/*-26� *;4-� Y� 7-7=� @-90/*-7-� ; �8=/.*-.-26� @;737-7-

NO



/7-@,/9<-=/7� Y� \�Y U Y � V� 7-�=:7:./*;.7-7=� .;2*,/26�1/./4*:.-2*-4/2-� <:9-��
,/<-?� �37</� 6/0� ƒ \A;72*� 5;F,-26-� ,;8-0?� �?M�./20 �� � � </� 032*/@-,�
@; �8=�/*-26,-� =:7:./*; .7-7=� .;2*,/26� 1/./4*:.-2*-4/2-� 4; �.2/*-,=/7?� �3�
1/./4*:.-2*-4/7-� ;,-26�3A637�� </2*/S /,�=:7:./*;.</� 7;0-7/,� 43A6,/7-26�
>/� 37=/� *:=-26,-� 7;0 -7/,� *;4� 6;2-,� @-,-7/<-?� �=/.� 934,/0 /� *;4-� 7;,��
=/A6/� 4/0 /9*-.-,2/�� 3� 6;,</� =:7:./*; .� 43A6,/7-26-� �?M�./20 �� � � </�
4;�.2/*-,=/7-� 2-7=/.-� @;737</� ; �8=/./<-?� �34,/0/� *;4-7-� 4/0/9*-.-26�
5-,/7� 43A6,/7-26 � @-90 /*-7-�k �\ � k�� - � A;72*� @-,-5� 2/@,/26� 3A637�
@; �8=�/*-26� *;4-� Y� 7-� 0 / �,30� @;737� 5; �9-A6/� 4/0 /9*-.-26� 4-E;9/?� C :]
0 /4�� 8@� 7-7=� 4/0/9-26� @;737-� */26@-� 1/./4*:.-2*-4/</=-� 43A6,/7-26�
4; �H/9-26� @;737-7-7=� *:24/.-2-� 5;F,/<-?� � �8=/.0/2�*;4�=:7:./*; .-7-7=�
032*/@-,� @; �8=�/*-26,-� 21:0/</� -26,/26-� 3A637� ; �8=/.0 /2� *;4� 0 /75/-��
7-7=� 8/.3.� 5;F,-26-� 37-7=� /2;2-9� 4/0A6-,-=-� 6-2;5,/7/<-?

*�"�� D�:�--7-� @�3,13�9��0-�� 17�7:�9�:� ��� A���1 �
B�:�897:��9�8�-�:�

� �8=/.0 /2� *;4� 0 /75/-� 5 ; �,0 /=/7� 6;,,/.</� 032*/@-,� @; �8=�/*-26,-�
; �8=/.0 /2� *;4� =:7:./*; .-7-� H/./,,:,� @; �8=�/*-26,-� H.-72-H</� -26,/*-26�
0304-7?� �/./,,:,� @; �8=�/*-26,-� =:7:./*; .7-7=� -26,/26� H.-72-H-� 0 /=7-*�

,/7*-.-,=/7� 0/26-7/�@3*5,/.-�>/�2*/7-7/2-</�6;2-,�
5;F,/<-=/7� @;,<-@� 0/=7:*-80 � �@;,� =/� /2;2,/��
7/<-?� d„k�� 7-7=� @-90/*-� *; �,/� 0 /=7-*� ;@-07-7=
��^�O� E;-8-7-� */264-,� :*/<-?� �?Q�./20</� H/./,,:,�
@; �8=�/*-26,-� = :7:./*; .7-7=� 3 ,/7-26� 21:0/2-�
4;F.2/*-,=/7?� �37</� @; �8=�/*3>A6-� A63,=�/0�
3A637� ; �8=/.0 /2� *;4� 0 /75/-� 2-E/*-</� 263� =:]
7:./*; .7-7=� 9/4;.-� 1-80/*� @-,/<-?� � /@-@/*/7��
0 /26-7/�@3*5,/.-</=-� d� ;F8=/.0 /2�A6/2*;*/</�
/9,/7*-.-,/9;*=/7�9/4;.�5-,/7� 4:2-,-26-� 7/*-I/2-]
</� 9/4;.� A63,=�/0 -</� 4-A6-4� @-90 /*,-�� 9 / �7-�

X@;-� \� X…xd†k�� T/� *:7 �� 5 ; �,=/7� :?93?4?� 6;2-,�
5; �,/<-?� �3� :?93?4?� */ �2-.-</� 9/4;.� A63,=F/0 -��
=/� H/./,,:,� 3,/7=/7� @; �8=�/*3>A6-� A63,=�/0
8/7 I-.-< /7 � 4-A6-4� @-90 /*,-� @ ; �8=�/*-26� *;4-�

,
�� ��� � D 	 � 7� ;F*-26-� 0304-7?� �=/.� 53� @; �8�x•€�̂ �YX^Ll
=�/*-26�*;4-</7�@3*5,/.</�6;2-,�@-,-7=/7�0/=7-*�
;@-07-7=�d‡ks� =/�@;F26-,-26-� 7/*-I/2-</�3030-9�
0 /=7-*� ;@-0 �4; �H/92/�� 3� 6;,</�=:7:./*; .� ; �8��
; �8-</7� @; �8=�/*-,-26-� 0 30 4-7?� � /@-@/*/7 �

E*P����	* � �/./,,:,�
@;�8=�/*-26,-� =:7:./*; .]
7-7=� 3,/7-26� 21:0/2-?

NN



@3*5,/.</=-� 0/=7-*� ;@-07-7=� 4;�H/9-26-� 5-,/7� 9/4;.�A63,=F/0 -</� 6;2-,�
I�J-A�/0�� :?93?4?� @-90/*-� 6/0� 4; �H/9/<-� >/� 7/*-I/</� @;�8=�/*3>A6-�
A,3-,=�/0</7� ; �*3>A6-� *;47-7=� @-90/*-� 4;�H/9-5�� @3*5,/.</=-� 0 /=7-*�
�@�; ���1� @-90/*-� 9/7/� 6/0 � 4; �H/9/<-?� �37</9� ; �8 �; �8-7-� @;F8=F/*-26�
��:�?���� </>;0 -</� 9/4;.�A63,=F/0 -</� 6;2-,� 5;F,3>A6-� :?93?4?� @-90/*-�
@A9I�; �8/4,/.-7-7=� *; �9-7-26-�>/�@; �8=�/*3>A6-� A63,=�/0� 8/7I-.-</=-�6#�
5-,/7� A6:4,/7/<-?

�=/.�@; �8=�/*3>A6-� A63,=�/0</=-� *;4</7� d‡k�� =/� *:24/.-� 9;�7/,=/7�
0/=7-*� ;@-0� 6;2-,� 5 ; �,2/�� 3� 6;,</� 0 /26-7/� 0 /=7-*2-8,/7/<-� >/�� 7 /*-]
I/</�� 3030-9� 0 /=7-*� ;@-07-7=� @-90/*-� d•k�� =/� 7-25/*/7� 4/0/9-5�
0 /26-7/� ; �8 � ; �8-</7� @; �8=�/*-,0 /9<-?� �37</�=:7:./*; .7-� ; �8 � ; �8-</7�
@;�8=�/*-26�3A637�@;�8=�/*3>A6-�A63,=F/0</=-� *;47-7=�9;�7/,-26-7-� 9;4-�
9/4;.7-7=� /9,/7-26�9; �7/,-26-7-� ; �8=/.*-.-26� 4:./4?� Y@7-7=�9; �7/,-26-7-�
; �8=/.*-.-26� 3A637� @; �8=�/*3>A6-� A63,=�/0� 8/7I-.-7-7=� 9/4;.=/� 3,/��
73>A6-�� �#� >/� ��8 � 3A6,/.-7-� ; �8/.; � /,0 /26*-.-26� 4-E;9/?

�=/.� =:7:./*;.=/� 934,/0 /� 3,/7=/7� 5 ; �,2/�� 3� 6;,</� *;47-7=� 4/**/�
@-20-� 9/4;.� 8/7I-.-</7� ; �*-5�� @; �8=�/*-26� A63,=�/0 -</7� ; �*3>A6-� *;4�
@-90/*-� =:7:./*; .7-� ; �8 � ; �8-</7� @; �8=�/*-26� 3A637� 9:*/.,-� 5 ; �,0/9<-?�
C:0/4�� H/./,,:,�@; �8=�/*-26,-�=:7:./*; .7-� ; �8 �; �8-</7�@; �8=�/*-26� H/9��
*-</� 37-7=� 9/4;.� 8/7I-.-� 934,/0 /</7� /I./*-,=/7� 5;F,-5 �� =:7:./*; .� 7 ; .]
0/,� 43A6,/7-26=/A6/� @; �8=�/*-,=/7</7� 2; �7=� 37=/� 934,/0 /� 5:.-,-26-�
0304-7?

�=/.� @; �8=�/*3>A6-� A63,=F/0 � 8/7I-.-</=-� .:8-2*;.� @/.26-,-=-� 4/**/�
5; �,2/�� 3�6;,</�53�8/7I-.</�6;2-,� 5; �,=/7� *;47-7=�@-90/*-�4-A6-4�5; �,-5��
=:7:./*; .7-� ; �8 �; �8-</7� @; �8=�/*-26� 3A637�53� *;47-7=�@-90/*-� 9:*/.,-�
5 ; �,0/9<-?� �37</�=:7:./*; .7-� ; �8 � ; �8-</7� @; �8=�/*-26� 3A637� .:8-2*;.�
@/.26-,-=-� 7;,=/A6/� 4/0 /9*-.-,/<-?

�/./,,:,� @; �8=�/*-26,-�=:7:./*; .7-7=�2/,*� -26�1/./4*:.-2*-4/2-� 0 32*/]
@-,� @; �8=�/*-26,-7-4-</7� E/.@�@-,0 /9��
<-�� */26@-� 1/./4*:.-2*-4/2-� :2/� 4:24-7�
E/.@� @-,/<-?� �?T�./20</B�5� 0 � H/./,,:,�
>/� 8�0 � 032*/@-,�@;�8=�/*-26,-�21:0/��
</=-� =:7:./*; .,/.7-7=� */26@-� 1/./4]
*:.-2*-4/,/.-� 4 ; �.2/*-,=/7?

�/./,,:,� @;�8=�/*-26,-� =:7:./*; .��
</� 6/0 � 934,/0 /� *;4-7-7=� ;.*-5� 5; ��
.-26-� 5 -,/7 � 4 3 A6 ,/7 -26 � 4 /0 /9 -5 �
5;./<-?� � .-*-4�@-90/*� Y4.�,-� *;44/� :=/�
= :7:./*; .� 934,/0 /2-� 9/7/� 4 ; �H/9��
*-.-,2/�� 37-7=� 43A6,/7-26-� 5-,/7� 5-.��
=/,-4</� 9/4;.� *;4-7-7=� 6/0 � 4/0 /��
9-26-� 2;<-.�5 ; �,/<-?� �34,/0 /�@-90/*-

E*D����	* � �/./,,:,� @; �8=�/*-26,-�
=:7:./*;.7-7=� */26@-�

1/./4*:.-2*-4/2-?

N�



@-2@/� *3*/26-26=/A6/� 4 ; �H/9*-.-,2/�� 934,/0 /� *;4-7-7=� @-90/*-� @-2@/�
*3*/26-26� *;4-� Y � 5-,/7� A6:4,/7/<-� U�?T�./20V?

C:0 /4�� H/./,,:,� @; �8=�/*-26,-� =:7:./*; .</� 934,/0 /� *;4-7-7=� @-2@/�
*3 */ 26 -26 � @-90 /*-�Y AX Y 7� 5 ; �,2/ �� 0 32*/@-,� @ ; �8= �/ *-26 ,-< / � :2/ �
Yi � \ � U��^� �VY��� 5; �,/<-?

�/./,,:,� @; �8=�/*-26,-� = :7:./*; .�934,/0 /2-7-7=� ; .*-5� 5;.-26-� 5-,/7�
37-7=� 43A6,/7-26-� </2*/>>/,� 0 32*/@-,� @; �8=�/*-26,-� = :7: ./*; .7-4-�
2-7= / .-� 2/5 /5 ,/ .= / � 5 -7 ; /7 � 4 /0 /9 -5 � 5 ; . /< -?� � /4 ; .� A 6 3 ,= �/0 -�
@-2@-A6,/.-</=-� 43A6,/7-267-7=� 4/0 /9-26-� 5-,/7� 37=/� H/./,,:,� 3 ,/7 ��
=/7� @; �8=�/*3>A6-�A63,=�/0</=-� *;47-7=�@-90/*-� 6/0 � 4/0/9-5�5;./<-?�
�37-7=� 7/*-I/2-</� :?93?4?� >/�� <:0 /4�� 43A6,/7-267-7=� @-90/*-� 9/7/�
4/0 /9/<-?� � 32*/@-,� @; �8=�/*-26,-� =:7:./*; .</ � @; �8=�/*-26� *;4-7-7=�
@-90/*-� = :7:./*; .�43A6,/7-26-=/�5;=�,-@�5 ; �,0 /9<-�� H/./,,:,� @; �8=�/��

*-26,-� =:7:./*; .< / � :2/� �� � \� F� F � 5 ; �,/<-�� 9 / �7-� 37-7=� @-90/*-� =:7:�

./*; .�43A6,/7-26-=/�H.;H;.2-;7/,� ./>-26</� ; �8=/./<-?� �63�2/5/5,-�� H/ ]

./ ,,: ,� @ ; �8= �/*-26,-� = :7 : ./ *; . � 934,/0 /2-7-7=� @-90 /*-� 7 ;0 -7/ ,=/ �
7-25/*/7� Y 4.� \� U��̂ �� � � VY�� 0 /.*/ � 4 ;FH/9-26-� 0304-7?� �=/.� 934,/0 /�
@-90/*-� Y 4.�=/� 7-25/*/7�5-.� ;8=-7/� 4;FH/92/�� 3� 6;,</�=:7:./*; .� 43A6]
,/7-26-� ; �8 � ; �8-</7�4:24-7� ./>-26</� 7;,=/A6/� 4/0 /9/<-?� �37</�9/4;.�
*;4-7-7=� @-2@/� *3*/26-26� Y � @-90 /*-� E/@/*� @;,<-@� :?93?4?� 5-,/7=-7/�
/7-@,/7-5��' @*{ Y � 5 ; �,/<-?

* �' �� �79;��879� @�3,13�9��0-�� 17�7:�9�:� ��� A���1 �
B�:�897:��9�8�-�:�

�?P�./20</� 4:*0 /�4:*� @; �8=�/*-26,-�=:7:./*; .7-7=�3,/7-26�21:0/2-�
4;�.2/*-,=/7?� �37</�@; �8=�/*3>A6-�A63,=�/0 �9/4;.�A63,=�/0-=/�4:*0 /��
4:*�3,/7=/7-�3A637�@; �8=�/*-26�*;4-� -� 7-7=�@-90/*-�934,/0/7-7=� ; �8=/��
.-26-=/� 5;=�,-@� 5;F,-5�� 9/4;.� *;4-� Y9/� =/� *:7=�� 9 / �7-� Y4� \� Y /� 5 ; �,/<-?�
�63� 2/5/5,-� 4:*0 /�4:*� @; �8=�/*-26,-� =:7:./*; .7-7=�13232-9/*,/.-� 37-7=�
E/@/*�*/26@-� 1/./4*:.-2*-4/2-� 5-,/7� /7-@,/7/<-?� �3�=:7:./*;.7-7=�5;26@/�
1/./4*:.-2*-4/,/.-7-� ;,-26�3A637�37-7=�@;�8=�/*-26�A63,=F/0 -7-�032*/@-,�
*;4� 0 /75/-=/� 3,/26� </.4;.?

�?�� �./20</� 4:*0 /�4:*� @; �8=�/*-26,-� =:7:./*; .7-7=� */26@-� 1/./4]
*:.-2*-4/2-� 4; �.2/*-,=/7?

� :7:./*;.7-7=� 2/,*� -26� .:I-0-</� 37-7=� 43A6,/7-26-� @;,<-@� :?93?4?�
,��� � 5-,/7� /7-@,/7/<-?� �34,/0 /� 5:.-,-26-� 5-,/7� @; �8=�/*3>A6-� A63,��
=�/0</7� �� � \ � Y9/� *;4-� ; �*-5�� =:7:./*; .�43A6,/7-26-� ; .*-5�5;./<-?� � :7 : ]
./*; .�43A6,/7-267-7=� ;.*-5�5;.-26-� -@� \� Y9/� \� Y 4.�=/A6/�</>;0 � :*-5�� @3*5�
; �8/4,/.-� *;F9-7=/7-</7� 2; �7=� :2/� 934,/0 /� *;4-7-7=� 4; �H/9-26-� 9/4;.

NM



E*57����	* � � :*0 /�4:*�
@;�8=�/*-26,-� =:7:./*;.7-7=�

*/26@-� 1/./4*:.-2*-4/2-?

.:/42-9/2-7-7=� 0 /=7-*2-8,/7*-.-26� */ �2-.-7-�
8;F./9*-.-5 �� =:7:./*; .7-7=� 43A6,/7-26-7-�
H/2/9*-./<-?� �3A6,/7-26� @-90/*-� 934,/0 /�
*;4-=/� 4:24-7�5;=�,-@,-=-� 2/5/5,-� 4:*0 /�4:*�

@; �8=�/*-26,-� =:7:./*; .,/.� 4/0� -26,/*-,/<-?

E*W����	* � � :*0 /�4:*�
@;�8=�/*-26,-� =:7:./*;.7-7=�

3,/7-26� 21:0/2-?

*�*�� �:�-��0� @�3,13�9��0-�� 17�7:�9�: �
��� A���1� B�:�897:��9�8�-�:�

� ./,/26� @; �8=�/*-26,-� =:7:./*; .� @3*5,/.-</�
-44-*/ � @ ; �8= �/ *3>A6-� A6 3 ,= F/0 � ; �.7 / *-,= /7 �
5; �,-5�� 3,/.</7� 5-.-� 9/4;.� A63,=�/0-=/� H/./ ,]
,: ,�� -44-7A6-2-� :2/� 4 : *0 / �4 : *� 3 ,/7 /< -?� �3�
@;�8=�/*3>A6-� A63,=F/0,/.</=-� *;4</7� 0/26-7/�
@3*5,/.-</� 6;2-,�5 ; �,=/7�dv�>/�dg� 0 /=7-*� ;@-0 ��
,/ .� 5-.� 1-,� 9;4-� @/ ./0 / �@/ .26-� *;0 ;7 ,/ .= / �
9; �7/,-26-� 0304-7?� �?�� �./20</� /./,/26� @; �8��
= �/ *-26 ,-� = : 7 : . / *; . � H / . / ,,: , � >/� 4 : *0 / �4 : *�
@ ; �8=�/*3>A6-� A63 ,=F/0 ,/ .-7 -7= � 0 ;2�� 9 / �7-�
d� \ � d� ^� d� 5; �,-5�3,/7-26�21:0/2-�4;�.2/*-,=/7?H� 2� :
� </*</�� 537</9� =:7:./*; .7-7=� @; �8=�/*3>A6-�
A63,=�/0,/.-� 0;2�21:0/</�3,/7/<-?� � :7 : ./*; .]
7-7=� 2/,*� -26� .:I-0-</=-� 7;0 -7/,� 43A6,/7-26-�
37-7=� H/./ ,,: ,� @; F8= F/*3 > A6 -� A63,=F/0 -< /=-� �./s‚26
/0 H: .� ; �. /0 ,/ . � 5 -,/7 � /7 -@ ,/7 -5 �� 934,/0 / � @;y8=�/*-26,-� =:7:./*; .��
2/5/5,-� 43A6,/7-267-7=� H/2/9=/7� @-20 -7-=-7/�7-7=� 3,/7-26� 21:0/2-?

NQ



4;0H:72/*2-9/,/26� 4:*0 /�4:*�A63,=F/0 ��
</=-� /0 H:.� ; �./0 ,/.� 5-,/7� /7-@,/7/<-?

�?�� �./20</� 5� :=.-� A6-8-@� 5-,/7� /./ ��
,/26� @; �8=�/*-26,-� =:7:./*; .� @; �8=�/*3>��
A6-� A63,=�/0 ,/.-7-7=� 0;2�� � � 5-,/7� :2/�
7;0 ;2� 3,/7=/7-</=-� */26@-� 1/./4*:.-2*-��
4/,/.-� 4; �.2/*-,=/7?� � :*0 /�4:*�A63,=�/0 ��
7-7=� ;F./0 ,/.-� 2;7-7-� 4; �H/9*-.-26� 5-,/7�
38/*-26� ,-7-9/2-</=-� 43A6,/7-26� *3263>-��
7-� 6/0� 4;0H:72/*2-9/,/26�0304-7�U�?����
./20�� ��:=.-�A6-8-@V?� �./,/26�@;�8=�/*-26,-�
=:7:./*;.�� 4; �H-7A6/�� ; �8=/.0/2�@-90/*,-�
43A6,/7-26� ;,-26� 3A637� -26,/*-,/<-?

*�#�� �-789:� ;��0���� 8A/0�?9�:1�/0-�:�

�-.-26�@-20-=/�5:.-,/<-=/7�4-A6-4�@-90/*,-� 2-=7/,7-� ;F8=/.*-.-26�9;�,-�
5-,/7� A6-@-26� @-20 -</7� ;,-7/<-=/7� 4/**/� @-90/*,-� 2-=7/,7-� 5;26@/.-26�
-04;7-=/� :=/�5 ; �,=/7� H.-5;.�� /HH/./*� 9;4-� 0 /26-7/� 43A6/9*-.=-A6� <:5�
/*/,/<-?� � �8=/.0 /2� *;4�=:7:./*; .-� 6/0 � 43A6/9*-.=-A6=/� 0-2;,� 5;F,-26-� ��
0304-7?� �37</� ; �8=/.0 /2� A6/2*;*/ � 5-,/7� /9,/7*-.-,/9;*=/7� =:7:�� F�
./*; .7-7=� @; �8=�/*3>A6-� A63,=�/0-� 43A6/9*-.=-A67-7=� 4-.-26� @-20-�
5 ; �,-5�� 9/4;.� A63,=�/0 -� :2/� A6-@-26� @-20-� 5 ; �,/<-?� + ; �8=�/*3>A6-�
A63,=F/0 �8/7I-.-</=-� *;4�@-90/*-7-� ;F8=/.*-.-26�9;�,-�5-,/7�37=/� 7-25/*/7�
��DO�� 0 /.*/�4/**/�@-90/*,-�9/4;.�U934,/0 /V� *;4-7-� .;2*,/26�0304-7?�
C:0 /4�� ;<<-9�; �8=/.0/2�*;4�0 /26-7/2-</7� 6/0 �43A6/9*-.=-A6�2-E/*-</�
E;9</,/7-26� 0 30 4-7�� /00 ;� 37-7=� @3>>/*� 5 ; �9-A6/� 43A6/9*-.-26�

4;:EE-*2-9:7*-� 7-25/*/7�4-A6-4�� 9/�7-�V� -�ˆ q �\� �����O��5;F,=/7-� 2/5/5,-
&4-.

37</7� 43A6/9*-.=-A6�2-E/*-</�E;9</,/7-,0/9<-?� �3A6/9*-.=-A6,/.�/2;2/7�
/>*;0 /*-4� 2-2*:0 /,/ .< / � -26,/*-,/<-?� �37</� 2-2*:0 /7-7=� 5-.; . � : ,: ��
0 :7*-7-7=�A6-@-26-</7� ;,-7/<-=/7�4-A6-4�@-90/*,-� 2-=7/,�37-7=�5;26@/�
:,:0 :7*-� 4-.-26-=/� 43A6/9*-.-,-5� 5:.-,/<-?� � ,:4*.�0 /26-7/�43A6/9*-.=-A6�
2-E/*-</�� 30 30 /7�� 4; �7</,/7=�>/� 5;F9,/0 /� 0 /=7-*� 0 /9<;7,-� 43A6/9��
*-.=-A6,/.</7� E;9</,/7-,/<-?� �0 /,</�� 4; �H-7A6/�� 4; �7</,/7=� 0 /=7-*�
0 /9<;7,-� :,:4*.� 0 /26-7/� 43A6/9*-.=-A6,/.-� -26,/*-,/<-?

� ;F7</,/7=�0/=7-*�0/9<;7,-� :,:4*.�0 /26-7/� 43A6/9*-.=-A6-� U�� �V�
-44-� @3*5,-� ; �8=/.0 /2� *;4� 0 /26-7/2-� 4/5-� 4;72*.342-9/=/� >/� -26,/26�
H.-72-H-=/ � :=/� 5 ;F,/< -?� �3� @3*5,/ .= / � * ; �.**/= /A6 / � 5 ;26@/.3>A6-�
U@;�8=�/*3>A6-V�� 4;0H:72/*2-9/,;>A6-� >/� @;F26-0 A6/� @3*5� A63,=�/0 ��
,/.-� ;F.7/*-,/<-?� � � � � 7-7=� 9/4;.-� :2/� ;<<-9� ;F8=/.0 /2� *;4� 0 /26-7/��
,/.-7-4-� 2-7=/.-�5; �,-5�� 37-7=�4;,,:4*;.-=/� -44-�I3E*�A6; �*4/,/.�;F.7/*-,=/7

E*58����	* � � ./,/26� @;�8=�/��
*-26,-� =:7:./*;.7-7=� */26@-�

1/./4*:.-2*-4/,/.-?

NT



5;F,/<-� U� ?�O�./20��508.� �0?<* � �<<-9� =:7:��
./*; .,/.</�9/4;.�*;4-</7� 6;2-,� 5 ; �,=/7� 0 /=7-*�
;@-0-7-7=� 4;F7</,/7= � @-20 -� /2;2-9� 0 /=7-*�
; �?� � � � 43A6� A6-8-@,/.-7-� @-926/9*-.-5�� 4;0 ��
03*/*2-9/� I/./9;7-7-� 9;0 ;7,/26*-./<-�� � � � �
</� :2/� 9/4;.� .:/42-9/2-7-7=� 4; �7</,/7=� ; �@�
5; �9-A6/� */ �2-.-</7�37-7=�4-.-26�@-20-=/�5:.-,��
=/7�2-=7/,� 43A6/9*-.-,/<-?� �37-7=�3A637� 4;�7��
</,/7=� ; �@,/.�5 ; �9-A6/�;F.7/*-,=/7� �0 ? �A6; �*��
4/,/.� ; �8/.;� @-2@/� *3*/26*-.-,/<-?� �=/.� 9/4;.-�
; �8=/.0 /2� A6/2*; */ � 5 -,/7 � /9 ,/7*-.-,/9 ; *= /7 �
� � � � 7-7=� 5;26@/.-26� A63,=�/0 ,/.-</7� 5-.-��
=/�� 0 /2/,/7�� � ' � �� =/� 4-A6-4� @-90/*,-� :,:4*.�
2-=7/,�5:.-,2/�� 3�6;,</�53�*;4</7�H/9<;�5;F,=/7�
0 /=7-*� ;@-0 � 9 /4 ; .7 -7= � �0 ? � 4 ; �7< / ,/7= �
A6;F*4/ ,/ .� 5-,/7� @-2@/� *3*/26*-.-,=/7� A63,=F/��
0 -</� 4-A6-4� @-90/*,-� :?93?4?�� 37-7=� * / �2-.-</�
:2/� 4/**/�@-90/*,-� *;4�Y ��6;2-,�@-,/<-?� �3�9/4;.�
*;4-� '8� </7� 4;F7</,/7=� 0 /=7-*� ;@-0 � d��� 537��
</7� :2/� 508 � 5;F9,/0 /� A6 ;F*4 / ,/ . � 6/0</� 934,/0 /� 5-,/7� *3*/26=/7�
9/4;.�A63,=F/0 -</� :?93?4?� >/�� <:0 /4��'8�=/� 7-25/*/7�5-.0 37A6/� 4/**/�
@-90/*,-� 934,/0 /� *;4-� Y O� 6;2-,� 5 ; �,/<-?� �3� *;4</7� 6;2-,� 5 ; �,=/7� dO�
0/=7-*� ;@-0�d��=/�*:24/.-�9;F7/,-5�� � � � �7-� 0 /=7-*2-8,/7*-.-26-� 0 30 ]
4-7?� � ; �9,/0 /� ; �@�5 ; �9-A6/�9/4;.� .:/42-9/2-7-7=�0 /=7-*2-8,/7*-.3>A6-�
*/ �2-.-7-� 9;F@;*-26� 0 /@2/<-</� 9/4;.� A63,=�/0-=/� 4:*0 /�4:*� 3,/7=/7�
4;0H:72/*2-9/,;>A6-� A63,=F/0 �K �</7� E;9</,/7-,/<-?� � /4;.� .:/42-9/2-�
*/ �2-.-7-� 4;0H:72/*2-9/,/26� </./I/2-7-� .;2*,/26�3A637�K �A63,=�/0-� Yj26�
@/.26-,-=-� 5-,/7� 2637*,/7/<-?� �637</9�@-,-5�� � � � � 7-� @3>>/*� 5 ; �9-A6/�
43A6/9*-.-26� 4;:EE-*2-9:7*-�� " � \ � �����.�������� >/� 37</7 � 6/0 � 4/**/ �
5 ; �,-26-� 0304-7?� �37</9� 43A6/9*-.=-A6,/.�� ;</*</�� 2-71.;7� A6/2*; ��

*/2-� O � � � X � � 5 ; �,=/7� /2-71.;7� 0 ;*; .,/ .-� 5-,/7� /9,/7*-.-,-5�� � � � � >/�

37-� /9,/7*-.3>A6-� 0 ;*; .� 3030 -9� 4;.H32,-� @-,-5� */99;.,/7/<-?� � � � �
,/.</7�=:7:./*; .�� @; �8=�/*=-A6�>/� .;2*,/=-A6�2-E/*-</� 6/0 � 4:7=� E;9</]
,/7-,/<-?

* �\ �� ��9�9:�89�:� 17�7:�9�:-�:�� ��� �9�:9?�:-�:�

�>*;*./4*;.,/.</=-� /44303,/*;.�5/*/.:9/2-7-�8/.9/<,/5�*3.-26�6/0</�
E/./� >/� 5;26@/� 9;.-*=-A6� ,/0H/,/.7-� ; �8=/.0 /2� *;4� 5-,/7� */ �0 -7,/26�
3A637� ��D�N� >;,*,-� =:7:./*; .,/.</7� E;9</,/7-,/<-?

J�

E *5�����	* � � ;F7</,/7=�
0/=7-*� 0/9<;7,-� :,:4*.�
0 /26-7/� 43A6/9*-.=-A6��
7-7=� H.-72-H-/,� 21:0/2-?

'H*�� ������� NP



� ;8-.� />*;*./4*; .,/ .� 3A637�� 4 ; �H-7A6/� ;F8=/.0 /2� *;4� =:7:./*; .-�
; �.7-=/� 5-.0 37A6/� @3,/9�5 ; �,=/7� ;F8=/.3>A6/7� *;4�=:7:./*; .,/.-� -26��
,/*-,0 ;@</?� �3� =:7:./*; .,/.� 9/.-0 � ; �*4/8=-A6,-� *;4� *; �=�.-,/=-A6,/.-�
5-,/7� 5-.=/,-4</� A6-@/.-,/<-?

�>*;*./4*;.� 0 ;*;.,/.-7-7=� /9,/7-26� A6/2*;*/,/.-� *3.,-A6/�� 13232/7��
*./4*;.,/.7-4-� �BO�� />*;0 ;5-,,/.7-4-� :2/� �BM� 7-25/*-</� ; �8=/.-5� *3./<-?�
�637=/�5-7;/7� />*;*./4*;.�0 ;*;.,/.-�5-,/7� /9,/7*-.-,/<-=/7�=:7:./*;.,/.�
43A6,/7-26-7-� ; �8=/.*-.0 /9� 7;0 -7/,� @-90/*</� 2/@,/26� 3A637� 0/1232�
/25;5� D� .:,:�.;2*,/=-A6,/.</7� E;9</,/7-,/<-?� � :,:�.;2*,/=-A6,/.� ;.@/,-�
@;�8=�/*-26� *;4-7-� />*;0 /*-4� ./>-26</� ;F8=/.*-.-26� 9; �,-� 5-,/7� =:7:./*; .�
43A6,/7-26-� @-90/*-7-� ; �8=/.*-.0 /9� 2/@,/26=/� :.-26-,/<-� U�?�N�� ./20V?

� / �,30 4-�� />*; *./4 *; .,/ .7 -7= � : ,:4*.� 8/7I-.-� 5-.� 2-0 ,-� 5 ; �,/<-?�
	44-7A6-� 2-0 � 2-E/*-</ � 0 /26-7/7-7=� 0 :*/,,� 4; .H32-� U0 /22/2-V� </7�
E;9</,/7-,/<-?� �37</� 5-.-7A6-� A6 ; �*4/� >/� @; �8=�/*-26� A63,=�/0 -7-7=�
5-.� *;0 ;7-� =:7:./*; .� 0/22/2-=/�� -44-7A6-� A6;F*4/</=-� 2H� � >/� .:,: ��
.;2*,/=-A67-7=�H�� @-20 /,/.-� ; �8/.; �� @; �8=�/*-26� A63,=�/0 -7-7=� -44-7�

E*5?����	* � �>*;0;5-,� =:7:./*;.-7-7=� .:,:�.;2*,/=-A6� 5-,/7�
3,/7-26-7-7=� H.-72-H-/,� 21:0/2-?

��



/0�� �� � *;0 ;7-7-� :2/� .:,:�.;2*,/=-A67-7=� �� � U2637*V� @-20/2-=/�3,/7/<-?�
� :7:./*; .� /9,/7*-.-,-26-� 5-,/7� ; �8 � ; �8-7-� @; �8=�/*-26� H.-72-H-� /2;2-</�
A���1� 9/4;.� A63,=�/0 -</� @;,<-@� :?93?4?� 6;2-,� 5 ; �,/<-?� �3� :?93?4?�
9�N��:���� 0325/*�A6 ; �*4/�� .:,: �.;2*,/=-A67-7=� H��@-20/2-�� 7;.0 /,�5:.4�
K� >/� �FI� 4;7*/4*,/.-�� �� � @-20/2-�� @; �8=�/*-26� A63,=�/0-� >/� 0 /7E-9�
A,-;�*4/� ;.@/,-�@; �8=�/*-26�*;4-� ; �*/<-?� � :7:./*; .�*;4-7-7=�5;26@/�@-20-�
-44-7A6-� .:,:�A63,=�/0 -�� 5-.-7A6-� .:,:7-7=�H/2*4-� *;4�>/�93@;.-=-� 43A6]
-����0� A63,=�/0 ,/.-</7� ; �*-5�� 0 /22/� ;.@/,-� 0 /7E-9� A6 ; �*4/=/� 4:,/<-?�
�3A6,/7-26�@-90/*-� 7;0 -7/,=/� *:7=,/26=/7</�5-.-7A6-� .:,:7-7=�43A6]
-����0� A63,=�/0-� *;4-� >/� 37</7� 6;2-,� 5 ; �,=/7� 0 /=7-*� ;@-0 � *; .*-26�
43A6-�*/ �2-.-</� 7;.0 /,� ;A6-@��L� 4;7*/4*�5:.4-,/<-�>/�7/*-I/</�/44303��
,/*;.7-� 8/.9/<,;>A6-� 6/0 </� 9;.-*=-A6� ,/0H/,/.-� >/� 9;7<-.=-A6� /25;5��
,/.</7� ; �*3>A6-� *;4,/.=/� 9 ; - � ;A6-,/<-?� �9,/7-26� A6/2*;*/2-� H/2/9=/7��
��L� =:7: ./*; .� 43A6,/7-26-� /4430 3,/*; .7-4-=/ � 7-25/*/7 � 4/0 /9/<-?�
�37</� 5-.-7A6-� .:,:7-7=� *; .*-26� 43A6-� H/2/9/<-� >/� 7/*-I/</� �F�� 4;7��
*/4*-� ;A6-,-5�� /4430 3,/*;.7-�=:7:./*; .</7� /I./*/<-?� �=/.� /44303,/*;.�
*;4-� =:7:./*; .� *;0 ;7 �� 9 / �7-� *:24/.-A6/� ;F*=3</9� 5 ; �,2/�� 5-.-7A6-� .:,:�
; �8/=-7-7=� 0 /=7-*2-8,/7-26-� 7/*-I/2-</�� L� 4;7*/4*-� 5/.-� 5-.� ;A6-,/<-?�
�637=/� 4 ; �./� 5-.-7A6-� .:,:7-� *:24/.-� *;4� .:,:2-� <:5� 93.-*-,/<-?

�9,/7-26� A6/2*;*/2-� ;26-26-� 5-,/7� =:7:./*; .� 43A6,/7-26-� 4 ; �H/9-5�
4:*2/�� 3A6-7A6-� .:,:7-7=� 7;.0 /,� 5:.4� �� � 4;7*/4*-� ;A6-,/<-� >/� 537</�
@; �8=�/*-26� A63,=�/0 -7-7=� 8/7I-.-=/�6 � @/.26-,-=-� 4-.-*-,-5�� =:7:./*; .�
43A6,/7-26-� H/2/9*-.-,/<-?� � :7 : . / *; . � 43A6,/7-26-� H/2/9-26-� 5-,/7 �
3A6-7A6-� .:,:</7� ; �*3>A6-� *;4� 4/0 /9/<-�>/� Kq� 4;7*/4*-� 9/7/�5:.4-,/ ]
<-?� �637</9�@-,-5��Kr�4;7*/4*-7-7=� ;A6-,-5�5:.4-,-26-�7/*-I/2-</�@; �8=�/��
*-26� *;4-7-7=� @-90/*-� =;6� 4; �H/9-5�� =;6� 4/0 /9/<-� >/� 7/*-I/</� =:7:]
./*; .� 43A6,/7-26-� ; �8=/.0 /2� @-90 /*</ � 2/@,/7/<-?� �637=/� 5-7; /7 �
3A6-7A6-� .:,:7-� *:5./70 /� *-H,-� 43A6,/7-26� .:,:2-� <:5� 6/0 � 93.-*-,/<-?�
�=/.�*;4�@-90/*-� 7; .0 /</7� ;26-5�4:*2/�� -44-7A6-� .:,:� ; �8� 4;7*/4*-� �8 �
7-� ;A6-5�� @; �8=�/*-26� A63,=�/0-� 8/7I-.-=/� 9/7/�6 �@/.26-,-=-7-� 4-.-*/<-?�
� /*-I/</�=:7:./*; .�43A6,/7-26-�>/�� <:0 /4�� 37</7� ;,-7/9;*=/7�*;4�4/]
0/9/<-?� �63� 2/5/5,-� -44-7A6-� .:,:� *;4� A6:4,;>A6-� .:,:� <:9-,/<-?

�>*;0 ;5-,,/.</� -26,/*-,/<-=/7� =:7:./*; .,/.7-7=� @3>>/*-� � � �^M���
� /**=/� *:7=?� � ./4*;.,/.</=-�=:7:./*;.,/.=/�2;>-*3>A6-�>:7*-,/*; .� ;F.7 / � �
*-,0/2,-=-� 2/5/5,-� 3,/0 -7=� @3>>/*-� />*;0 ;5-,� =:7:./*; .,/.-� @3S /*-=/ �
7-25/*/7� ���̂ �O�� E;-8=/� 4/0 � 5 ; �,/<-?

�>*;*./4*; .� 0 ;*; .,/ .-7-� -26=/� *326-.-5� 935;.-26</� 2*/ .*9; .� <:5�
/*/,3>A6-� N� @3*5,-�� 4:*0 /�4:*� @; �8=�/*-26,-� ;F8=/.0 /2� *;4� 0 ;*;.-</7�
E;9</,/7-,/<-?

�*/.*9;.� 9/4;.-=/� *; �,@-72-0 ;7� 21:0/,-� 0/1232� A63,=�/0 � ; �.7/*-��
,/<-?� � */ .*9 ; .7-� -26=/� *326-.-26</ � 37-7=� 9/4;.-� 8/7I-.-=/� .:8-2*; .�
@/.26-,-=-� 4-.-*-,0 /9<-?� �>*;*./4*;.�0 ;*;.,/.-� -26=/� *326-.-,-26-�5-,/7;@�
2*/.*9;.� 8/7I-.-� *;4� 0 /75/-</7� /I./*-,/<-?

��



%'� ()(* � & 34C��	��� �2�� 	2�2�����

#�$�� �;A;�?� 9A�0A�/0�-�:

� ,:4*.� 0 /26-7/,/.� =:7:./*; .� >/� 0 ;*; .� .:I-0-</� -26,/26-� 0304-7?�
�=/.�@3*5,/.-</� 9:*/.,-� 0 /=7-*� ;@-0 � 5; �,=/7� ; �8=/.0/2� *;4� 0 /26-7/��
2-7-7=� 9/4; .� A63,=F/0 -=/ � ; �8=/.0 /2� *;4� 5:.-,2/ �� 3� 6; ,</ � 9/4; .�
A63,=�/0-</=-� *;4,-� ; �*4/8=-A6,/.=/� * / �2-.� :*3>A6-� :,:4*.;0 /=7-*�43A6��
,/.</7� 9/4;.7-� /9,/7*-.3>A6-� :,:4*.;0 /=7-*� 0 ;0 :7*� 6;2-,� 5 ; �,/<-?�
�37</� :,:4*.� :7:.=-9/2-� 0 :1/7-4� :7:.=-9/=/� /9,/7-5�� :,:4*.� 0 /26-7/�
0 ;*;.� .:I-0-</� -26,/9<-?� �/4;.�A63,=�/0-� 2:42-9/2-� *;0 ;7,/.-7-7=� 5-.-�
26-0 ;,-9�� -44-7A6-2-� :2/� I/735-9� @3*5� ;2*-</� I;9,/26=/7� 5; �,/<-?� �63�
2/5/5,-�� 9/4;.</� 6/00 /�>/@*� 5-.� *;0 ;7=/� /9,/7*-.3>A6-� :,:4*.;0 /=]
7-*� 43A6,/.� 6;2-,� @-,-26� 3A637�X �>/� � �@3*5,/.� ;2*-</7� ; �*3>A6-� 9/4;.�
; �*4/8=-A6-</=-� *;47-7=� 9;F7/,-26-7-� ; �8=/.*-.-5� *3.-26� 4:./4?

�/4;.�;F*4/8=-A6,/.-=/�5:.-,/<-=/7�*;47-7=�9;�7/,-26-� 4;,,:4*;.�5-,/7�
; �8=/.*-.-,-5� *3.-,/<-� UM?��./20V?� C:0 /4�� ;F8=/.0 /2� *;4� 0/26-7/2-7-7=�
= :7 : ./ *; . � . : I-0 -< / � 37-7=� 4 ; ,,:4 *; .-� 5-,/7 � 9 /4; .� A6 3 ,= �/0 -</=-�
; �8=/.3>A6/7� *;4� ; �8=/.0/2� *;44/� /9,/7*-.-,/<-�� 0 ;*;.� .:I-0-</� :2/�
4; ,,:4*;.� 5-,/7� : ,:4*.� */.0 ;=�-</7� 5:.-,3>A6-� ; �8=/.0 /2� *;4� 9/4;.�
A63,=F/0-=/�*3.,-�9;�7/,-26,/.</�5:.-,/<-?� �,:4*.;0/=7-*�0 ;0:7*�*/ �2-.-</�
; �8=/.0/2� A6/2*;*/� � � 5-,/7� /9,/73>A6-� 0 ;*; .�9/4;.-7-7=� ; �*4/8=-A6,/��
.-</� :?93?4?� 6;2-,� 5 ; �,/<-?� �3� :?93?4?� 7-7=� @-90/*-� UO?�OV� -E;</</7��
9;�7/,-26-� :2/� ; �7=�@; �,� @;-</2-� 5-,/7� /7-@,/7/<-?� � :7:./*; .</� *;47-7=�
9;F7/,-26-� :?93?4?� *;0 ;7� 5;F,2/�� 0 ;*;.� 9/4;.-</� 6;2-,� 5 ; �,=/7� :?93?4?�
7-7=�9;F7/,-26-� :2/� *;44/� *:24/.-<-.� UM?��./20V?� �63� 2/5/5,-� 53� :?93?4?�
*:24/.-� :?93?4?� <:5� 6/0� /*/,/<-?

� �8=/.0 /2� *;4� 0 ;*; .7-7=� 9/4;.� 8/7I-.-� 3A637� :?93?4?� ,/.7-7=�
03>;8/7/*� *:7=,/0 /2-� @39-</=-A6/� -E;</,/7/<-B

� 	 � � �

C*5����	* � � �8=/.0/2� *;4� 0 ;*;.-</� 9/4;.=/� 5:.-,=/7� *;47-7=�
4;,,:4*;.� 5-,/7� ;F8=/.3>A6/7� *;44/� /9,/7*-.-,-26-?

��



I A � � � � k � D� 0 ;*;.7-7=� 9/4;.� A63,=F/��
0-=/� 5:.-,/<-=/7� 43A6,/7-26�� �`�
, � D� 9/4; .� A6 3 ,= �/0 -< / � 6;2-,�
5;F,=/7� :?93?4?`� �`
' � '*6 � D� 9/4;.� 8/7I-.-</� 43A6,/��
7-267-7=� *3263>-�� �`

� Yj� \� 69/� ^� 6I� D� 9/4;.� A63,=F/0 -� @/.��
26-,-=-� 5-,/7� */26@-�@/.26-,-4�9-=�-7<-2-�� �0?

� /4;.� *;4-� UM?�V� *:7=,/0 /=/� 5-7; /7 �
@39-</=-A6/� -E;</,/7/<-B

k

,+�

'+�6+�

p� m�p�r� � �

9/� 56
� #�) �

�?93?4?� ,/.� *:7=,/0 /2-7-7=� -44-� *;0 ;7-7-�
Y� =/� 4;�H/9*-.-5�@3S /*,/ . �*:7=,/0 /2-7-7=�
@39-</=-� -E;</2-� ;,-7/<-B

k'� -� , � ' � 2� ' 8 � � � �9/� 9/� 9/� 9/� �

C*8��� �	 * � � ; *; . � 9 /4 ; .-< /�
6;2-,�5;F,=/7�:?93?4?� >/�37-7=�
*;44/� *:24/.-� 9;F7/,-26-?

UM?OV

537</� k '�: � D� :,:4*.� */.0 ;=�-</7� 0 ;*;.=/� 5:.-,/<-=/7� @3S /*�� S`
' 8+ � 6 �D�9/4;.�8/7I-.-</=-�@/.26-,-4,/.7-7=�@-8-26-=/�2/.E,/7=/7�
@3S /*� -2.;E-�� W`
, � � � D� 0 ;*; .� 9/4;.-</� 6;2-,� 5 ; -/< -= /7 � @3S /*�� S?

�=/.� ,+� �; �.7-=/�37-7=� \Mn� \� @-90/*-�@;F9-,2/�� 3� 6;,</�@39-]
</=-� 6;2-,� @-,-7/<-B

@ � Y� - s U � ` � � � -8]b! �t#�b�� - s U � j ' � u�* �
M��N� i � M�/� '� � e/� 83N� i

8_N�d Y•€� \� m  	 � *:7=,/0 / � : ,:4*.;0 /=7-*� 0 ;0 :7*7-� -E;</,/=/7-�
3A637b9/4;.</�6;2-,�5 ; �,/<-=/7�@3S /*� :,:4*.;0 /=7-*�@3S /*�<:5� / */ ]
,/<-� >/� T 	 � 5-,/7� 5:,=-,/7/<-B

UM?NV, � � -� m 	�d-� T(9/� 9/� A0� A-

537</
/9,
0-7

v � � � \ ‰ � D� p€akl� /9 ,/7 -26-7 -7= � 53 .A6 /4 � A6 /2*; */2-`

D� 9/4;.7-7=� 0 -73*-=/� /9,/7-26� 2;7-?� C:0 /4�� :,:4*.� 0 ;*;.=/�

5:.-,=/7� k' � @3>>/*7-7=� 0 :1/7-4� :7:.=-9/=/� ; �*=/7� @-20-7-� : ,:4*.; ]
0 /=7-*� @3S /*� */264-,� :*/<-?

� ,:4*.;0 /=7-*� @3S /*7 -7= � /2;2-9� @-20-� 0 ; *; .� >/,-</=-� E;9</,-�
0 :1/7-4� @3S /*�T8� =/� /9,/7/<-�� @;,=/7� 4-A6-4� @-20-�T7� :2/� /9,/73>��
A6-�9/4;.</=-� 0:1/7-4� -26@/,/7-26,/.7-�9:7=-26=/�>/� 0 ;*;.7-7=�H; �,/*�
@-20,/.-</�2;<-.�5 ; �,3>A6-�@3S /*�-2.;E,/.-=/�5:E;9</�2/.E,/7/<-?� �637=/�
5-7;/7� T� -� T� 2� T � 5 ; -/< -?/;� )� &

�O



#�)�� �-789:� ;�9�:� ��-�1�� 9�N��:� 79A�/0�� ;�;7�9-�: �
��� A-�:���1� ;A��,���9� 97�1-�; ���

� ,:4*.� 0 ;*;.� 5-,/7� 5-.;.� -26� 0 /26-7/2-� 9;4-� 0 :1/7-80-� 6/./4/*=/�
4:,*-.-,=/7</� 37-7=� >/,-=/� @39-</=-� 0 ;0 :7*,/.� * / �2-.� :*-26-� 0304-7B

�V� 0 ;*; .� 9/4;.-7-� /9,/7*-.3>A6-� :,:4*.;0 /=7-*� 0 ;0 :7*� �Y:0̀
�V� 2/,*� -26,/26� 0 ;0 :7*-� m7*� �3� 0 ;0 :7*� 0 :1/7-4�>/� 0 /=7-*� @3>��

>/*� -2.;E,/.-� 5-,/7� /7-@,/7/<-?� � /4;.7-7=� /9,/7-26-</� 0 :1/7-4� -26@/��
,/7-26,/.=/� >/� 393.0 /� *;4,/.� 5-,/7� 0 ;*; .� H; �,/*� ;F8/4,/.-7-7=� @-8-��
26-=/�2/.E,/7=/7�@3S /*� -2.;E-�67�934,/0 /=/�5;=�,-@�5 ; �,0/=/7-� 3A637�
m7� 6/0 � 934,/0 /=/� 5;=�,-@� 5 ; �,0 /9<-�� 37-7=� @-90/*-� 7;0 -7/,� 0 ; ]
0 :7*� U/9,/7*-.3>A6-� E;9</,-� 0 ;0 :7*7-7=� 7;0 -7/,� @-90/*-V�m �� 7-7=�
�^M[ � 7-� */264-,� :*/<-`

OV� E;9</,-� 0 ;0 :7*�m � � �3� 0 ;0 :7*� 0 ;*; .�5-,/7� -26� 0 :1/7-80-7-�
6/./4/*=/� 4:,*-.-26</� 0 :1/7-80 � *;0 ;7-</7 � >3I3<=/� 4:,*-.-,/<-=/7�
@/.26-,-4 � UE;9</,-� 934,/0 /V� 0 ;0 :7*-� 5-,/7� /7-@,/7/<-?� + /.26-,-4�
0 ;0 :7*-� ; �8�7/>5/*-</� 0 /26-7/�9;4-� 0 :1/7-807-7=� -26� .:I-0-� U4/**/�
9;4-� 4-A6-4� @-90/*,-� 934,/0 /,/.� 5-,/7� -26,/26-V� >/� 0 :1/7-4� 1/./4*:��
.-2*-4/,/.-� 5-,/7� /7-@,/7/<-?

�</*</�� m7� >/� m8� 0 ;0 :7*,/.-� 5-.=/,-4</� 6-2;5,/7-5�� 37-� mw� 5-,/7�
-E;</,/7/<-�� 9/�7-� m7�2� m8� -� mw� 5;F,/<-�� 537</�m�� 0 � 0 ;*;.�>/,-7-7=�
/9,/7-26-=/� @/.26-,-4 � 4 ;F.2/*3>A6-� 2*/*-4 � @/.26-,-4 � 0 ;0 :7*-?� 	26�
0 :1/7-80 ,/.7-7=� @/.26-,-4� 0 ;0 :7*,/ .-� ; �8� @-90 /*,/ .-7-� A6/2*;*/ �
;F8=/.-26-�5-,/7� *3.,-A6/�; �8=/.*-./<-,/.?� �637=/�5-7;/7�� -26�0:1/7-80-�
@/.26-,-4� 0 ;0 :7*-� �2� 7-7=� 0 ;*;.� /9,/7-26� A6/2*;*/2-� � � =/� 7-25/*/7�
;F8=/.-26-7-� -E;</,;>A6-� � �� $ � � <�5;=�,/7-26�37-7=�0:1/7-4�1/./4*:.-2]
*-4/2-�<:9-,/<-?� 	26�0 :1/7-80 ,/.7-7=�0:1/7-4�1/./4*:.-2*-4/2-� -�$�� < �
3A637�*;H-,=/7�@39-</=-�:0H-.-4�E;.03,/=/�5-7;/7�3,/.7-�*3.,-�4,/22,/.=/�
/I./*-26� 0304-7B

�2� \� x y2�;m �	� �m � UM?�V

537</� LY� D� -26� 0 :1/7-80 -7-7=�� � A6/2*;*/</=-� @/.26-,-4� 0 ;0 :7*-`�
�2;� D� 2/,*� -26� .:I-0-</� 0 :1/7-807-7=� 6/./4/*,/73>A6-� @-20��
,/.-</=-� 0 :1/7-4� -26@/,/7-26,/.</7�6;2-,�5;F,=/7�@/.26-,-4�0 ; ]
0 :7*-`
m�� � D� 0 :1/7-807-7=� 7;0 -7/,�� �� �A6/2*;*/</=-� @/.26-,-4�0 ; ]
0 :7*-`
L� D� A6/2*;*/� ;F8=/.-26-� 5-,/7� LY� 7-7=� ;F8=/.-26-7-� 1/./4*:.��
,/9<-=/7� </./I/� 4; �.2/*4-A6-?

UM?�V� -E;</=/� 5-7; /7� </./I/� 4; �.2/*4-A6-�L� 3A637� @39-</=-� @-9��
0 /*,/.� 5:.-,-5�� *3.,-� 4,/22,/.=/� *:=-26,-� -26� 0 :1/7-80 ,/.-7-7=� 0 :1/7-4�
1/./4*:.-2*-4/,/.-� ;,-7/<-?

�N



� V�z � - � �� 5 ; �,2/�� LY�� \ � �E27� \� A;72*� 5 ; �,/<-?
5A���� @�:�0�-�8� ; � ; 7�9�� � 3,1�:; ��� I � 3-�IL �
/0��9�9�1�� I �13-�@� I�J-; �1�� � ;7B���8� B�:�8K
97:��9�8�� � - � � � � � � %#�" � : � � ; L� � � 71:�� /0 �, �@(�
5A���?� 0:1/7-4�1/./4*:.-2*-4/=/�934�4; �*/.3>��
/0�� 4./7,/.�� 2*/7;4,/0 -7=� >-7*� >/� A6:.>9/4,/.�
I �-�� � 6/./4 /*,/73>A6-� @-20 ,/.-� :=/� 5 ; �,/<-?
� �@�@�9��L� 8:��� ; 7B�� �,; �� ��1� @�:�0�-�8� ; �K
;7�9�� A���1� �-1�1�1�� ���-1��� ?A8� �1J�:-�1�� { � ��

I�:�I��� ./<-32-� X � 5-,/7=-7/� /7-@,/7/<-�� 1;,;2��

?�N��� ]F �̂ T�C�?�� 5;F,/<-?

�V� 1�\� �� 5 ; �,2/�� �2� -m �Š̂ � 5;F,/<-?� �37</�@/.26-,-4� 0 ; ]

0 :7*-� A6/2*;*/=/�H.;H;.2-;7/,� 5 ; �,=/7� 0 :1/7-4�1/./4*:.-2*-4/� ;,-7/<-�
UM?O�./20 ��8� A6-8-@V?� �37</9� 1/./4*:.-2*-4/=/� 032*/@-,� @; �8=�/*-26,-�
; �8=/.0/2�*;4�=:7:./*;.-�>/�<;7� *;8/,;>A6-�@-26,;@�1;�I/,-4�0 /26-7/2-�
4/5-,/.� :=/� 5;F,/<-?

OV�L�\� �� 5 ; �,2/�� @/.26-,-4� 0 ;0 :7*-� A6/2*;*/7-7=� -44-7A6-� </./I/��
2-=/�H.;H;.2-;7/,�5 ; �,/<-?� �37</9�0 :1/7-4�1/./4*:.-2*-4/=/�>:7*-,/*; .��
7/2;2�� 2:H/./*; .� 4/5-� 0 :1/7-80 ,/.� :=/� 5;F,/<-� UM?O�./20 �� � � A6-8-@V?

NV�L - � � � � 5 ; �,2/�� @/.26-,-4� 0 ;0 :7*-7-7=� @-90/*-� A6/2*;*/=/� *:2]
4/.-�H.;H;.2-;7/,� ./>-26</� ; �8=/./<-?� �37</9�0 :1/7-4�1/./4*:.-2*-4/]
=/� 4;�HA6-,-4� *./72H;.*� 0 :1/7-80 ,/.-�� 0 :*/,,� @-.@3>A6-� 2*/7;4,/.� :=/�
5 ; �,/<-?

�9.-0� 0 :1/7-80 ,/0 -7=� @/.26-,-4� 0 ;0 :7*-� *:8,-4</7� */26@/.-��
5;26@/� H/./0 :*.,/ .� * / �2-.-</� 6/0 � ; �8=/./<-?� � /2/,/7�� 4.->;26-H��
26/*37,-� 0 :1/7-80 ,/0 -7=� @/.26-,-4� 0 ;0 :7*-� A6/2*;*/ � >/� 53.-,-26�
53.A6/=-=/� 5;=F,-@� 5;F,2/ �� : ,:4*.;>;8,/.</� A6/2*;*/ � >/� 9 ; �,� H.;E-,-�
U9;F,7-7=� 5/,/7<�H/2*,-=-�� :=.-,-=-V=/� 5;=�,-@� 5 ; �,/<-?� �37</� )Y� 7-7=�
; �8=/.-26� =./E-=-� 6 / .�5-.� 03/99/7� 6;,</� /,;6-</� 4:,*-.-,/<-?� +/.26-,-4�
0 ;0 :7*,/.-� .:/4*->�>/� /4*->�UH;*:72-/,V� 5; �,-26-� 0304-7?� � :/4*->�@/.]
26-,-4� 0 ;0 :7*-� @-.@-26�� -26@/,/7-26� >/� 263� 4/5-� I/ ./9;7,/ .</� 6;2-,�
5 ; �,/<-?� �3� 0 ;0 :7*7-7=� 9;F7/,-26-� 6/00 /� >/@*� 0 ;*; .7-7=� /9,/7*-��
.3>A6-� 0 ;0 :7*-=/� *:24/.-� 5;F,/<-?� �4*->� @/.26-,-4� 0 ;0 :7*-� :2/� 934�
4; �*/.-26�� H.3I-7/7-7=� @-2-,-26-� 4/5-�I/./9;7,/.</� 6;2-,� 5 ; �,-5�� 537</9�
0 ;0 :7*� 6/00 /� 9; �7/,-26-7-7=� ;F8=/.-26-� 5-,/7� /4*->� @/.26-,-4� 0 ; ]
0 :7*7-7=� */ �2-.-� 6/0 � *:24/.-2-=/� ; �8=/./<-?� � /2/,/7�� 934� 4; �*/.-26</�
@/.26-,-4�0 ;0 :7*-� /9,/7*-.3>A6-� 0 ;0 :7*=/�*:24/.-� 5;F,/<-�� 934�*326-��
.-26</� :2/� 53� 0 ;0 :7*,/.� 5-.� 1-,� 9; �7/,-26</� 5 ; �,/<-?

� ;*; .� >/,-=/� * / �2-.� :*3>A6-� 0 ;0 :7*,/ .</7� 9/7/� 5-.-7-� <-7/0 -4�
0 ;0 :7*� �<-7� <:9-,/<-?� C-7/0 -4� 0 ;0 :7*� @39-</=-A6/� -E;</,/7/<-B

C*�����	* � 	26� 0:1/��
7-80,/.-7-7=� 0:1/7-4�

1/./4*:.-2*-4/,/.-?

��



537</�p �-� 	 "8 � \� 4=�n�0 ��9;4-� 4=�n�0�n�2:4�� D� 0 ;*; .�>/,-� 5-,/7� 5-.��
=/,-4</� /9,/7/9;*=/7� @-20 ,/.7-7=� -7:.2-9/� 0 ;0 :7*-`
{.� 	� 0 � *:=-26,-A6/� ;=F-.,-4� 43A6-� >/� 37-7=� 0/22/2-`�
" .F .� �� 0 � *:=-26,-A6/� 6/./4/*,/7/9;*=/7� @-20 ,/.7-7=� -7:.2-9/�
./<-32-�� <-/0 :*.-� >/� *:8,/7-26-`
{F8 �D�2-,*/26� 0 ;0 :7*-?� � /4;.�9;4-� .;*;.=/�*:=-26,-�2-,*/26�9;4-�
-7:.2-9/� 0 ;0 :7*,/.-7-7=� @-90 /*-� 0 ;*; .� 4/*/,;=,/.-</� 4:,*-.-��
,/<-?� � ;*; .� 5-,/7� /9,/73>A6-� >/� *3.,-� 26/4,,/.=/� :=/� @-20 ,/.�
3A637� :2/�p�>/� {F8 � 7-7=� @-90/*-� *:17-4� 0 / �,30 ;*7;0 /,/.</�
4:,*-.-,/<-B

R � 9;4-� 0 � 0 ;*; .� >/,-7-7=� *:8,/7-26-?

C:0 /4�� <-7/0 -4�0 ;0 :7*� 6;2-,�5;F,-26-� 3A637�5-.; .�2/5/5=/�4 ; �./�
A6/2*;*/7-7=� ;F8=/.-26-� 4-E;9/?� � /2/,/7�� 0 ;*;.7-� -26=/� *326-.-26</

37-7=� A6/2*;*/2-� ; .*-5� 5;./<-?� �37</� ‚� �� 5 ; �,-5�� /9,/7*-.3>A6-�
0 ;0 :7*=/� *:24/.-� 9;�7/,=/7� <-7/0 -4�0 ;0 :7*� 6;2-,� 5;F,/<-?� � ;*; .7-�

*; .0 ;8,/26</� :2/� 37-7=� A6/2*;*/2-� 4/0/9-5� 5;.=/7-� 3A637� X �y� ��
5 ;F,/<-?� �37</� 6;2-,� 5 ; �,=/7� <-7/0 -4� 0 ;0 :7*� 0 ;*; .� A6/2*;*/2-7-7=�
H/2/9-26-=/� 1/,/@-*� 5:./<-�� 9 / �7-� *;.0 ;8,;>A6-� 0 ;0 :7*=/� 7-25/*/7�
*:24/.-� 9;F7/,/<-?

� ;*; .7-7=� ; �8=/.0/2�A6/2*;*/�5-,/7� /9,/7-26-</�:2/� X � \ � ��5;F,-5��
<-7/0 -4� 0 ;0 :7*� 6;2-,� 5 ; �,0/9<-?� � ;*; .7-7=� ; �8=/.0 /2�A6/2*;*/� 5 -]
,/7� /9,/7/9;*=/7� 6;,/*-� 37-7=� *3.=�37� 6;,/*-� <:9-,/<-?� C:0 /4�� 0 ;*; .�
>/,-=/� */ �2-.� :*3>A6-� 0 ;0 :7*,/.7-7=� 03>;8/7/*� *:7=,/0 /2-� 3030 -9�
6;,</� @39-</=-A6/� -E;</,/7/<-B

_ 9 < _ � %#�\(

� 9,/7*-.-,/9;*=/7� -26� 0 :1/7-80 -�� 4 ; �H-7A6/ �� .:/4*->� @/.26-,-4�
0 ;0 :7*-=/� :=/�5 ; �,/<-?� �37</�0 ;0 :7*,/.7-7=�03>;8/7/*� *:7=,/0/2-�
@39-</=-A6/� -E;</,/7/<-B

� � � � �

� ;*; .7-7=� *3.=�37� .:I-0-</�� 9 / �7-� ƒ \A;72*� 5; �,=/7</� UM?TV� *:7=��
,/0 /� 9/7/� 6/0 � 2;<</,/26/<-B

m - m . � UM?MV

C:0 /4�� *3.=�37� .:I-0</� 0 ;*;.7-7=� /9,/7*-.3>A6-� 0 ;0 :7*-� 2*/*-4�
@/.26-,-4�0 ;0 :7*-=/�*:7=�>/�3�5-,/7�<;-0 ;�03>;8/7/*</�5;F,/<-?� �=/.

�M



‡Y� @-90/*-� ; �8=/.-5�� 0 /2/,/7�� m �y� �Y2,� 5 ; �,-5� @;,2/�� 3� 6;,</� 0 ; *; .]
- 7 = � /9,/7*-.3>A6-� 0 ;0 :7*-7-7=�@-90/*-� 6/0 � 0 ;0 :7*,/.� 03>;8/7/��
*-� 5;26@/� H/2*.;@� *3 .=F37 � A6/2*;*/</ � *-4,/7=37=/� @/</.� 4 ; �H/9-5�
5;./<-?

UM?NV� -E;</=/� 5-7;/7� 0 ;*; .7-7=� /9,/7*-.3>A6-� 0 ;0 :7*-� @39-</=-]
A6/� /7-@,/7/<-B

m �-�m  	 � \ � ‹ \ X ‹ m �\�P � � � Œ�0 ���\�P Q � X � � � 4=0� UM?��V
/;� |� ' � � � �� �� �

� ;*; .� >/,-</=-� E;9</,-� 0 ;0 :7*� @39-</=-A6/� *;H-,/<-B

� �� \�P � � � X � 0 � \ PQ�X ��� 4=7,V� UM?��V

� ;*; .� 26A6-*-</� 37-7=� 7;0 -7/,� E;9</,-� @3S /*-�T�. � *;4-� Y � � 43A6]
,/7-26-� k� � >/� /9,/7-26� A6/2*;*/2-��� � 4; �.2/*-,=/7� 5; �,/<-?� �3� @-90 /*��
,/.=/�5-7;/7� 0 ;*; .7-7=� 7;0 -7/,� /9,/7*-.3>A6-� 0 ;0 :7*-� @39-</=-A6/�
/7-@,/7/<-B

m �� \�P���� �0 � \�PQ�� 4=0�� UM?��V
ƒ•� ƒ•

537</�T� �� 4W`� �� . � 6-2;5-</`� :,:4*.;0 /=7-*� 0 ;0 :7*� 0 ;*; .�>/,-�
7‚� W� 7‚� 0 -7 � �� b

</=-� 0 ;0 :7*</7� �^ �[ � =/=-7/� 4/**/� 5;F,=/7-� 3A637� m 	U �m8� <:5�
@/53,� @-,-7/<-?

#�" �� `�:�0�-�8� ��� ��-9��0� ;�;7�9-�:���� ;�9�: �
��-���1�� /0��9�9�1�� 87-9�:��0

� ;*; .7-7=� A6/2*;*/2-� 4; �H-7A6/� -26� 0 :1/7-80-=/� 4:./4� 0 -@<;.��
</7� 93@;.-�� /9.-0 � 6;,,/ .</� :2/� H/2*� 6/0 � 5 ; �,/<-?� �37</9� 6;,,/ .</�
0 ;*;.� A6/2*;*/2-7-� H/2/9*-.3>A6-� 9;4-� 4; �H/9*-.3>A6-� 0 :1/7-4� 38/*��
0 /� U@-2@/A6/� D� 38/*0 /V� </7� E;9</,/7-,/<-?

C:0 /4�� 0 ;*;0 -� /9,/7*-.3>A6-� m.� -26� 0 :1/7-807-7=� @/.26-,-4�m��
0 ;0 :7*,/.-� 6/0</� /9,/73>A6-� @-20 ,/.7-7=� 2-,*/26� �� 8� 9;4-� -7:.2-9/�
p� 0 ;0 :7*,/.-� *3.,-� A6/2*;*/ � 5-,/7� /9,/73>A6-� >/,,/.</� 6;2-,� 5;F,-26-�
0304-7?� �00;�0 ;*; .�>/,-=/�*/ �2-.�:*3>A6-�0 ;0 :7*,/.7-7=�03>;8/7/*�
*:7=,/0 /2-� UM?TV� 7-� *38-26</ � 6 /0 0 /� 0 ;0 :7*,/ . � 0 ; *; .� >/,-</=-�
A6/2*;*/=/� 4:,*-.-,=/7� 5 ; �,-26-� 4:./4?� � ;0 :7*,/.7-� 5-.� 1-,� A6/2*;*/=/�
4:,*-.-26</�2-2*:0 /7-7=� :7:.=:*-4�5/,/72-� ;F8=/.0 /2</7� @;,-26-� 4:./4?�
C:0 /4�A;0:1� A6/2*;*/</=-� @/.26-,-4� 0 ;0 :7*-� m�	 � 7-� 0 ;*; .� A6/2*;*/2-�
S0� =/� 4:,*-.-26� 3A637� @39-</=-� *:7=,/0 /�� 9 / �7-

�Q



x �� -�;}�~�0�x •~
€'M

*38-,/<-?� �3� *:7=,/0 /</7� @/.26-,-4� 0 ;0 :7*-7-7=� 0 ; *; .� >/,-</=-�
A6/2*;*/=/� 4:,*-.-,=/7� @-90/*-� � � @39-</=-A6/� /7-@,/7/<-B

m � -�m � �	��������� ��� Qu� =����20� N�� %+� �i9� 4� UM?�OV

537</�gk0:1� D� -26� 0 :1/7-80-� >/,-</=-� A6/2*;*/`
��� � � � 38/*0 /7-7=� E;9</,-� -26� 4;:EE-*2-9:7*-`

�� \ D� 38/*0 /7-7=� 38/*-26� 2;7-?

�=/.�38/*0 /� � � : ,:0 :7*</7� -5;./*� 5 ; �,2/�� 3� 6;,</� UM?�OV� E;.0 3,/��
7-7=� @39-</=-� 3030-9� -E;</2-� ;,-7/<-B

537</

K � Q� b� •� 7� 7� 7� �� UM?�NV

>/� 6;4/8;?
� / .� 5-.� >/,</=-� 4-7:*-4� :7:.=-9/� 8/6-./,/.-� 9-=F-7<-2-7-7=� ; �8=/.��

0/2,-=-� /2;2-</� *38-,=/7� @39-</=-� *:7=,/0 /</7� -7:.2-9/� 0 ;0 :7*,/.-��
7-7=� 0 ;*; .� >/,-=/� 4:,*-.-,=/7� @-90/*-� p�*;H-,/<-B

� 	 � � � &0 � * � � � ‚ � �� $� ƒ� � �� 2 � ! ƒ 8�

C:0 /4�� p� 7-7=� @-90/*-� @39-</=-A6/� -E;</,/7/<-B

� � ^�???�^

Ž E . V � Ž

0� ^ � l �^� �$� �^�� ^� �� ��� � ��� ‚� UM?��VF,� ��� F�� F�� F��nnnye� N� F

537</� p	 � D� 0 ;*; .� 9/4;.-7-7=� U.;*; .-7-7=V� -7:.2-9/� 0 ;0 :7*-?
�-,*/26� 0 ;0 :7*,/ .-7-7=� 0 ; *; .� >/,-=/� 4:,*-.-,=/7� @-90 /*-� 6/0 �

93@;.-</=-� 2-7=/.-� -E;</</7� *;H-,/<-�� 9 / �7-

{F8 � � � {F8 � ^� {FU � ^� {F] � ^� �̂ {F„� � $ � ��� =
�� � � ��� � � ��	��

537</�{F8� 0 � 0 ;*; .� 9/4;.-7-7=� 2-,*/26� 0 ;0 :7*-`

{F8 � D� 2-2*:0 /� 2-,*/26� 0 ;0 :7*,/.-7-7=� 0 ;*; .� >/,-=/� 4:,*-.-,]
=/7� @-90/*-?

�T



�=/.� 0 ;*; .� 5-,/7� 6 /./4 /*=/ � 4:,*-.-,3>A6-� 2-2*:0 /� /9,/70 /� >/�
-,=/.-,/0 /� 6/./4/*� @-,/<-=/7� : ,:0 :7*,/.</7� -5;./*� 5 ;F,2/ �� 3� 6;,</�
I,=/.-,/0/�6/./4/*� 0 ;*;.�>/,-</=-� /9,/70/�6/./4/*=/�4:,*-.-,/<-?� �37</�
6/0 � 93@;.-</=-� H.-72-H,/.=/� /2;2,/7-,/<-�� 9 / �7-� ;=�-.,-4� 43A6-�@#	�
5;F,=/7�9347-�� �A6/2*;*/</�4;F*/.-26�3A637�@39-</=-� *:7=,/0 /�*38-,/<-B

@*~� � 0 �-
…M

� 7</7

9;4-
� � � � �

m .� \�P �� � e � X � � UM?�TV
&0 � '�M

537</����� D� -,=/.-,/0 /�6/./4/*</=-�934�@/.26-,-4�0 ;0 :7*-7-7=�0 ;*; .�
>/,-</=-� /9,/70 /� 6/./4/*=/� 4:,*-.-,=/7� @-90/*-?

�637=/� ; �126/26� \� p U �� </7� 0 ;*; .�>/,-=/� 4:,*-.-,=/7� -7:.2-9/

0 ;0 :7*-7-7=� @-90/*-� *;H-,/<-B

p � 	 † $ * � UM?�PV

�-,*/26� 0 ;0 :7*-7-7=�0 ;*; .�>/,-=/� 4:,*-.-,=/7�@-90/*-� @39-</=-A6/�
-E;</,/7/<-B

{F8 � \� OM�X Q,V�� \�O M � � X s � UM?��V

�9,/70/�>/�-,=/.-,/0/�6/./4/*�@-,/<-=/7�:,:0 :7*,/.</7� -5;./*�2-2*:��
0 /7-7=�4:,*-.-,=/7�@-90/*,/.-�30 30 -9�6;,</�@39-</=-A6/� -E;</,/7/<-B

p � - � ^ Y�N � �^�L �L l �^�� �^�X � X � w �^�ƒ U X � VF,� �̀� �� �� ��� &� ���� ���� ���

{F8� -�{F8	 � ^ X � �^�X [ �^�???� �̂X X �^�X X � ? � UM?��V
F�� •�F�� F,F�� Fx� X � �

#�' �� & 3,1�:;��� 9�8� ;�9�:-�:����1� ;7B���8 �
B�:�897:��9�8���

� ;*; .� >/,-=/� */ �2-.� :*3>A6-� @/.26-,-4� 0 ;0 :7*-7-7=� ;.*-26-� 5-,/7�
0 ;*;.7-7=� /9,/7*-.3>A6-� 0 ;0 :7*-� ; .*/<-�� 4/0/9-26-� 5-,/7� :2/� 4/0 /��
9/<-?� �37</� 0 ;*;.7-7=� A6/2*;*/2-� 6/0 � ;F8=/./<-?� � ; *; .� /9,/7*-.3>]
A6-� 0 ;0 :7*-7-7=� ; �8=/.-26-� 5-,/7� 37-7=� A6/2*;*/2-� @/9� */.8</� ; �8=/�
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.-26-7-� -E;</,;>A6-��� - QIm <� 5;=�,/7-26� :,:4*.� 0 ;*; .7-7=� 0 :1/7-4�
1/./4*:.-2*-4/2-� <:5� /*/,/<-?

� �8=/.0 /2� *;4� 0 ;*;.,/.-� 3A637� 0:1/7-4�1/./4*:.-2*-4/� *:7=,/0 /]
2-� 37-7=� @39-</=-� /2;2-9� 4;F.2/*4-A6,/.-�� 9 / �7-

� � m �k � , 9/

J*6

,+.� -�V\_j �

m � \� V•j5MN

-E;</,/.7-� 5-.=/,-4</�
9:A6-26</7� /7-@,/7/<-?

�3� *:7=,/0 /,/.� 2-2*:0 /2-</7� � - $;m < � 5;=F,/7-26-7-� *;H-26� 3A637
</2*/>>/,� 0 ; *; .7 -7= � � � A6 /2*; */ � 5-,/7 � /9 ,/7-26-</ � 6;2-,� 5 ;F,= /7

,
,+�� -� V\_j � -E;</2-</7� � � \� ;,-7/<-?� '6/2*;*/7-7=� 53� -E;</2-</=-

,+� � ; �.7-=/� 37-7=� *;4� E;.03,/2-</7� *;H-,=/7� u 9/� \ � k � ' 5 6 � @-90/*-7-�
@;F9-5�� @39-</=-� *:7=,/0 /� ;,-7/<-B

� �\	� X9/� m �k � �+#T�6 � f � ‡ � f � '+ �;6+� 2�6 �<

�, �U� �, �U� �, �U� V\j� �� ;)*JJ<

�3� -E;</</7� 0 ;*; .� A6/2*;*/2-7-� ; �8=/.*-.-26� 323,,/.-7-� /7-@,/26�
0304-7?� �637=/� 5-7; /7�� UM?��V� -E;</7-� 0 ;*; .� A6/2*;*/� 1/./4*:.-2*-��
4/2-7-7=� *:7=,/0 /2-� <:9-,/<-?� � �8=/.0 /2� *;4� 0 ;*;.,/.-7-7=� 0 :1/7-4�
1/./4*:.-2*-4/2-� *:7=,/0 /2-7-� *;H-26�3A637� UM?��V� -E;</</=-� Q /� ; �.7-=/�
37-7=�m �\� V �j5MN� -E;</2-</7� ;,-7=/7� Q9/� \� @-90 /*-7-� @; �9-26�
4-E;9/�� 9 / �7-

k� ' %.J6 � k� H6
UM?�OV

C:0 /4�� ;F8=/.0 /2� *;4� 0 ;*; .,/ .-7-7=� UM?�OV� 5-,/7� -E;</,/7=/7�
0 :1/7-4� 1/./4*:.-2*-4/� *:7=,/0 /2-=/� 5-7;/7� -<:/,� 2/,*� -26� .:I-0 -</��
9 / �7-� m �-� m�� - � �� 5 ; �,=/7</� 0 ;*; .7-7=� *3.=�37� U; �8=/.0 /2V� A6/2*; ]

*/2-� � � \� \�x��� 5 ;F,/<-?� � ;*; .� >/,-=/� 0 :1/7-807-7=� 5-.; .� m�� @-9��

0 /*,-�@/.26-,-4�0 ;0 :7*-� */ �2-.�:*-26-� 5-,/7� 37-7=�A6/2*;*/2-��7�=/� 7-25/*
��j

�,�� j] � 6-2;5-=/ � 4 /0 /9/<-?� � 37</� 0 ; *; .7 -7= � /9 ,/7 *-.3>A6-

0 ;0 :7*-� m�� =/A6/� 4;FH/9-5�� 9 / �7-�m �\� m � 5;F,-5�� 37-7=� H/2/9=/7�
*3.=�37� A6/2*;*/2-� @39-</=-A6/� /7-@,/7/<-B
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��-��4 � Y U m � � UM��NV

� /@-@/*/7�� 0 ; *; .� A6/2*;*/2-� 4/0 /9-26-� 5-,/7� 37-7=� 9/4;.-</=-�
:?93?4?� 6/0 � 4/0/9-5� 5;./<-?� �37</� Q9/� \�X � � � 5 ; �,=/7-� 3A637� 0 ;�
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*;.7-7=� /9,/7*-.3>A6-�m �\� u•d Y•€� 0 ;0 :7*-� @-90/*-� 6/0 � 0 ;0 :7*,/.�
03>;8/7/*-� *-4,/7=37A6/�� 9/�7-� m �\� LY� 5 ; �,=37A6/� 4; �H/9-5� 5;./<-?�
= $ - m �� 5;F,-26-� 5-,/7� 0 ;*;.� A6/2*;*/2-7-7=� 934,/0 /� 2/5/5,-� H/2/9-��
26-� *3=/9<-� >/� 0 ;*;.� 9/7=-� ; �8=/.0 /2� A6/2*;*/� 5-,/7� *3.=F37� .:I-0</�
-26,/9� 5;26,/9<-?� +/.26-,-4� 0 ;0 :7*-7-7=� ;F8=/.-26-� 5-,/7� :,:4*.� 0 ;��
*;.,/.7-7=�A6/2*;*/2-�>/�<:0 /4�� :?93?4?� @-90/*-� 6/0 � ; �8=/.-5�� 7/*-I/</�
3,/.7-7=� /9,/7*-.3>A6-� 0 ;0 :7*-� 6/0 � 0 ;0 :7*,/.� 03>;8/7/*-� *-4 ,/7 ]
=37A6/� ; �8 �; �8-</7� ;F8=/./<-?� � ,:4*.�0 ;*;.,/.7-7=�53�13232-9/*-� 3 ,/ .]
7-7=� /2;2-9� /E8/,,-4,/.-</7� 5-.-� 6-2;5,/7/<-?� � ,:4*.� 0 ;*; .,/ .� */5--9�>/�
237�-9� 0 :1/7-4� 1/./4*:.-2*-4/,/.=/� :=/� 5;F,-26-� 0304-7?

� /4;.� 9;4-� .; *; .� A63,=�/0-=/� @;F26-0 A6/� */26@-� @/.26-,-4� 4-.-*-,��
0/9� 7;0 -7/,� 43A6,/7-26� >/� 7 ;0 -7/,� 0 /=7-*� ;@-0 </� ; ,-7/<-=/7�
�� -pIm< � 5;=�,/7-26� :,:4*.� 0 ;*; .7-7=� */5--9� 0 :1/7-4� 1/./4*:.-2*-4/2-�
<:9-,/<-?� � /4;.� 9;4-� .; *; .� A63,=�/0-=/� 5-.; .� */26@-� @/.26-,-4� 4-.-*-,��
=/7</� 6/0 </� 43A6,/7-26� 9;4-� 0 /=7-*� ;@-0 7-7=� 7;0 -7/,</7� E/.@�
@-,=/7</� ; ,-7/<-=/7�� - pcm < � 5;=�,/7-26� 0 ;*; .7-7=� 237�-9� 0 :1/7-4�
1/./4*:.-2*-4/2-�<:9-,/<-?� �9,/7*-.3>A6-�0 ;0 :7*� ; �8=/.-26-� 5-,/7� 0 ;*;.�
A6/2*;*/2-7-7=� ; �8=/.-26� </./I/2-=/� @/./5� @39-</=-� 0 :1/7-4� 1/./4*:��
.-2*-4/,/.� 5 ; �,-26-� 0304-7B

�V� ;A9-�@�� @�99�@� B�:�897:��9�8��� � 9 ,/7*-.3>A6-� 0 ;0 :7*7-7=�
7;0-7/,�@-90/*=/A6/� ; �8=/.-26-</�A6/2*;*/2-� ;F8=/.0 /9�@;,/<-=/7�0 ;]
*; .�03*,/@;�@/**-@�1/./4*:.-2*-4/=/� :=/�0 ;*; .�<:9-,/<-?� �37</9�0 :1/]
7-4� 1/./4*:.-2*-4/=/� 2-71.;7� 0 ;*; .,/ .� :=/� 5;F,/<-`

�V� @�99�@� B�:�897:��9�8���� 9 ,/7*-.3>A6-� 0 ;0 :7*7-7=� 7;0 -7 / ,�
@-90/*=/A6/� ; �8=/.-26-</�A6/2*;*/2-7-7=�@-90/*-�5-.�;8=-7/�� 9/�7-� �D�
���E;-8=/�; �8=/.3>A6-�0 ;*; .�@/**-@�1/./4*:.-2*-4/=/�:=/�0 ;*; .�<:9-,/<-?�
�37</9� 0 :1/7-4�1/./4*:.-2*-4/=/� H/./,,:,� @; �8=�/*-26,-� ;F8=/.0 /2� *;4�
>/� 7;.0 /,� *38-,-26</=-� /2-71.;7� 0 ;*; .,/ .� :=/� 5;F,/<-`

OV�?A;�0�@� B�:�897:��9�8��� �9,/7*-.3>A6-� 0 ;0 :7*7-7=� 7;0 -7/,�
@-90/*=/A6/� ;F8=/.-26-</� A6/2*;*/2-7-7=� @-90/*-� 4:24-7� ; �8=/.3>A6-�
0 ;*;.� 93026;@� 1/./4*:.-2*-4/=/� :=/� 0 ;*; .� <:9-,/<-?� �37</9� 1/./4]
*:.-2*-4/=/� 4:*0 /�4:*� @; �8=�/*-26,-� ;F8=/.0 /2� *;4� >/� 0/1232� *38-,-26]
</=-� /2-71.;7� 0 ;*; .,/ .� :=/� 5 ; �,/<-?

#�*�� & 3,1�:;��� 9�8� ;�9�:-�:���� ��01�� 9A�0�:��0

�=/.� *-7A6� *3.=/7� 0 ;*; .7-� :,:4*.� */.0 ;=�-=/� 3,/5�� 37</� @/.26-,-4�
0 ;0 :7*-</7�4/**/�5;F,=/7� /9,/7*-.3>A6-�0 ;0 :7*�6;2-,�@-,-72/�� 3�/9,/7/�
5;26,/9<-?� �9,/7-26� A6/2*;*/2-7-7=� ;.*-5� 5;.-26-� 5-,/7� 9/4;.</� 6;2-,�
5 ; �,/<-=/7� :?93?4?� 6/0 � ; .*-5� 5;./<-�� 7/*-I/</�� 9/4;.� *;4-� >/�� <:0 /4��
/9,/7*-.3>A6-� 0 ;0 :7*� 4/0/9-5� 5;./<-?
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�9,/7*-.3>A6-� 0 ;0 :7*� @-90/*-� @/.26-,-4� 0 ;0 :7*-=/A6/� 4/0 /9��
=/7</�� 9/�7-� � �� � � � 5;F,-5�� 0 ;0 :7*,/.�03>;8/7/*-� *-4,/7=/7</�� A6/2��
*;*/7-7=� ;.*-5� 5;.-26� I/./9;7-� *3=/9<-� >/� 0 ;*; .� 5:.-,=/7� ; �8=/.0/2�
A6/2*;*/</� -26,/9� 5;26,/9<-?� � -7A6� *3.=/7� 0 ;*;.7-� :,:4*.� */.0 ;=F-=/�
3,/5�� 37-7=� A6/2*;*/2-7-�� � \ � �� </7� �� � � ��� � � A;72*� =/A6/� ;.*-5� 5;.-��
26-</=-�I/./9;7-� 0 ; * ; . 7 - � - 2 6 = / � * 3 2 6 - . - 2 6 � I / . / 9 ; 7 - � <:9-,/]
<-?� �3�I/./9;7-� -26=/� *326-.-26� *;4-� Y 26,�� -26=/� *326-.-26� 0 ;0 :7*-��� �
>/� -26=/� *326-.-26� >/@*-� Y-26,� ,/.� 5-,/7� 1/./4*:.,/7/<-?

� ,:4*.� */.0 ;=�-=/�3,/7=/7� 0 ;*;.7-7=�*-7A6� *3.=/7�9/4;.-�A63,=�/��
0 -</� 6;2-,� 5 ; �,=/7� *;4�37-7=� - 2 6 = / � * 3 2 6 - . - 2 6 � * ; 4 -� <:5� /*/,/<-?�
� /4; .7-7=� *-7A6 � 6 ; ,/*-< / � � � \� �� 5 ; �,=/7-� 2/5/5,-� 	��� � � �� 5 ;F,/< -?�
C:0 /4�� -26=/� *326-.-26� *;4-7-7=� @-90/*-� @39-</=-A6/� -E;</,/7/<-B
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537</� � �� �� ���� �� �� � D� 9/4;.� 8/7I-.-7-7=� @/.26-,-=-?
�/4;.�A63,=F/0 -7-7=�@/.26-,-=-�� � 7-7=�@-90/*-�� ;</*</�I3</�4-A6-4�

9 / �7-� � � \�U� �e �V� �0 � 5 ; �,/<-?� �637=/� 5-7; /7 � 7;0 -7/,� *:8,-4� >/
�� � 	

7;0 -7/,� *;4� Yi� \� ��� � � � 5-,/7� -26,/9;*=/7� 0 ;*; .� 9/4;.-</=-� 43A6�

,/7-267-7=� *3263>-�������� � �UO�I�TV[� ��� � 5 ;F,/< -?� C :0 /4�� 7;0 -7/,�
43A6,/7-26,-� :,:4*.�*/.0 ;=F-=/�9/4;.�A63,=F/0 -7-�5:>;2-*/�� 9/�7-�*/26@-�
@/.26-,-42-8�3,/72/�� 3� 6;,</�53�A63,=�/0</7� ; �*/<-=/7�9/4;.�*;4-7-7=�
@-90 /*-� 7;0 -7/,=/� 7-25/*/7� � �e � � � 0 /.*/ � ; .*-5 � 4:*/<-?� � /*-I/< / �
4;,,:4*;.� /*.;E-</� /9,/73>A6-� ;,;>� >/� 6/<</7� */26@/.-� 4/**/� /9,/7*-]
.3>A6-� 0 ;0 :7*� 6;2-,� 5 ; �,-5�� 0 ;*;.</=-� -8;,/*2-9/� >/� /9,/73>A6-� 0 :]
1/7-4�@-20,/.�-26</7�A6-@-26-� 0304-7?� 	26=/�*326-.-26�*;4-7-� 4;003��
*/*2-9/=/� >/� /9,/73>A6-� @-20,/.=/� 1/>E,-� 5;F,0 /=/7� @-90/*� YI26,�\�� Y �
=/A6/�>/�� <:0 /4�� � 26*�� ��LY� =/A6/� 4/0 /9*-.-26�3A637�9/4;.�A63,=�/��
0-=/� 4:*0 /�4:*�3,/7=/7� .:8-2*;.�@/.26-,-=-� 4-.-*-,/<-?� �3� .:8-2*;.� -26=/�
*326-.-26� .:8-2*;.-� <:9-,/<-?� 	26=/� *326-.-26� *;4-7-� �Y7�=/A6/� 4/0 /9*-��
.3>A6-� .:8-2*; .� @/.26-,-=-����� � 7-7=� @-90 /*-7-7=�� � -E;</2-� ;.@/,-

Q--6?�\�� Y7� \� X /X 6-� < /7� *;H-,/<-�� 9 / �7-

! " � ! � # � � $ % /�� UM?�MV
7

UM?�MV� -E;</</7��&��' � 7-7=� @-90/*-7-� *;H-26� 3A637���� � 7-� /7-@,/26�
4:./4?� � �8=/.0 /2� *;4� 0 ;*;.,/.-� 3A637� 9/4;.� A63,=�/0-� @/.26-,-=-7-�
@39-</=-A6/� /7-@,/26� 0304-7B
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537</� 1/� \� � ( � � � 2 � 0 ;*;.� E;9</,-� -26� 4; :EE-*2-9:7*-7-7=� 7 ;0 -7 / ,�
@-90/*-B

r�� \� �(� � D� 0 ;*;.7-7=�7;0 -7/,� @/.26-,-=-?� �/4;.=/� 7;0 -7/,� 43A6�
3�-

,/7-26� 5:.-,=/7</� 37</7� ; �*/<-=/7� -26=/� *326-.-26� *;4-7-� 7;0 -7/,�
@-90/*=/A6/� 4/0/9*-.3>A6-� @/.26-,-4� ; �8=/.0/2� *;4� 0 ;*; .-7-7=� 7 ; ]
0-7/,�@/.26-,-=-� <:5� /*/,/<-?� 	26=/� *326-.-26� .:8-2*;.-� ;</*</�5-.� 7:A6/�
H;=F;7/</7� -5;./*�@-,-5�*/99;.,/7/<-?� 	26=/� *326-.-,=/7� 0 ;*; .�A6/2*; ]
*/2-7-7=� ;.*-5�5;.-26-�5-,/7�37-7=�9/4;.� *;4-�>/�� <:0 /4�� /9,/7*-.3>A6-�
0 ;0 :7*-� 4/0/9-5� 5;./<-?� � ;*; .�A6/2*;*/2-7-7=� �4*� @-90 /*-=/A6/� 5-.�
*:4-2</� ;.*-5� 5;.-26-7-� */ �0 -7,/26� 3A637� /9,/7*-.3>A6-� 0 ;0 :7*7-7=�
; �.*/A6/�@-90/*-7-� ;F8=/.0 /2�@-,-5�2/@,/26�4:./4?� �37-7=�3A637� -26=/�
*326-.3>A6-� 0 ;0 :7*7-7=� @-90/*-� ; �8-7-7=��5�64� � �� � \� �-26*� @-90 /��
*-</7� ���^����V� �� � =/A6/� 4/0 /9=/7-</� ���7� � @/.26-,-=-7-7=� 5-.
H;=�;7/2-� 2637*,/7/<-?� �37</� *;4� >/�� <:0 /4�� /9,/7*-.3>A6-� 0 ;0 :7*�
7;0 -7/,=/� 7-25/*/7� 9/7/� -44-� 0 /.*/ � 4; �H/9-26-� </.4;.?� �63� 2-7=/.-�
A6/2*;*/� ; .*-5� 5;.-26-� 5-,/7� -26=/� *326-.3>A6-� .:8-2*;.7-7=� @/.26-,-=-�
4/0 /9*-.-,-5� 5;.-,/<-� >/� ��� � 7-7=� ;1-.=-� H;=�;7/2-� 2637*,/7=/7</�
U.:8-2*;.� @/.26-,-=-� 7;,=/� *:7=,/26*-.-,=/7</V� A6/2*;*/7-7=� @-90/*-��4�
=/A6/� ;.*-5�5;./<-?� � ;0 :7*,/.� 03>;8/7/*-� *-4,/7-5�� 9 / �7-� � �� � �4 � /�
� � \� S2�� 5 ; �,-26-� 5-,/7� -26=/� *326-.-26� I/./9;7-� 6/0 � *3=/9<-?

	26=/� *326-.-26�I/./9;7-7-7=� </>.-� 5-.� 7:A6/� 2:437<</� *3=/26-� 2/]
5/5,-� Y 26*�>/��� �@-90/*,/.-7-7=�7;0 -7/,=/�7-25/*/7� �^ � �� � 0 /.*/�4/**/�
5;F,-26-� 0 ;*;.�3A637�1/>E,-�5;F,0 /9<-� U; �*4-7A6-� .:I-0�5;5-=/�@/./7=V?

#�#�� �-789:� ;�9�:���1� 9�:;�,� :7��;-�:�

� /26-7/�>/�0 :1/7-80,/0 -7=�5 / �8-� .:I-0,/.-</�:,:4*.�0 ;*; .�*;.0 ;8�
>/8-E/2-7-� 5/I/.-5�� *3.,-� 1-,� *; .0 ;8� .:I-0 ,/.-</� -26,/9<-?� � /26-7/� >/�
0 :1 /7 -80 ,/ .7 -� *:8 � >/� /7 -@� * ; �1 */*-26 � 6 /0 </ � 3 ,/ .7 -7= � 6 / ./4 / *�
9;�7/,-26-7-� *:24/.-=/� ;F8=/.*-.-26� 3A637� 6/0 � :,:4*.� 0 ;*; .� *3.,-� 1-,�
*; .0 ;8� .:I-0 ,/.-</� -26,/*-,/<-?� �3� .:I-0 ,/.</� 6;2-,� 5;F,=/7� : ,:4*.; ]
0 /=7-*� 0 ;0 :7*� 0 ;*; .�>/,-7-7=� 6/./4/*-=/� *:24/.-� 9;F7/,=/7� 5;F,/<-?�
� ;*; .7-7=� *; .0 ;8� .:I-0 -</� -26,/26-7-�� 0 /2/,/7�� H/2*,-44/� *;0 ;7 �
6/./4/*�@-,/9;*=/7� :,:4*.�H;9:8<-� 0 -2;,-</�4; �.2/*-26�0304-7?� �37</�
0 ;*; .�>/,-=/� H;*:72-/,� :7:.=-9/</7� ;,-7=/7� 43A6,/.� */ �2-.� :*-5�� 37-7=�
A6/2*;*/2-7-� 5;.=/7� 2/.-� ; .**-.-5�5;./<-?� '6/2*;*/7-7=�@-90/*-� A6:=/��
./>-9�� 9 / �7-� -<:/,� 2/,*� -26� .:I-0-</=-� .' �� </7� 6/0 � ;.*-5� 4:*2/�� 3� 6;,</�
:,:4*.� 0 ;*;.-� *; .0 ;8� .:I-0 -</� -26,/9<-?� �37</� :?93?4?� 7-7=� @-90/*-�
:,:4*.� */.0 ;=F-</=-� 43A6,/7-26</7� 4/**/�� 9/�7-�	��� 8� � �5 ; �,-5�� 9/4;.
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9;4-� .;*; .� A63,=�/0-</=-� *;4� >/�� <:0 /4�� : ,:4*.;0 /=7-*� 0 ;0 :7*� ; �8�
9;F7/,-26-7-� ; �8=/.*-./<-?� �637</9� @-,-5�� 0 ;*; .7-7=� 53� .:I-0 -</� 6;2-,�
5 ;F,= /7 � : ,:4*.;0 /=7-*� 0 ;0 :7*� 37-7=� >/,-</=-� 6/ ./4/*=/ � *:24/.-�
9 ;F7/,/<-?� �37-7=� 7/*-I/2-</� H;9:8<7-7=� *:8,-=-� 1/>E,-� </./I/=/A6/�
4; �*/.-,/� ;,0/9<-?� � ,:4*.� 0 ;*;.-7-7=�537</9� *; .0 ;8� .:I-0-� 37-7=�=:]
7:./*; .� .:I-0-� <:9-,/<-?� � /@-@/*/7�� 53� .:I-0</� 0 ;*; .� >/,-7-7=� 6/./ ��
4/*-7-� *:8,/26*-.3>A6-� */26@-� 0 :1/7-4� 43A6,/.� 37-� =:7:./*; .� .:I-0 -</�
-26,/26=/� 0 /I53.� :*/<-?� �3� */26@-� 0 :1/7-4� 43A6,/.� :,:4*.� :7:.=-9/2-��
=/� /9,/7-5�� 0 ;*;.�3,/7=/7� :,:4*.�*/.0 ;=�-=/� 38/*-,-5�� 9 / �7-� .:43H:./*��
2-9/,/7-5� *3.-,/<-?� �37</� :,:4*.� */ .0 ;=F-</ � 0 ;*; .7-7=� @; �8=�/*-26�
3A637� 4:./4� 5;F,=/7� *;44-7/� ;,-7/<-?� � ;*; .7-7=� 537</9� .:I-0-� . : � �
4 3 H : . / * - > � * ; . 0 ; 8 , / 7 - 2 6 � .:I-0-� <:5� 6/0 � /*/,/<-?� � ,:4*.� 0 ; ]
*; .7-7=� .:43H:./*->�*;.0 ;8,/26� .:I-0 -</7�*./4*; .�>/� />*;0 /26-7/� 0 ;��
*; .,/ .-7-� A6-7-@*-.-26� U;54/*4/� :*-26V� </� 6/0 � E;9</,/7-,/<-?� � :43H:]
./*->� *;.0 ;8,/26� 5-,/7� 0 ;*; .� A6/2*;*/2-7-� � �� =/� 7-25/*/7� H/2/9*-.-26�
0304-7� :0/2?

� ;0 -7/,� A6/2*;*/� 5-,/7� -26,/5� *3.=/7� 0 /26-7/� 9;4-� 0 :1/7-807-�
*:8�� /7-@�>/� ./>;7� *;F1*/*-26�3A637� 0 ;*; .7-� :,:4.;<-7/0 -4�323,�5-,/7�
*; .0 ;8,/26� 4-E;9/?� �37-7=� 3A637� 7;0 -7/,� A6/2*;*/ � 5-,/7� /9,/7-5�
*3.=/7� 0 ;*; .� 9/4;.-� 9;4-� 2*/*; .� A63,=�/0-� :,:4*.� */.0 ;=�-</7� /I./*-��
,/<-�� 3,/0 -7=�@;�8=�/*3>A6-�A63,=F/0 ,/.-7-� :2/� :,:4*.�*/.0 ;=�-</7� 0 ; ]
*; .�*; �1*/=37=/�@/</.�/I./*-,0/9<-?� �37</�0 ;*;.7-7=�9/4;.-�9;4-� .;*;.-�
A63,=F/0 ,/.-� 5-.; .� */26@-� @/.26-,-44/� 9;4-� ; �8 � ; �8-=/� @-2@/� *3*/26*-.-��
,/<-�� 7/*-I/</� -7:.2-9/� 43A6,/.-� * / �2-.-</� 0 ;*;.7-7=� /9,/73>A6-� @-20-
; �8� 6 / ./4 /*-7 -� </>;0 � : **-.-5 � *; .0 ;8 � .: I-0 -</ � -26,/9� 5;26,/9<-?

� 	
� /@-@/*/7�� 53� .:I-07-7=� </2*,/54-� H/9*-</� Le� \�’ •� 5 ; �,-5�� 53

e�/̂ �--7
	

*:24/.-� -26;./,-�9/4;.�*;4-</7�*;.0 ;8,/26�0 ;0 :7*-� �9� � � D d�n� 65
X9/�̂ �<-7

6;2-,� 5;F,/<-?� � ;.0 ;8,/26� 0 ;0 :7*-� */ �2-.-</� 0 ;*; .�>/,-7-7=� -7:.2-9/�
*3E/9,-� /9,/7-26�A6/2*;*/2-� *:8</�H/2/9-5�3�*; �1*/*-,/<-?� � ,:4*.�0 ;*;.,/.�
*:24/.-� 3,/7-26� <:5� /*/,3>A6-� *; .0 ;8� .:I-0 -</� 6/0 � -26,/26-� 0304-7?�
� ;*; .7-7=� 537</9� .:I-0 -�� 0 /2/,/7�� 4./7� 5-,/7� ;=�-.� 9347-� 4;F*/.-26�
*;0 ;7-=/� 3,/72/� 6/0 �� /00 ;� 37-7=� ;=F-.,-=-� 7/*-I/2-</� 0 ;*; .� >/,-�
*:24/.-� *;0 ;7=/� /9,/7/�5;26,/9<-?� �37</�0 ;*;.7-7=�/9,/7*-.3>A6-�0 ;]
0 :7*-� 5-,/7� 9347-7=� @/.26-,-4� 0 ;0 :7*-� 5:.-,=/7� A6/2*;*/</� *:7=,/��
26-5�� 9347-7=� ;F8=/.0 /2� A6/2*;*/� 5-,/7� *326-.-,-26-� */ �0 -7,/7/<-?

� ,:4*.�0 ;*;.,/.7-7=� *:24/.-� 3,/7-26� .:I-0 -</7� 3,/.7-� *:8� *; �1*/*-26�
9;4-� /9,/7-26�9; �7/,-26-7-� ; �8=/.*-.-26</� 6/0 � E;9</,/7-,/<-?� � ;0 -7/,�
A6/2*;*/� 5-,/7� -26,/5� *3.=/7� 0 ;*;.7-� 53� 323,</� *:8� *; �1*/*-26� 3A637�
9/4; .� : ,:4*.� */ .0 ;=F-< /7 � / I./ *-,-5 �� 2;F7= ./ � 9/4;.� @-20 ,/.-7-� 263�
*/.0 ;@@/�@/9*/</7�*:24/.-�3,/26�4:./4?� �37</�@; �8=�/*3>A6-�A63,=F/0

#'



:,:4*.�*/.0 ;=�-</7� /I./*-,0 /9<-�� 9/4;.�8/7I-.-=/� :2/�4/**/�@/.26-,-4� ��: �

4-.-*-,-26-� 8/.3.?� �3� .:I-0</� Y 9/� \� 5 ;F,-5 �� *;.0 ;8,/26� 0 ;0 :7*-

6;2-,� 5 ; �,/<-?� � ;.0 ;8,/26� 0 ;0 :7*-� */ �2-.-</� 0 ;*; .� *:8</� *; �1*/*-,-5��
2; �7=./� /9,/7*-.3>A6-� 0 ;0 :7*� * / �2-.-</� 3� *:24/.-� *;0 ;7=/� 0 ;*; .�
: 7 � � ; � � � � /9,/7/� 5;26,/9<-?� �=/.� 0 /@2/<� *; �1*/*-26� 5 ; �,2/�� 3� 6;,</�
0 ; *; .� *; .0 ;8,/26 � 0 ;0 :7*-� * / �2-.-</ � *;F1 */26 -� 5 -,/7 �� 37-� : ,:4*.�
*/.0 ;=F-</7� /I./*-26� ,;8-0?� C:0 /4�� .:>:.2->�0 ;*;.,/.7-� *:24/.-�3,/7-26�
323,-< / �� .:> : .2->0 /2,/ .7-� :2/� : ,:4 *.;< -7 /0 -4 � 323,< / � *; .0 ;8 ,/5 �
*; �1*/*-26� 0 /@2/<=/� 03>;E-@� 7/*-I/,/ .� 5:./<-?

#�\ �� �-789:� ;�9�:-�:� /0��9�9������ :��9-��0

� ,:4*.� 0 ;*; .� 9;4-� 37-� * / �0 -7,;>A6-� *;4� 0 /75/-� H/./0 :*.,/ .-7-�
;F8=/.*-.-5�� 0 ;*; .�A6/2*;*/2-7-� 0 /I53.-9� ./>-26</� ; �8=/.*-.-26� A6/2*; ��
*/7-� .;2*,/26� <:9-,/<-?� +/.26-,-4� 0 ;0 :7*-7-7=� ; �8=/.-26-</� :2/� :,:4*.�
0 ;*;.-7-7=� A6/2*;*/2-� 0 :1/7-4� 1/./4*:.-2*-4/=/� U13232-9/*=/V� 5-7; /7�
*/5--9� ./>-26</� ;F8=/./<-�� 1/,;2?� 	26,/5� A6-@/.-26�I/./9;7-</� 0 /26-7/�
>/� 0 :1/7-80 ,/.� *3.,-� A6/2*;*/,/ .� 5-,/7� -26,/26-� 0304-7?� � /2/,/7��
0 :*/,,� @-.@-26� </2*=;6,/.-</� 5-.�1-,� 539307-� *3.,-� 0 /*:.-/,,/ .� UH; �,/*��
0-2�� I:8� 6?� 4?V� </7� */99;.,/26� 3A637� *3.,-� @-.@-26� A6/2*;*/,/ .-� */,/5�
@-,-7/<-?� �37</7�*/26@/.-��5-.�1-,�0 /*:.-/,</7�*/99;.,/7/<-=/7�539307-�
*3.,-�@-.@-26�;H:./*2-9/,/.-�3A637�6/0 �*3.,-�A6/2*;*/,/.�4:./4�� 0 /2/,/7��
I-,; � 5:.-26� ;H:./*2-9/2-� 3A637� */,/5� @-,-7/<-=/7� @-.@-26� A6/2*;*/2-�
O � e � � X ? � � /26-7/�>/�0 :1/7-80 ,/.�>/,-</=-�A6/2*;*/7-� 0 :1/7-4�323,�
5-,/7� 6/0 � .;2*,/26�0304-7?� �00 ;� -,=/.-</7�@; �,,/7-5�4:,=/7�53�323,�
4;�H�4/0A6-,-4,/.=/�:=/?� � /26-7/�>/�0 :1/7-80,/.�3A637�8/.3.�5 ; �,=/7�
A6/2*;*/,/0 -� :,:4*.�323,,/.�5-,/7� 0 ;*;.�A6/2*;*/2-7-� .;2*,/5�6;2-,�@-,-26�
4; �H� /E8/,,-4,/.=/� :=/?

'6/2*;*/7-� .;2*,/26� 323,,/.-� @39-</=-� 4;F.2/*4-A6,/.� 5-,/7� 1/./4��
*:.,/7/<-B

�V� .;2*,/26� <-/H/8;7-`� �V� .;2*,/26� 2-,,-@,-=-`� OV� .;2*,/26� *:I/0 ,-,-=-�
>/�NV� .;2*,/26�0 ; �N/<-,,-=-?� �;2*,/26�<-/H/8;7-�; �6/.E-�5-,/7�5:,=-,/7-5��
3� @39-</=-� 7-25/*</7� /7-@,/7/<-B

;�� � UM?�TV
X0-7

537</� � � * � �5�� � D� .;2*,/26� I/./9;7-</� 7;0 -7/,� 934,/0 /,-� 0 ;*; .</�
6;2-,� @-,-73>A6-� 0 /42-0/,� >/� 0 -7-0 /,� /9,/7-26� A6/2*;*/,/.-?

C:0 /4�� .;2*,/26�<-/H/8;7-�5-,/7�A6/2*;*/7-7=�7:A6/�0 /.*/� ;F8=/.��
*-.-,-26-� /7-@,/7/<-?

* 2+&� � ������ #*



� ;2*,/26� <-/H/8;7-</=-� *3.,-� @-90/*=/� :=/� A6/2*;*/,/ .� 2;7-� 5-,/7�
:2/� .;2*,/26� 2-,,-@,-=-�<=� /7-@,/7-5�� 37-� @39-</=-� 7-25/*</7� *;H-,/<-B

yM��PV

537</� �� 2 � *3.,-� A6/2*;*/,/.7-7=� */.*-5� 2;7-`��&� D� */.*-5� 2;7-��
�� D� A6/2*;*/7-7=� @-90/*-?

C:0 /4�� .;2*,/26�2-,,-@,-=-7-7=�@-90/*-� -44-� @;F267-�A6/2*;*/,/.7-7=�
7-25/*-</7� *;H-,-26-� 0304-7?� � ;2*,/26�<-/H/8;7-</=-� *3.,-�@-90/*</=-�
A6/2*;*/,/ .� 2;7-7-7=� ;.*-5� 5;.-26-� 5-,/7��=� 7-7=� @-90/*-� �� =/� 9/@-7��
,/26/<-?� � ;2*,/26�*:I/0,-,-=-�A6/2*;*/7-� *3.,-�323,,/.=/�5-7;/7� .;2*,/26</�
@;F,,/7-,=/7� /HH/./*� D� 32437/,/.� 7/.1-� >/� 6;2-,� 5 ; -/< -= /7 � @3>>/*�
-2.;E-7-7=� @-90/*,/.-� 5-,/7� /7-@,/7/<-?

' 6 /2*; */7-7=� .;2*,/7 -26-</ � : ,:4*.� 0 ; *; .,/ . � ;F8,/ .-7 -7= � 23 7 �-9�
1/./4*:.-2*-4/,/.-</� -26,/9<-?� �37</�237�-9�1/./4*:.-2*-4/7-7=�@/**-@,-=-�
*/5--97-4-=/� 7-25/*/7� ; �8=/.-26-� 0304-7?� '6/2*;*/7-7=� .;2*,/7-26-</7�
;,-7=/7� 237 �-9� 1/./4*:.-2*-4/,/.7-7=� @/**-@,-=-� @/7A6/� 93@;.-� 5 ; �,2/��
.;2*,/26</=-�0 ;��*/<-,,-4�6/0 �2637A6/�93@;.-�5; �,/<-?� C:0 /4��A6/2*;*/�
93@;.-�0 ; ��*/<-,,-4�5-,/7� .;2*,/72/�� 3�6;,</�/9,/7*-.3>A6-�0 ;0 :7*7-7=�
; �8=/.-26-� 5-,/7� 0 ;*; .�A6/2*;*/2-� *3 .= �37� @-90 /*</� 2/@,/7/<-� 9;4-�5-.�

;8=-7/=/� ; �8=/./<-?� � �8=/.0 /2� *;4� 0 ;*; .,/.-� A6/2*;*/2-� � � \� �
Ur�� ^LV� 	

a� >� � � G?�� 5-7;/7�3A6�1-,�323,</�� 9/�7-� 43A6,/7-26��* � 9/4;.

8/7I-.-=/� 4-.-*-,=/7� */26@-� @/.26-,-4��� � >/� 0 /=7-*� ;@-0 � d� 7-7=� @-9��
0 /*,/.-7-� ;F8=/.*-.-26�5-,/7� .;2*,/7/<-?� �3A6,/7-267-� ;F8=/.*-.-26�5-,/7�
0 ;*; .7-7=� A6/2*;*/2-7-� .;2*,/26</� 9/4;.� 8/7I-.-</� */26@-� @/.26-,-4�� *�
5;F,0/2,-=-� 6/0</�0 ;*;.�@3*5,/.-</� 0 /=7-*� ;@-0�d� \ �d•� ;F8=/.0/2,-=-�
,;8-0?

'6/2*;*/7-� .;2*,/26� 3A637� -26,/*-,=/7� .:8-2*;.7-7=� @/.26-,-=-� 38;@�
>/@*� </>;0 � :*/<-=/7� 7;0 -7/,� *;44/� 6-2;5,/7/<-?� C:0 /4�� A6/2*;*/7-�
.;2*,/26� 3A637� @-2@/� >/@*� -26,/26=/� 6-2;5,/7=/7� -26=/� *326-.-26�
.:8-2*;.-</7�E;9</,/7-26�0304-7�:0/2?� � /4;.�8/7I-.-=/�4-.-*-,=/7�*/26@-�
@/.26-,-4� @-90/*-7-� 4;FH/9*-.-26� 5-,/7� 0 ;*; .� A6/2*;*/2-7-� 7;0 -7/,=/�
7-25/*/7� E/@/*� H/2/9*-.-26� 0304-7?

+3*5,/.</=-� 0 /=7-*� ;@-0 �d� 7-7=�@-90/*-7-� ;F8=/.*-.-26�9;F,-�5-,/7�
0 ;*; .7-7=� A6/2*;*/2-7-� .;2*,/26</� ���� ��� � �A;72*� >/��'� � � �� 5;F,-26-�
,;8-0?

� ;0 -7/,� .:I-0</� -26,/5� *3.=/7� 0 ;*; .7-7=�0 /=7-*� ;@-0-7-� ; �8=/.��
*-.-26� 5-,/7� 37-7=� A6/2*;*/2-7-� .;2*,/26� 3A637� 0 /=7-*� ;@-07-� 6;2-,�
@-,/<-=/7� @; �8=�/*3>A6-� A63,=�/0 � 8/7I-.-</=-� *;4� @-90/*-7-� .;2*,/26�
4-E;9/?� � /=7-*� ;@-0-� 7;0 -7/,=/� 7-25/*/7� E/@/*� 4/0 /9*-.-26� -04;7-�
5 ; �,=/7-� 3A637� 53� 323,� 5-,/7� 0 ;*; .� A6/2*;*/2-7-� 7;0 -7/,=/� 7-25/*/7�
E/@/*� 93@;.-� *;0 ;7=/� .;2*,/26� 0304-7?

##



+ ;�8=�/*3>A6-� A63,=�/07-7=� 3,/7-26� 21:0/2-=/� 5-7;/7� ; �8=/.0 /2�
*;4� 0 ;*;.,/.-� U=:7:./*; .,/ .� 2-7=/.-V� 032*/@-,�� H/./,,:,�� 4:*0 /�4:*� >/�
/./,/26�@;�8=�/*-26,-� 0 ;*;.,/.=/�5;F,-7/<-?� + ;�8=�/*3>A6-�>/�9/4;.�A63,��
=�/0 ,/.-� *3.,-� *;4� 0 /75/ ,/ .-< /7 � * / �0 -7,/73>A6-� 0 ; *; .� 0 32*/@-,�
@;�8=�/*-26,-� 0 ;*;.�<:9-,/<-?� �32*/@-,� @; �8=�/*-26,-� 0 ;*;.</7�� 4;�H-7��
A6/� A6/2*;*/2-� 43A6,/7-267-� ; �8=/.*-.-26� 5-,/7� .;2*,/7/<-=/7� 2-2*:0 /��
,/.</� E;9</,/7-,/<-?

#�b�� D�:�--7-� @�3,13�9��0-�� � 3,1�:;��� 9�8� ;�9�:�

+ ;�8=�/*3>A6-� A63,=F/0 -� 9/4;.� 8/7I-.-=/� H/./,,:,� 3,/7/<-=/7� 0 ; ]
*; .�H/./,,:,� @; �8=�/*-26,-� 0 ;*;.� <:9-,/<-?� M?N�./20 </� H/./,,:,� @; �8=�/��
*-26,-� 0 ;*;.7-7=�3,/7-26�21:0/2-� 4;F.2/*-,=/7?� �37</�@; �8=�/*-26�8/7��
I-.-</=-� Y� *;4-7-7=� @-90/*-� 934,/0 /=/�� 9/�7-� 9/4;.� *;4-7-7=� @-90/*-�
Y � =/� 5;=�,-@� 5 ; �,0/9<-?� � ;*; .7-� -26=/� *326-.-26� 3A637�� < /2*/S / ,��
37-7=� 9/4;.� 8/7I-.-=/� 4:*0 /�4:*� 3,/7=/7� .:8-2*;.� @/.26-,-=-7-� 4-.-*-26�
8/.3.?� 	26=/� *326-.-26 � >/� 7 ; .0 / ,� .:I-0 � 5-,/7 � -26,/26� H/9*,/ .-< / �
0 ;*; .7-7=� @; �8=�/*3>A6-� A63,= �/0 -� 8/7I-.-</=-� .;2*,/26� .:8-2*; .-�
@/.26-,-=-��. � 7-7=� @-90/*-� 7;,�� 9/�7-�� �� � � �� 5 ; �,-26-� ,;8-0?� �637</9�
@-,-5�� :,:4*.� *; .0 ;=F-=/� 3,/7=/7� 0 ;*; .</� -26=/� *326-.-26� 0 ;0 :7*-�
�I26,� \� >?@�� ��A� � � 5 ;F,=/7 � /9,/7*-.3>A6-� 0 ;0 :7*� 6;2-,� 5 ; �,/<-��
537</� d� \� d•� D� @3*5,/.7-7=� * ; �9-7=/7� 6;,/*-=/� *:=-26,-� 7;0 -7/,�
0 /=7-*� ;@-0?� � /=7-*� ;@-07-7=�53�@-90/*-�@; �8=�/*-26�A63,=�/0 -�8/7��

I-.,/.-</=-� �� � � � �� �A;72*� *;4-� 5-,/7� /7-@,/7=/7-� 3A637� 37-� ; �8=/.��
3

0/2�� 9/�7-� d� \� d•� \ � A;72*� <:5� @/53,� @-,-26� 0304-7?� C:0 /4�� 7 ;0 -]
7/,� /9,/7*-.3>A6-� 0 ;0 :7*=/� 7-25/*/7� */10 -��
7 /7 � -44-� 0 / .*/ � 4 / **/ � -26=/� *326 -.3 > A6 -�
0 ;0 :7*� */ �2-.-</� 0 ;*; .� /9,/7/� 5;26,/9<-?
� ;*; .� A6/2*;*/2-7-7=� 5-.� *:4-2</� ;.*-5� 5;.-��
26-7-� * / �0 -7 ,/26 � 3 A6 3 7 � -26=/� *3 26 -.-26 �
.:8-2*;.-� @/.26-,-=-7-� /2*/ �2:4-7� 4/0 /9*-.-5�
5;.-26� 4:./4?� � ;0 -7 / ,� A6/2*;*/= / � 9/@-7��
,/26-26� ; ,< -< /7 � QjI26,� \ � �� @-,-7 /< -?� � 37</�
0 ;*;.�A6/2*;*/2-� @/.26-,-4� 0 ;0 :7*-� � � 5-,/7�
/7-@,/7/<-=/7� �4� =/A6/� ; .*-5� 5;./<-� >/� 53�
ƒ2�\�A;72*� A6 /2*; */< / � 0 ; *; .� *3 .=F37 � .:I-0 �
5-,/7� -26,/9� 5;26,/9<-?� �/./,,:,� @; �8=�/*-26,-�
0 ;*;.� 3A637� 0 :1/7-4� 1/./4*:.-2*-4/� *:7=,/��
0/2-� UM?�OV� =/� 5-7;/7� @39-</=-A6/� -E;</,/��
7/<-B

B&C�.�45&� D�:�--7-
@�3,13�9��0-�� ; �9�:� ��1

A-����0� �B7; ����

#\ �



D E ? F � ? ? � G E � � � � 1 � G � � 1 ? 1 G �� UM?O�V>HF� IH� IHI 0� JKJ5 � >� F

537</� '�\� u"d� >/� '0� \� 60d� 5;F,-5 �� d� \� d•� \ �A;72*� 5;F,=/7-� 3A637�

'�� \ �A;72*� >/� '0� \� A;72*� 5;F,/<-`� &;� \� @ � D� A6:=/./� 9;4-� -<:/,� 2/,*�
-26,/26� A6/2*;*/2-?� �637=/� 5-7;/7�� A6/2*;*/� 1/./4*:.-2*-4/2-� *:7=,/��
0 /2-7-� 6/0 � @39-</=-A6/� -E;</,/26� 0304-7B

UM?O�V
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� �2 � �� 5 ; �,/<-?� �=/.� 0 ;*; .� >/,-</=-� � � A6/2*;*/� */26@-� 43A6� */ �2-.-</�
� �� </7� 4/**/�� 9 / �7-� �� 8� � �� @-,-72/�� 3� 6;,</� u 9/�8�� �5 ; �,-5�� 9/4;.� *;4-�
>/�� <:0 /4�� /9,/7*-.3>A6-� 0 ;0 :7*-� *:24/.-� 9;F7/,-26=/� :=/� 5 ; �,/<-?

�37</� � � @-90/*-��� � =/� 7-25/*/7� @/7A6/� 4/**/� 5 ;F,2/ �� X
X9/

7-7=� @-90/*-� 6/0 �� 0 ;*;.</=-� *;.0 ;8,;>A6-� :,:4*.;0 /=7-*� 0 ;0 :7*
	� � �

�' � \ � )Bwd U � Y•€V�\��  w� 7-7=� @-90/*-� 6/0 � 2637A6/� 4/**/� 5 ; �,/�

<-?� C :0 /4�� A6/2*;*/7-� 5-.; .� �� 8� � �� @-90/*-</��9� �� �4 � 5 ; �,-5� 0 ;*; .�
>/,-</=-�A6/2*;*/� ; �8=/.0 /2�@-90/*=/� :=/�5;F,/<-?� �37</�9/4;.�A63,��
=F/0 -</7� ; �*3>A6-� Q9/� *;4-� :,:4*.� */.0 ;=�-</7� ;,-70 /9�� 5/,4-� 37=/�
5:.-,-5� *3.-,/<-� >/� 263� 2/5/5,-� 53� .:I-07-� 0 ;*; .7-7=� =:7:./*; .� 9;4-�
.:43H:./*->� *; .0 ;8,/26� .:I-0-� <:9-,/<-?

� :43H:./*->�*;.0 ;8,/26� .:I-0 -</�9/4;.�*;4-7-7=�9; �7/,-26-� ; �8=/.��
=/7-� 3A637�� 0 ;*;.7-7=�53� .:I-0</=-� 0 :1/7-4�>/� A6/2*;*/� 1/./4*:.-2]
*-4/,/.-� *:7=,/0 /2-� @39-</=-A6/� -E;</,/7/<-B

����# ��� . � X � Y < 8 ��� �� � � � � � � � � � � ��& � UM?N�V
' �

M?Q�./20</=-� 4;; .<-7/��
*/� 2-2*:0 /2-� 		� 4>/<./7*-��
7 -7=� 93@; .-2-< / � H / ./ ,,: ,�
@ ; �8= �/ *-26 ,- � 0 ; *; .7 -7 = �
.:43H:./*->�*;.0 ;8,/26�.:I-��
0-</=-� 0 :1/7-4� 1/./4*:.-]
2*-4/2-�4;F.2/*-,=/7?� C:0/4��
.:43H:./*->�*;.0 ;8,/26</=-�
0:1/7-4�1/./4*:.-2*-4/�0 ; ]
*; .� .:I-0 -</=-7-7=�</>;0-��
</7� -5;./*� 5;F,/<-?

� , : 4 * . ; < - 7 / 0 - 4 �
* ; . 0 ; 8 , / 2 6 � . : I - 0 - ?

�F�F0� F�F�

B&Z�.�45&� D�:�--7-� @ �3,13�9��0-�� ; �9�:���1 �
:78A=7:�9��� 9�:; �,-��0� :7��;���1�� ;7B���8 �

B�:�897:��9�8����

\"



M?T�./20</� H/./,,:,� @; �8=�/*-26,-� 0 ;*;.7-� :,:4*.;<-7/0 -4� *;.0 ;8,/26�
.:I-0-=/� ; �*4/8-26� 21:0/2-� >/� 37=/� *:=-26,-� 0 :1/7-4�1/./4*:.-2*-4/,/.-�
4 ; �.2/*-,=/7?� � ;0 -7/,� .:I-0</� -26,/5� *3.=/7� 0 ;*;.7-� <-7/0 -4� *; . ]
0;8,/26� .:I-0-=/� ; �*4/8-26�3A637�37-7=�9/4;.�A63,=�/0-7-� :,:4*.�*/.��
0 ;=�-</7� /I./*-5�� 5-.; .� @/.26-,-44/� 3,/26� 4-E;9/?� �37</� 0 ;*;.7-7=�
@; �8=�/*3>A6-� A63,=�/0-� :,:4*.� */.0 ;=�-=/� 3,/7=/7-A6/� @;,-5� 37-7=�
9/4;.-� -7:.2-9/� 43A6,/.-� */ �2-.-</� ; �8� /9,/7-26-7-� </>;0� :**-./<-� >/��
<:0 /4�� 0 ;*; .� =:7:./*; .� .:I-0-=/� ; �*-5� -26,/9� 5;26,/9<-?� �3� .:I-0 ��
7-7=�</2*,/54-�H/9*-</�A6/2*;*/�@-90/*-� ; �8=/.-26=/�3,=3.0 /9<-�� 9 / �7-�
�� � � ��� � � �7 � 5 ; �,/<-�� 537</� �7�D� 5;26,/7=�-A6� A6/2*;*/?

C:0 /4�� : ,:4*.;<-7/0 -4� *;.0 ;8,/26� .:I-0 -7-7=� </2*,/54-� H/9*-</�
9/4;.�8/7I-.-</�6;2-,�5 ; �,=/7�*;47-7=�@-90/*-�>/�9;F7/,-26-�@39-</=-A6/�
5 ; �,/<-B

���� �� � � �� � � � � �

537</� ���� � D� 9/4;.�8/7I-.-=/� 4-.-*-,=/7� <-7/0 -4� @/.26-,-4?� �3� @/.26-��
,-47-7=� @-90/*-� 6/0 �� � � �� Y7� 5 ; �,-26-� 26/.*-</7� /7-@,/7/<-?� C:0 /4��
*;.0 ;8,/26� 0 ;0 :7*-7-7=� </2*,/54-� @-90/*-

? [ Q 1���� A� �x•€�̂ �Lsw

5; �,/<-?� �3� 0 ;0 :7*� */ �2-.-</� 9/4;.7-7=� /9,/7-26� A6/2*;*/2-� 4/0/9-5�
7/*-I/</� :?93?4?�>/�<:0 /4�� 9/4;.�*;4-7-7=�@-90/*-� 6/0 �4/0/9/�5;26]
,/9<-?� C:0 /4�� A6/2*;*/� 4/0/9-26-� 5-,/7� 37=/� H.;H;.2-;7/,� ./>-26</�
*; .0 ;8,/26� 0 ;0 :7*-7-7=� @-90/*-� 6/0 � 4/0/9-5� 5;./<-� >/�� 7-6;9/*��
o� \ � �� 5 ;F,=/7</� ��� � � �� 5 ; �,/<-� UM?T�./20V?� � ;*; .7-� *:8� >/� 5-.� *:4-2�
*; .0 ;8,/5� *; �1*/*-26� 3A637� A6/2*;*/� 4/0/9-26-� 5-,/7� ���� � @-90/*-7-�
6/0 � 4/0 /9*-.-5� UYj<I7	� ‚� ����8� ���0 � 5;.-26� ,;8-0?� �37</� *;.0 ;8,/26�
0 ;0 :7*-7-7=� ; �.*/A6/�@-90/*-� ;F8=/.0 /2�5 ; �,-5�� 0 ;*; .7-� *:8�>/�2-,,-@�
*;F1*/*-26� 0 304-7� 5 ; �,/<-?

� : 2 4 / . - � 3 , / 7 - 2 6 � . : I - 0 - ? � M?P�./20</� H/./,,:,� @; �8=�/*-26,-�
0 ;*; .7-� *:24/.-� 3,/7-26� .:I-0-=/� ;F*4/8-26� 21:0/2-� >/� 37=/� *:=-26,-�
0 :1/7-4� 1/./4*:.-2*-4/� 4 ; �.2/*-,=/7?

� ;0 -7/,� .:I-0</� -26,/5� *3.=/7� 0 ;*; .7-� *:24/.-� 3,/7-26� .:I-0-=/�
;F*4/8-26�3A637�37-7=�9/4;.�8/7I-.-7-� :,:4*.�*/.0 ;=F-</7�38-5�� 2; �7=./�
37-� 9/7/� 263� */ .0 ;@@/� *:24/.-� @-,-5� 3,/26� ,;8-0 �� @ ; �8=�/*3>A6-�
A63,=�/0 � :2/� :,:4*.� */.0 ;=F-=/� 3,/7=/7-A6/� @;,-26-� 4:./4?� �3� .:I-0 ��
7-7=� </2*,/54-� H/9*-</� 0 ;*; .� 9/4;.-� -7:.2-9/� 43A6,/.-� */ �2-.-</� ; �8�
/9,/7-26-7-� </>;0 � :**-./>:./<-?� �00 ;� 9/4;.� *;4-7-7=� @-90 /*-� >/

9;F7/,-26-� ;F8=/.-5��9/�7-� Y 9/� \� 5;F,-5�@;,/<-��537</�� � D�9/4;.
X9/�̂ �X�3
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B&_�.�45&� D�:�--7-� @�3,13�9��0-�� ; �9�:�� B&`�.�45&� D�:�--7-� @�3,13�9��0-�
��� 7-789:�����; �8� 9�:; �,-��0� ? �3-�� ; �9�:� �� 97�8�:�� A-����0� :7��; �1�

I�-��� 9� 3B9�9��0� �B7; ����� � 398�,�I� 9�:; �,-�I� 9�3B9�9��0
�B7; ����

8/7I-.-=/�4-.-*-,3>A6-� *:24/.-�3,/7-26�@/.26-,-=-?� �3�@/.26-,-47-7=�@-90/*-�
6/0� Y €\ � Y� 6-2;5-</7� /7-@,/7/<-?

�637=/�5-7;/7�� 0 ;*;.</=-� :,:4*.;0 /=7-*� 0 ;0 :7*� 6/0 � ; �8�9 ; �7/�

,-26-7-� ;F8=/.*-.-5�� *;.0 ;8,;>A6-�0 ;0 :7*� �& � \� �J � � ��	� � -E;</�5-,/7
� �� N �

/7-@,/7/<-?� �3� 0 ;0 :7*� */ �2-.-</� 0 ;*; .� >/,-7-7=� -7:.2-9/� 43A6,/.-�
*/ �2-.-</� /9,/7-26�A6/2*;*/2-�4:24-7� 4/0/9-5�5;./<-�>/� � � \ � ��5 ; �,=/7</�
	 � \ � �� 5 ; �,-5 �� 0 ; *; . � > / ,-= / � * / �2 -. � : *3 > A6 -� 0 ; 0 :7 *� @ -9 0 / *-

� � � � ' 0� � :� � � 5 ; �,/<-?� �3� 0 ;0 :7*� * / �2-.-</� :2/� 0 ; *; .� *:24 / .-
L•€̂ )q

*;0 ;7=/� 0 ;*; .� .:I-0 -</� /9,/7/� 5;26,/9<-?� C:0 /4�� 0 ;*;.7-7=� *:24/]
.-� 3,/7-26�5-,/7� ;,-7/<-=/7� *;.0 ;8� .:I-0-�37-7=�>/,-</=-�A6/2*;*/� � � \ � ��
5; �,=37A6/�</>;0� :*/<-?� �=/.�0 /@2/<� 0 ;*;.7-� *:8</� *; �1*/*-26�5 ; �,2/��
q� 6;,</� � � \ � �� 5 ; �,-26-� 5-,/7� 37-� :,:4*.� */ .0 ;=F-</7� /I./*-26� ,;8-0 ��
/42� 6;,</� 0 ;*; .� *:24/.-� *;0 ;7=/� /9,/7/� 5;26,/9<-?� M?P�./20 7-7=� 		�
>/� 	�� 4>/<./7*,/.-</� 0 ;*;.7-7=� *:24/.-� 3,/7-26� .:I-0-</=-� 0 :1/7-4�
1/./4*:.-2*-4/2-� 4;F.2/*-,=/7� 5 ; �,-5�� 37-7=� 	 		 � >/� 	� 4>/<./7*,/.</=-�
</>;0-� :2/� 0 ;*; .� .:I-0-=/� *:=-26,-<-.?� � ;*; .7-7=� *:24/.-� 3,/7-26� . : ]
I-0-</=-� @3S /*,/ .7-7=�03>;8/7/*� *:7=,/0/2-�@39-</=-A6/� -E;</,/7/<-B
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\MJ]

\*



x � � ^� x – \ a €� ^� � � \ ‡ € ? ^

537</� Yj…���� � � � 2 � :,:4*.� */.0 ;=�-</7� 0 ;*;.=/� 5:.-,/<-=/7� @3S /*��
Lwi � \ � b � Y €� D� 0 ;*; .� >/,-7-� /9,/7*-.3>A6-� -7:.2-9/� 43A6,/.-��
</7� 6;2-��u‚;�,=/7� @3S /*`
X9/X9/� ^� D� 9/4;.� 8/7I-.-</=-� @/.26-,-4,/.7-7=� @-8-26-=/�
2/.E,/7=/7� @3S /*� -2.;E-?

C:0 /4�� *:24/.-� 3,/7-26� .:I-0-</� :,:4*.� */.0 ;=F-</7� 6/0 � @3S /*�
; ,-7/<-?� �637=/� 5-7; /7 � 53� :7=� *:I/02-8� *; .0 ;8,/26� .:I-0 ,/.-</7�
6-2;5,/7/<-?

#�) �; � �� -� �� D�#$� 9�=-�� ; �9�:��� 7-789:�����; �8� 9�:; �,-��0� A�A-�� I�-��� 9� 3B9�� �
9��0� A/0A�� A���1� ?�8�:� ,����:�1�� 8�:�9�-���1��� ����; �8� @�:�0�-�8� @�?; �9�� ���� � �� �
���@-������

57:�-1�� � \ � T � � � 8SM� �F � T� $$&� �M� F �� � � � �� ��� p� T� $ & & & � G �
V� q� r� �r� �� ;;

� 7 / 0 � � 0 � � � �:; �,-��0� :7��; ����1� ���9-�I8�� =�?9���� HDc1� � !F�� T � $ $& �� �� �
F ;�8��� � )Fg�T � ) �# # � T � $")� � � �7I� @�IA-� @�-������� 5A���� �s���� @�?; �9���� @A?���1�/0� �
���@-��0� ;A;8���

\ s0/4-�m L•€� \�•mk����\���MTu�?
Q�0/42

# �" �; � � � -� �� D�#$� 9�=-�� ; �9�:� ��1� 97�8�:�� A-�� ��0� :7��; ���1�� 9� :; � ,-� � /0 � �
; � ; 7�9�� �F9�T� � �� � I � 3-��0�� A/0A�� A���1� ?�8�:� ,����:�1�� 8�:�9�-���1��� @�:�0�-�8� X$t �
���@-������

� 7 �h�0����0�� 5A� :7��;��� 0�;�U� T� /�� �9� I�J-1���� A/0A�� �' � T� J5� �I�J-����� �0A�1� �
I������ X$t� @�:�0�-�8��� @A?���1�� 97�1-�; ����� ���@-��0� ;A;8�� 

�
&� L•€^)q�

d� � $$&� � �

O7; �8L

A���� 	� '� � � � � $$&� �

# �' �; � �� -� �� $&&� �� 9�8� I�-��� :78A=7:�9��� 9�:; �,-��0� :7��;���� ��0-�?�91��� D�#$ �
9�=-�� ; �9�:� ��-���1�� /0��9�9�� ���@-������

� � 7�h�0����0�� 5A���� ?�8�:� ,����:�1�� 9��0@�� @�:�0�-�8� 8�:�9�-; �1��� �7I� /0��9�9� �
@�?; �9���� @A?���1�/0�� ���@-��0� ;A;8�� 

� � \� o•� ^� � � \� '7 � ^� � � m� � �� � s� X F & 7 � Y � \
!�!;� r � !�� ?�� ��� � ��� � � ?�

T�$$&&�e�$*&�T�$ ) * & �G � �� 5A���� !�� T� ������\ � T�uL� �F[v� � �
;��� '�� � ;��
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#�$)�� D�:�--7-� @�3,13�9��0-�� ;�9�:� /0��9�9����� �
:��9-��0� A�A--�:�

�/./,,:,� @; �8=�/*-26,-� 0 ;*; .7-7=� A6/2*;*/2-� 6/0 � 3A6� 1-,� 323,</�
.;2*,/7/<-?� � /4;.� 8/7I-.-=/� 4 -.-*-,/<-=/7 � */26@-� @/.26-,-4 ��� � 7-7=�
@-90/*-7-� 4;FH/9*-.-26�5-,/7� 0 ;*;.7-7=�A6/2*;*/2-7-� .;2*,/26</�@3S /*�
-2.;E-7-7=� @-90/*-�\��,���� � � �'0 � 5 ; �,/<-?� �637=/� 5-7; /7�� @/.26-,-47-�
4-.-*-26� 5-,/7� 0 ;*; .� A6/2*;*/2-7-� 7;0 -7/,=/� 7-25/*/7� ���̂ �O�[� H/2*�
*;0 ;7=/� .;2*,/26� */>2-9/� @-,-7/<-?� � ;2*,/26� <-/H/8;7-� 537</7� 6/0 �
4;�H/9*-.-,2/�� .;2*,/26</=-� *:I/0 ,-,-4�I3</�6/0 �H/2/9-5�4:*/<-?� �37</7�
*/26@/.-���' � @-90 /*-7-7=� ;.*-5� 5;.-26-� 5-,/7� .:8-2*;.,-� 1/./4*:.-2*-4/��
,/.7-7=� @/**-@,-=-� >/�� <:0 /4�� .;2*,/26� 0 ; �N/<-,,-=-� H/2/9-5� 5;./<-?�
�/4;.� 8/7I-.-=/� 4:*0 /�4:*� 3,/7=/7� �6 � @/.26-,-4</7� */26@/.-�� H/./,,:,�
3,/7=/7� Qj26� @/.26-,-=-� 6/0 � 4-.-*-,2/�� 9/�7-� 9/4;.� Yj26�5-,/7� 2637*,/72/��
3� 6;,</� � �� @-90/*-� 6/0 � ;F8=/.-5�� .:8-2*;.,-� 1/./4*:.-2*-4/,/.�@/**-@,-=-�
5-.0 37A6/� 93@;.-,/26/<-?� �37</� 0 :1/7-4� 1/./4*:.-2*-4/� *:7=,/0 /2-�
@39-</=-A6/� -E;</,/7/<-B

UM?N�V

537</� ƒk� 5� � 65 � �\� D� 2637*,/26� 7/*-I/2-</� ;,-7=/7� 2/,*� -26� .:I-0 -�
YS� �̂I6

</=-� A6/2*;*/?
C:0 /4�� 0 ;*; .�9/4;.-7-� 2637*,/26�5-,/7� � ��7-7=�@-90/*-� 6/0 � .;2*��

,/7-5�� 7/*-I/</�.;2*,/26�<-/H/8;7-7-� ;�� � N^ � �=/A6/�4:7=/9*-.-26�-04;7-�
;,-7/<-?� '6/2*;*/7-� 537</9� 323,� 5-,/7� .;2*,/26� E/@/*� @-2@/� >/@*,-� -26�
.:I-0 ,/.-</�� 0 /2/,/7�� 0 ;*; .�>/,-7-� /7-@�6;,/*</�*;F1*/*-26�3A637�8/.3.�
5;F,=/7� H/2*� A6/2*;*/7-� ;,-26</� @;F,,/7-,/<-?

� / = 7 - * � ; @ - 0 7 - � ; F 8 = / . * - . - 2 6 � 5 - , / 7 � H / . / , , : , �
@ ; � 8 = � / * - 2 6 , - � 0 ; * ; . 7 - 7 = � A 6 / 2 * ; * / 2 - 7 - � . ; 2 * , / 2 6 ?� � /=]
7-*� ;@-07-� ;F8=/.*-.-26�� 9 / �7-�37-� 7;0 -7/,�d•�=/� 7-25/*/7�4/0 /9*-.-26�
5-,/7� 0 ;*; .7-7=� A6/2*;*/2-7-� � ��^ � � 0 /.*/� ;26-.-26� 0304-7?� �3� 323,�
5-,/7 � 5 / �8-� *-H</=-� 0 ; *; .,/ . � A6 /2*; */2-7 -� * ; �.*� 0 / .*/= /A6/ � 6/0 �
4 ;FH/9*-.-26 � -0 4;7-� 5 ; �,/<-?� � /=7-*� ;@-0 � @-90 /*-� @; �8=�/*3>A6-�
8/7I-.</=-� *;4�5-,/7� ; �8=/.*-.-,=/7,-=-� 2/5/5,-� 53� 323,� 5-,/7� A6/2*;*/7-�
.;2*,/26� I3< / � 6/0 � *:I/0 ,-� 5 ;F,/< -?� � �8=/.0 /2� *;4� 0 ;*; .,/ .-< /=-�
@;�8=�/*-26�*;4-�9/4;.�*;4-7-7=�E/@/*� ��^���E;-8-=/� *:7=�5;F,=/7-� 3A637�
A6/2*;*/7-� 53� 323,</� 4/**/� *:I/0 ,-,-4� 5-,/7� .;2*,/26� -04;7-� ;,-7/<-?�
� /=7-*� ;@-07-� 4/0 /9*-.-26� 5-,/7� ;,-7/<-=/7� 237�-9� 1/./4*:.-2*-4/,/.�
@/**-@,-=-� */5--9=/� 7-25/*/7� H/2*� 5 ; �,/<-�� /00 ;� A6/2*;*/2-� @-90/*-�
93@;.-,/26=/7-� 3A637� -26,/26</=-� 0 ; ��*/<-,,-4�� <:9/.,-� H/2/90/9<-?�
'6/2*;*/7-�53�323,�5-,/7� .;2*,/26</� 0 /=7-*� ;@-0 �@-90/*-7-�� 30 30 /7�

\\



@3*5,/.</=-� @;,<-@� 0 /=7-*-80 � @-90 /*-=/A6/� 4/0 /9*-.-26� 0304-7?�
�0 /,</� :2/� d�7-7=�@-90/*-7-� d•�=/� 7-25/*/7� ����̂ ��� 0 /.*/</7� ;.*-@.;@�
4/0/9*-.-,2/�� 9/4;.7-7=� /9,/7-26�A6/2*;*/2-� 6/0� H.;H;.2-;7/,� ./>-26</�
; .*-5�� 4;003*/*2-9/� 26/.;-*-� 9;0 ;7,/26/<-?� �37</� 0 /=7-*� ;@-07-7=�
4/0/9-26-� 5-,/7� � ��� >?@�D � 7-7=� @-90/*-� 6/0� 4/0/9-26-� 2/5/5,-� 0 ;]
*; .7-7=� -26,/26</=-� 0 ; �N/<-,,-=-� U*3.=F37,-=-V� H/2/9/<-?

� 3 A 6 , / 7 - 2 6 7 - � ; F 8 = / . * - . - 2 6 � 5 - , / 7 � 0 3 2 * / @ - , � @ ; � 8 � �
=��� /�*�-�2�6���-� 0 ; * ; . � A 6 / 2 * ; * / 2 - 7 - � . ; 2 * , / 2 6 ?� � 3A6,/7-267-�
;F8=/.*-.-26� 9; �,-� 5-,/7� ; ,-7/<-=/7� 237�-9� 1/./4*:.-2*-4/,/.7-7=� @/**-@]
,-=-� ; �8=/.0 /9<-�� 9 / �7-� 237�-9� 1/./4*:.-2*-4/,/.� */5--9� 1/./4*:.-2*-4/=/�
H/./,,:,�5;F,/<-?� �63�2/5/5,-�� 9/4;.=/�5:.-,/<-=/7� 43A6,/7-267-� ; �8=/.��
*-.-26 � 5-,/7 � 0 32*/@-,� @ ; �8= �/*-26,-� 0 ; *; .7 -7= � A6 /2*; */2-7 -� 4:7=�
0-@9;2</� U<-/H/8;7</V� .;2*,/26� 0304-7?� �3�323,</� ;,-7/<-=/7� .;2*]
,/26� <-/H/8;7-� @-90 /*-� *;4� 0 /75/-</=-� 43A6,/7-267-7=� ; �8=/.-26�
<-/H/8;7-�5-,/7� /7-@,/7/<-?� �32*/@-,�@; �8=�/*-26,-� 0 ;*;.7-7=�A6/2*;*/]
2-7-� 53� 323,</� .;2*,/26� 3A637� 43A6,/7-267-� ; �8=/.*-.-5� 5:.3>A6-� *;4�
0 /75/-� 2-E/*-</ �� 4 ; �H-7A6/ �� 0 32*/@-,� @; �8=�/*-26,-� = :7 : ./ *; .< /7 �
E;9</,/7-,/<-?� �37</�=:7:./*; .�>/� 0 ;*;.7-7=�9/4;.�A63,=�/0 ,/.-� 5-.��
5-.-=/� 5:>;2-*/� 3,/7/<-�� @; �8=�/*3>A6-� A63,=F/0 ,/.-� :2/�� @; �8=�/*=-A6�
<:5� /*/,3>A6-� 4-A6-4� @3S /*,-� H/./,,:,� @; �8=�/*-26,-� =:7:./*; .</7� *;4�
5-,/7 � * / �0 -7 ,/7 /<-?� �3� @; �8=�/*=-A6� 6/0 � 0 32*/@-,� @; �8=�/*-26,-�
=:7:./*;.7-� 6/./4/*=/�4:,*-.3>A6-� 0 ;*; .�>/,-� 5-,/7� /9,/7*-.-,/<-?� � ;*;.�
A6/2*;*/2-7-�537</9�2-2*:0 /�5-,/7� .;2*,/26� /0 /,</�I3</� 4:7=�*/.@/,=/7�
5 ; �,-5�� 37-�= : 7 : . / * ; . �D� 0 ; * ; . � U� D�V� 2-2*:0/2-� <:9-,/<-?� M?����
./20</� � D� � 2-2*:0 /2-7-7=� 3,/7-26� 21:0/2-� 4;F.2/*-,=/7��
537</� � �D� A6/2*;*/2-� .;2*,/7/<-=/7� 0 ;*;.`

e � D� 43A6,/7-26-� ; �8=/.*-.-,/<-=/7� =:7:./*;.`
f � D� @; �8=�/*=-A6`
g � �2 � =:7:./*;.�>/� @;�8=�/*=-A67-� 6/./4/*=/� 4:,*-./<-=/7� 0;*;.`
eMJ]*� �MJ] �D� *:=-26,-A6/�=:7:./*; .�>/� 0 ;*;.7-7=�@; �8=�/�

� K*� �'5 � D� *:=-26,-A6/� =:7:./*; .�
>/� 0 ;*;.7-7=� @; �8=�/*-26� 8/7I-.��
,/.-=/� 4-.-*-,=/7� .;2*,/26� .:;2*/*��
,/.-7-7=� @/.26-,-4,/.-?

� :7 : ./*; .D0 ;*; .� 2-2*:0 /2-��
7-� -26=/� *326-.-26� 3A637� </2*/>��
>/,� g � �2-E/*-</�@;F,,/7-,=/7� /2-7]
1.;7�9;4-�2-71.;7�0 ;*;.�-26=/� *3��
26 -. -,/ < -?� � 37< / � e � >/� f � ,/ . �
; �8=/.0/2�A6/2*;*/�5-,/7� /9,/7*-]
.-,/<-?� '6/2*;*/2-� .;2*,/7/<-=/7

*3>A6-� A63,=�/0 ,/.-`

w G C̀!�
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0 ;*;.7-� -26=/� *326-.-26� 3A637� 37-7=� 0 /=7-*� ;@-0-7-�U� \ � UxL� =:7:��
./*;.7-4-7-� :2/� Ub� \� Um%x�\� Uyu$�=/� *:7=,/26*-.-26� ,;8-0?� �37-7=�3A637�
� MJ ] </=-��.5 �@/.26-,-=-� 7;,��eMJ] </=-� � � @/.26-,-=-� :2/�0/42-030�
@-90/*,/.=/� :=/� 5;F,-26-� 4:./4?� �37</� eMJ] �7-� *;4� 0 /75/-=/� 3,/26�
5-,/7�=:7:./*;.�9/4;.-</�@;,<-@� :?93?4?�=/�9/@-7��9 / �7-� 4-A6-4�@-90/*=/�
:=/� 5;F,=/7� :?93?4?� u @;,� \X=0-7� X � ,/<-?

� /*-I/</�� 0 ;*; .� 9/4;.-� 8/7I-.-</7� @39-</=-� *;4� ; �*/ � 5;26,/9<-B

	 � �� �� �� �	 � �� 9/0 �^ �Y � =

�3� *; 4 < /7 � 0 ; *; .< / � 6 ;2-,� 5 ; �,= /7 � / 9 ,/ 7 *-.3 > A 6 -� 0 ; 0 :7 *�
� � > ?@ � � � @-90/*-� �2� </7� 4/**/� 5 ; �,2/�� 0 ;*; .� /9,/7/� 5;26,/9<-��
/42�6;,</� 3� @; �8=�/,0 /9�@;,/>:./<-?� � ;*; .7-� 6/./4/*=/� 4:,*-.-26�9;4-�
37-7=� /9,/7-26�A6/2*;*/2-7-� 4;FH/9*-.-26�3A637� Yj.=�7-� 4/0/9*-.-26�5-,/7�
=:7:./*; .� @;�8=�/*-26� *;4-7-� 4; �H/9*-.-26� 4-E;9/?� '6/2*;*/7-7=� ;.*-5�
5;.-26-</� 9/4;.� *;4-� @39-</=-A6/� /7-@,/7/<-B

�

�  � ! � " #  $ � � �" #  � % � U M� � � �

� ;*; .7-7=� 0 -7-0 /,� A6/2*;*/2-� =:7:./*; .7-7=� @;,<-@� 0 /=7:*-80 -�
>/�� <:0 /4�� 37-7=� @;,<-@� :?93?4?�	h�i � 5-,/7� /7-@,/7/<-?� � /@-@/*/7�
=:7:./*; .7-7=� @3*5,/.-</� 4-A6-4� @-90 /*,-� @;,<-@� 0 /=7-*� ;@-0 � d•k��
5; �,=/7-� 3A637�@; �8=�/*-26�A63,=�/0 -</�*;4�5 ; �,0/2/�6/0 �u @;,� \ � >HD@�
6;2-,� 5 ; �,/<-?� u @;,� 7-7=� @-90/*-� =:7:./*; .� 7;0 -7/,� 43A6,/7-26-7-7=�
O^M� E;-8-7-� */264-,� @-,/<-?� �?93?4?� 7-7=� 53� @-90 /*-</� 6/0 � 4-A6-4�
934,/0 /,-� 0 ;*; .� J23<./,-26%� <:5� /*/,3>A6-� 4-A6-4� A6/2*;*/</� /9,/7-5�
*3.-26-� 0304-7?��.K � @/.26-,-47-� 5-.� *:4-2</� 4/0 /9*-.-26� 5-,/7� 0 ;*; .�
A6/2*;*/2-7-� 7;0 -7/,� @-90/*=/A6/� 2-,,-@� >/� *:I/0 ,-� ./>-26</� .;2*,/26�
-0 4;7-� ; ,-7 /<-?� �3� 2-2*:0 /� 5-,/7 � ; ,-7 /<-=/7 � .;2*,/26� <-/H/8;7-�
;� � �N^M� 5 ; �,/<-?

� ;*; .� 0 /=7-*� ;@-0-7-� ; �8=/.*-.-26�5-,/7� � D�� 2-2*:0 /</7� ; ,-7 / ]
<-=/7� .;2*,/26� <-/H/8;7-7-� ; � � T�̂ ���� =/A6/� 4:7=/9*-.-26� 0304-7?�
+ ;�8=�/*-26�A63,=F/0 ,/.</=-� *;47-� ;F8=/.*-.-26�5-,/7�A6/2*;*/7-7=� .;2*��
,/7-26-� 2/5/5,-� � D�� 2-2*:0/2-� 6/0 � *:I/0 ,-� 6-2;5,/7/<-?� �00 ;� 53�
2-2*:0 /7-�9/./*-26�3A637�*; �.**/ � : ,:4*.�0 /26-7/</7�E;9</,/7-,/<-?� �63�
2/5/5,-� � D�� 2-2*:0 /2-7-7=� 7/.1-� 93@;.-�� E;9</,-� -26� 4;:EE-*2-9:7*-�
:2/�H/2*�5; �,/<-?� �3�4/0A6-,-4,/.=/�@/./0 /9��A6/2*;*/7-�4:7=�0-@9;2</�
2-,,-@� >/� *:I/0 ,-� .;2*,/26� 4/5-� /E8/,,-4,/.-� 3A637� =:7:./*; .� D� 0 ;*; .�
2-2*:0 /2-</7� 6;8-.=-� H/9*</� 6/0 � E;9</,/7-,/<-?� �3A6,/7-267-� 4:7=�
<-/H/8;7</� 2-,,-@� >/� *:I/0 ,-� ./>-26</� ;F8=/.*-.-5� 5:.3>A6-� *3.,-� 2*/*-4�
; �8=/.*=-A6,/.</7� -5;./*�2-2*:0 /,/.�5-,/7� 6/0 � 0 ;*; .�A6/2*;*/2-7-� .;2*�
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,;>A6-� />*;0/*-4�2-2*:0/,/.�-26-�5-,/7� 4-��
*;57-7=� -44-7A6-� @-20-</� */7-26*-.-,/<-?

D�:�--7-� @�3,13�9��0-�� ;�9�:���1� ��0 �
B�:�897:��9�8�-�:��� � ,:4*.� 0 ; *; .7 -7=�
/9,/7-26� A6/2*;*/2-��* � 934,/0 /� *;4-� Y��
/9,/7*-.3>A6-� 0 ;0 :7*-� LY > �/�E;9</,-� -26�
4;:EE-*2-9:7*-�	 �7-7=�0 ;*; .�>/,-</=-�E;9]
</,-� @3>>/*�� �� =/� 5;=F,/7-26-7-� -E;</]
,;>A6-� :=.-� A6-8-@,/.7-� 37-7=� -26�1/./4]
*:.-2*-4/,/.-� <:5� /*/,/<-?� �3� 1/./4*:.-2]
*-4 / ,/ .7 -� ; ,-26</ � : ,:4 *.� */ .0 ;= �-</=-�
43A6,/7-26� >/� 0 ;*; .7 -7=� @; �8=�/*-26�
8/7I-.-</=-� *;4�@-90/*,/.-� ; �8=/.0/9�*3��
.-26-� ,;8-0?

M?�� �./20</� H/./,,:,� @; �8=�/*-26,-� 0 ;*; .7-7=� -26� 1/./4*:.-2*-4/,/.-

4 ; �.2/*-,=/7?� �37</� �� � � 9/� -E;</=/� 4 ;F./ � 0 ;*; .� >/,-</=-

E;9</,-� 934,/0 /7-7=� ;.*-5� 5;.-26-� 5-,/7� Y � 7-7=� @-90/*-� 6/0 � ;.*-5�
5;./<-?� � :1/7-4�1/./4*:.-2*-4/=/�5-7;/7�934,/0 /7-7=�4;FH/9-26-�5-,/7�
A6/2*;*/�4/0/92/�� 9/4;.� .:/42-9/2-7-7=�0 /=7-*2-8,/7*-.-26�*/ �2-.-</� :2/�
d� 7-7=� @-90/*-� 4/0/9-5� A6/2*;*/� ; .*/<-?� �=/.� 9/4;.� .:/42-9/2-7-7=�
0 /=7-*2-8,/7*-.3>A6-� */ �2-.-</�934,/0 /7-7=� ;.*-5�5;.-26-�5-,/7�A6/2*;*/�
6/0 �4; �H/9-5�5;.2/�UM?���./20��H374*-.�A6-8-@V��3�6;,</�0 ;*; .�*3.=�37�
5 ; F,0 /= /7 � .: I-0 </ � -26,/9 � 5 ;26 ,/9<-?� � /4 ; .� .: /42-9/2-� * / �2-.-7-�
4/0 /9*-.-26�9;4-� 53*37,/9�9 ; �@;*-26�3A637�� ;</*</�� 0 ;*; .�@3*5,/.-=/�
5-.� 7:A6/� ;F./0 </7 � -5;./*� A63,=F/0 � ; �.7/*-,/<-?� �3� A63,=F/0 � 9/4;.�
8/7I-.-=/�4:*0 /�4:*�3,/7-5�9/4;.�.:/42-9/2-� */ �2-.-7-� />*;0 /*-4� ./>-26</�
4/0/9*-.-5�*3./<-?� �637-7=�3A637�537-�A6/2*;*/7-�0 ;��*/<-,,/26*-.3>A6-�
A63,=F/0 � <:5� 6/0 � /*/,/<-?� � ; �N/<-,,/26*-.3>A6-� A63,=F/0 -� 5;F,=/7�
0 ;*; .� 934,/0 /2-7-7=� ;.*-5� 5;.-26-� 5-,/7� 37-7=� A6/2*;*/2-� E/@/*� Y9/Yj9/�
6-2;5-=/� 4/0/9-5�5;./<-?� � ;*; .�9/4;.-</=-� *;4�>/� :,:4*.;0 /=7-*� 0 ; ]
0 :7*� @-90 /*,/.-� 934,/0 /=/� H.;H;.2-;7/,� ./>-26</� ; �8=/.-5� 5;./<-?�
�00 ;�934,/0 /� 4; �H/9-26-�5-,/7�A6/2*;*/�@-90 /*-7-7=�O^T� E;-8=/� 4/��
0/9-26-�2/5/5,-� 0 ;0 :7*�@-90/*-�93@;.-� *;0 ;7=/�5-.�;8�@/9.-,=/7�A6-]
8-@� 5;F9-A6/� ;F8=/./<-?� �34,/0 /7-7=� */10 -7/7� ��� E;-8-</� E;9</,-� -26�
4;:EE-*2-9:7*-� 0 /42-0/,�@-90/*-=/�9:*/<-�� 934,/0 /7-7=�7;0 -7/,=/A6/�
;.*-5� 5;.-26-</� :2/� 37-7=� @-90/*-� <:9/.,-� ;F8=/.0 /9<-?� � ;0 -7/,=/�
9/@-7�>/�37</7� 4/**/� 934,/0 /,/.</�E;9</,-� -26� 4;:EE-*2-9:7*-7-7=�@-9]
0 /*-� 5-.� ;8� 4/0/9/� 5;26,/9<-?
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#�$"�� 	7B���8� B�:�897:��9�8�-�:��� @A:��0��� ���I�? �
I�:-�8-�:���� <�?��-����0

�=/.�5-.� 7:A6/� 0 ;*;.7-7=� 0 :1/7-4� 1/./4*:.-2*-4/2-� 5-.�1-,� @-9/,-4��
4/� :=/� 5 ; �,2/�� 3 ,/.7-� 7-25-9� 5-.,-4</� 5-**/ � A6-8-@� 5-,/7� 4 ; �.2/*-26�
0304-7?� �-25-9�5-.,-4</=-� 0 :1/7-4�1/./4*:.-2*-4/� *:7=,/0 /2-7-� *38-26

3A637� A6/2*;*/� 1/./4*:.-2*-4/2-� -E;</2-�� � \� � �Y •€� \�xi�U,�� �� �Y 9/�I

7-7=� A6/H� >/� ; �7=� @-20 ,/.-7-�� �� =/� 5;F,-26� ,;8-0?� �37</

;,-7/<-?� C:0 /4�� 7-25-9�5-.,-4</�A6/2*;*/�1/./4*:.-2*-4/2-�.�� � � ��� � �j���&�j �
5 ; �,-5�� /=/.� d� \� d•� \� A;72*� 5 ; �,2/�� 3� 6;,</� 0 :1/7-4�1/./4*:.-2*-4/2-��
7-7=� 7-25-9� 5-.,-4</=-� -E;</2-��j�� �- � � j � &�j� 5 ; �,/<-?

'6/2*;*/�H/2/9-26-7-7=�7-25-9�5-.,-4</=-�-E;</2-�:2/�+ � � . k���j���Y��j �
5;F,/<-?� � ;0 -7/,� *;4�9;4-� 7;0 -7/,� 0 ;0 :7*</� d� \� �̀ � � � \ � �� 5; �,=/7-�
3A637� A6/2*;*/� H/2/9-26-7-� 9/7/� 2;<</.;@� -E;</,/26� 0304-7�� 9 / �7-�

r � j � � &�j*� 537</B� d � � �X � D� 7-25-9� 5-.,-4</=-� *;4`� � j���2 � D
C� � ; � •

0 ;0 :7*`� � j � �D� D� A6/2*;*/ � >/� uYjF�\� 2 � 9/4;.� 8/7I-.-</=-
@/.26-,-4?

#�$' �� �79;��879� @�3,13�9��0-�� � 3,1�:;��� 9�8� ;�9�:�

+ ;�8=�/*3>A6-� A63,=�/0-� 9/4;.�8/7I-.-=/�4:*0 /�4:*�3,/7=/7� 0 ;*; .�
4:*0 /�4:*� @; �8=�/*-26,-� 0 ;*; .� <:9-,/<-?� M?���./20</B� � � D� 4:*0 /�4:*�
@; �8=�/*-26,-� 0 ;*; .7-7=� 3,/7-26� 21:0/2-� >/�7� D� -26� 1/./4*:.-2*-4/,/.-�
4;F.2/*-,=/7?

�37</�@;�8=�/*-26�*;4-7-7=�@-90/*-�9/4;.�*;4-=/�*:7=�� 9/�7-� Y@� \� Y9/�
5;F,=/7-� 3A637� 0 /=7-*� ;@-0 � d•�•T�@-90/*-� 6/0 � 934,/0 /� *;4-=/� 5;=���
,-@<-.?� �34,/0 /� *;4-7-7=� 4-A6-4� @-90 /*,/.-</� @3*5� ;F8/4,/ .-� *;F9-7 ��
0 /=/7� 6;,/*</� 5 ; �,=/7-� 2/5/5,-� 0 /=7-*� ;@-07-7=� @-90/*-� 934,/0 /�
*;4-=/� *; �=�.-� H.;H;.2-;7/,�� 9 / �7-� d� \ � 6 � ��&� � ,:4*.;0 /=7-*� 0 ;0 :7*�
� �\� 65���6 � � � � � � J \ � �5;F,=/7-� 3A637�934,/0 /� *;4-7-7=�@-90/*-� @39]
-</=-A6/� 5;F,/<-B
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UM?N�V� =/� 5 -7 ; /7 �� @/.26-,-4 � 0 ;0 :7*-7-7=� @-90 /*-� 7;0 -7/,=/ �
7-25/*/7�� 0 /2/,/7�� -44-� 0 /.*/� 4;FH/92/�� 934,/0 /� *;4-7-7=� @-90/*-� Y �
=/� 7-25/*/7� E/@/*� N�� E;-8=/� 4; �H/9/<-?� � :*0 /�4:*� @; �8=�/*-26,-� 0 ; ]
*; .7-7=� 53� 13232-9/*-� 37-7=� /2;2-9� /E8/,,-4,/.-</7� 6-2;5,/7/<-?

UM?N�V� -E;</</=-� *;4� @-90 /*-7-� A6 /2*; */ � 1 / ./4 *: .-2*-4 /2-7 -7= �
*:7=,/0 /2-</=-� *;4� ; �.7-=/�@; �9-5�� 4:*0 /�4:*�@; �8=�/*-26,-� 0 ;*;.7-7=�
0 :1/7-4� 1/./4*:.-2*-4/2-� *:7=,/0 /2-� ;,-7/<-�� 9 / �7-
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-44-,/0A6-� A63,=�/0 ,/.</� 6;2-,� 5 ; �,=/7� 5-.,/0A6-� >/� -44-,/0A6-� *;4��
,/.`� d�D�5-.,/0A6-� *;4</7� 9;H-@� 8/7I-.,-� H ; �,/*� ; �8/4</� 6;2-,� 5 ; �,-5��
5-.,/0A6-� >/� -44-,/0A6-� A63,=�/0 ,/.� 5-,/7� -,/263>A6-� 0 /=7-*� ;@-0`�
^�� (T �� D� 5-.,/0A6-� >/� -44-,/0A6-� A63,=�/0 ,/.7-7=� ; �./0 ,/.-� 2;7-?

�=/.�5-.,/0A6-� A63,=�/0=/� uYI� 43A6,/7-26-� 5:.-,2/�� 3� 6;,</� ;F8=/��
.3>A6/7�� �� *;4-� >/�� <:0 /4�� ;F8=/.3>A6/7� 0 /=7-*� ;@-0 � 6;2-,� 5 ; �,/<-?
�3� 0 /=7-*� ;@-07-7=� 5-.,/0A6-� >/� -44-,/0A6-� A63,=�/0 ,/.� 5-,/7� -,/��
26-26-� 7/*-I/2-</� :,:4*.;0 /=7-*� -7<342-9/� @;737-=/� 5-7;/7� 5-.,/0A6-

��

<8� � ,/7/<-B

	� � >/� -44-,/0A6-�	 �� :?93?4?� ,/.�
6;2-,� 5 ; �,/<-?� �?� 93?� 4?� ,/.�
@-90 /*-� @39-</=-A6/ � /7 -@�

Z&��.�45&� 5�:� <�,�-�� �88�� /0A-13�;-� �
9:���<�:; �9�:���1� =:����=��-� �B7; ����

5 3 7 < /Y�� D� :,:4*.� */.0 ;=�-��
</=-� 43A6,/7-267-7=� A6/2*;�

d)



*/2-?� �-8</�� A6/2*;*/2-�Y�� \� ��� =:.2� 5;F,=/7� :,:4*.� :7:.=-9/2-��
</7� E;9</,/7-,/<-`
dw� D� H; �,/*� ; �8/4</� 6;2-,� 5 ; �,=/7� 0 /=7-*� ;@-07-7=� 0 /42-��
0/,� @-90/*-?

UQ?�V� >/� UQ?�V,/.=/� 5-7;/7� @39-</=-� 7-25/*7-� ;,-26� 0304-7�� 9 / �7-

Uy � 3 � �
z�� ,T�

C:0/4��5-.,/0A6-�>/� -44-,/0A6-�A63,=�/0 ,/.</�6;2-,�5; �,=/7� :?93?4?�
,/.� 7-25/*-7-� A63,=�/0 ,/.</=-� ; �./0 ,/.� 2;7-� 7-25/*-� 5-,/7� /7-@,/26�
0 30 4-7?� � . /72E; .0 / *; .7 -7= � 2/ ,*� -26� .: I-0 -< / � 37-7=� 5 -.,/0 A6-�
A63,=�/0 -</� 6;2-,� 5;F,=/7� 0 /=7-*,/7*-.-26� *;4-7-7=� @-90/*-� 7;0 -7/,�
*;47-7=�E/@/*� Oe � � E;-8-7-� */264-,� @-,=/7-�3A637����� ���	*� ��� �n*� � � � 	 9�
5;F,/<-?

�/,*� -26� .:I-0 -</� -44-,/0A6-� A63,=F/0 =/� 934,/0 /� 3,/70 /2,-=-� 2/��
5/5,-� Y �� \� ��� �A���	 �� 5 ;F,/<-`
537</� ��� � D� 5-.,/0A6-� A63,=F/0 =/� 5:.-,/<-=/7� 43A6,/7-267-7=� 7 ; ]

0 -7/,� @-90/*-`
�A�� 2 � 2/,*� -26� .:I-0 -</� 6;2-,� 5 ; �,-5�� -44-,/0A6-� A63,=�/07-7=�
7;0 -7/,� 43A6,/7-26-� <:5� /*/,3>A6-� 43A6,/7-26`
��� D� 5-.,/0A6-� A63,=�/07-7=� *; �,/� @/.26-,-=-`
�� � D� 934,/0 /7-7=� /4*->� @/.26-,-=-?

�3@;.-� 43A6,/7-26,-� A63,=�/0</� 6;2-,� 5 ; �,=/7� :?93?4?� 7-7=� H/2*�
43A6,/7-26,-� A63,=�/0</� 6;2-,� 5;F,=/7� :?93?4?� =/� 7-25/*-� *./72E;.0 /]
*;.7-7=�* . / 7 2 E ; . 0 / * 2 - 9 / � 4 ; : E E - * 2 - 9 : 7 * -�<:5� /*/,/<-�>/� �B6/.E-�
5-,/7�5:,=-,/7/<-?� �=/.�93@;.-� 43A6,/7-26,-�A63,=F/0 �5-.,/0A6-�5 ; �,-5��
H/2*� 43A6,/7-26,-2-� -44-,/0 A6-� 5 ; �,2/�� 3� 6; ,</� *./72E; .0 /*; .7 -7=�
*./72E;.0 /*2-9/� 4;:EE-*2-9:7*-� @39-</=-A6/� /7-@,/7/<-B

$ � H * � ^*� �A� { � %� „

C:0 /4�� *./72E;.0 /*; .7-7=� *./72E;.0 */2-9/� 4;:EE-*2-9:7*-7-� 37-7=�
5-.,/0A6-� >/� -44-,/0A6-� A63,=F/0 ,/.-7-7=� 2/,*� -26� .:I-0-</=-� 7;0 -7/,�
43A6,/7-26-� 5-,/7� /7-@,/26� 0304-7?

	44-,/0 A6-� 43A6,/7-26-� 5-.,/0 A6-� 43A6,/7-26=/� 7-25/*/7 � 4/**/ �
5; �,=/7� *./72E;.0 /*; .,/ .7-� 43A6/9*-.3>A6-�� 4-A6-4� 5;F,=/7,/.-7-� :2/�
H/2/9*-.3>A6-� *./72E;.0 /*;.,/.�<:9-,/<-?� �0 /,</�5-.�� 3A6�>/�4; �H�E/8/,-�
*./72E;.0 /*; .,/ .� -26,/5� A6-@/.-,-5�� 3,/.� @39-</=-� *3.,/.</� 5 ; �,/<-B

�V� 4/**/�@3S /*,-� :,:4*.�:7:.=-9/2-7-� -2*:�0 ;,A6-,/.=/�38/*-26�6/0</�
37-� */@2-0 ,/26� 3A637�4 3 A 6 � * . / 7 2 E ; . 0 / * ; . , / . - � <:5� /*/,3>A6-�
*./72E;.0 /*;.,/.`

d"



� V� 5:.-,=/7� 43A6,/7-26� @-90 /*-7-� 5-.� ;8=-7/=/� ; �8=/.*-.-26</��
; �8=/.3>A6/7� *;4� 0 ;*;.,/.-7-� -26=/� *326-.-26</� >/� ,/5;./*;.-9/,/.</�
/ > * ; * . / 7 2 E ; . 0 / * ; . � <:5� /*/,3>A6-� *./72E;.0 /*;.,/.`

OV� :,:4*.� ;F,A6/26� /25;5,/.-7-� 43A6,/7-26-� >/� *;4-� *3.,-A6/� 5;�=/7�
8/7I-.,/.=/� 3,/26� 3A637�; F , A 6 / 2 6 � * . / 7 2 E ; . 0 / * ; . , / . - `

NV� H/9>/7<,/26</�� 2-0 ;5,-� *; �= �.-,/=-A6,/.</�� A6/2*;*/7-� ;F8=/.*-��
.-26�� *-55-9;*�� ./<-;� >/� />*;0 /*-4� @3.-,0 /,/.</� 0 / 1 2 3 2 � * . / 7 2 ]
E ; . 0 / * ; . , / . � -26,/*-,/<-?

�3.,-� 2;6/,/.</�@;-,/7 -,/<-= /7 �53� *./72E;.0 /*; .,/ .7-7=� 4;72*.34]
*->�26/4,,/.-� 6/0</�A63,=F/0 �2;7,/.-� 6/.�1-,�5 ; �,2/�6/0 �� /00 ;� -26,/26�
H.-72-H,/.-� >/� 3,/.</=-� :,:4*.;0 /=7-*� 6;<-2/,/.� 5-.�5-.-</7� I3</ � 4/0�
E/.@� @-,/<-?� �637-7=� 3A637�� :7=� 4; �H� */.@/,=/7� -44-� A63,=�/0 ,-�� 5-.�
>/� 3A6� E/8/,-� *./72E;.0 /*; .,/ .�5-,/7� */7-26-26� 4-E;9/?� � ./72E;.0 /*; .]
,/ .7-7=� 7-6;9/*� </./ I/</ � 4:7=� */.@/,-26-=/� >/� : ,:4*.; *:17-4/7-7=�
.->;I,/7-26-</�9:*/4A6-� ; �.-7� :=/,,/26-=/�/2;2-9�2/5/5,/.�@39-</=-,/.</7�
-5;./*B

/V� *./72E;.0 /*; .� 9;H-@� H; �,/*� ; �8/4,-� :,:4*.;0 /=7-*� 2*/*-4� /HH/��
./*</7� -5;./*�5;F,=/7-�3A637�37-7=�E;9</,-� -26�4;:EE-*2-9:7*-�I3</�6/0 �
93@;.-�� 9 / �7-�.�� \ � �PT^ � �PP� 5; �,/<-?� �637-7=� 3A637� *./72E;.0 /*;.=/�
5:.-,=/7�>/� 37</7� ;,-7/<-=/7� @3S /*� <:9/.,-� 5-.�1-,� 5 ; �,/<-� <:5� /9*-26�
0 30 4-7?� � /2/ ,/7 �� @3>>/*-� +�� \ � ���� 4�� �� 4 3 A6 ,/7 -26 ,/ . - � :2/

{a �\� �. ;>� 5;F,=/7� 3A6� E/8/,-� *./72E;.0 /*; .7-7=� 5-.,/0A6-� >/� -44-��

,/0A6-� A63,=F/0 ,/.</=-� *;4-� @39-</=-A6/� /7-@,/7/<-B

. � * � �~� f � #���O� ? 7 ; * �
��� � m X J QOX; ; ;&9�5G� � �

$ � � � � i� m � ������O� m ; ��� ��
F �7� � ��

537</� +�� D� *./72E;.0 /*;.7-7=�26A6-*-</� 4; �.2/*-,=/7� 7;0 -7/,� @3>]
>/*-�� 4���� 53� @3S /*� -44-,/0A6-� A63,=�/0=/� *:=-26,-� 5 ; �,/<-`�
�9 � >/� � �� 2 � *./72E;.0 /*; .� 26A6-*-</� 4;F.2/*-,=/7� E/8/,/./.; �
43A6,/7-26,/.`

5V�1 1 � � � w = � � �>�5; �,=/7-�3A637�� -26,/5�A6-@/.-,=/7� :,:4*.�:7:.=-9/2-
X�7� :� F	7

43A6,/7-26-7-� *./72E;.0 /*;.�5-,/7� ;26-.-5�� 53� :7:.=-9/7-� 38;@�0/2;E/��
,/.=/�4/0�@3S /*� -2.;E-�5-,/7�38/*-26� -04;7-� ;,-7/<-?� � /@-@/*/7�� 38/*-26�
,-7-9/2-7-7=�@-8-26-=/�2/.E,/7=/7�@3S /*� -2.;E-�37</7� ; �*/9;*=/7�*;47-7=�
4>/<./*-=/�H.;H;.2-;7/,�� 9/�7-� rYj�� 5;F,/<-?� C:0/4�� *./72E;.0 /*;.�
5-,/7� 43A6,/7-267-7=� @-90 /*-�� 0 /2/,/7�� �� 0 /.*/ � ;26-.-,2/�� 38/*-26�
,-7-9/2-</7� ; �*/<-=/7�*;4�@-90/*-� :2/� �� 0 /.*/�4/0/9/<-?� +-90/*-� 4-A6-4�
5;F,=/7� *;47-� 38/*-26�3A637� :2/� -7=-A64/�2-0� -26,/*-26�0304-7?� �-7;�

d'



5/.-7�� 43A6,/7-267-�;26-.-5�� *;4�@-90/*-7-7=�4/0/9*-.-,-26-� 2/5/5,-�38/��
*-26� ,-7-9/2-</�2;<-.�5;F,/<-=/7�@3S /*� -2.;E-7-� 4/0/9*-.-26�5-,/7� 5-.=/��
38/*-26� @3.-,0 /2-7-� /7A6/� 9:7=-,� >/� /.8;7� @-,-26� -04;7-� ;,-7/<-`

<V� :,:4*.� */.0 ;=�-� 0/>I3<�5; �,=/7� 6/.�5-.�I;9</�*./72E;.0 /*;.�5-,/7�
53� :7:.=-9/7-� -2*: �0 ;,A6-,/.=/� ;2;7=-7/� */@2-0 ,/26� 0304-7`

:V� =:7 : ./ *; .,/ .< /7 � ; ,-7/<-=/7� : ,:4*.� :7:.=-9/2-7-7=� 0 /42-0 /,�
43A6,/7-26-� ���̂ �O�� 0-7=� >;,*� >/� 37</7� 6/0 � 93@;.-� 5;F,/<-?� � ./72]
E;.0 /*;.�2*/*-4� U6/./4/*2-8V� /HH/./*� 5;F,=/7-� 3A637� 3�5-,/7� =:7:./*; .�
43A6,/7-26-7-� �������� >;,*� >/� 37</7� 6/0 � 93@;.-=/� ;26-.-26� -04;7-
;,-7/<-?

\ �) �� �:���<�:;�9�:� 8���9:A8��?������1 �
�����?� @��;-�:�

� ./72E;.0 /*; .� 4;72*.342-9/2-7-7=� /2;2-9� @-20 ,/.-� H ; �,/*� ; �8/4�
A63,=�/0 �� 5/4�� A6-77-� @-2@-A6,/.�� 43A6,/7-267-� /,0 /26,/5� 3,/=-A6� >/
9;.</0A6-� /HH/./*,/.</7� -5;./*� 5;F,/<-?� �93.0 /� *;4,/.� *3E/9,-� 2;<-.
5;F,3>A6-� @3>>/*� -2.;E-7-� 4/0 /9*-.-26� 0 /@2/<-</� *./72E;.0 /*; .7-7=
0/=7-*�8/7I-.-� 6/0 �5-.�5-.-</7� -8;,/*2-9/�@-,-7=/7�>/�@/,-7,-=-� � �O�^ � ��
00� 5;F,=/7� :,:4*.;*:17-4� H;F,/*� *3734/,/ .</7� 9-=F-,/<-?� ' 63,=F/0
; �.7/*-,/<-=/7� H ; �,/*� ; �8/4� *./72E;.0 /*; .� 5/4-=/� :,:4*.� 3,/7-5� 9:.=/
*3*/26*-.-,/<-?� � ./72E;.0 /*;.�A63,=F/0 ,/.-�3A637� -8;,/*2-9/,/7=/7�0-2
>/� /,30-7-9�2-0,/.�-26,/*-,/<-?� � ;9�5-,/7�2;>-*-,/<-=/7�*./72E;.0 /*;.,/.�

�
7-7=�A63,=F/0 �2-0,/.-</=-� *;4�8-A6,-=-� �^N�� � 5;F,2/�� @3.3@,/.-</��

=-</� ��^�� � � � X . � 5 ; �,/<-?� � ;F,/ *� ;F8/44/� H/2*� 43A6,/7-26� A63,=�/0-
;;

; �.7/*-,-5��37-7=�32*-=/�93@;.-� 43A6,/7-26�A63,=�/0-� ; �./,/<-?� '63,=F/0 �
; �.7/*-,=/7�H;F,/*� ; �8/4�0-7:./,� 0 ;9�*; �,<-.-,=/7�5/44/�I;9,/26*-.-,/<-?�
�/4</=-�0 -7:./,� 0 ;9�5-,/7� *./72E;.0 /*;.�A63,=F/0 ,/.-� 6/0 �2;>-*-,/<-��
6/0� -8;,/*2-9/,/7/<-?� '63,=F/0 �@-8-26-�5-,/7� 0;9�6/0 �@-8-9�5;26,/9<-?�
+-8-=/7�0 ;9�93@;.-=/� 4;F*/.-,/<-�>/�2;>-5�� *.35/,/.� ;.@/,-� 9/7/�H/2*=/�
*326/<-?� � /47-7=� */=-</=-� *-@-7� 5-,/7� 0 ;97-� *326-.-5� 935;.-26� 9;4-�
37-� *:426-.-5� 4;F.-26� 0304-7?� � /47-7=� 32*-� H ;F,/*� @;H@;@� 5-,/7� 8-A6�
@-,-5� 9;H-,/<-?� +3>>/*-� Q�� 4�� </7� >/� 43A6,/7-26-�� � 4�� </7� 93@;.-�
5 ; -= /7 � *./72E;.0 /*; .,/ .</ � 4:7=/9*-.=-A6� 5 ; -/< -?� �/4� @;H@;=F-=/�
;F.7/*-,=/7�4:7=/9*-.=-A6�2-,-7<.�26/4,-</=-�9;H-@�H;F,/*� -<-26</7� -5;./*�
5;F,-5�� *.35/� ;.@/,-� 5/4�5-,/7� 3,/7=/7�5 ; -/< -?� +-8-26�7/*-I/2-</�5/44/�
2-=F0 /9� @;,=/7� ; .*-@A6/� 0 ;9� 4:7=/9*-.=-A6=/� ;F*/<-?� � ;97-7=� 2/*��
6-7-� 438/*-5� *3.-26� 3A637� 4:7=/9*-.=-A6=/� 0/1232� 26-26/� 7/9A6/,-�
4;F.2/*4-A6� ;F.7/*-,/<-� >/� 37</� 0 ;97-7=� *3.,-� 2/*6-=/� *:=-26,-� *:0 H:��
./*3./,/.-� 5:,=-,/7=/7� 5;F,/<-?

d*



+ 3S /*-� ����� 4��� </7� ;.*-@� 5; �,=/7� *./72E;.0 /*;.,/.</=-� 4:7��
=/9*-.=-A6� 5-,/7� 5/4� 3,/7/<-=/7� *.35/� -A6-=/� =/8� .:,:2-� ; �.7/*-,/<-?�
� ;9� 2/*6-� I3</� 6/0 � H/2/9-5� 4:*2/� 9;4-� 5/4� -A6-</� 1/>E,-� 5 ; �,=/7�
H;.*,;>A6-� =/8,/.� 6;2-,� 5 ; �,2/�� =/8� .:,:2-� *./72E;.0 /*;.7-� ; �8 � ; �8-</7�
:,:4*.� */.0 ;=F-</7� /I./*-5� 37-� 6-0;9/,/9<-?

� ./72E;.0 /*;.7-7=�93@;.-� 43A6,/7-26,-�A63,=�/0</=-� ; �./0 ,/.�2;��
7-7-� 0/1232� /,0 /26,/5� 3,/=-A6� >;2-*/2-</� ; �8=/.*-.-26� 5-,/7� 37-7=�
*./72E;.0 /*2-9/� 4;:EE-*2-9:7*-7-� �[� =/� .;2*,/26� 0304-7?� �34,/0/,-�
*./72E;.0 /*; .7-� :,:4*.� */.0 ;=�-</7� /I./*0 /2</7� 37-7=� 43A6,/7-26-7-�
/,0 /26,/5� 3,/=-A6�>;2-*/2-</�5-.� ;8� .;2*,/26� -04;7-� 9/./*-,/<-?� �3@;.-�
43A6,/7-26,-�A63,=�/0</=-� *;4�@-90/*-� 7-25/*/7� 4-A6-4�5; �,=/7-� 3A637�
53� A63,=�/0� ; �./0 ,/.-� 2;7-7-� /,0 /26,/5�3,/=-A6�5-,/7� ; �8=/.*-.-26� 6/0�
7-25/*/7� ;2;7� 5 ; �,/<-?

\ �" �� �:���<�:;�9�:���1� ��-9� ��0� :7��;�

� ./72E;.0 /*;.7-7=�5-.,/0A6-�A63,=F/0 -=/�7;0 -7/,� 43A6,/7-26�5:��
.-,-5�� -44-,/0 A6-� A63,= �/0 -� 383@� @;,<-.-,2/��
9 / �7 -� 37= / � 9 3 4 ,/0 / � 3 ,/ 7 0 / 2 / �� 3� 6 ; ,< / �
*./72E;.0 /*;.7-7=�2/,*� -26� .:I-0-� ;,-7/<-?� �0/,��
</�2/,*� -26� .:I-0-�5-,/7� *./72E;.0 /*;.�38;@�>/@*�
-26,/5� *3.-26-� 6/0 � 0304-7?� �/,*� -26� .:I-0-</=-�
0 /=7-*,/7*-.-26�*;4-</7�0 /=7-*�93.-*3>A6-�43A6�
��^g � 6;2-,� 5 ; �,/<-?� �3� 0 /=7-*� 93.-*3>A6-� 43A6�
*/ �2-.-</� 6;2-,� 5;F,=/7� 0 /=7-*� ;@-07-7=� H;F,/*�
; �8/4�5;F9-A6/�9;H-,3>A6-�>/�5-.,/0A6-� 6/0</�
-44-,/0A6-� A63,=�/0 ,/.� 5-,/7� -,/263>A6-� 4/**/�
@-20-� d� ;.@/,-� 5:,=-,/7-5�� 37-� /2;2-9� 0 /=7-*�
;@-0�<:9-,/<-?� � /=7-*� ;@-07-7=�6/>;�5 ; �26,-=�-�
;.@/,-� E/@/*� 5-.,/0A6-� A63,=F/0 �5-,/7� -,/263>]
A6-� 4-A6-4�d.� � @-20-� 53�A63,=�/0</�	� � :?93?4?�
7-� 6;2-,� @-,/<-?� �3� 0 /=7-*� ;@-0 � dX��</7� -44-]
,/0 A6-� A63,=F/0 </ � :?93?4?� 6;2-,� 5 ; �,0 /9<-?�
�637=/� ;F126/26�0 /=7-*� ;@-07-7=�9/7/�4-A6-4�
d€�� @-20-� 6/>;� 5 ; �26,-=�-� >/� E/@/*� -44-,/0A6-�
A63,=�/0 �5-,/7� -,/26/<-� 6/0</� 53� A63,=�/0</�
:?93?4?�	�� � 7-� 6;2-,� @-,/<-?� C:0 /4�� 5-.,/0A6-�
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9@� ne�@

� 1� ��2��� �� � � � �� � � � ����34567891� ��� � 	
@� @

�,:4*.� :7:.=-9/2-7-� 38/*-26� >/� */@2-0,/26=/� 0 ; �,I/,,/7=/7� *./72��
E;.0 /*; .,/ .� 3A637� �@�\�U�^O�QV[ � +�� 5 ; �,/<-?

\ �#�� �:���<�:;�9�:���1� 9��0@�� B�:�897:��9�8���

�34,/0/� *;4-7-7=� ;.*-5�5;.-26-�5-,/7� *./72E;.0 /*;.7-7=� -44-,/0A6-�
43A6,/7-26-� 4/0/9-5�5;./<-?� 	44-,/0A6-� A63,=�/0</=-� 43A6,/7-267-7=�
934,/0 /� *;4-=/� 5;=�,/7-26-7-� -E;</,;>A6-� =./E-4� *./72E;.0 /*; .7-7=

Z&`�.�45&� �:���<�:; �9�:���1 �
9��0@�� B�:�897:��9�8����

*/26@-� 1/./4*:.-2*-4/2-� <:9-,/<-?� �3�
1/./4*:.-2*-4/7-� ;,-26</� ��� � �A;72*��
Y�� \�A;72*� >/� A;2X� \�A;72*� 5 ; �,-26-�
,;8-0?

Q?P�./20 </ � *./72E; .0 /*; .7 -7=�
*/26@-� 1/./4*:.-2*-4/2-� 4; �.2/*-,=/7?�
�37</� � � :=.-�A6-8-@� A;2X� \� �� =/��A�
A6-8-@� A;2X� \�� �* �� 9/�7-� /4*->�-7��
<34*->� 934,/0 /=/� *:=-26,-?

�34,/0 /7-7=� ;.*-5�5;.-26-�5-,/7�
43A6,/7-267-7=�H/2/9-26-� */26@-�1/��
./4*:.-2*-4/2-=/�5-7;/7�@39-</=-A6/�
/7-@,/7/<-B

$&)



r ŒY�\�,� ��� : A0* � �� 9;4-� �� � � �� � � � -))*

I A � � � � k8� � H� ��-9� ��0� :7��; �1�� 971��0 -�� �88 �-� ; /0 �� � � ; �� � -� 8A /0 -�K
���0M
� �� H� � � ; �� � -� ?A8-�; �1� � 971��0 -�� 8A/0-� � ��0 �� � A /0 -� � ��0 � ��1 �
=� ��?��0� @�?; �9�� � � � -�9�8 � A�A-� I �-� � � 0�; � � � �@-� � ��0 �� ; A; 8�� � �

A;2��� \� ��T� � � � � � \ � �� ^ � � �� [ � I � 3-1�� � 9:� � �<� :; �9� :-� : � A /0A�
y cp�T � 'eb† � �A� � I � 3$����

\ �\ �� �:���<�:;�9�:���1� <�?��-�� ��0� 8�7<<�9��?7�9�

� ./72E;.0 /*; .</7� ;,-7=/7� /4*->� @3>>/*-7-7=� 3� @/53,� @-,/9;*=/7�
/4*->� @3S /*=/�5;F,=/7� 7-25/*-� 37-7=�E;9</,-� -26�4;:EE-2-9:7*-� <:5� / */ ]
,/<-�� 9/F7-�c� ��% � 9;4-� . / � � � � ���?� C :0 /4�� 53� 4;:EE-*2-9:7*7-7=�
@-90/*-7-� 5-.,/0A6-�>/� -44-,/0A6-� A63,=�/0 ,/.=/� 3,/7=/7�>/**0 :*.,/ .�
5-,/7� 6/0 � /7-@,/26� 0304-7?� �00 ;� 6/.� 5-.� *./72E;.0 /*; .7-7=� E?-?4?�
934,/0/� .:I-0-� 5-,/7� /7-@,/72/�� 3� 6;,</� I3</� 4; �H� :,:4*.� :7:.=-9/�
5:E;9</� 2/.E,/7/<-?� �0 /,</� 2/,*� -26� >/� @-2@/� *3*/26-26� */I.-5/,/.-</7�
*;H-,=/7�\. �>/� \5 � ,/.</7�E;9</,/7-5�E?� -?� 4?� @-90/*-7-� ;2;7=-7/� /7-@,/26�
0304-7�� 9/F7-

o� �� � mmm\ mmmu� mmm� , � � ;“
�0�� \ � �\. �\5� \ � � � \ j� \5 r

537</�.�� � D� E;9</,-� -26� 4;:EE-*2-9:7*-7-7=�7;0 -7/,�@-90/*-`�\ �� \ � \A� �D�
7;0 -7/,� @3>>/*?

�3.,-� @-90/*</=-� 934,/0 /,/.� 3A637� \ �� � � 6� � �+�v�…3=A*� \5 � \ � 6��:\h �
5 ; �,/<-?

�37</� 65� \� � . � � 2 � *./72E; .0 /*; .7-7=� 934,/7-26� 4;:EE-*2-9:7*-?
&�7

C:0 /4�� *3.,-� 934,/0 /,/.</� E;9</,-� -26� 4;:EE-*2-9:7*-7-7=� @-90/*-7-�
@39-</=-� -E;</</7� /7-@,/26� 0304-7B

6�:+� �/��� ��

: � � � ;<=%	� /��� <\�� � > � �� � : � � \h � % � %� %

6 :� � � �`� ��� �`� � �Q�� >/� �� <:5�� UQ?��V� -E;</</7� E?-?4?� @-90 /*,/.-�
/7-@,/7/<-?� Z;9</,-� -26�4;:EE-*2-9:7*-7-7=� :7=�4/**/�@-90/*-� 934,/0 /]
7-7=�@/7</9�@-90/*-</�2;<-.�5 ; �,-26-7-� /7-@,/26�3A637� UQ?��V� -E;</</7�

6;2-,/2-7-� ; ,-5�� 37-� 7;,=/� *:7=,/7/<-� >/� ; ,-7=/7� *:7=,/0 /=/�

7-25/*/7� 9:A6-,/<-?� �37</7�\ �� �� 6 ���\h � 5 ; �,=/7</� .�� \ � .�5�64 � 5 ; �,-26-�
/7-@,/7/<-?

$&"



C:0 /4�� .t5�64 �7-� ;,-26� 26/.*-</7� 934,/7-26� 4;:EE-*2-9:7*-7-7=� ;H*-]
0/,� @-90/*-7-� @39-</=-A6/� /7-@,/26� 0304-7�� 9 / �7-

" � I� s
� ;8-.=-� 8/0 ;7� *./72E;.0 /*; .,/ .-</� k � �� � ��� 	 � >/ ‚� <:0 /4�� 6�:� � �

\ � � ��e � ��T?� �637=/�5-7;/7� � �eM�[ � 934,/0/�5-,/7� -26,/9;*=/7� *./72��
E;.0 /*; .� :7=� 9342/4� .� � =/� :=/� 5 ; �,/<-?� �0 /,</� 6/0 � *./72E;.0 /*; .�
M�eQ�[ � 934,/0 /� 5-,/7� -26,/*-,/<-?� � ./72E;.0 /*; .,/0 -7=� E;9</,-� -26�
4;:EE-*2-9:7*,/.-� 30 30 /7� I3</ � 93@;.-�� 9 / �7-��� � \ � � �PTe� �PP� 5; �,/<-?

\ �b�� �/0� <�,�-�� 9:���<�:;�9�:-�:

� A6� E/8/,-� *;4� 43A6,/7-26-7-�� �8=/.*-.3>A6-� 2*/*-4� :,:4*.;0 /=7-*�
/HH/./*� 3A6� E/8/,-� *./72E;.0 /*; .� <:9-,/<-?� �37</� *./72E;.0 /*; .7-7=�
3A6*/� 5-.,/0A6-� >/� 3A6*/ � -44-,/0A6-� A63,=�/0 ,/.-� 93,<38� 9;4-� 3A6��
53.A6/4,-4� 21:0/2-� 5-,/7� 3,/7/<-?� C:0 /4�� 3A6*/� 5-.� E/8/,-� *./72E;.]
0 /*; .� 5-.,/0A6-� >/� -44-,/0A6-� A63,=�/0 ,/.-7-� 93,<38� 9;4-� 3A653.��
A6/4,-4�21:0/2-</�3,/5�� 3A6�E/8/,-� *./72E;.0 /*;0 -� ;,-26�0304-7?� Q?����
./20 �� � � D� 3A6*/� 5-.� E/8/,-� *./72E;.0 /*; .,/ .</7� ;,-7=/7� 3A6� E/8/,-� >/�
7� 2 � 3A6� E/8/,-� 4;72*.342-9/</� */99;.,/7=/7� *./72E;.0 /*; .7-7=� H .-7 ]
2-H-/,� 21:0/,/.-� 4;F.2/*-,=/7?

�A6� E/8/,-� 4;72*.342-9/</7� */99;.,/7=/7� *./72E;.0 /*; .7-7=�A63,��
=F/0 ,/ .-� 3A6� 2*:.I:7,-� H ;F,/*� ; �8/44/� ;F.7/*-,/<-?� �A6� 2*:.I:7,-� H;F,/*�
; �8/47-7=� ;=F-.,-=-� >/� =/5/.-*-� 3A6*/ � 5-.� E/8/,-� *./72E;.0 /*; .,/0 -7=�
-44-� 2*:.I:7,-� ;F8/4,/.-</7�5-.0 37A6/�9:7=-,�>/�4-A6-4�5;F,/<-?� �-0;5,-

Š� /� ‹� � ( Œ
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*; �=�.-,/=-A6� 3A637� 0 ;F,I/,,/7=/7� *./72E;.0 /*; .� A63,=�/0 -7-� 8-=8/=�
�B7; ���� 5-,/7� 6/0 �3,/7/<-?� �37</� 6/.�5-.� -44-,/0A6-� A63,=�/0 �E/8/2-�
�88�9�� 2*:.I:7=/� ;F./ ,-5 �� 0 /=7-*,/7*-.-26� *;4-7-7=� 6/.� 5-.� E/8/=/� 5-.�
B�-��� */@2-0 ,/7-26-� 2;<-.� 5 ; �,/<-?� � A6*/� E/8/� A63,=�/0 -7-7=� ;1-.,/.-�
� 3,� : � � 5-.� 73@*/=/ � 3,/72/ �� 93,<38� 21:0 /2-� ; ,-7/<-?� � 37</� E/8/�
A63,=�/0-7-7=�5;26,/.-� :,:4*.�*/.0 ;=�-=/�3,/7/<-?� Z/8/�;1-.,/.-�3,/7=/7�
73@*/� 7;,� H;*:72-/,=/� :=/� 5 ; �,/<-?� � /@-@/*/7�� 6/.� 5-.� E/8/</=-� *;4�
5-.�5-.-</7� ���b� =/� E/.@� @-,=/7-� 3A637� 3,/.7-7=� 9-=�-7<-2-� 7;,=/� *:7=�
5;F,/<-?� �637=/� 5-7;/7�� 7;,� H;*:72-/,,-� 73@*/7-� @-2@/A6/� 7;,� 73@*/�
<:5�/*/,/<-?� �A653.A6/4,-4�21:0/7-� ;,-26�3A637�5-.-7A6-�E/8/7-7=�;1-.-��
3A6-7A6-2-7-7=� 5;26-�� 3A6-7A6-� E/8/7-7=� ;1-.-� -44-7A6-7-7=� 5;26-� >/�
-44-7A6-� E/8/7-7=� ;1-.-� 5-.-7A6-7-7=� 5;26-� 5-,/7� 3,/7/<-� 9;4-� 5-.-7A6-�
E/8/7-7=�;1-.-� -44-7A6-7-7=�5;26-�� -44-7A6-7-7=�;1-.-�3A6-7A6-7-7=�5;26-�
>/� 3A6-7A6-7-7=� ;1-.-� 5-.-7A6-� E/8/7-7=� 5;26-� 5-,/7� 3,/7/<-?

Q?�� �./20</� *./72E;.0 /*; .� A63,=�/0 ,/.-7-7=� 3,/7-26� 21:0 /,/.-��
3,/.=/� *:=-26,-� >:4*;.� <-/=./0 0 /,/.� >/� *./72E; .0 /*; .� 3,/7-26-7-7=�
26/.*,-� 5:,=-,/.-� 4; �.2/*-,=/7`� 537</� †*� f*� I � D� 93@;.-� 43A6,/7-26,-�
E/8/� A63,=�/0 ,/.-7-7=� 5;26,/.-�� g*� �*� n � :2/� 3,/.7-7=� ;1-.,/.-`� �*� 7*�
v 2 � H/2*� 43A6,/7-26,-� E/8/� A63,=F/0 ,/ .-7-7=� 5;26,/.-��9*� �*� z� :2/�
3,/.7-7=� ;1-.,/.-�� <:0 /4�� Ng �D� 5-.-7A6-�� Jk �2 � -44-7A6-� >/�Jn� 2 �
3A6-7A6-�E/8/�A63,=F/0 ,/.-`�k 2 �93,<38�>/�r�D�3A653.A6/4,-4�21:0/2-�
5-,/7� 3 ,/7-267-7=� 26/.*,-� 5:,=-,/ .-`� pYr��� D� 93@;.-� 43A6,/7 -26 ,-�
A63,=�/0-�93,<38�� H/2*�43A6,/7-26,-2-� :2/�3A653.A6/4,-4�21:0/2-�5-,/7�
3,/7=/7�� ��� D� 3,/7-26� =.3HH/2-</� 5;F,=/7� *./72E;.0 /*; .7-7=� 26/.*,-�
5:,=-2-`�k t k �� 2 � H/2*� 43A6,/7-26,-� A63,=�/0</=-� 7;,� 73@*/2-� *./72E;.]
0 /*;.7-7=�*/26@-�@-20/2-=/�A6-@/.-,-5�� 3�5-,/7� 3,/7=/7,-=-7-7=�5:,=-2-?�
� ./72E;.0 /*;.,/.7-� ; �8/.;�H/./,,:,�3,/5� -26,/*-26</�3,/.7-7=�A63,=F/0 ��
,/.-� 5-.� 1-,� 3,/7-26� =.3HH/2-</� 5;F,-26-� 8/.3.?

� ./72E;.0 /*; .� A63,=F/0 ,/.-7-7=� 3,/7-26� 323,,/.-� 3,/7-26� =.3HH/��
,/.-� 5-,/7� /7-@,/7-5�� 3,/.� ./@/0 ,/.�5-,/7�5:,=-,/7/<-?� �3�2;7,/.�93@;.-�
>/�H/2*�43A6,/7-26,-� A63,=�/0 ,/.7-7=�E/8/,/./.; � 43A6,/7-26�>:4*;.,/.-�
;./2-</=-� 53.A6/47-� -E;</,/9<-?� �=/.� 93@;.-� 43A6,/7-26,-� A63,=�/0=/�
*:=-26,-�43A6,/7-26�>:4*;.-7-� ���2;7-� *;0 ;7�9;�7/,=/7�0 -73*,/.�2*.:,4/2-�
5-,/7� -E;</,/5�� H/2*�43A6,/7-26,-=/�*:=-26,-,-=-7-� :2/�� >:4*;.�<-/=./00 /��
</=-� 6;,/*-=/� 5-7;/7� 2;/*,/.� 2*.:,4/2-� 5-,/7� -E;</,/72/�� 3� 6;,</� 2;/*�
2*.:,4/2-7-7=� 4;F.2/*=/7� 2;7-=/�5-7;/7� A63,=F/0 ,/ .�3,/7-26� =.3HH/2-��
7-7=� 7;0 :.-� /7-@,/7/<-?� � /2/,/7�� Q?� � �./20 �� � � </� *./72E; .0 /*; .�
A63,=F/0 ,/.-7-7=� ���3,/7-26� =.3HH/2-�� 9/�7-�k tk �� 4; �.2/*-,=/7?� �=/.�
53� 3,/7-26</=-� *./72E;.0 /*; .� H/2*� 43A6,/7-26,-� A63,=�/0 -7-7=� 5;26-�
>/�;1-.,/.-7-� ; �8/.;� /,0 /26*-.-,2/�� 3�6;,</�Q?� ��./20�� 7�</�4;F.2/*-,=/7�
k tk M�� 9 / �7-� M�3,/7-26�=.3HH/2-� ;,-7/<-?� �37</� @39-</=-� 0 3,;6/8/=/�
/2;2,/7-,/<-?� '63,=F/0 ,/.-7-7=�5;26-�>/� ;1-.-� <:5� /*/,3>A6-� *32637A6/

$&*
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Z&�A�.�45&� � :���<�:; �9�:� /0A-1J�; -�:�� ��1� I��0�� ��� �B�:� �
9A�0A�/0���1�� ���:� :��;-�: �

�� 2 � I�:-�;/0�� ��� �88�-�;/0�� /0A-1J�;-�:� �J,�88�� ���I�9��� I�:� B�-� 9�;��1�M� 7� 2 � 9A:-��
9�;��-�:1�� �J:�-1��M� �� H� I�:�B�-� 9�;��1�� �J:�-1��� /0A-13�;-�:���� I�:����1� ?A@�:�1�� �� �

=��98�� A/0-�:����1� I7-1�-�:�� �J,�:�� �-;��09�:�-1���

3030 /7�26/.*,-?� �00 ;�53�*32637A6/</7� A63,=�/0 ,/.7-� *; �=�.-� 3,/26�
3A637� E;9</,/7-,/<-?� � / �,304-�� 5-.,/0A6-�>/� -44-,/0A6-� A63,=�/0 ,/.�
H ;F,/*� ; �8/47-7=� 5-.� 2*:.I:7-=/� ;F0 /*-,= /7 � 5 ; �,-5�� 5-.� 1-,</=-� 0 /=7-*�
;@-0� 5-,/7� 4:2-,/<-?� �=/.� -44/,/� A63,=�/0 � 2*:.I:7=/� 7-25/*/7� 5-.� 1-,�
*;0 ;7=/� ; �./,-5�� 37-7=�93@;.-� *;0 ;7</=-� 3A6-7-�A63,=�/07-7=�5;26-��
H/2*� *;0 ;7</=-2-7-� A63,=�/07-7=� ;1-.-� <:5� @/53,� @-,-72/�� 3� 6;,</�
5-.,/0A6-� >/� -44-,/0A6-� A63,=�/0 ,/.</� 6;2-,� 5 ;F,2/ � :?93?4?� >:4*;.,/.-�
5-.�*;0 ;7=/�� 9/�7-�E/8/�5;F9-A6/� 0;2�9;F7/,=/7�5 ; �,/<-� UQ?���./20 �� �0&

�=/.� 53� A63,=F/0 ,/ .� 2*:.I:7=/� 7-25/*/7� *3.,-� *;0 ;7=/� ; �./,=/7�
5; �,2/�� A63,=F/0 ,/.</�6;2-,� 5 ; �,=/7� :?� 93?� 4?� >:4*;.,/.-�@/./0 /�@/.26-�
*;0 ;7=/� 9; �7/,=/7� 5 ; �,/<-� UQ?�� �./20 �� 70&

�=/.�A63,=F/0 ,/.�5-.� *;0 ;7=/� ; �./,2/�93�� /00 ;� 3,/.</7�5-.-7-7=�
93@;.-=-� >/�H/2*4-� 3A6,/.-� 5:,=-,/.-� ; �8/.;� /,0 /26*-.-,2/�� 3� 6;,</� 6/0 �
A63,=�/0 ,/.</� 6;2-,� 5;F,=/7� :?93?4?� >:4*;.,/.-� @/./0 /�@/.26-� *;0 ;7 ]
=/� 9 ; �7/,=/7� 5 ;F,/< -� UQ?�� �./20 �� �0&� � ./72E;.0 /*; .,/ .7-7=� 93@;.-�
43A6,/7-26,-� A63,=F/0 -� ;</*</�� 93,<38� 21:0/2-� 5-,/7� 3,/7/<-?� �37</�
E/8/�A63,=F/0 -� -8;,/*2-9/2-� :,:4*.�*/.0 ;=F-</=-�43A6,/7-26</7� �O� 0 /.*/�
4-A6-4�5;F,=/7� 43A6,/7-26=/� 6-2;5,/7/<-?� � /2*� 43A6,/7-26,-� A63,=F/0 �
:2/�� ;</*</�� 3A653.A6/4,-4� 21:0/2-� 5-,/7� 3,/7/<-?� �37</� E/8/� A63,��
=F/0 -</7� ;F*/<-=/7� *;4�@-90/*-� ,-7-9/</=-</7� ‚YO�0 /.*/� 4-A6-4�5;F,/<-?�
C:0 /4�� ktN� 21:0/2-� /2;2-</� -26,/26=/� */99;.,/7=/7� *./72E;.0 /*; .�
7/.1-� r t k �</=-=/� 7-25/*/7� /7A6/� /.8;7� 5;F,/<-?

� ./72E;.0 /*;.7-7=� I9X21:0 /2-< / �E/8/,/./.; � 43A6,/7-26,/.�7-25/��
*-�>�=/� *:7=�5;F,2/ ��ktN� </� ‚YO� >*� r Yp �</� :2/� 5 ;F,/<-�� 537</� >�2

3A6�E/8/,-� *./72E;.0 /*;.7-7=�*./72E;.0 /*2-9/� 4;:EE-*2-9:7*-?� �3�4;:EE-*�

2-9:7*7-7=� @-90/*-� 6/0 � 2/,*� -26� .:I-0 -</7� /7-@,/7/<-�� 9 / �7-�>� \
4F/1

$&\



5; �,/<-�� 537</� >/� �5 �D� 93@;.-�>/�H/2*� 43A6,/7-26,-� A63,=�/0 ,/.��
7-7=�5-.�1-,</=-� E/8/2-=/� *:=-26,-� E/8/� 43A6,/7-26,/.-?� '63,=�/0 ,/.7-7=�
�Y�21:0 /2-�� ;</*</�� 4-A6-4� @3S /*,-� *./72E;.0 /*; .,/ .</� 3A6./*-,/<-?�
�37</9�3,/7-26</� 0/=7-*� ;@-07-7=�3A6-7A6-�=/.0;7-4/2-� @;�26-0A6/�
@3S /*� -2.;E0-� 6;2-,� @-,/<-?� � /=7-*� ;@-0</=-� 3A6-7A6-� =/.0 ;7-4/7-�
9 ;F@;*-26� 3A637� *./72E;.0 /*; .� A63,=�/0 ,/.-</7� 5-.-7-� 3A653.A6/4,-4�
21:0/2-�5-,/7�3,/26�4-E;9/?� �637-7=�3A637�*./72E;.0 /*;.�A63,=�/0,/.-��
4 ;FH-7A6/��ktN&� 21:0/2-� 5-,/7� 3,/7/<-?

\ �d�� �:���<�:;�9�:-�; ��1� =�:�--7-� ��0-��0�

� ./72E;.0 /*; .7-7=� @3S /*-� -2*: �0 ;,A6-,/.=/� 9:*/.,-� 5 ; �,0 /2/� 9;4-�
38/*-,-26-� 4:./4� 5 ; �,=/7� @3S /*� *./72E;.0 /*; .7-4-</7� 4/**/� 5;F,2/ �� 3�
6;,</� -44-�>/�37</7�4; �H�*./72E;.0 /*;.,/.7-�H/./,,:,� -26,/26=/�3,/7/<-?�
�37</� *./72E;.0 /*; .,/0 -7=� 5-.,/0A6-� A63,=�/0,/.-� 3,/.=/� 3030-9�
5 ; �,=/7�5-.,/0A6-� :,:4*.�*/.0 ;=�-=/�3,/72/�� -44-,/0A6-,/.-� :2/� -44-,/0 ]
A6-� */.0 ;@@/� 3,/7/<-?

Q?�O�./20</� -44-*/� 3A6� E/8/,-� *./72E;.0 /*; .7-7=�H/./,,:,� -26,/26=/�
3,/7-26� 21:0/2-� 4; �.2/*-,=/7?

�V� 3,/.7-7=� 5-.,/0 A6-� >/� -44-,/0A6-� A63,=F/0 ,/.-7-7=� 7;0 -7/,�
43A6,/7-26,/.-� ; �8/.;� *:7=��9/�7-� ��� �� �5� �� �� ���� � � &&& � \� �: �>/� �A� �\�
\ � �5� �� &&&� � � �A� � 5 ; �,-26-� 8/ .3 .?� �37</� 3 ,/ .7 -7=� *./72E; .0 /*2-9 / �
4;:EE-*2-9:7*,/.-� 6/0 � ; �8/.; � *:7=� 5; �,/<-�� 9 / �7-� u�� \ � 6� � \� ???� \�67̀

�V� 3,/.7-7=� A63,=�/0 ,/.-</=-� /4*->�>/� -7<34*->� 43A6,/7-26� *3263>-
9;4-� 3,/.7-7=�@-2@/�*3*/26-26��
</=-� 43A6 ,/7 -26 ,/ .-� ; F8 / . ; �
* : 7 = �� �h�� �� �h� � \� ???� \��h� �
5;F,-26-� 4:./4`

OV� 3A6� E/8/,-� *./72E;.0 /]
*; .,/ .� 5-.� 1-,� 3,/7-26� =.3HH/��
2-</� 5 ; �,-26-� 8/.3.?� � / ./,,:,�
-26,/26=/�3,/7/<-=/7�*./72E;.]
0 /*; .,/ .� @3S /*-7-7=� 7-25/*-�
� � � \�ˆ q �y�”� 5 ; �,-26-� ,;8-0?

7 - , � J 	7

�/./,,:,� -26,/26=/� 3,/7=/7�

*./72E;.0 /*;.,/0 -7=� -44-,/0 ]

A6-� 43A6,/7-26� E/8/,/.-� 0 ;��
7 /7<�� 9 / �7-� 5 -.�5 -.-= / � 0 ;2

Z&�s�.�45&� � /0 � <�,�-�� 9:���<�:; �9�:���1� X26-� 4:./4?� �=/.� -44-,/0 ��
=�:�--7-� ��0-��01�� A-����0� �B7; �-�:��� A6-� A63,= �/0 ,/ .7-7=� 5-.� 1-,

$&b



7;0,-� E/8/,/.-�� 0 /2/,/7�� /�� >/� � �� 9;4-� A�� >/� A�� ;./2-</=-� 43A6,/7-26�
7;,=/�*:7=�5; �,-5�� *3.,-�E/8/,/.-</=-�E/8/,/./.;� 43A6,/7-26=/� *:7=�� 9 / �7-�
P � �� � � >/� � � \ � � � 5 ; �,2/�� 3� 6;,</� 43A6,/7-26� E/8/,/.-� 0 ;7/7<
	 � � 	 � � � x � A - / 8 � x

5;F,/<-� UQ ?�O�./20V?
�/./,,:,� -26,/26� 26/.*,/.-=/� .-;9/� @-,-5� 3,/7=/7� *./72E;.0 /*; .,/ .=/�

934,/0 /� 5:.-,2/�� 3� 6; ,</ � 53� 934,/0 /� 6 / .� 5-.� *./72E; .0 /*; .7 -7=�
@3S/*-=/� H.;H;.2-;7/,� */.8</�� */@2-0 ,/7/<-?� �=/.� H/./,,:,� -26,/26=/�
3,/7/<-=/7� *./72E;.0 /*; .,/ .� *./72E;.0 /*2-9/� 4;:EE-*2-9:7*-� *3 .,-A6/ �
5; �,2/�� 3� 6;,</� 43A6,/7-26,/.� /9-.0/2-� N � �*/ �2-.-</� *:7=,/26*-.3>A6-�
Y*� *;4� 6;2-,� 5 ; �,/<-�� 9 / �7-

537</� N � �2 � -44-,/0A6-� A63,=�/0</=-� 43A6,/7-26,/.� E/.@-`
�@H� �@		� D� *./72E;.0 /*; .,/ .� A63,=F/0 ,/.-7-7=� *; �,/� @/.26-,-=-?� �3�

*;4� 5-**/ � *./72E;.0 /*; .7-7=� 934,/0 /� *;4-</7� /9-.-,-5�� 37-7=� 934��
,/0 /2-7-� 4/0 /9*-./<-?� C :0 /4�� 537</� *./72E;.0 /*; .,/ .7-7=� @3S /*-� �
</7� *; �,/� E;9</,/7-,0 /9<-?� � /./,,:,� -26,/26=/� 3,/7/<-=/7� *./72E; .]
0 /*;.,/.�*./72E;.0/*2-9/�4;:EE-*2-9:7*,/.-7-7=�/9-.0/2-� _���[ � </7�4;�H�
5;-0 /2,-=-� 4:./4?� �=/.� H/./,,:,� -26,/26=/� 3,/73>A6-� *./72E;.0 /*; .]
,/.7-7=� @-2@/� *3*/26-26� 43A6,/7-26-� *3.,-A6/� 5 ; �,2/�� 3� 6;,</� @-2@/� *3 ��
*/26-26� 43A6,/7-26-� 4-A6-4� 5 ; �,=/7� *./72E;.0 /*; .� *;4� 5 ; �9-A6/� ; �*/ �
934,/7-5� @;,/<-?

�63�2/5/5,-�� @-2@/�*3*/26-26�43A6,/7-26,/.-7-7=� /9-.0/2-� _��[ � </7�
4;�H�5 ; �,0/2,-=-� 4:./4?� �=/.�H/./,,:,� -26,/26=/�3,/73>A6-� *./72E;.0 /]
*;.,/.7-7=� 3,/7-26� =.3HH/,/.-� *3.,-A6/� 5 ; �,2/�� 3� 6;,</� 43A6,/7-26,/.�
/9-.0 /2-</7� 6;2-,� 5;F,3>A6-� *:7=,/26*-.3>A6-� *;4� @-90 /*-� 934,/0 /�
*;4-</7�5-.� 7:A6/� 0 /.*/ � 4/**/� 5 ; �,-26-� 0304-7?� �637-7=� 3A637� *3.,-�
3,/7-26�=.3HH/,/.-=/� :=/� *./72E;.0 /*; .,/ .7-�H/./,,:,� -26,/*-26�0 304-7�
:0/2?

\ �$&�� 	 �B�A�� 9:���<�:;�9�:-�:

�3,/.�@/*;.-=/� />*;*./72E;.0 /*;.�� H/9>/7<,/26�� ; �,A6/26�>/� 5;26��
@/�*-H</=-� *./72E;.0 /*;.,/.7-� 4-.-*-26�0304-7?� �-.�A63,=F/0 </7� -5;./*�
5; �,=/7�*./72E;.0 /*;.�/>*;*./72E;.0 /*;.�<:5� /*/,/<-?� �37-7=�A63,=�/0-�
6/0 �9;H-@�8/7I-.,-�H; �,/*� ; �8/44/� ;F.7/*-,/<-?� �>*;*./72E;.0 /*;.�4-A6-4�
*./72E;.0 /*2-9/� 4;:EE-*2-9:7*-�� 9 / �7-�>�\ � � �� �^ � � =/� 6-2;5,/7-5�� 37-7=�
5-,/7� 5:.-,=/7� 43A6,/7-267-� 4 ;FH/9*-.-26 � >/� H/2/9*-.-26� 0 30 4-7?�
� /2/9*-.3>A6-� />*; *./72E; .0 /*; .< / � 5-.,/0 A6-� A63,= �/0 7-7=� 5-.; . �
@-20-7-� -44-,/0A6-� A63,=�/0 � */264-,� @-,2/� UQ?�N�./20 ���0*� 43A6/9�

$&d



\ � �C�.�45&
� � H� =���?9�:A�/0�L� 7� H� 8A/0�?9�:A�/0�� ��9�9:���<�:;�9�:���1� �B7;����

*-.3>A6-</ � :2/� -44-,/0 A6-� A63,= �/0 7-7=� 5-.; . � @-20 -7-� 5-.,/0 A6-�
A63,=F/0 � */264-,� @-,/<-� UQ ?�N�./20��70&� �>*;*./72E;.0 /*;.</=-� @3S /*�
-2.;E-7-� 6-2;5=/� ; ,-70 /2/�� 37-7=�3A637� 6/0 � uY�Y����� �� ��5 ;F,/<-?� Q ?�N��
./20 �� � � </� 4;F.2/*-,=/7� H/2/9*-.3>A6-� />*;*./72E;.0 /*; .� 21:0/2-=/�
5-7; /7� A63,=F/0 � @-20 ,/.-� >/� 934,/0 /</7� ;F*/<-=/7 � *;4,/ .� 3A637�
@39-</=-� -E;</,/.7-� ;,-26� 0304-7B

� � \ � Q?� ^� )�� pka‚� �:� � � � � � 3

537</� ��� D� 934,/0 /� *;4-`
Y�� D� :,:4*.� */ .0 ;=F-</7� A63,=F/0 =/� 5:.-,/<-=/7� *;4`
�:� 2 � A63,=F/07-7=��9 � @-20-</7� ;F*3>A6-� *;4?

C:0 /4�� />*;*./72E;.0 /*; .�A63,=F/0 -7-7=� �9 �@-20-7-� 934,/0 /� *; ��
4-=/� 7-25/*/7� 4-A6-4�� 9 / �7-� Y �� Y � � *;4-=/� 6-2;5,/26� 0304-7?� �63� 2-7��
=/.-�� 43A6/9*-.3>A6-� />*;*./72E;.0 /*; .� 21:0/2-� 3A637� A63,=F/0 7-7=�
�9 � @-20 -</7� ;F*3>A6-� Y3� *;4-7-7=� @-90/*-� 6/0 � *;4,/.7-7=� /9-.0/2-�
Y � � Y �� 5-,/7� /7-@,/7/<-� UQ ?�N�./20��70&

�>*;*./72E;.0 /*;.,/.</7�4/**/�@3S /*,-� /2-71.;7�>/�2-71.;7�0 ;*; .��
,/0 -� -26=/�*326-.-26</�E;9</,/7-,/<-?� �/5;./*;.-9/�>/�0/-26-9�1-80/*</��
4;FH-7A6/� �� �� �U,/5;./*;.-9/�/>*;*./72E;.0 /*;.-V�<:5� /*/,3>A6-� />*;]
*./72E;.0 /*;.�-26,/*-,/<-?� �����23.-,0/2-7-�A63,=F/07-7=� -8;,/*2-9/</7�
*;8/,/7=/7� @-20-� 5;F9-A6/� 2-.=F/,*-.-5� 37-7=� *./72E;.0 /*2-9/� 4;:EE-*��
2-9:7*-7-�>/�� <:0 /4�� -44-,/0A6-�43A6,/7-267-�2-,,-@�;F8=/.*-.-26� -04;7-�
;,-7/<-� UQ?���./20 �� �0&

�>*;*./72E;.0 /*;.,/.�3A6�E/8/,-� *38-,-26</� 6/0 �*/99;.,/7/<-� UQ?����
./20�� 70&� �37</� 3,/.� 93,<38� 21:0/2-� 5-,/7� 3,/7-5� -26,/*-,/<-?

� </*</=-� *./72E; .0 /*; .,/ .= / � 7 -25 /*/7 � />*; *./72E; .0 /*; .,/ .= / �
4/0 .;@� ./7=,-� 0 :*/,,� 2/.E,/7/<-�� 3,/.7-7=� E;9</,-� -26� 4;:EE-*2-9:7*-�
93@;.-�>/�=/5/.-*-�4-A6-4�5;F,/<-?� �-.,/0A6-�>/� -44-,/0A6-�43A6,/7-26,/.�
5-.� A63,=F/0 </7 � ; ,-7=/7-� 3A637� />*; *./72E; .0 /*; .� H/2/9*-.3>A6-



YQ �� � ” ‹ v � ' � œ �

C

Z&�B�.�45&� ���� 9�=-�� =�?����-��0 �
9:���<�:; �9�:����1� =:����=��- �

�B7; ����

� &� � �.�45& � ��I�:�9�:�?�� ��9�9:���<�:; �� �
9�:�� ���� � ���1� �B7; ����

A 6 3 ,= �/0 -< / � 6 ;2-,� @ -,-7 -26 -�
03 04 - 7 � 5 ; �,= /7 � ���^ ��N� ��
43A6,/7-26</7� 1/>E2-8� 43A6,/ ]

7-26�2-E/*-</�E;9</,/7-26�0304-7� :0/2?� �>*;*./72E;.0 /*;.7-7=� *./72��
E;.0 /*2-9/� 4;:EE-*2-9:7*-� -44-</7� ; .*-@�5; �,2/�� 3� *:I/02-8�� E;9</,/7-26�
7;@3,/9� 5;F,/<-?

D�?����-��0� 9:���<�:;�9�:-�:��� �/,*� -26� .:I-0 -</� :,:4*.� */ .0 ;=F-��
</=-� 43A6,/7-267-� M�^Q�� >;,*=/A6/� H/2/9*-.3>A6-� 5-.� E/8/,-� *./72E; .]
0 /*;.� H/9>/7<,/26� *./72E;.0 /*; .-� <:5� /*/,/<-?� �3� *./72E;.0 /*; .,/ .]
7-7=� */26@-� 1/./4*:.-2*-4/2-� 4:24-7� H/2/93>A6-� 1/./4*:.=/� :=/� 5;F,/<-?�
�/9>/7<,/26�*./72E;.0 /*;.,/.-� *3.,-� *-H,/.</�*/99;.,/7/<-?�  ( • � *-H-</=-�
H/9>/7<,/26� *./72E;.0 /*; .-� 2/,*� -26� .:I-0 -</� M�^M�� �� 43A6,/7-26=/�
:=/�5 ; �,-5�� 9;97-7=�*3.=F37�9;7-26-7-� */ �0-7,/9<-?� �37</�H/9>/7<,/26�
*;4-7-7=� @-90/*-7-� .;2*,/26� 3A637� -7<34*->� @/.26-,-=-� .;2*,/7/<-=/7�
<.;22:,� -26,/*-,/<-� UQ?�M�./20V?

� ; �,/*� ;F8/4 ,/ .� ;./2-</=-� 6/>;� 5 ; �26,-=�-7-� 4/**/,/26*-.-26� 5-,/7�
<.;22:,� A63,=�/0 -7-7=� -7<34*->� @/.26-,-=-� 4/0/9/<-?� � />;� 5 ; �26,-=�-��
7-� 4-A6./9*-.-26� 5-,/7� :2/� <.;22:,� A63,=F/0 -7-7=� @/.26-,-=-� 4 ; �H/9-5��
H/9>/7<,/26� *;4-� 4/0/9/<-?� � ;8-.=-� H/9*</� *;4�@-90/*-7-� .;2*,;>A6-��
<.;22:,-� *./72E;.0 /*; .� @;H,/0 -7-7=� -A6-=/� ;F.7/*-,=/7� ' � � � ��� *-H,-�
H/9>/7<,/26�*./72E;.0 /*; .,/ .-� A6-@/.-,0 ;@</� UQ?�Q�./20V?� �3� *-H</=-�
*./72E;.0 /*; .,/ .7-7=� 2/,*� -26� .:I-0-</=-� 43A6,/7-26-�  (• � =/� 7-25/*/7�
/7A6/� 93@;.-� 5 ; �,-5�� *;47-7=� 4-A6-4� @-90/*-�� 9 / �7-� ���̂ ���� � 0H:.</�
6/0 �9;97-7=�*3.=F37�9;7-26-7-� */ �0-7,/9<-?� ' � � � ��� 7-7=� -44-,/0A6-�
A63,=�/0-� -44-�@-20</7� -5;./*�5;F,-5�� 3,/.� ;F8/ .; � 0;2� ; �./,=/7�5 ; �,/<-�
>/�� <:0 /4�� 3,/.</� 6;2-,� 5 ; �,=/7� 43A6,/7-26� ; �8/.;� @;F26-,/<-?� �2;2-9�
-44-,/0A6-�A63,=�/0 �5-.,/0A6-�A63,=�/0� ; �0 /*-,=/7� ; �8/44/�;F.7/*-,/<-�
U5-.,/0A6-�A63,=�/0 �32*-</7V?� 	44-,/0A6-� A63,=F/0 7-7=� .:/4*->�@-20-�
5;26@/� ; �8/44/� ; �.7/*-,/<-� >/� 2637=/� 4;�./� 37-7=� -7<34*->� @/.26-,-=-�
4/**/�5;F,/<-?� � �.*/</=-� @; �8=�/,3>A6-� ; �8/4</7� 0 /=7-*� 2637*� 2-E/*-</

$$$



Z&�Z�.�45&� � � � � �$� 9�=-�� =�?����-��0� 9:���<�:; �9�:� �
��� A���1� A-����0� �B7; ����

E;9</,/7-,/<-?� � /=7-*�2637*�6;,/*-7-� ;F8=/.*-.-26�5-,/7�0/=7-*�;@-07-7=�
*/.@/,-26� 9; �,-</=-� @/.26-,-4� @-90/*-7-� ;F8=/.*-.-5�� H/9>/7<,/26� *;4-�
@-90/*-7-�2-,,-@@-7/� .;2*,/26� -04;7-� ;,-7/<-?� �37</�2637*7-� -A64/.-=/�
23.-26�5-,/7� .:/4*->�A63,=F/0 �@/.26-,-=-� 4;�H/9*-.-,-5�� H/9>/7<,/26� *;4-�
4/0 /9*-.-,/<-�� 2637*7-� -A64/.-</7� A6-@/.-26� 5-,/7� :2/�� @/.26-,-4� 4/��
0 /9*-.-,-5�� H/9>/7<,/26� *;4-� 4; �H/9*-.-,/<-?

�/9>/7<,/26� *;4-7-� -44-� U	� >/� 		V� H;=�;7/</� ; �8=/.*-.-26� 3A637�
' � � � ��� 7-7=� -44-,/0A6-� A63,=�/0 -� -44-� 1-,� 21:0/</� 3,/7/<-?� Q?�T��
./20</� ' � � � ��� 7-7=� */26@-� 1/./4*:.-2*-4/,/.-� 4 ;F.2/*-,=/7�� 537</
�� :=.-�A6-8-=�-� D� 	�H;=�;7/</�>/� 0 /=7-*�2637*7-7=� -A64/.-</7�A6-@/��
.-,=/7� 6;,/*-</� ;,-7=/7� 1/./4*:.-2*-4/`� A�:=.-� A6-8-=F-� D� 	� H;=�;7/� >/�
0 /=7-*� 2637*7-7=� -A64/.-=/� 23.-,=/7� 6;,/*-=/� *:=-26,-� 1/./4*:.-2*-4/`�
s� :=.-� A6-8-=�-� D� 		� H;=�;7/� >/� 2637*7-7=� -A64/.-</7� A6-@/.-,=/7�
6;,/*-=/�*:=-26,-�1/./4*:.-2*-4/�>/� C�:=.-�A6-8-=�-�D� 		�H;=�;7/�>/�0 /=7-*

� , �� � >-7-� 4; �H/9*-.-5�� 9;9</=-7-� 4/0 /9*-�

Z&�_�.�5&� D�?����-��0� 9:���<7:�� ./<�� � / *�/</� H/9>/7<,/26� *;4-7-7=�
;�9�:�� ! � � � �$� ���1� 9��0@�� @-90/*-� 4/0� ; �8=/75�H/9>/7<,/26�I/ �

2637*7-7=� -A64/.-=/� 23.-,=/7� 6;,/*-=/�
*:=-26,-� 1/./4*:.-2*-4/?� �37</�<.;22:,��
7-7=� */ �2-.-� *3E/9,-� */26@-�1/./4*:.-2*-]
4/� 4:24-7� ;F8=/.-26=/ � :=/� 5 ;F,/< -?�
� /@-@/*/7�� -44-,/0A6-� A63,=F/0 </=-�
43A6,/7-26� @-90/*-� 9;9</=-� >/� .:/4]
*->� A63,=F/0</=-� 43A6,/7-26� *3263>��
,/.-7-7=� 9-=F-7<-2-</7� -5;./*� 5;F,=/7-�
3A637�9;9�@/.26-,-=-7-�4/0/9*-.-26�5-]
,/7� H/9>/7<,/26 � *;4-� @-90 /*-7 -7= �
4;FH/9-26-� 2;<-.�5;F,/<-?� �3� :2/�<.;2��
2:,� A63,=�/0-</=-� 43A6,/7-26� *3263�

B�:�897:��9�8�-�:�� ./9;7-� 9/126-� ; �*/<-� UQ?�T�./20V?

$$)
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l0� !0

Z&�`�.�45&� �A/0-����0� 9:���<�:; �9�:�� Z&A)�.�45&� � �8� 9:���<�:; �9�:��

! � � � �$� 7-7=� *:17-4 � 4 ; �.2/ *4 -A6 ,/ .-

5�:-�; /0�� 8A/0-����0�� )& r "b& � �
�88�-�; /0�� 8A/0-�� ��0�� # & r \ & � �
D�?����-��0� 9�8�� �� :��9-��0� ���=�,�� �� #&r ' b& � �
`A���9�� ))� 8��
+�?��-�� ��0� 8�7<<�9��?7�9�� &Lb"
`A���9� 8�7<<�9��?7�9�� &L*)
	 ������� $b*� 81�

& 3-/0��0� 9:���<�:; �9�:-�:��� � -A6 /26 � *./72E; .0 /*; .,/ .-� 93@;.-�
43A6,/7-267-� >/� 4/**/� @-90/*,-� *;4,/.7-� >;,*0 :*.� >/� /0 H:.0 :*.� 5-,/7�
; �,A6/26 � 6 /0 </ � .: ,: ,-� 6 -0 ;9 / ,/26 � >/� />*;0 /*-4 � 7 /8 ; ./ *� @-,-26 �
8/7I-.,/.-</� -26,/*-,/<-?

�3@;.-� 43A6,/7-26,-� @3.-,0 /,/.</� ;F,A6/26� *./72E;.0 /*; .,/ .-</7�
E;9</,/7-26� 7/*-I/2-</� ;F,A6 /26 � /25;5,/.-� 6 /0 </� 1-80 /*� @-,3>A6-�
1;<-0 ,/.7-7=� 1/>E2-8� -26,/26-� */ �0 -7,/7/<-?� � ;,*0 :*.�� A6/2*;*;0 :.��
>/**0 :*.�� 6-2;5,/=-A6�>/� .:,:7-7=�43A6,/7-26�=�/,*/4,/.-7-�93@;.-�43A6]
,/7-26� 8/7I-.-=/� 3,/26� 3A637� 43A6,/7-26� *./72E;.0 /*; .,/ .-� -26,/*-,/<-�
UQ?�P�./20V?

Q?�P�./20 </� 43A6,/7-26� *./72E; .0 /*; .,/ .-7 -7= � � � D� H.-72-H-/ ,�
21:0/2-� >/� 7� D� 26/.*,-� 5:,=-2-� 4 ; �.2/*-,=/7?� �37</9� *./72E;.0 /*; .,/ .�
; �,A6/26� /25;5,/.-=/� 43A6,/7-267-� H/2/9*-.-5� 5:./<-?� � 3A6,/7-26�
*./72E;.0 /*;.,/.-� 5-.� >/� 3A6� E/8/,-� 4;72*.342-9/</� -26,/5� A6-@/.-,/<-?

� ,:4*.� ; �,A6/26� /25;5,/.-� 5-,/7� 4/**/� @-90 /*,-� *;4,/.7-� ; �,A6/26�
3A637� *;4�*./72E;.0 /*;.,/.-� -26,/*-,/<-?� �37</� *./72E;.0 /*;.7-7=�5-.]
,/0A6-� A63,=�/0-� ;F,A6/7-26-� 4:./4� 5 ; �,=/7� 4/**/� *;4,-� ,-7-9/=/� 4:*]
0 /�4:*�3,/7/<-�� -44-,/0A6-�A63,=F/0 -=/� :2/� ;F,A6/26� /25;5,/.-�3,/7/<-�
UQ?���./20V?

bH*�� ������� $$"



Q?���./20</� *;4� *./72E;.0 /*;.-7-7=� � �D� H.-72-H-/,� 21:0/2-�>/�7�D�
26/.*,-� 5:,=-2-� 4;F.2/*-,=/7?

� �,A6/26� /25;5,/.-� 43A6,/7-26� =F/ ,*/4 ,/ .-7 -7= � @/.26-,-=-� 4/**/ �
5;F,=/7-� 3A637� 43A6,/7-26� *./72E;.0 /*; .,/ .-�� /0 /,</�� 2/,*� -26� .:I-0 -]
</� -26,/9<-�� *;4� = �/,*/4,/.-7-7=� @/.26-,-=-� 5-.� �0� </7� 6/0 � 4-A6-4�
5 ; �,=/7-� 3A637� *;4�*./72E;.0 /*;.,/.-� @-2@/� *3*/26-26� .:I-0-</� -26,/9<-?

�;4� *./72E;.0 /*; .-7-7=� 5-.,/0A6-� A63,=F/0 -</=-� *;4</7� d�� 0 /=]
7-*� ;@-0� 6;2-,� 5;F,2/ �� -44-,/0A6-2-</=-</7� d�� 6;2-,� 5;F,/<-?� 	44-,/0 ]
A6-� A63,=F/0 </=-� *;4</7� 6;2-,� 5;F,=/7� 0 /=7-*� ;@-0 � *./72E;.0 /*; .�
H ; �,/*� ; �8/=-7-� 0 /=7-*2-8,/7*-./<-?� �63� 2/5/5,-� H ;F,/*� ;F8/4</� 6;2-,�
5 ; -= /7 � 3030 -9� 0 /=7-*� ;@-0 � 4-A6-4� 5 ; �,/<-?� �=/.� 5-.,/0A6-� A63,��
= �/0</7� 934,/0 /� *;4-� ; �*/9;*=/7-</� -44-,/0A6-� A63,=�/0 � 383@� @;,��
2/�� 3� 6;,</� Y�� \� �� >/� <:0 /4�� d�� \ � �� 5 ; �,-5�� *./72E;.0 /*; .� ; �8/=-</=-�
3030-9�0/=7-*� ;@-0�E/@/*�934,/0/�*;4-</7�6;2-,�5; �,=/7�d�� =/�5;=�,-@�
5; �,/<-?� d�� @-90/*-� 4/**/�5;F,=/7-�3A637�37</7� -44-,/0A6-�A63,=F/0</�
6;2-,� 5;F,=/7� :?� 93?� 4?� @-90/*-� 1-80 /*� @-,3>A6-� 1;<-0=/� 1/>E,-� 5 ; �,/��
<-?� �37</7� */26@/.-�� d�� ;@-0-� H; �,/*� ;F8/4</� 4/**/� @3S /*� -2.;E-7-�
6;2-,� @-,-5�� 37-� 6/<</7� */26@/.-� @-8-*-5� 935;./<-?� � /*-I/</� *./72E;.]
0 /*; .� -26</7� A6-@-26-� 0304-7?� �637-7=�3A637� 5-.,/0A6-� A63,=F/0 ��
</7�934,/0 /� *;4-� ;F*/9;*=/7-</� *./72E;.0 /*; .� -44-,/0A6-� A63,=�/0 -��
7-� 383@� @;,<-.-26� 0304-7� :0/2?� �=/.� ;F,A6/26� /25;5,/.-� */ �0-.,/26�
3A637� 9;4-� 5;26@/� 2/5/5=/� 4; �./� 21:0 /</7� /I./*-,/<-=/7� 5 ; �,2/�� 3�
6;,</�� < /2*/S /,�� -44-,/0A6-� A63,=F/0 7-� ; �8 � ; �8-=/� @-2@/� *3*/26*-.-26�
,;8-0?

� -80/*� @-,3>A6-� 1;<-07-� 6-0 ;9/� @-,-26� 3A637� 43A6,/7-26� >/� *;4�
*./72E;.0 /*; .,/ .-� -44-,/0A6-� A63,=F/0 ,/.-7-7=� 5-.� 3A6-� >/� *./72E;.]
0 /*; .� 4;.H32-� 9:.=/� *3*/26*-.-,/<-?

\ �$$�� �A/0-����0� ; �3N9���-���09�:1�/0�� %�9�I�-�,�9�:o(

� ,:4*.;*:17-4� @3.-,0 /,/.</=-� 43A6,/7-267-� ;F8=/.*-.0 /9 �� 9 / �7-�
0 ; �N/<-,�2/@,/26�3A637�� 4; �H-7A6/� :,:4*.;0 /=7-*�*-H-</=-� U/=/.�@3.-,��
0 /� @3S /*-� �� 4��� =/A6/� 5 ; �,2/V� 0 ; ,�*/<-,,/26*-.=-A6,/.</7� E;9</,/]
7-,/<-?� �3,/.� E:..;0 /=7-*� ; �8/47-7=� *; �9-7-26-� 6/0</� 43A6,/7-26� >/�
*;47-7=� E:..; .:8;7/72� 6;<-2/,/.-=/� /2;2,/7-5� *38-,/<-?� Q?���./20</�
� 2 � E:..; .:8;7/72� 0 ; ,�*/<-,,/26*-.=-A67-7=� 21:0/2-� >/� 7�D� 37-7=�
1/./4*:.-2*-4/2-� 4;F.2/*-,=/7�� 537</��� 2 � .:/4*->� =F/,*/4?� �3� = �/,*/4�
; �.7/*-,=/7� ;F8/47-7=� 6;,/*-� :,:4*.� */.0 ;=F-</=-� 43A6,/7-26��� � 7-7=�
5:.-,=/7� ; �8=/.-26� <-/H/8;7-</� *; �9-7=/7� 5; �,/<-`�  �D� 4;7<:72/*;.`
�� D� ; �8/=-� *; �9-70 /=/7� 6;,/*</� -26,;>A6-� />*;*./72E;.0 /*;.?
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�>*;*./72E;.0 /*;.�A63,=�/0-7-7=�3,/7-26�21:0/2-=/�5-7;/7�0 ; ��*/��
<-,,/26*-.=-A6</7� ;,-73>A6-�� �� 43A6,/7-267-7=� @-90/*-� @39-</=-A6/
5; �,/<-B

� � ��j � � � j *

537</� � �� D� />*;*./72E;.0 /*; .7-7=� -44-,/0A6-� 43A6,/7-26-`
� �� D� .:/4*->� = �/ ,*/4</7 � ; ,-73>A6-� 43A6,/7-26?� Z : ..; . :8 ; � �

7/72� 6;<-2/2-=/� 5-7 ; /7 � .:/4*->�=F/,*/4</=-� 43A6,/7-26� @-90 /*-7-7=�
Y�� *;4-=/� 5 ;=F,/7 -26-� 4:24-7� ; �8=/.3>A6-� :=.-� A6-8-@� 26/4,-=/� :=/�
5 ; �,/<-� UQ?� � �� ./20 �� 70&� � > *; *./72E; .0 /*; . � ; �8/=-� *; F9 -70 /= /7 �
6;,/*=/� :=/,-=-� 2/5/5,-� � �� � �Y U Y � V � 5;=�,/7-26-� * ; �= �.-� A6-8-@�5 ; �9-A6/�
; �8=/./<-?� � : /4*-> � = F/ ,*/4 � >/� /> *; *. /7 2E; .0 / *; . � H / ./0 : *. ,/ . -7 -�
*/7,/26�5-,/7� � �� \�Y U Y � V � :=.-� A6-8-=F-7-7= � * ; �9-7=/7� 6; ,/*=/� *:=-26,-�
@-20 -7-7=� /522-22/� ; �@-=/� @-9/,-=-�� �� \ Y U Y � V � 7-7=� 6/0 � 263� ; �@@/�
5 ; �,=/7� @-9/,-=-�� � =/� *:7=�5 ; �,2/�� 3� 6 ; ,< / � � �� � � � �� \ � A;72*�5 ;F,/< -?�
�37</� *;4�Y��7-7=�>/�� <:0 /4�� 43A6,/7-26� *YI� 7-7=�@-90 /*,/.-� ; �8=/.2/�
6/0 � 0 ; ��*/< -,,/26*-.= -A6</7 � ; ,-7 /<-=/7 � 43A6,/7 -267-7= � @-90 /*-�
; �8=/.0 /2�� 9 / �7-� � �� \� A;72*� 5 ;F,/< -?�� �� @-90 /*-� ;F8=/ .0 /2� 6; ,< / �
2/@,/7-26-� 3A637� �Q�� 7-7=�@-90/*-� 7;0 -7/,=/� 7-25/*/7� O�[� </7� 4; �H��
=/� ; �8=/.0 /2,-=-� 4:./4?

Z:..;.:8;7/72�0 ;��*/<-,,/26*-.=-A6,/.-7-7=�E;9</,-� -26�4;:EE-*2-9:7*��
,/.-� /7A6/� 93@;.-�� 9 / �7-�.�� � � ��T�����T�� 5;F,/<-?� �3,/.7-7=� 4/0A6-,-=-��
� �� @-90/*-7-7=� :,:4*.� */.0 ;=�-</=-� *;4� A6/2*;*/2-=/� >/� 934,/0 /7-7=�
@3S /*� 4;:EE-*2-9:7*-=/�5;=�,-@,-=-� 6/0</� 3A6-7A6-�=/.0 ;7-4/� 2/5/5,-�
� �� 7-7=� 2-732;-</</7� E/.@� @-,-26-� 6-2;5,/7/<-?� � ; �N/<-,,/26*-.=-A6�
21:0/2-7-� 03./44/5,/26*-.-26� 5-,/7� 93@;.-</� 4; �.2/*-,=/7� 4/0A6-,-4��
,/.7-� 9;F@;*-26� 0304-7?

$$*



\ �$)�� 	 �1��9� 8A/0�?9�:1�/0

� /=7-*� 43A6/9*-.=-A6�2*/*-4� :,:4*.;0 /=7-*� /HH/./*</7� -5;./*�5 ; �,-5��
3� />*;0 /*-4� .;2*,/26� 2-2*:0 /,/.-</�I3</� 4:7=� -26,/*-,/<-?� Q?���./20</�
0 /=7-*� 43A6/9*-.=-A6-7-7=� 21:0/2-� 4;F.2/*-,=/7�� 537</��J ] � D� -26�
A63,=F/0 -`�xJ]� 2 � 5;26@/.-26� A63,=�/0-`� �7� D� 934,/0 /7-7=� *; �,/�
@/.26-,-=-`��. � D� 5;26@/.-26� *;4-7-� .;2*,;>A6-� .:;2*/*7-7=� @/.26-,-=-?�
� /=7-*� 43A6/9*-.=-A67-7=� ; �8=/.3>A6/7� *;4�5-,/7� */ �0 -7,/73>A6-� -26�
A63,=F/0 -� 4:*0 /�4:*� 3,/7=/7� -44-� @-20</7� -5;./*� 5 ; �,-5�� 3,/.� 3A6�
2*:-I:7,-�5:.4�H; �,/*� � �8/47-7=�A6:*4-� 2*:.I:7,/.-=/�� ;F8=/.0 /2�*;4�5-,/7�
*/ �0 -7,/73>A6-� 5;26@/.-26� A63,=�/0-� :2/� ; �.*/� 2*:.I:7=/� ; �.7/*-,/<-?

�0 � @;737-=/� 5-7; /7 � -26� A63,= �/0 -7-7=� *;4-� Q-A6� \� ��
-��… � ,, '0� � g � ��

5; �,/<-�� 537</� ��*� g� � D� *:=-26,-A6/� 934,/0 /7-7=� /4*->� >/� -7<34*->�

@/.26-,-4,/.-`�ƒ�� 2 � -26�A63,=F/0 -7-7=� -7<34*->�@/.26-,-=-`��� � � �̂v� �
� � �TŒ� 7|�D� -26� A63,=F/0 -7-7=� -7<34*->,-=-`�^�v�2 � -26� A63,=F/0 -��
7-7=� ; �./0 ,/.� 2;7-?

Q?�O�./20</� H ; �,/*� ;F8/47-7=� 0 /=7-*,/7-26� 1/./4*:.-2*-4/2-�� 9 / �7-�
0 /=7-*� ;@-0 � d� 7-7=� -26�A63,=�/0-� *;4-� Y IA6�=/�5;=�,/7-26-7-� -E;</,;>]
A6-� :=.-� A6-8-@� 4; �.2/*-,=/7?

� /=7-*,/7-26�1/./4*:.-2*-4/2-=/�5-7;/7�H ; �,/*� ; �8/47-7=�*; �9-70 /��
=/7� 6;,/*-</� -26� A63,=F/0 -7-7=� -7<34*->,-=-� >/�� <:0 /4�� 37-7=� -7<34]
*->� @/.26-,-=-� ;F8=/.0 /2� 0 /42-030 � @-90/*=/� :=/� 5 ; �,-5�� *;F9-7-26��
7-7=� 5;26,/7-26-� 5-,/7� :2/�� -7<34*->,-47-7=� @-90/*-� 4/0/9-5� 5;./<-�
UQ?�O�./20V?� �=/.�5;26@/.-26� A63,=�/0-=/� 4-A6-4� @-90/*,-� ;F8=/.0 /2�
*;4�5:.-,2/�� H ;F,/*�; �8/47-7=�*; �9-7-26-�5;26,/7/<-?� C:0 /4�� 5;26@/.-26�
*;4-7-� ; �8=/.*-.-26�5-,/7�� �8/47-7=� *; �9-7-26�</./I/2-7-�>/� -26� A63,=�/�

�� � � {

Z&AA�.�45&� 	 �1��9� 8A/0�?9�:1�/0K
���1� =:����=��-� �B7; ����

Z&As�.�45&� D �3-�9� � 3,�8���1� ; �1��9-�K
���0� B�:�897:��9�8����

$$#



0 - 7 - 7 = � -7<34*->� @/.26-,-=-7-� .;2*]
, / 2 6 � -04;7-� ;,-7/<-?� �637</9�@-,-5��
0 / = 7 - * � 43A6/9*-.=-A67-7=� -26,/26�
H . - 7 2 - H - �H; �,/*� ; �8/47-7=� *; �9-7-26�
< / . / I / 2 - 7 - � ; �8=/.*-.-26=/� /2;2,/7=/7�
5 ; � � 5 � � 7/*-I/</�5;26@/.-26�A63,=F/��
0 - < / = - � 4-A6-4� @-90/*,-� ; �8=/.0/2�
* ; 4 7 - � ;F8=/.*-.-26�5-,/7� -26�A63,=F/��
0 -</7� ; �*/< -= /7 � 4 / **/ � @-90 /*,-�
934,/0/� *;4-7-� 5;26@/.-26� -04;7-�
; , - 7 / < - ? � Q?�N�./20</� ��v�� ( , � �v�0 �

: = . - � A6-8-@,/.-� 4; �.2/*-,=/7�� 537</�
��v�� 2 � 934,/0 /� *;4-� Y IA6� 7-7=� -26�
A63,=�/0 -</7� ; �*-26-� 5-,/7 � 37</ �
6 ; 2 - , �5;�,/<-=/7�43A6,/7-26�*3263>-?
C:0 /4�� 5;26@/.-26� *;4-� Y5� 7-7=� @-90/*-� ; .*-5� 5;.-26-� 5-,/7� -26� A63,��
= �/0-� -7<34*->� @/.26-,-=-7-7=� 4/0/9-26-� 6-2;5-=/� 37</=-� 43A6,/7-26�
*3263>-� 6/0 � 4/0/9-5�� 934,/0 /=/� 5:.-,=/7� 43A6,/7-26� @-90/*-� ; .*-5�
5;./<-?� 	26� A63,=�/0 -� @-20,/.-</=-� *;4,/.</7� 6;2-,� 5 ; �,=/7� 0 /=7-*�
;@-0 ,/.� ; �8/.;� 0 ;2�9; �7/,=/7�5 ; --5 �� A6:*4-� 2*:.I:7,/.� ;.@/,-�5:4-,/<-?�
C:0 /4�� 53� ;@-0 ,/.� ; �.*/� 2*:.I:7</� ; �8/.;� @/.26-� 9; �7/,-5�� ; �8=/.0 /2�
*;4� ; �*3>A6-� 5;26@/.-26� A63,=F/0 -=/� */ �2-.� :*0 /9<-?� �3.,-� *-H</=-�
0/=7-*� 43A6/9*-.=-A6,/.� 3A637� @3>>/*� 5;F9-A6/� 43A6/9*-.-26� 4;:EE-*��

2-9:7*-�X&� \� \� ���n� ��O^� �n� ����5 ;F,/<-?� � /=7-*� 43A6/9*-.=-A6,/.7-
LV

9/.-0� ; �*4/8=-A6,-� <-;<,/.� 5-,/7� 5-.=/,-4</� 5;26@/.-,3>A6-� *; �=�.-,/ ��

=-A6� 2-E/*-</� 6/0 � -26,/*-26� 0304-7?

T���� xux& � � �� � � � � � ' � � � � � � � � � � � � 	� � � � � 	�

b�$�� �;A;�?� 9A�0A�/0�-�:

� �8=/.3>A6/7� *;4�0 /26-7/,/.-� /2;2/7�2-71.;7�>/� /2-71.;7�<:5� /*/ ��
,3>A6-� :,:4*.� 0 /26-7/,/.</7� -5;./*� 5 ; �,-5�� 3,/.7-� 6/0 � ;F8=/.0 /2� *;4�
0 /26-7/,/.-� 2-7=/.-� =:7:./*; .�� 0 ;*; .�>/� :,:4*.;0 /=7-*� *; .0 ;8� .:I-0 ��
,/.-</� -26,/*-26� 0304-7?

� ,:4*.� 2*/72-9/,/.-</� -26,/5� A6-@/.-,/<-=/7� 3A6� E/8/,-� *;4� 2-71.;7�
=:7:./*; .,/.</� 6;2-,� @-,-7/<-?� �-71.;7� 0 /26-7/,/.� @; �8=�/,0 /2� 2*/*; .�
>/� /9,/73>A6-� .;*; .</7� -5;./*� 5 ; -/< -?� �*/*; .� ; �8� 7/>5/*-</� A6;F9/7 �
4;.H32�>/�37=/� 0 /64/0 ,/7=/7�H ; -/ * � ;F8/4</7� -5;./*�5 ; --5 �� 53� ; �8/4�
H/8,/.-=/�3A6�E/8/,-�� �8=/.3>A6/7� *;4�A63,=F/0 -�I;9,/26*-.-,/<-?� � */*; .

Z&AC�.�45&� �A:-�� @�?; �9��1�� I � �0@�K
:��0� 9�8-�:�� �7� 1�� 971��0-�� ��v�� ( , � �v�0 �
71:�� /0�,�@-�:�L� ��v� � H� ��0� /0A-1J�; �� �

��� F �/0� 9�8���� � 8A/0-����0� 9A�0A���

$$\



; �8/=-</�393.0/�*;4,/.</7�6;2-,�
5;�,3>A6-�@3S /*� -2.;E-7-� 4/0/9]
*-.-26� 0 /@2/<-</�37-� 5-.�5-.-</7�
-8;,/*2-9/,/7=/7� H;F,/*� *3734/��
,/.</7� 9-=�-,/<-� UT?��./20V?

�-71.;7�0/26-7/2-7-7=� .;*;.-�
-44-� *-H</�� 9 / �7-� /9;7� >/� /9;7�
5;F	0 /=/7� @3*5,-� @-,-5� */99;.��
,/7 /<-?� � -< .; *3 .5 -7 / ,/ . � 5-,/7 �
H/2*� A6/2*;*/</� /9,/7*-.-,/<-=/7�
4-A6-4�>/� ; �.*/�@3S /*,-�=-<.;=:��
7:./*;.,/.�/9;7�� 53=F� *3.5-7/,/.-�
5-,/7� 93@;.-� *:8,-4</� /9,/7*-.-]
,/<-=/7� 4/**/� @3S /*,-� *3.5;=:��

J� � 7 : ./*; .,/ .� :2/�� /9;7� 5;F,0 /=/7
@3*5,-� @-,-5� A6-@/.-,/<-?

_&��.�45&� ���B:��� ; ��0�� ���� ��1� �9�9�:��� T?��./20 </� 2-71.;7� 0 /26-]
7/7-7=� � � D� /9;7� >/� 7� 2 � /9;7�

5 ; -0 /= /7 � @3*5,-� .;*; .,/ .-� 4;F.2/*-,=/7?� � ;*; .7-7=� ;F8/=-�� ;</*</��
@390 /� H;F,/*</7 � 9/2/,-5�� 37=/� @; �8=�/*3>A6-� A63,=�/0 � ; �.7/*-,/<-?�
�9,/73>A6-� .;*;.</=-�53�@;�8=�/*3>A6-�A63,=�/0=/�A6; �*4/�>/�6/,@/,/.�
>;2-*/2-</� ; �8=/.0 /2� *;4� 5:.-,-5�� /2;2-9� 0 /=7-*� ;@-0 � 6;2-,� @-,-7/<-?�
C:0 /4�� ;F8=/.0 /2�*;4�5-,/7�*/ �0 -7,/7=/7� .;*; .�A63,=F/0 -7-�5-.,/0A6-�
0 ;*; .� U*3.5-7/V� 5-,/7� /9,/7*-.-,2/�� 3� 6;,</�� :,:4*.;0 /=7-*� -7<342-9/�
@;737-=/� 5-7; /7 � 2*/*; .� A63,=�/0 -</� � �8=/.3>A6/7� :?� 93?� 4?� 6;2-,�
5 ; �,/<-?

�3� :?� 93?� 4?� 2-732;-</� @;737-� 5 ; �9-A6/�� �8=/.-26-� 3A637� @3*5��
,/.</� 6;2-,� 5;F,=/7� 0 /=7-*� -7<342-9/� 2-732;-</� 5 ; �9-A6/� */@2-0 ,/7-��
26-� 4:./4?� � /=7-*� -7<342-9/7-7=�f� � � � 0/422-7/� 5;F9-A6/�*/@2-0 ,/7-26-

_&A�.�45&� ���B:��� ; ��0������ ��1� :�9�:-�:�� �

$$b



3 A 6 3 7 �@3*5� ; �8/=-�5-,/7� 2*/*;.�; �8/=-� ; �.*/��
� �� �1 �� 6/>;� 5 ; �26 ,-= �-7 -7= � T?O�./20 < / �
4;�.2/*-,=/7<:4� 5;F,-26-=/� :.-26-26� 4-E;9/?

�A6�E/8/,-� 2-71.;7�=:7:./*;.7-7=�2*/*;��
.-=/� 3A6*/ � A63,= �/0� I;9 ,/26*-.-,/<-?� �3�
A63,=�/0 ,/.� E/8;</� 5-.�5-.-</7� ���b� 53.��
A6/44/� E/.@� @-,/<-�� 3,/.� 93,<38� 9;4-� 3A6 ]
53.A6/4,-4� 21:0/2-� 5-,/7� 3,/7/<-?� � / .� 5-.�
A63,=�/0 � =:7:./*; .7-7=� E/8/2-� <:9-,-5�� 53�
E/8/,/.</� 5-.�5-.-</7� ���b�=/� E/.@�@-,3>A6-�
7��93?� 4?� ,/.�6;2-,�5;F,/<-?� �3,<38�9;4-�3A6]
53.A6/4,-4� 21:0/2-� 5-,/7� 3,/7=/7� A63,��
=�/0 ,/.</7� ;,-7=/7�53�3A6�E/8/,-� :?� 93?� 4?�
,/.�2-2*:0/2-=/�3A6�E/8/,-� 934,/0 /�3,/72/��
3� 6;,</� =:7:./*; .7-7=� 2*/*; .� A63,=�/0 ��
,/.-</7�3A6�E/8/,-�934,/0 /�*;4-� ;F*/<-?� �-71.;7� 0 /26-7/7-�@; �8=�/*-26�
3A637� 4:./4�5;F,=/7� ;F8=/.0 /2� *;47-� @; �8=�/*=-A6�9;4-� A6/,/ � ; �*4/8��
=-A6,-� *; �=�.-,/=-A6,/.</7� ;,-7/<-?� � :7:./*; .�5-,/7�5-.=/�/9,/7*-.-,3>A6-�
>/� 37 -� @ ; �8= �/ *-26= / � 0 ; F,I/ ,, / 7 = /7 � ; �8= / .0 /2� *;4 � = : 7 : . / * : < �
@; �8=�/*=-A6� <:5� /*/,/<-?� �-71.;7� =:7:./*; .,/.� 2*/*;.-� A63,=F/0 ,/ .-]
7-7=� 5;26-� >/� ;1-.,/.-� @39-</=-� I/<>/,</� 4;F.2/*-,=/7<:4� 5:,=-,/7/<-?

� </*</�� @3>>/*-� N��� 4��� =/A6/� 5 ; �,=/7� 2-71.;7� =:7:./*; .,/ .-�
N��Y�O�� ��� N��� 4��� </7� 4/**/,/.-� :2/� MO��� �� >/� 37</7� 6/0 � 93@;.-�
43A6,/7-26,-� @-,-5� */99;.,/7/<-?

+,�-�:
+�,��/0A-13�;-�:����1

I��0� �B�:�

5�:��/0� 	� 	�
�88��/0� 	� !*
�/0��/0� !L !#

+3>>/*-� �����4���=/A6/�5;F,=/7�<-8:,� 0 ;*;.=/�0 ;F,I/,,/7=/7� � �C �
*-H,-� =:7:./*; .,/.� 6/0 � A6-@/.-,0 ;@</?

� /**/�@3S /*,-�=:7:./*; .,/.�� 0 /2/,/7�� ������� 4��� ,-� *3.5;=:7:./ ��
*; .,/ .� I3</ � 93@;.-� E;9</,-� -26� 4;:EE-*2-9:7*-�� 9 / �7-�'/ � \ � ��PT� =/� :=/�
5;F,/<-?

�2-71.;7� 0 /26-7/,/.-7-7=� 2*/*;.-� 2-71.;7� 0 /26-7/7-4-</7� <:9/.,-�
E/.@�@-,0/9<-�� /00 ;�3,/.7-7=� .;*;.-</=-�A63,=�/0-=/�*/26@-�0 /75/</7�
6:A6� @/7</9� *;4� 5:.-,0 /9<-?

_&s�.�45&� � �9�:� @A9I-�:��� �
0���-� I �3-A�/0�� ; �1��9 �

���A8��?����1� ���A���� �- �
9�@��; -����0��

$$d



� �8=/.3>A6/7� *;4� 0 /26-7/2-7-7=� A63,=�/0,/.-� 6/0 � ; �8=/.0 /2� *;4�
0/26-7/2-7-4-�2-7=/.-�5-.�>/� -44-�@/*,/0,-�� @-2@/.*-.-,=/7�>/�*; �,/�@/</0,-�
5 ; �,-5�� @39-</=-� H/./0 :*.,/ .� 5-,/7� */>2-E,/7/<-B

n� 2 � 2*/*; .� ;F8/=-</=-� H/8,/.� 2;7-`�
5 � D� 2*/*; .� A63,=F/0 -</=-� E/8/,/.� 2;7-`�
=� 2 � I3E*� @3*5,/.� 2;7-`
h� D� E/8/� >/� @3*5=/� *; �=�.-� 4:,3>A6-� H/8,/.� 2;7-� 5 ; �,-5�� 37-� @39-]

</=-A6/� /7-@,/7/<-B

b�)�� & 3,1�:A�/0��� 9�8� ;��0��������1� /0A-13�;-�:�

l�D� @3*5� ; �.*/,/.-7-7=� ;./2-</=-� 0/2;E/� U@3*5� 5;F,-70 /2-V`�
%� D� A63,=�/0 � @/</0 -�� 2:42-9/7-7=� 4:7=,-=-`�
%F� 2� E/8/� A63,=F/0 ,/.-7-7=� 3A6,/.-� ;./2-</=-� 0 /2;E/7-� 4;F.2/*3>��

A6-� E/8/� @/</0 -?� Z/8/� @/</0-� @39-</=-A6/� /7-@,/7/<-B

‰�>/� ‰F� @/</0 ,/.7-�� ;</*</� . � 7-7=�5-.;.�5 ; �,/=-� 9;4-� H/8,/.�2;7-� 5-,/7�
-E;</,/7/<-`

� � M 2 � :,:4*.�=./<32,/.</� ;F,A6/7=/7� H/8,/.� ;./2-</=-� 53.A6/4`�
37</� M� 2 � 2*/*; .� ; �8/=-7-7=� @3*5� 4:7=,-=-� ;./2-</=-� H/8,/.� 2;7-?

� ;*; .7-7=� 5-.� =./<32=/� 53.-,-26� 53.A6/=-� E/8;>-9� =./<32�� 2*/*; .�
A63,=F/0 -</� 6;2-,� 5;F,/<-=/7� :?� 93?� 4?� >:4*;.-7-7=� 53.-,-26� 53.A6/=-�
:,:4*.� =./<32� <:9-,/<-?

� � � � �

�T�� �

	

_&C�.�45&� +�,���?� ��� 7-789:� 1:��A�-�:���1� � 3,�:�� I �1J-����0�1�� 971��0-�� :��;-�:�

���



	44-� @3*5,-� 0 /26-7/</� .; *;0 -7=� 5-.� 0 /.*/� *; �,/� /9,/7-26-=/� 5-.�
</>.�� 9/�7-� :?� 93?� 4?� >:4*;.-7-7=� 6/0 � 5-.� 0 /.*/� *; �,/� /9,/7-26-� *; �=�.-�
4:,2/�� *; �.*� @3*5,-� 0 /26-7/</� .;*;0 -7=� 5-.� 0 /.*/� *; �,/� /9,/7-26-=/�
-44-� </>.�� 9 / �7-� :?� 93?� 4?� >:4*;.-7-7=� -44-� 0 /.*/� *; �,/� /9,/7-26-� *; �=�.-�
4:,/<-� UT?N�./20V?

C:0 /4�� @3*5,/.� 2;7-� � =� 5;F,=/7� 4; �H� @3*5,-� 2-71.;7� 0 /26-7/</�
.;*;.7-7=� 5-.� 0 /.*/� *; �,/� /9,/7-26-=/� =� 2;7,-� </>.�� 9 / �7-� :?� 93?� 4?�
>:4*;.-7-7=�=� 0 /.*/� *; �,/� /9,/7-26-� *; �=�.-� 4:,/<-?� �637=/� 4; �./�� 5-.�
E/8;>-9� =./<32� D�=� :,:4*.� =./<32� 5;F,/<-?

+3*5� 5; �,-70/2-� . � 6/00 /� >/@*� �T�� :,:4*.� =./<32=/� *:7=� 5 ; �,=/7-�
) � )

3A637�‰F� \ � I �l � \ � I � �T�� \ � ���� :,:4*.� =./<32=/� *:7=� 5 ; �,/<-?

b�"�� ���B:��� 17�7:�9�:�� �9�9�:� /0A-13�;����1� 7-789: �
?A:�9A�/0�� 8A/0�

� */*; .�A63,=�/0 -7-7=� 6/.�5-.� ;F*4/8=-A6-</� 6;2-,� 5 ; �,=/7� :?� 93?� 4?�
7-7=� ; �.*/A6/� @-90/*-� 6/0 � :,:4*.;0 /=7-*� -7<342-9/� @;737-=/�5-7;/7�
	�* � �� x�*'�� � 5 ;F,/<-�� 537</���D� 2*/*; .�A63,=�/0 -� ; �*4/8=-A6-� 3837,-=-`�

5-� �� 2 � 0 /=7-*� 43A6� A6-8-@,/.-7-7=� 6/./4/*� *:8,-=-�� x�*.� 2 � 6/>;�

5; �26,-=�-</=-� 0 /=7-*� -7<342-9/7-7=� ;F.*/A6/ � @-90 /*-�� �,?
'6-8-@,-� *:8,-4�� � 7-� /9,/7-26� A6/2*;*/2-�� � 5-,/7� -E;</,/5� 6/0</�

�; � � � A=. � 5 ; �,=/7-� 3A637� � � � � ; ,-7/<-?� � 37</7� X �\�Y
5;F,=/7-�3A637��� � � A(v � 5;F,/<-?� C:0 /4�� 	�&' � \ � x�&.��� �� x�&�A�( ' * � /00 ;�
� � � � \� d� 5;F,=/7-� 3A637�	)&.� � � �Yd � 5;F,/<-?

� �*4/8=-A6</=-� :?� 93?� 4?� 7-7=� */ �2-.� :*3>A6-� @-90/*-�	 �� � ����� 	�&. �
5 ; �,/<-?� �37</� ����� D� 2-732;-</,� :?� 93?� 4?� 7-7=� :=.-� 26/4,,-,-=-�
4;:EE-*2-9:7*-?

� /.�5-.� ; �./0 � -44-� ; �*4/8=-A6</7� -5;./*�5;F,=/7-�3A637� ; �./0</=-�
:?93?4?� @-90/*-� @39-</=-A6/� /7-@,/7/<-B

	O' �\ � ��n� ����� n��Yd � \�N�NN� Yd ?� UT?OV

b�' �� �9�9�:���1� I�:� <�,�� ��� I�:� @�9-�;-�� /0A-13�;-�:�

� �8=/0>A6/7� *;4� 0 /26-7/2-� 2*/*;.-=/� 9-=�-26*-.-,=/7� >/� 2;A6-,=/7�
21:0/,-� A63,=�/0 ,/.7-� ; �.7/*-26� 0304-7?

�-=F-26*-.-,=/7�<:5� /*/,3>A6-�A63,=F/0 </�h�\� ��� %�\ �. �5 ; �,-5�� 37-7=�
5-.�I3E*� @3*5,/.-� ;2*-</=-� 6/00 /� 2:42-9/,/.-� U=�/,*/4,/.-V� -44-*/� H/8=/�
I;9,/26*-.-,/<-?� �3� H/8,/.7-7=� 5-.-� 26-0 ;,-9�� -44-7A6-2-� :2/� I/735-9

$)$



@3*5,/.� ;2*-</�5;F,/<-?� T?��./20</�@3*5,/.�2;7-�A=� \�N�5;F,=/7�9-=F-26��
*-.-,=/7� A63,=F/0 7-7=�� �D� 2:42-9/,/.-� 4:*0 /�4:*� >/� 7� D� 2:42-9/,/.-�
H/./,,:,�3,/7=/7</=-�21:0/,/.-� 4; �.2/*-,=/7?� �3�A63,=�/0�3A637�:?93?4?
	� � @-90/*-� @39-</=-A6/� /7-@,/7/<-B

	�� � � 	�&�� ^ � C � � ^ ( �d� UT?NV

537</� ^ �D� 4:*0 /�4:*� 3,/7=/7� ;F./0 ,/ .� 2;7-?� �-=�-26*-.-,=/7� A63,��
= �/0</� H ;F,/*� ; �8/4</7� *; �,/� E;9</,/7-26� 0304-7� 5; �,0 /=/7-� 3A637�
37</7� 4/0� E;9</,/7-,/<-?� �</*</�� 2*/*; .� ; �8/=-� 5 ; �9-A6/� 5-.� 1-,</�
2;A6-,-5� I;9,/26*-.-,=/7� A63,=�/0� -26,/*-,/<-?� �637=/� 4; �./�� 537</9�
A63,=�/07-� 2;A6-,=/7� <:5� /*/,/<-?� �;A6-,=/7� A63,=�/0� 3A637�h��� A*
O�� N� >/� 6;4/8;� 5 ; �,/<-?� �37</9� A63,=�/0 </� H/8,/.� 5 -.�5-.-</7 � � �
53.A6/44/� 23.-,=/7� 5 ; �,/<-?� �3� H/8,/.</=-� 2:42-9/,/.</� 6;2-,� 5;F,=/7�
:?93?4?� >:4*;.,/.-� 6/0 � ; �8/.;� � � 53.A6/44/� E/.@� @-,/<-?� �-.� =.3HH/�
2:42-9/,/.</� 6;2-,� 5;F,=/7� :?93?4?� ,/.� 9-=�-7<-2-� 6/.� 5-.� 2:42-9/</=-�
:X93?4?�	 � ,/.7-7=� =:;0 :*.-4� 9-=�-7<-2-=/� UT?M�./20 ���0� *:7=�� 9 / �7-�
rŠgš� ��	' � 	 �� ��	 �� ��	 	� 5;F,/<-?

� -=F-26*-.-,=/7� A63,=F/0 </� :2/� *; F.**/ � 2:42-9/� 5-.� H/8=/�I;9,/26*-��
.-,-26-� 2/5/5,-�� 53� 2:42-9/,/.</=-� :?93?4?� @-90/*-� 6/.�5-.�2:42-9/</=-� :?�
93?� 4?� ,/.7-7=� /,=:5./-4�9-=F-7<-2-=/�UT?M�./20 ��70� *:7=�� 9/�7-� 	� � � 	 �� � �
�� 	 �� � � � �� ^� HL� �� h� � 	 � 5;F,/<-?

�;A6-,=/7� A63,=F/0 </=-� :?� 93?� 4?� 7-7=�� 9-=F-26*-.-,=/7</=-=/� 7-2��
5/*-� A63,=F/0 7-7=�2;A6-,-26� 4;:EE-2-9:7*-� <:9-,/<-�>/�64�v�� <:5�5:,=-,/��
7/<-B

�(� m� X2;A6� m�X2;A6
��/0� 	�� h	 � N UT?�V

537</� 	57� 2 � 2:42-9/� :?93?4?� ,/.-� 2/0 /./,-� @-90 /*,/.-7-7=�=:;0 :*.-4�
9-=F-7<-2-`

	��2 �2:42-9/�:?93?4?� ,/.-�2/0/./,-�@-90/*,/.-7-7=�/,=:5./-4�9-=F-7<-2-?

�0

4 Š +

�* • q U )L

J�

Š
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_&Q�.�45&� �9�9�:���1� I�:� <�,�� ��� I�:� @�9-�; -�� /0A-13�;-�:��

���



_&B�.�45&� 5�:� <�,�-�� /0A-1J�; ���1 �

�� 2 � ��/0�-1��M� 7�2 � ?�13��09�:�-1��� /0A-1J�;� �78��?�-�:���1�� 7�� ?A�� 8�� -�:� @�?;�9��

�0 /,</� u2;A6� 7-7=� @-90 /*-7-� 5-.-7A6-� =/.0 ;7-4/� 3A637� :?93?4?�
E;.03,/2-</7� *;H-,/<-�� 9 / �7-

Y� 2-7PE �
2;A6mX s � U TMV �

537</�� � >/� h� 2 � A63,=�/0 � 3A637� /7-@� 5;F,=/7�� 9 / �7-� 5:.-,=/7� H/./ ��
0 :*.,/.?

'63,=F/0 � 2;A6-,-26� 4;:EE-*2-9:7*-�� ;</*</�� 5-.</7� 4-A6-4� 5;F,=/7-�
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A6-� A63,=F/0 7-� 1/>E,-� </./I/=/A6/� @-8-*-5�935;.-26� 0304-7?� �34,/0 /�
*;4-7-7=� -7<34*->� @-20 -</7� 6;2-,� 5 ;F,=/7 � 5 ;F9,/0 / � 0 /=7-*� ;@-0 �
.;*;.</=-� /2;2-9�0/=7-*� ;@-0=/�*:24/.-�9;F7/,-5�� 37-�4/0/9*-./<-?� �4*->� -�
@-20-</7� 6;2-,� 5;F,=/7� 4;F7</,/7=�0 /=7-*� ;@-0� /2;2-9�0 /=7-*� ;@-07-�
@-926/9*-.-5�@3*57-7=�5-.�*;0 ;7-</�3030-9�0/=7-*�;@-07-�8;F./9*-.2/��I�

37-7=� -44-7A6-� *;0 ;7</=-2-7-� 232*,/26*-./<-?� T?� � �./20 </� 2-71.;7�
=:7:./*; .� 0 /=7-*� 93.-*3>A6-� 43A6,/.-7-7=�� � D� /4*->�-7<34*->�>/�7� D�
/4*->�2-=F-0 � 934,/0 /,/.</=-� >:4*;.� <-/=./00 /,/.-� 4;F.2/*-,=/7?

� ;*; .� A63,=F/0 -</=-� *;4</7� 37-7=� @3*5,/.-</� 0 /=7-*� 93.-*3>A6-�
43A6�W)�6;2-,�5;F,/<-?�W)�>:4*;.-7-7=� /9,/7*-.-,-26-� 7/*-I/2-</�2*/*;.7-7=�
A63,=F/0 ,/.-</� :?93?4?�	) � >/�� <:0 /4�� 934,/0 /� *;4-� � � 6;2-,� 5;F,/<-?�
�4*->�-7<34*->� 934,/0 /</� � � >:4*;.-� 	) � =/� 7-25/*/7� 9=� 53.A6/=-=/�
4:9-7</� @;,3>A6-�� /4*->� 2-=F-0 � 934,/0 /</� :2/��=� 53.A6/=-=/� ;F83>A6-�
5 ;F,-5 �� 37-7=� @-90/*-� �b� y�9=� <� P�b� 5;F,/<-?

�34,/0 /� *;4-</7� 6;2-,� 5;F,=/7� 9/4;.� 0 /=7-*� 93.-*3>A6-� 43A6-�W�
7-7=�>:4*;.-� *;4� >:4*;.-� *;0 ;7� 9;F7/,=/7� 5;F,/<-?� � /=7-*� 93.-*3>A6-�
43A67-7=� 5;F9,/0 /�W� �� @-20-� 934,/0 /� *;4-� >:4*;.-7-7=� -7<34*->� Y �
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4 ; � 7 < / , / 7 = � Z9/@� @-20-� :2/� 934,/0 /� *;4-� >:4*;.-7-7=� /4*->� Y � @-20,/.-�
*;0 ;7�9;F7/,=/7�5; �,/<-?� �4*->�-7<34*->�1/./4*:.</=-�934,/0 /</�9/4;.�
0 / = 7 - * � 93.-*3>A6-� 43A6-7-7=�5; �9,/0/� Z9/<�@-20-�W)�=/� *:24/.-�9; �7/,-5��
= : 7 : . / * ; . � 0 /=7-*2-8,/7*-.-,2/�� /4*->�2-=�-0� 934,/0 /</� :2/� W)� =/� 0;2�
9 ; F 7 / , - 5 � � =:7:./*; .� 0 /=7-*,/7*-.-,/<-?
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� -71.;7� = :7 : ./ *; .7 -7= � 934,/0 /� .:I-0 -</=-� 43A6,/7-26-� 9/4; .�
.:/42-9/2-7-7=� 0 /=7-*2-8,/7*-.-26� */ �2-.-� 6/0 </� 9/4;.� A63,=�/0-</=-�
43A6,/7-267-7=� H/2/93>-� 6-2;5-=/� 37-7=� 2/,*� -26� .:I-0-</=-� :?93?4?�
u �</7� E/ .@� @ -,/< -?� � ; 0 -7 / ,� 934 ,/0 /< / � 43 A6 ,/7 -26 � H /2/9 -26-�

N�R� �� 	�- * �Y� � n� ���� y� O�^��[ � 5 ; �,-26-� ,;8-0?� �,:4*.�93.-*3>A6-�43A6,/.�
•

*:7=,/0 /2-7-� *38-26� >/� 37-7=� /2;2-</� 2-71.;7� =:7:./*; .7-7=� >:4*;.�
<-/=./00 /2-7-� @3.-26�� 37</7� :2/�N � � 7-7=� @-90 /*-7-� *;H-26� 3A637�
6/.� 5-.� 0?� 93?� 4?� ;F8-=/� *:=-26,-� d� 7-�� 6/.� 5-.� d� :2/� ; �8-=/� *:=-26,-�
:?93?4?� 7-� 6;2-,� @-,/<-� <:5� E/./8� @-,-7/<-� U6/@-@/*</� :2/�� *3.,-�W� ,/.�
*/ �2-.-</�3030-9�d�6;2-,�5 ; �,/<-V?� C:0 /4�� .;*;.�A63,=F/0 -</=-� *;4</7�
/2;2-9� 0?� 93?� 4?�W)*� 37</7� /2;2-9� 0 /=7-*� ;@-0 � d��� /2;2-9� 0 /=7-*�
;@-0</7� :2/� 	)* � 9 / �7-� =:7:./*; .7-7=� 2/,*� -26� .:I-0-=/� *:=-26,-� :?93?4?�
6;2-,� 5;F,/<-?� � :7:./*; .7-7=�934,/0 /� *;4-� Y �</7� :2/�9/4;.7-7=� 0 /=7-*�
93.-*3>A6-� 43A6-�W � *� 37</7� 9/4;.� >/� .; *; .� ; �8/=-� ;.@/,-� 5:4-,3>A6-�
9/4; .7-7=� /2;2-9� d•€•� 0 /=7-*� ;@-0 ,/ .� 6;2-,� 5 ;F,/< -?� �=/.� W��� 7-�
5; �9,/0 /�>/�4;F7</,/7=�@-20 ,/.</7� -5;./*� <:9-,2/�� 3,/.</7� *:=-26,-A6/�
d•€•� D� 5;F9,/0 /� >/� d� D� 4; �7</,/7=� 0 /=7-*� ;@-0 ,/.�� 53� 0 /=7-*�
;@-0 ,/.</7� :2/� *:=-26,-A6/� u 9/@� >/�	 � :?93?4?� ,/.� 6;2-,� 5 ; �,/<-?� �63�
2-7=/.-�� 9/4;.7-7=�d•€—�0/=7-*� ;@-0-</7� :?93?4?� u 9/5�6;2-,�5 ; �,/<-�<:5��
53� 237 �-9� :?93?4?� ,/.� @-90 /*-7-� @39-</=-� -E;</,/ .< /7 � /7-@,/7/<-B
�V� 	 9� \� Y � n�19/@� D� 9/4; .7-7=� 4 ;F7</ ,/7= � 0 /=7-*� ;@-0 -</7 � 6;2-,�
5;F,=/7�:?93?4?��537</�Y � \�� �v �4 � � 2 �9/4;.�*;4-7-7=� /4*->�@-20-`�19/@�D�
9/4;.� .:/42-9/2-7-7=�4; �7</,/7=� -7<34*->�@/.26-,-=-`� �V� u /<� \ � Y<�n�19/<�D�
9/4;.7-7=� 5;F9,/0 /� 0 /=7-*� ;@-0 -</7� 6;2-,� 5 ; �,=/7� :?93?4?�� 537</�
��� � � � �4�5= �D�9/4;.�*;4-7-7=� .:/4*->�@-20-`�19/<�D�9/4;.� .:/42-9/2-7-7=�
5; �9,/0 /� -7<34*->� @/.26-,-=-`� OV� u 9/5� \� Y �19/5� D� 9/4;.7-7=�d•€—�0 /=7-*�
;@-0-</7� 6;2-,� 5;F,=/7� :?93?4?�� 537</� 19/5� D� 9/4;.� A63,=F/0 -7-7=�
-7<34*-> � @/.26-,-= -`� NV�	 �'� � � � � �� � D� 9 /4 ; .� A6 3 ,= �/0 -7-7= � /4*->�
@/.26-,-=-</�43A6,/7-267-7=�*3263>-�� 537</���s�2 � 9/4;.�A63,=�/0 -7-7=�
/4*->� @/.26-,-=-?

C:0 /4�� 0 /=7-*� @3*5,/.-� /9;7� 5 ; �,=/7� 2-71.;7� =:7:./*; .-� 3A637�
:?93?4?� ,/.� *:7=,/0 /2-7-� @39-</=-A6/� *38-26� 0304-7B
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T?�O�./20</� /4*->�-7<34*->�934,/0/,-� 0 /=7-*�@3*5,/.-� /9;7�5; �,=/7�
2-71.;7� =:7:./*; .7-7=�� �� 2 � 0 /=7-*� 93.-*3>A6-� >/�7� D� :,:4*.�93.-*3>]
A6-� 43A6,/.-7-7=� >:4*;.� <-/=./00 /,/.-� 4;F.2/*-,=/7?

UT?��V� *:7=,/0 /2-� /2;2-</� @3.-,=/7� :?93?4?� ,/.�>:4*;.� <-/=./00 /2-�
UT?�O�./20 ��70� 7-� � , ; 7 < : , � < - / = . / 0 0 / 2 - � <:5� 6/0 � /*/,/<-?�
�,;7<:,�<-/=./00 /2-</7�E;9</,/7-5� N � @-90/*-7-� /7-@,/26� T?�O�./20��
7�</�4;F.2/*-,=/7?� �-00 :*.-4�934,/0 /</�=:7:./*; .�>:4*;.�<-/=./00 /��
2-7-� 5-.� E/8/� 3A637� @3.-26� 4-E;9/?� �37</� 934,/0 /� *;4-� 5-,/7�	) �
;./2-</=-� <=� 53.A6/=-� 5:.-,=/7?� '63,=�/0</=-� *;4</7� 6;2-,� 5 ; �,=/7�
0?93?4?�>/�0/=7-*�;@-0�>:4*;.,/.-�*;4�>:4*;.-�*;0 ;7�9;F7/,=/7�5; �,/<-?�
� /=7-*� ;@-0</7� 6;2-,� 5;F,=/7� :?93?4?� >:4*;.-� :2/� 0 /=7-*� ;@-0 � >:4��
*; .-</7� P�b� 4:9-7</7� @;,3>A6-�5 ; �,/<-?� � /=7-*�@3*5,/.-� /9;7�5 ;F,0 / ��
=/7� 2-71.;7� =:7:./*; .-7-7=� .; *; .�>/� 2*/*; .� ;F.*/2-</=-� 6/>;� 5 ; �26,-=�-�
4 ;F7</,/7=�>/� 5 ; �9,/0 /� ; �@,/.�5 ; �9-A6/�5-.�1-,� @-90/*=/� :=/�5;F,=/7-�
3A637� 19/@� \�19/<� 5; �,/<-?� C:0 /4�� 537</9� =:7:./*; .,/.� 3A637� 9/4;.�
.:/42-9/2-�3030-9�*/ �2-.-7-� 6-2;5=/� ;,-26�� 9/�7-� W� */ �2-.-</�d�/�� 37</7�
:2/� I�� � � Y1>/>� 6;2-,� 5 ; �,/<-� <:5� : �*-.;E� :*-26� 4-E;9/�� 537G/ �	 � D9<1� 9/1� ŽF� e� 9/1

9/4;.� 0 /=7-*� ;@-0-7-7=� /2;2-9�@-20-</7� 6;2-,� 5 ; �,=/7� :?93?4?`� 19/1�D�
9/4;.� .:/42-9/2-7-7=� -7<34*->� @/.26-,-=-?� d•€� >/� d•€—� D� 0 /=7-*� ;@-0 ��
,/.� 9/4;.� A63,=�/0-</=-� 3030 -9� *;4</7� 6;2-,� 5 ; �,=/7-� 3A637� 19/1� >/�
19/5�@/.26-,-4,/.-7-�@; �26-26� 0304-7�� 9 / �7-�9v� � � 9��� � �19/5�� 537</�1A�D�
0 /=7-*� @3*5,/.-� /9;7� 5;F,0 /=/7� 2-71.;7� 0 /26-7/2-7-7=� 2-71.;7� @/.]
26-,-=-?

C:0 /4�� 0 /=7-*�@3*5,/.-� /9;7�5;F,0 /=/7�2-71.;7�=:7:./*;.-� 3A637�
:?93?4?� ,/.� *:7=,/0 /2-7-� @39-</=-A6/� *38-26� 0304-7B
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537</� 	v� � � � 9 v � D� 9/4;.7-7=�3030-9�0 /=7-*� ;@-0 -</7� 6;2-,� 5;F,=/7
:?93?4?

T?�N�./20</� /4*->�-7<34*->�934,/0/,-� 0 /=7-*�@3*5,/.-� /9;7�5 ;F,0 / ]
=/7�2-71.;7�=:7:./*; .-7-7=� � �D� 0 /=7-*� 93.-*3>A6-�>/�7�2 � : ,:4*.�93.-]
*3>A6-� 43A6,/.7-7=� >:4*;.� <-/=./00 /,/.-� 4;F.2/*-,=/7?

T?�O� >/� T?�N�./20 ��7� ,/.</� 4; �.2/*-,=/7� :?93?4?� >:4*;.�<-/=./00 /��
,/.-7-� @3.-26� >/� 37</7 �N � � @-90 /*-7-� /7-@,/26</� 2-71.;7� 0 /26-7/�
@3*5,/.-</=-�H;F,/*� ; �8/47-7=�*; �9-7-26-�6-2;5=/�;,-70/=/7?� � ;F9-7-267-�
6-2;5=/� ;,-5� N � �@-90 /*-�� ;</*</� :?93?4?� ,/0 -7=� /0 /,-9�<:5� /*/,3>A6-�
<-/=./00 /2-</7� =./E-4� 323,</� *;H-,/<-?� �0 /,-9� <-/=./00 /7-� @3.-26�
3A637� 2/,*� -26� >/� @-2@/� *3*/26-26� 1/./4*:.-2*-4/,/.-</7� E;9</,/7-,/<-?�

�-71.;7� =:7:./*; .-7-7=� 2/,*� -26� 1/./4*:.-2*-4/2-� �)� � � 	) � ( , �Y@V� 7-
T?���./20 �� � �</� 4; �.2/*-,=/7�21:0/� /2;2-</� */I.-5/�323,-� 5-,/7� ;,-7/<-?
T?�� �./20 �� 7� </� 2/,*� -26� 1/./4*:.-2*-4/2-� 4 ; �.2/*-,=/7?� �37</� 6/0 �
934,/0 /� *;4-� � � ) � 5 ; --5 �� �K� � �A;72*� 9;4-�Y �\�A;72*� 5 ; �,-26-� 4:./4?�
� ;*;0 -7=�@;�8=�/*3>A6-�A63,=�/0-=/�; �8=/.0 /2�*;4�Y� 5:.-,0 /=/7�*/@��
<-.</� 6/0 � @3*5,/.</=-� @;,<-@� 0 /=7:*-80=/� 5-7;/7� 2*/*; .�A63,=�/0 -��
</� @;,<-@� :?93?4?� u @;,� 6;2-,� 5;F,/<-?� + ; �8=�/*-26� *;4-7-7=� ; .*-5�5;.-26-�
5-,/7� :?93?4?� @-90/*-� 6/0 � </2*/S /,� H.;H;.2-;7/,� ./>-26</�� 2; �7=./�
*;F9-7-26� 2/5/5,-� :=.-� A6-8-@� 5; �9-A6/� ;.*-5� 5;./<-?

�-71.;7�=:7:./*;.-�@-2@/�*3*/26*-.-,=/7�9/4;.�A63,=�/0-</=-� *;47-7=�
@; �8=�/*-26� *;4-=/� 5;=�,/7-26-7-� -E;</,;>A6-� =./E-4�� 9 / �7-� Y9/@\ Y U Y @V�
37-7=� @-2@/� *3*/26-26� 1/./4*:.-2*-4/2-� <:5� /*/,/<-?� �37</� =:7:./*; .
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4:./4?

+-2@/�*3*/26-26�1/./4*:.-2*-4/2-�@-2@/�*3*/26-26�*/I.-5/2-� /2;2-</�T?�M��
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A63,=F/0 -� /0H:.0 :*.,/.�5-,/7�@-2@/�*3*/26*-.-,=/7�=:7:./*;.7-� 7;0 -7/,�
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/2*/�2:4-7�4;FH/9*-.-,-26-</�9/4;.�*;4-7-7=�4:24-7�4;FH/9-26-�438/*-,/<-?�
�3� */I.-5/�� 9/4;.�*;4-7-� ;F8-7-7=�7;0 -7/,�@-90/*-=/� :.-26=37=/�@/</.�
@;F8=F/*-26� *;4-7-� 4;FH/9*-.-26� 9;F,-� 5-,/7� ;,-5� 5;.-,/<-?� T?�M�./20 ��7�
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7;,</7�5;26,/70/9<-?� �*/*;.�A63,=�/0-7-7=�/4*->�@/.26-,-=-�I3</�4-A6-4�
5 ; �,=/7-� 3A637� 37-� 6-2;5=/� ; ,-70 /9<-?� C :0 /4�� @-2@/� *3*/26-26�
* / I . - 5 / 2 - < / � � =:7:./*; .�934,/0 /2-� E/@/*� -7<34*->� 1/./4*:.=/� :=/� 5 ; �,-5��
53� -7<34*->� *;4</7� 6;2-,� 5;F,=/7� 0 /=7-*� ;@-0 � /2;2-9� 0 /=7-*� ;@-0=/�
*:24/.-� 9 ; �7/,=/7� 5;F,/<-?� � /*-I/</ � 30 30 -9� 0 /=7-*� ;@-0 � H/2/9-5�
@3*5,/.� * ; �9-70/=/7� 6;,/*</� 5 ; �,/<-?� �63� 2/5/5,-� @-2@/� *3*/26-26� 1/]
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�37-7=� 7/*-I/2-</� @; �8=�/*-26� *;4-7-7=� @-90/*-� Y� \�u X � /7-@,/7/<-?�
+ ; �8=�/*-26� *;4-7-7=� 53� @-90 /*-</� 934,/0 /� .:I-0-</=-� =:7:./*; .</�
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2-</�=:7:./*;.</� 6;2-,�5; �,=/7� :?93?4?� @-90/*-�	���� � � H%lb �=/�*:7=�5;F,-5��
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5-.,/26*-.-,/<-?�u � �4:20/7-� /522-22/� ;F@-=/� ; �*4/8-5�� 2/,*� -26� 1/./4�

$"'



�

v�4� ��

J)+��)_,���0

�.

Ju+�<\ �T�)_,���0

Œ)��"��(;����<

) �
q]� �

_&�_�.�45&� ���B:��� 17�7:�9�:�K
���1� 9��0@�� B�:�897:��9�8�-�:��

_&�`�.�45&� ���B:��� 17�7:�9�:���1 �
:��9-��0� B�:�897:��9�8�-�:��

*:.-2*-4/2-</7�	)� � � 'W >:4*;.-7-� /7-@,/26� 0304-7?� C:0 /4�� 934,/0 /�
;,-7-26-� 5-,/7� 43A6,/7-267-7=� ; �8=/.-26� @-90 /*-� �� � � 	)� � �� � �N Š �
5; �,/<-?� �?93?4?� ,/.7-7=� >:4*;.� 9;4-� /0 /,-9� <-/=./00 /2-7-� @3.-26</�
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�3� 1/./4*:.-2*-4/,/.=/� 5-7;/7� �yQ�\� ��� � �9;4-� � ��� � � �� � �2 � ����
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3,/7=/7� 5-.,/0A6-� A63,=�/0-`� s � D� � � � 7-7=� 2*/*; .� A63,=�/0-=/� 4:*�`�
0 /�4:*� 3,/7=/7� 5-.,/0A6-� A63,=�/0,/.-� >/� A�D� � � � 7-7=� -44-,/0A6-�
U43A6,/7-267-� H/2/9*-.-5�5:.3>A6-V�A63,=�/0-`� =:7:./*;.7-7=�; �8 �; �8-7-�
@; �8=�/*-26� H.-72-H-� 2/,*� -26� .:I-0 -</� ;F*4/8-,-5�� 537</� @;,<-@� 0/=7:��
*-80</7� 2*/*; .�A63,=F/0 -</� 6;2-,� 5 ; �,=/7� u @;,� */ �2-.-</� 0 ; �N/<-,,/26��
*-.3>A6-� *./72E;.0 /*;.7-7=� Y �A63,=F/0 -</7� *;4�; �*/<-?� �3� *;4</7�6;2-,�
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43A6,/7-26-7-7=� 5:.-,=/7� @-90/*-� />*;0 /*-4� ./>-26</� ; �8=/.*-.-,0 /9�
2/@,/7-5� *3.-,/<-?

� �8 �; �8-7-� @; �8=�/*-26� I/./9;7-7-� *:8,/*-26� 3A637� 2-71.;7� =:7:./]
* ; .X � -26=/� *326-.-26</� 37-7=� -44-� E/8/2-� *3=0/�$ �5-,/7� @-2@/� *3*/26��
*-.-,/<-?� �37</� u @;,� </7� 6;2-,� 5;F,=/7� @-2@/� *3*/26-26� *;4-� � � � 7-7=�s�
A63,=�/0 -</7� ; �*-5� 37-7=� A� A63,=�/0 -</� 6;2-,� 5 ;F,/<-=/7 � :?93?4?�
@-90/*-7-�4; �H/9*-./<-�>/�� <:0 /4�� =:7:./*;.7-7=�@; �8=�/*-26� *;4-� 6/0 �
*:8</� ; .*-5� 3� I/</,� @;�8=�/*-,/<-?� � �8 � ; �8-7-� @; �8=�/*-26� I/./9;7-7-7=�
5;26,/7-26-� 5-,/7�� 9 / �7-�=:7:./*; .�43A6,/7-26-7-7=� ;.*-5�5;.-26-�5-,/7��
$ �*3=0/2-� </.6;,� ; �8-7-7=� </2*,/54-� 6;,/*-=/� @/9*/.-,/<-?

� :7 : ./*; . � 43A6,/7-26-7-� .;2*,/26� 3A637� @; �8=�/*-26� 8/7I-.-</=-�
.:8-2*; .� @/.26-,-=-7-� ;F8=/.*-.-26� 4-E;9/?� �37</9� 21:0 /</� 934,/0 /�
; �8=/.-26-� 5-,/7� =:7:./*; .� 43A6,/7-26-7-� 5:.-,=/7=/� 7-25/*/7� ; �8=/.-��
26-� �[� </7� 4 ; �H� 5;F,0 /9<-?� +3>>/*-� O��̂ ���� 4��� </7� ; .*-@� 5 ; �,0 /��
=/7�2-71.;7�=:7:./*;.,/.7-� 0 :1/7-4�*; �=�.-,/=-A6,/.�5-,/7�6/0 �@; �8=�/��
*-26� 0304-7?� � :1/7-4� *; �=�.-,/=-A67-7=� -26,/26� H.-72-H-� ;F8=/.0 /2�
*;4�0 /26-7/2-� 4;,,:4*;.-7-7=� -26,/26�H.-72-H-</7�<:9/.,-�E/.@�@-,0/9<-?�
�37</� =:7:./*; .� 2*/*; .-7-7=� ; �8/=-=/� /2;2-9� A63,=�/0 � � � </7� */26@/.-�
9;.</0 A6-� @; �8=�/*3>A6-� A63,=�/0 �A� 6/0 � ; �.7/*-,/<-� UT?�O�./20V?�
� ; .</0A6-� A63,=F/0 </� 6;2-,� 5 ; �,=/7� :?93?4?� 0 :1/7-4� *; �=�.-,/=-A6=/�
5:.-,/<-?� �3� A63,=F/0 � 3A653.A6/4,-4�21:0/2-</�3,/7-5�� 37-7=� 6/.�5-.�
E/8/2-� �^T� ; �./0 </7� -5;./*� 5;F,/<-?� � :1/7-4� *; �= �.-,/=-A6� :2/�� ���
@-20/=/� 5 ; �,-7=/7� 4;7*/4*,-� 0-2� 6/,@/</7� -5;./*� 5 ;F,-5 �� .; *; .� >/,-=/�
;F.7/*-,=/7�53�6/,@/�@-20 ,/.-7-7=� ;,*-*/2-� -26�� @;,=/7-�9;.</0A6-�@-20�
6-2;5,/7/<-?� G3E*� */.*-5� 7;0 :.,-� -26� @-20,/.7-� ; �8/.;� 5-.-4*-.-5� 3,/.7-

$"b



_&As�.�45&� 	 7B���8� 9� 31 3:�-�1�/0� I�-��� @�3,13�9�-A�/0�� •‘W� 9�=-�� ���B:��
17�7:�9�:���1� A-����0� �B7; ����

.;*;.</=-�@;�8=�/*-26�A63,=�/0-7-7=�5-.�3A6-=/�3,/72/�� *;4� 7;0 :.,-4,/.-�
:2/� 37-7=� -44-7A6-� 3A6-=/� 3,/7/<-� UT?�O�./20V?

� ;.</0A6-� A63,=�/0</� 6;2-,� 5;F,=/7� :?93?4?� ,/.� 0 :1/7-4� *; �= �.-��
,/=-A6=/�A6; �*4/,/.�>;2-*/2-</�5:.-,/<-?� ' 6; �*4/,/.�5-.�5-.-</7� ���� :,:4*.�
=./<32-=/�23.-,=/7�5;F,-5�� 3,/.7-7=�2;7-�I3E*�@3*5,/.�2;7-</7�3A6�0 /.*/�
4; �H� 5;F,/<-?� � :1/7-4� *; �=�.-,/=-A6</=-� 0-2� 6/,@/� 9;.</0A6-� @-20 -��
7-7=�4:7=,-=-�A6;F*4/ � 4:7=,-=-</7�5-.�;8�4/**/�@-,-7/<-?� �37</�A6 ; �*4/�
6/,@/7-7=� 5-.� -26� @-20 -</7� -44-7A6-2-=/� ; �*-26-</� 3,/.7-� ; �8/.; � @-2@/�
*3*/26*-.0 /9<-?

T?�O�./20</� 0 :1/7-4� *; �=�.-,/=-A6� 5-,/7� @; �8=�/*-,3>A6-�  $( � *-H,-�
2-71.;7� =:7:./*; .7-7=� 3,/7-26� 21:0/2-� 4; �.2/*-,=/7?� �37</� 934,/0 /�
; �8=/.-26-� 5-,/7� =:7:./*; .� 43A6,/7-26-7-� />*;0 /*-4� ./>-26</� .;2*,/5�
*3.-26�3A637� 4;0H/37<,/26� @3.-,0 /2-</7� E;9</,/7-,=/7?� � ;0 H/37<��
,/26� @3.-,0 /2-� 3A6*/� *;4� *./72E;.0 /*;.-� >/� 3A6*/� �� +� ,-� 2637*�@/.26-��
,-=-</7� -5;./*� 5 ; �,-5�� 3,/.� 5;26@/.3>A6-� H/7:,� 26A6-*-=/� ; �.7/*-,/<-?�
� ;0H/37<,/26� </./I/2-7-�� 9/�7-� 934,/0 /7-7=� ; �8=/.-26-</� 5:.-,=/7�
43A6,/7-26� @-90 /*-7-� ; �8=/.*-.0 /9� 2/@,/5� @;,-26� </./I/2-7-� 2637*�
@/.26-,-=-� Yj26� 7-� ;F8=/.*-.-26� 5-,/7� .;2*,/26� 0304-7?� � ;8-.=-� H/9*</�
� ' �P��N' �>/� � ' �TO�M' � *-H,-�>/�U���>/�O�� 4W�,-V� 0:1/7-4�*; �=�.-,/=-A6�
5-,/7� @; �8=�/*-,3>A6-� 2-71.;7� =:7:./*; .,/.� ;F8,/26*-.-,=/7?� �37</� *;4�
*./72E;.0 /*; .-7-7=� -44-,/0A6-� A63,=�/0-� 8-=8/=� 21:0/2-</� 3,/7/<-?�
�37-7=� 7/*-I/2-</� :2/�� 2-0 0 :*.-4� 5;F,0 /=/7� 934,/0 /� 5-,/7� -26,/26</�
=:7:./*; .� 43A6,/7-26-7-� 0 ; �N/<-,,/26*-.-26� 26/.;-*-� 9/126-,/7/<-?



� ,:4*.� 2*/72-9/,/.-</�� ;</*</�� 5-.� 7:A6/� =:7:./*; .,/.� ; �.7/*-,/<-?B�
�3� =:7:./*; .,/.� ; �8� :7:.=-9/,/.-7-� 30 30 -9� 26-7/=/� 38/*-5�� ; �8/.;�
H/./,,:,� -26,/9<-?� �34,/0/� */,/5-=/� 5-7;/7� H/./,,:,� -26,;>A6-� =:7:./]
*; .,/.7-7=� 2;7-� ; �8=/.-5� *3./<-� >/� 7/*-I/</� 6/.� 5-.� =:7:./*; .7-� *;F,/ �
@3S /*�5-,/7� -26,/*-26� -04;7-� ;,-7/<-?� �37</7� */26@/.-�� :,:4*.�2*/72-9/]
,/.-� 6/0 � ; �8� :7:.=-9/,/.-7-� 5-**/ � 3030 -9� :7:.=:*-4� 2-2*:0/=/� 5:.-5��
;F8/ .; � H/./,,:,� -26,/26=/� 3,/7/<-?

�37</�:,:4*.�2*/72-9/,/.7-7=�E;9</,-� -26�4;:EE-*2-9:7*-� /7A6/�93@;.-�
5;F,-5 �� 3,/.</� ; �.7/*-,=/7� 0 /26-7/� >/� 32437/,/.</7� 9/126-.;@� E;9</]
,/7-,/<-� >/� 6/.� :6*-0 ;,</7� /2./26� U:6*-9;*,/26V� 3A637� 4:./4� 5;F,=/7�
=:7:./*; .,/.� 2;7-� 4/0/9/<-?

�-71.;7� =:7:./*; .,/.7-� H/./,,:,� -26,/26=/� 3,/26� 3A637� @39-</=-�
26/.*,/.=/� .-;9/� @-,-26� 4:./4B

�V� -26,/5� *3.=/7� >/�H/./,,:,� -26=/� 3,/73>A6-�=:7:./*; .�43A6,/7-26��
,/.-7-7=� @-90/*-� ; �8/.;� *:7=�� 9 / �7-� �'� � � ��T � E/8/,/.-� :2/� �T�b� =/� E/.@�
@-,-26-� ,;8-0`

�V�=:7:./*;.,/.�A6/2*;*/2-� ; �8/.;�*:7=��9/�7-9I� \ � ( � �>/�3,/0-7=�E/8/,/.-�
5-.� 1-,� 4:*0 /�4:*,-44/� :=/�� 9/�7-� L r  � � >/� NAxAJA� 5;F,-26-� ,;8-0?

�=/.� uY��‚ � �� � 5 ; �,-5�� 5;26@/�26/.*,/.�5/I/.-,=/7�5 ; �,2/�� 3� 6;,</�=:]
7: ./*; .� A63,=F/0 ,/.-</� H;*:72-/,� E/.@-� r�� �H/9<;� 5;F,=/7,-=-� 2/5/5,-�
*:7=,/26*-.3>A6-� Q*�*;4-�6;2-,�5 ; �,/<-� UT?�N�./20 ���0&� �37</�A63,=F/0 ��
7-7=� /4*->� @/.26-,-=-�I3</ � 4-A6-4� @-90/*=/� :=/,-=-� 3A637� 37-� 6-2;5=/�
;,-70/9<-?� �63�2/5/5,-� QU�*;4-7-� ��� >:4*;.-</7�P�b�=/�4:9-7</�@;,3>A6-�
<:5�@/53,�@-,-7/<-?� �37</� *:7=,/26*-.3>A6-�*;4� -44/,/�=:7:./*; .�3A637�
6/0 � .:/4*->� *;4� 5 ; �,-5�� 43A6,/7-26-� 4/**/� =:7:./*; .</� Q*� D� -7<34*->��
43A6,/7-26-� 4-A6-4</� :2/�� Q*� D� 2-=�-0 �1/./4*:.-</�5 ; �,/<-?� � :7=,/26*-]
.3>A6-� *;4</7� d•€y��� 37</7� :2/� 	 � 6;2-,� 5;F,-5�� 43A6,/7-26-� ;.*-@�
5 ; -= /7 � 5-.-7A6-� =:7:./*; .7-7=� �� � 43A6,/7-26-�� � =/A6/� 4/0 /9/<-?�
	44-7A6-�=:7:./*;.</�:2/�� ���2-=F-0� *;4-�5 ; �,-5��37</7�=:7:./*;.7-� 0/=��
7-*,/7*-.3>A6-�9/4;.� .:/42-9/2-�� 2; �7=./�	 � �� � 6;2-,� 5 ; �,/<-�>/� 7/*-I/</�
=:7:./*;.7-7=� �A � 43A6,/7-26-�� =/A6/�4; �H/9/<-?� � :7=,/26*-.3>A6-�*;4�
Q*�*3E/9,-�=:7:./*; .�A63,=�/0 ,/.-</7�7;0 -7/,� 934,/0 /� *;4-7-� ; �*4/8-26�
-0 4;7-� 5 ; �,0 /9�� 7/*-I/</� 3 ,/ .� @3>>/*-</7� * ; - / � E;9</,/7-,0 /9<-?�
�00 ;�� *:7=,/26*-.3>A6-� *;4� .:/4*->�5 ; �,=/7-� 3A637�37</7�=:7:./*; .]
,/.7-� /9,/7*-.3>A6-�5-.,/0A6-�0 ;*;.�0 ;0 :7*-=/�*:24/.-�5;F,=/7�0 ;0 :7*�
6;2-,� 5;F,0 /9<-?

T?�N�./20�� � �</�43A6,/7-26,/.-� ; �8/.;�*:7=�5; �,0/=/7��9/�7-� ���8� �� �
5;F,=/7 � =:7:./*; .,/ .7-7=� H/./,,:,� -26,/26-</=-� >:4*; .� <-/=./00 /2-�
4;F.2/*-,=/7?

�=/.� =:7:./*; .� 43A6,/7-26,/.-� E/8/� 5;F9-A6/� �T�b� </7� 4-A6-4.;@�
53.A6/44/� E/.@� @-,2/�� 3� 6;,</� 6/0 �N � �2/5/5,-� =:7:./*; .�A63,=�/0 ,/�

b�$&�� ���B:��� 17�7:�9�:-�:���1� =�:�--7-� ��0-��0�
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_&AC�.�45&� D�:�--7-� ��0-��01�� A-��1��� 17�7:�9�:���1� �789�:� ���1:�;;�-�:� 

�� 2 � 8A/0-����0-�:�� �J,�:�� 97�1� I�J-;�1��L� ?�J��� ‚FL„� -Fg� I�3-1����1�M �
7� H� 8A/0-����0-�:�� I�:�I�:�1�� ���I�9��� $b&N� IA:/0�8���� 8�/0�8:�@� IA:/0�88�� <�:@ �

@�-1����1�M� � � H� /0��9�9�-�:�� �3,�:�� 97�1� I�J-;�1��L� ?�N��� (*� (R � I�J-1����1�� �789�:
���1:�;;�-�:�

:����� *:7=,/26*-.3>A6-��' � *;4-� ; �*/<-� UT?�N�./20 ��70&� �3� *;4� 6/0 � N � �
E/8/2-=/� 7-25/*/7� P�b� =/� 4:9-7</� @;,3>A6-� 5;F,/<-?� �=/.� *:7=,/26*-]
.3>A6-� *;4� >:4*;.-� <:9/.,-� �� � >:4*;.-� *;0 ;7� 9;F7/,=/7� 5 ; �,2/�� �� *;4-�
-44-7A6-� =:7:./*;.=/� /4*->� *;4� 6-2;5,/7/<-?� 	44-7A6-� =:7:./*; .� A63,��
=�/0 -</� Y *� *;4-� H/9<;� 5 ; �,-26-� 5-,/7� 3� 263� ;7</� 934,/0 /� ;,/<-� >/�
7/*-I/</�=:7:./*; .� .;*; .-7-� /9,/7*-.3>A6-�5-.,/0A6-�0 ;*; .�>/,-</�37-7=�
0 ;0 :7*-=/� *:24/.-� 5;F,=/7� 0 ;0 :7*� 6;2-,� 5;F,/<-?� � :7=,/26*-.3>A6-�
*;4�5-.-7A6-�=:7:./*; .�A63,=�/0 -</7� ;F*-26-� 5-,/7�=:7:./*; .� .;*; .-7-7=�
/9,/7-26-� *;0 ;7� 9 ;F7/,= /7 � : ,:4*.;0 /=7-*� 0 ;0 :7*-� 6;2-,� 5 ;F,/< -?�
�-.-7A6-�=:7:./*; .� .;*;.-� ; �8-7-7=� /9,/7-26-� *;0 ;7�� -44-7A6-2-7-4-� :2/��
; �8-7-7=� /9,/7-26-=/� *:24/.-� *;0 ;7� 5 ;F9-A6/ � 0 / �,30 � 53.A6/4,/.=/�
53.-,/<-�>/�7/*-I/</� ‘ � 53.A6/=-� 7;,=/�� �9 �>/� �: � 43A6,/7-26�E/8/,/.-7-7=�
E/.@-� :2/� �T�b� =/� *:7=� 5 ; �,-5� @;,/<-?

� :7: ./*; .� 43A6,/7-26,/.-7-7=� E/8/,/.-� �T�b� =/� 7-25/*/7� 4/**/.;@�
53.A6/4� ‘ � =/� E/.@� @-,2/�� 3� 6;,</� H/./,,:,� -26,/26=/� 3,/7-26</� 6;2-,�
5 ; �,3>A6-� 4:24-7� 0 :1/7-4� 43A6,/ .� 2/5/5,-� =:7: ./*; .� >/� 5-.,/0 A6-�
0 ;*; .,/ .� -26</7� A6-@-26-� 0304-7?� T?�N�./20 ��7� </� �9 � >/� �: � 43A6,/]
7-26,/.� E/8/2-7-7=� E/.@-� �T�b� =/� *:7=� 5 ; �,0 /=/7� 6;,=/� *:=-26,-� >:4*;.�
<-/=./00 /� 4; �.2/*-,=/7?� �=/.�H/./,,:,� -26,/26=/� 3,/73>A6-�=:7:./*; .��
,/0 -7=� A6/2*;*/2-� ; �8/.;� *:7=� 5 ; �,0 /2/�� 3� 6;,</� 93@;.-</=-� 2-7=/.-�
6;<-2/� 2;<-.�5;F,/<-?� �37</�N � � l� ‘ � @-90/*-� 38,342-8� ./>-26</�� 9/�7-�
N � �@-90/*-� 7;,</7�*;� �� �� �=/A6/�� ‘ � :2/� 7;,</7� *;� �T�b�=/A6/� ; �8=/.-5�
*3./<-� UT?�N�./20 ���0&

T?�N�./20 �� � �< /Y| �> /Y|�� A6/2*;*/,/.-� *:7=�5;�0/=/7� 6;,=/� *:=-26,-�
43A6,/7-26,/.7-7=� >:4*;.� <-/=./00 /2-� 4 ; �.2/*-,=/7?

$'$



b�$$�� ���B:��� 17�7:�9�:-�:��� =�:�--7-� ��0-��01� �
A-��0� A�A--�:�

� :7 :./*; .7-� -44-� 1-,�� 9 / �7-� /7-@� 2-71.;7-8/*2-9/,/26� >/� ; �8 � ; �8-7-�
2-71.;7-8/*2-9/,/26� 323,,/.-</� :,:4*.� */.0 ;=�-</=-� =:7:./*; .,/.� 5-,/7�
H/./,,:,� -26,/26=/� 3,/26� 0304-7?� �7-@� 2-71.;7-8/*2-9/,/26� 323,-</�
=:7:./*;.7-� </2*/S /,� H/./,,:,� -26,/26�26/.*,/.-=/� .-;9/� @-,-7=/7�� 9 / �7-�
2-71.;7,/26*-.-,=/7� 6;,/*=/� 4:,*-.-,/<-?� � :7 : ./*; .,/ .7-7=� 53� 6;,/*-�
2 - 7 1 . ; 7 ; 2 4 ; H � <:5� /*/,3>A6-� /25;5� 5-,/7� /7-@,/7/<-?� �-71.;7;��
24;H,/.� 2*.:,4/,-� /25;5,/.� 2-7=/.-� *38-,-26</� 9;4-� A6; �=�,/7-26� ,/0H/��
,/.-</7� -5;./*�5;F,-26-� 0304-7?� T?���./20</� ,/0H/,-� 2-71.;7;24;H7-7=�
� �D�9;.3=F,-47-7=� ; �A6-26-�>/�7�D�9;.3=�,-47-7=�/9,/7-26-=/�/2;2,/7=/7�
3,/7-26� 21:0/,/.-� 4; �.2/*-,=/7?

�=/.� =:7:./*;.</=-� :?93?4?� 	 ��� 	x � >/� 	v � >:4*;.,/.-7-7=� /9,/7-26�
A6/2*;*/2-�v�e � :,:4*.� */.0 ;=�-</=-� 43A6,/7-26� EY��� �x � >/� �v � >:4*;.,/]
.-7-7=� /9,/7-26� A6/2*;*/2-�ƒ � </7� E/.@� @-,2/�� 0 /2/,/7��<�K� 8� ƒ � 5;F,2/��
3m�6 ; ,< / � 30 30 -9 � > :4 *; .7 -7= � @-9 0 / *-�� 0 / �,30 � 5 -. � 0 ; 0 :7 *< / �
� 	 � �� �L�8 � �� 5 ; �,-5�� 53� 43A6,/7-267-7=� * / �2-.-</� 2-71.;7;24;H7-7=�
,/0H/,/.-� 9;7/<-� UT?�M�./20 �� �0&� � ;26@/�5-.�</@-@/</� :2/�53�>:4*;.,/.�
5-.� *;0 ;7=/ � 0;2X� ./>-26</� /9,/7-5� 30 30 -9� > :4*; .7-7=� @-90 /*-�
�N� ��# � ��A � 	 � \� �� � 	 � 5 ; �,/<-?� �37</� A6 ; �= �,/7-26� ,/0H/,/.-=/� ��n� �&�
43A6,/7-26-� 5:.-,/<-� UT?�M�./20 ��70&� C :0 /4�� 6 / .� 5-.� ,/0 H/� � �tF�
4 3 A6 ,/7 -26 -= / � 6 -2;5 ,/7= /7 � 5 ; �,-26-� 4 : ./4?� � /7 / � 5 -. � < /@-@/< / �
� 	 � ^� �N� � ��?� 	x� ���x � \��� >/� 	v� � � J � \��� 5; �,/<-�UT?�M�./20�� �0&� �37</�
3A6*/ � ,/0 H/� 5-.� >/@*</� ; �A6/<-?� �=/.� 3A6/ ,/ � ,/0 H/� 5-.� >/@*</

_&AQ�.�45&� ��;=�-�� ���B:����8�=���1� A-����0� �B7;�-�:�� �
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_&AB�.�45&� � �:A1J-�8���1� �J/0��0�1�� ����-��1��� ���B:���,�9��?�-��0��1� �
8A/0-�� ��0-�; ��1� �789�:� ���1:�; ;�-�:��

;FA60 /2/�� 3� 6;,</� E/8/,/.� 4:*0 /�4:*,-=-� *3.,-A6/� 5 ; �,/<-?� �37</� 5-.�
1-,� 4:*0 /�4:*,-44/� :=/�5;F,-26�3A637� :,:4*.�*/ .0 ;=F-</7�4:,3>A6-� -44-�
E/8/� 3A6,/.-7-� ; �8/.;� /,0 /26*-.-26� 4-E;9/�� œ‚=�5-,/7� ƒ � 7-7=� E/.@-� 4/**/�
5 ; -2/ �� 3� 6;,</� ,/0 H/,/.� *:8�9 ;7-5 �; �A6-5� *3./<-?� � :7: ./*; .7-� /9,/7]
*-.3>A6-�0 ;*; .�A6/2*;*/2-7-� ; �8=/.*-.-26�5-,/7�y9=� \�ƒ � >/�� <:0 /4�� ( � � �( �
@-,-5�� ,/0 H/,/.7-7=�38;@�>/@*=/A6/� ; �A6-5� *3.-26-� */ �0 -7,/7/<-�>/� 53�
2-71.;7,/26*-.-,=/7� </@-@/</� =:7:./*; .7-� :,:4*.� */.0 ;=�-� 5-,/7� H/./ ,]
,:,� -26,/26=/� 3,/7/<-?

�7-@� 2-71.;7-8/*2-9/,/26� 323,-� 5-,/7� =:7:./*; .7-� H/./,,:,� -26,/26]
=/� 3,/26�� ;</*</ �� 9; .3=F,-47-7=� /9,/7-26� 21:0/2-� /2;2-</� ;F*4 /8-,/ � �
<-?� T?�Q�./20 </� 9;.3=�,-47-7=� /9,/7-26-=/� /2;2,/7=/7� 2-71.;7-8/*]
2-9/,/26</=-� 43A6,/7-26,/0 -7=� >:4*; .� <-/=./00 /2-� 4;F.2/*-,=/7?

�37</� ,/0H/,/.</7� 5-.-� =:7:./*; .� >/� :,:4*.� */.0 ;=�-7-7=� 5-.� 1-,�
E/8/� 3A6,/.-=/� 3,/7-5�� @;,=/7� -44-*/2-� *3.,-� E/8/,/.=/� 3,/7/<-?� �=/.�
S=� e ��0*� 9 / �7-� ( � e Y 5 ; �,2/�� ,/0 H/,/.� 7/>5/*0 /�7/>5/*� ; �A6-5�9;7-5�
*3 ./< -?� � /0 H/ ,/ . � 53� 21:0 /</ � *:7= � *;0 ;7 ,-� 3A653 .A6 /4 ,-47-7= �
3A6,/.-=/� ; �.7/*-,=/7-� 2/5/5,-� 9;.3=�,-47-7=� /9,/7-26-� 2;<-.� 5;F,/<-?�
�37</�/=/.�3,/73>A6-�=:7:./*; .�-26,/5�*3.=/7=/�
7-25/*/7� 4 ;FH.;@� A6/2*;*/� 5-,/7� /9,/7/9;=/7�
5; �,2/�� 3� 6;,</� 9;.3=�,-4� 2;/*� 2*.:,4/2-� *;0 ;7��
H/2*.;@�*:8,-4</�:2/�� 9;.3=�,-4�2;/*�2*.:,4/2-7-7=�
*:24/.-� *;0 ;7-=/ � /9,/7/<-?� C :0 /4�� 9 ; .3=���
,-47-7=� /9,/7-26� H.-72-H-=/� /2;2,/7-5� *38-,=/7�
2-71.;7-8/*2-9/� 21:0/2-</� 3,/73>A6-� =:7:./*; .�
A6/2*;*/2-7-� 4;FH/9*-.-26�9;4-� 4/0/9*-.-26�8/.3��
.-9/*-� /7-@�5:,=-,/7/<-?� �3� :2/�21:0/7-7=� /2;2-9�
/E8/,,-=-<-.?

_&AZ�.�45&� � �:A1J-�8���1 �
�?-� � ��0 �1�� � �� �-� �1� � �
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�9,/7/9;*=/7� 9;.3=�,-47-7=� *;F1*/26-�� 5-.� 1-,� E/8/� 3A6,/.-=/� 3 ,/7 ]
=/7� ,/0H/7-7=�; �A6-26-�>/�>;,*0 :*.7-7=�7;,�5:,=-2-7-� 4;�.2/*-26-�5-,/7;@�
=:7:./*; .� :,:4*.� */.0 ;=�-=/� H/./,,:,� -26,/26=/� 3,/7/<-?

�7-@�2-71.;7-8/*2-9/,/26�323,-</�=:7:./*;.7-� *:8</�H/./,,:,� -26,/26=/�
3,/26� 0 304-7� :0 /2?� �3� :2/� 37-7=� /2;2-9� 4/0A6-,-=-<-.?� � :9-7=-�
H/9*,/.</� =:7:./*; .,/ .7-� ; �8 � ; �8-7-� 2-71.;7-8/*2-9/,/26� 323,-� 5-,/7�
H/./,,:,� -26,/26=/�3,/26� 4:7=�@; �,,/7-,0 ;@</?� �37</�H/./,,:,� -26,/26=/�
3,/73>A6-�=:7:./*; .�A6/2*;*/2-�>/� 43A6,/7-26-� -26,/5�*3.=/7�=:7:./*;.��
7-4-</7� /7A6/=-7/� E/.@� @-,2/� 6/0 �� 37-� *:8</� H/./,,:,� -26� .:I-0-=/�
;F*4 /8-26 � 0 30 4-7?� �3� 323,=/� 5-7 ; /7 � @; �8=�/*-,0 /=/7� 6; ,/*</=-�
=:7:./*; .7-� 5-.,/0 A6-� 0 ; *; .� 5-,/7� 7;0 -7/,=/� 7-25/*/7� ��̂ ��[� =/�
E/.@,/73>A6-� A6/2*;*/� 5-,/7� /9,/7*-.-,-5�� -26,/5� *3.=/7� 5-.-7A6-� =:7:��
./*;.=/�H/./,,:,�3,/7/<-?� � :7:./*; .7-�H/./,,:,� -26,/26=/�3,/26</7�2;�7=��
263� ;77-7=� ;F8-</ � 37-7=� @; �8=�/*3>A6-� A63,=�/0-=/� *;4� 5:.-,/<-� >/�
7/*-I/</� 5-.�� -44-� 2:437<� ; �*-26-� 5-,/7� =:7:./*; .� ; �8 � ; �8-</7� 2-71.;��
7-80=/� *; .*-,/<-?� � :7:./*; .7-� H/./,,:,� -26,/26=/� 3,/26� H/9*-</� 37-7=�
@; �8=�/*-26� A63,=�/0-� ./8.9/<�@/.26-,-=-� 9;4-� 2/,*� -26� .:I-0-</� /9,/7/]
9;*=/7� @; �8=�/*=-A6� 9/4;.-=/� *3*/26*-.-,-26-� ,;8-0?� �/./,,:,� -26,/26=/�
3,/26�H/9*-</�=:7:./*; .�*;4-� 7;0 -7/,=/�7-25/*/7�5-.�7:A6/�0 /.*/� ;.*-5�
4:*/<-�� /00 ;� @-2@/� >/@*� -A6-</� 53� 6;<-2/7-7=� *3=/26-� 2/5/5,-� 37-7=�
=:7:./*;.=/� 1/>E-� /9*/.,-4� 5 ; �,0/9<-?� �/./,,:,� -26,/26=/� 3,/73>A6-�=:]
7: ./*; .�A6/2*;*/2-� */1;0 :*.�9;4-� 2*.;5;24;H-4� 323,-� 5-,/7� /7-@,/7/<-?� 	�
+ ; �8=�/*-,=/7� >/� @; �8=�/*-,0 /=/7� =:7:./*; .,/.� A6/2*;*/2-� 4;FH-7A6/�
A6/2*;*/� .:,:2-� 5-,/7� /7-@,/7/<-?

� �8 � ; �8-7-� 2-71.;7-8/*2-9/,/26</� =:7:./*; .7-� H/./,,: ,� -26,/26=/�
3,/26</7� ; ,<-7� 37-7=� E/8/,/ .� 4 :*0 / �4:*,-=-7-� -26,/5� *3.=/77-4-=/�
0;2,/26� ,;8-0?� �37-7=�3A637�E/8/�4;F.2/*4-A6�/25;5</7�E;9</,/7-,/<-?�
� �8 � ; �8-7-� 2-71 .;7 -8/*2-9 / ,/26 � 323,-� 7 ; /7 -@� 5 ; �,2/� 6 /0 �� /0 0 ; �
=:7:./*; .,/.7-� H/./,,:,� -26,/26=/� 3,/26� *:8�*:8� @/9*/.-,-5� *3.-,/<-=/7�
2*/72-9/�>/� 2-2*:0 /,/.</� 37</7� E;9</,/7-26�I3</ � 6/0 � @3,/9,-4� *3=�<-��
./<-?� �3� 323,</� 2-71.;7,/26*-.-26� I/./9;7-7-� />*;0 /*-4� 5;26@/.-26=/�
7-25/*/7� ;2;7� ;F*4/8-26�0304-7?� �</*</�� :,:4*.�*/.0 ;=F-�5-,/7�H/./,,:,�
-26,/26=/� 3,/73>A6-� =:7:./*; .� @3S /*-� */.0 ;@</=-� @3S /*7-7=� 4-A6-4�
5-.�@-20-7-� */264-,� :*/<-?� �63� 2/5/5,-� =:7:./*; .�H/./0 :*.,/.-7-7=� *3.,-�
@-90 /*,/.� 5-,/7� ; �8=/.-26-</� 6/0 � :,:4*.� */.0 ;=�-</=-� 43A6,/7-26� >/�
37-7=� A6/2*;*/2-� ; �8=/.0 /2� @-90 /*</� @;,/>:./<-?� � -71.;7,/26*-.-26�
26/.*,/.-=/� .-;9/�@-,-7-5�� H/./,,:,� -26,/26=/�3,/7=/7�=:7:./*;.</=-�:?93?4?
	) � 7-7=� @-90/*-� :,:4*.� */ .0 ;=�-</=-� 43A6,/7-26��� � =/� *:7=�� 37-7=�
9;F7/,-26-� :2/� 43A6,/7-26=/� *:24/.-� 5 ; �,/<-?� �37</� =:7:./*; .� A63,��
= �/0 -</7� *;4� ; �*0 /9�� 3� 934,/0 /2-8� -26,/9<-?� �-.,/0A6-� 0 ;*;.7-7=�
/9,/7*-.3>A6-� 0 ;0 :7*-� 4;FH/9*-.-,2/�� =:7:./*; .� .;*; .-7-7=�</2*,/54-=/

$''



>/�� <:0 /4�� 	) � 7-7=� uY*� =/� 7-25/*/7� 6;,/*,/.-�‘ � 53.A6/=-=/� ;F8=/.-5�
@�-�� ��

	) � 5-,/7� �9 � >:4*;.,/.-7-7=� =:;0 :*.-4� 9-=�-7<-2-</7� 6;2-,� 5 ; �,=/7�
‡ u � >:4*;.-� */ �2-.-</� =:7:./*; .� A63,=�/0 -</7� Q*� *;4-� ; �*/ � 5;26,/9<-?�
�*/*;.� A63,=�/0 -7-7=� /4*->� @/.26-,-=-� 6-2;5=/� ; ,-70 /2/�� Y*� *;4-� �	 �
</7� P�b� =/� 4:9-7</� @;,3>A6-� 5 ; �,/<-?� �37</� =:7:./*; .</7� :,:4*.� */.��
0 ;=�-=/� 5:.-,/<-=/7� /4*->� @3S /*� \A� �� 5 �� � �A;2X‚=� 5; �,-5�� :,:4*.� */.��
0 ;=�-</=-� 43A6,/7-26� =:7:./*; .� 43A6,/7-26-� � � 5-,/7� 0 3>;8/7/*</�
5;F,/<-?

� :7: ./*; .�2*/*;.-</=-� Q*� *;4-� 5-,/7� .;*; .� 0 /=7-*� ;@-0 -7-7=� ; �8/.;�
*/ �2-.-� 7/*-I/2-</�:,:4*.;0 /=7-*�0 ;0 :7*� 6;2-,�5; �,/<-?� �3� :,:4*.;0 /=7-*�
0 ;0 :7*�=:7:./*;.7-7=� /9,/7*-.3>A6-�0 ;0 :7*-=/�*:24/.-�9;�7/,/<-?� �63�
2/5/5,-� 2*/*; .� A63,=�/0 -</7� Q*� *;4-� ;F*-26-� 5-,/7� : ,:4*.� */ .0 ;= �-=/�
3,/7=/7�934,/0 /7-7=�5-.�@-20-�=:7:./*;.=/� ; �*/<-?� �37</�=:7:./*;.=/�
:,:4*.� 934,/0/2-� 5:.-,2/�� 37-� /9,/7*-.3>A6-� 5-.,/0A6-� 0 ;*;.=/� :2/��
0 :1/7-4� 934,/0 /� 5:.-,/<-?

�637=/� 5-7;/7� 5-.,/0A6-� 0 ;*; .7-7=� 0 :1/7-4� @3>>/*-� @39-</=-]
A6/� 5;F,/<-B

537</� \) � \ � \5v9� � � �H� ^� \h�&z� D� =:7:./*; .7-7=�2/,*� -26� .:I-0-</=-� @3>�
>/*� -2.;E-`

\5�� 2 � =:7:./*;.</=-� 0 :1/7-4� -26@/,/7-26,/.=/� 2/.E,/7/<-=/7�
@3S /*� -2.;E-`

\ � *� D� =:7:./*; .7-� @; �8=�/*-26=/� 2/.E,/7/<-=/7� @3S /*� -2.;E-`
\5 � 2 � =:7:./*; .7-7=� :,:4*.;0 /=7-*� @3>>/*-?

C:0 /4�� H/./,,:,� -26,/26=/� 3,/7=/7� =:7:./*; .</7� ;,-73>A6-� /4*->�
@3S /*� �=� \� \v5� � 5 �� ( \ � � 7-� .;2*,/26� 3A637� 5-.,/0A6-� 0 ;*; .� @3S /*-�
\� � 7-� ; �8=/.*-.-26� 4-E;9/?

�3A6,/7-26�>/�A6/2*;*/2-�� �8=/.]
0/2� 5;F,=/7� :,:4*.� */ .0 ;=F-� 5-,/7� � � ‚

T?�T�./20</� 2-71.;7� =:7:./*; ��
.-7-7=�\A� �� )S� \A� � � ���� \� �>/� \A� � � \ � �
=/� *:=-26,-� EY�2-0 ;7� :=.-� A6-8-@,/.-

H/./,,:,� -26,/26=/� 3,/7=/7� =:7:./ ]
*; .7-7=� */.0 ;@@/� 5:./<-=/7� /4*->�
@3S /*-� ; �8=/.0 /2� 5;F,2/ �� 3� 6;,</�
2*/*;.</=-� *;47-7=� .; *; .�@; �8=�/*-26�
A63,=F/0 -</=-� *;44/� 5;=F,/7-26-��� �
2-0 ;7� :=.-� A6-8-@� 5-,/7� -E;</,/7/<-�
UT?�T�./20V?

_&A_�.�45&� ���B:��� 17�7:�9�:����1 �
T� � ��; ��� ���1:�; ; ����
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4;F.2/*-,=/7?� �=/.� @; �8=�/*-26� *;4-�
T?�T �./20 </ � 4 ;F.2/*-,= /7 � H374*-.�
A6-8-@� 5;F9-A6/� ; �8=/.*-.-,2/�� 2*/*; .�
A63,=�/0-</=-� *;4�;F8-7-7=� 0-7-0/,��
9 / �7-� Y0-7� \� Y � A;2<=� =/� *:7=� 5;F,=/7�
/4*->�@-20-=/=-7/� :=/�5;F,/<-?� �37</�
2-71.;7� =:7:./*; .-� A;2X‚� \ � �� 5-,/7�
-26,/9<-?� � / �,30 4-�� 934,/0 /7-7=�
;.*-5� 5;.-26-� 5-,/7� =:7:./*; .� 43A6]
,/7-26-� H/2/9-5�5;./<-?� �37</�=:7:]
./*; .� 43A6,/7-26-7-� 5-.�1-,� @-90/*</�

2/@,/26� 3A637� 37-7=� @ ; �8=�/*-26� *;4-7-� H374*-.� A6-8-@� 5 ;F9 -A6 / �
4;FH/9*-.-26�</.4;.?� �=/.�=:7:./*;.7-7=�@; �8=�/*-26� *;4-� Y� ‚�� � 5 ; �,2/��
3� 6;,</� 2*/*; .</=-� *;4� :,:4*.� */ .0 ;= -< /= -� 43A6,/7-26=/� 7-25/*/7�
383>A6-� 5 ; -/< -�� Y@y� Y@7� </� :2/� 4:9-7</� @;,3>A6-� 5 ; -/< -?� �637</9�
@-,-5�� @; �8=�/*-26� *;4-7-7=� ; �8=/.-26-</� =:7:./*; .� @3>>/*-7-7=� E/@/*�
.:/4*->� @-20-=-7/� ;F8=/./<-?� � ,:4*.� */ .0 ;= -� 5-,/7� H/./,,:,� -26,/26=/�
3,/7=/7�=:7:./*;.</7� ;,-7/<-=/7�/4*->�@3>>/*� �A �7-7=� -E;</2-7-� /7-@,/26�
3A637� T?�P�./20</7� E;9</,/7-,/<-?� �37</� 2-71.;7� =:7:./*; .-� /9;7�
5 ; -0 /=/7�@3*5,-�<:5�@/53,�@-,-7/<-?� �,:4*.;*:17-4/�43.2-</7�0 / �,304-��
3A6�E/8/,-� 2-71.;7�=:7:./*;.-</7�;,-7/<-=/7� :,:4*.;0 /=7-*�@3>>/*�@39-]
</=-A6/� -E;</,/7/<-B

�:•� \ � OuEYA;2yHŒW |�� UT?�OV

T?�P�./20</=-� <-/=./00 /=/� 5-7;/7� :2/B

G; � T � " ‚ �F / � � J<J’S ‡�� %b�$ ' (

�' � A;2�=� � � 	)v�4<= � 5 ; -= /7 -� 3A637�N J ���Nx � A;2'=� \ � �gv� A;2<=� � � 	)
{� �� NJ� � � ';2-7:� 3� --� •� 9�� � � �� � . � u;2F7�� �� �*2-7��� A;2X‚� \� D   D� 5 ; -= /0 �3A637�:2/�� \v5� � � O�� � � D� 5 ; - / ]

<-?� �637=/� 5-7; /7�� =:7:./*; .</7� :,:4*.� */ .0 ;= -= / � 5:.-,3>A6-� @3>>/*�
@39-</=-A6/� -E;</,/7/<-B

L ? � O��' 	) � � & � UT?��V

C:0 /4�� \U5�@-90/*-�‘ �53.A6/=-7-7=�2-732-=/�H.;H;.2-;7/,<-.?� �=/.�
>:4*;.� <-/=./00 /</� 	) � >/� �� � >:4*;.,/.-� ;./2-</=-� 53.A6/4� ‘ � 5-,/7�
-E;</,/72/��=:7:./*;.</�:2/�� ‘ � 53.A6/=-� ;.@/,-�@3*5� ; �@-�5-,/7�0 /26-7/��
</� 6;2-,� 5 ; -= /7 � 3030 -9� 0 /=7-*� ;@-07-7=� ; �@-� ;./2-</=-� 53.A6/4�
-E;</,/7/<-� UT?O��./20 ���*� 70&� ‘� 53.A6/=-7-� 4/**/,/26*-.-26�3A637�5-.�

_&A`�.�45&� ���B:��� 17�7:�9�:��� �
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� � �0

_&s)�.�45&� ‘� IA:/0�1�� 9A�0A�/0���1�� 971��0-�� :��;-�:�

,/0A6-� 0 ;*; .�5-,/7� .;*; .7-7=� *:8,/7-26-7-� ;F8=/.*-.-26� 4-E;9/?� �37-7=�
3A637� 5-.,/0A6-� 0 ;*;.=/� 5:.-,/<-=/7� 9;@-,=�-� 9;13<� *3.5-7/=/� 5 : .-]
,/<-=/7� 53=e� 9;4-� 23>7-� 4; �H/9*-.-26� 8/.3.?

�-71.;7� =:7:./*; .7-7=� :,:4*.;0 /=7-*� \ '5 � 9;4-� :,:4*.� */.0 ;=�-=/�
5:.-,/<-=/7� \K�@3S/*-7-7=�‘ � 53.A6/=-=/�5;=�,/7-26-7-� -E;</,;>A6-�=./E-4�
37-7=�53.A6/4�1/./4*:.-2*-4/2-�<:5� /*/,/<-?� T?O��./20</�2-71.;7�0 /26-��
7/7-7=� 53.A6/4� 1/./4*:.-2*-4/2-� 4 ; �.2/*-,=/7?

UT?��V� -E;</=/� 5-7; /7 � =:7:./*; .7-7=� :,:4*.� */ .0 ;=F-=/�5:./<-=/7�
/4*->� @3S /*-�‘ � 7-7=� P�b� =/A6/� ; .*-5� 5;.-26-</� ; .*/<-�� ‘ � ‚�P�b� 5 ; �,-��
26-� 5-,/7� :2/� 4/0 /9/� 5;26,/9<-?� ‘ � 53.A6/=-7-7=� P�b� =/� 9/@-7,/26-26-�
5-,/7� =:7:./*; .7-7=� H/./,,:,� -26,/26</=-� *3 .= �37,-=-� 4/0 /9-5� 5;./<-�
>/� ‘ � \ � P�b�5;F,=/7</�=:7:./*; .�2-71.;7-80 </7� *326-5� @;,/<-?� �637=/�
4; �./ �� 2-71.;7 � = :7 : ./ *; . ,/ .7 -� 7 ;0 -7 / ,� @ 3 S / *� 5 -,/7 � -26 ,/ *-26< / �
3,/.</=-� ‘ � 53.A6/=-� ��^��b�=/� *:7=�5 ; �,/<-?� +-26,;@� :,:4*.�2*/72-9/]
,/.-</� H/./,,:,� -26,/26=/� 3,/7/<-=/7� =:7:./*; .�@3S /*-� : ,:4*.� */ .0 ; ��
=F-</=-� @3S /*= / � 9/@-7� 5;�-26-�
0304-7?� �37</� 5-.� = :7:./*; .��
</=-� @3>>/*7-� -44-7A6-2-=/� ; �*��
4/8-26� 3A637� 5-.-7A6-� =:7 : ./ ]
*; .7 - � / 9 ,/ 7 *-.3 > A 6 -� 0 ; *; . �
@3S /*-7-� 4/0 /9*-.-26�� -44-7A6-��
2-7-4-7-� :2/� 4 ; �H/9*-.-26� ,;8-0?
�37</� 3,/.7-7=� 43A6,/7-26,/.-�
; �8=/.0/2,-=-� 3A637� @;F8=F/*-26�
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4;�H/9*-.-5�� -44-7A6-2-7-4-7-� 4/0 /9*-.-,2/�� .:/4*->�@3>>/*7-7=�*/@2-0 ��
,/7-26-� ; �8=/.-5�� 5-.-7A6-� =:7:./*; .�H/2*�� -44-7A6-2-� 93@;.-�v�4<=� 5-,/7�
-26,/9� 5;26,/9<-?� �37</� 5-.-7A6-� =:7:./*; .</� 6;2-,� 5;F,=/7 � .:/4*->�
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� �8=/.0 /2� *;4� 0 /26-7/2-� 2-7=/.-� 2-71.;7� 0 /26-7/� 6/0 �=:7:./*; .��
6/0 � 0 ; *; .� .:I-0 -</� -26,/9<-?� � -71.;7� 0 ;*; .7-7=� 4;72*.342-9/2-�
=:7:./*; .7-4-</7� E/.@� @-,0/9<-?

�-71.;7� 0 /26-7/7-� 0 ;*; .� .:I-0-</� -26,/*-26� 3A637� 37-7=� 2*/*; .�
A63,=�/0-=/�3A6� E/8/,-�� .; *; .�A63,=�/0-=/� :2/� ; �8=/.0 /2�*;4�5:.-,/<-?�
� */*; .� A63,=�/0-=/� 5:.-,=/7� 3A6� E/8/,-� *;4</7� /9,/73>A6-� 0 /=7-*�
0 /9<;7� 6;2-,� 5 ; �,-5�� 37-7=� *:8,-=-� @39-</=-A6/� 5;F,/<-B
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537</�Y �D� ;F8=/.3>A6/7� *;47-7=� A6/2*;*/2-`
=� 2 � 2*/*; .� A63,=F/0 -=/� 5:.-,=/7� *;4</7� 6;2-,� 5;F,=/7� 0 /=7-*�
0 /9<;77-7=� I3E*� @3*5,/.� 2;7-?

�*/*; .</=-� /9,/73>A6-� 0 /=7-*� 0 /9<;7� 5-,/7� .;*; .</=-� *;47-7=�
;F8/ .; � * / �2-.-� 7/*-I/2-</� :,:4*.;0 /=7-*� 0 ;0 :7*� 6;2-,�5;F,/<-?� � ,:4*.; ��
0 /=7-*�0 ;0 :7*7-7=�*/ �2-.-</�0 ;*;.�.;*;.-�2*/*;.</=-� /9,/73>A6-�0/=7-*�
0 /9<;7� 9;F7/,-26-</� /9,/7/�5;26,/9<-?� �*/*;.</=-� /9,/73>A6-� 0 /=7-*�
0 /9<;7� Š � 9;4-� + � @3*5-� .; *; .� 0 /=7-*� 0 /9<;7-</=-� 3,/.=/� *:24/.-�
5;F,=/7�@3*5,/.-�5-,/7� :,/2*-4�8/7I-.�2-7=/.-�5;=F,/7-26=/� :=/,-=-� 2/5/5,-�

.;*; .7-7=� /9,/7-26� A6/2*;*/2-� 6/0 � �� �� � � � � 5 ;F,/<-?� � ;*; .7-7=�2*/*; .�
=

</=-� /9,/73>A6-� 0 /=7-*� 0 /9<;7� A6/2*;*/2-=/� *:7=� 5;F,=/7� /9,/7-26�
A6/2*;*/2-�2-71.;7�A6/2*;*/�<:5�� 537</9�0 ;*; .� :2/�2-71.;7� 0 ;*; .�<:5�
/*/,/<-?� �-71.;7� 0 ;*;.7-7=� 2/,*� -26� .:I-0-</� 37-7=� 2*/*; .� >/� .;*; .�
0 /=7-*� 0 /9<;7,/ .-7-7=� ;F@,/ .-� ; ./2-</=-� 53.A6/4� ‘ � \ � ��� 934,/0 /�
.:I-0 -</� :2/� � ‚ � � 5;F,/<-� UP?��./20 �� �*� 70&� � ; *; .� 934,/0 /2-7-7=�
; .*-5 � 5;.-26-� 5-,/7� ‘ � 7-7=� @-90 /*-� 6/0 � ; .*-5� 5;./<-?� �00 ;� 934��
,/0 /7-7=� 7;0 -7/,� >/� 37</7� 5-.� ;8� 4/**/� @-90 /*=/A6/� ;F8=/.-26-</�
6/0 � 0 ;*; .7-7=� A6/2*;*/2-� ;F8=/.0 /2� 2-71.;7� @-90/*=/� :=/� 5;F,-5�
@;,/>:./<-?
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�=/.�934,/0 /�6/<</7� */26@/.-� 4/**/�5 ; �,2/�� 3�6;,</� `� 8 � P�b�5;F,-5 ��
:,/2*-4� 5;=�,/7-26� =; �9;� 38-,/<-� >/� 0 ;*; .� 2-71.;7,/26*-.-,=/7� .:I-0</�
-26,/9� ;,0 /9�� 37-7=� A6/2*;*/2-� 2-71.;7� @-90 /*</7� H/2/9/� 5;26,/9<-?�
�37</9� .:I-0</� 0 ;*; .7-� -26,/*-26� 0304-7� :0/2?
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�9,/7*-.3>A6-�0 ;0 :7*7-7=�; �8=/.-26-�5-,/7� � � \� \� A;72*�5;F,=/7-�
*3E/9,-� 2-71.;7� 0 ;*; .7-7=� 0 :1/7-4� 1/./4*:.-2*-4/2-� /522-22/� ; �@-=/�
H/./,,:,�5 ; �,=/7�*; �=�.-�A6-8-@�5-,/7� -E;</,/7/<-�� 9/�7-� 37-7=�A6/2*;*/2-�
934,/0/=/�5;=�,-@�5; �,0/9<-� UP?��./20V?� �-71.;7�0 ;*;.,/.-7-7=� .;*;.-�
5-,/7� 2*/*;.-� ;./2-</=-� 6/>;� 5 ; �26��
,-=�-� /2-71.;7�0 ;*;.,/.7-4-=/�7-25/]
*/7�4/**/.;@�5; �,-26-�2/5/5,-�2-71.;7�
0 ;*;.,/.� /7A6/� -26;7A6,-.;@� *38-��
,-26</� 5 ; �,/<-?� �-71.;7� 0 ;*; .,/ .��
7-7=� 9/7/� 5-.� /E8/,,-=-� 2637</4-��
3,/.�7;0-7/,� .:I-0</� v�4<=� \ � �� 9;4-�
; �83>A6-� A;2XI� \� ��T� 5-,/7� -26,/9�
; ,/< -?� � / *-I/< / �� 2-71 .;7 � 0 ; *; . �
3,/7=/7� :,:4*.�*/.0 ;=�-</=-� @3S /*�
4;:EE-*2-9:7*-7-7=� @-90/*-� 93@;.-��
,/26/<-?� � /@-@/*/7�� 2-71.;7�0 ;*;.-�
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934,/0 /</7� */26@/.-�� .;*;.</=-� @; �8=�/*-26� A63,=�/0-=/� 5:.-,/<-=/7�
; �8=/.0 /2� *;4� Y� =/� 6/0 � 5;=�,-@� 5; �,/<-?� �=/.� .; *; .� A63,=F/0 -=/�
@; �8=�/*-26� *;4-� 4;FH/9*-.-,-5� 5;.-,2/�� 2*/*; .� A63,=F/0 -=/� :,:4*.� */.��
0 ;=F-</7� ;F*/9;*=/7� *;4� � � ;F8-7-7=� 0 /=7-*,;>A6-� @-20 -7-7=� 4/0/9��
-26-�6-2;5-=/� -Y�2-0 ;7� :=.-�A6-8-@�5;F9-A6/�;F8=/.-5�5;./<-� UT?�P�./20V?�
C:0 /4�� Y� 7-7=� 0 / �,30� 5-.� Y� @-90/*-</� 2*/*;.=/� 5:.-,/9;*=/7� *;4 ]
7-7=� 0 /=7-*,;>A6-�@-20-� 7;,=/� *:7=�5; �,-5�� 0 ;*; .7-7=�@3S /*� 4;:EE-*]
2-9:7*-� A;2<=� \ � �� =/� *:7=� 5; �,/<-?� �=/.� @; �8=�/*-26� *;4-� Y� 7-� Y� =/�
7-25/*/7� 4 ; �H/9*-.-,2/�� 3� 6;,</� 2-71.;7� 0 ;*; .� ; �8-� 3,/7=/7� :,:4*.�
*/.0 ;=F-=/� .:/4*->� :7:.=-9/� 38/*-5� -26,/9� 5;26,/9<-?

�37</� 0 ;*; .� ;F83>A6-� A;2X� =/� :=/� 5 ; �,/<-?� � �83>A6-� A;29j� \ � ��T�
=/�6-2;5,/7=/7�2-71.;7�0 ;*;.,/.�A;29‚� \� �� </=-=/�7-25/*/7� /7A6/� ;=�-.��
5/6;2-� @-0 0 /*�� E;9</,-� -26� 4;:EE-*2-9:7*-� :2/� H/2*.;@�5; �,/<-?� �-71.;7�
0 ;*; .,/ .� /2-71.;7� 0 ;*;.,/.=/� 7-25/*/7� -26;7A6,-.;@� 5 ; �,=/7-� 6/0</�
3,/ .7-7=� v�4<=� >/� .� � ,/.-� 7-25/*/7� 93@;.-� 5 ; �,=/7,-=-� 3A637�� 4/**/�
@3>>/*,-� >/� 38;@� >/@*� </>;0 � :*/<-= /7 � -26� .:I-0 -=/� :=/� 5 ;F,= /7 �
0 :1/7-80 ,/.</�� 0 /2/,/7�� 4;0H.:22;.�� 7/2;2� >/� 263� 4/5-,/.</� 2-71]
.;7� 0 ;*; .,/ .</7� E;9</,/7-26� @3,/9.;@� 5;F,/<-?

�-71.;7� 0 ;*; .7-7=� 53.A6/4� 1/./4*:.-2*-4/2-?� P?��./20 </� 4:,*-.-,]
=/7� 1/./4*:.-2*-4/� 7;/7-@� 5;F,=/7,-=-� 3A637� 37</7� 4/0 � E;9</,/7-,/]
<-?� � /@-@/*/7��� � \ � ( , � 0 � 1/./4*:.-2*-4/2-=/�5-7;/7�934,/0 /7-7=� ; �8=/��
.-26-� 5-,/7� /9,/7*-.3>A6-� 0 ;0 :7*7-7=� ; �8=/.-26� A6:=/./2-� 7 ;0 / �,30 ��
<-.?� �63� 2/5/5,-�� 4; �H-7A6/� 53.A6/4� 1/./4*:.-2*-4/</7� E;9</,/7-,/<-?�
� ; *; .7 -7=� /9,/7*-.3>A6-� 0 ;0 :7*-7-7=� ‘ � 53.A6/44/� 5;=�,/7-26-7-�
-E;<,;>A6-� � �\ �YU � V � :=.-� A6-8-@� 2-71.;7� 0 ;*; .7-7=� 53.A6/4� 1/./4*:]
.-2*-4/2-� <:5� /*/,/<-?� �3� 1/./4*:.-2*-4/� *:7=,/0 /2-7-� *;H-26� 3A637�
2-71.;7 � 0 /26-7 /7-7= � UT?� �V� -E;</< / � 4 ; �.2/*-,= /7 � : ,:4 *.;0 /=7-*�
@3S /*< /7 � E;9</,/7-,/<-?� �37-7=�3A637� UT?��V7-��) �=/�5 ; �,-26�4-E;9/��
9 / �7-
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:8)� a•[ � �-79�� UP?�V

"��	
537</� �0/42�\� � � � � � /9,/7*-.3>A6-� 0 ;0 :7*7-7=� 0 /42-0 /,� @-90/*-`

� � 2 � :,:,A*.� */ .0 ;=F-</7 � 2*/*; .� A63,=�/0-=/� 5:.-,=/7� E/8/�
43A6,/7-26-`

	 � 2 � .;*;.</=-� ; �8=/.0 /2� 0 /=7-*� 0 /9<;77-7=� 2*/*; .� A63,��
=�/0-�5-,/7� 4:2-,-26-</7�6;2-,�5;F,=/7� :?93?4?� �3� :?93?4?�
@-90/*-� */10 -7/7� � � \�U� 	 V� 5 ; �,/<-`

)0)� � �‰ � { � .; *; .7 -7=� /9,/7-26� 53.A6/4� A6/2*;*/2-`
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g4� D� @3*5,/.-� /9;7� 5 ; �,0 /=/7�
2-71.;7� 0 /26-7/7-7=� 2-71.;7�
@/.26-,-=-?

! ?	 � . /20 < / � 2-71 .;7 � 0 ; *; .7 -7= �
*3.,-� Y@,�y�"#��y� "$	�@;�8=�/*-26�*;4,/.-�>/�
3,/.=/� *:=-26,-� 	 ' < � 	A<� 	€ � :?93?4?�
,/ .-=/ � 5 -7 ; /7 � UP?�V� -E;< / � /2;2-</ �
@3.-,=/7� 53.A6/4 � 1 / ./4*: .-2*-4 /,/ .-�
4; �.2/*-,=/7?

�3�1/./4*:.-2*-4/,/.7-7=� ‘ � \ � �^P�b�
= /A6 / � 5 ; �,/=-� 3 , / .7 -7 = � *3 .= �3 7 ��
� � T � P�^�T�b� =/A6/� 5 ; �,/=-� :2/� 3 ,/ .]
7-7=� 5:@/.; .� @-20-� <:9-,/<-?� � /./4��
*:.-2*-4/7-7=� *3.=�37� @-20 -</� 0 ;*; .]
7 -7= � 9 34 ,/0 /2-� 4 ; �H /9 -26 -� 5 -,/7 �
� � 53.A6/=-7-7=� @-90/*-� ; .*-5� 5;./<-?� �37</� 0 ;*;.7-7=� /9,/7*-.3>A6-�
0 ;0 :7*-� 6/0 �� 9/7=-� @/.26-,-4� 0 ;0 :7*-=/� *:7=,/26=37=/� @/</.� ; �8��
;F8-</7� ; .*-5� 5;./<-?� + /.26-,-4� 0 ;0 :7*-� /9,/7*-.3>A6-� 0 ;0 :7*7-7=�
0 /42-0 /,� @-90 /*-</7� 5-.� ;8� ; .*-26-� 5-,/7� ‘ � ‚� P�b� 5 ; �,-5�� 2-71.;7�
0 ;*; .7-7=� /9,/7*-.3>A6-� 0 ;0 :7*-� 4/0 /9-5� 5; ./<-� >/� 0 ;0 :7*,/ .�
03>;8/7/*-� *-4,/7/� ;,0 /9� 0 ;*; .� ; �8 � ; �8-</7� *;F1*/5 � @;,/<-?� �-71.;7�
0 ;*; .� 934,/0 /2-7-7=� */2;<-E/7� 4:24-7� ; �8=/.-26-7-� 6-2;5=/� ; ,-5��
‘ � 53.A6/47-7=� 7;0 -7/,� @-90 /*-7-� ���̂ �O�b� =/� *:7= � @-,-5� ; ,-7 /<-?

C:0 /4�� 2-71.;7� 0 ;*; .7-7=� ; �*/ � 934,/7-26� @;5-,-9/*-� \ � ^ � ��
5 �

5; �,/<-?� � �>/�Y \ � A;72*� 5 ;F,2/ �� 0 ;*;.</=-� 0 /=7-*� ;@-07-7=� 30 30 -9�
@-90/*-� 6/0 � ;F8=/.0 /2�5;F,/<-?� C:0 /4�� .; *; .�@; �8=�/*-26�A63,=�/0 -��
</=-� *;4� 4;FH/9*-.-,2/�� 2*/*; .� A63,=�/0-</=-� *;47-7=� 0 /=7-*,/7*-.3>]
A6-� @-20-� 4/0 /9/<-?� �637=/� 5-7; /7 �� @;F8=F/*3>A6-� *;4� @-90 /*-7-�
4;FH/9*-.-26�5-,/7� :,:4*.�*/.0 ;=�-</7�2*/*;.=/�5:.-,3>A6-�*;47-7=� .:/4*->�
@-20 -7-� 7;,=/� *:7=,/26� 0304-7?� �37</� A;2<=� \ � �� 5 ; �,-5�� -7<34*->�
@/.26-,-4</=-� 43A6,/7-267-7=� *3263>-� 7;,� 5 ; �,/<-?� � /*-I/< / � 2*/*; .�
A63,=�/0 -</� 6;2-,� 5 ; �,=/7� :?93?4?�	 �4;FH/9-5�� 37-7=� @-90/*-� 43A6,/��
7-26=/� 9/@-7,/26/<-?� �?93?4?� @-90 /*-7-7=� ; .*-5� 5;.-26-� 5-,/7� UP?�V�
-E;</=/� 5-7; /7� /9,/7*-.3>A6-� 0 ;0 :7*7-7=� 0 /42-0 /,� @-90 /*-� 6/0 �
5-.0 37A6/� ; .*/<-�� 9 / �7-� � �5�< � �A5�< � � s5 � 5 ; �,/<-� UP?O�./20 V?� UP?�V�
-E;</=/� 5-7; /7�� 2-71.;7� 0 ;*; .7-7=� 0 /42-0/,� 0 ;0 :7*-� 43A6,/7-26�
@-90 /*-7-7=� 5-.-7A6-� </./I/2-=/� H.;H;.2-;7/,� 5;F,/<-?� �3� :2/� 37-7=�
9/7/� 5-.� /E8/,,-=-<-.?� �9;7� @3*5,-� >/�� <:0 /4�� H/2*� A6/2*;*/,-� 2-71.;7�
0 ;*; .,/ .7-7=� 2*/*; .-� 5-,/7� .; *; .-� ; ./2-</=-� 6/>;� 5 ; �26,-=�-� /9,/7/�
5 ; �9-A6/� *3.,-� @-90 /*=/� :=/� 5 ; �,=/7-� 3A637� 3,/.7-7=�•%lc � >/� •%a�
@/.26-,-4,/.-� ; �8/.;� *:7=� 5;F,0 /9<-?� �63� 2/5/5,-� 9/4;.� .:/42-9/2-7-7=
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* / �2-.-� 5 ; �9 ,/0 /� >/� 4 ; �7</ ,/7=� ; �@,/.�
5 ; �9-A6/� /,;6-</� 6-2;5=/� ;,-7/<-?� �37</�
:,:4*.;0 /=7-*� 0 ;0 :7*� 6/0� -44-� 0 ;0 :7*]
7-7=� 9-=�-7<-2-</7� -5;./*�� 9 / �7-
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537</� g � >/� •%lc� 2 � *:=-26,-A6/�4 ; �7</��
,/7=� >/� 5 ; �9,/0 /� -7<34*->� @/.26-,-4,/.`

�4��� 2 � 0 ;*; .7-7=� 2-71.;7,/26*-.3>A6-
0 ;0 :7*-`

�Y.:/4*� D� 0 ;*;.</� 6;2-,� 5;F,=/7� .:/4*->� 0 ;0 :7*?

C:0 /4�� 537</9�0 ;*;.,/.</� 2-71.;7,/26*-.3>A6-� 0 ;0 :7*</7� */26]
@/.-�� .:/4*->� 0 ;0 :7*� 6/0 � 6;2-,� 5 ; �,/<-?� P?N�./20 </� /9;7� @3*5,-� 2-7 ]
1.;7� 0 ;*;.7-7=� 53.A6/4� 1/./4*:.-2*-4/2-� 4;F.2/*-,=/7?

P?N�./20=/� 5-7;/7� /9;7� @3*5,-� 2-71.;7� 0 ;*; .� :,:4*.;0 /=7-*� 0 ; ]
0 :7*7-7=�0/42-030-�P�b�</7�4-A6-4�5; �,=/7� ‘ � 53.A6/=-</�6;2-,� 5; �,/��
<-?� �9;70/2� @3*5,-� 2-71.;7� 0 ;*; .,/ .</� •%lb� \ � g��h � 5;F,=/7-� 2/5/5,-��
.:/4*->� 0 ;0 :7*� 6;2-,� 5 ; �,0/9<-?

d�" �� ���B:��� ;�9�:��� ��01�� 9A�0�:��0

�-71.;7�0 ;*;.,/.7-� -26=/� *326-.-26</�� /2;2/7�� /2-71.;7�323,�@; �,,/��
7-,/<-?� �37-7=� 3A637� 2-71.;7� 0 ;*; .,/ .7-7=� .;*; .-� ; �8/=-=/� /2;2-9�
@ ; �8= �/*-26 � A63 ,= �/0 -</7 � */26@/.-�� 4 /*/42-0 ;7 � @-2@/� *3*/26=/7 �
A63,=�/0 � 6/0 �I;9,/26*-.-,/<-?� �3� A63,=�/0 � -26=/� *326-.-26� A63,=F/0 -�
<:5� /*/,/<-�>/�37-7=�9;.</0 -</�2-71.;7� 0 ;*; .� /2-71.;7� 0 ;*; .�2-7=/��
.-� -26=/�*326-.-,/<-?� �37-7=�3A637�� </2*/S /,�� 37-7=�@;�8=�/*3>A6-�A63,��
= �/0-� ./8.9/<�@/.26-,-=-=/� *3*/26*-.-,-5�� 2;F7=./ �2*/*; .�A63,=�/0-� :,:4*.�
*/.0 ;=F-=/� 3,/7/<-?� �37</� 2*/*; .� A63,=F/0 -</7� 3A6� E/8/,-� *;4� ; �*-5�

7 /*-I/</� � � \� A6/2*;*/ � 5-,/7� /9,/73>A6-� 0 /=7-*� 0 /9<;7� 6;2-,�
T

5;F,/<-?� �*/*; .7-7=� /9,/73>A6-� 0 /=7-*� 0 /9<;77-7=� .;*;.</=-� @-2@/�
*3*/26=/7� A63,=�/0� 5-,/7� 4:2-,-26-� 7/*-I/2-</� 53� A63,=F/0 </� :?93?4?�
>/�� <:0 /4�� *;4� 6;2-,� 5;F,/<-?� � ;*;.</=-� *;4� 5-,/7� /9,/73>A6-� 0 /=7-*�
0 /9<;7-7-7=� ; �8/.;� */ �2-.-� 7/*-I/2-</� .;*;0 -� �=� � � ��P�� � �A6/2*;*/�5-,/7�
/9,/7*-.3>A6-� :,:4*.;0 /=7-*� 0 ;0 :7*� 6;2-,� 5;F,/<-?� �-71.;7� 0 ;*;.-
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.;*;.-7-7=� �' � A6/2*;*/2-7-� /2-71.;7�� 9 / �7-� 2-71.;70 /2� A6/2*;*/� <:5�
/*/,/<-?� �2-71.;7�A6/2*;*/�5-,/7� /9,/7/9;*=/7� .;*;.7-7=�@; �8=�/*3>A6-�
A63,=�/0-7-� ./8.9/<� @/.26-,-=-</7� /I./*-5�� 37=/� ; �8=/.0 /2�*;4�5:.-,2/��
3� 6;,</� 2*/*; .� >/� .;*; .� 0 /=7-*� 0 /9<;7� @/./0 /�@/.26-� @3*5,/.-7-7=�
; �8/.; � *; .*-26-26� 43A6-� ; .*-5�� .; *; . � 2-71.;7� A6/2*;*/ � 5-,/7� /9,/7/�
5;26,/9<-?� �-71.;7� 0 ;*;.7-� /2-71.;7�323,�5-,/7� -26=/� *326-.-26</�37-7=�
@; �8=�/*3>A6-� A63,=F/0 -< / � 4 /**/ � :?93?4?� 6;2-,� 5 ;F,/< -?� ' 63 ,=F/0 �
-8;,/*2-9/2-=/� 53� :?93?4?� </7� 5;F,=/7� 1/>E7-� 9; �@;*-26� 3A637� ./8.9/<�
@/.26-,-=-�� .�t' � 7-7=� @-90 /*-� @; �8=�/*3>A6-� A63,=�/0 � @/.26-,-=-</7�
*/10 -7/7� ��� 0 /.*/� 4/**/� @-,-5� ;,-7/<-?

�-71.;7� 0 ;*;.7-7=� -26=/�*326-.-26� *;4-� Y I26*�\ � UO�̂ �TV��� �5 ; �,-5�� -26=/�
*326-.-26� 0 ;0 :7*-� :2/� � � � \ � U� ��^ �V� �7� 5;F,/<-?� �3@;.-� A6/2*;*/,-�
0 ;*;.</� QI26*� 7-7=� @-90/*-� H/2*� A6/2*;*/,-� 0 ;*;.</=-=/� 7-25/*/7� 4/**/�
5;F,/<-?� � /**/� @3S /*,-� 2-71.;7� 0 ;*; .,/ .7-� -26=/� *326-.-26</�� :,:4*.�
*/.0 ;=F-</=-� 43A6,/7-26� ; .*-@A6/� H/2/9-5� 4:*0 /2,-=-� 6/0 </� 2*/*; .�
A63,=F/0 -=/� */ �2-.� :*/<-=/7� <-7/0 -4� 43A6,/.7-� 4/0 /9*-.-26� 3A637��
;</*</�� 3,/.7-� .:/4*;.�9;4-� />*;*./72E;.0 /*;.� ;.@/,-�3,/7/<-?� � /*-I/</��
2*/*;.�A63,=F/0 -=/�5:.-,/<-=/7�43A6,/7-26�7;0 -7/,=/�7-25/*/7�H/2/9-5��
-26=/� *326-.-26� *;4-7-7=� @-90/*-� 6/0 � 5-.0 37A6/� H/2/9*-.-,/<-?� � ,:4*.�
0 /26-7/� */99;.,/9<-=/7� 8/>;<,/.7-7=� 4;F.2/*0 /2-� 5 ;F9-A6/ � O���� ��
43A6,/7-26,-� 2-71.;7� 0 ;*; .,/ .7-� :,:4*.� */.0 ;=F-=/�5:>;2-*/�3,/5� -26=/�
*326-.-26� 3A637�� 3,/0 -7=� .;*;.-</=-� 6/.� 5-.� 0 /=7-*� @3*5=/� *;F=F.-�
4:,/<-=/7� 0 ;*; .� @3S /*-� @39-</=-</7� 4/**/� 5;F,0 /2,-=-� ,;8-0 � 9/ �7-

s � y� � � �^O�� � 4W�

537</�= � 2 � @3*5,/.� 2;7-?
M����>;,*,-� 0 ;*;.7-�5:>;2-*/�-26=/�*326-.-26</� :2/� D�y� �� �^O���4W�

5;F,-26-� ,;8-0?� �,:4*.�*/.0 ;=F-=/�5:>;2-*/�3,/5� -26=/� *326-.-26� 0304-7�
5;F,0 /=/7� 0 ;*; .,/ .� 3A637�� 4/*/,;=</�� 3,/.7-7=� 2*/*;.-=/� 5:.-,-26-�
0304-7�5;F,=/7�0/42-0/,�43A6,/7-26�@-90/*-��5�64 �4;F.2/*-,/<-?� �37</�
¡Y0/42� y� M�^P�[ � �� � 5 ;F,-26-� 4:./4?� � ;8-.=-� H/9*</� 6/.� @/7</9� 4/**/�
@3S /*,-� 2-71.;7�0 ;*; .,/ .7-� 6/0 � :,:4*.�*/.0 ;=F-=/�5:>;2-*/�3,/5� -26=/�
*326-.-26� 5;F9-A6/� -,0-9� */<@-@;*� -26,/.-� ;,-5� 5;.-,0 ;@</?� 	,=/.-,/.-�
@;F8=F/*3>A6-� A63,=F/0 =/� 5:.-,3>A6-� ;F8=/.0 /2� *;47-� 2-71.;7� 0 ; ]
*; .7-7=�>/,-�5-,/7� /9,/7*-.-,/<-=/7� H/./,,:,� @;F8=F/*-26,-� ;F8=/.0 /2�*;4�
= :7 : ./ *; .-< /7 � ; ,-7 / . � :<-?� � ;8-.=-� >/@*</� :2/� . ; *; . � A63,=F/0 -= / �
5:.-,/<-=/7� ;F8=/.0 /2� *;4� 4 ;FH-7A6/� /,;6-</� ;F.7/*-,=/7� 2*/*-4�9/.-0 �
;F*4/8=-A6,-� @;F8=F/*=-A6,/ .</7� ;,-70 ;@</?� �:9-7=-� H/9*,/.</� .;*; .�
A63,=F/0 -=/� ;F8=/.0 /2� *;47-� 4;7*/4*2-8�� 9 / �7-� 6/,@/�>/� A6;F*4/,/.2-8
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5:.-26� -04;7-=/� :.-26-,<-?� �37</9� 4;7*/4*2-8�
2-71.;7� 0 ;*;.</� .;*; .� ; �8/=-� 9/1,-*� H ; �,/*</7�
@39-,=/7� @3*5,/ .= / � :=/� 5 ; - -5 � � 53� @3*5,/ .�
.;*;.=/� ; �.7/*-,/<-=/7� -26=/� *326-.-26� A63,=���
/0-� >/8-E/2-7-� 6/0 � ; �*/9<-?� � /*-I/</� 2-71.;7�
0 ;*; .7-7=� 4;72*.342-9/2-� 2;<</,/260 ;@</��
37-7=� -26,/26</=-� -26;7A6,-,-=-� /7A6/� 4; �*/ ��
.-,0 ;@</?� � ;8-.=-� H/9*</� 4-A6-4�@-90/*,-�@/.]
26-,-4� 0 ;0 :7*,/.-�� 9 / �7-� � � � \� U � O ^ � N VX � 5-]
,/7� 9;4-� 2/,*� -26� .:I-0-</� -26=/� *326-.-,/<-=/7�
2-71.;7 � 0 ; *; .,/ . � .; *; .-< /=-� @ ; �8=�/*3>A6-�
A6 3 ,= �/0 =/� @ ; �8= �/ *= -A67 -� 5 :> ;2-*/ � 3 ,/5 �
@; �9-26� 21:0/2-� 4:7=� @;F,,/7-,0 ;@</?� �37</�
@; �8=�/*=-A6� 9/4;.-� ./8.9/<� @/.26-,-=-� ;.@/,-�
9;4-�5:>;2-*/� .; *; .�A63,=�/0-=/� 3,/7/<-� UP?���
./20V?� � ;*; .�A6/2*;*/2-7-7=�*/10 -7/7�� ��P�x�
@-90/*-</�@; �8=�/*-26�8/7I-.-</=-� ./8.9/<�@/.]
26-,-=-� .35-,7-4�� � 5-,/7� 8/7I-.</7� A6-@/.-,/<-?�
�37</�@;�8=�/*-26�8/7I-.-�38-,0/=/7--=-�2/5/5,-�

2-71.;7� 0 ;*;.7-� -26=/� *326-.-26� 21:0/2-� /7A6/� 2;<</,/26/<-?
+ 3S /*-� ����� 4W� =/A6/� 5 ; �,=/7� 2-71.;7� 0 ;*; .,/ .7-� 2/,*� -26� .:I-]

0 -</�� 6/**; � ./8.9/<� @/.26-,-=-2-8�6/0 � -26=/� *326-.-26� 0304-7?� �37</�
2-71.;7� 0 ;*; .7-� -26=/� *326-.-26� 3A637� 2*/*; .� A63,=F/0 -7-� : ,:4*.�
*/.0 ;=�-=/� 3,/26� 4-E;9/?� �-71.;7� 0 ;*; .,/ .7-� 537</9� -26=/� *326-.-26�
21:0/,/.-� /0 /,</� 4:7=� @; �,,/7-,0 ;@</?

d�' �� ���9�89��,� ���B:��� ;�9�:-�:

� / -3 0 4 -�� 4-A6-4� >/� ; �.*/� @3>>/*,-� /2-71.;7� 0 ;*; .,/ .�I3< / � 4:7=�
*/.@/,=/7�� ,:4-7� 3,/.7-7=� 4;FHA6-,-=-� *:17;,;=-4� 2/5/5,/.=/� 5-7; /7�
*; �,/� 5 ; -0 /= /7 � 934,/0 /</� -26,/*-,/<-?� �37</� 3,/.7-7=� /2;2-9� :7: .��
=:*-4� 4 ; �.2/*4-A6-� 5 ; -0 -26 � @3>>/*� 4;:EE-*2-9:7*-� /97-@2/� H/2*<-.?�
� ,:4*.� */ .0 ;=F-� @3>>/*� 4; :EE-*2-9:7*-7-� ;26-.-26� 0 /@2/<-</� 4/**/ �
@3>>/*,-� :,:4*.�93.-*0 /,/.�3A637�93@;.-� 43A6,/7-26,-� 2-71.;7� 0 ;*;.,/.�
@;F,,/7-,0 ;@</?

�/*>-9/� Z /7,/ .� /4/<:0 -9/2-7-7=� -72*-*3*-</ � 9/1,-*� H ; �,/*� @3*5,-�
4;7*/4*2-8� ' � � 2:.-9/,-�2-71.;7� 0 ;*;.7-7=�9/./*-,-26-�5-,/7� 6/**; � 4-A6-4�
>/� ; �.*/� @3>>/*,-� /2-71.;7� 0 ;*;.,/.7-� 6/0 � 2-71.;7� 0 ;*;.-=/� /,0 /26��
*-.-26� -04;7-� 9/./*-,<-?
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�<<-9� 2-71.;7� 0 ;*; .7-7=� @; �8=�/*3>A6-� A63,=�/0-=/� ; �8=/.0 /2�
*;47-�A6; �*4/�>/�4;7*/4*� 6/,@/,/.-� ;.@/,-�5:.-,/<-?� ' � � 2:.-9/,-� 0 ;*;.</�
:2/� @; �8=�/,0 /2� 6;,/*</=-� H;<26-H7-4� @/,@;7,/.-=/� I;9 ,/26*-.-,=/7�
@;�8=�/*3>A6-� A63,=F/0 =/� 53� *;47-� 5:>;2-*/�� 9 / �7-� 4;7*/4*2-8� 38/*-26�
-04;7-� ;,-7<-?

�<<-9� 2-71.;7� 0 ;*; .-� .; *; .-7-7=� ; �8/=-� ; �8/.; � -8; ,/*2-9/,/7=/7�
93H@/� H ; F,/ *� *3734/,/ .-< /7 � 9-=�-,=/7� 5 ; F,-5 �� 37=/� @; �8=�/*-26� A63,��
= �/0 -</7� */26@/.-�� @-2@/� *3*/26*-.-,= /7 � -26=/� *326-.3>A6-� A63,= �/0 �
6/0 � ; �0 /*-,/<-?� ' � � 2:.-9/,-� 0 ;*; .7-7=� .;*; .-� :2/� 0 /1232�26/4,</=-�
9/1,-*� H ; F,/ *� @3*5,/ .< /7 � -5; ./*� 5 ;F,-5 �� 53� @3*5,/ .� 0 ;*; .7-� -26=/� *3 ]
26-.3>A6-� A63,=�/0 �>/8-E/2-7-� 6/0 � ;F*/9<-?� �637</9�@-,-5�� 4;7*/4*2-8�
2-71.;7� 0 ; *; .,/ . � 4 ;72*.342-9/2-7-7=� ;<<-9,-=-� I-6 / *-< /7 � /2-71.;7�
0 ;*; .,/ .< /7 � 4/0 � E/.@� @-,/<-?� �00 ;� 7 ;0 -7/ ,� 934,/0 /</� /2-71.;7�
0 ;*; .,/ .7-7=� @ 3 S / *� 4;:EE-*2-9:7*-� A;2X� �T �̂ �� �T�� 5 ; �,-5�� 934,/0 /��
7-7=� 4/0 /9-26-� 5-,/7 � 3� H/2/9-5� 5; .2/ �� ' � � 2:.-9/,-� 0 ;*; .7 -7=� 7 ; ]
0 -7/,� 934,/0 /</=-� @ 3 S / *� 4;:EE-*2-9:7*-� A;29j� \� �� =/� 6-2;5,/7-5��
934,/0 /7-7=� 4/0 /9-26-� 5-,/7 � A;2 <=� 7-7=� @-90 /*-� ;F83>A6-� 1/./4��
*:.=/� :=/� 5 ; �,/<-?

C:0 /4�� 4-A6-4�>/� ; �.*/�@3S /*,-� /2-71.;7� 0 ;*; .,/ .7-7=� 4;7*/4*2-8�
2-71.;7� 0 ;*;.,/.-� 5-,/7� /,0 /26*-.-,-26-� @3S /*� 4;:EE-*2-9:7*-7-� 4:24-7�
;26-.-26� -04;7-7-� 5:./<-?

+39-</=-�I/<>/,</� */I.-5/�*/.-@/2-</�A6-@/.-,=/7� ' � � 2:.-9/,-� 2-71.;7�
0 ;*;.,/.7-7=� /2;2-9� 4; �.2/*4-A6,/.-� 4:,*-.-,=/7B
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d�*�� ���B:��� ;�9�:��� 9�:;�,-�I� 9� 3B9�9��0� A�A--�:�

�37</9� 0 ; *; .,/ .7 -� *:8< / � * ; �1*/*-26� 3A637�
3 03 0 / 7 � *:24 / .-� 3 ,/7 -26 � >/� : , : 4 *. ; < -7 /0 -4 �
323,,/.7-� @;�,,/26� 0304-7?� �00;� *:24/.-�3,/7-26��
</� 2*/*; .</7� 4/**/� *;4� ; �*-26-� 6/0</� A6/2*;*/� 7;,�
5 ; �,-26-� 5-,/7� 37-� :,:4*.� */.0 ;@</7� </.6;,� /I./*/��
<-=/7� @-0 0 /*5/6; � /25;5,/.7-7=� 4:./4� 5 ; �,=/7-�
*3E/9,-�*:24/.-�3,/7-26�5-,/7� *;.0 ;8,/26�323,-� /0 /,]
</� <:9/.,-� @; �,,/7-,0 /9<-?� � ,:4*.;<-7/0 -4� 323,�
5-,/7 � *; .0 ;8 ,/26 � 3A637 � -26,/5 � *3.=/7 � 0 ; *; . �
2*/*;.-7-� :,:4*.� */.0 ;@</7� /I./*-5�� 37-� */26@-� /4*->�
@/.26-,-44/� 3,/26� 4:./4?� �37</� .;*; .� A63,=F/0 -7-�
; �8=/.0 /2� *;4� 5-,/7� * / �0 -7,/5� *3.-267-� </>;0 �
:**-.-26� ,;8-0� UP?M�./20V?� � /*-I/</�� 2-71.;7� 0 ;*;.�
;F8=/.3>A6/7�A6/2*;*/,-� 2-71.;7�=:7:./*;.�.:I-0-=/�
; �*-5 �� *; .0 ; 8 ,; > A6 -� 0 ;0 :7 *� * / �2-.-< / � *:8< / �
*; �1*/9<-?

� ;*;.7-7=�53� .:I-0-</� 6;2-,�5; �,3>A6-�*; .0 ;8]
,/26� 0 ;0 :7 *-7 -7= � @-90 /*-� 2*/ *; . � A63 ,=F/0 -= / � 4 -.-*-,= /7 ��� � >/�
@; �8=�/*-26� 8/7I-.-</=-� *;4� @-90/*-=/� 5;=�,-@� 5;F,/<-?

�=/.� <-7/0 -4� *; .0 ;8,/26� I/./9;7-</� .; *; .� A63,=�/0-=/� 5:.-,/<-]
=/7� ; �8=/.0/2�*;4� /,;6-</�; �0 /*-,=/7�@; �8=�/*=-A6</7� ;,-72/�� 3�6;,</��
0 ;*; .� *:8� *; �1*/9<-�� 0 ;*; .� >/,-</� /9,/7/<-=/7� @; �8=�/*=-A6</7� ;,-7��
=/7� */@<-.</� :2/� A6/2*;*/� 4/0/9-26-� 5-,/7�	 �>/�� <:0 /4�� � �@-90/*,/.-�
6/0 � 4/0/9-5� 5;./<-?� �3� :2/� *; .0 ;8,;>A6-� 0 ;0 :7*� @-90/*-7-� 4/��
0 /9*-.-5�� *; �1*/*-26� >/@*-7-� 38/9*-.-5� 935;./<-?
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�*� \ � � A;2X���*�1/�>/� �A �@-90/*,/.-7-7=�0 ;*; .�>/,-</=-�E;9</,-�@3S /*�
\A� =/� 5 ;= �,/7 -26-7-� -E;</,;>A6-� =./E-4,/ .� 2-71.;7 � 0 ; *; .7 -7=� -26�
1/./4*:.-2*-4/,/.-� <:5� /*/,/<-?

�37</� � � D� 0 ;*; .� >/,-</=-� A6/2*;*/?� � 7-7=� @-90/*-� 934,/0 /=/�
5;=�,-@�5;F,0 /9 �� ; �8=/.0 /2�� 9 / �7-� �� � � A;72*�5 ;F,/<-`�\ �� � � \A� � � N \ �2 �
0 ;*;.=/� 5:.-,=/7� @3 S /*� 5 ; �,-5�� @3S /*� -2.;E-� � \ �7-7=�A63,=�/0 7-7=�
@-8-26-� 3A637� 2/.E,/7=/7� @-20-� 934,/0 /� *;4-7-7=� 4>/<./*-=/� H.;H; .��
2-;7/,,-=-� 3A637�\ 9� � ( , \ A0 � 5 ;=F,/7-26-� :=.-� A6-8-@�5-,/7� -E;</,/7/<-`�
A;2X� D�@3S /*� 4;:EE-*2-9:7*-7-7=�@-90/*-�5 ; �,-5�� 934,/0 /7-7=�4; �H/9��
-26-� 5-,/7� 5-.� ;8=-7/� 4/0 /9/<-`� Y D� 2*/*; .�A63,=�/0 -</=-� *;4� 5 ; �,-5�

`&B�.�45&� ���B:�� �
; �9�:��� 7-789:�� �K

��;�8� A�A-�� �
9�:; �,-��0� �B7; ����

$*#



934,/0 /� 4; �H/9-26-� 5-,/7� v�4<=� 5-.�
;8� 4/0/9=/7-� 3A637�37-7=�@-90/]
*-� =/� 7-25/*/7� *:8.;@� ;F8=/./<-`�
.�� 2 � E;9</,-� -26� 4 ; : EE-*2 -9 : 7 *-��
37-7=� :7=�93@;.-� @-90/*-� 7;0 -7/,�
934,/0 /7-7=� U��� ^� � �Q�V�7�@-90/�

=
*-< / � 2;< -.� 5 ; F,/< -`� � A � \ � D�
0 ;*; .� >/,-</=-� /9,/7*-.3>A6-� E;9]
</,-� 0 ;0 :7*�5;F,-5 �� 37-7=�@-90/*-�
ƒ� � � A;72*� 5 ;F,= /7-� 3A637 �\A� =/�
H.;H;.2-;7/,� ./>-26</� ;F8=/./<-?

P?Q�./20</� 2-71.;7� 0 ;*;.7-7=�
-26� 1/./4*:.-2*-4/,/.-� 4;F.2/*-,=/7?

d�\ �� ���B:��� ;��0������1� <�?��-� �
��0� 8�7<<�9��?7�9�

� -71.;7� 0 /26-7/7-7=� = :7 : ./ *; . � 9;4-� 0 ; *; .� 5 ; F,-5 � -26,/26-</ �
934,/0 /=/�5;=F,-@�5;F,0 /=/7�� 9 / �7-� ;F8=/.0 /2�@-90/*,-�>/�934,/0 /=/�
5;=F,-@�5;F,=/7�>/�� <:0 /4�� ;F8=/.3>A6-� @-90/*,-� @3>>/*� -2.;E,/.-� 2;<-.�
5;F,/<-?

� /26-7/� H;<26-H7-=-</=-� -26@/,/7-26�� .;*; .7-7=� 6/>;=/� -26@/,/��
7-26-�� A6 ;F*4 /7 -7= � 4;7*/4*� 6/,@/,/.-=/� -26@/,/7-26-� >/� 2;>-*3>A6-�
4/7/,,/.</=-� -26@/,/7-26,/.</7�2;<-.�5;F,3>A6-� 0 :1/7-4� -2.;E,/.�� 2*/*; .�
H;F,/*-</=-� =-2*:.:8-2� >/� 393.0 /� *;4,/ .</7� 6;2-,� 5 ;F,3>A6-� 0 /=7-*�
-2.;E,/.� 6/0</� @;F8=F/*-26� 3A637� 2/.E,/7=/7� @3S /*,/ .7-7=� @-90/*-�
934,/0/=/�5;=F,-@�5;F,0 /9�� ;F8=/.0 /2�5;F,=/7�@3>>/*� -2.;E-=/� *:=-26,-��
9 / �7-� \M� � � \5U9� �� \=� � � \ � \ �A;72*�5;F,/<-?� +-90/*-� ;F8=/.3>A6/7�5 ; F,]
=/7�@3>>/*� -2.;E-� 2*/*;.�AE-3,=F/0-7-7=�@-8-26-=/�2/.E,/7=/7�@3>>/*�5-,/7�
/7-@,/7/<-�� 9 / �7-

\ � � � 5 \ � � Q�b'
0 -2� 9/

5;F,/<-?
�37</� \ � �� 2 � 2*/*; .� A63,=F/0 -7-7=� @-8-26-=/� 2/.E,/7=/7� @3>>/*� -2]

.;E-��W`
5 � D� E/8/,/.� 2;7-`
��� � Q�b'� D� Q�b'� </=-� E/8/� A63,=F/0 -7-7=� /4*->� @/.26-,-=-�� E-`
� �D� E/8/� *;4-�� �?

�-71.;7� 0 /26-7/7-7=�E;9</,-� -26�4;:EE-*2-9:7*-� .I� \�D�� 5;F,-5�� 37-7=
3-

@-90/*-�� ;</*</�� @39-</=-� E;.0 3,/</7� /7-@,/7/<-B

$*\



� � � � �F17�� � �� � � � �

537</� \A� D� =:7:./*; .7-7=� E;9</,-� @3S /*-� 5 ; �,-5�� 37-7=� @-90 /*-�
@39-</=-A6/� /7-@,/7/<-B

\A� � � } ’ [‡ “<~* � UP?�V

nN\�� �† | � � �N \ � ^� N\� � ^��� \ & � \ � �) �^� \ & &0A1� H� @� 0 -2� � � 0-2

� -71.;7� 0 /26-7/,/.</� '/� � � � �T �^ � �PP�5;F,-5�� 37-7=�93@;.-� @-90 /]
*-� 4/**/� @3S /*,-� 0 /26-7/,/.=/� *:=-26,-� 5;F,/<-?

d�b�� ���B:��� :7�89��� ;�9�:�

� :/4*->� <:5� /*/,3>A6-� 2-71.;7� 0 ;*;.-7-7=� 2*/*;.-� ;<<-9� 2-71.;7�
0 ;*;.7-4-</7�E/.@�@-,0/9<-�� 37-7=� /9;7�@3*5,-� .;*;.-</� :2/�@; �8=�/*-26�
A63,=�/0-� 5 ; �,0/9<-?

P?T�./20</� .:/4*->�2-71.;7� 0 ;*;.7-7=� *38-,-26-� >/� 53.A6/4� 1/./4]
*:.-2*-4/2-� 4 ; �.2/*-,=/7?

�37</9�0 ;*;.�@39-</=-�H.-72-H</� -26,/9<-?� �*/*;.�A63,=F/0 -7-� :,:4*.�
*/.0 ;@@/� 3,/26� 5-,/7� /9,/73>A6-� 0 /=7-*� 0 /9<;7� 6;2-,� 5 ;F,/<-� >/� 53�
0 /=7-*� 0 /9<;7� */ �2-.-</� .; *; .� 0 /=7-*,/7/<-?� �*/*;.</=-� 0 /=7-*� 0/9��
<;7=/� 7-25/*/7� 0 /=7-*,/7=/7� .; *; .� :7=� 4/0� 0 /=7-*� @/.26-,-44/� :=/�
6;,/*� *;0 ;7� 53.-,-26=/� -7*-,/<-� >/� 7/*-I/</� 0 ;*;.� .;*; .-� /9,/73>A6-�
0/=7-*�0/9<;7-�5-,/7�2-71.;7� ./>-26</�/9,/7/�5;26,/9<-?� �9,/7*-.3>A6-�
0 ;0 :7*7-7=� :7=� 93@;.-� @-90/*-�‘ � \ �N�b� </� 2;<-.� 5;F,/<-� UP?T�./20 �
70&� � :/4*->� 0 ;*; .,/ .� /2-71.;7� 323,� 5-,/7� -26=/� *326-.-,/<-?� �37-7=

`&_�.�45&� �7�89��� ���B:��� ; �9�:���1 �
� � H� 9A,�-��0�M�7� 2 � IA:/0�8� B�:�897:��9�8����

$*b



3A637� .;*; .� @3*5,/.-7-7=� 5;260 ;@,/.-=/� @-2@/� *3*/26=/7� A63,=�/0�
;F.7/*-,= /7 � 9;4-� @3*57-7=� H;F,/*� @-20 ,/.-</� 6;2-,� 5;F,=/7� 393.0 /�
*;4,/.</7� E;9</,/7-,/<-?� �37</9� 0 ;*;.7-7=� =/5/.-*-� >/� ;=�-.,-=-� 4/**/�
5;�,-5�� A;2,=*� .0� >/� ; �*/� 934,/7-26� @;5-,-9/*-� H/2*� 5;F,=/7,-=-� 2/5/5,-�
.:/4*->� 0 ;*; .,/ .7-� 5-.� 7:A6/� ��� W� @3>>/*,-� @-,-5� -26,/5� A6-@/.-,/<-?�
�-71.;7� .:/4*->� 0 ;*; .,/ .-</7�� 4; �H-7A6/� />*;0 /*-4/�� 2-71.;7� 5;=F,/ ��
7-26�� 2-=7/,-8/*2-9/�>/�5;26@/�; �8=/.0/2�A6/2*;*/� */,/5�@-,/<-=/7�@3.-,��
0 /,/.</� E;9</,/7-,/<-?

�-.� E/8/,-� 2-71.;7� .:/4*->� 0 ;*; .,/ .-� 4/0 � 3A6./*-,/<-?� �37</9�
0 ;*;.,/.7-7=� 2*/*; .-</� -26� A63,=�/0 -</7� */26@/.-�� 4;7<:72/*; .� 3,/7��
=/7� -26=/� *326-.-26� A63,=F/0 -� 6/0 � 5;F,/<-?

� /8; ./*� 2/>;,,/.-

�?� �-71.;7� 0/26-7/7-7=�=:7:./*;.�>/� 0;*;.� .:I-0,/.-</� -26,/26� H.-72-��
H-7-� *32637*-.-7=?

�?� �-71.;7� 0/26-7/7-7=� *38-,-26-�� /9.-0� @-20,/.-7-7=� >/8-E/,/.-� >/�
.;*;.-7-7=� *3.,/.-� 6/@-</� =/H-.-5� 5:.-7=?

O?� �-71.;7� =:7:./*;.-</� 6;2-,� 5;�,/<-=/7� ����� 7-� *32637*-.-7=?
' �� �-71.;7� =:7:./*;.-7-7=� A6/2*;*/2-� >/� ����� @-90/*-� @/7</9� .;2*,/��

7/<-j
�?� �-71.;7� =:7:./*;.</=-� 9/4;.� .:/42-9/2-7-� *32637*-.-7=?
M?� �-71.;7�=:7:./*;.,/.-7-�H/./,,:,�-26,/26=/�3,/26�26/.*,/.-7-�*32637*-.-7=?
Q?� �-71.;7�=:7:./*;.-7-7=� /4*->�>/� .:/4*->�@3>>/*,/.-�@/7</9�.;2*,/7/<-j
T?� �-71.;7� 0;*;.-7-7=� -26,/26� H.-72-H-7-� *32637*-.-7=?
P?� �-71.;7� 0;*;.-7-7=� -26=/� *3263.-26� 323,,/.-7-� *32637*-.-7=?
$&�� �-71.;7� 0;*;.-7-7=� 0:1/7-4�>/� 53.A6/4� */>2-E,/.-7-� *32637*-.-7=?
$$�� �-71.;7� 0;*;.-7-7=� :,:4*.;0/=7-*� @3>>/*-� >/� 0;0:7*-� E;.03,/,/��

.-7-� 9;8-5� *32637*-.-7=?

g �xux& � � � 	� � � � � � � � � � 	� � � � �

$&�$�� �;A;�?� 9A�0A�/0�-�:

� 2-71.;7� 0 /26-7 / ,/ . � 6/0 � 2-71.;7� 0 /26-7 / ,/ . � 4/5-� 2*/ *; . � >/�
.;*; .</7� -5;./*�5;F,/<-?� �2-71.;7� 0 /26-7/7-7=�2*/*;.-� 2-71.;7� 0 /26-��
7/7-4-</7� E/.@� @-,0 /9<-�� /00 ;� 37-7=� .;*; .-=/� I;9,/26*-.-,=/7� @-2@/�
*3*/26*-.-,=/7� 9;4-� E/8/� A63,=�/0=/� */26@-� 0 /75/</7� 6:A6� @/7</9�
*;4� 5:.-,0 /9<-?� �63� 2/5/5,-� /2-71.;7� 0 /26-7/7-7=� .;*; .-� 2-71.;7�
5; �,0/=/7�� 9/�7-� /2-71.;7�A6/2*;*/�5-,/7�/9,/7/<-?� �2-71.;7�0/26-7/,/.�
6/0 � 5;26@/� :,:4*.� 0 /26-7/,/.-� 2-7=/.-� 0 ;*; .�� =:7:./*; .� >/� : ,:4*.; ]
0 /=7-*� *; .0 ;8� .:I-0 ,/.-</� -26,/9� ;,/<-�� /00 ;� 3,/.� /0 /,</� /2;2/7

$*d



�)&��.�45& � � � ��B:� � � ; �9� : � �� 1 � /0A-1J� ; �� ��� A � ��1 � A-� � ��0 ��

0 ;*; .�2-E/*-</�4:7=�*/.@/,=/7?� � ;72*.342-9/2-7-7=�2;<</,-=-�� 7/.1-7-7=�
/.8;7,-=-�� -26,/26</� -26;7A6,-,-=-�>/�263�4/5-� /E8/,,-4,/.-�5-,/7� ;F8=/.0 /2�
*;4� >/� 2-71.;7� 0 ;*;.,/.</7� E/.@� @-,3>A6-� /2-71.;7� 0 ;*; .,/ .� 2/7;/*��
@-26,;@� 1;FI/,-=-� >/� @3.-,-26</� E;9</,/7-,/<-=/7� :,:4*.� 0 ;*;.,/.-7-7=�
*/10 -7/7� P�[� -7-� */264-,� :*/<-?

$&�)�� �/0� <�,�-�� ����B:��� ;�9�:

� 2-71.;7 � 0 ; *; .,/ .7 -7= � 3A6� E/8/,-� *38-,-26</=-,/ .-� I3< / � 4:7=�
*/.@/,=/7-� 2/5/5,-�� 3,/.7-� @-2@/A6/� /2-71.;7� 0 ;*; .,/ .� <:9-,/<-�� 9/�7-�
3A6� E/8/,-� 2; �8-� @; �26-,0 /9<-?� � ;*; .7-7=� *38-,-26-=/� 4; �./� /2-71.;7�
0 ;*;.,/.B

�V� @-2@/�*3*/26*-.-,=/7�>/� �V�E/8/�U4;7*/4*�6/,@/,-V� .;*;.,-�0 ;*;.,/.=/�
5 ; �,-7/<-?� �2-71.;7�0 ;*;.,/.7-7=�2*/*;.-=/�I;9,/26*-.-,/<-=/7�3A6�E/8/,-�
A63,=�/07-7=� *38-,-26-� 2-71.;7� 0 /26-7/7-7=� A63,=F/0 -</7� E/.@� @-,��
0 /9<-?� � */ *; . � A63,=F/0 -�� 4 ; �H-7A6/ �� @-2@/.*-.-,=/7� @/</0 ,-�� -44-�
@/*,/0,-� *38-,-26</�5 ; �,/<-?� �3�A63,=�/07-7=�3A6,/.-� 0 ;*;.�26A6-*-</=-�
@-20/,/.=/�3,/7/<-� U� �?��./20�� �0&� �37</�5-.-7A6-�E/8/�A63,=�/0-�  �D

'N�� -4 4 -7 A 6 -2 -� '�D�'���
3A6-7A6-2-� :2/� 'OD�'M� 5-]
,/7�5:,=-,/7/<-?� '63,=�/0 ��
7-� 93,<38� 9;4-� 3A653 .� �
A6/4,-4� 21:0/2-� 5-,/7� @3��
,/9=-7/�3,/26�3A637�37-7=�
3A6,/.-� 0 ;*; .� 26A6-*-7-7=

	7 � � e� ?� ?� n� ?� n� n� @-20 /,/.-=/� � �?��./20 ���
�)&A�.�45&� � ���B:��� ; �9� � � :�9�:��;1� @��@�� � � Œ� •� �L� �� L� � � � �

9A9��09�:�-1��� /0A-1J�; ��� </� ak� .2/*-,= /7<:4 � @-,-5

$#&



5-.-4*-.-,/<-?� ��?��./20� 7� </� 0 ;*; .� 26A6-*-</=-� A63,=F/0 � 3A6,/.-7-�
93,<38� >/� 3A653.A6/4,-4� 21:0/,/.-� 5-,/7� 3,/26� 4;F.2/*-,=/7?

� ;*;.7-7=� ;F8/=-� :,:4*.;*:17-4�H;F,/*� *3734/,/.</7�9-=F-,/<-�� 2-.*@-�
*;0 ;7-� H/8,/ .� 6;2-,� @-,3>A6-� 2-,-7<.</7 � -5 ; ./*� 5 ; �,/<-?� � 93.0 / �
*;4,/.</7� 6;2-,� 5 ; �,3>A6-� @3>>/*� -2.;E-7-� 4/0 /9*-.-26� 3A637� .; *; .�
; �8/=-7-� */264-,� @-,3>A6-� 6 /.� 5-.� H ; �,/*� *3734/7-7= � -44-� *;0 ;7 -�
-8;,/*2-9/,;>A6-� ,/4� 5-,/7 � @;H,/7/<-?� + -2@/� *3*/26*-.-,= /7 � .; *; .,-�
0 ;*;.7-7=� .;*; .� ;F8/=-�H/8,/.-=/� /,30-7-9�9;4-� 0-2�2*:.I:7,/.-� U*/9;@��
A6/,/.-V�I;9,/26*-.-,-5�� 3,/.7-7=�5;26�>/� ;1-.,/.-� /,30-7-9�9;4-� 0-2�6/,@/�
5-,/7� ;F8/ .; � @-2@/� *3*/26*-.-,/<-?� ��?��./20</� .;*; .7-7=� @-2@/� *3*/26]
*-.-,=/7�A63,=F/0 -�4;F.2/*-,=/7?� �37</9�A63,=F/0 ,-� .;*;.=/� :=/�5;F,=/7�
0 ;*;.�@-2@/� *3*/26*-.-,=/7� .; *; .� UJ � ,0 /1;7� @/E/2%V,-� /2-71.;7� 0 ;*; .�
<:9-,/<-?

Z/8/� .;*; .,-� 0 ;*; .,/ .7-7=� .;*; .� ;F8/=-� H/8,/.-=/� 2*/*;.7-4-� 2-7=/.-�
3A6� E/8/,-� A63,=F/0 � ;F.7 /*-,/< -?� � ;*; .7-7=� -26=/� *326-.-26� *;4-7-�
4/0/9*-.-26�0 /@2/<-</� .;*; .�A63,=F/0 -�8/7I-.-=/� 4:*0 /�4:*�@-,-5�*/26@-�
@/.26-,-4� 4-.-*-,/<-� U��?O�./20 ���0&

� ; *; .�A63,=F/0 -� 93,<38� 21:0/2-� 5-,/7� 3,/7-5�� 37-7=� 6/.� 5-.� E/8/��
2-=/� */26@-� @/.26-,-47-� 4-.-*-26� 3A637� /9,/73>A6-� .; *; .� >/,-=/� 3A6*/�
; F8/ .; � >/ ,</7� -8; ,/*2-9/,/7=/7� 6/,@/� ; F.7 / *-,/< -?� � ; *; .</=-� E/8/



A63,=F/0 -7-7=�3A6,/.-�3A6*/ �6/,@/=/�3,/7-5�� 6/,@/,/.� :2/�@; �8=�/,0 /2�
A6; �*4/,/.� ;.@/,-� -26=/� *326-.-26� .:8-2*;.-=/� 3,/7/<-?� ��?O�./20��7� </�
E/8/� .;*; .,-� /2-71.;7� 0 ;*;.7-7=� 3,/7-26� 21:0/2-� 4; �.2/*-,=/7?

� ;*; .�A63,=�/0 -7-7=� -26=/� *326-.-26� .:8-2*;.-=/�3,/73>A6-� 3A6,/.-��
� �*� �� � �* � 5-,/7� 5:,=-,/7/<-?� �2-71.;7� 0 ;*; .7-7=� 2*/*; .� A63,=�/0-=/�

3A6� E/8/,-� *;4� 5:.-,2/�� 3� 6;,</� x�� \� A6/2*;*/� 5-,/7� /9,/73>A6-�

0/=7-*�0 /9<;7�6;2-,�5 ; -/< -?� �9,/73>A6/7�0 /=7-*�0/9<;7� .;*; .�A63,��
= �/0 -7-� 4:2-5� ; �*-5�� 37-7=�9;H-@� 8/7I-.=/� :=/� A63,=F/0 -</� :?93?4?� >/��
<:0 /4�� *;4� 6;2-,� @-,/<-?� � ;*; .� A63,=�/0-</=-� *;4� 5-,/7� 2*/*;.</=-�
/9,/73>A6-� 0 /=7-*� 0 /9<;77-7=� ;F8/.; � * / �2-.-� 7/*-I/2-</� /9,/7*-.3>A6-�
:,:4*.;0 /=7-*� 0 ;0 :7*� 6;2-,� 5 ; --5 �� 7/*-I/</� 0 ;*; .� q�� A6/2*;*/� 5-,/7�
/9,/7/�5;26,/9<-?� �9,/7*-.3>A6-� 0 ;0 :7*7-� 6;2-,�@-,3>A6-� 43A6,/.7-7=�
9;F7/,-26-� A6/H� @ ; - � @;-</2-� 5-,/7� /7-@,/7/<-?� �637</9� @-,-5�� 0 ;*; .]
7-7=�2*/*;.-=/�5:.-,=/7� :,:4*.�:7:.=-9/2-� :,:4*.;0 /=7-*�I/ ./9;7� 7/*-I/ ]
2-</� .;*; .7-� /9,/7*-.3>A6-�0 :1/7-4�:7:.=-9/=/�/9,/7/<-?� �2-71.;7�0 ; ]
*; .7-7=� /9,/7-26�9; �7/,-26-7-� ; �8=/.*-.-26�3A637� 2*/*; .�A63,=�/0 -7-7=�
:,:4*.� */ .0 ;= -= / � 3,/7/<-=/7� 6/.� @/7</9� -44-� 3A6-7-� ; �8/.; � /,0 /26��
*-.-26� 4-E;9/?� �37</� /9,/73�A6-� 0 /=7-*� 0 /9<;7�>/� 3� *;0 ;7� :.=/26-5�
/9,/73>A6-� .;*; .7-7=� /9,/7-26� 9; �7/,-26,/.-� *:24/.-=/� ;F8=/./<-?� � ; ��
*; .7-7=� /9,/7-26� A6/2*;*/2-��A� /9,/73>A6-� 0 /=7-*� 0 /9<;7-7-7=� 2-7]
1.;7�A6/2*;*/2-� o��=/�7-25/*/7� 6/00 /�>/@*�4-A6-4�5 ; -/< -?� � /@-@/*/7��
/=/.� �A� � � � � � 5 ; -= /7 � */@<-.</� .; *; .� A63,=F/0 -</� *;4� >/�� <:0 /4�� /9��
,/7*-.3A6-� 0 ;0 :7*�6/0 �6;2-,�5 ; -0 /9<-?� �9,/73>A6-�0 /=7-*� 0 /9<;7-�
>/� .; *; .�A6/2*;*/,/ .-� /9-.0 /2-7-7=�2-71.;7� A6/2*;*/=/� 7-25/*-� 2�-�.�H�/���
7 - 2 6� <:5� /*/,/<-� >/� + �6/.E-� 5-,/7� 5:,=-,/7/<-?� C:0 /4�� 2-.H/7-267-7=�
@-90/*-� @39-</=-A6/� *;H-,/<-B

+ 3S /*-� ��^����� 4W� =/A6/� 5 ; -= /7 � 7;.0 /,� *38-,-26</=-� /2-71.;7�
0 ; *; . ,/ .7 -7 = � 7 ;0 -7 / ,� 934,/0 /2-=/ � *:= -26 ,-� 7 ;0 -7 / ,� 2-.H /7 -26

� � &�‡%&� \ � �� � ^ � ��M � 5 ; -/< -?� �2-71.;7� 0 /26-7/7-7=� 0 ;*; .� .:I-0 -]

</� � \ � ^ � � ; ./2-</� ;F8=/./<-?� �37</� � \ � � D� 0 ;*; .7-7=� -<:/,� 2/,*�
-26� .:I-0-�� 9 / �7-� � �\ � �`� �A� � � �9 � </� 2;<-.� 5 ; --5 �� � \ � � :2/� : ,:4*.� */ . ]
0 ;= -= / � 3,/7=/7� 0 ;*; .� .;*; .-7-7=� *-7A6� 6;,/*-�� 9 / �7-� �A� \ � �� </� 2;<-.�
5 ; -/< -?� U��?�V� -E;</=/�5-7;/7� /2-71.;7� 0 ;*; .7-7=� /9,/7-26� A6/2*;*/ ]
2-� @39-</=-A6/� /7-@,/7/<-B
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� 2-71.;7� 0 ; *; .< / � 2;<-.� 5 ;F,/< -= /7 � : ,:4*.;0 /=7-*� I/ . /9 ;7 ,/ . �
*./72E;.0 /*;.</=-=/� ;F126/26<-.?� �=/.� E/8/� .;*;.,-� 0 ;*;.7-7=� .;*; .�
A63,=F/0-� -26=/�*326-.-26�@/.26-,-=-=/�3,/70/9�� 383@�@;,<-.-,2/��3�6;,</�
2*/*; .� A63,=�/0 -</=-� 3A6� E/8/,-� *;4</7� H/9<;� 5 ; �,=/7� /9,/73>A6-�
0 /=7-*� 0 /9<;7� 2*/*; .� >/� .; *; .� A63,=F/0 ,/ .-< / � *./72E;.0 /*; .</=-�
2-7=/.-� 	9� >/� 	A� :?93?4?� ,/.7-� 6;2-,� @-,/<-?� �3� :?93?4?� @-90 /*,/.-�
@39-</=-A6/� /7-@,/7/<-B
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537</y,‚0� D� /9,/73>A6-� 0 /=7-*� 0 /9<;77-7=� 0 /=7-*� ;@-0-`
	 �� 2 � 2*/*; .� A63,=�/0-</=-� :?93?4?`
	A� D� .;*; .� A63,=F/0 -</=-� :?93?4?`
Y� �2 � :,:4*.� */.0 ;=F-</=-� 43A6,/7-267-7=� A6/2*;*/2-`�

( A � ( '� 2 � *-7A6� 6;,/*</=-� .; *; .� A63,=F/0 -</� 6;2-,� 5;F,=/7� :?93?4?�
A6/2*;*/2-`

XA6�6�� D� 2*/*; .�>/� .; *; .�A63,=F/0 -7-7=� A63,=�/0 � 4;:EE-*2-9:7*,/.-?�
� */*; .�A63,=�/0-</=-� :?93?4?� ,/0 -7=� 03>;8/7/*� *:7=,/0 /2-� *./72��

E;.0 /*;0 -4-� 2-7=/.-� @39-</=-A6/� 5 ; �,/<-B
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� )g 9� 2 � 2*/ *; . � A63,=F/0 -7-7=� -7<34*->� @/.26-,-=-</�
43A6,/7-26� H/2/93>-� U53� 0 -@<;.� *./72E;.0 /*; .</=-� 2-7=/.-�
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�2-71.;7� 0 ;*; .�6/0 � *./72E;.0 /*; .�2-7=/.-� 2/,*� -26� .:I-0 -</� -26,/9�
;,/<-?� �37</� ��� � � ��*(� � �( � �5 ; �,-5�� .;*;.�A63,=�/0-�383@�6;,</�5; �,-26-�
,;8-0?� �=/.�*./72E;.0 /*;.7-7=�2/,*� -26� .:I-0-</=-� *;4-� 7;0-7/,� *;47-7=�
�^��[ � -7-� */264-,� :*2/�� /2-71.;7�0 ;*;.</� :2/�2*/*;.�>/� .;*;.7-7=�H; �,/*�
; �8/4,/.-� ;./2-</�6/>;�5; �26,-=�-�5;.,-=-� 2/5/5,-� �)� � ���^M�[ � Q,7�5;F,/<-?�
C:0 /4�� 2/,*� -26� .:I-0-</=-� /2-71.;7� 0 ;*;.7-7=� >:4*;.� <-/=./00 /2-�
6/0 � *./72E;.0 /*; .7-4-� 2-7=/.-� 5;F,/<-?� �2-71.;7� 0 ;*; .7-7=� :?93?4?�
5 ; �9-A6/� *./72E;.0 /*2-9/� 4;:EE-*2-9:7*-� @39-</=-A6/� -E;</,/7/<-B
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	44-,/0A6-� 0 -@<;.,/.7-�5-.,/0A6-�A63,=�/0=/�4:,*-.-26�6/0 �*./72��
E;.0 /*;.</=-� 2-7=/.-� @39-</=-A6/� -E;</,/7/<-B
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�=/.� *; .0 ;8,/7=/7� .;*;.</=-� A63,=�/07-� @-2@/� *3*/26*-.-5�� 2*/*; .�
A63,=�/0-=/� 7;0 -7/,� *;4� 6;2-,� @-,3>A6-� 4-A6-4� @-90/*,-� 43A6,/7-26�
5:.-,2/�� 3� 6;,</� /2-71.;7� 0 ;*;.7-7=� *./72E;.0 /*;.</=-� 2-7=/.-� @-2@/�
*3*/26-26� .:I-0-� ;,-7/<-?� �37</� 2*/*; .�A63,=F/0 -� 5-,/7=-7/� -,/263>A6-�
-7<34*->� 0 /=7-*� ;@-0-� 4;FH.;@� 5;F,=/7-� 3A637� @-2@/� *3*/26-26� 43A6]
,/7-26-� *./72E;.0 /*;.</=-=/�7-25/*/7�4/**/.;@�5; �,/<-?� �=/.�*; .0 ;8,/7]
=/7� .; *; .� A63,=�/0 -7-� @-2@/� *3*/26*-.-5�� 2*/*; .� A63,=F/0 -=/� 7;0 -7/,�
43A6,/7-26� 5:.-,2/�� 3� 6;,</� @-2@/� *3*/26-26� *;4-7-7=� 5;26,/7=F-A6�
@-90/*-� 7;0 -7/,� *;44/�7-25/*/7�N^Q� 0 /.*/�4/**/�5;F,-5�� 0 ;*; .�/9,/7/�
5;26,/9<-?� � ; *; .� /9,/7-26-� 5-,/7� 53� *;47-7=� @-90/*-� 4:24-7� ./>-26</�
4/0/9-5�5;./<-?� C:0 /4�� @-2@/�*3*/26*-.-,=/7� .;*;.,-� /2-71.;7� 0 ;*;.=/�
7;0 -7/,� 43A6,/7-26� 5:.-,2/�� -26=/� *326-.-267-7=� 5;26,/7=�-A6� H/9*-</�
3� @-2@/� *3*/26-26� .:I-0-</� 5 ; �,/<-?� �2-71.;7� 0 ;*; .7-7=� 2/,*� -26� .:I-�
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0-</=-�@3S /*� -2.;E-� *./72E;.0 /*;.</=-�2-7=/.-�H; �,/*� ; �8/4,/.7-7=�@-8-]
26-=/�2/.E,/72/�� @-2@/� *3*/26-26� .:I-0-</=-2-� :2/�A63,=F/0 � 0-2�2-0 ,/.-��
07=� @-8-26-=/� 2/.E,/7/<-?

� ; .0 /,� .:I-0</� -26=/� *326-.-,=/7� 0 ;*; .� 2*/*;.-</=-� /9,/73>A6-�
0/=7-*� 0 /9<;7� .;*;.=/� 7-25/*/7� � � \ � o�� � � �A� A6/2*;*/</�37</7� ;F8=/7�
6;,</� /9,/7/<-?� C :0 /4�� 2*/*;.</=-� /9,/73>A6-� 0 /=7-*� ;@-0 � .; *; .�
A63,=F/0 -7-� o�A6/2*;*/</� 4:2-5� ;F*-5 �� 37</� :?93?4?� >/� *;4� 6;2-,�@-,/<-?�
�3� :?93?4?� >/� *;47-7=� A6/2*;*/2-�( A� 5 ;F,-5 �� 37-� 2-.H/7-26� A6/2*;*/2-�

<:9-,/<-?� �=/.� Y �� \� \� =,j�jB)YA0� 7-7=�23./*�>/� 0 /1./I-7-� x��=/�4;FH/9��
*-.-5� >/� 5 ;F,-72/�� 2-.H/7-26� A6/2*;*/2-7-7=� @39-</=-� -E;</2-� ;,-7/<-B
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�637=/� 4 ;F./ �� /9,/73>A6-� .; *; .�A63,=F/0 -</� 6;2-,� 5;F,=/7� :?93?4?�
@-90/*-�H• �\ �N�NN�6v�A� ( A� -‰A@?� \�N�NN�6v�A� + � 5 ;F,/<-?� � -7A6
6;,/*</=-� .; *; .� A63,=F/0 -</� 6;2-,� 5;F,=/7� :?93?4?� @-90/*-�	A� � �N�NN�
6� � ^A( 9 �dw� 5;F,=/7-� 3A637�	A4� 7-� @39-</=-A6/� -E;</,/26� 0304-7B

	AQ� � � 	A+& � U��?�NV

�9,/73>A6-� .;*; .7-7=� -7<34*->� @/.26-,-=-� @39-</=-A6/� /7-@,/7/<-B�

gA4� � � AL�( A�A� \ � AL�( �+ � �� � � gA+&� U��?��V

C:0 /4�� /9,/73>A6-� .;*; .</� 6;2-,� 5;F,=/7 � :?93?4?�	A4� @-90/*-� >/�
/9,/73>A6-� .;*; .7-7=� -7<34*->� @/.26-,-=-�gA4� *-7A6� *3.=/7� .;*;.</=-=/�
7-25/*/7�2-.H/7-26�+ �0 /.*/�E/.@�@-,/<-?� Z/@/*� .;*;.7-7=� /4*->�@/.26-,-=-�
�A� 7-7=� @-90 /*-� A6/2*;*/= / � 5 ;=F,-@� 5;F,0 /9<-?� � 9,/73>A6-� .; *; . �
A63,=F/0 -</=-� *;4� @-90/*-� f w � @;737-=/� 5-7; /7� /7-@,/7/<-B
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;,-7/<-B
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E/8/� .;*; .,-� /2-71.;7� 0 ;*; .� .;*; .-7-7=� 3A6� E/8/,-� A63,=F/0 -</� A6/2]
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/9,/73>A6-� 0 /=7-*� 0 /9<;7� 6;2-,� 5;F,/<-?� � ;*; .7-7=� ; �8-� �A� A6/2*;*/I�
5-,/7� /9,/7=/7-� 3A637� .;*; .</� 6;2-,� 5 ; �,=/7� 0 /=7-*� 0 /9<;7� E/8;</t�
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C:0 /4�� .;*; .� >/� 2*/*;.</=-� /9,/73>A6-� 0 /=7-*� 0 /9<;7,/.� 5-.� 1-,�
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93?� 4?� ,/.-7-7=� >:4*;.� <-/=./00 /2-� 6/0 � *./72E;.0 /*; .7-4-� 2-7=/.-�
@3.-,/<-?� �00;� 0?� 93?� 4?� ,/.� 9-=�-7<-2-</7� 6;2-,� 5 ; �,=/7� 3030 -9� 0?�
93?� 4?���^ � � >/�37</7� 6;2-,� 5 ; �,=/7�dw�>:4*;.,/.-� /9,/73>A6-� 1/./4*:.��
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<-/=./00 /� /2;2-</� :4>->/,:7*� :,:4*.� 21:0/� 5-,/7� -E;</,/26� 0304-7?
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37</7� 6-2;5,/26� -26,/.-</� E;9</,/7-26� /7A6/� 03./44/5?� �63� 2/5/5,-
6-2;5 ,/26 ,/ .< / � 4 ; �H -7A6/ � $�� 2-0 ;7 � 2;<</ ,/26*-.-,= /7 � 21:0 /</7
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</>;0-</�7;0-7/,=/�7-25/*/7� ;.*-@.;@�934,/0/�5-,/7� -26,/26�@;5-,-9/*-��
9/�7-� �EF0/42� \� ��T� LYw€a�� \� \ � � �TU� �T^ � ��VLY� /7-@,/7/<-?� �2-71.;7�
0 ;*;.� /9,/7*-.3>A6-� 0 ;0 :7*-7-7=� �5�64 �@-90/*-� .;*;.�8/7I-.-</=-� /4*->�
@/.26-,-44/� 5 ; = --@ � :0 /2�� /00 ;� 4.-*-4� 2-.H/7-267-7=� @-90/*-�’ � =/�
*; �=�.-�H.;H;.2-;7/,?� � �.*/A6/�@3S /*,-� @-2@/�*3*/26*-.-,=/7� .;*;.,-� /2-7]
1.;7� 0 ; *; .,/ .-� 3A637 � � 4.� \ � � �� � ^ � �� � 5 ; �,-5�� 4 /**/ � @3>>/*,-,/ .</ �
+: � \� � ��N^ � �� � � 5 ; �,/<-?� � ;*; .� A63,=�/0-=/� */26@-� @/.26-,-4� 4-.-*-,��
0/=/7� E/8/� .;*;.,-� 0 ;*; .,/ .� 3A637� \� � ��T^ � �O� 5 ; �,/<-?

$&�\�� ����B:��� ;�9�:��� ��01�� 9A�0�:��0

�2-71.;7� 0 ;*; .7-7=� -26=/� *326-.-26� *;4-� -E;</2-� U��?��V� </=-�+�
; �.7-=/� 37-7=� + �\ � �� @-90 /*-7-� @; �9-5� @39-</=-A6/� /7-@,/7/<-B

� � m� X�d
-26�� Ž� U ���OjV

+-2@/� *3*/26*-.-,=/7� .;*;.,-� /2-71.;7� 0 ;*;.,/.7-7=� -26=/� *326-.-26�

*;4-� Q26*� \ � U�^TV�Q� 5 ; �,-5�� 37-7=� 7-25-9� @-90/*-�� ( � � 0 ;*; .� 4/*/,;=��

,/.-</�5:.-,/<-?� 	26=/� *326-.-26�*;4-�4/**/�5 ; �,-26-=/�@/./0 /9�� /2-71.;7�
0 ;*; .7-7=� -26=/� *326-.-26� 0 ;0 :7*-� 7-25/*/7� 4-A6-4�� 9 / �7-� �Y-26*� \�
\ � U,�^��V�7� 7-� */264-,� @-,/<-?� 	26=/� *326-.-26� 0 ;0 :7*-7-7=� *;4� 2-7=/.-�
4/**/�@-90/*=/� :=/� 5 ; �,0 /2,-=-7-� /9,/7*-.3>A6-� 0 ;0 :7*7-7=� @39-</=-�
U��?OTV� -E;</2-</7� *32637-26� 0304-7?� �2-71.;7� 0 ;*; .7-7=� ��?N��

./20</� 4; �.2/*-,=/7� >:4*;.� <-/=./00 /2-=/� 5-7;/7� Qe� \� 	 �e� A;2�.=. �

�3� -E;</</7� /7-@,/7=/7� @-90 /*-7-� U��?�PV� </=-=/�@; �9-5� @39-</=-�

;,-7/<-B

� � \�X u e A ; 2 * Y Y �?�E*V�

�00 ;� 	 -� � � 	9� � �N�NN�6v�� ^ � g �dw� 5 ; �,=/7-� 3A637� /9,/7*-.3>A6-�
0 ;0 :7*� 3A637� @39-</=-� -E;</� ;,-7/<-B

� � \�B¢ � N ‚NN� ><G� A ; 2X � \� � 0 �U��?OTV

$\"



537</� 65� \� \�A;72*� D� 0 ;0 :7*� <;-0-92-`� Y FA ; 2 �=&� D� .; �
( � � � 5 � 5

*; .� *;4-7-7=� /4*->� @-20-?
C:0 /4�� /2-71.;7� 0 ;*;.7-7=� /9,/7*-.3>A6-� 0 ;0 :7*-� 6/0 � � �8=/.]

0/2� *;4� 0 ;*;.-7-4-� 2-7=/.-� -E;</,/7-5�� 0 /=7-*� ;@-0 � >/� *;47-7=� /4*->�
@-20-� 5-,/7� /7-@,/7/<-?� 	26=/� *326-.-26� H/9*-</�+ �\ � �� 5 ; �,=/7-� 2/5/5,-�
. ; *; . � -7<34*->� @/.26-,-=-7-7=� 0 /42-0 /,� @-90 /*-�gA5�64 � \� AL�( A��A� \�
\ � AL�( 9��A� </� 0 ;0 :7*� -E;</2-</=-� A;2� �=A� ; �8-7-7=� 0 -7-0 /,� @-90/*-=/�
:=/?� �63�2/5/5,-� �EI26*�7-7=�@-90/*-��� �=/�9/@-7.;@<-.?� �3� :2/�/2-71.;7�
0 ; *; .7 -7=� 4/0 A6-,-=-<-.?� � /@-@/*/7 �� �I26*� \ � �7� 5 ; �,2/�� 7 ;0 -7/ ,�
934,/0 /� 5-,/7� /2-71.;7� 0 ;*; .7-� -26=/� *326-.-26� -04;7-� 30 30 /7�

5 ; �,0/9<-?� � ;*; .� 4/*/,;=,/.-</� @-90/*-� 6/0 � 5:.-,/<-?
��

$&�b�� +�,�� :�9�:-�� ����B:��� ;�9�:��� ��01�� 9A�0�:��0

�3.,-� 0 /26-7/� >/� 0 :1/7-80 ,/.7-� 6/./4/*=/� 4:,*-.-26� 3A637�� -,;I-�
5;.-A6/�� @-2@/� *3*/26*-.-,=/7� .;*;.,-� 0 ;*; .,/ .� */7,/26� */>2-9/�@-,-7/<-?�
Z/8/� .;*;.,-� 0 ;*;.,/.7-7=� :2/�*38-,-26-� 03./44/5.;@�� 7/.1-�@-00 /*.;@�
5;F,=/7-� 3A637� 3,/.7-� E/@/*� A6/2*;*/2-� .;2*,/7/<-=/7� 5 / �8-� 4./7,/.</��
H.;4/*� 2*/7,/.-</�� H.:22�>/� 0/1;>-4,-� @3.-,0 /,/.</�@; �,,/26� 0 /@2/<=/�
03>;E-@<-.?

�37</9� 0 ; *; .,/ .7-7=� 0 /42-0 /,� 0 ;0 :7*-� �Y0/42� \� ����̂ �O��� � � �
5;F,-5 �� 3,/.7-7=� -26=/� *326-.-26� *;4-� 0/1232� .:8-2*;.� 5-,/7� A6:=/./,/��
7/<-?� �3� .:8-2*;.�5-.�7:A6/�H;=F;7/� /4*->�@/.26-,-4,/.</7� -5;./*�5;F,-5��
0 ;*; .7-� -26=/� *326-.-26</� 53� @/.26-,-4,/.� .; *; .� 8/7I-.-=/� 4-.-*-,=/7�
5 ;F,-26-� ,;8-0?� � ; *; . � /9,/7-26� A6/2*;*/2-7-7=� ; .*-5� 5;.-26-� 5-,/7�
@/.26-,-4�H;=F;7/,/.-� .; *; .�8/7I-.-</7�A6-@/.-5�5;.-,/<-?� � ;*; .�8/7I-.-=/�
4-.-*-,/<-=/7�*/26@-� /4*->�@/.26-,-47-�4;FH/9*-.-26�5-,/7� ?�X�7-7=�@-90/*-
U��?O�V� -E;</=/ � 5 -7 ; /7 � ; .*-5 � 5 ; ./<-?� � 37</� �Y0/42�7-7=� @-90 /*-�
;F8=/.0 /9�� +6'� 7-7=� 4;FH/9-26-� *;0 ;7� 23.-,/� 5;26,/9<-� U��?T�./20V?�
� ;*; .� 8/7I-.-</=-� /4*->� @/.26-,-47-� Yje� \�g 9� ^� g A� =/A6/� 4;FH/9*-.-5�
5;.-,2/�� -26=/� *326-.-26� *;4-� Y -�6*�\���̂ ����� �� � =/A6/� 4/0 /9-5�� -26=/�
*326-.-26�0 ;0 :7*-7-7=�@-90/*-� :2/� /9,/7*-.3>A6-� 0 ;0 :7*7-7=�0 /42-]
0 /,� @-90/*-=/A6/� ; .*-5� 5;./<-?

C :0 /4 �� �A � g 9� g A � 5 ; F,= /7 < / � � X \ � � 5 ; F,-5 �� � 26,� \� �0/42�
5;F,/<-?� �=/.� �3 � @-90 /*-7-� L�e� 8�g � � �gA � @-,-5�� 37-� 9/7/� 4;FH/9*-.-5�
5;.-,2/�� 3� 6;,</� � � @-90 /*-7-7=� 4/0/9-26-� 5-,/7� �-26*� 6/0 � 4/0/9-5�
5;./<-� U��?T�./20 V?� � �?T�./20</� 4;F.2/*-,=/7� .:8-2*; .� 1/./4*:.-2*-��
4/,/.7-7=�2;7-� .;*; .�8/7I-.-</=-� -26=/� *326-.-26� .:8-2*;.-7-7=�H;=F;7/,/.�
2;7-=/� *:7=� @-,-5� ;,-7=/7?� �637</9� @-,-5�� .; *; .� 8/7I-.-</=-� /4*->� @/.]
26-,-47-� ;F8=/.*-.-26�5-,/7� -26=/� *326-.-26� *;4-�>/� 0 ;0 :7*-7-� ;2;7=-7/

$\'



; �8=/.*-.-26� 6/0</� *3.,-� .: ]
8-2*;.,-� 0 :1/7-4� 1/./4*:.-2��
*-4/,/.=/� :=/� 5; �,-26� -04;7-�
E/8/� .;*;.,-� 0 ;*;.7-7=� /2;2-9�
/E8/,,-4,/.-</7� 6-2;5,/7/<-?
Z/8/� .;*; .,-� 0 ;*;.7-7=� -26-�
.:8-2*;.,-� 1 / ./4*:.-2*-4/</7�
*/5--9�1/./4*:.-2*-4/=/� ; �*4/��
8 -,= /7 < / �� 3� 13<<-� @-2@/�
*3*/26*-.-,=/7� .;*;.,-� 0 ;*;.�
2-7= / .-� -26 ,/9 � 5 ;26 ,/9< -?
��?T�./20</� 4:,*-.-,=/7� 0 :]
1/7-4� 1/./4*:.-2*-4/,/ .7-7=�
-26� @-20 -� * ; �= �.-� A6-8-@@/�
9/@-7� 5 ; �,=/7-� 3A637� .;*; .�
8/7I-.-=/� 4-.-*-,/<-=/7� .:8-2]
*;.� H;=�;7/,/.-� @/.26-,-=-7-� H/./,,:,� @; �8=�/*-26,-�� �8=/.0 /2� *;4� 0 ;��
*; .-7-4-� 2-7=/.-� =./E-4� 323,</ � /7-@,/26� 0 30 4-7?� � ; ; .< -7 /*/ ,/ .-��
0 /2/,/7�� � \ � ` � £ �\ � �� >/� � �-� + �\ � +�� 5;F,=/7� -44-� 73@*/7-� *3��
*/26*-.-26�5-,/7� /2-71.;7�0 ;*;.7-7=�*/5--9�1/./4*:.-2*-4/2-� ;,-7/<-?� Z/8/�
.;*;.,-� 0 ;*; .7-� -26=/� *326-.-26</�� 9 / �7-� + �\ � �� 5 ; -= /7< / � � � \ � Y �7� >/�
� 26�� \ � � � � 5;F,2/ �� .; *; .� 8/7I-.-</=-� /4*->� @/.26-,-4� ; �8-7-7=� 7;0 -7/,�
@-90 /*-��A� � =/� *:7=� 5 ;F,/< -?� �37</� @39-</=-� H.;H; .2-X/7-� *38-26�

0304-7�� 9 / �7-� \� � � + & � � :/.� � �\ � � � \� A;72*�5;F,2/� �2D�\� + � 5 ; ��

�)&_�.�45&� � ���B:��� ; �9�:� ��1� :7,��9�: �
B�:�897:��9�8�-�:��

+&��=/.� � �� � � � � � A;72*�5;F,2/
Yj�•� � � 7� x�•

,/<-?� C:0 /4�� .;*;.�8/7I-.-</=-� /4*->�@/.26-,-47-7=�7-25-9�5-.,-4</=-�0 -@��
<;.-7-� 2-.H/7-26� 5-,/7� /7-@,/26� 0304-7?� � ;*; .7-7=� 7;0 -7/,� @/.26-]
,-=-� :2/� @39-</=-A6/� /7-@,/7/<-B

� � 	A�

537</� uŽ�m� D� 383@� 8/7I-.,-� .; *; .� A63,=�/0 -7-7=� -44-� E/8/2-� ;./2-</=-�7
:?93?4?`
�A� � D� .;*; .7-7=� 7;0 -7/,� *;4-?� � ;*; .7-7=� 	A� >/� �A�� @-90 /*]
,/.-� 4/*/,;=</� 5:.-,=/7� 5 ; �,/<-?

	26=/� *326-.-26� *;4-7-� 7;0 -7/,� *;4� @-90/*-��A� � =/A6/� A6:=/./,;>��
A6-� .; *; . � 8/7I-.-7-7=� *; �,/� /4*->� @/.26-,-=-� E/8/� .;*; .,-� 0 ;*; .7-7=�
7;0 -7/,� @/.26-,-=-� <:5� /*/,/<-�>/� �A� �5-,/7� 5:,=-,/7/<-?� C:0 /4�� .;*; .�
A63,=F/0 -7-7=�6/.�5-.�E/8/2-</=-� /4*->�@/.26-,-47-7=�@-90/*-��.� � � + ��A� �
5;F,/<-?� � :8-2*;.� H;=�;7/,/ .-7-7=� @/.26-,-4,/.-� 6/0 � -26=/� *326-.-26�
=./E-=-</7� E;9</,/7-5�� 93@;.-</=-� -E;</� /2;2-</� /7-@,/7/<-?

$\*



$&�d�� `��@�� 9A9��09�:�-1��� :�9�:-�� ����B:��� ;�9�:�� �
��01�� 9A�0�:��0

+-2@/�*3*/26*-.-,=/7� .;*;.,-� 0 ;*;.7-� :,:4*.�*/.0 ;=F-=/�5:>;2-*/�3,/5�
6/0 � -26=/� *326-.-26� 0304-7?� �37</� 0 ;*;.�� I3</� ;8�>/@*�5; �,2/� 6/0 ��
@-2@/�*3*/26-26� .:I-0-</� QI26*\� U� ^ � �VY7�*;4-� 5-,/7� -26,/9<-?� �3� *;47-7=�
@-90/*-�I3</�@-2@/�>/@*� -A6-</�934,/0/� *;4-� @-90/*-=/A6/�H/2/9=/7,-=-�
2/5/5,-� 37-7=� 0 ;*; .�3A637� 1/>E-� 5 ; �,0/9<-?� �:4-7� 537</9� 0 ;*; .,/ .]
7-7=�:,:4*.�*/.0 ;=�-=/�3,/7-26�2;7-� 4/**/�5 ; �,2/�� 0 ;*;.�Q26Œ�*;4-� */ �2-.-</�
6/<</7� */26@/.-�@-8-5�4:*-26-�0304-7?� �637=/�4; �./� :,:4*.�*/.0 ;=�-=/�
3,/7-26�2;7-� 4/**/�5;F,=/7� 6;,,/.</�@-2@/� *3*/26*-.-,=/7� .;*;.,-� 0 ;*; .��
,/.7-�@; �,,/26�*/>2-9/� :*-,0 /9<-?� � /**/�@3>>/*,-� 0 ;*;.,/.7-� -26=/� *326-��
.-26</� Q26,� 7-7=� */ �2-.-� 5-,/7� :,:4*.� */.0 ;=F-</=-� 43A6,/7-26�� � 7-7=�
@-90/*-� 2:8-,/.,-� </./I/</� 4/0/9-5� 4:*-26-� 0304-7?� �37</�� � � 7-7=�
�A �=/�H.;H;.2-;7/,,-=-�2/5/5,-� :,:4*.�*/.0 ;@@/�3,/7-5�� 0 / �,30�934,/0/�
5-,/7� -26,/5� *3.=/7�5;26@/� /2-71.;7�0 ;*;.,/.7-7=�5/ �8-,/.-� ; �8 �; �8-</7�
*;F1*/5 � @;,-26-�� 43A6,/7-26� *-4,/7-26-� 5-,/7� :2/� 3,/.7-7=� 9/7/� /9,/7-5�
4:*-26�1/>E-� 5;F,/<-?� C:0 /4�� /9.-0 � 6;,,/.</� 0 ;*;.7-� :7=� ;<<-9� 323,��
9 / �7-� 37-� 5:>;2-*/� :,:4*.� */.0 ;=F-=/� 3,/26� 5-,/7� -26=/� *326-.-267-7=�
-04;7-�5 ; �,0/9<-?� +-2@/�*3*/26*-.-,=/7� .;*;.,-� 0 ;*;.7-�5:>;2-*/�:,:4*.�
*/.0 ;@@/� 3,/5� -26=/� *326-.-26</�\5 �y� ����� \�5 � 5 ; �,-26-� ,;8-0 �� 537</�
\5 �D�0 ;*;.7-7=�@3S /*-`� \�5�2 � :,:4*.�*/.0 ;=�-</=-� */ �0-7,;>A6-� *./72]
E;.0 /*; .7-7=� @3S /*-?

� ;8-.=-� H/9*</� :,:4*.� */.0 ;@,/.-</=-� @3S /*� I3</� 4/**/� @-90/*=/�
:=/,-=-� 3A637� 5-.� 7:A6/� 0-7=� 4�*� ,-� 0 ;*; .,/ .7-� 6/0 � 5:>;2-*/� -26=/�
*326-.-26�0304-7?� +-26,;@�1;�I/,-=-�>/�@3.-,-26,/.</�:2/�7-25/*/7�4-A6-4�
@3S /*,-� *;4� 0 /75/,/.-� 6/0 � 5 ; �,/<-?� �=/.� @-2@/� *3*/26*-.-,=/7� .;*;.,-�
0 ;*; .7-� :,:4*.� */.0 ;=�-=/� 5:>;2-*/� 3,/5� -26=/� *326-.-26� -04;7-9/*-�
5; �,0 /2/�� 0 ;*;.7-7=� -26=/�*326-.-26�*;4-�@-90/*-�@39-</=-�323,,/.�5-,/7�
4/0 /9*-.-,/<-?

�?� + - 2 @ / � * 3 * / 2 6 * - . - , = / 7 � . ; * ; . , - � / 2 - 7 1 . ; 7 � 0 ; * ; . ]
7 - � 9 3 , < 3 8 � 2 1 : 0 / < / 7 � 3 A 6 5 3 . A 6 / 4 , - � 2 1 : 0 / = / � ; � * 4 / � �
8 - 5 � - 2 6 = / � * 3 2 6 - . - 2 6 ?� � ;*; .</� 3A653.A6/4,-4� 9;4-� 93,<38� 21:��
0 /7-7=�@; �,,/7-,-26-� 2*/*; .�A63,=�/0 -7-7=�E/8/� 43A6,/7-26-=/�>/� :,:4*.�
*/.0 ;=F-</=-� E/8/,/./.; � 43A6,/7-26� @-90/*-=/� 5;=F,-@� 5 ; �,/<-?� � /2/]
,/7�� */.0 ;@</=-� 43A6,/7-26� OT�� �� 5 ; �,-5�� 0 ;*; .� H/2H;.*-</� 5:.-,=/7�
43A6,/7-26� ���YOT�� ��� 9 / �7-� 37-7=� E/8/2-� ���� �� 43A6,/7-26=/� 6-2;5��
,/7=/7�5 ; �,2/�� 53� 0 ;*; .7-� 93,<38� 21:0/</� 3,/26� 4:./4?� �37</� 37-7=�

E/8/2-=/��� � \� \� � � � ����� ��� 9/�7-� 7;.0 /,�43A6,/7-26�5:.-,/<-?� �=/.�

0 ; *; .7 -7=� E/8/2-� OT�� �� 43A6,/7-26=/� 6-2;5,/7=/7� 5 ; �,-5�� : ,:4*.

$\#



* / . 0 ; = F - < / = - � 43A6,/7-26� 6/0 � OT�� ��5 ; -2 / �� 537</9� 0 ;*;.7-� 3A653.]
A 6 / 4 , - 4 � 21:0/</� 3,/26� 4:./4?� �=/.� 3A653.A6/4,-4� 21:0 /</� 3,/7-26-�
, ; 8 - 0 � 5;F,=/7� 0 ;*;.7-� 93,<38� 21:0/</� 3,/5� -26=/� *326-.-,2/�� 37-7=�
E / 8 / 2 - = / �7;.0 /,� 43A6,/7-26=/� 7-25/*/7� ‚YO� 0 /.*/� 4/0�43A6,/7-26�5:��
. - , = / 7 � 5;F,/<-?� � /*-I/</�� : ,:4*.� */ .0 ;=F-</7 � 0 ;*;.=/� 5:.-,/9;*=/7�
* ; 4 7 - 7 = � Y�� @-90/*-�� 3A653.A6/4,-4� 21:0/</=-=/� 7-25/*/7� 3A6� 0 /.*/�
4 / 0 / 9 / < - ? � 	26=/� *326-.-26� *;4-7-7=� 3A6� 0 /.*/� 4/0 /9*-.-,-26-� 2/5/5,-�
: , : 4 * . � */.0 ;=F-</=-� 43A6,/7-267-7=�H/2/9I26-� 6/0 �2:8-,/.,-� 5;F,0 /9<-?�
� 3 , < 3 8 � 21:0/</� -26=/� *326-.-,=/7� 0 ;*; .� *;4-7-7=� 3A6� 0 /.*/ � 4/0 /��
9 - 2 6 - = / � 2/5/5� @39-</=-</7� -5 ; ./*� 5 ;F,/< -?� �0 � @;737-=/ � 5-7 ; /7 �

� � � \� � � � \� � � � � � � 5 ;F,/<-�� 537</� � � � \� � / � D� 93,<38� 21:0/� 5-,/7� 3,/7��

= / 7 � 0 ;*;.7-7=� ,-7-9/� >/� E/8/� *;4,/.-`� �E�D� 2*/*; .� A63,=F/0 -7-7=� E/8/�
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