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,-F10)<2D10557�')09-1&HP*D2�<&99*+@92D2�5-)12')2(0�V1-'!NW!
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.0)&&5975� 90(7+*9-*5!� M�	���� O � BLLK� RR"0<*1-0+7� "*�,&9012,92?� 90&692?�
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G.+G*<'G� 24*'(*6*9-*� .7'2)-;� :0P-<97;� -� ,*)210<-.92�O �;&,2�*'<.*997;� '.2?'<.� (2)17<-?�
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*D2� '<1&-� 90� (2.*1;92'<-� 241040<7.0*52D2� .*P*'<.0/� .'*D,0� 2'92.7.0*<'G� 90� .2+@<O�
05(*197;�;010)<*1-'<-)�-'(2+@:&*52D2�-'<269-)0!
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(12=*''0;� (*1*92'0� J+*)<1-6*'<.0� .� (1-)0<2,97;� 24+0'<G;� -� 10:97;� '(2'240;�
(*1*,06-� J+*)<1-6*')2D2� (2+G� (+0:522410:&HP*D2� D0:0!� �:.*'<92/� 6<2� (*1*;2,

AI



�����&� ���� ������ �'����	��

<+*HP*D2� 10:1G,0� )� ,&D2.25&/� 2'92.097� J5-''--� J+*)<1292.� '� )0<2,0� :0� '6*<�
425401,-12.)*� )0<2,0�-2905-/�&')21*9975-�.� '-+@925�5*�J+*)<12,925�(2+*/�0�<0)�*�
G.+*9-G5-�F2<2JFF*)<0�2<�-:+&6*9--�(+0:57�.2� .1*5G�10:1G,0/�D,*�J+*)<129/� (2+&6-.�
9*24;2,-5&H� )-9*<-6*')&H� J9*1D-H� V(1-� &,01*� -� 2<� F2<290W/� '2.*130*<� 1042<&�
.7;2,0�-:�(2.*1;92'<-�5*<0++0!
�2D,0� (+0:50<129� (-<0*<'G� 2<� '<04-+-:-12.0992D2� -'<269-)0� V.<212?� .01-09<W� '�
90(1G�*9-*5� (21G,)0� eL�� -� <2)25� (21G,)0� ANL�/� 90� 10:1G,925� (125*�&<)*�
2'&P*'<.+G*<'G�0.<2O�-�<*152J+*)<12990G�J5-''-G!�M2')2+@)&�'-+0�<2)0G�.7'2)0G/�<2�-�
&.*+-6-.0*<'G� 6-'+2� J+*)<12997;� &,012./� <*5� '0575� 47'<12� .2:10'<0*<� <*5(*10<&10�
D0:0� .4+-:-� J+*)<12,0� )0<2,0/� 906-90*<'G� <*15-6*')0G� -29-:0=-G� -� <*5(*10<&10�
J+*)<1292.�4&,*<�4+-:)0�)�<*5(*10<&1*� -292.� -� 9*?<10+@97;�60'<-=!� M2J<25&/� .4+-:-�
)0<2,0�904+H,0*<'G�50+2*�(0,*9-G�90(1G�*9-G!
�0)-5� 2410:25/� (1-� .7'2)25� ,0.+*9--� .� '<1&*� (+0:57/� <*5(*10<&10� J+*)<1292.� -�
<G�*+7;� 60'<-=� V-292.� -� 9*?<1292.W� 4+-:)-� ,1&D� O � �1&D&/� <!*!� 2410:2.0.3&H� '<1&H�
52�92� '6-<0<@� ).0:--:2<*15-6*')2?� (+0:52?!� �0� 1-'!$� (1*,'<0.+*97� <-(-697*�
)01<-97�.:0-52,*?'<.-G�(2<2)0�(+0:57�'�(2.*1;92'<@H�'<12-<*+@92D2�50<*1-0+0!

�-'!$!

�� 1042<*� ˆA‰/� &'+2.-G� ).0:--:2<*15-692'<-� (+0:57� 2=*9*97� (1-� &'+2.--/� *'+-�
J9*1D-G� (1-241*<0*50G� J+*)<12905-� .� J+*)<1-6*')25� (2+*� (2+92'<@H� (*1*,0*<'G�
<G�*+75�60'<-=05�6*1*:�'<2+)92.*9-G�(*1.2D2�12,0 

��N�X ���Y#��3 �RZ[\�]̂ Z_̂ � YO[

D,* � 0�O�(12.2,-52'<-�(+0:57/�2�•� *B�q*��T�R�< *�-*�Ž�*�O �:01G,�J+*)<1290/�q*�O �,+-90�
'.242,92D2� (124*D0� J+*)<1292.� .� D0:*/� 2(1*,*+G*50G� 6*1*:� )29=*9<10=--� .'*;� '21<2.�
60'<-=�-� '*6*9-G� '2&,01*9-G� •TdŠ� v � •�V•dAv �•TdWtAŠ�`T�O �<*(+2.0G� ')212'<@�J+*)<1292.Š�
�*� -� �‘� O � <*5(*10<&10� J+*)<1292.� -� <G�*+7;� 60'<-=Š� N� •� BiTRij� O � ,2+G� J9*1D--/�
(*1*,0.0*50G� J+*)<12925� (1-� &(1&D25� &,01*Š� 3*�-� ij�O �50''7� J+*)<1292.� -�<G�*+7;�
60'<-=Š� {Tj� •� 9*R��5 � O � 60'<2<0� '2&,01*9-?� J+*)<1292.� '� <G�*+75-� 60'<-=05-Š� (*� O �
)29=*9<10=-G� J+*)<1292.!� �0)-5� 2410:25/� F215&+&� VAW� 52�92� (*1*.*'<-� )�
'+*,&HP*5& 

�3� � � � � � `9a
�*� 66� 	&�� �	 �’“Ž�“� �� 7� �8

�:�F215&+7�VBW/� :906*9-G�.� ')24)0;�-5**<�'57'+�2<923*9-G�J9*1D--� J+*)<1290�)�
)-9*<-6*')2?�J9*1D--�<*(+2.2D2�,.-�*9-G!� �-,92/�6<2�42+@30G�90(1G�*992'<@�(2+G�-�
9-:)2*� ,0.+*9-*� .� 5*�J+*)<12,925� (12'<109'<.*� (1*(G<'<.&H<� &'<092.+*9-H�
10.92.*'-G/�0�.� (1-J+*)<12,97;�24+0'<G;�,&D-�.7'2)2D2�,0.+*9-G�.'+*,'<.-*� .7'2)2?�
90(1G�*992'<-� (2+G� &'+2.-G� ).0:--:2<*15-692'<-� 9*� '24+H,0*<'G!� M1-� '+&60*/

AK
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(+0:522410:&HP-5-� .*P*'<.05-� G.+GH<'G� (017� 5*<0++2.� -+-� .2:,&;/� 10.92.*'-*�
&'<090.+-.0*<'G� (1-�,0.+*9--� 9:���$! � �� -9*1<97;�D0:0;/�90(1-5*1/� .� (+0:5*�01D290�
10.92.*'-*� &'<090.+-.0*<'G� (1-� <2)0;/� 42+@3-;� AL�/� 0� .� (+0:5*� D*+-G� O � (1-� <2)0;�
42+@3*�BLL�!� 8<2�24‡G'9G*<'G�<*5/� 6<2� .� -9*1<97;�D0:0;� .2� .1*5G�10:1G,0�-:+&6*9-*�
9*� (2D+2P0*<'G� .� (+0:5*/� <!*!� F2<2(12=*''7� -5*H<� (1*24+0,0HP-?� ;010)<*1� -�
).0:--:2<*15-692'<-� .7(2+9G*<'G� (1-� 42+@3-;� '-+0;� <2)0!� M2J<25&/� (1-5*9*9-*�
(*1.2D2� .01-09<0/� .� )06*'<.*� -'<269-)0� (-<09-G� (+0:50<1290� G.+G*<'G� 9*�
=*+*'22410:975-/�*'+-�(+0:522410:&HP-5�D0:25�G.+GH<'G�-9*1<97*�D0:7!

M12=*''� .2:,*?'<.-G� (2<2)0� (+0:57� '� (2.*1;92'<@H� '<12-<*+@92D2� 50<*1-0+0�
5*'<92D2� (12-:.2,'<.0�(2)0:0+2/� 6<2� .2� .1*5G�.2:,*?'<.-G�90�(2.*1;92'<-� 2410:&*<'G�
&,0192�'�0<7?�'+2?/�<*5(*10<&10�)2<212D2�90592D2�.73*/�6*5�'<1&-�(2<2)0!� M2J<25&/�
.2� .1*5G� .2:,*?'<.-G� (*1-F*1-?90G� 60'<@� <*5(*10<&17� '�0<2D2� '+2G� .'*D,0�
.2:,*?'<.&H<�90�(1*D10,&/�-�'<*)0*<�(2�(2.*1;92'<-�V1-'!KW!

�-'!K!�M12=*''�.2:,*?'<.-G�(2<2)0�-�(2'+*�241042<)-�(2.*1;92'<-

M10)<-6*')-*�090+-:7� (2)0:0+-/�6<2� .� :0.-'-52'<-� ,-05*<10� '2(+0� '<1&G�(2<2)0�
(+0:57� -5*H<� -,*9<-697*� :906*9-G� -� *D2� 52�92� (1-5*9G<@� .� )06*'<.*� (2+&6*9-G�
&:210� 90� (2.*1;92'<-� 50<*1-0+0� V1-'!NW!� �� :0.-'-52'<-� (1-5*9G*52D2� )10'-<*+G� .�
(12=*''*� .2:,*?'<.-G� (2<2)0� (+0:57� 52�92� -� .-,2-:5*9-<@� =.*<0� (2.*1;92'<-�
50<*1-0+0!� �� )06*'<.*�(1-5*10�(2)0:09�.-,�'-+-)0<92D2�)-1(-60�<*592�O �'-9*D2�=.*<0�
V1-'!EW!

�0)-5� 2410:25/� 2,92'<1&?97?� (+0:50<129� G.+G*<'G� 3-12)2(12F-+@975�
-9'<1&5*9<25�)05*9P-)0�-�,1!

�-'!N!��09*'*9-G�&:210�90�(2.*1;92'<-!

AN
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�-<*10<&10
A!� �-:)2<*5(*10<&190G�(+0:50!��Ae�VD+!�1*,!�"!#!�&)2.W!��2.O')/��0&)0/� A%%%D!
B!� �!�!� ”AAAEEQN� �(2'24� -:D2<2.+*9-G� '<*92.7;� )*105-6*')-;� -:,*+-?/� �*5*=� �!�!/�
�*''5*1<97?�…!u!/��12;-9��!M!/��12(G92.��!"!/�$*192.��!�!�2<�LA� -H9G�A%QK�D!
I!� �**940*.� �!�!/� �290.)2� �!�!/� 89D*+@3<�…!u!� �0<2,97?�&:*+� (+0:50<1290�RR?:.!���
�������!� �*1!<*;!90&)!�”I/�.7(!A!� A%eED!

�� �� � � � � � �� �� � � ��	� 	�� �� ���$���

C!�!� �5-192.0�

+5�LLM`LNO�bL2L7N[YQP[

M1*,'<0.+*9� .7'2)260'<2<97?� D*9*10<21� 2:290� 90� 2'92.*� 401@*192D2� 10:1G,0/�
2<+-60HP-?'G� 92.75� )29'<1&)=-29975� -'(2+9*9-*5� O� '2.5*P0*<� .� 52924+2)*�
10:1G,97?� &:*+� -� .7'2)260'<2<97?� -'<269-)� (-<09-G!� �''+*,2.097� '<0<-6*')-*� -�
,-905-6*')-*� J9*1D*<-6*')-*� ;010)<*1-'<-)-� D*9*10<210� -� .7;2,97*� (0105*<17� (2�
2:29&!

���5��$�

�(7<7� '� 401@*1975� 10:1G,25� V��W/� (12.2,-57*� .� )29=*� A%� .*)0� (1-.*+-� )�
'2:,09-H� �-5*9'25� (*1.2D2� D*9*10<210� 2:290� ˆA‰/� 2,90)2� 90-42+**� -9<*9'-.97*�
-''+*,2.09-G�F-:-)2O;-5-6*')-;�(12=*''2.�(12<*)0HP-;�.����2<92'G<'G�)�(2'+*,9-5�
,*'G<-+*<-G5!� �� 90'<2GP**� .1*5G� (12573+*997?� '-9<*:� 2:290� 40:-1&*<'G� 90�
401@*197;� -� )212997;� 10:1G,0;� ˆB‰!� M1-6*5� 2:290<2197*� &'<092.)-� 90� 401@*197;�
10:1G,0;/� .7<*'9GH<� 2:290<217� 90� )212997;� 10:1G,0;/� <0)� )0)� (2:.2+GH<� (2+&60<@�
42+**� .7'2)-*� )29=*9<10=--� 2:290� (1-� 5*9@3-;� J9*1D2:0<10<0;!� �+G� 2(<-5-:0=--�
)29'<1&)=-?� (1-5*9GH<� O� )-'+212,9&H� '1*,&/� 5-9-5-:-1&H<� D*25*<1-6*')-*�
(0105*<17� 10:1G,97;� &:+2./� -:7')-.0H<� 2(<-50+@97*� J9*1D*<-6*')-;� (0105*<17�
-'<269-)2.� (-<09-G� -� 5*<2,2.� 2;+0�,*9-G� J+*)<12,2./� -'(2+@:&H<� ,-J+*)<1-)-/�
2<+-60HP-*'G�.7'2)2?�<*(+2(12.2,92'<@H�-�<*;92+2D-692'<@H�(1-5*9*9-G�-�,1!� ˆI‰!

�� )+0''-6*')25� 2:290<21*� 401@*197?� 10:1G,� .2:9-)0*<� 5*�,&� ,.&5G� (+2')-5-�
J+*)<12,05-/� )� .9&<1*99*?� '<2129*� 2,92D2� -:� )2<217;/� -+-� 242-;� (1-)1*(+*9�
,-J+*)<1-6*')-?� 50<*1-0+/� '� ,2'<0<2692� 42+@3-5� &,*+@975� '2(12<-.+*9-*5� -�
,-J+*)<1-6*')2?�(129-=0*52'<@H�ˆB‰!��0:1G,�D21-<�5*�,&�,-J+*)<1-)25�-�J+*)<12,25/�
-+-� 5*�,&� ,.&5G� ,-J+*)<1-)05-!� M-<09-*� 10:1G,0� 2'&P*'<.+G*<'G� 0.<2925975�
-'<269-)25� (*1*5*992D2� <2)0� '� 90(1G�*9-*5� VN� O“Ž� BL� )�W!� �� 42+@3-9'<.*� '+&60*.�
-'<269-)05-� (-<09-G� '+&�0<� (2.730HP-*� <109'F2150<217� (12573+*992?� 60'<2<7�
-+-� '(*=-0+@97*� .7'2)260'<2<97*� (1*2410:2.0<*+-/� .� )29'<1&)=-G;� )2<217;�
(1*,&'52<1*9�.7'2)2.2+@<97?�<109'F2150<21!

�2.1*5*990G� (2+&(12.2,9-)2.0G� (1*2410:2.0<*+@90G� <*;9-)0� (2:.2+G*<�
'2:,0.0<@� -'<269-)-� (-<09-G� ,+G� 2:290<212./� 2<+-60HP-*'G� .7'2)-5-�
J9*1D*<-6*')-5-� (2)0:0<*+G5-!� "*<2,7� <109:-'<2192D2� (1*2410:2.09-G� J9*1D--/�
10:.-<7*� .� (2'+*,9**� .1*5G/� 92.7*� )25(29*9<7� -� 50<*1-0+7� (2:.2+GH</� 9*� '9-�0G�
��A�� (2,9G<@� 10426-*� 60'<2<7� ,2� 9*')2+@)-;� '2<*9� )-+2D*1=/� 6<2� .� '.2H� 26*1*,@�
'9-�0*<� 10:5*17� (1*2410:2.0<*+*?� (1-� <2?� �*� .7;2,92?� 52P92'<-!� �0)-5� 2410:25/�
'<0+2� .2:52�975� '&P*'<.*992*� &+&63*9-*� &,*+@92?� 52P92'<-� (1*2410:'

AE
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247692� 2(1*,*+G*52?� )0)� 2<923*9-*� 52P92'<-� .� 90D1&:)*� )� 24‡*5&� (1*2410:2.0<*+G
ˆK‰!

M2.73*997*� 60'<2<7� (-<09-G� 2:290<210� -5**<� '&P*'<.*992*� :906*9-*/� <0)� )0)�
(2:.2+G*<� &.*+-6-<@� 9*� <2+@)2� 52P92'<@� 2:290<210/� 9*� 5*9GG� *D2� D*25*<1-6*')-;�
10:5*12./� 92� -� &5*9@3-<@� D0401-<97*� -� 52<2697*� (0105*<17� (2.730HP*D2�
<109'F2150<210!� �<2� .� '.2H� 26*1*,@� (1-� 2(1*,*+*997;� '22<923*9-G;� 60'<2<7�
(1*2410:2.09-G/�52P92'<-� (1*2410:2.0<*+G/� )2+-6*'<.0�.-<)2.�(12.2,0�.�(*1.-692?�-�
.<21-692?� 2452<)*� <109'F2150<210/� (2:.2+G*<� '2:,0.0<@� D*9*10<217� 2:290/�
'26*<0HP-*�.�2,925�&'<12?'<.*�9*')2+@)2�4+2)2. � .7'2)260'<2<97?�(1*2410:2.0<*+@Š�
(2.730HP-?�<109'F2150<21�-�10:1G,9&H�G6*?)&!

�� 1042<*� (1*,'<0.+*97� 1*:&+@<0<7� J)'(*1-5*9<0+@92D2� -''+*,2.09-G�
J+*)<1-6*')-;� -� (+0:52;-5-6*')-;� ;010)<*1-'<-)� 52924+2692?� )29'<1&)=--�
2:290<210� 90�2'92.*�401@*192D2�10:1G,0

8��M	��" 	� �� �S�� � �>��������

M1*,'<0.+*990G� )29'<1&)=-G� 24‡*,-9G*<� 10:1G,9&H� G6*?)&� -� .7'2)2.2+@<97?�
<109'F2150<21� .� 2,9&� )29'<1&)=-H� V�-'!� A!W!� �0:1G,97?� &:*+� 40:-1&*<'G� 90�
(1G52&D2+@925� 50D9-<2(12.2,*� A� V10:5*1� (2� (*1-5*<1&� BALzeN� 55W� '2410992D2� -:�
F*11-<2.7;� '<*1�9*?�V1•NLLLW�,-05*<125� � � �55/�90�(2.*1;92'<-�)2<212D2�10:5*P*97�
(*1.-690G�B�-�.<21-697*�e/Q�2452<)-�<109'F2150<210!� M*1.-690G�2452<)0�B� '2,*1�-<�
NL� .-<)2.� (12.2,0�M8�� ,-05*<125� A� 55/� 9052<0992D2� 90�,-J+*)<1-6*')&H� (2,+2�)&�
=-+-9,1-6*')2?� F2157!� �<21-690G � 2452<)0� '2'<2-<� -:� <1*;� )20)'-0,@92
10'(2+2�*997;� '<*)+G997;� =-+-9,12.� VKOEW!� �0� =-+-9,1*� K� V,-05*<17 � .9*39-?� IB�
55Š� .9&<1*99-?� BQ� 55W� 10:5*P*9� (*1.7?� '+2?� .<21-692?� 2452<)-� e/� .7(2+9*997?�
(12.2,25� M8���� ,-05*<125� L!A� 55/� -:2+-12.0997?� '<*)+G9975� =-+-9,125�
V,-05*<17 � .9*39-?�BE� 55Š� .9&<1*99-?� BK� 55W� N!� �<212?� '+2?� .<21-692?� 2452<)-�� /�
.7(2+9*997?� 090+2D-692� (*1.25&/� 10:5*P*9� 90� =-+-9,1*� V,-05*<17 � .9*39-?� BI!N�
55Š�.9&<1*99-?�BA!N�55W�� !� �29*=�(*1.2D2�'+2G�.<21-692?�2452<)-�'2*,-9*9�'�9060+25�
.<212D2/� 90(10.+*9-*� 9052<)-� (12.2,0� .� 242-;� '+2G;� J).-.0+*9<92!� M2,2490G�
)29'<1&)=-G� (2:.2+G*<�10.925*192� (1-+2�-<@� )� :0:21&�90(1G�*9-*/� 10.92*� (2+2.-9*�
90(1G�*9-G� .'*?� .<21-692?� 2452<)-!� "*�,&� ,-J+*)<1-6*')-5-� =-+-9,105-� N� -� � �

(&<*5�=*9<12.)-�21D09-:2.09�:0:21�10:5*125�L!N�55/�.�)2<2125�1*0+-:&*<'G�401@*197?�
10:1G,!� �21=7� .<21-692?� 2452<)-� D*15*<-692� :0)17<7/� 6<2� (2:.2+G*</� .�
21D09-:2.0997?�:0:21/�6*1*:�(0<1&42)�<09D*9=-0+@92�(2,0.0<@�10426-?�D0:� '� :0,09975�
10';2,25!� �:290<21� 90D1&�*9� 90� 2410<92;2,2.2?� -'<269-)� (-<09-G/� '2'<2GP-?� -:�
:0,0HP*D2� D*9*10<210� $�� -� )+H6*.2D2� <109:-'<210� |A!� �� )06*'<.*� :0,0HP*D2�
D*9*10<210� -'(2+@:&*<'G� 5-)12';*50� |uIQKI…/� F215-1&HP0G� -5(&+@'7� &(10.+*9-G�
<109:-'<2125�|A!��0'<2<&�-�)2JFF-=-*9<�:0(2+9*9-G�-5(&+@'2.�52�92�1*D&+-12.0<@�.�
,-0(0:29*�ANO�$��)�=�-�LvONL–�'22<.*<'<.*992!
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�-'!� A!��;*50�D*9*10<210�2:29

A�O �F*11-<2.7?�50D9-<2(12.2,Š�B�O �(*1.-690G�2452<)0�<109'F2150<210Š

I�O�,-J+*)<1-6*')0G�(2,+2�)0Š�K/N/E�O �'<*)+G997*�401@*17�)20)'-0+@92?�
D*25*<1--Š�e�•�(*1.7?�'+2?�.<21-692?�2452<)-Š�Q�O �.<212?�'+2?�.<21-692?

"	�� �� �� �8��M	��" 	����� ������$��	$>�S���� �!

�-905-6*')-*� -� '<0<-6*')-*� ;010)<*1-'<-)-� 10:1G,0� 2(1*,*+G+-'@� (&<*5�
1*D-'<10=--� <2)0� -� 90(1G�*9-G� 10:1G,0� ,.&+&6*.75� 2'=-++2D10F25� �AO%E!�
M2+&6*997*� 2'=-++2D10557� F2<2D10F-12.0+-'@� -� 2=-F12.7.0+-'@� '� (252P@H�
(12D105597;� '1*,'<./� ,+G� (2'+*,&HP*?� 241042<)-!� �+G� 1*D-'<10=--� -5(&+@'2.� <2)0�
-'(2+@:2.0+'G� <2)2.7?� 3&9<� '2(12<-.+*9-*5� ALL� �5!� �*D-'<10=-G� -5(&+@'2.�
90(1G�*9-G� (12-:.2,-+0'@� '� (252P@H� 25-6*')-;� ,*+-<*+*?/� '� )2JFF-=-*9<25�
,*+*9-G� NLL!� �0� 2'=-++2D1055*� <2)0� .� (*1.-692?� 2452<)*� <109'F2150<210�
904+H,0*<'G�9*6*<)2*� (12(-'7.09-*� '-D90+0/� '.G:0992*� '� (*1-2,-6*')-5� :0�-D09-*5�
401@*192D2� 10:1G,0� .� :0:21*� 5*�,&� .<21-6975-� 2452<)05-� <109'F2150<210/� <0)� )0)�
<2)� 10:1G,0� 92'-<� .7'2)260'<2<97?� -5(&+@'97?� ;010)<*1/� -� *D2� F2150� 2<10�0*<'G�
6*1*:� .:0-59&H� -9,&)=-H�2452<2)�<109'F2150<210!� �'=-++2D10557�(2)0:7.0H</�6<2�
(1-� 50)'-50+@925� 90(1G�*9--� -'<269-)0� (-<09-G� VILQ� �W� 42+@30G� 60'<@� (*1-2,0�
VOEL–W� 1042<7� (1*2410:2.0<*+G� '.G:090� '� (*1*,06*?� 0)<-.92?� J9*1D--� .� (+0:5&�
401@*192D2� 10:1G,0/� 6<2� )2'.*992� &)0:7.0*<� 90� .7'2)-?� )2JFF-=-*9<� 52P92'<-�
D*9*10<210�.�=*+25!

�-905-6*')-*� ;010)<*1-'<-)-�V2'=-++2D10557�90(1G�*9-G�-�<2)0�.2� .<21-692?�
=*(-W�(2)0:7.0H</�6<2� F2150�90(1G�*9-G�4+-:)0�)� '-9&'2-,*!� �5(+-<&,97*�:906*9-G�
90(1G�*9-G�.�(*1.25�-�.<2125�(2+&(*1-2,*� '2'<0.+GH<�e�)��-�e!BN�)�� '22<.*<'<.*990!�
#2150�<2)0�.� (*1.25� (2+&(*1-2,*� -5**<� '-9&'2-,0+@97?� ;010)<*1� '� 05(+-<&,2?� L!AQ�
�/� 0� .2� .<2125� (2+&(*1-2,*� 904+H,0H<'G� ,.0� 50)'-5&50� <2)0� L!L%� -� L!AAN� ��
'22<.*<'<.*992!� �+-<*+@92'<@� (*1.2D2� -� .<212D2� (2+&(*1-2,0/� )0)�90(1G�*9-G/� <0)� -�
<2)0� 9*� 2,-90)2.7!� �0997*� 10:+-6-G/� 26*.-,92/� 2(1*,*+GH<'G� 9*'-55*<1-692'<@H�
1042<7� 2410<92;2,2.2D2� )+H6*.2D2� (1*2410:2.0<*+G� .� (*1.7?� -� .2� .<212?
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(2+&(*1-2,7!� �125*�J<2D2� .1*5*997*�(0105*<17�(12<*)09-G�<2)0�-:5*9GH<'G�:0� '6*<�
:0�-D09-G� 401@*192D2� 10:1G,0� .2� .<212?� -� 6*<.*1<2?� 6*<.*1<-� (*1-2,0� :0� '6*<�
&.*+-6*9-G� *5)2'<-� 2:290<210!� �0+-6-*� 10:1G,0� (2,<.*1�,0*<'G� 10:57<-*5� '-D90+0�
<2)0�.4+-:-�50)'-5&52.

�*D-'<10=-G� .2+@<)&+292.')-;� ;010)<*1-'<-)� 2'&P*'<.+G+0'@� ,.&;)090+@)75�
2'=-++2D10F25� �AOQI/� '� (252P@H� ,*+-<*+G� 90(1G�*9-G� -� -:5*1-<*+@92D2�
)29,*9'0<210� *5)2'<@H� L!A� 5)#!� �:5*1-<*+@97?� )29,*9'0<21� ,+G� '9G<-G�
.2+@<)&+292.')-;� ;010)<*1-'<-)� <1*4&*<� 2'242D2� (2,;2,0!� �*24;2,-52� (2,4-10<@�
)29,*9'0<217�'�5-9-50+@92?�'24'<.*992?�-9,&)<-.92'<@H�-�50)'-50+@92?�*5)2'<@H!�
�� (12<-.925� '+&60*� 904+H,0H<'G� '-+@97*� -')0�*9-G� .2+@<)&+292.')-;�
;010)<*1-'<-)� (1-� -:5*1*9--� 90� 60'<2<0;� .73*� AL� )�=!� �� 903-;� J)'(*1-5*9<0;�
90-+&63-*� 1*:&+@<0<7� ,2'<-D0H<'G� (1-� -'(2+@:2.09--� )29,*9'0<210� <-(0� �eIO%�
*5)2'<@H!� ALA� 9#!� �2+@<)&+292.')0G� ;010)<*1-'<-)0� D*9*10<210� -5**<� .-,�
(010++*+2D10550� ;010)<*192D2� ,+G� 401@*192D2� 10:1G,0/� (2:.2+GHP0G� 2(1*,*+-<@� ,.0�
(0105*<10O� 0)<-.9&H� 52P92'<@� 10:1G,0� -� 90(1G�*9-*� D21*9-G!!� �:� J)'(*1-5*9<0�
'+*,&*</� 6<2�90(1G�*9-*�D21*9-G�10:1G,0�:0.-'-<�2<�60'<2<7�(-<09-G�-� -:5*9G*<'G�2<�
A!e� ,2� A!ABN� )�!� M+2P0,@� (010++*+2D10550� 0,*).0<90� 0)<-.92?� 52P92'<-�9� � ˆB‰!� �2�
.2:9-)92.*9-G�10:1G,0� 9�;� ��<� .7,*+G*<'G� .2� .<21-697;� 2452<)0;�<109'F2150<210�-�
,*+-<*+G;�90(1G�*9-G!�M2'+*�:0�-D09-G�10:1G,0�9� �(10)<-6*')-�+-9*?92�.2:10'<0*<�,2�
9�;� L��<�(1-� 90(1G�*9--� �<=>>�N!B)��V�-'!�BW!

�2JFF-=-*9<� 52P92'<-� V1W� -D10*<� .0�9&H� 12+@� (1-� )29'<1&)=--� 2:290<210� -�
(1-� .7421*� 90-42+**� 2(<-50+@92D2� 1*�-50� *D2� 1042<7!� >'<092.+*9-*� :0.-'-52'<-�1�
2<�10:+-697;� (0105*<12.� (2:.2+G*<� 90?<-� <0)2*� '26*<09-*� J<-;� (0105*<12./� )2<212*�
'22<.*<'<.&*<� 90-42+**� (2+925&� -'(2+@:2.09-H� (2,.2,-52?� )� 2:290<21&�
J+*)<1-6*')2?�J9*1D--!� �2JFF-=-*9<�52P92'<-�2(1*,*+G*<'G�)0)�2<923*9-*�0)<-.92?�
52P92'<-� )� (2+92?� -+-� .2+@<O05(*192?!� M2+90G� 52P92'<@� 2(1*,*+*990G� (2�
,-905-6*')-5� ;010)<*1-'<-)05� .<21-692?� =*(-� <109'F2150<210� .� ,-0(0:29*�
JFF*)<-.97;� 90(1G�*9-?� ION!N� )�� V�-'!�BW� 9*+-9*?92� .2:10'<0*<� '2� ANL� ,2� NNL� �<!�
�2+@3-*� :906*9-G� �� 24&'+2.+*97� (1*24+0,09-*� 1*0)<-.92?� 52P92'<-� .2� .<21-692?�
=*(-� <109'F2150<210� :0� '6*<� *5)2'<92D2� ;010)<*10� 90D1&:)-!� �)<-.90G� 52P92'<@/�
'2'<0.+G*<�.*+-6-9&�(21G,)0� AL–�2<�(2+92?!� �0)� '+*,'<.-*�<0)2D2�10:+-6-G�5*�,&� 9� �
#���.2�.<21-692?�=*(-�1*0+-:&H<'G�9*�.7'2)-*�)2JFF-=-*9<7�52P92'<-�1•L/A� V�-'!� I/�
+-9-G�AW!�M2J<25&�(1-�10'6*<*�'*6*9-?�(12.2,0�.<21-697;�2452<2)�,0997?�(2)0:0<*+@�
9*24;2,-52�&6-<7.0<@!
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�-'!�B!�$0.-'-52'<-�0)<-.92?�VAW�-�
(2+92?�VBW�52P92'<-� 2<�#=>>!

I� I/N� K� K/N� N� � F �)�

�-'!�I!�$0.-'-52'<-�)2JFF-=-*9<2.�
52P92'<-�2<� #=>>�,+G � AO.<21-692?

�� <26)-� :1*9-G� JFF*)<-.92'<-� -'(2+@:2.09-G� J+*)<1-6*')2?� J9*1D--/� )2JFF-=-*9<�
52P92'<-� 9*24;2,-52� 2(1*,*+G<@� ,+G� .'*D2� &'<12?'<.0� (2� (*1.-692?� =*(-� (-<09-G!�
�2JFF-=-*9<� 52P92'<-� 52924+2692D2� 2:290<210� .� 2<+-6--� 2<� 247697;� 2:290<212.�
'+042� :0.-'-<� 2<� JFF*)<-.92D2� 90(1G�*9-G� .2� .<21-692?� =*(-� V�-'!� I/� +-9-G� BW!� �2�
:0�-D09-G�10:1G,0�<&6W/e� -�.2:10'<0*<�,2�L!Q� (1-� '&P*'<.2.09--�10:1G,0!� �+G�247697;�
2:290<212.�50)'-50+@97?�)2JFF-=-*9<�52P92'<-�L!E/�0�'1*,9-*�:906*9-G�(21G,)0�L!I

89*1D*<-6*')-*� :0<10<7� 90� (2+&6*9-*� 2:290� :0� (2'+*,9-*� ,*'G<-+*<-G/�
&5*9@3-+-'@� 42+**� 6*5� .� B� 10:0!� "-9-50+@92� ,2'<-D9&<7?� (212D� J9*1D2.)+0,0� .�
'2.1*5*997;� )-'+212,97;� 2:290<210;� ,2'<-D� Q� )�<“6R)D/� (1-� )29=*9<10=-G;� 2:290�
(21G,)0� ANL� DR5$� ˆI‰!� �''+*,2.09-*� .7;2,97;� (0105*<12.� (2� 2:29&� .� (1*,'<0.+*9925�
2:290<21*� (2)0:0+-/� 6<2� )29=*9<10=--�2:290� ;010)<*1-:&H<'G� .710�*9975�12'<25�90�
9060+@925� J<0(*� 10:.-<-G� 10:1G,0/� '.G:0997� '� 2(<-50+@92?� <*5(*10<&12?� (12=*''0�
.9&<1-� 10:1G,92?� 24+0'<-� -� (+0.975� (*1*;2,25� )� (26<-� +-9*?92?� :0.-'-52'<-� '�
&.*+-6*9-*5� .+2�*992?� 52P92'<-� V�-'!� K!W!� �+042*� 9010'<09-*� )29=*9<10=--� (1-�
42+@3-;� 52P92'<G;� '.G:092� '� <*5(*10<&1975� F0)<2125� 10:+2�*9-G� 2:290!� �+G�
(1*,+0D0*52?� '2.5*P*992?� )29'<1&)=--� 2:290<210�)29=*9<10=--� 2:290�,2'<-D0H<�Ee�
DR5$� (1-� .01@-12.09--� 10';2,0� )-'+212,0/� (12-:.2,-<*+@92'<@� '2'<0.+G*<� 2)2+2� I�
DR60'!�$0.-'-52'<-�J9*1D2:0<10<�V�-'!� N!W�.7,*+GH<'G�<1*5G�:2905- � A� O �-5**<�.7'2)-*�
J9*1D2:0<10<7� (21G,)0�EL� )!�<“60'R)D/� '.G:0997*� '� 9*,2'<0<)25� .;2,97;�52P92'<*?� -�
10';2,25� J9*1D--� 90� 9060+@925� J<0(*� 10:.-<-G� 10:1G,0� 90� ,*'<1&)=-H� 9*?<10+@97;�
52+*)&+� )-'+212,0Š� B� O � :290� ;010)<*1-:&*<'G� .710�*9975� 5-9-5&5/� '2'<0.+GHP-?�
Q)�<“60'R)D�(1-� .+2�*997;�52P92'<G;� 2)2+2� AL� �</� 10:5*1� ,0992?� :297�2,92:90692�
2(1*,*+G*<'G�10';2,25� 10426*D2� D0:0� -� (1-;2,-<'G� 90�50)'-5&5� )29=*9<10=--� 2:290�
(1-�,09925�10';2,*Š� I�O �-5**<�<*9,*9=-H�)�&.*+-6*9-H�J9*1D2:0<10<�(1-�&.*+-6*9--�
52P92'<-/� 6<2� 2(1*,*+G*<'G� -:5*9*9-*5� (2+92D2� '2(12<-.+*9-G� 10:1G,92?� G6*?)-�
.)+H60HP*D2� 1*0)<-.9&H� '2'<0.+GHP&H� V*5)2'<@� ,-J+*)<1-6*')-;� 401@*12.W� -�
0��?��>C� V25-6*')2*� '2(12<-.+*9-*� 10:1G,92D2� (125*�&<)0W!� M1-� 10:.-<--� 10:1G,R0�
0)<-.97*� (2<*1-� .� (+0:5*� 9*:906-<*+@92� .2:10'<0H</� ,2+G� 1*0)<-.92?� '2'<0.+GHP*?�
52P92'<-� 2'<0*<'G� ,25-9-1&HP*?/� (2J<25&� 24P-?� ;010)<*1� (2.*,*9-*� :0.-'-52'<-�
J9*1D2:0<10<�.�,0+@9*?3*5�9*�-:5*9G*<'G!
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�-'!�N!�$0.-'-52'<@�&,*+@97;�J9*1D2:0<10<�90�'-9<*:�2:290�
2<�0)<-.92?�52P92'<-�(1-�10';2,0;�)-'+212,0 � AOAŠ�BOL/NŠ�
IOL/B�+R5-9!

�-'!�K!�$0.-'-52'<@�)29=*9<10=--�2:290�2<�0)<-.92?�
52P92'<-�(1-�10';2,0;�)-'+212,0 � AO�AŠ�B�OL/NŠ�IO�L/B�+R5-9!
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�*21-G� 90(1G�†992O� ,*F215-12.0992D2� '2'<2G9-G� <*+0� '<0.-<� '.2*?� :0,06*?�
2(1*,*+*9-*�.9&<1*99-;�90(1G�*9-?/�,*F2150=-?�-�(*1*5*P*9-?�.�10:+-697;�<26)0;�
,*F215-1&*52D2� <.†1,2D2� <*+0� (12-:.2+@92?� F2157� -� 10:5*12.!� �� ,0992?� 1042<*�
,2)0:7.0*<'G/� 6<2� )25(29*9<7� ,*F2150=--� +-9*?92� .710�0H<'G� 6*1*:� D10,-*9<7�
(*1*5*P*9-?�(1-�+H47;�-;�.*+-6-90;!

M&'<@� ™€�VzW� (2+*� (*1*5*P *9-G/� &,2.+*<.21GH P **� &10.9*9-G5�
'<0<-6*')2?� )10*.2?� :0,06-� .� 24+0'<-� r� -� :0,09975 � &'+2.-G5� 90� **�
(2.*1;92'<- � }!

�0)� (2)0:092� .73*/� '� (252P@H� .*)<212.
•y•� •�O|yVzW/� • �Tr� VAW

52�92� 2(1*,*+-<@� 24+0'<@� r�/� )2<21&H� <*+2� :09-50+2� .� 9060+@925�
'2'<2G9--� V1- ' !AW!� M 2.*1;92'<@� }�� 9060+@92D2� '2 '<2G9-G� 2(1*,*+G*<'G�
<*5-� �*� .*)<2105-

•y•� •y�O � |yVzW/� zŠT} !� VBW
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D,*
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]`y� �y•� Q&� �y� ]zy� •� U� ]z/�
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<*;92+2D--� 24&6*9-G� .� �2++*,�*� 9060<0� 1042<0� (2� 10:1042<)*� 92150<-.92O(10.2.2?�
,2)&5*9<0=-- 

�0:1042<097 
M2+2�*9-*� 24� 21D09-:0=--� &6*492D2� (12=*''0� (2� )1*,-<92?� '-'<*5*

24&6*9-GŠ
O � �(10.269-)� O � (&<*.2,-<*+@� V-9F2150=-G� ,+G� '<&,*9<2.� 2� (10.-+0;�

21D09-:0=--�&6*492D2�(12=*''0WŠ
O � M2+2�*9-*�2�(125*�&<2692?�0<<*'<0=--!

�� �2++*,�*� -9F2150=-2997;� <*;92+2D-?� .9*,1*90� '� 9060+0� &6*492D2� D2,0�
0.<250<-:-12.0990G� 40:0� (2� &6*<&� 1*:&+@<0<2.� 1&4*�92D2� -� -<2D2.2D2� )29<12+G� (2�
)1*,-<92?�<*;92+2D--!� �0:1042<090�(2+-<-)0�.7'<0.+*9-G�2=*92)�(2�™�-�™™�1&4*�925&/�
)29<12+H/� (125*�&<2692?� 0<<*'<0=--!� �<247� '<-5&+-12.0<@� '<&,*9<0� 1042<0<@�
0)<-.92� .�<*6*9-*�'*5*'<10/�J):05*90=-2990G�2=*9)0�(2�,-'=-(+-9*� 2(1*,*+G*<'G�)0)�
'&550� 50)'-50+@97;� (2)0:0<*+*?� &'(*.0*52'<-� (2� 1&4*�975� )29<12+G5� OVEL–� W� -�
(125*�&<2692?�0<<*'<0=--� J):05*9&�OVKL–W/�6<2�'2'<0.+G*<�ALL–!

�� 90'<2GP**� .1*5G� (2,� 1&)2.2,'<.25� �221,-90<210� Vhug}W� )!4!9!� �053-*.0�
�!�!/�.7(&P*92�5*<2,-6*')2*�(2'24-*�,+G�(1*(2,0.0<*+*?�'1*,9-;� (12F*''-290+@97;�
&6*497;� :0.*,*9-?� (2� 10:1042<)*� &6*492O5*<2,-6*')-;� )25(+*)'2.� (2� )1*,-<92?�
'-'<*5*�Vhug}W!

�� ,09925� (2'24--� (1*,'<0.+*9� )25(+*)'� 50<*1-0+2.� ,+G� (1*(2,0.0<*+*?� �M�� (2�
(12.*,*9-H� +*)=-2997;� :09G<-?/� 21D09-:0=--� '052'<2G<*+@92?� 1042<7� '<&,*9<2./�
-'(2+@:2.09-*� -9'<1&5*9<2.� ,+G� )29<12+G� -;� &6*497;� ,2'<-�*9-?!� �'92.97*� 10:,*+7�
10:1042<)-�(12D10557�,�-'=-(+-97�,+G�'<&,*9<0�O�}l��^_`U!

��'2'<0.*�10426*?�D1&((7 � (12F!��&6&)2.0�"!"!/�)!4!9��053-*.0��!�!/�,2=*9</�)!(!9!�
�7G:4*)2.2?� ‚!¢!/� �2+<294*)2.0��!�!O� :0.!� ���!/� 815*)'01-*.2?� �!"�:0.!� )0F!� �M��
.7(&P*9� ,+G� '<&,*9<2.� XM&<*.2,-<*+@Y!� XM&<*.2,-<*+@� '<&,*9<0Y� '2,*1�-<� 24P-*�
'.*,*9-G� 2� ��>� -5!� �!	0+0'0D790/� �*9<1*� 9*(1*17.92D2� 2410:2.09-G� -� (2.73*9-G�
).0+-F-)0=--� -� �2++*,�*� -9F2150=-2997;� <*;92+2D-?/� (10.-+0;� (2+@:2.09-G�
4-4+-2<*)2?!� �� (&<*.2,-<*+*� (1*,'<0.+*97� (2G'9*9-G� )� 21D09-:0=--� &6*492D2�
(12=*''0� (2� )1*,-<92?� '-'<*5*� 24&6*9-G � ,097� 3)0+0� 2=*92)� :909-?/� 2'92.97*�
<1*42.09-G� (2� ©‚•/� J):05*90=-2992?� '*''--/� 5*;09-:5� (*1*.2,0/� 2<6-'+*9-G/�
.2''<092.+*9-G� '<&,*9<2.� -� ,1!� M&<*.2,-<*+@� (1*,90:906*9� ,+G� '<&,*9<2.� �2++*,�0�
-9F2150=-2997;�<*;92+2D-?����-M����>�-5!�!�0+0'0D790/

M*1*;2,� )� )1*,-<92?� <*;92+2D--� <1*4&*<� 2(1*,*+*992?� 0,0(<0=--� >"�� -�
'2:,09-G� )25(+*)<0� 5*<2,-6*')-;� 50<*1-0+2./� )2<217?� (2:.2+-<� (1*(2,0.0<*+H�
21D09-:2.0<@�(12=*''�2'.2*9-G�)&1'0/�.71042<)-� '22<.*<'<.&HP-;�90.7)2./�&5*9-?�-�
'(2'2492'<*?!

�9*,1*9-*����<1*4&*< 

Ke
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O�(2,D2<2.)-�&6*492O5*<2,-6*')-;�50<*1-0+2.�92.2D2�<-(0� 21-*9<-12.0997;� 90�
3-12)2*� 2'.*,25+*9-*� '<&,*9<0� 2� '2,*1�09--� ,-'=-(+-97/� <1*42.09-G;� )� **�
&'.2*9-H/� 2� .-,0;� '052'<2G<*+@97;� 1042<7� -� &'+2.-G;� -<2D2.2D2� )29<12+G� V>"�/�
'-++04&'7/�(&<*.2,-<*+-/�2(2197*� )29'(*)<7/���"/����WŠ

O� -:5*9*9-G� 21D09-:0=-2997;� F215� -� 5*<2,2.� 24&6*9-G� V1*0+-:0=-G� &6*492D2�
(12=*''0�=-)+2.75�5*<2,25WŠ

�� ���-M�� ���� ��>� -5!�!�0+0'0D790� 10:1042<097� &6*492O5*<2,-6*')-*�
)25(+*)'7�V>"�W�(2�,-'=-(+-905/�(1*(2,0.0*57;�(2�)1*,-<92?�<*;92+2D-- �V104260G�
(12D10550� (2� ��/� }l��^_`U� V(12D10550� 24&6*9-GW/� '(-'2)� :0,09-?O� '<&,*9<&/�
'2,*1�09-*� '052'<2G<*+@92?� 1042<7� '<&,*9<0/� )29'(*)<� +*)=-?/� (+09� (10)<-6*')-;� R�
'*5-901')-;� :09G<-?/� 1*)25*9,0=--� -� (+09� 21D09-:0=--� '052'<2G<*+@92?� 1042<7�
'<&,*9<0� (2,� 1&)2.2,'<.25� (1*(2,0.0<*+G� Vžbb�kT� —�`aUW/� :0,06-/� '-<&0=--/� <*'<7/�
'-'<*50�1*?<-9D2.2D2�)29<12+G�-�,1!W!

>"�� ,0*<� .2:52�92'<@� '<&,*9<&� (2,D2<2.-<@'G� )� +*)=-- � -R� (10)<-6*')25&�
:09G<-H/� 52�*<� :0,0<@� .2(12'7/� &60'<.2.0<@� .� ,-')&''--!� �0� +*)=--� (1*(2,0.0<*+@�
10:‡G'9G*<� <2/� 6*D2� 9*<� .� )10<)25� )29'(*)<*� -:� >"�/� 0� <0)�*� 92.7*/� (124+*597*�
0'(*)<7�,0992?�<*57�-�'-<&0=--/�-P*<�.5*'<*�'2�'<&,*9<05-�'(2'247/�)0)�-;�1*3-<@!

�<&,*9<� 9*� (-3*<� )29'(*)<� .� )+0''-6*')25� (29-509--/� 29� *'<@� .� >"�� 92�
,-'=-(+-9*!� �052'<2G<*+@90G� 1042<0� '<&,*9<0� 90592D2� 24+*D60*<'G� -� )06*'<.*992�
'2.*13*9'<.&*<'G/� (2.730*<'G� (+2<92'<@� :909-?!� �+G� (2,D2<2.)-� )� (10)<-6*')-5�
:09G<-G5� .� 6-<0+@925� :0+*� -5*H<'G� 9*� <2+@)2� :0,069-)-/� 92� -� '4219-)-� &6*497;�
)29)1*<97;� '-<&0=-?/� ,*+2.7*� -D17!� �<&,*9<� '052'<2G<*+@92� -:&60*<� )*?'7/� (-3*<�
090+-<-6*')&H�:0(-')&!

�*50+2.0�975� F0)<2125� G.+G*<'G� &.*1*992'<@� .� JFF*)<-.92'<-� 92.7;�
21D09-:0=-2992O5*<2,-6*')-;� (1-*52.� .*,*9-G� :09G<-?!� M1*(2,0.0<*+-� �2++*,�0�
-9F2150=-2997;� <*;92+2D-?� (1-9-50H<� 0)<-.92*� &60'<-*� .� '*5-9010;/� <1*9-9D0;/�
)29F*1*9=-G;� (2� .2(12'05� '2.*13*9'<.2.09-G� -� (2-')0� 90-42+**� 2(<-50+@97;�
5*<2,2.� 24&6*9-G� -� )29<12+G/� '&P*'<.*992� (252D0HP-;� -5� .� .71042<)*�
-9,-.-,&0+@92�2'2:90992D2�(2,;2,0� )�&6*492O.2'(-<0<*+@925&�(12=*''&!

�9*,1*9-*� )1*,-<92?� '-'<*57� (1*,(2+0D0*<� -:5*9*9-*� *,-9-=7� 10'6*<0�
<1&,2*5)2'<-� 2'.2*9-G� 2410:2.0<*+@97;� (12D1055/� 0�<0)�*� (*1*'<12?)&� 21D09-:0=--�
&6*492D2�(12=*''0!

M*1*'<12?)0�21D09-:0=--�&6*492D2�(12=*''0�90(10.+*90�90�24*'(*6*9-*� '.242,7�
.74210�'<&,*9<25�-9,-.-,&0+@92?�2410:2.0<*+@92?�<10*)<21--/�)2<210G�(1*,(2+0D0*<�
10:1042<)&� -9,-.-,&0+@92D2� &6*492D2� (+090� 90� )0�,2D2� '<&,*9<0!� M1-� J<25�
9*24;2,-52� 10:1042<0<@� '-'<*5&�92150<-.97;� ,2)&5*9<2./� 2(1*,*+GHP-;� (1-9=-(7�
(2'<12*9-G�&6*492D2�(12=*''0�'�-'(2+@:2.09-*5�)1*,-<2.!

M1*(2,0.0<*+G5� (1-,*<'G� <269**� 'F215&+-12.0<@� <1*42.09-G� )� :909-G5� (2�
(1*,5*<&/� 5*<2,-6*')-� -� <*;9-6*')-� 24*'(*6-<@� 42+@3&H� '052'<2G<*+@92'<@�
'<&,*9<2./�(2'<2G992�)29<12+-12.0<@�-;�1042<&/�2'.2-<@�'(2'247�)29=*9<1-12.0992D2�
-:+2�*9-G� 50<*1-0+0!� �2� *'<@/� 0)=*9<� .� (1*(2,0.0<*+@')2?� 90D1&:)*� '5*'<-<'G� .�
)29<12+@92O5*<2,-6*')&H� '<2129&!� �+2.25� (1*(2,0.0<*+@� 2)0�*<'G� (*1*,�
9*24;2,-52'<@H�(2'<2G992D2�'052&'2.*13*9'<.2.09-G�-�'05224&6*9-G!

M*1*;2,� )� )1*,-<92?� <*;92+2D--� 24&6*9-G� <1*4&*<� :906-<*+@97;� -:5*9*9-?� .�
92150<-.97;� ,2)&5*9<0;� 90� &12.9*� :0)292,0<*+@'<.0� .� 24+0'<-� 2410:2.09-G � .�
42+@3*?� +-4*10+-:0=--� '-'<*57� 2410:2.09-G/� .� (1-9=-(0;� 21D09-:0=--� &6*492D2�
(12=*''0/� .� '2,*1�09--� -� '<1&)<&1*� D2'&,01'<.*997;� 2410:2.0<*+@97;� '<09,01<2./� .�
&6*497;�(+090;�-�(12D10550;�)&1'2./

�(-'2)�+-<*10<&17 
A!� "0<*1-0+7��)0,*5--��410:2.0<*+@92?��*<-�h][T��•k^]Til
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B!� "0<*1-0+7� '*5-9010� O � <1*9-9D0� ,+G� (1*(2,0.0<*+*?� �M>$� .9*,1*9-*�
)1*,-<92?� <*;92+2D--� (2,D2<2.)-� '(*=-0+-'<2.� '1*,9*D2� (12F*''-290+@92D2�
2410:2.09-G� BLOBI�2)<G41G�/�D!�-3)*)/����-M����>�-5!�!�0+0'0D790�/BLAI

I!� "0<*1-0+7� '*5-9010� (2� )1*,-<92?� <*;92+2D--� 24&6*9-G� '<&,*9<2.� BLAB!/�
�-3)*)/�h][T��•k^]Til
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8'*905092.0��!/��212*.��!

�2.1*5*990G� J)2925-)0� <1*4&*<� (2-')0� JFF*)<-.97;� '=*901-*.� 10:.-<-G� .�
10:+-697;� 'F*10;� �-:9*,*G<*+@92'<-!� "92D2(+092.7*� :0,06-� D2'&,01'<.*992D2�
&(10.+*9-G/� (2,,*1�)0� .*1<-)0+-� '<10<*D-6*')2D2� (+09-12.09-G� (1*,(2+0D0H<�
'2:,09-*� -9<*D1-12.0992D2� -''+*,2.0<*+@')2D2� F1*?50� )25(@H<*197;� 52,*+*?!�
�25(@H<*197*� 52,*+-� 10:1040<7.0*<'G� 90� 2'92.*� 10:+-697;� 24‡*)<92O�
21-*9<-12.0997;�(010,-D5�-�'2.1*5*997;�<*;92+2D-?�-5-<0=-2992D2�52,*+-12.09-G!�
�0�9*?3-5-� '2'<0.+GHP-5-� D2'&,01'<.*992D2� &(10.+*9-G/� (2,+*�0P-5-�
1*F215-12.09-H� .� 92.7;� J)2925-6*')-;� &'+2.-G;/� G.+G*<'G� &(10.+*9-*� '2=-0+@92O�
J)2925-6*')-5� 10:.-<-*5 � 2<10'+*?� -� <*11-<21-?� '<1097!� 8<2� 2(1*,*+G*<
9*24;2,-52'<@� '=*90192D2� -''+*,2.09-G� -� (1*,(2+0D0*<�-'(2+@:2.09-*� )25(+*)'92D2�
J)2925-)2O50<*50<-6*')2D2� -9'<1&5*9<01-G� F215-12.09-G� )29'2+-,-12.0992D2�
'=*901-G� 10:.-<-G� <*11-<21-?� -� 2<10'+*?� '<1097� 90� 2'92.*� )25(+*)'0� 2424P*997;�
-5-<0=-2997;� -� -9F2150=-2997;� 52,*+*?!� ��<0)�*� 9*24;2,-52� 10:1042<0<@� 92.7;�
'-'<*592O,-905-6*')-;� )25(@H<*197;� 52,*+*?� 2<,*+@97;� '*)<212.� -� 2<10'+*?�
J)2925-)-� -� '2=-0+@92?� 'F*17/� 2<.*60HP-;� '(*=-F-)*� 2<*6*'<.*997;�
J)2925-6*')-;�&'+2.-?�-�0)<&0+@975�:0,0605�1*F215-12.09-G!

�*24;2,-52'<@� D2'&,01'<.*992D2� &(10.+*9-G� ,+G� .7(2+9*9-G� 90=-290+@92?�
'<10<*D--� 10:.-<-G� ��� ,2� BLAB� D2,0� .� &'+2.-G;� -:5*9*9-*� J)2925-6*')-;� &'+2.-?/�
..*,*9-*� 92.7;� J)2925-6*')-;/� (10.2.7;� -� ,1&D-;� F215� -� 5*;09-:52./�
'2(12.2�,0.3-;'G� 9*4+0D2(1-G<975-� ,*52D10F-6*')-5-� -� '2=-0+@92O�
J)2925-6*')-5-�<*9,*9=-G5-/� '<1&)<&190G�(*1*'<12?)0�.� 40:2.7;� 2<10'+G;/� .+-G9-*�
9*'<04-+@92D2� F-909'2.2D2� 179)0� -� ,1&D-;� F0)<212./� '2(1G�*997;� '� 1-')05-� -�
'<2;0'<-6*')2?� 9*2(1*,*+*992'<@H�<1*4&H<� -:5*9*9-G�5*<2,2.� (12D105592O=*+*.2D2�
(+09-12.09-G�-�090+-:0�'2=-0+@92OJ)2925-6*')-;�(12=*''2./�(12-';2,GP-;�.�'<109*!

�10,-=-2997*� 5*<2,7� (12D92:-12.09-G� -� 50<*50<-6*')2D2� 52,*+-12.09-G/�
(1-5*9G*57*� 90� 50)12&12.9*/� 9*JFF*)<-.97� ,+G� 0,*).0<92D2� 2(-'09-G� '+2�97;�
'2=-0+@92OJ)2925-6*')-;� '-'<*5� .� '2.1*5*997;� 9*'<0=-290197;� J)2925-6*')-;�
&'+2.-G;� '� 42+@3-5� )2+-6*'<.25� .:0-52,*?'<.-?� -� F0)<212.� .+-G9-G/�
;010)<*1-:&HP-;'G�-:5*96-.2'<@H�.9*39*?�'1*,7/� '<1&)<&1975-�(*1*'<12?)05-/�29-�
(+2;2� 1042<0H<� (1-� 90+-6--� 9*(2+97;� ,0997;� (2� '2=-0+@92OJ)2925-6*')-5�
-9,-)0<2105!

M1-5*9G*57?� '*D2,9G� 0((010<� J)2925*<1-6*')2D2� -� (1*,-)0<-.92D2�
52,*+-12.09-G�90�&12.9*�50)12J)2925-6*')-;�-�<*11-<21-0+@97;�-''+*,2.09-?�'+042�
0,0(<-12.09� )� '(*=-F-)*� 2<*6*'<.*997;� &'+2.-?� -� '2.1*5*9975� J)2925-6*')-5�
1*0+-G5!� �2.7*� J)2925-6*')-*� &'+2.-G/� 9*2(1*,*+*992'<@� -� ,-905-692'<@� .9*39*?�
'1*,7/� '5*90� J)2925-6*')-;� (010,-D5� V0,0(<-.97*� J)2925-6*')-*� '-'<*57/�
(2.*,*96*')0G� J)2925-)0� -� ,1!W� (1-.2,G<� )� 9*24;2,-52'<-� (2-')0� 92.7;� 5*<2,2.

K%
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-''+*,2.09-G� -� (1-9G<-G� 1*3*9-?� 90� 2'92.*� -5-<0=-2997;� 52,*+*?� '2=-0+@92O�
J)2925-6*')-;� '-'<*5/� (2:.2+GHP-;� 2'&P*'<.+G<@� )29=*(<&0+-:0=-H� (124+*592?�
'-<&0=--� -� ,*<0+@92� 2(-'7.0<@� 52,*+-1&*57*� (12=*''7� '� (1-5*9*9-*5� '-'<*592D2�
090+-:0!

�<10<*D-6*')2*� ,2+D2'12692*� (+09-12.09-*� 10:.-<-G� 2<10'+*?� -� <*11-<21-?�
'<1097� 9*24;2,-52� 2'&P*'<.+G<@� 90� 2'92.*� )25(+*)'0� -5-<0=-2997;� 52,*+*?/�
(2:.2+GHP-;� 10''50<1-.0<@� '2=-0+@92OJ)2925-6*')&H� '-'<*5&� .2� .:0-52,*?'<.--�
10:+-697;� J+*5*9<2.� -� .+-GHP-;� 90� **� F&9)=-29-12.09-*� F0)<212.� .� &'+2.-G;�
-:5*9GHP*?'G�,*52D10F-6*')2?�-�'2=-0+@92OJ)2925-6*')2?�'-<&0=--!

�42'92.09-*� D2'&,01'<.*997;� (12D1055/� 10:1042<)0� ,2+D2'12692?� '<10<*D--�
10:.-<-G� <*11-<21-?� -� 2<10'+*?� '<1097/� 21-*9<-12.0992?� 90� '<1&)<&197*� 1*F2157/�
.)+H60HP-*� )25(+*)'� F-909'2.7;/� (10.2.7;� -� J)2925-6*')-;� 1*3*9-?/� <1*4&H<�
F215-12.09-G� =*+2'<92?� )01<-97/� )2<212*� 9*.2:52�92� 4*:� .'*'<21299*D2� 090+-:0�
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J)2925-6*')2D2� 10:.-<-G� '<1097� .� =*+25� -� **� '&4‡*)<2.� .� 60'<92'<-!� �� :01&4*�92?�
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