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CAa-:�.AC595<6795�m;_�<9Ax�>867;q,�#;6`=8�a.89<5a5<5m/p=�a.;<e
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.5<8� v6C-_� <:?� 6;=;q/5g5� a5.7.;78� h5<A/59pxDt;.<p/|;9pxF�
-� a.;B<;� 96;g5� 57|8� {;<5.8�r�8.-675C.878F� _/8=;/-75g5� a.;e
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B;7/px�:-/-q�%�8.8bF� �8m5C59�x57;:�_8C5/>-7`�96789/Aw�%‡-_/`�
t;./pi;96C5g5bF� C575.8?� a5� 68=5=A� 695;=A� B8/.A� .;_C5� 57:-e
>8:86`�57�96;g5F� >75� 5/� C5g<8D:-m5� a-68:,� #a;.9p;� ;=A�a.-x5<-e
:56`�-=;7`�<;:5�6�.;8:`/p=�-675.->;6C-=�:-|5=F�6�57<8:;//5q�-�
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%)5=8/F�C575.pq�7;a;.`�a-iA�r�a56:;� y$7>8?/-?zF�r�>A<59-n/5�
7.A<;/F�r�a.-_/8:6?� 5/� @5<86;9->A� 9� 8a.;:;� 4\l3� g5<8F�r�=;B<A�
a.5>-=F� g;.5q� =5q� .8m578;7� /8<� m-5g.8j-;q� t;./pi;96C5g5F� 8�
a575=A�=/;� a.-i:56`� a.5>;67`�7;� =/5g5>-6:;//p;� C/-g-F� C575e
.p;� 5m� v75=� g56a5<-/;� /8a-68/pF�r�-� 96;� v75� a5D695;=A�a;.;98e
.-7`F� -�7;a;.`�A�=;/?� -_B5g8,� $/�mp:�m;_<8./;;�=/5g-xF� /5�=/5e
g-x� =AB;679;//;;,,,� �5=8� ;g5� a-68/-q� 659;.i;//5F� C5/;>/5F�
=;.79p;� 7;a;.`F� /5� ?� 9p-6C8:� 78=� -� 6?=� +565m;//5� 9� <9Ax� ;g5�
.5=8/8x� -� =;:C-x� 9;n8xF� /8a-68//px� /8� C875.g;1� A<-9-7;:`/5�
>;:59;>;6C-;F�B8:567:-9p;� 9;n-,�  g5� _<5.595�7;._8:-,� +,,,1�‡;/8�
/8_p98:8� ;g5� y=5q� C8/8i;/`C8z� -� m;i;/5� ;=A� -_=;/?:8,,,b4

(g:Am:;//;;� -_A>;/-;� m-5g.8j--� t;./pi;96C5g5� -� ;g5�65>-e
/;/-q� <8:5� /;5B-<8//pq� a5m5>/pq� .;_A:`787o� :;75=� 4\l3� g5<8F�
a.;.989� .8m57A� /8<�>;79;.75q�g:895q� %�8.8bF� �8m5C59�5>;/`�mpe
67.5�r�a5�;g5�6:598=F�6�%>A</p=�95675.g5=�-� /;A7-x8wn-=�9<5xe
/59;/-;=bcra-i;7� .5=8/� %'.-g:8i;/-;� /8� C8_/`bF� C575.pq�
5/� 9a56:;<679--� /8_98:� 695;q� %;<-/679;//5q� a5v=5q� 9� a.5_;bl�̂�̂�̂�̂,�
#� -675.--� g:89/5g5� g;.5?� .5=8/8�r�5<-/5C5g5� =;>787;:?� †-/D�
|-//878�†,F�8.;67598//5g5�-�a.-g595.;//5g5�C�6=;.7/5q�C8_/-�_8�
5a86/Aw� %g/56;5:5g->;6CAw� g/A6/567`bF�r�?9/5� a.;:5=-:-6`� 68e
=p;�%B8:567:-9p;b�j8C7p�-_�B-_/-�t;./pi;96C5g5o�m;667p</p;�
-_=;/p�B;/pF� C575.AwF� /;6=57.?� /-� /8�>75F� a.5<5:B8;7�:wm-7`�
56C5.m:;//pq� =AB‰� 8.;67F� ;<-/679;//5q� a.->-/5q� C575.5g5�
?9:?;76?� /;Ag5</pq�9:867?=�5m.8_�=p6:-�%g56A<8.679;//5g5�a.;e
67Aa/-C8b‰�_8C:w>;/-;�9�C.;a567-F�g<;�659;.i8;76?�a.;9.8n;/-;�
A_/-C8� 9� a-687;:?F� ap78wn;g56?� a;.;:-7`� 9� 6:595� +C8C� 6C8_8/5�
9� %�8.;b� 5� %t75� <;:87`sb1� %9;6`� B8.� ;g5� :->/567-b‰� aAm:->/8?�
C8_/`�/8�a:5n8<-�+9�6:A>8;�t;./pi;96C5g5F�a.89<8F�75:`C5�g.8Be
<8/6C8?1� a.-� 5g.5=/5=� 67;>;/--� /8.5<8� -� 7,� a,

4� '-6`=5� /8x5<-76?Š�9� 8.x-9;� �,��;.m;.595qF� x.8/?n;=6?� 9� m-me
:-57;C;� �8q/;C;� a.-� ‹;:`6C5=� A/-9;.6-7;7;,

c�	,��X]T^TO,� �LHTQJ� �VIQITQM,� �,Œ,F� 4\\d,� ƒ,~2,
l��HTZ� 	GXPIZIH� �X]T^TO•M� GNLLNH� LT� �QPHNW� �INGP,� �NVLNZ]NH� c\,

4\~~,� †-7,� a5o� �,��TYP,� %ŽNGRTZN�LT�LKN� �GTR^bo�Y������������ ��� ��Z��[�\
]�������	�� �	���N�������� F����TRSZNQLXHY��NRTHP�• • ��X]T^TO•M�%�QOILXLITQ
LT� X� �NKNXPIQJb,� �� �HILIRXG� �TZVXQITQ,� �P,� ]Y� •SGIXQ� Ž,��TQQTGGY,
�OXQMLTQF� ��,F� 4\\„,� ƒ,�4„c,
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#6;�v7-�a8.8::;:-F�5</8C5F�:-i`�a5<>;.C-98w7�a.-/|-a-8:`e
/p;� .8_:->-?� =;B<A� <9A=?� A_/-C8=-� -� -x� %a.;67Aa:;/-?=-b,�
�8m5C59� 9� %�8.;b� 57<8;7� <5:B/5;� =AB;679;//567-� -� 675qC567-�
t;./pi;96C5g5�9�%m5.`m;�6�g56A<8.679;//p=�a5.?<C5=�9;n;qb�r�
a5.?<C5=� /8675:`C5� %7:;795./p=� -� a5i:p=bF�>75� ;g5�a.57-9/-e
C-� -� .8_.Ai-7;:-�a.89p�a5�5a.;<;:;/-w,��.Ag5;�<;:5F�>75�C.5=;�
a.89;</5g5�g/;98�-�5m.8_|595q�g.8B<8/6C5q�<5m:;67-�t;./pi;9e
6C-q�r�95B<`F� /86789/-CF� 9:867-7;:`� <A=�r�6a565m;/� mp:� a.;<e
:5B-7`�695-=� =5:5<p=� A>;/-C8=�75:`C5� 9A:`g8./Aw� =87;.-8:-e
67->;6CAw� j-:565j-wF� Am5gAw� 7;5.-w� %.8_A=/5g5� vg5-_=8bF�
a.-=-7-9/Aw�A75a->;6CAw�=;>7A�5� 96;5mn;=� .89;/679;� -� m:8g5e
<;/679--F� /;/89-67`�C�>-675=A� -6CA6679A�-� a.5>-=�m;6a5:;_/p=�
_8/?7-?=F� 8� 78CB;� %=8:;/`CAwF� =;.79Aw� C/-gAb�r�C5<;C6� %a.-e
_.8>/5q�v7-C-bF� /8�C575.5=�956a-7p98:-6`�a5C5:;/-?�=A>;/-C59�
<5g=878,� #� 68=5=� =pi:;/--� t;./pi;96C5g5�r�6x;=87->;6C-D�
8m67.8C7/5=F� 5</5a:8/595=F� 695<?n;=� 96;� 6:5B/5;� -� -/<-9-<Ae
8:`/5;� C�a.567p=� a5/?7-?=� _<.895g5�6=p6:8� -� 5mn;q� a5:`_pF�r�
<5C8_p98;7� �8m5C59F� 78-:6?� %.5C595q� -_0?/bF� 78� %>867-|8� g/5?bF�
-_� C575.5q� 9� -75g;� .8_59`;76?� +a.5|-7-.A;=� .866C8_� %�<=-.8:e
7;q6C8?� �g:8b1� %_;:;/8?� B-B8� :;/-/6C-x�=5_g59b,

'5<5m/p=�65_/8/-;=F�75:`C5�<567-gi-=�a.;<;:`/pxF�5C5/>8e
7;:`/5� 5C567;/;9i-x� j5.=F� 9� %'.-g:8i;/--� /8� C8_/`b� �8m5C59�
/8<;:?;7�/;�g:89/5g5�g;.5?F�8�5C.AB8wn-x�;g5�:w<;qF�6>867:-9px�
g.8B<8/� m:8g5<;/679;//5g5� g56A<8.6798�r�5mp987;:;qF� >-/59e
/-C59F� 7w.;=n-C59� -� 96;/8.5</5g5� CA=-.8� 6� a8.-C=8x;.6C-=�
-=;/;=�=D6`;� '`;.F� :59x5�576;C8wn;g5�g5:59p� /8.Ai-7;:?=�5me
n;679;//5g5� a5C5?,� (� /-xF� C8C� a-68:� v=-g.8/76C-q� aAm:-|-67�
#,�#8.i896C-qF� %5678:86`�75:`C5�a59;.x/567/8?�5m0;C7-9-.598/e
/8?� -� 65|-8:-_-.598//8?� C5.8� 65_/8/-?o� 68=p;� v:;=;/78./p;�
5<-/8C59p;� A� 96;x� 9a;>87:;/-?� -� a5:A>;//p;� 57� 5mn;6798� 9� g5e
7595=�9-<;�>A96798� -�a5/?7-?F� /5� /;7�/->;g5�:->/5g5F� /;a56.;<e
679;//5g5F� /-C8C5q� 695m5<p,� +,,,1� #6;� -x� ymp7-;z� -6>;.ap98;76?�
g5759p=-�>A96798=-F�=p6:?=-� -� a567AaC8=-F� a.;<A6=57.;//p=-�
.5:`wF� -6a5:/?;=5q� -=-� 9� 5mn;679;,� #a.5>;=F� 96;� v7-� .5:-�
=8:5� =;B<A�65m5q� 57:->8w76?�r�x8.8C7;.p� v7-x�m;_:->/px� j8/e
75=59� 75:`C5� .8_/p;� a;.65/-j-C8|--� 5</5q� -� 75q� B;� a5i:5q�
B-7;q6C5q� =A<.567-F� -� 5/-� :;gC5� _8=;/-=p� 5<-/� <.Ag-=-,� �8C�
)5<-5/� 9.;=?� 57� 9.;=;/-� a.;9.8n8;76?� 75� 9�<-.;C75.8�7w.`=pF�
75� 9� 8<95C878b4,

#� >;./595q� .;<8C|--� %'.-g:8i;/-?� /8� C8_/`b� �8m5C59� <8:�
<9A=� 9_8-=5_8=;/?;=p=� a;.65/8B8=F� 7w.;=/5=A� /8<_-.87;:w�
-� 8<95C87AF� -=;/8� �-C5:8q� -� h89.--:F� >75mp� a5<>;.C/A7`� g;/;e

4� #,��,�#8.i896C-q,� �;_8=;>;//5;� a5C5:;/-;,� �`wD‹5.CF� 4\k~,�
�,�c4~F� c42,
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7->;6CAw� 69?_`� =A>8wn;q� †-/|-//878� %C.8i;/5q� 695:5>-b�
6�g.8B<8/6C5q�:-/-;qF�956x5<?n;q� C� �-C5:8w� h89.-:59->A�t;.e
/pi;96C5=A,� �8� v7A� 69?_`� a.?=5� AC8_p98;7� -� a5x98:`m8� =D6`;�
'`;.8F� C->8n;g56?� 7;=F� >75� <:?� /;g5�r�C8C� <:?� :;g;/<8./5g5�
.-=6C5g5� †-/|-//878F� 5m.8_|8� g.8B<8/6C-x� <5m.5<;7;:;qF�r�
%6:898F� a5>;67-�r�/->75� a5� 6.89/;/-w� 6� 6;:`6C5q� 7-i-/5qb�
-� >75F� a5<5m/5� g;/;.8:A� #8i-/g75/AF� C575.5g5� m5g5795.-:� t;.e
/pi;96C-qF� 5/� /;�A=;;7�:g87`,� *5g<8� a5�<5.5g;� /8� vi8j57�=D6`;�
'`;.� g.5_-7� a8:`|;=� -_� vC-a8B8� 95675.B;//p=�<;9-|8=F� m.568e
wn-=� |9;7pF� v78� 6|;/C8� 9� 75>/567-� a5975.?;7� <;78:-� g.8B<8/e
6C5q� C8_/-� t;./pi;96C5g5F� /5� 6� -/9;.7-.598//p=� _/8>;/-;=F�
-m5�a.89/A>C-�%67.-B;/px�<8=�9�>;./px�mA./A68xb�a.-9;7679Aw7�
/;� =A>;/-C8F� 8�Am-q|Ao� 9�=-.;� 5m5.57/;qF� a.-_.8C59F�_8a.5g.8=e
=-.598//px� CAC5:F� A695-9i-x� 96;� a.-/|-ap� %.8_A=/5g5� vg5-_e
=8b� -�A7-:-78./5q� v67;7-C-F� 5m.8_|59p=� g.8B<8/-/5=� /;=-/A;e
=5� 5C8_p98;76?� a8:8>,

'56C5:`CA�<;q679-;�%'.-g:8i;/-?�/8�C8_/`b�57/;6;/5�C�57<8e
:;//5=A�mA<An;=AF�.5=8/�a5�.?<A�9/;i/-x�a.-_/8C59�a.-=pC8;7�
C� B8/.A� 8/7-A75a--F� C� C/-g8=Da.;<Aa.;B<;/-?=� 5m� 5a86/567?x�
7578:-78.-_=8,� $</8C5� 95a.;C-� C5/9;/|-?=� B8/.8� +-_9;67/p=�
>-787;:w� 4\ldDx�g5<59�a.;B<;�96;g5�a5�C:866->;6C-=�5m.8_|8=�r�
%&pb�  ,��8=?7-/8� -� %'.;C.86/5=A� /595=A� =-.Ab� $,�@8C6:-1�
%�598?�)566-?b�9�-_5m.8B;/--� �8m5C598�r�v75�57/w<`�/;�96;=5e
gAn;;F� /8A>/5� 5.g8/-_598//5;� g56A<8.6795F� C575.5;� 6� a5=5n`w�
7;x/->;6C-x� <567-B;/-q� a5<89:?;7� -/<-9-<A8:`/Aw� 695m5<A,�
#� /;q� /;7� /-� g5.5<59� 6� -6CA6679;//p=� C:-=875=� -� 5g.5=/p=-�
_<8/-?=-� -_� 67;C:8� -� m;75/8F� /-� :;787;:`/px�8aa8.8759F� /-� -/e
CAm875.59F� g<;� 9�C5:m8x�9p.8n-98w7�<;7;qF� /-�x-7.5A=/px�8975e
=8759F� /-�6:5B/px�6-67;=�<:?� /8m:w<;/-?�-�ap75C�r�/;7�/->;g5�
%/8A>/5Dj8/7867->;6C5g5bF� C.5=;�C8C-xD75�m;_5m-</px�_895</px�
8975=5m-:`>-C59� -� %v:;C7.->;6C-x� 98g5/;75C� 9� 9-<;� :;m;<;q�
-� :5<5Cb� +/8a5=-/8wn-x� 6C5.;;� 5� :A/8Da8.C;F� >;=� 5� jA7A.5:5e
g->;6C-x�C5i=8.8x1,�&-.F�9�C575.5=�>;.7�<5g8<8:�.5<-7`6?�†-/e
|-//878� †,F� ;<-/679;//5g5� >;:59;C8� 6� A=5=� -� 78:8/75=F� <89/5�
A7.87-:� 96?CAw� 795.>;6CAw� v/;.g-w� -� a5g.A_-:6?� 9� g:Am5CAw�
<Ax59/Aw�6a?>CA� +/;<8.5=�=;675�x.8=8�9� /;=� _8/-=8;7�=89_5:;q�
C8a-78/8��5//5g51,�#�j-/8:;�8/7-A75a--� �8=?7-/8� <-/5;�h56Ae
<8.6795F� <8mp� /896;g<8� -6C5.;/-7`� 695m5<5:wm-;� -� 57C.p7`�
695-=� g.8B<8/8=� %aA7`� C� 675a.5|;/7/5=A� 6>867`wbF� _86789:?;7�
-x�a5<9;.g/A7`6?� x-.A.g->;6C5q� 5a;.8|--o� -=� a.-B-g8w7� /;C-q�
=5_g595q� A_;:5CF� 565mpq� |;/7.� j8/78_--F� m;_� C575.5q� >;:59;C�
a.;9.8n8;76?� 9� 659;.i;//pq� =;x8/-_=,� (� 65g.8B<8/� †-/|-/e
/878� v757� %A_;:5Cb� a5:/567`w� 87.5j-.598/F� -� a575=A� 5/-� 5.g8e
/->;6C-� /;6a565m/p� /-� 65_<87`�>75D:-m5� /595;F� /-�<8B;� 65x.8e
/-7`� -� Aa57.;m-7`� 9� <;:5� 7;x/-CA� a.5i:px� 9;C59o� 9� 678.-//5=
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BA./8:;� †-/|-//87� /8x5<-7� j575g.8j-w� %A=8n;//5q� :;78=-�
a.89/A>C-� 5$%*#�!#/$� -_5m.;787;:?bF� /8� _8.56i;=� 8v.5<.5=;�
.B89;;7� a56:;</-q� 68=5:;7F� 6:AB8n-q� %<:?� .8_9:;>;/-?� C8:;CbF�
8� 7598.p� %a5� g5.5<6C-=� 9p<8>8=b� .8_95_?7� <.?x:p;F� 67.8i/p;�
:5i8<-,� …75�9p.5<-9i8?6?F�<;g.8<-.5989i8?F� a59;./A78?�96a?7`�
|-9-:-_8|-?F� C575.8?� m5:`i;� a5x5B8� /8� 67.8//pq� g-m.-<� g5g5e
:;96C5g5� &-.g5.5<8F� n;<.-/6C5g5�h:Aa598� -�Aw7/5g5� /;=;|C5g5�
g5.5<C8F� /;B;:-� /8� 5mp>/p;� A75a->;6C-;� -:-� 8/7-A75a->;6C-;�
a.5.5>;6798,

 6:-�7.8<-|-5//8?�8/7-A75a-?F�A6-:-98?�-�a.5;|-.A?�9�mA<Ae
n;;� x8.8C7;./p;� 565m;//567-� /8.5B<8wn-x6?� 7578:-78./px�
6-67;=F� 656.;<575>-98;7� 9/-=8/-;� a.;B<;� 96;g5� /8� 65|-8:`/5D�
a5:-7->;6C5=� A67.5q679;� % <-/5g5� h56A<8.6798bF� /8� =;x8/-_=8x�
956a-78/-?� -<;8:`/5� a56:Ai/5g5�>;:59;C8� -� C5/7.5:?� /8<� /-=F�
75� �8m5C598� v7-� %7;x/->;6C-;b� 95a.56p� _8/-=8w7� C.8q/;� =8:5,�
‡-_/`� 9� ;g5� g5.5<;� mA<An;g5F� C5/;>/5F� 5.g8/-_598/8� a5�5a.;<;e
:;//p=� a.89-:8=�r�:w<;q� /8a.89:?w7� /8� .8m57pF� %956a-78e
7;:`/pq� 659;7b� 6:;<-7� _8� 5mn;679;//p=� a5.?<C5=F� a.595<?76?�
C8C-;D75� 65m.8/-?� -� 60;_<pFr�/5� /;� C8B;76?� 565m;//5� B;67C5�
.;g:8=;/7-.598//5q,� †-/|-//878�%a.-g:8i8;7� /8� C8_/`b� /;� B;e
675C8?�<-C787A.8F� 8� m:8g5<Ai/8?� a5:A<;=5C.87-?‰� 9�_867;/C;� ;g5�
/;� ap78w7F� /;� =5.?7� g5:5<5=F� 8� .8_.;i8w7� 69-<8/-?� 6� B;/5q�
-� Ag5n8w7� <-.;C75.6C-=-� x8.>8=-,� #/;i/??� %>;:59;>/567`bF�
5</8C5F� :-i`�a5<>;.C-98;7�A67.8i8wnAw�m;6>;:59;>/567`�9/A7e
.;//wwo� 9� /8-g.8//5�<.AB;:wm/5=�75/;� 5mp987;:;qDAm-q|F� ape
78wn-x6?� 9/Ai-7`� †-/|-//87AF�>75� ;g5�C8_/?7� .8<-� ;g5�B;�65me
679;//5g5�+-F�C5/;>/5F�96;5mn;g51�m:8g8F�9�5=;._-7;:`/5�a5i:5=�
67-:;� a59;<;/-?� -� .;>-� %C.8i;/5q� 695:5>-b� 9p?9:?;76?� ;;� .5<e
6795� 6� 7;=-� %C.8i;/p=-b� .;B-=8=-� 96;x� |9;759�r�C.86/p=-F�
>;./p=-F� C5.->/;9p=-F�r�659.;=;//-C5=� C575.px�5C8_8:6?� �8e
m5C59�a5�95:;� %<A.pD-675.--b,� *8C�5/�a-68:�9�a-6`=;� …,�(-:65e
/AF� 5>8.598//5=A� :;/-/6C-=� m-5g.8j->;6C-=� =-j5=F� -=;//5�
%v75� /8-g.8//5;� <5m.5<Ai-;F� v7-� g:8_8� 6� a.-nA.-/C5qF� v757�
=8:`>-i;6C-q�6=;xb� #:8<-=-.8� �:`->8� -�65_<8w7�565m;//5� /;e
9p/56-=Aw�87=56j;.AF�r�%9;<.5F� /8a5:/;//5;�=:;C5=�>;:59;C5e
:wm-?F� /5� 6� <5x:5q� C.p65q� /8� </;bF�r�C575.Aw� 5/� -6a5:`_598:�
9�%'.-g:8i;/--�/8�C8_/`b,�%#86�ya.-g:8i8w7z�-_�:A>i-x�a5mABe
<;/-qF� -� 96;� a.5q<;7� 78C� =-:5� -� a.-?7/5F� ;6:-� 75:`C5� 9p� /;�
678/;7;� 95:/5987`6?� -� C8a.-_/->87`� +C8C� g595.-7� a8:8>� 695;=A�
ya8|-;/7Az1b4,

4��KN� �X]T^TOrŽIGMTQ� �NLLNHM,� �THHNMVTQPNQRN� ]NLWNNQ� 	GXPIZIH�
�X]T^TO�XQP� �PZSQP�ŽIGMTQ� 4\3dD4\„4,� �P,� ]Y� �IZTQ��XHGIQM^Y,� �,�Œ,�
X,T,F� 4\2d,� ƒ,�ll,
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�8<5:g5�<5�@8//p� �.;/<7F� C575.5q�a.5|;66��<5:`j8�…qx=8/8�
57C.p:� g:8_8� /8�75F� >75� 5/8� /8_98:8� %m8/8:`/567`w� _:8b�b�������� �
	 ������ 1F� �8m5C59�<;=-j5:5g-_-.598:� _:5F� 795.-=5;� C5==A/8|-6D�
78=-� 96;x� =867;qF� .86a5_/89�9� /;=� 5<A.?wn-q�<Ax� +-:-F� 9� =;78e
j5.8x�.5=8/8F� /;67;.a-=Aw�95/`F�C575.8?� -6x5<-7�57�a8:8>8F� C8C�
57� ;g5� 7;_C-� 9� %&;.79px� <Ai8xb1� 75.B;679Awn;q� a5i:567-,�
$m0?6/??�8=;.-C8/6C-=�67A<;/78=�_/8>;/-;�v75g5�>-675�.A66C5g5�
a5/?7-?F� 5/� _8=;7-:F� >75� a5i:567`� 9� ;;� 565m5� 5a86/5q� .8_/5e
9-</567-� a.;<6789:?;7� 65m5q� 65;<-/;/-;� <;6a57-_=8� 6� CA:`7A.e
/5q� =-=-C.-;qo� %'5i:?7-/8�r�v75� /;� 75:`C5� 57C.59;//5� <.?/e
/5;F� /5F� g:89/p=� 5m.8_5=F� a6;9<5_/8>-7;:`/5;F� a6;9<5C.86-95;F�
a6;9<5A=/5;F�a6;9<5a.-9:;C87;:`/5;b4,� �;a5<:-//567`F�a5<<;:`e
/567`� -� ;67`� 5a.;<;:?wn;;� 695q6795� 5mn;6798F� A/->75B8wn;g5�
†-/|-//878F� ;<-/679;//5g5� B-95g5F� %/;a.5_.8>/5g5b� >;:59;C8�
6.;<-� 9_8-=5_8=;/?;=px� 8975=8759,� …75� 5mn;6795� a5.5B<8;7�
:-i`� 6-=A:?C.pF� m;66=p6:;//p;� a5<5m-?� -67-//px�65|-5CA:`e
7A./px� |;//567;qF� a5<=;/??� a.8956A<-;� -_<;987;:`6C-=� .-7A8e
:5=F� :wm59`�r�%C.86-9p=� -� a5:;_/p=� j-_->;6C-=� Aa.8B/;/-e
;=bF� <5=� r� =;m;:`wF� 795.>;6795� r� g.Amp=� j575g.8j->;6C-=�
6A..5g875=,� �<;6`� /;� 6B-g8w7� C/-g-F� 8� .8_A>8w76?� -x� >-787`�
-�a-687`F� /;�_8a.;n8w7�C:866-C59F�8�<;:8w7�-_� /-x�=?gC-;�CAC:p�
<:?� iC5:`/-|F� /;� 9_.p98w7� =A_;-F� 8� 7Aa5� a?:?76?� /8� 65m.8/e
/p;� 9� /-x�%.;<C-;F� a.;C.86/p;� 9;n-bF� /;� 9� 6-:8x�%575.987`�g:8_�
57� C8C5g5D/-mA<`� a-C8/7/5g5� 75.68F�r�A9pF� -_� m.5/_p� -:-� =.8e
=5.8b,

'5<>;.C-98?� /;a5<:-//567`�5C.AB8wn;g5� †-/|-//878�=-.8F�
�8m5C59� /8� a.57?B;/--� 96;g5� .5=8/8�575B<;679:?;7� ;g5�6�<;i;e
9p=�7;87.8:`/p=F�CAC5:`/p=�-:-� |-.C59p=�a.;<6789:;/-;=F� g<;�
8C7;.p� /56?7� g.Am5� /8=8:;98//p;� =86C-F� a8.-C-� -� /8C:8</p;�
m5.5<pF� 8� C8B<pq� v:;=;/7� .;8:`/567-�r�<8B;� _:59;n-q� a8AC�
9�Ag:A�C8=;.pF�%5j-|-8:`/pq�<.Ag�_8C:w>;//pxbF�C575.5g5�.;gAe
:?./5� a5<C8.=:-98;7� /8<_-.87;:`� )5<-5/F�r�.8/5� -:-� a5_</5�
5m/8.AB-98;7�695w�mA78j5.6CAw�a.-.5<A,� #6;� -_5n.;//p;� -_<;e
987;:`6798F� C575.p=� a5<9;.g8w7� %a.-g:8i;//5g5� /8� C8_/`b� 7we
.;=n-C-� -� -x�a.;<95<-7;:`� =D6`;� '`;.F�<8mp� 6:5=-7`�<Ax� †-/e
|-//878� -� _86789-7`� ;g5� %a.-_/87`� -� .86C8?7`6?bF� Aa5<5m:?w76?�
/;C5;=A�BA7C5=A� iA7596C5=A�<;q679Ao� a8:8>� a.-795.?;76?� A_/-e
C5=� -� <;=5/67.-.A;7� |-.C59p;� 7.wC-F� <-.;C75.� )5<.-g� �98/5e
9->� /;� 75:`C5� 678.87;:`/5� ;=A� a5<pg.p98;7F� /5� -� 9.;=?� 57� 9.;e
=;/-F� =;/??� C567w=� -� g.-=F� a;.;95a:5n8;76?� 9� )5<-5/8F� ;g5�
<5>`� …==5>C8F� C8C� �8:5=;?F� 9pa.8i-98wn8?� g5:59A� �58//8�
*.;67-7;:?F� 78/|A;7F� 8<95C87� )5=8/� #-668.-5/59->� +/;� 75� m.87

4	,��X]T^TO,� �NRLSHNM� TQ� �SMMIXQ� �ILNHXLSHN,� �P,� ]Y� �,� �TWMTQ,�
� ,Œ,• �,F� 4\24,� ƒ,l4l,



Wc 98�=$*"!"!

�56-j8� #-668.-5/59->8F� /;� 75� 6p/� /;-67595g5� #-668.-5/81� _8e
m89:?;7� aAm:-CA� .;a.-_8=-,� �8=5� a59;679598/-;F� C8C� a.5/-|8e
7;:`/5� _8=;7-:� ;n;� ',��-|-::-F� 9C:w>8;7�9�6;m?� /8=;C-F� m:8g5e
<8.?� C575.p=� %-� 75F� >75� 57/56-76?� C� y<;q679-7;:`/567-zF�
a.-5m.;78;7� x8.8C7;.� C8C5qD75� mA78j5.6C5q� j-C|--o� y!A/A� AB;�
Am.8:-F� -� gA67p;� m8i/-� C.;a567-� 6:-98:-6`� 6� 7A>8=-zb ‘,

#56a.-?7-;� =-.8� C8C�7;87.8� mp:5� 9596;� /;� >AB<5� �8m5C59AF�
>`?� -g.598?� =;78j-_-C8F� C8C� a5C8_8:� #,��:;C68/<.59F� -=;;7� .?<�
75>;C�65a.-C56/59;/-?� 6� -<;?=-� �,��,� 9.;-/598� 5� 7;87.8:-_5D�
98//567-� mp7-?4�c,� #� 6787`;� %�.8=87A.g-?b� �8m5C59� a-68:o� % 6:-�
+8�?�Am;B<;/F�>75�v75�78C1� ;<-/679;//p=�a.-;=:;=p=�<A8:-_=5=�
?9:?;76?� /;a.;5<5:-=pq� .8_.p9�=;B<A�?� -� /;D?F�75�75g<8�=5B/5�
6C8_87`F� >75� 7;87.� a.;<6789:?;7� 65m5q� 57:->/Aw� -::w67.8|-w�
v75q� j-:565j6C5q� /;-_m;B/567-,� &5?,,,� j5.=A:8� 57/5i;/-q�
=;B<A��� r� _.-7;:;=� -�Œ�r�<.8=5q� /8�6|;/;� 9p.8B8;76?�6:;<Awe
n-=�5m.8_5=o���565_/8;7�ŒF�/5�/;�-=;;7�/8<�/-=�/-C8C5q�9:867-‰�
Œ�/->;g5� /;� _/8;7�5� �F� /5�9:867/5� /8<�;g5�>A96798=-F� 9� i-.5C5=�
6=p6:;� v75� 5>;/`� m:-_C5� C� 75=AF� C8C� 9_8-=557/56?76?� <.Ag�
6�<.Ag5=� =5;� y?z� -� =-.F� C575.pq� ?� 9-BAF� -� 9� v75=�r�/;� 75:`C5�
j5.=A:8�6An;679598/-?F� /5� -� /;5mx5<-=8?�A6:59/567`F�m;_�C575e
.5q� /;� =5g:-� mp� 6An;6795987`� /-� ?F� /-� =-.bl,

*5:`� 6C5.5F� g595.?� 6:598=-� };C6a-.8F� =-.� ;67`� 7;87.F�
8� :w<-�r�8C7;.pF� 75� 6� 75>C-� _.;/-?� _.-7;:?� 6a;C78C:`� -� 96;� ;g5�
C5=a5/;/7p�r�a`;68F� a5678/59C8F� <;C5.8|--F� 8C7;.6C8?� -g.8F�
569;n;/-;�r�a5<:;B87�v67;7->;6C5q�5|;/C;,� #�CA:`=-/8|-5//5q�
6|;/;� a56:;</;q� g:89p� %�8.8b� {;<5.� h5<A/59Dt;.<p/|;9F� :;B8�
9�:;6AF� /8m:w<8;7�_8�7;=F� C8C�a?7`�%;98/g;:->;6C-x�6;67;.b� +m:8e
g8?� 9;67`F� C575.Aw� a.-/56?7� 795.|A� a?7`� >A9679F� 8� >-787;:w�r�
a?7`� g:89� .5=8/8s1F� /8a;98?� =-:Aw� a;6;/CAF� .9A7� |9;7pF� -� 9<.Ag�
a5/-=8;7o� %,,,9;<`� 96;� v75� 6|;/->;6C5;� <;q679-;F�r�-� C8C5;� A=;e
/-;�95�96;=F�C8C8?�m;_</8�g.8|--�-�=867;.6798F�C8C5q�.;B-66;.�_8�
656/8=-F�C8C�96;�.866>-78/5,,,� *8C�v75�a56789:;/5u� �C5:`C5�7.A<8�
mp:5� a5:5B;/5� /8�v7A�:;gCAwF� mp67.Aw� 6|;/AF� /8� v75� a.595./5;�
a.5x5B<;/-;F� C8C-;� =A6CA:p� a5<� v7-=� 7?B;:p=� 6� 9-<A� >;./p=�
6AC/5=F�C575.5;�a56:;�8/7.8C78�mA<;7�6=;/;/5�/8�g8_59p;�a8>C-ub�
�;87.8:`/5;� <;q6795F� .8_9;.7p98wn;;6?� a;.;<� g;.5;=� %'.-g:8D‘

4',��-|-::-,� #,��-.-/,� %'.-g:8i;/-;� /8� C8_/`b,�r� g5�B;,� %�5e
g:?<878qb,� '8.-BF� 4\l2••�59.;=;//p;� _8a-6C-,� 4\l\,� */,� ��	���,�
� ,3„k,

c��=,o� 	,��GN‚XQPHTO,� �X]T^TO� XQP� �OHNIQTO�• • ��KN� €XHGXQP� �TZVXe
QITQ� LT� 	GXPIZIH� �X]T^TO,� �P,� ]Y� 	,��GN‚XQPHTO,� �,�Œ,�•� �,F� 4\\k,�
ƒ,�3dcD3dk,

l�	,��X]T^TO,� �KN� �XQ� UHTZ� LKN� ����� XQP� �LKNH� ƒGXYM,� ŽILK� �WT�
�MMXYM� TQ� LKN� �HXZX,� �XQ� �INJTF� � ,Œ,F� �,F� 4\23,� ƒ,lc4,



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! Wd

i;/-?�/8�C8_/`bF�a56789:;/5�-�6pg.8/5F� /8a.57-9F�95a-wn;�m;_e
<8./5,� &-_8/6|;/p� /;� 65g:86Aw76?� <.Ag� 6� <.Ag5=F� /;9-<-=pq�
%.86a5.?<-7;:`b�_8�67;/8=-�75�-�<;:5�<;:8;7�5i-mC-F� /;� 959.;=?�
9paA6C8?�<;q679Awn-x�:-|� -_D_8�CA:-6F�<;C5.8|-?� %C5;DC8C�9pe
<A=8/8bF�a.8_</->/8?�-::w=-/8|-?�%/;�6596;=�9px5<-7bF�C567we
=p� .9A76?� -�a8>C8w76?F�=86C-�a5<m-.8w76?�/86a;xF�%m;_�:wm9-bF�
C5.5//pq�/5=;.�=D6`;� '`;.8F�a5</-=8wn;g5�67A:�_Am8=-F�_8C8/e
>-98;76?�7;=F�>75�A�/;g5�9pa8<8;7�96789/8?�>;:w67`�/8�i8./-.8xF�
8C7;.p� 75.5a?76?F� a.-/-=8w7� j8:`i-9p;� a5_pF� _8mp98w7� .5:-F�
75�-�<;:5�a5<g:?<p98?�9�ia8.g8:C-,� �;�=;/;;�m;_<8.;/� -�%<.8=8e
7A.gbo� .;a:-C-� -� =5/5:5g-� #/$�a;.65/8B;q� a5>7-� a5:/567`w� 65e
6789:;/p� -_� :-7;.87A./px� i78=a59� -� 67;.7px� j5.=A:F� m5:`i;�
96;g5� /8a5=-/8?F� C8C� _8=;7-:� #,�#8.i896C-qF� C8_;//Aw� 659;7e
6CAw�m;::;7.-67-CA4,� t;=�m:-B;�6a;C78C:`�a5<x5<-7�C�C5/|AF�7;=�
6-:`/;;�.8_98:-98;76?�96?�a5678/59C8�-�7;=�xAB;�-g.8w7�:-|;<;-F�
a5<� C567w=8=-� C575.px� 5m/8.AB-98w76?� /;� 6-:`/p;� =A6CA:pF�
8�>8x:p;�7;:8,� �m6A.</567`� -� v67;7->;6C8?�g/A6/567`�96;g5� .-7Ae
8:`/5g5� <;q6798� 5m0?6/?;76?� 7;=F� >75� 9� ;g5� 56/59;� :;B-7� a.5e
j8//pqF� 9.8B<;m/pq� 795.>;679A� -� a575=A�v7->;6C-� a.;67Aa/pq�
_8=p6;:o� a5<89-7`� -/<-9-<A8:`/567`F� _8C8m8:-7`� 695m5</pq� >;e
:59;>;6C-q� <AxF� A=;.79-7`� ;g5� 96?C5;� B-95;� 95a:5n;/-;�r�
%.8_0?7`F� -6C.5=687`F� -_/->75B-7`� /8g:5� A6C5:`_8wnAw� a:57`�
-� 96;� 75F� >75� a5<.8_A=;98:56`� ;wF� >75� /;9/?7/5� 9p.8B8:8� 5/8�
65m5qF� 96;� 75� /;95_=5B/5;F� 95:`/5;F� 56:;a-7;:`/5;b,�  6:-�Ag5<e
/5F� g:89/p=� ;g5� %8975.5=b� ?9:?;76?� 68=8� 6=;.7`F� a;.65/-j-|-e
.598//8?� 9� .5=8/;� 5m.8_8=-� B;/6C5q� j-gA.p� 9� >;./5q� i8:-�
+8::w_-?� /8� %t;./Aw� i8:`b� 'AiC-/81�r�6/8>8:8� &8.j-/`C-�
9�g.57;6C/5q�6|;/;�7w.;=/5g5�9-_-78F�_87;=�9567.5/565q�678.Ax-F�
9566;<8wn;q� _8� >8q/p=� 675:5=� <-.;C75.8� 7w.`=pF� -F� /8C5/;|F�
_8g8<5>/5q� B;/n-/p� 9� j-/8:`/5=� 8m_8|;� C/-g-F� /;6An;q� %/8�
.AC8x� =8:;/`C5g5� a8:8>8F� C8C�:->-/CAb,

�5F� >75� g;.5q� %'.-g:8i;/-?� /8� C8_/`b� 6� 68=5g5� /8>8:8� 565e
_/8;7�<A./Aw�7;87.8:`/567`�695;g5�7w.;=/5g5�_8C:w>;/-?F�a5=5e
g8;7� ;=A�65a.57-9:?7`6?� 96;=� a5ap7C8=� a8:8>;6C5q� 7.Aaap� 97?e
/A7`� ;g5� 9� 695q� a5i:pq� m8:8g8/� -� Am;<-7`F� >75� 57� v75g5� /;7�
6a86;/-?,�%’�5C.AB;/�C8C-=-D75�Am5g-=-�a.-_.8C8=-F�8�/;�:w<`e
=-F�r�g595.-7� †-/|-//87�695;=A�8<95C87A,�r�&;/?� 5/-�7;._8w7F�
C8C� =5gA7� 7;._87`� 75:`C5� m;66=p6:;//p;� 9-<;/-?F� <A./p;� 6/pF�
57m.56p� m.;<8F� i98:`� C5i=8.59�r�-� 96;� 75F� >75� 6x5<-7� A� /86� _8�
B-_/`b,� )866:pi89�9�=5/5:5g;� 695;q� =87;.-� -/75/8|-w�g;.5-/`�
>;x596C-x� a`;6F� 5/� 6a;i-7� 5m9-/-7`� ;;� 9� 75=F� >75� 5/8� %75:`C5�
a8.5<-?,,,� *8C� v757� a8ACF� C8C� v78� .;i;7C8F� C8C� v757� m5q� >8659b,�
#�v75=�=/-=5=F�6j8m.-C598//5=�=-.;� ;<-/679;//5q�a5<:-//5q

4�#,��,�#8.i896C-q,� �;_8=;>;//5;� a5C5:;/-;,� �,�ccd,



We 98�=$*"!"!

.;8:`/567`w� <:?� †-/|-//878� 5678;76?� 5/� 68=�r�;g5� %a.;67Aa/5;�
a:8=?bF� %78q/8?� B-_/`b� ;g5� /;a.5_.8>/5q� <Ai-F� ;g5� 9/A7.;//;;�
%?bF� C575.5g5� %/;� 57/-=;7� /-C75bo� %?�6/-=8w�6� 6;m?� 5m5:5>CA�_8�
5m5:5>C5qF� -� /8C5/;|,,,� /;�_/8wF�C8C�5a-687`F�r�/5�957�>75�_/8wo�
?� <5x5BA� aA7;=� a567;a;//5g5� .8_5m:8>;/-?� <5� a56:;</;qF� /;<;e
:-=5qF� 79;.<5qF� 6-?wn;q� 75>C-F� -� v78� 75>C8� g595.-7o� ?� ;6=`u�r�
C8C� a;.67;/`� 6� a;.:5=� 9� C.59895=� B-.A� 8CA:pF�r�5� =5;� 9;./5;F�
=5;� 9;>/5;,,,� -� =/;� <595:`/5� v75q� 75>C-F�r�65m679;//5F� m5:`i;�
/->;g5� /;� /8<5b,� #� 695-x� %795.>;6C-x� 6/8xb� +C575.p;� 75� -� <;:5�
975.g8w76?� 9� a59;679598/-;F� 65_<898?� vjj;C7� <95q/5g5� -:-� a8e
.8::;:`/5g5�9-<;/-?�5</-x� -�7;x�B;�65mp7-q1� %-67-//pqbF� 9/A7e
.;//-q� †-/|-//87� 9px5<-7� -_Da5<� 9:867-� 695-x� 7w.;=n-C59F�
695m5</5� a;.;<9-g8;76?� 9� a.567.8/679;� -� 9.;=;/-F� 678/59-76?�
m;6a:57/p=F� %a5g.AB8;76?�9�7.;a;7�<.Ag5q�67-x--bF� -�a5v75=A�/8�
-.5/->;6C-q� 95a.56� a8:8>8F� C75�B;� ;g5�>8;=pq� 6a86-7;:`F� Am;Be
<;//5� 579;>8;7o� %#55m.8B;/-;b,

$</8C5�68=5�955m.8B;/-;� †-/|-//878�<5:g5;� 9.;=?� 5678;76?�
/;� 9a5:/;� 695m5</p=F� 6:-iC5=� 6C598//p=� %a.-9p>/p=-� a.;<e
6789:;/-?=-bF�>75mp�a.-/;67-�;=A�6a86;/-;,�!wm59`�C�&8.j-/`D�
C;�r�5</5q�-_�CAC5:�9�9;.7;a;�6=;.7-�r�_86789:?;7�;g5�/5678:`g-e
>;6C-� 96a5=-/87`� 5� a57;.?//5=� .8;� �8=8.-/px� �8<59F� g<;� 5/-�
C5g<8D75� m.5<-:-F� =;>787`� 5� 69-<8/--� 6� /;q� -� 5� 95_9.8n;/--�
%/8�_/8C5=p;�a;67.p;�A:-|pbF�9�695q�<5=F�%x57?�96;�9�v75=�g5.5<;�
/8� 68=5=� <;:;� mp:5� 96;g<8� 659;.i;//5� =;.795� -� AB86/5b,� #;.8�
9� %678.p;F� .5=8/7->;6C-;� m.;</-b�A95<-7� ;g5� j8/78_-w� C�6wB;e
78=� a5m;g8� -_� 7w.`=pF� _8-=679598//p=� -_� :-7;.87A.po� ;=A� C8e
B;76?F�>75�C75D75�a.5m`;7�78q/pq�x5<�9� ;g5�C8=;.A�+C8C�9�%h.8j;�
&5/7;D*.-675b1�-�>75�<5>`�7w.;=n-C8�…==5>C8�+C8C�9�67-x5795e
.;/--� !;.=5/7598� %�56;<C8b� -� <;6?7C8x� 898/7w./px� .5=8/591�
9p9;<;7� ;g5� /8� 95:w,� �8� <;9?7/8<|87`� </;qF� C575.p;� a.5x5<?7�
9� .5=8/;� =;B<A�9p/;6;/-;=�a.-g595.8� -�C8_/`wF� -::w_--� g;.5?�
.Ai876?�5</8�_8�<.Ag5qF�69-<8/-?�6�B;/5q�5C8_p98w76?�;<98�:-�/;�
68=5q�BA7C5q�a.5j8/8|-;q�>;:59;>;6C-x�>A9679F�<5m.pq�656;<�r�
a8:8>5=F� 8�78q/pq�x5<�r�5>;.;</5q�B;675C5q� iA7C5q�7w.;=n-e
C59‰� 9=;675� 75g5� >75mp� /8a5-7`� 675.5B;qF� a.;<87;:`/-|8� …=e
=5>C8� a.-95<-7� †-/|-//878� a-7`� 6� /-=-� >8q‰� 9� �8=8.-/px�
�8<8x� 57|p� g5.5<8� A67.8-98w7� a.-;=� a5� 6:A>8w� vC_;CA|--F�
56C9;./??� %_/8C5=p;� :AB8qC-,,,� .5n-F� 7.5a-/C-F� .A>`-b� a.8_<e
/->/5q� -::w=-/8|-;q,� #55m.8B8;=p;� †-/|-//875=� =8.i.A7p�
a5m;g8F� /;� 9px5<?n-;� _8� .8=C-� %a.-9p>/px� a.;<6789:;/-qbF�
96?C-q� .8_�95_9.8n8w7�;g5�5m.87/5�9�C.;a567`F�-�9�C5/|;�C5/|59�
5/� /8>-/8;7�a5/-=87`F� >75� 6a867-6`�5/� =5B;7F� 75:`C5� ;6:-� a5:e
/567`w� 579;.g/;7� a5<<;:`/pq� =-.,� %#6;� 65i:56`F�r�a-i;7� 5/�
9� <;/`� C8_/-F�r�75� ;67`� 96;� 5m=8/A:5F�r�96;� v75� 7;87.8:`/5;F�
B8:C5;F�r�a56A:p� 9;7.;/-|pF� 9:8B/pq� 9_g:?<� =87;.-F� 67AC� _8



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! W[

67;/5qF� <5m.5x576795� 656;<8F� /8C5/;|�r�x5:=pF� a5<;./A9i-;6?�
6=;.7;:`/5q� 6pa`w,,,� #6;� 5m=8/A:5F� 65q<?6`F� 96;,� #57�7Aa-C�7Ae
75i/;q� B-_/-Fr�-� /;� 9� ;;� 7;6/px� a.;<;:8x� /8<5� mp:5� -6C87`�
6a86;/-?b,

�7.AC7A.8� %'.-g:8i;/-?� /8� C8_/`b� 6� ;;� x8.8C7;./p=-� <:?�
-/56C8_8/-q� 5aa5_-|-?=-� -� 5m.8_8=-� +7A7•78=F� 65/•?9`F� 7;:;6D�
/5;•<Ax59/5;F� 69;7•7`=8F� 7w.`=8•695m5<8F� =/-=5;•a5<:-//5;F�
a8AC•m8m5>C8� -� 7,� <,1� <89/5� /89;:8� -66:;<5987;:;q� /8� =p6:`F�
>75� 9� .5=8/;� 6:;<A;7� 9-<;7`� /;� 675:`C5� j8/786=8g5.->;6CAw�68e
7-.AF� 9� C575.5q� 57.8_-:86`� 5mn;679;//5Da5:-7->;6C8?� 6-7A8|-?�
4\cdDxr/8>8:8�4\ldDx�g5<59F�6C5:`C5�a.-7>A�-:-�8::;g5.-w�5�B-_/-�
-�6=;.7-F� g<;F� a5�6:598=� ',��-|-::-F� =;675�<;q679-?�r�%v75�=-.�
955mn;F� C8C�†-/|-//87� r� >;:59;C�955mn;F� NONHYZXQb4F� -F�<5m8e
9-=F�C8_/`� r� 6=;.7`�955mn;c,� *8C�Am;<-7;:`/5�a5C8_8:� �,��89pe
<59F� 9� 75a-C;� .5=8/8� a.56=87.-98w76?� ?9/p;� a8.8::;:-� C� g/5e
67->;6C-=� =-j8=F� 65g:86/5� C575.p=� m5B;679;//8?� <Ai8� >;:5e
9;C8� +5mp>/5�Aa5<5m:?;=8?F� C8C�-�A� �8m5C598F� a;.:A� -:-� -6C.;1�
_875>;/8� 9� 6=;.7/5=� 7;:;� -� :5B/5=� =87;.-8:`/5=� C56=56;F�
65_<8//px�/;� �5g5=F�8�A_A.a875.5=D<;=-A.g5=,�#;6`�=-.�<:?�g/5e
67-C8� a5<5m;/� 7;=/5q� 7w.`=;D:8m-.-/7AF� 9p67.5;//5q� <;=5/8e
=-F� >75mp� /;� <87`� <Ai;� 65;<-/-7`6?� 6� -67-//p=� '.857|;=�r�
>75mpF� a:;/-9� ;;� _;=/p=-� 95B<;:;/-?=-� -� 67.8x5=� 6=;.7-F� a5e
g.A_-7`�9�65/�-�575.987`�57�9;>/567-,�!-i`�/;=/5g-=�-_m.8//p=�
>;.;_� 57C.59;/-;� <8;76?� 6a86-7;:`/pq� %g/5_-6bF� 78q/5;� _/8/-;�
-67-//5g5� �5g8� -� aA7;q� C� /;=AF� C575.5;� a5_95:?;7�<Ai;� 9pq7-�
-_Da5<� 9:867-� <;=5/59� -� a56:;� 6=;.7-� 95_9.87-7`6?� 9� †8.6795�
�9;78l,� *5g<8� �8m5C59� Aa5<5m:?;7� 7;:5� †-/|-//878� 7w.`=;�
+%68=5;� 67.5;/-;� ;g5� g.A</5q� C:;7C-,,,� 9p.8B8:5� .;i;7>87Aw

4� ',��-|-::-,� #5_.5B<;/-;� �::;g5.--�• • ��59.;=;//p;� _8a-6C-,�
4\l~,� */,� ���,� �,�cdl,

c�%*8_/`b� 9� =;75/-=->;6C5=� _/8>;/--� %6=;.7`b� >8675� Aa57.;m:?e
;76?� 9� C:866->;6C5q� a5v_--,� �.;<-� =/5g5>-6:;//px� a.-=;.59�r�
a;.98?�67.5j8�67-x5795.;/-?� 'AiC-/8�%�8.� /8a.86/pqF�<8.�6:A>8qe
/pq,,,bF� C�C575.5q� 956x5<-7�_8g:89-;� .5=8/8� %�8.b,� &5B/5� 6C8_87`F�
>75� %�8.b� -� %'.-g:8i;/-;� /8� C8_/`b� a56:;<5987;:`/5� 579;>8w7� /8�
<98� a56789:;//px� 9� v75q� 67.5j;� .-75.->;6C-x� 95a.568o� a;.9pq� .5e
=8/�r�/8� %�8.� /8a.86/pqF� <8.� 6:A>8q/pqF� • � ‡-_/`F� _8>;=� 7p� =/;�
<8/8sbF� 8� 975.5q�r/8� %�:`� _8>;=� 6A<`m5w� 78q/5q� • � �p� /8� C8_/`�
5m.;>;/8sb,

l��=,o� �,��89p<59,� %�;C67pD=87.;iC-b� #:8<-=-.8� �8m5C598,�
�SQRKNQF� 4\2c,� �,�4ddD43d‰� ;g5� B;,� %h/56;5:5g->;6C8?� g/A6/567`b�
#:8<-=-.8� �8m5C598o� &;78j-_-C8� -� a5v7-C8� 9� .5=8/;� %'.-g:8i;e
/-;� /8� C8_/`b�• • �#,�#,��8m5C59,� ƒHT� NL�RTQLHX,� �,�3„~D3\d‰� �,��XOYPTO,�
�QOILXLITQ� LT� X� �NKNXPIQJ�• • ��KN� €XHGXQP� �TZVXQITQ� LT� 	GXPIZIH�
�X]T^TO,� ƒ,�422Dcdl,



^X 98�=$*"!"!

6An/567`� ;g5� 6.;<pF� ;g5� 7;=/-|pb1� -� 7;=-� B;� =;78j5.8=-� 5a-e
6p98;7� 9;6`� 7;6/?n-q� ;g5� %67.8i/pqF� a5:5687pq� =-.bF� C5g<8�
5/�a5675?//5�a5<>;.C-98;7�<95q679;//Aw�6An/567`�695;g5�g;.5?F�
9� C575.5=� 6:59/5� mp� 65a.-6A7679A;7� -/5;F� %g:89/5;bF� a5675.5/e
/;;� =87;.-8:`/5D7;:;6/5=A�C56=56A� -� =-C.5C56=AF� 65a.-.5</5;�
69;7A� -� 95_<AxA� %?bF� 5m:8<8wn;;� A/-C8:`/p=� 78q/p=� _/8/-;=�
+%’� C5;D>75� _/8wF� ?� C5;D>75� _/8wbF�r�a5975.?;7� †-/|-//871F� 75�
9� v75=F� m;_A6:59/5F� ;67`� a.?=p;� +-F� 9-<-=5F� /8=;.;//p;1� a;.;e
C:->C-� 6� g/567->;6C-=�<A8:-_=5=� -� ;g5� 6-=95:-C5q,

�/8>;/-;� g/567->;6C-x� =57-959� 9� %'.-g:8i;/--� /8� C8_/`bF�
9a.5>;=F�/;�6:;<A;7�565m;//5�a.;A9;:->-987`,� #5_.8B8?��,��89pe
<59AF� #,��:;C68/<.59�6a.89;<:-95�_8=;7-:F�>75�68=8� /8m5C596C8?�
C5/|;a|-?� <95;=-5-?� -=;;7�=8:5�5mn;g5�6�g/567-|-_=5=� -�6C5e
.;;� 6m:-B?;76?� 6� .8_:->/p=-� %/;5a:875/->;6C-=-b� a.;<6789:;e
/-?=-� H� '57A675.5//567`F� C575.Aw� a.;<5nAn8;7� †-/|-//87F�r�
v75�57/w<`�/;�g/567->;6C5;�†8.6795��9;78F�8/7-7;_8�65795.;//5e
=A� <;=-A.g5=� =87;.-8:`/5=A� C56=56AF� 8� 659;.i;//pqF� :-i;/e
/pq�_:8�-�A.5<6798F�5<Ax5795.;//pq�a.55m.8_�%7A75i/;g5�=-.8bF�
a.5<5:B;/-;�B-_/-F�<567-g8wn;q�m5B;679;//5q�a5:/57pF� C5g<8�
65_/8/-;F� 65x.8/??�a8=?7`� -�>A9679;//5;� 956a.-?7-;F� a5<>-/?;7�
6;m;�a.567.8/6795�-�9.;=?F�9p.p98;76?�-_�7w.`=p�_;=/5g5�mp7-?�
-� a.;5<5:;98;7�6=;.7`o

; , �r� !#5$�+ J #,$<� + �&,!$%(2f� %)#("(%1� @#*$)#@#%-"< �
)�/*1�A�( ,�! �)$*#�/&*1f(�&,&@#!!I#�(&(�@&� -"g�( ,�)+#,1�%-* h
�I) #(%1� 5$� J#* !"fA� - -� &�$+@ (I<� -$)#+A� %-* �-"� -$($+$/$ �
,$J!$�( -�%$K+ (2A� @($KI�%$5+"-$%!&*"%2�*fKI#� �) �&�$+ � ! � !#, �
+,,,1�; ,A� ( , �r� $+"/"! *� (#.�% �$)A� /�#�,I� (&(� K+$�"*"A� %-+I) h
*"%2g�( ,� )%#�5$+ J #(�%)$#f�@ +&f'#<�$@#)"�!$%(2fA� 5+$%($($< �
%$)#+0#!!$/$� K* / g� ( ,� )%#� 5$(#0 #(� �&0&A� )%#� 5+$!"-!&($� ($< �
� K )!$%(2fA� -$($+&f� �! f(� �#("g� ( ,� %"1#(� ($� �#+- *$A� $( �
-$($+$/$� "!$<�+ �� %f� � 5#+#%-$@"(� � <@"- ,,,

�5579;7679;//5F� -�9�%7A75i/;=�=-.;bF� 65g:86/5� �8m5C59AF� /;�
6:;<A;7�9-<;7`�g/567->;6C5;�_8=C/A75;�†8.6795��`=pF�9/;a5:5Be
/5;� -�a5675.5//;;� -67-//5=A� �5gAF� -:-� 96;5m0;=:wn-q�8m6A.<F�
>;.;_�C575.pq�>;:59;CAF�/;6=57.?�/8�96;�;g5�a5ap7C-F�/-C5g<8�/;�
A<8;76?� a.5m-7`6?� C� #;.x59/5=A� �A<-;� -:-� x5_?-/A� �8=C8F� C8C�
A� *8jC-4�c,� �6a8C5n;//pq� >;:59;>;6C5q� 7Aa567`w� -� _:5m5qF

4� 	,��GN‚XQPHTO,� �X]T^TO•M� �LKNHWTGP,� ƒHIQRNLTQF� �NW� •NHMNYF� 4\\4,�
ƒ,�22,

c�#� a.;<-6:59--� C� 8/g:-q6C5=A� a;.;95<A� %'.-g:8i;/-?� /8�
C8_/`b� �8m5C59�.8_<.8B;//5�_8=;7-:o�%$_8<8>;//p;F� /5�m:8g56C:5/e
/p;� .;|;/_;/7p� -_� v=-g.8/759� A6=57.;:-� 9� .5=8/;� yC8jC-8/6CAwz�
67.AwF� /;� a5<5_.;98?F� >75� ?� 659;.i;//5� /;� 9:8<;w� /;=;|C-=F



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! ^W

99;.g/A7pq� 9� C5i=8.� -675.--F� 57� C575.5g5F� a5� 6:598=� �B5q68F�
x57;:56`�mp�a.56/A7`6?F� 5/�9�C5/;>/5=�6>;7;�a.;<6789:?;7�65m5q�
6C.p7Aw�v67;7->;6CAw�7;5<-|-wF� 57.8B;/-;� -<;8:`/5g5�_8=p6:8�
m:8g5g5� �95.|8F� /;?9/5� =8/-j;67-.Awn;g5� 6;m?� 695-=� -_m.8/e
/-C8=,

�8q/p=-� =8/-j;678|-?=-� 8975.6C5g5� a.5=p6:8F� 5m.8n;/e
/p=-� C� -_m.8//-CAD†-/|-//87A� +-F� C5/;>/5F� C� 9/-=87;:`/5=A�
>-787;:w1F� a.5/-_8/5� 96;� a59;679598/-;� 9� .5=8/;,� '.;B<;� 96;g5�
C� /-=� 57/56?76?� C8C� mp� 6:A>8q/p;F� 6=;n;//p;F� 9p.98//p;� -_�
C5/7;C678� >AB-;� 6:598�r�g/5=->;6C-;� /8<a-6-� /8� 67;/;� †-/D�
|-//87595q� C8=;.pF� C575.p;� 7w.;=n-C-� /;� A6a;98w7� 959.;=?

5� 659.;=;//5q� /;=;|C5q� :-7;.87A.;� /;� -=;w� /-� =8:;qi;g5� a.;<e
6789:;/-?F� 8� j.8/|A_6C-x� -:-� 8/g:-q6C-x� a;.;95<59� *8jC-� 75g<8�
;n;� /;� >-78:,� �;65=/;//5F� A� y'.-g:8i;/-?� /8� C8_/`z� ;67`� C5;D�
C8C-;� 67-:;9p;� 69?_-F� 6C8B;=F� 6� =5-=-� a.;B/-=-� .866C8_8=-,,,� /5�
/->75� /;� 69?_p98;7� ;g5� 6� y�N� �KXLNXSz� “i+ ,� %�8=C5=b”� -:-� 6� y�KN�
�HIXGz�j !/*8 � %'.5|;665=b”b� +#,��8m5C59,� )866C8_p,� '.-g:8i;/-;� /8�
C8_/`,� )5=8/,� …66;F� -/7;.9`wF� .;|;/_--,� &,F� 4\2\,� �,�3d~,� ';.;95<�
h,��,�!;9-/75/81,� @57?� 9� %'.-g:8i;/--� /8� C8_/`b� <;q679-7;:`/5�
/;7� /-C8C-x� 6:;<59� 9:-?/-?� *8jC-F� 8� jA/<8=;/78:`/p;� .8_:->-?�
=;B<A�<9A=?�a-687;:?=-�68=55>;9-</p�+6=,� -/7;.;6/5;�.866AB<;/-;�
/8� v757� 6>;7� 9� C/,o� &,�}A:`=8/,� �8m5C59F� a-687;:`,� &8/-j;67,�
&,F� 4\\2,� �,�kdrkc1F� 68=5� _8?9:;/-;� �8m5C598� 7.;mA;7� /;C575.px�
A75>/;/-q,� #5Da;.9pxF� /-� 9� 5</5q� .;|;/_--� /8� %'.-g:8i;/-;� /8�
C8_/`b�9�v=-g.8/76C5q�a;>87-�*8jC8�/;�Aa5=-/8:6?F�-�:-i`�h,��7.Ae
9;� 9� g8_;7/5q� 6787`;� %$� #,��-.-/;b� _8=;7-:o� %,,,/;<89/5� ?� 6:pi8:�
=/;/-;F�>75�9�a56:;</-x�695-x�9;n8x� �-.-/� =/5g-=�5m?_8/� {.8/|A�
*8jC;F� .8/5�a5g-mi;=A� /;=;|C5D;9.;q6C5=A�a-687;:wF� 67?B89i;=A�
/;C575.Aw� a56=;.7/Aw� 6:89A� 95� {.8/|--b� +)A66C-q� 9� �/g:--,�
4k�=8?� 4\l~1,�  6:-�9;.-7`�/;�9a5:/;�<56759;./p=�=;=A8.8=�#,�’/59e
6C5g5F� -=;//5� 5/� 9p6C8_8:� v75� =/;/-;� 9� .8_g595.;� 6� �8m5C5e
9p=� +#,��,�’/596C-q,� '5:?�  :-6;q6C-;,� �`wD‹5.CF� 4\2l,� �,�c3\1F�
8F� a5� 956a5=-/8/-?=� 68=5g5� �8m5C598F� 5� 75=F� >-78:� :-� 5/� %'.5e
|;66bF� ;g5�6a.8i-98:�h,��<8=59->�9� 4\l~�g,� #5D975.pxF�>-787`�*8jCA�
+-:-� 5� *8jC;1� �8m5C59�96;D78C-�=5gF� a56C5:`CAF� 95a.;C-� ;g5�A9;.;e
/-?=F� 5/� _/8:� /;=;|C-q� ?_pC� 9a5:/;� /;a:5x5� -F� C8C� ?9679A;7� -_�
;g5� a.5_p� -� a;.;a-6C-F� 9/-=87;:`/5� 6:;<-:� _8� :-7;.87A./5q� =5<5q�
9� h;.=8/--F� 8� 78CB;� 95� {.8/|--� +g<;� *8jCA� /8>8:-� a;.;95<-7`�
-�5m6AB<87`�6� 4\c2�g,1,� #�75�B;�9.;=?� /AB/5�57=;7-7`F�>75�C5>Awn-;�
-_�.8m57p�9�.8m57A�A79;.B<;/-?F�>75�5� *8jC;� ;n;�9�/8>8:;� 4\ldDx�gg,�
=/5g5� a-68:-� 9� v=-g.8/76C5q� C.-7-C;F� /;� 65579;7679Aw7� <;q679-e
7;:`/567-,� $m� v75=� 69-<;7;:`679A;7� 6787`?� #,�#;q<:;� %&;x8/-_8|-?�
m;665_/87;:`/5g5bF� 5aAm:-C598//8?� 9� 5</5=� /5=;.;� %�59.;=;//px�
_8a-65Cb� 65� 975.5q� >867`w� %'.-g:8i;/-?� /8�C8_/`bF� g<;� *8jC8�mp:�
a.;<6789:;/� C8C� <56;:;� /;-_9;67/pqF� /59557C.p7pq� a-687;:`� +6=,o�
�59.;=;//p;� _8a-6C-,� 4\lk,� */,����,� �,�3~„r3~\1,



^^ 98�=$*"!"!

_8=8_87`F� /;9_/8>8q� m.5i;//8?� .;a:-C8� C8C5g5D75� /;_/8C5=|8F�
955m.8B;//5g5� g;.5;=o� %��9;<`�5/�5i-m8;76?bF� |-787p� -_�67-x59�
'AiC-/8F� !;.=5/7598F� �w7>;98F� 96a:p98wn-;� 9� ;g5� a8=?7-,�
#� 757� B;� .?<� 9x5<?7� -� 7.-B<p� Aa5=?/A7p;� 9� .5=8/;� C/-g-� /8�
/;a5/?7/5=� ?_pC;F� 5a?7`D78C-� 6:A>8q/5� a.-/;6;//p;� †-/|-/D�
/87AF� -� -x� %A_5.-67pq� /8m5.b� +6.,� 5m.8_� %A_5.>875g5� C59.8b� 9�
=;>78x� g;.5?� 5� a57A675.5//567-1F� /8a5=-/8wn-q� %/8<a-6-� /8�
=A_;q/px� C-/B8:8xb4F r�=;78j5.8� A/-9;.6A=8� C8C� 7;C678F� C575e
.pq�/;:`_?�a.5>;67`F�/5�9�C575.5=�=5B/5�a.;<a5:5B-7`�69?_/pq�
6=p6:,� �8=� a59;6795987;:`� .5=8/8� 9.;=?� 57� 9.;=;/-� 967Aa8;7�
9� C5/78C7� 6� %g:89/p=� †-/|-//875=bF�r�a.;<567;.;g8;7� ;g5F� a5e
5n.?;7F� a5<6C8_p98;7� ;=A�6:598F�r�-� v7-� 57|596C-;� /86789:;/-?�
57_p98w76?�9�a-68/-?x�g;.5?,� �5:;;�75g5F�795.;|�.5=8//5g5�=-.8�
-6a5<95:`� 9=;i-98;76?� 9� 7;>;/-;� 6a;C78C:?F� .8_pg.p98;=5g5�
CAC:8=-�a5�_8<8//5q�-=�%7A75i/;qb�a.5g.8==;F� -�aA78;7�-=�C8.e
7p� +mAC98:`/5;� _/8>;/-;� v75g5� 9p.8B;/-?� .;8:-_598/5� 9� 6|;/;F�
C5g<8�A�=D6`;� '`;.8�/;�9px5<-7�C8.75>/pq�j5CA61F�78C�>75�6C95_`�
6m5-�-�a.5.;x-�9�B;675C5=�65|-8:`/5D-675.->;6C5=�j8.6;� /8>-e
/8;7� a.569;>-987`� A_5.� m5B;679;//5q� C5=;<--,� '5=-=5� 695;q�
95:-� a;.65/8B-� -/5g<8�9px5<?7�-_� .5:-� -� 9<.Ag�/8>-/8w7�g595e
.-7`�/;� /8�695;=�?_pC;F�a;.;<898?�†-/|-//87A�6;C.;7/p;�a56:8e
/-?� /;9-<-=5g5� �95.|8,� �8CF� a6;9<5-78:`?/6C8?� j.8_8� %�XGI� k�
LHXQT� L•XZNMLIbF� C575.Aw� <98B<p� a.5a;98;7� m.87� &8.j-/`C-F�r�
v75F� m;_A6:59/5F� /;C5;� _8i-j.598//5;� 655mn;/-;F� 6C5.;;� 96;g5F�
8/8g.8==8F�567.5A=/5�<;C5<-.598//8?�h,��8.8m78.:5�C8C�%�=;.7`�
=-:8‰� v75�78q/8bc,� �8.Ai8;7�6|;/8.-q�7w.;=n-C59� -�=87`�†-/D�
|-//878F� †;|-:-?� †,F� 9� g:8_8x�C575.5q� g;.5q� 9/;_8a/5� _8=;>8;7�
/;>75� %/8675?n;;F� /;65=/;//5;� +9� v75=� =-.;F� g<;� 96;� mp:5� a5<

4�$m.8_F� C8C�C8B;76?F� C5/78=-/-.A;7�<98�C:866->;6C-x�a5<7;C678o�
%'5v7b� !;.=5/7598F� 9� C575.5=� a59;i;//pq� /8� 67;/A� 95675>/pq�
C-/B8:F� >`-� /8<a-6-� m5:`i;� %/-C75� 6� A6;.<`;=� /;� >-78;7bF� 6.89e
/-98;76?� 6� a5v7->;6C-=� 6:595=F� A7.87-9i-=� 695;� a.;</8_/8>;/-;�
-� 9:867`F� -� %t75�9� -=;/-� 7;m;� =5;=,,,b� 'AiC-/8F� g<;� a5v7�a.;<6C8e
_p98;7F� >75� ;g5� -=?� %$6789-7�=;.79pq�6:;<F� a5<5m/pq� • � (_5.A� /8<e
a-6-� /8<g.5m/5q� • � �8� /;a5/?7/5=� ?_pC;b,

c��=,o� €,��XHX]LXHGT,� �NHIXG� 	INWo� �MMXYM� TQ� �X]T^TO•M� �HL� XQP�
�NLXVKIMIRM,� �,�Œ,F� �XQ� �HXQRIMRTF� �NHQ� NL� XG,F� 4\\l,� ƒ,�4\lr4\„‰� h,��8e
.8m78.:5,� $>;.C�565m;//567;q�A67.5q6798�<9-g87;:?�9�%'.-g:8i;/--�
/8�C8_/`b�• • �#,�#,��8m5C59o� ƒHT�NL�RTQLHX,� �,�3kd,� &/;� a.;<6789:?w76?�
m5:;;� m:-_C-=-� C� a5v7-C;� �8m5C598� 78C-;� 95_=5B/p;� +x57?� -� /;�
m5:;;� 5m?_87;:`/p;1� .86i-j.59C-F� C575.p;� 9C:w>8:-� mp� 9� 6;m?�
6:598� -_� |;/7.8:`/5g5� <:?� .5=8/8� j5/;7-C5D6;=8/7->;6C5g5� .?<8�
%78=•75=•=87`•7;=8•=;78bF� 8� 78CB;� ;g5� a-687;:`6CAw� .56a-6`� %�-e
.-/bF� /8a.-=;.o� %�8=�r7;=8‰�7;:5�r?F� �-.-/bF� %�8=�7v:5� j�+8:/+#@8l�
C5/;>/8?� |;:`”�r�7;=8� �-.-/8b� -� 7,� a,



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! ^_

65=/;/-;=1F� 6:59/5� _89;./A:6?� C.8;i;C� v75q� AB86/5q� B-_/-�
-� 69;.C/A:8� /8� =-g�a5<C:8<C8b,

�A�B;F� 98B/;qiAw�<:?� ;g5� =-.5a5/-=8/-?F� =;78j5.A� �8m5e
C59�<98B<p�-6a5:`_A;7�9�7;x�va-_5<8x�%�8.8bF�C5g<8�<Ai;� {;<5.8�
/-6a56p:8;76?� 57C.59;/-;o� 9� a;.9pq� .8_� >;.;_� :wm59`F� C5g<8F�
675?�.?<5=�6��-/5qF�5/�9<.Ag�>A9679A;7�%67.8//567`�B-_/-F�67.8/e
/567`� ;;� 95:i;m6798F� mA<75� /8� =-g� 5/8� _89;./A:86`� -� 5/� A9-<;:�
;;�/;5mpC/59;//Aw�a5<C:8<CAb‰�8�95�975.5q�r�>;.;_�a5=pi:;/-;�
5� 6=;.7-F� C5g<8� B-_/`F� /85m5.57F� a.;<6789:?;76?� ;=A� %-_/8/C5q�
9;:-C5:;a/5q�7C8/-F�6�a567;a;//p=�.5675=� -�5B-9:;/-;=� /;9-e
<-=px�;=A�5m.8_59� /8� ;;� :-|;95q� 675.5/;b,� %�;C67-:`/8?b� =;78e
j5.8�-=;;7�-�<95q/5;�</5F�a56C5:`CA�a5<.8_A=;98;7�575B<;679:;e
/-;� %7C8/-b� b* (8 � LN‚LSZ1� B-_/-� 6� :-7;.87A./p=� 7;C675=,� �;=�
68=p=� 7.8/6|;/<;/78:`/8?� 75>C8� _.;/-?� /8� =-.�r�75>C8� _.;/-?�
%6� <.Ag5q� 675.5/pb� _;=/5g5� mp7-?F� C575.8?� <8;7� 95_=5B/567`�
a5:/567`w� A9-<;7`� 9;6`� ;g5� %9;:-C5:;a/pq� A_5.b� +-:-F� -/p=-�
6:598=-F�a.5>-787`�;g5�-6CA6/5�a567.5;//pq�7;C671F�r�Aa5<5m:?e
;76?� |;:567/5=A� 8975.6C5=A� 9-<;/-w� 695;g5� 795.;/-?,� �:?� 65e
_/8/-?F� /8x5<?n;g56?� 9/A7.-� v75g5� =-.8� +/8� ;g5� -_/8/5>/5q�
675.5/;1F�v75�9-<;/-;�<567-B-=5�:-i`�>867->/5F�75:`C5�9�.;<C-;�
=5=;/7pF� C575.p;� <8w7� :wm59`� -� 795.>;6C5;� 955m.8B;/-;F� /5�
78C-;� 5_8.;/-?� /8=;C8w7� /8� 6An;679598/-;� /;9-<-=5g5� �95.|8�
+<:?�a;.65/8B8�7;C678�r�;g5�8975.81�-�96;:?w7�/8<;B<A�/8�75F�>75�
j-_->;6C8?�6=;.7`�;67`�:-i`�a;.;x5<�/8�9p6iAw�67Aa;/`�a5_/8e
/-?F� 57CA<8� 57C.p98;76?� %:-|;98?� 675.5/8b� 7C8/-,

�:8gAw� 9;67`� 5� 6An;679598/--� �95.|8D8975.8� -� a.-/56-7�
†-/|-//87A�;g5�=87`F�C5g<8�.866C8_p98;7�;=A�5�67.8//5q� -g.Aie
C;�r�565m5=F� x-7.5� A67.5;//5=� _;.C8:;F� C�C575.5=A�a.-:8g8:86`�
C5::;C|-?� 8m65:w7/5� /;:;apx� a.;<=;759F� %/;75Cbo

888)%1-"#� ( -"#� K#%i$+,#!!I#A� 5#%(+I#A�r� )� �I+- .A� )� 51(! .A �
+1KI#A� 0"0-$) (I#� 0(&-"A� )+$�#� - -".:($� "%-$5 #,I.A �r� !$� �#+h
- *$A� -$($+$#� $KI-!$)#!!I#� 5+#�,#(I�  K%$*f(!$� "%- J *$A� (#h
5#+2A� �! @"(A� 5$*&@ *$� ! %($1'&f� 5"0&A� ($� #%(2� -$/� � )I� ( -$< �
!#5$!1(!I<� "�&+$�*")I<�5+#�,#(�%( )"*"� ( -A� @($�$!�$(+ J *%1 �
)� !#5$!1(!$,� "� &+$�*")$,� �#+- *#A� 5$*&@ *$%2� � ,#@ (#*2!$g� !#( �
! � !#(� � ) *$� � A� )%#� )$%%( ! )*") *$%2A� )%#� KI*$� .$+$0$ � +,,,1�9.A�
1�5$,!fA� - -�KI*$� )#%#*$� "� !#,!$/$�J&(-$�m�)�+&/�!"@#/$� !#�5$*&h
@"(%1n�r� K+ (2� )�+&-&�)$(� ( -&f� !$)&f� !#5$!1(!&f� !#(-&� "� 5+"h
K*"J (2� -� �#+- *&A� "� )"�#(2� )� !#,A� - -� ()$1� +&- � %$)#+0#!!$ �
+ �* / #(%1A� !$� � ($� - -� K#%%,I%*#!! 1� !#(- � %-* �I) #(%1 �
)� 5+#*#%(!&f� - +("!&A� 1%!&fA� 1%!&f,,,

…78� a.-7>8F� /;� a5/?78?� g;.5;=F� 75>/5� 5a-6p98;7� a5_-|-w�
a5<.8_A=;98;=5g5�8975.8�%'.-g:8i;/-?�/8�C8_/`b�a5�57/5i;/-w�
C� -_5m.8B;//5=A� 9� .5=8/;� A.5<:-95=A� =-.A,� �:?� /;g5F� 6:59/5



^` 98�=$*"!"!

<:?� 95:i;m/5g5� a.;5m.8B8wn;g5� _;.C8:8� +C575.5;� a.57-95a5e
6789:;/5� 9� .5=8/;� j5758aa8.87A� -:-� C-/5C8=;.;� C8C� 6-=95:8=�
=-=;7->;6C5g5� :B;-6CA667981F� 96;� a;.65/8B-� .5=8/8F� _8� -6C:we
>;/-;=� †-/|-//878F� ;67`�:-i`�%/;7C-bF� g.Amp;� i7AC-F� %-6C5a8e
;=p;b� =-.595q� a5i:567-F� -_�C575.px�5/� 65_<8;7�?6/AwF� 56=p6e
:;//Aw� C8.7-/A‰� 67.8i/p;� 6� 9/A7.;//;q� 75>C-� _.;/-?F� 5/-�
6=;i/p� -� /->75B/p�6�75>C-�_.;/-?�795.|8F� a5:`_Awn;g56?� -=-�
C8C� /;5mx5<-=p=� 8/7A.8B;=� 9� <.8=;� 956a-78/-?� -� 6a86;/-?�
;<-/679;//5g5�g;.5?� .5=8/8,� *:w>5=�C�78C5=A�a.5>7;/-w�a.-7e
>-�6:AB-7�6|;/8� .8_5m:8>;/-?�r�C8C�9� a.?=5=F� 78C�-� 9� a;.;/56e
/5=�6=p6:;�r�%CAC5:b�8<95C878�-�<-.;C75.8F�C5g<8�5/-�a.;<678w7�
a;.;<�†-/|-//875=� 9�695;=� -67-//5=�9-<;F� %m;_�96?C5g5� g.-=8F�
m;_� a5<m-9C-� -� m;_� a8.-C59F� 65� 6:;_?n-=-6?� g:8_8=-F� 6� a.5g:?e
<p98wn-=�6C95_`�57C.59;//Aw�.98/`�>8x:p=�7;:5=bo�A�/-x�5<-e
/8C59p;� g5:59C-� 9� i-iC8x� -� a?7/8xF� >75� 75>/5� 65579;7679A;7�
87.-mA78=� %/;75Cb,

#�68=5=�5mn;=�9-<;�6wB;7�%'.-g:8i;/-?�/8�C8_/`b�695<-76?�
C� m5.`m;� %<9Ax� †-/|-//8759bF� -:-F� -/p=-� 6:598=-F� <9Ax� 75>;C�
_.;/-?�/8�=-.�r�9/A7.;//;q�-�9/;i/;qF�-==8/;/7/5q�-�7.8/6|;/e
<;/7/5q,� $<-/� †-/|-//87F� =8:;/`C-qF� 6:8mpqF� m;6a5=5n/pqF�
9-<-7� 9� %7A75i/;=b� =-.;� ;<-/679;//Aw� .;8:`/567`� -� a575=A�
57>8?//5�m5-76?� ;g5� a57;.?7`�r�m5-76?�6=;.7-,� �.Ag5q� †-/|-/e
/87�_/8;7F�>75�%7Aa5;�o(&(p888�7;=/8?�7w.`=8F�9�C575.Aw�_8C:w>;/�
/;A;=/5� 95wn-q� AB86b� ;67`� :-i`� C5::;C|-?� %/;75CbF� 57.8e
B;//px� 9� /;9-<-=5=� _;.C8:;� 795.|8F� -� g5759-76?� C� C8_/-� C8C�
C� 5695m5B<;/-w� 695;g5� 9;>/5D6An;g5�3q6� +-:-F� /8� 9;.m8:`/5=�
A.59/;F� %�_bF� 6a.?78//5g5� 9� 6:59;� %C��/`b1F� C8C� C� a;.;x5<A� /8�
%:-|;9Aw� 675.5/Ab� mp7-?,� #� v75q� m5.`m;� a567;a;//5� m;.;7� 9;.x�
%g:89/pq� †-/|-//87bF� /8� >75� 9� a.;<j-/8:`/5q� 6|;/;� .5=8/8�
AC8_p98;7� a5?9:;/-;� 5g.5=/5q� m8m5>C-� +7.8<-|-5//pq� 6-=95:�
m;66=;.7/5q�<Ai-F�5695m5B<;//5q� -_�C5C5/8�a:57-1� 6�A_5.>87pe
=-� C.p:`?=-F� C575.8?� A6C5:`_8;7� 57� Am-q|pDa8AC8,� )5<-5/F�
a.-/;6i-q� m8m5>CAD/5>/-|A�9�C8=;.AF� a5:8g8;7� a:;//-|A�=;.7e
95qF� /5� 5/8� 9/;_8a/5� a.5mAB<8;76?�575� 6/8F� -� ;;� %956C.;i;/-;b�
/895<-7� /8� 7w.;=n-C8� BA7C-q� 67.8x,� �/?9i-6`� 6� a-6`=;//5g5�
675:8F�m8m5>C8�9<.Ag�a.5a8<8;7F�6:59/5�mp�6:-98?6`�6�95_<Ax5=F� -�
678/59-76?� /;9-<-=5q� -� /;A?_9-=5q� <:?� a.;6:;<5987;:;qF� x57?�
†-/|-//87� %57:->/5� 9-<;:F� CA<8� 5/8� 6;:8b,� '5<5m/5� h5<A/59AD�
t;.<p/|;9A� 9� h.A/;98:`<6C5=� :;6AF� g;.5q� .5=8/8� a.5_.;98;7� 9�
v75=�=-67;.-8:`/5=�<;q679;�95:w�-�=p6:`�/;9-<-=5g5�.;B-66;.8�
-� a575=AF� /8a-689� /8� a56:;</;=� :-67;� 695;� a56:;</;;� 6:595�
%6=;.7`bF�/;=;<:;//5�9p>;.C-98;7�;g5,� �8�v75�;=A�<8;76?�95_=5Be
/567`� /;� 75:`C5� 6/598� A9-<;7`� m8m5>CAD9;67/-|A� -� 956x-7-7`6?�
;;� %9;>/5� 579;.67p=-� 5>8=-b� +?9/pq� 57g5:565C� aAiC-/6C5g5�
%'.5.5C8b1� -� %659;.i;//5q� 6-==;7.-;q� 96;x� .86x5<?n-x6?



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! ^a

>;.7bF� /5� -� 5+"-$%!&(2%1� C� %/;a.-C56/59;//p=� C.p:`?=b�r�75�
;67`� a.-5mn-7`6?� C�78q/;� -/5g5� =-.8F� 9�C575.pq� ;=A�a.;<675-7�
a;.;q7-,

#� >;./59-C;� %'.-g:8i;/-?� /8� C8_/`b� �8m5C59� a5ap78:6?�
a.?=5�69?_87`�a.-C56/59;/-;�C�m8m5>C;�6�5C5/>87;:`/p=�a.5_.;e
/-;=� g;.5?F� a.;<98.-9� a5?9:;/-;� a8:8>8� -�7w.;=n-C59�6:;<Awe
n-=� 8m_8|;=o

= A� ! -$!#U� "� 1A� - J#(%1A� �! f� j� @#+-!&($r� @($� � *20#sA �r�
5+$/$)$+"*� $!� )%*&.8�r� H -� V($� ,$J!$� ( -� 5+$%($888� H -� J# �
1�+ !20#� !#� %$$K+ �"*t�= A� � A� -$!#@!$888� H -� 5+$%($n

�87;=� a-687;:`� 9p>;.C/A:� v757� 8m_8|F� .;i-9F� 5>;9-</5F� >75�
a5:/5;� a.5_.;/-;� †-/|-//878� <5:B/5� -_m89-7`� ;g5� 57� 67.8x8�
6=;.7-� ;n;� <5� C8_/-F� -_D_8� >;g5� <.8=87-_=� j-/8:`/5q� 6|;/p�
.5=8/8�mA<;7�56:8m:;/,� #�a;>87/5q�.;<8C|--�g;.5q�<5�a56:;</;g5�
9_<5x8� a.5<5:B8;7� m5.57`6?� %65� 695-=� _8x:;mp98wn-=6?F� .9Ae
n-=F� /->;g5�_/87`�/;�B;:8wn-=�67.8x5=bF�x57?�-�a5/-=8;7F�%>75�
v757� 67.8x�97?g-98;7� ;g5� C8C� .8_� 9�7A� :5B/Aw� :5g-CA�9;n;q,,,� -_�
C575.5q� ;=A�;n;� 9�75�A7.5�A<8:56`�C8C�mA<75�9pm.87`6?b,� $</8C5�
;n;� a5� <5.5g;� /8� vi8j57� %9/A7.;//-q� †-/|-//87b� /8>-/8;7�
.8_.Ai87`� 5C.AB8wn-q� ;g5� =-.F� C575.pq� a567;a;//5F� a5� =;.;�
.5678�;g5�78q/5g5�_/8/-?F�7;.?;7�695w�6An;679;//567`F�a.;9.8n8e
?6`�9�=;<:;//5�.8_98:-98wnAw6?�7;87.8:`/Aw�<;C5.8|-w,� $C5/e
>87;:`/Aw�B;� a5m;<A�/8<�m.;<59p=� =-.5=� -F� 6:;<5987;:`/5F� /8<�
6=;.7`w� 5/� 5<;.B-98;7�9�68=pq� a56:;</-q�=5=;/7�_;=/5q�B-_e
/-F� :;B8� /8� a:8x;F� a5<� _8/;6;//p=� 75a5.5=� a8:8>8o

888$�"!� u"!U"!! (� %@"( *A�  � �+&/$<� u"!U"!! (�&J#� 5#+#%( * �
%*&0 (2� &� *1)0"<%1� �)$!� !#!&J!$/$� %@#( �m�"� %� !#� "%5I( !!$< �
�$%#*#� 1%!$%(2fA� %5#+) � � J#� K$*#�!#!!$<� 5$� )!#� 5!$%("� %)$#/$�
! 5*I) A� !$� 5$($,� 5+#"%5$*!")0#<� )#%#*"#,� )%#� #/$� #%(#%()$A�r�
5$�&, *r� 3F @#,�1� (&(t� >(@#/$� ( -� *#J&t6 �r� "A� � � )� %#K#�V($( �
5+$%($<� )$5+$%A� $!� $()#@ *� (#,A� @($� 5+")%( *� "� $%,$(+#*%18

$m6AB<8?� v7A� 6|;/AF� C.-7-C-� 5mp>/5� _8<8w76?� 95a.565=�r�
C8_/;/� -:-� /;� C8_/;/� †-/|-//87s�r�-F� 9� _89-6-=567-� 57� -/7;.e
a.;78|--� .5=8/8F�57678-98w7�5<-/� -_�7.;x�95_=5B/px�98.-8/759�
579;78o�<8F�C8_/;/‰� /;7F� /;�C8_/;/‰�-:-F�C8C�a-68:�;n;�@5<86;9->F�
-�%/;�C8_/;/� -�/;� /;DC8_/;/b,� �8=5�5a-68/-;�<;C8a-78|--�<8;76?�
A� �8m5C598� g:8_8=-� %a.-96789i;g5� †-/|-//878b� -� 9C:w>8;7�
9� 6;m?� /8=;.;//5� a.57-95.;>-9p;� a5<.5m/567-,� �� 5</5q� 675.5e
/pF� 5/� 9-<-7� %;n;� 9.8n89i;g56?b�r�-F� _/8>-7F� ;n;� /;�A6a;9i;e
g5� /8/;67-� A<8.�ra8:8>8F� 8� 6� <.Ag5q�r�m:wwn;g5� m-m:-57;e
C8.?F� ?9/5� .;8g-.Awn;g5� /8� C.59895;� _.;:-n;,� …75� a.57-95.;e
>-;F� 5</8C5F� =5B;7� mp7`� 6/?75F� ;6:-� A>;67`F� >75� �8m5C59� .;_C5



^c 98�=$*"!"!

a.57-95a56789:?;7� _<;6`�<9Ax� †-/|-//8759F� a.5n8?6`� 6� !#!&Jh
!$<� m5:;;F� -6>;_8wn;q� -_� /8i;g5� a5:?� _.;/-?F� 6=;.7/5q� ;g5�
-a56786`w� -� /8<;:??�<Ax59/5g5� †-/|-//878� 8m65:w7/5q� a5:/5e
75q�65_/8/-?F�C575.8?�<8;7�;=A�6a565m/567`�956a.-/-=87`�.8_<;e
:;//p;�95�9.;=;/-�65mp7-?�C8C�6-/x.5//p;,�#8B/5F�>75�6�a5<5me
/5q� 75>C-� _.;/-?� 68=8� 6=;.7`� 5C8_p98;76?� %9p>;.C/A75qbF�
%a.5aAn;//5qbF�a.-_.8>/5qF�-m5�5a.;<;:?;76?�75:`C5�>;.;_�5B-e
<8/-;� +9.8n8wn-q6?� a8:8>1� -� v=5|-5/8:`/Aw� .;8C|-w� /8� /;;�
+m:wwn-q� m-m:-57;C8.`1,� #� v75=� 6=p6:;� =5B/5� 6C8_87`F� >75�
C8_/`� %a;.95g5b� †-/|-//878� a.5-6x5<-7F� /5� 5C8_p98;76?� =/-e
=5qF� C8C� 9;6`� m8:8g8/� /;a5<:-//5q� B-_/-F� 8� C8_/`� %g:89/5g5b�
m;66=;.7/5g5�†-/|-//878F� /;95_=5B/8?�a5�5a.;<;:;/-wF� 5m5.8e
>-98;76?�C8_/`w�a5i:5g5�=-.8F� /8�C575.Aw� ;g5F� C8C� -� >-787;:;q�
.5=8/8F� a.-g:86-:� /;9-<-=pq�795.;|,� '.5675q� 95a.56� -� a5<0;=�
g;.5?� 956678/89:-98w7� -67-//5;� 6557/5i;/-;� %/5A=;/59b� -� 5me
=8//px� %j;/5=;/59bo� :w<-DCAC:p� 95� =/5g5� .8_� A=;/`i8w76?�
9� .8_=;.8x� -� 9� 67.8x;� .8_m;g8w76?F� 8� %9-/7595q� 9-x.`b�r>8675�
967.;>8wn-q6?� A� �8m5C598� 87.-mA7� m5B;6798F� ;g5� %a/;9=8b�r�
.8_/56-7�9�C:5>`?�9;6`�mA78j5.6C-q�C56=56F�%ap:`F�7.?aC-F�C.8e
i;/p;� n;aC-F� =;:C-;� 5m:5=C-� a5_:8n;//5g5� g-a68F� C8.75//p;�
C-.a->-F� 8j-i-b4,

'.?>86`� a5<� =86C5q� j.8/|A_6C5g5� =A<.;|8� �;:8:8/<8F� C575e
.5=A�a.-a-68/�va-g.8j�%'.-g:8i;/-?�/8�C8_/`bF� �8m5C59�a-68:�
9� %�8.;bo� %�8-m5:;;� <567Aa/pq� <:?� /8i-x� <5=56;</px� >A9679�
5m.8_� mA<An;g5� a567-B;/-?� 5C.;67/567-F� <5:B;/679Awn;q� .86e
C.p7`6?�/8=�a5�.86a8<;�7;:8F�v75�r�5695m5B<;/-;�<Ax8�-_�g:8_/-|�
a:57-� -� a.;9.8n;/-;� /8i;� 9�5</5� 6a:5i/5;� 5C5F� _8.8_�9-<?n;;�
96;� 675.5/p� 69;78F� -:-F� -/8>;� g595.?o� 69;.x>A9679;//5;� a.5e
_.;/-;� =-.8� a.-� /8i;=� 9/A7.;//;=� A>867--b,� {-/8:� .5=8/8F

4�#� :-7;.87A.;� 5� %'.-g:8i;/--� /8� C8_/`b� ;g5� C5/|59CA� /;.;<C5�
6.89/-98w7�6� j-/8:5=�%�:-6p�9� �7.8/;�>A<;6b� *v..5::8F� 9�C575.5=�
6C8_5>/pq� 65/� g;.5-/-� _89;.i8;76?� /;65675?9i;q6?� C8_/`wF� -_=;e
/;/-;=� =86i78m59F� .8_.Ai;/-;=� C8.75>/5g5� =-.8� -� a.5mAB<;/-;=,�
�.,� 65579;7679Awn;;� =;675� 9� a;.;95<;� �8m5C598o� %r� $7.Am-7`� ;q�
g5:59AF�r�9_.;9;:8� *5.5:;98,� +,,,1� r�*75� 986� m5-76?s�r�6C8_8:8� �/?,�
+$/8�<567-g:8� AB;� 5mp>/5g5� 695;g5� .5678,1�r�#;<`� 96;� 9p�r�75:`C5�
C5:5<8� C8.7,�r��� 9/;_8a/5� C8.7p� 9_9-:-6`� -� a56pa8:-6`� /8� /;;,,,b�
#� a56:;</;q� j.8_;� .5=8/8�75B;� =5B/5� _8=;7-7`�a;.;C:->CA�6� j.8e
_5qF� C575.5q� _8C8/>-98;76?� 56/59/5;� <;q679-;� 6C8_C-� *v..5::8o�
%�� �/?� 9678:8� -� a5m;B8:8�C�<5=AF� ;n;�96?�7.;a;nAn8?�57�65_/8/`?�
9-<;//px�>A<;6b� +7,�4� /867,� -_<,� �,�3l4D3lc1,� �.Ag8?� 95_=5B/8?� a8e
.8::;:`�r�j-/8:� %�8:8g8/>-C8b� �:5C8F� g<;� %<8:`F� 9-<-=8?� 9� 5C/;F�
5C8_p98;76?� /8.-6598//5q� /8�mA=8g;b� -� :5a8;76?F� %<;C5.8|--� 9_9-e
98w76?� -� A:;78w7� 99;.xbF� :w<-D=86C-� %m.568w76?� 9� AB86;� 9� .8_/p;�
675.5/pb� -� %.8_m;g8w76?bF� 8� '`;.5� 5678;76?� 5<-/� /8� aA675q� 6|;/;,



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! ^d

C8C� C8B;76?F� <.8=87-_-.A;7� v7A� =;78j-_->;6CAw� 8a5j;g=AF� /5�
6�5</5q�5g595.C5qo�a56C5:`CA�=-.F�9�C575.5=�<56;:;�6An;679598:�
†-/|-//87F� /;a5<:-/;/F� 5695m5B<;//pq� <Ax� 57C8_p98;7� ;=A�
9� 695;=� %9/A7.;//;=� A>867--b� -� 7;=� 68=p=� 5m.;C8;7� /8� .86a8<�
-� A/->75B;/-;,� '5m;<-9� 6=;.7`F� g;.5q� %'.-g:8i;/-?� /8� C8_/`b�
m;_�65B8:;/-q�a5C-<8;7�.Ax/A9i-q� g5.5<F� 6�C575.p=� ;g5�m5:`i;�
/->;g5� /;� 69?_p98;7F� -� a;.;x5<-7� 9� /;C5;�<.Ag5;� -_=;.;/-;F� /8e
a.89:??6`F� C8C� a-i;7� �8m5C59� 9� _8C:w>-7;:`/5q� j.8_;� .5=8/8F�
%9� 7A� 675.5/AF� g<;F� 6A<?� a5� g5:568=F� 675?:-� 6An;6798F� a5<5m/p;�
;=Ab,

'.595|-.Awn;� /;5a.;<;:;//8?� j5.=A:8F� _89;.i8wn8?� %'.-e
g:8i;/-;� /8� C8_/`bF� 56789:?;7� /;?6/p=F� C8C-=-� %6An;6798=-b�
/86;:;/8�/;9-<-=8?F� /5�%6An8?b�a57A675.5//567`F�a.;</8_/8>;/e
/8?� g;.5w� _8� a.;<;:8=-� 7;C678,� t75mp� a5/?7`F� C5=A� -=;//5�
�8m5C59� Aa5<5m:?;7� †-/|-//878F� /AB/5� a.;B<;� 96;g5� 5m.87-7`�
9/-=8/-;� /8� ;<-/679;//pq� a.-_/8CF� 5a.;<;:?wn-q� a5<5m-;,�
h5:56� _<;6`F� C8C�C8B;76?F� 5_/8>8;7� a5v7->;6C5;� 6:595F� m;66=;.7e
/pq�_9AC�a5v7->;6C5q� .;>-�r�75F�>75�A� 'AiC-/8� /8_98/5� %B-95e
795.?n-=� g:865=bF� %95:`/p=� g:865=� |;9/-|pbF� %g5:565=� :-.p�
9<5x/59;//5qbF� %6:8<C-=� g5:565=� 9<5x/59;/`?b� -� 7,�a,� *5g<8�
†-/|-//87� ap78;76?� 9p_/87`� A� =87;.-F� C75� mp:� ;g5� _8g8<5>/pq�
57;|F� 5/8F� /;5B-<8//5� a;.;x5<?� /8� 7.;x6:5B/p;� 67-x5795./p;�
.8_=;.pF� 579;>8;7�<9A=?� =/5g5_/8>-7;:`/p=-� j.8_8=-o� %�5:`C5�
g5:56F�r�:-|8� /;� 9-<8:8�+,,,1� $/�75B;F� C8C�9pF� †-/|-//87b,�  6:-�
96a5=/-7`F� >75� =87`� g;.5?� /56-7� -=?� 69?75q� †;|-:--F� a5>-78;e
=5q�9�.5=8/7->;6C5q�:-7;.87A.;�C8C�a5C.59-7;:`/-|8�g8.=5/--F�
75� ;g5� .5<56:59/8?� a.-5m.;78;7� >;.7p� A/-9;.68:`/5g5� =-j8�
5� .5B<;/--� a5v_--� C8C�65;<-/;/--� 6:598� -� =A_pC-,� �8>87pq� 57�
%B-95795.?n;g5�g:868bF� /8m5C596C-q�†-/|-//87�a5<5m;/�695;=A�
a.8.5<-7;:w� a575=AF� >75� ;=A� 75B;�<8.598/� g5:56F� ;g5� 65m679;/e
/5;F� A/-C8:`/5;� a5v7->;6C5;� =pi:;/-;,

%t75� 78C5;� a5v7s�r�6a.8i-98:� �:5C� 9� a.;<6=;.7/5q� .;>-�
5� 'AiC-/;,�r�t;:59;CF� C575.pq� a-i;7� 67-x8=-s� �;7F� C5/;>/5,�
$/� /8_p98;76?� a5v75=� /;� a575=AF� >75� 5/� a-i;7� 67-x8=-‰� /5� 5/�
a-i;7�67-x8=-F� 75� ;67`�a.-95<-7�9�g8.=5/-w�6:598� -� _9AC-F� a5e
75=A� >75� 5/�r6p/� g8.=5/--F� a5v7b4,� �;� /8a-689i-q� /-� 5</5q�
67-x5795./5q�67.5>C-F� /5�%a.;67Aa/p=�>A7`;=b�<5g8<p98wn-q6?�
5� 75=F� %C8C� 6C:8<p98w76?� 6:598F� C8C� <5:B/5� a567Aa-7`F� >75mp�
6:595� 5mpC/59;//5;� 5B-98:5F� >75mp� 5/5� _8-=679598:5� A� 695;g5�
656;<8� ;g5�m:;6CF� B8.F� 7;/`bF� †-/|-//87�?9:?;76?� a5v75=� 9�m:5e
C596C5=�6=p6:;�r�5/�5<-/� -_�%6p/59;q�g8.=5/--bF� 5nAn8wn-q�
78q/Aw� 69?_`� 6� %.5<-=5q� 5m:867`wb� -�B;:8wn-q� 9p.8_-7`� ;;� r�
%96;q�=-.595q� /;=57;� /8_:5b,� $/� 565_/8;7� 9� 6;m;� %6-:AF� C575.8?

4��,��:5C,� �5m.8/-;� 65>-/;/-q� 9� 2� 7,� �,�~,� &,r!,F� 4\~c,� �,� 4~4,



^e 98�=$*"!"!

/A<-7�9p6C8_87`6?bF� -=�<9-B;7�B;:8/-;� %>75D/-mA<`�_8a;>87:;7`F�
56789-7`bF� 5/�m;.;76?�_8�C8.8/<8i�m;_�96?C5q� /8<;B<p�mp7`�a.5e
>-78//p=� -� a5/?7p=F� /5� 75:`C5� >75mp� 95a:57-7`� 695;� %/;95_e
=5B/5;F� 95:`/5;F� 56:;a-7;:`/5;b� 9-<;/-;� =-.8,

#� a-6`=;� 8975.8=� 7;87.8:`/5q� -/6|;/-.59C-� %'.-g:8i;/-?�
/8�C8_/`bF� /8a-68//5=�a5�a.56`m;�=AB8F�#,�  ,� �8m5C598�5m0?6/?e
:8� ;g5� _8=p6;:o� %#� †-/|-//87;� †,� /AB/5� 9-<;7`� a5v78F� 795.|8,�
…75� x8.8C7;.-_A;7� ;g5� =pi:;/-;F� ;g5� 57/5i;/-;� C�B-_/-F� C� ;g5�
65g.8B<8/8=� -F� C5/;>/5F� C�B;/;,� &5q�=AB�a5:8g8;7F� >75�9�a`;6A�
6:;<A;7� 9C:w>-7`� 5m.8_|p� 75g5F� C8C� 5/� =p6:-7� -:-� a-i;7b4,�
�;�i;67`�j.8g=;/759�a-68/-q�†-/|-//878F�9C:w>;//p;� �8m5C5e
9p=� 9� .5=8/F�r�;g5�<.8g5|;//p;� :-67pF� C575.p;� 5/�A=5:?;7� 65e
x.8/-7`F�r�-� ;67`� ;<-/679;//5� 95_=5B/5;� _;=/5;� 6a86;/-;� <:?�
;g5�9/A7.;//;g5�%’bF�5m.;78wn;g5�9�795.>;679;�%78q/Aw�695m5<AbF�
5a.89<8/-;� -� <5C8_87;:`6795� ;g5� a5<:-//567-,� �;� 6:A>8q/5F�
C5/;>/5F� =;.5q� B-_/-� †--|-//878� 9� %'.-g:8i;/--� /8� C8_/`b�
?9:?;76?�<:-/8�;g5�C8.8/<8i8F�8�68=�5/� /;5</5C.87/5�575B<;679e
:?;76?�6�:-678=-�+6.,F� /8a.-=;.o� %…75�mp:�,#+!I< ,,,�67ACF� -� †-/D�
|-//87F� A� C575.5g5� 6.8_A� _87.;a;78:-� 96;�*"%("-"[ � a5>A?:� 9� /;=�
a.-g:8i;/-;1o� 75:`C5� 6C:8<p98?� 6:598� /8� mA=8g;F� 5/� 678/59-76?�
6An-=‰�75:`C5�9�/-xF�C8C�a-68:�;n;�h5.8|-qF�5678;76?�;g5�:A>i8?�
>867`F� -� 5/� A=-.8;7� /;� 9;6`,

'56789:;//pq�9�6-7A8|-w� 5$%*#�!#/$�.A66C5g5�a5v78F�?9-9i;e
g56?� 9�5<.?x:;9i-q�=-.F� g<;F�a5� ;g5�6:598=F� %<89/5�_8mp75�<.;9e
/;;� 9.5B<;//5;� -6CA66795� a-687`b� +75� ;67`�9� 6-7A8|-w� %'56:;<e
/;g5� a5v78b� �8.87p/6C5g51F� †-/|-//87� a.5mA;7� 695q� g5:56�
9�a5:/5=�98CAA=;F� m;_�96?C5q� /8<;B<p�mp7`�A6:pi8//p=�659.;e
=;//-C8=-,�  g5� _86789:?;7� a-687`� 75:`C5� 5nAn;/-;F� >75� %6-:8F�
C575.8?� /A<-7� “;g5”� 9p6C8_87`6?b�r�/;� 57� =-.8� -� 9;C8� 6;g5F� -� 5/�
5m.8n8;76?� /;� C� %a.5_.8>/p=� <.Ag� <:?� <.Ag8b� =;.79p=� <Ai8=F�
8� C� 68=5q� 695;q� %.5<-=5q� 5m:867-b�r�C� 68=5=A� m;66=;.7/5=A�
a5v7->;6C5=A� ?_pCAF� C575.pq� a5:A>8;7� 9� ;g5� /8m.56C8x� /595;�
95a:5n;/-;,� �5>-/;/-?�†-/|-//878�a.5<5:B8w7�7.8<-|-w�.A6e
6C5q�:-.-C-F� C8C�mp� a;.;95<?� ;;� /8�?_pC�a.5_pF� -� a575=A�9� /-x�
75� -�<;:5� %5B-98w7b� g5:568�%<.;9/-xb� a.;<i;679;//-C59Da.8.5D�
<-7;:;q�r�‡AC596C5g5F� �8.87p/6C5g5F� *wx;:`m;C;.8F� �w7>;98F�
!;.=5/7598� +/;<8.5=� g;.5?� 9;<A7� /8� ;g5� 65m679;//Aw� 7.-_/A�
%C.;=/-67p=-� 7.5a8=-b1F� �:5C8� -F� C5/;>/5� B;F� 'AiC-/8F� >`?�
C.59`� +a5:`_A?6`� _/8=;/-75q� =;78j5.5q� -_� %�8.8b1� m;B-7F� 65e
g:86/5� �8m5C59AF� 9�B-:8x� C8B<5g5� -67-//5g5� .A66C5g5� a5v78,

4�†-7,� a5o� #,��TYP,� %ŽNGRTZN� LT� LKN� �GTR^b,� ƒ,�4~~,� #� 5</5=� -_�
-/7;.9`w� �8m5C59� 78CB;� /8_98:� †-/|-//878� a5v75=� +	,��X]T^TO,�
�LHTQJ� �VIQITQM,� ),�„~1,



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! ^[

(B;� :87-/6C5;� -=?� †-/|-//87F� 5_/8>8wn;;� %CA.>89pqF� CA<e
.?9pqbF�576p:8;7�C� 'AiC-/AF�C575.5g5�a5�<89/;q�7.8<-|--� a.-e
/?75� -=;/5987`� CA.>89p=� +-:-� CA<.?9p=1� a5v75=,� �;C575.p;�
98B/p;� =57-9p� .5=8/8� 6557/;6;/p� 6� 5m675?7;:`6798=-� B-_/-�
-� 6=;.7-� 'AiC-/8‰� 9� 75=F� >75� a-i;7F� <A=8;7� -� g595.-7� †-/e
|-//87F� 5m/8.AB-98;76?� |;:pq� .?<� |-787� -� .;=-/-6|;/|-q� -_�
% 9g;/-?� $/;g-/8bF� %�/<.;?� };/`;bF� %'.5.5C8bF� %�7.8//-C8bF�
57.p9C8�%�:`j5/6�68<-76?� /8�C5/?,,,b� -�<.Ag-x�aAiC-/6C-x�a.5e
-_9;<;/-q� H�)8_A=;;76?F�.;>`�_<;6`�/;�-<;7�5�75=F�>75�g;.5q�%'.-e
g:8i;/-?�/8�C8_/`b�.89;/� 'AiC-/A�-:-�65m679;//5=A�65_<87;:w,�
†-/|-//87� 68=� 6C.5=/5� 6.89/-98;7� 6;m?� 6� !;/6C-=� +%a-iA� ?�
7;=/5� -� 9?:5F� C8C�A� 'AiC-/8�a5v7->;6C-q�<Av:?/7b1F� 6:59/5�mp�
57<898?�6;m;� 57>;7�D�75=F� >75�5/�75B;� :-i`�a;.65/8BF� a.-<A=C8�
m5g5a5<5m/5g5�8975.8�.5=8/8F�C575.pq�57/-=;7�A�/;g5�B-_/`F� /5�
65x.8/-7� ;g5� :-67p,� $</8C5� D�a.;<;:8x� .5=8//5g5� =-.8� g;.5q�
a.-/8<:;B-7� C� aAiC-/6C5q� a5v7->;6C5q� 7.8<-|--�r5/F� ;6:-�
Ag5</5F� ;67`� 757� %x57`� 5<-/� a--7bF� B-95q� %9� a5<:A//5=� =-.;bF�
a56:;</-q�x.8/-7;:`�%_89;7/5q�:-.pbF� D�C5=�g5:56� 'AiC-/8F�C8C�
6C8_8/5�D�%'8=?7/-C;bF� a;.;B-98;7� ;g5� a.8x,� #� %'56:;</;=� a5e
v7;b� �8.87p/6C5g5� g;.5q�r�a5<5m/5� †-/|-//87AF� %/;B<8//pq�
6p/� a56:;</-x�6-:� a.-.5<pbF� 579;.g/A7pq�>;:59;>;6795=F� 5C5/e
>87;:`/5�A7.87-9i-=�795.>;6C-q�<AxF�r�m.568;76?� D�=5.;F� 8� =-.�
a56:;� ;g5� 6=;.7-� a.5<5:B8;7� 6-?7`� %x:8</5q� .56C5i`wb,� {-/8e
:5=� %'.-g:8i;/-?� /8�C8_/`b� �8m5C59�a;.;95.8>-98;7�v75� =.8>e
/5;� a.5.5>;6795,� *5g<8� ;g5� a56:;</;=A� a--7A� 57.Am8w7� g5:59AF�
g-m/;7�/;�a5v_-?F�8�%a5<:A//pq�=-.bF�a57;.?9i-q�;<-/679;//pq�
6=p6:�695;g5�6An;679598/-?F�-�g5:56�†-/|-//878�a.-65;<-/?;7e
6?� C� g5:568=� <.Ag-x� _8=A>;//px� -� Am-;//px� a5v759F� C575.p;�
_9A>87� 9;>/5,�  6:-� B;� =p� a.5>-78;=� j-/8:� %'.-g:8i;/-?� /8�
C8_/`bF�a5:`_A?6`�=;78:-7;.87A./p=�C5<5=F�C8C�_89;.i;/-;�-g.p�
8975.8�65� 695-=�g;.5;=F�75� -� 9�v75=�6:A>8;� †-/|-//878�5B-<8;7�
_89-</8?�A>867`o�6�_89;.i;/-;=�.5=8/8�5/�967Aa8;7� D�…:-_-q�7;x�
/;=/5g5>-6:;//px� /8m5C596C-x� a;.65/8B;qF� C575.p=� <8.598/�
65m679;//pq�a5v7->;6C-q�g5:56F�-:-F�-/8>;�g595.?F�/8a.89:?;76?�
9�675.5/A� %�8.8bF� g<;� a.;B<;� 96;g5� -� a5?9:?w76?� %6An;6798F� a5e
<5m/p;� ;=Ab,

#� %'.-g:8i;/--� /8� C8_/`b� =5B/5� 9-<;7`�695;g5� .5<8� a5v7-e
>;6C-q�C5/<;/687�%�8.8bF�8�C575.5=�7;�B;�7;=p� -�a.-;=p� .8_9-e
98w76?�6� -/5q� =;.5q�A6:59/567-� -� 6:5B/567-F� 9� j5.=8xF� 5m/59e
:?wn-xF�a5�6:598=�{;<5.8F�%C:866->;6C-q�.5=8/F�6�7-a8=-F�6�:we
m59`wF� 6� 6A<`m5qF� 6� .8_g595.8=-b� -� _8=;/?wn-x� j8/7867->;6C-;�4

4� '5<.5m/;;� 5m� v75=� 6=,� =5w� 6787`w� %'AiC-/6C-;� a5<7;C67p�
9� .5=8/;� �8m5C598� y'.-g:8i;/-;� /8� C8_/`zb� +'AiC-/� -� CA:`7A.8�
.A66C5q� v=-g.8|--,� &,F� cdddF� 9� a;>87-1,



_X 98�=$*"!"!

<5aAn;/-?� .;8:-67->;6C-=-�=57-9-.59C8=-,� #� |;/7.;� a59;6795e
98/-?� _<;6`� 5a?7`�678/59:;/-;� 795.>;6C5g5� g5:568� g;.5?Da-687;D�
:?F� a5/?75g5� C8C�;g5� %g:89/5;F� 975.5;� y?zb� +%C75D75�9/A7.-� /;g5F�
_8� /;g5F� a5=-=5� /;g5b1F� /5� 7;a;.`� v75� /;� =g/59;//pq� 9_:;7F�
8� a567;a;//8?� v95:w|-?F� a.57;C8wn8?� 9� B-_/;a5<5m/5q� 5m678e
/59C;� .A66C5g5� �;.:-/8� -� .867?/A78?� /8� 7.-� g5<8,� �=?g>;//p=�
8/8:5g5=� 7w.;=/5g5� _8C:w>;/-?� 9p67Aa8;7� 9� %�8.;b� v=-g.8|-?F�
9p/AB<;//8?� -_5:?|-?� 57� .5</5q� 67.8/po� .5:`�7w.;=n-C59DCAD�
C5:� 9pa5:/?;7� a5i:8?� 6.;<8�r�/;=;|C8?F� v=-g.8/76C8?F� :-7;.8e
7A./8?‰�6=;.7`�/;�g.5_-7�g;.5w�75a5.5=F� /5�a;.;B-98;76?�-=�C8C�
:->/8?� A7.878� +57|8F� 95_:wm:;//5qF� <.Ag81� -� 56=p6:?;76?� C8C�
98B/;qi8?�j-:565j6C8?�a.5m:;=8,� '5<5m/5�†-/|-//87AF�{;<5.�
h5<A/59Dt;.<p/|;9� 95665_<8;7�9� a8=?7-� 5m.8_�695-x� �8=8.-/px�
�8<59�r�-<-::->;6C5g5� a.;<.;95:w|-5//5g5� -=;/-?� !;i-/5F�
ap78;76?� .8_g8<87`�78q/A�695;g5�57|8F� g.;_-7�5� %78=bF� %95B<;:;;7�
m;66=;.7-?� r�x57?�mp�;g5�_;=/5q�7;/-b� -� /8<;;76?�56787`6?�B-7`�
9� 695-x� C/-g8x,

*8C� -� 9� %'.-g:8i;/--� /8� C8_/`bF� �8m5C59�9C:w>8;7�9� %�8.b�
5m.8_|p�75g5F�>75�a-i;7�g;.5qF� /5�9�_/8>-7;:`/5�m5:`i;=�C5:-e
>;679;�-�5m0;=;,� #6789/p;�7;C67pF�65>-/;//p;�+-:-�65>-/?;=p;1�
{;<5.5=F�656789:?w7�m5:;;�7.;7-�.5=8/8,�$/-�/;�75:`C5�57/56?7e
6?� C� .8_/p=� B8/.8=�r�57� >867/5g5� a-6`=8� -� :-.->;6C-x� 67-x5e
795.;/-q�<5�=;=A8.8F�<5CA=;/78:`/5DxA<5B;679;//5g5�B-_/;5a-e
68/-?� -� j-:565j6C-x�8j5.-_=59F� /5� -� a.;<6789:?w7� 96;� 678<--�
795.>;6C5g5� a.5|;668o� 67-x-F� 6C:8<p98wn-;6?� 9� 65_/8/--F� /5�
;n;� /;� _8a-68//p;F� /8m.565CF� /;_89;.i;//8?� .AC5a-6`F� >;./5e
9-CF�5aAm:-C598//8?�C/-g8�-�<8B;F�9�6:A>8;� /59;::p�5�68=5Am-qe
679;� ’i-� t;./pi;96C5g5F� 9-.7A8:`/pq� .866C8_F� /;� -=;wn-q�
%.;8:`/5g5b� 6787A68� 9� m-5g.8j--� g;.5?,� &/5g-=� -_� v7-x�7;C6759�
9�.5=8/;�a.;<i;679A;7�-675.-?�-x�65_<8/-?F�C5g<8�=p�678/59-=6?�
69-<;7;:?=-� a;.95/8>8:`/5g5� _8.5B<;/-?� 795.>;6C5g5� _8=p6:8�
-�a-687;:`6C5q� .8m57p�6�=87;.-8:5=,� *.5=;�75g5F� �8m5C59�>8675�
a5C8_p98;7F� C8C� 757� -:-� -/5q� 96789/5q� 7;C67� 956a.-/-=8;76?�
>-787;:?=-F� C.-7-C8=-� -F� X� VTMLNHITHIF� 68=-=� {;<5.5=,� '?7Aw�
g:89A�%�8.8bF� /8a.-=;.F�57C.p98w7�/;6C5:`C5�.;|;/_-q� /8�C/-gA�
{;<5.8� 5� t;./pi;96C5=F� C575.8?� _87;=� ;n;� .8_� 5m6AB<8;76?�
9� 955m.8B8;=5=� .8_g595.;� 68=5g5� 8975.8� 6� ;g5� -<;8:`/p=� 65m;e
6;</-C5=�-�>-787;:;=F�a5v75=�*5/>;;9p=,�  6:-�C�v75=A�<5m89-7`�
9:5B;//p;� 9� .5=8/�a8.5<--� /8� 6-=95:-676CAw�<.8=A�+j.8g=;/7�
-_� a`;6p� �Ai8�9�a;.95q�g:89;1F� /8�.8//-;� 67-x-� h;5.g-?� �98/5e
98� +a87.-57->;6C5;� >;79;.567-i-;� 95� 975.5q� g:89;1F� /8� �/<.;?�
�;:5g5� +%C8aA67/pq� g;C_8=;7.b� 9� 7.;7`;q� g:89;1� -� A:`7.8659.;e
=;//Aw� %=5/78B/Awb� a.5_A� +j.8g=;/7� }-.-/8� 9� a?75q� g:89;1F�
8�78CB;�=/5B;6795�:-7;.87A./px�|-787�-�CA:`7A./5D-675.->;6C-x�
8::w_-qF� 678/59-76?� 5>;9-</p=F� >75� =5_8->/8?� C5=a5_-|-?



�%("!! 1� J"�!2� 5"% (#*1� 4"+"! _W

%�8.8b� 67.5-76?� C8C� =-C.5C56=� CA:`7A.pF� C8C� ;;� 57.8B;/-;�
9� %a5<9-B/5=� _;.C8:;b� -/<-9-<A8:`/5g5� 795.>;6C5g5� 65_/8/-?,

'.-x57:-95q�=/5g5656789/567-�.5=8/8�65579;7679A;7�;g5�a.-e
x57:-98?F� >.;_9p>8q/5� 6:5B/8?� a59;6795987;:`/8?� 67.AC7A.8,�
)866C8_� 9� %�8.;b� a5a;.;=;//5� 9;<;76?� 57� 7.;7`;g5� -� 57� a;.95g5�
:-|8F� a.->;=� 75>C8� _.;/-?� -� ;;� a.567.8/679;//5D9.;=;//p;� C5e
5.<-/87p�>8675� -� /;5B-<8//5� -_=;/?w76?F� -/5g<8�<8B;� 9�a.;<;e
:8x� 5</5q� j.8_p,� '59;6795987;:`� =5B;7� <-678/|-.5987`6?� 57�
-_5m.8B8;=5g5�9.;=;/-F�>75mp�7A7�B;�a5g.A_-7`6?� 9� /;g5‰� 956a5e
=-/8/-?F� 6/p� -:-� 955m.8B8;=p;� 65mp7-?� a5<8w76?� C8C� /;a5e
6.;<679;//5� a;.;B-98;=8?� .;8:`/567`F� 8� 75F� >75� a.;<6789:?;76?�
/8=� /;a56.;<679;//p=�5ap75=�g;.5?F� 9<.Ag�5C8_p98;76?� ;g5�a5_<e
/;qi-=� xA<5B;679;//p=� a;.;65_<8/-;=,� ':8/p� a59;679598/-?�
a;.;a:;78w76?F� 7;.?w7� 5a.;<;:;//567`‰� 5m0;C7-9/5;� 5a-68/-;�
6:-98;76?� 6� 9/A7.;//-=� =5/5:5g5=F� 8975.6C-q� g5:56�r�6� >AB-=�
6:595=F� a.5_8�r�6� a5v_-;qF� 9p=pi:;//5;�r�6� <;q679-7;:`/p=,

#;:-C5:;a/5� a.58/8:-_-.5989�56/59/p;� a.-;=p� v75q� a5v7-e
C-� %a.568>-98/--� -� 6=;i;/-qbF� f,��,�!;9-/� a.-i;:� C�9p95<AF�
>75� %�8.b�r�v75� %5m.8_;|� 6-/7;7->;6C5q� a.5_pbF� g<;� %=-.� a.;<e
678;7� a;.;<� /8=-� 9� a575C;� C5=a:;C6/5g5� -� /;-;.8.x->;6C5g5�
y956a.-?7-?r955m.8B;/-?D956a5=-/8/-?r56=p6:;/-?z� g:89/5e
g5�g;.5?�.5=8/8F�C575.pq�a5<5m;/�<-.-B;.AF�-6a5:/?wn;=A�=/5g5e
g5:56Aw�a8.7-7A.A4,� ��v7-=�5a.;<;:;/-;=�=5B/5�65g:86-7`6?F� /5�
6�5</5q�5g595.C5q,� �-/7;7-_=�_<;6`F�C8C�=/;�C8B;76?F� /;�6:;<A;7�
a5/-=87`� C8C� a5:-j5/-w� 9� <Ax;� �8x7-/8F� a5<.8_A=;98wnAw�
.89/5a.89-;� g5:5659F� -m5� _8� /-=� 675-7� ;<-/5;F� 9a5:/;� 8975.-e
78./5;�r�6C5.;;� /;�<-.-B;.6C5;F�8�C5=a5_-75.6C5;�r�795.>;6C5;�
65_/8/-;F�C575.5;� .8_.Ai8;7�A678/59:;//p;� -;.8.x--�75:`C5�<:?�
75g5F� >75mp� A79;.<-7`� -;.8.x-w� 65m679;//Awc,� #� v75=� 6=p6:;�
%�8.b� a.;<6789:?;7� 65m5q� =5/5:5g->;6C-qF� <8B;� %A>-7;:`6C-qb�
.5=8/F� -� /;<8.5=�7;=8�5mA>;/-?�-�<8B;�a5A>;/-?�_8/-=8;7�9�/;=�
675:`� 98B/5;� =;675,� �;_.?>-;� =;/75.pD-<;5:5g-� +m:-_5.AC-q�
�,�h,�t;./pi;96C-q�<:?� ���� 9;C8F� C.-7-C� &5.7A6F� 67.8<8wn-q�
%/;-_:;>-=5q� m5:;_/`w� g:8_bF�r�<:?� 659.;=;//567-1� 695-=-�
%a-6C:-9p=-�g5:56C8=-bF� 9�C575.p;� 6�579.8n;/-;=� 96:Ai-98;7e
6?� {;<5.� h5<A/59Dt;.<p/|;9F� =5gA7� /8A>-7`� 75:`C5� <A./5=A,�
$/-� /89?_p98w7� =/5g55m.8_-w� B-_/-� =;.79p;� 6x;=p� %5mn-x�
=p6:;qbF� -� a575=A� -x� 9;./p;� A>;/-C-� 678/59?76?� Am-q|8=-

4��=,o� f,��,�!;9-/,� $m� 565m;//567?x� a59;6795987;:`/5q� 67.AC7Ae
.p� -� 5m.8_/5g5�67.5?� .5=8/8� #,��8m5C598�%�8.b�• • ��SMMIXQ� �ILNHXLSHN,�
��r��,� �VNRIXG� �MMSNo� �KN� �SMMIXQ� �OXQLD€XHPN� �	,� 4\24,� �,�4\4Dcc\,

c�$m�8/7-a5:-j5/-_=;�%�8.8b�6=,�98B/p;�655m.8B;/-?� ',��8==-o�
ƒN^^X��XZZI,� ƒHT]GNZM�TU��X]T^TO•M•�ƒTNLIRM,����XHHXLTGTJIRXG��QXGYMIM,�
�NGMIQ^IF� 4\2k,� ƒ,� \„D4d4,



_^ 98�=$*"!"!

+�5j`?� ';.596C8?F� !;/-/1� -:-� 68=5Am-q|8=-� +’i8� t;./pi;9e
6C-q1,��75:`�B;�a8gAm/p=-�9�v67;7-C;�5C8_p98w76?�C5::;C7-9/p;�
A.5C-� iC5:� -:-� /8a.89:;/-qF� a5<89:?wn-;� -/<-9-<A8:`/567`,�
�8CF� _.;:pq� {;<5.� /8_p98;7� a5v_-w� .A66C5g5� �;.;m.?/5g5� 9;C8F�
C575.5q� 5/� 956x-n8:6?� 9� w/567-F� %A.5<:-95q� -� 9.;<5/56/5q�
iC5:5qbF� -m5� 5/8� a.595|-.598:8� ;g5� /8� a5<.8B8/-;,� �� /85m5e
.57F� g;.5q� %�8.8b� 6� m:8g5<8./567`w� 96a5=-/8;7� %6:8<567`� A.5e
C59bF� a.;a5<8//px� ;=A� 57|5=F� -m5� 5/� A>-:� 6p/8� /8m:w<87`F�
7.;/-.598:� ;g5� 9/-=8/-;F� a5C8_p98:� ;=A� /;5mp>/5;� 9� a.-.5<;�
-�<;:-:6?� 695-=-� 65m679;//p=-�A/-C8:`/p=-� 57C.p7-?=-�r�75�
;67`� a5=5g8:� ;=A� .8_9-7`� _5.C567`� 6AgAm5� -/<-9-<A8:`/5g5� _.;e
/-?� -� 5|;/-7`� %/;9;.5?7/5;� xA<5B;679;//5;� 567.5A=-;� =-.8bF�
6:59/5� mp� 65_<8//5g5�<:?� %A=/px�g:8_�>;:59;C8b,� �8C-;�B;�A.5e
C-�r�/5� 9� 5m:867-� :-7;.87A.p�r�{;<5.� m;.;7� A� 'AiC-/8F� >;q�
g5:56F� C8C�6C8_8/5�9�.5=8/;F� %6:-98:6?�6�g5:565=�57|8b,� �8<A=pe
98?� 695;� a;.95;� a.5_8->;6C5;� a.5-_9;<;/-;F� 5/� 96:Ai-98;76?�
9� %a5<6C8_C-� aAiC-/6C5q� a.5_pbF� A>86`� A� /;;� %=;7C567-� 6:59�
-�a.;<;:`/5q�>-6757;� -x�65>;78/-?b‰�5/�9>-7p98;76?�9� 'AiC-/8F�
/;�<:?�75g5F�>75mp�;=A�a5<.8B87`F�8�>75mp�.8_9-7`�695q�65m679;/e
/pqF� 565mpq�<8.F� /867.5-9� ;g5� a5� aAiC-/6C5=A� C8=;.75/A,

#6?C-q� -67-//pq� xA<5B/-CF� 6>-78:� �8m5C59F� 6A9;.;/;/F� 78C�
C8C� 5m:8<8;7� -/<-9-<A8:`/p=� _.;/-;=� -� ?_pC5=F� C575.p;� /;�
a5<:;B87�7-.8B-.598/-w� +%,,,/;� =/;�A>-7`�986F�r�g595.-7� {;<5.�
78:8/7:-95=A� -� A=/5=A� a5v7A� *5/>;;9AF�r�>;./5=A� 5>8.598/-w�
C8=;//px� %p��q��$=NI� $</8C5�9�695;q�-6x5</5q�a5_-|--�a5�57/5e
i;/-w� C�=-.A�96;� %6A9;.;/pbF� %|8.-b� -� %5<-/5C-;� C5.5:-b� a5e
<5m/p� -� 5m.8_Aw7� /;CAw� 7.8/6/8|-5/8:`/Aw� -� 7.8/6-675.->;e
6CAw� 6;=`wF� C575.8?� /;� _89-6-7� %/-� 57� C8C-x� <Am59px� <.ABmF�
56:-/px�6-=a87-qF� y9;?/-q�9;C8zF�/-�57�C8C-x�<Ax59/px�5.g8/-e
_8|-q� -:-� 655mn;679� a5v759F� g<;� <wB-/8� C.;aC5� 6a:5>;//px�
m;_<8./567;q�5mn-=-�A6-:-?=-�yg5.-7zb,� �x�5m0;<-/?;7F�g595.?�
6:598=-� *5/>;;98�5�;g5�_85>/5q�<.ABm;�6� h5<A/59p=Dt;.<p/|;D�
9p=F� %<595:`/5� m5B;679;//8?� 69?_`b�r�.5<6795� 795.>;6C-x�A678e
/595CF�C575.p;�6j5.=A:-.598/p�9�7.;7`;q�g:89;�%�8.8b�C8C�g:89e
/p;� A.5C-� C.;87-9/567-,

)8_=pi:??� 5� 75=F� >;=A� 5/�r�%5<-/� -_�<;6?7-� 7p6?>F� 678� 7pe
6?>F� mp7`�=5B;7F�<8B;� =-::-5/8�:w<;qb�r�/8�68=5=�<;:;� =5g�mp�
%x5.5i5�A>-7`b�B;:8wn-xF� {;<5.� 9p<;:?;7�7.-� 56/595a5:8g8we
n-x�695q6798�795.>;6C5g5�65_/8/-?,� #5Da;.9pxF� v75�%=/5g5a:8/D�
/567`� =pi:;/-?bF� -:-� 6a565m/567`� >A9679;//5� 956a.-/-=87`�
5m0;C7� +%x.A678:`/5�?6/5b� ;g5�9-<;7`1� -� 5</59.;=;//5� 95665_<8e
987`�9�955m.8B;/--� -� a8=?7-� +C575.8?F� a5�5a.;<;:;/-w� �8m5C5e
98F� ;67`� :-i`� 5</8� -_� j5.=� 955m.8B;/-?1� 8665|--.Awn-;6?�
6� /-=� 5m.8_p,� #5D975.pxF� v75�:wm59/5D6567.8<87;:`/5;� 57/5i;e
/-;� C� =-:5=A� %65.A� B-_/-b� -� A678/59C8� /8� 65x.8/;/-;� a.;x5D
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<?n;g5�9� -6CA6679;� C8C�695;g5� .5<8�8:x-=->;6C5q�7.8/6=A78|--F�
a;.;g5/C;�6:A>8q/5g5�-� /;_/8>-=5g5�9� /;>75�%<.8g5|;//5;� -�9;>e
/5;b4,� #D7.;7`-xF� v75� %a5675?//5;� >A96795b�78-/679;//5g5� -/5g5�
=-.8F� †-/|-//87598� %78=bF� <8wn;g5� 5� 6;m;� _/87`� %9� 9-<;� 6/59F�
6:;_�6>867`?F�<8:;C-x�g5.b,�  6:-�xA<5B/-C�.AC595<679A;76?�v7-=-�
A.5C8=-F�5/�a.;5<5:;98;7�<89:;/-;�6.;<pF� -675.--F�%5mn;q�=p6e
:-b� -� a5:A>8;7� 95_=5B/567`� 695m5</5� 795.-7`� 9� :wmpx� A6:5e
9-?xrmA<`� 75� -_g/8/-;F� C8C� A� {;<5.8F� -:-� <8B;� 7w.`=8F� C8C�
A� †-/|-//878F�r�-� -_�:wm5g5� =87;.-8:8F� a56789:?;=5g5� :->/p=�
5ap75=� -� CA:`7A.5q,� %�8.bF� a5D9-<-=5=AF� -� mp:� _8<A=8/� �8m5e
C59p=�C8C�<;j-/-7-9/pq�A>;m/-C�795.>;6C5g5�a59;<;/-?F� 8<.;e
6598//pq� .A66C5q� _8.Am;B/5q� :-7;.87A.;F� C8C� 9;65=8?� .;a:-C8�
9�5B;675>;//5=� 6a5.;� 5� /;qF� 5� ;;� 6=p6:;� -� 95_=5B/567?xF� C575e
.pq�v=-g.8/76C-;� a-687;:-� -�C.-7-C-�9;:-� /8�a.57?B;/--�=/5e
g-x� :;7,

#� %�8.;b� /;7.A</5� _8=;7-7`� a5:;=->;6C-;� 57C:-C-� /8� |;:pq�
6a;C7.� =/;/-q� 5� 6A<`m;� v=-g.8/76C5q� :-7;.87A.pF� 9p6C8_p989e
i-x6?� 9� a;>87-F�r�/8� A79;.B<;/-?� &,��:5/-=8� 5� ;;� 795.>;6C5=�
m;66-:--� -� C5/|;F� /8�96;5mn-;� 65=/;/-?� a5�a595<A�75g5F� =5B;7�
:-� .A66C-q� a-687;:`� 6An;6795987`� 9/;� .5<-/pcF� /8� 6;7598/-?�
h,��<8=59->8� 5m� 576A7679--� A� _8.Am;B/5q� :-7;.87A.p� %a8j568�
5mn/567-b� -� ;;� /;6a565m/567-� /8:8<-7`� %.8_g595.� 6� )566-;qblF�
/8� 5m.8n;//pq� C�=5:5<p=� a-687;:?=�a.-_p9� {,��7;aA/8� 9pq7-�
-_�5<-/5>;6798�9�%5mn;;�<;:5b�v=-g.8|--F�9�%5mn/567`�<Ax59/5g5�
6:AB;/-?bF� -� 565_/87`�579;7679;//567`�_8� 695w� va5xA�-� 695q� /8e
.5<3F� /8� =.8>/pq� a.5g/5_� #,�@5<86;9->8F� a.;<6C8_89i;g5�g-m;:`�
%=:8<i;q� :-7;.87A.;b� -_D_8� 576A7679-?� >-787;:;qF� -_<87;:`679�
-�=87;.-8:`/5q�a5<<;.BC-k,�$75.98//pq�57�)566--F�a57;.?9i-q�
<5=F� 57|8F� 95_:wm:;//AwF� .8_:A>;//pq� 6� m:-_C-=-F� B-9An-q�
9� %m;_95_<Ai/5=� a.567.8/679;b� /;/89-67/5g5� ;=A� �;.:-/8F� /-e
n-q� -� /;A67.5;//pqF�r�75� ;67`� 9� a5:/5q� =;.;� -6ap789i-q� 96;�
7;� =5.8:`/p;� -� j-_->;6C-;� 67.8<8/-?� =5:5<5g5� -_g/8//-C8F

4d � a.5-6x5B<;/--� 8:x-=->;6C5q� =;78j5.p� 6=,o� �,��5:-/-/,�
':878�_8�a.5;_<,� �;g:p;�_8=;7C-�5�g;/;_-6;� /;C575.px�:-7;.87A./px�
5|;/5C��8m5C598�• • � �8m5C596C-q�9;67/-C,� #pa,� 4,� �'m,F� 4\\2,� �,�43,

c��=,� 5m�v75=o� h,��7.A9;,� )A66C8?�:-7;.87A.8�9� -_g/8/--,� �_<,� lD;,�
'8.-BD&,F� 4\\~,� �,�43dD434,

l�h,��<8=59->,� $� :-7;.87A.;� 9� v=-g.8|--� • • � �59.;=;//p;� _8a-6e
C-,� 4\lc,� */,� �,� �,�lc„Dlc\,

3{,��7;aA/,� '5.;95:w|-5//5;� 65_/8/-;� -� _8<8>8� v=-g.8/76C5q�
:-7;.87A.p� • • � �59pq� g.8<,� 4\lk,� •�4d,� �,�4crc2,

k��=,� ;g5� _/8=;/-7Aw� 6787`w� %!-7;.87A.8� 9� -_g/8/--b� +4\ll1o�
#,�@5<86;9->,� *5:;m:;=pq�7.;/5B/-C,� �_m.8//5;,� &,F� 4\\4,� �,�3~~r�
3„c,
>� �I� J�6;2;DU� 3I� r
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5� C575.px�a-68:� #,�@5<86;9->F�r�{;<5.�h5<A/59Dt;.<p/|;9�a.5e
<5:B8;7� m:8g5<8./5� .8<5987`6?� %A<-9-7;:`/5q� a5v_--b� =-.8� C8C�
=87;.-8:A� <:?� 795.>;6C5q� 8:x-=--� -� -n;7� %65_<8/-?� >;g5D75�
/595g5F� ;n;� /;-_9;67/5g5F� /8675?n;g5F� a5:/567`w� 579;>8wn;g5�
<8.AF� C575.pq� 5/� C8C� m.;=?� >A9679598:� 9� 6;m;b,

'.-�78C5q�a5_-|--�96?C8?�a57;.?�9�mp7595=F�m-5g.8j->;6C5=�
-�r�i-.;�r�vC_-67;/|-8:`/5=� a:8/;� <8;7�67-=A:�<:?� ;;� a.;5<5e
:;/-?� 9� a:8/;� 795.>;6C5=� -� a575=A� 9� C5/;>/5=� 6>;7;� x57?� mp�
57>867-�C5=a;/6-.A;76?�/;C-=�a.-5m.;7;/-;=,� �;�m;_�5g:?<C-�/8�
%*8a-78/6CAw�<5>CAb� �8m5C59�67.5-7�6wB;7�.5=8/8� /8�7;=;� /;e
5B-<8//5g5�95_/8g.8B<;/-?�-:-F�6:598=-� h5<A/598Dt;.<p/|;98F�
%78q/5g5� 95_=;n;/-?b� _8� A7.87p� -� /;A<8>-,� $6/59/5;� <;q679-;�
%�8.8b�/8>-/8;76?�6�75g5F�>75�g;.5q�a.;7;.a;98;7�a5<.?<�/;6C5:`e
C5�<568</px� /;a.-?7/567;qF� C8B<8?� -_�C575.px�n;<.5� 95_=;n8e
;76?� %<8.595qb� /8g.8<5q�<:?� ;g5�795.>;6C5g5� 65_/8/-?,� (�78m8>e
/-C8� /;� /8x5<-76?� /AB/px� a8a-.56F� /5� _875� 5C8_p98;76?� a5>7-�
g5g5:;96C-q� %C.8a>87pq� B-:;7� 6� a;.:8=A7.59p=-� aAg59-|8=-bF�
<8wn-q� a-nA� 955m.8B;/-w‰� /;AC:wB8?� a;.958a.;:`6C8?� iA7C8�
�:;C68/<.8� ’C59:;9->8� t;./pi;96C5g5F� 5m=8/A9i;g5� {;<5.8�
-_9;67-;=�5�9px5<;�x98:;m/5q�.;|;/_--�/8�6m5./-C�;g5�67-x5795e
.;/-qF� a5mAB<8;7� g;.5?� 956C.;6-7`� 9� a8=?7-� C8C� 65m679;//p;�
67-x-F�78C�-�75F�>75�9� /-x�5C8_8:56`�/;<595a:5n;//p=‰�/8C5/;|F�
/;A<8>/pq�<;/`�_89;.i8;76?�7;=F�>75�h5<A/59Dt;.<p/|;9F�_8mp9e
i-q�C:w>-� 57� /595q� C98.7-.pF� /;� =5B;7�a5a867`�<5=5qF� /5�C5e
:;m8/-;� j5/8.;q� /8� aA675q� A:-|;� 9<.Ag� <8;7� 75:>5C� ;g5� <Ai;F�
-�%g:89/pq� -F� 9�6An/567-F� ;<-/679;//5� 98B/pq� {;<5.� *5/678/e
7-/59->bF�_8mp9�5m5�96;=F�65>-/?;7�67-x5795.;/-;�6�-_0?9:;/-;=�
m:8g5<8./567-�_8�%_:Aw�<8:`b�-_g/8/-?,��8C5q�B;�=;x8/-_=�:;B-7�
9� 56/59;� -� 96;x� 98B/;qi-xF� a595.57/px� 65mp7-q� 9� :->/5q�
-�795.>;6C5q� 6A<`m;� {;<5.8o� a57;.?�9.;=;//5g5�B-:`?�a.-95<-7�
;g5�C�967.;>;�6��-/5qF� ;g5�-<;8:`/5q�95_:wm:;//5qr>-787;:`/-e
|;qr&A_5qF� -� C�a569?n;//p=� ;q� /59p=� 67-x8=‰� .8_5>8.598/-;�
D� 659;76C5=� i8x=87/5=� BA./8:`>-C;F� /8a.86/5� CAa:;//5=� 9�
<5:gF�r�C� _8=p6:A� C/-g-� 5� t;./pi;96C5=‰� 8� C.8B8� 5<;B<p�
-� C:w>;q� 9� j-/8:;� .5=8/8� a.;<9;n8;7� /59pq� 579;7/pq� <8.�r�
-� %�8.bF� g:89/Aw� C/-gAF� C575.Aw� _8<A=p98;7� /8a-687`� g;.5q,

�p759p;� a57;.-F� 95_=;n8;=p;� /;B<8//p=-� a5<8.C8=-� 6A<`e
mpF� 9p67Aa8w7�9�.5=8/;�C8C�6/-B;//p;�=;78j5.p�7;x�=A>-7;:`e
/px�A7.87F� C575.p;� a.->-/?w7�{;<5.A� /;56:8m;98wnAw�m5:`F�r�
g-m;:-� g5.?>5� :wm-=5g5� 57|8� -� g-m;:-� g5.?>5�:wm-=5q� )566--,�
 g5� :->/5;� 57>8?/-;F� 5</8C5F� 57/w<`� /;� -n;7� 6;m;� 5m:;g>;/-?�
9�75=F�>75� �8m5C59�/8_98:�%gA675�/86;:;//5q�5m:867`w�<Ai;9/px�
-_:-?/-qb,� �8a.57-9F� 5/5�a5mAB<8;7�;g5� -6C87`�<:?�A7.8>;//5g5�
/59p;�a;.;95a:5n;/-?F�C575.p;�65x.8/?:-�mp�9;./567`�;g5�<AxA,�
#� /;_89;.i;//5q� C/-g;� 5m� 57|;� 5/� /;� 75:`C5� 9� a5<.5m/567?x
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95665_<8;7� <5.5g5q� <:?� /;g5� 5m.8_F� /5� -� <5C8_p98;7F� >75� 9� /;=�
68=5=� B-9� m;66=;.7/pq� .5<-7;:`6C-q� 795.>;6C-q� g;/,� #6a5=-e
/8?� *5/678/7-/8� *-.-::59->8� -� ;g5� A.5C-F� >-78?� ;g5� 7.A<pF�
ap78?6`�A9-<;7`�=-.�;g5�g:8_8=-�-�56=p6:-7`�78q/A�;g5�:->/567-F�
5/� C8C� mp� 678/59-76?� 57|596C5q� .;-/C8./8|-;q� -� 7;=� 68=p=�
%95_=;n8;7b� j-_->;6CAw� 6=;.7`,� �8� v75� {;<5.� a5:A>8;7�m;6|;/e
/5;� 95_/8g.8B<;/-;� -_� a57A675.5//567-� 9� 9-<;� %>A</5g5� 6/8bF�
C5g<8� ;=A� ?9:?;76?� 956C.;6i-q�r�%/;9.;<-=pqF� |;:pqF� >;:59;e
>;6C-� /8675?n-q�57;|b�r�-� g595.-7F�>75�5/�%<595:;/F�<595:;/F�r�
5x575qF� 95_9.8n;/-;=F� C/-g5q� 6p/8� 5� /;=b,

'5<5m/8?� .;-/C8./8|-?� .5<-7;:`6C5g5� 795.>;6C5g5�<Ax8F� 65e
g:86/5� �8m5C59AF� ;67`� %;<-/679;//pq� 6a565mb� 65x.8/;/-?� .A6e
6C5q� CA:`7A.p� 9� A6:59-?x� -_g/8/-?,� ';.;<.8_/-98?� t;./pi;9e
6C5g5� -� 579;>8?� /8� 56/59/5q� 95a.56� v=-g.8/76C5q� :-7;.87A.pF�
h5<A/59Dt;.<p/|;9�.8_=pi:?;7o�%��y>75�<;:87`z�7;a;.`s� �;�6:;e
<A;7� :-� .8_� /896;g<8� 57C8_87`6?� 57� 756C-� a5� .5<-/;F� 57� 96?C5q�
.5<-/pF�C.5=;�75qF�C575.8?�65�=/5qF�95�=/;F�a.-678:8�C8C�6;.;me
.5�=5.6C5g5�a;6C8�C�C5B;� a5<5i9F�B-9;7�9�g:8_8xF� 9�C.59-F� a.-e
<8;7�g:Am-/A� -�<8:`�_8</;=A�a:8/A�C8B<5q�B-_/;//5q� /8<;B<ps�
*5g<8D/-mA<`F� 575.989i-6`� 57� a-68/-?F� ?� a56=57.w� 9� 5C/5�
-�A9-BA�.A66CAw�56;/`b,� )566-?F�5�C575.5q�5/�g595.-7F�6An;679Ae
;7�9� ;g5�m5g87;qi;q� a8=?7-F� 9�C/-g8xF� a.5>-78//px�-� a5D695;=A�
A695;//px�-=F�9�68=5=�6C:8<;�;g5�795.>;6C5q�:->/567-F�-�a575=A�
5/8�+C8C�-�;g5�57;|1�%96;g<8�6�/-=bF�m5:;;�.;8:`/8?F�>;=�/;<567Aae
/5;� g;5g.8j->;6C5;� a.567.8/6795,�  6:-� 678.i-q� h5<A/59Dt;.e
<p/|;9�m;667.8i/5� aA7;i;679598:� a5� †;/7.8:`/5q� �_--� -� 5a-e
6p98:� ;;� 9� /8A>/px�7.A<8xF� 5m5g8n8?� .A66CAw� /8ACAF� 75� ;g5� 6p/�
675:`�B;�m;667.8i/5�aA7;i;679A;7�a5�695;q� 955m.8B8;=5qF�75:`e
C5� ;=A�a.-/8<:;B8n;q� )566--F� -66:;<A;7� ;;� CA:`7A./Aw� a8=?7`F�
a-i;7� 5� /;q� 67-x-� -� a.5_A� -� 7;=� 68=p=� 5m5g8n8;7� .A66CAw�
:-7;.87A.A,� #� v75=� 6=p6:;� a57;.?� .5<-/p�<:?� /;g5� 5C8_p98;76?�
;;� a.-5m.;7;/-;=F� 8� %_:8?�<8:`b� -_g/8/-?�r�<5m.5qF� a575=A�>75F�
9� j5.=A:-.59C;� {;<5.8F� 5<-/5>;6795� a5</-=8;7� 7;=a;.87A.A�
795.>;6C5g5� g5.;/-?F� 65_<898?� >A</pq� C5/7.867� %=;B<A� =5-=�
9/A7.;//-=� 5mpC/59;/-;=� -� 67.8i/5� x5:5</p=� =-.5=� 95C.Agb,�
�8=;n8?� -� 95_=;n8?� 96;� A7.87p� 9� 695m5</5=� 795.>;679;F� g;.5q�
%�8.8b�6�m:8g5<8./567`w�a.-/-=8;7�B-_/`�-�695w�:->/Aw�6A<`mAF�
9-<?� 9� /-x� 5m;n8/-;� g.?<An;g5� m;66=;.7-?,

�75->;6C5=A� 5a7-=-_=A� {;<5.8� +.8_<;:?;=5=A� 96;=-� ;g5�
%C.59/p=-b� .5<679;//-C8=-�r�57|5=F� 'AiC-/p=F� a5v75=� *5/D�
>;;9p=1� �8m5C59� .;_C5� a.57-95a56789:?;7� /;6C5:`C5� .8_/5e
9-</567;q� 9.8B<;m/5g5�795.>;679A�=-.5a5/-=8/-?F� -=;?� 9� 9-<A�
|;:pq� C5=a:;C6� -<;qF� 9:-?7;:`/px� 9� v=-g.8/76C5q� C.-7-C;�
-� j-:565j--F� 8�78CB;� -x�C5/C.;7/px� 9p.8_-7;:;q,� h:89/5q� =-e
i;/`w�5/�-_m.8:�a5_-|-w�g.Aaap�a8.-B6C-x�a-687;:;q�-�a5v759
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95�g:89;�6�h,��<8=59->;=F�78C�/8_p98;=px�=5/a8./86|;9F�C575.p;�
9�/8>8:;� 4\ldDx�g5<59�656789:?:-�?<.5�BA./8:8�%t-6:8b,� #�56/59;�
v75q� a5_-|--� :;B8:� 7;_-6� 5�75=F� >75� 659.;=;//pq� =-.� -� 659.;e
=;//pq�>;:59;C�a;.;B-98w7�567.;qi-q�<Ax59/pq�C.-_-6F� -6CA6e
6795�r�-F� i-.;F� CA:`7A.8�9�5mp>/5=�a5/-=8/--�v75g5�7;.=-/8�r�
%678/59-76?� /;<567875>/p=� -� /AB/p=b,� �5:g� 96?C5g5� >A7C5g5�
C�6=p6:A�va5x-�xA<5B/-C8�9�6-7A8|--�.86a8<8�r�m5.57`6?�6�%v67;e
7-C5qb�-�CA:`7A.5qF� /;�67.;=-7`6?�C�g8.=5/--F�8�.8_.Ai87`�;;F� /;�
65>-/?7`�%x5.5i-;� 67-x-bF�8�9�57>8?/--� g595.-7`�5�%68=5=� g:89e
/5=bF� 75� ;67`�5� g-m;:-� =-.8F� �5g8� -� >;:59;C8,� �_� v75g5F� a5=-=5�
a.5>;g5F� 9p7;C8;7� -� a;.;5|;/C8� .A66C5q� :-7;.87A./5q�7.8<-|--,�
'.;B<;�96;g5�.8_9;/>-98;76?� 'AiC-/F�C8C�>AB<pq�va5x;�%g8.=5e
/->;6C-q� xA<5B/-CbF� /;� 9;<89i-q� %=-.59px� m;_</bF� 8� /8� n-7�
a5</-=8w76?� %a;9|p�57>8?/-?bF� /8>-/8?�6� !;.=5/7598� -�C5/>8?�
8975.8=-� 659.;=;//px� %>;:59;>;6C-x�<5CA=;/759b,

'.5g.8==/p;� a5:5B;/-?� %=5/a8./86|;9b� �8m5C59� ?_9-7;:`e
/5� a8.5<-.A;7� 9� <9Ax� 96789/px� 7;C678x�r�.;|;/_-?x� /8� C/-g-�
*5/>;;98� -� h5<A/598Dt;.<p/|;98F� /8a-68//px� a.56:89:;//p=�
C.-7-C5=�&5.7A65=�+a6;9<5/-=F�a.?=5�576p:8wn-q�C�|;/7.8:`e
/5q� <:?� %t-6;:b� 7;=;� 6=;.7-1F� 9� C575.5=� 659.;=;//-C-� 6.8_A�
A_/8:-�687-.->;6C-q� a5.7.;7�h,��<8=59->84,� �x�B-_/;//5q�a.5e
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