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!"#$%&'()%#
&3:218 A4348D41.>? 38/? =83-<80 A4;8>E 5 F8@; B, #854>-<:G )82.1: A38>.5 14=4D<8-
H,I.->-<.; B,;5,>6.<85 5 =.1:5I40 58014.

J =83@<,;, -8I42I.; - <83,F/40 B,K.K,>? J24--: . #45,->8A8/?, #>,/.1C3,2 . '8-<5:,
L41.1C3,2 . M,1<8, 1,A.-,1E 38=,1E, A854->., =4=:,3E, -8B2,1E H./?=E. "->?
A38.B54241.@ . 8 B,K.>1.<,; ':3=,1-<,, H381> <8>838C8 - 1,6,/, 5801E -6.>,/-@
L41.1C3,2-<.= 1,A3,5/41.4=. %8, < -89,/41.G, N>8> :6,->8< H381>,, 5 -3,5141.. -
23:C.=., -6.>,/-@ A86>. 5>838->4A411E=. O8 N>80 A3.6.14 28 -.; A83 . 3,--<,B,18
1428->,>8618 -8534=411.<: 8 A3,58= H/,1C4 54/.<8C8 H381>,, C24 1, -<,/.->E; F434C,;
P,341D45, =83@ 5-G 5801: ->8@/. -854>-<.4 B,K.>1.<. 2,/?1.; A82->:A85 < ':3=,1-<: Ñ
A8/:8->38585 #34214C8 . )EF,6?4C8.

Q,;5,>.>? ':3=,1-< 2/@ 14=4D<8-H,I.->-<8C8 <8=,1285,1.@ B1,6./8 /.I.>? 1,- 5,9180
<8==:1.<,D.., -5@BE5,GK40 -8 ->3,1,=. ,1>.C.>/4385-<80 <8,/.D.., . A8/:6.>?
58B=8918->? -58F8218C8 5E58B, F8C,>40I.; A3.3821E; B,A,-85 78/?-<8C8 A8/:8->385,,
1,<814D Ñ A/,D2,3=, :28F1E0 2/@ 3,B5.>.@ 2,/?140I.; 1,->:A,>4/?1E; 8A43,D.0 -
#4543, 5 C/:F? ->3,1E.

%4 -/:6,018 R.>/43 -8-3428>86./ 1, N>8= 1,A3,5/41.. 8>F831E4, .-AE>,11E4 5 F8@;
C83184C43-<.4 . C341,243-<.4 2.5.B.., :6,->585,5I.4 5 B,;5,>4 #4543180 %8354C.. .
73.>,.

+801, 5 Q,A8/@3?4 A8>34F85,/, 8> 1,I.; 580-< . #454318C8 H/8>, 1,.5E-I4C8
1,A3@941.@ =83,/?1E; . H.B.64-<.; -./.

Ç(=434>? Ñ 18 )EF,6.0 B,K.>.>?! (F.>E0 H,I.-> 1, #45434 14 A3.24> 1, SCÈ Ñ >,<85
FE/ /8B:1C -45438=83D45 Ñ B,K.>1.<85 A8/:8->38585 #34214C8 . )EF,6?4C8.

+ -,=E;, <,B,/8-? FE, 145E18-.=E; :-/85.@;, Ñ 5 2892. . >:=,1E, 5 =838BE . 5?GC. Ñ
-854>-<.4 =83-<.4 A4;8>.1DE-3,B5426.<. 1,18-./. :2,3E >,=, C24 .; 14 89.2,/.
C.>/4385DE.

71.C, Ç!4-,1> 1, ':->,-&:1>:3.È 1,A.-,1, 8F N>.; /G2@; 64/854<8=, 14A8-342->54118
A4349.5I.= 5801:. "4 ,5>83 Ñ 81 5 1940 C. A3.FE/ -/:9.>? 1, #4543, , B,>4= 25,92E
-8543I,/ 3402E 5 C/:F8<.0 >E/ 53,C,, :6,->585,/ 5 8F8381.>4/?1E; F8@;, ;838I8
.B54->1E; 3EF,6.1D,=, Ñ 3,--<,BE5,4> 8 -,=E; F/.B<.; 4=: /G2@;, A8 <3:A.D,=
518-@K.; -580 5</,2 5 8FK:G A8F42:.

+ <1.C4 58411E; =4=:,385 .B54->18C8 ,3>.//43.->,-3EF,6.1D, T4283, O81864518C8 Ç%,
<3,G B4=/. -854>-<80È 4->? 14F8/?I,@ C/,5, ÇS145.6 5EBE5,4> 8C81? 1, #4F@È.

J>3@2 <,A.>,1, S145.6, $. U. 5 -8->,54 -838<, 58-?=. 3,B5426.<85 29 =,3>, 1943 C82, :I4/
5 >E/ 53,C,. *B -838<, 58-?=. 5431:/-@ >8/?<8 82.1.

7>8 81., -838< -4=? ÇA38A,5I.; F4B 54->.È? <,< -3,9,/.-? 5 >8= F8G? <>8 81, N>8> -838<
58-?=80? + <1.C4 T. '. O81864518C8 8F N>8= 1.64C8 14 -<,B,18. &3:21:G B,2,6: A8.-<, 5B@/
1, -4F@ ,5>83 1,->8@K40 A854->. +,-./.0 $123445.6 789:;85-<.0.
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%4 F:24> A34:54/.641.4=, 4-/. -<,9:, 6>8 @ /GF./ :=18C8 . 8>5,918C8 3,B5426.<,
<,A.>,1, $/4<-,123, U<85/45.6, S145.6,. J1 14 3,B 5EA8/1@/ 54-?=, -/891E4 F845E4
B,2,1.@. +4-? )EF,6.0 C832./-@ F4-->3,I1E= -E18= F4/83:--<8C8 1,382,. O82->,>? -4F4 81
. F80D85 A82F.3,/ 5 8>3@2.

#>439145E=. A43-81,9,=. A854->. ->,/. .=4118 S145.6 . 4C8 8>5,91E4 A.>8=DE-
3,B5426.<., 5A435E4 >,< A8/18 A342->,5/411E4 6.>,>4/G. Q,-/:C80 ,5>83, @5/@4>-@ >8, 6>8
81 A435E0 B,2,/-@ N>80 F/,C8382180 D4/?G . 34I./ 4V, 1, =80 5BC/@2, :-A4I18.

O854->? Ç!4-,1> 1, ':->,-&:1>:3.È Ñ N>8 C.=1 -=4/E= . -./?1E= 2:;8= =83-<.=
A4;8>.1D,=.

!. "#$#%&'
()*)+,---)./)*,*/ 0 1/2/,03)

5



*'+)+ 1. ,#-% -+ &.+'+/
22 .G1@ -838<858C8 C82, =8/82E4 <8==:1.->E . <8=-8=8/?DE B4=/. >8=-<80 - A4-1@=.
:4B9,/. 1, 58411:G -/:9F:. #>3801E4, <,< -8/2,>E, 6:F,>E4 -8-1E, 8->38<81461E4 A.<.
4/40 . F4/8->58/?1E4 F434BE 5 B,K.>1E; A/,K,;-1,<.2<,; A8/<,=. ->8@/. 58 H381>,
A38589,/. :;82@K.0 NI4/81.

O:>? 1858F3,1D45 /49,/ 1, -4543, 5 ':3=,1-<, , 8>>:2, Ñ 1, <3,0 B4=/.: 1, A8/:8->385
)EF,6.0.

'18C.4 34F@>, =84C8 534=41. =46>,/. 5 24>->54 ->,>? =83@<,=.. O8/8-,>,@ >4/?1@I<, .
F4-<8BE3<, - /41>86<80. J<4,1E, =83@, I>83=,, ,<:/E. $ A8 =83@= . 8<4,1,= >,=, 145B.3,@
1. 1, 6>8, ;82@> <83,F/.. * 542:> .; 8>5,91E4 <,A.>,1E.

&,< FE/8 . -8 =180.

+A435E4 - =@>491E= =834= A8B1,<8=./-@ @ 1, F83>: >3,1-A83>18C8 -:21,, 28->,5/@5I4C8
F4B:-E; . ->3.941E; A,3140 .B ':3=,1-<, 1, )EF,6.0 Ñ =,/41?<.0 A8/:8->385,
5E25.1:5I.0-@ 5 P,341D458 =834 58B/4 C3,1.DE - %8354C.40. *B >3G=85 A821.=,>?-@
1,543; B,A34K,/8-?, 18 1,= -8 I<8/?1E= 23:C8= %.<8/,4= #.=8185E= ;8>4/8-? ;8>?
821.= C/,B8= 5BC/@1:>? 1, =834. * =E 3.-<1:/., A8I/. <3,2:6.-?.

%,2 =834= C34=4/ <,<80->8 86:=4/E0 83<4->3: ->:6,/. F,3,F,1E, 1,23E5,/.-? C.>,3E,
F3416,/. =421E4 >,34/<., 5.B9,/. -<3.A<., -,<-8H81E, H/40>E. +4>43 14- B,A,;. A34/E;
582838-/40 . C1,/ 1, -:218 8->435414/E; A4C.; -8F,< Ñ . 81. 3,BF.5,/.-? 8 ->,/?180
<83A:-, 5B/4>,/. 5543; =4/<.=. F3EBC,=., -A/8I? 8<,>E5,@ A,/:F:.

'E A342->,5/@/. =834, 5 8-18518=, A8 <1.C4 R816,385, ÇT34C,> ãO,//,2,ÒÈ. *=4118 >,<.=,
<,< 5.24/. -406,-: 5B2EF.5I.=-@, 345:K.=, <8-=,>E=, >4=1E=. +8/1E 28->,5,/. 28
<,A.>,1-<80 3:F<.. 7 1,= A82-<86./ 14=8/82E; /4> =83@<, ;5,>./ >8C8 . 23:C8C8 B, 3:<,5:

Ñ 7:2, 5,- 643> A814-, F8/5,1E!..

7,< <:3.DE - 2892@ 5431:/.-? =E 5 >3G=, , >,= <8=,12.3:

Ñ 7 %4A>:1: -8F3,/.-?? &,<, >,<. "K4 28 -5840 6,->. 14 28A/E/., , ;,3,<>43.->.<:
A82=86.>? :-A4/.É

#/:9F: 1,I:, 821,<8, =E 1,6,/. 14 5 =83-<80, , 5 ,3=40-<80 I.14/. Ñ <:3-,1>,=.
A8/<8580 I<8/E 1, F434C: '8>85-<8C8 B,/.5, 5 C:F4 W01,. #.=8185, . =41@ B,6.-/./. 5
82.1 5B582 . 5 8218 8>24/41.4 Ñ =.18=4>6.<,=..

# >34; ->8381 -=8>34/. 1, 1,- >4A43? -8A<., F8/?I:G 6,->? 534=41. A3.<3E>E4 >:=,18=.
+ -8/1461:G A8C82: B, C8/:F80 643>80 '8>85-<8C8 B,/.5, 81. <,B,/.-? A8/8C.=.,
A8-.145I.=.. %8 >,<.; 2140 FE/8 =,/8: 6,K4 =838-./ =4/<.0 2892? Ñ A3@>,/ 8> 1,- 5-4
8<3:9,GK44.

%,I A3.4B2 -85A,/ - :2.5.>4/?1E= B34/.K4=: 1,2 F:;>80 384= </:F./8-? <3.</.584
F4/84 8F/,<8 6,4<, 1,543184, -/4>,5I.;-@ -8 5-4C8 A8/:8->385,. J<,B,/8-?, >G/41. B,C1,/.
5 F:;>: 8C38=1E0 <8-@< >34-<., <8>83:G 1,= A342->8@/8, <,< 2385,, 5E<.2E5,>? 3:<,=. 1,
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F434C . 8>A3,5/@>? =,I.180 1, <:;1G.

+ C,31.B814 FE/8 5-4C8 >3. F345416,>E; 28=,: 82.1 Ñ 2/@ -4=40 <8=,12.3, A8/<, .
1,6,/?1.<, I>,F,, 8->,/?1E4 2/@ <8=,1218C8 -8->,5, A823,B24/41.0.

+8411E4 <,B,3=E 1,A8/85.1: 53E>E 5 B4=/G, , 51:>3. Ñ N/4<>3.64-<.0 -54> 8> 25.9<,,
:G> . A83@28<.

'E 14 A89,/4/., 6>8 A8A,/. -/:9.>? 1, #4543. +-4 2/@ 1,- FE/8 8><3E>.4=. #<,/.->E4
-8A<., .B2,/. <,9:K.4-@ -.1.=., /.I411E=. <,<80-/.F8 3,->.>4/?18->., 1, -,=8= 24/4
.B8F./85,/. @C82,=., C3.F,=.. %4 B,;82@K44 A8 >3. =4-@D, B, C83.B81> -8/1D4. %85E4
/G2.. P845,@ >4;1.<,, 5 6.-/4 <8>8380 Ñ =.18=4>, .B54->1E0 1,= A8 -<:AE= C,B4>1E=
.1H83=,D.@= A43.82, H.1-<80 <,=A,1.. <,< -,=84 =,145341184 . -./?184 83:9.4 5
C831E; :-/85.@;. "C8 . A342->8@/8 1,= 18-.>? 1, 3:<,; . B,F8>.>?-@ 8 14=, <,< 8 34F41<4.

#.=8185, 5 =.18=4>18= 3,-64>4 8A3424/./. B,3@9,GK.=. U, A8-<8/?<: FE/ 5EI4 38->8=,
<,< 3,B C82./-@ 5 1,5826.<.. $ A8218-6.<8= =.1 2,/. 1,= L41G T428>85,, A3.4;,5I4C8 .B
78=. $##). 7,928=: A342->8@/8 18-.>? 1, 5EG61E; 34=1@; B, -A.180 8<8/8 25,2D,>.
<./8C3,==85: =14 Ñ ->58/, #.=8185: Ñ 25:18C:, T428>85: Ñ 8A831:G A/.>:.

)EF,6.0! X>8 1. 241? Ñ >8 185E4 5A46,>/41.@. )EF,6.1-<,@ >:123, 5-4 -./?144 F3,/, B,
2:I: . =,1./, .B <,B,3= 5 -8A<., 1, F434C.

Q,=I4/E4 5,/:1E. * 1, >4F4: 3:--<,@ <3,-,5.D,: F434B,! !,94 1, <3,014= #45434
A3.-A8-8F./,-? 9.>?.

),-<.1:/, A8 <,=411E= A/.>,= -58. 54>5.. 7831@=. 5D4A./,-? 5 >34K.1<. <,=140. %8
=,/8 5 >4; >34K.1,; A.>,>4/?180 -342E Ñ <,< <,3,12,I, >818< ->4F4/4<, 18 <34A8<. *
/.->86<. Ñ - <8A4461:G =814>:. P434->, <83.6145,@: -8/1D, =,/8, 14 5ED54/,. !,/4<8 14
A8;89,@ 1, -.F.3-<:G, =8;1,>:G, - 24>->5, B,A8=1.5I:G-@ 1,= 54-411.= -8<8=. !838C8
8F8I4/-@ 40 2,/4<.0 A:>? - =,>43.<, Ñ <,3/.<8580 ->,/,. + .B/8=,11E; 345=,>.B=8=
54>5@; . <8341?@; =8918 3,BC/@24>? . H.C:3: A8/B:K40 C,2G<., . B,->E5I:G 5 A3E9<4
/@C:I<:, <8>83E;, <->,>., 1, )EF,6?4= 14 582./8-?. O8543>. 5 3:<,; 23:C:G Ñ . 8/41@
1,024I?, . /4>@K:G 6,0<:, . <:38A,><:. +8 54-? 8A83 =6,K.;-@ /8I,2? . <8-:/G. L.-.D:.
Q,0D,. 7,<:G->8 3EF:É #/858=, -,=, A3.382, ;8>4/, A8=86? 3EF,6.1-<80 F434B4
A434382.>?-@ 5 9.584 -:K4->58, A82F.3,@ 8218, 23:C84, /.I? FE 8F/4C6.>? 40 8-5841.4 1,
#45434.

&,-<,>?-@ - =.18=4>8= A8 -8A<,= FE/8 14/4C<8, , 5 <,B,3=,; -.24>? 1,2842,/8
82188F3,B.4. + -8A<,; I/. 821, B, 23:C80 @C82E: =838I<,, 6431.<,, C8/:F.<,, F3:-1.<,.
%4>-14> 2, . -8F434I? A3.C83I1G . 5.>,=.1,=. B,A3,5.I?-@. J21,92E 1,I 5B582 1,F34/
1, >,<:G 24/@1<: F3:-1.<. Ñ 2,94 -,= <8=,12.3 =/,2I.0 /40>41,1> $/4<-,123
*/GI.645 14 :2439,/-@, -<8=,1285,/:

Ñ +8B2:;! L89.-?!

),BF49,/.-? 5 3,B1E4 ->8381E <:3-,1>E . :A,/. 5 <3,-1E0 <8543.

J218534=4118 - F3:-1.<80 I/. C3.FE. W>. 38-/. 5-G2:, C24 =8; FE/ . ;8>? 14=18C8
A434C18@ 8> 8A,5I.; /.->?45 . ->,380 3,->.>4/?18->.. * 14 1,28 FE/8 1,A3@C,>? B341.4,
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.-<,>? .;, <,< .K:> 5 >3,54 . A82 /.->?@=. 5 /4-,; #.F.3.. P8/?I4 -=8>34/. A82 18C.,
6>8FE 14 1,->:A.>? 1, C3.F. 78/81.@=. 3,->:> <3,-18C8/85E4 . F4/E4 - F,3;,>.->E=.
I/@A,=.. ),B/.61E; 54/.6.1: 8> 1,A43-><, 28 5423,. Q581<.4 . >:C.4, <,< ,3F:BE. +=4->8
F3:->543, 2/@ ->34/?FE .B 5.1>85<. A3. -/:6,4 A3.=41.>? =8918. *; 14 .->86,/, C3.F1,@
=:;,: 44 >,= 14>. $ -8F.3,>? Ñ 14<8C2,, 14 58 6>8 . 14B,64=. &8 F.I?, 1,I/8-? FE B,64= Ñ
C3.F851.D: -Y4->? 1.<>8 14 8><,B,/-@ FE. ( <:3-,1>85, 821,<8, C/,5144 Ñ :64F,, , C3.FE-
@C82E Ñ A3. -/:6,4.

O435,@ 3EF,6.1-<,@ B.=, 8>14-/,-? < 185.6<,= <,< B/,@ =,64;,. P4B <81D, ;=:3./,-?
8F/,<,=.. + A8/@31:G 186? 81. 28 9:>. 14A3.54>/.5E. &8 A:3C,, >8 =4>4/. 5E/. Ñ 5
82.186<: 5E;82.>? .B <,B,3= B,A34K,/8-?. $ -/:9F, >34F85,/, ;82.>? 5 <,3,:/, 5 28B83E
Ñ 3@28= C3,1.D,. * <,< FE 1. B/./,-? =,64;,, 1. ;/4->,/, A8 /.D: A,-E1<85, , ->8@>? 1,
A8->: 1,28 FE/8. #>8@>? . -/:I,>? -5.-> 54>3, Ñ :/,5/.5,>? 5 14= A8->83811.4 B5:<.,
I838;.. Q,>8 <,<80 1,C3,280 A8-/4 N>8C8 FE/ 6,01.< 1, 94/4B180 A46<4, HE3<,GK.0
<34A<80 B,5,3<80!

O:3C, B,=4>,/, 5-4 1,6.->8. O38A,2,/. 2838C., >38AE. X>8F 14 -F.>?-@ - A:>. Ñ 1,>@C.5,/.
>81<.4 54345<. . ;82./., 2439,-? B, 1.;, 8> A8->, < A8->:, 8> <,B,3=E < <,B,3=4.

Q.=, >894 A8--584=: FE/, .1>434-180. %4 5-4C2, -5.34A->585,/, A:3C, . 5E/. 54>3E. 'E
B,2.3,/. C8/85: 5 14F8 . /GF85,/.-?, <,< .B <3,@ 5 <3,0, >:2, . 8F3,>18 ;82./.
3,B18D54>1E4 58/1E. &8 C,-/., >8 5-AE;.5,/. 5185? Ñ -54>/44 ->,185./8-? 8> 1.; Ñ
5E3.-85E5,/.-? <81>:3E -1491E; -8A8<.

L4>8= 28 -4342.1E ,5C:->, 14 B,;82./8 B, C83.B81> -8/1D4 Ñ ->8@/ A8/@31E0 241?, , -
24<,F3@ B,->:A./, 1, 5,;>: A8/@31,@ 186?. L.I? 5 =,3>4 A8-54>/4/8, , 5 =,4 A3.I/. F4/E4
186., A8-/4 1.; Ñ 8A@>? A8/@31E0 241?.

),1140 54-180 =E 86:>./.-? 5 A/41: ÇA>.6?4C8 F,B,3,È. O431,>E4 5->34>./. 1,- 1,
2,/?1.; A82->:A,;, >8>6,- 8A854->./. -58.; -8382.640 8F 8A,-18->. . 3.1:/.-? 1, B,K.>:
C14B285.0. %4F8 Ñ A8/18 >345891E; <3.<85. X,0<. A8I/. 5 ,>,<: Ñ A.<.385,/.,
A8/.5,/. -543;: A8=4>8=. %,F3,-E5,/.-? 1, ->4A411E; F,</,185 Ñ F:2>8 >4 FE/.
8-1851E=. 5.1851.<,=. F4-A8<80->5,. %8 F,</,1E, 5 F8/?I.1->54 -584= F4B F8@B1.,
8->,5,/.-? 1, C14B2,;. +E>@1:5 I40, 81. F,-./. 8 >8= 94, 8 64= . 5-4, Ñ 5BE5,/. 8
A8=8K.. &:> 94 Ñ . <,03E, . >:A.<. - >8A83.1E=. </G5,=.. &:> 94 . C,C,3<.
5E->38./.-? -8/2,>.<,=..

"-/. FE 5-@ N>, A431,>,@ ,3=,2, 523:C -/89./, <3E/?@ . -A:->./,-? 1, -580 8F4>85,11E0
ÇA@>,68<È Ñ 40-F8C:, 14 ;5,>./8 FE =4->,. Q,-4/41E 5-4 A38>,/.1, 5-4 5E->:AE 1, 8>54-1E;
-<,/,;. + 14F8/?I.; :C/:F/41.@; /49,/8 A8 14-<8/?<: -8/8=.18<, , 1, 1.; Ñ A8 8218=:,
A8 25,, A8 >3. A4->3E; B,8->3411E; @.6<, Ñ 6,0<.1E;. &:> 94, 3@28= - 1.=., Ñ C14B2, -
:>.1E=. @0D,=., 28 24-@><, I>:< 5 <,928=, , -342. 1.; A8 8218=:, A8 25, 6431E; Ñ <,<.4-
>8 B,F/:2./.-? 5 54/.<8= =1894->54 C14B2, 5 6:9.4 8>/89./..

7,< 8-41?G C3.F85 Ñ ->8/? 3,--EA,18 @.D. #>:A.>? 14<:2,. 784-C24 5,/@/,-? :94 -<83/:A,,
, 5 C14B2,;, A3.>,@-?, /49,/. A:;85E4 <8=86<.: 94/>E4, -43E4, A4C.4. J<34AI.4
A82;5,>E5,/.-? .B C14B2 . <,>./.-? =@6.<,=. 28 A4358C8 <,=1@, -85,/. A82 14C8 </G5.<
Ñ ;8381./.-? 8> /G240. $ >4, 6>8 1,;82./.-? 1, 5E->:A,; 8>54-1E; -<,/, A,2,/. 5 =834 Ñ
>,= F./8 .; 58/180 8 C3,1.>. #/,FE4 C.F/., -./?1E4 8->,5,/.-?. '.3 B24-? >4-41. %8 N>8>
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=.3 14=E-/.= F4B >,<8C8 58> B,BE518C8 . 82.6,/8C8 <3.<,. Q,;5,>E5,/8 2:; 8> 58->83C,.
W>8 14 >8 82.18<84 C14B2EI<8 >4>43<., <8>8384 =,>? A38-./, 5 24>->54 14 >38C,>?. O>.D,=
>894 2838C. -580 =.3, -58@ 9.B1? Ñ 142,38= 94, :5.245 8A,-18->?, :2,3./. 81. 5 1,F,>,
C8>85E4 B, A8>8=->58 A8943>585,>? -8F8G.

!8/C8 A8-/4 N>8C8 -/EI,/.-? =14 C8/8-, A>.D, =434K./.-? C83/,->E4 8F.>,>4/.. J>D54/.
:94 A82-1491.<., 38=,I<., 5,-./?<., F3:-1.<,, 6431.<, Ñ A38.B8I/. A434=41E . 1,
ÇA>.6?4= F,B,34È.

R,31.B81 :94 -A,/. U 54/ -=41: <,3,:/, < 42.1->54118=: A.3-: 5 W01, . 5 =E-/@; 5431:/-@
1, >8> F,B,3 -A:->@ 1424/G Ñ 5 A83: =,--858C8 5E</45, A>41D85.

O43428 =180 8><3E/,-? -8543I4118 185,@, 148FE6,018 :5/4<,>4/?1,@ <,3>.1, 3,28->.
=,>4340 . 8>D85, -,=8B,F54118 ;/8A86:K.; 58B/4 -584C8 A8>8=->5,. P:2? N>8 14 A/82 =84C8
28=E-/, . 14 >8C2,I144, , >4A434I144 534=@, @ -=8C FE -24/,>? H./?=, 8B5:6.>? 4C8
4->4->541180 <,<8H81.40 14588F3,B.=8C8 A.-<, =/,241D45 . 2858/?18C8 C8C8>,1.@
5B38-/E;, . 5E14- FE < 14=: NA.C3,H8= -/85,: ÇW>8> =.3 1,28F18 F4346? 5-4=. -./,=.!È - .
A82,3./ FE 4C8 /G2@=É U I,C,/, . 5 =8.; :I,; 5.8/8164/?G B5414/. C8/8-, A431,>E;. * 5
N>8> -,=E0 =.C 28 =41@ 2814-/8-? 9:99,1.4. U C/@1:/ 5 C8/:F84, F4B8F/,6184 14F8 F4/80
186.. %,2 -5.1D8580 C/,2?G '8>85-<8C8 B,/.5, <:3-8= 1, W01, /4>4/. 245@>? I=4/40.
X434B 14-<8/?<8 =.1:> : I=4/40 5E38-/. <3E/?@, , B5:< ->,/ ->,/?1E=.

#,=8/4>E I/. >34=@ B541?@=.. O3. A82/4>4 < W01, 8218 B5418 8>24/./8-?, :I/8 1,2
B,/.58= 5 ->8381: &.>85<..

Ç(641.@È, - A82:=,/ @, 5-A8=1.5 142,51.0 3,BC8583 - <8=,12.38= 5B582,: ÇR24->8 5 =834
<83,F/.. &,= . 1,61:>-@ -85=4->1E4 =,1453EÉÈ + F:;>4 W01, 1, 34024 ->8@/ >3,1-A83>
Ç',3.@ (/?@185,È. +42:K.0 -,=8/4> 523:C 3.1:/-@ 1, -:218. Q, 1.= - 5>8380, >34>.0!
P8=FE - 584= A8/4>4/. 1, >3,1-A83>. O3.<,BE5,G :<3E>?-@ <8=: C24. #,= F38-./-@ <
F8/?I8=: <,=1G, <8C2,->8 -5,/.5I4=:-@ -8 -<,/E, ->4180 A3.<3E5,5I40 F:;>: - B,A,2,.
+8B/4 >3,1-A83>, A821@/.-? <8-=,>E4 ->8/FE 582E . C3:1>,. )454/. -.341E, =8>83E, 5E/.,
-5.->4/. ->,F./.B,>83E F8=F. #8>3@-,/,-? B4=/@. R83@6,@ 58/1, 58B2:;, :2,3./, 5 /.D8,
52,5./, A38F<. 5 :I.. O8-EA,/.-? <,=1., 8F/8=<. 28-8<. J<,>./8 C3@B?G. &8 51.B, >8
5543; 18-./.-? <3E/?@ -8 -5,->.<80. #>386./. A:/4=4>E. )45 =8>8385, -8F,6.0 A/,6 F8=F,
->34/?F, . 5B3E5E -/./.-? 5 42.1E0 8C/:I.>4/?1E0 C38;8>. '.1:>,. &34>?@. O@>,@. W>8 5-4
3@28=. WA.D41>3 </8<86:K4C8 5:/<,1,. (2,3./. A8 53,C: B41.>1E4 A:/4=4>E Ñ A:I4< 14
FE/8. U A8/89./ 5.1>85<: 1, <,=41?, 2431:/ B,>583 Ñ 28-/,>? A,>381, 18 B,>583
B,</.1./8 A4-<8=, 14 A822,4>-@.

Ñ O8 -,=8/4>,= Ñ 8C81?!

(-/EI,/ /. <>8 =8G <8=,12:, -8=145,G-?. )5,/.-? F8=FE, ->386./. 2/.11E4 864342.
A:/4=4>85. P./. H,I.->E A8 >3,1-A83>:, , B41.>6.<. C,31.B81, A8 ,-,=. L4>4/. 58 5-4
->8381E >3,--.3:GK.4 A:/.. * 1, 3,28->? 1,=, =,B1:/->,<. 82.1 -,=8/4> 5 14F4 643180
<.->?G, ;58-> 2E=, 8F34/ . -<3E/-@ B, -8A<:. J->,/?1E4, :94 F4B F8=F A82 <3E/?@=.,
1E31:/. 4K4 A8 8218=: 3,B:, =4>1:/. 8C81? 1, >3,1-A83> . :I/. 1, O4>-,=8.

+ 3454 =8>8385 . C38;8>4 5B3E585 @ 14 -3,B: A86:5->585,/, <,< :2,3./8 =41@ -543;:
<,=14=. &8/?<8 >4A43? A8>4=14/8 5 C/,B,;. O82;5,>./. =41@ A82 3:<.: @ :5.24/ 34F@>
-A:->@ =.1:>E 254 Ñ N>8 FE/. <,3,:/?1E4. )@28= Ñ C38=,21,@ 58381<, - 58280 1, 214
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D54>, F:H4>18C8 <8H4 - =8/8<8=. +8B/4 144 /49,/ 6,-8580, 14 2892,5I.0-@ -=41EÉ

R,31.B81 A821@/. 1, 18C. 5 A@>? :>3,. J> <,B,3=E < <,B,3=4 F4C,/. A8-E/?1E4. #/EI,/-@
D8<8> <8AE>: 58 54-? 8A83 =6,/. 1, 5B=E/411E; /8I,2@; -5@B1E4 . 1,3861E4 .B -8-4214C8
C,31.B81, . - A8C3,1.6180 B,->,5E.

%,2 A.3-8= =4/?>4I./ 8C38=1E0, <3.</.5E0 380 6,4<. &,= 5-A/E/, 8C/:I411,@ F8=F,=.
3EF,: =4/<:G 6,0<. 3,->,-<.5,/., , <3:A1:G 14 =8C/., <3.6,/. 8> 28-,2E.

%, -</,2,; A8/1E= ;828= I/, B,=41, 83:9.@, 5E2,6, F84A3.A,-85 . A382858/?->5.@.
$3>.//43.@ . ,5>8A,3< 5E;82./. 1, 2838C: Ñ C8>85./.-? < =,3I:.

O8>8= A8/< 5 F8458= -1,3@941.. A8->38./-@ 1, A/,D: Ñ >,=, C24 5643, A38.B54241 FE/
A8-/421.0 3,B582 C,31.B8118C8 -:>8618C8 1,3@2,. R24->8 5 14F4 8A@>? C:24/. -,=8/4>E. #8
->8381E 78/?-<8C8 A8/:8->385, 2818-./.-? >@94/E4 5B3E5E.

L.D, F80D85 Ñ 5->3458941E. ( 821.; 5 C/,B,; Ñ 1428:=41.4, : 23:C.; Ñ C145.

'.>.1C85,>? Ñ 3.-<85,118. #<8A/41.4 580-< Ñ =.I41? 2/@ ,5.,D... O8>8=: C8583./.
<838><8. 781<34>18. U-18 . >,<: =.31E4 21. <816./.-?. +3,C -./41 . 8A,-41. $ )82.1, Ñ
821,.

7 A8/:21G C,31.B81 8A:->4/. + W01, 8->,/,-? 821, 38>, A82 <8=,1285,1.4= FE5I4C8
1,6,/?1.<, A8/<8580 I<8/E /40>41,1>, '.381641<85,. '.18=4>1E0 5B582 I<8/E :I4/
1, A8A8/141.4 F,>,/?8185 A8/<,. %.<8/,0 #.=8185 A8A,/ 5 2.5.B.81 >@94/E;
=.18=4>85. */GI.645, A8-/,/. 5 A435E0 F,>,/?81 <8=,1285,>? =.18=4>180 38>80. *B
=.18=4>6.<85 I<8/E + W01, 8->,/-@ 82.1 @ Ñ =/,2I.0 -439,1>, 534=4118 1,B1,6411E0
<8=,1285,>? 5B5828= 5 38>4 '.381641<85,.

!3:B?@ 5-4 :I/. < C3,1.D4, , @ ;8381./ 1, A/,D: C,31.B81, A435E; A8C.FI.;: 6,-858C8 .
25:; .B <8=,12E -:21,. '83@<. A,/. 8> 53,94-<.; A:/?.

O8>8= C3:B./ 5 >3,1-A83> 24>40 . 941 <8=,1218C8 -8->,5, :<34A3,081,. #185, 1,/4>,/.
->435@>1.<.. JA@>? ->:6,/. A:/4=4>E, 3454/. =8>83E. #8238C,/,-? B4=/@. O821.=,/.-? <
14F: <8-=,>E4 ->8/FE 582E A8A8/,= - C3@B?G. O8/E;,/8 @BE<,->84 A/,=@. O/,<,/. 24>..

%8 F8=FE . 1, N>8> 3,B 5 -:218 14 :C82./.. J21, A8289C/, A:->:G <,B,3=:. +3,C
8F3,285,/-@, 8F/4>4/ 1,2 F:;>80, 14 .1,64 Ñ B,H.<-.385,/ 34B:/?>,>E F8=F49<. 1,
H8>8A/41<: . :F3,/-@.

&:> 94 5 3,081 A89,3, FE/. 28->,5/41E 2E=85E4 I,I<.. +-<834 1,2 B,/.58= /4C/, B,54-,,
. Ç',3.@ (/?@185,È, 5 -8A38589241.. 25:; =83-<.; 8;8>1.<85, :I/, < F434C,= P8/?I80
B4=/..

W>8 FE/, A8<, 58B2:I1,@ 5801,. %, 5B@>.4 )EF,6?4C8 H,I.->E >3,>.>? -58.; 2.5.B.0 14
->,/., 2:=,/. 34I.>? -:2?F: 4C8 240->5.@=. D41>3,/?1E; H381>85. L.I? -A:->@ 1424/G
A8-/4 1,6,/, 5801E 81. A434I/. 5 1,->:A/41.4 1, A8/:8->385 )EF,6.0. &.>85<, FE/, :94
5 .; 3:<,;.

+ '8>85-<.0 B,/.5 58I/. 25, N-<,23411E; =.1818-D,, 8F3:I./. ,3>.//43.0-<.0 8C81?
1, C8/85E H,I.->85, :->34=.5I.;-@ A8 2838C4 8> &.>85<. 1, #3421.0. ( 1,- 1, 2:I4
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A8/4C6,/8: A8/< 14 82.18< Ñ 5=4->4 - H/8>8=! +3,C 1,>8/<1:/-@ 1, <81>3,>,<. ->8
>3.2D,>? A@>8C8 A8/<,, A434I4/ < 8F83814.

O8B2144 1,= ->,/8 .B54->18, 6>8 N>8 FE/. N-=.1DE Ç+,/43.,1 7:0FEI45È . Ç(3.D<.0È. *;
8C81? <8334<>.385,/ 5E-,2.5I.0-@ 1, B,1@>:G 53,C8= >433.>83.G /40>41,1> O4-<85.

'E 3E/. 8<8AE 5 W01, Ñ A8 <:->,31.<,= 528/? 346<.. #>38./. B4=/@1<. . :<3E>.@. R3:1>
Ñ K4F41<, A8A8/,= - A4-<8=: 14 1,28 >8/8= 35,>?, 8F;82./.-? <.3<80, /8=8=, /8A,>80.
#A838 I/8 24/8. 'E 3E/. <8>/85,1E, ->,5./. ->8/FE, 8FI.5,/. ->41E B4=/@18< 28-<,=.,
1,->./,/. 1,3E. )851@/. 1, <3EI,; C3:1>. %8-./. 2431, =,-<.385,/.É

&,< I/. 21., 1424/.. &345891E=. FE/. -88FK41.@ - P8/?I80 B4=/.: Ç%4=DE .2:> 1,
'8-<5:ÉÈ 'E 1428:=45,/.: Ç7,<? %4:94/. N>8 :94 5-4? O864=:?..È #=8>34/. 23:C 1, 23:C,,
, -A38-.>? F8@/.-?. $ >8A83E >G<,/.. '8/8><. ->:6,/.. Z:3I,/, K4F41<, 5 -85<85E;
/8A,>,;.

É%, A/,D: >894 >,<,@ K4F41<,. + 140 /49,> :94 >384 1,I.;. J->,/-@ 1, B4=/4 =,/41?<.0
;8/=.< . 82.1 1, >38.; -8-185E0 ->8/F.<, :5416,11E0 B54B286<80 .B -1,3@2180 C./?BE. $
C24->8 92:> .; A.-4=, 92:> -,=.;É

# A434I40<, #34214C8 5 W01, A8->:A./, A435,@ A,3>.@ 3,141E; 2/@ 8>A3,5<. 1, P8/?I:G
B4=/G. J> 1.; =E :B1,/. >,<84, 8 64= 1.<8C2, 14 =8C/. A82:=,>?. Q, >.>85-<.= =8->8=
-8I/.-? 5 28/.14 A8/<. /8F 5 /8F. + 3:<8A,I18= F8G A8/4C/, 14 821, >E-@6, . 1,I.;, .
14=D45. &8 =4->8 1,B5,/. Ç!8/.180 -=43>.È. +3,C 85/,24/ &.>85<80, 354>-@ 1, )EF,6.0.
P,>,/?81E ->8 >3.2D,>? A@>8C8 ->34/<858C8, ->8 64>543>8C8 A:I4618C8 A8/<85,
A@>1,2D,>E0 . -4=1,2D,>E0 A:/4=4>1E4 F,>,/?81E A34C3,2./. A:>? H,I.->,= 1, -8A<,;
122,0, 40,1 . ':->,-&:1>:3.. 78=412,1> :<34A3,081, A8/<851.< 73,-./?1.<85 5E4;,/
3:<8582.>? F84= 1, A43421.0 <3,0. W>8 -85-4= 3@28=: -/EI1E 5B3E5E, A:/4=4>1,@
->34/?F,É

$ 5 14F4 >8 . 24/8 C:24/. -,=8/4>E: 1,I.; 14> Ñ 5-4 14=4D<.4. P4B1,<,B,118 F8=F./.
>E/E, 3,-->34/.5,/. 1, 2838C,; ,5>8>3,1-A83>, /8I,240. %4 3,285,/. 1,- F8/?I4 F4/E4
186. Ñ 81. FE/. 1, 3:<: 53,C:. !41? FE/ <,< 241?. ),F8>E I/. < <81D:. U A3.->,5./ <
->41<4 B4=/@1<. /8A,>:, -1@/ A./8><:, 8FY@5./ A434<:3 . A3.-4/ 1, <,-<: 3@28= -8 -58.=
OOZ.

Ñ +->,>?! #=.318! Ñ -<8=,1285,/ <>8->8 .B F80D85.

O3.I4/ <8=,12.3 38>E. +E-8<.0, ->3801E0 /40>41,1> - <3:A1E= :C345,>E= /.D8=. +
<,-<4. # A38>.58C,B180 -:=<80 1, F8<:. '8/6,/.5E0 . ->38C.0 5 A38I/8=, >4A43? Ñ
:/EF,4>-@ 54-4/8, 543144, ;864> FE>? 54-4/E=, 14:1E5,GK.=.

O435E0 58A38- 4=::

Ñ 7,< 1, H381>,;?..

L40>41,1> 8>54>./ 14 -3,B:. O82:=,5, -<,B,/:

Ñ #,2.>4-?.

$ 4=: -185,:
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Ñ 7,< : 1,-, 1, A434I40<4?..

Q,5E/, 5 <:->,; -.341,: 58B2:I1,@ >3458C,.

+=4->8 8>54>, /40>41,1> A3.<,B,/:

Ñ + :<3E>.4!

P80DE 3,BF49,/.-? A8 <:->,=, =E - /40>41,1>8= 8->,/.-? 52584=, 58I/. 5 >8/?<8 6>8
28->38411:G B4=/@1<: 5 82.1 1,<,> F34541, >K,>4/?18 B,=,-<.385,11:G -543;:. + 14F4
A38>.518 C:24/ Ç<8->E/?È Ñ >,< 1,BE5,/. H,I.->-<8C8 3,B5426.<, ÇH8<<4-5:/?HÈ.

Ñ P80D85 .1>434-:G> 24/, 1, H381>,;? Ñ B,C8583./ /40>41,1> : A838C, B4=/@1<.. Ñ W>8>
58A38- 58/1:4> 5-4;, 5 >8= 6.-/4 . =41@. %8 A34924 8>54>? =14, >85,3.K <8=,12.3 5B582,,
Ñ 81 A434I4/ 1, Ç>EÈ. Ñ R24 >58. /G2., D4/E0 5B582 F80D85?..

U C/@1:/ <8=,12.3: 5 /.D8 ., 14 B,2:=E5,@-?, 8>54>./:

Ñ 7,< C24? + :<3E>..É 5 <:->,;É

Ñ $ <>8 .=. <8=,12:4> >,=? Ñ /40>41,1> A8--580-<. 5B@/ =41@ A82 /8<8>?, . =E ->:A./.
B, A838C 5 >3,1I4G.

R:/ 5 14F4 1,3,->,/. PE/, 5E-8<,@ 14-A/8I1,@ 8F/,618->?. +3,C A3@>,/-@ -<8/?<8 =8C. +
A38=49:><,; 8F/,<85 A8<,B,/.-? I4->? F8=F,32.385K.<85 Ñ I/. 1, W01,.

+ 14-<8/?<.; I,C,; 8> 1,- .B <:->85 >836,/. 6?.->8 18C. 5 8F=8><,;.

Ñ #854>-<.4 58.1E A8 5-4=: H381>: A38@5/@G> C438.B= 5 F8@; - 6.-/4118 A3458-;82@K.=.
-./,=. 14=D45, , N>8 6>8 >,<84? Ñ /40>41,1> A8<,B,/ 1, N>. 18C.. Ñ #/,518 F?G>-@ .
3EF,6.1DE. %4=DE 8->,185/41E. O8C3,1.61E0 B1,< 1, ':->,-&:1>:3. 8->,4>-@
14A3.->:A1E=É

'E ->8@/. 5 >3,1I44, B,=,-<.385,1180 54><,=.. #,=8/4>E 3,B5431:/.-? 1,2 F:;>80,
1,6,/. F8=F.>? A3.6,/. + 8>54> :2,3./. A:/4=4>E. # -8A<. A8-/EI,/.-? 82.1861E4
5E->34/E. 7>8->8 -85-4= 3@28= 8><3E/ 8C81? .B <:->85.

Ñ &E - :=, -8I4/! Ñ 3,B2,/-@ Ñ <3.<. Ñ O434->,1?! #4F@ 8F1,3:9.I?! ),BF8=F@> 1,- <
643>8580 =,>43.!..

$ F8=FE -5.->4/.. O,2,/. 58B/4 A3.6,/,, A821.=,@ C3@B? . 582: <8-=,>80 542?=80. Q4=/@
8;,/,. J-EA,/.-? ->41<. >3,1I40. J> B,A,;, >38>./, A43I./8 5 C83/4. %, 54-? C,31.B81 <
>8=: 534=41. 8->,5,/8-? 14>381:>E= 8218, <,< -<583461.< (14 1, ->58/4 24345,, , 1,
385180 B4=/4), ->3841.4 Ñ FE5I,@ :F831,@. $-E 5 A3.6,/ :C82.>? 14 =8C/., , 58> 5 144, <,<
1, -=4;, F8=F: :/89./. >8614;81?<8É

J F8=F49<4 N>8C8 Ç-883:941.@È, =894>, . 14 -/4285,/8 A.-,>?, 4-/. FE 14 A38.B8I4/
2858/?18 <:3?4B1E0 -/:6,0 - F:2:K.=. C438@=. N>80 A854->..

+ =.18=4>18= 5B5824 A86>. A8/85.1, F80D85 FE/. =,>38-E, -8I42I.4 - <83,F/40, 6>8FE
5845,>? 1, -:I4. +-4 81. -8 21@ 1, 241? 92,/. 8>A3,5<. 5 H83=.3:GK.0-@ 8>3@2. + 6.-/4
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-/.I<8= 14>43A4/.5E; FE/. 2584: 64/@F.14D +,-./.0 #,;,385 . 4C8 23:C +,1@ 7,-?@1 Ñ -
O8/>,5K.1E. JF, 8> 3,F8>E 14 8>/E1.5,/., -,=. .-<,/. 24/8. U A8-/,/ .; 1, A.3-
A8.-<,>? 28-8< 2/@ ->38.>4/?->5, . B,FE/ 8F N>8=, A82,5/411E0 F4B3,28->1E=.
-88FK41.@=. - H381>85. $ <8C2, 5431:/.-? 81. - 28-<,=., #,;,385, FE/8 14 :B1,>?:
C.=1,->43<, . F3G<. Ñ =8<3E4, 945,1E4, /.D8 Ñ A43C,=41>184.

Ñ X>8 - >8F80, #,;,385? Ñ :2.5./-@ @, <8C2, >8> F38-./ - A/46, 28-<. . -4/ 1, 1.;, 14
28/89.5 8 34B:/?>,>,; A8;82,.

)@28= - 1.= ->8@/ 8B83180, FE->38C/,BE0 . 8F,@>4/?1E0 4C8 23:C *5,1 7,-?@1. J1, <,< .
=18C.4 =83@<., -8I42I.4 - <83,F/40, A4348F=:12.385,/-@ 5 ,3=40-<:G H83=:, <,< .
=18C.4, /GF./ F:24185<:, 18-./ 44 5=4->8 A./8><.. #1.=,/, <8C2, 1,245,/ <,-<:. $ >4A43?
5E>43 /,281?G /8F . 28/89./ 5=4->8 #,;,385,, =@C<8, :/EF6.58:

Ñ &.<,4= 8> ->435@>1.<,, , +,-E/? </E64>: Ç$02, A.2 <3EI: >8C8 1:91.<,!È U ;5,>? 4C8 B,
3:<,5 Ñ 2, 5 <:->E. QE3? 5 14F8 Ñ , F8=F, 594 5 1,- D4/.>. $9 ;=,3? 1, 2:I4: Ç+-4,
A38K,0, F./E0 -5.>! O38K,0, 3.21, =,>E!È # F8=F80 A8C,18 I:><85,>?, <8/E 581, /4>.>
:94. O434;./E5-@ 51.B F3G;8= A.2 @3, -;85,/-@, B,9=:3./ 86.. &34-?! Q85-.= 3@28=
9,;1:/,. O8-EA,/.-? <,=411@, A8/./, -543;: C3@BG<, 581G6,. R,318 @ A.2 @38= FE/, ,
+,-E/?, F,6.>N, I>8 - 1.=?.. P,1G >34F, Ñ ;.=.G -=E>?. !8F34 3.6<, 3@28= F:/, Ñ >38;.
B,=E/.-?. O.I/E 28 5B582,, F,6.=: 58> >4 ;.=.@ Ñ 1:91.<, 14=,, 6>8F >E -<,B.5-@, C,2
A8C,1E0É +8411E0 8FY4<> B,C:F./!

4. 5. ",267*

%4 28 :/EF8< FE/8, , 7,-?@1 3,--=4I./. )4F@>, 8F->:A./. 4C8, A3.-4/. >:> 94 58B/4 18580
B4=/@1<. - <>8 1, <,-<. . 1, /8A,>E, <>8 A3@=8 1, B4=/G Ñ . 2,5,0 >3:1.>? 1,2
#,;,385E=:

13



Ñ O,=@>1.<.->8 C438@= ->,5@> 1, =4->4 A825.C,. $ >4F4 C24 A3.I/8-? FE -883:9,>? 4C8?

Ñ + 8A,3EI,; . <8->864< >58.; 14 -8F3,>? FE/8 FEÉ

Ñ '8/. 7,-?@1: B28385?@, , >8 5,/@/-@ FE, 3,-<.2,11E0 A8 <:-86<,=É

R8C8>,/. F4-A3.6.118 5-4, 5 >8= 6.-/4 . /40>41,1>. M.;.<,/ B, <8=A,1.G . A8->3,2,5I.0.
%4 :/EF,/-@ >8/?<8 7,-?@1: 81 1.64C8 -=4I18C8 14 5.24/ 5 N>80 .->83.., 1,A38>.5,
:2.5/@/-@, <,< 8->,/.-? 9.5E, . -86:5->585,/ 23:C:.

Ñ O8-/:;,0>4, Ñ 81 A821@/ 3:<:, . 5-4 A3.>.;/..Ñ !:=<: =,G. &85,3.K <8=,12.3, =8918?
!54 ;5./E1E >34F,, Ñ 7,-?@1 C/@1:/ :/EF,GK.=.-@ F4-;.>38->1E=. C/,B,=. 1,
/40>41,1>,.

Ñ !8F,5/@G 4K4 821: =.1:>:, Ñ >894 :/EF1:/-@ '.381641<85 . A3.-4/ 1, 1.B<.0
F434B85E0 6:3F,<.

Ñ !8F34, Ñ 1,6,/ 7,-?@1. + 4C8 FE->3E; C/,B,; A8F/4-<.5,/. =,/41?<.4 /,=A86<.. Ñ U<
2:=,.>N, 23:B.: 4->? -:2?F, 1, -54>4?.. $?..

+ 8>54> 81 :-/EI,/ -,=E4 3,B18346.5E4 =141.@ . 8FK.0 -=4;.

Ñ $ @ <,9: Ñ 2,! 3:F,1:/ <:/,<8= A8 58B2:;: *5,1. Ñ [.>?, +,-E/?, >4F4 ,9 28 A8/180
A434=8C. 1,2 A8C,180 14=4>6.180, <8/E 14 A8C.F >./?<. I>8! Ñ 81 A8;/8A,/ #,;,385, A8
A/46:. Ñ &58@ -=43>? 2,/N<8 5 <8=834 ;85,4>D@É

Ñ U -8C/,-41 Ñ -=43>? :;82.> 8> -=4/E;. * 9.>? 1,= 28 A8/180 A8F42E, . 2,94 28/?I4, Ñ
A822439,/ 7,-?@1, /40>41,1>. +-4 :=8/</.. J1 5->,/. 7,-?@1 A3.-4/ 1, <83>86<. 3@28= -
#,;,385E=. Ñ O8-=4@/.-?, 8>54/. 2:I: Ñ ;5,>.>. %4 -/:6,0 - #,;,385E= 1,- 28/941
B,1.=,>?, Ñ A3828/9,/ '.381641<85. Ñ #=4I144 . C83I4 5-4C8 =14 A3.I/8-? 1,F/G2,>?
23:C:G <,3>.1:. 7>8->8 C8/85: -A3@>,/ A82 54>86<:, <,< B,06818<, , 5-4 8->,/?184 5E->,5./
1,A8<,B, :I4/ 5 Ç:<3E>.4È, Ñ -342. F80D85 A8-/EI,/8-? ;.;.<,1?4. Ñ %8 =41@ 14
.1>434-:4> H,=./.@ >8C8 F80D,É %4 A3@>,>?-@ 1,28 8> 53,C,, <,< 24/,/. =E >8/?<8 6>8. "C8
1,28 F.>?, F.>?. P.>?, 6>8FE 14 -=8C A821@>? C8/85E. * 14 A821.=4>, 4-/. =E F:24=
83C,1.B85,11E, 42.1E. M5,/, >8=:, <>8 -,=, F4B <8=,12E, A8 -5840 .1.D.,>.54 8><3E/
8C81? A8 ->435@>1.<:. $ <>8 <3.6,/, 8->,1,5/.5,/ 8>5,918C8 F80D,: Ç&E - :=, -8I4/!
O434->,1?!ÈÉ Ñ N>8 >3:-8->?. +8> >,<.; /4C<8 F.>?. %8 =14 A8<, /.618->? 14 1:91, >8C8,
<>8 B,A34K,/ ->34/@>?. $ .=@ F80D,, 8><3E5I4C8 8C81? A8 53,C:, ;8>4/8-? FE B1,>?. 7>8 81?

+=4->8 8>54>, 821. 8A:->./. C/,B, 5 <8/41., 1, <8>83E; /49,/. 5.1>85<.. !3:C.4
A8C/@2E5,/. A8 ->8381,=.

O4>3 O4>385 Ñ >894 8218<,I1.< #,;,385, . 7,-?@1,, >894 A3.I4/ 5=4->4 - 1.=. -
<83,F/@ 1, A8A8/141.4 5 A8/< Ñ -.24/ -B,2. 5-4; . =8/6,/. J1 8>/.6,/-@ 8> =18C.;
B,->416.58->?G. !,94 :I. O4>385, A8/E;,/., 4-/. C8583./. 8 14=.

)4F@>, 1,BE5,/. 4C8 A38->8 O4>40.
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8. %. 8)/+10

Ñ %:, 64C8 =8/6.I?->8? %4 ->4-1@0-@, Ñ I4A>,/. 4=:.

O4>G, <,< 5-4C2,, 5E2,/. /.D8 . :I.. L40>41,1> :-/EI,/ I4A8>.

Ñ +E, >85,3.K <3,-18H/8>4D, ->34/@/.? Ñ -A38-./ 81 O4>385,.

&8> 5-<86./ - =4->, ., A3.9,5 < 18C4 5.1>85<: 28/89./, =@C<8 8<,@:

Ñ &,< >8618, @. 73,-18H/8>4D O4>385.

Ñ J><:2, A3.FE/.?

Ñ # <83,F/@.

Ñ $ 3828=?

Ñ X434A854D<.0 F:2:, +8/8C82-<80 8F/,->.. )89241.@ 82.11,2D,>8C8 8<>@F3@
245@>1,2D,>8C8 C82,.

Ñ )82.>4/. 4->??

Ñ &,< >8618, .=4G>-@. J>4D Ñ %.<8/,0 O4>385.6, =,>? Ñ ',3.@ +,-./?451,. O4>385E.
[.5:> 5 2434514 78181858.

Ñ M838I4C8 -E1, 58-A.>,/. %.<8/,0 O4>385.6 . ',3.@ +,-./?451,. #A,-.F8 .=. &,<.4
58.1E . 1:91E -406,- H381>:.

L40>41,1> A3.<,B,/ A8->38.>? 5B582 . >:> 94 8FY@5./ O4>385: F/,C82,318->?.
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O3.<,B85 8F 8>3,941.. ,>,< 53,94-<80 ,5.,D.. F8/?I4 14 A8>34F85,/8-?. J64342180
1,/4> 5->34641 FE/ :94 -A/8I180 A,/?F80. P./. 14 821. B41.>6.<.. *B <:->85 /4>4/.
>3,--.3:GK.4 A:/.. #8 534=414= A-E A434->,/. 1, =,/E; 5E-8>,; A8@5/@>?-@ 1,2 W01,.

$ 3,141E4 - A434I40<, 5-4 A8->:A,/.. ÇO434-E/?1E0 /,B,34>È 5 W01, Ñ 254 -A4D.,/?18
A8->38411E4 B4=/@1<. Ñ B, A435E4 254 1424/. F845 8<,B,/-@ A434A8/1411E=. Z/. -
A43428580 A,3,=., A3.2439.5,@ 23:C 23:C,. * 5 82.186<: F34/.. 7>8->8, <,< 34F41<,,
F434918 14- 3:<: -58G 5 <8-E1<4 1, A8254-<4 6434B I4G. 7>8->8 A3EC,/ 1, <8->E/@;,
8->838918 14-@ B,F.1>85,11:G 18C:. 7>8 14 =8C .2>. Ñ >4; 54B/. 1, A858B<,;, =,I.1,=.,
14-/. 1, 18-./<,;.

'E -=8>34/. 1, 5-4 N>8, . A,/?DE -9.=,/.-? 5 <:/,<.. '8/82E4 A,31., 1,I. 8218C82<.
I/. - H381>, 5 8<385,5/411E; F.1>,;. '18C.4 /49,> :94 >,= Ñ A82 -<,/,=. ':->,-
&:1>:3..

%, P8/?I:G B4=/G 3,141E; 8>A3,5/@/. <,>43,=., 5 >:=,11E4 21.. %41,->?4 >4A43? FE/8
1,C3,280. %8 A8C82, -/8518 .B=41./, B,A8/@31E= B,<81,= . 1,1@/,-? -/:9.>? 53,C:. $ 81
->435414/, .B8K3@/-@. &,<>.<: F34GK.; 1,/4>85 A3.=41./. !,94 82.1861E; A4I4;8285
8F->34/.5,/ 1, 2838C,;. O381G;,5 A38 1,I /,B,34>, 5E1E3.5,/ .B-B, -8A8< . F./ A8 14=:
.B A:I4<, A:/4=4>85, 2,94 C3,1,>E F38-,/É

%4>, A3.5E<1:>? < N>8=: 14/?B@!

O8I4/ 1, <8=,121E0 A:1<> <8=,12.3, 38>E, A8/89./ 1, ->8/ 3,A83>:

Ñ M86: 1, A434285:G! 7:2, :C8218 . <4= :C8218 Ñ >8/?<8 14 5 >E/:!

'.381641<85 C/@1:/ 5 /.->8< F:=,C., 14 F43@ 4C8 5 3:<..

Ñ U >894 14 A8 /.618=: 94/,1.G 1,;89:-? 5 Ç>E/:È, Ñ /40>41,1> A828I4/, A8-=8>34/
=14 5 /.D8, A8>8= A3.C/,-./ < ->8/: 5 254 28-<., -<8/86411E; -1.B: <34->85.180 Ñ
42.1E0 ->,12,3> 1, 5-4 B4=/@1<.. %, ->8/4, <38=4 3,A83>, 2, <8=,12.3-<80 A/,1I4><.,
1.64C8 14 FE/8.

Ñ #,2.-?, Ñ 81 :<,B,/ 1, -<,=40<:. Ñ 7,<80 94 N>8 >E/? &E/ Ñ B, (3,/8=, 5 #.F.3., , B24-?
Ñ H381>.

'E -.24/. B, ->8/8= Ñ 82.1 A8 821: ->8381:, 23:C80 Ñ A8 23:C:G. '.381641<85 C/@24/ 5
B4=/@180 A8/ . A3828/9,/:

Ñ Q24-? 5-4 94 8A,-18->. =41?I4. $5.,D.@ Ñ . >8/?<8. $ >,=: A:/. -5.->@>, =.1E,
-1,3@2E, C3,1,>E 35:>-@. M838I4C8 =,/8.

Ñ U 2:=,/ 8F N>8=, Ñ 8>54>./. Ñ O38I: 5,-É

Ñ &54328 34I./?

Ñ &,< >8618.

Ñ &8/?<8 6>8 B581./. .B I>,F, A8/<,: 5 F8458= 8;3,141.. 1, ',/80 ':->,-&:1>:3. 5
>34>?40 38>4 >34>?4C8 F,>,/?81, A8C.F <8=,12.3 =.18=4>18C8 3,-64>,É
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U 5-<86./:

Ñ 7>8?..

Ñ T428>85, A8=1.I??

Ñ L41@?!

+8D,3./,-? >.I.1,. '.381641<85 A3828/9,/ -=8>34>? 5 A8/, , @ ->8@/, 14=18C8
8>5431:5I.-?, A3@>,/ 8> /40>41,1>, C/,B,. R/@24/ 5 >4=1E0 :C8/ B4=/@1<. . 5.24/ >,=
L41G T428>85, Ñ Ç-,=8C8 =,/41?<8C8 <8=.<, 58 5B5824È, 34F@>, 8641? /GF./. 4C8. !8F38C8.
&.;8C8. !,/4<8 14 ,>/4>.64-<8C8 >4/8-/8941.@. +E18-/.58C8, <,< A81.. %8-./ B, -A.180 5
25, 3,B, I.34 -58.; A/46 8A831:G A/.>: =.18=4>,. #1,6,/, <8=,12.3 A8F,.5,/-@ ->,5.>?
4C8 >34>?.= 18=438=, 2:=,/, 6>8 A/.>, F:24> 14 A82 -./:, , 81:

Ñ + 78=. <3:A1E; /G240 =,/8. %8 N>8 14 B1,6.>, 6>8 2,38= ;/4F 42.=É

* A38-./ 14 24/,>? 2/@ 14C8 .-</G641.0. !41?-241?-<80 >,-<,/ A/.>: 1, B,1@>.@; A8
>,<>.<4 . 5 :- 14 2:/ Ñ F:2>8 .B 821.; 9./ -8><,1 FE/. O8 >384 -:>8< =8C 14 -A,>?, 4-/.
>34F85,/8-?.

O3.I4/ <8=.--,3 7:23@I85 Ñ 25, A3@=8:C8/?1.<, 1, A4>/.D,; C.=1,->43<.. '84C8 38->:,
F3G14> . 5 A/46,; >,<80 94, 1, >3. C82, ->,3I4 =41@. +-4C2, ;82./ - A/,1I4><80 1, A3,58=
F4234, A3.->4C1:>80 < A8@-18=: 34=1G. %, 23:C8= F8<: 5.-4/ A38>.58C,B. %, C8/854
A./8><, -:<811,@ D54>, ;,<.. 7,-<: 18-./, <,< <8>4/8<, 1, 34=4I<4, 1,245,/ /.I? 58
534=@ >3458C. L41G T428>85, 81 >894 B1,/ ;838I8 Ñ 5 <8=-8=8/ 8H83=/@/ 5 A8/<8580
I<8/4, FE/ >8C2, B,=4->.>4/4= A8/.>3:<, Ñ A85E-./. 5 B5,1.. 142,518. (-/EI,5 8
C.F4/. L41., 81 >894 A434=41./-@, A8=3,614/. #>,/8 C3:->18 523:C. &.;8. #.38>/.58. + >80
F4B=8/5180 >.I.14 '.381641<85 28->,/ .B -5840 A/,1I4><. A,6<: F:=,C . A82,/ .;
7:23@I85::

Ñ *B <8<8345-<8C8 5B582, A38-./. A4342,>?. 78=-8=8/?D,=. ;8>@> .2>. 5 F80É

Ñ U >8/?<8 6>8 8>>:2,, Ñ 8>54>./ 7:23@I85. Ñ 78<8345 C8583./ 8F N>8=. $ <8=,12.3
=.18=4>18C8 5B582, 14 2:=,4> 5->:A,>? 5 A,3>.G? Ñ 7:23@I85 8F3,>./-@ <8 =14.

Ñ &,< -3,B: . 5 A,3>.G? Ñ :2.5./-@ @. Ñ +8> A858GG Ñ 5.218 F:24>É

#<,B,/ . -,= 94 B,2:=,/-@: ÇÉ5.218 F:24>È.

"-/. F =8C @ 3,BC/@24>? 241? B,5>3,I1.0: 6>8 81 C8>85.>? $ C8>85./ 81 -,=84 1489.2,1184.
%, :>38 5EB5,/. < ÇF,>4È Ñ <8=,12.3: A8/<, '.;,./: 7,B.=.385.6: O,I<85-<8=:.

ÇX4C8 N>8 A8/<851.<: A81,28F./-@ =/,2I.0 -439,1>. +3824 14 A38@5./ -4F@ 1. ;:2E=, 1.
;838I.=È, Ñ /8=,/ @ C8/85:, .2@ < 14=:. Z4/ . =:6.>4/?18 5-A8=.1,/ 24>->58, 1458/?18
-5@BE5,@ 4C8 - N>.= 5EB858=. Ç#E1 53,C, 1,382,É 7,< FE < 14=D,= 14 =,;1:/È. %8 B3@
2:=,/ @ >,<. JF N>8= B,F8>, 14 <8=,12.3, A8/<,. ( 14C8 A3,5./8 Ñ -3421.0 . =/,2I.0
<8=,121E0 -8->,5, :;82@K.0 - F845E= B,2,1.4=, 1,A:>->585,>? /.618, , 4-/. B,1@> -,= Ñ
24/,/ N>8 1,6,/?1.< I>,F, <,A.>,1 +,-./.0 7:B14D85.

J->,5.5 5 ,2YG>,1>-<80 I.14/?1:G -<,><:, 3,14D . ,5>8=,>, 38F<8 A8->:6,/-@ 5 2543?,
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;8>@ >8/?<8 6>8 ,2YG>,1> 5;82./ < 14=: - 28</,28= 8 =84= A3.FE>.. . 54/4/ 580>..

+ =.3184 534=@ @ 5.24/ A8/<851.<, >8/?<8 1, .1-A4<>83-<.; -=8>3,; 2, 1, 3,B582,;
C,31.B8118C8 1,3@2,, , 5 A435E0 241? 5801E Ñ 1, =.>.1C4, .B2,/.. &4A43? Ñ - C/,B: 1,
C/,B.

+ B4=/@1<4, 8F.>80 H,1431E=. /.->,=., C834/, <438-.185,@ /,=A,. J> 4V -54>, 1,
=,/.185E; A4>/.D,; B,K.>180 C.=1,->43<. <8=,12.3, A8/<, A8F/4-<.5,/. 64>E34
ÇIA,/EÈ, , 1,2 /45E= 1,C3:21E= <,3=,18= Ñ =42,/? ÇMM /4> )77$È.

O8/<851.<, - A8-4245I.=. 5.-<,=., A/8>1E0, A/46.->E0, A38-=,>3.5,/ <,<.4->8 F:=,C..
Q,<3E5 A,A<:, 81 8>825.1:/ 4V 5 ->8381: . 5EI4/ .B-B, ->8/,. +E-/:I,/ =80 28</,2 .
A82,/ 3:<: Ñ -./?1:G, >4A/:G.

( A8/<851.<, FE/8 64= A824/.>?-@, 6>8 A8-854>85,>? 148F->34/@118=:: B, A/46,=. 254
5801E Ñ C3,92,1-<,@ . H.1-<,@. + C3,92,1-<:G C38=./ F4/8A8/@<85, , A8/>83, C82, 1,B,2
Ñ A383E5,/ Ç/.1.G ',1143C40=,È. T.1-<,@ <,=A,1.@ =18C8 :14-/, 9.B140 Ñ 14 :=4/.
5845,>? 5 C831E; :-/85.@;. '.18=4>E FE/. >4= 83:9.4=, 1, <8>8384 14=,/8 58B/,C,/.
1,2492 1,I. A38>.51.<.. 78=,12.3 =.18=4>18C8 3,-64>, 2/@ >8C8 . A81,28F./-@
<8=,12.3: A8/<,, 6>8FE A82643<1:>? 38/?, 8>582.=:G .= N>8=: 83:9.G 5 58014 A38>.5
-./?18C8 . 8A,-18C8 53,C,. # A435E; 94 =.1:> 14>3:218 FE/8 :F42.>?-@, 6>8 A8/<851.<
.1H83=.385,1 8F8 =14 F8/?I4, 64= @ =8C A342A8/89.>?. + 28->,>86180 ->4A41.
8-5428=/41 . 8 24>->54, . 8 >8=, 6>8 A.-4= 14 A8/:6,/ 8> /GF.=80. O38-> . 2:I4541.
#A8<841. ÇP,F86<80È :-.<. - A38-42?G. ),1?I4 <,B,/8-?, 6>8 2/@ >8C8 A8/<851.< . 18-./
.;, 6>8FE A82643<1:>? 514I1GG ->38C8->?, , >4A43? :F42./-@, 6>8 81 . 51:>34114 >,<85.
#A3,5, 1, -A4D.,/?18= ->8/.<4 >8 . 24/8 C:24/. B:==43E I4->. A8/45E; >4/4H811E;
,AA,3,>85. O8/<851.< A343E5,/ F4-42:, F3,/ >3:F<:, . -/EI18 FE/8, <,< 28</,2E5,/. 4=::

Ñ $//8! &85,3.K A435E0? W>8 A@>1,2D,>E0. JF->,185<,: ,3>.//43.@ A38>.51.<, .B-B,
73:C/80 5E-8>E 5424> 8F->34/ 7:>8580É

Ñ $//8, ,//8. W>8 @É %4=DE 1,->:A,G> 1, ÇO8C3,1.61E0 B1,<È. O38I: 8C1@É

Ñ &85,3.K A435E0, 5E -/EI.>4 =41@? %,F/G2,4>-@ -<8A/41.4 28 38>E 5 3,0814 .BC.F,
2838C. 1, &.>85<:É

Ñ $//8! $5.,D.@ F8=F.> F,>,34G )4:>85,É

O8/<851.< >:> 94 A8 23:C8=: >4/4H81: -5@BE5,/-@ - 1,6,/?1.<8= I>,F, . -A8<8018
A3.<,BE5,/:

Ñ '.18=4>180 F,>,344 [:<85, Ñ A8 ',/80 ':->,-&:1>:3.. !.5.B.81: P4/8:-85, Ñ A8
-<8A/41.G A4;8>E 1, .BC.F4 2838C.É */GI.645: Ñ A8 <5,23,>: Ç>3.2D,>?È. %,A8=.1,G:
F4346? -1,3@2E!..

Ñ 7,< N>8 Ñ F4346? -1,3@2E? Ñ :2.5./-@ @. Ñ $ 4-/. 14=DE 1,-42,G>, >85,3.K A8/<851.<,
>8C2, <,< F4346? -1,3@2E?

Ñ J>F.5,>?-@ C3,1,>,=., I>E<8=, 18 -1,3@2E F4346?, Ñ 1,;=:3./ F385. A8/<851.<:
5.218, . 4=: 14 8641? A8 2:I4 FE/ >,<80 8>54>. Ñ %4=DE F8@>-@ 3:--<8C8 I>E<,. %4 /GF@>

18



. Ç/.=81<:È 1,I:. J1, A8 :F80180 -./4 =,/8 :->:A,4> 38>180 =.14. %8 2,/4<8 /. F38-.I?
44 .B 8<8A,? $ 14=DE, Ñ 81 5B@/ .B :C/, C3,1,>: 1, A8/:=4>38580 A,/<4 . A8/89./ 1, ->8/,
Ñ <,<:G I>:<: A3.2:=,/., ->4354DE. %, A8/->, =4>385 /4>.> .B 8<8A,. L4C<,@, .B 94->..
Q5:<: =18C8, , 8-<8/<85 =,/8. # B,=42/411E= 5B3E5,>4/4= Ñ 240->5:4> B283858 1, 1435E.
)54>-@, <,< =.1,, - >34-<8=. %4 A38B45,4I? Ñ =8918 :-A4>? . 1,B,2 F38-.>?, >:2, 94,
8><:2, A3./4>4/,. %8 N>8 <3,01.0 5E;82. %:91E F8/44 NHH4<>.51E4 <81>3=43E. + N>8=
A/,14 5.9: 148F;82.=8->? =,<-.=,/?18C8 A3.=4141.@ 38>18C8 =.18=4>,. J-8F4118 1,
',/80 ':->,-&:1>:3. Ñ 5 14A8-342->541180 F/.B8->. 8> 53,C,. JF3,>1E4 -<,>E N>80
5E-8>E Ñ <3:>E4, 1,249184 :<3E>.4 2/@ -8-3428>8641.@ A4;8>E. J>>:2, 5 8-18518= .
AE>,G>-@ -F.>? 1,I4 F84584 8;3,141.4 - -8A8<. %4=D,= 8641? 1:91E N>. -8A<.. J5/,24G>
.=. Ñ A8/:6,> 58B=8918->? <81>38/.385,>? <,92E0 =4>3 1,I40 8F8381E 1, 5-4=
A@>.<./8=4>3858= A434I40<4 #34214C8 A8/:8->385,. J>>:2, . 1,61:> 1,->:A/41.4. $ : 1,-
-B,2. =834!

R24->8 -85-4= 3@28= 35,/.-? -1,3@2E. # A8>8/<, -EA,/,-? B4=/@. #185, C:24/. B:==43E
>4/4H8185. +;82./ . :;82./ 8A43,>.51E0 I>,F,.

Ñ %:, 5 28F3E0 6,- >4F4, >85,3.K -439,1>, Ñ A8/<851.< 8F1@/ =41@.

Q, C82 -/:9FE 5 A8/<8580 I<8/4 =E A3.5E</. < :->,518=: 8F3,K41.G -8 ->,3I.=. .
=/,2I.=.. %. 5 8218= :->,54 14 A342:-=8>3418 8F1.=,1.4 - A826.1411E=.. Ç(->,5 A8
F8<: Ñ 5801,! !, 4K4 -439,1>8= 8<34->./ =/,2I4C8 -439,1>,È, Ñ A82:=,/ @. $ <8=,12.3
A8/<, 8FY@5./:

Ñ # N>8C8 21@ >E Ñ -439,1>. O8B23,5/@G!..

W>8C8 @ >4= F8/44 14 89.2,/ . -F.56.58 8>54>./:

Ñ #8--/:9: #854>-<8=: #8GB:!

Ñ P434C. /G240, 14 3.-<:0 F4B 1:92E, Ñ 28F,5./ A8/<851.<. Ñ + 28F3E0 6,-.
'.381641<85 28</,2E5,/, 6>8 A8/89.>?-@ 1, >4F@ =8918. * 58> 4K4 8 64= ;8>4/ A38-.>?:
14 3,-->3,.5,0-@, 6>8 A.-4= 245:I<, 14 A.I4>. %,543184, 8F.24/ 44, 58> . 5E2439.5,4>
;,3,<>43. J1. Ñ 1,382 1491E0 . 28/C8 A8=1@> 8F.2E. * A8-/42144: < <8=,12.3:->8 A8/<,
1,28 FE/8 F3.>E= @5.>?-@, , >8 <,<->8 14/85<8, @ F3.>, , >EÉ

Ñ *B5.1.>4, -A4I./, 14 :-A4/É

Ñ +43G, Ñ A8/<851.< 4K4 3,B A89,/ =14 3:<:. $ A8>8= 5 -8A38589241.. -=:C/8/.D4C8, -8
-38-I.=.-@ F385@=., A/46.->8C8, A86>. 25:;=4>3858C8 38->, A8-E/?18C8 I>,F, I4/ @ 5
>34>.0 F,>,/?81. 'E -A:-<,/.-? - 5E-8>E - 8>=4><80 340,0, 1, <8>8380 3,B=4K,/-@
<8=,121E0 A:1<> A8/<,. O4342 1,=. FE/, A8643145I,@ 8> 5B3E585 =.1 . -1,3@285 A8/8-,
F8458C8 8;3,141.@.

O8-E/?1E0 A3802@ 14<8>8384 3,-->8@1.4 =8/6,, 1,6,/ B1,<8=.>?-@:

Ñ '8@ H,=./.@ Q28385D85. Q85:> '.;,./8=. $ >4F@?
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9. :. ;<1+10=10

U 1,B5,/ 4=: -584 .=@ . 28F,5./: Ç#.F.3@<È. J1 8<.1:/ =41@ <3.>.64-<.= 5BC/@28=:

Ñ %: . 6>8? $ @ .B O3./:<. (->3,.5,4>? "->? >,<80 C8382 1, X431.C85K.14. #/E;,/?

Ñ #/E;,>?->8 -/E;,/, 18 14 FE5,/ >,=, Ñ 8>54>./ 4=:.

Ñ &8>, <>8 14 FE/ 5 O3./:<,;, >8> 1.64C8 14 5.24/. L:6I4 >5840 #.F.3.. #854>:G A8-/4
5801E A8FE5,>?. &,= :94 >4A43? -,2E A8-A4/.É !, >8/?<8 <>8 ;8B@01.6,4>É R24->8 =,>?
8->,/,-? >,=É

* A8-/4 =.1:>180 A,:BE 28F,5./:

Ñ U A8C3,1.61.<8= -/:9./ >:> 25, C82, Ñ ;838I8 B1,G 5-G =4->18->?.

Q28385D85 I4/ . 8FY@-1@/ 28F382:I18:

Ñ +81 >,, 6>8 643144 . 5EI4 5-4; -A3,5,, Ñ N>8 . 4->? ':->,-&:1>:3.. W>8 A8-H.1-<. >,<,
A8-3:--<. Ñ 6431,@ >:123,. $ >,, 6>8 A8/4544 . A81.94, -<,/.->,@ Ñ -4->3, 44. ',/80
':->,-&:1>:3. 1,BE5,4>-@. %, 140 1,I A8C3,1.61E0 B1,< ->8@/ 4K4 28 5801E - H.11,=..
* 28 -.; A83 -8;3,1./-@. Ñ U :5.24/ <,=411:G C/EF:, .B2,/. 1,A8=.1,5I:G <34A<8
-9,>E0 <:/,< - <:<.I4= Ñ <:/,< 5E-:1:>E0 .B-A82 B4=/. 1, A8/<.->.: A8C3,1.61E0
B1,<, 5E/89411E0 .B <,=411E; A/.>. Ñ %42,518 B24-? A8/4C/8 H3.D45 Ñ ,9 9:>?.
OE>,/.-? I>:3=85,>?É '/,2I,@ &:1>:3. 24/.>-@ 1, 254 -8A<.: O3,5:G Ñ >,, 6>8 -
A8C3,1.61E= B1,<8=, . L45:G Ñ >,, 6>8 A81.94. +.2.I?? Ñ >4A43? @ :-=8>34/ 5 A@>4314
>8C8 <:/,<, - <:<.I4= 8>>8AE3411E0 -8C1:>E0 =.B.14D Ñ 81 . 1,BE5,/-@ L4580 -8A<80.
Ñ #/:I,0 2,/?I4, Ñ A8@-1@/ Q28385D85. Ñ +.2.I? 3,51.1:, 8> L4580 < B,/.5:? Ñ U 5.24/
A8/8C.0 -<,> - 2,/?1.; -8A8<, 14C:->8 :-4@11E0 <3:A1E=. 5A434=49<: - =4/<.=.
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5,/:1,=.. Ñ +A/8>? 28 5E-8>E ->8 25,2D,>? 25, 18/? - P4BE=@1180 : A82189.@ 8C145E;
>864< 14>. '43>5,@ B81,. #8 5-4; ->8381 A38->34/.5,4>-@. !,/?I4 .24> 5E-8>, ->8 245@>?
18/?. Q, 140 ,3>.//43.0-<,@ F,>,34@ Ñ >8 . 24/8 F?4> A8 1,I4=: A434214=: <3,G. X:>?
F/.94 Ñ 5E-8>, ÇU0D8È.Ñ O8 514I14=: 8643>,1.G 81,, 240->5.>4/?18, A8;82./, 1, @0D8.
Ñ +8B/4 B,/.5, Ñ 5E-8>, -838< . 82.1, 1.B41?<,@, A3.A/G-1:>,@, 5.2.I?? +8> . 54-? 1,I
H381>É

+A435E4 5->34>.5I.0-@ Q28385D85 C8583./ >,<, F:2>8 2,518 FE/ =14 B1,<8=. ),--<,B,5 8
=4->18->., C24 A38;82./8 F84584 8;3,141.4, 81 8A@>? B,C8583./ 8 28=4, 8 O3./:<,;. $
A:/4=4>E >5432./. 8 58014. J >8= 94 .B342<, 1,A8=.1,/. =.18=4>E, -1,0A43E. [.<,/.
1,2 C8/8580 A:/. Ñ @ A3.C.F,/-@ - 14A3.5E6<., , '.;,./ :-A8<,.5,/, A8-=4.5,@-?:

Ñ 78>83,@ -5.->.> Ñ 81, :94 14 >3814>, 14 F80-@. &,< . -1,3@2. +81, -/EI.I?, F,>,34@ .B-
B, 5E-8>E ->8 245@>? :2,3./,? #406,- 5B58G> -1,3@2E . >:> 94 /8A1:>. J> B/8->.É %4>, 81.
14 5B5E/.. Q28385D85 425, :-A4/ <3.<1:>?: ÇL89.-?!È, <,< 5B835,/.-? 64>E34 -1,3@2,,
A821@5 </86?@ 2431, . <8=?@ B4=/., -85-4= 3@28= Ñ ,9 5 A434A81<. :2,3./, 58/1, >4A/8C8
58B2:;,. O385.B9,/. 8-<8/<. . <,=1. 1,2 C8/8580.

Ñ R,2E, B,=4>./.É P4C. 5 58381<:!..

L,218 ;8>? 8<,B,/.-? 5 F8/8>.14 - =4/<.= . 342<.= <:->,31.<8=. O865, =@C<,@, 14
-<,/?1,@. J-<8/<. -18A8= 5B/4>4/. 5543; . 14 B,D4A./. 1,-. 'E 5 82.1 =.C 3,BF49,/.-? .
:A,/. 5 58381<. Ñ , 5 1.; :94 582, ->4<,/, F8/8>1,@. O,;/8 B4=/40, C,3?G, >38>./8=.
#185, :2,3./, F,>,34@. JA@>? 35,1:/. B4=/G -1,3@2E Ñ >4A43? - A434/4>8=. Ç+./<,!È Ñ
=4/?<1:/8 5 C8/854. 'E 542? >894 -6.>,/.-? ,3>.//43.->,=., B1,/., 6>8 >,<84 5./<,:
Ç#/42:GK.0 -1,3@2 Ñ 1,I!È

O3.@>18C8 =,/8, <8C2, 3@28= 35:>-@ -1,3@2E, , >E, <,< 8F4B189411E0, /49.I? . 924I?
Ç-584C8È. +28F,58< <8 5-4=: Q28385D85 A3.<,BE5,/:

Ñ %4 5E-85E5,>?-@!..

%4 B1,G, <,< Q28385D85, 18 @ 8 =18C8= :-A4/ A82:=,>? . =18C84 5-A8=1.>? B, <,<.;->8 A@>?
=.1:> Ç<34K41.@È. ',>? A3.I/, 1, :=. Z<8/?1,@ A823:C, ',3.1,, 8> <8>8380 92,/ A.-4=.
O38582E 5 ,3=.G. ÇO>.6.0 F,B,3È. \54>E 54-411.4É %4->38018 >4</. =E-/., 5A434=49<:.
':3=,1-< 5-A8=1./-@ - 28K,>E=. >38>:,3,=. Ñ A4342 8>A3,5<80 1, )EF,6.0 =E -
#.=8185E= A8FE5,/. >,= .G/?-<.=. F4/E=. 186,=.. R8382 -A,/, 14 -A,/. 821. <3E-E.
J1. 1,5821./. 5-4 :/.DE. J1. C14B2./.-?, 1,543184, A82 <,9280 28-<80 >38>:,3,. &8 >,=,
>8 B24-? A.K,/., F4C,/., B,>45,/. 23,<. =492: -8F80. !8F382:I1E0 . -:;81?<.0 Ñ
->,3.68< - <8B/.180 F8382<80 Ñ 25831.< Ñ A8A38-./ 1, A/8K,2. O@>. (C/85 : 1,-
A,A.38-<:, , A8>8= .B34<:

Ñ %4 < 28F3: <3E-E!.. O4342 F4280É

':23E4 -/85, -<,B,/ 242. P42, FE/, B, C83,=. Ñ 580180 A3.I/,!

+,1@ 7,-?@1 A8-/4 A,=@>180 F8=F49<. 5 W01, 821,92E A3.B1,/-@, 6>8 4=: FE/8 14
->8/?<8 ->3,I18 >8C2,, -<8/?<8 8F.218: -6.>,0, . 14 A89./ 4K4, 1.64C8 14 :5.24/, , -=43>?
:94 58B/4 18C. &,<84 94 6:5->58 .-AE>E5,/ >4A43? @, -<3G6.5I.-? 5 >3. A8C.F4/. 1, 214
58381<. - 58280.
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Q28385D85 8<,B,/-@ A3,5: -1,3@2E 35,/.-? 3@28=, < -6,->?G, 1,- 14 B,D4A./. Ñ 5E3:6./
ÇB,<81 3,--4.5,1.@È.

+ 546431.; -:=43<,; >4; 94 -:>8< - >34=@ ÇF8>.<,=.È =E A38F.3,/.-? <:->,31.<,=. 5
F84584 8;3,141.4. Q, =840 -A.180 FE/ :54-.->E0 =4I8< - 25,2D,>?G =.1,=.. ÇP8>.<,=.È
B5,/. 18-./?K.<85 C83@640 A.K. . F845E; A3.A,-85. )4F@>, 34I.>4/?1E4, FE->3818C.4,
1,>341.385,11E4. J1. :94 14 3,B A8A,2,/. 5 A434A/4> Ñ -A,-,/. 18C., 1,;826.58->?. $ >4,
<>8 14 8>546,/ N>.= <,64->5,=, /49,/. :94 A82 -<,/,=.: 821.; A82->434C/. -1,0A43E,
23:C.; Ñ 8-<8/<. =.1 . -1,3@285.

*2@ 5 25,2D,>. =4>3,; 82.1 8> 23:C8C8, 6>8FE 5-4; 14 -<8-./8 82180 =.180, ÇF8>.<.È :54/.
=41@ 51.B, A82 -8A<: - A8C3,1.61E= B1,<8=. &,= 1,->83894118 9:36,/, 346<, - =8->.<8=
5 254 9432.. O8>4=14/8. %, 1,- 1,A/E5,/, 5E-8<,@ ->41, -<,/ >80 -,=80 -8A<., <8>83,@
.B2,/. <,B,/,-? =14 <:/,<8= - @2341E= <:<.I4=. &4=1,@. M8/821,@. &,= Ñ -58. .
H,I.->E /.D8= < /.D:. Q581<8 A8>34-<.5,/. A:/4=4>E. !B41?<,/. A:/., 3.<8I4>8=
8>/4>,@ 8> -<,/. +B5.5,/.-? 8-54>.>4/?1E4 3,<4>E, C,-/. Ñ . >8C2, 4K4 C:K4 A,2,/, 1,
B4=/G >4=18>,. Z/4A,/.-? =.1EÉ

+B3E> <,92E0 =4>3 B4=/.. ),-<.2,1 2431. ',/8 8->,/8-? 14 >381:>E; <:->.<85, - >3:28=
5E38-I.; B, =18C.4 C82E 28 =4>3, - 14F8/?I.= Ñ 5 /8K.1,; <,3/.<85,@ F434B, FE/,
538541? - 8/?;80.

O82C81@4=E0 -1.B: 9:>?G -C:->.5I40-@ >4=18>E, @ ->,3,/-@ 14 8>->,5,>? 8> ÇF8>.<85È.
+BF.3,/-@ 1, <3:>.B1: -8A<., A3.2439.5,/-@ B, 5E->:AE -<,/, <,3,F<,/-@ 1, 64>54341?<,;
5-/42 B, G3<.=., D4A<.=. -<,/8/,B,=. - C38=8B2<.=. >43=8-,=. B, -A.180 . <,3,F.1,=.
5 3:<,;. (94 -A.1, 5B=8</, 8> A8>, . 58 3>: 5E-8;/8. $ 346<, - </G64580 58280 8->,/,-?
A8B,2.. %, 34=14 5.-4/, H/@C, - B,5,3<80 6,@, 18 . 44 8><3E>? 14<8C2, Ñ <,< FE 8> 34F@> 14
8>->,>?.

Ñ O,38/?! Ñ 5A8/C8/8-, 8</.<1:/ 6,-8580 : F/.12,9,, A3./4A/4118C8 A82 8>54-180
-<,/80 <,< /,->86<.18 C14B28.

Ñ ':I<,, Ñ >,< 94 >.;8 8>54>./ 4=: .2:K.0 5A4342. >85,3.K.

ÇP8>.<.È A3.C1:/.-?, . 5-4 >384 5=.C .-64B/. Ñ -<8/?B1:/. 5 K4/? F/.12,9,,
B,54I411:G Ñ .B1:>3. A/,K-A,/,><80, , @ A3.-4/ 1, ->:241E0 <,=41? 8;/,2.>?-@, 2:;
A43454->. . B,8218 .-A.>? .B H/@C. A,3: C/8><85 6,G.

Ñ $ >E 64C8 >:> 3,--4/-@? Ñ -A38-./ F,-8= B28385E0, <,< C83,, F84D 5 <,-<4 . A/,K4-
1,<.2<4 1, I.38<.; A/46,;.

Ñ $ 6>8? Ñ 14 A81@/ @, A8C/@245 1, 14C8 -1.B:, 14 5->,5,@.

Ñ O8/4B,0 B, 1.=., Ñ A3.<,B,/. Ñ Q24-? 8A,-18.

Ñ &4F4->8 14 8A,-18?

Ñ U 5 F/.12,9 14 =8C: Ñ =8C./80 A,;14>. Ñ J1 5B@/ =41@ -./?180 3:<80 B, 5838>1.<
C.=1,->43<., F4-D434=8118 ->@1:/ - <,=1@. O8/4B,0, 14 3,BC85,3.5,0 Ñ @ 1, A8->:!..
),BF:2. >,= B,=41: Ñ A802: 8;8>.>?-@ 1, 14=D45, 81. 1, 3,--54>4 A8->E =41@G>É
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O8>8= 5 F/.12,94 :B1,/, 6>8 1, /.618= -64>: N>8C8 Ç8;8>1.<,È :94 -4=? 14=D45 FE/8.
)82.>4/40 4C8 - R8=4/?K.1E :54B/. <:2,->8 5 R43=,1.GÉ

+ F/.12,94 : 5;82,, 5=4->8 -546., C:->8 <8A>./ >:-</E0 @BE68< 8C1@ Ñ >4/4H811E0
A38582: -A.3,/?G 5./,-? 4C8 =421,@ 9./<,. &4/4H81.-> (81 94 3,2.->), - .B3@218
A38<8A>.5I.=-@ /.D8=, -/42./ B, -C83,1.4= A38582, Ñ 42.1->54118C8 .->861.<, -54>, 1,
F/.12,9.

W>8> A,341? .B8F34/ 2,94 -8H.> .B <81-435180 F,1<. . A854-./ 4C8 1, ->41:. #8H.> >894 14
F/4->4/ 1.<4/4=, B,<8A>./-@, 18 1,A3,5/411E0 -54> /:6I4 8-54K,/ 1,3E 5 25, @3:-, .
:>8=/411E4 /.D, F80D85, A3.I42I.; - 8C145E; >864<. L40>41,1> !4345@1<8 Ñ FE5I.0
<8=,12.3 ->34/<858C8 5B582, A8/<8580 I<8/E, A/@-:1 . -8/.-> ;:2894->541180
-,=824@>4/?18->. Ñ - <4=->8 3,B23,94118 F3,1./-@ A8 >4/4H81:. + =.3184 534=@ @ 6,->8
B,5.285,/ 4=:, C/@2@ 1, -<3.A:6.4 34=1., <3,-.5:G H83=:, F3,5E0 5.2 * <:23@5:G
I454/G3:. U 14 =8C A342->,5.>? 4C8 5 38/. I>,>-<8C8 Ñ 81 FE/ 389241 2/@ -/:9FE 5
,3=... 78=,1285,/ /40>41,1> !4345@1<8 >8C2, 5B5828=, >4A43? Ñ F845E= 8;3,141.4=
',/80 ':->,-&:1>:3.. * -,= ->,/ 23:C.=: A8-:3854/. T83=, 14 >,, . 5.2 14 >8>. +838>1.< 14
->.3,1. U/85E4 -,A8C. :>3,>./. /8-<. * A/@-,>? 3,B:6./-@, A82.. * A4>? >894É

"25, @ :-A4/ A342->,5.>?-@ 8 -584= A3.FE>.., 81, 14 -<3E5,@ 3,28->., C38=<8 8FY@5./:

Ñ W-N, <8C8 @ 5.9:! %,= A82<34A/41.4 A3.I/8! +E 14 =894>4 A342->,5.>?, <,< 1,= A854B/8!
Ñ !4345@1<8 >3@- =8G A3,5:G 3:<:, , /4580 ;/8A,/ A8 A/46:. (-,2./ 3@28= - -8F80 1,
-<,=40<:, B,C/@1:/ 5 /.D8: Ñ '8/824D! Q1,6.>, 5845,>? 5=4->4? J>/.618! 7>8 94 >4F@
28C,2,/-@ A8-/,>??

"C8 C/,B, A8F/4-<.5,/. .B-A82 C:->E; 6431E; F38540, <,< -54>/@6<. 186?G. O3828/?1,@
-</,2<, 1, /F: ->,/, C/:F94. ',/41?<.0, A86>. 941-<.0 18- B,8->3./-@. L.D8 A8>4=14/8,
<,< : DEC,1,, /8-1./8-?.

Ñ #,= A8A38-./-@, Ñ 8>54>./ @. Ñ $ <8C2, 28/89./. 8F N>8= A8/<851.<:, 81 A3.<,B,/
1,A3,5.>? < 5,= 5=4->8 T428>85,. P/,C8-/85./ . 54/4/ 14 B,FE5,>? F3.>?-@É

Ñ $ >E 2:=,/, 4-/. 5801,, >,< 2.<8F3,B8= ->,>? =8918? &:> A4358</,--1,@ A,3.<=,;43-<,@
. F,1@ - A,3<8= .=4G>-@, Ñ A8I:>./ /40>41,1>. Ñ $ 6>8 A8/<851.< 14 B,FE/ A38 1,-,
-A,-.F8 4=: B, N>8. ÇP,>@È B1,4>, C24 >:C8. 7,92:G 186? ,>,<:G>, C,2E. M838I8 5E3:6,/ 1,-
L41@. #A8<80140 FE/8 - 1.=. (94 8>F./. ,>,<:, 5-4 B,>.;/8 Ñ . 1,28 FE/8É +-4C8 >3.
=.1E A3./4>4/8. J21, .B 1.; A3@=8 1, 8C145:G A8B.D.G. O8A85 - J-8<.1E= FE/. 5
:<3E>.., , L41@ 14 :-A4/ :0>..

* 8A:->./ C8/85:.

Ñ $ FE5I.0 >580 <8=,12.3, $/4<-,123 %.<8/,45.6 */GI.645, B1,4I? C24?

Ñ %4>, Ñ 89.5./-@ @.

Ñ J1 Ñ -8-42 1,I, -/45,, Ñ A3828/9./ !4345@1<8, Ñ + 7:>8580 8<8A,/-@. 7,< <38> 5 B4=/G
5/4B. !8->,4>-@ F421@C4. "25, :-A44> F38-.>? A@>8< =.1, <,< 1, 14C8 :94 D4/,@ F,>,34@
8F3:I.5,4>-@. #A3,5, 1, F434C: +8/8<8580 Ñ =.18=4>1,@ 38>, *5,1, &3.C:F85,. O8=1.I?
>,<8C8?
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Ñ 7,< 94. Q,.<,/-@ 14=18C8 . A:I<.1-<.4 F,<41F,32E 18-./.

Ñ +4318. [,/<8, =.1 14 2,G>, , >8 FE 5-4 .1,64 FE/8. J21.= -/858=, 9.54= 54-4/8, 3,F8>E
;5,>,4>. #A,>? A3.;82.>-@ =,/8 . >8/?<8 214=.

U -.24/, -/:I,/ -A8<801E0, 8FE2411E0 >81 -584C8 1858C8 <8=,12.3, . 2:=,/: ÇãÉ9.54=
54-4/8, 3,F8>E ;5,>,4>ÉÓ +801, >894 ->,/, ã3,F8>80Ó? 7>8 F8/?I4 :F?4> 14=D45, >8> /:6I4
3,F8>,4>? &,< . : 14=D45: <>8 F8/?I4 :1.6>89.> 3:--<.;, >8> /:6I4 3,F8>,4>?ÈÉ

Ñ %,28 -38618 A4348F83:285,>? 8C145:G A8B.D.G, A3.->34/@>? B,1858 8C145E4 >86<.. U
>4F@ A8B1,<8=/G - 1.=. :>38=. Ñ !4345@1<8 28->,/ .B A8/4580 -:=<., 5.-45I40 1,
A8@-18= 34=14, -;4=: 8C145E; >864< 1, 14F8/?I8= /.->4 5,>=,1, . 3,B5431:/ 44 : -4F@ 1,
<8/41@;.

Ñ +8> 83.41>.3EÉ

$ 1,543;: >8 B,>.;,/, >8 1,3,->,/ C:/. Z/. 5 ;82 C3,1,>E. &34K,/. A:/4=4>E. )5,/.-?
=.1E. # 8A831E; A:1<>85 28</,2E5,/.:

Ñ J3.41>.3 82.1 Ñ C3,1,>1E0 F80. %4=D45 28 5B582,.

Ñ %, >34>?40 >86<4 3,BF.> A:/4=4>!

Ñ O38I: -,1.1->3:<>83, 5 <5,23,> 25,2D,>?!

Ñ O864=: 14 A8214-/. F84B,A,- 1, O3,5:G?

O8-/4 <,928C8 28</,2, !4345@1<8 B581./, 8>2,5,/ 3,-A83@941.@. 7>8->8 14 8>546,/, >8C2,
81 A38-.= : 3,2.->, =.<38H81 3,D.. . C8583./:

Ñ ãQ,3@Ó. U ã+8-;82Ó. &E <,<8C8 ;341, =8/6.I?? $//8É J>546,0. U ã+8-;82Ó. O3.4=.

Ñ $//8, Ñ 8>546,/ 4=: C3:FE0, 8;3.AI.0 C8/8-. Ñ O434F.> A38582. &4/4H81.-> 1, /.1... U
ãQ,3@Ó.

Ñ P:2? 23:C8=, A82<.1? A@>8< 8C:36.<85 A8 2541,2D,>8=:!

Ñ O81@>18. U ãQ,3@Ó.

# 3,--54>8= !4345@1<8, A82 ,<<832E A:/4=4>85 . 5B3E5E =.1, A342->,5./ =41@ 3,-64>:,
A3854/ 34<8C18-D.385<: =4->18->., @ A3.->34/@/ - 1.= 8-1851E4 8C145E4 >86<.. + F8G
8<,B,/8-? 5-4 .1,64: 1,F/G241.4 B, 5B3E5,=. 54/. - A8=8K?G 8<8A18C8 A43.-<8A, Ñ
-1,0A43E . A:/4=4>E 2439,/. 1, A3.D4/4 <,92E0 <,=41?. 7 1,F/G2,>4/?18=: A:1<>:
28F3,/.-? A8/B<8=. + A8/1E0 38-> ;82./. >8/?<8 B, -<,/80.

O8>8= FE/8 A8864342184 249:3->58 1, 8C14580 A8B.D...

O8>8= FE/. A435E4 >3. 6,-, -/,2<8C8 -1, 1, F434B85E; 54><,; Ñ -A.1, 5 -A.1: - !.=80
J-8<.1E= Ñ >34>?.= 18=438= 5 ãI,/,I4Ó =4>38580 5E-8>E A82 1,</81180 ->4180
C3,1.>180 A/.>E Ñ 1,24918C8 :<3E>.@ 8> /GF8C8 -1,3@2, . F8=FE. #81 14 <34A<.0, 18
-/,2<.0 Ñ 148F;82.=E0 <,< 58B2:;. #81 -8 -185.241.4=. 'E - ',3.180. %,2 1,=.
8><3E>86184 14F8. X4318=83?4. 'E >,= 4K4 1.<8C2, 14 FE5,/., 18 -Y4B2.>? =46>,/.. $ 58
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-14 :94 8<,B,/.-? >,=. L49.= 1, C83@64= A4-<4: 81, 5 38B858= <:A,/?18= <8->G=4, @ 5
C8/:FE; A/,5<,;. X:I? <,<,@->8: 1.<8C2, 14 5.24/ 44 >,<80, 2, . -,= 14 1,I.5,/ 5 9.B1.
A/,58< Ñ >8/?<8 A3.-1.>?-@ =8C/8! ',3.1, -</81@/,-? 1,28 =180, I4A>,/,:

Ñ %4 -A.!.. 'E >,< 342<8 5.2.=-@É

* -/EI: 44 C8/8-, , A38-1:>?-@ 14 =8C:, :=,@/-@. ',3.1, </,/, =14 3:<: 1, C3:2?, A38-./,:

Ñ O38-1.-?!.. O8C/@2. =14 5 C/,B,É

U 14 A38-EA,/-@.

Ñ O82Y4=! Ñ <3.<1:/,.

+-<,<.5,G: 1, <8/41@; ->8.> 18=43180 */?@ O8A85, F:2.> =41@ 1, 249:3->58.

O8A85 FE/ 5 3,-64>4 B,3@9,GK.=. 78->/@5 . 14=, <,< 3EF,. Q4=/@< L41. T428>85,, .B
78=.. Q,>8 6434-6:3 C8583/.5E= 8<,B,/-@ A8218-6.< =.1 ,3;,1C4/?-<.0 A8=83 !.=,
J-8<.1. %4 :0=. 4C8 Ñ 81 . 6,-, . 25, 1,024> 6>8 /.>?. R832./-@ -58.= <3,4=, B1,/ 14A/8;8
L41.1C3,2 Ñ >,= 9./ 4C8 ->,3I.0 F3,>, FE5,/ : 14C8 5 C8->@;. $ 1, )EF,6.0 A3.FE/ .B
=83-<80 ,5.,D.. Ñ . 8F N>8= FE/8 6>8 3,--<,B,>?.

>. #. &213?* 1939 @.

# A8/:21@ B,3@2./ =838-@K.0 2892? . 14 :1.=,/-@ 28 1,->:A/41.@ >4=18>E. +.2.=8->? 5
2892? :;:2I./,-? Ñ N>8 A8B58/./8 O8A85: - J-8<.1E= -;82.>? 5 >E/ F,>,/?81,
A8A8/1.>? B,A,-E =.1, , =14 -8F3,>? 5 <8>4/<. 28924580 582E Ñ 2/@ A.>?@. %,->,/, 186?
Ñ A435,@, >345891,@. O8<, Ñ >.;,@. P4B54>3411,@. Q,=43/, 2,94 /.->5, 1, F434B<4,
F:<4>.<8= 5E38-I40 5 >34K.14 -<,/E 1,2 ÇI,/,I8=È. %4F4-1,@ ',/,@ '42542.D,
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8>2E;,/, 1, ;34F>4 ':->,-&:1>:3., 1,58->3.5 -/:; . :-./.5 ,<:->.<:. %46,->E4 5B3E5E .
5E->34/E 238F./.-? 1, 6,->., . C:/<8 3,--EA,/.-? 5 -8A<,;. +23:C - >80 543I.1E, C24
234=,/, '42542.D,, 6.3<1:/. A8 14F: >3,--.3:GK.4 A:/@. %,2 &.>85<80 8B,3./8-? 14F8,
28/4>4/ C:/ 5E->34/85 2,/?18F801E; 83:2.0, A8-<8I,6?. A38=@:<,/. 5 58B2:;4 -1,3@2E, .
B,C:24/8 5-4 58<3:C. &E-@6. 8- B,9:99,/. 5 58B2:;4. Q,I/.-? .<8>80 =.18=4>E.
Q,>3@-/,-? 58 C1454 O3,5,@ -8A<,. Q,.-<3./,-? 5-AEI<,=. 5B3E585 L45,@. O8/4>4/. <
346<4 . < 8C14580 A8B.D.. =.1E. O85.-/. 5 58B2:;4 A,3,IG>.<. C83@K.; 3,<4>.

X>8 5 >,<8= -/:6, 24/,>?? J><3E5,>? 8C81?? "-/. >,< Ñ >8 <:2, F.>?? #.24>? 5 :<3E>..,
92,>? 3,-A83@941.@ !4345@1<8? # 1.= 14> >4/4H81180 -5@B., 28 14C8 F8/44 25:;-8> =4>385.
!40->585,>? 1, -584 :-=8>341.4? O8A38F:0 3,BF43.-?: 6>8 B,2:=,/ 53,C? <:2, F.>??
-<8/?<8 3,-;8285,>? =.1?

Ñ %,6,/88-88-?,Ñ =18C8B1,6.>4/?18 A38>@1:/ J-8<.1.

O3.1.=,G 34I41.4:

Ñ + :<3E>.4!

'8/6:1 */?@ O8A85 Ñ . >8> 3,-<:-./ =80 14;.>3E0 A3.4=:

Ñ Q,64=? #406,- 14=DE A802:> 5 ,>,<:, , =E 5 :<3E>.. -.24>??..

Ñ J1. 5-4C2, >,< 1,6.1,G>, Ñ 28F,5./ J-8<.1.

Ñ %4 8F-:92,>? A3.<,B! Ñ 6>8FE 14 :381.>? A34->.9, A4342 A826.1411E=., @ A85E-./
>81.

Ñ + F8G B, N>8 B1,4I? 6>8 FE5,4>? Ñ 58B3,B./ J-8<.1.

O8A85 8>=8/6,/-@, 18 - 8C14580 A8B.D.. 14 :I4/. %4A82,/4<: :A,/, =.1,. J-<8/<.
5E-4</. .-<3E .B /49,K4C8 3@28= <,=1@.

Ñ Q, =180!Ñ @ 4K4 3,B A85>83./ A3.<,B.

&8/?<8 >4A43? O8A85 - J-8<.1E= .B58/./. A826.1.>?-@. +A8/B/. 5 ÇI,/,IÈ, -/428= B,
1.=. Ñ @. #.24/. >,=, A/8>18 A3.9,5I.-? 23:C < 23:C:, . -/858= 14 8F=8/5./.-?. )@28=
35,/.-? =.1E.

Ç+8> 81, A435E0 F80. %4-</,2184 B1,<8=->58. J-8<.1 - O8A85E= -=4/44 =41@?! T428>85 FE/
14 >,<.=. $ 5845,>? 5=4->4. O8/<851.< 54/4/ F4346? F80D85, 14 3.-<85,>? F4B 1:92E.
78=,12.3 5 8>54>4 B, <,928C8. #:=4G> /. A81@>? 81. N>8? ),BF43:>-@ /.: 64C8 F8/?I4 :
=41@ Ñ >3:-8->. ./. <8=,12.3-<80 58/.?..È $ -8A<. -8238C,/.-? 8> 5B3E585. # )EF,6?4C8 .
1, )EF,6.0 /4>4/. -1,3@2E. %, L4580 B,I/.-? 8C14= A:/4=4>E, B,6,->./. C/:;.4 5B3E5E.

Ñ R3,1,>E A8I/. 5 ;82,Ñ >.;8 -<,B,/ J-8<.1, >8/<1:5 /8<>4= O8A85,.

*/?@ 8A@>? 1.64C8 14 8>54>./. O3. -54>4 3,<4>E @ B,=4>./, <,< 81 <.51:/ C8/8580: 2,,
24-<,>?, C3,1,>EÉ

Ñ &4A43? Ñ A83,! Ñ C8583G. W>8 8B1,6,/8: Ç7 F8G!È 'E 5EF49,/. 5-4 1, 8C145:G A8B.D.G,
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. @ 8F8=/4/: =.18=4> 1,I /49,/ 1, F8<:, <,< -3,9411E0 F84D.

O8A85 - J-8<.1E= A434C/@1:/.-?. J->838918 A8/?B:@-? H81,3.<8=-9:99,/<80, 14 >43@@
534=41., @ B,1@/-@ :->,185<80 =.18=4>,. P8/?I4 5-4C8 A85349241 A3.D4/: 5 14= 8->,/.-?
.-A3,51E=. /.I? 543>.<,/?1E0 :38541? 2, 5.B.31,@ /.140<, C3:F80 1,582<..

Ñ !,5,0 =.1E! !, A89.540! Ñ A3.<,BE5,G.

* 1,6,/ A/45,>? =.18=4> Ñ A8/4>4/. Ç8C:3DEÈ >:2,, C24 I4/ C3,1,>1E0 F80. &8> :6,->8<
;838I8 FE/ A3.->34/@1 4K4 214= Ñ !4345@1<8 8F3,>./ 1, 14C8 8-8F84 51.=,1.4, 8>>:2,
8FE618 14=DE AE>,/.-? ,>,<85,>?. JC145,@ A8B.D.@ C8>85./,-? 1,=. 2/@ ->34/?FE 5
1861E; :-/85.@;, F4B A3.D4/,, A8 5.B.3: C3:F80 1,582<.. P4C/E= 8C14= 8>A3,5/@/ @ 1,
L45:G -8A<: A8 >3. =.1E, 5EF4C,/ 1, %O, H.<-.385,/ 5B3E5E, 58B53,K,/-@ < =.18=4>:,
24/,/ A8A3,5<. 5 1,582<4 . 8A@>? A8-E/,/ =.1E. O8 >3. Ñ 6>8FE 8A3424/.>?, >:2, /.
/89./.-? 81.. $>,<, B,;/4F1:/,-?, C3,1,>E :=8/</., , @ 5-4 A3828/9,/ F.>? A8 A/8K,2.,
:94 14 5EF4C,@ 1, %O. '.18=4> A82A3EC.5,/, A83E5,/-@ 5A4342 Ñ A3.I/8-?
A3.2439.5,>? C83@6.0 ->58/ F34B41>8580 3:<,5.D40. O8-/4 A@>8C8 24-@><, =.1 :C8/ ->58/,
523:C .B=41./-@, =.1,, :A,/, 1452,/4<4 B, -<,/80É

Ñ X>8 N>8? Ñ 14 A81@/ J-8<.1.

U 14 8>54>./, ;8>@ A81@/, 6>8 A38.B8I/8 14A8A3,5.=84: 8> A434C345, ;3:A1:/, I40<,
I,38580 A@>E, 8>5,/./-@ ->58/. *-A:-<,@ 2:;, 81 2E=./-@ 8->,><,=. -C8345I4C8 A838;,.
ÇX>8 24/,>?? X4= 8>F.5,>?-@, 4-/. 8A@>? A802:> 14=DE?È Ñ A82:=,/ @ . -4/ 1, <,=41?, 14
C8583@ 1. -/85,.

Ñ #A,-.F8, -439,1>,Ñ 523:C A38.B14- J-8<.1 . A3.=8->./-@ 3@28= <8 =14 1, <,=41?. Ñ %4
B,->,5? 1,- :0>. 5 :<3E>.4 Ñ 5-4= FE ;,1,! $ =.18=4> Ñ 94/4B<,. !8 3,--54>, :-A44=
-;82.>? 5 >E/ . B,=41.>?. Q,8218 =.1 A3.14-4=. !54 183=E =,;1:/. Ñ 5A435E4 >,<. Q,>8
54-4/40 Ñ 5801, <,< 5801,É

O8A85 -1,6,/, =8/6,/, :2.5/@@-? . 3,BC/@2E5,@ A85349241.@ =.18=4>,, A8>8= .B34<:

Ñ &3:F, 24/8!

U 8>8I4/ < 8C38=18=: <,=1G. O82 1.= A8F/4-<.5,/, 289245,@ 582,. +->,/ 1, 64>54341?<.,
A8A./ .B N>80 /:9.DE. +82, A8A,;.5,/, C/.180 . F434B85E= -8<8=. +<:-18. '492: >4=
-1.B: 5 A8/:>?=4 < 1,= <,3,F<,/-@ 64/854<. '80 ,5>8=,> FE/ 3@28=, : <,=1@. M5,>,G 4C8,
5-<.2E5,G, 5A8/C8/8-, -A3,I.5,G:

Ñ #>80! 7>8 .24>?

Ñ $0 2, =.18=4>6.<.! Ñ 3,B2,/8-? .B >4=18>E Ñ 78=,12.3 F/,C82,318->? A3.-/,/. +
-,=E0 3,B A8 H3.D,= F./.. # L4580 -8A<. <8=5B582, /40>41,1> (-.< >894 -A,-.F8
A4342,4>É

W>8 FE/ -5@B180 8> !4345@1<8.

O3.@>18. P/,C82,318->? Ñ 14 5EC8583. O435E0 F/.1 14 -85-4= <8=8=.

U A4342,/ -8 -5@B1E= <8=,12.3: :->184 2814-41.4 8 -/:6.5I4=-@, , -,=, - J-8<.1E=,
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1,5?G6.5 1, -A.1: =.18=4>, 54K45E4 =4I<. 2/@ =.1 . A382:<>85, A8-A4I./ 51.B Ñ 5
>E/ F,>,/?81,, A8<, >4=18. %, A8B.D.. 8->,/-@ 82.1 O8A85.

+ =,->43-<.4 F84A.>,1.@ A:>? /49,/ 6434B I>,F F,>,/?81,, 1,;82.5I.0-@ B, 14F8/?I80
-</,2<80 =4->18->., .B2,/. A8;8940 1, =83-<:G 58/1: - C34F14= 1, A8/8C8= -</814
5E-8>E Ñ 1,A38>.5 ':->,-&:1>:3.. +8B/4 I>,F180 B4=/@1<. 1,- 5->34>./ A8-E/?1E0 -
A3.<,B,1.4= B,0>. < <8=F,>: $=538-85:.

+ =.3184 534=@ N>8> <8=,12.3 5EBE5,/ : 1,-, 3@285E;, ->34=/41.4 A823,9,>? 4=: ;8>@ FE
514I14. + >8 534=@ .B 5-4C8 C,31.B81, 5E24/@/.-? A82643<1:>80 8H.D43-<80 5EA3,5<80
<8=,12.3E ->34/<85E; 5B58285 /40>41,1> %.<8/,0 !4345@1<8, =/,2I.0 /40>41,1> *5,1
7:318-85, <8=,12.3 C,:F.6180 F,>,34. .B 2.5.B.81, ',=8185, /40>41,1> +.<>83 )4:>85,
1,6,/?1.< I>,F, A8/<, +,-./.0 7:B14D85 . <8=F,>-3 $=538-85. O435E4 >384 5EC/@24/.
14-<8/?<8 K4C8/45,>8 . H83-.->8 Ñ N>8 4->4->54118: 81. Ñ =8/82E, /GF85,/.-? -8F80
A8-/4 :6./.K,, , 7:B14D85 . $=538-85 @5/@/. N>,/81 A38->8>E, :5,9.>4/?18C8 8>18I41.@
< 5841180 H83=4 . -584=: A3.B5,1.G. +E-8<.4. #>3801E4. +-4C2, 1,:>G941E, 6.->8
5EF3.>E. + 25.941.@; . 5 =,1434 8FK41.@ - 8<3:9,GK.=. 1.64C8 14 FE/8 /.I14C8,
1,18-18C8 Ñ 5A.>,/. 5 <385? . 5 A/8>? 5-4 5841184.

%4 5 A3.=43 !4345@1<8, $=538-85 5EC/@24/ 8A3@>18 . >4A43?. %4 <:-8< B,>,-<,1180 =,3/.
28->,/ .B <,3=,1, F3G<, , 6.->E0, 28/918 FE>?, A82 =,>3,D4= Ç8>:>G9411E0È, A/,>8< .
A38=,<1:/ /8F. + B4=/@1<4 FE/8 2:I18: 541>./@D.40 -/:9./. 2543? 2, >3:F, 2E=85,@.
*B14=8C,/,, 9,38= AE;,/, 6:C:11,@ ÇF:39:0<,È, :->,185/411,@ 5 :C/: A3. 5;824. 7,< . :
<8=,12.3, A8/<,, 1, ->8/4 C834/, <438-.185,@ -8 ->4</8= /,=A,. O8=.1:>18 C:24/. I4->?
>4/4H811E; ,AA,3,>85. $=538-85 5E-/:I.5,/, 8>2,5,/ 3,-A83@941.@.

+801, :-A4/, 1,/89.>? -580 8>A46,>8< . 1, 14C8. 7 =84=: :2.5/41.G, $=538-85
3,B23,94118-C3:F8 1,6,/ 8>6.>E5,>? <8C8->8 A8 >4/4H81:. O8>8=, A8/89.5 >3:F<:, - ;82:
1,F38-./-@ 1, =41@ B, >8, 6>8 @ .->3,>./ 254 183=E =.1 . Ç:C38F./È, <,< 81 -<,B,/,
=.18=4>.

Ñ X4= 8>F.5,>?-@->8 ->,/ FE, 58@<,, 4-/. 14=DE A8/4B/. 1, >4F@? +4-?, %Q 3,-H:C85,/ F4B
8-8F80 1,28F18->.. P/,C82,3. -:2?F:, 6>8 H,I.->E >3:-/.5E4, 14 58B8F185./. ,>,<:, , >8
FEÉ

JF3:C,/, 5EI4/ .B-B, ->8/,, A82,/ =14 3:<: . A342/89./ <3,0 -<,=40<. 3@28= - -8F80. U 14
-4/.

Ñ JF.24/-@?!

'14, 240->5.>4/?18, FE/8 8F.218.

Ñ %:-1:. W>8C8 4K4 1,= 14 ;5,>,/8, Ñ <8=F,> 5B@/ -8 ->8/, A8/45:G -:=<:, 28->,/ 8A,-1:G
F3.>5:, A82,/ =14. Ñ W>8 B, A435E0 :-A4; 5 F8G. O80=., -439,1>, 5 <,928= F8/?I8= .
=,/8= 24/4 1,024>-@, B, 6>8 3:C,>? . ;5,/.>?. Q, >8, 6>8 A8=8C 8>F.>? ,>,<: Ñ -A,-.F8. $
58> <8C2, 64/854< 14 2:=,4>, <,< 9.>? B,5>3,, Ñ N>8 A/8;8. Q, >,<84 1, 58014 F?G>! '.1
=,/8 : 1,-, A81.=,4I?? $ =.1E 2/@ >4F@ Ñ N>8 5-4. W<818=.>? .; 1,28. !8 -,=80
<3.>.64-<80 =.1:>E.

Ñ $ .1,64 :94 14/?B@ FE/8, >85,3.K <,A.>,1. %4=DE :94 C3,1,>E A:->./. 5 ;82.
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73.>.64-<,@ =.1:>, Ñ 5 -,=E0 3,BÉ

+-4 <8=F,> .B/,C,/ 28;826.58, 18 1.<,< @ 14 =8C -8C/,-.>?-@ - 821.=: <,< N>8 5 >,<80
=8C:640 ->3,14 Ñ . 523:C -1,3@285, =.1, C3,1,>, A,>38185 8<,B,/8-? =,/8? U 2:=,/:
ÇT3.DE->8 F38-,G> .; 214= . 186?G, 14 F434C:>. %,<8A./., ->,/8 FE>?. $ =E? 7,< FE>??
7,< A8F42.>??..È Q, =.18=4> $=538-85 F8/?I4 14 3:C,/ Ñ =.18=4>E 1, -</,24 FE/.. $ 58>
=.1EÉ

+-4 N>8 F:24> 5 28->,><4, 18 14 B,5>3,. '894>, 6434B =4-@D, =894>, A8B94, :F492,/ <8=F,>.
O38=EI/4118->? .B B,A,21E; 8F/,->40 A434F3,-E5,/,-? 1, 58->8<, ., A8<, 81, 14
A434->38.>-@ 1, 58411E0 /,2, A3.24>-@ 92,>?, 8F;82.>?-@ >4=, 6>8 4->?. %4/4C<8! %8 1,
D41>3,/?1E; H381>,; 4K4 >3:2144. %,= 8>->:A,>? 14<:2,. )EF,6.0 Ñ 14 #.F.3?. %,=
5EF.3,>? 1464C8, B, 1,- N>8 -24/,/. 8>DE. J1. 5E->3,2,/. 1,= 821,92E . 1,5-4C2, A3,58
1, -58F821:G 9.B1? Ñ . 81, 283894 5-4C8. 'E Ñ 3:--<.4. * 9.>? 1,= A8-3:--<.. + N>8= .
A38-6.>,/.-? H,I.->EÉ

Ñ R=, @, <,94>-@, 8>5/4<-@ 8> C/,518C8, Ñ <,< FE .B5.1@@-? B, -584 A38->3,1184
H./8-8H-<84 8F8FK41.4, <8=F,> 8-4<-@, -24/,/ =.1:>1:G A,:B:, -8F.3,@ =E-/. 5842.18.
W>.= . 8>/.6,/-@ 81 8> 8->,/?1E; 8H.D4385 A8/<,, 6>8 N3:2.D.40 14 :->:A,/ 1.<8=:, 2,94
/4<>83,=. %4 ->,1? 81 58411E= A8 B,54K,1.G 8>D,-3458/GD.8143, - (3,/, Ñ FE>? FE 4=:
H./8-8H8=!

Ñ 'E Ñ 5 F/8<,24! Ñ A3828/9,/ $=538-85. Ñ %,28 :6.>?-@ F.>? 53,C, 14 6.-/8=, ,
:=41.4=. +3,C -./41. J1 .24> A8 5-4=: H381>: Ñ :94 28 '8-<5E 28A43. Q,;5,>./ 5-G
(<3,.1:. P4/83:--.G. )54>-@ 1, 7,5<,B. J->,185/41 >8/?<8 B24-? 1, A434I40<4 #34214C8. %8
. >:> >894 C8>85.> 1,->:A/41.4É

ÇP.>? 53,C, 14 6.-/8=, , :=41.4=ÈÉ

X>8 A823,B:=45,/8-? A82 N>.=. -/85,=.? R24 /G2. . C24 F84B,A,-? +=4->8 <,<.; -/85 ->8@>
N>. 25, -=E-/85E; A81@>.@? LG2. Ñ Ç:=41.4=È, F84B,A,- Ñ Ç6.-/8=È? */. 1,8F838>? 7:2,
1. ->,5?, -=E-/ 82.1: 53,C 1,->:A,4>, , 1,= F.>? 4C8 A8<, 1464= Ñ >34F:G>-@ =:94->58,
->80<8->? . -,=8A8943>585,1.4. )82.1, 1:92,/,-? 5 =,--858= A825.C4. + N>8= . -<3E>
FE/ C/:F8<.0 -=E-/, <8>83E0 51,6,/4 14 -85-4= A8<,B,/-@ =14 64><.= 5 <8=F,>85-<8=
-/854 Ç:=41.4È.

O8<:2, $=538-85 F4-4285,/ -8 =180, !.=, J-8<.1 :-A4/ 5B234=1:>?, -.2@ 58B/4 A46<. 5
,2YG>,1>-<80 A8/85.14 B4=/@1<.. $ 1, :/.D4 :94 3,--54/8. '838-./ 2892?. J1 A3.I4/-@
1, 3:<: 1,=: 14=4D<.4 -,=8/4>E 5 >,<:G A8C82: 14 /4>,/., =8918 FE/8, 14 8A,-,@-?,
;82.>? A8 >E/,=. J>E-<,/. F,>,/?811:G <:;1G, A8B,5>3,<,/.. %, -</,24 F84A.>,1.@
B,=41./. =.18=4>. O8/:6./. =.1E, A382:<>E. + B4=/@1<4 ;8B@0->54118C8 5B582,
8>28;1:/.. 7 54643: 14F8 A38@-1./8-?, . 5 F84584 8;3,141.4 <8=F,> 1,- 14 A:->./.

J>8-A,/.-?. O8F3./.-?. (=E/.-? A8 A8@- 5 8B434 58B/4 B4=/@1<. ;8B5B582,. O3.1@/. A8 ->8
1,3<8=85-<.; C3,==85, -Y4/. 8F42 . :9.1 5 82.1 A3.-4-> . 8A@>? Ñ 5 A:>?.

+ >: 186? 14=DE 14 1,->:A,/.. P4B 1:92E 14 >3,>./. =.1 . =E. L.I? :>38= 8A38F85,/.
185E0 =.18=4>, 5EA:->.5 A8 8-1851E= 83.41>.3,= A8 =.14. &8>6,- 94 14=DE 8>54>./. Ñ
< 346<4 A8/4>4/. =.1E, =.1:@ 1,I: 8C145:G A8B.D.G. X>8FE 554->. A38>.51.<, 5
B,F/:9241.4, =E A34<3,>./. 8C81?, -1@/. A3.D4/, :I/. 5 :<3E>.4.
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+-<834 A434->,/. 35,>?-@ . 14=4D<.4 =.1E.

)42<8 =.18=4>6.<. 18-./. 582: - 346<., F8/?I4 8F;82./.-? 28924580. %4 -6.>,/8-?, <8=:
B,A,-,>? 44. W>8 14 A342->,5/@/8 8-8F8C8 >3:2,: 582, 14 5E-E;,/, 5 5E4=<,; 1, 8C38=1E;
A/.>,;. PE/, 81, . A82 F8/?I.= <,=14= Ñ >,, 6>8 A8A,;.5,/, C/.180 . F434B85E= -8<8=.
U 5B@/ <3:9<: - <8>4/<8= . A8I4/ >:2,. %,643A,/. O8A./. JA@>? >8> 94 A3.5<:-.
73,-185,>,@ Ñ >83H@1,@, <,< - B,5,3<80. &4A43? 4K4 . 2E=<8= ->,/, 8>2,5,>?. Ç%4=:23418,
Ñ A82:=,/. Ñ #>8/?<8 =.1 5B835,/8-? Ñ 9.58C8 =4->, 14>È. * >:> =84 51.=,1.4 A3.5/4<
14F8/?I80 F:C838< 2431, 5 5.24 F3:->543,. X>8 >,= FE/8? :<3E>.4? +C/@24/-@. *B A/,->85
2431, A894/>45I40 >3,580 5.-4/, A3@2? 58/8-. U A8A@>./-@, I5E31:/ <8>4/8< - <3:9<80 5
->8381:, . Ñ A,/?DE 5 38>É

+431:/-@ < 34F@>,= =.1:> 6434B A@>1,2D,>?.

Ñ X>8 - >8F80, -439,1>? Ñ -A38-./ J-8<.1. Ñ %4 :B1,>?. 7,< A8/8>18! +82.D40 :C8->./ FE.

Ñ &4F@ 58> N>.= FE 1,28 :C8->.>?,Ñ @ A8<,B,/ 4=: <:/,<.

J-8<.1 5-<.1:/ F385.:

Ñ W>8 B, 6>8 94, -439,1>?

Ñ Q, >8, 6>8 B1,/, , 14 A342:A342./, <>8 >,= /49.>, Ñ @ A3.5,/./-@ < -<,/4. '14 FE/8
14;838I8.

Ñ $ 1,= ;8>? 6>8. 'E 2,518 B,FE/. 8 14=. L49.> - 1,6,/, .G/@ Ñ <8C2, 81. AE>,/.-?
B,;5,>.>? A8C3,1B1,<É

O8>8= J-8<.1 - O8A85E= -38618 A3.1@/.-? 8F/4C6,>? =8. ->3,2,1.@. J-8<.1 <.1:/-@ <
54K458=: =4I<:, , O8A85 A8/4B 5 ÇI,/,IÈ. &,= : 14C8 5 .BC8/85?4 A82 F434B85E=. 54><,=.
/49,/, H/@C,. !8->,/, 14 -<:A@-? 5/./ 5 ,/G=.1.45:G <3:9<: A38B3,6180 9.2<8->.,
A38>@1:/ =14:

Ñ P,/?B,=! +-4 A38024>!

*/?@ -,= 14 A./ . 14 <:3./, 18 D41: >8=: . 23:C8=: B1,/. "94-:>861E0 A,4< 582<. -/.5,/
5 H/@C: (2/@ -58.; 94 34F@>), , B, =,;83<: A8/:6,/ -,;,3. O8N>8=: : 14C8 >8 . 23:C84 FE/8
5-4C2,.

U F4B 3,B2:=?@ A3.1@/ .B 3:< */?. <3:9<: . 821.= C/8><8= 8>A3,5./ ÇF,/?B,=È 5 A:->80
94/:28<. !.=, :-A4/ :94 8>/8=.>? <:-8< -:I4180 >34-<., A82,/ =14 B,945,>?, -8A38582.5
A3.-<,B<80:

Ñ &34-8D<. 14 A84I? Ñ 14 A83,F8>,4I?!..

#1,F2.5 */?G . -4F@ >,<.=. 94 A83D.@=., 28F,5./:

Ñ Q, <8=A,1.G, <,< . A8-/4 F,1. Ñ A382,0 3:F,;:, , 5EA40. 7:2, 1. I/8, =14
A8/->8A,3.<,, A82., >894 =8918? */?@ 14 A?GK.0É

Ñ O864=: FE 14/?B@? %,3<8=85-<,@, 14 =8@,Ñ F8@-? B,<:-E5,>?, 8>54>./ @.
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Ñ Q, B28385?4 1,I4C8 <8=,12.3,,Ñ 81 5EA./, 8>43 C:FE 3:<,58=. 7.1:/ 5 38> 28/?<: 3EFE
., 6>8FE 58BF:2.>? ,AA4>.> : =41@, A3828/9./: Ñ ',>:I<, =8@ -838< 58-4=? F/G2
C8>85.>? :=4/, .B >34-<.. J>5,31:G A8-,3;,1C4/?-<. Ñ 1, =8/8<4 ./. 5 -=4>,14.
*B=4/?6411:G -8 -=4>,180 . @0D8= Ñ A8-/41.1C3,2-<.. &:I41:G - @0D8= Ñ A8-
58/8C82-<.. [,341:G - -:;,3@=. Ñ A8--.F.3-<.. [,341:G - =,1<80 Ñ A8-:BF4<-<..
T,3I.385,11:G Ñ A8-45340-<.. J>5,31:G - <,3>8H4/4=, /:<8=, /,5385E= /.->8= . @0D8=
Ñ A8-A8/?-<.. O4/?=41.. T3.<,24/.É $ 5@B.C, - A4641?G? Ñ N>8 8-8F ->,>?@, D41E 14>!
UBE< B,C/8>.I?! $ 4-/. ->8 C3,==:/4< 28F,5.>? Ñ B, :I. 14 8>>,K.I?. '83-<,@ <:3.D, Ñ
58> 6>8 >,<84 >34-8D<,É

'E -.24/. - >34; ->8381 @K.<, .B-A82 =.1, 1, <8>838= /49,/.: -:I41,@ >34-<, A8-
3EF,6.1-<., -:;,3., -,;,3 . H/@C, A8-H381>858=:. +-4 >384 945,/. 3EF:, 8>/89.5 5
->8381: <,-<.. %4 8F3,K,/. 51.=,1.@ 1, K4/<,1?4 -1,0A4385, A:/4=4>1:G 238F? >8 1,
L4580, >8 B24-?, 3@28=. #/:I,/. J-8<.1, . 14 B,=4>./., <,< A828I4/ < 1,= A8/.>3:<
L8F85.

U 5-<86./ ., 14 1,245 <,-<., <8BE31:/:

Ñ &85,3.K <8=.--,3, - =.18=4>1E0 3,-64>,Ñ : =41@ 6:>? 14 -835,/8-? - @BE<,: ÇC8>85 <
F8GÈ, 18 -<8-./ C/,B, 1, -1,28F?4 . H/@C: - B4/?4=, -=:>./-@ . 6.->8-4324618 A3.B1,/-@: Ñ
O8<, B,>.I?4, =,/8->? 34I./. 6435@6<, A3.=83.>?É

L8F85 A89,/ <,928=: 3:<: . A3.-4/ 3@28= - 1,=. 1, >,<80 94 @K.< .B-A82 =.1.

+@/E0 @BE< . =,-/41E4 C/,B, 8<816,>4/?18 5E2,/. =41@.

M838I8 B1,@ 5Y42/.5E0 ;,3,<>43 <8=.--,3, . 94/,@ :A342.>? 3,B18-, J-8<.1 34I./
8FY@-1.>?:

Ñ # 1,I.= <8=,12.38= 14-6,->?4, >85,3.K <8=.--,3. Q,F8/4/. M/4F1:/ 582E .B >80 581
/:9., 5 <8>8380 H3.D45-<.0 8H.D43 /49.>É

Ñ ),B54 28 -.; A83 81 14 :F3,1? Ñ 1,FE6./-@ L8F85.Ñ U A3.<,BE5,/ B,<8A,>? 4C8 >,= 581,
A82 -<,/80,Ñ L8F85 -1@/ <,-<:, 8C8/./ /E-.1: - A8/C8/85E.

Ñ R=,Ñ F:2>8 - 3,51E= A3828/9,/ 3,BC8583 J-8<.1. Ñ 78=: A3.<,B >,<80 FE/? 7>8
;8381.>?->8 28/941?

Ñ "K4 T428>85: -<,B,18 FE/8 8F N>8=. %4 >,< :9 =18C8 24/ : =.18=4>6.<85. W>8 ->34/<,=
28->,4>-@É

Ñ # T428>85, . -A3,I.5,0>4, 8>54>./ J-8<.1. Ñ #>34/@0>4 1, =4->4, ;8381.>? 14 F:2:! &4=
F8/44 Ñ H3.D,É )E9.0. 7,< F,F, Ñ - 2/.11E=. 58/8-?@=.. !, 5E, 1.<,<, ;8>.>4 .B
=.18=4>6.<85 A8;83811:G <8=,12: -24/,>?? 7>8 81 1,=? +3,C 94!É

Ñ L,218, :-A8<80-@,Ñ -2,/-@ L8F85, 64C8 - 1.= 1.<8C2, 3,1?I4 14 -/:6,/8-?.Ñ ( 1,- 2@2@
'.I, 4->? Ñ 81 . B,<8A,4>É

Ñ U -A8<841,Ñ -F,5./ >81 J-8<.1.Ñ * 1,= ;5,>,4> 24/,. %4>, 5 3,B542<: A802:, , 5
=.18=4>6.<,; F8/?I4 14 8->,1:-?, 6>8FE 14 A8A34<,/. F4B24/?4=!..
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O8A85 . @ -.24/., <,< 5 38> 582E 1,F3,5I.. JF, =E FE/. 1, ->83814 !.=E, 18 14 5 1,I4=
;,3,<>434 >,< 58> -A83.>?, A8 A:->@<,=.

Ñ %,6,/?->58 14 =894> A8A34<,>?,Ñ A8A3,5./ <8=.--,3 J-8<.1,.Ñ "=: A3428->,5/418
A3,58 5E3,9,>? -584 :285/4>58341.4 ./. 14:285/4>58341.4 240->5.@=. A826.1411E;.
X>8 @ . 24/,G. %, N>8= <81H/.<> 1,I F:24= -6.>,>? .-643A,11E=. O434024= < 24/:. 7,<
-439,1> 6:5->5:4> -4F@?

Ñ $ 64C8 =14 -24/,/8-?? Ñ 8>54>./ @ 58A38-8=.

Ñ J>28;1:>? 14 >34F:4>-@?

Ñ !8 54643, 534=41. =18C8 4K4,Ñ A3.K:3.5 C/,B, @ C/@1:/ 1, @3<84 -8/1D4, 14 28I42I44
4K4 . 28 A8/:21@ Ñ O886434218 5B234=14=.

Ñ !, >8/?<8 5-4 14 /89.>4-?. P:2?>4 1,C8>854 Ñ 821.= ->34/<,= ,>,<: 14 8>F.>?, L8F85
A82,/ <,928=: 3:<:, . 14 A38->8, , -8 B1,641.4=, F:2>8 5 4C8 3:<8A89,>.. B,</G6,/8-?
C/,5184, 8> 64C8 =8C/8 A821@>?-@ 1,->3841.4 : A826.1411E;, . 8>A3,5./-@ 1, <8=,121E0
A:1<> !4345@1<8.

%86?G A3.I/8-? 14=18C8 A83,F8>,>? Ñ F38-.>? A8/>83, 24-@><, =.1. $ :>38= A3.I4/
2@2@ '.I,.

(2.5.>4/?1E0 . 28F3E0 64/854< FE/ N>8> 2@2@ '.I,. &,< 1.<>8 . 14 B1,/ 4C8 H,=./..,
1,BE5,/. >8/?<8 A8 .=41.. R8583./., F:2>8 81 .B-A82 +8/8C2E A3.=,;,/ 5 Q,A8/@3?4. !@24
'.I4 38518 ->8/?<8 94 /4>, -<8/?<8 =14 . J-8<.1: 5=4->4. M:2:K.0: 5 64= 2:I,
2439,/,-?. Q4=/.->8C8 D54>, /.D8. 71.B: </81./8 :94, , 5 >E/: -.24>? 14 =8C, 1, H381>
B,A38-./-@.

Ñ &8-<, C/894>, B,@5./ 81 <8=F,>: $=538-85: 5 A435E0 94 241? A8 A3.FE>.. 5 F,>,/?81.
!@2@ '.I, C8583./ =42/4118. O435E0 :2,31E0 -/8C - F:<580 Ç8È . <81D85<: A342/8941.@
A38.B18-./ 6:>? 1,3,-A45. Ñ R43=,1DE->8 68, -85-4= - :=, -A@>./.? %, <8C8 A8I/. Ñ 1,
)8--.G-G! *I? 68 B,A8;,6.5,/.. %,02., <8=,12.3, =14 >,<80 A8->, 6>8F ->34/@>? =8C A8
1.=.

78=F,> 425, -2439,/ :/EF<::

Ñ $ =894>, ,2YG>,1>8= < <8=.--,3: L8F85: A8024I?, ,?

Ñ %4> :9,Ñ 1,;=:3./-@ 2@2@ '.I,.Ñ O8-E/,0 >:2,, C24 14 <,I: 5,3.>?, , -:3?4B1E=
24/8= A8/?B: 2,>?. %4 F8.-?, ->34/@>? :=4G, 1, -584= 54<: 14 FE/8 A38=,;: 5 2541,2D,>?
=4254245 . I4I1,2D,>? <,F,185. O8-E/,0É

Ñ P84584 8;3,141.4 Ñ <,< 3,B A8 >4F4 24/8. +-4C8 28->,14>-@. %4 A813,5.>-@ Ñ A434542:.

%4 ->,/ 28/C8 1,->,.5,>? 2@2@ '.I,. #8C/,-./-@, A8I4/ 5 ,2YG>,1>E. M8>? . 14 A8 2:I4
8<,B,/8-? 24/8, , -58. 8F@B,118->. .-A8/1@/ .-A3,518 Ñ >,<80 :9 81 64/854< FE/. #,=:G
A:->@<85:G 3,F8>: A8 B,2,1.G ->,3I.; 58B582./ 5 3,1C A43580 B1,6.=8->..

!@2@ '.I, 5E3E/ =8C./:, -<8/?<8 A8B58/./ C3:1> Ñ - A8/=4>3,. O8->4/./ 51.B F434B85E;
54>8< 2/@ -:;8->.. !8->,/ .B 14=4D<8C8 =:12.3, A/,>8<, F434918 B,5431:/ 5 I.14/?
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8->,1<. .->864118C8 6435@=. 8H.D43,, A3.<3E/ A/,><8= 6434A, 8-41./ <34->1E=
B1,=41.4= -580 /.< . A342,/ A3,; B4=/4.

'8/6,/.5E0 O8A85 Ñ . >8> B,C8583./ 523:C:

Ñ J1 ./. -,= H3.D, ./.É Ñ */?@ A8543>4/ : -584C8 5.-<, :<,B,>4/?1E= A,/?D4=.

J-8<.1 A89,/ A/46,=., A8C/@24/ 1, =41@ . 1, */?G.

Ñ !@2@ '.I,-,, >4F@ -439,-,1> 5EBE5,4>, Ñ <3.<1:/ J-8<.1, A82802@ < 8F3E5: -<,/E, A82
<8>8380 >8> ;8381./ 14=D,, ., A82=.C1:5 1,=, :>861./ A8/:I4A8>8=: Ñ 'E 4C8 -406,-
28A38-.=É

!@2@ '.I,, 14 >838A@-?, 8H83=./ <,=1@=. =8C./?1E0 ;8/=.<, A8=E/ 3:<. -<8A.5I40-@ 5
58381<4 58280, 5E>43 .; A8/8G I.14/. . 14 -A4I, A821@/-@ < 8C14580 A8B.D..
=.18=4>6.<85. &4= 534=414= : J-8<.1, B34/ A/,1: Ç+E-A38-.>?, <>8 81 . 8><:2,. "-/.
1,614> >G/.>?, A:>,>?-@ Ñ 5B@>? A82 ->3,9: . 28->,5.>? <:2, -/42:4>È.

!/@ 1,6,/, J-8<.1 A3.->,5./ < -<,/4 ,5>8=,> . A8I:>./:

Ñ P:2? <,< 28=,, 14 B,FE5,0 6>8 5 C8->@;.

Ñ !,< =8>3@ 542? 64= A82645,>? F:24I?->8-8? Ñ -,2@-? 1, @K.< .B-A82 =.1, 8>54>./ 2@2@
'.I,. !8->,/ .B <,3=,1, F3G< A/GI45E0 -.1.0 <.-4>, A8/89./ 1, <8/418, -<3:>./
Ç<8B?G 189<:È. J>K.A1:/ 28/?<: 8> =834180 F434B8580 C:FE, ;3,1.=80 5 >8= 94 <.-4>4.
O8>4=145I.= 8> >,F,<, 18C>4= F8/?I8C8 A,/?D, /4580 3:<. A3.9,/ 44 < <34=1G -
8->3E=. C3,1@=., 8F:I<8= 8F/8=<, I.38<8C8 /4B5.@ 189, 5E-4< .B <34=1@ .-<3: - .
A8I/. 5.>?-@ <8/46<. 2E=,, A3.@>18 A8A,;.5,@ 9941E= -,;,38=. !@2@ '.I, A3.<:3./
Ç<8B?G 189<:È, ,AA4>.>18 B,>@1:/-@ =,;83861E= 2E=8=, DE<1:/ >81<80 ->3:0<80 -/G1E
A82 18C. . A82,/ <.-4> =14:

Ñ 7:3.I??.. 'E A434C/@1:/.-?. %4B,=4>18 2/@ C8->@ J-8<.1 =83C1:/ =14: 2,5,0, 24-<,>?,
1,6.1,0.

Ñ ( 1,- 82.1 */?@ 14 F,/:4>-@ <:3458=, Ñ A3.1.=,@ <.-4>, 8>54>./ @.

Ñ '8/824D 5,I */?@, Ñ 8>D85-<.= 5BC/@28= 8<.1:/ 2@2@ '.I, O8A85,, A8>8= 8->,/?1E; .
B,<,I/@/-@. Ñ P38-./ FE -,=, 2, 58> 5801, 5-4=: A8=4;,. O8<:3.I? Ñ . 2:I4 1,5382?
/4C64. +-4=: -580 34B81>: 8> -4=40 8>835,/., -58/86.. $ A8I>8? O8 >8, I>8 9.>? A8-
64/8546?. ->,/.-.É

J-8<.1 8C/@24/ 51.=,>4/?18 A894/>45I.4 8> >,F,618C8 2E=, F8/?I.4 . :<,B,>4/?1E4
A,/?DE 1, 8F4.; 3:<,; 2@2. '.I.. U =8/6,/.

Ñ +8> 6>8, Ñ /8A1:/8 >43A41.4 : J-8<.1,. Ñ "-/. 14 -4<34>, <814618. #<,9., >E 8><:2,
3828=, 2@2@ '.I,?

Ñ X>8 -4<34>1.6,>?->8. *B P83.-858-#:2-<, F:2:. Q4=/@<, A82., >580?

Ñ U ,3;,1C4/?-<.0. *B 243451. O8C834/85-<,@. #/E;,/?

33



Ñ X>8->8 14 -/E;,/, Ñ A8<3:>./ C8/8580 Ñ 2@2@ '.I,.

Ñ + 73,-18F83-<8= 3,0814. &:2, -8 =18C.; =4-> A8 C3.FE 2, @C82E 4B2@>. * 3EFE Ñ 6>8
C3@B. 54-180 1, 3,BF.>80 2838C4! !, 6>8 N>8 @ - >8F80!.. O3.B1,5,0-@, 2@2@ '.I,, >E
3:--<.0?

!@2@ '.I, 14 A81@/, 64C8 94 8> 14C8 28F.5,4>-@ J-8<.1.

Ñ !,< 494/. - P83.-858-#:2-<,, <>8 94, A8->584=:, F:2:->8? %4=4D?

Ñ 7>8 >4F@ A80=4>? '894>, 14=4D, Ñ 5EA,/./ J-8<.1. Ñ M8381./->8 <8C8 . <,<?

Ñ X8 14 B1,>?->8 <8C8, Ñ -A8<8018 8>54>./ 2@2@ '.I,, 514I14 1.-<8/?<8 14 :2.5.5I.-?
->8/? 1489.2,118=: 58A38-:, A3.1@5 4C8 <,< I:><:, 64= 4K4 F8/?I4 B,A:>,/ J-8<.1,.

Ñ +8>. $ ->,/ FE 1,I4C8 ;8381.>??

Ñ X8 14 ->,/ FE?

Ñ &,< 94, <,< N>8C8?

Ñ 7,<,@ 3,B1.D,: 14=4D N>8 ,/. 1,I. L49,6.;->8 <>8 F?4>? '894>, 81É

Ñ P4B 5-@<.; Ç=894>È! Ñ A434F./ J-8<.1. Ñ J1 H,I.->, , >E ;8381./ 4C8 6:>? 14 -8
-/4B,=.É

Ñ 7,<80 >,= H,I.->, =43>5E0->8? [.58C8 1,28 -A3,I.5,>?, <>8 81. $ =43>5E; ;8381@>. Ñ
&8/?<8 >4A43? 2@2@ '.I, A81@/, 6>8 J-8<.1 14 I:>.>. Ñ X>8 6:980, A8>8=: . A8/89./ 14
5 821: - 1,I.= T428>85E= =8C./:. +8>. $ 5-4 9 81 64/854<, 14 -<8> Ñ A4358-1,A4358 N>8
1,28 A8=1.>?. $ <>8 5 4C8 C8/854 -.24/: ',3<- ,/. L41.1 Ñ 14 1,= - >8F80 =8BC80
I454/.>?, -54>/40 C8/85E 4->?. '41@ A8-/,/. ;8381@>?, 58> @ . 24/,G -584 24/8-8. #<,B,/.
FE: ÇB,<8A,>?È Ñ . >,<80 A3.<,B .-A8/1./ FE. X>8 -/:6.-? - >8F80, 14 2,0 F8C, . B, >4F@ A8
5-4= A3,5./,= A8=8/G-G-?É

J-8<.1 -1,6,/, :/EF1:/-@, A8>8= 5-<.1:/ /.;8 C8/85: . B,;8;8>,/ C38=<8:

Ñ !, ',3<- . L41.1 Ñ N>8 5892. 1,I., 2@2@ '.I,, 8-1858A8/891.<. 1,:618C8
<8==:1.B=,. Ñ J1 5-<86./ - @K.<, . ;/8A1:/ 3:<,=. A8 F423,=.

Ñ W>8 >E -<,9. -58.= 24><,=, <8>83E;, A82., 1, -54> 14 -8B2,/ 4K4, , : =41@, -/,5, F8C:,
82.1 C24->8 1, X4318= =834, 5>8380 A82 L41.1C3,28=É

Ñ !,, 2,, 2@2@ '.I,, Ñ 14 :1.=,/-@ J-8<.1, -8543I4118 B,FE5, 6>8 3@28= - 1.= O8A85 . @,
- <8>83E=. 81 :-/85./-@ :6.1.>? 2@24 '.I4 Ç28A38-È. Ñ ',3<- Ñ :6.>4/? . 5892? Ñ
=.3858C8 A38/4>,3.,>,, , L41.1 Ñ 4C8 A3828/9,>4/?É

!@2@ '.I,, 14 >838A@-?, A8C,-./ 8 A828I5: 8<:38< Ç<8B?40 189<.È . 142858/?18 A8<,6,/
C8/8580:

Ñ %. ;341, -8F,6?4C8 >E B1,>? 14 B1,4-4I?. +.2,>?, . 5 I<8/: =41?I4 =84C8 ;82./. U
A8/B.=E -.24/ >,= - . >8 F8/?I4 :B1,-,/. 7>8 >,<80 ',3<-? %4=4D Ñ 58> <>8 >,<80 ',3<-!
#,=,@ -54>/,@ C8/85, .B 5-4; 14=D45! $ <>8 L41.1? W>8 Ñ 1,I F3,>, 3:--<.0! &894 =:9.<,
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<,<.; B4=/@-=,>:I<, =894> 3,B 5 >EK: /4> 389,>?. '894>, : >8C8 14=D,->8, <8>838C8 @
;8381@/, -,= ',3<- 5 C8/854 -.24/, , @ ;8381@>? 4C8 F:2: <,< A8A,/8, ,? JF N>8= >E 3,B:=4/?
%4=4D 14=D, /:6I4 A80=4> Ñ : .; -58@ C3,=8>,, -580 @BE<. O38 L41.1, Ñ -85-4= 23:C,@
->,>?@ Ñ 81 1, 5-4; @BE<,; 6.>,/, A.-,/, C8583./. W>8 =E - >8F80 -584C8->8 @BE<, >8/<8= 14
:6./., C3,=8>4., -A83 B,>4@/. A:->8A83891.0, <>8 .B .; C/,5140. !, =894>, 3:--<.0->8
:641.< N>8> -584=: 14=4D<8=: :6.>4/G 24-@>? 86<85 5A4342 2,->? W>8 >E F434I? 5 38-64-
4>?

73E>? J-8<.1: FE/8 1464=.

%, N>8= Ç28A38-È . B,<816./-@. J-8<.1 A821@/ 3:<.:

Ñ O3.B1,>?-@, 2@2@ '.I,, =E ;8>4/. >4F@ 8>A3,5.>? <:2, -/42:4>. %4 A81@/. -3,B:, A38->..

Ñ J>A3,5/@0>4, 5 64= B,C58B<,->8? PE5,/ :94, B1,GÉ

Ñ !,5,0 /:6I4 A88F42,4= - 1,=., ,? O8 -8>86<4 A38A:->.=?

!@2@ '.I, 8>=,;1:/-@ 3:<80:

Ñ '84 924> =41@ : <8=.--,3,.

Ñ $ 6>8, 2,5,0, 2@2@ '.I,, Ñ >8/?<8 >4A43? A82,/ C8/8- @.Ñ ( 1,- ;5,>.>, 14 ->4-1@0-@ Ñ 14
8FY4I?.

Ñ %4-14. P/,C82,3->5:G, Ñ 2@2@ '.I, A89,/ <,928=: 3:<: . 8>A3,5./-@ 1, 7O 38>E.

J1 -A:->./-@ 5 /8K.1:, , =E 5-4 C/@24/. 4=: 58-/42.

Z4/ 2@2@ '.I, 14 >838A@-?, A8-=:9.D<., >54328 ->,5./ 18C: Ñ 81 1.<8C2, 14 F4C,/, 2,94
A3. 8F->34/,;.

Ñ J> -:2?FE 14 :F49.I?, Ñ :>54392,/.

O82 -<,/80 I/4A1:/,-? =.1,, 23:C,@, >34>?@. O8>8= A38-5.->4/, 4K4 821, . :A,/, 3@28= -
8C14580 A8B.D.40 Ñ =E -3,B: :I/. 5 :<3E>.4. #.24/. 5 ÇI,/,I4È, , =.1E 35,/.-? .
35,/.-? 5 /8K.14 Ñ 8F->34/ A8 A/8K,2. 1,:C,2.

&,< 14=DE <,92E0 241? F./. A8 14-<8/?<: 3,B . <,92:G 186? 14B,5.-.=8 8> A8C82E:
F84B,A,- 245,>? 14<:2,.

+E/4B J-8<.1 .B :<3E>.@, C/@1:/ 51.B . -;5,>./-@ B, C8/85::

Ñ J, C,2E! !@2G '.I:É

!.=, F38-./-@ ->34=C/,5 A82 -8A<:. #/428= B, 1.= A82;5,>./-@ . @, 8->,5.5 1, 8C14580
A8B.D.. O8A85,.

!@2@ '.I, /49,/ 1, -A.14, 3,-<.1:5 3:<., -342. =4/<8C8 <:->,31.<,.

)@28= FE/, 58381<,.
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*-<3.5/411E= 3>8= 81 6>8->8 -<,B,/ 1, A38K,1.4, 2, 1.<>8 14 A81@/.

( 2@2. '.I. 5 C/,B,; ->8@/. -/4BE.

&3@;1:/8 B4=/G, 5 C/,B,; F/4-1:/, 5-AEI<,, . 5-4 58<3:C A8>4=14/8.

U :A,/É

J61:/-@ 14 -3,B:, , <8C2, 8><3E/ C/,B,, :5.24/ A4342 -8F80 3:=@184 245.6?4 /.D8 5 <,-<4 .
-43:G I.14/?. 7,< - 14F, -5,/./8-?. Ç%4 ',3.1, /.?È Ñ A43584, 6>8 A3.I/8 5 C8/85:.

%8 N>8 FE/, ',I, Ñ -,1.1->3:<>83 A8/<858C8 /,B,34>,.

'18C8 1,-/EI,/-@ @ 8 140 8> 3,141E; 4K4 5 W01,. T,=./.. 44 1.<>8 14 B1,/, 1,BE5,/.
>8/?<8 A8 .=41..

Ç',I, - (3,/=,I,È. J1, 240->5.>4/?18 A3.4;,/, 8>>:2,, - (3,/,.

Ç',I,-F4-->3,I1,@È. J1, A8@5/@/,-? 5-G2:, C24 FE/. 3,141E4.

Ç',I,-8218/GF<,È. %.<>8 A82->:A.>?-@ < 140 14 =8C Ñ /GF./, 8218C8, FE5I4C8 :6.>4/@,
81 5845,/ 1, 23:C8= H381>4.

#>,/8 FE>?, . 5 C/,B, 1.<>8 14 -=8>34/ 40, <,< -=8>34/ >4A43? @. $ C/,B, 4V Ñ -54>/E4,
C8/:FE4, 8<,0=/411E4 2/.11E=. B,C1:>E=. 34-1.D,=.. X:>? -38-I.4-@ F385. Ñ C:->E4,
6431E4. *B-A82 <,-<. 5EF.5,/.-? <,I>,185E4 58/8-E. L.D8 <3:C/84, 3:=@184. R:FE ,/E4,
>81<.4 Ñ 14D4/85,11E4.

+8>, 8<,BE5,4>-@, <,<,@ A8>34F85,/,-? D41,, 6>8FE Ç8218/GF<,È -</81./,-? 1,2
14B1,<8=E= 40 -439,1>8= ., 14 -<3E5,@ >3458C., A38-./, 4C8 14918, <,< ',3.1,:

Ñ O8>43A., 382180. &4A43? :94 5-4 8F8I/8-?.

Ñ X>8 - 2@240 '.I40?

Ñ +801,É %4 1,28 -A3,I.5,>?, /49..

',I,, C24 1,28, :=4/, . 8F=,1:>?, 14 @5.>?-@ 1, -5.2,1.4, 14 28-/:I,>? <8=A/.=41>,.

JF=,1:/, . =41@: Ç&4A43? :94 5-4 8F8I/8-?È.

%4 8641?. J-<8/8< 5 <.I461.<4 1, A8/>83, =4-@D, A3.<85,/ < C8-A.>,/?180 <80<4 5
JB43<,;.

+-4 A4349.>84 28 -.; A83 Ñ . 5 W01,, . 5 F8458= 8;3,141.. Ñ 14 I/8 1. 5 <,<84 -3,5141.4
- >4=, 6>8 .-AE>,/ @ 5 N>. -838< A@>? -:>8<. ),1?I4 =8C B,K.K,>?-@, .-<,>? 5E;82,,
34I41.@, 4-/. 6>8->8 C38B./8. &4A43? 94 Ñ 14=DE F8=F./., , @ /49,/, 143518 ;5,>,/-@ B,
;8/821E0 =4>,// <80<., A82-:1:5 3:<. A82 5,>1E0 =,>3,D, . -=8>34/ 5 A8>8/8<,
8</4411E0 C,B4>,=.. %, -8-421.; <80<,; <>8->8 /4B - C8/8580 A82 A82:I<:, <>8->8 ->81,/
-543; =43E, 6>8FE 14 8->,>?-@ F4B -4->3E . 53,6,, <8>83E4, 14-=8>3@ 1, F8=F49<., . >,< 14
:;82./. 8> F8/?1E; 5 :<3E>.4É JA8->E/4/. . =,>3,D, . F4/E4 A38->E1., . 2,94 A4385E4
A82:I<.. %,284/, A8<,6.5,GK,@-@ .B ->8381E 5 ->8381: A82 A8>8/<8= N/4<>3.64-<,@

36



/,=A86<,, C8345I,@ 8> ,<<:=:/@>83,.

#85-4= 3@28= 35,/.-? F8=FE ., B541@, /4>4/. 8<811E4 ->4</,.

#>34=/41.4 FE/8 8218 Ñ 58B=8918 FE->344 :0>. . :-A4>? 4K4 ;8>? 8218C8 14=D, :F.>?.
'E 14 B,5.285,/., , F8/?I4 -86:5->585,/. -4->3,=, 53,6,= . -1,F941D,=, <8>83E4 A8
28/C: -/:9FE 8F@B,1E FE/. 1,;82.>?-@ 5 >,< 1,BE5,4=8= >E/:.

# A43428580 3,141E4 A3.18-./. 54->.: 14=DE A8-A34914=: AE>,G>-@ 1,->:A,>? >8 1,
O3,580, >8 1, L4580 -8A<,;, 18 <,92E0 3,B A8/:6,G> A8 B:F,=. JA@>? 8>/.6./.-?
=.18=4>6.<., 8->,5I.4-@ 52584=. *; A8-/4 8218C8 .B F845 -H8>8C3,H.385,/
<8334-A81241> <,<80->8 C,B4>E, A3.-/,/ .= H8>8<,3>86<:. O8B2144 N>8> -1.=8< J-8<.1
A82,3./ =14.

78C2, B,9./, 3,1,, 53,6. 3,B34I./. A821@>?-@ - <80<..

%,->,/ 185E0 N>,A 5 =84= /4641.. Ñ 1E>?4. U A38-./ 5EA.-,>? =41@ 1, A434285:G: >,<
A8->:A,/. F8/?I.1->58. $ 53,6. . -/:I,>? 14 ;8>4/..

O3.I/8-? 240->585,>? -,=8=:.

+ C8-A.>,/4 -/:9./ ->,3I.0 -439,1> -,1.1->3:<>83 $/4<-,123 P434B<.1, >894 -.F.3@<, .B
$/>,0-<8C8 <3,@. M:2891.<.

O3.I4/ 821,92E - ,5>8A83>34>8= <8 =14, A8-B4=/@64-<. -A3,I.5,4>:

Ñ O8;89?

O83>34> FE/ 1,A.-,1 A38->E= <,3,12,I8=, . >86?-5->86? A8/:6./-@. X:F,>E0 F/812.1.
O3. C,/->:<4 5 A8/8-<:.

P434B<.1 6,->8 B,;82./ 5 A,/,>:, 8-8F4118 <8C2, 249:3./. +-A8=.1,/ -58G /GF.=:G
#.F.3?, :64F: 1, -,1.1->3:<>83,. J1 :5/4<,/-@ -A83>8=, =:BE<80. R8345,/, 6>8 28=,
8->,/-@ F8/?180 8>4D . =,/41?<,@ -4->341<, L.2, Ñ =,>? .B=,@/,-?. #,I, 5-4 -58. 241?C.
A8-E/,/ .=. J1 28F3E= FE/ 14 >8/?<8 < /G2@=, 18 . < 9.58>1E=. + C8-A.>,/4 A3.9./,-?
-8F,<,, 42.1->5411,@, 1,543184, 1, 54-? )EF,6.0. Q5,/. 44 #8140. J21,92E 81, 14 :I/, 5
:<3E>.4 A3. F8=F49<4 . A8A/,>./,-? Ñ A3,5:G /8A,><: A434F./8 8-<8/<8=. #,I, 5-4
-24/,/, 6>8FE #81@ 9./,. # >4; A83 81,, <,< >41?, ;82./, B, 1.=. * @ A3.5@B,/-@ <
P434B<.1:: 6>8->8 FE/8 5 14= A3.>@C,>4/?184. 'E A823:9./.-?, . @ :A38-./ 4C8 5E2,>?
=14 8F=:12.385,1.4 Ñ 280>. 28 ,5>838>E A85.2,>?-@ - 23:C8=. U -8B1,>4/?18 I4/ 1,
8F=,1. O38->./-@ - P434B<.1E= . =,;1:/ -3,B: 5 F84584 8;3,141.4, 14 B,02@ 2,94 5 I>,F
-584C8 F,>,/?81,. %8 38>E !4345@1<8 >,= 14 8<,B,/8-?: 81, ->8@/, 1, 8>2E;4 58 5>838=
NI4/814.
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#. ". $)+)A3?*

PE/, :94 8-41?, A38=8BC/,@, -/@<8>1,@. J-EA,/,-? 94/>.B1, - F434B8< . 8/?I,1.<,.
J>8I/. 5 -8A<,; C3.FE, A8>4=14/. -<,/E.

J>E-<,5 -584 A823,B24/41.4, @ A342->,5./-@ <8=,12.3:, 81 A89,/ =8G 3:<: . 8F1@/:

Ñ &8/?<8 -8F3,/-@ 1,54->.>? Ñ 523:C B581@> .B I>,F, A8/<,: >4F@ .K:>, 24B43>.38=
8FY@5./..

L8F85 - <4=->8 3,BC85,3.5,/ A8 >4/4H81:, , >4A43? A8/89./ >3:F<: ., >894 A82,5 3:<:, -:;8
28F,5./:

Ñ &,< 14 I:>@>, -439,1>.

JA3,52E5,>?-@ @ 14 ->,/. #A38-./ A8/.>3:<,:

Ñ 7,< J-8<.1?

Ñ #6,->/.56.<. %4 D,3,A1:/8 2,94.

Ñ [,/<8 2@2G '.I:. *B-B, >8C8 14=D, 5-4 A8/:6./8-?.

Ñ +88FK4->8 . 5801, .24> .B-B, 14=D45. $ 1, 58014 /G240 :F.5,G>, Ñ 1,A3,5/@@-? < ->8/:,
8>54>./ L8F85.
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%, 1@*)01. B1A?=??. 4. 81B10 0)<)/ 1@1*6. &213?* 31++)3/?+C)/

Ñ ),--<,9., <,< -,=86:5->5.4 . <>8 >4F4 A8=8CÉ C=, A8<.1:>? 3,0-<84 =4->8? Ñ -A38-./
!4345@1<8, A8-,2.5 =41@ 3@28= - -8F80 < ->8/:, -<8/864118=: .B >34; 28-8<, 1, <8>838=
L8F85 3,BF.3,/ >8/?<8 6>8 A3.14-411E4 C,B4>E . A.-?=,.

Ñ #,=86:5->5.4 >,<84, 6>8 C8>85 5845,>?. $ -F49,>? A8=8C B4=/@<É

Ñ 7,< 4C8 H,=./.@? Ñ A434F./ L8F85.

Ñ *B5.1.>4, B,FE/.

L8F85 8->,5./ C,B4>E . A85431:/-@ < <8=,12.3: 38>E:

Ñ U, %.<8/,0 %.<8/,45.6, 1,F/G2,G B, -439,1>8= 58> :94 >34>.0 14F/,C85.21E0
A8->:A8<. O435E0, <,< A8=1.I?, FE/ -5@B,1 - .B3@2180 5EA.5<80 5 F8458= 8;3,141...
+>8380 Ñ A8F4C .B C8-A.>,/@. * >34>.0 Ñ Ç.B5.1.>4, B,FE/È Ñ 81 14 94/,4> 3,BC85,3.5,>?.
*1>434-18 B1,>?, 5 <,<80 -4=?4 81 58-A.>E5,/-@?..

U A86:5->585,/, <,< =84 /.D8 ->,/8 1,/.5,>?-@ <385?G, :I. C834/. 5 8C14. +-<86./ -8
-<,=40<.:

Ñ +8-A.>E5,/-@ @ 5 -4=?4 A,->:;,. J>D, B5,/. $12344= %.<8/,45.64=, H,=./.G B1,4>4.
+-G 9.B1? F,>3,6./. O8-/4 :->,185/41.@ #854>-<80 5/,->. 5 #.F.3. A8=8C,/, 28F.5,>?
F4/8C5,3240D45. +8 534=@ 3,-<:/,6.5,1.@ 4C8 8</454>,/. . -8-/,/. .B M,<,--.. 5 >8=-<:G
>,0C:, C24 81 -8543I./ -,=8-:2 1,2 B,=,-<.385,5I.=-@ F4/8C5,3240D4=. J>D, -185,
A8-,2./.. ),B8F3,/.-? Ñ 34,F./.>.385,/.. +-4. 7>8 A8=8C F49,>? .B C8-A.>,/@? O38->.>4,
H,=./.G 14 1,B85:. #8C/,-41, @ 8F=,1:/ 4C8 Ñ 81 =14 A38->.>, @ .B =:;. -/81, 14 3,B2:5,G,
<,< 5E!..
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Ñ # <4= .B58/.>4 3,BC85,3.5,>?? Ñ A85E-./ >81 L8F85 . >894 A8F,C3854/. Ñ M838I41?<,@
Ç=:;,È. U N>8 <5,/.H.D.3:G A?@1<80 - A826.1411E=.. + F845E; :-/85.@;! ),->/41.4=
2.-D.A/.1E . F8458C8 2:;,! %494/,1.4= <3.>.64-<. 8D41.5,>? -58. A8->:A<.! %,24G-?,
>4A43? 14>3:218 A81@>?, < 64=: 5-4 N>8 =894> A3.54->. 5 F845E; :-/85.@;? U-18, <,<,@ >:>
Ç=:;,È . <,<80 Ç-/81È?..

U C8>85 FE/ 35,>? . =4>,>?: Ç#A4I./. JF=,1:/ B4=/@<,. !/@ 64C8?..È O4342431:/8 .
!4345@1<8. T83=,/?18 L8F85 FE/ A3,5. %8 14 <8=.--,3: FE>? >,<.=! JH.D.,/?1,@
65,1/.5,@ =,143, 8FK41.@ B,=, - /G2?=. - A4358C8 21@ A3.FE>.@ 4C8 5 38>: ->8/<1:/, .;
. A8->,5./, 58A38-: <>8 <8C8? %8 N>8 28/918 FE/8 34I.>?-@ 5 543;,;: /.61E0 -8->,5 B1,>?
N>8C8 14 28/941. O8>8=: !4345@1<8, -2439,5 -4F@ . 1, N>8> 3,B, 24/.<,>18 5=4I,/-@:

Ñ #43C40 $H,1,-?45.6, =E, <,94>-@, A/,1.385,/. -4C821@ A8FE5,>? : =.18=4>6.<85, ,
B,>4= Ñ 1,54->.>? 3,141E;. %8 -439,1>, 5.2.I?, -,= 5431:/-@. *, 1,24G-?, A38->.> 1,-,
6>8 =E 14 :28-:9./.-? 1. 8218C8 3,B, A8FE5,>? : 14C8.

Ñ 'E 14 : >4K. F/.1E 4/., -439,1> N>8, 1,24G-?, A81.=,4>.

Ñ P:24= 1,24@>?-@, Ñ !4345@1<8 A8C/@24/ 1, =41@. Ñ 'E A38024= - 1.=, < 4C8 F80D,=.

7,< A8-/4 N>.; -/85 6:5->585,/ -4F@ L8F85, 14 B1,G. $ @ I4/ . F/,C82,3./ 5 2:I4
<8=,12.3,, 6>8 58534=@ 5E2431:/ 81 =41@ 1, -549.0 58B2:;.

Ç+>8380 NI4/81È 8>/.6,/-@ 8> F8458C8 8;3,141.@ >4=, 6>8 B24-? 14 35,/.-? C3,1,>E .
=.1E, 2, . A:/. 14 -5.->4/.. $ -1,3@2E 5 @-1E4 21. /4>4/. >8>6,-, <,< >8/?<8 A8@5/@/8-?
C24->8 F8/44 25:; 64/854<. + F8458= 8;3,141.. >3,1I40 . 8<8AE 5E/8941E .B <,=1@, ,
B24-? 5E3E>E 5 K4F418618= C3:1>4 . A3.<3E>E -543;: 24318=.

%, B4=/@1<,; Ñ 5 25, 3@2, F345416,>E0 1,<,>. !/@ 8-54K41.@ 51:>3. 9C/. 14 >4/4H811E0
<,F4/?, , -8/@3<: 5 /,=A,; .B -1,3@21E; C./?B. #54>, 8> 1.; FE/8 F8/?I4, , <8A8>.
=41?I4.

"25, =E :-A4/. A38>.-1:>?-@ 5 :B<:G 2543? B4=/@1<., 5 <8>8380 3,B=4K,/.-? ,9 25,
8>24/41.@ Ñ A:/4=4>184 . =.18=4>184, A8B28385,>?-@ - F80D,=., <,< 523:C 8>583./,-?
2543?, <>8->8 <3.<1:/:

Ñ J/41.!..

#8 5-4; 18C 5EF49,/. .B B4=/@1<. 5-4 28 42.18C8 64/854<, Ñ 2/@ =18C.; 8/41. FE/.
2.<85.180, >4= F8/44 1, A434214= <3,4.

&3. 8F.>,>4/@ >:123E, C8328 A821@5 C8/85E, F8@B/.58 8B.3,@-? A8 ->8381,=, /4C<80 3E-D80
-A:-<,/.-? - 5E-8>E ÇO./,È, -</81E <8>8380 1, 58411E; <,3>,; 8F8B1,6,/.-? B:FD,=. Ñ
8><:2, . A3.5./8-? 1,B5,1.4.

!.<.; 8/4140 @ >894 :5.24/ 5A435E4. %8 A81,-/EI<4 B1,/, 6>8 3,1?I4 1, )EF,6?4=
C:/@/8 .; F8/?I84 ->,28. +801, 14 A8K,2./, . 9.58>1E;. 7>8->8 5.24/, <,< B, 1.=.
C81@/.-? 14=4D<.4 I>:3=85.<., ->34=@-? 3,-->34/@>? C24-1.F:2? 5 8>2,/41.., 6>8FE 14
A8A,/. 5 <8>4/ 3:--<.=. 7,< 5.218, N>, 6:28= :D4/45I,@ >380<, A829,3E; <3,-,5D45 14 8>
28F3, :;82./, - )EF,6?4C8 >:2,, C24 ->:6,/. A:/4=4>E, C24 35,/.-? -1,3@2E. J/41. F49,/.,
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14 8F3,K,@ 51.=,1.@ 1, A38>4->:GK44 C.<,1?4 /G240, 1489.2,118 A8@5.5I.;-@ 1, .;
A:>.. P49,/., 5428=E4 I.38<8C3:2E= ->,3D4= - F:<4>8= 38C85, 8><.1:>E; 1, -A.1:.
!4345@1<8 5E;5,>./ .B <8F:3E A.->8/4> . 5E->34/./ 5543;. J/41. 238C1:/.. !584
F49,5I.; 6:>? A8B,2. F38-./.-? 5 ->8381E, 18 >:> 94 5431:/.-? < 589,<:.

Ñ + 3:9?4! Ñ A3.<,B,/ !4345@1<8.

O8-<8/?<: @ 14 :-A4/ 4K4 A8/:6.>? 83:9.@, >8 /49,/ 5 8<8A4 <,< 1,F/G2,>4/?. * 28 F8/.
-9,/8-? =84 -432D4, <8C2, !4345@1<8 5>83.618 -24/,/ A342:A342.>4/?1E0 5E->34/, ,
9.58>1E4 >,< . 14 .B=41./. 1,A3,5/41.@, 2,94 A:K4 A34914C8 :-<83./. F4C. * >8C2,
:2,3./ A:/4=4> .B 8<8A,. U B,9=:3./-@. 78C2, 8><3E/ C/,B, Ñ 5-4 >3. 8/41@ /49,/. :94 5
3,B1E; ->8381,;, 5 ,C81.. A823EC.5,@ 18C,=..

+-<834 A8B581./ <8=F,> $=538-85, A8B5,/ < >4/4H81: !4345@1<8:

Ñ X>8 : >4F@ -/:6./8-? >,=?

Ñ J/41. A89,/85,/..

Ñ $ ->34/?F, < 64=:?

Ñ *1,64 1.<,<. X>8 1. 24/,/, 14 -/:I,G>-@É

Ñ $>,<85,/.?

Ñ M:94. 7 H3.D,= A8A43/.-?. X4C8, 2:=,G, =@-8 2,3.>?? +B@/ 2, A3.<816./.

Ñ &E 5 -584= :=4?

Ñ &,< >8618.

Ñ #<8/?<8 .;?

Ñ &3..

$=538-85 A8=8/6,/, A82:=,/ 5 >3:F<:, A8>8= A3.<,B,/:

Ñ #2,>? 1, F,>,/?811:G <:;1G!

Ñ "->?.

!8->,5<80 8/41.1E 5 >E/ F,>,/?81, 8;8>18 -8C/,-./-@ B,1@>?-@ J-8<.1, A8A38-.5 -4F4 5
A8=8K? A@>43E; F80D85.

$ 546438= -185, A8B581./ <8=F,>:

Ñ J/41.->8 6>8, F4B A4641<. FE/.?

+8A38- 8<,B,/-@ 1,->8/?<8 1489.2,11E=, 6>8 !4345@1<8 14 B1,/, <,< . 8>54>.>? 1, 14C8.
J1 14 =8C . A82:=,>?, 6>8 !.=, J-8<.1 Ñ 64->1E0, 8><3E>80 2:I. A,341? Ñ =8C
-8F/,B1.>?-@. %4 3,5182:I41 FE/ !.=, < >34-<4. #1,F941DE B1,/. N>: 4C8 -/,F8->? .
5-@<.0 3,B, <8C2, 5.24/. J-8<.1, : -4F@, ;8>? A,3: -:I41E; >34-6.1 2, F38-,/. 4=: 5
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=4I8< -543; 183=E.

Ñ X>8->8 14 @-18. O38543G . 28/89:,Ñ 8>54>./ !4345@1<8.

J<,BE5,4>-@, $=538-85: B581./ :94 -,= O,I<85-<.0. (B1,5 8 F4941D,;-8/41@;, 81 54/4/
5431:>? .; 1, )EF,6.0 . 1. 5 <840 =434 14 ->34/@>?. 78=F,> 14 :-A4/ 4K4 28/89.>?, 6>8
5-4 :94 -543I./8-?, , A8/<851.< A8/89./ >3:F<:.

+4-? >4/4H811E0 3,BC8583 !4345@1<8 - <8=F,>8= A38.-;82./ 5 A3.-:>->5.. =41@ . L8F85,.

Ñ O?@1<,. O8F4C .B C8-A.>,/@. * 58> Ñ <3,9,! * 5-4 =.18=4>6.<.. X>8 94 N>8 A38.-;82.>?
Ñ 3,B54/ 3:<,=. L8F85. 7:2, <,>.=-@?

Ñ '14 2:=,4>-@, N>8 Ñ 34B:/?>,> 1,I40 A8/.>.<8-58-A.>,>4/?180 3,F8>E, Ñ -A8<8018
8>54>./ !4345@1<8.

J1 A3. -5.24>4/@; 3,B5.5,>? =E-/? 2,/?I4 14 ->,/. +4/4/ 5EB5,>? J-8<.1,, , -,= >4=
534=414= A8B581./ A8 23:C8=: >4/4H81: 5 >E/ F,>,/?81, . :B1,/, 5 <,<8= 5.24 28->,5./.
1, <:;1G >:I. 8/4140.

+-4 -</,2E5,/8-? A38>.5 J-8<.1,. O8>8= @5./-@ 81 -,=. O3@6, B, -A.180 <,<80->8 -543>8<,
J-8<.1 <8BE31:/:

Ñ O8 5,I4=: A3.<,B,1.GÉ

Ñ #,2.-?,Ñ A434F./ !4345@1<8.Ñ ),--<,BE5,0, C24 A4641<,?

Ñ +8> 81,. Ñ J-8<.1 A8/89./ 1, ->8/ Ñ -543>8<.

!4345@1<8 3,B5431:/ C,B4>: . 8A4I./. + 140 FE/. >3. I,I/E<,. &4A/E4. #861E4. #
,38=,>8= 9,3411E; 1, 8><3E>8= 8C14 =@-,, A4641<. . /:<,. # 2E=<8=.

Ñ 'E 5-4 2:I: 8>54/. Ñ 58! Ñ J-8<.1 34B,1:/ -4F4 34F38= /,281. : A82F8382<,. $ N>8 Ñ
5,= 1, >38.;, 5=4->4 - >4/4H81.->8=,Ñ A8@-1./ !.=,. J1 2858/?14;81?<8 :/EF,/-@. R/,B,
A8F/4-<.5,/..

!4345@1<8 =8/6,/, 14 -582@ C/,B - J-8<.1,. !.=, 14 5E2439,/:

Ñ R8/82 Ñ 14 >4><,, >85,3.K /40>41,1>! + 8;8><: Ñ =.3858!

P3.>8C8/85E0 . F4/8F3E-E0 >4/4H81.-> -C/8>1:/ -/G1: ., 14 543@ :5.24118=:, ,9
A3.5->,/ -8 -<,=40<., A8C/@24/ 1, I,I/E<.. L8F85 -.24/ 3@28= - <8=,12.38= 38>E .
>894 =8/6,/, =4>,/ 5BC/@2 >8 1, J-8<.1,, >8 1, ->8/.

Ñ X>8 5E 5-4 -E>E Ñ N>8 A3458-;8218, Ñ A3828/9,/ !4345@1<8.Ñ %8 A/8;8, 6>8
-,=858/?1.6,4I?. U 14 B1,G, 6>8 . 24/,>?: <8=F,>: B581./ <8=,12.3 A8/<,, <,>4C83.64-<.
A3.<,B,/ 14 ->34/@>? 8/4140É

Ñ $ @ ;8>4/ A342/89.>? :>38= -;82.>? 1, ÇO./:È Ñ >,= 34F@>, 5.24/. 4K4 25:; 8/4140,Ñ
-<,B,/ J-8<.1.

Ñ %. 5 <84= -/:6,4!
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Ñ +8> . B3@, >85,3.K /40>41,1>. 7>8 94 8><,94>-@ 8> -54940 A4641<., >4= A,64 5 1,I.;,
F/8<,21E; :-/85.@;, ,? P,>G 14A34=4118 1,28 :C8->.>?! 78/? N>. >3. 8/41@ A8I/. -
)EF,6?4C8, B1,6.>, . 8->,/?1E4 :02:>. X4= 2,3.>? 14=D,=, /:6I4 -,=.= A82A.>,>?-@.

!4345@1<8->8 -8C/,-41 FE/ - J-8<.1E=, 18 <,< :F42.>? P,>G? L40>41,1> A8B581./ <8=F,>:,
, >8> ,2YG>,1>: <8=,12.3, A8/<, . >:> 94 A8/:6./ 8> 14C8 8>54>:

Ñ '@-8 Ñ 1, F,>,/?811:G Ñ <:;1G, Ñ A4641<: Ñ -G2,!

É7 54643: -/42:GK4C8 21@ 1, <:;1G 28->,5/41, FE/, 4K4 821, >:I, 8/41@. * >894 F4B
A4641<.. &E/85.<. -3,B: 28/89./. 8F N>8= <8=F,>:, >8> 8A@>? A8B581./ !4345@1<8:

Ñ O3.24>-@ >584C8 ;5,/418C8 J-8<.1, A8-,2.>? 1, C,:A>5,;>:.

Ñ Q, 6>8? Ñ !4345@1<8 14 B1,/ 4K4 34B:/?>,>85 8;8>E: F80DE FE/. 5 A:>. Ñ C24->8 =492:
>E/8= . 38>80.

Ñ &, 94 .->83.@,Ñ -432.>8 -<,B,/ 5 >3:F<: $=538-85.Ñ J1. 6>8 : >4F@, A8=4I,/.-? 1, N>80
A4641<4?

Ñ ),BF43:-?. !8/89:,Ñ N>8 5-4, 6>8 =8C 8>54>.>? !4345@1<8.

X434B 24-@>? =.1:> =E - J-8<.1E= -185, ->8@/. A4342 <8=,12.38= 38>E. L8F85, 14 FE/8.

Ñ +-4 5 A83@2<4, >85,3.K Ñ <8=,12.3, Ñ 28/89./ @.

Ñ W>8 1,BE5,4>-@ ÇA83@2<8=È? Ñ 1,6,/ !4345@1<8. Ñ &,<, >,<É Q1,6.>, 34I./. A8-=4@>?-@
1,2 <8=,12.38=?.. Ñ O864=:? Ñ 14 A81@/ @.

Ñ 7:2, 8A@>? 245,/. N>: A38</@>:G A4641<:?

$ =E 44 >8C8É >85,3.K /40>41,1>,Ñ 5->3@/ J-8<.1,Ñ P,>4 8>A3,5./.. 7 8F42:É

Ñ 7:2,? P,>4? O4641<:? Ñ A434-A38-./ 5->345894118 <8=,12.3 38>E.

Ñ &,< >8618. X>8FE 5,- 14 A82582.>?É O8FE->344, A8<, >4A/,@.

Ñ %: . ,3>.->E!Ñ !4345@1<8 A821@/-@, 5EI4/ .B-B, ->8/,.Ñ !, 5E B1,4>4, 6>8 =41@ 924> B,
N>: A4641<:? $2YG>,1> 8>-4F@>.1: 28A:->./, <8=,12.3 -584C8 A3.<,B, 8 B,A34>4 ->34/@>?
8/4140 14 8>=41@/. X>8F 81, -C834/,, N>, A4641<,! !8</,2E5,0>4, <,< ;8>? A38.B8I/8->8
5-4?

R3:AA: 8;8>1.<85 .B 64>E34; 64/854< A3.<,B,/. 58BC/,5.>? =14. %, 3,--54>4 =E FE/. :94
5 3,0814, C24 5 -<,/,; 8F8-185,/.-? 8/41.. ),BF./.-? =E A8A,318. U . J-8<.1 :<3E/.-? 5
B,-,24, , 2584 :I/. 5 B,C81. +-<834 :5.24/. D4/E0 >,F:1 Ñ A8/>83, 24-@><, 8/4140 F49,/8
A3@=8 1, J-8<.1,. !.=, 5E->34/./, >,F:1 A85431:/ . 54>38= A814--@ 5 A38>.58A8/891:G
->8381: 8> =41@, 8->,5.5 1, A8/4 8218C8 -584C8 -8382.6,.

+EA8/1.5 B,2,1.4, J-8<.1 6:5->585,/ -4F@ 1, 5E-8>4. J1 . A342/89./ A,31:G A4641<:
8>14->. P,>4. 'E 58B3,9,>? 14 ->,/.. PE->38 -1,3@2./. 5 A:>? ;:241?<8C8, FE->3818C8C8
*/?G O8A85,, , -,=. 1,I/. 3@28= 8B43<8, 5EA8/8-<,/. >34F:;: 8/41@ (81, >894 B, =./:G
2:I: A8I/, 5 <8>4/!), -5@B,/. 4=: 18C., A3824/. A,/<: . A814-/. 1, A/46,; 148F823,11:G
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>:I: 5 >E/ F,>,/?81,.

+E-/:I,5 =80 28</,2, !4345@1<8 A828I4/ < ,AA,3,>:, 6>8FE 28/89.>? 8F8 5-4= <8=F,>:,
18 5 N>: =.1:>: $=538-85 :94 -,= A8B581./ 4=:. 78=F,>, >8/?<8 6>8 8>3:C,/ <8=,12.3
A8/<, . 8F4K,/ ->38C8 1,<,B,>? B, .->34F/41.4 8/41?VC8 ->,2,. JF8 5-4= N>8= 8F->8@
>4/?18 :94 2814-418 L8F85E= 5 A8/.>8>24/ A8/<, Ñ 92. 83C5E58285.

!4345@1<8 A8/89./ >3:F<:. Q,2:=,/-@. O8=8/6,/ - =.1:>:. !584 A826.1411E; ->8@/. :
A838C,, 92,/. 4C8 34I41.@. J1 B,FE/ 8 1.;. J-8<.1 <,I/@1:/ 5 <:/,<, >8/?<8 A8-/4 N>8C8
!4345@1<8 8>A3,5./ 1,- 58 5B582, , -,= 81 A8I4/ < <8=F,>:.

78=,12.3 A8/<, -/858 -2439,/: $=538-85,, !4345@1<8 . ,2YG>,1>, 1,<,B,/.. %4 8F8I/.
5BE-<,1.4= . L8F85, Ñ B, 14-584534=411:G .1H83=,D.G A8/.>83C,185 8 -/:6.5I4=-@ .
1.B<.0 :38541? A8/.>.64-<8C8 58-A.>,1.@ A826.1411E;. !4345@1<8, 5 .>8C4, 8->,/-@ 2,94
2858/41 >,<.= A3.<,B8=.
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*'+)+ 2. !#")01 "#1$
$=538-85 5EB5,/ < -4F4 <8=,12.385 38> . -88FK./, 6>8 H83=.3:4>-@ 8>3@2 2/@ 240->5.@ 5
>E/: 53,C,. "-/. 1,02:>-@ 94/,GK.4 Ñ 5B@>? 8> 1.; A.-?=411E4 3,A83>E . 28/89.>?, A8
<8=,124. J>3@2 -8->,5@> A8C3,1.61.<., =83@<., -8I42I.4 - <83,F/40 #454318C8 H/8>,, .
58.1E ->8 >3.2D,>? A@>8C8 A8/<, Ñ 5 F8/?I.1->54 <8==:1.->E . <8=-8=8/?DE. LE91.<..
J>/.61E4 ->34/<..

L8F85 >894 B,C834/-@ 94/,1.4= A8A,->? 5 N>8> 8>3@2 <8=.--,38=, 18 28/918->? N>, FE/,
:94 B,1@>, A8C3,1.61.<8= ->,3I.= A8/.>3:<8= '.;,./8= *5,185.64= O381.1E=.

78=,12.38= 8>3@2, :>5439241 FE/ >894 A8C3,1.61.< =,083 *5,1 *:->.185.6 7,/41.<85.

!4345@1<8 A342/89./. <8=,1285,>? 5 8>3@24 38>80 ,5>8=,>6.<85, , =14 Ñ 5B5828= 38>1E;
=.18=4>85. %4 28/C8 3,B2:=E5,/ . J-8<.1 Ñ 81 2,518 -8F.3,/-@ :0>. 5 3,B542<:, >4= F8/44
<8=,12.38= 3,-64>,. %4 8>->,/ 8> 1,- . O8A85. U 28/941 FE/ -<8=A/4<>85,>? 4K4 >3.
8>24/41.@ . 1,0>. A8218-6.<, =.1 5 3,-64> J-8<.1,.

(94 28 A@>. 3,B B, 241? 5EA,2,/ . >,@/ -14C. Q,5E5,/. 54>3E, A3.18-@K.4 -/@<8>?. W>8
5E1:92,/8 A8F8/?I4 B,A,-,>? F434B858C8 ;5838->, . 6,K4 -:I.>? 58B/4 A46<. A83>@1<..
#85-4= 342<8 ->,/8 86.K,>?-@ 186184 14F8 Ñ <:2,->8 A/E/. . A/E/. 8F/,<,, B,-/81.5
-8F80 -A8/8;. -454318C8 -.@1.@. O8-A34914=: - A43428580 2818-./.-? A:/4=4>1,@
->34/?F, . 5B3E5E. %86,=. 1,I, ,3>.//43.@ F./, A8 >3,1-A83>,=, .2:K.= 5 O4>-,=8, -
N>8 3,F8>,/. ,3>.//43.->E 7,5:1, - ->8 64>543>8C8 A:I4618C8 ,3>.//43.0-<8C8 A8/<, .
F434C85,@ F,>,34@ <,A.>,1, O81864518C8 - ->8 >3.1,2D,>8C8 8>24/?18C8 ,3>2.5.B.81,
78-=,645,. + 14A8C82: A434->,/. A8@5/@>?-@ 5 14F4 -,=8/4>E.

$ >4= 534=414= 5 >E/: )EF,6?4C8 -,2./.-? 1, <,>43, 24-,1>1.<., :;82./. A82 >4=1E4
>41. -<,/ . A3EC,/. >,= 5 /42@1:G 582:, 5EF.3,/.-? 1, F434C . A8/B/. A8 =I.->E=
-</81,=, I>:3=85,/. 8A831E4 A:1<>E, B,1@>E4 :-/851E= A38>.51.<8=É

+ 8>3@24 =41@ -185, -54/, -:2?F, - FE5I.= A8-E/?1E= I>,F, A8/<, A8C3,1.61.<8=
'.;,./8= Q28385D85E=. &8/?<8 >4A43? @ A8-1,->8@K4=: 3,BC/@24/ ->,38C8 A3.@>4/@ .
:F42./-@, 6>8 H,=./.@ '.;,./, 5A8/14 -88>54>->585,/, 4C8 <8=A/4<D... O8A,2. >,<8=: 5
/,AE Ñ <8->40 14 -8F3,>?! +-A8=.1,@ A43584 B1,<8=->58 A82 8F->34/8=, =E 54-4/8
-=4@/.-?, ;8>@ >8C2, 1,= FE/8 585-4 14 28 -=4;,.

+->34>./ @ . >8C8 F8C,>E3@, <8>83E0 5 186? =84C8 A3.FE>.@ 5 F84584 8;3,141.4 ->8@
6,-85E= : F/.12,9,, Ñ R3.C83.@ R834/.<,, 25,2D,>. 8218C8 C82, 8> 382:. "C8 3,1./8
8-<8/<8= C3,1,>E, . D4/E0 =4-@D 81 A385,/@/-@ 5 >8= 94 C8-A.>,/4 1, A434I40<4. +
C8-A.>,/4 R834/.< A8B1,<8=./-@ - -,1.1->3:<>838= P434B<.1E= ., :-/EI,5 8
H83=.385,1.. 8>3@2,, 28C8583./-@ - 1.= 5=4->4 A38-.>?-@ >:2,.

%4 A342A8/,C,@, 6>8 @ - 1.= :94 B1,<8=, R834/.< 8>34<8=41285,/ 4C8 =14 <,< -584C8
A3.@>4/@, , P434B<.1 5B@/ 2, 8F1@/ =41@. R3.I, .B:=./-@ >,<8=: 8F838>: 24/,, , @ ->,/
FE/8 .B5.1@>?-@ A4342 P434B<.1E= B, >8, 6>8 8F=,1:/ 4C8, 14 5431:/-@, 18 81 B,-=4@/-@:

Ñ U B1,/, 6>8 >E -=84I?-@. O8>8=: . 5E2,/ >4F4 8F=:12.385,1.4. '14 542? >894
8->8643>4/8 >,= -.24>?. +-4=. A3,52,=. . 14A3,52,=. 5E3E5,/-@.
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(. 9. (1+)-?3
4. 4. $?D?310

O8>8= .B W01, 58 5B582 A3.FE/ D4/E0 3,-64> FE5I.; =8.; A826.1411E;: +,-./.0
#,;,385, *5,1 7,-?@1 . O4>3 O4>385. &34>.0 3,-64> -8->,5./. '.;,./ Q28385D85, R3.C83.0
R834/.< . F84D *5,1 P.F.<85 Ñ .B '83285...

%, 5.2 P.F.<85 -:;85,> Ñ <,< A82-8/1:; 5 B,-:I/.584 /4>8. * 38->8= 425, A4345,/./
A8/:>83,=4>385:G 8>=4><:. %4 3,B2,/-@ 5 A/46,;. !4>->58, 5.2,>?, FE/8 14;/4F8-8/?18.
Q,->416.5. %4 5 =43: ->4-1@/-@ 2,94 34F@> 5 3,-64>4. Q,>8 941: 1,I4/ F80<:G, 1, 25, C82,
->,3I4 -4F@ . B28385?4= <34A64, -58F8218 =8C/, A8/89.>? 4C8 1, /8A,><. Ñ ;8>? 28=,,
;8>? A:F/.618, 2, =:9.D<8C8 28->8.1->5, 14 ;8>4/, :1.9,>?.

Ñ Z.38<80 <8->. O4/,C4GI<, : =41@,Ñ ;5,/./-@ *5,1.Ñ Q.=80->8 F/,C82,>? <,<,@ - 140
Ñ >4A/8! ',3:-G 382./, =14. &894 @2341,@ 245<, 3,->4> Ñ 5-@ 5 =,>?É

Ñ 7,< 14 A3.2:I./, 81, >4F@, C3:2,->,@? Ñ -=4@/.-? 5 8>54> 34F@>,.

Ñ +-4 9 @ =:9.<!

O8-/42144 8>24/41.4 5B582, -<8=A/4<>85,/8-? .B 185E; 2/@ =41@ 34F@>: +,-./.@ L:<,I85,
Ñ .B 74=4385,, %.<8/,@ Q,;,385, Ñ .B U<:>.. . ->,3I.1E 5>8380 ->,>?. R483C.@
R:>1.<85, Ñ 4K4 8218C8 ,3;,1C4/?-<8C8 A8=83,, A3.I42I4C8 1, -:;8A:>1E0 H381> -
<83,F/@ 5=4->4 - O4>40 O4>385E=.

O8218-6.<8= < !.=4 J-8<.1: 28->,/-@ 145E-8<.0, 18 <34A<8 -F.>E0 5 A/46,;, -8><,11E0
.B 821.; =:-<:/85, - <3:A1E= . 5EA:</E= /F8=, -=:C/8/.DE0 :BF4< 7,2E3 &8K45 Ñ >,<80
94 =8/6:1, <,< . B,3@9,GK.0 */?@ O8A85.
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Ñ '14 A854B/8,Ñ I:>./ !.=,.Ñ &,<.; 25, C8583:1, A8A,/. Ñ . @BE< A3.3,->4> - 1.=. <
14F:, C8583.>? 3,B:6:-?.

!.=, :94 A82-6.>,/, 6>8 1, >3.1,2D,>? 64/854< =.18=4>18C8 5B582, A3.;82.>-@ -4=?
1,D.81,/?18->40: 3:--<.4, :<3,.1DE, F4/83:-, @<:>, :BF4<, =8325.1 . <8=..

Ñ ( 1,- .1>431,D.81,/?1E0 5B582! Ñ 8FY@5./ 81 821,92E 1, A3.5,/4. Ñ +8> 4-/. FE
<,92E0 .-A8/1./ 1, -584= @BE<4 ;8>@ FE 821: A4-1G, ,? #580 .1>431,D.81,/?1E0
,1-,=F/? A8/:6./-@ FE! %8 <,< =14 B,->,5.>? A4>? */?G - 7,2E38=?..

Ñ 7,< -<,B,/? O,2,92.,Ñ 7,2E3 /.;8 B,/8=./ I,A<:-:I,1<: . 5EI4/ 1, <3:C, 14 -1.=,@
,5>8=,>,. O828C1:/ A82 -4F@ 18C., -4/ 1, =8;-@C4/?, 28->,/ .B 54K458C8 =4I<,
,/G=.1.45E0 <8>4/8< c /89<80.

Ñ #406,- A8<,94>, <,< 1,28 <,I: 3:F,>?,Ñ A8-=4@/-@ <>8->8.

J2180 /89<. 7,2E3:, 8<,BE5,4>-@, 14 ;5,>./8, 81 A8A38-./ 5>83:G.

Ñ !, -=8>3., >8/?<8 5431., J-8<.1 A82,/ -58G.Ñ %4 -/8=,0, , >8 -85-4= 8F4B83:9.>?.

7,2E3 5B@/ 5 /45:G 3:<: <8>4/8<, A,/?D,=. A3,580 B,9,/ 64341<. 25:; /894< .
A348F3,B./-@ 5 82.1 =.C. P4B >8C8 :B<.4 C/,B, 4C8 -8K:3./.-?. #<58B? ->.-1:>E4 B:FE 4C8
I=4/.1E= 9:99,1.4= ;/E1:/, :BF4<-<,@ =4/82.@, -8A385892,4=,@ -/,FE=. 1,A/E5,=.
238F. /894<, A8>3@;.5,4=E; 5 58B2:;4. 7,B,/8-?, .; FE/8 14 254, , 14-<8/?<8 A,3 Ñ >,<
=4/?>4K./. 81. A4342 4C8 /.D8=, :2,3@@-? 534=41,=. 8 B4=/G, 8 <8/41. . 8 281EI<8
<8>4/<,.

!.=, A8I:>./, , 7,2E3 5-4 5-43?4B 58-A3.1@/. )4F@>, 14 89.2,/. 8> 14C8 >,<8C8
>4=A43,=41>18C8 .-A8/141.@, <,< >8/?<8 B,<816./ 81, C83@68 :2,3./. 5 /,28I. .
1,A434F80 B,<3.6,/.:

Ñ P3,58!

Ñ '8/824D!

Ñ +8> . 7,2E3!

Ñ + >.;8= 8=:>4 581 6>8 582.>-@!..

O8<, ,A/82.385,/. 2, <3.6,/., &8K45 A821@/-@ - B4=/. ., 58B53,K,@ /89<: J-8<.1:, 5B@/
4C8 B, 3:<,5:

Ñ &4A43? >E. #,= -<,B,/? *2. A80!..

"K4 C38=64 B,;/8A,/. 5 /,28I. F80DE 5B582,. $ !.=, C83,B2 FE/ 5-4C8 /.I? 1, I:><. 2,
1, ,14<28>E, B,C8583./ :</816.58:

Ñ R,3=8I<: FE ./. F,/,/,0<:É $ 34F@>, 4=::

Ñ &E 1, C:F,;!

Ñ 7,2E3 14 A38-./ C,3=8I<.!
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Ñ %,B5,/-@ C3:B24= Ñ A8/4B,0 5 <:B85.

Ñ $3;,1C4/?-<:G! 7,<,@ >,= 5 =824 : 5,-?

Ñ %4 1,F.5,0 D41:!

J-8<.1 -2,/-@. Z,C1:/ 1, -4342.1: 8F3,B85,5I4C8-@ <3:C,. #.24/. B24-? >4A43? 14 >8/?<8
=.18=4>6.<., 18 . F80DE 38>E !4345@1<8. !.=, A8I,3./ 5 <,3=,1,; C.=1,->43<., 28->,/
8>>:2, B,>,-<,11:G C,B4>1:G 5E34B<:, C/@1:/ 5 144, A8>8= B,/89./ 3:<. B, -A.1: . 1,6,/:

Ñ $/4<-40 #:3<85. ÇO4-1@ -=4/E;È. &8/?<8 14 A4>? F:2:, 6.>,>?.

)4F@>, A3.>.;/.. 7>8->8 ;/8A1:/ 3,B-23:C80 5 /,28I., 18 1.<>8 14 A822439,/.

Ñ %,= 5-4 3,518,Ñ -<,B,/ !.=.1 B4=/@< R483C.0 R:>1.<85.Ñ X.>,0.

J-8<.1 <,I/@1:/ 5 <:/,<, A434->:A./ - 18C. 1, 18C: . ->,/ 6.>,>?, <,< 6.>,G>
F8/?I.1->58 A8N>85 Ñ 1,3,-A45 . =818>8118:

#>4/G>-@ 6431E4 >:6.,
'8/1.. 5 14F4 -1:G>,
+ 8F/,<4 AE/. /4>:640
&3:FE >3458C: A8G>.
# F,1280 H,I.->85 -3,B.>?-@
#>,/.1 8>5,91E; B854>.
#=4/8C8 Ñ A:/@ F8.>-@.
#=4/8C8 Ñ I>E< 14 F434>.
#/,580 F4--=43>180 A8<384=
+ F.>5,; -58. .=41,,
&8/?<8 8>5,91E= C438@=
),28->? A8F42E 2,1,.
#=4/E0 < A8F424 ->34=.>-@,
#=4/E= Ñ 2838C, 5A4342.
#=4/8C8 Ñ A:/@ F8.>-@,
#=4/8C8 Ñ I>E< 14 F434>.
#=4/E0 2434>-@ - 53,C,=.,
[.B1. -5840 14 K,2@É

J1 -24/,/ A,:B:, A8B,FE5 -/42:GK.4 ->38<.. #>:I45,/-@. Q,A38<.1:/ C8/85:, , 1,2 -8A<,=.
1.B<8 A/E/. =838-@K.4 8F/,<,. #185, C/@1:/ 5 C,B4>1E0 /.->8<, A3828/9./:
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#=4/E0 A3818-.>, <,< B1,=@,
#54>/84 .=@ 5892@.
#=4/E=. #>,/.1 C832.>-@.
#=4/8C8 /GF.> 1,382.
#=4/8C8 Ñ A:/@ F8.>-@,
#=4/8C8 Ñ I>E< 14 F434>.

Ñ O38->.>4. #F./-@. O435E0 3,B 6.>,G -8 -D41E, Ñ 81 C/@1:/ 5 14F8, 3,B=,I.->8
A8</81./-@ . -4/ >:> 94, 5 8218= I,C4 8> Ç-D41EÈ.

J-8<.1, <,< . 7,2E3, :2.5./ =18C.;. 'E B1,/. !.=:, <,< F,/,C:3,, I:>1.<, .
1,-=4I1.<,, , >:>É +=4->4 -8 5-4=. ,A/82.385,/. P434B<.1, !4345@1<8 . <8=.--,3 38>E
7:23@I85, 8<,B,5I.0-@ 5 N>: =.1:>: 3@28=.

O826.1@/-@ >4A43? @ <8=,12.3: 8>3@2, 7,/41.<85:. J> '.;,./, Q28385D85, =E B1,/., 6>8
A8C3,1.61.<. 7,/41.<85, :2439.5,/. 53,C, 5 A435E4 21. 5801E, A8<, 14 A828I/. .= 1,
A8=8K? 6,->. 64>E31,2D,>80 ,3=... O8C3,1.61.<., -8;3,1.5 -58. F845E4 A83@2<.,
8>8I/. 1, )EF,6.0.

O4342 -,=80 580180 7,/41.<85: .-A8/1./8-? >3.2D,>? A@>?. +EC/@24/ 81 ->,3I4. 73:A184,
14=18C8 -A/G-1:>84 - A82F8382<, -<:/,->84 /.D8 - =@-.->E= 18-8= ., <,< : <,5,/43.->,,
6:>? <3.5E4 18C.. ):-E0â C:->80 6:F 1,6.1,/-@ A86>. 8> F38540, 5-4C2, FE/ 3,B25841 .
1,A8=.1,/ /4>@K:G 6,0<:.

#>,3I.0 A8/.>3:< '.;,./ *5,185.6 O381.1 Ñ 34B<,@ A38>.58A8/8918->? <8=,12.3:.
+E-8<.0 . ->3801E0. 7,34C/,BE0. !,94 1, H381>4 1,;82./.-? A,3.<=,;43E, <8>83E4
24/,/. 4=: /GF.=:G ->3.9<: ÇF8F3.<È, <8>83,@ :2/.1@/, 4C8 /.D8 . =8/82./,, ;8>@ FE/
O381.1 ->,3I4 7,/41.<85, 1, 25, C82,. J> >8C8 94 '.;,./, Q28385D85, =E B1,/., 6>8
'.;,./ *5,185.6 Ñ ;3,F3E0, :=1E0 A,3>.01E0 3,F8>1.<. O3.@>18 FE/8 A826.1@>?-@
8AE>1E= <8=,12.3: . <8=.--,3:, C8>85.5I.= 8>3@2 Ñ 254 38>E ,5>8=,>6.<85 - >34=@
-A4D.,/?1E=. 5B582,=.: =.18=4>1E=, -,A431E= . -5@B. Ñ 2/@ F845 5 >E/: 53,C,.

( =41@ -/.I<8= 54/.<, FE/, >@C, < B1,<8=E= 34F@>,= A8 38>4 !4345@1<8.

!, . <8=.--,3 7:23@I85 14 8>=,;.5,/-@ 8> 1,- Ñ <,<-1.<,< F8/?I.1->58 F80D85 5B582,
FE/. 4C8 A.>8=D,=.. J1 <,< 3,51E0 - 3,51E=. 3,BC85,3.5,/ - F80D,=. 1, /GF:G >4=:,
8;8>18 B,1.=,/-@ A8/.>.64-<.= 8F3,B85,1.4= =.18=4>6.<85.

78 5-4=: A3864=:, 7:23@I85 - 8-8FE= :5,941.4= 8>18-./-@ < A8NB.. (81 . -,= A.-,/ ->.;.
Ñ 2/@ -4F@), ., 3,B:=44>-@, ÇO4-1@ -=4/E;È $/4<-4@ #:3<85, FE/, 4=: .B54->1,.

+=4->4 -8 5-4=. ,A/82.385,/ 7:23@I85 6>4D:, , <8C2, F80DE :C8=81./.-?, A8A38-./ :
J-8<.1, C,B4>1:G 5E34B<:, C/@1:/ 5 144 ., :/EF,@-?, A8<,6,/ C8/8580:

Ñ $ N>. ->38<. <:2, 245,/?

).1:/.-? 55E-? -,=8/4>E,
!5.1:/-@ >,1<85E0 ->380É
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Ñ $ =18C8 /. =E 5.2.= -,=8/4>85 . >,1<85 1, )EF,6?4=? Ñ 14 2,5 286.>,>?
64>5438->.I.@, -A38-./ J-8<.1. Ñ W>8 2/@ G91E; H381>85 A.-,/ A8N>. $ : 1,- =.1 Ñ . >4;
14 ;5,>,4>. P:24= 1,24@>?-@ 1, I>E< Ñ 81 14 A825424>!

781D43> Ç.1>431,D.81,/?18C8 5B582,È 2/./-@ FE 6,- . 25, 4K4, 4-/. FE 14 A3435,/ 4C8
A3.<,B <8=,12.3, 8>3@2,, A4342,11E0 A8 D4A.: Ñ O3828/9.>? =,3I!..

W>8 FE/ A8-/421.0 >341.385861E0 5E;82 -8 ->34/?F80 ;8/8->E=. A,>381,=..

&3.2D,>8C8 8<>@F3@ 8>3@2 Ñ 5A435E4 F4B 8C3,1.641.@ Ñ :A,<85,/ 5 54K45E4 =4I<. A,4<
1, A@>? -:>8<, A,>381E, C3,1,>E . =.1E. #2,/. 5 A8/.>8>24/ -842.141.@ A,3>.01E4 .
<8=-8=8/?-<.4 F./4>E . 28<:=41>E, :28->8543@GK.4 /.618->?. J->,5./. 1,C3,2E.
#89C/. A.-?=,. + 1,C3:21E0 <,3=,1 C.=1,->43<. 5/89./. H8>8C3,H.G #>,/.1, 3,B=438=
6;9, , 5 F3G61E0 <,3=,I4< 2/@ 6,-85 Ñ A,>381 - 28=,I1.= ,234-8=. O8/:6./. A8-/421.0
.1->3:<>,9, <8>83E0, 5 8FK4=, -582./-@ < 8218=::

Ñ #854>-<.4 3,B5426.<. 9.5E=. 5 A/41 14 -2,G>-@!

* ->,/. 92,>? 14A8C82E Ñ >:=,1,, 4K4 /:6I4 Ñ A:3C..

&8/?<8 >4A43? @ 5-43?4B 8-8B1,/, <:2, .24= . 6>8 =894> 92,>? 1,- 5 A342->8@K.; F8@;.

P434B<.1, 8->,5.5 #81G 5 C8-A.>,/4, >8-<85,/ A8 140. $ 5643, A8I4/ >:2, A8 24/,= -/:9FE,
#81@ :5.24/, 4C8 . 5-/42 B, ;8B@.18= A3.I/, 5 8>3@2, 3,-<5,3>.385,11E0 5 B4=/@1<,; 5
<./8=4>34 8> C8-A.>,/@.

Ñ Q23,5->5:0, DEC,1<, #81@! Ñ @ >894 5A435E4 :5.24/ 44 A8-/4 C8-A.>,/@, >894
8F3,285,/-@. J1, . 1, -,=8= 24/4 FE/, A8;89, 1, DEC,1<:: 6431,@, - F4/E= F,1>8= 1,
C3:2.. Ñ (B1,/,? +-A8=1./,? %:, 2,0 /,A:É %4 ->4-1@0-@. 'E 23:B?@ - >58.= #,I40É

7,< B1,>?, A81@/, #81@ 6>8-1.F:2? ./. 14>, 18 C/@1:/, 1, P434B<.1, >,<.=. C/,B,=., F:2>8
A81@/, 5-4É

Ñ !,-2,. J1 A3,52: C8583.>, Ñ A82>5432./ P434B<.1.

#81@ ;838I8 FE/, 8F:641, B28385,>?-@, -/:9.>?, 8>E-<.5,>? 5 >3,54 ./. <:->,31.<,;
F38I411E0 A342=4>, 2145,/.>? : 5;82, 5 B4=/@1<:, 28->,5,>? :F.>E; :>8< Ñ B, 6>8 >:> 94
A8/:6,/, 58B1,C3,9241.4: -,;,3, -:;,3? Ñ >8, 6>8 FE/8 5 <,3=,14. %,I/8-? 64= :C8->.>? .
1, N>8> 3,B. # /V>, A80=,/, A82<.1:>E0 =18G <543;: <:-864< -,;,3: . -3,B: A828F34/, Ñ
A82,/, /45:G /,A:. O3,5,@ A8-/4 3,141.@ A/8;8 -/:I,/,-?, , #81@, <,< 5-@<,@ 941K.1,, 14
;8>4/, A8<,BE5,>? -584C8 24H4<>,.

Ñ +8> <,<,@, Ñ @ A8>3@- /,A:, A8C/,2./ =,<85<: C8/85E. [,/?, :C8->.>? #81G F8/?I4 FE/8
1464=.

7 9.58>1E= /G2. 1, 58014 28F34/., , < 53,C: Ñ -,>,14/.. !8=, =14 1.<8C2, 14
A3.;82./8-? 58B.>?-@ - -8F,<,=., , >:> C8>85 FE/ 5 A8;82 5B@>? #81G. !, <:2, - 140 >,= Ñ
A825424>! $ 81, A38-./,-?: . :I., . 3:<. /.B,/, 1,=, 6:5->585,/,, 6>8 =E :;82.=. $ <8C2,
;8B@.1 A8-,2./ 44 1, 34=41? < 2543180 -<8F4 Ñ B,-<:/./, >81<8, 9,/8->18.

(94 546434/8. )8>, !4345@1<8, =.18=4>1E0 5B582 . A8 25, 8>24/41.@ -5@B.->85 . -,A4385,
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824>E; 5 F4/E4 ;,/,>E, I/. < A434214=: <3,G. M/8A?@=. 5,/./ -14C. # <,9280 =.1:>80
A3.F/.9,/,-? A:/4=4>1,@ ->34/?F, F8458C8 8;3,141.@. +8> 81, -85-4= 3@28=, 1,2 C8/8580,
1, 543I.14 ;34F>, ':->,-&:1>:3., B,<3E>8C8 -A/8I180 A4/4180 -14C858C8 B,3@2,. 'E I/.
A82 8>54-180 -<,/80, A8 8F-:I<4 Ñ -/42 5 -/42 B, -,A43,=. - =.18.-<,>4/@=.. Z/. =8/6,,
->,3,@-? 14 ->:6,>? <,F/:<,=. 8 <,=1.. Q81:, C24 5 /GF:G =.1:>: =8C/. 1,<3E>? 1,-
A:/4=4>E, ;8>4/8-? =.185,>? <,< =8918 FE->344. %8 -A4I.>? 14 =4144 8A,-18 Ñ =8C/.
1,-<86.>? 1, =.1:, . >8C2, 14=DE 1,5431@<, 5-A8/8I,>-@.

&4= 534=414= 5>83,@ C3:AA, 8>3@2, - <8=.--,38= O381.1E=, A8C3:B.5I.-? 1, <,>43,,
:I/, .B W01, . 5E-,2./,-? 1, -<,/?1E0 F434C 53,C,. "0 A342->8@/8 -8543I.>? =,3I <
A8-4/<: &.>85<,, 5B835,>? =8-> 6434B 34<: . -85=4->18 - 38>80 !4345@1<8 ,>,<85,>?
C,31.B81 5 &.>85<4. #.C1,/8= ,>,<. F:24> 5B3E5 =8->,.

R3:AA, !4345@1<8, - <8>8380 I4/ -,= <8=,12.3 8>3@2,, 8->,5./, :94 F84584 8;3,141.4
A8B,2., 58I/, 5 :K4/?4. W>8 14 B1,6./8, 821,<8, 6>8 8A,-18->? 8F1,3:941.@ 53,C8= :94
=.185,/,. R24->8 =8C -835,>?-@ <,=41?, A8/4>4>? - 8F3E5, 51.B Ñ . B,C38;864> /,5.1,
F:/E91.<,.

Q/./,-? A:3C, Ñ N>8 FE/8 1,= 1, 3:<:. 'E I/. A82 -,=E= 18-8= : 53,C,. #>:< A:/4=4>85 5
F8458= 8;3,141.. ->,185./-@ 5-4 C/:I4. 'E :-<83@/. I,C. +4>43 -5.->4/ . 35,/ .B-A82 18C
A/.><. -A34--85,5I4C8-@ -14C,, :18-./ < 14=D,=.

+23:C <>8->8 5A4342. =41@ B,83,/:

Ñ !,0>4 =14 R.>/43,-,! U 4=: C83/8 A434C3EB:, C,2:-:!..

O8 =840 3,BC83@641180 -A.14 A38I/, 2389?.

J2.1 F84D A82-<86./ < 83,5I4=:, B,<3E/ 38> 3:<,5.D40:

Ñ X4C8 834I?, 14=DE :-/EI,>!

&8> 8>>8/<1:/ F80D, . 8A@>?:

Ñ #>3:-./., 2,? W;, 5E! !,0>4, C8583G, R.>/43,, A8-=8>3.>4, 6>8 @ - 1.= -24/,G!

J1 FE/ A?@1. "C8 8F4B83:9./., B,54/. 3:<. B, -A.1:, . 81 -5,/./-@ 5 -14C. #88FK./. A8
D4A. <8=,12.3: 8>3@2,. O8<:2, I4/ 7,/41.<85, 3,B5426.<. A3.582./. 8A?@145I4C8 5
6:5->58 Ñ 3,->.3,/. 5.-<. -14C8=, A3.C85,3.5,/.: Ç&E - :=, -8I4/!. O434->,1? Ñ C83/8
23,>?!..È

Ñ X>8 -/:6./8-?? Ñ A82802@, -A38-./ <8=,12.3.

Ñ O8/H/@C. -A.3>: 5E2:/, Ñ 28/89./ !4345@1<8.

Ñ %:-<,, 8-58F82.>4 4C8, Ñ 7,/41.<85 A828I4/ < A?@18=:. Ñ X>8 - >8F80?

&8> 4/4 A821@/-@ . -185, :A,/ A82 18C. 7,/41.<85:, 5 <385? 3,--,2.5 -4F4 5.-8< 8 <,=41?.

Ñ U A38I: 2,>? =14 R.>/43,, , 81. >3:-@>, 14 2,G>, Ñ AE>,@-? A821@>?-@ 1, <8/41., 8A@>?
1, 5E-8<.; >81,; 1,6,/ 81.
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ÉX434B 24-@>? =.1:> 8>3@2 -185, A3828/9,/ =,3I 5 B,2,118= 1,A3,5/41.., 8->,5.5
A8B,2. 14F8/?I80 <,=411E0 >:3, B,<.2,11E0 -14C8=. + N>80 8F->,185<4, 5.2.=8, .1,64
FE/8 14/?B@É

U I,C,/ 5 <8/8114, 534=41,=. A385,/.5,@-? =492: <,=1@=. A8 <8/418 5 -:C38FE. Ç7,<,@
14/4A,@ -=43>?!È &4=A =,3I, -2439.5,/-@ 4K4 14 8>543245I.=. -:C38F,=. -14C,. $ A82
1.= Ñ -<8/?B<.4, 8/424145I.4 <,=1..

(A:K41184 534=@ 1,28 FE/8 1,543->E5,>?, 6>8FE :-A4>? B,>4=18 :1.6>89.>? C,31.B81 .
F,>,34G, <8>83,@ 54/, 8C81? A8 )EF,6?4=:.

#14C8A,2 A8->4A4118 ->.;,/. Q,1.=,/,-? :>3411@@ B,3@.

7,< 1. -A4I./., , 28->.6? 3:F49, ,>,<. < 1,B1,64118=: 6,-: 14 :-A4/.. 'E A8>43@/.
A8/6,-,, , 5A4342. FE/8 4K4 25, <./8=4>3, A:>.. O8 534=41. O381.1 28/941 FE/ :94
A8-/,>? -,A4385 /40>41,1>, L4F4245, 5B835,>? =8->.

%, =,3I4 5;82.>? 5 3,2.8-5@B? - O381.1E= 7,/41.<85 8A,-,/-@. &4A43? A3.I/8-?
3.-<85,>?. +EI4/ 5 NH.3, A4342,/ D.H385E= <828= A3.<,B A43414->. 5B3E5 =8->, 1,
-:><.. %8 FE/8 A8B218 Ñ F.<H83285 I1:3 :94 28C83,/. +-AEI<, 8B,3./, 14F8, C38=E;1:/ 5
-8A<,; 5B3E5.

%4=DE B,>3:F./. >3458C:. O8=6,/.-? A8 2838C4 =8>8D.</E - 5E</G6411E=. H,3,=..
Q,C:24/. =,I.1E. O8/4>4/. 5 14F8 3,<4>E. %, 2838C: 5EI/. 14 >8 F3814,5>8=8F./., 14 >8
>,1<4><..

J28/4>? >,<.4 -./E =8C/, A8=86? 1,= >8/?<8 514B,A18->?.

+ 3,0814 5B3E5,, <:2, :=6,/.-? =8>8D.</E, B,->386./ 14=4D<.0 A:/4=4>: <,< -54368< Ñ
3,B, 23:C80, >34>.0. %8 1.<>8 4=: 14 8>54>./. %4:94/. 8F1,3:941E? 78=,12.3 8>8I4/ <
!4345@1<8 A8-854K,>?-@, , @ A8A38-./ : O8->85,/85, 1,:I1.<., A8-/:I,/: -A/8I180
C8=81 . A.-<. +34=41,=. .; B,C/:I,/. 64/85464-<.4 C8/8-, Ñ A4342,5,/.-? D.H385E4
<82E.

7 3,--54>: =E :-A4/. 8>80>. 5 -8A<., B,1@>? 8F8381: . >K,>4/?18 B,=,-<.385,>?-@ 5
/8K.14, A8<3E>80 =4/<.= <:->,31.<8=. +E-/,/. 28B83E, 8F83:285,/. 8C145E4 A8B.D..,
:->,185./. =.18=4>E.

+-<834 5 14F4 A8@5./-@ 58B2:I1E0 3,B5426.< ÇH8<<4-5:/?HÈ. J1 8->8643>4/ 1,= 4K4 1,
)EF,6?4=. &,= A8 14=: >8>6,- 94 8><3E5,/. 8C81? .B A:/4=4>85 . 5.1>858<, , >:>
5E1:9241E FE/. =8/6,>?. O38>.5184 B,5E5,1.4 =8>83, 1, 5E-8>4 14 F8/44 A@>.-8>
=4>385 3,B23,9,/8. %, =,3I4 -8C34/.-?, 2,94 5-A8>4/., , >:> Ñ /49. 5 -14C:, =838B? 18C..

7 -6,->?G, 8A@>? A8I4/ -14C, Ç<8->E/?È :/4>4/, . =E 3,B89C/. <8->3E Ñ A8 8218=: 1,
5B582.
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>. #. 812/10,-10

U -4/ 1, 1.B41?<:G, 3,B/,A.->:G =,<:I<: F434B<., B,14-41180 -14C8= Ñ -/8518 5 =@C<84
<34-/8 A/G;1:/-@. O3.@>18 A8<,B,/8-?: /4C<8, =@C<8, >4A/8. )@28= C834/ <8->43. !/@
A828C345, <385. Ñ ->8 C3,==85 .B H/@C. A:->./.. O8I/. 5 ;82 -:;,3., <81-435E. %,6,/.-?
3,BC8583E 8 28=4, ,14<28>E. P:2>8 14 : 14=D45 5 >E/: 1,;82./.-?, , : -4F@.

U -1@/ 82.1 -,A8C Ñ 4K4 A3.@>140 ->,/8. &,< FE . A8F4C,/ F8-80, <,<, FE5,/8, 5 24>->54
18-./.-? /4>8= B, <8385,=. 5 2434514 -8 ->,3I.= F3,>8= O,5/8=. %8 B@F/, . 5>83,@ 18C,.
U A3.25.1:/ 4V < 8C1G A8F/.94: 8F4 -3,B: 3,B:5,>? 14/?B@ Ñ C8>8518->?. O3.C34/-@ .
B,234=,/. *, <814618, >:> 94 -5,/./-@ 5 -14C.

7,<->8 5 -.F.3-<80 2434514 &:412,>, 1, A4358= C82: A8-/4 -=43>. 8>D,, =,>? A8./, 1,- 5-4;,
-4=43E; 24>40, ->,3I4=: .B <8>83E; FE/8 -4=1,2D,>? /4>, 6,4= . 3,--<,BE5,/, /4C412: 8
D,A/4. X>8FE 14 :-1:>? . 58534=@ .B54->.>? -584 -4=40->58 8F 8A,-18->., D,A/@-=,>?
->,185.>-@ 1, 821: 18C: . A8N>8=: 1.<8C2, :94 14 A38B45,4> 53,C,. ),--<,BE5,@ 8F N>8=,
1,I, =,>:I<,, <,< 5.218, -432D4= 6:5->585,/,, 6>8 24>@= =894> A3.C82.>?-@ 5 9.B1. N>,
/4C412,. U 14 ->8@/ 1, 82180 18C4 : <8->3,, 821,<8 -4/ 1, 54>5.->:G =,<:I<: F434BE Ñ .
-5,/./-@ - 144 5 >: 94 -4<:12:, <,< >8/?<8 B,234=,/. #81 -3,B: .-64B. O82 18C,=., 58B/4
1,I4C8 <8->3,, 5 -14C: /49,/ A8/4580 >4/4H811E0 <,F4/?. 7,< 5E@-1./8-? A8B2144, 81 I4/
.B >E/,, - F,>,34., 5 &.>85<:. !8/89./. 8F N>8= <8=,12.3: 8>3@2,. PE5I.0 A8C3,1.61.<
14A/8;8 B1,/ 14=4D<.0 @BE<, 81 A82</G6./-@ < /.1.., A82-/:I,/ 3,BC8583. Q,>4= =E
A43434B,/. <,F4/? . :->38./. B,-,2:. O434->,/. 2E=.>?-@ <8->3E.

X434B 6,- 28B831E4 2814-/., 6>8 1, /.1.. A8@5./.-? 64>E34 ,5>8=,>6.<, F4B
=,-<.385861E; ;,/,>85, 82.1 Ñ - <838F<80 A8/458C8 >4/4H81, 1, F8<:. Z/. A3@=8 1,
5B582 ->,3I4C8 -439,1>, %.<8/,@ 78<8345,, B,=,-<.385,5I4C8-@ 5 =4/<8= <:->,31.<4.
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Ç%4 2:3,<.. J218C8-25:; 14 A8-/,/.È, Ñ :5.245 .;, A82:=,/ @.

J>3@2 /49,/ 5 <:->,31.<4, B,<8A,5I.-? 5 -14C. %4=DE I/. A8A,318, 5 25,2D,>.Ñ>3.2D,>.
I,C,; A,3, 8> A,3E. "25, :-A4/, =.185,>? C8/851:G B,-,2: A8-/421@@ A,3, -5@B.->85, <,<
5-<86./. 25, 8>24/41.@ 3,B5426.<85 . 14 2,/. 1. 8218=: .B 64>E34; 2,94 5E->34/.>?.

7,/41.<85 -3,B: 9V 1,I4/ -342. 1.; C8>858C8 2,>? A8<,B,1.@. W>8> A/411E0 B,@5./, 6>8
@5/@4>-@ B4=/@<8= W31->, &4/?=,1, . D4/.<8= -8C/,-41 - 4C8 A8/.>.64-<80 A/,>H83=80
8>18-.>4/?18 F4--=E-/41180 5801E - )8--.40. +E-8<.0, ;:2:K.0 F/812.1. #/:9./ 1,
F,>,344 -5@B.->8= Ñ 81 . 14- >4/4H811E0 ,AA,3,>.

7,/41.<85 -8->,5./ 2814-41.4 . A3.<,B,/ 14=D: B,6.>,>? 4C8 >4<-> 5 >4/4H811:G >3:F<:.
O8 >4<->: -/4285,/8: ÇO85349241.4 :->3,1418. +8B53,K,4=-@ 28=80È, Ñ 1, 14=4D<8=
@BE<4.

Ñ R:>, C:>, Ñ 8>54>./ A/411E0, C/@1:5 5 /.->8<.

J1 >3.92E A85>83./ 5 >4/4H811:G >3:F<: >4<->, 14 B1,@ >8C8, .2:> /. 81. A8 A38582,=.
78C2, 7,/41.<85 :F42./-@, 6>8 14=4D 14 H,/?I.5.>, 2,/ :-/851E0 -.C1,/ -5@B.->:
O8->85,/85:, >8> -842.1./ A38582,, . 2814-41.4 A8I/8 <8=,12.3: F,>,34.É

# A/411E=. - C/,B: 1, C/,B @ 5->34>./-@ 5A435E4. R831E4 4C43@ ->8 >3.2D,>? -42?=8C8
A8/<,. ),1?I4 81. 1,= A342->,5/@/.-? 23:C.=. Ñ 6>8->8 53824 '.;,./, Q28385D85, ./.
R3.I. R834/.<,. $ N>., <38=4 -5@B.->,, FE/. B,=83EI,=., 14 <3:A144 P.F.<85, . O8A85,.
7,928=: A82 >3.2D,>? /4>. #4=401E4. J2.1 Ñ -E1 H43=43,. !3:C80 Ñ >83C854D. &34>.0 Ñ
-/:9,K.0. $ -5@B.-> Ñ 82.1 .B 1.BI.; 6.185 :B/, -5@B.. %, I44 <,<.4->8 I,3HE
D54>,->E4. + 2/.11E; I.14/@;. %, 18C,; F8>.1<. 1, >8/->80 A828I54, >@94/411E4. J218
1,B5,1.4 Ñ ÇC831E4 4C43@È.

78=A,1?81E -5@B.->, I/. .B C8-A.>,/@ 5 -58G 38>: 1, ':->,-&:1>:3., 1, F,>,344 8>2E;,/.
Ñ >,= . >3458C, B,->,/,, 8FY@5./.: Ç):--<.4 5B835,/. Ñ =8->!È #5@B? -8 I>,F8=
1,3:I./,-?, <8C8 A8-/,>? 1, /.1.G? 78=,12.3 :5.24/ 185.6<85 Ñ . >:2, .;, -8 -5@B.->8=.
#8/2,>E <8BE31:/. . A8I/. Ñ 5-4 3,518 C24 <838>,>? 5801: Ñ 5 >E/:->8 F4B8A,-140É

+185? A8=4/, A8B4=<,.

7,/41.<85 34I./, 6>8 5 A342->8@K:G 186? ,>,<85,>? C,31.B81, A821@>E0 1, 18C.,
143,B:=18: H,<>83 514B,A18->. :A:K41! * - 1,->:A/41.4= >4=18>E =E :-<83411E=
=,3I4= 8>A3,5./.-? 5 8F3,>1E0 A:>?.

O/411E4 -/4285,/. 5 1,I40 <8/8114. +-4 64>5438 14-/. 54K45E4 =4I<. >4;, <8=:
28->,/.-? .; ,5>8=,>E. * >:> -8 =180 -/:6./8-? 14A3425.241184: : A3,58C8 -,A8C,
A38;:2./-@ 18-8<. %. 3,1?I4, 1. A8B94! O8I,3./ 3:<80 . :9,-1:/-@. U 14 6:5->585,/, <,<
-94C 4C8 : <8->3,. + -,A8C -14C 1,F.5,/-@, 18C, 24345414/, 8> ;8/82,. * A3.5,/, 7,/41.<85
14 24/,/. #A4I./ =.185,>? F84584 8;3,141.4, A8<:2, =4/, A:3C,.

+A4342. =41@ =4-./ -14C A/411E0 -5@B.->. "C8 C8/85, A86>. A8/18->?G FE/, B,=8>,1,
I,3H8=, 18 I,3H, 5.2.=8, A382:5,/8 <8/G6.= 54>38=, . 14=4D 5838>1.<8= I.14/.
A3.<3E5,/ -4F4 /.D8 . A3@>,/ 5 3:<,5, <.->. 3:<. R/@24/ -4F4 A82 18C.. "=: 5-4 3,518. J1
B1,/, <:2, 4C8 542:>. %4 -=8>34/ A8 ->8381,=, <,< 24/,/. N>8 =8. F80DE Ñ .= A83:6418
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FE/8 <8158.385,>? A/4118C8 -5@B.->,, 8->,/?1E; -8A385892,/. ,5>8=,>6.<. 78<8345,.

O38;:2.5I.0-@ -,A8C A3.I/8-? B,><1:>? 18-85E= A/,><8=, 18 A/,>8< -<838 5EA,/.
%,>@1:/ 1, -,A8C 3:<,5.D: . A3.=8>,/ F3G61E= 34=14=. &,< . A/4/-@ 28 A4358C8 A3.5,/,.
$ >,=, < =84=: :2.5/41.G, A/411E0 -5@B.-> 8>835,/ B:F,=. <:-8< I,3H,, 28->,/ .B
<,3=,1, <,<80->8 =4I864< - >4-4=<,=. . A82,/ =14:

Ñ R:>, C:>. !.B4 .-> 1.;> I/4;>É

+ I<8/?1E4 C82E @ >894 .B:6,/ 14=4D<.0 @BE< . A81@/: 24-<,>?, N>8 -85-4= 14A/8;8.
+EF83, 14 FE/8.

Ñ #A,-.F8!

Ñ J, C:>, C:>. U B8/?2,>, >. B8/?2,>. R.>/43 <,A:>! Ñ B,=,;,/ 2/.11E=. 3:<,=. A/411E0.

Ñ "K4 -A,-.F8 C8583.>? H,I.->:! Ñ 5=4I,/-@ J-8<.1. Ñ Q,F3,>? I,3H . >86<,! J1 - <8C8-
>8 -823,/ 4C8, C,2. O:-<,0 8<8/45,4>. O:-<,0 A386:5->5:4> 3:--<:G B.=:, B1,/, <:2, I4/!.. +
>8=, 6>8 A/411E0 14 -<3E5,/ -.=A,>.0 < 3:--<.=, -8=141.0 : =41@ 14 FE/8. %8 64=
389241E N>. -.=A,>..? J1 A38-./ -A,->. 4=: 9.B1?. J> 389241.@ 58-A.>E5,/-@ 5 6:98=
2/@ -854>-<.; /G240 8FK4->54. O3.-@C,/ 54318 -/:9.>? 54/.<80 R43=,1... O8A,/ 5 A/41 Ñ
. -3,B:: ÇR.>/43 <,A:>!ÈÉ

74= FE 1. 3.-85,/-@ 14=4D . <,<.4 FE 1. 5EBE5,/ < -4F4 6:5->5,, 81 Ñ A/411E0. O3.
A82;824 < F8458=: 8;3,141.G B,=8>,/. 4=: 38> I,3H8=, 6>8FE 14 <3.<1:/ -58.=: Ç&:>
3:--<.4!È $ 5 :K4/?4, C24 /49,/ A82 <,=1@=. A8 C/:A8->. A8C.FI.0 3,B5426.<,
->,3,>4/?18 3,-<.2E5,/ A/411E0 -5@B.-> <,=1., , B,>4= 5=4->4 -8 -58.=.
-88>464->5411.<,=. 14- =838941E0 >3:A.

#,A8C =41@ F8/?I4 14 F4-A8<8./. O8 =.118=: A8/G A/411E0 8>=43.5,/ I,C. - >,<80
8->838918->?G, F:2>8 B1,/ 3,B=4K41.4 =.1. %4 A38@5/@/. 1. =,/40I4C8 94/,1.@
A82835,>?-@ 1, 1.; . 8->,/?1E4 14=DE. 78C2, =E ->:A./. 1, 3821:G B4=/G )EF,6?4C8,
>8C2, >8/?<8 A86:5->585,/ @, 1,-<8/?<8 :->,/ . <,< 1,A3@941E FE/. 1435E.

'E -185, FE/. 28=,, 5 -58.; B4=/@1<,;, 5 >4A/4. '8918 FE/8 3,B:>?-@, -1@>? F4/?4,
-A8<8018 5E-A,>?-@ 1, 1,3,; - =,>3,D,=., 1,F.>E=. -418=. %4 543./8-?, 6>8 -185, 28=,.
O8<, -A,/., 1,= C8>85./. C83@6.0 8F42, -:I./. 82492:, =41@/. 8F:5?, >8A./. F,1GÉ

7,/41.<85 5431:/-@ .B I>,F, -842.141.@ =3,61E=. &,= -8->8@/-@ 14A3.@>1E0 3,BC8583:
8>3@2 14 5EA8/1./ F84580 B,2,6., <8=,12.3 240->585,/ 1434I.>4/?18.

7,/41.<85 -8F3,/ <8=,12.385 38> . 5B58285 1, -854K,1.4 < -4F4 5 B4=/@1<:. &8
8F->8@>4/?->58, 6>8 5 8>3@24 8<,B,/-@ /GF.>4/? -A.3>18C8, -835,5I.0 8A43,D.G, A8
-:K4->5:, :-:C:F/@/8 5.1: <8=,12.3,. O85.11E 5 N>8= FE/. . !4345@1<8, . 78<8345: <:2,
-=8>34/., <8C2, 1,F.3,/. 8>3@2! O8 8D41<4 <8=,1285,1.@, -=4/44 240->585,/ <8=.--,3
O381.1. J1 A8/18->?G 5EA8/1./ -58G B,2,6: . 5431:/-@ F4B A8>43?. PE>? FE 7,/41.<85:
A82 >3.F:1,/8=, 14 58B?=. 81 A/411E;.

!4345@1<8 A8 -5840 C83@618->. A8AE>,/-@ B,K.>.>? -4F@ . 78<8345, 8> 8F5.141.0,
A8<,B,5I.;-@ 4=: 148F8-185,11E=., 18 <8=,12.3 8>3@2, >:> 94 8-,2./ 4C8:
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Ñ %4 -85-4= A82;82@K44 534=@ 2/@ 2.-<:--.0 . -8=141.0 5 5E582,; <8=,1285,1.@!

J->,5,/8-? 8218 Ñ .-<:A,>? 5.1:!

O38I/8 >3. 21@. Q, N>8 534=@ A8A,3./.-? 5 F,14 3EF,6.1-<.=. 541.<,=., 8>28;1:/., .
-185, =,->4385E4 3:<. F80D85 B,A38-./. 24/,, A8>@1:/.-? < 1,A./?1.<:, 189:. O38I4/
4K4 241?, 23:C80 Ñ . : <:3./?K.<85 A8@5./.-? =:12I>:<.: '4H.->8H4/? .B 83C->4</,
-F.>E; -,=8/4>85, 2G3,/45E4 A83>-.C,3E, 189. H.1-<8C8 H,-81, - 1,F831E=.
=18C8-/801E=. 3:<8@><,=. Ñ N>. C82./.-? . 5 3:<8A,I18= F8G, 3,-64-<.. 7 >8=:
534=41. :94 A3.9./-@ 1, H381>4 245.B: Ç',;14= 1, -6,->?4, 14 C/@2@!È Ñ -,=824/?1E4
-:541.3E A8I/. A8 3:<,=. 7>8->8 B, A38->80 =:12I>:< A8/:6,/ A83>-.C,3 ./. 28F38>1E0
H.1-<.0 189. O38.C3,5I.4 14 9,/4/.: 23:9F, A345EI4 5-4C8!

),2.-> !=.>3.0 O8->85,/85 1898= -24/,/ .B 28-8< F,/,/,0<: Ñ F3416,/, 14 ;:94
H,F3.6180. O4342 580180 O8->85,/85 14 >8/?<8 F,/,/,0<. =,->43./ : -4F@ 5 $/,A,45-<4,
18 . C:-/.. O4344;,/ - -4=?40 5 ':3=,1-< Ñ - -8F80 . C:-/. :54B. %, H381> 2:=,/ 5B@>?, 2,
A8F8@/-@, 6>8 -86>:> Ç- B,5.;341.4=ÈÉ (4;,/ F4B, C:-/40. $ A3.C82./.-? FE C:-/. 1,
H381>4! %,A.-,/ 9414, 6>8FE 8>14-/, .; 5 -<:A861E0 Ñ 2414C 5E3:6.>? 1, =8/8<8
C8285,/8=: -E1.I<4 W2.<:. Q,<816.> 5801: Ñ -24/,4> C:-/. 185E4, /:6I4 >4;! %4 ;8>4/,
941, 3,-->,5,>?-@ - A,=@>?G 8 =:94, 2, C8/82 B,->,5./. O8->85,/85 I:>./, 6>8 :=44>
.C3,>? 14 >8/?<8 1, >34;->3:1<4, 18 . 1, A,>4H814. O,>4H81, 8->,5I.0-@ : 14C8 28=,, Ñ
A82,38< <8=.>4>, <8=-8=8/, B, I/GA861E0 A434;82 5 >3.2D,>? I4->8= C82: .B
$/,A,45-<, A8 34<4 %40=4 28 *3>EI,.

# F,/,/,0<80 9.B1? I/, .1,64. + -58F82184 8> B,1@>.0 . 5,;> 534=@ B4=/@1<, O8->85,/85,
A8->8@118 FE/, =18C8/G21,. O4/., A/@-,/.. !,94 #81G :6./. .-A8/1@>? Ç7,=,3.1-<:GÈ.
+-4 N>8 14 8F;82./8-? F4B !.=E J-8<.1,. %8 821,92E A3.I4/ 81 5 B4=/@1<: 14 3,2.
F,/,/,0<. Ñ .-<,/ 81 -,1.1->3:<>83, $/4<-,123, P434B<.1,. !543? 5 B4=/@1<: FE/,
8><3E>,. %E31:/ J-8<.1 >:2, . :5.24/: A8-->,3:I46?. A85@B,5 -4F4 C8/85: <:-<8= =,3/.,
O8->85,/85 A82 -8F->5411E0 ,<<8=A,14=41> 1, F,/,/,0<4 5E2,5,/ Ç(<3,.1-<:G <,23./?È.
7,B,/8-?, ;82./ A8>8/8< 8> -=4;,. #EA,/,-? -543;: B4=/@. + 6.-/4 A8</811.<85 >,/,1>,
O8->85,/85, J-8<.1 :5.24/ 38>18C8 <8=.--,3, 7:23@I85, ., <814618 94, P434B<.1,.
#5.2,1.4 - <8=.--,38= 5 2,118= -/:6,4 FE/8 1494/,>4/?18, , 81, <,< 1,38618, -.24/ -
P434B<.1E=, ;8;8>,5I.= 28 -/4B. !.=, A38>.-1:/-@ =492: 34F@>,=. < 5B=8<I4=: 8> -=4;,
-,1.1->3:<>83:. Z4A1:/ 1, :;8:

Ñ !4/8 4->?É

P434B<.1 A821@/-@, -/428= B, J-8<.1E= 5EF3,/-@ 1, :/.D:, 528;1:/ ;8/8218C8 58B2:;,,
A8:-A8<8./-@. R8>85 8<,B,>? A8=8K?.

Ñ +8>, Ñ J-8<.1 28->,/ .B <,3=,1, H/@C:. Ñ 7,< FE A38543.>?, 14 @2?

P434B<.1 5B@/ H/@C:, 8>5.1>./ A38F<:, 1G;1:/:

Ñ R24 5B@/?

Ñ &8/?<8 =492: 1,=., .24>?

Ñ L,218, C8583..
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Ñ O8/1:G F:>E/? 1,I/., H3.D45-<,@. O8186451E0 5643, 9,3: 2,5,/ 8A@>?, >3,1-A83>
A8>8A./. '18C8 5-@<80 5-@6.1E A85E<.2E5,/8 1, F434C. W>: 5 <83B.14 A3.14-/8. 7>8->8
A3.A3@>,/, , =E 1,I/.É

Ñ #,= B1,4I?, /,F83,>83.. : =41@ 14>, 5 C8-A.>,/? 14 A814-4I?. $ B,A,; 53824
34<>.H.<,>,É

Ñ X>8 >E, 14>-14>! + C8-A.>,/? 1. 5 <84= -/:6,4. %,= ;5,>.> 4C8 1,28/C8, 4-/. 14 @2.

Ñ %4 -854>:G, Ñ P434B<.1 5431:/ H/@C:. Ñ )4F@>, .B 38>E Q,C83:/?<8 A8A38F85,/.
3,-A46,>,>? >,<:G F:>E/? Ñ A8=1.I?? Ñ . <8=,12.3 A82 >3.F:1,/ :C82./.

Ñ U 14 2:3,<. [.B1? A8<, 14 1,284/,, Ñ A3@6, 5 <,3=,1 H/@C:, 8>54>./ J-8<.1.

#81@, <,< ,2YG>,1>, 54318 -/:9./, P434B<.1:. * 1, N>8> 3,B FE/, 58B/4 14C8. ( J-8<.1, 2/@
#81. 5-4C2, FE/8 6>8-1.F:2? 5 <,3=,1,;. #81@ >43A4/.58 A43492,/, 24/8580 3,BC8583
23:B40 . A82,/, !.=4 /,A: Ñ A8B28385,/,-?. 7,< . -/4285,/8 89.2,>?, A8/:6./, B, N>8
<:-864< -,;,3:. &:> . 8B,3./, !.=: =E-/?: Ç%4> /,F83,>83.. Ñ 4->? #81@. J1, . 5E3:6.>!..È

P434B<.1 5431:/-@ < O8->85,/85:, , !.=, :54/ #81G 5 -58G B4=/@1<:, 5 <8>8380 :94
<34A<.= -18= -A,/. 1, 1,3,; O8A85 - P.F.<85E=, A3.I42I.4 5=4->4 - 1.= .B 1,3@2,. +
54K458= =4I<4 1,I4/-@ -,;,3. +B@/ <:-864<, :5/,91./ 4C8 -A.3>8= .B H/@C. . 2,/ #814.
J1, -;3:=<,/,, 8F/.B1:/,-?. J1 A85>83./. J1, 14 8><,B,/,-?. $ -,;,3:->8 14 >,< :9 . =18C8
FE/8, 6>8FE 1, N>. A:->@<. >3,>.>?! Q,9,/ #81.1: C8/85: A38=49 -58.; <8/4140 . /41:/
40 5 38> .B H/@C.. #81@ -<8/?<8 1. <3:>./, C8/8580, -<8/?<8 1. 5E>,/<.5,/, @BE<8=
5@9:K:G, 8F9.C,GK:G 9.2<8->?, , 6>8->8 . A8A,/8 51:>3?. Ç+EA./, Ñ B,<:-.!È Ñ
A82:=,/ !.=,, A8>8=: <,< -,= A3.2439.5,/-@ >,<8C8 A3,5./,. #185, -,;,3: 2,/ -8
-A.3>8=. J1, - :2858/?->5.4= -Y4/,. Ç%: <,<?È Ñ 81 34I./ 8-58F82.>? 44 . A81,F/G2,>?:
Ç(=34> ./. -A?@1.>-@?È %4>, !.=, 14 ;8>4/, 6>8FE #81@ :=43/,: 81 /GF./ 44, <,< /GF@>
28F3E4 /G2. 5-@<84 F4BB,K.>184 -:K4->58. [,/4/. $ 1,:<, >34F85,/, 943>5. JAE>E 5-4C2,
-1,6,/, A38582@>-@ 1, 9.58>1E;. P4B 8AE>, 14 28<,B,>? 23:B?@=, 6>8 5 4C8 B,A,-,; 8>1E14
. 1,28/C8 A8@5./-@ D411E0 A382:<>! $ #81@ 1,@3.5,/, ;58->8=, A8C/@2E5,/, 1, !.=:
A8F/4-<.5,GK.=. C/,B,=., 18 :94 14 A38@5/@/, 1.<,<8C8 94/,1.@ B,<:-.>?. L89./,-? .
>:> 94 5->,5,/,. O8B45E5,/, - 5.BC8=. O828I/, < 2543. Ñ !.=, 5EA:->./ 44 1, 58/G, . -,=
5EI4/ B, 140. J1, 9,218 A8;5,>,/, -14C,, A85,/@/,-? 5 -:C38F4 . A3.1@/,-? <34124/@
5EA.-E5,>? Ñ F4C,>? 58<3:C, G/.>?, <:A,>?-@ 5 -14C:, 5-<,<.5,>? . -185, A85>83@>? >4 94
>3G<.. !858/?1,@. U518 14 8>3,5E 1,A./,-?! +F49,/, 5 >3,1I4G, 8>>:2, Ñ 5 B4=/@1<:, C24
A3828/9,/-@ -,=824@>4/?1E0 <81D43>.

JF1,249.5,GK.0 34B:/?>,> N<-A43.=41>, 5431:/ J-8<.1, 5 -58G B4=/@1<:, C24 81 - ;82:
5B@/ <3:9<:, 14 -<:A@-? A/4-1:/ 5 144 .B H/@C., 3,BF,5./ >,/80 -14C8580 58280 . >:> 94
5EA./. Q,4/ -:I4180 >34-<80 . 8>A3,5./-@ < 34F@>,=.

P,/,/,0<, 5 B4=/@1<4 :94 =8/6,/,.

Ñ X4C8 B,=8/6,/, >4B<,? Ñ J-8<.1 C38=<8 -A38-./ O8->85,/85,.

Ñ X>8->8 - #81?<80 -/:6./8-?.

( J-8<.1, A8I454/./.-? <831. 58/8-, 18C. ->,/. 5,>1E=.. #81?<. 5 B4=/@1<4 14 FE/8.

57



O8->85,/85 -<,B,/, 6>8 =.1:> 24-@>? 1,B,2 81, 5F49,/, < 1.= . 3,-A/,->,/,-? 5 18C,; :
P434B<.1,. Q,-<:/./,, A38-./, A8=86? 40. J1 5B@/ . :14- 44 < -4F4 5 B4=/@1<:, /4<,3->5,
2,>?.

),-A,;1:/,-? 2543?, 5F49,/ *5,1 7,-?@1, 8FY@5./:

Ñ +-NÉ O8=V3/,É

Ñ X>8 -<,B,/? Ñ A8F/4214/ J-8<.1. Ñ (=43/,?..

Ñ !,, #8146<, 1,I,É O8F,6? -,=, 581, 1, -14C: /49.>? . 18C80 14 23EC1N.

Z:><. A/8;.! # =.1:>E 1, =.1:>: . 4C8, !.=: J-8<.1,, <8123,>.0 ;5,>.>! O8/<3:9<.
5E-,2./ Ñ 14 I:><.! $ =18C8 /. 1,28 - >,<.= B,<:-8=! !.=, B,A8=1./ - 24>->5, 1, 5-G
9.B1?, <,< 5 .; O8C834/85-<80 :=.3,/, ->,3:I<,, 8>3,5.5I,@-@ C3.F,=.. *B8 3>, I/,
A41,, 4V >3@-/8. P./,-? C8/8580, 18C,=. 8 <385,>? . ->41E. ÇQ, 6>8 =41@ F8C A8<,3,/? Q, 6>8,
C8-A82.?È Ñ -A3,I.5,/, 81, F4-A8=8K1E; /G240.

J-8<.1, 3,-->4C1:5 1, C3:2. C.=1,->43<:, 5EF49,/ 1, :/.D::

Ñ #,I,, C24 >E? P434B<.1! O8=8C., @ 8>3,5./-@!

O8;5,>,/ A3.C83I1@=. 5 38> -14C, . Ñ < B4=/@1<4. $ >,= : 5;82, A/,->8= /49,/, 1, -14C:
#81@, 58B/4 144 ;/8A8>,/ P434B<.1.

Ñ U 8>3,5./-@, #,I,, Ñ 2439, 5 3:<4 I,A<:, A82F49,/ < 14=: 3,->34A,11E0 J-8<.1. Ñ
O8=8C.-.-E-E!

P434B<.1 8->,5./ -58G #81G . A8-A4I./ - J-8<.1E= 5 B4=/@1<:. (-,2./ 4C8 58B/4 ->8/,,
B,->,5/4118C8 3,B/.61E=. <8/F,=., A38F.3<,=. 5 F,1<,;. &:> 94 /49,/. A4345@B861E4
A,<4>E. %,2 ->8/8= 1, ->414 5.-4/ 25:->5836,>E0 I<,H6.<. P434B<.1 A3.25.1:/ A8F/.94
< /.D: J-8<.1, <438-.185:G /,=A: - A:BE34=, -4/ 1, >,F:34><: 1,A38>.5 . 54/4/
A8C/@24>? 5 C/,B,. J-8<.1, <8/8>./ 8B18F.

Ñ O8-/:I,0, #,I,, Ñ :=8/@GK.= C8/8-8= C8583./ 81. Ñ U 1,A8./ .B >80 H/@C. #81G,
A8>8= -,= 28A./. &E A81@/ =41@? !4/,0 -8 =180 6>8 ;864I?. M8>? F40, ;8>? 349?, @ 9.>?
;86:, H3.D45 F.>?! %4 A8-/:I,/-@ >4F@, 2:3,<, A38->.. P40 =41@. %,, F40, #,I,, Ñ 81
I5E31:/ 1, A8/ I,A<:, <8>83:G 28 -.; A83 <8=<,/ 5 3:<,;, I/4A1:/ -4F@ A8 <8/41@= .,
B,2E;,@-?, :=8/@/: Ñ O8=8C.-.-E-E, 9.>? ;86:-:É

P434B<.1 -/:I,/ J-8<.1,, , -,= =8/6, A8F341?<.5,/ :94 <,<.=.->8 -</@1<,=., A434/.5,/
.B 5423, 5 <,->3G/G 582:, 6>8->8 -EA,/ 5 144 . 3,B=4I.5,/ N>8 6>8->8 A,/86<80.

&:> . 5F49,/ 5 B4=/@1<: @, :B1,5 8 XO. ),-->4C1:>E0 . 5B/8;=,6411E0, J-8<.1, :5.245
-584C8 <8=,12.3,, 5-<86./ . 5 >: 94 -4<:12: A85,/./-@ 1, ->41:, -4/ =.=8 -<,=40<. 1,
A8/. 784-<,< A821@/-@ 1, <8/41., A8>8= -4/ 1, -<,=40<: . B,C8583./:

Ñ O38->., <8=,12.3. U, <,94>-@, 8>3,5./-@. #406,- :=.3,>? F:2:. %4 ;8>4/. O38->.. &,<
5EI/8. #81@ A8254/,. T3.DE, C,2E. #,= A82/4D. &4F@ A8254/. * 34F@> >894. M8>? >E F:2?
=:9.<8=, :2,3? =41@. %4 F8.-?, :2,3?. %4 8F.9:-?. '894>, /4C64 ->,14>, :2,3?.
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U ->8@/, ->.-1:5 B:FE. $ P434B<.1 1,/./ :94 5 /.>385:G F,1<: =,3C,1D85<., A828I4/ <
J-8<.1::

Ñ O40! +-4 A40!

J-8<.1 B,/A8= 8-:I./ F,1<:, P434B<.1 -185, 1,/./:

Ñ O40!

[.>?->8 ;8>4/8-?, <,< 8><,BE5,>?-@! P434B<.1 A8214- >34>?G F,1<:, , !.=, 14 =8C
8>2EI,>?-@ 4K4 8> >4; 25:;. ):<,58= 8>43 A8>184 /.D8:

Ñ %4<:2,. L8A1:. '8918 A8C82.>??..

Ñ &8C2, A8-.2., Ñ -8C/,-./-@ P434B<.1.

Ñ '894>, 5 C8-A.>,/? 8>A3,5.>?? Ñ A3.-45 3@28= - J-8<.1E= 1, -<,=40<:, -A38-./ @.

Ñ %48>/891:G A8=8K? A8/,C,4>-@ 8<,BE5,>? 1, =4->4. $ A8>8= 5.218 F:24>, Ñ 8>54>./
P434B<.1.

( J-8<.1, 5 9.58>4 :94 <.I<. A8I/. 5A434=4I<:, B,:36,/.. "=: 5-4 ;:94 . ;:94
24/,/8-?. + C/,B,; >:=,1. 7 C83/: A82->:A,/, >8I18>,:

Ñ 7,< -,=86:5->5.4? Ñ =.1:> 6434B A@>? -A38-./ P434B<.1.

Ñ $ ;:94 F:24>? Ñ 14 8>54>.5 1, 58A38-, A8.1>434-85,/-@ J-8<.1.

Ñ 7,< -<,B,>?. 7/.B=80 4K4 A3.24>-@ 6.->.>? 94/:28<. $ A8<, .24= 1, -14C . B,</,2E5,0
A,/?DE 5 38>.

J-8<.1 ->8@/, -C83F.5I.-? 5 >3,1I44, 5E3E>80 58 534=@ :>341140 ÇH.B.64-<80 B,3@2<.È
-,=.= P434B<.1E=, A8-=,>3.5,/ .-<8-, 1, :-8AI:G #81G, . 2389? A8 -A.14 I/,. O8 4C8
5.14 A8C.F/, #81@, . 14.B54->18 4K4, 6>8 -,=8C8 924> 5A4342.. $ 5A4342. FE/, </.B=,. *
25,92E Ñ 3,->583. P4B <81D, F4C,/ 5 >3,1I4G. O38238C Ñ B:F 1, B:F 14 A8A,2,/. %,.B1,1<:
5E5431:/-@. %8 A./. %. =,/8 1. =18C8 Ñ 54238 8A83891./. R,//GD.1,D.@ 1,6,/,-? :94.
78I=,3E Ñ <,< >, F,F<,, -<838 =4>,>?-@ 1,614>! * 5 N>8 534=@ 5 B4=/@1<: A89,/85,/,
#81@. Q,-149411,@. JB@FI,@. JF1G;,/, P434B<.1, <,< 6:98C8, , A8>8= -4/, 1,A38>.5 !.=E
. A38-@K.=. C/,B,=. -=8>3.>. J-8<.1 1434I.>4/?18 A8C/,2./ 44: 14 A8=434K./8-? /.? $
#81@ Ñ /,A: 4=: 1, 3:<:. [.5,@!

Ñ )4F@>,, #81?<,! Ñ 6>8 FE/8 -./ B,83,/ J-8<.1.

'E - P434B<.1E= 8F,/24/. 14 =41?I4 J-8<.1,. !40->5.>4/?18, #81@ 89./,.
O38C8/82,/,-?. J>8-A,/,-? 1, -14C: . A89,/85,/,. O38238C/,. !4-<,>?, A83, . A8<83=.>?
44. +8> 81, <,<,@, #81@! +E9./,. O38:6./, !.=:. &4A43? 81 1.<8C2, 14 28>3814>-@ 28
-A.3>18C8. M5,>.>. %,5-4C2, 1,-E>./-@. * 1,3<8=85-<8C8 A,0<, A.>? 14 F:24>, 8F8024>-@ F4B
A828C345, .B1:>3.!..

%: . A814-/, <3:C8543>?, A858/8</, A8 <86<,= J-8<.1, Ñ - <8=-8=8/?-<8C8 FG38 28
A,3>.0180 <8=.--.. -842.141.@. X>8 5 A,3180 Ñ 1,-<58B?, 28 <8->40. * >,< . N>,<. * 5

59



;58->. * 5 C3.5:. $ 81 8218 >5432./ 5 8>54>:

Ñ +.185,>. O8254/. %4 F:2:.

+845,/ Ñ . 14 542,/, - <,<.=. /G2?=. -5@B,1 14B3.=E=. 1.>@=.. +81 -<8/?<8 .;
8<,B,/8-? Ñ . 5-4 B, 14C8, 8 14=. !:=,G>, A4349.5,G>, -86:5->5:G>. O8-F3,>-<.. O8-
8>D85-<.. O8-H/8>-<.. + >8= . -./,!

+ 24-,1> J-8<.1, 34I./. F8/?I4 14 F3,>?. J1 A8I4/ < <8=,12.3: 8>3@2,, -<58B? -/4B:
A38-./:

Ñ %4 A82542:. 7/@1:-?. )@285E=, 18 58B?=.>4É

78=,12.3 :=4/ A81@>? 2:I: 64/85464-<:G. !8/C8 2:=,>? 14 ->,/, A43454/ J-8<.1, 58 5B582
78<8345, 3@285E= ,5>8=,>6.<8=, , <8=,12.38= =.18=4>, 1,B1,6./ >3.2D,>./4>14C8
B,A,-1.<, .B-A82 #=8/41K.1E =/,2I4C8 -439,1>, T4283, '.;,0/85, Ñ 5 A38I/8=
=83@<,->.;88<4,1D,.
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*'+)+ 3. %&!0,+-%# -+ &,(1.(&,2
Z/, 5>83,@ A8/85.1, 24<,F3@. #>8@/, @-1,@, - <838><.=. -14C85E=. B,3@2,=. A8C82,,
=838B1,@ . >.;,@. O8 B54B218=: 14F: A434/.5,/.-? 58/1E -454318C8 -.@1.@. $ =E 92,/.
A:3C. Ñ >,<80, 6>8F 1, -:><. ./. 2584. U-1,@ A8C82, 5 Q,A8/@3?4 FE5,4> 342<8, 8-8F4118
B.=80, , >:> A8/1:G 1424/G 14 A:-<,/, 1,- < 53,94-<8=: F434C:. * B41.>6.<,= A8<8@ 14
2,5,/,, -,=8/4>E 53,C, 2,94 186,=. F8=F./. A43421.0 <3,0 . >E/E. Q41.>1E; A:I4< :
1,- A8<, 14 FE/8, , A:/4=4>85 14=DE 14 8641?->8 F8@/.-?.

'8<3E=. ;/8A?@=. /89./-@ -14C 1, -<,/.->E4 -8A<.. J->838918 C:2@ =8>83,=., =8>8F8>E
58I/. 5 C:->:G >41? 5E-8<8C8 8F3E5.->8C8 F434C,. #>,3,@-? 14 ->:6,>? 83:9.4=,
24-,1>1.<. A882.186<4 A434F.3,/.-? A8 :B<80 28K,>80 -;8214 1, -<8/?B<.4 -<,/E. 7,< 1.
F434C/.-?, , 5-4 94 A8B,2. =41@ 82.1 -835,/-@ 5 582:.

Ñ &.;8, <>8 >,=? Ñ -A38-./ @ 5A8/C8/8-,.

' ,/,3C. 51/1 %. ')+)*EC3,

*B 6431./?18-643180 582E 5E1E31:/, C8/85, !.=E J-8<.1,. O8->G/41?. HE3<,@, 81
=8/6, <,3,F<,/-@ 1, -<,/:, 2439, 5 3:<4 A8543; 582E ,5>8=,>. U -F49,/ 51.B . A82,/ 4=:
/.1? (A8/:>83,=4>385E4 /.1. FE/. A86>. : <,928C8 5 <,3=,1,; Ñ A3.A,-,/. 2/@
-5@BE5,1.@ 3:< A/411E=).

Ñ JA@>?, 6>8 /., -A.3>: 1,93,/-@! Ñ 5 -432D,; -<,B,/ @.

Ñ M8>4/ A8FE->344, 2, A8-<8/?B1:/-@, Ñ 8>54>./ J-8<.1, 8>9.=,@ 3:<80 5,>1E4 F3G<.,
<8>83E4 14 :-A4/. 4KV . A38=8<1:>? 1,-<58B?.

&4= 534=414= =8>8F8>E 8>8I/. 8> =4->, 5E-,2<. . -<3E/.-? 5 >4=18>4.

Q, -8A<80 ->8@/, F,>,34@. J1, 6,->8 F./, A8 >E/,= )EF,6?4C8 . F/8<.385,/, A82;82E -
=83@. &8/?<8 5 A:3C: 2, >:=,1E =8C/. A3835,>?-@ 1,I. <,>43, 5 F:;>: W01, -
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A82<34A/41.4= . A382858/?->5.4=. &,<,@ A8C82, 8> =83@<85 >34F85,/, 5E-8<8C8 </,--,
-:28589241.@ Ñ =8C/. 1,A838>?-@ 1, F,1<., A8A,->? < 53,C:.

5. #. 9?F,.-10

%,6,/-@ =,3I. +-<834 C3:AA, A8.-<, 8F1,3:9./, B4=/@1<:. 7,/41.<85 A3.1.=,4> 34I41.4
5B@>? 6,-858C8 9.5E=, F4B 5E->34/,. O83:6,4> N>8 C3:AA4 B,;5,>, 38>E !4345@1<8. %8
C3:AAE N>80 3@28= 14 8<,B,/8-? Ñ I/, 5A4342. -A3,5,. $ 534=@ 14 92,/8. !4345@1<8 F49.>
58 5B582 78<8345,, C24 FE/. . =8. =.18=4>6.<..

Ñ 7>8 B, Ç@BE<8=È? Ñ -A3,I.5,4>.

Ñ '41@ 58B?=.>4, Ñ J-8<.1 ->:6.> 8> ;8/82, B:F,=..

Ñ &E 94 =8<3E0!

Ñ &4= F8/44 Ñ -8C34>?-@ 1,28.

Ñ 7>8 4K4?..

[4/,/. 5-4. !4345@1<8 5EF3,/ J-8<.1, . >.;88<4,1D, #>4A,1, )89<85,1,, A3.FE5I4C8 5
8>3@2 .B B,A,-,, <8=,1285,>? A8-/,/ -5V32/856,1.1, Ñ ->,3I.1: A43580 ->,>?. R3.C83.@
Q/,645-<8C8. )89<85,1 1, &JT4 :5/4<,/-@ 2BG-28, , Q/,645-<.0 Ñ -,=F.->. !,94 514I144
-;82->58 FE/8 : 1.;. J218 3,B/.6.4: Q/,645-<.0 Ñ 45340, B, -/858= 5 <,3=,1 14 /4B,
)89<85,1 Ñ =8/2,5,1.1, -/8518 582: 18-./ 58 3>: . C/8>,/ 44 >8/?<8 A3. 148F;82.=8->.
-A38-.>?: <:2, A80>., 6>8 -24/,>?. !.=, J-8<.1 A8>8= 3,--<,BE5,/ 1,=, <,< 81. F3,/.
Ç@BE<,È.

T,I.-> ;82./ A8 >38A4 5B,2-5A4342 5 -8>14 =4>3,; 8> F,>,34. . 8> B4=/@18<. W3B,D-
5,/41<., 1, C8/854 F8/?I80 D54>,->E0 I,3H, <,< : >8C8 A/4118C8 -5@B.->,. +.1>85<, Ñ B,
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A/468= 1, 34=14. ):<. Ñ 5 3:<,5,; I.14/.. !/.11E0, C83F,>E0.

Ñ #=8>3., F,F,! Ñ 6:>? 14 A3E-1:/ J-8<.1 8> -=4;,.

Q/,645-<.0 <:/,<8= A8C38B./ 4=:, 18 14 -<,B,/ 1. -/85,.

J24>E4 5 F4/E4 =,-<.385861E4 ;,/,>E, 3,B5426.<. A8/B/. 82.1 B, 23:C.= < 6,-858=:.
Q,=.3,/., <8C2, -8/2,> I4/ < 1.=. +185? A8/B/., <8C2, 81 :2,/@/-@. Q,=4>411E4 -14C8=
5,/:1E =4I,/., 18 5 >8 94 534=@ -/:9./. 28F380 =,-<.385<80. #14C A8A,2,/ 5 3:<,5,, B,
5838>1.<, >,@/ >,= . ;8/821E=. ->3:0<,=. ->4<,/ A8 I44. '8<3,@ 82492, : !.=E ->,/,
B1,6.>4/?18 >@94/44: -1,6,/, 81, <838F./,-? 1, =838B4, A8>8= 8F=@/,-?, 14 ->,/,
-<85E5,>? 25.941.@.

!. :. G1H310,*

'4>3 A8 =4>3:, , 3,-->8@1.4 =492: -8/2,>8= . 3,B5426.<,=. -8<3,K,/8-?. %4 F:2? H3.D
:<:>,1 F8/?I80 I,/?G, 2,518 1,->8389./-@ FE. $ 81 =42/4118 A38;,9.5,/-@ A8 >38A4,
A82 4C8 A828I5,=. A8;3:->E5,/ -14C Ñ -/8518 <,A:->, A82 8->3E= 1898=. O38I,C,/ 5
2,/?1.0 <814D -584C8 -4<>83, 8FB83,. +431:/-@. Q, -<,/80 5 3,-K4/.14 :94 ->8@/
Q/,645-<.0. #>8./8 -8/2,>: A8280>. < 14=: . A85431:>?-@, 6>8FE -24/,>? I,C 5 8F3,>18=
1,A3,5/41.., <,< Q/,645-<.0 F38-./-@ 1, 14=D, . A3.2,5./ -58.= A86>.
->8<./8C3,==85E= >4/8=. T,I.-> 14 :-A4/ . 8A8=1.>?-@, <,< 4=: -<3:>./. 3:<., B,><1:/.
38> </@A8= . A3.58/8</. 5 8>3@2É

P,>,34G 8F8I/. - >34; ->8381. + 14A38C/@21:G A:->8>: 14F, 5B5./,-? <3,-1,@ 3,<4>,. U
F49,/ A8 >3,1I44. +A4342. 5B835,/,-? C3,1,>,, . ;82, FE/ 8>34B,1. O3.I/8-? 5431:>?-@,
5E-<86.>? 1,543;. O38F49,/ 14-<8/?<8 =4>385 Ñ . -185,, -5,/./-@ 5 >4=1:G >3,1I4G.
J><:2,->8 2814--@ 941-<.0 5.BC. J-54>./ H81,34=-9:99,/<80 >3,1I4G. )@28= FE/, 2543?.
&8/<1:/ 18C80 Ñ 8>583./,-?.
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Ñ 7>8 4->? Ñ 5E;82.! Ñ <3.<1:/.

Ñ [41-<.4 C8/8-, :=8/</., A8-/EI,/-@ =:9-<80. Z,C1:/ 1,B,2, =4>1:/ 5 2543180 A384=
Ç/.=81<:È, -,= :A,/ 5 >3,1I4G. O8-/4 5B3E5, 5E/4B 1,543;. O82F49,/ J-8<.1. J1 :94 FE/
5883:941 14=4D<.= A,3,F4//:=8=, B, -A.180 5.-4/ 3:6180 A:/4=4>.

Ñ X>8 >:> 24/,4I?? R24 >58. =.18=4>6.<.? +.2.I?, 581 A:/4=4> F?4>!

%8 =84C8 8C1@ 14 A8>34F85,/8-?. U 2,94 14 :-A4/ - C/,B: 1, C/,B 5->34>.>?-@ 1. - 821.=
14=D4=, <,< F80 A34<3,>./-@. !4345@1<8 28</,2E5,/ <8=,12.3: 8>3@2,:

Ñ X4>E34 83:2.@. O8-=84=:, <,/.F3 ->8 A@>?. &384 A/411E;. P8/?I4 >3.2D,>. :F.>E;.
%,I. A8>43.: >384 :F.>E, A@>438 Ñ 3,141E.

Ñ O8C.FI.;, 3,141E; . A/411E; A82C8>85.>? < 8>A3,5<4, Ñ A3.<,B,/ <8=,12.3.

&4A43? 28/89./ J-8<.1, ;8>@ N>8C8 8> 14C8, 1.<>8 . 14 >34F85,/:

Ñ '18G 5B@> 8H.D43. P4B F3G<, 5 82180 I.14/. 23,A,/. *B F,F?40 B4=/@1<.. +8> 4C8
A,3,F4//:=, Ñ !.=, A82,/ >38H40 <8=,12.3:. Ñ $ -,= 581 >,= /49.>.

U 4=: 18C. A434F./, 6>8FE 14 :23,/. O82., F8C: 2:I: 8>2,/ :94.

7,/41.<85 A821@/-@ 1, -<,/:, A8-.C1,/./ H81,34= 5 ->8381: B,/.5,, C24 -/EI,/8-? =43184
A8->:<.5,1.4 =8>8385. #<,B,/:

Ñ *2:>. #,A43,= 5B835,>? -1,3@2E . 83:2.@!

'E FE->38 A8C3:B./. 5-4 6>8 1:918 1, <,>43,.

#14C8A,2 A34<3,>./-@. PE->38 A3814-/8 >:6.. O3.6:2/.5E=. <3,-<,=. B,.C3,/8 1, 14F4
-4543184 -.@1.4. Q,=4>18 A8-54>/4/8.

'E :;82./., , -B,2. 8->,5,/,-? C3:AA, -,A4385. O8>8= 238C1:/, B4=/@, . @3<,@ 5-AEI<,
5B3E5, 8B,3./, 14F8.

O4342 1,=. ->8@/, B,2,6, Ñ 25.C,>?-@ 5 >E/ 53,C,, A434=,/E5,>? 4C8 9.5:G -./:,
-8240->585,>? <81>31,->:A/41.G 6,->40 64>E31,2D,>80 ,3=... (1.6>8941.4 8A8318C8
A:1<>, A821@/8 14=D45 1, 18C., 1,= A342->8@/ F80 5 .; >E/:.

Z/. 5-G 186? Ñ >8/?<8 N>8 =8C/8 A8=86? 8>835,>?-@ 8> A34-/4285,1.@. )42<8 24/,/.
A3.5,/E, 2, . >8 14 F8/44 64= 1, 24-@>? =.1:>. W>. =.1:>E FE/. -,=E=. 94/,11E=.. 'E
-,2./.-? 5 -14C, 8>5,/.5,/.-? 1, 54K=4I<. B, -A.180, . - ;82: B,<3E5,/.-? C/,B,É

O8B,2. 8->,/-@ =18C8543->1E0 A:>? F4B28389?@, /8C85 . C83F,>.1. #54>,/8. #>34/<. 6,-85
A3.F/.9,/.-? < 82.11,2D,>..

Ñ O89,/:0, A3.24>-@ A43492,>? A,3: 6,-85, A8<, ->4=144>, Ñ A342/89./ <8=,12.3
1,6,/?1.<: I>,F, /40>41,1>: '4/?1.<:. Ñ !, . 9.58>E A82>@1:/8. +E-E/,0 8;3,141.4,
A3.5,/.

7,/41.<85 3,B5431:/ A/,1I4>, 8-54>./ 4C8 H81,34=, -A38-./:

64



Ñ R24 1,;82.=-@?

%, <,3>4 A82 -/G280 A/,1I4>, <3,-1E= <,3,12,I8= 1,14-41E FE/. 254 ->34/<., 1, 1.; .
:<,B,/ /40>41,1> '4/?1.<: Ñ O8 534=41. Ñ B24-?. #<838 F:24> 58> N>, 3,B5./<,.

R24 <8C8 B,->,/, <8=,12, ÇA3.5,/È, >,= >8> . -4/ 5 -14C. P80DE 3,B5@B,/. 54K45E4 =4I<.,
28->,/. <81-435E, -:;,3.. 78->385 3,B9.C,>? 14/?B@, <81-435E 3,B8C345,/. -:;.= -A.3>8=.

%4F8 1, 58->8<4 5-4 F8/?I4 -54>/4/8. O838B854/. <38=<. 8F/,<85, 8F3.-85,/-@ <81>:3
25:C83F80 5E-8>E.

Ñ P3,>DE! #8/1EI<8 A3.54> I/4>, Ñ 8F3,285,/-@ P434B<.1. Ñ !,518 14 A8<,BE5,/8-?.

Ñ !.=<: I:<,4>. Q85-.= B=43B ;/8A4D?, >38;. A8C34>? >34F,, Ñ >:> 94 28F,5./ +,1@
7,-?@1.

J-8<.1 :94 A3.I4/ 5 183=: Ñ :-<83411E0 =,3I -24/,/ -584 24/8, 5E-:I./ 1, 14=
82492:.

Ñ 78C2, A8/4>4/ -8 -;821., @ A82:=,/, :9 14 C,:F.D, /. :2,3./, A8 1,=, Ñ 55431:/ . @.

Ñ !,5,0, 2,5,0, Ñ 14 -=8/6,/ J-8<.1. Ñ #,=->8 ;838I, C:-?. !:=,/ 5>.;8=8/86<: < H3,:
B,5,/.>?-@?!

Ñ O3.B1,>?-@, @ 14 >38C,/ FE N>.; F,F Ñ 81. 53824 1. A3. 64=.

Ñ O3.C82./.-? FE, 2,? Ñ 3,B5@B,/ @BE< . 7,2E3 &8K45.

U ÇB,54/-@È :94 5-43?4B:

Ñ O85>83@G, 4-/. FE 14 C8/8- H3.D,, @ FE 14 >381:/ .;.

Ñ %4 B, 6>8 >38C,>? H,I.->-<.; A38->.>:>8<? Ñ 8A@>? C8/8- J-8<.1,. Ñ !, >8/?<8 B, >8,
6>8 81. 8F1.=,G>-@ - H,I.->,=. Ñ :94 54I,>? 1,28!

Ñ %4 .; 5.1.>? 1,28 5 N>8=.

Ñ &:>, A8<, 3,BF434I?-@, C24 /45, , C24 /?5.D, Ñ -,= A:/G A8/:6.I?.

Ñ %4 -A83G. %8 =14É

Ñ O81@>18, Ñ A434F./ J-8<.1. Ñ &4F4 ;8>4/8-? A8FE>? - H3,:. !,518 B, GF<: 14 2439,/-@,
A8>8=: . -432D4 8F=@</8É

Ñ J18 : =41@ >,<.= . FE/8, Ñ @ A854-./ 1, A8@-180 34=41? H/@C:, -/89./ 5 54K4580
=4I8< 8->,5I.4-@ A382:<>E: 1, 241?-25,, 14 F8/?I4, . 8>5,/./-@ 1, -A.1: 5 -14C.

%.B<8 A/E/. 8F/,<,, B,>@1:/8 -8A<: - 25:=@ 543F/G9?.=. C83F,=.. J-8<.1 :=8/<. U
A3828/9,/: Ñ U 3,18 ->,/ 5B38-/E=, A8>8=: . 1, 9.B1? -=8>3G .1,64, 64= >E. Q1,4I?, N>8
<,< 34<,. !5, F434C,: A3,5E0 . /45E0. )4<, .B5./.->,@. &464>, A82=E5,4> 1, .BC.F,; F434C,.
+=4->4 - 8-EA?G 24345?@ A,2,G> 5 582:, 81, :18-.> .;. J->,G>-@ /.I? >4, : <8>83E; <831.
A3838-/. C/:F8<8 5 B4=/G, 14 28A:-<,G> 8-EA.. * 1, >8= F434C: 4->? 14A,2,GK.4 24345?@
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Ñ 14 5-V 94 14=DE ->,/. H,I.->,=.!

Ñ W>8 8 .;1.; F,F,; >,<? Ñ -A38-./ J-8<.1.

Ñ %4 >8/?<8.

Ñ M5,>.> 5,=, Ñ 5=4I,/-@ ->,3I.0 -439,1> %.<8/,0 78<8345, >894 -8F.3,@ A382:<>E 5
54K4580 =4I8<. Ñ %4 -85-4= :2,6184 =4->8 .BF3,/. 2/@ ->8/? -43?4B18C8 2.-A:>,. !4/ . :
=41@ 1,<8A./8-? 1, D4/:G A8-/458411:G A@>./4><:, 18 2,5,0>4 8F N>8= A8C8583.= 5 23:C84
534=@. #=8>3.>4, 6>8 N>8?

+ >80 ->83814, C24 ,/4/ 3,--54>, B,=.C,/. 8C1. 5E->34/85.

Ñ %,<814D->8 1,I. A8I/., Ñ - :2858/?->5.4= -<,B,/ 7,/41.<85. Ñ * 1,= A83,.

+ >: 94 =.1:>: 1,2 C8/8580 A38I:3I,/ -1,3@2 . C38=E;1:/ B, -8A<80. # 5E-8>E -A3,5,
:2,3./ A:/4=4>, A38-5.->4/. A:/.. Q,->386./. ,5>8=,>E 5 28B834. O8/4>4/. =.1E.

7,/41.<85 <3.<1:/: Ç7 F8G!È, , -,= 5BF49,/ 1, -8A<:, 6>8FE /:6I4 8A3424/.>?, 8><:2, F?4>
A38>.51.<.

'E :->,185./. =.18=4>E, , 38>, !4345@1<8 :94 I/, 5 8F;82 5E-8>E, - <8>8380 F./
A:/4=4>. +>83,@ 38>, =8-<5.6, /40>41,1>, $/4<-,123, O3:21.<85, 85/,24/, 145E-8<.=
;34F>8=, :-EA,11E= 5,/:1,=..

#1,6,/, 14A81@>18 FE/8, 8><:2, 54/. 8C81? 14=DE. ),B8F3,/.-?, <8C2, A3./4>4/. 4K4 A@>?
-1,3@285. O:I<., <8>83E= =.1:>80 1,B,2 8F3,285,/-@ 7,/41.<85, F./. -8 ->8381E H381>,,
=.18=4>E Ñ - >E/,, , A:/4=4>E Ñ . -A3,5,, . -/45,.

+ 38>4 O3:21.<85, A8@5./.-? A435E4 3,141E4. '.18=4>6.<. B,->,5./. B,=8/6,>?
A:/4=4>. +-<834 8>>:2, 2814-/.-? 3,-<,>.->E4 <3.<.: I4/ 5 ,>,<: !4345@1<8. J1
A8/18->?G 85/,24/ 5E-8>80, 1, <8>8380 8<,B,/8-? 5-4C8 -4=? ,5>8=,>6.<85 . A:/4=4>.

&8>6,- 94 A:/4=4>E ->,/. ->386.>? -A3,5, . -A4342., 8>34B,5 A:>? < 3,B5./<4. + 58B2:;4
A8@5./-@ ÇH8<<4-5:/?HÈ. J1 4K4 14 :/4>4/, <,< >3. I>:3=85.<, Ç'4-109È 1,6,/. A8/.5,>?
1,- .B A:/4=4>85 . -F3,-E5,>? F8=FE. 7 -8A<4, B,1@>80 !4345@1<8, ->@C.5,/,-? 14=4D<,@
A4;8>,. 'E <.1:/. >:2, A,3: =.1 Ñ F8/?I4 14 =8C/., F434C/. B,A,-E.

Z>:3=85.<. :/4>,/. . 58B53,K,/.-?. J-<8/<8= C3,1,>E, F38I41180 - -,=8/4>,, 5EF./8
O3:21.<85: C/,B.

!8 1,->:A/41.@ >4=18>E 4C43@ A@>? 3,B A821.=,/.-? 5 ,>,<: 1, !4345@1<8 . 5-4 A@>? 3,B
8><,>E5,/.-? 1,B,2. + 4C8 38>4 8->,5,/,-? 425, A8/85.1,. %4 28F.5I.-? :-A4;, 5 /8F8580
,>,<4, 53,C ->,/ 2,5.>? 1, O3:21.<85,, <8>83E0, 14-=8>3@ 1, 3,141.4, A3828/9,/
3:<8582.>? F84=.

O8I4/ -14C. O8A8/B/, A8B4=<,. +.2.=8->? :;:2I./,-?.

O4342 18580 ,>,<80 A8 8>3@2: :2,3./. - 18580 -./80 A:I<. . A:/4=4>E. %,2 -8A<80 ->8@/
-A/8I180 ->34<86:K.0 C:/. 7,/41.<85 6:>? A3.A821@/-@ - B4=/., <3.<1:/:
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Ñ O3.C8>85.>?-@ < <81>3,>,<4! &@94/83,141E= 5 A/41 14 -2,5,>?-@!

Q, <,=14= .->4<,/ <385?G F84D. ( 14C8 FE/, A434F.>, 18C,. J1 A38-./ 5-4C8 821: C3,1,>:. (
=41@ FE/. . A,>381E, . C3,1,>E, 18 2,>? .; 14 =8C. X>8FE 14 5.24>? <385., <8>83:G 1.64=
: 14C8 14 8->,185.>?, 6>8 FE 14 -/EI,>? ->81, >85,3.K,, <8>838=: 1.64= 14 A8=86?, @
:A8/B 1, 8C145:G A8B.D.G =.18=4>,. + 3,081 A342->8@K40 <81>3,>,<. A8/4>4/. =.1E.
'.1:>80 A8B94 >,=, C24 ->81,/ F84D, 3,B2,/-@ C/:;80 5B3E5.

$ 14=DE I/. :94 D4A?G. +4>43 2818-./:

Ñ T83543>-! T83543>-! Z14/?, I14/?! ):-, <,A:>! T43C4F41!

(2,3./. 1,I. A:/4=4>E . ,5>8=,>E. X431E4 H.C:3E 5 2/.11E; I.14/@; A,2,/., 18
:D4/45I.4 :FE->3@/. I,C, A3828/9,/. :/G/G<,>?. O3:21.<85-<,@ 38>, A821@/,-? 5
<81>3,>,<:.

!3:9184 Ç:3,È 8I4/8=./8 4C4340, <8>83E; 8<,B,/8-? 14 F8/44 38>E. J1. 14 A3.1@/.
3:<8A,I18C8 F8@, A85431:/. 1,B,2. #,A43E . =.18=4>1E0 5B582 I/. 5 8FK40 D4A.
<81>3,>,<:GK.;. U F49,/ 14A82,/4<: 8> <8=.--,3,, A3828/9,GK4C8 :5/4<,>? B, -8F80
F80D85: Ç+A4342! +A4342!È 'E :94 A821@/.-? 1, -8A<:, 8F8381@4=:G 8->,><,=. 38>E
!4345@1<8. * >:> @ A86:5->585,/, <,< A8 A3,580 C8/41. 5 -,A8C A8>4</, >4A/,@ ->3:0<,.

)8>, B,/4C/,. (A,/ B, <,=41? . @. O38543./ 18C:. 7 -6,->?G, A:/@ 14 B,24/, <8->. Ñ C24->8
:2,3./,-? 8 <,=41?, . -A/GK411,@, 54/.6.180 - >34;<8A4461:G =814>:, A38-,2./,
C8/41.K4 -,A8C,, D,3,A1:/, C8/41? . B,->3@/, 5 5,>4 F3G6.1E. Q,F.1>85,5 3,1:, @ =8C
.2>. 2,/?I4.

&4A43?, =18C8 /4> -A:->@, =8/8249? 6,->8 -A3,I.5,4>: 8 64= 5 =.1:>E -=43>4/?180
8A,-18->. 2:=,4> 64/854<? O34924 5-4C8, 81 .K4> 5E;82, .B -/89.5I40-@ 8F->,185<..
!:=,4> 8 -,=E; F/.B<.;.. U 2:=,/ 8 =,>43. Ñ ;8>4/8-?, 6>8FE 14 28I/, 28 144 5801,. ',=,
A.-,/,, 6>8 A38582./, 1, H381> O,5/,, T4283,, "C83, . %.<8/,@, , >4A43? =8/.> F8C,, 6>8FE
=E 5E9./.. 7,<.=. :C8218, F4B 3:<, F4B 18C Ñ /.I? FE 5431:/.-?. &,<, 1,543184, .
8->,/?1E4 =,>43. C8>85E FE/. =8/.>?-@ -<8/?<8 :C8218, /.I? FE 5431:/.-? .; 24>.
28=80. $ 81. A,2,/.. )@28= -8 =180. J21. 8->,/.-? 1, -8A<4, 23:C.4 :A,/. >8/?<8 6>8, 14
28F49,5 28 38>E !4345@1<8. J21. A,2,/. B,=43>58, 23:C.4 ->81,/. - A434F.>E=. 18C,=.,
A38-./. 2/@ -4F@ C3,1,>:É

O8-5.->E5,/ 5 <,=1@; 54>43, 1,92,<8= B431./ -1491:G D4/.1:, <:24/./ -42:G C3.5:
-8A8<, -8B2,5,/ 14A38C/@21:G B,54-:. J1->8 . 1:941 FE/ 7,/41.<85: Ñ 14 >43@@ 534=41.,
8>835,>?-@ 8> A34-/4285,1.@. J>3@2 -1@/-@ . A8I4/. #B,2. 5B/4>,/. >:-</E4 8C81?<.
8-54>.>4/?1E; 3,<4>. #A3,5, . -/45, A,2,/. =.1E. J21, 35,1:/, -85-4= 3@28= Ñ 3,1./,
54-? =.18=4>1E0 3,-64> T4283, '.;,0/85,. '.1E A3828/9,/. =4-.>? -14C, , =E
A4345@BE5,/. 3,141E;, A8>8= 8A@>? I/. 5A4342. %, 1,I: F42:, */?4 O8A85: :C82./
8-<8/8< 5 @C82.D: . 14 2,5,/ 25.C,>? 1. 82180 18C80. "C8 1,28 FE/8 14->..

Ñ +-4, Ñ 5E-<,B,/-@ =8/6,/.5E0 */?@. Ñ %,A.I.>4 5 78=., 6>8 5 A/41 9.5E= 14 2,/-@. (
=41@ C3,1,>, 4->? Ñ 2/@ 1.; . 2/@ -4F@, Ñ >.;.= C8/8-8= C8583./ */?@, <8C2, P434B<.1
F.1>85,/ 4=: 3,1:..

O382:<>E <816./.-?: >3. 21@ :94 F4B 42E Ñ -./E :F,5/@/.-?. O:->./. 5 24/8 5.1>85861E4
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34=1.. O38F85,/. :<83,6.5,>? C8/41.K, -,A8C, : <8C8 14 <.3B85E4, 2, C:>,/.18= . 24C>4=
C836./., , 5.1>85861E4 34=1. 5 -,=E0 3,B Ñ =41?I4 :;8941E 3,B1E=. -=,B<,=., ;8>@
>894 2,/4<8 14 24/.<,>4-: 8>2,5,/. 14 >8 <81-<.= A8>8=, 14 >8 >:;/E= @0D8=. %8, -A/G1:5
25,->3. 24-@><, 3,B86<85, =E :94 14 .-AE>E5,/. 8>53,K41.@. %4 -3,B: F3,/. B:FE -:;.4
34=411E4 8F34B<. Ñ 95,6<80 58 3>: A434<,>E5,/.-? - B:F, 1, B:F, -<8/?B<.4, , >8I18>:
C8/821:G 5-4 9 :>8/@/..

#,=E= 5E18-/.5E= 58 5B5824 8<,B,/-@ Q28385D85, 81 . 14- */?G.

!/@ :28F->5, Q28385D85: /:6I4 FE/8 FE A8-,2.>? */?G 1, -4F@ 543;8=, 18 >8=: 8-<8/8<
=4I,/. P434B<.1 :2,/./ FE 8-<8/8< Ñ 2, 53,C A34-/4285,/, 8->,1,5/.5,>?-@ 14/?B@.

+8> . =,@/-@ '.;,./: >8 1, C83F:, >8 1, /458=, >8 1, A3,58= A/46,; 5A434<.2<: 14-, <,<
=4I8< - <,3>8I<80. *B =4I<,->8 '.;,./ 28->,/ FE <,3>8H4/.1:, -;3:=<,/ FE B, =./:G
2:I: Ñ . -./418< A3.F,5./8-? FE. %8 */?@ Ñ 14 =4I8< - 858K,=.É O8-,AE5,/ 81 5 :;8
Q28385D85:: ;E-HE, ;E-HEÉ

Z,C,/ Q28385D85 A8 3E;/8=: -14C: . 5 >,<> -584=: I,C,1?G 95,6<: 945,/. */?@ '.;,./:
1, A3.5,/4 -:1:/ 5 38> 8> -5840 5.1>85<. >3416.<: 34=41?->8 : */?. 8<,B,/-@
F34B41>85E=, .B <89. FE/. 821. >3416.<., A3824>E4 5 A38:I.1E 1, D45?4 . 1, A3.</,24.
+=4->8 1.; */?@, 4K4 28 3,141.@, <8C2, A8 8>3@2: A8I4/ I4A8>: Ç)4=1. Ñ -Y428F1E!È,
-24/,/ N>. >3416.<. .B A41?<858C8 /.1@, , <89,1E4 >3416.<. A8/89./ 5 <,3=,1 28 -/:6,@
Ñ . 58> N>8> -/:6,0 1,->,/.

"K4 =.1:/8 64>E34 21@ Ñ . <89,1E; 34=140 5 =.18=4>18= 5B5824, <,<, 5A3864=, . 58
5-4= 8>3@24, 14 8->,/8-?.

(=,@/-@ Q28385D85 - O8A85E=. O/4/-@ 5 ;58->4 <8/811E. &:> 94 >,K./ 1, -4F4 -584C8
B4=/@<, . 23:C, #,I: L,;=,->85, F,I<.3 M,F4>2.1 T,>;4>2.185. ( L,;=,->85, FE/,
A38->34/41, A3,5,@ 18C,.

Ñ '.;,0/8, 2,5,0 8>28;1:>? F:24=? Ñ -./@-? A434<3.6,>? -5.-> 54>3,, A342/89./
M,F4>2.1 Q28385D85:.

Ñ X>8 >E, Ñ 58B3,B./ Q28385D85. Ñ J>->,14=!

Ñ U C8583G, =41@>?-@ F:24=, Ñ 1,->,.5,/ M,F4>2.1. Ñ '14 */?G, >4F4 #,I: 14->. 14=18C8,
,?

M,F4>2.1 . >:> 34I./ A8I:>.>?. J1 ;8>4/, 6>8FE '.;,./ :F42./-@, 1,-<8/?<8 L,;=,->85
>@94/44 O8A85,. J18 . 54318. Q28385D85 A38I,C,/ - L,;=,->85E= 1, A/46,; 14 F8/44
25:;-8> =4>385, <,< A8@5./8-? 94/,1.4 B,F3,>? Ç-584C8È O8A85,.

T,>;4>2.185 FE/ <,< 2:F8<. )8-> Ñ =4>3 -4=?24-@>. O/46.->. +4- Ñ A@>? A:285. 7:/,< Ñ
<:5,/2,: 821,92E A8 -A83: - 34F@>,=. >:=F86<: 3,B5,/./ 821.= :2,38=. %, 382.14, 5
2434514 #>,384 7.3C.B858, FE/ 81 -./?140I.= F83D8=. * 5 8>3@24 >8/?<8 R3.I, R834/.<
=8C - 1.= -3,51.>?-@. $ L,;=,->85 Ñ -/8518 =8/8280 <.A,3.-: 5E-8<, >818<, A8<,>E4
A/46. . 1, D4/E0 A:2 /4C64 M,F4>2.1,.

68



#. 4. I,FJ,2/10

Z/. 1,5->346: 54>3:. +A4342. FE/, 5.21, >8/?<8 -A.1, >85,3.K,, , 2,/?I4 Ñ =8/861,@
<.-4@ -14C,. Z/. >.;8, 5-4 6,K4 24/,@ <838><.4 A3.5,/E.

O:3C, . 54>43 ->.;/. < :>3:. * -/EI.=8->? :/:6I./,-?: 2814-/.-? C/:;.4 ,3>.//43.0-<.4
5E->34/E, 5B3E5. T381>. 'E 28->.C/. =,C.->3,/., A8 <8>8380 A342A8/,C,/,-? A434F38-<,
34B43585. !838C, I/, =49 25:; 5E-8>8<, A8N>8=: B24-? . 34I./ 7,/41.<85 B,1@>? 8F8381:.

J>3@2 C8>85./-@ < F8G. (>8=/411E4 . C8/821E4 F80DE 5E</,2E5,/. .B <,=140 8C145E4
>86<., 8F83:285,/. A8B.D.. 2/@ =.18=4>85. 7,/41.<85 A3.-4/ 1, =,/41?<.0 5,/:1 .
/4580 3:<80 1, <8/414 A3.1@/-@ -583,6.5,>? D.C,3<:: A3,5,@ FE/, 3,141, 58 534=@
<81>3,>,<..

Ñ !,5,0 -5431:, Ñ O381.1 5B@/ : 14C8 </868< C,B4>E . -,=824/?1E0 A83>-.C,3 Ñ -580 94
-:541.3, 28->,5I.0-@ 4=: 8> <8C8->8 .B F80D85 5 .C34 Ç',;14= 1, -6,->?4È, , B,>4=
A434I42I.0 < <8=,12.3:. Ñ ),--EA/4I?. %, A,3: B,<3:>8< 8->,/8-?, F4346? 1,28 Ñ F80DE
>894 92:> ;8>? A8 A,34 B,>@94<É

Q,<:3./..

78=.--,3 F/,941->585,/:

Ñ 7,<,@ A34/4->? 5 N>80 -,=8<3:><4!

Ñ ',<83<, Ñ 81 =8BC, 6.->.>, Ñ 523:C 5=4I,/-@ 5 3,BC8583 ,5>8=,>6.< S-:A ':3,>85 .B
X4F8<-,3, /49,K.0 3@28= 5 ->34/<8580 @640<4. Ñ * ;/4F: B,=41,É Ñ 4=:->8 ;5,>./8 FE .
82180 B,>@9<., 2, <8C2, 28924>-@ 81 44?
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Ñ 7,< 3,B >58. =8BC. 1,28 Ñ A86.->.>?, Ñ 8>54>./ 4=: 4C8 -8-42 A8 8C14580 >86<4 O4>3
%.<8/,45 Ñ B4=/@< S-:A,. Ñ %4 -:0 18- 5 6:980 3,BC8583! %4 3,B45,0 38> Ñ 1, 5-4; 14
;5,>.>.

K. K. 5,/F)/<?*10

J1. 23:9./., . >:> FE/. 5-4C2, 5=4->4, . >:> 14 =8C/. F4B 5B,.=1E; A82<85E38<,
-<,B,11E; 14 5 8F.2:.

Ñ U >580 =8BC, 6.->.>? ;8>4/. &,= 1454->, -.2.>, A8<80 >4F4 14 2,5,.>.

Ñ '8@ 1454->, 14 5 =8BC: : =41@, , 5 -432D4 -.2.>, 4-/., ;864I? B1,>?, Ñ 8>54>./ 23:C. Ñ
"-/. FE 14 N>. 58> C,2E Ñ -5,2?F: -EC3,/. FE . A,A.38-E Ç7,BF4<È A8<:3.5,/..

#8 ->8381E &.>85<. 2814-/8-? C:241.4 =,I.1. O381.. A342/89./:

Ñ %4 -24/,>? /. B,-,2:? O382:<>85 28->,>? 1,28. Ñ ),B34I.>4 1,= - S-:A8=, ,? Ñ 5-<86./
1, <8/41. %.<8/,45. Ñ &85,3.K <8=.--,3, A38I:.

)@28= /49,/ :3,/4D +,-./.0 #838<.1. "K4 142,518 <3,-18K4<84 4C8 /.D8 >4A43?
5E>@1:/8-?, A864314/8. J1 >894 A8A38-./-@.

%, 2838C4 A8@5./8-? I4->? =,I.1. +A4342. I/. 25, F3814,5>8=8F./@. ',I.1E 25.C,/.-?
=42/4118. 7,/41.<85 5EF3,/ #838<.1, . ':3,>85,: 81. 53824 A8<34A64 FE/.. !,/ S-:A:
8<:38<. &8> B,>@1:/-@ 58 5-G C3:2?, 2E;,1.4 -A43/8, <,I/@1:/, A38-/4B./-@. O4342,/
#838<.1:. J1 >894 82.1 3,B C/8>1:/ 2E=, . A4342,/ ÇFE68<È >34>?4=:, >8> Ñ 64>543>8=:.

Ñ + >8= :B<8= =4->4, 1, .BC.F4 2838C., 8->,185.>? C8/851:G =,I.1:,Ñ A3.<,B,/
<8=,12.3. Ñ %,28 -24/,>? A38F<:.
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J1. F49,/. >:2, A38>.58A8/891E=. -<,>,=. 5E-8>E. +8B/4 2838C. B,/4C/. =4>3,; 5
>3.2D,>. 82.1 8> 23:C8C8, .-64B/. 5 -14C: -342. <3:A1E; 5,/:185.

%, A435E; 25:; C3:B85.<,; Ñ -8/2,>E. P3814,5>8=8F./. A38</,2E5,/. A:>?, B,=4>411E0
-14C8=, 8;3,1@/. <8/811: =,I.1. R8/85180 ,5>8=8F./? =.185,/ :94 ':3,>85, .
A3.F/.9,/-@ < #838<.1:. 7,/41.<85 A3.<:-./ 1.91GG C:F:, -9,/ B2838580 3:<80 A3.</,2
,5>8=,>,:

Ñ X>8 94 81.!..

!5,2D,>?, A@>1,2D,>?, 24-@>? =4>385 8>24/@/. C8/851:G =,I.1: 8> #838<.1,, , 81 =8/6,/.
%,<814D, A8/4>4/, -5@B<, C3,1,>. +B3E5. 7:A8/ 2E=,. $5>8=8F./? 3,B5431:/-@, 5->,/
A8A434< 2838C.. +>8380 A8A@>./-@. Q,->386./. A:/4=4>E 14=D45. #838<.1 5E-<86./,
<.1:/ C3,1,>: 1, F,I1G . :A,/ 1,5B1.6?. $ ':3,>85 Ñ A8/B<8= <8 5>838=:. U3<,@
5-AEI<,. +B3E5. O4;8>, A3EC,/, .B =,I.1, A,2,/, 5 -14C. # 5E-8>E ;/4->,/ >38H401E0
A:/4=4>. W>8 54/ 8C81? J-8<.1.

Ñ &4A43? =8918 . 28/89.>?, Ñ 34I./ Ñ 7,/41.<85. Ñ O:-<,0 A4/41C:G>. ),2.->,
A4342,5,0 8><3E>E= >4<->8=: ÇJ-42/,/ 2838C: <5,23,>4 2172. +42: F80 - 6,->@=., .2:K.=.
< H381>:È.

#5.->4/. A:/., 35,/.-? =.1E, , O8->85,/85 <3.6,/ 5 =.<38H81, 1,23E5,@-?, 18 1.<>8 4C8
14 -/EI,/: : 3,D.. >894 <816./8-? A.>,1.4, , 4C8 34=1@=. 14 B,=41.I?.

#3.<8I4>./ 8> <,=1@ 8-<8/8<, -835,/ : =41@ - C8/85E I,A<:. JA@>? A8>4</, <385?, >4A43?
A8 /.D:. R:>1.<85 B,F.1>85,/ =14 C8/85: . 5431:/-@ < =.18=4>:.

$ A8 23:C:G ->8381: 2838C. 5E-8>: 8F8381@/ !4345@1<8. O8;894, 81 >894 FE/ 3,141. #:2@
A8 ->34/?F4, 5 4C8 38>4 8->,/8-? 14 F8/44 A@>. 64/854<. %, H/,1C4, B, >38H401E= A:/4=4>8=
Ñ 82.1 J-8<.1. J1 /49,/ 3@28= - :=8/<I.= 1,5-4C2, %.<8/,45E=.

O81@5, 6>8 : J-8<.1, <816./.-? A,>381E, 14=DE, B1,>?, 34I./. 5B@>? 4C8 5 A/41. !.=,
8>F.5,/-@ >4A43? C3,1,>,=.. # .1>435,/,=. 5 254->3. =.1:>E =E A8-/,/. >:2, A8-/421.4
64>E34 =.1E.

#<58B? A85@B<: 1, C8/854 : =41@ -86./,-? <385?, /4B/, 5 C/,B,, =4I,/, 8>64>/.58 5.24>?.

)@28= ->81,/ <8=.--,3.

T,I.->E 1,-42,/. 1, 1,-, A8/B/. =492: <,=1@=. < !4345@1<8. &,= C38=E;1:/ 5B3E5.
O82F49,5I.4 < !4345@1<8 H,I.->E A8A,2,/. 5 -14C.

O381.1 A3.A821@/-@ 1, /8<>4, 6>8FE A8-=8>34>? >:2,.

Ñ !439.>4-?! O38K,0>4! Ñ :-/EI,/. =E A8-/421.4 -/85, <8=.--,3,.

Q5:<. <,181,2E 2818-./.-? 5-4 8>64>/.544: H381> FE/ 5 25:;->34; <./8=4>3,;.

%, F34GK4= A8/4>4 -8 -5.->8= 5E1E31:/. .B-B, /4-, Ç*LEÈ.

Ñ (3,-,! %,I.-.!Ñ 5-<86./ 1, <8/41. 1,6,/?1.< I>,F, /40>41,1> '4/?1.<.
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Z>:3=85.<. -F./. - 18C A:/4=4>1E= 8C14= A82F.3,5I.;-@ < J-8<.1: C.>/4385D45.
J><:2,->8 /4>4/. A:/., </:F./. -1491:G AE/? 58B/4 =41@ . :=8/<I4C8 <8=.-,3,.

%,2 1,=. 5 >E/ 53,C, A38/4>,/. -1,3@2E. %4<8>8384 534=@ -A:->@ B, -8A<80 !4345@1<8
A8@5./.-? D4A. 1,->:A,GK.; F80D85 5 F4/E; ;,/,>,;. 7,/41.<85 5-<86./, - <3.<8= Ç:3,È
A8F49,/ 51.B, < J-8<.1:. Q, 1.= F38-./.-? 5-4, <>8 =8C A821@>?-@. %4=DE 14 B1,/., >8 /.
8>F.5,>? 1,->:A/41.4 - H381>,, >8 /. 23,>?-@ - 1,=. B24-?, 5 -584=, >E/:.

7 54643: 1, >80 -8A<4, B, <8>83:G F./.-? 8->,><. 38>E !4345@1<8, 5E38- 14F8/?I80 ;8/=
.B <,=140 . -14C,. #G2, 94 A43414-/. >4/8 <8=.--,3, '.;,./, *5,185.6, O381.1,.
!4345@1<8 -342. >3:A85 14 8<,B,/8-? Ñ 5.2.=8, A8C.F 8> A3@=8C8 A8A,2,1.@ -1,3@2,. Q,
<8=.--,3, >4A43? FE/ 7:23@I85.

J>3@2 5EI4/ .B F8@, .=4@ =4144 ->, I4->.24-@>. I>E<85. *->34F/411E; H,I.->85 14
-6.>,/. Ñ 14<8C2, FE/8 . 14<8=:. J3.41>.3858618 A3.<.1:/. A8B94 Ñ C24->8 8<8/8
>34;-8>, 14 -6.>,@ >4;1.<.. 'E A8>43@/. =41?I4 52584. *B 38>E !4345@1<8 5E9./. /.I?
$/4<-,123 L,;=,->85, M,F4>2.1 T,>;4>2.185, #>4A,1 )89<85,1, !.=, J-8<.1, <8=,12.3
8>24/41.@ R3.C83.0 Q/,645-<.0 . <8=.--,3 38>E 7:23@I85. T,>;4>2.185 A8/:6./ A:/G 5
A342A/46?4. )89<85,1 . Q/,645-<.0 Ñ A8 8-<8/<: 5 C8/85:. L,;=,->85: A3./4>4/ 28F,58< 5
A/468. $ 5E;5,6411E0 .B A8/E=@ !.=, J-8<.1 8>24/,/-@ 14F8/?I.= 8-<8/<8= 5 -A.1: Ñ
. >8 8> =840 =.1E. %8 <8C2, :5.24/ =41@, 8F1@/ . -<,B,/:

Ñ #A,-.F8! +A3.>.386<: /89./. 7,< 3,B A8 H3.D,=. *1,64 -D,A,/. FE, C,2E. O8-/421GG
C3,1,>: F38-./ 5 -:=,>8;4 Ñ . 2/@ -4F@ B,FE/ 8->,5.>?É

'E ->8@/. 58<3:C =8C./E - ,5>8=,>,=. 1, C3:2.. 7,92E0 >34>.0 Ñ 5 F.1>,;. 7:23@I85
2439,/ A4342 -8F80 B,/.>:G <385?G H8>8C3,H.G #>,/.1,, 5E1:>:G .B 1,C3:218C8 <,3=,1,
#838<.1,. %, 8F3,>180 ->83814 44 =8918 FE/8 3,B8F3,>? 5-4C8 25, -/85,: ÇÉ-6.>,0>4
<8==:1.->8=È.

Ñ Q,@5/41.4 #838<.1, +,-./.@ !=.>3.45.6,, Ñ 8FY@5./ 7:23@I85, 2439, N>8 B,@5/41.4
>,<, 6>8FE 5-4 5.24/., 1, 64= 818 1,A.-,18. Ñ J1 :=43 <,< F8/?I45.<. +461,@ -/,5,
C438@=, A,5I.= 5 F8@; B, 1,I: #854>-<:G )82.1:! #=43>? H,I.->-<.= B,;5,>6.<,=!

U ->8@/ . 2:=,/ 8 #838<.14. [./ 64/854< 1, B4=/4. ),285,/-@. O46,/./-@. 78C8->8 /GF./,
8F4K,/ 5431:>?-@. &8/?<8 1,6,/ -580 A:>?, . A:>? N>8> :94 8<,B,/-@ A3802411E= 28 <81D,.
$ #838<.1: FE/ 25,2D,>? 82.1 C82. O3.2:> /. =,>? . /GF.=,@ 245:I<, 5 >,<:G 2,/? < 14=:
1, =8C./:? Q,D54>4> /. <8C2, D54>8< 1, 4C8 ;8/=4 <,=41.->8=?

'14 FE/8 >3.1,2D,>?, <8C2, :=43 8>4D. U F8@/-@ =43>54D85 2,94 5 >8= 58B3,->4. * >3. 21@
A38-.24/ 1, -4185,/4, A8<, 14 :14-/. 8>D, 1, </,2F.K4. $ >4A43? -=43>? ;82./, 3@28=. J
->3,;4 . 2:=,>? 14<8C2, FE/8É

P8/?18 FE/8 3,-->,5,>?-@ - 23:B?@=., , A3.;82./8-?. J->,5/@/. ;8/=E . :;82./., :18-@ -
-8F80 A,=@>? 8 A8C.FI.; Ñ 1,54618.

(58B./. 1,- 1, =,I.1,;. ";,/. . 3,285,/.-?: /G2. <3:C8= Ñ 14B1,<8=E4, 18 -58.,
-854>-<.4. %, )EF,6?4= .; FE/8 =41?I4, , >:> Ñ 5B582 B, 5B5828=, =,I.1, B, =,I.180.
$3>.//43.@. * 5-4 Ñ >:2,, C24 C34=4/ F80.
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Ñ !8F38C8 A:>., 34F@>,! Ñ <3.6,/. .= 5-/42 1,I. 3,B5426.<., A821.=,@ 1,2 C8/8580
I,A<..

Ñ 7,< >,=? Ñ -A3,I.5,/. >4.

Ñ +4-4/8, Ñ 8>546,/ J-8<.1.

+.2->8 : 1,- FE/ 14 58.1-<.0: -,=. 14 F3.>E4, F.1>,=. A4345@B,1E, 5 8F>34A,11E;
A8/:I:F<,;.

%, 82180 .B A435E; A8A:>8< 8>A3,5./. O3:21.<85, (- A85@B<80, A3.<3E5,GK40 C/,B.

Ñ %,I4C8 7:>:B85, A854B/., Ñ A8I:>./ !.=, J-8<.1 5-/42 :;82@K40 =,I.14.

Ñ $ 64= 14 7:>:B85? Ñ 8-4< 4C8 )89<85,1. Ñ #58.; A8>43@/ ->8/?<8, -<8/?<8 :D4/4/8 8>
1,I40 38>E. +8> >4F4 . 7:>:B85. +8G4> 14 6.-/8=, , :=41.4=.

Ñ +8> @ . C8583G Ñ 7:>:B85. X>8 >:> 8F.218C8?

%4-<8/?<8 1,.51,@ A434F3,1<, 23:B40 1,A8=1./, =14 .G/?-<:G F4-42: - <8=F,>8=
$=538-85E=. J1 >8C2, A3.BE5,/ 5845,>? 14 6.-/8=, , :=41.4=. &8 4->? F.>? 53,C,
=41?I.=. -./,=.É

Ç#<8/?<8 94 -./ : 14=D45, 4-/. ->8/?<8 .24> 1,I.; 580-< 1, H381> . 8F3,>18? Ñ 2:=,/ @.
Ñ W>8 Ñ #4543. $ -<8/?<8 .; A82 L41.1C3,28=? O82 '8-<580? O8 5-4=: H381>:? +8> .
-6.>,0, A3.<.2E5,0, <8C2, 14=D,= 8F/8=,G> 38C, . -5431:> C8/85:. 78C2, 1,->:A.> 241?
O8F42E? +A3864=, 82.1 38C A82 '8-<580 :94 -F.>È.
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*'+)+ 4. !#"#$03.+
%,- A3.54B/. 5 =:3=,1-<.0 C8-A.>,/?. 'E :94 8>5E</. 8> 9.B1. A8543; B4=/., 8> F4/E;
A38->E140, 5,>1E; =,>3,D45, 8> F8/?I.; 28=85 - F4/41E=. 5E-86411E=. A8>8/<,=.,
C38=,21E=. 8<1,=.. %, ->8/,; A8-28=,I14=: /49,/. F4/8-1491E4 -<,>43>., 5.-4/.
B,1,54-<. 1, -A.1<,; <84<. "2: 5 ->8/8580 A82,5,/. 245:I<., . 14 5 <8>4/<,;, , 5
H,3H8385E; >,34/<,;. + =41G -549.0 <,3>8H4/?, =,<,381E, =@-8. #>38C.0 3,-A83@28<.
)4C:/@31E4 8F;82E 53,640. ),B2,6, /4<,3->5 -4->3,=.-/4F42:I<,=., A8 5E3,941.G
J-8<.1,. *, -,=8 -8F80, Ñ 8-,>,14/E0 345 -.341E, ->:< B41.>8< . 5B3E5E F8=F 14A82,/4<:.

78=:->8 .B 3,B5426.<85 ;.3:3C. :2,/@/. 8-<8/<., >43,A45>E /46./. C,->3.>E .
2.->38H.G. $ <>8->8 -/81@/-@ .B :C/, 5 :C8/ 5 <83A:-4 5EB283,5/.5,GK.;. O8>8= .;
8>A3,5/@/. 5 >E/ Ñ B, (3,/ ./. Ñ -185, 1, )EF,6.0. 7 =83-<.= 2V-,1>1.<,= 5 C8-A.>,/4
8>18-./.-? - A82643<1:>E= 51.=,1.4= . -.=A,>.40, 8-8F4118 -4->3E. U -1,6,/,
->4-1@/-@, 6:5->585,/ -4F@ 5 28/C: A4342 1.=. B, 5E2,1184 ,5,1-8= 51.=,1.4, , A8>8=
8F5E<-@. P8/?I80 :-A4; .=4/ !.=, J-8<.1. J1 ;82./ C3:2? <8/4-8=, A3.2:=E5,/
-18C-I.F,>4/?1E4 .->83.. A38 -4F@ . -580 8>3@2.

Ñ * 38->8= 14 54/.<, , 58> 58B?=. 4C8 Ñ C4380! Ñ <3,4= :;, :-/EI,/ 81 821,92E 8>BE5 8
-4F4 : 5;82, 5 832.1,>83-<:G. !.=, I4/ >:2, B, >,F/4><80 Ç8> F4--811.DEÈ 2/@ =41@, ;8>@ @
4C8 . 14 A38-./ 8F N>8=. U -,= A3.I4/ -G2, - >80 94 D4/?G, >8/?<8 14 2/@ -4F@, , 2/@ 14C8.
&,F/4>8< =E N>.; 14 A3.1.=,/., 1:941 FE/ A8582. 78C2, !.=, 8>583./ 2543? 5
832.1,>83-<:G . >,= :5.24/ =41@, >8>6,- 3,BEC3,/ 14=E-/.=:G -D41::

Ñ #/42.>4 B, C,B4>,=., /4F42:I<., -<838 F:24> (<,B 8 A3.-5841.. B5,1.@ R438@ #854>-<8C8
#8GB, 58> N>8=: -439,1>:É

U 14 B1,/ <:2, 245,>?-@.

Ñ O434->,1? F8/>,>?! Ñ 8>54>./ 4=:, -=:K,@-? <,3.;, C8/:FE; . -43E; :/EF6.5E; C/,B
245:I4<.

Ñ O38->., 23:C. %,382, 821,<8, 28/941 B1,>? -58.; C43845â Ñ 28F,5./ J-8<.1 . 5EI4/, >,<
. 14 -<,B,5 -4->3,=, B,64= 81 A3.;82./.

# >4; A83 81. -=8>34/. 1, =41@, <,< 1, R438@, -<8/?<8 @ 1. AE>,/-@ :F42.>?, 6>8 N>8 FE/,
I:><, 23:C,. Q,>8 <,<80 34B:/?>,>: 51.=,1.4! :/EF<.! +.>,=.1E 6434B 3:<. >8C8 94
J-8<.1, -543; 183=E Ñ Ç28A8/1.>4/?1E0 A,4<È R438G . 4C8 23:B?@=.

!1. I/., , (<,B, 5-4 14 FE/8. Q,=4>18 ->,/. 8->E5,>? -.=A,>.. 245:I4< <8 =14 . <
J-8<.1:. !.=, 2,94 B, Ç28A8/1.>4/?1E= A,0<8=È < 249:3180 -4->34 A434->,/ B,;,9.5,>?.
$ >:> 4K4 23:B?@ 82.1 2, 23:C80 B,F4C,/. < 1,= A38K,>?-@ Ñ 1, )EF,6.0 :4B9,/.. *B
=.18=4>6.<85 8->,/.-? O8A85 2, @. *B ,5>8=,>6.<85 Ñ J-8<.1 . L,;=,->85. ),141E4
A8->:A,/. 5 C8-A.>,/? <,92E0 241?, 5 8-18518=, - Q,A,2180 L.DE . 7,12,/,<I., , -
)EF,6?4C8 Ñ 1.<8C8. * 1858->40 8>>:2, 1.<,<.; 14 FE/8: A.-4= 14 A434-E/,/. Ñ >,=,
5.2.=8, 14 B1,/., C24 =E . 6>8 - 1,=.. %45=8C8>: ->,/8. O8I/. =E - !.=80 :=8/@>? 53,6,:
B28385E, 24-<,>?, 5845,>? A83,!

+3,6 A82439,/ 1,- - 1424/G . 5EA.-,/. * -185, 5=4->4. O8A38K,/.-? =E - */GI40
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O8A85E=, #,I40 L,;=,->85E=, -4->3,=. Ñ . 5 A:>?.

$ A:>? 1,I /49,/ >4A43? 6434B H/8>-<.0 N<.A,9.

Ñ 7,< >,<? Ñ :2.5./-@ @.

Ñ %,- 1, )EF,6?4= 92:>, Ñ 28F,5./ Ñ J-8<.1. Ñ +-4 1,I. 3,B5426.<. >,= :94.

Ñ )EF,6.0 1.<:2, 8> 5,- 14 :024>, Ñ -<,B,/. 1,= 5 N<.A,94. Ñ J>28;1.>4.

7,<80 8>2E;, 4-/. 28 24-@>. 3,B 5 -:><. C:24/, -.341, 58B2:I180 >3458C.. %4 -A,/8-? :94,
;8>4/8-? FE->344 A8A,->? 1, )EF,6.0, < -58.= 23:B?@=. *, 5 28543I41.4 5-4C8, >:> .
A82->434C,/, 1,- 3,B/:<,. #<8/?<8 1. :A3,I.5,/ !.=, 8>A3,5.>? 4C8 1, )EF,6.0, 5-4 94
A3.I/8-? 4=: 4;,>? <:2,->8 5 2,/4<.0 >E/. J1 . -,= 14 B1,/ <:2, Ñ 14 -<,B,/.. $ =14
A342A.-,/. 5431:>?-@ 5 ->8 >3.2D,>? A@>E0 A8/<.

%, -/42:GK.0 241? @ -.24/ -342. 14B1,<8=E; F80D85 5 >4-18= <:F3.<4 Ç=83-<8C8
8;8>1.<,È. O825E5,/ -45431E0 54>43, A8 543;140 A,/:F4 C:/@/. 58/1E, :2,3@@-? 5 <3EI<.
B,23,411E; /G<85. !,94 6,0<. 8><,B,/.-? 1,- -8A385892,>?.

+ '8>85-<8= B,/.54 58/1E :=41?I./.-?. Q, ;34F>8= A8/:8->385, A3.:>.; 54>43. 'E
8>23,./. /G<., ->,/8 /4C64 2EI,>?. )EF,6.0 5->34>./ 1,- >:=,18=, A8/B:K.= /8K.1,=.
- -4543,: N>8 . A8=8C/8 1,= A3835,>?-@ 14 B,=46411E=. - 58B2:;, . - 1,F/G2,>4/?1E;
A:1<>85 5 3,0814 Q,A,2180 L.DE. P:2>8 F.1>,=. A4345@B,1 A8/:8->385É *B342<, -
A43428580 2818-@>-@ A3.C/:I411E4 5B3E5E . A:/4=4>1,@ 238F?.

+14I14 34F@>, -A8<801E, , C8583@> A8/:I4A8>8=, ;8>@ 1.<>8 8> 1.; N>8C8 14 >34F85,/. 'E
-F4C,4= A8 -;8214 A82 <3:>E= 8F3E58= -<,/E, 14A82,/4<: 8> <8>8380 5 A435:G F8=F49<: @
/49,/ B, <,=14=, , A8>8= ;8381./ 1, A/,D: >34; >85,3.K40. J>-G2, :;82./. 5 A8-/421.0
24-,1>, 14=18C.4 5431:/.-? .B 14C8. O8>8=: . 58/185,/-@ @ F8/?I4, 64= <>8-/.F8. X:5->5,
23:C.; FE/. A81@>1E, 8FY@-1.=E, 18 14 8K:>.=E, <,< -58.. #/8918 A81@>? 2,94 -,=8C8
-4F@ 5 .1E4 =.1:>E: 8><:2, F43:>-@ . -=4><,, . 58/@?! $ >:> 6:9,@ 2:I,, . 14 821,. O80=.
.;: 8>64C8 81. C8583@> A8/:I4A8>8=?..

&3. A3.@>1E; -8FE>.@ 92,/. =41@ 1, )EF,6?4=: A342->,5/41.4 < 83241: 73,-180 Q54B2E,
A3.4= 5 <,12.2,>E A,3>.. . 18584 58.1-<84 B5,1.4 Ñ =/,2I.0 /40>41,1>. Q,-/:C. !.=E
J-8<.1, 8D4141E FE/. 832418= 73,-18C8 Q1,=41..

J 2,/?140I40 -:2?F4 !.=E J-8<.1, . =84C8 5B582, @ :B1,/ A8B94, <8C2, 5431:/-@ 1,
)EF,6.0 -,= J-8<.1. J1 3,--<,B,/, 6>8 4C8 >8C2, -3,B: 8>A3,5./. 5 >8> 3,081, C24
C8>85./,-? < F8@= I4->?24-@> >34>?@ F3.C,2, =83-<80 A4;8>E A8/<851.<, 73E/85,,
A3.FE5I,@ 142,518 - (3,/,. P3.C,2, A8<, 5 F8@; 14 :6,->585,/,, 18 4->? 8F->34/@11E4
58.1E, =18C.4 - F845E=. 83241,=.. %4 5 3,B542<:, , 58 5B582 A38>.58>,1<85E; 3:940
A8-/,/. !.=:.

Ñ *B5.1.>4, N>8 B, <,<.4 A385.118->. =41@ 3,B9,/85,/. 5 AN>NN385DE? Ñ :2.5./-@ 81,
<8C2, /40>41,1> 8FY@5./, <4= A342->8@/8 FE>? J-8<.1:.Ñ U Ñ ,5>8=,>6.<!

#>3801E0, 1, D4/:G 64>543>? 5EI4 !.=E . /.D8= 53824 14 ->,3I4, , :94 /40>41,1>-<:G
H83=: 18-./ . 83241 73,-18C8 Q1,=41. 1, C3:2.. "C8 =8/89,584, 14=18C8 :2/.141184 /.D8
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. C8/:FE4 C/,B, -/4C<, :/EF1:/.-?:

Ñ +8> . ;838I8, Ñ 8>54>./ /40>41,1>. Ñ %,:6./.-? F.>? A4;8>:, 1,:6.>4-? 946? >,1<..
%4=4D<.4 -8/2,>E F4B F381. 1.64C8 14 ->8@>. R/,5184 Ñ >,1<.. O81@>18? U -
L41.1C3,2-<8C8 H381>, A3.-/,1 -G2,. O8-/4 3,141.@. * >894 3,B5426.< Ñ 14 AN>NN3854D. $
-<,B,/.: Ç%,28!È Ñ 1, >8= . 3,BC8583: <814D! 7,<.4 4K4 <8 =14 58A38-E?..

J-8<.1 ->8@/ 5 18580, -8 -</,2,, I.14/. . -4380 D.C40<8580 I,A<4-:I,1<4, - 54K45E=
=4I<8= B, -A.180. P3.>E0. X.->E0. L40>41,1> -.24/ B, ->8/8=. &894 5 18580 -:<81180
C.=1,->43<4. &894 F3.>E0. # F4/E= A825838>1.6<8=. J>:>G9411E0. 738=4 J-8<.1, FE/8
4K4 >384 F80D85. !.=, A821@/ 3:<::

Ñ "->? 58A38-, >85,3.K /40>41,1>. 'E 1, )EF,6.0 8>-G2, A8424= ./. 1, 23:C80 H381>?
L:6I4 FE 1, )EF,6.0É

)8>1E0 >3@;1:/ C8/8580, 8><.1:/ 1,B,2 1,2842/.5:G A3@2? C:->E;, 3,-EA,GK.;-@ >4=18-
<,I>,185E; 58/8-, A3.C/,2./ .; /,281?G . 5EI4/ .B-B, ->8/,. %, 14= FE/. >,<.4 94, <,<
. C.=1,->43<,, .B >81<8C8 -:<1, B,K.>18C8 D54>, F3G<.-C,/.H4. J1 A38I4/-@ A8
14F8/?I80 <8=1,>4 F,3,<,, 8 64=->8 2:=,@. Q,D4A./-@ F8/?I.=. A,/?D,=. B, A83>:A4G .
8>54>./:

Ñ U >894 ;8>4/ FE B1,>?, 9.5E /. =8. 382.>4/., 8->,5I.4-@ 1, '8C./45K.14. # 3,28->?G
A8I4/ FE >:2, F.>? H,I.->85.

Ñ U 542? A864=: .1>434-:G-? N>.=, >85,3.K <8=,12.3, Ñ A8@-1./ J-8<.1.Ñ M8>? .
3@28580, , 2:=,G >894, 64= . <,< -A823:6140 F.>? 4C4340. +8>. "-/. ;8>.>4 B1,>? =141.4
5,I4C8 -8/2,>,É

Ñ M86:.

Ñ %, )EF,6?4= 24/,>? A38>.58>,1<85E= 3:9?@= 1464C8. + &.>85<4, -58.=. C/,B,=. 5.24/,
>,1<85 14>:. P3814,5>8=8F./. 5-4C8 /.I?. O,3: .B 1.; =E :94 <8<1:/.. %4=DE 542? 14
2:3,<.: B,64= 5 C83,; B,B3@ 2439,>? >,1<.? $ 58> A8 8C145E= >86<,= F.>? .B AN>NN385, Ñ
A89,/:0, /:6I4C8 14 A3.2:=,>?.

Ñ !4/8580 3,BC8583, Ñ <8=,12.3 A828I4/ 5A/8>1:G < -/8588;8>/.58=: F80D:. Ñ J><:2,?

Ñ *B <,<.; <3,45 ./. 4K4 5,- 6>8 .1>434-:4>?

Ñ J><:2, 3828=?

Ñ U -,= ,3;,1C4/?-<.0É

Ñ J, B4=/@< '.;,./, +,-./?45.6, L8=818-85,!

Ñ &,< >8618, B4=/@<, >85,3.K /40>41,1>. &34-<842, ->,/8 FE>?. *B 73,-18F83-<8C8 3,081,.
!43451@ O8C834/85-<,@. %, C834/8= =4->4 ->8.> Ñ >,< . A38B5,/. 44. * 5 9.B1. =840
-A/8I1E4 14:2,6.. +-4 38518 53824 .24>, .24> Ñ . 1, >4F4, 8->:A/G-?. '4/86? <,<,@-
1.F:2?, , 1, 9.B1? -<,BE5,4>-@. #85-4= 542? 1, A:->@<4â A8C834/ 1, )EF,6?4=. %,I
B1,=41.>E0 ,3>.//43.-> O8186451E0 A86>. <,92:G 1424/G A8 >3,1-A83>: 14=4D<8=:
8>A3,5/@4> <8 21:: 81. AE>,G>-@ 5 O4>-,=8 A380>., , 81 .; 1, A434;824 B81E 4C8 8F->34/,
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Ñ >:> <,< >:>. * <,941 241? >8 8218, >8 23:C84 5EF38-.> 1, F434C. $ >:> <83B.1: -8 -A.3>8=
A3.14-/8. !431:/8 =41@ 8>542,>? >8C8 -A.3>: Ñ 58> . A8C834/: - =.18=4>6.<85 -A.-,/. 5
,5>8=,>6.<.. $ 6>8FE - ,5>8=,>6.<85 -A.-,>? 5 AN>NN385DE Ñ @ 1. 5 64= 14 A385.1./-@.
Q85:> =41@ !=.>3.0 $123445.6, A8 H,=./.. J-8<.1 F:2:. '8918 A38->8 !.=80 B5,>? Ñ
A3.5E<, 14 8F.9:-?. !5,2D,>8C8 C82, 389241.@. M8>4/ 941.>?-@, 2, 14 :-A4/ Ñ 5801,
A8=4I,/,. !8C8583./-@ -8 -5840 <3,/40 Ñ 92,>? F:24>, A8941.=-@ A8-/4 5801E. %:, <,<.4
A8238F18->. 5,- .1>434-:G> 4K4?..

Ñ M5,>.>, ;5,>.>. O8/140I,@ ,1<4>,, Ñ :/EF1:/-@ 38>1E0. Ñ %:, , @, !=.>3.0 $123445.6,
5E;82.>, 1, A@>? /4> ->,3I4 >4F@. Q85:> =41@ $/4<-,1238=. T,=./.@ S145.6. + A38I/8=
:6.>4/?. $ A8-<8/?<: ->,3I4 . A8 C82,=, . A8 28/918->., . 5 B5,1.. Ñ 2/@ -54241.@ =8C:
28F,5.>?, 6>8 8>D, =84C8 B5,/. U<858=. #>,/8 FE>?, 54/.6,G> =41@?.. Ñ 5438@>18, 5 N>:
=.1:>: 81 A342->,5./, 6>8 1,;82.>-@ A4342 :641.<,=. -584C8 </,--,.

Ñ $/4<-,1238= U<85/45.64=, Ñ 8>54>./ !.=,.

Ñ O3458-;8218. Ñ S145.6 A8/89./ 3:<: 1, A/468 J-8<.1,, >,< 81, 1,543184, A8->:A,/ -8
-58.=. I<8/?1.<,=., <8C2, 8 64=->8 A38-./ .;. Ñ W>8 5 F8G 28A:-<,4>-@ 1,BE5,>? >,<. $
B24-? Ñ /40>41,1>. !8C8583./.-??

Ñ &,< >8618, >85,3.K /40>41,1>, Ñ <8BE31:/ J-8<.1.

Ñ +8> . 8>/.618. J 64= 4K4 ;8>4/ -A38-.>?? Ñ S145.6 8A@>? 8>8I4/ < ->8/:.

Ñ +E >,< . 14 -<,B,/.: C24 5845,>? F:24=?

Ñ %,I4 24/8 -8/2,>-<84 Ñ <:2, A8I/G>, >:2, . A8024=. JC836,>?-@ 14 -/42:4>. )8>, 1,I,
I>,F1,@, ,5>8=,>6.<85. 7,< 3,B A8 >5840 A38H4--... 7,2385.<. 14 8I.F/.-?, A8-/,5 >4F@
<8 =14. + 1,I40 38>4 .=44>-@ 5B582 A38>.58>,1<85E; 3:940 Ñ 2/@ 8F:641.@ F80D85 1,
-/:6,0 F83?FE - >,1<,=.. J1. 94 =8C:> :-A4I18 .-A8/?B85,>?-@ 2/@ A82,5/41.@ 8C145E;
>864<, >E 5 N>8= A3,5.
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#. #. $)-1A)+10

&384 8->,/?1E; F80D85 ->8@/. =8/6,. J1. 1,B5,/. S145.6: -58. H,=./.., 1. 8 64= 14
A38-./. 4C8 . 5=4->4 - J-8<.1E= 8>A3,5./.-? 5 38>1:G B4=/@1<:. &,= !.=: 92,/
A3.@>1E0 -G3A3.B: 5B582 =.18=4>6.<85 5 A8/18= -8->,54 . A8/5B582, B1,<8=E; 34F@> .B
38>E O3:21.<85,. *B =/,2I.; <8=,12.385 FE/. R3.C83.0 Q/,645-<.0 . 8>3@21E0 3,2.->
!=.>3.0 O8->85,/85. ),2.-> C24->8 :-A4/ 3,B28FE>? F,/,/,0<: . 5 -58F82184 534=@
1,A45,/ :3,/?-<.4 6,->:I<., Ç*5:I<: B4/41:GÈ.

+-4 81. -54241E FE/. 5 82.1 5B582 /40>41,1>, $/4<-,123, $/4<-445.6, P4/8B4385, Ñ
>,<8C8 94 /GF.>4/@ =:BE<., <,< . O8->85,/85. L40>41,1> A342->,5./-@ 1858=:
A8A8/141.G:

Ñ ),F8>,/ .1->3:<>838= 3,0<8=, <8=-8=8/, 5 ',<-,>.;4, 7,/.1.1-<80 8F/,->.. J>>:2,
34<8=41285,/. 5 /4>184 :6./.K4, <816./ 4C8, , A8A,/ 5 =83-<:G A4;8>:. J->,/8-? >4A43?
A8-/:9.>? 5 <,5,/43..É
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4. !. $,-)*31

P4/8B4385 -3,B: 3,-A8/89./ < -4F4 J-8<.1,. *B Ç->,3.6<85È 58 5B5824 :94 <,92E0 B1,/
F.8C3,H.G P4/8B4385,. * 6>8 5 24>->54 38- 14A8-4280 Ñ ->34/@/ .B 38C,>8< A8 5838F?@=,
-/:6,/8-?, . 8<1, F./ -8-42-<.4. $ 5 I<8/4 2,94 ->.;. .B :64F1.<85 A43424/E5,/ 1, -580
/,2 Ñ /.I? FE A8-=4I.>? 34F@>. &4A43? #,I, ->,/ $/4<-,1238= $/4<-445.64=, -43?4B1E=,
->4A411E= /40>41,1>8=. JF:6,/ F80D85 ->34/?F4 .B 83:9.@, 582./ .; 1, B,1@>.@ A8
>,<>.<4, 8>3,F,>E5,/ A3.4=E I>E<858C8 F8@. * 1,;82./ 534=@ -A4>? /GF.=:G A4-1G,
8>F.>? 6464><: A82 >34;->3:11:G O8->85,/85,, 3,--<,B,>? <,<:G-1.F:2? B,F,51:G
.->83.G.

7 A8=8K1.<: <8=,12.3, 5B582, Ñ <8=-83C: 38>E ->,3I4=: -439,1>: *5,1: P,/41<8
F80DE A3.5E</. >894 >,< FE->38, F:2>8 14 3,B :94 ;82./. - 1.= 1, F845E4 B,2,1.@.
)8->8= P,/41<8 FE/ 14 5EI4 J-8<.1, . <8->/@5, <,< */?@ O8A85, , A825.941 . C8583/.5 Ñ
A8.->.14 28/C8.C3,GK,@ A/,->.1<, Ñ A8;/4K4 !.=E. Q,<3E5,/-@ 38> . -;82./, :/EF<, -
/.D, >8/?<8 1, 186?. X>8-1.F:2? 2, A3.2:=E5,/: >8 A4-1. B,>45,/ - A/@-<,=. A82
F,/,/,0<:, >8 :-,9.5,/ 58<3:C -4F@ F80D85 . 54-4/./ ,14<28>,=. Ñ 5-4 F8/?I4 A38
R.>/43, 2, A38 R4FF4/?-,. !, . 3,--<,B,>? P,/41<8 FE/8 6>8. 78C2, F3.C,2, ->8@/, 1,
H83=.385,1.. 1, (3,/4, 81 1,A3,5/41 FE/ 5 =83-<:G A4;8>: A8/.>F80D8=.

+-<834 .B C8-A.>,/@ 5 F3.C,2: A3.FE/. O8A85 - L,;=,->85E= Ñ A3.54> 8> Ç/4F42:I4<È
A3.54B/.. [2:> 24 14 2892:>-@ (<,B,É

Ç&34A/8 !.=<,!..È Ñ A82:=,/ @.

P845E; >3458C 14 FE/8 Ñ 5-4 :64F1E4. )@28= C8382, 2456,>,. $ :58/?141.G Ñ B,A34>. %8
34F@>,, 5A3864=, <,<->8 :=:23@/.-? B1,<8=.>?-@: 14 81, >,< 81, A8>8= A3.;82./. 1,
-5.2,1.@É
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7 >8=: 534=41. B,8618 B1,<8=E4 245:I<. FE/. A86>. : <,928C8, 5 3,B1E; C8382,;.
Q,582./.-? 81. A38->8: I/. 1, H381> A8-E/<., , 5 1.;, <38=4 /GF8518 -5@B,11E; 18-<85,
5,3494<, 5EI.>E; <.-4>85, 8F5@B,11E; A/,>86<85, FE/. >4A/E4 A.-?=,. %4 =8C/. 94
-8/2,>E 8->,5.>? .; F4B 51.=,1.@, F4B 8>54>,. &,< 1,6.1,/,-? 23:9F,. * B,5.285,/.
>4A43? 34F@>, >4=, : <8C8 A823:C, 8<,B,/,-? 3@28=.

%8 8>I:=4/, 54-1,. %, -8/1461E; A8/@1,; 5 /4-: 2,518 8>>8<85,/. <8-,6. . 8><:<85,/.
<:<:I<.. J>B5414/. C8/8-, A431,>E;, A821@/.-? 1, -8F->5411E4 <3E/?@ .; 24>.. %, /:C,;
8>D54/. >3,5E. )494 ->,/. A821.=,>?-@ 5 14F8 14:C8=811E4 9,58381<.. #=41./. A4-1. .
814941<. Ñ B,C3:->./., B,A46,/./.-?. O,3140 8>A3,5/@/. 1, H381>. !3:C.= ->,/ 1,->380
A4-41 . : 34F@> Ñ A82 >: 94 F,/,/,0<: >4A43? B5:6,/. H381>85E4 1,.C3EI..

)4F@>, :4B9,/. .B 6,->. -1,6,/, A84B28= 28 ':3=,1-<,, , 8>>:2, Ñ <,>43,=. 1, )EF,6.0.
7>8 234=,/, A82-:1:5 5 .BC8/85?4 54K4580 =4I8< . B,9,5 5 <8/41@; ,5>8=,>. 7>8 =8/6,
-.24/, A434F.3,/ 2838C.4 4=: A.-?=, ., 1,543184, 5 -8>E0 3,B 28->,5,/ .B 1,C3:218C8
<,3=,1, H8>8C3,H.G /GF.=80 . 28/C8 -=8>34/ 1, 144. 7>8 A4/.

O8 A3.FE>.. I4->?24-@> >34>?40 F3.C,2E 1, )EF,6.0, S145.6 A8/:6./ 864342184 B5,1.4
. 5-<834 1,B1,641 FE/ <8=,12.38= 38>E 3,B542<.. T83=.385,/ 38>: 81 -,=.

JAE> 25:; 340285 5 >E/ 53,C, . /.61E4 <,64->5, F80D85 =.18=4>18C8 5B582, :->3,.5,/.
S145.6,: 5-4 FE5I.4 =.18=4>6.<. 58I/. 5 4C8 38>:.
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*'+)+ 5. (!4,2 "05+6%1
+ Q,A8/@3?4 ->8@/ A8/@31E0 241?. 73:C/8-:>8618 -54>./8 -8/1D4. J18 :</,2E5,/8-? 1,
;34F>E -8A8< 1, 6,--A8/>83,, 6>8FE 5B234=1:>? 14=18C8, . 8A@>? 8>A3,5/@/8-? 5
A:>4I4->5.4 A8 C8/:F8=: - A38-42?G 14F:. W>. 6,--A8/>83, -8/1D4 8-54K,/8 >8/?<8
543I.1E C83, . A8 /8K.1,= /89./.-? >41.. + >,<:G A83: -5.34A->585,/, ,5.,D.@, 14
234=,/. -1,0A43E. %,2491E= -8GB1.<8= 3,B5426.<85 -8/1D4 =8C/8 FE>? 5 8218= -/:6,4
Ñ 4-/. /:6. 4C8 8-/4A/@/. ,=F3,B:3: 53,94-<8C8 28>,.

%8 F8/?I4 5-4 2892. I/. 2, >:=,1E ->4/./.-?. $ S145.6 92,/ 6.->8C8 14F,, 6>8FE
24>,/?18 .B:6.>? - 5E-8> A434214C8 <3,@ /.1.G F8458C8 8;3,141.@. !/@ N>8C8 81 5B@/ -
-8F80 <8=,12.385 5B58285 . A3.FE/ - 1.=. 1, B,A,-180 1,F/G2,>4/?1E0 A:1<>
=.18=4>180 38>E ->,3I4C8 /40>41,1>, O4>:1.1,, B,=4->.>4/4= A8 ->384580 6,->.
<8>838C8 @ FE/. #8 -/85 !.=E J-8<.1, @ >,<.= . A342->,5/@/ S145.6,. + -58G 864342?,
S145.6 :94 -/EI,/ 8> FE5I.; =.18=4>6.<85 8F8 =14 . >4A43? A342/89./ A4340>. <
14=: <8=,1285,>? 5B5828=. U A8543./, 6>8 S145.6: /4C<8 :2,->-@ 28F.>?-@ N>8C8,
-8C/,-./-@, A8-<8/?<: ;82./. -/:;., 6>8 1,I A8/< -<838 F:24> 3,-H83=.385,1, <,92E0
92,/ -5840 :6,->..

81-C12/+10 !+)<*?.. >1+1@, 3 B)+)<*)JC 3+,L

%, A434214= <3,4 8-8FE; .B=4141.0 - B.=E 14 A38.B8I/8, 580-<, ->8@/. 1, A3491.;
A8B.D.@;. O8 2,11E= 3,B542-5828<, 4C43@ B, N>8 534=@ B,F4>81.385,/.-?, B,=.1.385,/.-?
. 8F14-/. -4F@ <8/G640 A3858/8<80. J>-G2, -/4285,/8, 6>8 1,->:A,>? 5 N>8= 3,0814 53,C
8><,B,/-@. %8 . 5E<:3.>? 4C8 - N>.; -8A8< >894 FE/8 14 A38->E= 24/8=. S145.6 5E-<,B,/
-=4/:G =E-/?: 5 /8F ,>,<85,>? 53,C,, <8C2, 81 8-/4A/41 -8/1D4=. 7,< .B 582E, A821@>?-@ .B
>41. . 5835,>?-@ 5 3,-A8/8941.4 53,C,.
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M,3 B+)1<1-)0,-27 F+)D)/ 9C2/,-MC*/C+?

%, -/42:GK.0 94 241? 1, 5E-8>4 ':->,-&:1>:3. Ñ >,=, C24 4C43@ . 92,>? 14 =8C/., 1,
58-;824 -8/1D, A89,/85,/. < 1.= ÇC8->.È. %, :6,-><4 1,C38=89241.0 <,=140, C24 .
=.1.385,1.4 -6.>,/8-? 148F@B,>4/?1E=, 5835,/.-? 3:--<.4 5 >3,1I4G, A3.<8/8/. 8218C8,
5>838=: -<3:>./. 3:<., -:1:/. 5 38> >3@A<:, 5E1:/. .B A:/4=4>, B,=8< . F38-./.-? -
Ç@BE<8=È 51.B. "C43@ 8A8=1./.-?, 8><3E/. 8C81? .B A:/4=4>85 -8-421.; >864<, 18
3,B5426.<. :94 :I/. .B B81E 8F->34/,.
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4. #. M,+,*)*31
#. %. 4-LN?E)0. 1943 @.

O8B94 +,-./.0 #,;,385 3,--<,BE5,/, 6>8 5 C3:AA4 B,;5,>, .; FE/8 >384: 81, M,F4>2.1
T,>;4>2.185 . *5,1 &,3,141<8, FE5I.0 A8=8K1.< >3,/=40->43, .B ':3=,1-<,.
&,3,141<8 A8 -./4 . <8=A/4<D.. =,/8 :->:A,/ T,>;4>2.185:. #,;,385 83:285,/ 1898=,
T,>;4>2.185 - &,3,141<8 5/4>4/. 5 2B8> Ñ >,= B, A:/4=4>8= /49,/ 28/C85@BE0 H,I.-> 5
B,K.>1E; 86<,;. J> :2,3, T,>;4>2.185, 86<. - 14=D, -/4>4/., . 81 58B24/ 3:<. < A8>8/<:,
14 8<,B,5 1. =,/40I4C8 -8A38>.5/41.@. R,3,141<8 >4= 534=414= 5E1:/ B,=8< .B
A:/4=4>,, , A8>8= A8=8C,/ >,K.>? A/4118C8.

7 A8/:21G A8C82, 5185? .-A83>./,-?. %4F8 B,58/8</8 8F/,<,=., - =83@ A8>@1:/ >:=,1.
%,6,/,-? =838-?. JF3,>1E0 A:>? S145.6: - A/411E= FE/ F4B8A,-41.

+-<834 A8-/4 N>8C8 =14 A342->,5./,-? 58B=8918->? A8FE5,>? 5 7:>8580 Ñ : -584C8
28584118C8 <8=,12.3, $/4<-,123, %.<8/,45.6, */GI.645,. ),28->. 1,I40 14 FE/8
C3,1.D. */GI.645 -6.>,/ =41@ A8C.FI.= 5 >E/: . 2,94 -88FK./ 8F N>8= 28=80, , <8C2,
:B1,/ 8 =84= 1,B1,641.. 5 38>: O4>:1.1,, A82:=,/, 6>8 N>8 8218H,=./4D.

%, C3:2. 4C8 A8F/4-<.5,/ 83241 73,-18C8 Q1,=41., , 1, A4>/.D,; C.=1,->43<. Ñ >3.
Ç<:F,3@È. R8->4A3..=1E0 ;8B@.1 -58. Ç14A3.<8-185411E4 B,A,-EÈ Ñ -3,B: 1, ->8/, , @
1,8>34B:

Ñ %4 =8C:. Q,F49,/ 5-4C8 1, A@>? =.1:>É

Ñ J>->,5.>? A3434<,1.@! %4 1, B,2,1.4 .24I?. Ñ J1 8><3E/ F,1<: >34-<., A8/89./ 1,
->8/ A,3: -:;,340, 1,/./ 5 <3:9<. 582<. .B H/@C.. Ñ Q, 5->346:. $ >8 3,BC8583 14 A8024>É

J18 . 54318. ),BC8583 5 -A4I<4 14 </4./-@. M8>4/8-? >8=: . 23:C8=: A8542,>? 6>8->8
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8-8F41184, , C8583./. 5-4 8 >4; 94 F845E; F:21@; 2, .B=4141.@;, A38.-I42I.; 5 /.61E;
-:2?F,; B, 534=@ 3,B/:<.. #=8>34/. 23:C 1, 23:C,, 5B2E;,/.:

Ñ %,28 94, 5->34>./.-?. +8> 542? <,< FE5,4>É X>8 94 14 A8B581./?

Ñ M8>4/ >,< 58>, 514B,A18.

JF, 9.5E Ñ N>8 C/,5184.

O8>8= */GI.645 8><3E/ -4<34>:

Ñ +8> 6>8, >85,3.K =/,2I.0 /40>41,1>. Ñ J1 2858/?18 :/EF1:/-@. Ñ U 542? A8-/421.0
241? -4C821@ 5 38/. <8=,12.3, =.18=4>180 38>E. Q,5>3, >E =41@ >:> 14 B,->,/ FE. %,I
A8/< 3,-H83=.385E5,4>-@ Ñ >E 542? B1,4I?, 28->,/8-? 4=:. %, 4C8 F,B4 H83=.3:4>-@
254->. A@>?24-@> 64>543>,@ F3.C,2, =83-<80 A4;8>EÉ 78=,1285,>? F3.C,280 1,B1,641É
7>8 FE >E 2:=,/?

Ñ O8/<851.< O,I<85-<.0? */. <>8-1.F:2? .B FE5I.; <8=F,>85?

Ñ O,I<85-<.0 A8I4/ 1, 2.5.B.G 1, Q,A,2180 L.D4. $ F3.C,280 <8=,1285,>? F:24>
7,-,>E0É O8=1.I? 4C8?

Ñ 7,< 94 14 A8=1.>?! #>,3I.0 /40>41,1> 7,-,>E0 #,54/.0 $/4<-,12385.6? Ñ :2.5./-@ @.

Ñ J1 :94 =,083. J>/.6./-@ 1, Q,A,2180 L.D4 5 2.5.B.. O,I<85-<8C8.. 78=,1285,/ >,=
F,>,/?818=. * 58> -3,B: >,<84 A85EI41.4.

Ñ O3.@>1,@ 1858->?. &,< . 28 C4143,/, 1428/C8.

Ñ $ =.1F,>8= 5 F3.C,24 <8=,1285,>? F:24>É

Ñ #>,3I.0 /40>41,1> */GI.645, <814618?Ñ A8AE>,/-@ @ :C,2,>?.

Ñ JA@>? 14>. 7,A.>,1 '.381641<85. &8 7,-,>E0 A826.141 FE/ 4=: 5 I<8/4, >4A43? Ñ
1,8F838>.

Ñ +8> <,<. %:, , 5E <:2,?

Ñ U < 14=: 1,6,/?1.<8= I>,F,.

Ñ 78=,121E4 A8->E B,;5,>./. FE5I.4 -8-/:9.5DE. #1,6,/, 5801, 3,BF38-,/, 5-4;, ,
>4A43? -185, A82 821: <3EI: -8F.3,G>-@.

Ñ ( =41@ 14> A8=8K1.<,. O8024I?? Ñ A342/89./ */GI.645.

Ñ 7,<80 .B =41@ I>,F.->, $/4<-,123 %.<8/,45.6?

Ñ W>8 14 >58@ B,F8>,. (6.>?-@ F:24=.

Ñ #A,-.F8, @ ->,/ 3,B5426.<8=. O3.5E< < F84580 9.B1.. !8C8583./-@ - S145.64= .B
I4->?24-@> >34>?40 F3.C,2E, 81 -8C/,-41 5B@>? =41@ <8=,12.38= 5B582, 3,B542<.. %4 -=8C:
-.24>? 5 I>,F4. )4F@>, F8/?18 ;838I.4 A828F3,/.-? >,=, FE5I.4 =.18=4>6.<.. ),B542<:
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3,B54 -3,51.I? -8 I>,F180 3,F8>80! Ñ &584 A3.B5,1.4 Ñ =.18=4>. * A434->,1? 2:3,<,
5,/@>?! Ñ */GI.645 A434I4/ A86>. 1, 8H.D.,/?1E0 >81: Ñ &58@ -:2?F, Ñ >:>!

Ñ +8>, 58>. %,28 543.>? 5 -58G -:2?F: Ñ 8> 144 14 :0>.! Ñ %4>3:218 FE/8 A81@>?, 6>8
*/GI.645 C8>85 A342A3.1@>? -88>54>->5:GK.4 I,C., 6>8FE A8=4I,>? =14 A8A,->? 5
3,B542<:, C24 =41?I4 5-4C8 I,1-85 :D4/4>?, 18 -<,B,>? 8F N>8= 8><3E>8 14 =8C.

Ñ +81 .; -<8/?<8 A8/4C/8 1, =8.; C/,B,;, , @ Ñ 9.5. %4 5431:/.-? O381.1, D4/,@ 38>,
5=4->4 - !4345@1<8É

Ñ 78/@ A8C.F? Ñ A434-A38-./ */GI.645.

Ñ P./-@ 28 A8-/4214C8 A,>381,.

'E A8=8/6,/..

Ñ J21,<8 N>8 14 B1,6.>, 6>8 @ C8>85 -=41@>? 9.584 24/8 1,É

Ñ U >894 14 ;8>4/ FE, 18 A3.<,B Ñ 58/@ 14 -58@. 'E 58411E4.

+34=414= @ F8/?I4 14 3,-A8/,C,/. O3435,/. 1,I: F4-42: 28 /:6I.; 534=41, 8F1@/.-? 1,
A38K,1.4, . @ A8F49,/ 5 -58G 38>:.

$ 38518 6434B -:><. =41@ A8B23,5/@/. - 1,B1,641.4= 1, I>,F1:G 3,F8>:. #1,6,/, @ 14
A8543./ . 2,94 58B=:>./-@, 18, A8B581.5 5 I>,F, :F42./-@ . A8F49,/ < S145.6: Ñ 81
2.-/8D.385,/-@ 5 >3.2D,>. =.1:>,; ;82?FE 8> 1,I40 38>E.

Ñ X43> B1,4> 6>8, $/4<-,123 U<85/45.6! U 5 =.1F,> 14 A38-./-@ . -8C/,-.@ 1, A434582 14
2,5,/. 'E 94 28C8583./.-?, 6>8 5E B,F434>4 =41@ < -4F4?..

Ñ #8C/,-.4 -A3,I.5,G> : 1454->E, <8C2, -5,>,G>, Ñ 8>54>./ S145.6. Ñ &E, 1,28 A8/,C,>?,
14 24586<,. 78=,1285,1.4 1,I/8, 6>8 1, I>,F180 3,F8>4 A8/?BE A3.14-4I? C83,B28
F8/?I4.

&,<80 8>54> C8583./ -,= B, -4F@: S145.6 14 8641? 8C83641. * N>8 A8<,B,/8-? =14 -,=E=
14A3.@>1E=. *B=41./8-? =141.4: A864=:? Ñ W>8 <,< A81@>?: 5E 14 ;8>.>4 =41@? Ñ 5-4-
>,<. 34I./ @ -A38-.>? 4C8.

Ñ U A3.<,B85 14 A82A.-E5,G, Ñ 34B<8 8>54>./ S145.6. Ñ "-/. 14 A38-./-@ >E -,= 58
534=@ A8-4K41.@ -584C8 23:C, 5 7:>8580, >8 @ =8C: >8/?<8 -89,/4>?, 6>8 5 A81@>..
14<8>83E; 5841,6,/?1.<85 =.18=4>6.<. <8>.3:G>-@ 5EI4 3,B5426.<85.
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#. 9. 8,/+,310

8)+01) A*,31J2/01. !-)0, Ñ #. $)+)A3?*, 2B+,0,
Ñ #. 8,/+,310

J->,5,/8-? 8218: 5EA8/1@>? A3.<,B. O89,/ S145.6: 3:<: . B,I4/ 58 5B582 < -58.=
34F@>,=. (5.245 =41@, 81. 8F3,285,/.-?, B,<.2,/. 58A38-,=.: C24? <4=? A864=:?
O8B1,<8=./-@ - 185E= <8=,12.38= 5B582, =/,2I.= /40>41,1>8= $1,>8/.4=
'.;,0/85.64= O,>3,<85E=. '80 A3.;82 -85A,/ - 4C8 A435E= 214= A34FE5,1.@ 5 N>80
28/918->.. )8->8= 6:>? A81.94 =41@. OEI1,@ 3:-,@ C8/85,. J><3E>E0 5EA:</E0 /8F. #
A435E; =.1:> O,>3,<85 A8<,B,/-@ =14 8641? =8/82E= . =./E=, -A8-8F1E= -<8344
A8<83@>? 245.6?. -432D,, 64= 5845,>?. J1 A3.FE/ 142,518 .B O8/@318C8 (, >:2, A8A,/
A8-/4 3,141.@ 1, Q,A,2180 L.D4, C24 FE/ 5 24-,1>4 - 25V1,2D,>80 F3.C,280) . >8/<8= 14
B1,/ 4K4 1. 2.-/8<,D.. -58.; 6,->40, 1. A434214C8 <3,@ 8F8381E A38>.51.<,. $ 5802@ 5
B4=/@1<: <8=,12.385 5B58285, 1,6,/ B1,<8=->58 - H3,BE:

Ñ O8<:2, .-<,/ 38>: Ñ >34; 245864< Ñ 5->34>./. # .C8/86<.! +.2,>?, 14A/8;8 5,= 9.54>-@
>:>?
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'. 9. "1J?22,+10 4. 5. K+)*10

+ B4=/@1<4 <8=,12.385 5B58285 FE/ $/4<-,123 P434B<.1. O8B28385,/.-?. Q,->,5./. =41@
-1@>? I.14/?. O,>3,<85 A8/89./ 1, =,/41?<.0 ->8/.< -,=824/?1E0 A83>-.C,3, :C8->./
5-4; A,A.38-,=. Ç':I<,È.

Ñ &:> -85-4= 3@2EI<8= O:==,1<.,Ñ 8FY@-1./ P434B<.1. Ñ 'E B854= .; Ç'E/?1E=
A:BE34=È. 780-<>8 A38C834/ :94 5 N>8= ÇA:BE34È. &,= F,118-A3,6461E0 <8=F.1,>,
3,F8>,G> 5 14= 821. 245,;.. +8> . =46>,G> =:9.6<. A8A,->? >:2, 1, 6,-8<-5>8380 Ñ 5
/GF5. 8FY@-1.>?-@.
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%. %. O)+07310
4. #. I)1*10

&4=, Ç'E/?18C8 A:BE3@È 28->801, 8>24/?180 <1.C.. 7>8 FE/ 1, )EF,6?4=, >8> A8=1.>, 5
<,<.; 145438@>18 >3:21E; :-/85.@;, A82 F8=F49<,=., A8 58-4=1,2D,>? 6,-85 5 -:><.
3,F8>,/. 245:I<. <8=F.1,>,. $ 1,28 FE/8 Ñ A8A8/1@/. F845E4 A823,B24/41.@ . -
83:9.4= 5 3:<,; I/. 1, 53,C,.

Ñ 738=4 FE5I.; =.18=4>6.<85, 58 5B5824 FE/. . 185E4 2/@ =41@ /G2.. #/:9./. 81. 5
8>24/41.. ->,3I.1E 5>8380 ->,>?.. +.<>83, 78=.--,385,. J1 A3.I4/ 5 3,B542<: -
<83,F/@. !5,2D,>? 82.1 C82 8> 382: Ñ . :94 8>D8= ->,>? :-A4/. !86? #54>/,1, 38-/,.

&,< -/89./8-?, 6>8 5 N>8= 8>24/41.. 8<,B,/.-? A34.=:K4->54118 B,A,-1.<. Ñ 8>DE, 1,
24-@>? . F8/?I4 /4> ->,3I4 -584C8 <8=,12.3,. &:> . A342-42,>4/? -4/?-<8C8 #854>, .B
#5432/85-<80 8F/,->. *5,1 T,>445.6 M34185, <8==:1.->, 28F3858/?18 :I42I.0 5 ,3=.G
1, >34>.0 241? 5801E. 78341,->E0, -54>/858/8-E0. #/4C<, 5EA:</E4 C8/:FE4 C/,B,. !8F3,@
:/EF<,. !8=, 8->,5./ 25:; =,/EI40: 64>E34; . I4->. /4>. )@28= - *5,18= M34185E=
;82./ 5 ->38G FE5I.0 B,=4->.>4/? 1,6,/?1.<, >3:28580 <8/81.. %.<8/,0 %.<818385.6
X435@<85 Ñ :94 - A38/E-.1,=. . 8F8B1,6.5I40-@ A/4I?G 1, 5-4C2, ->3.94180 3:-80
C8/854. '8/6,/.5 A8 1,>:34, >5432E0 1, -/858: -<,B,18 Ñ -24/,18! J1 23:9./ - *. T.
M34185E= . - <8/;8B1E= F3.C,2.38= .B. R83?<85-<80 8F/,->. *5,18= $/4<-445.64=
L48185E=, 8->,5.5I.= 9414 D4/E0 24>-<.0 -,2: 78/G, +.>G, +43:, &81G. J1 FE/ 5EI4
X435@<85, 38->8= . I.34 5 A/46,;, , ;,3,<>438= 1,A8=.1,/ >8618 4C8. + 8>24/41.. N>.
>38V FE/. ->,3I4 5-4; A8 58B3,->:: . -/:9./. -5848F3,B1E= @238= Ñ < 1.= F80DE I/. 1,
-854>, - 1.=. 24/./.-? -8<385411E=. 2:=,=..

# >80 94 C83?<85-<80 B4=/. A3.4;,/ 5845,>? 1, #4543 %.<8/,0 +,-./?45.6 #=.3185. O8-/4
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-386180 -/:9FE 5 Q,A8/@3?4 81 8->,/-@ 3,F8>,>? 5 ':3=,1-<4, 8><:2, . :I4/ 1, H381>.

#>380 8>24/41.@ B,=E<,/. -,=E4 G1E4 Ñ 25,2D,>./4>1.4 <8=-8=8/?DE 78/@ !:3:;.1 .
+,-@ O,5/85 Ñ - +8/8C826.1E. +8 5B5824 .; 1,BE5,/. +,-4< . 78/@, , 4K4 Ñ -14C.3@=..
Q581<.4, I:->3E4, 8F, <,B,/.-? =8/894 -58.; 25,2D,>. /4>.

78=,12.3E 8>24/41.0 28</,2E5,/. 8 F80D,; 1858=: <8=,12.3:, <>8 81., 8><:2,, ,
/40>41,1> P4/8B4385 ;82./ 58B/4 O,>3,<85, - H8>8,AA,3,>8= . A8-=4.5,/-@: Ñ !/@
.->83..É +8> >,<. %4>, < -54>: F/.94, Ñ , -54> A,2,/ .B 8<8I<, ,=F3,B:3E . /,=AE-
<8A>./<. 1, -8/@3<4. Ñ !, A854-4/40.

X434B 14-<8/?<8 =.1:> 5E@-1./8-?, 6>8 P4/8B4385 K4/<,/ B,>5838= 5;8/8->:G Ñ 5
,AA,3,>4 14 FE/8 A/41<..

%. '. !J?+*10 '. I. 8,0-10

!8/C8 B,2439.5,>?-@ : 3,B5426.<85 @ 14 =8C. ),--<,B,/ O,>3,<85:, 6>8 B1,/ 8 FE5I.; -58.;
A826.1411E;, A8A38K,/-@ . A8I4/ < 1858=: =4->: -/:9FE.

'838-./8. %, 2:I4 Ñ 6:5->58 .BC1,118C8, 8F5.14118C8 F4B 5.1E.

U I4/ >4= 94 A:>4=, <,<.= C82 1,B,2 A38F.3,/-@ 8> <:->, < <:->: 1, <8=,121E0 A:1<>
A8/<851.<, O,I<85-<8C8. &8C2, F8/?I4 A8C/@2E5,/ 5 14F8 Ñ F4-6.1->585,/, ,5.,D.@.
&4A43? <,3>.1, .B=41./,-? Ñ ,-E 1.B<8 /4>,>? A8F,.5,/.-?, A8@5./.-? B41.>1E4
F,>,34., , 5 A823,B24/41.@; :->,185/41E A:/4=4>E 2/@ ->34/?FE A8 -,=8/4>,=.

Z4/ . -=8>34/ -4F4 A82 18C.. *-<,/ @C82:. %, F8/8>.1,; 5->346,/.-? 8->,><. 6431.<.,
A434B345I40, 582@1.->80. Z4/ . <.2,/ 44 5 38>. '4->,=. A8A,2,/.-? 54>86<. F3:-1.<..
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%, A:>. =84 51.=,1.4 A3.5/4</8 14F8/?I84 8B43<8: 5 2/.1: Ñ =4>385 28 ->,, , I.3.180
Ñ 1, F38-8< C3,1,>E. +82, 6.->,@, 5-4 <,=:I<. 1, 214 A8-6.>,>? =8918. 7,<,@->8 =8/82?
3EFE ->,0<80 58B/4 F434C, A,-/,-?. J><:2, . <,< 81, A8A,/, >:2,: 8B438 14 -842.1418 -
B,/.58=. "C8 8F3,B85,/. A8>8<. 28924580 582E, ->4<,GK.4 - 8<3:9,GK.; 5E-8>. &:> @
5-A8=1./ 3,--<,B 8>D,-3EF,<, 8 A434-4/41.. 3EFE - A8=8K?G A>.D. %434->:GK,@ 3EF,
-8F.3,4>-@ ->,@=., A3.5/4<,4> 51.=,1.4 6,4<, :>8<. J>/89411,@ 1, 3,->.>4/?18->. .<3,,
8F/,2,GK,@ </40<8->?G, A3./.A,4> < /,A<,= . A43?@=, A434<8645E5,4> 5=4->4 - A>.D,=.
5 23:C.4 58284=E.

O8->8@/, A8-=8>34/ 1, 3EF4I4<, 5B@/ <,=:I4<, <.1:/ 5 1.; Ñ . :><, 523:C B,<3@<,/,,
B,;/8A,/, <3E/?@=. A8 5824, <,< A823,18<, :2,/@@-? 8> >3,5@18C8 F434C,. %,23E518
B,A.K,/. :>@>,, :F4C,@ 8>>:2, 94 -/428= B, 140. +801, 580180, , 9.B1? 1, B4=/4 I/, A8
-58.= B,<81,=. U 8>8I4/ 5 ->8381:, A8;5,>,/ @C82 . B,I,C,/ 2,/?I4.

78=,1285,1.4 14 -<3E5,/8 8> 1,-, 6>8 14=DE C8>85@> 24-,1> 1, )EF,6.0. R.>/43, A8-/4
A8/18C8 A385,/, A/,1, =8/1.418-180 5801E 1, D41>3,/?1E; H381>,;, A3.<,B,/:

ÇÉT.1-<.0 T381>. %,->:A/41.4 5 1,A3,5/41.. 7,12,/,<I. A3.8->,185.>?. + A8/8-4
C8318->34/<858C8 <83A:-, :->3,1.>? :C38B: H/,1C: -8 ->8381E '8>85-<8C8 B,/.5,É

6G C8318->34/<85:G 2.5.B.G 28->,5.>? 5-4=. 5.2,=. >3,1-A83>, 5 3,-A83@941.4
C8318->34/<858C8 <83A:-,É

R/,51,@ B,2,6, 5-C8 58B2:I18C8 H/8>, B,</G6,4>-@ 5 8F4-A4641.. A822439<.
C8318->34/<858C8 <83A:-,. %,3@2: - N>.= 148F;82.=8 A822439.5,>? 1,->:A/41.4 3-C8
(T.1-<8C8) / ,3=40-<8C8 <83A:-, 1, 1,A3,5/41.@;, 8F4K,GK.; 1,.F8/?I.0 :-A4;ÉÈ +
1,6,/4 -838< 5>838C8 C82, R.>/43 5185? A342A.-,/ -4543180 C3:AA4 580-< C4143,/, !.>/,
B,;5,>.>? ':3=,1-<, 6>8FE 1,6,>? 1,->:A/41.4 1, )8--.G - -4543, . >4= .B=41.>?
A8/8941.4 1, H381>,;. J21,<8 A4342 ':3=,1-<8= FE/ A8/:8->385 )EF,6.0.

#854>-<84 <8=,1285,1.4 1,A3,5/@4> 5 Q,A8/@3?4 2541,2D,>:G . I4->?24-@> >34>?G
F3.C,2E =83-<80 A4;8>E. #>8 >3.2D,>? A@>E0 A8/< -=41@4> 254->. A@>?24-@> 64>543>,@
F3.C,2, =83-<80 A4;8>E, -H83=.385,11,@ 1, 4C8 F,B4.

78=,12:GK.= 8F838180 1,B1,6,4>-@ .B54->1E0 A8 NA8A44 M,1<8 C4143,/-/40>41,1> #43C40
*5,185.6 7,F,185.

Ñ )EF,6.0 Ñ </G6 < ':3=,1-<:!Ñ -<,B,/ 81 A8 A3.FE>.. 1, A8/:8->385 1, A,3>.018=
,<>.54. Ñ 7>8 5/,244> )EF,6?.= Ñ >8> 5/,244> 78/?-<.= A8/:8->3858=. (=434>?, 18
B,K.>.>? )EF,6.0!

P,>,/?81E F3.C,2E $/4<-4@ ',<-.=85.6, 73E/85,, -=41.5 ->8 >3.2D,>? A@>E0 A8/<,
->8@/. 5 F8458= 8;3,141... !541,2D,>,@ F3.C,2, =83-<80 A4;8>E A8/<851.<, +,-./.@
+,-./?45.6, ),--8;.1,, A3.FE5I,@ 1, )EF,6.0 A86>. 8218534=4118 - I4->?24-@> >34>?40,
8>2E;,/, A8-/4 =,0-<8C8 24-,1>, 1, Q,A,2180 L.D4, C24 5 <,1:1 =.1:5I4C8 C82,
5E-,9.5,/-@ . 1,I 8>3@2. + 2541,2D,>80 F3.C,24 -./ FE/8 58 =18C8 3,B F8/?I4, 64= 5
8>3@24 7,/41.<85,. Q,2,6, A4342 F3.C,280 ->8@/, >, 94: 8>5/46? 1, -4F@ . 6,->.618
.->34F.>? -./E 53,C,, A34924 64= 81. A43402:> 5 1,->:A/41.4 1, ':3=,1-<. 781461,@
D4/?: -842.1.>?-@ - 6,->@=. 64>E31,2D,>80 ,3=.. . B,=<1:>? <8/?D8 8<3:941.@ I4->80
C83184C43-<80 2.5.B...
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Q, >384 -:>8< F3.C,2, :C/:F./,-? 1, 25,2D,>? <./8=4>385, 5EI/, 1, &.>85-<:G 2838C: 2/@
-842.141.@ - 6,->@=. 64>E31,2D,>80 ,3=... $ B,>4= =83-<.= A4;8>.1D,= A3.I/8-?
8>F.5,>? 894->86411E4 ,>,<. 25:; 2.5.B.0 5 >4641.4 A8/:=4-@D,. O4342 24-,1>8= F80DE
F3.C,2E FE/. 8F:>E 5 18541?<.4 ,=43.<,1-<.4 F8>.1<.. #1,6,/, FE/. -/@<8>?, A:3C,.
O3458-;821E4 1, 5.2 F8>.1<. 523:C ->,/. 3,-<.-,>?, 3,B5,/.5,>?-@. (2,3./ =838B, A8<3E/
/42@1E= A,1D.34= -8A<., -<85,/ 82492: 1, 24-,1>1.<,; Ñ A8/:3,B:>80 F3.C,24 C38B./8
=,--8584 8F=838941.4.

O82 14A343E51E= 8C14= ,3>.//43.., ,5.,D.., =.18=4>85 . A:/4=4>85 <83,F/. #454318C8
H/8>, -:=4/., 821,<8, 28->,5.>? =83-<.= A4;8>.1D,= 18584 8F=:12.385,1.4. O8/8941.4
FE/8 -A,-418. T,I.->E, A8>43@5 28 A@>. >E-@6 -8/2,> . 8H.D4385, A3828/9,/., 821,<8,
A82>@C.5,>? A8 R.>85-<80 2838C4 185E4 A823,B24/41.@, ,>,<85,>?. #./E FE/. 143,51E=.,
F3.C,24 A3.I/8-? 8>->:A.>? ., 5EA8/1.5 A8->,5/411:G A4342 140 B,2,6:, 5431:>?-@ 1,
-580 F434C. $ 14=4D<84 <8=,1285,1.4 28/89./8 5 ->,5<: R.>/43, 8 A8/18= 3,BC38=4
2541,2D,>80 F3.C,2E -854>-<.; =83@<85.

O4342 580-<,=. #454318C8 JF8381.>4/?18C8 3,081, ->,5./,-? B,2,6,: A4340>. 8>
A,--.5180 8F8381E < ,<>.5180, .B=,>E5,>? -./E 53,C,.

*1.D.,>.5, =, H381>4 ->,/, A434;82.>? < 1,I.= 580-<,=.

+8 53,94-<.0 >E/ 5E-,9.5,/.-? C3:AAE . 8>3@2E -854>-<.; 3,B5426.<85 Ñ C38=./.
8A831E4 A:1<>E, :1.6>89,/. F,>,34., C,31.B81E. JFY4<>,=. 2/@ >,<.; 1,/4>85 FE/.
1,F3,1E 28 -4C8 534=41. <,B,5I.4-@ 1428-@C,4=E=. 8A831E4 A:1<>E 1, =E-,; O.<I:45,
<34->85E0, '8C./?1E0, JF43C8H.
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*'+)+ 6. "+$(&,2 !(5#$
7 I>,F180 3,F8>4 @ 28/C8 14 =8C A3.5E<1:>?. +-4 A8=E-/E FE/. - 3,B5426.<,=..
#8B5,1.5,/-@ - 1.=., B1,/ 5-G .; 9.B1?.

+ >8 534=@ 1,I, F3.C,2, =83-<80 A4;8>E FE/, 3,--3428>8641, 528/? B,38-I40 F434B1@<8=
. 8/?;80 =4/<8582180, 18 A3E><80 H834/4580 346:I<.. P3.C,2, C8>85./,-? 5 F84584
8;3,141.4 Ñ 1, B,=41: 2541,2D,>80. '80 1,6,/?1.< I>,F, */GI.645 FE/ A43454241
B,=4->.>4/4= <8=,12.3, 1,I4C8 94 =.18=4>18C8 F,>,/?81,. +=4->8 14C8 A3.FE/ ->,3I.0
/40>41,1> $12340 O,5/85.6 $123445, ;838I8 B1,<8=E0 -8 I>,F180 3,F8>80, 18
,F-8/G>1E0 185.68< 5 =.18=4>18= 24/4. '14 A342->,5./,-? 58B=8918->? :6.>?-@
I>,F180 <:/?>:34 : 8AE>18C8 I>,F.->, . 5 >8 94 534=@ A4342,5,>? -580 8AE>
=.18=4>6.<, $123445:.

+34=41. 2/@ 8FK41.@ - 3,B5426.<,=. B1,6.>4/?18 A8:F,5./8-?.

O38.B8I/. A434=41E . 5 9.B1. S145.6,. "=: A83:6./. H83=.385,>? 3,B542E5,>4/?1E0
8>3@2, <:2, 81 . 8>FE/ .B -5840 F3.C,2E. !8B581.>?-@ 28 14C8 ->,/8 A86>. 1458B=8918.
S145.6 8>F.3,/ 5 8>3@2 F80D85 .B 6,->40 5-4C8 -842.141.@. ),B:=44>-@, 3,B5426.<.
I4->?24-@> >34>?40 F3.C,2E 8<,B,/.-? >,= 5 F8/?I.1->54. + .; 6.-/4 FE/ A8/18->?G 5B582
O,>3,<85,. 78=.--,38= 8>3@2, 1,B1,6./. A8/.>3:<, O4>3, &,3,-85.6, X4F,1<8.

&A)+1 01A-) "8

JF8 5-4= N>8= @ :B1,5,/ .B I>,F1E; F:=,C . 8> 5->346,5I.;-@ ->,3E; A3.@>4/40-F80D85.
+-<834 5 A46,>. ->,/. A8@5/@>?-@ B1,<8=E4 .=41, 3,B5426.<85. O8>8= 3,-A38->3,1./-@
-/:;, 6>8 25, 5B582, S145.6, -4/. 1, <,>43,, :I/. 6434B '8>85-<.0 B,/.5 1, 53,94-<.0
F434C . D4/:G 1424/G 14 2,5,/. 8 -4F4 B1,>?. ( =41@ -3,B: 1,I/.-? . 534=@, . 58B=8918->?
:->,185.>? 28->854318->? N>8C8 -/:;,. %8 A8<, @ B,1.=,/-@ N>.=, 34F@>, :94 5431:/.-? -
A8F4280. %4-<8/?<8 A8B94 ->,/. .B54->1E A8238F18->. .; 8A43,D... S145.6 1,;82./-@
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>,= - 25:=@ 5B582,=. Ñ P4/8B4385, . O,>3,<85,. +E92,/ 534=@, 14 -A4I, .B:6./ 8A831E0
A:1<> . 1,14- A8 14=: :2,3. +-4 :-A4I18. ),B5426.<. :94 -8F.3,/. >38H4., <,< 4C43@,
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