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al̂ _w]̂ �o]y]�	nj]f_�en`f]��e_ l̂b_l̂ ]e�a	̂ �`_e�]�]b_ 	̂bw]j̀ bc��le`fd�

g]{� x	^oek� �`_w l̀j�n	x]̂ �e	l̂ b]X�en`f]��	p`o]eX�]�]b_ 	̂o]�

Q%��Si��i���i�� ����� ���������

k�� ‚�O�X��.�G��V�$��%R�

/�]b_^	f�)^	n]^_`]e�	a�4^]]��_cfo`fd�‘`^]e�	a�)	^	le��`�`b	fk�cm �
�f`_`	� ,c�bl�c_`	f

hl[lQ�.Qc[sasSd[\� •fSRQ`WSlX$� jQi[`lVQfl�au�.eXWSdW$�}5�.`aWiQdl�q[s[`Sf[$�g`SRaX�Pas$�}FF”…$� •Z [̀SfQ�
^KV[S\•�]bw]̂ f	f	d�v�djc`���b	j�
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alfb_`	fc�� 	a� ]�]b_^	f� o]fe`_{� cfo� c� cm� `f`_`	� f	̂ j� �
b	fe]^y`fd� ne]lo	n	_]f_`c�� x`_w`f� _w]� a^cj]x	^|� 	a �
c�d	^`_wj� 	a�šlcf_lj�j]bwcf`bc�� j	�]bl�c^�o{fcj`be� �

f l

^�-

m

4`d���� 2co`c�� nc` �̂ o`e_^`ml_`	f� alfb_`	feX� dt^uX� a	̂�
n	^	le�e`�`b	f�tcu�cfo��`�b^{e_c��tmu� t�¢i���gu

m
4`d�i�� �nc_`c�� nc__]^f� 	a� c^^cfd]j]f_� 	a� c_	je� `f �
ia`KhS•� `f� _w]� n�cf]� 	a�n]^n]fo`bl�c^� el^acb]� t���u �
tcuX�	f�_w]�nc^_�	a�_w]�el^acb]�t���u� tmu��_ �¢�i���gu�

xw`bw� c��	x�_	� ]e_`jc_]�_w]�mce`b� e_c_]� 	a�c_	j`b� e{e_]j
Ÿi �

1w]� bc�bl�c_`	f� c�d	^`_wj� j]cfe� le`fd� 	a� c_	j`b �
mce`e� t`_� ^]a�]b_e� a]c_l^]e� 	a� _w]� `fy]e_`dc_`fd� e{e_]ju�
xw`bw� b]^_c`f�{� 	ldw_� _	� wcy]� `fy]^e]� e{jj]_^{�� 1w] �
c_	j`b� mce`e� 	a�_w]� n^`j`_`y]� _]_^cd	fc�� lf̀ _� b]��� 	a�_w] �
eln]^�c__`b]� ^]n^]e]f_]o� cf� `fa`f`_]� e`�`b	f� a^]]�e_cfo`fd �
x`^]e�x`_w�c�ešlc^]�b^	ee�e]b_`	f�c_�e`o]� x`_w�SX�i�T� ����
t���u�	^`]f_c_`	f�� �_�b	jn^`e]o� s�c_	je�	a�e`�`b	f�

/�]b_^	f�)^	n]^_`]e�	a�4^]]��_cfo`fd�‘`^]e�	a�)	^	le��`�`b	fk� -h� �f`_`	�,c�bl�c_`	f

ze`fd�_w]�cl_w	̂ �n^	d^cj�b	o]�Ÿi X�_w]�n]^a	^jcfb]e �
	a� _w]� mce`b� e_c_]� 	a� c_	j`b� e{e_]je� a	^� b]f_]^� 	a�
h^`��	l`f� •	f]� wcy]� m]]f� ^]b]`y]o� x`_w� elbw� yc^`cf_e� 	a �
]pn]^`j]f_� ^]šl`^]j]f_ek� t ru� fljm]^� 	a�n�cf]� xcy]e� `f �
o]b	jn	e`_`	f� 	a�_w]� b	jn�]_]� xcy]� alfb_`	f� 	a�e{e_]j �
xce� o]a`f]o� m{� _w]� bl_	aa� ]f]^d{� ���2{� cfo� wce� jco] �
��S¡� yc�l]� 	a� a`b_`_`	le� jcee� a	^� 	^m`_c�e� � � i��� c_	j̀ b �
lf`_`]eX� c� _`j]� e_]n� `f� c�d	^`_wj� 	a� _w]� j	�]bl�c^ �
o{fcj`be� � � � � c_	j`b� lf`_`]eX� fljm]^�	a�`_]^c_`	fe� 	a�_w] �
e]�a�b		^o`fc_`	f� � � �v ¡� e_c^_`fd� b	fo`_`	fe� a	^� ]�]b_^	f`b �
	^m`_c�e� x]^]�o]a`f]o�m{�^cfo	j�yc�l]e�	a�b	]aa`b`]f_e�`f

]

4`d���� 1w]� t���u� e]b_`	f� 	a� _w]� encb]� yc�]fb] �
]�]b_^	f� o]fe`_{� o`e_^`ml_`	fk� tcu� a	^� ml�|� e`�`b	f¡ �
tmu� a	̂ �_w`f� e`�`b	f� a`�j� x`_w� _w`b|f]ee� SX�i�T� tf	_ �
^]�cp]ou¡� tbu� a	^�a^]]�e_cfo`fd� e`�`b	f� x`^]� te]b_`	f �
c�	fd� c� x`^]u¡� tou� a	^� a^]]�e_cfo`fd� e`�`b	f� x`^] �
te]b_`	f� cb^	ee� c� x`^]� x`_w� _w]� `fo`bc_`	f� _w]�
fljm]^e�	a�c_	je�	a�mce`eu¡� t]u�a	^�c�b�le_]^�a^	j� s�
hS�c_	je

�� CS
4`d�S�� �]b_`	fe� `f� b^	ee�{� n]^n]fo`bl�c^� n�cf]e� 	a �
_w]� encb]� yc�]fb]� ]�]b_^	f� o]fe`_{� o`e_^`ml_`	f� a	^ �
a^]]�e_cfo`fd� e`�`b	f� x`^]� `f� c� f]`dwm	l^w		o� 	a �
c_	je�	a�mce`e�x`_w�fljm]^e� �tcuX��tmuX�itbuX��tou

o]b	jn	e`_`	f� 	a�_w]� �	x]e_�e_c_]e� cfo� •]^	� y]�	b`_`]e� 	a �
_w]`^�bwcfd]¡� `f_]^cb_`	f� 	a�yc�]fb]� ]�]b_^	fe� x`_w� cf� `	f �
	a� c� c_	j� b	^]� xce� bc�bl�c_]o� x`_w� _w]� w]�n� 	a �
*c^_x`de]fX� Ž	]o]b|]^X� *l__]^� `	f`b� ne]lo	n	_]f_`c� �
a^	j� a`^e_� n^`fb`n�]e� xw`bw� _		|� `f_	� cbb	lf_ �
b	f_^`ml_`	fe� WK$� iK$� cK� 	^m`_c�e� Ÿ�Œ¡� t�u� lfo]̂ � 	_w] �̂
`o]f_`bc�� ^]šl`^]j]f_eX� e_c^_`fd� b	fo`_`	fe� a	^� ]�]b_^	f`b �
	^m`_c�e� x]^]� o]a`f]o� *cj`�_	f`cf� jc_^`p �
o`cd	fc�`•c_`	fX� xw`bw�wce�b	fe`e_]o�a^	j�alfb_`	fc�� 	a�c �
|`f]_`b� ]f]^d{� cfo� _w]� hcbw]�]_�*cjcff��bw�l_]^� `	f`b �
ne]lo	n	_]f_`c�� xw`bw�_		|� `f_	�cbb	lf_�b	f_^`ml_`	fe� WK$�
iK$�^a�	̂ m`_c�e�ŸS � cfo�wcy]�m]]f�eb^]]f]o�m{�_w]�o`]�]b_^`b�
alfb_`	f� W�q�� `f� 1w	jce�4]^j`� cnn^	p`jc_`	f� �
,c�bl�c_`	fe� 	f� o`aa]^]f_� e_c^_`fd� b	fo`_`	fe� {`]�o]o� _w] �
e`j̀ �c^�^]el�_e�

1w]� cfc�{e`e� 	a� o]fe`_{� o`e_^`ml_`	f� 	a� yc�]fb] �
]�]b_^	fe�a	^�_w]�a^]]�e_cfo`fd�e`�`b	f�x`^]e�	a�_w]� `fa`f`_] �
�]fd_w� wce� c��	x]o� ^]y]c�`fd� jc`f� a]c_l^]e� `f� `_e� enc_`c� �
e_ l̂b_l̂ ]�� �f_]^cb_`	f�m]_x]]f� wc`^�`f]e� xw`bw� x]^]� cnc^_ �
iX�U�T.� `e� f	_� 	me]^y]oX� c_	je� n^cb_`bc��{� jc`f_c`f� _w] �
c^^cfd]j]f_� ce� `_� xce� `f� c� b^{e_c�� x`_w� `fcnn^]b`cm�] �
o`en�cb]j]f_e� tcm	l_� ƒ•�$ � _wc_� ^]olb]e� _w`b|f]ee� 	a�_w]�
a^]]�e_cfo`fd�x`^]e�

4	^�	me]^yc_`	f�	a�_^cfea	^jc_`	f�	a�]�]b_^	f�o]fe`_{ �
c_�bwcfd]� 	a�o`j]fe`	fc�`_{�	a�elme_cfb]� 	a�e`�`b	f� a^	j �
y	�lj]_^`b� _	� c� _w`f� a`�j� _w`b|f]ee� SX�i� T.� `e� ac^_w]̂ � _	�
_w]�a^]]� x`^]X� cfo� `f� _w]� ]foX� _	� c�b�le_]^� a^	j� s� c_	jeX�
	f� 4`d����S� e]b_`	fe� 	a� c� enc_`c�� o`e_^`ml_`	f� 	a�]�]b_^	f �
o]fe`_{�	a�_]^j]o�	m’]b_e�c^]�d`y]f�

-_	je� x`_w� fljm]^e� �� cfo� S� 	a� c_	j`b� mce`e� c ]̂ �
`f_]^`	^� c_	je� 	a�c� x`^]� cfo� a	^�_w]jX� ce� `_� `e�b�]c^�a^	j �
a`d��SX�eni�w{m^`o`•c_`	f� `e� jc`f_c`f]oX�cfo�_w]�el^acb]� 	a�
c�x`^]� `e�b^]c_]o�m{� c_	je� �X� iX� �X� t X� �X�s�� 4^	j�4`d���� `_ �
`e� y`e`m�]X� _wc_� c_� _wc_� ejc��� _w`b|f]ee� 	a� c� x`^]X� xw`bw�
xce�]pn�	^]oX�]cbw�nc`^�	a�c_	je�	a�_w]�el^acb]�tn^]e]fb] �
	a�nc`^e� `e�o]a`f]o� m{� `fy]^e]� e{jj]_^{� `f� c_	j`b� mce`eu �
wce� o`aa]^]f_� ]�]b_^	f`b� e_c_]� xw`bw� ew	xe� o`e_`fb_`	f� `f�
_w]� yc�]fb]�]�]b_^	f� o`e_^`ml_`	f� `f� c� f]`dwm	l^w		o� 	a �
_]^j]o� c_	je�� 1w`e� ^]el�_� ew	xe� cf`e	_^	n{� 	a� ]�]b_^	f �
n^	n]^_`]e�	a�c_	je�c�	fd�a^]]�e_cfo`fd�x`^]�el^acb]�]y]f �
`a� b^	ee� e]b_`	f� 	a� x`^]� xce� w	j	d]f]	le� 	f� xw	�] �
�]fd_w�cfo�]pn�c`fe�mc �̂x`o]�	a��lj`f]eb]fb]�f	_�	f�{�m{ �
j]cfe� 	a�ebc__]^� 	a�nc^cj]_]^e� 	a�b^	ee� e]b_`	f� 	a�a^]]ž
e_cfo`fd�x`^]�

, 	fb�le`	fe

‘]� 	m_c`f]o� m{� b	jnl_]^� 0	f_]�,c^�	� e`jl�c_`	f �
x`_w� c_	j`b� n	_]f_`c�� cfo� j]_w	oe� a^	j� _w]� a`^e_ �
n^`fb`n�]e�_wc_�`f�n	^��`� `f�mce`b�_w]� 	̂ o]^�	a�_w]� �	bc_`	f �
	a�_w]� c_	jeX� `fw]^`_]o� a^	j� c� e`�`b	f� elme_^c_]� `e� ecy]o��
Ž^	x_w�	a�e`�`b	f�x`^]e�	bbl^e�n]^n]fo`bl�c^�{�_	�el^acb] �
	a� ]_bw`fd�� 2]b	fe_^lb_`	f� 	a� c_	jeX� e`j`�c^�{� _	� _w] �
el^acb]X� a	^�b�	el^]� 	a�m^	|]f� m	foe� o	]e� f	_� 	bbl̂ �� ‘] �
c ]̂� cnn]c^]o� cf`e	_^	n{� 	a� ]�]b_^	f� n^	n]^_`]e� 	a� c_	je �
c�	fd� a^]]�e_cfo`fd� x`^]� el^acb]� ]y]f� `a�b^	ee� e]b_`	f� 	a �
x`^]� xce�w	j	d]f]	le� 	f� xw	�]� �]fd_w��1w`e�cf`e	_^	n{ �
]pn�c`fe�_w]�mc �̂x`o]�	a��lj`f]eb]fb]� f	_�	f�{�m{� j]cfe �
	a�ebc__]^� 	a�nc^cj]_]^e� 	a�b^	ee�e]b_`	f� 	a�a^]]�e_cfo`fd �
x`^]�
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L< ò �̀ ��

fS o’ i,��̀ ,

L�C f�

�8M��i�� �DG�:� ~>H�F8� O?8O�FG?D@GF�P� �~A:M9<�
I?:@<�?�M9>���@�6?8M9:A<F�6:?~<H>�6?G�@<N�

�?8F:�OA<F68�6>~<;@�I��6?G�@<N��:\�F8IAEH�H>I8��
#�@:�O�;8@:\9YME�F<H�6>9:�„?NM9G?:�IG6M:I�@:AY@�I��
6:?~<H>� 6?G�@<N� t9�;6:�v� @:� ?8M��� u� <� C<� C?�M9:@@E��
9�F•8@8� OA<F68� ?�CI�?9:\9YME� F� �~A:M9Y� ~<AY78D�
6>9<F� O:H<@@EX� O?8;��>� C@:;G@@E� GA<O98;@�M9<�
tO:?:�G9?:� _d�y£Tu� MO�;:96>� C?�M9:N9YX� O�9<��
C�G@7>N9YMEX� H�MEI:N;8� @>AE� ;G?GC� O�A�F8@>�
OG?<�H>�t6�A8�9�F•8@:�OA<F68�M9:@�F89Y��S� � �U��@��F�
C:AG[@�M9<�F<H�H�F[8@8�MF<9A�F�P�DF8A<u�O?8�HGE6��>�
6>9<� O:H<@@E� t9�;6:� ��u� @:� ?8M�� ��� !:6M8�:AY@G�
C@:;G@@E� GA<O98;@�M9<� @G� OG?GF8•>\� �X��iX�
F<HO�F<H@:� H>I�O�H<~@:� 6?8F:� KHG� H>[G� ~A8CY6�� H��
�M<�:~MZ8M�<�9��>�@:�?8M��� �PP�@G�@:FGHG@��

�:68�� ;8@��X� C~<AY7G@@E� 6>9:� „?NM9G?:�
O?8?�H@8D� I?:@GK� IG6M:I�@:AY@�I�� 6:?~<H>� 6?G�@<N�
H<KM@�� ��[@:� O�EM@898� <M@>F:@@E�� O?�7:?6>�
6>~<;@�I�� 6:?~<H>� 6?G�@<N� C� 9�F•8@�N� F<H� �S���
U��@��<�~<AY7G�

�?8F:� �68M>� :��?V@�I�� 6F:?Z>� @:� 6>~<;@��> �
6:?~<H<� 6?G�@<N� t6?8F:� �u� @:FGHG@:� @:� ?8M����� #�@:�
O?:698;@�� O:?:AGAY@:� 6?8F<K�r� �68M>� @:� O�FG?D@<�
IG6M:I�@:AY@�I�� 6:?~<H>� 6?G�@<NX� C�<•G@:� F� �~A:M9Y�
~<AY78D� 6>9<F� O:H<@@E� <� H�~?G� �O8M>\� ?�C9:7>F:@@E�
G6MOG?8�G@9:AY@8D�9�;�6�� #8H@�X�•��9�F•8@:�OA<F68�
C�<@N\9YME�>��G[:D�F<H�i�H��r� �@��

�:� F8�<?E@8�8� C@:;G@@E�8� GA<OM��G9?8;@8D�
O:?:�G9?<F�C�H�O���I�N�O:6G9:�Ÿ rr  � :F9��:98C�F:@8D �
O?�I?:�� O?�FGHG@�� �~;8MAG@@E� O�6:C@86:�
C:A��AG@@E� O<H6A:H8@68� <� 9�F•8@8� O�FG?D@GF�P�
OA<F68�� �:� O�6:C@86� C:A��AG@@E� O�FG?D@GF�P� OA<F68�
�~8?:A8� O�6:C@86� C:A��AG@@E� :��?V@�I�� 6F:?Z>� �
&HG?[:@8K� MOG69?� O�6:C@86:� C:A��AG@@E�
O<H6A:H8@68� O�H:@�� @:� ?8M�� �m� >� O�?<F@E@@<� <C�
O�6:C@86��� C:A��AG@@E� 6>~<;@�I�� 6:?~<H>� 6?G�@<N��
�G?GH@<� :?8V�G98;@<� C@:;G@@E� 9�F•8@8� OA<F68� 9:�
6F:H?:98;@�P� O�D8~68X� C@:KHG@<� <C� F8�<?<F� @:� FM<D�
H�F[8@:D� DF8AY� H�MA<H[G@�I�� H<:O:C�@>X� @:FGHG@�� >�
9:~A��� �

�:~A8ZE��
��F•8@8�o�O�FG?D@GF�I��7:?>��68M>�@:�

O�FG?D@<�H�MA<H[G@8D�C?:C6<F•••••••
������ r � i � S

��� � � �X� �X� �Xi �XS rv

-ot@�u �X� �Xi �X� v.� �XS

��F•8@8� O�FG?D@GF�I�� 7:?>� C�<@NN9YME� >�
�G[:D�F<H��X�� tC?:C�6��u�H�� ���@:@��G9?<F�tC?:C�6�Su�

�����&~I�F�?G@@E�?GC>AY9:9<F

�C� ?8M�� �m� F8H@�X� •�� �HG?[:@<� @:�8� O�6:C@868�
C:A��AG@@E� C~<I:N9YME� C� O�6:C@86:�8� C:A��AG@@E�
6>~<;@�P� ��H8V<6:Z<P� 6:?~<H>� 6?G�@<N�� ‚G� ��[G�
�C@:;:98X� •�� 9�F•8@:� 7:?>� 6>~<;@�I�� 6:?~<H> �
6?G�@<N� @:� H�MA<H[G@8D� @:�8� C?:C6:D� OG?GF8•>\�
H�F[8@>� MF<9A�F�P� DF8A<�� �:698;@�� MF<9A�F:� DF8AE�
F<H~8F:\9YME� F<H� @:O<F@GM6<@;G@@�I�� MG?GH�F8•:X�
E68�� \� 6>~<;@:� ��H8V<6:Z<E� 6:?~<H>� 6?G�@<NX�
F6?89�I��OA<F6�N�7F8H7G�C:�FMG��6M8H>�

L�IA8@:@@E� >� 6>~<;@��>� 6:?~<H<� 6?G�@<N�
O�;8@:\9YME� F<H� Si��@�� <� �~>��FAG@G� @GO?E�8�8�
GAG69?�@@8�8� OG?GD�H:�8� C� 6�GV<Z<\@9���
O�IA8@:@@E�O�?EH6:���¢� ��w�M�� �� ‚G� �C@:;:\X�•��7:? �
6>~<;@�I�� 6:?~<H>� 6?G�@<N� \� @GO?�C�?8�� >[G� O?8�
9�F•8@:DX� ~<AY78D�r� �6��� �� <@7�I�� ~�6>X� 9:68� �
6�GV<Z<\@9:�� O�IA8@:@@E� F<HO�F<H:N9Y� C@:;G@@E�
O�6:C@86:� O�IA8@:@@E� 6�¢�—���T�E�¢�¤��X�SX� E6<�
OG?G~>F:N9Y� @:� �G[<� O�D8~68� GA<OM��G9?8;@�I��
�G9�H>�� ���>� >� @:78D� F8�<?:D� K�I�� F8�<?E98� @G �
FH:A�ME�� �@:;G@@E� [� O�6:C@86:� O�IA8@:@@E� 6¤�X�X�
�9?8�>F:@<� O?8� �~?:D>@6>� GA<OM��G9?8;@8D� H:@8D� >�
��HGA<�@:O<F@GM6<@;G@@�I��MG?GH�F8•:�tH8F��?8M��r:uX�
F<H;>9@�� OG?GF8•>N9Y� O�6:C@86� O�IA8@:@@E� �X�S�
6>~<;@�I�� 6:?~<H>� 6?G�@<N�>�F8H@<K� �~A:M9<�MOG69?:

�9?>69>?:�O�FG?D@<�O?8?�H@�P�I?:@<�~€�6:?~<H>�6?G�@<N

<� �~>��FAG@<� <M@>F:@@E�� O�FG?D@GF�I�� 7:?>� 7F8H;G�
C:�FMG��6M8H>�6?G�@<N�

�OG69?� O�6:C@86:� C:A��AG@@E� �O8M>\9YME�
H8MOG?M<K@�N� V�?�>A�N� C� ?GC�@:@M��� O�~A8C>�
�XUi�G#�� Q� @:O<FO?�F<H@86:DX� •�� 6?8M9:A<C>N9YME� F�
9G9?:GH?8;@8D� V:C:DX� ZGK� ?GC�@:@M� �~>��FAG@8K�
OG?GD�H:�8�>�M<HA�F<K�9�;Z<� I>M98@8�M9:@<F�

#� H�MA<H[G@<K� �~A:M9<� MOG69?:� :[� H�� O?8~A8C@�
���� GF� F� MOG69?:D� �O98;@8D� M9:A8D� F<HM>9@<� O?�EF8�
O?E�8D� H�CF�AG@8D� OG?GD�H<F�� ‚GK� F8M@�F�6� @G�
O?�98?<;89Y� G6MOG?8�G@9:AY@8�� Ÿ�X� S �� �   � 9:�
9G�?G98;@8�� Ÿ�� � H�MA<H[G@@E�� �O98;@8D�
FA:M98F�M9GK� 6:?~<H>� 6?G�@<N� F� �~A:M9<�
V>@H:�G@9:AY@�I�� O�IA8@:@@E�� �:6X� F� Ÿ��X� �� �
~GCO�MG?GH@<�8� F8�<?:�8� O?�O>M6:@@EX� O?�FGHG@8�8�
@:� 9�@68D� OA:M98@:D� ��@�6?8M9:A<;@�I�� �:9G?<:A>X�
O�6:C:@�X� •�� O�IA8@:@@E� F<H� 6?:N� :[� H�� �XU� G#�
t��US�@�u� F� 6:?~<H<� 6?G�@<N� �~>��FAG@G� @GO?E�8�8�
GAG69?�@@8�8� OG?GD�H:�8� <� 6�GV<Z<\@9� O�IA8@:@@E�
@G� OG?GF8•>\� ��¢��� � wM����� €:K@8[;8K� O?E�8K �
GAG69?�@@8K� OG?GD<H� MO�M9G?<I:\9YME� ��[A8F��
O�~A8C>� �XU�G#�� #� Ÿ� � F� MOG69?:D� F<H~8F:@@E�
MO�M9G?G[G@�� MA:~68K� OG?GI8@� O�~A8C>� �XU�G#X� E68K�
<@9G?O?G9�F:@�� E6� O�F�EC:@8K� <C� O?E�8�8�
GAG69?�@@8�8� OG?GD�H:�8� 'ƒu� ¦� '<� F� ZG@9?<� C�@8�
„?8AANG@:�� #� MOG69?:D� H<GAG69?8;@�P� O?�@86@�M9<�
Ÿ�SX� �U � @:K@8[;8K� O?E�8K� GAG69?�@@8K� OG?GD<H�
MO�M9G?<I:\9YME� E6� MA:~68K� 6?:K� O�IA8@:@@E� O?8
����G#�� �G�?G98;@<� �~?:D>@68� Ÿ�� � 9:6�[� @G

F8EFAEN9Y� M9?>69>?8� >� MOG69?:D� H<GAG69?8;@�P�
O?�@86@�M9<� F� �~A:M9<�H��S� G#�� O�F‹EC:@�P�C� O?E�8�8�
GAG69?�@@8�8�OG?GD�H:�8�

#8M@�F68

�OG69?� O�6:C@86:� C:A��AG@@EX� �HG?[:@8K� <C�
GA<OM��G9?8;@8D� H:@8DX� C~<I:\9YME� <C� MOG69?���
O�6:C@86:� C:A��AG@@E� 6>~<;@�I�� 6:?~<H>� 6?G�@<N��
&HG?[:@<� GA<OM��G9?8;@<� H:@<� ��[@:� O�EM@898�
<M@>F:@@E�� @:� O�FG?D@<� O?8?�H@�P� I?:@<� ?�M9>�
6?8M9:A<F�t *�`,� 7:?>� 6>~<;@�I�� 6:?~<H>� 6?G�@<N� C �
9�F•8@�NX� •�� OG?GF8•>\� IA8~8@>� O?�@86@G@@E�
MF<9A�F�P� DF8A<� >� �:9G?<:A� <� H�MEI:\X� ��[A8F�X�
6<AY6�D��6��

€:� O�FG?D@<� H�MA<H[G@8D� I?:@GK� ?�M9>� <M@>\�
OA<F6:X� 7F8H7G� C:� FMG� O?8?�H@�I�� �68M>� �`3`��
��F•8@:� OA<F68� C�<@N\9YME� F<H� C?:C6:� H�� C?:C6:� <�
OG?G~>F:\�>��G[:D���� � ���@��

�:� >��F8� F?:D>F:@@E� OA<F68� O�6:C@86�
O�IA8@:@@E� H�MA<H[G@8D� �~‹\69<F� ~A8CY68K�H�� @>AE� <�
9:68�� ;8@��� F� MOG69?:AY@<K� �~A:M9<� F<H� ���� H��
�U��@�� @G� MO�M9G?G[G@�� O?�EF<F� O?E�8D� �<[C�@@8D�
GAG69?�@@8D�OG?GD�H<F�

���� !� ���� � � � 6:@H8H:9� V<C86���:9G�:98;@8D�
@:>6X�H�ZG@9X�M9:?78K�@:>6�F8K�O?:Z<F@86�

Ÿ� � #�$��‘w]]�]^��z��^]a�]b_`y`_{�	a�c��cfo� ���`,�TT� ha\�� hl�� OaVVYfW$� �X�nn�� ��i�����t��UUu�
Ÿ� � -�g��2cjoce��1w]^j	�	n_`b�m]wcy`	l^�	a�e`�`b	f�bc^m`o]�TT� .`ad�� �fcS[f�IZ[c�� hdS�$� i�-t�uX�nn��iU�����t��S�u�
Ÿi � )�1�h�� �wcaa]^�� 2]a^cb_`y]� `fo]pX� o`en]^e`	f� cfo� m`^]a^`fd]fb]� 	a�e`�`b	f� bc^m`o]� TT� -nn��3n_�X� ��� tSu� nn� ��i�� �

��iU�t����u�
Ÿ� � Œ�-�� )	x]���� 2]a^cb_`y]� `fo]p� cfo� m`^]a^`fd]fb]� 	a��*� e`�`b	f� bc^m`o]�TT�Œ	l̂ f�� 3n_�� �	b�� -j]^�X� U�� tiuX�nn�i��� �

i��� t����u
ŸS � ��€�L8D98@X� #���L?�6�OG@6�X� #�����@H:?GFX� ��%�"MY6�F�� ��CVV8Z8G@9� O?GA��AG@8E� MFG9:� F� 6:?~8HG�

6?G�@8E�TT�&O9��8�MOG69?�X��i� t�uX�MM�������U�t����u�
Ÿt  � ˆ�!��:8?�FX� #���‚FG96�FX� ˆ�(:>DG�� �AA8OM��G9?8;GM68G� 8MMAGH�F:@8E� ��@�6?8M9:AA�F� 6:?~8H: �

6?G�@8E�TT����X� ���t��uX�MM�iUSi�iUSU�t����u�
Ÿ� � )�1�h�� �wcaa]^�� 2]a^cb_`y]� `fo]p�cfo�o`en]^e`	f�	a� m]_c�e`�`b	f� bc^m`o]�TT�Œ�� 3n_�� �	b�� -j]^�X�S�� t��uX�nn�� ����� �

����� t��U�u�

Ÿs � ‘Œ�,w	{|]X� 5�)c_^`b|�� 2]a^cb_`y]� `fo]p� cfo� �	x�a^]šl]fb{�o`]�]b_^`b�b	fe_cf_� 	a� t *��`,�TT�Œ�� 3n_�� �	b�� -j]^�X �
S��tiuX�nn�i���i���t��U�u�

Ÿ� � #���� &H:?8;��&O98;GM68G�O�M9�E@@YPG�c��`,tt *u�F��~A:M98�M�~M9FG@@�I��O�IA�7G@8E�TT�=�� O?86A� ��MOG69?�
�St�uX�MM��U���U��t����u�

Ÿ��� � #����&H:?8;�� �C�G?G@8G��:A8D�FGA8;8@�CAA8OM��G9?8;GM68D�O:?:�G9?�F�TT��:F�HM6:E�A:~�X��i� t�u� MM� ���i��
���S� t����u�

Ÿ�� � #���!:6:?:X� #���&H:?8;X� �� �̂�GO8;X� ��%�L?G�~?:[G@M6:EX� &�#��>HG@6��� L?8~�?� 8� �G9�HY<� 8C�G?G@8E �
O:?:�G9?�F�8�M9GOG@8� �H@�?�H@�M98�OAG@�;@YPD�M9?>69>?�TT��GD@�A�I8E�8� 6�@M9?>8?�F:@8G� F�CAG69?�@@�K�
:OO:?:9>?GX�Rit��uX�MM�����U�t����u�

Ÿ�� � #����&H:?8;�� &9?:[G@8G�MFG9:�@:�I?:@8ZG�?:CHGA:�HF>D� :@8C�9?�O@YPD�M?GH�TT��CF�� #>C‹�F�� �8C86:X�RSX�MM��
������� t����u�

Ÿ�i � ��!�€:I8~8@:X� #���� L?�6�VYGF� �OG69?:AY@YPG� O?8~�?8� 8� 9GD@86:� MOG69?�M6�O88�� !:78@�M9?�G@8GX� (��
i�i�M�� t��U�u�

Ÿ�� � 0�2`	w�a`fdX�Œ�)	��jcff�� .`]�]b_^`b�alfb_`	f�cfo�^]a�]b_`y`_{�en]b_^lj� 	a��`,�n	�{_{n]e�TT�)w{e��2]y�� hX�Ui� t r� uX�
nn�� � �S�����T��S������t����u�

Ÿ�S � ,��,	m]_X� g�� ‘`�j]^eX�1��‘]_w|cjnX������ /oxc^oeX����/ee]^X�‘��2`bw_]^��3n_`bc��n^	n]^_`]e��`,�`fy]e_`dc_]o�m{ �
en]b_^	eb	n`b�]��`ne	j]_^{�a^	j� iXS�_	� ���]y�TT�1w`f��	�`o�4`�jeX�iU�X� t���uX�nn�� ������i� t����u



Ÿ�U � &�� )�� -�� 5`fošl`e_X� ��� Œc^^]focw�X� ��� )]_]^eX� Œ�1�� •]__�]^X� ,�� ,	m]_X� ��� /ee]^X� .�� /�� -enf]eX� -�� *]f^{X� ��� �� �
/oxc^oe�� 3^o`fc^{� cfo� ]p_^c	^o`fc^{� o`]�]b_^`b� alfb_`	fe� 	a� �*�� cfo� t *��`,� a^	j� iXS� _	� �� ]y� TT� -nn��� )w{e� �
5]__]^eX���� t��uX�nn�����S������� t����u�

Ÿ�� � ‘�Œ�,w	{|]X�5�)c_^`|�� *`dw]^�cme	^n_`	f�]od]e�`f� t *��`,�TT�)w{e��2]y�X� ���� tiuX�nn�� �U���� � � t��U�u�
Ÿ�� � ‘��Œ��,w	{|]X�5��)c_^`|��*`dw]^�cme	^n_`	f�]od]e�`f�blm`b��`,�TT�)w{e��2]y�X� ���tiuX�nn�� ������ ���i� t��U�u�

N�T�� i��$���

�l^acb]��_^lb_l^]�	a�Uw���`�`b	f�,c^m`o]��c_l^c��4cb]

_[`[W�heQRdeQfZa�gXSR�o[lSaf[\� •fSRQ`WSlX$�i`�� q\aYWeZaR[$� �.� gXSR$� •Z`[SfQ$� F‚Fƒƒ$�
QKV[S\•� „O��%��$R��Œ��$%��$H

GOO�J�%"!#$��� ��R!�#�h�#�%�� %&�#�!� �!�$��H$&��!� $!h�%�� �#$H�#H$!� „��� "��!� %�� "%�%�$��#�O� ��#H$�O� &��!��� S#� ���
��%„�.�#��#�%��#�!� ��"JO!�� �H$&��!�#�!$!� ��� &�O".� J$%X�XO��%&���#H$�O�%l��!� ' �v �.� „�#�� ��� ��#!$"!���#!�O��!$�%&�%#�!$�
J%O�#�J!.� J!$��J�� �HX��� ��O��%�� ��$X��!.� %�� �� X%H���$�� X!#„!!�� H��!$O��!$� ���� &�O"�� V�!� �H$&��!� &�O"� #���L�!���
����h!��&$%"�w�#%� rv��"�&%$���&&!$!�#� ��"JO!�.� #�!�#���L�!���%&���#!$"!���#!� O��!$� ���� "�L!� &$%"�wu� � �tv��"�#%� ���
R�OH!� �X%H#�R���XO!� O�h�#�„�R!�O!�h#��� S�� ��$!h�%�� r.w�� �w�s� !R�$!&$��#�%�� �����!��%&� X����� "�#!$��O� ��� �!#!$"��!�� S#� ���
��%„�.� #��#� �X�%$J#�%�������!� ��� �!�$�#%�#�!�g!$%.� O!���#�!��#�!�!O�J�%"!#$��� "!#�%�� �!���#�R�#�.� #��#� ��� �JJ$%l�"�#!O�
v.vu.�%�� �%���#�%��%&�#�L��h� ��#%����%H�#�%&��H$&��!�&�O"�� S#�#!�#�&��#%� �X�!��!�%&�#�!� ��$!�#� �OO%„!��#$����#�%��� ���#�!�
��O��%�� ��$X��!� HJ� #%� w.s� !R�� N�OH!�� %&�$!&$��#�%�� ���!l� �$!� �O%�!� #%� #�!� R�OH!�� %&��HX��� ��O��%�� ��$X��!� $!&$��#�%��

���!l�
g]{x	^oek� iJ#���O��%��#��#�.� !OO�J�%"!#$�.� ��O��%����$X��!.�%l��!�&�O"�

Q%��S���i�kSi���� ����� ���������

F�i��†�+����+��r.�8�=��* �<+��r.� i�i��^-������<�.�* �8�� : -1�-+r.
Z�@��^���,��ˆ ��,5��6r

!GD:@<C�8��:M�OG?G@�M>�<�M9?>69>?�>9F�?G@@E�
F�:A�:C�F�<M@<K�M8M9G�<�O?8�@:EF@�M9<�G@G?IG98;@8D�~:?‹\?<F

6� �"�+ +&+�"��+�#�� @�1�+#�,��,��,1�� �������&�	�3�3�����2" $ �
�&��� ��+�0�����-��$� ƒ$�1��% 2�$� F5F~5$� +#��� �F55�5…~K}…Kƒ}�� $�QKV[S\•]afc€SWV�ZSQR�Y[�
�"�+ +&+�1,"#�����,2�+��B,0 � �+�#������+,��$�&",�#�� +#+�< wA���+��� ��,2�%��,$

<�� D�…$� 65F$� �&���*&�1#�-$� ~}F6}�<�� D$� >��"C,	

Z�,0	�a�+�� �10��� ��,�-� 	� �����0�,�	� 1���B-��++9� 1	�� ��,��/� +�� �	+����-� -,����.� /�;�+	�/��
/�,�1���+�,-.� ,��-��-�-� 	� �0�,����,�	� ��/1���7	6+�;� �0/����/	,+�;� /����	�0	�� +�� �,+��	� 1���ˆ�	�� ��0	��.�
/	�	.� +	��0A.� �0���� 	� ��B����-� ;��/-�� =+�0	�� ��	6,+�+�� +�� �,+��	� B�����;� 1��+7�1	�� /���/���<+����
/���0A��++9� �� ������,��++9/� ��+�;.� ����/�+�;� ��� ��1�/���A� ��+���+�,1�����05+���� ���
��+���+�������7	6+���� �+�0	�	��� \�� �,+��	� 1��	�+9++9� ���-05���	�� �����;-+�	�� 	� ��,1���/�+�-� ���B0�+��
��,+����� 1��� ��/	+-A<	� /�;�+	�/�� ���/-��++9� �,�B0���3� ,��-��-��� 1���;	�+�3� ��+�� /����7	� B	09� ����+�
�0/�����8,��+��0�+�����������+��/�a0��	,�5�����/�++9�����;���/1����	����+�1���������+�/�� �0�,����,�9/��

�AN;�F<� MA�F:k� ��/1����.� -,����.� �	+���<+	� ��+,��+��.� /�;�+	�/�� /�,�1���+�,-.� �0/��.� ��0	��.� /	�5.�
�0���.���B�����;��/-.� �����	�1��������++9.� ,��-��-��.� �0�,����,�	�

'+�++	�(��+&( �������#���C,2�F‚�F‚�ƒF6F†� (� �"	+�������&�&�6}�F‚�ƒF66�

#M9>O

���O�C8Z<K@<� :A�:C�F�<M@<� �:9G?<:A8� t��!u� @: �
�M@�F<� O�?�76<F� C:A<C:X� �<H<X� @<6GANX� �A�F:� <�
H8~�?8H>� D?��>� F� C:AG[@�M9<� F<H� MO�M�~>� <�
9GD@�A�I<;@8D� ?G[8�<F� PD@Y�I�� �9?8�:@@E�9:� M6A:H>�
F8D<H@8D� ?G;�F8@� ��[>9Y� �:98� ?<C@>� M9?>69>?>� <�
V<C86�� � � �GD:@<;@<� FA:M98F�M9<� Ÿ� �� €G�~D<H@<M9Y�
?�CIAEH>� FA:M98F�M9GK� 9:68D� ��!� MO?8;8@G@:�
78?�68�� C:M9�M>F:@@E�� PD� >� F8?�~@8Z9F<� F<H?<C@8D�
6?>I<FX� MFG?HA>F:AY@8D� 9:� 7A<V>F:AY@8D�
<@M9?>�G@9<FX� :� 9:6�[� 6:@:9@8D� O8A�6� HAE�
6:�G@G�~?�~@�P� <� ~>H<FGAY@�P� O?��8MA�F�M9GK��
�@9G@M8F@8K� ?�CF89�6� F� �~A:M9<� 9:68D� ��!�
�~>��FAG@8K� •G�K�9:68�8� �~M9:F8@:�8��L��OG?7GX�F�
O�;:96�F��>� M9:@<� M6A:H�F<� 6��O�C898� �:N9Y� H�~?> �
CH:9@<M9Y� H�� O?GM>F:@@EX� •�� H�CF�AE\� �9?8�>F:98�
��!� ?<C@�P� V�?�8� <� F8I�9�FAE98� @:� PD� �M@�F<�
F<HO�F<H@<� <@M9?>�G@98�� L��H?>IGX� O?8M>9@<M9Y�?<H6�P�
V:C8� O?8� F<H@�M@�� @8CY6<K� 9G�OG?:9>?<� MO<6:@@E�
H�CF�AE\� C~G?GI98� D:?:69G?8M9868� �<Z@�M9<� :A�:C:��
L��9?G9\X� 9:6<� 6��O�C898� �:N9Y� CH:9@<M9Y� H��
M:��C:I�M9?NF:@@E�� L��;G9FG?9GX�FFGHG@@E�H��M6A:H>�
F8D<H@8D� ?G;�F8@� ?<C@�I�� 98O>� H�~:F�6� C� 98�8� ;8�
<@78�8� FA:M98F�M9E�8� H�CF�AE\� C�<@NF:98�
FA:M98F�M9<� ��!X� •�� ?�C78?N\� �G[<� PD@Y�I� �
F86�?8M9:@@E�

%��@GH�A<6<F�9:68D���!�MA<H�F<H@GM98�O�78?G@>

@GH�M6�@:A<M9Y� V�?�>F:@@E� �G9:AGF�P� �:9?8Z<
@:F6�A�� ;:M98@�6� :A�:C:X� •�� M>O?�F�H[>\9YME �
>9F�?G@@E�� I?:V<9>X� O�?�[@8@X� F<H6�A<FX�
�<6?�9?<•8@� <� @:F<9Y� 9?<•8@� O�� >M<K� F8M�9<
:A�:C�F�<M@�I�� 7:?>� Ÿ� �� QMG� ZG� M>99\F�� C@8[>\�
:A�:C�>9?8�:@@E� <X� E6� @:MA<H�6X� C@�M�M9<K6<M9Y�
<@M9?>�G@9<F�

€:� MY�I�H@<� M9:@� 9G�?G98;@8D� <�
G6MOG?8�G@9:AY@8D� H�MA<H[G@Y� >� Z<K� �~A:M9<� ��[@:�
�D:?:69G?8C>F:98�E6�G9:O�<@9G@M8F@�I��:@:A<C>�?<C@8D�
V:69�?<FX� •�� FOA8F:N9Y� @:� M9?>69>?>� <� FA:M98F�M9<�
��!�� €G� H8FAE;8MY� @:� FGA86>� 6<AY6<M9Y� O>~A<6:Z<K�
Ÿ� �S  X� ~:I:9�� O89:@Y� •G� C:?:C� C:A87:\9YME
H8M6>M<K@8�8� <� O�9?G~>N9Y� ?G9GAY@�I�� F8F;G@@E��
�:6X� C�6?G�:X� F� Ÿt  � FM9:@�FAG@�X� •�� @:HA87�6�
H8~�?8H>� D?��>� t�I#�u� ;8� @GH�M9:9@E� 9G�OG?:9>?:�
MO<6:@@E� @G� H�CF�AE\� �9?8�:98� ��!� C� F8M�68�8�
�GD:@<;@8�8� FA:M98F�M9E�8X� <X� @:FO:68X� F8M�6:�
9G�OG?:9>?:� MO<6:@@E�9:�@GH�M9:;:� �I#�� O�I<?7>N9Y�
Z<� FA:M98F�M9<�� #�H@�;:M� @G� H�MA<H[G@<� O?�ZGM8�
>9F�?G@@E� @G�H@�?<H@�M9GK� O<H� FOA8F��� 98M6>� Ÿ� � 9:�
9?8F:A�M9<�F8HG?[>F:@@E�O<H�98M6��� Ÿs X�E6<� ��[>9Y�
<M9�9@�� FOA8F:98� @:� FA:M98F�M9<� 9:� G6MOA>:9:Z<K@<�
O:?:�G9?8���!�� #�OG?7��>�F8O:H6>�F�M8M9G��9FG?H< �
6��O�@G@98� t4]� <� �I#�u� F8�>7>N9Y� GF9G698;@>�
?<H8@>�:�� �,l�� ��f�� ��`��<I?>F:98�F<H�O�FG?D@<�:A�:C: �
FMG?GH8@>� �:9?8Z<X� •�� O?8F�HG� H�� �6?8D;>F:@@EX�
F<H6�A<FX�9?<•8@�9:�OG?GH;:M@�I��F8O:H<@@E�:A�:C<F�C

mailto:wladodarvch@narod.ru
mailto:bond@ism.kiev.ua


�:9?8Z<� 6��O�C89>�� Q� F8O:H6>� @GH�M9:9@Y�I�� 98M6>�
GF9G698;@:� ?<H8@:� @:FO:68� OG?G76�H[:\�
CH8V>@H>F:98� F>IAGZN� F� •<AY@�� >O:6�F:@>�
�~\‹�@�ZG@9?8;@>�I?:96>�:�� �4]�9:��I�;8�#� t�I#�uX�•� �
\� O?8;8@�N� >9F�?G@@E� I?:V<9>� F� OG?GD<H@<K� C�@<
Ÿ�X� �

QM<� Z<� �~M9:F8@8� @G� H�CF�AEN9Y� O?�I@�C>F:98�
O�FGH<@6>� 9:68D� M8M9G�� F� O?�ZGM<� MO<6:@@EX� •��
M8AY@�� >M6A:H@N\� �9?8�:@@E� ���� C� @:OG?GH�
C:H:@8�8� FA:M98F�M9E�8�� �8�� @G� �G@7� F� Ÿ� � ~>A��
O�6:C:@�X� •�� :@:A<C� O?�ZGM<FX� E6<� FOA8F:N9Y� @:�
M9?>69>?>� <� FA:M98F�M9<� MOA:F<F� 4 ] � , l � � f � � ` � <�
4]�� �,l�� ��f�� ��`�� �,̂ h�X� C?>;@�� O?�F�H898� C: �
H�O���I�N� 6<@G98;@�I�� :@:A<C>�� %AE� 9GD@�A�I<P�
�9?8�:@@E���!�C�F8M�68�8�F8��I:�8�H��M9?>69>?8�< �
FA:M98F�M9GK� @G�~D<H@�� F8F;898� 6<@G986>� O?�ZGM<F�
O?8� MO<6:@@<� OGF@�P� M8M9G�8� 9:� F8EF898� �M@�F@<�
;8@@868�FH�M6�@:AG@@E�M9?>69>?8X�:�H:A<�OG?GD�H898�
H��<@78D�M8M9G��

#� H:@<K� ?�~�9<� �8� O?GHM9:FAE\��� ?GC>AY9:98�
H�MA<H[G@@E� FOA8F>��� ‰� l �>��F� I:?E;�I�� O?GM>F:@@E�
@:� 6<@G986>� >M:H68X� �GD:@<C�8� �:M�OG?G@�M>� <�
M9?>69>?�>9F�?G@@E�F� M8M9G�<� :A�:C� � �4]�� �,l�� ��f���
�`�� �,^h�X�E6<� ��[>9Y�~>98�F86�?8M9:@<�HAE�?�C?�~68�
@�F8D� ��!� C� @G�~D<H@8�8� V>@6Z<E�8� •�H��
O?:698;@�I��C:M9�M>F:@@E�

��� ! :9G?<:A8�<��G9�H8�H�MA<H[G@@E

#� E6�M9<� F8D<H@8D� ?G;�F8@� HAE� F8I�9�FAG@@E�
C?:C6<F� ��!� F86�?8M9�F>F:A8� O�?�768� :A�:C: �
���U��� CG?@8M9<M9N� ���Ti�S� t�@M989>9� @:H9FG?H8D�
�:9G?<:A<F� <��� #�!�� „:6>AE� €�€� Q6?:P@8uX� C:A<C:�
L=�!��t'&��������� ���uX��<H<�L!��� � �� t'&�����U� �
� ��SuX�@<6GAN�L€��� � �� t'&����������uX� �A�F:�L&�� � � �
t'&��� ���i� � � �iu� <� H8~�?8H>� D?��>X� •�� �<M989Y �
��XU�•� D?��>� 9:� ��Xi�•� ~�?>� t%�@GZY68K� C:F�H �
D<�<;@8D� ?G:698F<Fu�� L�?�768� �G9:A<F� <� H8~�?8H>�
D?��>� O<HH:F:A8� �GD:@<;@��>� �~?�~AG@@N� F�
~:?:~:@@��>� �A8@<� C� F86�?8M9:@@E�� ?�C�GAY@8D�
6>AY� <C� F8M�6�•<AY@�P� :AN��6M8H@�P� 6G?:�<68� F�
?G[8�<� M>D�I�� �A8F:�� rF8H6<M9Y� �~G?9:@@E� �A8@:�
M9:@�F8A:� �vv ��~TDF�X� •�� C:~GCOG;>F:A�� >H:?@�� ��
CM>F@>� H<N� 6>AY� @:� O�?�768�� �O<FF<H@�7G@@E� �:M8�
6>AY� <� O�?�76<F� M9:@�F8A�� Sk�X� 9?8F:A<M9Y�
�~?�~AG@@E� �� � �I�H�� ��C�<?8�F8D<H@8D� O�?�76<F� @G�
OG?GF8•>F:A8�S��6��� L�?�76�F>�M>�<7�C�<7>F:A8�> �
MO8?9�F��>� MG?GH�F8•<� C:� MDG��N� ��X��� •�4]� � �
i�XiU� • �,l� � � �X���•��`� � � �X���•��f� � � ��•�,^h �� t9>9�<�
H:A<�• �C:��:M�Nu�

�A�:C�F�<M@>�M>�<7� �HG?[:A8�F�<@78K�MO�M<~��#�
�9?8�:@>� M>�<7� H�H:F:A8� :A�:C@8K� O�?�7�6� <C �
?�C?:D>@6>� �XS��6:?:9:�@:� �� M�{�78D98�t•��F<HO�F<H:\�
F<H@�M@<K� 6�@ZG@9?:Z<P� ��¢�iSu� 9:� OG?G�<7>F:A8� H��
O�9?<~@�P�E6�M9<� ~GC� F86�?8M9:@@E� ?�C�GAY@8D� 6>AY��
€:F:[68� 78D98� F� O�9?<~@<K� 6<AY6�M9<� C:6A:H:A8� F�
MOGZ<:AY@<� V�?�8X� E6<� F8I�9�FAG@<� C� [:?�M9<K6�I��
MOA:F>�  €���ˆ�� t'&��� SUi�� � � ��uX� <� C:� 6<�@:9@�P �
9G�OG?:9>?8� 9:� 98M6>� ����!L:� �9?8�:A8� ~?86G98 �
H<:�G9?��� ������� „?86G98� F� Z8D� M:�8D� V�?�:D �
O<HH:F:A8�F<AY@��>�MO<6:@@N�F��>VGAY@<K�OG;<���35

��T���� O?8� 9G�OG?:9>?<� ����œ�� O?�9EI��� �H@<\P �
I�H8@8� 9:� @:M9>O@��>�� I:?E;��>� O?GM>F:@@<� @:�
I<H?:FA<;@��>� O?GM<� L'������ �̂�� ��@9:69>N;< �
O�FG?D@<� V�?�8� <� O?GM:� <C�AY�F:@<� �<[� M�~�N�
:C~GM9�F8�8� �:9G?<:A:�8�� rF8H6<M9Y� �M98I:@@E�
C?:C6<F� F� O?�ZGM<� O?GM>F:@@E� M9:@�F8A:� ��œ�TDF��
��<@:�98M6>�� � <� 9?8F:A�M9<� OG?G~>F:@@E� O<H�98M6���l�
MA>[8A:� 6?89G?<E�8� C�<@8� >M:H68X� 6<@G98;@8D�
6�@M9:@9X� �GD:@<C�<F� �:M�OG?G@�M>X� M9?>69>?8� <�
FA:M98F�M9GK���!�

�?:C68� � � i � O?GM>F:A8� O?8� 98M6>� ����!L: �
O?�9EI��� F<HO�F<H@�� ��DFX� ��DF� <� i�DFX� C?:C68� ��� �t � � �
�U�!L:� O?�9EI��� ��DFX� �DF� <� i�DFX� C?:C68� � � � � � �
����!L:� O?�9EI��� ��DFX� ��DF� <� i�DF� C� �H@�;:M@8� �
V<6M>F:@@E�� A<@<K@�P� >M:H68� T� C:� H�O���I�N�
GAG69?�@@�I�� <@H86:9�?:� .�Ž�,3� ���t1/�-X �
rFGKZ:?<Eu� C� Z8V?�F8�� F<HA<6��� O?8� 6?�Z<�
H8M6?G9@�M9<�v.vvr � ���

L?8� F8�<?NF:@@<� A<@<K@�P� >M:H68� HAE� 6�[@�I��
C@:;G@@E� 98M6>� F86�@>F:A8� @G� �G@7G� ;�98?Y�D�
F8O?�~>F:@Y�� �:� ?GC>AY9:9:�8� F8O?�~>F:@Y�
F8C@:;:A8��:9G�:98;@<�D:?:69G?8M9868k� �:9G�:98;@G�
MO�H<F:@@E��; �FGA8;8@8� A<@<K@�P�>M:H68�TuTXX� MG?GH@\�

6F:H?:98;@G� F<HD8AG@@E� Œ’CT‘’T&E�� ‹

F:?<:Z<K@8K� 6�GV<Z<\@9�R�‹��–—{t�\FF•$� MG?GH@N�

O�D8~6>� F:?<:Z<K@�I�� 6�GV<Z<\@9:�� � •� —

MG?GH@N� O�D8~6>� MG?GH@Y�I�� :?8V�G98;@�I�
T� W

F<HD8AG@@E�˜ K � �  —� <���•X� HG� 98X� � � ;8MA�
� T W g ’

F8O?�~>F:@Y�� %AE� �~?�~68� O?8K�:A8� 9<� H:@<�
MG?GH@Y�:?8V�G98;@8D� C@:;G@Y� FGA8;8@8� A<@<K@�P�
>M:H68X� HAE� E68D� S�–�S�•� � �:� G6MOG?8�G@9:AY@8�8�
H:@8�8� A<@<K@�P� >M:H68��� ?�C?:D>F:A8� 7F8H6<M9Y�
F<H@�M@�P�>M:H68�c [ \ �c l �

�9?>69>?>� C?:C6<F� H�MA<H[>F:A8� C:� H�O���I�N�
GAG69?�@@�I�� �<6?�M6�O:� •]`ee� S�“�)X� �M@:•G@�I� �
G@G?I�H8MOG?M<K@8�� :@:A<C:9�?��� ?G@9IG@<FMY68D�
MOG69?<F� ��,-� � � �S�� •3pa	^o� �fe_^lj]f_e”�� �:C�F8K �
M6A:H�C?:C6<F�6�@9?�ANF:A8�@:�H8V?:69��G9?<�)w`�`ne�
)‘� ����� tO?��<@@E� �8� � � <� ����u� F� H<:O:C�@<� 6>9<F�
���–��q�–� ���œ� C� 6?�6��� �X�iœX� ;:M� M6:@>F:@@E� ���M��
!<6?�9FG?H<M9Y� C?:C6<F� F8�<?NF:A8
�<6?�9FG?H��<?��� L!�� � � i� C� F86�?8M9:@@E� �
<@HG@9�?:�#<6G?M:�C:�@:F:@9:[G@@E���X��� €��#<H~8968�
@:@�M8A8�F� �:9?8Z<� H:AG6�� F<H� �G[<� 6�@9:69>� :A�:C��
�:9?8ZE�� ��C�<?8� F<H~896<F� F8�<?NF:A8� O?8�
C~<AY7G@@<� >� �S� ?:C<F�� L?8� ZY��>� 6�AG@8K� C?:C�6�
F8O?�~>F:A8� @G� �G@7G� O‹E98� ?:C<F�� %�MA<H[G@@E�
�<Z@�M9<� @:� CI8@� 9:� M98M6:@@E� CH<KM@NF:A8� C:�
M9:@H:?9@�N��G9�H86�N�t�O�D8~6:�–�S� •u�

���� �GC>AY9:98�H�MA<H[G@@E�9:�3;�
�~I�F�?G@@E

$6MOG?8�G@9:AY@<�?GC>AY9:98�C:AG[@�M9<�A<@<K@�P�
>M:H68���F<H�;:M>�I:?E;�I��O?GM>F:@@E�_�C?:C6<F� iXU�<���
@:FGHG@�� @:� ?8M��rX:� t6?8F<�r� � �i� F<HO�F<H@�uX� :�33

w.r�}“�

{�

�8M���

7F8H6�M9<�c [ ���c l � �@:?8M��r Xt �
�I<H@��C�?8M�� �X:��:\���C?�M9:@@E�A<@<K@�P�>M:H68�

HAE� C?:C6:� iX� �9?8�:@�I�� O?8� 98M6>� ���� !L:�� L?8 �
ZY��>� @:� 6?8F<K� >M:H68� ;<96�� MO�M9G?<I:\9YME�
~:I:9�M9>OG@GFG� C?�M9:@@E� @:� ?<C@8D� <@9G?F:A:D�
O?�ZGM>�� �A<H� F<HC@:;898X� •�� O?8� I:?E;��>�
O?GM>F:@@<�MOA:F<F�@:��M@�F<�O�?�76�F�P�M>�<7<�4]���
i�XiU�•�,l� � � �X���•��`� � � �X���•� �f� � � ��•�,^h �� ~>A��
F8EFAG@�� HF>DG9:H<K@8K� �GD:@<C�� >•<AY@G@@E� tH8F��
?8M�� �X:� <� iX:� Ÿ� u�� �?<��9�I�� >M:H6:� >� ZY��>� F8O:H6> �
~>A:�HG•���G@7�N�O�?<F@E@��C�>M:H6�N�HAE���!�<�>�
HF<;<� M6�?<7G� F8D�H8A:� @:� M9:Z<�@:?@8K� ?G[8��� ‚G�
�C@:;:\X� •�� FFGHG@@E� :A�:C<F� H�� O�?�76�F�P� M>�<7<�
MO?8;8@E\� H�H:96�FG� >•<AY@G@@E� 9FG?H8D�
6��O�@G@9<FX� E6G� M>O?�F�H[>\9YME� M9?>69>?@���
V:C�F8�8� OG?G9F�?G@@E�8� 9:� C�<@�N� �GD:@<C�<F�
�:M�OG?G@�M>�� &9[G� F<H�<@@<M9Y� C@:;G@Y� >M:H68� F�
?<C@8D� <@9G?F:A:D� I:?E;�I�� O?GM>F:@@E� C?:C6:� ��
�C@:;:\X�•���GD:@<C���:M�OG?G@�M>�~:I:9�M9:H<K@8K�<�
M6A:H@8KX�•�� �~>��FAG@��FC:\��H<\N�6��O�@G@9<FX�F�
9��>�;8MA<�<�:A�:C@8D�CG?G@�C��:9?8ZGN�6��O�C89>�

LG?GH� 98�X� E6� O�EM@898� V<C8;@8K� C�<M9�
�9?8�:@�P�C:AG[@�M9<�>M:H68�F<H�;:M>X� O?�:@:A<C>\���
MO�;:96>�O?�ZGM8�9:�EF8•:X�E6<�F<H~>F:N9YME�@:�G9:O<�
F<AY@�I��MO<6:@@E�

#� H�MA<H[>F:@<K� M8M9G�<� GF9G698;@:� ?<H8@:�� K�
,l�� ��f�� ��`� O<H� H<\N� 6:O<AE?@8D� M8A� C��;>\� 9FG?H<�

;:M98@68� C:A<C:� <� H8~�?8H>� D?��>X� •�� FOA8F:\� @:�
>M:H6>�<��GD:@<C���:M�OG?G@�M>�

�� ���G@9>� >9F�?G@@E� ?<H6�P� V:C8X� E6:� ;:M96�F��
?�C;8@E\� 9FG?H<� 6��O�@G@98� �:9?8Z<� F� M8M9G�<�
O:?:AGAY@�� H8V>C<P� O?�9<6:N9Y� •G� K� M>9�� D<�<;@<�
O?�ZGM8X� E6<� FOA8F:N9Y� @:� M9?>69>?>� <� FA:M98F�M9<�
��!�� #<H���� Ÿ��X�� X� •�� F� M8M9G�<� , l � � f � C: �
9G�OG?:9>?8�—�S��œ��F@:MA<H�6�H8V>C<P��A�F:�F��<H<�<X�
@:FO:68X� �<H<� F� �A�F:�>9F�?NN9YME� ?��X� >��X� S�� � <� \���
V:C8X� E6<� M>O?�F�H[>N9YME� ?�C78?G@@E�� MOA:F>�� #�
M8M9G�<��`� � ��f�F�H<:O:C�@<�9G�OG?:9>?8��U��� ���S�œ��
�:\� �<MZG� 9G?�<;@8K� GVG69� C� >9F�?G@@E�� �`i�f� 9:�
�` {�f�X� :� F� M8M9G�<� 4]�� ��`�� �4]�`i�˜nf� I:?E;��> �
O?GM>F:@@<� F� H�MA<H[>F:@<K� M8M9G�<� tC?:C�6�iu�
F<H~>F:\9YME� H�H:96�FG� >•<AY@G@@E� 9FG?H8D� V:C� :� ��
4]X� �I# � � <� :A�:C@8D� CG?G@X� •�� M9F�?N\� MO?8E9A8F<�
>��F8�HAE� @�F8D�O?�ZGM<F� ;8�GVG69<FX� E6<�FOA8F:N9Y

@:� M9?>69>?>� <� FA:M98F�M9<� ��!�� Q� CF‹EC6>� C� Z8��
C>O8@8��ME� @:� :@:A<C<� 7F8H6�M9<� F<H@�M@�P� >M:H68�
c [ \ c l KE� � ~:;8��� tH8F��?8M�� r Xt X� 6?8F:�ruX� •��
C:AG[@<M9Y�c [ \ c l [ V � C?:C6:� i� �:\� @GA<@<K@8K�
D:?:69G?X�HG�;<96��MO�M9G?<I:\9YME�FGA86:�6<AY6<M9Y�E6�
M8AY@8DX� 9:6� <� MA:~68D� O<6<F�� ‚<� O<68� ;8� F<HD8AG@@E�
F<H� A<@<K@�M9<� F6:C>N9Y� @:� 9GX� •�� FC:\��H<E� �<[�
6��O�@G@9:�8� M8M9G�8� F� ?<C@8D� <@9G?F:A:D� O?�ZGM>�
F<H~>F:\9YME� O�� �?<C@��>�� L<68X� •�� MO�M9G?<I:N9YME�
@:� C:AG[@�M9ED� 7F8H6�M9<� >M:H68� F� O�;:96�F<� 9:�
MG?GH@<� ���G@98� ;:M>� F6:C>N9Y� @:� OG?GI?>O>F:@@E�
9FG?H8D� 6��O�@G@9<F� <� C�<@>� �GD:@<C�>�
�:M�OG?G@�M>��L?8M>9@<M9Y�FGA86�P�6<AY6�M9<�MA:~68D�
O<6<F� @:� Z<K� C:AG[@�M9<� O?8� ~<AY7<K� 9?8F:A�M9<�
OG?G~>F:@@E� C?:C6:� O<H� 98M6��� ��[G� �C@:;:98X� •��
H:@:�M8M9G�:�OG?G~>F:\�F�OG?GD<H@��>�M9:@<X�HG� ��[G�
�:98� �<MZG� H8V>C<EX� FC:\��H8V>C<E� <� IG9G?�H8V>C<E�
�<[� GAG�G@9:�8� ;8� @:F<9Y� C�<@:� O?8?�H8� FC:\��H<P��
(87G� O?8� H�M89Y� 9?8F:A��>� ;:M<� 7F8H6<M9Y� >M:H68�
M9:~<A<C>\9YMEX� •��F6:C>\�@:�M9:~<AY@8K�M9:@�M8M9G�8�
<� O�F@G� >•<AY@G@@E� PP� M6A:H�F8D�� L?�:@:A<C>\���
6<@G986>�>M:H68�F�>��F:D�O<HF8•G@�I��98M6>�� #8H@�X�
•��>M:H6:�HAE�C?:C6<F�t �<� �X��9?8�:@8D�O?8�98M6>� �U��
<� ����!L:X�C?�M9:\�O�?<F@E@��C�>M:H6�N�HAE�C?:C6:��X�
�9?8�:@�I�� O?8� �G@7��>� 98M6>� tH8F�� ?8M�� r X:X� 6?8F<�
�Xi � <� �� F<HO�F<H@�u�� ‚G� �C@:;:\X� •�� F� M8M9G�<�
F<H~>F:\9YME� O�H:AY7G� >•<AY@G@@E� M6A:H�F8DX� C�<@:�
�GD:@<C�<F� �:M�OG?G@�M>� <� F<HO�F<H@<� OG?G9F�?G@@E��
©�� M9�M>\9YME� C:AG[@�M9<� 7F8H6�M9<� >M:H68X�
O�F‹EC:@�P� C<� C?�M9:@@E�� 98M6>X� 9�� 9>9� \� 9:6<�
�M�~A8F�M9<k

� � O�A�[G@@E� �:6M8�>�<F� @:� 6?8F<K� 7F8H6�M9<�
>M:H68� HAE� C?:C6:� i� CM>@>9<� F� ~<6� �G@7�I�� ;:M>�
tH8F��?8M��r X�~X�6?8F:�ru¡

� �@:�6?8F<K�7F8H6�M9<�>M:H68�HAE�C?:C6<F�t �<� ��@:�
C:6AN;@��>� G9:O<� I:?E;�I�� O?GM>F:@@E�
MO�M9G?<I:N9YME�O<68� tH8F�� ?8M��r Xt X�6?8F<�� �<� iuX�E68D�
@G�~>A��@:�:@:A�I<;@<K�C:AG[@�M9<�HAE�C?:C6:�i�

QMG� ZG� �C@:;:\X� •�� F� H�MA<H[>F:@<K� M8M9G�<� O?8�
C@:;G@@ED�98M6>� �U��<�����!L:�9:�;:M>�F��G[:D� �U��� �
����M�O?�D�HE9Y�O?�ZGM8X�E6<�@G���IA8�F<H~>98ME�O?8�

�G@7��>� 98M6>� t����!L:u�� �:>F:[8��X� •�� Z< �
O?�ZGM8�FOA8F:N9Y�@G�9<AY68�@:�6<@G986>�>M:H68X� :�K�
@:� M9?>69>?>� 9:� FA:M98F�M9<� ��!�� &9?8�:@<� H:@<

������� � ��

��

r

v.vv�v�
�X���� �
v.vvrt�
v�vvrw�
v.vvr��

�X���� �
v.vvvs�
v.vvvt�
v.vvvw

X����� X����� X����� X����� X¦� �X����
rr�� r�s� rww� rtv� rxt� r|�� v�vvvv

{�� ws� tw� sv� |t� rr�� r�s� rww� rtv� rxt� r|�
��� �[.

�:AG[@�M9<�A<@<K@�P�>M:H68�t:u�<�7F8H6�M9<�F<H@�M@�P�>M:H68�tt u�F<H�9?8F:A�M9<�OG?G~>F:@@E�O<H�
98M6���HAE�C?:C6<F�iX�t �<��k� �� ¦�?�¦� ����!L:�tC?:C�6�iu¡���� �?�¢� �U��!L:�tC?:C�6� t u¡

��� �?�¢�����!L:�tC?:C�6��u�



��
�8M��i�� �/�� � � C�~?:[G@@E� O�FG?D@<� C?:C6<FX�
�9?8�:@8D� I:?E;8�� O?GM>F:@@E�� C:� 98M6>��vv�
!L:� O?�9EI��� U�� M� t:� � � C?:C�6� �uX� ���� M� t~� ¦ �
C?:C�6�su�

MF<H;:9YX�•��9GD@�A�I<;@<�?G[8�8��9?8�:@@E�C?:C6:���
\�@:K~<AY7�F:I��8�8�HAE�9GD@�A�I<P��9?8�:@@E���! �
C�F8M�68�8�F8��I:�8�H��M9?>69>?8�<�FA:M98F�M9GK�

�:6� ?:M9?�F���<6?�M6�O<;@<� C�~?:[G@@E
O�6:C:A8X� •�� @:� O�FG?D@<� 6�@9:69>� :A�:C��:9?8ZE�
C?:C6:� �X� �9?8�:@�I�� C:� 98M6>� ����!L:X
MO�M9G?<I:N9YME� •<A8@8X� F86?:7>F:@@E� �:9?8Z<� <�
�<6?�9?<•8@8�t?8M��� X�:u�

#� 9�K� ;:M� E6� HAE� C?:C6<F� �� <� �X� �9?8�:@8D� O?8

98M6>� F<HO�F<H@�� �U�� <� ����!L:X� F<H~>A�ME�
O�A<O7G@@E� M9?>69>?8� �:9?8Z<� ~<AE� :A�:C@8D� CG?G@�
tH8F�?8M��� X�~X�FuX� •�� O�C898F@�� FOA8F:\� @:�
:A�:C�>9?8�:@@E� <X� E6� @:MA<H�6X� �GD:@<;@<�
FA:M98F�M9<�9:�C@�M�M9<K6<M9Y�

L?8� C~<AY7G@@<� 9?8F:A�M9<� OG?G~>F:@@E� M8M9G�8�
O<H�98M6���C� U�� H��r�v � M� •<A8@8�9:� <@7<� HGVG698� @:�
O�FG?D@<� 6�@9:69:� :A�:C� � � �:9?8ZE� HAE� C?:C6:�s�
F<HM>9@<� t?8M�� iuX� •�� O<HF8•>\� :A�:C�>9?8�:@@E� 9:�
G6MOA>:9:Z<K@<�FA:M98F�M9<�9:68D���!�

L�?<F@E@@E� ?GC>AY9:9<F� >� D:?:69G?8M98;@��>�
?G@9IG@<FMY6��>� F8O?��<@NF:@@<� t?8M���� <� Su�
O�6:C:A�X� •�� 6�@ZG@9?:Z<E�H8~�?8H>�D?��>�<�C:A<C:�F�
�:9?8Z<� ~<AE� :A�:C:� HAE� C?:C6:�s� ~<AY7:X� @<[� HAE�
C?:C6:� ��� ‚<� H:@<� F6:C>N9Y� @:� 9GX� •�� F� OG?7��>�
F8O:H6>� F� M8M9G�<� M9F�?G@<� MO?8E9A8F<� >��F8� HAE�
H8V>C<P�;8� IG9G?�H8V>C<P�F>IAGZNX� •��>9F�?8FME� O?8�
@:I?<F:@@<X� F� •<AY@�� >O:6�F:@<� �~‹\��ZG@9?8;@<�
I?:H68� :�� �4]�<��I#��

&9?8�:@<� ?GC>AY9:98� O?�� FOA8F� 9GD@�A�I<;@8D�
?G[8�<F� I:?E;�I�� O?GM>F:@@E� @:� V:C�>9F�?G@@E� 9:�
?GC>AY9>N;>� M9?>69>?>� ��!� H�~?G� >CI�H[>N9YME� C�
H:@8�8�?G@9IG@<FMY6�P�H8V?:6Z<P�t?8M��t �<��u�

�������� 

Fu
�8M����� �/�� � � C�~?:[G@@E� O�FG?D@<� 6�@9:69>�
:A�:C� � � �:9?8ZE� C?:C6<FX� �9?8�:@8D� I:?E;8� �
O?GM>F:@@E��C:�98M6>� ���� !L:�t:�� �C?:C�6� �uX� �U��
!L:� t~� � � C?:C�6� �uX� ���� !L:� tF� � � C?:C�6� �u �
O?�9EI���U��M�

�� ! " " # 	 � $� %&�'��

�8M����3m^�¦�C�~?:[G@@E��G9:AGF�P�C�@8�@:F6�A��:A�:C@�I��CG?@:�C?:C6:���>�D:?:69G?8M98;@��>
?G@9IG@<FMY6��>�F8O?��<@NF:@@<�

$� !"(�)	� �� %&�'��

�8M��S��3m^� C�~?:[G@@E��G9:AGF�P�C�@8�@:F6�A��:A�:C@�I��CG?@:�C?:C6:���>�D:?:69G?8M98;@��>
?G@9IG@<FMY6��>�F8O?��<@NF:@@<�



�G@9IG@<FMY68K� MOG69?� �G9:AGF�P� �:9?8Z<� C?:C6:�
��!� t?8M� t X� :X~X� 6?8F:� ��uX� �9?8�:@�I�� @:� �M@�F<�
F8D<H@�P� 78D98� F<AY@8�� MO<6:@@E�� @:� O?�9EC<�r� I�H �
O?8� 9G�OG?:9>?<� ����œ�X� �<M989Y� 9�@6<� A<@<P� F<H�
F<H@�M@��FGA868D�;:M98@�6� :�� �4]� tC�@:�6�IG?G@9@�I��
?�CM<NF:@@EuX� O��<9@�� ?�C78?G@<� A<@<P�V:C� O�9?<K@�P�
GF9G69868� :�� �,l�� � �f�� ��`X� •��H�~?G�>CI�H[>\9YME�C �
H?<~@8�8� ;:M98@6:�8� V:C� 6?8M9:A<C>N;�P�GF9G69868��
L?8�O?GM>F:@@<� I:?E;8D�C?:C6<F� �� <�s� tH8F�� ?8M�t X� :X~X�
6?8F<� �� <� �u� 6?<��V:C� :� � �4]X�� �� � ,l� � � �f�� � �`� <� ,^h�X �
>9F�?G@8D�@:�G9:O<�F<AY@�I��MO<6:@@EX�C‹EFAEN9YME�•G�
K�@�F<�V:C8X�E6<�O�C@:;G@��C<?�;6:�8�

�OG69?8� ?G@9IG@<FMY6�P� H8V?:6Z<P� F<H� F8D<H@�P�
:A�:C�F�<M@�P� 78D98� t� D�A�H@8K� ~?86G9u� 9:� C?:C6<F�
��!X� �9?8�:@8D� F<AY@8�� MO<6:@@E�� 9:� I:?E;8� �
O?GM>F:@@E�X�O?GHM9:FAG@<�@:�?8M���

#8H@�� tH8F��?8M���X� 6?8F:� �uX� •�� @:�
?G@9IG@<FMY6��>� MOG69?<� >� F8D<H@��>� M9:@<� O?8M>9@<

* � ��� ���� ���� ���� ���� ����� ���� ����� $��� ����� �
� � � +,� - " � ���� � .+ + � /012� 2

:u

¦�¦<¦™� �¦—¦<¦•¦<¦ª¦<¦•¦<� •¦<¦ª¦�¦™¦<¦
� " � � 1 � �!"� 3 4 � 5 � � 6 7 2 � � � � 1 1

~u

�8M��t �� �OG69?8� ?G@9IG@<FMY6�P� H8V?:6Z<P�
�G9:AGF�P� �:9?8Z<� C?:C6<F� ��!X� �9?8�:@8D �
F<AY@8��MO<6:@@E��@:�O?�9EC<� �I�H�O?8���¢����œ��
t��u� 9:� I:?E;8�� O?GM>F:@@E�� O?8� ?<C@8D�
9GD@�A�I<;@8D�?G[8�:Dk� �� � �?�¢� ���� !L:X� _�¢�U� �
MX���¢� ����� ����œ��tC?:C�6� �u¡���� �?�¢�����!L:X�_�¢
����MX���¢������ ����œ��tC?:C�6� su�

9�@6<� A<@<P� F8M�6�� 6?8M9:A<;@8D� 6��O�@G@9<F�� #� 9�K�
E6�HAE�MO<6:@@E�O?8�:9��MVG?@��>�98M6>�9:�I:?E;�I��
O?GM>F:@@E�A<@<P��I#��?�C78?NN9YMEX�•���~>��FAG@��
M9?>69>?@8�� ?�C>O�?EH6>F:@@E�� ;8� :��?V<C<Z<\N�
M:��P�V:C8X� :�9:6�[�>9F�?G@@E�� 9FG?H8D�?�C;8@<F� C�
<@78�8� 6��O�@G@9:�8� tH8F��?8M���X� 6?8F<� �� <� iu�� L?8�
F<HM>9@�M9<� >� 78D9<� ;:M98@�6� :A�:C:� ?�C78?G@@E�
?GVAG6M<F� �I#� �@G� F8EFAG@��� ‚E� �~M9:F8@:�F6:C>\�@:

9GX� •�� @:� V:C�>9F�?G@@E� ;8@89Y� FOA8F� @G:A�:C@8K�
F>IAGZY�� �:6X� C�6?G�:X� F� Ÿ�� � ~>A�� FM9:@�FAG@�X� •��
M9?>69>?:� C?:C6<F� � � U � M6A:H:\9YME� C� &‚�� 9FG?H8D�
?�C;8@<F� @:� �M@�F<� :�� �4]X� '‚�� 9FG?H8D� ?�C;8@<F� @:

8 9
‰¡
:"�¦�
� �7�
1
�“
8;

�8M����� �OG69?8� ?G@9IG@<FMY6�P� H8V?:6Z<P� F�
��!� >� F8D<H@��>� M9:@<� t�u� 9:� O<MAE� F<AY@�I��
MO<6:@@E� t�u� <� I:?E;�I�� O?GM>F:@@E� tiuk� �� � � �� ¢�
��œ�X� ?� ¢� ���� !L:� tD�A�H@8K� ~?86G9u¡� �� � � �� ¢ �
���œ�X�_�¢� �I�H�tC?:C�6���!u¡� i� � ���¢� ����� ���� �
œ�X�?�� �����!L:X� _�¢� ����M�tC?:C�6� su�

�M@�F<� >� � � ,lX� q� � � V:C8� @:� �M@�F<� @<6GAN� <� �A�F:X�
9FG?H8D� ?�C;8@<F� t,̂ X� 4]X� �`u� � � t,lX� �fu� ;8� t:~�u�
M>�<7<� 9?Y�D�9FG?H8D�?�C;8@<F�c � , ^ � { � , l � { � �
�`X� 6:?~<H<F� C:A<C:� <� D?��>�� #� Z<K� M:�<K� ?�~�9<� ~>A��
F<H�<;G@�X� •�� O?8� MO<6:@@<� C?:C6<F� O?8� ~<AY7��>�
98M6>X� >9F�?N\9YME� •G� K� ti�� � <� >�� � V:C8� @:� �M@�F<�
O�HF<K@8D�MO�A>6�,l�� ��f�� �:C�F8K�M6A:H�Z8D�C?:C6<F�
O�?<F@E@�� <C� C?:C6:�8�r � t � F<H?<C@E\9YME� A87G�
F�<M9���GAG�G@9<F�>�9FG?H8D�?�C;8@:D�

�GC>AY9:98� F8C@:;G@@E� �<6?�9FG?H�M9<X� �<Z@�M9<�
@:�M98M6� 9:�CI8@� H�MA<H[>F:@8D� C?:C6<F� O?8FGHG@�� F�
9:~A�r �

€:FGHG@<� ?GC>AY9:98� O�6:C>N9YX� •�� O<HF8•G@@E�
98M6>�9:�C~<AY7G@@E�9?8F:A�M9<� I:?E;�I�� O?GM>F:@@E�
O�A<O7>\� ?<FG@Y� �GD:@<;@8D� D:?:69G?8M986� ��!��
�:6X� 9FG?H<M9Y� MF<9A�PX� C�<7:@�P� <� 9G�@�P� V:C� HAE�
C?:C6:� �X� �9?8�:@�I�� O?8� 98M6>� �U��!L:X� M6A:H:\ �
F<HO�F<H@���X��� ��Xi�'L:X��Xi� � ��X��'L:�<��XU�� ��X�� 'L: �
O�?<F@E@��C� �X��� ��X�� 'L:�<��Xi�� ��X��'L:�C<�C?:C6��� �X�
�9?8�:@�I�� O?8� �G@7��>� 98M6>� t���� !L:uX� O?8 �
ZY��>�MO�M9G?<I:\9YME�C?�M9:@@E��<Z@�M9<�@:�M98M6�t�C�
����H������!L:u�<�CI8@�tC�U���H��U���!L:u�

�:68K� M:�8K� FOA8F� ;8@89Y� 9?8F:A<M9Y� I:?E;�I� �
O?GM>F:@@E�@:��<6?��GD:@<;@<�FA:M98F�M9<���!�� �:6X�
�<6?�9FG?H<M9Y� MF<9A�PX� C�<7:@�P� <� 9G�@�P� V:C� HAE�
C?:C6:� iX� �9?8�:@�I�� O?8� ���� MX� M6A:H:\� F<HO�F<H@��
�X�� � ��X��'L:X��X��� ��X��'L:�<��XS�� ��X�� 'L:�O�?<F@E@��C �
�X��� ��X�� 'L:X� �X�� � ��X��'L:�<� �Xi� � ��X��'L:�HAE�C?:C6:
�X� �9?8�:@�I��O?8�U��M��Q�ZY��>�F8O:H6>��M�C?�M9:\�C�
���� H�� �S��!L:� <� � {� C� U��� H�� U���!L:�� L?8 �
O�H:AY7��>�O<HF8•G@@<�98M6>�<� ;:M>� �<6?�9FG?H<M9YX�
�<Z@<M9Y� @:� M98M6� <� CI8@� HAE� C?:C6<F� S � � � C?�M9:\�
C@:;@<7G�� #<H�<@:�?<F@E� �GD:@<;@8D�D:?:69G?8M986�>�
C?:C6:D� � � � � MF<H;89YX� •�� O?�ZGM8� O?8� I:?E;��>�
O?GM>F:@@<� F<H~>F:N9YME� O�� � � ?<C@��>�� L?�9G�
�GD:@<C�8� FOA8F>� Z8D� O?�ZGM<F� @:� M9?>69>?>� <�
FA:M98F�M9<���!�H�M<�A87:N9YME�@GC‹EM�F@8�8�

�

�:~A8ZE��
!GD:@<;@<�FA:M98F�M9<��9?8�:@8D���!••••••••••••••••••••••••••••

�?:C�6
!<6?�9FG?H<M9Y�O?8�@:F:@9:[G@<��X���€X�'L:

�MX�!L: MIiX�!L:
MF<9A<�V:C8 C�<7:@<�V:C8 9G�@<�V:C8

r � Xv� �.r � Xr� �.� � Xi��X� ��� U��

� � Xv� �.r �X���Xi � X��� .t ��� U��

i � Xr� �.� � X� � � X� � XS��.s� ™ �S� U��

� � X���Xi � Xi��X� � Xt � � X� ��� U��

S � X���Xi � X���XS �X��iX� ��� U��

t � Xi��X� � XS��.t �X��iX� ��� ���

� � X���XS � Xt � � X� iXU�i.s ��S ���

s � XS��.t �X��iX� iX���X� ��� ��S

� �XU�iX� iXi��Xi t X���X� �S� ���

�:~A8ZE��
�<@G98;@<�6�@M9:@98�F�H�MA<H[>F:@<K�M8M9G�<�F�C:AG[@�M9<�F<H�98M6>�
••••••••••••• � <�9?8F:A�M9<�OG?G~>F:@@E�O<H�98M6��••••••••••••

�?:C�6 �8M6X�!L: �?8F:A<M9Y�
O?�ZGM>X�M

�<@G98;@<�6�@M9:@98

;�$ �6%[T��AY V (

S �U� r�v ��� �XiS �Xi�
t �U� ��� rr� �Xi� �X��

s �vv r�v �SU �X�� �X��

� �vv ��� ��� �X�� �X�S

Q� CF‹EC6>� C� Z8�� O?�:@:A<C>\��� O�FGH<@6>� H:@�P�
M8M9G�8� C:� H�O���I�N� 6<@G98;@�I�� :@:A<C>� <�
MO?�~>\��� C‹EM>F:98X� •�� 6�?8M@�I�� HAE� ��!� < �
9GD@�A�I<P� PD� �9?8�:@@E� ��[G� H:98� CH�~>9:�
<@V�?�:Z<E�� Q� ZY��>� F8O:H6>� H�F�H89YME� �:98�
MO?:F>� C� M8M9G��N� F� E6<K� 6?<�� H8V>C<P� �<[�
GAG�G@9:�8� O?�9<6:N9Y� •G� K� M>9�� D<�<;@<� O?�ZGM8��
QC:I:AY@G@G� ?<F@E@@E� HAE� �O8M>� Z8D� O?�ZGM<F� �:\�
F8IAEH�Ÿ� k

HG�c[—cl� � � 7F8H6<M9Y� >M:H68¡��� K � \�l�—\�lF�� � �F<H@�M@:�
>M:H6:¡�\�l� �<�\�l[��K �A<@<K@<�?�C�<?8�C?:C6:�F�O�9�;@8K�<�
O�;:96�F8K����G@9�;:M>¡�� 9 <K � �6<@G98;@<�O:?:�G9?8�
O?�ZGM>� X� E6<� D:?:69G?8C>N9Y� F<HO�F<H@�� H8V>C<K@<� <�
M>9�� D<�<;@<� O?�ZGM8¡�%F�� �OG?GHG6MO�@G@Z<:AY@8K�
�@�[@86� ;8� ;:M9�9@8K� V:69?¡� ;� �� �G@G?I<E� :698F:Z<PX�
D:?:69G?8C>\� ?<FG@Y� G@G?IG98;@�I�� ~:?‹\?:X� E68K�
�:N9Y�CH�A:98�:9��8�M8M9G�8�HAE�CH<KM@G@@E�9�I��;8�
<@7�I�� O?�ZGM>¡� P K�I:C�F:� M9:A:� <� � �� �O�9�;@: �
9G�OG?:9>?:�

…:M9�9@8K� V:69�?� F� H:@��>� F8O:H6>�
F8C@:;:\9YME�MO<FF<H@�7G@@E�k

HG�Z�<�T<�� �O�M9<K@<�„�AYZ�:@:�<�LA:@6:�
�<@G98;@8K� :@:A<C� CF�H89YME� H�� �~;8MAG@@E

6�@M9:@9�;�$ ��9X�( �<�%F�F�?<F@E@@<�t�uX�E6<�C:H�F<AY@EN9Y�
G6MOG?8�G@9:AY@8�� H:@8��c[—cl$� C� O�H:AY78� �
?�C78V?>F:@@E�� PD� V<C8;@�I�� C�<M9>�� ��C?:D�F:@<�
C@:;G@@E�Z8D�6<@G98;@8D�6�@M9:@9�HAE�C?:C6<F�SX�t X�s�<�
�X��9?8�:@8D�F�?<C@8D�>��F:DX�O?8FGHG@��F�9:~A8Z<���

PD� :@:A<C� O�6:C>\X� •�� �GD:@<C�� �:M�OG?G@�M>� F�
O?�ZGM<� I:?E;�I�� O?GM>F:@@E� C?:C6:� S�
D:?:69G?8C>\9YME� H8V>C<\N� t�9�¢�F$‚}� � <� D<�<;@�N�
?G:6Z<\N� �(� ‹�F$‚ƒ� � C� G@G?I<\N� :698F:Z<P�
;��‹ �����6%[T��AY�� L�?<F@E@@E� �9?8�:@8D�
?GC>AY9:9<F� C� H:@8�8� Ÿ� � O�6:C:A�X� •�� FFGHG@@E�
;:M98@�6� :A�:C:� H�� M6A:H>� M>�<7<�4]�� �i�XiU�•�,l� � �
�X���•��`�� ��X��� • �� f � � � • �,^h �� O?8FGA�� H��
O<HF8•G@@E�;� �C� ����H������6%[T��AY��‚G��C@:;:\X�•� �
:A�:C@<� CG?@:� FC:\��H<N9Y� C� <@78�8� 6��O�@G@9:�8�
M8M9G�8X� @:� •�� <�C@:H�~8A:MY�H�H:96�F:�G@G?I<E�� �:6�
?�C?:D�F:@:�G@G?I<E�:698F:Z<P�;� �¢� ����6%[T��AY�HAE �
C?:C6:� S� H�~?G� >CI�H[>\9YME� C� G6MOG?8�G@9:AY@��
F8C@:;G@8�8� G@G?I<\N� :698F:Z<P� H8V>C<P� �<H<� O��
@<6GAN� t�O�� �~‹\�>�CG?G@u�;��K � �iUX��6%[T��AY�Ÿ�i X �
�~‹\�@�P� H8V>C<P� �<H<� F� c �4 ] �;� �¢�����6%[T��AY
Ÿ�� X� FC:\�@�P� H8V>C<P� F� MOA:F<� � `� � f�
;��‹ �����6%[T��AY�Ÿ�� X�IG9G?��H8V>C<P�@<6GAN�F�c�� �4]�
;��‹ ���U�6%[T��AY� Ÿ�S �� #� 9�K� ;:M� E6� F� :@:A�I<;@<K�
M8M9G�<X� •�� @G� �<M989Y� >� M6A:H<� F8D<H@8D� ?G;�F8@�
:A�:C<FX�F<H~>A8ME�A87G�FC:\�@:�H8V>C<E�F�,l�� ��f�;� �
¢� �SU�6%[T��AYX� O�FG?D@GF:� H8V>C<E� HAE� @<6GAN�
;� �¢ �S��6%[T��AY� <� �<H<� ;� �¢�Ui�6%[T��AYX� :� 9:6�[



IG9G?�H8V>C<P��A�F:�F��<H<�; �¢� �U��6%[T��AY�Ÿ� �
Q� F8O:H6>� C~<AY7G@@E� 9?8F:A�M9<� OG?G~>F:@@E�

M8M9G�8�O<H�98M6���F<H�r�v �H�� ����M�tC?:C�6� t u�G@G?I<E�
:698F:Z<P� M>�:?@�I�� O?�ZGM>� C�G@78A:MY� C� ���� H��
���� 6%[T��AY� tH8F��9:~A���u�� LG?GH� 98�X� E6� 7>6:98 �
O?8;8@>� 9:6�I�� ?<C6�I�� C�G@7G@@E� G@G?I<P� :698F:Z<P�
F8C@:;8��� 9:6<� F:[A8F<� :MOG698�� L��OG?7GX� F<H����
Ÿ�U X� •�� >� F8O:H6>� MOA:F<F� ?<C6G� O:H<@@E� >EF@�P�
G@G?I<P� :698F:Z<P� H8V>C<E� M>O?�F�H[>\9YME�
>9F�?G@@E�� @�F�P� V:C8� C� �H@�;:M@8�� O�A<O7G@@E��
M9?>69>?8� <� O<HF8•G@@E�� ?<F@E� �GD:@<;@8D�
FA:M98F�M9GK�� L��H?>IGX� ?<C6G� C�G@7G@@E� G@G?I<P�
:698F:Z<P� O?8� MO<6:@@<� MOA:F<F� \� @:MA<H6���
H8V>C<K@�I�� M9?8~6:� 6��OG?:98F@�I��D:?:69G?>� Ÿ�� ��
L��9?G9\X� ?<C@8ZE� �<[� C@:;G@@E�8� G@G?I<P� :698F:Z<P�
HAE� C?:C6<F�t � <� S� �;‹ �����¦� ����¢� ����6%[T��AY �
O�6:C>\X� •�� C� ���G@9>� ;:M>� l� Š� r���MX� HG�c[—c� l‰Š�F�
tH8F��?8M��r X�~uX� H�MA<H[>F:@:� M8M9G�:� OG?G~>F:\� F�
MO?8E9A8F8D� >��F:D� HAE� H8V>C<P� 6��OG?:98F@�I��
D:?:69G?>�� L��;G9FG?9GX� C@:;G@@E� G@G?I<P�
�;�‹ � ����6%[T��AY� H�~?G� >CI�H[>\9YME� C�
G6MOG?8�G@9:AY@�� F8C@:;G@8�8� G@G?I<\N� :698F:Z<P�
IG9G?�H8V>C<P�F>IAGZN�F� :�� �4]�;� �¢� ss�6%[T��AY�Ÿ��  �
<� F>IAGZN� F� D?��<�;� �¢� ����6%[T��AY� Ÿ�� X� :� 9:6�[ �
I?:@8;@�P�H8V>C<P�HAE� C:A<C:�;��K � ��S�6%[T��AY� Ÿ�i � �
QMG� ZG� �C@:;:\X� •�� >� F8O:H6>� ~<AY7�P� 9?8F:A�M9<�
OG?G~>F:@@E� M8M9G�8� O<H� 98M6��� �:\��� H8V>C<K@>

C�@>� 9?Y�DV:C@�P� M9?>69>?8� :� � � 4]� s� 4]i,� s� ,̂ p,{X�
O?8;��>� 6:?~<H@:� V:C:� V�?�>\9YME� ~<AE� :A�:C:�� ‚< �
H:@<� H�CF�AEN9Y� M9FG?H[>F:98X� •�� F� ZY��>� F8O:H6>�
�9?8�:\��� ��!� C� H�M6�@:A�N� M9?>69>?�N �
OG?GD<H@�P�C�@8� :A�:C� � � �:9?8ZE� 9:� F8M�68�� ?<F@G��
�GD:@<;@8D� FA:M98F�M9GK�� �@:;G@@E
;� �¢�����6%[T��AY� MF<H;89Y� O?�� 9G� �� •�� O?8� �G@7<K�
9?8F:A�M9<� OG?G~>F:@@E� H:@�P� M8M9G�8� O<H� 98M6���
tC?:C�6�Su� O?�ZGM8� IG9G?�H8V>C<P�F>IAGZN� F� :�� �4]� 9:�
�I# � � F<H~>98ME� @G� ��[>9Y�� #� ZY��>� ?:C<� �9?8�:\�� �
OG?GD<H@>� C�@>� :A�:C� � � �:9?8ZE� <C� H<AE@�6�
C:6?8M9:A<C�F:@�P� GF9G69868� :�� �,l�� ��f�� ��`� <X� E6�
@:MA<H�6X� >9F�?G@@E�� I?:V<9>X� •<A8@X� �6?8D;>F:@@E�
9:� <@7<� HGVG698X� •�� C@8[>\� :A�:C�>9?8�:@@E� 9:�
C@�M�M9<K6<M9Y�

L<H9FG?H[G@@E��9:6�I��F8M@�F6>�\�?GC>AY9:98�@:�
�$!� <� L$!� t?8M� su�� #8H@�� t?8M��sX� :uX� •�� OG?GD<H@:�
C�@:� �:9?8Z<� ~<AE� :A�:C:� HAE� C?:C6:� S� @G�H@�?<H@:� <�
M6A:H:\9YME� C� >AY9?:H8MOG?M@8D� V:C� @:� �M@�F<�
O�9?<K@�P� GF9G69868�� � � � ,l� � � �f� � � �`� ts�X� s�X� siu� �
�:>F:[8��X� •�� Z<� V:C8� C:O�~<I:N9Y� IG9G?�H8V>C<P�
F>IAGZN�F�•<AY@��>O:6�F:@<�I?:H68�:�� �4]�9:��I#�X�E6<�
C@:D�HE9YME� C:� �G[:�8� OG?GD<H@�P� C�@8X� •�� <� \�
O?8;8@�N� >9F�?G@@E� I?:V<9>� F� Z<K� C�@<� t?8M��sX�~uX�
6?8D6�M9<� 9:� <@78D� @GH�A<6<F�� ‚G� �C@:;:\X� •�� O?8�
?�~�9<� 9:6�I�� 6��O�C89>� MA<H� �;<6>F:98� OG?GH;:M@G�
F8O:H<@@E� ;:M98@�6� :A�:C:� C� �:9?8Z<� 9:� 7F8H6G

:u� ~u

�8M��s��$AG69?�@@���<6?�M6�O<;@<�C�~?:[G@@E�OG?GD<H@�P�C�@8��:9?8Z<�~<AE�:A�:C:�HAE�C?:C6:�S� t:��
C�~?:[G@@E�@:��$!�<�~�� �L$!u�

�8M�����$AG69?�@@���<6?�M6�O<;@<�C�~?:[G@@E�OG?GD<H@�P�C�@8��:9?8Z<�~<AE�:A�:C:�HAE�C?:C6:�t �t:��
C�~?:[G@@E�@:�L$!X�~XF�� ��/�C�~?:[G@@Eu�

�8M�� ����#OA8F�9?8F:A�M9<�OG?G~>F:@@E�M8M9G�8�O<H�98M6���@:�V�?�>F:@@E�OG?GD<H@�P�C�@8�:A�:C���
�:9?8ZE�HAE�C?:C6<F�s� t:u�<���t~uX�?�¢�����!L:¡�_�¢� ����M�t:u�<�_�¢� ����M�t~u�

C@�7>F:@@E�<@M9?>�G@9:�
#� 9�K� ;:MX� E6� HAE� C?:C6:�t X� �9?8�:@�I�� O?8 �

~<AY7<K� 9?8F:A�M9<� O<H� 98M6��� t����Mu� �:\���
H8V>C<K@>� C�@>� :�� � 4]�s�4]•,�s��ID�>X� O?8;��> �
6:?~<H@:�V:C:�~A8[;G�H��:A�:C:�t?8M���uX�•��6�?<@@8��
;8@���O<HF8•>\�:A�:C�>9?8�:@@E�9:�C@�M�M9<K6<M9Y�

�:6:� M89>:Z<EX� C� @:7�P� 9�;68� C�?>X� �~>��FAG@:�
OG?7� C:� FMG� IG9G?�H8V>C<\N� F>IAGZN� F� c �4 ] � 9:�
�I# � t�IuX�•��~>A��OG?GH~:;G@��6<@G98;@8��:@:A<C���

��CIAE@G��� H:A<� FOA8F� O<HF8•G@@E� 98M6>� @:�
6<@G986>�O?�ZGM<F�<�M9?>69>?>�C?:C6<F�s�<����%AE�C?:C6:�
s�@:�F<H�<@>�F<H�C?:C6:�S� �:\���C?�M9:@@E�;��‹ �C� ��� �
H���SU�6%[T��AY�tH8F��9:~A�� �u�� ��C?:D�F:@G�C@:;G@@E�
;� � H�~?G� >CI�H[>\9YME� C� G6MOG?8�G@9:AY@��
F8C@:;G@8�8� G@G?I<\N� :698F:Z<P� FC:\�@�P� H8V>C<P�
@<6GAN�F�c�� �4]�;� �¢��S��6%[T��AY�Ÿ�� X�IG9G?�H8V>C<P�
�<H<� F� c � 4 ] � ;� �¢�����6%[T��AY� Ÿ�� X� :� 9:6�[ �
O�FG?D@GF�P� H8V>C<P� @<6GAN� F� c �4 ]�
;��‹ ��S��6%[T��AY� Ÿ�� � 9:� C:A<C:� F� >� � � 4] �
;��‹ �����6%[T��AY� Ÿ�� �� Q� F8O:H6>� C~<AY7G@@E�
9?8F:A�M9<� OG?G~>F:@@E� M8M9G�8�O<H�98M6���C�r�v �H��
����M�tC?:C�6��u�MO�M9G?<I:\9YME�?<C6G�C�G@7G@@E�;� �C�
�SU�H�� ����6%[T��AY� tH8F�� 9:~A���u�� ‚G� �C@:;:\X� •��F �
ZY��>�F8O:H6>�F� M8M9G�<�F<H~>A8ME� O?�ZGM8X�E68D�@G�
~>A�� F� >��F:D� I:?E;�I�� O?GM>F:@@E� C?:C6:� s��
!GD:@<C��Z8D�O?�ZGM<F�9:68K�M:�8K�E6�<�HAE�C?:C6<F�S�
<� t X� •�� H�6�?<@@�� O<HF8•>\� :A�:C�>9?8�:@@E� 9:�
G6MOA>:9:Z<K@<� FA:M98F�M9<� C?:C6:� �� O�?<F@E@�� C<

C?:C6��� s�t?8M��rv u�
�:68�� ;8@��X� C:� H�O���I�N� �:9G�:98;@�I� �

��HGANF:@@E� C� F86�?8M9:@@E�
?G@9IG@�MOG69?:AY@�I�� 9:� ?G@9IG@�H8V?:6Z<K@�I��
:@:A<C<FX� ?�C6?89<� �GD:@<C�8� FOA8F>� 98M6>� 9:�
9?8F:A�M9<� OG?G~>F:@@E� O<H� 98M6��� @:� V�?�>F:@@E�
�<6?�� � � <� @:@�M9?>69>?8� 9:� FA:M98F�M9GK� ��!� C�
D:�98;@8�� ?�CO�H<A��� 6��O�@G@9<F� >� O?�ZGM<�
I:?E;�I�� O?GM>F:@@E�� #M9:@�FAG@�� 9:� H�FGHG@�X� •��
6<@G98;@<� 6�@M9:@98� F� :A�:C�F�<M@<K� M8M9G�<� @:�
�M@�F<� O�?�76<F� C:A<C:X� �<H<X� @<6GANX� �A�F:� <�
H8~�?8H>� D?��>� F<H�~?:[:N9Y� 6AN;�F<� ���G@98 �
M9?>69>?@�� � � V:C�F8D� OG?G9F�?G@Y� <� H�CF�AEN9Y�
F8EF898� V<C8;@<� C:6�@��<?@�M9<X� E6<� C>��FANN9Y�
D:?:69G?� C�<@8� FA:M98F�M9GK� ��!�� �GC>AY9:98�
F86�@:@8D� H�MA<H[G@Y� F6:C>N9Y� @:� PD�
OG?MOG698F@<M9Y� E6� F� 9G�?G98;@<KX� 9:6� <� O?86A:H@<K�
�~A:M9ED���!�

��"���#"�������� K �H�69�?�9GD@<;@8D�@:>6X�C:F<H>F:;�
@:>6�F��9GD@�A�I<;@�I�� ZG@9?>� ~>?�F�I��
<@M9?>�G@9:¡
������� ���� � � � 6:@H8H:9� 9GD@<;@8D� @:>6X� M9:?78K�
@:>6�F8K�MO<F?�~<9@86¡
%&���#� !����� � � �@:>6�F8K�MO<F?�~<9@86¡
'&(�&"����� �� ���A�H78K�@:>6�F8K�MO<F?�~<9@86¡�
%����+ 8#��-� �� ) �*$� ™ � ��A�H78K� @:>6�F8K �
MO<F?�~<9@86�

Ÿ� � €���� „�@H:?G@6�X� €���� =>6�FM68KX� #���� !G;@86�� ��"�� � ��0��" 	� ��1�0����#�D�J @� ��1(�0 C �""-2@ �
1�+#� ����� ��	� (�������0�&8��J @�  "�+�&1#"+��� � �CH:@8G� �@M989>9:� MFG?D9FG?H8D� �:9G?8:A�F� 8���
#�€��„:6>AE�€�€�Q6?:8@YPX��8GFX��SU�M��t����u�

Ÿ� � €�#��€�F86�FX�€���� „�@H:?G@6�X�#���� !G;@86X�€����=>6�FM68K�� �8C86��� ��:9G�:98;GM6�G���HGA8?�F:@8G �
O?�ZGMM�F� MOG6:@8E� �@�I�6��O�@G@9@YPD� :A�:C�M�HG?[:•8D� 6��O�C8Z8K� �� ��� !:9G�:98;GM6:E� ��HGAY� TT�
> 0 !#���	�1#0�1#@�" ��$ � ��tiuX�MM��������t����u�

Ÿi � €�#�� €�F86�FX� €���� „�@H:?G@6�X� &�'�� �>A86X� #���� !G;@86X� €���� =>6�FM68K�� �8C86�� � � �:9G�:98;GM6�G �
��HGA8?�F:@8G� O?�ZGMM�F� MOG6:@8E� �@�I�6��O�@G@9@YPD� :A�:C�M�HG?[:•8D� 6��O�C8Z8K�� ��� �8C86�� ��
D8�8;GM68G� �M�~G@@�M98�V�?�8?�F:@8E� M9?>69>?8�8�MF�KM9F�TT�> 0 !#���	�1#0�1#@�" ��$ � �tiuX� MM�� ����� �
t����u�

Ÿ� � €�#�� €�F86�FX�#���� !G;@86X� €���� „�@H:?G@6�X�€����=>6�FM68KX� #�€�� �6:;�� �G@��G@�A�I8;GM6:E� ��HGAY �
MOG6:@8E� MFG?D9FG?HY<D� 6��O�C8Z8�@@YPD� :A�:C�M�HG?[:•8D� �:9G?8:A�F� TT�)�(��,�,� 3�3� ����2" $ � ��X�
MM�� ��������t���iu�



ŸS � €�#�� €�F86�FX� #���� !G;@86X� €���� „�@H:?G@6�X� €���� =>6�FM68KX� #�€�� �6:;�� ��?�8?�F:@8G� M9?>69>?8� 8 �
MF�KM9F� MFG?D9FG?HY<D� 6��O�C8Z8�@@YPD� :A�:C�M�HG?[:•8D� �:9G?8:A�F� TT�)�(��,�,� 3�3� ����2" $ � ��X�
MM�� ������t���iu�

Ÿt  � !�&��„�@H:?G@6�X� #���� !G;@86X�#�!�� �6:;X�&�#�� L:@�F�� �9?>69>?�>9F�?G@@E�F� M8M9G�<� :A�:C�� �4]�� � ,l� � �
�`� •� �f� � � ,^h�� F� >��F:D� F<AY@�I�� MO<6:@@E� TT� '��� "�&!�� +�&����� <�������0�&88�J ��  �
1#+����������+-,���J ��  "�+�&1#"+� K � +#@" ���  � +#@"���� 	� #���  0��+���#" 	�  � (� 1#"#" 	$ � r� X�
MM�� ����U�t����u�

Ÿ� � !�&�� „�@H:?G@6�X� #���� !G;@86X� ��#�� �6:;X� !�#�� �>O?>@X� &�&�� �:CY�<@�� #OA8F� 98M6>� @:� M9?>69>?>� <�
FA:M98F�M9<�6��O�C89<F� �(!��� � �4]�� �,l�� ��`�� � �f�� �,^h�X� �9?8�:@8D�I:?E;8��O?GM>F:@@E��TT��:��M:�G� �
��X�MM�� �U��i�t����u�

Ÿs � !�&�� „�@H:?G@6�X� #���� !G;@86X� !�#�� �>O?>@X� %�(�� ��?�M987GFMY68K�� #OA8F� 9?8F:A�M9<� I:?E;�I� �
O?GM>F:@@E�@:�6<@G986>�>M:H68�<�M9?>69>?>�:A�:C�F�<M@8D�6��O�C89<F�@:��M@�F<��G9:AGF8D��:9?8ZY�TT���1 �
��1#$� ��X�MM�� �i�� �i��t����u�

Ÿ� � !�&�� „�@H:?G@6�X� #���� !G;@86X� !�#�� �>O?>@�� $@G?IG98;@8K� M9:@� <� �GD:@<C�8� OG?G@GMG@@E� �:M8� O?8�
I:?E;��>�O?GM>F:@@<�MOA:F<F�4]�¦�,l� ¦� �`� ¦� �f� <�4]�¦�,l� � ��`� � � �f�¦�,^h ��TT�>,0 ��� ,�@,1,	�+�#������ +,��$ �
��t�uX�MM��t����u�

Ÿ�� � ��L�� �:F8Z68K�� =8H6�V:C@�G� MOG6:@8G� M� FC:8��HGKM9F>N•8�8� 6��O�@G@9:�8�� €:>6:X� €�F�M8~8?M6X�
M�� ���t����u�

Ÿ�� � !�� :@MG@X� ��� �@HG?6��� �9?>69>?:� HF�K@YPD� MOA:F�Fk� #� �� 9�T� LG?�� M� :@IA�� L�H�?GH�� ����� €�F86�F:X� ��(��
��IGAY~G?I:��� �!�� '€���O��;G?@�K�8�ZFG9@�K��G9:AA>?I88X������U���M�� t��U�u�

Ÿ�� � €���� „�@H:?G@6�X� #���� !G;@86�� !GD:@8C�Y<� �:MM�OG?G@�M:X� M9?>69>?:� 8� MF�KM9F:� :A�:C�M�HG?[:•8D�
�:9G?8:A�F�M8M9G�8�4]�� �,l�� ��`�� ��f�� �,^h�� ��� �#0 �-,�1#D�&"����"��� ��"B#�#"C  �HSse�U[l�_Qde$ �M��U��
t����u�

Ÿ�i � (�€�� (:?86�FX� #���� �M:K;GF�� %  BB&0 	� �� 1#+����@�  � �+���@•� '(����!" ��� '+�&�+&���  � �����+�� �
1#+������ ��(������ � €:>6X�H>�6:�����S���M�� t����u�

Ÿ�� � '����+���0�#1#"+���� ��ƒ� !�� 5 �6 �� > 0 !#�� #������+��•� '(����!" �� � !G9:AA>?I8EX�!��U���M�� t���Uu�
Ÿ�S � g�Œ��*`^cf	X�!��,	w]fX�h�5�� -y]^mcbw��.`aale`	f�	a�f`b|]��`f_	�`^	f�TT� Idl[�VQl�$� �tSuX� nn��������S� t��U�u�
Ÿ�U � -�-����8?@�F�� ���#�&�	�"��K �� "#+ !#���	�+#�� 	�1#+������ �€:>6:X�!������M�� t��UUu�
Ÿ�� � ��%��'G?>?86G@X���"��%GI9E?��) BB&0 	���1#+����@� ��+���@���+�#�����B�0#� � �8C�:9I8CX�!��SU��M��t��U�u�
Ÿ�� � #A8E@8G�HGVG69�F�O�FG?D@�M9@��:698F@@D�CAG�G@9�F�@:�H8VV>C8N�F� [GAGCGT�#���� (:C:?GFX�„����€�F86�FX�

#�!�� '�A86�F�TT�L?�~AG�8� �:9G?8:A�FGHG@8E�8�V8C868��G9:AA�FX�iX�MM�� �����S�� t���Uu�
Ÿ�� � '����+���0�#1#"+��•� ��ƒ�!�•� '(����!" � �T�L�H��?GH��'�#���:�M�@�F:��!G9:AA>?I8EX������U���M�� t���Uu�
Ÿ�� � #����(:C:?GFX�#�!�� '�A86�F��%8VV>C8E��GH8�F�[GAGCG�8�GI��MOA:F:D�TT�>��$ � ��tiuX�MM�� S���U���t����u�
Ÿ�� � ��#���G�M68KX�h�,��(YF�FX�(���� !:6:7�F:���:��H8VV>C8E�@86GAE�F�MOA:F:D�� �@86GAY�[GAGC��TT� >��$ � ���U� �

��t�uX�MM����S�����
Ÿ�� � Ž���]ljcffX� Ž�0�� oQYV[ff� hY`u[WQ� WQ\u� � � cSuuYWSaf� au� VQl[\W\t�� *�� ‘	w�`m`]^� ¦� �x`_•]^�cfok� .`aale`	f �

�fa	^jc_`	f�,]f_]^�� �i��n�� t����u�

F�i�� ‚%���$!�L%r.N�T��F !��� �Lr.� i�i�� fH$�L!R����.�F�N�� 'HJ$H�r.�
d�W�� f%$%�#���!R�L��r

0]bwcf`eje�	a�0cee�1^cfea]^�cfo��_^lb_l^]�,	f_c`f`fd�.`cj	fo��{e_]j�`f�_w] �
)^]e]fb]�	a�/f]^d{�hc^^`]^e

6�fWlSlYlQ�ua `�hYiQ`e[`c�U[lQ`S[\W�leQV�� b�U��M[ZY\�o[lSaf[\�Id[cQVX�a u�hdSQfdQW�a u�•Z`[SfQ$�
Wl��IRlam[RacWZ[v[$�ƒ$�gSQR$�F5F~5$� lQ\�� �F55��5…~K}…Kƒ}�^KV[S\•�X%��Œ��"�L�!R�H��

ƒ�U.UO���fWlSlYl�cQ�USfQ`[\asSQ�Ql�cQ�.eXWSšYQ�cQW�US\SQY•�OafcQfWQW�$� •fSRQ`WSlQ�.SQ``Q�Ql�U[`SQ�OY`SQ�K �.[`SW�…$� 65F$� `YQ
kaY`VQ\$� ~}F6}�.[`SW$� t`[fdQ�

V�!���&OH!��!�%&�J$!��H$!������H$�#�%��%&�J$!��H$!�%����$��L�h!�L��!#���.�"!������".� „!� "����#$���&!$.� �#$H�#H$!�
����J$%J!$#�!��%&��%"J%��#!�"�#!$��O��X��!��%���%�#�����h����"%���J%„�!$!���$%�.� �%JJ!$.� ���L!O.�#���������$%"�H"�
��X%$��H�� T��O����� %&�#�!� X����� J$����JO!�� %&�"�#�!"�#���O� "%�!OO��h� %&���#�� %X#���!�� #�$%Hh�� ��$��� ���� ��$���
��&&$��#�%�� ���O������ ‚��!��%�� #�!� �%"J�$��%�� %&�$!�HO#�� %&���O�HO�#�%��� ���� #�!� !lJ!$�"!�#� „��� �%��OH�!��%�� #�!�
�%"����#� "!������"�� %&�&%$"�#�%�.� !�J!���OO�� „�����h� #�!� �#$H�#H$!� "�#$�l� %&�#$����#�%�� g%�!� �!�$� #�!� ���"%����
G�#�XO���!������J$%R!��%JJ%$#H��#��#%�%X#�����H����%"J%��#!��„�#��J$!��J!��&�!��J$%J!$#�!��

g]{� x	̂ oek� �%"J%��#!.� ��$��L�h!.� L��!#��� �%��#��#�.� "���� #$���&!$� "!������"�.� ���"%��.� �$%�.� �%JJ!$.� #��.�
��X%$�����$%"!.�J���!�#$���&%$"�#�%��.� �#$H�#H$!.�J$%J!$#�!��

Q%��U���i�S�S��� ����� ���������

��i��Z�-/����6

#8M�6�9G�OG?:9>?@G�?�CM<NF:@@E�>�AGI�F:@8D�6?8M9:A:D�
OAN�~>��9GA>?8H>�)m1]k�mth`X�fu

>,0 ��K@,1,!" �� ,"�+ +&+�<� ���(�+�-�����"�C,�"��-"����&",�#�� +#+&�,1#",���� �	� '+#B�" ��� �
�&��� =#�!#"��$� }~$� ���"�K>��"�,��-�$� ~…FFF$� ����2"�$� ^KV[S\•�udWW�€� ��Su�Y[

8��+�<�+�� ��/1����-�+	� ��� ��+7�+���7	6+	� /�a	� ��/	+-��++9� /�;�+	�/	�� ���,	A��++9� +�,	3�� ���9�-� +��
����+,	9;.� ��0���++9;� ���,��0	<+�3� ������� ��� +�� ��/	ˆ7	� �09� �XV!‰'X� -� ��,�����/1����-�+�/-� 	+�����0	�
{vv�svv� �̂� 8,��+��0�+�� ;��������1����	+��� �-;0���,�	� +�,	3�� ���9�-� ��0�a+�� �	�� �/	,�-���/	ˆ���CCr.� r�u� ���
�E����� • � 'XE�� 4������+�� 1��	�+905+�6� �+�0	�� �10��-� �	�+�;� 0��-A<�;� ��/	ˆ��� C'X.� 8	.� S�E� �	�,���+����
�/	,�-�C�� ���� ”E�+���	+���<+	�9��D�����,��0	<+����10A/B-/���0-���-�

�AN;�F<� MA�F:k� 10A/B-/� ��0-���.� 0��-��++9.� /�;�+	�/�� ���,	A��++9.� �-;0��	,�5� +�,	3�� ���9�-.�
���	�7	6+�6�1��+7�1�

'+�++	�(��+&( �������#���C,2�,�6�F6�ƒF66†�(� �"	+�������&�&�6}�F‚�ƒF66�

#M9>O

 :AY6�IG@<H8� MF8@ZN� t)m1]X� )m�]X� <� )m�u� ��
@:O<FO?�F<H@86�F<� MO�A>68� �����X� E6<�
D:?:69G?8C>N9YME� F>CY6�N� C:~�?�@G@�N� C�@�N� Ÿr  ��
�698F@<� H�MA<H[G@@E� Z8D� �:9G?<:A<F� FO?�H�F[�
�M9:@@<D� HGME98A<9Y� C>��FAG@<� PD� F:[A8F<M9N� HAE�
<@V?:;G?F�@8D� H:9;86<F� t�2uX� A:CG?<FX� MF<9A���
F8O?��<@NN;8D� O?8M9?�PFX� V�9�GAG69?868X�
F8M�6�9G�OG?:9>?@�P�9G?��GAG69?868�Ÿ� � rv  �

LAN�~>�� 9GA>?8H� 6?8M9:A<C>\9YME� >� M9?>69>?>�
98O>� �c,�� C� O:?:�G9?��� I?:968� :¢UX�S���X� E6: �
D:?:69G?8C>\9YME� �69:\H?8;@8�� �9�;G@@E�� :9��<F� <�
9G9?:GH?8;@8�8� O�?�[@8@:�8� � � @GC:K@E9<� �<MZE� F�
�9�;G@@<� �‰� ;8� �G�� �‰�G� �:\� HF�M9�?�@@N� �~A:M9Y�
I���IG@@�M9<� <C� F<HD8AG@@E�� F<H� M9GD<��G9?8;@�I��
M6A:H>� E6� @:� ~�Z<� �G9:A>� tf�98OuX� 9:6� <� @:� ~�Z<�
D:AY6�IG@>� tn�98Ou�� $AG69?�@@<� FA:M98F�M9<�
@:O<FO?�F<H@86<F� ������ HG9:AY@�� F8F;G@<� 9:�
O?�:@:A<C�F:@<�>�?�~�9:D�ŸUX�X�� �

�?<�� 9�I�X� D:AY6�IG@<H8� MF8@ZN� C@:K7A8�
78?�68K� MOG69?� C:M9�M>F:@@E� E6� OA<F6�F<� �:9G?<:A8

Ÿ��X�i X� 6F:@9�F<� 9�;68� Ÿ�� X� @:HI?:968� Ÿ�SX�U X�
@:@�H?�98� Ÿ�� X� 6�A�PH@<� 9:� F6?:OAG@<� @:@�6?8M9:A8�
Ÿ����� �

(GI>F:@@E�M>99\F8�� ;8@��� FOA8F:\�@:�GAG69?�@@<�
M9:@8� <� FA:M98F�M9<� @:O<FO?�F<H@86�F8D� �:9G?<:A<F�9:�
@:@�M9?>69>?� @:� PD� �M@�F<�� �C� A<9G?:9>?@8D� H[G?GA
Ÿ�� � F<H���X� •�� H��<768� �� I?>O8� LG?<�H8;@�P �
9:~A8Z<� t�mX� #<u� O�� ?<C@��>� FOA8F:N9Y� @:�
G@G?IG98;@8K� MOG69?� GAG69?�@<F� >� �‰�G� Ÿ�i X� •��
O�F‹EC>N9Y�<C�:�V�9G?@8�8�FA:M98F�M9E�8��$AG�G@98�
���� I?>O8�LG?<�H8;@�P�9:~A8Z<�GAG�G@9<F� tŽcX� �fX���u�>�
@:O<FO?�F<H@86:D� ������ >9F�?NN9Y� IA8~�6<�
?GC�@:@M@<�H��<76�F<�G@G?IG98;@<�?<F@<�

��6?G�:X� M98~<K� E6� <� F<M�>9� \� H�@�?@�N�
H��<76�NX�E6:��:\�;8�@G�@:KF:[A8F<7G�C@:;G@@E�HAE�
OAN�~>�� 9GA>?8H>�� #FGHG@@E� H:@�P�H��<768� ?�~89Y�
��[A8F8�� 6�@9?�AY� 6�@ZG@9?:Z<P� GAG69?�@<F� E6� F�
6?8M9:A:D� 9:6� <� >� 9�@6��OA<F6�F8D� M9?>69>?:D� �‰�G�
HAE� �O98�<C:Z<P� @:� PD� �M@�F<X� O:?:�G9?<F�
OG?G9F�?NF:;<F� 9G?��GAG69?8;@�P� G@G?I<P� O�?�
OG?GD�H<F� HAE� A:CG?@8D� H<�H<FX� 9�•�� Ÿ�� �� �?<�� 9�I�X�
M98~<K� @:H:\� 6?8M9:A<;@��>� OAN�~>�� 9GA>?8H>�
@:HCF8;:K@�� @8CY6�P� tO�?<F@E@�� <C� <@78�8

�:~A8ZE� �
$AG69?8;@<�O:?:�G9?8��‰�GX�AGI�F:@�I��M98~<\��t�mu�O?8�?<C@8D�6�@ZG@9?:Z<ED�H��<768

r� :9�• r�u� :9�• �� :9�•
�.�� OX�rvr2� M�y{ ZX�M��T#M OX�rv �Q�M� y{ ZX�M�•T#M O�rv �QX�M�y{ ZX�M��T#M
{vv u.{ {v{ t.s r|u �X� ���
wuv w.| ��� t.{ �� �X� U�
U�� �XU ��i SX� S� �X� iS
��� �X� �� SXi �� �XS �r

mailto:bond@ism.kiev.ua


< �� 8=>?� ‚! z�.� ,/�Y‚!

7.� �� �� � �

‚E

z��� �"� Th]

V.�f

�8M�� ��� ��@ZG@9?:Z<K@<�C:AG[@�M9<�?>DA8F�M9<�@�M<PF�
C:?EH>�HAE�)m1]k�m�O?8�F?:D>F:@@<�?�CM<NF:@@E�

@�M<PF�@:�6�?�96�H<N;��>�O�9G@Z<:A<�F:6:@M<K�truX�
:6>M98;@8D�V�@�@:D�t� uX�H��<7Z<� tiuX��O98;@8D�

V�@�@:D�t�uX�S�� �M>�:?@G�?�CM<NF:@@E�<C�F?:D>F:@@E��
t�u�t�u�9:� t �� �G6MOG?8�G@9:AY@<�H:@<�

t:u�� �9G�OG?:9>?:�i����X�6�@ZG@9?:Z<E�H��<768�
�� :9�•¡�t~u�� ��S���X� ��S� :9�•¡�tFu�� ����� �X���:9�•�

�� ��M� ‹T#M

:u� ~u
�8M������G�OG?:9>?@<�C:AG[@<M9<�?>DA8F�M9<�@�M<PF�C:?EH>�HAE�)m1]k�m�<C�F?:D>F:@@E��?�CM<NF:@@E�@�M<PF�@:k�

6�?�96�H<N;��>�O�9G@Z<:A<�F:6:@M<K�t�uX�:6>M98;@8D�V�@�@:D�t�uX��O98;@8D�V�@�@:D�tiuX�H��<7Z<�t�uX
S�� �M>�:?@G�?�CM<NF:@@E�<C�F?:D>F:@@E��t�u�t�u�9:�t �� �G6MOG?8�G@9:AY@<�H:@<�

t:u�� �6�@ZG@9?:Z<E�H��<768�r� :9�•¡�t~u�� � � � :9�•�

?�CIAEH>F:@8�8� AGI>N;8�8� H��<76:�8u� I?:96�F�P �
M6A:H�F�P�9GOA�O?�F<H@�M9<X� •��~GCOG?G;@�� O<HF8•>\�
<@9G?GM� H�� F8F;G@@E� K�I�� H<P�>� OG?7>� ;G?I>� F� E6�M9<�
�:9G?<:A>� HAE� 9G?��GAG69?8;@8D� OG?G9F�?NF:;<F�
G@G?I<P�Ÿ�S �

&~�<@�GAG69?�@:�8��<[�C�@@8�8�9:�H��<76�F8�8 �
?<F@E�8� O?8CF�H89Y� H�� ?�CM<NF:@@E� <�O>AYM>� @�M<PF�
C:?EH>�� ‚G� MO?8;8@N\� C�<@>� ?>DA8F�M9<� @�M<PFX� E6G�
�M�~A8F�� O��<9@GX� 6�A8� ?<FG@Y� �G?�<� C@:D�H89YME� F�
�G[:D� O<6>� I>M98@8� M9:@<F� H��<76�F8D� ?<F@<F�� %AE�
:@:A<C>� Z8D� O?�ZGM<F� H�Z<AY@�� F86�?8M9�F>F:98�
F:?<:Z<K@>�O?�ZGH>?>�Ÿ�U��� �

Q� ?�~�9<X� @:� �M@�F<� F:?<:Z<K@�I�� O?8@Z8O>X�
F8C@:;G@�� 9G�OG?:9>?@<� 9:� 6�@ZG@9?:Z<K@<

C:AG[@�M9<� ?>DA8F�M9<� @�M<PF� C:?EH>� HAE� 6?8M9:A<F�
�‰�GX�AGI�F:@8D�M98~<\�X�F<M�>9���9:�<@H<\��

��� !G9�H86:�G6MOG?8�G@9>

�?8M9:A8� 9GA>?8H>� MF8@ZN� �9?8�>F:A8� O?E�8��
MOA:FAG@@E�� F8D<H@8D� 6��O�@G@9<F� tMF8@GZY� �:?68�
�����X� 9GA>?� �:?68� �#��u� >� I?:V<98C�F:@8D �
6F:?Z�F8D�:�O>A:DX�F<H6:;:@8D�H��98M6>�¤��y��L:�

L<HI�9�FAG@<� 6��O�@G@98� HAE� M8@9GC>� @G�~D<H@��
CF:[898� >� F<HO�F<H@8D� O?�O�?Z<EDX� E6<� HAE� MO�A>68�
M9GD<��G9?8;@�I�� M6A:H>� �‰�G� ?�C?:D�F>N9YME� C:�
@:M9>O@8�8�V�?�>A:�8k

#8M�6�9G�OG?:9>?@G�?�CM<NF:@@E�>�AGI�F:@8D�6?8M9:A:D�OAN�~>��9GA>?8H>�)m1]k�mth`X�fu

�:~A8ZE��
$AG69?8;@<�O:?:�G9?8��‰�GX�AGI�F:@�I���mX�#<X��f�O?8�V<6M�F:@<K�6�@ZG@9?:Z<P�H��<768��� :9�� •�

'X 8	 S�
�.�� ��Oi• Fy{ 7.�,/�Y8, �.� /̀�M/yy �.� rvr| �� �� 7.�,/�Y8, �.� /̀�y/yr 1.� rvr|,/ C	.�,/�Y8, ��� /̀� ]�M
{vv s.| rwr �vrr s.| rxw �ws� `̀ �� |s r{x|
wuv s.w tx |vu s.u rru rux{ s.� wx trt
tvv x.| {u w{s s x{ |{s x.x �� �xr
svv x.u �r �uv x.t {s wtw x.w r{ ruw

�
z�# @�� � r �

�› �� r

� � �

&� � �# �

@� � ��,� �����,L�

�� � �#
9>9� D X�&� � �C:H:@8K�M6A:H��‰%G>X�� � � �C:I:AY@:��:M: �

�9?8�:@�P� MO�A>68X��� �‰X�� �# � � � ��AG6>AE?@<� �:M8�
MF8@ZN�9:�9GA>?>�

(GI>F:@@E� CH<KM@NF:A8� O<H� ;:M� M8@9GC>� MO�A>6��
%AE� ZY�I�� F� :�O>A>� HAE� M8@9GC>� C� 9�;@�
?�C?:D�F:@8�8� @:F:[6:�8� F@�M8A8� O�9?<~@>
6<AY6<M9Y� H��<768�� �8@9GC� C?:C6<F� O?�F�H8A8�
O?�9EI��� t � I�H8@� O?8� 9G�OG?:9>?<� ����� �� <C�
C:M9�M>F:@@E��F<~?:Z<K@�I��OG?G�<7>F:@@E�Ÿ�� �

�?:C68� HAE� D�AA<FMY68D� F8�<?NF:@Y� F8?<C:A8� <C�
A898D� C?:C6<F� C:� H�O���I�N� GAG69?�<M6?�F�P
>M9:@�F68�� %AE� F8H:AG@@E� O�76�H[G@�I�� 7:?>X�E68K�
>9F�?NF:FME� @:� O�FG?D@<� C?:C6<F� O?8� ?<CZ<X� PD
O�FG?D@N� �~?�~AEA8� GAG69?�D<�<;@8�� 9?:FAG@@E�� F�
?�C;8@<� g�*s, t* t��_�*�� � O?8� 9G�OG?:9>?<� ¤�Sœ�� �
…:M�9?:FAG@@E�F�?�C;8@<�M6A:H:F�t����Su�M�O?8�I>M98@<�
M9?>�>� �XS� �T���� $AG69?8;@<� 6�@9:698� @:@�M8A8�
MOA:F��� �:M�F�I�� M6A:H>� •k� S�th`us�it�fu� C: �
H�O���I�N�VANM>�•f,� �s�* w,�s�`,� �s* �v �Ÿ�� �

��@ZG@9?:Z<E� AGI>N;�P� H��<768� M98~<N�
M9:@�F8A:� �X� ��S� 9:� �� :9�•� �‰�G� tF<M�>9>� 9:� <@H<N�
��:9�•� �‰�G� u�� €:� �HG?[:@8D� 9:68�� ;8@��� C?:C6:D �
O?�F�H8A8� D�AA<FMY6<� F8�<?NF:@@E� >� O�M9<K@8D�
GAG69?8;@8D� <� �:I@<9@8D� O�AED�� %GE6<� <C� �9?8�:@8D�
G6MOG?8�G@9:AY@8D�?GC>AY9:9<F�@:FGHG@��>�9:~A8ZED�

���� $AG�G@98�9G�?<P�?�C?:D>@6>�
?>DA8F�M9<�@�M<PF

%AE� ?�C?:D>@6<F� ?>DA8F�M9<� @�M<PF� GAG69?8;@�I��
C:?EH>� @:�8� F86�?8M9:@�� F:?<:Z<K@8K� �G9�H�>� E6��>�
C:CF8;:K� O?�~@>� V>@6Z<N� F8~8?:N9Y� >� F8IAEH<� ?EH>�
O�� M9GOG@ED� G@G?I<PX� 6�GV<Z<\@98� E6�I�� \
O<HI�@�;@8�8� O:?:�G9?:�8� <� F8C@:;:N9YME� >��F�N �
@:K6?:•�I�� MO<FO:H:@@E� 9G�?G98;@8D� 9:�
G6MOG?8�G@9:AY@8D� ?GC>AY9:9<F� Ÿ� �� L?8� ZY��>X�
F86�?8M9�F>N;8� M9:@H:?9@>� F:?<:Z<K@>� O?�ZGH>?>�
Ÿ�U � �9?8�>N9Y� H�M9:9@Y�� O?�M98K� F8?:§� HAE�
?�C?:D>@6>�?>DA8F�M9<�>�F8IAEH<k�

#(��
� � � � � � � � �� � � �

�� ��

Q�F8O:H6>�M8AY@�I��F8?�H[G@@E�F8?:C�tiu� O?8K�G�
F8IAEHk

U�‹�IœQ$��$f$_ �nv �M StS ` •� $� t�u

HG�FGA8;8@:

#� �F�
tSu

� � �:\� ?�C�<?@<M9Y� ?>DA8F�M9<X� :� ~GC?�C�<?@<�
6�GV<Z<\@98�Mv� <� tl � C:AG[:9Y� F<H� F8H>� �GD:@<C�>�
?�CM<NF:@@E�

%AE� ?�CM<NF:@@E� @:� H��<76�F8D� K�@:DX�
6�A8F:@@ED� «?:968X� �O98;@8D� V�@�@:DX�
6�?�96�H<N;<K� ;:M98@<� O�9G@Z<:A>� F:6:@M<K���
FGA8;8@8��, � 9:� tl � F8C@:;G@<�>�Ÿ�� �

�8M�� i�� ��@ZG@9?:Z<K@:�C:AG[@�M9Y�t:u�HAE��‰�Gk�O�9:�9G�OG?:9>?@:�C:AG[@<M9Y�t~u�HAE��‰�Gk#<�?>DA8F�M9<�
@�M<PF�C:?EH>�<C�F?:D>F:@@E��?�CM<NF:@@E�@�M<PF�@:k�6�?�96�H<N;��>�O�9G@Z<:A<�F:6:@M<K�truX�:6>M98;@8D�

V�@�@:D�t�uX��O98;@8D�V�@�@:D�tiuX�H��<7Z<�t�uX�S�� �M>�:?@G�?�CM<NF:@@E�<C�F?:D>F:@@E��t�u�t�u�9:�
t �� �G6MOG?8�G@9:AY@<�H:@<�� ��@ZG@9?:Z<E�H��<768�� ��� :9�•�



������GC>AY9:98�H�MA<H[G@@E�9:�PD�
:@:A<C

"6� F8H@�� <C� 9:~A8Z<� �X� O<HF8•G@@E� 9G�OG?:9>?8�
�~>��FAN\� C�G@7G@@E� FGA8;8@8� ?>DA8F�M9<� @�M<PF�
C:?EH>� C:� ?:D>@�6� C?�M9:@@E� <@9G@M8F@�M9<� O?�ZGM<F�
?�CM<NF:@@E�� %�� C�G@7G@@E� FGA8;8@8� ?>DA8F�M9<�
�M@�F@8D� @�M<PF� O?8CF�H89Y� 9:6�[� C~<AY7G@@E�
6�@ZG@9?:Z<P�AGI>N;�P�H��<768X� •�� 9G[� O�F�EC:@�� <C�
FOA8F��� �GD:@<C�<F�?�CM<NF:@@E�

��@ZG@9?:Z<K@<� C:AG[@�M9<� ?>DA8F�M9<� @�M<PF�
C:?EH>� t?8M��ru� F6:C>N9Y� @:� 9GX� •�� F� H�MA<H[>F:@8D�
H<:O:C�@:D� @G� F<H~>F:\9YME� C�<@8� H��<@>N;�I��
�GD:@<C�>� ?�CM<NF:@@E� <C� C~<AY7G@@E�� 9G�OG?:9>?8�
ti������� �u�� €G� MO�M9G?<I:\9YME� C�<@8� H��<@>N;�I� �
�GD:@<C�>� ?�CM<NF:@@E� <� C� C~<AY7G@@E�� 6�@ZG@9?:Z<P�
AGI>N;�P� H��<768� t���� :9�•u�� ‚G� F� OG?7>� ;G?I> �
O�F‹EC:@�� <C� 98�X� •�� F� H:@��>� 9G�OG?:9>?@��>�
<@9G?F:A<� <� O?8� H:@��>� F�<M9<� H��<768� C@:;G@@E�
?>DA8F�M9<�9:�PP�C�<@:�H�M9:9@Y���:A:�t���i���M�BT#Mu�

�G�OG?:9>?@<� C:AG[@�M9<� ?>DA8F�M9<� @�M<PF�
C:?EH>� t?8M��� u� 9:6�[� O<H9FG?H[>N9Y� F<HM>9@<M9Y�
C�<@8� H��<@>N;�I�� �GD:@<C�>� ?�CM<NF:@@E�� �C�
C~<AY7G@@E�� 6�@ZG@9?:Z<P� AGI>N;�P� H��<768�
F8?<F@N\9YME� F@GM�6� FM<D� �GD:@<C�<F� ?�CM<NF:@@E�
t?8M��� Xt u�

7�� ,/•Y8,

"6� F8H@�� <C� 9:~A8Z<��� O?8� V<6M�F:@<K
6�@ZG@9?:Z<P� H��<768�C�� :9�•u� MO�M9G?<I:\9YME�
C�G@7G@@E� FGA8;8@8� ?>DA8F�M9<� @�M<PF� C:?EH>� <C�
O<HF8•G@@E�� 9G�OG?:9>?8� HAE� FM<D� AGI>N;8D�
GAG�G@9<F�� �?:C68� AGI�F:@<� H��<76�N� F<M�>9>�
F�A�H<N9Y� @:KF8•�N� ?>DA8F<M9NX� :� C?:C68� C�
H��<76�N�<@H<N�� �@:K@8[;�N�

�C� 6�@ZG@9?:Z<K@�P� �‰�Gk�I<� t?8M�� �X:u� 9:�
9G�OG?:9>?@�P� �‰�Gk#<� t?8M�� iXUu� C:AG[@�M9GK�
?>DA8F�M9<� @�M<PF� O��<9@�X� •�� H��<@>F:@@E
H��<76�F�I�� ?�CM<NF:@@E� O?8M>9@\� E6� F�
H�MA<H[>F:@8D� H<:O:C�@:D� 6�@ZG@9?:Z<K� 9:6� <� O��
FMY��>� 9G�OG?:9>?@��>� <@9G?F:A<X� @GC:AG[@�� F<H�
98O>� H��<768�� %:@:� O�FGH<@6:� �GD:@<C�<F�
?�CM<NF:@@E� :@:A�I<;@:� H�� O�FGH<@68� >� C?:C6:D�
AGI�F:@8D� M98~<\�X� •�� •G� ?:C� O<H6?GMAN\� MA:~6>�
C�<@>� H��<@>N;8D� �GD:@<C�<F� ?�CM<NF:@@E� O?8
@8CY68D�C@:;G@@ED�?>DA8F�M9<�

L�?<F@EAY@8K� :@:A<C� M>�:?@�P� ?>DA8F�M9<� @�M<PF�
C:?EH>� HAE� 6?8M9:A<F� �‰�G� AGI�F:@8D� ?<C@8�8�
H��<76:�8� V<6M�F:@�I�� F�<M9>� @:FGHG@�� @:� ?8M���XU��
"6� F8H@�� <C� 9G�OG?:9>?@8D� D�H<F� 6?8F8D� C?:C68�
AGI�F:@<� H��<76�N� M98~<N� �:N9Y� @:K~<AY7�
@GA<@<K@8K� D:?:69G?� t6?8F:��u� <� F� �6�A<� S���SS����
�:N9Y� @:K~<AY78K� OG?GI8@�� �:�G� F� ZY��>�
9G�OG?:9>?@��>� <@9G?F:A<� M98~<K� @:H:\

�� ��M�‹T#M

mw���������� ����������� ����������� ����������� r��������� r.�&#�� �����������. ���������� .���������� .���������� .���������� .� ‡�� ^
i��� ���� S��� U��� ���� ���� {vv � wvv� S��� U��� ���� ���

:u� ~u
�8M������G�OG?:9>?@<�C:AG[@<M9<�?>DA8F�M9<�@�M<PF�C:?EH>k

t:u�� �HAE�)m1]k�m�F�<M9�H��<768�t:9�•u�M6A:H:\k� �� � � �X��� � ��S�9:�i� � ��¡
t~u�� �HAE�)m1]k�mth`X��fu�<C�V<6M�F:@8��F�<M9���H��768���:9�•k� �� � �#<X���� ��m�9:�i� � ��f�

%�~?G� >CI�H[G@@E� G6MOG?8�G@9:AY@8D� H:@8D� <C�
6?8F�NX�E6:�F<HO�F<H:\�C:�M>�:?@G�?�CM<NF:@@E�@�M<PF�
C:?EH>� MF<H;89Y� O?�� O?:F8AY@<M9Y� �~?:@�P�
9G�?G98;@�P� ��HGA<� 9:� H�Z<AY@<M9Y� C:M9�M>F:@@E�
F:?<:Z<K@�I��O<HD�H>�

L�?<F@EAY@8K� :@:A<C� 9G�OG?:9>?@�P� C:AG[@�M9<�
M>�:?@�P�?>DA8F�M9<�@�M<PF�C:?EH>�HAE�6?8M9:A<F��‰�G�
<C� ?<C@8�� F�<M9��� H��<768� M98~<N� @:FGHG@�� @:�
?8M�� �X:�� "6� F8H@�X� <C� C~<AY7G@@E�� F�<M9>� H��<768�
C�G@7>\9YME� F<HD8AG@@E� �<[� M>�:?@8�8�
?>DA8F�M9E�8�� #<H�<@@�M9<� >� 9G�OG?:9>?@8D� D�H:D�
6?8F8D� ��i� t?8M���X:u� O�F‹EC:@<X� @:M:�OG?GHX� <C�
O:?:�G9?��� ?�CM<NF:@@E� I� tF6:C:@8K� O:?:�G9?�
FD�H89Y�>�F8?:C�9G�OG?:9>?@�P�C:AG[@�M9<�?>DA8F�M9<�
t<�¢£<v� IuX�E68K�F8C@:;:\9YME� 6�@ZG@9?:Z<\N� H��<768��
L��<9@8��9:6�[�\�9GX�•��<C�C~<AY7G@@E��9G�OG?:9>?8�
C@:;G@@E�?>DA8F�M9<� O?:698;@�� C?<F@N\9YME� HAE� FM<D�
6�@ZG@9?:Z<P�H��<768��m�t?8M���X:u�

6?8M9:A<;@��>� OAN�~>�� 9GA>?8H>� @:HCF8;:K@��
@8CY6�P� I?:96�F�P� M6A:H�F�P� 9GOA�O?�F<H@�M9<� Ÿ�S ��
�?:C68� AGI�F:@<� H��<76�N� F<M�>9>� F�A�H<N9Y�
@:K~<AY7� A<@<K@8�� D:?:69G?��� t6?8F:�ru� 9:�
@:KF8•8�8� C@:;G@@E�8� ?>DA8F�M9<X� •�� F� OG?7>�
;G?I>�O�F‹EC:@��<C�EM6?:F��F8?:[G@8�8�:�V�9G?@8�8�
FA:M98F�M9E�8�GAG�G@9<F��� I?>O8�Ÿi� �

#8M@�F68

��� �8@9GC�F:@�� C?:C68� 6?8M9:A<;@�I�� )m1]k�m�
HAE� ?<C@�I�� F�<M9>� H��<768� M98~<N� t�X� ��S� 9:
�u�:9�� •� �m� 9:� AGI�F:@�I�� V<6M�F:@8�� F�<M9�� �
H��<768�#<X��f� C��:9�� •u�

��� #86�@:@�� ?�C?:D>@�6� ?>DA8F�M9<� @�M<PF�
C:?EH>� 6?8M9:A<;@�I�� )m1]k�m� HAE� ?<C@�I�� F�<M9>�
H��<768� M98~<N� t�X� ��S� 9:� �u�:9�� •��mX� 9:� �‰�Gk#<t�Ou

#8M�6�9G�OG?:9>?@G�?�CM<NF:@@E�>�AGI�F:@8D�6?8M9:A:D�OAN�~>��9GA>?8H>�)m1]k�mth`X�fu

<C�V<6M�F:@8��F�<M9���#<X� �f�t�� :9�� •u�� ��+��� � ������A� ��	!",�+-� (��B�� >�#2�&)���
i�� #8C@:;G@�� 9G�OG?:9>?@<� 9:� 6�@ZG@9?:Z<K@<�+�� ��C�� 3 � �&��*���� 0�� (��+�"���&� 0���!

H<:O:C�@8� H��<@>F:@@E� �6?G�8D� �GD:@<C�<F�����,�D#""	� ,��������#""	�2@��#0&�-+�+,��
?�CM<NF:@@E� @�M<PF� C:?EH>k� @:� :6>M98;@8D� 9:
�O98;@8D� V�@�@:DX� @:� 6�?�96�H<N;��>� O�9G@Z<:A<�����+�� !��+����� B,"�"�&A+-�	� �� 1#D�@� "�&������
F:6:@M<K�9:�O�9G@Z<:A<�H��<768�� (��#�+&��—”…KƒF•F���#�D��" ���#A�+��C,�" �� "�1#�

5�� L?�FGHG@�� O�?<F@EAY@>� D:?:69G?8M986>�F66F•FF~…~}��
6<@G98;@8D� O:?:�G9?<F� 6?8M9:A<;@�I�� �‰�GX� X� X����T�� —
AGI�F:@�I���mX�#<X��f�� ����������� ���� K�:MO<?:@9�6:VGH?8�� ���

� � �@:9Y<;>6� (���� �#�1�0�#1#"+ �  � +#�1�0�#�+� !#�� #� &�+����+��•� '(����!" �� � €:>6�F:� H>�6:X� ��X �
U�U�M�� t����u�

� � %�89?8GF���#�X� �FEI8@���L�� ��F?G�G@@YPG� 9G@HG@Z88�?:CF898E� V8C868�9G?��CAG69?8;GM68D� �:9G?8:A�F�TT�
�>3$ � ���t�uX�MM�� �����i�� t����u

i � �̂��� �:F8;X� „����$V8��F:X� ����� ��8?@�FX� �#+�� �  ���#����" 	� (��&(�����" ���� �� (� 1#"#"  � � �
@��-���#" ��1��� "C��.]hQ$� .]hQ$� .]h� � €:>6:X�!�M6F:X� i���M�t��U�u�

� � %�!�� �:E;>6� �� F�O?�M>� �� H��8@8?>N•8D� �GD:@8C�:D� ?:MMGE@8E� F� 9GAA>?8HG� MF8@Z:� TT�>�3� � i�t�uX �
MM���������t����u�

S � 5]co� ,wc�b	d]f`o]ek� )w{e`be� cfo� -nn�`bc_`	fe� t3n_	]�]b_^	f`b� )^	n]^`_`]e� 	a��]j`b	folb_	^e�cfo� �ln]^�c__`b]euX �
]o��m{�.�gw	|w�	y�� 1c{�	^�¬�4^cfb`eX��]x�+	^|X�����n�� t����u�

t  � �w`jcfe|c�‘�X� .`]o�1��/�]b_^	f�ebc__]^`fd�cfo�_^cfen	̂ _�nw]f	j]fc�`f�ejc���dcn� •`fb�m�]fo�e]j`b	folb_	^e�TT �
.eXW�� [fc�OeQV��ha\ScW$� i�t��uX�nn�� ���S������t����u�

� � .�0��4^]`|X� 5���� �{|{^l{X� ��0�� �wn]^lfX� �bc__]^`fd� 0]bwcf`eje� 	a� /�]b_^	fe� 	f� 0	f	b^{e_c��`f]� )m1]X� )m�] �
cfo�)m��TT�hQVSdafcYdla`�ieXWSdW$� šY[flYV�Q\Qdl`afSdW�[fc�ailaQ\Qdl`afSdW�$� St�uX�nn�� iU��iU�� t����u�

s  � Ž�)�� -d^cxc��cfo���g�� .l__cX� hQVSdafcYdla`�k[WQ`W�� �cf� �	e_^cfo�2]`fw	�oX��]x�+	^|X�S���n�� t���iu�
� � Œ�*��.ldwc`ewX�5]co�_]��l^`o]�ce�c�_w]^j	]�]b_^`b� jc_]^`c�� a	^�_w]^j	]�]b_^`b�n	x]^�d]f]^c_`	f�TT� .eXWSd[� M�$� i��X

n�� ��S�t����u�
�� � ,��‘		oX�0c_]^`c�e�a	^�_w]^j	]�]b_^`b�]f]^d{�b	fy]^e`	f�TT� PQi�� .`as�� .eXW�$�S�X�n���S��t����u�
�� � %�!�� �?GP6X� &�#�� �6:;86X� (�ƒ��!G[8A�FMY6:� �?8M9:A�D<�<;@8K� C�<M9� H��<768� F<M�>9>� >� OAN�~>� �

9GA>?8H<�TT�>,0 ���,�@,1,	�+�#������+,�� ��t�u�MM�� i�i�i�U�t���Uu�
�� � %�!�� �?G86X� !���� ':A>•:6X� (���� !G[8A�FM6:E�� > 0 ���  � +#@"���� 	� (��&(�����" ��� @� (�#"��� � #8•: �

76�A:X�(YF�F�� �S��M�� t����u�
�i � %�!�� �?GP6X� #�!��…�~:@N6X� (����€868?>K�� €:O<FO?�F<H@86�F<� 9�@6<� OA<F68� � � M>;:M@8K� M9:@� t�IAEHu� TT�

>,0 ���,�@,1,	�+�#������+,���$ � �tiuX�MM����S�����t���Uu�
�� �$����2	dcbw]ycX� 3�����cewbw]|`fcX� �����Ž^`d	^	yX� 0�-��zeX� 0����.^]ee]�wcleX� cfo� ��h�� ,̂ 	f`fX� 3eb`��c_	^{ �

m]wcy`	l^�	a�_w]�_^cfen	^_�n^	n]^_`]e�`f�)m1]�šlcf_lj�x]��e�TT� o[falQdefa\asX�$� ��X�n��Si� t���iu�
�S � /����2	dcbw]ycX� 3���� �cewbw]|`fcX� -����0]^`l_eX� ��Ž��5{lmbw]f|	X� 0����.^]ee]�wcleX� cfo� Ž�� .^]ee]�wcleX �

l̃cf_lj�e`•]�]aa]b_e�`f�f�)m1]Tn��f1]Tf�)m1]�w]_]^	e_^lb_l̂ ]e�TT� Iii\�� .eXW�� kQll�$� st X�n���Ui��i� t���Su�
�U � /����2	dcbw]ycX� �����Ž^`d	^	yX� 3���� �cewbw]|`fcX� 1����1cy^`fcX� ��Ž��5{lmbw]f|	X� -�+l�� �`nc_	yX �

����� �	�	ml]yX� -�Ž��4]o	^	yX� cfo� 0����.^]ee]�wcleX� Ž^	x_w� j]bwcf`ej� cfo� _w]^j	]�]b_^`b� n^	n]^_`]e� 	a �
)m1]T�f1]T)m1]�w]_]^	e_^lb_l^]e�TT� _eSf�ha\Sc�tS\VW�$� ��iX�n�� ��� t���Su�

�� � “��˜`lX� +��5	lX� -�,���� �cj`cX� -�� .]yco	eeX� Œ�.��hl^d]eeX� ��� .c{c�X� cfo� ,��hl̂ ocX� )m1]� �cf	^	oe� m{ �
�	f	]�]b_^	bw]j`e_^{� ——�IfsQT�� OeQV�� �fl�� ^c�$� ��X�n��S�SS� t���Su�

�� � ,�� ‘cfdX� Ž��•wcfdX� ���4cfX� cfo� +�5`X� *{o^	_w]^jc�� e{f_w]e`e� 	a�)m�]X� )m1]� e]j`b	folb_	^� fcf	b^{e_c�e� TT� n��
.eXW�� OeQV��ha\ScW�$� U�X�n�� ��S�� t����u�

�� � h��)	lo]�X� ‘�•�� ‘cfdX� .�•�� ‘cfdX� Œ�+��*lcfdX� cfo� •�4��2]fX� �wcn]� /y	�l_`	f� 	a�5]co� 1]��l^`o]� cfo� �]�]f`o] �
�cf	e_^lb_l^]e�zfo]^�.`aa]^]f_�*{o^	_w]^jc���{f_w]e`e�,	fo`_`	fe�TT� n��o[faWdS��o[falQdefa\�� t X�n�� ��S��t���Uu�

�� � h��•wcfdX� Œ��*]X� cfo� 1�0��1^`__X� �`•]�e]�]b_`y]� w`dw�{`]�o� d^	x_w� 	a� �]co� _]��l^`o]� t)m1]u� fcf	b^{e_c�e� le`fd� c �
bw]j`bc��ycn	^�o]n	e`_`	f�_]bwf`šl]�TT� Iii\�� .eXW�� kQll�$� ssX�n�� ��i����t���Uu�

�� � ‘��*]`eeX� *��Ž^	`eeX� /��gclajcffX� Ž��*]ee]^X� 0��hlm]^�X� Ž�� �n^`fdw	�•X� 4�� �bw	aa�]^X� g��g	`|]X� *�� *c^cocX� cfo �
0��+cf	X� ,]f_^	e{jj]_^`b� )m1]T,o1]� šlcf_lj� o	_e� b	w]^]f_�{� ]jm]oo]o� m{� ]n`_cp`c�� n^]b`n`_c_`	f� TT� Iii\� �
.eXW�� kQll$� ssX�n�� ������� t���Uu�

�� � (�€�� „Y<9G@MY68KX� #���� �:KH:@�FX�#�L��!:6MG@6�X� ��„�� !GAY@86X� �����LG��F�� �:��6��OG@M:Z8E�H�@�?@�I� �
HGKM9F8E�F8M�>9:�F�9GAA>?8HG�MF8@Z:�TT�> 0 ��� �+#@" ���(��&(�����" ���� � ��tiuX�MM���������� t����u�

�i � #���� �:KH:@�FX� ����� €G��FX� �̂��� �:F8;�� �:��6��OG@M:Z8E� CAG69?8;GM68� :698F@8D� O?8�GMGK �
M�~M9FG@@YP�8� HGVG69:�8� F� O�A>O?�F�H@86:D�98O:� -��h��� TT�> 0 ���  � +#@" ��� (��&(�����" ���� � ��tiuX �
MM�� iU��i���t����u�

�� � /����2	dcbw]ycX� ��Ž��5{lmbw]f|	X� &���� �	o	^]•�� 1]jn]^c_l^]� o]n]fo]fb]e� cfo� `e	_w]^je� 	̂ � dc�	cf	jcdf]_`b �
n^	n]^_`]e�	a�h`�o	n]o�)m1]�b^{e_c�e�cfo�_w`f�a`�je�� tYfdlSaf[\�V[lQ`S[\W�� �it�uX�nn��S���S�U�t���Uu�



Ÿ�S � Œ`cš`fd� €GX� Œ	e]nw� 2�� �		_ejcfX� �_]y]f� ��� Ž`^c^oX� Œ`f�,w]fd� •w]fdX� Œ`cfdl	� ‘]fX� +`j]`� •wlX� 0]^b	l^`� Ž� �
gcfc_•`o`eX�cfo� �`fc{c|�)�� .^cy`o��3f�_w]�3^`d`f�	a��fb^]ce]o�)w	f	f� �bc__]^`fd� `f� �cf	e_^lb_l^]o�)m1]�hce]o �
1w]^j	]�]b_^`b�0c_]^`c�e�TT� n�� IU�� OH^U�� h/O� � �i��nn�� �UU���U�S� t����u�

Ÿ�U � L�€�� '�?AGKX� #���� rG@HG?�FM68K���� �C �""-2�� 1#+��� �� � "#+ !#����� +#��  � � €:>6�F:� H>�6:X� �8GFX �
��U�M�t����u�

Ÿ�� � '�?AGK�L�€�X� rG@HG?�FM68K�#���� "FAG@@E� OG?G@�M:� F� >C6�•GAGFY<D� O�A>O?�F�H@86:D� �‰�GX� )mmp�fp1]X�
)m�]k�L?GO?��T�-*�Q���X� �@�9�V8C868¡� ���� � ���k� ������� �i��M�

Ÿ�� � %�!�� �?GP6X� (���� €868?>KX� ����� �AY6<FX� &�!�� #�C@E6�� !G9�H� ;:M>� ?GA:6M:Z<P�9:� F:?<:Z<K@8K� O<HD<H�>� :@:A<C<�
EF8•�OG?G@�M>�>�@:O<FO?�F<H@86:D�-��h��TT�>,0 ���,�@,1,	�+�#������+,��$ ��tiuX�MM���S���SU�t����u�

Ÿ�� � %�!�� �?GP6X� (����€868?>KX� )�3��%C>�GHCGK�� !GD:@<C�8� ?�CM<NF:@@E� 9:� GVG698F@:� �:M:� @�M<PF� C:?EH>� >�
AGI�F:@��>�9:A<\��OAN�~>��9GA>?8H<��‰�Gk���TT�>,0 ���,�@,1,	�+�#������+,�� ���t�u�MM��S���S�U�t����u�

Ÿi� � )�3��%C>�GHCGK�� !GD:@<C�8� ?�CM<NF:@@E� >� AGI�F:@8D� F<M�>9��� 6?8M9:A:D� OAN�~>�� 9GA>?8H>� �‰�Gk#<� TT�
>,0 ���,�@,1,	�+�#������+,�� � ��t�u�MM��U�����t����u�

k�i�� dgH"!�g!�

*`dw�1]jn]^c_l^]��bc__]^`fd�`f�.	n]o�,^{e_c�e�	a�5]co�1]��l^`o] �
)m1]k�mth`X�fu

b[WX\�hlQu[fXZ�.`QO[`i[leS[f�o[lSaf[\� •fSRQ`WSlX�
ux.�heQRdeQfZa�hl`��� �R[faKt`[fZSRWZ$� ~…F6”$� •Z`[SfQ$� ^KV[S\•�udWW€iY�Su�Y[

.]a`f]o�_]jn]̂ c_l̂ ]�cfo�b	fb]f_^c_`	f� �`j̀ _e�	a�_w]�ebc__]̂ `fd�j]bwcf̀ eje�o	j̀ fcfb]�	a�bwc^d]�bc^^̀ ]̂ e�	f�_w] �
ycbcfb{X� b {̂e_c�� �c__`b]� y`m^c_`	fe� cfo� j̀nl̂ `_{� a	̂ � )m1]k�m� f̀� w`dw�_]jn]̂ c_l̂ ]� ^cfd]� i�������g�� 1w]� _{n]� 	a �
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