
� �

� � � � �� �

�����	
���	�������	���

������������

��������	�
������� ����������



� � � � � � � � � � � � � � � � � � � � �� � � � 	 � � �	 � � �� � �
� � � 	 � � � � � � � 	 � � � � �  � � � � ! � � � � � � � � � � � � � � � � �

������ � � � � ! " � � � �# � � � 	 �

� � � � � �
� � � � � � � � � � � � � � �

� � � � � � � � � � � �

��������	�

� � � 	 � � �� � � ��� � � ��

$%%&%'



((	� )*�
�� +&

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � � � � � � � � � � � ����� � � � � � � � � �� !" �� #�

�� ,-�.���� ,��,-/011/2�3�456�02/7/�� .7��8,�9�:8�0-:;5.2�6�7�/�702.�9� �48<05=�
-�/84->�8�,-/�?�/584->�,�98,7..3?�/584->�.7,@7..3� /7��48A5�-B.8>�8�,-/�C

�45:�/7,05.-� 456�02/7/�� .7��8,�9� :8�0-:;5.2� 7�/�702.�9� �48<05=� �5:7D8D-@.8>�
.7���� =8;�/2� <�/�� ,��84��/7.-� .7��8,E3=�?� 7��-47/7=�?� �5:7D8D7=�� -� �/�:5./7=�C�
�-�.���4864798,7.8�/7�8;� �7�,�-9�/�9C�9/8�E-�7,�/2�3� 86.7@5.�=�� �48<05=7=�C

FGH� IJKKHLMN� GMOGKMOGLP� LGH� QHPJKLP� RS�LGH� QHPHTQUG� URNUHQNMNO� LGH� TUJLH� VQRIKHWP� RS�
VHXTOROY?� MCHC� LGH�GMPLRQY�RS�HXJUTLMRN?�LGH�LGHRQY� RS�HXJUTLMRN?�LGH�LGHRQY� RS�JVIQMNOMNO�TNX�
V�QR�KHPP�-�R�N�T���HX�JUTL�-�RNC

FGH� VQHPHNLHX� QHPJKLP� RS�PUMHNLMSMU� QHPHTQUGHP� RS�LGH� JV�LR�XTLH� MPPJHP� RS�ZHXTOROMUTK�
PUMHNUH� UTN� IH� JPHX� IY� QHPHTQUG� [RQ\HQP?� OQTXJTLH� PLJXHNLP?� LHTUGHQP� TNX� PLJXHNLPC� FGH�
IJKKHLMN� MP�TKPR�MNLHNXHX� SRQ�H]HQYRNH?� [GR�MP�MNLHQHPLHX� MN�LGH�NRLHX�VQRIKHWPC

^4���_/2�3� 67��9,7081� �@5.8>�47:�� �4��74�7/�2�8D8� .7E-8.702.8D8�
�.-,54�� /5/�� -=5.-� �7��03� �/5A7.��7C

���� � � �� � ��� � � � � � � :�4� A-080C� .7��?� �48AC� �C�C`45a�� � ������	� � 	 � � �� � :�4�
A-08�C� .7��?� �48AC� �C�C�86.3�b� :�4� A-080C� .7��?� �48AC� �C�C	8.8.5.�8b� :�4� -�/84C�
.7��C� �48AC� �C�C	�D�/3�b� :�4� 14.:C� .7��?� �48AC� �C�C!�E2b� :�4� A-080C� .7��?�
�48AC� �C�C�7/,->c�.b� :�4� A-6C�=7/C� .7��?� �48AC� (C	C��/7A-B@��d� :�4� �5:C� .7��?�
�48AC� �C� ! . �5 . �8b�:�4� 9-=C� .7��C� �48AC� ^C�C#45>�C

��� � � � �� � � � � � � ��� � � :�4� �5:C� .7��?� �48AC� �C�C!��5. �8� ��� �� �� � �� � � �� ������ � :��
4� �5:C� .7��C� �48AC� �C	Ce7,D848:.3d� :�4� �5:C� .7��?� �48AC� �C�C��94�ab� :�4� �5:C�
.7��C� �48AC� �C�C	5=-.2b� :�4� �5:C� .7��C� �48AC� �CfC	�4:3�d� :�4� �5:C� .7��?� �48AC�
�C	C�7B<848:7b� �7.:C� �5:C� .7��� !C�C�7E�� � ������	��	������� ������ 	��� � :�4� �5:C�
.7��C� �48AC� gC�C�-�-=@��d� :�4� �5:C� .7��C� �48AC� �C�C�80-a��C

��:7�/2�3� 6� h''+� 4C

� ����	 �� � � 	 �  ��! � ����������
)i%%%C� �,7.8�#47.�-,�2�?� ,�0C� �765� �?h%C

��537D8�/-�@�.���B� -�.��/ �/�/�
�� �4��74�7/�2�8D8� .7E-8.702.8D8� �.-,54�� /5/�� -=5.-� �7��03� �/5A7.��7C�

� �:7,.�@8�: �67B.54�2��B� ,-::-0�  ���
jFkjjTjlSmSSMYPjLSMjMmSSMVmLSmFnMoHVUMMFHFYpC� q%%$C
-=5.-� �7��03� � / 5 A 7 � � B D � j r

� � � � % q h� + q i ��
$ � !" � �%&%�� ��'� �� ()�*� +� B �

=

� � ���"� #$ � �� � � � , � � -

� ���� � .� � � � � � �

	# � �$%&��$$&!'&
�(��%'!)&$*'�&+� � ,�- � �� ��. � /01�,�2�3 4 5� , � 6����

�� � �� �� � / � � � � � � � � � � � � $ �01 �� � � 2 � 3�2� �4� � � � � � � � � �5 � � / �
��6�7� � �� � � � � � � � � � � � �2 � ��8��

�� � � 	 � � �� � �%��&� ' � � � � �� ��� � �%�� � � ' � � ' � � � � �(� � �� ����� �� � �
' � �� � � � � � � � 	 )� *�+�"� , �� 	� ������� �������� � �%�� � � ' � � '� �%- '� �� *�.��� ������� �
�� 	��� � �%�� � � ' � � ' � � � � �(� � �� �������� � � 	%	�� � �	� )	 � 	 � � �� � �� � �� � �� �� �� �� � 	 �
� ������� �	��&-��� � �%��� �'�� ���� � � ��' � �� � � � � � � � 	 )� ��	���

� �47�,�� 8��,��� �� 	 � � � � �%�� � � ' � � '��%-'�� �� 	��� � �%�� � � ' � � ' � � �� �(� �� �
����� ��� � � � � � � � � �� - �� � �	 � ������ ���	�� � �	 � �/ ��	  �0��������"

��,@5..3� �545:8,8D8� :8�,-:�� /7� .7:<7.2� .7B<-02c� 486,�. �/�9
/�4��/�@.�9� :54;7,� �,-/� � 6� ��/7.2� 84D7.-67E->� ���/5=� �-:D8/8,�� � �7:4-,� :03�
:7.8>� D70�6-� .7<�,7_� 8�8<0�,8D8� 6.7@5..3� .7� ��@7�.8=�� 5/7�-?� 8��-02��� 8�.8,.-�
7��5�/�� D70�65,8>� �5:7D8D-��� ,� ��47>.-� /E5� /-02�� � :8�0-:; �1/2�3C� �.70-6�1@��
-�/84-1� 486,�>�� � /�4� �/�@.8>� 8�,-/�� 67� �84:8.8=?� =8;.7� �-6.7/�
.7B5A5�/�,.-c-� �5:7D8D-@.-� /59.808D->� �8�545:.� �-,?� �48�0-:��,7/�� 6,s368�� =-;�
:54;7,.81� �80-/��81� /7� 6=-.7=�� ,� /�4��/�@.-B� �A54-?� �8/45<7=�� /�4��/-, � /7�
�8�0�D7=�� /�4��/�@.�9� �8=�7.-B?� ��48D.86�,7/� � ,�=8D�� :8� A79-,E-,� E-_>�D70�6-C

^03� �47a8D8� 486�=-..3� �54��5�/�,� 486,�/� �� �� �/5=�� �48A5�-B.8>�
/�4��/�@.8>� 8�,-/�� ,� .7c-B� �47>.-?� >>� /47.�A84=�,7..3� ,-:�8,-:.8� :8� ,�=8D�
��� �-02.8D8� ; / / 3 � :8E-02.8� ,�,@�/�� �� �/5=�� �-:D8/8,��� A79-,E-,� /�4��/�@.8>�
D70�6-� ��� �?� 7:;5� 7=54��7.�2�7� / �4� � / �@.7� c�807� .705;�/2� :8� �48,-:.�9�
�,-/8,�9� .7��8,8�8�,-/.-9� c�-0� t �CH C� i)uC

��47E1,7..3� �5:7D8D-@.�9� :8�0-:;5.2� ,-/@�6.3.�9� �@5.�9� �8�76�_?� a8�
/5845/�@.-� -� �47�/�@.-� .7:<7..3� 674�<-; .�9� �47>.� _� ,7;0�,�=� :;54508=� :03�
A84=�,7..3� ��@7�.8>� ���/5=�� / �4� � / �@.8>� 8�,-/�� ,� .7c-B� �47>.-C� �-;.748:.�B�
:8�,-: � �-:D8/8,��� �48A5�-8.70-,� :7.8>� �A54�� �9747�/54�6�,70�� ,� �,8>9� �47E39�
�C�#5:84@5.�8?� �C�^=�/4��?� �C� �5/48,7?� !C� �7��.?� -�/84�@.-� �545:�=8,�
A84=�,7..3� �� �/5=�� 8�,-/�� 486�4�0�� !C� � �/ �=5.�8?� �C� �A7.7�2�,?� �C� v�807C�
�48/5� �867� �,7D81� ,@5.�9� 670�c�,�3� �48E5�� �/7.8,05..3?� A84=�,7..3� /7�
�:8��8.705..3� �� �/5=�� �-:D8/8,��� A79-,E-,� D70�6-� ��4�6=�� ,� �.-,54��/5/79�
wx�y�C� �8=�� =5/81� :7.8>� 5 /7 � - � _� 7.70-6� -�/84->� 486,�/� �� / �4� � / �@.8>� 8�,-/�� ,�
�.-,54��/5/79� �v� � .7� 8�.8,-� 5,801E->� /�4��/�@.8>� D70�6-� ,� �47>.-?�
�54-8:�67E-3� :7 .81 � �48E5��?� 9747�/54��/� �7� 8�.8,.�9� 5/7�-,� /7� ,�6.7@5..3�
p67D702.�9� .7�43=-,� 486,�/��C

�� -�/84->� 486,�/� �� �, -/8,8D8� /�4�6=�� , �8�45=011/2� .7�/��.-� @8/�4��
5/7��d� �8@7/�8,�B� � � -6� .7B:7,.-c �9� @7�-,� :8� h$*h� 48��b� 5/7.� �/7.8,05..3� 84D7z
.-68,7.8D8� /�4�6=�� � � 6� h$*h� 4C� :8� h'h*� VCd� 5/7�� A84=�,7..3� -.: �� /4->�/�4�6=��
6� h'h*� 4C� :8� h'*+� VCb� 5/7�� =7�8,8D8� /�4�6=�� 6� h'*+� 4C� :8� .7c�9� :.-,� tq?� �C� hqyC

e



�-: �8,-:.8� :8� , �/7.8,05.8>� �54-8:�67E->� !C� � �/ �=5.�8� /7� �C� �A7.7�2_,7?�
,,7;7_=8� 67� :8E-02.5� 486:-0�/�� -� /84-1� 486,�/ ��� E-_>� D70�6-� ,� � �80�@5.�9�
v/7/79� �=54�� � � .7� /7�-� ; � @8/�4�� 5/7��?� 6� :8/4�=7..3=� ,�a5� 676.7@5.�9�
@7�8,�9� =5;� 67� ,�.3/�8=� �54c8D8?� 3��B� 898�01_� �54-8:� 6� =8=5./�� ,-:�4�//3�
=7/54��7� �=54��7�:8� h$*h� 48��C

��4�6=� 3�� � �07:8,7� -.:��/4->� D8�/�. .8�/-� �v �?� 3�7� 898�01_� ,�1� �A54��
�8�0�D?� ,�01@71@�� D8/502.�� -� 45�/847..�� ��47,�?� /�4� �/�@.�B� -� /47. ��84/.�B�
<-6.5�?� 45�457E-B.�� -.:�� /4-1� /7� �8=54E-B.5� c8�?� �8.D45�.�B� -� D4702.�B� <-6.5��
te?� �C� h&uC� 486,�,7,�3� .7�8�.8,-� ��84-: .5.�9� >B� �A54� / 7 � � /-� .8=�� 6 , s36��� 6� .�=�C�
�7� �8@7/�8,8=�� 5/7�-� �8:848;-� .8��0�� �/ �9-B.�B� 9747�/54?� 67� =5/81�>9� =8;.7�
�07��A-��,7/�� .7� 5���5:�E-B.-� /7� :8�0-:. �E2�-C� ^8�0-: ;5..3� .8,8D8� =7/54��7�
�� �48,8:;�,708�3� 3�� ,-:�4�//3=� �.-�702.�9� �4�48:.-9� 8<s_�/-,� /7�� -�
�/ ,845..3=� c0398,8>� =545;-?� �83,81� D8/50-,?� 45�/847.-,C� �86,�/8�� /84D-,0-�
��4�3,� .7D48=7:;5..1� �7�-/70�?� .58<9-:.8D8� :03� �545/,845..3� E�9� 8<s_�/-,� .7�
45��4�� � :03� =7B<�/.28>�/ �4� � / �@.8>�D70�6-C

�./545�� :8� �8,8D8� �,-/�� �545:� �8=54�7./-, � 6�=8,�, � /� �3@.�B� �8/-�� =-D47.z
/-,C� a8� � / 71 � =8;0�,�=� 67,:3��� 45D�034.�=� �7�7;�4�2��=� �545,565..3=� .21��
B84��2�8>� A-4=�� oKTU\� oTKK� xMNH� {h$h$� VCuC� �-:<�,7_/2�3� c�48�8=7�c/7<.5�
8�,8_..3� /54�/84->� �47>.�?� �8:702c5� .7D48=7:;5..3� �7�-/70�� /7� /59.-@.5�
�:8��8.705..3� ,�-9� �A54� :-302.8�/-C� e.7=5..81� �8:-_1� :4�D8D8� �54-8:�� <�07�
�83,7� �54c�9� <148� �8:848;5B?� 3�-� 67B=70��3� 84D7.-67E-_1� / �4��/�@.�9�
�8>6:8�� /7� >9� 4570-67E-_1C� � �4��/ �@.7� �8=�7.-3� |}P\� kQC� ~RPLHQ•� 486�8@707�
�,81� :-302.-�/2� �� h$$$� 4C� ,� =C��7�� � ,D��/-. � {c/7/� #084�:7u� 3�� 67�07:� :03�
.7:7..3� -.A84=7E->?� �8,p367.8>��� �8>6:�7=�C� "�� .7�0-:8�?� 67�07:71/2�3� 8�.8,��
-.A47�/4��/�4� � /�4��/�@.8>� D70�6-� 6� /�4�8=�7.-3=�C� D8/503=�?� 45�/847.7=�?�
-�47.��84-�.�=�� 7D5.E-3=�?� �� �/5=81� 486,7D?� 6 s3,031/2�3� �54c-� �7:4�� -.:��/4->�
D8�/�..8�/-?� ,�.��7_� �8/45<7�>9� �48A5�-B.8>� �-:D8/8,��C

�45/-B� 5/7�� ,�6.7@7_/2�3� 3�� �54-8:� A84=�,7..3� / �4� � / �@.8>� D70�6-� �����C�
�-.� 86.7=5.�,7,� �5<5� .748:;5..3=� 7,-7E->?� 67�48,7:;5..3=� �8�0�D� .48�7>��
7,p>8=8<-0-,� -� ,-:���/8�� :03� �47E11@�9?� 648�/7..3=� :8<48<�/�� .7�505..3� -7�
1-02c5.�3=� �-02�8�/-� �8:848;�1@�9� �� �-6.7,702.�9� B� 86:848,@�9� E-039C�
��4��/�@.-� �8=�7.->� 486c�411/2� D58D47A-1� �8:848;5B?� 8<s_:.�1/2�3� ,�
D70�65,-� 7�8E-7E->C� �-:<�,7_/2�3� ,�6.7..3� 6.7@5..3� /�4�6=�� :03� 486,-����
5�8.8=-��� �47>.�?� 6s3,031/2�3� �54c-� :54;7,.-� / �4��/ �@.-� 84D7.-67E->C�
�-:=-. .81� 8�8<0�,-�/1� :7.8D8� 5/7��� _� �/ ,845..3� �-:D4�./3� :03� ,-:�4�//3�
.7,@702.�9� 67�07:-,� / �4 � � / �@.81� .7�43=�C

�86,�/8�� 8�,-/�� A79-,E-,� �A54�� D8�/�..8�/-� ������� 6:-B�.1,7,�3� 6�
�479�,7..3=� 45702.8D8� �8��/�� .7� 48<8@�� ��0�� -� 486�8@7,�3� 6� �-:D8/8,���
A79-,E-,� :03� D8/502.�9� �-:�4�_=�/,C� �54c�=� .7,@702.�=� 67�07:8=� /7�8D8�
�48A-01� ,� wxxh}� �/707� v�807� 7:=-.-�/47/84-,� D8/50-,� 	84.5:2�2�8D8�
�. -2�4� � -5-� � ,� �-7��C� c/7>� �21��84�?� ,-: �4-�7� ,� h'qq� 48E-C�  5B� ,€6� =7,� :7,.1�
-�/84-1?� 6� h$i+� 48��� ,-.� .7:7,7,� 8�,-/.-� �8�0�D�� 6�8�.8,� 4-6.�9� .7���C� h� 4�.7� 6� qh�
� /�:5./7� �-:� �54-,.�E/,8=� ,��07:7@7� =7/5=7/�� � � :�47� h�8,74:7� (C� �-�7�
486�8@707� .7,@7..3� 67� �48D47=81� |�5.5: ;=5. / � D8�/�..8�/-|C� �-�E5,-�
,07�.��� � D8/50-,� <�0�� 67E-�7,05.-� ,� �-:D8/8,E-� �7:4-,� 67� :7.�=� .7�43=8=� -

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� � �� � � � � ��� ����� �hC�
.7:7,70�� �. -,54��/5/�� A-.7.�8,�� �-:/4�=��C� �7D8=�B� ,.5�8�� �� 486<�:8,�� E-_>�
.-�80�� 648<�,� ,07�. � ��D8/502.8>�=545;-� �0�,84/��/7/054C� e7,:3�� � B8D8�a5:4�=�
�8;54/,7=� E5B� 67�07:� �545/,84�,�3� .7� �48,-:.� � �� /7.8,�� �,-/�� 67� =7�c�/7<7=��
�48,5:5.�9� :8�0-:;5.2?� ��07:8,�=�� =7/54-702.8>� <76�� /7� .7,@702.�=��
{:8<�/�7=�� t*C� �C� h+hi•C

�.7�0-:8�� c, �: �8D8�648�/7..3� @��502.8�/-� D8/502.�9� �-: �4�_=�/,� �8/45<7�
�� .7,@702.�9� 67�07:79� /7�8D8� �48A-01� ,�. ��07� �� 4-6.�9� c/7/79� �47>.�C�
�-@�D7.�2��B� :54;7,. �B� �.-,54��/5/� �� ��/� !5.�-.D�� �/7,� .7�/��. �=� ,�68=?� ��
3�8=�� ,� h'q)� 4C� <�08� 67�8@7/�8,7.8� �-:D8/8,��� �7:4-,� :03� / �4� � / �@.8>� D70�6-� 6�
-.-E-7/�,�� 6.8,�� ;� /7��� �54-,.�E/,7� D8/501� �/7/054� �� ^5/48B/-?� =5.5:;547�
�-023=7� 	0747C� �-.� 6,54.�,�3� :8� 7:=-.-� /47E->� �-�80�� �-02�2�8D8��8:74�2��9� /7�
�4��07:.�9� .7��� , �a5� 6D7:7.8D8� �. -,54�� /5/�� 6� �48�86�E-_1� �48� 67�.�,7..3�
/7�8D8� 67�07:�?� /7=� 6� 486�=-..3=� �8�/7,�0��3� :8� ,�4-c5..3� �48<05=�?� B�
�-:D8/8,��� A79-,E-,� 67� ��5E-702.-�/1� 7:=-.-�/47/84� D8/501� 67�8@7/��,70�� .7�
A7��02/5/-� ! -<54702.81 � =��/5E/,7� �-:� �54-,.�E/,8=� B8D8� :�45�/847?� �48A5z
�847� �-02�2�8D8��8:74�2��9� .7��� (54.74:7� �48�0��7C� e7� ��4�3..3� ,@5.8D8�
.7,@7..3� �48,8:�08�3� .5� /-02�� � .7� <76-� �.-,54��/5/�?� 7� --� <56�8�545:.28� .7�
48<8@8=�� =-�E-C� �7,@702.-� �5=-.74�� :03� =5.5:;54-,� D8/50-,� �� 4-6.�9� @7�/�.79�
� �7/� � .7�4��-.E-� q%��9� � � .7� �8@7/��� &%�9�48�-,� .7<�0�� =7�8,8D8� 9747�/54�C

�,7;7_=8� -7� .58<9-:.5� 7�E5./�,7/� � �,7D�� .7� 480-� D70�65,�9� 7�8E-7E-B� ,�
�48E5�-� �/7.8,05..3� / �4� � / �@.8>�8�,-/�� ,� c/7/-� �-@�D7.� ,� *%�9� 48�79C� ��4�6=�
47�1=� -6� �-02�2��=� D8��8:74�/,8=� /7� 0-�. �E/,8=� �8�-:7,� �48,-:.5� =-�E5� ,�
5�8.8=-E-� E28D8�45D-8.�C� e� =5/81� 47E-8.7>2.8D8�486,�/ ��� D70�6-� /7�5A5�/�,.8D8�
��47,0-..3� /�4� �/�@.�=�� 84D7.-67E-3=�� c/7/� <�08� �8:-05.8� .7� @8/�4�� 45D-8z
.702.�9� �5�/84�?� �� �8;.8=�� �/ ,845.8� D70�65,-� 7�8E-7E->� :03� .707D8:;5..3�
�8=54E-B.8D8� 6,p36�� � =-;� �-:�4�_=�/,7=�C� e<-02c5..3� /�4��/�@.�9� �8/8�-,�
,�=7D708� 5A5�/� ,.8>� 48648<��� /�4��/ �@.�9� 45���4�-,?� ,�48,7:;5..3� .8,�9� /59z
.808D-B� 8<�0�D8,�,7. .3?� -.,5�/�,7..3� ,� 486<�:8,�� �-: �4�_=�/, � D8�/�..8�/-?�
=8:54.-67E-1� 67�8<-,� �545��,7..3� -7?� �545:��-=?� 486D70�;5..3� =545;-� .7,z
@702.�9� 67�07:-,C� 	54-,.� �� � 7�8E-7E-B� .7:7,7=�� ��47,5:0�,� � 8E-.�� � �7:48,8=��
67<56�5@5..1� D70�6-?� �4�� E28=�� 84-_./�,70��2� .7� �43:8,�� A-.7.�8,�� :8�8=8D��
,� 4570-67E->� .8,8D8� 8�,-/.28D8� �485�/�� 6� /�4�6=�� .7� :8:7/8��:8� ,;5� -�.�1@8>� .7�
D8B� @7�� ,� �. -,54��/5/-� �48D47=�� �-:D8/8,�� � 7:=-.-�/47/84-,� D8/50-,C� �7��=�
@�.8=?� /45/-B� 5/7.� -�/84->� 486,�/ ��� /�4�6=�� ,� �v � � 9747�/54�6�_/2�3� ,-:z
�4�//3=� �54c�9� .7,@702.�9� 67�07:-, � �8� �-:D8/8,E-� A79-,E-,� �A54�� D8�/�..8�/-�
�4�� �.-,54��/5/79?� c8��,-:@�/2� �48� �/7.8,05..3� / �4� � / �@.8>�8�,-/�� ,� �47>.-C

‚5/,54/�B� 5/7�� -�/84->� 486,�/ ��� / �4�6=�� �� 6� h'*+� 4C� :8� .7c�9� :.-,�
,,7;7_/2�3� �54-8:8=� =7�8,8D8� /�4�6=�� ,� �,-/-� B� �=54�E-?� 68�45=7C� �8,-/43.�B�
/47.��84/� 670�c7_� 67� �8<81� �48,-:.-� �86�E->?� �/,841_/2�3� �-;.748:.7�
84-7.-67E-3� E�,-02.8>� 7,-7E->� {‚ ��7D8?� h'**� VCuC� ,�48,7:; �1/2�3� @74/54.-� 45B���
-7� ���/5=7� �6D8:;5.�9� /74�A-,� .7� =-;.748:.-� �545,565..3?� �4�� 7548�84/79�
,-:�4�,71/2�3� �45:�/7,.�E/,7� A-4=� 6� �48�7>�� 7,/8=8<-0-,?� /�4� �/ �@.-� �8�0�D��
�48�8. �1/2� �4�>6.-� D-D7./�C� ��.8,.�=�� /5.:5.E-3=�� 486,�/� �� -.:�� /4->�
D8�/�..8�/-� ,� �v � � _� �8D0�<05..3� ��5E-70-67E->� �-: �4�_=�/,?� �5D=5./7E-3� 4�.���
/�4��/ �@.�9� �8�0�D� /7� A84=�,7..3� D8/502.�9� -� 45�/847..�9� 07.E1D-,C



	84�502�2��B� �.-,54��/5/� 486c�41_� .7,@702.�� <76�� v�80�� 7:=-.-�/47/84-,�
D8/50-,� 67� 479�.8�� A-.7.��,7..3� 6� A8.: � � �C� �/7/0547?� �� h'*$� 48E-� ,-:�4�,7_�
.8,�B� �84���� 4768=� 6� D8/505=� .7� +%� .8=54-,?� 3��B� �0�;� /2� .7,@702.8��
, �48<.�@81�07<847/84-_1�:03� �/ �:5./-,� E28D8�8�,-/.28D8�67�07:�� t+•C

��4� � / �@.7� D70�62� 676.7_� :5A-E�/�� �,70-A-�8,7.�9� A79-,E-,?� 6:7/.�9�
.7�8,.� /� � 4�.8�� 3�-�.�=�� / �4� � / �@.�=� � �48:��/7=�?� ,-:�8,-:.8� :8� �8/45<�
/�4��/-,C� �43:� �47>.�� 486D03:7_� /�4�6=� 3�� 67�-<� �/ �=�01,7..3� 5�8.8=-�� � -�
��02/�4.8D8� ,-:48:;5..3?� ,-.� ��4�3_� 486,�/ ���8�,-/�� 67�E�=� .7�43=8=C

�54c-�/2� �� 486,s367..-� :7.8>� �48<05=�� .705;�/2� c/7/�� �-@�D7.C� �� h'*+�
48E-� =-�E5,-� 84D7.�� ��47,0-..3� � / ,8411/2� 8�,-/.-� �545:�=8,�� �/7<-02.8D8�
486,�/� �� /�4�6=�� ,� E28=�� 45D-8.-?� A84=�1@�� ��5E-702.-� A8.:� � :03� A-.7.��z
,7..3� .7,@702.�9� �48D47=� �-:D8/8,�� � A79-,E-,� �A54�� /�4� �/�@.�9� /7�D8/502.�9�
�8�0�D� ,� � -@�D7.�2�8=�� �.-,54��/5/-C�  -05��43=8,7. �� /7� �� �/5=.�� :-302.-�/2� ��
47=�79� E28D8� �485�/�� 67<56�5@�,7,� �/,845.�B� �4�� 67�07:-� /,84@�B� �805�/�, � ��
��07:-� 749-/5�/847� 6� �07.�,7..3� -� 486,�/��� =-�E5,8�/-� 	0747� �7..7?� ��5E-70-�/7�
6� D48=7:�2�8D8� 974@�,7..3� �p05:-�� �7B/�/7�A79-,E3� 6� =5.5:;=5./�� B� 84D7.-67E->�
:86,-003� �8<54/7� �7�-./8c7C� �570-67E-3� 8�,-/.-9� �8�0�D� ,-:<�,707�3� 3�� ,� �/-.79�
�.-,54��/5/�p� /7�� -� ,� $&� /54�/84-702.�9� 8�4�D79� c/7/�� B� =-�E39� 486,�/� ��
� -: �4�_=.�E2�8>� :-302.8�/-� c0398=� �48,5:5..3� @8/�4�:5..�9� ��4�-,� 6�
�48<05=� 486,�/� �� /�4�6=�� /7� 45�457E->?� �8.��02/7E-B?� 8:.8:5.. �9� �5=-.74-,?�
�848/�8/4�,708D8� .7,@7..3� �� � �5E-702.8��/,845.�9�07<847/84-39C

�54c7� �48D47=7?� ��07:5.7� 7,/84�2��=� �805�/�,8=� �-@�D7.�2�8D8� �.-,54z
��/5/�� �-:� �54-,.�E/,8=� �8<54/7� �7�-./8c7?� @-/�8� 8�45�01,707� �5450-��
.58<9-:.�9� 6.7.2� B� �=-.2� A79-,E-,� D70�6-C� �7,@702.�B� �07.� 898�01,7,� /7�-�
,67_=8�8,p367.-� =-;� �8<81� E��0�� 3�� |� �8.8=-� � � � -: �4�_=.�E/,7•?� | �4D7.-z
67E-1� -� /59.808D-1� �48E5�-,� , �48<.�E/,7� �8�0�Dp� /7� =74�5/�.D8,� � :-302.-�/2C�
�8.�� �/ ,841,70�� E-0-�.�� 8�,-/ .1� �� �/5=�?� 3�7� =7���=702.8� 67:8,802.307�
�8/45<�� 3�� �7=�9� �-:�4�_=E-,� D7�� -� >9.-9� �47E-,.��-,C� �74/8� .7D808��/�?� a8�
�867� �,7D81� .7��8,E-,� .5� 670�c�07�3� B� �48<05=7� 486=7>//3� �48A5�-B�
D8�/�..8�/-� /7 �>9.28>���5E�A-��C� �7,@702.�B� =7/54-70� :8<�47,�3� 6� �479�,7..3=�
67��/-, � A79-,E-,� �8.�45/.8D8� �48A-01?� �7=5� ��5E-70-�/� -6� D48=7:�2�8D8� 974@�z
,7..3� , �a5� 6D7:7.8D8� �805�/�,�� .7:7,7,� �8.��02/7E->� 6� �01@8,�9� ��/7.2�
84D7.-67E->� 8<�0�D8,�,7..3� ,� 45�/847.79� -� �7A5?� 8��471@��2� .7� .7��8,-�
:8�0-:;5..3� /7 �=5/8:�@.-� =7/54-70�?� 48648<��?� ,�76-,��?� 45�8=5.:7E->?� c�48�8�
,��84��/8,�1@�� 7�:-8�,-:58� 8<07:.7..3?� ,.7�0-:8�� E28D8� �45:=5/.8�E5./4�6=�
8�,-/.28D8� �48E5��� ,��/��7_� ,-:=-. .81� 8�8<0�,-�/1� 7=54��7.�2�8>� C���/5=��
�-:D8/8,�� � =7B<�/.-9�A79-,E-,� .7� 684-�>>�A84=�,7..3C

�-@�D7.�2��B� :54;7,.�B� �.-,54��/5/� �/7,� �54c�=� ,�a�=� .7,@702.�=�
67�07:8=?� :5� <�08� 67�8@7/�8,7.8� ��4�8,�� �-:D8/8,��� �7:4-,� :03� /�4�6=�?� 3��� 6�
h'+$� 48��� 67<56�5@�,707� v�807� D8/502.8D8?� 45�/847..8D8� /7� 84D7.-67E-B.8D8�
=5.5:;=5./� � {FGH� lUGRRK� RK� nRKHKC� ƒHPLTJQTNL?� TNX� �NPLMLJLMRNTK� kTNTOHWHNLu� „�
��07:-� (-6.5�� �805:;�� {FGH� wRKKHOH� RS� oJPMNHPPu?� 7� ,� h'i&� 48E-� 486�8@7,� �-:z
D8/8,��� ��5E-70-�/-, � �,70-A-�7E-B.8D8� 4-,.3� |(7�707,4s�� 6� D8/502.8D8?� 45�/847.z
.8D8� /7� 84D7.-67E-B.8D8� =5.5:;=5./�?� .7,@702.�B� �07.� :8�8,.�,�3� E-0�8=�
.8,81� :� �E��0-.81� /�4��/�@.8D8� ��43=�,7. .3� � � …��8.8=-�81� /�4�6=�� C� e7

�-�.��� �4��74�7/�2�8D8��.-,54��/5/�C� �5:7D8>�-�7C� ��� ��� � � � � ��� �� ��C�
,7D8=�B� ,.5�8�� �� 486,�/8�� /�4� �/�@.8>�8�,-/�� �8<54/�� �C� �7�-./8c�� ,�54c5� ,�
��h��� �4��,8_.8� 6,7..3� �48A5�847� 6� /�4�6=�C� ^8�3D.5..3� :7.8D8� 67�07:��
�4���84�0�� �48E5�� A84=�,7..3� �� �/5=�� / �4� � / �@.8>� 8�,-/�� ,� �47>.-?�
�-:/,54:;5..3=� E28D8� �0�;7/2� 67�8@7/�8,7.-� 8�,-/.-� �485�/�� ,� �.-,54��/5/79�
c/7/-,� �-��8.��.?� � - . .5 �8 /7/7� ,� �805:;79� �47>.�C

�48D45��,.-� 6=-.�� ,� 8�,-/.28=�� �48�/84-� �86.7@�0��3� ,-:�4�//3=� �� h'i*� 4C�
�.�/�/�/�� �54/�A-�8,7.�9� ��4���/�@.�9� �D5./-,� {FGH� �NPLMLJLH�RS�wHQLMSMHX� FQT]HK�
}OHNLPu� .7�<76-� �-@�D7.�2�8D8� :54;7,.8D8� �.-,54��/5/�� 67� A-.7.�8,8D8� ��4�3.z
.3� �=54��7. �2�8D8� /8,74��/,7� / �4��/�@.�9� 7D5./-,C� ^�4� �8<54/� �C� �7�-./8c�
48648<�,� �54c�� .7,@702.�� �48D47=�� .7� 8:54;7..3� �54/�A-�7/�� 67� ��5E-702.-z
�/1C��8.��02/7./�6�/�4�6=�� {wHQLMSMHX� ��QT]HK� wRJNPHKRQuC�^03� 8/4�=7..3� �54/�A-z
�7/�� =7B<�/.-B� A79-,5E2� �8,�.5.� <�,� ��� -c.8� ��07�/�� @8/�4�� -���/�� 6� 8�.8,z
.�9� ��/7.2� �48A5�-B.8>�:-302.8�/-?� .7���7/�� ��4�8,�� 48<8/�� @�� †4�./8,.8� �48z
7.70-6�,7/�� 8:�.� 6� ��4�-,� .7,@702.8D8� �07.�� h���C� ^8:7/�8,�=�� ,�=8D7=�� :8�
,�����.� �-, � <�08� .5�9�02.5� :8/4�=7..3� .�=�� 5/�@.�9� /7� �8E-702.�9� .84=C�
���47�/�@.7� �-:D8/8,�7� =7B<�/.-9�A79-,E-,� �/7.8,�07� .58<9-:.� � �=8,�� �48A5�-8z
.70-67E->���5E-70-�/7?� �p3/�4-@.�B� :8�,-: �48<8/�� �� E-B� D70�6-?� :,7� 6� 3��9� �� ��84-:z
.5.�9� �A5479� {D8/502.8=�?� /47.��84/.8=�� <-6.5�-u?� ,��/� �7,� .5,-:s_=.�=�505=5.z
/8=� �� �-c.8D8� 67,54c5..3� .7,@7..3C� �54c�B� .7<-4� �/�:5./-,� <�08� �48,5:5.8� ,�
h'ii� 48E-?� .7,@7..3� -:-B�.1,708�3� .7� <76-� -.�/�/�/�?� �48/5�6� '%�9� 48�-,� 648�/7_�
=7/54-702.7�<767� 67�07:�?� ,� �8,.8=�� 8<�36-� �8@�.71/2� ,��84��/8,�,7/�� D8/502z
.-� �8=�05���� :03� �48,5:5..3� 67.3�/2?� /7� B� :� �/7.E-B.7� A84=7� .7,@7..3� .7<�,7_�
-.7@.8D8� �8c�45..3C� � �48:8,; � :,7:E3�/�� �p3/� � 48�-,� -�.�,7..3� -.�/�/�/�� <�08�
�-:D8/8,05.8� h*&%%� �8.��02/7./-,� 6� /�4�6=�?� 7� i%i&� �/�:5./�� �48:8,;�,70��
.7,@7..3� �� E28=�� 67�07:-?� 48648<05.8� ��5E-702.�� �48D47=�� :� �/7.E-B.8D8� .7,z
@7..3� 6� =5/81� �8D0�<05..3� 6.7.2� ��5E-70-�/-,� 6� ��/7.2� =-;.748:.8D8� /�4�6=��
{‡HPLMNTLMRN� lVHUMTKMPL�VQROQTWu� �� 6,s36��� 6�B8D8� -./5.��,.�=� 486,�/�8=� ˆiC� �C� *ˆC

�-:D8/8,�7� A79-,E-,� / �4� � / �@.8>� D70�6-� {p� �^� /47:�E-B.8� <�07� �8,s367.7�
C0�c5� 6� �848/�8/54=-.8,�=� .7,@7..3=� ,�62��9� ��5E-70-�/-,?� a8� 67� ,-:��/.8�/-�
D70�65,8>� �� �/5=�� <768,8>� 8�,-/�� .5� 486,p36�,708� �7:48,8>� �48<05=�C� �8=�� ,�
h'i'� 48E-� ,� -.�/�/�/-� -7�8@7/��,70�� �48D47=�� @8/�4�4-@.8D8� .7,@7..3� :03�
-.8<�//3� �/��5.3� <7�707,47� 67� .7�43=8=� | �5.5:;=5./� /�4�6=�� -� �8:848;5B•C�
^7.�B� �485�/� 9747�/54�6�,7,�3� �5,.�=�� 8�8<0�,8�/3=�C� e=-�/8,5� .7�8,.5..3�
:7.8>� .7,@702.8>� �48D47=�� , �01@708� �48�5:5,/�@.�B� ��4�� |� �4��/�@.-�
8<�3D�•� {‡MWHNPMRNP� RS�FRJQMPWu� :03� �54c8D8� 48��� .7,@7..3� B� 8<8,p36�8,-� :03�
6:8<�//3� �/��5.3� <7�707,47� 6� =5.5:;=5./�� / �4�6=�� -� �8:848;5B� ��4��� …�5.5z
:;=5./�/ �4��/�@.�9� �8/8�-,|� {FRJQMPL� ‡MPLQMIJLMRN� kTNTOHWHNLu?� …�07.�,7..3� -�
486,�/8�� / �4�6=�|� {FRJQMPW� ZKTNNMNO� TNX� ‡H]HKRVWHNLu� /7� …�5.5:;=5./� / �4 �6z
=�|� {FRJQMPW� kTNTOHWHNLuC� �4�� E28=�� 9747�/54.81� 86.7�81� �48D47=8,8D8�
=7/54-70�� ,��/��7_� B8D8� =74�5/�.D8,5� /7� 84D7.-67E-B.8���47,0-.�2�5� � �43=�z
,7..3C� �48/5� �� �-c.5� 8�7.�,7..3� 8�.8,. �9� :� �E��0-. � .7,@702.81� �07.�� .5�
D747./�,708� ���-9�?� ,7;0�,8� <�08� �8_:.7/�� >9� �8�0-:8,.5� 8�,8_..3� 6�
/42894-@.�=� �8D0�<05.�=� ,�,@5..3=� -.865=.8>�=8,�C

�:.8@7�.8� 6� ,,5:5..3=� @8/�4�4-@.8>� �48D47=�� 6� /�4�6=�� ,� �-@�D7.�2�8=��
�.-,54��/5/-� ,-:<�0��3� 6=-.�� ,� .7,@702.�9� �07.79� v�80�� 7:=-.-�/47/84-,



D8/50-,� 	84.502�2�8D8� �.-,54��/5/�� /7� -.c�9� 67�07:79� �8� �-:D8/8,E-� �7:4-,� :03�
D8/502.8>� �A54�?� 3�-� �� �48,8:;�,70��3� 486c�45..3=� ��5�/4�� .7,@702.�9�
:� �E��0-. � 67� 479�.8�� ,,5:5..3� �45:=5/-,� /�4� �/�@.8D8� �48A-01� 6� =5/81�
�-6.7..3� ��5E�A-��� ��84-: .5.8>� 6� D8/502.�=� �5�/848=� D70�6-C� �� h')&� 48E-�
v�807� 7:=-.-�/47/84-,� D8/50-,� 486�8@�.7_� �48D47=�� �-:D8/8,�� � =7D-�/4-,�
D8/502.8>� �A54�?� ,�0-:� 67� E�=� 486c�41_� �� �/5=�� � �4�8,8>� �-:D8/8,��� :03�
� �47,0-. �2��9� �/4��/�4?� 8.8,01_� , �48<.�@�� <76�� 67�07:�� � � D8/502� �/7/54?�

.8=54.�B�A8.:�3�8D�8�6<-02c�_/2�3� :8� h+&� .8=54-,C
�,7;7_=8� 67� .58<9-:.5� 6,54.�/�� �,7D�� .7� �/,845..3� �48D47=.8�=5/8:�@z

. 8 D8 � 67<56�5@5..3� 8�,-/.28D8� �48E5��� 67� .7�43=8=� /�4�6=� ,� � -@�D7.�2�8=��
:54;7,.8=�� �.-,54��/5/-C� �54c�B� �-:4�@.��� ,� �v � � …��4�6=d� �4�.E���?�
�47�/��7?� A-08�8A-3•?� 3��B� 486�4�,� �8.E5�/�702.-� �8.3//3� /�4�6=�� -� �/7,�
<768,�=� :03� /�9� �/�:5./-,?� 3�-� ,�,@70�� ��4�� …�,5:5..3� ,� / �4�6=•?� ,�Bc8,� ��
h')h?� B8D8� 7,/84� :�4� �8<54/� �7�-./8cC� �8D8� ; � 48��� ,@5.�B� ,����/ �, � :4�D�B�
.7,@702.�B� �8�-<.�� � � � …��4��/ �@.�B� <-6.5�•C� �54c�B� �-:4�@.�� � <�,�
�545,�:7. �B� :5�-02�7� 476-,?� c8�/5� B8D8� ,�:7..3� �� ��-,7,/84�/,-� 6� :�48=�
‚7402e8=� �850:.548=�6��.-,54��/5/�� 	80847:8� ti?� �C� )•C

�48E5��� D08<70-67E->�/7� -./5D47E->�/�4� � / �@.8>� -.:��/4->� ��h��� ��4�@�.�0��
-..8,7E-B.-� 6=-.�� ,� 8�,-/-C� �� q%%*� 4C� .7� 8�.8,-� v�80�� 7:=-.-�/47/84-,� D8/50-,� -�
h��7.23��2�<D8�/59.808D-@.8D8� �.-,54�� /5/�� 6� �-.D7��4�� <�08� �/,845.8� 	84.502��
�2�8��7�23.�2��B� -.�/�/�/� �8� �-:D8/8,E-� =7B<�/.-9� A79-,E-,� 67� ��-02.81� �48��
D47=81C-+%� �/�:5./-,?� 6:8<�,71@�� �/� �-.2� =7D-�/47� 6� =5.5:;=5./� � D8�/�..8�/-?�
.7,@71/2�3� �� �v� � -� ,� �-.D7��4-C� �7�/� � . �=� �483,8=� -./5D47E->� �/708� �74/z
.54�/,8h�c�80�� 	84.502�2�8D8� �. -,54�� /5/�� 6� 	�0-.74.�=� -.�/ �/� /8=� �=54���?�
3�� 456�02/7/� �/�:5./�� �8� 67�-.@5..-� 8/4�=�1/2� �8=<-.8,7.�B� ,@5.�B� �/��-.2d�
<7�707,47�6�D8/502.8D8� =5.5:;=5./��/7�:� �08=� 6� ��0-.74.8D8� =��/5E/,7C

�.70-u� -�/84->� 486,�/� �� 7=54��7.�2�8>� c�80�� /�4��/�@.8>� 8�,-/�� .7�
�4��07:-� �54c�9� ,�a�9� .7,@702.�9� 67�07:-, � 6� D8/502.8>� ��47,�� -� /�4�6=��
�-�80�� 7:=-.-�/47/84-,� D8/50-,� 	84.502�2�8D8� �.-,54��/5/�� -� � -@�D7.�2�81�
:54p;7�.8D8b� �.-,54��/5/�� :7_� �-:� /7,�� :03� ,�� .8,� �� �48� /5C� -:8� �48E5��
�/7.8,05..3?� A84=�,7..3� /7� � :8��8.705..3� /�4��/�@.8>� 8�,-/�� ,� E-.� �47>.-�

6:-B�.1,7,�3� 67�/7��=�� .7�43=7=�d
‰��� ,�6.7..3� �48<05=�� .7� ,�-9� 4-,.39� /7� E-05��43=8,7.8�/-� B� _:.8�/-� :-B�

:54;7,.�9� 84D7.-,?� D8/502.�9� /7� / �4� � / �@.�9� �-: �4�_=�/,?� D70�65,�9� 7�8E-7E-B�

/7�8�,-/.-9� 67�07:-,b
‰�,�6.7@5..3� 6=-�/�� / �4� � / �@.8>� 8�,-/�� /7 � B8D8� ,-: �8,-:.-� /2� ,�=8D7=

7=54��7.�2�8D�8� ����-02�/,7�:8�4-,.3� �48A5�-B.8>��-:D8/8,��b� "12�22222

‰��/,845..3� 45702.8D8� �48D47=.8�=5/8:�@.8D8� 67<56�5@5..3� ��-02.�=��
6� ��003=�� 7,/84�2��9� �805�/�,-,� �.-,54��/5/-, �� �A79-,E-,��A54�� D8�/�..8�/-d

‰��4-6.8=7.-/.5..3� A84=� �-:D8/8,�� � ,� �.-,54��/5/79� ,-:� D4��8,�9�
,�48<.�@�9� �5=-.74-,?� -.�/4��/7;�� :8� -. :� ,-: �702.�9� �8.��02/7E-Bd

‰�67�/8��,7..3� ,74-7/�,. �9� �48D47=� .7,@7..3� :03� �8�/ � �8,81�
67<56�5@5..3� 4-6.84-,.5,8>� �,70-A-�7E-B.8>� �-:D8/8,��?� 7� �7=5d� �/,845..3�
� �4�8,8>� =545;-?� �-:D8/8,�7� A79-,E-,� <56�8�545:.28� ,� /�4� �/�@.�9� 7D5.E-39?� �

�-�.��� �4��74�7/�2�8D8��.-,54��/5/�C� �5:7D8D-�7C� ������� � � � �� � � � ��C�
���/5=-� :,89�� -� @8/�4�4-@.8D8� .7,@7..3� 67� �48D47=7=�� �.-,54��/5/�?�
�/7E-8.74.8� -� 67� �48D47=7=�� :� � /7.E-B.8D8�678@.8D8� .7,@7..3b

‰�A84=�,7..3� �=-.2� -� .7,�@8�� =5.5:;=5./�?� 7:7�/8,7.�9� :8� �8.�45/.�9�
�=8,� =7B<�/.281� A79�?� 6:8<�//3� �4��07:.�9� 6.7.2� ,� D70�6-� D8�/�..8�/-?�
8<8,p36�8,-� /2�,�,@5..3� :,89� -.865=.�9� =8,b

‰�486c�45..3� =7/54-702.8�/59.-@.8>� <76�� �.-,54��/5/-, � 67� 479�.8��
-�8/502.�9� /7�/�4� �/�@.�9� �-:�4�_=�/,b

‰8<p_:.7..3� �.-,54��/5/-,� .7� .7E-8.702.8=�� /7� =-;.748:.8=�� 4-,.39?� �/,8z
45..3� .8,�9�8�,-/.-9� �485�/-,� -� 67�48,7:;5..3� �8=<-.8,7.�9� ,@5.�9� �/��5.-,C

�,7;7_=8?� a8� -�/84-1� 486,�/� �� /�4��/ �@.8>�8�,-/�� ,� �.-,54��/5/79� �hh���
=8;.7�486:-0�/�� .7�/4�� /7��9� �/7.�d

‰��54c�B� �/7.8,05..3� /�4� ��/�@.8>�8�,-�/�� {h'qq��� h'*+�VVCu� Š��8,s367.�B� -6� ,-:z
�4�//3=� v�80��7:=-.-�/47/84-,� D8/50-,� 	84.502�2�8D8��.-,54��/5/��/7�67�48,7z
:;5..3=� ��4�8,8>��-:D8/8,��� �� �-@.-�7.�2�8=�� :54;7,.8=���.-,54��/5/-b

‰�:4�D�B� A84=�,7..3� �� �/5=�� /�4� �/�@.8>� 8�,-/�� {h'*+� �� h'i*� VVCu�
9747�/54�6�_/2�3� 648�/7..3=� �-02�8�/-� �.-,54��/5/-,� /�4��/�@.8D8� .7�43=�� ,�
4-6.�9� c/7/79b

‰� /45/-B� ,�48,7:;5..3� 4-6.�9� �,70-A-�7E-B.�9� 4-,.-,� /7� 486c�45..3�
��5�/4�� ��5E-70-67E->� /�4� �/ �@.�9� 67�07:-,� {6� h'i*� 4C� :8� .7c�9� :.-,u� �86.7z
@�,�3� ,-:�4�//3=� h���C� ,,5:5..3=� �48D47=� :03� 6:8<�//3� �/��5.3� <7�707,47?�
=7>�-��D47� 67� 4-6.�=�� .7�43=7=�?� 486D70�;5..3=� =545;-� ,�a�9� .7,@702.�9�
-0�� -0C�--�,� -��4���/�@.8D8� �48A-01� ,� �47>.-?� �/,845..3=� =-;.748:.�9� -.�/�/��/-,C

��4� �/�@.7� 8�,-/7� ,� � �! � � �/7_� =7�8,�=� 3,�a5=?� :8�/�� .�=� :03� ��-9�
-�48=7:3.?� �8/4-� <7;71/2� �47E1,7/�� ,�:7.-B� D70�6-C

hC� ^=�/4�� � �C� ��808D-@.�B� /�4�6=d� .7,@C� �85-<C� ‹� �05��7. :4� Œ4-B8,�@
^=./4��C� �� tq�5� ,�:C•C� 	Cd� �02/�4�45�?�q%%*C� h'q��C

q?� � �c=5. �8� !C� ��/84-3� /�4�6=�d� .7,@C� �8�-<C� ‹� y�C� ��/�=5.�8C� �C� �A7.7�2_,C
	Cd� �02/54�45�?� q%%+C� ��&q%� �C

(47�=54� �C� ��.8,2-� ��47,05..3� ,� �.:��/4��� D8�D5�4��=5/,7� �� �8<�4-� �C�
(47B=54d� t�54C���7.D0C� ~CC� �� �D7.8,7•C� � � �Cd� � ��5�/� �45��?� h''+C� &$q� �C
*C� v7075,7� �C� 	/8� _��/2� �1 � ,� =�45� ‹� v7�75,7� �� C� �8��,7d� #�0808>��@���85
8<c��/,8� |�08,8•d� �! � � � � � � � � �8<4768,7.��?� q%%*C� h$'%� �C
+C� wRQNHKK� lUGRRK� RS� nRLHK� }XWMNMPLQTLMRN� {�05�/48..�B� 45��4�•� ‹‹�
[ [ [CGRLHKPUGRRKCURQNHKKCHXJC� � � hiC%+Cq%%$C
iC� kU�NLRPG� ƒC� •TQKY� LRJQMPW� HXJUTLMRN� MN� LGH� ŽNMLHX� lLTLHP�‹�ƒRIHQL� mC� kU�NLRPG� ‹‹�
FGH�•RJQNTK� RS�LRJQMPW�PLJXMHPC� h''qC� • h C� wC� q�$C

3�45� 67$8599� $ :� ;$<7=9>� 5?<8@;=$A� ?5B5C$6>5A;� =A� ;45� 3�D � <A=B579=;=59� =9�
8$A9=?575?� =A� ;4=9� @7;=8C5� E57=$?9� $ : �;$<7=9>� ?5B5C$6>5A;� =A� 3�D"�3"� >@=A� 9;@F59� $ :�
;$<7=9>� 5?<8@;=$A� ?5B5C$6>5A;�� ;45=7� 9658=:=8� :5@;<759� @A?� F5A57@C� ?=758;=$A9� @78�
=A?=8@;5?"

45G� H$7?9�� ;$<7=9>� ?5B5C$6>5A;� 9;@F59�� ;$<7=9>� 5?<8@;=$A� ?5B5C$6>5A;� 9;@F59"�
IC=$7;� ;57>� ;7@=A=AF�� J<@C=:=8@;=$A�C5B5C9"

http://www.hotelschool.cornell.edu


	# � �$%$!)!9': !; : �%:
( ( � � %'!9$*<+)� =�-  ���> ���� ,�

� � �16 � � � � � � � � � �6 � � � � � . � 9 � � �3 �5� �2 �$ � � � � 4 � � ::
�� � � � � �$ � � � �$� �7 �0� � / � � � � � � � �

� � � � � / � � � 6 � � � � � � �; ��" � ��� � �5 � � � � � ��� � � �6 � � �

�48<05=7� A84=�,7..3� /,84@8>� 8�8<��/8�/-?� 67<56�5@5..3� >>� 9�:8;.28��
5�/5/�@.8>� 8�,-@5.8�/-� _� 8:.-_1� 6� 7�/�702.�9� -� <7D7/87��5�/.�9� �� �5:7D8D�-E-?�
8��-02��� �5:7D8D-@.�B� �48E5�� E5� c039� �8�/-B.8>� /,84@8�/-?� :807..3�
�/5458/��-,?� �48:���,7..3� .8,�9?� .5�/7.:74/.�9� -:5B� /7� 84�D-.702.�9� �-:98:-,�
:8� >9� ,/-05..3C� �58<9-:.-�/2� ,�48,7:;5..3� -..8,7E-B.�9� =5/8:�� � ,� �07:7..3�
�45:=5/-,� =��/5E/,7� �� � �@7�.�� c�-02.�� �47�/�� �� 6�=8,01_� ,7;0�,-�/2�
�67D702.5..3� /7� /47. �A84=7E->� -�/84��8��5:7D8D-@.8D8� :8�,-:�� �� D70�6-�
67D702.8>�=��/5E2�8>�8�,-/�C

��8<0�,8�/-� 84D7.-67E->� /7� 486,�/� �� 6=-�/�� ,��07:7..3� �45:=5/-, �
=��/5E/�,7��� �� �/5=-� c�-02.8>� ,-/@�6.3.8>�8�,-/�� .7� 4-6.�9� 5/7�79�>>�-�/84�@.8D8�
486,�/��� :8�0-:; �,70�� �C� ��47��-.7C� �C� (8,��.-,�2�7?� �C� �848;<-/?� �C� �4�a5.z
�8C� !C� �7�80C� �C� �502.�@��?� ��C� � �48�802�2�7C� �C� � �97B0�@5.�8?� �C� �=502��
@�.�8C� �C� �7:70�7?� �C� ��: .�E2�7?� �C� �7.2�8?� 	C� v7=7_,7?� �C�  ,-D�.� /7� -.c-C

��.8,.�=�� %	�� 	 ��&- � � E-_>��� 	 � � � � _� :8�0-:;5..3� 84D7.-67E->� ,��07:7..3�
D47A-@.�9� =��/5E/,� �� �� �/5=-� D-=.76-B.8>�8�,-/�� ,� ��47>.-� :4�D8>��808,�.� � ���
� � .7� �8@7/��� �� � �/C?� 7�/7�8; � 7.70-6�486,�/ ���>9� 6=-�/�� �� �8./5��/-� .84=7/�,.8��
�47,8,8D8� 67<56�5@5..3� �545:.28>�07.��� 8�,-/�C

�.70-6� -� /84��8��5:7D8D-@..9� :;5450� :4�D8>� �808,�.� � ���� � � �8@7/���
��� �/C� :7_� 6=8D�� �8.�/7/�,7/�?� a8� 8A-E-B.5� �/7,05..3� �-.-�/54�/,7� .748:.8>�
8�,-/�� :8� 9�:8;.28�5�/5/�@.8D8� �8=�8.5./�� �� 6=-�/-� .7,@7..3� <�08� 67D708=�
���545@0�,�=C� �45:=5/�� =��/5E2�8D8� E��0�� =70�� �4��07:.5� 6.7@5..3?�
,,7;70��3� .58<8,p36�8,�=�� -� ,�98:�0�� 67�8�.8,.� � �-/��� .7,@702.�9� D8:�.C

^8�0-:;��1@�� �48E5�� ,��07:7..3� D47A-@.�9� =��/5E/,� �� ���/5=-� D-=.76-B.8>�
8�,-/�?� .58<9-:.8� 676.7@�/�?� c8� �� :4�D-B� �808,�.-� ���� .7� �8@7/��� ��� �/C� E5B�
/54=-.� 8<p_:. � ,7, � E��0� :��E��0-.d� =701,7..3?� �45�05..3?� �47�.8���C� >9�
,��07:7..3� 45D07=5./�,708�3� 8�.8,.�=�� 67�8.8:7,@�=�� :8� �=5./7=�� {D-=.7z
6-B.�=�� �/7/�/7=�?� 8�45=�=�� E�4��034.�=�� 486�843:;5..3=�� �-.-�/54�/,7�
.748:.8>�8�,-/�uC

�56,7;71@�� .7� 67D702.5� 6.5,7;0�,5� �/7,05..3� 8A-E-B.�9� 8�,-/.-9� �/4��z
/�4� :8� �45:=5/-, � =��/5E2�8>� D70�6-?� ,��07:7..3� E��0�� :� �E��0-. � …=701,7..3?�
�45�05..3?� �47�.8�� �•�67,;:� � 6.798:�08� ,-:@�/.�� �-:/4�=��� .7�67�8.8:7,@8=��
4-,.-?� 7:;5� ,� ��-9� D-=.76-B.�9� �/7/�/79� :8�0-:; �,7.8D8� �54-8:�� ,8.� � 676.7@7z
0��3� ,� �5450-��� .7,@702.�9� �45:=5/-,?� 8<8,s36�8,�9� :03� ,�,@5..3C� �-: �� /.-�/2�
�� =-.-�/54�2��9� 8�,-/.-9�:8��=5./79� _:� .�9� ,�=8D�/7�@-/�8>�45D07=5./7E->�a8:8�
>9� ‘=-�/�� �� �� �/5=-� D-=.76-B.8>� 8�,-/�� :7,707� �5,.�� =8;0�,-�/2� �84�D�,7/�� /7�
:8�8,.1,7/�� B8D8?� ,�6705;.8�/-� ,-:�/� ��� /7� �4�6.7@5..3� .7,@702.8D8�67�07:�C

�808,.�=� 67,:7..3=� ��-9� @808,-@�9� D-=.76-B� <�08� |’.7:7/�� �@.3=� 67D702.��
8�,-/�� -� �-:D8/�,7/�� >9� :8� ,�/���� :8� ,�a�9� .7,@702.�9� 67�07:-,•� {6D-:.8� -6�
“� h� �/7/�/�uC� ��/5/�@.�B� �8=�8.5./� ,,7;7,�3� ��07:8,81� @7�/�.81� 67D7�2.8�

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ��� ��� � � � � ��� � � ��C�
8�,-/.28>� D-=.76-B.8>� �-:D8/8,��C� �� �07��@.�9� @808,-@�9� D-=.76-39� ,�,@5..3�
…D47A-@.�9� =��/5E/,•� <�08� 8<8,s36�8,�=� :03� �@.-,� h�&� �07�-,C� ���07:7..3�
=701,7..3� 6:-B�.1,708�3� ,� 8:.8=�� E��0-� -6� �45�05..3=� /7� �47�.8D-��8=C�
e705;.8� ,-:� =5/�� �8;.8D8� �48��� ,��07:7@� =7,� =8;0�,-�/2� �4�:-03/�� <-02c5�
.7,@702.8D8� @7��� �5,.8=�� 8:.8=�� ,�:�� …D47A-@.�9� =��/5E/,•C� �86�8:-0� D8:�.�
c-B�.1,7,�3� /7��=� @�.8=d� �� h�q� �07�79� q� D8:�.�� .7� /� ;:5.2b� �� &� �07�-� �
�� 1 :� .7C� 	-.E5,81� =5/81� ��4��� <�08� .7,@�/�� D-=.76��/-,� …,�476.8� -� @-/�8�
1<47;�,7/� � ,�:�=-� �45:=5/�� :-B�.8�/-•� t'?� �C� *i)•C� �� <-02c8�/-� �545:.-9� c�-0�
��8�/54-D707�3� /7�8; � @-/�7� 84D7.-67E-3� 9�:8;.-9� 67.3/2� :03� �/74c8�07�.� �-,C�
"�� �47,�08?� �48��� =701,7..3� �4�6.7@70��3� �� ,�9-:.-� @�� �,3/�8,-� :.-C�
�7B<-02c�B� -./545�� :8� .�9� ,�3,030�� D-=.76��/�?� c8� �07.�,70�� ,�/�� �/ �� :8�
��5E-702.�9� /59.-@.�9� .7,@702.�9� 67�07:-,C

�� 45702.�9� D-=.76-39� /7� �48D-=.76-39?� ,-:�8,-:.8� :8� ��5E�A-��� >9� �4�6.7z
@5..3C� =701,7..3� =708� �4��07:.�B� 9747�/54� -� ,,7;708�3� �47�/�@.�=� :8�8,z
.5..3=� :8� /5845/�@.�9� ��5E-702.�9� ��4�-,C� �� ,-:�8,-:.8�/-� 6� /�=C� a8� 6=-�/�
.7,@7..3� <�,�84-_./8,7.�B� .7�…67�,8_..3� �@.3=�� 45702.�9� -.7�2•�/7��47�/�@.��>9�
�-:D8/8,��� :8� ;�//3?� �,7D7� 7�E5./�,707�3� �7=5� .7� �4��07:.8=�� 9747�/54-�
-47A-@�8D8� =��/5E/,7?� ��/.-�/2� 3�8D8� �803D707� �� |A84=�,7..-� �=-.2� D7� .7,�@8��
8,808:-..3� 8�.8,7=�� �5,.8D8� 45=5�07|C� �45:=5/� ,��07:7,�3� ,�48:8,; � ��28D8�
�54-8:�� .7,@7..3d� �� h�i� �07�79� q� D8:�.�� .7� /��;:5.2b� �� )� �07�-� &� D8:�.�� t'C�
5C� * i ' hC� �8D8� 6=-�/� <�,� @-/�8� �/4��/ �48,7.�=� 67� 48�7=�� .7,@7..3C� �48D47=.5�
,�,@5..3� D47A-@.8D8� =��/5E/,7� ,-:<�,708�3� �85/7�.8C� �7� �8@7/�8,8=�� 5/7�-�
�@.-� .7<�,70�� .7,�@8�� D47A-@.8D8� 68<47;5..3?� �-6.-c5� 6.7B8=�0��3� 6� �4�B8z
=7=�� =701,7..3� 6� .7/�4�� /7� 67� �3,05..3=C� �7� /45/28=�� 48E-� .7,@7..3� ,�98z
,7.E-� ,�,@70�� 8�.8,�� 84.7=5./702.8D8� =701,7..3� -� E-�8.�� �54��5�/�,�?�
,��8.�,70�� <-02c� ��07:.-� 67,:7..3� =701,7..3� 6� .7/�4�C� �� *�)� �07�79� ,�,@5..3�
0��c-�0-.�� ,-:<�,708�3� �� �8_:.7..-� 6� �45�05..3=� -� �47�/�@.81� D58=5/4-_1C

�� =-.-�/54�2��9� ;-.8@�9� �@�0�a79� �� /7� ��� 48643:-,?� 3�-� A�. �E-8.�,70�� -7�
|�808;5..3=CCC|� h$i%� VC?� =701,7..3� .705;708� :8� @��07� .58<8,p36�8,�9� �45:z
=5/-,C� a8� ,��07:70��3� |6� :86,80�� �@�0�a.8>� 47:�� /7� -7� :8:7/�8,�� �07/.1sp�
{+� h'� �808;5..3uC� �:.7�?� 8A-E-B.7� |.58<8,s36�8,-�/2|� :��E��0-.�� <�07� A84z
=702.81C� �-:�8,-:.8�:8� D808,.8D8� �4�6.7@5..3� =7B<�/�.-9� ,�� ��� .�E2� ;-.8@�9�
--=.76-B� /7� �48D-=.76-B?� ��-� �45:=5/�� = � � /5E2�81 � E��0�� {�� /8=�� @��0-� --�
=701,7..3u� .7<�,70�� �/7/���� 8�.8,.�9� �� .7,@702.8=�� �48E5�-� ;-.8@8>� �545:z
.28>� c�80�C� e8�45=7?� .7� 67.3//3� 8<4768/,84@�=� =��/5E/,8=� ,-:,8:�08�3� q� D8z
:�.�� .7� /� ; :5.2� � �48:8,; � � �28D8� �54-8:�� .7,@7..3� t)C� �C� &hh•C� �� <-02c8�/-�
;-.8@�9� �545:.-9� c�-0� =701,7..3� ,��07:708�3� 67� /7�� 6,7.81� …7=54��7.�2�81�
=5/8:�@.81� � � � /5=81•C� �� =808:c�9� �07�79� �@5.�E-� =701,70�� 6� .7/�4�� -� �8�
�7=p3/-?� a8� = 7 1 � ��4�3/�� 486,�/�8,-� ��8�/545;0�,8�/-?� 8�8=-4�?� .7=s3/-?�
-7�D8�8,�,708�3� /7�8; � -01�/47/�, .5� =701,7..3� :-,@7/7=� �48�8.�,708�3�
�545:7.-� �� =701.��� ,47;5..3� �8<7@5.8D8� -� �48@�-7.8-8C� (-02c-�/2� �47�/�@.�9�
c.C-7�2� �48D47=�� :03� �/74c�9� �07�-,� <�07� /84��.D8,7.7� .7� �-:D8/8,��� :8�
4��8:-02.�9� 48<-/� {3�� �47,�08?� �8c�45.�=� <�08� 84.7=5./702.5� =701,7..3uC�
�:;5� -�7�.3� 4-6.�9� ,�:-,� 4��8:-003� , ,7;71 �3 � .7:6,�@7B.8� ,7;0�,�=?� ��
-.s36��� 6�D808,.�=� �4�6.7@5..3=� ;-.��� �� ����-02�/�,-� h)?� 5C� &*)•C



�.70-6� .7,@702.8�=5/8:�@.8D8� 67<56�5@5..3� 486,�/ ��� D47A-@.�9� =��/5E/,�
�� ���/5=-� D-=.76-B.8>� 8�,-/�� :86,803_� 676.7@�/�?� a8� .7B<-02c� �8c�45.�=��
.7,@702.�=�� �-:4�@.��7=�� 6� =701,7..3� �� �545:.-B� c�80-� <�0�� �47E-
�C� �8BE598,�@7� …^8�,-: � ,��07:7..3� 67D702.8>� /584->� ,�/8.@5.�9� =��/5E/,•�
{h$q&uC�� C� �-��-��7� …�74���� /584->� =701,7..3� 3�� 67D702.8>� .7,@702.8>� : � �E��z
0-. �•� {h$**u?� �C� �74/� .8,7� | �48� ,��07:7..3� =701,7..3•� {h$iiu?� �C� �7�8;��
.-�8,7�…	�4�� =701,7..3•� {h$&*uC�^C� �/4��8,7�…v�807�=701,7..3•� {h$i&uC

�54c�=� �-:4�@.��8=� 6� 8<4768/,84@8D8� =��/5E/,7?� 45�8=5.:8,7.�=� � - . -8 �
/54�/,8=� .748:.8>�8�,-/�� :03� 67D702.88�,-/.28>� c�80�?� �/7,� …	�4�� =701,7..3•
{h$&*u� �C� �7�8;.-�8,7C� �5/8:�@.7� �� �/5=7� 48�-B�2�8D8� 9�:8;.��7��5:7D8D7�
<�07� 684-_./8,7.7� .7� 7�/�, .5� �-6.7..3� �@.3=�� 68<47;�,7.�9� �45:=5/-,?� ,�6.7z
@5..3�>9� �48�/848,8D8� �808;5..3� /7� D58=5/4�@.8>�8�.8,�� A84=�C� �7;0�,8?� a8�
7,/84� �-:�45�01,7,� .58<9-:.-�/2� 9�:8; .-9� 67.3/2� :03� ��-9� <56� ,�.3/��� D-=.7z
6��/-,C� .7D808c�1@�?� a8� 8,808:-..3� 505=5./74.�=�� 8�.8,7=�� 8<4768/,84@8D8�
=��/5E/,7� :8�/� � .5� �8;.8=�� �@.5,-C�  5B� �-:4�@.�� � , � /4�=7,� :5�-02�7� 7/5�/7z
E-B� /7� �545,�:7.2� �-.-�/54�/,7� .748:.8>� 8�,-/�� -� <�,� �8c�45.�B� �� c�-02.-B�
�47�/�E-� �48/3D8=� ���� �/80-//3C� �:.7�?� <-02c-�/2� -6�67�48�8.8,7.�9� �5:7D8D8=�
=��/5E2��9� ,�47,� ,��84��/8, �,70��3� ,��07:7@7=�� 0�c5� 3�� 6476��� :03� �8�-1z
,7..3C� c8� 67D708=� .5� ��4�308�A84=�,7..1 �/,84@�9� 6:-<.8�/5B� ��D-=.76��/-,C

�8c�45.81� �545:� ,��07:7@-,� D47A-@.�9� =��/5E/,� �545:.28>� c�80�� �/707�
/7�8;� .7� �8,8�=5/8:�@.7� �47E3� �pC� �-��-��7� … �74��� � /584->� =701,7..3� 3��
67D702.8>� .7,@702.8>� :� �E��0-. �ps� {h$**uC� �� 48<8/-� , �� ,-/01,70��3� 3��
67D702.8/5845/�@.-?� /7�� -� =5/8:�@.-� ��/7..3� ,��07:7..3� D47A-@.�9� =��/5E/,� ��
���/5=-� 67D702.8>� 8�,-/�C� �,/84� .7D808c�,7,� .7� ,7;0�,8�/-� -.:� ,-: �702.8D8�
�-:98:�� ,� �48E5�-� .7,@7..3� =701,7..3?�67�/54-D7,� ,-: ��/5458/��.8�/-� =��05..3?�
<56:�=.8D8� �8�-1,7..3� �45:=5/-,C� �5/81� ,��07:7..3� :� �E��0-. � � ,-.� ,,7;7,�
�:8��8.705..3� 8�8<��/8�/-� �@.3� ,� �48E5�-� �-6.7..3� .7,�80�c.28D8� �,-/�C�
� � .8,.�=�� =5/8:7=�� .7,@7..3� =701,7..3� .76�,7,� 7�/�, .5� � �8�/545;5..3� ��
�4�48:-?� .78@.5� �83�.5..3?� 7� /7�8; � 4-6.8=7.-/.-� D47A-@.-� ,�47,�� :03� 486,�/� ��
=8/84���� 4���?� =701,7..3� �8� �0-/�.7=b� =8:501,7..3C

�7�4��-.E-� ���� �/C� �� /47:�E-B.-B?� …7�7:5=-@.-B•� =5/8:�@.-B� ���/5=-� .7,z
@7..3� D47A-@.�=� =��/5E/,7=� 6 s3,031/2�3� .8,-� /5 . :5.E->CC� �4�� ,�6.7@5..-�
:� :7�/�@.�9� 67,:7.2� :� �E��0-. � � .7D808c�,708�3?� a8� =5/81� >>� ,��07:7..3� _�
486,�/8� � 5�/5/�@.8D8� �=7��� /7� =��/5E2��9� 6:-<.8�/5B� ,� �@.-,?� 7��7�8;� A84=�z
,7..3� �� .�9� �=-..3� �47,�02.8� 68<47;�,7/�� �45:=5/�� :-B�.8�/-C� ��.8,.�=�
�4�/54-_=� �-:<84�� .7,@702.8�=5/8:�@.8D8� =7/54-70�� :03� D-=.76��/-,� h�&� �07�-,�
<�,� /,84@�B�6=-�/� �48�8.8,7.�9� 67,:7.2C� ��/8�=597.-@.-� , �47,�� ,,7;70��3�<56z
E-02.�=�� -� .5� 45�8=5.:�,70��3� :03� 67�/8��,7..3� {67� , � �01@5..3=� �-:D8/8,@8D8�
�07��uC� ��.8,.�=�� ,�:7=�� 9�:8; .28>�:-302.8�/-� =70�� �/7/�d� =701,7..3� 6� .7/�z
4�b� =701,7..3� 6� .7=p3/-d� =701,7..3� 67� ,47;5..3=?� �3,81b� ,-02.5� =701,7..3?

�7� 67�8.8:7,@8=�� 4-,.-� =-.-�/54�2��=� E�4��0348=� hl'%� 4C� �48��� 6�
=701,7..3?� 8<8,p36�8,-� :03� � - . - , � h�&� �07�-,� D-=.76-B?� 45�8=5.:�,708�3� .5�
�4���.3/�� -� ,� .7�/��. �9� �07�79� �545:.28>� c�80�?� 98@7� <� �� A84=-� �/�:-B.�9�
67.3/2�:03� <7;71@�9��@.-,� tq?� �C� +i•C

���48,-:.81� -.�/ � / �E-_1�6� ��/7.2� 84D7.-67E->� ,��07:7..3� /7� 486,�/� �� 6=-�/��
=701,7..3� �� � � �/5=-� 67D702.8>�8�,-/�� <�07� �=�547/84�2�7� ��7:5=-3� =��/5E/,� ��
�7.�/ ��5/54<�46-C� �8648<�81� /5845/�@.�9� /7� =5/8:�@.�9� ��/7.2� ,�,@5..3�
D47A-@.�9� =��/5E/,� 67B=707�3� ��5E-702.8� �/,845.7� �8=-�-3� -D4�� � �7:5=->� ��
��07:-� 9�:8;.��-, ��5:7D8D-,� �C� �545a7D-.7?� �C� �5?� �C� 	47=�2�8D8?� �C� �7�8,��
�2�8D8C� �C� �548,7?� �C� ‚��/3�8,7C� �5A84=7� � �7:5=->� h$'*� 4C� 6�=8,�07� �83,��
@��05..�9� 7,/84�2��9� ���/5=� ,��07:7..3� 8<4768/,84@8D8� =��/5E/,7� �� ���/5=-�
” �702.8>8�,-/� � t&?� �C� h$q�h$*•C

�7�C� ,7;0�,�� 4802� �� 486,�/ ��� 6=-�/�� D47A-@.�9� =��/5E/,� �� :8�0-:; �,7.�B�
-�/84�@.�B� �54-8:� =70�� =5/8:�@.-� �8c���� 7�/�,.8D8� :-3@7� ��7:5=->?� ,-:8=8D8�
�5:7D8D7�9�:8;.� �7� hhC� ‚��/3�8,7C� �4�<-@.��� �� �/5=�� .7,@7..3� =701,7..3?�
67�.8,7.8>� .7� 68<47;5..-� 6� .7/�4�?� �C� ‚.�/3�8,� .7D808c�,7,� .7� :8E-02.8�/-�
67�/8��,7..3� E28D8� =5/8:�� 6� �54c�9� �07�-,� D-=.76-BC� �-.� ,,7;7,?� a8� .7BD8��
1,=-c5� ,� 84D7.-67E->� ,��07:7..3� 8<4768/,84@8D8� =��/5E/,7� ���/5=7/�@.5�

��8�/545;5..3� /7� ,-:/,845..3� .7/�4�C� � ,/84� /7�8;� �-: �45�01,7,?� a8� =5/8:�� -�
�4�B8=�� .7,@7..3� =��/5E/,7� =701,7..3� 8<8,p36�8,8� �8,�..-� ,-:�8,-:7/�� ,-���
/7� 4-,.1� 67D702.8D8� 486,�/ ��� ,�98,7.E-,� t$?� �C� *&)•C� 	4-=� /8D8?� �5:7D8D�9�:8;��
���� � :8,8:�,?� a8� 9�:8;._� =��/5E/,8� ,� ���/5=-� c�-02.8>� 8�,-/�� =7_� �545:��-=�
,7;0�,5� c-702�88�,-/ ; � B� ,�98,.5� -.7@5..3C� ��,-/7� -� ,�98,7..3?� 67� �545�8z
.7..3=� ��� ‚ � �- � �8,7?� _:�.�B� �48E5�?� =5/7� 3�8D8� 486,�/8�� ,� �@.-,� 6:7/.8�/-�
1� €� �!�•�hhh?%h�8�8�=��05..3� -� ��4�B.3//3� :-B�.8�/-� te?� �C�h%+•C

� �� =�/81� -7898@�..3� ,��07:7@-,� 9�:8; .28D8� =��/5E/,7� 67D702.88�,-/.-9�
c�-0� -.� >9� ,�98,7.E-,� –� h$$h� 4C� ��7:5=-3� 67�8@7/��,707� �8.��4�� .7� �47a-� =7��
-1���� �545:� D-=.76-B� 4-6.�9� /��-, � ��-9� �@<8,�9� 8�4�D-,?� 3��B� =7,� �/7//-� a8z

4-@.�=� ti?� 74�C� *)+�*))•C� e7,:7..3=� �8.��4��� <�08� .5� 0�c5� ,�3,�/�� .7B�47a-�
�@.-,�2�-� 48<8/�?� 7� B� .7:7/�� =5/8:�@.�� :8�8=8D�� B8D8� �@7�.� �7=?� �67D702.�/��
�86�/�,.�B� :8�,-: � �@�/50-,� D47A-@.�9� =��/5E/,� -C� D808,.5?� 7�/�70-6�,7/��
��/7..3� ,:8��8.705..3� =5/8:-,� ,��07:7..3� =701,7..3� �� 67D702.88�,-/.-9�
-7�07:79C� ��8@7/��� �8.� �4�� �48,8:�,�3� 0�c5� 476� .7� /4�� 48��?� �-6.-c5� �� �/7,�
a84-@.�=C� �=5.7� �545=8;E-,� /7� >9� ,��07:7@-,� /47:�E-B.8� :4��� ,70��3� ,�
—•�4.70-� �-.-�/54�/,7� .748:.8>� 8�,-/�•C� ^8� h'h&� 4C� <�08� �48,5:5.8� &q�
�8.��4��� t*C� 74�C� h%�hq•C

�86�/�,.�=� @�..� �8=� �:8��8.705..3� 84D7.-67E->� /7� 6=-�/�� ,��07:7..3�
D47A-@.�9�=��/5E/,� �� �545:.-B� c�80-� =8;5=8� ,�6.7@�/�� 67/,54:;5..3� 8�45=�9�
=-.-�/54�2��9� :8��=5./-,?� 3�-� 67�8@7/�8,�,70�� �4�� �: ;5..3� �45=-B� /7� -.c�9�
,�:-,� 67898@5.2� 67� .7�� �7..3� .7,@702.�9� �8�-<.��-,C�  5� ��/7..3� :5/702.8�
45D07=5./�,708�3� �� |�808;5..-� :03� �48=��08,�9� �@�0�a� ���h%•� ,-:� +� 0��.3�
h'hh� 4C�t+?��C�i%�ih•C� �-c5..3� �48� �4���: ;5..3� �45=-B� �8�07:708�3� .7� ,-::-05..3�
,@5.8D8� �8=-/5/�� 6� /59.-@.8>�/7� �48A5�-B.8>� 8�,-�D.C� �45=->� /7� -.c-� ,�.7D848:��
=8D0�� �4�� �:;�,7/��3� 3�� 67� 8�.8,.-� .7,@702.-� �-:4�@.���?� -7�� -� 67� :8�8=-;.-�
�8�-<.���� �� ,-D-�03:-� 7/07�-,?�/7<0�E2?� :-7D47=?� =8:505B?� �485�E-B.�9� 68<47;5.2?�
-.c�9� �45:=5/-,� .78@.8D8� .7,@7..3� {˜+� �808;5..3uC� ^8� �8.��4��� :8����70��3�
:4��8,7.-� /7� 4��8���.-� ,�:7..3?� .7���7.-� .5� 47.-c5?� .-;� 67� &� 48��� :8� B8D8�
8D808c5..3C� �7;0�,8?� a8� �45:�/7,05.-� .7��8,-� �47.-� =70�� <�/�� 8<8,s36�8,8�
7,/84�2��=�� �� �545�07:�� -.865=.�9� 7,/84-,� .5� 486D03:70��3C� � <s_�/�,.-�/2



�8.� �4��� �-:/ ,54:; �,707�3� /�=?� a8� -=5.7� 7,/84-,?� >9� ,@5.�B� �/��-.2� D7� �8�7:7�
.7:��070��3� ,� 8�45=8=�� 67�4�/8=�� �8.,54/-� /7� 8D808c�,70��3� 0�c5� �� 476-�
�4� ��: ;5. .3� �45=-BC� 	8;.8D8� 48��� �8.��4�� � ,07c/8,�,70��3� 67� ,�6.7@5.�=��
�8=-�-_1� .7�43=7=�C� e8�45=7?� .7� ,�:7..3� 6� .7,@702.�9� ��4�-,� E��0�� D47A-@.�9�
=��/5E/,� <�0�� 8D808c5.-� �8.��4��d� �� h'h*� 4C� � � …6� =701,7..3� �� �4��/8��,7..-�
:8� 4��8:-003� :03� ;-.8@�9� .7,@702.�9� 67�07:-,•b� �� h%h+� 4C� |6� /59.-@.8D8�

�45�05..3� -� =701,7..3•� t+?� �C� i%�i*•C
�� �54c5� :5�3/�0-//3� �� � �/C� �� �-.- �/54�/,-� .748:.8>� 8�,-/�� ,-:<�,7_/2�3�

7�/�, .7� �-:D8/8,�7� 45A84=�� D-=.76-B.8>�8�,-/�C� �485�/�,7..3� 4584D7.-67E-B.�9�
6=-.� 6�=8,01,708�3� .5,-: �8,-:.-� /1� 4-,.3� 84D7.-67E->� 8A-E-B.8>� c�80�?�
67�/74-0�9� �5:7D8D-@.�9� �8.E5�E-B� 67��/7=� ��� �-02�/,7C� �� h'h+� 4C� <�08� �-:D8z
/8,05.8� .�6��� :8��=5./-,� a8:8� 45A84=�,7..3� �545:.28>� 07.��� 8�,-/�C� e8�45=7?�
�� …�7/54-7079� 6� 45A84=�� �545:.28>� c�80�•� {h'h+u� ,�6.7@70��3� 6=-�/?� 67,:7..3?�
�/4��/ �47�/7�84D7.-67E-3�8�,-/ .28D8� �48E5��� ,� D-=.76-39C� ��-� �45:=5/�?� 67� .8,�=�
:8��=5./8=?� 486�8:-030��3� .7� |8� , -/ . -| � /7� …,�98,.-• C� e8�45=7?� :8� …,�98,.�9s�
.705;70�� :� �E��0-.�� =��/5E2�8D8� E��0�� th?� �C� h$%�h$&•C� �7��=� @�.8=?� 9�:8;z
.28�5�/5/�@.5� ,�98,7..3� , �6.7@708�3� …8<8,p36�8, �=s ?� 7� .5� …<7;7.�=�p� �8=�8z
.5./8=� 6=-�/�� �545:.28>�8�,-/�C� �-: �8,-: .8?� ,��07:7..3� �45:=5/-,� =��/5E/,7� {��
/8=�� @��0-� B� =701,7..3u� ,-:/5�54� ��43=8,�,708�3� �545:��-=� .7� 4570-67E-1�
-7D702.88�,� .-9� -� ,�98,.�9� 67,:7.2� c�80�C� �4��07:.5?� �/ �0-/74.5� 6.7@5..3�
8<4768/,84@8D8�=��/5E/,7�=708� �/7/� � :4�D843:.�=� ��/7..3=C

�� 6,s36��� 6�8<p_�/�,.�=� � -�/84�@.�=�� 8<�/7, �.7=�� E3� 45A84=7� .5�<�07� �8,z
.-�/1C� 4570-68,7.7?� 98@7�>>� 8�.8,.-� �808;5..3� 6.798:�0�� ,/-05..3� �� �47�/�@.-B�
:-302.8�/-� �48D45��,.�9� D-=.76-BC� �7�7=�545:?� �� //_,8� 6=-.�08�3� �/7,05..3� :8�
,�98,.8D8�B�:� :7�/�@.8D8�6.7@5..3� 8<4768/,84@8D8�=��/5E/,7� �� �545:.-B� c�80-C

g747�/54.�=� :03� E28D8� �54-8:�� �/707� �83,7� 7,/84�2��9� =5/8:�@.�9�
48648<8�� /7� .7,@702.�9� �48D47=?� 3�-� =-�/�0�� 84�D-.702.-� �-:98:�� :8� .7,@7..3?�
<�0�� 684-_./8,7.-� .7� 67D702.�B� 486,�/8� � 8�8<��/8�/-� ,�98,7.E3?� A84=�,7..3� ��
.28D8� ��8�/545;0�,8�/-?� �4�/�@.8D8� =��05..3?� ,07�.�9� 8E-..�9� � �:;5.2� ��
�48E5�-� =701,7..3C� �7B<-02c� ,-:8=�=�� �545:� .�9� �/70�� �48D47=�� ,@�/50-,��
--47�/��-,� �C� �7_,�2�8>��,7.8,8>� {67�.8,.�E-� �54c8>� .7� /54�/84->� ��47>.��
�4�,7/.8>� c�80�� =701,7..3� �� g74�8,-u?� &C� 	-�4-3.8,8>� {,��07:7@7� 9�:8;.28D8�
=��/5E/,7� �4�,7/.8>� c�80�� (84�.�2�8D8� =7_/��� g74�-,�2�8D8� �@<8,8D8�
8�4�D��u?� ,-:8=�9� /8D8@7�.�9� 9�:8; . � �-, �=5/8:.5/-, � 	C�!5�-08,7C� �C� ��47c�7C�

�� ��467_,7?� �C� �3�8_:8,7C
�7��=� @�.8=?� �-:� �=8,�1@�� ,��07:5..-–� �8c��8,�B� =7/54-70?� 676.7@�=8?�

a8� 8�8<0�,8�/-� ,��07:7..3� D47A-@.�9� =��/5E/,� �� �� �/5=-� D-=.76-B.8>� 8�,-/��
:4�D8>� �808,�.� � ���� �� �8@7/��� � � � �/C� 6�=8,01,70��3� � � � � �.-� /1� 8<p_�/�,. �9�
@�..��-,C� 	-02�-�/2� /� ; .5,�9� D8:�.?� �8.�45/�67E-3� =5/�� ,��07:7..3� :� �E��0-.�
6705;70�� ,-:� /���� /7� �4�6.7@5..3� .7,@702.8D8� 67�07:�C� e=-�/� /7� 84D7.-67E-3�
.7,@7..3� =701,7..3� �:8��8.701,70��3� 67� ��4�3..3� 7�/�, .8>� �48�,-/.�E2�8>�
:-302.8�/-� ����	����� � �5:7D8D-,� �=�547/84�2�8>� ��7:5=->� =��/5E/,?� .8,7/84z
�2��9� �5:7D8D-@.�9� �8c��-,� /8D8@7�. �9� ,-:8=�9� =5/8:��/-,?� �@�/50-,��47���
/��-,C� ��.8,.-� �808;5..3� 7�7:5=-@.�9� �48D47=� -� �-:4�@.��-,?� 7,/84�2��9� =5/8z
:�@.�9� 48648<8�� .5� ,/47/�0�� � ,8_>� 7�/�702.8�/-?� =8;�/2� �/7/�� E-..�=� :848<�

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ��� ��� � ���h���� ��C�

�8=� �� =5/8:�@.-B� ���/5=-� .7,@7..3� 8<4768/,84@8=�� =��/5E/,�� ,� ��@7�.-B�
c�-02.-B� �47�/�E-� -?� 8/;5?� �8/45<�1/2� �8:702c8D8�:5/702.8D8�:8�0-:;5..3C

hC� 	8.�/7. /�.8,� �C� �@54��� �8� ��D84��� 545:.5B� c�802>� {D�=.76��� ��
45702.2>_� �@�0�a7� �� �8.E7� ���� ,5�7� :8� A5,4702��8B� 45,801E��� h'h)� D8:7u�
�—� h'*)C� q*)� �C

qC� � � . �� /54���5� 47��843;5.�3� ‹‹� • �4.70� � �. � �/545/,7� .748:.81 � D-48��
�,5c�.�3C� �� h$ ' h C� • � hqC� � C�+iC

&C� �805,7�hhC� (501/..� hC� �����73� 9�:8;��/,5..73� c�807� ,/848B� �808,�.�
���� � � .7@707��� � ,5�7C� �Cd� ���� ��/,8C� h'i)C� +i*� �C

*C� �<� 84-7��67E.� � �8. ��4�8,� =5;:�� �@5<.2>=�� 67,5:5..3=�� �8�
4��8,7.�1?� @54@5.�1� �� =8:50�48,7.�1C� ��08,�3� �8.� �4�7� {�8D-�3uC� h$'$� ‹‹�
�^��	� ��47>.�C� �� #C� )%)C�Š� ��C� qq$C� � �4C� qhC� �4�C� h%�hqC

+C� �/� 8/:507� �@5.8D8� �8=�/5/7� �� � �� /54�/,7� .748:.81 � �48�,�a5.�3� �8�
D�9.�@5��8=�� �� �48A5���8.702.8=�� 8<4768,7.�1� ‹‹� •�4.70� �� .�� /545/,7�
.748:.8D8� �48�,_a5..3C� h'h+C� • & C� �C� i%�$+C

iC� �� �545.�521� �8� 476.2>=� �45:=5/7=C� h$$$� ‹‹�   �� 	 � ��47>.�� �� #� )%)�
��C� $)C� ��4C� i)'$C� +qi�74�C

)C� �<84.�� � ,�59� �48D47=�� �� �47,�0� :03� �8�/��05..3� ,� =�;5� �5� .� ;5.�� �5�
�@-p@-.C-5� c�5:���3� { �$$C���$$*� �@5<.2>B� D8:uC� � � �� �8�! �/8D47A.3� �C�C�^5B0587
h$$�h� � � 	 � �C

$� ‚ . � - �= ; � ��C� ���2=7?� 67���.2>5� �.�;��?� ,8��8=�.7..3C� �� � � �� �� � �� �
�+(<=�>� ?@8A�

‚���=�:� �� � � �14.3� 545:.�9� �@5<.2>9� 67,5:5.�B� ,� �8 � � � �C� � � <?�h$)$C� i$*�C

3�45�67$8599� ���?5B5C$6>5A;�$ :�;45�F7@64=8�@7;9� $A�5?<8@;=$A@C�67$8599� $A� ;45�
;577=;$7G�$:�C"K7@=A5�=A� ;45�5A?�$:� LM�85A;<7G� N5F=AA=AF�OP�85A;<7G�=9� =AB59;=F@;5?�=A�
;=A9� @7;=8C5�� :C=8� $7F@A=Q@;=$A�� 9;7<8;<75� @A?� 8$A;5A;� $ : � F7@64=8� @7;9� =A� ;45�
65?@F$F=8@C�5?<8@;=$A�=A�958$A?@7G�984$$C9�$:�5B57G�;G65�@75�@A@CGQ5?

R5G�?@ABC��@7;S59;45;=8�9<NT58;9�� F7@64=8�@7;9�� ?7@H�=AF�� @7;S59;45;=8�5?<8@;=$A�
958$A?@7G�5?<8@;=$A

DE�F!GH!;'

;2;2F �' !% ' !9 $ *' � 	FI+� . ��0� � � -  �

7$� � � � ��7���6� � � � / � � �2 � � � � / � � �1�� � � � � � 0� � � � � �6�� �
���3 � �$ � � � � � . � � � � � 5 � / �� � �1 � � � � � � � � �� �6� � � � �

B8-CD� �����EE�F

�� �� 	��� �� � �%��&�'� � � � � � � � �- � � %	�	������� � 	� � � � � / �(� � �� � ]� %-���� �
� � ! � � 	 � � � �� ��)������ � � � � � � � � 	� ����� ������� �	� / � �- ' �	 � �&� � �� �(� �� � �����U
� ��� �� ��� ��� � 	 � �V �V W � OPL�P� 66"�"� I� ��� � � ��� � � �� �� � � � � �X ���� � ���- � �(� � ��
� � 	 � ' � � � � 	 ��� )	 � 	 � � �� � �� � � � � � �  ��� Y ���� / � �- '�	 � �&� � �� �( � �� ������� ��� � �
���������"

� �47�,�� 8��,��� ��%	��	 �� 	 � ��)���	� ����� 	�� � ���(��� ��� / ��- '�	��& �
� �� �( � ��� � � � � � � � �� �� �������	�� %-����� /��-�"



�28D8:.-� ,7;0�,5� =-�E5� �� A84=�,7..-� /,84@8>� 8�8<��/8�/-� �-:0-/�7� =7D�
.867�07�.7� , �98,.7�48<8/7C

^8�0-: ;5..3=� �48<05=�� �867�07�.8>� /7� �867c�-02.8>� 48<8/�� ,� ��47>.-�
67B=707�2� -� 67B=7_/2�3� 6.7@.7� �-02�-�/2� ,@5.�9��5:7D8D-,� {�C� �-�9?� �C� 	�62?
��C���@�708?� �C� � �a5.�8?� � C"4=7@5.�8 � /7� -.C� �@5.�=��D-5:7D8D7=�� ,�,@7_/2�3�
.867�07�.7� , �98,.7� 48<8/7� 6� 4-6.�9� �8D03:-,C� �6� �48<05=� �867�07�.8>� 48<8/��
-�.�_� <7D7/8� .7��8,�9� �47E2� -� �/7/5B?� 705� ,�-� ,8.�� ,� � ,-/011/2� 0�c5� 8�45=-�
��/7..3C

��/�7E-3?� a8� ��0707�3� ,� ��47>.-� ,� 8�,-/-?� �8/45<�_� �8c���� 8�/�=702.�9�
c039-,� 486,s367..3� ��/7.2� ,�98,7..3� =808:-� ,� �48E5�-� �867�07�.8>� 48<8/��
67D702.88�,-/.28>� c�80�?� �/8@.5..3� �8E-702.�9� -� =84702.�9� 84-_./�4-,?�
,�6.7@5..3� �4-84�/5/-,C

�-/@�6.3.7� /7� 674�<-;.7� ,�98,.7� �47�/���7� �,-:@�/2?� a8� .867�07�.7� 48<8/7�
486c�41_� ,�98,.-� =8;0�,8�/-� �@.3� ,� .7�43=��� A84=�,7..3� / ,84@8>� 8�8<��z
/8�/-C� ��4�3_� �7=8,�6.7@5..1� c�8034-,� ,� 8�8<��/-�.-B?� �8E-8��02/�4.-BC�
�48A5�-B.-B� �A5479?� ,�01@5..1�>9� �� 4-6.-� ,�:�� /,84@8>�:-302.8�/-?� �86�/�, .8=��
�/7,05..1� :8� 67D702.801:�2��9� E-..8�/5B?� 486,�/� �� =84702.�9� 3�8�/5B� /7�
5=8E-B.8>� �A54�� �@.-,C� �7� ,-:=-.�� ,-:� .7,@702.8>?� .867�07�.7� , �98,.7� 48<8/7�
=7��:8<48,-02.�B� 9747�/54?� a8�_� ,�47B� ,7;0�,�=C� �-:0-/8�� �483,03_�7�/�,.-�/2�
�� �48,5:5..-� /8D8� @�� -.c8D8� 6798:�?� ,� 48<8/-� D�4/�7C� �0�<�� :8� /8D8� @7��?� �8���
48<8/7� B8D8� E-�7,�/2� -� 67:8,802.3_� B8D8� �8/45<�C� e7:8,802.3/�� �8/45<�?�
�8�/-B.8� 6<�:; �,7/�� 67E-�7,05.-�/2� �@.-,?� 648<�/�� ,�98,.�� 48<8/�� E-�7,81� /7�
6798�011@81� 67� 6=-�/8=� -� A84=81� 8:�.� -6� .7BD808,.-c �9� �4�.E��-,�
84D7.-67E->� /7� =5/8:��� � �48,5:5..3� �867�07�.8>� ,�98,.8>� 48<8/�C� �7;�8�
4864798,�,7/�� .7� 7�/�, .� � �@7�/2� �8;.8D8� �@.3� �� ��47,79?� 3�-� B8D8� .5� E-�7,03/2�
-� 3��=�� ,-.� .5� 6798�01_/2�3C� �8=�� ,@�/502� �8,�.5.� � � � /5=7/�@.8� ,�,@7/��
67��/�� -7� -./545��� �8;.8D8� c�80347� -� ,4798,�,7/�� >9� �4�� �07.�,7..-�
�867�07�.�9� ,�98,.�9� 6798:-,� t+b� i•C

�� 	8.E5�E->� .7E-8.702.8D8� ,�98,7..3� ��767.8?� a8� 8:. �=� -6� �4-84�/5/.�9�
.7�43=-,� 45A84=�,7..3� ,�98,7..3� _� A84=�,7..3� /,84@8>�8�8<��/8�/-?� 486,�/8��
-.:�,-:�702.�9� 6:-<.8�/5B� -� /707./-, � =808:-?� 67<56�5@5..3� >9� �7=84570-67E->
� h� �48>�47=7�|� ,84@7�8�8<��/-�/�2•u?�3�5� ,-:<�,7_/2�3� ,� ��-9� .7�43=79� ,�98,7..3C

�7=5� /8=�� - �� �Z � �� 	 � � � �_� ,�3,05..3� 67D702.8D8�/7� ��5E�A-@.8D8� �� 6=-�/-�
�867�07�.8>� , �98,.8>�48<8/�� /7�B8D8� ,�0�,-� .7� A84=�,7..3� /,84@8>�8�8<��/8�/-�
�-:0-/�7�{h'*i� q%%%� VVCuC

�� �8./5��/-� �/7//-� ,�. ��07� �8/45<7� @-/�8D8� ,�6.7@5..3� /54=-.-, � -� �8.3/2?�
�8,p367.�9� -6� �867�07�.81� ,�98,.81� 48<8/81C� �� �5:7D8D-@.8=�� �08,.� �� �
@�/7_=8?� a8� |�867�07�.7� 48<8/7� ,� c�80-� E5� ��07:8,7� @7�/�.7� .7,@702.8��
, �98,.8>� 48<8/�?� 8:.7� 6� A84=� 84D7.-67E->� :86,-003� �@.-,C� �867�07�.7� 48<8/7�
84D7.-68,�_/2�3� -� �48,8:�/2�3� ,� �867�48@��B� @7�� 84D7.7=�� :� /3@8D8�
�7=8,43:�,7..3� 67� 7�/�, .81� :8�8=8D81� -� �4�� -7�1 ,.8=�� �54-,.�E/,-� 6<8 � � �
�5:7D8>�-@.8D8� �805�/�,�C� e.7@.�� :8�8=8D�� �@.3=� ,� 84D7.-67E->� �867�07�.8>�
48<8/�� .7:71/2� �867c�-02.-� 67�07:�C� �867�07�.7� 48<8/7� /-� .8� �8,s367.7� 6�
.7,@702.8�, �98,.81� 48<8/81?� a8� �48,8:�/2�3� .7� �48�79|� t�C� �C� qiq•C� �7�5�
,�6.7@5..3�<�:5� �45,701,7/�� �� :8�0-:;5..-C

�-�.��� ���4� �74.7/�2�8D8��.-,54��/5/�C� �5:7D8D-�7C� ������� ���h������C
�5/81� �867�07�.8>� 48<8/�� 6� A84=�,7..3� /,84@8>� 8�8<��/8�/-� �-:0-/�7�

:8�0-:; �,7.8D8� �54-8:�� ,�6.7@�=8� 486,�/8�� -� 486�4�//3� /,84@8D8� �8/5.E-70��
�-:0-/�7� �/,845..3� �=8,� :03� ,�5<-@.8D8� -� D74=8.-B.8D8� 486,�/��� 8�8<��/8�/-C�
e=-�/� �867�07�.8>� ,�98,.8>�48<8/�� /47�/�_=8�3�� ���/5=�� 6.7.2?� �=-.2� -� .7,�@8�?�
3��=�� 8,808:-,71/2� /,84@-� �-:0-/��� ,� �48E5�-� >9� 8�/�=702.8D8� 486,�/���
7:5�,7/.8� D�.�?� ,�:�� -� 4-,.1�/,84@8�/-C

�.70-6�1@�� 47:3.�2�-� : ;54507� �-�03,8_..�9� 48�-,?� ��7;5=8?� a8� ��
47:3.�2��B� �54-8:� :8� ,��,-/05..3� �48<05=� �867�07�.8>� , �98,.8>� 48<8/��
�/7,�0��2� .58:.86.7@.8C� �8��54c5?� -�.�,707� �8D45<7� /,84@�9� 8�8<��/8�/39?�
.58<9-:.-�/2�>9� �8c���C� �8�:4�D5?� ,-:<�,708�3� .-,501,7..3� /,84@8>�8�8<��/8�/-�
,� =5;79� ,�28D8� ��� �-02�/,7C� �8�/45/_?� ,� :8��=5./79� <�,� ,-:��/.-B� �4�/�@.�B�
�-:9-:� 08� ,��,-/05..3� /�9� @�� -.c�9� �/84-.� :-302.8�/-� c�80�C� �8=�� 6.7Bc0��
,��,-/05..3� �1;5/�� 0�c5� �86�/�,.8D8� 9747�/54�d� A84=�,7..3� /,84E-,� .8,8>�
-:5808D->?� �-02�-�.5� 648�/7..3� �@7�.� �-,� �867�07�.8>� ,�98,.8>� 48<8/�?� 8<98:3@��
7.70-6�>9� 3�-�.8D8� �/7.�C

�808,.�=� 67,:7..3=� 67D702.88�,-/.-9� .7,@702.�9� 67�07:-,� ��47>.�� ,�
�-�03,8>� � � � � � � � � �54-8:� <�08� .7:7..3� 8�,-/.-9� �8�0�D?� 898�05..3� 3�8=8D7� <-02c8>�
��/C	���� � -:0--�-,� c�-02.81� 8�,-/81C� C�-�03,8_..5� �8�80-..3� �@.-,�/,7�
-.-9.���708�3� -7� �4�.E��8=� |9/8� .5� 6� .7=�� /8B� �48/�� .7�|?� A84=�,708�3� ,�
80.8=c--�-�.8�-�-� {�=8�?� �,-/8<7@5..3?� �,-/�8��4�B.3//3C� �� ,�98,.8=�� 7��5�/-� .7�
�54c8=�� �07.-� <�07� -:5B.7� �-:D8/8,�7� �@.-,C

e486�=-0-p?� c8� �� E5B� @7�� �48<05=7� A84=�,7..3� D,84@8>� 8�8<��/8�/-�
�-:0-/�-,� �� �867�07�.-B� ,�98,.-B� 48<8/-� .5� ,��0��707� 8�8<0�,8D8� -./545��C�
^8��/2� 676.7@�/�?� c8� �� 4-6.8D8� �07.�� �8�/7.8,79� a8:8� 48<8/�� 67D702.8z
8�,-/.28D8� 67�07:�� 98@7� B� �4�:-0307�3� �,7D7� ��/7..3=� ,�98,7..3?� 6.7@.8�
=5.c7� 486,�/� �� 4-6.8=7.-/.�9� ,�:-,� /,84@8�/-?� �� /8=�� @��0-� 9�:8;.-B� @��
���9�.-@.-�BC

�7� �54c8=�?� ,�:-05.8=�� .7=�?� 5/7�-� {h'*i �h'ii � VVCu� 48648<030��3�
84D7.-67E-B.-� 8�.8,�� �867�07�.8>� ,�98,.8>� 48<8/�C� ���08,01,70��3� :�=��?� a8�
D,84@7�8�8<��/-�/�2� =7B;5� 8<8,p36�8,8� ,-:=-..��� .7,@7..3C� �7�7� �86�E-3� <�07�
9�<.7?� <8� A7�/�@.8� 8<=5;�,707� �47,8� �8;.8>�8�8<��/8�/-� .7� 486,�/8�� ,07�.8>�
-�,84@8�/-� /7� ,45c/-�45c/��/707�:8=-. �1@81C

�� E5B� @7�� 8�8<0�,7� �,7D7� .7:7,707�2� 486,�/��� /59.-@.8>� /,84@8�/-?� 3�7�
�-:�843:�8,�,707�2� .7,@702.8�,�98,.�=� 67,:7..3=� c�80�� 67,:7..3=�
�80-/59.-@.8D8� .7,@7..3� t&?� �C� h&•C

�7� 4-,.-� �-.-�/54�/,7� 8�,-/� � ��47>.�� �-:,8:�0��2� �-:��=��� 48<8/�� 6�
/59.-��� ,� c�8079� ��47>.�C� e8�45=7?� 6,54/707�2� �,7D7� .7� /5C� c8� 6.7@.7� @7�/�.7�
:�45�/84-,� c�-0� .5� �4�:-031/2� .705;.8>� �,7D�� ��/7..3=� 84D7.-67E->�
�867�07�.8>� 48<8/�� 6� /59.-��?� .5� ,��84��/8,�,707�2� :8�8=8D7� <7/2�-,� /7�
D48=7:�2�8�/-� �� �/,845..-� =7/54-702.8�/59.-@.8>� <76�� :03� 48<8/�� /59.-@.�9�
D�4/�-,?� .5� ��43=8,�1/2� 48<8/�� � �p�p�Bj� �B-� />-j� � �7---7---�™$+>vh5�-v�j-• j5 ’�
48<.�C9� �4�07:-,� :03�8<07:.7..3� ����� � c�-02.�C-=7�-/B��4Cj�e#4��&

"�� �8�76�1/2� :8�0-:;5..3?� ˆ s� i%�/-� VVC� š
9�:8;.-9� D�4/�-,?� �0�<-,?� 67/5� c 
A84=� /59.-@.8>�/�,84@8�/-C� �8;5=8?� 645c/81?� �83�.�/�� E5� �47D.5..3=� :54;7,�?



.7� �54c�B� �07.� ,�.5�/�� /59.-@.5� 8�.7a5..3� �47>.�C� [ � -.c8D8� <8��?� .8,7�
�48D47=7� 	���� ,�=7D707� ,808:-..3?� �4-=� ��5E-702.�9� 6.7.2� -6� /59.-��?� -�
9�:8;.-=C

"�� �8�767,� 7.70-6?� �-.5E2� +%�9� � � �8@7/8�� i%�9� 48�-,?� 9747�/54�6�_/2�3�
�83,81� .8,8D8� 6=-�/�� �867�07�.8>� ,�98,.8>� 48<8/�C� �48� E5� 67�,-:@�_� .�6�7�
:8��=5./-, � {67�8.� …�48� 6=-E.5..3� 6,p36�� � .-�80�� 6� ; �/ /3=� -� �48� :702c�B�
486,�/8� � �� �/5=�� .748:.8>� 8�,-/�� ,� � � � � •� {h'+$� VCuC� �8�/7.8,��  5./4702.8>�
�7:�� ��5�816.8>� �-8.54�2�8>� 84D7.-67E->� … �48� :702c�B� 486,�/8�� -.-E-7/�,�� -�
�7=8:-302.8�/-� �� ��5�816.-B� �-8.54�2�-B� 84D7.-67E->|s�{� ' i%�4Cu� th%•C

�5459-:� �� h'i)� 4� .7� .8,-� .7,@702.-� �07.�?� -� ,� h')%� 4C� :8� 8<8,s36�8,8>�
�545:.28>� 8�,-/�� :7_� .7=� �-:�/7,�� :03� ,�� .8,� �� �48� �83,�� �5,.�9� �48<05=d�
.7,@702.-� �07.�� 45D07=5./�,70�� �-02�-�/2� D8:�.� .7� �48,5:5..3� �48�-,� {@�� /8�
A-6���?� @�� 8<4768/,84@8>�8� =��/5E/,7u?� 7� E5� :7,708� 6.7@.8� �5.c5� =8;0�,8�/5B�
:03� 486�4�/-�3� /,84@8>�-.:�,-:�702.8�/-�8 � 8 < � � / 7 �-C

�58<9-:.8� 676.7@�/�?� a8� 6.7@.8=�� �80-�c5..1� :-302.8�/-� �867�07�.8>�
,�98,.8>� 48<8/�� 6� �-:0-/�7=�� =708� ��4�3/�� ,,5:5..3� �8�7:� 84D7.-67/84-,�
�867�07�.8>� /7� ,�98,.8>� 48<8/�� ,� 67D702.88�,-/.-B� c�80-� t*•C� �:.7�?� 3��
�8�76�1/2� 456�02/7/�� :8�0-:;5..3?� �� /8B� @7�� .5� =8D07�<�/� � 3�-�.81� �-:D8/8,�7�
84D7.-67/847?� 7:;5� .7� E-B� �8�7:-� �47E1,70�� ,� 8�.8,.8=�� �8=�8=802�2�-�
�47E-,.���?� 7� ,8.�� .5� =70�?� ,-:�8,-:.8?� .7,�@8��48<8/�� 6�/,84@�=�� �-:0-/�7=�C

�545:� ,7;0�,�9� 67,:7.2� �867�07�.8>� ,�98,.8>� 48<8/�� �� .7�43=-� A84=�z
,7..3� /,84@8>� 8�8<��/8�/-� �-:0-/�7� :4�D8D8� 5/7��� {h'ii � � � h''h� VVCu� <�0�� /7�-d�
�4�a5�05..3� .7,�@8�� �7=8�/-B.8>�:8�0-:. �E2�8>�:-302.8�/-?� 486,�/8�� -.-E-7/�z
,�C� 670�@5..3� /,84@�9� �-:0-/�-,� 08� 48648<��� .7��8,�9� :8�0-:;5.2C� �A-E-B.-�
:8��=5./� � �816.8D8� -� 45���<0-�7.�2��9� =-.-�/54�/,� �545:<7@70�� �8=�05��.�B�
�-:9-:� :8� 84-7.-67E->� �867�07�.8>� ,�98,.8>� 48<8/�d� _:.-�/2� =5/�� -� 67,:7.2�
.7,@702.8>?� .7��8,8>�/7� ,�98,.8>�48<8/�?� ��-,�47E3� ,�-9� A84=� -� =5/8:-,� 48<8/��
c �1C� �4�.7D-:.8� 67�,7;�=8?� a8� ,� 6D7:7.�9� :8��=5./79� ,-:@�,7_/2�3� ,�5� ;�
D7��� -7--,7� E5./470-67E-3?� .7=7D7..3� :5/70-6�,7/�� �7=5� �48E5�� 84D7.-67E->�
�867�07�.8>� ,�98,.8>� 48<8/�?� �545:<7@71@�� /7�-� :4-<.-� ��/7..3?� .7�4��07:?� 3��
�-: �843:� �,7..3� _:�.�=� �07.7=� -� /5=7/�E-� D�4/�-,C

›5� .7� �8@7/��� )%�9� VVC� ��� �/C� =5/7� .7,@702.8>� -� �867�07�.8>� 48<8/�� <�07�
_:�.81?�7� c039�� :8�3D.5..3� � � 4-6.-C

���867�07�.7� 48<8/7��� /8B� @7��<�07� �8�0��7.7d� �8D0�<01,7/�� B� �8c�41,7/��
e.7..3?� ,=-..3?� .7,�@��� �@.-,?� .7<�/-� ,� �48E5�-� .7,@7..3?� 67:8,802.3/�� >9�
dœCd––––––� --����������� 486,�,7/�� 486�=8,-� 6:-<.8�/-?� ��4�3/�� A84=�,7..1 � >9.28D8�
.7��8,8D8� �,-/8D03:�d� �8,s36�,7/�� �,8>� �47D.5..3� 6� ; �//3=?� -6� �47�/�@.81�
:-302.-�/1?� 486,�,7/�� ,� �@.-,� >9� .79�0�� :8� 67.3/2� .7��81?� /59.-�81?�
=��/5E/,8=?� ��84/8=� t'•C

�7D7/8� �,7D�� �4�:-05.8� /8=�?� a8� �545,7;.7� <-02c-�/2� �-:0-/�-,� 486D03:70��
.867�:7�.�� ,�98,.�� 48<8/�� 3�� :8�8,.5..3� :8� .7,@702.8>C� � � � � � ,-:@�,707�2�
<7B:�;-� /2� 8�45=�9� �@.-,� :8� �@7�/-� ,� �867�07�.-� 48<8/-C� �/7/��/�@.-� :7.-�
67�,-:@�1/2?� a8� =7B;5� �u•� �-:0-/�-,� ,67D70-� .5� <470�� �@7�/-� ,� �867��07�.-B�
,�98,.-bp–� VRRwF–C� ^4�D7?� �4�@�.7?� @5456� 3��� �8D7.81� <�07� �@7�/2� �-:0-/�-,� �

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������ � � � � ��� � � ��C�
�867�07�.-B� ,�98,.-B� 48<8/�-?� � � ,-:��/.-�/2� �4�/54->,�>>�456�02/7/�,.8�/�-?� 6=-�/� -�
A84=�� .5�67,;: �� 67<56�5@�,70�� 486,�/8��/,84@8>�8�8<��/8�/-C

�487.70-6�,7,c�� 45�8=5.:7E->?� ,��07:5.-� ,� .7��8,�9� :8�0-:;5..39?�
�54-8:�E-?� =5/8:�@.�9� 48648<�79� )%�9� 48�-,� a8:8� �867�07�.8>� ,�98,.8>� 48<8/�?�
=�� �545�8.70��2?� a8� �� .�9� ,-:��/.-� �4�/54->� 8�/�=702.8D8� .7,7./7;5..3� �@.-,�
�867�07�.81� ,�98,.81� 48<8/81C� �,/84�� :8�0-:;5.2� �48�8.�,70�?� a8<�
.867�07�.7� ,�98,.7� 48<8/7?� �� 6 , s36��� 6� �545.7��@5..3=?� =707� �,-B� �/70�B�
486�07:C� �545:� , �=8D� :8� E28D8� 486�07:�� <�0�d� �545:<7@5..3� .7�/��.8�/-� ��
6=-�/-� -� A84=79� 48<8/�?� 676.7@5..3� @7��� -� =-�E3� �48,5:5..3� 6798:-,?�
�07.�,7..3� .5�0�c5� =7�8,�9� A84=� �867�07�.8>�48<8/�?�705� B� -.:�,-:�702.�9C

�.70-6� �867�07�.8>� , �98,.8>�48<8/�� 6� A84=�,7..3� /,84@8>� 8�8<��/8�/-� �-:z
0-/�-,� �8�76�_?� a8� ,8.7��� E5B� @7��898�01,7.7� /7�-� 8�.8,.-� .7�43=�� ,�98,7..3d

‰�,�98,7..3� �-6.7,702.�9� -./545�-,?� /,84@�9� 6:-<.8�/5B� �@.-,?� 01<8,-� --�
�47D.5..3� :8�6.7.2?�:8� .7���� 67�8<7=�� �867�07�.8>� 48<8/�b� �867�48@.7� 48<8/7�6�
.7,@702.�9� �45:=5/-,?� ,07c/�,7..3� /5=7/�@.�9� ,5@84-,?�80-=�-7:?�05�/84->,b

‰�5�/5/�@.5� ,�98,7..3d� ,�9-:.�=� :8��=5./8=� _� 84-_./8,.7� �48D47=7� 6�
5�/5/�@.8D8� ,�98,7..3?� 3�81� ,�6.7@5.8�6=-�/?�{t14=�� -� =5/8:�� E-_>� 48<8/��b

‰�48<8/7� 6� 486,�/� �� /59.-@.8>� /,84@8�/-d� �545:<7@71/2�3� c039�� /7� 67�8<��
�48�7D7.:�� /59.-@.�9� 6.7.2?� �=-.2?� .7,�@8�� tq?� �C� +q�+&•C

"�� �8�76�1/2� :8�0-:;5..3� �� )4D9� /7� $%�9� VVC� ��� �/C?� �� , �94,.-�C:-302z
.8�/-� 6p3,031/2�3� �5,.-?� �48/�4-@@3d� 6� 8:.8D8� <8��?� �83,7� .8,�9� A84=� �867z
=-.5.8>C� ,�98,.8>� 48<8/�?� 486c�45..3� =545;-� D�4/�-,� �4�,50�� :8� 648�/7..3�
�-02�8�/-� �@.-,?� 3�-� <47/� � �@7�/2� �� �867�07�.-B� ,�98,.-B� 48<8/-?� 6� -.c8D8� �8z
��05..3� -:5808D-@.8D8� ,�0�,�?� .7,s36�,7..3� 67-:5808D-68,7.�9� A84=� 48<8/��
�4�6,50�� :8� -.54/.8�/-?� , /8=01,7.8�/-� �-:0-/�-,?� �8c�45..3� <56:�98,.8�/-C

›8:8� 6=-�/�?� .867�07�.7� 48<8/7� .7� .28=�� 5/7�-� =7/7� /7�-� 8�.8,.-�
.7�43=�d� =84702.8��80-/�@.5� ,�98,7..3� �@.-,?� A84=�,7..3� -:5B.�9� �545�8z
.7.-Cb� 8�,-D.28��7��8,7� 48<8/7b� 67.3//3� 4-6.�=�� ,�:7=�� =��/5E/,7d� 67.3//3� 6�
�47E-� -� /59.-��b� A-6��02/�47� -� ��84/b� -D4�� /7�486,7D�C

�545:� .-,:7�2� A84=�,7..3� /,84@8>� 8�8<��/8�/-� �� �867�07�.-B� 48<8/�� .7�
.28=�� �-..-� ,�6.7@5.-d� �/ �=�01,7..3� �-6.7,702.8>� 7�/�,.8�/-� /7� 486,�/8��
�=54-���� �@�-.� :8� .7,@7..3b� ��4�3..3� 67�,8_..1� 6.7.2?� A84=�,7..1� :-7�5���
-.�8�=7/54-70-�/�@.8D8� �,-/8<7@5..3b� 486,�/8�� /,84@�9� 6:-<.8�/5B� �@.-,?� 3�-�
:71/2� 6=8D�� �� �-c.8� ,:8��8.701,7/�� :8�,-:� /,84@8>� :-302.8�/-b� A84=�,7..3�
�=-.2� -� .7,�@8�� �7=8�/-B.8>� �-6.7,702.8>� /7� /,84@8>� :-302.8�/-b� 86.7B8=05..3�
�@.-,� -6� ��@7�.�=�� , �48<.�@�=�� �48E5�7=�?� 6� 8�.8,.�=�� .7�43=7=�� .7��8,8��
/59.-@.8D8� �48D45��?� ,��84��/7..3=� .7���� -� /59.-��� ,� 4-6.8=7.-/.�9� D70�639�
�48=��08,8D8� /7� �-02�2�8D8� D8��8:74�/,7b� 486,�/8�� /7� �/ �=�01,7..3� -./545���
:8� /59.-��?� /59.-@.8>� -� 9� :8; .28>� /,84@8�/-b� A84=�,7..3� 5=8E-B.8�E-..-�.8D8�
�/7,05..3� :8� �47E-b� ��4�3..3� 4570-67E->�67,:7.2� �48A5�-B.8>�84-_./7E->C

�7�� :8�0-:;5..3� .7��8,E-,� �8�76�1/2?� c8� 0�c5� h$•� =808:-� 67B=71�3� ��
/8B� @7�� 9�:8;.281� /,84@-�/1?� /59.-@.7� /,84@-�/2� �4�,7<01,7>7C�  5� 67�,-:@�š�
�48� a5� 8:.�� ,7;0�,�� /5.:5.E-1d� 6<-02c5..3� �-02�8�/-� �@.-,� .5� 8<8,p36�8,8� ,�0�,7_�
.7�3�-�/2��867�07�.8>� , �98,.8>�48<8/�C



^03� �84-,.3..3� 67�,7;�=8?� a8� �� +%�i%� VVC� ��� �/C� 48<8/7� <7D7/289� D�4/�-,�
.5� =707� /,84@8D8� 9747�/54�?� ����-02.8� �84��.8>� ��43=8,7.8�/-?� .5� �8,p36�z
,707�3� 6� :-302.-�/1� .7��8,�9� �� /7.8,?� .7,@702.�9� 67�07:-,?� �-:�4�_=�/,� /8a8�
t'?� �C� qi$� yC�  5� �-:/,54:; �1/2� 749-,.-� =7/54-70�� /7� :8��=5./� � /�9� 48�-,?� :5�
676.7@708�2?� a8� ,� <7D7/289� c�8079� �8/45<�,707� �84-..8D8� �80-�c5..3� =5/8z
:��7� �48,5:5..3� D�4/�8,�9� 67.3/2?� 3�-� @7�/8� :�<01,70�� �48��?� .5:8�/7/.28�
��43=8,�,70��2� .7� 486,�/8�� /,84@8>� �7=8�/-B.8�/-?� :8�0-:. �E2��9� .7,�@8��
c�8034-,� hhh?� �C� )•C

e7D708=?� 3�� �8�76�1/2� :8�0-:;5..3� 749-,.�9� =7/54-70-,?� ,�3� .867�07�.7�
,�98,.7� 48<8/7� �� .7�43=-� /59.-@.8>� /,84@8�/-� �545:<7@707� <0�62�5� 6.7B8=�/,8�
�-:0-/�7� 6� ,�48<.�E/,8=?� �8D0�<01,707� 6.7..3� �@.-,� ,� 8<07�/-� A-6���?�
=7/5=7/���?� /59.-��?� 486,�,707� �47�/�@.-� �=-..3� -� .7,�@��?� A84=�,707�
505=5./�� :8�,-:�� /,84@8>�:-302.8�/-?� ��4�307� �48A84-_./7E->��-:0-/�-,� t�h% hC

�A5�/�,.-�/2� �867�07�.8>� ,�98,.8>� 48<8/�� �� .7�43=-� A84=�,7..3� /,84@8>�
8�8<��/8�/-� �-:0-/�7� �� $%�9� VVC� ��� �/C� ,�6.7@707�3� 6<-02c5..3=� �-02�8�/-�
D�4/�-,?� 648�/7..3=� @��502.8�/-� �@.-,?� �4-6.8=7.-/.5. .3=� /5=7/� �� � -� A84=�
�48,5:5..3?� 6<-02c5..3=� @��07� ,�48,7:;5.�9� .7��8,�9� �47E2C� �-:�8,-:.8� €�
D8B� �7=�B� @7�� ��8�/54-D708�3� �8�47a5..3� 456�02/7/�,.8�/-� 48<8/�� �/�:5./z
�2��9� �48<05=.�9� -4��C� 84D7.-68,�,708�3� ,��8.7..3� �8=�05��. �9� :8�0-:;5.2�
t$C� �C�**uC

e=-�/� 48<8/�� 6� /,84@�=�� �-:0-/�7=�� ,� �867�07�.-B� ,�98,.-B� :-302.8�/-�
,�6.7@7,�3� �545,7;.8� / � -8 � �48<05=7/��81?� @�� .7:� 3�81� �47E1,7,� ,@�/502��
�54-,.��C� -./545�7=�� �7=�9� �-:0-/�-,� /7� .73,.-�/1� ,-:�8,-:.8>� =7/54-702.8>�
<76�C

�8:.8@7�� ,� 84D7.-67E->� �867�07�.8>�,�98,.8>�48<8/�� 6� /,84@�=�� �-:0-/�7=��
<�08� @�=708� .5:80-�-,� -� .5D7/�,. �9� /5.:5.E-BC� �7�7=�545:?� 6<-02c5..3�
�-02�8�/-� �@7�.��-,� �8-7�07�.8>� ,�98,.8>� 48<8/�� �5� 67,;:�� ,-:�8,-:708� 3�8�/-?�
�8�76.���� >>� 5A5�/�,.8�/-� 6.�;�,70��3C� (7D7/8@��502.-� �@.-,�2�-� D�4/��� -�
�0�<�� .5� :7,70�� �8,�81� =-481� �483,�/�� /,84@-� ,=-..3C� �54B86.81� �545c�8z
:81� 670�c707�3� �07<�7� =7/54-702.8�/59.-@.7� <767?� .5:8�/7/.3� �-0-C�-�/2�
�-:4�@.��-,�/7� �8�-<.��-,C

�8=-/.-� 64�c5..3� ,� 84D7.-67E->� /,84@8>� 48<8/�� �� �867�07�.-B� ,�98,.-B�
:-302.8�/-� 67D702.88�,-/.28>� c�80�� ,-:<�0��3� ,� h'$+� h''h� VVC� �� �54-8:
…�545<�:8,�|� ,� 8�,-/-C� �545:� .8,�9� .7�43=-,� �867�07�.8>� ,�98,.8>� 48<8/�� 6�
486,�/��� /,84@8>� 8�8<��/8�/-� �@.-,� <�0�d� D�=7.-67E-3� 6=-�/� � 8�,-/�?� :5=8�47z
/�67E-3� ��-9� �/84-.� c�-02.8D8� ;�//3?� -.:�,-:�70-67E-3� -� :�A545.E-7E-3�
�5:7D8D-@.8D8� �48E5��C

�.8,05..3� c�80�� ,���.�08� �48<05=�� �,70-A-�8,7.8>� �-:D8/8,��� /,84@81�
,@�/503?� 84D7.-67/847� �867�07�.8>� ,�98,.8>� 48<8/�C� �7B<-02c� .5D7/�,.81�
/5.:5.E-_1� E28D8� 5/7��� �� /5C� a8� .867�07�.7� ,�98,.7� 48<8/7?� ��43=8,7.7� .7�
A84=�,7..3� -,84@8�--� �-:0-/�7� .5� =707� -�-_.81 � -,p36��� 6� �47�/��81?� ����-02.8�
�84��.81� ��43=8,7.-�/1C

�.70-6� 8�.8,.�9� A84=� 84D7.-67E->� �867�07�.8>� , �98,.8>� 48<8/�?� 67�,-:@�_?�

a8� �� $%�9� VR•pl�C� ��^=�>-�� ,-:� �8�545:.-9?� �-02�-�/2� A84=� �867�07�.8>

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������ � ���������hC�
,�98,.8>�48<8/�� �4-6.8=7.-/.1,707�3C� e8�45=7?� A84=�,70��3� /,84@-� D4���� 6� $
h%� �-:0-/�-,?� 3�-� �47E1,70�� .7:�/,84@81� �48<05=7/��81C

e7D702.8 �4 �B.3/81 � _� :�=�7?� a8� 48<8/7� ž� /,84@�=bd� 8�8<��/8�/3=�� <-02z
c81� =-481� �4898:�/2� �-:� @7�� .7,@7..3C� ��� �48,50�� ��-,<5�-:�� 6� /,84@�=��
,@�/503=�� �8.7:� h%� c�-0� ^48D8<�E2�8D8� 47B8.�� !2,-,�2�8>� 8<07�/-C� "�� �8�7z
/708� 8��/�,7..3� {h+%� 45��8.:5./-,?� ,-�� ,-:� q+� :8� )%� 48�-,u� �7=5� �-: � @7�� �867z
�07�.8>� ,�98,.8>� 48<8/�� ,-:<�,708�2� �/7.8,05..3� �@.-,� 3�� /,84@�9� 8�8<��z
/8�/5BC� �7� 67��/7..3d� ?C"�-� A84=�� �867�07�.8>� ,�98,.8>� 48<8/�� -� ,� 3�8=�� ,-E-�
��8.��70�� �7�� :8� 67.3//3� /,84@-�/1œ•� *q� • � ,-:6.7@�0�� 670�@5..3� >9� �� �7=5� ��
�-:0-/�8,8=�� ,-E-� :8� 4-6.8=7.-/.�9� D�4/�-,?� 9�:8;.28>� �7=8:-302.8�/-� /8a8C�
�05� .5��8:-,7.�=� <�08� /5C� a8� 6D7:�,707�2� �@7�/2� �� 48<8/-� /,84@�9� 5���5:�E-B?�
�-:0-/�8,�9� �0�<-,� {h+•� 8��/7.�9uC� �p� /8B� @7�� 3�� 0�c5� $• � 45��8.:5./-,� =8D0��
�4�D7:7/�� |"�-� =5/8:�� /,84@8>�84D7.-67E->� .7,@702.8D8� �48E5��� �48,8:�0��2� ��
c�80-œ•C� e7�,7;�=8?� c8� 45��8.:5./�?� .5:8�/7/.28� ,��8�8� 486E-.11/2�
,7D8=-�/2� .7,@7..3� :03� 486,�/� �� >9� /,84@8�/-� ,� �-:0-/�8,8=�� ,-E-C� �8;0�,8?�
<7@5..3� 45��8.:5./-, � ��-, �7:7_� 6�>9.281� �3,81� �48� 4802� �867�07�.8>� ,�98,.8>�
4 8 8 8 c C ��8=�� B� ,-:<�,7_/2�3� �5458E-.�7C� �28D8:.-� �545,7D�� �� 67D702.88�,-/.-B�
c�80-� -=-�11/2�3C� �05� ,� -�/84�@.8=�� �07.-� =���=8� ,�5�; � ,-::7/�� .705;.5� /�=�
�M� E-05.�=� A84=7=� �867�07�.8>� ,�98,.8>� 48<8/�� 6� �-:0-/�7=�?� 3�-� :7,70��
.�.8D�.-� 4�-�02/7/�?�7�/8=�� 67�0�D8,�1/2� .7�7.70-6h�D�,�,@5..3C� ’

�7� �8@7/��� '%�9� VVC� ��� �/C� .867�07�.7� ,�98,.7� 48<8/7� �8@7/7� �-:�843:��
� � � � � � � � � � � � � � � �8-45<7=� .7E-8.702.8D8� ,-:48:;5..3� /7� 8.8,05..3� -./505�/�702z
.8>�8� �8-5.E-70�� �47>.�C� ���5� ,��7:�8,8� �� 67�8.8:7,@�9h�:8��=5./79� '%�VVC� ��� �/C
���� .�-�>>�.�-C�8 � , - / � ��47>.�� {e7�8.79� ��47>.�� —�48�8�,-/�• ?� …�48� 67D702.�� �545:.1�
�5.-M]|� ^54;7,.-B� .7E-8.702.-B� �48D47=-� CC��,-/7|� {��47>.7� ���� �/Cuu� 6.7@.7�
=�.�� �4�:-0307�3� A84=�,7..1 � /,84@8>� 8�8<��/8�/-� �@.3C� �4�� E28=��
-7�-.@708�3?� a8� .7B<-02c7� �,7D7� �4�:-0307�2� /59.-@.-B� /,84@8�/-C� e486�=-08?�
a8� �86�/�,.-� /7� .5D7/�,.-� �/848.�� �867�07�.8>� ,�98,.8>� 48<8/�� ,� 67D702z
.88�,-/.-B� c�80-� -�.�,70�� .5� �7=-� �8<81?� 7� ,-::654�701,70�� /8B� -�/84�@.�B�
5-7� � 48-,�/�� � ��47>.�?� ��02/�4.8�-�/84�@.�� �� /�7E-1?� 3�7� <�07� ,� :54;7,-�
€��48:8,;� :4�D8>� �808,�.� � ��� �/C� �8,-� 67,:7..3?� 3�-� �8�/70�� �545:� ��47>.z
�2�81� c�8081?� .7��81� -� � �02/�481� =70�� 6.7B/�� ,-:8<47;5..3� -� ,� �47�/�E-�
�867�07�.8>� ,�98,.8>� 48<8/�C� �6� ,-:�8,-:5B� .7� ��/7..3� 7.�5/�� ,�3,�08�3?� a8?�
.7�4��07:?� <7;7..3� �/7/�� ,@�/503=�� �� *+� • � 8��/7.�9� �4��7:708� �7� c�-02.-�
48��C� �7;0�,8?� c8� �83,-� <7;7..3� <47/�� �@7�/2� �� �867�07�.-B� ,�98,.-B� :-302.8��
��-�-� ,� c�80-� ��4�30�d� /,84@-� ,@�/50-� {*+• uC� <7;7..3� �5<5� 4570-6�,7/�?
�7=8�D,54:�/� �2� {&* • u � -� �4� �07:� 8:.80-/�-,� {qh� •uC� "�� <7@�=8?� �47�/�@.8� ��
,�-9� 7.�5/79� �� /8=�� @�� -.c8=�� ,74-7./-� .7:�_/2�3� 6.7@5..3� �867�07�.8>�
,�98,.8>�48<8/�� ,�67D702.88�,-/.-B� c�80-C

��84��/7,c��2� �47E3=�� ��@7�.�9� :8�0-:.��-,� /,84@8�/-� ,�6.7@�=8�
--7;0�,-�-2� c039-,� 486,�/��� -,84@8�--� �@.-,� .7� 8�/7..28=�� 5-7�-d� �48<05=.�B�
�-:9-:� �� ,�98,7..-� --� .7,@7..-?� �7=8�/-B.7� 48<8/7� /,84@8D8� 9747�/54�?� ,�48,7z
:;5..3� �e�?� -.:�,-: �702.�B� �-:9-:� �� .7,@7..-?� ,�48,7:;5..3� 486,�,702.�9�
/,84@�9� -D84?�486,s367..3� -.:�,-: �702.�9� /,84@�9� 67,:7.2C



�7��=� @�.8=?� 8��471@��2� .7� 6-<47.�B� �� �48E5�-� ^8�0-:;5..3� =7/54-70�
a8:8�A84=�,7..3� /,84@8>�8�8<��/8�/-� �-:0-/�7� ,� �48E5�-� �867�07�.8>� ,�98,.8>�
48<8/�?� =8;.7� 648<�/�� ��������� � a8� 8�.8,.�=�� 505=5./7=�� �867�07�.8>�
,�98,.8>� 48<8/�� 6� /,84@�=�� �-:0-/�7=�� �� c�80-� :8�0-:; � ,7.8D8� �54-8:�� <�0�d�
�4-84�/5/� -.:�,-:�702.8�/-� 8�8<��/8�/-?� :5=8�47/�67E-3� A84=� /7� =5/8:-,�
�867�07�.8>� ,�98,.8>� 48<8/�?� 670�@5..3� �5:7D8D-@.8D8� �8/5.E-70�?� �54-,.��-,�
�-:�4�_=�/,?� 84D7.-,� 9�:8;.28D8� �54-,.�E/,7� /8a8?� �/,845..3� �� c�80-� �545:8z
,�a7� ,67_=.8>� ��-,�47E-?� �8.�/4��/�,.8D8� ��-0��,7. .3?� :-708D�?� �8.�5.����?�
�6D8:;5..3� -./545�-,� D4��� �@7�.��-,� c�-02.8D8� ;�//3?� �/,845..3� _:�.8>� �-/���
{�� c�80-u� D�4/�-,?� A7��02/7/�,-,?� �0�<-,?� a8� :71/2� 6=8D�� 67:8,802.�/��
4-6.8=7.-/.-� 67��/�� �@.-,� t)?� �C�q�&•C

e7,:7..3=�� �867�07�.8>� ,�98,.8>� 48<8/�� 6� �-:0-/�7=�� ,� :4�D-B� �808,�.-
�� � �/C� �/708� ,�48<05..3� �7,�@8�� �7=8�/-B.8>� :-302.8�/-?� A84=�,7..3� .7�
-:57079� /,84@8>?� 6:-<.8>� 8�8<��/8�/-C� e7� /7�8D8� �-:98:�� 486,�,70��3� /,84@-�
6:-<.8�/-?� ,�3,030��3� �9�02.-� :8�/,84@8�/-� 8�8<��/8�/-C

�8:.8@7�?� /45<7� ,�6.7/�?� a8� ,�=7D71/2� D0�<c8D8� -� :5/702.-c8D8� 7.70-6��
@�..���?� 3�-� ,�0�,71/2� .7� 486,�/8�� /,84@8>� 8�8<��/8�/-� �-:0-/�7� � �48:8,;�
:8�0-:; �,7.8D8� �54-8:�?� ,�,@5..3� �48<05=phpŠ� /,84@8�/-?� |8<:748,7.8�/-� ��
�84-,.302.8=��7��5�/-� /8a8C� s

hC� �8.@745.�8� �C� ��47>.�2��B� �5:7D8D-@.�B� �08,. � �C� 	�>,d� !�<-:2C�
h'')?� � � &)i� �C

qC� �84_�.7� �C� �7� :8�8=8D�� 84D7.-67/847=� �867�07�.8>� -� �867c�-02.8>�
, �98,.8>�48<8/� �‹‹� �7:3.�2�7� c�807C� � � h')%C� � �• � $C�� ��C� *'�+&?� +q�+&C

&C� �48� �-:��=��� 48<8/�� 6� /59.-��� ,� c�8079� -� �867c�-02.�9� ��/7.8,79�
� �47>.�2�8>� ���� 67� h'+q� 4C� �7�76� • � iq� ,-:� hi� 01/8D8� ‹)� e<-4.�� � .7�76-,� -�7�
486�843:;5.2�=-.-�/54�/,7�8�,-/�� ��47>.�� � � h'+&C� � �• � *C

*C� 	805�.��?� �C� �867�07�.7� 48<8/7� �/74c8�07�.��-,C� �� �€Cd� e.7..3?� h'i)C
*$� �C

+C� 	8.E5�E-3� �867�07�.8>� ,�98,.8>� 48<8/�� 67D702.88�,-/.28>� c�80�� �1�
�7:3.�2�7�c�807?� h' 'hC� � �• � iC� �� �C�*$�+)C

iC� 	�@543,�B� �C� �5:7D8D-�7� -� ���9808D-3� : � /3@8>� /,84@8�/-� {� ��5�/�
�7=8A84=�,7..3� ,=-.2� 84D7.-68,�,7/�� /,84@-�/2� :-/5Bud� �7,@C� �8�-<.��C� 	Cd�
�e��?C�h''$C� � h + i � �C

)C� �7E-8.702.7� �48D47=7� …^-/�� ��47>.�• C� ��76� �456�:5./7� ��47>.�� ,-:�

-�$C%hCh''i� � • i & € ' i C� � � Cq � & C
$C� �4D7.-67/84� �867�07�.8>� /7� �867c�-02.8>� , �98,.8>� 48<8/�� ‹� e7� 45:C

�C� "��<8,�2�8D8C� �� 	Cd� �7:C� c�807?� h')iC� hi%� �C
'C� �48� �/7.� -� 6798:�� �80-�c5..3� : � /3@8>� /,84@8�/-d�  �4��034.�B� 0��/�

� -.-� /54�/,7�8�,-/�� � �� �?� h'i'C� �� •)h� ��.8,.-� :8� �=5./� � �48� c�80�C� ��84C�
fC� (5456.3�C� �� 	Cd� �7:�c�807C� �� h')&C� �C� qi)�qi'C

h%C�^^�h&%� ��47>.�C� � � #C� hiiC� �.C� h+C� ��4C� hiq&C
h� �C ^� � � � ��47>.�C�� � #C� hiiC��� �.C� h+C� � ���4C� ii&%C

�-�.��� �4 � �74�7/�2�81 ��.-,54��/5/�C� �5:7D8D-�7C� ������� � � �KQ��� �KC
\45�67$NC5> 9� $ : �>@=A;5A@A85� $ : �@A� 5];7@8<77=8<C@7�5?<8@;5� H$7K�� =A:C<5A85� $A�

875@;=$A� $ : � 9;<?5A;� =9� 8$A9=?575?� =A� ;45� @7;=8C5� �LMVW� OPPP�"� ^4@7@8;57=9;=8
;5A?5A8=59�@75�F=B5A�=A�75C@;=$A� ;$�:$7> =AF �$ : �875@;=B�6579$A@C=;G�$ : �;55A@F579"

R5G� G@ABC��5];7@8<77=8<C@7� 5?<8@;8� H$7K�� 875@;=$A�� :$7> =AF� $ : � 875@;=B5�
6579$A@C=;G�$ : �;55A@F57�� >@=A;5A@A85��:$7>9"

�_`��abL"V
JKF F �%'!� <99!� <)<� L!KKMNN�� �����O�

G 6 � � � � 1������0� " �7 � � � � � � � � � � � � � � $ � � � �7�H��6� � � / �
2 � � � I � � � / � � � � � � �� ��� 7�� � � � � � � �

�� �� 	 � � �� � �%�� � � 	c� � �&� %-��� �� / ��- �� �� - �� � � � � � 	 �	 � � � �(� � �� ��&������ � �
�� � 	 � � � �� � � � � 	 �� �	 � � ��	%�� ���(���� - � � � �  � � 	 � [	�	��	� �&� [��� 	�	 �
d	����&"� e���%� ���� �� � � � � � / ���0�� �� - 	0�� �� � � �� �� ���	���	� � � � �� '� 	c� / � �U
-'�	� %	�	��� � �� � ��%�	� �&� 0��� � � 	�	� � '� �� �Z �� � �� ��� )'��X ���	�� 0���� �Z ���� � �
�(���� � � � � � � � � � � �� � �� �� � (	�'"� [�� `	����0� S � ����� �%� ��� 	� ��)� ��� '�&��%	� ���� �
f � 	 � � 	 � � � � � ��) ' � � �X �����!��������� �� �� �� �0� ��Z�	 ��	"

� �47�,�� 8��,�� � �%	! ���� � 	 � )'� �X �&� �����	��� ���&(	� � ���(��� �� �
���	����(�	�- 	0�� �� � ��� � �� ���	%�����(���- � � � �  � � � �""

�7� 4�<5;-� gg�gg�� �/80-/2� �545:� ��47>.�2�81� ��-02.8/81� @�� .5� ,�54c5� ,�
-�/84->� �8�/707� =8;0�,-�/2� 67,54c5..3� :8,D8/4�,708D8� �48E5��� A84=�,7..3�
.7E->� �� ,�-B� <7D7/8D47..8�/-� >>� .5� 0�c5� �� ��-02.8��80-/�@.�9?� �8E-702.8��
5�8.8=-@.�9?� 705� B� :�98,.8�� �02/�4. �9� E-..8�/5BC� �/,54:;5..3� /7� 486<�:8,7�
��@7�.8>� ��47>.�2�8>� :54;7,.8�/-b� 3 � C67�,-:@�0�� 4570->?� �8:5��:�?� � � �48,8z
:;�,70��3� 9�<.�=�� �3,05..3=�� �54��5�/�,.8�/-� 67�86�@5..3� 7�48<8,7.8D8�
15,-:�� -.c�9� �47>.� -� .748:-,?� D08<7>-67E-B.�=�� ,�0�,7=�?� 67�545@5..3=��
,07�.�9� .7:<7.2� �� <7D7/289� �A5479� ;�//3?� �86.7@5.�9� 4-6.�=�� -:5808D-@.�=��
.7c74�,7..3=�� �8�545:.-9� �54-8:-,C� ��. ��07�45702.7�67D4867� ,-:98:�� ��67<�//3�
� � � � � 	� � � �07,.�9� -=5.� .7c�9� ,�:7/.�9� ��-,,-/@�6.��-,?� �8�4�� /5?� a8� >9� -:5>?�
LHRVMM?� 45702.-� .7:<7..3� a5� E-0�8=� .5� ,/47@5.-?� �48:8,;�1/2� ;�/�� ��
�28D8:5..-� -� 6:7/.-� ,� 476-� >9� ,�5<-@.8D8� ,�,@5..3?� 8<.748:�,7..3?� �8��034�67E->�
.7:7/�� ,-:@�/.8D8� -=��02��� �48E5�7=� A84=�,7..3� .7E-8.702.8���02/�4.�9?�
5�/5/��8�=��/5E2��9?� 8�,-/.28��5:7D8D-@.�9� �-:,70�.�� �47>.�2�8D8� ����-02�/,7C

��/84-3� �5:7D8D-��� �8�0��7.7?� 8@5,�:.8?� .5� :8���/�/�� ,/47/�� <56E-..�9�
=��/5E2�8��5:7D8D-@.�9� �07�/-,� ��7:a�.�� �,8>9� 3��47,�9� �8�/7/5B?� :8� 3��9?�
�867� ��=.-,8=?� .705;�/2� e80/7.� �/5�7.8,�@� (7�8.-B� {h'hi �h'$'� VVCu� .56=-.z
.�B� �54-,.�� � �/ �:->�8<4768/,84@8D8�=��/5E/,7� �;D848:�2�8D8� �707E�� �-8.54-,� 6�
h'*)� �8� h'$'� 48��?� 67�0�;5.�B� ,@�/502� ��47>.�?� �5:7D8D�.8,7/84C� 3��B�
�A84=�,7,� C/7� ,/-0�,� �� �47�/��� � E-0-�.�?� :8,54c5.�� �� �/5=�� �867c�-02.8>�
9�:8;.28>� 8�,-/�� ,� e7�74�7//-?� :7,� ��/-,��� ,� ;�//3� 3�� ,�6.7.�=� �� .7c-� :.-�
,�6.7@.�=� �45:�/7, .� �7=�67�74�7/�2�8>�c�80�� ;�,8����?� �48A5�-B.�=� 9�:8;z
.��7=?� /7�� -� /� �3@7=� �,8>9� �80�c.-9� D�4/�-,E-,?� 3�-� 67,:3��� �5:7D8D��9�:8;��
����� :80�@�0��3� :8� ,��8��9� ,6-4E-,� 8<4768/,84@8D8� =��/5E/,7� /7� :�98,.8�/-?� -



.5��/2� E5B� :8�,-: � �8� ;�/D1?� �545:71@�� .7�/ ��. �=�� �8�80-..3=� �� ��7:8�C� ‚��

.5� _� E5B� �.-�702.�B� A5.8=5.� �01@5=� :8� ,-:48:;5..3� ,��8��9� =84702.8��
5/�@.�9� /7� :�98,.8���02/�4.�9� E-..8�/5B� �8.-,5@5.8D8� /47.�A84=7E-B.�=��
�48E5�7=�� ����-02�/,7?� �8:807..3� <56:�98,.8�/-?� A84=�,7..3� D-:.�9� -�
6:848,�9� ;�//_,�9� :848D8,�76-,� .7�/��. �9� �8�80-.2� ��47>.E-,œ� �/;5?�
6,54.5..3� :8� ��7:a�.�� &C� (7�8.-3� �� ��8�-<� 8�/�=-67E->� ��@7�.�9� �-:98:-,� :8�
,�4-c5..3� /47:�E-B.8D8� �807� 67,:7.2?�a8� �/83/2� �545:� �5:7D8D-@.81� .7��81C

�7� ��@7�.8=�� 5/7�-� 486,�/��� ����-02�/,7?� 648�/7_� 4802� 8�,-/�?� 3�7� =7_� .7�
=5/-� .5� /-02��� 67<56�5@5..3� ,��8�8D8� 4-,.3� A798,8>?� �48A5�-B.8>� �-:D8/8,��?�
705� -� ��4�3..3� :�98,.8=�� 486,�/� �� 8�8<��/8�/-?� ,-:48:;5..1� ��47>.�2�8>� .7E->�
,� E-08=�C�  �=� -:53=� ��4�31/2?� 68�45=7?� 9�:8;�28�5�/�/�.@.�B� E��0� .7,@702.�9�
:� �E��0-.� �� 67D702.88�,-/.-B� c�80-?� 7� /7�8; � �867c�-02.-� 67�07:�� 8�,-/�?� 3�-�
�47E11/2� �� .7�43=-� �4�0�@5..3� ,�98,7.E-,� :8� �,-/8,�9� 9�:8;.-9� .7:<7.2?�
,�,@5..3� .7E-8.702.8>� ��02/�4.8>� ��7:a�.�C� �� E28=�� �8./5��/-� ,50��7� �,7D7�
�4�:-03_/2�3� =��/5E/,�� 3�� 3,�a�?� c8� :7_� 01:�.-� 8�8<0�,-� 6.7..3?� 3�-�
:8�8=7D71/2� �47,�02.8�8E-.�/�� ;�//3b� .5��/2� -� 486,�,71/2� �8@�//3� �45�47�.8D8C�
��:2�3�5� �4�0�@5..3� :8� =��/5E/,7� ��4�3_� :�98,.8=�� 6<7D7@5..1� 8�8<��/8�/-?�
705� 6:7/.-�/2� :8� ��4�B.3//3� =��/5E/,7� A84=�_/2�3� ,� �48E5�-� /4�,708D8�
�� �/5=.8D8� ,�98,7..3?� E5� =8;.7� 67<56�5@�/�� .7� 8�.8,-� /,84@8D8� ,��84��/7..3�
8<4768/,84@8D8� =��/5E/,7?� 3�5� ,�98,�_� ,-:@�//3� ,�/8.@5.8�/-?�A84=�_�5�/5/�@z
.5� ��4�B.3//3� �,-/�?� =��05..3� -� /7�-� 3�8�/-� 8�8<��/8�/-� 3�� E-05��43=8,7.-�/2?�
.7�805D0�,-�/2?� �47E56:7/.-�/2?�45702.7��7=88E-.�7C

��a5.7.5:5.�=�� �4�.E��7=�� �54�_/2�3� ,� �,8>9� .7�43=79� 48<8/�� � ;D8z
48:�2��B� �707E� :-/5B� /7� 1.7E/,7� {�7:-1.u?� 3��B� <�,� ,-:�4�/�B� ,� �;D848:-� ,�
h'*i� 48E-C� �50���� 4802� �� A84=�,7..-� �,-/8D03:�� ,�98,7.E-,� E28D8� 67�07:�?�
�-:.5�5..-� >9� =84702.�9� �4�.E��-,� c0398=� ,�3,05..3� �� .�9� 9�:8; .281�
/707./�� -� �8:702c8D8� B8D8� 486,�/��?� ,-:-D47,� �7=5� eCs(7�8.-B� ,�:7/.7�
8�8<��/�-�/2� ,� -�/84->� �471� /7� ,� �5:7D8D-@.-B� E74�.-� 45D-8 . j �e80/7.� �/5�7.8,�@?�
�@5.2� �84�A53� 67�74�7/�2�8>� c�80�� ; �,8�� �� � �C� (8�c73C� �8/4�B� :8�8=7D7,�
4888/-� �/�:->?� <�,7,� .7� ,�-9� :�/3@�9� ,��/7,�79?� D808,�,7,� �� ;�4-?� 67�48c�,7,�
�7�8.-3� 6��@.3=�� ,� �,81�9�:8;.1� =7B�/54.1� th&•C

…��47,;.-=� �5:7D8D8=?� ,�98,7/505=� -� .7�/7,.��8=� =808:-� =8;5� <�/��
/-02��� 01:�.7?� 3�7� =7_� �8�0��7..3� :8� �5:7D8D-@.8>� ��47,�?� 3�7� 01<�/2� :-/5B� -�
,-::7_� �-� �,8>� 6.7..3?� �,8>� ,=-..3?� �,-B� :8�,-:|?� D7�� ���7,� �� �,8_=�� a8:5..���
&C�(7�8.-�� hh� ˆC� �� �;D848:�2�8=�� �707E-� �-8.54-,� ,-.� �48�47E1,7,� �8.7:� *%�
48�-,� �� ,-:� �8@7/��� 67�.�,7..3� :8� 8�/7..-9� �,8>9� :.-,C� �� 4��8���-� �/7//-� :03�
e7�74�7/�2�8>� �47,:�� {qC%hCh'$*u?� 6.7B8=�=8�3� 6� B8D8� ,-:@�//3=�� ,-:� 48<8/�� ��
=808::1d� … �5=7>� <-02c8D8� a7�/3?� 3�� �47E1,7/�� 6� :-/2=�?� 6��/4-@7/��3� 6� .�=�?
6� >9.-=�� 4-6.�=�� 9747�/547=�� -� ,@�/�� >9� �45�47�.8=�?� ,��D�� >9� �� @74-,.�B� �,->�
�5.603?� A74<?� :5� 01:�.7� �8@�.7_� ;�/�� -.c�=� ; �//3=|� tq•C� �8D8� �/�:-3� 6� @7�8=�
�54548�07� ,� 9�:8;.1� c�80�?� 6� 3�8>� ,�Bc08� �8.7:� $� �-�3@� :-/5BC� �/�:-1�
,-:,-:�,70�� :-/�� .5� 0�c5� �;D848:7� /7� .7,�80�c.-9� �-0?� 705� B� �545@�.�2�8>8C�
�e50��8<5456.3.�2�8D8?� ���7@-,�2�8D8?� (545D-,�2�8D8� 47B8.-,C� �808,.�� =5/�?�
���!�� 8<4768/,84@8D8� =��/5E/,7� e80/7.� � /5�7.8,�@� ,<7@7,� �� /8=�?� a8<� �48z
/3D8=� |�545<�,7..3� ,� .-B� �@.-� :8�3D0->� �5,.8D8� @-/�8� 8�45�05.8D8� 4-,.3

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������ � � �p]M�� � ]KMC�
5�/5/�@.8>� 64-08�/-?� �� .�9� �A84=�,70��2� ,-4.-� 5�/5/�@.-� �=7��� B� -:570�?�
486,�.�07�2� 5=8E-B.7� ��4�B.3/0�,-�/2� :8� �47��� ; � /-3?� �4�48:�?� =��/5E/,7?�

������� �8,5:-.��•� ti•C
�� �D�:-1� �4�B=70�� .5� /-02��� 8<:748,7.�9� :-/5BC� …^8� .7�� �4�98:3/2� ,�-?�

9/8�01<�/2� =701,7/�?� 67476� �47E1_� .7,-/2� D4��7�:8c�-02.��-,C� �-:� ��02.-c�9?�
c�@7B.8C� -� ,�=7D7_=8� <-02c5C� �05� �07<�-c�=� :8�8=7D7_=8� <-02c5?� 7:;5� ,8.�?�
3�� .-9/8?� �8/45<�1/2� �-:/4�=��C� �808,.5� �� a8<� :-/�� �8,-4�0�� ,� �,8>� ��0�C� ��-�
=701��� �47E11/2� 7�,745001C� �8.7� ,,7;7_/2�3� .7B,7;@�=� =7/54-708=?� 705�
:-/3=� 7�,74502� :8�/� � .7•� t � � •C� ^8�/ ��.-�/2� 8:�.� -6� �01@8,�9� :�:7�/�@.�9�
�4�.E��-,� �5:7D8D-@.8>�:-302.8�/-� &C� (7�8.-3d� �8@�.7/�� 6� �48�/8D8?� 6486�=-081�
:03� :�/3@8D8� 486�=�� -� :898:�/� � :8� ,��8/?� :8� �8.3//3� �8=�86�E->?� �802848,81�
��-,,-:.8c5..3C� �5:7D8D� �/,841,7,� /7�-� �=8,�� :03� .7,@7..3?� �80�� c�8034-�
�48�� 67� �48�8=?� .5=8,� D471@��2?� �4�98:�0�� :8� ��,-:8=05..3� .58<9-:.8�/-�
/84 � / �C� g�:8;.� �� �5:7D8D� ,�98,�,7,� -� 486,�,7,� �� 1.�9� =�/E-,� 6:7/.-�/2�
�7=8�/-B.8� �47E1,7/�� .7:� 67:�=8=?� 6:7/.-�/2� :8� 8<476.8D8� =��05..3C� �8D8�
=5/8:��7� ,��07:7..3� �803D707� ,� .7�/��.8=�d� 486,�,71@�� /,84@5� �3,05..3� .7�
=7/54-70-� ;�//3?� �8@�.71@�� 6� .7B�48�/-c�9� 3,�a?� =808:�B� 9�:8;.��?� �@5.2?�
-D8:8=� �4�B:5� :8� 486,s367..3� <-02c� ��07:.�9� �8=�86�E-BC� e80/7.� �/5�7.8,�@�
.7D808c�,7,d� …�48D47=7� D�4/�7� �8<�:8,7.7� /7�?� a8<� :-/�� �8�/��8,8� 8,808:-z
,70�� /7_=.�E3=�� 8<4768/,84@8D8� =��/5E/,7C� �808:c-� D4���� ,@7/2�3� =701,7>��
84.7=5./�� B� �8=�86�E->� �7� /�� @�� -.c�� /5=�C� ��� 3/��b-7�.���� B� c5�/��07�.���?�
3�-� 67B=71/2�3C,� �545:.-B� D4��-?� 6=7028,�1/2� -6� .7/�4�� �48�/-� D58=5/4�@.-� A-��
-�4.� -� �45:=5/�� :8=7c.28D8� ,;�/��?� .7/14=84/�� 6� A4��/7=�?� 8,8@7=�?� �,->7��
=�?� @�@507� /,74�.C� �� |� /74�@��•?� 3�-� ,-:,-:�1/2� �/�:-1� ,;5� :5�-02�7� 48�-,?� ,�z
,@71/2� �48�84E->?�7.7/8=-1�01:�2�8D8�/-07?�48<03/2�67=7028,��� 6� .7/�4�� {)tC

e7,:3��� &C� (7�8.-1C� �8.7:� )� /� �3@� /,84-,� $%%� �/�:-BE-,� 5���8.�,70��3� .7�
45���<0-�7.�2��9?� ,�5�816.�9?� =-;.748:.�9� ,��/7,�79� �� +&� �47>.79� �,-/�?� ,�
/8=�� @��0-� �/70->C� �p���C� "�8.->?� �.:->?� 	�/7>C� �5=�� <�0�� 4-6.8=7.-/.-d� =-�2�-�
�5B67;-?� 67�74�7/�2�-� �808.�.�?� �5B67;.7� 0-4��7?� -01�/47E->� :8� �768�� -� 05D5.:C�
	47a-� =701.�� � ,-:6.7@5.-� =5:703=�?� :��08=7=�� -� D47=8/7=�� t+•C� �701.���
,�98,7.E-,� ��<0-��,70��3� �� �705.:7439� |	74�7/�•?� ;�4.7079� |�<4768/,84@5�
=��/5E/,8•?� |�-8.�4-3|C� �/�:-1� ,-:,-:�,70�� :5�3/��� :505D7E-BC� ��07=�� &C� (7�8z
.-3� ,� �707E-� �-8.54-,� 45-�034.8� ,07c/8,�,70��3� ,��/7,��� 9�:8;.��-,� � ��� � -7�
‚598�08,7@@�.�C� ‚7�/�=�� <�0�� 6��/4-@-� :-/5B� -6� 9�:8;.��7=�� e7�74�7//3�
�pC� �p01�8=?� �C� 	7cc7_=C� �C� �, � :81C� �8�/-B.8� :8�8=7D70�� �/�:->� =7B�/4��
�5.603� �C� 	8.�7C�&C� ���80-�5?� �C� �5/�-?� �8/4-� ,�>6:�0�� 6� ,�98,7.E3=�� .7� �05.54�C

�E-.1,7,� 48<8/�� �,8_>� �/ �:->� e80/7.� �/5�7.8,�@� /7�d� …‚05.�� 8<4768/,84z
@8>� �/�:->� <54�/2� 7�-� ,. � � �@7�/2� ,� =7�8,-B� 48<8/-� �0�<�� 01<�/50-,� =��/5E/,7�
�707E�� �-8.54-,?� �/,845.8D8� 6� =5/81� 486,�/��� >9� -.-E-7/�,�?� 670�@5..3� :8�
84D7.-67E->� =7�8,8�,�98,.8>� 48<8/�� 67�8<7=�� 8<4768/,84@8D8� =��/5E/,7C�
��07=�� @05.-,� �0�<�� 84-7�-68,�1/2�3� 47.��� -� ,5@84�?� �4��,3@5.-� ;�//1� -�
:-302.8�/-� ,�:7/.�9� 9�:8;.��-,C� e7�48c�1/2�3� -� 9�:8;.�� �?� =��/5E/,86.7,E-?�
3�-� :8�8,.11/2� �48D47=�� ,5@847� 7<8� 47.��� �,8>=�� ,��/� �7=�C� �50��5� 6.7@5..3�
:03� 486,�/��� 6:-<.8�/5B� 1.�9� 9�:8;.��-,� =71/2� 6��/4-@-� -6� 67�74�7/�2��=��
9�:8;.��7=�� -� ,-:,-:�,7..3� >9� =7B�/545.2C�  5� ,;5� �/708� :8<481�/�47:�E-_1� C� �



6,s36��� 6� E�=� �5:7D8D� .7,8:�/2�/7�-� �4��07:�d� 67�0�;5.�B� :-3@� =��/5E/,� � �� � �
-� C� ��01�� :5/702.8� 486�8,-,� �48� �,81� 48<8/�� .7:� �74/�.81� …!-�84�<�|?� �8�767,�
67=7028,��?� 5/1:�� /7�5��-6�?� :7,� ,�@54�.-� ,-:�8,-:-� .7� ��/7..3b� �8:-<.-� 6��/4-@-�
�/�:-3� �48,8:�/2����/5=7/�@.8� -� 6� .748:.�=�� 9�:8;.��7=�� � � � � � �C� 	7cc7_=C
�C� �,�:8-8� /7� -.c�=�b� 67�0�;5.�B� :-3@� =��/5E/,� �C� 	8��7?� 67�0�;5.�B� 9�:8;z
.��� � � � � � t-C� ��80/5�C� 9�:8; .��� �C� �-5/�-� �8�/-B.8� .7:71/2� =5/8:�@.�� -� �47�z
/�@.�� :8�8=8Dup� �/�:-BE3=d� ,8.�� .58:.84768,8� <�,70�� 6� .7c�=�� ,�98,7.E3=��
.7� �50��8<5456.3.-E�.-C� �-;D-4c�.-C� �79-,a�.-� -� ,� -.c�9� ��/8@�79� 8<07�/-d�
8�8<0�,8� 67�7=p3/70��3� -��84@-� �8>6:��� �/�:-BE-,� 6� .748:.�=� 9�:8;.��8=� ��� ��
�C� �8�-�7�=� �� �507��/7,.5� -� ��.5,-4?� �50�a7� (8D:7.� -� 	808@7,�| � t&•C

�6� h%i$� 4C� �/�:-3� �/707� <7681� 486,�/� �� :� /3@8D8� 8<4768/,84@8D8� =��/5E/,7�
��-_>� 8<07�/-C� e7� :8�8=8D81� 84D7.-,� 8�,-/�� /7� �48A��-08�� <�08� 84D7.-68,7.8�
0-/.-B� /7<-4� …Œ.�B� 9�:8;.�� | � .7� <76-� � ,7>3, �2�8>�c�80��-./54.7/�� /7� <�:�.���
,-:�8@�.��� |�54�/� ,74|C� e80/7.� � /5�7.8,�@� /7�� ���7,� �48� E5B� �.-�702.�B�
:8�,-:d� |�7<-4� 1.�9� 9�:8;.��-,� E5� �805�/�,� :-/5B?� 8<s_:.7.�9� ��-02.�=��
-./545�7=�?� E�� _� �,8_4-:.7� 9�:8;.28�/,84@7� 07<847/84-3C� �� .7�� <�,� �/,845..-p–�
�54c�B� �� 45���<0-E-� 8<07�.�B� /7<-4�1.�9� 9�:8;.��-,C� �� E28=�� /7<84-� �5:7D8D��
�4�a5�011/2� �@.3=� 01<8,� :8� �45�47�.8D8?� ,@7/2� =7/1,7/�C� �48D47=7�
.7��@5.7� -� ��07:7_/2�3� 6�+� ,�:-,�8<4768/,84@8D8� =��/5E/,7d� =701,7..3� 6� .7/�4��
/7� �8� �7=p3/-?� /5=7/�@.7� �8=�86�E-3?� -01�/47/�, .5� =701,7..3?� :5�847/�,.7�
�8=�86�E-3?� 6.7B8=�/,8� �� /,847=�� 8<4768/,84@8D8� =��/5E/,7C� 	4-=� 8<4768/,84z
@8>� :-302.8�/-?� :-/�� 6.7B8=�0��2� 6� D8.@74.81� ��47,81?� 3��� ,-,� 67�0�;5.�B�
=7B�/54� .748:.8>� /,84@8�/-� �� ‚p�� �C� �76:�� � -� �48/3D8=� /�;.3� ,@�,� :-/5B�
,�D8/8,03/�� D05@���?� ,768@��?� /74-0��� /7� -.c-� ,�48<�� :8=7c.28D8� ,;�/���|� t� huC�
�� h'))� 4C� /7<-4� ���,703,-� <�08� �545/,845.8� .7� 45���<0-�7.�2��BC� �� .28=�� 67� :,-�
6=-.�� , -: �8@�,71 � -� �47E1,708� �8.7:� )%%� �@.-,� 6���-_>� ��47>.�C

�7��02� �8,@8�?� �80�c.-B� ��@5.2� e80/7�7� � /5�7.8,�@7?� 67476� ,@�/502� 8<47z
68/,84@8D8� =��/5E/,7� c�80�� =��/5E/,� �;D848:7?� 6D7:�_d� …(7�8.-B� .5� 67�545z
@�,7,� ;8:.8D8� �/�01?� 4-6.5� �8�76�,7,� -� �-:�76�,7,C� �48�8.�,7,?� 8:.7�?� <-02c5�
48<-/� �/,841,7/�� .748:.8D8� �07.�� � � ,-,E-?� �7�/�c��?� �808.�.�?� 0-��?�
<747.@���C� (8��/�:-B� <560���9?� ���/�9� {� <7D7/8?� 7� .7c7�<�07� �/�:-_1� c�8081?�
:5� =701,70�� 4-:.�B� �47B?� �:8��8.701,70��2?� a8<� 67�/ ���/ � � 6D8:8=� �/74c�9?�
.7B<-02c� /707.8,�/�9� 9�:8;.��-,?� 3�-� .5�0�� �07,�� �,8_=�� �47_,-ss� t$•C

e80/7.� �/5�7.8,�@� .-�80�� .5� �/7,�,� =5/81� 648<�/�� �48A5�-B.�=��
9�:8;.��7=�� ,�-9� /�9� 908�@��-,� -� :-,@7/8�?� a8� �4�98:�0�� :8� .28D8� 6-� �,8>=��
=701.�7=�C� �-.� 01<�,� �8,/841,7/�d� |�808,.5� .5� /5?� a8<� 648<�/�� 6� :-/5B�
�48A5�-B.�9� =�/E-,C� ��.8,.7� =5/7� ,,5�/�� >9� �� �,-/� �45�47�.8D8?� �4�.-�c �� �
01<8,� :8� =��/5E/,7?� .7,@�/�� 8<476.8� =��0�/�?� ,�98,7/�� 9�:8;.-B� �=7�C� �:;5�
,�5� E5� �48�/8� .58<9-:.5�:03� � �@7�.8>�01:�. � | � th*•C

�5:7D8D� 67�/54-D7,� ,-:� 05D�8,7;.8�/-?� 7� �48� ,�:7/.�9� =7B�/4-,� �5.603�
486�8,-:7,� -7�C� a8� �8;5.� <7@�,d� �4-=� ,50��8D8� /707./�C� �8/4-<.7� .7.805>0�,7�
�� � �� �� #84=�011@�� ,��8�-� ,�=8D�� :8� �,8>9� �/�:-BE-,?� e80/7.� �/5�7.8,�@�
:8=7D7,�3� -� ,��8��9� 456�02/7/-,� >9.28>� /,84@8�/-C� �48� ,��8��� 9�:8;.1� =7Bz
�/54.-�/2� 48<-/� ,�98,7.E-,� �5:7D8D7� �,-:@�/2� -� ,-:D��?� a8� 6s3,�,�3� ,� 8:.8=�� 6�
=8��8,�2��9� ;�4.70-,� �-�03� ,�5�816.8>� ,��/7,��� :� /3@8D8� =701.�7d� … �68�/�:-3

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������� ���������hC�
� ;148:�2�8D8� �707E�� �-8.54-,� .7:-�0707� 48<8/�?� a8� ,47;71/2� 4-:�-�.81�
�,-;-�/1� -� =p3�-�/1� <74,?� /8.��=� �=7�8=� -� ,��8�81� /59.-�81� 7�,74502.8D8�

;�,8����ss� thiyC
�� /8B� @7�?�3�� -� 67476?� �� �707E-� �-8.54-,� �47E1,70�� D�4/��� 4-62<�� �8�:545,�?�

,�c�,��?� 0-�05..3� 6� D0�.�C� �� ,�-� E-� =��/5E2�-� D�4/��� 8<s_:.�,7,� e80/7.�
�/5�7.8,�@C� �� �48D47=-� 48<8/�d� D47A-@.-� 68<47;5..3� �� ,�c�,E-?� 5��-6�,7..3�
4-62<�� �8� :545,�?� 0-�05..3� 6� D0�.�� �76�8,�9� D548>,� -� a5� <7D7/8� -.c8D8?
-C� (7�8.-B� �/,841,7,� 67/�c.�� ��8�-B.�� /,84@�� 8<�/7.8,��C� �-.� =-D� 6.7B/��
:8<45� �08,8� :03� �8;.8D8� �@.3� .56705;.8� ,-:� .7E-8.702.8�/-?� ,-��C� 	47a�9�
:-/5B� �5:7D8D� 67898@�,7,� =705.2��=�� �4�67=�� @�� /8� �802848,�=�� 80-,E3=�?�
@�� 7�,74502.�=�� A74<7=�?�705� E5�<�08�<56E-..�=� �8:74�.�8=� : -3 � �8;.8D8C� �-B�
01<�,� -� �8,7;7,� �8;.�� :�/�.�?� -� :-/�� 01<�0�� B8/8C� �-.� .-�� �3B,8� :�98,.8�/-� -�
�545:7,7,� B8D8� �,8>=� �@.3=C� �-.� :�;5� 01<�,� e7�74�7//3?� B8/8� :�,8,�;.� �
-�/84-1?� ��02/�4�?� .5�8,/84.�� �47��C� �8=�?� �47E11@�� ,@�/505=� =701,7..3� ,�
c�8079� �3@-,a�.�?� g��/c�.�C� �545@��c�. �?� �;D848:-E�.�C� ,@�,� :-/5B�
<7@�/�� E1� �47��C� �705.2�-� =�/E-� �545.8��0�� .7� �7�-4� �5B67;-� 4-:.8D8?� �471?�
D0�<8�8� �48B=71@��2� B8D8� �,8_4-:.-�/1?� @74-,.81� �4�48:81C� �748:86.7,@�B�
�8./5��/� _� �01@8,�=� �� �5:7D8D-@.-B� ��7:a�.-� e80/7�7� � /5�7.8,�@7� -� �48�/5z
;�_/2�3� �48/3D8=� ��-_>� B8D8� <7D7/8D47..8>� :-302.8�/-C� �50��7� �-02�-�/2� B8D8�
,�98,7.E-,?� =71@�� 67� � � �.81� /-02��� D�4/�8,�� �-:D8/8,��� �/�:->?� �/7,70��
�/ �:5./7=�� � ;148: �2�8D8� �@�0�a7� �4��07:.81� =��/5E/,7?� 9�:8;.-9� 67�07�C�
:-,� !2,8,7?� �:5��C� 	�_,7C� �8.7:� &%%� �@.-,� , � :7/.81� �5:7D8D7� �/70�� ,-:8=�=��
;�,8�� �E3=�?� �48A5�-B.�=�� 9�:8;.��7=�?� �� �02�/847=�?� 749-/5�/847=�?�
.�:7D8D7=��9�:8;.��7=�?� D47A-�7=�?� �@�/503=�� =701,7..3C� �545:� .�9�
E.457/� 8<07�.8>� �45=->� -=C� ^C� �7�748,7� /7� 45���<0-�7.�2�8>� �45=->� -=�
�C� ��/48,�2�8D8� �7��02� � �7�7�:-BC� ,��07:7@� e7�74�7/�2�8D8� 9�:8;.28D8�
-.�/�/�/�?� 02,-,�2��B� 9�:8;.��� �7��02� ��c�74?� =8��8,�2��B� �547=-�� "c�-�7?�
<�:7��� � �2��B� 749-/5�/84� � �97B08� �8=@7.-BC� 7� /7�8;� �48:8,;�,7@-� /47:�E-B�
” �74�7/�2�8>� c�80�� ;�,8����� �/5�7.� 	7cc7B?� �,7.� � ->?� �07:.�07,� �� 5.:50?�
�/5�7.� ��80/��?� �7D:70�.7� ��/0���(505.2?� �7��02� �8,@8�� -7�<7D7/8� -.c�9C�  ��
-� �,-:@5..3=� ,� �8�8>��48A5�-B.8>�3�8�/-� ,��07:7..3� &C� (7�8.-3C

�28D8:.-� B8D8� ��47,7� �48:8,;�_� ;�/�C� ^705�8D03:.-�/2� ��47,;.28D8� �5:7z
D8D7� �803D707� -� ,� /8=�?� a8� ,-.� �7=� D8/�,7,� �8<-� 6=-.�� ,� 8�8<-� �5:7D8D-,?� �8/4-�
�47E1,70�� 4768=� -6� .�=� �� �/�:->� -� /7<8479� …Œ.�B� 9�:8;.��•C� ��@7�.7� �/�:-3�
8<4768/,84@8D8� =��/5E/,7� �707E�� :-/5B� /7� 1.7E/,7� ,� �;D848:-� �8<�:8,7.7� .7�
/47:�E-39� �/�:->?� 3��� ,-.� �/,84�,� -� 67476� ,8.7� 67�8.8=-4.8� .8��/2� B8D8� -=� 3C�
�8<8/�� �48:8,;�1/2� /707.8,�/-� 9�:8;.�� ��--5:7>8D�C� �707E� :-/5B� /7� 1.7E/,7�
a84-@.8� ,c7.8,�_� .7=p3/2� ,50��8D8� �5:7D8D7� ,��/7,�7=�� �,8>9� 1.�9� =�/E-,C

e80/7.� �/5�7.8,�@� (7�8.-B� <�,� 8:.�=� -6� 67�74�7/�2��9� -./50-D5./-,?� �8/4-�
�70�8� <545D0�� �84-..3� ��02/�4�� �471C� �-.� =4-3,� ,-:�4�/�� ,� �;D848:-� :�/3@��
�74/�..�� -�7/5451� �,8_4-:.�B� 9�:8;.-B� E5�-4�:�/3@8>� /,84@8�/-?� |<8� ,� �47>?�:5�
�7=7� �4�48:7� .748:;�š� 9�:8;.��-,?� :5� _� �7=8<�/.3?� <7D7/8.7E-8.702.7�
9�:8;.3� ��02/�47� .748:�?� =�� �8,�..-� =7/�� /7��B� 9�:8;.-B� E5./4?� :5� <�07� <��
6-<47.7� �805�E-3� :�/3@�9� 48<-/� �54c5� ,-:�4�//3� @74-,.8D8� �,-/�� <74,?� 0-.-B?�
.7�/48>,CCC|� t+yC�  3� =4-3� ,/-05.7� ,� ; �/-3� 0�c5� �� .7c-� :.-?� 67,:3��� �0-:.-B



48<8/-� �48:8,;�,7@-,� ��47,�� e80/7.7� � /5�7.8,�@7�� � �5:7D8D-,� D�4/�-,� =��/5E2z
�8D8� .7�43=�� �;D848:�2�8D8� �707E��:-/5B�/7�1.7E/,7C

&C� �7�8.-B� ,� 8�,-/3.�2��9� �8079� <�,� ,-:8=�B� .5�0 �c5� 3�� ,�6.7@.�B� �5:7D8>p�
-� .7�/7,.���:-�D5B?� 705� B� 3�� =5/8:��/C� �8�-<.��� � :03� ,@�/50-,� /7� =5/8:48648<��?�
7,/848=� 3��9� ,-.� <�,?� .7:7,70�� ,50���� :8�8=8D�� ,@�/503=� e7�74�7//3?� �5:7z
D8D7=� ��47>.�C� �8<7@�0�� �,-/� <0�62�8� /4289�8/� D765/.�9� -� ; �4.702.�9� �/7/5B�
�-:� B8D8� -=5.5=C� e80/7.� �/5�7.8,�@� �47E1,7,� .7� D48=7:�2��9� 67�7:79� �867z
c/7/.�=� =5/8:��/8=� �.�/�/�/�� �:8��8.705..3� ,@�/50-,?� <�,� D808,81� =5/8z
:�@.8D8�8<p_:.7..3� ,@�/50-,� 8<4768/,84@8D8� =��/5E/,7�c�-0� �;D848:7� th)•C

^8� 8�/7..-9� �,8>9� :.-,� ,-.� :8�8=7D7,�01:3=?� �-3,� :8<48?� ��4�3,� :�98,.8=��
486,�/�8,-� =808:-C� �-.-�/54�/,8� 8�,-/�� ��47>.�� .7D848:�08� B8D8� =5:7001�
�C�C� �7�745.�7� {�C� Ch'i+u� 67� 67�0�D�� ,� D70�6-� 8�,-/� � -� �5:7D8D-@.8>� .7���?
,-:6.7�81� …�-:=-..�� � .748:.8>� 8�,-/�� � � � � •� {qqC��C�h'+$u?� =5:7001� |e7�0�z
;5.�B� ,@�/50-?� �� ��•� {qCgCh'i+u?� =5:7001� …�5/547.� �47E-|� {q$C���C�h')iu� š7�
:8,D80-/.1� -� ��=0-..�� 48<8/�C� �428=7� 6808/�=�?� @8/�4=7� �4-<.�=�?� ,-�2=8=7�
<48.68,�=�� =5:703=�� �� h'i+� � � h')i� 48�79� <�08� ,-:6.7@5.8� B8D8� �@7�/2� €�
,�5�816.�9?� 45���<0-�7.�2��9� /7�8<07�.�9�A-07/50-�/�@.�9� ,��/7,�79C

�/;5?� ,� 8�8<-� e80/7.7� � /5�7.8,�@7� (7�8.-3� �5:7D8D-�7� e7�74�7//3� :4 �1 >�
�808,�.� � ��� �/C� =707� 67�.8,.��7� E-0-�.8>� �� �/5=�� �867c�-02.8>� 9�:8;.28>�
8�,-/�C� � �48<8,7.7� @7�8=?� �-: /,54:;5.7� �47�/�@.�=� :8�,-:8=?� ��4�B.3/7�
:�c51� -� �54E5=� /��3@� 1.�9� 9�:8;.��-, �67�74�7/�2�8D8� �471� ,8.7� :8,507� �,81�
;�//_6:7/.-�/2C� ,��8��B� =��/5E2��B� -� �5:7D8D-@.�B� D7/�.8�C� ‚7�� .7�/-B0�,8�
:�� /�_� �8/45<�� �8:702c8D8� :8�0-:;5..3� E-_>� =��/5E2�8��5:7D8D-@.8>� ���/5=�?�
>>� �8��034�67E->?� 8��@7��5..3� 6� =5/81� c�48�8D8� ,�48,7:;5..3� �� ���/5=��
,-/@�6.3.8>�9�:8;.28>�8�,-/�� ,�-9� 4-,.-,C

hC� (7�8.-B�&C���8<��/�B� a8:5..� ��‹‹�� �8<��/ �B� 749-,� &C� (7�8.-3C
qC� (7�8.-B�&C����8���� �/7//-C�qqC%hCh'$*� | � �8< � � / �B � 749-,�&C� (7�8.-3C
&C� (7�8.-B� &C� �7���=�=� �-�0�,7..3� ‹‹� e7�74�7/�2�7� �47,:7C� �� h'$hC� ��

01 /81C� �C�&C
*C� (7�8.-B�&C����8���� �/7//-C�hCh� hCh'$h� ‹‹� � �8<��/�B� 749-,�&C� (7�8.-3C
+C� (7�8.-B�&C����8���� �/7//-C�'C%)Ch'$h� ‹‹� � �8<��/ �B� 749-,�&C� (7�8.-3C
iC� (7�8.-B� &C� 	47�81� �48.�67.8� ‹‹� e7�74�7/�2�7� �47,:7C� h'))C� h$

�54�.3C� �C� *C
)C� �7,47� �C� Œ.-� /707./�� ‹‹�� �8<��/ �B� 749-,� &C� (7�8.-3C
$C� •��7� �. � �C�^5�,8.�� ��^8.� 	-98/�œ�‹‹�� �8<��/�B� 749-,�&C� (7�8.-3C
'C� (7�8.-B� &C� ���8���� �/7//-� ‹‹���8<��/ �B� 749-,�&C� (7�8.-3C
h%C	�c.-4� (C�^ � , 8 ‹)�e7�74�7/�2�7� �47,:7C� h')$?�� h&� @54,.3?�� � C qC
hhC� �8,.�E3� �C� �@�/502� =701,7..3� ‹)� �47,:7� ��47>.�C� �� h'$&C� � � &� �,-/.3C

�C�&C
hqC� �-c�8� ��"� ‚74-,.��� : � /3@8>� =4->� 2�� �808:2�e7�74 �7 / /3?� �h'$%C�� q � ,545�.3C�

Š� �C� *C
��eC��4702�2��B� !C�5�08��54E3� ‹e7�74�7/�2�7� �47,:7C��� h'i+C� ��qi�/47,.3C� �CqCC
h*C� g747�/54��/ ��7� .7� �54-,.��7� 8<4768/,84@8>� �/�:->� �;D848:�2�8D8�

�707E�� �-8.54-,�eC�C� (7�8.-3� C)� ��8<��/�B� 749-,� &C� (7�8.-3C

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ��� ��� � � � � ��� �� ��C
\45�@<;4$7�$ : �;45�@7;=8C5�=9� ;7<=AF�;$�?5987=N5�@A?�@A@CGQ5� >5;4$?9� @A?� ��A�

;5@84=AF� ?7@H=AF� $ : � ;45� \7@A98@76@;4=@A� $<;9;@A?=AF� @7;=9;� <A8=� 5?<8@;$7� g$C;@A�
d	���'"� h5� 4@9� N55A� 758$FA=Q5?�@9� $A5� $ :�i45� F75@;59;� @7;=9;� 5?<8@;$79� ?<5� ;$� 4=9�
;@C5A;� @A?�6579$A@C�:5@;<759"� h=9� A@>5� 4@9� =A;7$?<85?�=A;$� ;45� 4=9;$7G� $T�65?@F$FGS�
@A?�@7;9� @9� ;45�:$<A?57� $ : �$<;� $ : �S� 984$$C� @7;� 5?<8@;=$A� @A?� ;45� 67$>$;57� $ : �7=84�
8<C;<7@C�457=;@F5� $ : �;45� \7@A98@76@;4=@A�@7;�984$$C� h5� ;@<F4;�4=9�6<6=C9� ;$�C$B5� @A?�
955� ;45� N5@<;G�@A?� ;4$<9@A?9� $ : �;45>� N58@>5� ;45� 84=C?75A�G$<;4� $:� j7;� 984$$C"� 3S$7�
;45� :=79;� ;=>5� 4=9�6579$A@C�@784=B5� H@9� $7F@A=Q5?�@A?�;45�6<NC=8@;=$A9� @N$<;� 4=>�:$7�
;45�657=$?�N5;H55A� LMWPSLMkP�9�H575�8$CC58;5?�@A?�9G9;5>@;=Q5?

R5G�H$7?9� $<;S$:S984$$C�@7;=9;=8� 5?<8@;=$A�� 84=C?�9� 875@;=$A�� 65?@F$F=8@C�;7@?5��
:=A5�@7;"� 96=7=;<@C=;G�� 84=C?�9�$<;C$$K"

�_` �ab"PW�l�aMO"W
3��mR�bV"Pa��V� �`n�� . Z � - � � � �o � � � � 	 (

� � � � � � $ � � � � � � � � � �� �� � � �6� �� �� ��� � �2 � � � � � . � � � � �

�� �� 	 � � �� 	 � 	 � �%'c� ��&� � ���(��� �� �"� p 	�	����	� %� ��� 	��� �� 	� ����� �
��)��	��&� ��� �0�' ���-�q��� 	� �'������� ��"

` �Z ( � � ��� � � � 	 � � �C� p	�	�����"� �� 	� ���� ��)��	��&"

�/7/5,5� ,�98,7..3� 8:.7� 6� .7B,7;0�,-c�9� �8E-702..9���.9808D-@.�9�
�48<05=� ��@7�.8�/-C� �.70-6� ��@7�.8D8� �/7.8,�a7� �/7/5,�9� �/8��.�-,?� 4-,.3�
�A84=8,7.8�/-� �/7/5,8>� ��02/�4�� 1.7�-,� -� :-,@7/� ,� ��47>.-� �8�76�9?� a8� .7�/��7_�
=84702�8��/7/�,7� �7/7�/48A7� �� 01:�2��9� ,67_=�.79C� �28D8:.-� �4.� =7�8,7.-B�
�48�7>7.:-� .7��02�/,7� --� 486���/ �?� �4�� D-�.8/�@.8=�� ,�0�,-� 67�8<-š� =7�8,8>�
-.A84=7E->?� .7c�=� ��-,?.-�-�@��8�-�7=?� 8�8<0�,8� 1.�=?� 3�-� ,/47/�0�� �8@�//3� =8z
4702.8�/-C� �4�,�,7>�/2�3� �/7,05..3� :8� �0B��-4�->�-��-c�9� D4-9-,� 3�� 08� .84=702.8D8�
3,�a7C� |�01470-6=|� :5:70-� <-02c5� 86.7@7_� 4-,.-�/2� :8<47� -� 607?� |�,8<8:7|�
-5:70-� <-02c5� �8,54/7_/2�3� ,� .7��02�/,8� 6� =511 � 607=�� ��48/�,�� �848=�?�
48>�=�C� �8,-�/-?� �48<�:;5..3� ,�01:�. � � .7--8-� �:�-c�9� -.�/�.�/-,?� �545/,845..3�
>>� ,� /,74�.�C� �48�8,-:2� 486���/� � .5� /-02��� �-:4�,7_� 8�.8,�� � -=p>� E5�
.7B,7;@�B� 608@�.� �48/�� :-/5B?� D4-9?� �/47c.-c�B� 67� 3��B?� .7� :�=��� ��@7�.�9�
<81�08,-,?� =8;5� <�� MN� KM•MMCŸMM�01:8>:�/ ,8� t�<� |0 8 = |? �q%%%C� h'•C

��.-c.3� ��/�7E-3?� c8� ��07:7_/2�3� ,� �A54-� �/7/5,�9� ,67_=8�/8��.�-,?�
�/7/5,8D8� ,�98,7..3� 648�/71@8D8� �8�80-..3� :�;5� �8:-<.7� :8� q%�&%�9� 48�-,� ���
�/80-//3C� �7=5� /8:-� 7�/�70-6�,70��2� ,�98,.-� �48<05=�� �/7/5,�9� ,-:.8��.?� �8c�z
��� ,� D70�6-� .8,8>� �/7/5,8>� =8470-C� �� �5B� �54-8:� 6.798:�0��2� D845�/5845/���C� 3�-�
,,7;70�� c01<� -� � -=p1 �7.7948.-6=8=� -� ,��08,01,70�� -:5>�67=-.�/��> € � …<56c01<z
.�=�� �8=�.7=�|?� |,-02.�=�� �/7/5,�=�� �/8� �. �7=�•?� 67�0��7/�� 4�B.�,7/��
-47:.E-B.�� � -=p1 � 1c8C� ��545:� =808:-� <�07� �8c�45.7�/7�� 6,7.7� /584-3� |��03.�� �
,8:�|?� a8� D4�./��,707�2� .7� /8=�?� c8� �/7/5,7� �8/45<7� =8;5� 67:8,802�3�-���3� /7��
�48�/8� -� 05D�8�3��<�� ,���/�� ��03.��� ,8:�C

�5845/��7=�� 486D03:70��2� .7B4-6.8=7.-/.-c-� �-:98:�� a8:8� �/7,05..3� :8�
�48<05=� �/7/-?� a8:8� .8,8>� �/7/5,8>� =847/-� ,-:�8,-:.8� :8� �4�.E��� � �4805/74z



�2�8>� �07�8,8�45,801E-B.8>� :8E-02.8�/-C� �:� .� -6� /7��9� …�@5.�9•� � � �48A5�84�
�C� e70�-.:� ,��� �/�,� �� h'q%� 4C� E-�7,�B� �48D47=.�B� :8� �=5./ � � � =5/8:808D-@.��
<48c�4��…^,7.7:E3/2��/7/5,�9�67�8,-:5B� 45,801E-B.8D8� �4805/74-7/�•C

�� �54c�9?�67�8,-:39� �/,54:;�,70��3� 67D702.8,-:8=-� ,�501:�2�-� =84702.-�
�4�.E���� a8:8� c01<�� B� D-D-_.�� �/7/5,�9� �/8�� .�-,?� 7� :70-� �4�48:.-�/2�
-./�=.8D8� 01:�2�8D8� ;�//3� ��7��� :;5.8� �07�8,�=�� :8D=7=�C� eD-:.8� 6�
67�8,-:3=�� <-02c8,�E2�8D8� �5��808D7?� .58<9-:.8� �48,7:�/ �� …�/7/5,�B� :8<-4� �8�
0-.->� �07�8,8>� 45,801E-B.8>� �4805/74�2�8>� :8E-02.8�/-• C� …‚54,8.�B� �48A5�84|�
�/,54:;�,7,� … �4�.E��� <-8�8E-702.8>� �505�E->?� a8� >>� ,�48,7:; �,7,� �� ;�//3�
<-02c8,�E2��B� -./54�7E-8.70�A7c�6=?� 6,7.�B� : � � /7/�481� �4805/74-7/�C� �� -.z
/545�79� ,07:7411@8D8� 45,801E-B.8D8� �07��?� a8� �0�; �, � �4��4�//3=� ��47,;.-9�
,07:E-,��7476�/-,?� 45�8=5.:8,7.8� 6:-B�.1,7/�� =597.-67E-1� B� �80-/�67E-1� �/7z
/5,8D8�7�/�d� …�/7/5,5� kTL� ,� ��28=�� �-: �843:�8,�,7/� �3� �07�8,8=�?� .-@�=� 8�/7.z
.28=�� .5� 67,7;71@�|?� 7� |�07�� ,� -./545�79� 45,801E-B.8>� :8E-02.8�/-� =7�� �47,8�
,/4�@7/��3� ,� �/7/5,5� ;�//3� �,8>9� ��-,@05�-,|C� �8</8CCC� |�8=-�747=� .7:6,�@7B.�9�
�8=-�-B� .705;708� ��02.8� �8./4801,7/�� -./�=.�� �A54�?� 3�� -� ,�-� -.c-� �A54��
;�//3� .7c�9�01:5B|� {v8�708��uC

^8� @8D8� <� �4�6,508� ,��8.7..3� �8:-<.�9� �48D47=?� =8;.7�<�08�<� :8D7:7/��2�
@5456�7.70-6�8�45=�9� ��.�/-,� E-_>� �48D47=�?� .7�4��07:?� �C� h%d� …�5� �8,�..8� <�/���
45,.8a-,|C� �,/84� /47�/�_� E5� �808;5..3� /7��=� @�.8=d� .7BD-4c5� /5C� a8� �� 45,z
.8�/-� 8�.8,.�=�>>�6=-�/8=�_�505=5./�D4�<8D8� ,07�.�E/,7d� … �-�8=�� .5� 98@��>>�{B8z
D8u� ,-::7/�|?� a8� ,;5�68,�-=� .5:8��� /�=8�6� �4805/74�2�8��07�8,8D8� �8D03:�|C

�4D�=5./7=�� �48A5�847� :03� /7�8D8� ,��.8,��� _d� |" �a8�01<8,.5� ;�//3� 3�� -�
,�5� =8_� ;�//3?� �/7.8,�/2� �07�8,5� .7:<7..3?� 3�a8� ,�3� =83� �/7/5,7� �8,5:-.�7�
�8,� ..7� ,�98:�/�� 6� =-4��,7..3� �07�8,8>� :8E-02.8�/-?� � � 8@5,�:.8?� -� ,�<-4�
�/7/5,8D8� 8<s_�/7� =.81?� 3�� -� ,�<-4� -.c�=� =5.5� ,� 3�8�/-� �/7/5,8D8� 8<p_�/7?�
�8,�.5.� .7�7=�545:� 479�,7/��3� 6� �07�8,81� �84��. -� /1� E28D8� ,�<84�C� "�a8�
,-:9-:� ,-:� =5.5� =8D8� �/7/5,8D8� �74/.547� �8,s367.�B� -6� �8��05..3=� B8D8�
�07�8,8>� �8/�D�?� 3�a8� ,-.� {,8.7u� 67=-.�,� {�07u� =5.5� -.c�=� 8<s_�/8=?� ��
�07�8,8=�� �=��0-� <-02c� E-..�=?� 3��=� ;5� 7./��07�8,�=?� D7.5<.�=� �/7_� �� /7��9�
�=8,79� =-B� 45,.�,�B� �48/5�/C� ��/7..3� -.c5d� ,7;�8� =5.-� �7=8=�� ��: �/�?� 9/8�
�47a�Bd� 3� @�� /8B?� 9/8� 67=-.�, � =5.5C� �05� 7�501B� /8:-� :8� /8,74��2�8>� �07�8,8>�
:�=�� � -� �/-B�8�6=�4��2?� 3�a8�8E-.�7� ,�.��07�.5� .7�/,81� �84��/2C

h� 3��67D702.�B� �-:��=8�d� 45,.8a-,�…��45,801E-B.8��4805/74�2�8D8�<-BE3� .5�
�8,�..8� <�/� � ,� ;8:.8=�� , ��7:� �•� t*?� �C� &*i�&*)•C�  -0�8=� 8@5,�:.8?� a8�
86.7B8=�,c��2�6� �8:-<.�=�� …67�8,-:3=�•?� =808:2� 6=-E.1,707� ��=p3//3� ,� �,8>9�
�8D03:79?� 4�B.�,70��2�/47:�E-B.-?.84=�� �/7/5,�9� �/8��.�-, � 1.7�-,�/7�:-,@7/C

�� E5B� ;5� �54-8:� -�.�,7,� c01<��8=�7.-7/?� ��/.-�/2� 3�8D8� �803D707� �� /8=�?�
a8� �545:��/,845..3=� � -= s>�=808:-�01:� � ,�/� �70�� �� �/7/5,-� 6.8��. ��…:03� �48<�� -�
�545,-4��|� >9� ,-:�8,-:.8�/-� 8:�.� 8:.8=�C� �48<05=�� �/7/5,8D8� ,�98,7..3�
486D03:70��2–�/47�/��,70��2�6� �86�E-B� -� ,� :��-� � �8/,845.8D8� �@5..3�&C�#45B:7/7 �
-.c�9� ,@5.�9?� /,84�� 3��9� 6s3,�0��3� ,;5� .7� D8B� @7�� -� ,� ��47>.-� -� .5C� <�0��
:8�/7/.28� 8�=��05.-C� �-� &C� #45B:?� .-� �C� e70�-.:� .5� 6=8D0�� �545:<7@�/��
����-02.�� ��/�7E-1?� c8� ��0707�2� �7�9,�0-� .8,-/.28>��5���702.8>�45,801E->C

�-�.��� �4��74�7/�2�8D8��.-,54��/5/�C� �5:7D8D-�7C� ������ � ���h����hhC
���545<�,7..3� 6.7@.8>� �-02�8�/-� /8:-c.28>� =808:-� �� …,-02.�9•� �/8��.�79?�

A��/�@.5� <56<7/@5.�-,�/ ,8� :-/5B� .5� =8D08� .5� 6,54.�/�� �,7D�� .7�7=�545:�
�47�/��-,?� a8� 6��/4-@70��3� 6� @��05..�=�� �48<05=7=�?� ,� 3�-� �8/47�030��
�-:0-/��C� >9� @��08� .7��-02��� 648�/708?� a8� ,8.�� �/70�� � �07:7/�� 8�8<0�,��
�7/5D84-1� :-/5B� 6-� �,8_4-:.�=� ��07:8=� 9747�/54�?� �A84=8,7.�=�� ,-:�8,-:.�=��
��/7.8,�7=�?� �8=�05��7=�?� ��5E�A-@.�=�� =84702.�=�� ,@�.�7=�?� 3�-� @7�/8�
c05;70�� ,-:� <7D7/289� @�..� �-,� -� <�0�� .5�545:<7@�,7.�=�C� �-02��� 8�45=-�
�47�/�@.-� �47E-,.� ��� q%�&%�9� 48�-,� -� .7�7=�545:� .5�545,54c5.�B� �47�/��� ��
,�98,7..-� B� �545,�98,7..-� <56�4�/�02.�9� :-/5B� �C� �7�745.�8?� 48648<�0��
�5:7D8D-@.8� :8E-02.�� �� �/5=�� �-:98:-,� :8� �48<05=�� �/7/5,8D8� ,�98,7..3� :-/5B�
.� �=8,79� � -=s>� -� c�80�?� ,�6.7@�0�� 8�.8,.-� c039�� B� 67�8<�� A84=�,7..3� �/7/5,8>�
��02/�4�� � -=s3.�.7?� a8�_ - � � � Z � .7���7..3� E-_>� �� 	� � �"

��/ �702.-�/2� E-_>� �/7//-� �8��01_� a5� B� /5?� a8� .7�4��-.E-� $%�9� 48�-,� ��� �-C�
486�8@70��3� D8�/4-� : � � � � �->�.7�/5=��… ‚�� �8/4-<.7� .7=� /,84@-�/2� �C� �7�745.�7œ|�
486�8@7/-� :8�/848=� �5:7D8D-@.�9� .7��?� �� �2=5..��8=� ��C� �6748,�=� th'$'•C� �-.�
-7c7@7,?� a8� �7�745.�8� D5.-702.8� ,,-<47,� �� �5<5� ,�5� .7B�/47c.-c5� 6-�
�70-B �2�8>� -:5808D->d� .-3�8>� 8�8<��/8�/-?� .-3�8>� �,8<8:�?� .-3�8D8� �897..3C�
e,�.�,7@�,7,� B8D8� ,� /8=�?� a8� E5� …:-08,7� 01:�.7?� 3�7� ;84�/�8� 6:-B�.1,707�
�-� -2c8,�E2��� /59.808D-1|C� �.c-� �4�9�02.��� � ,-:.5�/�� / ,84@-�/2� �C� �7�745.�7�
/8� -�/84�@.8D8� =�.�08D8� ,�76�1/2� .7� 67�/74-0-�/2� B8D8� �8D03:-,C� �:;5� ,8.��
�A84=�,70��2� �� q%�&%�9� 48�79� -� �/8��,70��2� D808,.�=� @�.8=� <56�4�/�02.�9�
:-/5BC� �9� …948.808D-@.7|� 08D-�7� �848:;�_� <567�503E-B.-� ,��.8,��d� 47.-c5� 7�/�z
702.81� <�07� �5:7D8D-@.7� � �7:a�.7� �C� �7�745.�7?� .�.-� �C� � �98=0�.�2�8D8?�
47.-c5� �545,7;70�� ��,84-�/2� -� ,�=8D0�,-�/2C� b-� /5�54� :8<48/7� -� 01:3.-�/2CCC

(-02c-�/2� ,-:8=�9� ,-/@�6.3.�9� -� 674�<-;.�9� 7,/84-,� {68�45=7?� �C� "4=7��
@5.�8C� �C� e361.?� y�C� 	8,702@��C� �C� 	8�/-�,?� �C� 	47,5E2C� �C� #-E�07?� �C� g-00-Du�
,,7;71/2?� / 8 � �C� �7�745.�8� ��@7�.�B� �07���� �5:7D8D-��?� 7� 8�.8,.�=��
�4�@�.�� .5D7/�,.8D8� �/7,05..3� @7�/�. �� �5:7D8D-,� :8� B8D8�/,84@8�/-� �83�.11/2�
.5:8�/7/.281� 8<-6.7.-�/1� 6� B8D8� ��7:a�.81?� �7=8,�5, .5.-�/1� ,� /8=�?� a8�
��@7�.-� �5:7D8D�� =8;�/2� 8<-B/��2� -� <56� �7�745.�7C� >9� 67�80-/�68,7.-�/1C� "��
-76�7@7_� 7=54��7.�2��B� �48A5�84� (C� (5†-��4C� D808,.-� �48<05=�?� 3�-� :8�0-:;��,7,�
�7�745.�8C� 670�c71/2�3� 7�/�702.�=�� :8.�.-� --� �/8��1/2�3� ,�28D8� �,-/�?�
.56,7;71@�� .7�4-6.-� /5845/�@.-� 67�7:�� -� �47�/�@.5� 67�/8��,7..3� th)?� �C� h*ihC

�7� A8.-� @��05..8>� �-02�8�/-� :8�0-:;5.2� <7>7/8D47..8>� /,84@8�/-� �C� �7z
�745.�7� 8�8<0�,8� �07<8� ,��,-/05.-� �48<05=�� �/7/5,8D8� ,�98,7..3C� �-;� /�=C� .5�
8:.7� B8D8� -:53?� a8� �/8��_/2�3� �/7/5,�9� ,67_=8,-:.8��.� -� ,�98,7..3� =808:8D8�
�8�80-..3?� .�6�7� 3��9� 8�45�05.7� ,� �47E39� y�C� 	8,702@��� th'')•� /7� �C� 	47,E3�
hq%%+•C� =8D07�<�4570-6�,7/��2� ,� /584->� -� �47�/�E-� ��@7�.8>���47>.�2�8>��5:7D8D�-���
-� �4�.5�/�� �86�/�,.-� 456�02/7/�C

��:7/.�B� �5:7D8D� ,,7;7,?� a8� �47,�02.5� �/7/5,5� ,�98,7..3� :� /�.�� E5?�
�545:��-=?� A84=�,7..3� � �02>�4�� 8�8<. �15--C� ,�98,7..3� >>� 3�� =7B<�/.28D8�
�-=s3.�.7?� ,�98,7..3� >0�<8�8>� �8,7D�� :8� ;-.��C� �5/7� �/5/,8D8� ,�98,7..3?� .7�
:�=��� �C� �7�745.�7C� �� ,�98,7/�� :-/5B� /7�C� 7<�� ,8.�� �/7,�0��2�:8� �897..3� 3��:8�
�54B86.8D8� -� D0�<8�8D8� �8@�//3?� a8<� �,81� .7�808:�?� �,8_� �897..3� -� a7�/3� ,8.��
4570-6�,70�� ,� � -=s>C� 	�02/�47� 01<8,.8D8� �545;�,7..3� .5=8;0�,7� <56� D702=�z



,7..3?� 84D7.-68,7.8D8� ,�:�/�.�/,-C� �/7/5,5� ,�98,7..3� =7_� �803D7/�� �� ,�98,7..-�
/-_>� -./�=.8>��8c7.�� :8� ��/7.2��/7/-?�3�7� .76�,7_/2�3� E.8/0�,-�/1� t'?� �C� &)+•C

�C� �7�74_.�8� 4-6�8� �4�/���,7,� ��48<�� ,�:-0�/�� �/7/5,5� ,�98,7..3� ,�
8�45=�� 7,/8.8=.�� �A54�� {D70�62u� ,�98,.8>� 48<8/�d� |� �/7..3� �48� �/7/5,5�
,�98,7..3� �/7_� ,7;��=� 0�c5� /8:-?� �80�� B8D8� 486D03:71/2� 8�45=8� -� �80�� B8=��
.7:71/2� .7:/8� ,50��5� 6.7@5..3|� thh•C� �-.� 486D03:7,� ��02/�4�� �/7/5,8D8� ;�//3�
3�� ��07:8,�� @7�/�.�� /7� 67,54c5..3� 67D702.8D8� 486,�/ ��� 8�8<��/8�/-C� �8=�� .7�
B8D8�:�=��?� �/7/5,5� ,�98,7..3� =7��/47�/�,7/� �3� .7�7=�545:�3�� ,�98,7..3� ��02z
/�4�� �8E-702.8>� 8�8<�C� �-02��� ,� �8=�05��.8=��A84=�,7..-� D48=7:3.�.7��/7/5,5�
�8@�//3� .7<�,7_� -�/�..8D8� 8<07D848:;5..3C� /8=�� .5=8;0�,8� �8E-702.8� �47z
,�02.8� ,�98,7/�� �/7/5,�B� �8/3D?� :-1@�� ,-:8�8<05.8� ,-:� 67D702.8D8� 486,�/� ��
01:�.�C� e7� B8D8� �545�8.7..3=?� �7=5� �A547� .5�/7/5,8>�01<8,-� ,�0�,7_� .7� 8<07��
D848:;5..3� 01<8,-� �/7/5,8>C� e,s368�� -� �<07D848:;5..3� �/7/5,8D8� -.�/�.�/�� �8z
E-702.�=� :8�,-:8=?� :8�,-:8=�_:.8�/-� 6�01:2=�?�:� �E��0-. � � -� D702=�,7..3� hhq•C

��.8,.�=�� =7�745.�-,�2��=�� �4�.E��7=�� 6:-B�.5..3� �/7/5,8D8� ,�98,7.z
.3� _d� .5:8E-02.-�/2� 47..28D8� 486,�/��� � /7/5,8>� 67E-�7,05.8�/-?� �8/7_=.-�/2�
�/7/5,�9� ��/7.2?� 486�4�c�� 8�45=�9� 45@5B� �545:� : � / � .81� 6� @7�8=?� �80�� ,8.7�
.7,@�/2�3� >9� 486�=-/�d� .58<9-:.-�/2� :50-�7/.8�/-� B� :8,-4s3?� 6.7@0�,-�/2� -� =�:z
4-�/2� �,8_@7�.8� � �7 / .8D8� �08,7?� 5�8.8=.8D8� -� �54B86.8D8� �08,7� .48� =�;.-�/2� -�
�47��� ;�//3?� �48� D-:.-�/2� =�;@�.�� -� ;-.��d� ,�6.7..3� ,� �/7/5,�9� �/8��.�79�
,50��8D8� �897..3?� :�/3@7� 01<8,� :8� <7/2�-,� 3�� �8@7/8�� � �02.8>� 01<8,-?� :848��
;-..3� <7/2�-,�2�81� 01<8,p1?� �8_:.7..3� 01<8,-� -� .5.7,��/-d� 486���/7� 3�� 45z
6�02/7/� 8�8c01,7�.3� �897..3?� �86<7,05..3� >>� �/4�=7.8�/-d� 8<07D848:;5..3�
-.�/�.�/�?� .58<9-:.-�/2� �� �/7/5,�9� �/8��.�79� .84=?� �/4�=7.8�/-� -� @��/8/�b�
E.8/0�,-�/2� 3�� -:570� :-,@�.�b� ,�98,7..3� ; -.8@8>� D84:8�/-?� ;-.8@8>�
.56705;.8�/-?� 9747�/54�� -� ,80-b� 0-�� ,-:� ��8����� |.5� =8;.7•?� .5� =8;5� <�/��
,��7:�8,�9� 6,s36�-,d� =8;0�,-�/�2� ,67_=8486�=-..3� <56� 67�/8��,7..3� D4�<�9� �0-,�
-� .7/�470-�/�@.�9�7.70-6-,� hh%�hib� iC� �C� *%•C

���7B>�808,.->c-=.� �=8,7=�� �/7/5,8D8� ,�98,7..3� :-�D5B� �C� �7�74_.�8� ,,7;7,�
�8@�//3� :� /�.�� :8� 8�45=�9� 01:5B?� 84D7.-67E-1� �47,�02.8D8� 45;�=�� ,� � -=s>?�
��84/?� 4-,.8=-4.5�67,7./7;5..3�A-6�@.81� �47E51C

�� �5:7D8D-@.-B� /,84@8�/-� �C� �7�745.�7� : � �E��0-.7� -� 45;�=� ,��/� �71/2�
.7B�54c81� �=8,81� .705;.8D8� �/7/5,8D8� ,�98,7..3C� �7� B8D8� :�=��?�
�47,�02.�B� 45;�=� ��4�3_� A-6�@.8=�� �7=8�8@�//1� :�/� .�?� �4�� 3�8=�� .5�
,�.��7_� .7:/8� 47.._� �/7/5,5� �545;�,7..3?� /8=�� �,8_@7�.8� 03D/�� �.7D�?� ,�/7/�?�
.5� 48603D7/��3� ,� 0-;��� <56� �8/45<�� _� :8<4�=� =84702.�=� -� �/7/5,�=�
67D74/�,7..3=C� ��/7.8,05..3� �47,�02.8D8� 45;�=�� �� � -=s>?� A84=�,7..3� ��
6,p36�� � 6� E�=� 6,�@.8D8� :8�,-:�� �843:.81 � B� ,-:�8,-:702.8D8� ;�//3�
�545.5�5/2�3� ,� �54��5�/�,-� -� .7� �/7,05..3� :8� @808,-�7� B� ;-.��C� �C� �7�74_.�8�
.5<56�-:�/7,.8� ,,7;7,?� / 8 � ,� �=8,79� <56:-302.8�/-?� .�:2D�?� <56�8./4802.8D8�
�� �/8�848;.28D8� �48,5:5..3�@7��?� ,� �=8,79� ,��7:�8,�9� 6��/4-@5B� 908�@��-,� D7�
:-,@7/�8�� �83,03_/2�3�<5607:.�B� :8�,-:� �/7/5,8D8� ;�//3� t�h%•C

�C� �7�74_.�8� .7D808c�,7,?� a8� ,7;0�,�=� @�..� �8=� �/7/5,8D8� ,�98,7..3�
:-/5B� _� .84=702.5� 67,7./7;5..3� :� /�.� � /�4<8/7=�� --� 48<8/81?� �545:�=8,7=��
:03� �47,�02.8D8� 486,�/��� �3,�?� 4-,.8=-4.8D8� 486�8:-0�� ��0� :�/�.� � �48/3D8=

����.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ��� ��� � ���h������C�

.�=C� ‚7� /7�8>� �=8,�� .5� �48�/5;�_/2�3� .7:0�c�8,8>� D4�� �3,�?� ,��7:�8,�9�
-���-�4-@5B� -� ,47;5.2C

›5� <-02c� ,7;0�,81� �=8,81?� a8� �/8��_/2�3� :-/5B� :8c�-02.8D8� /7�
v�-02.8D8� ,-��?� _� .7� :�=��� �C� �7�745.�7?� :8E-02.-�/2� -� 8@5,�:.-� /2� �84��.8>�
84-..-67E->���84/�,.�9� , �47,03.2�{�8,67.�?�0�;-?� �-=.7/.7� D-=.7�/��7�/8a8uC

�L� ��/7.2� � /7/5,8>� �8-.A84=8,7.8�/-� �C� �7�74_.�8� 47:�/2b� �47a5� .5�
-8�767/�� a8�2?� .-;� �8,-:8=�/�� �48� a8�2� .7�545:C� �-808D-67/84�2��B� �-:9-:� :8�

-� -7D5,8>� �48�,-/�?� ,� �0��7. �B� .7c�=�� :4��8,7.�=�� , �:7..3=�?� /505<7@5..3=?�
��98,��� ��:-/5B� <7;7..3� �5� � �702.8>�.7�808:�� �867� ���9808D-_1� /7� =84702.�=��
E-..8�/3=�� 01:�. �C� �@�/7B=8�3� /-02��� ,� �48D47=�� �/7/5,8D8� ,�98,7..3?�
c.48�8.8,7.-� .7c�=�� �� �-:7=�� 48�-3.7=�?� >9� =5/�d� |CCC^8,D8/4�,707� =5/7�
�./5D47E-3� �/7/5,8D8� ,�98,7..3� ,� �/7.:74/.�B� .7,@702.�B� �07.� 48�-B�2�8>�
���/5=�� c�-02.8>� 8�,-/�� B� �80-�c5..3� 6.7.2?� �/8��.�-, � -� �47�/���� 48�-B�2��9�
�-� ���-�-,� ,-:.8�.8� �5���702.8�/-?� <56�5@.8D8� �5���� D7� �48/�67�0-:.�9� 67�8<-,|C�
�-:4798,7.8?� a8� .7� ,�,@5..3� /59.-� � � �/7/5,8D8� 7�/�� 67� �48D47=81� ,-:,8:�/2�3�
�:� qi� D8:�.C� �5=��07�. � �7=?� .7�4��07:?� �48�8.�_/2�3� ,-:�8,-�/ �� .7� /7�-�
c��D7..3d� |^5� 6.798:�/2�3� ,� ;-. �� � �0-/84œ� "�7� @7�/�.7� �-9,�� .7B<-02c�
@�/0�,7� :8� �5���702.8>� �/�=�03E->œ•� �� �/74c8�07�.� � � � =71/2� ,-:�8,-:7/�� .7�
|��07:.-c-|� ��/7..3d� |�8<-� :8,8:�08�3� �5�/�D�� :-,@�.�?� /84�71@��2� >>�
�-7-5,�9� 84D7.-,œ� ‚�� ,,7;7_c� /�� :8��� /�=�=� :03� �5<5� �@7�/2� �� D4��8,8=��
�5��-œ� "�a8� 9/�8�2� 6798@5� 67B.3/��3� 6� /8<81� . 5 � �-����8=� �48/3D8=� .7B<0�;@8D8�
48��?� a8� /�� 648<�cœ•C� �-:4798,7.8?� a8� ,� 7.�5/79� �5��� 6D7:�_/2�3� $+� 47--,C�
�897..3� q� 476�?�7�67�897.-�/2� *C

�C� �7�74_.�8� ,,7;7,?� a8� ,-:�4�/5� B� .7:/8� �545:@7�.5� 8<D8,845..3� �/7/5z
,�9� ��/7.2� 8�8<0�,8� ��02.8� ,�0�,7_� .7� A84=�,7..3� 47E-8.70-�/�@.8D8� �8D03:��
.� �/7/5,-B� �A54-?� .7� �8@7/8�� E�.-6=�� 01:�. �C� �8=�� �5:7D8D-@.8� :8E-02.�=� ž�
=-��.5..3� �/7/5,8D8� ,�98,7..3� <56� .7:=-4.8� ,-:,54/8D8?� �8���/>?� E�.-@.8D8?�
486D03:�� ,�� �C�8� A-6-808D-@.�9� ��/7.2C� �� E28=�� �8./5��/-� =7�� <�/�� �48/�05;z
.�B� �-:9-:d� �8��05..3� A-6-808D-@.8>� �/848.�� �897..3� �� ,��7:��� .7,-/2� �7B��
=�:4-E1D8�486�4�//3� /7_=.�E-� �/7/5,�9� �/8��.�-,C

^59/8� �� ��@7�.�9� �48�7D7.:� �/-, � � /7/5,8>� /7� D5.:54.8>� �48<05=7/��� � B�
�28D8:.-� ,,7;7_� 67� �47a5� �� /�7E-1?� �80�� :� / � .7� :-6.7_/2�3� �48� -./�=.-�
�-:.8�.�B� @808,-�7� B� ;-.��� ,-:� <7/2�-,?� 7� .5� ,-:� 486D.�6:7.�9� 48,5�.� �-,� -�
�/74c�9� �-:0-/�-,?� �8/4-� � �8/,8411/2� �5,.�� -.A84=7E-1C� �� 6,s36��� 6� E�=
�C� �7�74_.�8� :8/4�=�,7,�3� �/,54:;5..3� �4�.E�� �� :8/4�=7..3� <7/2�7=��
�483,�� �8@�//3� �848=s360�,8�/-� 6� :53��9� ��/7.2� �/7/5,�9� ,67_=�.C� �7� B8D8�
��kŸ�C� �� E�9� ,� �7:�79� �_� 6<-02c�_/2�3� ,-::702� =-;� <7/2�7=�� B� :�/� .81C� �7�5�
c=8,@�,7..3� .7� ,-:�8,-:.�9� 5/7�79� 486,�/� �� : � /� .� � ,�� /��7_� .5� 4864�,8=� -�
�48,7003=?� 7� �5,.�=� / �=@7�8,�=� �48=-;�8=C

�8D8� �5:7D8D-@.�=� �45:8=� <�07�84D7.-67E-3� <7/2�-,�2��9� <5�-:� -6�:� /� .81�6�
--�-7.2� � /7>5,�9� ,-:.8��.� .5� 7,7.�8=?� 7� ,� �48E5�-� �8. �45�1D8� ,��7:��C� �7��=��
,74-7./7=�� =8;0�, �9� �-:�/7,� :03� <5�-:� =8;�/2� <�/�d� �83,7� ,-02.�9� E�.-@.�9�
486=8,� -� �08,5@8�b� �-:,�a5.�B� -./545�� :8� @�;�9� �-=5B.�9� ��7.:70-,b� �-:864-05�
B� .5� 68,�-=� @��/8�08/.5� �/7,05..3� :8� 01<8,.�9� �74b� 05D�8,7;.7� :4�;<7� 6�
:-,@7/7=�?� 3,.8� .5� ,-02.7� ,-:� �48�/8D8� �/7/5,8D8� -./545��b� .5�8,7D7� :8� ;-.��d



.7:0�c�8,5� 6798�05..3� �<847=�?� 47.._� �8�5/�/,8b� -./545�� :8�0-/547/�4�?� ,� 3�-B�
,-:�4�/8� 68<47;5.-� �/7/5,-� �/8��.��C� hh7� :�=�� � �C� �7�745.�7?� ,74/8� /8.�8�
�-:=-@7/� � <7/2�7=�� .7B:4-<.-c-� ,��7:��� ,-:9�05.2� ,-:� .84=�?� a8<� .-@8D8� .5�
67.5:<7/�C� �8=�� ,� ;8:.8=�� 476-� .5:8E-02.8� �8,@7/�� :� /�.� � .7�545:� th%b� h� h�•C

��:7/.�B� �5:7D8D�:8/4�=�,7,�3� : �A545.E-B8,7.8D8� /7� -. :�,-: �70-68,7.8D8�
�-:98:�� ,� �48,5:5..-� <5�-:� -6� :-/2=�� /7� �-:0-/�7=�d� �848/�8@7�.-�/2� <5�-:� ��
=808:c8=�� ,-E-?� ,� �84��/7..3� /8.�� �43=8D8� 67�545@5..3?� :8�84�?� �48�/8>�
,�=8D�� @��/8�08/.8>� �8,5:-.��b� 9747�/54� <5�-:� @5456� �545�8.7..3?� 486�4�//3� B�
7.70-6�3,�a7?� �86�/�,.�B� �4��07:C

�� �5:7D8D-@.-B� /,84@8�/-� �C� �7�745.�7� ,7;0�,81� ,�=8D81� <�07�
:8E-02.-� /2� 67�/8��,7..3� .5�43=8D8� ,�0�,�d� ,� �08,01,7..3� <7/2�-,� .7� 7:45���
� /848..-9� 8�-<?� 3�a8� ,� >9� �8,5:-.E-� ,���. �/-� �48<05=�� �/7/5,8D8� 9747�/54�b�
�8@�//3� 4-6�8D8� 8��:�� B� 8D�:�� -� �48/��/7,05..3� /7�8>� �8,5:-.�� � �47,�02.-B�
=7B<�/.-B� �8,5:-.E-� �,8>9� :-/5B?� .7D808c5..3� �48� 8@-��,7..3� ,-:� .�9� -.c8D8�
6476�7C� �� 67��:;5..-� .5�47,�02.8>� �8,5:-.�� � ,� �/7/5,�9� �/8�� . �79� -.c�9�
01:5B� ,-.� 45�8=5.:�,7, � �4�.E��d� |"� 6.71?� a8� D�� �7�� .5� 648<�cC� /�� .5�
/7� �B•?� -� �8,.-�/1� ,-:��:7,� -.c�B� ’� �-�80�� /7�� .5� 48<-/2?� E5� .5:8<45•C

�7�745.�8� 4-6�8� ,��/� �7,� �48/�� <7/2�-,?� �8/4-� �84��/�1/2�3� 07B�81� ,�
�,8>9� ,� �08,01,7..39C� �7� B8D8� :�=��?� � �4�B.3//3� 07B0�,8D8� �08,7� 908�@��8=�
�8�/7_� .5� �=8,.�=� /54=-.8=?� 7� ,-:@�//3=� �5,.8D8� �/7/5,8D8� 6=-�/�?� 8D805..3=�
�/7/5,8>� /7_=.�E-� �545:� : � / � .81� ,� �7B8D�:.-c-B� E�.-@.-B� -� 7=84702.-B� A84=-C�
�7�0-:�7=�� @7�/8D8� �48D808c5..3� /7��9� �0-,� _� �8��05..3� �,7D�� :� /� .� � :8�
�/7/5,8>� �A54�?� :8� 8:.8<8�8>� D4�� �3,�?� a8� ,5:5� :8� .56:848,8D8� -./545��� :8�
;-.��?� :8� 8<=5;5.8>� B� �0-�8>� ,4760�,8�/-� 8�7?� :4-<.8D8?� .7:8>:0�,8D8� �7:�6=��
�08,5@8�?� 7.5�:8/-,?� �707=<�4-,C� �.7�0-:8�� �8:-<.�9� ��/�7E-B� ,-:<�,7_/2�3�
.7<0�;5. .3� ;-.��� .5� �� ,�-B� �,8>B�01:�2�-B� �4�,7<0�,8�/-� B� �47�-?� .5� �� �8,.8=��
6,�@7..-� �,8_>� :�98,.8>� --� A-6�@.8>� .-;.8�/-?� /7_=.�@8�/-� B� ��0�?� 7� /-02��� 3��
=8;0�,8D8�8<p_�/� � .7��02�/,7� -� �84��/ �,7..3C

�54c�.81� �/7/5,8D8� ,�98,7..3� ,�:7/.�B� �5:7D8D� ,,7;7,� ,�48<05..3� ��
�8<-� ,=-..3� ,808:-/�� �,8>=�� �8@�//3=�?� �3,05..3=�?� ,�.��0�=�� <7;7..3=�?�
,=-..3� � ,8_@7�.8� D702=�,7/�� �,8>� �8/3D�b� ,�98,7..3� -./�=.8>� �8,7>��� :8� ��/7.2�
�/7/-?� 3�5� .76�,7_/2�3� E.8/0�,-�/1C

�-:,8:3@�� �-:��=��?� 676.7@�=8?� a8� � ./8.� �7�745.�8� .5<56�-:�/7,.8�
,-: .8�� /2�3� :8� �84�A5>,� ��47>.�2�8>� B� �,-/8,8>� �5:7D8D-��� 6� ��/7.2� � /7/5,81 �
,�98,7..3C� �808;5..3� B8D8� �5:7D8D-@.8>� ��7:a�. � � ,-:-D470�� ,7;�,�� 4802� ,�
84D7.-67E->� �/7/5,8>� �48�,-/�� -� � /7/5,8D8� ,�98,7..3� �-02�89� �8�80-.2� ��
47:3.�2�-B� �5:7D8D-E-?� .5� ,/47/�0�� � ,8_>� 6.7@�a8�/-� ,8.�� -� �28D8:.-C� �8=��
E-0�8=� �4��48?� a8� .56,7;71@�� .7� :8�/7/.28� �8,.5� ,��,-/05..3� B8/8� �5:7z
D8D-@.�9� -:5B� {�5=��� D7� ,8�2=�/8=.5� ,�:7..3� 8�.8,.�9� �47E2?� �83,7� 8�45=�9�
/,84-,?� �545,�:7..3� <7D7/289� -6� .�9u� �48<05=�� �/7/5,8D8� ,�98,7..3� 8<98:3/2�
.�.-� �/�848.81� B8D�8� -�,84@�� ��7:a�.�C

hC� �6748,� ��C� �5� �8:.3/2�3� /5<5?� �/74��C� �� �Cd� �80C� D,74:�3C� h'$'C� q&*� �C
qC� �8��� /7.�5� :5/5B� ,� �5=25�‹)� �76,��D�5� �:5B� �C�C� �7�745.�8� ,� /�84��� �� =5��

/8:� �5� ,85��/7.�3� ‹h��8:�45:C� �C�	848/8,7C��Cd� �5:7D8D��7?� h '$ 'C��C� h*&�h+*C

&C� �808,7@� !C� v039�� A84=�,7..3� �/7/5,8>� ��02/�4�� �@.-,�2�8>� =808:-� ‹‹
��47>.�2�5� .748:86.7,�/,8� -� �48<05=�� ,�98,7..3� �@.-,� ‹� �7/54-70�� � �5��47>.z
�2�8>�.7��C��47�/C� �8.A545.E->C� �,7.8�#47.�-,�2�?� h''+C� ‚ C � h C � � C � hqi�hq$C

*C�e70��.:� �C� ^,5.7:E7/2� �808,2-9� 67�8,5:5B� 45,801E�8..8D8� �4805/7��
4�7/7�‹‹�# �08�8A�3� 01<,�d� ��qj9� /C� �� �C?� h''%C� �� �C� qC� �C� &*&�&*'C

+C� 	7D7.� �C� �8�� � /7/501�8� �5��808D��C� �Cd� �5:7D8D��7?� h''hC� ��Cqqh�q*&
iC� 	 �4�@��� �C?� ^=�/45.�8� ^C� e.7@5..3� :03� ��@7�.8>� c�80�� -:5B

}C� �7�745.�7� �48� �-:D8/8,�� � =808:-� :8� �-=5B.8D8� ;�//3� ‹‹� � ��9808D-3d� ����C�
.7��C�=5/8:?� 6<C� ‹� �5:�80C� !C� ��48�80-D.�8�/7� -.C� �� 	Cd� �7:Cc�807C� h'$$C� � � ��.C� &%C

{pC� h%%�h%hC
)C� 	8,702@��� !C� �5:7D8D-@.7� ��7:a�.7� �C� �7�745.�7� /7� �-=5B.5� ,�98,7..3

:>-5BC�� � �,7.8�#47.�-,�2�C� h'')C� +i� �C
$C� 	8�/-,� �C� #84=�,7..3� 5=8E-B.8�-./ �=.8>� ��02/�4�� � -=p3. � .7� ‹‹� 	8�/-,

oC� �748:.8��5:7D8D-@.-� -:5>� =�.�08D8� �� A84=�,7..-� ��@7�.8D8� �-=p3.�.7C�
�,7.8�#47.�-,�2�?� h''iC� � ��C� $+�h%%C� h$+�h$'C

'C� 	47,5E2� �C� ��/84-3� /5.:54.8>� �5:7D8D�-��C� �7,@702.�B� �8�-<.��C
��54.8�-02d� ^;�47?� q%%+C� �C�&)+�&)$C

h%C�7�745.�8� �C� �/7/5,5� ,�98,7..3� �1� �7�745.�8� �C� 	 . � -7� :03� <7/2�-,C� Š�
	Cd� �7:C� c�807?� h'$%C� �C� &%*�&hqC

�� �C�7�745.�8� �C� !5�E��� 8� ,8���/7.��� :5/5B� r � �� �5:7/8D�@5���5� �8@�.5.�3d�
�� $�=�� /C� �� d� �5:7D8D��7?� h'$*C� �� �C� *C� �C� h%q�h%$C

hqC�7�745.�8� �C� 	.�D7� :03� 48:�/�05B�‹‹� �5:7/8>�@���� � � �8@�.5.�3d� �� $�=�
-C� �Cd� �5:7D8D��7?� h'$+C�� ��C� +C� �� �C� � �C� h+&�h)$C

h&C�7�745.�8� �C� #47D=5./ � � 8/:502.2>9� D07,� �54,8D8� /8=7� … 	.�D�� :03�
48:�/�05B|� �� ,74�7�/2-� /5��/7� s � ��:7D8D�@5���5� �8@�.5.�3d� �� $�=�� /C� �Cd
���5:7D8>���7?� h'$+C� �C� +C�� ��C�q*+�q*iC

h*C�7�745.�8� �C� �6� 8@54�7� Šp	.�D7� :03� 48:.�-50�B•� ���5:7D8D�@5��.5�
�8@�.5.�3d� �� $�=��/C� �Cd� �5:7D8D��7C� h'$+C� �� �C� +C�� ��C�q+%�qihC

h+C�7�745.�8� �C� ��8:D8/8,�/502.2>5� =7/54�702>� �� .54,8=u� �� .8�0�:�1-DD.=�
1=7=� |	 . �D�� :03� 48:�/505B|� ‹‹� ���5:7/8D�@5���5� �8@�.5.�3d� �� $�=�� D?�� �Cd�
�5:7D8D��7?� h'$+C� �C� +C� �C� qiq�q$%C

hiC�7�745.�8� �C� �� …	.�D5� :03� 48:�/�05B•� ‹‹� �-5:7>8D�@5���5� �8@�.5.�3d� ��
	�=��/C� �Cd� �5:7D8D��7?� h'$iC� �C� )C� � � C � h*$?� h+*�h++C

h)Ch� �5:7D8>�-�7� -� ���9808D-3d� �-�.��� � �7:5=->� �5:7D8D-@.�9� .7��� � �47>.�C�
h''*C� � �• � *C� � � �C� h*iC

�$C��98=0�.�2��B� �C� (7/2�-, �2�7� �5:7D8D-�7C� � � 	Cd� �7:Cc�807?� h')$C� � � {pC�
hqh�hq$C�q*h�q+%C

3A� ;45� @7;=8C5� 875@;=$A� =9� @A@CG95?� 3"� t@K@75AK$� $A� ��A59;=$A9� $ : � 95]<@C�
5?<8@;=$A�$ : �84=C?75A�=A�:@> =CG�@A?�9$8=5;G

R 5GH$7?9�"�3� t@K@75AK$�� 95]<@C�5?<8@;=$A



� _ ` ab"PLV"L� �Pbu"k�
( ( � �:9!)P�::� � ��0Q�R O� 80�7��

� �7 � � � � � � � � � � � � � ��� 1 � � � � � � � �B2�2"22�AJ�F�. � �
� � � � � �$ � � � � 3 �7 �5 � � � � � � �2 � � � � � . � $�6�� �

� � � � 	 � � �� 	 � 	 � �%'c� ��&� ��&��� ��� � � �� � � � � �� � )� � ��	���� ��� � � �	 � �%	 �0� �	 �
v'�� �� ��� �� �( 	 � � �� w �wSww� � � �"� n �%����	c� ��&� 	�� '	 ������ �� � � �	 � �%	 �� �
� � � � � ' � � 	 � v '�� �� � �� � �0� %�-��� �	� � '( 	 � � � - ' � �� 	 � �� � �%�� � � ' � � ��X 	��" �
w	� 	 � � �� ��%'c���&� � �%�� � � � � � �%�� )� �� � ��� � � � � � ' � �	 � � � � � � � � ��� d ��� �(��� �
v'������"� d ��	 � 	 ��%��	 � 	 � � � � 	- �� 	 � � � � � ' � � �� � � � �� �� �� � � � � �� �)� ��'���� �
�'�� ����� � ��	 � ��� ��� �� �� � � � �� � ��� � � � � � '

� �47�,��8���0�� v'�����	�� �� � � � � �� �� ��'���� �����"

 5./48=� 6748:;5..3� ��84/�,.8D8� 4�9�� .7� (��8,�.-� �� g�g�gg� �/C� <�0��
‚54.-,E-C� �,-:@5..3� 8@5,�:E-,?� 3�-� =-�/3/2�3� �� @��05..�9� 749-,.�9� =7/54-7079�
D7� /8D8@7�.-B� �54-8:�E-?� 8� � � �1 /2� 3�?� �8@�.71@�� 6� 0-/7� h$%+� 48��?� 67=8;.-�
,54�/,�� .7�505..3?� ,� 8�.8,.8=�� =808:2?� 6<�470��3� .7� 4-@E-� �4�/?� 84D7.-68z
,�1@�� /7=� 4-6.-� 486,7D�� .7� ,8:-C� ���-02��� <7D7/8� <7;71@�9� .5� ,=-0�� �07,7/�?�
/8� �8@70�� 84D7.-68,�,7/��3� D�4/��� :03� .7,@7..3� 1.7�-,� -� :-,@7/� E28=�� ,�:��
��84/�C� �� ,� h$%)� 4C� ,;5� �48,8:�0��3� �54c-� 6=7D7..3� 6� �07,7..3� t&?� �C�*+•C� �48/5�
/8:-c.-� A-6��02/�4.8���84/�,.-� 6798:�� <�0�� �545,7; .8� �88:� .8� �=�?�
.5�� �/5=7/�@.�=�?� 6:5<-02c8D8� �/�9-B.�=�� -� 898�01,70�� ,� 8�.8,.8=�� 67=8;.-�
,54�/,�� .7�505..3C

�;5� 6� :4�D8>� �808,�.� � ��� � �/C� �� �47>� ,-:<�,71/2�3� �8:->?� 7.70-6� 3��9� :7ž�
6=8D�� �48�/5;�/� � /5.:5.E-1� 6748:;5..3� � �84/�,.8D8� 4�9�� .7� (��8,�.-?� -E8�
9747�/54�6�_/2�3� .�6�81� 8�8<0�,8�/5BC� �8��54c5?� -.-E-7/847=�� �/,845..3�
4-6.8D8� 48:�� � �84/�, .�9� /8,74��/, � -� 8<p_:.7.2� 676,�@7B� ,��/� �70�� /8D8@7�.-�
:4-<.-� �4�,7/.-� �-:�4�_=�/,7� =C� ‚54.-,E-?� ,07�.��� � 3��9� 6:-B�.1,70��
=7/54-70-C��� �-:/4�=��� � �84/�,.�9� /8,74��/ ,?� 67B=70��3� 4-6.�=�� 84D7.-67E-Bz
.�=�� ��47,7=�� {.7�4��07:?� :03� �48,5:5..3� /45.�,7.2� 67�48c�,70�� <7D7/�9?�
/707.8,�/ �9� ��84/�=5.-,?� a8� .76�,7/��3� …:8�/847=�|uC� �7�C� �� h$i&� 4C� 67�
-.-E-7/�,81� /7� ��4�3..3=� �4�,7/.�9� =��0�,E-,� <�08� 84D7.-68,7.8� D�4/���
�/4-02E-,?� :-302.-�/2� 3��9� ��43=8,�,707�3� .7� A84=�,7..3� �� =808:-� �=-.2� /7�
.7,�@8�� ,808:-..3� 6<48_1?� �/4-02<�� /7� �07,7..3� t&?� �C� h%+•C

��5E�A-@.81�6.7.81�6748:;5..3� -� 486,�/ ��� ��84/�,.8D8�4�9�� .7� (��8,�.-�
_� B� /5?� a8� �8�/-B.8� 48<�0��3� ��48<�� �7:7/�� B8=�� 84D7.-68,7.8D8� B� E5./470-z
68,7.8D8� 9747�/54�C� �7�?� �� h$)*� 4C� ,� ‚54.-,E39� �45:�/7,.� �� � � �84/�, .�9�
D�4/�-,� �/,84�0�� ��84/�, .� � 47:�?� 48648<�0�� �/7/�/ � -� 8<470�� p>>� �54-,.�E/,8� 6�
�479�,7..3=� .7E-8.702.8D8� ��07:�� >9� @05.-,C� � �84/� , .7� 47:7� �884:�.�,707� B�
�6D8:; � ,707� A�. �E-8.�,7..3� � �84/�,.�9� D�4/�-,� -� 8<s_:.7.2?� 3�-� ,;5� :-30�� ��
�47>� tiC� �C� h+hC� �8:.8@7�� 9747�/54.81� 8�8<0�,-�/1� � �84/�, .8D8� 4�9�� .7�
(��8,�.-� ,-:6�7@7>�=8�/7�8; � B8D8� .7E-8.702.�B� 6=-�-C� �7�?� .7�4��-.E-� ���� �/C� ��
�47>� �8@70�� :-3/�� ��84/�, .-� D�4/�� -� �0�<�?� �@7�.� �� � 3��9� 8<p_:. � ,70��3?�
.7�7=�545:?� 67� .7E-8.702.81� 86.7�81C� �� h$)*� 4C� .-=5E2��=�� �808.-�/7=�?� 3�-�
=5c�70�� ,� =C� ‚54.-,E-?� 67�.8,7.8� /8,74��/,8� D-=.7�/��� � …}KKOHWHMNHQ�
FJQN]HQHMN•C� �545:� -.c�9� � �84/�,.�9� /8,74��/ ,?� 6D�4/8,7.�9� 67� .7E-8.702.81

�-�.��� ���4��74�7/�2�8D8��.-,54��/5/�C� h��5:7D8D-�7C� ��� ��� � � � � ��� � � ��C�

�6.7�81?� <�0�� B� /8,74��/,7� 6� A59/�,7..3?� ��028,8>� �/4-0-?<�?� A�/<80�?� �-..8D8�
��	���� t�?� �C� i)•C

�� �86�/�,.�� 4802� �� �8��034�67E->� A-6��02/�4�� B� ��84/�� �545:� .7�505..3�
�471� ,-:-D47/�� �8;5;.8�D-=.7�/�@.-� /8,74��/,7� —�-@|?� 67�8@7/�8,7.-� .7�
(��8,�.-� ,� h'%q� 4C� >9� :-302.-�/2� ��43=8,�,707�3� .7� 67<56�5@5..3� �8;5;.8>
8C�>48��� /7� 486,�/8�� A-6�@.8D8� 6:848,s3� =808:-C� e798:7=�� —�816�� �-@5B|� ��
�507� �471� ,�>;:;707� 6.7@.7� �-02�-�/2� -.�/4��/84-,?� 3�-� .7:7,70�� �503.7=�
�47�/�@.�� :8�8=8D�� ,� 8,808:-..-� /59.-�81� ,��8.7..3� �-@8,�9� ,�47,?� 3�-�
�=8,.8� ��07:70��3� 6� :,89� @7�/�.C� ^8� �54c8>� .705;70�� �-:D8/8,@-� ,�47,�?� 3�-�
��4�30�� A-6�@.8=�� 67D74/�,7..1�84D7.-6=�C� �8.�� �4�6.7@70��3� :03� ,��8.7..3�
.7� =-�E-� /7� ,� �/481?� 898�011@�� ,5�2� �8=�05��� =5/8:�@.8� 45�8=5.:8,7.�9�
=�47,� {c���,7..3� -� �545c���,7..3?� �54598:�� 6� 8:.8D8� �808;5..3� ,� -.c5?�
,��8.7..3� ��-02.�9� :-B� -� ,50���9� -�4�.C� �545��,7..3� 4-6.�=�� ��8�8<7=�?� 6�
4-011 � c,�:�-�/1?� ,� 4-6.�9� .7�43=79uC� ^4�D�� D4���� ��07:70�� ,�47,�?� 3�-�
�545:<7@70�� 8�7.�,7..3� �48/��8;5;.8�43/�,702.�=�� .7,�@�7=�?� A84=�,7..3�
�=-.2� �84��/�,7/��3� ��-=7� .58<9-:.�=�� �4�� E28=�� �4�07:7=�?� ,�,@5..3�
c�-02.�9� �47,�0� �8,5:-.��� /7� �8=�05��� � ,�47,?� 3�-� <� :8�8=7D70�� :-3/��
>07D8:;5.8� B� 84D7.-68,7.8� �-:�@7�� �8;5;� t*?� �C� hq•C

��47,.-�/2� -� =7B�/54.-�/2� @05.�� D�4/�-,� :5=8.�/4�,70�� .7� 4-6.�9� �,3/79?�
A��/�.79?� 67<7,79?� 3�-� �48,8:�0��3� 45D�034.8?� 7� .7BD808,.-c5� �-:�@7�� -7�-..3�
�8;5;C� hq� 0��.3� h'h%� 4C� ,� ‚54.-,E39� ,-:<�08�3� <��8,�. �2�5� �-@8,5� �,3/8?� 3�5�
��708� �,8_4-:.�=� 8D03:8=� �-@8,�9� ��0C� �� :5.2� �,3/7� �8.7:� q� /��3@-� �-@8,��-,�
�48@��/8� �48Bc0�� ,�0�E3=�� =-�/7� {�5=�>848:�2�81?� �7/�c�,81?� ��.�8,81C�
�8,8D8� �,-/�u� :8� �08a-� ,�47,C� �7=� �-:� @7�� �8�768,�9� ,��/��-,� �-@8,����
=7B�/54.8� �48:5=8.�/4�,70�� , �47, �?� 6� /8�-4E3=�?� �� ��7=�?� 48<8/�� 6�
�4�07:7=�?� —/4-B�8,-� ,5;-|?� D-=.7�/�@.-� ,�47,�C� ��-� ,8.�� <�0�� .705;.8�
�-:D8/8,05.-?� B� /8=�� ,��0��70�� a�45� 6798�05..3� ,�8@5,�:E-,� ˆ)C�C� �•C

^8� �86�/�,.�9� �14-. � :-302.8�/-� .7E-8.702.�9� ��84/�, .�9� 8<p_:.7.2�
�-:.8��=8� �8��034�67E-1� �7� �8c�45..3� A-6��02/�4�� B� ��84/�� �545:� .7�505..3C�
	4-=� /8D8?� ,8.�� 6:-B�.1,7/�� <�:-, . �E/,8� ��84/�, .�9� ��84�:?� ,�4-c�,70��
��/7..3� �4�:<7..3� ��84/�,.8>�A84=�� /7� -.,5./743C� �8,74��/,7� =70�� �,8>�=-�E3�
{<84-,?� /45.�,7.2?� �48,5:5..3� 6=7D7.2?� a8� �54-8:�@.8� ,07c/8,�,70��3� =-;�
�8=7.:7=�� 4-6.�9�/8,74��/,C

�:.7�?� ,74/8� ,-:=-/�/�� B� .5D7/�,.-� �/848.�� :-302.8�/-� E�9� /8,74��/,C� "��
�,-:@7/2� 749-,.-� =7/54-70�?� :53�-� �54-,.�� �� �0�<-,� 486�701,70�� ,848;.5@��
�545:� ��84/�=5.-,� 4-6.�9� .7E-8.702.8�/5BC�  5B� 7��5�/� <�,� �,8_4-:.�=�
,-:8<47;5..3=� �80-/�@.8>� ��/�7E->?� 3�7� 67D8�/4�07�3� .7� (��8,�.-� .7� �8@7/���
 �� �/C� �� 6,s36��� 6� �8:-3=�� ,� �8�->� {h'h)� VCuC� �50��-B� ��47>.-?� �48D808c5..3=�
����� /7� e� � � � {h'h$� VCu?� �8476�81� � ,�/48��D84a�. � � �� �,-/8,-B� ,-B.-?�
�4�_:.7..3=� (��8,� .� � :8� � �= � . ->{h'h$� VCuC

�6� �8@7/�8=� 4�=�. �2�81� �54-8:�� ,� -�/84->� (��8,�.�� �8=-@71-2�3� 47:�z
�702.-� 6=-.�� ,� ��-9� �A5479� ��� �-02.8D8� ;�//3� ,� .7�43=-� /8/702.8>� 4�=�.-67E->C�
�48,-:.5� 6.7@5..3� ,� ��-9� >>� �483,79� .7:7,708�3� 4�=�.�2�-B� ��02/�4-?�
�-:�843:�8,7.5� 7<8� B� ��8�0-:;5.5� � � ��-=� -.c�=?� 8�8<0�,8� ��47>.�2�-BC�  5� .5�
=8D08� .5� ,�0�.�/�� .7� �4-84�/5/�� B� 9747�/54� ��84/�,.8�A-6� �02/�4.8D8� 4�9�� ,



�47>C� � �8<0�,8� ,7;�5� �/7.8,�a5� �545;�,70�� ��47>.�2�-� /8,74��/,7C� �� 6,p3�; � � 6�
67�48,7:;5..3=� 4�=�.�2�81� ,07:81� �� �47>� /7�� 6,7.8D8� …�/7.�� 8<08D�•� {h'h'��
h'q$� VVCu� <�08� 67<848.5.8� �48,5:5..3� 4-6.�9� 6-<47.2?� 6<84-,?� 8<=5;5.8� �545z
��,7..3� D48=7:3.?� ,�/7.8,05.8� �� ,84�B� �8./4802� -� �80-E5B�2��B� .7D03:� 67�
=5c�7.E3=�C� ��/7��9� �=8,79� �.5=8;0�,01,707�3� :-302.-�/2� ��47>.�2��9� � �84z
/�,. �9� /8,74��/,C� �� h'qq� 4C� �545�/707� -�.�,7/�� ��47>.�2�7� D-=.7�/�@.7� ��-0�7�
|� -@•?� ,-B�2�8,8��7/4-8/�@.7� :-302.-� /2� 3�8>� � � �545@�07� 4�=�.�2�-B� -:5808D->�
t*C�C� h&•C

��8.4�� E5?� h%� ,545�.3� h'q%� 4C� �� ‚54.-,E39� <�08� 67�.8,7.8� ��47>.�2�5�
��02/�4.8�� �84/�,.5� /8,74��/,8� …�-�/84-3•?� 3�5� q*� ;8,/.3� /8D8� ;� 48��� <�08�
�545B=5.8,7.8� .7� …^8,<�c•?� 8A-E-B.8� 6745_�/48,7.5� /-02�� � �� h'q*� 4C� �8.8�
=708� 4-6.-� �5�E->� {D-=.7�/�@.7?� ,508���5:.7?� /�4��/ �@.7?� ,8:.8D8� ��84/�u?� 7�
/7�8;�A�/<802.�� �8=7.:�C� � �.8,. �B� 7�E5./���:-302.8�/-�/8,74� � / ,7�48<�,�3� .7�
��84/-� � � /45. �,7. .-?� �@7�/-� �� 6=7D7..39?� A�/<802.�9� =7/@79� t'?� �C� qh•C� �.70-6�
6798:-,?� 3�-� �48,8:�08� @�� :8� 3��9� 670�@708�3� /8,74��/ ,8?� :7_� �-:�/7,�� 648<�/��
,��.8,8�?� a8� ,� .�9� .5� �48�/5;�_/2�3� 3��47,8� ,�47;5.�9� �7/4-8/�@.�9� .7=-4-,� -�
��/45=0-.2C� �05� =7<�/2� �7=5� E�� B� �=8;0�,01,708� -�.�,7..3� � �47>. �2�81 �
/8,74��/,7� ,� �=8,79� 4�=�.�2�8>� 8���7E->C� �768=� -6� /�=?� <7D7/8� A7�/-,� �,-:@7/2�
�48� .7=7D7..3� 4�=�.�2�8>� ,07:�� �545c�8:�/� � � �47>. �2�8=�� �0�<8,-� <47/��
�@7�/2� �� 6=7D7..39� /7� -D479� -6� �0�<7=�� -.c�9� 679-:.8��47>.�2��9� 65=502C
�� �7.4��07:?� �8=7.:7� |^8,<�c•� .5� 8/4�=707� :86,80�� ,-:� 4�=�. �2�8>� ,07:�� .7�
,�>6:� �� =C� !2,-,� :03� �@7�/-� ,� �,3/� �,7..-� q+�4-@@3� � �84/� ,.8D8� �8,74��/ ,7�
|� �47>.7•� h&�h*�@54,.3� h'&i� 4C� t'?� �C� +*•C

�7� �8@7>�� � q%�9� 48�-,� .7� (��8,�.-� 486�8@70�� :-302.-� /2� ��84/�,.-� �0�<�� B�
-.c�9� .7E-8.702.8�/5Bd� �� h'qh� 4C� _,45B�2�7� � �84/�, .8�D-=.7�/�@.7� ��-0�7�
| �816•C� … �./54.7E-8.702.�B� �8<-/.�@�B� � �84/� ,. �B� 	0�<|� � � |h� � 	•� {�5�E->�
A�/<80�?� D-=.7�/� ��?� 05/�8>� 7/05/�� �?� .7�/-02.8D8� /5.-��?� �-6.-c5� 98�51� .7�
028:�ub� �� h'qq� 4C� 4�=�.�2��B� �0�<� | �4 �7c �0•� {! �@.��u� {�5�E-3� D-=.7�/���?�
05D�8>� 7/05/���ub� �� h'q*� 4C� 8A-E-B.5� ,�6.7..3� 8/4�=7,� _,45B�2��B� ��84/�, .�B�
�0�<� | � 7�7<<-•� {67�.8,7.�B� �� h'h*� VCu?� ,� 3�8=�� A�.�E-8.�,70�� �5�E->� 98�51?�
.7�/-02.8D8� /5.-��?�05>��8>�7/05/���?� A�/<802.�B� �0�<� t&?�74�C�&*$•C

�� :4�D-B� �808,�.-� q%�9� 48�-,� ��� �/C� .-=5E2�-� �808.-�/�� �/ ,84�0�� �,-B�
��84/�,. �B� �0�<� |" . |?� ,� 3�8=�� :-30�� �5�E->� A�/<80�?� 0� ; .8D8� ��84/�?� 05D�8>�
7/05/�� �?� 98�51� tq?� 74�C� +�i•C� � �84/�,.-� D�4/��� 6� A�/<80�?� /�4�6=�?� 05D�8>�
7/05/���� D7� -.C� �47E1,70�� ,� �/4��/�4-� �/ ,845.8D8� ,� h'q'� 4C� 48<-/.�@8D8� �0�<��
|� .74/7�•C� �86D84/7..1� � �84/� , .8>� 48<8/�� �545:� �47E11@8>� =808:-� � �4�307�
:-302.-�/2� 4�=�.�2�8D8� �0�<��…� �.@-/84�0|� t$?� �C�*•C

�7B<-02c� =7�c/7<.�� :-302.-� /2� �� �47>� 486D84.�08� …��84/� ,.5� /8,74��/ ,8�
7/05/-,� ( � �8,� . � •?� �-: �843:�8,7.5� #5:547E->� ��84/�, . �9� /8,74� �/ , � ��=�.->C�
�8.8� <�08� 67�.8,7.5� ,� h'q%� 4C� .7� �-:�/7,-� �4�B.3/8D8� ,� h'hi� 4C� 4�=�.�2�8D8�
67�8.�� | �48� A-6�@.5� ,�98,7..3•� -� 67B=708�3� 84D7.-67E-_1� /7� �@7�/1� � �84/z
�=5.-,� (��8,�.� � �� =-;.748:.�9� /7� 45D-8.702.�9� @5=�-8.7/79� /7� 6=7D7..39?�
05D70-67E-_1� ��84/�=5.-,?� 486�8,�1:;5..3=� ��84/�� ,� c�48��9� =7�79?�
��4�3..3=� 486,�/ ��� 05D�8>�7/05/�� �?� A��/<80�?� /5.-��?� <8<�051?� �8,67.34�2�81

�-�.��� ���4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ��� ���� � � � ��� �� ��C�
/ 8 4 / � C� !-D7� 8<p_:.707� :-1@-� .7� /8B� @7�� �� �47>� ��84/�,.-� /8,74��/ ,7?� /7�-� 3��
|^8,<�c•?�…�7�7<<-|?� | �7,502•?�…".|?�…�8<-/.��|� tq?� 74�C� +�i•C

�.70-6� :;54502.8>�<76�� �,-:@�/2?� a8� ,�48:8,; � :8�0-:; �,7.8D8� �54-8:�� �7�
-�D4��/84->� �471� .7:6, �@7B.81� 7�/�, .-�/1� ,-:4-6.30��3� /8,74���/,7?� 3�-� ��02/���
=�.70�� ,� 8�.8,.8=�� A�/<80C� �545:� /7��9� �� …	74=501�•� {	-E=7.2u?p� …�4�/•�
{{� -�747� •�@�7u?� …�-02c�.7|?� | ! �D•� {�8D-6.7u?� …�7D7B:7@.�B|� { (84-,E-u� /7� -.C�
�8.�� 8<p_:.70��3� .7,�808� �/ ,845.8D8� 6� ,07�.8>� -.-E-7/�,�� �884:�.�1@8D8�
84-7.�� …��47>.�2��B� � �84/�,.�B� �816|� {�-6.-c5� …��47>.�2�7� !-D7|uC� �802�2�7�
8<a�.7�=707��,8>���84/�,.-� A�/<802.-� �0�<�� | �8�-0•� -� …�808.-3•� ˆq?� 74�C� '•C

�7/54-702.5� �/7.8,�a5� :-1@�9� �� /8B� �54-8:� �0�<-,� 6:5<-02c8D8� <�08� �4�z
=-/�,.�=C� ��47>.�2��B� |^8,<�c |� =7,� �07<��� =7/54-702.�� <76�?� =7B;5� 67,;: ��
�545<�,7,� �� A-.7.�8,-B� ��4�/-?� �/4�=�,7,�3?� ,� 8�.8,.8=�?� .7� �8;54D,.� 7=7/8z
4-,� ��84/�� �545:� ��47>.E-,C� �4�<�/�� � 8/4�=�,70�� �545,7;.8� �� A�/<802.�9�
=c@-,C� �5� =7,� � �84/�,.8D8� 670�� /7� -D48,�9� =7B:7.@��-,� -� … �./54.7E-8.702.�B�
�8<-/.�@�B� � �84/�,. �B� 	0�<|?� /45.�,7..3� �48,8:�0��3� .7� 845.:8,7.�9� <7679?�
:-708D-@.81� ��/�7E-3� <�07� �� � �84/�,.8=�� /8,74��/ ,-� | �7�7<<-|C� 8:.7�� 67�
A-.7.�8,8>��-:/�4�=��� <7D7/�9� {�,45>,�=5E5�7/�-�,� @05.�� /8 ,74.7�,7�67�8@7/����,70��
<�:-,.�E/,8� �/7:-8.�� .7� i%%%� =-�E2C� �07<�5� =7/54-702.5� �/7.8,�a5� =70��
48<-/.�@-� �0�<�� …� �.@-/84�0|� /7� …��74/7�•C� �8.�� -�.�,70�� .7� D48c8,-� ,.5����
48<-/.��-,?� -.�80�� �7=-� � �84/�=5.� � 98:�0�� �8� =-�/�� /7� 6<�470�� D48c-C� ^8�
@05.-,� �0�<��…��74/7�� =-�E5,7� ,07:7� .5D7/�,.8� �/7,�07�3� -� ,� �54-8:� �8��05..3�
�8480-,�2�8D8�45;�=�C� �� h'&$� 48�-� ,-.� <�,� 67�4�/�BC

��=�.�2�-� ��84/�,.-� /8,74��/,7?� .7� ,-:=-.�� ,-:� -.c�9?� �84��/�,70��3� �-:��
-4.=�81� ,07:�C� �7B<7D7/c�=� �� �47>� <�,� 4�=�.�2��B� �0�<� |^47D8c��8:5•C�
A-0-70�� 3�8D8� -�.�,70�� ,� 4-6.�9� �8,-/79� �471C� �,-B� �/7:-8.� |"���C/7�•� -�
��84/�,.�B� 670� ,�_,7.D502�2�-B� c�80-� =7,� .-=5E2��B� �0�<�…".•� ˆqC�74�C� h� h�hq•C

�� :8�0-:;�,7.�B� �54-8:� �4-=� A��/<80�?� 05>��8>�7/05/���?� /5.-� �C� 48=-c70��3
��� -.c-� ,�:�� ��84-��C� 6798�05..3� 3��=�� 6D�4/8,�,70�� 01:5BC� �05� .5� <�0��
-� -�<-02c8D<�/�=@7�8,-� --� .5@��05..-� 8<p_:.7..3C� �7�4��07:?� .7�  5-c.�2�-B� D84-�
.� ‚54.-,E39� 8<:7.-�D8,��,70��2� …0�;.-� /�=@7�8,-� <76�|C� 	0�<�� 845.:��,70��
�-=.7/�� �� =-�E5,�9� ; �/50-,?� :5� B� 6<54-D70�� � �84/�,.�B� -.,5./74C� �05� .5� ,�-�
8--;71@-� =70�� 6=8D�� �8�/-B.8� 67B=7/��2� 6�=8,�=�� ,�:7=�� UNRVQ]?� 8��-02���
�-=8,8���84-��,.�B� -.,5./74?� 7� 8�8<0�,8� 0�;-?� �8c/�,70�� :�;5� :848D8C� ��
�-02�2�-B� =-�E5,8�/-� ,67D70-� .5� <�08� .-3��9� � �84/�,.�9� <76C� 7� 67� �@7�/2� ��
-=7D7..-� 6� 0�; . �9� D8.8�� /45<7� <�08� �07/�/�� q%� 05BC� 67� �8=<-.8,7.-� 6=7D7..3� ��
h'� 05B� t � �? � �C� &•C� !�; .-� <76�� .8��0�� �8=54E-B.�B� 9747�/54?� @5456� -->8� <�0��
.5:8�/��.�=�� :03� c�48��9� =7�� =808:-C

�.70-6� 6=-�/�� �47B8,8>� �54-8:�� � � 4�=�.�2�8D8� �54-8:�� 67�,-:@�,?� a8� ��
h'q'C� 4C� 6798:7=�� -�.�1@�9� /8,74��/, � …".|?� …^47D8c��8:5|C� |^8,<�c|� �� ‚54z
.-,E39� 486,�,7,�3� 98�5B� .7� 028:�� t+?� �C� i•?� c79=7/.�B� ��84/C� �7�4��07:?� ��
@54.-,5E2�-B� D765/-� | ‚7�|� {h'q'� 4Cu� �8,-:8=0308�3� �48� :-302.-�/2� c798,81� �0���
8�� -=C� �� C� �74�8?� �80�� :8�/84� 	7D7.5� :7,� �57.�� 8:.8@7�.8>� D4�� .7� :,7:E3/�� : 8z
c�79?� �4�@8=�� |CCC,�D47,� hi� �74/-B?� 8:.�� �48,-,� � .-@�1� -� /4�� �48D47,•� hh%C� �C� +yC

�7��=� @�.8=?� 486,�/8�� � �84/�, .8D8� 4�9�� .7� (��8,�.-� ,� �54-8:� g�g�gg� �/C�
9747�/54�6�_/2�3� �86�/�, .81� : � .7=-�81� 648�/7_� �-02�-�/2� ��84/�,.�9� � � � � �



<-,?� D�4/�-,?� /8,74��/ ,?� 486c�41_/2�3� ��5�/4� ,�:-,� ��84/�?� 3��=�� 67B=7_/2�3�
.7�505..3C� �7�?� �/7.8=� .7� �,-/5.2� h'&+� 4C� .7�/54�/84->� �-,.-@.8>� (��8,�.�� :-308�
hi� � �84/�,.�9� �0�<-,d� ��47>.�2��B� ��84/�,. �B� �0�<� …^8,<�c •?� .-=5E2��B�
… " .p€� �802�2��B� …�8�-0•?� _,45B�2��B� …�7��7<-•?� 4�=�. �2��B� …^47D8c��8:5•?�
| � } lŸ |� {-./54.7E-8.702.�B� 48<-/.�@�B� � �84/�,.�B� �0�<u?� �5.54702.5� � �84z
/� ,.5� /8,74��/ ,8C� � �84/� ,.5� /8,74��/,8� D-=.7�/-,?� 	 �02/�4.8�� �84/�,.5� /8,7z
4��/,8� �C�C�C?� (��8,�.�2��B� �0�<� …Ž  �¡   •C� (��8,�.�2�7� 7�8E-7E-3� <56=8/84z
.8D8� ��84/�?� /8,74��/,8� …�0-=�-0•?� � �8E-7E-3� h� -D7� .7� �8,67.79?� /5.-�.�B� �0�<�
…!7,-|?� � �84/�,.7�0-D7?� � �02/�4.8�� �84/�,.5�/8,74��/,8�…�48.� � �=��0•C

�:.7�?� .56,7;71@�� .7� �5,.-� :8�3D.5..3?� A-6�@.7� ��02/�47� -� ��84/� ��
�-,.-@.-B� (��8,�.-� 9747�/54�6�,70��3� 8<=5;5.-� /1?� .�62��=�� �8�76.� �7=��
a8:8� =7�8,8�/-� B� 898�05..3� .�=�� 4-6.�9� �8E-702.�9� ,54�/,� .7�505..3?�
.567:8,-02.�=� �/7.8=� =7/54-702.8D8� 67<56�5@5..3� {.56.7@.7� �-02�-�/2�
��84/�, . �9� =7B:7.@��-,?� 670-,� -� ��84/�,.8D8� -.,5./741u?� ,-:� �/.-�/1� �/7:-8.-,�
/7� =7B:7.@��-,� :03� �-02�2�8D8� .7�505..3?� 8<=5;5.-� /1 � =8;0�,8�/-� 67�
4�=�. �2�8>� ,07:�� 670�@7/�� ��84/�=5.-,� :8�6=7D7.2�67�=5;7=�� �471C

hC� (��8,�.7d� -�/84�@.�B� .74��� ‹� �5:C� �80Cd� �C� 	8�/�c�.?� �C� (8/�c7.�2��B
{,-:.C� 45:Cu� D7�-.C� ‚54.-,E-d� e505.7� (��8,�.7?� h''$C� *hi� �C

qC� �8,-/8,�B� c�-02.�B� -.� �5�/847–� (��8,�.�� ‹‹� ^54;7,. �B� 749-,� ‚54.-z
,5E2�8>� 8<07�/-� {^�‚�uC� � � #C� qh&C� � � ��C� hC� � � �C� �C� ��� ��4C� +q*C� � �&*� 74�Cd� ! � � / �z
,7..3� 6-� � �84/�, .�=�� /8,74��/,7=�� =C� ‚54.-,E-?� h'q%� 4C� ‹ ‹h �7=� �7=8C� �� i�74�C

&C� �45A5�/�47� � /848;� .5E2�8D8� �8,-/�� )� ^ � ‚ �C� � � #C� i)+C� �� �:C� 68C� h&C�

&*$� 74�C
*C� ^�/@7�� �C� ��47>.�2��B� =808:-; . �B� 4�9� .7� (��8,�.-� {i%�/-� VVC� ���� ��

�8@C��� �/Cud� �,/845AC� CCC� :��C� �7.:C� -�/C� .7��d� %)C%%C%h� ‹� ‚54.-,5E2��B� .7EC� �.�/�
-=C� ŒC� #5:2�8,�@7C� ‚54.-,E-?�q%%&C� � h $ � �C

+C� ���8 , � . � ‹ ‹ ‚7�C� h'q'C�� � h� �-@.3C� �C� iC
iC� �-,.-@.7� (��8,�.7?� >>� =�.�05� -� ��@7�.5� ‹� 	 �4�08� �C?� !-a5.�8� �C?

�8=7.5E2� �C�/7� -.C� �;D848:d� 	74�7/�?� h'i'C� q*)� �C
)C� | � -@•� .7� ( � �8 , � . -‹ ‹ ( � �8,� .7�{‚54.-,E-uC� � � h'%qC� � �$� ;8,/.3C� �C� �C
$C� � �84/�,. -� ,-�/-� ‹ � � ‚7�C� � � h'&%C� �� hi� @54,.3C� �C� *C
'C� ��47>.�2��B� ��84/�,.�B� �01<� …^8,<�c |� 33� ‚54.-,E-� /7� ��47>.�2��B�

� �84/� .7� (��8,�.-� h'q%�h'*%� ‹� e7� 45:C� �C� 	74�8,�@7?� hhC� �4�D848,�@7C� ‚-�7D8� ��
(70/�=84� ��#-03:502A-3� �� �848./8?� h'$*C� � � '&� 5C

h%C� v798,�B� �0�<� ,� ‚54.-,E39� ‹‹� ‚7�C� ��� h'q'C��� q'�;8,/.3C� �C� +C
hhC� lVRQLJK�XH� l\M� ‹‹�¢KTPJK� oJUR[MNHMC� �� h'&)C� *� ~HIQJTQMHC�� � lC�&C

\45� @7;=8C5� @A@CG959� ;45� @8;=B=;G� $ : �;45� 96$7;9�� 9$8=5;=59�� @A?� $7F@A=Q@;=$A9� =A�
x<K$BBA@� =A� ;45� N5F=AA=AF� $ :� y3y � S� yy � 85A;<7=59"� 3�45�;$6=8@C=;G�$:�;45�96$7;9� =A
x<K$BGA@� $A� ;45� >$?57A� 9;@F5� $ : �;45� 9;@;5� ?5B5C$6>5A;� =9� F=B5A"�\45� @<;4$7�9;@;59
;45�658<C=@7=;=59� $:� ;45� N58$>=AF�9� $ : �?=::575A;� 96$7;9� ?5B5C$6>5A;� $A� ;45�F> > <C9� $:�
;45� I �$7;C=57A� x<K$BGA@"� \45� ?GA@>=89� $ : �;45� F 7$< ;�3;� $ : �96$7;9�� 8C<N9�� 8$;57=59�� @A?�
9$8=5;=59�=9�@C9$�F=B5A"

R5G�H$7?9�� x<K$BGA@"� 96$7;9��?<N9�� 96$7;"

�-�.��� ���4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������ � � � � �� � � � ��C
� _ ` $%!9;$*'%%!&%+�K;S<9�;S$S)

T U V � %'!� <99!� <)<� R �� �� � � � � � �- �O8

� �6 � � � � � � � � � � � � �$ �0� � / � � � � � � � � � � � � � � � � � � � � � � �
� �6 �H� � � � �6. � � �5 � � � � / � � �$ :/

u� �� 	 � � �� � �%��&� 	c� � �&� �� � � ��- 	 � � � � � �	 � � � � � � �� ����&��� �
- �(� � 	 � �� � � �� � � �� 	 �� �� � � �� ' � � ! � 	 � , ���! �� 	� 	� 	 �� �� � �� � �- � ��Z �� � ��)��	��& �
(�� � ��! ��&������� � 	 � ��� 	 � �� ������'� �	 � � �� ���� d��	Z� ��&� �������� %	�	���� %-��� � � �
�	��&-��� �)� � 	 � �& � ]� ��- � �"

� �47�,��8��,� �� ��- �0�����)��	��&�� ��-�&�� �	������ ��� �

� �� '	 �� � ��� � � ������-�" � �� ��@7�.8=�� ��47>.�2�8=�� ���� -02�/,-� :5:70-�
7�/�702.81� -� 608<8:5..81� �/7_� �48<05=7� 5A5�/�,.8D8� ,�98,7..3� :-�/5B� �� � -=s>?�
�8c���� =597.-6=-, � B8D8� ,:8��8.705..3C� �>� �86�/�,.5� 486,s367..3?� .7� .7c�
�8D03:?� =8;0�,5� 67� �=8,�� ,�,7;5.8D8� -� / ,84@81� ,��84��/7..3� -� /84�@.81�
/8�,-:�C� .7B�47a�9� �5:7D8D-@.�9� .7<�/�-,� =�.�08D8?� c8� =8;5� �/7/�� ,7;0�,�=�
@�..��8=� 6=-E.5..3� -.�/�/�/�� � �47>.�2�8>�� -=s>?� �:8��8.705..3� A84=� -� =5/8:-,�
,�98,7..3� ,� .-B� 648� /71@81� �8�80-..3C� �/8�8,.8� E28D8?� 8�8<0�,8>� �,7D��
.7<�,7_� ,�,@5..3� �5:7D8D-@.8D8� :8�,-: �� e7�74�7//3?� :5� ,�48:8,; � <7D7/8,-�8,8>�
-�/84->� ��0707�3� .7E-8.702.7?� �7=8<�/.3?� �A84=8,7.7� -� �545,-45.7� ;�//3=�
���/5=7� �-=5B.8D8� ,�98,7..3?� .7:-05.7� 3�� 67D702.801:�2��=�?� /7�� -� ,07�.�=��
-,84@�=�� 6:8<�/�7=�C

�50�,7>�.�=� /0�=7@5..3=� �48<05=� �-=5B.8D8� ,�98,7..3� -� �28D8:.-� ,��/�z
�71/2� �5:7D8D-@.-� �8D03:�� � ,D��/�.7� �,7.8,�@7� �808c�.7� £� �48A5�-B.8D8�
�5:7D8D7?� /5845/� �7� B� �47�/��7� �5:7D8D-@.8>� :�=��� e7�74�7//3� �545:�.�� ���
���80->/�C

�� �,8>9� @��05..�9� �47E39� ,@5.�B� .58:.84768,8� /84�7,�3� ��/7.2� �-=5B.8D8�
,�98,7..3C� �� 456�02/7/-� <7D7/84-@.8>p� /,84@8>� �5:7>�8D-@.8>� :-302.8�/-?� D4�./8,z
.8D8�7.70-6�� .748:.8>� �5:7D8D-��?� /4�,70�9� ��8�/545;5.2?� �47�/�@.�9� 486:�=-,�
.7:� .7��a.�=�� �48<05=7=�?� �C� �808c�.� :-Bc8,� ,��.8,��?� a8� ,� �/4��/�4-�
,�98,.8D8� �48E5��� �54,�..�=� 8�545:�8=� ,�98,7..3� ,��/��7_� � -=s3?� 3�7C� .7�
!�=��� �5:7D8D7?� �8�-:7_� �54c843:.5� =-�E5C� ���471@��2� .7� 6:8<�/��� �,-/8,8>�
�5:7D8D-@.8>� .7���� -?� �67D702.11@�� :8�,-:� c�-0� e7�74�7//3?� �C� �808c�.�
.7��8,8� :8,-, � ,7;0�,-� :8=-.7./��� �48� 4802� -� =-�E5� � -=s>� �� �-:D8/8,E-� =808:-� :8�
;�//3?� �48� ,67_=8:-1� c�80�� -� 48:�. �� �� ,�98,7..-� =808:-C

�/8;?� 	 �� ' 	 � � � �� � � � � � � � ��- � � �803D7_� ,� 84D7.-@.-B� 8D��=-67E->� -� 7�/�,-��
-c---� �8D03:-,� 67�74�7/�2�8D8� �5:7D8D7� �545:�.� � ��� �/80-//3?� a8� ,�6.7@7_/2�3�
-�.�1@81� �8/45<81� �� �/,845..-� �4�48:.�9� �=8,� 48:�..8��-=5B.�9� ������	��?�
05� .7B�8,.-c5� -� .7B/-�.-c5� �8_:.�1/2�3� ,�-� ,�:�� 01: �2�8>� :-302.8�/-?� 3�-C� .7�
;702?� .5� ,��84��/8,�1/2� �8,.81� =-481� .-� �-=5B.7?� .-� c�-02.7?� .-� ����-02.7�
�5:7D8D-�7C� ��4�3/0�,-� �=8,�� ,�98,7..3� :-/5B� �� � -=s>� �7=5� -� _� /�=�
.5,��84��/7.�=� �8/5.E-708=?� 3��B� =71/2�67:-3�D�� �-=p3� -� c�807� �� �,8>B� ��-02.-B�
��02.8�/-C

���&%��� ���� � � � �� �� � �- � � ������X ���&-�" � �48<05=-� �-=5B.8D8� ,�98,7..3�
�4��,3@5.8� @�=708� �5:7D8D-@.�9� 486,-:8�� ��@7�.�9� ��47>.�2��9� .7��8,E-,d�
�� {� /502=798,�@7?� �C� �8�/8,8D8C� !C� �8,7�-B?� �C� �7@��2�8>?� ��C� 	47,@5.�8C



�C�^8���-.8>?� �C� g48=8,8>?� �C� 	�62=�@?� �C� 	7�4?� �C� �05��__.�8?� �C� 	�62=-.��
�2�8D8?� �C� �7E�07?� yhC� 	70��2�8>?� �C�8�4�?� �C� �-a5.�7?� 3�-� ,�6.7@�0�� / � � � �
�-=5B?� A�.�E->?� =5/8:�?� .7�43=�?� �=8,�� � � �-c .8D8� �-=5B.8D8� ,�98,7..3� /8a8C�
�� 8�/7.._�:5�3/�4-@@3� �� �5:7D8D-@.-B� .7�E-� �4565./8,7.8�@�=708� :� �54/7E-B.�9�
48<-/?� ,� 3��9� �5,. �=� @�.8=� ,-::654�705.8� :8�0-:; �,7.�� /5=�C�  5?� 68�45=7?�
:� �54/7E->d� �C� 	84. - � ; 8?� "C�• �45E2�8D8?� �C� 	8�74_,7?� 	C� • �4<�?� �C� �-:7.-@?�
�C�^�<-.5E2?� �C�"E5.�8C� �C� �:8,�=?� �C� �5=5.8,8>C� !C� �=502@5.�8?� �C� �,:-3.E?�
!C� (�.-.8>� D7� -.C� �:.7�?� .56,7;71@�� .7� A�.:7=5./702.-� /2� �48,5:5.�9� 486,-z
:8�C� ��/7..3� �-=5B.8D8� ,�98,7..3� ,� �5:7D8D-@.-B� /584->� -� �47�/�E-� ,� =5;79�
8�45=�9� 45D-8.-,?� -� e7�74�7//3� 68�45=7?� 670�c7_/2�3� =708� :8�0-:;5.�=C�  5� :7_�
�-:�/7,�� :03� ,��.8,��� �48� .58<9-:.-�/2� �48,5:5..3� .�6��� .7��8,�9� �5:7D8D-@z
.�9� :8�0-:;5.2�8�8<0�,8�/5B�/7� ��5E�A-��� -�/84->��-=5B.8D8� ,�98,7..3� �471C

p�� 	� �� 	 � � � � �803D7_� �� ��48<-� :8,5�/�� 4505,7./.-�/2� �5:7D8D-@.�9�
�8D03:-,� �C�808c�.7� �/8�8,.8� �-=5B.8D8� ,�98,7..3� .7� e7�74�7//-?� ,�6.7@�/��
>9� 5A5�/�,.-�/2� .7���@7�.8=��5/7�-C

� ����	� ��� � ���� � �� 	 � � � � � �98,�1@��2� �� �-=p>�� ,3a5..8�0�; � /503?� <�:�@��
�7=� �,3a5.� �8=?� �C� �808c�.� <�:�,7,� ,�98,.�B� -:570� .7� 8�.8,-� 94��/ �3.�2�8>�
=84702.8�/-?� :03� 3�8>� ,54c�.81� :8��8.708�/-� _� ����� g4��/8�?� …�8/842-B�
�45:�/7,03_� �8<81� �4�6.7��� ,�-9� @5�.8/� {:8<48:-/505BuCCCp|� ti?� �C� h+•C� �C� �808z
c�.� :8<45� 6.7,� �8D03:�� •C�•C� ����8?� #C� # �4s_?� ^C� !8��7?� "C� 	8=5.52�8D8?�
�C� �5�D708EE-?� �8/4-� /-_1� @�� -.c81� =-481� 486�4�,70�� ��5E�A-� �� /4 � :8 ,81 �
,�98,7..3� -� .8D8� 6.7@5..3� ,� ;�//-� 01:�. �C� �@5.�B� 67�/8�8,�,7,� -� :8�0-:;5..3�
/,84@�9� 07<847/84-B� ��47>.�2��9� =��0�/50-,d� �C� � �8,848:�?� �C� v5,@5.�7?
�C� ^ �=1. �@7?� �C� #47.�7C� �C� ^47D8=7.8,7C

�48�,-/� /502� D0�<8�8� ��,-:8=01,7,� 6.7@5..3� � -= p>� ,� �48E5�-� ,�98,7..3�
:� /�.�C� �7=5� <7/2��?� :8=7c._� 8/8@5..3� _� �54c�=�� >>� ,�98,7/503=�C� …�5�07?�
:8<486�@0�,7� 7/=8�A547� 4-:.8D8� :8=�� � � 8�.8,7� :8<48/8� ,�98,7..3C� �7�4� ;5z
.-�/2�48:�..8D8� ; �>/3?� .5�4�,-/.-�/2� �-=5B.�9� ,-:.8��.� 670�c7_� �8D7.-� .7�0-:z
��|C� �-.� �545�8.0�,8� :8,8:�,?� c8� =7B<�/._� :�/�.� � ,� 6.7@.-B� =-4-� 6705;�/2� ,-:�
/8D8� ,�98,7..3?� 3�5� |,8.8�:-�/708� ,-:��,8>9� �54c�9� ,�98,7/50-,ss� t)C� �C� q$hC

�,81 � �8.E5�E-1� �-=5B.8D8� ,�98,7..3� �5:7D8D� <�:�,7,� .7� �4�.E��79�
.748:.8�/-� /7� �4�48:8,-:�8,-:.8�/-C� �7� :�=�� � ,@5.8D8?� .748:; �1@��2?� :�/��.7�
=7�� /-02��� �8@7/�8,-� .79�0�?� 3�-� �545:<7@71/2� �8:702c�B� 486,�/8�C� ^8�768=�
E28D8� �48E5��� _� ,0�@.7� �5./5.E-3� ,@5.8D8d� …^�/�.7� .5� _� /7�81� =7/54-_1?� 3��
,8��?� -6� �8/48D8� =8;.7� ,�0-��/�?� 3��� 98@5=5� A84=�?� .8� .5� 3,03_/53� /7�81�
0-@.8�/-1?� �8/47� .7� �,-/� (8;�B� �4�.5�07� 6� �8<81� ,;5� D8/8,�� �,81� -.:� ,-z
:�702.8�/-dCpp� t$?� �C� h&•C� �8=�� D808,.7� ,�98,.7� �/47/5D-3� <7/2�-,� �54�,7/�� -�
.7�47,03/�� E5B� 486,�/8�?� ,4798,�1@�� -.:� ,-: �702.8�� � �9808D-@.-� 4����
: � /�.�?� �=8,�� A84=�,7..3� >>� 8�8<��/8�/-C� (8� …3�5� 01: � � =71/2� ;�//3?� �8<�/?�
D8��8:74�2��B� /7� ��02/�4.�B� 486,�/8�?� /7�5� ,8.�� , �=7D71/2� -� ,�98,7..3� ,-:�
�,8>9� =808:c�9� �8�80-.2C� 	80�� ,� 01:5B� �48� ,�5� ; � / -3 � �8.3//3� �4�=-/�,.5?�
D8:-� -� =5/7� ,�98,7..3� .5� ,�B:5� 67� ,�62�5� �808� a8:5..�9� 67,:7.2|� t)?� �C� h•C� ��
E28=�� 6,s36��� �4�=-/.�=� _� �808;5..3� �C� �808c�.7� a8:8� <56�5454,.8�/-�
,�98,7..3?� 3�5� |�8,� . .8� 67@�.7/��3� ,;5� 6� �54c8>� 9,�0�.� � ;�/D3� :�/� .� � -

�-�.��� ���4��74.7/�2�8D8��.-,54��/5/�C� �5:7D8D-�7C� ��� ��� � ���h����hhC�
-�4��7/�� :8� /8D8� ,-��?� :8��� ,�98,7.5E2� .5� :864-_C� � /74c7�8�8<7� ,;5� .5� �-:03D7_�
.--0�,7=� �,8>9� ,�98,7/50-,•� th*C� �C� $$•C

�-=5B.5� ,�98,7..3� �5:7D8D� 8�45�0�, � -.:�,-: �702.81� A84=81� E28D8�
�48E5��?� =5/7� 3 �81 � �803D7_� ,� /8=�?� a8<� 486,�,7/� � ,� :� /�.�� A-6�@.-?� /4�:8,-?�
=84702.-� -� 486�=8,-� ,07�/�,8�/-?� �A84=�,7/�� �,-/8D03:.-� �86�E->?� �545�8.7..3?�
:�98,.-� 67��/�?� ���� -02.-� -� 8�8<��/-� -./545��?� ,�48<�/�� �47,�02.5� �/7,05..3� :8�
<0�62��9�01:5B?� .7,�80�c.28D8� �545:8,�a7C

�8:�..5� ,�98,7..3� ,-.� .76�,7,�A�.:7/848=� ,�3�8D8� ,�98,7..3?� .7B�47a81�
-� �4�48:.81� B8D8� A84=81C� �8.8� =7D� ,50���� ,�98,.�� ��0�?� 3�7� �83�.1_/2�3�
=-=C� a8� |�/74c-� -� =808:c-� �8,p367.-� �8@�//3=� 01<8,-?� _:�.8>� 450-D->?� _:�.8>�
=8,�?� _:�.8>� :80-|� t)C� �C� &q•C� �05� .5� �0-:� 67<�,7/�?� a8� 01<8,� 4-:.�9� =8;5�
.7c�8:�/�� :�/�.-?� �80�� ,8.7� |�5� _� 8<=5;5.7� �,-:8=-�/1� E-05B� ,�98,7..3•C�
�@5.�B� 67�/54-D7,� <7/2�-,� ,-:� /81 C� a8<�01<8,� :8� :�/ � .� � .5� 67�4�,707� >=� 8@5B�
���� � .5:80-��?� .7� .5D-:.-� >>� ,@�.��C

�-.� �/,54:;�,7,?� a8� |/7=C� :5� =7/�� B� <7/2�8� 6-� �0-�8>�01<8,-� :8� :�/�.� � .5�
=���D��71/2� �48/��� >>�0�9�9� .79�0-,?� :5� 48:�@-� .5� =71/�2� @7��� 67B=7/��3� 6� .51C�
�88� :5� 60�B� �4� �07:� :71/�2� >=?� /7=� -�-� 4-:.8D8� :8=�� : � / � .7� .5� �8.5�5� 6� �8<81� -�
.�/��� @5�.8/�?� �8/47� .7� ,�5� ;�//3� ,p3;5� :-/5B� :8<4�9� 48:�.� 6� 48:�@7=�•� t)C� �C�

�� ��
�5:7D8D� 6,54/7,� �,7D�� .7� �8/45<�� ,479�,7..3� � �4�3/0�,8>� 7/=8�A54�� ��

48:�.-� {6:848,8>� 8<�/7.8,��u� � � D808,.8>� �545:�=8,�� �48D45�� , .81� {�47,�02z
.8D8u� ,�98,7..3� :�/ �.�C� �-.� � ,�476.1,7,� =8;0�, �B� 456�02/7/� |�0-�8>�01<8,� •�
<7/2�-,� :8� :� /�.�?� 7�E5./�,7,� �,7D�� .7� A7�/8479?� a8� ��4�@�.31/2�>>� |-:5702.5�
,�98,7..3|� ,� �8:-� �-=s>C� �545:� .�9� ,-.� ,�6.7@7,� /7�-d� ,67_=.�� �8,7D�� �� 48:�.-�
=-;� <7/2�7=�?� _:.-� /2� �8D03:-,� .7� ,-:�8,-:.-� 3,�a7� {E5� 8�8<0�,8� ,7;0�,8� ��
�-=p39?� :5� <7/2��� �45:�/7,.�� �� 4-6.�9� .7E-B� 7<8� ,-48��8,-:7.2u?� ��-02.-�
/4�:8,-� B� ��02/�4.-� 67E-�7,05..3� -8c8� hhi?� �C� ii•C

�C� �808c�.� .7:7,7,� 6.7@5..3� .5� /-02��� -.:�,-:�702.-B?� 705� B� �805�/�,.-B�
A84=-� ,�98,7..3� ,� � -=p>�/7� c�80-C� �7:�,� <7/2�7=� -� ,@�/503=� 6,7;7/�� .7� /5?� c8�
�@5.2� 6.798:�/2�3� �-:� <-.74.�=� ,�0�,8=b� 8<�:,7� @�..� �� � � -=s3� /7� c�807�
��3�a8� ,8.�� 3�-�.8� :8�8,.11/2� 8:�.� 8:.8D8u� � � �/71/2� 5A5�/�,.�=�� :03� , �98z
,7..3C� e� E28D8� �8D03:�� c�807� �8,�..7� .7D7:�,7/�� �@.5,-� 48:�..5� ,8D.�a5?�
/8=��…,�98,7..3� ,� .-B� =7�� <76�,7/��2� �7�:8�,-:-� 48:�..8D8� ,�98,7..3?� <8�: � / �z
.�� .7B�47a5� 6.71/2� <7/2��•� t)C� �C� &q•C� �8:.8@7�?� ,-.� 67�,7;�,7,?� a8� <7/2�7=�
,74/8� �4�:�,03/� �3� :8� :-302.8�/-� ,@�/503?� �48:8,;�1@�� ,:8=7� B8D8� �47E1C�
�-=p3� -� c�807� =71/2� 8<8�-02.8� ��02/�,�,7/�� �� :-/5B� c7.8<0�,5� �/7,05..3� :8�
,@�/50-,� /7�<7/2�-,C�  -B� =5/-� �8,�.5.� <�/�� �-:�843:�8,7.�B� �8�/-B.�B� �8./7�/�
=-;� ,@�/505=� -� �@.5=?� �-=p_1 � -� c�8081C� �05� ,-.� <�:5� 5A5�/�,.�B� /-02��� ,� /�9�
,��7:�79?� 3�a8� �47�/���,7/�� �48,5:5..3� ��-02.�9� � ,3-?� <7/2�-,�2��9� 6<84-,�
{�8.A545.E-Bu?� 67.3/2� �� �07�/8,�9� D�4/�79?� /57/4702.�9� ,��/7,?� <5�-:?� 05�E-B�
�48� ,�98,7..3C� �� 47=�79� 48:�..8D8� ,�98,7..3� ,7D8=-� -7�-� 7��5�/�d� �47E3?�
.7,@7..3?� A84=�,7. .3� :8<4�9� �=7�-,� a8:8� 486�=.�9� �8/45<?� 5�/5/�@.�9�
.79�0-,?� �/7/5,�9� 6798�05.2� -� DC� -.C� hhqC� �C� $$•C



eD-:.8� 6� =-4��,7..3=�� �C� �808c�.7?� A84=�,7..3� 8�8<��/8�/-� 6,8:�/2�3�
:8� �48E5��� �8_:.7..3� : �98, .81?� A-6�@.8D8?� 5�/5/�@.8D8� -� /4�:8,8D8� ,�98z
,7..3C

�5:7D8D�8�45=8� ,�:-03,� / �%�(� � � ��)��	��&� � 3�5� .5�/-02�� � 6=-E.1_�/-08?�705�
B� :�c5..-� 3�8�/-� :� / � .� � th&?� �C� h%)•C� �6,�@�,� 67,:7..3� E28D8� .7�43=��
,�98,7..3?� 3��=�� _� |89848.7� /-07� ,-:� c�-:0�, �9� ,�0�,-,?� 67D74/8,�,7..3?�
,�47,33dE.3� B8D8?� �-:D8/8,�7� :8� �47E-•� t)C� �C� qh�q$•C� � -: �45�01,7,� ,7;0�,-�/2�
�/7.�� 6:848,s3� -� ,479�,7..3� B8D8� �-: �@7�� ,�98,.8D8� �48E5��C

�Cb��808c�. � :7,� �8.�45/.-� 45�8=5.:7E->� a8:8� A-6�@.8D8� 486,�/� ��
84D7.-6=�� :� / � .�?� >>� .54,8,8>� /7� ���9-@.8>� :-302.8�/-C� �58:.84768,8� ,� �,8>9�
�5:7D8D�-@.�9d� /47�/7/79� ,-.� 47/�,7,� .7� �8/45<�� 6=-E.5..3� .54,8,8>� ���/5=��
:� /�.�C�  5� =8;0�,8� �4�� 67<56�5@5..-� > > � 84D7.-6=�� �7084-B.�=� 974@�,7..3=?�
,-: �8@�.�� � .7� �,-;8=�� �8,-/4-� {,� 0-�-?� <-03� 4-@��uC�  5?� �7� B8D8� :�=��?�
<07D8/,84.8� ,�0�,7_� .5� 0�c5� .7� 6:848,p3� :� /� .�?� 705� -� .7� >>� 486�=8,�B�
486,�/8�C

� �8<0�,8� ,50���� 4802� � -=p>� ,<7@7,� �� - � � 	 � � � � - ' � �� ')� �� �- '�� � �%�� � � ' �
��� ���" � � :. �=� 6� B8D8� 505=5./-,� _� �48E5�� �4�6,�@71,7..3?� 3�5� :8�3D7_/2�3�
8�8<��/�=� �4��07:8=� /7� <5�-:7=�� <7/2�-,C� 	4-=� /8D8?� ,:8=7� .7B<-02c5� @7���
:03� � �8�/545;5.2� 67�6:-<.8�/3=�?� ,�8:8<7..3=�?� a8� :7_� =8;0�,-� /2� ��54�,7/��
486,�/8�� :� /� .� � :03� <-02c8D8� 6����� >B� /7� ���� -02�/,�?� 7:;5� ….79�0�� -�
�4��/47�/-� =71/2� �,-B� �84-.2� ,� .79�079� ,48:;5.�9?� 705� ,8.�� =8;�/2�
8�07<01,7/��3� -� 486,�,7/��3� ,� 6705;.8�/-� ,-:� ,�98,7..3� -� , �0�,-,•� th%?� �C� )$ˆC

�74/-� �,7D�� .7�/7.8,�� �C� �808c�.7� a8:8� 5,801E->� =84702.8D8� 9747�/54��
:� /� .� � ,� �=8,79� �-=p>d� |�0-: � <7/2�7=� �8@�,7/�� �8,� ..8�/2� -� 8<8,p36�� � ��
, �98,7.1� :�/ �.�CCC� .5� :8�/7� 0��-p� 8 � >>� /-05�. �9� /�4<8/79� �/747/��3?� �8� ,5�2�
;�,8/� A7=-0->� /7�� /45<7� �4�07:�/ �?� a8<�� :� / � .7� -. /505�/�702.8� -� =84702.8�
=8D07�486,�,7/� �3|� h$?� �C� h+•C� (7/2��?� .7�7=�545:?� �0�;7/2� ,6-4E5=� :03� :�/ �.�d�
486,�/8�� -� �/7.8,05..3� >>� =84702.8D8� 9747�/54�� <545� �,-B� �8@7/8�� �-0�
.7�0-:�,7..3C?� �� 6,p36��� 6� E�=� :845@.�=� _� ,��.8,8�� 7, /847� …�5:7D8D-��� -�
: � :7�/ � � � | � �48� ,�6.7@702.-� �4�.E�� �?� 3�-� � �4�@�.31/2� � � � -c.5� ,�98,7..3�
-�/�..8D8� �7/4-8/7��,8_>�:54;7, �C

�C� �808c�.� .7:7,7,� �4-84�/5/.8>� 480-� , �98,7..1� ,� :-/5B� ,��8��9� 67�7:�
=8470-?� <8� 6D-:.8� B8D8� �545�8.7.2?� |<56� 450-D->� .5=8;0�,5� ,�98,7..3� =84702z
.�9� �8@�//-,� ��: � /� .�?� 3��� �0-: � .7,@�/�� 4864-6.3/�� �47,:�� ,-: � �4�,:�?� 486�=-/��
:8<48b� -� C608|� th*C� 5C� $$•C� ^03� =84702.8D8� ,�98,7..3� �C� �808c�. � 47/�,7,� .7�
c�4c5b,� �84��/7..3� /7��9� A84=� 486,7D�?� 3�� |67<7,7?� �76�7� -� 486=8,�•C� 	76�7?�
.7� :�=��� �5:7D8D7?� …�0�;�/2� :03� : �c5,.8>� 67<7,�� .5:80-/�7•?� …,8.7� �8,�..7�
<�/�� /7�7?� @/8<�� ,� :�c-� �866�,707� ;�,�� -� �4�_=.�� :-302.-� /2� A7./76->� -�
�8@�,7.2•� t$C� �C� h%uC

�� :�98,.8=�� ,�98,7..-� ,-.� ,<7@7,� .5� /-02��� …�54c�� �=8,�� -./505�z
/�702.8�/-pp?� 705� B� �8,p36�,7,� B8D8� 6� ,�98,7..3=� .748:.8D8� :�9�?� .7E-8.702.8>�
�,-:8=8�/-� th&C� �C� h%)•C� ^�/�.7� �8,� ..7� 8:54;7/�� |<-02c5� ��8�8<-,� 86.7B8=z
05..3� -6� 68,.-c.-=� �,-/8=•C� ^�98,.5� ,�98,7..3� …=7_� �-:/4�=�,7/� � �,-;-�/2� -�
<7:284-�/2� ��0� :� /3@8D8� 486�=�?� .5� :8����7/�� :8� -.:�A545./�6=�?� ,p308�/� � B

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� � �� ��� � � � � �� � � � ��C�

0-��,8�/-•C� (7/2��� =71/2� �4�,�/� � 01<8,� -� 67E-�7,05.-�/2� :8� ,�,@5..3� 4-:.8>�
=8��?� .748:.�9� 6,�@7>,?�/47:�E-B?� ��02/�4�� 67D708=C

e=-�/� �47E2� �C� �808c�.7� .7��@5.�B� -:53=�� � � ' � � �� �� � ��)� �	 � �& � 648�/71z
@8D8� �8�80-..3C� e7� :� / � .81� /45<7� ��8�/54-D7/�d� 3�a8� ,8.7� �47,:�,8� ,/8=05.7?�
h*u� >B� .58<9-:.8� :7/�� =8;0�,-�/2� ,-:�8@�/�C� 	80�� .7,-/2� :� / � .7� -=-/�_�
-7B.3/-�/2?�/8� -� ,�/7�8=�� ,��7:��� .5�/45<7� �4�=�c�,7/��>>�:8� �47E-� thq?� �C�*iˆC

�54-1� �/7/5B� �C� �808c�.� �4��,3/�,� �5:7D8D-@.-B� 486,-:E-� �4�@�.� 0-.�,8��
���� :-/5B?� 3�7C� 67� /,54:;5..3=� �5:7D8D7?� /-02��� �� ,��7:�79� 7<�801/.8� �7/808z
D-@.�9� _� ,48:;5.81� �4��=5/81?� 705� .7B@7�/-c5� _� .7�0-:�8=� �8D7.8D8� , �98z
,7..3� ,:8=7� /7� �� c�80-C� 	80�� 48:�.7� -� c�807� 67.5:<7_� 486,�/8� � ,80-?� �80��
:�/�.7� ,�98,�_/2�3� .7� ,�0�E-?� /8� ,8.7� 648�/7_� =84702.81� �70-�81?� <56� :8�/7/z
.28>� ��0�� ,80-C� ( �-� .705;.8D8� .7D03:�� :� / � .7� .5� ,��8.7_� /8@.8� �,8>9� 8<8z
,p36�-,?� 3�-� =7_� ,��8.7/�� �28D8:.-?� -� �545�07:7_� >9� .7� 67,/47?� -� -7�� �8�/��8,8�
�4�,@7_/2�3� :8�0-.�,8�/-C� (56�…�07.8,8D8� ,5:5.3•?�67�/,54:;5..3=�� ��<0-E��/7?�
:�/�.7��/7.5�47<8=� .�E�9� /-05�.�9�<7;7.2?� 3�-� �8�/ ��8,8� �54548�/�/2� �� .79�0��
-� �4��/47�/-C� �� D7�7� :�/ � .7� :8� �54B86.8>� �47E-� .56:7/.7C� �7� B� 67.7:/8�
.4.@-�0�,7� 8�-�7� <7/2�-,� =8;5� :8,5�/�� :8� =84702.8D8� 67.5�7:�C� !-.�,�B� �7=�
�5<5?� �,81� 48:�.�?� -� ,� :53�-B� =-4-� D48=7:3.�/,8?� 48<�/2� .5a7�.�=� A-6�@.8� -�
=84702.8� t&�+•C

��98,7..3� c7.8<0�,8D8� �/7,05..3� :8� �47E-?� ,,7;7,� �48�,-/�/502?� _�
84D7.-@.81� ��07:8,81� ,�98,7..3� �7/4-8/�@.�9� �8@�//-,?� 7� 645c/81�
.5,-::-02.�=�505=5./8=�A84=�,7..3� .7E-8.702.8>��7=8�,-:8=8�/-C

�� E5./4-� �5:7D8D-@.8>� �,7D�� �C� �808c�.7� <�08� B� ��� �� �(� �� ��)��	��&" �
|�C�/5/�@.�B� �=7�� 8<07D848:; �_� ; �,8/� 01:�2��B?� �8:�=7_� :�=��� -6� <808/7�
01:�2�8D8� �8� .5<�� -:5B.8D8� ; � / /3•� thqC� �C� $%•C� �5:�@�� <5�-:�� �48� |486,�,7..3�
5�/5/�@.�9� �8@�,7.2|?� �5:7D8D� .7D808c�,7,� .7� /8=�?� a8� E5B� �48E5�� :8�
:5�3/�4-@.8D8� ,-��� :�/�.�� =7_� 0�c5� �-:D8/8,@�B� 9747�/54C� �;5� �-�03� :5�3/��
48�-,� =8;.7� .7� �8,8� D8/�,7/�� :� /� .� � :8� |�4� / �@.8>� -./�>E->• C�  �=� =71/2�
cB.3/��3� ,@�/50-� -� <7/2��C� ^� / � .7� �8,�..7� ,-:4-6.3/�� �47��,5� ,-:� D�:�8D8?�
�47,:�,5� ,-:� A702c�,8D8?� �=-/�� =�0�,7/��3� �47�81� �4�48:�C� |! � � -3� :545,?� ��
���7,� �@5.�B?� A74<�� �,-/-,� 7<8� ��07:� /-07� =5/50��7� � � ,�5� E5� -01�/4�_� .7=�
<7D7/8� �47��C� �7B� �8�@�/2�3� : � / � .7� ,� �4�48:-� �6.7,7/�� 456�02/7/� �45=�:��
48�/5B� (8;�9?� 6.7/�� 8:�c5,03/��3� �47�8/81� �4�48:�?� 47:�,7/��3� �47�.8=��
0-��?� �:�,03/�� ,50���� /84�?� D0�<8�8_� -� c�48�8_� =845•� thq?� �C� $'•C� �C� �808c�.�
,�:-03,� :;54507� 5�/5/�@.8D8� ,�98,7..3C�  5?� .7�7=�545:?� �4�48:7?� 9�:8;.3�
0-/547/�47?� 8<4768/,84@5� =��/5E/,8� {-01�/47/�,. �B� =7/54-70u?� =�6��7� {��-,u?�
=7034�/,8?�4�@.-� ,�48<�� /8a8C

�5:7D8D-�7� �� 	 � �� � �� � �� )� � 	 � �& � =808:-?� 3�� �48<05=7?� <�07� ,�54c5�
�8�07:5.7� .7� e7�74�7//-� .7� �8.�45/.�� .7��8,�� 8�.8,�� �7=5� �C� �808c�.8=C�
��6��� � �/7.2� ,-.� /47�/�,7,� �� 47=�79� -7� � 6,7.8D8� D74=8.-B.8D8� ,�98,7..3�
�-7-5, �9 � ,-:.8��.?� D4�./�1@��2� .7� �8�/�07/79� <8D8�08,�2�8>� .7���C� �-.?�
1�45=7?�676.7@7,?� a8� �� …E-B� ��47,-� �54c�� .7���� =7_� �8:7/�� �7=7� =7/�CCC� {�8.7u�
8<848.3_� :-/5B� 8�8<0�,8� .5D7/�,.8� ,-:� �808,�9� .5<56�5�?� �80�� 8�/54-D7_� >9� ,-:�
>08/8� /8,74��/,7� -� 608D8� �4�=-4�•� thh?� �C� q)h•C� �84�c�1@�� 8�45�05.5� ��/7..3?�
�5:7D8D� .5� ,-:6.7@7,�3� 84�D-.702.�=�� �-:98:7=�� /7� �.-,54�702.�=�� �847:7=�?



.5� c��7,� @�:8:-B.8D8� 45E5�/�?� 7� 47:c5� �8:-03,� -:5>?� ,��08,05.-� B8D8�
�8�545:.� �7=�� ,-:�"C� 	8=5.�2�8D8�:8�#C�#45<503� thqC� �C� $'•C

�/4�; .5,81� -:5�1� �8.E5�E->� �-=5B.8D8� ,�98,7..3� �5:7D8D7� =8;.7�
,,7;7/�� ��� � � �� �0� � � � ��	 � � �	� ����" � �7;0�,8?� a8<� �4�48:.-� ,�98,7/50-� �7=-�
<�0�� =84702.�=�� 01:2=�?� 3�a8� ,8.�� �47D.�/2� �4�a5��/�� �,8>=� :-/B=�
=84702.-� .84=�� -� E-..8�/-C� �7� ;702?� _� 48:�.�?� :5� ��07:71/2�3� .5��4�3/0�,-�
������ :03� ,�98,7..3� :�/� .�C� ^8 � .�9� .705;7/2� � -=s>?� �47;5.-� 70�8D80-6=8=?� 6�
7=84702.81� �8,5:-.�81� <7/2�-,?� .�62��=� ��02/�4.�=� /7� 8�,-/.-=� 4-,.5=?� 7<8�
B8D8� �8,.81� ,-:��/.-�/1?� �8D7.�=�� ; � /08,�=�� �=8,7=�?� .5:8�/7/.-=�
=7/54-702.�=� 67<56�5@5..3=?� �8.A0-�/.-� /1� �� ,67_=�.79� =-;� @05.7=�� 48:�.�C�
�7��B� .5,/-c.�B� ,54:��/� 3,03_/2�3� .5� /-02�� � �7=8�4�/ �@.81� 45A05��-_1�
�5:7D8D7?� 7� �/47/5D-@.81� .7�/7.8,81� .7� >>� �8:807..3C� �-� �48� 3�-� �8./7�/� � ��
� /8� �. �79� <7/2�-,� -� :-/5B� .5� =8;5� <�/� � -� =8,�� �� �-=p39?� :5� �545,7;7_� .7:=-4.7�
� �,84-�/2� �� �/7,05..-� :8� :� / � .�?� 67�/8�8,�1/2�3� 7./��5:7D8D-@.-� 67�8<��
,�0�,�?� .5� ,4798,�1/2�3� ,-�8,-� /7� -.:�,-:�702.-� 8�8<0�,8�/-� :-/5B?� >9.-�
6798�05..3?� ��8�-<.8�/-C� e7B,�B� 0-<5470-6=� 6� <8��� <7/2�-,� /7�8; � ,5:5� :8�
,-:�/7,7..3� ,� �8E-70-67E->� -� =84702.8=�� 486,�/ ��� : � /�.�C

�7;0�,� � 45D�011@�� 4802� ,-:-D471/2� �� �8.E5�E->�/7�-� 67�8<�� ,�98,7..3� 3��
�Z ) ��(�!�-� � 	� ���	�	��&" � e7898@5..3� :-_� .7� :� / � .� � | � �081� 7�8E-7E->|�
�86�/�,.8C� �8.8� =8;5� <�/� � =7/54-702.�=� 7<8� =84702.�=C� �568.� ,�.7D848:��
�803D7_� ,� /8=�?� a8<� :� / � .7� � �,-:8=01,707� =84702.�� �4548D7/�,� � .7:�
=7/54-702.�=� @�..��8=C� (7/2�7=� �0-: ��/4�=�,7/� �2� ,-:�67898@5.2�67� ,��8.7..3�
8<8,p36�8,8D8� 67,:7..3C� �:;5� /-02�� � 67�0�;5.7� �89,707� @�� ,�.7D848:7?�
�4� .8� � /2� �84��/2� -� _� �5:7D8D-@.8� ,�98,.�=� =8=5./8=C

�48,5:5.�B� 7.70-6� �,-:@�/2?� a8� �C� �808c�.� �� , �98,.8=�� �48E5�-� .5�
,��01@7,� -� 67�8<�� �8�747..3?� ,� /8=�� ,��7:��?� 3�a8� 6� <8��� :� / � .� � =70�� =-�E5�
�84�c5..3� :��E��0-.�� @�� -.c-� .5D7/�,.-� �483,�C� e7� B8D8� �08,7=�?� �47,�02.5�
�8�747..3� ��4�3_� ,�48<05..1� �� .5>� ,=-..3� �545<841,7/�� c�-:0�,-� 6,�@��� :8�
,-: �8,-: .81 � :8-4�=7..3� �843:��?� : � �E��0-. �?� �0�9.3.8�/-C� �48/5� 67�/8��z
,7..3� A-6�@.�9� �8�747.2� ,,7;7,� .5:8E-02.�=� -� <56D0�6:�=?� 67�/54-D71@��
<7/2�-,?� a8� |<�/�� : � /�.� � �8� D808,-?� /84D7/�� _>�67� ,�97?� ,808��3� .5�=8; .7•?� <8� E5�
=8;5�67c�8:�/ �� .54,8,-B� ���/5=-� ,�98,7.E3� th*?� �C� $'yC

�5� 670�c7,� �867� �,8_1� �,7D81� �5:7D8D� -� :-/5B?� 3�-� �86<7,05.-� �-=5B.8>�
8�-��?� �545<�,71/2� �� � �48/�.E39?� c�8079�-./54.7/79?� 7� /7�8;� �� ��5E-70-6=��
,7.�9� 67�07:79� :03� D0�98.-=�9?� �0-��9?� 5�-05�/�@.�9?� :5<-0-,� -� �07<8�=.�9� /7�
=84702.8� 67.5:<7.�9� :-/5B?� <8� …�8,�..-� ,�98,�,7/� �2� ��-?� �8/4-� E28D8� �8/45z
<�1/2|?� |�8/4�=� �4�48:7� 7<8� 3�7�2� .5a7�.7� �4�D8:7� 67=�.�07� :848D�� :8� 8�,-��

?� >�B|C� �7��B� 67�07:� |=7_� <�/� � :03� ,�98,7.E3� -� 48:�.81?� -� c�8081?� -� 0-�74.51?
C� �8,�.5.�:7/�� :�/��.-� .7,���� :8�3�8D8�2� �47�/�@.8D8�67.3//3•� th?� �C� h+•C

�C� �808c�.� <�,� a5:4�=� ;54/,8:7,E5=C� ^03� :-/5B���4-/� ,-.� 4768=� -6�
C�48A5�848=� -�808-C->� �C� � � � � /81� �� h'%i� 4C� 84D7.-6�,70�� � ;D848:�2��B�
��48/�.5E2�?-C�,-:� h'h%� 4C� ��548,�,7, � B8D8� ��47,�?� 7� 4768=� 6� :4� ; � .81� �4�.81� ,�
h'&&� 4C� �8:74�,7,� �,-B� <�: � .8�� :03� :�/3@8D8� 67�07:�C� �-:/8:-� � �/7.8,7�
.76�,707�3� … �45�8��7/80�E2��B� ��48/�.5E2� …�,3/7� �8:�.7•� th)?� �C� q&)•C�
��48/�.E-?� 3�� ,-:8=8?� �0�;7/2� E-03=� ,�98,7..3� ��4->�C� �4-_./�4�� �485�/�,7..3

����.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������� � � � �� � � � ��C�

B=98..8D8� �48E5��� �� E�9� 67�07:79� 67�.8,. ��� 8�45�0�,� /428=7� 4-,.3=�d�
�����-81� {|D-D-_.-@.8� 8:�8,-:.�=|u?� �5:7D8D-�81� {|�5:7D8D-@.8� ,5:5. �B• u� 6�
�479�,7..3=� �4�D8;8D8� 67<56�5@5..3� �/7.�� .7,@7..3� /7�:� �E��0-.�?� 450-D-B.8��
=84702.81� …/5�08/81� ; �,8D8� :�98,.8D8� ;�//3|� t)C� �C� e�•C� ��48/�.E-?� 3��
�.98,.-� -.�/�/�/�?� �8,�..-� =7/�� �� �,8>B� :�45�/�,-� …c�80�?� 48<-/.1?� D848:� -�
�805� C� �� /7�8;?� .7�7=�545:?� �48A5�-B.�B� �805�/�,?� 3��B� 7��=�01,7/�=5� ,� �8<-�
48:�..�=?� :8<486�@0�,�B?� 5.54D-B.�B� -� ,5�50�B� :�9C� ^8� ,�98,7..3� :-/5B� 47:�,�
c0�@7/.� 6:5<-02c8D8� ;-.8�C� �:;5� ,8.�� ,� ��5E�A-@.�9� �=8,79� �47a5?� .-;�
@808,-��?� 486�=-1/2�3� �7� 9747�/54.�9� �-:�/��79� :8� ,�98,7.E-,� /7� |=71/2� :8�
.�9� /5�05� �8@�//3� -� =7/54�.�2�5� �54E5|� thq?� �C� *$•C�  -� -:5>� 6.7Bc0�� �,8_�
,-:8<47;5..3� .7��/84-.�79� �47E-� |�5:7D8D-�7� -� :� :7�-� �7|C

,�������" � � /8;?� �8.E5�E-3� �-=5B.8D8� ,�98,7..3?� a8� .705;�/2� �54��
�� -.����/��.7� �808c�.7?� .5� ,/47/�07� �,8_>� ,74/8�/-� -� �28D8:.-C� �8.7� =7�� � � � � � � � �

�-c7,7:2.�� �-.�?� ,50��5� /5845/�@.5� -� �47�/�@.5� -�7@5�.3C� �8/8� /,84��
4505,7./.-� B� .7:70-� �0�D�1/2� �5,�5�971@�=� :;54508=?� <7D7/81� ��74<.�E51�
�5:7D8D-@.�9� -:5B?� -� 3�8>� @54�71/2� =�:4-�/2� �@�/50-� 4-6.�9� �8�80-.2C� �� E-0�8=�
�--�8.8=-4.8?� a8C� c���71@�� ,-:�8,-:2� .7� D0�<8�-� �5:7>�8-�-@.-� ���/7..3� 5�@7��8�--C�
=�� --1,�� �� 6.8,��6,54�. �=8�3� :8� :�=8�� -� :8�,-:�� ,�:7/.8D8� �5:7D8D7?� ,�<�47>�=8�
-� .28D8� :8�,-:�� �48��� --� ,��.8,��� :03� -7�/8��,7��3� ,� �8.�45/.�9� ��47,79�
>>C-@�8:5..3C

hC� �808c�.� �C�^�:7�/��7C� �;D848:d� �����C� h'&qC
qC� �808c�.� �C� e7D702.7� �5:7D8D-�7C� �;D848:d� ��Œ?� h'&qC� q*� �C
&C� �808c�.� �C� !-. �,7� : � / � .7� {�5:7D8D-@.7� 486,-:�7u� ‹)� �7c7� c�807C�

h'&iC� �� • � �C� �� �C� q�+C

*C� �808c�.� �C� !-. �,7� : � / � .7� {�5:7D8D-@.7� 486,-:�7ud� �48:8,;5..3� ���
�7c7� c�807C� h ' & i C� • � qC� �C� h�+C

9 � �808c�.� �C� !-. �,7� : � / � .7� {�5:7D8D-@.7� 486,-:�7ud� �48:8,;5..3� ‹‹�
�7c7� c�807C� �� h'&iC� rq �&C� �C� *�+C

iC� �808c�.� �C� ��58E-302.8=� ,2-98,7.1C� �;D848:d� � �ŒC� h*q*C
)C� �808c�.� �C� �� �5:7D8D-�7� -� :� :7�/��7C� �;D848:d� � �Œ?� h'&+C� $%��C
$C� �808c�.� �C� �� �5:7D8D-�7� �� :� :7�/� �7� :03� �@�/502�2��9� �5=-.74-BC� ��

�;D848:d� � �Œ?� h'q&C
'C� �808c�.� �C� �5:7D8D-@.7� ���9808D-3� {.7� �47,79� 4��8��� �uC� �;D848:d�

�����?� h ' & + C� � C� h%'C
h%C� �808c�.� �C� �� ,84�� ‹� ��843:C� �C� ��c7. �@?� �C‚ �@�7C� � � �;D848:d

�� 47:;7C� h''+C� �� **)� �C

hhC� �� 8E7� 	CC� ��43.�E3� �C� �,D�5/�.� �808c�.� �48� �D7>5,5� ,�98,7..3� ‹‹�
�7/54-70�� .7��8,8>� �8.A545.E->?� �4��,3@5.8>� .7=p3/-� �,7.7� �7.2�5,�@7C�
�;D848:?� h''qC� �C�q)h�q)*C

hqC� e�=8=43� �C?� �8=8..7B� �CC� �5D�c� �C� �,D�5/�.� �808c�.C� �;D848:C
h'%+C� h%*� �C

h&C� 	03�� �C� �5:7D8D-@.7� /7� 8�,-/.28�� �02/�4.7� :-302.-�/2� �,D��/�.7�
�808c�.7� ,� =-;,8_..�B� �54-8:�{h'h'�h'&'uC� � � �;-�848:d� �7:3�7?�q % % hd?� h+q� �C

h*C� 	86�<8,�2�7� hC?� ^8�-. � �C� �48<05=7� ,-:9�05.2� �� �8,5:-.E-� ,� �5:7D8z



D-@.-B� ��7:a�.-� �C�^ �9.8,�@7�/7��C� �808c�.7�‹‹�� �,-/7�e7�74�7//3C� q%%iC� � �•

&C� �C� $i�$'C
Cd� h+C� �8,�B� �� �2� �B� � �48/� .5E2�‹‹�� ,8<8:7C� � � h'&&C�� � h)�;8,/.3C� � ��C�qC

hiC� �5/4��� �C� �48<05=�� 48:�..8��-=5B.8D8� ,�98,7..3� ,� /584->� /7�
�47�/�E-� �5:7D8D-,�e7�74�7//3�‹‹�� � ,-/7�e7�74�7//3C�� �q%%)C�� �• �+C� �C� i*�i)C

h)C� � /� �74��� (C� �,D��/�. � �808c�. � �� � �47>.�2�7� �5:7D8D-�7� ,� DD54�8.7��
0-39d� �7,@C� �8�-<.� �� �� q�9� �.�D79�‹�e7�45:C� �C� � �98=0�. �2�8>C� � � 	Cd� ! �<-:2?� q%%+C

� � 	.C�qC�� ��C� q&i�q*qC

3A� @7;=8C5� ;45� 67$NC5> � $ : �75C5B@A85� $ : �$6=A=$A� $ : �g@K@76@;G5� ;5@8457� jBF==9;=A�
3� $C$94=A� =A� @9658;� $ : �:@> =CG� 5?<8@;=$A� @9� 6@7@>$<A;� =A:C<5A85� =A� @A� @795A@C� $A�
84=C?75A� =9�8$A9=?575?� t@=A�67=A8=6C59�� ;45� 8$A;5A;9� @A?�@� ;584A=J<5� $ : �5?<8@;=$A� =A�

:@> =CG�@75�7567595A;5?"
R5G�H$7?9��:@> =CG�5?<8@;=$A�� :@>=CG��6@75A;9�� 84=C?75A"

	 # � �%&!9;�$%�*'$9+� W;&X
(( � �&)!$;�*'Y�Q+� Z�[ �� � - 0[ �,8\�7

� � �16� � � � � � � � � � � � � �5 � � � � � �1� � � � � � � � � � .
$ �7 �5� � " � � � � � � � � � � � � � �4� � � � ��3 �2 � � �2 � � �16� ��4� .2 �

� � $�4� � �2 �� � � � � � � � �;�� � � �6� � � .

�� �� 	� � �� ������X 'Z � ��&� ��� 	 � �&� ��� � � ��� - '%�( � �S� � � 	 � � ��( � � �� ' - � � � r �- �((��� �
y3y � �� � � �� �&�� � �%�� � � 	Z � � �&� � � � � � � � � � � �� � � � � � � � ( � � �� � � � �� ' � � ' � 	 � �&� - '%�( � �S �
����� � � � �� � � � �  � � ' � � 	 � ��&��&Z� ��&� �� � � � 	 � � � �� � � ��X �� �&� - '%�( � � �� � �� 	 �� ���� �� � � �
� ���	�'�	����� '���- � ���)�/ 	)���)��� � 	 ��&)�  ����� ��� ���(����� ������'"

` �Z ( � � �� S����	�� - '%�(��S����� � �� � ��� ���� - '%�(�	� ���	�����	� r �-�((����� ��� ���& �
- ' ���(��S���� 	����(�����'-���� � ����� �(��� ����'�� '�	��&�� �'� ���� ��-'%���"

�� 8�/7..-� 48��� 6.7@.�� �,7D�� ��47>.�2��9� :8�0-:.��-,� �4�,54/7_� �48<05=7�
5,801E->� = �6�@.8��5:7D8D-@.8>� /584->� -� �47�/���C� �05?� 456�02/7/� � 7.70-6��
A798,8>�0-/547/�4�� �,-:@7/2� �48� /5C� a8� <-02c81� =-481� 48648<031/2�3� ��/7..3�
-�/84->� 486,�/ ��� =�6�@.8>� 8�,-/� � ,� ��47>.-� {�C� �7,4�05.�8?� ��C� ��4�a5.�8?
�C�	 �62=-@8,7?� �C� � � 97B0�@5. �8?� �C� � ,@74� �C� �C� � =502@5. �8?� !C� �48E-,?�
�C� �7�2�8C� �C�  ,-D�.?� 	C� v7=7_,7� B� -.CuC� h� E5� .5� �� :�, .�=d� 6.7..3� � �02/�4.8>�
� �7:a�.� � �,8_>� �47>.�� _� ,7;0�,�=� �-:D4�./3=� /5845/�@.8D8� 8<D4�./�,7..3�
=�6�@.8�8�,-/.28D8� �48E5��� .7�� �@7�.8=��5/7�-C

�5� =5.c� ,7D8=�=� �� E28=�� �5.�-� _� B� �48D45�� ,. �B� :8�,-: � -.c�9� �47>.C�
� : .7�?� .56,7;71 @� � .7� /5?� a8� �48<05=7� 486, � / � � � 674 �< -; .8>� = �6 �@.8>�
�5:7D8D-��� 48648<0307�2� �� .�6E-� ,-/@�6.3. �9� � �<0-�7E-B?� 68�45=7� .7� �8, �9�
48<8/79� �C� �-02@�8,�2�8>?� �C� �8� /8,�2�8D8C� �C� �07.8,8>?� �C� � /7c5, �2 �8>�B� -.C?�
,�5� ;� /7��?� <7D7/8� � �/7.2� a5� 670�c71/2�3� .5:8�/7/.28� ,��,-/05.�=�C

�4798,�1@�� ��@7�.-� �48E5��� _,48-./5D47E->� -� <7D7/-� ��02/�4.-� .7:<7..3�
679-:.8_,48�5B�2��9� �47>.?� :8E-02.�=� ,,7;7_/2�3� :8�0-:;5..3� -�/84->C=�6�@.8��
�5:7D8D-@.8>�:�=�� � .7B<-02c� 486,�.5.�9� -6� .�9?�68�45=7� �-=5@@�.�C� e7,:7..3=�
E-_>� � �<0-�7E->�_� 486�4�//3� 8�8<0�,8�/5B� /5845/�@.8D8� 8<D4�./�,7..3� =�6�@.8�

�-�.��� �4��74�7/�2�8D8��.-,54��/5/�C� �5:7D8D-�7C� ������� ��������hhC�
8�,-/.28D8� �48E5��� ,� �-=5@@�.-� ���� �/80-//3� /7� ,�3,05..3� D5.54702.�9�
�808;5.2� =�6�@.8>� �5:7D8D-��?� a8� :5�074�,70��2� �� .-=5E2��9� A798,�9�
,�:7..39� E28D8� -�/84�@.8D8� �54-8:�C

���� �/80-//3� E5� 5�897� D08<702.�9� �80-/�@.�9?� 5�8.8=-@.�9� -�
��02/�4.�9� 6=-.� ,� .-=5E2�8=�� ����-02�/,-?� a8� <�0�� 6�=8,05.-� .7�0-:�7=��
A47.E�62�8>� 45,801E->� B� c,�: �8D8� �54598:�� :8� -.:��/4-70-67E->� 48<-/.�@8D8�
4�.��� /7�9747�/54�6�,70��2�:5�/7<-0-67E-_1�7,/84�/5/�� 94� �/�3.�2�8>�E54�,�?�
�-8=8=� 7<�801/��/ �2�8D8� �47,0-..3?� �8c�45..3=� -:5B� �,8<8:�� -� 4-,.8�47,z
.8�/-?� 48�/8=� �� �� -02.8D8� 6.7@5..3� 8�,-/�?� �-:,�a5..3=� �7=8�,-:8=8�/-�
<14D54-,�/7�:5=8�47/�67E-_1� ,�-9� �A54�;�//3C

 5� �4�6,508� -� :8� �74:�.702.�9� 6=-.� �� �A54-� =�6�@.8>� ��02/�4�� �-=5@z
@�.�C� �8,7� 7/=8�A547� �-�0345,801E-B.8>� f,48��� ��4�3_� 8�/7/8@.8=�� 6,-02z
.5..1� = �6�@.81 � =��/5E/,7� .5� /-02��� ,-:� 94��/�3.�2�8>� -:5808D->?� 7� B� ,-:�
-7�-��.�E/,7� 74��/8�47/->C� �8=7./�@.5� �,-/8,-:@�//3� ���� �/80-//3� ��4�3_�
c,54c5..1� 486�80�� =-;� �48A5�-B.81� /7� 7=7/84�2�81� =�6�@.81� /,84@-�/1?�
3,.-B� :�A545.E-7E->� ��07:8,�9� =�6�@.8���� �-02.8>� �8=�.-�7E->� �� �8=�86�/8z
47?� ,��8.7,E3� -� �0�97@7?� =�6��7./7� �48A5�-8.707� -� 01<�/503� =�6���C� p '! � 	 � ,�
�4�,7/.8=�� ;�//-� 6:8<�,7_� ,��8��� E-..-�/2� .5� /-02��� ,� 8A84=05..-� , -02.81�
@7��?� 705� -� 3�� ,7;0�,�B� 67�-<� A84=�,7..3� : �98,.8>� ��02/�4�� B� 9747�/54��
01:�.�C� �745c/-� D�=7.-�/�@.-� -:5>� �8@�.71/2� -./5.��,.8� ,�48,7:;�,7/��3� .5�
D-02��� ,�/584-1?� 7� B� �� �47�/� �� � =�6�@.8D8� .7,@7..3� -� ,�98,7..3C

�� ���� �/C� �8@�.7_/2�3� �54-8:� 6.7@.8D8� �-:B8=�� =�6�@.8��5:7D8D-@.8>�
:�=��� ,� �-=5@@�.-?� a8� 9747�/54�6�_/2�3� ��48<7=�� /5845/�@.8D8� 8<D4�./�z
,7..3� �48E5��� =�6�@.8D8� .7,@7..3� -� ,�98,7..3� .7� 8�.8,-� 6.7.2� 4-6.�9�
.7��8,�9� D70�65Bd� A-08�8A->?� 5�/5/� ��?� 67D702.8>� �5:7D8D-��?� ���9808D->?� /584->�
=�6���?�A-6-808D->�/8a8C

��54c5� -:53� �/ ,845..3� .7��8,8� 8<D4�./8,7.8>� /584->� =�6�@.8D8� .7,@7..3�
,���,7_/2�3� �� �47E-� …��6�@.7� :� :7�/��7� 7<8� =��/5E/,8� .7,@7..3� =�6�E-|�
{h$+hu� ���/7,7� v-00-.D7� {h$%+�h$$h� VVCuC� �7� :�=��� �C� v �0-.D7?� ���/5=7/�@.5�
=�6�@.8��5:7D8D-@.5� �07.�,7..3� >B� ,��07:7..3� .7� ,-:�8,-:.8=�� 4-,.-� =8;0�,8�
6:-B�.�/�� /-02�� � 67� �=8,� �/747..8D8� ,�,@5..3� /584->� =�6�@.8��5:7D8D-@.8D8�
=��/5E/,7?� a8� …<76�_/2�3?� .7�7=�545:?� .7� .7�E-� �48� .7,@7..3•� th*?� �C� q)•C� ��
��<0-�7E-39� !-.�� �7=7.� ,.8�3/2�3� �48�86�E->� a8:8� 48648<��� 8�.8,� =�6�@.8>�
�5:7D8D-��� .7� �-:†4�./-� 67D702.8��5:7D8D-@.8D8� /7� ���9808D-@.8D8� 6.7..3� thq•C�
�7�4��-.E-� ���� �/80-//3� .7� 8�.8,-� -:5B� .-=5E2�8D8� A-08�8A7� /7� 5�/5/��7�
	C� 	47�65� 486,�,7_/2�3� …�67D702.11@�B�5.E��08�5:�@.�B•� /�.� �3,05.2� .48�
.7��8,�?���/ .-�/2� =�6�@.8>� �5:7D8D-��?� a8� 9747�/54�6�_/2�3� ,�=8D7=�� A84=�z
,7..3� =�6�@.8��5:7D8D-@.8>� /584->� .7� 8�.8,-� �67D702.5..3� :8�3D.5.2� �� � �84-:z
.5.�9� .7��8,�9� D70�639d� /584->� /7� -�/84->� �5:7D8D-��?� ���9808D->?� =�6��86.7,z
�/,7?�5�/5/���� /8a8� t)b� '•C

�=��02�� :03� D4�./8, .81� 8.8,05..3� /7� ���/5=7/�67E->� -.7.2� �� D70�6-�
=�6�@.8�8�,-/.28>� ��47,�� :71 /2� �74:�.702.-� C6=-.�� �3,05.2� �48� 01:�.�?� >>�
8�,-/��/7�� �/ .-�/2�=�6���C

^8� �-.E3� ���� �/80-//3� �� =�6�@.8��5:7D8D-@.�9� ��<0-�7E-39� :8=-.�_�
7./48�808D-@.5� 8<D4�./�,7..3� .58<9-:.8�/-� =�6�@.8>� 8�,-/�� 8�8<��/8�/-?� a8



<�08� :5/54=-.8,7.8� -./5D47E-_1� 45A05��->� �48� 7./48�808D-@.-� �84-..3� =�6����
,� /584-1� =�6�@.8>� �5:7D8D-��C� �86�=-..3� =�6���� 3�� 7./48�808D-@.8D8� 3,�a7?�
-./5D48,7.8>� ��07:8,8>� .7/�4�� 01:�. �?� .5,-:p_=.8>�@7�/�.��>>�:�98,.8D8� ;�//3�
8<†4�./8,�_/2�3� �4�9�02.��7=�� E-_>� �86�E->?� .7�7=�545:?� ,�-=� �8=-/.81�
01<8,� 1� 01:�. � � :8� �.-,�?� >>� �9�02.8�/-� -� .7,-/2� ,.�/4-c.28>� �8/45<�� :8�
=�6�@.8D8� �7=8,�47;5..3� 67�8<8=� ,07�.8D8� D808��� -6� �7=8D8� 47..28D8�
:�/ �.� /,7� B� :8� �89�08D8� ,-��� t�h?� �C� )+b� &?� �C� q*b� $?� �C� q)*� B� -.C•C

�545�8.7..3� ,� /8=�?� a8� 01:�2�5� -�.�,7..3� B� �8,.8E-..�B� 486,�/8��
.5=8;0�,�=� <56� =�6���?� a8� ,� �8;.-B� 01:�.-?� 67� 4-:��=� ,�.3/�8=?� ,-:�
.748:;5..3� �4���/.-� =�6�@.-� 67:7/��?� �/71/2� D5.54702.�=�� 74D�=5./7=��
�5:7D8D-@.�9� ,�=8D� 67D702.8.748:.8D8� =�6�@.8D8� ,�98,7..3� -6� �7=81 �
47..28D8� ,-��� t+b� $C� �C� q)%� B� -.C•C

	74:�.702.-� 6=-.�� �8D03:-,� .7� =�6�@.�� 8�,-/�� :-/5B� :8c�-02.8D8� ,-��?� a8�
<�0�� 6�=8,05.-� ,�0�,8=� D�=7.-�/�@.�9� -:5B� �C� �5�/708EE-?� •C�•C� ����8� -�
A-07./48�-�/-.� �48� .7/�4702.�B� 486,�/8�� :� /�.� � �/70�� ,7;0�,�=� :8�3D.5..3=�
=�6�@.8>� �5:7D8D-��� �-=5@@�.�� ���� �/80-//3C� �7� �8@7/��� E28D8� ,-��� , �54c5� .7�
.-=5E2��9� 65=039� u� =�6�@.8��5:7D8D-@.�9� ,��08,05..39� 6,54D7_/2�3� � ,7>7� .7�
8�8<0�,8�/-� =�6�@.8D8� 486,�/��� :�/�.�� :8c�-02.8D8� ,-��C� �05?� 3�a8� =5/81�
c�-02.8>� =�6�@.8>� 8�,-/�� ,�6.7@7_/2�3� 450-D-B.5?� =84702.5� B� 5�/5/�@.5�
,�98,7..3?� 1 � �� �8D03:79� .7� :8c�-02.5� =�6�@.5� ,�98,7..3� ,��,-/011/2�3�
��5E�A-@.8� =�6�@.-� E-0-d� ,�98,7..3� 01<8,-� :8� =�6���?� A84=�,7..3� �0�9�?�
8�,8_..3� 505=5./74.8>� =�6�@.8>� D47=8/�?� .7,�@8�� ,8�702.81� B�
-. �/4�=5./702.8D8� ,��8.7,�/,7� /8a8?� /8</8� �-:D8/8,�7� :8� �8:702c8D8�
=�6�@.8D8� .7,@7..3C� �8c�41_/2�3� -:53� .58<9-:.8�/-� :8�0-:;5..3� 4-,.3�
=�6�@.�9� 6:-<.8�/5B� �@.-,� 4-6.�9� ,-�8,�9� �7/5D84-B?� :8� 3��9� ,-:.8�3/2�3� .5�
/-02��� ��4�B.3//3� =�6���?� =�6�@.�B� �0�9?� �8@�//3� 4�/=�?� 7� /7�8;� =�6�@.-�
-./545��� -� �=7��C� �48,-:.�=�� :� :7�/�@.�=�� �4�.E��7=�� .7,@7..3�
:8c�-02.� �-,� ,�6.7@71/2�3� .78@.-�/2?� �8�/-B.5� ��8�/545;5..3� 67� =�6�@.�=�
486,�/�8=� :�/� .�?� �� �7=8�/-B.7� :-302.-�/2?� 8�,8_..3� 67�8.8=-4.8�/5B�
=�6�@.8D8� =��/5E/,7� ,�98:3@�� 6� �47�/�@.�9� �4��07:-,� t&d� h%b� h+� B� -.C•C

�.7�0-:8�� ,�6.7..3� �5:7D8D-@.81� �� -02.8/81� .58<9-:.8�/-� D74=8.-B.8D8�
486,�/��� ,�-9� 67:7/�-,� 8�8<��/8�/-� /7� 7. /48�808D-@.81� 486�=-..3� ��/.8�/-�
=�6���� 6.7@.8� �8c�41_/2�3� �8.3/-B.�B� 7�747/� =�6�@.8>� �5:7D8D-��d�
6p3,031/2�3� ,�47;5..3� …=�6�@.-� 67:7/��|?� …,48:;5.7� 01<8,� :8� =�6� ��•?�
| �8/45<7� 01:�. � � �� ��-0��,7..-� 6� =�6� �81•?� …�47D.5..3� :8� =�6�@.8D8�
,�47;5..3|?� |=�6�@.-� 6:-<.8�/-|?� …=�6��702.-�/2•?� |�48<�:;5..3� =�6�@.8D8�
�8/5.E-70�|�/8a8C

�6� -7D702�8�7./48�808D-@.8D8� /0�=7@5..3� ��/.8�/-� =�6���� ,� �0�,71/2� --�
�3,05..3� �48� =�6���� 3�� =8,�� �8@�//-,?� a8� B:5� ,-:� �54E3� :8� �54E3� -� _�
68,.-c.281� A84=81� ,�47;5..3� :�c-� 01:�. � � –� �C� �C� �ed� &C� �C� h*&b� $C� �C� q)*b� �eC� �C�
)+•C� „� �48A5�-B.�� =8,�� ,,8:�-253� �8.3//3� |=�6�@.5� �7=8,�47;5..3|C� �� =8,7�
/�/� ,;5� B:5� .5� �48� ,-:8<47;5..3� .7,�80�c .281� �,-/�� 67�8<7=�� =�6�@.8>�
,�476.8�/-?� 7� �48� =�6�@.5� �45:�/7,05..3� -.c�=� �,8>9� ,07�.�9� �8@�//-,?� �/7.��
:�c-?� -.:� ,-: �702.8–8� |" •?� /8</8� 6:-B�.1_/2�3� /47.�A84=7E-3� �4�.E�� ��
.7�0-:�,7..3� �� �4�.E��� �7=8,�47;5..3C

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������ � � � � � � � � � ��C

��8<0�,5� =-�E5� ,� E28=�� 7��5�/-� ,-:,8:�/2�3� ,8�702.-B� =�6�E-?� 68�45=7� ��
505=5./74.�=�A84=7=� � � .748:.-B� /7� E54�8,.-B� �-�.-� t&?� �C� h*&b� $?� �C� q)*b� hi•C�e7�
�!�.7=�� #4-:4-97� �-02D502=7� !-.:.547?� … D808�� _� .7c�=� ,07�.�=?� �4�48:.�=�
�.�/4�=5./8=?� .7,-/2� <-02c� /81 ?� ,-.� _� ;�,�=� 84D7.8=� .7c8>� :�c-CCC� ��-,� ��� E5�
���"� �8@�//-,?� :8� ,7;0�,�9� �8/45<� 01:�2�8>� .7/�4�� .705;�/2� �8/45<7�
486=8,03/�� E-_1�=8,81C� •8:5.� -.�/4�=5./� .5�=8;5�67=-.�/�� �.-,•� t$C� �C�q)*•C

��/5/�@.-� 486:�=�� �48� ��/.-�/2� ,8�702.8>� =�6���� -� E-..-�/2� 01:�2�8D8�
��!8��� 6-D470�� ��//_,�� 4802p� � A84=�,7..-� :�:7�/�@.�9� �3,05.2� �48� =�6�@.-�
c��//3� ,� c�80-� 3�� , � �01@.8� �48��� ��-,�C� ��6.7..3� E-..8�/-� 01:�2�8D8� D808���
3�� -7�8<�� ,�47;5..3� --� �-6.7..3� ,.�/4-c.28D8� �,-/�� 01:�. �?� 7� /7�8; � ��-,�� 3��
c�8<�� �:8��8.705..3� 8�8<��/8�/-� -� ,�28D8� .748:�� �/7_� 8:.�=� -6� �01@8,�9�
.4-�=5./-,� �� ,�=8D79� ,,5:5..3� 67.3/2� ��-,8=� -6� �7=8D8� 505=5./74.8D8� �/��5.3�
.7,@7..3� t$?��C�$•C

�86�=-..3� =�6���� 3�� =8,� � �8@�//-,� �/7_� ,�9-:.�=� � �. �/8=�:03� ,�6.7@5..3�
,7;0�,8>�=5/�� 67D702.8>�=�6�@.8>�8�,-/�� � � 486,�/��� 5=8E-B.8���@�//_,8>��A54��
��8<��/8�/-� /7� 8<07D848:;5..3� :�c-� t$?� �C� qq%b� �eC� �C� $)� B� -.d•b� ��6��7./���
�-�:7D8D�� .7D808c�1/2� .7� ,7;0�,-B� �8=�5.�7E-B.-B� A�.�E->� =�6�@.�9� 67.3/2?�
�8/4-� �-:/4�=�1/2� 4-,.8,7D�� =-;� 47E-8.702.�=� -� �8@�//_,�=� .7@708=� ,� �48E5�-�
.7,@7..3� -� ,�98,7..3C� �48��� ��-,�� �48/��/7,031/2�3� /�=� .7,@702.�=� : � �E��z
0-.7=C� a8� ��43=8,7.-� .7� 486,�/8� � 486�=�?� �/,54:;�_/2�3� .5=8;0�,-�/2� D74=8z
.-B.8D8� A84=�,7..3� 8�8<��/8�/-� <56� 486,�/��� 5=8E-B.8��8@�//_,8>� �A54�?� 7�
-�8=�� .7D808c�_/2�3� .7� 4-,.8E-..8�/-� ��-,�� �84�@� 6� -.c�=�� �45:=5/7=�� {*C� �C� hd�
�?��C�q$*•C

��5E�A-@.8� =�6�@.�=� 67,:7..3=� =�6�@.8>� 8�,-/�� ,�6.7@7_/2�3� 486,�/8��
-:-<.8�/5�� =�6�@.8D8� ��4�-.-3//3� /7� 5=8E-B.8�6=-�/8,.8D8?� :�c5,.8D8�
,��8.7..3� =�6���C�  �� a5� <-02c5� �8��01_� �,7D�� :8� �48<05=�� A84=�,7..3�
�0�9�� 3�� �8./48011@8D8� -� 45D�011@8D8�84D7.�� ,� �48E5�-� =�6�@.8>� �̂"!������� ���
8�.8,�� :03� ��4�B.3//3?� 486�=-..3� =�6���� /7� .7�808:�� .51� t�?� �C� q+d� &?� �C� h)%b� $C�
�� hiib� hiC� �C� )�$C� h*•C

�-:� ,�0�,8=� �5:7D8D-@.�9� /7� 5�/5/�@.�9� �8D03:-,� .-=5E2�8D8� A-08�8A7�
�C�#C� �54<74/7� ,� =�6�@.8��5:7D8D-@.8=�h� �80-� 8�8<0�,8D8� 6.7@5..3� .7<�,7_�
�48<05=7� ,�98,7..3� 5�/5/�@.8D8� �=7��?� 6,54/7_/2�3� �,7D7� .7� ���9808D-@.-�
7��5�/�� ,�0�,�� =�6���� 3�� 5�/5/�@.8D8� 8<s_�/7� .7� 8�8<��/-�/2C�  5� 6�=8,01_�
7�/�70-67E-1� �48<05=� 486,�/��� �8@�//3� �45�47�.8D8� -� A84=�,7..3� =�6�@.8��
��/5/�@.�9� �3,05.2?� a8?� ,� �54c�� @54D�?� ,-:�8,-:71/2� 67� �48E5�� ,�.��.5..3�
�8@�//-,� -� 5=8E-B� �� �48E5�-� ��-0��,7..3� 6� =�6��81?� 7� /7�8;� 67�>>�486�=-..3� tqC�

�C� '�q$b� i?� �C� h$h•C
�7�:�=��� =�6� �7./-,� �507D8D-,� �� �4�9�02.��-, � �C�#C� �54<74/7?� 5�/5/�@.5� B�

�/�@.5� ��:;5..3� =71/2� 8:.-� B� /-� ;� �84-..3� ,� -.:�,-:��=-?� 7� /8=�� /3D7� :8�
�45�47�.8D8� ,� =��/5E/,-� �48<�:; �_� /3D�� :8� �45�47�.�9� /7�<07D848:.�9� <7;7.2�
-� ,@�.�-,C� �� 6,p36��� -� E�=?� .58<9-:.�=� , ,7 ;7B�2�3� �48<�:;5..3� 5�/5/�@.�9�
�8@�//-,� :� /�.�� 3�8=8D7� 47.-c5� a5� :8� c �-02.81 � .7,@7..3?� a8� 679��/�/2� >>�
,-:� .5D7/�,.8D8� ,�0�,�� =8:�� -� ��4�3/�=5� A84=�,7..1� E-..-�.�9� {5/�@.�9� /7�
5�/5/�@.�9u�84-_./7E-B� tqC� �C� q$b� i?� �C� h$hb� h)?� �C�&q?� h%*•C



�7� 8�.8,-� ���98A-6-808D-@.8D8� 7.70-6�� �48E5��� =�6�@.8��0�98,8D8�
��4�B.3//3� �C� v/-054� A84=�01_� ,7;0�,5� : � :7�/�@.5� �808;5..3� =�6�@.8>�
�5:7D8D-��?� a8� /7�8;� ,��0�,7_� 6� 5�/5/�@.�9� -:5B� �C�#C� �54<74/7d� .7B<-02c�B�
,�0�,� =�6��� � .7�8�8<��/-�/2�3��5�/5/�@.�B?� /7�� -� 5/�@.�B?�:8�3D7_/2�3� /-02��� 67�
�=8,�� _:.8�/-� �0�98,8D8�/7�5=8E-B.8��8@�//_,8D8� ��4�B.3//3?� 7�/7�8;� ,� 6705;z
.8�/-� 3�� ,-:� ��/8� =�6�@.�9?� /7�� -� ,-:� .5=�6�@.�9� �3,05.2� 8�45=8>� 8�8<��/8�/-�
th)?� �C� *%�+%•C� �8=�� .7B0-�c�=� 6=-�/8=� =�6�@.8D8� .7,@7..3� ,�6.7@7_/2�3� �-�.3d�
67,:3��� �8_:.7..1� ,� E28=�� ;7.4-� =�6�@.�9� ,�47;702.�9� 67�8<-,� -6� �85/�@z
.�=�� 6<�:;�_/2�3� A7./76-3� �@.-,� /7� A84=�1/2�3� ,-:�8,-:.-� 5/�@.-� B� 5�/5/�@.-�
�3,05..3� th)?� �C� &q�&&yC� �7� :�=�� � v/-0_47?� �� .7,@7..-� :-/5B� �0-:�
,��84��/8,�,7/� � /-02��� �-�.-� 6� 3��47,�=� 6=-�/8=� -� .7B0-�c�=� �4��07:8=� ��
E28=���5.�-� _� .-=5E2�7� .748:.7� �-�.3� th)?� �C� '*�'+•C

��0�,� 5�/5/�@.�9� �8D03:-,� �48�/5;�_/2�3� .5� /-02��� �� =�6�@.8��5:7D8z
D-@.�9� 486:�=79?� 7� B� �� 6=-�/-� c�-02.�9� .7,@702.�9� �07.-,� /7� :54;7,.�9�
.84=7/�,.�9� :8��=5./-,� �/8�8,.8� =�6�@.8�8�,-/.28>� �80-/���� ,� �-=5@@�.-� th� h?�
�C� h�i'•C� ^8E-02.-�/2� =�6�@.8>� 8�,-/�� �� .84=7/�,. �9� :8��=5./79� 8<†4�./8,�z
_/2�3� D0�<8��=� 5=8E-B.�=� ,�0�,8=� =�6���� .7� 01:�. � � /7� =8;0�,8�/3=��
A84=�,7..3� 67,:3��� E28=�� ,�0�,�� =84702.8�/-?� 450-D-B.�9� /7� �7/4-8/�@.�9�
�8@�//-,?� ,8028,�9�3�8�/5B�9747�/54�� 8�45=8>�8�8<��/8�/-� B�E-08>�.7E->C

�7��=� @�.8=?� 6� �8@7/��� ���� �/80-//3� �8@�.7_/2�3� .8,7� 5�897� ,� -�/84->�
=�6�@.8>� �5:7D8D-��� �-=5@@�.�C� �48�,-/. �E2�7� -:53� 4-,.8�/-� ,�-9� 01:5B� ,-:�
.748:;5..3� ,��0��7_� �545�8.7..3� ,� .58<9-:.8�/-� 67D702.8>�=�6�@.8>� �48�,-/�C�
�48/3D8=� ,�28D8� ,-��� 6:-B�.11/2�3� ��48<�� �� �/5=.8D8� /5845/�@.8D8� 8A84=z
05..3� =�6�@.8��5:7D8D-@.8>� �747:�D=�?� �/ ,8411/2�3� /5845/�@.-� B� �47�/�@.-�
�545:�=8,�� :03� �74:�.702.8D8� �5458�=��05..3� �-:98:-,� :8� 84D7.-67E->�
=�6�@.8�8�,-/.28>���47,�?� c8�486�8@708�2�6� �8@7/��� =�. �08D8� �/80-//3C

�8_:.7..3� �3,05.2� �48� =�6���� 3�� 7. /48�808D-@.5� 3,�a5?� =8,�� �8@�//-,?�
5�/5/�@.�B� 8<s_�/� /7� 67�-<� ,�98,7..3?� �5:7D8D-@.8D8� �8�/�07/�� ,�5<-@.8D8�
D74=8.-B.8D8� 486,�/��� ,�28D8� �8/5.E-70�� 8�8<��/8�/-?� 7� /7�8;� -:5>� �/,845..3�
.7��8,8� 8<D4�./8,7.8>� /584->� =�6�@.8D8� .7,@7..3� -� ,�98,7..3� �/7_� 8�.8,.�=�
�-:D4�./3=� :03� A84=�,7..3� D5.54702.�9� �808;5.2� =�6�@.8>� �5:7D8>�-��� ,�
�-=5@@�.-� ���� �/80-//3?� a8� .5� ,/47@71/2�7�/�702.8�/-� B� �28D8:.-d

‰�01:�2�5� -�.�,7..3� B� �8,.8E-..�B�486,�/8�� .5=8;0�,�B� <56�=�6���b
‰��� �8;.-B� 01:�.-?� 67� 4-:��=� ,�.3/�8=?� ,-:� .748:;5..3� �4���/.-� =�6�@.-�

67:7/��C

‰�,�-� 01:�� =71/2� �47,8� .7�486,�/8� �=�6�@.8D8� �8/5.E-70�b

‰�=�6�@.7�8�,-/7� _� 67�8<8=� A84=�,7..3� E-..-�.�9� {5/�@.�9� /7� 5�/5/�@.�9u�
84-_.�/7E-B� 8�45=8>�8�8<��/8�/-� -� ,�28D8���� �-02�/,7b

‰���5E�A-@.8� =�6�@.�=� 67,:7..3=� =�6�@.8>� 8�,-/�� _� A84=�,7. .3� =�6�@.8��
5�/5/�@��9� �3,05.2?� 486,�/8�� 6:-<.8�/5B� =�6�@.8D8� ��4�B.3//3?� 486�=-..3� /7�
5=8E-B.8�6=-�/8,.8D8� ,��8.7..3� =�6���b

‰�,�0�,� =�6���� .7� 8�8<��/-�/2� 3�� 5�/5/�@.�B?� /7� � -� 5/�@.�B?� :8�3D7_/2�3�
/-02��� 67� �=8,��_:.8�/-� �0�98,8D8�/7�5=8E-B.8��8@�//_,8D8���4�B.3//3?�7�/7�8;�
,� 6705;.8�/-� 3�� ,-:� ��/8� =�6�@.�9?� /7�� -� ,-:� .5=�6�@.�9� �3,05.2� 8�45=8>

�-�.��� �� �4��74D-7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������� ����������--C�

8�8<��/8�/-b
‰��0�9� _� �8./48011@�=� -� 45D�011@�=� 84D7.8=� ,� �48E5�-� =�6�@.8>�

:-302.8�/-?� 7� /7�8; � 8�.8,81� :03� ��4�B.3//3?� 486�=-..3� =�6���� /7� .7�808:��

����
‰�=�6�@.5� ,�98,7..3� :�/�.� � .58<9-:.8� 6:-B�.1,7/�� -6� �7=8D8� 47..28D8

L�	MN
‰�67,:7..3=� =�6�@.8>� �5:7D8D-��� _� �/,845..3� �=8,� :03� D74=8.-B.8D8

48�c�/���8�8<��/8�/-� 67�8<7=�� =�6���b
‰�A84=�,7..3� =�6�@.8��5:7D8D-@.8>�/584->� =���/2� 6:-B�.1,7/��2� .7� 8�.8,-�

������ �4-6.�9� .7��8,�9� D70�65BC
e,�@7B.8?� -�.�_� / 5 � :8�/7/.28� ��/7.2� �� D70�6-� -�/84->� B� ��@7�.8�/-� 674�<-;z

.8>� =�6�@.8>� �5:7D8D-��?� ,�,@5..3� 3��9� =8;5� <�/�� �84��.�=� 3��:03� 6<7D7@5..3�
D�84->?� /7�� -� :03� 486,�/� �� �47�/���� ,-/@�6.3.8>� =�6�@.8>� 8�,-/�C� pe8�45=7�
�54��5�/�,.�=� ,,7;7_/2�3� :8�0-:;5..3� 674�<-;.�9� =�6�@.8��5:7D8D-@.�9�
�8.E5�E-B� 4-6.�9� @7�-,?� ,�3,05..3� ,�0�,�� .7B<-02c� �48D45��,.�9� -:5B
,�:7/.�9� -�/84�@.�9� 8�8<��/8�/5B� .7� 67D702.�B� 486,�/8�� =�6�@.8�8�,-/.28>�
��47,�� ,�8�45=�9� �47>.79� /7�67�>9� =5;7=�C

hC� �9� �C� ‡MH� oHXHJLJNO� XHP� ¢HPTNOHP� JNX� XHQ� ¢UPTNOJNLHQQMUGL� MN� XHQ� �RK\P��
npKNMKH�‹‹� xHGQHQ�ZQMMSJNOP� JNX� MNSRQWTLMRNP�}QIUMLHNC?� hhC&%C� kMNXUN?� h$')C� lC� hh**C

qC� oJPPU� ��C� oHMLQTOH�� ��� � h’KKHOU� XHP�TPLGHLMPUGHN� ¢USMMGKPC� � � xTNOUNPTK‹Td� oHYHQ
y � lRGNHC� h$'*C� q$� PC� ¤� s

&C� Xp}JIMONY� ]RN� ŸNOUKIQJNNHQ�  C� oQMHSU� TN�  TLTKMH� MMIHQ� XHN� ¢UPTNO� TKP�
ŽUSRQXHQJNO�XHQ� ITJPKMUGHN� ¢KMMU\PUKMO\HML� JNX� XHP�OHPUKKMOHN� �UQONMMOHNP� {h$%&uC
��QTN\SJQLd� kZ¥?� h '$qC� �qC&*� PC

*C� ~MUGLNHQ� ¡C� ƒHSRQW� XHP� lUGJKOHPTNO�ŽNLHQQMUGLPC� ~JQ�TKKH� lUGJKIHGRQXHNC
�CUGQHQJNX� ~QHJNXH�XHP� XHJLPUGHN� �RK\POUPTNOHPC� xHMV¦MOd� ‡MMQQ?� h$'&C� h%'�PC

+C� ~QRIHK� ~C� ‡MH�kHNPUGHNHQ‹CMHGJNO�{h$qiuC� oHQKMNd� ŸMMVVHQ?� h'+hC� q'i� PC
iC� nHKW� yC� lMNOHN� �� ƒHMN� €�C� FGHRQMH�JNX� ZQT§MP� XHP� �RK\PPUGJGWLHQQMUGLP� NTUG�

KKUQITQLPUGHN� ¢QJNXPTL¦HNC� KMXC� $C� ‡QHPXHNd� oKHYK� ¨� \THWWHQHQ?� h$$+C� lC� h+h��
h$hC

)C� ŸQTJPH� ŸC� }NPUGTJJNOHN� RXHQ� xHKMQHN� JNX� •NL[MMQSH� XHQ� nRGHQIMKXJNO� XHP�
kHNPUGGHMLPKHIHNPC� oXC� h�*C� xHMV¦MO?� h$'%�h'%qC

$C� xMNXNHQ� ~C� ‡TP�  RLKN]HNXMOPLH� JNX� mMPPHNP[HQLGHPLH� TJP� XHW� ¢HPTWWL��
OHIMHLH� XHQ� FRN\JNPLd� HMN� nTNXIJUG� SJQ� XHN� ŽNLHQQMUGL� JNX� XMH� lHKIPLIHKHGQJNOC� � �
��HMV¦MOd� �ROHK?� h$*%C� � �&'*�PC

'C� xRHGNHQ�O�� ‡MH� kJPM\� TKP� GJWTN�UQ¦MHGKMUGHP� oMKXJNOPWMLLHKC� xHMV¦MOd�
ŽQUML\RVS�¨� nTQLHK?� h$$iC� �� +*� PC

h%CkMUGTHKMP� wC� •MNMOH� ¢HXTN\HN� MMIHQ� XMH� �RQLHMKH� XHQ� SQMMGHN� WJPM\TKMPUGHN
nMKXJNO�‹‹�}KKOHWHMNH� WJPM\TKMPUGH�¥HMLJNOC� � � h$%*C� • �$C� � � lVC� hh)�hqiC

�� �C RKLH� ~C� xHIQVKTNH� JNX� ƒMUILKMNMHN� SJQ� XHN� PUGJKMPUIHN� kJPM\JNKHQQMUGK� MN�
‡UJLPUGKTNX� ]RW� oHOMNN� XHP� h'C� yTGQIJNXHQLP� IMP� MN� XMH� ¢HOUN[TQLC� xMNH�
‡R\JWHNLTLMRGC� ��kTMN¦d� lUGRLL?� h')+C� �� q)i� PC

KqCƒTNMTNN� xC� ‡MH� kJPM\� TKP� ¢HOHNPLTNX� XHP� ŽNLHQQMUGLP� JNX� XHQ� ŸQ¦MHGJNOC� �
KCUMV¦MOd�kZ¥?� h$i$C� hqi� PC



h&ClUGMKKMNO� ¢C� xUGQIJUG� XHQ� TKKOUWHMNHN� kJPM\[MPPHNPUGTSL� RXHQ� XUPPHN?� [TP�
yHXHQ?� XHQ� kJPM\� LQUMIL�RXUQ� KHQNHN� [MKK?� NRL[HNXMO� [MPPHN� WJoC� �� ŸTQKPQJGHd� ¢QRRP?�
h$*%C��$q%�PC

h*ClUGMKKMNO� ¢C� kJPM\TKMPUGH� ‡MXT\LM\� RXUQ� XMH� ŸJNPL� XHP� ŽNLUQQMUGLP� MN� XHQ�
kJPM\C� � � nMPKHIHNd� ŸJGNL?� h$+hC� � � iii�PC

h� lClUGKMWITUG� ¢C� ~CMNMOH� oQMHSH� MMIHQ� XHN� ŽNLUQQMHGL� MN� XHQ� kJPM\� ‹‹� oHQKMNMPUG�
WJPM\TKMPUGH�¥HMLJNOC� � � h$%+C� • � h&C� � � lC�*'�+%C

hiClUGMMK¦H� ~C� ZQT\LMPUGHQ�xHGQOTNO� SJQ�XHN� ¢HPTNOJNLHQQMUGL� MN� �RK\PPUGJKHNC� ��
‡QHPXHN�JNX� xHMV¦MOd� }QNRKX?� h$*&C� h&i�PC

h)?lLMHGKHQ}C� ‡TP� xMHX� TKP� ¢HSMMGKPTJPXQJU\� ¦JNTUGPL� -�MN� �RK\PPUGJKOHPTNOHC�
}KLUNIJQOd� ZMHQHQ?� h$'%C� hhq�PC

\4=9� @7;=8C5� =AB59;=F@;59� ;45� J<59;=$A9� $ : �4=9;$7G� $ : �><9=8@C� @A?� 65?@F$F=8@C�
8$A856;=$A� =A� z57>@AG� =A� ;45� y3y� 85A;<7G�� 5]6$959� 658<C=@7=;=59� $ : � ;45$75;=8@C�
F7$<A?9� $T� ><9=8@C� @A?�5?<8@;=$A@C�67$8599� @A?� 75B5@C9� ;45� F5A57@C� 9;@;5>5A;9� $ :�
><9=8@C� 65?@F$FG� ;4@;� MQ575� ?58C@75?� =A� z57>@A� 67$:599=$A9� $ : � ;4=9� 4=9;$7=8@C�
657=$?"

R5G� H$7?9�� ><9=8@C� @A?� 5?<8@;=$A@C� 67$8599�� ><9=8@C� 65?@F$FG� $T� z57>@AG��
4=9;$7G� $:� ><9=8@C� @A?� 65?@F$F=8@C� 8$A856;=$A�� ;45$75;=8@C� F7$<A?9�� 5995A85� $ :�
><9=8"

	#��$%!9;$�W;S<9�;S$S]
RRR�bV"Ma� � �� � 	 �{  � � 	

� � �16�$� � � �2� � � � � . � $�6� � � � �� � � � � � � � �5� �0
� � � �P� � � � � � � � �7 � � � � � � � � �2 � � � � � � � �0 � � � � � � � � � � � �

K � � � � � � � �Q� ��� � � � � � � � � � � � $ � I � �R� � � / �� �1�

* � 	 � �&� �����&(��	� 	 � 	 ��%'� �� � �� � ' 	 � �� �)� � � ��X ���� ���	����(��� �
�� 	 �Y ��� � ���	�����S��	�� ����"� (������ � ��	���� �	� ""d � � � � �� 	q� �	� [	�	��	� � � �
� �� �� � ' � LMOPSLMaM� 66"� �� ���|��-�� � 	  �� � 	 �� � �S�	� � �� � �(� � ��"� - � � 	 �� � � �� �
��)� � 	 � �&�- ��� � � �� � ��������&�%	�	��	�  ��"

� �47�,�� 8��,��� �	 ���	����� ��)��	��&�� � 	  �� � 	 � � � 	 � �����- ��� ��� �	 � � � �U
%�	��� ���� - � � 	 �� � �� ��)��	��&"

� �@7�.�B� 486,�/8�� .7E-8.702.8>� �� �/5=�� 8�,-/�� .5=8;0�,�B� <56�
�479�,7..3� ,;5� .7�47E28,7.8D8� ,-/@�6.3.8D8� �5:7D8D-@.8D8� :8�,-:�?� 6.7@5..3�
3�8D8� ,-:@�/.8� 648�/7_� ,� �8./5��/-� �8E-8��02/�4.�9� �48<05=?� c8� �8�/71/2�
�545:� ��47>.81C� �� ^54;7,.-B� .7E-8.702.-B� �48D47=-� —��,-/7� {� �47>.7� ����
�/80-//3u•� 676.7@7_/2�3?� a8� .7,@702.8�,�98,.�B� �48E5�� =7_� 6:-B�.1,7/��3� .7�
.7E-8.702.8=�� D4�./-?� ,� CC84D7.-@.8=�� �8_:.7..-� 6� .7E-8.702.81� -�/84-_1� -�
.748:.�=�� /47:�E-3=�?� 6<545;5..-� /7� 6<7D7@5..-� ��02/�4�� ��47>.�2�8D8�
.748:�•� t&C� �C� '•C� �� 6,p36��� 6� E�=� ,7;0� ,81 � 6.7@5..3� :03� 486,�/��� /584->� /7�
�47�/�� �� � �@7�.81 � .7E-8.702.81� c�-02.�E/,7� .7<�,7_� ,�,@5..3?� 7.70-6?�
�67D702.5..3� �� /,84@5� ,��84��/7..3� :8�,-:�� � �47>.�2��9� �5:7D8D-,� -� ��02/�4.8��
8�,-/.-9� :-3@-,?� �8/4-� 648<�0�� ,7D8=�B� ,.5�8�� �� 486,�/8�� ,-/@�6.3.8>

+*

����.��� �4��74�7/�2�8D8��.-,54��/5/�C� �5:7D8D-�7C� ������ � � � � ��� �� ��C�

���!��8D-@.8>� .7���?� �48/5� �,8D8� @7��� .5�<�0�� .705;.8� �8E-.8,7.-C� e,54.5..3� :8�
�54c8:;5450?� 3�-� ,-:8<47;71/2� .7:<7..3� B� /47:�E->� .7E-8.702.8>� ���/5=��
���--�� ,� =�.�08=�?� .58<9-:.-� :03� /8D8?� a8<� —,�6.7@�/�� :03� �5<5� B� �8�767/��
 �@-�.��7=� ,�/8��� <7D7/289� 3,�a� -� �8:-B� @5456� <7D7/�� B� 4-6.8=7.-/.� � -�/84-1�
48>��/���� �47>. �2�8>�D�=7.-/74.8>�.7���•� t+?� �C� &i•C

�� E28=�� �8./5��/-� �0-:� ,-:6.7@�/�� �5:7D8D-@.�B� :848<8�� ,@�/50-,��
E4.�/��-,?� 7�/�,.�9� :-3@-,� ��02/�4.8�8�,-/.28D8� /8,74��/,7� —�� �48�,-/7•� .7�
�.�74�7//-� �54-8:�� h'h'�h'&'� VVCd� #C� �-�-3C� �C� �0��2�5,�@7?� �C� �808c�.7?�
�?� �-8;��?� �C� 	47B.��7?� �C� 	�62=�?� �C� �74��c7?� �C� �7c�74�.E3?� �C� �7.2�5,�@7?
��� ���.@8,�2�8D8?�% C h��803.�2�8D8�/7� -.c�9C

�54c8@54D8,�=� 67,:7..3=� �� 6=-�/-� :-302.8�/-� /8,74��/ ,7� —�48�,-/7•� .7�
�.�74�7//-� =-;,8_..8>� :8<�� <�08� .7E-8.702.5� ,�98,7..3� =808:-C� �<†4�.��
D�,7..3=� B8D8� /5845/�@.�9� 67�7:� -� �8c��7=�� �47�/�@.�9� A84=� 48<8/�� ,�
.7,@702.�9� 67�07:79� 67B=70��2� @05.�� /8,74��/,7� —�48�,-/7|d� #C� �D-B
{—�7E-8.702.5� , �98,7..3•?� —�8/45<7� .8,8B� c�80�• u?� �C� �-8;��� {�7E-8.702.5�
,�98,7..3� �� .7c7� c �807•u?� �C� 	47B.��� {� —�8,-� :848D�� ,� �5:7D8D-E-•?� —^5�8/4-�
=.-=� .7c8B� .-�80�• uC

�7�?� �� �/7//-� —�7E-8.702.5� ,�98,7..3•� #C� �D---?� 6,54/71@��2� :8� .748:.�9�
�@�/50-,?� .7D808c�,7,� .7� 6.7@5..-� .7E-8.702.8D8� ,�98,7..3� 3�� ��07:8,8>�
@��/�.�� .8,8>� —=8:54.8>|•� c�80�� ,� .7,@702.-B� -� �867�07�.-B� :-302.8�/-C�
	8.�45/.�=� 456�02/7/8=� .7E-8.702.8D8� ,�98,7..3?� 67� �545�8.7..3=� #C� �D-3?� ��
a�4-�/2� :8� 48:�.�� /7� :8� .748:.8�/-� !� ,-::7.-�/2� :54;7,-C� �48�,-/3.�.�
486D03:7,� .7E-8.702.-�/2� 3�� @7�/�.�� =84702.8�/-?� 7� .7E-8.702.�B� 9747�/54� 3��
�7;0�,�B� @�..� � � =84702.8D8� ;�//3� 01:�.�C� —�7E-8.702.5� ,2-98,7.3� �� �8;��
1D8� .748:7� _�/2� :�;5� ,7;.2>=� ��/7._=C� <8� @5456� .51 � 98@5� .748:� 67:54;7/��
�,81� � .: �, �: �702.8�/2� .� @5456� .51 � 98@5� .748:� �:8��8.70�/�� �� ��47,�02��/��
����� ; � /-3C� �7� �-:�74�7/��8B� ���->� :03� ����.8,� .7E-8.702.5� ,�98,7.3� =7_�
�4�.5�/�� .748:.5� -1:48:;5�3C� / 8 � ,;5� <802c85/2� .6� _,48�5B�2��9� .748:8,�
=545;�07|� �� �C� �C� *$•C� �/;5?� —.748:.5� ,-:48:;5..3|� 6705;�/2� ,-:� �47,�02.8D8�
�-:<84�� .7E-8.702.�9� 67�6=-�/8=� 67�8<-,� /7�A84=� ,�98,.8>�48<8/�� ,� c�-02.-B� /7�
�867c�-02.-B� :-302.8�/-C� �4798,�1@�� �8E-702.8���02/�4.-� �=8,�� ;�/ /3� �-:�74z
�7/�2��9� 4��� .-,?� a8� ��070��3� �48/3D8=� ���� /7� �8@7/��� �� � �/C?� #C� �D-B� .7D8z
08c�,7,� .7� ��07:.8�/-� �48E5��� .7E-8.702.8D8� ,�98,7..3� ,� c�-02.�E/,-� �471?�
:5� .5� <�08� ;8:.8>� .748:.8>� �545:.28>� c�80�C� —(56� 8:. ��5.2�8B� �545:.28B�
c�80�� .5�_�=8;0�,5� .7E-8.702.5� ; �D3?�<8� CCCC� .748:?� 7<�� =8>� .7E-8.702.8� ;�/�?�
=7��<�/��:8�/8D8� ,�98,7.�B•� t� �?� �C� '%•C� �7��=� @�.8=?�67,:7..3� c�80�� ss6708;�/��
��SEM�8�.8,�� :03� :702c8D8�486,�/ ��� :03� .7E-8.702.8>��,-:8=8�/-•� thC� �C� hh'•C

�� 486�=-..3� �8.3//3� .7E-8.702.7� �,-:8=-�/2� �5:7D8D� ,�07:7,� ��,-:8=05..3�
01:2=�� �,8_>� 5/.-@.8>� ��-02.8�/-?� .7E-8.702.�9� E-..8�/5B?� �8@�//3� �7/4-8z
/�6=�?� �47D.5..3� 6=-.1,7/�� ;�/ /3� .7� �47a5?� �47E1� 6747:�� 67D702.8D8� <07D7C�
"�� ,@�/502��47�/�� � #47.E� �D-B� .7D808c�,7,� .7� /8=�?� a8� ,�98,7..3� E�9�
=84702.�9� 3�8�/5B� _� E-05��43=8,7.�=� -� �8�0-:8,.�=� �48E5�8=� ,� 84D7.-67E->�
c�-02.�E/,7C� #C� �D-B� <�,� �545�8.7.�B?� a8� �-:†4�./3=� .7E-8.702.8>� �,-:8=8�/-�
-� -.7�.3� �8;.8>� 8:�.�E-� �48� >>� .705;.-�/2� :8� .748:�C� �7;0�,8� �-:�45�0�/��
�86�E-1� 7,/847� a8:8� �4�.705;.8�/-� �-:�74�7/�2��9� 4��� .-,� :8� =7084��2�8D8



{��47>.�2�8D8u� .748:�?� a8�=708� ,50��5� 6.7@5..3� :03� ��,-:8=05..3� .7E-8.702.8>�
�0.8�-–� -� � �47>.E3=�� �70�@�.�?� �7::.-�43.a�. �?� �08<8;7.a�.� � .7� 4-6.�9�
.7�43=79� �� � �-02.8D8� ;�//3C� �/;5?� ��,-:8=05..3� �8;.81� 01: � .81� �,8_>� .7z
E-8.702.8>� -:5./�@.8�/-� =7�� �-: �4-�01,7/��2� ,� �48E5�-� .7E-8.702.8D8� ,�98,7.z
.3� 6.7..3=�� /7� <7;7..3=� ,:8��8.701,7/�� ,�-� :-03.��� .748:.8D8� ;�//3?� �8��
-�48<81� �47E1,7/�� .7:� ,:8��8.705..3=� �7=�9� �5<5� B� .748:.8D8� :8<47� t � CH C� $'•C�
�7��=� @�.8=?� #C� �D-B� ,,7;7,?� a8� 67,:7..3� .7E-8.702.8D8� ,�98,7..3� E5�
A84=�,7..3� 87;7..3� �47E1,7/�� 67:03� :8<48<�/�� .748:�� /7� 67<56�5@5..3� �=8,�
:03� �7=84570-67E->�8�8<��/8�/-C

#C� �D-B� 6,54/7,� �,7D�� ,@�/50-,� .7� /5C� a8� .7E-8.702.5� ,�98,7..3� A84=�z
_/2�3� .5� .7� �848;.-9� A47679� /7� D7�079?� .5� .7� �848;.-9� @�//39� -� .5:��E����
0-.8,7.�9� 7A5�/79C� 7� .7� ,�98,7..-� ,80-?� �48,5:5..-� �8�/-B.8>?� 486�=.8>� /7�
�48:�=7.8>� �47E-� .7� <07D8� .748:�C� �4�� E28=�� 0�c5� 6.7.2� .748:.8>� =8,�� /7�
-�/84->� .5:8�/7/.28� t�C� �C� '%•C� �/;5?� ,-.� ,-: �/81,7,�:�=��?� a8� ,�98,7/�� 01:�. � �
.7E-8.702.8� �,-:8=81� =8;0�,8� /-02��� �� _:.8�/-d� 486c�45..3� �807� 6.7.2?� ,�01z
@5..3� ,� 4-6.-� ,�:�� :-302.8�/-?� �8�/-B.8=�� .7�4�;5..-� ,80-� -� �8@�//-,C� �8</8�
=8,7� B:5� .48� A84=�,7..3� 9747�/54�� 3�� E-0-�.8D8� �/,845..3?� D808,.�=�� �/4� �z
/�4.�=�� �8=�8.5./7=�� 3�8D8�_� ��43=8,7.-�/2?� 486�=8,-� 4���?� ,803?�5=8E->C

^03� /8D8?� a8<� :-/�� ,�48�0�� �,-:8=�=�� @05.7=�� �� ��-02�/,7?� c�807� =7��
6708;�/�� �86�/�,.�� 8�.8,�� :03� �8:702c8D8� 486,�/� �� .7E-8.702.8>� �,-:8=8�/-C�
�5=7_� /7�8D8� �45:=5/7� ,� c�80-?� �545�8.�,7,� #C� �D-B?� ,��07:71@�� 3��B?� .5�
=8;.7� <�08� <� �05�7/�� �,-:8=-�/2� �@.-,C� �-.� 45�8=5.:�,7,?� �8@�.71@�� 6�
�54c8D8� :8� �� 3D81 � 48��� .7,@7..3� �47E1,7/�� , ��01@.8� 6� =7/54-707=��
.748:.8D8� 9747�/54�C� �7��B� =7/54-70?� �/,54:;�,7, � #C� �D-BC� =7_� �8;5.� .748:?� -�
.58<9-:.-� 0�c5� .748:.-� �47E-,.���?� 3�-� /8B� =7/54-70� 6-<470�� <�� /7� � � � /5=7z
/�6�,70�� :03� �84��/�,7..3� �� .7,@702.8�,�98,.-B� 48<8/-b� �@�/502� .5� �8,�.5.�
@5�7.-?� :8��� B8=�� 67D8/�1/2� =7/54-70� �48� 4-:.�B� �47B?� 7� ������ � ,�3,03/��
-.-E-7/�,�� 4768=� -6� :-/2=�d� —e7� =7/54-308=� .5� /45<7� :705�8� 98:�/�?� .748:.2>B�
�8<�/� =2�/.8D8� �507� =7_� =.8D8� /7��9� 45@5B?� 3�-� ��/2� 67D702.-?� :03� E208D8�
.748:7C� �� ,2-�c�9� c�802.2>9� 48�79� ,;5� 486�=8,8� =8;� 7.70�6�,7/�� �88:-/2�
=8=5./2-� �6� 	���� � .7c8D8� .748:7?�3�-š� �4�.8��/2� .748:�� 608�7<8�:8<48C� �05�/7�2�
,2-�7:��� �6� .748:.8D8� ;�/3� =71/2�<��/�� �45:=5/8=� 486D8,84��:8�� /2�@7�/8� �� �8�
=8;0�,8�/-–� �8;:2-B� :5.2� t�?� �C� hh'•C� hh7� .7c�� :�=��?� 8���7. �B�#C� �D-_=� =5/8:�
48<8/�?� �84��.�B� �� 6=-�/-� ,�98,7..3� ,� �@.-,� :8�,-:�� �4�/ �@.8D8� =��05..3� /7�
486,�/���� /7��9� =��05.._,�9� �48E5�-,?� 3�� �67D702.5..3� /7�7<�/47D�,7..3C� �748z
:86.7,@�B� 6=-�/� .7,@702.8>�:-302.8�/-� �-:��01_� �8c��8,�B� -� � �02/�4808D-@.�B�
-./545�� :-/5B� :8� -�/84->� �,8D8� .748:�?� 6=-E.1_� >9.-� 6.7..3?� 486,�,7_� .78@.8��
8<476.5� ��4�B.3//3C� ^7.�B� �-:9-:� �8_:.�_� :8�,-:?� 7�/�,.-�/2� /7� -.-E-7/�,.-�/2�
�5:7D8D-,� -� ,�98,7.E-,?� ��4�3_� >9.-B� ,67_=8:->� ,� �48E5�-� .7,@7..3� .7� 67�7:79�
D�=7.-6=�� /7�:5=8�47/->C

#C� �D-�� �7>808c�,7,� .7� 1=�?� a8� CC.7E-8.702.8�/-?� _C�-2� ��07:8,81� @7�-51�
=84702.8�/-� t�?� �C� h$•?� �-:�3�81� 486�=-_=8� �� �/5=�� .84=� -� �4�.E��-,� �8,5:-.���
01:5B� ,� �/7,05..-� 80..� :8� 8:. �D8� /7� :8� �� ��-02�/,7?� 3�7� =7_� �,8>� =5./702.-�
8�8<0�,8�/-?� a8� ,�6.7@71/2�3� �,8_4-:.-�/1� =8,�?�/47:�E-B?�5/���5/�C� ��45�05.7�
�86�E-3� 67�,-:@�_?� a8� #C� �D-B� 486D03:7,� A5.8=5.� .7E-8.702.8D8� ,�98,7..3� 3�

�-�.��� �4��74�7/�2�8D8� �.-,54��/5/�C� �5:7D8D-�7C� ������� ��������h�C

?�E.-�/-?� .7E-8.702.8D8� -� 67D702.801:�2�8D8?� a8� ,-:�8,-:7_� �4�.E���� .748:.8�/-

��	��v����"C
�8:-031@�� -:5>� #C� �D-3?� �C� (8;��� �� �/7//-� —�7E-8.702.5� ,2-98,7.3� �� .7c7�

��	�!�upp� {h'&%u� 486,�,707� :�=��� �48� /5?� a8� —�� �8;:8D8� .748:7� .7E-8.702.7�
-�� ���� �8�/2� �8,�..7� <�/�� D808,.81� @54/81?� <8� 8�7� 3,03��3� 456�02/7/8=�
��� ������ � �47E-� ,�-9� �4�48:.2>9� �� ��02/�4.2>9� ��07:.��-,� .7E-8.702.8D8� ;�/3C
�� � -2 � �5� .7B��02._Bc�B� �.�/ � .� / � ,� 01:�2�8B� :�c�� �� _�D2� �8:�/7,81�
���.2>�c�9� �483,8,� =84702.8D8� ; � /3•� tqC� �C� hq%hC� �� .7E-8.702.-B� �,-:8=8�/-?�
�545�8.7.7� .748:.7� ,@�/502�7?� ��� ��07� .7E-8.702.8D8� :�9�� .748:�?� a8� 6<54-D7_�
B8D8� /47:�E->� B� ,5:5� :8� �47a8D8� ; �/-3C�  5� -.�/�.�/?� 67�07:5.�B� 01:�2�81�
�4�48:81?� a8� 67�,81_/2�3� 6� =7=�.8>� �80���8,8>� B� �/7_� �/-B��=� =84702.�=�
�8@�//3=� .7� ,�5� ;�//3� ˆqC� �C� hq%•C� �7� .7c� �8D03:?� =8,7� B:5� �48� 486�=-..3�
�-8..-/C� �,-:8=-�/2� /7� .7E-8.702.7� �,-:8=-�/2C� e486�=-08?� a8� .7E-8.702.7�
�,-:8=-�/2� D4�./�_/2�3� .7� �,-:8=8�/-?� /8</8� ��,-:8=05..-� �8;.�=� @05.8=�
��-02.8/�� �,8>9� :�=8�?� �8@�//-,?� .7� �7=845D�03E->�:-B� /7� ,@�.�-,C� �7��=� @�.8=C�
����8.702.7� �,-:8=-�/2� �5� ��,-:8=05..3� �,8_>� .7E-8.702.8>� -:5./�@.8�/-� ��
=�48?/8=?� a8� ,-:8<47;7_�� B81 � 9747�/54?� 8�8<0�,8�/-� ;�//3C� #84=�,7..3�
��.-8.702.8>��,-:8=8�/-� �8@�.7_/2�3� ,� 48:�.-� -� 6:-B�.1_/2�3� 67�8<7=�� .748:.8>�
=�.�?� 3�81� �545�76�1/2�3� 6,�@7>?�/47:�E->?�:8�,-:� .748:�C

�� E28=�� �8./5��/-� 486-�03:7_/253� _„:��� -6� �4�.E��-,� .7E-8.702.8D8�
,�98,7..3� �� � �02/�48,-: �8,-:�-�/2� ,�98,7..3?� c8� 67<56�5@�_�� :�98,.�� _:.-�/2�
�8�80-.2�67�8<7=�� =8,�� .748:��/7� ,�98,�_�:�98,.�� ��02/�4�� 8�8<��/8�/-C

�C� (8;��� ,�6.7,707?� a8� ��07:.-�/�2� .7E-8.702.8>�8� ,�98,7��3� 6�=8,01,7�
�����C� /�=?� a8� CCCC� <7/2��� =808:81 � �8�80-.3� �8� <802c8B� @7�/�� �4�D.8<05.-� ,
--8<-� =7:34�2��=� 45;�=8=� ��� =8D0�� �� .5� =8;�/2� 67��-�:28,7/�� �,8_B� =808:8��
{�.�47E->� /8B� �,-:8=8�/�–� �8=�� /8� .5� @��0�/2�3� D4-98=� <7/2�8,->� �./50�D5.��
-8,�?� �8/4�B� .2-98,�,7,�3� ,� @�;8=� �-41?� �80�� ,8�� .5� ,03,� ,� :�c-� �,8>9�
�-8/8=�8,� .7E-8.70-C�8B� �,-:8=8�/-–?�<8� �8� <802c8B� @7��D�� ,8.� �7=� _>� .5� =7_–•� tqC
-� hq%•C� �7��=� @�.8=?� E3� 8<�/7,� .7� 6�=8,�07� 9747�/54� .7,@702.8�,�98,.8>�
!��0-C�8�/-� c�-0?� 3��B� �803D7,� �� .58<9-:.8�/-� .7,@7..3� /7� ,�98,7..3� 3��
�@.-,�2�8>� =808:-?� /7�� -� >9.-9� <7/2�-,C� e� 8D03:�� .7� ��767.5?� 67,:7..3=� c�80��
<�08� —CCC:7/�� :�/�.-� /8B� 8:,7; .8�/�?� a8<�� 8.7� �=-08� ,2-��76707� �,8_� —3•� tq?� �C�
8��TU�/8</8� �4�a5�01,7/� � .7E-8.702.�� �,-:8=-�/2� -� ��4�3/�� �� 6=-E.5..1C� �4��
E28=�?� �-:�45�01,707� �48�,-/3.�7?� ,�5� 6705;�/2� ,-:� =5/8:-,� ,�98,7..3C�
�58:=-..81� �=8,81� .7<�//3� .7E-8.702.8>� �,-:8=8�/-� �8,�.5.� <�/�� 6,p368��
��/84�@.8D8�=�.�08D8� -6�:-B�.-�/1d� CCCCC,2-48<01,7.3� D848;7.�2�8D8�:�97?� .7E-8z
.702.8>p–� �,-:8=8�/�-–?� �8<8@� � �/84�@.�9� /47:�E-B� .748:7� �� E-08,�:�� B8D8� ��02��
-�4.8D8� :848<��?� �8,�..8� �3D7/�� :8� D0�<�.� 45702.8D8� ;�/3C� ‚�=� ��02.-Bc5�
<�:�/2� 60�@5.-� /-� :,7� @�..� �7?� / �= � <-02c5� ,�/,843/2� =8E-� .7E-8.702.8D8�
@=47�-HV]C� / �= � �47a5� �6:8<.3/2� �8D8� :8� <848/2<2-� 8� ;�/3� �� �=/C08B� -147:��

� 8 � c | t � � C � hqh•C
�7��=� @�.8=C� �C� (8;��� ,,7;707?� a8� .7E-8.702.7� �,-:8=-�/2?� �8@�//3�

-48=7:3.�2�8�/-� =808:8D8� �8�80-..3� A84=�1/2�3� .7� /47:�E-39� -�/84�@.8D8�
=�.�08D8� .748:�C� �� 6<545;5..-� /7� �05�7..-� 6:8<�/�-,� =�.�,c�.�� ,-:=-@7_/2�3�
cs368�� �8�80-.2?� a8� ,-:�8,-:7_� �4�.E���� ��02/�48,-:�8,-:.8�/-� ,�98,7..3C



�4798,�1@�� 8�8<0�,8�/-� ��02/�4.8�-�/84�@.8D8� 486,�/� �� �-: �74�7/�2�8>�
���-?� �80�� �47,03@7� ��,�-�48���D84�2�7� =8.749-3� .59/�,707� .7E-8.702.-� /47:�E->?�
��02/�4�� 4���.-,?� � � (8;��� �-:/4�=�,707� .58<9-:.-�/2� .7E-8.702.8D8� ,�98,7.z
.3� =808:8D8� �8�80-..3?� 705� .4�� 3�8=�� ,8.8� .5� ,/47@708� <�� �,8_>� -.:�,-z
:�702.8�/-C� ?C�� :03� /8D8?� a8<2-� =2-�=8D0�� .7E-8.702.8� ,�98,�,7/�?� - ' � � � � � �'� � �
��� � 	! 	� �	 ���	������ ��� ��%��(	0�� � � � � � � 	 ?� -E8<2-� �8=�=8� ,�-9� ,848;�9� 6���02?�
�4842-,�� 74/54-B� .7c8D8� ;�/3?� ,�5� ,2>E,-/7,� �� 3�.-,� �545:� .748:8=� B8D8�
.7E-8.702.�B� :�9?� .5� 0�c� ,� =4-39� �� /�D79� :8�0�@c8B� <�:�@�.�?� 705� �� ,� 45702z
.8>–� �47E-� :03� .5>–•� tq?� �C� hqh•C� �8</8� .7E-8.702.5� ,�98,7..3� =7�� ,�3,03/��3� .5�
/-02�� � ,� 01<8,-� :8� 4-:.8>� 65=0-� /7� ,� =4-39� �48� �47a5� =7B<�/._?� 7� ,� �47�/�@.-B�
:-302.8�/-� =808:-� .7� <07D8� .748:�� B� :54;7,�?� 7� :03� E28D8� .58<9-:.8� =7/->�
6.7..3?� .7<�,7/�� .58<9-:.�9� ,=-.2� /7� .7,�@8�C� �/;5C� �C� (8;��� 86.7@�07� 4����
�8E-702.8�7�/�,.8>�/7� .7E-8.702.8���43=8,7.8>�8�8<��/8�/-C

� �45=7� �,7D7� �48�,-/3.�<�07� ��43=8,7.7� .7�/5C� a8� ,@�/502� .748:.8>�c�80��
=7�� �7=� <�/�� .7E-8.702.8� �,-:8=�=C� �C� (8;�� � /7� �C� 	47B.��� .7D808c�,70�� .7�
,7;0�,8�/-� :8/4�=7..3� �� �48E5�-� .7E-8.702.8D8� ,�98,7..3� /7�8>�9747�/54��/�z
��� 3��8�8<�5/-�.7� -:5./�A-�7E-3� ,�98,7/503� 67� .7E-8.702.81�86.7�81C� �-02��� 67�
/7��9� �=8,?� ,,7;70�� ,8c-?� =8;.7� 6=-E.1,7/�� ,-4�� .748:�� �� ,07�.-� ��0�� /7�
�47�/�@.81� :-302.-�/1�:8=7D7/��3� 6=-.�67:03� �47a8D8� ;�//3C

�C� 	47�.��� 676.7@7,?� a8� �� � �5:7D8D-@.-B� 0-/547/�4-� _� <7D7/8� �84��.�9�
�4��07:-, � ,�98,7..3� .7E-8.702.8>� �,-:8=8�/-C� �7� ,� �54c�� @54D�� �8/4-<.8�
,@�/505,-� 486,�.�/�� E1� 3�-�/2� ,� �8<-?� a8<� �8<7@�/�?� 3�� -.c-� .748:�� �/70��
��02/�4.�=�?� <8D7/�=�� B� ��02.�=�d� —�@�/502� /8� ,5@.2>B� c�80342C� �7=/„� -45<7
,�5� �–���� ,�545:/C� ��� ,�5� ‚-��7.-C� �2-� �����f� ������ �����̂ ���� �̂ �u� ��"	�g–?� �!�����
. �6=8,2� .7E-8.702.�9–u� /7� �74/.B.2-92?� =2-� =��--=5� @�/7/�� �.57.3� {/,84�u�
�5:7D8D8,-šC� ,�29-š� .748:8,-š� t*?� �C� $)•C� �� 6=-�/-� ��767.8D8� ,7;0�,�=� �� 67<56�5z
@5..3� .748:86.7,@8D8� �-:98:�� ,@� /502� / ,7p�:8� ,�98,7..3?� 3 � 5 C� �803D7_� ]�
,�,@5..-� ��02/�4.8�-�D84�@.8D8�:8�,-:�� � ,8D8�/7� -.c�9� .748:-,C

�7��=� @�.8=?� 7.70-6� :;54502.8>� <76�� ,@B/50-,�D-47�/��-,?� 7�/�,.�9� :-3@-,�
/8,74��/ ,7� —�48�,-/7•� .7� e7�74�7//-p�6� �48<05=�� .7E-8.702.8D8� ,�98,7..3� =8z
08:-� �� =-;,8_..�B� �54-8:?� �8�767,?� a8� A84=�,7..3� .7E-8.702.8>� �,-:8=8�/-� B�
�7=8�,-:8=8�/-� =808:-� <�08� .7B,7;0�,-c�=� 67,:7..3=� .7,@702.8�,�98,.8D8�
�48E5��� ,� c�-02.�E/,-C� �� 6=-�/-� ��@7�.8>� �5:7D8D-@.8>� .7���� B� �47�/�� �� ,8.8� _�
8�.8,. �=� .7�43=8=� .7E-8.702.8D8� ,�98,7..3C� �67D702.5..3� /5845/�@.�9�
�8c��-, �/7� �47�/�@.8>�:-302.8�/-� #C� �D-3C�  hC� (8;� �� /7� �C� 	47-.-��7�:7_� �-:�/7,��
:03� /7� �9� ,��.8,�-,d

hC� �5:7D8D-@.�B� :848<8�� ,@�/50-,� �48�,-/.��-,� 6� �48<05=�� .7E-8.702.8D8�
,�98,7..3� =808:-� {� 7�/�702.�=� :03� ��@7�.8D8� 5/7��� 486<�:8,�� .7E-8.702.8>�
� � �/5=�� 8�,->�� ,� ��47>.-C

qC� e7�48�8.8,7.-� .�=�� �8.E5�/�702.-� �808;5..3� 6� �48<05=�� .7E-8.702z
. 81 � ,�98,7..3� 898�011/2� /7�-� 7��5�/�d

‰� 67<56�5@5..3� .748:86.7,@8D8� �-:98:��:8� .7E-8.702.8D8� ,�98,7..3d
‰� 8�.8,81� .7E-8.702.8D8� ,�98,7..3� �d� .748:.-�/2?� 6,p368�� -6� ;�//3=?�

��02/�48,-:�8,-:�-�/2?� 7�/�,.-�/2� /7� -.-E-7/�,.-�/2� ,@�/50-,� -� ,�98,7.E-,?�
D�=7.-6=� /7�:5=8�47/-3C

��,��	� ���4��74�7/�2�8>�8� �.-,54��/5/�C� �5:7D8D-�7C� ������� ����h�� � � � hhC
�?� �D-B� #C� �7E-8.702.5� ,�98,7..3� ‹‹� �@�/502C� � � h'&%C� � � ‚C� &�*C� � � {pC� *)�+%b

@� �CC� �C� $'�'%b� ‚C� ) �h % C� � C�hh'�hh'C� C
q� (8;��� �C� �7E-8.702.5� ,�98,7..3� �� .7c7� c�807�‹�� �@�/502C� h'&%C�£�‚C� )�

h%� �C� hq%�hqhC
hC� ^54;7,.7� .7E-8.702.7� �48D47=7� —��,-/7� {� �47>.7� ���� �/80-//3u� C� 	C?

� p k C � i % � �C
*C� 	47B.��� �C� �8,-� :848D�� ,� �5:7D8D-E-� ‹‹� �@�/502C� � � h'qhC� � � ‚C� iC��� {� C� $*�$)C
�� � �98=0�.�2�7� �C� �54�8.70-3� ,� -�/84��8��5:7D8D-@.8=�� :��� �4�-� ‹‹� ��/8��

�=�8�=5:7D8D-@.�B� �48E5�5d� .8,-� �-:98:�� :8� 67D702.�9� �48<05=C� 	Cd� ��h��?�

!��C� �C� &i�*iC

\45� @7;=8C5� =9� ?5B$;5?� ;$� ;45� @A@CG9=9� $ : �;45� 8$A856;<@C� ;45959� $ : �65?@F$F=8@C�
^NKJJ_`a�$ : � 67@8;=8=AF� 65?@F$F<59�� >5>N579� $:� ;45� }E7$9B=;@� 9$8=5;G� =A� ;45�
3N>9K@76@;4=@� =A� L�OPSLMaM� H�=;4� ;45� 67$NC5>9� $ : �A@;=$A@C�� 6@;7=$;=8� @A?� ><7@C�
ACC;@=C> A�$ : �;45�G$<AF� 3�7@A98@76@;C==@A9�F5A57@;=$A

Fab� ?@ABC�A@;=$A@C� 5?<8@;=$A�� >$7@C� 5?<8@;=$A�� A@;=$A@C� 8$A98=$<9A599"�

�~CCCC=$C$FG



� � � � � . � � �2 � � � � � .

� _ ` �abW� �Pak�

V � c �8���� � �80�\d,�

� � �6 � � I � � � . � � � � � � �$� � � � � � � � � � � � . � ��� � � � � �4� / �
� � /4 � � �6� � � / � � � � � � � � � � � � � �1 � � � � � � �

� � 	 � � �� � � � 	 � 	 ��Z � 	 � � � ���(���� �� � � �� �� �&� � 	� ������ �� ����� �� �
� 'Y �� �Z �� � ���� ��� ���� 	�! ��(	������"

� � �7 � , ��8��,��� �'� !�"� ���(���� �'������)� ������� � ��)� �� � �� �&� ������'"

d ��� 	 � � � � 	 � ������- �� � 	� 	 � 	( ��� � �� 	 � � �)� � � �� ��X ���� �� �'����	 �0" �
�� 7=8D�<�/,8� 8:.7� 6� ,-@.�9� �48<05=� 01:�/ ,7?� 8��-02��� -�.�_� 3�� 3,�a5� =7B;5�
�/-02��� ;?� ��-02��� -�.�_� .7� e5=0-� 01:�.7C� � ,-:8=5� �7=8D�<�/,8� �4�/7=7..5�
0�c5� 01:�.-� -� .5� =8;5� ,,7;7/��3� �48:��/8=� .8,-/.28>� E�,-0-67E->C� �-:8=8?� a8�
�� :8-�/84�@.-� @7��?� �80�� /-02��� �8@70�� �/ ,841,7/��3� ,50��-� 8<aa-.8�48:8,-�
�816�?� �7=8D�<�/,8� .8��08� �8E-702.�� A�.�E-1� -� :8�8=7D708� ,�; �,7. .1� 48:�� -�
�05=5.-� ,� E-08=�C� �48/3D8=� �8:702c8>� -�/84->� 01: � / ,7� 6=-.1,70��2s� -�
� � �07:.1,70��2� =8/�,�� --� 67�8<�� �7=8D�<�/,7?� �54-8:�� ,-:.8�.8D8� ��8�81� ��
/8=�� @�� -.c8=�� 45D-8.-� 6=-.1,70��3� 48�7=�� � �47,; .-9� 5�-:5=-B� .7,=��.8D8�
�86<7,05..3� �5<5� ;�//3C� �7B,.:7/.-c-� ,@5.-� 67=��01,70��3� .7:� E-�/8�
�48805=81C� �8/.-� A-08�8A-,?� �8E-808D-,?� ���9808D-,?� 0-�74-,� ,�,@7/�� A5.8=5.�
�7=8D�85/,7� ,� 4-6.�9�7��5�/79� ti?� �C� +$•C

�54B86.7� �,7D7� :8� �48<05=�� ��>E�:�� ,�. ��07� .7� 4�<5;-� ���� ��� �/80-/2C�
�8648<030��2� .5� 0�c5� ���98�7/808D-@.-?� 7� B� �� �9808D-@.-?� =84702.-?� �5:7D8��
�@.-� /7� �8E-702.-� 7 � � 5 � / � E-_>� �48<05=�C� �7�C� ,�:7/.�B� 48�-B�2��B� A-6-808D?�
0-�74?� ���9808D� �C� (59/_4_,� �/,54:;�,7,?� .7� 8�.8,-� �48,5:5.�9� .�=� :8�0-z
:;5.2C� a8�8-02���/2� �7=8>���<5/�,� �8,p367.7� .5� 6� � � �9-@.�=�� 679,841,7..3=�?� 7� ��
.5:80-�7=�� =84702.8D8� ,�98,7..3C� �-:8=�B� ��47>.�2��B� �� �9-7/4� �C� �-�8452��--�
.8,� 36�,7,� 5�/E�:�� .7�7=�545:� 6� =84702.8�5/�@.�=�� @�..� �7=�C� ž�„-C1�8A
�C� #5:848,� 6,�.�,7@�,7,� E�,-0-67E-1� ,� /8=�?� a8� ,8.7� :8���/ �07� =84702.5�
�7:-..3�01:�. �?�8:.�=� -6� ;790�,�9� �483,-,� @8D8� ���7=8-�<5/ ,7

�� �̂�-�>B� �808,�.-� ��� �/80-//3� ,-/@�6.3.-� D7�674�<-;.-� :8�0-:.�� � � �48<05=�
��>E�:�� {�C� �=84�=8,7?� �C� ��98.5.�8?� (C� g54�8.�2��B?� 	C� �5..-.D54C� 	C� �8��
:;54�?� �C�8=7.�?� �C�#47��0� /7� -.c-u� :-Bc0�� ,��.8,��?� a8� ,� B8D8� 8�.8,-�
05; � /2� �� �9808D-@.7� �4�67?� �545;�,7..3� E-08>� /7=�� .5D7/�,. �9� 5=8E-B� ,-:z
@71C� D843?� �/479�?� �8@�//3� <56679��.8�/-?� �48,�.�?� D.-,�?� <7;7..3� ,-:8=5�D�/�C�
�4�� � .� /� � .5�/54�.-� :�c5,.-� @�� /-05�.-� �/47;:7..3� ˆ*?�5C� i)•C

? œ � � �47,�08?� ,-�?� 3��B� A-���_/2�3� ��>E�:808D7=�� �� E5� �54-8:� ,-:� h'� 7<8� q%�
:8� &�„ * % � 48�-,� <56� 8<=5;5..3� :03� <�:2�3��9� �47>.� 7<8� .748:-,C� 	845�/�,�� /�/�
.7,-/2� .5� ,.5�07� �/7/���/��7� ,� .7c-B� �47>.-� 47:3.�2�8D8� �54-8:�?� �80�� .7� �-.5E2�
$%�9� 48�-,� ��� �/80-//3� ,-�� —�8�/47;:70�9� ,-:� �7=8D�<�/,7|� �� )$?qp€?� ,-:�
67-�702�8D8� @��07� �=54/5B?� 6.8,�� ;� /7���<�,� ,-:� h'�:8�&+� 48�-,� ˆ&ˆC

�7B<-02c� .5<56�5@.�B� :03� ��>E�:�� ,-�� <0�62�8� e�� 48�-,� �8@7,�
6=5.c�,7/��3� :8� q*�9� -� .7,-/2� h+�/�� 48�-,?� ��>E�:808D�� ,�=�c5.-� �8.�/7/�,7/�

�4�.-.�B� �8�76.��� ��>E�:�?� a8� —�8=808:c7,|d� �7=8D�<�/,8� �/7�� /45/281� �8�
479�.��� �48,-:.81� �4�@�.81� �=54/-� �545:� h+�q*� 4-@.�9� 01:5B� �� �v�?�
�B�D4->C� v,5BE74->?� �-=5@@�.-?� �8007.:->?� �.D0->?� �,�/470->� -� " �8.->� 67� �54-8:�
”�:� �-�E3� )%�9� -� :8� �8@7/��� '%�9� 48�-,� ��� �/80-//3� tqC� �C� h'•C

"�� <7@�=8?� �48<05=7� ��>. �:702.8>� �8,5:-.��� 8�8<��/8�/-� 670�c7_/2�3�
7�/�702.81� -� .7� �28D8:.-C� eD-:.8� 6� �48D.867=�� ��5�,-/.28>�84D7.-67E->�89848.��
-:848.p3� {� � �eu� .7� q%q%� 4-�?� �4�<0�6.8� h?+&� =-02B8.�� 01:5B� �� ,�28=�� �,-/-�
�8=4�/2� ,-:� ��>E�:�� -� ,� h%�q%� 476-,� <-02c7� �-02�-�/2� 01:5B� 6:-B�.�/2� ��>E���
:a--C�-� ��48<�C�  �� ��07:7_� ,� �545:.28=�� 8:.�� �=54/2� �8;.-� q%� �5��.:� -� 8:.��
�� �48<�� �8;.-� 8:.��:,-� �5��.: � � ��$�•C

�� .7c-B� �47>.-� @7�/-� ��>E�:702.-� :->� .5�8,.80-/.-9� {—�@.-,�2�5� �7=8>��<z
�08|u� �/71/2� /7�8;� 8�8<0�,8� /4�,8;.�=�� ,� 8�/7.._� :5�3/�0-//3C� �48/3D8=�
‰�-@� 48�-,� �-02�-�/2� ��>E�:-,� -6� 05D702.�=� A-.708=� �545:� �-:0-/�-,� h+�h'� 48�-,�
a-:.8>07�2C� e7�7.8.-=.�=�� 8� �/�,7..3=�?� �� &%•�8�-<� �� ,-E-� h*�q%� 48�-,�<�,71/�2�
L��>--�C-7:2.-� :�=��C� i• � 1.7�-,� -� :-,@7/� 6:-B�.1,70�� ��48<�� �-/�� 6� ;�//3C�
�7=8D�<�/,7� ,� .7c� @7�� 67B=71/�2� /45/_� =-�E5� �545:� �4�@�.� �=54/-� �-:0-/�-,� t'C�
�� � � � �

� �>E�:7:2.7� �8,5:-.�7� �� �,8_=�� 486,�/��� �4898:�/2� 43:� 5/7�-,?�
�8@�.71@�� 6� 7./�,-�/702=�9� :�=8�?� ��>E�:702��9� �3,05.2?� :8� 3��9�
�4�_:.�1/2�3� .7=-4�?� 67:�=�?� 505=5./� �07.�,7..3?� -� 0�c5� �-�03� E28D8� 01:�.7�
-�81ž� ��48<�� �7=8D�<�/,7C� ��-� E-� �483,�� 8/4�=70�� .76,�� ��>E�:702.�9� -:57.-B?�
3�-� -7,;:�?� ,� c�48�-B� @��6D84.�/-B� A84=-?� �545:�1/2� �7=8-�<�/,�� ‹ ‹ ‹

p���Z� �� 	 � � � �_�7.70-6� 456�02/7/-,�:8�0-:;5..3� �545:�=8,� ,�.��.5..3� /7�
�845�E->����>. � :702.8>��8,5:-.�� � 8�8<��/8�/-C

� �������!���- 	 � � � ��	 ��� ����� � ��� � �! 	� �� ������X ���& � ���-02��� �-:0-/��8��B� ,-�
-� .7B.5<56�5@.-c�=� �54-8:8=� �� �07.-� A84=�,7..3� ��>E.:702.8>� �8,5:-.��?� =��
�48,50�� 5���54�=5./702.5� :8�0-:;5..3� �� �@.3=�� ' � h%�9� �07�-,� ��:���-,�2�8>�
����� ������ �/� �5.-, � � � ��� �. �2�8D8� 47B8.�� �,7.8�#47.�-,�2�8>� 8<07�/-C� e� 8D03:��
NMK� D5?� / 8 � ��>E�:702.-� -057E->�08>�-@.8� �545:��1/�2���>E�0702.�=� ��48<7=� /7�67,54z
c5.8=�� �7=8D�<�/,�?� 8�.8,.5� 67,:7..3� .7c8D8� :8�0-:;5..3� <�08� 47.._� ,�3,z
05..3� ��>E�:702.�9� -:57E-B� -7� :8�8=8D81� ��4�.-.D8,8D8� 8<�/5;5..3?� :8�0-z
:;5..3� �8E-702.8�� ��9808D-@.�9� @�..� �-,� ��>.�:702.8>� �8,5:-.�� � D7� .7:7..3�
�-��98�845�E-B.8>� :8�8=8D�� �-:0-/�7=� -6� -�4��->� 4�6���C� ��<-4�7� ,�01@707� +h�
45��8.:5./7��� ,-E-� h*�hi� 48�-,C

����54�=5./702.5� :8�0-:;5..3� ��07:708�3� 6� q� 4-,.-,C� �7� �54c8=�� 4-,.-� =��
�48,50�� ��4�.-.D8,5� 8<�/5;5..3C� ^03� :-7D.8�/���� D4���� 4�6���� ��8_..3� �7=8z
D�<�/,7� .7=�� 67�/8�8,�,7,�3� —��� /�,7:2�� �� ��>.�:702.8>� �8,5:-.��•?� 48648<z
05.�B� �C� �7c5�81� th?��C� ++•C

�� 456�02/7/-� �48,5:5.8D8� /5�/�,7..3� =�� ,�3,�0�?� a8�7./�,-/702.-� �545;�z
.7..3� �/8�8,.8� <566=-�/8,.8�/-� �,8D8� -�.�,7..3?� .5�8/4-<.8�/-� �,8D8� ;�//3�
�4���/.-� �� q&� • � 45��8.:5./-,C� ��>E�:702.-� A7.-76->� /7� �3,05..3� �48�
=8;0�,-�/2� ,07�.8>��=54/-� @�� �7=8D�<�/,7� =70�� )i� • �8��/�,7.�9d� 6� .�9� qq� • �
=� �4�/�@.�9� �� /�7E-39� ��7:708� .7� :�=��?� a8� �47a5� <�08� <� �8=54/�?� .-;� /7��
;�/�d� *h• � �3,030�� �,81� �=54/2?� �898,7..3?� �07@� 4-:.�9� <-03� D4���b� h&� • �
8<=-4�8,�,70�?� a8� �7=5� .7��c�/2� ,� 8�/7..-B� 67���E-C� i� • � �/74c8�07�.��-,



6:-B�.1,70�� ��>E�:702.5� c7./7;�,7..3� 8/8@�1@�9� {�8D48;�,70�� �,8>=� 4-:z
.�=?� <0�62��=� @�� :4�63=?�a8� ,<p1/2� �5<5uC

�8�-.@�/�� ;�//3� �7=8D�<�/,8=� ��7:708� .7� :�=��� h$� • � :8�0-:; �,7.�9C�
��>E�:702.-� 67:�=�?� a8� 9747�/54�6�1/2�3� �,-:8=�=� <7;7..3=� ��8>/�� �7=8D�<z
�/,8� /7� �54598:8=� :8� 48648<��� �07.�d� ,�<84�� ��8�8<�?� @7��� /7� =-�E3� ��8_..3�
��>E�:�?� ,�3,05.8� �� hq� • � 45��8.:5./-,b� ��>E�:702.-� .7=-4�?� /8</8� �8.�45/.-�
,@�.��� �/8�8,.8� �4�D8/�,7.2� :8� ��>E�:�� �� �� +� •C� �-05�.-� �8c�8:;5..3� �=��.8�
67,:7,70�� �8<-�*� • �8<�/5; �,7.�9?� ��>E�:702.�� � �48<�� 6:-B�.1,70��&� •C

e7� 456�02/7/7=�� c�70�� �/7,05..3� :8� ;�//3� /7� �=54/-� —���/�,7@�2.��7�
��a�:702.8>� �8,5:-.��•?� 7� /7�8; � 7.�5/�� CC�/7,05..3� :8� �48<05=� �7=8D�<�/,7p™�
t)b� &&•?� =�� 6p3�� ,70�� �/7,05..3� �-:0-/�-,� :8�01:5B?� 3�-� � �811/2� �7=8D�<�/,8� /7�
:8� 3,�a7���>E�:�� ,� E-08=�C

e8�45=7C� hi� • � �@.-,� �-:0-/�8,8D8� ,-��� ,,7;71/2?� a8� �7=8D�<�/,8� �� E5�
3,�a5?� a8� ���48,8:;�_� �4�68,�B� �/7.� ��� �-02�/,7?� *h� • � � � �7=8D�<�/,8� E5�
3,�a5?� 3�8=�� �-:,07:.-� 01:�� 6� .5,4-,.8,7;5.81� ���9-�81C� *&� • � 3,�a5?�
3�8D8� =8;.7� �. �� .�/�?� 3�a8� 6.7B/�� ��.�� ;�//3C� )&� • � �/74c8�07�.� �-, �
,,7;71/2�� �a � : � �483,8=� �07<�8�/-?� q)� • � D4-98,.8�/-?� .-9/8� 6� 45��8.:5./-, � .5�
,,7;7_� �7=8:5�/4��/�,. �� �8,5:-.��� �483,8=� =�;.8�/-C

!�c5� i&� •� 8��/�,7.�9� 486�=-1/2?� a8� ��>E�:� ,67D70-� .5�4�� � �/ �=�B?� .7�
:�=��� &q� • � �� ��>E�:� _� .5<7;7.�=� 3,�a5=?� 705� �4�� �� /�=�=� ,� 8�45=�9�
,��7:�79?�+� • � �6D-:.-?� a8� ��>E�:� �4����/�=5� 3,�a5C

���/�,7..3� /7�8;� �8�76708?� a8� <-02c-�/2� �-:0-/�-,� =71/2� .57:5�,7/.-�
�3,05..3� �48� �=54/2C� �� 6<545;5..3� �,-:8=8�/-� �-�03� �=54/-� ,-43/2� qi� •�
.5�8,.80-/.-9?� ,� �545�505..3� :�c� � � *&� • � -� /-02��� &h� • � � � �� �=54/2� 3��
�4��� .5..3� A-6�@.8D8� -� : �98,.8D8� ;�//3C� �7:� �5.�8=� �,8D8� ;�//3� �8�/-B.8�
67=��01_/2�3� qh� • �:8�0-:; �,7. �9?� @7�/8� �48� E5�:�=7_� *qp•C�4-:�8� � � &)� •C

iq� • � c�8034-,� .5� �9,702.8� ,-:.8�3/2�3� :8� 01:5B?� a8� ��811/2�
�7=8D�<�/,8?� &$� •� �� � �-,@�,71/2� >=� -� .-9/8� 6� 8<�/5; �,7.�9� .5� �/7,�/2�3� :8�
/7��9� 01:5B� <7B:�;5C� �7� 67��/7..3� �48� /5?� @�� 6=-.�08�2� <�� �/7,05..3�
45��8.:5./-,� :8� ��>E�:�C� 3��B� <�,� ,@�.5.�B� -6� �4�@�.�� .5,�0-�8,.8>� 9,848<��
h$� • � ,-:�8,-0��—/7�•?� *+� • � —�-•� -� &)� • � �� —,7;�8� ,-: �8,-�/�•C

�� 98:-� :8�0-:;5..3� =�� /7�8; � :-7D.8�/�,70�� .73,.-�/2� ,� 8/8@5..-� �-:0-/�-,�
8�-<� -6���>E�:702.81� �8,5:-.�81C� �7�C� &&� • ��/74c8�07�. � �-, � 6.71/2�01:5B?�3�-�
.7=7D70��3� ��8>/�� �7=8D�<�/,8?� 705� 670�c�0��2� ;�/ �b� q&� • � ,�76�1/2?� a8� E��
<�07� �/848..3� 01:�.7?� 7� h%� • � 9848c-� 6.7B8=-� {���-:�?� 8:.8�07�.� ��uC� $&� •�
8��/�,7.�9� <�0�� 6.7B8=-� 6� 01:2=�?� a8� �8�-.@�0�� ;�//3� �7=8,<�,�/8=b� *� •�
6-6.70��2?� a8� E5�<�0�� @05.��>9� �-=5B?� &+� • � :8<4-� 6.7B8=-?� **� • � =7086.7B8=-�
01:�C

^8�0-:;5..3� :5/54=-.7./?� 3�-� .7B<-02c5� ��8.��71/2� =808:�� 01:�.� �
6,5�/�� 479�.��� 6� ;�//3=?� :708� =8;0�,-�/2� ,�/7.8,�/� � 9747�/54.-� =8/�,��
�-:0-/�8,�9� �7=8D�<�/,d� �8486:-05.5� �897..3?� 01<8,.-� .5,:7@-?� 45,.8a-� {.7p�
:�=��� )*� •� 8<�/5;�,7.�9u?� ���9-@.-� 48607:�� {+$� •u?� .567:8,805..3� �,8>=�
;�//3=� {*)� •u?� �8.A0-�/�� 6� <7/2�7=�?� 45702.7� 7<8� �3,.7� ,/47/7� <7/2�-,�2�8>�
01<8,-� {&Ch� •u?� .5,�0-�8,.7�9,848<7� {qi� •uC� .5@��/5� ��=0-..3?� �8@�//3� �48,�.�?�
�848=�?� .567:8,805..3� �8<81� {qh� •u?� �8.A0-�/�� ,� �805�/�,-?� .7�0-:�,7..3

��v�g� {�+� •u?�450-D-B.-� �545�8.7. .3 � {q� •uC
�N� :8 �8=8D81 � /5� / � � .7� , �6 .7@5. .3 � 4-,.3� :5 �45�->��C� �707c8,7� t+?��C�*)•?�=��

-p�-s��70�?� a8� q� • � 8 � � / � ,7 . �9 � =71 /2 � ,��8�-� �8�76.� � � � :5 �45� � , .8 � / -?� h%� � �
����8!"���3� �� � �< :5 �45 � � , . 8= � � � /7.-?� q*� • � �545; � ,71 /2� � /45�8 , � � @��

��-�,/�,.�� :5 �45�-1?� �� i*� • � , - : � � / .3� :5�45�-3� .7� @7�� 8<� /5;5. .3C� �7 �8 ; � =��

��Œ��0�� /5 � / � � /45�8� /-B�8� /- � ˆ+?� �C� +h•C�3��B� �8�767,?� a8� �� qq� • � :-/5B�
�-:0-/�8,8D8� ,-��� � �02.7 � ,4760� , - � /2 � :8 � �/45��?� .�62��B� 4-,5.2� � /45�8� /-B�8� /-?

™� )	� • � �� �545:.-B� 4-,5.2� � /45�8� /-B�8� /- � -� .-� ,� �8D8� 6� :8 �0-: ; � ,7 . �9 � .5=7_�

”��8�8>��/-B�8�/- � :8 � � /45�8 , �9 � � � / �7E-B� /7� , �0�, � � � /45��C
‚�� 456�02/7/7=� � 8 � � / � ,7 . .3 � {c �70� � � �>E�:702.8�/-u?� 7. �5/ � ,7. .3� /7 �

 -. � ,7..3� =�� 486�8:-0�0 � � :8 �0 -: ; � ,7 . �9 � .7� /4�� /4���d
h� D4��7� � � � -:0-/� �?� ,� 3� �9� , -: � � / . - � � �>E�:702.-� /5 . :5.E->� .7� :7. �B� =8=5. / � -�

	4�/�@.5� � /7,05..3� :8�>9� , � . � � .5 . .3 � ,� =�. �08=�b
q� D4��7� � � :8�0-:; �,7.-?� ,� 3��9� 67476� .5=7_� ��>E�:702.�9� -:57E-B?� 705� ,8.��

-p�--0�0��3� ,� =�.�08=�� .58:.84768,8?� �4�@8=�� .5� 0�c5� .7� 4-,.-� �3,05.2� /7�
A���-�-B?� 7� B� �48:�=�,7..3� =-�E3?� @7��?� =5/8:�� /7� �07.�,7..3� 6:-B�.5..3�
-B=8-��<�/,7C� �/7,05..3� =8;5�<�/��3�� �4�/�@.�=?�/7�� -� �9,702.�=?� �� <�:2�3�8=��
v--c:��� E3� /4��7� 486D03:7_/2�3� 3�� /4��7� 4�6���� ��8_..3� �7=8D�<�/,7C� ���
�	���	� �/ ,54:;�,7/�?� c8� .58:.84768,5� ,�.��.5..3� ��>E�:702.8>� /5=7/��� � ,�
��.�08=�� �-:,�a�_� 4�6��� � �8_..3� �7=8D�<�/,7� -� �8/45<�_� ,/4�@7..3�

��5E-70-�/-,C
&� D4��7� c�8034-� 6� .73,.-�/1� ��>E�:702.�9� ��48<?� �7=8�8c�8:;5.2� ,�

-.c=.�--� /7�7�/�702.�9� ��>E�:702.�9�/5.:5.E-B� .7�=8=5./�8<�/5;5..3C
�7�:4�D8=�� 4-,.-� 5�� �54�=5./702.8D8�:8�0-:;5..3� 6� �-:0-/�7=�� q� /7� &� D4���

=�� �48,50�� -.:�,-:�702.�� D-��98�84��E-B.�� 48<8/�?� 3�7� /4�,707� 8:�.� =-�3E2� -�
.�� �8@707�+� �5�-BC� � �.8,.�=�� .7�43=�7=�� ���98�845�E->�<�0�d

hC� �8<8/7� 6���>E�0702.�=�� A7./76-3=�� /7��3,05..3=�C
qC� �8<8/�7� 6� �8D.-�-�-.c�=�� �95=7=�C
&C�#84=�,7..3� �86�/�,.8D8� �/7,05..3� :8� ;�//3� /7� �8c��� B8/8� �5.��C
] � 48<8/-� 6� ��>E�:7:2..=�� A7./76-3=�� /7� �3,05..3=�� .7c�=� 67,:7..3=�

1� ,�3,�/�� 45702.-� -� 6:5<-02c8D8� .5�4�_=.-� :03� � �<s_�/7� .7�0-:��� B8D8� �7=8��
-�>-�-,7C� ��� /7�8;� �-: �45�01,70�� .5�4�,7<0�,-�/2� �=54/-?� .5D7/�,.-� .7�0-:���
�54c8>� ��48<�� ��>E�:�� 3�� :03� 6:848,s3?� /7�� -� :03� �8:702c�9� �/8��. �-, � 6�
�/8@5..3=C� #7./76-3=� �48� �7=8D�<�/,8� =�� .7:70�� .5�4�_=.8D8� ,-:/-.��C� �:;5�
��0�� �3,05..3� �48� .7�0-:��� �7=8D�<�/,7� -:570-6�1/2�3?� �-:0-/8�� �/,841_� �8<-�
=-A-@.�� �74/�.�� =7B<�/.-9� � /47; :7.2� 8/8@�1@�9C� �7�?� =8;.7� .7,5�/�� �4��07:�
48<8/�� 6� h+�4-@.81� :-,@�.81?� 3�7� .7=7D707�3� ��8>/�� �7=8D�<�/,8C� �7� 67��/7.z
�B� a8� �/708�3� <� �-�03� E28D8?� ,8.7� ,-:�8,-07?� c8� >>� �897.�B?� 3��B� >>� 647:�,� /7�
�8��.�,?� :-6.7,c��2� �48� >>� �=54/2?� ,-:@�,� <�� 486�73..3?� <-02?� 6486�=-,� <�?� 3���
-� -4.c.�� �8=�0��� ,@�.�,?� �84,7,� <�� �/8��.��� 6� >>����54.�E51� -� <-02c5� .-�80�� <�
�-=->�8� .5� �8�897,� -7C�6,�@7B.8?� ,�5�;�/�-3� = � c , 5 3 � <� ,-:� �8@�//3� �48,-c�C

�� ���98�84��E-�.7� 48<8/7� 6� �7E-_./��81� <�07� ��43=8,7.7� .7� 486�4�//3�
4��02�.9� .7�0-:�-,� >>� =8;0�,8D8� �7=8D�<�/,7C� �/7,�0��2� 67��/7..3d� —"�� ,��
��--;7_/5?� 7� a8� �/708�3� <� @5456� 4-�pCs� ‚�� �48:8,;�,708�3� <� ; � /-3� ,7c�9�
{�!�� -2��9� ,� /-B� ;5� �8�0-:8,.8�/-œ� (7/2��� /7�� �7=8� 98:�0�� <� .7� 48<8/�?� <47/� � � ,



c�80�?� ,7c� �897.�B� 6��/4-@7,�3� <� 6� -.c81� :-,@�.81œ� �� @5456� +� 48�-,œ� ���
�80��2� �545;�,70�� ,/47/�� <0�62�8>�01:�. �œ� "�a8� /7�?� /8� 3�� @7�/8� ,�� �48� .5>�
6D7:�_/5œ� �:�.� 476� .7�=-�3E2œ� ��� 486�=-�/5?� a8� 6� @7�8=� 01:� � 6.798:3/2� �� �8<-�
��0�?� a8<� �545;�/�� ,/47/�� B� �48:8,;�,7/� � ; �/� � :70-œ� �� ��8D7:�� �48�
�8=540�9� @5456� :53��B� @7�� ,��0��71/2� ��=?� /�D�?� 705� @�=� <-02c5� �4898:�/2�
@7��?� /�=� =5.c5� =�� 6D7:�_=8� �48� .�9•� -� /C� -.C� �8</8�486=8,7���43=8,�,707�2� .7�
� �,-:8=05..3� /8D8?�a8� .-9/8� .5�<�:5� �/47;:7/�� -� =�@�/��3� ,�5�;�//3C

�� 48<8/-� 6� ��a�:702.�=�� A7./76-3=�� /7� :�=�7=�� =�� /7�8;� ,� �84��/8,�z
,70�� 505=5./�� ���98:47=�� /7� D5c/702//547�->?� 7� �7=5� /59.-��� —D743@�B� �/-z
05E2� C� ��� �48�8.�,70�� �@.5,-� �3,�/�?� c8� B8D8� �7=8D�<�/,8� 67�-.@�08�2� 05z
/702.8?� -� ��48<�,7/�� ,-:@�/�?� a8� �7=5� �545;�,71/2� B8D8� 4-:.-C� �8/-=� 67��/7/��
6.7@�a�� 01:�.�?� .7� ,�4-c5..3� �8.A0-�/�� 6� 3�81� ��43=8,7.-� ��>E�:702.-�
A7./76->?� a8� :03� .5>� 6=-.�08�3� �-�03� ��>E�:�� @�� 3�� ,8.7� �8�/7,�07�3� :8� .28D8C�
�-�03� E28D8� �-:0-/8��67B=7_� =-�E5�6.7@�a88� -.c8D8� -� ,-:�8,-:7_� ,-:� .8D8� -=5.-C

�8:-<.7� ,�47,7� _� :8��/2� �84��.81?� <8� :8�8=7D7_� .5�8,.80-/.28=�� @-/�8�
� �,-:8=�/� � 3�� .5D7/�,.5� �/7,05..3� 8/8@�1@�9� :8� �7=8D�<�/,7?� /7�� -� /5C� a8� .8D8�
.7�0-:��� =8;�/2�<�/�� .5�/7��=�?� 3��=�� ,-.� �8<-� �3,03,C

�4�� 4888/-� �� �8D.-/�,.�=�� �95=7=�� =�� �4�:-030�� �,7D�� �8D.-/�,��=�
505=5./7=� :5�45�->?� 3�-� ,�01@71/2� .5D7/�,.�B� �8D03:� .7� �5<5?� .7� �,-/� /7� .7�
=7B<�/._C�  -� D4.� ��07:8,-� 6.7Bc0�� �,8_� ,-:8<47;5..3� -� ,� 456�02/7/79� .7c8D8�
:8�0-:;5..3� {.�62�7� �7=88E-.�7?� ,-:��/.-�/2� �5.��� ;�//3� /7� .5D7/�,.5� �/7,05.z
.3� :8� �48E5��� ; �/-3u?� -� �7=5?� ,8.�� :5/54=-. �1/2� ,�. ��.5..3� :5�45��,.8D8�
�/7.���� �-:0-/��-,C

	80�� 01:�.7�8E-.1_� �5<5� 3�� .-@8D8� .5� ,74/�?� .5�<7@�/2� �54��5�/�,� � {.5D7��
c,.-� 8@-��,7..3� ,-:� =7B<�/.28D8u� /7� �567:8,805.7�/5�54-c.-=� =8=5./8=?� -�.�_�
4�6��� ,�.��.5..3� ��>E�:702.�9� :�=8�C� �8=�?� =5/81� 48<8/�� e� Ÿ¡���F����/c.�=��
€ - �,848..3=�� ž� A84=�,7..3� @7�8,8>� �54��5�/�,�?� �86�/�,.8D8� �/7,05..3� :8�
�,-/�� /7�:8� �5<5C

^03� E-?8-8� =�� 67�/8�8,�,70�� /59.-��� ,�3,05..3� 7,/8=7>�@..9� :�=8�?� ,-:z
�/848.5..3� ,-:� .�9� /7� �545,-4��� >9� 8<D4�./8,7.8�/-?� 67�48�8.8,7.-� �07���8=�
� � � � � � � � � � � � ���98/547�->� �748.8=� (5�8=C� ep3��,7..3� 7,/8=7/�@.�9� :�=8��
,-:<�,708�3� c0398=� 486��/�,7..3� �-:0-/�7C

�7� 5-7�-� 6� 3��,7..3� 7,/8=7/�@.�9� : �=8� � =�� 486��/�,70�� �-:0-/�7� �48� /-�
:�=��?� a8� ,�.��71/2� �� .28D8� ,� 45702.-B� � � �98/47,=�1@-E� ��/�7E->� -� �-:,8:�0��
B8D8�:8�486�=-..3�>9� .57:7�/�,.8�D-C

�7� 5/7�-� ,-:�/848.5..3� ,-:� 7,/8=7/�@.�9� :�=8�� �-:0-/8�� �8,�.5.� ,�6.7/��
>9� -�.�,7..3� -� 6486�=-/�?� a8� �7=5� ,8.�� , � �0��71/2� .5D7/�,.-� 5=8E->C�^03� E28D8�
-45<7� �8:�,� /��2� .7� .�9� 6� -.c8>� �86�E->?� ,-:� /848.5.8?� �8@7/�� ��4�B=7/��
-,54:;5..3� .5�3�� -�/�.�� ,�8�/7..-B� -.�/7.E->?�7�3�� �4�� �a5..3?� /5845=�?� 3��� a5�
/45<7�:8,5�/���7<8�67�545@�/�C

^03� <-02c8>� .78@.8�/-� ,� 48<8/-� �� � -:0-/�7=�� =�� 67�/8�8,�,70�� �48/8�80�
A�.�E-8.702.�9� :�=8�� {�4��07:� :�,C� �� /7<C-C� huC�C�@.5,-� :7,707�2� -.�/4��E-3d� /�
,� . � �.5..3=� .5�4�_=.8>�5=8E->� 67��a-/2?� 3�7� �8:-3� @�� ��/��7E-3� ,��0��70�� / 8 �
5=8E-1� {3�a8� 5=8E-3� ,�.��07� ,� 456�02/7/-� �3,05.2� @�� 8<476-,?� 8��c-/2� >9�
/7�8;uC� �� �808.E-� —7,/8=7/�@.-� : �= � � •�67��c-/2� 6=-�/� :�=8�?� �8,p367.�9� 6�5=8�

.-c�-� �8/-=� ��48<�B/5� 6.7B/�� 47E-8.702.�� ,-:�8,-:2� .7� 7,/8=7/�@.�� :�=��� /7�
�W�X�JY�456�02/7/� ,7c�9� :-Bd� .7��-02�� � �545�8.0�,81� 670�c�07�2� 7,/8=7/�@.7�
E�=�7� �-�03�>>�6s3��,7..3� /7�47E-8.702.8>�,-:�8,-:-C

�� �48E5�-� � � �98�845�E-B�8>� 48<8/�� 6� .5D7/�,. �=� �/7,05..3=� :8� ;�//3� /7�
�8��/.-�/1� ,� .28=�� �5.��� =�� 67�/8�8,�,70�� /59.-��� �8c��� � �86�/�,.8D8�
���50�� 67� �C�#47.�08=?� 7� /7�8; � =5/8:�� 08D8/547�->d� 6=-.�� �/7,05..3� /7�
�545�01@5..3C

��� ���� !
�48/8�80�A�.�E-8.702.�9� �����

^�.- ��/�7E-3
�,/8=7/�@

>�=�8E->

� .-� :�=��
�7E-8.702.7� ,-:�8,-:2 �56�02/7/

 !" 	897.�B ��=?� D4�� �-.� =.81 "� ; � -.71C� / 8 � ,-.� ™7� ^�=�7�<�07� ,��z
!Œ	 67.-�;�,�3 ,8;.-�/2C �59-��C �-.-�,53� -� 8<s_�/� ,z 0��7.7�=8>=� .5z

.7� �8<7z ,-:@�//3 =5.5� �� .�9� �4 �@/- � �5.� B8D8 <7;7..3=� @5�7.-C
@5.-=� .7 .5�8/z  �����C �8,5:-.�7� �,-:@�/2 D4�,8>�8-8� œ7��897z
q+� 9.�Cc. 4-<.8�/- .-9/8� =5.5�

.5�01<�� ���?
�48� -5C� / 8 � ,-.� =5.5�
�897ž� �5.5� D7�8;�
01<03/2� =8>� b-4u|--� /7�
<7/2��

.8D8C���ž�����������
�81��7=88E-.�81

e=-.7� �/7,05..3� <�07� � �43=8,7.7� .7� 6p3��,7..3� �86�/�,.�9� 7��5�/-,� 3��
8�8<��/�8�/-� �/74c8�07�.� �7?� /7�� -� B=8,-4.�9� .7�0-:�-,� ��/�7E->?� a8� ,��0��707�
��>E�:702/� �8,5:-. ��C

-7� :8�8=8D81� :8�8,.11@8D8� =5/8:�� �545�01@5..3� =�� .7=7D70��2�
�545<�:�,7/�� �,7D�� /7� :�=�� � �-:0-/�7� /7��=� @�.8=?� a8<� 67B.3/�� >9� -.c�=�?�
�8.-/�,.�=�� 7��5�/7=�� <�//3C

^03� �545,-4��� 5A5�/�,.8�/-� -.:� ,-: �702.8>� �845�E-B.8>� 48<8/�� �-�03�
�	�=@�..3� ���98�84��E-†-.�9� �5�-B� =�� �48,50�� �8,/84.5� 8� �/�,7..3� �-:0-/�-,?�
=� 3��9� <�0�� .73,.-� ��>E�:702.-� -:57E->C� �-:=-..-�/2� =-;� �8�76.��7=��
-p�>E�:702.8�/�-� 8E-.1,707�2� 67� :8�8=8D81� .��047=�/�4-D.1D8� /5�/�� �-0�8��8.7�
{mMKUR§RNuC�  5B� /5�/� �4�6.7@5.�B� :03� �84-,.3..3� :,89� 6705;.�9� ,�<-48�� -�
v�./�_/2�3� �7� �8<�:8,-� 47./8,8>� �8�0-:8,.8�/-� 7<�801/.�9� ,-:=-..8�/5B� �74�
�-c@5.2C� �/7/��/ �@.7� :,8�/848..3� 6.7@�a-�/2� �/7.8,�/2� %?� %&i?� a8� �,-:@�/2�
�48�.73,.-�/2� ,-:=-..8�/5B� =-;� 456�02/7/7=�� .7� 4-,.-� 4� ž�%C%+C

,�������" � �/;5?� =�� =8;5=8� �/,54:;�,7/�?� c8� ,� �-:0-/�-,� �� 456�02/7/-� �48z
,5:5..3� � � �98�845�E-B.�9� �5�-B� 6=5.c�,�3� 4-,5.2� ��>E�:702.8�/-C� �48,5:5.7�
��45�E-B.7� 48<8/7� :8,507� �,81� 5A5�/�,.-�/2� -� =8;5� <�/�� ,��84��/7.7�
�8E-702.�=�� �5:7D8D7=�� {�47�/�@.�=�� �� �9808D7=�u� :03� 67�8<-D7..3� �54598:��
>�>E�:702.�9� -:57E-B� �� ��>E�:702.-� ��48<�� @�� �7=8D�<�/,8C

�7��=� @�.8=?� ,��,-/05.7� �48<05=7� _� ,7;0�,�=� 7� /�702.�=� ��/7..3=� ��
�8E-702.8��5:7D8D-@.-B� .7�E-� -� �8/45<�_� .8,�9� .7��8,8��47�/�@.�9� :8�0-:;5.2�
�� .-B� �A54-C

hC� �7c5�7� �C� �48A-07�/� �7� �7=8D�<�/,7� �545:� �-:0-/�-,d� =5/8:��7� :03
����41,7..3� ��>. �:702.8>� �8,5:-.�� � ‹)� �47�/�@.7� ���9808D-3� /7� �8E-702.7�
48<8/7C�� �q%%+C� • * C� �C� +&�+)C

qC� 	7,�.8,7� �C� 	7@5�/,8� ,542-� �7�� 45c71a�B� 74D�=5./� ,� 45c5�.�



�48<05=� � �458:805..3� �86.7/502.8D8� �� �E�:7C� q%%)C� �� +'� �C
&C� �50� �7� �C� ^5�45���3� �� � � �E� : � ,� �47�/��8� 8<a5�8=7/�@5���9� 05@5<.2>9�

�@45; :5. �B� ‹‹�!�@7a�B� ,47@C�� �• � iC� ��� h''$C
*C� ����408� �C� �86=8;.8�/2� �45,5�E��� � � �E�:7� @5456� 47<8/�� �� �4�6��.2>=��

�8�/83.�3=�d� �./5D47/�,.2>B� �8:98:� ‹‹� �47�/ �@.7� ���9808D-3� D7� �8E-702.7�

48<8/7C� � �• � iC� � �q%%iC� �C� i)�)*C
+C� �868,C� �C� �5/8:�� 8E-.��� /7� �7=88E-. �� � �/45�8,�9� �/7.-,� ‹‹� �47�/�@.7

���9808D-3� /7��8E-702.7�48<8/7C� q%%)C� �� • �+C� {pC*h ��+qC
iC� � �7�8,�2�7� !C� �47�/�@.8=�� � � �9808D�� �48� ��>E�:� ‹‹� �47�/�@.7�

�� �9808D-3� /7��8E-702.7� 48<8/7C� q%%+C� � � • � *C� �C� +)�iqC
)C� �8��4�2�7� !C� �8�545:;5..3� � �>E�:702.8>� 7�/�,.8�/-� �8,5:-.�� � :-/5B� /7

�-:0-/�-,� ‹‹� �8E-702.�B� �5:7D8DC� q%%)C� • � hC� �� �C� &%�&*C
$C� � � �E� : � .7�47�.73� �=54/�2� ‹� �8:� 45:C� ^C� �7��54=7.C� � � � :5��7C� q%%hC� � �

&%%� �C
'C� g808:� �C� � � �E�:� �7�� � ./54�8E�702.73� �48<05=7C� �CC� q%%iC� +q� �C

h5A9$A9�$ : �$7=F=A�<A?�>5;4$?9� $:�8$7758;=$A� $:�9<=8G?9�8$A?<8;� $ :�95A=$7�6<6=C9�
$75�@A@CG95?�=A� ;45� @7;=8C5

Fab� ?@ABC��@;;5>6;� ;$� 5A;@=C� =;95C:� ?5@;4�� 75@9$A9� $ : � 9<=8G?9� ?=96C@G9��
69G84$C$F=8@C�8$7758;=$A�$ : �9<=8G?9�8$A?<8;

� # � �$%!9$)
( � � � %'!<99� R 0��8�� ,� � Z��0�0�_M

� � � � � � 6 � � � � � � � � � � � � � $ � � � � � � � � � � � 0� � � $ :/�7 � � �1 �$ �
� � � � � � � � � 4 � � � / �� � .6 � � � � � � � � � 4 � �6 � � � � � � � � � � � � � �

��� 	 �� � &� �����&(���� �	"X������� � � � � � �- �� � 	 � 	 � �&� �� � �- � �� � ��� � �� �� � ��-� � �
(�� �%� � � � � ��� � �  � � ' ���&��� ��� �� �� �	����-� ���	�����"

� �47�,�� 8��,��� ������	� ��- � �&"� � �  �	 � � � 	 � � ���- ��	�� � �&��� ��� � � �� �	����) �
���	�����"

��.-� 8�8<0�,8� D8�/48� �/8>/2� �48<05=7� �-:,�a5..3� =84702.8� ,�98,.8>�
A�. �E->�/ �9� �-=5B?� :5� 6� /�9� @�� -.c�9� �4�@�.� � �070��2� .5��4�3/0�,-� 8<�/7,�.��
:03� �8,.8E-..8D8� 486,�/��� 8�8<��/8�/-� :� /�.�C� ^8� �7/5D84->� /7��9� �-=5B�
,-:.8�� /2�3� B� .5�8,.7� �-=p3?� 486D03:� �48<05=� 3�8>� 6� �8D03:�� >>� ,�98,.8D8�
�8/5.E-70�� .7<�,7D� �28D8:.-� 8�8<0�,8>�7�/��702.8�/-C

�7� �54c�B� �8D03:� /7��9� �-=5B� ,� .7c-B� :54;7,-� .5<7D7/8C� �:;5?� 67�
456�02/7/7=�� 8�/7..-9� �545���-,� ,� �80�c.28=�� �816-?� 7� /7�8; � �545�����
.7�505..3� ��47>.�� ,� q%%h� 48E-?� �/7<-02.8� A-� �� ,708�2� h*�h+� ,-:�8/�-,� .5�8,.�9�
,-:� � �-_>� �-02�8�/-� �-=5.C� �48/5� �-:479�.��� 8�45=�9� :8�0-:.��-, � {:�,C� �47E-
�C� 	8�/-,7u� �8�76�1/2?� a8� ������	� � � ' �	 � � � � � � 	 � � ��� �0� � ����� � � �� �� � "X���& �
� � � � � ' � 	c� ��'- � � 	 )� � � � ' � � ' � � � �� � � � � � � � � � � ��-�q�� � 7� ,� �-.E-� :4�D8D8� /��3@80-//3�
6D-:.8� 6� /5. :5.E-3=�� 4860�@.8D8� <�=�� /7� ,�>6:7=�� D48=7:3.� .7� 6748<-/��� 67�
�84:8.� E3� E�A47� a5� 6<-02c�_/2�3C� �67D70-� ���� �/80-//3� �8�/7_� �/80-//3=

A�.�E-8.�,7..3� .5�8,.�9� �-=5B� �� ,�28=�� �,-/-C� ��47>.7� ,� E28=�� �07.-� 67B=5�
�-�8;�@-02.5�=-�E5C

�48<05=�� ; �//_:-302.8�/-� .5�8,.8>� � -=s>�,� ��47>.-� �� �07:.11/2�3� .�6�81�
�<�/7,�.?� , � �0��7.�9� �,8_4-:.-�/1� �8E-702.8�=84702.8>� 8<�/7.8,��?� ,� 3��9�
A84=�1/2�3� �8:4�; .-� �/8��.��C� ^03� .7�� 8�8<0�,8� ,7;0�,�=�� �8�/71/2�8�45=-�
@�..���� D48=7:�2�8>� :�=�� � a8:8� -�.�,7..3� .5�8,.�9� �-=5B� {/47:�E-B.-�/2�
8��:;5..3� B� 67�/545;5..3� �48/�� �83,�� /7��9� �-=5B?� .5�9,702.5� �/7,05..3�
.7�7=�545:� :8� ;-. �� �=7/54-� ,� �=8,79� �/,845..3� �867c01<.8>�� -=s>�/7�:8�<7/2�7�
.� �=8,79� 486�7:�� � -= s>uC

��4-c5..1� �48<05=� ;�//_:-302.8�/-� .5�8,.8>� �-=p>?� �845�E->� ,-:.8��.� ��
.5�8,.�9� �-=� 39� �4��,3@5.-� :8�0-:;5..3� 4-6.�9� ,@5.�9d� �8E-808D-,� {��C� �7,-z
08,?� �C� �808:.-�8,?� �C� g74@5,� /7� -.CuC� ���9808D-,� {�C� ��3.8,?� �C� �B:5=-00�4?�
�?� !7.D=5B54?� &C� �7/5B@��C� 	C� �<�98,�2��B?� ��C� �7//54?� �C� ��-,7�8,�2�7C� �� C� g8��
=�./7���7�?� �C� Œ�/�E2��B� -7� -.Cu?� �5:7D8D-,� { �C� �45<5..-�8,?� !C� 	8,702@��C
��� 	8�/-,C� ��C� !-/,-.5.5C� �C� !1/8,7C� �C� �7�74_.�8C� �C� �7� ��=8,�@C� �C� {‚08=��
-�.�2��B� /7� -.CuC� �:.7�?� �48�,-/��E2�8��84���-B.�--� �-:9-:� :8� ,�4-c5..3�
�48<05=� .5�8,.�9� �-=5B?� ��5E�A-�7� :-302.8�/-� �8E-702.8D8� �507>8-7� >>�
�8.��02/7/�,.-B� :8�8=86-� @05.7=� 4-6.�9� /��-,� .5�8,.�9� �-=5B� a5� .5� �-7/� �
�45:=5/8=� ��5E-702.8D8� :8�0-:;5..3C

�8=�� �8c�� �� c039-,� 5A5�/�,.8D8� ,�0�,�� ,�-9� �4�@5/.�9� :8� ��47,�� ,�98��
�...3� =808:8D8� �8�80-..3� 67:03� 67<56�5@5..3� .84=702.�9� �=8,� :03�
5A5�/�,.8D8� 486,�/ ��� : ->5B�, �9-:E-, � -6� .5�8,.�9� �-=5B� �8�/708� -�� �Z� ���� � ��
��	���"

�-:� .5�8,.81� � -=s8 8 � 486�=-_=8� /7��� �-=p1?� 3�� /47�/�1/2� >>� ,� �,8>9�
:8�0-:;5..39� �u� 	8,<7�� -� �C� 	8�/-,d� :�.7=-@.7� =707� �8E-702.7� D4��7�01:5B?� 3�7�
��07:7_/2�3� �� 8 : . 81 � -�6� <7/2�-,� 6� 8:.-_1� @�� :5�-02�8=7� .5�8,.80-/.-=�� :-/2=�?�
�8/4-� ��-02.8� �48;� ,71/2� @�� ---=@7�8,8� ,-:��/.-?� �8_:.7.-� 48:�..�=��
,-:.8��.7=�� {�48,.8>� ��84-:.5.8�/-u?� ��-02.-�/1� A84=�,7..3� B� 67:8,805..3�
<-808D-@.�9� -� �8E-702.8�5�8.8=-@.�9� �8/45<?� 01<8,p1 � -� ,67_=.81� =84702.81�
,-:�8,-:702.-�/1� t*?� �C� &qyC

�� 6705;.8�/-� ,-:� .73,.8�/-� <7>2�7� {=7/54-u� 4864-6.31/2� - 	 � �� � � �� � � � /7�
�	� ��������� � �� � �� �� � �- ��" � pe7� �-02�-�/1� �8�80-.2� �� � -=s>� 4864-6.31/2� ������ ' �
�����' � =7/�� {<7/2�8u� 6� :� / � .81� @�� :5�-02�8=7� :-/2=�� /7� �� � � � � ' �� �%! ���� ' �
��- �Z � � � =7/�� {<7/2�8u� 6� 8:.-_1� @�� :5�-02�8=7� :-/2=�� /7� -.c�=�� 48:�@7=�C� e7�
��8�8<8=� �/,845..3� ,�:-031/2� /7�-� /���� .5�8,.�9� �-=5Bd� �u� ��%	! �Z��'"� O� �
��������'"� a�� � �%�'( � � ' � � 	� V�� ��- �Z �� ���� � � � 	 �� � � " � �8</8?� .5�8,.7� � -=s3� ��/,8z
41_/2�3� ,.7�0-:8�� .748:;5..3� �867c01<.�9� :-/5B?� �=54/-� 8:.8D8� -6� <7/2�-,?�
4860�@5..3?� A7�/ �@.8D8� 486�7:�� �-=5B.�9� ,-:.8��.� ,� 47=�79� .� �0574.8>� �-=p>�
.4.� 14�:�@.8=�� 6<545;5..-� � -=s>�{+C� �C� h+&uC

�7,5:5=8� 456�02/7/�� :8�0-:;5..3� t$?� �C� h&%�h&h•C� �48,5:5.-� �545:� :-/5B�
:8c�-02.81� ,-��� {:�,C� /7<0C� hC� ,� 3�-B� �� :�; �79� �8:7.-� ,74-7./�� ,-:�8,-:5B?�
�8:-<.-� 67� �=��08=b� �=8,.-� �86.7@5..3� 457�E-Bd� �� 7�/5.-@.-?� �� �/5.-@.-C� œ�
����e.7@5.-uC

�7<0�E3� �



�57�E->� :-/5B�:8c�-02.��-,� .7�4860�@5..3�<7/2�-,�
{�-02�-�/2� ,�98,7/50-,?� �8/4-� :70�� ,-:�8,-:2�.7�E5�67��/7..3u

�57�E-3 g747�z g08�z ^-,z
/54 @��� @7/��7

��=�_�67�<7/�2�8=d� ���@.5�{�67�<7/�2�8=ub�;:5�6��/4-@5B� -6�<7/2�7=� � qh h'
e7=�.�/-�/2b� D47_�D2�3� �7=d� ,� -D479� �/7_� <-02c�67=�.�/�= � h% h%
�0286�b� �07���,-�/2 � q i
�5�,7;.-�/2� .7�67.3//39?� 486D�<05.-�/2 � q *

�-:,�a5.7�=507.980-3 � h
h�5,�5,.5.-�/2 0 h &
	7�4��6�d�486�5a5.-�/2�{=7/��� 48�6��-E�_� :�/�.��u � * i
�D45��,.-�/2� {-.8:-� ‹:8� 01:5B‹� / � � -3� 4860�@5..3� <7/2�-,uC � q* *
67:54���,7/-�/2?�8>:8_�-�-��->?C� 6�9,7/-�/2d� ,�54/-�/2
h���4,86�-��?�{.54,�1/2u � �� hq
�8,5:-.�7� /�07C--� .8--4c�_-2�3d� �-:,�a5.7� 6<�:;5.-�/2d� .5�8�0�9b � h� h
64�,�� �8,5:-.��d� .55/4.=7�-�-2?� .5,4-,.8-67;5-��-2
(7;7..3� 679.�-�>/-�=7=€ � h
�3D.5/2�3� :8� :-:��-,?� :3:2�-,d� 6s3,03_� -2�3� �8/3D� :8� @�;8D8� <7/2�7b œ h
.5�9,7/�7� �.-� -�=67..3� 6�@8�1c�7=�d� 67:7_� 67��/7..3� �48�<7/2�7
h��8-�7�8� / , 8 4 � �-�2� �48�<7/2�7 �� )
�/47;:7_ ‰u h
g08�@���� �545;�,71/2� ��C@2.-c�d� <-02c� @�//_,8� �545;�,71/2 �u� p ) £
4860�@5..3� -�<7/2�8=?� .-;� :-,@7/�7
#7./76�_� { / , 8 4 - . 2 � �48� D5� @ 8 / � .5� <�08?� 486�76�1@�� �48� �,81 �� *
<7>�2�7C� .4.C-��€-€ž� u
CC�86:,8_�-5-2|� =-;� <7>2�8=� -� =7>-4p1d� :�/�.7� 4864�,7_� -2�3� =-; œ „

<7/2�8=� -� =7/-4� 1
�<47�60�,-�/2�{<5��-4�@�..7u � �

"�� ,�:.8� -� D7<0C� hChC� 08>��-02..� �� <80-�.8� ,-:D���1/2�3� .7� 486�7:� �-=p>?�
�545;�,71/2� �48� �wC� a8� -�47.�08�2C� �� 4-6.-B� A84=-� �483,031/2� E5� �� �,8>B�
�8,5:-.E-C� �7;0�,8?� c8� ,� E28=�� :8�0-:;5..-� .5� ,:708�3� , �3 , �c � 6<-02c5..3�
�/479-,� :-/5B� �-�03� 4860�@5..3� <7/2�-,?� 68�45=7?� .5=7_� 6D7:8�� �48� /7�-� /��8,-?�
.7� :�=��� 674�<-;.�9� 7,/84-,?� �/479�� :-/5B�:8c�-02.��-,C� 3�� �/479� D808:.8>�
�=54/-� t � CH C�&)%•C� e7D708=?� �� 908�@��-, � �8,5:-.�8,-� 457�E->� 676.7@71/2�3� <-02c7�
�� �-,/847�476�� @7�/-c5?� .-;� �� :-,@7/8�C

�5� =5.c81� =-481?� 98@7� B� �8�4-6.8=�?� 4860�@5..3� ,�0�,7_� .7� :-/5B�
=808:c8D8� c�-02.8D8� /7� �-:0-/�8,8D8� ,-��C� ^8�0-: .� � � � 67�,7;�1/2?� 68�45=7?�
a8� �-:,�a5.7� 5=8E-B.-�/2?� .5,4-,.8,7;5.-� /2?� 9,848<0�,7�@�/�0�,-�/�2?� ,07�/�,-�
:-/3=� �4�� �54598:-� 6� =808:c8D8� c�-02.8D8� �� �-:0-/�8,�B� ,-�?� �� :-/5B� 6� .5�8,.8>�
� -=s> � =71/2� D-�54/48A8,7��B� 9747�/54� -� 48<03/2� >9� ���9-��� 8�8<0�,8� ,4760�z
,81C� �8@�//3� <801� B� �848=�?� ,07�.8>� .5�8,.8E-..8�/-?� ,-:@�//3� �8��.�/8�/-� B�
�7=8/.8�/-?� a8� :8,D�B� @7�� .5� 670�c71/2� �� /7� �9� ,� �7:�79� :-/5B?� 48<03/2� >9�
D4�<�=�?� 486:47/8,7.�=�?� .5�8=�.-�7<502.�=�?� ,8.�� , /47@71/2� -. -5455� :8�
.7,@7..3?� �@7�/-� ,� 4-6.�9� ,�:79� :-302.8�/-� /8a8C� ^-/� � '�h%� 48�-,� 6� 8:.7�8,81�
B=8,-4.-�/1� ,-:@�,71/2� � �,-:8=05.�� B� ��02.�� 60-�/2� 3�� �/8�8,.8� <7/2�7?� D7�� -�
=7/54-?� 7� 6.7@.7� @7�/�.7� >9� 48601@5.7� .7� 8<89� <7/2�-,?� �4�@8=�� /45/� .7� 6� .�9�
6<54-D71/2� E-� �8@�//3� .7,-/2� @5456� 4-�� �-�03� 4860�@5..3� <7/2�-,� th?� �C� &i$?� &$q•?

�05� 67D708=� :-/ � � E28D8� ,-��?� 4768=� -6� : � � /7 /84 �2 � �= � � 67=7c �7= �?� <56E545=8. � �
��f��8� B� 7D45� � , . - � /1 � {a8� , -:8<47;7_?� .7� : �= � � � :8 �0-: . � � - ,?� 3�8�/-� <7/2�7?�
	8/4�B� �8� � . � , � � -= s1u?� �483,031 /2� -� �48/ �05; . - � 457�E->� �� 6<-02c5. .3 � �8� / � � � �

!�	8�/-?� 6=5.c 5. .3 � �7=8, �5 , .5.8 � / - � -� .7,-/2� �8 � �05. .3� � � - ,@�//3� <7/2 �7= � t �?� �C�
hi'�&)%?�&$%•C

�� 480-� ��02.8D8� .5D7/�,.8D8� A7�/847� �� ,�98,.8=�� �07.-� ž� �/ ,845..3� 8��z
�	���	�� �-=p>C� ^8�0-: ;5. .3� �8�7670�d� .5� :� ,03@��2� .7� /5?� c8� 0�c� .56.7@.7�:803�
�������� 3�-� .7�47,031/2�3� �� �� �9-7/4�@.-� 0-�74.-?� ,/47/�07� 8:.8D8� 6� <7/2�-,� ��
�- �02/7/-� B8D8� �=54/-?� �545:� .�9� E3� :803� ,�a7?� .-;� �545:� .7�505..3� ,67D70-C�
��.�_� 6<-02c5..3� 4�6���� �83,�� �� D7��9� ,��7:�79� ���9-@.8D8� �84�c5..3C� e7�
456�02/7/7=�� :8�0-:;5..3� �C� �7//547?� E5B� 4�6��� {� =7���=702.�=?� �80�� 8:�.� -6�
�B-2�-,� �8=�47_� �48/3D8=� /45/28D8�@�� @5/,54/8D8� 48��� ;�//3� :� / � .�?� B� -�.�1/2�
‹����-� :8�76�� /81 C� c8� 4���� _� �-:,�a5.�=?� 3�a8� �/7/2� �8=54081� ��-,�7:7_� 6-�
�-B/-� 1�:�/�.�C� �8;0�,8� E5�D-8,p3�PTNR�6�8<��D7,�.81?� a8�<7/�2�8� -�-_�>�;� 5/7� �s,-:-z
D4-B� 8�8<0�,�� 4802� ,� �48E5�-� -:5./�A-�7E->�:�/�.�C�  5� �-:/,54:;�_|–�2�3� /��=C� c8�
<-02c7� @7�/�.7� �84�c5.2� ,�.��7_� @5456� 6.7@.�B� @7�� �-�03� �=54/-� 8:.8D8� -�
!-.2�-,� t)?� �C� �''yC

�� =705.2� �9 � :- /5B� ,07�.-� � /47 ; :7. .3 � .5� _� � �02.8� , �47 ;5 . �= � � -�
:8,D8/4� ,70�=�?� 3�� �� :848�0 �9C� � 545: � @� . . � � - ,?� c8� �8 ,p36�1 /2 � , /47/ � � 8 : .8D8� 6�

!-.2�-,� �#� � � �9 -@. �= � � �84 �c 5. .3= � � , � : -031 /2� .5� / -02� � � <56�5454, .5 � D845�

?-.D�.�C� � 1 : � � , - : .8�3/2�3d� 9,848<7� <7/2�7� {=7/54-u?� a8� �545: � ,707� �=54/-d�
�483,�� �8@�// -, � D843� /8D8� 6� <7/2�-,?� �8/4�B� 670�c � , �3� ; � , �=d� 64�B. � ,7. .3�

� �� $%� .7� :53� �B� @7�� { �80� � : � / � . � � 670�c71/2� �� 48: �@-,ub� �8E-702.-� -7 � 5�8.8=-@.-�

D4�:.8>E-C� c8� � /70� � 456�02/7/8=� ,/47/� � 8 � .8 , .8D8� D8:� ,702.� �7b� �48<05=�?� 3�-�
�8;�/2� , � . � � . � / ��� ,� 6,s36� � � 6� �8 , /84. �= � c 01 <8= � =7/54-� {<7/2�7uC

‚7�/�=� .7�0-:�8=� � /848 . .3 � _��48/-08>� � -=s>�_�� ,�:86=-.7� �/7,05..3� =7/54-�
{<B/2�7u� :8� :�/� .�C� ��>� =8;5� ,�.��. �/�� 6<-02c5..3� ,-::70-� =-;� .�=�?� 3�c8�
=->-�C� 67�=�@5.7� / 4 5 = � -� .8,�=�� :8:7/�8,�=�� /�4<8/7=�?� .5� 6.798:�/2� :8�/7>��
��-�� @7��� :03� 67.3/2� 6� :�/�.8�uC� �.8:-� --� <�,7_� /7�?� a8� :�/�.7� 486-03:7_� -2�3�
;-.�81� {@808,-�8=u� 3�� 67B,�B� /3D74?� c8� ���07:.1_s� >>� {B8D8u� �8:702c-� ;./-_/6-�
�54��5�/�,�C� �-: �8,-:.8� ,�. ��71@5� ,� /7��9� ,��7:�79� D4�<5?� @7�8=� .5��47,5:z
����� �/7,05..3� :8� :�/��.�� E-0�8=� 6D�<.8� ,�0�,7_� .7� >>� =84702.�B� 486,�/8�?� /7��
��=8?� 3�� -� <56/3=.7� =7/54�.�2�7� 01<8,?� 01<8,�;54/,7?� 3�7� .54-:�8� ,�.��7_� ,�
c�-B� ��/�7E->� -� .5� =7�� 486�=.�9� =5;C

�4D7.-67E-B.8��48�,-/.�E2�7� :-302.-�/2� �8E-702.8D8� �5:7D8D7� 6� .5�8,.81�
�-=p_1� Š� E5� �8=�05��� ,-:�8,-:.�9� 6798:-,?� 3�-� �545:<7@71/2� 84D7.-67E-1�
�8=�5.�7/84.8��48�,-/.�E2��9� ,�:-,� :8�8=8D�� .5�8,.-B� � -=p>� 6� =5/81�
”�,845..3� .58<9-:.�9� �=8,� -� ,�<84�� �5:7D8D-@.8� :8E-02.�9� ,�0�,-,� .7�:�/�.�C

�� E-B� :-302.8�/-� 4864-6.31/2� :,7� 7��5�/�d� 84D7.-67E-B.�B� <-�� /7� �9� 6798:-,�
��� 6=-�/� �48�,-/.�E2�8>�:-302.8�/-C� �54c�B� 7��5�/�<56�8�545:.28� �8,p367.�B� -6�
,�3,05..3=� ,-:�8,-:.�9� �48<05=� .5�8,.�9� �-=5Bd� , � � .8 ,05. .3� �-02�8�/-�
.5�8,.�9� �-=5B� �� :7.8=�� .7�505.8=�� ��.�/-?� 45D-8.-b� ,�6.7@5..3� �48<05=��
.5�8,.8>� � -=s>?� :-7D.8�/ ��7� �=8,� /7� ,�0�,�� � /4� �/�4-1>� .5�8,.8/�� � -=p>� .7�
486,�/8�� -� �8,5:-.��� :� /�.�b� ,�6.7@5..3� ,-:�8,-:. �9� �/84-.� {48:�@-,?� :4�6-,?�
�@�/50-,?� ,�98,7/50-,� .867�07�.�9� 67�07:-,?� D48=7:�2��9� �47E-,.� �-,u� :03� .7z



:7..3� �5,.8>�:8�8=8D�� .5�8,.-B� � -=s>�{6�=5/81� �8=�5.�7E->� ,-:��/.8�/-� <7/2�-,z
�2�8D8� ,�0�,�?� -.:� ,-: �702.8>�/7� : �A545.E-B8,7.8>�:8�8=8D��� ,�9-:E-,� -6� 4-6.�9�
/��-,� .5�8, .8>� �-=p>ub� ,�6.7@5..3� 8<s_=�� /7� =-4�� .7:7..3� /7�8>� :8�8=8D�b�
,�3,05..3� =8;0�,8�/5B� /505<7@5..3?� e��� �� .707D8:;5..-� �48�,-/.�E2�8>�
:-302.8��/-� �/8�8,.8�:8�8=8D�� .5�8,.-B� � -=s>�/8a8C

�48�,-/. �E2�7� �/848.7� :8�8=8D�� .5�8,.-B� � -= p>� ��07:7D� E-0�B� ��5�/4�
,-: �8,-:.8>�:-302.8�/-d

‰�486p3�.5. .3� <7/2�7=� -� =7/543=� -.A84=7E->� �48� .5:8�� �/ �=-�/2� �8.Az
0-�/.�9� ,-:.8��.� -� , /3D.5.-=� :8� .�9�:-/5B� �� �545:4860�@.�B� �54-8:b

‰�.58<9-:.-� /2� 6=5.c5..3� /4�,708�/-� 4860�@.8D8� �54-8:�� /7� 8<=5;5..3�
.5D7/�,. �9� .7�0-:�-,� ,�0�,�� 4860�@5..3� .7�:-/5Bd

‰��� .5..3� �8.A0-�/. �9� ,-:.8��.� �-=5B� ��-02.8� -7� 8�45=8� �48;�,71@8D8�
<7/2�-,� �� �-�034860�@.�B� �54-8:?� .58<9-:.-�/2� 84D7.-67E->� ��-0��,7..3� 6�
: � / � .81 �/7��@7�/-� �� ,�98,7..-� :� / � . � �<7/2�7?� �8/4�B� �48;�,7_�8�45=8C

|e:-B�.5..3� 84D7.-67E-B.8��48�,-/ . �E2�8>� :-302.8�/-� 6� <8��� �8E-702.8D8�
�5:7D8D7� 6�=8,01_/2�3� 6=-a5..3=� 8�45=�9� A�.�E-B� .5�8,.8>� � -=s>?� 6<-:.5.�=��
=8;0�,8�/3=�� �-=5B.8D8� �545:8,�a7� :03� 4-6.8<-@.8D8� 486,�/ ��� :�/�.�?�
�48A-07�/� �81� -� �8�545:;5..3=� .5D7/�,. �9� .7�0-:�-,� �84�c5..3� �-=5B.8>�
�/4��/�4�?� 3�7� ,5:5� :8� 7�8E-702.8>� -� �48/��47,.8>� �8,5:-.�� � =808:8D8�
�8�80-..3C

�-:���c-� /2� ,� � -=p>�8:.8D8�6�<7/2�-,� �� �07:.1�� �48E5�� -:5./�A-�7E->�:-/5B� 6�
<7/2�-,�2��=� {@808,-@�=u� -� �7/54�.�2��=� {; -.8@�=u� �4��07:8=?� �86<7,03_� >€�
=8;0�,8�/-� ��8�/54-D7/�� ,-:�8,-:.�� =8:502� �8:4�; .-9� ,-:.8��.C� ^7.�B� ,7���=�
.5D7/�,.8� ,�0�,7_� .7� �-:D8/8,�� � :-/5B� :8� �7B<�/.28D8� �-=5B.8D8� ;�//3C�
��/�7E-3?� a8� 9747�/54�6�_/2�3� ,-:��/.-�/1� .78@.81 � 6476�7� ,67_=8,-:.8��.�
�/7/5B?� �848:;�_� 4�6��� /81C� a8� �� :-/5B� �A84=�1/2�3� ,��4�,05.-� �8D03:�� .7�
c01<� -� � -=p1?� c8� ,� =7B<�/.28=�� =8;5� �545c�8:�/�� � /7.8,05..1� >9� ,07�.8>�
�-=p>C� �5� ,� �7:�8,8� �8=-@5.7� /5.:5.E-3d� @7�/-c5� 486�7071/2�3� � -=p>� /�9C� 9/8�
,�98,�,7,�3� �� .5�8,.-B� � -=p>� {:�,C� :8�0-:;5..3� 	C� FMMGC� ^C� 	�/574� {h'$%u?
�C� 7>5B@5� � tqC� �C� q$•� /7� -.CuC� e8�45=7C� !5.:-�?� 3��B� �48,-,� 8 � / � , 7 . . 3 � h'))�
�-=5B.�9� � D � : 5 / - , � {i)*� @808,-�-, � -� h&%&� ;-.8�u� �–� = 51 1 � ,�3�.5..3� |c01<.8D8�
�/7/��� |� >9� <7/2�-,� -� 48:�@-,?� �4�Bc8,� :8� /7�8D8� ,��.8,��d� |� � ,��7:�79?� �80��
�47<7/2��� ;8:.8D8� 6� @05.-,� �8:4�;;3� .5� 4860�@70��2� -� .5� -7:�c7��� �-=p>?�
��-, ,-:.8c5..3� 4860�@5.2� -� c01<-,� ��07:708� hdi?$C� �� ,��7:�79?� �80��
4860�@70��2� �47<7/2��� /-02�� � 8:.8D8� 6� �8:4�;;3?� E5� � �-, ,-:.8c5..3� ��07:708�
hd*CqC� "�a8� ;� 4860�@70��2� �47<7/2��� 8<89� @05.-,� �8:4�; ;3?� /8� ,8.8� �/7.8,�08�
,;5� hdq?i|� {'?��C� qq%•C

�56�02/7/�� :8�0-:;5..3� 5=8E-B.�9� ,-: .8c5.2� c�8034-,� �48/�05;.8>� �/7/-�
6� �8,.�9� -� .5�8,.�9� �-=5B?� �48,5:5.8D8� ,� �,7.8�#47.�-,�2�-B� -� �54.8�-02�2�-B�
8<07�/39� �� qq� �07�.�9� D4��79� {=5/8:��7� 8���7.7� .7=�� �� �.�6-� tiC� �C� ++�i%•uC�
�-: / ,54:�0� � :�=��� .48� .5��4�3/0�,�B� ,�0�,� ,-:��/.8�/-� <7/2�-,�2�8>� 8�-��� .7�
=84702.�� �-:D8/8,��� :8� =7B<�/.28D8� �-=5B.8D8� ; � / -3 � �;5� ,� �-:0-/�8,8=�� ,-E-?�
8�8<0�,8� :03� :-,@7/8�C� �7c5� :8�0-:;5..3� �8�76708d� -.:5��� 5=8E-B.8>
�4�B.3/0�,8�/-� {��=�7/-B� -� 7./��7/-Bu� 8�-<� �48/�05; .8>� �/7/-� ��07:7_� ��
908�@��-,� -6� .5�8,.�9� �-=5B� ©%?%)?� �� :- ,@7/8�� �� �%?qh?� /8:-� 3�� �� 908�@��-,� 6

{-�.�c9� �-=5B� �� ©�%?q%C� �� :-,@7/8�� �� ™%?h$C� �8</8� .7B<-02c-� ,-:9�05..3� ,�
5=8E-B.8=�� �/7,05..-� 8�-<� �48/�05;.8>� �/7/-� 67A-��8,7.-� �� :-,@7/8�� -6�
�5�8,.�9� �-=5Bd� @��08� ,-:��:7.2� {7. /��7/-Bu� 7<8� �4�9�05.2� {��=�7/-Bu� �� .�9�
�	!�̂ 7D�+i•C� �4�@8=�� 7./��7/-B� �� /4�� 476��<-02c5?� .-;� � �=�7/-B?� ,� /8B�@7��3�� ��
:--@7/8�� -6� �8,.�9� �-=5B� ,8.8� ��07:7_� 0�c5� q+� ,-:�8/�-,� y&?� �C� *�)•C� �7��=�
@�.8=?� �;5� :8� �-:0-/�8,8D8� ,-��� �48D03:7_/2�3� /5.:5.E-3� =7B<�/.28D8�
����4�B.3//3� ;-.�7=�� �,8>9� @808,-�-,d� �=8,�� .5�8,.8/�� � -=p>� �545c�8:;71/2�
A84=�,7/�� �47,�02.-� ,67_=8,-:.8��. � � 908�@��-,� -� :-,@7/8�� �� c�-02.8=�� ,-E-?� 7�
.� =7B<�/.28=�� 6<545;5..1�>9� �8,.8>��-=p>C

�/;5?� .7� 8�.8,-� .7,5:5.8D8� 5=�-4�@.8D8� =7/54-70�?� .5�8,.7� �-=p3� �/7.8z
,-B�-C� �28D8:.-� ,7;0�,�� �8E-702.8��5:7D8D-@.�� �48<05=�d� ,8.7� =8;5� .5-7-� , .8 �
,�0�,7/�� .7� � �� -c.-�/2� -� /,84@�B� 486,�/8�� 8�8<�?� >>� =84702.�� ,�98,7.-�/2C�
&������� � 84-_./7E->?� =7B<�/.1� ; �//_,� � �86�E-1?� D8/8,.-�/2� :8� �-=5B.8D8� ; �/-3�
Œv8?� 705� @7�/8� E5� ��47E28,�B� /-02�� � �4�� �=8,-� .7D48=7:;5..3� 8:.8@7�.8�
�8=�05���� .5��4�3/0�,�9� 8<�/7, �.?� a8� .5�8��02.�=� /3D745=� :-1/2� �7� ���9-���
!��-�-�C� ��,@5..3� E�9� @�..� �-,� ,�� /��7_� .58<9-:.81� �=8,81� :03� 84D7.-67E->� -�
�48�,-/.�E2�8>�:-302.8�/-� �8E-702.�9� �5:7D8D-,� -6� .5�8,.81� � -=s_1C

�7,5:5=8� �848/��B� 6=-�/� �48D47=�� 6:-B�.5..3� -.:� ,-: �702.8>� �48�,-/z
.�E2�8>� :-302.8�/-� 6� <8��� �8E-702.8�� ��9808D-@.�9� �0�;<� -u� =51 1 � .7:7..3�
�8.��02/7/�,.8>� :8�8=8D�� @05.7=� .5�8,.�9� �-=5B?� 3�7� =8;5� ��07:7/�� /7�-�
.58<9-:.-� .7�43=�d� �u� �/,845..3� �� � -=p>� �5:7D8D-@.8� :8E-02.�9� ,67_=�.� ,�
-.� -�;.8�/-� ,-:�>>� -��D-�C� 45702.8>���/�7E->?�4-,.3� ��.9808>8��5:7D8>�-@.8>� ��02/�4��
=-.54-� {<7/2�7u� -� -C� -.Cb� qu� 84D7.-67E-3� �8=�5.�7/84.8>� :-302.8�/-� :848�0�9� -6�
=5/81� 67=-a5..3� :-/3=� ,-:�� /.28D8� @�� .5:8�/7/.28D8� <7/2�-,�2�8D8�
{=7/54�.�2�8D8u� ,�0�.�b� &u� :�A545.E-7E-3� /7� -.:�,-:�70-67E-3� �8.��0�2/7@�,.8��
�-48�.-�D.�E2�8>�:-302.8�/-� ,� �8./5��/-� -.: �,-: �702.8>� �48<05=�� � -=p>�/7� :��/�.�C�
�-8<@:8,7.7� .7� 456�02/7/79� :-7D.8�/���d� *u� 8<p_:.7..3� 6� ��02� � -=p>� {48:�@-,u?�
c�80�?� E54�,�?� -.c�9� �� � �-02.�9� -.�/�/�E-B� ��:8�8=86-� .5�8,.-B� � -=s>C

e=-�/� -.: �,-: �702.8>� /7� D4��8,8>� �48� � � . .E2�8>� �8.� �02/7/�,.8>� :8�8z
=8D�� .5�8,.-B� � -=p>� ,�6.7@7_/2�3� <7D7/2=7� @�..��7=�d� /��8=� �-=p>b� ,�98,.�=�
�8/5.E-708=� 48:�.�b� 4-,.5=� �A84=8,7.8�/-� �5:7D8D-@.8>� ��02/�4�� =7>54-� -�
<./2�7?� �8/4�B� �48;�,7_� 8�45=8b� ,-:�4�/-�/1� � -=s>� 3�� �8E-702.8>� ���/5=�b�
4-,.5=� .7�07:7..3� .5� �4�3/0�,�9� 8<�/7,�.?� c8�<56�545@.8� .5D7/�,.8� :-1/2� .7�
486,�/8�� -� �8,5:-.��� � � � � � � �� 4-,.5=� �A84=8,7.8�/-� 4-6.8<-@.8>� ��02/�4�� {3�8�z
/ - � -� ,-:.8��.u� ,�98,7..3C

�7B<-02c� ,7;0�,�=�� @�..� �7=�� 67<56�5@5..3� 6=-�/�� 84D7.-67E-B.8��
�48�,-/.�E2�8>� :-302.8�/-� .5�8,.8>� � -=p>� _d� :8/4�=7..3� <7/2�7=�� 8�.8,.�9�
,�=8D� :8� .84=70-67E->� ; �//_:-302.8�/-� .5�8,.8>� �-=� >?� ��� .5..3� .5D7/�,.�9�
.7�0-:�-,� �84�c5.�9� �-=5B.�9� ,67_=�.b� 6<545;5..3� --� .7�/ �� .7� 84D7.-67E-3�
�-=5B.8D8� =-�48�805�D�,�b� 648�/7..3� 6.7@�a8�/-� 8�8<��/8D8� �4��07:�� <7/2�-,?�
A84=�,7..3� €� :->�8B� �86�/�, .8D8� -:570�� :848�081b� �/,845..3� 7/=8�A54��
;�/D_47:8�/-� B� 8�/�=-6=�� ,� �-=p>b� 486�=.5� ��-, ,-:.8c5..3� <7/2�-,�2�8>�01<8,-
�u� ,�=8D0�,8�/-b� .5:8���/�=-�/2� �8.A0-�/.�9� ,-:.8��.� ��-02.8� /7� 8�45=8�
�48;�,71@8D8� <7/2�-,?� �/,845..3� ,� :-/5B� �3,05..3� �48� 8�45=8� �48;�,71@8D8



<7/2�7� 3�� �48� 01:�. � � 6-� �,8>=�� �545,7D7=�� B� .5:80-�7=�b� 47E-8.702.5�
, ��84��/7..3� :� /3@8D8� �47D.5..3� :8� �86�/�,.8D8� -:570��� -=5B.�9� ,-:.8��.C

� � .8,.�=� � .7�43=7=�� �8E-702.8��5:7D8D-@.8>� 48<8/�� 6� �-=� _1� �d� 7u� �8E-z
702.8��5:7D8D-@.�B� 679��/� � -=s>� /7� >>� @05.-,b� <u� 6=-E.5..3?� D74=8.-67E-3� /7�
486,�/8� � :�98,. �9� �48E5�-,� ;�/ /3� � -=s>?� 6,s36�-,� 6� �8E-702.�=� 8/8@5..3=b� ,u�
7� /�,-67E-3� �5:7D8D-@.8>� A�.�E->� � -=s>?� .7:7..3� :8�8=8D�� �� ,�98,7..-� :-/5B?�
8. ��-,� /8a8b� Du� .5B/470-67E-3� .5D7/�,.8D8� ,�0�,� � �-=5B.8D8� �545:8,�a7� .7�
:� /� .�b� :u� 48<8/7� 6� � -=s3=�� …�8E-702.8D8� 4�6�� �•b� 5u� 84D7.-67E-3� �-=5B.8>�
D48=7:�2�8�/-� 3/3� ,�0�,�� .7� A84=�,7..3� :54;7,.8>� �80-/�� �?� �/8�8,.8� � -=s>?�
:03� :-302.8�/-� 6� �-:,�a5..3� 480-?� �45�/�; �� -� ,-:�8,-:702.8�/-� 48:�.�� ��

�8E-702.8=�� ,�98,7..-C
�8E-702.8��5:7D8D-@.�� :-302.-� /2� 6� <7/2�7=�� 6:-B�.11/2� .5� /-02��� �8E-z

702.-� �5:7D8D�?� 7�B� �47E-,.��� � �8E-702.�9� -.�/ �/ �/-,� {�@�/50-?� �07�.-� �54-,.���?�
�54-,.� �� � D�4/�-,?� �5�E-B� /8a8uC� 	8=�05��. � � :8�8=8D�� � -= p>� .7:7_� /54�/84-702z
.�B� E5./4� :8�8=8D�� �-=p3=� /7� :-/3=C� ^03� /8D8?� a8<� �07�.�B� �54-,.�� � �8@�,7,�
�5<5� <-02c� ,�5,.5.8� ,� 48<8/-� 6� <7/2�7=�?� B8=�� .58<9-:.8� .7,@�/��3� �8./48z
01,7/� � �,81� ,.� /4-c.1� ���9808D-@.�� �86�E-1C� �8<8/7� 6� <7/2�7=�� <�:5�
5A5�/� , .81� -� �4�.8�� /�=5� 67:8,805..3?� 3�a8� �5:7D8>� �/7.5� .7� �86�E-1
‰�:848�0�B� :848�0�B•� -� �-�,84�/2�7/=8�A54�� 4-,.8�47,.8>���-,�47E-C

"�� �8�7670�� 456�02/7/�� :8�0-:;5..3� 8�.8,. �=�� �=8,7=�� 5A5�/�,.8>�
�48�,-/. �E2�8>� :-302.8�/-� �8E-702.8D8� �5:7D8D7� �� .7:7..-� �8.��02/7/�,.8>�

:8�8=8D�� .5�8,.-B� � -=p>��d
hu� ,��84��/7..3� =8;0�,8�/5B� �� � �-02.8D8� �48�,-/.�E/,7� @5456� 67�8<��

=7�8,8>?� -.A84=7E->?� ,�:7..3� -� �8c�45..3� .7,@702.�9� �8�-<.��-,?� 7:45�.5�
:8,5:5..3� =5/8:�@.�9� 45�8=5.:7E-B� :8� 8�-<?� �8/4-� �8/45<�1/2� �5,.8>�

:8�8=8D�b
qu� �48�,-/. �E2�7� :-302.-�/2� �8E-702.8D8� �5:7D8D7� ,� -.:�,-:�702.-B�

�8.� �02/7/�,.-B� :8�8=86-� 8�8<7=� -�6� 4-6.�9� /��-, � .5�8,.�9� �-=5Bd
&u� :8028,7� �@7�/2� E54�,�� ,� �8. ��02/7/�,.8=�� �48�,-/.�E/,-� :848�0�9�

@05.-,� .5�8,.8>� � -=s>� -6� �� /�7E-39� �84�c5..3� �-=5B.�9� ,67_=�.?� �545:�
4860�@.8=�� -� 4860�@.8=�� �48E5�79� 486�7:�� � -=p>�/8a8C

*u� ,67_=8:-3� �8E-702.8D8� �5:7D8D7� -� �8E-702.8�� � �9808D-@.�9� �0�;<� ��
�8.��02/7/� ,.8=�� �48�,-/.�E/,-� -� �845�E->� 8�8<��/-�.�9� �48<05=� :848�0�9� -�

:-/5B� -6� .5�8,.�9� �-=5BC
�4D7.-67E-B.8��48�,-/.�E2�7� :-302.-�/2� �8E-702.8D8� �5:7D8D7� 6� .5�8,.81�

� -=p_1 � ��� E5� �8=�05��� ,-:�8,-:. �9� 6798:-,?� 3�-� �545:<7@71/2� 84D7.-67E-1�
�8=�5.�7/84.8��48�,-/.�E2��9� ,�:-,� :8�8=8D�� .5�8,.-B� � -=s>� 6� =5/81�
�/,845..3� .58<9-:.�9� �=8,� -� ,�<84�� �5:7D8D-@.8�:8E-02.�9� ,�0�,-,� .7� :�/�.�C

�?� E-B� :-302.8�/-� 4864-6.31/2�:,7� 7��5�/�d� 84D7.-67E-B.�B� <-�� /7��9� 6798:-,�
/7� 6=-�/� �48�,-/.�E2�8>�:-302.8�/-C� �54c�B� 7��5�/� <56�8�545:.28� �8,s367.�B� -6�
,�3,05..3=� ,-:�8,-:.�9� �48<05=� .5�8,.�9� �-=5Bd� ,�/7.8,05..3� �-02�8�/-�
.5�8,.�9� �-=5B� �� :7.8=�� .7�505.8=�� ��.�/-?� 45D-8.-b� ,�6.7@5..3� �48<05=��
.5�8,.8>� �-=s>?� :-7D.8�/ ��7� �=8,� /7� ,�0�,� � �/4� � / �4.8>� .5�8,.8/� � �-=p>� .7�
486,�/8� � -� �8,5:-.��� :�/ �.�b� ,�6.7@5..3� ,-:�8,-:.�9� �/84-.� {48:�@-,?� :4�6-,?�
�@�/50-,?� ,�98,7/50-,� �867�07�.�9� 67�07:-,?� D48=7:�2��9� �47E-,. ��-,u� :03

�7:7..3� �5,.8>� :8�8=8D�� .5�8,.-B� � -=s>� {6� =5/81� �8=�5.�7E->� ,-:��/.8�/-�

<7/2�-,�2�8D8� ,�0�,�?� -.: �,-: �702.8>�/7�: �A545.E-B8,7.8>�:8�8=8D�� ,�9-:E-,� -6�
4-@.�9� /� �-, � .5�8,.8>� �-=p>ub� ,�6.7@5..3� 8<s_=�� /7� =-4�� .7:7..3� /7�8>�
:8�8=8D�b� ,�3,05..3� =8;0�,8�/5B� /505<7@5..3?� e��� �� .707D8:;5..-�
�48�,-/.�E2�8>�:-302.8�/-� �/8�8,.8�:8�8=8D�� .5�8,.-B� � -=s>�/8a8C

�48�,-/. �E2�7� �/848.7� :8�8=8D�� .5�8,.-B� � -=s>� ��07:7_� E-0�B� ��5�/4�
.-:=8,-:.8>�:-302.8�/-d

‰ 4 8 6 s3� .5. .3 � <7/2 �7= � -� =7/543=� �48� .5 :8 � � � / �= -� /2 � �8 .A0- � / . �9 � , -: .8� � . �
-� ./3D.5..3� :8 � .�9� : - /5B� ]� �545:4860�@. �B� �54-8:b

‰.58<9-:.-� /2� 6=5.c5..3� /4�,708�/-� 4860�@.8D8� �54-8:�� /7� 8<=5;5..3�
.5D7/�,.�9� .7�0-:�-,� ,�0�,�� 4860�@5..3� .7�:-�/5Bd

‰� � � . 5 . . 3 � �8 .A0-� / . �9 � ,-: .8� � . � � -=5B� � � -02.8� D7� 8 �45= 8 � �48; � ,71@8D8�
<7/2�-,� �� � - �034860�@. �B � �54-8:?� .58<9-: . - � /2 � 84D7.-67E->� � � -0� � ,7. .3 � 6�

c�-�=.81� / 7 ��@7� / - � �� , �98,7. .- � : � / � . � � <7�/2�7?� �8�-�4�B� �48; � .7_�8�45=8C

�8=�� B� �4�Bc0�� :8� ,��.8,��?� a8� .58<9-:.5� 67�48,7:;5..3� ���/5=��
	8=�5.�7/84.8>� :-302.8�/-� :848�0�9� 6� =5/81� .7:7..3� :8�8=8D�� :-/3=� -6�
.5�8,.�9� �-=5B?�3�7�<� ,�01@707d

�� � /747. . �B � �-:<-4� 945a5. �9 � <7/2�-, � -6� @��07� <0�62� �9 � 48:�@-,� �-=p>?�
�4��6-�,C� � � �-:-,?� 3�-� , � � / � � 71 /2 � �� 480-� � ,-: � -, � �4�� 45_� /47E->� .748: ;5. .3 � :�/�.�?�

=�4-� 6:7/.-� .7:7 ,7/ � � � � / /_, � � :8 �8=8D� � ,� � � -0� � ,7. . - � B� , �98,7. . - � : � /� . ��
���47B� ,7;0 � ,8 � :03� :-/5B� -6� �867c 01 <. �9 � �-=5.ud

�� ,=-05� , � �84 � � /7 . .3 � 4-6. �9� � �8 �8<-, � 67=-a5. .3� .5�/7@-� <7/2�-, �2�81 �
	�!--,�� @5456� � � -0� � ,7 . .3 � -� : � / � . 81 �<7/2�7?� �8/4�B� �48 ; � ,7_ �8�45=8?� -� 48:�@-,�
�8�B8D8�0-.->?� : -302. -� /2 � � -=5B. �9 � �0�<-,?� : � /3@�9� 8 �= : .7 .2 � �� < � : � . � �?� �-:p>6:-b

84D7.-67E-3� � �< � / � / � / � � <7/2 �7 � {=7/54-u� ,� �=8,79� c �80�d� 67�4-�05. .3� :03�
�8� /-B.8D8� � � -0� � ,7 . .3 � 6� : � / � . 81 � { � ,8_4-: .8D8� .7� /7 , . �E/ ,7u� �@B>50-, � �
@8C/8,-�-,C� � /74c8�07 � . � � - , � �� c5A�/, - � .7: � =808:c �= � � /7� -.Cb

,��84�� / �7..3� =8;0� ,8 � /5B� ; -.8@�9� 47:C� 47:� /7/-,?� @808,-�->6��54-,c-�-, �
���-�3�@�-�>9� D�4/�-,?� 8<� _: .7 .2� 67� -. /545�7=�?� .7 � -7 , . � � - . � , �48<. �@. � � - ,?� -�.5�D4�����
c4-,� -� /45.54-,� � �84/ � , . �9 � �5�E-B� /7� -.c�9� D48=7: �2 � �9 � : -3@-,?� 6� 3� �= � �
��07:7_/�2�3� �808� � � -0� � ,7 . .3 � :��/�.�� -6� .5 �8 , .8>�� -=p>b

�� 84D7.-67E-3� �5:7D8D-@.8D8� ,�58<�@�� ,�-9� �4�@5/.�9� :8� 6:-B�.5..3�
�8=�5.�7/84.8>�:-302.8�/-� 8�-<b

�� 6=-E.5..3� =7/54-702.8>� � /848. � � ; � / /_ : -302.8 � / - � .5 �8, . �9 � � -=5B?� ,�/8=� �
‚��!�� B� 6� <8�� � , �48<. �@�9 � �-:486:-0-,?� :5� �47E1 1 /2� <7/2 � �?� � / ,845. .3 � �=8, �
--03� , � �84� � /7. .3� � -= s_1 � .7:7. �9 �>B� :54 ; 7,81 � �-02DC

�7B<-02c� ,7;0�,�=�� A7�/847=�� �48�,-/.�E2�8>� :-302.8�/-� 6� =5/81� �/,8z
45..3� �-=p_1� �5:7D8D-@.8� :8E-02.�9� ,67_=�.� _d� :8/4�=7..3� <7/2�7=�� 8�.8,.�9�
���8D� :8� .84=70-67E->� ;�//_:-302.8�/-� .5�8,.8>� �-=p>?� ��� .5..3� .5D7/�,.�9�
�7�0-:�-,� �84�c5.�9� �-=5B.�9� ,67_=�.d� 6<545;5..3� -� .7�/��.7� 84D7.-67E-3�
”�=5..8D8� =-�48�805�D�,�b� 648�/7..3� 6.7@�a8�/-� 8�8<��/8D8� �4��07:�� <7/2�-,?�
A84=�,7..3� �� :-/5B� �86�/�,.8D8� -:570�� :848�081b� �/,845..3� 7/=8�A54��
-=�/_47:8�/-� B� 8�/�=-6=�� ,� �-=p>b� 486�=.5� ��-,,-:.8c5..3� <7/2�-,�2�8>�01<8,-�
�� ,�=8D0�,8�/-b� .5:8���/ �=-�/2� �8.A0-�/. �9� ,-:.8��.� ��-02.8� /7� 8�45=8�
�48;�,71@8D8� <7/2�-,?� �/,845..3� �� :-/5B� �3,05..3� �48� 8�45=8� �48;�,71@8D8



<7/2�7� 3�� �48� 01:�. � � 6-� �,8>=�� �545,7D7=�� B� .5:80-�7=�b� 47E-8.702.5�
,��84��/7..3� :� /3@8D8� �47D.5..3�:8� �86�/�,.8D8� -:570�� �-=5B.�9� ,-:.8��.C

�58<9-:.81� �=8,81� �:8��8.705..3� <7/2�-,�2�8�:�/3@�9� �/8�� . �-, � �� .5z
�8,.-B� � -=s>� _� �48�,-/. �E2�7� :-302.-� /2� -6� =5/81� 6:-B�.5..3� �8=�5.�7/84.8>�
:-302.8�/-� :848�0�9� �� :8�8,.5. .-� :�/�.-� <7/2�-,�2�8D8� {=7/54�. �2�8D8u�
,�0�,�?� 67,:3��� 3�-B� , �48<031/2�3� .58<9-:.-� �7,�@��� ,67_=�.� 6� -.c�=��
01:2=�?� �483,031/2�3� /5�0-� 5=8E-B.-� ,-:.8��.�?� c8� .7:71/2� =8;0�,8�/-� :03�

67:8,805..3� ;��D � �,8� ,7;0�,�9� �8/45<�8�8<�C
�� 456�02/7/-� :8�0-:;5..3� 5A5�/� , . �=� � �48�,-/.�E2��=�� 67�8<7=�� �845�z

E->� <7D2�-, �2�8�:�/3@�9� ,-:.8��.� �� 4-6.�9� /� �79� .5�8,.�9� �-=5B� ,�3,�07�2�
�48�7D7.:7� -� ,/-05..3� /7��9� .7�43=-,d� ,� �84��/7..3� =5/8:�� � � ,�6.7@5..3�
c039-,� .7:7..3� :8�8=8D�� .5�8,.-B� �-=� -� 67� :8D1=811 � : -7-.8-� � /7� �48>� �86�?�
�845�E-3� -. :� ,-: �702.8�/ � �808D-@.�9� 8�8<0�,8�/5B� 8�8<� �/8�--� {=5/8:� �85-7D-��
��C€� 6=-B� �� 486,�/� �� �86�/�, .�9� 3�8�/5B� /7� �-:/3D�,7..-� ,-:�8,-:.�9� …67�7:71z
@�9� p07.8�p|ub� �/�=�01,7..3� B� =8/�,7E-3� .7,@702.8��-6.7,702.8>� -7� --48,8>�
:-302.8�/-� {�-6.7,702.-� -D4�?� �/,845..3� ��/�7E-B� 5=8E-B.8D8� �545;�,7..3?� �/ ,8z
45..3� ��/�7E-B� 8�84�� .7� ; � //_,�B� :8�,-:?� �/�,845..3� �� /�7E-B� ���-9�� ,� .7,@702z
.8��-6.7,702.-B� /7� �48,-B� :-302.8�/-ub� �84�D�,7..3� ��-0��,7..3� -7� ,67_=8:->� ��
4-6.�9� �� /�7E-39� {5=�7/>3?� �8,7D7?� �5:7D8D-@.7� ,�=8D0�,-�/2?� �545�8.7..3?� :8z
,-4s3?�� � 8 . � � 7 . . 3 C� �5:7D8D-@.5� 67�/545;5..3?� 7.70-6� ,@�.��?� ,�4-c5..3� �8.Az
0-�/.8>� ��/�7E->ud� �54-,.�E/,8� 48028,81� ,67_=8:-_1� :-/5B� �� �48E5�-� � � -0��z
,7..3C�p-D84?� �/,845..3� �� / �7E->� :03� / ,84@8D8� �7=8,�47;5..3� : � / �c �<56�=8, .5�
�4�B.3//3� :�/ �.�?� , �8-4�8,�� -D.84�,7..3� �� .5D7/�,. �9� ,@�.�-,?� 5=8E-B.5�

pŠ�8D07:;�,7..3|�/7� -.c-C
�7��=� @�.8=?� �48�,-/.�E2�7� :-302.-� /2� �8E-702.�9� �5:7D8--,� =8;5� �8�0�z

; � c � ,7;0�,�=� .7�43=8=� ]� �-:,�a5..-� ,�98,.8D8� �8/5.E-70�� .5�8,.�9� �-=5BC

hC� �70�4.�5B.� ^ C � 	500�� ^C� �-8�05:�-,�3� 476,8:7� 48:�/�05Bd� �545;�,7��5�
45<5��7� ,� �54�8:� �8-Cc5--� 07-� . / �8� / � � !7<�4�./2-� 8:� .8@55�67C� ��48-4���C

� '$'C� �C� &ih�&$&C
qC� �8��� /7.�5� /5/5--� ,� .� .80.8B� �5=25d� �54C� �� @5c5�C� �� ��8:� 45:C� �C

�-4c8,8BC�Š� �Cd� ���48D45��?� h'$%C� q%*� �C
&C� 	8,702@��� y�CC� 	8�/-,� �CC� �7���=8,�@� �C� � �8<0�,8�/-� �/7.8,05..3

=7B<�/.28D8� � -=s3.�.7� ,� �=8,79� .5�8,.8>� �-=� -� ‹‹� �<4->d� ‚7�8��� � �,7.8��
#47.�-, �2�8D8� 8<07�.8D8� -.�/�/� /�� �-�03:� �08=.8>� 8�,-/�� �5:7D8D-@.�9�

�47E-,.��-,C�� � h''+C� • h C� �C� *�)C
*C� 	8,<7�� huCC� 	8�/-,� �C� �8:� . .7� �5:7D8D-�7d� �-� &�9� /C� � � �,7.8�#47.�-,�2�d�

�^� �  ->C� q%%iC� �C� h C� �q$$� �C
+C� 	8�/�, � �C� � .5<47@.73� �5=23C� ���80.73� ��=23C� ���48/5,c73� �5=23� ‹‹� �5��

=5B.85� ,8���/7.�5d� �47/��B� �08,742C� � � d � �80�/�6:7D?� h''%C� �� Cq)�q$Ch+&�h+*?hi)C
iC� 	8�/-,� �C� �5/8:��7� ,�3,05..3� 4-,.3� =84702.8>� ,�98,7.8�/-� :-/5B� --

.5�8,.�9� �-=5BC� �,7.8�#47.�-,�2�C� h''iC� h&q� �C
)C� �7//54� �C� �� �8=8c2�/4�:.2>=� :5/3=� ‹ h��54C� ��7.D0C� � � �Cd� �� �48D45��?� h'$)C
$C� �808:. � �8,� �C� �8E�808D�3� �8E�702.8�:567:7�/�48,7..8B� ��=2.C

��<Cd� ^�45�/?�q%%)C� &$*� �C

'C� g74@5,� �C� ��5=23� �� <47�� ,� � �� �C� q�5� �6:C?� �54547<C� �� :8�C� �� Š� �2-�02�
h ' ) 'C�& i ) � �C

\45� @7;=8C5� =9� ?5B$;5?�;45� =>6$7;@A;�67$NC5> � $ : �F7@A;� $ : �45C6� =A8$>6C5;5� :@> =CG�
;47$<F4�5C<8=?@;=B5�@8;=B=;G�$ : �9$8=@C�;5@84579

Fab?@ABC��=A8$>6C5;5�:@>=CG�� 9$8=@C�45C6�� @8;=B=;G�$ : �9$8=@C�;5@84579"

	# � �$))!<$$

UF V� �' !<:: � . �08-08� �#O50�0

� � �4�3� � � � � �6� � � � � �6 � � � � � � � � � � � � � � � �P � � �� �
� �2�� � � � . � �� $ �6 � �H �2 � H� �6. � � � � . � � � � �0� � � � � � � � � � � �

€� �� 	� � �� � �%��� � 	Z � ��&� ��� � �� �� �� �� � � � � � ���� �� �� �� � ��� �� � ��Y 	� �	 �
��)�		��&��� 	 � 	 � � � �� ��-��Z��Y ")�! ���&���

� �47�,�� �� � �	 ��- �Z � � �� ! ���&���� &�� � � �� �� 	�	����� ��� ���� �� � 	 � ! � �� 	

�58<9-:.-�/2� 8�=��05..3� �48<05=�� 4-6.8<-@.8>� �-:D8/8,��� �@.-,� �-02�2��9�
c�-0� .7� .8,8=�� /5845/��8�=5/8:808D-@.8=�� 4-,.-� 6�=8,05.7� 6=-.81� �8E-702.8��
5�8.8=-@.�9� �=8,� 486E-.��� ����-02�/,7C� ��@7�.-� �=8,�� �8E-70-67E->� =808:81�
�8�80-..3� ,� �-02�2�-B� =-�E5,8�/-� � � �07:.11/2�3� 8�45=�=�� 8<�/7,�.7=�C� �-�
8�45=�9� �5079� 4-6.�9� 45D-8.-,� ��47>.�� /7��=�� @�..� �7=�� _d� 6.7@.7� ,-::705z
.-�/2� =-�E2� �48;�,7..3� <7/�2�-,� ,-:� c�-0?� 67B.3/�-�/2�<7/2�-,� �� �A54-� � � � � -02.81
��� :8=7c.28D8� ,�48<.�E/,7?� 4-6.�B� 4-,5.2� �A84=8,7.8�/-� � ��9808D8��5:71��
--@�8>� ��02/�4�� <7/2�-,� -7� -.c�9� �7/5D84---� ,�98,7/50-,� -� ,-:��/.-�/2� .7,-/2�
505=5./-,� >>� �-:,�a5..3?� ,-:-4�7.-5-2� <7/2�-,� ,-:� :-/5B� -� :-/5B� ,-:� <7/2�-,� ��
48>,� 367..-� �8.�45/.�9� �48805=� �� �8;.-B� 8�45=-B� �-02�2�-B� 48:�.-?� -� /C� MKK�
�-:�8,-:702.-�-2� �.5�D5=�� 8�,->.� ,� E�9� �=8,79� 67�670�@5..3� =808:8D8� �8�80-..3�
”8� 6.7.2� �48� �,-/� �47E-?� A84=�,7..3� B81 � ,-:�8,-:702.8>�8� �/7,05..3� :8� ��,�-�-�„C�
�-=.7@�..3� -�.-�-�8� �,-/8-C-3:.8>� -� 5/�@.8>� �86�E->� / 5 � <-02c� 7�/�70-6�,70��
�48<05=�� A84=�,7. .3� 3�8�-5B� �/747..8�/-� �� .7,@702.8�,�98,.8=�� �48E5�-�
"!#$"$%&'� c�80�C

	8.� �4�-�8��48=8; .-�-2� .7� 4�.��™� �47E-� =7_� 67<56�5@�,7/��3� �28D8:.-�
.��8�81� 3�-� .8� 67-�702.88�,-c28>?� 5�8.8=-@.8>?� /59.808D-@.8>� -� �-: �4�_=.�E2z
�8>� �-:D8/8,��� �@.-,�2�8>� =808:-?� ���/5=.7� -./5D47E-3� 3�8>� 67<56�5@�_� A84=�z
,7..3� ��8<��/8�/-?� 6:7/.8>� :8� 5A5�/�,.8>� /4�:8,8>� :-302.8�/-� ,� �=8,79� 4���8��
�.9� ,-:.8��.?� D8/8,8>� :8� �8,.8E-..8>?� /,84@8>� 4570-67E->� �,8>9� �8/5.E-B.�9�
=8;0�,8�/5B� ,h�8<47.-B� �48A5�-B.-B� :-302.8�/-C

�74/8�676.7@�/�?� a8� /4�:8,7� �-:D8/8,�7��@.-,� ,� <7D7/289� �-02�2��9� c�8079�
.5� �45:�/7,05.7� 3�� :8845� 84D7.-68,7.7� ���/5=7?� a8� 6:-B�.1_� E-05��43=8,7.��
!�Œ� .7� A84=�,7..3� 8�8<� �1�/-� c�80347� -� .5� 67<56�5@�_� ,�����.��8,-�
84-_./��,7..3� ,� ;�//-C� �.70-6� ���9808D8�D-�:7D8D-@.8>� 0-/547/�4�� {:8�0-:;5..3�
!� �7.<848:8,8>C� ��C� �50��81?� hC� �848c8�?� �C� �� �43.8,8>?� �C� e7B�-.7?� hwuC� 	808��
��DE2?� �C� 	8�8,�2�8>?� �C� �=502@5.�8?� �C� �p7,@5.�8?� �C� �7,@5.�7?� �C� ��,848,8>?�
�-� -.Cu?� 456�02/7/�� .7c�9� :8�0-:;5.2� :71/2� �-:�/7,�� �/,54:; �,7/�?� c8� ,



<-02c8�/-� �-02�2��9� c�-0� a5� .5� �/ ,845.7��� �/5=7�84D7.-67E->�=84702.8�/4�:8,8>�
�-:D8/8,�� � �@.-,� 6� �479�,7..3=� 8�8<0�,8�/5B� 45D-8.�?� ��5E�A-@.�9� �=8,�
c�80�?� �8/5.E-B.�9� =8;0�,8�/5B� 4-6.�9� �A54� :-302.8�/-� c�8034-,?� ,479�,7..3�
,-�8,�9� 8�8<0�,8�/5B?� .5� �� ,�-9� �A84=8,7.7� ���9808D-@.7�D8/8,.-�/2� �47E1,7/��
,� �A54-� =7/54-702.8D8� ,�48<.�E/,7C

�570->� ��@7�.8D8� �-02�2�8D8� ;�//3� B� -�/8/.-� 6=-.�� ,� ���/5=-� 8�8<��/-� .8D8�
�/7.8,05..3� c�80347� ,�=7D71/2� �84-..8D8� 8.8,05..3� ,-:.8��.� =-;� �@�/503=��
B� �@.3=�� ,� 8�,-/ .28=�� �48E5�-C� �48<05=7�:8�0-:;5..3� ,��0�,7_�6� �� �545@.8�/-�
=-;� � � , -:8=05.81� �� � �-02.81� �8/45<81� 6:-B�.�/�� ,-:�8,-:702.�?� �7=8�/-B.��
�-:D8/8,�� � �-02�2��9� c�8034-,� :8� ��07:.�9� 4�.�8,�9� ,-:.8�� .� -� .5:8�/7/.281�
48648<05.-�/1� /5845/�@.�9� -� �47�/�@.�9� 67�7:� :8�3D.5..3� .8,8>� 3�8�/-� /7�8>�
�-:D8/8,�� � 6��479�,7..3=� ��@7�.�9��=8,� �507C

�7� �8@7/��� ���� �/80-//3� �� � �-02�/,8� �45:s3,03_� .8,-� ,�=8D�� :8� A84=�z
,7..3� 8�8<��/8�/-?� D8/8,8>� :8� ,�4-c5..3� , �. � �71@�9� �48<05=� -6� �86�E->�
8�8<��/-� .8�/,84@8>� �4�@5/.8�/-C� e=-.�?� c8� ,-:<�0��3� ,� �8E-702.8�5�8.8z
=-@.8=�� 486,�/ ��� �47>.�?� ��4�@�.�0� � �-:,�a5..3� 6.7@�a8�/-� /,84@8��457/�,� �
�8>� 8�8<�?� 3�7� ,808:-_� .7<848=� 3�8�/5Bd� /,84@81� �86�E-_1?� 6:7/.-�/1�
�7=8486.�,7/� �3� ,� �-6.7,702.8=�� .7�43=-?� 68�45=7� � �� -c .8� �-:,�a�,7/��
4-,5.2� / ,84@8>� 486�=8,8>� :-302.8�/-b� 6:7/.-�/1� 47E-8.702.8D8� B� 8�547/�,.8D8�
��4�B.3//3?� 486,�/ ��� -� ,�48,7:;5..3� �48D45��,. �9� /59.808D-Bb� ,-:@�//3=�
5=8E-B.8D8� �8=A84/�� ,-:� �7=8�/-B.8� �483,05.8>� -.-E-7/�,�?� /,84@8�/-� ,�

/4�:8,-B� :-302.8�/-C
#84=�,7..3� D8/8,.8�/-� :8� �545/,8411@8>� :-302.8�/-� ,�=7D7_� �/,845..3�

�=8,� :03� �7=84570-67E->?� 486,�/� �� /,84@8>� -.:�,-: �702.8�/-?� �48/5� ,� 8�,-/.28=��
�48E5�-� �545,7;71/2� /47:�E-B.-� A84=�� B� =5/8:�� 8�8<��/-� .8D8� �/7.8,05..3� � �
�8,-:8=01,702�8��8./48011@-?� 45�48:�� /�, .-?� -.A84=7E-B.-?� 84-_./8,7.-� .7�
68,.-c.-� �483,�� 6.7.2?� 7�/�,.8�/-?� :8=-. �,7..3� 8E-.�� � 3�� 8 � .8, .81 � �/�=�0��

�@-�.3C
�<p_� / � , .7� .58<9-:.-�/2� 48648<��� �48<05=�� �/747..8�/-� 3�� =84702.8��

/4�:8,8>� 3�8�/-� 8�8<��/8�/-� =808:c8D8� c�80347� 6� �479�,7..3=� �/7.8,05..3�
4�.�8,�9� ,-:.8��.?� 7� /7�8;� ,-:� �/.-�/2� .58<9-:.8D8� .7� �8,8�=5/8:�@.8D8�
67<56�5@5..3� 6=-�/�� ,� 84D7.-67E->� E-_>��� �/5=�� 6�=8,�0�� � �  �� � � ��� � � .7���7..3�
E-_>��� 	� � �"

� �5E�A-�7� 7:=-.-� /47/�,.8�/54�/84-702.8D8� � �/481� ��@7�.8D8� �507�
{9747�/54� ,.�/4-c.28D8� 7:=-.-� /47/�,.8D8� 8<07c/�,7..3?� /54�/84-702.-� =5;-u?�
4-6.8=7.-/.-� /2� �4�48:.8�D58D47A-@.�9� {�0-=7/?� 07.:c7A/?� �84��.-� �8�70�.�?�
�4�48:.-� �=8,�u?� �8E-702.8�5�8.8=-@.�9� {D��/8/7� .7�505..3?� 9747�/54� 67.3/2?�
8�8<0�,8�/-� 486�505..3?� ,-::705.-�/2� ,-:� E5./4�u?� -� /84��8�� �02/�4.�9�
{/47:-a>>� �471?� =84702.-� ��/8>?� 6,�@7>?� =8,7� ��-0��,7..3?� ��02/�4.8�-�/84�@.-�
6,p36��?� ;�//_,-� E-..8�/-� B� �4-84�/5/�ub� .7E-8.702.8�5/.-@.�9� -� :5=8D47A-@.�9�
{.7E-8.702.�B� ��07:?� �/7D5,8,-�8,7� �/4��/�47?� =-D47E-B.-� �48E5��?� -�� �� �-=p>?�
9747�/54� ,-:/,845..3� .7�505..3u� �=8,� /8a8� � �07:71/2� /-� 45D-8.702.-�
8�8<0�,8�/-?� a8� ,�6.7@702.�=� @�.8=� ,�0�,71/2� .7� ��5E�A-� �� =84702.8D8�
,�98,7..3� =808:8D8� �8�80-..3� B?� 68�45=7?� .7� A84=�,7..3� �/747..8�/-� 3��
-./5D47/�,.8>�=84702.8>�3�8�/-� 8�8<��/8�/-� ,� �=8,79� �-02�2�8>�=-�E5,8�/-C

��@7�.-� � =8, � � =84702.8D8� 648� /7 . .3 � =808:8D8� �8 �80-. .3 � = -� /3 /2� /7�8; �
������ .5 � �4 �3/0 � , �9 � 8<� /7 , � .d� .5 �A84=8,7 . - � /2 � �� : - /5B� �8@�//3� �8E-702.8>�
,-: �8,-:702.8�/-� 67� � ,8>� =8;0� , - � ,@�. � �b� , -: � � / . - � /2� � / -B�8D8� �47D.5. .3 � :8 �
�-:, �a5..3� 4-, .3� 67D702.801 : �2 �8>� � �02/ �4 �?� D�=7. - /74 .8>� �-:D8/8, � �b�
� �8; �,7E2�5� � /7 ,05. .3 � :8 � <7/2�-,b� �7 � � , . - � A84= � � �48,5:5. .3 � , -02.8D8� @7��b�

� �8;� ,7..3� 70�8D801 ?� � �4-. .3?� .74�8/ � � - ,?� �483,� 4-6. �9� A84= � 7. / � �8E-702.8>�
�8,5:-.��b� - .A7. / �02.5 � � /7 ,05. .3 � :8� 84D7.-67E->�6:848,8D8� �8<� / �?� 974@�,7. .3?�

���<��/-�.8>� D-D-_.�b� .5 �54B86.5� � /7 ,05. .3 � :8� � -=5B. �9 � , - : .8 � � . � -� � / ,845..3�

,07�.8>� � -=p>?� � /7 /5,7 � 486� � � /7b� .547:8,80� . - � /2 � � ,8>=� �8E-702. �= � � /7/ � �8=?�
� �48,8�8,7.7� . �62� �= � =7/54-702. �= � � /7 .8 , �a 5=?� .5=8;0 � , - � /2 � 6748<�/ � �
�58<9-:.�� � -02�-� /2� D48c5Bb� ,- : .8 � .8 � <-: .5 � B� 8 : .8=7. - / .5 � : �98 , .5 � ;ED/3?�

�4�=-/�,.- � - . /505�/ �702.-� B� � �02/ �4. - � 67� � / �?� � �=. -, . - � 6� �8D03:� � =8470-� A84=� �
>9� 67:8,805. .3b� 6<-: .5.5� 8�8<� � /- � /1?� � � -0� � ,7 . .3 � �867� c �8081b� .5:8� /7/.3�

�!7./8,7.-�-�2� :8� �8E-702.8 �5 �8 .8= -@. �9 � 4570-B?� .5 � - :D8/8,05. -� /2 � :8� , �4 -c 5.z
.3� =7/54-702.�9?� �8< � /8, �9 � �48<05=b� .7:=-4 . �B � �47D=7/ �6=?� =54�7. / �02. -� /2 �
� � ,67_=�.79� -6� 48,5� . � �7= �?� �47D.5. .3 � �� , �28=� � 8 /4 �=7/ � � 8 �8<� � / - � . � � , �D8:� �

�7� c�8:� � � � � � -02. �9 � -. /545�-, � t�p7,@�.�8� �C?�q%%&?� h%*�h%+b� 	8�/-,� �C?�q%%i?�h*•C
"�a8� �8 . �45/ �6 � ,7/ � � 8 �45=-� 6� E�9� @�. . � � - , � �� �8. /5� � /- � . 7 c 8 1 � :8 �0 -z

:;5..3?� /8 � .58<9-: .8 � 676.7@� / �?� a8� � �@7�.7 � � -02�2�7� � -= p3 � .5=7_� , ;5� /�9�
�8;0�,8�/5B� �545:7@-� �4 �48 : .8D8� :8 � , -: � � B� 48 : � . .8>� = � :48� /- � �8�80-.2?� �80��

8�45=-?� 3�8�/-� : � / � . � � A84= � ,70 � �3 � ,� �48E5�-� <56�8 �545: .28D8� � �4 �B.3//3� --�
�8�-1,7..3� <7/2 � -, �2 �8D8� �4 � �07: �?� 8/8 /8 ; .5 . .3 � � ,8>9� , � �8 .7 , �2 � �9 � : -B� �@�. � �
�-�� 6� 8�45= �= � � �483,7= � � �8 ,5 :- . � � � � /74c �9 � /7� , � �8 .7 . .3 � . �=� � ,- : �8,-: . �9 �

A�. �E-8.702. �9� 4805BC� " �a8� ,� <7D7/8 �8 �80-. . -B� � -= p> � {,� 3�-B?� 8�4-=� :-/5B?�
�545<�,708� 3�� =-. -= �= � /4 � � �8 �80-. .3 � <7/2� �?� : - : � -� <7<7?� -.c-� 48: �@-u� : � / � .7 �

<7@�07?� � �4 �B=707?� ,- :@� ,707� -� �8 � -1 ,707� �4 � �07: � � , - : �8 ,-: . �9 � � /7,05.2�
�/74c�9� 8:� . � :8� 8 : .8D8� -� 3�� D�<�7� | ,< �4707� ,� �8<-| � 7 :5� ,7/ . - � 858<�� />� .- �
3�8�/-?� 6<7D7@�,707� � ,8>� �= -. .3 � B� .7 , �@� � � �� A84= � ,7 . . - � �8. �45/. �9� 4�� �
9747�/54�� ,� �48E5�-� �47 � / �@.8D8� .7:<7..3� 6476�-, � /7 �8>� �8,5:-. � �?� /8� �28D8:.-�

-�3��9� =8;0� ,8 � �/5B� =�� .5� =7_=8?� 7<8� ,8.� � , �3 , �0 � �2 �: � ; 5 � 6<-: .5. �= �C

�� 6,p36��� 6� E�=� .58<9-:.8� 486D03.�/� � .7�7=�545:� 3�� �7=5� �-02�2�7�
=-�E5,-�/2� ,�0�,7_� .7� �48E5�� �8E-70-67E->� /7� =84702.8D8� �/7.8,05..3� :�/�.�C�
��8<0�,8�/-� �-02�2�81� ��8�8<�� ;�//3� �8,s367.-� 6� 8�8<0�,8�/3=�� �47E-� -� �8<�/��
;�/50-,d� �-:05D0-�/1� �47E-� 4�/=7=� -� E��07=� 48��b� ,7;@�=�?� .-;� 676,�@7B� �� =-�/-?�
�=8,7=�� �47E-b� =70�=�� =8;0�,8�/3=�� :03� /4�:8,8>� =8<-02.8�/-� ;�/50-,b�
,50���=� 60�//3=� �47E-� -� �8<�/�?� .5�89�/.-�/1� -� /4�:8=-�/�-� /1� �47E-� ,�
:8=7c.28=�� -� �-:�8<.8=�� D8��8:74�/,79?�8<=5;5.-� /1� .7<84�� 67.3/2� �� ,-02.�B�
@7�C� ^03� �507� 9747�/54.7� … ,-:,54/-�/2•� ��-0��,7..3C� �-:��/.-�/2� ,50���9�
�8E-702.�9� -� ��02/�4.�9� ,-:=-..8�/5B� =-;� ;�/503=�?� .5@��05..-�/2� 45702.�9� -�
�8;0�,�9� �8./7�/-,� 48<03/2� ��-0��,7..3� �503.� 67:8,805.5� /-�. �=� -� /7��=?� a8�
898�01_� ,�-� �/848.�� ;�//3C� ^4�;<7� -� �4�3/502�/,8� : �A545.E-11-253� �07<8?� 7�
�� =�� 5=8E-B.7� D0�<�.7� /7� -. /5. �� , .-�/2� ��-0��,7..3� 6� 4-6.�=�� �74/.547=��
4-:�8� =71/2� �54B86.-� ,-:=-..8�/-C� �4�48:.8?� ,�5� E5� 8�8�545:�8,�_/2�3� <-02c��
=5.c� -�/8/.�=�� ,-:=-..8�/3=�� ,� 6705;.8�/-� ,-:� |-.: �,-: �702.�9•�8�8<0�,8�/5B�
�507C� �:;5� �7=5� ,8.�� , �0�,71/2� .7� �8E-70-67E-1� :-/5B?� �-:0-/�-,?� 1.7�-,� =7B;5



� � .54D5/�@.8?� /8</8� �47�/�@.8� .545702.8� ,-:�/5;�/� � >9� ,�0�,� �� �48E5�-�
�/ �9-B.8>� �8E-70-67E->� .7� ,-:=-.�� ,-:� E-05��43=8,7.8D8?� ,-:.8�.8� �8E-702.8��

�8./48028,7.8D8� ,�0�,�C
(7D7/8� ,� @8=�� E5� �8,p367.8�6�/�=?� a8� ,� �-02�2��9� �8�505..39� :� ;5� � �02.�B�

�8E-702.�B� �8./4802� �8,5:-.�� � 01: � . �C� ���-02�� � ;�/50-,� .5<7D7/8?� 6,s36���
=-; � .�=�� :8�/7/.28�/-�.-?� 8�/-02��� ,�-� 6.71/2� ,�5� -� �48� ,�-9?�7.8.-=.5� -�.�,7..3�
01:�. � � �47�/�@.8� .5=8;0�,5?� �8;5. � 5�-68:� B8D8� ;�//3� =8;5� �D7/.� 8<� ��/8=�
:03� 8E-.�� � 6� <8��� 8/8@5..3C� ��5� E5� �4�6,8:�/2� :8� /8D8?� a8� .7,-/2� c�807?�
,.7�0-:8�� >>� /-�.8>� -./5D48,7.8�/-� ,� �-02�2�5� ;�//3?� ,�0�,7_� .7� ,�98,7..3�
648�/71@�9� �8�80-.2� 6.7@.8� =5.c5?� .-;� =-�2�7C� �� E5� .5� :�,03@��2� .7� /5?� a8� ,8.7�
,808:-_�<-02c�=�?� .-;� =-�2�7?� =8;0�,8�/3=�� ,�0�,�� .7�;�//3� �,8>9��@.-,C� h� �-02�2�7�
�-=s3� ,�0�,7_� .7� �8E-70-67E-1� �,8>9� @05.-,� ,�8�.8,.8=�� ,� /8=�� ; � .7�43=-?� a8� -� �508�
3�� =-�48�8E-�=?� @7�/8� E5� �483,03_/2�3� .56705;.8� ,-:� �8E-702.8��48A5�-B.8D8�

�/7.8,�a7�/7�8�,-/.28D8�4-,.3� <7/2�-,C
��8<0�,�� 4802� ,� �8E-70-67E->��-02�2��9� ;�/50-,� ,-:->47D� ,�0�,� =-�/7� .7� �508?� a8�

�8�/-B.8� 648�/7_C� �-.� ��47,03_� �5,.�� �54584-_./7E-1� ;�//_,�9� E-..8�/5B� =-;�
45702.�=�?� :8�/��.�=�� ,� �=8,79� �507?� -� /7��=�?� 3�-� ,07�/�,-� =-�/�� -� =8;�/2�<�/�� :03�
�-02�2�8D8�;-�503�0�c5�5/708.8=?�=4-_�1C

�508� ,808:-_?� .7� ,-:=-.�� ,-:� =-�/7?� .�6�81� 9747�/54��/� �?� 3�-� � /,8411/2�
��5E�A-@.-� �=8,�� �8E-70-67E->� B8D8� ;�/50-,?� 8�8<0�,8� 648�/71@�9� �8�80-.2C�  -�
8�8<0�,8�/-� @7�/8� �/7,03/2� �508� �� .5-7D�, .5�@�� �86�/�,.5� �/7.8,�a5� �84-,.3.8
6� =-�/8=� -� ,� �07.-� =84702.8D8� ,�98,7..3� =808:8D8� �8�80-..3C� �86D03.5=8�
8�45=-� @�..���C

� �@7�.5� - �� � � � 8<s_�/�,.8� � ��� �� � � � �'��� '��� � =7/54-702.8>� {749-/5�/�47?�
�48=��08,-�/2?� /47.��84/?� �7=s3/.���� =7/54-702.8>� ��02/�4�u?� :�98,.8>�
{� /,845.7� ;�/50-,?� ��/7.8,� � ��02/�4�?� �@<8,-� 67�07:�?� �7=s3/.��� � : �98,.8>�
��02/�4�uC� e7,:3��� E28=�?� 7� /7�8;� �-02�8�/-� -� 4-6.8=7.-//1� �48c74�-,� -� D4���
.7�505..3� =-�/8� 8�54�Cp>:3� -.A84=7E->?� �8/5.E-B.8� :8�/ � � .8>�B8/8� ;�/503=C

�� 1B� ;5� @7�� �508� =5.c5?� .-;� =-�/8?� ,��/��7_� 8�545::3=� �4�=-.8D5..�9�
@�..� �-,?� �4�=-.702.�9� �/4��/�4� -� D4��?� 7� /7�8;� ��-9� ,�:-,� :5,-7�D.8>�
�8,5:-.��C� �� =-�/-� ,50��7� �-02�-�/2� �5<07D8D10�@��9� �-=5.� -6� �4�=-.8D5..�=�
�8/5.E-708=b� .73,.7� ,50��7� �-02�-�/2� ��8; � ,7@-, � .74�8/�@.�9� -� /8� ��@.�9�
67�8<-,� {8�8<0�,8� �545:� =808:-ub� -�.�1/2� .5A84=702.-� D4���� -� 8 < s_:.7..3� 6�
7./� �8E-702.81� ��43=8,7.-�/1b� �8c�45.8� 6798�05..3� 7674/.�=�� -D47=�b�
��8�/54-D7_/2�3� =7�8,5� 670�@5..3� 4-6.�9� D4��� ; �/50-, � :8� :4-<.8>� �8=54E->?�
45702.8�7<8� �8/5.E-B.8� �4�=-.70-68,7.8>b� -�.�1/2� �/-B�-� 608@�..-� �D4���,7..3?�
a8� 670�@71/�2�:8� �,8D8� ��07:�� -� ,� �A54�� �,8D8� ,�0�,�� =808:2� -� �-:0-/�-,C

�-02�2��B� ��8�-<� .7� ,-:=-.�� ,-:� =-�2�8D8� ;�//3?� a8� -�/84�@.8� ��07,�3?�
,�01@7_� /7�-�8�.8,.-� 86.7��d

‰�.5:8�/7/.-�/2� 7.8.-=.�9?� :-08,�9?� �848/�8@7�.�9?� @7�/�8,�9� -� �8,549z
.5,�9� �8./7�/-,� �� =-;8�8<�5/-�.8=�� ��-0��,7..-?� 705� ,� 1B� ;5� @7�� ,��8�7� =-47�
,�<-4�8,8�/-� ' � 5=8E-B.�9� �4� ,s367..8�/39b

‰�,50��7� 6.7@�a-�/2� /54�/84-702.�9� ��-02.8�/5B� ;�/50-,?� ,� 8�.8,.8=��
��02>1486,�.5.-?� ,�<-4�8,-� -C� 3�� �47,�08?� A�.�E-8.702.8� 6�=8,05.-� ���-:�2�-�
6,s36��b

‰�,��8�7� � �<s_�/ �,.8�5=8E-B.7� 6.7@�a-�/2� � -=s>� :03� >>� @05.-,?� 705� ,� /8B� ;5�
=7�� ,-:��/.-�/2� -./5.��,.8D8� �867�-=5B.8D8� ��-0��,7..3b

‰�6<-:.5..3� �/�0-,� ;�//3?� ��02/�4.�9��/5458/��-,?� E-..-�.�9�84-_./7E-Bb

‰��/-B�-�/2� �8E-702.8D8� �/7/���� �503.�.7?� .5,50��7��8E-702.7�=8<-02.-�/2b
‰���02.�B� �8E-702.�B� �8./4802� �8,5:-.��� 01:�. � � -� .56.7@.7� 4802� �7=8z

�8./4801� ,.7�0-:8�� .73,.8�/-� 4-6.8=7.-/.�9� �8E-702.�9� 6,p36�-,� -� ,-:��/.8�/-�
7.8.-=.8�/-C

 -� 9747�/54��/ � � � � , �� /��71/2� �,8_4-:.�=�� @�..� �7=�� �8E-70-67E->�
!1:�.�?� <8� �/ ,8411/2� �=8,�� 648�/71@8=�� �8�80-..1� :03� 6:-B�.5..3� ,�<84�� -�
�483,�� =8<-02.8�/-C

�7� ,-:=-.�� ,-:� =-�/7� �508� 3�� 8�545::3� ��02/�4�?� 7� /7�8;� �48�8E-702.�9?�
7�8E-702.�9� -� 7./��8E-702.�9� 3,�c� 67D708=� �07<8� .7:7_� � � � � � � � � �,8_=�� ;�/505,-�
=8;0�,8�/-� .7B4-6.8=7.-/.-c�9� 702/54.7/�,C� ��{_�6.�;�_� �8/5.E-B.-� =8;0�,8�/-� :03�
-.:�,-:�702.8D8� ,�<84�� ,�4-6.�9��A5479�;�//_:-302.8�/-C

e7D708=� 4802��507�,� �8E-70-67E->� -� =84702.8=�� �/7.8,05..-� =808:81� �8�80-..3�
-�..7@7_/2�3� /�=C� a8� ,8.8� =5.c5� .7:7_� �8;.8=�� ; / 5 0 1 � �8/5.E-B.8� c�48��9�
=8;0�,8�/5B� , � / 4 � � �807� ��-0��,7..3?� ���/5=� E-..8�/5B?� �/�0-,� ;�/-3?� 7� 8/;5?� --�
=8;0�,8�/5B��7=84570-67E->�-� �7=8�/,54:;5..3C

hC� 	8�/-,� h+C� ;�URVH�-��@�.-� 67�7:�� =84702.8��7/4-8/�@.8D8� ,�98,7..3� :-/5B� -�
=808:-� ,� �=8,79� 45D-8.�� ‹‹� �84702.8��7/4-8/�@.5� ,�98,7..3� :-/5B� /7� =808:-d�
�-.8D47A-@.-� 67�7:�C� �7/54-70�� ��5��47>.�2�8>� .7��8,8��47�/�@.8>� �8.A545.z
E->C� 	8�-,����;.�E3?� qi�q$� ;8,/.3� q%%i� 4C� ��3/�.d� �4�/-� �4�.-?� q%%iC� �C� )�hiC

qC� {� 7,@5.�8� �C� {� 8E�70�67E�3� �/ �:5.@5��8B� =808:5;�� ,� ��08,�39� 45D�8��
�-702.8D8�8<4768,7/502�8D8� �48�D47.�/�7C� !�D7.��d� �02=7�=7/54?� q%%&C� *%i� �C

4=� ;45� ;=7C=8C8� ;45� :5@;<759� $:� =A:C<5A85� $:� 7<7@C� 5AB=7$A>5A;� $65A� <6� $A�
5?<8@;=$A�$:�?=C=F5A85� $:�T<A=$7�984$$CN$G9"

R5GH$7?9��T<A=$7�984$$CN$G9�� J<@C=;=59�$ : �?=C=F5A85�� 7<7@C�984$$C

	#��$%!9$'�$%;!<; ' !<

>(��%'!<99� Z�0���#O� ��

� � � � � � � � � �� 7$� � � � � � �$ � � . � � � � � / � ��7�4� / �
� � �1 � � � � � � � � �� �6� ���

�� ��	���� �")	�	������Z�	��� �'������ � �� �-���� ���-	��������� ��%� ��� �
���� �������	"

`�Z(����������� ������&� ������������� ���-	�&����	�������&"� ��������

�/7.8,05..3� D48=7:3.�2�8D8� ���� -02�/,7� ,� .7c-B� �47>.-� ,-:<�,7_/2�3� �-:�
,�0�,8=� <7D7/289� @�..� �-, � ,� �=8,79� 5�8.8=-@.�9?� �80-/�@.�9� -� ��02/�4.�9�
�545/,845.2� „� ; �//_:-302.8�/-� .5� --02��� �8;.8>� 8�45=8>� 01:�. �?� 705� B�
����-02�/,7� ,� E-08=�C� �8=�� 8�,-/7� B� ,�98,7..3� ,-:-D471/2� �48,-:.�� 4802� ��
�48E5�-� A84=�,7. .3� � � ,-:8=05.8>� D48=7:3.�2�8>� �86�E->� 8�8<��/8�/-C
�� 48=7:3.�2�5� ,�98,7..3� =808:8D8� �8�80-..3� �28D8:.-� ���07:.1_/2�3� @5456



6<-D� .�6��� 8<�/7,�.C� �4�:.8a-� .7� c039�� �/,54:;5..3� B� 6=-E.5..3� � �47>. �2�8>�
:54;7,�?� 5�8.8=-@.7� �4�67?� �7:-..3� ;�//_,8D8� 4-,.3� <7D7/289� 01:5B?� �483,��
.7E-8.702.8>� =5.c8,74/8�/-?� ,-:@�;5..3� ,07:�� ,-:� ����-02�/,7?� ,��8��B� 4-,5.2�
�84� �E->� � � 8�2� :53�-� 6� �4�@�.?� 3�-?� <56�=8,.8� �4�/� �031/2� D48=7:3.�2�-�
�8@�//3� =808:-?� � �4�31/2� .�62�8=�� ?� 4-,.1� �A84=8,7.8�/-� 505=5./74.�9�
�483,-,�D48=7:3.�2�8>���02/�4�� 8�8<��/8�/-C� p� ?� C

��/7.8,05..3� �� /.8�/-� D48=7:3.�2�8>� �86�E->� 8�8<��/8�/-� � � 8:.7� 6�
,7;0�,�9� �48<05=� � �@7�.8>� �5:7D8D-��?� a8� -C� ,�6.7@�08� - � � ' � .7�� �7..3� E-_>�
�� 	� � �"

�48<05=��A84=�,7..3� D48=7:3.�2�8�/-� c�48�8� �45:�/7,05.8� ,�:8 �0-: ;5.z
.39��@5.�9� ��47>.�� -� �47>.� � �^C� e.7@.�B� ,.5�8�� �� 48648<���/5845/�@.�9� 8�.8,�
D48=7:3.�2�8D8� ��02/�4�� /7� ,�98,7..3� =808:8D8� �8�80-..3� 648<�0�� �C� (59?
�C� (-<-�C� �C� (84�c5,�2� �B?� �C� �D.7/5.�8?� �C� 	5.:6284?� �C� 	8�74_,7?� !C� 	4�E2�7?
�C� �8=5/�.?� �C� �8�0�; .�B?� �C� � �98=0�. �2�7?� �C� � �98=0�.�2��B?� �C� �747.5.�8?�
	C� ‚84.7b� A84=�,7..3� D48=7:3.�2��9� 3�8�/5B� 8�8<��/8�/-� 486D03.�/8� ,� : � �54z
/7E-39� �C�^545,p3. �8?� �C� 	08,7�?� �C� (747.�8,7?� -C� �94�=5.�8?� hC� � ��3@.��7C�
"C�• �45E2�8D8b� �/7.8,05..3� ��47>. �2�8>�D48=7:3.�2�8�/-� 486D03:7_/2�3� �C� 	47��
�8,�2�81?� ŒC� ��:5.�8=?� �C� �5.-.81?� (C� ‚ �;5,�2��=� D7� -.Cb� :8�0-:;5..3� �7/4-8z
/�@.8D8� ,�98,7..3� �@.-,� 6.7Bc08� �,-B� ,-:<�/8�� �� 48<8/79� �C� � �c.1�7?�
�C� �4�c5,7/8D8C� �C� 	8�/1�7?� �C� 	8,702b� <7D7/87��5�/.-�/2� B� -./5D47/�,.�B�
9747�/54� D48=7:3.�2�8D8� , �98,7..3� , �,@7���2� 48�-B�2�-� ,@5.-� �C� #-08.8,?�
(C� ��02A�8.?� ��C� !0A2848,�/7� -.C

�9747�/54�6�_=8� .7�7=�545:� �8.3//3� …�86�E-3� 8�8<��/8�/-ssC� �� 4-6.�9�
D70�639�6.7.2� ,8.8�/47�/�_/2�3� �8��,8_=�C�b�-5C�67D708=?�486�=-_/2�3� 3�d

‰� …/8@�7� 684�|?� |�545�8.7..3|?� �/70�B� 3�-�.�B� �/7.� 8�8<��/8�/-?� a8�
,-:8<47;�_� .5�/-02��� ,�48<05.�� .51� ��/�7.8,��� :-3/�� �5,.�=� @�.8=?�7� B� �7=-� :->�
{A-08�8A-3ub

‰� ,�6.7@5..3� A�.�E-B� -.:�,-:7� ,� �8E-702.-B� ���/5=-?� 8/8/8;.5..3�
|�86�E->�6� |48001|� {�8E-808D-3ub

‰� �8E-702.7� 9747�/54��/��7?� a8� ,�6.7@7_� =-�E5� 01:�. � � ,� �� ��-02�/,-?
D4��-� -� �8,p367.7� 6-� �/7/��8=� 8�8<��/8�/-d� �/4�� /�4.�B� �8=�8.5./?� �/-B��B�
,.�/4-c.-B� 8�8<��/-�.�B� �/,-4b� E-..-�.5� �/7,05..3� 8�8<��/8�/-� :8� 3,�a�
:-B�.8�/-� {�C� ��<-.c/5B.?� �C� �3��a5,ud� �,-:8=5� �/7,05..3� 01:�. � � :8
.7,�80�c.28D8� �,-/�?� =84702.�B� 7��5�/� �8E-702.8D8� �/7.�� � �<p_� /7� -� B8D8�
�/7,05.2?� ��07:.7��� � /5=7�>>��/7,05.2� {(C� � .7.2_,u� � � ���9808D-3b

‰� 4-,5.2� �4�,07�.5..3� -� 67�,8_..3� 8�8<��/-� /1� � � � �-02.�9� .84=� -� �47,�0�
�8,5:-.��?� �8�/��8,8D8� .7<�//3� �8E-702.8D8� :8�,-:�� -� ,=-.2� �47�/�@.8D8�
, � �84��/7..3� .7<�/8D8� ,� 45702.-B� :-B�.8�/-?� 8�,8_..3� ,-: �8,-: .8D8� /��� �
�/8�� .�-,� �� �� �/5=-�01: �.7�����,-/?�>9� 8�=��05..3� /7�8E-.1,7..3?� A84=�,7..3� .7�
E-B� 8�.8,-� �/7,05..3� 08� .7,�80�c .28>�:-B�.8�/-� B� :8� �7=8>��5<5��� E-B� 45702.8�/-�
{�8E-702.7� ���9808D-3ub

‰� ,7;0�,�B� �4�/54-B� ,�98,7.8�/-?� E-0-�.�B� ��8�-<� ;�//_:-302.8�/-b�86.7�7�
D74=8.-B.8� 486,�.5.8>� 8�8<��/8�/-b� �/-B�7� /5.:5.E-3� ,.�/4-c.28� 6�=8,05.8>

� � � ������������������ � (� ))) )))))))������ � ))) � )))) (� )� * � ))))) + , # - + - ! � . . . hh/��0��� � � � � � � � � � �1 � �2 �� � �1 � � � � 3� �� �� ���� ��*�������� � � �  ! � � 	 � � � � "� # � � ��

�8,5:-.��b?� �� � � �.-� /2� �� �� -02.8� ��43=8,7.8>� :-302.8�/-� /7� E-..-�.�9� �/7,05.2�

08�:-B�.8�/-?���5:7D8D-�7� tq?� �C� i'%•C
e,7;71@�� .7� 7.70-6� E�9� /5845/�@.�9� �808;5.2� �� ,�6.7@5..-� ��/.8�/-�

�80-E->�8�8<��/8�/-?� =8;.7� ,�:-0�/�� D4�� D4���� �4�/54->,d
‰� 67�,8_..3� 6.7.2� -� .7B,7;0�,-c�9� �8.3/2� :�98,.8>� ��02/�4�?� a8� _�

������02c� ,7D8=�=� :03� 486�=-..3� =84702.�9� -� D48=7:3.�2��9� E-..8�/5B�

����-02�/,7b
‰� �/705�/7�8�8<��/-� .8� � �,-:8=05.5� E-..-�.5� �/7,05..3� :8� 3,�a� :-B�.8�/-?�

‹Œ� ,-:.8��.� �� �� �/5=-�01: �.7� �,-/?�01:�.7�� �01:�.7b
‰� D8/8, . - � /2 � 7 � / � , .8 � , - : � /81 ,7/ � � � ,8>� �545�8.7. .3� �� 4-6. �9� A84=79�

�B=8�/-B.8>�: -302.8�/ -C
^8� /7 / .28 � @-/�5� , �6.7@5. .3� D48=7:3. �2 �8>� �86�E->� 8�8<� � /8� / - � �8:7.5� ,�

	8.E5�E->� D48=7:3. �2 �8D8� , �98,7. .3 � 8�8<� � /8� /- � ,� �=8,79� 486<�:8, � �

� �47>.�2�8>� :54;7, .8 � / -?� 48648<05. -B � �-:� �54-, . �E/,8=� : -B� .8D8� @05.7� � � h��

��47>.�� �C� � �98=0 � . �2 �8>d� � � � /5=7� E-..-�. �9� -� �8E-702. �9 � 84-_. /7E-B� /7�
�,�/7,8,?� a8� 9747� /54 �6 �1 /2 �01 : � . � � 3��D48=7:3. � .7 � �47>.� � /7 � � � � � -02�/,7C

›8:8� / � �808D->� E-..8�/5B� 67� >9� =-�E5=� �� �/7/��.8�-_4749-@�-B� �/4��/�4-�
E-..-�.8>� �,-:8=8�/-� 8�8<��/8�/-� {456�02/7/�� 5=�-4�@.�9� :8�0-:;5.2� .7�7=z
�545:� hC� ���7�=8,8>u� =8;.7� ,�:-0�/�� /7�-� @8/�4�� D4���d� E-..8�/-� ,�a8D8� �/7/����
��:48|� �/4�� /�4� � E-..8�/5Bub� E-..8�/-� �545:.28D8� �/7/���?� a8� =8;�/2�
�545=-a�,7/��3� ,� � �07:�3:47� @�� .7� �54�A54-1� {…�/4��/�4.�B� 45654,ppub� E-..8�/-?�
�/7/���� ��3��9� .�;@�B� ,-:� �545:.28D8� {…�54�A54-3|ud� ,8.�� /7�8;� =8;�/2�
�545��,7/��3� ,� …45654,|� 7<8� ,� |9,-� /pb� E-..8�/-� .�62�8D8� �/7/���� {|9,-�/|�
E-..-�.8>� �/4��/�4�u?� ��07:� >>� =7B;5� .54�98=�BC� ":48� �/4��/�4�� E-..8�/5B
hCh�KTY�=8,7� 9747�/54�6�_� 3�� D4���� E-..8�/5B?� a8� :8=-. �1/2� �� ����-02.-B�
�,-:8=8�/-� /7� -./5D4�1/2� ��� �-02�/,8� @�� -.c�� �8E-702.�� �� -02.-�/2� �� _:�.5� E-05C�
�/4��/�4.�B� 45654,� �545<�,7_� =-;� :8=-.�,7..3=� -� 8�86�E-_1?� ,-:�8,-:7_� /-B�
-��0�6-C� :5� .7.-./5.�� ,.-c5� ,�3,031/2�3� E-..-�.-� �8.A0-�/�� =-;� -.:�,-:7=�� /7�
�8E-702.�=�� D4��7=�?� 7� /7�8; � ,��/4-c.288�8<��/-�.-� �8.A0-�/�C� �54�A54-3� � �
E5� 8�86�E-B.-� E-..8�/�-?� a8� �8:-031/2� @05.-,� :7.8>� ��-02.8�/-� .7� �4�9�02.��-,�
-�/8/.8� ,-:=-..�9?� @7�8=� 486<-; .�9� E-..8�/5B� -� /8=�� � �4�@�.31/2� .7B<-02c�
D8�/4-� �8.A0-�/�C� …g,-�/•� E5� E-..8�/-� 3,.8>� =5.c8�/-?� 3�7� ,-:4-6.3_/2�3� ,-:�
45c/�� @05.-,� ��-02.8�/-� <-02c81� �/7<-0-67E-_1� �,8>9� 84-_./7E-B?� ���7:�8,7.�9�
,-:�=�.�0�9�:8�3D.5.2� ��02/�4�C

 -..8�/-� ,� ���/5=-� =84702.8>?� D48=7:3.�2�8>� @�� -.c8>� �86�E->� 8�8<��/8�/-�
��07:71/2� 8�.8,�� ,@�.�8,8>� :-302.8�/-� 01:�. �C� �-:8=�B� 48�-B�2��B� A-08�8A� -�
A-0808D� �C� (79/-.� 676.7@7_d� … 	8;.7�:�=�7� =83� 6�>>�6=-�/8=� _b� =-B� -.:�,-:�702.8��
,-:�8,-:702.�B� ,@�.8�?� 8:�.� -6� �@�.�-,?� 6� 3��9� ��07:7_/2�3� ,�5� =8_� _:�.5�
;�//3?� <8� 67D708=� ��5� ;�/ /3� =8;5� 486D03:7/��2� 3�� :53��B� ��E-02.�B� ,@�.8�|�
���CHC� $'•C

�/7,03@�� ,� 8�.8,�� D808,.�B� �4�/54-B� �/-B�-�/2� D48=7:3.�2�8>� �86�E->�
8�8<��/8�/-� a8:8� �483,�� ,-:�8,-:.�9� 86.7�� =84702.8>� �8,5:-.��� :8�0-:; �,7z
.�9� -./5D47/�,.�9� 3�8�/5B� 8�8<��/8�/�-C� �C� 	8�/�-,� ,�:-03_� � (�%� � 4-,.-,� �A84=8��
�7.8�/-� 8�45=�9� 3�8�/5B� t&?� �C� &)•d� -:5702.�B� �� �/7<-02.8� :8=-. �1@7� �86�/�,.7�
�48=7:3.�2�7� �86�E-3b� ,��8� �B� �/-B�7��86�/�,.7� D48=7:3.�2�7� �86�E-3� ,� ��/��



7�->� ����-02.8D8?� D4��8,8D8� /7� 8�8<��/-� .8D8� �8./4801� /7� -. :�A545./.7� �867�
/7��=� �8./4805=b� �545:.-B� Š� -.:�A545./.7?� .5�/-B�7� D48=7:3.�2�7� �86�E-3b�
.�62��B� �� .5�/-B�7� D48=7:3.�2�7� �86�E-3� ,� �� /�7E->� �8./4801� -� .5D7/�,.7� �867�
.51b� .7B.�;@�B� �/-B�7� .5D7/�,.7� D48=7:3.�2�7� �86�E-3C

 -..-�.7� 84-_./7E-3� �67D702.5.7� �� �/5=7� �5,.�9� E-..-�.�9� �3,05.2?� 3�7�
A�.�E-8.�_� ,� �� /7.8,�79� 8�8<�� 3�� E-0-�.7� 8:�.�E3� -� 45D�01_� >>� �8,5:-.���
{ŒC� �774.-B/uC� (-02c� �67D702.5.5� /0�=7@5..3� E-..-�.�9� 84-_./7E-B� �@.-,�2�8>�
=808:-� 486D03:7_/2�3� 3�� ,�<-4�8,5� �/7,05..3� :8� �����.8�/-� =7/54-702.�9?�
�8E-702.�9� -� :�98,. �9� <07D� /7� -:570-,?� 3�� 8</ �@� =5/�� -� 67�8<�� :03� 67:8,805..3�
�8/45<� �8.�45/.8>��8E-702.8>�D4���C

�� 48=7:3.�2�7� �86�E-3� 8�8<��/8�/-� E5� .7�7=�545:� 486D03:� ��/7..3�
�4-84�/5/�� ��43=8,7.8�/-� E-..8�/5B?� -./545�-,?� �545�8.7.2d� 8�8<��/-�� �9� @��
D4��8,�9� {�-=5B.�9?� �@.-,�2��9?� D48=7:�2��9?� ��� �-02.�9u?� ,�501:�2��9� @��
.7E-8.702.�9C

�7B,7;0�,-c�=� 5/7�8=� �� �/7.8,05..-� D48=7:3.�2�8>� �86�E->�_� �-:0-�/�8,�B�
,-�C� eD-:.8� 6�/5845/�@.�=�� -� �47�/�@.�=�� 48648<�7=�� ,-.� _� �8@7/�8=� �,-:8=8D8�
A84=�,7..3� 8�8<��/8�/-?� �54-8:8=� �8E-70-67E->?� ,48�/7..3� �� �,-/� �� �� -02.�9�
,-:.8��.?� ,�48<05..3� �7=8�/-B.�9� �8D03:-,?� 8E-.8�?� �� :;5.2� �48� .7,�80�c.-B�
�,-/� -� �,8_�=-�E5� ,� .28=�C

�-:0-/�8,�B� ,-�� E5� �4�/�@.�B� ,-�C� �7=5� �-:0-/��� �47D.�/2� :8� �7=8�/,54z
:;5..3C� :8� :848�08�/-?� �� .�9� �-:,�a5.7� 5=8E-B.-�/2?� /7�� 6,7.�B� 1.7E2��B�
=7���=70-6=?� .7=7D7..3� ,�3,�/�� �7=8�/-B.-�/2� �� 4-6.�9� D70�639� �� � �-02.8D8�
;�//3?� 673,�/�� �48� �5<5?� ,�:-0�/��3?� �8�767.-� �,81� .584:�.74.-5/2?� 6.7B/��
�5.�� ;�//3?� �,8_� =-�E5� ,� ����-02�/,-C� ‚��05..-� �8E-808D-@.-� /7� �5:7D8D-@.-�
:8�0-:;5..3� �,-:@7/2� �48� 486D�<05.-�/2� =808:-?� ,/47/�� .51� -:570-,?�
�5��=-�/�@.5� �/7,05..3� :8� ;�//3?� ,-:@�;5..3� ,-:� :848�0�9� /7� �-=5BC� �7=5� ��
6,p36��� 6� /7��=� �/7.8=� ��47,� ,�.3/�8,8D8� 6.7@5..3� .7<�,7™� 670�@5..3� �-:0-/�-,�
:8� 4-6.�9� ,�:-,� :-302.8�/-� {.7,@702.8��-6.7,702.8>?� /4�:8,8>?� D48=7:�2�8��
�84��.8>?� ��84/�,.8>?� -�,84@8>uC

�7�.=� @�.8=?� .7� 8�.8,-� 7.70-6�� 89747�/54�68,7.�9� :;5450� ��/.-�/2� -�48=7��
:3.�2�8>� �86�E->�8�8<��/8�/-� @47�-�_=8� 3�� �� �/5=�� E-..-�.�9� �3,05.2� �48� �,-/?�
3,�a7� .7,�80�c.28>� :-B�.8�/-?� �8,5:-.��� 01:�. � � ,� 4-6.8<-@.�9� �A5479� >>�
;�//_:-302.8�/-?� a8� ��4�@�.3_� ,-:�8,-:.-� ��/7.8,��� B� �545�8.7..3� 01:�. � �
�/8�8,.8�>>�7�/�702.8>�/7� .7�/� �.8>� �8,5:-.��b� 9747�/54�6�_� 7:5�,7/.� � �� �/5=��
,-:.8��.� :8� 45702.8>� :-B�.8�/-� -7� ,67_=8�/8��.�-,� �� ����-02�/,-?� ,� D48=7:-?� ��
�/7,05..-� :8� 01:5B� -� :8� �5<5b� A84=�_� ,-:�8,-:.-� 3�8�/-� 45702.8D8� D48=7:3.z
�2 �81 � ,@�.��� :->�,-:.8c5..3� �� �48E5�-� E�9� �/7,05.2C� � �5E�A-�7� D48=7:3.z
�2�8>� �86�E->�:-/5B� �-:0-�/�8,8D8� ,-��� 9747�/54�6�_/2�3� 3�� �� �545@0�,7� .�6�7� �8z
c��-,� ,� -_4749->� E-..-�.�9� 84-_./7E-B?� �� �,-/8D03:.8=�� �7=8,�6.7@5..-�
8�8<��/8�/-?� �� �/7.8,05..-� ,-:.8�.8� .5�/-B��9� E-..-�.�9� �545�8.7.2?� 3�-�
-.-5�5.,.8� ,��48<8,�1/2�3� �� �� �/5=-� 4-6.8<-@.�9� ,-:.8��.� �-:0-/�7C

�C� �79/�.� �C� 	� A�08�8A��� �8�/���7� ‹)� #�08�8A�3� �� �8E�808D�3� .7���� ��
/59.�� �C� �� �C?� h'$+C� �C� $%�'hC

qC� �.E��08�5:-3� 8�,-/�� ‹� ��7:C� �5:C� .7��� ��47>.�b� D808,.�B� 45:C� �C� 	45��

��.2C� � 	 CdŒ 4-. �8= � �./54?�q%%$C� �C� i'%C
&?� 	8�/-,� �C� �5/8:��7� ,�3,05..3� 4-,.3� =84702.8>� ,�98,7.8�/-� :-/5B� -6

.5�8,.�9��-=5BC��� �,7.8�#47.�-,�2�?� h''iC� h&q� �C

•995A85� @A?� >@=A;5A@A85� $ : � 8=B=C� 6$9=;=$A� $ : � ;55A@F579� =9� ?5987=N5?� =A� ;45�

@7;=8C5
Fab?@ABC��6$9=;=$A�$ : �6579$A@C=;G�� 8=B=C�6$9=;=$A�� ;55A@F579"

	#��$%;!<;'
VFF�%'!<99� ��efM���� �8g ��,8��� *�0g0��,�+

�� �16�$� � � � � � � �6 � � � . � � �4 � �6 � � � / � � � � � � � � � � � � $�6�� � �
'6�� �1 �$� � � �7 � � � �5 � � � � � � � � �5 �6 � � � " � �2 � � � � � � � � � �4� � � �

B��� � � � �6�� � � �5 � � � � � � � � � � � �$ � � � . � � � � � � .F

*� 	� �&� � �%�� � � 	c� � � � 	 � 	&� �����Y ���&� ����&� �� �	������ 	 � � � �� � �� � �
-������&� � � ��&��� / � �- � �	 � � � � �� ���	 � �%	� � � �� ��)�' - �� � � �� �	��(��� � ������ ��� � �
r-���&� ���	� �%'�	� �� �	 � � � �� � �� � � � �� �(���&� €��&� �����	��&� �'�� ����� � �	X ���� �� �
�	(�	��&� �� �	 � �� �	0����! � 	 � � ' 	 � � � �)� ������-�� &��- �� ��0- 	c� ��&� �'(	�� 	 �
�����&� �� �	 �� � � �� � �� �� � - 	 � � � � � � � � ��)��	��&"� p ����ZZ(�� ��� 'Z(�0� � '�� �����0 �
��!����"� '(�������� � 	 - � � �&� '�	 � �&� �� ! ����� �� ���Zc� ! �����0� ����� �� - �X �����U
��0�&�� ��&� / � �- '�	 � �&� ��� �� � �� � 	 � �(� �� ���	� �%	 ��� ��	����� ��&������ ��� �� � - 	 �U
��������&������ �"� � 	�� ��� �� � �Y �� �&�� �� �&� ��  �	 � � � � ��	�� ������ �

� �47�,�� 8��,�� � �  �	 � � � 	 � 	�� ������ ��� ���	����	� �����	� ��&������ �� �
'(�������� �	- ���&�'�	��&"

��48:8,;� <7D7@�289� 48�-,� �45:=51=� D�4<8�>B� c�80�?� �-=p>� -� �� �� -02�/,7� {�
�8E-702.7� 7�@�,�-�@2� 648�/71@8D8� �8�80-..3?� 8��-02��� ,�5� @7�/-c5� =8;.7�
��8�/54-D7/�� 3�� =808:-� 01:�� ,5:�/2� Š‰-.54/.�B|� ��8�-<� ;�//3?� _� =708� 67E-�7,��
@5.�=�� ,� �7=8�/-B.-B� :-302.8�/-?� .5� <7;71/2� <47/�� �@7�/2� �� ;�//-� D48=7:�?�
•�,�/2� ,� �8�/-B.8=�� 8@-��,7..-� :84�@5.2?� 3�-� �8/-=� -6� .5898/81� ,��8.�1/2C�
�4�@�.81� E28D8�6:5<-02c8D8� ,�3,03_/2�3� .�62��B� 4-,5.2� �8E-702.8>�7�/�,.8�/-�
�808:-?� >>� .56.7..3� /7� .5,=-..3� ,�3,�/�� �,8>� =8;0�,8�/-� /7� 67�/8��,7/�� �,8>�
-:-<B8�/-� �4�.7B=.-� 6�=-.-=702.81� �84��/1� 3��:03� �5<5?�/7�� -� :03��� ��-02�/,7C

���9808D8��507D8D-@.7� 0-/547/�47� .74798,�_� ,50���� �-02�-�/2� :8�0-:;5.2�
�4��,3@5.�9� 4-6.�=� 7��5�/7=� �48<05=�� �8E-702.8>� 7�/�,.8�/-� 8�8<��/8�/-?�
,545:� .�9� 7�/�702.�=�� ,� �8./5��/-� .7c8>� �/7//-� _� .7�47E1,7��3� ,� �A54-�
�8E-702.8>� 7�/�,.8�/-� 8�8<��/8�/-� �/74c8�07�.��7?� 3�7� 45�4565./�_/2�3�
-8�45=7��47E3=�� �C� ���7.�7?� ŒC� �4�,708,7� th•?� �C� �702�8,�2�8>� tqˆC

��48<05..1�7�/�, .8>� ; �/ /_,8>� �86�E->�8�8<���/8�/-� 3�� �545/,841,7@7� �8E-z
�=�C� 7�/ � , .81 � @05.7� � � � � -02�/,7� ��4�3_� ,=-..3� :�/�.� � 84D7.-6�,7/�� ,07�.�B�
; � �_,BB� �48�/-4?� ,07�.�� :-302.-�/2?� :8�3D.5..3� 7�/�702.�9� :03�>>� ,-�8,8D8�486z
E-.��� E-05BC�  5B� ,67_=86,p368�� �-:�45�01_/2�3� ,�@��05..�9� �47E39� ��47>.�2��9
���� 48�-B�2��9� .7��8,E-,?� 3�-� �/,54:;�1/2?� a8� ,� 4-,.-� �8E-702.8>�7�/�,.8�/-� 7���



=�01_/2�3� 6:7/.-�/2� ,��8.�,7/�� 84D7.-67/84�2�-� A�.�E->� /7� D8/8,.-�/2� ,�01@7z
/��2� �� 4-6.8=7.-/.�� �8E-702.8�84D7.-67/84�2��� :-302.-�/2?� a8� ,�3,03_/2�3�
8:.-_1�6� .7B,�a�9�A84=� ,�47;5..3� �8E-702.8>�7�/�,.8�/-� =808:8>�01:�. �C

�8E-702.7� 7�/�,.-�/2� 8�8<��/8�/-� ,� �� �9808D8��5:7D8D-@.-B� .7��8,-B� 0-/5z
47/�4-� ,�6.7@7_/2�3� 3�� 48:8,5� �8.3//3� 7�/�, .8�/-?� a8� ,�01@7_� ,� 5-s<5� /7�-�
�-:,�:�d� D48=7:�2�8��80-/�@.�?� /4�:8,�?� �-6.7,702.��/8a8� t&•C

�:� . � -6� c039-,� 486,p367..3� �48<05=�� �-:,�a5..3� 4-,.3� �483,�� �8E-702.8>�
7�/�, .8�/-� 8�8<��/8�/-� 486�4�,7_/2�3� 67�:8�8=8D81� >>� �/4��/�4.8D8� /47�/ � ,7.z
.3C� (-02c-�/2� .7��8,E-,� �9�03_/2�3� :8� :�=��?� c8� 8�.8,81� :03� 7�/�,.8�/-� 8�8z
<��/8�/-� {B?� ,-:�8,-:.8?� �8E-702.8>� 7�/�,.8�/-u� _� �8/45<�� /7� -./545��� -.:�,-:7C�
�07�.5?� ����-02.8�6.7@�a-� �8/45<�� �� ,67_=8:->� 6� ,.�/4-c.281� =8/�,7E-B.81�
�A5481� 8�8<��/8�/-� /7� � � �/5=81� 68,.-c.-9� �/�=�0-,� :5/54=-. �1/2� 4570-67E-1�
�48�8E-702.�9�:-BC� a8� -� �/7.8,�/2�6=-�/��8E-702.8>�7�/�,.8�/-C� e� /7�8D8� �8D03:��
486,s367..3� �48<05=�� �803D7_� ,d� 7u� A84=�,7..-� 6:7/.8�/-� /0�=7@5..3� ,07�.�9�
�8/45<� -6� �8E-702.8��4�B.3/.8>� �86�E->?� -.c�=�� �08,7=�?� A84=�,7..3�
E-..-�.�9� 84-_./7E-B?� �4�/7=7..�9� E-B� ����-02.-B� D4��-?� <u� A84=�,7..3� �/-B�8>�
=8/�,7E-B.8>� �A54�� :8� �483,�� �8E-702.8��4�B.3/.8>� �8,5:-.��?� �845�E-3?� �4��
�8/45<-?� �/�=�01,7..3� 7<8� D702=�,7..3� 8�45=�9� =8/�,-,?� ,u� �/,845..3�
8�/�=702.�9� �=8,� �545:8,�a7�:03� ,�3,05..3� �8E-702.8>�7�/�,.8�/-C

�0�=7@5..3� �8E-702.8>� 7�/�,.8�/-� ,� �8./5��/-� 486,�/� �� �8E-702.�9� �8/45<�
/7� ��,-:8=05..3� �8E-702.�9� 3,�a� {�C� �702�8,�2�7u� �545:<7@7_� A84=�,7..3� ��
648�/71@8D8� �8�80-..3� @-/�8D8� �3,05..3� �48� /-� E-..8�/-?� 3�-� A�.�E-8.�1/2� ��
�� ��-02�/,-?� 8��-02��� ,8.�� .7:71/2� �/-B�8�/-� �86�E->� 8�8<��/8�/-� tqC� �C� qq�q&•C�
�48/5� ,� ��@7�.8=�� ����-02�/,-� =8;.7� ��8�/54-D7/�� /7�5� 3,�a5d� 8�8<7� ,808:-_�
.58<9-:.�=� .7<848=� 8�8<��/-�.�9� 9747�/54��/��?� �47D.5� ,�3,�/�� �5<5� ,� �8E-z
702.8�6.7@�a8=�� �8./5��/-?� �545:8,�a5� �/ ,84�08� 8�/�=702.-� �=8,�?� 7� �483,�
�8E-702.8>�7�/�,.8�/-� .7:6,�@7B.8� .�62��BC� �83�.5..3� .28D8� 3,�a7� 6.798:�=8�
,� .7�/�� .8=�� �808;5..-C

"�� �� ��-02.7� ,07�/�,-�/2� 01:�. �?� �8E-702.7� 7�/�,.-�/2� 486,�.5=� -2�3� @5456�
���/5=�� 6 ,s36�-,�01:�. �� 6�8/8@�1@�=� �545:8,�a5=� �� �48E5�-� �-6.7..3� /7�:-302z
.8�/-C� �� �,81� @54D�?� 7.70-6� ���9808D-@.�9� :8�0-:;5.2� 67�,-:@�_?� a8� 0�c5�
7� /�,.7� :-302.-�/2� -� ��-0��,7..3?� /-�.�B� 6,s368�� -6� ;�//3=� �� ��-02�/,7� �/,841z
1/2� 45702.-� �8,5:-.�8,-� ��/�7E->?� ,� 3��9� A84=�1/2�3� ��/7.8,� �� B� =8/�,�� �8,5z
:-.��?� ,�3� ,.�/4-c.288�8<.�/-�.7� �A547� -.:�,-:7?� 3�-� B� ,�6.7@71/2� 9747�/54�
B8/8� �8E-702.8>�7�/�,.8�/-C� �8=�� :03� 5A5�/�,.8D8� �483,�� �8E-702.8>�7�/�,.8�/-�
01:�.-� .58<9-:.5� �3,05..3� /8D8?� 3�� 4570-6�,7/�� �8/45<�?� -.c�=�� �08,7=�?�
.73,.-�/2� =8:50-� :8�3D.5..3� �8�/7,05.8>� =5/�C�  5� �808;5..3� 486�4�,7_�
:-302.-�. �B� �-:9-:� �� /0�=7@5..-� �8.3//3� �8E-702.8>� 7�/�,.8�/-C� � �/� �8E-702.8>�
7�/�, .8�/-� �8@�.7_/2�3� ,-:� ��,-:8=05..3� �8/45<�?� >>� �545/,845..3� ,� �8E-702.8�
�4�B.3/.�� @5456� �4�6=�� =8/�,-,� 8�8<��/8�/-� {,.� /4-c.-� @�..� ��?� :5/54=-.7.z
/�u� B� E-..8�/5B� ��-02.8/�� {68,.-c.-� @�..���?� :5/54=-.7./�u� /7� ��43=�,7..3�
:-302.8�/-� .7� :8�3D.5..3� �5,.8>� =5/�� {E5B� 5/7�� ,�01@7_� ,� �8<-� /5845/�@.5�
8<D4�./�,7..3� �=8,?� @�..� �-,� /7� 8<�/7,�.� =-�E3?� @7��� -� =8;0�,8�/5B?� a8�
��4�3/�=�/2� @--� D702=�,7/�=�/2� �48E5�� :8�3D.5..3� =5/�b� ,�8�45=05..3� .7�43z
=-,� :-302.8�/-?� ,�<-4� �4-84�/5/.8D8� .7�43=�� /7� �47�/�@.�� B8D8� 4570-67E-1?

��v���p� ”08,7=�?� �47�/�@.5� ,�3,05..3� �8E-702.8>� 7�/�,.8�/-u?� -?� 645c/81?�
{�-�02/7/�:-302.8�/-� @�� �-.E5,�B� �48:��/� �483,�� �8E-702.8>�7�/�,.8�/-C

�/8;?� 6� �8D03:�� :-302.-�.8D8� �-:98:�� ,� �/4��/�4-� 7�/�� �8E-702.8>� 7�/�,��
�0�--� ,�8�45=011/2�3� &� 5/7��C� �4D7.-67/84�2�7� :-302.-�/2?� 67B=7_� ,-:�8,-:.8�
�48=-;.�B� 5/7�� � � ,-:� �545/,845..3� �8/45<�� ,� E-02� :8� �-.E5,8D8� �48:��/�?� 45��
����/7/�� :-302.8�/-C� �7��=� @�.8=?� �A84=8,7.-�/2� 84D7.-67/84�2��9� �=-.2� -�
{c��@8�� ,�� /��7_� 3�� 8:�.� -6� =8;0�,�9� ,74-7./-,� ,�4-c5..3� �48<05=��
�-:,�a5..3� 4-,.3� �483,�� �8E-702.8>�7�/�,.8�/-� =808:-C

��a5� 676.7@5.-� /5845/�@.-� �808;5..3� �-:/,54:;�1/2�3� 456�02/7/7=��s:8z
�0-:;5..3?� �48,5:5.8D8� .7=�� �545:� �/74c8�07�.��-, � 679-:.�9� 8<07�/5B�
��47>.�?� =5/81� 3�8D8� <�08� ,�3,05..3� 4-,.3� �A84=8,7.8�/-� .7,�@8�� -� �=-.2�
�ˆ--..-67/84�2�8>� :-302.8�/-?� >9� ��5E�A-�� � -� ��8�8<�� 67�/8��,7..3� ,� 4-6.�9�
=A5479� �8E-702.8D8�;�//3C

� . /54�45/7E-3� 456�02/7/ -, � :8 �0-: ;5 . .3 � 7�E5. / �_/2�3� .7� , �6.7@5. .3� �4-84�� �

L�FnRQR�:03� �@.-, � , � : � � � � � � -02.8>� :-302.8�/-?� >9� � /7,05..3� :8� , � �8 . � ,7 .8>�
^-302.8�/-?� � �5E �A-� � � ,67_=� . � 6�8/8@5. .3=?� 8� �-02� �?� .7� .7c � � : �= � �?� 4-,5.2�7���
!444&"�!� 8<D4� . /8, �_/2�3� �3 ,05. .3= � -‹7<8� 6.7. .3=� .48� =8;0� , - � /2 �
” � 8 � � , 7 . . 3 � ,07� . �9 � 6: -<.8� /5B� / 7 � �8�545:.-= � :8� , -:8=� /7�8>� @�� �8: -<.8>�

5!6#$/&"�!�

	-02�-�.�B� 7.70-6� 456�02/7/-,� :8�0-:;5..3� ,��76�_� /7�-� �4-84�/5/�� ,� ��z
��-02.-B� :-302.8�/-� ��@7�.8D8� �@.3d� �@7�/2� ,� �@.-,�2�8=�� �7=8,43:�,7..-?� <07��
�-:-†-.-B� :-302.8�/-?� �� :-302.8�/-� =808:-;.�9� 84D7.-67E-B� �8E-702.8D8� ��43=�z
,7..3?� ,� 8:.84768,�9� �485�/79� {=-/�.D�?� �/47B��?� 8:.84768,-� 6798:�� �8E-702z
.8D8� 9747�/54�u?� 8�8�545:�8,7.7� �@7�/2� �� c�-02.�9� ,�98,.�9� 6798:79?� ,�
84D7.-67E->� �485�/-,� �� =5;79� c�80�?� ,808./54�2�7� :-302.-�/2C� �4�@8=��
{,�0�D8,�_� .7� �,7D�� 486<-;.-�/2� =-;� �4-84�/5/7=�� =8;0�, �=�� {/8</8� ,� 3�8=��
��:-� �8E-702.8>� :-302.8�/-� 98@5/2�3� �483,�/�� �,8>� 6:-<.8�/-u� /7� �4-84�/5/7=��
^�����=�� {/8</8� :5� :-B�.8� �483,031� �,8>� 84D7.-67/84�2�-� �=-..3� B� .7,�@��uC�
��>B� 486<-;.-�/�2� �48D03:7_/2�3� ,� �84-,.3..-� 676.7@5.�9� �4-84�/5/-,� -6�
4�����,7.�3=� -_4749-@.8>�c �70 �d ªªªªªªªªªªªªªªªª

�@7�/2� �� :-302.8�/-� =808:-;.�9� 84D7.-67E-B�
�8E-702.8D8� ��43=�,7..3
�808./54�2�7�: -302.-� /2 ªª � ªª � ªª � ªª
�@7�/2� ,� �@.-,�2�8=���7=8,43:�,7..-�
�@7�/2� ,�84-�7.-67E->��485�/-,� ��=5;79� c�80��
�@7�/2� ,� <07D8:-B.-B� :-302.8�/-

�4-84�/5/�
=8;0�,8�/-

�4-84� /5/ �
:-B�.8� /-

h+?'• &?'•

)?$•� |- %?i•
q&?q• h)Ch•

h%?+• )?'•

hi?&• h+?h•

h+?+• &q?q•
h%C$• q&?q•

�@7�/2� ,�8:.84768,�9� �485�/79�
��8�545:�8,7.7� �@7�/2� �� c�-02.�9� ,�98,.�9�
-798:7C9

 -�7,�=�� /7�8;� _� �4�@�.�� 7�/�,.8�/-� �@.3� ,� ����-02.-B� :-302.8�/-C� �7�?� ��
”�702.-B� �-02�8�/-� �45:�/7,05.�9� ,74-7./-,� :03� ,�<84�� �4�@�.�� �@7�/-� ,�
�5��-02.-B� :-302.8�/-?� <56� 4-6.�E-� >>�,�:�?� .7� �54c5� =-�E5� ,�,8:�/2�3� .7=7D7..3



�4�.5�/�� 98@7� i� 3���2� �84��/2� :03� ����-02�/,7?� :4�6-,?� c�80�?� <7/2�-,� {&%?q•u?�
:70-� � � �47D.5..3� .7<�/�� �84��.-� �=-..3� B� .7,�@��� {q$?&•u?� .7=7D7..3� /7��=�
@�.8=� 8/4�=7/�� <�:2�3��� �84��/2� :03� �<<5� � � {h%?h•u?� �47D.5..3� 8/4�=7/��
�7=8�/-B.-�/2� -� ,�4-6.�/��2� 6��8=-;� -.c�9� �@.-,� {'?h•uC� ���� -02.7� :-302.-�/2?�
.7� :�=��� �@.-,?� =-�/�/2� �� �8<-� =8;0�,-�/2� �-:D8/8,�� � :8� =7B<�/.28>� �48A5�->�
{/7�� � /,54:; �1/2� h$?q•� :8�0-:;�,7.�9uC� �7�8;� ��4�3_� ����-02.-B� 7�/�,.8�/-�
6,�@7B.7� E-�7,-�/2� -� .7=7D7..3� �86<�/��2� .7:=-4.8>� �-02�8�/-� ,-02.8D8� @7���
{*?h•uC

�8�4�� /5?� ,�476.�=� 670�c7_/2�3� .�62��B� 4-,5.2� �@7�/-� ��@7�.8D8� �@.3� ,�
����-02.-B� :-302.8�/-C� ��48<7� ,�3�.5..3� �4�@�.� /7�8D8� .�62�8D8� 4-,.3� 07D�
=8;0�,-�/2�648<��-��� /7�-� ,��.8,��d

‰�ih?'• � �@.-,� �545c�8:81� :03� �@7�/-� ,� D48=7:�2�-B� :-302.8�/-� ,,7;71/2�
,-:��/.-�/2� 7<8� .5:8�/7/.-�/2� ,-02.8D8� @7��?� 3�7� ��4�@�.5.7� .7:=-4.�=�
.7,7./7;5..3=� c�-02.8D8� .7,@7..3?� �-:D8/8,�81�:8� ,�� ��� .�9� 5�67=5.-,d

‰ ' ?+ • � �@.-, � /7��� �545c �8 : � � <7@7/2� �� .5 :8 � /7 / . -B� 670�@5.8� /-C� .5�-�7�85/-�
B� <566=-� /8 , .8 � �/-� E-_>�:-302.8�/-b

‰�*?)i• � �@.-,� �5� <54�/2� �@7�/-� ,� D48=7:�2�-B� :-302.8�/-� @5456� ,07�.-�
�8<81,7..3b

‰�.5�<7@7/2� �545c�8:�:03� �@7�/�-� ,� ����-02.-B�:-302.8�/-� q&?$•��@.-,C
e76.7@5.-� �545c�8:�?� 68�45=7?� .5:8�/7/.-�/2� @7��� :03� �8�--B.8>� �@7�/-� ,

� � � � -02. -B� :-302.8� / - � , - : :654�7011/2�3� �� .73,.-B� � � / �7E->��8E-702.8>�7 � / � , .8 �z
/-� � �@7�.8D8� �@.3� <7;71@� � <47/� � �@7�/2� �� :8 ,D8/4 � ,70 �9 � �485� /79?� .7/8=-�/2�
4570-6�1 /2�3� ,� �485� /79� 8: .84768, �9?� � � / �7/ � , . �9?� @�� .7, -/2 � � / �9-B. �9C

� .70-6�1@�� .7B<-02c� �4�,7<0�,-� :03� ��@7�.8D8� �@.3� ,�:�� ����-02.8>�
:-302.8�/-?� 676.7@�=8?� c8� .7� 8:.5� 6� �54c�9� =-�E2� ,��� ,7_/2�3� <7;7..3� -� 4-,.81�
=-481�45702.7��@7�/2� ��:-302.8�/-� �@.-,�2�8D8� �7=8,43:�,7..3C

�7� :�=��� �47�/�@.8� ,�-9?� <5/� ,�.3/��?� /5845/��-,� ,�98,7..3?� �@.-,�2�5�
�7=8,43:�,7..3� {� 8:.-_1� 6� A84=?� 3�7� ,5:5� ,�98,7.E3� 08� �7=8�/-B.81� -�
�,-:8=8D8� ��54�,7..3� ,07�.81�:-302.-�/1C

�9747�/54�6�_=8� :5�-02�7� �808;5.2?� 3�-� �-: �45�011/2� ,�0�,� �@.-,�2�8D8�
�7=8,43:�,7..3� .7� �/7.8,05..3� -� 486,�/8�� �8E-702.8>�7�/�, .8�/-� =808:-C

�545:��-=?� 3�� �47,�08?� �@.-,�2�5� �7=8,43:�,7..3� 84D7.-6�_/2�3� 67� 6476�8=�
-�.�1@8>� =8:50-� �� ��-02�/,7?� 7<8� 8�45=�9� B8D8� @7�/�.?� /8=�� 670�@5..3�
,�98,7.E-,� :8� �@7�/-� ,� �7=8,43:�,7..-� :8�8=7D7_� .7<�/� � :8�,-: � :-302.8�/-�
6=8:5028,7.8D8� �� � �-02�/,7� t*?� �C� '•C

�@.-,�2�5� �7=8,43:�,7..3� _� �8.�45/.�=� ,�:8=� :-302.8�/-� �@.-,C� �-:�8z
,-:71@�� 67� 8�45=-� :-03.��� 48<8/�� �,8_>� D4���?� <54�@�� �@7�/2� �� :-302.8�/-�
�-:,-::-0-,� �7=8,43:�,7..3� �@.-� �8@54D8,8� 84D7.-68,�1/2� :-302.-�/2� ,07�.�� -�
�,8>9� 48,5�.��-,� :03� ,��8.7..3� /8D8� @�� -.c8D8� 67,:7..3?� <54�/2� �@7�/2� ��
�07.�,7..-?� �8./48011/2� 8:�.� 8:.8D8hC� �� /7�8=�� 486�=-..-� E5B� ,�:� :-302.8�/-�
=8;.7�/47�/�,7/�� 3��:-302.-�/�2�84D7.-67/84�2��� t+C��C� hi•C

�7=8,43:�,7. .3� D4���� �/�=�01_� >>�@05.-,� :8� -:5. /�A-�7E->� �5<5� 6� E-03=�� -�
67,:7..3=�� D4���?� ,�6.7..3� >9� ,07�.�=�?� :8� �47D.5..3� 4570-6�,7/� � 67,:7..3�
D4���� 6� ,07�.8>� -.-E-7/�,�C� �7��C/5.:5.E-1� :8� �8,5:-.�� � @05.7� �7=8�548,7.8>�
D4���� /45<7� ,�6.7@�/�� 3�� ��07:8,��@7�/�.�� �@.-,�2�8D8� �7=8,43:�,7..3C

�@7�/2� �� :-302.8�/-� � 7 � � � � 1 � � * � � �7=8,43:�,7..3� :8�8=7D7_� /47.�A84=�,7��

-�� .4�48:.�� 7�/� , .-�/2� ,� 7�/�, .-�/2� �8E-702.�?� a8� ,07�.5� B� A84=�_� ����-02.��
���/5=�� -./545�-,� -� �8/45<� {y�C� ��_,7u?� 648�/7..3� 4-,.3� 7�/�,.8�/-� ^-302.8�/-� B�
�./545�-,� -.:�,-:7?� 4-,5.2� 670�@5..3� :8� ��� �-02.8D8� •->��3� ��4�3_� �-:,�a5..1�
��.8�..3� -� �4�B.3//3� E-..8�/5B� -� ��� �-02.�9� -:570-,?� 4570-67E->� >9� �� ,07�.-B�

�8,5:-.E-?� �/�:-� =��05..3� -� ��8�8<-� ;�//3� ti?� �C� +h•C
^03� �8D0�<05.8D8� 486�=-..3� �48<05=7/��� � �@7�/-� ,� �@.-,�2�8=�� �7=8,43z

:�,7..-� �48�8.�_=8�486D03.�/� � 456�02/7/�� :8�0-:;5..3?� / 8 � �48,8:�08�2��545:�
�@.-,� /7� ,@�/50-,� 67D702.88�,-/.-9� c�-0� 679-:.�9� 8<07�/5B� ��47>.�C� �.70-6� E�9�
456�02/7/-,� �8�76�_� �545:��-=� 486<-;.-�/2� =-;� 486�=-..3=� ��/-� �@.-,�2�8D8�
�-=8,43:�,7. .3� /7� =8;0�,8�/3=�?� 3�-� :7_� :-302.-�/2� �� .28=�C� �7��=� @�.8=?�
-�/.-�/2��@.-,�2�8D8��7=8,43:�,7..3?� 6� �8D03:�� �545�-@.8D8� �@.3?� �803D7_� ,d

•���&������ ��� � � �&- ��	 � �0� ��� ������ �� ! � � � � {*q?+•� ,-:�8,-:5B�
8��/�,7.�9u?� �4�@8=�� :-302.-�/2� E3� �545:��-=� �803D7_� ,d� 7u� ��4�3..-� :-302.8�/-�
c�80�?� �@7�/-� ,� E-B� :-302.8�/-� {h&•ub� <u� 84D7.-67E->� c�-02.8D8� ;�/-3C�
�8;0�,8�/-� ,�0�,�� .7� 6=-.�� ,� E28=�� ;�//-� {$?&•ud� ,u� ,�/7.8,05..-� =5;�
8<8,s36�-,� �@.-,?� �-:/4�=7..3� :� �E��0-.�� -� �843:��� {$?&•ub� Du� �7=8�/-B.-B�
84D7.-67E->� 4-6.8D8� 48:�� 7�E-B?� 6798:-,?� 3�-� �4��,3@�1/2�3� �8:-3=� 6-� c�-02.8D8�

;�//3� {$C&•ub
‰������ � 	  �� '(� ����� �����	- � ��&�'�	 � �&� ���(�� �";=8 � {hqC+•ub
•���&������ ��� �� �&- � �	 � �0� ��� '( � �� � {hq?%+•u� �4565./7E-3� -:5B?� :�=8�?�

�8D03:-,� �@.-,� .7� -�.�1@�� �48<05=�� {)C*•uC� ,�47;5..3� �47,� -� 8<8,� 36�-,� �@.-,�
{q?$•u?�7�/7�8;� =8;0�,-�/2� ,�4-c5..3� �48<05=� �@.-,� �7=�=�� �@.3=�� {h?$+•uC

��45=�=� � � . �1= � _� 486�=-..3� ��/-� � 7 � � � � 1 � � * � � �7=8,43:�,7..3� 3�� =8;0�z
,8�/-� 486,�/��� B� A84=�,7..3� .7,�@8�� -� �=-.2?� 3�-� <�:�/2� .58<9-:.�=�� ,�
�7B<�/.-B� :-302.8�/-� 01:�. �?� /8</8� -.c�=�� �08,7=�?� 486,�/8�� ,07�/�,8�/5B�
8�8<��/8�/-� �@.3� {h)Ci•uC� �7� :�=��� �@.-,?� :-302.-�/2� �� �7=8,43:�,7..-� :7ž�
�8;0�,8�/-� 486,�/��� ,-0�8,-0-�.C�8�/-� 67� ,��8.�,7.�� 48<8/�� {$C&•u?� 486,�/���
�.-E-7/�,.8�/-?� �7=8�/-B.8�/-� --� 84D7.-67/84�2��9� �=-.2� {*?i•u?� �483,��
���-,.8�/-� {q?$•u?� �7=8,�47;5..3� {h?$+•uC

��/2� �@.-, �2�81 � �7=8,43:�,7..3� 6� �8D03:�� ,@�/503� /7�8;� ,�,8:�/2� .7�
�54c�B� �07.� 68,.-c.1� B8D8� ��548,7.-�/2?� �48/5� 68,�-=� 6� -.c�=� 6=-�/8,�=�
.7,7./7;5..3=C� �8.7?� .7�:�=��� ,@�/50-,?� �803D7_� ,d

• �� �&������ ��� �� �&- � �	 � �0� �	� ������ �� ! ���� � {&&?i• � ,-:�8,-:5B�
8��/�,7.�9u?� �4�@8=�?� :-302.-�/2� E3� �8,�..7� �545:��-=� �8.E5./4�,7/��2� .7d� 7u�
��4�3..-� :-302.8�/-� c�80�?� �@7�/-� ,� E-B� :-302.8�/-� {)C)•ub� <u� �7=8�/-B.-B�
�4D7.-67E->� 4-6.8D8� 48:�� 6798:-,?� �4��,3@5.�9� �8:-3=� 6-� c�-02.8D8� ;�//3� {)•ub�
��� 84D7.-67E->� c�-02.8D8� ; �//3?� =8;0�,8�/-� ,�0�,�� .7� 6=-.�� ,� E28=�� ;�//-�
{SLC&•ub� Du� 486,p367..-� �48<05=?� 3�-� =71/2� ,-:.8c5..3� :8� c�-02.8D8� ;�//3�
{SL?&•ud� :u� ,�/7.8,05..-� �47,�0� -� �4�.E��-,� .7,@7..3� B� :-302.8�/-� �� c�80-�

K”L?pu•ub
•���&������ ��� �� �&- ��	 ��0� �	� '(��� � {q+Cq•ud� 7u� �4565./7E-3� -:5B� -� �8D03:-,�

�@.-,� .7� -�. �1@�� �48<05=�� {hhCq•ub� <u� 486,p367..3� �48<05=� �@.-,� {i?&•ub� ,u�
,�47;5..3� �47,� -� 8<8,p36�-, � �@.-,� {&?+•ub� :8�8=8D7� �@.3=� ,� ��4�/.�9



��/�7E-39?� =8;0�,-�/2� <848/2<�� 67� �@.-,�2�-� �47,7� {D-8� h?*•u� E-�7,8?� a8� �7=-�
�@.-� .5� �8/45<�1/2�/7�8D8� ,�:��:8�8=8D��6�<8��� ,@�/503b

• � �� �� � � 	  �� '( � �� � � � � � � � �	- � ��&�'�	 � �&� �� �(� � ���� � {h*•u?� �4�@8=�� ,� 8@79�
,@�/50-,� ��-,�47E3� E3� .7<�47_� ,�D03:�� �8�545:.�E/,7� =-;� �@.5=� /7� ,@�/505=�
{'C$•u?� ��-02.8D8� �4�B.3//3� 4-c5.2� �48�c039�� 486,s367..3� �48<05=�� {&?+•uC

�� :-302.8�/-� �@.-,�2�8D8� �7=8,43:�,7..3� ,@�/502� <7@�/2� /7�8;� -� B8D8�
68,.-c._� .7,7./7;5..3� �� =8;0�,-�/2� 45�4565./7E->� c�80�?� �07��� �@.3=��
{iC&•u?� 64768�� :5=8�47/�@.8D8� �� �� -02�/,7� {*?q•u?� :03� �84-,.3..3?� 3�� 64768��
:5=8�47/�@.8D8� �� �� -02�/,7� �@.-,�2�5� �7=8,43:�,7..3� �9�02.5�486�=-/�� /-02��
%?'•�:8�0-:; �,7.�9� �@.-,C

�/8�8,.8� 486,�/��� 8�8<��/8�/-?� ,@�/502� �9�02.�B� ,�01@7/�� E1�
=8;0�,-�/2� /-02��� �� h*•� ,��7:�-,?� �4�@8=�� 3��47,8� �48D03:7_/2�3�
.5,�6.7@5.-�/2?� a8� 645c/81� /7��� =8;5� :7/�� �@.3=� �@7�/2� �� :-302.8�/-�
�7=8,43:�,7..3C� �@�/502?� ,� 8�45=�9� ,��7:�79� 676.7@7_� =8;0�,-�/2� 486,�/���
�7=8�/-B.8�/-� {&?q•uC� ,-:�8,-:702.8�/-� {*?*•u?� 7�/�,.8�/-� {q•u?� �7=8,�47;5..3�
{q•u?� /,84@8�/-� {hCq•u?� 6476�8,8>� �8,5:-.��� {%C$•uC� ,�/���� ,� :848�05� ;�//3�
� %�$� � �

^03� �47>.81� ,��,-/05..3� E-_>� 486<-;.8�/-� �48�8.�_=8� D47A-@.5� �45:�/7,z
05..3� �84-,.3..3� 8@-��,7.2� 68,.-c.28D8� 486,�/� �� �@.-,� 67� :8�8=8D81� :-302z
.8�/-� ,� 84D7.79� �@.-,�2�8D8� �7=8,43:�,7..3� {4��C� hu� /7� E-..-�/2� 486,�/���
, .� /4-c.28>��A54�� 8�8<��/8�/-� ,� �8D03:79��@.-,� -� ,@�/50-,�{4��C� quC

�84-,.3..3� 8@-��,7.-?� c..�---�C8D8�t1cc����67�:8�8=8D81��@7�-�-� ��
:-3C-2.8�/�-��@.-,�2�8>�8��7=8,43:�,7..3

q+?%%•� b

� � C� � • � �� �

h+?%%•� b
,@�-502

h%?%%•�� 2 2 2 2 S S S� CCCCCCCCCCCCC� CCp� �� C� �@5.2

+?%%•� - CCCCCCCCCCCCCCC�� � � � �� �� � CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCp�� ™� �� �� �
š� &CCCC�”� c��Š� 	�‚

%?%%•� hCCCCCCCCCCCCCC£ ���� � ������� � Š� � � CCCCCCC�CCCCC
# ! � 8� !� " ! � !9� !� � � :� ;� !� "�� �� / � � : : � <� !� %� !� !�� !� = ! � >� !

���C� hC� �84-,.3..3� 8@-��,7.2�68,.-c.28D8�486,�/��� �@.-,� 67� �@7�/1� ,�
:-302.8�/-� �@.-,�2�8D8� �7=8,43:�,7..3?�

:5� ! -� �80-�c5..3� �8E-702.81� � -7-� � �C� �45�/�;C� � h� ,�6.7@5..3�=5; �
.47�� -� 8š8�� 3� ���� )� ��� �� ��-02.7� �84�5�-�2C� huh� ,�843:28,7�-5�-�2� �8E-702.8>�@�
8/8@5..3C� �� �� �80-:74.-�/2C� h� –� 86.7B8=05..3� 6� �48<05=7=�� �@.-,?� LMK� 86.7�
B8=05.�3� 6� .73,.81� ��/�7E-_1C� �KK� =8;0�,-�/2� ,�47;5..3� �48<05=?� �48�8z
6�E-BC� �8D03:-,C� y–� �� =8;0�,-�/2� ,�0�.�� .7� ;�//3� c�80�?� 7�/�,.7� �@7�/2� €

>?@ABC�� % ! � .7,p36�,7..3� �� ��-02.�9� �8./7�/-,C� DE� ,67_=.5� 8E-.1,7..3?� �. ::�

cB-�=8:8�8=8D7C� =8;0�,-�/2� 84D7.-67E->� ,-02.8D8� @7��?� ,� /8=�� @��0-� 4-6.81�
�	��� 6798:-,C�  � �� � �8,808:-..3� ����-02.�=� :8�,-:8=C

�7�7� 486<-;.-�/2� 486�=-..3� ��/-� B?� ,-:�8,-:.8?� 8@-��,7.2� ,-:� :-302.8�/-�

�@.-,�2�8D8� �7=8,43:�,7..3� ,5:5�:8� �-02�89� ��=.�9� A7�/-,C
�545:��-=� .7��47,:-?� �8�4�� .7:6,�@7B.8� ,50���� �-02�-�/2� .7�47c8,7.2� ��

-A54-� :-302.8�/-� �@.-,�2�8D8� �7=8,43:�,7..3?� .7:70-� .5:88E-.1_/2�3� B8D8�
�����,7� 4802� �b�486,�/� �� � � �� -02�/,7� -� �/7.8,05..-� 8�8<��/8�/-� 3�� 7�/�,.8D8�

A8=7:3.�.7C

E-. . -� /2� 486, � / � � � , . � /4 -c . 28>�A 54 � �8�8<��/8�/-� �� � � 8D03:79��@. -, � -�

. @-� �0 -,

�� �� � � � �

�
�

�
EF�FFG� ��

hi?%%•� •

������ � �

�
+?%%•� -

h*�q+G� h*�qi G

-� �� |XpFL��	�� � ���

%�*%G� H$�+iG� $�+iG� I� $�*%JK�+iLM�

�� „ P§P•� " �

‚CCpC��sC

�� Hh�)%G

?h� !� ' � *�N H!LO�

%?%%•� �� ž‰•
P� QhR*G� 6S� %�%*L��{u|—� -� �� ¡��� ž„|—

T U V W X ; Y Z � :� < [ D B > \ � ] � I �

,@�/502� �@5.2

���C�qC�  -..-�/�2� 486,�/���� , .�/4-c.28>��A54��8�8<��/8�/-� ,� �8D03:79� �@.-,� -
,@�/50-,

:5d� �� � � ,�5,.5.-�/2?� �� �-:,�a5..3� �7=88E-.��C� �� � � �=-..3� ��-02.8>�
����0�-1�/-C� ‡� 67E-�7,05..3� �� ��-02.�=� ;�//3=C� �� � �A84=�,7..3� .8,�9� �=-.2C�
�p� 486,�/8�� 0-:54�2��9� ,07�/� ,8�/5BC� ¢� � � A84=�,7..3� 84D7.-67/84�2��9� �=-.2�
�� .7,�@8�C� �� � � 486,�/8� � 67E-�7,05..3C� �� �� 486,�/8�� /,84@8�/-C� y� ��� 67E-�7,05..3�
�* �������� � :-302.-�/1?� 	C� A84=�,7..3� ,-:->8,-:7:2�8�-�-C� x� 486,�1 � �
 =8�/-B.8�/-?� �� � �486,�/8�� 7�/�,.8�/-C�  � ,-:,7D7C� �� � � �8=�.-�7/�,.-� �=-..3?�
�=-..3� 74-�=5./7E->C� �� �8@�//3� <56�5��C� ƒ� �=-..3� -./ �-4�,7c-3� ,� D4��-C� l
� �‚C��hh�DC�-���� �„C

�5/8@.5� 486�=-..3� ��/-� B� =8;0�,8�/5B� �@.-,�2�8D8� �7=8,43:�,7..3� @7�/8�
‹1� .5�845�/.8D8� B8D8� ,��84��/7..3� ,� c�-02.8=�� ;�//-?� /�=� �7=�=�

{���!�<011@�� �8.A0-�/� =-;� ��07:8,�=�� .7,702.8�,�98,.8D8� �48E5��



	 -02�-�/2� �@.-,?� <7;71@�9� <47/�� �@7�/2� �� :-302.8�/-� �@.-,�2�8D8� �7=8z
,43:�,7..3� -� �-02�-�/2� :-B�.�9� B8D8� @05.-,� .7:70-� 670�c7_/2�3� .5:8�/7/.281� .�
�84-,.3..-� :8 �67D702.8>��-02�8�/-� �@.-,� c�80�C

�7��=� @�.8=?� �48<05=7� 5A5�/�,.8>� 84D7.-67E->� :-302.8�/-� �@.-,�2�8D8�
�7=8,43:�,7..3� .5:8�/7/.28� :8�0-:;5.7� B� 64570-68,7.7?� 456�02/7/8=� @8D8� �/7_�
.73,.7� ��/�7E-3� .5486�=-..3� ��/-� B� =8;0�,8�/5B� B8D8� ,��84��/7..3� ,� .7,z
@702.8�, �98,.8=�� �48E5�-C� ��@7�.-� <�490�,-� 6=-.�� ,� �� �� -02.8�5�8.8=-@.8=�� -�
��02/�4.8=�� ;�//-� �47>.�� 7�/�70-6�1/2� �8/45<�� ,� �545D03:-� -� ,:8��8.705..-�
:53��9� .84=7/�, .8��47,8,�9� �808;5.2?� :8�0-:;5.2� -� :5/70-67E->� ,�=7D7_� /7�8;�
=5/8:808D-3� �@.-,�2�8D8� �7=8,43:�,7..3?� 8��-02��� �7=5� �@.-,�2�5� �7=8,43:�z
,7..3� ,��/� �7_� 8:.�=� -6� .7B<-02c� =8D�/.-9� 67�8<-,� -� A84=� �/7.8,05..3�
�8E-702.8�7�/�,.8>�8�8<��/8�/-?� =7B<�/.28D8� .7c8>��47>.�C

hC� �7.8�� �C?� �4�,708,� ŒC� �8E�702.73� 7�/�, .8�/2� 0�@.8�/ � � �/74c5�07���
�.��7C� �� 	—� h'''C�� � h&h� �C

qC� �702�8,��73� �C� �8E�702.73� 7�/�,.8�/-?� �/74c5�07�.� �8,C� �?� h'$$C
&C� �08,742� �47�/�@5��8D8� ���9808D7�‹��8�-C�C��808,�.C� ��.��d�g74,5�/C�h'')C
*C� ŸTWMNP\M� }C� lTWRQ‹«X� WKRX¦MH¦Y�•T\R� WHLRXT� ]]YUGR[T[U¦TC� � � mTQP¦T[Td

ZTNPL[R[H� ¦T\LTXY�[YXT[NMUL[�P¦\RKNYUG?� h')&C� q+%�PC
+C� 	848/8,� �C��7=8��47,05.�5� c�802.��8,C� kCd� ��48�,5c5.�5?� h'$hC� q%$�C
iC�  �<�02�8� �C� #84=�48,7.�5� �� <�:�a�9� �@c �05B� D8/8,.8�/-–� �� 476,�/�-8�

�@5.�@5��8D8� �7=8��47,05.�3d�^��C� CCC� �7.:C� �5:C� .7��C� �07,3.��?� h'''C

\45�@7;=8C5�5]6$959� ;45�J<59;=$A�$ : �=A875@9=AF�$ : �;45� C5B5C�$ : �9$8=@C�@8;=B=;G�$:�;45�
G$<;4 � @9� ;45� ?=96C@G=AF� $ : �;45�:$7> 5? � C5@?5794=6�9� 9K=CC9� @A?� 4@N=;9"� \45� 9K=CC� $:�
$7F@A=Q@;=$A� @7$<A?� ;45>95CB59� ;45� A5=F4N$7=AF� :$ 7 � ;45� 5]58<;=$A� ;45� 9$8=@C�
=>6$7;@A;� @99=FA>5A;� $A5� :7$>� ;45� @8;<@C� 67$NC5>9�� =A;5759;5?� NG� ;45�
8$A;5>6$7@7G� ;45$7G� $ : �5?<8@;=$A"� "39� ;45� >$?5C=AF� $ : �9$8=@C� $7F@A=Q@;=$A�� G$<;4�
95�:F$B5A=>5==C� =A� ;45� 984$$C� >@K5� @�F75@;� :C$$7�:$ 7 � ;45� :$7>=AF�9K=CC9� @A?�4@N=;9� €ƒC�
$7F@A=Q@;=$A� $HA�@8;=B=;G�� 9$8=@C�@8;=B=;G�@A?�:$7� ;45� =A875@9=AF� $ : �;45� C5B5C� $:�9$8=@C�
@8;=B=;G�$ : �;45�8$A;5>6$7@7G�G$<;4"

hTa�Vab� ?@ABC��9$8=@C�@8;=B=;G�� $7F@A=Q@;=$A�@8;=B=;G� ;45�984$$C�95C:F$B57A>5A;

	# � �$%;!9
HHF�%'!<� � � � � �0Q0�� � �8- �,

���.$��������� .�������$��� �6��������� �
���1����������/� ��6������ Z [ � \ X \

�� �� 	 � � �� �)	�	�� ���%��	� �� ���������� �� �/��-'�	��&� �	� / '�� ��� '�	��& �
�� �&- � �	 � � � � �� ������� ��� ��&���� � � �- � � ����	 �� � �� �� �� �� '�� �� � ���&��'"

� �47�,�� 8��,��� � '��� '� 	 � ������� ��� ��� ���&- ��	���� ��� ���� �-�	
��	 �� � ���� �

�� �=8,79� 486<�:8,�� :5=8�47/�@.8D8� D48=7:3.�2�8D8� ���� -02�/,7� /4�,7z
1/2� �8c��� � .8,8>� �747:�D=�?� .8,8>� =8:50-� 8�8<��/-�.8D8� 486,�/� �?� 3�7� .8_:™�
.�,7�7� <� �� �8<-� =�.�0-� �48D45��,.-� .7��8,-� :848<��?� 9747�/54�6�,707� ��07:.�?

���8� .5�545:<7@�,7.�� B� .5D-48D.868,7.�� �8,5:-.��� 01:�. �?� 8�45�01,707� <�
84-_./�4��486,�/ ��� B� �7=8486,�/�� � -./5D4702.�9� ,07�/�,8�/5B�8�8<��/8�/-C

�7� .7c�� :�=��?� <�:2�3�7� -./5D4702.7� ���/5=.7� ,07�/�,-�/2� {=84702.7�
	�02/�47?� D48=7:3.�2�7?� -.c7u� 9747�/54�6�_/2�3� =-481� -� _� 456�02/7/8=� �A84=8��
=�=8�/>� �� � �-02.8�6.7@�a�9� -./5D47/�,.�9� 3�8�/5B?� D5.5/�@.8� 67:7.�9� -� �8E-��
� � � � � � � .7<�/�9� �� 456�02/7/-� A�.�E-8.�,7..3� =597.-6=�� ,.� /4-c.28>� E-..-�.8��
.84=7/�,.8>� 45D�03E->� �8,5:-.��� /7� 68,.-c.-9� ,-:.8��.� {=84702.�9?� -.c�9u�
W]S\� ,� �48E5�-� >>� ;�/ /_:-302.8�/-� /7� ��-0��,7..3C� �� E28=�� �� �/5=.8�� ��.54��
-3 �@�8=� � 67�8.-� 8:.-_1� 6� .7B,7;0�,-c�9� �/4��/�4.�9� �8=�8.5./-,� <768,8>�
��-2p�p�4�� 8�8<��/8�/-� ,��/��7_� /7�7� �� �/5=.7� ,07�/�,-�/2�…:4�D8D8� �843:��•� 3��
�-4�=8,7.-�/2� �@�.�8,�9� :-B?� 8�8<��/-�.�9� 3�8�/5B� /7� =597.-6=�� E-..-��8��
�44=7D�,.8>�45D�03E->�8�45=8D8�E��0�� ,-:�8,-:.8>��8,5:-.���01:�. �C

�.70-6� E-_>� ,7;0�,8>� ��07:8,8>� �� �/5=.8�� �. �4D�/�@.8>� =8:50-� 486,�/���
�C��/ , 8>� ��02/�4�� 8�8<��/8�/-?� 48648<05.8>� .7=�� �48/3D8=� h'')�q%%'� 48�-,�
����.7@7_�- � � ' �  �c���� 	� � �"

�� E-B� =8:50-� ,� �/4��/�4-� /4289� �-:���/5=� t*•� ��43=8,7.-�/2� ,�:-03_/2�3� 3��
�����C=.7�3�-�/2� …:4�D8D8� �843:��•?� 3�7� ,� �8.E5./4-� /4289� �-0� {/4289� �-:���/5=u�
=/98:./2�3� �� �47B.28=�?� .7B<-02c� ,-::705.8=�� ,-:� E5./47� �80-C� �� 6,p36��� 6�
-B�--=� 486/7c�,7..3=� E3� �� �/5=.7� ,07�/�,-�/2� _� .7B<-02c� �-::7/0�,81� :03�
��0-6�� �/848..28D8� 8�7� :8�0-:.��7?� ���9808D7?� ,@�/503?� -.c8>� 8�8<�?� �8/47�
�ˆ:�� ��8�/545;5..3� 67� �8,5:-.�81� �8.�45/.8>�01:�. �� �� 4-6.�9� ,�:79� >>� ; / / _ � �
� � � � � � 	�8�/-C� �8=�� B� .5� :�,.8?� .7�4��07:?� a8� ,� �A54-� /5=�547=5./702.�9� ,-:.8z
,-=� -� /5=�547=5./702.�9� 457�E-B� 8�8<��/8�/-� .7B�54c81� :8��/2� :5/702.8� :8��
�!� ‹̂�5.7� 5� �/47,54D.7‹-./48,54/.7� ��43=8,7.-�/2� {�C� �B65.�?� �C� ��D��/-.7,-��
@�.�C� �C� (-08��C� 	C� (4-D�?� �C� �7B_4�?� �C� �540-BC� �C�#48==C� 	C� Œ.D� /7� -.Cu� /5=�5��
4-=�-/7�2.8>� :-302.8�/-� 8�8<��/8�/-� �� >>� 98054�@.�B� /7� �7.D,-.-@.�B� {5��/47��
	�4-.7� ��43=8,7.-�/2u� @�� A05D=7��-@.�B� -� =507.980-B.�B� {-./48,54/.7� ��43=8��
����D2u� /���� 457D�,7..3� {	C� �70��C� �-��8�47/?� �C� 	47�.8D84�2��--C� hhC� !��D7A/C
�?� ��,,08,?� -.Cu� .� : �98/8=->� �48E5�-,� 6<�:;5..3� ‹�D702=�,7..3C

!.708--@.�=� @�.8=� :8�� /2� 45/502.8� :8�0-:;5.-� �D8>�/->@.8�-.:�,-:�70-���
.-@.7� /7� �� � �-02.8��805�/�,-�/�@.7� ��43=8,7.-�/2� =84702.8>� �8,5:-.��� 8�8<���
{	u���� {�C� (59?� !C� (8;8,�@?� -C� �7��02_,7?� �C� 	8..-�8,7?� �C� e8�-=8,�2��B� D7� -.Cu?� ��
 ���D4-� 3��9� ,�:-03_/2�3� 5D8>�/� { �47B.3� ��43=8,7.-�/2� ,�545:�.�u?� -.:.,-:�7��
����� -� �805�/�,-�/� {�8=-4�8,7.�B� ,74-7./�u� /7� 702/4�>�/� {�47B.3� ��43=8,7.-�/2�
���c�.-?� .7� � �� � � +,� .707�>/8,7.-�/2� �� :�98/8=->� �483,�� :8<47� 607� ,� =84702.-B�
����>�:-.E-� 8�8<��/8�/-C

�7��=�� ; � ,�:7=�� ��43=8,7.8�/-� ,� �457/�,.-B� ��02/�4-� 8�8<��/8�/-�
, :-031/2�3� �8.,54D5./.7� @�� :�,54D5./.7� ��43=8,7.-�/2� �483,�� /,84@8>�
���!�>1�/-� 8�8<�� 6� �86�E->� 7./�.8=-B� .8,�6.�� ‹� 4�/�.�b� �� 450-D-B.-B� ��02/�4-�
”48:�.�� � � /5>�/�@.7� @�� 7/5>�/�@.7� ��43=8,7.-�/2� 450-D-B.�9� �@�.�-,� /7� 450-D-Bz
.-B� 3�8�/5B� 8�8<��/8�/-b� ,� 7:7c � , . -B� ��02/�4-� 8�8<��/8�/-� 7�8=8:7/�/-,.7� @��
������03>/-,.7� ��43=8,7.-�/2d� 7:7�/7E-B.-� {7�8=8:7E-3u?� 7<8� �545/,841,702.-�
�	���!" �"u�/5.:5.E->C

�7��=� @�.8=?� ��43=8,7.-� /2�8�8<��/8�/-� 9747�/54�6�_� �7=884D7.-67E-B.�B�
ˆ¬�� �� ���/5=-� ,-:�8,-:.�9� 7./�.8=-BC� �� .7c-B� �808,-B� =8:50-� E5� �483,03_/2�3



@5456� �48E5��� -./54-84�67E->�/7� 5��/54-84�67E->�:7,.-c.28D8� �545:8, �a7� -� ,.�/!�
4-c.28>� ��/.8�/-� 8�8<��/8�/-?� �8�/-B.5� �48.��.5..3?� 67�,8_..3� 68,.-c.28D8� ��
,. �/4-c._� -?� .7,�7��?� �8�/-B.7� 5���7.�-3?� ,/4�@7..3?� �545/,845..3� ,.�/4-c.-�
.28D8� ��68,.-c.-B� �,-/C

�� �� .54D5/�E-� �8E-702.7� �7=884D7.-67E-3� ,��/��7�� 3�� @54D�,7..3� :,89�
�48E5�-,?� a8� ,��01@71/2� 8:.5� 8 : . 8 D 8 � � -�4749-67E->� -� :5-D4749-67E->C� �54c�B�
��07:7_� �8�0-:8,.5� 8<s_:.7..3� 505=5./74.�9� :� � � �7/� ,. �9� �/4��/�4� {�8,p3z
67.�9� 6� �/47/7=�� 5.54D->?� @7�/�.7� 3�8>� 6� @7�8=� �545/,841_/2�3� .7� -.c-� ,�:�u� ��
�/4��/�4�� ,�a8D8� �843:��d� :5-_4749-67E-3� �� �8�0-:8,.�B� 486�7:� ��07:.�9�
:� � � �7/�,. �9� �/4�� /�4� .7�<-02c� �48�/-� thd+•C

^03� �4��07:�?� ,� =84702.-B?� @�� -.c-B� ��02/�4-� 8�8<��/8�/-� E5� ,�3,03_/2�3�
�47�/�@.8� ,� �54-8:�@.8=�� �/,845..-� E-0-�.�9� �� �/5=� {�5,.8D8� 4-,.3� ��84=8��
,7.8�/-� 3�� 8�45=�9� -./5D47/�,.�9� ,�60-,?� /7�� -� 67D702.8>� -./5D4702.8>� ,07�/�z
,8�/-� 8�8<�u� .7� 8�.8,-� ,67_=86,p36��� ,-:�8,-:.�9� �-:���/5=� /7� >9� .7�/��.8=��
�7/7�/48A-@.8=�� 486�7:-C� �� ���/5=.8=�� �-:98:-� E5� �808;5..3� ,-:�8,-:.5� 8:.8��
8:.86.7@.�=?� 8:.8�<7D7/86.7@.�=� B� <7D7/8�8:.86.7@.�=� :�/54=-.7�-3=� /7� >€�
-�4749-67E->C

^��� �7/�,.-� �/4��/�4�� =8;�/2� �8_:.�,7/��3� ,� 4-6.-B� �8�0-:8,.8�/-� --� -7�
4-6.�=�� �47,�07=�?� �� 456�02/7/-� @8D8� ,�. ��71/2� -_4749-@.-� �� �/5=�� 4-6.8D8�
/���C� �.708D-@.8� ,-:<�,7_/2�3� B� �� ,��7:��� :5-D4749-67E->� � � 486�7:�� ��07:.8>�
:� � � �7/�,.8>��/4��/�4�� .7�<-02c� �48�/-C

�48/5� ��5�/4� .7�43=-,?� �� 3��9� ,-:<�,7_/2�3� -_4749-67E-3� @�� :5-_4749>67E-30�
7;� .-3�� .5�:8,-02.�B� -� 67:7��/2�3� �������Z �/-_>��� �/5=�?� a8�/54��/�2� D7���5,801z
E-1C� -� 9747�/548=�Z ���! � ��"�� � ��������Y 	� � /8</8� � �/ '� �	  �cZ � 486D70�;5..3=�
�/748>� 3�8�/-� .7� �-.E5,�� <560-@� �5,.�9?� E-0�8=� �8/5.E-B.8� .8,�9?� 3�8�/5BC� ��
���/5=.8=�� �-:98:-� /7�5� 486D70�;5..3� /47�/�_/2�3� .7� 8�.8,-� ,67_=86,p36��� ���
6-�/7,05..3� 8�45=�9� �-:���/5=� {�����.8�/-� ,67_=8:-1@�9� �4�48:.�9� 3�8�/5B•�
8�8<��/8�/-?� a8� ��07:71/2� �5,.�� �8E-702.�� 3�-�/2� :-1�,-:.8c5..3u� E-0-�.8>�
�54c8>� �-:� ��/5=�� =84702.8>� ��02/�4�� 8�8<��/8�/-� {<-808>-@.�9� -� �8E-702.-=�
5�8.8=-@.�9� �8/45<b� =84702.�9� .84=?� E-..8�/5B?� -:570-,b� 4-,.3� :8=7>7.2C� 7:5� -�
,7/.8D8� �7=88E-.E-� /8a8uC� �4�@8=�� <-A�4�7E-3� ,-:<�,7_/2�3� 3�� ,� 8:.8=�?� /7�� ��
6,848/.8=�� .7�43=79C�  5� /7�� 6,7.7� ������������� ��� � �� ! � �� � ���'� � a8� :8:7_�
�48E5��� �7=884D7.-67E->� -�-� �7=8D8� �8@7/���� .58:.86.7@.�B� {| � /897�/�@.�B|ˆ�
9747�/54C� �5459-:� �8E-702.8>� ���/5=�� ,-:� 8:.8D8� �/7.�� :8� -.c81 � ,�=7D7B�
,�<84��6�<560-@-� =8;0�,�9� .8,�9� �/4��/�4� �5,.8>�8:.-_>C

e,848/.�B� .7�43=� 86.7@7_� /5?� a8� �74/�.7� �7=884D7.-67E->� E�=� .5�
8<=5;�_/2�3C� !7.E1;8�� <-A�4�7E-B� =8;5� .5� /-02��� �8,5�/�� ���/5=�C� �����
�7=884-7.-6�_/2�3?� ,-:� , �9-: .81� �/7.�� {.7�4��07:?� . �028,8D8� 486,�/ ��� 4-,.3•�
=84702.8>� ��02/�4�u?� 705� B� .7<0�6�/�� @�� �8,54.�/�� >>� ,� E5B� 5/7.� {.7�4��07:?� ��
6,s36��� 6-� � �07:.-� /1� =84702.�9� �80-6-B?� .7�07:7..3=� ,8:.8@7�� :5�-02�8=�
.5��4�3/0�,�9� 8<�/7,�.?� a8� .5�8��02.�=� /3-745=� : -1 -2 � .7� ���9-��� 8�8<�" �
/8�/-?� .�62��=� 4-,.5=� -./505�/�702.8D8� 48>,�/��� ,.7�0-:8�� 8�07<05..3� A�*�
6�@.8D8� 6:848,p3�84D7.-6=�?� ,;�,7..3=� .7:=-4.8>��-02�8�/�-� � � �4/.8D8�/8a8uC� •

��07:.-�/2� ,67_=8:->� �8;.8>� 6� �-:���/5=� -6� 68,.-c.-=�� ,�0�,7=�?� : -3= � �
�-:� ��/5=7=�� �8:-<.�9� �� �/5=� �803D7_� ,� /8=�?� c8� ,67_=86,s368�� 6:-B�.1_/2�3–

 -!�=@7�� .7� 4-,.-� ,�-9� .73,.�9� �/4��/�4.�9� 505=5./-,?� �4�@8=�� 5.54D5/�@.�B�
�-.84� ��43=8,�_/2�3� ,� 6705;.8�/-� ,-:� 4-6.�E-� �8/5.E-70-,� ,�545:�.�� @��
��8-.-C� e,�@7B.8?� ,� �48E5�-� ,67_=8:->�8�8<��/8�/-� 6-� 68,.-c.-=� �,-/8=� �54c81�
���>c_� ,� :-1� � � � /5=.7� 3�-�/2� :4 �D81 � �843:��?� 68,.-c.3� 8<808.�7� /45/28>�
�����/�=�� E-0-�.8>� �� �/5=�� 67D702.8>� ��02/�4�� 8�8<�� � � ��43=8,7.-�/2� -./���
�ˆ-ˆ!�-8>� ,07�/�,8�/-� 8�8<��/8�/-� {� ��� -02.8��805�/�,-�/�@.7� @�� -.:�,-:�70-���
���->8�5-8>�/�@.7uC� 3�7� �48.�6�_� ,�-� -./5D47/�,.-� 3�8�/-� ,�-9� �-:���/5=� {=84702z
.8>���02/�4�?� -.c8>u?� ,�0�,7_� .7� ,-:�8,-:.�B� >9.-B� �483,� -� _� ,8:.8@7�� .7B<-02c�
�8.�54,7/�,.81�a8:8� .5D7B.�9� 6=-.C

�-�03� E28D8� 68,.-c.-B� 5���7.�->� �-::71/2�3� -./5D47/�,.-� 3�8�/-� � � �8E-702.-�
-2--�->� :4�D8D8� {B� 8:.8@7�.8� ���/5=.-� 3�8�/-� �54c8D8u� �843:��?� �4�@8=�� >� 8<89�
��4-.� {6� <8��� /45/28>� /7� �54c8>� �-:���/5=uC� �7� =8=5./� �8/47�03..3� 8�8<�� ,�
��<0�=.�� �� /�7E-1?� 486,p367..3� =84702.�9� {-.c�9u� �80-6-B� 6� �86�E->� :8<47� @��
 ���{��47,5:0�,8�/-�.5��47,5:0�,8�/-� -� -C� -.Cu� �8;5.� ,@�.8�� 6,-43_/2�3� 6� -.:�,-��
E��0-�/�@-D8�5D8>�/�@�81� @�� �� � �-02.8��805�/�,-�/�@.81� {-.c81u� ��43=8,7.-�z
/ 2 � �8�/-B.8� 486,�,7_/2�3� ,-:�8,-:.7� 3�-�/2� {.7�4��07:?� @5�.-�/2� @�� -.c7u?�
‰=;-.��1@�� .7� =5;-� �86�/�,.8D8� B� �5-7/� , .8-8� >>� -<7D7@5..3� @�� 6<-:.5..3?� /7�
�7D48=7:;�_/2�3� :8�,-: � ,-:�8,-:.8D8� 7:5�,7/.81� �/7,05..3� {�86�/�,.8D8C�
� $ � %& ' � � ( � �� .5B/4702.8D8u� .7� �,-:8=8=�?� �-:�,-:8=8=�� @�� .5�,-:8=8=�� 4-,.39C

�745c/-� 8�/7..281� BC� .7�5,.8?� ,�4-c702.81� ,/4�@7_/2�3� �54c7� �-:�����
.=�C� ,� 456�02/7/-� A�.�E-8.�,7..3� 3�8>� ,�/��7_� �� :-1� =597.-6=� E-..-�.8��
{�-4=7/�,.8>�45D�03E->� =84702.8>� {-.c8>u� �8,5:-.��� 8�8<��/8�/-?� ,.7�0-:8�� @8D8�
�.-E-11/2�3� E-..-�.-� �545�8.7..3� 8�8<��/8�/-?� .7D48=7:;�1/2�3� ,-:�8,-:.-�
.�--->02.-� ��/7.8,��?� 6:-B�.11/2�3� 978/�@.-� —�80�,7..3•� �/8�8,.8� :8E-02.8D8�
v��€�� 486,s367..3� .73,.�9� �80-6-B?� 6<7D7@�_� /2�3� =8/�,7E-B.8��=��08,7� 45D�03z
E->� =84702.8>� {-.c8>u� �8,5:-.��� 8�8<��/8�/-C� �.708D-@.�=� @�.8=� �8;.�� /7���
��-���-1� .58<9-:.8� 4�� �0307-��� ,� 6,848/.8=�� �843:��d� ,� �48E5�-� A�.�E-8.���
-=c3� =597.-6=��E-. .-�.8�.84=7/�,.8>�45>��03E->�,-:�8,-:.8>��8,5:-.��� {=84702z
.->u?� -.c8>u?� /8</8� ,� �48E5�-� 486,p367..3� �5,.8>� �48<05=.8>� ��/�7E->?� �80��
��4D5/.�7� ��43=8,7.7� ,.7�0-:8�� ,67_=8:->� �5,.�9� @�..� �-,� :8<84�� 6�545:�.��
�-�8..-?� �� �54c�=�� ,�/u��71/�2� ,� :->� �4�48:.-� 3�8�/-� 8�8<��/8�/-� -�/C� :C

�� 456�02/7/-� ,67_=8�54598:-,� �843:��� B� 978��� {5�97/808D->��7=884D7.-67E->u�
›--��7_� <-02c� ,��8��B� 4-,5.2� 7,/5./�@.8>� =84702.8>� ��02/�4�� 8�8<��/8�/-?�
›��	->�� �/8�8,.8� 7<�801/.8D8� 978��� <�:2�3��9� =8:�A-�7E-B� 68,.-c.28D8�
 4�:8,cE7?� �83,�� -� .7D48=7:;5..3� .7,-/2� .5D7/�,.�9� @�� �48�/8� �48,8��1@�9�
��-�-c-B� @�� 8<�/7,�.C� �� 47=�79� �8E-702.8>� �7=884D7.-67E->� �8c��� �4�/54->,�
.---.=702.8�/-� � �43=8,�_� �,-B� �8D03:� .7� 6.798:;5..3� …6808/8>� �545:�. �|� =-;�
-.--=�� �47B.8�/3=�?� 3�� ��5E�A-@.�=�?� /7�� -� �-.E5,�=�?� a8� ,�6.7@71/2� ��1�

� �0-. � � �01:�. �?� 48;5,�=� 8�/�=-6=8=� -� @84.�=� �5��=-6=8=C
�7=884D7.-67E-3� �� 486,�/ ��� <�:2�3�8>� -./5D4702.8>� ,07�/�,8�/-� {=84702.8>�

•� � �!�>�4�� 8�8<��/8�/-?� -.c8>u?� 3�� <707.��,7..3� �48�/�9� -� :�,.�9� 08�702.�9�
�� ,�-84-,?� .5� �86<7,05.7� �5,.8>� /5.:5.E->� ,8.7� _� 4�98=� :8� D08<702.8D8�
 �-54./47�/847C� D47.�@.8D8� �/7.�?� ,� 3�8=�� � ) � � � � * + � , � - � � � ' � & � � ��./56�
{-=4-0���B� 978��C



�86D03.5=8� E5� .7� �4��07:-� <707.��� -. :� ,-: �70-�/ �@.8�5D8>�/�@.8>� -�
� � � �-02.8��805�/� ,-�/ �@.8>���43=8,7.8�/-� =84702.8>��8,5:-.��� 8�8<��-�8�/-C

�� �=8,79� .56705;.8>� ��47>.�� .7:6,�@7B.8� ,7;0�,�=� _� ,479�,7..3� 6�=8,z
05.8�/-� 456�02/7/-,� 8�8<��/-�.8D8� �/7.8,05..3?� 486,�/� �� 8�45=�9� ��07:8,�9�
67D702.8>� ��02/�4�� 01:�. � � � �02/�4.8�-�/84�@.�=�?� .7E-8.702.�=�� /47:�E-z
3=�C� _:.-�/1� .7E-8.702.�9� -� 67D702.801:�2��9� E-..8�/5B?� ,/-05..3� 67D702.8>�
01:�2�8D8� ,� .7E-8.702.8=�C� �,5�2�:8�,-:�486,�/� �� .7E-8.702.8>��� �/5=�� 8�,-/��
-� ,�98,7..3� ,� 674�<-;.�9� :54;7,79� �545�8.0�,8� �,-:@�/2� �48� /�C� -E8� :8/4�z
=7..3� 67�8.8=-4.�9� 6,p36�-,?� 3�-� 8<s_�/�,.8� -�.�1/2� =-;� ,.� /4-c.-=� �,-/8=�
8�8<��/8�/-C� >>� �,-:8=-�/1?� 4-:.81� ��02/�481?� .7E-8.702.81� :�98,.-�/1•�
67<56�5@�_� ���-9� �� 486,�/� �� -� ,�98,7..-� 648�/71@�9� �8�80-.2?� >9.28>�
.7E-8.702.8>��,-:8=8�/�-� B� �7=8�,-:8=8�/-C

�� E28=�� �8./5��/-� 486D03.5=8� 8:.5� 6� D808,.�9� �808;5.2� �/4��/�4.8��
A�.�E-8.702.8>�=8:50-� 486,�/ ��� 67D702.8>� ��02/�4�� 8�8<��/8�/-� -:51� <707.���
-.:�,-: �70-�/�@.8�5D8>�/�@.8>� -� � � � �-02.8��805�/�,-�/�@.8>� ��43=8,7.8�/-�
�8,5:-.��� {=84702.8>?� D48=7:3.�2�8>?� �80-/�@.8>�/8a8u�01:�. �C� �-:� 67�8@7/��z
, 7 / � � :�/ �.�?� 67:8,805..3� �� �47,�02.81� A84=�,7..3� >>� <-808D-@.�9� ��%�

�8E-702.8�5�8.8=-@.�9� �8/45<?� �8�/��8,8D8� �/7.8,05..3� >>� �,-/8D03:�� /8a8�
�/,54:;�_/2�3� -� :8=-.�_� �,8_� �4�48:.5?� -.:�,-:�70-�/�@.8�5D8>�/�@.5� {6D-:.8� ��
�4�48:81� 01:�. �?� E5./4702.�=� >>� 3:48=� �54c81� �-:�� �/5=81� E-..-�.8��
.84=7/�,.8>� 45D�03E->� �8,5:-.�� � �� .7c-B� �/4��/�4.8�A�. �E-8.702.-B� =8:50-�
486��/��� <768,8>� ��02/�4�� 8�8<��/8�/-uC

-.:�,-:�702.5� 6=-a�,7/�=5/2�3� �8�/��8,8� ,� <-�� �8E-702.8D8?� ����-02.8��8��
0��/�,-�/�@.8D8C� .7��-02��� 3�-�.8?� c,�:�8� --� 5A5�/�,.8� 67<56�5@�1/2�3� �=8,��
{����-02.-?� :8=7c.-� /8a8u� :03� 67:8,805..3� -� A84=�,7..3� /�9� �7=�9� -.:�,-:�z
702.�9� �8/45<?� �,-/8D03:.�9� .7�/7.8,?� E-..-�.�9� �545�8.7.2?� A�.�E-8.�,7..3�
�=��08,8�=8/�,7E-B.8>� �A54�?� a8� �8E-70-6�_� 8�8<��/-�/2?� |801:.1_|� >>� -�=0�,-�
:�70-�/�@.�� �4�48:�C� �4��07:8=� E28D8� _� �54,�..5� 67:8,805..3� : � /3@8>� �8�
/45<�� ,� 5=8E-B.8=�� �8.-�7�/-� �� =7/-4p1?� 3�5� 48<�/2� >>� 679�a5.81?� .���.5.8-8?�
�48.� �0�,-c81?� �8=�.-�7<502.81?� 5���7. �� ,. -c81?� ,-:�4�/81?� _=.7->B.81?�
:8<4-c81?� �8E-702.8�:-_,81C� �7�7� 8�8<��/-�/2� �8�/��8,8� ,-:6.7@7/�=5/�2�3� ���
��-02.8��805�/�,-�/�@.81� ��43=8,7.-�/1� �,8>9� -./545�-,� -� ,@�.�-,� 7; � :8�
702/4�>�/ �@.81� �7=8645@5..3� 6747:�� -�-�4��-, � -.c�9?� :8�3D.5..3� (8;8D8�
-:570�� :-302.8�/-� 6747:�� ,�501:�2�8D8�:8<47C

"��47,�=� �4��07:8=� �� 6-�/7,05..-� -. :� ,-: �70-�/ �@.8�5D8>�/�@.8D8� -� ���
��-02.8��805�/�,-�/ �@.8D8� ,��/��7_� =8D�/.-�/2� .7E-B?� 3�-� ��8@7/��� �/7,03/2� � �
E5./4� ��28D8� �,8>� -./545��C�  5� :8<45� 67�,7;�,� �C� f,c7.d� |^ �=71@�� �48� �,-/?�
�48� B8D8�07:?� =�� /��=� �7=�=� ,� �01@7_=8� �5<5� ,� a8�2�8�45=5?� =�=8,80-� �07:5=8�
,� E5./4� ,�-9� B8D8� ��47,•C� �� :70-d� | 	8;:7� .7E-3� �07:5� �5<5� ,� E5./4-?� ,-:� �5<5�
48<�/2� 6705;.�=� ,5�2� 9-:� -� 486,�/8�� �,-/8,8>� -�/84->C� �803��� 648<�0�� �5<-�
… g4� �1=� .748:-,|C� �8��70-� |.748:8=� <8/8.8�E5=|� -� ��7670�� �8<-?� a8� >9� �-0™�
-�/84-3� .5� .-@8D8� .5� 8<98:�/2?� 8��-02��� .5� 8<54/7_/2�3� :8,�807� >9� ��47,|� h&C� �̂
h%+huC� �7� B8D8� :�=��?� ��47>.E-?� 3�-� 98/-0�� �8�767/�� �,81� ,07�.�� | - � /84�@.-�
�,-:8=-�/2•� -� �=-30��3� 6� /7��9� …5��/47,7>�7�E-B� .7E-8.70-6=�•?� �8D0�=�0��3� ��	��
,07C��81� |.748:.81� : �c51•C� h� /8=�� |.5� 98/3@�� <�/�� �54c�=�?� =�� �/70�

�-8�0-:.-=�?� 6-Bc0�� :8� 480-� �4�9,8�/.-,?� .5� 6:-<.�9� :8� ,07�.8>� -.-E-7/�,�C� .7c-�
™™���07� :7,.8� �8D7�0�?� /8=�� /7�� /5=.8� .7� /-B� :8486-?� 3�81� =�� ���/�0��3� /5�54�
�-.b� 67�70�/�� �,-@��?� /8� 6.7@�/2�…647:�/�� �5<5•?� /8=�� ,54c8�� .7c8>� �80-/�@.8>�
	��48�/�� £� … �48�47:7/��3•C� �05� �5� =8;0�,8� /-02�� � /7�� :8,D8?� 3�� :8 ,1 � .7��
��^�� ,� /5=.8/-� .5� …67�/��7,•?� .5� �4�D808=c�,� .5� 6.7/�� �80�� -� 3�C� �8:-� ��

.��-.@5.7� .7c7�-� /84�@.7�=-�-3� | �48�47:7..3•� t&?� �C� h%+•C
 -�7,8?� a8� �8:-<.-� -:5>� ,���,70�� -� B8D8� ��@7�.�� �C� e8�45=7?� 48�-B�2��B�

 ��	!	 � -� �5:7D8D� �C� �5��5.� .7,8:�/2� :�=��� •C� �•� ����8d� …"�� 67,:7..3� =84702z
�	�� 8�,-/�� 8�45=8>�8�8<��/8�/-� �803D7_� ,� 6<545;5..-� 8�8<��/-�/1� @5456� �D-4�B��
.3D-3� .51� 68,.-c.28>� ��02/�4�� �,8_>� �7=8<�/.8�/-� -� ,80-?� �,8_>� <56�8�545:.8�/-�
��  -0-�.8�/-?� /8@.8� /7�� �7=8� -� 67,:7..3� 8�,-/�� .748:�� �803D7_� ,� /8=�?� a8<� /�����
Œ���c.2<-� ��02/�4�� .5� �545,7; �, � ,-02.8>� �7=8<�/.8�/-� B8D8� /,84@�9�
E-4�=0-.2� -� .5� 64�B.�,7,� B81 � ,.�/4-c.28>� E-0-�.8�/-•� ˆq?� �C� &&$•C�  1� :�=���
����8� a8:8� 8�8<��/8�/�-� 8�45=8>�01:�. � � �C��� C�#-9/5� 67�/8�8,�_� :8� �805�/�,.8>�
-.Œ<��/8�/-� .748:�C� ^03� .28D8� ,803?� E-0-�.-�/2?� �7=88�/.-�/2� �/8�8,.8�
{.�.-c.28>� ��02/�4�� _� 8�.8,. �=� � ,07�/�,8�/3=�� .7E->� 3�� /7�8>C� �748:?� a8�
�4-� � , �>9?� �545�/7_�<��/�� .7E-_1� ,� ��47,;.28=�� �=��0-� E28D8��08,7C

e7�#-9D�?� .5� ,� �48/��/7,05..-� …� ,81 •� 01:�2�8=�� ��07� .-=5E2�8D8� .748:�C�
�-��7��?� B8D8� ��47,:-� .7E-8.702.�B� 9747�/54� �803D7_� �7=5� ,� /8=�?� a8� ,�5�
�--�-2=801:�2�5� ,-.� �=-_� 48<�/� � |� ,8>=•C� �-02.7� -� /,84@7� 48<8/7� B8D8� .7:� PT��
/0-C.801:�2��=�� . � � � � � � - � & � /,84�/2� -� .28D8� .7E-1?� /7�� �7=8� 3�� 8�8<��/-�/2?�
‰2�=��6.7_=8?�/ ,84-�2�3� @5456�/,84@5� /3;-..3�>>� :8� .7:8�8<��/�-�.�9� E-..8�/5BC

�7E-8.702.7� 8�,->7?� /7��=� @�.8=?� 68-D7_/2�3� :03� {� C� �� 5���.7� 6� 8�,-/81�
›p8�-��/8�/-� B� ,80-� ,� 01:�.-C� hh�� {� .5� c8� -.c5?� 3�� =84702.7� 8�,-/7� .748:�C�
ˆ�� �-02��� 8�,-/7� 8�8<��/8�/-� -� ,80-� 8�45=8>�01:�. � � 6:7/.7� 6854�D�-� �� ��/70�/��
c=8<�/.-�/2� .748:�� ,� E-08=�?� .8D8� ,801� �/8�8,.8� ��02/�4�� -� B8D8� c0395/.��
� � � � .-�/2C�67�701,7/��3� 5./�6-76=8=� :03� �0�;-..3� 67D702.801:�2��9� E-05B?� a8� -�
-��-c7_� 9747�/54.-� ,07�/�,8�/-� .7E->� 3�� /7�8>C� �-02��� /,84@7� 48<8/7� 6�
.-:.7E-8.702.�=.� 67,:7..3=�� ��02>�4�� =8;5� ,�01@�/�� :-B�.5� �8�80-..3�
��48:�� 3�� -.:�,-:�702.�� 07.��� ,� /�� ,-@.�� -� �/-B��� .�6��� �8�80-.2?� a8� ��07:7_�
v�-1C�898�011@�� 3�� =�.�0-?� -7�� -� =7B<�/�.-� �8�80-..3� .748:�� ˆq?� �C�&&'•C

��4-c�1@�� �48<05=�� /8D8?� a8� .7E-8.702.7� 8�,-/7� _� .5� 8�8<0�,�=?� 7� �4�z
48:.�=� �/�05=� ��3�8>� � �47,; .28>�8�,-/�?� {pC� �� 5��5.� 7.70-6�_� �48/�05;.-� �8D03z
:-u� :5/54=-.-6=�� /7� -.:5/54=-.-6=�?� �8�=8�80-/�6=�� /7� .7E-8.70-6=�� tq?� �C� &&'��
�hhC� 	8�=8�80-/�� �47D.�/2� :8� 67D702.801:�2�8D8?� .7E-8.702.-� 8<=5;5..3� :03�
��_� ��/2�/-02�� � /�=@7�8,-� �545D848:��?� a8�<�:�/2� -� �8,�..-� <�/��� 6D8:8=� 6.3/-�
� �/�4�/,8=� ��-9� 01:5BC� �48/��05;.7� /567� .7E-8.70-6=�?� .7,�7��?� E-0�8=� 7.708��
�nnŽ� -.:5/54=-.-6=�C� �7� :�=�� � {pC� �5��5.7?� .7E-8.70-6=� ,,7;7_?� a8� 7<�/47�/.5�
{›.3�3� 01:�/,7� 67.7:/8� <566=-�/8,.5?� a8<� =�� =8D0�� �54�,7/��3� .�=� �� �,8>9�
----9d�:8�8=7D7/�� ,�-=� -� �0�;�/� � ,�-=� 86.7@7_� .-�8=�� .5�:8�8=7D7/�b��3�7�<848/2�

�� :-3� �8,�..-� ,�98:��-�>>� 6� �8.�45/�.�9� -7,:7�2?�:8:7,7/��3� :8� �5,.�9�01:5BC�
�8:-<.-� �8D03:�� {�C� #5:1c�� �� -c-7.7� /7� -.c�9u� 67�,-:@�1/2?� -� E�� 7<8��

1 �1 � /8@.8� �-:/,54:;�_/2�3� �808;5..3=�� .7c8>� �8.E5�/�702.8>� =8:50-� 486��
-��� <768,8>� ��02/�4�� 8�8<��/8�/-� �48� <707.�� -.:�,-:�70-�/�@.8�5D8>�/�@.8>�

��� �-02.8��805�/�,-�/�@.8>� ��43=8,7.8�/-?� �48� /5?� c8� ��8@7/��� =7_



:8=-. �,7/� � ,�62�8� 5D8>�/�@.�B� -./545�C� �768=� -6� �5454�,7..3=� �4�48:.8D8�
6,s36��� =7/54-� 6� :�/�.81?� 67,s36�,7..3=� �� �8,�. �� -� �54c�=� �4��8=� .5=8,03/��
,� : � /� .� � :8=-.��� ,�5� 5D8>�/�@.5d� |�3/�B/5–� "� 6s3,�07�2� .7� �,-/C� e7:8,802.3B/5�
=5.5–• C� �8=�� �8;.7� :� /�.7� ,-:� �8@7/�8,8D8� E-0�8,�/8D8� 5D8>6=�?� �8�/��8,8�
�54598:3@�� @5456�5/7��� �483,�� 5D8>�/�@.8>�/7� -.:� ,-: �70-�/ �@.8>���43=8,7.8�/-�
�,8>9� �@�.�-,?� �-:98:�/2� :8� �805�/�,-�/�@.�9� 7<8C� .7,-/2?� -� :8� 702/4�>�/�@.�=�
�483,-,� �,8_>� =84702.8>� �8,5:-.��C� �7�� �7=8� -� �/7.8,05..3� .7E-8.702.8D8�
�8@�//3� �8;.8D8� .748:�� �545:<7@7_� ��8@7/��� :8=-.�,7..3� �,8D8� �4�48:.81?�
.7E-8.702.8D8� �� ,�3,-� D48=7:3.�2�8>� �8,5:-.�� � �8;.8>� 8�8<��/8�/-?� ��-_>�
D48=7:�?� 7� 67D708=� --� ��28D8� .748:�?� -� ,;5� �-6.-c5� �83,03_/2�3� 6<707.�� ,7..-�
,�62�8� .7E-8.70-�/�@.�9� -./545�-,� -6� 67D702.801:�2��=�C

e7D708=� 8�45�05.-� �8.E5�/�702.-� �808;5..3� ,-:�4�/-� :03� 8<D8,845..3� -?�
6,�@7B.8?� ,��07:5.7� =8:502� .5� �45/5.:�_� .7� ,�567D702.�� -�/�.�C

hC� �47.���B� �C� �8E�702.73� ��.54D5/��7� �7�� �85/=8:54��5/��73� A�08�8A�"
��/84��� ‹p� �<.-5�/,5..2>�� .7���� .� �8,45=5..8�/2C� h'''C� • i C� {pC� hqh�hq*C

qC� �5��5.� �€� ��.8,2-� �5:7D8D���C� �,5:5.�5� ,� �4��07:.�1�A�08�8A�1C� kCy
h''+C� **$� �C

&C� �p,c7.� �C� �7E-8.702.5� ,�98,7..3� ‹‹� �70�@�.7C� h'')C� •hC� {pC� h%&�h%'C
*C� 	8�/-,� �C� �5/8:808D-@.-� 67�7:�� A84=�,7..3� <768,8>� ��02/�4�� 8�8<��™�

/8�/-� ‹‹� �-�.��� �4��74�7/�2�8D8� ��.-.�4��/�/��C� #-08�8A�2�-� -� ���9808>��@.-�
.7���C� q%%qC� ���C� &C� �C� h�h$C

+C� 	.365,7� 	�4:1=8,� {pC� ��.8,7.�9� �� .54D5/���C� �� ��hid� �05/5B3?� q%%q?�
*h*� �Cb� �4�D8;..� �C?� �/5.D54�� �C� �� �843:8�� �6� 978�7C� h��8,2---� :�708D� @508,5�7��

�4�48:8Bd� ���54C� �� 7.D0C� �6:C�*�5C� �Cd� �-:�/84�70� ��� �C� q%%&C� &hq� �C

3A� ;45� ��������� ;45� :5@;<759� $ : � :$7>=AF� @A?� :<A8;=$A=AF� $ : � $7=5A;@;=$A� $:�
6579$A@C=;G�@78� ?5987=N5?�@9�9G9;5>�67$657CG�$ :�;45�958$A?�$7?57

R5G� H$7?9�� 8<C;<75� $ : �6579$A@C=;G�� $7=5A;@;=$A�� 9G9;5> �67$657CG

	# � �$%!9;%!�S<
F JKF �%'!<� Z�Z�- ��� � ZZ[ �[ ����

! ^_ �̀ �̂ !���a_"b�� �� � ���5888� 7�� �� �� � � � � � �7 �4� / � � �7 � �6 � � � � / �
� �2 � � � � / � � �1���� 7� $ �6 � �H �$ � � H � �6 . � � $ � � �� �

� � � � � �7 � � �5�$� � $� � � � � �6�

�� �� 	 � � �� ���%��� ��	��� � 	 � �	 � � � � � � � 	 � �K=<"=;� � �%	 � � 	 � � � ���� )� � � � ������� �
%� -����! �- �� ! ���&�	- �� �	� �	 � � � �%�	�(�- '�- 	 � � � �	 � �� %� ���	��'�� � � � � � � �q"„r� �

� `-" � , ���� �
` �Z ( � � �� ��� �	 �� �����������	� ��)���	� ��� � � 	"� - � � � � ! �� !���&���

� 	 � 	 � � ���	�(����- 	� ���	�

�5:7D8D-@.7� .7��7� =7_� �� �,8_=�p� 486�843:;5..-� 4-6.-� A84=�� 84D7.-67E->�
, �98,.8D8� �48E5��C� 	8;.7� 6� .�9� 67�/8�8,�_/2�3� :03� 4570-67E->� ���-c.8D8�
,�98,7..3� =808:�9� �8�80-.2C� �7;0�,81� 07.�81� ,� E28=�� �8./5��/-� S�
84D7.-67E-3� �867�07�.8>� ,�98,.8>� 48<8/�� 6� =808:c�=�� c�80347=�� .7

 -48:86.7,@8=�� =7/54-70-?� a8� =7_p� .7� =5/-� ,�98,7..3� :-/5B� .7� 67�7:79�
��47>.�2�8>�5/.8�5:7D8D-��C

�:.5�6� �4-84�/5/.�9� 67,:7.2� .7E-8.702.8D8� ,�98,7..3� �803D7_� ,� /8=�?� a8<�
�̂��� 67� �54-8:� .7,@7..3� /7� ,�98,7..3� �� c�80-� �545B.30�� .7B�47a-� 6:8<�/���

<7D7/8,-�8,8D8� :8�,-: �� .748:�?� �/70�� ��47,; .-=�� �7/4-8/7=�� �,8_>�
�,/2�-,a�.�C� �,8_>� .7E->C� ��98,7/�� � , -:8=81 � D48=7:3.�.7� -� �7/4-_DD7� � � 86.7@7_�
�A84=�,7/�� ,� : �/�.� � �8=�05��� �5,.�9� 6.7.2?� 8�8<��/-�.�9� 3�8�/5B� -� 4���
��47�/54�?� 3�-� _� 8�.8,81� ��5E�A-@.8D8� ��8�8<�� =��05..3� /7� ��8.� �702.81�
 -081� �� �8,�3�:5..�9� :-39?� ,@�.�79?� �8,5:-.E-C

��@7�.�B� ,�98,.�B� �48�/-4� 6<7D7/�,�3� @��05..�=�� �8.E5�E-3=�� D48=7��
^a-�2�8>� 8�,-/�� c�8034-,� t�?� qyC� e8�45=7?� �� —	8.E5�E->� D48=7:3. �2�81 � , �98z
,7 . . 3 s8�8<��/8�/-� ,� �=8,79� 486,�/��� :54;7,.8�/-•� -76.7@7_/2�3d� —!�c5� @5456�
�-��� -_4749-1� E-..-�. �9� �-:98:-,?� 3�� 01: � .7� {8�8<��/-� /2u� �� .748:� {� �02/�47?�
-�/84-3?� 8�,-/7u� :54;7,7� {� �� �-02�/,8u?� =8;.7� 4570-6�,7/� � �54��5�/� ,. � � --�
^5=8�47/�@.�� =8:502� ,�98,7..3� ,� :��-� D48=7:3.�2�8�/-•� t&C� �C� *•C� �8=�� 8:.5� -�
•!8,.�9� 67,:7.2� .7E-8.702.8D8� ,�98,7..3� �803D7_� ,� /8=�?� a8<�0-/�?� �8@�.71z
@�� -� =808:c8D8� c � -02.81 � ,-��?� 67�,81,70�� 5/.-@.-� E-..8�/-� � , 81 � .748:�C�
���!�� /��8,�=�� .8D8� �45:�/7,.� �7=�?� � �7:�8_=E3=�� -� .7�/� �. � �7=�C� �� E5�
=8;0�,8� 67� �=8,�� D47=8/.8>� 84D7.-67E->� -� .7�07�.8>� ,�98,.8>� 48<8/�� .7�
�748:86.7,@8=�� =7/54-70-C

�.70-6� -� /84��8�� �:7D8D-@.8>�0-/547/�4�� 67�,-:@�_�?� a8� �48<05=7� E-..8�/5B?�
v8� A84=�1/2�3� ,� �48E5�-� 5//1,�98,7..3C� <�07� 7�/�702.81� ,� 4-6.-� -�/84�@.-�
�54-8:�� 486,�/� �� � �47>.�2�8D8� ����-02�/,7C� �7�?� �C� � �8,848:7� 486D03:7,�
A84=�,7..3� E-..-�.�9� 84-_�./7E-B� �4-62� �4�6=�� �-6.7..3� ,07�.8D8� .748:�� -� �5<5�
.� .28=�C� �7� :�=��� A-08�8A7?� =-;� 01: � .81 � /7� �47_�=� -�.�_� �,8_4-:.7� D74=8.-3�
{|�48:.8�/2• uC� #-08�8A-3� � �47>. �2�81 � :�9�?� c8� -4�. /�,7�7�2� .7� .7E-8.702.-B�
�:5>�.748:�?� B8D8� =5./702.8�/-?�<�07� �4�/7=7..7�/,84@8�/-� �C� v5,@5.�7C�eD8:8=�
�48:8,;�,� 0-.-1� …�84:8.5.D4�6=�•� ,� ��47>.�2�-B� A-08�8A->� hhC� Œ4�5,�@C�
�7/4-8/�@.8D8� �-:D4��./3� E-..-�.�=� 84-_�./7E-3=� .7:70�� �C� ^47>8=7.8,C�
�� 	8�/8=748,?� �C#47.�8C� �7� �8,54.5..-� :8� :;5450� .7E-8.702.�9� /47:�E-B?�
-.�84-.5.�9� �� D0�<�.79� -5�5/�@.8>� �7=s3/-� 5/.8��?� .7D808c�,7,� ^C�^8.E8,C�
 -02.5� =-�E5� .748:86.7,@7� 48<8/7� �8�-:7_� �� ��7:a�.-� �C� ��98=0�.�2�8D8C�
����J�� �,7D�� �5:7D8D� �4�:-0�,�8<D4�./�,7..1�/7��9� E-..8�/5B?� 3�� (7/2�-,a�.7?�
4-:?�48:�.7?� �-=s3?� .748:.-� 6,�@7>C

�54c88�.8,�� E-..-�.8D8� �/7,05..3� :8� (7/2�-,a�. ��<�0�� 67�07:5.-� /7�8; � ,�
�748:.-B� �5:7D8D-E-?� 6.7@5..3� 3�_->� ,��,-/01_/2�3� ,� 48<8/79� �C� !1<747C
��� �7E1�7?� �C� ��D7@7C� ��C� ��:5.�7?� �C� � /502=798,�@7?� ^C�#5:845.�7� /7� -.C�
Œ�45=7?� ,�:7/.�--� � �47>.�2��B� �5:7D8>� �C� �/502=798,�@� ��54c5� ,�5<-@.8C�
	8=�05��.8� B� �� �/5=.8� :8�0-:�, � ,�98,.�� =�:4-�/2� ��47>.�2�8D8� .748:�b�
7�-.7@�,� -� 8<D4�./�,7,� E-0-?� 67,:7..3?� �4�.E�� �?� A84=�� -� =5/8:�� .748:.8>�
�5:7D8D-��b� ,�3,�,� -� 486�4�,� � � � � ( � ��07:8,�9� .748:.8>� �5:7D8D-��d� .748:.8D8�
Š�!->.86.7,�/,7?� � / -@ . 8 D 8 � :�/ � .86.7,�/,7?� .748:.8D8� ,�98,7..3?� 5/.8:�:7�/���
	�� -� �5:7D8D-@.8>�:58./808D->� t*•C

��47>.�2�7� �5:7D8D-�7� ,� 48��� .56705;.8�/-� :8�3D07� �8=-/.�9� ���-9-,?� 7:;5�
,8.7� �8@707� 84-_./�,7/��3� .7� ,-@.-� E-..8�/-� -� ,-:�8,-:7/�� =5./702.8�/-



� �47>. �2�8D8� .748:�?� B8D8� .7E-8.702.8=�� 9747�/54�� -� �,-/8D03:�C� �7� .7c�
:�=��?� : � ;5� E-..�=�� �� E28=�� 7��5�/-� _� �47E-� �C� � �c.5,�2�8D8?� �C� 	8.8.5.�7?
}C� �8D4-<.8D8?� 3�-� 486,�,71/2� �5:7D8D-��� ,-4�� �� ,-@.-� E-..8�/-?� ,��8�-�
.7E-8.702.-� -:570�?�67D702.801:�2�-� :�98,.-� E-..8�/-C

‚�=70�B� ,.5�8�� :03� / ,84@81 � ,-:48:;5..3� ��47>.�2�8D8� .7E-8.702.8D8�
,�98,7..3� 648<�0�� �C� �05��1�?� ^C� �984;5,�2� �B?� �C� 	71�8,C� *" � �347,�8?�
��0�, � � �47>.�2��9� .748:.�9� /47:�E-B� .7� A84=�,7..3� E-..-�.�9� 84-_./7E-B�
8�8<��/8�/-� :8�0-:; �1/2��C�^ 5= s3.1�?� �C� � /80345.�8?� �C��747�5.�8�/7� -.C

�5,� �84��/7.-� 45654,�� �8;,7,05..3� .748:86.7,@8>�C48<8/�� ,� �8@7/�8,-B�
c�80-� =-�/3/2� �867�07�.-� A84=�� �@.-,�2�8>� :-302.8�/-C� �� 8�/7..-� 48��� ��
�5:7D8D-@.-B� 0-/547/�4-� �8��0�07�2� �,7D7� :8� � �/7.2� 84D7.-67E->� �867�48@/c-�
48<8/�C� �7��8,E-� {�C� (747.8,?� !C� (808/-.7?� �C� !868,7?� �C� �8B�51�?� �pC� ���/8,-D?
oC� 	 ���c �.?� �C� 	8�745,7C� !C� 	4�E2�7C� �C� 	8<4-B?� "C� �.�/502?� �C� �07�/28.-.?�
�C� � �a5.�8?� �C� �48��8?� �C�#-E�07� 67� -.Cu� , �6.7@71/2� ��5E�A-��� �867�07�.8�
, �98,.8>� 48<8/�C� hh7� >9.1� :�=��?� ,8.7� D� ,7;0�,�=� 67�8<8=� �8D0�<05..-�
: �98,.8�/-� c�8034-,� -� :7�� =8;0�,-� /2� 67:8,802.�/� � -./545��?� .79�0�� :-/5B?�
��4�3�� 486,�/��� >9.-9� /,84@�9� 6:-<.8�/5BC� � :.7�� <56��� /5=.5� -� .5E-055�43=8š�
,7.5� ,�98,7..3� .5� :7�/2�<7;7.�9� 456�02/7/-,C

�74/8� 67�,7;�/�?� a8� =808:c�B� c�-02.�B� ,-�� :8�8�� � .5� �/7,� �45:=5/8=�
D4�./8,.8D8� ,�,@5..3� ,� �8./5��/-� E-..-�.8D8� 8.8,05..3� �867�07�.8>� ,�98,.8œ�
48<8/�� .7�8�.8,-� .748:86.7,@8D8� =7/54-70�� ,� �8@7/�8,-B� c�80-C

p �� �Z � E-_>��� 	 � � � � _� �4565./7E-3� ,74-7./-,� 84D7.-67E->� �867�07�.8�
, �98,.8>� 48<8/�� 6� =808:c�=�� c�80347=�� .7� .748:86.7,@8=�� =7/54-70-� ��
:8�,-: � � 48<8/��w&%xhy� •h$� =C�-..�E-C

��� ,�98:�=8� 6� /8D8?� a8� .867�07�.7� ,�98,.7� 48<8/7� _� 08D-@.�=� �48:8-�
;5..3=� -� �8D0�<05..3=� ,�98,.8D8� �8/5.E-70�� �48@.8>� 48<8/�C� "�� 676.7@71­
�C� 	8<4-?B� /7� �C� ‚5�-02C� @�=� :8��8.70-c-� =5/8:�?� �4�B8=�?� ,��84��/7.-� ,@�/5�
05=C� /�=� 7�/�, .-c-� �@.-� �7� �48E-?� /�=� 45702.-c7� �8/45<7� �48:8,;5..3� E28- �
�-6.7,702.8D8� �48E5��� �-�03� �48�-, � -� .58<9-:.-�/2� �48:8,;5..3� �-6.7,702.7�
:-302.8�/-� ,� D�4/�79?� �-:� @7�� �07�.�9� D8:�.?� <5�-:?� 5��� �4�-B� /7� ,� -.c�9� A84=79�
48<8/�Ct+?� �C� i•C

?� � �98,. �B� �8/5.E-70� �867�07�.8>� .748:86.7,@8>� 48<8/�� 67<56�5@5.�B�C,��š�
�85A5�/� ,. �=� � -:53=�?� �4�.E��7=�� /7� =5/8:7=�?� :8�/� � . �=� � /7� 5=8E-B.5�
.7��@5.�=�� 67�8<7=�?� �4�B8=7=�� /7� A84=7=�� 48<8///C� �8=�?� 670�@71@��
c�8034-,� :8� .748:86.7,@8>�:-302.8�/-� ,� �867�07�.-B� 48<8/-?� �8/4-<.8� .7�8,.1™�
,7/�� >>� D�=7.-�/�@.�=� 6=-�/8=C� �48,5:5..1� >>� 67,;: � � =7�� �545:�,7/�� �-6�7™�
,702.7� :-302.-� /2� �@.-,?� 67,:3��� 3�-B� ,8.�� :-6.71/2�3� �48� D�=7.-�/�@.�� ��/-�
/47: �E-B.8>� ��02/�4�� ��47>.E-,C� �� �,8>B� 48<8/-� 6� �@.3=�� ,74/8�8<�47/�� 0 �c 5–�
=5/8:�� -� A84=�?� �48,8:�/�� /7�-�?� ,�98,.-� 6798:�?� 3�-� <�0�� <� @�=8�2?� . 8 , -c �
�,8_4-:. �=?� a8� ,��0�@5� -./545�� �8;.8D8� c�80347C� �48@��/-�/2?� 5=8E-B.-�/��
D74.-� 4�/�70�� _� ,7;0�,�=�� 505=5./7=�� �867�07�.8>� .748:86.7,@8>� 4 8 < 8 / �
�58<9-: .8� 67<56�5@�/�� �545:��-=� -./545�� :8� ��47,�?� 670�@�/�?�8; .8D8� �@.3�0ˆ�
�8��02.8>� �@7�/-� �� �-:D8/8,E-?� 84D7.-67E->� /7� �48,5:5..-� .748:86.7,@8>� 48<8/� �
8<�47/�� :03� E28D8� .5�/7.:74/.-� 486,s36��� �5:7D8D-@.�9� �� /�7E-B� {�48<05=.�B�
�� -, ,-:.5�5..3� =84702.8D8� ,�<84��/8a8uC

�570-67E-3� E�9� -:5B� �=8;0�,05.7� :8/4�=7..3=� ,�98,7/503=�� �5:7D8D-@.�9�
 -8.d

‰� ��4�B=7/�� : � / � . � �/7�81?� 3�81� ,8.7�_b
‰�:8<45� 6.7/�� 5/.-@.�B� /��� 01:�. � �� �47>.E3?� B8D8� ���9808D-1?� 9747�/54?�

c-1D03:C� =5./70-/5/b
‰�.7�805D0�,8� ,�,@7/�� �07�/�� :�98,.8�/-� =�.�08D8� .748:�b� 67�,81,7/�� /-�

.748:.-� -:570�?� 3�-� �05�70��3� .7c�=�� �45:�7=�� -� 3�-� /47.�A84=8,7.-� ,�
A802�084-?� =-A808D->?� =��/5E/,-� /7� -.c�9� �8=�8.5./79� .748:.8>� ��02/�4�b

‰�,4798,�,7/� � 6:8<�/��� A-08�8A->?� ��47>.86.7,�/ ,7� -� 4570-68,�,7/�� >9� ��
v��3�05..-B� ,�98,.-B� 48<8/-C

�� �48E5�-� �867�07�.8>� 48<8/�� 6� 5/.-@.8D8� ,�98,7..3� 67�,81_/2�3� :8�,-:?�
A84=�� �8,5:-.��� � /74c�9� �8�80-.2?� 8E-.8@.-� ��:;5..3b� A84=�_/2�3� �5,.5� � /7,z
05..3� :8� 8/8@5..3?� :8� �5<5b� 486,�,7_/2�3� :4�;<7?� /8,74�c�,7..3C� -�7ž�=8:8�8��
=8>�?� 01<8,� :8� <7/2�-,?� :8� ,�0�E-?� c�80�?� 4-:.8D8� =-�/7?� �4�48:�C� �7� 8�.8,-�
{�-c8� :� /�.7� �8@.-/5� ,�3,03/�� �7=8�/-B.-�/2?� �,-:8=-�/2� �� �/7,05..-� :8�
�-/�80�c.28D8� �,-/up� /7� 01:5B?� :8� =84702.�9� .84=� �� ��-02�/,7C� ‚5456� ,-�8,-� /7�
-���g808D-@.-� 8�8<0�,8�/-?� ;�//_,�B� -7� =84702.�B� :8�,-: � �/7,05..3� €@�-, � :8�
����-02�/,7?� :8� (7/2�-,a�. �?� :8� �,8_>� �47>.�� 8<=5;5. �BC� �8=€� ,� �8�-7�C�-0�.-B�
48<8/-� .58<9-:.8� 67�07:7/�� 8�.8,�� 5/.-@.8D8� �,-/8D03:�?� 3�-� � -7 .€� =� A€�.� -7=����
���� .7E-8.702.8D8� �/7.8,05..3� 8�8<��/8�/-C

�- �8,7� �47� / � �7 � .748: .8D8� , �98,7. .3 � , �48<�07� B� , - :c0-A � ,707� .�6���
Š�:�E-�.�9� A 84= � , �98 , .8>� : -302.8� / -?� 3�-� �48Bc0� � , � �48< � ,7. .3 � @7�8=� -�

�‚p45D0�� � ,-B� � � : 7>8D-@. �B � �8/5.E-70C� ^ 8 � /7��9� /47: �E-B. �9 � A84= � 4570-67E->�

�B48:�8>� �5:7D8D-� � � , - : .8�3/2d� � / ,845. .3 � 8<476� � :8 � �8 .708>� 016� -- �C� 3�7�
v��/��7_� 3�� , - : :654�705. .3 � �805� / � , .8D8� :8� , -: � � E-_>� � � -02.8� /- � 01:5B?� 3��
��v-8.C� :8� 3 �8D8� �8 , � .5. � �47D. � / � � �8; . �Bb� 3�� -:570?� �� 3 �8= � � � �8 . �5>=48,7 �7 �
�-p---� , �98,7..3b� �8 ; . �B � @05.� � � � � -02� / ,7 � ž� 8 : . 8@7� .8 � -� 8 < s_� /8=?� -� 5ª€<� _� /8=�
  ��?98,7..3?� -� ,@��-�505=?� -� �@.5=b� D808, . �= � =5/8:8=� , �98,7. .3 � , ,7;7_/2�3� , . €8 � �
�-----�-�3� ,� �48E5�-� �47�-C� �@7�/2� �� � � � � -02. -B� �47E-� 486D03:7_/2 �3 � 3�� 8<8,p3�-�8.7�
.�=8>�7� :8� � 8 ; . 8 1 � @05.7� � � � � -02� / ,7b� �48E5�� , �98,7. .3 � � � � 4 8 , 8 : ; � B �2�3�

�-���=702.�=� 486c �45 . .3= � .7<84� � , �98, . �9 � 67�8<-, � �8� / -B. �= � � � � � -02. �= �
�8./4805=� 67� �8 ; . �= � @5456� D48=7: �2 � � � : �= � � � -� � 8 , s367. �B� �47� / �@.8� 6�

a :7D8D-67E-_1 � ,�-9� �=8 , � ; / � /3 � 01 : � . � � B� �805� / � , �?� � � -02.8�/-C
(54�@�� 7�/�,.� � �@7�/2� �� �-:D8/8,E-� /7� ,-:6.7@5..-� �,3/?� 6,�@7>,� -� 8<43:-,�

� �8:.8D8� �705.:743?� �@.-� �545B=71/2�3� D0�<8��=�� �7/4-8/�@.�=�� �8@�//3=�C�
���/5�/,�4:;�1@�=� 8�/�=-6=8=?� �8@�//3=� D8��8:743C� �4�� E28=�� ,8.��
{���v��� 8,808:-,71/2� /4�:8,�=� � ,=-..3=�� -� .7,�@�7=�?� .748:.81� =847001C�
���81?� �8<�/8,81� ��02/�481?� .84=7=�� �8,5:-.��C

 -�7,�B� :8�,-: � .748:86.7,@8>�48<8/�� 6�=808:c�=�� c�80347=�� .7�8��@5.8�
� � �e�v� • � h$� =C� �-..�E-C� 	07�8,8:�� �0-:.8� , � �84��/8, �1/2� �867�07�.��
4�<8/�� 6� =5/81� A84=�,7..3� E-..-�.8D8� �/7,05..3� �@.-,� :8� (7/2�-,a�.�C� �8.��
��� 0�c5� 86.7B8=011/2� �@.-,� -6� <7D7/�/,8=� /7� 4-6.8=7.-/.-�/1� ��47>.�2�8D8�
��4�^86.7,�/,7?� 7� B� 670�@71/2� ,�98,7.E-,� :8� 7� /�, .8>� 48<8/�� a8:8� 6<�47..3�
�<D8� 4-6.8=7.-/.�9� :;5450?� :8� 8A84=05..3� �� ,�D03:-� 702<8=-,?� �84/A80-8� /7�
84-. -. /2. �9� � . � ;5@8��c �4=8@8�� ��� ,,7;7_=8?� a8� /7�7� 48<8/7� _� .8��/2



E-�7,81 � /7� 7 � / �702.81 ?� 7 : ; 5 � �7= 5 � /7 � - � , � : � � �867�07� .8>� , �98 , .8>� : -302.8� / - �
� � 4 �31 /2 � , �98 ,7 . .1 � � , - :8=8D8� � /7 ,05. .3 � =808:c �9 � c �8034-, � :8� ���-% �

<7/2 � - ,a � . �C
�� �867�07�.-B� ,�98,.-B� 48<8/-� 67�/8�8,�_=8� /7�-� A84=�� 48<8/�d� ����'���� �

��&�	�� / ��� ��	���� � �� � � 	 � ' � � �� ��� 	 ������ %'�� � �( �� � � ����- ��� ��	- ��� �'- ������ � h�
� � � � ' � � ���� 	 � ��)����� ���� ������� � � � � ( ���������� ��� �S���� � �X � �/7� -.C� ��-� ,�98,.-�
6798:�� 84D7.-68,�_=8� 67� �@7�/1� <7/2�-,?� 8��-02��� —�� � -=s>�6:-B�.1_/2�3� �54c5�
/4�:8,5?� =84702.5?� 5�/5/�@.5?� �7/4-8/�@.5� ,�98,7..3� 648�/71@�9� �8�80-.2� -� p�
,8.8� 6:-B�.1_/2�3� /�=� �� � -c .-c5?� @�=� =-E.-c7� �-=s3?� @�=� 486�=.-c5�
<�:�1/2�3� ,67_=�.�� ,� .-B•� tiC� �C� h&i•C

�4D7.-67E-1� �867�07�.8>� ,�98,.8>� 48<8/�� �7� .748:86.7,@8=�� =7/54-70-� 6�
=808:c�=�� c�80347=�� 6:-B�.1_=8� 67� ,07�.81� =5/8:�@.81� � � �/5=81?� 3�7�
��07:7_/2�3� 6� :5�-02�89� 5/7�-,d� hu� �-6.7,702.8�8E-..�Bb� qu� 9�:8; .28�/,84@�Bb–�
C-u� �4<5�/�,.8�:8�0-:� �E2��Bb� *u� ,@�.�8,8�:-302.-�. �BC

�7�?� .7� h� 5/7�-� =�� 6.7B8=�=8� :-/5B� -6�<7D7/1a81� ��74<.�E51� ��47>.�2�8D8�
.748:86.7,�/,7C� ^03� /8D8� a8<� ,�98,7.E-� �47a5� �-6.70�� -� 6486�=-0�� .58E-.5.�-�
��B� ,.5�8�� .7c�9� �45:�-,� �� 486,�/8� � � �02/�4.8�-�/84�@.8>� � �7:a�.� � 4-: .8>8�
�471?� =�� 67�/8�8,�_=8�/7�-� ,�:�� 48<8/�d

‰�<5�-:�� {—�8�08.��3� �70�.-•?� —�748:.-� � �=,80�� ��47>.�•?� —��5� �8@�.7���
D�?�3� 6� 654.�. �•?� —�83� � � � � - � � � 65=03� =8>9� <7/2�-,|?� —��/84-3� ��47>.�2�8D8�
4�c. � �7•?� —e��/4-@� ,5�.�•?�—�5�.3.-� .748:.-� �,3/7•�/7� -.Cub

‰�5� � � �4 �->/7� �898:�� { �47Dc7,@-?� ,�48<.�@-?� -�/84�@.-?� �4�48:.�@-ub
‰�6��/4-@-� 6� ,-:8=�=�� 01:2=� � {D5483=�� ,-B.�� /7� �47E-?� .748:.�=�–�

€�=-02E3=�?� :54;7,.�=�� :-3@7=��/7� -.Cub
‰�--�4���8:848;-� {—^8� <7<�� � .8>� � �4�. -•C� —�� ��47>.�2��� :7, . � . � •?� —� �� �8�h�

67E2�8�0�E74�2��� :8<�•?� —�� :� ,8�,-/ � 48�0�. .8>� ��=,80-�� |?� CC�/5;�7=�� ,50�™•�
��9� �.36-,� 	�>,�2�8>����-•C� CC� �� 6798�011@�B� �,-/� .748:.8D8� =��/5E/,7•�/7� -.CuC

�� �48E5�-� /7�8>� 4 8 < 8 / � =�� .5� 0�c5� 6.7B8=�=8� :-/5B� -6� .748:86.7,@�=�
=7/54-708=?� 705� �� .7=7D7_=8�2� �/ �=�01,7/� � :-/5B� :8� /,84@8�/-C� �8=�� .7�/��z
.�B� 5/7�� .7c8>� 48<8/�� 9�:8; .28�/,84@�BC� �7=5� .7� E28=�� 5/7�-� �867�07�.8>�
48<8/��� =�� A84=�_=8� �8@�//3� :-/5B?� >9._� �/7,05..3� :8� 4-:.8>�8� �471C•�
e7�/8�8,�_=8�/7�-� =5/8:�@.-� �4�B8=�d

‰��/,845..3� �76�74��7� CC���:-/�� � �47>.�•b
‰���07:7..3�A802�084.8D8�67���. �@�7�—(7<���.7� �-�.3� B� :-:� �5,7� �76�7•b
‰� �48,5:5..3� /,84@�9� D8:�.� {—� �� � � .748:.-� �=-02E-•C�—�7=7011� ���7.� �•?�

CC�708.� .7E-8.702.8D8� 8:3D�•?� —‚74-,.�B� D808�� ��47>.�2�8>� �-�.-•?� CC���/5E/,8�
�05/-..3� .7E-8.702.8D8� ,-.8@�7•�/7� -.CuC

�7� �485�/� ,.8�:8�0-: . �E2�8=�� 5/7�-� =�� 670�@7_=8� �@.-,� :8� �8c��8,8™�
/,84@8>� 48<8/�C� ^-/�� 6<�471/2� E-�7,�B� A802�084.�B� =7/54-70� -� �/,8411/2�
702<8=�?� �7���?� �84/A80-8C� �7�4��07:?� �@.-� @5/,54/�9� �07�-,� �48/3D8=� /4289�
48�-,� .7,@7..3� ,�c�� �,70�� .7B4-6.8=7.-/.-c-� .748:.-� �76��?� �4��76��?�
�4��0-,s3?� ��848=8,��?� �80��7.��?� 67<7,03.��?� ,5�.3.�� � �/748,�..-� � �47>.�2�-�
�-�.-� /7� <7D7/8� -.c8D8� .748:86.7,@8D8� =7/54-70�?� 3��B� �� 456�02/7/-� <�,� 8A84=™�
05.�B� ' � �84/A80-8� �-:� .76,81�—��47>.7�=83� , �c�,7.7• C

•�P( 	 � � �P �P � � 	 	 	 � � 	
�
�
�
�

���� � � � � � �
��� ŠŠ� �
�CCCCC,
��
�
�
��
�
�
�
�
�
,	

� � � � � � � � � � � � � � � � � �

���C

PPPPPPPP�aPPPPPPPP
���� � ‹� P7;;=��-���

®-������ � �� �� �
�

… C� CC� l
�� �� � � �

�
.)(�� //|†�S�� 	�� P

� �P�
� �P�
�p� �Š� C� P
�p‰�p� PP�
�P P P P P P P ‡�lPPPPPPPP

ƒPPPPPPPPPPPPPPPPPP
?�‹� �
� ��� �� � q

" �
	

���������� � � �
����� " �

p|0™¤� C�C�CCC�� �
� �
	p� n‰‰� ‰� P�

"2� S� DC;?� ����� � �� �� ��™� P�
� �P�P

��� CC� �
C� ?C� ??� ?��Š‰‰C‰‰‰� ™CCCCCCCCCCCCCCCCC� 	

PPPPPPPPPPPPPPPPPP

���C� q ���C
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

-�-™��� � �� �������:;��� �� �������� �	��� ���� �� ����

���C� *

�̂������ ���		��		����			��	�������
���C� +

-� [ � ‹™C¨C� -� p� �� ��
�� P‰���������P����‚P���	�	��	�������ƒ�� Š†"�l� 2

���C� i� ���C� )
�7�8;� ,07�.84�@.8� �/,841,70�� � . � ;5@���c�4=8@�.� —��.7� .748:.7�

�84@-�/2•� {4��C� h�)?� 48<8/7� ,� �8.7.7� �@5.�E51� *��� �07��� �05��7.:481�
^8=85��uC�  -�7,�=� ,�:8=� 48<8/�� _� ,5:5..3� 68c�/7�—�748:� ��7;5?� 3�� 67,s3;5|?� ,�
‰�8=�� :-/�� , � �8.�1/2� 4-6.-� /,84@-� 48<8/�� {.7���7..3� �768�?� ��07:7..3� ,-4c-,?�
,��8.7..3� =701.�-,?� 7�0-�7E-B?� =867>�� /7� -.CuC� ^8� /7�8>� 48<8/�� 670�@7_=8� B�
� ��� �C�-.C� �47:�E-B.�=� _� ,�D8/8,05..3� �-=5B.8D8� 702<8=�� —^545,8� =8D8� 48:�•?� ,�
�A�4=:�..-� 3�8D8� <545� �@7�/2� ��3� �-=p3C� ��.8,.�=�� .7�43=7=�� �-=5B.8D8�
-�=1=��—^545,8� =8D8� 48:�|�_d

‰��/,845..3� 48:8,-:.8D8�:545,7��� ,�D03:-� =701.�7b



‰�,��07:� 8� .8,.8>� -.A84=7E->� �48� ��-9� @05.-,� 48:�. �?� 3�-� ,=-a5.8� ,�
48:8,-: .8=��:545,-� {<7;7.8�6�A8/8D47A-3=�ub

‰��4��07:� �48<-/?� �/ ,845.�9� ,07�.84�@� @05.7=�� 48:�.�b

‰�� -=5B.-� 450-� , ->?� .7D848: �C
�7� ,@�.�8,8�:-302.-� .8=�� 5/7�-� 7.70-6�_=8� �/7,05..3� :-/5B� :8� (7/2�-,a��� Š�

.�?�:8� .748:. �9� /47:�E-B?� E-�7,�=8�2?� 3��<�� �@.-� ,@�.�0�?� a8� .8,8D8� 648<�0��<�
:03� 486�,-/� � ��47>.�C� �7�E28=��5/7�-� 67�/8�8,�_=8�/7�-� A84=�� , �98,.8>�48<8/�d

‰��,3/7� {—��� :- /� � / ,8>� �� � �47>.8|?� —"� ,-62=�� /8B� 4�c. � � |?� —�8,7� .7c7�
<74,-. �8,7|?�—�5�.7�:.5=� �47�.7•?� —›8� �47B� /8�6, �@7B|�/7� -.Cub

‰��8.� �4��� {—�748:.8D8� /7.E1•?� —Œ.�B� �76�74��•?� —e.7,E-� .748:.8>�
=�:48�/-•C� —���48:8,; � �76��•C�—�-�5. .�B� ,-.8@8�•�/7� -.Cub

‰�/4�:8,-� � �47,�� {—Œ.-� �7/4-8/�ss?� —�,-/07� �7=p3/2� ,5/547.7=|?� —�/747�
�4�.�E3•?�—�4�48:7� :4�D7�=7/�•?�—	�/8@8�� -�/84->�4-:.8D8� �471•�/7� -.Cub

‰�A802�084.-� 486,-:��� {—•�,�?� ��47>.�2�7� �-�.5�s?� —���48� a8� 486�8,-:71/2�
05D5.: �|?� —�� �8;.8=�� �47>� �,8>� 6,�@7>• ?� —e,-:��� �898:�/2� .76,7� /,8D8� =-�/7� @��
�507•�/7� -.uC

"�� , � �.8,8�?� 98@5=8� 676.7@�/�?� a8� �867�07�.7� 48<8/7� .7� .748:86.7,@8=��
=7/54-70-� �� .58<9-:.�=� 7��5�/8=� ,�98,.8D8� �48E5��� ,� c�80-� �54c8D8� �/��5.3?�
�7=5� /7�7� 48<8/7� ,�98,�_� ,� �@.-,‹E-. . -� .5� �/7,05..3� :8� 4-:.8D8� �471?� :8�
��02/�4�� �,8D8� .748:�?� :8� .7,�80�c.28>� �4�48:�?� 7� /7�8; � 486,�,7_� D0�<8��B�
-./545��:-/5B� :8� �4�=.8;5..3� ��02/�4.�9� E-..8�/5B� (7/2�-,a�. �C

hC� 	8.E5�E-3� D48=7:3. �2�8>�8�,-/�� ,� ��47>.-� ‹‹� �5:7D8D-@.7� -�765/7C� q%%%C
• � h� �� {))uC� �C�*�iC

qC� 	8.8.5.�8� �C?� ��7/5.�8� �C� 	8.E5�E-3� � �47>.�2�8>� .7E-8.702.8>� c�80�� � �
48:�.�� ‹‹� 	8.E5�/�702.-� 67�7:�� :5=8�47/�67E->� /7� 45A84=�,7..3� 8�,-/�� .�
��47>.-C� �5:7D8D-@.-� �8.E5�E->?� �� 	Cd� v�8034C� h'%)C� �C� hq&�h&&C

&C� 	8.E5�E-3� D48=7:3.�2�8D8� ,�98,7..3� 8�8<��/8�/-� ,� �=8,79� 486,�/���
� �47>.�2�8>�:54 ; 7, .8 � / -‹ ‹ �5:7D8D-@.7�D765/7C� q%%%?� �|� iC� �C� *�iC

*C� � /502=798,�@� �C� ��47>.�2�7� 48:�..7� 5/.8�5:7D8D-�7� .7��7� �48� , 67 3 �
=�.�� <7/2�-,� -� :-/5B� ‹‹� �8:�..-� ,67_=�.�� -� �48<05=�� ,�98,7..3� :-/5Bd� e<-4.���
�/7/5B� ‹�e7�45:C� �C� 	8�/-,7C� � � �,7.8�#47.�-,�2�?� h''+C� � �*$� �C

+C� 	8<4-B� �C?� ‚5�-02� �C� �5/8:��7� �867�48@�8>� :-302.8�/-d� �7,@702.�B�
�8�-<.�� � :03� �/ � :5./-, � �5:7D8D-@.�9� .7,@702.�9� 67�07:-,C� ^48D8<�@-�
�-:48:;5..3?� h'''C� � � h+%� �C

	-/� –� CC� �747�5.�8� �C� ��47>.�2�7� .748:.7� �5:7D8D-�7C� 	�4�� Š� 05�E-B–�
�7,@702.�B� �8�-<.�� � :03� �/ �:5./-,� ,�a�9� .7,@702.�9� 67�07:-,C� � � �-..�E3d� ����
—�:502,5B�� -� 	•?�q%%$C�� �&%q� �C

\45�6<76$95�$ : �;45�F=B5A�@7;=8C5� =9� ;45�67595A;@;=$A�$ : �B@7=@A;9� $ : �$7F@A=Q@;=$A�AT�
5];7@8<77=8<C@7� 5?<8@;=$A@C� H$7K� H=;4� T<A=$7� 6<6=C9� $A� 5;4A$C$F=8@C� >@;57=@C� :7$>�
;45�5]657=5A85�$:�984$$C�A<>N57� 3;="� 3� =AAG;9G@

R5G� H$7?9�� 5];7@8<77=8<C@7� 5?<8@;=$A@C� H$7K�� T<A=$7� 6<6=C9�� 5;4A$C$F=8j•�
>@;57=@C"

‹ �ab"PaV

>>��%'!<99!))� � �Q��� i �0�00�

���� � � � �2�� � � � � � � � � � � �5 � � � � � � �2 � � � � � . � �5�� �c �
� � � � � � � � � � � � � � �2 � �6 � � � /

�� 	� � �� � � � ��� �� � � ����- �� � ��)� � � � � � � � � � �- �%	 ������ �� �(� � �� � ��)��	��& �
��‹‹‹ ��� ! �&)�-� ' � � � � 	 �X �� �&� �� � 	 �(	 �� � �0� �� �  ��� �� � ��� 	 � � �� �)� � �)������0� �
Œ„��	��%��	��� � �� )� � � � ��� ������- � �� � ��� '�	 � �&� ����- �� ��� ) ' � �X ���S �
ˆ•d����(�����  � � � ' �� �%	�	 ��� � � ���� � �)� �	 �(	 � � � �)�%	��	�	)"

` �Z (� � �� � � � � 	 �� ��� �� �(� �� ��)��	��&�� � �� �� �(� 	 � �'��� '�	�� ) ' � �X � � �S �
+�����!��(���� ��%��� ���� �� � ��� � �	 � �� �	�(	��&�� �� � ��� '�	 � �&� �� � ��� - ��� � � �" �
+������0� ������ �	� ������� ��� �"

���7�470�502� |=�6��7� 8<4768/,84@5� =��/5E/,8•� �848:;�,707�@�=708� -./�>/�,z
.->™� -:8D7:8�� �5:7D8D-,� a8:8� =597.-6=-,�>9.28D8� -./5D4�,7..3?�8��-02��� ,8.�?� .7�
�54c�B� �8D03:?� �48/�05;.-� ,�:�� =��/5E/,7� ,-6�702.5� --� 7�:-702.�C� �05�
	�:7B=8� 3,�a5� �802848,8D8� �0�9�� 6:7/.-�/2� 01:�. � � .5� 0�c5� @�/�� =�6�@.-�
a���?� 7� B� <7@�/�� >9� �� �80284-� {�C� � 7 / 5 4 ? � �C� � �=�2��B�	84�7�8,?� �C� ��43<-.C�
�C� ‚�4028.-�ub� ; �,8�� � � -=�45�-8.-�/�-,� � / �=�01,7,� 486,�/8�� =�6���� ,�
�-.7@5.8=�� .7�43=-� {	C�^5<1��-u�/8a8C

�:5>� ,67_=86,p36��� /7� ,67_=8�48.��.5..3� 4-6.�9� ,�:-,� =��/5E/,� .7<�0��
 -�.�D��� -� ,� ��@7�.-B� �5:7D8D-E-� /7� =5/8:�E-� ,� �07:7..3� :� �E��0-.� 9�:8;.-?8��
	�5/�@.8D8� E��0�� ,� 67D702.88�,-/.-9� .7,@702.�9� 67�07:79C� �� /7� �9� ��/�7E-39�
 -.�@7B� �8�0�D8,�1/2�3� /54=-.8=� |-./5D4�,7..3|C� e:5<-02c8D8� B:5/2�3� �48�
����-47/.,.-� /59.808D->� 67:03� 67<56�5@5..3� 486,�/� �� ; � / /_,8>� �8=�5/5./.8�/-�
�‚���C� ��� ;� �<7@7_=8�>9.-B� ,50���B� �8/5.E-70� �� E74�.-� 5�/5/�@.8D8� ,�98,7..3�
v�8034-,�+�)� �07�-,C

�48<05=�� 5�/5/�@.8D8� ,�98,7..3� �@.-,� �-:0-/�8,8D8� ,-��� ,� �48E5�-� .7,z
@7..3� 67,;:�� <�0�� 7�/�702.�=�C� �� �5:7>�8-�-�E-� ,8.�� .5�8:-02.-� 6� : ,8=7� -.c�=�C�
� � �7=5� 486,�/8�� 8�8<��/8�/-� �@.-,� 67D708=� /7� A84=�,7..3� >9� 5�/5/�@.8>� ��02��
����� 68�45=7C� �-:8=8?� -E8� 486,�/8� � � �07:8,�9� 5�/5/�@.8>� �,-:8=8�/-� {��4�B��
--��3C� ,-:@�//3?� �8@�//3?� �=7�?� -:570?�8E-.�7?� �8/45<7�/8a8u� �/�=�011/2� ��//_,-�
-=c�� �,-/8D03:�?� ��:;5.2?� �8,5:-.��C� �8:.8@7�� �483,�� 5�/5/�@.8D8?� 7� �7=5�
E�:8;._� <7@5..3?� �3,7?� 7�8E-7/�,.-�/2?� A7./76-3?� ��./56� 4864-6.5.�9� �3,05.2� -�
v��-� >9.28>� D74=8.-B.8�/-?� � �4�B.3//3� 3,�a� E-0-�.8� =71/2� ,7;0�,5� 6.7@5..3�
a-�� 486,�/��� 8�8<��/8�/-� �-:0-/�7C� �7,5:5.-� ,�a5� 9747�/54��/��� � ���9-��� _�
�.-,54�702.�=�� a8:8� -.c�9� �8=�5/5.E-B� �@.-,� E28D8� ,-�8,8D8� �54-8:�C� �8</8�
Š�5/�@.�B� 486,�/8� � �-:0-/�7� 6�=8,05.�B� ��-_1� <7D7/8D47..-� /1� :-302.8�/-�
�#$��� 3�7� 486,�,7_/2�3C� �-.� _� �8�76.��8=� >>�/,84@8>�7�/�,.8�/-C� �7=5� /8=�?� .7�
.7c��:�=��?�86.7@5.�� �48<05=�� :8E-02.8�486D03:7/�� �8=�05��.8C

�� ��@7�.-B� 8�,-/-� �48<05=�� 5 � /5>�@.81 � ,�98,7..3� c�8034-,� ,�4-c�1/2�3�
01 22"!! � c0397=�?� �� /8=�� @��0-� B� � �48,7:;5..3=� -..8,7E-B.�9� /59.808D-B?�
{8�45=7?� -./5D48,7.8D8� .7,@7..3C� �48E5��� -. /5D4�,7..3� ,� =��/5E2�-B� 8�,-/-�
-=�0��71-2�8�/7..-=� @7�8=� �-: , �a5.�B� -./545�� .7��8,E-,� /7� �47�/���-,C� ��45=-�
����� -:5>� ,;5� ,/-05.8� �� �47�/� ��C� e8�45=7?� =7_=8� .7� �,76-� c�-02.-� ��4��?� 3��=�



�545:<7@5.8� 8<s_:.7.5� ,�,@5..3� :� �E��0-. � 5�/5/�@.8D8� E��0�d� …���/5E/,8|� j�

{h�$� �0Cu�/7�…g�:8;.3� ��02/�47|� {'�hh� �0CuC
�8�4�� �-:,�a5.�B� -./545�� /7� �5,.-� :8�3D.5..3� �� ,�4-c5..-� �48<05=� 5�/5�� ��

/ �@.8D8� ,�98,7..3� �-:0-/�-,� 670�c7_/2�3� .�6�7� .5,�4-c5.�9� ��/7.2?� 7� �7=5>�
48648<�� � -� ,�48,7:;5..3� -. /5D47/�,.�9� /59.808D-B� �� c�-02.�� �47�/� �� � D7�
�-:D8/8,�7� �5:7D8D-@.�9� �7:4-,C

��98:3@�� 6� 7�/�702.8�/-� /5=�� -� :8�3D.5.2� �5:7D8D-@.8>� .7���?� 7,/84-�
�8�/7,� ,� �� �/7/D-� 67� =5/�� 8�45�0�/� � ��8�8<�� �-: , �a5..3� 5A5�/ � , .8 � /-�
5�/5/�@.8D8� ,�98,7..3� �@.-,� c0398=� ��48,7:;5..3� ,� .7,@702.�B� �48E5�•�

-. /5D47/�,.�9� /59.808D-BC
��.8,81�8�,-/.28>�D70�6-�…��/5/��@.7���02/�47•�^54;7,.8D8��/7.:74/��<768,8>�

-� �8,.8>� �545:.28>� 8�,-/�� _� :��E��0-.�� 9�:8;.28�5�/5/�@.8D8� E��0�� {=�6�@.5� -�
8<4768/,84@5� =��/5E/,8?� 9�:8;.3� ��02/�47?� ��./5/�@.-� ,�:�� =��/5E/,7� /7� -.Cu?�
�7=5� ,8.�� …67<56�5@�1/2� 486,�/8�� -� �7=84570-67E-1� 8�8<�� �@.3� @5456� 7�/�,.��
9�:8; .1 �:-302.-�/2� -� /,84@5��7=8,�47;5..3� �� �A54-� =��/5E/,7•� tq?� �C� &•C

�� 	8.E5�E->� 67D702.8>� =��/5E2�8>� 8�,-/� � 8<†4�./8,7.8� …E-0-�.�� :�98,.8�-�
� ,-/8D03:. �� =8:502� .7,@7..3?� ,�98,7..3� -� 486,�/ ��� 8�8<�� �@.3� 67�8<7=��
=� � /5E/,7•� teb� �C� q•?� 3�7� 6.7@.8� ,�4-6.3_/2�3� 6��8=-; � �48�,-/.�E2��9� .7�/7.8,�
=�.�08D8� D�=7.-�/�@.81� ��43=8,7.-�/1C� �� �7=5d� …,� �48E5�-� ��4�B.3//3� ,�/,84-,�
,-/@�6.3.8D8� -� 674�<-;.8D8� =��/5E/,7� /7� �47�/�@.8>�9�:8;.28>�:-302.8�/-� A84=�B�
,7/�� ,� �@.-,� 8�8<��/-�.8�E-..-�. �� ,-:.8c5..3� :8� =��/5E/,7?� 486,�,7/�� 67D702.-� -p�
��5E-702.-� 6:-<.8�/-?� 9�:8;.28�8<476.5� =��05..3?� �/�=�01,7/�� /,84@�!�
�8/5.E-70� 8�8<�?� ,�98,�,7/�� �8/45<�� ,� 9�:8;.28�=��/5E2�-B� �7=84570-67E->� ��
:�98,.8=�� �7=8,:8��8.705..-•� t&C� �C� &•C� >>� �47�/�@.->–� 4570-67E->���4�3_� �4�.E���
,67_=8�48.��.5..3� =��/5E/,���6=-�/-� c�-02.8>�9�:8;.28�5�/5/�@.8>�8�,-/�C

�:51� �8=�05��.8D8� ,67_=8�48.��.5..3� =��/5E/,?� 3��� 67�48�8.8,7.8� ,� q%�h�
&%�/-� 48��� ��� �/CC� 8<†4�./�,70�� (C� (08.52��B?� �C� !58./8,�@C� �C� v7E2� �" �
(C� ",84�2��B� /7� -.c-C� ��7;-=8C� (� (08.�2��B� ���7,d� |�48��� �856->?� =�6���–�
=701,7..3?� 3�� -68028,7.-� 5�/5/�@.-� 67.3//3?� =71/2� ��47B� =7/8� �5:7D8D-@.8>�
E-..8�/-•�th?� �C�$h•� �8�4��/�?�a8�86.7@5.7� �48<05=7� .5�<�07� .8,81� ,� ��02/�4-C�ph�7�?�
�54/5�� ,�01@7_� -� /57/4702.5�:-B�/,8?� -� =��/5E/�,8� �08,7?� -� =�6���?� -� 98458D47A-1?�-�
8<4768/,84@5� =��/5E/,8� 3�� _:�.�B� �8=�05��C� " �a8� ,�0�@�/�� 8:�.� �8=�8.5./7�
�54/5�� ,/47@7_��,81� ��/�.-�/2C

	80�� =8,�/2�3� �48� �8=�05��.5� ,67_=8�48.� �.5..3� =��/5E/,?� /8� .7�7=���
�545:?� �8�/7_� �48<05=7� 4570-67E->�E-_>� -:5>� ,� �� �/5=-� 67D702.8>��545:.28>�8�,-/.-�
e7� 456�02/7/7=�� .7c�9� :8�0-:;5.2?� �� �5:7D8D-E-� 86.7@5.5� ��/7..3� ,�4-c�1/2�
c0398=� -./5D4�,7..3C� �8D8� �8/47�/8,�1/2� �� � �@7�.-B� 8�,-/-� .5� 0�c5� 3�� :-_,�B�
=597.-6=� �/4��/�4�,7..3� 6=-�/�� -� � � � /5=7/�67E->� .7,@702.8D8� =7/54-70�� ,s�
84D7.-@.�9� 6,p36�79?� 7� -� 3�� -. .8,7E-B.�� �5:7D8D-@.�� /59.808D-1C� �./5D47/�,.�Bp�
�-:9-:� ,� 8�,-/-� :8�0-:; �1/2� ,-:8=-� ��@7�.-� ,@5.-� �C� (-<-�C� �C� �7,@5.�8?� 9�:8•ž�
.28�5�/5/�@.-B� D70�6-?� 68�45=7?� !C� �7�80?� �C� ��:. �E2�7?� �C� � �=5.�8?� �� C�v 5 - �
@5.�8?� �C� ›808�8,7uC

�48<05=�� -./5D4�,7..3� ,� 8�,-/-� ,�,@71/2� �� <7D7/289� �47>.79C� � �7;-=8� ��
�v � � � � 	70-A84.-B�2��B� E5./4� -./5D4702.�9� :8�0-:;5.2C� ��8E-7E-3� -./5D47„�
/ � , . �9� :8�0-:;5.2� ,� �D7B8� /7� -.Cb� #47.E->� � � �74�62��B� �-; .748:. �B�  5./4

�4->.�:��E��0-.74.�9� :8�0-:;5.2?� �.-,54�� /5/�!-8.7b� �8�->� �. �/�/�/�A-08�8A->�
�p���C� �� ��47>.-� /5; � 84D7.-68,7.8� 7.708D-@.-� �/4��/�4�d� 07<847/84-3� -./5D47E->�
-=-�D�� c�-02.8>� 8�,-/�� ,� �80/7,-� �-:486:-0� � �7:5=->� �5:7D8D-@.�9� .7��� ��47>z
.�C� ���5./4� -6� �48<05=� -./5D4�,7..3� �,-/8D03:.8>�8�,-/�� =808:-� ,�! �E2���/8a8C

�� .7c� @7�� �47D.5..3� :8� ,67_=8:->� D7� -./5>4�,7..3� =��/5E/,� ,�6.7@5.8� 3��
ppA�.:7=5./702.�� �48<05=�� 9�:8;.28>� �5:7D8D-��•� hh%?� �C� qh*•C� �545�8.0�,�=� _�
��40;5..3?� a8� -./5D48,7.5� ,�,@5..3� =��/5E/,7� 5A5�D�,.-c�C� .-;� /47:�E-B.5C�
�7��8,E-� {-C� 	8608,�2�7?� !C� �7�80?� �C�� 808�8,7u� ,�76�1/2� ,8:.8@7�� -� .7� �/4�:.5..3�
�KK‹-� @7�� 4570-67E->� /7��9� �48-47=� �� c�-02.-B� �47�/�E-C� e8�45=7?� D8�/481� �48<05=81� _�
�34 ������� ��@.-,�:8���4�B=7..3�/7�p67�,8_..3�6=-�/�� -./5D48,7.�9���4�-,C

�570-67E-3� .8,8D8� 6=-�/�� =��/5E2�8>� 8�,-/�� ,� 67D702.88�,-/.-9� .7,@702.�9�
v	07:79� �545:<7@7_� �843:� -6� /47:�E-B.�=� 7,/8.8=.�=� ,��07:7..3=� =��/5E/,�
{�<4768/,84@8D8� /7� =�6�@.8D8u� �8c��� c039-,� -./5D4�,7..3� 6.7.2� �@.-,� -6�
!���->c-0-.� 9� :8; .28�5�/5/ �@.81� E � � 0€C� e8�45=7?� !C� �7�80� �/,54:;�_d� |�7�
��@7�.8=�� 5/7�-� 486,�/ ��� ,-/@�6.3.8>� /7� 674�<-; .8>� c�80�� -./5D47E-3� ,�6.7@7z
/2 �3 � 3�� 8:�.� -6� .7B�54��5�/�,. -c �9� .7�43=-,� >>� 45A84=�,7..3|� ˆi?� �C� &$•C�
���4:;5..3� :8�0-:. �E-� 6�=8,05.8� ,�48,7:;5..3=� -./5D48,7.�9� ��4�-,�
|���/5E/,8•��� �8@7/�8,-B� c�80-� /7� |g�:8; .3� � �02/�47•� �� �/74c-BC

�48<05=�� 4570-67E->� =-;�45:=5/.�9� 6,p36�-,� �� ,��07:7..-� 9�:8;.-9� :����
�����!��� :8�0-:;5.8� ,� �47E39� y�C� �4@7;.��8,7?� hhC� �48:65.�2�8>?� ^C� 	7/708.�2�8D8�
>B� -.Cb� ��/7..3� ,:8��8.705..3� �48E5�-,� -./5D4�,7..3� =��/5E/,7� ,� 6=-�/-� c�-02.8>�
{����/�� !C� �7�80C� hhC� �.48�802�2�7?� {uC� �8�/8,�2��B� /7� -.c-C� �7�?� �48D47=7�
���>5D48,7.8D8� ��4��� …���/5E/,8|� {h� $� �07��u?� 3��� ��07:5.8� D4��81� ,@5.�9� -�
�47�/��-,� �-:� �54-,.�E/,8=� !C� �7�80?� �4�����7_� 8<s_:.7..3� ,� _:�.�B� /5=7/�@��
����� � E��0� �45:=5/-,� …��6��7•� /7� …�<4768/,84@5� =��/5E/,8|� 6� ,��84��/7..3=�
{E5=5./-,� ��./5/�@.�9� =��/5E/,� {98458D47A-3?� /57/4?� �-.8=.�D�-�,8uC� �>� =5/81� _�
‚��8<��/-�.8�5�/5/�@.��� 486,�/8�� �@.-,� @5456� ��,-:8=05..3� 6,p36��� =��/5E/,7� 6�
�4�480.81C� �8E-702.81� -� ��02/�4.81� 8�.8,7=�� >9.28>� ; �//_:-302.8�/-| � t)� �
���

"�� ,-:8=8?� 4-6.-� ,�:�� =��/5E/,� 8<s_:.�_� @�=708� ��-02.8D8� -� ,8.�� /3;-1/2�
-̂ --� ,67_=8:->C� h� ���� <p{� � �>, �.-�>B� �48E5�?� 3��B� ,-:8<47;5.8� .5� 0�c5� ,� ��./5/�@.�9�
/-079� =��/5E/,7?� 7� B� ,67_=8:->� B81 � ��5E�A-@.�9� ,�:-,C� ��7;-=8?� �0�97..3�
=�c��� �848:;�_� 8<476�?� 3�-� ,�. ��0�� �-:� @7�� ��8D03:7..3� /,84-,� ;�,8����b�
{��@5..3� :8� :-302.8�/-?� a8� �545:<7@7_� ,67_=8:-1� =-;� 4-6.�=�� ,�:7=��
=��/5E/,7?�67D8�/4�9� ��4�B.3//3� /7� �8D0�<01_� ,-:@�//3� /8a8C

^8�0-:.�� � �C� ��:. �E2�7� ,,7;7_?� a8� |CCC=8;0�,8�/-� 4-6.8,�:-,� =��/5E/,7�
-<�D7@�,7/�� :�98,.-� ��0�� 8�8<��/8�/-?� ,@�/�� >>� �545;�,7..1� D0�<8�8>�_:.8�/-� 6�
 ��� �,-/8=� -� 01:�/,8=� �� E-08=�� 6.7@.8� �8��011/2�3� 67� �=8,�� 8�3D.5..3� -�.�1z
@8>� ��-02.8�/-� =-;� 8�45=�=�� ,�:7=�� 9�:8;.28>� /,84@8�/-?� 3�7� ,�6.7@7_/2�3�
�<476.8���=,80-@.81� �4�48:81� �898:;5..3?� �4�B8=7=�� -� 67�8.7=�� �8<�:8,�?�
�8:-<.-�/1� �8E-702.�9� 67,:7.2� -� A�.�E-B|� t$?� �C� +h•C� �./5D4�,7..3� --47-.5� 0-u�
{ -02.�9� 86.7�� =-;� 4-6.�=�� ,�:7=�� =��/5E/�,d� 8<476.-�/2� /7�5=8E-B.-�/2� 6=-�/�?�
�-4=8.-B.-�/2?� �48�84E-B.-� /2� A84=?� 4�/=-@.7� 84D7.-67E-3?� 6:7/�.-�/�2� ,-:<�,7/��
� � � � �� 48:8,�9��67D702.5..39C

�,/84�� …	.�D�� ,@�/503� :��E��0-.� 9�:8;.28�5�/5/�@.8D8� E��0�|



.7D808c�1/2?� a8� …^�:7� / �@.7� -./5D47E-3� 6:7/.7� .5� �48�/8� 6=-.1,7/� � 3�-�.-�
�747=5/4�� 6=-�/�� 3�� E-08D8?� 7� B� �/ �=�01,7/� � �83,�� .8,8D8� 6.7..3?� 3�5� .5�
67,;:�� 67<56�5@�_/2�3� ,-:8�45=05.�=� 67�,8_..3=� E�9� 505=5./-,� {,-:<�,7_/2�3�
�,8_4-:.�B� �5459-:� �-02�8�/-� ,�3�-�/2u•� te?� �C�&%h•C

���9808D�� ��8�/54-D71/2� E-�7,�B� A5.8=5.� …��.5�/56->•� {,-:� D45E2�C� � �
8:.8@7�.5� ,-:@�//3u?� a8� , �. � �71/2� �� �,-:8=8�/-� 01:�. � � 3�� E-0-�.-� 8<476�� �-0�
,�0�,8=� ,67_=8:->� 4-6.�9� @�//_,�9� =8:702.8�/5B� {,-6�702.8>� /7� �0�98,8>� 7<8�
�0�98,8>� /7� �-.5�/5/�@.8>uC� �48<05=�� ,67_=8:->� =�6�@.8�-./8.7E-B.8D8� /7�
,-6�702.8�8<476.8D8� a5� =708� , �,@5.8� ���9808D7=�?� 98@7� (C� �5�08,� �� �,8>B�
c�48�8,-:8=-B� �07��@.-B� �47E-� …���9808D-3� =�6�@.�9� 6:-<.8�/5B|� 6,54/7,�
�,7D�� /7� /5?� c8� �0�98,-� �3,05..3� =7B;5� .5� <�,71/2� @��/8� �0�98,�=� � -� �8,�..-�
,�01@7/�� 6848,-?� 4�98,-� @��<�:2�3�-� -.c-C

�/8; � �� 67�/8��,7..-� -. /5D47/�,.�9� /59.808D-B?� .7� .7c� �8D03:?� �4�98,7.-�
:8:7/�8,-� 45654,�� :03� 6<7D7@5..3� =��/5E2��9� �3,05.2� /7� 6.7.2� �@.-,� � -:0-/�8z
,8D8� ,-��C� >9._� 9�:8; ._� .7,@7..3� �=8;0� ,011/2� 67� �479�,7..3� .�6��� �4�.z
E��-,� �5:7D8D-��� =��/5E/,7� {E-0-�.-�/2?� 8<476.-�/2?� 7�8E-7/�,.-�/2?� ,74-7/�,.-�/2?�
-=�48,-67E-B.-�/2� /8a8Cu?� 8��-02��� 6� 8�8481� .7� .�9� �� ./56�1/2�3� �48D45��,.-�
=5/8:�� �?� =7���=702.8� 684-_./8,7.-� .7� �4-84�/5/.-�/2� �-6.7,702.8>� B� ,�98,.8>�
A�.�E-B� =��/5E/,7?� -./5D4702.�� �4�48:�� :�/�.� � /7� 67<56�5@5..3� E-0-�.8�/-� >>�
9�:8;.28�5�/5/�@.8D8�486,�/��C

�A5�/�,.81� A84=81� ,�84D7.-67E->�5�/5/�@.8D8� ,�98,7..3� c�8034-,� 486D03z
:7_=8� �8=�05��. �B� �-:9-:� :8� , ��84��/7..3� 4-6.�9� ,�:-,� =��/5E/,C� � :.8@7�.�B�
-� �8�0-:8,.�B?� E-05��43=8,7.�B� /7� 84D7.-68,7.�B� �48E5�� � � � � � .8D8� ,�0�,��
/,84-,� 4-6.�9� ,�:-,� =��/5E/,7� �8�0��7.�B� 7�/�,-6�,7/� � @�//_,�� /7� 47E-8.702.��
�A54�� 8�8<��/8�/-C� �� /59.808D->��8=�05��.8D8� ,�0�,� �:5�-02�89� ,�:-,� =��/5E/,�
�4�98,7.8� @�=70�B� �8/5.E-70� , �98,.�9� /7� 8�,-/.-9� =8;0�,8�/5B� {67D8�/45..3�
��4�B.3//3?� �8D0�<05..3� �545;�,7.2?� �8��05..3� 5�/5/�@.8D8� ,�0�,�uC� �7�5�
/,54:;5. .3� ���47_/2�3� .7� �4�.E�� � E-0-�.8�/-� 8�8<��/8�/-?� 7� /7�8;� ,67_=8:-1�
84D7.-,�>>�@�//3C

�� ��@7�.-B� 8�,-/-� 4570-68,7.8� �4�.E�� �� -./5D4�,7..3� ,�:-,� =��/5E/,C�
��7;-=8?� �4�.E��� �80-�9�:8; .28>� 8�,-/�?� 67�48�8.8,7.�B� (C� Œ�8,�=?� �545:z
<7@7_� 486c�45..3� B� �8D0�<05..3� 6=-�/� � .7,@7..3� D7� ,�98,7..3� �.7�0-:8��
,�0�,� � 4-6.�9� ,�:-,� =��/5E/,7?� >9� ,67_=8:8�8,.5..3� -� ,67_=86<7D7@5..3C�
�@5.�B� ��54c5� ,� =��/5E2�-B� �5:7D8D-E-� 8<D4�./�,7,� �-:98:�� :8� -./5D48,7.�9�
�80-9�:8;.-9� �48D47=� .7�8�.8,-� 8<4768/,84@8D8�=��/5E/,7C

��� �8:-03_=8� :�=�� � !C� �7�80� a8:8� ,� �84��/7..3� -./5D47/�,.�9� =5/8:-,�
.7,@7..3d� … CCC,�48,7:;5..3� -. /5D47/�,.�9� �48D47=� .5� �545:<7@7_� 6.��.5..3�
�45:=5/.8D8� ,�,@5..3� =��/5E/,� �� 67D702.88�,-/.-B� c�80-C� �7� .7c�� : �=��?� ��
D70�6-� �5:7D8D-��� =��/5E/,7� =7_� �7.�,7/� � …6808/7� �545:�.7•?� 3�7� :7�/2� 6=8D��
�. �� .�/ � � �47B.8a-,�3��/47:�E-B.8D8� �45:=5/8E5./4�6=�� {, � �01@.8�7,/8.8=.5�
,��07:7..3� =��/5E/,u?� /7�� -� =597.-@.8D8� /7� �/ �9-B.8D8� 8<p_:.7..3� 67�
�4�.E��8=� |,�5� �48� ,�5•� 7<8� … ,�5� �� , �28=�•?� /8</8� ,�-9� ,�:-,� =��/5E/,� .7�
�8;.8=�� �48E-� <56� �8.�45/.8>� :� :7� / �@.8>� =5/�� -� ,-:�8,-:.8D8� .7��8,8��
=5/8:�@.8D8�8<D4�./�,7..3•� ti?� �C� &'•C

 -� /,54:;5..3� :8,5:5.-� ,� � �@7�.-B� ��47>.�2�-B� :�:7�/�E-?� 3�7� 48648<03_� d

j�48,7:;�_� -./5D47/�,.8��45:=5/.�� =8:502� .7,@7..3� .7� 67�7:79� 8�/�=702.8D8�
�¬�̂ .7..3� �45:=5/.8D8� /7� -./5D47/�,.8D8� �-:98:-,� {�C� �8.@745.�8C� hC� 	8608,��
S\\MMu

‚�..81� �48D47=81� 6�8<4768/,84@8D8� =��/5E/,7� �545:<7@5.8� 67�/8��,7..3�
��;�45:=5/.�9� 6,s36�-,� -6� =�6��81C� � �7;-=8?� �� +� �07�-� �-:� @7�� ,�,@5..3� /5=��

�B�8<�� ,�476.8�/-� ; � ,8�� � �•� {,07�/�,8�/-� �80284�u?� 8�4-=� ��4�B.3//3� /,84-,�
=@4-�8/,84@8D8� =��/5E/,7� �48�8.�_/2�3� �48�0�97/�� =�6�@.-� /,84�?� c8�
�=8;0�,011/2� 67:-3/.� 4-6.-� �7.70�� ��4�B.3//3� �@.3d� #C� v8�5.C� �8�/14.C�
8� 1�`� ^C� ›�48,�2��BC� …#7./7�/�@.7� �s_�7•b� (C�#-02EC� …	�>,�2��B� /4� � / �9•� ˆ'?
�?� ')ˆC�  5� ��4�3/0�,-� �545:�=8,�� :03� ,��84��/7..3� /7�� 6,7.8>� 08�702.8>�
�����47E->� ,� =5;79� �5,.8D8� �45:=5/7C� e7,:3��� >B� �@�/502� 67,;:� � =8;5�
�5�������� � =8:501,7/���:�:7�/��@.-� � � /�7E->� -./5D47/�,.8D8�/���C

�48�8.�1@�� -./5D47/�,.-� /59.808D->� ,� 67D702.88�,-/.-9� c�8079?� �0-: � 6,7z
<.->� .7�/5?� a8� .�.-� ,�. ��71/2� �5,.-� /4�:.8a-C� >9� 6�=8,01/2� .5�-:D8/8,05.-�/2�
�@�/50-,� :8� �48,5:5..3� /7��9� 67.3/2?� 7� /7�8;� ,-:��/.-�/2� ��5E-702.�9� =5/8:�� �
���p1� >9.28>� 84D7.-67E->C� �8=�� �48�8.�_=8� .7c5� <7@5..3� ,�4-c5..3� 86.7@5.�9�
�48<05=C
h�  � -� �7;0�,81� 6� �8=-;� .�9� _� D8/8,.-�/2� �5:7D8D7� :8� ,-:�8,-:.8>� :-302.8�/-?�
�<56�5@5..3� .�=� ,��07:7..3� /7��9� ��4�-,� .7� ,��8�8=�� �48A5�-B.8=�� 4-,.-C�
#�=8,81� �-:D8/8,�81� =7B<�/.-� �@�/50-� =��/5E2��9� :� �E��0-.� 8,808:-,71/�2� .7�
4--.�9� A7��02/5/79� ,�a�9� -� �545:.-9� ��5E-702.�9� 67�07:-,� 8�,-/�� {9�:8;.28��
-4�A-@.�9C� =�6�@.8��5:7D8D-@.�9u?� a8� 6�=8,01_� >9� ,�62��� ��5E-70-67E-1C� "��
�-50-:8�� �� c�-02.-B� �47�/�E-� 6:5<-02c8D8� /47�03_/2�3� 0�c5� /47:�E-B.5�
�01�/4�,7..3� /,84�� 8:.8D8� ,�:�� =��/5E/,7�/,848=� -.c8D8C� ��. ��7_� �48/�4-@@3�
]�e� .58<9-:.-�/1� .705;.8>� �-:D8/8,��� ��5E-70-�/-,?� 6:7/.�9� :8� 4570-67E->�
��	�!2�=9� -./5D48,7.�9� ��4�-,� -6� =��/5E2��9� :��E��0-.?� D7� .54570-68,7.-�/1� ,�
	47�.�9� �=8,79� A79-,E3� 6� /7�81� �-:D8/8,�81� ,� D70�6-� 8<4768/,84@8D8� =��/5E/,7C�
���/���� -� ��./5/�@.�9� ,�0-,�=��/5E/�,7�{-:5/2�3� �48�8:.��8�8<�uC

e76.7@5.5� �48/�4-@@3� 6�=8,01_� :8E-02.-�/2� 48648<��� c039-,� /7� =5/8:-,�
����8,8�=5/8:�@.8D8� ���48,8:�� -./5D48,7.8D8� .7,@7..3� =��/5E/,7� ,� ���/5=-�
�-503:��08=.8>�8�,-/�� �5:7D8D-,C

›8:8� >>� 6=-�/�?� /8� 67:03� �8D0�<05..3� �48A5�-B.8>� �-:D8/8,��� ,@�/50-,�
.�471/,84@8D8� =��/5E/,7� :8E-02.�=� _?� .7� .7c� �8D03:?� ,��84��/7..3� �8=�05����
-�=-;.�9� A-08�8A�2��9?� 5�/5/�@.�9?� ��02/�4808D-@.�9?� =��/5E/,86.7,@�9� /7�
!�0�_� D�=7.-/74.�9� 6.7.2C� >9� 486D03:7_=8� .58<9-:.�=����A84=�,7..-� �3,05.2� �48�
A�.�E-8.�,7..3� �5,.8D8� ,�:�� =��/5E/,7� ,� 67D702.-B� 9�:8;.-B� ��02/�4-� � �� �-02z
.�=C� �/8;� �� .7,@7@2.8�/5=7/�@.-� �07.�� ��4�-,� :03� ,@�/50-,� 8<4768/,84@8D8�
���/5E/,7� .4�>� �,7.8�#47.�-,�2�8=�� 8<07�.8=�� -.�/�/�/-� �-503:��08=.8>�
�5:7D8D-@.8>?� 8�,-/�� ,,5:5.8� ,-:�8,-:.-� 05�E-B.8��47�/�@.-� 67.3//3C� �84�c5.��
�48<05=7/���� 486D03.�/8� .7� 8<07�.�9� �5=-.7479� �54-,.��-,� =5/8:�@.�9�
-=�-:�7.2� �@�/50-,� 8<4768/,84@8D8� =��/5E/,7?� {s�7;-=8?� �� ;8,/.-� q%%)� 4C� ,-:z
<�,�3� �5=-.74� .7� /5=�� |g �:8;.28��5:7D8D-@.-� /59.808D->� .7� �48�79� 8<4768z
/,84@8D8� =��/5E/,7•?� .7� 3�8=�� �84�c5.8� .�6��� � �/7.2� -./5D4�,7..3� =��/5E/,�
-��=5/8:-,�>9� ��48,7:;5..3� �� c�-02.�� �47�/���C



� � / .-�/2� 48<8/�� 6� �5:7D8D7=�� ,� E28=�� .7�43=-� �48-01�/4�_=8� .7� �4��07:-�
E-05�8�07:7..3� 8:.8D8� -6� 67.3/2� �� �� �/5=-� ��4�-,� �-:,�a5..3� �,70-A-�7E->� �@�z
/50-, � 8<4768/,84@8D8� =��/5E/,7?� 7� �7=5� …�./5D47/�,.-� /59.808D->� .7� �48�79� 8<�� �̂
4768/,84@8D8� =��/5E/,7•C� �7=5� /7�7�=5/7� �=8;0�,01_� :5=8.�/4�,7..3� =8;0�z
,8�/5B� �8��05..3� , �98,.8D8� ,�0�,� � .7� �@.-,� c0398=� ,��84� �/7..3� ,67_=8:->�
=��/5E/,� .7� �48�79� 8<4768/,84@8D8� =��/5E/,7?� :8�8=8D�� 9�:8;.�� � ��5:7D8D��
� �,-:8=�/� � ,-:�8,-: .-�/2� -� ,-:=-..-�/2� 67�8<-,� 9�:8;.28D8� ,�47;5..3� ,� =�6�E-�
/7�8<4768/,84@8=�� =��/5E/,-b� 6<7D7/�/� � ,07�.�B� 5=8E-B.8�@�//_,�B� :8�,-:b� .7z
<�/�� �47�/��� � ,�47;5..3�=�6�@.8D8�8<476�� 67�8<7=�� 8<4768/,84@8D8�=��/5E/,7C

�-:� @7�� 8�7.�,7..3� : � :7�/ �@.�=� � =7/54-707=�� 67� -. /5D47/�,.81� /59z
.808D-_1� � �4�B=7_/2�3� .5� 8:�.?� 7� :5�-02�7� �8/8�-,� -.A84=7E->?� 7� 8�.8,��
�/7.8,�/2� 7�8E-7/�,.5� 67�7=p3/8,�,7..3C� 	8;5.� 6� .�9� _� 8�.8,81� :03� �/,845..3�
�5,.�9�7�8E-7E-B?�8��-02�� � .58:.84-:.-�/2� 9�:8;.28>� -.A84=7E->� �/ �=�01_�4-6.-�
�7.70�� ��4�B.3//3C� �� 8�.8,-� /59.808D->� �8=�747/�,.�B� 7.70-6� {,-:� 07/C�
8$>6@7@;=B5� �84-,.302.�Bu?� a8� :7_� 6=8D�� D0�<c5� 486�4�/� � �5,.-� 86.7��?� 3�-�
670�c71/2�3� �4�98,7.�=�� �-:� @7��>9� ,�,@5..3� ,� =5;79�8:.-_>�=-�48���/5=�C

�1:�� =8;5=8� ,-:.5�/�� :5=8.�/4�,7..3� <0�62��9� 67� .7�/48_=?� �/��05=� 7<8� ��
;7.48=� /,84-,� =�6���� -� ; � ,8�� � � � {D47A-��?� ���02�/�4�?� 749-/5�/�4�u?� 7� /7�8;�
60�//3� 4-6.�9� ,�:-,�9�:8; .28>�/,84@8�/-C

��4�B=7..3� 4-6.�9� /,84-,� =��/5E/,7� ,-:<�,7_/2�3� �85/7�.8C� �7� �8@7/���
�0�97@-� ,-:=-@71/2� 8�8<0�,8�/-� =�6���d� ��=.7?� ;70-<.7?� ,5�507?� <7:2847?� ��
c,�:�7?� ;74/-,0�,7?� �48@��/7?� �,3/�8,7?� 9,�011@7� -� /C� :b� ,� 8<4768/,84@8=��
=��/5E/,-� ,�:-031/2� 9747�/54� 0-.->?� A84=�� /7� 8<p_=�?� 8�8<0�,8�/-� �8=�86�E->–�
{�/7/� �7� -� :�.7=-�7u?� �8084�/� {948=7/�@.�B� -� 7948=7/�@.�B?� /5�0�B� -� 9808:. �B?–�
�/4�=7.�B� -� 3��47,�B?� �8./47�/� -� .17.��/8a8uC� � /8; � .7�:4�D8=�� 5/7�-� ,@�/503=�
�48�8.�_=8� �84-, .3.-� 67�8<�� 9�:8; .28>�,�476.8�/�-� {:�,C�/7<0C� h� uC

�8:.8@7�� /,84�� � � / & 0 � � ( � � D7� 8<4768/,84@8D8� =��/5E/,7� , �4-6.31 /2�3 �
��//_,�=�� ,-:=-..8�/3=�C� ��6��7� ��4�B=7_/2�3� ,� @7�-?� 7� /,84�� ,-6�702.8D8–�

=� �-� �D,7� �� �48�/84-C
��4�B.3//3� / ,84-,� =��/5E/,7� .5� _� -68028,7.�=�?� ,8.�� ,67_=86�=8,05.-?� ����

�8;.8=��6� .�9� �4���/�.-B� -,84@�B�505=5./�C
�7� �47�/�@.-B� @7�/�.-� 67.3/2� �@�/503=� �48�8.�_=8� �48�0�97.-� 67���� �-02�89–�

�4�48:.�9� -� c/�@.�9�6,��-,� -� ,-:/,84�/�� .7��7�54-�7�8E-7/�,.-�8<476�?�a8�,�.��0���-:�
,�0�,8=� �8@�/8D8� {�80-4?� A84=7?� :�.7=-�7?� 4�/=?� A7�/�47� /8a8ud� pp486�07�/�|–�
�48�8.8,7.�B�=�6�@.�B�/,-4� .7��74/->�8�45=�9� -.�/4�=5./-,�/7�…67���7/�|�>9� �� ,�D03:-�
A4�68,�9� �8=�86�E-B� @�� 84.7=5./-,d� ,�/7.8,�/�� 8�8<0�,8�/-� :-708-�� =-;
-.�/4�=5./8=� �808�/7�84�5�/48=� ��:,89�=�6�@.�9�/,8479� -� ,-:8<476�/�� E-� 8�8<0�,8�/-�
67�8<7=�� 8<4768/,84@8D8� =��/5E/,7b� …�8=-�/��/�hp� �5,.�B� 9�:8;.-B� /�,-4� ��8@7/��� � ���

�=8,.5��545:8,�a5��54c8D8?�7��8/-=�:4�D8D8�=�6�@.8D8�/,84�b� �3,�/�� -� �48�/5; � / � �
3�� 6705;.8� ,-:� 5=8E-B.8D8� 67<74,05..3� =�6�@.8D8� /,84�� …6=-.11/2�3|� �8084�/?–�
:�.7=-�7?� �8=�86�E-3?� A7�/�47?� ,74-7./�� ,��84��/7..3� 67�8<-,� 68<47;5..3�
�48�8.8,7.8D8� .7/14=84/�pb� 67A-���,7/�� �,8>� |��8�/545;5..3|� ,� 9�:8;.28�/,84@�B�
48<8/79� .7�:,89� 8�45=�9� 74��c79� �7�54�b� �/,84�/��E-0-�.�� �8=�86�E-1?�,-:/,84�/��
D47A-@.�=��67�8<7=��/7� �802848=�8�8<0�,8�/-� �/4��/�4�� =�6�@.8D8� /�,84�d� 68<476�/�–�
:,-@-� 67�48�8.8,7.�B� 84.7=5./� {.7/14=84/?� �5B67;� /8a8u?� 8:.7�� �545:7/�� 0�c5� $�

:8�8=8D81� �8084�/�� 67D702.�B� .7�/4-B� 67�48�8.8,7.�9� =�6�@.�9� /,84-,� {8:.�.� � �
�7���7.�B� �� =-.84-b� - .c �B� �� =7;84-ub� � / ,84 � / � � A7� / �4 �?� 3�-� -= -/ �1 /2�A8. -@. � �
 ������� = �6 �@. �9 � -. � /4 �=5. /-,b� �48�/5;�/�?� 3�� ,-:=-..8�/-� �� , ��84��/7..- �

ƒ¡k�-�16�/847=��� D74=8.-B� ,�0�,71/2� .7� ,-:@�//3� � �8�81�/7� ,4-,.8,7;5.8�/-� �0�97@-,�
��̂ � @7�� � �4�B=7..3� 67�48�8.8,7. �9� =�6�@.�9� /,84-,?� -� ,/-0�/�� 456�02/7/�� �,8>9�
Š��8�/545;5.2�p���� /7/ �@.�9�7<8� : � .7= -@. �9 � �8= �86�E-39� /8a 8 � t+?� �C� hq•C

��	����� �
��-�	�	������� �������������!��	��	��� Z������)'��X��������	������ �

�<47-8=14@5�=��/5E/,8� � � � ��6�@.5� =��/5E/,8
	8= �86�E-3� ªªªª � ª� �� � � 6 �@.7�A84=7

Ž^-7D��7C�:�.7=-�7 ªª � –� �5=�
y�43A-@�-� ,07�/� ,8� /-� 0 - . --C� �03= � � Š� �508:-3?� -. /8.7E-3

	8.-4 7 � - � {�80284��?� A84=�?�8<� _=�uª� ª � 	8 . /47�/ � {/5=<48, �B?�07:8, �BC� /8.702. �Bu

{� ���/8 .. -C� ªªªª � ªªª � ^ � .7= - �7 �{-8085.7C� / . €7 u
������ � � � �������������������������� ���	�� ����� !"#

� � s�/=� -� � � / = CCCCCCCCCCCCCCCCCCCCCCCCC� £

	8=-/86�->.-.->.� E 5. /4 ªªª � -��	 �02=-.7E-3

–�^5�84� ªªª � ��� �47.;�,7..3?� =50--=�
�� �/4�=7.�B� �8084�/� C� �-.84.�B�07:
-� "��47,-c� �8C14��-� ªª � ª� -� �7;84.�B�07:

�:.7�� �-:�45�0�=8?� a8� |-.: �,-: �70-68,7.5� -./5D4�,7..3� 4-6.87��5��.�9�
g�:8;.-9� -.7.2C� 5�/5/�@.�9� �3,05.2?p� �8D03:-,� .7� 4-,.-� �,-:8=8�/-� -�
�-:�,-:8=8�/-� 8�8<��/8�/-� ,-:<�,7_/2�3� ��8./7..8� -� .56705;.8� ,-:� <7;7..3� -�
B80-� ,@�/503?� 705� /-02��� 67� �=8,� B8D8�84D7.-67E-B.8���:7>�8-�-@�8D8���4�3..3� E5B�
�48E5�� .7<�,7_� E-05��43=8,7.8D8� -� �� � /5=.8�E-0-�.8D8� 9747�/54�|� tiC� �C� *hhC

�/8;� ,,7;7_=8?� a8� :8E-02.�=� ,8:.8@7�� -� �� 486�07:8=� .7� @7�/�.�C�
,�4��/�4�,7�.3=� -� �8:702c�=� �� . /568=� @�//_,�9� 8<476-,� _� ,��84��/7..3�
48<8/�� 67� 6476�8=� …5�5|� {,-:� 67D702.8D8� :8� �8.�45/.8D8� -� ,-:� @7�/�8,8D8� :8�
‚�/702.8>�8uC� ��6.7@71@�� 6=-�/� -� =5/8:�� �� 67.3/�2?� 8�.8,.�� �,7D�� 68�545:;�_=8�
�5� �/-02��� .7� -.A84=7E-B.8=�� 7��5�/-� 8<D8,841,7.�9� �48<05=?� ��-02��� .7�
486,�/��� ,� c�8034-,� 9�:8; .28D8� =��05..3C�  28D8� =8;.7� :8�3D/�� c0398=�
{.70-6�� ��-02.8� 6� �@.3=�� 67�8<-,� ,�476.8�/-?� 3�-� ,��84��/7,� 9�:8;.��?� .7�
��.8,-�>9� E-0-�.8D8� ,47;5..3� ,-:�/,84-,� =��/5E/,7C

���07:5.-� ,�a5� /5845/�@.-� �808;5..3� , �48,7:;5.8� ,� �47�/��� � :-302.8�/-�
�545:8,�9� �@�/50-,� �� 67D702.88�,-/.-9� c�8079� �,7.8�#47.�-,�2�8>�8<07�/-C� �7�?�
�� �74/8/5E-� �545:8,8D8� �5:7D8D-@.8D8� :8�,-:�� ,� �,7.8�#47.�-,�2�8=��
8<07�.8=�� -.�/�/�/-� � -�03:� �08=.8>� �5:7D8D-@.8>� 8�,-/�� ,=-a5.8� :8�,-:�
=50�;5�8D8� �@�/503� ��47>.�� �C� �7,@��7� { � �; �28�/4�/�.�2�7� 67D702.88�,-/.3�
c�807� �� ���� � /��5.-, � �8;.3/-, �2�8D8� 47B8.�� �,7.8�#47.�-,�2�8>� 8<07�/-uC�
��/�702.-�/2� B8D8� :8�,-:�� ,<7@7_=8� ,� /8=�?� c8� ,� 4570-67E->� 	8.E5�E->�67D702.8>�
=��/5E2�8>� 8�,-/�� {�4�.E��� ,67_=86,p36�� � /7� ,67_=86:7D8:;5.8�/-� =-;� ��-=7�
�45:=5/7=�� 8�,-/.28>� D70�6-� … ��/5/�@.7� ��02/�47• u� �48<05=�� …#84=�,7..3�
���5/�@.�9� �=7�-,� .7� �48�79� 8<4768/,84@8D8� =��/5E/,7� c0398=� -./5D47E->�
���/5E/,|� �5:7D8D� ,�4-c�_� c0398=� ,-:�4�//3� .8,�9� �54��5�/�,� �� =5/8:�E-�
��	!7:7..3� �45:=5/-,?� �8,.8E-..8� , ��84��/8,�1@�� 505=5./� � -./5D4�,7..3�
��.-/2� �-:� @7��7,�/8.8=.8D8� ,��07:7..3� ��4��� 8<4768/,84@8D8� =��/5E/,7C



e7:03� �-:� �05..3� 5=8E-B.8D8� � �4�B.3//3� 9�:8;.28D8� 8<476�� �C� �7,@���
�48�8.�_� D74=8.-B.5� �8_:.7..3� ,�,@5..3� =��/5E2��9� :� �E��0-.?� a8� ��4�3_�
A84=�,7. .1 � E-0-�.8D8� �3,05..3� �@.-,� �48� �,-/C� �7� :�=�� � �5:7D8D7?� 67� �=8,��
-. /5D47/�,.8D8� �-:98:�?� �80�� ,-6�702.5� ��4�B.3//3� /,84-,� 8<4768/,84@8D8�
=��/5E/,7� �-:��0�/�� 9�:8;.-=�� 8<4767=�� 0-/547/�4�?� =�6���� /7� -.c�9� ,�:-,�
=��/5E/,7?� 5=8E-B.8�5�/5/�@.�B� :8�,-: � �@.-,� 6<7D7/�/2�3?� 7� ��02/�47� >9.-9�
�8@�//-, �648�/5C

e7� -..8,7E-B.�=� �8/5.E-708=� 486D03.�/�B� �5:7D8D-@.�B� :8�,-: � ,-:.8��=8�
:8� =8:�A-�7E-B.8D8?� 8��-02��� .7� 8�.8,-� @�..�9� �48D47=� �C� �7,@��� 48648<�,�
E��0� �48�-,� -6� /5=�� |� �8E-7/� ,.8�8<476.7� A84=7•?� 7� /7�8;� .�6��� �867�07�.�9�
6798:-,� .7� -./5D48,7.-B� 8�.8,-C� e7� �48�86�E-_1� ,@�/503� � � �54-,.� �7� 47B8..8D8�
=5/8:�@.8D8� 8<p_:.7..3� �48,8:3/2�3� /,84@-� 6,-/�� 1.�9� 9�:8;.��-,?� 679��/�
/ ,84@�9�48<-/�67�:8�8=8D81�0-/547/�4.8�=�6�@.�9� �8=�86�E-B�/8a8C

���07:7..3� �45:=5/7� …�<4768/,84@5� =��/5E/,8•� 6� 505=5./7=��
-./5D4�,7..3� 6.7@.8� �8�47a�0�� 456�02/7/�,.-� /2� �47E-� ,@�/503� /7�
�8=�5/5./.-� /2� ,�98,7.E-,d� h&� , �� � � � . � �-, � c�80�� �48:8,;�0�� .7,@7..3� .7�
9� :8; .28=�� A7��02/5/-� �. �/�/�/� � =� �/5E/, � �4��74�7/�2�8D8� .7E-8.702.8D8�
� .-,54��/5/�� -=5.-� �7��03� � /5A7.��7C� �7<�/-� 6.7..3� /7� �47�/�@.-� ,=-..3� �@.-,�
�-: /,54:; �_� ,��8��B� 4-,5.2� ,��8.7..3� .�=�� /,84@�9� 48<-/?� 3�-� �45:�/7,05.8� .7�
4-6.8=7.-/. �9� ,��/7,�79� -� �8.��4�79C� �5:7D8D� /5; � �/7,� �545=8;E5=� ��5��47>.z
�2�8D8� �8.� �4���…�@�/502� 48��� � � q%%)•� �� .8=-.7E->�…�<4768/,84@5� =��/5E/,8•� -�
8/4�=7,� 6,7..3� …e7�0�;5.�B� �@�/502� � �47>.�•C

�8:.8@7�� -6� :8=-.7./. �=�� � � =�6�@.�=� /7� ,-6�702.�=� ,�:7=�� =��/5E/,7�
	8.E5�E-_1� 67D702.8>� =��/5E2�8>� 8�,-/� � /7� @�..81� �48D47=81� 6� 8<4768/,84z
@8D8� =��/5E/,7� �545:<7@5.8� 86.7B8=05..3� 6� 505=5./7=�� � � ./5/�@.�9� ,�:-,�
=��/5E/,� � � 98458D47A-@.8D8?� /57/4702.8D8?� 5�47..�9C� �@�/50-� �,7.8�#47��-,��
-E�.�� hhC� ^5=5./2_,7� { �,7.8�#47.�-,�2�7� 67D702.88�,-/.3� c�807� � � � �/��5.-,�
• � hiu� -� �C� �5/4��� {�74�-�5.�2�7� 67D702.88�,-/.-� c�807� h�hhh� �/� �5.-, � �7:,-4��
.3. �2�8>� 47B8..8>� 47:�u� .7� �48�79� 8<4768/,84@8D8� =��/5E/,7� ,��84� �/8,�1/2�
/57/470-68,7.-� :-B�/,7C� �-:� @7�� ,��8.7..3� 480-� �54�8.7;7?� �@5.2� =7_� 6=8D�� .5�
0�c5� ��8D03:7/� � {8<4768/,84@5� =��/5E/,8u� 7<8� @�/�� {=�6�@.5� =��/5E/,8u?� 7� -�
:-3/�?� ,-:@�,7/�?� �545;�,7/�?� 3�� -.c7� 8�8<7C� �7�-� .7,=��.-� 6=-.�� �� �,-:8=8�/-�
, �98,�1/2� �� :-/5B� /80547./.-�/2b� .7� :�=��� :8�0-:. ��-, � g74�-,�2�8D8� E5./4��
486,�,702.8D8� .7,@7..3?� ,8.�� 486,�,71/2� � ��2=8,5�/7���.5� =8,05..3C� C

�� c�48�8=�� 6.7@5..-� -./5D4�,7..3� 6.7.2� �� D70�6-� =��/5E2�8>�8�,-/�� =8;.7�
�3,�/ �� 3�� �8�0-:8,.-�/2� 5/7�-,� 6� 8�7.�,7..3� 9�:8;.28>� =8,�� -� .7<�/D3� :8�,-:�� >>�
��4�B.3//3d� ,-:� 8�45=�9� ,�:-,� =��/5E/,� :8� ,-:@�//3� /7� 486�=-..3� A84=� >9�
84D7.-@.8D8� ��80�@5..3C

e7�48�8.8,7.�B� �� �/7//-� :848<8�� �545:<7@7_� B� .7:70-� /4�,70-�
5���54�=5./702.-� �8c�� �� 67� �@7�/1� ,@�/50-,� -� =5/8:��/-,?� a8?� �545�8.7.-?�
:8�8=8;5� �8:807/��� =5/8:�� �� �48D808c5..3� -:5B� -� .7<0�6�/� �2�:8�>9� ,/-05..3� ��
c�-02.�� �47�/���C

e7D702.7� -./5D47/�,.7� � �43=8,7.-� /2� 8�,-/�� 6�=8,01_� :8E-02.-�/2�
�8��05..3� ,67_=8:->� =-;� 4-6.�=�� ,�:7=�� =��/5E/,?� A84=�,7..3� �80-9�:8;.-9�
�8=�05��-,� -� �-:� @7�� 7,/8.8=.8D8� ,��07:7..3� =�6�@.8D8� /7� 8<4768/,84@8D8

=��/5E/,7��� 67D702.88�,-/.-B� c�80-C
�/8;� , �98,.�B� ,�0�,� =��/5E/,7� ,<7@7_=8� .7�7=�545:� �� B8D8� 6:7/.8�/-�

E-0-�.8� ,�0�,7/�� .7� 8�8<��/-�/2C� �-:�8,-:.8� =5/�� -./5D47/�,.�9� =5/8:-,�
�7,@7..3� �485�/�_=8� .7� 486c�45..3� B� �8D0�<05..3� 6.7.2� �@.-,� �� E74�.-�
��D7/�@.8>� ��02/�4�?� �-:/4�=��� B�486,�/8� �>9.-9�5�/5/�@.�9� -./545�-,�/7��=7�-,C�
�� �48E5�-� / ,84@�9� �8c��-,� �@�/503=� �45:=5/-,� 5�/5/�@.8D8� E��0�� -� .7:70-�
<�:5=8� 47:�/�� 6.798:�/� � .8,-?� .5�/7.:74/.-� A84=�� -� =5/8:�� .5� 0�c5� 3�� ��
�-6.7@5..-� 6=-�/� � 67.3/2?�7�B� -�>9.-B� 84D7.-67E->C

hC� 	08.���B� �C� �6<47..2>5� �5:7D8D�@5���5� �� ���9808D�@5���5� �8@�.5.�3d� �
q�/?� ��  8:�45:C� �b� -��5/48,��8D8?� ��d� h��5:7D8D��7?� h')'C� �C� hC� &%*� �C

qC� ^54;7,.�B� �/7.:74/?� <768,8>� -� �8,.8>� �545:.28>� 8�,-/�� ‹‹� ���/5E/,8� /7
8�,-/7C�� �q%%*C� • �qC�� � �C�q�iC

&C� 	.�D7� ,@�/503� :� �E��0-. � 9�:8;.28�5�/5/�@.8D8� E��0�d� ^8,-:�8,8�
=5/8:�@.5� ,�:7..3� ‹� ���843:C� �C�^5=@�c�.?� �C� �7B:7=7�7C� � � g74�-,d� � �� � � ����
vhŒ�?�q%%iC� )i$� �C

*C� 	8.E5�E-3� 67D702.8>� =��/5E2�8>� 8�,-/�� ‹‹� � � �/5E/,8� /7� 8�,-/7C� q%%*C
	�� h � ��C� q�+Cp

+C� 	 �0-. -@!C� �./5D48,7.5� .7,@7..3� =��/5E/,� �� �-:D8/8,E-� =7B<�/.-9�
9�:8;.��-,� �5:7D8D-,�‹‹� ���/�5E/�,8�/7�8�,-/�7C� q%%&C�� �• �qC� � ��C� hh�h*C

iC� �7�80� ! C� h��8,-�8<4->�=��/5E2�8>� �5:7D8D-��� ‹‹� �545�5.2C� q%%q� •� q�&C
)C� �7�80� y�C� � �8<0�,8�/-� ,�48,7:;5..3� �48D47=� …� � �/5E/,8•� ,� �8./5��/�-

�-7��8,8�-./5/47E-B.8>�8�,-/�� ‹‹� �8@7/��8,7� c�807C� q%%&� •„*�� �C� *q�**C
$C� ��:. �E2�7� �C� �� �5:7D8D-�7d� 67D702.7�/7� =��/5E2�7d� �7,@702.�B� �8�-<.��C�

�54.8�-02d� �8D:7.?� q%%+C� � & i % � �C
'C� �<4768/,84@5� =��/5E/,8d� �48D47=7C� +�) � �07��C� g�:8;.28�5�/5/�@.�B�

E��0� ‹‹� �48D47=�� :03� 67D702.88�,-/.-9� .7,@702.�9� 67�07:-,� +�h� �� �07��C� 	�>,d�
������?�q%%+C� �C� '*C

h%C� Œ�8,� �C� �/47-�c3� ,67�=8:�--�-�,�3� �����5/,� ,� ,8���D7.��� c�802..�8,� ‹�™�
�p��=8:5��-,�_�������/,C� ��/4797.2C� h'')C�� {pCqh*�qq%C

D$>5� >5;4$?9� $ : �@667$@8459� ;$� ;45� $6;=>=Q@;=$A� $ : �;45� @59;45;=8� 5?<8@;=$A� $ :�
6<6=C9"� ;47$<F4� =A;7$?<8;=$A� $:� ;45� =A;5F7@;=$A� ;584A$C$F=59� =A;$� ;45� 5?<8@;=$A@C�
67$8599�@75�?5987=N5?�=A� ;45� @7;=8C5"� \45�@667$@8459� ;$� ;45� =A;5F7@;=$A�67$NC5> �$ : �;45�
9<NT58;9� $ : �;45� @7;=9;=8� @A?�@59;45;=8� 8G8C5� =A� ;45� 984$$C9� :$7�F5A57@C� 5?<8@;=$A� @75�

@A@CGQ5?�=A�;45�@7;=8C5"
Fab� H$7?9�� @59;45;=8� 5?<8@;=$A�� @59;45;=8� 8<C;<75�� @7;=9;=8� @A?� @59;45;=8�

?5B5C$6>5A;�� =A;5F7@;=B5�5?<8@;=$A�� =A;5F7@;=$A� $:�;45�@7;� K=A?9�� =A;5F7@C�=A:C<5A85� $A�
;45�6579$A@C=;G"



� � � � � . � � � �5� � � .

	# � �$%<!'�%&
( ( � � %'!<9<!'� � ,�- � � � � � j��0��2� c ���8� � � � � � � �7Q��

$ � � � � � � � � � �7 � � � � � � $ �7 �5 � �2 �7� �1 � � � � �0� � � � �0� �� �
� � � � �2 � $ �7 � � � � �� � �5 � � � � � �2 � �6� � �2

�%� - �� �Z � ��� � �Y ���&� �� � � � � � ' � � �� �0� � �(	 � � � �� )� ���	���� � � � - '%�(� � � � �
- � � � � � � � 	 � �(�� ���� - '%� � � � � � �� � �� � �� � � � � � � ���(�� �� �)���- '%�(� �� %��� � � �� �� �	 �
��� �� �	("� |������ � 	 �  �0� � � � � � �� - �X �	 � � �� ���	� �� � 	��� / � �- � � ��� � � � �� &�� �
�� � �&� �- '� � � � �%�� � � ' � - '%� � 	 � � � � � � �� �� �� �- '�Z �	� �- '� � � ' ( � �� � �� � �- 	 � � �
&���� ����%'��� 	� �"

` �Z ( � � ��� � � � 	 ��- '%�(� �� %������� ��� - �� �� ����� %	��	��&"

d ��� 	 �� �� 	 � ������- �" � �86,�/8�� =�6�@.�9� 6:-<.8�/5B� �@.-,� .58<9-:.7�
�=8,7�>9.28D8�486�=8,8D8?� =84702.8D8�B�5�/5/�@.8D8� ,�98,7..3C� � :;5� ,� �8;.-B�
�A54-� A84=�,7..3� 8�8<��/8�/-� 01: � . � � _� 505=5./�?� .7� 3�-� 7� /�, .8� ,�0�,7_�
=�6�@.5� ,�98,7..3� B�8�,-/7C

p �� 	 � .7c8>� �� 	 � � � � :8�8=8D/� � ,@�/501� =�6���� �8�47a�/� � 5=8E-B.��
7/=8�A54�� .7� �48E-?� ,:8��8.70�/� � �48,5:5..3� �48��� =�6���?� B8D8� 8�45=-�
��07:8,-?� �747=5/4�?� 7� /7�8; � 67�/8��,7/� � 4-6.8=7.-/.-� =5/8:�� � � :03� 486,�/� ��
�5.�84.8D8� ,�98,7..3?� =�6�@.�9?� / ,84@�9� 6:-<.8�/5B� �@.-,?� >9 .281 � �=7��?�
��02/�4�?� ,�98,7/�� �86�/�,.5� �/7,05..3� :8�=�6�@.8D8� =��/5E/,7�67D708=C

�5845/�@.�=� �-:D4�./3=� 8<D8,841,7.8>� �48<05=�?� .7� .7c�� :�=��C� {�
,67_=86,p368�� /7� �9� ��07:8,�9d� .7,@7..3� � � ,�98,7..3� � � 486,�/8�� =�6�@.5�
=��/5E/,8C� pe7�48�8.8,7.�B� =7/54-70� .5�5� E-�7,�� B� �84��.�� -.A84=7E-1� 3�� :03�
�/ � :5.-7��47�/� �7�/7C� /7�� -� :03� :8�,-:@5.8D8� ,@�/503� =�6���C

��@7�.�B� �/7.� = �6�@.81 � ,�98,7..3� ,� c�80-� 9747�/54�6�_/2�3� -./5.z
�� ,.81� 48648<�81� � � �98C1D8��5:7D8D-@..9� 8�.8,� �5.�84.8D8� 486,�/��� :-/5BC�
�8648<05.-� .7=�� =5/8:�� � � =71/2� �47�/�@.�B� 9747�/54?� 3��B� :7_� 6=8D��
” �/8�� �,7/��>9� :8� �8.�45/�.�9� ,�:-,� =�6�@.8>�:-302.8�/-� .7��48�79� =�6���C

�5/8:�@.7� �� �/5=7� �5. �84.8D8� ,�98,7..3?� a8� ��0707�3� ,� /584->� -� �47�/�E-�
�;5� .5� =8;5� 67:8,802.3/�� � �@7�.�9� ,�=8DC� �47:�E-B.5� 486�=-..3� �5. �84.8D8�
,�98,7..3� 6,8:�08�3� �545,7;.8� :8� 67,:7.2� �8�0-:8,.8D8� 486,�/��� 6:-<.8�/5B�
4864-6.3/� � 8�45=-� 3�8�/-� �45:=5/-,� -� 3,�ad� A84=�?� �80284�?� 486=-4�� � � � � � �

� � � /5=7� .7,@702.�9� ,�47,� -� 67,:7.2?� ��43=8,7.7� .7� 486,�/8�� E�9� 6:-<.8�/5B?�
<�07�=708� �8,p367.7�6-� 6=-�/8,.81�=�6�@.81�:-302.-�/1C

��@7�.5� 486�=-..3� ��D-� �5. �84.8D8� ,�98,7..3?� 7� �7=5?� 486,�/� � � =�6�@.�9�
6:-<.8�/5B?� :705�7� ,-0� E�9� /47:�E-B.�9� �8D03:-,C� �5.�84.�B� 486,�/8�� � � .5�
�7=8�/�-B.�B� -68028,7.�B� �48E5�?�7� �48:��/?� .7�7=�545:?� 486�=8,8D8� ,�98,7..3C�
	8.�45/.�B� 6=-�/� =�6�@.8��5.�84.8D8� ,�98,7..3� 48648<03_/2�3� 6� �479�,7..3=�
,07�/ �,8>d-�B� =�6�@.8D8� 6,�@7..3� B� 8�8<0�,8�/5B� �5.�84.�9� �48E5�-,� :�/ �.�?�
a8� >>� ��4�B=7_� ,� �=8,79� 4-6.8=7.-/.8>� =�6�@.8>� �47�/�� �� {,�0�97..3?�
4864-6.5..3?� �-6.7,7..3?� 6-�/7,05..3?� 8<�/5;5..3?� �8=<-.�,7..3� 6,��8,��8/.�9?�
4�/=-@.�9?� /5=<48,�9� -� : � .7=-@.�9� ,-:.8c5.2uC

�48<05=7� 486,�/� �� =�6�@.�9� 6:-<.8�/5B� :8�0-:;�,707�2� <7D7/2=7�
�‚�.�=�?� /7��=�� 3�� �C� �,:-�, �2��B?� �C� ��47��-.7?� �C� �5/0�D-.7C� !C�^=-/4-_,7?�
�s?�e-.�@?� ŒC� 	45=028,?� �C� �7:70�7?� (C� �5�08,?� �C� ��8,7?� �C� v808=8,�@C� 7�/7�8; �
��@7�.�=�� �5:7D8D7=���47�/��7=�� �C�! �; .�B?� �C� �7�=5.�8?� �C� �8�/8,�2��B?
�C� �8=-.7?� (C� v��/�4C� �7B;5� ,� ��-9� �47E39� E�9� �@5.�9� 7<8� :8�0-:;�1/2�3�
8�45=-� =�6�@.-� 6:-<.8�/�-?� 7<8� ,�/7.8,01_/2�3� ,67_=8:-3� =�6�@.�9� 6:-<.8�/5B� -6�
���2� @�� -.c81�:-302.-� /1�/7�486,�/�8=C

��-� E-� :8�0-:;5..3� �/7.8,03/2� A�.:7=5./702.�� 8�.8,�� :03� ,�,@5..3�
�48<05=� 486,�/� �� =�6�@.�9� 6:-<.8�/5B?� :�/3@8>� �7=s3/-?� �,7D�?� �3,�?�
1�545:;5.8�/-C� 7�/�702.-�/2� 3��9� 648�/7_� ,� �=8,79� �8c���� /7� 67�/8��,7..3�
�8,-/.-9� =�6�@.8��5:7D8D-@.�9� /�59.808D-BC

���-c.5� =�6�@.5� ,�98,7..3� /7� .7,@7..3?� 486,�/8�� =�6�@.�9� 6:-<.8�/5B�
c�8034-,� 6705; �/2� ,-:� >9.28D8� 67D702.8D8� 486,�/��?� 7� =�6�@.�B� 486,�/8��
�5=��0�=�B� <56� .7,@7..3� -� ,�98,7..3C�  5� .7�07:7_� 8�8<0�,�� ,-:�8,-:702.-�/2�
.�� ,@�/503� =�6���?� 3��B� =7�� �8�/-B.8� 48648<03/�� .8,-� A84=�?� =5/8:�� -� �4�z
B8=�� 48<8/�?� 8��-02��� 486,�/8� � =�6�@.�9� 6:-<.8�/5B� c�8034-,� 6:-B�.1_/2�3�
@5456� ,�=8D�� � �@7�.8>� =�6�@.8��5:7D8D-@.8>� 8�,-/�C� �7��=� @�.8=?� ,50��8D8�
-.7@5..3� .7<�,7�� =5/8:�@.8� �47,�02.�B� �-:<-4� .7,@702.8D8� =7/54-70�?� E-�7,�9�
�5/8:�@.�9� 48648<8�� /7�>9� 67�/8��,7..3� :03� A84=�,7..3� --� 486,�/��� =�6�@.�9�
-:-<.8�/5BC

�48�8.�_=8� :5�-02�7� ,74-7./-,� =5/8:��?� 3�-� =8;.7� 67�/8��,7/�� ,�
�5:7D8D-@.-B� �47�/�E-� �� =5/81� �8�47a5.81� A84=�,7..3� =�6�@.�9� 6:-<.8�/5B�
:-/5B� =808:c81 � c�-02.8D8� ,-��� -7� 486,�/��� >9.28>� ��8�/545;0�,8�/-?� �,7D�?�
1�545:;5.8�/-� .7� �48�79� =�6���C

p �� ����	� ""�* � � � � � � � X � � � � � � � �5/7� E-_>� =5/�8:���� �803D7_� �� ,�/7.8,z
05..-� 4-,.3� 486,�/ ��� ��8�/545;0�,8�/-� B� ,�48<05..3� ,� �@.-,� �=-..3�
-8�545:;�,7/��3� �7� 9747�/54-� 6,�@7..3� =�6�@.�9� /,84-,C� e7� :8�8=8D81� E-_>�
�5/8:���� �� :-/5B� 486,�,71/2�3� /7�-� =�c@.-� a-<.8�/-� 3�� =�6�@.7� �7=s3/2?�
5=8E-B.�B� ,-:-� �� .7� =�� c��?� =�6�@.�B� �0�9C

^03� �@.-,� �48�8.�1/2�3� /7�-� 67,:7..3d� �8/4-<.8� �-:-<47/�� :,7� 4-6.-�
=��6�@.�9� /�,84�� {6-�-:�8� �� �48D47=81u� :03� �0�97..3� =�6���� 7<8� ��-,�?� .5��07:.-�
c��1;5/8=� -� �-02�-�/1� 8<476-,� -� 6.7B/�� ,-:� �s3/�� {�54c�B� �07�?� :4�D�B� �07�u�:8�
:5�3/�� {/45/-B?� @5/,54/�B� �07�u� �98; �9� /7� ,-:=-..�9� 4��� =-;� .�=�C� �s_��� -� �-�.-�
-45<7� ,��8.7/�� :,7� 476�?� a8<� �@.-� 67�7=p3/70�� =508:->� -� ,�6.7@�0�� �98;-�/2� /7�
,-:=-..-�/2� E�9� /,84-,C� e7� 8/4�=7.�=� � 456�02/7/7=�� �-:4798,�1/2� �47,�02.8�
�8=-@5.-� �98;-� /7� ,-:=-..-� 4���?� -6� E-_>� ,50�@�.�� ,-:4798,�1/2� .5�47,�02.-�
,-:�8,-:-C� e.7B:5.�B� �8�76.� �� :-03/2� .7�A7�/�@.�� �-02�-�/2� ,-:=-..�9� -� �98;�9�
4��C� ›8� <0�;@5� :8� h� 8/4�=7.�B� 456�02/7/?� /8� ,�a�B� 4-,5.2� 486,�/���
��8�/545;0�,8�/-� /7� 68�545:;5.8�/-?� 3�-� .58<9-:.-� :03� 486,�/� �� =�6�@.�9�
6:-<.8�/5B?� 7� /7�8; � �=-..3� 4864-6.3/�� 9747�/54� -� .7�/4-B� =�6���?� 486�=-/�� --�
,�6.7@7/��5=8E-B.�B� 6=-�/� = �6�@.81 �/,84�� -7�B8D8�68<47;702.-�/2C

p �� ����	� ""w� �� � � 	Y �� �	- �&� 	c�"‚ q � ��/7� E-_>� =5/8:��� � �803>7_� ��
,�/7.8,05..-� 4-,.3� 486,�/ ��� =�6�@.8>� �7=p3/-� -� 486,�/� �� =�6�@.8�/,84@�9�
�^�<.8�/5BC� ^03� �@.-,� =8;.7� 67�48�8.�,7/�� /7�-� 67,:7..3d



hC� �@�/502� .76�,7_� .76,�� �-�5.2� -� � s��� {,-:� �s3/�� :8� :5�3/�u?� 3�-� :-/��
,�,@70�� 47.-c5?� .7D47_� 7<8� ,��8.�_� =508:->� �� �5,.8=�� �843:��C� ^-/� � �-�03�
�48�0�98,�,7..3� =71/2� .76,7/�� >9� .76,�� -� .7��-,7/�� =508:->� ,� /7�8=�� ;�
�843:��C

qC� �@�/502� ,��8.�_� .8,�� �-�.1� -� � s_��?� �48�/� ��_�4�/=-@.�B� =701.8�� 8:�.�
476� -� �48�8.�_� :-/3=� �8,/84�/� � E5B� 4�/=-@.�B� =701.8�� {�� /45/28=�� -�
@5/,54/8=�� �07�79� 4�/=-@.�B� =701.8�� =8;.7� 67�48�8.�,7/�� :-/3=� 67���7/�uC�
e7=-�/2� ,8�702.81� /7� -. � /4�=5./702.81� /,84�� =8;.7� ,��8.7/�� :,-� =�6�@.-�
�p_�� � 7<8� :,-� �-�.-C

e7� 8/4�=7.�=�� 456�02/7/7=�� ,@�/502� �-:4798,�_� �-02�-�/2� �47,�02.�9� -�
.5�47,�02.�9� ,-:�8,-:5BC� ‚�=� <-02c5� �47,�02.�9� ,-:�8,-:5B?� /�=� �47a5�
486,�. �/7� =�6�@.7� �7=p3/2C�  3� =5/8:��7� ,@�/2� :-/5B� 6-�/7,03/�� /5=<48,-� B�
:�.7=-@.-� ,-:.8c5..3� =�6�@.�9� /,84-,?� ,-:/,841,7/�� 4�/=-@.�B� =701.8�� /7�
67�7=s3/8,�,7.-� =508:->C

p �� � � � �	 � ""d ������� ���Z�' � 	 � 'q" � �5/7� E-_>�=5/8:�� �� �803D7_� ��A84=�,7..-�
�0�98,8>� �,7D�?� ,=-..3� �@.-,� �545�01@7/��3� 6� 8:.8D8� =�6�@.8D8� /,84�� .7�
-.c�B?� �08,01,7/�� 6=-.�� �8./47�/. �9� -� �8:-<.�9� 6,��8,�9� ��-,,-:.8c5.2?�
486,�,7/�� =�6�@.8��5.�84.-� 6:-<.8�/-?s� 5=8E-B.-c5?� �,-:8=-c5� �/7,�/ ��3� :8�
=�6���C� e7� :8�8=8D81� E-_>� =5/8:�� � � �� c�8034-,� �47a5� 486,�,7_/2�3� 07:8,5�
@�//3Ch� ,-:@�//3� 4�/=�?� =�6�@.7� �7=s3/2?� =�6�@.�B� �0�9C� e7,:7..3� :.3� �@.-,�
/7�-d

hC� �54c7� :�D�.7� ,��/���_� 4�/=� �01<05.8>� �-�.-� .7� �74/-� @�� ,� :808.-C�
^4�D7?� 67�,8>,c�� 4�/=?� �-:�01@7_/2�3?� :70-� /45/3?� -� /7�� �7=8� :8� 8�/7..28D8�
�@.3�, � �07�-C

qC� �54c�B� �@5.2� �8@�.7_� ��-,7/� � 6.7B8=�� , �-=� -� .1 � {�808,�.�� ���05/.-?�
:4�D�B� �-:98�01_� -� �-�-�-�,7D� :4�D�� �808,�.�� �� �05/7C� ,-:/7�� /45/-B� -� 45c/7�
�@.-,?� :8�8��� —984•� .5� :8��-,7_� �-�.1� :8� �-.E3d

&C� �@�/502� �48�8.�_� 68�545:�/�� �,7D�?� .7�4��07:?� .7� :�.7=-E-� =�6�@.8D8�
/,84�?� �8/-=� .7� /5=�-?� 9747�-54-� /7� -.c�9� 67�8<79� ,�476.8�/-C� ^70-� ,�47,7� .7�
68�545:;5..3� �,7D�� ���07:.1_/2�3d� �48�8.�_/2�3� �84-,.3/�� : , 7 h�4-6.89747�z
/54.-� /,84�� -� 68�545:�/�� �,81� �,7D��.B� :�.7=-E-� 8<89� /,84-,?� �8/-=� .7� -�=�-?�
9747�/54-?� ,��8.7..-C�  -� ,�47,�� /45<7� ,74-1,7/�?� @54D�1@�� 4-6.8,�:� � �,7D�� ��
<�:2�3�-B� �8�0-:8,.8�/�-� /7�6=-.11@��/,84�C

�5/8:��7� �8�47a�_� =�6�@.�� �7=p3/2?� ,-:@�//3� 4�/=�?� ,@�/2� ,�:-03/��
67�8<�� ,�476.8�/-� ,� =�6�@.�9� /,8479?� :8/4�=�,7/��3� �47,�0� �0�97..3� =�6����
/7 �,��8.7..3� �-�5.2C

p�� ����	� "", � � � 	 �� � � - � � � � |C� �5/7� E-_>� =5/8:��� � ,�/7.8,�/� � 4-,5.2�
�/-B�8�/-� �,7D�� �-:� @7�� �545,-4��� ,��8.7.�9� /,84-,C� e7� :8�8=8D81� E-_>�
=5/8:��� � ,-:<�,7_/2�3� �8�47c5.�B� 486,�/8� � =�6�@.8>� �7=p3/-� /7� =�6�@.8D8�
�0�9�C� e7,:7..3� :03� �@.-,� >™7��� �@�/50-š� �,-:8=8� .5�47,�02.8� ,��8.�_� 47.-c5�
,�,@5.�� =�6�@.�� �p_��� @�� �-�.1C� �@.-� 67� �5,.�B� @7�� =71/2� 6.7B/��� ,�-� �8=�0���
-� ,��47,�/�� >9C� �5/8:��7� —���47,� �8=�0��•� .7B5A5�/�,.-c5� :-_� ,� �54c8=�� /7�
:4�D8=�� �07�-C� �8.7� ,@�/2� c�8034-,� �,7;.8� �0�97/�� =�6�@.-� /,84�?�
68�545:;�,7/� � �,81� �,7D�� .7� 67�8<79� =�6�@.8>� ,�476.8�/-?� ,��47,03/��
:8��a5.-� ,@�/505=� —�8=�0��•C

p �� ����	� "", � �%�	0� - �� �q" � �5/7� E-_>� =5/8:���� �803D7_� �� ,�/7.8,05..-�
”=-..3� 4864-6.3/�� .7� �0�9� ,8�702.�� /7� -.�/4�=5./702.�� ��a����� a��7�����
8�45=�9� =�6�@.�9� -.�/4�=5./-,� /7� >9� /5=<4C� ^-/3=� =8;.7� 67�48�8.�,7/�� /7�-�
�7:7..3d

hC� �@�/502� ,��8.�_� �4�,� � � 6� �-�5.2� -� =�6�@.�9� � s_�?� 3�-� :-/�� ,�,@70��
4�.-/5C� �@.-� �8,�..-� �4�D7:7/�� 7,/847?� .76,�� /,84-,� -� ,�767/�d� ,8�702.7� @��
�.�/4�=5./702.7� =�6��7�6,�@�/2C

qC� v�8034-� �0�971/2� =�6�@.-� �p_��� �� ,��8.7..-� 8�45=�9� -.�/4�=5./-,� /7�
84�5�/4�C� �58<9-:.8� �47,�02.8� ,-:�8,-�/�� .7� 3�8=�� �7=5� =�6�@.8=��
�.�/4�=5./-� ,��8.�,7,�3� =�6�@.�B� /,-4� -� ,�767/�� -.�/4�=5./�?� 3�-� 6,�@7/2� ,�
84�5�/4-C� ‚�=� <-02c5� �47,�02.�9� ,-:�8,-:5B?� /�=� �47a5� 486,�. �/7� =�6�@.7�
.7=s3/2?�/5=<48,5� ,-:@�//3� -� =�6�@.�B� �0�9C

p�� ����	� n �%�	X �� ���� - � � �q" � �5/7� E-_>� =5/8:���� �803D7_� ,� 486,�/� ��
�=-.=3� ,� �08,01,7/� � �,8>� ,47;5..3� �48� =�6���?� 4864-6.3/�� 8�.8,.-� 67�8<��
=�6�@.8>� ,�476.8�/-?� 7� /7�8; � A84=�,7/�� 8�.8,�� =�6�@.8D8� �=7��C� �@.3=�
�48�8.�1/2�3� /7�-� 67,:7..3d� �@�/502� ,��8.�_� .8,-� /,84�d� �-�.1� /7� -.�/4�z
=5./702.�� �p_��C� v�8034-� �-�03� �48�0�98,�,7..3� �8,�..-� �7=8�/-B.8� 89747�z
/54�6�,7/�� >9� 67� /7�81� �95=81d� 9747�/54� =�6���?� :�.7=-�7?� D5=�?� 9�:8;.-B�
8<476?� 4�/=C� ‚�=� �8,.-c-� 9747�/54��/� ��?� /�=� �47a5� �� :-/5B� 486,�.�/5�
��4�B.3//3� =�6���?� 8E-.8@.5� �/7,05..3?� =�6�@.�B� �=7�C

�7��=� @�.8=?� 67�48�8.8,7.-� =5/8:���� =8;.7� ,��84��/8,�,7/�� ,� ��-9�
	07�79� �8@7/�8,8>� c�80�?� �8�/ ��8,8� �� �07:.11@�� =�6�@.�B� 45�54/�74� -�
�,:7..3C� (56�=8,.8?� a8� /-02��� 6� 4-6.8=7.-/.�=� ��80�@5..3=� �5:7D8D-@.�9�
��0�,-,� .-� =5/8:��� � <�: �/2� �4�.8��/� � ,7D8=�B� 456�02/7/C� �5:7D8D-@.7� :8E-02z
.-�/2� 67�/8��,7..3� �5450-@5.�9� =5/8:�� � ]� A84=�,7..-� -7� 486,�/� �� =�6�@.�9�
>:-<.8�/5B?� .7� .7c�� :�=��?� 6.7@.7� -� �-:/,54:;5.7� 5���54�=5./702.�=�
:8�0-:;5..3=?� �48,5:5.�=�� .7� �48�79� =�6���� ,� �8@7/�8,�9� �07�79C

,�������� �� � �� �� �� � � � � � ���	(�"���")� � �����X ��� � �808:c�B� c�-02.�B� ,-��
D� 87-7/�B� .7� �4�98,7.-� =8;0�,8�/-� 486,�/��C� 3�-� ,7;0�,8� �,8_@7�.8� �8=-/�/�� -�

�-:/4�=7/�C� �:�=0�,5� �/7,05..3� :8� ,-�8,�9� 8�8<0�,8�/5B� 67D702.8D8� 486,�/���
:-/5B� -� ,��84��/7..3� 89747�/54�68,7.�9� =5/8:��� .7:7�/2� �@�/505,-� =�6����
=8;0�,-�/2� E-05��43=8,7.8?� <56� c�8:�� :03� ,�98,7.E-,?� 6:-B�.1,7/�� >9._�
=�6�@.5� .7,@7..3� -� ,�98,7..3?� ��4�3/�� 486,�/��� =�6�@.�9� 6:-<.8�/5B?�
A84=�,7..1� /,84@8D8� �/7,05..3� :8� =�6�@.8D8� =��/5E/,7?� 7� /7�8; � ,�98,7..1�
=�6�@.8D8� �=7��� -� ��02/�4�C

�/;5?� ,��84��/7..3� 4-6.8=7.-/.�9� =5/8:�� � :03� 486,�/� �� =�6�@.�9�
>:-<.8�/5B� �@.-,� �8@7/�8,�9� �07�-,� =8;0�,5� =7B;5� ,� ��-9� ,�:79� :�/3@8>�
=�6�@.8>� �47�/���C� �48/5� .7,43:� @�� =8;.7� 8<=5;�,7/��3� E�=C� �8/4-<.8� a5� B�
�-�5� �545:8,�a5?� ,� 3�8=�� : � / � .7 � =8D07� <� �8D0�<01,7/�� 67�,8_.-� 67,:7..3?�
��8�8<�� :-B?� �7=8�/-B.8� ,��47,03/��>9C� 486,�,7/�� ,=-..3� �8./4801,7/��� �,8>�:->C

�7�8��@5.�B� :8�,-: � �� �47�/�E-� �48,5:5..3� �48�-,� =�6���� ,� �8@7/�8,�9�
�� �07�79� D8,84�/2� �48� /5?� a8� 5A5�/�,.-�/2� =�6�@.8D8� ,�98,7..3� /7� A84=�,7..3�

=�6�@.�9� 6:-<.8�/5B� �@.-,� =8;0�, �B� 67� �=8,�� 8<s_:.7..3� ,�-9� ,-:8=�9�
=5/8:-,?� �4�B8=-,� A84=?� /59.808D->p–� �� _:�.5� E-05C� �54��5�/�,81� �8:702c8D8



:8�0-:;5..3� _� 48648<�7� =5/8:�@.�9� 45�8=5.:7E-B� :8� ,� �84��/7..3� 67�48�8z
.8,7.�9� =5/8:�� � �� .7,@702.8=�� �48E5�-� .7��48�79� =�6���� ,� �8@7/�8,�9� �07�79C

hC� � �47��� .7� �C� �5/8:��7� =�6� �702.8D8� ,8�D-�D7.�3� ,� c�805C� �Cb�
�-48�,5a5.�5?� h'$&C� qq*� �C

qC� 	74�5.@��� �C� �584-3� -� =5/8:��7� ,�98,7..3d� �7,@C� �8�-<C� �� q�5� ,�:C?�
:8�8,C� -� �5454C� � � 	Cd� ��a7�E-�CC� q%%+C� �� &*&� �C

&C� �7:70�7� �C� �@�/502?� =�6��7?� :-/�C� 	Cd� � �6�@.7� ��47>.7?� h'$qC� h**� �C
*C� �8�/8,�2��B� �?�C�5/8:��7� ,��07:7..3� =�6���� ,� �8@7/�8,-B� c�80-d� �7,@?�

=5/8:C� �8�-<.��C� �54.8�-02d� (8D:7.?�q%%%C� qhi� �C
+C� � �-,71/2� :-/�� .7� �48�79� =�6���� �8@7/�8,�9� �07�-,d� �7,@C�=5/8:?

�8�-<.� �� ‹ hC� e505.5.2�7C� 	7=s3.5E2����8:-02�2��Bd� �<5/�7?� q%%+C� h)q� �C

3A� $7?57� ;$� 5]8=;5� ;45� =A;5759;� $:� 5C5>5A;@C�•‚� 984$$C� 84=C?75A� =A� ><9=8� @7;"� @�
;5@8457� ><9;� C5@7A� ;45=7� ><9=8@C� @N=C=;=59� @A=C� 6$;5A;=@C"� •ACG� $A� ;4=9� N@9=9�� =;� =9�
6$99=NC5� ;$� 84$$95� 9<84�:$7> 9� $ : �H$7K� ;4@;� H=CC�:$9;57� ;45� ?5B5C$6>5A;� $ : �><9=8@CmB�
@A?�<7F5�9;<?5A;9� ;$�$N;@=A�F$$?�759<C;9"

R5G�H$7?9�� ><9=8@C�@N=C=;=59�� >5;4$?9�� ;@9K9"

� _ ` ab "P
vs ` �bV"W� ` 	 � � � � � � � � ‚�  '"�� �

��a���/�;;f������� $�� � � 8 � �
$ � � � 6 � � � " � �H � � �6 � � � � � � � � �5� � � .

C�� �� 	 � � �� � �%��� � � � - � � ' � - �� '����S���! � �	 � � � � �� � �	�(	��&"� n�%������	 �
� �)� � � � ��&� - � � ' � � � � �� � �	�(	��&�� �� � ���� � � 0� �� � � �� � � � �� � � �� � " �����Z��- �
� � � � � � 'c� � �&� '� � 	 �� �� � 	 � - � � �� � � - � � ' � � � � �� � �	�(	��&�� ��%��� ���	 �
€��� ���������Z"

` �Z ( � � �� �� � �	 ��-��'��"� - � � ' � � � � � �	�(	��&�� - ������� ��� �- ��	���&"� �	�(	���	 �
� �&��� ��� ��� ��� 	����(��0� ��� ��"

v�807� 3�� �8E-702.�B� -.�/�/�/?� a8� ,��8.�_� :54;7,.5� 67=8,05..3� ,-:z
:654�701_� ,�-� �48E5��?� �8/4-� ,-:<�,71/2�3� ,� �� ��-02�/,-?� B� @8=�� .5� =8;5� <�/��
.-� �47a81?� .-� D-4c81� ,-:� .28D8C

�86D03:71@�� �8.3//3� …�5:7D8D-@.8>�/59.808D->•� 3�� E-08D8?� a8� ��07:7_/�2�3� 6�
,67_=8�8,s367.�9� @7�/�.?� 07.8�� @�� �8.�/4��/ � ,. �9� ,07�/�,8�/5B?� 3�-�
, �6.7@71/2� �� .7c8=�� ,��7:��� 6=-�/� -� A84=�� �5:7D8D-@.8D8� �48E5��?� =8;5=8�
D8,84�/�d� /59.808D-3� ��@7�.8>� =7�8,8>� c�80�� �� E5� �8.,5_4?� 3��B� /,84�/2�
505=5./74.8� D47=8/.�9?� 8<=5;5.8� 486,�.�/�9� -� � � �9808D-@.8� .5�A84=8,7.�9�
8�8<��/8�/5BC� �7�81� ,8.7� 670�c7_/2�3� ,;5� &+%� 48�-,� ,-:/8:-?� �80�� ,� hi+q� 48E-�
"C��C� 	8=5.�2�.B� ,-:�4�,� �54c�� c�80�� �8:-<.8D8� /���� ,� =C� �/7�7� {�D84a�.7uC�
(�490�,�B� 486,�/8�� =7. �A7�/ �4.81� ,�48<.�E/,7� ,�=7D7,� 6.7@.8>� �-02�8�/-�
505=5./74.8� D47=8/.�9?� �8E-702.8� �7��,.�9� 48<-/.� �-,?� ; �,�9� |D,�./��-,|� :8�
=7c�.C� ›5� /8:-� <�0�� 67�07:5.-� ��07:8,-� @7�/�.�?� a8� ,�6.7@71/2� A84=�� ML�
9747�/54� �5:7D8D-@.81� �48E5��� {�5:7D8D-@.�� /59.808D-1u?� 3�7� 6<545D07�3� :8

E28D8� @7��d� �07�.8��48@.�� ���/5=�b� =867>@.�� �8<�:8,�� 6=-�/�� .7,@7..3b�
	8.,5_4.�� A84=�� �48D47=� -� �-:4�@.��-,b� 67�@�,7..3� -� ,-:/,845..3� /584->?�
.7/7���,7..3� �� 486,s36�,7..-� 67:7@� 3�� 8�.8,.-� =5/8:�� .7,@7..3b� <702.��
���/5=��8E-.1,7..3� 6.7.2� t � ?� �C�&%hC

�8.�� ��07:71/2� 8:.5� E-05� � � �5:7D8D-@.�B� �8.,5_4C� >9� /-� .7� ,67�=8�8,s367��
�--�/2� .5� :86,803_� 47:��702.8� 6=-.1,7/�� 98@7�<�8:.�� 6� @7�/�.� {7:;5� �8.,5_4� .5�
:8����7_�6=-.�� c,�: �8�/-?� 6���. �� � @�� 6,848/�.8D8� 4�9�� 8�45=8>�07.��u?� a8<� .5�
�84�c�/�� ,�28D8� �5:7D8D-@.8D8� �48.5��C

� �.8,.5� /59.808D-@.5� 67,:7..3� /47:�E-B.8D8� �5:7D8D-@.8D8� �48E5��� 67�
8:�.� -� /8B� �7=�B� @7�� �8:7/�� ,�-=� �@.3=� �07��� 8:�.� -� /8B� �7=�B� =7/54-70C� �05�
�8;5.�67�,81_�6� ,07�/�,81�0�c5� B8=�� c,�:�-�/�1� ,-:�8,-:.8�:8� ���98A-6�@.�9�
��8<0�,8�/5BC� h� 6=-.�/� � .-@8D8� .5� =8;.7� � � /7��B� 67�8.� �4�48:�C� ��. �1@7� ;�
<702.7� �� �/5=7� 8E-.8�� /-02��� ,-:=-@7_� 4-,5.2� 67�,8_..3� �8;.�=� �@.5=� �07���
8:.8D8� B� /8D8� ; � =7/54-70�� 67� 8:�.� -� /8B� �7=�B� @7�� {/8</8� ,�/7.8,01_?� 3���
@7�/�.�� �8:7.8D8� .7,@702.8D8� =7/54-70�� 67�,8>,� �@5.2� 67� ,�6.7@5.�B� �48=-;8��
@7��u?� 7<�801/.8� .5� ,4798,�1@�� �4�� E28=�� -.:�,-:�702.�9� 8�8<0�,8�/5B� -�
�8:7/�-,C� �@.-� 6� ,��8��=� 4-,.5=� 486,�/��� ���9-@.�9�A�.�E-B� ,5�2�@7�� 6.�; �1/2�
c,�:�-�/2� 67�,8_..3� .7,@702.8D8� =7/54-70�?� 8@-��1@�� c/�@.8� ,�/7.8,05.�?�
684-_./8,7.�� .7� �8�545:.-�/2?� .84=�?� :8��� .5� �4��/8��1/2�3� :8� .5>C� �@.-� 6�
��62��=� 4-,.5=� ���9-@.�9� A�.�E-B� �8�/-B.8� :8D7.31/2� E1� .84=�?� :8���
c5��05.-� .5� 6-B:�/2� -6� :��/7.E->C� 	8=A84/.8� �5<5� �8@�,7_� 0�c5� �8�545:.-�/2?�
<8� ,8.7� �47E1_� ,� 45;�=-?�a8� ,-:�8,-:7_�>>� -.:�,-:�702.�=� 8�8<0�,8�/3=C

�8:.8@7�� 8E-.�7� �� 456�02/7/8=� .7,@702.8>� :-302.8�/-?� 7� 8/;5?� >>� =5/81� -�
4�c-B.81� ��081C� �� �@5.2?� -� ,@�/502� �47E11/2� 6747:�� 8E-.��?� 6.��7_� �/�=�0�
48<8/�� �@.3� -� �8�76.�� � 48<8/�� ,@�/503� 68�45=7� /7� c�80�� ,� E-08=�C� �8:-�
�5:7D8D-@.�B� �48E5�� ,/47/�/2� 6=-�/� �8.,5_4� 6���.�/2�3C� " �a8� ;� :7/��
=8;0�,-�/2� �@.1� ,@�/��3� �� ,07�.8=�� /5=�-?� ,-:�8,-:.8� :8� �,8>9� -.:�,-:�702.�9�
8�8<0�,8�/5B?� /8</8� ,-:=8,�/��2� ,-:� �/7.:74/�68,7.8D8� �-:98:�?� 8���7.8D8�
c��5?� /8� �48�?� 3�� /7��B?� 7� �8/-=� -� �07�� �545�/7.�/2� -�.�,7/�C� ��=� �7=�=�
-4�B.�_/2�3� 8�.8,7� /47:�E-B.8D8� .7,@7..3� �07�.8��48@.7� ���/5=7C

���8.�1@�� �8E-702.5� 67=8,05..3� 5�89�� 6748:;5..3� :4-<.8>� �48=��08,8z
�/-C� �07�.8��48@.7� �� �/5=7� <�07� B� 670�c7_/2�3� D702=8=� �� 486,�/� �� 67:7/�-,?�
-:-<.8�/5�� -� /,84@�9�=8;0�,8�/5B�8�8<��/8�/-C�  �� ,�:.8� 6�/7�8D8d

� � :5/702.-� 48648<��� /���?� �/4��/�4�� B� /59.-��� ,5:5..3� �48��?� A84=�
84D7.-67E->� .7,@702.8>�:-302.8�/-� .7� �48E-?� @��05..-� ,�=8D�� a8:8� >9� ,��8.7..3�
67/����1/2� .7,@702.�B� �48E5�� �� ;84�/�-� �7.8.-@.-� 47=��?� �.5=8;0�,011/2�
/,84@�B� 486,�/8�� �@.3� -� ,@�/503b

� � �07<�7� �/4��/�48,7.-�/2� -� c,�:�7� -=-.7� .7,@702.8D8� =7/54-70�?� �545,7z
;71@5� �7��,.5� ��4�B=7..3� -.A84=7E->� .7:� >>� 8�=��05..3=� -� �47�/�@.�=�
-� �84��/7. .3=� .7<7D7/8� 6=5.c�1/2�D0�<�.��67�,8_..3� =7/54-70�b

� � -.A84=7E-B.5� �545.7��@5..3� .7,@702.�9� ��4�-,?� -48=-6: � -� -2� -� 45�48:����
D�,.-�/2� :8=7c.-9� 67,:7.2?� .5�48:��/�,.-�/2� =-;8�8<��/-8��9� �8./7�/-, � =-;�
�@�/505=� -� �@.5=?� .58<D4�./8,7.7� /4�,70-�/2� �48��� B� �54-8:-,� ,-:�8@�.�� �
���9808D-@.8� ,��.7;�1/2� -� �@.-,?� -� ,@�/50-,b



� � -.A84=7E-B.8��-6.7,702.7� ��/2� � � �98�<E-702.8D8� 486,�/ ��� ,@�/503� -�
�@.3?� ,� 3�8=�� :8=-. �1/2� �83�.1,702.8�-01�/4B/�,B-� B� A48./702.8�45�48:� �z
/�,.-� =5/8:�?� D-�54<80-6�_�6.7..3?� ,=-..3� -� .7,�@��� .7:� .84=7=��B�E-..8�/3=�b

� � .5486,�,702.7� �/7.:74/�68,7.7� ��43=8,7.-�/2� 486,�,702.�9� �45:=5/-,?�
,-:��/.-�/2� E-05��43=8,7.8>� 486,�,702.8>� 48<8/�� 6� �@.3=�?� ,� 3��9� .5=7_�
67:7/�-,� ,-:�8,-:.�9� 6:-<.8�/5B?�6.7@.8�8<=5;�1/2� 67D702.�B� 486,�/8���@.-,b

� � 84-_./7E-3� .7� …�545:.28D8•� �@.3� -� <768,�B� 4-,5.2?� ,50��7� .7�8,.1,7.-�/2�
�07�-,?� �4-84�/5/� A48./702.8>� -�pD4��8,8>� 48<8/�� .7:� -. :� ,-: �702.81� 6=5.z
c�1/2� /4�,70-�/2� :-708D-@.8D8� ��-0��,7..3� ,@�/503� -� �@.3?� .5� :71/2� 6=8D��
�8,.8E-..8� ,4798,�,7/��>9.-� -.:�,-:�702.-� 8�8<0�,8�/-b

� � �/7,05..3� :8� �@.3� 3�� : 8 � 8<p_�/7� �5:7D8D-@.8D8� ,�0�,�?� 7� .5� � �<p_�/7�
�5:7D8D-@.8D8� �48E5��� �86<7,03_� B8D8� �47,7� .7� ,-02.�B� ,�<-4?� .7� -.:�,-:�702.5?�
�7=8,�47;5..3?� �7=8486,�/8�?b��7=84570-67E-1?�/,84@-�/2C

p��! � �� 	 � � �� q � �8<D4�./�,7/�� =8:502� =8:�02.8�486,�,702.8D8� .7,@7..3?�
3�5� _� .7B<-02c� E-0-�.81?� �8,.81� -� .7��8,8� 8<D4�./8,7.81�8�,-/ .281� ���/5=81�
5A5�/�,.8D8� ,�4-c5..3� 8�.8,.8D8� 67,:7..3� c�80�C

�5/7�=8:�02.8�486,�,702.8D8� .7,@7..3� {� � �u� 67<56�5@�/�� �48D45��,z
.�B� �8E-702.�B� 486,�/8� � ,@�/503� B� �@.3� ,� �=8,79� :-705�/�@.8� �8,s367.�9� .7,z
@7..3� -� ,�98,7..3?� /8</8� � � 8�/�=-67E-3� �48E5��� �8E-702.8�8�8<��/-� .8D8� 48�/��
{�8E-70-67E->u��@7�.� �-,� �5:7D8D-@.8D8� �48E5��C

"�� � � �9808D8��5:7D8D-@�7� �� �/5=7� ���� � � E5� �� ���. -�/2� 6=-�/�?� A84= ���
=5/8:-,� -� 67�8<-,� 486,�,702.8D8� .7,@7..3?� 3�7�67<56�5@�_� 8�/�=-67E-1� ���98�8��
E-702.8D8� 48�/�� 8�8<��/8�/-� ,@�/503� -� �@.3� c0398=� 4570-67E->� �4�.E��� �
=8:�02.8�/-C

"�� �� �9808D8�D-5:7D8D-@.7� /584-3� ���� ,�6.7@7_� -:5>� -� �4�.E�� �?� 67�8.�� B�
67�8.8=-4.8�/-?� =8:50-� B� �07��A-�7E->?� �8.3//3� -� .7��8,-� A7�/�� �� �98�8E-702��
-1D8� 486,�/��� 01:�. � � ,� /4289� ,67_=86,p367.�9� 7��5�/79d� 8,808:-..3� �� �/5=81�
6.7.2?� �� �/5=81� .84=� -� �� �/5=81� E-..8�/5B?� 3�-� :71/2� 6=8D�� 8�8<��/8�/-� �A84z
=�,7/��3� -� 4570-6�,7/�� �5<5� ,� ����-02�/,-C� ��/� �-:� � � � /5=81� 6.7.2� 486�=-1/2�
/584->?� 67�8.�� B� �8.3//3?� �-:� �� �/5=81� .84=� 70D84�/=�?� �48D47=�?� -.�/4��E->� -�
/59.808D->?� �-:� � � � /5=81� E-..8�/5B� �/7,05..3?� 8E-.��?� .7�0-:��� B�45A05��->C

��.8,�� /584->� ��h�� �/7.8,03/2� -:5>� -� �4�.E���?� -.c-� /584->� /7� �8.E5./E->�
486,�,702.8D8� .7,@7..3C� �7�?� �5458�=��05.8� 6:8<�/���� /584-B� 	C� �-7;5� B�
y�C� ��D8/�2�8D8?� 3�-� �� ,�4-c5..-� �48<05=�� �� -, ,-:.8c5..3� .7,@7..3� -� 486,�/��?�
,� �4�.E��-?� ,67_=8,��01@71/2� 8:.7� 8:.�C� � �45�05.8� .7<7D7/8� ��07:.-c��
6705;.-�/2� =-;� .�=�d� 8:.8@7�.8� =7_�=-�E5� �4�48:.7�<-8�5�9808D-@.7�:8=-.7./��
.-�/2� �48E5�-,�486,�/� �� �/8�8,.8� .7,@7..3� -� �8E-702.8�� �02/�4.7�:8=-.7./.-�/2�
.7,@7..3� a8:8� �48E5�-,� 486,�/��C� �4�@8=�� B� .7,@7..3� -� 486,�/8��
A�.�E-8.�1/2� �7=8:8�/7/.28� {�48/-�71/2�67� ,07�. �=�� 67�8.7=�uC

�8�768,�=� _� �8.�/4��/�,.8��4�/�@.5� ,��84��/7..3� ¨� �� � -:5B?� �808;5.2?�
08D-�8����9808D-@.�9� �4�.E��-,� /584->� A84=�,7..3� .7,@702.8>� �̂"!������b�

� �/7.8,05.8?� a8� /59.808D-1� 6=-�/8,�9� �67D702.5.2� =8; .7� , � �84� �/8, �,7/� � .5�
/-02�� � ,� 8�45=�9� /� �79� :�A545.E-B8,7.�9� �07�-,?� 705� --� �-:� @7�� ,�6.7@5..3�
� � �9808D8��5:7D8D-@.8D8� 6=-�/�� 8�45=�9� 5/7�-,� .7,@702.8D8� =8:�03� {6=-�/8,8��
�8c��8,8D8?� �� �/5=.8��67D702.11@8D8C� �8./4802.8�45A05��� ,.8D8uC

�56�02/7/8=� �0-:�,7..3� 67�8.8=-4.8�/3=� �8,.8E-..8D8� A�.�E-8.�,7..3�
�,.@702.8>��48<05=.8>���/�7E->��/707� -:53� :,8A76.8D8�A�.�E-8.�,7..3� .7,@702z
.8D8� =8:�03� ,� � ��C� �7=5� E5� :7.8� 6=8D�� ,�6.7@�/�� 8�.8,.-� 5/7��� =8:�02.8��
48.c,702.8D8� �48E5��� -� :7/��>=� 6=-�/8,.�� 9747�/54��/���C� �8=�?� �4�48:.8?� a8�
�4�.E���� �48<05=.8�/-� B� :-708D-@.8�/-� 4570-6�1/2�3� ,� � �� � .7B<-02c� �8,.8C�
�^;�C� /59.808D-3� ��� � � � E5� �:8��8.705.�B� ,74-7./� /59.808D->� �48<05=.8��

B-c1->@.8D8� ��8�8<��84D7.-67E->� .7,@702.8D8� �48E5��C
���/5=.7� :�A545.E-7E-3� -� D0�<�..7� -.:�,-:�70-67E-3� .7,@702.8D8� �48E5���

4570-6�1/2�3� ,� � �� � 67� :8�8=8D81� �48D45��,.�9?� �� �98:-7D.8�/ �@.�9� /59.808z
D-BC� /8</8� /7� �9� �� �/5=� {<7/745Bu� -./505�/�702.�9� /7� 858<��/-�.�9� /5�/-,?� 3�-�
�-:�8,-:71/2� ,.�/4-c.-B� 08D-E-� =8:�02.4�486,�,702.8D8� �48E5��� B� 486�4�,7z
,c-�8�8<0�,8�/-� B8D8� �4898:;5..3C� �� 456�02/7/-� E28D8� .7��8,8�8<D4�./8,7.7�
{�5@702.7� :�A545.E-7E-3� 67� 4-,.3=�� {�8E-808D-@.�B?C�5:7D8D-@.�B?� ���9808D-@��
��--u?� A84=7=�� {�8E-702.7?� c�-02.7?� �07�.7?� ,.�/4-�07�.7?� -.:�,-:�702.7uC�
 -�7=�� {67,:7..3?�6=-�/�?� 84D7.-67E->?� =5/8:-,?�456�02/7/-,uC

e486�=-08?� a8� ,� 8�.8,-� ,�-_>�:�.7=-��� ��� � �/83/2� �4�.E���?� �808;5..3� -�
���8:�� /584->� 8�/�=-67E->C� �/;5?� =8:�02.8�486,�,71@5� .7,@7..3� �/,841_/2�3�
%&�.7:/584-3� ,�-9� /584-B?� �8E-702.7� �5�98:�:7�/��7C� �.c-� ���9808D8��5:7>�8-�-@.-�
	8.E5�E->�-� /584->�,98:3/�2�:8� .5>�3��8�45=�B� ,��7:8��@��08�702.7� �8:-3C

e7� �,8_1� �/4��/ �481� =8:�02.8�486,�,7�2.�B� �48E5�� �/7.8,�/2� 08D-@.��
�8�0-:8,.-�/2� .7,@702.�9� =8:�0-,C� �7,@702.�B� =8:�02� �� E5� :-705�/�@.8� �8,s3��
=.-?� 3�� E-0-�.7� A�.�E-8.702.7� 8:�.�E3� �48E5��� .7,@7..3?� 6=-�/8,�B� =8:�0-?� -�
,-:�8,-:.�B� B8=�� A84=7�=8:�02C� #84=7�=8:�02?� �� �,81� @54D�?� ��07:7_/2�3� 6�
�����=8:�0-,?� 3�-� /7�8; � =71/2� �,81� �/4��/�4�C� "�a8� 486D03.�/�� :7.�� �/4����
-�4�� ,� �485�E->�.7�/47:�E-B.�B� .7,@702.�B� �48E5�?�/8� ,�3,�/2�3?�a8d

.7,@702.�B� =8:�02� � � E5� @7�/�.7� �45:=5/7� {.7�4��07:� ��4�� …#-6��7� %|u�
oSLR�@7�/�.7� ��4��� {.7�4��07:�…	-.5=7/��7•ub

6=-�/8,�B� =8:�02� E5� /5845/�@.�B� .7,@702.�B� =7/54-70?� 3��B� �8,�.5.�
Bu�>B�67��8��.�B� �� �48E5�-� .7,@7..3d

A84=7� =8:�02� E5�/5=7/�@.�B� �07.� 67�,8_..3� 6=-�/8,8D8�=8:�03� 6� ,�767z
.81� �8�0-:8,.-�/1�/� �-, � 67.3/2� {:-B� ,@�/503� -� �@.-,ub

�� =-.-�=8:�0-� � �8�45=5�67.3//3?� E-0-�.�B�:�:7�/�@.8�67,54c5.�B� �5:7D8D-@z
.�B� �48E5�� 3�� @7�/�.7� �48E5��� 4570-67E->�A84=��=8:�03� /7� @7�/�.7� =8:�02.8��
�	� c�,702.8D8� �48E5��?� ,� 3�-B� ,-:<�,7_/2�3� �5:7D8D-@.7�:-3C

�� �48�8.8,7.-B� ���/5=-� ��� � A84=7�=8:�02� -� =-.-�=8:�02� �8,�..-� ,-:�8z
,-:7/��/7��=� ,�=8D7=� 3�d

,�<-4� -� �8_:.7..3� ��8�8<-,� .7,@702.8>�:-302.8�/-?� ,�98:3@�� 6� �4�.E��� �>9�
�-/�=702.8�/-?� 4-6.8=7.-/.8�/-� B� ,67_=8:8�8,.1,7�8�/-b

.54864�,.�B� 6,s368�� -� _:.-�/2�6=-�/8,.8D8� -�A84=7�=8:�0-,b�
-�.�,7..3� 6705;.8� ,-:� ,-��� 7,/8.8=.�9?� �8:,8_.�9� -� �8/48_.�9� =-.-��

=8:�0-,b
�5,.7� � � �9808D8�: � :7�/�@.7� ��43=8,7.-�/2?� �=��08,7� E-0-�.-�/2� -� 08>�-@�7�

��54c5.-�/2� �8;.8D8� =-�-�=8:�03b
&%�9,�0�..�B�@7�8,�B� ,-:4-68��84D7.-67E->�=-.-�=8:�03C



� � .8,81� A�.�E-8.�,7..3� .7,@702.81� =8:�03?� �/4��/ �4.8�A�. �E-8.702z
.81� =8:5001?� 3�7� /59.808D-�B � =8:�02.8�.7,@702.�B� �48E5�?� D� A84=7�=8:�02C�
�-.� ��07:7_/2�3� 6�:,89�A76d

hu� �54,�..8D8� ��4�B.3//3?� ,-:�4�//3� B� 8�=��05..3� �8.�45/.8D8� 6=-�/8,8D8�
=8:�03b

� u� ,-:�47E1,7..3� ,=-.2� -� .7,�@8�?� ��8�8<-,� �67D702.11@8>� -� 45A05��� ,.8>�
:-302.8�/-C

	8;.7� 6�E�9� A76� =7�� �8 /4 � � 5/7��?� 3�-� ,�08D-@.-B� _:.8�/-� �/7.8,03/2� �8,.�B�
A�.�E-8.702.�B� E��0� .7,@702.8D8�=8:�03C

�/7��� �54c8>�A76�d

hC� ��/7.8,@8�=8/�,7E-B.�Bd� A84=�,7..3� ,.��/4-c.28>�=8/�,7E->�.7,@702.8��
486,�,702.8>�:-302.8�/-� ,@�/503� B� �@.3� �/8�8,.8�6=-�/�� .7,@702.8D8�=7/54-70�C

� C� pe=-�/8,.8��8c��8,�Bd� 486,�/8�� �8c��8,8>� �-6.7,702.8>� 7�/�,.8�/-� --�
�7=8�/-B.8�/-� �@.-,C

&C� 	8./4802.8��=��08,�=d� �54,�..5� 8�=��05..3� 486,�/8�� 8E-.��� -� �7=8z
8E-.��C� �8./4801� -� �7=8�8./4801C

�/7��� :4�>�8>�A76�d

�� ��: 7 / ��,.8��545/,8411@�Bd� A84=�,7..3� �=-.2?� .7,�@8�� -� .84=
:-302.8�/-?�67�/8��,7..3� 6.7.2� �� .5�/7.:74/.�9� ��/�7E-39C

� C� � ��/5=.8��67D702.11@�Bd� A84=�,7..3� E-0-�.8>� ���/5=�� 8�8<���D>���9�
6.7.2C

&C� 	8./4802.8�45A05��� ,. �Bd� 486,�/8��/,84@8>�45A05��->C
�570-67E-3� =8:�02.8�486,�,702.8D8� �48E5��� =8;0�,7?� 3�a8� �8;.�B

A�.�E-8.702.�B� 5/7�� <�:5� =7.-� ,-:�8,-:.�B� ���9808>8��5:7D8D-@.�B� -=- � /C�

3��B� 67:7_� .84=7/�,.-� �747=5/4�� �8.�45/.8>� �5:7D8D-@.8>� :-302.8�/-� , @ / 5 0 3 � -�
�@.3� -� ,�6.7@7_� 45702.5� �805� 8� /�=702.8D8� ,�<84�� A84=?� =5/8:-,� -� �4�B8=-,�
�5:7D8D-@.8>� ,67_=8:->� .7� �8;.8=�� �-7�-� .7,@702.8D8� =8:�03C

�8:�02.8�48c�,702.5� .7,@7..3� .7�,-:=-.�� ,-:�/47:�E-B.8>��07�.8�€�48@.8>�
�� �/5=�� <-02c� ,�D-:.5d

� � -=5.c�_�-2�3� a8:5..5� .7,7>��7;5..3� �7� �@.3� 6�+� )� �45:=5/-,� �7�q� &d�
��848@5.8� �48�� :8� e�� 9,�0�.?� a8� ,� �8_:.7..-� 6� �8�545:.-=� 670�c7_� A7�z

/�@.8� .56=-..�=�� �48/3D8=� �48��� � ��98A-6-808D-@.�� D8/8,.-�/2� /7� -./505�z
/�702.��6:7/.-�/2�:� /�.�� :8� �48:�� /�, .8D8� .7,@7..3b

PT�� � � � � � * � 2 � � � � � � �  1 � � _ � � � � _ �  � * � M � � � � * � �37 � � _ � a � _ � � � � � H � � � � � � � � �

� � � � � � � � � � � � � � �  � � � � �  1 � � * � � �� � � � � � � � � � � � * � � 48�/�� � 7 � � � � � * � � 7 � � b � � � c � � � � � � d

7 �  1 � � 3 � -� � � a � � � � � 7 � � 1 � � 3 � �47E-u� � ) � � � � * + � , � - � � � � � � �  1 � � � � � � � � � � � � � � � � � � � � d

.-�/2� � � �_ � � 7 � � � O

8�/.=-68,7.8� -.:�,-:�702.�B� �-�”.7,702.�B� �48E5�� �8; .81?� 8��-02���
.7,@7..3� 67,;:�� �8@�.7_/2�3� 6�A84=�,7..3� ,.�/4-c.28>��-6.7,702.8>�=8/�,7E->�
-� 67�-.@�_/2�3� 45A05���,.�=� 8�=��05..3=� �5<5� -� �,8>9� =8;0�,8�/5B� �� 45702.8z
=�� �,-�-�-d

/59.808�@8,7.8� �48A5�-B.�� :-302.-�/2� �@�/503� 67,:3��� @-/�-B� 08D-@.-B�
�8�0-:8,.8�/-� 67,54c5.8>� �����.8�/-� 4-6.�9� 5/7�-,� .7,@702.8D8� =8:�03?�
6=-�/8,8>� 9747�/54��/�� �� �8;.8D8� 5/7��?� a8� :7_� 6=8D�� ,� :5/7039� �485�/�,7/��
84D7.-67E-1� .7,@7..3C

��.8,.-� 4��� � =8:�02.8D8� .7,@7..3d
hC�p �X �� ���� � � �� � � ��� ' 	 ��%'�	 � � � �	�(	� �& � �� 6705;.8�/-� ,-:� ��8�8<-,�

E��84��/7..3� 6=-�/� =8:�0-,� �86.7@7_/2�3� :03� -.:�,-:�702.8D8� .7,@7..3� 8:.8D8�
�@.3� 7<8� ,50��8>� D4���� :-/5B� -6� 67�/8��,7..3=� -.:�,-:�702.8D8� =5/8:�@.8D8�
�-:98:�� :8� �8;.8D8C� �8;�/2� -�.�,7/�� 702/54.7/�,.-� =8:�0-?� ,� 3��9�
�45:�/7,05.-� 4-6.-� �-:98:�� :8� ,��07:�� 8:.8D8� B� /8D8� ;� =7/54-70�C� �8.�� :71/2�
=8;0�,-�/2� �8;.8=�?� 9/8� .7,@7_/2�3?� ,�<47/�� /8B?� 3��B� .7B<-02c5� �-:98:�/2C

qC�o�'(���� � � �70-� 8:�.�E-� =7/54-70�� {=8:�0-u� D4���1/2�3� ,� 4-6.8=7.-/.-�
	8=�05���C� �:� .� -� /8B� �7=�B� =8:�02� =8;5� ,-:�8,-:7/�� 8�45=�=� @7�/�.7=�
	�=8D?� a8� �/7,03/2�3� :8� ��4�-,C� �@.5,-� :7.8� ,�<-4?� .7�4��07:?� :5�3/2�=8:�0-,� -6�
�j �q%?� a8<� �48B/���… ,5�2� ��4�|� .7,@7..3C� v�8034��7=� ,�<�47_�>9C

&C�p �X ������ �� � 	 - � �� �0�� �� � ���(���&� - 	 � �� �	 � ' � �8:�02.5� .7,@7..3�
..=7D7_� �43=8>� ,-:�8,-:702.8�/-� �@.3� 67� 456�02/7/�� .7,@7..3?� 8��-02���
�/,8411/2�3� .7B<-02c� ��4�3/0�,-� �=8,�� :03� 67�,8_..3C

*C�� �� � �� 	 � '(	�� �� ��� �0� '� ��� 	 �� ��(� �- '� ��� ���� � 5A5�/�,.5� 67�,8_..3�
=7/54-70�� ,� :-302.8�/-C

�8:�02.5� .7,@7..3� =7_� �28D8:.-� /4�� 4-6.8,�:�d� �545:8,�B� �5:7D8D-@.�B�
:8�,-:d� -..8,7E-B.�� ���9808D8�:�:7�/�@.�� ���/5=�?� a8� 6748:;�_/2�3b
�-5�9808D8�.5:7D8D-@.�� /584-1C

��/7..3� �48� =8;0�,-�/2� 67�/8��,7..3� /7�8D8� .7,@7..3� ,� �545:.-B� c�80-�
�54c� 67� ,�5� �8,s367.5� 6� �48<05=81� ,-��� /�9?� 9/8� ,@�/2�3?� 4-,.5=� >9� �=-.2� -�
.7,�@8�?�84D7.-67E-_1� �7=8�/-B.8>��47E-C

hC� �2-D8/���B� !C� �2-c05.�5� �� 45@2‹�� �8<47.�5� �8@�.5.�Bd� �� � �-B� /8=79C
��?� h'$qC� �C� q+qC

qC� �80�.5E2� �C� ��@7�.-� �5:7D8D-@.-� -..8,7E->� -� c�807� =7B<�/.281� ��� � �-:.7�
v�807?�� � h''&C� � �• � 	 C� p� �C� &%C

&C^7,-0:8,� �C� �48<05=�� 47�6,�,71a5D8�3�8<�@5��3C� �C?� h'%%C� �C� +%�+hC
*C��8.2� �C� �,5:5��5� ,� 8<-E��1�:�:7�/���C� �CC� h''%C� � � �C� hhqC
+C� ��8,�.� �C� 	C� .8,8=�� �5:71D�@5��8=�� =2-c05.�1� �� :5B�/,�1C� �Cd�

�5:7D8D-�7?� h''q?�� �C� h%hC
iC��<..c/5B.� �C� ��.8,-?–� 8<a5B� ���9808D�C� �� q�9� /C� � � �C� �C� � � �C?� h'$'C� � � �C

hh)C
)C#�4=7.� �C?� 	70�D-.� �C� v �807�486,�/��d� .5�-6.7.-� D47.-� A�.:7=5./702.8>�

�:5>�‹‹� �-:.7� c�807C� �h' '*C� • 	 C� �C� &'C

\45� @7;=8C5� 4=F4C=F4;9� ;45� $NT58;=B5� $ :�>$?<C5� @A=C� ?5B5C$6=AF� 5?<8@;=$A"� \45�
3;84�A$C$Fb]� $ : �>$?<C5� 5?<8@;=$A� 4@9� N55A� ?5B5C$65?i� =;9� >@=A� 84@7@8;57=9;=89� @75�
><;5?"� \45� @<;4$7�9<FF59;9� ;45� 3�mK7@=A=@A� >$?5C� $ : �>$?<C5� 5?<8@;=$A� ?5B5C$65?�NG�

t� h7GAG$7@
R5G� H$7?9�� 5?<8@;=$A@C� @8;=B=;G�� >$?<C5�� >$?<C5� 5?<8@;=$A�� >$?5C�

6T=C=>=Q@;=$A



� _ ` �ab"PLa

v v ` �bV"WW� . Z � � � � ` � 	 � � �

� �$ � � �36 � � � � . � $�01�� � � � � �� � � � � � � � � � �
. � � � � � � � �$� � � � 0� � � � � � �3 � � � 0 � � � � � � � � � � �6 � � � .

�� �� 	 � � �� ������ �Zc� ��&� ������- 	� � 	 - � � � / � � � � ���- 	0� ' � � � � � � � ���	���	 �
n�%��&�	Z � ��&� �� � � � �	- ���/ ������"� �� � � 	 � 	 ���Z �	 � � � �� � � �� ���	����(���� �
� � 	 � � � � � � �	�/ ��- '�	 � �&� �	-���/ ������"

� �Z ( � � � � �� � �	 �� ��/ �����&�� �	- ���/ �����&"� � � � 	 �� ��( � 	 � ��	����	�
� � � / ���0��� �� 	���"����&

d ��� 	 � � �� 	 � ������- � � �48,-:.�� 4802� �� �48E5�-� �48A5�-B.8D8� �/7.8,05..3�
�� 8�8<��/-�.8D8�648�/7..3� =7B<�/.28D8� �5:7D8D7� ,-:-D471/2�45A05��� ,.-� 3�8�/-?�
8�8<0�,8� E-..81� _� �7=845A05��-3� �/�:5./7C� �8.7� �� �48E5�8=� �7=8�-6.7..3� B�
�7=87.70-6�� =8/�,7E->� .7,@702.8��48A5�-B.8>�:-302.8�/-?� ,-:8<47;5..3� 8�8<����
/-�.�9� 6=-.� -�:�.7=-�� � ���9-@.�9� �/7.-,?�:5/54=-.8,7.�9� �545<-D8=� .7,@702.8D8�
�48E5��?� a8� ,�6.7@7_� .8D8� �7=8�/7,0�..3C� ^03� �/ �:5./7� E5� 8�=��05..3� �,8D8�
�48A5�-B.8D8� ,�<84�?� ,�6.7@5..3� �48A5�-B.�9� E-05B� -� �48D47=�� =7B<�/.28>�
.7��8,8��5:7D8D-@.8>� :-302.8�/-?� A84=�,7..3� �5:7D8D-@.�9� E-..8�/5B� -� .7�/7z
.8,� /8a8C� �5A05���,.8� 7.70-6�_/2�3� /7�8;� -� ,07�.7� �-6.7,702.7� :-302.-�/2?�
�545;�,7..3� /7� ��-0��,7..3?� a8� _� 67�8<7=�� � � �9-@.8D8� �7=8�8./4801� -� �7=8z
,:8��8.705..3C� � 56 �02 /7 / � �7=845A05��->� ,�0�,71/2� .7� …�<476�"•� �/�:5./7?�
�/7.8,05..3� �8E-702.8��48A5�-B.8D8� 7��5�/�� B8D8� …"��8.E5�E->|C� �7� �28D8:z
.-c.-B� :5.2� -�.�_� .�6�7� =5/8:-,� .7,@7..3� 45A05��->d� �/,845..3� �7� 48<8@8=��
=-�E-� �545:8,�a7� {�C� �/5�7.8,u� 45A05��->?� ,��84��/7..3� 4-6.8D8� 48:�� -D84?�
8<� _:.7.�9� �� .7,@702.-� �5�->� {�C� �.-�-=8,?� �C� ›5:48,�E2��Bu?� ��02c,� ,7.�3�
=597.-6=-,� 8�8<.p�/-�.8>� ��� -./505�/�702.8>� 45A05��->� ,� �� / �7E->� 07<847/84.8D8�
5���54�=5./�� c0398=� 486,p367..3� .5�/7.:74/.�9?� /,84@�9� 67,:7.2� { �C� e745�2��
���-C� �C� �=5.8,uC� �:.7�?� .-� �-:98:�� .5� -7,;:�� :86,8031/2� �545.5�/��
�A84=8,7.-� .7,�@��� 6� � � -97.->� .7,@7..3� ,� �� /�7E-1� �47�/�@.8>� :-302.8�/-?�
�4�@8=�� ,8.�� :8�/7/.28� ��07:.-� -� /4�:8=-�/�-� � �8<0�,� � 4802� �� A84=�,7..-�
45A05���,. �9� 3�8�/5B� ,-0->47�� �5:7D8D-@.7� �47�/��7C

p �� 	� �� 	 � � � � �8�767/�?� 3��� 4802� ,-:-D47_� �7=845A05��-3� �� �48A5�-B.8=��
� /7.8,05..-� =7B<��/.28D8� �5:7D8D7�/7� ,�0�,� �5:7D8D-@.8>��47�/��� � .7� .5>C

� �	 ��%� ��� 	���)� � �����X ���� �� �'����	 �0" � �0-:.8� ,�,@71/2�3� �48<05=��
�48A5�-B.8>� �7=8�,-:8=8�/-� �@�/503� {�C� �7�2�-,�2�7?� �C� 	7c7�8,?� y�C� �-/-.7?�
fC� � �97B08,7ub� 8�8<��/-�.8D8� �48A5�-B.8D8� �7=8,:8��8.705..3� �5:7D8D™�
{�C� (�63_,7?� �C� 	7D7.ud� 45A05���,.8D8� 7.70-6�� �5:7D8D-@.8>� :-302.8�/-
{�C� �74�8,7?� ŒC� 	�01/�-.?� �� C� ��98<�2�7u� /8a8C� � : .7� � �48<05=-� �7=845A05��->�
�5:7D8D7� ,� .7��8,8��5:7D8D-@.�9� :8�0-:;5..39� �4�:-05.8� .5:8�/7/.28� �,7>��C

, ���	�� � ��������� - 	 � � � �	 � ' � CC�7=845A05��-3� � � E5� 6:7/.-�/2� �@�/503� �8™�
:�=�� � �3,�/�� �8<-� ,� �@.5,-� �74/�.�� ��/�7E->� -� .7� E-B� 8�.8,-� �/8@.�/�� �3,05..3�
�48� �5<5|t*ˆC� �� E28=�� ,�6.7@5..-� 7,/84� 48<�/2� 7�E5./� /-02��� .7� 8:.-B� 86.7E-�
�7=845A05��->� .7� 6:7/.8�/-� �@�/503� �845�/�,7/�� �,81� :-302.-�/2� 67,:3���
:�=E-� �@.-,� {—"� 8@�=7� -.c�9•uC� !8D-@.8?� a8� !C� 	8.:47c8,7?� 67B=71@��2� :8�0-z
:;5..3=� �5:7D8D-@.8>� �7=88�,-/�?� 7�E5./�_� �,7D�� .7� 8�8<��/-� .8=�� 7��5�/-

ŠA05��->� -� ,�6.7@7_�>>�3�� —��,-:8=05..3?� �4�/�@.�B� 7.70-6� -� ,�6.7@5..3� c039-,�
�48:��/�,.8D8� �7=8,:8��8.705..3� �,8_>� :-302.8�/-•� t&•C� �� =5;79� ,�,@5..3�
�48<05=�� �7=8,�98,7..3� �@�/503� �C� h� �/�-.7� 486D03:7_� �7=845A05��-1 � 3�� —486z
:�=�� �48� �5<5?� �48� �,8_� �4�6.7@5..3� -� �7=87�/�70-67E-1?� 8�=��05..3� �,8>9�
�48A5�-B.�9� 67,:7.2•C� �� E28=�� ,�6.7@5..-?� .7� .7c�� :�=��?� 7,/84� -D.84�_�

cc5/4��/�,.�� A�.�E-1� �7=845A05��->�t � � C
�7=845A05��-3� 5���54�=5./702.8� :8�0-:;�_/2�3� ,� 48<8/79� �C� �8,-�8,8>?�

� �5=5.8,7?� �C� �/��7.8,7� /7� -.c�9C� g747�/54.�=� :03� <-02c8�/-� .�9� 48<-/� _�
48>�=-..3� 45A05��->� 3�� :8�0-:.�E2�8D8� 7�/�?� ��43=8,7.8D8� 01: �.81� .7� �7=��

	<��3��� �<s_�/7�;�//_:-302.8�/-C
�545:� .7��8,�9� �47E2� 8�/7..-9� 48�-,?� <56�8�54�:�828� �4��,3@5.�9�

:8�0-:;5..1� �7=845A05��->?� �0-:� ,-:6.7@�/�� ��47>.�2�8D8� ���9808D7� �C� 	505�-C
�C� 	505�-?� 486D03:71@��8�8<0�,8�/-� /,84@8D8� =��05..3?� �8_:.�_�>9� 6=-�/� -6�

45A05��-_1?� 3�7� :7_� �=8D�� 8�=��0�/ �� �,-B� :8�,-:C� �7=845A05��-3� ,� E28=�� �8.��
-5�5/-� ,�01@7_� �� �5<5� �8<�:8,�� �=8,��.8, �-,?� �67D702.5.2?� 7.708D-B?� 6-�/7,05.2�
�� 8E-.8�?� a8� �/8��1/2�3� ,.�/4-c.28D8� �,-/�� 01:�.�C� �8.7� 898�01_� /7�8;�
-��4/7..3� :8� �7=8�545�8.7.2� -6� =5/81� -./54�45/7E->?� �7=87.70-6�?� 6:-B�.5..3�
����� 8<D8,845..3� @�� �7=88E-.1,7..3C� �� E28=�� �-:98:-� �C� 	505�-� ,-::-03_�
45A05��-1� ,-:� =��05..3?� �545,8:3@�� >>� ,� �07.� �� �9808D-@.�9� ��/7.-,C� ��7�5�
Š7�/�,7..3� ��/ /_,8� 6<7D7@�_� �3,05..3� �48� E5� �8.3//3?� :71@�� 6=8D�� �8:807/��
8<=5;5.-�/2� 486D03:�� �5:7D8D-@.8>� :-302.8�/-� ,� >>� -68028,7.8�/-� ,-:� 67�-02.8D8�
	8./5��/�� ;�//_:-302.8�/-�01:�. � � t � •C

(-02c-�/2� 7,/84-,� �� �7=845A05��->� ,�:-031/2� /7�-� 45A05���,.-� 3�8�/-?� 3��
Š=8��,-:8=3�..3C� �7=88E-.��?� �7=87�/�70-67E-1?� �7=845D�03E-1?� �7=8�
�.�@5..3C� �7=8��8�/545;5..3C

e7� :8�8=8D81� �� �/5=�� :-7D.8�/�@.�9� =5/8:��?� 68�45=7� 7.70-6�� 45A05�z
��,.�9� ,��08,01,7.2?� c8� 45_�/4�1/2�3� ,� ��.�9� @�� ���2=8,�9� �7=86,-/79�
ˆ{€� 	8.:47/2_,7uC� =5/8:� 45A05���,.8>��7=88E-.��� 7<8� 45A05��� ,. �9� 8@-��,7.2�
{{� �7�2�-,�2�7C� �C� 	86-_,u?� /5�/8,�B� =5/8:� {�C	 � .C� > C � �7��74/05�:uC� 8��/���
� �� �� � � :8�0-:; �,7. �9� {(C� 	8,7028,C� �C� �74<7.uC� ,�=-41,7..3� 4-,.3� 45A05��->�
�� �� 	74�8,C� �C� �� �8.8=7428,u?� .7=�� ,�6.7@5.8� h� 4-,.-� ,�98,7.8�-�-� �7=845A05��->�
�� =7B<�/.-9� �5:7D8D-,C� ��62��B� 4-,5.2� �7=845A05��->� {h$� • � 45��8.:5./-,u�
�A7�/54�6��/253� �545,7;7..3=� 68,.-c.-9� =8/�,-,?� ,��7:�8,-�/1� ,�<84��
�5:7D8D-@.8D8� ��e?� ��/�7/�, .�=� �/7,05..3=� :8� .7,@702.8>� /7� �47�/�@.8>�
:-302.8�/-?� .5<7;7..3=� �47E1,7/�� �� c�80-?� .567:8,-02.�=� 486,�/ �8=� .7,�@8��
c=8�/-B.8>� .7,@702.8��-6.7,702.8>� :-302.8�/-?� .5,=-..3=� 6:-B�.1,7/�� �7=8��
B��!�6?� �7=88E-.��� :-302.8�/-C� �05=5./74.�B� 4-,5.2� {q$ • u � ,�6.7@7_/2�3�
�8,549.5,�=�� ,=-..3=�� 6:-B�.1,7/�� �7=87.70-6?� �7=88E-.��� :-302.8�/-C�
^8�/7/.-B� 4-,5.2� {&q� •u�9747�/54�6�_/2�3� .7,@702.�=�� =8/�,7=�?� �8,s367.�=��
>>� �48A5�-B.�=�� ��8.� �7=�?� �� ,-:8=05.�=� ,�<848=� �5:7D8D-@.8D8� ��e� /7�
�B-..3=� 6:-B�.1 ,7.-� �7=87.70-6?� �7=88E-.��� :-302.8�/-?� :53��=� .5:88E-.1��
�--.3=� 6.7@5..3� -..8,7E-BC� ^03� ,��8�8D8� 4-,.3� {hq� •u� 9747�/54.7� @-/�7�
-48A5�-B.8��-6.7,702.7� =8/�,7E-3?� �,7D7� :8� -..8,7E-B� �� �5:7D8D-E-?� �47D.5..3�
{�84@8�6:-B�.1,7/�� �5:7D8D-@.�� :-302.-�/2?� -./545�� :8� :-/5B� /7� 48<8/�� -� .�=�?�
,��8��B� 4-,5.2� 486,�/� �� 7.70-/�@.�9� �=-.2?� �47D.5..3� :8� �7=8,:8��8.705..3C



	A5�/�,.81�A84=81� ,�98,7..3� 45A05��� ,. �9� 3�8�/5B� �� =7B<�/.-9� �5:7D8D-,�_�
�5:7D8D-@.7� �47�/� �7?� /8=�� a8� ,8.7� <76�_/2�3� .7� �48A5�-B.�9� 6.7..39?�
���47_/2�3� .7� �5,.�B� /5845/�@.�B� A�.:7=5./?� 67<56�5@�1@�� �47�/�@.5� �-6�?�
.7..3� 67�8.8=-4.8�/5B� -� �4�.E��-,� �5:7D�8D-@.8>�:-302.8�/-?�67�,8_..3� ��8�8<-–�
�� 84D7.-67E->C� �56�02/7/8=� �47�/�@.8>� �-:D8/8,��� _� .5� 0�c5� 8/4�=7..3� B� �8z
D0�<05..3� 6.7.2?� 67�,8_..3� 8�45=�9� �48A5�-B.�9� ,=-.2?� 7� B� A84=�,7..3�
8�8<��/8�/-� =7B<�/.-9� �5:7D8D-,?� 6=-.��>9� , . � /4-c .281� �,-/�?� ���9808D->?� �8,5z
:-.��?� 48648<�7� 8�.8,� >9� -.:�,-:�702.8D8� �/ �01� :-302.8�/-� 6� 3��47,8� , �47;5�?�
.81� �7=845A05��-�1C

�8=�C� �8�/-B.8� �545�8.�,70�� �/�:5./-,?� a8� =7B<�/.-B� �5:7D8D� ,��/� �7,�
� �<s_�/8=� �,8_>� �48A5�-B.8>� :-302.8�/-?� ,-.� �8,�.5.� 7�/�, .8� c��7/�� -�
�8.�/7/�,7/�� 67�8<�� 4570-67E->� E-..8�/5B� 8�,-/�� 3�� 67�8<�� �48A5�-B.8>�
�7=84570-67E->b� /4�:.8a-� .7� E28=�� 4-,.-� -� .7�0-:�8=� .57:5�,7/.8�/-� /7�8<-,� >9�
4570-67E->?� /8=�� :03� � �<p_�/7� �8/4-<.7� .5� /-02��� �7=84�A05��-3?� 705� M•�

-47.�E5.:�,7..3C� �48E5�� 486,�/��� �48A5�-B.8>� �,-:8=8�/-� ,8.�� <7@�0�� .�
:�.7=-E-?� 6� ,�:-05..3=� 5/7�-,� 486,�/��?� -� A-��7E-_1� 9747�/54.8D8� :03� �8;.81�
5/7��� ,5�/847�486,�/� �?� �=8,� -� =597.-c-, � �54598:�� 6� 4-,.3� .7� 4-,5.2C

�5:7D8D-@.7� �47�/��7� �/707� ,�4-c702.�=� =8=5./8=� �� A84=�,7..-� � � � � � � � K � �

05..3� �/� :5./8=� �5<5� 3�� =7B<�/.28D8� �5:7>�8D7�=7B�/�47� �,8_>� ��47,�?� �7=8>�
8E-.��� �,8>9� �48A5�-B.8� ,7;0�,�9� 3�8�/5BC�  �� 486�=-..3� 6:-B�.�08� �8c/8,9�:8•�
�7=8,:8��8.705..3?� 486,�/� �� 6:-<.8�/5B?� �:8��8.705..3� ,=-.2?� .58<9-:.�9� :03�
=7B<�/.28>� �5:7D8D-@.8>� :-302.8�/-C�  3� ��/�7E-3� <�07� 8�8<0�,8� ,7;0�,81� :0-�
�/�:5./-,?� 3�-� /-02��� 486�8@�.70�� .7,@7..3?� 8��-02��� �7=8�,-:8=-�/2� �/ �:5./-�
A84=�_/2�3� 6:5<-02c8D8� �/�9-B.8?� 6�A47D=5./74.�=� �3,05..3=� �48� �5<5� 3�� �48�
=7B<�/.28D8� ��5E-70-�/7?� �48� �48A5�-1� ,67D70-C

��� �545�8��,70�� �/�:5./-,� �� /8=�?� a8� D808,.5� 6.7@5..3� �5:7D8D-@.8>�
�47�/���� �803D7_� ,� /8=�?� a8� �� E5B� �54-8:� �/�:5./� ,�54c5� 67�,81_� -�� 48028,��
�8,5:-.��?� 3�7� �/7.5� ,�6.7@702.81� �� .8D8� �8:702c-B� �48A5�-B.-B� :-302.8�/-C�
�8E-702.8����9808D-@.7� ��/�7E-3� �/�:5.-�7� _� :8�� /2� ��07:.81� �� E5B� �54-8:?
�� D7�8,�a5� �/�:5./7�9747�/54�6�_/2�3� 48028,81� .5,�6.7@5.-�/1?� 8��-02��� B8D8p�
,�C/1@�.-�/2� �� �8E-702.-� A�.�E->� _� .5�8,.81?� ,-.� .5� ,808:-_� �� �07�-�
�8,.8,7;5..3=�� ��47,; .28D8� ,@�/503?� .5� 6.7B8=�B� 6� 4�/�707=�� �805�/�,.8>�
�8,5:-.�� � �� �07�-� B� .5�=8;5�>9�45D�01,7/�C

�� <7D7/289� �/�:5./-,� �� �54-8:� �5:7>8--@.8>� �47�/��� � ,-:<�08�3� 6.�;5..3�
4-,.3� 45A05��� ,. �9� 3�8�/5Bd� �7=88E-.��?� �7=87.70-6�?� �7=8�8./4801?
�7=8��8�/545;5..3C� ��5� E5� ,-:<�08�3� �-:� ,�0�,8=� /7��9� A7�/84-,d� 6=-.��
8<�/7.8,��?� .5,-:�8,-:.8�/-� -:570-68,7.�9� �3,05.2� �48� �5<5� 3�� —=7B�/54.8D8|�
,@�/503� /7� 45702.-�/1?� 9747�/54�� ,67_=�.� =-;� �47�/��7./7=�� /7� :8�,-:@5.�=��
,@�/503=�?� �8�/-B.8D8� ,-:@�//3� �8./4801� 6� <8��� =5/8:��/-, � ���e?� :�45�E->�
c�80�?� ,-:��/.-�/1� :8�,-:�?� �8.A0-�/�� 8�8<��/-� . �9� �8/45<� /7� 48028,8>�
�8,5:-.��C

��6.7@�,c�� 8�.8,. �9� �@7�.��-,� -� �8<�:�,7,c�� ,67_=�.�� =-;� .�=�?� =��
8�45�0�0�� / � � � � � ) � - � , � � � � � � 6� ,�8�45=05..3=� :03� E28D8� 8�.8,. �9� .7�43=-,� ��
8�/�=702.�9�A84=� 48<8/�C

�7=��<�08� ,4798,7.8?� a8� �-:�@7��5:��7E-B.8D8� �48E5��� �8;5.� �/ �:5.-� <47,�
�A�/2� �� .7,@702.-B?� ��� �-02.-B� :-302.8�/-?� �7=� 8E-.1,7,?� @�� 1 /8, �B� ,-.� :8�
�47�/���C�  5�:708� =8;0�,-� /2� ,�6.7@�/��� 67� �/7,05..3=� �/�:5./-,�^8� ����-02.8>�
� �02.8� /-?� :8�4-6.�9� 6798:-,�>9._� �/7,05..3� :8��,8_>�=7B<�/.28>��48A5�->C

›8<� �. �� .�/ � � /4�,8; .�9� :03� �47�/��7./-,� ��/�7E-B?� � �4�@�.5.�9� .5��8��
��-�.81� �4���/ .-�/1� �54-, .� �7�=5/8:��D7� .7� �48<.8=�� 67.3//-?� 67� .7c81�
=7>-,�81� ,-.� =7,� 67,@7�.8� ��07�/�� D47A-�� ,-:,-:�,7..3� -� 86.7B8=�/�� 6� .�=�
�47�/��7./-,C� ��� 84-_./�,70�� =5/8:��/-, � 67,@7�.8� ��07.�,7/�� 48<8/�� �/�:5./7�
>=� �54-8:� �4898:;5..3� �47�/���?� a8� 67<56�5@�08� MS�3�-�/2� -� 6=-�/8,.-�/2C�
�0-.�1‚u–� �5:7D8D-@.�� �47�/�� �?� =�� ,4798,�,70�� 6.7..3?� .7,@702.-� -.:�,-:���
�=1�/ �--808�@.-� =8;0�,8�/-� �8;.8D8� �/�:5./7?� B8D8� �5:7D8D-@.-� 6:-<.8�/-?� 7�
ŠE8;� �545:<7@70�� /4�:.8a-?� 3�-� ,�.��.�/�2� �-:� @7�� �47�/���?� /7� =8;0�,8�/-� >9�
�8:807..3C� �48<�:; �,70�� B� �-:/4�=�,70�� ,� �/�:5./-,� �47>�.5..3� :8� ���-9�?�
.7841,70�� ,� .�9� ,.�/4-c.1� �� /7.8,�� � .7� ���-c.�B� 456�02/7/� �� �48,5:5..-�
u{.-�-,� -� �867�07�.�9� 6798:-,C� �8</8� :5/702.8� �48:�=�,70�� 6=-�/� -� 84D7.-67E-1�

��:--D8D-@�.8>��47�/��� �C
�� �54c-� :.-� �47�/��� � =5/8:��/� 6:-B�.1,7,?� ,� 8�.8,.8=�?� 84D7.-67E-B.��

48<8/�d� 6��/4-@-� �/�:5./-,� -6� �54-,.�E/,8=� /7� ,@�/503=�� c�80�?� 486�8:-0�
E�05./-,� 67� �07�7=�?� 86.7B8=05..3� 6� �48D47=81� /7� :8��=5./7E-_1� �5:�47���
�š��?� �07.�,7..3� -� ,67�=8,-0,-:�,7..� � 67.3/2?� -.�/4��/7;� a8:8� ��07:7..3�
-.:�,-:�702.8D8� �07.�� 48<8/�?� 670�@5..3� �/�:5./-,� :8� �54-,.�E/,7� D�4/�7=�� 67�
/8 .702. -� /1 � /8a8C� �5/8:��/� /7�8;� �� �8:702c8=�� ,-:,-:�,7,� 67.3//3C�
�48,5:5.-� �/ �:5./7=�?� 84D7.-68,� ,7,�>9�8<D8,845..3?� :8�8=7D7,�>=� �� �-:D8/8,E-�

��� � -7.3/2C
�7=�� <�08� ,4798,7.8� /5C� a8� 67,:7..3� 6� 486,�/��� �7=845A05��->� �8,�..-�

�8:�/�� :8� = - � / � � �5:7D8D-@.8>� �47�/���C� �8.�� �8,p36�,70��3� -6� .7,@702.�=��
�� =5/8:�@.�=�� ��/7..3=�C� �� �8=�05��-� ��5� <�08� 84D7.-68,7.8� /7��=� @�.8=C�
 ,�„� �� 98:-� �47�/�� �� , �98,�,7/�� =7B<�/.28D8� �5:7D8D7?� �/�=�01,7/��
›�-.5.-�/2��� �8<-?� �545�8.7.-�/2��� �48A5�-B.-B� �4�:7/.8�/-C

�5:7D8D-@.7� �47�/� �7� 486D03:707�3� .7=�� 3�� �8E-702.8����9808D-@.7�
E74�.7� �48A5�-B.8D8� ,��48<�,7..3� �/�:5./7C�  5� �-:/,54:�0�� �8E-702.8��
48028,-� 8@-���,7..3� -� 45702.7� �48A5�-B.8�48028,7� �8,5:-.�7d� .54-:�8� ,8.�� <�0��
���45@0.,�=�?� �848:; �,70�� ,.�/4-c.288�8<��/-�.-� �8.A0-�/�?� 3�-�
.7=7D70��3� 486,s367/�� @5456� 6748:;5..3� �48A5�-B.8>� �7=88E-.��C� �� .-B�
-�/�7E->� ,4798,�,70�� /5?� a8� =7B<�/.-B� �@�/502� �8D45<�_� 8�8<0�,8>�
���9808D-@.8>� �-:/4�=��� -� :8�8=8D�� ,-0��54-,.��-,� �47�/���C

�8=�� ,7;0�,81� <�07� 84D7.-67E-3� -.A84=7E-B.8�486p3�.1,702.8>� -� �����
�;8.��02/7E-B.8>� 48<8/�� =5/8:��/-,?� �07�8,8:-,� -� �54-,.��-,� �47�/���� 6-�
”�:5./7=�C� �7=�� 648<05.-� � �/7.8,� �� .7� /5?� a8� ,8.�� =71/2� .5� 0�c5� ��,-��
{Œ=�/�� =597.-6=�� �8E-702.8�� ��9808D-@.8D8� ,�0�,�� �47�/�@.8>� :-302.8�/-� .7�
—�|� =7B<�/.28D8� ,@�/503?� 7� --� �54584-_./�,7/��2� � � � �8./4802.8�8E-.8@.8>�
A�.�E->� .7� A�.�E-1� .7:7..3� =5/8:�@.8>� :8�8=8D�� -� � � �9808D-@.8>� �-:/4�=���
�4��/��7./�C
� � �7�?� �48,5:5.5� .7=�� �8E-808D-@.5� :8�0-:;5..3� �545:� �/�:5./-,� �KK� ���
LYVUMo� a8:8� 4-,.3� �A84=8,7.8�/-� 45A05���,.�9� 3�8�/5B?� �=-.2� >9� ,��84���



/8,�,7/�� -� 480-� �5:7D8D-@.8>� �47�/�� �� �� >9� A84=�,7..-� �8�76708?� a8� ,8.��
�A84=8,7.-� .5:8�/7/.28C� (7D7/8� 6� .�9� .5� ,=-1/2� ,�8�45=01,7/�� D808,.-•�
67,:7..3� ,� 48<8/-� 6� �@.3=�?� ��:;5..3� >9.-� �8,549.5,-?� <56� 7.70-6�?� <-02c5�
=71/2� =5/8:�@.�B� 9747�/54C� ^53�-� �/�:5./� � .5� 67:�=�1/2�3� .7:� �48<05=7=��
�,8D8� �48A5�-B.8D8� 648�/7..3?� <7@7/2� >9� �8,549.5,8?� /8=�� a8� .5� �8,s36�1/2�
�5<5� -6� =7B<�/.281� �48A5�-_1C

(-02c-�/2� ,-:�8,-:5B� .7� �8�/7,05.-� 67��/7..3� 7.�5/�� �,-:@7/2� �48� : � ; 5?�
.�62��B� 4-,5.2� �7=845A05��->C� B� ,-:<�,7_/2�3� ,8.7� .5� .7� 08D-@.8=�?� 7� .7� 5=8��-�
E-B.8=�� 4-,.-?� 456�02/7/8=� @8D8� �� .5:�A545.E-B8,7.-?� .508D-@.-?� .5�/4��/�48��•�
,70-� ,-:@�//3C� e8�45=7?� .5� ,=-1/2� 6:-B�.1,7/�� �7=87.70-6� ,07�.8>� :-302.8�/-•�
&h•� 8� �/7.�9� �/�:5./-,b� �3,031/2� �5<5� ,� =7B<�/.28=�� �5:7D8D7=�� B� 7.70-�-�
6�1/2� 6=-.�?� a8� �� .�9� ,-:<�0��3� 67� �54-8:� .7,@7..3� � � q*• � 8��/7.�9b� �48� /�?�•�
a8� .58<9-:.8� �8�/-B.8� 6:-B�.1,7/�� �7=87.70-6?� �7=8�8./4802� �5:7D8D-@.8>–�
:-302.8�/-?� 6.71/2� q+•C� (-02c� 45A05���,. �=�� 8E-.11/2�3� .7=�� ,-:�8,-:-?� a8•�
�8.�/7/�1/2� ,-:@�//3� -:5./�A-�7E->� ��<s_�/7� 6� =7B<�/.281� �48A5�-_1d� —(�:��
�47E1,7/�� ,� c�80-?� <8� 48<8@7� 6� :-/2=�� =5.-� �8:8<7_/2�3ss?� —"� 6486�=-07?� c8ˆ�
�47,�02.8�8<4707� �48A5�-1� ,@�/503?� 8��-02��� ,8.7�=5.-� .7B<-02c5� �-:98:�/2|C

�67D70-?� ,-:�8,-:-� .7� E-� 67��/7..3� �,-:@7/2� �48� .�62��B� 4-,5.2� �7=8�•�
45A05��->� �/�:5./-,?� a8� ,�3,�,�3� �� .5=8;0�,8�/-� <-02c8�/-� 6� .�9� �/7/�� ��
45A05��� ,. �� �86�E-1� �/8�8,.8� �7=8D8� �5<5C� �.7�0-:8�� E28D8� �/ �:5./�� 7<8•�
,67D70-� .5� ��,-:8=011/2� :� .7=-� � � 8�45=�9� �8=�8.5./-,� ,07�.8>� �7=845A�� ��
05��-->� {3��=�?� 68�45=7?� ,�� /��71/2� �3,05..3� �48� �5:7D8D-@.�� :-302.-�/2� /7� >>�-�
�7=87.70-6?� �48A5�-B.8� ,7;0�,-� 3�8�/-� ,@�/503� /7� >9� �7=88E-.�7?� �3,05..3� �48•�
�5<5� 3�� =7B<�/.28D8� ,@�/503� /7� �8�/-B.5� �7=8,:8��8.705..3u?� 7<8� ;�
,��08,011/2� �5,.-� 67D702.-� ��:;5..3� a8:8� .58<9-:.8�/-� �8:702c8D8� =7B�•�
@7..3C� ��8�/54-D7_/2�3� -./5D48,7.5� 5=8E-B.5� �/7,05..3?� ,-:@�//3� —60�//3|� ˆ - �
�48A5�-_1�3�� .58<9-:.-�/2?� a8� ,��0�,7_�6�8<s_�/�,.8>����/��7E->C

�7��=� @�.8=?� 48648<031@�� 6=-�/� 67,:7.2� :03� 4-6.�9� ,�:-,� �47�/� ��?� =��
6,54/70�� ��,7D�� .7� �-:��05..3� 45A05���,. �9� 7��5�/-,� �5:7D8D-@.8>� :-302.8�/v�
�/�:5.�/-,� � � �7=8:8�0-:;5.�3C� �7=8�-6.7..3?� �7=87.70-6�?� �7=88E-.��?� a8� �/708•�
8�.8,.81��=8,81� E-05��43=8,7.8D8� �7=8,�98,7..3C

�/;5?� �7=845A05��->� ,�=7D71/2� /7�-� 67��/7..3d� 7u� �3,05..3� �48� �5<5� 3�•�
� �<s_�/7� �5:7D8D-@.8>� :-302.8�/-b� <u� 486�=-..3� ,07�.8D8� �8/5.E-70�–�
�48A5�-B.81� 648�/7..3?� -:570�� 8�8<��/8�/-� ,@�/503b� ,u� =-�E5� �@�/503� .•�
����-02�/,-b� Du� �48<05=�?� a8� ,�. ��71/2��� 48<8/-� 6� �@.3=�?� <7/2�7=�?� �805D7=�- ����
�-: ��/.-�/2� �7=88E-..�9� ��: ;5.2?� .5,-:�8,-:.-�/2� ,-:�8,-:5B� �8�/7,05.�=� •�
67��/7..3=?� 67=-.7� >9� 67D702.�=�� c/7=�7=�� � � ,�5� E�� �,-:@�/2� �48� . � 62 � -= �
4-,5.2� �7=845A05��->� �� �/�:5./-,?� .5:8�/7/._� �47D.5..3� >9� :8� �48A5�-B.81–�
�7=8,:8��8.705..3C

�45,7011@7� =5/8:�@.7� ��43=8,7.-� /2� �47�/� ��?� 67D702.5� A84=70-.-,�
�/7,05..3� �/�:5./-,� :8� 3�-�.8D8� ,��8.7..3� 8<8,s36�-,� �-:� @7�� .5>� �545�8.�1�-�E - �
a8� �5:7D8D-@.7� �47�/��7� .5:8�/7/.28�7�/�,-6�,707��7=845A0���-1� �/�:5./-,C

�/;5?� 84D7.-68,7.7� 67� 6, �@7B.�=�� �/7. :74/7=�?� �5:7D8D-@.7� �47�/��7� KML�
�/,841_� �=8,� :03� �48A5�-B.8>� �47�/�@.8>� �-:D8/8,�� � =7B<�/.28D8� �5:7D8D7� ��
D70�6-� A798,�9� �=-.2� �� � .7,�@8�?� 8�8<0�,8� /�9?� a8� ,�0�,71/2� .7� A84=�,7..-–�

�
:e� �5:=7B�/�4.85/-� {�48D.86�,7..3� ��8�8<-,� 8�8<��/-�.8D8� 486,�/� �� /7�
j98,7..3� �@.-,?� �/,845..3� �5:7D8D-@.�9� ��/�7E-B?� ,=-..3� >9� ,�4-c�,7/�?�
 8��8.705..3� ,=-.2� ,�0�,7/�� .7��@.-,?� �8./7�/�,7/�?� ��-, �47E1,7/�� 6� .�=�?� 7�
v�;� 8�8<��/-�.8D8C� �/7.8,05..3?� 8:.�=� -6� �8=�8.5./-, � 3�8D8� _�
 =845A05��-3u?� ,=-..3� /7� <7;7..3� 6:-B�.1,7/�� �7=88E-.��� ,07�.�9� :-B?�
{	8�/5B?� �,8D8� �48A5�-B.8D8� 648�/7..3� /7� ,:8��8.705..3?� /8</8� 6:-B�.1,7/��
a=845A05��-1� ,07�.8D8�:8�,-:�?� ,��47,03/�� �48D70�.�C

	8;.�B� �/�:5. /� �-:�@7�� �47�/��� � =7,� �47,8�8<�47/�� .7�43=� :8�0-:.�E2�8>�
48<8/�?� �8.�45/.-� 67,:7..3?� ,�98:3@�� 6-� �,8>9� -.:�,-:�702.�9� �9�02.8�/5B� /7�
�B=43=�� .7��8,8>� 48<8/�� {.7� ��7..3� ��4�8,�9?� :� �08=.�9� 48<-/uC� "�� �5,.�=�
���./8,.�B� =-.-=�=?� >=� <�07� 67�48�8.8,7.7� :-1@7� �� h& � � �-� �48D47=7�
�5:7D8D-@.8>� �47�/���C

��� �4�����70�?� a8� .7:7..3� �/� :5./7=� �47,7� �7=8�/-B.8� �54548<01,7/��
.-� ,-:45A05��8,�,7/�� :-1@�� �48D47=�� �5:�47�/���?� �8@�.71@�� ,-:� >>� =5/�� :8�

–� �8.�45/.�9� 67,:7.2?� .7:7�/2� �/�:5./7=� =8;0�,-�/2� .707c/8,�,7/��2� .7� >9�
4570-67E-1?� �483,031@�� �5:7D8D-@.��/,84@-�/2?�7�/�,.-�/2C

�-:D8/8,�7� :8� �48,5:5..3� �48�-,?� ,�98,.�9� 6798:-,?� ,67_=8,-:,-:�,7..3?�
�<D8,845..3?� ,5:5..3� a8:5..� �-,� � �8�/545;5.2� E5� /47:�E-B.-� A84=�� 48<8/��
ˆˆ� �/�:5./7=�� �-:�@7�� �47�/���C� ��� , � �84��/8,�,70�� >9?� �8�/-B.8� .7�8,.11@��
�8,�=� 6=-�/8=?� ,4798,�1@�� :8�3D.5..3� .7��8,�9� :8�0-:;5.2� /7� �545:8,8D8�
:8�,-:�C� �8.�� 6745�8=5.:�,70�� �5<5� 3�� 67�-<� �48A5�-B.8D8� 648�/7..3C� �:.7�?�
4�84� � /8, �1@�� E-� A84=�� 48<8/�?� 6,54/70�� �,7D�� �5� /-02��� .7� >9� .7,@702.8��
=5/8:�@.�B?� 7�<-02c5� .7�45A05��� ,. �B� 6=-�/C

�A5�/�,. �9� 456�02/7/-,� :8�8=7D707� 8/4�=�,7/�� 48648<05.7� �C� �08<8:��
@.�8,�=?� �C� ��7_,�=� -..8,7E-B.7� �8=�05��.7� �48D47=7� �47�/���� 3�� 8�,-/.28D8�
�48E5��?� ��43=8,7.8D8� .7� 486,�/8� � 45A05��->?� �7=845A05��->C� ��.8,.�=�� A84��
•--=--� ��-02.8>� 48<8/�� .� �48E5�-� �5:7D8D-@.8>� �47�/���� ,��/���0�d� � u� ,-:,-:���
� � � � � 	 � �48��� �47�/��7./7� -� �8:702c�B� 7.70-6� B8D8� :-302.8�/-� -.c�=�� �47�/���
	c�7=�b� qu� ,-:,-:�,7..3� �48��� �47�/��7./7� -� �8:702c�B� 7.70-6� {5���54/�67u�
�8D8� :-302.8�/-� A79-,E3=�� ,� �4���/.8�/-� -.c�9� �47�/��7./-, � -� �5:7D8D7���47��

�� �847b�&u�,-:,-:�,7..3� �48��� �47�/��7./7� -� �8:702c�B� B8D8� 7.70-6� �47�/��7.��
d� ˆˆ= �?� 3�-� 67B=71/2� 4-6.-� �48A5�-B.-� -� .7,@702.-� �86�E->b� *u� ,-:,-:�,7..3�

�4.�/��7./7=�� �48�-,� �5:7D8D-,� c�80�� 6� �8:702c�=� ��-02.�=� 8<D8,845..3=b
t� �u��-:��=�8,7� �8.A545.E-3b� � u� -.:�,-:�702.-� ��-,<5�-:���8.��02/7E->C

�-:� @7�� ,-:,-:�,7..3� �48�-,� .7=�� ,��84��/8,�,707�3� �95=7� 7.70-6�� {-./54��
�p1u� :03� ,�3,05..3� 486,�,71@8D8� 5A5�/�� 48<8/�?� :5� �4�.E��8,5� 6.7@5..3�
�7:7,708�3� 45A05��->� �4�.E��-,� -� ��8�8<-,� ,67_=8:->?� 9747�/54�� ,67_=.�9�8@-����

6 ����� � B� -.-E-7/�,?� �86�E-B.8�/-� �@7�.� �-,� 8<D8,845..3� -� =-;�86�E-B.�9� ,67_=�.?�
-.p36�-,� 676.7@5.�9�@�..� �-, � -6�6=-�/8,. �=�� �-:��=�7=�� 48<8/�� .7��5=-.7479C

-C� g7407=8,?� �C�8405. �8� /7�8;� 486D03:71/2� �47�/���� .5� 3�� :8:7/8�� :8�
b� �B,@702.8-8� �48E5��?� 98@� -� : � ;5� ,7;0�,�B?� 7� 3�� 8<p_�/�, . �B� �� �/5=8/,-4.�B
-C� @�..���4-6.8<-@.8>� �-:D8/8,�� � �5:7D8D7C� ��=�� �48�8.�,708�3� ,,5�/�� E��08,�B�
, �{<08�8,�Bu� �4�.E��� � ��9808D8��5:7D8D-@.8>� �-:D8/8,��� =7B<�/.-9� �5:7D8D-,C�

	80�� /5=7� ,�,@7_/2�3� .7� 05�E-39?� �5=-.74�2��9� -� �47�/�@.�9� 67.3//39?� �8/-=�
�48,8:3/2�3� :� �� ��->� -� �5:7D8D-@.-� -D4�?�6:-B�.1_/2�3� �5:7D8D-@.5�=8:501,7..3?



48648<03_/2�3� �07.��48��5�/� :03� 4570-67E->� B8D8� .7� �47�/�E-� ,� c�80-C� �� E28=�� ��
,��7:��� E��0� 67�,8_..3� 6.7.2� 67,54c�_/2�3� .5� /-02��� >9� �67D702.5..3=� ��
� � �/5=7/�67E-_1?� 705� -� 45A05��-_1� �@.3� -� ,@�/503� ,� .7,@702.8=�� �48E5�-C� >™�
�48�86�E->� /7�8;� <�0�� 5A5�/�,.8� ,�48,7:;5.-� .7=�� ,� .7,@702.�B� �48E5�� � ��
=5/81� �-:D8/8,�� � =7B<�/.-9� �@�/50-,� :8��7=845A05��->��5:7D8D-@.8>�:-302.8�/-?–

��� �545�8.70�� =5/8:��/-,?� / 8 � A84=�,7..3=� �48A5�-B.8>� �8=�5/5./.8�/-���
,� �54-8:� �4898:;5..3� �5:7D8D-@.8>� �47�/���� =8;.7� �54�,7/�� 67� �=8,?� 3�a8�
48648<05.-� B� 7�48<8,7.-� �5:7D8D-@.-� 8�.8,�� A84=�,7..3� �48A5�-B.8>�
�8=�5/5./.8�/-?� 6=-�/� :-302.8�/-� �/�:5./-,?� =5/8:�� �5:7D8D-@.8D8� � � � 48 ,8 :5 �
�48E5���A84=�,7..3�>9.28>��48A5�-B.8>��8=�5/5./.8�/-C

�/�:5./� � ,-:6.7@�0�� �� �/5=7/�@.�� 7.70-/ �@.�� 48<8/�� �-:� @7�� �47�/���?•�
3�7� � �4�307� A84=�,7..1� �� .�9� �4�B8=-,� 45A05��� , .8>� :-302.8�/-?� a8� :7,708•�
6=8D�� <7@�/�?� 486�=-/�?� 8�=��01,7/�� ���545@.8�/-?� �48<05=�� �� �,8>B� �47�z
/�@.-B� :-302.8�/-C�  5� �/708� �8@7/�8=� �8c��8,8>� �8.�/4��/ � ,.8>� :-302.8�/-� ˆ ˆ �
=5/81� >>p� 486,p367..3C� ��� �545�8.70��3?� a8� 5A5�/� , .81� A84=81� 84D7.-67E->•�
7.70-6�� 6=-�/�� /7� 456�02/7/-,� �5:7D8D-@.8>� :-302.8�/-� _� D4��8,7C�  -..-�/2� ��� •�
�803D707� �� /8=�?� a8� ,8.7� ��4�307� 486c�45..1� 8<=5;5.8D8� �47�/�@.8>�. - �
:8�,-:�� �/�:5./-,�67�479�.8��8<=-.�� 6� �74/.547=���47�/��7./7=�� ,�D4��-C

"�� �8�7670�� 456�02/7/�� 8��/ �,7..3� �/ �:5./-,?� ��8�/545;5..3� 67� >€�
:-302.-� /1?� 7.70-6� :8��=5./7E->� �5:7D8D-@.8>� �47�/�� �?� E-05��43=8,7.-B�
7.70-/ �@.7� 48<8/7� ��4�307� 486,�/� �� �� .�9� �7=845A05��->C�  5� ,�3,0308�3� � ˆ �
�-:D8/8,E-� :8� ,��8.7..3� /7� ,/�-05..3� 4-6.�9� 67,:7.2� �5:�47�/���?� 7� /7�8;���
6:-B�.5..-� �7� <-02c� ,��8�8=�� 4-,.-� >9� 7.70-6�C� ^03� 3�-�.8D8� ,��8.7..3� E28>8�h�
.7�43=�� 48<8/�� .7=�� <�0�� 48648<05.-� 84-_./8,.-� �95=�� 7.70-6�� ��8�/545;�™��
,7.�9� ,�98,.�9� 6798:-,?� �48�-,� /7� -.c�9�A84=� 84D7.-67E->�.7,@702.8�,�98,.8D8•�
�48E5��� ,� c�80-C� e:-B�.5..3� 7.70-6�� 67� :8�8=8D81� �95=� .5� ,�=7D708� , - 3 �
�/�:5./-,� 6.7@.�9� ,�/47/� @7��?� 6���02?� :7,708� 6=8D�� A-��� ,7/�� ,�-� 8�.8,.-•�
=8=5./�� =5/8:�@.8>� :-302.8�/-� ,@�/503?� �/�:5./7?� �54-,.��7� �47�/���•�
<56�8�545:.28� ,� 98:-� ��8�/545;5..3C

#84=�,7..1 � 45A05��� ,.8>� 8�8<��/8�/-� �� �48E5�-� �5:7D8D-@.8>� �47�/���•�
��4�307� �� �/5=7� -.:�,-:�702.�9� 67,:7.2?� �8,s367.�9� -6� �-:D8/8,�81� � / � : 5 . / • �
:8� �48�-,?� ,�98,.�9� 6798:-,C� e.71@�� =8;0�,8�/-?� ��02.-� -� �07<�-� �/848.�•�
�/�:5./-,?� �54-,.��� �47�/���� :7,7,� >=� -.:�,-: �702.-� 67,:7..3?� �8.�45/�6�,7>>�
>9?� ,�76�,7,� .7� ��8�8<�� 48<8/�� .7� �48E-?� �8�545:;7,� �48� =8;0�,-� �8=�0��?•�
�48�8.�,7,� c039�� >9� �8:807..3C� e� E-_1� =5/81� <�08� 48648<05.8� /5=7/���•�
:8�0-:;5.2?� a8� �545:<7@707� ,�,@5..3� �8E-702.8��5:7D8D-@.�9� �48<05=� c�80�?•�
7�E5./�,707� .7� :8�0-:;5..-� A5.8=5.-,� �7=8�,-:8=8�/-� �@.-,?� 9747�/54-•�
�5:7D8D-@.8>� ,67_=8:->C� �48D.86�,708�2?� a8� E-� =-�48:8�0-:;5..3� �8,�..->�
�8��4�3/�� 486,�/��� ,� �/�:5./-,� 7.70-/�@.�9� �=-.2?� 3�-� ,� �8:702c8=�� ,8.�� ��
,� �84��/8,�,7/�=�/2� �-:�@7�� .7���7..3� ��4�8,�9� 48<-/C

�7��=� @�.8=?� 48648<031@�� 6=-�/� 67,:7.2� :03� 4-6.�9� ,�:-,� �47�/���?� =�•�
6,54/70�� �,7D�� .7� �-:��05..3� 45A05��� ,. �9� 7��5�/-, � �5:7D8D-@.8>� : -302.8 �" �
�/� :5./-,� �� �7=8:8�0-:;5..3?� �7=8�-6.7..3?� �7=87.70-6�?� �7=8�8./4801?� �7=8™•�
8E-.��?� a8� �/708� 8�.8,.81� �=8,81� E-05��43=8,7.8D8� �7=8,�98,7..3� =7B<�/!�
.28D8� �5:7D8D7C�^03� ,�6.7@5..3� :�.7=-��� 4-,.3� �A84=8,7.8�/-� �7=845A05��->���ˆ

�/�:5./-,� �4�� 8E-.1,7..-� 456�02/7/-,� �5:7D8D-@.8>� �47�/���� ,4798,�,7,�3�
��-c-6� �48:��/-,� >9.28>� :-302.8�/-� {9747�/54��/ ��7� �@.3?� �805�/�,�?� �8.��5�/��
�48�-,?� a8:5..� �� � � �8�/545;5.2?� ,-:5867����u?� 3��B� �8�767,� �86�/�,.-�
45@�02/7/�� �8�545:.28� �48,5:5.8>�48<8/�C

^8�767.7� �86�/�,.7�4802� �5:7D8D-@.8>��47�/��� � �� , �98,7..-� �7=845A05��->�
=--�<�/.28>�8� �5:7D8D7?� 8��-02��� ,� 98:-� 6,�@7B.8D8� �5:7D8D-@.8D8� �48E5���
��3�031/2�3� �� �545@.8�/-� =-;� .73,.�=� -p� .58<9-:.�=� 67�7�8=� 6.7.2� :03�
j��-c.8>� �48A5�-B.8>� :-302.8�/-?� �80�� :03� �/ �:5./7� �45:=5/8=� 486:�=-,�
�/71/2� 8�8<��/�-_.-� /7� �48A5�-B.-� 3�8�/-?� 67�8<�� -� =5/8:�� �5:7D8D-@.8>�
^-302.8�/-?� �48E5��8�47E1,7..3� /�7� �4�B.3//3� �47�/�@.�9� 4-c5.2C

���.8,8�d� �7=845A05��-3� 5A5�/� ,.8� A84=�_/2�3� ,� 98:-� �5:7D8D-@.8>� �47�z
/���C� �8.7� _� ,7;0�,81� �545:�=8,81� �48A5�-B.8D8� �/7.8,05..3� =7B<�/.28D8�
�5:7D8D7C

hC� ��/� �.7� �C� �� �� �9808D�@���8.� ��a.8�/. � 45A05���B.2>9� 8;�:7.�B� ���
��=9808D�3� 0.@.8�/ �d� /584�3� �� ; � �54�=5./C�� � h'$qC� �C� h%%�h%$C

qC� 	�0���� �C� � �8<5..8�/� � 45A05��� �� �7�� A84=2-� �7=8�86.7.�3� 0�@�8�/�d
SKMUC�CCC� �7.:C� ���980C� .7��d� h'C%%C%h� ‹� 	�5, ���B� �.�/� .=C� �747�7� v5,@5.�8C� hwC?�
ˆ”š� C� h'+� �C

&C� 	8.:47c8,7� !C� �5/8:��7� �8:D8D8,��� <�: �a5D8� �@�/503� �� �5:7D8D��
����8=�� ,67�=8:5B�/,�1� �� �@7a�=.53C� �� �C� d� �48=5/5B?� h''%C� hi%� �C

*C� �2c-05..5� �@�/503� ‹� �8:� 45:C� ŒC� 	�01/��.7C� �C� ��98<��8BC� �C
Š5:7D8D��7C� h''%C� h%*� �C

+C� �-�50-?.7� �C?� � :8 : � C� ��47,0-..3� c�8081C� ^.-�48�5/48,�2�d� �7��8,8�
��1:�@.5�8<p_:.7..3� �5:7D8D-@.�9� �47E-,.� �-, �—�02A7|?� h''$C� q$*� �C

� C� �808;5..3� �48� 84D7.-67E-1� .7,@702.8D8� �48E5��� �� ,�a�9� .7,@702.�9�
��07:79�  •� hih� ��� � e<-4.�� � 67�8.8:7,@�9� /7� .84=7/�,.�9� 7�/-,� �48� 8�,-/�C� ���C
�� 	 ? � h''*C� �C� h&'�h'&C

\45�67$NC5>� $ : �;45�95C:75:C58;=$A� $ : �:<;<75� ;5@8457�=9� 75B5@C5?�=A� ;45� @7;=8C5"� \45�
VQMNC]�$ : � 95C�=5�C58;=$A� @75� 94$HA� \45� =A:C<5A85� $ : �;45�65?@F$F=8@C�67@8;=85� $A� ;45�
m�:7�5�C58;=$A�:$7> =AF�=9�@A@CGQ5?"

R5G�H$7?9� 75�C58;=$A�� 95C:75:C58;=$A��65?@F$F=8@C�67@8;=85�� 67$:599=$A@C�:$7>=AF"

ˆ {`��abk"LVb"PLW�kLL"L�3 3
m R � bV"�LPP� o 	 � � � 	 �. �%� � ' �

�$���.� ���5������ �������I�I���.� " �
��6������ � �H�$����/ � ��$�����������

C�� �� 	� � �� �*��'����'€�� ��&� � �  �� � � ��� � � � � � � � � �c� � 	  ��� � �� � � � � � �� �� �	 �
� � �� � ��������X� "X��� �&�� &�	 � �� � �&� �- ��- 	0� ' � � �- � / 	)�� &- � %-��Z �	� ���� � 	 �
„ ��� ����'�	����� � � � ����)� � � � � �� � � � � � ' � ��	 ��� ���� '�	 � � � � 	� ��� '�	 � � �
��/��-	 �cZ�� ! ������ �� �0- 	� � � � �! �� �&�� 	 �� � �� � � � �&� �� �� � �%��)� � � ����- � �) �

I�‹�'	��&)
`�Z(���� ��	�	�� �	 �(	 � � �� � �� � � � � �X �X �� �&�� �� ! �- � �� 	 ���- ��� ��� ���� �"



d ��� 	 � � �� 	 � ������-�" � �08<70-67E-3� �� � � -02.8D8� 486,�/� �� ��4�@�.5.7�
� /4�; .5,�=� � 67D702.8E�,-0-67E-B.�=�� /5.:5.E-3=�?� a8� 6s3,�0��3� ,� 8�/7..-�
:5�3/�4-@@3� ��� /7� � �/701,7/�=�/2�3� �� ���� �/80-//-C� �� �� -02�/,8� �/7_� <-02c�
8�8<��/-� .8� E5./4��/�2��=C� �.:� ,-:�702.�B� 486,�/8�� 01:�. �?� 67�/7� �9� �=8,?�D�
D808,.81� �545:�=8,81� �8:702c8D8� 486,�/ ��� �� �� -02�/,7C� �8=�� .7B�4-84�/5D™�-�
�-c�=�� �A547=�� ,� ���� �/C� �8�/71/2� .7��7� -� 8�,-/7C� � �43=8,7.-� /2� .7,@702.81�
�48E5��� �8/45<�_� �845�E->C� �47:�E-B.8� E5� 6,8:�/2�3� :8�67�,8_..3� �@.5=� �5,.8>�
��=�� 6.7.2� /7� >9� ,-:/,845..3� �-: � @7�� 4-6.�9� A84=� �8./4801C� � �@7�. �B?� 7� /�=�
<-02c5� =7B<�/.-B� :�.7=-6=� 6=-.�� 6.7.2?� -.A84=7E->?� /59.808D->� 86.7@7_?�g�T �
.7,@�/�� 01:�. � � .7� ,�5� ; �//3� .5=8;0�,8C� �7.8� @�� �-6.8� ,8.7� ,/47/��D��
�8.� �45./8��48=8;.-� /2?� �/7.5� A�.�E-8.702.8� .5:-_6:7/.81C� ��. � �7_� � 8 /45c �
, �48<05..3� ,=-..3� .7,@7/��2� � �48:8,; � E-08D8� ;�//3C� �� E�� �/7_� .7B,7;0�,-c81™�
A�.�E-_1� .7,@702.8D8� �48E5��� t&•� /7� :8�84-..8� ,�0�,7_� .7� 6=-.�� ,� 8�,-/-?� 7�
8�8<0�,8� �� ,�a-B� 8�,-/-?� 8��-02��� �7=5� ,�a7� c�807� {� �48=-; .81� -� 67,54/70�™•�
�81�07.�81� =-;� c�-02.81� 8�,-/81� /7� , �48<.�E/,8=C� pe-� 6=-.81�8�,-/.28>� �747™•�
:�D=�� ,-:� 7,/84�/74.8>� :8� /80547./.8>?� ,-:� � �<s_�/ .8 �8<s_�- .8>� :8� � �<s_�/.8>�
� �<s_�/.8>?� /8</8� 8�8<��/-�.8�684-_./8,7.8>?� 6:-B�.11/2�3� -.c-� :5=8�47/�@.-�
6=-.�� � � �/-.�� .7,@702.�9� 67�07:-,� �8�� :71/2� �7=8:8�/7/.-� 01:�?� 86<48_.-�
.58<9-:.�=�� �8=�5/5./.8�/3=�� /7� �,70-A-�7E-3=�� -� ��48=8;.-� �,-:8=8� ���
5A5�/ � , .8� �48:���,7/�� ,�4-6.�9� �A5479� ;�//_:-302.8�/-� ��� �-02�/,7C

� �	(��� � � �� 	 � � �)� � � �� ��X �� � � �� � ' � � �� 	  �0 � ��47>.7� /7�8;� �4�_:.707�2�  ���
�48E5��� �54584-_./7E->� .7E-8.702.8>� 8�,-/�� .7� �8=�5/5./.-�.-� 67�7:�C� � 48<0 , �
=7=� �8=�5/5./.8�/5B� ,� 8�,-/-� �4��,3@5.8� <7D7/8� �47E2� ,�:7/.�9� .7��8,E-,?� ”L�
,� � �47>.-� {�C� (-07� th•?� �C� � �=�.. � �8,7� t�•C� �C� �p�47?� � C	 -@� � � th•C� �C�! 8 �c � . � �
�C� �14-.7uC� /7�� -� 67� �84:8.8=� {�C� e�=.33C�^;C� 	0-AA84:C� �C� 	47_,�2�.BC� �C� FRVMKy
�C� g�/84��8B?� �C� v84/uC

�7� :�=��� �C	 -@� � � thC� �C� 	 �̂ �8=��D5./.-�. �B� �-:9-:� �84-,.3.8� .8,->–�
�8D03:� .7� 8�,-/3.�2�-� �48<05=�C� �:.7� � �0-:.-�/2� B8/8� ,;5� ,�6.7.8� ,� :53�-=•�
_,48�5B�2��9� �47>.79?�8��-02��� .73,.-�/2� �8=�5/5./.85/5B� :7ž� 6=8D�� �47�/�@.-B�
8�54�,7/� � .7<�/�=�� ,� �48E5�-� .7,@7..3� 6.7..3=�?� 67�/8�8,�,7/� � >9� ��48088��
� �28D8� ; � / -3C� �,7D7� <7D7/289� :8�0-:.��-, � 6:502<-c8D8� �A8���8,7.7� .7� 85= . . �
05..-� :53��9� 7��5�/-,� �48<05=�� ��48=8;.8�/-� �/7.8,05..3� A79-,E3� ,� 08D-E-�
B8D8� <56�5454,.8>� 8�,-/�?� .7=7D7..-� :8�0-:�/� � E5B� �48E5�� �� �8 . /5� � / �
�8=�5/5�/�-� .8D8� �-:98:�C� �� 6,s36��� 6� E�=� �4�,54/71/2� �4�48:.�B� MMKFHVSS�
67D702.8_,48�5B�2�-� �48D47=�?� ��43=8,7.-� .7� 84-_./7E-1� 8�8<��/8�/-� .7� 8�,-D��
, �48:8,; � ;�//3C

d ��� 	 � � � � 	 �%	��	��&" � �5/7� E-_>��/7//-� �803D7_� ,� 8<D4�./�,7..-� :8E-02.8,-�
�54584-_./7E->� 8�8<��/8�/-� .7,@7/��2� � �48:8,; � ; �//3?� a8� ��4�3/�=5� 6=-.-� ˆ{�
�4��/8�8,�,7..1� =7B<�/.-9�A79-,E-,�:8� .8,�9� �8/45<� 4�.��� �47E-C

, �� �	 � � � ��������� - 	 � �� �	 � '" � e� �8;.�=� 48�8=� ��/7..3� �8=�5/5./.-��>>�
86<48_.�9� A79-,E-,?� /8</8� . 7< � � 3 � -.:� ,-: � �=7=�� �47�/�@.�9� 6.7.2� A798,�=�
� �43=�,7..3?� 3�-� .7:7_�8�,-/7?�676.7_� :5:70-� <-02c8>�7�/�702.8�/-� �� E-08=�� �,->>

�8/45<�� 67�48,7:;5..3� �8=�5/5./.-�.8D8� �-:98:�� �48D808c5.8� .7� a���
:7..-� � ,48�5B�2�8>� 47:�� ��� �� q%%%� VC?� :5� � -: �45�01,708�2?� a8� |�8;.�B� D48=š�
:3.�. � =7_� <�/�� 86<48_.�B� .7,�@�7=�?� �8/4-<.�=�� :03� ;�//3� /7� 48<8/�

.8,8=�� -.A84=7E-B.8=�� � � � � -02�/,-•� t � ?� �C� q•C� �707�67�0��707�:54;7,��@05.� � /7�
��48�5B�2��� �8=-�-1� 48648<�/� � :8,-:�8,�� �� �/5=�� .8,-/.-9� <768,�9� .7,�@8��
� � 4570-67E->� -:5>� … .7,@7..3� ,�48:8,; � ; � / /3•?� 3�7� 898�01,707� <d� �7,�@���
� �8:-. .3� �	�� /7� -.865=.�=�� =8,7=�?� /59.808D-@.81� ��02/�481?� �-:�4�_=z
0�,-�/1�/7��8E-702.-� .7,�@��� t � ?� �C�	 •C

e7� �C� ��<7�8,�=?� �8=�5/5./.-� . �=� _� �-:9-:?� 3��B� 6=-c�_� 7�E5./� .7� 456�02��
-A� 8�,-/�?� :8� /8D8� ; � �� 3�8�/-� 456�02/7/�� <545/2�3� .5� ��=7� 67�,8_.�9� 6.7.2?� 7�
Š-/.-� /2� 01:�. � � :-3/� � ,� 4-6.�9� �48<05=.�9� ��/�7E-39� ˆ* ˆC� ��6�7� �8=�5/5./z
.8�/5�B?� 3�-� �8,�..-� <�/� � �A84=8,7.-� �� �/ �:5./7� ,�a8D8� .7,@702.81 � 67�07:�C�
�-�� .5� ,�6.7@5.-� 8�/7/8@.8?� /7�� �7=8� 3�� -� �8.3//3� …�8=�5/5./.-� /2•C� !0_� 67�
 �.8,�� �8 .3 �3 � | �8=�5/5./.7� 01: � .7•� <545/2�3� 6:7/.-�/2� 01:�. � � <�/�� ,-:�8z
,-:702.81� 67� ,�4-c5..3� �48<05=?� 3�-� ,�.��71/2?� .7,@7/��3� ,�48:8,; � ��28D8�
��p��"?� ,�3,03/�� �7=8�/-B.-� /2� �� �8�/7.8,E-� /7� ,�4-c5..-� �5,.�9� 67,:7.2C� �7�?� ��
�-.@5.-=� -.865=.8>� =8,� � .58<9-:.5� A84=�,7..3� .7,�@8�� -.c8=8,.�9� �8=�5��
	@DD.8�/5BC� c8� _� ,7;0�,�=� �� �-:D8/8,E-� A79-,E-,� .7A/8D768,81� �48A-01?� 3�-�
��,@71/2�3� ,� .7c8=�� , �a8=�� /59.-@.8=�� .7,@702.8=�� 67�07:-C� ^8E-02.8� ,�48z
,7:;�,7/�� =-; �45:=5/. �B� �-:9-:?� �47�/���� 48<8/�� ,� �8=7.:79?� -.:�,-:�7��
!-�cE-1��5:7D8D-@.�9� 6� ��02�/7�84-_./7E-1� .7� �485�/��8�684-{�./8,7.�� -.c8=8,.��
:-302.-�/2�67�A798=C

�� � ,48�5B�2�-B� :8,-: �8,-B� ���/5=-� �5450-@�_/2�3� .�6�7� .7B,7;0�,-c�9�
�-=�5/5./.8�/�B?� .58<9-:.�9� :03� .7,@7..3� ,�48:8,; � ;�//3?� �545:� 3��9� 8:.5� 6�
��--4-.�9� =-�E2� .705;�/2� �8=�5/5./.8�/-� …��-0��,7..3� -.865=.�=�� =8,7=�|C�  3�
	8=�5/5./.-�/2� 898�01_� D808,.-� .7,�@��� :03� ��-0��,7..3� -.865=.81� =8,81� -�
�4�./�_/2�3� .7� 6:7/.8�/-� 486�=-/�?� ,��08,01,7/�� /7� -./54�45/�,7/�� :�=��C�
�8@�//3� B� A7�/� � � �-1 � B� � ��2=8,8� {�0�97..3?� D8,84-..3?� @�/7..3� /7� ���2=8u� ��
{�!-1,-:.�9� �8E-702.�9� �8./5��/79� 6D-:.8� �� <7;7..3=�� /7� �8/45<7=�� -.:�,-:�z
�=7C� ��-0��,7..3� � � � � f � � � � � � =8,7=�� -7�8;� �8/45<�_� .7,�@8�� =-;��02/�4�8D8�
4�-�=-..3C� �-,5.2� ,808:-..3� E-_1� �8=�8/�_.�-�.-�/1� �8;.81� 8�8<81� ,74-1,7/�z
=5/2�3� =-;� .�=�� @8/�4=7� =8,05�._,�=.� .7,�@�7=�?� 6705;.8� ,-:� =8,�?� �54�:8��
c�>>7� /7� �8/45<� 7<8� -./545�-,C� ��;@5� �8:7.7� /7<0�E3� �/4�� /�4� � �01@8,�9�
Œ=�5/5/��/.8�/5.� �� � � �� -02�/,-� 6�7�E5�/8=� �7� 6.7..3� {:�,C� /7<0C� hu� t)•C

e7� 67D702.8_,48�5B�2��=� � 45�8=5.:7E-3=�� 6� =8,.8>� 8�,-/�� |, ��84��/7..3�
�8,�?� ,�/8=�� @��0-�>>� ,�,@5..3?� ,�01@7_� ,� �5<5�:->?� a8� ,��8.�1/2�3� 8�8<7=�?�3�-�
>>�480-� 8�45=�9� -.:�,-:-,� @�� �8E-702.�9� 7D5./-,� 486,�,71/2� .�6��� �8=�5/5.E-B?�
š�� 67D702.�9� /7�� -� 8�8<0�,8� �8=�.-�7/�, .�9� =8,05.._,�9� �8=�5/5.E-BC�
�A84=8,7.-� �8=�5/5.E->� ,��84��/8,�1/2�3� ,� =-4�� .58<9-:.8�/-� �� 4-6.�9� �8.��
�B��/79� 6705;.8� ,-:� 4-6.�9� �=8,� /7� 4-6.�9� �8/45<� :03� 6:-B�.5..3� 4-6.�9� ,�:-,�
=8,05.._,8>� :-302.8�/-?� :8� 3��9� .705;7/2� =8,05.._,-� �48E5�� � �48:� �E->� 7<8�
{�4�B.3//3� /5��/-,?� �8 ,s367.�9� -6� �5,.�=�� /5=7=�� �� � �5E�A-@.�9� �A5479C�
���84��/8,�1/2�3� /-� �/47/5D->?� 3�-� 6:71/2�3� .7B<-02c� �4�B.3/.�=�� :03� ,��8��
�----..� .7�45�05.�9� 67,:7.2C� 	54-,.�E/,8� E�=�� :-3=�� �� <8��� �@7�.� �-,� ,5:5� :8�
�8��05..3� 7<8� =8:�A-�7E->�>9� �8=�5/5.E-B|� tq?� �C� '�Œ•C

��/7..-=� @7�8=� .7,@7..3� ,�48:8,; � ;�//3� �/708� �01@8,�=� 505=5./8=� ��
{Še.7@5..-� f ,48�5B�2��=� �8168=� �/47/5D-B� a8:8� 67,:7..3� A84=�,7..3� �7=8D8�
	8.��45./8��48=8;.8D8� -� : � .7=-@.8D8� ,� �,-/-� ����-02�/,7?� a8� <76�_/2�3� .7



6.7..39� t+?� �C� h$•C� e:7/.-�/2� :8� .7,@7..3� ,-:.8��/2�3� :8� 67D702.�9� �8=�5/5.E-B�
-.:�,-:7??� a8� =8<-0-6�_� ;�//_,�B� :8�,-: � /7� ,=-..3� -� ��4�3_� 486,�/��� �8==5™�
/5.E-B� 4-6.�9� /��-,C� �=-..3� ,@�/��3� =8;5� /7�8; � 486D03:7/��2� 3�� 6.7..3� �S� �
D8/8,.-�/2� :8� /8D8?� a8<� ,-:�4�/�� … -.c-�/2•� � � /7�8; � -� /8:-?� �80�� E5� �/8��_/2���
-.c8>�=8,�?� -.c8>���02/�4�?� -.c�9�01:5B�7<8� .8,�9� D70�65B�6.7.2C

�7<0�E3� �
*���� '�	 ��&� ���%�-��- ��- ��	- �

*��'��'�	�� �Z (� ��	 ���-�����������11�' �
ªª �'����������%�	� ����-��	�%�	��&

��6.7@5..3
�8=�5/5./.8�/-

e.7..3 �7,�@�� �/7,05..3

��-0��,7..3� -.8z ‰� 6.7..3�05������/7� ˆ ‰� 6:7/.-�/2��0�97/��-�486�=-z ‰� �9�02.-�/2
65=.�=��=8,7=� A�.�E-8.702.8>�D47=7�� � /����.-� �8,-:8=05..3?�3�-�48z :8���02/�4.->–
��E5�6:7/.-�/2�48z /���b 6-D4�1/2�3�,��5,.�9��8=�.-z ,-:=-..8�/5B
6�=-/�?�,�47;7/� ‰� 8<-6.7.-�/2���4-6.�9 �7/�,.�9���/�7E-39�{.7�,-:8=- /7�8�84���/8™� �
-�-./54�45/�,7 ,�:79� ,54<702.8>�,67_z /5=�?�3�-�/84�71/2�3�8�8<��z 458/��7=b
/��:�=��?��8@�/z =8:->�{,-@�.7�,-@?�/505z /�9�7<8��8,�3�:5..�9�;�//_z ‰� -./545��:8
/3?�A7�/��3�� �� A8..-�486=8,�C ,�9���/�7E-Bub =8,�,� �8./5�™
��.-B?�/7��-�,���z -./54,p1ub ‰� 6:7/.-�/2�-.-E-1,7/�?��-:z �/-�67D702.8>��
�5=.-B�A84=-� , ‰� 486�=-..3�/5��/-,�67z D4�=�,7/��7<8�67,54c�,7/� 9747�/54�
.58<9-:.8=� D702.8D8�9747�/�54��� 486=8,��.7�,-:8=-�/5=��8�8� {,�01@71@�
�8./5��/-�6D-:.8 ,-:�8,-:.�9�=5;79�{.7z <��/-�.8D8�7<8��8,�3�:5..8D8 ��=-;.-?�45�� �
�8E-702.�9��8z �4��07:��848/�-�8�8,-z 9747�/54�b D-8.702.-?
/45<�� �48<8/7C :7..3?�,-4c-?�D765/.-� - ‰� 6:7/.-�/2�@�/7/��7<8�486�z �/748:7,.-
:-=?�,-:�8@�.8�C ;�4.702.-��/7//-?�,5<� =-0-�/5��/�� .�A798,8D8���43z =8,��7<8� B]ghhi
8�,-/7�-�.7,@7..3� �/84-.��?�-.�/4��E->C =�,7..3?�7�,�:53��9�,��7:�79 =5.c�.?�=8�̂
�=8,7=�?�,-:=c��� �� � 0��/�?�.5,50�@�-�6,-/�C /5��/��67�A798=?�7�/7�8;�,�z ;5�/-,�/8a8u
.�=��,-:�4-:.8> /8a8ud �08,01,7/���,8>�:�=���67� D5z 7<8�=-;��02š•
6D-:.8�<7;7.2�/7 ‰� 486�=-..3�<768,�9 =7=��4-6.8D8�9747�/54�� .7 /�4.8D8���-0™��
�8/45<�-.:�,-z ,-:=-..8�/5B�4-6.�9�� / z ���2=-b ��,7..3?b
:��=7C 0-,�/7�45D-�/4-,���.8D8�/7 ‰� 6:7/.-�/2�67�/8�8,�,7/�

��� �����1D8�=8,0_..3 4-6.-�:8�8=-;.-�67�8<��{.8/7/z
{8A-���--�B�.8�D8?�-�-58A�-���--�--�� ��C�:-7D47=�?� �74D�u�:03�486�z
.8-�8?�;�4.702.8D8�/7 =.�=�7<8��48:���,7..3���z
486=8,.8D8�9747�/54�ud .8D8�7<8����5=.8D8�=8,05..3
‰� 8<-6.7.-�/2������8>�--�70�2�{.7�4��07:�486=8,��4-6.8D8
��9�/7���02/�4.�9�7�z 9747�/54�?�-.�/4��E->?� -./54z
�5�/79�/7�=8,.7�,74-7z ,p1C�:8�8,-:-ub
<502.-�/2���4-�6.�9�D58z ‰� 6:7/.-�/2�-.-E-1,7/���7<8
D47A-@.->jC��8E-702.�9�/7�-:/4�=�,7/���� ,-:�8,-:.8=�
�8=�.-�7/�,.�9��545:8z :-7�768.-�7,/8.8=.-�=8,.-
,�a79C .7,@702.-� ,�:��:-302.8�/-C

g8@7� �8.3//3� �=-..3� ,@�/��3� =7_� 67D702.5� 6.7@5..3?� ,8.8� 8�8<0�,8�
4505,7./.5� :03� ,�,@5..3� =8,�� /7� =8;5� 898�01,7/�� 4-6.-� 4-,.-� /7� �8=<-.7E->�
�5,. �9�7��5�/-,� ; �/ /_,8D8�:8�,-: �� �� ��=-.2?� /7��9� 3�d

‰� ;�//_,�B� :8�,-:d� D8/8,.-�/2� ,�3,03/�� -.-E-7/�,�� ,� �48E5�-� <56�8�54�:.�
.28D8� ��-0��,7..3� -� /7� �=� @�.8=� ��4�3/� � ,07�.8=�� D8,84-..1� /7� , � �0��7>-�
<7;7..3� ��-0��,7/� �2� �� 01:5B?� 6� 3��=�� D8,84�c� {.7�4��07:?� �545A476�,7/��
��767.5� .�=�� �48�/-c�=�� 67�8<7=�ub� E5� ;� �/8��_/2�3� /7�8; � �=-.2� �0�97/�^

8��-02��� -�. �_� ,��8��B� �/��-.2� 4�6���� ��02/�4.8D8� .5�8486�=-. .3� �-:� @7��
��-0��,7..3� 6� -.c�=�b

‰�,=-..3� {.7,�@��ud� 05D�-�/2� �� �84��/�,7..-� �08,.��8=?� ,=-..3� �84��/�,7��
���2� 7�:-8,-6�702.�=�� =7/54-707=�� @�� 67�8<7=�� �8=�s1/54.8D8� 6,p36�� � {.7�4C?�
�.D54.5/8=�3��67�8<8=� .7,@7..3ub

^03� 8:.-_>� B� /-_>� ;� 8�8<�� =8;5� -�.�,7/�� <7D7/8� 4-6.8=7.-/.�9� ,74-7./-,�
 �/8��,7..3� ,=-.2� /7� .7,�@8�� -� ��48=8;.8�/-� :-3/�� ,� .8,�9� 8<�/7,�.79� ��
 05;.8�/-� ,-:d

‰� �5 , .8>� �8:->?� ,-:� /8D8?� 6� @�=� 7<8� 6� ��=� =7�� � �47, � � -. : � ,-:d� .8, �=� �

!1:2=�?� 7< �801 / .8 � .5 , -:8=81 � �A5481 � 6.7.2?� .5 , - :8=81 � � �02/ �481?�

�.8-�=.81� =8,81b

‰� �8./5��/�d� ,� 8:.-B� -� /-B� ;5� �� /�7E->� {.7�4C� �8c��?� ,�:8<�,7..3� D7� /47.��
� �4/�,7. .3� .7A/�u� �48E5��� �� ,-:8=05..3� B� �8c���� 6.7@5.2‹�8.3/2� <�:�/2C�
�5/=545@.8?� ,-:4-6.3/� �2� �� D58A-6��7?� D5808D7� @�� <�48,��7?� �8;5.� 6� 3��9� :-_� ��
��:-1,-:.8�/-� :8� ,07�.8>���5E-702.8�/-� -� �8D03:�d

‰� 8<� /7 , � . � /7 � = � . �08D8� :8� ,-: �d� : � ; 5 � , -48D-:.8?� a8� ,=-. .3?� 3�-�
a5�/8 �8, �1 /2�3� �- : � @7�� , � ,@5..3� �8 ; .8>� .7 � / � � .8>� - .865= .8>� =8, �?� <� : � /2�

� � :4-6.3/ � �2� ��^/ �9?� a8� : -1 /2� �-: �@7�� , � ,@5..3� �54c8>C
�� �48E5�-� .7,@7..3� � /47/5D->?� 8<47.-� 8 �8<81 � :03� :8 �3D.5. .3 � �8 � /7,05.8>�

����?� < � : � /2 � 6705;7/ � � ,-:� 4-6.�9� 6: -<.8� /5B?� �4 � /7=7. . �9 � E-B� 8�8<� � /8� /-C�

!�c5� 67, :3 � � � 4-6.8=7.-/ .8 � / - � :8� , -: � � .7,@7..3� < � :5 � E5� ,07� . �B?� @��
�8,/841,7.�B� :8 � , - : � 8�8<� � / - � /2 � 486, � ,7_� � ,8_� ,=-. .3� ,@�/���3C

�� 67D702.8=�� 486�=-..-� …,=-..3� ,@�/��3|� _� 6:7/.-�/1� ��8�/54-D7/�� 67�
�d� -.c�=� ^8�,-:8=�-� <47/�� ,� .28=�� �@7�/2?�7�/7�8;� �4�_:.�,7/�� .8,-� 6.7..3� :8� ,;5�
� � ��-A8@--9?� 6=-.11@�� 8�/7..-?� 3�a8� E5� .58<9-:.8C� e:-<.8�/-� :8� ,�,@5..3� =8,��
� � 486,�,71/2�3� ,� �48E5�-� .7<�//3� :8�,-:�� .7,@7..3C� �8.��:71/2�6=8D�� �/�:5./8,-�
� �<-C-=-D�5A5�/� ,.8� -� .56705;.8� :-3/�� 6D-:.8� 6� .8,�=�� =8,05.._,�=�� , �=8-7=�C�
� �4@� / �C�3�-� -�.�1/2� ,74-7./�?� -� 67�/8�8,��,7/��� �5,.-� =8;0�,8�/-� 3�.7B�47a5C

�=-..3� ,@�/��3� ,�01@71/2d� hu� 6:7/.-�/2� 5A5�/�,.8� ,��84��/8,�,7/�
� � �7,@702.-� =8;0�,8�/-?� �/,845.-� �� /�7E-3=�� ,��07:7..3?� .7�4Cd� �,7;.8� �/5;�/��
� � .-� ��/�7E-_1?� a8� �4565./�_/2�3b� ��,-:8=01,7/�� =5/�� �8�/7,05.8D8?�67,:7..3b�
� � 5A5�/�,.8� ��-,�47E1,7/�� �� �74.-B?� D4��8,-B� /7� �8=7.:.-B� 48<8/-b� c,�:�8?�

��/8� B� 7�/�, .8� 67�/8�8,�,7/� � =8,�?� a8� ,�,@7_/2�3d� ,��84��/8,�,7/� � 7:5�,7/.-�
=�-54-70�� :03� �7=8�/-B.8D8� .7,@7..3b� 84D7.-68,�,7/�� B� 67�/8�8,�,7/� � 67�8<��
�7,@7..3� :03� �7=88�,-/�b� � � �-c .8� .7,@7/��2� {3�� �� 0-.D,-�/ �@.8=�?� /7�� -� ,�
Ša-8��02/�4.8=�� �07.-ub� � u� 6:7/.-�/2� :8� �48�/8D8� ��8�/545;5..3� /7� �@7�/2� ��
�48E5�-� �8=�.-�7E->?� 7�/7�8; � 486,�/8� � �54E5�/�,.�9?� 7.70-/ �@.�9� /7?5,4��/ �@z
X\h� �=-.2� -� .7,�@8�d� ��,-:8=05..3� �,8>9� ,07�.�9� � �02.�9� /7� �07<��9� 4��� 3��
�‚�3b� 6:7/.-�/2� ,�6.7@�/�� ,07�.-� �8/45<�� /7� E-0-b� 6:7/.-�/2� 84D7.-68,�,7/�� �,8>p�
-3.�.-� �/47/5D->� :03� :8�3D.5..3� E�9� E-05B� ,-:�8,-:.8� :8� �,8>9� 9747�/54.�9� 4���

LT�6:-<.8�/5B� tq?� �C� hq�h&?� h%i�h%$yC
,�������� �� � ������� ���� � � � 	 ��! �)� ������X ���" � � /;5?� 84-_./�1@��2� .7�

��@7�.�B� 4�.8�� �47E-� �-:� ,�0�,8=� -./5D47E-B.�9� �48E5�-,� .7� 8�,-/�?� :8�
�4-84�/5/-,� �28D8:5..3� ,-:.8��/2�3� ,=-..3� 8��47/��3� .7� /7�-� /59.808D->� -�
�.7..3?� a8� 67:8,802.3/2� �8/45<�� -.A84=7E-B.8D8� �� �� -02�/,7� /7� �-:D8/�1/2



=808:2� 67B.3/�� .7B,�a�� / 7< 502 � �� E28=�� �8.��45./.86:7/.8=�� ����-02�/,-?�
�7=5� /8=�� ,7;0�,�=� �28D8:.-� _� .5� /-02�� � ,=-..3� 8�54�,7/� � ,07�.�=��
6.7..3=�?� 7� B� <�/� � D8/8,�=� 6=-.1,7/��2� /7� �4��/8�8,�,7/� �2� :8� .8,�9� �8/45<�
4�.� �� �47E-?� 8�54�,7/� � /7� �54�,7/�� -.A84=7E-_1?� c,�: �8� �4�B=7/�� 4-c5..3?�
7�/�,.8� :-3/� � ,� 4-6.�9� �48<05=.�9� �� /�7E-39� /7� 3�� 67�8.8=-4.�B� .7�0-:8��
,=-..3� .7,@7/��2� � �48:8,; �;�//3C

�7��=� @�.8=?� 7�/�702.-�/2� �48<05=�?� .5:8�/7/.3� >>� 48648<05.-�/2� ,�=7D7_�
�48,5:5..3� �8:702c�9� :8�0-:;5.2� -6� =5/81� ,�,@5..3� -.c�9� ��07:8,�9�
-.c8=8,.�9� �8=�5/5./.8�/5B?� 67�48�8.8,7.�9� 3�� .7��8,E3=�� 674�<-; ;3?� /7�� ��
:8�0-:. ��7=�� ��47>.�C

hC(-07� � ?� � �=�.. � �8,7� �?� 	-@��� �C� /7� -.C� 	8=�5/5./.-�/ �2� �7=8486,�/ � � � A7z
9-,E3d� �5:7D8D-@.-� 67�7:��A84=�,7..3� �� ,�a-B� c�80-C� �� �6=7>0d� �^��?q%%)C��q & i �

qC� e7D702.8_,48�5B�2�-� �5�8=5.:7E->� 6� =8,.8>� 8�,-/�d� , �,@5..3?� ,��07z
:7..3?� 8E-.1,7..3� ‹� �7��8,�B� 45:C� � �47>.�2�8D8� ,�:7..3� :8� /84� �5:C� .7��?�
�48AC� �C� �-�807_,7C� � � 	Cd� !5.,-/?� q%%&C� � �q)&� �C

&C	45=5.2� �C�#-08�8A-3�8�,-/�� �����/80-//3�‹s‹v 039 �8� , -/ �C�q%%&C� • q � � Cq �+C
*C� �2-<7�8,� �C� 	8=�5/5./.8�/.2>B� �8:98:� �7�� :702.5Bc55� �D0�<05.�5�

�4�6��7� ,� 8<4768,7..� � ‹‹�[[[CVRQKTK�PKR]RCQJ
+C� � /5��8� �C?� 	0�=5.�8� (C?� �8,7;.3.�2��B� !C� (808.�2��B� �48E5�� -�

.7,@7..3� , �48:8,; � ;�//3C� � �g74�-,C�q%%*C� � � hhh� �C
� C� ŸHY�wRWVHLHNUMHPC� }� XH]HKRVMNO�URNUHVL� MN�OHNHQTK� URWVJKPRQY�HXJUTLMRNC�

oQJPPHKPd� •JQYXMUH?� q%%qC� ��$q� VCb� GLLVd‹‹� [[[�CHJQYXMUHCRQO‹QHPPRJQUHP‹HJQYXMUH‹VXS?
)C� ŸHY� wRWVHLHNUHP� SRQ� xMSHKRNO� xHTQNMNOC� }� •JQRVHTN� ƒHSHQHNUH� ~QTWH[RQ\�

oQJPPHKPd� •JQRVHTN� wRWWMPPMRN?� q%%+d� GLLVd� ‹‹� [ [ [CHUCHJQRVTCHJ� ‹HXJUTLMRN‹
VRKMUMHP‹� � � � ‹XRU‹pITPMHSQTWHCVXS

��4=9�@7;=8C5�67595A;9� ;45�5]65?=5A8G�$ : �=A?=B=?<@C�75S$7=5A;@;=$A�$A� ;45� ‘=:5� �"�� �
‘5@7A=AF�H4=84�H=CC�45� :@B$7@NC5�:$7�;45� :<;<75�9658=@C=9;9� ;$�84@AF5�@A?�@?@6;� ;$� ;=AL�
‹‹M�N�>@7K5;� A55?9�� ;$� <95� ;45� =A:$7>@;=$A�� ;$� 4=K5� @�=�<=8K� ?58=9=$A�� ;$� 4=K5� @A�@8;=B=;�
6$7;�=A�?=::575A;�67$NC5>S9$CB=AF�@8;=B=;=59"

45G�H$7?9�� ‘=:5� ‘$AF� ‘5@7A=AF�� :$75=FA�C@AF<@F5�8$>65;5A85

� _ ` �aba"PV

’v ` � bV"LPP"u� �� � � 	 � � ( �Y ' �

���2�6���"����� ���5��$� ������� ���16�$� �
2���I�� �� " � ������5��2� �������� ���� ��0� � � � �H�� � �

� �H��6���� �� ����

* � 	 � �&� �� � ��&(�� 	 � � � �� ��X ���Z � �� � � ��- � � ) ' � �X � � � � ��� �� �(��) �
�� � �� ����� � �� �0� � � 	 � ! � �� � � � ! � �� � � � �� � ���'�� &�� � � � �c�� �%� 	�� '	 ����)"� [����-	 ?�
� �%�� � � 	Z � � �&� �� �&� �&� q�������q�� “)'� �X ��� � ��� �� �(� � ��� �� � � � � � :š?�
	�	 ��%'c� ��&� �)� � �� � �� ���� � � �� �� 	 � ! �- ' �� � ! � �� � � � - ' ��� �"

` �Z ( � � �� � � � � 	 �� ��������� ��� �� � (� �0� ��� ������ ) ' � �X � �0� ��� ���� ?
�� � � � �(� �0���%��� ���� ) ' � �X �&� ��&������ �"

d ��� 	����	� ������- �� � � �@7�.7� �� /�7E-3� ,� ����-02�/,-?� .7�E-?� ��02/�4-�
�=8,�07� :5=8�47/�67E-1� -� D�=7.-67E-1� 8�,-/.28�,�98,.8D8� �48E5��� /7� �545��
� � . /7E-1 � E-05B�8�,-/�� .7� 670�@5..3� :-/5B� :8� .7:<7.2� �,-/8,8>�/7� .7E-8.702.8>�
-�02/�4�?� A84=�,7..3� :�98,.8�/-� 8�8<��/8�/-C� �-:�8,-:.8� ,�6.7@5.8� D808,.��
����� :8c�-02.8>� 8�,-/�� ,� ��47>.-� 3�� �8@7/�8,8>� 07.��� � � A84=�,7..3� <76����
|-18<��/-�.8>� ��02/�4�� :� /� .� � @5456� ,-:�4�//3� >>� �,-/�� ,� B8D8� E-0-�.8�/-� /7�
4���=7.-/.8�/-|� th•C� �:.�=� -6� �4-84�/5/-,� 8�8<��/-�.8�684-_./8,7.8>� =8:50-�
Šc�-02.8>�8�,-/�� _� �/,845..3� �=8,� :03� 486,�/ ��� 8�8<��/8�/-� �8;.8>�:�/ � .�C� >>�
>:-<.8�/5BC� -./545�-,?� /,84@8>� �7=84570-67E->� ,� 4-6.�9� ,�:79� :-302.8�/-C� ��
- �p� � � � 6� E�=� ,-:<�,7_/2�3� 3�-�.5� ,:8��8.705..3� 6=-�/�� 9�:8;.28�5�/5/�@.8>�8�
��g�,7..3� :8c�-02.��-,C� pe8�45=7?� ,� 4��0-� �8�/7,05.�9� ,�=8D� �48<05=7�
��:8;.28�5�/5/�@.�9� -./545�-,� :-/5B� �/74c8D8� :8c�-02.8D8� ,-��� _� 8: . -_1 � -6�
��:702.�9C� �-: /,54:;5..3=� E28D8� _� :�= �7� ��@7�.�9� A-08�8A-,� {�C� ��45�3.C�
�?� 	7D7.u?� �48� ,67_=86,p368�� : �98,.8D8� ;�//3� �� �� -02�/,7� 6� -./545�7=�?� ,� /8=��
‚��0-� -� 9�:8;.28�5�/5/�@.�=�C� �7D8=�=� �808;5..3=� :03� .7c8D8� .7� �8,81 �
�8c���� _� /�C� a8� A5.8=5.� |-./545�•� �7=� �8� �8<-� =7_� /5.:5.E-1� 486,�,7/��3� -� ,�
LMKKu� ;5� @7�� =7_� ,50�@56.-� =8;0�,8�/-� :03� ,�5<-@.8D8� 486,�/� �� 8�8<��/8�/-�
:�/�.�C

p��	� � 	 ! � �� �� 	 � � � � .7� 8�.8,-� 7.70-6�� D5845/��8��� ��54�=5./702.�9�
Š�0-:;5.2� 486�4�/� � � ��9808D8��5:7D8D-@.-� 7��5�/�� �48<05=�� 9�:8;.28��
� � 	 � � � � � � � � -./545�-,� :-/5B� �/74c8D8�:8c�-02.8D8� ,-��C

r	��	�� � ��� ���)� ����X ���� � � �54c�� 6,54.-=8�3� :8� 5.E��08�5:�@.�9� : ;5z
�� �� 6D-:.8� 3��9d� …-./545�|� �898:� /2� ,-:� 07/�. �2�8D8� �08,7� MNLHQHPL?� a8� ,� �545��
��̂ �� 86.7@7_� |,7;0�,8?� =7_�6.7@5..3•?� ,� �8.3//-� |-./545�|� ,�:-03_/2�3� �8.-702��
� � ���8.8=-@--7� 0-.-3� 3�� 45702.7� �4�@�.7� {=8/�,u� �8E-702.�9� :-Bb� |- ./545�•�
^��/�_/2�3� 3�� A84=7� �483,€� �-6.7,702.�9� �8/45<?� �545:<7@71@�� ��,-:8=05..3�
�5�-� :-30-?�8�/-b� ’p-./545�|� ž� ,7;0�,�=� �/�=�08=� .7<�//3� 6.7.2?� 486c�45..3�
���/8D03:�� /7� ��4�3_� .7B<-02c� �8,.8=�� /7� D0�<8�8=�� ,-:8<47;5..1� 8/8@�1@8>�

5!j"/&"�!�

�86D03:7/�� 86.7@5.5� ��/7..3� .58<9-:.8� 6�7.70-6�� 67D702.8>�9747�/54��/��� �
�8.3//3� |-./545�•?� 3�5� /47�/�_/2�3� 4-6.�=�� D70�63=�� .7��� A-08�8A-_1?� �8�-8��
•.-_1C� ���9808D-_1?� �5:7D8D-�81� /7� -.C� �7�-� 4-6.-� �83�.5..3� .5� 67�545@�1/2�

—�:�.� 8:.8D8?� 7� ,67_=8:8�8,.11/2C� ��.�,7..3� <7D7/289� �8D03:-,� .7� 6=-�/� �48<z
05=�� |-./545�|� 6705; �/2� ,-:� �807� ,�,@5..3� �48<05=� -� 3,�aC� �48� 4-6.5� /0 �=7z
@5..3� �48<05=�� ���70�� �C� �503_,?� !C� (8;8,�@C� �C� �84868,7?� ,@5.-� ,�76�,70��
�Œ�|-./545�|� 898�01_� ,50���� �-02�-�/2� �48E5�-,?� a8� =71/2� ��-02.-� /7� ,-:=-..-?�
�"5��A-@.-� 4���C� �56,7;71@�� �7� .73,.-�/2� ,50��8>� �-02�8�/-� ,�6.7@5.2� �8.3//3�
4-.-�=�� 7,/847=�?� �48�0-:�8,��/D2�3� -� 67D702.-� /5.:5.E->C� e8�45=7?� �8E-808D��
 -@71/2� ,� |-./545�-|� ,-:8<47;5..3� 45702.�9� 5�8.8=-@.�9� �=8,� -� �� ��-02.�9�

�Œ-45<C
�™h?� ^5/702.8� -./545�� 486-03 :772 �3 � ,� ���9808D-@.-B� .7�E-� {yhC� (8;8,�@?� !C� ����
Œ-�2��B?� ��C� �84868,7?� �C� ��<-.cD5B.� /7� -.Cu� hq?� �C� )ˆ� 3�� ,-:.8c5..3� 01:�. � � :8�
{��-�?� a8� 4570-6�_/2�3� ,� �-6.7,702.-B� :-302.8�/-C� �C� ��<-.c/�B.?� ,,7;71@��
�	�545�� .58<9-:.�=� ,�47;5..3=� ��43=8,7.8�/-� 8�8<��/8�/-?� <7@�/2� :5�-02�7�
v039-,�B8D8�A84=�,7..3d� � u� 486,�/8�� /�9� -./545�-,?� ,� 3��9�8�8<��/-�/2� ,-:@�,7_

http://www.porlal-slovo.ru
http://www.ec.europa.eu


�8/45<�b� � u� A84=�,7..3� -./545�-,� c0398=� �8_:.7..3� .8,�9� /7� .73,.�9� ��
-./545�-,b� � u� ,,5:5..3� � �<s_�/7� �� .8,-� 6,s36��� 6� 8<s_�/�, .81� 45702.-�/1� ��� ���
.7�0-:8�� -./545�� 8:.8@7�.8� ,�� / � �7_� 67�8<8=� /7� =5/81� �5:7D8D-@.8D8� �48E5��?� -
�C� �84868,7� t)•� :8,8:�/2?� a8� :03� -./545��� 8<8,s36�8,81� _� .73,.-�/2� ��-9�
9747�/54.�9� :03� .28D8� 4��d� �-6.7,702.5� �/7,05..3?� 67<74,05.5� 8�8<0�,81�
-. /505�/�702.81� 5=8E-_1� /7� <56�8�545:.-B� =8/�,?� a8� B:5� ,-:� :-302.8�/-?� /8</8� •�
:-302.-� /2� �7=7� �8<81� 6798�01_� -� � �8.��7_� .51� 67B=7/��2C� �7;0�,�=� D� /5C� WR� •�
-./545�� � �4�3_� �-:,�a5..1� 7�/�, .8�/-� /7� �7=8�/-B.8�/-� 8�8<��/8�/-?� 6=-E.5..1� i�
6.7.2C�^8�0-: .�E3� ,�:-03_� .�6��� �=8,�486,�/� � � -./545�-,C

��@7�.-� �� �9808D�� 7�E5./�1/2� �,7D�� .7� ,�<-4�8,8�/-� -./545�7?� 3�7� ,�.��7_� –�
,.7�0-:8�� 5=8E-B.8>� �4�,7<0�,8�/-� /7� ; � / /_,8>� .58<9-:.8�/-� 8<p_� /7� :03�
8�8<��/8�/-?� a8� ,�3,03_/2�3� ,� 68�545:;5..-� �,7D�� tq?� �C� )•C� (-02c-�/2� .7��8,E-,�
�-:�45�01�� B8D8� 3��47,�� 5=8E-B.�� 67<74,05.-�/2� /7� ,�6.7@7_� -./545�� 3�•�
�-6.7,702.�� ��43=8,7.-�/2� 8�8<��/8�/-C� �./545�� =7_� ��07:.�� � � �9808D-@.�–�
�/4�� /�4�?� @�=� -� 8<�=8,05.7� ��07� B8D8� ,�0�,� � .7� 486,�/8�� 8�8<��/8�/-C� /�i�
��07:.8=�� ,-:.8c5..-� 8�8<��/8�/-� :8� �45:=5/.8D8� �,-/�� ,� 84D7.-@.-B� _:.8�/-–�
,67_=8:-1/2� 5=8E-B.-?� -./505�/�702.-� /7� ,8028,-� �48E5��C

�� /584->� .7,@7..3� -./545�� 486D03:7_/2�3� 3�� .58<9-:.7� �=8,7� � � � -c .8 � / - �
�5:7D8D-@.8>� 48<8/�� {�C� e7�848;5E2?� �C� 	8=748,7?� �C� � �98=0�. �2� �B?� 	C� �c�.™�
�2��B� /7� MNCuC� �@5.-� 676.7@71/2?� a8� .7� 3�-�/2� .7,@7..3� ,�0�,7_� .73,.-�/2�
-./545�7C� 7� �8D7.5� 67�,8_..3� 6.7.2� .7�43=�� �8,s36�1/2� 6� B8D8� ,-:��/.-�/1C�
�./545�� _� 67�8<8=� �8�47a5..3� 5A5�/�,.8�/-� �5:7D8D-@.8>� :-302.8�/-� 6� 8 : .81 •�
<8��?� 7� 6� -.c8D8� D808,.�=� 67,:7..3=� /7� =5/81� .7,@7..3C� �C� 	8=748,7� �-:™–�
�45�01_C� a8� -./545�� ��4�3_� , �. � � .5..1 � /,84@�9� �483,-,� :� / � .� � -� �����!	g� ��
486,�/8�� .7,��-,� 9�:8; .28�/,84@8>�:-302.8�/-� t+?� �C� '•C� �./545�� 486-�03:7�� -�2�3� 3�� ��
.7B<-02c�B� ��02.�B� �/�=�0� �-6.7,702.8>� :-302.8�/-� :-/5B� {qC� )C� h%•C� �5:7D8z
D-@.7� .7��7� �83�.1_� 67D708=� -./545�� 3�� 7�/�, .� � �-6.7,702.�� ��43=8,7.-�/2–�
01:�. � � .7� /8B� @�� -.c�B� �45:=5/?� 3,�a5� :-B�.8�/-?� �8,p367.5� �545,7;.8� -�
�86�/�,.�=� 5=8E-B.�=� 67<74,05..3=� ,-:.8c5..3� :8� �-6.7..3� 8 < � � - 7 � @�>�
8,808:-..3� /-_1� @�� -.c81� :-302.-�/1C� �� 8�.8,-� -./545��� 05;7/2� �����45@��
01:�. �?� 3�-C� >>� �,81� @54D�?� ,�6.7@71/2�3� � � � �-02.8�-�/84�@.�=�� � 7��
-.:� ,-: �702.�=�� �=8,7=��>>�;�//3C

�-: ��=8,�1@�?� =8;.7� 648<�/� � ,��.8,8�d� …-./545�|� _� �� ./568=� ���9-@.�9�
�48E5�-,b� A84=�_/2�3� /-02��� ,� �48E5�-� :-302.8�/-?� ,� �=8,79� �8E-702.8>�
:-B�.8�/-d� 4-6.-� ,�:�� :-302.8�/-� � �4�31/2� �83,-� , �<-4�8,8D8� ,-:.8c5..3� �̂��
�45:=5/�-,� /7� 3,�c� 8/8@�1@8D8� �,-/�b� -./545��� 486,�,71/2�3� 4768=� -6�01:�.81?�
� �4�31@�� A84=�,7..1� 8�8<��/8�/-?� �4�@8=�� � �43=8,7.-� /2� -./545�-š�-�
� / �=�01_� 7�/�,.-�/2� 8�8<��/8�/-?� 3�7� �48:8,;�_� 7�/�, .8� 486,�,7/�� � ,8>�
�-6.7,702.-� -./545��b� -�.�_� :-705�/�@.�B� ,67_=86,p368�� 486,�/��� -./545��� 3b�

486,�/ ��� 8�8<��/8�/-?� a8� :7_� 6=8D�� ,�6.7@�/�� -./545��� 3�� 6<�:.�� � � 7� / � , .8>�
:-302.8�/-� � �< ‚ � -7d�  5� � �,-:8=05.�B� :� .7=-@.�B� �48E5�?� ,� 8�.8,-� 3 �81 � ���
5=8E-B.5� ,-:.8c5..3� :8� :->?� 3,�a7?� �45:=5/7?� a8� ,� �-.E5,8=�� 456�02/7/-�
,�0�,7_� .7� �8,5:-.��� 8�8<��/8�/-C� e7� �45:=5/.81� ��43=8,7.-�/1 � 4864-6.31/2�
-./545��� �-6.7,702.-?� �48A5�-B.-?� 5�/5/�@.-?� .7��8,-� /7� MNC?� 67� :-_,-�/1� � � �7��,.-�
-� 7�/�,.-� {�€� ��<-.c/5B.?� �C� 	8,7028,u?� 67� c�48/81� 4-6.8�/848..-� B� 8<=5;5.-

��.�

ˆ{uC� 	8,7028,u?� 67� D0�<�.81� £� D0�<8�-� -� �8,549.5,-� {�C� �7_,�2��Bu?� 67� �/��5.5=�
����8�/-� � ��/-B�-� -� .5�/-B�-� {�C� �,7.8,uC

�86D03:71@�� 9�:8;.28�5�/5/�@.�B� -./545�� .58<9-:.8� 676.7@�/�?� a8� ,-.�
”g�^� � �� �� �/4� �/�4�� -./545��� 3�� 8:�.� -6� B8D8� ,�:-,?� B8=�� ,07�/�,-� ��5E�A-@.-�
,�8<0�,8�/-?� 3�-� �8/45<�1/2� :5/702.-c8D8� 486D03:�C� �56,7;71@�� .7� @��05..-�
^8�0-:;5..3� -./545��?� 9�:8;.28�5�/5/�@.�B?� � �07:8,�=�� 3�8D8� _�5�/5/�@.�B� /7�
��:8;.-B� -./545��� ,�,@5.-� =5.c5C� ��8<0�,-� /2� :8�0-:;5.2?� �803D7_� ,� /8=�?� a8�
š�:8;.28� � � 5�/5/�@.-� -./545��� 486D03:71/2� 6� 4-6.�9� �86�E-BC� e7� �,-:@5..3=��
>>� !.7.2_,7C� �C�^5=p3.@��7� h*•?� ��C� 	7D7.7� 5�/5/�@.�B� -./545�� ��43=8,7.�B� .7�
=-.8_..3� �45�47�.8D8� ,� =��/5E/,-� /7� .7,�80�c.-B� :-B�.8�/-?� 7� 9�:8;.-B� �� .7�
-�:8;.1� :-302.-� /2� �� 4-6.�9� ,�:79� =��/5E/,7?� A84=�,7..3� 8:.8D8� 6� E�9�
�./545�-,� ��4�3_� �8D0�<05..1�/7�486c�45..1� -.c8D8C

�7B<-02c�� E-..-�/2� =71/2� .7��8,-� �47E-� �C�#-0-�8,8>� t 	 y� /7� �C� � ��-.8>�
ˆ�{uˆ?� �8<�:8,7.-� .7� �84-,.302.8=�� 7.70-6-� �-6.7,702.8D8� /7� 5�/5/�@.8D8� --//5��
{�‚p-�?� 7:;5� A84=�,7..3� 5�/5/�@.8D8� -./545��� /-� .8� �8,s367.5� 6� �-6.7,702.�=�
��-�45�8=C� �-.� ,�. ��7_� .7� 8�.8,-� �-6.7,702.81� -./545��?� =8;5� ,��545:;7/��
 -.8� ,� 486,�/���?� 7<8� ,-:�/7,7/�� ,-:� .28D8?� 705� 67,;:�� �8,s367.�B� -6� �48E5�8=�
=-c7..3� t*?� � C� h%•C� �8=�?� 5�/5/�@.�B� -./545�� , �6.7@71/2� 3�� …��43=8,7.-�/2�
48<��/8�/-� .7� 8�,8_..3� 5�/5/�@.8>� E-..8�/-?� 5�/5/�@.�9� ,07�/�,8�/5B� �45:=5z
/ - � /7�3,�c?� 3�-� , � �0��71/2� ��07:.�B� �8=�05��� 5=8E-B?� �545;�,7.2?�8E-.8@.�9�
-�0;5.2•C� ��/5/�@.�B� -./545�� �C�^ 5= s3.@��� t * h� 486D03:7_� 3�� ,�<-4�8,� � 5�43=8��
���/2� 8�8<��/8�/-� .7� �-6.7..3� =��/5E/,7� �7=5� �-:� ,�0�,8=� B8D8� 5=8E-B.8>�
�4�,7<0�,8�/-C� �/;5?� :8� ��5E�A-@.�9� 8�8<0�,8�/5B� 5�/5/�@.�9� -./545�-,� �����
� < .8 � ,-:.5�/�� .7�/��.5d� �-:,�a5. �B� 5=8E-B.�B� A7�/84b� 8�8<0�,�B� 6,s368��
= sD�/�,.8D8� /�7� � �<p_��/�,.8D8d� <56�84��.-�/2?� 8��-02��� �45:=5/8=� 67:8,805..3�
� ��48E5�� 5�/5/�@.8>� .7�808:�C� �8�76.��7=�� 5�/5/�@.8D8� -./545��� _d� 5=8E-B.�B�
��c��� .7� 5�/5>.@.�� E-..-�/2b� �67D702.5.�B� 9747�/54� ,-:.8c5..3� :8� 8<p_�/7�
	 � / � @. 8>� E-..8�/-d� ,-:D��� .7� 5�/5/�@.�� :-302.-�/2b� �483,� -.: �,-: �702.8�/-� ��
��<84-� 5�/5/�@.�9� E-..8�/5Bd� E-05��43=8,7.-�/2� ��-0��,7..3� 6� 5�/5/�@.�=�
4p� � /8=b� 6798�05..3� �48E5�8=� 5�/5/�@.8>� :-302.8�/-b� E-0-�.5� ��4�B=7..3�
v �/ �@.8D8�8< s_�/7� -7� -.C� t*?�	 ?� h%•C

g�:8;.-B� -./545�� _�84D7.-@.81� ��07:8,81�5�/5/�@.8D8� -./545��C�  5� �8.3/��
���08�-� 8�/7/8@.8� .5,�6.7@5.5� ,� � �@7�.�9� 5�/5/�@.�9� :8�0-:;5..39� -� =��/5E/,-?�
Š <-02c 8D8� �/,54:;�_/2�3?� a8� 9�:8;.-B� -./545�� ��43=8,7.�B� .7� 67�,8_..3�
�45�47�.8D8� ,� =��/5E/,-?� A84=�_� 5�/5/�@.5� �/7,05..3� :8� .28D8C� �C� (�E7_,?�
� 	 ,3 / �8 , �2 � �B?� (C� �5�08,� /7� -.C� ,��08,01,70�� :�=��?� a8� :7.�B� -./545��
Š�4�3�� ,�5<-@.8=�� 486,�/� �� 8�8<��/8�/-C� >>� /,84@8>� �3,�?� 6:7/.8�/-� ��-,�545��
‰=,=/�?� 486,�/� �� 5�/5/�@.�9� �8@�//-,� /7� �=7�-,C� g�:8;.-B� -./545�� 4570-6�_/2�3�
�� ‚8/�4289� ,�:79� :-302.8�/-d� ��4�B=7..3� 9�:8;.28D8� /,84�?� .7<�//3� 6.7.2� ,�
-�0�>-� =��/5E/,7?� ,��8.7,�2�-B� /,84@8�/-� /7� �48:��/ �, .-B� :-302.8�/-?� 7�
=-�/ �@.�B� -./545��A84=�_/2�3� ,�<�:2�3�8=�� ,�:-� :-302.8�/-C

�7� 8�.8,-� .73,.�9� /5845/�@.�9� �67D702.5.2?� =8;.7� ,�6.7@�/�� 9�:8;.28��
ŠD�D�@.�B� -./545�� 3�� ��07:.5� 8�8<��/-�/1� �/,845..3?� ,�<-4�8,�� 7�/�,.-�/2?�
��4.=8,7.�� .7� ,�,@5..3� �45:=5/-, � /7� 3,�a� .7,�80�c.28>� :-B�.8�/-� /7�
 ���5E/,7b� ,-.� ��4�3_� 486,�/� ��5� /5/�@.�9� �8@�//-,?� 486,�,7_/2�3� ,� �48E5�-� 4-6�



.�9� ,�:-,� 9�:8; .28�/,84@8>�:-302.8�/-C� � � �-02�� � 9�:8; .28�5�/5/�@.�B� -./545��
_� ��07:8,81� @7�/�.81� -./545��?� .58<9-:.8� 676.7@�/�?� a8� B8D8� �07��A-�7E-3� /7�
9747�/54��/� �7�/7�-� ;?� a8� -� ,� 67D702.-B� �7/5D84->d� 9747�/54�6�1/2�3� ,�<-4�8,81�
� �43=8,7.-� /1� ���9-@.�9� �48E5�-,b� _� 6<�:. ��8=� 7�/�, .8�/-� � � �9-@.�9� �48E5�-,�
/7� :-302.8�/-� � �<s_�/7b� =7_� 8<s_�/� , .8�� �<p_�/ � , . � � �4�48:�b� E�� �,8_4-:.�B�
��07,� 5=8E-B.�9?� ,8028,�9� /7� =��0�/502.�9� �48E5�-,?� ,� 8�.8,-� 3�8D8� 05;�/2�
�-6.7..3C� g�:8;.28�5�/5/�@.-� -./545��� �5,.81� =-481�6705;7/2� ,-:� ��� �-02�/,7?�
�8E-702.�9� D4��?� -.: �,-: �702.8>� ��/-� � �<s_�/7C� >9� =8;.7� ,�6.7@�/�� �4�/54-3=��
: �98,.8>���02/�4�� 8�8<��/8�/-C

g�:8;.-B� -./545�� A84=�_/2�3� 8:. �=� -6� �54c�9� t'?� �� �•?� a8� _� �� //_,�=� :03�
.7c8D8� :8�0-:;5..3C� �7;0�,8� , ��84��/8,�,7/� � E1� ,-�8,�� 8�8<0�,-�/2?� 7:;5�
3�a8� -./545��� .5�486,�,7/�� ,8.�� .7:70-� 6D7�71/2C�e7�/,54:;5..3=� .7��8,E-,� t 	 ?�
�� •?� ,� �/74c8=�� :8c�-02.8=�� ,-E-� �8@�.71/2� A84=�,7/��3� 8�.8,.-� 505=5./��
5�/5/�@.�9� -./545�-,C

��6�81� ,@5.�9� -./545�� 486D03:7_/2�3� ,� 6705;.8�/-� ,-:� ,-��� /7� 6=-�/8,8>���
��43=8,7.8�/-C� !C� (8;8,�@C� !C� �84:8.� .7D808��0�?� a8� B8D8� 486,�/8�� –�
�-: �843:�8,7. �B� 08D-E-� ,-�8,8D8� 486,�/� �?� /7� .7� �8;.8=�� ,-�8,8=�� 5/7�-�
-./545��� =71/2� �,81� ��5E�A-��C� e8�45=7?� .�6�7� .7��8, �9� �47E2� �4��,3@5.7�
:8�0-:;5..1 � -./545�-,� :-/5B� :8c�-02.8D8� ,-��?� ,� 3��9� 486�4�,7_/2�3�
8�8<0�,-�/2� -./545�-,� :-/5B� �/74c�9� :8c�-02.� �-, � /7� =808:c�9� c�8034-,?� ��

/5845/�@.8� 8<D4�./8,�1/2�3� /7� 5�� �54�=5./702.8� 7�48<�1/2�3� �5:7D8D-@.-�
�=8,�� >9� A84=�,7..3C� �./545�7=?� 3�-� �8@�.71/2� A84=�,7/��3� ,� :8c�-02.8=��
:� /�.� /,-� �4�/7=7..5d� .7�0-:�,7..3� {, � �7: �8,-� /2� , �. �� .5..3ub� .5�8�/-B.-�/2?�–�
�848/�8@7�.-�/2?� 05D�-�/2� /7� <56�4�@�..7� 6=-.7?� �8,5498,-�/2� {� E-�7,03/2� 0�c5�
68,.-c.-� A7�/�?� 68�45=7?� 3��47,-?� .56,�@7B.-?� 67D0�<05..3� ,� ��/2� 3��9� � ! �
�4�,7<01_ud� <0�62�-�/2�:8� ,07�.8D8� ;�//_,8D8� :8�,-:�d� .5,�843:�8,7.-�/�2� {:->��
E-�7,03/2�3� 4-6.�=�� D70�63=�� 6.7.2?� <56� <�:2�3�8D8� 6,p36��?� ,�98:3@�� 67� =5;-� -�
.7,@702.8D8� =7/54-70�ud� � �43=8,7.-� /2� .7� .7B<0�;@�B� 456�02/7/� t&C� � � •C� �./5���
45�--� :-/5B� <-02c� c�48�-?� 705� ,� D8B� ;5� @7�� �8,549.5,-C� (-02c-�/2� :8�0-:;5.2?� ��
�4��,3@5.�9� ,�,@5..1� �-6.7,702.�9� -./545�-,� :-/5B� t&?� � •C� :71/2� 6=8Du–�
6p3��,7/��� �/7:->�>9� 486,�/���d� �8/45<7� �� ,47;5..39� {E-�7,-�/2ub� :8��/0�,-�/�2� 3�� ’�
�483,� -./545��� :8� �45:=5/-,� -� 3,�a� .7,�80�c.28D8� �,-/�� {�8�/7.8,�7� 67��/7.->�
,;5� �/-B�-c7� -� =7_� ,�<-4�8,�B� 9747�/54ub� �8D45<7� ,� �-6.7..-?� a8� 67:8,802.3_/5���
�3� ,� �48E5�-� E-05��43=8,7.8>� �-6.7,702.8>� :-302.8�/-� t&?� � ?� � � •C� � �:-05.7� /7�7�
�/4��/�4p–-67E-3�5/7�.8�/-� 486,�/� �� ---/545�-,� :-/5B� :8c�-02.8D8� ,-��d� ,-:��/.-�/2�
-./545��b� 67E-�7,05.-�/2� 8:.�=� -6� ,�:-,� =��/5E/,7b� :8��/0�,-�/2b� ,-:.8�.8�
�/-B��B� -./545�C

^8�0-: .� �7=�� ,�,@70��2� t&C� � ?�	 ?� '?� hh•� -D48,-� -./545��?� -./545�� :8� �856->?–�
=�6���?� 8<4768/,84@8>� :-302.8�/-?� 705� .7B<-02c� c�48�8� 486�4�,7_/2�3� �-6.-™•�
,702.�B� 7��5�/� -./545��?� /7��B� �-:9-:� .7� .7c� �8D03:� 8<=5;�_� =8;0�,8�/-–�
486,�/��� 8�8<��/8�/-� :�/�.�� /7� .483,�>>� ,� 4-6.�9� �A5479� ��02/�4�C� (56�545@.8?•�
8�.8,� � �/7.8,05..3� 5�/5/�@.8>� ��02/�4�� 8�8<��/8�/-� 67�07:71/2�3� �� :8c�-C-2™–�
.8=�� ,-E-� ‘hCq?� )•� ,� �48E5�-� 5�/5/�@.8D8� ,�98,7..3C� � /74c�B� :8c�-02.�B� ,-B���
9747�/54�6�_/2�3� �5:7D8D7=�� /7� � ��9808D7=�� tqC� +C� '•� 3�� 8�8<0�,�B� �54-8:� Y•�
,�98,7..-� /7� 5�/5/�@.8=�� 486,�/ ��� : � /�.�C�  5� �83�.1_/2�3� 8�8<0�,-�/1� 5�/�”-

��@.8D8� ��4�B=7..3� .7� :7.8=�� ,-�8,8=�� 5/7�-� 6� 8:.8D8� <8��?� :03� .28D8�
,07�/�,�=� _� D.�@�-�/2� �3,�?� 7� 6� -.c8D8� � � .5:8�/7/.-�/2� 8�8<��/8D8� :8�,-:�?� .5�
486,�.�/�B� 9�:8;.-B� �=7�?� .�62��B� 4-,5.2� �67D702.5..3C� � �/5/�@.5� � �4�B=7.z
�=� _� ��5E�A-@.81� :-302.-�/1?� �-:� @7�� 3�8>� �� :-/5B� A84=�_/2�3� 6:7/.-�/2� :8�
�-6.7..3� 8<p_�/-, � .7,�80�c.28D8� �,-/�� 6� 5�/5/�@.�9� �86�E-BC� �7� B8D8� 8�.8,-�
A84=�_/2�3� 9�:8;._� ��4�B=7..3� � � �-6.7..3� :-B�.8�/-� 67�8<7=�� 4-6.�9� ,�:-,�
=��/5E/,7C� e7,:3��� 9�:8;.28=�� � �4�B=7..1� :�/ � .7� �-6.7_� �5<5?� �,8>� ,67_=�.��
�� .7,�80�c.-=� �,-/8=� ,� …�3,.8=�� �80-•� 9�:8;.-9� 8<476-,� c0398=� 5=8E-B.8>�
�:5./�A-�7E->� t)•C� �7=5� ,� E5B� ,-�8,�B� �54-8:� 6s3,03_/2�3� =8;0�,-�/2�
�8:702c8D8� �8D0�<05..3� /7� 486c�45..3� 5�/5/�@.8D8� 486,�/� �� :-/5B?� ,� /8=��
@��0-� -� A84=�,7..3� 9�:8;.28�5�/5/�@.�9� -./545�-,C

��C� �5/0�D-.7� 8�45�0�07� �8�76.���?� a8� 9747�/54�6�1/2� 5�/5/�@.-�
,-:.8c5..3?� -./545��� /7� 6:-<.8�/-� �/74c�9� :8c�-02.��-, � t'•d� 486,�/8�� /,84@8>�
�3,�b� 6798�05..3� :-302.-�/1� 3�-�/2?� a8� ��4�3_� 7�/�,-67E->� ,8028,�9� 6���02�
�4�� :8�3D.5..-� /,84@8>� =5/�b� a�4-�/2?� �47,:�,-�/2?� <56�8�545:.-�/2�
�545;�,7.2b� ��5E-702.-� 9�:8;.-� 6:-<.8�/-� {8<476.5� <7@5..3?� =�6�@.�B� �0�9� /7
���Cu?� a8� :86,803_� ���-c.8� ,�4-c�,7/�� /,84@-� 67,:7..3b� 6=-.7� =8/�,-,�
^-302.8�/-?� a8� �4�.8��/2� 67:8,805..3� �,8>=�� 456�02/7/7=�� {��43=8,7.-�/2�
�3,�ub� ,�. � �.5..3� �8/45<�� ,�/,84@8�/�-C

,�������" � �7��=� @�.8=?� 6:-B�.5.�B� 7.70-6� .7��8,�9� :;5450� .7:7,� 6=8D��
486�4�/�� :53�-� ���9808D8��5:7D8D-@.-� 7��5�/�� �48<05=�� 9�:8;.28�5�/5/�@.�9�
�./545�-,� /7�8�45�0�/�� :7.5� ��/7..3� 8:.�=� -6� 7�/�702.�9� ,� �48E5�-� �/7.8,05..3�
8�8<��/8�/-� :� /�.�?� 486,�/� �� /,84@8�/-C� � �6.7@�/�� 9�:8;.28�5�/5/�@.-�
�./545��� :-/5B� �/74c8D8� /7� =808:c8D8� c�-02.8D8� ,-��� 3�� ��,-:8=05.5�
�47D.5..3� /7� ,=-..3� :�/�.�� ,�:-0�/�� 6� 8/8@�1@8D8� 5�/5/�@.-� 8<p_�/� � 7<8� >9�
5�/5/�@.-� ,07�/�,8�/-C� g�:8;.28�5�/5/�@.�=� -./545�7=� ,07�/�,7� 5=8E-B.-�/2�
��4�B=7..3� 5�/5/�@.�9� /7� 9�:8;.-9� E-..8�/5B?� .73,.-�/2� ��-, �545;�,7.2C�
��8.��7..3� :8� 9�:8;.28>�:-302.8�/-C

hC(768,�B� �8=�8.5./� :8c �-02.8>� 8�,-/�� ,� ��47>.-C� 	Cd� �5:7�E-3� ;�4.70��
^8c�-02.5� ,�98,7..3?� h'''C

qC�2-D8/���B� !C� ����.9808D�3� ������/,7C� �.70�6�8�/5/�@���8B� 457�E��C� � � �Cd�
!�<�4�./?� h'')C� �*hi � �C

&C�808c�.7� �CC� ^80�.�2�7� !C?� !89,�E2�7� !C� �86,�/8�� �-6.7,702.�9
�./545�-,� �� :8c�-02.��-, �/7� =808:c�9� c�8034-,C� �� 	C?�q%%&C� q*&� �C

*C^5=s3.@��� �C� ��/5/�@.�B� -./545�� 3�� �5:7D8D-@.7� �48<05=7� �� � ���9808D-3� -�
�5:7D8D-�7C� h' '+C�• „&C� �C� hq�hiC

+C	8=748,7��C�^5/��85�9�:8;5�/�,5..85�/,84@5�/,8C� �—� q%%iC
� C� �84868,7� �C� �@�/501� 8� �86.7,7/502.8=� ��/_45�5C� � � �Cd� e.7.�5?� h')'C� �

”)��C
)C� ��<�.c/5B�� �C� � � .8, � � 8<a5B� ���9808D��C� ���hiCd� ���/54?� h'''C� )q%� �C
�C#�0���8,7� �C� #84=�48,7.�5� 8�/5/�@����9� �./545�8,� �/74c5�07�.� �8,

‘�4�� �6�@5.��� �45:=5/8,� D�=7=�/74.8D8� E��07uC� �,/845AC� 0��C� CCC� �7.:C�
A�08�8AC� .7��C� y�CC?� h')&C� qh� �C



'C� g�:8;5�/,5. .85� /,84@5�/,8� �� 45<5.8�C� ��.8D47A�3� ‹� �8: � 45:C

�C� �5/0�D�.8BC� � � �Cd� �5:7D8D��7?� h')qC
h%C›���.7� �C� � �:7D8D�@5���5� �48<05=2-� A84=�48,7.�3� �86.7,7/502.2>9�

�./545�8,� �@7a�9�3C� �Cd� �5:7D8D��7?� h'$$C�� �q%$� �C
�� �C"-c �4� !C� v039�� A84=�,7..3� -./545��� :8� 68<47; � ,702.8>� :-302.8�/-� ��

� /74c�9� :8c�-02.� �-, � ‹‹� � .8,05..3� 6=-�/�� -� =5/8:-,� :8c�-02.8>� 8�,-/�� .�
��47>.-C� e<-4.�� � .7��8,�9� �47E2d� �7��8,-� 67����� � �^��C� �-,.5d� �^��?� h'''C�

���C� +C� �C� ii�)qC

\45� @7;=8C5� =9� ?=98C$95?� ;45� 6@7;=8<C@7� =A;5759;� ;$� @7;� @8;=B=;G� $ : �;45� 84=C?75A� $ :�
675984$$C� @F5"� \4=9� @7;=8C5� ?5@C9� H=;4� 9$>5� ;45$75;=8@C�9;@;5> 5A;9� @N$<;�67$NC5>� žu‹�
:$7>=AF�=A;5759;� ;45�?=::575A;�K=A?9� $ : �@7;�@8;=B=;G�$ : �;45�84=C?75A�$ : �675984$$C�@F5"

aij�klmnoc� =A;5759;�� @7;�=A;5759;�� 84=C?75A� $ : �675984$$C�@F5"

	#� �$%; !$ ; )
jZk� %'!;9<� =�Q���� c - ��[ ��

3� �$� � � � � . � ���5�6�������� � � � � � � �P� � �� �$�� �2 �
7� � � � � � � � � � . � 7���1��� � �3��$�4�0��2�8� � �$� �� � �4�0��2

��2��6���0

���� 	� � �������&��	����&� �	����'�	��& � ‹�)� ]� �������� ���� ����� ��� ���&-��	����� �
�	�(	��&� �� ��)��	��&� �	� �������'	����� ������������ ��'������"� ����� � 	��- '� �	�(	��� �
������� �` | � �	�	Z��� ��'����	-� �����-	��� ��� �	����� �������)� ����'�‚�� -�X������� �
���'�'�	��� ��������-	�!�'���� &��� �	0����!� ������ ��������	Z��� �)��-� ��%�	�	����- �
-�X������&-""

` �Z ( � � �� ������� ���/ ��- 	����! �S��������	���! �� � �)� � � � ���� ��`|�"� �	�(	���� �h�
��)��	���� ��� ���� � ���� �c���� �� � �� � ��

� � � ' 	 � � � �� � � � � � � ���- � � � �@7�.-� 4570->� : � � / �1 /2� �5459-:� �{�•�
-.A84=7E-B.8D8� ����-02�/,7?� /8=�� ,��07:7@7=� .58<9-:.8� � � � * � � � � � � � � A79-,E3?�
D8/8,8D8� ,,-B/�� MP� E5� ����-02�/,8C� �808,.7� =5/7� -.A84=7/�67E->� 8�,-/��

b� ��07:7_/2�3� �� �-:D8/8,E-� �/ �:5./-,� :8� �8,.8E-..8>� B� 5A5�/� , .8>� �@7�/-� ��
�8<�/8,-B?� ���� -02.-B� B� �48A5�-B.-B� 8<07�/39� ; �//_:-302.8�/-� ,� �=8,79•�
-.A84=7E-B.8D8� ����-02�/,7C

p �� 	� � � 	 � � �� S � 486�4�/�� �48E5�� A84=�,7..3� �	���8=�5/5./.8�/�•�
� / �:5./-,� 3�� =7B<�/.-9� A79-,E-,C

��@7�.-� 4570->� :� � / �1/2� .58<9-:.-�/2� , �48,7:;5..3� -.A84=7E-B.-=�
�8=�.-�7E-B.-� /59.808D->�{�	�u� �� .7,@702.8�,�98,. �B� �48E5�?� A84=�,7..3� �	�™•�
�8=�5/5./.8�/-� ,��07:7@-,?� c8� �/7_�>9� �48A5�-B.81�9747�/54��/ � �81?� ,�6.7@.-�
4-,5.2� �5:7D8D-@.8>� =7B�/54.8�/-C� �6� , �48,7:;5..3=� .8,�9� �	�� ��@7�.-c�
,��07:7@� 8:54;�_� �8/�;.�B� �/ �=�0� :03� ,07�.8D8� �48A5�-B.8D8?� /,84@8>hr�
486,�/��C� �	�� =71/2� �28D8:.-� �808�702.-� =8;0�,8�/-� �8� , � �84��/7..1� >9� ‰�
8�,-/ .28=�� �48E5�-C� e� ��-=7� �,8>=�� 45��4�7=�� �	�� _� 8:.�=� -6� ��//_,�9� 67�8<-,�
4570-67E->� E-05B� -� 67,:7.2� �48E5��� .7,@7..3C� �� :4�D-B� �808,�.-� �� � �/C� 7 � / � , �

486,�,71/2�3� E�A48,-� /59.808D->?� 67�48�8.8,7.-� .8,-� ��8�8<�� :8�/� � � � B�
8:54;7..3� -.A84=7E->?� .8,-� ,�:�� �8=�.-�7E-B� � �505�/48..7� �8c/7?� �8.A545.E->C�
	8=�s1/54�� �,-Bc0�� ,� ��-� �A54�� � �@7�.8D8� ;�//3C� �	�� 6=-.11/2� �48E5��
.7,@7..3� B�E�� ,;5� .5=�.�@-�/2?� E5� 4570->?� E5�A7�/C

�7� �28D8:.-c.-B� :5.2� �� <�:2�3�8D8� ,� �07:7@7�_� ,� 486�843:;5..-� E-07� D7=7�
=8;0�,8�/5B� :03� 67�/8�� ,7..3� ,� �48E5�-� .7,@7..3� 4-6.8=7.-/.�9� 67�8<-,� �	�C�
�8� <7.��� :7.�9?� -.A84=7E-3� 6� �./54.5/�?� @��05..-� 505�/48..-� .7,@702.-�
�8�-<.���?� �08,.� �� � --� :8,-:.� ��?� �4565./7E->?� �48D47=�?� a8� 7,/8=7/�6�1/2�
�8./4802� 6.7.2� {/5�/�?� 670-��Cu?� A84�=�� :03� ��-0��,7..3� B� <7D7/8� @8D8� -.c8D8?�
>.,:3��� E28=�� 7�/�70-6�_/2�3� 6=-�/� .7,@7..3?� =8;0�,�B� -./5.�� ,.�B� 8<=-.�
�.A84=7E-_1� 6� �74/.547=�� 6� 68,.-?� �� /8=�� @��0-?� �48E5�� .7,@7..3� �4�B=7_�
:�.7=-@.�B� 9747�/54C� �4�� E28=�� , ��07:7@� .5�/-02��� .7,@7_?� ,�98,�_� B� 486,�,7_�
�/�:5./7?� 705� -6� ,�48,7:;5..3=� .8,�9� �	�� ,-.� 8:54;�_� �8/�; .�B� �/ �=�0� :03�
�7=88�,-/�?� �48A5�-B.8D8� 48�/�� B� / ,84@8D8� 486,�/��C� �808:-1@�� �	�?�
,�48,7:;�1@�� >9� �� .7,@702.�B� �48E5�� �4�� �-:D8/8,E-� =7B<�/.-9� A79-,E-,?� 3�-�
<�:�/2� 4570-68,�,7/��3� ,� .8,8=�� -.A84=7E-B.8=�� ����-02�/,-?� ,��07:7@�
�-:,�a�_� 3�-�/2� 8�,-/�?� 4-,5.2� �-:D8/8,�� � A79-,E-,?� �-:,�a�1@�� �4�� E28=�� B�
�,81� �48A5�-B.�� =7B�/54.-�/2C

^03� 5A5�/� ,.8D8� �54�,7..3� :-302.-� /1� �/�:5./-,� �� �A54-� ,� �84��/7..3� �	��
�� =7B<�/.-B� �48A5�-B.-B� :-302.8�/-� ,��07:7@5,-� .58<9-:.8� =7D�� �	� ��8=�5��
�5�/.-�/2?� a8�_� ��07:8,81� �48A5�-B.8>�=7B�/54.8�/-� ��@7�.8D8� ,��07:7@7C� �	���
	8=�5/�./.-�/2� , � �0707@7��45:=5/.� �7� 486�=-_/2�3?� 3�� B8D8� D8/8,.-�/2� -�
�:7/.-�/2� �7=8�/-B.8� ,��84��/7/� � ��@7�.-� -.A84=7E-B.8��8=�.-�7E-B.-�
/59.808D->� ,� �5:7D8D-@.-B� :-302.8�/-� :03� 4-c5..3� c�48�8D8� �807� 8�,-/.-9�
-�,:7.2� -� �485�/�,7/�� c039�� �-:,�a5..3� �,70-A-�7E->� ,� E-B� �A54-C� �71@�� �	���
�8=.5/5.�c-�/2?� ,��07:7@� �8,�.5.� .5� /-02��� �47D.�/�� :8� ,��84��/7..3� �	�� ��

{�,8>B� 48<8/-?� 705� B� =8:501,7/�� B� �8.�/4�1,7/�� -.A84=7E-B.8�8�,-/.1�
--302.-�/2C� ^03� ,��07:7@-,� ��5E-702.�9� :� �E��0-. � .58<9-:.8� =7/�� �45:=5/.8��
�8D0�<0�.�� �	 � ��8=��s-5.D.-�/2?� a8� ,-:�8,-:7_� �,-:8=8=�� =5/8:�@.8�
D47=8/.8=�� , ��84��/7. .1� �	�� �� ,��07:7..-� �,8D8� �45:=5/7C

��@7�.-� 4570->� : � � / �1/2� �5459-:� :8� -.A84=7E-B.8D8� �� ��-02�/,7?� /8=��
,��07:7@7=� .58<9-:.8� �-:D8/�,7/� � A79-,E3?� D8/8,8D8� ,,-B/�� ,� E5� ����-02�/,8C�
��808,.7� =5/7� -.A84=7/�67E->� 8�,-/� � ��07:7_/2�3� �� �-:D8/8,E-� �/ �:5./-,� :8�
�8,.8E-..8>� B� 5A5�/� ,.8>� �@7�/-� ,� �8<�/8,-B?� ����-02.-B� B� �48A5�-B.-B�
�<07�/39� ;�/ /_:-302.8�/-� ,� �=8,79� -.A84=7E-B.8D8�� ���-02�/,7C

�5459-:� :8� -.A84=7E-B.8D8� �� � �-02�/,7� ��4�3_� 486,�/��� -.A84=7E-B.8>�
��02/�4�� ,�-9� @05.-,� ����-02�/,7C� �86,�/8� � -.A84=7E-B.8>� ��02/�4� � �/ �:5. /-,� _�
��4<8/81� ,��07:7@-,� ,�-9� �45:=5/.�9� 8<07�/5B?� �� /8=�� @��0-� B� ,��07:7@-,�
��5E-702.�9�:��E��0-.C

�-:� -.A84=7E-B.81� ��02/�481� 486�=-_=8� :8�3D.�/ �B� 4-,5.2� 84D7.-67E->�
-.A84=7E-B.�9� �48E5�-,?� �/ � �-.2� 67:8,805.8�/-� 01:5B� ,� -.A84=7E-B.8=��

t� ��-0��,7..-?� 4-,5.2� 5A5�/�,.8�/-� �/,845..3?� 6<84�?� 6<54-D7..3?� �54548<��?
p� �545:7@-?� �8:7..3� B� ,��84��/7..3� -.A84=7E->?� a8� 67<56�5@�_� E-0-�.5� <7@5..3�
*� �,-/�?� �545:<7@5..3� .7�0-:�-,� �4�B.3/�9� 4-c5.2C



^03� /8D8?� a8<� ,��07:7@-� ��5E-702.�9� : � �E��0-. � =70�� ,801� B� <7;7..3� :8�
, �48,7:;5..3� -.A84=7E-B.�9� - � �8=�.-�7E-B.�9� /59.808D-B� ,� 8�,-/.-B� �48E5�?�
<7;7..3� �-: , �a�,7/� � �,81� -.A84=7E-B.8��8=�.-�7E-B.� � ��02/�4�?� ,�. ��7_�
.58<9-:.-� /2� �/,845..3� ,� .7,@702.8=�� 67�07:-� �	 � �.7��@�.8D8� �545:8,�a7?�
/8</8� 8�,-/.28D8� �545:8,�a7?� .7��@5.8D8�7�747/.�=� � B� �48D47=.�=�� 67�8<7=��
-.A84=7E-B.8��8=�.-�7E-B.�9� /59.808D-BC� �8;0�,8�/-� E28D8� �545:8,�a7�
�8,�..-� , � �84��/8,�,7/��3� , � �07:7@7=�� ��5E-702.�9� :� �E��0-.� :03� 486,�/��� ,�
�/ � :5./-, � -.A84=7E-B.8>� �8=�5/5./.8�/-� B� -.A84=7E-B.8>� ��02/�4�?� :03� ,07�z
.8D8� �48A5�-B.8D8� 486,�/��C�  5� ,7;0�,8?� /8=�� a8� -.A84=7E-B.7� �8=�5/5./z
.-�/2� =7B<�/.-9� A79-,E-,?� _� 8:.-_1� 6� �01@8,�9� �8=�5/5./.8�/5B?� 3�-� �8�0��7.7�
A84=�,70�� 8�,-/.3� ��/7.8,7C� �.A84=7E-B.7� �8=�5/5./.-�/2� ,��07:7@7� ž�
�8=�8.5./8=� B8D8� �48A5�-B.8>� �8=�5/5./.8�/-?� 7� -.A84=7E-B.7� ��02/�47�
.5,-:s_=.81�3�-�/1�<�:2�3�8>�01: �. � � ��@7�.8D8� ����-02�/,7C

�47:�E-B.5� .7,@7..3� 67�.8,7.5� .7� �4-84�/5/-� ,@�/503?� .7� ��<s_�/�8<p_�/.�9�
,-:.8��.79� {,��07:7@� ��� ��<s_�/?� �@5.2� � � 8<s_�/?� .7� 3��B� ,�0�,7_� ,��07:7@uC� �8:502�
.7,@7..3� .7� 8�.8,-� ��@7�.8D8� �-:98:�� ,�01@7_� �/�02� �74/.54�2��9� ,-:.8��.� ��-9�
�@7�.��-,� �� ,-:�4�/8=�� 8�,-/.28=�� �48�/84-?�>9.1� :8�0-:.�E2��� ��-,�47E1C� e7�/7z
�81 � �-:98:�� :�.7=-�7� �86�/�,.8D8� 486,�/��� �48A5�-B.8�/,84@8>?� .7,@702.8>� :-302z
.8�/-� 67<56�5@�_/2�3� ��8�8<7=�� -.-E-1,7..3� ,07�.�9� /5.:5.E-B� 486,�/��� ,�-9� �@7�z
.��-,�8�,-/.28D8� �48E5��� C� ��/7.8,05..3� � �<s_�/� � �<p_�/. �9� ,-:.8��.� 84-_./�_� .7�
4-,.8�47,.� � ,67_=8:-1� �@.3� B� �@�/50-,� �� .7,@702.8�,�98,.8=�� �48E5�-C� �86,�z
/8�� �48E5��� -.A84=7/�67E->� 8�,-/�� 6=-.1_� �/4��/�4�� .7,@702.8>� -.A84=7E-B.8>�
,67_=8:->?�a8� �4�6,8:�/2�:8�7�/�,.8>�,67_=8:->�=-;� .7,@71@�=� -�/�9?� �8D8� .7,@71/2?�
-� 67�8<8=� -.A84=7E-B.�9� -� �8=�.-�7E-B.�9�/59.808D-B?��/7,�/2� �48<05=�� �48A5�-B.8>�
8�,-/�� ,�8<07�/�-� �	�C

�� 47=�79� 8�,-/.28D8� �545:8,�a7� =7B<�/.-� ,@�/50-� .7� �48�79� <�:�/2� ,��8z
4��/8,�,7/�� 505�/48..-� �-:4�@.���� B� �8�-<.���?� �47�/� ��=�� /7� 5.E��08�5:->?�
,-4/�702.-� 07<847/84->� �� 505�/48..-� �08,.� ��C� e7,:3�� � .28=�� ,-:<�,7_/2�3�
�74/.54�/,8� 01:�. �� B� �8=�s1/547� ,� �48E5�-� >9� ��-02.8>� �8=�.-�7/�,.8>�
:-302.8�/�-� 3�� �5,.8D8� :-708D�?� �� 3�8=�� �8=�s1/54� .5�,�/-�.3_�01:�.�?�705�:53��=�
@�>-8=� :8�8,.1_� B8D8C� �<s_:.7..3� 67�8<-,� p-.A84=7/�67E->� .7,@702.8D8� �48E5�u� ��
�8=�05��.-� 8�,-/.-� 505�/48..-� 45��4��� �-:4�@.���� B� �‚<�,8�=5/8:.@.-� �8=�05���?�
-./5D48,7.-� /,84@-p� �545:8,�a7?� 486,�,71@-� -D4�� :03� �8@7/�8,8>� c�80�� �-:,�c���
3�-�/2� /59.-@.8D8� B� 6=-�/8,.8�=5/8:�@.8D8� 67<56�5@5..3� .7,@7..3� B� ,�98,7..3� ��
�=8,79�A�.�E-8.�,7..3�8�,-/.28D8��545:8,�a7C

�� �,-/8,-B� 8�,-/.-B� �47�/�E-� �45:=5/8=� �/7.:74/�67E->� _� E-0-?� 6=-�/?�
.7,@702.�B� �48E5�� -� 456�02/7/�� .7,@7..3C� �7=5� ,8.�� ,�6.7@71/2� ��07:8,-�
@7�/�.�� �-:���/5=��70 c = c � �	 �(	 � �&� �� / � �- 	 � �  ���� � 	 �(	 �� � �- ' �%	��	��"

�� E5B� @7�� �� .7c8=�� -.�/�/�/-� ,5:5/2�3� 7�/�, .7� 48<8/7� 6� A84=�,7..3� �	�™•�
�8=�5/5./.8�/-� ,��07:7@-,?� 68�45=7� ,��07:7@-,� ��5E-702.�9� :��E��0-.?•�
�8�/� �8,8� 48<8/7� ���/5=7/�6�_/2�3� B� ,�48<03_/2�3� �5,.7� �� �/5=7� A84=�,7..3�
�	���B=�5/5.D--8�/-C� ^03� ,�4-c5..3� �8�/7,05.8D8� 67,:7..3� ,��84��/8,�1/2�3�
4-6.-� A84=� � 48<8/�d� ��4�8,7� �-:D8/8,�7?� 48<8/7� =5/8:�@.�9� 8<s_:.7.2?� =7B�@�
/54��07��?� -.:�,-:�702.5� �8.��02/�,7..3?� �@7�/2� ,� �./54.5/�80-=�-7:79?� �./54™�
.5/��8.A545.E-39?� �48,5:5..3� -. /5D48,7.�9� 67.3/2� {��5E-702.�9� :� �E��0-.� �

�.A84=7/���u?� ��-,�47E3� 6-� �/ �:5./7=�?� 48648<�7� =5/8:�@.8>� :8��=5./7E->� -6�
c�/8��,7..3=� �	�� /7� -.C� �A5�/�,.-�/2� 8�,8_..3� B� .7�/ �� .8D8� ,��84��/7..3�
�	�� ,�6.7@7_/2�3?� .7�7=�545:?� �� ,-:8=05..3=� ,��07:7@5=� /8D8� A7�/�?� a8� E-�
/59.808D->�_�67�8<8=� 486,�/ ��� =7B<�/.-9� A79-,E-,� -� B8D8� ,07�.8D8� �48A5�-B.8D8�
486,�/��C� �4�� E28=�� ,7;0�,8?� a8� 486,�/8�� -.A84=7E-B.8>� ��02/�4�� ,��07:7@-,�
=8;5� 6:-B�.1,7/��3� 67�8<7=�� ��@7�.�9� /59.808D-B� 8�8<��/-� .8�84-_./8,7.8>�
8�,-/�C� � ��84��/7..3� :7.�9� /59.808D-B� :86,803_� ,��07:7@7=� 3�� 8�,8>/�� ��@7�.-�
�/47/5D->� B� �4�B8=�� 84D7.-67E->� 48<8/�� 6� 8�,-/ .281� -.A84=7E-_1?� D7�� -�
486,�,70�� ,07�.�� -.A84=7E-B.�� ��02/�4�C

�.A84=7E-B.�� ��02/�4�� �5:7D8D7� .58<9-:.8� 486D03:7/�� 3�� ��07:.��
���/5=.�� 8�,-/�?� a8� -./5D4�_� 6.7..3� �48�01:�. � � B� ��02/�4��01:�/,7b� ,-:<�,7_�
4-,5.2�486,�/� �� �8E-�=�?� .7E-8.702.�?� 5�8.8=-@.�?� 5�808D-@.�?� /59.-@.�� B� -.c-�
�/848.�� 486,�/� �� ��� �-02�/,7b� ,67_=86705;.-�/2�6� -.c�=�� ,�:7=�� ��02/�4C

�.A84=7E-B.�� ��02/�4�� �5:7D8D7� .58<9-:.8� 486D03:70�� 3�� ��07:.��
���/5=.�� 8�,-/�?� a8� -./5D4�_� 6.7..3� �48� 01:�. � � B� ��02/�4�� 01:�/,7d� �-:<�,7_�
4-,5.2� 486,�0���� �8E-�=�?� .7E-8.702.�?� 5�8.8=-@.�?� 5�808D-@.�?� /59.-@.�� B� -.c-�
�/848.�� 486,�/� �� �� ��-02�/,7b� ,67_=86705;.-�/2�6� -.c�=�� ,�:7=�� ��02/�4�C

�86,�08�� -.A84=7E-B.8�8�,-/.28D8� �545:8,�a7� �� .7,@702.8=�� 67�07:-� B�
��01@5..3� ,� .5>� ,��07:7@7� ��5E-702.�9� :� �E��0-.� �28D8:.-� 3,03�� �8<81�
�58<9-:.�B� �48E5�� :03� 486,�/� �� 8�,-/�C� �.A84=7E-B.8�8�,-/._� �545:8,�a5� .5�
=8;5� ,�. ��.�/� � �/�9-B.8C� �8D8� A84=�,7..3� � � .5� E-05��43=8,7.�B� �548,7.�B�
�48E5�C� ^-B�.8?� �28D8:.-� ,� ���/5=-� �-:,�a5..3� �,70-A-�7E->�486�8@7/-� �54B86.-�
�48��?� a8� � / �=�011/2� �47D.5..3� ,��07:7@-,� :8� 8,808:-..3� �8=�p1/54.�=� �
/59.808D-3=�d� 84D7.-6�1/2�3� .7� <76-� E5./4-,� -.A84=7/�67E->� ��4��b� =5/8:�@.-�
�0�;<�� �48,8:3/2� 4-6.8D8� 48:�� �8.��4��� �8=�s1/54.�9� �48�-,� 67� �45:=5/7=��
v�-02.81� ��4��d� �� �5450-�� ��/7.2� :03� �4898:;5..3� 7/5�/7E->� �5:7D8D-@.�9� -�
	54-,.�9� �7:4-,� , �01@5.8� ��/7..3� �48� ,��84��/7..3� �8=�p1/54.�9� /59.808z
D-B� .7� �48�79d� 8A84=05..3� =5/8:�@.�9� 48648<8�?� �48D47=� ��4�-,?� :� �08=.�9� -�
��4�8,�9� 48<-/� �545:<7@7_/2�3� � -B�.1 ,7/ � � , :4 � �8 ,7 .8= � � ,�:-� 6?� :8:7/�8=�
505�/48..8>� ,54�->� =7/54-70�C� ���07:7@-� ��5E-702.�9� :� �E��0-.?� :-302.-�/2�
3��9� 47.-c5� .5� <�07� �8,s367.7� 6� .58<9-:.-�/1� 48<8/�� .7� �8=�p1/54-C�
e.7B8=03/2�3� 6� .8,�=�� -.A84=7E-B.�=�� /59.808D-3=�C

e7�/8��,7..3� �	�� ,� 8�,-/-� ,5:5� :8� ��43=8,7.8�/-� .7,@7..3� -� ,�98,7..3� .7�
-.:�,-:�702.-� 8�8<0�,8�/-� �/�:5./-,C� e7�/7�8D8� .7,@7..3� 67�8<�� �	�� .7:71/2� �/�:5.z

/7= �4-6.8=7.-/.-� .7<84��8�,-/.-9��8�0�D?�=8;0�,-�/2��8<�:�,7/��8�,-/.-�=74c4�/�?�3�-�
.7B<-02c� �8,.8�,-:�8,-:71/2�>9.-=� �-6.7,702.�=� =8;0�,8�/3=C

�A5�/�,.�=�� -.�/4�=5./7=�� ,�0�,�� .7� 3�-�/2� .7,@702.8D8� �48E5��� ,�
�=8,79� A�.�E-8.�,7..3� 8�,-/.28D8� �545:8,�a7� 3,031/2�3� 45B/�.D8,7� -� /5�/8,7�
8E-.�7� 6.7.-?� �/�:5./-,C� �8/8@.5� /5�/�,7..3� 3�� =5/8:� �8�545:.28>� 8E-.��� 6.7.2�
�-:-D47_� 6.7@.�� 4802� �� �-:D8/8,E-� �/�:5./-,C� �:.7�?� /-02��� /5�/8,�B� �8./4802?� a8�
,�01@7_� ,� �5<5� ,50���� �-02�-�/2� 4-6.84-:.�9� 67,:7.2?� ,��8.�,7.�9� PT� 8<=5;5.�B�
�48=-;8�� @7��?� .5:8�/7/.-B� :03� �545,-4��� �8=�.-�7/�,.�9� �=-.2� -� �48:��/�,.8�/-�
=��05..3� �@.-,C� �7� 456�02/7/79� /5�/�,7..3� �86.7@71/2�3� D-�547�/�,.-�/2�/� -.c-�
A7�/84�?� 3�-� .5� �8,s367.-� 6� -./505�/�702.81� .5:8�/7/.-�/1?� 705� ,-:<�,71/2�3� .7�
456�02/7/79� /5�/�C� �,84@�B� �-:9-:� :8� .7,@702.8�, �98,.8D8� �48E5��� 6



http://www.computer-museuin.ru/index.htni
http://www.computerhistory.org
http://www.n-t.0rg/tp/it/hvm/htm%236
http://www.larrysworld.corn/hislory.htrn



























































































