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89:;/./] <= 8/9=-8= >))9?<=8= @,) /< 8,A;,) 3/<B@/ =<=C=) =-;,
.,D)/ -7<B8=8 8/ <= ,)8/- =89B-B.;)=;B7= -E9/), A/ F 8/ 9=)C, 8/
G /H@/8B8= @,) /< ")/.B8/-;/ 8/ <= J@ED<BA= | .? B-B. ;), 8/ (,DB/)J
-, - A-/A?/-AB=G ./ 8B.@,-/1 G K
LM ,;B>:N?/./ =< ./O,) P/-;/ 8/< B-B.;/)B, 'ED<BA,

QM ,9?-BNE/./ /..;= @),7B8/-AB= =< ./0,) B-B.;), 8/ (,DB/)-,
M3:0/./ I< -IP,AB, /- <B.;= @,) /< ;R)9B-, 8/ AB-A, 8:=. @=)= <,.
/)>/A;,. 8/< ,)8B-=< Q 8/< =);:A?<, 8/< S8BP, ,-;/-AB,., 89B-B.J
;)=B7,

') <=. 7:=. @),Al.=</. 8/< A,-;I-AB,., @,@?<=) 8/ =-?<=ABS-G /< 8,A;))
3/<B@/ =<=C=) =-;,. 8/9=-8= <= -?<B8=8 8/ <= ,)8/- =89B-B.;)=;B7= -EJ
9/), 8/ F8/9=)C,8 G /H@/8B8= @,) /< ')/.B8/-;/ 8/ <= |@ED<BA=
A,- <= >B)9= 8/< B-B.;), 8/ (,DB/)-,G @,) A,-.B8/)=) N?/ /[.] ,)8/-=]
QB/—,, N?/D)=-;= <,. ) A?<,. M- 99/)— LM 8/ <= ,-.;B;?ABS-
=AB,-=<G 8/ <= N T 8 UUVG | | F 8 <=1/ 8 FF
P?=<9/-;/ . .,<BAB;= <= .?2.@/-.BS- @),7B.B,-=< 8/< =A;, =;=A=8, /- )=J
CS- 8/ N?/ B—>)B—P/ ,.;/-.BD</9/-;/ <,. ;/H;,. )I<=AB,-=8,.

=)= )/.,<7/) .,D)/ <= 9/8B8=G@),7B.B,-=< B9@/;)=8= ./ W=)X /< =-XJ
<B.B. ./@=)=8, 8/ A=8= ?-, 8/ <,. A=)P,.G ;,9=-8, /- A,-.B8/)=ABS- <=. <BJ
9B;=AB,-/. N?/ <= 8,A;)B-= | <= 0?)B.@)?8/-AB= B9@,-/- X< >=<<=8,) /- /.;=
,@,);?-B8=8 @),Al.=< [ =A?/)8, A,- <= ;/.B. ;)=8BAB,-=< 8/< ,-./0, 8/
=8, I- 1.;= 9=;)B=G <= .?.@/-.BS- .S<@ /. @),A/8/-;/ A?=-8, = @)BJ
9/)=7B.;= 18/ 9=-N= ,.;/- .BD</ .?)P/ <= ;)=-.P)/.BS- 8/ <,. @)/A/@,,
2@/NB, )/ 8/ 8/)/IAW, N'>/ /< 8/9=-8=-;/ [.;B9= N’>/D)

A,-.;=-;/ 1)/@/;B8= 0?)B.@)?8/-AB= ./ —0’> =)X 1 _<: 2. B; )B— /- I<
=!X<B.B. 8/< A=., .,9/;B8, = .? A,-.B8/)=ABS-

(
B9= /< =A;,) N?/G 8/ =A?/)8, A,- /< -?9/)=< 8/< =)::A?<, 8/

# )>0
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FU 1
<= ,-.;B;?ABS- =AB,-=< | A,- <= )/P<= 8/ <= /I TU 8/ UUVG <,. 8/J
A, 1)].,<?AB,-I. ;BI-I- A=)XA:/) P/-l)=< | =D.;)=A;,G | ,D<BP=- @,)
BP?=< = <= =89B-B.;)=ABS- @ED<BA= | = <,. @=):BA?<=)/.G /- ==/
S)8/-/. .- ASE-9/-/ 8/ :B@, B-8B7B8?=< | A-A); | S<,)BP/- @=)=
[<,. >?-AB,-=)B,. .?D=<}/)-,. |- A?=-;, -, .J=- A,-)=)B=. =< [.;=

>?-8=9/-;=< , = <=, </ll. [-;=8=. [.=. @)/9B.=. P/-))=</.G A, A<’>|/
N?/ W=l 8/.7:,G 8/ @,8/) A?=-8, ./ [H@B8/- S)8/-/. B9@/).,-=</. | ,D0/J
;B7=. GA,- I< @);/H;, 8/ /I0/)AB;=) <= @,;/.;=8 )/P<=9/—;=)B=G A,9, JA?))
/- I< A=., 8/< =A;, =89B-B.;)=;B7, A?/.;B,-=8,
< =);:A?<, M-?9/)=< \\ 8/ <= ,-,;B;?ABS-" =AB,-=<G -,)9=

N?/./ [.;B9= ,.;/-.BD</9/-;/ N?/D)=-;=8=G ./ <B9B;= = /H@)/.=) N?/ A,J
N/.@,-8/ =< ")/.B8/-;/ 8/ <= /|@ED<BA=G A)9, .?@)/9= =?;,)B8=8 =89BJ
-B.;)=;B7=G /0HA/) <= @,;/.;=8 )/IP<=9/-;=)B= /H@B8B/-8, S)8/-/.G 8/A)/;,
N)/.,<?AB,-/. @=)= <= A?9@<B8= /0/A?ABS- 8/ <=. </Il. '), Il @)IAI@;,
A,-.:B;?AB,-=< -=8= /H@)/.= /- )I<=ABS- A,- <= =</P=8= @=);BA?<=)BS8:
<=. S)8/-1.G , <= .?2@7?/.;= P/-))= <BS 8 8/ <,. 8/A);,. 1)/.,<?AB,-/.G -B
@,8 )— 8/AB)<, /- )=CS- 8/ N?/ [.;=. )/IP?<=AB,-/. 8/ 8/;=<</ )SB =)B=J
9/-, A)).@,-8/- = <= S)DB;= 8/ -A B7B8=8 8/< </PB <=8,) I -, = <= 8/<
-.B;?l/-;] B <= )/P<= N?/ .| A,- 88/)- N?/D)=-;=8= =@/-=. /-?-AB=
.= ,)/YA< . 8/ =A;,. =89B-B.;)=;B7,.G .B- 8/; /)QB-=) <= -=;?)=</C=
0?):8BA= 8/ A=8= ?-, 8/ I<<,. G @,) <, 9/-,.G .?. 9,8=<B8=8/. .B-P?<=)/.G
-, .7/ AS9, W=I= @,8B8, N?/D)=-;=)./ [./ 9=-8=9B/-;, A,-.;B;?AB,-=<

8/ 9=-/)= ,.:/-.BD</  8B)/A;= . @,.BD</ N?/ /- <= .]-:l-AB= 8/>B-B;B7=C
9,9/-;, I- N?/ /< >=<<=8,) 8B.@,-/ 8/ ?-= 9=I,) <BD/);=8 8/ =@)/AB=J
ABS-G @7?8B/)= <</P=).] = A,-A<?.B,-/. 8B.;B-:=. '), I- <= ,@,);?-B8=¢

@),Al.=< 8/ <= .2.@/-.BS-G -, /. 8/< A=., =A/@;=) /< @)B9/) @<=-;/=9B/-;
>)9’)< 8, @,) <= 8/9=-8=

') )= @2):G -, ./ W= .B.:/9=:BC=8, =E- ?-= 8,A;)B-= -=AB,-=< .\Y
D)/ <=. 8B>/)/-AB=. )=</. N?/ IHB.;=- /-})] S)8/-l.G 8IA);,. | )I.,<?J
AB,-/. - <=.</l. -, I I-A?/-})= ?- 8/)),;/), >BO, | ./P?), @=)= ./J
O=<=) 8B.;B-P,. /-;)/ I.=. A=;/P,):=. 8/ 8/AB.B,-/. 8R <= =89B-B.;)=ABS-]
= E-BA= 8B.@,.BABS- N?/ @=)AB=<9/-;/ )/P?<= [.= 9=;/)B= /. I< =);:A"
YL 8/< S8BP, 8/ RPB9/- '<:;BA, | ?-BAB@=<G @)/A/@;, N?/ /- )/=<B8=¢
-, @N9B;/ 1.;)?A;?)=) ?- A)B;/)B, @)/AB., .,D)/ <= P/-/)=<B8=8 8/ <,.
8/A);,. , <= @=);BA?<=)B8=8 S /.@/AB=<B8=8 8R <=. )/.,<?AB,-/.G @,)N
-)9= ./ )I9B;/ = <=. A,;?9D)/. =89B-B.;)=;B7=. .,D)/ /< @=);BA?<=)
=8= ./ 8BA/ =<<: /- )/<=ABS- A,- <=. S)8/-/.

( (

| A,-.B8/)= BP?=<-B/-;/ B->)B-PB8, /< =);:A?<,M<B;/)=< ="M 8/<
/A);, V 8/ FG 8B.@,.BABS- N?/ 8/</PS /- <,. 9B-B.;),. <= >=A?<;=8
8/ IH@/8B) <=. S)8/-/. -/Al.=)B=. @=)= <= A?9@<B8= /0/A?ABS- 8/ <=. <
| 8/A);,. )/IP<=9/-;=)B,.G @,)N?/ <= 8/</P=ABS- 8/ A=)XA;)"@/)9=-/-;/
B9@<BA= N?/ = @=);B) 8/ .? 7BP/-AB= <=. S)8/-/. =89B-B.;)=;B7=. .,<=
;/ @?/8/- 8BA;=)<=. <,. 9B-B.;),. | -, /< P,DB/)-,

< =);:A?<, T 8/ <= =A;?=< A,8B>BA=ABS- A,-.;B;?AB,-=< 8BA/ N?/
9B-B.;),. @?/8/- /0/)A/)G D=0, .? @),@B= )/.@,-.=DB<B8=8G =<P?-=. 8/
>?-AB,-/. N?/ A)).@,-8/- =< ")/.B8/-;/ 8/ <= /@ED<BA= A9, .?7@)/9=
=?,;,)B8=8 =89B-B.;)=;B7=G @)/7B= 8/</P=ABS- [ ,)8/-= BP?=<9/-;/ N



<= </l .JO=</ A?X</. .,- <=. >?-AB,-/. 8/</P=D</. P)/P= <= -))9= N?/G
-, ,D.;=-;/ <= =7?;,)BC=ABS-G /< ")/.B8/-;/ @,8)X )/7,A=) , )/>,)9=) <,.
=A;,. | )/.,.<?AB,-/. IH®/8B8,. @,) /< 8/</P=;=)B,G )/=.79B/-8, <=. )/.J
@,-.=DB<B8=8/. A,-.BP?B/-;/.

= @,;/.;=8 8/ /[H@/8B) <=. S)8/-/. -IA/.=)B=. @=)= <= A?9@<B8= /0/J

A?ABS- 8/ <=. </ll. .| <= ,;,)P= <= ,-.;B;?ABS- =AB,-=< =< ")/.B8/-;/ 8/
<= /@ED<BA= I=);:A?<, M-?9/)=< LM"G @/), /.= =;)BD?ABS- @?/8/
J) 8/</P=8= = <,. 9B-B.;),. 8/ =A?/)8, A,- <= /I 8/ -=7/C

N?/ ./ W=l 8=8, = <, 9B-B.;),. <= =7?;,)BC=ABS- @/)9=-/-;/G _@7?/8/ I<
N/.B8/-;/ )I=.29B) /.= >=A?<;=8 A,-.;B;?AB,-=<L '=)/A/ N?/ ..G @,)N?/
@=)= I<<, </ D=.;=):= 9,8B>BA=) , 8/),P=) /< 8/A)/;, 8/ 8/</P=ABS- , <B9BJ
=)<, [- .2, =<A=-Al. 'I), .B @/)9=-/A/ 7BP/-;/ /< ,)8/-=9B/-;, 8R =?J
;,)BC=AB,-/.G _@7?/8/ I< &/>/ 8/< .;=8, [- 8/;/)9B-=8, -/P,AB, 8BA;=) /<
9B.9, <=. 9/8B8=. N?/ 0?CP?/ A,-7/-B/-;/.L = ,-.;B;?ABS- -, 8/.J
A=);= <= WB@S;/.B. 8/ N?/ .. @?/8= W=A/<, B 8/ =A?/)8, A,- I< =);:A?<,
T8 Il/.,;=?,G /<")/.B8/-/G 8/ <= |@ED<BA= A,-.)7=G -, ,D.;=-;/

<= 8/</P=ABS-G <= >=A7?<;=8 8/ )/7,A=) , )/>))9=) <,. =A;,. | )/.,<?AB,-/.
/H@/8B8,. @,) /< 8/</P=;=)B,G /. @,)N?/ -, ./ W= 8/.@)/-8B8, @,) A,9J
@</;, 8/ .? @,;/.;=8 A,-.;B;?AB,-=< +=.;= 8S-8/ <</P?/- [H=A;=9/-;] <=.
=;)BD?AB,-/. 8/< ")/.B8/-;/ [- |.;/ I7]-;,G | W=.;= N?R @7?-;, @?/8= ;/J

-/) B-AB8/-AB= /- <= 8B<?AB8=ABS- 8/< A=., /< =A;, 7,<?-;=)B, 8/< 9B-B.;),
/- I< .I-;B8, 8/ IH@ /8B) A,-0?-;=9/-;/ A,- .? .?2@/)B,) 0/)X)N?BA, /< ,)J
8/-=9B/-;, )|.@/A;B7,G .,- A?/.;B,-/. N?/ /- )/=<B8=8 8/.D,)8=- <,. <:J

9B;/. /- N?/ ./ 9?/7/ /< 0?CP=8,) /- /.;= ,@,);?-B8=8 8/ <= .?.@/-.BS-
@),7B.B,-=< .;=. .,- 9=;/)B=. 8/ >,-8, N?/ 8/D/- /.;?8B=)./ /- <= ./-]

:/-AB= 8/>B-B;B7=G

(
D./)7= /< 8/9=-8=-:/ N?/ /< =A;, =89B-B.;)=;B7, =A?.=8, 8B.@,-/
N?/ 8/D/ @?D<BA=)./G @/), ,)8/-= = <= 7/C .? B-9/8B=;= =@<BA=ABS- B
/9D=)P,G <= @?D<BA=ABS- -, ./ W= />/A;?=8, | |= /< ,)8/-=9B/-;, W= @),J

8?AB8, <= @</-B;?8 8/ .?. I>/A;,.

=8= <= AB)A?-.;=-AB= 8/ N?/ =< /H@/8B/-;/ -, ./ =P)IP=),- <=. @)?/J
D=. -/A/.=)B=. @=)= =A)/8B;=) N?/ <= 8/AB.BS- /-0?BAB=8= W?DB/./ .B8
=@<BA=8= =-;/. 8/ N?/ ./] W?DB/./ )/=<BC=8, .? @?D<BA=ABS-G /.;= =<= ?-
;=)B= -, 1.;X /- A,-8BAB,-/. 8/ =@)/AB=) <= 7/)8=8 8/< A=)P,G I= N?/ ./
;)=;= 8/ ?-= A?/.;BS- 8/ W/IAW, | -, ./ W=-;)=:8, <,. [</9/-;,. 8/ 0?BAB,
B-8B.@/-.=D</. @=)= 8/9,.;)=) <= =./7/)=ABS-

(

- <= 8/9=-8= ./ W=A/ ?- A,;/0, 8/ <=. 8B.@,.BAB,-/. A,-;/-B8=. /-
/< =);:A?<, .JA?-8, 8/< =A;, =89B-B.;)=;B7, =;=A=8, A- <=. 8/ <= /I
8/ FFG @=)= <</P=) = <= A,-A<?.BS- 8/ N?/ =N?R< 8/.D,)8S <,. <:9B;/. ./J
0=<=8,. /- I< [.;=;?;, <IP=< =< A,-A/8/) = <=. =?;,)B8=8/. @,<BAB7=. <= >=]
A?<;=8 8/ =89B-B.;)=) 0?.;BAB= /- 9=;/)B= @/-=<

BA/ /< =);:A?<, Q 8/ <= /Il 8 FF N?/ :8, B9@)/., <</7=)X [-
.? @)B9/)= @XPB-= <= =-,;=ABS- 8/ .? >/AW=G <?P=) 8/ @?D<BA=ABS- | -
D)/ 8/< /.;=D</AB9B/-;, N?/ <, /8B;/ P)/P= N?/ <= B->)=AABS- 8/ /./] @)/J
Al@;, W=)X B-A?))B) =< @),@B/;=)B,G P/)/-;/ , 8B)/A;,) 8/< [.;=D</AB9B/-;,



/- 9?<;= A,-7/);BD</ /- =))/.;,G N?/ B9@,-8)X- <=. =?;,)B8=8/. 8/ @,J
<BA:= - /< =);:A?<, ./P?-8, 8/< =A;, 8/9=-8=8,G /- =)9,-:= A,- [< A,-]
.B8/)=-8, A?=);,G ./ )IP?<= <= 9B.9= 9=;/)B= | ./ 8=- B8R-;BA=.">=A?<
;=8/. = <= @,<BA:= @=)= R>/A;,. 8/ B9@,-/) <=. .=-AB,-/. = 8B.@,.BAE
=89B-B.;)=;B7=G /- )/=<B8=8G -, W=A/ 9X. N?/ )/@/;B) /< ,)8/-=9B/-;,
</P=< | A/OB)./ =< [.@:)B;? 8/ R.;/ - :=</. AB)A?-.; —-AB G -, =@=)//
<= ,.;/-.BD</ 7B,<=ABS- 8/ <= «/| N'>/ 8= @=., = <= .?2.@/-.BS- @) 7B.B;-
| <= 9/8B8= B9@/) 8=G @,) /.;/ =.@I/A;,G )/. '?< = B9@) Al8/-;/

- < =);:A?<, V 8/ <= /I 8/ FF"./ 8BA/ N?/ <=. =7;,)B8=8/. 8/
@,<BA:= B9@/8B)X- <= >B0=ABS- 8/ A=);/</. , 8/ =7B.,. , B9@)/.,. 9?)=<
, <=]8B.;)BD?ABS- 8/ 7,<=-;/.G /- N?/ .| @),7,N?/ = <= A,9B.BS- 8/ A?=<
N?B/) 8/<B;, , 7B,<=ABS- 8/ <= </IG | )/;B)=)X- , 8/A,9B.=)X- <,. N?/ W=

- .B8, >B0=8,. , ./ /.;R- 8B.;)BD?1/-8, [/ =A?/)8, A,- /.;= -)9=G
<= >?-ABS- @,<BAB7= N?/8= <B9B;=8= = B9@/8B) <= >B0=ABS-G , =)/
A,9B.=) <,. A=);/</. | B9@)/.,. |= >B0=8,. .;= =@)/AB=ABS- /.;X A,->B)J
9=8= @,) /< B-AB., ./P?-8, 8/ <= 9B.9= G)/P<= </P=<G A?=-8, 8BA/ N?/ <
).@,-.=D</. 8/ ;=</. W/AW,. B-A?))B)X- /- 9?<;= A,-7/);BD</ /- =))/.;,G
N?/ B9@,-8)X <= =?;,)B8=8 )/.@/A;B7= 0?8BAB=< | ?D)=l= <= =<=
;:)B:/\

") )= @=);/G /< =);:A?<, 8/ <= 9B.9= </I 8B. @ -11 / B9@,-8)X
@) <=).@/A;B7= =?))B8=8 0?8BAB=< 97<:= 8/ ° = A-J
7/);BD</ /- =))/.;,G = <,. N?/ @,) 9/8B, 8/ /A)B,, BQ@)/.,. 7/-8B8,.

8B.;)BD?B8,.G , /H@’?/ . =< @ED<BA,G , - <’?P:) @ED<BA,G =?HB<B|
, A,,@/)/- = <= A,9B.BS- , I[0/A?ABS- 8/ ?- W/AW, A,-;/9@<=8, A,9, 8/J
<B;, @,)\<=</IG =?-N?/ [< =?HB<B,G <= B-AB;=ABS- , A, @/)=ABS- -, W=I:
)/.?<;=8, B /< 8/<B;, , 8/<B;,. <</P )- = A, 9/ /)/ >)?.))=)./G <= .=-J
ABS- / 8?@<BA=)X !?D)=l= <= =<= ?-B;=)B=

| <= </IA;?)= 8/ <,. =2);:A?<,. VQ I 8/ <X /Il 8/ FF .l A<BP/G
.B- -/A/.B8=8 8/ 9:|,)/. /.>?/)C,. 8/ /HRP/.B. 0?):8BA=G N?/ <= >=A?<;=8
@=)= B9@,-/) <=. .=-AB,-/. A,-;/9@<=8=. /- /.,. @)/IA/@;,.G A)).@,-8/
[HA<?.B7=9/-;/ = <=. =7?;,)B8=8/. 0?8BAB=</. 9@<:AB;=9/-;/ ./ </ -Bl.

P=- /.=. @,:/;=8/. X <= @,<BA:= =. >?-AB,-/. 8/ /.;= B-..B;?ABS- N?/8=-
)/8?AB8=. = BO@/8B) <= >B0=ABS- 8/ =7B.,. 9?)=</. /- <,. A?=</. ./ B-Al
=< 8/<B;,G , = 8/A,9B.=) <,. [.A)B;,.G 7,<=-/. | 8, PR-/), 8/ @),@=J

P=-8= N?/ @/).BP= /< 9B.9, >B-

"N\ =);:A?<, ./IP?-8, 8/< =A;, =89B-B.;)=;B7, 8/9=-8=8, -, <B9B;S
<= =A;?=ABS- 8/ <= @,<BA:= = <= S)DB;= N?/ ./O=<= <= </IG .B-, N?/ <
)=<BCS W=.;= R< /H;)/9, </ B-7=8B) <= /.>/)= 8/ A,9@/;/-AB= 8/ <=. =7?;
)B8=8/. 0?8BAB=</. [ /.;= 9=-)=G <= @?P-= /-;)] I< =);:A?<, ./P?-8, 8/
<= 8/AB.BS- =89B-B.;)=;B7= =A?.=8=1 <,. @)/A/I@;,. </P=</. |- AB;=G .?
= @)B9/)=7B.;=1 /- >))9= ,;/-.BD</ S<, @,) /.;/ =.@/A;, [. @),Al]
8/-;/ <= .?.@/-.BS- @),7B.B,-=<

- 9R)B;, 8/ <, IH@?/.;,G /< ,-./0, 8/ .;=8,G =<= -B;=)B=G

1

<M?.@R-8/./] @),7B.B,-=<9/-;/ I< =);:A?<, .IP?-8, 8/ <= ,)8/- =8J
9B-B.;)=;B7= -E9/), 8/ F 8/ 9=)C, 8/ G /H@/8B8= @,) /<")/.B8/-;/
8/ <= /@ED<BA=1 .? B-B.;), 8/ (,DB/)-,G @/), .S<, [- A?=-;, [./ =)J
A?<, A->B/)) = <= @,<BA:= <= >=A?<;=8 8/ B9@,-/) <=. .=-AB,-/. 8/ 97<
I =))/.;, 8/ N?/ ;)=;=- <,. =);:A?<,. VQ I 8/ <=/l 8/ FF



M BRP=./ <= .?.@/-.BS- @) 7B.B,-=< 8/ <=. 8/9X. 8B.@,.BAB,-/. 8/
<= )8/- =89B-B.;)=;B7= 8/9=

S@B/./ | -,;B>:N?/./

=)<,. (?.;=7, ))B/;= M <7=), =0B=, 2,<=0,.G /A)/;=)B,
O & 2 #
# $= % # #8 & . $ & % $ &
' # @ 7& &*# & 9¢(
6 66
z
Z
A () % # & 9 # #
&# 0 # $ '"?% 0 #4 $ @ 03B08 $6
# &# &+ # OH# - # * &S#S H#it
#%& # # + C23 0344D8 #$ # 6
, *& E & * $ E '# 8
$ & ?#  T7& # % # # T& # $6
9 EE 7& &+ # ' (
() # 9 # # # $ 6
() <% =8 % $# + & (
I( 5 ?$  0(4F0() # &6
( L # #@ O &#
$ ' ’7$ 0 $@ 4 030 # 6
#oO# ()?#  # & $+
3 03B0 # &# %9 # & 9 ' 6
# # & # + O# 9
(
- /0/)ABAB 8/< 8/)IAW, A,-.=P)=8, /- [< =);:A?<, U 8/< G <,.
8A,,)/ 3)=-AB.A, *?</;= +,<P?:- | <>,-., .=C= ))/-, ./ W=- W/AW,

)// /< 0’?BAB 8/ <= )/>/)/ AB= @ )— A,=8I1?7=) = <= 8/9=-8=G | =89BJ
/- .= A=<B8=8 W=- B-;/)@7?/.;, I< )/A’?) 8/ .E@<BA= A,-))= /< =7;,

8/< ./O,) ,-.10/), .?.;:—AB:S,)G 8,A;,) ))B/;:G @,) A?=-;, -, 8/A)/;S
<= .2.@/-.BS- @),7B.B,-=< 8/< =);:A?<8/ <= )8/- 89B-B.;)=;B7= -EJ
9/), < 8/ G

= .,<BAB;?8 8/ .?.@/-.BS- @),7B.B,-=< >,)9?<=8= @,) /< 8/9=-8=-;/G
8,A;,) 3/<B@/ =<=C=) =-;,.G ./)/>/):= = 8BAW= ,)8/- /- .? ;,;=<B8=8G
/- 7B);?8 8/ <=. 9B.9=. A,-.B8/)=AB,-/. @,) <=. A?=</. W= @/8B8, ./ =-?J
</ | =< =);:A?<, ./P?-8, /- @=);BA?<=)G @,) )=C,-/. N?/ /< ./O,) ,-.1J
0/), .?.;=-AB=8,) W=<<S .?>BAB/-;/.G /- @=);/G @=)= 8/A)/;=) <= .?.@/-.BS-
8/ 8BAW, =);:A?<, [- A?=-;, |- R< ./ >=A?<;= = <= @,<BA:= @=)= B9@,-/) @/J

=, 8/ 972<;= | =)).;, @,) <=. B->)=AAB,-/. @)/7B.;=. /- <,. =);:A?<,. VQ
| 8/ <= /I 8 FF
< 8/9=-8=-:/ -, >?/ 9?1 @)/AB., /- A?=-:, = <= 7B,<=ABS- 8/ -,)J

9=. .2@/)B,)). @,) I< =);:A?<, <8/ <= )8/- <?8/ 7=P=9/-;/ = =N?/<



=);:A?<, @=)= /-8/)/IC=) .? =;=N?/ A,-;)= I< ./IP?-8, '), ./ )/>B/)/ ;=9\
DBR- = =9D,. A?=-8, 8BA/ N?/ -B /O <,. A,-.B8/)=-8,. -B /- <= @=);/ 8B.J
@,.B;B7= 8/ /<<= 19l AB,-= <= :?,,)BS 8 078BAB=<G —)BD'>|R 8,</
9/-;/ O/< 0?CP=9B/-;, 8/ <,. W/AW,. /- /<<= 8/;/)9B-=8,. = <=.G=7?; )BJ
8=8/. 8/ @,<BA:=G <, A?=< </ @=)/A/ 7B,<=;,)B, 8/ <=. 9B.9=. 8B. @ .BAB
N?/ .| @)/;/-8/G .IPE- R<G )/P<=9/-;=) G G
B /-;), 8/ <= =AABS- @,@?<=) 8/ -?<B8=8G N?/ D?.A= E-BA=9/-;/ /< B¢
@/)B, 8/ <= </P=<B8=8G <= .,<BAB;?8 8/ .?.@/-.BS- @),7B.B,-=< 8/< 8,A;,)
</:= +,<P?:- 8/D/ -1 '=ODBR- A,9, ?-= =8BABS- 8/ <= 8/9=-8= ,)BJ
PB-=<G /- A?=- @)/AB.= <=. -))9=. N?/ A,-.B8/)= 7B,<=8#< =);:A?<,
B | /H@<BA= /< A-Al@;, 8/ .? 7B,<=ABS-

aBI-H I ))A?))-1G @=)= >?-8=) .? .,<BAB;?8G N?/ 8BAW, =);:A?<,
7B,<= ,.;/-.BD</9/-;/ I< =);:A?<, U 8/ <X ,8B>BA=ABS- ,-.;B;?AB,-=< |
<,. =); A?< QI V 8/ <= 9B.9= /I 8/ FF N?/ ./ ;)=,=G 8/ W=A/)
A’>9@<B) @ ) <= @,<BA:=G =< 8B.@,-/) N?/ R.;= B9@,-P= <= @/-= 8/ 8//
@=)= ;,8= A<=./ 8/ BO9@)/.,. N?/ -, A?9@<=- <,. )/IN?B.B;,. </P=</.G , @,)
9/8B, 8/ <,. A?=</. ./ @),7,N?/G J B-AB;/ , .l A,,@/)] = <= |0/A?ABS- 8/
8/<B;,. , 8/ A,-))=7/-AB,-/.G @7/.;, N?/G = .? /-;/-8/)G 8BAW= @/-= .S<,
@,8)X )/A=/) .,.D)/ <,. B9@)/.,. N?/ ./ /.;R- >B0=-8, X< @ED<BA, , ./ /.;R-

a 8B.;)BD?1/-8,G @/), -, .,D)/ <,. N?/ .BO@</9/-;/ .| I-A?/-})I- |- @,8/)

8/ =<P?-= @/).,-= H@<BA= =.. .? @7?-;, 8/ 7B.;=1

[ 71 A<=)=9/-;/ N?/ |.;] =);:A?<, 8/ <= )8/- 89B-B.;)=;B7= /.;X
/- =DB/);= A,-;)=8BAABS- A,- <= 8B.@,.BABS- A,-.;B;?AB,-=< AB;=8=1 A,-
=);:A?<,. 8/ <=+ 8/ FF ;)=-.A)B;,. l/< + /< VQ"G @,) A?=-;, /J
;=D</Al ?-= @/-= /< 8/A,9B.. @,) ?- W/AW, N?/ <= </| -, W= A,-.B8/)=8,
8/<BA;?,..G A9, /. I< 8/ ;/-]) I.;= A<=./ 8/ B9@)/.,. , N?/ <= </l A,-J
.B8/)= B))/IP?<=) /. N?/ -, ./ IH@)/./ I- <,. BO@)/.,. .? ,)BP/-G | /.;, <,
A=.;BP= /- A=D/C= 8/<)/.@,-.=D</ 8/ <= /8B;,)B=<G -, 8/< @),@B/;=)B, ,
118,) 8/ <,. BO@)/.,. =9DBR- A,-.B8/)= 8/<BA;?,.,.G<= </l /< W/IAW, 8/
>B0=)8B.;)BD?B) B9@)/.,. /- <,. A?=</. ./ B-AB;/ = <= A,9B.BS- 8/ ?- 8/\
<B;, , = <= 7B,<=ABS- 8/ <= «/I

'=)= =A<=)=) 9X. .? @/-.=9B/-;, 8BA/G =8/9X.G /< 8,A;,) *?</;= +,<J
P?:-1

") =-;,G B/ @,8/) 8/ ?- AB?8=8=-, ./ [-A?/-;)=- BO@)/.,. .B-

@B/ 8/ BQ@)/ =G <=. =7?;,)B8=8/. 8/D/)X A,-8/-=) = N?B/- <,. BO@)B9B¢
= N?B/- <, B/ / /-.? @,8/)) B/-G@,8/) 8/ ?- AB?8=8=-, ./ [-A?/-G\ \
;):- 89@)/.,. /- <,. A?=</. .| B-AB;/ = <= A,9B.BS- 8/ ?- 8/<B;, ,=<=7B,J
<=ABS- 8/ <= </IG <=. =7?;,)B8=8/. 8/D/)X- .=-AB,-=)<, .B <,. W= >B0=8
<,. W= 8B.;)BD?B8,G 8/ <, A,-;)=)B, -, ./ W= A,9/;B8, -B-P?-= 7B,<=ABS
B /.;,. B9@)/.,. -, <</7=- @B/ 8/ B9@)/-;= 8/D/ =7/)BP?=)./ N?BR- /. /<

BO@)/.,) | 8/D/ A=.;BPX).I/</
. =);:A?<,. 8/ <= </l 8/ @)/-.= ! 8/ FF AB;=8,. /- <,. A,-.B8/J
)=-8,. 8/ <X )8/- 89B-B.;)=;B7= -E9/), < 8/ G | N?/ 8BAW, =A;,
8B.@,-/ N?/ <= @,<BA:= -=AB,-=< A?9@<= | W=P= A?9@<B)G .,- <,. -E
G G | << I<<,. .l A,-A);= IHA<?.B7=9/-;/ <= 8BAW= )8/- 8J
9B-B.;)=;B7=G / B-A<?.B7/ /< A,-;/-B8, 8/ A=8=?-, /.;X .B-;/;BC=8, , ;)=-.J
A)B;, /- .? 9,;B7=ABS-

R=./ =W,)= <, N?/ 8BA/ /< =);:A? )B9/), 8/< =A:;, B-@-P-=8, | A?I=

IR



? @/7 BS- @),7B.B,-=< @B8/ /< A,=81?7=-;/ 8/ <= 8/9 \8 8,A;) *'></—
+ <P?:-1

= '<BA:= =AB,-=<G 8/ A,->)9B8=8 A,- <,.G A,-.B8/)=-8,. -/)BJ
).G @),A/8/)X B-9/8B=;=9/-;/ |- :.8, I< :/))B:,)B, -=AB,-=< = 8/A,9B.5)
<,.7,<=-;/. /- N?/ .| @),7,N?/ , B-AB;/ = <= A,9B.BS- 8/ 8/<B;,.G"<=. W,0=.
=-S-B9=.G <,. B9@)/.,. N?/ -, A?9@<=- <,. )/N?B.B;,. </P=</. | <,. [.A)BJ
.. 1 BO@)/.,. I- N?/"./ B-AB;/ , A, @/)/ = <= [0/A?ABS- 8/ A?=<N?B/) W/J
AW, A - /9@<=8, @,) <= </PB.<=ABS- A,<,9DB=-= A9, 8/<B;, , A,-;))=J
7/-ABS-

. -IA/.=)B, =W,)= ;)=-.A)BDB) ;=9DBR- <=. 8B.@,AB,-/. 8/ <= /I
8/ FF = N?/ ./ W=A/ )I>)/-AB= /- <,. A,-.B8/)=-8,. 8/ <= )8/-1

);:A?<, M ,8, BO@)/., <</7=)X B-.A)B;,. /- .? @)B9/)= @XPB-= <=
>/AW=G /< <?P=) 8/ .? @?D<BA=ABS- | /< -,9D)/ 8/< /.;=D</AB9B/-;, /-GN?/
./ W?DB/)/ /18B;=8, = B->)=AABS- = <, 8B.@7?/.;, /- /.;] =);:A?<, W=)X B-J
A?))B) =< @), @B/;=)B,G P/)/-;/ , 8B)IA;,) 8/< /.;=D</AB9B/-;, |- 97<;= 8/

G A,-7/):BD</. I =))I.;,G N?/ B9@,-8)X- <=. =?:,)B8=J

8/. 8/ @ <BA:= Z

);:A?<, VM =. =?;,)B8=8/. 8/ @,<BA:= B9@/8B)X- <= >B0=ABS- 8/ A=)J
:/</.”] 8R =7B.,. BO@)/.,. 9?)=</.G , <= 8B.;)BD?ABS- 8/ 7,<=-:/.G /- N?/
A @),7,N?/ = <= A,9B.BS- 8/ A?=<N?B/) 8/<B;, S 7B,<=ABS- 8/ <= </IG | )/;BJ

)=)X- | 8/A,9B.=)X- <,. N?/ W=I=- .B8, >B0=8,. , ./ /.;R- 8B.;)BD?1/-8,G
. )J.@,-.=D</. 8/ <,. W/AW,. N?/ .| A-19@<=- /- [.;] =);:A?<,
B- ’7))B)X " J- 97<:= 8/ ° =" G A,-7/);BD</ /- =))/.;,G N?/ B9J
@,-8)X <= ).@/A;B7= ?,,)88:8 0?8BAB=<
< =);:A?< N?/ ./ B-A<?l/ /- <,. A,-.B8/)=-8,.G -, ./ ;)=-.A)BD/
@, /.;=) ’?/)— 8/ <= A?/.;BS- =N?: @<—— /=8= =?- A?=-8, ;B/-/ AB/);=
)I<=ABS- A,- /< VQ
BA/ =.: /< =)::A?<, << 1 ='<BA:= @),WBDB)X <= AB)A?<=ABS- , >B0=Al
/- <?. 9?),. 8/ W,0=. =-S-B9=.G N?/ -, <</7/- @B/ 8/ BO@)/-;=G | <=,
\ 8/A,9B.=)X

.l E<;B9, =);:A?<, -, .S<, ./ )/>B/)] = <, 8B.@7/.;, I- I< =);:A?<, G
=))BD= ;)=-.A)B;,G .B-, = <, N?/ ))8/-= /G -, )/<=AB,-=8, /- <,. A,-.BJ
8/)=-8,. 8/ <= )8/- 89B-B.;)=;B7= [/PE- /.;/] =);;A?<,G ;,8, A=);/<
, 7,<=-;1 ;/-8)X N?/ /.;=) 8/DB8=9/-;/ >B)9=8, @,) .? =7?;,) , =?;,)/.G
@=)= @,8/) ./) >B0=8, , 8B.;)BD?B8, ') <= 7B,<=ABS- 8/ /./] @)/A/@;,
Z@<BA=)X <= @, <BA =< ). @ -.=D</ 8/< [. -D</ABQB/ ;, ;B@,P)X>BA, ?-=
ABS- 8/ 9?<;= 8/ ° = A- <= . <= A9@) D=ABS- 8/< W/AW,

< /[H=9B-=) <,. ;/H;,. 8/ <=/l 8/ FF N?/ =A=D=- 8/ ;)=-.A)BJ
DB)./G ./ [-A?/-;)= N?/ <=. B->)=AAB,-/. /.;=D</AB8=. /- <,. =);:A?<,. |
<< I=: A9, /- /< G -, 9/-AB,-=8, /- <,. A,-.B8/)=-8,.* [.;X- [-<=]
C=8=. /-;)/ .. | N?/ .? .=-ABS- /.;X /[-A,9/-8=8= .S<, = <=. =7?;,)B8=8/.
8/ @,<BA:= [. @,)N?/ @/);/-IAl- |.=. B->)=AAB,-/. = <= [.@/AB/ 8/ <=.
-)=7/-AB,-[. | -, = <= 8/ <,. 8/<B;,. ,.).@/A;B7,. @)/AI@;,. W=-
BS 8BA; 8@ @—)— =-;/-) <= @),8?AABS- 8/ B9@)/.,. D=0, /< A,-),<
8/< .;=8, A,- /I< ,D7B, >B- 8/ 7BPB<=) /.= =A;B7B8=8 /- ,)8/- = @)/7/-B)
A,-;):7/-AB,-/. , 8/<B;,. N?/ @?/8=- A,9/;/).] @,) 9/8B, 8/ <= @)/-.=
.= /. <BD)/ I- ;BI9@, 8/ @=C @/), )/.@,-.=D</G A,- =))IP<, = <=. </l|.G
A?=-8, =;/-;/ = <= W,-)= 8/ <=. @/).,-=.G =< ,)8/- .,AB=<, = <= ;)=-N?BJ
<B8=8 @ED<BA= G ./PE- <, @)/7B/-/ I< =);:A?<, F 8/ <= ,-.;B;?ABS- ,9=



= )/.@,-.=DB<B8=8 8/ <,. 8/<B;,. 8/ @)/-.= )IA=/ |- @)B9/) <?P=) .,D)/
<,. /18B;,)/.G N?B/)/ <= </I N?/ -, .| @),8?CA=- 89@)/.,. .B- /< @B/ 8/ B9J
@)/-;=1G /- AB/);,. A=.,.G .B- >B)9=)/.@,-.=D</ )/ @ .=D</. 8/ <=,
A,-)=7/-AB,-/. [.;=D</AB8=. /- <,. =);:A?<,. | . 18B;))/.
BO@)/.,)/. IG -=8= 9X. N?/ .,D)/ I<<,. )/A /- <=, :-AB -1, @)/7B

=);:A?<, <<A,-.;B;?ll ?-= A,—;):7/—ABS 8B.;B-,=G N’?/ S<, X .—-J
AB,-=8= A,- /< 8/A,9B., 8/< 9=:/)B=< N?/ .B- <,. )/N?B.B;,. @)/7B.;,. I-
<, 2)A?<,. | . 1.;R >B0=-8, = <= 7B.;= 8/< @ED<BA, , W=AB/-8, AE
A?<= ) /- R,/ = @/-= 8/ @R)8B8= 8/ /./] 9=;/)B=< <= .?>)/ N?B/-N?B/)=
N?/ J= .2 8’>/O /. <= @,<BA:= N?B/- <= /0/A?;=G B-A=?;X-8,./ 8/ <,.
=7B.,. | W,0=. N?/ ./ /.;R- >B0=-8, , W=AB/-8, AB)A?<=) 8/9X.G /. >,)J
C,., N?/ @),A/8= /- ./IP?B8= <= @,<BA:= 8/ 7BPB<=-AB= = B-BAB=) <= =7,
ABS- )/<=;B7= = <,. =?;))/. 8/ <=. A,-;))=7/-AB,-/. [.;=D</AB8=. /- <,. =)J
GA?<,. | | = <</7=) &,. B->,)9/. | /[</9/-;,. = <= =7?;,)B8=8 8/<)=9,
@,<BAB7, A9@/;/-;/ G .B/-8, @)/.?9BD</ N?/ <= P/-/)=<B8=8 8/ <,. B9J
@)/.,. .l W=A/- @=)= N?/ <,. A,-,CA= /< @ED<BA,G <= =7;,)B8=8 8/ @,<
/.;X B9@<:AB;=9/-;/ =?;,)BC=8= @=)= ;,9=) 9/8B8=. N?/G .B- =;/-;=) A,-J
;)= -B-PE- 8/)/AW, .?D0/;B7,G BO9@B8=- N?/ <</P?/-\= R< B9@)/.,. .B- <
>,)9=<B8=8/. 8/< =);:A?<, '), [-})] |.=. 9/8B8=. -, /.;X /< 8/A,9B.,G
@7?/. R.;=1. ?-= @/-= N?/ .S<, @),A/8/ =@<BA=)G A?=-8, ./ A,-;)=7/-P= /<
=);:A?<, << =. A-))=7/-AB,-I. A,-;/9@<=8=. /- <,. =);:A?<,. G |

< .-G 8/ ,;), <=8,G 9?I| ./-AB<<=9/-;/ A,-.;=;=D</. ,- W/AW,. N?/

=@=)/Al- A,- =D.,<?;= /7B8/-AB= @,) .? ,D0/;B7B8=8 [ =W: N?/ /< 8/A,]
9B.,G /- .? /H=A;, ./-;B8, 8/ @/-=G | 8/ E-BA= @/-= @=)= N?B/-/. B->)B-J
0=- /< =);:A?<, << G @?/8= =@<BA=)./ B@., >=A;, @,) <= @,<BA:= .B-
B-A?))B) /- 1)),)G @/), E-BA=9/-;/ )|.@/A;, 8/ <,. BO@)/.,. = N?/ R< ./
)/>B/)/ N?/ ./ |.;R- <</7=-8, =< A,-,AB9B/-;, 8/< @ED<BA, /- <= >,)9= /-
R< @)/7B.;=

") <, IH@<BA=8,G <= =<= -, [-A?/-;)= 7B,<=ABS-G =< 9/-,. ,.;/-.BD</G
8/< =);:A?<, 8/ <= </l 8/ @)/-.= I- <,. ;R)9B-,. 8/< =);:A?<, 8/ <=
)8/- 89B-B.;)=;B7= B9@?P-=8=G @=)= 8/A)/;=) <= .?.@/-.BS- @),7B.B,
-=< 8/ R< @,) /.l A-AI@;,

. AB/);, N?/ .| W=<<= =<P?-= A,->?.BS- /- <= 9?1 D)/7/ .:-;/.B. N?/
/- I< =);:A?<, 9/-AB,-=8, 8/ <= ,)8/- ./ W=A/ 8/ <=. -,)9=. </P=</. N?/
J AB;=- /- <,. A,-.B8/)=-8,. | A?l, A?BO@<B9B/-;, ./ /-A,9B/-8= = <=
@,<BA:= -=AB,-=< - 7/)8=8 W?DB/)= .B8, 8/./=D</ N?/ <=. B-.;)?AAB,-/
A,-;?7B/)=- IH@<BA=AB,-/. ?- @,A, 9X. /H;/-.=. N?/ <,. @)/A/@;,. 9B.9,.
N?/ W=D:=- 8/ @,-/)./ /- I0O/A?ABS-G = >B- 8/ W=A/)<=. 9X. A<=)=. @=)=
@/).,-=< .?D=<;/)-, 8/< 9/-AB,-=8, A?/)@, , ,D.;=-;/G A9, /- I<;/H;,
8/< =);:A?<,Q 8/ <= ))8/- ./ 8B.@,-/ ,D)=) 8/ A,->,)9B8=8 A,- <,. ;/HJ
5. <IP=</. N?/ /<<= 9=-8= A?9@<B) | N?/ ./ AB;=- | /H;)=A;=- /- <,. A,-J
.B8/)=-8,.G /.,. ;/H;,. N?/8=- B-A,)@,)=8,. /- [< =);:A?<, /- ;=< >))9=
N?/ @) <, 9/-,. <,. >BAB=</. | 19@</=8,. .?@/)B,)/. 8/ <= @,<BA:= /.;X-
%/- A=@= AB8=8 8/ A '>< =)<,.G 8/ @), A/8/) 8/ =A?/)8, A - /0< G | 8/B-.J
:)?B) A,- =9@<B;?8 = .?. .?D=<}/)-,. . D)R ? A,-/-B8, @=)= /7B;=) /H\
A/ 8/.7B=AB,-/. [- .? A’>9@<BQB/ . @’7/8/G @) A, - BP?B/- G
B-;/)@)/;:)./ /< :);:A?<, B8/ <= ))8/- /- I< ./-;88, 8/ N?/ <= @,<BA::
=@<BN?/ <= @/-= 8/ 8/A,9B., = B9@)/.,. .B- @B/ 8/ BO9@)/-;= N?/ -, ./ [.J
:R- W=AB/-8, @ED<BA,.



| @),AlI8] =W ,)= = [.;?8B=) <, )/<=;B7, = <= 7B,<=ABS- 8/< =);A?<, V
8/ <= </l 8/ @)/-.= N?/ I<)IA?))I-;/G 8,A;,) *?</;= +,<P?:-G /.;B9= ;=9J
DBR- B->)B-PB8, /- R< =);;:A?<g§/ <= )8/- 89B-B.;)=;B7=G @,) 8/.J
D,)8=)./ /- R.;/IG ./PE- 8BA/G <= >=A?<;=8 8=8= = <= @,<BA:= /- =N?/<<= -)).
9= /- 9=;/)B= 8/ 8/A,9B.,. .;B9= /< )RA?))/-;/ N?/ /< =);:A?<, 8/ <=
,)8/- =?;,)BC= = <= @,<BA:= @=)= 8/A,9B.=) 9=;/)B=< B9@)/., N?/ A,-;/-P=
B-AB;=AB,-/. , @),7,A=AB,-/. = 8/<B-N?B) , = 7B,<=) <= </| /- <,. A=.,. I-
N?R ;=< 9=;/)B=< -, ./ [;R <</7=-8,G /- <= >)9= /- R< @)/7B.;=G =< A,-,J
AB9B/-;, 8/< @ED<BA, .;, .?@,-8):=G ./PE- R<G <= A)/=ABS- @,) 9/8B, 8/
<= ,)8/- 8/ ?- 8/<B;, , A,-;)=7/-ABS- -, /.;=D</AB8, @,) <= </I | ;=9DBR-
<= A)/=ABS- 8/ ?-= @/-= @=)= /.l WIAW,G @,)N?/ A)/l N?/ <= .<= @,./.BS-
, I-1-AB= 8/ BO9@)/.,. N?/ -, ./ |.;R- <</7=-8, =< @ED<BA,G =7?-N?/ A,-J
/-P=- ;=</. @),7,A=AB,-/. , B-AB;=AB,-/. = 8/<B-N?B)G -, /.;X- A,-;/9]
@<=8=. A9, W/AW,. @?-BD</. @,) .: .,<=. H

'=)= /< [.;?8B, 8/ /.;= A?/.;BS- /. @)/AB.,G =-;/;,8,G ;/-]) I- A?/-;=
N?/ /< =);:A?<, V8/ <= </l 8/ @)/-.= [.;=D</Al ?-= B->)=AABS- N?/ .:. /.
.2.A/@;BD</ 8/ A<=.B>BA=)./ A9, 8/<B;G | -, A9, 9/)= A,-;)=7/-ABS-G
8/ A,->))9B8=8 A,- <,. @)B-AB@B,. DX.BA,. 8/ <= </PB.<=ABS- @/-=<G 8=8
N?/ <=. B-AB;=AB,-/. @ED<BA=. = 8/<B-N?B) , = 7B,<=) <= </l B9@<BA=- 7/
8/),. =;/-;=8,. A,-;)= <= ./P?)B8=8 | <= ;)=-N?B<B8=8 .,AB=</.G | ;B/-8/-
= =<;N)=) /< ,)8/- 0?):8BA, /H;/)-,

< AB;=8, =);:A?<, \@),W:D/ N?/ @,) <,. 9/8B,. /- R< A,-;/9@<=8,.
J W=P=- ;=</." B-AB;=AB,-/. , @),7,A=AB,-/. | ./O=<= @=)= <,. B->)=A;,J
). @/-= 8/ 9?<;= A,-7/);BD</ /- =))/.;, N?/ B9@,-8)X <= )/.@/A;B7=
=?;,)B8=8 0?8BAB=<b '/),G =< 9B.9, ;B/9@,G 8=8= <= P)=7/8=8 @,;/-AB=:

8/< WIAW, | <= -/A/.B8=8 8/ ;,9=) )X@B8=. 9/8B8=. N?/ ;B/-8=- = BO9@/J
8B) /- A?=-;, ./= @,.BD</ <= 8B>7.BS- 8/ <,. BO@)/.,. = N?/ ./ )/>B/)IG >=\
A?<;= = <= @,<BA:= @=)= )/;B)=) | 8/A,9B.=) <,. N?/ W=I=- .B8, >B0=8,. ,

A 1.;R- 8B.;)BD?I1/-8, BA/ /< 8,A;,) *?</;= +,<P?:- N?/ /< 8/A,9B., /.
?-=@/-=G | /., ]. IH=A;, < 8/A9B., , A9B., A,-.B.;/ |- <= @R)8B8=
8/>B-B;B7= 8/ <= A,.= @=)= .? 8?/0, /-G>=7,) 8/< >B.A,G @?8B/-8, <?/P, /<<=
?;B<BC=)./ , 8/.;)?B)./G ./PE- A,-7/-P= ®/A9B., -, ./ 9/-AB,-= .BJ
N?B/)= /- -?/.;), S8BP, '[-=<G @/), .: /.;X [.;=D</AB8, A9, @/-=G /-
/< ./-;B8, I= [H@<BA=8,G /- 8B.@,.BAB,-/. @,<BAB7=. A9,G @,) /0/9@<,G <=
)I<=;B7=. = @,);/ | A,9)AB, 8/ =)9=.G /- =<P?-=. 8/ WBPB/-/G | ;=9DBR-
@=)= A,-;)=7/-AB,-/. I- 9=;/)B= >B.A=<G 7/)DB P)=;B=G /< A,-;)=D=-8, = <=.
)-;=. 8/@=);=9/-;=</. '), I- I< S8BP, '-=< .: |.;X [.;=D</AB8=G =
9,8, 8/ @/-= =AA/.,)B=G /- I< =);:A?<, TG <= A,->B.A=ABS- 8/ <=. =)9=.G
B-.;)?9/-;,. | [>/A;,. A,- N?/ ./ W=I= A,9/;B8, ?- 8/<B;, , N?/ @),J
7/-P=- 8/ .? I0/A?ABS- .;= @/-=G A9, /. ,D7B,G ./ 8BA;=)X [- <= .J-\
/-AB= /- )8/- = W=A/)<= [>/A;B7= /- .? ,@,);?-B8=8 ./ ,)8/-= /- I<
=);:A?<, 8/< 8/' ' N?//.,. 9B.9,. ,DO/;,. ./ .IA?].))]- 1 >,)]
9/- @=);/ 8/< .?9=)B,G A,- ?-= )/<=ABS- | 8/.A)B@ABS- 8/;=<<=8=G 8/DB/-J
8, 8X)./</. I< 8/.;B-, N?/ ./]= 8R< A=., A?=-8, R< 0?BAB, A,-A<?I=G 8=-8,
A?9@<B9B/-;, = <,. =);:A?<,. V | VF 8/ <= 9B.9= D)=

B /< 8/A9B., /. ?-= @/-=)/.?<;= A<=), N?/ /.= @=<=D)=G , /< 7/)D,
8/A,9B.=) N?/ ./ 19@</= /- I< =);:A?<, V8/ <= </I 8/ @)/-.=G [. ?- .B9J
@</ <=@.?. A=<=9B 8/< </PB.<=8,) 8/-;), 8/ ./ ;/H;,G [- |< A?=< ./ [.;=]
D</Al ?-= B->)=AABS- @/-=D</ .S<, @,) <= =7?;,)B8=8 0?8BAB=< . -,;,)B= <



8B>/)/-AB= 8/ <=. WB@S;/.B. 8/ <,. =);:A?<,. Q| QG /.@/AB=<9/-;/ 8/ I.;/
E<;B9,G A,- <= 8/< VQ - =N?R<<=.G A9, N?/8S /H@<BA=8,G <= ,D0/;B
8/ <= B->)=AABS- @/)9B;/ A,-.;=;=)<= | @/-=)<= =< B-.;=-;/ @,) <= @,<E
N?/ /. <= E-BA= A,9@/;/-;] @=)= .=-AB,-=)<= - A=9DB,G /- <= WB@S;/.I
8/< =);:A?<, VQ ./ ;)=;= 8/ ?-= B->)=AABS- 8/<BA;?,.= A?l, 0?CP=9B/-;, ./
).N7= IH@)/.=9/-;/ = <= =?;,)B8=8 0?8BAB=< 1 N?/G @,) <, ;=-;,G = /<<
.,<= A))/.@,-8/ .=-AB,-=)G @)/7B=. <=. >,)9=<B8=8/. 8/< 0?BAB, /.?<;=\
)= @,) <, 9/-,. =-89=<, | A,-;))=)B, = <,. 9X. /</9/-;=</. @)B-AB@B,.
07?):8BA,. /- 9=;/)B= @/-=< N?/ <= .=-ABS- ./ B9@7?.B/)= =-;/. 8/< 0?BAB,
@,) =7;,)B8=8 8B.;B-;= 8/ <= A9@/;/-;/ @=)= 8BA;=) <= ./[-;/-AB= - /<
A=., @)/7B.;, /- I< =);:A?<, VQ 8/ <= </l 8/ @)/-.= W=l ?- [</9/-;, ,DO/J]
;B7, A<=)=9/-;/ 8/9,.;)=D</1 <= 8B>?.BS-G AB)A?<=ABS- , /-})/P= , /H@
.BABS- =< @ED<BA, 8/ <,. B9@)/.,. .;, @?/8/ A,-.;=;=)<, <= @,<BA:= 8R
PB<=-AB= '/), <= =@)/AB=ABS- 8/ >,-8, .,D)/ <, N?/ A,->BP?)= <= B->)=
ABS-G , ./= .,D)/ .B <,. BO@)/.,. A,-;B/-/- )/[=<9/-;/ B-AB;=AB,-/. , @),J
7,A=AB,-/. = 8/<B-N?B) , = 7B,<=) <=. </I/. -, /. .BI9@)/ ?-= A?/.;BS- ;=-
A<=)= 1 ./-AB<<= N?/ @7?/8= >=<<=)<= 8/ =-;/9=-, A?=<N?B/) /19@</=8,G
D=<;/)-, 8/ <= @,<BA:= '=)= 8BA;=9B-=) .,D)/ /.;, A,- A)B;/)B, B<?.;)=8,
| A,- /< 8/DB8, A,-,AB9B/-;, 8/ A=?.= /. @=)= <, N?/ ./ =;)BD?l/ = <= =?J
;,)B8=8 0?8BAB=< /< 0?CP=9B/-;, 8/ /.;,. W/IAW,. | <X A,-.BP?B/-;/ =@«
A=ABS- 8/ <= @/-=

3<?ll 8/ <, IH@?/.;, N?/ A?=-8)\I< =);:A?<, 8/ <= </l 8/ @)/-.=,)J
8/-= = <= @,<BA:= 8/A,9B.=) <,. BO@)/.,. 8/ N?/ =<<: ./ ;)=;= N?B., .BPJ
-B>BA=) .B9@</9/-;/ N?/ <= @,<BA:= 8/D:= ;,9=) 8/ B-9/8B=;, <= 9/8B8:
8/ @)/A=?ABS- | ./P?)B8=8 8/ B-A=7?;=)./ 8/ [./] 9=;/)B=< A9, B-.;)?J
9/-;, 8/ <= @)/.?-;= B->)=AABS- | @=)= B9@/8B) N?/ /<<= ./ /H;B/-8= 1|
=P)=7/G 8/DB/-8, <</7=)<, =< >?-AB,-=)B, 8/ B-.;)?AABS- @=)= <,. >B-/. |
=);lA?<, 8/< 8/"''

') <, 8/9X.G .B <= @,<BA:= .,)@)/-8/ = =<P?-=. @/).,-=. W=AB/-8, AB).
A?<=) , [HWBDB/-8, =< @ED<BA, BO@)/.,. N?/ <=. =?;,)B8=8/. 8/< )=9, A,
.B8/)/- @),7,A=8,)/. , B-.;BP=8,)/. 8/ 8/<B;,. , A,-)=7/-AB,-/.G /< 8/J
D/) N2/ </'B9@,-/ <= </l -, @?/8/ <B9B;=)./ = =-8=) 8/;)X. 8/ <,. 8B>?-J
8B8,).. 8/ ;=</. B9@)/.,. @=)= N?B;=)</. <,. N?/ <</7/-'A,-.BP, .B-, N?/
8/D/'@,-/).] I- 9,7B9B/-;, @=)= D?.A=) <= >2G/-/ 8/ /<<,.G /< <?P=) 8,-J
8/ ./ 8/@,.B;=- , 9=-:B/-/-G A,- /< ,DO/;, 8/ BO@/8B) N?/ <= B->)=AABS-
./ IH;B/-8=G @7?/.;, N?/G -=;?2)=<9/-;/G .| @)/.?9/ N?/ -, .| W=- /8B;=8,

=7B.,. | 7,<=-;/. @=)= 9=-;/-/)<,. P?=)8=8,. .B-, @=)= W=A/)<,. A,-,A/)
8/: @ED<BA, /-;), 8/ <=. 9/8B8=. 8/ @)/A=?ABS- N?/ B9@<:AB;=9/-;/ /.;X
=?;,)BC=8= cW=.;= ,D<BP=8= = ;,9=) <= =?,;,)B8=8 8/ @,<BA:= /- /.= WE

J.B. ;X <= 8/ .?2.;)=/) I< 9=;/)B=< @?D<BAB;=)B, 8/< @,8/) 8/ A?=<N?
@/).,-= N?/ <, ;I-P= A,- I< @)/.?-;, X-B9, 8/ 8B>7-8B)<, | @),@=P=)<,G
@), -, A9, @/-=G .B-, A9, 9/8B8= @)/7/-;B7=

BAW, /.;X N?/ /< =);:A?<, 8/ <= )8/- 89B-B.;)=;B7= A?l= .2.@/-J
.BS- @),7B.B,-=< ./ .,<BAB;= =<7?8/ /- ;=< >))9= = <,. =);:A?<,. N?/ @)/
/-8 W=A/) A?9@<B) @,) <= @,<BA:= -=AB,-=< | N?/ =@=)/Al- /- <,. A,-.
8/)=-8,. N?/ -, @?/8/ <SPBA=9/-;/ ./I@=)=)./ 8/ I<<,. ') [.,G A9, I=
.R =87B);BSG -, W=l <?P=) = N?/ ./ [-A?/-)] I- |.] ;/H;, <= 7B,<=ABS- A<=)=
| 9=-B>B/.;= 8/ /.=. 9B.9=. 8B.@,.BAB,-/.G /-;)/ <=. A?=</. .| [-A?/-})=
/< =);:A?<, VN?/ .| W= 7/-B8, /H=9B-=-8, '/), <= =<= A,-.B8/)= N?/



[, X [-.? 8/Dl) =< @,-/) I- A,-,AB9B/-;, 8/< ./0,) B-B.;), 8/ (,DB/)-,
<=. ,D.)7=AB,-/. N?/ |- |[< @)/./-;] =?;, ./ W=A/-)[.@/;, 8/ <= N?/ /<<=
A,-.B8/)= 07?):8BA= B-;/)@)/;=ABS- 8/ <= >=A?<;=8 @,<BAB7= 8/ B9@/8B)
8B>?.BS- 8/ <,. BO@)/.,. = N?/ /< =);:A?<,.M)/>B/)IG @=)= N?/ /< ./O))
B-B.;),G .B <, A,-.B8/)= A,-7/-B/-;/G 8R .,D)/ I< @=);BA?<=) =<P?-=. B-.J
;)?AAB,-/. =8BAB,-=</. N?/ </ @/)9B;=- = <= @,<BA:= -=AB,-=< A,<=D,)=) /-
<= =Z@<BA=ABS- | /0/A?ABS- 8/ /.= -,)9= </P=< .B- B-A?))B) /- /< B--/A/.=)B,
Nn),) 8/ 8/.@,0=) 8/ .? @),@B/8=8 8/>B-B;B7=9/-;/ = N?B/-/. @?8B/)=-
-, ) @/-=D</. @,) <= 0?.;BAB= /- /< A=., 8/ N?/ <= @)/.?-;= B->)=AABS-
-, ./ W=<<=)= A,->BP?)=8= ./PE- /< 0?CP=8,) A9@/;/-;/

, W=l -/A/.B8=8 8/ =87/);B)G @,) ,;)= @=);/G N?/ .B =@=)/A/- 7B,<=]
8,. .B9?<;X-/=9/-;/ I< ;/H;, 8/< =);:A?<, 8/ <= </l 8/ @)/-.=G W/AW,
\8/ A<=)=/ B-9/8B=;= A,-.;=;=ABS- MA,9, ./ W= /H@<BA=8,M | /< =);:A?<,
V IA,/HB.;/-AB= 8/ B->)=AAB,-/. N?/ ./)X 9?1 >)/A?/-;/G @?/. N?BR- B-J
AB;= = <= =<;/)=ABS- 8/< ,)8/- IH;/)-, -=;?)=<9/-;/ @),A?)=)X @/)9=-/]
A/) B-ASP-B;,* /< 8/D/) BO9@7?/.;, = <= @,<BA:= @,) /< =);@%,B-AB8/
A,- <=G >=A?<;=8 N?/ /- R< ./ </ ,;,))P= 8/ ;,9=) <,. BO@)/.=. @,) 7:= 8/
8/A,9B., b

=. @)/A/8/-;/. ,D.NT=AB,-I. -, @=)/IAl- >?/)= 8/ <?P=) /- [.;= @),J
7B8/-AB=G @,) 9X. N?/ /.;)BA;=9/-;/ 8/DB/)= /<<= A/OB)./ = 8/AB8B) .B /.
, -, @)B9= >=AB/ 7B,<=;,)B, 8/ <,. ;/H;,. 8/ <= </l 8/ @)/-.= I< =);:A?<,
@)B9/), 8/ <= )8/- 89B-B.;)=;B7=\A?l= .?.@/-.BS- @),7B.B,-=< ./ .,<BJ
AB;= B /< ,-./0, 8/ .;=8, /.;X [- I< 8/D/) 8/ /.;?8B=L <,. A=.,. N?/
J .,9/,=- = .? 0?BAB, /- <=. =AAB,-/. 8/ .B9@</ =-?<=ABS- @=)= @),A?)=)
/< .,9/;B9B/-;, = <= </P=<B8=8 /- <,. =A;,. =89B-B.;)=;B7,.G @=)/A/ N?/
;=9DBR- /. 8/D/) .?I, A,<=D,)=) /- ;=< ,@,);?-B8=8 /- /< ./-;B8, 8/ N?/
<=. 8B.@,.BAB,-/. </P=</. ./=- 8/DB8=9/-;/ B-;)@)/;=8=. =< @,-/)<=. /-
/0/A?ABS-G A,- < @),@S.B;, 8/ @)/7/-B) @,.BD</. N),)/. [- .? A?9@<BJ
9B/-;, A?=-8, @?/8=- -, IH@)/.=) A=D=<9/-;/ |- .? </;)= <, N?/ .B- 8?8=
=<P?-= /.;X [- <= 9/-;] 8/< </PB.<=8,)G = N?B/- 8/D/ @)/.?9B)./ .=DB,

,<7B/-8, = <= @/;BABS- 8/ .?.@/-.BS- @),7B.B,-=< 8/< =);:A?<, @)B9/),
8/ <= )8/- 89B-B.;)=;B7=-E9/), < /- A,-A/@;, 8/ N?/ @?8B/)= ./PE-
/<<= [|HA/8/).] <= @,<BA:= 8/ .?. =;)BD?AB,-/. B9@,-B/-8, <= @/-= 8/ 8/A,J
9B., A?=-8, -, /. 8/ .? A,9@/;/-AB=G ./ )/@B;/ <, 8BAW, =-;/.G , ./]= N?/
/< =);:A?<, @)B9/), 8/ <= ))8/- -, 7B,<= @)B9= >=AB/ -B-P?-, 8/ <,. ;/H;,.
</P=</. AB;=8,. /- <,. A,-.B8/)=-8,. -BG @,) A,-.BP?B/-;/G /< =);:A?<, U
8/ <= ,-.;B;?ABS- N?R /< B9@?P-=8,) A,-.B8/)= B->)B-PB8,G @,)N?/ <= ,)J
8/- 8B.@,-/ N?/ <= @,<BA:= -=AB,-=< A?9@<= /.,. ;/H;,. ,D)=-8, 8/ A,-J
>)9B8=8 A,- /<<,.

| @),A/l8/ = /.;?8B=) =W,)= <B. A=)P,. N?/ /< 8,A;,) .=C= )/,
>)9?<= = <= )8/- 89B-B. ) ;B7= @=)= B9@/;)=) .? .?.@/-.BS- @),7BJ
.B,-=<"

- .? -@—);/ >B-=<)/.?9/ /.;/ B9@?P-=8,) .? @,.;?<=ABS- /- /.;=
@=<=D)=.1 ?9@<B8 7,.,;),. A-77?/.;), 8/D)G .?.@/-8B/-8, <= b
8/< (,DB/)-, N?/IG A,9, <, W/ 8/9,.;)=8, @</-=9/-;/G /. B-A,-.;B;?AB,-=<
I 7B,<:;,)B: 8/< 8/)/IAW, @ED<BA, B-;/)-=AB,-=< -8/)/IC=G @7?/.G .? @/8BJ
9/-;, 8/ .?.@/-.BS- @),7B.B,-=< A,-;)=/.] =A;, =89B-B.;)=;B7, /- .? B-J
;/P)B8=8 /.@?R. 8/ ?-= 8B./);=ABS- .,D)/ @)B-AB@B,. >?-8=9/-;=</. 8/
8N/IAW, @ED<BA, | .,D)/ <= <B9B;=ABS- 8/<<,. @,8/)/. ? S)P=-,. 8/< .;=8,G



8BA/ N?/ <= 0?)B.8BAABS- A,-:/-AB,. \=89B-B.;)=;B7= ./ D=.= /- <= :/,):= 8
<= =7:,<B9B;=ABS- 8/< .;=8, |G AB;=-8, = d=<B-/G 8BA/ N?/ /.= 07)B.8I
ABS-G N?/ ./ I0/)Al I- -,9D)/ 8/< @?/D<,G -, /. /- I< >-8, ,))= A,.= N?/

)

<= <B9B:=ABS- 8/ <= .,D/)=-:= 8/ ?- S)P=-, 8/< .;=8, @,) ,), S)P=-,G ,
9X. /H=A:;=9/-;/ =E-G 8/< @,8/) 8/ ?- S)P=-, @,) /< 8/ ,}), S)P=-,b

-;))=-8, I- 9=;,/)B=G .,.;B/-/ I< 8,A;,) .=C= ))/-, N?/ <= )8/-
89B-B.;)=;B7= 7B,<= /< =);:A?<, TT 8/ <= =);=G .,D)/ ./@=)=ABS- 8/ <=
)=9=. 8/< ',8/) 'ED<BA,G @/), -, IH@<BA= @,) N?R BA/ N?/ ./ 7B,<S /s
=);:A?<, 8/ <= 9B.9=G ., @)/;/H;, 8/ =@<BA=) , 8/.=2)),<<=) <,. =);:A?J
<. G -?9/)=< 8/ <= =);=1/<=);:A?<, V8/ <= [/l 8/ FFG
@/), =9@,A, [H@<BA= /- >))9= A,-A)/;= | A9@)/-.BD</ /- A?X< ./-;BS8,
| @,) A?X</. )=C,-/. .| W= B-A?))B8, /- ;=< 7B,<=ABS- ,.;B/-/ N?/ <
@,8/) 8/ @,<BA:=/.;X <B9B;=8, = <= @)/./)7=ABS- 8/< ,)8/- @ED<BA, | 8
[0NAN.l 8/-}), 8/< 9=)A, A,-.;B;?AB,-=< G @/), -, ./O=<= A,- @)/AB.BS-
@,) N?R <= )8/- 89B-B.;)=;B7= =A?.=8= 8/.D,)8= /.,. @)B-AB@B,.

6 =9DBR- A,-.B8/)= 7B,<=8, /< =);:A?<, F 8/ <= ,-.,;B;?ABS- N?/ 8/J
A<=)= N?/ <= @)/-.= /. <BD)! @/), )|.@,-.=D</ 1=7- A?= -8, @=)/A/ @) @
AB=) .S<, <= <BD/);=8 8/./-;/-8BR-8,./ 8/ <= )/.@,- .=DB<B8=8"G .B- ./O=
/<G.[- 58, A,-Al@:, 8/ .= 7B,<= ABS- /- <= ,)8/- 9B.9=G .B-, /- ?- W/J
AW, N?/ 8BA/ A?9@<B8, , /0/A?;=8, @,) := @,<BA:: /- 7B);?8 8/ <<= 1 /-
A?=< >?/),- 7B,<=8,.G = .? @=)/ANG <,. =2);:A?<,. VG Ul 8/ <= JA<=]
)=ABS- -B7/).=< 8/ /)/AW,. +?9=-,.

+=A/ ,D./)7=AB,-/. )/<=;B7=. = <, @/<BP),., N?/ )/.?<;=G /- .? ,@B-BS-C
/-A=)P=) = <X @,<BA:= 8/ 8/A,9B.=) /.A)B;,. , BO@)/.,. /- N?/ ./ B-AB;/
, A, @/)] = <= |0/A?ABS- 8/ A?=<N?B/) W/AW, A,-;/9@<=8, @,) <= </PB.<=
A,<,9DB=-= A9, 8/<B;, , A,-;)=7/-ABS- G A=<B>BA=-8, /.;, 8/ [-,)9/
=8/>/.B, 0?):8BA, @,)N?/ /.= [. >?-ABS- N?/ A,-AB/)-/ @)B7=;B7=9/-;/
=< @,8/) 0?8BAB=<G /< 9B.9, N?/ W= 8/ B9@,-/) <=. .=-AB,-/.G A9, <, )/
A,-,ABS /< ,-./0, 8/ .;=8, M=<?8B/-8, /- /.;, =< =?;, 8/< ./0,) ,-J
10/), .?.;=-AB=8,) /- I.;/ -IP,AB,G @,) /< A?=:./ .?.@/-8BS @=)AB=<9/-J
/1< =):A?<, /P?-8, 8/ <= )8/- 89B-B.;)=;B7=M ,. A=)P,. N?/ ./
)=-.A)BD/- [-;)] A9B<<=. -, .[);=- = <= )8/- 89B-B.;)=;B7= .B-, =<
;/H;, <B;/)=< 8/< =); VQG .?.A/@;BD</G !A,9, N?/8S 8BAW, /- ,;), <?P=)
.= @),7B8/-AB=" 8/ ?-= B-;/)@)/;=ABS- 0?):8BA= N?/ 8/0/ ,@/)=) />BA
9/-;/ = <= @,<BA:= /- P?=)8= 8/< ,)8/- </P=< .B- 7B,<=) <,. @)B-AB@B,.
-,)9=. 8/ N?/ ./ WBC, 9R)B;,

[.@?R. 8/ H@,-/) 7=)B,. A,-Al/@;,. B-;/)/.=-;/. |- H @<=-, B8/,<SJ
PBA,G @/), >?/)= 8/ <?PX) 8/-;), 8/< =.?-;, N?/ /.;)BA;=9/-;/ 8/D/ /.J
;?8B=)./ /- <, =;B-/-;/ = <= .?.@/-.BS- @),7B.B,-=< 8/ <= )8/- 89B-B.\
)=;BI=G .,.;B/-/ N?/ @=)= .?.@/-8/) @),7B.B,-=<9/-;/ 8BAW, =A;, D=.;=
):= =@<BA=)</ <= /HA/@ABS- 8/ B-A,-.;B;?AB,-=<B8=8 /.;=D</AB8= /- 7
TG = >B- 8/ N?/ <,. >?-AB,-=)B,. 8/ @,<BA:= ./ -B/P?/- = /0/A?;=)<= @,]
,@7?/.;= =< @)B-AB@B, 8/< =);:AB4< A?=< ./)/>B/) = <,. A=.,. [- N?/

/< .?D=<;/)-, )IABD= ?-= ,)8/-N?/ .?@,-P= N?/D)=-;=9B/-;, 8/ ?- @)/J
Al@;, A,-.;B;?AB,-=< /- 8/;)B9/-;, 8/ =<P?-= @/).,-=G /- <,. A?=</. <=
,DI8B/-AB= -, <, /HB9/ 8/ )/.@,-.=DB<B8=8

‘=)= A,-A<?B)G -, ./ [-A?/W;)= /- <,. A,9/-;=)B,. 8/< 8,A;,) .=C= )\



A F

)I-, -B-P?-=)=CS- .?>BAB/-;/ @=)= =A/8/) = .? @/8B9/-;, 8/ .?.@/-.BS-
@),7B.B,-=< 8/< =A;, =A?.=8,

- 9R)B;, 8/ <=. A,-.B8/)=AB,-/. =-;/)B,)/.G <= =<= 8/ /AB.BS-
=AA/8/ = 9,8B>BA=) /< =?;, )/A?))BS8, | -, 8/A)/;= <= .?.@/-.BS- @),7B.B,J
-=< 8/< =);:A?<, 8/ <= )8/- 89B-B.;)=;B7= -E9/), < 8/

,@B= 8/ /.;= @),7B8/-AB= ./ )/9B;B)X =< ./O,) B-B.:), 8/ (,DB/)-,
@=)= .? A,-,AB9B/-;.

S@B/.IG -,;B>:N?/./ | 8/7?R<7=.] < [H@/8B/-;/ @=)= N?/ A,-;B-E/ <=
=A;?=ABS- =-:/ /< + ,-./0/), .?.:=-AB=8,)

BA=)8, 2,-B<<= (?;BR))/C M </0=-8), ,9:-P?/C ,<B-= M 3)=-
AB.A, <=8B, (S9/C( M (=D)B/< ,0=. )D/<X/IC M &,)P/ [/<X.N?/C
<7=), IS- =0B=, 2G /A)/;=)B,
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') 7/-B) I- >,)9=G /. @/);B-/-;/ <= =89B.BS- 8/ <= 8/9=-8= @)/./-\ "
=8= @,) /< 8,A%) ):?), =<</0, X-AW/C .,D)/ -2<B8=8 8/ <= /. <?ABS-
—ES;/), 8/ >/D)/). '8/ TTG 8BA;=8= @,) <= ?@/)B-/-8/-AB= 2=-\
A=)B=

'=)= 8/AB8B) .,D)/ <= .?.@/-.BS- @),7B.B,-=< 8/< =A;, =A?.=8, N?/ /HJ
@)/.=9/-;/ .,<BAB;= <= 8/9=-8=G ./ A,-.B8/)=1

< =A;,) =?-N?/ ./O=<= /- |< <BDI/<, A9, 7B,<=8=. A,- .= [.,<?ABS-
8/9=-8=8= 7=)B=. 8B.@,.BAB,-/. A,-.;B;?AB,-=</. | </P=</.G A,-A)/;S <=
@/;BABS- 8/ .?.@/-.BS- @,) <= 9=-B>B/.;= 7B,<=ABS- 8/< =);;A?<, 8/ <=
,-;B;?ABS- =AB,-=< G @,) <, A?=<G <= @)/./-;/ 8/AB.BS- W= 8/ <B9B;=)./
= [H=9B-=) /< )/A?)., @,) I.;] =.@IA;,

= /. <'7ABS— =A?.=8= 8BA/ =.:1

TT I>/D)/), "M')) <= A?=< ./

)IP<=9/-;= I< /O/)ABAB 8/ <=. >7-AB,-I. 8/ =P/-;/ A,<,A=8,) 8/ ./P?),)
| 8BA:=- 8B.@,.BAB,-/. .,.D)/ =P/-AB=. 8/ <=. A,9@=0:=. 8/ ./IP?},. M <



2@/)B-;/-8/-;/ 2=-A=)B,G /- /0O/)ABAB, 8/ .?. =;)BD?AB,-/. </P=</. IG
1 Q 47/ 8/ =A?))8, A- /< =);:A?<, 8/ <= /I T

8/ VG <=. A,9@=0:=. 8/ ./P?),. 8/D/- B-.A)BDB) .?. =P/-;/. /- <= 2]

@/)B-;/-8/-AB= 2=-A=)B= 47/ = <= ?@/)B-:/-8/-AB= 2=-A=)B= A,))/.J

@,-8/ )IP<=9/-;=) <=. >?-AB,-/. 8/ <=. /AAB,-/. >B8?AB=)B=. 8/ <,. D=-J

A,.G A9, )/A=?8=8,)/. 8/ @)B9=. 8/ ./IP?),.G .JPE- <, ,)8/-= /< =);:A%<,

V 8/ <= Il FT 8/ 42Ib/. 8/D/) 8/ <= ?@/)B-:/-8/-AB= 2=-A=J
)B= 7/<=) @,N?/ <=. >?-AB,-/. 8/ =P/%|. A,<,A=8). 8/ IP?), | <= 8BJ
)IAABS- 8/ <=. =P/-AB=. 8/ <=. A,9@=0:=. /.;R- /-A,9/-8=8=. = @/).,-=
N?/ )/E-=- <=. A,-8BAB,-/. -/A/.=)B=. @=)= /< D?/- 8/./9@/O, 8/ .?2. A=)J
P.. B FQ 4?2/ /. -IAl.=)B, ./@=)=) <=. >?-AB,-/. 8/ <,. =P/-;l. A<,A=J
8,). 8/ =N?/<<=. N?/ A))/.@,-8=- = <=. =P/-AB=. 8/ <=. A,9@=0:=.G

1

S M ( L = =?;)BC=ABS-

@=)= /0/)A/) I< ,>BAB, 8/ =P/-;/ A,<,A=8,) 8/GG./P?),. .| =8N?B/)/ 9/8B=-;/
<= B-.A) B@ABS- /- /< )/PB.;), N?/ =< [>/A;, <</7= <= ?@/)B-;/-8/-AB= 2-
A=)B= < A/);B>BA=8, /[H@/8B8, @,) R.;= /. I< ;;;?<, N?/ =A)/8B;= <= @
-):= 8/< =P/~ M L //-;B/-8/ @,) =P/-;/ A,<,A=8,) 8/
AP?),.G <= @/).,-= -=;?)=< N?/ ./ 8/8BA= 8/ 9=-/)= W=DB;?=< 1 @/)9=J
-/-;/ =< -IP,AB, 8/ ,>)/Al) .IP?),.G @),9,7/) <= A/</D)=ABS- 8/ A,-;)=J

. | ,D;/-) <=)/-,7=ABS- 8/ <,. 9B.9,. /- )/@)/./-;=ABS- | @=)= DA
-/>,AB, 8/ ?-=, 7=)B=. A, 9@=0:=. 8/ ./P?),. A,- <=. A?=</. ;B/-] ?-=
)I<=ABS- A,-))=A;?=< M L = B-.A)B@ABS- 8/< =P/-;/ A<,J

A=8,) 8/ ./P?),. ./ I>/A;E= = .,<BAB;?8 8R ?-= A 9@=0:=, ?- P)?@, 8/
A9@=0:=. N?/ @,) /< W/AW, 8/ <= 8/.BP-=ABS- ./ W=A/-)/.@,-.=D</. @
<,. =A;,. 8/< =P/-;/ I- I< |I0/)ABAB, 8/ .?. >?-AB,-/.

BAW= B-.A)B@ABS- /H@B)= /< 8 8BAB/9D)/ 8/< =0, /- N?/ ./ W:
I>IA:?2=8, | @7/8/ )I-,7=).] @,) @/;BABS- 8/ <= A,9@=0:= , A,9@=0:=.

B-:/)/.=8=. M ' ( 3 = .<BAB;?8 = N?/ ./ )/>BI)/ I.;] =);:A?<,
8/D/ .I) @)/.]-;=8= = <= ?@/)B-;/-8/-AB= 2=-A=)B= =-;/. 8/< T 8/ 8BJ
AB/9D)/ 8/< =0, ).@/A:B7, M FL = .,<BAB;?8 8/ B-.A)B@J

ABS- 8/D/ W=A/).] @,) /.A)B;, =A,9@=0=8= 8/ <= A)))/.@,-8B/-;/ ;=)0/;=
8/ )/IPB.;),G /- 8,-8/ <= A,9@=0:= A/);B>BA=)X .,D)/ <= -=AB, =<B8= 8
=P/-;/G -E9/), | <?P=) 8/ IH@/8BABS- 8/ <= AR8?<= 8/ AB?8=8=-:= y =
0/;= 8/ B8/-;B8=8G /- .? A=., ;))B;,)B,"/- 8,-8/ /0/)A/)X .?. >?-AB,-/.
<= A,-.;=-AB= 8/ N?/ ;=< =P/-;/ . 9=|,) 8/ /8=8 | W= )/ABDBB, <= B-.;)?AJ
ABS- -/A/.=)B= /-"/<)=9, , )=9,. = N?/ .R )/>B/)/ .? -,9D)=9B/-;, I
) )—,,G <= >B)9= =7?,SP)=>= 8/< B-;/)/.= | .? 8B)/AABS- @/)9=-/-;/(
?=-8, 7-= A9@=0:=, ?- P)’)@, 8/ /<<=, .,<BAB;/ <= B-.J
A)B@ABS 8/ ?- =P/-:/ N?/ W=I= .BS, @)/7B=9/-;/ 8. BP =8, @,) ,;))= ?
a)=. A9@=0:=. | W=l= .B8, =7;,)BC=8, 8/ -A'?/)8 A,- )/ <?ABS-G
<= ?@/)B-;/-8/-AB= 8=)X ;)=.<=8, 8/ <= .,<BAB;?8 = <=. A 9@ O:=. N?/;
P=- 7:-A?<,. A-))=A;?=</. A,- <= @/).,-: A?l= B-.A)B@ABS- A .,<BAB;
B 8/-;), 8/<;R)9B-, 8/ ,AW, 8:=. WXDB«</. -, ./ W= )/ABDBS8, ,DO/ABS- =
-,9D)=9B/-;,G <= ?@/)B-;/-8/-AB= =7?;,)BC=)X =< =P/-;/ @=)= ;)=D=0:
/- )@)/./-;=ABS- | @=)= D/-/>BAB, 8/ ;,8=. <=. A, 9@=0:=. N?/ W=l=-
.,<BAB;=8, .? B-.A)BB@ABS- M ' ( 3 - A=, 8/ N?/ ./ ,DO/;/ I<



A FT

-,9D)=9B/-;,G <= ?@/)B-;/-8/-AB= ./ =D.;/-8)X 8/ IH@/8B) <= -?/7= =?J
;,)BC=ABS-G = 9/-,. N?/ R< =P/-;/ 9=-B>B/.;/ 8/ 9=-/)= /H@)/.= .? 8/J

A, 8/ ;)=D=0=) @=)= <=. A,9@=0:=. N?/ W=|=- @)/./-;:8, <= .,<BAB;?8G
)/-?-AB=-8, =< 8/)IAW, 8/ A,-;B-?=) A<,A=-8, ./IP?),. @=)= <=. A9@=J
O:=. N?/ B BAB=<9/-;/ .,<BAB;=),- .? B- A)B@ABS M

.- WXDB</. @=)= =A:?=) A9, =P/-:/. A,<,A=8,)/. 8/ ./P?),.1 =\ 47B/J

-/. 10/)C=- A=)P,. ,>BAB=</. , ./9B)\, >BAB=</. @/);/-ICA=- = A?/)@,. @EJ
D<BA,. A</PB=8,. [/ /HA/@;E:— 8/ /.= 88.@,.BABS— N?B/-/. .,<:9/—;/
8/./9@/0O/- >?-AB,-/. 8,A/-;/.G D~ ,. 8B)/IA;)).G P/)/-;/.G =89B-B.J
)=8,)/. , 19@</=8,. 8/ B-.;B;?AB,-/. D=-A=)B=. | 8/ A)R8B;,G A" ,. .J
AB,.G 8B)/A:)/.G =89B-B.;)=8,)/. , 19@</=8,. 8/ /19@)/.=. A,9/)AB=</.G
A?=-8, <=. @)B9=. A)).@,-8B/-;/. = <,. .IP?),] 8/ 8BAW=. /9@)/.=. ,

8/ .? A<B/-;/<= A9/)AB=<G /HA/8=- 8/< Tf 8/< ;,;=< 8/ <,. N?/ ,D;/-P=-
=-?=<9/-;/ @=)= <=."A,9@=0:=. =./P?)=8,)=. N?/ )/@)/.I-;/-G 8"

9/-,). 8/ 18=8 | <,. IH;)=-0/),. -, )/.B8/-;/. |- I< @=:.G /™ ,. 8B)IAJ

:).G PNI-:1. 1 >?-AB,-=)B,. 8/ A,9@=0:=. 8/ ./P?),.M' ( 3

= A, 9@=0:= N?/ .,<BAB;/ <= B-.A)B@ABS- 8/ ?- =P/-;/ 8/D/)X 8/9,.:)=)G
<</P=8, /< A=.,G N?/ /< A=-8B8=;, -, ./ [-A?/-;)= /- -B-P?-= 8/ <=. B-W=J
DB<B8=8/. @)/7B.;=. @,) /.;/ =);;:A?<, [)X- @)?/D=. @/);B-/-;/. <=. N?/
.,<BAB;/ <= ?@/)B-;/-8/-AB= 2=-A=)B=

' ( GM ( M W . =P/-J

AB= <=G ,>BAB-= 8B)BPB8= @) ?-= @/).,-= -=;?)=<, 0?):8BA= N?/ @,) 9/8
8/ E-= )P -BC=ABS- @),@B=G )/@)/./-;/ = ?-= , 7= )B=. A9@=0:=. 8/ .1J
P?),. I- ?- 8/;/)9B-=8, ;/))B;,)B,G A,- <=. >= A?<;=8/. 9:-B9=. ./O=<=]
8=. /- K" =);:A?<, 8/ /.;= [.,<?ABS-M B-P?-= =P/-J
AB= @,8)X B-BAB=) <=. ,@/)=AB,-/. @),@B=. 8/ .? ,D0/;,G .B-, 9/8B=-;/ )/J
., <?ABS- 8/ <= ?@/)B-;/-8/-AB= 2=-A=)B= / B-.A) B@ABS- /- /< )/PB.;), N?/
=< />/A;, <</7=[.;= >BAB-= =)/.,<?ABS- / B-.A) B@ABS- 8/ N?/ ;)=;=/.;/
=);:A?<, [ I>/A;?=)X = .,<BAB;?8 8/ ?-= A, 9@=0:= , ?- P)?@, 8/ A9@=J
0:=G /- <= >)9= 1 A- <=.G)/.@,-.=DB<B8=8/. B-8BA=8=. /- <,. =);:A?<,.

| /.= @),7B8/-AB=G @)/7B= =@),D=ABS- 8/< A/);B>BA=8, @ED<BA,

N?/ )=;= I< =);:A?<, .BP?B/—;/ =. A, 9@=0:=. .,<BAB;=-;/. [H@)/.=)X- /-
/< 9/9,)B=< @/; B,,)B <=. =;)BD?AB,-/. ,;,)P=8=. = .? —P/-AB— | 8/>B-BJ
)X- [<;1))B;,)B, 8,-8/ R.; @ 8)X- I0NAN.] M L

=P/-AB= 8/ ./P’>) 8/D/)X /< D,)=) ?- )/IP<=9/-;, [- I< N?/ //H@)/ /-

.?. >=A?<;=8/. 9:-B9=. i/ )IP<=9/-;, | <<=9=)X 3

‘2 1.2 :/H;, 8/D/)X .R) =@),D=8, @,) <= ?@/)B-;/-8/-AB= BAW,
A/);B>BA=8, ./ >B0=)X /- ?- <?P=) 7B.BD</ /- <=. ,>BAB-=. 8/ <= =P/-AB=G @-
B->,)9=ABS- 8/ ;)A/),. M 8= =P/-AB= 8/ ./P?),. 8/D/

1-1)'@,) <, 9/-,. <=. .BP?B/-;l. >=A?<:=8/. ;;,)P=8=. @,) <= A,9@=0:= ,
A9@=0:=. N2/ )/@)/.I-;/1 =7 [A=?8=) 8B-/),. )/>/)/-:l. = :,8,. <,. A,-J

)=:,. , -IP,AB,. N?/'A/I</D)/ D" -.@/AAB,-=))BI/.P,. AN -:)71-B) I-
'=<7=9/-;,. 8~ '),9,7/) <= A/</D)=ABS- 8/ A,-)=;,. 8/ .IP?),. @,) .

9B.9=, @,) 9/8B, 8/ =P/-;/. A,<,A=8,)/. N?/ <= A,9@=0:= 9=-8=-;/ @,-J

P= D=0, .? 8R@/-8/-AB=G 8/ =A?/)8, A,- .? .B.:/9= @),@B, 8/ @),9,ABS- 8/

-/P,AB,. \ =. =P/-AB=. 8/ .IP?),. .,<=9/-} @,8)X- ./)
8B)BPB8=. @,) @/).,-=. -=;?)=</. | @,) .,AB/8=8/. 8/ A,9)AB, A,</A;B7=.G
/- A,9=-8B;= .BO@</ , 8/ )/.@,-.=DB<B8=8 <B9B;=8= , @,8)X- 8B)BPB)J

<=. =N?/<<=. @).,-=. -=;?)=</. , ., ABI8=8/. 8/ A9/)AB, N2/ .| I-A?/-]



/- I- <,. A=.,. .BP?B/-;/.1 =~ (?=-8, <= =P/-AB= ./= 8B)BPB8= @,) ?-=
.,AB/8=8 8/ A,9)AB,G .B <=. @)B9=. A)).@,-8B/-;/. = <,. .IP?),. @),J
@B,. 8/ R.;=, 8/ .? A<B/-;/<= A,9/)AB=< [HA/8/- 8/< BI< ;,;=< 8/ <,.

N?/ ,D;/-P= 8B)/A;=9/-;/ |- I< =0, @=)= <=. A,9@=0:=. =./P?)=8,)=. N?/
Y@)././-;/ DN ?=-8, <= .,AB/8=8 8/ A,9/)AB, N?/ 8B)B0= <= =P/-AB=G
:/-P= =<PE- .,AB, , =89B-B.;)=8,) N?/ /.;R B-W=DB<B;=8, @=)= =A;?=) A,
=P/-;/ A<,A=8,) 8/ ./IP?),.G A" ?X-8, <= @/).,-= -=;?)=< N?/ W=I= 8/
8B)BPB) <= =P/-AB=G ./ /-A?/-))] |- =<P?-, 8/ <,. A=.,. @)/7B.;,. @,) /<
=);:A?<, 8//.;= [.,<?ABS-G 8" ?=-8, /< 8B)/A;,) 8/ <= =P/-AB=G , =<J
pP?-, 8/ <,. .,AB,. , =89B-B.;)=8,)/. 8/ <= .,AB/8=8G ./PE- ./|= /< A=.,G

/.;R- B-.A)B;,. A9, =P/-;/. A<A=8). 8/ ./P?),. = A,9@=0:= N?/

., <BAB:/ <= B—.A)B@ABS— 8/ 7-= =P/-AB=G 8/D/)X 8/9,.;)=) <</P=8, /< £
N?/ /< A=-8B8=;, -, ./ [-A?/-)= I- -B-P?-, 8] <,. IT-;,. @)/75,, /-

1l =):A?<, M =.=P/-AB=. 8/ N2/ })=;= l..= /.,

<?ABS- 8/D/)X- 9=-;/-/) = 8B.@,.BABS- 8/< @ED<BAG A,@B=. =-7<=8=.
@S<BC=. N?/ @?/8=- </P=<9/-] ,>)IA/)G A,- .?. =8BAB,-/. | =-/H,. M

,. 8B)/A;)). 8/ <=. =P/-AB=. A,<,A=8,)=. 8/ ./P?),. ,
N?B/-I. <=.)/@)/./-;/-G 8/D/)X- ;,9=) @,./.BS- 8/ .?. A=)P,. /- <= >,)J
=8B.@7?/.;= @,) /< =);:A?<, 8/ <= [IFT 8 |/-7B=) = <= ?2@/)J
B-;/-8/-AB=G A,@B= =7?;/-;BA=8= 8/< =A;= )/.@/A;B7= M
"] M M

F = A<A=ABS-"8/ ?- ./P?), D=0, ?- @<=- 8B.;B-;, =< ,>)/AB8,G A - /-J
=0 @=)= <G =./P?)=8, <= A/.BS- 8/ A9B.B,-/. = >= 7) 8/< -/P7) 8,
<, )/ B9B/-;, 8/ D/- />BAB N?/ <= @S<BC= -, P=)=-;BC= , <= /H:P/):A
8//.;.G h.. A9, <= .?P/..BS- :/-8B/-;/ = 8= O ) /P,AB,. A/</D)=8,. @,)

D), -P/ I =P/-AB=. 8/ <= 9B.9= ? 3)=. A9@=0:=. < W=A/).] @=J
-) @,) =P/~ V@) .1-;=-;] 8/ ?-= A9@= = .B- )<, | /- Pl-)=<
-8, =A’, 8/ A 9@/;/-AB= 8/.</=<G 8=)X <? P=) = <= .?2.@/-.BS- 8/< =P/-;/ ,
=P/-AB=)/. @ -=D</ @,) /< ;R)9B-, N?/ > <,/ @ )= 7/-A/)./ <=)/.@/A;B7
=?;,)BC=ABS- | = <= @R)8B8 8/< 8/) /AW, = ,D;/-/) <=)/-,7=ABS- 8/ <= 9|
9=""G BP?=< .=-ABS- /.;=)X .20/, I< =PJ-:/ , <= =P/-AB= N?/ 7B,<=)l-
A'> <N?B/) -,)9= </P=< )/P< 9/-; —)B— D)/ JP?),. M"' (3

=@<BA=ABS- 8/ <= .=’ABS- A,-/9@<=8= /- /..] =)::A?<,G ./)X 8/ A,9@

/AB— /HA<?.B7= 8/ <= ?@/)B- /8/ AB= 2=-A=)B=G =-;/ N?B/- .| @)/./-
;=)x- <=. N?/0=. 8/< A=.,G =A,0@=0=8=. 8/ ?-= @)?/D= .?9=)B= 8/ <= |
>)=AABS-G A?=-8, ./= ?-= A,9@=0:= /< 8/-?-AB=-;/ M T

= ?@/)B-;/-8/-AB= 2=-A=)B= @,8)XG /- A?=<N?B/) ;B/9@, /H=9B-=) <
A,-,AB9B/-;,. 8/ <,. =P/-;/. A,<,A=8,)/.G 8/ <=. @/).,-=. -=;?)=</. N?/
8B)B0=- =P/-AB=. , 8/ <,. =89B-B.;)=8,)/. 8/ .,AB/8=8/. N?/ )/@)/./-;/-
A9@=0:=. 8/ ./IP?),.G )[.@/A;, 8/ <=. @S<BC=. N?/ @?/8=- ,>)/Al) 7X<

8=9/-;/ =< @ED<BA, M | @),W:D/ = <=. A,9@=0:=. 8/ .1
P?),. =D,-=) A,9B.B,-/. = @/).,-=. 8B.;B-;=. 8/ <=. =P/-AB=. , =P/-/.
=?;,)BC=8,. 8/ =A?/)8, A, /.= [..<?ABS- ,- ;,8,G @,8)X- =D,-=)J

<=. .,D)/ )/-,7=AB,-/. , =@<BA=AB,-/. 8/ ?-= @S<BC= I= /H@/8B8=G =7?-N
<= @/).,-= N?/ ,D;/-P= =N?/<<=. @=)= D/-/>BAB, 8/ <= A,9@=0:=G W=l=
8B8, .? A=<B8=8 8/ =P/-;/G .B/9@)/ N?/ W?DB/)/ B-;/)7/-B8, /- <= [H@/8I
ABS- 8/ <= @S<BC= A9, =P/-;/ =?;,)BC=8, | -, ./ [-A?/-})] |- -B-P?-,

8/ <,. A=.,. @)/7B.;,. I- <,. =);:A?<,. | 8/ /.;= [.,<?ABS- ?=-8,

A )=;/ 8/ =D,-=) A9B.B,-/. ,A=.B,-=</. = =P/-;/. , =P/-AB=. 8/ ,;)=.



A,9@=0:=.G 8/D/)X .,<BAB;=)./ =?;,)BC=ABS- = <= ?@/)B-;/-8/-AB= 2=-A=\
)B=G @ ) @=);/ 8/ <= A,9@=0:= N?/ 8./l I>/A;?=) I< @=P, M

vV = ?@/)B-;/-8/-AB= ./ )I.[)7= I< 8IAW, 8/ A,-A/8/) , -/P=) <=

B- A)B@A S- g <, =P/-;l. , =P/-AB=.] =?- A?=-8, W= 1= <</-=8, <,. )/J
N?B.B;,. /HBPBS,. /- <= @)/./-;/ [.,<?ABS-G A?:-8, = .? 0?BAB, /HB.;B/J
- 9,; 7. N?/ 0?.;B>BN?/- /.= 9/8B8= M U 3:0=./ /-

?- Tf 8/ <=. @)B9=. )/A=?8=8=. /< 7=<,) 8/ <= A,9B.BS- N?/ <=. A, 9@=J

O:=. 8/ ./P?),. @?/8/-)/A,-,Al) = <,. D=-A,. [- 7B);?8 8/ <,. A,-7/-B,.
N?/ A,- I<<,. AIKID)I- @=)= /< )IA=?8, 8/ @)B9=. A)))/.@,-8B/-;/. =

IP?),. .,D)/ DB/-/. )/IABDBS8,. @,) /.;,. [- P=)=-;:= (3
, 8B.@7?/.;, I- I.;] =);:A?<, .| =@<BA=)X BP?=<9/-;/ = <=. 19@)/.=. AJ
9/)AB=</. | /-;B8=8/. ./9B,>BAB=</. /- <, )/<=AB,-=8, A,- <=. @)B9=. N?/
)JIA=?8/- @,) =A?/)8,. A/</D)=8,. A,- <=. A, 9@=0:=. 8/ ./P?),.G .=<7,
N?/ <= ?@/)B-;/-8/-AB= =7?;,)BA/ /< @=P, 8/ ?-= A,9B.BS- 8B>/)/-;/ M

. )@)1.1-;=-;1. </P=</. | >?-AB,-=)B,. 8B)/A;B7,. 8/
<=. A, 9@=0:=. 8/ ./IP?),. @,8)X- @),9,7/) <= A/I<ID)=ABS- 8/ A,-;)=;,. /

D/-/>BAB, 8/ <=. A,9@=0:=. N?/ =89B-B.;)/-G .B/9@)/ N?/ <, W=P=- A,-.J

;=) =.. @,) 9/8B, 8/ /.A)B;, 8B)BPB8, = <= ?@/)B-;/-8/-AB= 2=-A=)B= M
= 7B,<=ABS-G @,) @=);/ 8/ ?-= A,9@=0:= 8/ ./IP?),.G 8/
A?=<N?B/)= 8/ <=. 8B.@,.BAB,-/. A,-;/-B8=. /- [.;= [.,<?ABS-G ./)X .=-]
AB,-=8= 8/ =A?/)8, A,- <, [.;=D</AB8, @,) /< =);;A?<,8k [A)/;, </
8/ UM = @)// . <’>ABS )BP/ 8/.8/ . 2 >/J

AW= 1| .?2.;B;?l/ /- ,,8- .?. @-) /. = <=. '8B. ;B-P?B8=. A,- <,. -E9/),.
VF | 8/ T ,9?-BNE/./ | @?D<: N’?// =8= /- 2 P, XG = -?/7]
I~ 8/ >/D)/) 8/ 9B< - ,7/AB/-;,. AB-A?/-;= | AB-A, | TTAM 138, "
2 G?@/)B/8//2A)B M/P78
/</P=8, 38,7 4 G /A )B

= 8/9=-8= A,-.B8/)= N?/ /< =A;, _?l, ;/H;, ./ 8/0= ;)=-.A)B;, 7B,<=
/< =);:A?<, 8/ <= ,-.;B;?ABS- =AB,-=<G @,) /< A, A/@,, BP?BI- 1

a3l =)A?<, IH@)/.= N?/ ;,8= @/).,-= @7?/8/ <BD)/9/-;/ I.A,P/)
@),>/.BS- i ,>BAB,G | N?/ .S<, 9/88:-;/ ?-=</l /. @,.BD</ /HBPB) 5 ?2<
8/ B8,-/B8=8 | )/P<=9/-;=) /< /0/)ABAB, 8/ @),>/.B,-/." < ./0,) ?@/)J
B-;/-8/-;/ 2=-A=)B, -B-P?-= </I </ W= >=A?<;=8, @=)= )/P<=9/-;=) <=
@),>/.BS- 8/ =P/-;/ A,<,A=8,) 8/ ./P?),.G -BG @=)= /HBPB) ;:;;?<,. 8/ B8\
-/B8=8 = N?B/-/. <= [0/)A/- . AB/);, N?/ /< AB;=8, @)/A/@;, A,-.;B;?AB,J
-=< W=D<= 8/ N?/ <=. =7?,;,)B8=8/. B-.@/AAB,-=)X- <=. @),>/.B,-/. | ,>BAB,.
/- <,)I<=;B7, = <= 9,)=<B8=8G <= ./P?)B8=8 | <= .=<?D)B8=8 @ED<BA=.G (

B-.@/AAB,-=) /.G ./PE- /< BAAB,-=)B, 8/ <= /=< A=8/9B= /H=9B-=) ,
)IA,-,Al) A?B8=8,.=9/-;/ ?-= A,.=G N?/ @,8):= A,-.B8/)=)./ .B-S-B9, 8/
7BPB<=) G =A/@ABS- N?/ /- >))9= =<P?-= >=A?<;=):= =< ?@/)B-;/-8/-;/
@=)= /IH;)=<B9B;=)./ /- <=>,)9= A9, <, W= W/AW, /- <= [.,<?ABS8/

T ') ;=-;,G = @)/;/H;, 8/ /0)Al) >=A?<;=8/. N?/ -, ;B/-/IG W=
7B,<=8, 8/ 9=-/)= -,;,)B=1 9=-B>B/.;=G 7B,<=ABS- N?/ ./ =@)/AB= .B- 9=J
1,)/. <?A?D)=AB,-/. -B 8/8?AAB,-/. <SPBA=. /< =);:A?<, 8/ <= =);= 3?-J
8=9/-;=< 8/ <= /@ED<BA:

IPE- /.;] @<=-;/=9B/-;,G <= [.,<?ABS- =A?.=8= )/P<=9/-;= <= @),J
>/.BS- 8/ =P/- A< A= 8) 8/ AP?),.G <, N?/ .S<, @,8:= W= A/) /< </PB.\

# )2



)I@AA BP2BI-/G . W= N?/D)=-;=8, A [/ =A;, < =):A?<, 8]

=G <= A?/.,BS— -, @?/8/ [-0?BAB=)./ /- >,)9= ;=- J-AB<<= - [>/AJ
G /- 8/.2)),<<, 8/< =);:A?<, G ,)8B-=< TG 8/ <= ,-.;B;?ABS- =AB,J
-=<G <= B-.@/AABS- | 7BPB<=-AB= N?/ A)))/.@,-8/ =< ")/.B8/-;/ 8/ <= [
D<BA= .,D)/ <=. A,9@=0:=. N?/ ./ ,A?@=- /- -/P,AB,. 8/ ./P?),.G ./ /0/)J
Al- @,) 9/8B, 8/ <= ?@/)B-;/-8/-AB= 2=-A=)B=G 8/ A,->,)9B8=8 A,- <=
/. ' T8/ V

- [.;= </l ] >B0=- <=. )/P<=. 8/ 8/)/AW, = A?l, B9@/)B, N?2/8=- .,J
9/;B8=. <=. =A;B7B8=8/. 8/ <=. A,9@=0:=. 8/ ./P?),. | 8/ N?B/-/. /.;X-
7B-A?<=8,. = .? .)TBAB,G IG =8/9X.G ./ ./O=<=- <=, >=A?<;=8/. N?/ (
A?9@B) .? 9B.BS- 8/ 7BPB<=-AB= :B/-/ /< ?@/)B-;/-8/-;/ 2=-A=)B,G )/P
;,8=. 8/.;B-=8=. = @),;/P/) 8/DB8=9/-;/ <,. B-;/)/./. 8/ <,. =./P?)=8,.G
@7/. <= 7TBPB<=-AB=, B-.@/AABS- -, /. ?-= =;)BD?ABS- 9/)=9/-;/ -,9B--

< AB;=8, /.;=;?;, </IP=</.;=D</Al -,)9=. N?/ 7=- 8/.8/ <,. )IN?B.B;,.
N?/ ./ 8/D/- A?9@<B) @=)= ,)P=-BC=) ?-= A,9@=0:= 8/ ./P?),. | ,D;/-/)
<= =7?;)BC=ABS- @=)= B-BAB=) ,@/)=AB,-/.G <,. 8/@S.B;,. | >,-8,. 8/
A)7= N?/ 8/D/- 9=-;/-/) <=. A,9@=0:=. @=)= )/.@,-8/) 8/ .?. ,D<BP=J
AB,-/.G <,. DB/-/. |- N?/ @?/8=- /.;=) B-7/);B8,. /< A=@B;=< 1 <=. )/./)J
7=.G | /< ./0=<=9B/-;, 8/ AB/);=. @),WBDBAB,-/. = 8BAW=. A,9@=0:=.
2. =P/-;/.G W=.;= <= ,D<BP=ABS- 8/ B-.A)BDB) = /.;,. E<;B9,. /- <= ?(
B-;/-8/-AB= @=)= ;/-/) @/).,-/):= @=)= W=A/) -/P,AB,. 8/ ./IP?),.

- A,-./A?/-AB=G DB/- @?/8/ =>B)9=)./G .B- ;/9,) = /))=)G N?/ <= B-
8?.;)B= 8/ ./P?),. | A,-./A?/-AB=<9/-;/ |< ,>BAB, 8/ =./P?)=)G /.;X- )/J
P<=9/-;=8,. @,) <= </l | N?/ /.= B-8?.;)B=1/./ ,>BAB, /.;X- .,9/;B8,. =
= B-.@/AABS- | 7BPB<=-AB= 8/ <= ?@/)B-;/-8/-AB= 2=-A=)B= A,- <= >
8=8 @)B9,)8B=< 8/ P=)=-;BC=) =< @ED<BA, <= 9,)=<B8=8G .,<7/-AB= |
.=DB<B8=8 8/ <,. =./P?)=8,)/. < </PB.<=8,) W= 8=8,G @7?/.G <=. )/P<=.
9=)B=. = A?l, B9@/)B, /.;X- .,9/;B8=. <=. A,9@=O:-. 8/ ./IP?),. | .2.
=P/-;/.G | A)).@,-8/ =< (,DB/)-,G @,) 9/8B, 8/ <= ?@/)B-;/-8/-AB=
W=A/) /0/A?;=) 8BAW=. )/P<=. | 7BPB<=) .? A?9@<B9B/-;,

/-;=8, <, =-;1)B,)G A=D/ /[H=9B-=) /-;,-A/.G .B A,- <= [.,<?ABS- =A?]
.=8=G ., @)/;/H;, 8/ )/IP<=9/-;=) <=. >?-AB,-/. 8/ =P/-;/ A<,A=8,) 8/
IP?),.G /< ./0,) ?@/)B-;/-8/-;/ 2=-A=)B, ./ /HA/8BS ,.;/-.BD</9/-;/

/- .?. >=A?<;=8/. 8/ B-.@/AABS- | 7BPB<=-AB= .,D)/ /< -/P,AB, 8/ ./P?),.
B ./ ;B/-/ /- A?/-;= N?/ @=)= /0/)A/) /< ,>BAB, 8/ =P/-;/ A,<,A=8,) 8/
IP?),.G /. B-8B.@/-.=D</ <= B-.A) B@ABS- /- <= ?@/)B-;/-8/-AB= 2=-A=

A,->)9/ <, IHBP/ /< =);:A?<, 8/ <=/l T8/ VG N?/ /< =);:A?<, F

8/< S8BP, ?.;=-;B7, 8/< )=D=0, 8/>B-/ N?BR-/. .,- =P/-;/. A,<,A=8))/.

8/ @S<BC=. 8/ ./P?),. @=)= 8/;/)9B-=) A?X-8, W=l A,-;)=;, 8/ ;)=D=0,
A,- I<<,.G N?/ /< =);:A?<, 8/<9B.9, S8BP, AB;=8, @/)9B;/ N?/ ?- =P/-J
i/ A<,A=8,) 8/ @S<BC=. ;)=D=0/ @=)= 8,. , 9X. A,9@=0:=.G A- A-A
9B/-;, 8/ R.;=. G -, ./ 7/ = .B9@</ 7B.;= N?/ A,- <,. =);:A?<,. <= T 8/

<= [.,<?ABS- -E9/), 8/ TT ./ W=I= B-7=8B8, @,) <= ?@/)B-;/-8/-]
AB= /< A=9@, )/./)7=8, IHA<?.B7=9/-;/ =< </PB.<=8,)G @?/.G 9/8B=-;/ ;
</. =);:A?<,. ./ <B9B;= = B-8BA=) N?/ @=)= /0/)A/) /< ,>BAB, 8/ =P/-;/ .
<,A=8,) ./ )IN?B/)/ <= B-.A) B@ABS-G N?R ./ /-;B/-8/ @,) =P/-;/ A,<,A=8,
8/ .IP?),.G AS9, ./ I>/A;E= <= B-.A)B@ABS-G | AS9, ./ @),A/8/ A?=-8, ./



<B= B-.A)B;, = ?- =P/-;/ @,) ,<BAB:?8 8/ ?-= A,9@=0:=1,;)= ? ,))=. .,J
<BAB;=- N?/ ./ </ B-.A)BD= @=)= ;)=D=0=) ;=9DBR- A,- /<<=.G ,,8 <, A=< -
I. B-, <= =@<BA=ABS- 8/ =N?/<<=. -,)9=. </P=</. | <= >)9= @)XA;BA= 8/
[0/A?;=)<=.

- A?=-;, =< =);:A?<, 8/ <= [.,<?ABS-G -, @?/8/ 8/AB)./ <, 9B.9,
') 1.;=-)9= ./ 8/;/)9B-= N?BR-/. -, .,- WXDB</. @=)= ;)=D=0=) A9,
=P/-;/. A,<,A=8)). 8/ ./P?),.G [. 8/AB) N?/ /.;=D</A/ @),WBDBAB,-/. N?/
<B9B;=- <= A=@=AB8=8 </P=< 8/ AB/);=. @/).,-=. /- )/I<=ABS- A,- 8BAW, ,>E
AB, =DBS8, /. NE/ ;,8, <, )/>N)/-;] = <= A= @ ABS 8 </P < @=)= /0/)A/) /<
A9/)AB /. x )IP?<=8, /- I< SSBP 8/ <= 9=;/)B=G N?/ ;,8= @/).,-

<BD)/ 8/ /A P/) @), >/.BS- ? >BAB G N?/ /. <= </l <= N?/ @?/8/ )/P< 9/-J
;=) I< /0/)ABAB, 8/ <=. @),>/.B,-/. | A,-./A?/-AB=<9/-;/ <B9B;=)<=. = AB/)J
=. @).,-=. | @),WBDB)<=. = ,;)=. [/ 9=-/)= N?/ =< [.;=;?B) <= ?2@/)J
B-;/-8/-AB= 2=-A=)B= @,) 9/8B, 8/< =);:A?<, 8/ N?/ ./ ;)=;=G .,D)/ <= B-J
W=DB<B8=8 8/ 8/;/)9B-=8=. @/).,-=. @=)= /0/)A/) I< A=)P, 8/ A,<,A=8))/.
8/ .IP?),.G ,.;/-.BD</9/-;/ B-7=8BS /< A=9@, 8/< </PB.<=8,) | N?/D)=-;S
8B)/A;=9/-;/ I< =);:A?<, 8/ <= ,-.;B;?ABS- =AB,-=< ',) A,-.BP?B/-;/G
A=D/ 8/A)/;=) <= ?2.@/-.BS- @),7B.B,-=< 8/ <= 8B.@,.BABS- 9/-AB,-=8=

= [.,<?ABS- 8/9=-8=8= /- .? =@:;?<, /P?-8,G =);:A?<,. V= G
@)/.A)BD/ <=. )/P<=. = N?/ 8/D/- .,9/;/).] <=. =P/-AB=. 8/ A,9@=0:=. 8/
AP?),. .;=. 8B.@,.BAB,-/. -, AW,A=- = .B9@</ 7B.;= A,- I< =);:A?<,
8/ <= ,-.;B;?ABS- =AB,-=< ? >B-=<B8=8 =@=)/-;/ /. <= 8/ >=AB<B;=) = <=
’?@/)B :/-8/-AB= <= B-.@/AABS- | 7BPB<=-AB= .,D)/ /.=. ,>BAB-=. N?/ ,@/J
=- =9=-/)= 8/ ’?A’)) =</. 8/ <=.G@)B-AB@=</. ,) )= @=);/G .B @=)= N?/
<,. 1.;=D</AB9B/-;,. "D=-A=)B,. @?/8=- ,D)=) A9, =P/-;/. 8/ A, 9@=0:=.
8/ ./IP?),. .,<BAB;=-8, | A <,A=-8, ./P?),. | A,D)=-8, @)B9=. .,.D)/ @SJ
<BC=. G )/IN?B/)! =?;,)BC=ABS- 8/ <= ?@/)B-;/-8/-AB= 2=-A=)B= | R.;= ;B/J
-l >=A?<;=8 @=)= @)/.A)BDB) <=. )/P<=. N?/ =< />/A;, 8/D/- ./IP?B) ./PE-
<, N?/ 8B.@,-/ I< -?9/)=< 8/< =);;A?<, V 8/ <= /I FT 8/ G A,-
BP?=< )=CS- 8/D/ =89B;B)./ N?/ <= ?@/)B-;/-8/-AB= @7?/8/ )/P<=9/-;=)
<=. =P/-AB=. N?/ <=. 9B.9=. A)9@=0:=. 8/ ./P?),. /.;=D</Al- |- ?- 8/]
:)9B-=8, ;/))B;,)B, @=)= B8R-;BA=. =A;B7B8=8/.

- A?=-;, = <=. 8B.@,.BAB,-/. N?/ A,-;B/-/ <= [.,<?ABS- /- .? =@:J]
;?<, NDAN,G ./ ,D.H7=1

, N?/ 8B.@,-/ /< =);:A?<, F -, [. .B-, I< 8/.2)),<<, | =@<BA=ABS- 8/
<=. @),WBDBAB,-/. N?/ A,-.=P)=- <,. =);:A?<,. | 8/ <= /1 T8
V I N?/ [.;X- B-.@B)=8=. /- )=C,-/. /</9/-;=</. 8/ R;BA= A,9/)AB=<
'=)= <= />/A;B7B8=8 8/ ;=</. @),WBDBAB,-/.G =@/-=. /. <SPBA, N?/ <= ?@/B
B-;/-8/-AB= @?/8= =@<BA=) .=-AB,-/. /- 8/>/-.= 8/ <,. =./P?)=8,. | @=)=
BO9@/8B) <= A9@/;/-AB= 8/.</=< [-;)] <,. =P/-;]. 8/ .IP?),. | [-})] <=.
9B.9=. A,9@=0:=.

, 8B.@7/.;, I- I< =);:A?<, T/. A-./JA?/-AB= ,D<BP=8= 8/ <= >=A?<;=8
N?/ ;B/-/ <= ?@/)B-;/-8/-AB= 8/ =@),D=) <=. @S<BC=. 8/ ./P?),. | @,)
A,-.BP?B/-;/ 8/ /[HBPB) N?/ <,. A,<,A=8,)/. ./[@=- <=. A,-8BAB,-/. 8/< A,-J
N=;, N?/ |- [<<=. .| A,-;B/-/- | N?/ .- <=. N?/ 7X<B8=9/-;/ @?/8/-
,>)IAl) =< @ED<BA,

, I 71 = .B9@</ 7B.;=G AS9, | @,) N?R /.;=. 8B.@,.BAB,-/. @7?/8=-
7B,<=) < =);:A?<, 8/ <= ,-.;B;?ABS- =AB,-=<



=);:A?<, 8/ <= [.,<?ABS- =A?.=8= >?/ .?.;B;?B8, @,) /< =);:A?<,
8/ <= /.,<?ABS— -E9/), FT 8/ T A,-))= <= A?=<-, ./ [-8/)IC= <=
=AABS- ")) A,-.BP?B/-;/G -, A=D/ <= .?.@/-.BS- 8/ =N?/<<= 8B.@,.BAB:
") < =2)A?<, V). /)7— <= ?@/)B-;/-8/-AB= /< 8/)/AW, 8/ A,-J
A/8/) -/IP=) <= B- A B@ABS- 8/ <,. =P/- / =P/-AB=.G =?- A?=-8, W=Il=-
<</- 8 <,. )IN?B.B;,. /[HBPBS,. /- <= /.,<?ABS-G A?=-8, = .? O?BAB, /HB
;Bf)=- 9,;B7,. N?/ 0’?.;B>BN'?/— /.= 9/8B8=
-<= [/l T8 V- .A->Bl) =<= ?2@/)B-;/-8/-AB= 2=-A=)B=
<= >=A?<;=8 8/ -/P=) <= B-.A) B@ABS- 8/ =P/-;/. .,<BAB;=8= @,) ’?
0:=8/./P?),. B /. AB/);, N?/ @,) )=CS- 8/ <= 7BPB<=-AB= N?/ </l

A,¢
=)
D?BS @,) 8BAW= </IG @?/8/G A9, <, W=A/ /- <= [.,<?ABS-G >BO=) <,.

S

(=)

B;,. N?/ 8/D/ <</-=) <= ,,<BAB;?8 8/ B-.A) B@ABS-G .B <,. )/N?B.B;,. A
@</ G -, @?/8/ -/P=)./ = B-.A)BDB) /< =P/-;/G @,)N?/ <= </l -, </ W= 8=¢
/[.;= —')BD’)ABS- | =< ;,9X)./<= A,-;))=):= [- >))9= ,.;/-.BD</ <= <BD/);=8
N?/ = [.A,P/) @),>/.BS- ? ,>BAB, ;B/-/ ,,8 @/) -= 8/ A,->,)9B8=8 A,-

/< =); A?< 8/ <= - B?ABS- =AB,- . @?/G @) Al8/-;] <= 2.J
@/-.BS- @),7B.B,-:< 8/< =);:A?<, V 8/ <= [,,<?ABS- =A?.=8=

- <, N?/).@/A==<,. =);:A?<,. UG G | 8/<=A; 8/9=-8=8,G
-, ./ @)ABD/ $ , N?/ ./=- 7B,<=;,)B,. 8/< AB;=8, =);:A?<, A,-.J

;B;?AB,-=< < @)B9/), 8/ /.;,. =);:A?<,. ;B/l-l @,) >?-8=9/-;, <= >=A?<]
;=8 B-8B.A?;BD</ 8/ <= ?@/)B-;/-8/- AB= @=)= >B0=) <=. A,9B.B,-/. N>/
8/- @=P=) <=. A,9@=0:=. 8/ /P’>). < ./ >?-8= /- I< |O)ABAB, 8/ <=
>=A?<;=8 8/ B-.@/AABS- | 7BPB<=-AB= N?/ /.= 9B.9= ,>BAB-= ;B/-/ .,D)/
A,9@=0:=. 8/ ./IP?),. | ..D)/ .?. =P/-;1.G )/@)/./-;=-;/. | >?-AB,-=)B,.
8B)/A;B7,. < -, /. .B-, <= :@<BA ABS- 8/ <= =;)BD?ABS- N?/ /< =);:A
"8/ <= /I T 8 V<A, >B/)/ =< ?@/)B-;/-8/- / 2=-A=)B, @=)=
B9@,-/) .=-AB,-/. .B9B<=)/. = <=. /. —D</ABS— /- <= [l FT 8/ =)=
<,. 1.;=D</AB9B/-;,. D=-A=)B,.G /- A=., 8/ B-A?9@<B9B/-;, 8/ <=. 8B.@,.
.BAB,-/. </P=</. = N?/ /.;X .,9/;B8= <= B-87?.;)B= 8/ ./P?),. [< =);:A?<,
J0=<= .B9@</9/-;/ <= >/AW= /- N?/ <= [.,<?ABS- @)B-AB@BS = )/F
/ <, N?/ ./ 8/0= /[H@7?/.;, .| A-A<?l/ N?/ .,<=9/-;/ |. @),A/8/-;/
<= .?.@/-.BS- @),7B.B,-=< 8/ <,. =);:A?<,| V 8/ <= [.,<?ABS-G @,)J

N?/ .. )].?<;=- ,.;/-.BD</9/-;/ 7B,<=;,)B,. 8/< =);:A?<, 8/ <= ,-.;B;?J
ABS- =AB,-=<
- A,-./A?/-AB=G <= 8/9=-8= 8/ -?<B8=8 @)/./-;=8= @,)

/< 8,A;,) );?), =<</0, X-AW/C A,-;)= <= [.,<?ABS- -E9/), 8/ >/J
9)/), @233/ /TTG 8BA;=8= @,) /< ./0,) ?@/)B-;/-8/-;/ 2=-A=)B,G | @,) /<<,
./ 8B.@,-/1

QM ,9?7-BNE/./ <= =89B.BS- =< ./0,) ?@!/)B-;/-8/-;/ 2=-A=)B, "

LM ,;B>:N?/./ =< ./0,) P/-;/ 8/< B-B.;/)B, 'ED<BA,G |

LM3:0/./ /- <B.;= @,) /< ;R)9B-, 8/ AB-A, 'T" 8:=. @=)= <,. I>IA;,.
JO=<=8,. /- < ,)8B-=< 8/< =2);:A?<, 8/<

<= .?.@/-.BS- @),7B.B,-=< 8/ <,. =);:A?<,. | V 8/ <=

[.,<?ABS- =A?.=8= |, W=l <?P=) = <= .2.@/-.BS- @),7B.B,-=< 8/ <,. 8/J
9X.

S@B/./ | -,;B>:N?/./
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B
% -/ /< )BD?-=< 89B-B.;)=:B7, 8/< ,<B9= /< ./O,) 8?=)8, ,0=.
R</CG @,) 9/8B, 8/ =@,8/)=8, | |- 8/9=-8= @)/./-;=8= /< AB-A, 8/ =D)B<
8/ 9B< -,7/AB/-;,. AB-A?/-:= | .B/;/G @B8BS ./ WBAB/)=- <=. .BP?B/-;/. 8/J
A<=)=AB,-/.1 "
M4?/ /. -2<, I< IA);, -E9/), 8/ F 8/ 8BAB/9D)/ 8/ TG

@), >/)BS @)/< 10,) (,D/)-=8,) 8/< |@=);=9/-;, 8/< ,<B9=G @,) /<
A?=<"/ -9D)= ,:=)B, 8/< B)A?B:, 8/< :D=-,G -,9D)=9B/-;, N?/ )/J
A= IS/ <= @/).,-= 8/< ./O,) )-I.;, 4?BO,-l. [- )/9@<=C, 8/< ./0,)
82=)8, ,0=. R</C

IM4?2/ .1 )/.:=D</CA= /- < A=)P, 8/ ,:=)B, 8/< :D=-, =< ./O,)
8?2=)8, ,0=. R</C

M42/ /< 1), 8/< 1@=):=9/-;, @=P?/ <,. .2I<8,. , [9,<?9/-]
... 8/0=8,. 8/ @/)ABDB) @,) /< ./O,) 8?=)8, ,0=. R</C 8/.8/ /< 8:= /-
N?/ >2/ )/9@<=C=8, /- I< A=)P, 8/ ,;=)B, 8/< :D=-, @,) /< .IO,) )J
-l.;, 4?7BO,-1.G W=.;= /< 8:= /- N?/ ./= )/..=D</ABS, /- /< 9B.9,

372-8S .? =AABS- /< 8/9=-8=-/ /- <,. .BP?B/-//.G

N N

="M B @,8/)8=-;/ >?/ 8/.BP-=8,G /- @),@B/8=8G ,:=)B, 8/< B)A?B;,
8/< :D=-, @,) /A);, -E9/), FV 8/ 8/ =P,.;, 8/ TTG 1 ;9S @,



/.BS- 8/ ;=< A=)P, /< 8:= V 8/ =P,.;, 8/<\9B.9, =0, | /-;)S /- /0/)ABAB,
@<I-, 8/ .?. >?-AB,-/.

DM B @,8/)8=-;/ 7/-:=G A,- =-;/)B,)B8=8 = <= >/AW= 8/ <,. W/AW,.G
=-:/)B,)/. 1.BA~G 8/./9@/0=-8, B-:/)B-=9/-;/ /< 9B.9, A=)P, 8/ ,;=)B,
8/< :D=-, A,->,)9/ =< IA)/;, -E9/), 'UT 8/ 8/ >/D)/), 8/ TT

AAM = (,D/)-=ABS- 8/< /@=):=9/-;, .B- A=?.= 0?.;B>BA=;B7= 8/
-B-P?-=-=;7)=</C=G @,) /A)/;, -E9/), 8/ F 8/ 8BAB/9D)/ 8/ TTG
/- .2 =);:A?<, E-BA, 8B.@7?.,1 [/..P-=./ /- B-:/)B-B8=8 ,;=)B, 8/< B)\G
A?B;, 8/< :D=-, =< ./O,) )-l.;, 4?BO,-/.G /- )/I9@<=C, 8/< ./0,)
8?=)8, ,0=. R</CbG | =N?R< ;9S @,...BS- 8/ 8BAW, A=)P, =-;/ /< ./O))
<A=<8/ 8/< :D=-,G /< 8:= U 8/ <, 9B.9,. 9/. | =O

8~M\,9, A,-./A?/-AB= 8/ <,. W/AW,. =-;/)B,)/.G 9B @,8/)8=-;/ >?/
8/.;B;?B8, 8/< A=)P, 8/ ,;=)B, N?/ 7/-:= 8/./19@/0=-8, /- @),@B/8=8 /-
/< :D=-, 1 I<<, A,-<</7= @/)0?BAB,. -,;,)B,. 8/ ;,8, ,)8/-G [.@/AB=<9/-;/
8/ A=)XA;/) /IA,-S9BA, N?/ 9B )/@)/./-;=8,G 8/.8/ /< 8:= U 8/ 8BAB/9D)/
8/ TG 7B/-/ @:8/ABl/—8,

- I< =A;, =A?.=8, ./ 7B,<=),-G .IPE- <, N?/ /H@,-/ /< 8/9=-8=-;/G
<, =);A?<,. | TQ 8/< /A);, 0/A?;B7, -E9/), VVU 8/ 8/ 0?-B,
8/ TFG N?/ =?;,)BC= = <,. (,D/)-=8,)/. 8/ <,. |@=);=9/-;,. @=)=
- 9D)—) :=)B,. - @),@B/8=8G A,- @/),8, 8/ AB-A, =0,.G A,-;=8,. =
@=)'B) 8/< Q 8/ /-1), 8/ TT /< =);:A?<. 8/< [A)f;, 0/A?;B7, -EJ
9/),” 8/ TG 1 R<=):A?<, U 8/< S8BP, 8/ RPBO/- ',<:BA, | ?J
-BAB@=< = 7B,<=ABS- A,-.B.;BS /- W=D/) 8/.;B;?B8, =< ./0,) 8?=)8, .
0=. R</C .B- A=?.= 0?.:B>BA=;B7= 8/DB8=9/-:/ A,9@),D=8=

= 8/9=-8= >?/ -,;B>BA=8= =< ./O,) 3B.A=< 8/< )BD?-=<1 =< ./0))

(,DN)-=8,) 8/< /@=);=9/-;, 8/< ,<B9=G )),-/< <>,-., (?CI9X- AN
17/8,G N?B/- A,->B)BS @,8/) =< ./0O,) >)=:- =D=<</), @=)=)/@)/./-;=) =<
/{@=);=9/-;, I- I< 0?BAB,

') .2 @=):/ I< .10)) )-I.;, 4?BO,-/. ,;,)PS @,8/) @=)= BO@?P-=)
<= 8/9=-8= =< 8,A;,) &,.R ,9B-P, )B=. 2/)-=<x =-;, /< 8,A;,) =D=J
<</), A9, /< 8,A;,) )B=. 2/)-=< =A/@;=),- <,. @,8/)/.

') 8/A);, -E9/), T 8/ F 8/ 9=I, 8/ TVG /< ./O,) &>/ B7B< |
B<B;=) 8/< /@=);=9/-;, 8/< ,<B9= 8B.@7., <, .BP?B/-;/1

NSP=./ I< IA);, 8/ 8BAB/9D)/ F 8/ TG @,) /< A?=< >?/
-,9D)=8, B-;/)B-=9/-;/ ,;=)B, 8/< B)A?B;, 8/< :D=-, /I< ./O,) )-I.;,
47BO,-/. 1)/.;B;?1l.] I- 1< A=)P, =< ./O,) 8?=)8, ,0=. R</C
2=.S [./ IA)/;, <= (,D/)-=ABS- 8/< ,<B9= /- <= A,-.B8/)=ABS- 8/ N?/ /<
/@=);=9/-;, W=D:= .B8, 8/9=-8=8, @,) /< ./O,) 8?=)8, ,0=. R</CG
| /- <=. N?/ ?-N?/ <= (,D/)-=ABS- ;B/-/ N?/0=. =A/)A= 8/< >?-AB,-=J
9B/-;, 8/ <= ,;=):= A?=-8, /.;=D= = A=)P, 8/< ./0O,) ,0=.G -, ./ </ ,IS
@)/7B=9/-;/

= 8/;/)9B-=ABS- A,-;/-B8= /- /< |A)/;, -EQ/), T 8/ F 8/ 9=l,

8/ TV .| A9?-BAS =< 8/9=-8=-;/ 9/8B=-;/ 8/.@=AW, ;/</P)X>BA, -EJ
9/), TV 8/< AB;=8, 9/. 8/ 9=I, < 8:= 7/B-;BAB-A, 8/ /.;/ 9/.G /< ./0,)
8?=)8, ,0=. R</CG ;,9S -?/7=9/-;/ @,./.BS- 8/: A=)P, 8/ ,;=)B,

8/< B)A?B;, 8/< :D=-,



< )BD?-=< 89B-B.;)=;B7, 8/< ,<B9= /- ./-;/-AB= 8/<!T 8/ [-]),
8/ TG 8B.@7?., <, .BP?B/-;/1

[B9/), M, /. I< A=., 8/ 8BA;=) )/.,<?ABS- /- )/[<=ABS- A,- <,. @7?-J
;. @)B9/), | ./P?-8, 8/ <= 8/9=-8=G |= N?/ <= (,D/)-=ABS- 8/< ,<B9=
7,<?-;=)B=9/-;/ .| =<<=-S = A?9@<B)<,.

/P?-8, M% ,-8R-=./ =< /@=);=9/-;, 8/< ,<B9= = @=P=) =< 8/J
9=-8=-;/G ./O,) 8?=)8, ,0=. R</CG <= A=-;B8=8 8/ ?- 9B< ,AW,AB/-;,.
di-= @1, A-)IB-= 1)L A-=7,. 0 UV N A9, /9,<?9/-;,.
8/0=8,. 8/ @/)ABDB) 8?)=-;/ /< ;B/9@, /- N?/ /.;?7, ./|@=)=8, 8/< A=)P,

8/ ,;=)B, 8/< B)A?B;, 8/< :D=-,G @,) A=?.= 8/< =A;, =89B-B.;)=;B7, B-BJ
AB=<9/-;/ =A?.=8,

/| <= @),7B8/-AB= =-;/)B,) =@/<=),- ;=-;, I< =A;)) A9, I< =@,8/)=8,
8/< /@=);=9/-;,G @,) <, N?/ .?DB/),- <,. =?;,. = /.;= ,)@,)=ABS- 8,-8/
<= B-.;=-AB= ./ W= ;)=9B;=8, /- 8/DB8= >,)9= :8, /< ./O,) P/-;/ 8/<
B-B.;/)B, 'ED<BA,G | /0/A?;,)B=8, /< =?;, 8/ AB;=ABS- @=)= ./-;/-AB=G 8/D/
<= =<= @),A/8/) = 8/AB8B) /< -/P,AB,G <, N?/ W=A/ 9/8B=-;/ <=. .BP?B/-;/.
A,-.B8/)=AB,-/.1

| =D.;?7, I< )BD?-=< 8/< A,-,AB9B/-;, 8/ 8/AB8B) .,D)/ <=. @/;BAB,J
-[l. @)B9/)=1 ./P?-8= 8/< <BD/<,G @,) A?=-;, <= (,D/)-=ABS- 9/8B=-;/ /<
IA);, -E9/), T 8/ F 8/9=I, 8/ TV )/.;=D</ABS =< 8/9=-8=-;/ /-

/< A=)P, 8/ ,;=)B, 8/< B)A?B;, 8/< :D=-, [- A?=-;, = <= , <BAB;?8
>)97<=8= /- [< @7-;, ;)NA),G , ./[= <= N?/ N)/>B/) =< @=P, @,) /< 1J
@=);=9/-;, 8/ <,. /19,<?9/-;,. 8/0=8,. 8/ @/)ABDB) @,) /< =A;,) 8’))——/

/< :BI9@, /- N?/ /. ?7 Al.=-;/G WBC <= A,-8/-=ABS- /- <= .?9= =;)X.
=-,,=8=G @,) -, W= D/)</ 8= 8 9R)B,, /< >=<<=8,) =< 8BA;=9/- @/)BAB <)/-J
8B8, = @/;BABS 8/< 8/9=-8= -/G | ./IPE- /< A?=< ./ /. BQS /- <= .?9= 8/

N/ 9B< .B/i/@/.,. " V ~ < N?/8/D:=@=P=) <= /—;88:8 8/9=-8=8=

- D?.A= 8/ W=A/) <= 8/;/)9B-=ABS- 8/< 7=<,) /- )/>)/-AB=G | = @/;BABS-
8/< ./0,) 3B.A=< 8/< )BD?-=< 8/< ,<B9=G ./ ;)=0/),- = <,. =?;,.G <,. .BJ
P?B/-;/. 8,A?9/-;,.,1 Q -= Al); B>BA ABS- 8/< /@=);=9/-;, 8/ ,;=J

)B=;, | IPB.), .D)/ <,. B-P)/.,. = <= ,:=):= 8/< :D=-, 8?)=- I<
0,8/ T = 8/A<=)=ABS- 8/)/——I@ )59 B, W/AW= @,) /< ./O,)
)-1.:, 4?2BO,-I. <=):/G | A)).@,-8B/-:/ =< =0, 8/ T

=</. 8,A?9/-;,. )I.?<;=),- B-A,-8?A/-;/. @:): @),D=) <, N?/ /< 8/J
9=-8=-;/ W?DB/)= 8/0=8, 8/ P=-=) 8?)=-;/ <,. 9/./. 8/ TV /- N?/ |.]
27, >?/)= 8/< A=)P,G @,)N?/ /< ./O,) )-I.;, 4?BO,-/. <=);/ .| @,.1d
.B,-S /< U 8/ 8BAB/9D)/ 8/ T 1 @,) <, 9B.9,G <=. )/>/)/-AB=. = <=. /-]
;)=8=. 8?)=-;/ /.;/ =0, A=)/A:=- 8/ BO@<BA=ABS- /- /< 8=;, N?/ .| D?.A=D=
4?BCX @,) /., I< )BD?-=<G /- =?;, @=)= 9/0,) @),7/)G 8B.@?., .,<BAB;=)

8/< /@=);=9/-;, 8/ ,;=)B=;, | [PB.;), ?-= Al);B>BA=ABS- )/>/)/-;] =
<, B-P)/.,. = <= ,;=):= 8/< :D=-, 8?)=-;/ I< =0, 8 TV [PE-/.;=
A/);B>BA=ABS- /< @),9/8B, 9/-.?=< 8/ [-;)=8=. = <= ,;=):= 8/< :D=-,

8?)=-;/ /< =O, 8/ TVG >?/ 8/ .IB.AB/-;,. 7/B-;B,AW, @/.,. A,- ./;/-;=
-’?/7/ A/ = ruvAa

') .2 @=);R /< =A:,) .,.<BAB:S <= @)XA:BA= 8R ?-= B-.@/AABS- ,A?<=) /
=.,AB, 8/ @/)B;,. , ;. ;BP. =A;?=)B,.G .,D)/ <, <BD) 8/ A,—,—DB<B8 8G
/@/AB <9/-;/ .,D)! I< 8B=)B, 8/ =0= A))/@ “8BI- J.= <= ;=)= 8/<



:D=-,G @=)= /.;=D</A/) <=. [-;)=8=. /A,-S9BA=. = ;=< >BAB-= @,) A,-A/@;,
8/ .?. >?-AB,-/.G | 8/;/)9B-=) /< @),9/8B, 9/-.?=< /A,-S9BA, )/.?<;=-;/
/BB D/-/>BAB, SB)/A,, 8/< ,;=)B,G 8/.8/ <= >/AW= 8/ <= 8/.;B;?ABS- 8/< ./J
0,) ,0=. R</C W=.;= /< 8:= 8/ <= 8B<BP/-AB= 'B8BS =8/9X.G )/ABDB) 8/A
)=ABS- =< ./O,) BP’?/< ,-8,0, | 8/9X. 19@</=8,. 8/ <= ,;=):= 8/< :J
D=-,G .,D)/ /< 9,7B9B/-;, 8/ IH@/8BABS- 8/ A @B=. 8/ [.A)B;?)=.G -,;=.
8/ =?;/-;BA=ABS-G =A;=. , A/);B>BA=8,. 8/ )/PB.;), 8/ /.;=8, AB7B< 8/ <=,
@/).,-=.G =.. A9, 8/< B-P)/., , @),9/8B, 9/-.?=< =@),HB9=8, @,) A=8=
?-,8//1.;,. A-Al@;,.G | ..D)/ <,. 8/9X. @?-;,. N?/ /- [< =A;, 8/ <= 8BJ
<BP/-AB= <= @=);/ =A;,))= </. .,9/;=

,<BAB;S @,) E<;B9,G <, .BP?B/-;/1 47?2/ <,. @/)B;,.G A,- 7B.;= 8/ <=.
@)?/D=. )/<=AB,-=8=. /- <,. @7?-;,. =-;/)B,)/.G 8BA;=9B-/- .,D)/ <,. .B\
.BP?B/-;/. @?-;,. [- I< =A;, 8/ <= 8B<BP/-AB=G | 8/0=-8, = .=<7, /< 8/)/AW,
8/ >,)9?<X)./I<l. @,) <= @=);/ =A;,)= ,;)=. A?/.;B,-/. ..D)/ I< @=);BA?J
<=)1 =~ "),9/8B, , =@),HB9=ABS- =-?=< 8/ /-;)=8=. <IN?B8=. @=)= /< D/
-/I>BAB, 8B)/A;, 8/< ,;=)B, 8/< :D=-, | D '),9/8B, , =@),HB9=ABS-
9/-.?7=< 8/ /-;)=8=. <:N?B8=. @=)= /< D/-/>BAB, 8B)/A;, 8/< ,;=)B, 8I/<
:D=-, G "

'=)= <= B-.@/AABS- ,A?<=) <,. @/)B;,. )/ABDBI/),- A9, /</9/-;,. 8/ 0?BJ

AB, /< BD), 8/ =0= <</7=8, /- <= ,;=):=G )?D)BA=8, @,) /< <A=<8/ 1| I<
/A)/;=)B, 8/ <= <A=<8:= 8/< :D=-,G ,;), <BD), =P)/P=8, = =?:,. N?/
A,-;B/-] <= )/<=ABS- 8/ <=. A,@B=. 8/ /.A)B;?)=. /H@/888- - )/ /< .Bl;/
8/ /-), 8/ 9B< -,7/AB/-;,. AB-A?/-;=1 .B/;/ | I< 7/B-;B?-, 8/ 9=I, 8/<

9B.9, =0,G | <,. ;/.;B9,-B,. )/-8B8,. 8?)=-;/ <= 8B<BP/-AB= @,) /< .10))
BP?/< ,-8,0,G /A)/;=)B, 8/ <= ,;=):=1 <= ./0,)B;= /<>l I=<= =

0S- /9@</=8= 8/ <= 9B.9= ,>BAB-= ,- D=./ /- ;=</. [</9/-;,,G | A,9]

@7?;=-8, =@/-=. <=. [-;)=8=. <:N?B8=.G <,. @/)B;,. )B-8B/),- /< T 8/ 0?-B,
8/ TV KY8BA;=9/- N?/ ,D)= =< ><B, TF 8/< A?=8/)-, 8/ @)?/D=. 8/< 8/J
9=-8=-;/G | ./PE- /< A?=<G /< 7=<,) 8/0=8, 8/ @/)ABDB) @,) /< ./0,) 87?=)J
8, ,0=. R</CG 8?)=-;/ <,. 9/.1. [- N?/ [.;?7, Al.=-;] |- I< A=)P, 8/
,=)B, 8/< :D=-,G A,- 9,;B7, 8/< [A)/;, =A?.=8,G >?/ 8/ ;). 9B< ./J
J-= 1 .BlI @/.,. A- ,AW/-=1;). Al-=7,. " vun

- A?9@<B9B/-;, 8/ <, 8B.@7?/.;, R- /< =);;:A?<, V 8/< S8BP, &?J
8BAB=<G /< 8BA;=9/- @/)BAB=< ./ @?., /- A,-,AB9/B-;, 8/ <=. @=);/.G .
N?/ -B-P?-= W?DB/)= W/AW, ?., 8/<;)=.<=8, @=)= <,. />/A;,. N?/ ./ A-J
19@<=- /- <= 8B.@,.BABS- =-;/. AB;=8= - A,-./A?/-AB=G /< 8BA;=9/- >?/
=@),D=8,G ./PE- =7?;, 8/< AB-A, 8/ =P,.;, 8/ 9B< -,7/AB/-;,. AB-A?/-;= |
.B/;/

', ,A?))BS N?/ /[< )BD?-=< =< @),>/)B) /< >=<<, @)/.AB-8BS 8/ /.;B9=)
/< 8BA;=9/- A9, ?- /</9/-;, @),D=;,)B, /- .: 9B.9,G | = :<BCS J@=J
)=8=9/-;/ <,. >=A;,)[. N?/ ;?7B/),- |- A?/-;= <,. @/)B;,. @=)= >,)9?<=)
2?2 A-A@;, < <BD), =;)X. 9/-AB,-=8,G 8B.;B-;, =< 8/ =0=G =DB/);, /
/-), V. 8/ TV 1 AN)=8, I< 8/9=l, 8/<9B.9, =0,G /< >=<<=8,) 8/
@)89/)— B-.;=-AB= —-,,S <, .BP?B/-;/1

'=)= <= &?.:BAB= N?/8= >)C=8, 8=)</. 9R)B;, @),D=;,)B, = /.=. A9
@7?;=AB,-/.G @, )N?// /< <BD), 8/ N?/ ./ W=D<= -B .BN?B/)= @ )/A/ =-
;=8, I< 7=<,) 8/ <,. B-.;)?9/-;,. <=D,)=8,. =<<:G | @,)N?/ )/.?<;= 8/9=J
.B=8, B))/P?<=) =@)/AB=) <=. B->,)9=AB,-/. 8/ <,. /9@</=8,. 8/ <= ,>BAB-=
A?=-8, [.=. B->))9=AB,-/. -B .BN?B/)= ;B/-/- )|.@=<8, /.A)B;, /0=-8,



= .?. @),@B=. >?/)C=. /< <BD), 8/ N?/ ./ W=D<=G ;/-8):=9,. N?/ /< ./0O))

,;=)B, 8/< :D=-, =?;,)BCS /< ,;,)P=9B/-;, 8/ ;,8,. <,. B-.;)?9/-;,.

N?/ =<<: ./ 9/-AB,-=- 8/ ?-= 9=-/)= P)=;B.G I= N?/ -, =@=)/A/ =-,;=ABS-
=<P?-= =< )/.@IA;,

X. =8/<=-;/ <= ./-;/]-AB= =@/<=8= ./ [H@)/.= =
-l .= >=<;= 8/ A,-A,)8=-AB= 8/ <=. @)?/D=. /H=9B-=8=.G @B/-.=

/< )BD?-=< N?/ <= 8B>BA?<;=8 @=)= <,. >B-/. 8/ <= A,9@7?;=ABS- 8/ N?/ ./
)=:;=G @7?/8/)/.,<7/).] 8=-8, =A/@;=ABS- = <= =@)/AB=ABS- N?/ W=A/- <,.
@/)B;,. A?=-8, ;,9=- @B/ /- <,. 8=;,. N?/ [H=9B-=),- /- /< <BD), 8/ =0=G
)/IPB.;)=8, /- <= ,>BAB-=G | 8/./AW=-8, <=. 8/9X. A,9@7?;=AB,-/. N?/ -,
;B/-1- ?- A9@</;, >?-8=9/-;, </P=<

IPE- <, @)IA/@;?=8, /- I< =);:A?<, V 8/< & [?=-8, ./;)=;= 8/
=7=<E,. , 8/ A?=<N?B/) )/P?<=ABS- /- AB>)= -?9R)BA=G /< SBA =9/- ?-B>,)J

9/G /H@<BA 8, 1 8/bB8=9/-;/ >?-8=9/-;=8, 8/8,. @/)B;,.G W= A/@</- @)?/J
D=b < SBA;=9/- )=:8, = <,. =?;,. /. ?.= )/P?<=ABS- -?9R)BA= 8/ <, N?/
8/0S 8/ @/)ABDB)8/9=-8=-;/ A,- ,A=.BS- 8/ W=D/) .B8, 8/.;B;?B8, 8/<
A=)P, 8/ ,;=)B, 8/< ?-BAB@B, 8/< :D=-, ./ 8BA;=9/- >?/ ?-B>,)9/G
I <,. @/)B;,. <, IH@<BA=),- | >?-8=9/-;=),-G/- <,. [</9/-;,. 8/ 0?BAB,

N?/ </. @),@,)AB,-S <= B-.@/AABS- ,A?<=) ,-.;B;?l/ =8/9X.G ?-= @)?/D=
@ED<BA=G N?/ .B -, >?/ A,-;)=8BAW=G @78, W=D/)<, .B8,G | A,- <, A?=< ./ A-
>)9=),- <=. @=),;/.G 8/.8/ <?/P, N?/ -, @B8B/),- /- <= 8/DB8= ,@,);?-BJ
8=8G -B /[H@<BA=ABS- -B =9@<B=ABS- -B /.;B9=),- N?/ /- <= >))97?<=ABS- 8
[.I A-Al@;, = @)/AB.= 9=I,) A<=)B8=8 ?- /< 0?CP=8,) 9B.9,G -,
/.;B9S -/A/.=)B, W=A/) ?., 8/ <= >=A?<;=8 N?/ </ ,;,))P= /< =);:A?<, V G
B-AB., 8/< &G /; .G ))8/-=) [- A?=<N?B/) ;B/9@, =-;/. 8/ >=<<=)G
N?/ <,. @/)B;,. [H@<BN?/-G =9@<:R- , )B-8=- /< 8BA;=9/- A,- 9=I,) A<=]
)BS=8

") <, 8/9X. @=)=/.;B9=) < 7=<,) @),D=;,)B, 8/< 8BA;=9/- N?/ ./ A,J
9/-;=G 8/D/ J-N.0 - A?/-;= N?/IG A)9, ./ =-,;S =-;)B,)9/-;/G R< >?/

2-B> )9/G | N?/ @=)=)/-8B)<, <,. @/)B;,. ./ D=.=),- -, .S<, /- /< BD)

8/ =0=G .B-, ;=9DBR- /- ?- BD), ?HB<B=) -, 8/.A - ABS, @)<_ @=):/.
,@,.B;,)=.G <BD),/ N?/ ./ <</7=D= <= =-,;=ABS- 8/ ;,8=. <=. A,@B=. /[H@/J
8B8=. | /- N?/ A,-.;=- <,. =?;SP)=>,. 8/ <= -?29/),.=. @/).,-=. N?/ )/

ABDBY/),- 8BAW,. ;:;?<,. [ D=.=),- ;=9DBR- <,. @/)B;,. /- <,. ;/.;B9,-B,.

8/ 8,. @/).,-=. WXDB</ @=)= 8/A<=)=)G | A?l,. 8BAW,. -, @?/8/- ;=AW=)J
. 8/ >=<\= 8/ A,-A)8=-AB= /D/ =P)/P=)./ N?/ ;=9DBR- <=. 8/A<=)=AB,J
-1. >?/),- @/8B8=. | @)=A;BA=8=. @ED<BA=9/-;/G | N?/ -, >?/),- A,-;})=J
8BAW=.G -, ,D.;=-;/ W=D/) ;/-B8, <=. @=);/. <= ,@,);?-B8=8 8/ W=A/)<,

<)/>/)B8, 8BA;=9/- @/)BAB=< -, ./ </ @?/8/ 8/.A,-,Al) I< 7=<,) N?/
</ =;)BD?l/ I< =);:A?<, V 8/ <= /I ),Al.=< B7B<G | = R< 8/DBS =;/-/)./
/< >=<<=8,) 8/ @)B9/)= B-.;=-AB=

, @?/8/- A,-A<?B) =N7?: <=. A,-.B8/)=AB,-/. @/);B-/-;/. = 8/AB8B) /.;/
-/P,AB,G @,) A?=-;, /< ./O,) 3B.A=< ")B9/), 8/ <= ,)@,)=ABS- /- .= R@,J
A=G /< 8,A;)) &,.R <B=. 8/< +B/)),G /- .? A-A/@;, 8/ >/AW= =P,.;, 8/

TG @),@7?., N?/ ./] 8/A<=)=)= @),D=8= <= /HA/@ABS- 8/ B-/@;B;?8 .?.;=-J
:B7= 8/ <= 8/9=-8=G A,- >?-8=9/-;, /- /< W/AW, 8/ W=D/)./ 8B)BPBS8, <=
=AABS- A,-;)= 8B7/).= @/).,-= 8/ <= ,D<BP=8= = )/.@,-8/) 8/ <=. B-8/9-BJ
C=AB,-/. )/JA<=9=8=. '=)= /< ./O,) P/-;/ 8/< B-B.;/)B, 'ED<BA,G /< 8/J
9=-8=-;/ 8/DBS 8B)BPB) .? =AABS- A,-;)= <= =ABS- | -, A,-))= /< /@=)J



;=9/-;,G @,) ./)G ./PE- .? A-A/@;,G /< ,;=)B=;, | /PB.;), 8/ ,<,9DB=
?-= B-.;B;?ABS- 8/ A=)XA;/) -=AB,-=<

BO, =.: /< ./0,) 3B.A=<1

< ,;=)B=;, | IPB.)), /- ,<,9DB= /. ?-= B-.;B;?ABS- 8/ A=)XA;/)
-=AB,-=<G )/P<=9/-;=8= @,) /< S8BP, B7B< /- /< BD), G :;?<, FG I
.? >?-AB,-=9B/-;, ./ )BP/ @,) <=. 8B.@,.BAB,-/. A,-.=P)=8=. /- 8BAW, SJ
8BP, .;/ @)B-AB@B, ./ /-A?/-;)= A,->B)9=8, /- /< [A)/;, VVU 8/ TF

N?/ /- .2 =);:A?<, L8B.@,-/1 ,. .)7BAB,. 8/ ,;=)B=;, | /PB.)), ..-
8/ A=)P, 8/ <= =ABS- 1.7D)=I= <= 3B.A=<:="G /O A,-/A?/-AB= A,)).@,-
8/ = R.;= =:/-8/) /< @=P, 8/'<=. =.BP-=AB,-/. 8/< @/).,-=< N?/ <,. @)/.;=G

<, 9B.9. N?/ =< .?9B-B. ), 8/ <,A=</.G 9?/D</.G E:B</.G ;AG -/Al.=)B,.
@=)= .7 A))/A;, >’?—AB,-:QB/—,,

8/AB)G /- 8/.=)),<<, 8/ /.;= BB.@,.BABS- AN.@,-8/ =< 1.)), =J
AB,-=< 8B)/A;=9/-;/ =:/-8/) = :,8,. <,. P=.;,. J/<=AB,-=8,. A,- <=. ,J
'=):=. | >BAB-=. 8/ /PB.)), 8/< N)B:,)B,G =.: ./ [-A?/-})/- .B;?=8=.
J- 1< ?-BAB@B, 9X. )/9,;,

?=-8, ?- (,D/)-=8,) /I>/A;E= /< -,9D)=9B/-;, 8/ ,;=)B, , /PB.J

)=8,)G -, /.;X /[H@B8B/-8, @),@B=9/-;/ ?- =A;, =89B-B.;)=;B7, 8/@=);=J
9/-;=< , W=A/ /- 8/.9)),<<, 8/ <= >=A?<;=8 </P=< A,->/)B8= @,) /< 0/A?J
;B7, = <,. 9=-8=;=)B,. ./JAAB,-=</.G A9, ?- A=., ;:@BA, 8/ 8/</P=ABS- 8/
>?-AB,-/. N?/ ;B/-/ =.B8/), </P=<G )/@/;B9,.G /- /< =);:A?<8/< [A)/;,

VWU |= ;)=-.A)B;, )=:X-8,./ 8/ /19@</=8,. , >?-AB,-=)B,. 8/ A=)XA:/)
-=AB,-=< /. =< ")/.B8/-;/G , 9X. A,-A)/;=9/-;/ =< (,DB/)-,G = N?B/- AJ
N.@,-8/ @),7/1) 8BAW,. A=)P,. - [.;/ A=., <,. (,D/)-=8,)/. =A;E=-

-, A9, &/>/. 8/ <= 89B-B.;)=ABS- /@=);=9/-;=< .B-, A9, P/-;/.
8/< ")/.B8/-;/ 8/ <= /@ED<BA=

[.@/A;, = <, ,D.)7=8, @,) /< ./0,) P/-;/ 8/< B-B.;/)B, 'ED<BA,G

A,-7B/-/ )IA,)8=) N?/ ./PE- <, 8BAW, @,) <= ,);/ ?@)/9= 8/ &?.;BAB=
/- .I-;/-AB= 8/< 7/B-;B?-, 8/ 0?<B, 8/ 9B< -,7/AB/-;,. 7/B-;B,AW, B DB/-

/. AB/);, N?/ /- ,<,9DB= /< ,;=)B=;, /. ?-= B-.;B;?ABS- 8/ R)/AW, B\B
7B<G N?/ 8/D/ )IPB)./ I- <, P/-[)=< @,) <=. 8B.@,.BAB,-/. 8/< G ;=9DBR-
<, /. N?/ I< -,9D)=9B/-;, 8/ ,;=)B,.G ./=- @)B-AB@=</.G .?@</-;/. , B-J
NB-,.G -, ./ )IP<=9/-;= W,| @,) /.;/ S8BP, < .?.;)=0, /.;= 9=;/)B=
= <= </PB.<=ABS- AB7B< | <= @=.S =< )=9, =89B-B.;)=;B7,

, =-,;=8, =-;1)B,)9/-;/ ;B/-I @,) ,D0O/;, 8/.;=A=) N?/ [< A=)XA;/)

8/ B-.;B;?ABS- 8/ /)JAW, B7B< N?/ ;B/-/ /< ,;=)B=;, | IPB.;),G 7B/-/
8/ A,->?-8B) <= A,-8BABS- 8/ <,. ,;=)B,. /- /< A=9@, =89B-B.;)=;B7, |
N?/ .B- /9D=)P, /< -,9D)=9B/-;, | )/9,ABS- 8/ =N?R<<,. W= ;/-B8, |
:B/-/ ?- )RPB9/- N?/ -,” @/)9B;/ =.B9B<=)<,. = /9@</=8,. 8/< ,)8I-
‘=AB,-=

') <= /l FL 8 G ,)8B-=< V 8/< =);:A?<, VG ./ >B0S A9, ?-=
=;)BD?ABS- 8/ <,. (,D/)-=8,)/.G ,9D)=) /- @),@B/8=8G 8/ ;/)-=. @=.=
8=. @, <,. ).@/A;B7,. )BD?-=</.G <,. /PB.;)=8,)/. 8/ -.;)?9/-;,.
'ED<BA,. | <,. ,;=)B,. .2.@/-8/)<,. 8/ =A?/)8, A,- <= </l .,D)/ <= 9=]
:)B=1-,9D)=) ,;=)B,. | /PB.;)=8,)/. B-;/)B-,.G A?=-8, >=<;=)/- <,.
@)B-AB@=</. | <,. .?@</-;/. 9, ./ 71 <= =;)BD?ABS- N?/ ./ 8B, = <,.
(,D)-="8,)). @,) /< =);:A?<, AB;=8,G >?/ ?-= =;)BD?ABS- 8B)/A;= | </P=
| /- -B-PE- A=., ,)BPB-=)B= /- ?-= 8/</P=ABS- 8/ >?-AB,-/.



= E-BA= =<;/)=ABS- /- /< .B.;/9= /.;=D</AB8, @,) <= /Il F] 8/ G
>?/ <= N?/ 7B-, = B-;),8?AB) /< /A)/;, /IPB.<=;B7, -E9/), VVU 8/ TF
A,-.B.;/-;] /<<= [- N?/ I< ")/.B8/-;/ 8/ <= /|@ED<BA= =.?9BS /< -,9D)=J
9B/-;, 8/ <,. ,;=)B,. 8/ <=. A=@B;=</. 8/ /@=);=9/-;, , 8/ B.;)B;,
&?8BAB=<G 8/0=-8, N?/ <= 8/.BP-=ABS- 8/ <,. 8/9X. ,;=)B,. ./ A,-;B-?=)=
7)B>BA=-8, A,->,)9/ =< )RPB9/- 8/ <= </l =-;/)B,)9/-;/ AB;=8= /.;, I.G
N?/ .BP?B/)= = A=)P, 8/ <,. (,D/)-=8,). , W=D<S /< [A);, I-)/>]]
)/[-AB= 8/ N?/ /< ")/.B8/-;/ 8/ <= /@ED<BA= 8/</P=D= /- <,. (,D/)-=8,)/.
/< -,9D)=9B/-;, 8/ ,;=)B,. 8/ <?P=)/. 8B.;B-;,. = A=@B;=</. 8/ /@=)J
;=9/-;, , 8/ B.;)B;, &?8BAB=<G .B-, N?/ /- [.;= @=);/ 9=-;?7, [< B9@/)B,
8/ <, 8B.@7?/.;, /- I< S8BP, 8/ RPB9/- '<:;BA, | ?-BAB@=< = >=A?<J
;=8 8/ <,. 9=-8=;=)B,. ./AAB,-=</. @=)= -,9D)=) ,;=)B,. | /PB.;)=J
8,)/.G A,-;B-?SG @7?/.G ;/-B/-8, ,)BP/- [- <X </l

'), A-TBI-/ ;I-1) @)I.I-} N?/ =?-N?/ <</P=)= = =89B:B)./ N?/ @)
/< 9/), WIAW, 8/ W=D/)./ 8BAW, /- /< IA)/;, -EQ/), VVU 8/ TF1 .
/)7BAB,. 8/ ,;=)B=;, | IPB.), .,- 8/ A=)P, 8/ <= =ABS-G <,. ,;=J

)B,. N?/8=),- B-A,)@,)=8,. = <= -S9B-= -=AB,-=<G <, AB/);, /. N?/ ./B.
9/.]. 9X. ;=)8/ =N?/<<= 8B.@,.BABS- >?/ .?.@/-8B8= /- 7B);?8 8/< /A)/;,
-E9/), F 8/ TFG N?/ =@/-=. 8/0S /- 7BP,) <,. =);:A?<,. | T 8/<
IA);, VVU ',.:)B,)9/-1/G @,) <= /Il T 8/ TG ./'8/7,<7BS = <,.
(,D/)-=8,)/. <= >=A?<;=8 8/ -,9D)=) <,. ,;=)B,. | /PB.;)=8,)/.G | ./
8/),P=),- I< [A);, VWU 8/ TF I /< =);:A?<, Q 8/< [A)/;, F 8/
9B.9, =0,

/-19,.G @?/.G N?/ <= =ABS- -, W= ;/-BS8, /- -B-PE- 9,9/-;, = .?
A=)P, <,. ./)TBAB,. 8/ ,;=)B=;, | /PB.;),G | N?/ .B 8/< W/AW, 8/ =.?9B)
/< @=P, 8/ /.,. /)TBAB,. W?DB/)= 8/ 8/8?AB)./ <= A=<B8=8 8/ /9@</=8,.
-=AB,-=</. 8/ <,. ,;=)B,.G ;=< 8/8?AABS- -, @,8):= W=A/).] ') ,)=
@=);/G A9, I=./ H®)/.SG >?/ <= </l <= N?/ 8B, = <,. (,D/)-=8,)/. <= =;)BJ
D?ABS- 9/-AB,-=8=G @,) <, N?/ -, @?/8/ W=D<=)./ 8/ ?-= 8/</P=ABS- 8/
>?-AB,-/. @)/.B8/-AB=</. '/),G =?-N?/ 8/ 8/</P=ABS- ./ ;)=;=)=G /<<= ./
/0NHA/l):= D=0, <= @),@B=)/.@,-.=DB<B8=8 8/< 8/</P=8,G ./PE- <, 8BAW, /-
/< =);:A?<, T 8/< A;, /IPB.<=B7, -E9/), < 8/ FT =<)/.@,-.=DB<BJ
8=8 -, @?/8/ ./) <= @/).,-=< .B-, <= =89B-B.;)=;B7=G /.;, I.G =N?/<<= /-
N?/ )/.?<;= A9@),9/;B8= ?-= /-;B8=8 8/ 8/)/AW, @ED<BA,G A9, /. ?-
|@=);=9/-;,G A?l= @/).,-/):= <</7= /< (,D/)-=8,)

'=)/Al =@/-=. -=;?)=< N?/ =< J/0NHA/).] ?-= A9@/;/-AB= ./ A,-;)=BJ
P=- ;=9DBR- )/.@,-.=DB<B8=8/. A9, A,-./A?/-AB= 8/ /./ /0/)ABAB, =
</l 8B, = <,. (,D/)-=8,)/. <= >=A?<;=8 8/ -,9D)=) ,;=)B,. 1)/9,7))<,.G
@/), A?=-8, /.;= E<;B9= >=A7?<;=8 ./ /0/)AB;= B-8/DB8=9/-;/G ,A=.B,-=-8,
@/)0?BAB,.G R.;/ W/AW, ;B/-/ N?/ =@=)/0=) ?-= B-8/9-BC=ABS- | ?- )/.J
@,-.=D</ 8/ /<<= BA/ <= /I F] 8/ G =);:A?<, VG N?/ <,. (,D/)-=J
8,). @?/8/- .2.@/-8/) <,. ,;=)B,. 8/ =A?)8, A,- <=. </l/. .,D)/ <=
9=:)B= '/), -, W=l -B-PE- @)/A/@;, N?/ =?;,)BA/ /.= .?.@/-.BS- 8B.J
A)/AB,-=<9/-;/G , N?/ 8/A<=)/ = ;=</. >?-AB,-=)B,. 8/ <BD)/ -,9D)=9B/-;,

1 )/9,ABS- | @,) <, A,-;)=)B,G /< /A)/;, IPB.<=;B7, -E9/), 8/ TG

N?/ -, =@=)/A/ 9,8B>BA=8, -B 8/),P=8,G /.;=D</Al /- .? =);;A?<, N?/1
<,. ,;=)B,.GI| /PB.;)=8,). @?/8/- .]) )/9,7B8,. @,) <,. (,D/)-=8,J

)/.G -, ,D.;=-;/ <= 8/;))9B-=ABS- 8/< @/):,8, @=)= N?/ W=- .B8, -,9D)=J
8,.G @,) A=?.= 0?.;B>BA=;B7= 8/DB8=9/-;/ A,9@),D=8= - /< A=, 8/ =?J



. A,-.;= N?/ <= (,D/)-=ABS- 8/< ,<B9= -, @78, =8?AB) 9,;B7, =<P?-,
@=)= )/9 7/) =< 8/9=-8=-;/G | N?/ @,) <, 989 <= 8/.;B;?ABS- 8/< /O)
87=)8, ,0=. R</C /WBC B- A=?.= =<p?-= N?/ <= 07. ;B>BA=)= B))/

9/8B=D</G @,) <, ;=-;,G N?/ /< WIAW, 8/ <= 8/.;B;?ABS-G =A= NI/ <=
A?/-AB=. 8/.8/ I< @?-;, 8/ 7B.;= 8/ <= )/.@,- =DB<B8=8 =89B-B. ;)= B7
A,-./JA?/-AB=. N?/ -, @?/8/- .]) ,;)=. N?/ /< N?/ .| =AA/8= @,) R< &?CJ
P=8,) = <= ;/)A/)= 8/ <=. .E@<BA=. >,)9?<=8=. /- /< <BDI/<,

<=. A,-.B8/)=AB,-/. =-;/)B,)/.G A=D/ =P)/P=) N?/ -, /. @,.BD</ /.;=D</J
Al) ?-= 8/.7B-A?<=ABS- =D.,<?;= /-;)/ <= =A;B7B8=8 -,;=)B=<1 <,. B-;/)/./.
8/ <= )/PBS- 8,-8/ /<<= ./ 8/./-7?/<7/G .,D)/ <= A,-.B8/)=ABS- 8/ N?/ /<
,;=)B=;, . ?-= B-.;B;?ABS- 8/ A=)XA;/) AB7B< | -=AB,-=< = @/)A/@ABS- (
<=. ./AAB,-/. 8/< B9@?/., 8/ /PB.;), | -,;=ABS-G =8/9X. 8/ <= >=A?<;=8
8/ -,9D)=9B/-;, 1 )/9,ABS- ,;,)P=8= @,) <= </l = <,. (,D/)-=8,)/.G 8/J
-?-AB= <= /HB.;/-AB= 8/ -/H,.G -, .S<, 8/ B-;/)R. .B-, =89B-B.;)=;B7,.G N?/
W=A/- B9@,.BD</ .?.;)=/) = <,. /@h);=9/-;,. 8/ <= )/.@,-.=DB<B8=8 N?/
@?/8= A=D/)</. @,) <,. =A;,. B</P=</. 8/ .?. 9=-8=;=)B,.

- <,.;R)9B-,. IH@?/.;,. I- I< A?I@, 8/ /.;= @),7B8/-AB= /< ,-./0,
)/A;B>BA= <, 8BAW, /- ./-;/-AB= 8/ >/AW= 8BAB/9D)/ AB-A, 8/ 9B< -,7/AB
. AB-A?/-;=1 AW, )/.@/A;, = N?/ <B-8/9-BC=ABS- @/A?-B=)B= /- A=.,.
A9, /< @)/./-;] 8/DI @=P=)<= <= =ABS-

1

'y <, IH@?1.., I< -10, 8/ =8, |- =<= 8] <, -i/-AB,., 8J
9B-B.;)=:B7,G -89B-B.;)=-8, 0?..BAB= /- -,9D)/ 8/ <= J@ED<BA= 8/ ]
<,9DB= | @,) =7;)B8=8 8/ <= /iG

3 1

LM ,->:)9=./ <= ./-;/-AB= @),>/)B8= /- /.;/ 0?BAB, @,) /< )BD?-=<
89B-B.;)=;B7, 8/< ,<B9=G A,- <= 9,8B>BA=ABS- = <, 8B.@7/.;, /- I< -?.
9/)=< 8/ <= 9B.9=G 8/ N?/ <= .?9= N?/ 8/D/" @=P=) /< /@=);=9/-;,
8/< ,<B9= =< ./0,) 8?=)8, ,0=. R</CG /. <=8R;)/. 9B< ././-;=1 .B/;/
@/.,. A- ,AW/-=1 /. Al-=7,. ' VU~?

M./ @=P, <, W)X /< /@=);=9/-;, 8/-;), 8/< ;R)9B-, /.;=D</J
AB8, /- I< =);:A?<, 8/<

17=<:81.] I< @=@/< A9E- /19@</=8, /- <= =A;?=ABS-

:B>:N?/./G A,@:/./G 8/7?R<7=./
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') /A);, -E9/), V 8/ F 8/ ./@;B/9D)/ 8/ TVG <= (,D/)-=ABS-
8/< /@=);=9/-;, 8/ =)BO, M /A)/;=):= 8/ 8?A=ABS-M -,9D)S = <=
J0,)B;= =)= B,9/8/. (=<<=)8, A9, 9=/.;)= ./AAB,-=< 8R <= A?/<=
)D=-= 8/ BO=. -E9/), 8/< ?-BAB@B, 8/ '=.;,G @=)= /< @/):,8, </A;B7,
A9@)/-8B8, /-;)/ I< Q 8/ ,A;?D)/ 8/ /.1 =O, | I< 8/ ./@;B/9D)/ 8/

TU = 8/.BP-=8=;,9S @,./.BS- 8/< A=)P, | [-;)S = /0/)Al) <=. >?-J
AB,-/. "

/8B=-;/ IA)/;, -EQ/), F 8/ 8/ ./@;B/9D)/ 8/ TUG ,)BPB-=J
)B, 8/ <= [A)/;=):= 8/ 8?A=ABS- 8/ <= (,D/)-=ABS- 8/ =)BO,G >?/),-
-,9D)=8,. <,. 9=/.;),. N?/ @)/.;=)X- .?. .)7TBAB,. /- /< =0, </A;B7,

8/ TU = T /- <=*-= A=) 8 '=;, - /[[))8/-=9B/-;, ./
/HA<?IS = <= ./O,)B;= =):= B,9/8/. (=<<=)8, | ./ 8/.BP-S .? )//9@<=C,

= ./0,)B;= (=<<=)8, ./ D=B<=D= B-.A)B;= /- <= @)B9/)= A=;/P,):= 8/<
A=<=>S- 8/ -./O0=-C= ")B9=)B= - <= >/AW= 8/ /[H@/8BABS- 8/< =A;,
=89B-B.;)=;B7, N?/ <= A<AS >?/)= 8/< ./)TBAB, 8,A/-;/G /.= B-.A)B@ABS-
/.;=D= 7BP/-;/

- >?-8=9/-;, /- <,. W/AW,. N?/ ./ 8/0=- )/<=;=8,. | @,) /.;B9=)
N?/ /< 8/A)/;, =AAB,-=8, N?/D)=-;= .?. 8/)/AW,.G <= ./0,)B;= =):=
9/8/. (=<<=)8,G ,D)=-8, @,) 9/8B, 8/ =@,8/)=8, [.@/AB=@)/./-;S 8/J
9=-8= =-;/ /< )BD?-=< 89B-B.;)=;B7, 8/ =)BO, = >B- 8/ N?/ ./ WBAB/J
)=- <=. .BP?B/-;/. 8/A<=)=AB,-/.1

LWm4?/ ./ 8/A<=)/ -?<, | .B- -B-PE- 7=<,) /< [A)/;, -E9/), F 8/

8/ ./@;B/9D)/ 8/ TU @,) /< A?=< ./ -,9D)S = <,. 9=/.;),. N?/ @)/.J
;=)X- .?. .N7TBAB,. /- /< =0, </A;B7, 8/ TUG /- <= *-= A<=) 8/ '=.]
5, @), .S<, - <,)/=NI-;] =<=,9B.BS- N?/ ./ WBC, 8/ <= ./0,)B;= =
B,9/8/. (=<<=)8, A9, /AAB,-=< 8/ <= .A?/<= -E9/), " 8/ -BO=. 8/
/.;= AB?8=8 1 ./ -,9D)S /- .? <?P=) = <= ./O,)B;= 3=--1 ,.=</.

K142/ .1 )8/-/ ).;=D</Al) = <= .JO,)B;= =):= B,9/8/. (=<<=)J
8, =< A=)P, 8/ /AAB,-=< 8/ <= .A?/<= -E9/), Q 8/ -BO=. 8/ /.;= AB?8=8G
A=)P, R.;/ .BA® N?/ >?/ .?.@/-8B8= /- >,)9= =)DB;)=)B=

M4?! | A,-8/-] =< [.)), 8/< |@=);=9/-;, =< @=P, 8/ <,. .?/<J
8,.G -)B9=. 8/ -=7B8=8 | 8/9X. D,-B>BA=AB,-/. N?/ </ W?DB/./- A)))/.J
@,-8B8, = <= ./0O,)B;= =):= B,9/8/. (=<<=)8,G A,9, /AAB,-=< 8/ <= .\

B,J



A?/<= -E9/), 8/ -BO=. 8//.;= AB?8=8 .;= A,-8/-=\8/D/ W=A/)./ 8/.8/
/< @)B9/), 8/ ,A;?D)/ N?/ 19@/CS /< =0, [.A,<=) W=.;= A?=-8, ./=)/.;=]
D</AB8= /- .? A=)P,

FIM4?/ ./ A,-8/-1 =< 1.)), 8/< [@=);=9/-;, , = <= =0= 8/ ")/J
7B.BS- ,AB=< 8/ =)BO, =< @=P, 8/ <=. @)/.;=AB,-/. .,AB=</. = N?/ ;B
8N/IAW,G ;=</. A9, =.B.;/-AB= 9R8BA=G =?HB<B, 8/ A/.=-;;=G 9/8BA
=?HB<B,. 8/ /->/)9/8=8G /;AG ;A

.;B9= <= 8/9=-8=-;/ N?/ /< ,)8/-=9B/-;, =A?.=8, B->)B-P/ <,. =)J

A?<,. 8/<= /1 8 FG L8 <=1/l V 8 TG 8/< IA);,
8/ I 1 A-A)8=-;/.8/< [A);, T8 T <A-A@;
8/ 7B,<=ABS- 8/ /.;=. -,)9=. </P=</. ./ W=A/ A,-.B.;B)G /./-AB=<9/-;/G /-

N?/ <= =A;)= -, W=D:= B-A?))BS8, /- -B-P?-= 8/ <=. A=?.=</. N?/ 8=- <
P=) = <= /HA<?.BS- 8/< .A=<=>S- 8/ -./O=-C= ')B9=)B= | N?/G @,) A
.BP?B/-;/G -, @,8:= X/) .?.@/-8B8= , 8/.;B;?B8= 8/< /0/)ABAB, 8/ .?. >?
AB,-/. 8,Al-;/. ,>BAB=</. 8/9X.G <= /A)/;=):= 8/ 8?A=ABS- 8/ =)BO,

- —8/<—— S -B-P?-= B-7/.;BP=ABS- =89B-B.;)=;B7= @)/7B= = <= /H@/E
8/< 8/A)/,, =;=A=8,

/18B=-;/ ./- /AB 8/ 8/ -,7B/9D)/ 8/ TG /< )BD?-=< 89B-B.J
;)=;B7, 8/ :)BO,G 8/.@7?R. 8/ W=A/) ?- @,-8/)=8, | A?B8=8,., /.;?8B,
0?):8BA, N?/ <= =<= =-=<BC=)X 9X. =8/<=-;/G =AA/8BS = <=. @/;BAB,-
8/9=-8= @/<=8= /.;= 8/AB.BS-G <,. =7?;,. .?DB/),- =< ,-./0, 8/ .;=8,
@=)= .? A,-.B8/)=ABS- 8/>B-B;B7= ',) .? @=);/G /< ./0,) 3B.A=< [P?-
8/ <= A))@,)=ABS- WBC, /- .? A-A/@;, 8/ >,-8, /< .BP?B/-;/ @<=-;/=9B/-;,
BA/ =.: /< ./0,) PI/-;/ 8/< B-B.;/)B, 'ED<BA,1

= (,D/)-=ABS- 8/ =)BO, =< /H@/8B) /< =A;, =A?.=8, ./ =@,IS /-;)/
)=. 8B.@,.BAB,-/. /- <, [.,.=D</AB8, @,) /< [A);, )/IP<=9/-;=)B, 8/ <=.
)9=. .,.D)/ .A=<=>S- T8/ T N?//-<, @/);B-I-;] I.;=;?1/1
[);:A?<, T M,. B)IA;)). 8/ 8?A=ABS- @,8)X- )/;B)=) 8/<)=9,
= <,. 9=/.;),. N?/ W?DB/)/- A?9@<B8, 7/B-;/ =0O,. 8/ ./\TBAB,G A?=-8, =
.? 0?BAB, >?/)/ -/Al.=)B= /.;= 9/8B8= /- DB/- 8/ <= /8?A=ABS-G 8/0=-8,
=<7, I< 8/)IAW, = <= 0?DB<=ABS- N?/ W= =8N?B)B8, /< 9=P.;),b

< [.A=<=>S- -=AB,-=< 8/ -./0=-C= ')B9=)B= ;B/-/ A9, >B-=<B8X8
P=)=-;BC=) =< 9=/.;), .? /.;,=DB<B8=8 /- /< 8/./9@/O, 8/ .?. >?-AB,-/.
8,A/-;/.G A,- /< ,D0/;, 8/ N?/ |- <= 7/0/C @?/8= ,D;/-/) I<)IA,-,ABIB/-;,

8/ <= @/-.BS- 8/ 0?DB<=ABS- A9, ?-= 0?.;= B-8/9-BC=ABS- 8/ <,. ./)7B/
@)/.;=8,. =< 9=PB.;/)B, @)B9=)B, ,>BAB=< ?9@<B8,. <,. T =0,. 8/ /8:
8/.@7?R. 8/ 7/B-;/ =0,. 8/ .N\TBAB,G /< </PB.<=8,) @)/.?9/ N?/ /< ;)=D=0
8,) W= A9@</;=8, .? ABA<, 8/ <=D,) | N?/G @,) ;=-;,G =9@=)=8, /A, -
9BA=9/-;/ |- <=. @)/.;=AB,-/. .,AB=</. = N?/ ;B/-/ 8/)JAW,G 8/D/ )/;B)=)J
. 8/< .)7TBAB, A,- I< >B- 8/ @/)9B;B) /< B-P)/., =< )=9, 8,A/-;/ 8/ <,.
—?/7 1<19/-;,.G @7?/. ?-= 7/C N?/ /< 9=/.;), A?9@«</ ;,8,. <,. )IN?BJ
;, </P=</. @=)= ,D;/-/) I<)/A,-,AB9B/-;, 8/ <= @/-.BS- 8/ 0?DB<=ABS
= @= )_ <= =89B-B.;)=ABS- <= ,D<BP=ABS- 8/ 9=-:/-/)<, /- /< ./)7B!/

') ;= )=CS-G /< =);:A?<, T 8/< /A);, T8 T =7?;)BC= =
<,. )A,,)/ 8/ 8?A=ABS- 8/ <,. /@=);=9/-;,. @=)= )/;B)=) 8/< 9=]
PB.:/)B, . 9=/.)),. N?/ I= W?DB/)/- A?9@<B8, =O,. 8/ ./\7TBAB,G
A?=-8,G = .? '0?BAB,G >?/)/ -IAl.=)B= /.;= 9/8B8=G 8/0X-8,</. = .=<7, I<
VAW, @=)= )/A<=9=) /< )/A,-,AB9B/-;, 8/ <= @/-.BS- 8/ 0?DB<=ABS-
9,8, N?/ .B 8/ =A?/)8, A,- /.;= -,)9= /< (,DB/)-, @?/8/ )/;B)=) 8/< ./)\



7BAB, = ?- 9=/.;), 8/.@?R. 8/ 7/B-;/ =0,. 8/ ;)=D=0,G A9, <= 8/9=-]
8=-;/ A?=-8, >?/ )/9,7B8= I= )/?-:= <,. )IN?B.B;,. @=)= ,D;/-/) I<)/J
A,-,AB9B/-;, 8/ <= @)/.;=ABS-G <SPBA=9/-;/ /< =A;, =A?.=8, -, 7B,<= <,.
@)/IA/@;,. </P=</. N?/ .| B- 7A - /- <= 8/9=-8= #

- >?-8=9/-;, |- <=;/.B. =-;/)B,) ./ IH@)/.S /< ,-./0, 8/ .;=8,
/- .I-;/-AB= 8/ 8/ 0?-B, 8/ TTG -/P=-8, <=. @/, BAB -/. 8/ <= 8/9=-J
8=1 /- -/IP,AB, =-X<,P, =< @)/./-;/

+=<<X-8,./ @),D=8, A9, /.;X A,-"<= A/);B>BA=ABS- 8/ <,. -.@I/A;))/.
8/ <= *,-= 8/ =.;, N?/ <= 8/9=-8=-;/ )IE-/ <,. )IN?B.B;,. @=)= P,C=o)
8/ <= @/ .BS- 8/ 0?DB<=ABS-G -, @?/8/ 8/A)/;=).] <= -?<B8=8 @/8B8= A,9,
<, WBC, /< )BD?-=< 8/ B-.;=-AB= /- <= ./-;/-AB= )/A?))B8=

- A-./A?/-AB=G /- A-AI@;, 8/ <= 3B.A=<:= 8/D/ )/7,A=).] |< >=<<,
9=;/)B= 8/<)/IA?)., | [- .? <?P=) -/P=) <=. @/;BAB,-/. 8/ <= 8/9=-8=

1
@A/ /< )BD?-=< /- < >=<<, )/7B.=8,1

/ 9=-)= N?/G ./PE- <, =-;/)B,)G )BP/ [- >=7,) 8/< 9=PB.;/)B, 8/
/-./0=-C= @)B9=)B= /< /.;=;?;, 8/ B-=9,7B<B8=8 )/<=;B7=G A,-.B.;/-;/ /-
N?/ <,. 9=/.;),. [.A=<=>,-=8,. -, @?/8/- ./) )/9,7B8,. 8/ .?. A=)P,.

.B-, 9/8B=-;/'<= A,9@),D=ABS- 8/ ?-= A?=<N?B/)= 8/ <=. A=?.=</. @)/7B.J
;=. [- <= </IG N?/ @/)9B;= /HA<?B)<,. 8/< [.A=<=>S-G A9, -,)9= P/-/)=<
A,- <]. E-BA=. .=<7/8=8/.G 8/-;), 8/< 9B.9, /.;=;?;, 8/ B-=9,7B<B8=8
)I<=;B7=G @)/7B.;=. /- <,. =);:A?<,.VQ 8/ <= [/l V8 FTIT 8< /I

A);,, T8 TG)/=NI-;l. = <= @)/<=ABS- 8/ A=;/P,):=. | = <= >=A?<]

;=8 8/ /HA<?B) 8/< ./\7TBAB, = <,. 9=/.;),. N?/ W=- ;)=D=0=8, /- /< 9=PB.J
B, 7/B-;/ , 9X. =0,. A?=-8, ./ 7/)B>BN?/G A,- W/AW,. @,.B;B7,.G N?/ .?
@/)9=-/-AB= /- R< /. @/)0?8BAB=< @=)= <= /8?A=ABS-G .B- -/A/.B8=8 8/ /H
A<?B)<,. @)/7B=9/-;/ 8/< |.A=<=>S-G )/.@/A;B7=9/-;/ <,. (,D/)-=8))/.G

= 8=) =@<BA=ABS-7X< =);;:A?<, Q 8/ <= /I V 8/ TG 8/D/- =;/-).] =<
8BAW, /.;=;?;, 8/ B-=9,7B<B8= 8 )/<=;B7=

/.;B9= /< )BD?-=<G A)9, ,,'?7B/)— /- .I-;]-AB= 8/ F 8/ ./@J

'B/9D)/ @=.=8,G N?/ <= >=A?<;=8 N?/ '@,) <,. =);:A?<,. E-BA, 8/< /A)/;,
6 8 TITS8/I< /A T.8BN)==x, [IA);=)B,. 8 8?A=ABS-
/@=);=9/-;=</.G [, /. 8B.A)/AB,-=< .B-, )/P<=8=G /. 8/AB)G W= 8/ /0/)J
AB;=)./G 9/8B=-;/ <= A,9@),D=ABS- 8/ AB)A?-.;=-AB=. A,-A)/;=. | ,D0/;BJ
7=.G @=)= <= D?/-= 9=)AW= 8/ <= /8?A=ABS-

= =<=/.;.B9= N?/ <=. =@)/AB=AB,-/. W/AW=. @,) /< )BD?-=< 89B-B.\
;)=;B7, 8/ =)BO, /- <,. =@=);/. 8/ <= ./-;/-AB= )/7B.=8= N?/ ./ 8/0=
;)=-.A)B;,.G J =07?. '-- =< /.@:)B;? 8/ <= </PB.<=ABS- --AB -=< N?/ A -.=P)=
J< 8/)/AW, = <= B-=9,7B<B8=8 )/<=:B7= 8/ <,. 9=/.;),. .= 07)B.@)?8/-AB=
/)X =A,PB8= @,) /< ,-./0, 8/ .;=8, A,- <=, :SBAB,-/. N?/ . </ W=)X-
= A,-;B-‘7 ABS-

< IA);, -E9/), T 8 T [. ?-,)8/-=9B/-;, )/P<=9/-;=)B,G
A9, ./ 8/8?A/ 8/ .? |@:P)=>/ , ./ IH@)/.= A?X< /. <= </l N?/ @)/;/-8/
8/.=)),<<=)G @/), 8/< A,-;/H;, P/-)=< 8/ .?. 8B.@,.BAB,-/.G 8/ <= 9=;/)B=
)/IP?<=8= 1| 8/ <= 8,A;)B-= ./-;=8= @,) /.;= A)@,)=ABS- /- .? ./-;/-AB=
8/ F 8/ =P,.;, 8/ T !0?BAB, 8/ +RA;)) ’?9BOX *EOBP:"G J B->B/)/
N?/ /< @),@S.B;, 8/< P,DB/)-, =< /[H@/8B) /./ /.;=;?;, >?/ I< 8/ )/IP<=9/-\



=) <= /I V.8 FT '), .B ./)/7B.= A?B8=8,.=9/-;/ /< =):BA?<=8, 8/
].:= <NG ./ ,D.N)7= N2/ - W=l /- /<<= ?- .<, IH;, N2/ .1 }/<=AB,-/ 8BJ
)IA=

B-8B)/A;=9/-; A,- I< @?-;, )IP<=8, [- < =);:A?<, T 8/< 8/A)/;,G
# N?/ =2;,)BA/ = <,. B)/A;)l. 8/ 8?A=ABS- 8/ <,. /@=);=9/-;,. @=)=
)/;B)=) 8/< .)7BAB, = <,. 9=/.;),. N?/ W?DB/./- A?9@<B8, 7/B-;/ =0,. /-
/< 8/.19@/0, 8/ A=)P,. 8,Al-;/. . [.;= ?-= 9=;/)B= [H;)= o— = <= </7

, ,D=-1G [- 1< =):A?<, T 8/< IA);,, T8 TG A— < @)/J
J/H;, 8/ )IP<=9/-;=) <= /I V 8/ FTG ./ /.;=?I1S .,D)/ ?- ;/9= 0?J

):8BA, -, ;,A=8, @,) /< ,)8/-=9B/-;, @)B-AB@=< ,-.;=-;/ W= .B8, <= 0?J
)B.@)?8/-AB= 8/< ,-./0, 8/ .;=8, 18/ <= ));/ ?@)/9= 8/ &?.;BAB= /-
/< .[-;B8, 8/ N?/ <= @,;/.;=8 )IP<=9/-;=)B= ,;,)P=8= @,) <= ,-.;B;?ABS-

=< ")/.B8/-;/ 8/ <= |@ED<BA= 8/D/ /0/)AB;=)./ 8/-;), 8/ <,. <:9B;/. ./0=J
<=8,. @,) <= 8B.@,.BABS- .?7@/)B,) N?/ ./ ;)=;= 8/ 8/.=)),<<=)G .B- =8BAE
-=8= N?/ @?/8= =<;/)=) /< A,-/-B8, 8/ <= </l [):= .?@/)><?, B-.B.;B)
.D) 1 @?-;,G |I= N?/ <= 8,A;)B-= /-?-AB=8= /. .?>BAB/-;/9/-;/ A,-,J
AB8= | =A?/)8, A,- /.;= ,D./)7T=ABS-G /< =);:A?<, T 8/< 8/A)/;, A,9/-]
;=8, A=)/A/ 8/ >?/)C= ,D<BP=;,)B= @,) ./) 9=-B>B/.;=9/-;/ A,-;)=)B, = <,.
9=-8=;,. 8/ <= </I N?/ @)/;/-8/ 8/.=)),<<=)G =< ;/-,) 8/ <, 8B.@7?/.;, @,)
< =) A?<, 8/ <= /I T 8 UUV

,@,);?-, =-,;=)G =8/9X.G N?/ <= -,)9= /- /. ’?88 /. B-E;:B< / B-,@/J
):—/ @ IN?/ <= ‘9= ;NB=)/IP?<=8= @,) /<<= /.;=D= I= 8/. )) <<=8= =9@<
9/-;1 @,) I< =);:A?<, E-BA, 8/< [A)/;, /H;):,)SB-:)B, -E9/), 8/ TG
/H@/8B8, @,) /< P,DB/)-, /- I0/)ABAB, 8/ <=. >=A?<;=8/. ,;,)P=8=. @,) <
/8 F M=);:A?<, G -?9/)=<x M% BA/ /.| @)/A/@;,1

29@<B8,. @,) <,. 9=/.;),. 8/ |.A?/<=. @)B9=)B=. ,>BAB=</. <,. 7/B-;/
=0,. 8/ ./)7BAB,G 8/ =A?/)8, A- <, @)/.A)B;, @) <= /Il F 8/ G <,.
B)/A;). 8/ 8?A=ABS- 'ED<BA= /@=):=9/-;=</. @),AI8/)X- = )/:B)=)
8/".2. @7/.;,. = =N?/<<,. 9=/.;),. N?/ A-.B8/)/- -, /.. X- /- A,-8BAB,J

/. 8/ A-:B-7=) - I<)=9.G N?/8X-8,</. = I.;,. I< 8I)IAW, 8/ W=A/) />/A\"
‘B7= <= 0?DB<=ABS-G 8/ A,->,)9B8=8 A- <= </| =-;/. AB;=8=

B/);=9/-;/ N?/ <,. =);:A?<,. T 8/< /A)/;, ,)8B-=)B, -E9/), T
8/ T | E-BA, 8/< IA);, IH;)=,)8B-=)B, -E9/), \ 8/ T /.;X-
,)B/-:=8,. @,) /< 9B.9, @/-.=9B/-;, | A,-;B/-/- )IP?<=AB,-/. .B9B<=)/.G
@/), ;=9DBR- /. /7B8/-;/ N?/ =N?/<<= -,)9= )/P<=9/-;=)B= ,;,)P="= <,
B)/A;,)/. 8/ 8?A=ABS- 9=1,) <BD/);=8 8/ =@)/AB=ABS- @=)= 0?C=) .B
9/8B8= /. A,-7/-B/-;/ , -, @=)= <,. B-;/)/.I. I82A=AB,-=</. =. [H@)/J
.B,-/. 2.=8=. |- [<<= .?PBJ)/- <= B8/= 8/ 8B.A)/AB,-=<B8=8 A?=-8, 8BA/ N?
<,. B)IA;)l. 8/ 8?A=ABS- @,8)X- )/;B)=) 8/<)=9, = <,. 9=/.;),. N?/
W?DB/./- A?9@<B8, 7/B-;/ =O,. 8/ ./)TBAB,G A?=-8, = .? 0?BAB, >?/)/ -
A/.=)B= /.;= 9/8B8= /- DB/- 8/ <= /8?A=ABS- = <,A?ABS- ;)=-.A)B;= /.
2. 120, 72P= | 2>)/Al ?- 9=)P/- 8/ 8B.A)/AB, _=<B8=8 9X. =9@<B, | P/J
-)=< N?/ /< N?/ 8= /< 8/A)/;, IH;)=,)8B-=)B, - A=9DB,G /- /.;/ E<;B9,
[:=:2:, | J0=<=G ?- @7?-;, 8/ )/>)I-AB="A-A);, @=)= /0/)AB;=) </P=<.
9/-;/G @), 8/-;), 8/ AB/);= <BD/);=8G <= @,;/.;=8 8/ )/;B),G A9, /. I<
)I<=:B7, = <=. A,-8BAB,-. /- N?/ /..R I< 9=/.}), @=)= A,-'B-?=) /- I<
)7BAB, = =@)/AB=ABS- 8/ .B /< >?-AB,-=)B, @ED<BA, /.;X , -, /- A,-¢
AB,-/. "8/ ./P?B) 8/./9@/0=-8, .? A=)P, :B/-/ N?/ W=A/)./ A,- [< A)B;/)B,
,DO/;B7, N?/ B-8BA= <= 9B.9= </I1 =@;B;?8 >:.BA= | 9/-;=<G B8,-/B8=8!



.;= 8B7/).B8=8 8/ 9=;BA/. /-;)] <=. )IP?<=AB,-/. /.;=D</AB8=. /- ?-= 0)
)= -,)9=G @,-/ 8/ @)/./-;] N?R /< =);:A?<, T 8/< [A)/;, )IP<=9/-;=]
)B, -E9/), T 8 T -, ./ =0?.;=/H=A;=9/-;] = <=</;))=1[.@:)B;?
8/< =);:A?<, E-BA, 8/< [A)/;, IH;)=,)8B-=)B, -E9/), 8/ T 1 N?/G
8/ A,-.BP?B/-;/G =N?/<<= 8B.@,.BABS- @,) ./) 8/ B->/)B,) A=;/P,):=G A=)/A/
8/ >?/)C= ,D<BP=;,)B=G ./PE- <, @)/A/@;?=8, @,) /< =);:A?<, 8/ <= [l
T 8 UUV .;=. D.N7=AB,-/. <</7=- = <= =<= = <= A,-A<?.BS- 8/ N?/
/< A=., /.;?8B=8, 8/D/)/.,<7/).] = <= <?C 8/< 8/A)/;, /H;)=,)8B-=)B, =-=J
<BC=8,
=l 1=?;,G |- =@=)B/-AB=G ,;,)P= =< P,DB/)-, >=A?<;=8/. =9@<B=J
9/-:/ 8B.A)/IAB,-=</. @=)= )/;B)=) = <,. 9=/.;),. N?/ W?DB/./- A?9@<BS8,
7/B-;/G =0,. 8/ ./)TBAB, X. =E- @,8):= /.;B9=)./ = @)B9/)= 7B.;= N?/
<= B-></HBS- 7/)D=< ?.=8= /- |< @)/A/@;, ,D<BP= = <,. B)/A;)l. 1@=);=J
9/-;=</. 8/ 8?A=ABS- = /HA<?B) 8/< ./)7TBAB, 8,A/-;/ = =N?/<<,. >?-AB,J
-=)B,. N?/ W?DB/)=- @/)9=-/AB8, /- R< 8?)=-;/ /< ;B/9@, ./0=<=8, /),
[.;=. =@)/AB=AB,-/. -, ./):=- )BP?),.=9/-;/ /[H=A;=.G |I= N?/ /< )/.;, 8/
<= 8B.@,.BABS- A,-8BAB,-= /< /0/)ABAB, 8/ /.= @,;/.;=8 =< A?9@<B9B/-;, 8/
<,. 8,. )/IN?B.B;,. .BP?B/-;/.1
M4?/ <,. 9=/.;),. -, I.;R- I- A,-8BAB,-/. 8/ A,-;B-?=) /- /< )=9,
?-N?/ /< =);:A?<, -, 8BA/ A?X</. .,- |.=. A,-8BAB,-/.G 8/D/ /-;/-8/)./
N?/ <<=, -, .- ,,) . N?/ <=, [.;=D</AB8=. /- <=. </II.G , .[=-G <= A=@=J
AB8=8 @=)= @)/. ,—) />BAB/-;/9/-;/ I< .)7TBAB,G =@;B;?8 >:.BA=G B-;/</A;?=< |
9,)=<G ;A B /< 9=/.;),G 8/.@?R. 8/ W=D/) A?9@<BS8, <,. 7/B-;/ =0,. 8/
<=D,)/.G -, )IE-/ <=. A,-8BAB,-/. )IN?/)B8=. @,) <= </I = 0?BAB, 8/< )/.J
@/A;B7, B)/A:,) 8/ 8?A=ABS-G @,8)X ./) )/;B)=8, IG
LM4?R /< [9@</=8, ;/-P= I= /< 8/)/AW, = W=A/) />/A;B7= <= 0?DB<=]
ABS-G 8/ A,->)9B8=8 A,- <=. </I/. N?/')/P?<=- <= 9=;/)B= 2B/- .=DBS, /.
N?/ <,. /,:,?,,. N?/ )IP<=9/-;=- /< 8/)/AW, = <= 0?DB<=ABS- /HBP/- -,
.,<=9/-;/ I< A?9@<B9B/-;, 8/ ?- ;B/9@, 8/;/)9B-=8, 8/ ./)7TBAB,.G .B-,
N?/ ./O=<=- ?-= /8=8 9:-B9= [/ /.;= 9=-/)=G /< 8/)IAW, 8/ W=A/) />/AJ
;B7= <= 0?DB<=ABS- N?/8= A,-8BAB,-=8, @,) ./.,. 8,. >=A;))/. B /< 9=/.]
), W= A?9@<BS8, /< ;B/9@, 8/ ./)TBAB,G @/), -, W= <</P=8, = <= /8=8 </P=<G
<= >=A?<;=8 8/ )/;B)=)<, -, @,8)X /0/)AB;=)./
G @7/.G < =);:A?<, E-BA, 8/< [A)/;, /H;)=,)8B-=)B, -E9/), 8/
T -, A->B/) = <, B)/A;,)/. |@=);=9/-;=</. 8/ 8?A=ABS- ?-= >=]
A?<;=8 8B.A)/AB,-=< @=)= )/;B)=) =< @/).,-=< 8,A/-;/ N?/ W?DB/./ A'>9@<|38,
7/B-;/ =0,. 8/ ./)7TBAB, S< P,C=-'8/ AB/):= <BD/);=8 8/ =@)/AB=ABS- @=)=
O’)CP)B< 9=/.;),. - -/A88AB/8/A ;B-?=) 8/./9@/J
0=-8, />BAB/-;/9/-;/ . ’7 < D)/G A?=-8, I= W=- —8N’7B)B8 < @</-, 8/
JAW, = <= 07DB< ABS—
< 8/A)/;S /H@/8B8, @,) <= (,D/)-=ABS- 8/< /@=);=9/-;, 8/ =)BO,
N?/ W= .B8, =A?.=8,G -, ./ =@,IS /H@)/.=9/-;/ [-"-B-P?-= 8B.@,.BABS-
</P=< ,)/P<=9/-;=)B=G /- AB)A?-.;=-AB=. 8/ N?/ ?- ,)8/-=9B/-;, 8/ /.;=
-=;?)=</C= )IN?B/)/ 9,;B7=ABS- S<, 8/.@7?R. 8/ B-BAB=8, /< 0?BAB, | =<
8B<BP/-AB=) ?- /HW,);, 8/< )BD?-=< 89B-B.;)=:B7, /- )/I<=ABS- A,- /< /.\
A=<=>-=9B/-;, 8/ <= 8/9=-8=-;/G /< >BAB=< =l,) 8/ <= /A)/;=):= 8/
8?A=ABS- 8/ =)BO, WBC, <= =-,;=ABS- 8/ N?/ /< P,DB/)-, 8/@=);=9/-J
=< ./ 7B, /- I< A=., 8/ @)/.AB-8B) 8/ <,. ./)TBAB,. 8/ <= =A;,)= /- 7B);?8

# P>



TF

8/ <=. =?;,)BC=AB,-/. N?/ </ ,;,)P= /< =);:A?<, TU 8/< [A)/;, -E9/), \ T
8/ T 'N, A9, I=.7B,G /.= 8B.@,.BABS- A=)/A/ 8/ >?/)C= ,D<BP=;,)B=
@=)/Al I- I< IH@/8B/-;/ ?-= Al);B>BA=ABS- .?.A)B;= @,) <,. -.@/A;,
A <=)/. 8/ <= C,-= /- 8,-8/ ;)=D=0=D= <= ./O,)B;= (=<<=)8,G /- <= N7
./ 8BA/ N?/ R.;= W= /0/)AB8, /< 9=PB.;)B, @,) 9X. 8/ 7/B-;/ =0O,. | N?
8?)=-;/ .l <=@., -, W= XDBS8, -B-P?-= N?/0= [[N?/ 8/.8BP= 8/ .?. >?-J
AB,-/. A9, /8?A=8,)= [ =P)/IP= /- [.] 8,A?9/-;, N?/ <= =A;,)= ./ W=
8B.;B-P?B8, @,) .? /.@:)B;? 8/ ;)=D=0,G A,-.=P)=ABS- | />BA=AB=G |
,D.N7=8, D?/-= A,-8?A;= 9,)=<1",,AB=< 8?)=-;/ .? @/)9=-/-AB= =< ./)J
7BAB, 8/ <= /8?A=ABS-

=. A,-.B8/)=AB,-/. =-;/)B,)]. <</7=- = <= A-A<?.BS- 8/ N?/ /< ))J
8/-=9B/-;, =89B-B.;)=;B7, =;=A=8, 7B,<= /< =2);:A?<, E-BA, 8/< [A)/;,
</PB.<=;B7, -E9/), 8/ T | N?/G 8/ A,-.BP?B/-;/G 8/D/ ./) =-?<=8,

- 9R)B;, 8/ <, IH®?/.;,G /< ,-./0, 8/ .;=8, M =<= 8/ <, ,-;/-J
AB,., 89B-B.;)=;B7,M =89B-B.;)=-8, 0?.;BAB= /- -,9D)/ 8/ <= /@ED<BA
8/ ,<9DB=1 @,) =7;,)B8=8 8/ <= «/IG ,:8, [< A,-A/@;, 8/ .? A,<=D,)=8,))
3B.A=<G B

3 1

,->:)9=./ <= ./-;/-AB= 8/ G 8/ -,7B/9D)/ 8/ TG @),>/)B8= @,)

/< )BD?-=< 89B-B.;)=;B7, 8/ =)BO, /- I< @)/./-;/ 0?BAB,
" 7=<:8=.] I< @=@/< A9E-

S@B/./IG -,;B>:N?/./ | 8/7T?R<7=./

0)<,. (?.,=7, ))B/<= M BA=)8, 2,-B<<= (?;BR))/C M </0=-8),
,9:-P?/C <B-= M 3)=-AB.A, <=8B, (S9/C ( M (=D)B/< ,0=. \
D/<X/IC M &,)P/ /<X.N?/C M <7=), =0B=, 2,<=0,.G /A)/;=)B,

K
#oox ()y #.9 l@ $ () $
‘# # ' 7& # =#,$ % @ $ ' &#%$ Q
#R # #,9 ' &# #$ # #+ # $9$ # % 8
& # #o#* & $ 5 (
() # # $ () <% =8 ( (8
$* 3% $# + & (
C ( < " < KD
< ./0O,) </0=-8), /B)= :.G ,D)=-8, @,) 9/8B, 8/ =@,8/)=8,G /-
8/9=-8= @)/./-;=8= =-;/ |< )BD?-=< 89B-B.;)=;B7, 8/ ?-8B-=9=)A=

/< 8/ >/D)/), 8/ TG @B8BS ./ WBAB/)=- <=. .BP?B/-;/. 8/A<=)=AB,-
"YB9/)=M4?2/ [. -?2<, I< IA);, -E9/), ~ 8/ 8/ ,A;?D)/ 8
TUG 8BA;=8, @,) /< .I0,) (,D/)-=8,) 8/< [@=);=9/-;, 8/ ?-8B-=J

9=)A=
[/P?-8=M4?] A9, A,-./JA?/-AB= 8/ <= -?<B8=8 8/< /A)/;, 9/-AB,J
.=8,G /< JO,) </0=-8), IB)= .. 8IDI/ .J) )l..=D</AB8, @.) /< .JO)

(,D/)-=8,) 8/< |@=);=9/-;, 8/ ?-8B-=9=)A= /- [< @2/.;, 8/ ),>/.,)



8/< [-}), ,A;?)-, -E9/), U 8/< 2=))B, [= ')./7))=-AB=b 8/ /.;=
AB?8=8

NAN=M4?/ A9, .JA?/<= 8/ <= 9B.9= -?<B8=8 =< ./O,) </0=-8),
/IB)= :,. </ 8/D/- .]) @=P=8,. <,. .?/<8,. N?/ 8/7/-P=D= A9, @),>/.,)
8/< [-}), ,A;?)-, -E9/), UG 2=)B, [= '/)./7))=-AB=b 8/ /.;= AB?J
8=8G 8/.8/ <= >/AW= /- N?/ .| @),8?0, <= B</P=< 8/.;B;?ABS- , 8/0S 8/ @/)J
ABDB) .?/<8, @,) /< .?.,.8BAW, A-A/@;,G W=.;= A?=-8, .| @),8?CA= /< )/.J
;=D</AB9B/-;, - I< @7/.;, 9/-AB,-=8, , /- ,;), 8/ <= 9B.9= A=;/P,):= |
=.BP-=ABS- 9/-.?7=<

+ + 1

'=)=">?-8=9/-;=) .? =AABS-G /< 8/9=-8=-;/ )/<=AB,-S <,. .BP?B/-;/.1
LM < ./O,) </0=-8), /B)= :. >?/ -,9D)=8, @),>/.,) 8/< [-}),
A?)-, 8/< 2=))B, ='))./7)=-AB= /- |.;= AB?8=8G @,) /A)/;, -EJ
9N, 8/ V 8/ 9=)C, 8/ TFG 8BA;=8, @,) /< ./0,) (,D/)-=8,) 8/<
/@=);=9/-;, 8/ ?-8B-=9=)A=1 ;9SS @,./.BS- 8/< )/>/)B8, @?/.;, /-
>)9= </P=<G 8/./9@/0X-8,<, .B- .,<?ABS- 8/ A,-;B-?B8=8 W=.;= <= >/AW=
/- N?/ >?/)/9,7B8, @,) /< [A)/;, =A?.=8,

@M /.8/ <= >/AW= /- N?/ A9/-CS = /0/)Al) I< A=)PS W=.;= A?=-8,
>?/ 8/.;B;?B8,G .B- A=?.= </P=< =<P?-= N?/ <, 0?.;B>BA=)=G ,D./)7S /< ./O))
/B)= B-7=)B=D</ D?/-= A,-8?A;=G A?9@<BS .?. 8/D/)/. /.;)BA;=9/-;/ 8/.J
=AX-8,./ @,) <= A,9@/;/-AB= 1 [H@/)B/-AB= /- <=. ;=)/=. /8?A=;B7=.

QM < ./O,) </0=-8), /B)= :.G >7?/ -,9D)=8, @),>/.,) 8/< /-J
D), LA?)-, -E9/), U 8/< 2=))B, [= 'N)./7)=-AB=b /- .? A,-8BABS-

8/ 9=/.;), @),>/.,) I.A=<=>,-=8, /- @)B9/)= A=;/P,):=G A9, <, =A)/8B;=
<= [.,<?ABS- -E9/), U 8/ ,A;?D)/ T 8/ TG 8BA;=8= @,) <= &?-;= 8/<
A=<=>S- 8/ -./O=-C= ')B9=)B= 8/< B-B.;/)B, 8/ 8?A=ABS- =AB,-=<

QM < ./O,) </0=-8), /B)= :,. 8/./9@/0=D= /- I<)=9, 8,Al-;/
8/< /@=);=9/-;, 8/ ?-8B-=9=)A=YG ?- @?/.;, 7B-A?<=8, , B-W/)/-;/ =
<= /-./O0=-C= @)B9=)B=G @=)= <, A?=< >?/ [.A=<=>,-=8, /- @)B9/)= A=;/P,J
)= @,) <= &?-;= =AB,-=< 8/< .A=<=>S- 8/ -./0=-C= ')B9=)B=

M < ./0,) </0=-8), /B)= :. A9, @),>/.,),9=/.;), [.A=<=]
>,-=8, /.;=D= =9@=)=8, @,) <=. -,)9=. N?/ /.;=D</A/- 1 )/P<=9/-;=- /<
[.A=<=>S- @=)= <= -./0=-C= ")B9=)B=G 8/;/)9B-=- /< @),A/8B9B/-;, @
/HA<?B) ?- 9=/.;), , @),>/.,) 8/< [.A=<=>S-G | <=. A=?.=. ;=H=;B7=. N
@/)9B;/- <= [H@?<.BS-

QM ,9, A,-./A?/-AB= 8/ <=. )/P<=. </P=</. =-;/)B,)9/-;/ -,9J
D)=8=.G /< 9=/.}), , @),>/.,) 8/ [-./0=-C= @)B9=)B= /.A:<:>,—:8,G -
@?/8/ ./) )/9,7B8,G .?.@/-8B8, , ;)=.<=8=8, 8/ ?- @7?/.;, = ,}), /- A,-J
8BAB,-/. B->/)B,)/.G .B- ,D.)7=)./ | = ,,—) <N. @),A/8B9B/-;,. N?/ ./0=J]
<=- <=, )/P<=. 8/< [|.A=<=>S- 8/ @)B9=)B=

M < ./O,) (,D/)-=8,) 8/< /@=);=9/-;, 8/ ?-8B-=9=)A=G .B-"
A=?.= =<P?-=$G @)/;/)9B:B/-8, ? ,9B:B/-8, /< @),A/8BIB/-;, B-8BA=8, /-
I< |.A=<=>S- AJ @)B9=)B=G )/9,7BS 8/ .2 @?/.;, =< ./0,) </0= 8), /B)=

G 8/0X-8,<, T=A=-]

- <= 8/9=-8= ./ 9/-AB,-=- A9, 8B.@,.BAB,-/. 7B,<=8=. <=. /I/. V
8/ TI V8 FTIGI<, /A, -E9)),. 8 G TI8 U

:):
2/



I UT 8 T 8B.@,.BAB,-/. M8BA/ /<G8/9=-8=-;/M P=)=-;BC=-
-<9 1.;), 1.A= <= >--8 <= B-=9,7B<B8=8 | @,) <, 989 >?/),- 7B,<=8=.
@,) I< /A)/,, -E9/), 8/ 8/ ,A;?D)/ 8/ TUG @,) 9/8B, 8/< A?=<
/< .10,) (,D/)-=8,) 8/ ?-SB-:9:)A: 8/A<=)S B-.?D.B.;/-;/ /< -,9D)=J
9B/-;, 8/< ./0,) </0=-8), /B)= :. A9, @),>/.,) 8/< [-}), ,A;?)J
-, -E9/), U 8/< 2=))B, = ")./7/)=-AB= 8/ <= AB?8=8
=< /. I< A-A/@;, 8/ <= 7B,<=ABS- N?/ /-?-AB= /< 8/9=-8=-;/

< )BD?-=< /- >=<<, 8/ >/AW= >/D)/), 8B/AB,AW, 8/ 9B< -,7/AB/-;,. ./J
J-;=G 8/< A?=< =@/<S /< ./O,) 3B.A=< 8/ /.= ,)@,)=ABS- 8/AB8BS <= A,-;
7/).B= /- I< ./-;B8, 8/ =AA/8/) = <=. .E@<BA=. 8/ <= 8/9=-8=

-.B8/)S /< >=<<=8,) 8/ @)B9/)= B-.;=-AB= N?/ W=DB/-8, A,9@),D=8,
/< 8/9= -8=-;/ <= 7BP/-AB= 8/ .? B- A)B@ABS - /< |.A=<=>S- 8/ -.JO=-C=
Y'B9=)B=G B-.A)B@ABS- N?R ;?7, <?P=) @8) 9/8B, 8/ <= /.,<?ABS- -E9
U 8/ ,A;?D)/ T8 TG ./PE- A/);B>BA:ABS— N?/ ,D): =< >,<B, 8/< /HJ
@/8B/-;/IG -, @,8:= ./) 8/.;B;?B8, .B- A=?.= 0?.;B>BA=;B7=1| .B- @)/7B=
7/.;BP=ABS- | N?/ @,)"<, 9B.9,G /)= 8/< A=., 8/A<=)=) <= -?<B8=8 8/< =/
=A?.=8,

3 ( &

<./0,) P/-;/G8/< B-B.;)B, 'ED<BA, /H@)/.S /- .? 7B.;= 8/ >,-8, .?
A,->))9B8=8 A,- <, [H@?/.;, @,) /< )BD?-=<G | @B8/G A,9, A,-./A?/-AB=
N?/ .I A,->B)9/ <= ./-;/-AB= =@/<=8=

1

.9, ./ 8B0, =-;/)B,)9/-;/G /< =A;,) AB;S A9, 8B.@,.BAB,-/. 7B,<=8=.
<=. /ll. v8 TI1 V8 FTGI<, RA),. -E9)),. 8/ G
TT8 Ul T8 T [<=@)B9/)= 8/ <=. </ll. 9/-AB,-=8=. /<
=A;,) B-7,A= /< =);:A?<, </PE- /< A?=< < B-B.;), 8/ 8?A=ABS- =]
AB,-=< ,)P=-BC=)X | )/P<=9/-;=)X /< =PB.;)B, .A,<=) | 8/;))9B-=)X
<=. A,-8BAB,-/. @,) <=. A?=</. ?- 9=/.;), @7?/8/ ./) A=9DB=8,G )/9,7B8,
8/ .? A=)P, , .?.@/-8B8, 8/ .?. >?-AB,-/. ;/-B/-8, /- A?/-;= .? A=@=ABJ
8=8 ;RA-BA=G /.;=8, 8/ .=<?8G A,-8?A;= 9,)=<G A,-8BAB,-/. 8/ <,A=<B¢
LBAM 1 )/A9@/-.= , =.Al-.,, @,) .?. 9R)B;,. 8/ =A?/)8, A,- <=. >=A?<]
;=8/. 8=8=. =< ",8/) 0/A?;B7, @,)<= 1/ 8 F 8/ <= /\YV 8/
FT >< 8/9=-8=-;/ .| =@,I= /- <,. .BP?B/-;/. =);:A?<,.1

);:A?<, TQM =8B/ @,8)X ./) IHA<?BS8, 8/< /.A=<=>S- B-, @,) B-A,9J
@/;/-AB= , 9=<= A,-8?A;= A9@),D=8= =. @),7B8/-AB=. N?/ ./ 8BA;/-
,D)IG /.;] @=);BA?<=) .)X- )/7B.=D</. @,) <= &?)B.8BAABS- ,-;/-AB,.
89B-B.;)=;B7=

);:A?<, VM'=)= ,A?@=) A=)P,. /- <= 8?A=ABS- 8/< )/.@/A;B7, /]
@=);=9/-;,G <,. 9=/.;),. [.A=<=>,-=8,. ;/-8)X- @)/<=ABS- .,D)/ <,. -,
[.A=<=>-=8,. | <,. 8/ ?-= A=;/P,):= .?@/)B,) .,D)/ <,. 8/ ?-= A=;/P,):=
B_>/)B’)

[ <,. IA);,. =-;/. AB;=8,.G /< 8/9=-8=-;/ ;)=-.A)BD/ /< =);:A?<, QG
8/< N?/ <</7= |< -E9/), T 8/ UG =);:A?<, N?/ 8BA/ <, .BP?B/-;/1 ?J
@):9/.] I< @=)XP)=>, 8/< =);;A?<,8I< /A)/;, TV 8/ V1 .?.;B;E\
.l @,) I< .BP?B/-;/1 ,.9=/.;),. . A=<=>,-=8,. | N?/ W=|=- .BS, -,9\



D)=8,. /- @),@B/8=8G .S<, @,8)X- ./) ;)=.<=8=8,. 8/ ?-= [LA?/<= = ;)=
A’?=—8, = 0?BAB, 8/< B)/A;,) 8/ 8?A=ABS- | 8/<)/.@/A;B7, -.@/A;,) 8/
=G /.;= 9/8B8= ./= A,-7/-B/-;] @=)= <= 9/0,) 9=)AW= 8/ <= /8?A=ABS-

/ < 8/,/)98—:8, =< )/.@I/A;, ./ 8/0=)X A,-.;=-AB= /- ?- =A;= >B)9=8=

@,) <,. 9/-AB,-=8,. >?-AB,-=)B,. "

8/< [A);, T8 TGKx<, =);:A?<,. N?/ ./ 9/-AB,-=- A9, /.J
@/AB=<9/-;/ 7B,<=8,.".,- <,. N?/ .BP?/-1 "

);:A?<, TM =8B/ @,8)X ./) IHA<?B8, 8/< [.A=<=>S- 8/ -./O=-C=
YB9=)B= .B-, @,) B-A,9@/;/-AB=G 9=<= A,-8?A;= A9@),D=8= , >=<;= 8/
=@:B;?8 >:.BA=

);:A?<, FUM'=)= JA?@=) A=)P,. /- I< =PB.;/)B, 8/<)/.@/A;B7, /]
@=);=9/-;,G <,. 9=/.;),. [.LA=<=>,-=8,. ;/-8)X- @)/<=ABS- .,D)/ <,. -,
/.A:/§:>),-:8,.G | <,. 8/ ?2-= A=;/P,):= .?@/)B,) .,D)/ <,. G8/ ?-="A=;/P,):=
B->/)B,

);:A?<, T M ,. 9=/.;),. . A=<=>@-=8,. /- 8/./9@/0, 8/ .?. >?-]

AB,-/. ,>BAB=</. 8,A/-;/. @,8)X- ./) ;)=.<=8=8,. 8/ ?- A=)P, = ,;),G =7?-
8/-;), 8/ ?- 9B.9, =0, </A;B7,G B/9@)/ N?/ <= =.BP-=ABS- N?/ 8/7/-J
P?/- [.;R 8/ =A?N8, A,- .? A=;/P,):= [- I< |.A=<= >S-

') <, 7B.;, -B-P?-= 8/ <=. 8B.@,.BAB,-/. =-;/. })=-.A)B;=. W=A/- )/J
>/)[-AB= =< @7?-;, /- A,-;}),7/).B=G @,)N?/ /<<=. ./ )[>B/)/- = IHA<?.BS- 8/<
[.A=<=>S- 1| 8/ <, N?/ ./ ;)=;=[- < 0?BAB, /. 8/ <= 8/.;B;?ABS- 8/< /9@</=J
8, '=)= ?-=1,;)= .B;?=ABS- )BP/- 8B.@,.BAB,-/. 8B.;B-;=

S<, ?-, 8/ <,. ;/H;,. AB;=8,.1 /<\/A)/;, 8/ [. @/);B-1-;/

ol IA)G, 1< N?/ A,-.=P)= /< >?/), 8/ <,. 9=/.;),. [.A=<=>,-=8,.G

@7?/. I-<,. =);:A?<,. | 8/ R<. 8B.@,-/ N?/ ?-'9=/.;), |.A=<=>-=8,

.S<, @,8)X ./) A=9DB=8,G )/9,7B8, 8/ .? A=)P, , .?.@/-8B8, /- /< /0/)J
ABAB, 8/ .?. >?-AB,-/. @,) W=D/) B-A?))BS8, /- =<P?-= 8/ <=. A=?.=</. N?/

A-l9@<= /< =);:A?<,LG | =8/9X.G @,) B-A,9@/;/-AB= =. A=?.=</. 8/]
D/- .I) @)/7B=9/-;/ A,9@),D=8=.
- I< A=., 8/< ./0,) </0=-8), IB)= :,. ./ [-A?/-;)= N?/ /<  8/9=-]

8=-;/ >?/ |.A=<=>,-=8, /- <= @)B9/)= A=;/P,):= 8/ [-./O=-C= @)B9=)B=G
JPE- [.,<?ABS- -E9/), U 8/ T 8/ ,A;?D)/ 8/ T | N?/ A?=-8, ./
@),8?0, /< [A)/;, =A?.=8, <= B-.A)B@ABS- /.;=D= 7BP/-;/ =9DBR- =@=J
YAl 8/ =2;,. N?/ <= 8/.;B;?ABS- ./ @),8?0, .B- N?/ 9/8B=)= B-7/.;BP=ABS-
@)/7B=1 .B- N?/ ./ >,)9?<=)= A,-;)= I< =A;,) A=)P, =<P?-, 8/ <,. N?/ /-
<= )/<=ABS- 8/ <= </I .,- A=?.=</. @=)= @),8?AB) )/9,ABS-

Y/AB.=9/-;/ .,D)/ [.;=. A,-.B8/)=AB,-/. 8/< |.A=<=>,-=9B/-;, 7B\
P/-;/ | 8/ <= >=<;= 8/< @),A/8B9B/-;, </P=< @=)= )/9,7/) =< ./O,) /B)=
;,.G >?-8=9/-;S /< )BD?-=< <= @),7B8/-AB= N?/ ./ )/7B.= .;=. A,-.BJ
8/)=AB,-/. >?/),- <=. 9B.9=. N?/ ;?7, /- A?/-;= I< .]O,) 3B.A=< /P?-8,
8/< ,-./0, @=)= .,<BAB;=) <= A,->B)9=ABS- 8/ <= ./-;/-AB= =@/<=8=

‘N, A9, ;=-;, <= @=);/ ,@,.B;,)= /- I< 0?BAB,G N?/ <, W= .B8, /< ./]
0,) (,D/)-=8,) 8/ ?-8B-=9=)A=G A)9, /< ./O,) 3B.A=< 8/< )BD?-=<G N?/
W= B8, /< =@/<=-;/G .,.;?7B/),- [- <= @)B9/)= B-.;=-AB= N?/ /- A?=-;, =<

A=)P, 8/ N?/ >?/)/9,7B8,G -, =9@)=D= -B-PE- >?/), =< ./O,) /B)= :,.G
8/.8/ <?/P, N?/ <,. .\7BAB,. 8/ R.:;/ )=- .2@</9/-=</. A9, @),>/.,)

8/l< /-)), .A?)-, -E9/), UG 8/< 2=))B, = ')./7/)=-AB= 8/ /..

AB?8=8G BO@.):= 8/:/)9B-=) .B <= P=)=-1'= 8/ B-=9,7B<B8=8 )/<=:B7= 8/



N?/ P,C=- <,. 9=/.;),. [.LA=<=>,-=8,. .S<, =9@=)= = N?B/-/. @)/.;=- I<
NTBAB, /- ;B/9@, A9@</;,

. AB/);,G A)9, | 8BA/ /- <= A-:I-AB= =@/<=8=G N?/ <=. 8B.@,.BAB,-/.
-, 8B.;B-P?/- /-;)] <=. 8,. [-.]0=-C=.1/.;, I.G [-;})] <= N?/ @)/.;= I<
9=/, ), , @),>1.)) A,- /- ;/)= 8/8BA=ABS- 8/< ;B/9@, 8B?)-, ./0=<=8, )/J
P<=9/-;=)B=9/-;/ @=)= I< /[>/A;,G | <= N?/ R< @)/.;= /- W,)=. /- N?/ <=
=A:B7B8=8 -, /. I= ,D<BP=;,)B= .B-, 7,<?-;=)B=G | @,) <= N?/ /. )/9?-1J
)=8, =8BAB,-=<9/-;/ AB/);, ;=9DBR- N?/ <= /-./O=-C= N?/ ./ 8= /- <,.
\A/l-}),. , [LA?I<=. —,A ?)—:.G @=)= [>/A;,. 8R <= [.;=8:.;BA= A?<;?)=<G |
JPE- <, 8B.@7?/.;, I- [< =);:A?<, 48/< [A);, -E9/), F 8/ TVG
/.;X A<=.B>BA=8= A,9, @/);/-IAB/-;] = <= -./O=-C= ")B9=)B= '/), <, N?/
<= B-.A) B@ABS- /- /I< .A=<=>S- P=)=-;BC=G -, /. <= B-=9,7B<B8=8 8/ <,.
P,. 8/./9@/0=8,. /- W,)=. /H;)=.G .B-, <= @/)9=-/-AB= /- I< @?/.;, N?/
/< 9=/.;), 8/D/ .N7TB) /- <= 0,)—:8: ,)8B-=)B= < [.A=<=>,-=9B/-;, /-
<= -./0=-C="')B9=)B= -, P=)=-;BC=,8,. <,. A=)P,. .B-, ?-, .<,G | R.;/

, @?/8/ .I) .B-, I< @)B-AB@=< N?/ /. <= ; )/- @),@B= 8/< B-. B,?,, ;)=
D<BP AB,-/. N’>/ A,-;)=BP= )/.?<;=- —8BAB -=</.G | [< 9=/.), DB/ @'7/8/
)/—?—AB=) = /<<=. .B- N?/ /., —>/A/ ? @, BABS- [.@/A:>BA=G A9, <
=>/A;=):= I< -, A?9@<B) = A=D=<B8=8 /< W,)=)B, | /< @R-.?9 A))/@
8B/-;/ =< =0, /.A,<=) [- N?/ 8/D= @)/.;=) /< ./)7IBAB, )9, <,. 9=/.;),.

8/ -./0=-C=")B9=)B= .,- 8/ :B/9@, A,9@</;,G /. 8/AB) N?/ ;B/-/- N?/
8/8BA=) ;,8, .? ;B/I9@, /- ./)TB) /- I< @<=-;/< @=)= /< A?=< W=- .B8, 8/]
.BP-=8,.G /.;X [.;=D</AB8= A,9, ?-= 8/ <=. AB)A?-.;=-AB=. 8/9,.;)=;B7=.
8/ B-A,9@/;/-AB=G | @,) <, 9B.9,G A=?.=< 8/ IH@?<.BS- 8/< .A=<=>S-G
>=<;= 8/ A,-.=P)=ABS- ,&= B-@7?-;?=<B8=8 |.BA" /- [< A?9@<B9B/-;, 8/<
D/) )p:A?<, TG [A);, T8 T~ '), l.=>=<;= 8/ A?9@<B9B/-;,
-, 8/D/)/>B)./ .B-, = <,. 8/D/)/. @)BQ,)88=</. 47B/- W= =A/@;=8, ?-=
;=)/= =80/;B7=G A,9, <= 8/ 8BA;=) ?-= A<=/ -,A;?)-= | -, A?9@</ 8/DBJ
89//A//E<89 A)PG@S)X/)/@)88lR<@/) @,) /.,
/. -)X/ 1< A=., 8/ /) /HA<?BS, 8/< .A=<=>S- .B A?9@</ /. )BA =9/- )/
A,- <= ;=)/= @)B-AB@=< A9, 9=/.;), =8.A)B;, = 8/;/)9B-=8, /. -D</ABJ
9B/-;,

< [.A=<=>-=9B/-;, 7TB-A?<= =< 9=/,;), = <= ;=)/= A=@B;=< | /- /<<=
9B.9= <, @),;/P/ @), -, .?A/8/ <, 9B.9, )/.@/A;, = <=. <=D,)/. /0/A?]
;=8=. /- ;B/9@, /H;)= ")) <, 9B.9,G /- [< A=., 8/ =7?;,. -, @?/8/ 8/AB)./
N?/ /< 8/9=-8=-;/ -, @,8:= ./) 8/.;B;?B8, A9, @),>/.,) 8/ ?- Al-}),
-, A;?)-,G @,) W=D/) /.;=8, [.LA=<=>,-=8, /- @)B9/)= A=;/P,):= 8/ -.1J
O=-C= ")B9=)B= /< A/);B>BA=8, N?/ ,D)= =< ><B, 8/< /H@/8B/-;/G [}t
@/8B8, @,) /< B)/A;,) 8/ 8?A=ABS- 'ED<BA= 8/ ?-8B-=9=)A=G @=)=
<BP/-AB=) /< 8/.@=AW, -E9/), F 8/< )BD?-=< 89B-B.;)=:B7,G A,-.;= N?/

/< ./O,) </0=-8), /B)= :. )=9=/.;), =< ./)TBAB,Z8/< B.;)B;, .@/J
AB=< 8/ 2,P,;XG A?=-8, >?/ 8/.;B;?B8, @,) /< /@=);=9/-;, 8/< A=)P, 8/
@) >/. )8/< /- 1), A’?) -E9/), U 8/< 2=))B, = '/).I7))=-AB=
= = -ABS 7/ ;)=:8= =< 0?BAB, /- <= @)B9/)= B-.;=-AB=1 8?)=-;/ <
IP?-8= -=8= ./ WBC, @, ) 8/.7B);?=)<=
1
") < IH@7?/.;, =-;/)B,)9/-;/G /< ,-./0, 8/ .;=8, [- =<= 8/ <,

,-./-AB,., 89B-B.;)=;B7,G =89B-B.;)=-8, 0?.;BAB= /- -,9D)/ 8/ <= /]
@ED<BA=1 @,) =7?;,)B8=8 8/ <= /IG



3 1 b

LM /7SA=./ <= ./-;/-AB= @),>/)B8= /- /.;/ 0?BAB,

LM - .? <?P=) -, ./ =AA/8/ = <=. .E@<BA=. 8/< <BDI/<,

B>:N?/./G A,@:/./ | 8/7?R<7=./

=)<,. (?.;=7, ))B/;= M BA=)8, 2,-B<<= (?;BR))/C M </0=-8),
,9:-P?/C <B-= M 3)=-AB.A, <=8B, (S9/C ( M <D/);, P?B</)=
=9=AW,G @-0?/C M (=D)B/< ,0=. )D/<X/C M <7=), /S- =0B=, 2G
IA)];=)B,

# o () $ # #.9
l@ $ 78& E+ &$# ' $= | C() 9%
* & #$ E & # + 9% & + E *6

# $ #(
() # # $ () <% =8 ( (8
&* $# + & (
C % (! K (D

< )BD?-=< 89B-B.;)=;B7, 8/< ,<B9=G 9/8B=-;/ ./-;/-AB= @),-?-J
AB=8=/<8/ =D)B< 8/ G </ @?., >B-G /- @)B9/)= B-.;=-AB=G =< 0?BAB, ,)J
8B-=)B, ,)BPB-=8, /- <= 8/9=-8= @)/./-;=8=/$ 8/"8BAB/9D)/ 8/ T @,)
/< 8,A;) &.R =9)/C =.=0,G =D,P=8, ;B;?<=8, / B-.A)B;,G 9=I,) | 7/J
AB-, 8/ D=P?RG A9, =@,8/)=8, /.@/AB=< 8/< ./O,) <>)/8," 3/)-X-8/C .\
@B-=G ;=9DBR- 9=1,) | 7/AB-, 8/< 9?-BAB@B, 8/< 3)/.-,G /- /0/)ABAB, 8/ <=
=AABS- 8/ @</-= 0?)B.8BAABS- A,-.=P)=8= @,) /< =);:A?<, V 8/ <= /I V
8/ F

=< @),7B8/-AB= >?/ ;,;=<9/-;/ =87/).= = <= @=);/ 8/9=-8=-;/G 9,J
‘B7, @,) /< A?=< R.;= B-;)@7?., ,@, ) 229/ I< )IA?).. 8/ =@/<=ABS- N?/

</ 71 A-AI8BS, I- < I>IA;, .2.@/-.B7, @=)= =-;/"/.;= ,)@,)=ABS-
=."8/A<=)=AB,-/. BO@/:)=8=. >7/) - >)97<=8=. /- <.. :R)9B-,. .BJ
P?B/-;/. 1

M4?/ /. G @,) ,.;/-.BD</ 7B,<=ABS- 8/ <=. -,)9=.

</P=</. .,D)/ [.A=<=>S- 8/ /-./0=-C= @)B9=)B=G /.@/AB=<9/-;/ I< =);:A?<,
8G <= [/l V8 T N?/ .?.;B;?IS =< ,)8B-=< F 8/< =);:A?<, V 8/

S8BP, 8/ RPBY9/- '<;;BA, | ?-BAB@=<G /< /A)/;, -E9/), T 8/ 8/
=P,.;, 8/ TG 8BA;=8, @,) <= P,D/)-=ABS- 8/< ,<B9=G /- 7B);?8 8/< A?=<
. 8/A<=)= B-.?D.B.;/-;R /< -,9D)=9B/-;, 8/< ./0O,) <>)/8, 3/)-X-8/C
.@B-=G 8/< A=)P, 8/ 9=/.;), ./AAB,-=< 8/ <= [.A?/<= ?)D=-= 8/ 7=),-/.
8/< 3)/.-,

M4?/ A9, A,-./A?/-AB= 8/ <= -?<B8=8 8/ <= 8/.;B;?ABS-G
/< .10,) <>)/8, 3/)-X-8/C .@B-= 8/D/ ./) )/.;=D</ABS8, /- /< 9B.9, /9J
@</,G A,- <= 9B.9= A=;/P,):= A,- N?/ =@=)/Al . A=<=>,-=8, | A,- /< 8\



JJAW, = @/)ABDB) <,. .?/<8,. @ ) ;,8, I< ;B/9@, /- N?/ W=I= @/)9=-/ABS,
Al.=-:1 |- .72, >?-AB,-/ >BAB </

< 8,A;,) =9:)/ICG = --))S A9, W/AW,. P/- /) 8)/ 8/< 8/)/J
AW, )/A<=9=8, <,. N?/ = A ;B-?= ABS- ./ .B- /B

< ./0,) <>)/8, 3/)-X-8/C .@B-= >?/ B-.A)B;, /- /< [.A=<=>S-G -=AB,J
-=< A)9, 9=/.;), 8/ @)B9/)= A=;/P,):= @,) 9/8B, 8/ <= /.,<?ABS- -EJ
9/), 8/ 8/ =D)B< 8/ T 9/8B=-;/ I< [A);, -E9/), TUG /H@/J
8B8, @,) <= (,D/)-=ABS- 8/< ,<B9= /< 8/ =D)B< 8/ TG /< -,9D)=8,
J0,) 3/)-X-8/C .@B-= >?/ -,9D)=8, B)/A;,) 8/ <= .A?/<= <;/)-=8=
8/ I.,-l. |- I< 9?-BAB@B, 8/ +))7/, @,) /< [A)/;, -E9/), H@/J
8B8, /< V 8/ 9=I, 8/< 9B.9, =0, >7?/ ;)=.<=8=8, = <= [/AAB,-=< 8/ <= .J
A?/<= )D=-=8/ =),-/. 8/< 9?-BAB@B, 8/< 3)/.-, /.;=-8, [- [< /0/)ABAB,
8/ .?.>?-AB,-/. >?/ 8/.;B;?B8, @,) /< /A)/;, L T 8BA;=8, /< 8/=P,.J
;, 8/ TG =A;, A- /< A?=< ./ TB,<S /< >?/), 8/ B-=9,7B<B8=8 N?/ =9@=
= <,. 9=/.;)),. B-.A)B;,. /- I< .A=<=>S- | ;=< 8/.;B;?ABS- >?/ B</P=< @
-, W=D/).] A, 9@),D=8, <= /HB.;/-AB= 8/ <=. A=?.=</. N?/ 8=- <?P=) =
)/9,A/BS- 8/ A,->,)9B8=8 A,- <, /.;=;?B8, @,) /< =);:A?<,& 8/< [A)/;,

8

S~
N~ Il

) ,D)/) <=. 8B.@,.BAB,-/. 7B,<=8=. | A,-A/@;, 8/ 7B,<=ABS- ./ [H@)/.SG =.
< =A;)1 #

=. /Il. 8/ FI1 V\8 FT 8B/),- >=A?<;=8/. =< (,DB/)-,

@=)= ,)P=-BC=) | )/P<=9/-;=) /< 9=PB.;/)B, /.A,<=)G 8/;/)9B-=-8, <=.
A,-8BAB,-/. @=)= <= )/9,ABS-G A=9DB, | .?.@/-.BS- /- /< /0/)ABAB, 8/ <=
>?-AB,-/. 8/ ?- 9=/.;), - ;=< 7B);?8 /< /0/A?;B7, -=AB,-=< 8BA;S /< /]
A)/;, -E9)), 8/ G A?l, =);:A?<, L/.;=;?1l <=. A=?.=</. @,) <=.
A?=</. |. @),Al8/-;/ <= )/9,ABS- 8/ ?- 9=/.;), [.A=<=>,-=8,G A=?.=</.
N?/ )IN?B/)/- <= A,9@),D=ABS- @)/7B= =< =A;, 8/ )/9,ABS-

') 9/8B, 8/< = /I V8 FT. ,)P=-BC=),- <=. A=;/P,):=. I- I<
[.A=<=>S- -=AB,-=< | ./ )/A=D= /- ;,8=. .?. 8B.@,.BAB,-/. <= B-=9,7B<B8=¢
8/ <,. 9=/.;),. N?/ W=I=- .B8, B-.A)B;,. /- R<G /.;=D</AB/-8, =8/9X. /-

72 >=7,) ?- ,)8/- 8/ @)/<=ABS- @=)= ./) <<=9=8,. =< 9=PB.;/)B, /.A,<=)G
<, 9B.9, N?/ ,))=. @)/)),P=;B7=. /- [< ./)TBAB, @ED<BA, ',.;/)B,)9/-;/G

< IA);,, T8 T )/=>B)9=1 @/)>/AAB,-= =N?/<<= ,)P=-BC=ABIS-

A,- /<<= |< A=)XA;/) B-=9,7BD</ 8/ <,. 9=/.;),. [.A=<=>,-=8,.G A?l= /HJ
A<?.BS- 8/< [.A=<=>S- 8/D/ .,9/;/)./ -IAl.=)B=9/-;/ = ?- ;)X9B;/ </P=<
8/-;), 8/< A?=< 8/D/ @),D=)./ <= 9=<= A,-8?A;=G <= B-A,9@/;/-AB= , B-
A=@=AB8=8 >..BA=G /- <= >)9=1| ;R)9B-,. 8/ <,. =);:AE<,. T = FF 8/<),
>/)B8, 8/A)/;,

)=7R. 8/ ;,8=./.;=. 8B.@,.BAB,-/. ;=-;, /I< </PB.<=8,) A9, < P,J
DB/)-,G W=- N?/)B8, P=)=-;BC=) <= A=))/)= @),>/.B,-=< = <,. 9=/.;),. B-.
A)B;] /- I< .A=<=>S- -=AB,-=<G A?l=)/9,ABS- -, @?/8/ ./) A=@)BAW,.= |
=)DB;)=)B=G .B-, 8/ =A?/)8, A,-G<=. -))9=. </P=</. B-7,A=8=. =-;/)B,)J
9/-;/ - I< A=, N?/ ./ 8/D=;/G /< ./0,) <>)/8, 3/)-X-8/C .@B-= >?/
.,,)@)/-8B8, A,- .? 8/.;B;?ABS- .B- @),8?AB)./ @)/7B=9/-;/ ?-= B-7/.;BP=J
ABS- .,D)/ <,. 9,;B7,. N?/ 0?.;B>BA=)=- /.= 9/8B8=G =< ;/-,) 8/ <=. A=?J
.=</. .]0=<=8=. @,) /< =);:A?4, 8/< [A);, -E9/), 8/ /-
A,-A,)8=-AB= A,- <=. 8B.@,.BAB,-/. 8/< /A)/;, -E9/), T8 T =-
B-,@B-=8=G B</P=< | =)DB;)=)B= >?/ /.;= 9/8B8= 8/< P,DB/)-, 8/@=);=¢
;=< N?/ I< @),@B, 8/A)/;, ,9B;/ | A=<<=<,. 9,;B7,. 8/ /I<<= [ =W: N?/ ./=



@)/AB )/A,)8=) =N7?: AS9, W= .B8, 8/ A,-.;=-;/ | )/IB;/)=8= <= 0?)B.@)?J

8/-AB= 8/< + ,-./0, 8/ .—8 /- I< ./]-;B8, 8/ N'?/ [A?=-8, /< /0/A?;B7,
8/@=);=9/-;=< kD B'?I/ 9=/. ;),. B- @)/7B A,9@),D= ABS- 8/ <=. A=?.=J]
</. @)/7B.;=.G /.;X 7B,<=-8, ,.;/-.BD</9/-;/ <=)/P<= .?2@/)B,) .? =A;, ./
=</ 8/ <= [.>/)= 8/ .?. =;)BD?AB,-/. | =9/)B;= @,) A,-.BP?B/-;/G <= .=-]
ABS- 8/ -?7<B8=8

B;?=8, A,))/A;=9/-;/ /< 0?BAB, .B- N?/ ./ ,D./)7/ A=?.=< =<P?-= 8/
-?7<B8=8 N7?/ B-7=<B8/ <= =A;?=ABS-G ./ @),A/8/ = 8/.=;=) 8/>B-B;B7=9/-;/
<= <B;B. @<=-;/=8= @,) /< 8,A;,) =9:)/C =.;=0,

'=)=)/.,<7/) .l A-.B8/)=1

< )BD?-=< @=)= -/P=) <=. .E@<BA=. 8/ <= 8/9=-8= )=C,-S /- <= >))9=
.BP?B/-;/1 "

| @<=-;/= I< @),D</9= 8/ .=D/) .B <= =89B-B.;)=ABS- ./ W=<<= , -
,D<BP=8= = 9=-:/-/) /- /< .[)7TBAB, 8/ <= B-.;B;?ABS- = ?- 9=/.;), /.A=J
<=>-=8,G A?=-8, R.;/ = .? ;?)-,G /.;X 0?DB<=8, @,) W=D/) @)/.;=8, I<
;BI9@, -/A/.=)B, | ./ [-A?/-;)= )/ABDB/-8, <= @/-.BS-

.= A?/.;BS- -, . -?/7=G |= N?/ I< ,-./0, 8/ .;=8, W= .,.;/-BS8,
)/B;/)=8=9/-;/ N?/ <= 89B-B.;)=ABS- P,C= 8/< 8/)/AW, = <<=9=) = <,
19@</=8,. = A=<B>BA=) ./)7BAB,.G A?=-8, <</-=- <,. )/N?B.B;,. 8/ ;B/9@, |
/8=8 8/;/)9B-=8,. /- <= </IG A,- <= 8,D</ >B-=<B8=8 8/ A,-A/8/)</. I< D/J
-/>BAB,"= <= 0?DB<=ABS- = N?/ ./ W=- W/AW, =A)//8,)/. | 8/ <</-=) <= 7=]
A=-:/ N2/ =.: | @),8?A/ A,- @/).,-=. N?/ /- =;/-ABS- @)B-AB@=<9/-;/ =

N)7BAB,. /- <,. 8B7/).,. )=9,.G .B- N?/ ./= ,D.;XA?<, @=)= /<<, /<

=:2. .@IAB=< 8/ N?/ P.Al'I< |9@</=8, )/:B)=8, - ,;)=. @=<=D)=.G A,-J
)= I< =-;)B,) 8)/IAW, 8/ <= 898—B.;)=ABS—G;B -l @)/7=</-AB= /< .;=]
:?. 8/< /19@</=8, B-.A)B;, B /<<, -, >?/)= =..G ./ A,-.=P)=):=- <,. /9]

@<l/,. 7B;=<BAB,. /- >=7,) 8/ <,. ./)7B8,)/. 8/ A= ))) J ,D.;=A?<BC=):=
<= ;/A-B>BA=ABS- | />BAB/-AB= =89B-B.;)=;B7= = N?/ ./ 8/D/ =.@B)=) /- ;,8,
J)7TBAB, @ED<BA,G | ./ W=):= B—,@/):-;/G /- <= @)XA;BA= <= >BP?)= 07?):
8/ <= 0?DB<=ABS-G B-.;B;?B8= @)/AB.=9/-;/ A9, ?-= )/A9@/-.= [- >=7,)
8/< 19@</=8, @,) )=CS- 8/ .? /8=8 1 8/ .?. ./)TBAB,.

- I< A=, 8/ =?;,.G I< =A;,) 7/-:= 8B.>)?;=-8, 8/ <= 0?DB<=ABS-G ./PE-
<, @),D=8, /- I< 0?BAB,G A?=-8, <= (,D/)-=ABS- 8/< ,<B9= 8BA;S /< 8/A)/;,
=A?.=8, /- N?/ 8/A<=)= B-.?D.B.;/-;/ /< -,9D)=9B/-;, 8/< ./0,) 3/)-X-J
8/C .@B-= - /.;=. A-8BAB,-/. | = 7B);?8 8/ <, I[H@?/.;, /< =A;, .?D\
0?8BA/ /. 1.;)BA;=9/-;/ </P=<G .B- N?/ @?/8= /< B-;/)/.=8, W=A/) 7=</) =
.? >=7,) -B-P?-= 8B.@,.BABS- </P=< 8/ /[HA/I@ABS- N?/ <, >=A?<;/ @=)= /HI
PB) 8/ <= 89B-B.;)=ABS- /< N?/ <, 9=-;/-P= /- [< .[)7TBAB, 8/ <= 8,A/-AB=
,>BAB=< =< 9B.9, ;B/9@, N?/ 8B.>)?;= 8/< D/-/>BAB, 8/ 0?DB<=ABS- ') /<
A,-))=)B,G <=. 8B.@,.BAB,-/. </P=</. =< )[.@/A;, .,- =8l/).=. = <=. @)/;/-J
E,—/.gf;k/ 18/9:—8:-;/ /< =);:A?<, T 8/< [A);, T8 T 8BA/;/HJ
?=<9/-;

[,. B)A;)/. 8/ 8?A=ABS- 'ED<BA= @,8)X- )/;B)=) 8/< )=9, = <,.
9=/.;),. N?/ W?DB/)/- A?9@<B8, 7/B-;/ =0,. 8/ ./)7BAB, A?=-8, = .? 0?BJ
AB, >?/)/ -IA/.=)B= /.;= 9/8B8= /- DB/- 8/ <= /8?A=ABS-G 8/0=-8, = .=<7,
/< 8/)/AW, = <= 0?DB<=ABS- N?/ W= =8N?B)B8, /< 9=/.;),b

B ./O,) 3B.A=< L 8/< ,-./0,G 8,A;)) 3)=-AB.A, &,.R =9=AW, 9=\
I=G /- .? 7B.;= 8/ >,-8, A,-A/@;E= N?/ <= @),7B8/-AB= )/A?))B8= 8/D/ ./)
A,->B)9=8= ,.;B/-/ /< ./0,) P/-;/ 8/< B-B.;/)B, 'ED<BA, N?/ /< 8\



9=-8=-;/ ./O,) 3/)-X-8/C .@B-= /- /< 9,9/-;, I- N?/ >?/ )/;B)=8,

8/< .NTBAB, ./ [-A,-;)=D= 8/-;), 8/< .?2@7?/.;, 0?):8BA, A,-;/9@<=8, @,)
/< =);:A?<, T 8/: IA);, TG -,)9= N?/ </ A,-A/l8/ = <= 89B-B.;)=J
ABS- <= >=A?<;=8 8B.A)/AB,-=< 8/ A,-./)7=) , -, 8/-;), 8/ .?. A?=8),. =
N?B/-/. )JE-=- <,. )IN?B.B;,. =<<: @)/7B.;,.

G = =<=W=D)X 8/ A,->B)9=) <= @),7B8/-AB= N?/ /. 9=;/)B= 8/ )/7B.BS
= 7B);?8 8/< )/A?)., 8/ =@/<=ABS-G @/), -, @?/8/ @),WB0=) :-;/P)=9/-;/
<,. )=C,-=9B/-;,. [H@?/.;,. @,) /< ")BD?-=<G I= N?/ =<P?-,. 8/ /<<,. )/J
@,.=- @)B9,)8B=<9/-;/ /- <= B-;/)@)/;=ABS- 8/ ?-= -))9= A?l, =<A=-A/

| 7=<B8/C -, .,- =89B.BD</. = <= <?C 8/ <=. 8B.@,.BAB,-/. </P=</. N?/ )/.
P?<=- <,. -,9D)=9B/-;,. | )/9,AB,-/. 8/ <,. 9=/.;),. [.A=<=>,-=8,.

- ;R)9B-,. P/-N)=</.G .,- B-,D0/;=D</. <=. A,-.B8/)=AB,-/. )/<=;B7=.
= <= A,-7/-B/-AB=| =?- = <= -/A/.B8=8 8/ )/;B)=) 8/ <= 8,A/-AB= ,>BAB=<
8/;/)9B-=8,. 9=/.;),. N?/ W=- A?9@<B8, 7/B-;/ =0,. 8/ ./)TBAB, A,- <=
9B)= 8/ ;/A-B>BA=) <= /-./O=-C= | W=A/) 9X. />BA=A/. <=. <=D,)/. /8?A=
;B7=. '), I.;,. -,.D</. >B-/. | =N?/<<,. )/;B),. <,. @?/8/ ,D;/-]) <= 8]
9B-B.;)=ABS- /0/)AB/-8,G A,- )/<=ABS- = <,. 9=/.;),. N?/ =E- -, W=- .BS,
0?DB<=8,.G <= >=A7?<;=8 )/P<=8= ,;,)P=8= @,) /< =);:A?<, E-BA, 8/< /A

8/ TG I - <=A-A/8B8= @,) /< =);:A?<, T 8/< /A);, -EQ/), T

8/ T N?/ R< )BD?-=</.;B9= 8B.A)/AB,-=< /- .? ./-;/-AB= IG A,-)/.J
@I/A;, = <,. N?/ W=- .B8, 0?DB<=8,. | W=- 8B.>)?;=8, 8/ <= @/-.BS- 8/A)/
;=8=G <= >=A?<;=8 8B.A)/AB,-=< @,) W=D/) 8/.=@=)/AB8, @=)= /.;,. I<
;7. 8/.8/ <= >/AW= 8/ .? )/;B), | I< A?=< -, @?/8/ )ITB7B) @,) /< W/AW,
8/ N?/ <= 9B.9= 89B-B.;)=ABS- <BD)/9/-;/ <,. W=I= <<=9=8, -?/7=9/-;/
=< ./)7BAB,

N?/<<=. 8,. .B;?=AB,-/. /- <=. A?=</. @?/8/- [-A,-;)=).] <,. 9=/.0
.),. N2/ W=- B8, B-.A)B;,. /- /< /. A=<=>S- 8/ /-./0=-C= @)B9=)B= -, @?/J

8/- .I) ;)=;=8=. @,) <= 89B-B.;)=ABS- /- >,)9= B8R-;BA=G 8=8,. <,. =<J
;,. >B-R. N?/ B-;/-;= ,D;/-/) I< /PB.<=8,) =< >/P?<=) <= A=))/)= 8/< 9=]
PB.;/)B, /- <= A?=< ./ ;B/-/ |- A?/-;= -, .S<, <= @),;/AABS- 8/< ./)7B8,)

@ED<BA, .B-, ;=9DBR- MI N?BCX @)B-AB@=<9/-;/M <= [>BA=AB= 8/ <=
AB= /- D/-/>BAB, 8/ <= .,AB/8=8

- /< A=., 8/ N?/ |- >=7,) 8/< 9=/.;), |.A=<=>-=8, .| W=I= 8/A)/;=8,
<= 0?DB<=ABS- | ./ W=I= 8B.>)?;=8, 8/ R.;=G /. B-8B.A?;BD</ N?/ |= <=
9B-B.;)=ABS- W= A?9@<B8, @=)= A,- =N?/< ./)7B8,) @ED<BA, <= @)
,D<BP=ABS- =8N?B)B8= | P=)=-;BC=8= A,- <= B-=9,7B<B8=8 )/<=;B7=
P)=8= @,) <= </l ',) A,-.BP?B/-;/G\ .=;B.>/AW= <= @)/.;=ABS- @)B-AB@=<
:@:)/A/ <= P:):-;::

?9@<B8= @,) <= 89B-B.;)=ABS- <= @)B-AB@=< ,D<BP=ABS- A,-;)=
>=7,) 8/<9=/.;), B-.A)B;,G -, .R @)/./-;= ,D.;XA?<, =<P?-, @=)= N?/ =N?RJ
<<= <, <<=9/ <BD)/9/-;/ 8/ -?/7, =< [)7BAB, | @=)= N?/ <, 7?/<7= =)/;B)=)

R- <= 9B.9= >))9= - [.;/ [7/-;,G =@=)/Al |- >,)9= A<=)= <= @,;/.;=8
8B.A)/AB,-=< N?/ ./ @?/8/ I0/)Al) |- A?=<N?B/) 9,9/-;, .B- </.B,-=) 8/J
AW, =<P?-, ;= B-;/)@)/;=ABS- ./ [-A?/-;)= A,)),D,)=8= @,) /< A<=),

| A=;/PS)BA, 9=-8=;, A,-;/-B8, /- I< =);:A?<, < 8/< [A)/;, -E9)),
8/ F .IPE- /< A?=<<,. (,D/)-=8,)/. ;B/-I- <= ,D<BP=ABS- 8/ <</-=) A,-
<,. B-.;B;?;,)/. N?/ 7=1=- .=<B/-8, 8/ <=. ,)9=</. | N?/ ,D;/-P=- /<



?2<,).@/A;B7,G <,. @?/.;,. 8B.@,-BD</. | <=. 7=A=-;/. N?/ .| @),8?CA=-
/- 1< 9=PB.;/)B, @)B9=)B, @,) =<P?-= 8/ <=. .BP?B/-;/. A=?.=.1

= A D" @,) >=<</AB9B/-;,G 0?DB<=ABS- /A

- I< A=, 8/ <,.9=/.;),. =E- -, 0?DB<=8,.G ./ 8/D/ /0/)Al) <= >=A?<]
)/P<=8= ./PE- <= 8,A;)B-= ./-;=8= @,) <= =<= /- @),7B8/-AB= 8/
?-B, E<;B9, 8/ <= N?/ >?/ @,-/-;/ I< ,-.10/), =)<,. (?.;=7, ))B/J

/- <= N?/ ./ 8B0,1

< /A)/;, -E9/), T 8 T [ ?- ,)8/-=9B/-;, )/IP<=9/-;=]

,G A9, ./ 8/8?A/ 8/ .? |@:P)=>/ , . /H@)/.= A?X< [. <= </l N?/ ./
)/;/-8/ 8/.=)),<<=) , )IP<=9/-;=)G @/), 8/< A,-;/H;, P/-)=< 8/ .?. 8B.J

II\II

8
07
I

BS

.BAB,-/.G 8/ <= 9=;/)B= )/IP?<=8= | 8/ <= 8,A;)B-= ./-;=8= @,) /.;= A)J
)=ABS- /- .? .I-;/-AB= 8/ F 8/ =P,.;, 8/ T 107BAB, 8/ +RA;,) 2\

O= *EOBP="G ./ B->B/)/ N?/ < @),@S.B;, 8/< P,DB/)-, =< /[H@/8B) /./ 1.J
:=:?;, >?/ I< 8/ )/P<=9/-;=) <= /I V 8/ FT '), .B ./ )/7B.= A?B8=J

.=9/-;/ I< =);BA?<=8, 8/ /.;= </IG ./ ,D.N7= N?/ -, W=l /- [<<= ?- . <,

:IH;, N?/ .l )I<=AB,-/ 8B)/A:= , B-8B)/A;=9/-:/ A- I< @7?-;, )IP<=8, |-

%l< ) A?<, T 8/< 8/A);,G , N?/ =?;,)BA/ = <,. B)/IA;)l. 8/ <,. 1@=)J
:=9/-1,. @:): )/;B)=) 8/< ./)7TBAB, = <,. 9=/.;),. N?/ W?DB/./- A?9@<BS8,

‘°©©®

L 007

7/B-;/ =0,. I- I< 81.19@/0, 8/ A=)P,. 8,Al-/. .= I. ?-= 9=;/)B=
/H;)=0= = <= </I
,@,);?-, =,,-)G =8/9X.G N?/ <= -,)9= /- /.;?8B, /. B-E;B< /

B- @/)--,/ @,N?/ <= 9=;/)B= )/P?<=8= @,) j<<= /. ;=D= 8/.=)),<<=8= =9J
@<B 9/-;1 @,) I< =);:A?<, E-BA, 8/< /A)/;, H;)=,)BB-=)B, -E9/), 8/
TG /H@/8B8, @,) /< P,DB/)-, /- /0/)ABAB, 8/ <=. >=A?<;=8/." ,;,)P=8=.
@, <=/l 8/ FM);A?<, G -?9/)=< M BA//;l @)AI@;,1
?29@<B8,. @,) <,. 9=/.;),. 8/ [.A?/<=. @)B9=)B=. ,>BAB=</. <,. 7/B-J
:/ =0,. 8/ .NTBAB,G 8/ =A?/)8, A,- <, @)/.A)B;, @,) <= /I F8/ G
<,. B)/A;)l. 8/ 8?A=ABS- 'ED<BA= /@=);=9/-;=</. @),A/8/)X- = )/;BJ
=) 8/ .?. @7?/.;,. = =N?/<<,. 9=/.;),. N?/ A,-.B8/)/- N?/ -, [.;X- |-
A,-8BAB,-/. 8/ A,-:B-?=) I- /< )=9,G N?/8X-8,</. = I.;,. I< 8/)JAW, 8/
W=A/) />/A;B7= <= 0?DB<=ABS-G 8/ A,->,)9B8=8 A,- <= </l =-;/. AB;=8=
B/);=9/-;/ N?/ <,. =);:A?<,. T 8/< /A)/;, ))8B-=)B, -E9/), T

8/ T 1 E-BA, 8/< [A);, H;)=,)8B-=)B, -E9/), 8/ T /.;X-
)B/-;=8,. @,) /< 9B.9, @/-.=9B/-;, | A,-;B/-/- )/IP?<=AB,-/. .B9B<=)/.G
@/), ;=9DBR- /. /7B8/-;/ N?/ =N?/<<= -))9= )/P<=9/-;=)B= ,;,)P= = <,.
B)/A;,))/. 8/ 8?A=ABS- 9=1,) <BD/);=8 8/ =@)/AB=ABS- @=)= 0?CP=) k.B
<= 9/8B8= /. A,-7/-B/-;/ , -, @=)= <,. B-;/)/.]. I8?A=AB,-=</. =. /HJ
@)/.B,-/. ?.=8=. /- |<<= .?PB/)/- <= B8/= 8/ 8B.A)/AB,-=<B8=8 A?=-8, 8BA/
N?/ <,. B)/A;)). 8/ 8?A=ABS- @,8)X- )/;B)=) 8/<)=9, = <,. 9=/.;),.
N?/ W?DB/)/- A?9@<B8, 7/B-;/ =0O,. 8/ ./\7TBAB, [A?=-8, = .? 0?BAB, >?/)/
-/Al.=)B= /.;= 9/8B8= /- DB/- 8/ <= /8?A=ABS-b = <,A?ABS- ;)=-.A)B;= /.
?- ;=-3, 7=P=1 ,>)/A/ ?- 9=)P/- 8/ 8B.A)/AB,-=<B8=8 9X. =9@<B, | P/J
-)=< N?/ |< N?/ 8= /< 8/A)/;, /H;)=,)8B-=)B, - A=9DB,G /- /.;/ E<;B9,
[.;=;?;, . ./0=<= ?- @7?-;, 8/ )/>/)/-AB= A,-A)/;, @=)= /0/)AB;=) </P=<J
9/-;/G @/), 8/-;), 8/ AB/);= <BD/);=8G <= @,;/.;=8 8/ )/;B),G A9, /. I<
)/<=;B7, = <=. [A,-8BAB,-/.b /- N?/ /;R /< 9=/.;), @=)= A,-;B-?=) /- I<
N7BAB, = =@)/AB=ABS- 8/ .B /< >?-AB,-=)B, @ED<BA, /.;X , -, I- A,-8BJ
AB,-/. 8/ ./P?B) 8/./9@/0=-8, .? A=)P, ;B/-/ N?/ W=A/)./ A- /< A)B:/)B,
,D0/;B7, N?/ B-8BA= <= 9B.9=0</I1 =@:;B;?8 >:.BA=1 9/-;=<G B8,-/B8=8G [A



;= 8B7/).B8=8 8/ 9=;BA/. /-;)] <=. )/P?<=AB,-/. /.;=D</AB8=. /- ?-= |
)= -)9=G @,-/ 8/ @)/.I-;] N?/ |< =);:A?<, T 8/< 8/A)/;, )IP<=9/-;=]

)B, -E9/), T 8 T -, ./ =0?.;=/H=A;=9/-;/] = <=</))=1 =< [.@:J

)B;? 8/< =);:A?<, E-BA, 8/< [A)/;, H;)=,)8B-=)B, -E9/), 8/ T I

N?/G 8/ A,-.BP?B/-;/G =N?/<<= 8B.@,.BABS-G @,) ./) 8/ B->/)B,) A=:/F
A=)/A/ 8/ >?/)C= ,D<BP=;,)B=G ./PE- <, @)/A/@;?=8, @,) /< =);:8P<,
<= /I T 8 UUV .;=. D.N)7=AB,-/. <</7=- = <= =<=G = <= A-A<?.BS-
8/ N?/ I< A=., /.;?8B=8, 8/D/)/.,<7/).] = <= <?C 8/< 8/A)/;, /H;)=,)8B-=)B,

A 1.=2;,,G [- =@=)B/-AB= ,;,)P= =< P,DB/)-, >=A?<;=8/. =9@<B=9/-]
:/ 8B.A)/AB,-=</. @=)=)/;B)=) = <,. 9=/.;),. N2/ W?DB/./- A?29@<B8, 7/B-:
=0,. 8/ .N\TBAB, X. =E-1 @,8):= @/-.=)./ = @)B9/)= 7B.;= N?/ <= B-
></HBS- 7/)D=< ?.=8= /- I< @)/A/@;, ,D<BP= = <,. B)/A;)l." 1@=);=9/-.
;=</. 8/ 8?A=ABS- = /HA<?B) 8/< ./)7BAB, 8,A/-;/ = =N?/<<,. >?-AB,-=)B
N?/ W?DB/)=- @/)9=-/AB8, /- R< 8?)=-;/ /< ;B/9@, ./0=<=8, '/), R.;=.
=@)/AB=AB,-/. -, ./):=- )BP?),.=9/-;/ [H=A;=.G I= N?/ /< )/.;, 8/ <= 8B.J
@,.BABS- A,-8BAB,-= /< /0/)ABAB, 8/ K.= @,;/.;=8 =< A?9@<B9B/-;, 8/ <,.
)/N?B.B;,. .BP?B/-;/.1

QM4?/ <,. 9=/.;),. -, I.;R- |- A,-8BAB,-/. 8/ A,-;B-?=) /- /< )=9,

?-N?/ I< =);:A?<, -, 8BA/ A?X</. .,- [.=. A,-8BAB,-/.G 8/D/ /-;/-8/)./

N?/ /<<=, -, .,- ,;)=. N?/ <=. [.;=D</AB8=. /- <=. </I/.G , ./]=- <= A=@=AB8=8
@=)= @)/.;=) />BAB/-;/9/-;/ |< .)TBAB,G =@;B;?8 >:.BA=G B-;/</A;?=<
)=<G ;A B /<9=/.;),G 8/.@7?R. 8/ W=D/)G A?9@<BS8, <,. 7/B-;/ =0,. 8/
D,)/.G -, )IE-] <=. A,-8BAB,-/. )IN?/)B8=. @,) <= </l = 0?BAB, 8/< )/.@/A.
;B7, B)/A;,) 8/ 8?A=ABS-G @,8)X ./) )/;B)=8, |

M4?/ [< 19@</=8, ;/-P= I= /< 8/)/AW, 8/ W=A/) />/A;B7= <= 0?DB<=
ABS- 8/ A,->,)9B8=8 A,- <=. </I/. N?/ )IP?<=- <= 9=;/)B=Db

.G @°?/.G /< =);:A?<, E-BA, 8/< /A);, H;)=,)8B-=)B, -E9/), 8/

T -, A->Bl)/ = <,. B)A;). |@=);=9/-;=</. 8/ 8?A=ABS- ?-= >=]
A?<;=8 "8B.A)/AB,-=< @=)= )/;B)=) =< @/).,-=< 8,A/-;/ N?/ W?DB/./ A?9(
7/B-;/ =0,. 8/ .)TBAB, S<, P,C=- 8/ AB/);= <BD/);=8 8/ =@)/AB=ABS- @
0?CP=) B <,. 9=/.;),. I.;X- , -, I- A,-8BAB,-/. 8/ A,-;B-?=) 8/./9@/J
0=-8, />BAB/-;/9/-;/ .?. <=D,)/.G A?=-8, I= W=- =8N?B)B8, /< @</-, 8/J
)YIAW, = <= 0?DB<=ABS-

;= 8,A;)B-= >?/ )=;B>BA=8= @,) <= =<= /- ./-}/-AB= @),-?-AB=8=
V 8/ 0?-B, 8/< XO, /- A?)., A- @,-/-AB= 8/< ./0,) ,-./0/), &,)P/
/<X.N?/C

- I< A=, W,l .,9/;B8, = [.;?8B, ./ [-A?/-;)= @</-=9/-;] A,9@),J
D=8, N?/ /< ./0,) 3/)-X-8/C .@B-= >7?/ 0?DB<=8, @,) /< /@=);=9/-;,
8/< ,<B9=1 8B.>)?;S @,) 7=)B,. =0,. 8/ <= @/-.BS- 8/A)/;=8= /- .? >=]
7,) | N?/ [-A,-))X-8,./ I- [.=. A,-8BAB,-/. >?/ <<=9=8, -?/7=9/-;/ =<
)7BAB, 8,A/-; ') A,-.BP?B/-:/G 8/ A,->)9B8=8 A,- <= 8,A;)B-= /HJ
@?/.;=G <= 89B-B.;)=ABS- @,8:= ./@=)=)<, <BD)/9/-;/ 8/< )=9, 8,AR-;
lc)B- 8N?/D)=-;=) <=. -,)9=. </P=</. N?/ [< =A;,) ./I0=<S [ B-7,AS /- .? 8/]

- .? 7B.;= 8/ >,-8,G /< ./0,) 3B.A=< 8/< ,-./0,G 8,A;) 3)=-AB.A,
=9=AW, 9=I=G A,-A/@;E= N?/ <= ./-;/-AB= =@/<=8= 8/D/ ./) A,->B)J
9=8= @,) ;/-/) <= 89B-B.;)=ABS- >=A7?<;=8 8B.A)/AB,-=< @=)X )/;B)=)
<= 8,A/-AB= = <,. 9=/.;),. 8/ /-./O=-C= @)B9=)B= N?/ ./ [-A?/-;)]- 0?J
DB<=8,.



A< F2F

- 9R)B;, 8/ <, IH@?/.;,G | .B- -/A/.B8=8 8/ ,;)=. A,-.B8/)=AB,-/.G
/< ,-.10, 8/ .;=8,G /- =<=8/ <, ,-;/-AB,., 89B-B.;)=;B7,G 8/ =A?/)J
8, A-.? A<=D,)=8,) 3B.A=<G =89B-B.;)=-8, 0?.;BAB= /- -,9D)/ 8/ <= /]
@ED<BA= 8/ ,<9DB=1 @,) =?;,)B8=8 8/ <= /IG 3 <= ./-;/-AB=
)IA?))B8= 8/ <= >/AW= | @),A/8/-AB= B-8BA=8=.

S@B/./G -,;B>:N?/./G 8/7?R<7=./G )I7=<:8/.] I< @=@/<

# & () < ## &: @() #
$-%&@ # ()! # 9@ () * #
*H=@() "% ( #=7&@() # IA)/:=)B,G # 9 <(
#& # 0+ () & # $ $ # %
S # 7% () $9 9 # -&# 012 # (((
+ 0BB # ("
() # % # () <% =88( (8 &#
+ & $# + & (
C ( A K K N TD

< BO9@/8B9/-;, 9=-B>/.;=8, @,) /< ./0,) 3B.A=<G 8,A;,) <=8B.<=, ,J
9:-P?/CG ./ W=A/- <=. .BP?B/-;/. A,-.B8/)=AB,-/.1

<™ =. A=?.=</. 8/ BO@/8B9/-;, ./0=<=8=. @,) /< =);:A?<, 8/ <=
/Il V8 FG-, .- =@<BA=D</. = <,. P/-;/. 8/< B-B.;/\B,]'ED<BA,G
@?/. I<;/H;, -, @H)9B;/ ;=< /H;/-.BS-G | ./PE- .? @=);/ @)B9/)= .S<,
@?/8/- B-7,A=)./ )|.@/A;, 8/ <,. 9B/9D),. 8/< ,-./0, 8/ .;=8, | 8/ <,.
)BD?-=</. 89B-B.;)=;B7,.

MW =?/-AB= 8/ 8B.@,.BABS- A,-A)/;= /- <= [/l V 8/ FG .S<,
@),A/I8/ - )I<=ABS- A,- <,. P/-;/. AB;=8,.G <= B-7,A=ABS- 8/ <=. A=?.=</.
J0=<=8=. @,) /< =);:A?<, 8/< S8BP, &?8BAB=<G ./PE- /< A?=</.;X- B9J
@/8B8,. A?=-8, /<<,.G , .?. A,-.));/.G , .?. =.A/-8B/-;/.G 8/.A/-8B/-;/.G
, @=)B/-;/. A,<=;/)=</. 8/-;), 8/< A?=);, P)=8, 8/ A,-.=-P?B-B8=8 , ./J
P?-8, 8/ =>B-B8=8G ;/-P=- B-;/)R. | /- I< A=., @)/.I-;/ -, =@=)IA] @,)
9,8, =<P?-, N?/ /< ./]O,) 3B.A=< <, ;/-P= /- < @)/.I-;/ -IP,AB,G /- /< .[-]
;B8, N?/ = 8BAW, ;R)9B-, </ W= 8=8, A,-.;=-;/9/-;/ <= 0?)B.@)?8/-AB=

LM HB.;B/-8, -,)9= [.@/AB=< N?/ ./O=<= <=. A=?.=</. 8/ B9@/8B9/-J
:, @=)= <,. P/-;/. 8/< B-B.;/)B, 'ED<BA,G /. B9@),A/8/-;/ =@<BA=) @,)
=-=<,P:= <=. N?/ @=)= &?/A/. | =PB.;)=8,. ./O=<=- <,. S8BP,. 8/ <,
,-[-AB,., | 8/ "),A/I8B9B/-;, B7B<

FLM . IH@<BA=D</ N?/ /< W>/AW, 8/ W=D/) 8BA;=8, /< >=<<, /- <= @)B9/)=
B-.;=-AB=G B9@B8= = N?B/- <, WBC, 8BA;=)<, /- <= ./P?-8=G @,)N?/ 8/ ?- <=8,
<= ,)P=-BC=ABS- 0?8BAB=< /.;X /.;)?A;?)=8= .,D)/ D=./. 0/)X)N?BA=. N?/
?2@,-/- <= =A;?=ABS- 8/ @/).,-=. 8B>/)/-;/. - A=8= ?-= 8/ <=. B-.;=-AB=.G
| @,)N?/ 8/ ,;),G A,- I<<, ./ D?.A= ,D;/-/) I< 9XHB9?9 8/ B9@=)AB=<B8=8
/- <=. 8/AB.B,-/. 0?8BAB=</. '), ;=</. )=C,-/. -, 9B<B;=- /- I< A=, 8/ <,.



P/-;l. 8/< B-B.;/)B, 'ED<BA, A?=-8,G 8/-;), 8/ <= ./P?-8= B-.;=-AB=
[ X- =A;?=-8, -, A9, =<<=8). .B-, A- <= 9B.BS- 8/ A,-A/@;?=) /-
P/-N=< .,D)! I< -IP,AB, @/);B-/-;/G 8/ =A?/)8, A,- := </l

X =<= ./ W=A/ A=)P, 8/ <= @)/, A?@=ABS- N?/ =.B.;/ =< ./0,) 3B.A=<
.10, 1- 1.;] A=.,G | 8/< P/.;, a8/ 8/<BA=8/C= N?/ BO@<BA= /< W=D/) @?/.;,
/- A,-, AB9B/-;, 8/ /<<= [< W/AW, N?/ 0?CP= A9, A=?.=< 8/ B9@/8B9/-;,
‘N, @ ) <, =-;/. 8BAW,G -, /. I< A=.,.G 8/ =A/@;=)<,

)< /H@?/ ;.G <= =<=G /- /0/)ABAB, 8/ <= >=A?<;=8 N?/ </ A,->B/)
:),.A’)< V 8/< S8BP, &?8BAB=<G 8/A<=)= N?/ -, /. </P=< /< B9@/8B¢
/H@)/.=8, B@) /< /O) 3B.A=< /P?-8, 8/< ,-./0,G | 8B.@,-/ N?/G /0/J
A?;,)B= 8-/ = @),7B8/-AB=G 7?/7=- <,. =?;,. =< [.@=AW, 8/< AB;=8, >
AB,-=)B,G @ ) I<;R)9B-, 8/ )BP,)G @ )— N?/ ./ .B)7= 8=) .? A, A/@,,
> -8, \

B>:N?/./ | AE9@<=./
&,.R )D=-, E-)= M (?B<</)9, (,-CX</C W=))I M &,)P/ 8/ N

<=CA, <7=)IC M <>,-., /<?h M < [A);=)B,G =)A, =);:-IC 2
6 66
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< N?/8=) < @)/./-;/ -IP,AB, /- [.;=8, 8/ 8BA;=) ./-;/-AB=G ?-= 7/C
=P,;=8, I< @),A/8B9B/-;, A,-A/)-B/-;/ = <= ./IP?-8= B-.;=-AB=G | @,) A?=-.
;, 1< ./0,) P/-;/ 8/< B-B.;/)B, 'ED<BA, W= @/8B8, <= -?<B8=8 8/ <, =A.
;?=8,G ./ A,-.B8/)=1

M = 8/9=-8= =@=)/A/ 8B)BPB8= A,-;)= /< ?-BAB@B, 8/ /8/<<:- @=)=
N?/ ./ 8/A)/;] <= -?<B8=8 8/ ?-,. =A;,. 8BA;=8,. @,) <= (,D/)-=ABS- 8/
-;B,N?B= = =IAABS- ./ =89B;BS | =8/<=-;S A,-;)= /< ?-BAB@B, | -, A,-J
=G <,. =A;,. AB;=8,. %

M < S8BP, 8/ <, ,-i/-AB,., 8B.@,-/ N?/ <,. =A;,. 8/ <,. (,D/)J
-=8,)/. .,- 8/9=-8=D</. =-;/ <,. )BD?-=</. 89B-B.;)=;B7,. A,))/.@,-J
8B/-;/.G | N?/ <=. 8/9=-8=. 8/D/- ./) A,9?-BA=8=. = <,. (,D/)-=8))/.

@=)= N?/ 8/ =W: /- =8/<=-;/ =A;E/- @,) 9/8B, 8/ <,. )/@)/ [-:=-:1. <]

P=</. 8/ <=. /-;B8=8/. N?/ 8B)BPR-



LM, @?/8/ ./) 8/9=-8=8= ?-= /-;B8=8 @ED<BA= @,) =A;,. 8BA;=8,.
, A=?.=8,. @,) ,;)=G @=)= N?/ ., @)/;/H;, 8/ =N?/<<= 8/9=-8= /.;,. E<;BJ
9,. ./]=- =-?<=8,. ,-/.;,.<,. .?2.A/l@;BD</. 8/ =AABS- =-:/ <, A,-;/-AB,J
. | A?=-8,G /- I< AX., @)/.I-;/G .,- 8/ A=)XA;/) A9@</0,G /< 8/]
A)/;, 8/ -?<B8=8 N?/ .,D)/ /I<<,. )/A=BP=G =D=)A= <,. B-;/)9/8B,. N?/G 8BAJ
;=8,. @,) <= 9B.9= /-;B8=8 , @,) ,;)= 8B.;B-;=G A,-;)BD?l/),- = .? >,)J
9=ABS- < =A;, 8/< ?-BAB@B, 8/ /8/<<:- = N?/ ./ )/>B/)] <= 8/9=-8=G
>?/ ?- .B9@</ =A;, 8/ ;)X9B;/ 8/-;), 8/ <= ,@/)=ABS- =89B-B.;)=;B7= =8/J
<=-;=8= @,) <= (,D/)-=ABS- @=)= /< )/A,-,AB9B/-;, 8/ <= @/-.BS- .,<BABJ
=8= @,) I< =A;,)G | A9, ;=<G -, )= ?.A/@;BD</ 8/ 8/9=-8= =?;5-,9=G
-, .S<, @,) )=C,-/. 8/ 8 A)B—— A,- ,AB8—. | =A/@;=8=.G .B-, @,)N?/ X?-
/- G .?2@7?/.;, 8/ ./) :-?<:8,.G A,- 8BAW= -?<B8=8 )B, W?DB/)= 8/.=@=)/ABS,
8/ <= 7B8= 07?):8BA= /< =A;, >B-=< 8/ )/A,-,AB9B/-;, N?/ =A,PBS | 8B, 7B8=
=< =A;, 8/ ;)X9B;/ , .,D)==87/);B) N?/G ./IPE- <=. )/P<=. </P=</. A<,9]
DB=-=.G <, N?/ ./ 8/9=-8= =-;/ <= 0?)B.8BAABS- 8/ <, A,- /AB,, - THJ
A<?.B7=9/-;/ <,. =A;,. 8/ <= =89B-B.;)=ABS- | -, <=, @/) ., /-;B8=8/.
@ED<BA=. N?/ <,. W=- 8BA;=8, HA/@AB,—=<9/—;/ R.;=. @?/8/- 8/9=-8=)./
A?=-8, 8/ W/AW,. ./ ;)=;=G /. 8/AB)G A?=-8, /< =A;, ./ )I<B/7= = <=\7B8= /HJ
;1)B,) 9/8B=-;/ <= A,-.?9=ABS- 8/ ?- W/AW, 9=;/)B=< -, @)/A/8B8, 8/ 8B.J
@,.BAB,-/. [.A)B;=. ') /.;] =.@I/A;, I< <BDI/<,G /- A?=-;, 8/9=-8= =< 2]
-BAB@B, 8/ /8/<<:- G /. </P=<9/-;/ B-A)))IA;,

M B- /9D=)P,G =;/-8B/-8, =< >,-8, 8/ <= 8/9=-8=1 -, = .?. .B9J
@</. @=<=D)=.G /. /7B8/-;/ N?/ /<<= [.;=D= 8B)BPB8= A,-;)= <,. =A;,. 8/
(,D))-=8,) 8/ -;B,N?B= @,) <,. A?=</. ./ WBC, ?- )/A,-,AB9B/-;, @/-\
.B,-=<G @7?/. =.: =@=)/Al |- I< ><B, A?=-8, 8BA/1 ")) <, =-;/)B,)9/-;/
/H@7?/.;,G 8/9=-8, =< ?-BAB@B, 8/ /8/<<:- @=N\2/ J 8IA); <=
-?<B8=8 8/ <=. [.,<?AB,-/. @),>/)B8=. @,) <= (,D/)-=ABS- 8/< /@=);=J
9/-;, 8/ -;B,N?B=G 9/8B=-;/ <= A?=</. .| A-A/8/ <= @/-.BS- 8/ 0?DB<=]
ABS- = N?/ ;/-P, 8/)/AW, 8/DBS /-;/-8/)<, /< )BD?-=< | =.: 8/DBS
N)=9B;=)./ /< 0’>BAB G A)9, 2.= =AABS- 8/ @</-= 0?)B.8BAABS- A,-;))=" =A;,.
8/ A= )XA;) 8/@=); 9/— =<G @/), .? 8/@<,)=D</ IN?B7,A=ABS- <, ,)B/ S @,)
), A=9B-,1 AP/ I =89B;B) <= 8/9=-8= A,-)= ?-= /-;B8=8 N?/ -, @,J
8:= </P=<9/-;/ ./) 8/9=-8=8= @,) <,. =A;,. =A?.=8,.G | ;)=9B;=)<= :-;/
P)=9/-;/ .B- <= A,9@=)/.A/-AB= 8/ <= E-BA= @=);/ N?/ </P:;B9=9/-;/ @,J
8:= =A;?=) A9, ,@,.B;))=G , ./= I< |@=);=9/-;, 8/G -;B,N?B=)/@)/J
1-=8, @,) .? (,D/)-=8)) !

TLM / A,->BP?)= =.: ?-= -?2<B8=8 8/ ;,8= <= =A;?=ABS- -, .S<, @ ) W=J
D/)./ ;)=9B;=8, /< -/P,AB, A,- N?B/- -, @,8:= /)@)/GB @) =J
D/)./ -,;B>BA=8, , A,9?-BA=8, <= 8/9=-8= = N?B/- ./PE- /< =); A’>< G
,)8B-=< <8/ <= /I V 8/ FG 8/D:= =A;?=) </P=<9/-;/ A9, ,@,.B;,)

CA?)D - @,) =-;, <=, A=?.=</. A5 /9@<=8=. /- <,. -?9/)=</. < |

8/< =)::A?<,  8/<G G N?/ /- .;] A=.,G @,) )=CS- 9B.9= 8/ <=.
AB)A?-; '=-AB=.G 8/; /)9B-:- ?-= -?<B8=8 B-=<<=-XD</ N?/ W=A/ B-E;B< /< ;)=
<=81 = <= @ )/ @ )_ ? @)/78! A1_1ABgB/_;!

- 7B.;= 8/ <, IH@?!/.;,G <= =<= 8/ /P,AB,. (/-)=</. 8/< ,-./0, 8/
.;=8,G 8/A<=)= <= -?<B8=8 8/ ;,8, <, =A;?=8, /- I< @)/./-;/ 0?BAB, = @=)J
;B) 8/< =?;, =89B.,)B, 8/ <= 8/9=-8= B-A<?.B7/G | ,)8/-= 8/7,<7/) I< [HJ



@/8B/-;/ =< )BD?-=< 8/ ,)BP/- @=)= <,. I>/A;,. </IP=</. A)))|.@,-8B/-;/.
S@B/./IG -,;B>:N?/.] | AE9@<=./

"IA* 2 () &#HES @=H#@ E +()" %
# # @() #  #H&V() ( -@ 2G [A)/;=)B,

6 66

# $ # o) +& $8&% 9

# S # $ "0 9 = #$%

#H &I # S % #() 9 % 6
&# 9() & 9 # $$(

() # % #()<% =8 ( (8' &
¥ $# + & (

c (! AWD

)= I< >=<<, 8/< )BD?-=< 89B-B.;)=;B7, 8/< =?A=G 8/ >/AW= A;?J
D) v 8 TG W=B-;))@7!/.;, )IA?)., 8/ =@/<=ABS-G @,) 9/8B, 8/ =@,8/J
)=8,G /< ./0,) =)<,. B99,-8.G = >B- 8/ N?/ ./ 8/A<=)R <= -?<B8=8 8/
<= /[.,<?ABS- -E9/), V 8/ 8/ 8BAB/9D)/ 8/ TV 8/ <= =0= 8/ ")/J
7B.BS- ,AB=< 8/< /@=);=9/-;, 8/< =?A=G NE/ </ )/A,-,ABS ?-= @/-.BS-
8/ 0?DB<=ABS- 8/ U G = @=);B)8/< U8/ =P,.;,8 TG/ .? <?P=)
J <l 8/A);/ 8/.8/ I< T 8/ ./@;B/9D)/ 8/ FG 8:= .BP?B/-;/ =< 8/<)/;B),
8/< =@/<=-;/ 8/< ./)TBAB, ,>BAB=<

<./0,) =)<, B99,-8. ;)=D=0S =< ./)7BAB, 8/< 2=-A, 8/< .;=8,G
8/ '@=IX- /- <. @)B9/),., =0,~GV=0,G 9/./. 1 8=Gl=</]
@=);=9/-;, 8/< =?A=G =0,.G 9/./.1 F8=G @,) <, N?/G .B/-8, 9=J
1,8 T =0,.G/< U8/ =P,.;, 8 T .<BAB;S 8/< B-B.;/)B, 8/ (,DB/)-,
/< )IA,-,AB9B/-;, 8/ <= @/-.BS- 8/ 0?DB<=ABS-G @,) A,-.B8/)=) N?/ W=DB/-
.B8, .? E<;B9, A=)P, ,>BAB=< /< 8/ (,D/)-=8,)) 8/< /@=);=9/-;, 8/< =?J
A=G /)= = 8BAW, B-B.;/)B, =< N?/ A)).@,-8:= 8/A)/;=)</ 8BAW= @)/.;:
ABS- ')),G /.;/ |.@=AW,G"/- @),7B8/-AB= -E9/), T 8/ ./@;B/9D)! V
8/< 9B.9,G =0,G ./ =D.;?7," 8/ W=A/)</ I<)/A,-,AB9B/-;, @/8B8,G @,) A,J
N.@,-8)X = <= =0= 8/ ")/7B.BS- ,AB=< 8/< /@=);=9/-;, 9/-AB,-=8,

< ./0,) B99,-8. ./ 8B)BPBS /-;,-Al. = [.;= [-;B8=8G <= A?=<G /- /]
.,<?ABS- -E9/), V 8/ 8BAB/9D)/ 8/ TVG </ )IA,-,ABS ?-= @/-.BS-
8/ 0?DB<=ABS- 8/~ U = @=);B) 8/< U8/ =P,.;, 8 TG 8B.;)BD?B8=
=1 G 7 % "

- AS)P, =< 2=-A, 8/< .:=8, 8/ '.@=IX- 1°

- A=)P, =< [/@=):=9/-;, 8/< =?A=

< [-7B=) <= =0= 8/ ')/7B.BS- ,AB=< 8/< =?A= <= 8,A?9/-;=ABS- AJ
).@,-8B/-;/ =< 2=-A, 8/< .;=8,G @=)= <, ;,A=-;/ = .? @=);BAB@=ABS- @
/< :B/9@, ./)7B8, @,) /< ./0,) B99,-8. = /.;= B-.;B;?ABS-G /- ,>BAB, -E\
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9/), V. 8/ =D)B< 8/ TTG A,-;/.;S N?/ -, /.;=D= ,D<BP=8, =< )/J
A,-, AB9B/-;, 8/ <= A?,;= =.BP-=8=G A,- >?-8=9/-;, /- I< A-AI@;, 8/ 7%
=D,P=8,G /- N?/ R.;/ .,.;BI-IG /- @)B9/) <?P=)G N?/ /< 2=-A, 8/< .;=8,
-, |. ?- [.;=D</AB9B/-; ", @ED<BA, @,) ;)=;=)./ 8/ ?-= /-;B8=8 @)B7=8= 8/.J
:B-=8= = ;)=-.=AAB,-/. A,9/)AB=</. A9, <=. 8/9X. 8/ <= B-8?.;)B= D=-]
A=)B= | N?/G =89B:B/-8, /- P)=AB= 8/ 8B.A?.BS- N?/ >?/)= ?-= /-:B8=8
>BAB=$G <= @/-.BS- .S<, /)= /HBPBD</ = @=);B) 8/< 8/9=I, 8 TG @,)
W=D/) .B8, @)/./-;=8= <= )/.@/A;B7= 8/9=-8= /< 8/ 9=I, 8/ TFG =@<BJ
A=-8, <= @)/.A)B@ABS- ;)B/-=< N?/ A,-.=P)= /< =);:A?<, FUU 8/< S8BP, ?2.J
:=-;B7, 8/< )=D=0,G 8/.8/'N?/ <= )/.@/A;B7= ,D<BP=ABS- ./ W=I= W/AW, /HBJ
PBD</G A?I= @)/.A)B@ABS- 7B-, = B-;/))?9@B)./ /- <= >/AW= 8/ <= .,<BAB;?8
= =0= 8/ ')/7B.BS- ,AB=< 8/ =?A= A,-.B8/)S N?/ -, /)= A/@ =D</ /<
>2-8=9/-;, </P=< [H@?/.;, @,) /< 2=-A, 8/< .;=8,G @,) ;)=:=)./ 8/ ?-=
/-;B8=8 >BAB=< /-A=)P=8=G =8/9X.G 8/ @)/.;=) ?- ./)J7BAB, @ED<BA,G 8/.]
@?R. 8/ ?-= ./)\B/ 8/ A,-.B8/)=AB,-/. |- N?/ ./ ———<BC— I< =.@IA;, 0?):8BA,
8/ <= A?/.;BS- | N?/ 8/ ,;)= @=);/G -, ./ @,8:= ;,9=) A9, D=./ <= B-J
/))?@ABS- 8/ <= @)/.A)B@ABS-G A?=-8, ./ @)/.I-;5 = <= =0= <= .,<BAB;?8
8/ @/-.BS-G /. 8/AB)G /< 8/ 9=I, 8/ TFG .B-,/< U8/ =P,.;, 8/ TG
A?=-8, .| @B8BS /<')/A,-,AB9B/-;, =< B-B.;/)B, 8/ (,DB/)-G | @,) ;=-;,G
8/D:= 8/A)/;=).] <= @)/.;=ABS- = @=);B) 8/< U 8/ =P,.;, 8 TG A)9, ./
WBC,G /- <= @),7B8/-AB= -E9/), V '8/ 8BAB/9D)/ 8/ TV

< -,:B>BAX)./</ =< D/-/>BABX8, <= [.,<?ABS- =-:/8BAW=G B-;)@7?., )/J
A?)., 8/ )/@,.BABS-G | /- .?D.B8B, /< 8/ =@/<=ABS-G /- /< ./-;B8, 8/ N?/ <=
@/-.BS- ./ </ )IA,-,AB/)= = @=);B) 8/< T 8/ ./@;B/9D)/ 8/ FG >/AW=
.BP?B/-;/ = .7 )I;B), 8/< ./)TBAB, "= =0=G /- @),7B8/-AB= 8/ =D)B< 8/
TUG -/PS /< )/IA?)., 8/ )/@,.BABS-G | /- A?=-;, =< 8/ =@/<=ABS-G 8/A<=)S

1) @),A/8/-:1G @,) 9=-8=:, 8/< =)::A?<, L 8/< IA);, V 8/ TG
N7/ 2@)BI9BS 8BAW, )/A?)., @=)= =-:/ <,. )BD?-=</. 89B-B.))=:B7,.G
A,- <, A?=< N?/8S =P,;=8= <= 7:= P?D/)-=;B7=

- 8/9=-8= @)/./-;=8= =-;/ /< )BD?-=< 89B-B.;)=;B7, 8/ '.@=J
IX- 8/ ./@;B/9D)/ 8/ TUG /< ./0,) B99,-8.G @,) 9/8B, 8/ =@,8/J
)=8,G @B8BS <= -?<B8=8 8/ <=. @),7B8/-AB=. /[H@/8B8=. @,) <= =0= 8/ ')/7B.
.BS- ,AB=< 8R< =?A=G B-.B.;B/-8, /- .?. @?-;,. 8/ 7B.;= .,.D)/ <= >/AW=
g/;B)//A/,-l,ABQB/—;, 8/ <= @/-.BS-G @=)= N?/ /< )BD?-=< 8/A<=)=)= <, .BJ

' M. -?<= <= [,<?ABS- -E9/), V 8/ 8/ 8BAB/9D)/
8/ TVG @),>/)B8= @,) <= =0= 8/ ')/7B.BS- ,AB=< 8/< /@=);=9/-;, 8/<
=?A=G /- A?=-;, </ )IA,-, Al =< ./O,) =)<,. B99,-8. ?-= @/-.BS-
9/-.?=< 8/ 0?DB<=ABS- 7B;=<BAB= 8/ AB/-;, ,AW/-;= @/.,. ' U "G @=P=J
8/)=8/8//<8= U8 =P,;, 8 TGI1- 8.8/ /< T8/.@;B/9D)/ 8/
FG 8:= .BP?B/-;/ =< 8/< )/:B), 8/>B-B;B7, 8/< ./)7BAB, ,>BAB=< @,) @=):/

8/< ./0,) B99,-8.

M. -?<= @),788/-AB= I.BA" 8/< 8/ =D)B< 8/ TUG /HJ
@/888 @,) <= =0= 8/ ")/TB.BS- ,AB=< 8/< /@=);=9/-;, 8/< =?A=G /-
A?=- )I7,AS -B 98B>BAS ? @),@B= /.,<?ABS- -E9/), V 8/ 8/
88AB/9D)/ 8/ TVG |

M = =0= 8/ ')/7B.BS- ,AB=< 8/< /@=);=9/-;, 8/< =\

# 4



A=, <= /-;B8=8 N7?/ <= .?.;B;?I= /- .?. =;)BD?AB,-/. , /< /@=);=9/-;, 8/<
=?A= 9B.9,G /.;X- ,D<BP=8,. = )/A,-A/) | @=P=) = >=7,) 8/< ./O,) =)J
<,. B99,-8. .? @/-.BS- 8/ 0?DB<=ABS- 7B;=<BAB= 8/~ U 9/-.?7=J
</.G 8/.8/ [< T8/ ./@;B/9D)/ 8/ FG 8:= BP?BI- /= <= >/AW= 8/ .? /I
@=)=ABS- 8/>B-B;B7= 8/< ./)7TBAB, >BAB <
.? 7ICG /< 2=-A, 8/< .;=8, G @,) A,-8?A;, 8/ =@,8/)=8,G /- /.J
A)B;, 8/ ./@;B/9D)/ 8/ TUG @B8BS =< 9B.9, )BD?-=< <, .BP?B/-;/1
( M/;/-P= A9, @=);/ 8/-;), 8/< @)/.I-;/ 0?BAB, =< 2=-J
A, 8/< .;=8, G /.;=D</AB9B/-;, A,9/)AB=< 8,9BAB<B=8, /- /.;= AB?8=8
\M/ 8/A<=)/ N?/ .,- -?<=. <= [.,<?ABS- -E9/), V G 8/

8/ 8BAB/9D)/ 8/ TV | <= @),7B8/-AB= A,->B)9=;,)B= 8/ <= 9B.9=G ¢
>/AW= 8/ =D)B< 8/ TUG /9=-=8=. 8/ <= =0= 8/ ')/7B.BS- ,AB=< 8/
[@=);=9/-;, 8/< =?A=G /- A?=-;, B9@,-/- =< 2=-A, 8/< .;=8, k
= ,D<BP=ABS- 8/ @=P=) <= @/-.BS- 8/ 0?DB<=ABS- )/A,-,AB8= /- 8BA
<?ABS-G /- A,-A?))-AB="A,- I< |@=);=9/-;, 8/< =?A=

M - 8/>/A;, 8/ <= 8/A<=)=;,)B= =-;/)B,)G ./ 8/A<=)/IG .?DJ
.B8B=)B=9/-;/G <= -?<B8=8 8/ <=. /[H@)/.=8=. /.,<?ABS- | @),7B8/-AB=
>B)9=;,)B= /- A?=-;, 8B.@,-/- N?/ /< @=P, 8/ <= @/-.BS- 8/ 0?DB<=ABS
W=P= />/A;B7, = @=);B) 8/< U8R =P,.;, 8 TG @=)= N?/ ./=)/>,)9=!
/- I< ./-;B8, 8/ @=P, ./ )/=<BA/ 8/.8/ I< V 8/ ./@;B/9D)/ 8/ TFG
>/AW= 8/ <= @)/./-;=ABS- 8/ <= 8/9=-8= =-;/ <= =0= 8/ ")/7B.BS- ,AB-
8/< I@=);=9/-;, 8/< =?A=

9@7?P-, <= 8/9=-8= 9=;/)B= 8/< @)/./-;/ 0?BAB, | /- A,-./A?/-AB=
9/ ,@,-P, = N?/ @,) /./ )BD?-=< ./ =AA/8= =< @=P, 8/ <= @/-.BS- = @-=
;B) 8/< 8= T 8/ ./@;B/9D)/ 8/ TF !.BA™ 8:= .BP?B/-;/ =< 8/<)/;B), 8/<
N)7BAB, @,) @=);/ 8/<)/A<=9=-;/

< )BD?-=< 89B-B.;)=;B7, 8/< /@=);=9/-;, 8/< =?A=G /- >=<<, 8/
JA;?D) V 8/ T 8/A<=)S N?/ = 8/A)/;=) <= -?<B8=8 8/
<= [.,<?ABS- -E9/), V 8/ 8/ 8BAB/9D)/ 8/ TV | 8/ <= @),7B8/-AB=
A,->B)9=;,)B= 8/ <= 9B.9=G 8BA;=8=. =9D=. @,) <= =0= 8/ ")/7B.BS-
AB=< 8/ /@=);=9/-;, 8/< =?A=G = 8/A)/;=) <=. 8/9X. 8/J
A<=)=AB,-/. .,<BAB;=8=. @,) <=. @=);/.

=-;, /< 8/9=-8=-;/G A9, /< =@,8/)=8, 8/< 2=-A, 8/< .;=8,G B-;/)J
@7.B/),- )IA?)., 8/ =@/<=ABS-G @,) <, A?=< A))/.@,-8/ = /.;= ,)@,)=AB
8/.=;=) I< -IP,AB,G @)/7B=. <=. A,-.B8/)=AB,-/. .BP?B/-;/.1

< ./0,) =@,8/)=8, 8/< 2=-A, 8/< .;=8, 7 8,A;,) &,)P/ -)BN?/
)D,</8= =</-AB= .,<BAB;S ?-= =?8B/-AB= @ED<BA= .,D)/ /< A=., 8/D-
<= A?=< ./ )/I=<BCS /< 7/B-;B.RB. 8/ /-/), 8/ 9B< -,7/AB/-;,. .[.[-;= | ?-,
A,- <= @)/./-AB= 8/< /O) 3B.A=<8/ <= ,)@,)=ABS-G /- 8,-8/ ./ .?.J
i/-;=),- <=.;/.B. [H@?/.;=. I- /< 0?BAB, @)/< _@8/) 8, 8l <= |- ;B8=8
9/AB =8=G | @,) /< /O)3BA < 4/- .? 7B.;= 8/ >,-8

. =.@/A;,. >?-8=9/-;=</. .,.D)/ <,. A?=</. <= =<= 8/D/ @),J
-2-AB= )/1 /< @)B9/),G .,.D)/ <= 89@’?P =ABS- B-;/-;=8= 8/-;), 8/< 0?7B
@,) /< 2=-A, 8/< .;=8,G [ ./P?-8,G .,D)/ <= 8/9=-8= 8/ -2<B8=8 8/ <=.
@),7BS/-AB=. =A?.=8=. @,) /< ./O,) 0)<,. B99,-8.
' (
< =);:A?<, U 8/< 8B.@,-/1
- <=. =AAB,-/. 8/ -?<B8=8 8/ ?- =A;, =89B-B.;)=;B7,G A?=<N?B/) @



,-= @?/8/ @/8B) N?/ ./ </ ;/-P= A9, @=);/ @=)= A,=81?7=) , BO@7?P-=)
<= 8/9=-8= | ?D)=l= <= ==A

= 8/9=-8= 8/< ./O,) B99,-8. @B8/1 47/ ./ 8/A)/;/ N?/ [. -?<= <=
[.,<?ABS- -E9/), V 8/ 8/ 8BAB/9D)/ 8/ TVG 8/ <= =0= 8/ ')/7BJ
.BS- ,AB=< 8/< =?A=G /- A?=-;, 8/A)/;S <= @/-.BS- = @=);B) 8/< U 8/
=P,.;,8/ T N?// -?<=<= @),7B8/-AB=8/ 8/ =D)B< 8/ TUG /- A?=-]
:, -, )I7,AS -B 9,8B>BAS=G =-;/)B,) | N?/ <= AB;=8= =0= 8/D/ )/A,-,J
A</ <= @/-.BS- 8/.8/ /< T 8/ ./@;B/9D)/ 8/ F 8:= .BP?B/-;/ = <= >/]
AW= 8/ .? ./@=)=ABS- 8/>B-B;B7= 8/< ./)7BAB,

< /.A)B;, 8/ B9@?P-=ABS- A,- N?/ /< 2=-A, 8/< .;=8, ./ WBC, @=);/
/- I< 0?BAB,G 8/9=-8= <, .BP?B/-;/1 4?/ .,- -?<=. <=. [.,<?AB,-/. -EJ
9/),. V. 8/ 8/ 8BAB/9D)/ 8/ TV I 8/ =D)B< 8/ TUG /- A?=-;,
B9@,-/- =< 2=-A, 8/< .;=8, <= ,D<BP=ABS- 8/ @=P=) <= @/-.BS- 8/
0?DB<=ABS- )/A,-,AB8= /- 8BAW= /.,.<?ABS-G /- A,-A?))/-AB= A~ /< |@=)J
;=9/-;, 8/< =?A= N?/ /- 8/>/A;, 8/ <, =-;)B,)G ./ 8/A<=)/ .?D.B8B=J
)B=9/-;/G <= -?<B8=8 8/ <=. 9/-AB,-=8=. @),7B8/-AB=. /- A?=-;, 8B.@,-/-
N?/ <= 0?DB<=ABS- ./ W=P= />/A;B7= = @=);B) 8/< U8/ =P,.;, 8/ T G @=)=
N?/ ./=)/>,)9=8= /- [< ./-;B8, 8/ N?/ /.| @=P, ./ )/=<BA/ /< V 8/ ./@J
;B/9D)/ 8/ TFG >/AW= 8/ <= @)/./-;=ABS- 8/ <= 8/9=-8= =-;/ <= =0= 8/
/7B.BS- ,AB=< 8/< /@=);=9/-;, 8/< =?A=

9, >XAB<9/-;/ ./ ,D.N7=G <= B9@?P-=ABS- A,-;/-B8= /- /< [.A)B;,
A,- N?/ B-;)7B-, I< 2=-A, 8/< .;=8, .| =@=);= >?-8=9/-;=<9/-;/ 8/<
@/;B;?9 A,-;/-B8, /- < <BDI/<, @)/./-;=8, @,) /< ./0,) B99,-8.G /- A?=-]
;, 1< 2=-A, .,<BAB;= N?/ .| W=P=- 8/A<=)=AB,-/. 8B.;B-;=. = <=. 8/< 8/J
9=-8=-;/G <, N?/ -, /-A=0= 8/-;), 8/ <, @)/IA/@;?=8, @,) /< =);:A?<, U
8/< G N?/ =?;,)BC= /< 8/)/AW, = A?=<N?B/) @/).,-= @=)= N?/ ./ </
/-P= A9, @=);/ @=)= A,=81?7=) , B9@7?P-=) <= 8/9=-8= E-BA=9/-;/G
@/), I- 9=-N)= =<P?-=G @=)= @<=-;/=) .B;?=AB,-/. 8B.;B-;=. = <=. A,-;/9J
@<=8=. /- <= -?<B8=8 B9@/;)=8=G <, N?/ 8/DBS ./) 9,;B7, 8/ ?-= =AABS- 8B.J
'B-;=G .B A,-.B8/)=D= </.B,-=8,. .?. B-;/)/./. | ?D)=l= <= =<=A

9, =A/);=8=9/-;/ <, =-,;= <= 7B.;= >B.A=<1l .;= @,.;?)= 8/< 2=-A,
8/< .;=8, /. B-=89B.BD</ @,)N?/ <= A,=81?7=-AB= , BO@?P-=ABS-
A,-.=P)=8=. /- /< =);:A?<, U 8/< -, A,-.;B;?1/- ?-= =AABS- B-J
8/@/-8B/-;/G /. 8/AB)G A,- 7B8= @),@B=G .B-, N?/ /.;X- .?0/;=. = <, @/8BS,
/- <= 8/9=-8= B.;B-;, /. I< A=., 8/ <= 8/9=-8= 8/ )/A,-7/-ABS- , 8/
97;?= @/;BABS-G N?/ .. A,-.;B;?l/ ?-= =AABS- B-8/@/-8B/-;/ | @),@B=G |
N?/ -, <= A,-;/9@<= /< @,)N?/ =-;/ /.;= 0?)B.8BAABS- -, ./ [->)/-]
;=- 8,. @/).,-=. /- <B;BPB,G .B-, N?/ ./ .,9/;/ = .? A,-)),< I< =A;, =8]
9B-B.;)=:B7,G | @,) /<<,G /< N?/ B9@?P-/ , A,=81?7/ <, 8/D/ W=A/) DBI-
@=)= N?/ ./ 9=-;/-P= /< =A;, =89B-B.;)=;B7,G @,) A,-.B8/)=)<, </P=< /-
/< @)B9/) A=.,G , DB/-G @=)= N?/ ./ )/.;=D</CA= /< B9@/)B, 8/ <= </IG 7B,J
<=8= @,) /< =A;, =A?.=8,G /- /|< ./P?-8, I7/-;,

I~ A,->B)9=ABS- 8/ .? ;/.B.G AB;= ?-= 0?)B.@)?8/-AB= ./-;=8= @),)

/< ,-.10,G /- ?- A=., 8/ A,=81?7=-AB=G N?/ 8BA/1

b< B-;/)R. 0?):8BA, N?/ )/N?B/)/ <= </| M@=)= N?/ @?/8= @),.@/B"=) <=
A,=81?7=-AB=M /. /< )[.?<;=8, 8/< -/P,ABNO;-B.9,G -, /< N?/ @?/8=;/-/)
/< B-;)7B-B/-;/ @,) 8/)/AW,. N?/ -, .,- 9=;/)B= 8/ <= A,-;),7/).B=G A9,
-, <, .-G @,) 109@<,G <,. 8/)/AW,. N?/ ./'B-7,A=- @,) W,-,)=)B,. A9,
X)DB;),G I= N?/ |- I< @),AI8B9B/-;, =89B-B.;)=;B7, <= )/<=ABS- 0?):8BA,\



@),Al.=< .l |.;=D</Al I|-;)] <= =89B-B.;)=ABS-G =7?;,)= 8/< =A;, =A?.=8,G
/< 8/9=-8=-;/ N?/ )/A<=9= 8/ /<<="<= .?D,)8B-=ABS- 8/ .? >?-AB,-=9B/-;,
= <=, -,)9=. 0?):8BA=.G /. 8/AB)G <= </P=<B8=8 8/ <= =89B-B.;)=ABS
A,-.B8/)= B->)B-PB8= A,- /< =A;, BO@?P-=8, - /.;,. 0?BAB,.G <= =89B-|
;)=ABS- /.;X )/@)/./]-;=8= @,) /< 9B-B.;/)B, @ED<BA, !/-; 8/ =P,.;,
FVG G -E9/),. TV G @XP U~"

- >=<<, 8/ =P,.;, T8 G -/P,AB, 8/ &?=- '=D<, <B-X.G /.;= =<=
J @),-?-ABS =.:1

>/A;B7=9/-;/G A,-.B8/)= <= =<= N?/ .B <= -B7/).B8=8 =AB,-=< 0?C

P= N?/ -, /.;X ,D<BP=8= =< @=P, 8/ <= A?,;= ./0=<=8=, I= /- @=);/ 8/ /<
;B/-I WN)=9B/-;=. </P=</. N?/ </ @/)9B;/- )IA<=9=) .,D)/ .?. 8/)/AW,.
N?/ A,-.B8/)/ </.B,-=8,.G A,9, =-,;= /< ./O,) 3B.A=< L 8/ <= ))@,)=ABS-

| N?/8= /-},-Al. =9@<B, A=9@, @=)= /H@,-/) <=. )=C,-/. 0?):8BA=. N?/
</ =.B.:/-G =.: A9, <=. ,DO/AB,-/. J/<=AB,-=8=. A,- /< :B/9@, ./)7B8, @)
I< =A;)G | 8/9X. =</P=AB,-/. N?/ 1.;B9/ A,-7/-B/-}/.G .BI-8, /.= <= ,@,)J
:2-B8=8 8/ =8?AB) <=. B-;/)/.=-;/. ;/.B. IH@?/..=. @,) I< =@,8/)=8, 8,AJ
') (?B<</)9, +/)-X-8/C ,8):P?/C /- <= =78B/-AB= A/</D)=8= /< 8

'N,G I- I< @)/.I-;] 0?BAB, <= =<= -, @?/8/ /-;)=) I- ;=</. A,-.B8/J
)=AB,-/.G @,)N?/ <X 8/9=-8= ./ <B9B;= = @/8B) N?/ ./ 8/A<=)/- -?<=, ?-:
@),7B8/-AB=. 8/ <= =0= XAB,-=< 8/ ")/7B.BS- ,AB=<G | N?/ A9, A,-./J
A?/-AB= 8/ ;=< -?<B8=8 ./ )/.;=D</CA= =< 8/9=-8=-;/ /< 8/)/AW, 8/ )/ABD
<= ;,;=<B8=8 8/ <= @/-.BS- N?/ </ >?/ 8/A)/;=8= /< &?CP=8,) ;B/-/ N
<B9B;=)./ =< @/:B;?9 8/ <= 8/9=-8=G A9, <, 8B.@,-/ /< =);:A?<, FV 8

& G |I= N?/G A)9, <, 8B0, <= ));/ ?@)/9=8/ &?.;BAB=1 [=. @/;BAB,-/.
8/ <=. @=);/. A,-8BAB,-=- <,. @,8/)/. 8/< &?/C | 8/;/)9B-=- .?. <:9B;/.
| /< A,-;/-B8, 8/ <,. 8B.;B-;,. =A;,. 8/ @),;/AABS- 0?):8BA=b ! =.=ABS-G
8/9=I,8 UG G T/

") < H@7?/.;,G ./ <</P= = <= A,-A<?.BS- 8/ N?/ /< )BD?-=< 89B-B.J
)=;B7, 8/< /@=);=9/-;, 8/< =?A= -, 8/DBS /-;)=) = A,-.B8/)=) <= 8/J
9=-8= 8/ BO@?P-=ABS- @)/./-;=8= @,) /< 2=-A, 8/< .;=8,G G @,

A,-;19@<=) /- .? <BDI/<, @/;BAB,-/. 8B.;B-;=. = <=. A,-.BP-=8=. /- /< 0?B#
8/ -?<B8=8 B-.;=?)=8, @,) /< ./0,) =)<,. B99,-8.G N?/D)=-;=-8,

=.. <, @)/A/I@;?=8, @,) /< =);:A?<, U 8/< G I= N?/ /< X9DB;, 8/ <=
A,=81?7=-AB= , <= B9@?P-=ABS- /.;X <B9B;=8, = 8/>/-8/) , =;=A=) /< |

8B9/-;, 8/ Y= 8/9=-8= ,)BPB-=<G .B- /H;)=<B9B;=)./ /- -?17,. @<=-;/=]
9B/-;,. N?/G A)9, |I= ./ 8B0,G @?/8/- ./) 7/-;B<=8,. 8/-;), 8/ ?-= =AABS-

8/ -?<B8=8 B-;/-;=8= B-8/@/-8B/-;/9/-;/ @,) /< B-;/)/.=8,G @/),G /- 9=J
-N)= =<P?-=G B-7,<?A)=-8, =.@/A;,. -, A,-;/9@<=8,. /- <= <B;B.

- ;=< 7B);?8G <= =<= @)/.AB-8/ 8/ /-;)=) /- I< [.;?8B, 8/ <=. =</P=,
AB,-/. @)/./-;=8=. @,) <,. =@,8/)=8,. 8/< 2=-A, 8/< .;=8,G @,) -, ./)
9=;/)B= 8/< 0?BAB, = N?/ ./ A,-;)=/ <= 8/9=-8= N?/ 9,;B7S /< >=<<, =@
<=8,

3 1 1

- .? 8/9=-8= =-;/ /< )BD?-=< 89B-B.;)=;B7, 8/< =?A=G /< =A;)
@B8/ N?/ ./ </ 8/A)/;] <= @/-.BS- 7B;=<BAB= 8/ 0?DB<=ABS- 8/~ U~ 9
2=</.G 8/.8/ /< T 8/ ./@:;B/9D)/ 8/ FG 8:= .BP?B/-:/ = <= >/AW= 8R .?
/@=)=ABS- 8/>B-B;B7= 8R< ./)7BAB, ,>BAB=<



= )@,)=ABS-G /- )/B:/)=8,. >=<<,.G W= ./-:=8, 8,A;)B-= .,D)/ <=

-/) A9, 8/D/ B-;)@)/;=)./ I< >I-S9/-, 8/ <= @)/.A)B@ABS- /- 9=3/J
)B= 8/ 0?DB<=AB,-/.G | N?/ @?/8/ .B-;/;BC=)./ =.:1 /< 8/)/AW, = .,<BAB;=) <=
@I-.BS- 8/ 0?DB<=ABS-G @=)= N?B/. J/E-= <,. @)/.2@7/.;,. </P=<I. 8] /8=8
| ;B/9@,G /. BO@)/.A)B@;BD</G 8/ 9=-/)=G N?/ .S<, ;/)9B-= A,- <= 9?/);/
8/< B-/)/.=8,G /. B/AB)G 7= 9X. =<<X 8/ <= @)/.A)B@ABS- ))/B-;/-=)B= N?/
I;=D<IAl |< =):A?<, L 8/ <= /I 8 UG @,) ;)=;=).] 8/ ?2-= @)/.]
'=ABS- .,AB=< N?/G @,) /<<, 9B.9,G ;B/-/ /< A=)XA:l) 8/ B))/-?-AB=D</G @))
/) 8/ ,)8/- @ED<BA, | @,) 9=-8=;, 8/ <= </IG A9, |= <, ;B/-/ A,-.=P)=J
8,G =8/9X.G -?/.;)= 0?)B.@)?8/-AB= <=D,)=<

, .?A/8/ <, 9B.9,G A,- <,. A)R8B;,. @/-.BS-=</.G /- A?l, A=.,G ;B/-/
=@<BA=ABS- /< =);:A?<, T 8/< /A);, TU 8/ FUG /. 8/AB)G <= @)/.A)B@J
ABS- 8/ ;)/. =0O,. N?/ ./ A,-;=)X- 8/.8/ N?/ <= )/.@/A;B7= ,D<BP=ABS- ./
W=I= W/AW, /HBPBD</ G | N?/G =P)/P=1 /< .B9@</ )/A<=9, /.A)B;, 8/< ;)=J
D=0=8,)G )/ABDB8, @,) /< @=;),-,G .,D)/ ?- 8/)/AW, S @)/.;=ABS- 8/DB8=J]
9/-;/ 8/;)9B-=8,G B-;/))?9@B)X <= @)/.A)B@ABS- @/), .S<, @,) ?- <=@.,
BP?=< -, @?/8/ =</P=).] N?/ ;=< @)/.A)B@ABS- .S<, ,@/)= @=)= <,. /9]
@</=8,. @=);BA?<=)/.G A9, <, =</P= /< =A;,)G @,) W=<<=)./ A,-.BP-=8= /-
/< s8BP, ?.;=-;B7, 8/< )=D=0,G @,) ;)=;=)./ 8/ ?-= 8B.@,.BABS- 8/ A=J]
YXA;l) P/-N)=<G =< )/>/)B).] = <=. =AAB,-/. N?/ /9=-/- 8/ <=. </l/. .,J
AB=</. G /. 8/AB)G A,DBO= ;,8= A<=./ 8/ =AAB,-/.G =.: ./]=- >BAB=</. , @=);BJ
A?<=)/.G .B- <B9B;=ABS- =<P?-=

- I< A=, N?/ 9,;B7= <= =@/<=ABS-G ;=-;, /< )BD?-=< 89B-B.;)=;B7,
8/< =?A=G A)9, <= =0= 8/ ")/7B.BS- ,AB=< 8/< /@=);=9/-;,G 8/AB8B/J
),- JIA,-,Al) <= @/-.BS- 8/< =@/<=-;/G = @=);B) 8/< U 8/ =P,.;, 8/ TG
A,- /< >?-8=9/-;, 8/ N?/ <= @)/.A)B@ABS- ;)B/-=< ./ B-;/))?9@BS A,- <=
.,<BAB;?8 8/ <= @/-.BS- =< B-B.;/)B, 8/ (,DB/)-,G /< U8/ =P,.;, 8/ T
'N,G I. <, AB/);, N?/ ;=< B-;/))?@ABS- -, @?/8/ =A/@;=)./IG @,) -, W=D/)

.B8, 8B)BPB8= <= )/A<=9=ABS- = <= /-;B8=8 ,D<BP=8=G A9, /)= <= =0= 8/
/7B.BS- ,AB=< 8/< =?A=G .B-, = ?- [.@=AW, =< A?=< -, </ A9@/;:=
W=A/) /< )/A,-,AB9B/-;,G A9, =A/);=8=9/-;/ <, )/.,<7BS R.;/ I- .? @),J
7B8/-AB= -E9/), T 8/ ./@:;B/9D)/ VvV 8/ T I< IA);, 1TU 8/

FUG =<)/>/)B)./ = <= B-;/))?@ABS- 8/ <= @)/.A)B@ABS-G 8B.@,-/ N?/ D=.;=
/< .B9@</ /.A)B;, 8/< ;)=D=0=8,)G )/ABDB8, @,) /< @=;),-, , .B/-8,G /-

/.l A=.,G < @=;),-, I< B-B.;))B, 8/ (,DB/)-,G .B-, I< /@=);=9/;-, 8I/<

=?A=G @,) 9/8B, 8/ .? =0= 8/ ')/7B.BS- ,AB=<G @,) W=D/) .B8, .? E<;B9,
A=)P, /< 8/ (,D/)-=8,) 8/ 8BAW= /AABS-G /. @)/AB., A,-A<?B) N?/ -, @?/J

8/ ;,9=)./ A9, >/AW= 8/ B-;/))?@ABS-G <= 8/< U 8/ =P,.;, 8/ TG /-

N?/ @)/./-;S <= )IA<=9=ABS- = 8BAW, B-B.;/)B,G .B-, <=8B/¢@;B/9J

D)/ 8/ TFG A?=-8, ./ @B8BS = <= =0= 8/ ")/7B.BS- ,AB=< 8/< =?A= /<
)/IA,-,AB9B/-;, 8/ <= @/-.BS- >< T 7;, 8/< /H@ =89,” !?D)=I= <=

=<=N

") < =-,6 =@<BA=-8, <= @)/.A)B@ABS- ;)B/-=< 8/< /A)/;, =<?8B8,G /<
=A;,) ;B/-/ 8)IAW, = N?/ ./ </ 8/A)/;/ <= @/-.BS- 8/.8/ /< V 8/ ./@;B/9J
D) 8/ TG/ 8/AB)G = @=);B) 8/ <,.;)/. =0,. =-;/)B,)/. 8/ <= .,<BAB;?8
=<= =0=G A9, =.. W=D)X 8/ 8/A<=)=)./G N?/8=-8, @)/.A)B;, ;,8, I< @/):,8,
=-;/)B,) = <= >/AW= ./O=<=8=

<<, /.;X B-8BA=-8, N?/ -, /. @,.BD</ =AA/8/) </P=<9/-;/ = <=. .E@<BJ
A=. 8/< =A;,) @=)= N?/ ./ </ 8/A);/ <= @/-.BS- 8/.8/ I< T 8/ ./@;B/9D)/



8/ FG 8:= .BP?B/-;/ =< 8/ .? )/;B), 8/< ./)7TBAB, ,>BAB=<G @,)N?/ /<<,
):=]N?/D)=-;=)G <, 8B.@7?/.;, /- 9=;/)B= 8/ @)/.A)B@ABS- @,) /< =);:A’
T 8/< /A);, TU 8/ FUG I <= 0?)B.@)?8/-AB= 9=-;/-B8= @,) /.;=
,)@,)=ABS-

=9@,A, .,- =A/@;=D</. <=. =</P=AB,-/. @)/./-;=8=. @,) /< =@,8/)=8,
8/< =A;,)G N?/ A))/- =<,. ><B,. V=V 8/ /.;/ 0?BAB,G @,) )/>/)B)./ =
207, @<=-;/=9B/-;,. N?/ -, [.;X- A,-;/-B8,. /- <= 8/9=-8= N?/ 8B,

,)BP/- = <= =@/<=ABS-G <, N?/ ,D<BP= = <= =<= = 8/./.;B9=)<=.

- 9R)B;, 8/ <, IH®@?/.;,G /< ,-./10, 8/ .;=8,G =<= 8/ /P,AB,. (/J
-N=</.G ,:8, .? A,<=D,)=8,) >B.A=< | 8/ =A?/)8, A,- R<G =89B-B.;)=-8,
0?.;BAB= /- -,9D)/ 8/ <= /@ED<BA= 8/ ,<,9DB=1 @,) =?;,)B8=8 8/ <= </l

3 /< >=<<, 8/< )BD?-=< 89B-B.;)=;B7, 8/< /@=);=9/-;, 8/<
=?A=G 8/ >/AW= ,A;?D)/ V 8/ TG /- /< .[-;B8, 8/ N?/ <= @/-.BS- )/J
A,-, AB8= =< ./O,) =)<,. B99,-8. 8/D/)/A,-,Al).l = @=);B) 8/< .B/;/
v~ 8/ ./@;B/9D)/ 8/ 9B< -,7/AB/-;,. AB-A?/-;=1 ?-, | TG | <, A,-J
>B)9= /- ;,8, <, 8/9X.

,@:1./1G -,;B>:N?/./ | 8/7?R<7=./ |< IH@/8B/-;/ =< )BD?-=< 8/ ,)BP/-

&,.R )D=-, ?20N)= M <>,-., [<?h M &,)P/ 8/ [<=.A, <7=)IC

(?B<</)9, (,-CX</C W=))I M =)A, =);:-/IC 2G /A)/;=)B,
666
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G 2=-A, 8/< =8, G 8,9BAB<B=8, /- ,@=IX-G @,) 9/8B, 8/ =@,J
8/)=8,G /- /0/)ABAB, 8/ <= =AABS- 8/ @</-= 0?)B.8BAABS-G 8/9=-8S <=
8=8 8/ <= /.,<?ABS- -E9/), F 8/ 8/ ,A:?D)/ 8/ TU | <= @),7B8/-J
AB= A,->B)9=;,)B= 8/ <= 9B.9= 8/< V 8/ 8BAB/9D)/ 8/ TUG 8BA:=8=.
<= =0= 8/ ')/7B.BS- ,AB=< 8/< |/@=);=9/-;, 8/< =?A=G N?/ )/A,-,AB/J

),- = 3)<,. );?), ,.N?))= ?-= @/-.BS- 9/-.?=< 7B;=<BAB= 8/ 0?DBJ
<=ABS- /- A?=-;:=8/" FF

< =A;) A-A);= .7 =AABS- =< @7?-;, @,) /< A?=< <= /-;B8=8 8/9=-8=¢
BO9@,-/ =< 2=-A, 8/< .;=8, <= ,D<BP=ABS- 8/ A,-A?))B) =< @=P, 8/

<= @)/.;=ABS- )/A,-,AB8= A,- <= A?:= @=);/ 8/ VU U |’ @/).BP?/ N?/ .
8/0/ .B- I>/A;, ;=< ,D<BP=ABS- = >B- 8/ N?/ <= =0= -, @?/8= )/@/;B) A



< A K "A
B

)= =N?R< @,) <,. 7=<,)/. N?/ @,) ;=< A,-A/@;, W?DB/)= )/A,-,AB8, | @=J
P=8, =< D/-/>BAB=)B, )9, )=CS- 8/ .? B-A,->,)9B8=8 8= <= 8/ N?/ /<
2=-A, 8/< .;=8, -, /. ?- ,)P=-B.9, 8/.A/-;)=<BC=8, ? ,>BAB=< @,) -,
)/?-B) B,. )/N?B.B;,. /HBPBS8,. @,) <= </IG A=<B8=8 N?/ </ 8B, <= =0= @=)="
,D<BP=)<, /- <= @/-.BS- =9/)B;=8= 7

9, -)9=. 7B,<=8=. @,) <,. =A;,. =A?.=8,. AB:=1 );:A?<, Q 8/< /J
A)l;, E9/) T8 TT =); A’>< Q 8/< /A)/,, E9/) 8/ TV
=);:A?<, 8/ <=/l 18 FT :) A?<,. G G | 8/< S8BP,
?.,=-;B7, 8/< )=D=0, =);:A?<, L 8/< [A)/;, -E9/), 8/ FU I
=);:A?<, 8/<= /IV 8/ FV

< )BD?-=< 8/< =?A=G @,) ./-;/-AB=8/< V 8/ ,A;?D)/ 8/ TG -/PS
<=, @/;BAB,-/. 8/ <= 8/9=-8= A,- >?-8=9/-;, /- <=. A,-A<?.B,-/. = N?/
<</PS /- )I<=ABS- A,- <= -=;?)=</C= 0?):8BA= 8/< 2=-A, 8/< .;=8, 8/",J
@=1X-G /-;B8=8 N?/ A,-.B8/)S 8/ 8/)/AW, @ED<BA,G A,9, N?B/)= N?/ /- /<<=
;B/-/ @=);/ @)B-AB@=< /< /@=);=9/-;, G IG 8/ A,-.BP?B/-;/G A,- <=. 9B.J
9=. ,D<BP=AB,-/. 8/ A?=<N?B/)= ,:)= /-:B8=8 8/ ./)7TBAB, @ED<BA, 8/ <= A?=<

=)<,. );?) N’?/)— W?DB/)= 8/@/- 888 / ;=< 8/AB.BS- =@/<S /< =@,J

)
8/)=8, 8/< 8/9=-8=-:/ | /< )IA?)., >?/ A.-A/8B8, </P=<9/-:/

?29@<B8= )/P?<=)9/-;/ <= ;)=9B;=ABS- @),@B= 8/ <= ./P?-8= B-.;=-J
AB=G /< -?/7, =@,8/)=8, A,-.;B;?B8, @,) /< 2=-A, 8/< .;=8, .,.;?7, <,
9B.9,. @?-;,. 8/ 7B.;=G =< @=., N?/ <= 3B.A=<:= 8/< ,-./0, @),@,-/ 8,
A?/.;B,-1.1 =~ < 2=-A, 8/< .;=8, >?/ /-;B8=8 ,>BAB=< @,) 7B);?8 8/
<=. </ll. 8/< .;=8, 8/< =?A=-E9/),. F 8 UU | 8 UUG N?/./J
0O=<=),- <,. >B-/. 8/< 2=-A, | A,-.;B;?1/),- .? )RPB9/- 0?):8BA, ;=< A=J
<B8=8 <= A,-./)7S W=.;= /< =0, 8/ TUG A?=-8, @,) /.A)B;?)= @ED<BA= -EJ
9/), 8/V 8/ 07<B, ./ A-7B);BS /- .,AB/8=8 =-S-B9= | D" N?/ /- 7B)J
;78 8/< A,-;))=;, 8/ 8))/AW, @)B7=8, /< 2=-A, 8/< .;=8, /. ?-=
9@)/.= 8/ IA,-,9:=9BH;= G @?/. .? @=;)B9,-B, /. 9BH;, | <= 9=1,):=
8/ <=. =AAB,-/. /.;X- |- @,8/) 8/ <,. @=);BA?<=)/.G A?I=)/;)BD?ABS- ./

= <=. -,)9=. N?/ )BP/- <= ,,AB/8=8 , ,D.;=-;/G ;=< /-;B8=8 /.;X

,D<BP=8= = A,-A?))B) =< @=P, 8/ <= @/- BS- 8/A)/ =8= = :)< );?), ,.J
N?/N)= @,)N?/ ‘A?= -8, R.;/ A’?9@<BS <,. )/IN?B.B;,. =)= ,D;/-) .? 0?DB<=J
ABS- /< 2=-A, /)= 2= /-;88=8 ,>BAB=<G ,@/)X-8,.1 - 1. / A=., /< >/-SJ
9/-, 8/ <= .?.;B;?ABS- 8/ @=;),-,.G /- 7B);?8 8/ <, SB.@?/.;, @,) <,. =)J
GA?<,. T I T 8/< IA);, V8 FTI<,. =):A?<,. VI 8lke
8BP, ?.;=-;B7, 8/: )=D=0,

I A,-.B8/)=1

') A?=-;, I< 9,;B7, A=@B;=< 8/ <= =@/<=ABS- @),@7?/.;= /. <= 8/>B-BABS-
0?):8BA= 8/< 2=-A, 8/< ..=8,G .| @),Al8/ = W=A/)<= A,-.B8/)=-8,1

QM= /I F 8/ V 8/ ./@;B/9D)/ 8/ UUG 8/< .;=8, ,D/)=-, 8/<
=?A=G 9=-8S N?/ /< ',8/) 0/A?;B7, 8/ R.;/ )JA=D=)= 8/< 2=-A, =AB,J
-=< 8/ <= -BS- /< [.;=D</AB9B/-;, 8/ ?-= .?A?).=< /- ',@=IX- [- <= N?/
/< .;=8, @?8B/)= 8/@,.B;=) .?. )/-;=. @ED<BA=. | 8B.@,-/) <= =89B.BS-
8/ .?. DB<</;/. A9, 8B-/), .,-=-:/ |- <=. ,>BAB-=. 8/ )/A=?8=ABS- @)/\G
7BSG @=)= /< .?7@7/.;, 8/ N?/ <= =-;/)B,) @)/7B.BS- -, ./ )/=<BC=)=G <= >?-J
8=ABS- 8/ ?- 2=-A, ,>BAB=< N?/ 9/0,)=)= R< A)R8B;, @ED<BA, | >=AB<B;=)= <=
,@/)=AB,-/. >B.A=</. | A,9/)AB=</. B.@?., AS9, ./ >,)9=):= /< A=@B;=<



8/< 2=-A, | N?/ I< =@,);/ 8/< .;=8, <, A,-.;B;?B):= /< @,8/) /0/A?;B7,
A- I< @),8?A;, 8/ <=. )/-;=. @ED<BA=. ,)8/-S N?/ @,8):=- /-=0/-=)./
@=)= I.I I>/A;, <=. ;B/))=. D=<8:=. N?/ ./ =80?8BA=),- =< .;=8, | A?=]
</.N?B/N)= ,;)=. )/-;=. 9=-8S N?/ /< 2=-A, @,8):= W=A/) <= /9B.BS- 8/
<,. DB<</;j/. 8/< .;=8, W=.;= @,) 8,. ;)hAN=. @=);/. 9X. 8/ .? /HB.;/-AB=
/- 9/;)X<BA,G @=)= <, A?=< /< (,DB/)-, P=)=-;BC=):= .? .,<?ABS- A,9@),9
;B/-8, .?.)/-;=.G .?. =AAB,-/. /- I< 3/)),A=))B< 8/< =?A= 1 .?. 8/9X.
@),@B/8=8/. =-8S N?/ <,. DB<</;/. 8/< 2=-A, ./ )JABDB/)=- A,9, 8B-/),
.,-=-;/ I- @=P, 8/ <=. A,-;)BD?AB,-/. 8/< .;=8, | N?/ >?/)=- @=P=8/J

),. = <=7B.;= @,) < @),@B, 2=-A, ,)8/-S N?/ <= /-;B8=8 ,D)=)= A,- B-.

8/@/-8/-AB="8/< (,DB/)-, | ./ =.B9B<=)= /- ;,8, = <,. [.;=D</IAB9B/-;,.
D=-A=)B,. 8/ .? A<=./G | N?/;/-8):= ?- ,-./0, 89B-B.;)=;B7, A,9@7?/.;,
8/ AB-A, 9B/9D),. -,9D)=8,. @,) <= &?-;= (/-/)=< 8/ AAB,-B.;=. | ?-=

B)/A;B7= A,9@7?/.;= 8/ ;)/. 9B/9D),.G 8,. 8/ <,. A?=</. ./):=- -,9D)=J

8,. @, /<'8/) 0/A?;B7, | I< ;HAl), @,) <= 9=I,):= 8/ <,. ,;),. =AJ
AB,-B.;=. B.@?., N?/ 8BAW= 0?9;= >?-AB,-=)= D=0, <= @)/.B8/-AB= 8/
A)/;=)B, 8/ +=AB/-8=G A,- 7,C | 7,;, I- /I<<=G <= N?/G =8/9X.G 8/D:= -,9J
D)=) /< (NI-;l A,- =@),D=ABS- 8/< ',8/) 0/A?;B7, )8/-S N?/ /.;] E<J

;B9, )/IP<=9/-;=)= <= 7B8= 8/< /.;=D</AB9B/-;, 8/ A,->,)9B8=8 A,- <,.
9=-8=;,. 8/ <= /I 8/ UU | =?;,)BCS =< "8/) 0/A?;B7, @=)= /.;=J
D</Al) .?A?).=</. 8/< 2=-A, /- ,;)=. AB?8=8/. 8/< .;=8,

') <= Nl -EQ/), 8/ 8/ ./@;B/9D)/ 8/ UUG I ./P?)=9/-;/ I-
7B.;= 8/ N?R <= P/,;BS- =?;,)BC=8= @,) <,. @)B9/),. =);;A?<,. 8/ <= :
=-;/)B,) >?/ B->)?A;?,.=G ./ =?;,)BCS =< "'8/) 0/A?;B7, @=)= >?-8=) /-
2=-A, 8/< .;=8, A,-)/.B8/-AB= /- ', @=IX- | ./ 9=-;?7B/),- /- <,
/.I-AB=< <,. <B-/=9B/-;,. ./0=<=8,. =-:)B,)9/-;/ A9, DX.BA,. @=)= /<
>?-AB,-=9B/-;, 8/< 2=-A, ',.;))B,)9/-;/ I< [A)/;, -E9/), 8/ UUF
10=<S /< 8/ /-]), @=)= <= B-.;=<=ABS- 8/ <=. &?-;=. @=);BA?<=) | P/-
)=< 8/ =AAB,-B.;.=.G @)/.B8B8=. @,) /< /A)/;=)B, 8/ +=AB/-8= | =7?;,)BC!
/.;] >?-AB,-=)B, @=)= >B)9=) = -,9D)/ 8/< .;=8, <= [.A)B;?)= A)))/.J
@,-8B/-;/ X. =8/<=-;/G @,) /< [/A)/;, -E9/), 8/ 8/ >/D)/), 8/
UUFG | /- 8/.=)),<<, 8/ <=. </I/. N?/ ./ 8/0=- 9/-AB,-=8=.G ./ =?;,)BCS
=<"',8/) 0/A?;B7, 8/< .;=8, @=)= >,9/-;=) <=. )/I<=AB,-/. D=-A=)B=. A,-
,)=. B-.;B;?AB,-/.G )/IP<=9/-;=) /< [.;=D</AB9B/-;, 8/< 2=-A,G @),9,7/)
.? B-.;=<=ABS-G >B)9=) <= /.A)B;?)= A)))/.@,-8B/-;/G 8=)</ = <= B-.;B;’
/< A=)XA;/) 8/ .,AB/8=8 =-S-B9=G 8/ A=@B;=< B<B9B;=8, @,) @=);/ 8/<
| <B9B;=)<, @,) @=);/ 8/ <,. 8/9X. =AAB,-B.;=.G ./ @)/7B, /- AB-A?/-;= =0
/< ;R)9B-, 8/ .2 82)=ABS-G | ./ 8B.@7?., N?/ /< 2=-A, ./ ,A?@=)= @,) =W,
)=G 8/ <=. ,@/)=AB,-/. ,)8B-=)B=. 8/ 8/.A?/-;,G @)R.;=9,G /9B.BS-G PB
8/@S.B;, | 8/ @),9,7/) I< 8/.=)),<<, 8/< A)R8B;, @?D<BA, | ./)7B) 8/ =?HE
<B=) , =P/-;/ @=)= <= /0/A?ABS- 8/ ,@/)=AB,-/. >B.A=</.

2=0, < @=;),AB-B, 8/ <=. -,)9=. A?l, A,-;/-B8, ./ W= .B-;/;BC=8,G ./
>?-8SG ,)P=-BCS | >?-AB,-S /< 2=-A, 8/< .;=8, /- [.;= @)B9/)= /;=@=C
W=.;= A?=-8, /- < =0, 8/ UUG <= ,-.;B;?ABS- =AB,-=< /<B9B-S /< )R
PB9/- >/8/)=<B.;= 1 /.;=D</ABS /< .B.;/9= ?-B;=)B, '=)= /< ,-./0, -, W=l
878= -B-P?-= 8/ N?/ 8?)=-;/ /.;= @)B9/)= R@,A= /< 2=-A, 8/< .;=8,G
@,) .?m,)BP/-G @,) .? >?-AB,-=9B/-;,G @,) <= B-;/P)=ABS- 8/ .?. ,)P=-E
9,. 8B)/A;B7,.G @,) /< A?9@<B9B/-;, 8/ <= >?-ABS- /9B-/-;/9/-;/ .,D/J
)=-= 8/ /9B;B) 9,-/8= 8/ A?).,>)C,.G |l @,) <= -,;,)B=1 @)/@,-8/)=-;/



B-><?/-AB= 8/< ',8/) 0/A?;B7, 8/< .;=8, .,D)/ .? 9=)AW=G >?/ ?- A<XJ
.BA, /.;=D</AB9B/-;, @ED<BA,G | @,) A,-.BP?B/-;/G .?. ;)=D=0=8,)/.G ;)=J
D=0=8,)/. ,>BAB=</.

QM = 8/-;), 8/< )RPB9/- ?-B;=)B, <= .=9D</= 8/< /@=);=9/-;,
8/< =?A= 8BA;= @)B9/)=9/-;/ <= )8/-=-C= -E9/), VU 8/ @,) <=
A?=< ./ ))P=-BC= /< 2=-A, 8/< .;=8, | ./ A-A/8/ ?-= =?;,)BC=ABS- =< (,J
D/)-=8,) 8/< /@=);=9/-;, BAW= =?;)BC=ABS- A,-.B.;/ /- B-7/);B) I-
=AAB,-/. 8/< 2=-A, W=.;= 8,. 9B<<,-/. 8/ @/.,. 8/ <,. >,-8,. @ED<BA,.G
@=)= /-.=-AW=) <=. ,@/)=AB,-/. 8/< [/.;=D</AB9B/-;, | ./ 8B.@,-/G =8/J
9X.G N?/ ;=-;, I- <= &?-;= (I-))=< A9, /- /< B)/A;,)B, <= (,D/)-=ABS-
[.;=)X)I@)!.1-;=8= @,) /< IA);=)B, 8/ +=AB/-8= 1 @,) /< B)/A;,) -,9J
D)=8, @,) <<$ .=9D</=G <, N?/ BO@<BA= -B 9X. -B 9/-,. N?/ /.;/ E<;B9,
)= ?- =P/-;/ 8/< (,DB/)-, /- <= 8B)/IAABS- 8/< 2=-A,G <, A?=< N?/8= AJ
)),D,)=8, A,- <= 8B.@,.BABS- 8/< =);:A?<,/FE- <= A?=< <= /</AABS- 8/<
(NI-;1 .HX .,9/;B8= = <= =@),D=ABS- 8/< (,D/)-=8,) ?-= 7/C W/AW= @,)
<= .=9D</= (/-/)=< = )8/-=-C= -E9/), F 8/ F 8/ =D)B< 8/ F ,)J
8/-= = <= (,D/)-=ABS- A, 9@)=) @,) A,-8?A;, 8/ <= [A)/;=):= 8/ +=AB/-J
8= UV =AAB,-/. 8/< 2=-A, 8/< .;=8,G 8/ <=. 8/ <= E<;B9= /9B.BS-G |
W=A/ <= 8/.;B-=ABS- 8/ >,-8,. A)).@,-8B/-;/G ,)8/-=]=D)B) /- /< 2=-A,
?-= A?/-;= A,))B/-;/ 8/ A?=-;:= B<B9B:=8=G [A,- B-:/)/./. 9?;2,. N?/ ./J
YX- A,-7/-B8,. [.@/AB=<9/-;/ A,- <= &?-;= B)/A;B7= /- <=. 9/0,)/. A,-J
8BAB,-/. @,.BD</. @=)= /< >B.A, | 8B.@,-/ N?/ ;=< A?/-;= ./ .)7TB)X @,)
1< 1)), (I-)=< N?B/-)/9/.=)X =< 2=-A, ;,8,. <,. >,-8,. N?/ @?/8=
B-A<?1/-8, <,. N?/ )/A=?8/ <= P/)/-AB= 8/ )/-;=.G | 8B.@,-/ N?/ /< [..J
)), IH@/8B)X AWIN?/. = A=)P, 8/< 2=-A, @=)= =;/-8/) <=. -/A/.B8=8/.
8/< .)\TBAB, | @=)= A?D)B) /< 7=<,) 8/ <=. =AAB,-/. = N?/ =-;/. ./ WBC, )/J
>/)/-AB= ') <= )8/-=-C= -E9/), 8/ J =?;,)BC= = <= (,D/)-=J
ABS- @=)= N?/ /- )/@)/.I-;=ABS- 8/ <=. =AAB,-/. | 8/)/AW,. 8/< |@=);=J
9/-;, I- I< 2=-A, 8/< .;=8,G @7?/8= 7,;=) |- <= &?-;= (/-/)=< 8/ =AJ
AB,-B.;=.G <</P=8, /< A=.,G <= >?.BS- A,- /< A)R8B;, A=?A=-, | /< 2=-A, 8/
@=IX- =P)/P=-8, N?/ /.;, .| W=)X [- A-8BAB,-/. ;=</. N?/ 8/ -B-J
P?-= 9=-/)= -B @,) -B-PE- 9,;B7, N?/8/ /< 2=-A, 8/< .;=8, /- .B;?=]
ABS- 8/ B->/)B,)B8=8 , @/)0?8BA=8,. <,. B-;/)/./. N?/ /< |@=);=9/-;,
iBI-1 - 1.1 2=-A, A,-;B-E=1 ")) <, 9B.9,G <= >?.BS- .S<, @,8)X @=A\
;=) A?=-8, =9/-=A/ =< 2=-A, =<PE- ./)B, / B-9/8B=;, @/<BP),G , A?=-8,
<=. 7/-;=0=. @=)= /< /@=);=9/-;, ./=- ;=- 7TB.BD</. | AB/);=. N?/ <= @)?J
8/-AB= <, =A,-./0/ [/ 8,-8/ ./ A,<BP/ N?/ .B ;,8= <= @,<:;BA= 8/< 2=-A,
8/< .;=8, /.;=D= A,-8BAB,-=8= = <= 8/>/-.= 8/ <,. B-;/)/./. 8/< /@=)J
;=9/-;,G N= @,)N?/ R.;/ .IP?:= 9=-;/-B/-8, /A,-S9BA= | =89B-B.;)=J
;B7=9/-;/ .? @)/@,-8/)=-AB= /- <= ))P=-BC=ABS-G | ./ 9=-;/-:= | 8/./=]
D= A,-;B-?=) 9=-:/-BR-8,./ /- .B;?=ABS- 8/ W=A/) @/.=) /- ;,8, 9,9/-;,
.? A,-8BABS- 9=1,)B;=)B=

= )8/-=-C= -E9/), F 8/ F ))8/-= @),9,7/) ?- =?9/-;, 8/
A=@B;=< /- /[< 2=-A,G /< A=9DB, 8/ <=. =AAB,-/. /IHB.;/-;/. @,) ,;)=. -?/7=.G
,)8/-= =< B)/A;,)B, 8/< 2=-A, ,>)/Al) =AAB,-/. = <,. @=);BA?<=)/.G | 8B.J
@,-/ N?/ I< |@=);=9/-;,G =8/9X. 8/ <=. =AAB,-/. 8/ <= -?/7= /9B.BS-G
.2.A)BD= <=. N?/ ./=- -/A/.=)B=. @=)= A9@</;=) <= A?=);= @=);/ 8/< A=]
@B;=< 8/< 2=-A,G .B <=. ,;)=. ;)/. N?/8=)/- .?.A)B;=. @,) @=);BA?<=)/. .J
:=D</Al ,})=.)IP<=. ..D)/ <= .?.A)B@ABS- 8/ /.=. =AAB,-/. | <= @),@,)ABS-



TU <

/- N?/ 8/D/ W=A/)<, /< |@=);=9/-,,G | @,) /< =);:A?<, 8B.@,-/ N?/ .B

<,. =AAB,-B.;=.1@=);BA?<=)/. A.9@</:=)- .BN?B/)= ° T /- =AAB,J

.G I< 1@=);=9/-;, P=)=-;BC=)X = /.;,.G @,) AB-A, =0,.G ?- B-;/)R. 8/<
b 8,Al @,) AB/-;, =-?=< ..D)/ I< 7=<,) 8/ /.;=. =AAB,-/.G 8B.@, B/ 8 @)=

/<<, 8/ <=. ?:B<B8=8/. , 8B7B8/-8,. N’?/ A).@, -8=- X< /@=);=9 /-
<)].@/A;B7, .19/.))] @,) A,-Al@;, 8/ .?. @),@B=. =AAB,-/.G /. 8/AB)G /93
@/0=-8, <,. @),@B,. >,-8,. @ED<BA /- /.= :):—;::G N?/ 7/-:= = A,-J
:B;?B) ?- =<BAB/-;/ @ )— N?/ <,. @=);BA?<=)/. .| B-;/)/.=)=- |- <= >B-=-
AB=ABS- 8/< 2=-A, ') /< =);:A?<, <= .=9D</= 8B.@, -/ N2/ < /@=)J
;=9/-;, .IP?B)X )/.@,-8B/-8, A,- .?. )/—,—. | A,-;))BD?AB,-/.G 8/ <=. "
,D<BP=AB,-/." 8/< 2=-A, 9B/-;})=. 9=-;/-P= 9=1)) -E9/), 8/ =AAB,-/.

N?/ <,. @=);BA?<=)/.G | N?/ A?=-8, <= .B;?=ABS- ./= = <= B-7/).=G <=. [
P=AB,-/. 8/< I@=);=9/-;, .N)X- <=. N?/ A))/.@,-8=- = <,. 8/9X. =AJ

AB,-B.;=. @),@,)AB,-=<9/-;/G .B- @/)0?BAB, 8/ 9=-;/-/) <= P=)=-;:= [.;=]
D</AB8= /- /< =);:A?<@G | >B-=<9/-;/G N?/ A?=-8, <= .?.A)B@ABS- 8/ =AJ
AB,-/. @=);BA?<=)/. <</P?/ =" T G, .B/; 17, - ./ A?9@</ /-

/< ;R)9B-, @)/7B.;,G .| @),A/8= =B ,;,)P=9B/-;, 8/ <= [.A)B;?)= )/>,)9=]
;,)B= 8/ <= N?/ A,-.;B;?IS /< 2=-A, |- <= A?=< ./ 9=-8= B-./);=) <=. A<X?J
.?2<=. |= A,-,AB8=. .,D)/ /< -?/7, A=@B;=<G 7=<,) -,9B-=< 8/ <=. =AAB,-/.G

>)9=1;R)9B-, 8/ @=P, 8/ <=. 9B.9=.G /</AABS- 8/ (/)/-;/ | 9B/9D),.

8/'<= &?-:=G @)/.I-AB= |- |<<= 8/< |A)/;=)B, 8/ +=AB/-8=G (/)/-]] =@),J
D=8, @,) /< (,D/)-=8,)G ;A ./ 9=-8=G @=)= :/)9B-=)G N?/ /< /.)]),

(-)=< A-BP-/ - |< 2=-A, |- 8/@S.B;, 8B.@, BD</ I-'A)R8B:, ><,:=-:/

8.. <. >-8,. N?/ )/A=?8/G /HB9BR-8,<, 8/ :B8= )/.@,-.=DB<B8=8 @)
A?=<N?B/) /9/)P/-AB= 8/< 2=-A, =.. A9, ;=9DBR- >=A?<;= = <= &?-;= 8/
+=AB/-8= @=)= ,)8/-=) = 8BAW, /9@</=8, /< )/;B), 8/ ;=</. >,-8,. .B I-

2 A-Al@:;, W?DB/)/ >?-8=8= )=CS- | /< 2:—A, 27B/)/ 9=1,):= 8/ =AAB,J
‘B.;=. @=):BA?<=)/. [/ :/-) .- <=. )8/-=-C=. N?/ .BP?/-G /. 8/

AB)G <= -E9/), 8/ F|I<=-E9/), T8 G W=.;= <</P=) = <= E<;BJ
9='N?/ =@=)/A/ I- =2;,.G , .J= <= -E9/), T 8/  N?/ =?;,)BC= = <=

(,D/)-=ABS- @=)= P/.;B,-=) <= 9,8B>BA=ABS- 8/ <,. [.;=:7:,. | =29/-:=)

/< A=@B;=< /- 9X. A,9@)/-8B/-8, /< >,-8, 8/ )/.)7= | @=)=

N?/ <= /9B.BS- 8/ -?/7=. =AAB,-. | <= ,>/);= 8/ /<<=. =< @ED<BA, -, ./
W=P= .B-, A?=-8, /< /@=);=9/-;, /.;R /- A=@=AB8=8 8/ .?.A)BDB) | @=J
P=) -?2/7=. =AAB,-/. 8/ 9,8, N?/ .B/9@)/ A,-./)7/ ?-= 9=I,):= .?>BAB/-J
.| @=)= I0)A]) /< A,-),< 8/< 2=-A, =-8= = <= (,D/)-=ABS- P/.;B,-=)

A,- /< 2=-A, [<|..:=D</AB9B/-;, 8/ .?A?).=</.G | <= :?;,)BC: @=)= A,9@)=)
='<,. 92-BAB@B,. <=. =AAB.-/. N?/ :/-P=- |- |< 2=-A

| <=. -?9/),.=. A);B>BA=AB,-/. | @)?/D:. N’>/ /HB A- - <, =2;,.G
-B-P?-= A,-8?A/ = 8/9,.;)=) N?/ /.;=. )8/-=-C= W?DB/)/- 88 8/), J
P=8=. @,) <= .=9D</= /@=);=9/-;=<G @,) <, A?=< /. @)AAB\<’>B) N?/G
=< 9/-,. |- A?=-;, = <= @,<:;BA= ,>BAB=< .,D)/ /< 2=-A,G /<<=. W=- 7/-B8,
8/;/)9B-=-8, <=. 8B)/A;)BA/. 8/ <= =A;B7B8=8 8/< /@=);=9/-;, /- )I<=]
ABS- A,- <= /-;B8=8 , N?/ 7=</ ;=-;, A9, 8/AB) N?/ <,. @)B-AB@B,. /./-J

AB=</. N?/ ;)=:= <= B-.;B;?ABS- W=.;= /< =0, 8/ UUG ./ @),<,-P=),- /- I<
B/9@, @=)= 8/;/)9B-=) ?-= 9B.9= <:-/= 8/ A,-8?A;=G | @,) A,-.BP?B/-;/G
?-= 9B.9= .B;?=ABS- 0?):8BA= @=)= <= B-.;B;?ABS-G | /<<, @,) 8,. )=C,-
<= @)B9/)=G @,)N?/ <=. AB)A?-.;=-AB=. 8/< A9))AB, | 8/ <= /H@=-.BS- !
-/P,AB,. >?/ A)/=-8, <= -/A/.B8=8 8/ =9@<B=) /< )=8B, 8/ ,@/)=AB,-/. 8/<



2=-A,G | <= ./P?-8= 8/;))9B-=8= @,) /< W/IAW, 8/ N?/ /< |@=);=9/-;,

8/< =?A=G -, ,D.;=-:/ <=;)=-.>,)9=ABS- @,<:;BA= >?-8=9/-;=< N?/ .?>)BS

/< @=:.G -, .| )I.BP-S -?-A= -B = @/)8/) .? A,-8BABS- 8/ >B-=-AB.;= 9=I,\

)B:=)B,G -B .? B-><?/-AB= 8/>B-B:B7= /- <= @=);/ =89B-B.))=;B7= | /- <= @

<:BA= >B-=-AB/)= 8/ <= /-B8=8 , ,;)= /H@<BA=ABS- @?/8/ :/-/) <= )IB;/]

)=8= =>B)9=ABS- N?/ W=A/- <=. )8/-=-C=. 8/ N?/ 8/;/)9B-=8=. 9/8B8=.G
=)=-::1=.G 9,8,. 8/ =A;?=)G /9B.BS- 8/ =AAB,-/.G /;AG ./ <</7=):=- = A=D,

A-N7=-8, |- ;.8, A=., @=)= I< |@=);=9/-;, .? .B;?=ABS- @)/8,9BJ

-=-;/ |- <= )P=-BC=ABS- 8/< 2=-A,

. AB/);,G A9, <, 8BA/ /< 8/9=-8=-;/G N?/ /- |.;= ./IP?-8= [;:=@
2

<= >?-ABS- @ED<BA= @,) /HA/</-AB= N?/ :?7, |- .?2. ):PI-l. I< 2=-A, |
N?/ >?/ <= 8/ /9B;B) 9,-/8=G I= -, @,8:= :/-/)<=G @7?/.;, N?/ 8/.=@=)\ G
ABS, /< )RPBO/- >/8/)=< ;=< >?-ABS- A,9@/;:= | .BP?/ A,))/.@,-8B/-8, /H\ !

/<?.B7=9/-;/ = <= =ABS- '/), I. N?/ -, .,.<=9/-;/ 8/ <= [HB.;/-AB= 8/

=< >?-ABS- 8/)B7=D= <= A,-8BABS- 8/ ./)7BAB, @ED<BA @=)= /< N2/ @)/.;=
I< 2=-A,G | 8/ /.;=D</AB9B/-;, @ED<BA, @=)= <= /-;B8=8 @)/.;=;=)B= B-,
;=9DBR-G | @,) 9,8, @)B-AB@=<G 8/ <= AB)A?-.;=-AB= 8/ W=D/) A,9@),9/J
B8, /< @=))B9,-B, 8/@=);=9/-;=< /- <= )P=-BC=ABS- | >B-=-AB=ABS- 8/<
2=-A,G W=.:= /< [H;)/9, 8/ /..=D</Al) <= P=)=-::= 8/ N?/ =-:/. .| W=D<S
A-.B.l-l I- )/@ <8=) A- .?. @),@B,. 8B7B8/-8,.G N?/ -, /)=- -B .

)= A.= N?/ @=):/ 8] <, >,-8, @ED<BA,.G <,. B-;/)/.l. 8/ <=. —AAB -/
2.A)Bi=. @,) <,. @=);BA?<=)/. B = /.., ] =P)/P='<= @)/./-AB= 8/ >?-]
AB,-=)B,. @ED<BA,. 8/ A=)XA;/) 8/@=);=9/-;=< /B6 <= 0?-;= 8B)/A;B7=G 8/;/)J
9B-=-8, <= ,)B/-;=ABS- 8/ <= @,<:;BA= 8/< 2=-A,G ./ 7B/-/ |- A,-A<?.BS-

N?/ 8/-}), 8/ 1.;= .IP?-8= [;=@= <= /-;B8=8 8/9=-8=8= 9=-;27, A<=)=

9/-:/ .? A=)XA;/) 8/ [..=D</AB9B/-;, @ED<BA,G N?/ = <= 7/C /. P/-/)=8,)

8/ ?- A=)XA;/) ,>BAB=< @=)= <=. @/).,-=. N?/ = .? ./)TBAB, ;)=D=0=),-

") < =-)B,)G -, A-7/-Al =< ,-./0, /< =)P?9/-;, 8/< =A;,) 8/ N?/G

:)9B-=8, /< )RPB9/- >/8/)= <G ILA,-)S )/9=:/ <= B:?=ABS- 0?):8BA= ,)BJ
PB-=< 8/< 2=-A, 8/< .;=8,1 ./;),AS @=)= R.;/ [- ?-= .B;?=ABS- 8/ A=J
YXA;l) </P=< @)B7=8, /- 8,-8/ i< /@=);=9/-;, B-;/)7/-:= = <= 9=-/)=G
8/< 9,8, | /- <= [H;/-.BS- 8/ A?=<N?B/) ,;), =AAB,-B.;= A,9E- | A)))B/-J

i/ 'ON?/ >?/)= 8/]<, N?/ 8B.@,-/ /< =);:A?<, 8/ <= /I T 8 UUVG

-7,A=8= A- ;,8= )=CS- @,) /< P/-;/ 8/< B-B.;/)B, 'ED<BA,G /.;X <= .BJ
:?2=ABS- )/=< 8/< 2=-A, 8/9,.;)=8= /- <,. =2;,.G 8/ -,;,)B= B-P/)/-AB= |
8/ B-><?/-AB= @)/@,-8/)=-;/ .,D)/b<= 7B8= 8/ <= B-.;B;?ABS-G =< @?-;, 8/
-, N2/)/) 8/.@)/-8/)./ 8/ .? A,-8BABS- 8/ =AAB,-B.;= 9=I1,)B;=)B, @,)J
N?/ >B-=<9/-;/G A?=<N?B/)= N?/ ./|= <= 8/-,9B-=ABS- N?/ ./ 8R = ?-= /9]
@)/.= 8/ l.;= -=;2)=</IC=G | <= >))9= </P=< N?/ ./ W=I= =8,@;=8, @=)=
,)P=-BC=):=G -, W=l 87?8= -B-P?-= 8/ N?/ .B /- I<<= /< [.)), 'ED<BA,G ./=

8/ <= =ABS-G 8/< /@=);=9/-;, , 8/< ?-BAB@B,G <</P= = ;/-/) ?-= @=);BJ
AB@=ABS- A?=-;B;=;B7=9/-;/ 9=I,) N?/ <= 8/ <,. @=);BA?<=)/.G =8N?B/)/
@,) /<<, ?-= @)/8,9B-=-AB= ;=< N?/ 7B/-/ /|- <= @)XA;BA= = ./) N?B/- 8B)B0=
<= 7B8= 8/< /.;=D</AB9B/-;,G | A,- )=CS-G @7/. 8/ ?-= .B9@</ @=);BAB@=AB
A9E-G /.= /-;B8=8 8/7B/-/ )/@)/./-;=;B7= 8/ <,. B-;/)/./. @ED<BA,.G 8/J
DB/-8, /- /<<=. @)B7=) /< B-;/)R. P/-/)=<.,D)/ I< 8/ <,. @=);BA?<=)/. @,)
/.;= 9B.9= )=CS- @?/8/ =>B)9=)./ N?/ /.;,= A<=./ 8/ [.;=D</AB9B/-;,.G
-, ,D.;=-;/ /.;=) ,)P=-BC=8,. D=0, <= >,)9= @),@B= 8/ B-.;B;?AB,-/. @)B\



=G .-G /- < >,-8,G ,)P=-B.9,. ,>BAB=</. , ./9B,>BAB=</.G /- N?/G -,

/-8, @),@B=9/- /’)—— 8/. 9/9D)= ABS- 8/ <= SQB-B.;):ABS- @ED<BA=
-, ) @)/./-;=-8, ?.= =>/A;=ABS- /@/AB < 8/ .? @=;)B9,-B,G )/ABD/- 8/
R.;/ ?-= ><’>/ AB= 8/>B- B;B7= /- .? ,)P=-BC=ABS-G | /- .? A,-8?A;= >)/-;
= <,. =.,,AB=8,.G @),7/-B/- / 8/ <,. B- /)/./. IA,-S9BA,. =8.A)B;,. = /<<=

/| A-A?lIG @,) ;=-;,G N?/ /- [.;= .IP?-8= /;=@= N?/ 7= 8/ UU =
TU /< 2=-A, 8/< .;=8, A,-;B-E= .B/-8, ?-= /9@).= ,>BAB=< 8/< /@=)J
;=9/-;, 8/< =?A= = <= A?=< @78B/),- ;/-/) =AA/.,.G @,) <=. )=C,-/. =-;/.
B-8BA=8=.G =AAB,-B.;=. @=);BA?<=)/. | N?/G @,) <, 9B.9,G ;,8,. .?. /¢
@</=8,. >?/),- ;=9DBR- 8?)=-;/ /.;/ <=@., 19@</=8,. 8/ A=)XA;/) ,>BAB=<
M = /.A)B;?)= @ED<BA= -E9/), 8/ V 8/ 0?<B, 8/ UTU N?/ A,-;B/J
-/ <= [.,<?ABS- -E9/), 8/ 07-B, 8/<9B.9, =0, 8BA;=8= @,) <= 2\
;@/)B-;/-8/-AB= 2=-A=)B= @=)= =@),D=) <= )/> )9= /.;=;?;=)B= 8/< 2=-£
b8/< .;=8,G 8/9?/.;)= N?/ R.;/ ./ )/,)P=-BCS .,D)/ <=. .BP?B/-;/. D=./.1
9=-;B/-/ /< A=)XA;/) 8/ .,AB/8=8 =-S-B9= :8N’?B)B8, 8/.8/ .? >?-8=ABS-
[.;=D</Al |- A?=;), 9B<<,-/. 8/ @/.,. I< A=@B;=< 8/< 2=-A,G /< A?=< @,8)
) =?9/-,=8, @,) <= .=9D</= (/-h=< @,) I< 7,;, 8/ <=. 8,. ;)AN=.
@=);/. 8/<;,;=< 8/ <=. =AAB,-/. .?.A)B;=. 1 9/8B=-;/ =@),D=ABS- 8/ <= ?J
@/)B-;/-8/-AB= 2=-A=)B= 8B.@,-/ N?/ <=. =AAB,-/. .,- -,9B-=;B7=. | )/J
@)/.I-;=- A?,;=. 8/< A=@B;=< .,AB=< B-.;B;?l/ = <= .=9D</= (/-)=< /- <=
.2@)/9= 8B)/AABS- 8/< 2=-A, | /-;)/P= <= =89B-B.;)=ABS- 8/< 9B.9, = <=

&?-:= B)IA'B7= | =< (/)/-;/ 8B.@,-/ N?/ -B-PE- =AAB,-B.;= .]= A?=<
>20) I< -E9/), 8/ =AAB,-I. N2/ @,.1= , )I@)/.]-;IG ;I-8)X I- <=. 8/<BJ
D/)=AB,-/. 8/'<= .=9D</= 9X. 8/< 7/B-:BAB-A, @,) AB/-;, 8/ <= ;,;=<B8=8
8/'<,. 7,,." 8/ <=. =AAB,-/. )/@)/./-;=8=. 9=-8= N?/ <= .=9D</= (/J
-/)=< |<BO= A=8= =0, = <,. 9B/9D),. @)B-AB@=</. | .2@</-;/. 8/ <= &7-

B)/A;B7= <, 9B.9, N?/ =< /7B.,) 3B.A=< | >B0/ .?. .?/<8,.G | ./O=<= /-
AB-A, <,. B-;/P)=-;/. 8/ =N?R<<= [-})/IP= = <= &7?-;= B)/A;B7= <= /</AAB
8/< ")/.B8/-;/IG /< BA/@)/.B8/-;/ | I< (NI-;] (I-)=< 8/< 2=-A, | ,)J

8/-= N?/ ;,8= 8/AB.BS- 8/ <= &?-;= 8/D/ =8,@;=)./ @,) 9=1,):= 8/ 7,;,.

8/ <,. 9B/9D),. @)/./-;/. .JO=<= <=. >?-AB,-/. 8/ <,. =<;,. /9@</=8,.

8/< 2=-A, | )IP?<= 8, <, A,-A/)-B/-;/ = <= =89B-B.;)=ABS- 8/< 9B.9,G

| >B-=<9/-;/G @,) /< =);:A?<, VG 8/),P= <=. 8B.@,.BAB,-/. /.;=;?2;=)B=. =-
NB)I.

9, @?/8/ ,D.N7=).IG 8/ <= [.;)?A;?)= S)BPB-=< N?/ ./ 8B, =< 2=-A,
@,) <=. -,)9=. = N?/ ./ )/>B/)/- <=. 8,. [;=@=. @)/A/8/-;/.G .S<, N?/J
8=- /- R.;= 8,. >?-8=9/-;=</.1 /< ,)BP/- 8/ <= B-.;B;?ABS- N?/ A,-;B-E=
.B/-8, 8/ A=)XA;/) ,>BAB=<G | <= >,)9= 8/ .,AB/8=8 =-S-B9= '/), W=- 8/.J
=@=)/AB8, 8/ <= @)XA;BA= A?/.;B,-/. B9@,);=-;/. ;=</. A9, /< -,9D)=J
9B/-;, 8/< (NI-;/ A,- <= =@),D=ABS- @,.;/)B,) 8/< (,D/)-=8,) 8/< /J
@=);=9/-;, | <= @)/./-AB= 8/ ,;),. >?-AB,-=)B,. 8/< 9B.9, A=)XA;/) N?/
A9, /< [A)/;=)B, 8/ +=AB/-8= )/@)/./-;=D=- /- <= &?-;= B)/IA;B7= <,.
B-;)/.l. 8/ <= ./AABS- - <, A?=</. /7B8/-;/ N?/ <= @)/@,-8/)=-AB= 8/<
/@=);=9/-;, 8/< =?A= 8/.8/ I< @7?-;, 8/ 7B.;= =89B-B.;)=;B7, .,D)/ <=
SB)/AABS— 8/< 2=-A,G A/8BS /< A=9@, = ?-= >,)9= 8/ =A;?=ABS- )/P?<=
@,) <,. =AAB,-B.;=. A,- <= |= =87/);B8= <B9B;=ABS- 8/ N?/ /- <= .=9D</:
(/- /)=< -B-P?-, 8/ I<<,. @?/8/ ;/-/) 9X. 8/< 7/B-;BAB-A, @,) AB/-;, 8/
<,. 7,, N?/ @ = ))@)/./I-;/ ?D.B.;/ .B- /9D=)P,G /< W/AW, 8/9,.J
=8, /- <,. =?;,. 8/ N?/ I< |@=);=9/-;, ;=-;, A9, =<P?-,. ?-BABJ



@B,. | /-;B8=8/.G A,-;B-E=- .B/-8, =AAB,-B.;=. >?/);/. 8/ <= B-.;B;?ABS-G
@?/. .,.D)/ ?- A=@B;=< .?.A)B;, | @=P=8, W=.;= /< V 8/ 0?-B, 8/ T 8/

“ F U .2. =AAB,-/. | UVA)/@)/./-;=D=- ?- 7=<,) 8/ UV

A-)=" V U A).@,-8B/-;/. = V U =AAB,-/. - @,8/) 8/ <,.
@=);BA?<=)/.G <, N?/ IN?B7=</ = =>B)9=) N?/ @=)= <= >/AW= B-8BA=8= /<
@=):=9/-;, 8/< =?A=G =<P?-,. ?-BAB@B.. | ,;)=. /-:B8=8/. ,>BAB=</.G
N=-;1-18,)I. 8/ ?-= @),@, )ABS 9?1 A)A=-= =< AB-A?/-= @,) AB/-: 5 8I<
A=@B;=< .?2.A)B;, | @=P=8, /D/ ,D./)7=)./G .B- /9D=)P,G N?/ /.;= AB)J
A?-.:=-AB=G N?/ @,) .. .,.<= [. .?>BAB/-;/ @=)= 8/;/)9B-=) = ;)=7R. 8/ <=
.=9D</= (/-)=< ?-= @,<:;BA= 9X. A,->)9/ A,- <,. B-:/)/.]. @ED<BA,.

N?/ A,- <,. @)B7=8,.G -, A\9@,);= |= -/A/.=)B=9/-;/ <= )/.@,-.=DB<B8=8
[HA<?.B7= 8/< /@=);=9/-;, @,) <= @,<:;BA= 8/< 2=-A,G @,)N?/ A9,G ./ W=
7B.;,G /- |.;= -?17= [;=@= =N?R< -, /. /< E-BA, =AAB,-B.;= ,>BAB=< | W=l
,;)=. /[-;B8=8/. N?/G A,9, <= -B7/).B8=8 8/< =?A=G <=. /9@)/.=. ;/</>SJ
-BA=.G /< +,.@B;=< /@=);=9/-;=< | 7=)B,. ?-BAB@B,.G ;B/-/- /< 9B.9,
A=)XA;)G | .?9=8,. .?. B-;/)/.]. I. N?/ =)),0=- <= @),@,)ABS- A?=-;B;=]
:B7= 8/ =AAB,-/. | @/)9B;/- ,D;/-l) <=. ,D.)7=AB,-/. = N?/ ./ 7BI-/ W=J
AB/-8, )/>/)/-AB=

W,)= DB/-1 8/.8/ /< @7?-;, 8/ 7B.;= 8/ <= -=;?)=</C= 8/ <,. ./)TBAB,.
N?/ @)/.;= I< 2=-A, 8/< .;=8,G ./PE- <=. @)?/D=. 8/ =?;,.G I<<,. .,- [7TBJ
8/-;/9/-;/ @ED<BA,. @,) 8,. )=C,-/.1 @,)N?/ <= A,-A/@ABS- N?/ .B)7BS 8/
9=;)BC = .? /. -D</ABQB/- /- UU N?/ >?/ <= 8/ ./\7B) 8/ B-.;)?9/-;,

>B.A=< 8/< /@=):=9/-;, I- @=):/ @)B9,)8B=<G | <= 8/ >,9/-;=) = ;)=7R.
8/ R< /< A)R8B;, @ED<BA,G ./ 'W=- 7/-B8, 9=-:/-B/-8, /- <= @)XA;BA=G | =9J
D=. .- , A,-..B:?I/- 7-= >?-ABS- @),@B= 8/ <= 89B-B.;)=ABS- | <= ./
P?-8= @,)N?/ /- A?=-:, )|.@IA:= = .7 -,)9=< =A:B7B8=8 8/ A)R8B;,G @)R.J

;=9,G PB),.G /AG = <,. @=);BA?<=)/.G ./ ;)=;= 8/ ?-= >?-ABS- /A,-S9BA=
>?-8=9/-;=< /- <= 7B8= 9,8/)-= N?/ W= 8/0=8, 8/ )I@)/.I-;=) .,<=9/-;/

/< B-;)R. @=);BA?<=) 8/ =AAB,-B.;=. , A,-.BP-=;2)B,.G @=)= B9@<BA=) ?
A?/.;BS- 8/ A=)XA;/) P/-/)=< N?/ B9@,);= = <= ./P?)B8=8 | /.;=DB<B8=8 8/
<= /A,-,9:= -=AB,-=< .B <=. 8,. >?-AB,-/. .| A?9@</- = ?-= D=0, <=

>)9= 8/ ?-= ,)P=-BC=ABS- @)B7=8= A9, /. <= .,AB/8=8 =-S-B9=G @/),
.,AB/8=8 A,-.;B;?B8= /- =<;= @),@,)ABS- @,) >,-8,. @ED<BA,. 8/ 8B.;B-;=
/-;B8=8/.G @?/8/ =>B)9=)./ N?/ ./ [.;X |- @)/./-AB= 8/ ?-= /9@)/.= 8/
/A,-,9:= 9BH;= = 8,-8/ A,-A?))/- |- @),@,)AB,-/. A=.B BP?=</. /< A=]
@B;=< ,>BAB=< | /< @=);BA?<=) .B DB/- /. AB/);, N?/ -, @?/8/ =>B)9=)./
8/< 2=-A, 8/< .;=8, N?/ W,l ./|= @),@B/8=8 8/< /@=);=9/-;, 8/< =?J

A=G A9, <, >?/ ,;),)=G -B ;RA-BA=9/-;/ A<=.B>BA=)./ A9, ?- /[.;=D</ABJ
9B/-;, @ED<BA, ;=<1 A)9, <, A=<B>BA= <= 8,A;)B-= A,-.;B;?AB,-=<G -, @,)
/<<, @7?/8/ -IP=)./ N?/ /. ?-=)/=<B8=8G =< 9/-,. @),A/.=<G N?/ /- /< 8/.]
9@/0, 8/ .? =A;B7B8=8 | @,) <=. )=C,-/. =@7?-;=8=. /< 2=-A, 7B/-/ .J
9/;BR-8,./ 1" A?9@<B/-8, ?- )RPB9/- 8,-8/ 9X. @)/8,9B-= /< B-;/)R.
@ED<BA, N?/ |< @)B7=8, '?/8/ =@<BA=)./ = <= B-.;B;?ABS- N?/ ./ A9/-;= /<
.BP?B/-;/ A-A/@;, 8/ 3)=P=1 - <=/9@)/.= 8/ /A,-,9:= 9BH;=G N?/ /-

<= </PB.<=ABS- 9/0BA=-= ./ 8/-,9B-= ;=9DBR- /9@)/.= 8/ @=);BAB@=ABS-
[.;=;=<G I< .;=8, ;B/-/ I< A,-A?)., >B-=-AB/), 8/ <,. @=);BA?<=)/. | <,.
9R;,8,. N?/ /.;,. ?.=- [- 2. 19@)/.=. @/), <= @)/./]-AB= 8/< .;=8,

>=AB<B;= <= =8=@;=ABS- 8/ <= /9@)/.= = <=. -/A/.B8=8/. 8/< @ED<BA, | /7B
=8/9X.G N?/ /I< B-;R. 8/ R.;/ .I= @,.@7?/.;, = ?-= >B-=<B8=8 8/ <?A),G <\



P)X-I<, >B-=<9/-;/ N?/ <=. ?;B<B8=8/. 8/ <= /H@<,;=ABS- ;=9DBR- D/-/>B/
=< .;=8, !/)/JAW, 89B-B.;)=;B7,G /8BABS- 8/ TUG 8B;,)B=<'))E=G
G @Xp u~
'?/8/ =>B)9=)./G /- .:-;/.B.G N?/ @,) ?- @),Al., 8/ )IP)/.BS-G /< 2=-]
A, 8/< .;=8,G 8/ /.;=D</AB9B/-;, @ED<BA, A<X.BA, N?/ >?/ 8?)=-;/ <=)F
:B/9@,G W= 8/7/-B8,G @,) .?.;)=AABS- 8/ =<P?-,. 8/ <,. /</9/-;,. >?-8=]
9/-;=</. N?/ <, A=)=A;)BC=-G /- ?- ;B@, 8/ ,)P=-BC=ABS- ./9B\/.;=;=<G ./
9B\@ED<BA,G N?/ >?-AB,-= D=0, <=. -,)9=. 8/ ?-= ,)P=-BC=ABS- </P=¢
A=)XA;/) @)B7=8,G A,- ?-= A,-A?))/-AB= 8/ @=);BAB@=AB,-/. >B-=-A
,>BAB=</. | @=);BA?<=)/. A9, .=DB8, /. N?/ [- [|.;,. A=.,. <= >))9=
@)B7=8= 8/ <= ,)P=-BC=ABS- ./ @),l/A;= .,.D)/ ;,8=. .?. 9=-B>/.;=AB,-/.
/- <= 7B8= 07?):8BA=G W=l N?/ A-A<?B) N?/ 8?)=-;/ /.;= E<;B9= /;=@=

;)=D=0=8,)/. 8/< 2=-A, 8/< .;=8, I= -, ;B/-/- /< A=)XA;/) 8/ ,>BAB=</.G
GIN? @,) ;=-;, <= /-;B8=8 , /-;B8=8/. @ED<BA=. N?/ A,-;)BD?l/- = .? .,.J
;/-B9B/-;, -, .- ).@,-.=D</. 8/ <,. A,-))=;,. ).@/A;B7,.

19,.;)=8, A9, /.;X /- I< 0?BAB, !><B, F 8/< A?=8/)-, =89B-B.;)=J
B7,~ N?/ =)<,. );?), ,.N?))= 8//9@/08 I< A=)P, 8/ )/7B ) >B.A=<
8/< 2=-A, 8/< .;=8, /- )/ /< 8/ >ID)), 8 FT1/< 8/ =P,.; 8
FG /. 8/AB)G | 8/ A’>/)8 A,- /.l >=<<,G @,) <= R@,A= /- N?/ <= 9/-AB,J
-=8= B-.:B;?ABS- /)= 8/ A=)XA:/) ,>BAB=<G -, W=| 8?8= =<P?-=G ./PE
8B.@,-/ /< =);:A?<, 8/ <=/l |18/ FT 8/ N?/ ;B/-/ 8/)/AW, = N?/ /.;/
;B/I9@, 8/ ./)7TBAB, </ ./[= ;/-B8, /- A?/-;= @=)= <= @/-.BS- 8/ 0?DB<=ABS
| 8/ N?/ =< ))8/-=)<, =.:G /< )BD?-=< 8/ B-.;=-AB= ./ =))/P<S<= <= </IG
-, B-A?))BS /- B->)=AABS- 8/ -B-P?-= 8/ <=. 8B.@,.BAB,-/. N?/ A,9, 7B,J
<=8=. ./ ./O=<=- [- <= 8/9=-8=

- 9R)B;, 8/ <=. A,-.B8/)=AB,-/. N?/ =-;/A/8/-G /< ,-./0, 8/ .;=J
8, M =<= 8/ /P,AB,. (/-/)=</.M =89B-B.;)=-8, 0?.;BAB= /- -,9D)/ 8/
<= |@ED<BA= 8/ ,<,9DB=| @,) =?;,)B8=8 8/ <= </IG | /- @=);/ >?-8=9/-]
;=< 8/ =A?)8, A,- J< ./0,) 3B.A=< 8/ <= ,)@,)=ABS-G 3 /-;J
8=. .72. @=);/. /< >= <<, )/A?))BS,

,@:/./G -,;B>:N?/.] | 8/7?R<7=./
&,.R )D=-, E-N= M (?B<</)9, (,-CX</IC W=)I M <>,-., 1

<?h M&,)P/ 8/ [<=.A, <7=)ICM =)A,  =);:-IC 2/)-=<G [A)/;=)B,
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< 8,A;) +/<: (=<=)C= &B9R-/CG ,D)=-8, /- .? @),@B, -,9D)/ | /-



/0/)ABAB, 8/ <= =AABS- A,-.=P)=8= @,) /< =);:A?<, 8/< S8BP, ,-:/-J
AB,., 89B-B.;)=;B7,G @)/./-;S 8/9=-8= =-;/ /< )BD?-=< 89B-B.;)=;B7,
8/ =<8=. = />/A;,. 8/ N?/ .| 8/A<=)=.] <= -?<B8=8 8/< =);:A?<, E-BA, 8/
<= /.,<?ABS- -E9/), T 8/ 8/ 9=Il, 8/ TUG @),>/)B8= @,) <= &?-;=
8/ =<,)BC=ABS- 8/< 9B.9, /@=);=9/-;,

;B9= /< =A;) N?/ /< =A;, =;=A=8, N?/D)=-;= <,. /A)/;,. </PB.<=;BJ
7,. -E9/),. F8 TFI1 TU 8/ TT < A-Al@;, 8/ <= 7B,<=ABS-
8/ 1.;,. @)AI@;,. .| W=Al A,-.B.;B) /- N?/ <= &?-;= 8/ =<,)BC=ABS- A=J]
)JIA:= 8/ A9@/;/-AB= @=)= /H@/8B) ;=< )/.,<?ABS-G @7?/. /- |<<= ./]";9=-
)IP<=. 8/ 8/;=<</ ;/-8B/-;/. = W=A/) [>/A;B7, /< BO@7?/.;, , A,9@/-.=J
ABS- 8/ 7=<,)BC=ABS- N?/ A,9@/;/ IHA<?.B7=9/-;/ = <,. P,D/)-=8,)/. 8/
A,->)9B8=8 A,- <=. @)/AB.=. =?;,)BC=AB,-/. A,-A/8B8X. = /.;,. 9/8B=-;/
<, [IA);,. F I TU AB;=8,.

! A,-.B8)= BP?=<9/-;/ ;)=-.P)/8B8, /< /A)/;, -E9/), T 8/
TTG 8BA;=8, @,) /< (,D/)-=8,) 8/ =<8=. /- /0/)ABAB, 8/ <=. >=A?<;=8/.
q)P=8=. @,) <,. ,)8/- 9B/-;,. /- A?/.;BS- 1 9/8B=-;/ /< A?=< ./ )IP<=]
9/-;S ;,8, <, )/<=;B7, = 7= <)BC ABS /- =N?/<<= /AABS- 8/< @=:. - :
N?/ /< =);:A%<, FU 8/ 8BAW, /.; _,.,, M=P)/P= /< 8/9=-8=-;/]\ .S<, /HBP/
<= A,-.BP-:ABS- 8/ ?-= ;/)A/): =);/ 8/< P)=7=9/- 8/8’7AB8 @= )— N?/ <,.
B-;/)/.=8,. @?/8=- /0/)AB;=) <,. )IA?).,. </P=</. A,-}))= <,. =A;,. 8/ <=
&?-;= /@ );=9/-;=< )I>N]-;]. = 7= <)BC ABS-G <= )/, <'>ABS- =AAB,-=8=
)/N’)B/)/ / BO@,-/ @ )= ;=< />/A,, /< 8/@S.B;, 8/ ?- .I.I-,= @,) AB/-;, 8/<
).@/A;B7, BO@7?/.;,

ISB=—;/ J-;1-AB= 8/ 8/ =D)B< 8/ TG /< )BD?-=< 89B-B.;)=;B7,
8/ =<8=. 8/A<=)S <= -?<B8=8 B9@/;)=8= ,-;)=/.;= 8/AB.BS- ./ B-;/)@?.,
/< )/IA?)., 8/ =@/<=ABS- | /< =.?-;, .?DBS =< -/0 8/ .;=8, @=)=.?
A,-.B8/)=ABS- 8/>B-B;B7= ') .? @—) /G I< /O) 3B.A=< )B9/) 8/ I
,)%,):ABS- .,,.<BAB;= -2 A, A/@,, 8/ >,-8, N?/ ./ A,->B)9/ /< >=<<, )/J
A?))B8,

1

,-7B/-/ ,D.N7=) N?/G 8/ =A?/)8, A,- <= ;)=8BAB,-=< 0?)B.@)?8/-AB=
8/ <= =<=G /< ,-./0, 8/ .;=8, .S<, /[.;X ,D<BP=8, = A,-,A/) | =@<BA=) <=
-.B;?ABS-G <=. </I/. | 8/9X. 8B.@,.BAB,-/. 8/ A=)XA;/) -=AB,-=<G -,
.B/-8, -/A/.=)B,G A,-.BP?B/-;/9/-;/G 8/9,.;)=) .? /HB.;/-AB= "'/), B8R-J
;BA, )=C,-=9B/-;, -, . >=A;BD</ /- )/I<=ABS- A,- <=. ,)8/-=-C=.G 8/A)/;,.
8/@=);=9/-;=</. | =A?/)8,. 9?-BAB@=</.G /,:,?,, N?/ 8/D/- .I) =A)/J
8B;=8,. /- 0?BAB,

9, - I<@).I-;] 17]-;, I< =A;)) -, @),A/I8BS 8/ [.= 9=-/)=G .B-,
N?/ ./ <B9B;S = =</P=) <= ;)=-.P)/.BS- 8/< /A)/;, -E9/), T 8/ TIG
/9=-=8, 8/< P,DB/)-, 8/ =<8=.G @/), -, B-A,)@,)S = <,. =?;,. ;=- B9@,)J
=-:1 I</9/-;, 8/ A,-TBAABS-G <= =<= /X BQ@,.BDB<B 8= @=)= 8/ ;)9B-=)
<= @)/;/-8B8= 7B,<=ABS- 8/< @)/A/@;, A,9/-;=8,

BA/ =.: <= [.,<?ABS- -E9/), T 8/ 8/ 9=l, 8/ TUG ,D0/;, 8/
<= :A'> =ABS-1

= &7?-;= 8/ =<,)BC=ABS- /@=);=9/-;=<G /- ?., 8/ .?. =;)BD?AB,-/.
</P=</.G

);:A?<, E- BA M @=);B) 8/ <= >/AW= 8/ <= @)/./-;/ [.,<?ABS- ;,8=
.,<BAB;?8 8/ )/D:O:G )J@,.BABS- ? ,;)= A?=<N?B/)= /- )/<=ABS- A,- P)=7X.



9/-/. B9@?/.;,. @,) <= &?-,=G -, ./" A,-.B8/)=)X @,) R.;= .B- N?/ =
.,<BAB;?8 ./ =A,9@=0/ <= A,-.;=-AB= 8/ <= /.,)/):= 8/ W=D/) 8/@,.B;=8,
I< A,-;)BD?l/-;/ I< f 8/< A)).@,-8B/-;/ P)=7=9/-

/8B=-;/ I< [A)/;, </PB.<=;B7, -E9/), F 8/ TF ./ A,-A/8B/J
),- =9@<B=. >=A?<;=8/. =< (,D/)-=8,) 8/ ?-8B-=9=)A= @=)= /.;=D</J
ANG )/A=?8=) | B-7/);B) /< B9@?/.;, , A9@/-.=ABS- 8/ 7=<,)BC=ABS-
@=)= 8BA;=) <=. 9/8B8=. ;/-8B/-;/. = .? [>/A;B7B8=8 BA/G /- [>IA;,G /
=);:A?<, ,8/<[.;=;?;, I- A?/.;BS-1

?;,):C=./ =< (,D/)-=8,) 8/< /@=);=9/-;, 8/ ?-8B-=9=)A=G @=)=
[.;=D</Al) I< B9@?/.;, , A,9@/-.=ABS- 8/ 7=<,)BC=ABS-G @,) <= /0/A?Al
8/ ,D)=. 8/ B-;/)R. @ED<BA, ./AAB,-=<G A,- >=A?<;=8 @=)= )/A=?78=) / B-
;B) /< P)=7=9/-G ./0=<=) <=. ,D)=. N?/ <, A=?./- | 8BA;=) <=. )/P<=. 8
8/;=<</ -IAl.=)B=. @=)= W=A/)<, />/A;B7,

',:NB,)9/-:/ .| 8BA;S /< [A);, <IPB.<=;B7, -E9/), TU 8/ TTG
/- A?l, =);:A?<, < ./ 8B.@7.,1

+XA/-./ IH;/-B7=. = <,. (,DN-=8))/. | |/@=);=9/-;,. 8/< @=:.G
<=. =7;,)BC=AB,-/. | >=A?<;=8/." A,-A/8B8=. =< (,D/)-=8,) | =< /@=);=J
9/-;, 8/ ?-8B-=9=)A= @,) 9/8B, 8/< /A);, </l F 8 8/ ,A;?]
D;; 8/ TFG A,- <= ,D<BP=ABS- 8/ N?/ ;)=;= /< =);:A?<, UQ 8/< 9B.9, 8/
A)l;,

.. N?/G 8/ =A?/)8, A,- I<;/-,) <B;/)=< 8/ /.;=. 8B.@,.BAB,-/.G >?/),-
<,. P,D/)-=8,)/. N?B/-/. )JABDB/),- =9@<B=. @,;/.;=8/. @=)= /.;=D</A/)
/- .2.).@/A;B7=. ./JAAB,-/. I< P)=7=9/- 8/ 7=<,)BC=ABS- | @=)= 8BA;=)
=. )IP<=. 8/ 8/;=<</ -/A/.=)B=. @=)= W=A/)<, />/A;B7,G A9, <, 8BA/ /
@)B9/) @)/AI@;, ;)=--A)B;,

= =<=G =< ;B/9@, 8/ 8/.=;=) <= A,-;),7/).B= N?/ </ W= .B8, .,9/;B8=
= .? A,-.B8/)=ABS- | 0?CP=9B/-;,G ./ [-A?/-})= =-;] ?-= -?/7= .B;?=ABS-
N?/ @?8B/)=;/-/) B-AB8/-AB= 8B)/A;= / B-9/8B=;= .,D)/ <= 8/AB.BS- 8/ >,
8, - I>/IA;,G <=. P<,.=. >))97?<=8=. @,) /< 8/9=-8=-;/ A,-.B.;/- @)B-J
AB@=<9/-;/ |- N?/ /< =A;, =89B-B.;)=;B7, =AAB,-=8, /.;X /- =DB/);= ,@,J
.BABS- A,- <,. 8/A)/;,. 8/ A=)XA;/) /H;)=,)8B-=)B, -E9/),. F 8/
8/ ,A;?D)/ 8/ TFIl TU 8/ VvV 8/ /), 8/ TTG @,) 9/8B, 8/ <,. A?=]
</. .| =?;,)BCS =< (,D/)-=8,) 8/ 7?-8B-=9=)A= @=)= /.;=D</A/) /< B9J
@?/.;, 8/ 7=<,)BC=ABS-G | ./ WBC, /H;/-.B7= /.= >=A?<;=8 = <,. 9=-8=;
)B,. 8/ <=. 8/9X. ./AAB,-/. 8/< @=:. < E<;B9, 8/ <,. ,)8/-=9B/-;,. /-
AB;= /. =AA/.,)B, | 8/@/-8B/-;/ 8/< @)B9/),G 8/ ;=< 9=-/)= N?/ /< )RPB9/-
A,-.;B;?AB,-=< N?/ P,DB/)-= = R.;/G /. .B9B<=) =< N?/ .B)7/ 8/ D=./ = =N?I

') ./-;/-AB= 8BA;=8= /- 8/ >/D)/), 8/ G <= ));/ ?@)/9= 8/
&?.;BAB= 8/A<=)S <= B-/H/N?BDB<B8=8 8/ <,. =);A?<,. <G G G FG
VQ | U 8/< [A);, -E9/), F 8/ TFG ?-, 8/ <,. A?=</. A,-.;B;?l/
<= D=./ 8/ <= =A?.=ABS- >,)9?<=8= A,-;)= <= )/.,<?ABS- 8/ <= &?-;= 8/ =
<)BC=ABS- 8/ =<8=. - :=</. AB)A?-..= -AB G I.,@,):7-, =-,;=) N?/ <=
-,)9= N?/ ./ /.;B9= B->)B-PB8= W= 8/.=@=)/ABS, 8i< I.Al- =)B, 07):8BA,
;B/I9@, 8/ 8BA;=) <= A))).@,-8B/-;/ 8/AB.BS- - A,-./A?/-AB=G /. @/); BJ
-[-;1 1.;?8B=) A?X< [. <= B-><?/-AB= N?/ [.] W/IAW, ;/-P= /- |[< 0?BAB,

= )/ ?@)/9= 8/ &?.;BAB= W= .,.;/-B8, <= 0?)B.@)?8/-AB= 8/ N?/
-, . @7?/8/ W=A/) <= 8/A<=)=;,)B= 8/ B-/H/IN?BDB<B8=8 8/ ?-= </l A?=-8,
)/P<= A,-.;B;?AB,-=< N?/ ./ /.;B9= B->)B-PB8= -, A,-./)7= .? 7BP/-AB= =



A ! . TFT
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;B/9@, 8/ 8BA;=) <= )/.@/A;B7= ./-;/-AB=B/);=9/-;/ N?/ <= </l .?)P/ =
<= 7B8= 07?):8BA= A,- ?- 7BAB, P)=7/ N?/ 8/;/)9B-= .? =-?<=ABS-G @/), /-
)=CS- 8/ N?/ <= -,)9= A,-.;B;?AB,-=< N?/ A)/=D= /.= .B;?=ABS- W= 8/0=8,"
8/ IHB.;B)G <= @?P-= /-;)/ <=. 8,. 8B.@,.BAB,-/. W= A/.=8, - ;=</. AB)J
A?-.;=-AB=.G <= 8/A<=)=;,)B= 8/ B-/H/N?BDB<B8=8 AX)=A/):= 8/ 9,;B7,
.= B9@,);=-;/ 8,A;)B-= .R =07?.;= /H=A;=9/-;/] = <= -=;?)=</C= 1| >BJ
-=<B8=8/. 8/ <= =AABS- 8/ B-A,-.;B;?AB,-=<B8=8 B <, N?/ R.;= @/).BP?/ In
@)/AB.=9/-;/ 9=-;/-]) <= =)9,-:= [-})] <= ,-;B;?ABS- | <= </l | A,-J
N7=) <= @)/7=</-AB= 8/ =N?R<<= ..D)/ R.;=G | .B /- /< 9,9/-;, 8/ @),
>/)B) /< A)).@@-8B/-;/ >=<<, -, /HB.;/ 8B.A)/{@=-AB= =<P?-=/-))/ /.,. 1.
=:?;,. 8/ A=;/P,):= 887/) =G <= .I- /AB N?/ ./ 8BA;=)= -)/A/) 8/<
DO/ B7, A, A)/,, N?/ ./ </ W= ./0=<=8,$ / B8R-;BA= 9——/)— A=D/ )=AB,J
AB- =) A )/< ABS- = <= 8/A<=)=;,)B= 8/ -7<B8=8 8/ <,. =A;,. =89B-B.;)=J
B7,. < A,-/-AB,., @,@7<=) 8/ =-?<=ABS- D?.A= <= A,-./)7:ABS— 8/< ,)J
8/- 0?):8BA, =D.;)=A;=9/-;/ A,-.B8/)=8, | 9=-;/-/) /< >R))/, @)B-AB@B,
8/ <= 0/)=)N?:= 8/ <= </P=<B8=8 N?/ A=)=A;/)BC= = -?/.;), .B.;/9= 8/ 8/

)JJAW, @ED<BA, - =A;, =89B-B.;)=;B7, R. 7X<B8, /- A?=-;, ./ =0?.;/ = <,.
[.;=:?;,. .?2@/)B,)/. | P?= )8/ A,- /<< <="-IA. =)B= —) -= B-/< 9J

9/-:, 8/ @),-7-AB=)./ <= 8/AB.BS- @,) <= 07)B.8BAABS- /.@/AB=<G /< 0?CP=]
8,) /-A?/-;)= N?/ <= 8B.@,.BABS- N?/ ./ /.;B9= N?/D)=-;=8= -, ;B/-/ /HB.J

:/-AB= 0?):8BA= /- )=CS- 8/ <= 8/A<=)=;,)B= 8/ B-/H/N?BDB<B8=8 N?/ ./ W=I|=
@),>/)B8,G <= =</P=8= 8/>/-.= 8/< ,)8/- </P=< A=)/IAR 8/ =@,l, A,-A<?]
.B,-/. 8B.;B-;=. W=D):= N?/ <</P=) A?=-8, ./ /0/)AB;= /< A,-;/-AB,., @)BJ
7=8, 8/ @</-= 0?)B.8BAABS- , 8/ <= )/.@,-.=DB<B8=8 /.;=;=<G @,) <=. )=C,-/.
N?/ /- 1.;] ./-;B8, W= /H@?/.;, /- 8B7/).=. ,A=B,-/. /< ,-./0, 8/ .J
;=8, | N?/ .,- .?>BAB/-;/9/-;/ A,-,AB8=.

9, I- <= 8/9=-8= -, ./ =8?A/- 9,;B7,. 8B.;B-;,. 8/ -?<B8=8 N?/
=N?/<<,. N?/ ./ 8/0=- /.;?8B=8,.G -, /. @/);B-/-;/ =-=<BC=) .B /< ,)8/-=J
9B/-;, =89B-B.;)=;B7, =A?.=8, B->)B-P/ ,;)=. -,)9=. 8/ 8/)/AW,

- 9R)B;, 8/ <, IH@®?/.;,G /< ,-./0, 8/ .;=8, M =<= 8/ <, ,-;/-\
AB,. 89B-B.;)=;B7,M =89B-B.;)=-8, 0?.;BAB= /- -,9D)/ 8/ <= /@ED<BA=
8/ ,<,9DB=1 @,) =?;,)B8=8 8/ <= </IG ,:8, /<ZA,-A/@;, 8/< ./0,) P/-;/
8/< B-B.;/)B, 'ED<BA,G

3 1

MI7SA=./ <= ./-;/-AB=8/ 8/ =D)B<8R TG @),>/)B8= @,) /< )BJ
D?-=< 89B-B.;)=;B7, 8/ =<8=. /- [< @)/./-;/ 0?BAB,

LM - .? <?P=)G -BRP=-./ <=. @/;BAB,-/. 8/ <= 8/9=-8= >,)97<=8= @,)
/< 8,A;,) +/<: (=<=)C= &B9R-/C

M9, A,-./A?/-AB=G 8/A<X)X./ .B- I>IA;,. <= .?.@/-.BS- @),7B.B,J
-=< 8/A)/;=8= /- =?;, 8/ U 8/ 0?-B, 8/ TUG 8BA;=8, @,) /< )BD?-=< 8J
9B-B.;)=;B7, 8/ =<8=.G | A,->B)9=8, @,.:/)B,)9/-;/ 9/8B=-;/ @),7B8/-J
AB= 8/ 8/ /-]), 8/ TG @),>/)B8= @,) <= =<= ,-/-AB,., 89B-B.J
)=;B7= 8/< -/0 8/ .;=8,

,@:/./1G -,;B>:N?/./ | 8/7?R<7=./

=)<,. (?.:=7, ))B/;= M BA=)8, 2,-B<<= (?;BR))/C M </0=-8),
,9:-P?/C ,<B-= M 3)=-AB.A, <=8B, (S9/C ( M (=D)B/< ,0=. )\
D/<X/C M &,)P/ [<X.N?/IC M <7=), =0B=, 2,<=0,.G /A)/;=)B,

# PF
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- 8/9=-8= @)/./-;=8= =-;/ |< )BD?-=0 89B-B.;)=;B7, 8/< +?B<=G
/< 8,A;,) R.=)'N8,9, =D)/)= .,<BAB;S <= 8/A<=)=;,)B= 8/ -?<B8=8 8/ <=
/.,.<?ABS- -E9/), U 8/ U 8/ 0?-B, 8/ TG /H@/8B8= @,) <= ,-;)=<,):=
8/< 1@=);=9/-;,,G @,) A,-.B8/)=) N?/ ./ ,)8/-=9B/-;, N?/D)=-;= <,.
=);:A?<,.  8/< S8BP, 8/ RPB9/- '<;BA, | ?-BAB@=<G F | T 8/<
S8BP, ?.;=-;B7, 8/< )=D=0,G V 8/ <= )8/-=-C=T 8 Ul |
F 8/ <= ,-.;B;?ABS- =AB,-=< < =A;, =A?.=8, /. 8/< ;/-,) .BP?B/-;/1

);:A?<, QM - <, .?A/.B7, I< >BAB=< 8/ 5=)8/H 8/ [.;= ,-;)=<,):=
.,.<=9/-;/ IH@/8B)X A/);B>BA=8,. .,D)/ .?/<8,. 8/7/-P=8,. @,) <,. /9J
@</=8,. 8/ 9=-/0, 8/< |/@=);=9/-;,G @=)= <= <BN?B8=ABS- 8/ .?. Al.=
;:=.G A?=-8, /< @/;BAB,-=)B, ./ [-A?/-;})] = @=C | .=<7, A- I< [.), G8I<
/@=);=9/-;, @,) A-Al@;, 8/ )/.@,-.=DB<B8=8/. 8/>B-B;B7=. @),7/-B/-J

/. 8/ >I-/ABOB/-;,. /0/A?;))B=8,. ... Al):B>BA=8,. ./)X- 7B.=8,. @,)
J< &/>/ 8/ <= IAABS- 8/ ,-:=DB<B8=8 | /7B.BS-
)::A?<, M'=)= /< @=P, 8/ Al.=-;:=. 8/ /9@</=8,. 9?-BAB@=</.

N?/ W=Il=- /0/)AB8, @?/.;,. 8/ 9=-/0,G <,. [.))),. ?-BAB@=</. , <,.
1.)D,. l.@/AB=</. 8/ <=. =0=. 8/ ")/7B.BS- /HBPB)X- A/);B>BA=8, 8/<
,-;=8,) ?-BAB@=<)/.@/A;B7,G 7B.=8, @,) /< ?D\,-;))=x,) 8/< /@=);=J
9/-;,G [- N?/ A,-.;/ N?/ I< [9@</=8, Al.=-;/ -, ;BI-/ )|.@,-.=DB<B8=8/."
@/-8B/-;l. A,-I< 1), 8/<).@/A;B7, E-BAB@B, = >=<;= 8/ /.;/ 8,A?J
9/-;, .HX 9,;B7, 8/ P<,.= =< @=P=8,) N?/ 7/)B>BN?/ /< [P)/.,

);:A?<, LM = /AABS- 8/ ,-;),<")/7B, | /7B.BS- ?-BAB@=< @),J
A/BNX = 8/;)9B-=) <=. )/.@,-.=DB<B8=8/. | =A)//-AB=. <:N?B8=. = <,. /9.
@</=8,. 9?-BAB@=</. 8/ 9=-/0, | = B-.;)?B) = <,. ,-;=8,)/. ?-BAB@=</.
@=)=/<<,P), 8//.;=9.B9= >B-=<B8=8 =< ;/-,) 8/ <, 8B.@7?/.;, /- I< =);:A?<

8/ <= [.,<?ABS- -E9/), 8/ T | /- <= B)A?<=) )/IP<=9/-;=)B=
-E9/), V 8/< 9B.9, =0,
);:A?<, FM = @)/./-;/ [.,<?ABS- )BP/ 8/.8/ /I< < 8/ 0?<B, @)SHB\
G

9,

;B9= /< =A;,) N2/ <= )/P<=9/-;=ABS- ;)=-.A)B;= ,A=.B,-= P)=7/. @/)J
0?BAB,. = <,. /9@</=8,. 8/@=);=9/-;=</. | 9?-BAB@=</. 8/ 9=-/0, /- )=
CS- 8/ N?/ =2;,)BC= ?-= )/;/-ABS- B-8/DB8= 8/ <=. Al.=-;:=.G | <,. A<A:
R- @/<BP), 8/ @/)8/) .? 8/)/AW, @,) <,. :R)9B-,. D)/7/. 8/ @)/.A)B@ABS



= N?/ /.;X .,9/;B8, V< A,D), 8/ <=. @)/.;=AB,-/. .,AB=</. ,-.B8/)= N?/
/< @),A/8B9B/-;, N?/ A,-.=P)= <= )/.,<?ABS- 8/9=-8=8= A=)/A/ 8/ 0?.;BJ
>BA=ABS- =<P?-=G |= N?/ <=. =7?;,)B8=8/. 8/@=);=9/-;=</. | 9?-BAB@=</.
8B.@,-/- 8/ ,;),. .B.;/9=. 9X. /[>BA=A/. @=)= 8/8?AB) <= )/.@,-.=DB<B8=8
/- N?/ B-A?))=- <,. >?-AB,-=)B,. 8/ 9=-/0,
< >=<<=8,) 8/ @)B9/)= B-.;=-AB= -/PS <=. .E@<BA=. 8/< <BD/<, @,) /.;BJ
9=) N?/ /< =A;, =89B-B.;)=;B7, =;=A=8, -, B->)B-P/ <=. 8B.@,.BAB,-/. N?/
. AB;=- = ./-;/-AB= W= 7/-B8, = <= A,-.B8/)=ABS- 8/< ,-./0, 8/ .;=8,
- 7B);?8 8/ <= =@/<=ABS- B-;/))@?/.;= @,) /< 8/9=-8=-;/ - <= ,@,);?-BJ
=8 @),Al.=<G <= =<= @),A/8/ = 8/.=;=) /< )IA?).,
< ./0,) 3B.A=< ")B9/), 8/ /.;= ,)@,)=ABS-G /- .? A-Al@;, 8/ >,-8,G
.,.<BAB;= N?/ ./ =AA/8= = <= 8/A<=)=ABS- 8/ -?<B8=8 8/< =);;:A?<, Q 8/ <= /]
.,<?ABS- =A?.=8=G @,) A,-.B8/)=) N?/ 7B,<= <= )/P<=  8/< 8/ ' |
.;B9= N?/ -, ./ @?/8/ <B9B;=) <= >=A?<;=8 A,-A/8B8= @,) <= </I 8/ /HJ
@/8B) A/);B>BA=8,.G -B <= 8/ ,D;/-<= @,) <=. @/).,-=. B-;/)/.=8=.

BA/ /< =);:A?<, 8/< 8 ' 1 N?/ ;8 B-8B7B8?, @?/8/ .J
<BAB;=) 8/ <,. 0/>/. , .IA)/;=)B,. 8/ <=. ,>BAB-=. @ED<BA=. <= /H@/8BABS- 8/
A/):B>BA=AB.-/. N2/ </ B=2/)/./- ,. >?-AB,-=)B,. 8/D/- IH:/-8/)<=.G =

9/~. N?/ ./ ;)=:1 8/ -IP,AB,. )I.N7=8,. - [.;/ I7I-,G .| =AAI8/)X
\= <= @/;BABS-G @/), <= /-})IP= 8/< A/);B>BA=8, .S<, ./ W=)X A?=-8, W=I=

AL=8, <= )[.NT= - =)9,-:= A- <= 8B.@,.BABS- =-3/)B,)G /< =);:A?<,

8/ <= 9B.9= ,D)= =?;,)BC= /< ,;,)P=9B/-;, 8/ A,@B=. 8/ =N?7/<<,. 8A?J

9/-:;,. N?/ [HB.;=- /- <,. =)AWB7,. ,>BAB=</.G A,- <= <B9B;=ABS- =-,;=8=
I A,-.=P)= =.: ?- 8/)JAW, = >=7,) 8/ ;,8=. <=. @/).,-=.G | ./ B9@,J

-/ <= ,D<BP=ABS- A)))/<=;B7= = A=)P, 8/ <,. >?-AB,-=)B,."@ED<BA,. '=)= K
/0/)ABAB, 8/< 8/)/AW, | @=)= /< A?9@<B9B/-;, 8/ <= ,D<BP=ABS-G <= </| -,
/0=<=)/.;)BAABS- 8B.;B-;= N?/ <= /.;=D</AB8= /- <,. @)/A/@;,. =-=<BC=8,.
hB.;/G @7?/.G <= )/P<= P/-/)=< 8/ N?/ <,. AB?8=8=-,. @7?/8/- ,D;/-/) 8/

<= =89B-B.;)=ABS- @ED<BA= <,. A/);B>BA=8,. | A,@B=. N?/ -/A/.B;/- = E-BJ
A= /HA/I@ABS- N?/ ;B/-/ .| @)B-AB@B, /. <= N?/ ./ )/>B/)/ = -/P,AB,. | 8,J
A?9/-;,. 8/ A=)XA;N)H)I.N7=8, '), A9, <=. I[HA/I@AB,-/. .,- 8/ B-;/)J

@)/;=ABS- )/.;)BA;B7=G <=. 8B.@,.BAB,-/. B->/)B,)/. 8/ 8/)/AW, -, <=. @7?/J
8/- IH;/-8/) = ,;),. A=.,. 8B.;B-;,.G 8/ =N?/<<,.B N?/ ;=H=;B7=9/-;/ A,-J

19@<= <= </l

B /.= )/P<= P/-/)=<[|. =@<BA=D</ = ,,8, PR-/), 8/ -/IP,AB,.G P/.;B,-/.
| =A;B7B8=8/. 8/ <= =89B-B.;)=ABS- N?/ -, =>/A;/- 8B)/A;=9/-;/ <,. 8/)/J
AW,. @=);BA?<=)/.G A,- 9=I,) )=CS- /<<= 8/D/ ,D.)7=).] [- =N?/<<,. A=]
.. I- N?/ 7= BO@<:AB;= <= 8/>B-BABS- 8/ ?-= .B;?=ABS- 0?):8BA= B-8B7B8?:
, I< A?9@<B9B/-;, 8/ ?-= ,D<BP=ABS- 8/< .;=8, = >=7,) 8/ @/).,-= 8/;/)J
9B-=8= = =89B-B.;)=ABS- -, @?/8/ )/;=)8=) <= /H@/8BABS- 8/ <,. 8,A?J
9/-;,. | @)?/D=. N?/ =A)/8B;=- <= /HB.;/-AB= 8/ .?. @),@B:. ,D<BP=AB,-/.G
.B-, A?=-8, /., X IH@)/.=9/-;/ —?,,)BC 8= @,) <= <= /HA/@ABS- A,-J
—P) 8= /- I< =);:A?<, 8/< 8l | - >=A?<;= = <,. >?-AB,-=J
)B,. @ED<BA,. @=)= )/;/- /) <,. A/);B>BA=8,. D)/ <=. @)/.;=AB,-/. .,AB=J
</. N?/ 8/D/ <= =89B-B.;)=A BS-



?=<N?B/)= N?/ ./]= <= -=;?)=</C= 0?):8BA= 8/ <= Al.=-;:=G )/.?<;= [7
8/-;/ N?/ |<<= ;B/-| <= >B-=<B8=8 8/ @),;/P/) /A,-S9BA=9/-;/ = <,. /9]
@</=8,. ,>BAB=</. | = <,. ;)=D=0=8,)/. @=);BA?<=)/. /- /< 9,9/-;, [- N?/
9X. ?)PB8,. /.;X- 8/ [.= @)/.;=ABS-G /- )=CS- 8/ N?/ W=- @/)8B8, <= >7?/-J]
;/ 8/ .?. B-P)/.,. . @)/AB.=9/-;/ /- /.] ;B/[9@, 8/ >,)C=8= B-=A;B7B8=8
, 8/ =<;)=ABS- 8/< .B.;/9= 8/ ;)=D=0,G A?=-8, /< =?HB<B, A?9@</ <= (
-B;?8 8/ .? >?-ABS- /A,-S9BA= ') /.= )=CS- <= </| W= ),8/=8, 8/ /.@/J
AB=</. P=)=-;:=. [.;] 8)IAW, | W= B9@?/.;, 9/8B8=. />BA=A/. =)= .?
@),;/AABS- < /9@</=8, -, ./ </ A,-A/8/ ?-= )=AB= .B-, N?/ ./ </ )IA,J
- Al ?- 8NIAW, @/)>/A;,G | <= =89B-B.;)=ABS- @ED<BA= -, @?/8/ /.A=;B9:
/< A?9@<B9B/-;, 8/ .? ,D<BP=ABS- A,- @)/;/H;,. IH;)=</P=</.

< 8/.@B8, , <= )/-?-AB= 8/< /19@</=8, @ED<BA,G ./P?B8, 8/ <= A)))/.
@,-8B/-;/ Al.=ABS- /< [/0/)ABAB, 8/ .?. >?-AB,-/.G /. <= A,-8BABS- @=)
N?/ /< 8/)/AW, ./= [HBPBD</ -= 7/C N?/ W= ;/)9B-=8, <= )/<=ABS- 07?):8BA
I-) I: .;=8, | [< >?-AB,-=)B,G R.;/ ;B/-/ A,-;)= =N?R< ?- A)RS8B;, -,
A,-8BAB,-=8, @,) )=C,-/. 8B.;B-;=. 8/ <=. @)/>B0=8=. @,) <=. </ll. 9,
<=. @)?/D=. 8/ 1./ 8))IAW,G , @,) <, 9/-,.G <=. N?/ =A)/8B;=- /< ;B/9@,
8/ .\7BAB,.G .?/<8, 8/7/-P=8,G //AG <=. ;B/-/ <= @),@B= =89B-B.;)=AE

@ED<BA=G R.;= -, @?/8/ -IP=) , )/;=)8=) <= /[H@/8BABS- 8/ <,. A/);B>BA
B-8B.@/-.=D</. @=)= W=A/) />/A;B7, /< 8)IAW, =</l -, ,;,))P=[.=>=]
A?<;=8

'=)= <= 8/AB.BS- 8/ <= A,-),7/).B= @<=-;/=8=G /. @)/AB., ;,9=) |I-
A,-.B8/)=ABS- N?/ /- /< =);:A?<] 8/< ,)8/-=9B/-;, 8/9=-8=8, ./ A,-J
8BAB,-= <= @)?/D= .,D)/ .?/<8,. 8/7/-P=8,. @,) /< >?-AB,-=)B, = <= @)\
k./-;=ABS- 8/< A/);B>BA=8, 8/ @=C | .=<7, A- I<l.)), 8/@=);=9/-;=<G 8/
;=< 9=-/)= N?/ <= @)B9/)= -, ./ ;/-8)X .B-, A?=-8, ./ [HWBD= /< ./P?-8,
% .;= )/IP<=9/-;=ABS- /. =D.,<?;=9/-;/ A,-;)=)B= =< [.@:)B;? 8/< =);:A?<,
8/< 8 "I |I=x.@)@S.B;,. N?/ =-B9=- = <= </PB.<=ABS-
., AB=< = D<BP=ABS- 8/ ,;,)P=) /< A/);B>BA=8, 8/ <,. .?/<8,. @/)ABDBE
-, 1.;X <B9B;=8= @,) )/.;)BAABS- =<P?-=G @,)N?/ /./ 8,A?9/-;, -, 7]).=
.,D) 9=;/)B=. =89B-B.;)=;B7=. 8/ A=)XA;/) )/./)7=8, ")) I< A,-;})=)B,G
<=-,)9= /- AB;= B9@,-/ = <= =89B-B.;)=ABS- @ED<BA= /< 8/D/) B-/<?8I
8/ IH@/8B)<, B-9/8B=;=9/-;/ ,. ,)P=-B.9,. 8/: A,-;)),< -, LA=@=- =<
BO@/)B, 8/ <= </IG | <,. )/IP<=9/-;,.G N?/ 8BA;/- @=)= />/A;,. 8/ >B.A=<BC:
/< 9=-/0, / B-7/).BS- 8/ <,. >,-8,. @ED<BA,. A,-.;B;?l/- 8B.@,.BAB,-/.
B->/)B,)/. 8/ 8/)/AW, .,9/;B8=. = <= 0/)=)N?:= 8/ <= </P=<B8=8 B <= ,-J
N=<,):= (/-)=< 8/ <= /@ED<BA=G -B <=. /-;B8=8/. .B9B<=)/. N?/ >?-AB,-=
/- <,. 1@=);=9/-;,. | ?-BAB@B,. @?/8/-)/A,);=) I< =<A=-A/ 8/ <= )/P<=
</P=< A,9/-;=8=

') )= @=);/G <,. Al);B>BA=8,. 8/ .?/<8,. | 8/ @=C | .=<7, ;)=8?A/-
.B;?=AB,-/. 0?):8BA=. =7?;S-,9=. / B-8/@/-8B/-;/. = AB)A?-.;=-AB= 8/
w=D/) @/)9=-/AB8, ?- >?-AB,-=)B, /- /< .[)TBAB, ,>BAB=< 8?)=-;/ AB/);,
;B/I9@, | 8/ W=D/) @/)ABDB8, 8/;/)9B-=8, .?/<8,G A,-.;B;?1/ ?- W/AW, N?/
[-P[-8)= A,-./A?/-AB=. 0?):8BA=. @),@B=. = /7/-;?=<B8=8 8/ N?/ /< /9]
@</=8, @?/8=1/.;=) = @=C | .=<7, A,- I<;l.)), , @?/8= ./) 8/?8,) 8/ R<G
-, </)].;= 7)=AB8=8 =< W/AW, 8/ <= @)/.;=ABS- 8/< ./)7TBAB,G -B = <= |
AI@ABS-$" 8/< .=<=)B, .;,. W/AW,. /HB.;/- | @),8?A/- <= @</-B;?8 8/ .?.
/>IA;,. 0?):8BA,.G =?- /- [< A=., 8/ N?/ /< >?-AB,-=)B, ./= 8/?8,) 8/< .J



:=8,G @,)N?/ = R.;/ -, </ . <{AB;, =@),7/AW=)./ 8/ /.= AB)A?-.;=-AB= @=)=

W=A/) )/;/-AB,-/. , A,9@/-.=AB,-/.G = 9/-,. N?/ -))9= /H@)/.= <, =?;,J

)BA/ =. </ll. 7BP/-;/. @=)= <,. ;)=D=0=8,)/. @=);BA?<=)/. .S<, =7?;,)BC=-
. @),A/8B9B/-;,. I- A=.,. [HAI@AB,-=</. 1=);:A?<, T 8/< 8/< "G

| <. [i=?;,. @=)= <. [9@</=8, @ED<BA,. 8/.A=);=- ;=</. 9/8B8=. ..G
@71.G ;=-. <. WIAW,. A9, /< 8/)/AW, )AW=C=- <= @)/;/-8B8= )/<=ABS-
=)l <= 8. B:?=AB,-I. 9/-AB,-=8=. | .?. 8,A29/-;,. 8/ @)?/D= B

<<, I. =:G -, .| 71 AS9, .| @?/8/ A,-8BAB,-=) <= @)?/D= 8/ ?-= .B;?=ABS-
0?):8BA= = <= 8/9,.;))=ABS- 8/ ,;)= N?/ -B-P?-= B-AB8/-AB= ;B/-/ .,D)/ <=
@)B9/)=

)8/-= |< =);:A?<, d. 8/ <= [.,<?ABS- =A?.=8= N?/ @=)= />/A;,. 8/
@=P=) /< =?HB<B, 8/ Al.=-;:= A)))|.@,-8B/-;/ = <,. /19@</=8,. 8/ 9=-/0,G
. IHBPB)X /< A);B>BA=8, /- N?/ A,-.;/ N?/ |< >?-AB,-=)B, -, ;B/-/)[.@,-J
.=DB<B8=8/. @/-8B/-;/. A,- I<;l.,), =. </ll. 1 8/A);,. N?/)IP?<=- I<
8NIAW, 8/ <,. ;)=D=0=8,)/. ,>BAB=</. = <= Al.=-;:= <, /H;B/-8/- = <,. /9]
@</= 8 8/@=);=9/-;=</. 1 9?-BAB@=</.G @/), -, A,-.=P)=-)/.;)BAAB,-/. 8/
.= -=;?)=</C= ') I< A,-))=)B,G /< /.@:)B;? 8/ /.=. 8B.@,.BAB,-/. 8/.A=);=
<= @ .BDB<B8=8 8/ N?/ /< @=P, 8/ /.= @)/.;=ABS- .,AB=< N?/8/ A,-8BAB,-=8,
@,) <= @)/./-;=ABS- 8/ ;=< @)?/D= B /< </PB.<=8,) -, W= ./0=<=8, /H@)/.=J
9/-;/ .= <B9B;=ABS-G -, @?/8/- <,. ,)P=-B.9,. 8/ A,-;),< >B.A=< /.;=]

D</A/) )IN?B.B;,. | >,)9=<B8=8/. N?/ <,. [.;=;?;,. </P=</. )I@/</- =
-)=<,):= (I-N=< 8/ <= |@ED<BA= | <=. ,>BAB-=. =-X<,P=. 8/ <,. 8/@=)J
;=9/-;,. 1 9?-BAB@B,.G A=)/Al- 8/ @,;/.;=8/. </PB.<=;B7=. IG @,) A,-.BJ

P?B/-;/G -, @?/8/- )IA,);=) , IH;/-8]) /< X9DB;, 8/ <= </l = >=A?<;=8
>B.A=<BC=8,)= N?/ /.,. ,)P=-B.9,. ;B/-/-G 8/D/ 8/.=)),<<=)./ 8/-;), 8/ <=
/.>)= 8/ A, 9@/;/-AB= N?/ .| </. W= =.BP-=8,G @/), -, @?/8/- =))/D=;=
>?-AB,-/. N?/ <= ,-;B;?ABS- =AB,-=< .S<, =.BP-= =< ,-P)/,,

. 19@</=8,. 8/ 9=-/0, -, [.;X- A=;=<,P=8,. @,) <= </IG @=)= />/A;,
8/< @=P, 8/ .?. @)/.;=AB,-/. .,AB=</.G /- ?-=G A=;/P,):= 0?):8BA= 8B.;B-;=
= <= N?/ A,))/.@,-S/ = <., >?-AB,-=)B,. =89B-B.;)=;B7,. < )RPB9/-

/. A9E- @=)= ,;,8,. /<< < 8/)/AW = <= Al.=-;:= [.;X )IP?<=8, /- >,)J
9= B8R-;BA= @=)= 8 :)=D=0=8,)/. ,>BAB=</. ?-B8,. =< .;=8, @,)
?-7: A’)< 8/ 8/)/AW, @ED<BA .= ?-B> )988:8 8/< .B.;/9= .S<, <= @7/8/

),9@/) /< </PB.<=8,)G @,)N?/ .S<, R.;/ @?/8/ A,-.=P)=) /HA/@AB,-/. =\.?.
@),@B,. 9=-8=;,.
=/l T8 F)A-A =<, /19@</=8,. -=AB,-=</.G 8/@=);=9/-\

;=</.G B-;/-8/-AB=</.G A,9B.=)B=</. | 9?-BAB@=</.G ./=- 8/ 9=-/0, , -, I<
8/)/AW, =< =?HB<B, 8/ Al/.=-;;=G A?=<N?B/)= N?/ ./]= <X A=?.= 8/<)/;B),"bG /
B-8BA= <= 9=-/)= 8/ <BN?B8=)<, - /< 9B.9, ./-;B8, ./ )/P<=9/-;= |.=
@)/.: —ABS— AB=< /- <,. /A);,. TV 8 F I 8/ FV -/,

'=,? J JO=<=- 8B A)BQB =AB,-/. 8/ -B-P?-= :-8</G -B ./ [.;=]
D</A/- A “8BAB,-/. 8B.:B-:=. @=)= <,. >?-AB,-=)B,. 8/ 9=-/0,G -B ./ A,-J
.=P)= /< )IN?B.B;, 8/ /. -) X @=C I =<7, A,- I<;l.), @=)= @/)ABDB) /<
@=P, 8/ <= Al.=-;:= ,9, <,. ,)P=-B.9,. 8/@=);=9/-;=</. | 9?-BAB@=</.
8/ >B.A=<BC=ABS-G <, 9B.9, N?/ <= ,-;)=<,):= (/-/)=< 8/ <= /@ED<BA=G
A=)/Al- 8/ @,;/.;=8/. </PB.<=;B7=.G </. /.;X 7/8=8, 9,8B>BA=) /< ;/H;, 8/
<=. 8B.@,.BAB,-/. </P=</. | @)/.A)BDB) >)9 <B8= 8/ N?/ <,. /;=;?,, )/
P?<=8,)/. 8/ <= 9=;/)B= -, [.;=D</Al-



=. </ll. -, IHBP/- <= @)/./-;=ABS- 8/< A/);B>BA=8, 8/ @=C | .=<7, @=)=
/>/A;,. 8/ <BN?B8=) /< =?HB<B, 8/ A/.=-;;= = AB)A?-.;=-AB= 8/ N?/ /< /9,
@</=8, ./= 8/?8,) -, </ =))ID=;= /< 8)/AW,G -B )/;=)8= /< A?9@<B9B/-;,
8/ <= ,D<BP=ABS- N?/ ;B/-/ /< .;=8,G -B 8= 9=)P/- @=)= W=A/) A,9@!I-
.=AB,-/. -, =?;,)BC=8=. @,) <= </l < [.;=D</AB9B/-;, 8/ .= A<=./ 8/ )/
N?B.B;,. .S<, A,-8?A/ = @),@BAB=) /< >)=?8/ = <= </IG 9/8B=-;/ I< =@«
9B/-;, B-0?.;B>BA=8, 8/< @=P, B/-))=. ./ .?);/ ;,8= <= </-;= =A;?=ABS-
8/ <=. ,>BAB-=. 8/ >B.A=<BC=ABS-\G W=.;= <</P=) =< >/-/AB9B/-;, 8/>B-E
@=P, 8/ <= Al.=-;:= N?/8=):= .,9/;B8, = ?-= A-8BABS- .?.@/-.B7= N?/ <=
</l -, W= B9@7?/.;,G | N?/ <=. 8B.@,.BAB,-/. B->/)B,)/. 8/ 8))IAW, -, @?/J
8/- A,-.=P)=)

9, [- <= 8/9=-8= -, ./ =;=A=- A,-A)/;=9/-;] <,. =);:A?<,. QI F
8/ <= [.,<?ABS- U8/ TG <= =<=-, ./ @),-?-AB= .,D)/ I<<,.

- 9R)B;, 8/ <, IH@?/.;,G I< ,-./0, 8/ .;=8, M =<= 8/ <, ,-;/-J
AB,., 89B-B.;)=;B7,M ,:8, /< A,-A/@;, 8/ .? A,<=D,)=8,) >B.A=< | =89BJ
-B.;)=-8, 0?.;BAB= /- -,9D)/ 8/ <= /@ED<BA= 8/ ,<,9DB=1 @,) =7;,)BJ
8=8 8/ <= </IG

"3 1

[7TSA=./ <= /-;/-AB= 8/ 8/ 07?<B, 8/ T @),>/)B8= @,) /< )BD?-=<
89B-B.;)=;B7, 8/< +?B<= /- /I< @)/./-;/ 0?BAB,G | /- .? <?P=) ./ 8B.@,-/1
<M - -?<,. <, 9);A?<,. < | 8/ <= [.,<?ABS- -E9/), U 8/ U
8/ 0?-B, 8/ TG 8BA;=8= @,) <= ,-))=<,):= /@=);=9/-;=< 8/< +?B<=
LM BRP=-./ <=. 8/9X. @/;BAB,-/. 8/ <= 8/9=-8=

,@:/./1G -,;B>:N?/./ | 8/7T?R<7=./

=)<,. (?.:=7, ))Bl:i= M </0=-8), ,9:-P?/C ,<B-= M BA=)S,
2,-B<<= (?:BR))/C" M 3)=-AB.A, <=8B, (S9/C (S9/C M (=D)B/< ,0=.
)DI<XIC M &,)P/  /<X.N?/C M <7=),  =0B=, 2,<=0,.G /A)/;=)B,
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- /0/)ABAB, 8/ .?. =:)BD?AB,-/. </[P=</.G | @=);:BA?<=)9/-:/ A,- =@,|,
[- <=. >=A?<;=8/. ,;,)P=8=. @,) <,. /A);,. F 8 TFG TUl V

8/ TTG <= .=9D</= /@=);=9/-;=< 8/ 2,<:7=) IH@B8BS <= ,)8/-=-C= -EJ
9/), VT 8/ 8/ 8BAB/9D)/ 8/ TUG @,) 9/8B, 8/ <= A?=< ,)P=-BCS | )/\



P<=9/-;S <,. P)=7X9/-/. 8/ 7=<,)BC=ABS- | @/=0/ ./ [.;=;?;, >?/ =A?J
=8, @,) <=. 7:=. 8/< A,-;/-AB,., @,@7?<=) 8/ =-?<=ABS- =-;/ /< )BD?-=<
89B-B.;)=;B7, ./AAB,-=< @,) /< 8,A;,) R.;,) /)P=)= X9=)=G @,) A,-J
.B8/)=) N?/ W=D:= N?/8=8, BO@<:AB;=9/-;/ 8/),P=8, A,- <= 8/A<=)=;,)B=
8/ B-/H/IN?BDB<B8=8 @),>/)B8= @,) <= ,);/ ?@)/9= 8/ &?.;BAB= A,-;)= =
P?-,. 8/ <,. 8/A);,. I- N?/ ./ =@,1=G | @,) /.;B9=) N?/ .? =);BA?<=8,

7B,<= <=, )/P<=. UV 8/ <= ,-.;B;?ABS-1 ]8/ <=/l T8 GI<=
/fil. 8 UUVG T8 G VI T8 G ]I T8 FI1V
8/ F "
/ .,.<BAB;S BP?=<9/-;/ <= .?.@/-.BS- @),7B.B,-=< 8/ <= ,)8/-=-C=G @/),
-, A,- >?-8=9/-;, /- <= ;)=-.P)/.BS- 8/ ;,8,. <,. '="? /- AB; =G .B-,

A- =@,l, /- <= B->)=AABS- 8/ <,. 8,.% ;/H;,. @)B9/) 9/-;/ )/< AB,-=8,.

- l.;= ;=@= B-BAB=< 8/< @),A/., ;=9@,A, ./ WBC, 7=</) <= 8/) P—,,)B:
;XAB;= 8/< =A;, =89B-B.;)=;B7, =,=A=8,G N?/ .. .| =</PS @=)= />/A;,. 8/
<= 8/AB.BS- 8/ >,-8, ,- .?0/ABS- = /.,. A<=),. @<=-;/=9B/-;,.G | =A=]
;=-8, <= 7,<?-;=8 B9@<:AB;= 8/< 8/9=-8=-;/G /< )BD?-=< =\Ni, -/PS <=
.?2.@/-.BS- B9@/;)=8= 8/.@?R. 8/ W=A/) ?- 8/;/-B8, | A?B8=8,., =-X<B.B.
%8/ ;,8=. <=. ;=AW=. 8/ B</P=<B8=8 9=-B>B/.;= N?/ ./ =8?0/),-G @/), .B-
A,-.B8/)=) =N?/<<=. ,;)=. N?/ .S<, >?/),- =</P=8=. @=)= />/A;,. 8/< @),J
-?-AB= QB/-,, 8/>B-B;B7, G

-)=1.,= @),7B8/-AB= ./ B-;)@7., I<)IA?)., 8/)/@,.BABS- A,- >?-]

8= 9/—,, /- <= ;/.B. 8/ N?/ - J W=D:=- [.;?8B=8, =<P?-=. 8/ <=. =A?.=]
AB,-/. >?-8= 9/- =</. WIAW=. /- /< <BD/<,G A9, <= 8/ <= 8/),P=;,)B= ;XJ
AB;= 8/< ,)8/—:9B/-;, =AAB,-=8, < 0?CP=8,) 8/ @)B9/)= B-.;=-AB= -,
=AA/8BS =)/7,A=) .? @),7B8/-AB=G @,) /.;B9=) N?/ /- <= @, ) ?-B8=8 @),J
Al.=< 8/ <= 2.@/-.BS- .S<, 8/D/ @),-?-AB=)./ .,D)/ <,. -'-N? A,-A);,.

N?/ I- A,-Al@;, 8/< =A;,) W=P=- 7B=D</ /.= 9/8B8= @),7B.B,-=< .=. ABJ
;=. </P=</.G 8BA/ I< @),7/:8,G A,-.;B;?l/- /< 9=)A, 8/-;), 8/< A?=< 8/D/
9,7)).] I< >=<<=8,) R.;/ -, </ /. <AB;, 8/.D,)8=)b/./ A=9@, 8/ =AABS-
J0=<=8, @,) < @),@B, 8/9=-8=-;/

,-;)= <=. 8/AB.B,-/. =-;/)B,)/. .| @),@7?., /< )IA?)., 8/ =@/<=ABS-
N?/ I< ,-./0, 8/ .;=8, 8/.=;=)X /- [.;= @),7B8/-AB= = =<= -, /-]

A’?/ )= ,D.N7=ABS- =<P?-= N?/ >,)9?<:) = <= ;RA-BA= @),Al.=< /9@</=8=
)/< 0?2CP= 8 ) 8/ @)B9/)= B-.;=-AB= ")) /< A,-;)=)B,G /.;B9= N?/ /<<= ./
-O? ;= 1.;)BA;=9/-;/ = <= -=;?)=</C= @/A’)<B ) 8/< 0?BAB, A,-;/-AB,., =8J
9B-B.;)=;B7, | = <= :-8,</ @),@B= 8/ <= .?.@/-.BS- @),7B.B,-=< - />/A;,G

/< ,-./O, '8/ =8, W= .,.;/-BS, A,-.;=-;/9/-;/ <= 8,A;)B-= 8/ N?/
.S<, <= 9=-B>B/.;= | ,.;/-.BD</ 7B,<=ABS- 8/ )/P<=. .?@/)B,)/. 8/ 8/)/AW,
8= @=., = <= ?.@/-.BS- 8/ ?- ,)8/-=9B/-;, =89B-B.;)=;B7, ?=-8, <=
;)=-.P)/. BS- -, .?2)P/ = @)B9/)= 7B.;= | 8B)/A;=9/-;/G <= 9/8B8= -, ;B/-/
7B=DB<B8=8 / =<<: N?/ N?BI- @)/;/-8= 8/9=-8=) <= -?7<B8=8 8/ ?- =A;, /
BoO@/;)=) .? .?.@/-.BS- @),7B.B,-=<G 8/D= ;,9=) /- A,-.B8/)=ABS- <= -=]
;?)=</C= 07?):8BA= .B-P?<=) 8/ /.;/ @),-?-AB=9B/-;,G <,. @,8/)/. </P=</.
8/< 0?/C @=)= 8/AB8B) .,D)/ /.= 9/8B8= B-BAB=<G | <,. 9,;B7,. N?/ <= W=A/-
@),AI8/-;1 , ;,8=. <=. )=C,-/. 8/ A=)XA;/) </P=< N?/ ;B/-/- [>BA=AB=
.,.D)/ <= ./I-;/-AB= 8/ >,-8,G ,@/)=- .,D)/ <= 8/A<=)=;,)B= 8/ .?.@/-.BS-

. .= <= )=CS- @=)= N?/ I< =A;,) 8B.@,-P= 8/ =9@<:.B9= <BD/);=8 p-
/< .I-;B8, 8/ ./[<IAAB,-=) <=. -,)9=. N?/ 8/D/ B-7,A=) @=)= />IA;,. 8/ <=
8/AB.BS- 8/>B-B;B7=G | <=. N?/ W= 8/ AB;=) @=)= ./) A,-.B8/)=8=. /- <= >=C



B-BAB=< 8/< @),A/., A9, 9,;B7, , A=?.= 8/ <= .?.@/-.BS- .= [.A,P/-AB=
1 W=A/ P/-N)=<9/-;/ ;/-B/-8, [- A?/-;= <= ,@,.BABS- 9X. , 9/-,. 8BJ
)JA;=G 9X. , 9/-,. ,.;/-.BD</ [-})] I< =A;, =A?.=8, | <=.)/P<=. .?@/)B,J
). 8/ 8)IAW, N?/ ./ [.;B9=- B->)B-PB8=.G 8/ ;=< 9=-/)= N?/".S<, ./ =8?J
AB)X- @=)= .?.;/-;=) /.= 9/8B8= @),7B.B,-=< =N?/<<,. @)/A/@;,. N?/ |
P)=8, 9XHB9, | /- >,)9= B-9/8B=;= ./=- N?/D)=-;=8,. @,) /< ,)8/-=J
9B/-;, A,-)),7/);B8, - [/ ))8/- 8/ B8/=.G -, )/.?<;= =7/-;?)=8= <=
=>B)9=ABS- 8/ N?/ /. /< 9B.9, 8/9=-8=-;/ N?B/- .A,P/ <BD)/9/-;/ <=
7:= 8/ =AAl., = <= .2.@/-.BS- @),7B.B,-=< | N?B/- A=<B>BA= @)/7B=9/-
= .? </=< .=D/) | [-;/-8/) /< P)=8, 8/ <= 7B,<=ABS- | <= B-AB8/-AB= N?/ ;B
-/ .,D)/ .? @/8B9/-;, G "

=9@,A, )/.?<;= 8/.=;B-=8= <= =./7/)=ABS- 8/ N?/ /< 8/9=-8=-;/ N?/
,9B;/ [-?-AB=) A9, 9,;B7, 8/ <= .?.@/-.BS- 8/;/)9B-=8=. )/P<=. 8R 8/J
JJAW, N?/ .S<, >?/),- =8?AB8=. @=)= />/A;,. 8/ <= 8/AB.BS- 8/ >,-8,G /.;X
<B9B;=-8, 8/<BD/)=8=9/-;/ <= <BD/);=8 | <=. @,;/.;=8/. </P=</. 8/< 0?/C
/.;X A,-.B8/)=-8, N?/ ;=</. -,)9=. -, W=- .B8, N?/D)=-;=8=. @,) /< =A;,
=A?.=8, /- <= 9/8B8= N?/ )/A<=9= <= .?.@/-.BS- @),7B.B,-=< .= A=<B
A=ABS- @)/7B= >,)97?<=8= @,) /< 9B.9, B-;/)/.=8, | /.= A,-AB/-;/ )/.;)BAJ
ABS- N?/ W= W/AW, = <,. @,8/)/. 0?):8BA,. 8/< >=<<=8,)G W= 8/ ;/-/) |
8/-AB= -/A/.=)B= /- I< @),-?-AB=9B/-;, 8/ R.;/G |I= N?/ -, @,8):= 8/.D,)J
8=) ,>BAB,.=9/-;/ <,. <:9B;/. N?/ ./ </ W=-;)=C=8, @,) /< =A;))

- <= @),7B8/-AB= )/A?))B8=G /< )BD?-=< /.;?8BS ;,8,. | A=8= ?-, 8
<,. A=)P,. 8/ 7B,<=ABS- ,.;/-.BD</ 8/ <= </l | <= ,-.;B;?ABS- =8?AB8,. @,)
/< 8/9=-8=-;/ @=)= .?.;/-;=) .? @/8B9/-;, 8/ .?.@/-.BS-G | A,- ;=-;,
19@/0, <,. =-=<BCSG N?/ <= E-BA= ,D./)7=ABS- >))97<=8= A,-))= /./ @
7/:8, >?] <= 8/ N?/ /- .? =9@<B, | 8B<=;=8, )=AB,AB-B, /< )BD?-=< <</P!
A=) =.@/A;,. 8/ >,-8, 8/ <= A,-;}),7/).B= = B-A,->,)9B8=8 8/< )/A?J
N/-;1G A9, ./ 8/.@)/-8/ 8/ .? =</P=;, 8/)/@,.BABS-G ./ <B9B;= = N?/ -,

./ =@)/AB=),- )=C,-/. N?/ |- )/=<B8=8 -, =870, @=)= =@,l=) <= .?.@/-.BS-
@)17B/<Bl_:<

= =<= -, 8/.A=);= <= @,.BDB<B8=8 8/ N?/ /< 8B.;B-P?B8, 0?)B.;=
>,)97<S <= 8/9=-8= W?DB/)= ;/-B8, /- A?/-;=G =< ;B/9@, 8/ /.;)?A;?)=)
/< <BD/<,G N?/ <= ;/.B. WXDB<9/-;/ .?P/)B8= .,D)/ 8/),P=;,)B= B9@<:AB
;B/-1 <=. A=)=A;/):.;BA=. 8/ .B9@<BAB8=8 | ./-AB<</C 07?):8BA=. N?/ (
)B,)9/-;/ </ =;)BD?IS <<= ; A=G 8B)/A;=, B-8B)/A;=9/-;/G A,-;)/. 8/ <,.
@),D</=9. 9X. =@=.B,-=8=9/-;/ A,-}),7/);B8,. @,) <,. /.;?8B,.,. 8/<
8/N/AW, @ED<BA, A<,9DB=-,G A)9, .,- <,. )/<=;B7,. = <= [HA/@ABS- 8/ |
/,-.;B;?AB,-=<B8=8G = <,. =<A=-A/. N?/ @=)= /< @=.=8, | /< >7?;?), ;/-P
<=. ./-;/-AB=. 8/ B-/H/IN?BDB<B8=8G | = <= B-AB8/-AB= N?/ .,D)R /< A=-,-
8/ &= =);= @,<:;;BA= ;/-P= /< =);:A?<, 8/< 9B.9, /.;=:?;, .;=:?l/
[.;] @)/AI@;, A,-.;B;?AB,-=< N?/ <=. )8/-=-C=. 8/ <=. =.=9D</=. | <,.
=A?/)8,. 8/ <,. A,-Al0,. 9?-BAB@=</. :B/-/- A=)XA;/) ,D<BP=;)B, 9B/-J
)=. -, ./=- =-72<=8,. , .?.@/-8B8,. @,) <= 0?)B.8BAABS- A,-;/-AB,., =89BJ
-B.;)=;B7= ./ 9=-8=;, ;B/-/ B-><?/-AB= 8B)/A;= /- <= 8/AB.BS- 8/ .?.J
@/-.BS-] @),7B.B,-=< | /. DB/- .=DB8, N?/ @=)= 8/./-;)=0=) .? =?;R-;BA
A,-;/-B8, /0 )/I<=ABS- A,- I< =);:A?<, TG ./ W=- >))0=8, 9E<;B@</. WB(
i[.B. -A<?.B7/ ./ W= <</P=8, = .,.;/-/) N?/ <= )/P<= A,9/-;=8= /[.;=D</A/



A A (A FF>

?- )JRPB9/- 8/ [HA/I@ABS- @=)= <=. ,)8/-=-C=. | G<,. =A?/)8,. | N?/" 8/
A,-.BP?B/-;/IG -, [.;X- .,9/;B8,. = B8R-;BA, .B.;/9= N?/ <= </l (B/);=\

B 9/-;/ N?/ [.= =@)/AB=ABS- /. ?- ;=-;, 8/.@),@,)AB,-=8= | A,-;)=)B= =<
@)B-AB@B, 8/ <= 0/)=)N?:= 8/ <= </P=<B8=8 N?/ B->,)9= -?/.;), )RPB9/- 8/
8/)/AW, @ED<BA,G @/), -, /. 9/-,. I7B8/-;/ N?/ @=)= 8/.A=);=) /.= B9J
@,);=-;/ ;/.B. A,-.;B;?AB,-=<G ./ )/N?/)B):= <= <BD/);=8 8/ =AABS- 8/ N?/
8B.@,-/ /< 0?CP=8,) =< @),-?-AB=) <= 8/AB.BS- 8/'>,-8, = ,@,);?-B8=8
@),Al.=< @=)= /<<, -, @,8):=G ./)G /- -B-PE- A=.,.G <= 8/ <= .2.@/-.BS- @),J
7B.B,-=< 8/< ,)8/-=9B/-;, =AAB,-=8,G |= N?/ /- |.;= >=C B-BAB=< 8/< 0?BAB,
-, A=D/ [-})=) |- A,-.B8/)=AB,-/. 8B.;B-;=. = <=. 8/ <= 7B,<=ABS- ,.;/-J
.BD</ 8/ <=. )/IP<=. .?@/)B,)/. 8/ 8/)/AW, !

=8=. <=. AB)A?-.;=-AB=. 8/ N?/ I<)IA?)I-;] -, P<,.S <=. )=C,-/. N?/
=870, /< )BD?-=< @=)= )/P=) <= .?.@/-.BS- 8/ N?/ .? B-A,->,)9B8=8 ./
<B9B;S =< W/AW, 8/ N?/ -, >?/),- [.;?8B=8=. ,;)=. )=C,-/. -, =</P=8=.
A9, 9,;B7,. 8/ /.= 9/8B8= @),7B.B,-=< 8/ N?/ <= =<= A,9@=);/ <= 9=
I,) @=);/ 8/ <,. @<=-;/=9B/-;,. 8/< =7?;, )IA?))B8, | 8/ N?/ <= =</P=8=
8/),P=;,)B= ;XAB;= 8/< =A;, =89B-B.;)=;B7, =AAB,-=8, 8/D/ =@)/AB=)./ /-
<= ./-;/-AB= N?/ 8/.=;/ 8/>B-B;B7=9/-;/ <= A,-;),7)).B=G <= @),7B8/-AB=
=@/<=8= 8/D/ 9=-;/-1).1 "

- 9R)B;, 8/ <, IH@?/.;,G /< ,-./0, 8/ .;=8, M =<= 8/ <, ,-;/-J
AB,., 89B-B.;)=;B7,M 3 /< =?;, 8/ V 8/ ./@;B/9D)/ 8/G G
8BA;=8, @,) /< )BD?-=< 89B-B.;)=;B7, 8/ 2,<:7=) /- I< @)/./-;/ 0?BAB,

S@BI/X/G -,;B>:N?/./ | 8/7?R<7=.]
=)<,. (?.:=7, ))B/;= M BA=)8, 2,-B<<= (?;BR))/C M </0=-8), "

,9:-P?/C <B-= M 3)=-AB.A, <=8B, (S9/C M (=D)B/< ,0=. )DA
<XIC M &,)P/ /<X.N?/IC M <7=), =0B=, 2,<=0,.G /A)/;=)B,
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- 7B);?8 8/ =@/<=ABS- B-;/)@?/.;.= @,) /< 'N.,-]), ?-BAB@=< 8/
= A-)= <= ./-;/]-AB= 8BA;=8= @,) /< )BD?-=< 89B-B.;)=;B7, 8/<



/@=):=9/-;, 8/ S)8,D= /< U 8/ 9=)C, 8/ G ./ W= ;)=9B;=8, /-

/.= =<= <= .[P?:8= B-.;=-AB= 8/< 0?BAB, 8/ -2<B8=8 8/< A?/)8, -E9/),\
VU 8/ T 8/< ,-A/0, ?-BAB@=< 8/ ,-:/):=G /H@/8B8, A,- >/AW= 8/
07-B, 8/ /./ =O, = 8/9=-8= >?/ @)/./-;=8= @,) /< ./0,) &/)S-B9, (SJ

9/C =)::-ICG 9=1,) | 7/AB-, 8/ /I ?-BAB@B,G >B)9X-8,<= R< 9B.9, |
=A)/8B;=-8, A9, .? =@,8/)=8, /- /< 0?BAB, =< 8,A;) <:9=A, =D)=</.G
'B-/8=G N?B/- <= =2;,)BCS A,- .? >B)9= A9, =D,P=8,

/ 8BA/ /- <= 8/9=-8= N?/ /<<= [. B-.;=?)=8= @=)= N?/ @)/7B,. <,.
)X9B;/. ,)8B-=)B,.G A,- =.B.;/-AB= 8/< P/-;/ 8/< B-B.;/)B, 'ED<BA, |
< 'N).,-1), 8/< ?-BAB@B, 8/ ,-;)):=G A)9,)/@)/./-;=-;] <IP=< 8/ |.=
/-;B8=8G ./ W=P=- <=, .BP?B/-;/. 8/A<=)=AB,-/.G /- >=<<, 8/>B-B;B7,1

47/ |. -?<, I< A?/)8, -E9/), VU 8/ TG /H@/8B8, @,) /< ,-Al0,q
?-BAB@=< 8/ ,-;/):=G ',)G/< A?=< ./ |.;=D</Al I< B9@?!/.;, 8/ ,A?@=J
ABS- 8/ 7:= @ED<BA=G = <=. A,<?9-=. /-A<=7=8=. /- <,. =-8/-/. 8/ <=. A=.=.
/- I< .IA;,) ?)D=-,

42/ < ?: BAB@B 8R ,-;/):i= -, @?/8/ A,D)=) /I< IH@)/.=8, B9@?/.J
G ./0=<=8, @,) /< A’?/)8, =-;/)B,)9/-;/ 8BAW,G @,) -, W=D/)./ BO@?J
=8, 1./ BQ@?/.;, - I<Y.2@7?/.;, 8/ [-;=. ?-BAB@=<Y

4?/ |- I< A=., |.@/AB=< 8/ 9B @),@B/8=8 -, /. =@<BA=D</ /< )/>/)B8
BO@7?/.;, @,) -, ;)=;=)./ 8/ A,<?9-=. /- <,. =-8/-/. 8/ <=. A=.=.G B-6
8/ .,@,);=</., P=</):=. A?DB/);=. N?/ W=A/- @=);/ 8/< /8B>BAB,

.. WIAW,.G /- D)/7/ .:-;/.B.G .,-1

< A?/))8, BO@?P-=8, ./ 8BA;S /< 8/ 0?-B, 8/ T | 8BA/ N?/ AJ
9B/-C= = )/PB) 8/.8/ .? .=-ABS-G , ./=/./ 9B.9, 8= , >?/ @?D<BA=8,
@,) D=-8,G -B /- <= (=A/;= ?-BAB@=<G -B /- -B-PE- @/)BS8BA, 8/ <= <,
<B8=8 < /.))/), ?-BAB@=<G /- ,>BAB, F 8/< F 8/ 0?<B,G )/N?B)BS =<
9=-8=-;/ @=)= N?/ 8/.8/ I< < 8/<9B.9, 9/. |1 =0, 8/ T @=P=)= =<
>B.A, 9?-BAB@=< 7/B-;/ @/.,. 9/-.?=</. @,) A=8= ?-= 8/ <=. .B/;/ A,<?9]
-=. R-A<=7=8=. /- |< =-8R- 8/ <= A=.= 8/ .? @),@B/8=8G .B;?=8= /- <= A=

A-A=)DN=. <Gl ]G <, A?=<)/@)/.I-;= ?- B9@7?/.;, 8/ AB/-;, A?=)/-;=

@/.,. :;,8,. <,. 9/.1.

< BYI@?/.;, .,.D)/ <=. A,<?9-=. = N?/ ./ )/>B/l)/ I< A?N8, | N?/ </
A,D)= /< [.)]), =< 8/9=-8=-;/ -, >BP?)= /- [< )][.?@7?/.;, 8/ [-;=.
8/ <= 7BP/-AB=8/ TG -B /- I< A?/)8, L VU ./ /H@)/.S = N?R =@:;?<,
8/<).?2@7?/.;, 8/D/):= B9@7?;=)./ I< B9@7?/.;, N?/ @,) R< ./ A)/=D=

>B)9=G >B-=<9/-;/G N?/ <= A== 8/ .? @),@B/8=8 -, ;B/-/ A,<?9-=.G
B-, .,@,);=</. N?/ W=A/- @=);/ 8/< /8B>BAB,G | @B8/ N?/ ./ @)=A;BN?/ "
B-.@/AABS- ,A?<=) @=)= N?/ [.] W/IAW, ./ A,-.;=;/

=)<, W/AW B-A<?Il/ <= =./7)=ABS- .BP?B/-;/1

?=);, / BO@7?!/.;, /-;)=0= ?-= ;)B@</ ;)BD?;=ABS- .,D)/ ?- 9B.J
9, B- 9’?/D</1 89@’?/ 8/ ==.;), ?- BAB@ < B9@?/.;, 8/ A?@=ABS- 8/
7:=. @ED<BA=.G @, ) <,. :-8/-/. /| BO@7?/.;, 8/ <=. AX.=.

.9, 8B.@,.BAB,-/. 7B,<=8=. 9/-AB,-S <= 8/9=-8=G /- @)B9/) <?P=)
7=)B,. =);:A?<,. 8/< S8BP, 8/ RPB9/- '<;;BA, | ?-BAB@=< 8/ <,. A?=</.



S<, .- @),A/8/-;/. =N?: [< F l- A?=-;, = <=. =)BD?AB,-/. |G T] I

] 8/ <,. ,-AI0,."G /- A?=-;, = @),9?<P=ABS- 8/ <,. =A?/)8,.G I< VG
.,D)/ -?<B8=8 8/ <,. IH@/8BS8,. /- A,-;)=7/-ABS- 8/ -,)9=. .?@/)B,)/.
=9DBR- AB;S /< /A)/;, F 8/ I1=);:A?<, N =< N?/ -, /<7 <=

9/-,) )/I<=ABS- A,- I< A?)8, BO@?P-=8,G | <,. =);;A?<,. G | 8/

<= /118 F < @)B9/), 8//.,. =);:A?<,. -B-P?-= B-AB8/-AB= ;B/-/

/- <= A?/.;BS- @<=-;/=8=G @?/. ./ )/>B/)/ = <= [HBPBDB<B8=8 8/< B9@7?/.;,
8/ 7=<,)BC=ABS- | <,. | -B .BN?B/)= /HB.;/- = </l )/|.@/A;B7= .S<,
A,-.;= 8/ U =);:A?<,. [ 9/-AB,-= A9, 7B,<=8, /< =);:A?<, 8/ <=
,-.B;?ABS- - ./P?B8= ./ 9/-AB,-= A9, 7B,<=8= ?-= 8,A;)B-= 8/< ,-J

/0, 8/ .;=8, N?/ 8/A<=)= B-=89B.BD</ <= 8,D</ ;)BD?;=ABS-G =?-N?/ ./
7.N?/ .[) /< ./P?-8, BO@?/.;, A,9@</9/-;=)B, 8/< @)B9/)=9/-;/ /.;=J

D</AB8, @=)= W=A/) -,;=)G <= 8/.A?B8=8= | =-;B;RA-BA= >)9?<=ABS- 8/
<= 8/9=-8= ./ =-,;= N?/ AB;= = )/-P<S- ./P?B8, 8/ <=. =-;/)B,)/. 8B.@,J
BAB,-/.G IG @,) ;=-:, A9, 7B,<=8=.G @)/AB.=9/-;/ <=. N?/ =;)BD?I/- <=

A,9@/;/-AB= =< )BD?-=< @=)= A,-,A/) <= 8/9=-8= | <=. N?/ /.;=D</Al- <=
=AABS- N?/ ./ /0/)AB;=

B ?-= @=<=D)= =@=)/A/ /- I< ;/H;, 8/ <= 8/9=-8= ,)BPB-=< .,D)/ A,-J
Al@:, I- N?/ <=. -))9=. AB;=8=. >?/)=- 7B,<=8=. @,) /< =A;, N?/ ./ B9\

G @?P-= .;= >=<<= .?.;=-AB=< 8/< <BD/<, W= 8/DB8, ./) .?D.=-=8= @,) ,)8/-
8/< =PB.;)=8, =-;/. 8/ =89B;B)<= '/), A,- B-0?.;B>BA=D</ 8/.A?BS, -,
@),A/8BS =.: /./] >?-AB,-=)B,G .B-, N?/ @),A/8BS = 8BA;=) ,}),. =?;,. @)/J
7B,. = <= =89B.BS-G A9, /< 8/ N?/ .| =<</P=)=- = <,. :?;,. <= A,@B= =?J
‘R-:BA= 8/< A?/)8, =A?.=8, | ,;),. 8,A?9/-;,. N?/ /< =A;,) 9=-B>/.;S
., W=D/) @,8B8, ,D:/-/)G | /< 8/ N?/ .| @)=A:BA= )— ?-= ,>BAB,.= B-.@/AJ
ABS- ,A?<=) A,- B-:/)7/-ABS- 8/ @0B;,. @=)= A ;=) <= =./7/)=ABS- 8/<\
8/9= 8——/ )/<=;B7= = N?/ .? A=.=;/-:= .,D)/ I< —-8R- @,);=</. 1 -,
A,<?9-=. 3?/ /—;,—A/. A?= 8 /< —@ 8/):8, 8/< 8/9:—8:—;/G )/.,<7BS
8/.B.;B) 8/ <= @/;BABS- 8/ .?.@/-.BS- @),7B.B,-=< 8/< =A;, N?/ ./ W=D:= >,)J
97<=8, )BPB-=<9/-;/ IG @=)= B-.B.;B) /- <= 8/9=-8=G /-?-ABS 7=)B,. A,-J
Al@;,. /- N_0/ /< A?/)8, VU 7B,<=D= @)/A/@;,. </P=</.G @/), .B- )/>/)B)/
A,- @)/AB.BS- = <,. /-?9/)=8,. /- /< ;/H;, 8/< <BDI/<, -B AB;=) ,)),.

/>/A;,G 8B0, <, .BP?B/-;/ I< =@,8/)=8, /- .? [.A)B;, 8/< ><B,

-.B.;, I- <= -?<B8=8 8/< A?/)8, ?--BAB@=) N?/ /.;=D</A/ /< B9J
@?/.;, .,.D)/ A<?9-=. N?/ ,A?@=- <=. 7:=. @ED<BA=.G @,) /.;,1
< A?/)8, -, >B0= >/AW= @=)= .? A?9@<B9B/-;, - /./ A=.,G =< A?9J
@<B)./G -S @,8):=./) 8/.8/ I< @)B9/), 8/ 0?<B,G I= N?/ W=D):= N?/ /.@/)=)
/< ;R)9B-, N?/ <= </I ./JO=<= @=)= A,9/-C=) .? 7BP/-AB=
' < A?/)8, ?-BAB@=< -, >?/ @?D<BA=8, </P=<9/-;/ | |- <= >,)9= N?/
[.;=D</Al <= </l B /- <= (=A/;=G -B /- ?- @/)BS8BA, 8/ <= AB?8=8G -B @,)
D=-8,
< A?)8, ?-BAB@=< /.;=D</A/ ?- B9@?/.;, .,.D)/ A,<?9-=. N?/
A?@=- <=. 7:=. @ED<BA=.G B9@7/.;, R.;/ 8B.;B-;, =< N?/ ./O=<= @,) ,A?@=]
ABS- ;)=-.B;,)B= 8/ <=. 7:=. @ED<BA=.G N?/ /. < N?/ >BP?)= /- < @)/.?@7/.J
;, @=)= =-8/-1.G =)/-=G <=8)B<x<,. /| BO@</9/-;,. 8/ A,-.;)?AABS-
< ?-BAB@B, -, @?/8/ /.;,=D</Al) ?- B9@7?/.;, .,.D)/ ?-= @),WBDBABS-
</P=<G @,)N?/ <, N?/ /.;X @),WBDBS, -, /.;X @/)9B;B8, B-PS- B9@7/.;,
@?/8/ .?)PB) 8/ ?-= @),WBDBABS- = A?@=ABS- 8/ <=. 7:=. @ED<BA=. /.;X



@),WwBDB8= R- >,)g§ ;N9B-=-;/ @,) 9/8B, 8/ <= </l <?/P, -, @?/8/ @/)J
9B;B)./G 9 9/-,. P)=7=).] = =7?;,)B8=8 <, N?/ ;B/-/ /. N?/ BO@/8B) <=
A?@=ABS- 8/ <=. 7:=. @ED<BA=. B /< ?-BAB@B, /.;=D</A/ B9@?/.;,
.? ,A?@=ABS-G @/)9B;/ R.;= @,) 9/8B, 8/< @=P, 8/< BO@?/.;,G D?)<=-
</IG D?)<=-8, <= @),WBDBABS-

< ?-BAB@B, -, ;B/-/ 0?)B.8BAABS- @=)= /.;=D</A/) B9@7?/.;,. @,)
?.,G ,A?@=ABS- , ./)7B8?9D)/ 8/ <=. 7:=. @ED<BA=.G | A?=-8, .,- A=<<
@<=C=.G R.;=. /.;X- D=0, /< A,-;),< 8/< (,DB/)-, =AB,-=<G .B- @/)0?BAB
N?/ <= =7;,)B8=8 9?-BAB@=< 7BPB</ @=)= N?/ /<<=. -, .[=- JA?@=8=
/< (,DB/)-, =AB,-=< @?/8/ @/)9B;B) , A,-A/8/) @/)9B., =)= =D)B)<=.
Al))=)<=. , ?;B<BC=)<=. ;)=-.B;,)B=9/-;/ @X)= =<PE- ./)7BAB, A,9E-G
)/8?-8/ I- @),7/AW, 8/ <= A,9?-B8=8 < ?-BAB@B, -, ;B/-/ >=A?<;=8 @=):
[.;=D</Al) I< BO@?/.;, .,.D)] <=. A,<?9-=.G | 9/-,. A?=-8, [.=. A<?9\G
O=. .- .,@,);=</. N?/ ;B/-/- ?-= 7B/0= 8=;=G A9, /- I< A=., 8/ <= 8/J
9=-8=

[.@?R. 8/ /.;= = 9,8, 8/ =8BABS-G -, 8/A<=)=8= A9, ;=<G <= 8/9=-]
8= >7?/ =89B;B8= < ').,-/), ?-BAB@=< ./ A,-.;B;?IS" @ );/ B9@?P-=J
8,)= 8/ I<<=G =A;?=-8, A,- .l A=)XA;) I- < O?BAB,

'/8B8=. | @)=A;BA=8=. </P=<9/-)/ <=. @)?/D=.G .| WBAB/),- <,. :):
<=8,. @=)= =</P=) 8/ A,-A<?.BS- G k

[. @/);B-/-;] W=A/) A,-.;=) N?/ /< =</P=;, 8/< =@,8/)=8, 8/< =A;,
[.;=D= 1= /- I< I[H@®/8B/-;/ A?=-8, .| WBC, /< ;)=.<=8, =< ').,-]), ?J
-BAB@=< | N?/G @,.;/)B,)9/-;/G I< ./O,) P/-;/ 8/< B-B.;/)B, 'ED<BA, ;?7,
= <= 7B.;= =9D,. =</P=;,.G /< 8/< =A;)) | [< 8/<']).,-), B9@?P-=8,)G
@=)= )9°< ) 7 AFA@;,

, =-, /< 1. -/) A9 /< 3B.A=< 8/< )BD’? =< Ml /.;;= )

@,)=A BSG—<SBA )?><<M,’>7B/) ,@,);?-B8=8 8//’>8B)
;=<B8=8 8/ <=. A?/. ,B, [.G@<=-;/=8=. [- I< :</P:;, >B-=< 8/< =@,8/)=8,
=A:) N?/ W=.;= /-;-Al. [..:=D=- |H@)/.=8=. A,- AB/);= 7=P?/8=8 | =<J
P?-=. .B- /I< -/A/.=)B, )/.@=<8, /- <= AB;= @)/AB.= 8/ <= -,)9= N?/ A,-J
.B8/)=D= 7B,<=8= 8B)/A;=9/-;/ @,) /< ,-A/I0S ?-BAB@=< /- /< A?/)8,
E9/), VU 8/ TU A?I= =-?<=ABS- ./ .,<BAB:= ',) :)=:=)./ 8/< /O/)ABAB,
8/ ?-= =AABS- @,@7?<=)G /.;=D</AB8= .S<, /- 8/>/-.= 8/ <= </P=<B8=8
;B7=9/-;/ A,-.B8/)=8=G | @?/.;, N?/ <= A?/.;BS- .?D\0?8BA/ /. ?- =A;,
A)/=8,) 8/ ?- P)=7=9/- N?/ @?/8/ =>/A;=) = 9?2AW=. @/).,-=. /- I< ?]
-BAB@B, A- 7B,<=ABS- 8/ -,)9=. .?@/)B,)/.G -, WBC, 9=< /< )BD?-=<
@=.= @)_< <=. /7B8/-:/. B))/P?<=)B8=8/. 8/ >,)9= 8/ /.;= 8/9=-8=
@=)= /-})=) = A BB/)—)<—/ /< >,-8,G 8/;/-BR-8,./ /- I< [ ’788 8/ <=
7B,<:ABS 8/ 88@ .BAB,-/. </P= </ N?/ -, >?/),- AB;=8=. /- <= 8/9=-8-

v

)BPB-=<G -B /- .? =8BABS-G =?-N?/ /- R.:= .. ./ /[-?2-AB=- <,. @)B-AB@F
8/)JAW, @,.B:B7, N?/ ./ A,-.B8/)=D= A,-})=7/-B8,. |- /< =A;, =A?.=8,
X. A<=),1 , 1. N?/ [.;= =<= A,-.B8/)/ /HA?.=D</ /< 8/.A?B8, 8/< =J

PB.;)=8, @,-/-;/ /- =89B;B) <= 8/9=-8= A,- -,;,)B=. 8/>BAB/-AB=. 8/ >,)J
9= . N?/G ?-=G7/C =89B;B8=G <</7=8,. =< 8RD=;/ 8/ <= @)B9/)= B-.;
/</9/-;,. N?/ >=<;=D=- @=)= /-0?BAB=) A)))/A;=9/-;/ I< =A;, 8/ A?I=
_7< ABS- ./ ))=;= I 7B.;= <= ;)=.A/-8/-AB= N?/ R.;/ ;B/-] @=)= <,. W=
=-:/. 8/< ?- BAB@B, 8/ ,-;/):=G W=D):= .B8, N?BCX A,-;)=)B, =< /.@:)E
8/ <= </l N?/ A,->BS = <= 0?)B.8BAABS- A,-;/-AB,.,\=89B-B.;)=;B7= I< A,



8/ <= </P=<B8=8 8/ =A;,. 8/ /.;= A<=./G ,@;=) @,) 8/A<=)=) <= B-/@;B;?8 .?.J
:=-:B7= 8R <= 8/9=-8= >?-8X-8,./ /- -,;,)B,. 8/>/A;,. 8/ >)9=G | 8/]
0=) =.. /- @</-= 7TBP/-AB= ?- =A;, /7B8/-;/9/-;/ B</P=< | @/)0?8BAB=< !B
1 [0/A?;= @=)= ?- -E9/), B-8/;/)9B-=8, 8/ @),@B/;=)B,. 8/ <= AB?8=8
8/ ,-;);>=G = N?B/-/. |< 8/9=-8=-;/ W= ./)7B8, 8/ ,>BAB,., 7,A/), I-
/0/)ABAB, 8/ ?-= >=A?<;=8 | 8/ ?- 8/D/) A:7BA,
= ./-;/-AB=)/A?))B8= 8/A<=)= -?<, /< A?/)8, -E9/), VUG 8/< 8/
0?-B, 8/ TG /H@/8B8, @,) /< ,-Al0, ?-BAB@=< 8/ ,-;/):= '=)= <</J
P=) = /.= A-A<?.BS- W=A/ ?-= ./)B/ 8/ )=C,-=9B/-;,. N?/ /. B-8B.@/-.=J
D</ @?-;?=<BC=) =N?: BP?B/-8, /< ,)8/- 8/ [H@,.BABS- /- /< A,-A/@;, >B.J
A=<G | 8/.@7?R. 8/ 8/./AW=) /< @?-;, )/<=;B7, =HR?/ $ $#
$ # #, J8 J W=A/ /- <= 9,J
:B7=ABS- ?- )/.?9/- 8/ <,. A=)P,. >?-8=9/-:=</. W/IAW,. @,) /< =A;,) =<
A?/)8, A?I= =-?<=ABS- 8/9=-8= BAW, )/.?9/- <, W=A/ /< )BD?-=< =.:
[,- .G @?/.G <,. =.@/A;,. I- N?/ /< 8/9=-8=-;/ >?-8= .? =</P=ABS-1
M < A?/)8, 8/9=-8=8, /. -?<, @,)N?/ 7B,<= <= ,-.;B;?ABS- |
<=. </ll.G 1= N?/ I< ,-Al0, -, ;B/-/ =;)BD?AB,-/. @=)= 8/A)/;=) B9@?/.J
5. D) JA?@=ABS- 8/ 7:=. @ED<BA=.G @7/.;, N?/ I<<, BO@<BA=):= ?-= 8,]
D</ ;)BD?;=ABS-G A,- < BO@?/.;, @)/8B=<G .,D)/ <,. B-9?/D</. D)/ I
@=);BA?<=) B9@/)=- <=. .BP?B/-;/. 8B.@,.BAB,-/.1 =);:A?<,. VF 8/<" G
usli 8 ' I G /A, )P<=9/-;=)B, F 8 V
M < A?/)8, 8/9=-8=8, -, @?/8/ /0/A?;=).] @,) B-A?9@<B9B/-;,
8/ <,. )IN?B.B;,. )B;?=</. @=)= /-;)=) /- 7TBP/-AB=G A)9, .,- <,. 8/ .? /HJ

@/8BABS- | @),9?<P=ABS-G =);;:A?<, VU 8/< 8/ ' | < A?/)8,
-, W= B8, A,-.7<;=8, ,)/7B.=8, @,) /< (,D/)-=8,) 8/< [@=);=9/-;,
A9, < @)AI@E= /< =);:A?<, FG ,)8B-=<V 8/ <= ,-.;B;?ABS- =AB,-=<

< =A?/)8, -, >B0= >/AW= @=) .? A?9@<B9B/-;,G =.: N?/ W=D):= N?/ [.@/)=)
/< ;R)9B-, N?/ <= </l ./O=<= @=)= A,9/-C=) .? 7BP/-AB=G 8/ A,->,)9B8=8
A-I<=);:A?<, F 8/ <= - I< A?N8, ./ <7B8S B-8BA=) < =@:;?<,
8/< ).?@7?/.;, 8/ [-;=. 8,-8/ /< -?/7, B9@7?/.;, @,) ,A?@=ABS- 8/ AJ
<?9-=. ./ BD= = @)/.?@7?/.;=)G ./PE- <, 8B.@7./;, I- I< =);:A?<, 8/ <=
,-..B:?ABS- =AB,-=<

M- /< A=., @=);BA?<=) 8/ <= /8B>BA=ABS- 8/ @),@B/8=8 8/< 8/9=-]
8=-;/ ;=< B9@7?/.;, -, ;B/-/ A=DB8= @,)N?/ /< D=<AS- -, ./ =.B/-;= /- AJ
<?9-=. B-, I- .,.@,);=</.

?/P, 8/ 8/;/-.] ?- 9,9/-;, |- <,. =);:A?<,. VUI| V 8/< S8BP,
8/ RPB9/- '<;;BA, | ?-BAB@=<1 /- <,. =);:A?<,. FG F I 8/ <=
,-;B;?ABS-G AB;=8,. A9, 8B.@,.BAB,-/. 7B,<=8=. @,) /< A?/)8, 8/<" ,-J
A/O, 8/ ,-;N:=G ;)=-.A)BD/ <= ./-;/-AB= 8BAW, =A;,G N?/ 8BA/ =.:1

VU T
C"& 2BD
H # &# HoO# $& & 9 - vH #, #&$
#' # # 8 # &* (
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H A
Z
);:A?<, <M .;=D<RA/./ I< BO@?/.;, 8/ ,A?@=ABS- 8/ 7:= @ED<BA-
<=. A,<?9-=. [-A<=7=8=. /- <,. =-8/-/. 8/ <=. A=.=.G /- I< .IA;)) ?)D=-,
);:A?<, LM = A?=-;:= 8/ /.;/ BO@?/.;, /. 8/ 7/B-;/ ' N @/]
.. 9/-.7=</. @,) A=8= A,<?9-=
[);:A?<, LM ;R A?/)8, )BP/ 8/.8/ <= >/AW= 8/ .? .=-ABS-

=8, /- /< .=<S- 8/ .[.B,-|. 8/< ,-Al0, ?-BAB@=< 8/ ,-i/)i=G =
<,. 7/B-;BA?=;), | FA 8:=. 8/< 9/. 8/ 0?-B, 8/ 9B< -,7/AB/-;,. AB-A?/-;=
| =2/7/ 1 TA
" G BP?/< =D)?8l +G ')/.B8/-;/

(B<D/);, (S9/CG IA)/:=)B,

,-A/0, ?-BAB@=< 8/ ,-;/):=M [A)/;=):=M < [A)/;=)B, 8/< ,-J
A/0,G /);B>BA=1 4?/ I< @)/./I-;/ A?)8, )/IABDBS <,. ;)/. 8/D=;/. )/IP<=]
9/-;=)B,. /- ./.B,-/. 8B.;B-;=. 7/)B>BA=8=. <,. 8:=. 9BR)A</. G | F
8/ 0?-B,8 TGI /-8, > =@),D=8,M ,-;):=G 0?-B, T8R T
(B<D/);, (S9/CG /A)/;=)B,

<A=<8:= ?-BAB@=<M ,-;/):=G 07?-B, 7/B-;B.RB. 8/ 9B< -,7/AB/-;,.
AB-A?/-;= | -2/7/M 9 ,DO/AB,-/. -B ,D.))7=AB,-/. N?R >,)9?2<=)</G ./
.=-AB,-= /< A?/)8,G8/< ,-Al0, ?-BAB@=< -E9/), VU 8/ 0?-B, F 8/<
@)/.I-:/ =0, - A,-JA?/-AB=G AS@B/./IG @?D<:N?/./ | [O/AE:/.| M =>=/<
=_Al. 'B-/18,G <A=<8/ ?-BAB@=<M =>=/< =7=)), X/-CG [A)/;=)B, 8
(,DB/)-, M . >B/< A,@B= 8/ .? ,)BPB-=< 138, (B<D/);, (S9/CG /A)/J

8/.@7?R. 8/)/@),8?AB) <= ./-;/-AB=)/A?))B8= /< A?/)8, .?D\0?8BA/
G)=C,-= =.:G ABOR-8,./ =<'A,-A/@;, 8/ .? 3B.A=<1

'=)=)/.,<7/) <= <B;B. =-=<BA/9,. A=8= ?-, 8/ <,. ;)[. @?-;,. /- N?/
I< 8/9=-8=-;/ >?-8= .2. @)/;/-.B,-/.1

- )/I<=ABS- =< @)B9/),G /< )BD?-=< =A,P/ .B- )/.))7=. <=. ,@B-B
-/. =8?AB8=. @,) /< ./0,) 3B.A=<G N?B/- ,D)= /- B-;/)R. 8/ <= </IG =<
@)/.=)./ I- <,. .BP?B/-;/. ;R)9B-,.1

[/ 8BA/ N?/ [< A?/)8, ?-BAB@=< /. -?<, @,)N?/ 7B,<= <= ,-.;B;?J
ABS- | <=. </I/. )/P<=9/-;=)B=.G .,.;/-BR-8,./ =< 9B.9, ;B/9@, N?/ <,.
,-Al0,. ?-BAB@=</. -, ;B/-/- =;)BD?AB,-/. =)= ./0O=<=) , 8/A)/;=) B9J
@?/.;,. @, ,A?@=ABS- 8/ 7.=. @ED<BA=.G | @,) E<;B9, N?/ ;=< B9
B9@<BA= ?-= 8,D</ ;)BD?;=ABS- A,- /< B9@?/.;, @)/8B=< N?/ /. ;=9DB
D)/ <,. B-9?/D</. N?/ [.;X- 8/-;), 8/< @/):9/;), ?)D=-, A/NA= 8/< @)BJ
9/) @?-;,G 8/A<=)=9,. -, /.;=) 8/ =A?/)8, A,- I< 8/9=-8=-;/ 1 .? =@,J
8/)=8,G I= N?/ <= </l .B W= A,->/)B8, = <,. ,-A/0,. ?-BAB@=</. <= >=A?
;=8 8/ 8B.@,-/) <, A,-7/-B/-;/ .,D)/ ;)=C=8,G =@/);?)=G /[-P=-AW/ | =))/J
P<, 8/ <=. A=<</.G /- A,-./A?/-AB= B ;B/-/ >=A?<;=8 @=)= ;=< A,.=G @
<,. ,-Al0,. ?-BAB@=</. )/IP<=9/-;=) <= >))9= A)9, 8/D/- <</7=)./
A=D, ;=</. 9,8B>BA=AB,-/. /- <=. A=<</. , 7:=. @ED<BA=. W,)= DB/-1 /t
/- <= AB?8=8 8/ ,-;/):= ?- '<=- [|P?<=8,)G =< A?=< 8/D/- .,9/;/).] <,.



@),@B/;=)B,. 8/ DB/-/. B-9?/D</.G [- A?=-;, =< ./P?-8, -, [.;=9,. 8/
=A?/)08, /- N?/ \=< A,-;)BD?ABS- ./= ?- B9@7/,, 8/ 8D</ )BD’) =ABS- I=
N?/ I< BO@?/.;, @)/88 < /. .<=) <= ;,;=<B8=8 8/< B-9?/D</ | /< =A?/)8,
8/9=-8=8, /.;=D</A/ I< P):7:9/— ,D) <=. A<?9-=. N?/ JA?@/- @=);/

8/ <=. 7:=. @ED<BA=.G A9, .,- <=. A=<</.G @<=C=.G ;A ?/P, [.;] P)=7=9/-
/. ;,;=<9/-;1 8B>/)/-;] =< 8/< 89@7/,, @)/8B=< X. ;,8=7:=G A)// /.1

8/.@=AW, N?/ /< 89@7/ ;» 8/ N?/ W=D<= /< =A?/)8, ;=-;=. 7IAl. 9-AB,-=\
8,G -, /. @) @B=9/-;/ ?- BO@?/.;, .B-, N?/ [. ?-= =-ABS-G ./A?/<= 8/
- 8/.;)?B) <=, A,<?9-:. N?/ ,A?@/- <:. 7:=. @ED<BA=.b
- A?=-;, =< ./P?-8, =.@/A;,G /< 8/9=-8=-;/ .,.;B/-] N« ./ W—-
7B,<=8, <=. .BP?B/-;/. 8B.@,.BAB,-/.1 =);:A?<,. VU 8/< 8/ | G
,)8B-=< VQ 8/< FG F I 8/ <= ,-.;B;?ABS- =AB,- %
") /< =);:A?<, VU 8/ <= /I F] 8/ // —D</A/ N’?/ ,,8 A?NJ
8S ?-= 7/C .=-AB,-=8, 2 "2 /-
8:= 8/ A-A?)., | /- I @/)BSSBA, ,>BAB= < 8/< ?- BAB@B .B <, W?DB/)/G | G=
@=);B) 8/< <</- 8/ /.. )/N’)B B;,. A9B/-C= .? ,D./)7=-AB= - <,. 8=]

.. D:J/B8,. I- I< A?)., @),D=:,)B, ./ W= /.;=D</AB8, @</-=9/-:/ N?/ I<
?-BAB@B, 8/ ,-;/):= ;B/-/ @/)BSBBA, ,>BAB < | N’?/ @=)= <= >/AW= 8/ <=
8/9=-8= /< A?/)8, ,DO/,, 8/< <B;BPB, = .B8, @?D<BA=8, .B9B.9,G ./
W= A.9@),D=8, N?R 8BAW, A?/)8, -, W= B8, </'8, @,) D=-8,G @?/. N?/
-, .1 \D;?7, A,-.;=-AB= 8/ ./ =A;, A,->,)9/ <, @)/.A)BD/ <= </sG 8/ N?/
=@=)/CA= =-,;=8, /- ?- )IPB.;), |.@/AB=< 1 =;/.;=8, A,- <= >B)9= 8/< <J
A=<8/ | .? [A);=)B, ,<=9/-;/ .| =<</PS = <,. =?;,. <= /[HWBDBABS- 8/<
,>BAB, -E9/)," F @),A/8/-;/ 8/ <= [.))]):= 8/< B.;)B;, @,) /< A?=<./
=7B.= =< @ED<BA, @,) A,-8?A;, 8/ ?- )=8B,\@/)BS8BA, 8/ <= <,A=<B8=8 [4?
8/ A,->,)9B8=8 A,- /< A?/)8, -E9/), VU 8/ 0?-B, ZT G <=. A,<?9-=.
8/ 9=9@,.;/):=, 8/ 9=8/)= N?/ ./ [-A?/-))I- |- <,. =-8/-]. , A))J
8,). 8/ <=. A=.=. |- [< .IA;)) ?)D=-, @=P=)X- ' @,) A=8=
A<?9-= [ @)/7B/-/ = <,. A,-;)BD?l/-;/. =>/A;=8,. @,) \/.;/ A?))8,
N?/ 8/.8/ I< @)B9/), <~ 8/ 0?<B, ./ W=)X />/A;B7, /.;] P)=7=9/- ,-J
/):;=G 0?<B, 8/ Thb

<=), I. N?/ <= ,9B.BS- 8/ ;=< >,)9=<B8=8 -, =>/A;= 8/ -?<B8=8 /<
A?N8,G .S<, ,D.;= /- )/I<=ABS- = <= >/AW= /- N?/ A9B/-C= .? 7BP/-AB=
| ,D./)7=-AB=

- A?=-;, = <= AB;= 8/< ,)8B-=< V 8/< =2);:A?<, F 8/<= ,-.;B;?ABS-
=AB,-=<G /< )BD?-=< =A,P/ | @),WB0= <= ,@B-BS- 8/ .? A,<=D,)=8,) 3B.\"'
A=< N?/ 8BA/l [< ,)8B-=< V 8/< =);:A?<, F 8/ <= 9B.9= ,D)= W=D<= 8/ <=,
=;)BD?AB,-/. N?/ </ A)).@,-8/- = <,. (,D/)-=8,)/. I- /< /0/)ABAB, 8/
2. A=)P,.G /-;)] ,;)=. <= 8/ [/7B.=) <,. =A;,. 8/ <,. ,-A/0,.” ?-BABJ
@=</.1<,. 8/ <,. <A=<8/.G @,) 9,,B7 8/ B-A,-.;B;?AB,-=<B8=8 , B</P=<BJ
8=8G )/7,A=) <,. E<;B9,. | =.=) <,. @)B9/),. =< )BD?-=< A9@/;/-;/G
@=)= N?/ R.;/ 8/AB8= .,D)/ .? /HIN?BDB<B8=8b - 7/)8=8 /< =A?/)8, =A?J
.=8, -, >?/)/7B.=8, @,) /< (,DB/)-, /@=);=9/-;=<G _@/), /.= B))/P'>< J
)B8=8 /. .?>BAB/-;/ @=)= N?/ /< =A;, .[ 8/A<=)/ -2<,L , <, A)//9,.b

- )I<=ABS- A,- /< =);:A?<, F 8/ <= =);= N?/ 8BA/1 [B-P?-= A,-J
))BD?ABS- B-8B)/A:= -B =29/-;, 8/ /.;= A<=/ /9@/C=)X = A,D)=)./ .B-,
/B. 9/./. 8/.@?R. 8/ @),9?<P=8= <= </l N?/ /.;=D</CA= <= A,-;)BD?ABS- ,
I< =29/-;,0G /. 9/-1.;))G @)/7B=9/-;/ /.;.=D</Al) .B I< BO9@7?/.;, @,) ,A?\



a

@=ABS- 8/ 7:= @ED<BA= = <=. ARKAI=(=8=. /- <,. =-8/-/. 8/ <=,
A=.=. = N?/ ./ )/>B/l)] I< A?))8, -E9/), VU 8/ TG /. ?- B9@?/.;, B-J
8B)/A;, < W=A/-8B.;= 8,A;,) .;/D=- &=)=9B<<, <, 8/>B-/ =.:1 B9@?/.;,
B-8B)/A;, /. I< N?/ ./ /.;=D</Al @,) 9/8B, 8/ ;=)B>=. B9@/).,-=</. .,D)/
AB/);,. W/IAW,. B-;/)9B;/-;/.b ")) /< =);:A?<, < 8/< A?N8, =A?.=8, ./
A)/=1 8/>B-/ I< BO@?/.;,G N?/ <, [. [- >))9= B9@/).,-=< @,) /< =);:A?<,

J 8/;1)9B-= <X ;=)B>= 8/< B9@?/.;, /- >,)9= ;=9DBR- B9@/).,-=< |
@,) I< =);:A?<, J JO=<= <= >/AW= 8/ .? 7BP/-AB=G N?/ )BP/ = @=]
8/ .? .=-ABS- @B-= /< )BD?-=< N?/ G/< P)=7=9/- A)/=8, /- 7B);?8 8/<
A?N8, ;=-;=. 7/Al. AB;=8, /. @,) .? -=;?)=</C= B-8B)/A;,

W,)= DB/-G DX.;=-,. /.;=D</A/) .B ;=< B9@?/.;, A,9/-CS = A,D)=)./
/- I< :R)9B-, N?/ 8/;/)9B-= <= </IG |= N?/ <= @),WBDBABS- A,-.;B;?AB,-:
8/<Y=);:A?<, F ./ IH;B/-8/ ;=-;, @=)= <=. )8/-=-C=. A9, @=)= <,.
A?/)8,. - <,. =?;,. IHB.;/- 8,A?9/-;,. B))/A?.=D</. 8/ N?/ = @=);B)
8/< @)B9/), !'<” 8/ 0?<B, 8/ T ./ WBC, /HBPBD</ /< P)=7=9/- @,) @=);/
8/ <= [.)));= (/I-)=< 8/< B.;)B;, 8/ ,-;):=G = <,. A?=;), IF" 8:=.
8/ .=-AB,-=8, /< =A;, =A?.=8,G @),A/8/) R.;/ N?/ = <=. A<=)=. 8/97?/.;)=
<= ;)=-.P)/.BS- 8/< @)B-AB@B, A,-.;B;?AB,-=<G @,) <, A?=< ./ B9@,-/ |
A,-;N=M <= =@<BA=ABS- 8/< =);:A?<, V 8/< S8BP, 8/ RPB9/- '<:;BA,
| ?-BAB@=< \
3B-=<9/-;/G ./ [.;=D</A] @,) /< =);:A?<, 8/ <= =);=N?/[-;B/9J
@, 8/ @=C -, ./ @,8)X /.;=D</A/) A,-;)BD?ABS- A B9@7/.;, N?/ -, >BP?)/
- I< @).?2@7?/.;, 8/)/-;=.G -B W=A/) /),P=ABS- 8/< /.,),G N?/ -, .| W=<</
B-A<?B8= /- I< 8/ P=.;,.b < =A;, 8/9=-8=8, /. 8/ >/AW= 8/ 0?-B, 8/

T A?=-8, I= W=D:= A,9/-C=8, = )/PB) /< A?/)8, -E9/), F 8/ 8BAB/9J
D) F 8 TUI[,D)Y"Y.?2@7/.;, 8 [-;=.1 (=.;,. 8/< ?-BAB@B, 8/

D= @=)= <= 7BP/-AB= >B.A=< 8/ 9B< -,7/AB/-;,. AB-A?/-;= 1 -?/7/bG
)=CS- R.;= @,) <= A?=< -, @,8:= >BP?)=) A9, B-A<?B8= /- /< ")].?@7/.;
<= -?2/7= A,-;)BD?ABS- ') ,;)= @=);/G .B DB/- /. AB/);, N?/ /- [< =@:;?<,
< 8/< A?N8, 8/ ).?@7?/.;, 8/ <= 7TBP/-AB= @=.=8=G /HB.;/ /< -?9/)=<
V N?/ 8BA/1 [A?@=ABS- 8/ 7:=. @ED<BA=. /Il. V8 G UF 8/ TI

8/ Ul A?/)8, -E9/), T 8/ TThG 9=< @,8:= )/A=?8=)./ /< -?/]

7, BO9@7/.;,"A,- B9@7?;=ABS- = ;=< -?9/)=<G I= N?/ <=.)/-;=. N?/ @,) =<«
B-P)/.=- =< /.)), @),7B/-/- 8/ <=. 8/>B-B8=. @,) /< =); F 8/< A?/)8,
-E9/), T 8/ 8/ 8BAB/9D)/ 8/ TT#. ,D)/ )RPBY/- ;)BD?;=)B, 8/< ?J
-BAB@B, 8/ ,-;/);=G | N?/ 8BA/1 " 2 J

\ ../ BO@?/.., 8/ A,->)9B8=8 A /< A?/)8, ?-BAB@=< -E9/),

8/ FUG ./ A=?.= @,) <,. =-8=9B,. | 7=<<=8=. N?/ ./ A<,N?/- |- <,.
=-8/-/. , =A=. 8/ <=. T:="Y@ED<BA=. >)/-;/ = <,. [8B>BAB,. /- A,-.;)?AJ
ABS-G )/@=)=ABS- , 8/))?9D=9B/-;, = )=CS- 8/ N?B-A/ @/.,. "o T ~
9/-.?7=</.b [,) A=8= 9/;), A?=8)=8, 8/ =)/-=G @B/8)=G <=8)B<x<,. |
8/9X. B9@</9/-;,. N?/ ./ .B;E/- |- <= 7:= @ED<BA=G ./ @=P= 8B=)B=9/-;
AB-A?/-;= Al-;=7,. 'O# T" 8/ A,->,)9B8=8 A,- /< 9B.9, A?/)8,b ' R=J
J B-.@/ABS- \A?<=)G >,<B,. I FA

") 1. =.@/A;,G BP?=<9/-;/ /< A?/)8, 8/9=-8=8, 7B,<= 8B.@,.BAB,J
-l. .?2@/B,)/.

- A?=-;, =< E<; 89 @?7-;, 8/< 8/D=;/G /.;/ )BD?-=<[.;X @</-=9/-;/
A,-7/-ABS, 8/ N2/ <=. [.)?2A;?)=. 8/ <= /8B>BA=ABS- 8/< 8/9= -8=-;/ N?/



9B)=- = <= 7/-B8= ")B9/)= 8/ <= ?)D/ -, .,- .,@,);=</. .B-, A,<?9-=.G
N?/ .B)7/- 8/ .,@,);=</. =< D=<AS- 8/< /8B>BAB,

< ./0,) 3B.A=< [/P?-8, 8/< ,-./0, 8/ .;=8, .B-;/;BC= .? =-X<B.B.
8/ <= A?/.;BS- )/I8?AB/-8, = 8,. P)?@,. <,. A=)P,. 8/ B</P=<B8=8 W/AW,. =<
A?/)8, -E9/), VU 8/< ,-Al0, 8/ ,-;I):i= ./ [H@)/.= =.;

= @=);/ =A;,)= >?-8= <= @)/./-;/ 8/9=-8=G 8/ 9=-/)= @)B-AB@=<G /-
<=. 8,. )=C,-/. .BP?B/-;/.1 =~ 47/ /< A?/)8, =A?.=8, 7B,<= <= ,-.;BJ
?ABS- | <=. </I/. )/P< 9/-;=)B=. .,D)/ I< @= )BA’?< )G @, )N°/ /< ,-Ald
0, A=)/Al 8/ A,9@/;/-AB= =)= ./O=<=) <,. B9@7?/.;,. @,) <= ,A?@=J
ABS- 8/ 7:=. @ED<BA=. | D* N?/ /< A?/)8, 8/9=-8=8, -, @?/8/ @,—/)./
/- I0/A?ABS- @,)N?/ -, 8/;/)9B-= <= >/AW= 8/.8/ <= A?=< /9@B/C= = )/PB)
| -, W= .B8, @?D<BA=8, ,>BAB=<9/-;/G -B @),9?<P=8,

- A?=-;, = <,. =)P?9/-;,. 8/< P)?@, ="G .,.;B/-/ /< ./]0,) 3B.A=< N?/
/< ,-AI0, 8/ ,-;):i=1.;X >=A?<;=8, @,) /< =); Q8 <= /I U 8/
/- )I<=ABS- A,- /< =); 8/ <= [IV 8/ @=)= /.;=D</Al) BO@7?/.;,.
| A,-;)BD?AB,-/. .B- -/A/.B8=8 8/ =?;,)BC=ABS- /.@/AB=< 8/ <= ,-.;B;?ABS-G
<=. </ll. | )8/-=-C=.G | N?/ [.] =);:A?<, @/)9B;/ = 8BAW, ?-BAB@BD
/.;=D</Al) I< B9@7?/.;, 8R ,A?@=ABS- 8/ 7.:=. @ED<BA=. | ,;),.G 8/-;), 8/
<,. <:9B;/. N?/ </ .|[O=<= /< S8BP, 8/ RPB9/- '\<:;BA, | ?-BAB@=<"/- .?
=);:A?<, G ,)8B-=< =P)/P= /< ./O,) 3B.A=<1 . A<=), N?/ ;=</.
8B.@,.BAB,-/. -, @,8)X- B) A,-))= <=. </I/. | ))8/-=-C=.G @/), ;=9@,A,
)IN?B/)/- =?;,)BC=ABS- /.@/AB=< 8/ /<<=. @,) 9=-8=;, IH@)/., 8/ <=. 8B.J
@,.BAB,-/. N?/ ./ =A=D=- 8/ AB;=) 3?-8X-8,./G @?/.G /- <=. 8B.@,.BAB,-/.
AB;=8=. 1 /- N?/ <,. ,-A/0,. 8/ <,. ?-BAB@B,. A?l, @)/.?@7?/.;, .I= 8/
) , 9X. [, X- >=A?<;=8,. @=)= 8B.@,-/) <, A,-7/-B/-;/ .,D)/
)=C=8,G /-.=-AW/ | =@/);?)= 8/ 7:=. @ED<BA=. ?)D=-=. @,) /< =);:A?<, VQG
,)8B-=< F 8/ <= /I V 8/ <1 L8 <= /1U 8 GA,-A/@;E=
/< A,<=D,)=8,) >B.A=< 8/ /.;= =<= N?/ /< A?/)8, BO@?P-=8, -, /. B</P=<
@,) <, )I<=AB,-=8, A,- <,. A=)P,. A,-8/-.=8,. /- I< P)?@, =" 8/ .? A<=]
.B>BA=ABS-

- I< P)?@, D™ 8/ )=C,-/. IH®@)/.=8=. @,) /< 8/9=-8=-;/ [-A?/-;)=
/< .10,) 3B.A=< 8/ /.;= ))@,)=ABS-" 9,;B7, .?>BAB/-;/ @=)= 8/A)/;=) <=
=-?<=ABS- 8/< A?/)8, <)/l.@I/A;, 8BA/l

=. /II.G <=. )8/-=-=C. | <,. A?/)8,. ?-BAB@=</. -, ,D<BP=-
.B-, 8/.8/ .? @),9?<P=ABS- [/ A,-.BP?B/-;/ |. -?<, /< =);:A?<, L 8/<
A?/)8, 8/9=-8=8, /- A?=-;, 8B.@,-/ N?/ /.;/ =A;, )BP/ 8/.8/ .? .=-J
ABS-

/18B=-;/ /< A?/)8, =A?.=8, ./ A)/= I< B9@?/.;, B-8B)/A;, 8/ ,A?J]
@=ABS- 8/ 7:=. @ED<BA=. = A=)P, 8/;,8,. <,. @),@B/;=)B,. 8/ <=. A=.=. N?/
-P=- [-A<=7=8=. A,<?9-=. /- <,. =-8/-/.G , 7:=. @ED<BA=. 8/< ./A,,)
?)D=-, 8/ <= AB?8=8 8/ ,-;):= | =A?/)8, A,- I< =);:A?<, F 8/ <=
,-.;B;?ABS- =AB,-=<G /.;= A<=./ 8/ BO@7?/.;,. , A,-;)BD?AB,-/. -, @?/8/
9@/C=).] = A,D)=) .B-, ./B. 9/./. 8/.@?R. 8/ @),9?<P=8= <= </l N?/
[.;=D</CA= <= A,-;)BD?ABS- , /< B9@7?/.;, /9,8, N?/ /. -?<, I< A?/)8,
=A?.=8, @,)N?/ /- R< ./ ,)8/-= W=A/) /[>/A;B7, /< B9@7?/.;, A)/=8, = @=)J
;B) 8/ <= >/AW= 8/ <= .=-ABS- 8/ ;=< =A;,

# B



B /< A?/)8, -E9/), VU 8/ T /. -?<,G <SPBA=9/-;/ /< ?-BAB@B,
8/ ,-;N:= A=)IANX 8/ ;,8= >=A?<;=8 </P=< @=)= /HBPB) /< @=P, 8/< I
@?7/.;, 8/  A?@=ABS- 8/ 7.:= @ED<BA= = <,. @),@B/;=)B,.\8/ <,. B-97?/
N?/ :/-P=- A,<?9-=. [-A<=7=8=. /- <,. —8// 8/ <=. A=<</. ') ;=-;,G
)/.?<;= B--/A/.=)B, 8/A<=)=) N?/ <= A== 8/ @),@B/8=8 8/< 8/9 8——/ -
[, X P)=7=8= A,- .;/] BO9@?/.;, @,)N?/ ; =< W/AW, /. ?-= A,-./A?/-AB= <SJ
PBA= 8/ <= -?<B8=8 8/< =A;, =A?.=8, ?

.G @?/.G A,- >?-8=9/-;, [- <=. =-;/)B,)/. A,-.B8/)=AB,-/.G /.;=
3B.A=<:= A,-A/@;E= N?/ 8/D/ 8/A<=)=)./ <= -?<B8=8 8/< A?/)8, 8/9=-8=8
I A,->B)9=)./G /- A,-./A?/-AB=G <= @),7B8/-AB= )/A?))B8=

1

9, @?/8/ 7/).] @,) <=. ;)=-.A)B@AB,-/. 8/ <= ./-;/-AB= )/A?))B8=
M/- <= A?=< /< )BD?-=< A,@B= = .? 7/C I< A,-Al@;, 8/ .? 3B.A=<G =A/F
8,<,MG <=. )=C,-/. /- N?/ .] >?-8= <= =-?<=ABS- 8/< A?/)8, -E9/), VUG
/H@/8B8, @,) /< ,-Al0, 8/ ,-;/):=1- TG ./)/8?A/- = <, .BP?B/-;/1

<M"),.@/)S /< A=)P, )I<=;B7, = 7B,<=ABS- 8/< =);:A?<, F 8/ <= J
8B>BA=ABS- ,-.;B;?AB,-=<G @,)N?/ @=)= /< )BD?-=< /< P)=7=9/- 8/ 7/
@/.,. 9/-.?7=</. = A=8= ?-= 8/ <=. A,<?9D=. [-A<=7=8=. /- <,. =-8/-/.

8/ <=. A=.=. /. ?-= 8/ <=. A,-;)BD?AB,-/. B-8B)/A;=. 8/ N?/ ;)=:;= /.= 8B.J
@,.BABS- | ;=< A<=./ 8/ P)=7X9/-/. -, @?/8/ A,9/-;=) = A,D)=)./ .B-,
JB. 9/./. 8/.@?R. 8/ @),9?<P=8= <= </I N?/ <,. /.;=D</CA=, <,. =?9/-;/
[-I< A=, |- 1.;?8B, A,-.;= N?/;)=;S 8/ W=A/).l I>IA;B7, ;=< P)=7=9/-
8/.8/ I< L 8/ 0?<B,G A?=;), 8:=. 8/.@?R. 8/ <= /H@/8BABS- 8/< A?/)8,

@M] =9DBR- @),.@/)S /< A=)P, )/<=;B7, = <= 7B,<=ABS- 8/< =), A'7<

8/ <= ,8B>BA=ABS- ,-.;B;?AB,-=<G @ )N’>/ . 1.,=D</ABS /< BO@7?/.;, =
A,<?9-=. [-A<=7=8=. |- <, =-8]-/. @,) /I< A?)8, VU 8/ T .B- N?/

J W=<<=)= B-A<?B8, /- < @)/.?2@?/.;, 8/ )/-;=. 8/ <=)/.@/A;B7= 7BP/-A
I= N?/ <= @=);B8= N?/ =<<: >BP?)=D= A,9, B-P)/., @,) ,A?@=ABS- 8/
@ED<BA=. A)))/.@,-8:= =< P)=7=9/- /.;=D</AB8S, @,) I< A?)8, -E9/),

8/ FUG )/<=;B7, = <= ,A?@=ABS- 8/ 8BAW=. 7:=. @=)= ,D0/;,. | @,) A,-/
;- IH@)/.=9/-;/ 8/>B-B8,. | 8B.;B-;,. 8/ <,. D?.A=8,. | /H@)/ =8,. @=)=

< P)=7=9/- A)I=8, @,) /I< A?/)8, ?-BAB@=< N?/ =W,)= ./ BQ@OP-—

| .? <=8,G "/< ./0O,) 3B.A=< A,<=D,)=8,) 8/ /.;= =<= A,-Al@;?S N?/ I<
A?/)8, .?D\0?8BA/ 8/D:= =-?<=)./ @,)N?/ .? =);:A?<,8B.@,-/ N?/ )BP/
8/.8/ .? .=-ABS-G A,-;)=7B-B/-8, =< @)B-AB@B, 8/ N?/ <=. </I/. -, ,D<BP=
.B-, /- 7B);?8 8/ .? @),9?<P=ABS- !);:A?<, T 8/< 8/ B
;=9DBR- /. 8R A,-A/@;, /< ./0,) 3B.A=< 8/< ,-./0, N?/ /|< P)=7=9/-
/.;=D</AB8, .,D)/ <=. A<?9-=. [-A<=7=8=. /- <,. =-8/-/. [. ?- B9@7?/.J
:, B-8B)/A;, 8/ ,A?@=ABS- 8/ 7:=. @ED<BA=.G @,) <, A?=< .? AD), B

8B=;, 7B,<= /< =);:A?<, F 8/ <= ,-;B;?ABS- /9.8, N?/ /. -7<, I<
A?2/)8, =A?.=8, IA-A<?I/ I<_ /o,) 3B.A=<A @,)N?/ /- R< ./ ,)8/-= W=A/)
I>IA;B7, I< BO@7?/.;, A)/=8, = @=);B) 8/ <= >/AW= 8/ <= .=-ABS- 8/ ;=< =A

:): <= =<=G 8/D/ 8/A );=).] 8/ =-;19=-, /< ./[P?-8, A=)P,G , .I=
/< 8/ 7B,<=ABS- 8/< =);:A?<, 8/ <= =);= @,) /< A'>/)8 B9@?P-=8,
il @)/A/@;, A,-.;B;?AB,-=< -, 8/D/ B-;)@)/;=).I I- /< ./-;B8, 8/ N?/
., @?/8= A)/=).] <= A,-))BD?ABS- , ;)BD?;, 9B/-))=. -, ./ W=I= B-A,)@,J



)=8, I- I< @)/.?@7/.;, 8/ )/-;=. 8/ <= )[.@/A;B7= 7BP/-AB=G A9, @=)/A/
W=D/)<, /-;/-8B8, /< )BD?-=< A?=-8, 8BA/ N?/ /< A?/)8, 7B,<= /< AB;=8,
=);:A?<, @,)N?/ /< B-P)/., N?/ |.;=D= B-A<?BS8, /- < @)/.?@7?/.;, 8/<
=0, >B.A=< 8/ T A)).@,-8:= = <= ,A?@=ABS- 8/ 7:=. @ED<BA=. @=)= <,.
,D0/;,. @)/7B.;,. I- I< A?))8, 8 FU | -, = <= ,A?@=ABS- @,) 9/8B,

8/ <=. A<?9-=. [-A<=7=8=. /- <,. =-8/-/.G 9,;B7\-?/7, 8/< P)=7=9/-
=-:1B,)9/-;/ A)/=8,

= =A/);=8= 1 ,D7B= B-;/)@)/;=ABS- 8/< =);:A?<, /. N?/ -, @?/8/

)/A=?8=)./ , A,D)=)./ /- ;B/I9@, 8/ @=C ?-= A,-;)BD?ABS- N?/ -, >BP?)/
- I< @).?@7?/.;, 8/ )/-;=. 8/ <= 7TBP/-AB= )/.@/A;B7= . A<=), N?/ <=,
=?;,)B8=8/. A,9@/;/-;/. @=)= A)/=) A,-;)BD?AB,-/. ! ,-P)/.,G .=9J
D</=.G =DB<8,» @?/8/- | 8/D/- @)B9/), 8BA;=) /< =A;, A)/=8,) 8/ I<<=. |
<?/P, @),7//) = <= B-A<?.BS- 8/< AX<A?<, 8/ .? @),8?AB8, /- I< @)/.?@7/.;,
< @)/AI@;, 8/< =);:A?<, 8/ <= ,-.;B;?ABS- ;B/-/ @,) ,D0/;, B9@/8B)
N?/ .| W=P= = <,. A,-;)BD?l/-;/. ?-= [H=AABS- A?l, @),8?A;, -, /. 8/
=-;/9=-, B-A<?B8, /- < AS9@7?;, @)/.?@7?/.;=<1 .,9/;B8,G @,) ;=-;,G =<
-IAl.=)B, A,-)),< 8/ [-;)=8=. | P=.;,. @=)= /< ./TBAB, @ED<BA, BAW, @)/J
Al@;, =?;,)BC= <= A)))/.@,-8B/-;/ IHAI@ABS-G N?/ @,8):= =</P=) /< A,-;)BJ
D?l/-;/ A,-)= I< =A;, ? ,@/)=ABS- =89B-B.;)=;B7= /- N?/ ./ </G 8/8?0/)=

= ,D<BP=ABS- 8/ @=P=) <= A,-;)BD?ABS- -, B-A,)@,)=8= /- < @)/.?@7/.;,
8/ )/-;=. 8/ <= 7TBP/-AB=G @/), /. ,D7B, N?/ A,- >?-8=9/-;, /|- R< -, @?/J

8/ @),.@/)=) /< A=)P, 8/ B-A,-.;B;?AB,-=<B8=8 8/< =A;, A)/=8,) 8/ <= A,-\
)BDEABS-G |= N?/ R.;= 8/D/ ./) 8/ ;,8=. 9=-/)=. =-;/)B,) = <= B-A<?.BS-
- I< @).?2@7?/.;, 8/< P)=7=9/- N?/ A)/l= /D) I< @7?-;, ./ W=D:= @),J
-?-AB=8, /< ,-./0, 8/ .;=8, W=A/ 9?AW,. =0,. A?=-8, 8B0,1 '=)= N?/

?-= A,-;)BD?ABS- >BP?)/ /- I< @)/.?@7?/.;, I. 9/-1.;/]) N?/ W=I= .BS8, /.J
;=D</AB8= @,)" 9/8B, 8/ <= </IG ,)8/-=-C=, =A?/)8, 9?-BAB@=< [/ 9=-/)=
N?/ <, N?/ ./ @),W:D/ @,) /< ;/H;, A,-.;B;?AB,-=< AB;=8, l/< =);:A?<, 7"
/. )IA=?8=) <=. )/-;=. N?/ -, W=I=- .B8, B-A<?B8=. /- 8BAW, @)/.?@7/.;,G
@), -, I< 8/A)/;=)<=. .B- .= B-A<?.BS-G I= N?/ -, @,8):= B-A<?B)./ <,IN?/
-, ;B/-/ /[HB.;/-AB= 1 /-;/-AB= 8/< 8/ 9=I, 8/ -=</. -E9/),.

VU= UG @XP F~*

/- A?=-;, = <= 7B,<=ABS- 8/< =);;:A?<, F 8/ <= =2);=G /<<=-, ./ @),
8?AB):= @,) <= A)/=ABS- 8/< B9@7?/., = <=. A,<?9-=. N?/ .,@,);=- <,. /8BJ
>BAB,. , @=);/ B-;/P)=-;/ 8/ I<<,.G A9, .?. D=<A,-/. MP)=7=9/- N?/ /<
)BD?-=< A<=.B>BA= A9, ?-= 8/ <=. A,-;)BD?AB,-/. B-8B)/A;=. = N?/ ./ )/J
>B/)/ I< @)/AI@;, A,-.;B;?AB,-=<MG .B-, @,) /< =);:A?<, 8/< A?))8, @,) <
A?=< ./ 8B.@,-/ N?/ R< )BP/ 8/.8/ .? .=-ABS-

X. A<=),1 B /< A?/)8, A)/=8,) 8/< )/>/)B8, B9@?/.;, .S<, 7B,<=)=
=. -,)9=. .?@/)B,)/. N?/ /|< )BD?-=< A,-.B8/)S B->)B-PB8=.G <=. AG?=</.
E-BA=9/-;/ ./ )I<=AB,-=- A,- <= ,@,);?-B8=8 8/ W=A/) />/A;B7, /< P)=7=\
9/-G -, .[):;= 0?):8BA= <= ./-;/-AB= N?/ =-?<=)= ;=< =A;, [- .? B-;/P)BS=8
| <= =-?<=ABS- .S<, @,8):= )/A=/) . D)/ ? =); A’?<, NAN, - 1.1 A=,
<</-=8=. <=. >,)9=<B8=g/& E /- <= @), 9’?<P ABS- \
A?9@<B8, /< @<=C, A,-..B;?AB,-=< @ )= B-BAB=) /< AD), 8/< P)=7=9/-G =N?
=A;, 8/< ,-A/0, W=D):= /-;)=8, = )/PB) </P=<9/-;/ =-;/. 8/< >=<<, , @,J
8)— A9/C ) = )/PB) 8/.@7?R. 8/ R<

'), =< =-=<BC=) /.;= =<=<,. A=)P,. 8/ 7B,<=ABS- 8/ -,)9=. .?@/)B,J
). N?/ >,)9?<S /< 8/9=-8=-;/ =< A?/)8S 8/< -A/O 8/ ,-;N:=1=?-]



N?/ & WBAB/)= /- <= 9B.9= >,)9= B-./P?)=| 7=P= /- N?/ >,)97<S <,. N?/
@),.@/)=),- =-;/ I< )BD?-=<M [-A?/-))= 9,;B7,. .?>BAB/-;/. @=)= >7?-J
8=9/-;=) <= =-?<=ABS- ;,;=< 8/ 8BAW, =A;, [.,. 9,;B7,. ./ W=<<=- @)/J
AB.=9/-;/ A,9@)/-8B8,. /-;)/ <=. A=?.=</. 8/ =A?.=ABS- 8/./AW=8=. @,)
R< )BD?-=< - <= ./-;/-AB=)/A?))B8= /.;X- A,9@)/-8B8,. /- /< .BP?B/-;/
@X))=>, [- N?/ ./ )/.?9/ <, /H@)/.=8, /- I< =</P=;, 8/ A,-A<?.BS-G 8/<
=@,8/)=8, 8/< 8/9=-8=-;/1

QM < A?/)8, 8/9=-8=8, /. -?<, @,)N?/ 7B,<= <= ,-.;B;?ABS- |
<=. </ll.G I= N?/ I< ,-Al0, -, ;B/-/ =;)BD?AB,-/. @=)= 8/A)/;=) B9@7?/.J
. D) ,A?@=ABS- 8/ 7:=. @ED<BA=.G @7?/.;, N?/ /<<, BO@<BA=):= ?-= ¢
;)BD?;=ABS-G A,- /< B9@?/.;, @)/8B=<G .,D)/ <,. B-9?/D</. D)/ I< @=
;BA?<=) B9@/)=- <=. .BP?B/-;/. 8B.@,.BAB8-/.1 =);:A?<,. VF 8/< G
8/< 8 "I G /A )P<=9/-;=)B, F 8 V

N?: w=| 8,. =A?.=AB,-/. 8B.;B-;=. @,) 7B,<=ABS- 8/ -,)9=. .?@/)B,J
)/ = 8/ N?/ I< ,-Al0, ;B/-/ >=A?<;=8 @=)= 8/A)/;=) I< BO@7?/.;, N?/

/ A)IS @,) 9/8B, 8/< A?8, B9@7‘P =8, | <= 8/ N?/ ;=< BO@?/.;, IN?BJ

7=<] = %- -?17, ;)BD?;, .,.D)/ <= @), @B/8=8 )=:C

VA

Y,A/8/ <= =<= = [.;?8B=) <= @)B9/)= 8/ <=. =A?.=AB,-/. /-?-AB=8=.

=. 7:=. ?)D=-=. .,- DB/-/. 8/ ?., @ED<BA,G | /./ ?., A)).@,-8/ P/J
-N)=<9/-;l = <,. W=DB;=-;/.G A)9, <, 8/A<=)= /< =2);:A?<, VF 8/<
'?/8/ =P)/P=)./ N?/ /< 8/.;B-, /.]-AB=< 8/ <=. 7:=. @ED<BA=. /. /< <BD)/
)X-.B;, I N2/ @,) /., | @=)=1/., @)/AB.=9/-;/ .| W=- 8/A<=)=8, 8/ ?.,
@ED<BA, '), 9?AW=. 7/A/. /. -IA/.=)B,G N?/ @7?/8=- ./) ?;B<BC=8=. @=)
>B-/. 8B.;B-;,. 8/< ;)X-.B;, < 9B.9, S8BP, B7B<G /- <,. =);;:A?<,. VU
= UFG /.;=D</Al -,)9=. ;/-8B/-;/. = )/P?<=) <= ?;B<BC=ABS- 8/ <=. 7:=. ?)
D=-=. @=)= >B-/. 8B.;B-;,. 8/< -=;?)=< | ,D7B, 8/ <= <BD)/ AB)A?<=AB:!

)X-.B;, 8/ <,. W=DB;=-;/. =.: /< =);:A?<, VU 8BA/ N?/ < ?.,1 PA/
N?/ @=)= /< ;)X-.B;, | A?=</.N?B/)= ,;),. ,D0/;,. <:AB;,. A))).@,-J
8/- = <,. @=);BA?<=)/. |- <=. A=<</.G @< C=. | P/-N)=<9/-;] |- ;,8,

<, DB/-/. 8/ <= -BS- 8/ ?., @ED<BA,G /.;=)X- .?0/;,. = <=. 8B.@,.BAB,-/.
8/ /../ S8BP, | = <=. 8/9X. N?/ .,D)/ <= 9=:/)B= A,-}/-P=- <=. </I/.

@)/AI@:E= /< =):A?<, V1 =8B/ @,8)X A,-..)?B)G .B-, @,) @/)9B.,
I.@/AB=< 8/ =?;,)B8=8 A,9@/;/-;/G ,D)= =<P?-= ..D)/ <=, A=<</.G @<=C=
| 8/9X. <?P=)/. 8/ @),@B/8=8 8/ <= -BS-

=);:A?<, U [.;=D</A/ N?/ =. A<?9-=G @B<=.;)=.G P)=8=.G ?9.
D)=</.G | A?=</.N?B/)= ,;)=. A,-.;)?AAB,-/. N?/ .B)=- @=)= <= A,9,8B8=8
? ,)-=;, 8/ <,. I8B>BAB,.G , W=P=- @=);/ 8/ I<<,.G - @ 8)X- ,A?@=)\-B-PE
[.@=AB,G @) @/N’?/O N?/ /=G 8/ <= ’7@/)>BAB/ 8/ <=. A=<</.G @<=C:
/.G A=9B-,. | 8/9X. <?P=)/. 8/ @),@B/8=8 8/ <= -BS- ,. /8B>BAB,. /-
N?/ ./ W= ;,</):8, <= @)XA;BA= A,-;)=)B=G /.;=)X- .?0/;,. = <= 8B.@,.B/
8/ 1.;1 =);;:A?<,G .B .[)IA,-)?IN- < =);:A?<, U =0=8/1 - <,. /8BJ
>BAB,. N?/ ./ A,-.;))?1=- = <,. A,.;=8,. 8/ A=<</. , @<=C=.G -, @,8)X W=D/)(

=.;= <= =< ’7)= 8/ ;). 9/,), G 7/-;=-=.G D= <A -/.G 9B)= 8)/ ? )=
,D)=. N?/ =<P=- 9X. 8/ 9/8B, 8/A: 9/) >?/)= 8/< @<_- 7/);BA=< 8/< <B-J
8/) -B @,8)X W=D/)<,. 9X. =))BD= N?/ .=<P=- 8/< 8BAW, @<=-, 7/);B
.B-, W=.;= <= 8B.;=-AB= W,)BC,-;=< 8/ ;)/. 8/A:9/;),. =. 8B.@,.BAB,—/.
8/ 1.;1 =);:A?<, .| =@<BA=)X- = <=. )/A,-.;)?AAB,-/. 8/ 8BAW,. /8B>BAB,.



=);:A?<, U 8/< S8BP, 8/ RPB9/- '<:BA, | ?-BAB@=< A,-;B/-/
= .BP?B/-; @),WBDBABS-1 =. 7:=.G @?/-)/. | =A?/8?A;,. @ED<BA,. -, @,J
8)X- /-=0/-=)./ -B )/8?AB)./ /- -B-PE- A=., ,8= A?@=ABS- @/)9=-/-:/
N?/ ./ W=P= A- /..,. ,DO/;,. I. =;/-;=;,)B= = <,. 8/)JAW,. 8/< A9E-G
| <,. N?/ /- /<<,. ;/-P=- @=);/ .))X- ,D<BP=8,. = )/;B;?B)G /- A?=<N?B/)

‘BIO@, N?/ ./=G <= @=);/ ,A?@=8= | ?- ;=-:, 9X. 8/ .? 7=<,)G =8/9X. 8]
<,. 8=0,. | @/)0?BAB,. 8/ N?/ @?/8=-G./) )|.@,-.=D</.
= 8B.@,.BABS- A,@B=8= >,)9= @=)./ 8/< =@:?<, 2B/-/.G B9J

@?/.;,. | P=.;,. 8/G <,. 8B.;)B;,. G @/);/-/AB/-;] =< :;?<, RPB9/-
8/ <,. ?-BAB@B,. 37?//./ =);:A?<, )IP<=9/-;=8, @,) I< IA);, -E9/),
F 8 VII/ R.;l ./ ./0=<= /< @),A/8B9B/-;, N?/ 8/D/- <,. <A=<8].
B-BAB=) @=)= W=A/) )/.;B;?B) 8/ <,. ,A?@=-;/. A?=<N?B/) C,-= 8/ ;/))/-,
?.2)@=8= =< 8,9B-B, @ED<BA,
=);1A?<, FQ 8/ <= /I V 8  =)BD?IS = <,. ,-Al0,. 8B.@,-/)
<, A,-7/-B/-;/ .,D)! ;)=C=8,G =@/);?)=G /-.=-AW/ | =))/P<, 8/ <=. A=<</.
| <,. >=A?<;S @=)= A,-A/l8/) @/)9B., 8/ ,A?@=)<=. A, A=-=<BC=AB,-/. |
@,.;/. @=)= =<=9D)/. | A=D<n. /<RA;)BA,.G )B/</. @=)= >/)),A=))B</. | ;)=-]

=G ). 1,),. =@=)=;,. @X)= A=D</. =R)/,. | P/-)=<G A,- =AA/J
.)B,. 8/ 19@)/.=. 8/ ?;B<B8=8 9?-BAB@=< '/), <_ >=A%<:=8 8/ @/)9B; B)
<= A?2@=ABS- .?2@/)>BAB=< , .?D;/))X-/= A,- )I8]. I<RA;)BA=. , @=)= ?

B-8?.))B=</. , 8,9R.;BA,. 7,<7BS = ./} .S<, 8/ A,9@/;-AB= 8/< P,DB/)-,
-=AB,-=< @,) 7B);?8 8/< =):A?<, 8/ <=/l 8/ U

l.,@,):?-, )/A,)8=) N?/ /< =);:A?<, < 8/ <= AB;=8= /I V 8/
=?;)BCS =< ‘A0, 8/ 2,P,;;X @=)= A)/=) ?- BO9@?/.;, @, /< ?., 8I<
?D.?I<, |- <=. 7:=. @ED<BA=. 1 @,) /HA=7=AB,-/. /- <=. 9B.9=. G | N?/

/.;= >=A?<;=8 ./ WBC, /H;/-.B7= = ;,8,. <,. 9?-BAB@B,.G @)/7BXG =?;,)BC=
ABS- 8/ <=. .=9D</=.G @,) /< =);:A?<, < 8/ <= /I UF 8 T
/- A?=-;, = =?;)BC=AB,-/. P/-/)=</. @=)= A)/=) B9@?/.;,. 9?7-BJ

AB@=</. .B- @)/7B= =?;,)BC=ABS- 8/ <=. .=9D</=.G @7?/8/ AB;=)./ I< =);:A?<
Q8/<=/1V 8 @=)= /< ?-BAB@B, 8/ 2,P,;XG /H;/-8B8= = <,. 9?J
-BAB@B,. A=@B;=</. 8/ 8/@=);=9/-;, , A,- 9X. 8/ 8/ B-P)/.,.
@,) I< =);:A?<, < 8/ <= /I U 8/

/. @/)B/ i/ =< =.?-;, [- ].;?8B, )/IA,)8=) N?/ /- /.;/] 9B.9, =0,
>?/ 8BA;=8= <= /I TGG @,) <= A?=< | >= A?<;S =< -A/O 8/ 2 P,,XG /-J
D)=, A,.:.G @=)= )/P<=9/-;=) <= @,<BA:= <,A=< /- .2.)=9,.)/.d
@/;=-8, <=. 8B.@,.BAB,-/. 8/ <=. </l/. | ,)8/-=-C=. 7BP/-;/.G I N?/ /.;:
>=A?<;=8 ./ WBC, /H;/-.B7= = <,. 9?-BAB@B,. )/>/)B8,. /-<= /I U 8/ G
1-)] <,. A?=</. [.;X A9@)/-8B8, /< 8/ ,-;/):=

- AB8=. <=. -))9=. =-;/)B,)/. .,D)/ A?@=ABS- 8/ 7:=. @ED<BA=.G
@?/8/ )=C,-=).] =.:1 <=. =7?;,)B8=8/. 9?-BAB@=</. A)))/.@,-8/ =@<BA=)
| W=A/) A?29@<B) <=. -,)9=. .?@/)B,)/. .,D)/ ,A?@=ABS- 8/ 7:=. @ED<BA=.G
N?/ .-, .l ;)=8?A/- |- A?/.;B,-/. 8/ @,<BA:= <,A=< /- @)B-AB@B,G = <=.
.=9D</=. 1@=);=9/-;=</.G A)).@,-8/ @, >=A?<;=8 /H@)/.= A,-;/J
-B8= /- I< )85 =< L 8/< =);:A?<, VU 8/ <= ,8B>BA=ABS- ,-.;B;?AB,-=<)/J
P<=9/-;=) <,. =.?-;,. 8/ .= A<= / ') 1., [- <=. )8/-=-C=. N?/ A,-J
B/-/- <=. 8B@ .BAB,-/. .,.D)! /.;= 9=;/)B= .?/</- /HB.;B) <=. )/P<=9/-]
;=AB,-/. =8/A?=8=. D)/ <,. ?2.,. <:AB;,. | @/)9B.BD</. 8/ <=. 7:=. @ED<B\



A=. | <=. @)/7/-;B7=. | @?-B;B7=. 8/ <=. B->)=AAB,-/. N?/ =<)/.@/A;, @7/
- AN - A?=-;, = <. ,-Al0,. M>?/)= 8/ <=. >=A?<;=8/. /HJ

@)/.=. | 9X. =9@<B=. N?/ /< 8/ ,-;/):=;B/l-l @,) <= /I U 8 MG

[ X- >=A?<;=8,. @=)= =))/P<=) <= @,<BA:= <,A=< 8/-;), 8/ <=. </I/. | ,)J

8/-=-C=. I=);:A?<, G ,)8B-=<TQ38/< 8 ' ~l</l. A).@,-8/G

=8/9X.G =;/-8/) = <= =@/);?)=G /-.=-AW/ | D?/-= A,-./)7=ABS- 8/ <=.

7:=. @ED<BA=.G <, N?/ .?@,-/ /),P=AB,-/. 8/< >B.A, 9?-BAB@=< @=)= /.,.

-, G @?/.G </. A9@/;/ )IP<=9/-;=) <,. ?.,. <(AB;,. 8/ 8BAW=. 7:=. |

@),WBDB) | .=-AB,-=) <,. B<:AB;,. | @/);?)D=8,)/. 8/< 8/.;B-, /.-AB=< N?/

/<<=, ;B/-I-G )[.@/;=-8, <=. -))9=. .?@/)B,)/. | =@<BAX-8,<=. = <=, .B;?=]

AB,-/. | A=.,. N?/ .| @)/.I-;/- I- I< 8B.;)B;, 9?-BAB@=<G ;,8, /<<, A,- 9BJ

)=. =< D?/-\./)7TBAB, | = <= .=-= =89B-B.;)=ABS- 8/ <,. B-;/)/./. A,9?-/.

| <=. 8B.@,.BAB,-/. =-;/)B,)/. ./ 8/8?A/1 < MN?/ <= ,A?@=ABS- @/)J
9=-/-;/ 8/ <=. 7:=. @ED<BA=. @=)= >B-/. 8/ ?;B<B8=8 @)B7=8= /.;:X =D.
:=9/-;/ @),WBDB8= ')) ;=-;,G <=. =7?;,)B8=8/. <,A=</. -, @?/8/- @/)9BJ
:B)<= D=0, -B-P?-= A-8BABS- | A- -B-PE- @)/;/H;, MN?/ [.;X- @)/J
7B.;,. AB/);,. A=.,. |- N?/ <= ,A?@=ABS- @/)9=-/-;/ @?/8/ ./) @/)9B;B8=
A,- )/.;))BAAB,-/. | E-BA=9/-;/ @=)= >B-/. 8/ ?;B<B8=8 P/-/)=< | QMN?/
@,))=C,-/. | @=)= >B-/. )IP?<=8,. @,) <=. -,)9=. 8/ @,<BA:= <,A=< @?/8/-
<=. =7?;,)B8=8/. 9?-BAB@=</. ;,9=) 9/8B8=. ;/-8B/-;/. = @/)9B;B) AB/);,.
?.,. -IAl.=)B,.G @/), ;)=-.B;,)B,.G 8/ <=. 7:=. @ED<BA=. /- B-;/)R. B-9/\
-B=;, 8/ @/).,-=. @=);BA?<=)/.G @/), /- =;/-ABS- ;=9DBR- = ?- B-;/)R.

9/8B=;, 8/ <= A,97-B8=8 .;, E<;B9, /. ?-= 8/8?AABS- <SPBA= /7B8/-}/
8/ <,. =);:A?<,. VU | V 8/< S8BP, B7B< | 8/< A,-0?-:;, 8/ 8B.@,.BAB,-/.
BN?/ W=.;= =N?: ./ W=- AB;=8, =;?)=<9/-;/G .] W=A/ -/Al.=)B, @/)9B;B)

AB/);, ?., )/ ;)B-PB8, 8/ <=. 7:=. @ED<BA=. @=)= <=. ,D)=. 8/ A,-.;)?AABS
| 8/9,<BABS- 8/ .2. A,.;=8,. IG /- ,A=.B,-/.G @=)= 8/@,.B;=) 9=;/)B=</.
8/.;B-=8,. = [.=. ,D)=. , /H;)=:8,. 8/ /[<<=.G | ;=9DBR- @=)= W=A/) AJ
-/HB,-/. 8/ A,-8?A;,. ’>D/))X—/,. 8/ <,. =A?/8?A;,.GG=<AX-;=)B<<=8,.G
LAG /)] <=. @),@B/8=8/. @=);BA?<=)/. | <=. )/8/. @ED<BA=. 8/ /.,. ./).
7BAB,. =</. ?.,. 8/ <=. 7:=. 8/D/- ./) @/)9B;B8,. A,- <BA/-AB= @)/7B= 1
@,) /< 9/-)) :B/I9@, N?/ .I= @,.BD</'I 8/DI- />/A;?=).] 8/ A,->,)9B8=8

- )IP<=. IA?I, B-A?9@<B9B/-;, ./ .=-AB,-/* ;/-8B/-;/. = |7B;=) B-;/J
)?@AB,-/. / B-A,9,8B8=8/. | @/<BP),. = <,. ;)=-./E-;/. =?-N?/ -,
/HB.;= ?-= @)/AB.= | A,-A)/;= =7?;,)BC=ABS- @=)= P)=7=) >B.A=<9/-;/
A,-A/.BS- 8/ <=. <BA/-AB=. , @/)9B.,. 8/ N?/ .| W=D<=G -, ./ [-A?/-}))=
,DO/ABS- </P=< -B-P?-= =< /.;=D</AB9B/-;, @,) <,. ,-Al0,. ?-BAB@-=</.
8/< @=P, 8/ ?-= A,-;)BD?ABS- , 8/)/AW, |.@/AB=< @,) /.= A=?.=G A)9, -,
@,8):= W=D/)<= = <=. .=-AB,-/. @/A?-B=)B=. N?/ ./ /.;=D</AB/)=- = <,. B
>)=A;,). 8/ <. )[.@/A;B7,. )IP<=9/-;,. 8/ @,<BA:= /[.;, =?- A?=-8,
-, IHB.;B/)= MA)9, <= W=l @=)= /< ?-BAB@B, 8/ ,-;/):=M ?-= =7?;,)BJ
C=ABS- P/-/)=< 8G/ <= </l |- ,)8/- =< [.;=D</AB9B/-;, 8/ BO@7?/.;,. | A,-J
;JBD?AB,-/. N?/ -, /.;R- /[H@)/.=9/-;/ @),WBDBS8,. @,) =<PE- A,-A/@;, H

. A-./A?/-AB= <SPBA= 8/ <, 8B.A?))B8, W=.;= =N?: N?/ <= A,-A/.BS
G 8/ @/)9B.,. @=)= ?.=) <=. 7:=. @ED<BA=. A- AB/);,. >B-/. -/Al.=)B,.G @
/9@,)=</. | }IP<=8,.G 8/ B-:/)R. @=);BA?<=) B-9/8B=;, @/), 8/ 9/8B=;,
B-:/\R. P/-)=<G @?/8= A=?.2) </P::B9=9/-:/ I< @=P, 8/ 8AW,. , :=.=.



[.@/AB=</. |- >=7,) 8/< [)=)B, 9?-BAB@=<G /- A,9@/-.=ABS- 8/ <= A=)P= N?/
@=)= R< BO@<BA= /< =))IP<, | A,-./)7=ABS- | <= 7BPB<=-AB= 8/ ;=</. 7:=. "))
<, 8/9X.G /. A<=), N?/ <,. ?.,. = N?/ ./ 7B/-/| W=AB/-8, )/>/)/-AB= .?@,J

-[- ?-= ,A?@=ABS-G .BN?B/)= ./= ;/9@,)=<G 8/ =<P?-= @=);/ , C,-= 8/ <=
2@/)>BAB/ 8/ <=. A=<</. | @<=C=.

,8, <, 8BAW, W=.;= =N?: ;B/-/ @,)\,D0/;, 8/9,.;)=)"N?/ -, @?/8/
=>B)9=)./ .B- 8B.;B-P,.$ A9, <, W=A/ /< =@,8/)=8, 8/< 8/9=-8=-;/ |-
=<PE- @X))=>, 8/ .? =</P=;,G N?/ ,. A-A/0,. 97-BAB@=</. -, :BI-I-G
8/-:), 8/ .2.'=)BD?AB,-/.G <= >=A?<;=8 </P=< 8/ /.:=D</A/) BO@?/.;,. N?/
P)=7/- <= JA?@=ABS- 8/ 7:=. @ED<BA=.G @7?/.;, N?/ R.;=. .,- DB/-/h 8/ <=
-BS- 8/ ?., @ED<BA,G | <,. DB/-/. 8/ ?., @ED<BA, -, @?/8/- ./) ,A?@=8,.

@,) -=8B/ '/), =< 9B.9, ;B/9@, .B)7/- <=. AB;=. 8/ <=. </I/.G | <=. 8/J
8?AAB,-/. N?/ 8/ /<<=. W= W/AW, W=.;= =N?: <= =<=G @=)= @,-/) 8/ )/.=<;,
N?/ /< 8/9=-8=-;/ [.;X |- <, AB/);, /- <, )/< ;B7, = N?/ -B-PE- ,-A/0,

@?/8/ [.;=D</A/) P):7X9/—/. 1A9, /< 8/A)/;:8, /- I< A?/)8, N’)/ B9J

@7?P-=" ,,D)/ <=. A,<?9-=. [-A<=7=8=. /- <,. =-8/-/. @=)= .,@,);=)G /-

8, , /- @=);/G <=. /8B>BA=AB,-/. )/.@/A;B7=. - /< .?@?/ 8/ 'N?/ <=.
C,-=. 8/ ;:N)/-, I- N?/ ./ W:<<_- =</. .,@,);!. @/);/-ICA=-G [- 7/)8=8G

= <= 7:= @ED<BA= ?=-8, A’?9@<B/)/ 11 ?2@7?/.;,G ./ ;)=;=):= 8] ?-=
,A?@=ABS- \@/)9=-/-;/ 8/G /<<= | /. A'?@ ABS- ./)i= ? ’?)@—,,)B= @,./1d
'BS- 8/ ?- DBI- 8/ 7., @ED<BA, N?/ -, @,8):= ./) ;,</)=8= @,) <=. =?;,)BJ
8=8/. = A=9DB, 8/ ?-= )/-;= @=)= /< >B.A,G -B 8/ A,9@/-.=ABS- @/A?-B=J]
)B= =<P?-= = 7B,<=ABS- 8B)/A;= 8/< =);:A?<, U 8/< S8BP, 8/ RPBY/-
''<;BA, | ?-BAB@=<G 8/< VF 8/< S8BP, B7B< | 8/ <=. 8/9X. 8B.@,.BAB,J
-/. AB;=8=. 8/ /.;/ S8BP, ./):= [7B8/-;/ < <A=<8/ 8/D/):= /- ;=</. A=]

.,. )JB7B-8BA=) <=. C,-=. ?.?)@=8=. =< 8,9B-B, @ED<BA, 7=<BR-8,./ 8/< @),J
A/8B9B/-;, /.;=D</ABS, /- /< [A);, F 8/ Vv

= 7B,<=ABS- 8/ =N?/<<=. -))9=. @,) /< A?/)8, B9@?P-=8, !/- [< .?]
@?/.;, N?/ R< 9B. 9, 8/A<=)= N?/ ./ )=;= 8/ ,A?@=ABS- @/)9=-/-;/ 8/
<=. 7:=. @ED<BA=. A,- <=. A,<?9-=. | A,- <= @=);/ 8/ <,. /I8B>BAB,. N?/ /<<,.
.,.;B/-/- | N?/ .=</- >?/)= 8/ <= <:-R= 7/);BA=< 8/< @=)=9/-;, )/.@/A;BJ
7,°G /. )=CS- D=.;=-;/ @=)= N?/ .| =-?</ I< A?/)8, =A?.=8,

@,8):= @,-/)./ =N?: @?-;, >B-=< = <= 9,;B7=ABS- 8/< @)/./-;/ >=<<,G
.B <= =<= -, [.;B9=)= A,-7/-B/-;/ M@,) /< =.@/A;, 8,A;)B-=< 8/< @),D</J
9=M W=A/) =<P?-=. ,D./)7=AB,-/. .,D)/ I< A=)P, 8/ [.;=) A)/=-8, ?-=
8,D</ ;)BD?;=ABS- .,D)/ <= @),@B/8=8 B-9?/D</G >,)97<=8, ;=9DBR- =<
A?/)8, A?l= =-?<=ABS- ./ .,<BAB;=
- I>IA;,G < /O/)ABAB 8/ <= >=A?<;=8 N?/ /- /< ,)8B-8& =);:A?<,
V 8/ <= =);=./8==x, ,-Al0,, @=)=7,;=)G /- A,->,)9B8=8 A,- <=
,-;B;?ABS-G <= </l | <=, ,)8/-=-C=.G <=. AS-;)BD?AB,-R. | P=.;,. <,A=</.G
/.;X <B9B;=8= @,) <=. -,)9:. .2@/)B,)!. N?/ 9/-AB,-=/./ ;/H;, < 8/
I G/-/<,)8B-=<FL 8/ .E =);:A?<, V @),W:D/ = <,. ,-A/0,. B9J
@,-/) A,-;)BD?AB,-/. |- A?=<N?B/) >,)9= = <= @),@B/8=8 B-9?/D</ A?=-8,
R.;= ./ W=<</ P)=7=8= A- /< BQ@’?/ . )ISB=< < =@,8/)=8, 8/< 8/9=-J
8=-;/ .,;BIl-l |- .? =</P=;, N?/ |< 89@'7/ ;, = <=. A,<?9-=. [-A<=7=8=.
/- <,. =-8/-/. | N7/ B)7/- @=)=".,@,);=) <= /8B>BA=ABS- 8/ .? @,8/)8=-J
/G P)=7= /.= @) @B/8=8G =</P=-8, N?/ .? /8B>BA=ABS- A, <=. A,<?9-=.
N?/ .,.;Bl-I- <,. D=<A,-/. |HB.;;= </P:;B9=9/-;/ .,D)/ ;))/-,. @),@B,.



8/.8/ =-;/. N?/ .| IH@B8B/)= /< '<=-, |P?<=8,) N?/ 8B.@,-/ /-.=-AW=)"
<= 7:= = B-.@/AABS- ,A?<=) </ >?/ >=7,)=D</ |- A?=-;, = [.= =</P=Al
| =-;/ <= @)?/D= 8/< WIAW, <= =<= =A/@;= N?/ /<<, @?/8/ ./) =..G | |- ]
=., I< B9@?/.;, /.;=):= 8B)BPB8, = P)=7=) /.= | A?=</.N?B/)= ,})=. @)

@B/8=8/. @)B7=8=. A,- /8B>BA=AB,-/. N?/ .| =@,l/- |- A,<?9-=. [-A<=7=
8=. /- <,. =-8/-/.G I= .= @=)= .,.;/-]) <,. I8B>BAB,. , .S<, .?. D=<A,-/.G
@),1/1A;=8,. >?/)= 8/< @=)=9/-;,

-/'-WB@S/B/<BQ@7/,,,/8)—@) DO/;, ?-= @=);/ 8/ <= @),
@B/8=8G /.;=):= 7TB-A?<=8, = /<<=G | ./ A, ) ):= /- )=CS- 8/< /0/)ABAB,
/< 8?/0, W= /.;=8, W:AB/—8, 8/ ?- 8))/IAW, 8/ 8,9B-B,\ @=)= /< A=,
8/ A=<B>BA=) /< B9@?/.;, -, BO@,);= .B ;=< 8,9B-B, /. , -, 0?.;B>BA=8,C
, -» </IPB;B9,G @7/. /.| @7?-;, 8/< </P:;B9, 8,9B-B, 8/D/):= ./) 9,;B7, 8/
A,-)),7/).B= 0?8BAB=< M<</P=8, /< A=..M /-;)/ I< @)/;/-8B8, @),@B/;=)l
| /< ?-BAB@B, , AB/);, /. N?/ .,D)/ <= WB@S;,/.B. N?/ ./ A,-;/9@<=G I
BO@?/.;, N?/ @,) /< A?/)8, B9@?P-=8, A)/S /< ,-Al0, 8/ ,-;/):=7/-
8):==./) ?--?2/7, P)=7=9/- .,D)/ <,. B-9?/D</. N?/ ;/-P=- <=. A,<?9J
-=. = N?/ R<../)/>BNIG | A9, @,) /.,. B-9?/D</. .| @=P= B9@7/.;, @)/J
8B=< -, W=l 8?8= N?/ <= A)/=ABS- 8/< P)=7=9/- = <=. A,<?9-=. 7B,<=):=
=);:A?<, V 8/< 8 ' 1 <G [-.?,)8B-=<F | N?/ /.;= 7B,<=ABS-
)= 8B)/A= | A<=)= =</ <= @/-= =0=8B)G @=)= )/A;B>BA=) <= /N?B
/- N?/ B-A?))BS /< )BD?-=< = /./)[.@/A;,G N?/ /.;= A,-;)BD?ABS- ;/-8):=
N?/ G./) A<=.B>BA= 8 A9, 8B)/A;=G .B ./ ;B/-/ I- A?/-;= I< A)B;/)B, 8/ <
9X. =7?;,)BC=8,. ;)=;=8B.;=. /- <= 9=;/)B=

') 10/19@<,G /< 8,A,,) .,/D=- &=)=9B<<,G /- .? )=;=8, 8/ B/-AB=
8/ <= +=AB/-8= 'ED<BA= 8BA/1

'=)= 9/0,) 8B.;B-P?B) <=. 8,. A<=./. 8/ B9@7/.;,,G =>B)9= 3,7B<</
@?/8/ 8/AB)./ N?/ <,. B-8B)/A;,. A)).@,-8/- =< 7/)D, W=A/) | <,. 8B)/AJ
5. =<,.70ND,. .Y ,;/-) +=Al) ?- A-.?9,G ?-= B-;),8?AABS- 8/ 9/)J
A=-A:=. I?- -/P,AB, A,9/)AB=<G 8= ,)BP/- = ?- B9@?/.;, B-8B)/A;, ./)
@),@B/;=)B, , ;/-/) ?-=)/-;=G ,A=.B,-= ?- B9@7?/.;, 8B)/A;,

= /< ,-./0, 8/ .;=8, I- .[-;/-AB= 8/< 8/ ./@;B/9D)/ 8/ UG
W=D:= =A,PB8, /.;/ 9B.9, A)B;/)B, @=)= 8B.;B-P?B) <=. A,-;)BD?AB,-/.
)JIA;=. | <=. B-8B)/A;=. |-=</. -E9)),. = VG @Xp ~» ]

= =-?<=ABS- 8/< P)=7=9/- A)/=8, @,) /< ,-A/0, 8/ ,-;N):= .,D)/
<=, A,<?9-=. N?/ .,.;B/-/- [8B>BA=AB,-/. | .| W=<<=- [-A<=7=8=. [- <,.
=-8/-/. -, .BP-B>BA=):= MA)9, <, ;/9/ /< ./]O,) 'N.,-), ?-BAB@=<MG
N?/ @?/8=- >=<;=) 9/8B,. </P=</. @=)= N?/ .] A?9@<= /< '<=-, |P?<=8§,
8/ <= AB?8=8 | @=)= N?/ |A?=-8, /<<, @),A/8=" /< ?-BAB@B, )/B7B-8
A?=<N?B/) C,-= 8/ <=. A=<</. | @<=C=. @ED<BA=. N?/ W=I= .B8, =D?.
i/ A?@=8= @,) @=);BA?<=)/. /- A?=<N?B/) ;B/l9@, <, <=)P, 8/ /.;= ./
i/-AB= ./ W=- AB;=8, =<P?-=. 8/ <=. -)9=. </P=</. 8/ N?/ @,8):= W=A/)./
?., </IP:;;B9, @,) /< =DB<8, | <=. =7?;,)B8=8/. 9?-BAB@=</. 8/ @,<BA:=
)8/- = <,P)=) /< [-.=-AW/ 8/ <=. A=<</.G .? =8/A?=8= A,-./)7T=ABS- | .?
9/0,)= | /19D/<</AB9B/-;,G =.: A9, <=. N?/ @/)9B;B):=- = [.=. =?;,)B8=J
8/. I7B;=) , .=-AB,-=)G @)/7B,. <,. @),A/8B9B/-;,. @/);B-/-;/.G A?=<N?B
=D?., 8/ ,A?@=ABS- 8/ <=. X)/=. @ED<BA=. ?)D=-=. N?/ ./ B-;/-;/ [>IA;?
, 1R [>IA;?=-8,

- 9R)B;, 8/ <, IH@?/.;,G | @,) )=C,-/. 8B.;B-;=. 8/ <=. N?/ 9,;B7=\



),- <= ./[-;/-AB= 8/< )BD?-=<G /< ,-./0, 8/ .;=8,G =<= 8/ <, ,-;/-\G
AB,., 89B-B.;)=;B7,G ,:8, /< A-A/@;, 8/ .? 3B.A=<G =89B-B.;)=-8, 0?.;B\
GAB= /- -,9D)/ 8/ <= /@ED<BA= 8/ ,<,9DB= | @,) =?;,)B8=8 8/ <= /IG

3 1

,->)9=./ <= ./-;/-AB= 8/< )BD?-=< 89B-B.;)=;B7, 8/ S)8,D= @,)
<= A?=< ./ 8/A<=)= -?<, [< A?N8, -E9/), VU 8/< 8/ 0?-B, 8/ TG /HJ
@/8B8, @,) /< ,-Al0, ?-BAB@=< 8/ ,-;):=

,@:1./G -,;B>:N?/./ | 8/7T?R<7=.] =< )BD?-=< 8/ ,)BP/- @=)= <,. [>/AJ
5. <IP=</.

o)<,. (?.,=7, ))B/;= M BA=)8, 2,-B<<= (?;BR))/C M </0=-8),
,9:-P?/C ,<B-= M 3)=-AB.A, <=8B, (S9/C ( M (=D)B/< ,0=. )\
D/<X/C M &,)P/ [<X.N?/C M <7=), /S- =0B=, 2G /A)/;=)B,

a 666
A
$ # & 9 # $
# $ 87& ° * % & () #
8 $+- ( 8 % # 7% 0 & #
9+ # # &b #O # -&% > # +O0B. 03408 E6
* #M, ## OB &# : O03F38 &+ H5 J
& # # =% 013(+ %& #$ Z* #
# 9() # #3 C# # &
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9 # . $ # 7&## 9 (
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$ $# + & (
C ( " [ AK D

-3/ I< )BD?-=< 89B-B.;)=;B7, 8/< ;<X-;BA,G /- [.A)B;, @)/./-;=8,
/< 8/ ,A;?D)/ 8/ F | A))/PBS8, /- 9/9,)B=<>/AW=8, /< 8/ >/D)/),
8/ TG /< 8,A;) =-B=P, *EOBP= 2 ,D)=-8, A9, =@,8/)=8, 8/ ,9J
D?.;BD</. | )=-.@,);/. G ,9@=0:= ,<,9D =-= 8/ 2?./. 8=G
,9@=0:= -B8= 8/ 2?./. G 3<,;= -P?<, G 9@)/.= 8/ 27?./.
<X-:BA, :8=G 3<,;= <9@BA= 8=G )=—.@,);/. =DD=PW :8=G 3<,;=
2=))=-N?B<<= ;8=G 3<,;= 2iB;)=P,G 27?./. =)7X.N?/CG 2?./. = I<,CG
3<,;= 2=..BG ):—@,);/. B<7)=G 9@)/.= 8/ )=-.@,);/. )D=-,.G 3<,]
= ,-CS- G 3<,;= )B/;,G 3<,;= B<<=;/ 1 3<,;= ?..,G 8/9=-8S <= =-?]
<=ABS- @= )AB < 8/ <=.)/.,<?AB,-/. [H@/8B8=. @,) /< +,-,)=D</ ,-AlO, 8/
2= )) -N?B<<= A - >/AW=. Q | T 8/<9/. 8/ =P,.;, E<;B9, = >B- 8/ N?/
=8, | A=8=?-, 8/ 9B. @,8/)8=-;/. ./ <I. )[.;=D<ICA= /- I< , <,. 8/\



JJAW,. N?/G =9@=)=8,. @,) -,)9=. 8/ A=)XA;/) AB7B<G </. W=- 8/.A,-,AB8
| 7B,<=8, <,. =A;,. 8/9=-8=8,.G 8/ A,->,)9B8=8 A,- <,. W/AW,. | >?-8=]
9/-;,. 8/ / = 8/9=-8= " G

< )/.,—D</ABQB/—;, 8R< 8/)/AW, @B8BS N?/ ./ WBAB/)= /- <= >))9= .
P?B/-;/1 B

<M B.@,-B/-8, N?/ -B-P?-, 8/ 9B. )/@)/./-:=8,. /.;X ,D<BP=8, =
@=P=) <=, <=. .?9=. 8/0=8=. 8/ A,-.BP-=) /- <= [.))/):= ?-BAB@=< ,
/- <= [.)Nh:=8/ <= &?-;="), 3,-8, .@/AB=< 8/ '=7B9/-;=ABS- )D=J
-= 8/ 2=))=-N?B<<=G 8/.8/ = A,-;=) 8/< 8:= U 8/ 0?<B, E<;B9, W=.;= /< |
8/ >/D)/), 8/ T

M4?/ @,) <= &?-;="), 3,-8, .@/AB=< 8/ '=7B9/-;=ABS- 8/ 2=\
k)=-N?B<<=G , @,) /< ?-BAB@B, 8/ 2=))=-N?B<<=G = A=8= ?-, 8/ 9B. (
8=-;/. ,= .2.)I@)/.I-;=-;]. <IP=</.G ./ <[. 8/7?/<7=G 8/-;), 8R< ;R)9B-,
@N)/-;,)B, !.BA’\G <=, <=. .?9=. N?/ =@=)/CA=- @=P=8=. /- <= [.)))):=
?-BAB@=< , /- <= [.,)]):= 8/ <= &?-;= "), 3,-8, .@/AB=< 8/ '=7B9/-J
:=ABS- )D=-= 8/ 2=))=-N?B<<=G 8/.8/ = A.-:=) 8/< 8:= U 8/ 0?<B, E<;BC
W=.;= /< E<;B9, 8:=8/>/D)/), 8/ TG I/;, [I-7B);?8 8/ N?/ /< ,-Al0,
8/ <= AB’?8:8 ./ W= A?@=8, | ./ .BP?/ ,A?@=-8, 8/ N?/ = 9B. @,8/)8:—J
. <l W=P=- [>/A;B7=. <=. A?,;=. 8/7/-P=8=. , A=?.=8=. @,) )=CS-
8/ <= 8,-=ABS- 8/ <,. @)/9/-AB,-=8,. ,AW, 8RAB9,. 8/ A/-;=7, @,) A=8=
@=.=0/ 8/.8/ X A,-;=) 8/ =N?/<<= >/AW=G , ./= 8/.8/ /< U 8/ 07<B, )/;),J
@)SHB9,

9, W/AW,. >?7-8=9/-;=</. 8/ <= =AABS- /H@?.,G /- )/.?9/-G <= 8/
9=-8=1

?;,)BC=8=. <=. 9@)/.=. 8/ )=-.@,);/ )D=-, 8/ 2=))=-N?B<<=
@=)=/</7=) I<7=<,)) 8/[< @=.=0/ =" G @,) <= B)/IAABS- (/-))=< 8/ )=-.J
@,);/. 1 =)B>=.G ./ ,@7., I< (,D/)-=8,) 8/< /@=);=9/-;, 9B/-))=. <,.
9@)/.=)B,. 8/ D?./. -, .l A, 9@),9/;B/)=- = 8,-=) ?- Al-;=7, @,) A=8=
@=.=0/ A,- 8/.;B-, = <= @=7B9/-;=ABS- 8/ <=. A=<</. 8/ <= AB?8=8G @7/
B =:- < W= A:=-G /-;,-Al. R< A,-./P?B):= N?/ /< (,DB/)-, (R-;)=< IN?/
@,8:= W= A/)<A @?/.;, N?R /< @=:. /.;=D= /- /.;=8, 8/ .B;B,"G 8BA;=)=
8/A)/;, IH;)=,)8B-=)B, 8B.@,-B/-8, N?/ /- 7/C 8/ ?- Al-;=7, >?/)=- 8,.
<,. N?/ 9B. @ 8/)8=-;/. ;/-8):=- N?/ @=P=)G I= -, @,) A,-A/@;, 8/ 8,]
-=ABS- B-, = ;;;?<, 8/ B9@?/.;, 9?-BAB@=<

B- ,;)= .,<?ABS- @,) A?=-;, N?/ <=. =9/-=C=. 8/< (,D/)-=8,) @=J

.=D=- 8/ <, A,)8B=< = <, =B)=8=.G = =<P?-,. 8/ 9B. @,8/)8=-;/. -, </. N?/J
8S 9X. N?/ <= 8/ [/-;)=) D=0, D=-8/)=b | 8/AB) N?/ .. ./ A9@),9/;:=-
= 8=) =< ?-BAB@B, 8/ 2=))=-N?B<<=G = ;;;?<, 8/ 8,-=ABS- P)=;?B;= |
/< ;R)9B-, 8/ 8B/C | ,AW, U 9/./.G 8/.8/ = A,-;=) 8/< L 8/ ./@;B/9J
D)/ 8/< =-, FUG <= .?9= 8/ ,AW, 8RAB9,. 8/ A/-;=7, @ ) A=8= @=.=0/),
N?/ ))=-.@,);=)=- <,. D?./. 8/ .? @) @B/8 8 <= A=1@,) )8/
8/< /O) (,D/)-=8,) 8/< /@=); 9/- G >?/ </7=-;=8= ?- =A;= [- <= N?/
J WBC, A,-.;=) <, 8/ <= 8,- =ABS- :B;?<S P) :?B;,G 8/ N2/ .| 7BI-l W-=
D<=-8, BAW, 8,A?9/-;, :@/—:. .B >?/ >B)9:8, @,) =217/ '~ 8/ <,. 7/B-J
;BAB-A, ! T* /19@)/.=)B,. N?/ /HB.;/- /- <= AB?8=8 | @,) /< ./O,) (,D/)J
-=8,) 8/< /@=);=9/-;,G N?B/- <, WBC, .B- -B-P?-= =7?;,)BC=ABS- 8/< ?J
-BAB@B,

= 8BAW= 8,-=ABS- -, >?/ =A/@;=8= @,) /< 8,-=;=)B, -B @78, -,;B>BA



> 11}
J <= =A/@;=ABS- = <,. 8,-=-:/.G -, >?/ B-.B-?=8= = @/.=) 8/ @=.=) 8/ 8,.
9B< @/.,.G <, N?/ N?B/)/ 8/AB) N?/ .| @)/;/)9B;B/),- <=. >)9=<B8=8/. ./
O=<=8=. /- <,. =)::A?<,. FUG F G FTU'| FT 8/< S8BP, B7B<

- <= 9B.9= =A;= A,-;/-;B7= 8/< A,-7/-B, 8/ 8,-=ABS- ./ A)IS ?-=
&?-;= 89B-B.;)=8,)= 8/ <,. 8B-/),. X )/IA=?8=).] @,) A-A/@;, 8R <= 8,]
-=ABS- | ./ -,9D)S A9, /.)))), =8\W,A =< 9B.9, /.))/), ?-BAB@=<
8,A;)) :A;) (=<<=)8,G N?B/- =< /9@/C ) = @/)ABDB) <,. 8B- /) 8/ <= 8,]
--ABSG A,->?-8BS .?. >?-AB,-/. 8/ ;=< A,- <= 8/
'/A)P88/<—)/A’?8ABS 8/<<<98 "G
BO@7/.;, R.;/ N?/ .. >?/ A)/=8, @,) ?-= </l 8/ <= /[@ED<BA= | N?/ 9B.G
@,8/)8=-;/. 0=9X. ./ W=- -/P=8, = @=P=)G | >?/ =.: A9, @=)= ,D<BP=)<,.
=< @=P, 8/ <,. ,AW, 8RAB9,. 8/ A/-;=7, 8/ <= 8,-=ABS- 8BAW=G 8B.@7?., -,
7/-8/)G -B .BN?B/)= = N?B/-/. -, W=D:=- >B)9=8, /< A,-7/-B,G ;BN?/;/.
@=)= /< A,-;)),< 8/< @=P, 8/< @)/=<?8B8, Al-;=7,G | /<<, .B/9@)/ | A?=-8,
N?/ -, >?/)=- A,-.BP-=8,. /- <= 9B.9= =0= 8/ <= /.,)/):=G @)/7B=9/-]
G <,. ’P@) AB =8,. ,AW, 8RAB9,. 8/ A/-;=7, @,) A=8= ;BN?/;/ 8/< J

A9 B- /,, ;BN?/;/. <,. D?./. 8/< .[)TBAB,

?)D=-, -, @'7/8/ @)/ =) /)7BAB, 8/ ;)=-.@,);/. @,)N?/ ./ A=.;BP= >?/)J
A9/ = <,. /9@)/.=)B,. 8/>)=78=8,)/. =< >B.A, 9?-BAB@=< A Bl-/
N?/ @)XA;BA=9/-;/ .| WBC, ,D<BP=;,)B, /< @=P, 8/ <,. =<?8B8,. ,AW, 8RABJ
9,. 8/ Al-;=7,G B-A<?.B7/G A)9, I= ./ 8B0,G @=)= N?B/-/. -, W=D:=- >B)J
9=8, /< A,-7/-B, )|.@/A;B7,

[,8,. <,. 19@)/.=)B,. 8/ D?./. 8/ <= AB?8=8 @=P=),- B-B-:/))?9 @BS:J

9/-:/G <,. AW 8RAB9,. 8/ A/-;=7, 8/ <= 8,-=ABS-G | /<<, 8/.8/ = , -:=)
8/< 8:= 8/ /@ B/9D)/ 8/ FUW=.= /< U 8/ 07<B, E<;B9,G /- N?R @)/J
7B= -,;B>BA=ABS- =< (,D/)-=8,) 8/< 1@=);=9/-;,G =< <A=<8/ | =< /.,J

))), ?-BAB@=<G .2.@/-8B/),- 9B. @,8/)8=-;/. /< @=P.C @) - A-.B8/J
)=)./ ,D<BP=8,. = /<,

< .10)) 1.)), ?—BAB@:< -A,-)S <IP=</. <=. )=C,-|. IH@?/.;=
@,) <,. 19@)/.5)B,. | @)/.AB S 8/ /HBPB) <,.Z AW, 8RABY,. 8/ Al-;=7, =<
71-81)<l. <,. ;BN?/;l. @=)= A ),< 8/< Al-:=7, 92-BAB@=<G W=DBR-8,./
8/0=8, 8/ @=P=) /- < <= @ A.9@)/-8B8, /-:)/ I< U1 /< 8/ 0?<B, <=
.29= 8/ FT '@, =N?/< A-A@:,

@- >/AW= < 8/ =P,.;, 8/ F /< ,-Al0, ?-BAB@=< =@),DS <= @)BJ
9/)= 8/ <=. )/.,<?AB,-/. 8/9 -8=8=. @,) 9/8B, 8/ <= A?=< 8B.@,-/ N?/
< 1.)))), ?-BAB@=< =< 7/-8/) <,. ;BN?/;/. 8/< Al-;=7, 9?-BAB@=< = <,.
/9@)/.=)B,. 8/ D?./.G ./ .?0/;/ | 8R A?9@<B9B/-;, =< A,-7/-B, A/</D)=8,
A,- <,. 9B.9,. G <, N?/ IN?B7=</ = 8/AB) N?/ -, ./ </. 7/-8=- ;BN?/;/.
@=)= /< A,-),< 8/< [-=7, ?-BAB@=< .B- N?/ @)/7B=9/-;/ @=P?/- <,.
AW, 8RAB9,. 8/ A/-;=7, .,D)/ A=8= @=.=0/ 9=;/)B= 8/ <= 8,-=ABS-
@/), I. I< A=, N?/ R.;=G = 9X. 8/ N?/G 8/ =A?/)8, A,- <= </IG /)= -?2<=G

| -, .2)::= [>IA;, =<P?-,G |= W=D:= .B8, )/7,A=8= @)N’)B// W=D:=- .?.J
A)B;, /< A,-7/-B, ).@/A;B7,G @,) A?l, 9,;B7, I= -, /HB.;:= -B =.,9, 8/
D<BP=ABS- A,-:)=A;?=< =<P?-= = >=7,) 8/< 97-BAB@B, ! , 8/ <= )/7,]

A:;,)B: 8/ <= 8,-=ABS- ./ A,9@)?/D: A- <= A,@B= 8/ <= [.A)B;?)=)l.@/AJ
;B7=G <= N?/ ./ =A,9@=0= 8/DB8=9/-;/ )/PB.;)=8="
- >IAW=T 8/ =P,.;, /< ,-Al0, 7,<7BS = ,A?@=)./ 8/< 9B.9,



A=., | 8B.@7., @,) 9/8B, 8/ .? /.<?ABS- -E9/), G :=9DBR- 8/9=-J
8=8=  =2:)BC=) =< /0) /. )/) @=)= A,D)=) = <,. 19@)/.=)B,. 8/
D?./. 8/ <= AB?8=8 <=. A?'=. 8/ @=7B9/-;=ABS- N?/'8/0=),- 8/ @=P=)
<,. 8= Ul 8/<09/. 8 0?<B, @)SHBQ @-=.

- 7B);?8 8/ <, ,)8/-=8, @,) /I< ,-Al0, /< /.,)/), 7,<7BS = -/IP=)./
= 7/-8/) = 9B. @,8/)8=-;/. ;BN?/;/. @=)= /< A,D), 8/< Al-;=7, 9?-BAB@==
.B/IO9@)/ | A?=-8, N?/ /<<,. -, </ @=P=)=- <,. ,AW,G 8RAB9,. 8/ A/-;=7, 8/
<= 8,-=ABS-G B-,@/)=-;/G @,) ?-= @=);/G / B-/HB.;/-;/G @,) ,;)=G @°
W=D:= .BS, )/7,A=8= /. =..@,) <, N?/ W,l 9B. )/@)/./-;=8,. [.;X- -?/]
7=9/-;] @=P=-8, <, N?/ -, 8/D/-G | /<<, /- 7B);?8 8/ <,. =A;,. =A?.=8,.

/0=<S <= 8/9=-8= <=. 8B.@,.BAB,-/. 7B,<=8=. A,- <,. =A;,. =A?.=8,.
/< A,-Al@;, 8/ .? 7B,<=ABS- /- < =@=);/ 3 +
N?/ @7?/8/ .B-;/;BC=)./ =.;

= )/P<= F] 8/< :);:A?<, 8/ <=/l F]8 G @,)N?/ /< ,-Al0,
B-7=8BS ?- A=9@, .?0/;, = .?. =;)BD?AB,-/.G @?/. -, ;/-:= -B ;B/-/
>=A?<;=8 @=)= )8/--) =< /.,), 8/< ?-BAB@B, N?/ /0/)C= 9/8B8=. A,/)
AB:; B7=. A,-)= <. 19@)/.=)B,. 8/ D?./. N?/ -, @=P?/- <,. ,AW, 8RAB9,.
8/ A/—;:7, I /.;, @, <= @,;:.B9= )=CS- 8/ N?/ 8BAW= A,)@,)=ABS
-, W= /.;=D</AB8, /.| @=P, = ;;;?<, =<P?-, 1 8/ N?/ -B <= </I -B ,)8/-=-C=
:<P?-: <, W=- B-.;B;?B8, = >=7,) 8/< ?-BAB@B,

=;)BD?ABS- 8/< 9B.9, =);A?<, @,N?/ -, W=DB/-8, .BS,

A)l= 8 @,) /< ,-Al0, <= &?-;="), 3,-8, .@/AB=< 8/ '=7B9/-; =ABS- )J
D=-= 8/ 2—)):-N'>B<< G - @'?/8/ 8BAW= A)@,)=ABS-G @ IN?/ -, ;B/-/
)BC=ABS- </P=< @=)= /<<G 8BA;=) 9/8B8=. N?/ B-7=8=- /< A= 9@ 8/

D?AB,-/. 8/ 8BAW= &?-:=G A?l,. 9=-8=;,. .,- <,. N?/ /< :/.,)/), =8\W.A
8/D/ A?9@<B)
< =);A?<, V 8/ <= ,-;B;?ABS- =AB,-=<G @,)N?/ . "A/O'-

?-BAB@=</.G @=)= 8BA;=) 9/8B8=. N?/ -, W=I=- 8/ )/></0=)./ /- =
0/;B7,. 8/)B7=8,. 8/ =A;,. .?.;=-;B7,. .?1,.G ;B/-/- N?/ W=A/)<, @) 9/J
8B, 8/ =A?/)8,. | -, @,) 9/8B, 8/ )/.,<?AB,-/.G I= N?/ R.;=. =@/-

.B)7/- @=)= <, 8/ <= )/P?<=ABS- 8/< ./)7TBAB, B-;/)-, 8/ <= 898 B )=£
/- <= 9=1,):= 8/ <,. A=.,.

=)::A?<,. 8/ <= /I F]8 | TU 8/< S8BP, 8/ '),All
8B9B/-;, B7B< = 7B,<=ABS- 8/ /.;,. @)/A/@;,. </P=</. [. BO@?;=D</G
>)9= 9X. A,-A)/;=G =< ./P?-8, 8/ <,. =A;,. 8/9=-8=8,.G, ./= = <= )/]

.,<?ABS- 8/< T 8/ =P,.;, ?<;B9,G /- <= N?/ ./ ,D./)7= N?/ [< ,-A/0, N\
8/-= =< [.,), ?-BAB@=< /< A,D), 8/ .?9=. N?/G A,9, ./ 8/.@)/-8/ 8/
<,. >?-8=9/-;,. | W/AW,. 8/ /.;= 8/9=-8=G -, /HB.;/- @,) -B-P?-= @=)J
/G .B/-8,G @,) /.;= )=CS-G =)DB;)=)B=G W=.;= 9X. -, @,8/)G 8BAW
—:ABS-

=);:A?<, 8/ <= ,-;B;?ABS- =AB,-=<G @7/. 9B/-;)=. /[< 9=-8=;,
A, - ,B,’?AB =< P=)=-:BC= <= @),@B/8=8 @)B7=8=G N7/ <, .,- <,. 8B-/,
2.='@/).,-= -=;?)=< , 0?):8BA= ,D;B/-/ @,) 9/8B,. </P=</.G <,. =A;,. = N
1 A,-)=/ <= 8/9=-8= )8/-=-G .B- -B-P?-= =?;)BC=ABS- </P=<\@=)= /<
N?/ = 9B. @,8/)8=-:/." . </. AD)- .?9=. N?/ -, 8/D/-G @,) >=<;= 8/
IHB.;/-AB= </P=<G .,8, /<<, A.- @/)0?BAB, 8/ .?. )|.@/A:B7,. @=;)B9,-E

=);:A?<, 8/< A?/)8, ?-BAB@=< -E9/), F 8/ F | /< @& 8/<
A?/)8, -E9/), U 8/ G @?/. 9B/-})=. /.;=. 8B.@,.BAB,-/. B9@,-/-



= <,. /9@)/.=)B,. 8/ D?./. <X ,D<BP=ABS- 8/ A,9@)=) ;:BN?/;/. @=)= /< A-J
),< 8/< Al-:=7, 972-BAB@=< <, N?/ @)XA;BA=9/-;/ B-A<?l/ <= D<BP=ABS- 8/
71-81)<,.G <,. =A;,. =A?.=8,. )8/-=- =< [..)l), N2/ W, 7/-8= ;=</. ;BJ

N?/;/. .BI9@)/ | A?=-8, N?/ -,"./ </ @=P?/-G @,) <,. B-;/)/.=8,. /- A,9J
@)=)<,.G <,. ,AW, 8RABY,. 8/ A/-;=7, 8/ N2/ ;=-;, ./ W= W=D<=8, = 7B,J
<=ABS- /- AB:= ..D)..=</ .B ./ =@)/AB= N?/ 8/ 'A,->)9B8=8 A, /< =)::A?<,

F 8/< S8BP, 8/ RPBO/- ',<:;BA, | ?-BAB@=<G /< A?9@<B9B/-;, 8/ <,.
=A?/)8,. 97-BAB@=</. @)/>B/)/ =< G8 <=. )/.,<?AB,-l. 8BA;=8=. @,) <.
-A/0,.

< =);:A?<, V 8/ <= ,-.B;?ABS- =AB,-=<G @7?/.G 9B/-)=. /.;= -,)]
9= A,-..B;?AB,-=< /. :/)9B-=-:/ |- 8B.@,-/) N?/ <=. —)BD'?AB 1. 8/<
-Al0,. -, .- =)DB;)=)B=. .B-, )/P<=8=. G <,. =A;,. =A?.=8,. 8=- A?/-J

= /H@<:AB;: 8/ N?/ <= ?-BAB@:<B8:8 8/ 2:)):-N?B<<:G =< >,)97?<=) <=. )
8/- AB -1. A,-;/-B8=. |- I<<,.G <, WBC, >?/)= 8/ <= «/I

= [.,<?ABS- 8/ <= B)/AABS- =AB,-=< 8/ )=-.@,);/. =)B>=. N?/
:?,,)BCS] <,. 19@)/.=)B,. 8/ D?./. @—)— .?DB) = /< @=.=0/G @7/.
/.1 )IP<= 9/-,, =@),D=8, @,) /< B-B.;/)B, 8/ D)=. 'ED<BA=.G -, 8BA/
@,) @=);/ =<P?-= N?/ <,. /9@)/.=)B,. 8/ D?./.G @-)— .?DB) <= ;=)B>= =)=]
Cs-8/¢¢ @,) @:.:OIG ;/—P:- N?/ @=P=) ,)/P=<=) .?29= =<P?-= =< ?]
-BAB@B, 8/ 2=))=-N?B<<= @=)= <= @=7B9/-;=ABS- 8/ .?. A=<</.

89B;B8= <= 8/9=-8=G /< )BD?-=< @,) =7?;, 8/ >/AW= 8/ =D)B< 8/

G 8/A);S <= ?.@/-.BS- @),7B.B,-=< 8/ <,. =A;,. =A?.=8,. @/<=8=
/.;= @),7B8/-AB= @ )G/< 'N.,-1), ?-BAB@=< 8/ 2=))=-N?B<<=G >?/ A,->B)J
9=8= @,) /< ,-./0, 8/ .;=8, @)—?,, 8/ F 8/ 9=)C,G8 T ',

A-1-AB= >/AW=8= /< U 8/ 8BAB/9D)/ 8/< 9B.9, =0,G /< )BD?-=< 8/A<=)S
<= -?<B8=8 8/ <,. =A;,. =A?.=8,. /| WBC, <=. 8/9X. 8/A<=)=AB,-/. .,<BAB;=J
8=. /- <= 8/9=-8= @/<=8, < >=<<, @,) /< 'N).,-]), ?-BAB@=<G 8/.@7R.

8/ =P,;=8,. <,. ;)X9B;/. 8/ <= ./P?-8= B-.;=-AB=G /< ,-./0, 8/ .;=8,
8/A<=)S <= -?<B8=8 8/ <, =A;?=8, 8].8/ /< =?;,G=89B.,)B, 8/ <= 8/9=-8=G
9/8B=-;/ @),7B8/-AB= 8/ >/AW= 8/ =D)B< 8/ TTG A,- /< >?-8=9/-;, 8/

N?/ /[< )BD?-=< -, ))8/-S -?/7=9/-;/ <= =89B.BS- 8/ <= 8/9=-8= ?-=

7/C A))/PB8= <= @)B9/)=9/-;/ @)/./-;=8=

?/<;, I< -IP,AB, =< )BD?-=< | =89B;B8= <= 8/9=-8= | .? =A<=)=ABS-
@, =?;, 8/ >/AW= 8/ =P,.;, 8/ TTG ./ 8/A);S -?/7=9/-;] <= .?.J
@/-.BS- @),7B.B,-=< 8/ <,. =A;,. =A?.=8,.G 9=. /< ,-./0, )/7,AS <= 8/
AB.BS- =< A,-,A/) 8/<)/A?)., 8/ =@/<=ABS- N?/ A,-;))= /<<= B-;)@7?., I<'])J
§_/)’ ?-BAB@=< 8/ 2=))=-N?B<<=G @,) =?;, 8/ 8,. 8/ -,7B/9D)/ 8/< 9B.J

P,;=8= <= .?.;=-AB=ABS- 8/ <= @)B9/)= B-.;=-AB=G /< )BD?-=< 8BA;S
A-;/-AB= /< U 8/ ./@;B/9D)/ 8/ TG /- <= A?=< -/PS <=. .E@<BA=. 8/ <=
8/9=-8= /< >=<<, =@/<S < =@,8/)=8, 8/ <= @=);/ =A;,)=1)/9B;B8, /<
-/IP,AB, =< ,-./0, 8/ .;=8, ./ .?);BS /< ;)X9B;/ A)).@,-8B/-;/ = <=
./IP?-8= B-.;=-AB=G W=DBR-8,./ 8BA;=8, /< =7?;, 8/ AB;=ABS- @=)= ./-;/-AB=
/< F 8/ ,A;?D)/ 8/ TV

k') 8B.@,.BABS- 8/< ,-./0/), = N?B/- A)).@,-8:= /< A,-,AB9B/-;,
8/< 0?BAB,G ./ /HBPBS /- @),7B8/-AB= 8/ 8/ >/D)/), 8/ TUG <= )/7=<B8=]
ABS- 8/< @=@/< A,9E- ?;B<BC=8, /- <= =A;?=ABS-G <, N?/ .S<, 7B-, = ./) A?9J
@<B8,G @,) /< B-;/)/.=8,G I< 8/ 9=l, 8/



7B);?8 8/<)/@=);B9B/-;, @)=A;BA=8, /< F 8/< 9B.9, 9/. | =0,G </
A)).@,-8BS /< A,-,AB9B/-;, 8/< -/P,AB, =< ,-./0/), @,-/-;/ 8l [.;=
@),7B8/-AB=

< )BD?-=< =\N?, ./ >?-8S @=)= -/P=) <=. @/;BAB,-/. 8/ <= [9=-8=
/- N?/ <=.)/.,<?AB,-/. =A?.=8=. [9=-=- 8/ ?- A,-))=;, | N?/ @,) A,-.BJ
P?B/-;/G <= 0?)B.8BAABS- A,—;/—AB,.,\:898—B.;):;B7: -, @7?/8/ A,-Al) &
[.;= 8/9=-8= /- =A=;=9B/-;, = <, 8B.@7/.;, @,) /< -?9/)=< Q 8/< =);:A?<,
VU 8/< '=)= <</P=) = [.;= A-A<?.BS-G =A,P/ <= ./-;/-AB= < A,-J]
Al@;, /19B;B8, @,) /< S-./0, 8/ .;=8, =<)/7,A=) /< =?;, 8/ .?.@/-.BS-
@),7B.B,-=<G @,) =@=)/A)G @,) <, 9/-,. 8?8,.= <= 7B=DB<B8=8 8/ <=
@),@?/.;=G @,)N?/ /- I>IA;,G /< ;/H;, 9B.9, 8/ <,. =A;,. =A?.=8,.G <,.
,-.B8/)=-8,. N?/ </. @)/IA/I8B/),- | <,. @),@B,. W/AW,. NE/ )/<=;= <= 8/
9=-8= B-8?A/- = @/-.=) N?/ /<<,. .,- <= A,-./A?/-AB= 8/ ?- A,-7/-B,
A/</D)=8, [-;)] <= (,D/)-=ABS- 8/< /@=);=9/-;, | =<P?-=. 8/ <=. /9]
@)/.=. 8R9=-8=-;/.G | .B /<<, [. =.:G" <= 0?)B.8BAABS- A,-;/- AB, \=89
-B.;)=;B7= -, .):= A)9@/;/-;] @=)= A,-,Al) 8/ /<<— 1=); V

< ./0,) 3B.A=<")B9/), 8/< ,-./0,G 8,A,,) ?.;,3)=-A, IN/ @
8" [-.? =</P=;, 8/ B-.;=-AB= G A-A/@;?S N?/ <= =<= 8/D:= 8/A<=)=
B-WBDB8= @=)= >= <<= ) I< -IP,AB,G @,) B-A,9@/;/-AB= 8/ 0?)B.8BA/
@,-B/-8, =< [>/A;, <=. .BP?B/-;/. )=C,-/.1

- I< @)/./-;] A=.,G <= 3B.A=<:= A,-.B8/)= N?/ =-;/ ;,8, 8/D/ [.;?J
8B=)./ <= A,9@/;/-AB= 8/ <= 0?)B.8BAABS- A,-;/-AB,., =89B-B.;)=;B7= {
A,-,AN 8/ /.;/ -IP,AB,

A,- 88/)—-8 8/ <= [.,<?ABS- 8/ < 8/ =P,.;, 8/ FG =A?J
.=8=G .,- 8/< .BP?B/-/ :/-,)1

< -AI0, ?-BAB@=< 8/ 2=))=-N?B<<=G /- ?., 8/ .?. =;)BD?AB,-/.
</P=</. | A,-.B8/)=-8,1

<M4?/ [-))] <= (,D/)-=ABS- 8/< /@=);=9/-;, | <,. 19@)/.=)B,.

8/ D?./. 8/< ./\7TBAB, ?)D=-, /HB.;/ ?- A,-;)=;,G /- D/-/>BAB, 8/ /.;= AB?J]
8=8G @,) 9/8B, 8/< A?=< <,. E<;B9,. ./ A,9@),9/;B/),- = @=P=) AW, 8R
AB9,. 8/ Al-;=7, @,) A=8= @=.=0/), N?/ 9,7B<BA/-

M4?/ I< @),8?AB8, 8/ /.;/ A,-7/-B, 8/D/ /19@</=).] |- <= @=7B\
9/-;=ABS- 8/ <=. A=<</. 8/ 2=))=-N?B<<=
M4?/ <,. 19@)R.=)B,. /-7B=),- = <= (,D/)-=ABS-G = <= /[.))/):=
I ) <,):= 2. BAB@=</. ./-8,. 9/9,)B=</. 9=-B>/.;=-8, N?/ /- [< >?]
"7), / =D.;/-8):=- 8/ @=P=) <= A, ;)BD?ABS- = N?/ /.;X- ,D<BP=8,.

FM4?/ 2-= =A:B;?8 ./9/0=-:/ /. B-=A/@;=D</G @,) IHB.:B) ?- 7:-A?<,
-)=A;?=< N?/ -, @?/8/ 8/.A-Al).] @,) ?-= 8/ <=. @=);/. A,->)9/ <,

8/ :9B-=- -2/.;)=. </II.

TM4?/ /< 5, @=P, @,) @=);/ 8/ <,. 19@)/.=)B,. 8/ <= .?9= = N?/
/.;X- ,D<BP=8,. =A=))/= P)=7/." @/)0?BAB,. @=)= <= AB?8=8

| <= =-:))B,)6 :)=-.A)B@ABS- >XAB<9/-:/ @?/8/ ,D./)7=).] N?/ <=. )/J
., <?AB,-/. =A?.=8=. :B/-/- )BP/- |- ?- A,-))=:, A/</D)=8, I-})] <= (,J
D/)-=ABS- 8/< /@=);=9/-;, | <,. 8/9=-8=-:/.G | @,) 9/8B, 8/ /<<=. .J
=:= 8/ W=A/) />/IAB7, /.| A-7I-B,G @7?]. <,. 19@)l. )B 8R D?./. ?)J
D=-,.G N?/ .,- ?-= 8/ <=, @=)i/. ,D<BP=8=. /- /< A,-})=:,G ./ -BIP=- = .I]
P?B)<, A?9@<B/-8,



'=)= .G /< =);:A?<, V 8/< S8BP, 8/ <, ,-;/-AB,., 89B\

-B.;))= B?,G W— /..=D</ABS, <, .BP?B/-;/1
V M, .- =A?.=D</. =-;/ <= 0?)B.8BAABS- A,-;/-AB,.,\
:898—8.;):;87:1
=.)/.,<?AB,-/. 8/ <,. >?-AB,-=)B,. , =?;,)B8=8/. 8/< ,)8/- =8J

9B-B.;)=;B7,G N?/ ;/-P=- ))BP/- [- ?- A,-))=;,

') /H@)/.= 8B.@,.BABS- 8/ <= </IG <= 0?)B.8BAABS- A,-;/-AB,.,\=89B\
-B.;)=;B7= -, . A,9@/;/-;] @=)= A,-,Al) 8/< @)/./I-;/ -IP,AB,

'=)=)/.,<7/)G <= =<= A,-.B8/)=1

R <=. @)?/D=. N?/ ,D)=- /- /< 0?BAB,G =8?AB8=. @,) <= @=);/ =A;,)=G
| 8/ <, N?/ 8BA/ <= 8/9=-8=G =@=)/A/ 8/9,.;)=8,1

<M< 8 =P,.;, 8 FUG -?29/),.,. 19@)/.=)B,. 8/ D?./. ?)D=J
-,. 8/ <= AB?8=8 8/ 2=))=-N?B<<=G /-;)/ I<<,. =<P?-,. 8/ <,. 8/9=-8=-:/.G
.?2.A)BDB/),- A- /< (,D/)-=8,) 8/< |/@=);=9/-;, 8/< ;<X-;BA, ?-= =A;=
/- <= N2/ A,-.;= N?/ <,. /9@)/.=)B,. 8/ D?./. ?)D=-,. 8/ 2=))=-N?B<<=
8/A<=)=- N?/ ;B/-I- 9?AW, P?.;,' 8/ 8=) 8/ 9=-/)= P)=;?B;= / B))/7,A=]
D</ =< ?-BAB@B, 8/ 2=))=-N?B<<=G 8?)=-;/ 8B/C | ,AW, U~ 9/./. = @=)J
;B) 8/< @)B9/), 8/ ./@;B/9D)/ /-;)=-;/G ?- Al-;=7, .,D)/ ;,8,. <,. ;BN?/J
/. N?/ .[ 7/-8=- = 8BIC Al-;=7,. |- I< <=@., A,9@)/-8B8, /-;)/ <=.
=9 =<X.U@ 9 8 A=8= 8:=G /- <= .BP?B/-;/ >,)9=G = .=D/)1

"B9/), M =. A=-;B8=8/. N?/ .R )/IA=?8/- @,) /.;| A,-Al@;, <=. 8/.J
;B-=):= /< ?-BAB@B, 8/ 2=))=-N?B<<= 8/ 9=-/)= /HA<?.B7= =< =))/P<, 8/
<=. 7:=. ?2)D=-=.G 8=-8, @)/>/)/-AB= = =N?/<<=. @,) 8,-8/ ;)=-.B;/- <,
D?./. 8/ .))TBAB, @ED<BA,

[/P?-8, M .;= A,-A/.BS- N?/ W=A/- <,. /9@)/.=)B,. 8/ D?./. N?/J
8=)X .B- 7=<B8/C .B /< P,DB/)-,G @,) A?=<N?B/)= 8/ .?. S)P=-,. </PB.<=;B7,.
, =89B-B. )_ B7,. P)=7/ A~ -?I7,. B9@7/.;,. /< ./)7BAB, 8/ D?./. ?)D=J
-,. 8/ 2=))= -N?B<<=

NAN, M =. .29=. N?/ ./ )IA=?8/- @,) /.| A-A@;G ./)X- =8J
9B-B.;)=8=. @,) ?- )/@)/./-;=-;/ 8/< (,DB/)-, 9?-BAB@=< ?-, @,) <=.
9@)/.=. 'ED<BA=. ?-BAB@=</. ,;), 8/.BP-=8, @,) <= X9=)= 8/ J
9/)AB, 8/ /.;= AB?8=8 | 8,. 8/.BP-=8,. @,) <= 9@)/.= 8/ 22./.

GM< 8/ =P,.;, 8/ FUG @)/7B= AB;=ABS- 8/< <A=<8/ 8/ 2=))=-\
N?B<<=1/- /< 8. @ AW, 8/ R.:/G ./ B-.;=<S <= &?-:= = N?/ /)/>B/)/ I<@7?-;,
‘)Al), 8/< @=A:, =-:R. ;)=-.A)B:,G A,- I< ,DO/;, 8/ 8B.@,-/) <, A,-7/J
-B/-;/ @=)= )/A=?8=) /< Al-;=7, | 8/.@?R. 8/ -,9D)=) A,9, /.,)/),
X8\W,-,)/9 =< 8,A;) A;) (=<<=)8, 2=))B,.G /.,))), ?-BAB@=<G =A,)J
8S /- )/ )=. A,.=.1 N?/ A=8= ?-, 8/ <,. 9@)/.=)B,. [-;)/P=):= = 8BJ
AW, 1., @) A-A@:, 8/< Al-=7, @=A;=8, A,- <= (,DNH-=ABS- ?-=
29= BP?7=< =< 7=<,) 8/ A=8= A,9@)= 8/ ;BN?/;/. W/IAW= = <= /.))/):=G 9/J
-,. ?- fG A=-;B8=8 N?/ <= &?-;= W= A=<A?<=8, A9, @),9/8B=< /- I<
9,7B9B/-;, 8/ @=.=0/),. N?/ /$ 9@)/.=)B, , 9@)/.= N?/ -,

@=P?/ <= .?9= =N7?: ,)8/-=8=G ./)X .=-AB,-=8, /- /< ./-;B8, 8/ N?/ /< /]

D), 1 =D.;/-8)X 8/ 7/-8/)</ <,. ;BN?/;/. ?2.?2=</. N?/ [< [.)]),

=D)B/)= = @=);B) 8/< < 8/ ./@;B/9D)/G >/AW= /- N?/ /9@B/C= = W=A/)./
I>IA;B7, /< )IA=?8, A?/.;B,-=8,G ?-=ZA?/-;= [.@/AB=< /- ?- |.;=D</AB9B/-J

;, D=-A=)B, 8/ <= <,A=<B8=8G @)/>/)/-AB=<9/-;/ |- I< 2=-A, ,9/)AB=< 8/



2=))=-N?B<<=G N?/ ./ 8/-,9B-=)X 3,-8, .@/AB=< 8/ '=7B9/-;=ABS- )J
=-= | N?/ >?/)= PB)=8,) /< [.)]), 2. BAB@=< /- .? \A=)XA;/) 1.@/J
AB=< 8/ [.))), 8/ <= &?-;= N?B/- @=)= W=A/) /0/)ABAB, 8/ /.;= >=A?<;)

)IN?/)B)X /- A=8= A=, A,-A)/;, 8/ <= @)/7B= =7?;,)BC=ABS- 8/ <= &?-;=
I A,@B=8/< =A;= =><. | F 8/< A?=8/)-, -E9/), G @)?/D=. 8/ <= @=);/
=A; ) =A
M QM < [.))), ?-BAB@=< 8/ 2=))=-N?B<<= )/A=?8S A,-0?-;=9/-;/

- /< BQ@?/ ., 8/-,9B-=8, /[-;=7, 7?-BAB@=<G <,. ,AW, 8RAB9,. 8/
A/-;=7,G 8/ A,->,)9B8=8 A,- /< A -7/-B, .?.A)B;, I-)) <,. 19@)/.=)B,.

8/ D?./. | I< (,D/)-=8,) | ;-< A?,,= >?/ @=P=8= @,) ;,8,. <,. 19@)/J

.=)B,. 8/ D?./. ?)D—-, G B-A<?. B?/ =N?/<<,. N?/ -, .?.A)BDB/),- I< A,-7/]

-B, 9/-AB,-=8, = [.))):= ?-BAB@=< -, 7/-8:= ;BN?/;/. 8I< "/J

=7, ?-BAB@=<b = <,. /19@)/.=)B,. 8/ D?./. N?/ =< 9B. 9, ;B9@, -, @=\
G P=)=- < IN?B7=</-;] A)).@,-8B/-;/ = <,. ,AW, 8RAB9,. 8/ Al-;=7, \J

<=9/-;/ I- I< @/):,8, A,9@)/-8B8, /-;)/ /< U 8/ 0?<B, 8/ Flj<

8/ <,. 9B.9,. 9/. | =O,G 8/0S 8/ @/)ABDB():# /.,)/):=’\ # % #

AW, 8/AB9,. 8/ Al-;=7, =A,)8=8,. @,) /< A,-7/-B, 8/ 8/ =P,.;, 8/

FUG /- =;/-ABS- = N?/ <,. /9@)/.=)B,. 8/ D?./. 9=-B>/.;=),- @,) /.J
A)B;,G /- 8/A<=)=ABS- >B)9=8= @,) /<<,. A,- >/AW= 8/ 0?<B, 8/ FG N
8/.8/ I< U 8/< 9B.9, 9/. -, ./P?B):=- @=P=-8, 8BAW= A,-;)BD?ABS- !
A/);B>BA=8, 8/< /.))/), ?-BAB@=< =< ><B, 8/< A?=8/)-, AB;=8,"

FM < -A/0, ?-BAB@=< 8/ 2=))=-N?B<<= /- .? ./.BS- 8/< U 8/ =P,.J
;, 8/ F =@),DS A,- <S. A,-.B8/)=-8,. N?/ ;)=-.A)BD/ /< ./0,) 3B.A=< /-
.? 7B.;=G <= )/.,<?ABS- N?/ ;/)9B-= =.:1 [.?/<7/1 =~ ,-8/-=) @ED<BJ
A=9/-;/ <= =A;B;?8 8/ <,. 19@)/.=)B,. 8/ D?./. =< -/P=).] = @=P=) <=
.?9= N?/ ./l A,9@),9/;B/),- I- ?- A,-;)=;, 7TBP/-;/ A,- 8/.;B-, = <= @=J
7B9/-;=ABS- 8/ <=. A=<</. 8/ 2=))=-N?B<<= D" ,<BAB;=) =< ./0,) /.))/)
?-BAB@=< N?/ =< 7/-8/) <,. ;BN?/;/. 8/< [-;=7, ?-BAB@=< = <,. 9]
@)/.=)B,. 8/ D?./.G ./ .?0/;/ | 8R A?9@<B9B/-;, =< A,-7/-B, A,</A;B7, A,-
<, 9B.9,. | = N?/ ./ W=A/ 9/-ABS- /- <= @=);/ 9,;B7= 8/ [.;= )/.,<?\
ABS-G <, 9B.9, =< ./O,) <A=<8/ ?-BAB@=< @=)= N?/ W=P= A?9@<B)
., <?ABS- 8/ <= >BAB-= 8/ )=-.@,);/. | =)B>=. N?/ =?;,)BCS /< =?9/-;,

= 9B.9= ,)@,)=ABS- /- .? ./.BS- 8/< T 8 =P,.;, 8/ FG =@),DS
?-= @),@,.BABS-'8/ @),;/.;= A,-)=<,. 9@)/.=)B,. 8/ D?./. @,) /< B-J
A?9@<B9B/-;, 8/ <,. @= A,, G -, ..<=9/-/ A, .?.)=D=0=8,)/. .B-, N?/
W=- :)=:=8, 8/ D?)<=) <, A,-7/-B,. >B)9=8,. A- /< (,DB/)-, A9, W=
B8, <= 7B,<=ABS- 8/< O, I.BA® @=P, 8/< A/-:=7,G A)))/.@,-8B/-:/ = <=. A
;=. 8/ @=7B9/-,=ABS-G @,) R< =?9/-;, 8/< @=.=0/ = 8B/C Al-;=7,. G IG
I< @?-;, FAL 8/ <X @=);/ )/.,<?;B7=G 8B.@7?.,1 ?;)BC=) =< ./0,) /.))),
?-BAB@=< @=)= />/A;?=) /< AD), = <,. /9@)/.=)B,. 8/ D?./. 8/ <= AB?8-
<=. A?,;=. 8/ @=7B9/-;=ABS- ?)D=-= N?/ 8/0=),- 8/ @=P=) /- <,. 8:=. U
| 8/ 0?<B, 8/< @)/./-;] =0,

/ <, N?/ ./ 8/0= /[H@?/.;, .I 8/82A/1 N?/ /-;)/ /19@)/.=)B,. 8/ D?./.
?BbD=-,. 8/ <= AB?8=8 8/ 2=))=-N?B<<= 1| /< (,D/)-=8,) 8/< /@=);=9/-;,
8/< ;<X-;BA, ./ AI<ID)S ?-= A,-7/-ABS- /< 8/ =P,.;, 8/ FUG @,) <=
A?=< =N?/<<,. ./ A,9@),9/;B/),- = A/8/) =< ?-BAB@B, 8/ 2=))=-N?B<<:
P)=;?B;=9/-;/ 1 8?)=-;/ U9/./. A,-;=8,. = @=);B) 8/< Q 8/ ./@;B/9D)/

8/ ;=< =0,G ?- Al-;=7, @,) A=8= @=.=0/G A,- 8/.;B@, =< =))/IP<, 8/ <=. 7



?)D=-=. 8=-8, @)/>/)/-AB= = <=. ;)=-.B;=8=. @,) <,. D?./. 8/ ./)TBAB, @EJ
D<BA, N?/;8,. <,. /19@)/.=)B,. 8/ D?./.G =?- <,. N?/ -, .?.A)BDB/),- <B
A,-7/-B,G ./ .,9/;B/),- = R.;/ | @=P=),- =< A,9@)=) <,. ;BN?/;/. 9/J

8B=-;/ <,. A?=</. .| W=A/ [>/A;B7,G/< B9@?/.;, 8/-,9B-=8, [-;=7, ?J
-BAB@=< G <= )/P=<:= A,-7/-B8= A,- /< (,D/)-=8,) 8/< /|@=);=9/-;,G W=.;=

/< U 8/ 0?<B, 8/ F /- N?/ 8/0=),- 8/ W=A<,G @,) W=D/) -,;B>BA=8,
8/.8/ I< 8/ 8BAW, 9/. =< [.))/), ?-BAB@=<G N?/ = @=);B) 8/ =N?/<<=
>/AW= -, ./P?B):=- @=P=-8, <= A,-})BD?ABS- 9/-AB,-=8=G"@,)N?/ /< =A;=
I- N?/ A,-.;= I< A-7/-B, -, ;/-:= -B-PE- 7=<,) </P=< | N?/ /< ,-Al0,
?-BAB@=< =-;/ <=)/-?/-AB= 8/ <,. /19@)/.=)B,. = ./P?B) A?9@<B/-8, <,
@=A;=8,G </ ))8/-SG @,) )/.,<?ABS- =@),D=8= /< < 8/ =P,.;, 8/ 8BAW, =0,G
=< [.))), ?-BAB@=< N?/ =< 7/-8/) <,. ;BN?/;/. 8/< [-;=7, ?-BAB@=<

=<, 9@)/.=)B,. 8/ D?2./.G ./ .?0/;/'| 8R A?9@<B9B/-;, =< A,-7/-B, A,J
</A;B7, A-<,.9B.9,.G | @,) )/.,<?ABS- =@),D=8= /< T 8/< 9B.9, 9/.G
=?;,)BCS =< 9B.9, >?-AB,-=)B, @=)= />/A;?=) /< AD), = <,. /19@)/.=)B,.

8/ D?./. 8/ <= AB?8=8 <=. A?,;=. 8/ @=7B9/-;=ABS- ?)D=-= N?/ 8/0=),-

8/ @=P=) /- <,. 8:=. Ul 8/ 0?<B,

[ A,->)9B8=8 A,- /.;,. W/IAW,.G )/.?<;= A<=), N?/ /-})] <,. 9@)/J
.=)B,. 8/ D?./. ?)D=-,. | I< ?- BAB@B 8/ 2=))=-N?B<<=G .?)PBS ?-= A,-J
), 7/).B= @,) -/IP=)./ =N?R<<,. = ./P?B) A?9@<B/-8, ?- @=A;, , A, 7/ B,
N?/ =<P?-,. 8/ /<<,. W=D:=- A/</D)=8, A,- /< (,D))-=8,) 8/< /@= )

9/-;, | =< N?/ ;,8,. ./| W=D:=- .,9/;B8, | W=D:=— /.;=8, 8=-8, A?9@<BJ
9B/-;,G 8/.8/ /< < 8/ ./@;B/9D)/ 8/ FU W=.;= /< U8/ 0?<B, 8/ FG I
/< ,-Al0, ?-BAB@=< N?/G @, ) ? @=);/G )8/S =< [.)))), 8/< B.;)B;,
’?O/ )/ | 8=) A?9@<B9B/-;, = 8BAW, @=A;,

AID/IG @?/.G 8?8= =<P?-= N?/ <=. )/.,<?AB,-/. =A?.=8=. ;?7B/),-
)BP/- |- 2-= A-7I-ABS- , A,-})=;, | N?/ <= 8/9=-8= B-.:=?)=8= :;B/-/
<= >B-=<B8=8 8/ N?/ <= 0?)B.8BAABS- A,—;/—AB,.,\:898—8.;):;87: J @),-?-J
AB/ .,D)/ <= >?/)C= 1 <= 7=<B8/C 8/< @=A; .BO@</9/-;/ .,D)/ <X </
P=<B8=8 8/ <,. =A;,. =A?.=8,. l;, ;=- /7B8/ / N?/G @)/AB =9/-;/G
A9,G)/.;=D</AB9B/-;, 8/< 8/)/AWG @88/ /< <BD/< N?/ ./ 8/A<=)/ N?/ <,.
8/9=-8=-;/. -, /.;X- ,D<BP=8,. = @=P=) <=. .?9=, 8/0=8=. 8/ A,-.BP-=)
[- <= [.)):= 8/.8/ = A,-;=) 8/< 8:= U 8 0?<B, E<;B9, ! FA W=.;=
/< U 8/>/D)), 8 T | =N?/.,8/- N?/ |< ?-BAB@B, 8/ 2=))=-\
N?B<<= 8/7?/<7= = /<<,.G <=. .?9=. N?/ W?DB/)/- @=P=8, 8?)=-;/ ./ ;B/9]
@, @,))=CS- 8/ <= 8,-=ABS- 8/ <,. @)/9/-AB,-=8,. ,AW, 8RAB9,. 8/ A/-J
=7, @,) A=8= @=.=0/), G @)/.;=AB,-/. N?/ -, @?/8/- ./) 8/A)/;=8=.G .B-
B-7=<B8=) /< A,-})=;, , A,-7/-B, 9/-AB,-=8,

-l 1.;= A-A<?.BS- N?/ /. B-,D0/;=D</G @)/AB., /. =A/@;=) N?/ ;?J
7B/),- )=CS- /< )BD?-=< = N?,G /- .? ./-}/-AB=G | /< ./O,) 3B.A=< ')B9/),
G8/< ,-.10,G /- .? 7B.;= 8/ >,-8,G =< =>B)9=) N?/ <= 0?)B.8BAABS- A,-;/-J
AB,.\=89B-B.;)=;B7= -, /. A 9@/;/—;/ @=)= A-Al) 8/< @)/.I-;/ -IP,AB,G
@)78)’?88/< 88@’?/,, - /< )8B-=< < 8/< =);:A?<, V 8/ <= [l V

W,)= DB/-G .B @,) 8B.@,.BABS- 8/ <= </l -, .,- =A?.=D</. =-;/
/ = 0’?)B 8BAABS- <=. )/.,<?AB,-/. 8/ <,. >?-AB,-=)B,. , =?;,)B8=8/. 8/<
,)8/- =89B-B.;)=;B7,G N?/ ;/—P=— ,)BP/- I~ 2- A,-;)=;, G ./PE- /< =)\

# )>.



7A?<, AB;=8,G <= =AABS- N?/ /0/)AB;= <= 8/9=-8= .| @),@7?., =-;/ ?-:
)B.8BAABS- B-A,9@/;/-;/] @=)= A,-,Al) 8/ /I<<=G @,) )=CS- 8/ <= -=;?):
8/< =.?-;,G | I< @),A/8B9B/-;, /. -?<,G 8/ =A?/)8, A,- <, 8B.@7?/.;, @,)
\<,. =);IA?<,. | F 8/< A9, <= A,9@/;/-AB= N?/ ./ 8/;1)J

9B-=G @,) )=CS- 8/ <= -=;?)=</C= 8/< =.?-;,G /. 89@) )) P=D</G @?7?/.

)8/- @ED<BA,G <= =<= @?/8/ 8/A<=)= ) <= -7<B8= - -/A/.B8=8 8/ ,

@,-N<= - A,-,AB9B/-;, 8/ <=. @=);/.G @7?/. /.;/ @) A/SBQB/—,, @)/7B
N?/ ./O=<= /< =);;A?<, U 8/< G =< BP?=< N?/ /< JO0=<=8, @,) /<
;:A?<, FTT 8/< S8BP, &?8BAB=<G -, ;B/-/ ,;)= >B-=<B8=8 N?/ 8=) ,@
8=8 8/ =<<=-=)G 9/8B=-;/ <= )=;B>BA=ABS- 8/ <, =A;?=8,G"<=. -?<B
@),A/8B9B/-;, N?/ .,- .?.A/@;BD</. 8/ =<<=-=9B/-;,

< )BD?-=<G @7?/.G -,G@,8:= >=<<=) /- [< >,-8,G -/P=-8,G A9, <,V
<=. @/;BAB,-/. 8/ <= 8/9=-8=G @,) A=)=A/) 8/ A,9@/;/-AB= @=)= /<<, G
N?/ W= 8/DB8, 8/A<=)=) <= -?<B8=8 8/< 0?BAB, 8/.8/ /< =?;, =89B.,)I
<= 8/9=-8=G B-A<?.B7/ ?=-8, /< &?IC -, ;B/-/ A,9@/;/-AB= @=)= A,-,Al
8/ ?- =.72-;,G -, @?/8/ -IP=) <=. @)/;/-.B,-/. 8/< =A;,)G @,)N?/ A,- /<<,
/0/)A/ <= 0?)B.8BAABS- N?/ -, ;B/-/

') < H®?/.;,G /< ,-./0, 8/ .;=8,G =<= 8/ <, ,-;/-AB,., 89BJ
-B.;)=:B7,G <= -?<B8=8G @,) B-A,9@/;/-AB= 8/ 0?)B.8BAABS-G
;,8= <= =A;?=ABS- /- /< @)/./-;/ -IP,AB,G 8/.8/ /< =?;, =89B.,)B, 8/ <=
8/9=-8=G B-A<?.B7/

S@B/./IG -,;B>:N?/./ | 8/7?R<7=./ =< )BD?-=< 8/ ,)BP/-

=<7, I< 7,;,G =)<,. (?.;=7, ))B/;=M </0=-8), ,9:-P?/C ,<B-=
BA=)8, 2,-B<<= (?;BR))/C M 3)=-AB.A, <=8B, (S9/C ( M (=D)B/< ,J
0=. )D/<X/C M &,)P/ [<X.N?/C M <7=), /S- =0B=, 2G /A)/J
,=)B,

&
(

') /.;=) 9B. ,@B-B,-/. 0?):8BA=. /- =DB/);= ,@,.BABS- A,- /< B<'?.) S
A)B/)B 8/ 9B A9@ 0/),. 8/ =<=G A,- <= B-7/;/)=8= 8A)B—— N?/ /
=-:;,. =0,. =)= ?-=-B9B8=8 W=- 7/- BS8, .,.;/-B/-8, /< ,-./0, 8/

—8 GG <_ )/ ?@)/9= 8/ &?.;BAB=1;,8,. <,. ;)BD?-=</. | 0?/A/. 8/
<= /@ED<BA=G 9/ =.=<;= kG /H@<BA=D</ ;/9,) 8/ 1)=) /- 9=;/)B=
=< [.A)BDB) /.;/ .=<7=9/-;, 8/ 7,;,, @/.=) 8/ /./] =D.,<?;, =B.<=9B/-;,G
-, 7=AB<=)R /- /[H@,-/) 9B. B8/=.G B-7,A=-8, A9, A=?.= /HA?<@=;B7-=

. @)/.?79BD</. IN?B7,A=AB,-/.G <= W,-/.;B8=8 8/ 9B. A)//-AB=. | <= ;
B-/>BA=AB= 8/ <=. )=C,-/. N?/ ./ W=- =8?ABS8, A,-;)= /<<=. 8/9X.G 9/ B
@7?<.= <= :-;B9= A,-7TBAABS- 8/ N?/ /- <= ;/.B. A,-;),7/);B8= /.;X [- 0?/P
9X. N?/ ?-= .B9@</ A?/.;BS- 8/ A, 9@/;/-AB=G /< @)B-AB@B, DX.BA, 8/
1), .B.;/9= 0?):8BA,G A?=</. I< 8/ <= @)/7=</-AB= 8/ <= ,-.;B;?ABS- >)
= <= </l

= =)= @,<:;;BA= /. <= ?-B8=8 07?):8BA= .?7@)/9= | <= >?/-;/ @)B-/



8/< 8N/AW, - /<<= [ X @<=.9=8= <= 7,<?-;=8 .,D/)=-= 8/< @,8/) A,-.J
iB;?1/-;1 X <= A?X< [.;X .?D,)8B-=8= <= 7,<?-;=8 8/< @,8/) A,-.;B;?B8, /
=<<: N?/ /< |.;=;?;, >?-8=9/-;=< ./]= <= D=./ | I< <:9B;/ 8/ <= >?-ABS- @EJ
D<BA=G / B-A<?.B7/ 8/ <= </PB;B9B8=8 8/ <= </I .?. 9=-8=;,. /.. X .,
9/;B8, /< .;=8, A?=-8, </PB.<=G A?=-8, =89B-B.;)= | A?= -8, 0?CP= ...
@)B9/),. @)B-AB@B,. '.B ./ @/)8,-= <= )/8?-8=-AB=" B)?B/) 8/ =@,I, =
<= ./-;/-AB= 8/ 8/ 0?<B, 8/ TG A?I= 8,A;)B-= ./ )IA;B>BA= /- I< =7?;,
@)/A/I8/-IG | .,- <,. 9B.9,. N?/ B-7,A, @=)= A9@</9/-;=) =N?/<<=.
:/.B.

= 0?)B.@)?8/-AB= A,<,9DB=-= -, W= .B8, 9?1 =>));?-=8= /- .? @),J
@S.B;, 8/ .B.;/9=;BC=) <=. B8/=. D)/ <= A, D= =ABS- 8/ 8/)/AW @ED<BJ
AG /- )=CS- 8/ N2/ W= /.;?8B=8, /< - S9/-, 8/.8/ I< @?-;, 8/ 7B.;= 8/
A,-A/@AB,-/. ;/S)BA=. -, =07?.;=8=. )BP?), =9/- i/ = <= )/=<B8= 8 8/ <,.
,/H;, | =<<: N?/ = /.= -, ABS-G >/A?-8= /- ;,8, PR- -1), 8/ A,-.IA?/-AB=.
0?):8BA=. 8/ =A?/)8, A~ -?1.}), 8)IAW, [.A)B;,G -, ./ </ W=I= W/AW,
"@),8?AB) <= ;,;=<B8=8 8/ .?. [>/A;,. ') I/ 9,;B?,G =< /.D,C=) 9B. ,@BJ
-B,-/.G =@<BA=)R /< 9R;,8, ,@7?/.;,G @/), .B- ,<7B8=) N?/ -?/.;),. [.;=;?J
e . B-.@B)=),- /- /< 8))/AW, >)=-AR. | /- I< |.@=0,< | N?/G 8/ A,- ‘BJ
P?B/-;/G A,-7B/-/ )=.;))I=) ?- @,A, /.,. .B.;/9=. -,;,)B=9/-;/ .B9B<=)/.
=< -?1.;),

+ 3 M ?)P=8= <= ;/,):= A<X.BA= 8/< ./)7BAB,
@ED<BA, 8/ .?. /H=P/)=AB,-/. ,)BPB-=</. /- 7B);?8 8/< @),A/., 8/ )/7B.BS-
N?/ W= .?>)B8, /- <,. E<;B9,. ;B/9@,.G /<<= A,-;B-E= .B/-8, >=A;,) ;)=.J
A/l-8/-;IG @/), -, IHA<?.B7,G /- <= A<=.B>BA=ABS- 8/ <,. A,-;)=;,. 8/ <= =8J
9B-B.;)=ABS- < >=<<, 2/);B-G 8BA;=8, @,) /< ,-./0, 8/ .;=8, /- 8/
=D)B< 8/ TG | <= B-;/)@)/;=ABS- N?/ ./ </ GW= 8=8, @,) <,. 9X. =7?;,)BJ
C=8,. ;)=;=8B.;=. >)=-A/./.G =.: <, B-8BA=- +,IG <,. A)B;/)B,. = ./P?B) @=)=
B8/-;B>BA=) /< A,-;)=;, =89B-B.;)=;B7,G A?=-8, -, /HB.;/ ;/H;, </P=< N?/
8/;N9B-/ .? -=;?)=</C=G .,- <,. .BP?B/-;/.1 [-8)X [.= A=;/P,):= 07?):J
8BA= .B .? ,D0/;B7, /. <= @)/.;=ABS- , /0/A?ABS- 8/ ?- ./)TBAB, @ED<BA,G ,
.B A,-;B/-/ A<X?.?<=. [H,)DB;=-;/. =< 8/)/AW, AB7B< IG 8/ A,-.BP?B/-;/G
[.;X P,DN)-=8, @,) ?- )RPB9/- 8/ 8/)/AW, @ED<BA, ?-N?/ A,- AB/);=
8B>/)/-AB=. 8/ 9=;BA/.G = A,-A<?.B,-/. .B9B<=)/. <</P=- <, @),>/. )/
(/1)P/l. I8/I< ! ),B; 89B-B.;))=;B>G ;,9, LG /8 8 T~ G =)A<
d=<B-/ ! ),B; 89B-B.;)=;:B>GU/8G T"G -8)R 8/ =?D=8R)/ I),B;
89B-B.;)=;B>G /8 8 TVG | )=B;R W/,)BN?/ /; ')=;BN?/ 8/. ,-\
;)=;. 89B-B.;))=:B>.G /8 8 TG &/=- B7/), ! ),B; 89B-B.;)=J
;B>G /8 8 ~G ,?B. ),;=D=. =-?/< 8/ ),B; '?D<BA /; 89B-B.J
;)=;B> G /8 8/ TU~

BA/ I< @),>/.,) /8/< N?/ [- =N?/<<,. A=.,. |- N?/ <= </l -, 8/;/)J
9B-/ <= :-8,</ 8/< A,-;)=;,G 8/D/ =)/<=)</ = <,. A,-A/@;,. 8/ ./)TBAB, @EJ
D<BA, | 8/ A<X?.?<=. /H,)DB;=-;/. =8= ?-, 8/ /.;,. "A)B;/)B,.G B-8/@/-J
8B/-;/9/-;/ A,-.B8/)=8,G /. .?>BAB/-;/] @=)= [/.;)?A;?)=) <= B8/= 8/ A,-J
)=;, =89B-B.;)=;B7, , /. -/Al.=)B, N?/ <,. 8,. [</9/-;,. .| =A?97?</-
YIAB.= .? @/-.=9B/-;, |- <=. .BP?B/-;/. >5)9?<=.1 LM - A,-))=;, Al
</D)=8, @,) ?-= @/).,-= 9,)=< 8/ 8/)/AW, @ED<BA, ;B/-/ A=)XA;/) =89B\



-B.;)=;B7, .B .? ,DO/;, /. <= [0/A?ABS- 8/< ./)TBAB, @ED<BA, @,) /< A\A
')—'=- /G =?-N?/ - , A= /-P= A<X?.?<=. [H,)DB;=-;/. | M- A,-;))=;,
A/</D)=8, @,) ?-= @/).,-= 9,)=< 8/ 8/)/IAW, @ED<BA, ;B/-/ A=)XA;/) =89BJ
-B.;)=;B7,G B-8/@/- 88/-;/9/-;/ 8/ .?. )/<=AB,-/. A- /< .)TBAB, @ED<BA,G
.B A,—;B/—/ A<X?.?<=. /H,)DB;=-;/.
- ,@,.BABS- =< A,-A/@;, 8/< @),>/.,) =)A/< d=<B-/ Ni/ A,-.B8/)= <=
/H,)DB;=-AB= 8/ <=. /.;B@7?<=AB,-/. /- )=CS- 8/ .? B<BAB;?8 /- <= A,-;)=,
ABS- 8/ 8/)/AW, @)B7=8,G /8/< [.;B9= N?/ /. .?>BAB/-;/ I< ?., @A, A\
"9E- 8/ /.=. A<X?.?<=. |- <,. A,-))=;,. 8/ 8NIAW, @)B7=8, @,l=.? @/-\
(.=9B/-;, I- <=. .BP?B/-;/. 8/>B-BAB,-/. N?/ /< ,-./0, 8@ .;=8, 1 /<
)BD?-=< 8/ ,-><BA;,. W=- 8=8, 8/ <= -,ABS- 8/ A<X?.?<=. /H,)DB;=-;/.1
- 1.;.B@?<=AB,-/. N?/ ;B/-/- @,) ,D0O/;, A,->/)B) 8/)/AW,. | ,D<BP=AB,J

-I. IH;)=0,.G @,) .? -=;?)=</C=G = <= A,-;)=;=ABS- AB7B< , A9/)AB=<
A<X?.?<=. N?/ 8B>B/)/-G @,) .? -=;?)=</C=G 8/ =N?/<<=. N?/ =@=)/Al-
?- A,-))=;, =-X<,P, 8/ 8/)/AW, AB7B<

9, 10/9@<, 8/ /.;= A<=/ 8/ [..B@?<=AB,-/.G /< @),>/.,) /8/< AB;=
<= A<X?.?7<= @/-=<G <= 8/ )/ B<B ABSW 7 B<=;/)=< @), 7/AW 8/ <= |
)=ABS- | <= N?/ =7?;,)BC= @=)= B9@=);B) B- )’>AAB -1. '> A\
;)=;=-;1 P)IP= N?/ ;8=. /<<=. B-8BA=- /< @) @S. B,,\]8/\ o).l =
)RPB9/ [.@/AB=< 8/ 8/)/JAW, @ED<BA, N?/ A,-<</7= <= B8/= 8/ @)B7B</F
8/ 9?;=ABS- ?-B<=;/)=< 8/< @=A;,G | <= 8/ 8/.BP?=<8=8 8/ <=. @=);/.
/< A,-3)=;, <)RPBY/- 8/ A,9@/;/-AB= <, 8/;/)9B-= <= -=;?)=</C= 8/ R.;/ 1
B /. =89B-B.;)=;B7,G .?. A,-;),7/).B=. B)X- =< A,-,AB9B/-;, 8/ <= 0?)B.J
8BAABS- A,-;/-AB,., =89B-B.;)=;B7= .B /. 8/ 8/)/AW, @)B7=8,G <,. <B;BF

N?/ .?.AB;/ B)X- = <= 0?.;BAB= A,9E- a

+ M = </l R V 8/ 8BAB/9D)/ 8/ TG @,)
9/8B, 8/ <= A?=< ./ )/,)P=-BCS <= 0?)B.8BAABS- A,-;/-AB,., =89B-B.;)=;B7-
.BP?BS /< 9B.9, A)B;/)B,G 8/ <,. [.;=;?;,. =-;)B))]. - .? =);BA?<,
M<B;/)=< ="M 8BA/ N?/ ;B/-/- I< A=)XA;/) 8/ A,-;))=;,. =89B-B.;)=;B7,.G

.,9/;B8,. =< A,-}),< 8/ <= 0?)B.8BAABS- /.@/AB=<G <,. A/</D)=8,. @,) <=
9B-B.;)=ABS- A?=-8, ;?7B/)/- @,) >B-=<B8=8 ,D)=. | ./)7BAB,. @ED<BA,.
..8= [.@/AB/ 13)=-AB.A, '/)= /)8=P?/)G &?)B.@)?8/-AB= ,-}/-AB,.)\
89B-B.;)=;B7=G /8 8/ TVG @XP. | V~ '<7=)/C (/-8B- =D?-8= /-
@=)/AB8=. =@)/AB=AB,-/. A?=-8, 8BA/1 ,. A,-})=;,. @ED<BA,. -, .S<, .,
=N?/<<,. N?/ |B/-8/- = @),A?)=) /< >?-AB,-=9B/-;, j8/< ./)7BAB, @ED<BA
.B-, = <= /0/A?ABS- 8/ ,D)=. 8/ B-;/)R. .,AB=< | )=; —8 (I-=<'8 13
Y/AW, 89B-B.))=:B7, G /8 8 TUG @XP V~ =. A-)7/).B=. -=ABJ
8=. 8/ /.;,. A-J=;,. 7=- =< A,-,AB9B/-;, 8/ <= 0?)B. SBAABS A,-;/-AB,.,
=89B-B.;)=;BI=

+ 2 M @=);X-8,9/ )=8BA=<9/-;/ 8/ <=
0?)B.@)?8/-AB= ;)=8BAB,-=< 8/< ,-./0, 8/ .;=8, | 8/ <= )i/ 2@)/9=
8/ &?.;BAB=G 9/ @/)9B;B)R /.D,C=) =<P?-X. B8/=. /- )/<=ABS- A,- ;=</. 9

;/)B=. G %

)8/-=-\<,. -?9/)=</. | 8/<=);:A?<,V 8/ <= =);= N?/<,. A-J
N)=;,. 8/< P,DB/)-, )IN?B/)/- <= =?,,)BC ABS- @)/7B= 8/< ,-P)/., , .?
=@),D=ABS- ?<i/)B,) - /.. i/H;,. -, ./ [.;=D</A/ 8B.B-ABS- =<pP?.= /-]
; / A,-;))=;,. =89B-B.;)=;B7,. | A,- ,)—,, AB7B</ = @ =D)= ./ ,,9: /-
.? .I-;B8, P/-R)BA, ,8=. <, A,-7/-AB,-/.G A?=<N?B/)= N?/ .I= .? -=;?\



)=</C= 07?):8BA=G N?/8=- .,9/;B8=. = /./ 9:-B9?9 8/ >,)9=<B8=8/. <<,
N?B/)/ 8/AB) N?/ <= -,)9= A,9/-;=8=G =B.<=8=9/-;/ A,-.B8/)=8=1 .B- )/J
<=AB,-=)<= =E- A,- ,;),. 9=-8=;,. A,-.;B;?AB,-=</.G 8/0= =< </PB.<=8,) /-
<BD/);=8 @=)= A,-./)7=) /./ )YRPB9/- 0?>:8BA, B-8B.A)B9B-=8,G , @=)= ./J
O=<=) 8B.;B-AB,-/.G .B/9@)/ N?/ A,- R.;=. -, .l =<;/)/- <,. ,)8/-=9B/-;,.
N?/ ./ 1.;?8B=- '?/8/ <= </IG 8/ A,-.BP?B/-;RG ,)P=-BC=) /< ;B@, 8/< A,-J
:)=:, =89B-B.;)=;B7,G .?0/;=)<, =< 8/)/AW, @ED<BA, | .,9/;/) .?. A,-;),J
7/).B=. =< A,-,AB9B/-;, 8/G<= 0?)B.8BAABS- /. @/AB=<G , @?/8/ 8=)</ = ;,8,
I< A=)XA;/) 8/ A,-})=;,. AB7B</.G )/PBS8,. @,) /< 8/)/AW, @)B7=8, , .,9/;BJ
8,. =< A,-;),< 8/ <= 0?.;BAB= ,)8B-=)B=

'), I< =);:A?<, M-?9/)=< FM 8/ <= ,-.;B;?ABS- I= -, W=D<=
8/ A,-))=:,. |- I-;B8, P/-R)BA,G .B-, 8/ A,-)=:,. =89B-B.;)=:B7,. I-
1-:B8,"1.@/A:>BA, .| @)/AI@;, )I.;)B-P/ <= <BD/):=8 8/< </PB.<=8,)G @,)J
N?/ I= R.;/ -, @?/8/ 8/.A,-,Al) ./ ;B@, 8/ A,-7/-AB,-/.G -B 8/AB) N?/
"/<<=. ./ P,DB/)-/- @,) <=. )/P<=. 8/< 8/)/JAW, AB7B<G -B N?B;=)</ /< A=)XA;/)
=89B-B.;)=;B7, = <=. A,-;/-AB,-/. N?/ P/-))/l-G @,)N?/ ;,8,. [.,. 8/;=]
<</. [.;X- A=<B>BA=8,. | )/P<=9/-;=8,. @,) /< @),@B, A,-.;B;?l/-;/ IC=
< =);:A?<, M-?9/)=< FM 8/ <= =);=1

[))).@,-8/ -< ')/.B8/-;/ 8/ <= |@ED<BA=G A)9, .?7@)/9= =7?;,)B8=8
=89B-B.;)=;B7=

FM /</D)—) A,—;)=;,. =89B-B.;)=;B7,. @=)= <= @)/.;=ABS- 8/ ./)7BJ
AB,. | /0/A?ABS- 8/ ,D)=. @ED<BA=.G A,- =))/P<, = <=. </I/. >B.A=</. | A-
<= ,D<BP=ABS- 8/ 8=) A?/-;= =< ,-P)/., /- .?. ./.B,-/. ,)8B-=)B=.

< @)/AI@;, ;)=-.A)B;,G /- )I<=ABS- A,- I< =);:A?<, VG ./ 8/8?A/1

<M4?/ 8/-;), 8/< A-Al@;, P/-R)BA, 8/ A,-))=;,.G <= ,-.;B;?ABS- A)/=

?- ;B@, /.@/A:>BA, N?/ 8/-,9B-= A,-;)=;, =89B-B.;)=;B7, M 4?2/ [.=
A=;/P,):= 0?):8BA= <= ;B/-/- <,. A,-;))=;,. 8/ ,D)=. | ./)TBAB,. QM4?/
/.;,. 8/D/I- AI<ID)=)./ -IAl.=)B=9/-;/ 8/ =A?/)8, A,- <=. </ll. >B.A=</.G

/. 8/AB)G A,- =))/IP<\ = </I/. =89B-B.;)=;BY4.FM4?/ /< </PB.<=8,) -,
@?/8/ 8B.@,-/) N?/ <,. A,-))=;,. 8/ l.= A<=.] .| @=A;/- 8/ A,->,)9B8=8
A,- <=. )/P<=. 8/< AS8BP, AB7B< , A,9/)AB=<

- /< 9=-8=;, A,-.;B;?AB,-=< A9/-;=8, ./ W=A/ ?-= .:-;/.B. =>,);?J
-=8= 8/ <, N?/ W= 8/ /-;/-8/).] @,) A,-;)=;, =89B-B.;)=;B7, ,8,. <,.
/</9/-;,. DX.BA,. N?/ 8/ =A?/)8, A,- /< 8/)/AW, @ED<BA, 9,8/)-, B-;/J
P)=- /.l A-Al@;, 0?):8BA,G /.;X- B-A<?BS,. /- I< ;/H;, 8/ 9=-N= IH@<:J
AB;=1 < .?0/;, =89B-B.;)=;B7, N?/ A/I</D)= /< A,-;))=;,G <= >?-ABS- =89BJ
-B.;)=;B7= N?/ ./ /I0/)AB;= =< @=A;=)<,G /< ,D0/;, =89B-B.;)=;B7, N?/ ;B/-IG
/< )RPB9/- 8/ 8/)/AW, =89B-B.;)=;B7, N?/ ./ =@<BA= 1 <,. /[>/A;,. =89BJ
-B.;)=;B7,. N?/ P/-N= ,8,. <,. >=A;)). [-?9N)=8,. I- I< @)IAI@;,
A,-.;B;?AB,-=< .,- 8/ -=;?)=</C= =89B-B.;)=;B7=G | ;,8,. /<<,.G .B- [HA/@J
ABS- =<P?-=G 8/.A=);=- <= B8/A\8/ <= A,-;)=;=ABS- @)B7=8=

'=)=<,. I>IA;,. 8/ 1.;] 1.,78B,G /. @)/AB., )/<B/7=) ?-= -,;= N?/ =@=J
JIAI @/)>/A;=9/-;/ 8/>B-B8= /- /.;/] @)/IAl@;,1 ') 9=-8=;, I[H@)/., |
A=;/PS)BA, 8/< A,-.;B;?l/-;/G <,. A,-;))=;,. 8/ ,D)=. | ./)TBAB,. 8/D/- AlJ
</D)=)./ >))C,.=9/-;/ 8/ —A’?/)8, A,- <=. </l/. =89B-B.;)=;B7=. - |/
)8/-=9B/-;, 8/ <= =);= @,<:;BA= ./ IHA<?l/ | ./ )IAW=C= ;,8= @,.BDB<BJ
8=8 8/ N?/ <= </IG /.;=;?;, 8/ B->/)B,) 0/)=)N?:=G @?/8= 8B.@,-/) N?/ ./



@=A;/- A,- =))/IP<, =< AS8BP, AB7B< .;= @)/9B.= A,-8?A/ 8B)/A;=9/-;/
<= A,-A<?.BS- B-/<?8BD</ 8/ N?/ .B /< </PB.<=8,) -, @?/8/ =<;/)=) I< )F
9/- 8/ 8/)/AW, @ED<BA, N?/ /< [.;=;?;, >?-8=9/-;=< ./0=<= = <. A,-))=]
;,» =89B-B.;)=;B7,.G ;=9@,A, @,8)X 9,8B>BAX) <=. A,-./A?/- AB=. | I>IA;,.
N?/ /./ .B.;/9= 0?):8BA, A,9@,);= /- I< A=9@, 8/ <= A,9@/;/-AB= B ;,J

. <,. I</9/-;,. N?/ B-;/P)=- /< 9=-8=;, A,-.;B;?AB,-=< =@7?-;=- /- 8/J
;/)9B-=8= 8B)/AABS-G -, @?/8/- <=. )/IP<=. B->/)B,)/. )IA));=) , =<;/)=) <
=<A=-A/ 8/< ,)8/-=9B/-;, .?@/)B,) "

B/);=9/-;/ N?/ I< @)/IA/@;, A,-.;B;?AB,-=< /.;?8B=8, ./ <B9B;= = /.J
)?A?)=) <= -,ABS- 8/ A,-;))=;,G =89B-B.;)=;B7, A9, /-;/ 0?):8BA, =?;SJ
-,9,G | = ./O=<=) <=, A,-./A?/-AB=. P/-)=</. N?/ 8/ [.] A,-Al@;, ./ 813
)B7=-G .B- @)/AB.=) <,. I>/A;,. N?/ 8/D/ @),8?AB) '/), -, /. 9/-,. I7BJ
8/-;/ N?/ ?-= 7/C [.;=D</ABS,. /.,. >=A;,)[. DX.BA,. /- I< [.;=;?;, >?-]
8=9/-;=<G <= </l W= 8/.=)),<<=8, ;=</. ,)8/- 98/ 5. | W= 8/;)9B-=8,
<,. I>IA;,. 0?):8BA,. N?/ I<<,. ;Bl-I- - I< =);:A?<, F 8/ <= /' T 8/

1 8B.@,-/ N?/ <,. A,-;)=;,. 8/ ,D)=. | ./)JTBAB,.G <,. 9B.9,. N?/
B-8BA= /< A=-,- A,-.;B;?AB,-=<G 8/D/- A,-;/-]) ?-= A<X?.?<= @/-=<G )/
@=<8=8= @,) >B=8,) 8/ =A)/8B;=8= .,<7/-AB=G | /< AS8BP, >B.A=<G /-
A?<, FG W,l .?.;B;?B8,G ,)8/-S N?/ /- [.=. 9B.9=. A,-7/-AB,-/. 8/D:=
=@=)/Al) <= [.;B@?<=ABS- .,D)/ 8/A<=)=;,)B= =89B-B.;)=;B7= 8/ A=8?
/- >=7,) 8/< .;=8, .;= E<;B9= 8B.@,.BABS- >?/ A9@</9/-;=8= @,) /<
=);:A?<, TF 8/ <=/l V8 FG N?/ = <=</;)= 8BA/l1

-8, A-)=;, Al</ID)=8, @,) <= 89B-B.;)=ABS-G | N?/ ;/-P= @,)
,DO/;, <= A,-..)?AABS- 8/ ,D)=.G <= @)/.;=ABS- 8/ ./)7TBAB,. , <= /H@<
ABS- 8/ ?- DB/- 8/< .;=8,G 8/D/- @)/>B0=)./ A<=)=9/-;/ <,. 9,;B7,. N?/
8/- <?P=) = <= 8/A<=)=ABS- =89B-B.;)=;B7= 8/ A=8?AB8=8 /9, A=?.=
8/ A=8?AB8=8G =8/9X. 8/ <=. N?/ /< P,DB/)-, ;/-P= @,) A,-7/-B/-;/ 1.J
;=D</Al) [- ))8/- =< [H=A;, A?9@<B9B/-;, 8/< A,-;)=;,G 8/D/- >BP?)=) <=.
BP?B/ 1.1 =~ =9?/);/ 8/< A,-;)=;B.;=G .B -, ./ W= @)/7B.;, N?/ /< A,-]
)=, @7?/8= A,-;B-?=) A- .?. .2Al.)). DA = B-A=@=AB8=8 >B-=-AB/)=
N2/ J @)1.?9/ A?= -8, 1 <l 8IA<= )= /- N’)B/D) 0?8BAB=<9/-;/G S ./ </ =D)/
A,-A?)., 8/ =A)/I18,)].

BP?B/-8, /< 9B.9, @)B-AB@B, A,-.;B;?AB,-=<"| A,- <= >B-=<B8=8 8/
O=<=) <,. I>/A;,. 0?):8BA,. N?/ P/-N=- <,. A,-;))=;,. =89B-B.;)=;B7,.G /-
/< =);:A?<, FL 8/< S8BP, 8/ '/;)S</,. ./ 8/A<=)= 8/ ?;B<B8=8 @QED<BA= |
B-87.;)B= G/- .?. )=9,. 8/ IH@<,)=ABS-G /H@<,;=ABS-G )/>B-=ABS-G ;)=-
| 8B.;)BD?ABS-G | /- /< S8BP, ?.;=-;B7, 8/< )=D=0, ./ 'A,-.B8/)=- /.=,
9B.9=. =A;B7B8=8/. A9, ./)7TBAB,. @ED<BA,. '/ BP?=< 9=0/)=G /- <,. =
A?<,. | V 8/ <= </PB.<=ABS- .,D)/ WBS8),A=)D?),. ./ B9@,-/ <= )/J
7/).BS- P)=:?B;= = >=7,) 8/ <= =ABS- 8/ ;.8,. <,. @,C,. @/;),<:>/),. I-
@),8?AABS- | 8/ <= @),@B/8=8 B-9?/D</ 8/< A,-Al.B,-=)B,G A,- ;,8=. <
./)7B8?9D)/. | DB/-/. [H@),@B=8,. /- D/-/>BAB, 8/ <= /19@)/.=G <, 9B.9,
N?/ 8/ <,. 9?/D</. N?/ /< P,DB/)-, -, W=I= A,9@)=8, | N?/ /< A,-;)=J

B.; )/ B)/ 8?)=-;/ /< =0, BP?BI- /= <= ;9B- =ABS- 8/ <= A,-A/.BS-
p?= <9/ G - 1< =) A?<, V 8l< SsBP 8/ 'I))s</,. .| =?;,)BC= =< P,J
DB/)-, @=)= B9@,-/) 9?<;=. W=.;= 8/ T = <,. A-A/.B,-=)B,. N?/
B-A?9@<=- .?. ,D<BP=AB,-/.G A?=-8, <= >=<;= -, .[= .?>BAB/-;/ @=)=

:/)9B-=) <= 8/A<=)=ABS- 8/ A=8?AB8=8 , <= A=-A/<=ABS- 8/ <,. @/)9B.,



A?=8, <= =ABS- @)/>B/)= ,@;=) @) <= =-ABS- 9X. DI-BP-= /- /< U
8/< 9B.9, /.i=12;, / =9@<:=- - —D</9/ | <=. A=?.=</. N?/ 8=- 9,;B7,
= <= 8/A<=)=ABS- =89B-B.;)=:B7= 8/ A=8?AB8=8

/| <=. 8B.@,.BAB,-/. A,-.;B;?AB,-=</. | </P=</. )/<=AB,-=8=. ./ 8/.J
@)/-8/- I.;=. A,-A<?.B,-/[.1 M, A-7/-B,. .,.D)/ .)7TBAB,. | ,D)=.
@ED<BA=. .,- A,-;)=;,. =89B-B.;)=;B7,. @,) 9=-8=;, 8/ <= =);= 37-8=J
9/-;=<GGl <,. 8/ IH@<,;=ABS- 8/ DB/-/. -=AB,-=</. <, .,- @,) 8B.@,.BABS-
</P=< M ,8,. /I<<,. [.;X- P,D/)-=8,. @,) ?- .B.;/9= 8/ 8/)/AW, @EJ
D<BA, = </PB.<=ABS- AB7B< .S<, ./ </. =@<BA= 8/ 9=-/)= .?7@</;,)B=1 /-
A?=-;, -, ./= B-A,9@=;BD</ A,- <= -=;?)=</C= 0?):8BA= 8/ /.=. A,-7/-AB,J
-[. M <P?-,. 8/D/- A,-;/-1) -IAl.=)B=9/-;] A<X?.?<=. 8/ )/7/).BS-G
8/ B9@,.BABS- 8/ 9?<;=.G @/-=< | 8/ A=8?AB8=8 /- >=7,) 8/ <= =ABS-G |
). <=9/~ 1.;=. 8,. E<;B9=.G /.;B@7?<=AB,-/. N?/ /-;)=0=- @)B7B</J
PB,. /.;=;=</.

Z.;,. @)B-AB@B,. DX.BA,. /- N?/ ./ =@,1= <= A,-)S:=ABS-" Z89B-B.:)=\
;B7= .- @)/AB.=9/-;/ <,. ,@7?/.;,. = =N?/<<,. ,;),. [- N?/ .| >?-8= <=
A, D= ABS AB7B< A,9N)AB=< - R.;= .B/I9@)/ @)/7=</Al- <,. A,-Al@;,.
8/ BP?=<8=8 8/ <-=. @=);/. =-;/ I< A,-))=;, | 8/ =?;,-,9:= 8/ <= 7,<?-,=8G
- AB,-/. N?/ .,- B-A,9@=;BD</. A,- <= >=A?<;=8 8/ ;/)9B-=) ?-B<=;/)=<J
9/-;/ I< A,-))=;,G 8/ B9@,-/) @/-=. | 8/ =@),@B=)./ P)=;?B;=9/-;/ 8/
<, DB/-l. 8/ <= ;)= @=);/ 8/9X.G <=. </l/. )IP?<=8,)=. 8/ <=. A,-7/-J
AB,-/. AB7B</. ;Bl-I- A=)XA:l) .BO@</9/-i 2@</;,)B, @=)= <,. B-;/)/.=J
8,.G I= N?/ /.;,. @?/8/- @=A;=) /- A,-8BAB,-/. /H;)=</P=</.G .B/9@)/ N?/
-, =i/~ A-)= <=. D?/-=. A,.;?9D)/. | A,-)= 8B.@,.BAB,-/. 8/ )8/-

@ED<BAG /- i==;, N7/ <=_</ll. Z89B-B.)=B7=. B/:/- A=)XA!l) BI@/)=]
B7, @=)= <=. @=):/. 7,<7-:=8 8/ R.:=. ./ [-A%/-)= )BP?),.29/-;/
)/P< 8='@,) /< 8/)/AW, @ED<BA, /- >,)9= ;=< N?/ 8/.2@=)/A/ .8, A A@:,
8/ =7;,-,9:= | <BD/);=8 .;=. 8B>/)/-AB=. .- ,:-AB </. ?)P/- 8] <= ‘=]

;?)=</C= 8/ <,. B-;/)/.[. [- 0?/P,1 -<=A,- ,)=;=ABS @)B7=8= .S<, ./ =>/AJ
:=- .B;?=AB, . A,-7/-B/- AB=. 8/ ,)8/- =), A?<=) [- <= A,-;)=;=ABS-
=898-B.;)=;B7= /.;X- A,9@),9/;88,. <,. B-;NI.I. P/-l)=</. N?/ /HBP/-
?-=:?:/<= [.@/AB=< 8/ <= </ \

.G @7?/.G /- I< =);:A?<, V 8/ <= ,-;B;?ABS- ./ ./O=<= /< 9:-B9?9
8/ )IN?B.B;,. = N?/ /[.;X- .,9/;B8=. ;,8=. <=. A,-7/-AB,-/. N?/ A/</D)=
/< P,DB/)-,G .B- /.;=D</Al) 8B>/)/-AB=. /-;)] <=. N?/ ;B/-/- A=)XA;/) =8J
9B-B.;)=:B7, | <=. N?/ ;B/-/- A=)XA;/) AB7TB<G @/), /- I< =);:A?<, M-?J
9/)=< FM 8/ <= =);= ./ A)/I= I< ;B@, /.@/A:>BA, 8/< A,-;)=;, =89B-B.;)=J
:B7, | ./ IH@)/.= A?X</. .,- <,. N?/ ;B/-/- |.= A=<B8=8 = </| @,8)X =;)BJ

D?B) /.= 9B.9= A=;/P,):= 0?):8BA= = ,;),. A,-;)=;,. 8B.;B-;,. = <,. [-?]
9N=8,. I- 1.l @)IA/@;, A,-.;B;?AB,-=<G @/), <, N?/ .. </ [.;X 7/8=8,
/- )=CS- 8/ <= .?2@)/9=A:= 8/ <= ,-.;B;?ABS- .,D)/ <= </IG I.G N?B;=) <=
A,-8BABS- 8/ A,-;)=;,. =89B-B.;)=;B7,. = <,. 8/ ,D)=. | ./)TBAB,.G , 9,J

8B>BA=) <=. A,-./A?/-AB=. 0?):8BA=. N?/ /<<,. -IA/.=)B=9/-;/ ;Bl-I- N?/
@),8?AB) - 8/.2)),<<, 8/ ;=</. @)B-AB@B,.G <=. </I/. </ ,;)P=),- = <=.
A,-Al.B,-/. ..D)/ IH@<,;=ABS- 8/ DB/-/. -=AB,-=</. <= A=<B8=8 8/ A,-;)=J
... =89B-B.;)=;B7,.G | ,)P=-BC=),- @=)= /.;,. ?- )RPB9/- 0?):8BA, @)BJ
7B</PB=8, | ,@7?/.;, =< N?/ P,DB/)-= <,. @=A;,. AB7B</. , A,9/)AB=</.
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! <,. )=C,-=9B/-;,. =-;NB,))/. ./ 8/l.@)/-8/- [.;=. A,-A<?.B,-/.
B-/<?8BD</.1 = < A,- ) ;, =89B-B.;)=;B7, /HB.;/ @,) 9=-8=;, /H@)/.,
8/ <= =)=1- @)9/) A)/ ABS- 0'?)B @)'78/ AB=< | DM =</l | <= 8,AJ
)B-= B//—N A=;=) <= </;})=1 [.@:)B;? 8I< /H,,A—B’?AB——< N?/
A)/ GR./ B@, 8/ A,-))=;,G | 8/.2)),<<=)<, [- >))9= ;=< N?/ @),8?CA= <:
;,,=<B8=8 8/ .?. />/A;,. 0?):8BA,.

?=-8, <= ,-.;B;?ABS- /.;=D</Al/ <= >BP?)= 8/< A,-;)=;, =89B-B.;)=J
;B7, 1. @,)N?/ W= N?/)B8, 8B>/)/-AB=)<= 8/ <= -, ABS- 8/ A,-;)=;, AB7B<
/<<, [.;X 8BAB/-8, N?/ .?. [>/A;,. 0?):8BA,. .,- =89B-B.;)=;B7,. | N?/G 8/
A,-.BP?B/-;/G <=. A,-}),7/).B=. N?/ .?.AB;= .,- A,-;/-AB,-/. =89B-B.;)=J
;B7=. 1 -, 8/ 8/)/AW, @)B7=8, [/ B8R-;BA= 9=-/)=G A?=-8, <= ,-.;B;?J
ABS- ))8/-= N?/ I< A,-;)=;, =89B-B.;)=;B7, ./ AI</D)/ 8/ =A?/8, A,- <=.
</l/. =89B-B.;)=;B7=.G /. @,)N?/ W= N?/)B8, )=;B>BA=) <= 8B.;B-ABS
A,-.=P)=8=1 A,->B)9=) /< @)B-AB@B, 8/ N?/ <,. <B;BPB,. N?/ ,)BPB-/ A,
;B;?l/- ;:@BA=. A,-;/-AB,-/. =89B-B.;)=;B7=. , ./ )IN?B/)/- 9=I,)/.
[.>?)C,. 8/ IHRP/.B. @=)= 8/8?AB) N?/ <,. A,-;)=;,. AB7B</. @),8?A/- A,-J
i/-AB,-/. AB7B</.G <,. A,-;)=;,. <=D,)=</. ,A=.B,-=- A,-;/-AB,-/. <=D,)=</.

I <,. A,-))=;,. =89B- B. ;)=;B7,. P/-)=- A,-;/-AB,-/. =89B-B.;)=;B7=.

.=, A,-.B8/)=AB,-/. ><?I/- -=;?)=< | |.@,-;X-/=9/-;] 8/< 9=-8=;,
A,-.;B;?AB,-=< | ;B/-/- ?-= >?/)C= -,)9=;B7= .?@/)B,) N?/ 9=)A= )?9D,."
=< </PB.<=8,) | N?/ ./ </ B9@,-/ R.;/ .S<, A)))|.@,-8/ 8/.=)),<<=) ;=</.
@)B-AB@B,. /- >,)9= N?/ @),8?CA=- <= @</-B;?8 8/ .?. [>/A;,. '), <, N?/
-, @,8)X W=A/) <= </l /. A<=.B>BA=) A9, A,-:/-AB,-/. AB7B</. <=. N?/ I=
/< A,-.;B;?1/-;] W= A=<B>BA=8, A9, A,-;/-AB,-/. =89B-B.;)=;B7=. = 8B.\
@,.BABS- </P=< N?/ A,- ,A=.BS- 8/ <= 8B.;)BD?ABS- 8/ A,9@/;/-AB= 8/.
-,CA= /< A=)XA;/) 8/ A,-;/-ABS- =89B-B.;)=;B7= = <= ,)BPB-=8= /- ?- A,-.
)-;, =89B-B.;)=;B7,G A=<B8=8 -)BD’>BB- @,) ?- 9=-8=;, .?@/)B,)G ;
N?/ 1) B-A,9@= ‘BD</ A- R.;/ Y

,. )=C,-/. =8BAB,-=</. <</[7=- = BSR-,BA— A,-A<?.BS-1

M, A-)=;,. .- =A;,. 0?):8BA,. ,. A-))=;,. AB7B</. .,- =A;,.
0?):8BANAB7B</.G | <,. A,-;)=;,. =89B-B.;)=;B7,. .,- =A;,. 0?):8BA,\=89B\
-B.;)=;B7,. .. <, [-/O0= <= AB/-AB= 8/< 8/)/AW, | <, A,-.=P)= /< =);:A?<,

8/ <= ,-.;B;?ABS- /- >)9= B9@<:AB;=" - /.= -,)9= ./ )[P<=9/-:=
<= >?7-ABS- =89B-B.;)=;B7= 8/< .;=8,G <= A?=< ./ 8/.=)),<<= @,) 9/8B,
=A;,. =89B-B.;)=:B7,. ?-B<=:/)=</. | DB<=;/)=</. 8BA;=8,. @,) /< )/.B8/-J
:/ 8/ <= |@ED<BA= /- /0/)ABAB, 8/ .?. =;)BD?AB,-/. A9, .?2@)/9= =7;,J
)B8=8 =89B-B.;)=;B7= 9, /- I< @)/A/@;, .| B-A<?l/ <= A/</D)=ABS- 8/
A,-))=;,. =89B-B.;)=;B7,. /-;)] <=. >?-AB,-/. /.[-AB=<9/-;/ =89B-B.;)=J
:B7=. 8/< &/>/ 8/< P,DB/)-,G | A9, /- ;=</. @=A;,. W=I .B/9@)/ ?-= 9=J
-B>/.;=ABS- 8/ <= 7,<?-;=8 =89B-B.;)=;B7= 8/< .;=8, 8/.;B-=8= = P/-/J
)=) />/A;,. 0?):8BA,.G /<<,. ;B/-/- -IA/.=)B=9/-;/ <= A=<B8=8 8/ =A;,. =8J
9B-B.;)=;B7,. .G @7?/.G /. <= 9B.9= ,-.;B;?ABS- <= N?/ </ ,;,)P= /.=
A=<B>BA=ABS- ;XAB;= = <,. A,-})=;,. 8/ ,D)=. | ./)TBAB,.G | <= N?/ </ 8-
A=;/P)):= 8/ A,-}),7/).B= =89B-B.;)=;B7= = <= .?.AB;=8= @,) /.= A<=./ 8/
A,-7/-AB,-/. 9, /.;=. A,-.JA?/-AB=. /9=-=- 8B)/A;=9/-;/ 8/< 9=-J
8=;, A,-.;B;?AB,-=<G =< </PB.<=8,) </ /.;X 7/8=8, =<;)=) [.,. I>IA;,. , |\



;=;?:) N?/ = @/.=) 8/< @)/IAl@;, .?@/)B,)G <,. <B;BPB,. ,)BPB-=8,. /- <,. =AJ
;,,. =89B-B.;)=;B7,. -, ;/[-P=- A=)XA;/) 8/ A,-;/-AB,-/. =89B-B.;)=;B7=.

.B-, 8/"A,-;/-AB,-/. AB7B</. B @=)= <= =);= >?-8=9/-;=< /< =A;, | <=
A,-;B/-8= .,- 8/ -=;?)=</C= =89B-B.;)=;B7=G @=)= <= </l ;=9DBR- <, ./J
)X-  ,8=)/P<=9/-;=ABS- </P=< /- A,-;)=)B,G ./)X B-A,9@=;BD</ A@- /< ,)J
8/-=9B/-;, .?@/)B,)

M < 8/A);,G <= )/.,<?ABS- , A?=<N?B/) ,;), @),-?-AB=9B/-;, 8/ <=
=89B-B.;)=ABS- ,)BPB-=8, /- ?- A,-;)=;, =89B-B.;)=;B7,G /. ?- =A;, =8J
9B-B.;)=;B7,G A=<B8=8 N?/ BP?=<9/- / Bl-l <= A,-7/-ABS- N?/ <, @)8’>A/G
A9, I= /7B [1.;=9=-N=G <= A,-)), 7/) B= N?/ ./ '>AB/ ,D)/ =9J
D=. 8/AB.B,—/.G ./ 8/.=)),<<= :-;/P)=9/-;/ .,D)/ 8,. =A;,. :SQB—B.;):;BJ
7,.]A,-A=;/-=8,.1 < A,-))=;, | <=)/.,.<?ABS- = ./-;/-AB= N?/ ./ 8BA;R
;B/-1 N?/)/.,<7]) >,)C,.=9/-;/ .,D)/ A?/.;B,-/. 8/ 8))IAW, @ED<BA,G @,)J
N?/ ?0, 1 ,;)= /.;X- .,9/;B8,. = ?- )RPB9/- 8/ 8/)/AW, @ED<BA, X A,-J
JA?/-AB= B-/<?8BD</ N?/ .?)P/ 8/ /.;=. @)/9B.=. /. <= 8/ N?/ /< <B;BPB,
N?/ . @)/./-;/ .,.D)! I.] =A;, =89B-B.;)=;B7, 8/-,9B-=8, A,-;)=;, =8J
9B-B.;)=;B7, | .,D)! /< ,;), =A;, =89B-B.;)=;B7, <<=9=8, )/.,<?ABS- =8J
9B-B.;)=;B7=G W= 8/ ./) -/Al.=)B=9/-;/ ?-= A,-;/-ABS- =89B-B.;)=;B7=
.= A=;/P)):= J <= @7?/8/ =))ID=;=) <= </l =;)=7R. 8/ <= )/P<=9/-;=]
ABS- 8/ A9@/;/-AB=G @,)N?/ ;B/-/ .? ,)BP/- /- ?- 9=-8=;, 8/ .?@/)B,)
0/)=)N?:= N?/ BO9@)B9/ -=;?)=</C= =89B-B.;)=;B7= =< A,-))=;, IG A,-.BJ

P?B/-;/9/-:/G = <= )|.,<?ABS- N?/ /- R< ./ >?-8= | = <= A -//-ABS- N?/
"=A/ 8/ =N?R< | 8/ R.;= ../ @?-;, .)X =9@<B=8, @,.;/)B,)9/-;/ =< /.]
:28B=)G /< =);:A?<, V 8/ <= /| V8 F "

- 50.B.G ./ ;B/-/1 . <= ,-;B;?ABS- =AB,-=<G | -, <= </IG/< [.]

;=:?;, N?/ 8= /< A=)XA;/) 8/ A,-;/-AB,-/. =89B-B.;)=;B7=. = /.;= A<=/ 8/

A,%),7/).B=.G | I< N?/ </ -BIP= |->X;BA=9/-;/ <= A=<B8=8 8/ A,-;/-AB,-.
AB7B</. , A)9/)AB=</. B /- <= =);= >?-8=9/-;=< ./ A)I= I< ;B@, 8/< A,-J
)=;, =89B-B.;)=;B7, .B /- /<<= ./ ))8/-= N?/ ;=</. @=A;,. .| AI</ID)/-

8/ =A?/)8, A,- /< 8/)/AW, =89B-B.;)=;B7, .B 8B.@,-/ N?/ <S. =A?/)8/ <=
?2@)/9= =7;,)B8=8 =89B-B.;)=;B7= /- /0/)ABAB, 8/ .?. >?-AB,-/. =89B-B.J
)=;B7=. /[./-AB=</. .B B9@<:AB;=9/-;/ A=<B>BA= /.=. A,-7/-AB,-/. 8/ =A;,
=89B-B.;)=;B7,. .B <=. )/.,<?AB,-/. ,)BPB-=8=. /- ;=</. =A;,. =89B-B.J
;)=;B7,. ;B/-/- ;=9DBR- <= A,-8BABS- 0?):8BA= 8/ =A;,. =89B-B.;)=;B7,. |

.B /< <B;BPB, ./ 8/.=)),<<= [- .? ;,;=<B8=8 .,D)/ 8,. =A;,. =89B-B.;)=;B7,.
A,-A=;/-=8,. | A,- =@<BA=ABS- @)/>/)/-AB=< 8/< 8/)/AW, =89B-B.;)=;B7,G <=

A,-;/-ABS- W= 8/ ./) >))C,.= | -/A/.=)B=9/-;/ =89B-B.;)=;B7= = </| -,
</ @?/8/ N?B;=) /.l KA=)XA;/) N?/ /9=-= 8B)/A;=9/-;/ 8/ <= ,-.;B;?ABS-
B ;8,. <,. /</9/-;,. N?/ 0?/P=- /- <= A,-}),7/).B= .,- =89B-B.;)=;B7,.

@,) 9=-8=;, 8/ <= =);= 1.20/;,G >?-ABS-G ,D0/;,G =A;, | )RPB9/- 0?J
):8BA,AG -, @,8)X 8/AB) /< </PB.<=8,) N?/ ./ /.;X |- @)/.-AB= 8/ ?-= A,-]
I-ABS- AB7B< , A,9))AB=< = </l -, @?/8/ =>B)9=) <, N?/:= ,-.;B;?ABS-
“B/P=
G G & '
-=<BC=8, /< =);:A?<, M-?9/)=< FM 8/ <= ,-.;B;?ABS- N?/ A)/=
/< :B@, 8/< A,-;)=;, =89B-B.;)=;B7, | N?/ 8= = .2. A,-;),7/).B=. /< A=)XAJ

1) 8/ A,-:/-AB,-/. =89B-B.;)=:B7=.G A,)).@,-8/ /..?8B=) <,. @)/A/@;,.
8/ <= =)= N?/ B-.;B;?l/- ?-= 0?)B.8BAABS- /.@/AB=< @)/AB.=9/-;/ @=)=



A.-Al) 8/ .= A<=.] 8/ <B;BPB,.G @,)N?/"/-;)/ =N?R< | [.;,. [HB.;/ ?-=
/.:))JAW= )/<=ABS- N?/ 8= ?-B8=8G A,-P)?/-AB=| =)9,-:= = :,8, /< .B.;/9=

BA/ /< =);:A?<, F 8/ <= ,-,;B;?ABS-G /- <, @/);B-/-;/1 ,- =;)BJ
D?AB,-/. 8/< ,-./0, 8/ .;=8,1 M /./9@/0=) <=. >?-AB,-/. 8/ )BJ
D?-=< ?@)/9, 8/ <, ,-;/-AB,., 89B-B.;)=;B7,G A,->))9/ = <=. )/P<=,
N?/ ./O0=</ <= </l '=)= ?-= 9/0,) B-;/<BP/-AB= 8/ <= -,)9= ;)=-.A)B;= |
@=)= 9/8B) .?. =<A=-A/.G A,-7B/-/ 8/.A9@,-/)<= =.;:1 =" < ,-/0, 8/
.;=8, /. )BD?-=< 8/ <, ,-;/-AB,., 89B-B.;)=;B7, D" .=. >?-AB,-/.
<=. /0HA/ |- .? A=<B8=8 8/ .?@)/9, 0?CP=8,) | A*» =. 8/. /9@/0 A,-J

>)9/ = <=, )/IP<=. N?/ ./0=</ <= </l =.;). @)/9B.=. ./-;=8=. @,) /<
G/.;=;?;, >?-8=9/-;=< ./ =-=<BC=)X- @,) ./@=)=8
=N )BD?-=< 8/ <, ,-;/-AB,., 89B-B.;)=;B7, M .;= /[H@)/.BS- 8/

P)=- .BO@<BAB8=8 | ./-AB<</C .BP-B>BA= N?/ /< ,-./0, 8/ .:=8, [. 0?/C
8/ <=. A,-;/-AB,-/. =89B-B.;)=;B7=.G B8/= N?/ @,) .: .,<= /.AB-8/ /< A=9J
@, 0?)B.8BAAB,-=< /- 8,. .IA;,)/.1 < 8/ <,. <B;BPB,. N?/ ;B/-/- <= A=<BS8:
8/ A,-;),7/).B=. =89B-B.;)=;B7=.G | /< 8/ <,. -/P,AB,. N?/ -, ;B/-I- .
A=)XA;/) “<<, BO@<BA= N?/ =< /.;=D</A/) &= ,-.;B;?ABS- <= 8?=<B8=8 ¢
)B.8BAAB,-/. | =< ./O=<=) /.= 9=;/)B= A9, >), E A9E 8/ <=. 8,G ./

)=C= <= <i-/= [H:/)-= 8/ <= A,9@/:/-AB= | ".?.:)=I- =.: 8/< 8,9B-B, 8/
<= 0?.;BAB= ,)8B-=)B= ;,8,. =N?/<<,. -/P, AB N?/ :/-P=- <= A=:/P,):= 0?
):8BA= 8/ A,-/-AB,-/. =89B-B.;)=;B7=. ./PE- <= ,-..B;?ABS- | <= </IG

@=)= B-A,)@,)=)<=. =< 8,9B-B, 8/ <= 0?.:.BAB= [.@/AB=< / /.= 9=-/)="N
8= 8B7B8ES, /- 8, DSN?/. /< A=9@, 8/ <= 0?)B.8BAABS- IG 8/ A-))=P,<
N?/8= >B0=8, /< <B-8/), 8/ ?-= A,9@/;/-AB= =E- -, 8B.A)B9B-=8=

< A-A/@;, 8/ A,-;R-ABS- =89B-B.;)=;B7= =898;/ ,<=9/-;/ [.;=
B-;)@)/;=AB,-/.1 -= 8/ ;B@, ,)P=-BAB.;=G >,)9=<, 7DO/ B7 G IG,,)— /-
N?/ ./ A,-0?P=- | 9/CA<=- [.,. I</9/-;,. IH;)-,. A,- >=A;))].$ >7- AB \B
-=</.G ,D0/;B7,. , 9=;)B=</. | =A?/)8, A,- <= @)89/)= B—;/)@)/;=ABS—G
8/D/ [-;/-8/).] N?/ /< ,-./0, 8/ .;=8, | <,. )BD?-=</. ./AAB,-=</.
- <,. 0?/Al. -=;?)=</. 8/ <= =89B-B.;)=ABS-G A?=<N?B/)= N?/ ./= <= -=
;?)=</C= 0?):8BA= 8/ <= A,-;),7/).B= , E-BA, N?/ A?/-;= /. |< W/AW, 8/
=@=)/Al) A9@),9/;B8= <= =89B-B.;)=ABS- /- /< <B;BPB,G DB/- ./ =@<BN
R.;/ /< 8/)/IAW, @ED<BA, , DB/- ./ =@<BN?/ /< 8/)/AW, @)B7=8, [ /.;= 9=
-N=G <, A,-;/-AB,., =89B-B.;)=;B7, ./):= <, A,-;/-AB,., 8/ <= =89B-B.;)=J
ABS- '), 8/ =A?/)8, A,- <= ./P?-8= B-;/)@)/;=ABS-G = /./ /</9/-;, 8/
A=)XA;l) >)9=<, .?D0/;B7, W=l N?/ =P)/IP=) -/Al.=)B=9/-;] < >=A;))
9=;/)B=<1,D0/;B7, N?/ ./ =@)/AB= /- )=CS- 8/ <= A<=./ 8/ 8/)/AW, N?/ ./
—@<BA= =< -/P,AB, B ./ 7/-;B<= ?-= A?/.;BS- 8/ 8/)/AW, @ED<BA,G <=
;/-ABS- /)X 8/ :-8,</ =89B-B.;)=;B7= .. ./ 8B.@?;= .,D)/ 9=;/)B=. 8/
8/)/AW, @)B7=8,G <= A,-;),7/).B= ./)X 8/ -=;?)=</C= AB7B< , A,9/)AB=<

'), I< A)B:)B, N2/ ./ =8,@:/ A, )I<=ABS- = /.:=. 8,. B-:/)@)/:=AB,J
/. 1. B-8B>/)/-; @=)= /< A=., 8/ <,. A,-:)=;,. =89B-B..)=;B7,.G @,)N?/
|- <=. A,-:BI-8=. 0?):8BA=.N?/ /- /<<,. .| )BPB-=- .BiO@)/ =@=)/Al <=
=89B-B..)=ABS- @ED<BA= A9, @=):;/ 8B)/A;=9/-;/ B-:/)/.=8=G | @,)N?/ |
/< 07BAB, ./ 7/-;B<=- A?/.:B,-l. 8/ 8/)JAW, @ED<BA, @)B-AB@=<9/-;/ B .
A<= 8/ A,-;)=;,. 8/D/ AI</D)=).IG @,) 9=-8=;, /H@)/., 8/ <= ,-.;B;?J
ABS-G A,- =))/P<, X <=. </Il. =89B-B.;)=:B7=.G /. R.;/ /< 8/)JAW, N?/ ./



=@<BA= @)/>N)I-;19/-;] |- <= A,-}),7)).B= [ [.;= 9=-/)=G /< <B;BPB, .?.J
AB;=8, @,) <,. A,-;)=;,. =89B-B.;)=;B7,. ;B/-/ I< A=)XA;l) 8/ A,-;/-ABS-
=89B-B.;)=;B7= 8/.8/ I< @?-;, 8/ 7B.;= >,)9=< , .?DO0/;B7, | 8/.8/ /<
@7-;, 8/ 7B.;= 9=;/)B=< ? ,D0/;B7, ..G @?/.G A?=-8, /< [.;=;?;, >?-8=]
9/-;=< |.AB-8/ /< A=9@, 8/ <= 0?)B.8BAABS- /- 8,. ./A;))/. 8/>B-BS8,. |
9= A9, @?-;, 8/ )/>/)/-AB= @=)= /.= 8B7B.BS- <= 9=;/)B= A,-;/-AB,.,
=89B-B.;)=;B7=G = <= 7/C N?/ /.;X ./O=<=-8, <= <:-/= [H;/)-= 8/ <= A,9]
@/;/-AB= [- ?-= >))9= P/-/)=<G B-A,)@,)= /- <= S)DB;= 8/" <= 0?)B.8BAABS-
[.@/AB=< ;,8=. =N?/<<=. A,-;/-AB,-/. N?/G A9, <=. .?.AB;=8=. @,) <,. A,-J
)=;,. =89B-B.;)=;B7,.G I= /.;X- A= <B>BA 8=. A9, A,-;/-AB,-/. =89B-B.J
)=:B7=. @,) I< 9B.9, A,-.;B:?I/-;/ .= .B:?=ABS- I= A)/=8= @)/<9 -J
8=;, .?7@/)B,) - @7/8/ 9, 8B>BA= )<- /< <IPB.<= 8,

DA = A_<88—8 8/ .?@)/9, 0?CP=8,) M < 7,A=Dx, .?@)/9, B/~ ?-
./-;B8, IHA<Il/-;/ B/9@)/ .| =@<BA= = ?-= ?-B8=8 /@/</ ;,8=G B8/= 8/
A,/HB.;/-AB= 8/ 8,. ,)P=—B.9,. A,- B8R-;BA=. A-8BAB,-/. 8/ .?@)/9=J
A:= 8/-;), 8/< 9B.9, A=9@, 8/ =A;B7B8=8/. ') /.= )=CS- -, @7?/8/
w=D/) ,;)= .?@)/9= =7?,;,)B8=8 =89B-B.;)=;B7= 8B.;B-;= 8/< ")/.B8/-;/
8/ <= /@ED<BA=G ,;)= ));/ ?@)/9= 8/ &?.;BAB= @=)= <,. -/P,AB,. ABJ
7B</.G @/-=</. , <:D,):</.G -B ,;), ;)BD?-=< .?2@)/9, @=)= <=. A,-;/-AB,J
-/. =89B-B.;)=;B7=.G @,)N?/ /< ')/.B8/-;/G <= )/ | I< ,-./0, 8/ .J
=8, @/)8/):=- =7;,9X;BA=9/-;/ <= .?2@)/9=A:= N?/ </. N?B., 8=) <= ,-.J
:B;?ABS- /.8/ N?/ >?-AB,-/- .B9?<;X-/=9/-;/ 8,. , 9X. B-.;B;?AB,-/.

A,- B8R-;BA= A=;/P,):= 0/)X)N?BA= /- <= 9B.9= <:-/= 8/ A,9@/;/-AB=G ;,J
8=. /<<=. 8/0=- 8/ ;/-]) <= .?2@)/9=A:=G |I= N?/ N?/8=- .B;?=8=. /H=A;=J
9/-;/ I- I< 9B.9, -B7/<

B /- <= ,-.B;?ABS- ./ A)/=)= ?-= .B;?=ABS- ./9/0=-:/ ./ [.;=):= /-
@)/.I-AB= 8/ =<P, B<SPBA, '/), .B <= =);= >?-8=9/-:=< B-.:B;?I/ ?- ;)BJ
D?-=< A,- <= A=;/P,):= 8/ .?@)/9, 0?CP= 8) 8/ ?-= 9=;/)B= 8/;/)9B-=8=G
| <= </l /.;=D</Al ,;), BP?=<9/-;/ .2@)/9, @=)= <,. 9B.9,. =.2-;,.G ./

1.:2)X I- @)1.-AB="-, S<, 8/ ?-= })=-.P)/.BS- =DB/):= | ,../-.BD</ 8/
<= '-..B:?ABS-G .B-, 8/ ?-= /H;)=7=P=-AB= 0?):8BA= , ,D.;=-;/ <= 9=PJ]
-B;?8 8/ /.;= =-,9=<:=G @=)= <= 0?)B.@)?8/-AB= A,<,9DB=-= W=- A /HB.:BS,

| .BP?/- A,/HB.;B/-8, 8,. ;)BD?-=</. BP?=<9/-;/ .?@)/9,. @=)= <=. A,-J
/-AB,-/. =89B-B.;)=;B7=.1 < ,-./0, 8/ .;=8,G 0?CP=8,) .?@)/9, 8/

l.=. 9=:)B=. @,) 9=-8=;, A,-.;B;?AB,-=<G | <= );/ ?@)/9= 8/ &?.;BJ
AB= M '=<= 8/ /P,AB,. (/-/)=</!M )BD7--< -=9DBR- .?@)/9, @=)= :=</.
=72-:,. @,) 8B.@,.BABS- </P=< = </| -, @?/8/ A)/=) ,)P=-BC=AB,-/. @=J

)= =</<=, ! B-A,9@=;BD</. A,- <=. N?/ W= /.;=D</ABS8, <= ,-.;B;?ABS-
.= A=<B8=8G /- )/<=ABS- A,- <=. A,-;/-AB,-/. =89B-B.;)=;B7=. N?/ -=J
Al- 8/ <,. A,-})=;,. =89B-B.;)=;B7,.G ./ <= ,;,)P=- =< ,-./0, 8/ .;=8,

<,. AX-,-/. M-?9/)=< FMG VI F M-?9/)=< M 8/ <= =);=

@,<;;BA=G | = <= =<= 8/ /P,AB,. (I-N=</. 8/ <= ));/ .| <= 8=- <,. =)J

A?<,.F 8/ <= /I T 8/ IV 8 <=1/ V8 F = =-)J

9=<B8=8 07?):8BA= W= <</P=8, = A,D)=) ;=< 9=P- B: ’>8G N?/ -B .BN?B/)= W=
A,/HB.;/-AB= , >?-AB,-=9B/-;, .B9?<;X-/, 8// 8,. )BD’> =</. .?7@)/J

9,. @=)= A-A/) 8/ <=. A,-;/-AB,-/. =898-B.;)=;B7=. ,)BPB-=8=. /- A,-J

;)=;,. =89B-B.;)=;B7,.G .B-, N?/ /< 8/ ,)BP/- </P=< W= @)/7=</AB8, 8/ W/J
AW, .,D)/ /< 8/ A)/I=ABS- A,-.;B;?AB,-=<G B-7B);BR-8,./ =.: <,. [H;)/9,. 8/



</= )/I<=ABS- <SPBA= | ),9@BR-8,./ /< @)B-AB@B, DX.BA, 8/ <= 0/)=)N"
</P=<B8=8

'), W=l =<P, 9X. < =);:A?<, V 8/ <= ,-,;B;?ABS- ))8/-=1 <
,-.10, ./ 8B7B8B)X /- =<=. , /AAB,-/. @=)= ./@=)=) <=. >?-AB,-/. N?/
</ A9@/;/- A9, )BD?-=< ?@)/9", 8/ <, ,-;/-AB,., 89B-B.;)=;B7,G
8/ <=. 8/9X. N?/ </ =.BP-/- <= - :B; 2ABS- | <= </ - <= - )9— )=-.J
A)B;= =@=)/A/ ;=- 8BX>=-, /< @) @S B;, 8/ N?/ .S<, W?DB/./ ?- 0?CP=8
;=</. 9=;/)B=. /- <= A=<B8=8 8/ .?@)/9,G N?/ )8/S H@)/.=9/-;] <= .13
@=)=ABS- ;,;=< 8/ [.=. >?-AB,-/. |.@/AB=</. 8/ <=. ,;)=. N?/ <= 9B.9= /-
;B8=8 @7?8B/)= ;/-/) B .BN?B/)= ./ @/)9B;BS N?/,;)= =<= 8/< ,-./0, 8/
.;=8, 10/)AB;=)= ;=</. =;)BD?AB,-/. B /< A,-.;B;?l/-;/ N?B., B9@/8B)
<= A,/HB.;/-AB= 8/ 8,. .=<=. , ./AAB,-/. 8/< 9B.9, ,-./0, 8/ .;=8, N?/
J)l@=);BN)=- <= .?2@)/9=A:= /- /< A,-,AB9B/-;, | 8/AB.BS- 8/ <=. A,-J
;/-AB,-/. =89B-B.;)=:B7=.G ./):= =D.?)8, .?@,-/) N?/ @/)9B;B/)= /.= 8?=J
<B8=8 /H;)=7=P=-;/ /- 8,. ,)P=-B.9,. =?7;S-,9,. / B-8/@/-8B/-;/. =
.B9@</ WB@S;/.B. )/.?<;= 8/.,)DB;=8=

AN =.)/P<=. </P=</. M < =);:A?<, FM-?9/)=< M 8/ <= =);= 8/D/
[-;1-81).1 -IAl.=)B=1 >,)C,.=9/-;/ |- I< .[-;B8, 8/ N?/ A)).@,-8/ =<
,-.10, 8/ .;=8, 8/./9@/0=) <=. >?-AB,-/. 8/ )BD?-=< ?@)/9, 8/ <
--[-AB,., 89B-B.;)=;B7,G A,->,)9/ = <=. )/P<=. N?/ ./O=</- <= -]
:B;?ABS- | <= </IG @,)N?/ /< [.;=;?;, >?-8=9/-;=< /. </l 8/ </I/. | 8/.3
@)/-8/ 8/ I.= @)/9B.= <= A,-./A?/-AB= B-/7B;=D</ 8/ N?/ <=. >=A?<;=8
.., )P=8=. =< </PB.<=8,) /- /< ;/H;, A9/-;=8, N?/8=),- .?0/;=. | A,-8BJ
AB,-=8=. @,) ;,8=. =N?/<<=. -,)9=. A,-.;B;?AB,-=</. N?/ /P—- BAB8/J
AB= 8B)/A;= /- <= )/P?<=ABS- 8/ ;=</. >?-AB,-/.

[ 1.;=9=-)=G <=. @,;/.;=8/. A,->/)B8=. =< S)P=-, </PB.<=;B7, N?/
8=)A- <B9B;=8=.1 < M')) /< =);:A?<, M-?9/)=< FM 8/ <= =);=G N?/
=< A)/=) <= >BP?)= 07?):8BA= 8/< A,-;)=;, =89B-B.;)=;B7, 8B, = .?. A,-
7/).B=. <= A=<B8=8 8/ A,-;/-AB,-/. =89B-B.;)=;B7=. QM',)) /< =);:A?<,
V N?/ -, @/)9B;/ I< >)=AAB,-=9B/-;, 8/ <= 9=;/)B= A,-;/-AB,., =89BJ
-B.;)=;B7= -B .BN?B/)= /- I< ./-, 8/< @),@B, ,-./0, 8/ .;=8, | N?/G /-
A,-./A?/-AB=G 9/-,. @/)9B;B)X .? 8B7B.BS- /-;)/ ,)P=-B.9,. B-8/@/-8B/-J
. LMY) < 2):A?<, F M-?9/)=< M N?/ =< B-.;B;?B) =< ,-./0,

/- )BD?-=< ?@)/9, 8/ ;,8=. <=. A,-;/-AB,-/. =89B-B.;)=;B7=.G B-A,)J
@,)= 8/-;), 8/ <= S)DB;= 8/ .? A,9@/;/-AB= ;,8=. =N?/<<=. A=<B>BA=8-

=</. @,) <= ,-.;B;?ABS- FM')) <= @)/7 </-AB= 8/ <= =);= @,<:;BA=
D)/ <= </IG N?/ BO@B8/ = R.;= 8/AB)G = )=TR. 8/ <= )/P<=9/-, =ABS-
A9@/:/-AB=G N?/ <,. A,-))=:,. =89B-B.;)=:B7,. -, .- A,-)=:,. =89BJ
-B.;)=;B7,.GG N?/ .?. A,%),7/).B=. -, .- A,-:/-AB,-/. =89B-B.:)=:B7=.G

N?/ /< )BD?-=< ?@)/9, 8/ <, ,~/-AB,., 89B-B.;)=:B7, -, 8/D/ A-,J
Al) 8/ A,-:-AB,-/. =89B-B.;)=;B7=. )/A,-,AB8=. A9, :=</. @,) /< 9=-J
8=;, .2@/)B,)G | N?/ @?/8/- A,/HB.:B) /< E-BA, 0?2/C .?@)/9, 8/ /.= 9=;/J
)B=G A)/=8, @,) I< [.;=;?;, >2-8=9/-;=<G A,- ,;), ;})BD?-=< BP?=<9/-;/ .?
@)/9, @=)= <,. 9B.9,. -IP.AB,.G ,)P=-BC=8, @,) <= </I

- ,@,.BABS- = /./ .B.;/9= A,-.;B;?AB,-=< @/)>/A;=9/-;/ 8/>B-B8,G /<
</PB.<=8,) @)B9/),G | <= 0?)B.@)?8/-AB= 8/.@?R.G W=- ,)P=-BC=8, 7
9/- 8/A9@//AB N?/ /.;X /- =DB/);= @?P-=AB8=8 A,- <,. 9=-8=;,. 8/
<= =)= .= A<B.BS- /-})/ <= )/P<=9/-;=ABS- .?@/)B,) | <="B->/)B,) .



W= 8/.2)),<<=8, /- 8,. @/):,8,.1 < =-;/)B,) = <=)/>,)9= A,-.;B;?AB,-=<
8/ FTG | /< @,.;)B,) = I<<= 9D,. ./ [.;?8B=)X- @,) ./@=)=8

M ?2)=-;/ [.;= ,=@= /.;?7, 7TBP/-;/ I< .B.;/9=
A,-.;B;?AB,-=< =-=<BC=8, =-;/)B,)9/-;/ N?/ B-8BA= N?/ <=. A,-;/-AB,-/.
=89B-B.;)=;B7=. 8/D/- B) =< A,-,AB9B/-;, 8/< E-BA, ;)BD?-=< .?@)/9, 8/
<=. A,-;/-AB,-/. =89B-B.;)=;B7=.G @/), 8/ BP?=< 9=-/)= ./ A,-.B8/)S /-
7BP,) <= =-;BP?= =;)BD?ABS- ] 8/< =);;A?<, T 8/ <= =);= 8/ UU N?/
8=D= >=A?<;=8/. = <= ));/ ?@)/9= 8/ &?.;BAB= @=)= 8/AB8B) <,. 0?BAB,.
A,-/-AB,.,. I- N?/ ;?7B/)= @=);/ <= =ABS- .= A)@,)=ABS- W=D:= B-J
N@)/=8, ;=< @)IAI@;, /- I< ./-;B8, 8/ N?/ /< A,-.;B;?l/-;/ N?B., )=8BJ
A=) /- I< S)P=-, 0?8BAB=< <= A,9@/;/-AB= @=)= A,-,A/) | 8/AB8B) ;,8=. <=.
=AAB,-/. 8/ A=)XA;/) A, D=A;?=< [- N?/ [.;?7B/)= B-;/)/.=8= <= =ABS-
I/-;/-AB= 8/ 8/ =P,.;, 8/ F~"

- =@, /- .= ,/.B. ,../-.BD</9/-;/ IN?B7,A=8= @/), N?/ 8,9B-S
/- ,<,9DB= 8/.8/ =-;/. 8/ @),-?-AB=)./ /< >=<<, AB;=8,G ./ /[H@B8BS /< =)J
A?<, F 8/< & N?/ 8B, A9@/;/-AB= = <= ));/ ?@)/9= 8/ &7?.;BAB=
@=)= A-Al) 8/ <=. A-),7).B=. @),7/-B/-;/. 8/ A,-;)=;,. Al</D)=8,.
@,) <= =ABS-G | ./ 8BA;S /< =);;A?<, V M-?9/)=< <M 8/ <= /I V 8/
F N?/ .?.;)=0, 8/ <= S)DB;= 8/ <= 0?)B.8BAABS- /.@/AB=< =N?/<<,. <B;BPB,.

-=ABS,. /- )I.,<?AB,-I. A- )BP/- I- ?2- A,-})=:, ,7B// )=.:)/=) ?-
@A, <=\WB.:,)B= </PB.<=:B7= 8/ /.:/ ,)8/-=9B/-;
- < @),IIA;, @)/.1-=8, @,) I< ,-/0, 8/ .:=8, =< ,-P)., | N?/

8/.@7R. >?/ <= [/l V 8 FG./ @),@?.,G A9, —’?9/):< 8/< =);:A?<,

FG ?-= B-BAB=;B7= /- /< ./-;B8, 8/ =;)BD?B) = <= 0?)B.8BAABS- A,-;/-AB,.,
=89B-B.;)=;B7= <= A,9@/;/-AB= @=)= A,-,A/) 8/ <=. )/.,<?AB,-/. .,D)/ B-J
:/I<BP/-AB= G A?9@<B9B/-;,G ;AG 8/ <, A,-;)=;,. =89B-B.;)=;B7,. < ,-J
P)/ -, =A,PBS <= B8/= IG @,) /< A,-))= )B G =@),DS /< =);:A?<, V M-?9/J
)=< < ‘M N7/ -, 1.;=D= B-A<?BS8, /- I< @),l/A;, = A,9B.BS- 8/< [-=8,
/H@<BAS =.: /.;= 9,8B>BA=ABS-1 / <,. -/P,AB,. N?/ .R =;)BD?l/- @)B7=J
;B7=9/-;/ =< ,-./0, 8/ .;=8, WI/9,. A,-.B8/)=8, -/A/.=)B, .?@)B9B).

=N?/<<,. = N?/ ./ )/>B/)/- <,. )8B-=</. Q| G, ./[=- <,.)/<=;B7,. =<
B-AB8/-;/ 8/ [HA/I@AB,-/. /- <,. 0?BAB,. @,) 0?)B.8BAABS- A,=A;B7=1 = <=.
A,-),7).B=. ..D)! A,-))=;,. AI</ID)=8,. @,) <= 89B-B.;)=ABS- -=AB,-=<G

@,) 1.;B9=)G /- -?/.;), A-AI@;,G N?/ ;=</. =)BD?AB,-/. @?P-=- A,- <=
,-;B;?ABS-G <= A?=B =;)BD?l/ = <= ));/ ?@)/9= 8/ &?.;BAB= /< A,-,ABJ
9B/-;, 8/ <,. 0?BAB,. A,-;/-AB,.,. /- N?/ ;/-]= B-;/)R. '+, =ABS-

.. == 1AI8/-;1. 8/9?/.;)=- N?/ .S<, /- )=CS- 8/ <= )/IP<= T M
—)BD’?ABS LM 8/< =- ;BP?, [.;=;?;, A,-.;B;?AB,-=<G /< </PB.<=8,) =@),DS
/< =);:A?<, V M-?9/)=< <M 8/ <= /I V8 FG 8 <=9B.9=9=-/)=
N?/ 1= <, W=D:= W/AW, A,- /< =);:A?<, F 8/< & . /7B8/-;/ N?/ /- I/
@<=-;/=9B/-;, I< ,-P)/., ))SG <, 9B.9, N?/ <= ));/ ?@)/9= 8/ &?.J

;BAB= /- .? 0?)B.@)?8/-AB= .,D)/ /< ;/9=G I= N?/ =N?R< | R.;= -, ;,9=),-
/- A,-.B8/)=ABS- N?/ <,. @)/A/@;,. M-?9/)=< FM | F M,)8B-=<

M 8/ <= ,-.;B;?ABS- =@7?-;=D=- /- 8B)/AABS- A,-;)=)B= 1 =;)BD?:=- <=,
A,-;/-AB,-/. =89B-B.;)=;B7=. -=AB8=. 8/ <,. A,-;)=;,. =89B-B.;)=;B7,. =

<= 0?)B.8BAABS- /.@/AB=<

.G @?/.G 8/.8/ I.=. R@,A=G <, =);. F 8/< & IV 8/
1;X- - -;,)B= ,@,.BABS- A,- <,. 9=-8=;,. A,-.;B;?AB,-=</. =-=<BC=8,.



.;= =@)/AB=ABS- ;B/-/ W,| ?- 7=<B,., )/.@=<8, /- <= -?/7= 8,A;)B-= ¢
"<= )/ ?@)/9= 8/ &?.;BAB= N?/G 9,8B>BA=-8, .?.;=-AB=<9/-;/ .? 0?)I
@)?8/-AB= =-;/)B,)G W= 8BAW, !./-;/-AB= 8/ 8/ 9"=l, 8/ ~ N?/ <=
=;)BD?ABS- ] 8/< =-;BP?, =);:A?<, T 8/ <= =);= - A ->B)BS = <= ));
/< A,-,AB9B/-;, 8/ <,. -/IP,AB,. A,-;/-AB,.,\=89B-B.;)= B7 /- N?/ >’?/)-
@=);/ <= =ABS- .B-, /< 8/ <,. -/P,AB,. A,-;/-AB,.,. AB7B</. , @)B7:8,.

.= -?/7= @,.BABS- 8,A;)B-=)B= =8,@;=8= @) /.= A)@) ABS-G .

<=-;/ 9B. ;/.B. B-BAB=</. 8/ N?/ <,. =);:A?<,. F | VG ;=-;=. 7/Al. \AB; 8
-B .BN?B/)= /- I< 9,9/-;, 8/ .? IH@/8BABS- ;?7B/),- =@,l, A,-.;B;?AB,
-=< 8/ -B-P?-= -=;?)=</C= B /< =);;:A?<, T 0=9X. 85, = <= ,);/ ?@)/;

9= >=A?<;=8/. @=)= 8/AB8B) .,D)/ =.?-;,. A,-;/-AB,., =89B-B.;)=;B7,. (
.B-, .,.D)/ -/P,AB,. A,-;/-AB,.,. AB7B</. , @)B7=8,.G | .B ;=</. =;)BD?
AB,-/. .. ./ <=. ,;,))P=D=1 ,;,))P= <= ,-.;B;?ABS- =< ,-./0, 8/ .;=8,G
= ,@,.BABS- /-;)/ <=. -)9=. B->/)B,)/. | <=. )/IP<=. 7@/)B)/ 8/ 8/)/J
AW, )/.?<;= ,.;/-.BD</ Ml A=.B @,8):= 8/AB) N?/ ,.;/-;,.=M 8/.8/ <
R@,A=. /- N?/ >?/),- 8BA;=8,. <,. =);:A?<,. F |V

M 2B/- , 9=< B-;/)@)/;=8, /< =-;BP?, =);:A?<,

T 8/"<= ,-.;B;?ABS- @,) <= 7B/0= 0?)B.@)?8/-AB= | @,) /< ,-P)/., /-
9B A,-A/@;, >?/ 1))S-/=9/-:/ I-;/-8B8,~G /. <, AB/);, N?/ /.= 8B.@,.BJ
ABS- .B)7BS 8/ =@,I, X< </PB.<=8)) @ )= 8BA:Z) <,. =)::A?<,. F | VC

I= ./ 8/9,.;)SG | @=)= /.;=D</A/) ?- .B.;/9= 8/ A9@// AB= @9/ N |
;=<9/-;1 =< [.;))?A;?)=8, |- -?/.))= —) = @,<;;BA= '), .B <= B-A,9@=J
'‘BDB<B8=8 /-')/ <,. 8,. )IP:9/-I. @,8:= ./) 8?8,.= =-;/. 8/ <= /-9B/-8=
A,-.;B;?AB,-=< 8/ FTG ;,8,. <,. 9,;B7,. 8/ 7=AB<=ABS- | 8/ B-A/);B8?9
D)/ Al.=),- |- =D.,<?;, 8/.8/ <=)/>,)9= 8/ /.] =0,G N?/ /<B9B-S <= =;)BJ
D?ABS- ] 8/< =);:A?<, T , N?/8S =..G -B .BN?B/)= ?- )/C=P, 8/< =-;BP
@)/A@:;, "

+,1G <= E-BA=)/=<B8=8 @=<@B;=-;/G 7B7= / B-/<?A;=D</G A?I= >
9=;B7= 8,9B-= <,. @,8/)/. 0?):8BA,. 8/< </PB.<=8,) | 8/ <= 0?)B.@)?8/-/
/. <= .BP?B/-;/1 < A,-.;B;?l/-;/ A)IS /< ;B@, 8/< A,-;)=;, =89B-B.;)=;B7,
@,) )=CS- 8/ .? 8/-,9B-=ABS- ;RA-BA=G 8/ .?. >B-=<B8=8/. ;:@BA=9/-;
9B-B.;)=;B7=.G 8/< .?0/;, N?/ <, A/</ID)=G 8/ <= >?-ABS- N?/ R.;/ /0/
=< @=A;=)<,G | 8/< )RPB9/- 8/ 8/)/AW, @ED<BA, = N?/ /.;X .,9/;B8,(
A<=./ 8/ A,-))=;, P/I-)= A,-;/-AB,-/. =89B-B.;)=;B7=. BP?=<9/-;/G /-
)=CS- 8/ N?/ [.=. A,-7/-AB,-/. .,- =A;,. =89B-B.;)=;B7,. | @,) 9,;B7, 8/
N?/ <=. )/.,<?AB,-/. N?/ .,D)/ /|<<=. 8BA;/ /< P,DB/)-, ;B/-/- ;=9DBR- /<
A=)XA;/) 8/ =A;,. X89B-B.;)=;B7,.G <,. <B;BPB,. N?/ ,A=.B,-/- .,- A,-}/-
AB,-/. =89B-B.;)=:B7=. A9, .S<, /HB.:/ 8/ 0?)/ ?- ;)BD?-=< .?@)/9,
@=)= <=. A,-;/-AB,-/. =89B-B.;)=;B7=.G | <=. -=AB8=. 8/ <,. A,-;))=;,. =

-B.;)=;B7,. ;B/-/- [.= A=<B8=8 =;)BD?B8= @,) /< @),@B, A,-.;B;?
R.;=. 8/D/- B) B-/<?8BD</ | >=;=<9/-;/ =< A,- ,ABQB/-,, 8/ // 2@)/9,
0?/C ') ,))= @=);/G A9, <,. 2);:A?<,. F | VG. -)=)B,. = [.=,)J
P=-BC=ABS- A,-.;B;?AB,-=<G i=</. -,)9=. N’7/8—),— 9'8B>BA=8=. /- <=
9B/-8= 8/ FT /- I< ./-;B8, 8/ N?/ /I< ,-./0, 8/ .;=8,G A9, ;)BD?-=<
?2@)/9, 8/ <=. A,-;/-AB,-/. =89B-B.;)=;B7=.G 8/ABS/ 8/ <=. A,-;/-AB,-/.
=89B-B.;)=;B7=. ,)BPB-=8=. /- <,. A,-;)=;,. =89B-B.;)=;B7,. 8/ <= =ABS
| <= )/ ?@)/9= 8/ <=. A,-;),7/).B=. AB7B</. -=AB8=. 8/ <,. A,-})=;,.
AB7B</.

B /-;,8, A=., 8/ B-A,9@=;BDB<B8=8 /-;)/ <= ,-.;B;?ABS- | <= </| 8/



D- =@<BA=)./ 8/ @)/>/)/-AB= <=. 8B.@,.BAB,-/. A,-.;B;?AB,-=</. 1=);:A?<,
T 8 <= =);=AG | .B <= ,-.;B;?ABS- /. </ )/>,)9=;,)B= | 8/),P=;,)B=
8/ <= </PB.<=ABS- @)//HB.;/-;/G [- >,)9= ;=< N?/ ;,8, @)/A/@;, </P=< =-]
NB,) = =N?/< [.;=;?;, .?2@/)B,) | N?/ ./= A,-;))=)B, = .2 </;})=11.@:)B;?G
1 8I//AW=)X @,) B-.?D.B.;/-;/ 1=);:A?<, 8/ <= [l TU 8/ UUVAG /.
B-/7B;=D</ <= A,-A<?.BS- 8/ N?/ <,. =);:A?<,. F | V N?/8=),- )/>,)9=8,.
8/ <= 9=-/)= B-8BA=8= S<, /- [.=>,)9= ./ @7?/8/ [-A,-;)=) =)9,-:= 0?J
):8BA= /-;)/ <,. 9=-8=;,. .?@/)B))/. | <,. B->/)B,)/.

2G @7?/.G <=)/P<= P/-)=< 8/ A,9@/;/-AB= /.;=D</AB8= /- <= ,-.;B;?J
ABS- /. <= 8/ N?/ /< ,-./0, 8/ .;=8, /. ;)BD?-=< .?7@)/9, 8/ <=. A,-;/-J
AB,-/. =89B-B.;)=;B7=. )9, [HA/I@ABS- = /./ @)B-AB@B,G <= </I =.BP-S =
<= 07?.;BAB= A,9E- /< A,-,AB9B/-;, 8/ <=. A,-;),7/).B=. .,D)/ )/.,<?AB,-/.
N?/ ;?27B/)=- ,)BP/- I- ?- A,-}))=;,G A,- =@,I, /- I< =);:A?<, T 8/< =-J
;BP?," [.;=;?;, >?-8=9/-;=< '[), =< N?/8=) .?@)B9B8, /< =-;BP?, -?9/J
)=< 8/ /.l @)/IA/@;,G E-BA, .,@,);/ A,-.;B;?AB,-=< N?/ ;/-:= <= [HA/@J
ABS-G <= )/P<= P/-/)=<)/A,D)S <= ;,;=<B8=8 8/ .? B9@/)B,G -, .S<, @,)N?/
<, =AA/. )B .BP?/ <= .?/);/ 8/ <, @)B- AB@ <G .B-, @,)N?/ /< =-;BP?, .B.;/J
9= /-;)S /- @?P-= 8B)/A;=1 9=-B>B/.;= A,- <,. =);:A?<,. M-?9/)=<
FMG ]| F M-?9/)=< M18/ <= =);=

/ W= 8BAW, N?/ <, @<=-;/=9B/-;,. =-;/)B,)/. .,- )BP?),.=9/-;/
[H=A;,.G @/), N?/ 9B/-;)=. -, ./ 8BA;/ <= </l N?/ 8/.=)),<</ /< .B.;/9=
A,-.;B;?AB,-=< 7BP/-;/ 8/.8/ FTG 8/D/- )/IPB) <=. =-;BP?=. /HA/@AB,-/.
=?-N?/ /<<=. -, ./ =07?.;/- = <,. ,)8/-=9B/-;,. .?@/)B,)/. 2=.;= <= [B<?-\
AB=ABS- 8/< =)P?9/-;, @=)= A=/) /- A?/-;=G 8/ B-9/8B=;,G 8/ .? .B-)=J
CS- B /<<, >?/)= =.:G N?/8=):= 8/.7/);/D)=8, | ),;, :,8, /< .B.;/9= B-.J
;B;?AB,-=< A,<,9DB=-,G >7-8=8, /- <= @)/7=</-AB= 8/ <= ,-.;B;?ABS- .,D)/
<=</l B/ /.;=;?;, >? 8= 9/-'—< W= 8BAW, N?/ /HB.;/- <,. A,-;)=;,. =8J
9B-B.;)=;B7,. | /. @/AB>BA= A?X</. :Bl-I- I/ A=)XA:)) .B W= /H@)/.=8,
N?/ /<<,. ./ )BP/- @,) /< 8/)/AW, =89B-B.;)=:B7, | N?/G 8/ A,-.BP?B/-:/G @),J
8?A/- A,—;/—AB,-/. =89B-B.;)=;B7=. .B BP?=<9/-;/ W= ,)8/-=8, N?R ;,J
8=. <=. A,-}),7/).B=. 8/ /.= -=;?)=</C= WX- 8/ B) =< A,-,AB9B/-;, 8/< E-BA,
)BD?- < '2@)/9, 8/ <=. A,-;-AB,-/. =89B-B.;)='B7=.G /. @)/AB., N?/ <=
SN )@B:i= [H=A:=9/-:/ <, N2/ 1= [.:X 1. —D</ABB @,) ,)8/-=9B/-;,. 8/
.?7@/)B,) 0/)—)N’> =L . 'N?/ =A=., <= ,-.B:?ABS- .S<, )BP/ 9B/-;)=. I<
</PB.<=8,) <, @/)9B;=L "

'), <= .B-)=CS- 8/< =)P?9/-;, P<,.=8, A,D)= <=. A=)=A;/):.;BA=. 8/

/) ))/ 9=:/)B= P)=7/G .B ./ A,-.B8/)= MA,9, /.">)C,., W=A/)<,M N?/

=| /.;=;2;, </P=< N?R 8BA; =) @=)= @,-/) /- 9,7B9B/-;, | W=A/) A?9J
@<B) /< =217, .B.;/9= A,- B'f’AB -=<G I= N?/ <= /Il V 8/ F )IP?<=
;,8= <= 9= /)B- - />/A,,G =<<; / </ 8= A9@/;/-AB= = <= 0?)B.8BAABS- /.J
@/AB=< @ )= A,-,Al) 8/ <=. =A?.=AB,-/. 8B)BPB8=. A,-})= <,. 8/A)/;,.G )/J

<?AB,-/. | )}),. =A;,. =89B-B.;)=;B7,. 8BA;=8,. @,) /< ")/.B8/-;/G I<
P,DB/)-,G <, 9B-B.}),.G P,D/)-=8,)/.G =.=9D</=.G =<A=<8/.G A=DB<8,.G /:A
.= )IP<= P/-/)=< ;/-:= <= |HA/@ABS- )/<=;B7= = <=. 8/AB.B,-/. ,)BPB-=8-=.

- ?- A-)=;,G @/), =< 8/.=@=)/Al) /.= IHA/@ABS- /- 7B);?8 8/ .? B-A,9J
@=;BDB<B8=8 A,- <= ,-.;B;?ABS-G <= )/P<= A,D)S ;,8, .? B9@/)B, | <= /HJ
A/@ABS- N?/8S /<B9B-=8= [ A,-.BP?B/-;/G <=. )/.,<?AB,-/. -=AB8=. 8/ <,.
A,-))=;,. =89B-B.;)=;B7,. ./ B-A))@,)=- =< .B.;/9= P/-)=< 8/ A,9@/;/-J



AB=G @,) /.;=. )=C,-/. ,D7B=.1 =* '"))N?/ /< A,-;)=;, =89B-B.;)=;B7, /. ?-
=A;, =89B-B.;)=;B7, D" ')N?/ <=)/.,<?ABS- , 8/A)/;, N?/ ./ 8BA;! @,)

/< P,DB/)-, A,- D=./ [- .l A,-))=;, [. BP?=<9/-;/] ?- =A;, =89B-B.;)=J

;B7, AN ')N?/ <= A,-;)),7/).B= ./ 8/.=)),<<= =.: .,D)/ 8,. =A;,. =89B-B.J
)=:;B7,. A-A=;/-=8,. 8" ')N?/ ;,8, =A;, =89B-B.;)=;B7, P/-)= A,-J
i/-AB,-/. =89B-B.;)=;B7=. /™ ')N?/ <= A,9@/;/-AB= @=)= 8/AB8B) 8/ /.=.
A,-),7)).B=. -, @?/8/ >)=AAB,-=)./ >" ')N?/ I< [.;=;?;, .?2@/)B,) 8/
8NIAW, W= A)/=8, ?-= 0?)B.8BAABS- /.@=AB=< @)/AB.=9/-;/ A,- /.= [HA:-
.B7= >B-=<B8=8 | P" ')N?/ /... @)B-AB@B,. P/-/)=</. 8/ <= =);= /|.;X-
@</-=9/-;/ 8/.=)),<<=8,. [-<= [/l V 8/ F N?/ 8= A9@/;/-AB= /H\

A<?l/-;/ | @)B7=;B7= ="<= 0?)B.8BAABS- /.@/AB=< @=)= A,-,A/) 8/ <,. <E
-=AB8,. 8/ )/.,<?AB,-/. =89B-B.;)=;B7=. \

B @,) 9=-8=;, 8/ <= ,-.;B;?ABS-G /< ,-./0, 8/ .;=8, /. ;)BD?-=<
?2@)/9, 8/ <=. A,-;/-AB,-/. =89B-B.;)=;B7=.G A,->,)9/ = <=. )/P<=. N?/
JO=</<=</l Bl/=</IM<= V8 FM >?/ /H@/8B8=1 8/.=)),<<= =9J
@<B=9/-;/ I< 9=-8=;, .?@/)B,) /- ;,8,. .?. 8/;=<</. | B <= /HA/@ABS-
[.;=D</AB8= @,) /./ |.;=;?;, <IP=< [-})S |- ,@,.BABS- A,- <= =);= @,<:J
;BA=G _./)X @)/AB., N?/ 8BA;/ ;)= </l @=)= /<B9B-=) /.= /HA/@ABS-
’7@)8988 @,) <= ,-.;B;?ABS-G , @=)= 8/AB) N?/c<= )/P<= P/-)=<)/A,l
;,8= .2 >?/)C= -,)9= B7:G , @=)= /[H@)/.=) <, N?/ <= /I V)I@B;/ W=.;=
<= >=;BP=G /. 8/AB)G N?/ <= 0?)B.8BAABS- /.@/AB=< 8/AB8/ .,D)/ <,.
-=AB8,. 8/ <,. =A;,. =89B-B.;)=;B7,.L

/ =)PiB)X ./P?)=9/-;/ N?/ .B DB/- /. AB/);, N?/ <,. A,-;)=;,. =89BJ
-B.;)=;B7,. ./ AI</D)=- 8/ =A?/8, A,- /< 8/)/AW, =89B-B.;)=;B7,G ;=9
DBR- <, /. N?/ /- /<<,.]/ =@<BA=G /- @=);/G <= </PB.<= ABS- AB7B<G AB
AB= N?/ @?/8/ B-ABSB) D)/ <= A9@/;/-AB= < )=C,-=9B/-;,G 8/ >,)9?J
<=)./G ./):= D=<=8: / B-,A’?,G @,)N?/ <=. )IP<=. 8/ <= A,-;)=,=ABS- @)B?
S<, ;B/-/- |- 1.;= A<=.] 8/ A,-7/-AB,-[. ?- 7=<,) 9/)=9/-;/ ’7@</,,)B G
I @,)N?/ [.] WIAW, -, </ N?B;= /< A=)XA;/) :89B-B.;):;B7, N?/ ;B/-] <=
A,-),7).B= =- [7B8/-;/ [. |.;= =./7)=ABS-G N?/ 8/.8/ <= /I 8/

1 A,-A/8B/),- =AAB,-/. A,-;/-AB,., =89B-B.;)=;B7=. A,-;))= <,. =A;,.
8/< P,DB/)-, </.B7,. 8/ 8/)/AW,. AB7B</.G 0?BAB,. N?/ BD=- =< A,-,AB9B/-
8/ <= 0?)B.8BAABS- /.@/AB=< / B8R-;BA= 9=-/)=G /- /< =);:A?<, V 8/ <=
vV 8 FG /- 7BP/-AB=G ./ 8B0,1 = @/).,-= N?/ J A)/= </.B,-=8= /-

?- 8/)/AW, .?I,m/.;=D</ABS, , )/A,-,AB8, @,) ?-= -,)9= 8/ A=)XA;/) ABJ
7B< , =89B-B.;=);B7, @, 8)X @/8B) N?/ —8/9X 8/ <= =-?7<=ABS- 8/< =A;,
</ )].;=D</CA= [- .? 8))/AW, - [.=)/P<= </P=< ./ [.;})?A;?)= @)/AB.=J
9/-;/ I< A,-;/-AB,., @)B7=8, 8/ @</-= 0?)B.8BAABS-G N?/ /. /< A,-;/-AB,.,
8/ <. A’—;)Z;,_

=:/.B. 8/ <= A,9@/;/-AB= 8/< ,-./0, 8/ .;=8, | 8/ <,. ;)BD?-=</.
JAAB,-=</. @=)= A,-,Al) 8/ <=. A,-;/-AB,-/. =89B-B.;)=;B7=. ,)BPB-=8=.
|- <=. ,@/)=AB,-/. =89B-B.;)=;B7=. | /- <,. W/AW,. =89B-B.:)=:B7,.G /.
=E- 9X. 8BX>=-= | /7B8/-:/ N?/ <= N?/ ./ W= 8/0=8, IH@?/.;=G @,)N?/ ./
=@,1= -, .,<=9/-/ [- <,. 9=-8=;,\=-=<BC=8,. 8/ <= =);= >?-8=9/-]
:=<G .B-, |- ;/H;,. [H@)/.,. 8/ <= /I V 8/ F 1=):A?<,. U1 UA
D.:=-:/G <= )i/ ?@)/9= 8/ &?.;BAB= -, W= =A/@:=8, /.= 8,A;)B-= N?/



><?l/ 8/ <,. 9=-8=;,. A,-.;B;?AB,-=</. | </P=</.G /- )=CS- 8/ N?/ .B/9J

@)/ W= /.;?8B=8, <,. >/-S9/-,. 8/< 8/)/AW, @ED<BA, A,- B8R-;BA, A)B;/)B,"
=< N?/ ?;B<BC= @=)= =-=<BC=) <,. >/-S9/-,. 8/< 8/)/AW, @)B7=8, ,9, <SJ
PBA= A,-./A?/-AB= 8/ /.= /))S-/= @,.BABS- B-BAB=<G W,| >?-AB,-=-G = @/J
.=) 8/ <= JH@)/.= 7,<?-;=8 8/< A,-.;B;?l/-;/G [.;,,@ )BD?-=</. ?2@)/J

9, 8/<, ,;/-AB,., 89B-B.;)=;B7, 1 =~ < ,-/0, 8/ .;=8, D =

=<= 8/ /IP,AB,. (/-)=</. 8/ <= ,);/ A = =<= 8/ =.=ABS- B7B< 8RJ

<= 9B.9= )/ @=)= <=. A,-;),7/).B=. -=AB8=. 8/ <,. A,-})=;,. =89B-B.J
)=:B7,. 8/ <,. 92-BAB@B,. | 88 < )BD?-=< ?@/)B,) 8/'2,P,;X @=)= <,.
=A;,.\=89B-B.;)=;B7,. N?/ 8BA;= /< B-B.;/)B, 8/ 3,9/-;, .,.D)/ A?/.;B,J

-l. 9=)A=)=. | 8/ @=;/-;/. m "z

/ ;=< 9=-/)= .R W= 8B<?B8, <= 9=;/)B= A,-;/-AB,., =89B-B.;)=;B7= /-
;=-;,. )BD?-=</. ?@)/9,. N?/G /- )/=<B8=8G /< 9=-8=;, A,-.;B;?AB,J
-=< N?/ A)/S ?-, ..<,G |I= W= @/)8B8, .? >?/)C= -,)9=;B7= .;= .B;?=ABS-
@<=-;/= = <,. @,8/)/. @ED<BA,.G /.@/AB=<9/-;/ =< </PB.<=;B7,G /.;= 8B.1?-J
;B7=1 . D)= <= =<= ,-;/-AB,., 89B-B.;)=;B7= 8/< ,-./0,G 8/ .;=8,

, ,D)= <= =<=8/ /P,AB,. (/-))=</. 8/ <= S);/ ?@)/9= 8/ &?.;BAB=
-= 8/ <=. 8,. 8/D/ ./) I<B9B-=8=G I= N?/ -, @?/8/- A,/HB.;B) 8,. ,)P=J
-BC=AB,-/. @=)=</<=. |/ B-A,9@=;BD</. /- <= 9B.9= <:-/= 8/ A,9@/;/-AB=

9, /- I<=?;, =@),D=8, @,) <= 9=I,):= 8/ <= =<= ./ =@<BA= .B- 8B.J
A)B9B-=ABS- =<P?-= /< =);:A?<, VU M-?9/)=< QM 8/ <= /Il V 8/ FG
9/ =@=);, 8/ <= 9,;B7=ABS- 8/ /.= @),7B8/-AB=

=)<,. (=7, ))Bl;= M <7=), =0B=, 2,<=>B,.G /A)/;=)B, Z

2,P,;XG 8BAB/9D)/ 8/ a
111 ~
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) @)/.I-:=ABS- 8/< ./0,) ?B. ( ?0,C =)B-,G /- 8/9=-8= @)/\
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J-;=8= /< 8/ 0?-B, 8/ TG @B8BS /< 8,A;,) +?9D/);, /<X.N?/C ( =<
)BD?-=< 89B-B.;)=;B7, 8/ 7?-8B-=9=)A=G <= 8/A<=)=ABS- 8/ -?7<B8=8
=);:A?<, Q 8/< /A);, -E9/), V 8/ 8/ >/D)/), 8/ TG 8BA;=8, @,)
/< <A=<8/ 8/ 2,P,;XG @,) A?=-;, @,) R< ./ -,9D)= =< ./O,) -)BN?/
9RCN?B;= =<8/)S-G N?B/- -, ./ W=<<= B-.A)B;, -B /- <= =))/)= 89B-B.
")=;B7= ?-BAB@=< -B /- /< .A=<=>S- 8/ '),>/.,)]. 8/ -./0=-C= [A?-]
8=)B=G @),>/.,) 8/ PB9-=.B= | =;</;B.9, /- I< (B9-=.B, '@7?<=) 8/< ?)G
[-)II9@<=C, 8/ ?B. ( ?0,C =)BO,G N?B/- .: ./ W=<<= B-.A)B;, -, .S<,
/- <= =)))= 89B-B.;)=;B7= ?-BAB@=< .B-, ;=9DBR- /- I< .A=<=>S- 8
N,>/.). 8/ -.10=-C= [A?-8=)B= | N?/ A9, A,-./A?/-AB=G ./ ,)J
8/-=)= /<)/.;=D</AB9B/-;, 8/< 8/9=-8=-;/ /- 8BAW, @7/.;,G /< @=P, 8/ <,.
.?/<8,. 8/0=8,. 8/ 8/7/-P=) | = N?/ -, ./ A,-.B8/)/ B-;/))?9@B8, /< ;B/9J
@, 8/ .NTBAB, @=)= ;,8,. <,. [>/A;,. 8/ @)/.;=AB,-/. .,AB=</.
9, >?-8=9/-;, 8/ <= =AABS-G /H@?., <= 8/9=-8= <,. W/AW,. .BJ
P?B/-;/. 1
B9/), M < ./O,) ?B. (\?0,C =)BO, /-;)S = /0/)Al) I< A=)P,

8/ @),>/.,) 8/ PB9-=.B= | =;</;B.9, 8/< (B9-=.B, '@7?<=) 8/< ?) /- 0?J
-B, 8/< =0, 8/ FVG /- 7B);?8 8/ -,9D)=9B/-;, A,-;/-B8, /- I< [A)/;,
-E9/), U 8/< 8/ 0?-B, 8/< =0, 8BAW,mmmmm a

/P?-8, M B @,8/)8=-;/ 8/./9@/0OS /< t=)P, 9/-AB,-=8, W=.;= /<
8/ >/D)/), 8/ /.;/ =O, | TAG /- N?/ >?/ -,9D)=8, /- .? )II9@<=C,
/< ./O,) -)BN?/ 9RCN?B;= =<8/)S-

DA, M'=)= :)=:=) 8/ 0?.:B>BA=) <= 8/.;B;?ABS- 8/ N?/ ./ </ WBC
,D0/;,G = 9B @,8/)8=-;/ ./ </ -,9D)= @=)= /< A=)P, 8/ @),>/.,) 8/ PB9-=J
B= 8/ <=. .A?/<=. ')B9=)B=.G 8/ A=:/P,):= B->/)B,) | A,- ?-= =.BP-=ABS

#N?/ [.:X 9?1 @,) 8/D=0, 8/ <= 8/< @?.;, =-;/)B,)
?=);, M < ./JO,) ?B. ( ?0,C =)BO, >?/ B-.A)B;, /- /< .A=<=]
>S- 8/ <= =))/)= 89B-B.))=;B7= ?-BAB@=< /B] /< /9@</, 8/ '),>/.,) 8!
(B9-=.B= @,) /.,<?ABS- -E9/), U 8/< U 8/ =P,;, 8 F I/-/<".J
A=<=>S- 8/ '),>/.,)|. 8/ -./0=-C= /[A?-8=)B= @,) /.,<?ABS- -E9/),
UF 8/ V 8/, 8 F ¢
= 8/9=-8= ./O=<S A,9, 8B.@,.BAB,-/. 7B,<=8=. <=. .BP?B/-:/.1 )J

“A?<, G 8/ <= ,-.;B;?ABS- =AB,-=<G 8B.@,.BAB,-/. ..D)/ =))/)= 89BJ
‘B.;)=:B7=1 /I T8/ V .@/AB=<9/-;/ <" =);:A?<,. | UM1".2 /3
A)ii. )IP<=9/-;=)B, -E9/), 8/ U IBAN I/.@/AB=<9/-;| <, =)J

GA?<,. G UG | T~ )8/-=-C= -E9/), 8/ F | [A);,. 8/ <=
(,DN)-=ABS- 8/ ?-8B-=9=)A= -E9/),. FFF l/.@/AB=<9/-;/ I|< =);:A?<,
FT~ | 8/ F B.@,.BAB,-/. .,.D)/ .A=<=>S- 8/ -./O0=-C= /A?-]
8=)B=1 /I F 8/ FT Y/.@/AB=<9/-;/ <,. =);:A?<,. G VI ~ | [A);,
-E9/), 8/ FUG )/P<=9/-;=)B, 8/ /.;= «/I

,D) I< A,-Al@;, 8/ 7B,<=ABS-\V\H@)/.S /- .:-;/.B.1 N?/ .B R- 8/.=)),J
<<, 8/< @)B-AB@B, A,-.;B;?AB,-=< A,-.=P)=8, /- /< =);:A?<, 8/ <= =),
J 8BAS <= /I T8 U.D) =)))= 89B-B.;)=;B7= N?/ /- .? =)J
A?<, Q A-.=P)S @=)= <,. 19@</=8,. B-.A)B;,. /- /<<= [< 8))/AW, = -,
1) )/9,7B8,. 8/< A=)P, N?/ 8/./9@/0O/- .B-, @,) >=<;= 8/ <,. 8/D/)/.
N?/ /- I< =);:A?<, U 18/ <= 9B.9= </I* ./ 8/;/)9B-=-G | 9/8B=-;/ < @
A/8B9B/-;, |.@/AB=< [- N?/ ./=- ,:8,. G /< [A)/;, =A?.=8, 7B,<=/.;= 8B.\G
@,.BABS- 1= N?/ -, W=l A,-.;=-AB= 8/ N?/ /< 8/9=-8=-;/ W?DB/)= >=<;=¢

~—
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= <,. 8/D/)]. ./0=<=8,. |- [< =);:A?<, UQ 8/ <X </IG N?/ .,- <,. 9B.9,. 8/<
=);:A?<, U 8/< [A);, 8/ G ,N? ./</ W?DB/)=BY@?/.;, .=-J
AB,-/. 8B.AB@<B-=)B=. , ./ W?DB/)= ,)8/-=8, /< </7=-;=9B/-;, 8/ <= B-7/.J
;BP=ABS- 8/ N?/ W=D<= /< =);;:A?<, T 8//.;/ IA)/;, N?/ .B <= B-.A)B@ABS-
8/< 8/9=-8=-;/ /- <= =))/)= 89B-B.;)=;B7= ./ W=<<= 7BP/-;/ I< [A)/;,
=A?.=8, 7B,<= -, .S<, <=. 8B.@,.BAB,-/. 9/-AB,-=8=. N?/ <, =9@=)=D=- /-
/< I0N)ABAB, 8/ .? A=)P,G .B-, ;=9DBR- <= )8/-=-C= -E9/), 8/ F 8/
<= .=9D</= /@=);=9/-;=< | <,. [A)/;,. 8/ <= (,D/)-=ABS- -E9/),.

| FFF 8/ FG [.@/AB=<9/-;/ I< =);:A?<, FT 8/ /.;/ E<;B9, /- A?=-;,
/.;=D</ABS N?/ A?=-8, ./ 8B.@7?.B/)= /< ;)=.<=8, 8/ ?- [9@</=8, = ,;)= 8/J
@/-8/-AB=G @,) 9,;B7,. 8B.;B-;,. = .=-ABS- "8B.AB@<B-=)B=G 8/D/):=- ;/-/)./
/- A?l-;= /- ;,8, A=., <= A=;/P,):= | <=)/9?-/)=ABS- 8/< >?-AB,-=)B,
@=)= -, @/)0?8BA=)<, N?/ ;=9DBR- /< /A)/;, =A?.=8, 7B,<S /< =);:A?<,
8/ <=/l F 8 FTIG @,N?/ /< 8/9=-8=-;/ =< -, =A/@;=) /< ;)=.<=8, =
?- @7/.;, 8/ B->)B,) A=;/P,):= N?/8S Al.=-;/G /. 8/AB) 8/.;B;?B8,G .B- W=J
D/) .B8, /[HA<?B8, 8/< .A=<=>S- 8/ -./0=-C= /A?-8=)B=G | 7B,<S =8/9X.
/< =);:A?<, 8/ <= AB;=8= </l @,)N?/ ./ </)/[9@<=CS @,) /< ./0O,) -)BJ
N?/ 9RCN?B;= .B- /.;=) R.;/ B-.A)B;, /- /< .A=<=>S-

89B;B8= <= 8/9=-8=G /< ./0,) 'N).,-/), ?-BAB@=< 8/ 2,P,;X ./ ,@7?J
., = /<<=G 8BAB/-8,1 k

| ,@,-P, = N?/ .| W=P=- <=. 8/A<=)=AB,-/. .,<BAB;=8=. /- <= 8/9=-]
8=1/- A,-./A?/-AB=G .,<BAB;, ;=-;, N?/ ./ -B/P/- <,.Z@/8B9/-;,. 8/< =AJ
) A9, N?/ R.;/ ./= A-8/-=8, |- <=. A,.;=. 8/< 0?BAB,

'=)= >?-8=) 9B ,@,.BABS- 9/ @/)9B;B)R ;)=-.A)BDB) = A,-;B-=ABS- <=
@=);/ @/);B-/-;/ 8/< B->,)9/ )/-8B8, @,) <= -.@/AABS- (/-/)=< 8/ 8?J
A=ABS- 8/< ?-BAB@B, N?/ )@)/./-;,1

[ - A,9?-BA=ABS- 8B)BPB8= @,) /< 8/9=-8=-;/ =< ./0,) <A=<8/
8BA/ A,- >/AW= 8/ 9=)C, 8/< =0, /BB A?)., N?/ /< ,-;lo, /@=);=9/-]

;=< 8/ 89B-B.;)=ABS- | B.AB@<B-= 8/ ?-8B-=9=)A= <, B-.A)BDBS /- <=
=))/)= 89B-B.;)=;B7= !/.,<?ABS- -E9/), U 8/ =P,.;, U8/ F~* /-

< 19@</, 8/ [),>/.,) 8/ (B9-=.B=b | ;= >?/ @)/AB.=9/-;/ I< -,9D)=J

9B/-;, N?/ )IA=IS /- <= @@).,-= 8/< N?/)/<<=-;/G ./IPE- @?/8/ 7/).] I- I<
=);:A?<, < 8/< [/A);, -E9/),V 8 8/ >/D))),8 T < .0, ?2J

0,C =)BO, !.BA" /- <= A,9?-BA=ABS- 8/ 9=)C, 8/ T = N?/ =))BD= 9/
)/>1):G 9=-B>B/.;= IH@)/.=9/-;/ N?/ -, =A/@;= I< A=)P, @=)= /< A?=< >?/
8/.BP-=8,b

.DB)9/-/ 1 A->/AW= T 8/ 0?-B, 8/ T /< 0/A?;B7, ?-BJ
AB@=< 8BA;S /< [A)I;, -E9/), @,) /< A?=< -,9D)S =< 8/9=-8=-;/ ./J

0,) ?0,C =)BO, l.BA® 9=/.}), 8/ [.A?/<= |- = ,-AI@ABS- A .2/<8,
8/'L VT 9/-.2=</.G .?@/)B,) /- VF =< N?/ 8/7/-P=D= A)-, @),>/J
.,) 8/ PB9-=.B= | =;</;B.9, /- /< (B9-=.B, 8/< ?) < =P)=AB=8, )/ABDBS

<= A,9?-BA=ABS- @/), ./ =D.;?7, 8/ ;,9=) @,./.BS- 8/< A=)P,

/ <,. W/AW,. =>B)9=8,. /- R< B->,)9, N?/ @=)AB=<9/-;/ ./ ;)=-.]
A)BD/ 7=</ 8/AB)G /- .? @=);/ @/);B-/-;/G )/.?<;= N?/ -, ./ W=- 7B,<=8, <=.
-,)9=. N?/ =9@=)=- <,. 8/)/JAW,. 8/ <,. 19@</=8,. [.A=<=>,-=8,. /- <=
=)= 89B-B.;)=;B7= ")) /< A,-;})=)B,G =@=)/A/ 9?1 A<=), N?/ <= @),J
9,ABS- 8R< /9@</=8, 8B, <?P=) = ?-= .B;?=ABS- 9/0,)G /- /< )=9@, 8/ <=
=89B-B.;)=ABS- @=)= /< 8/9=-8=-;/



=A;BA=8=. <=. @)?/D=. N?/ ./ 8/A)/;=),- .,<BAB;?8 8/ <=.G@=);/.G
<,.;)=.<=8,. @=)= =</P=) | .B- 8BA;=)./ =?;, 8/ AB;=ABS- @=)-
/ )BD? =< A,- >/AW= V 8/ =D)B< 8/ T >2<<S /< 0?BAB,G 8E
= @=);/).,<?;B7=1
<, M /< =) A?<, Q 8/< [A);, -E9/), VvV 8/
D)/), ™ 8BA;=8, @,) <= <A=<8:= ?-BAB@=< 8/ 2,P,;XG /- A?=-;,

/- R< .[)II9@<=C== ?B. ( ?0,C =)BO, @,) -)BN?/ 9RCN?B;= =<J
8/)S- I- I< A=)P, 8/ @),>/.,) 8/ PB9-=.B= | =;</;B.9, /- /5(B9-=.B,
Y@?<=) 8/< ?) 1./-9D)= = =N?R< /- I< A=)P, 8/ @),>/.,) 8/ PB9-=.B=
8/ <=. .A?/<=. ')B9=)B=. G

LM N?/ /< [.)), ?-BAB@=< 8/ 2,P,;X @=P?/ = ?B. (
?0,C =)BO, <,. .?/<8,. N?/ W=I= 8/0=8, 8/ 8/7/-P=) 8/.8/ N?/ 8/0S
8/ 8/./19@/0=) /< A=)P, 8/ @),>/.,) 8/ PB9-=.B= | =;</;B.9, /- K\(B9J
-=.B, '@7?<=) 8/< ?)W=.;=/< T8/0?-B,8 T
\ M N?/ @=)= /< [>/A;, 8/ @)/.;=AB,-/. .,AB=</. ;=</.
A9, 7=A=AB,-/. )/9?-/)=8=.G A/.=-;;= | 0?DB<=ABS- -, W=I <’>ABS 8/
A,-;B-?B8=8 /- /< ;B/9@, /)7B8 8/< /O) ’)B ( 7OC =)BO, W=.;
/< T8/0?-B,8/ TGI

FM ( /< )/.;=D</AB9B/-;, 8/< /O) ’?B ( ?0,C =)BO, /-
/< A=)PS 8/ @),>/.,) 8/ PB9-=.B= | =;</;B.9, 8/< (B9-=.B, '@7?<=) 8/<
?) @,)N?/ .? )/B-;/P), =< ./)7BAB, @ED<BA, J @),870, /- 7B);?8 8/< 13
A)/;, -E9)), 10?-B, T#

') 9/8B, 8/ 9/9,)B=< @)/./-;=8, I< AB-A, 8/ 9=I, 8/ T /=@,J
8/)=8, 8/< =A;,) </ 9=-B>/.;S =< )BD?-=< N?/ B-;/)@,-:= /< )IA?)., 8/
=@/<=ABS- A,-))= <= ./-;/-AB= @,) A?=-;, @,) /<<= ./ -IPS = 9B @,8/).
8=-;/I< 2 =< A=)P, 8/ @),>/.,) 8/ PB9=-.B= | =;</J
:B.9, 8/< (B9-=B, ',@7?<=) 8/< ?)G A=)P, 8/ N?/ >?/ 8/.;B;?B8, /- 7B);?8
8/< [A);, 8/A<=)=8, -?<, @,) <= ./-;/-AB= =@/<=8=

,-A/8B8= <= =@/<=ABS- ./ )/9B;BS /< 0?BAB, =< ,-./0, 8/ .;=8,G /-
8,-8/ 8/.@7?R. 8/ .?);B8,. <S. ;)X9B;/. 8/ <= ./P?-8= B-.;=-AB=G @,) =7?;,
8/ >/AW= V 8/ >/D)/), 8/ TTG ./ 8B.@7., 8/7,<7/) I< IH@I8B/-;/ =< )BJ
D?-=< = N?, @=)= N?/ ./ -,;B>BA=)= @/).,-=<9/-;/ =< ./O,) 'I).,-]), ?J
-BAB@=< 8/ 2,P,;X <= ./-;/-AB= 1G/< =?;, N?/ A,-AI8BS <= =@/<=ABS-(
=@=)/A/) N?/ <= -;B>BA=ABS- N?/ ./ </ WBC, 8/ <= @)B9/)= -, /.;=D= .
A)B;= @,) /< /A)/;=)B, \N?/ /< ./IP?-8, -, >?/ -,;B>BA=8, = 8BAW, >?-J
AB,-=)B, /- 8/DB8= >,)9=G /.;, I. @/).,-=<9/-;/ G # G

-A,-))X-8,./ I= I< -/IP,AB, /- I< )BD?-=<G /< '/).,-]), 8/< B.;)B;,
.@/AB=<G 9/8B=-;/ 9/9,)B=< ./ 8B, @,) -,;B>BA=8, 8/ <= ./-;/-AB=1 9=]
-B>/.;S N?/ B-;)@,-:= A,-;)= /<<= [< )/IA?)., 8/ =@/<=ABS- | @,) =?;, 8/
>/AW=V 8/ 9=I, ./ 8B0, A,-A/8/) [I.;/ )IA?)., A,-;)= <= ./-;/-AB= 8/
>/AW= 7/B-;B.B/;/ 8/ >/D)/), 8/ 9B< -,7/AB/-;,. AB-A?/-;=1 ?-, - 9/]
9,)B=< @)/./-;=8, I< F 8/< 9B.9, 9/. 8/ 9=I, 8/ TTG /< 9B.9, '/)J
,-), 8/ 2,P,;:X 9=-B>/.;S =< )BD?-=< N?/ ./ 8=D= @,) -,;B>IBAX8, 8/<
=?;, 8/ >/AW= T 8/ 9=I, 8/ TG, ./= /< N?/ A-A/8BS <= =@/<=ABS- B-J
N@?l.;= @,) < =@,8/)=8, 8/< =A;)G <, 9B.9, N?/ 8/< =?;, =))BD= AB
:=8,G B-;/)@,-B/-8, A,-;)= R.;/ I<)IA?)., 8/ )/@,.BABS- = >B- 8/ N?/ ./
=A<=)=)= <= >/AW= 8/ <= ./-;/-AB= AB;=8= /N?B7,A=8=9/-;/ /- 8BAW, (
7/:8, < /H@I/8B/-;/ 7,<7BS =< ,-./0, .B- N?/ /< )BD?-=< W?DB/)=)/.?/<\



., <=)/@,.BABS- | @,) /<<, ./ ,)8/-S 8/7,<7/)<, -2/7=9/-;/ @=)= N?/ ./
.?D.=-=)= <= 9B.BS-G <, N?/ =.: WBC, /< )BD?-=< @,) =7?;, 8/ >/AW= -A/
8/ /-1), 8/ TG I- /< N?/ .| =A<=)S N?/ /< )IA?)., 8/ =@/<=ABS- B-;/)\G
@2/.;, @,) I<'l).,-I), >?] A,-AI8BS8, A,-;)= <= ./-;/-AB=" 8/ >/AW= V 8/
=D)B< 8/ ‘T | -, 8/ V 8/ >/D)/), 8/< 9B.9, =O,G A,9, /IN?B7,A=8=9/-;/

<, W=D:= 8BAW, /< =?;, 8/ .B/;/ 8/ 9=I, 8/ TT

=:B.>/AW=. <=. >)9=<B8=8/. /HBPB8=. @,) /< ,-./0,G /< -/P,AB, )/J
P)/.S = .? A,-,AB9B/-;, | ./ </ .,9/;BS -?/7=9/-;/ = <,. ;)X9B;/ @),@B,.
8/ <= ./P?-8= B-.;=-AB=G .B- N?/ <=. @=);/. WBAB/)=- 2., 8/< 8/)/AW, =
@/8B) @)?/D-=.

<"N.,-N, 8/< B.})B;, .@/AB=< [- .? =</P=;, N?/ @,)G AB/);, ;B/-/
>/AW="0?-B, 8/ T G @/), N?/ /- )/=<B8=8 >?/ @)/./-;=8, /- <= /]
A)/;=):= 8/ <= =<=/< 8/ 0?-B, 8/ TG .,<BAB;S N?/ <= ./-;/-AB= >?/)=
)/>,)9=8= /- /< ./-;B8, 8/ N?/ .S<, 8/D:= )/A,-,Al)./ A9, B-8/9-BC=J
ABS- =< 8/9=-8=-;/ <= 8B>/)/-AB= 8/ .?/<8,. /[HB.;/-;l. [-})] <= =.BP-=\
ABS- N?/ ;?7, /< ./0,) ?0,C W=.;= /< U 8/ >/D)/), 8/ TG | /< .?/<8,
N?/ </ W?DB/)= A)))/.@,-8B8, W=.;= /< T 8/ 0?-B, 8/ 8BAW, =0, G >?-8X-J
8,./ I- N?/ I< A=)P, 8/ @),>/.,) 8/ PB9-=.B= 8/< (B9-=.B, ', @?<=) | /<
8/ @),>/.,) 8/ PB9-=.B= 8/ <=. .A?/<=. \B9=)B=.G @/);/-/IAl- = <= 9B.J
9= A=;/P,):= /- /< [.A=<=>S- 8/ <= =))/)= 89B-B.;)=;B7=G ./PE- /<b=)J
pA?<, 8/< IA);, 1@=);=9/-;=< -E9/), FFF 8/ F N?/ /< .?/<8,
=.BP-=8, =< =A;,) /- /< (B9-=.B, /)= 8/ VTU | /< >B0=8, /- <=. .A?/J
<=. )B9=):=. )= 8R ° T F N?/ <= -, =A/@;=ABS- 8/< A=)P, )/9?-/J
)=8, A,-" T F9/-.?2=</.G /. ?-= A?<@= B9@?;=D</ =< =A;,)G @,) <= A?=<
-, @?/8/)/.@,-8/) I< B.;)B;, N?/ <= A?<@= 8/< B.;)B;, A,-.B.;/ I-
W=D/)</ )ID=0=8, <= )/9?-/)=ABS- =< /9=-8=-;/ |-~ F 9/-.2=</.
/ 9=-1)= N?/ /- /.;= 9/8B8= /. )/.@,-.=D</ /< B.})B;, | N?/ /<
-,9D)=9B/-;, W/AW, @,) /< B.;)B;, /< T 8/ 0?-B, 8/ TG <, /H,-/)= 8/
;,8=)/.@,-.=DB<B8=8 ?<;/)B,) = /.= >/AW=

') .2 @=);/ I< JO,) 3B.A=< L 8/< ,-./0,G =< 8/.A,))/) /< -?/7,k;)=.J
<=8, @=)= =</P=)G ./ <B9B;S = /H@)/.=) N?/ )=:B>BA=D= /< A,-A/@;, /9B;B:
/< '8/ =D)B< 8/ T @,N?/ /- <= =A;?=<B8=8 <= .B;?=ABS- 0?):8BA= 8/<

=.?-;, . <= 9B.9= N?/ /-;,-Al. ./ A-;/9@<S = =<= ./)/>)B)X 9X.
=8/<=-;/ = <,. A-A/@;,. 8/< ./0,) 3B.A=< N?/ ./ A,-;BI/-I- |- <= 7B.;= =
N?/ R< =<?8BS G

B;=8=. <=. @=);/. @=)= ./-;/-AB= @,) =?;, 8/ ,-A/ 8/ ./@;B/9D)/ 8/

TG /< 07BAB, @/)9=-/ABS =< /.;?8B, 8/< .-./0/), ',-I-:/ .B- N2/ ./
>)92<=)= @),I/A;, | /- 1.}/ 1.;=8, <, ..)@)/-8BS /< )/@=):, 8/ -IP,AB,.

N?/ ./ WBC, /< F 8R /-/), 8/ TU | I<-2/1, )I@=);, Pl-)=< @)=A;BA=8,

I< F 8/ /-l), 8/ TG W=DBR-8,</ A,)).@,-8B8, /- /../ E<;BO, =: ,-
A/0/), N?/ 1. =?;,) 8/ |.:= @,-/-AB=G N?B/- A,- <B= =-?/-AB= 8/ <= =<= |
@=)= 9/0,) @),7/) 8B.@7., @,) =?;, 8/ >/AW= T 8/ 9=I, 8/ T .<BJ
AB;=) =< [A)/:=)B, 8/< ,-.J0, /@=):=9/-;=< 8/ 89B-B.;)=ABS- | B.J
AB@<B-= 8/ ?-8B-=9=)A=M N?/ A/);B>BA=)= .B /< A=)P, 8/ 9=/.;), 8/ /.\
A?/<= 8/ = -AJ@ABS- @/);/-/A:= /< N?B-A/ 8/ 07-B, 8/ T = =<pP?-= g
8/ <=. A=;/P,):=. 8/< .A=<=>S- 8/ 9@</,. 8/< ?-BAB@B, 8/ 2,P,:X

9, W=.;= /< 9,9/-;, -, ./ W= )/ABDBS, )/.@?/.;= =< 8/.@=AW, <BJ

D)=8, /- A?9@<B9B/-;, 8/< =?;, AB;=8, | /< =@,8/)=8, 8/< =A:,) . <BAB:=



N?/ ./ @),AlI8= = 8BA;=) /< )|.@/A;B7, >=<<,G @?/. =>B)9= N?/ ;=< 8/.@=
-, )X -?2-A= A,-;/.;=8, '@,)N?/ <=. ,>BAB-=. .,D)/ B-.A)B@ABS- 8/ /9J
@</=8,. [- <= =))/)= 89B-B.;)=;B7= >?/),- .?7@)B9B8=. 8/.8/ <,.
:B/9@,. 8/ AB/);, P,DB/)-, N?/ A,-.B8/)S B-E;B< .? >?-AB,-=9B/-;, G @),J
Al8] <= =<= = 8BA;=) <= ./-;/-AB= A)))/.@,-8B/-;/ = <= B-.;=-AB=G .B- 9X.
8B<=AB,-/.

")) )=CS- 8/ <= 7,<?-;=8 9=-B>/.;=8= /H@)/.=9/-;/ @,) R< =@,8/)=8,
8/< =A;,) /- I< 9/9,)B=< /- N?/ B-;)@7., /<)IA?)., 8/ =@/<=ABS- A,-;)=
<= ./-;/-AB= | N?/ =@=)/A/ 7B.BD</ =< >,<B," G <= A,9@/;/-AB= 8/<" ,-./0,
@=)= A,-,Al) 8/ <= ./-;/-AB= 8/< )BD?-=< ./ <B9B;= = <= @=);/ /- N?/ ./
-/PS /< )/.;=D</AB9B/-; /< 8/9=-8=-;/ =< A=)P, 8/ @),>/.,) 8/ PB9-=J

.B= | =;</;B.9, 8/< (89- B, ',@?<=) 8/< ?)G <, N?/ N?B/)/ 8/AB) N?/ <,."
8/9X. @9— )/ ?/<;,. I- <= ./I-;/-AB=G -, .,- ,D0/;, 8/<)/A?).,

- A?=-;, = <= =@/<=ABS- B-;))@?/.;= @,) /< ./0)) '/).,—/), 8/< B.J
)B;, .@/AB=<G A<=)=9/-;/ =@=)/A/ N?/ /<<= .| <B9B;= = N?/ 8B.@,-/ .

@’)—,, 8/ <= @=);/)l.,<?; B? 8/< >=<<,G @7?/. /- .? :</P—,, 8/ <= ./P?-8=
B-.;=-AB= @B8/ N'?/ /)/> )9/ <= B-8/9- BC ABS- N’?/ )IA,-, Al <= ./-;/-AB=G
/- /< .[-;B8, 8/ N?/ /<<= ./= E-BA=9/-;/ @,) <= 8B>/)/-AB= 8/ .?/<8,. /HBJ
-, /-;)/ <= =.BP-=ABS- N?/ :?7, I< J0,) ?0,C W=.;= /< U 8/ >/D)/),
8/ TG I /< .?/<8, N?/ </ W?DB/)! A))).@,-8B8, W=.;= /< T 8/ 0?-B, 8/
8BAW, =0,

[ =A?)8,G @?/.G A,- <= 7,<?-;=8 8/ <,. )IA?))I-;/.G -, .,- ,DO/;, 8/
<= =Z@/<=ABS- <,. @7?-;,. < | 8/ <= @=);/ )/.,<?; B7_ A-:1-AB= 8/
@)B9/)= B-.;=-AB=G @7?/.G /< )/A’?) J B @72, @,) I< /O) /) —/)
A-))=<)2Ik, - < @?-;, - N2/ >’)/ 8/.>= 7) D</ =< ?- BAB@
| @,) I< =@,8/)=8, 8/< =A;,) A, --)- I< @?-;, F R- A?=-;, </ -/PS =< A,,)
/< )/.;=D</AB9B/-;, I- I< A=)P, 8/ N?/ >2/ )/9 7B8,

< ./0,) 3B.A=< [P?-8, 8/< ,-./0, -, ;?7, |- A?/-;= <= =@/<=ABS-
B-;HN@7?/..= @, ) /< .10,) /) -/) =< 8=) @,) )/@),8?AB8= <= 7B.;= N?/ ./
I-A%1-)= |- <= @=);/ =-?<=8= 8/< @),A/., | N?/ W=D:= /9B:;B8, A?=-8,
=N?/<)/A?)., -, /.;=D= B- /)@'?/ o =9@,A, ;?7, I- A?/-;= |- <= TB.;=
@)B9B;B7= N?/ <= =@/<=ABS- 8/< =@,8/)=8, 8/< 8/9=-8=-;/ ./ )/>/):= [HJ
A<?.B7=9/-;/ = <= -/P=;B7= 8/< )BD?-=< = ,)8/-=) /< )/.;=D</AB9B/-;, "I-
/< A=)P, 8/ N?/ >?/ )/9,7B8, /< ./O,) ?0,CG | 8/ =W: N?/ /< ./O,) 3B.A=<
/[H;/-8B)= .? [.;?8B, = <= ;,;=<B8=8 8/ <=. @)/;/-.B,-/. 8/ <= 8/9=-8=G
A9, .B ;,8=. /<<= \W?DB/)=- .B8, .,9/;B8=. =< A,-,AB9B/-;, 8/< ,-./0,
8/ .;=8,G @,) 7B);?8 8/ <= =@/<=ABS-

') l.;=. ,D.))7=AB,-/.G <= =<= ./ <B9B;= = ;)=-.A)BDB) 8/< =</P=;, 8/<
10,)" Pl-:/ 8/< B-B.:/)B, 'ED<BA,G <, N?/ B// )I<=ABS- @/);B-/-:/ A,-
)<): Z@/<=ABS- 8/ <= @=):/ =A;)=) | N2/ ./ A-A);= |- <,. .BP?BI-:/. @XJ
=>.1

/- A?=-;, W=A/ <= )/.;=D</AB9B/-;, 8/< =A;,) =< A=)P, N?/ 7/-:=

8/.19@/0=-8, , = ,;), 8/ BP?=< A=;/P,):= | /< @=P, 8/ <,. .?/<8,. 8/0=J
8,. 8/ @/)ABDB)G -B-PE- )/@=), ,>)/Al /< >=<<, 8/ @)B9/)= B-.;=-AB= -
I>IA;,G A9, @,) /< IA);, -E9/),” 8] T 8/ 0?-B, 8/ T <= <A=<\\
8:= 8/ 2,P,;XG =-;/. 8/ <= @)/./-;=ABS- 8/ <= 8/9=-8=G 8/.BP-S =< ./0,)
?B. ( ?0,C @=)= /< A=)P, 8/ 9=/.;), 8/ |.A?/<= 8/ = ,-A/@ABS- A,-
?-= =.BP-=ABS- 9/-.2X< '8/ ° VT =< =A/@:=) R.:/ 8BAW, -,9D)=9B/-;,
'XAB;=9/-:/ )I-?-ABS = <=. @)/)),P=;B7=. N?/ </ A,->/):= .2 A,-8BABS- 8/



19@</=8, [.A=<=>-=8, ') A,-.BP?B/-;/G .,<=9/-;/ ;B/-/ 8))/AW, = <=
)/ @=)=ABS- 8/ <,. @/)0?BAB,. .?>)B8,. IG=< @=P, 8/ <,. .?/<8,. 8/0=8,. 8/
@/)ABDB) 8?)=-;/ I< ;B/l9@, A,9@)/-8B8, /-;)/ <= >/AW= 8/<)/;B), | <= 8/<
-?/7, -,9D)=9B/-;,G @,)N?/ = @=);B) 8/ <= >/AW= 8/ <= [H@/8BABS- 8/ /.;/
=A;, Al.=),- @=)= I< =A;)) <,. @/)0?BAB,.

< =@,8/)=8, 8/< =A;,)) .,.;B/-/ N?/ R.;/ -, ;/-:= ,D<BP=ABS- 8/ =A/@J
;=) /< -?I7, -,9D)=9B/-;, @,) )/>/)B)./ = ?- A=)P, N?/ -, /.;X B-A<?BS,
/- I< [[A=<=>S- 8/ /9@</=8,. 8/ A=))/)= =89B-B.;)=;B7= 9@/),G ;=< =)J
P?9/-;=ABS- -, @?/8/ ;/W/).] |- A?/-;=G 8/ ?-= @=);/G @,)N?/G /<<= A=]
)IAl 81,8, ).@=<8, /- <,. =?;,.G | 8/ ,;)= @,)N?/ 8BAW, /A)/;, -, |.;X
.?D\0?8BA/G |= N?/ /< =A;,) -B .BN?B/)= ./ ,A?@= 8/ R< /- <= 8/9=-8=G | @,)
=;, I<+ ,-/0, 8/ .;=8,G-, @,8)X @),-?-AB=)./ =A/)A= 8/ .? </P=J]
<B8=8

H@?/.;= <= WB.;,)B= 8/ <= =AAB8/-;=8= | 8B<=;=8= ;)=9B;=ABS- N?/ W=
.?>)B8, /< @)/./-;/ 0?BABZ8/ <= @,.BABS- =.?9B8= @,) <,. )/A?))/-;/.
A-)= <,).?I<;, I- <= ./-;/-AB= 8/ @)B9/)= B-.;=-AB=G @),A/8/ <= =<= =
8BA;=) <= ./-;/-AB= N?/ </ A)).@,-8/G | @=)= W=A/)<,G A,-.B8/)=1

. WIAW,. /- N?/ ./ >?-8= <= 8/9=-8= =@=)/A/- A,9@),D=8,. @</-=J
9/-;/ I- I< 0?BAB, | /<<,. ./ )[.?9/- /- N?/ |< ./O0,) ?B. ( ?0,C 8/.J
/9@/0=D= /< A=)P, 8/ @),>/.,) 8/ PB9-=.B= | =;</;B.9, /- /< (B9-=.B,
‘,@?<:) 8/< ?2)G A=)P, /- N?/ /.;=D= B-.A)B;, /- <= A?=);= A=;/P,):= 8/<

=<=>S- 8/ <= =))/)= 89B-B.;)=;B7= 8/< ?-BAB@B, 8/ 2,P,;XG | @,)

/< INI, -E9N, V 8 T 8BA;=8, @,) I< <A=<8/ >?/ )//9@<=C=8, @,)
/< /0,)’ -)BN?/' 9RCN?B;= =<8/)S- | @=.=8, =< A=)P,G8/ @), >/.) 8
PB9-=.B= /- <=. .A?/<=. )B9=)B=. -, | ), A=)P, @/)/-IAI- =

9B.9= A=;/P,):=G ./PE- /< =);:A?<, I</;)= /" 8/< [A);, FFF 8/ FG
@,) /< A?=< /< (,D/)-=8,) 8/ ?-8B-=9=)A= =@),DS /< .A=<=>S- 8/ 9J
@</,. 8/< ?-BAB@B, 8/ 2,P,;XG @/), /< .?/<8, 8/< @)B9/), /- I< =0, 8/
TG /)=8/" VTU9/-.?=</.18/<./P?-8,8 " TF

B./;B/-/ [- A?/-;= <, N?/ 8B.@,-/- <,. =);:A?<,. 8/ <= [l T8l
UG 8/i< /A);, 8/ N?/ )/P<=9/-;= [.;= </IG | FT 8/< /]

A);, FFF 8/ FG =-;/. AB;=8,G =@=)/Al A,- ;,8= A<=)B8=8 N?/ A,- /< =A;,
=A?.=8,7>?/),- 7B,<=8=. /.;=. -))9=. .?@/)B,)/.G @7?/. @,) R< ./ )/9,7BS
=< 8/9=-8=-;/ 8/< A=)P, N?/ 8/./9@/0O=D= 1 8/< A?=< /)= B-=9,7BD</ @,)
/.;=) B-.A)B;, /- <= =))/)= 89B-B.;)=;B7= 8/< ?-BAB@B, 8/ 2,P,;X | ./
</ ;)=.<=8S = ,;), @7?/.;, N?/ =?-N?/ 8/ BP?=< A=;/P,):=G ;/-:= ?-=)/9?J
-)=ABS- B->/)B,) G

= B</P=<B8=8 8/< /A)/;, 8/9=-8=8, /. ;=- B-A,-;),7/);BD</ N?/ /<
J0,)) 'N.,-1), 8/< B.;)B;, .@/AB=<G -B .BN?B/)= B-;/-;S 8/>/-8/) /./a

=A;, =< )/A?))B) 8/ <= ./-;/-AB= 8/< )BD?-=<G" @7?/. -, =;=AS R.;= /- A?=-
8/A<=)S .? -7<B8=8
W,)= DB/-G A9, I< [>/A;, </P=<1 -=;?)=< 8/ <= 8/A<=)=ABS- 8/ -?<BJ

8=8 8/ ?- =A;, A?=-8, ./ /0/)AB;= <= =AABS- 8/ @</-= 07)B.8BAABS-G /. <=
)/.;=?)=ABS- , )/.;=D</AB9B/-;, 8/ <=. A,.=. =< [.;=8, /- N?/ .| W=<<=):=-
.B -, W?DB/./ /HB.;B8, /< =A;, =-7<=8,G /< )BD?-=< A,-./A?/-AB=<9/-;/ |

@,) W=D/)<, @/8B8, =.: <= 8/9=-8=G W= 8/DBS, ,)8/-=) @=)= )/.;=D</A/) =<
=A’) - 2" 8)IAW,G .? )IB-;IP), =< A=)P, 8/ N?/'>?/ )/9,7B8, , = ),
8/ BP?=< , .2@/)B,) A=;/P,):= | )/9?-/)=ABS- | =8/9X.G ,)8/-=) /< @=P,



8/ <,. .?/<8,. 8/0=8,. 8/ 8/7/-P=) 8/.8/ <= >/AW= 8/ .? )/9,ABS- W=.;=
<=8/ .? )IB-;/P), =< ./)7TBAB, 8/< B.;)B;,

X.G -/IPS <, @)B9/), | <, .IP?-8, <, <B9B;S =< ;B/9@, ;)=-.A?))B8, /-J
) <= >/AW= 8/ <= )/9,ABS- | /< T 8/ 0?-B, 8/ TG A,- >?-8=9/-;, /-
<=. .BP?B/-;/. A,-.B8/)=AB,-/.1

/< ;)=.<=8, 8/< ./0,) ?0,C =)BO, /. = ;,8=. <?A/. B</P=</B-\

0?.;, | A,- R< ./ 7B,<=),- ;,8=. <=. 8B.@@.BAB,-/. = N?/ ./ W= W/AW, )/>/]
)-AB= - /.;=. AB)A?-.;=-AB=. R< ;/-:= 8/)/AW, = ./)")/.=)ABS8, /- .?.
B-;/)/.l. </.B,-=8,. @,) /< ;)=.<=8, , 8/.Al-., |- <= .BP?B/-;/ >,)9=1 )/.J
;=D</ABR-8,<, =< A=)P, N?/ 8/./9@/0=D=G -, = ,;), @,)N?/ /- R< P,C=D=
8/ B-=9,7B<B8=8G | @=PX-8,</ <,. .?/<8,. N?/ W=I= 8/0=8, 8/ 8/7/-P=)

'), I< .10,) ?0,C =)BO,G /- <= -,;= N?/ 8B)BPBS =< ./O,) <A=<8/
| A?l= A,@B= ,D)= =< 7?/<;, 8/< >< VG </ @B8/1 )?/P, =< ./0O,) <A=<8//
:28B=) /< @),D</9= N?/ <</7, ] .? A,-,AB9B/-;,G | ,)8/-=) N?/ ./ 9/ )/.J
:B;?l= =< @7?/.;, | =.BP-=ABS- 8/ N?/ =A=D= 8/ @)B7X)./9/G , = ,;), N?/
YE-= <=. 9B.9=. A,-8BAB,-/.b I./ .?D)=1="

- /.;= .B;?=ABS-G /< T 8/ 0?-B,G ./ @),8?A/ /< [A)/;, -E9/),
8/ TG N?/ ,D)= =< 7?/<;, 8/< >< G @,) 9/8B, 8/< A?=< ./ </ -,9D)=
A9, 9=/.;), 8/ <= .A?/<= 8/ = ,-AI@ABS- A,- ?- .?/<8, 8/~ VT
9=1,) =< N?/ =-;/. 8/7/-P=D= M

B /< ./0,) ?0,C =)BO, -, W?DB/)= =-;BAB@=8, =< -,9D)=9B/-;,

\ <= =A/@;=ABS- N?/ WBC, 8/ /./ A=)P, /- <= -,;= 8B)BPB8= =< ./0,) <A=<
= N?/ =-:/. ./ WBC, )/>/)/-AB=G .S%, ./ @,8):= )/.=)AB) .? 8/)/AW, -,9J
D)X-8,<, /- I< A=)P, 8/ @),>/.,) 8/ PB9-=.B='| =:</;B.9, /-/< (B9-=.B,

L@7?<=) 8/< ?) /), .? =-;BAB@=8= =A/@;=ABS- A=9DB= ;,;=<9/-;/ /< =.]
@/A;, 0?):8BA, 8/< @),D</9= @,)N?/ @=)=)/.=)AB)</ /./ 8/)IAW, ./ </ @,8:=
-,9D)=) /-G A?=<N?B/) A=)P, 8/< 9B.9, .?/<8, | 8/<= 9B.9= A=;/P,):=
A9, R<"9B.9, <, W=D:= @/8BS,
9, @)/AB.=9/-;/ /- |.=. AB)A?-.;=-AB=. ./ </ WBC, /< -,9D)=9B/-J
:, 8/ 9=/.;), 8/ <= .A?/<= 8/ = -AI@ABS- @,) /A)/;, -E9/),
8/ T .? 8/)/AW, = ./))/B-;/P)=8, =< ./Y7TBAB, @ED<BA, ./ W=<<= )/.=)ABS,
4?2/8= @,) )/.=)AB)</ I< ./IP?-8, 8/)/AW, , ./= I< 8/)IAW, =< @=P, 8/
<,. .?/<8,. N?/ W=I= 8/0=8, 8/ 8/7/-P=)

! .9, A,-./IA?/-AB= /< )/.=)AB9B/-;,Y 8/ .? 8/)/IAW, =< )/B-;/P),G N?R
./ @),8?0, /- 7B);?8 8/ .? -,9D)=9B/-;, 8/ 9=/.;), 8/ .A?/<= 8/ =
~AI@ABS- @/);/-IAl =< .A=<=>S- 8/ <= =))/)= 89B-B.;)=;B7=1 = <=
9B.9= A=;/P,):= 8/< N?/ ;/-:= I< A=)P, 8/ @),>/.,) 8/ PB9-=.B=G , = ,;)=
2@/)B,) 'N,G I- /< [A);, -E9]), FFF 8/ FG ., D)/ .A=<=>S- 8/ 9]
@c</,. 8/< ?-BAB@B, 8/ 2,P,;X -, >BP?)= =N?/< A=)P,G =?-N?/ .. =@=)/A/l-
<, 8/ B)IA;) 8/ <,. -.;B;?;,. ,9@</9/-;=)B,. !=);:A?<, Q" | 8/G
B)/A;). 8/ ()?@, 8/ <,. -.;B;?;,. ,9@</9/-;=)B,. !=);:A?<, A
")) .= @=);/G /< ?-BAB@B, ,[B.;)B;, 8/ 2,P,;X @,) 9/8B, 8/ .? )/{@)/J
d-;=-;1 <IP=<G /- -B-PE- 9,9/-;, =</PS @=)= ,@,-/)./ = <= =AABS- N?/
I< A=)P, 8/ 9=/.;), 8/ [.A?/<= @/);/-IAB/)= =< .A=<=>S- 8/ <= =))/)=G
-B N?/ ;?7B/)= <= 9B.9= , .?@/)B,) A=;/P,):= N?/ /< 8/ @),>/.,) 8/ PB9J
-=.B=G @7?/. ./ <B9B;S = /IH@)/.=) N?/ A,- =N?/< A=)P, <= @),9,ABS- 8
19@</=8, 8B, <?P=) = ?-= .B;?=ABS- 9/0,)G /- /< A=>)B@, 8/\<= =89B-B.;)
ABS-G @=)= /< 8/9=-8=-;/ ! 9/9,)B=< 8/ ><. | ~,=>B)9=) B-/H=A\



;=9/-;1 I- I< =</P=;, =-;/ I< ,-./0, 8/ (,DB/)-, ?-BAB@=< -,9D)S =<
10,) ?20,C @),>/.,) 8/ PB9-=.B= /- <= .A?/<= 8/ = ,-A/I@ABS- !
><, A G

B /< /9@</=8, B-.A)B;, /- <= =))/)= 89B-B.;)=;B7= ;B/-/ 8/)IAW, =
-, .1))/9,7B8, 8/< A=)P, N?/ 8/./19@/0=G -B ;)=.<=8=8, = ,;), @7?/.;,G
.B-, A9, .=-ABS- 8B.AB@<B-=)B= B9@?/.;= @,) B-A?9@<B9B/-;, 8/ .2. 8/J
D/)/. 1 9/8B=-;/ I< @),A/8B9B/-;, N?/ <,. )/P< 9/-;,. ./10=<=-G -, @7/
8/ /.;=) ,D<BP=8, = =A/@;=) /< ;)=.<=8, = ,;), A= )P 8/ B->/)B, ) A=;/P,):=
, M19?-N=ABS- | 9/-,. =E-G @?/8/ /.;=) D<BP 8, = =A/@;=) ,;), @./
N?/ /.;R HA<?BS, 8/< A=<=>S- | /- [< A?=< - P,C= 8/ <=. @)/)),P= B7-
</P=</. 8/ <= =))/)=G =?-N?/ /.;/ E<;B9, ;/-P: ?-=9/0,) )/9’? = ABS-
")) A,-.BP?B/-;/G -, @?/8/ .,.;/-I).] N?/ A?=-8, I< /9@</=8, -, =A/@;=
/< ;)=.<=8, , -,9D)=9B/-;, /- ;=</. AB)A?-.;=-AB=.G B-A?))= /- ?-= A?<@=
N?/ 8/.A=)P= 8/ )/.@,-.=DB<B8=8 = <= 89B-B.;)=ABS-G @7?/. R.;= .S<, @?/J
8/ ;)=.<=8=)<, = ,;), A=)P, BP?=<, B->/)B,)G @,) .=-ABS- 8B.AB@<B-=)B= B9J
@?/.;= A- 2))/P<, = <=. 9B.9=. -))9=. N?/ )/P<=9/-;=- <= =))N=G
@=)= N?/ I< =A;, -, /= -?<, | [.;R /<<= ,D<BP=8= = )/.;=D</A/) ;,;=<9/-;/
<,. /)/AW,. 8/< 19@</=8,G <, A?=< -, )/=<BC= A,- I< - 9D) 9B/-;, I- .7,
@ 5 N2/ -, @1);/-IAl = <= =)))=

,)/ <,. 8/DN)I. 8/ <,. 9@</=8,. 8/ <= =))/)= 89B-B.;)=;B7=G -,
J A-9@<= /< 8/ =AI@;=) <,. ;)=.<=8,. = A=)P,. 8/ B->/)B,) A=;/P,):=,
)/19?-N=ABS- | 9/-,. =E- = <,. N?/ -, W=A/- @=);/ 8/< .A=<=>S- <
=A=;=9B/-;, | )/.@/;, = <,. .2@/)B,)/. 0/)X)N?BA,. N?/ </. B9@,-/ <=" </l
.S<, )/>BN = <, N?/ ] ;)=;/ 8/< A?9@<B9B/-;, 8/ .?. >?-AB,-/.G 8/<
JRPB9/- B-;/)-, 8/ <=. ,>BAB-=. | 8/ <=. )/<=AB,-/. 8/< ./)7TBAB, !=);:A?<,
LG /I T8/ UG =);:A?<, U /A)/;, 8/ ~I- =<=A=;=9B/-]
;, 8/ =A;,. N?/ WB/)=- .?. 8))/AW,. 8/ 19@</=8,. 8/ =)))= , N?/ <,.
A<,N?/- |- @,.BAB,-/. |- <=. A?=</. -, @?/8=- P,C=) 8/ <=. @)/)),P=;BJ
7=. = <= B-=9,7B<B8=8 )/<=;B7= | =< =.A/-., [- N?/ A,-.B.;/- =<P?-,. 8/
/.,. 81)IAW,.

[ =A?N8, A,- /.;=. A,-.B8/)=AB,-/. .=<;= = <= 7B.;= N?/ -, [. >?-]
8=8= <= @)/;/- BS- 8/< J0,) 'N.,-N, 8/< B.;)B;, .@/AB=< 8/ N?/ <=
89B-B.;)=ABS- .S<, 8/D=)/.@, 8/) 8/ <= 8B>/)/-AB= 8/ .?/<8,. [-})] I<
A=)P, 8/ N2/ >2/ )/9,788, /< 8/9=-8=-;/ | /< N?/ ./ </ 8B, @,) /< 9B.9,
=A;, =A?.=8,G 8BCN?/ @,)N?/ <= -, =A/@;=ABS- 8/< ./IP?-8, [. ?-= A?<@=
B9@?;=D</ =< =A;,) G A9, .B R.;/ W?DB/)= /.;=8, ,D<BP=8, = =A/@;=) N?/
<= 89B-B.;)=ABS- <, </.B,-=)= /- .?. 8/)/AW,. , @?8B/)= =89B;B)./ N?/
/<<:) %8}: 7X<B8=9/-;/ 8/.9/0,)=)<, /- .? .?/<8,G 9/8B=-;/ /< ;)=.<=8,
= . 7 .

N?/ ;=9@,A, >?/ =A/);=8, I< )BD?-=< =< /.;B9=) N?/ /< 8/)/AW, 8/<
8/9=-8=-;/ = ./) )/.;=D</AB8, /- .? A=)P, N?/8S )/.=)AB8, A,- /< -,9]
D)=9B/-;, 8/ 9=/.;), 8/ <= .A?/<=8/ = ,-AI@ABS-G @,)N?/ /.;] @?/.;,

-, @N;/l-IAl = <= =)))= 89B-B.;)=;B7= | /. >,)C=8, 8/AB) N?/ )/E-/ G

<=. 9B.9=. A,-8BAB,-/. 8/< N?/ 8/./19@/0=D=G @=)= 8/8?AB) N?/ ./ .=;B.J
>BC, <= =-;BAB@=8= =A/@;=ABS- N?/ /< ./0,) ?0,C =)BO, WBC, 8/ /./
A=)P, /- <= -,;= 8B)BPB8= =< ./0,) <A=<8/ G| N?/ .? 8/)/AW, =< @=P, 8/
<,. .?/<8,. N?/8=)/.=)AB8, = @=);B) 8/ <= >/AW= 8/< -,9D)=9B/-;, | .S<,
;B/-1 8)/AW, =< @=P, 8/ <,. N?/ 8/0S 8/ 8/7/-P=) W=.;= [.= >/AW=, ./=
W=.=/< T8/ 0?-B, 8/ T



(

=. A,-.B8/)=AB,-/. =-;/)B,)/. <</7=- = A,-A<?B) N?/ <= ./-;/-AB= 8/
@)B9/)= B-.;=-AB= 8/D/ /-9/-8=)./ I- <, N?/ >?/ 9=;/)B= 8/ <= =@/<=ABS-
B-;Hh@?/.,= @,) < =@,8/)=8, 8/< =A;,)G , ./= /- I<)].;=D</AB9B/-;, , )/.J
;B;?ABS- 8/< 8/9=-8=-;/ =< A=)P, N?/ 8/./9@/O=D= 1| /- |< A?=< [.;=D=
B-.A)B;, /- <= =))/)= 89B-B.;)=;B7= 8/< ?-BAB@B, , B.;)B;, .@/AB=<C
, = .3), 8/ BP?=<, .?2@/)B,) A=;/P,):=1 .?/<8,G .B- N?/ @?/8= /-9/-8=)
< ).?I<;, @,) I< )BD?-=< .,D)/ @=P, 8/ .?/<8,.G @?/.G @,) 7,<?-;=8 [HJ
@)/.= 8/< ./0,) =@,8/)=8,#)/A?))/-;/ <= A9@/;/-AB= 8/< ,-/0, @=)=
A, - A/) 8/ <= .[-;/-AB=G /- ./P?-8= B-.;=-AB=G N?/8S <B9B;=8= = =N?
@7- N?/ >2/ /< -/IP=8, /- /< ,)8B- <F8/<-@)/)/ <?;B7= 8/<><<
8/ @)BQ/)— B-.;=-AB=

")) <=.)=C,-/. H@®?/.;=.G /< ,-.J0, 8/ .;=8,G =<= 8/ <, ,-;/-]

AB,., 89B-B.;)=;B7,G ,:8, /< A-A/@;, 8/< ./0,) 3B.A=< /P?-8,G =89BJ
-B.;)=-8, 0?.;BAB= /- -,9D)/ 8/ <= /@ED<BA=1 @,) =7?;,)B8=8 8/ <= /IG

' 16

M I< @?-;, F 8/"<= @=):/ )/.,<?:B7= 8/ <= ./-;/-AB= 8/
>/AW= V 8/ =D)B< 8/ TG 8BA;=8='@,) /< )BD?-=< 89B-B.:)=;B7, 8/ ?-
8B-=9=)A= /- /<\@)/.-;/ 0?BAB, | N?/'>?/ ,DO/;, 8/ <= =@/<=ABS- B-;/)
@2/..= @,) I< =@,8/)=8, 8/< =A;,)G | /- .? <?P=) =< ./0,)
<A=<8/ =I,) 8/< B.;)B;, .@/AB=< 8/ 2,P,;XG )/.;=D</Al) =< 8/9=-8=-;/
10,) ?B. ("?0,C =)BO,G 8/-)), 8/< ;R)9B-, JO=<=8, @,) /< =);:A?<,

8/ <=/l V 8/ FG /- I< AS)P, 8/ @),>/.,) 8/ PB9-=.B= 1 =;</J
;B.9, 8/< (B9-=.B, ',@7?<=) 8/< ?)G ? ,;), 8/ BP?=< A=;/P,):= | )/9’> /J
) ABS /- I< A <=>S- 8/ 9@</,. 8/< B.;0;, .@/AB=<
M 3 < @7?-;, 8/ <= @=);/ )/.,<?;B7= 8/ BBAW— WEN|

:I-AB= | N?/ >?/ ,DO/;, 8/ <= =@/<=ABS- B-;)@?/.;= @,) /< .10, '/).,-I),
8/< B.)B;, .@/AB=<

M /A<X)=-./ [- >B)9/. <,. 8/9X. @?-;,. A,~;/-B8,. |- <= @=);/ )/J
.,.<?:B7= 8/ <= .]-}/-AB=G @,) -, W=D/) .B8, 9=:/)B= 8/ =@/<=ABS-

,@:/./G -,;B>:N?/./ | 8/7?R<7=./ < [H@/8B/-;/ =< )BD?-=< 8/ ,)BP/-
# & () # $-%& @ # ()

< # &: @()! # 9@ () * # *
H=@()" % (T#=7&@() # 9 <(8 IA)/;=)B,



: 8) 9 # 9 # &
* 7& # % 9 ?*# # & # # %
& # & # $ & # %
& 8 $ & %HEY + & # ES8 7&:
## SHT& 7& O# #(
() # # $ () <% =8 ( (8
$* $# + & (
C ( A D
I( 5 IYF( & $& # (
UucC "t T7&- (

/8B=-;/ 8/A)/;, -E9/), VFF 8/ 8/ ,A;?D)/ 8/ T /< <A=<8/ =]
l,) 8 2,P,;X 8/.BP-S =< ./0O,) &,.R &,=N?:- /8B-= '=))=8, A9, 8J
9B-B.;)=8,) (/-/)=< 8/ <=. '<=C=. 8/ /)A=8, | ,.,..G 8/@/-8B/-;/ 8/
<= /A)/;=):= 8/ +=AB/-8= ?-BAB@=< < -,9D)=8, ;9SS @,./.BS- 1 /-J
S = /0N)A/) I< A=)P, 7

') 8/A);, -E9/), FT 8/ 8/ 02-B, 8/ TUG ,)BPB-=)B, 8/ <= <A=<]
8:= 'B.)B:=< 8/ 2,P;:X M/A):=):= 8 +=AB/-8=M ./ 8B.@7?., <, .BJ
P?2B/-/ 1

' M /A<X)=./ B-.?D.B.;/-;/ /< -,9D)=9B/-;,
8/< ./0,) 89B-B.;)=8,) (/-/)=< 8/ <=. '<=C=. 8/ )A=8,G & & J
4 G $# $* % "6
% 9 # - #J(

.. =—IA/8I-/. 8/ N?/ :)=:= /< ,)8/-=9B/-;, A,@B=8, .| A,-A)/:=-
I- 1< B->,)9/ 8l< [A)/;=)B, 8/< I@=);=9/-;, 'l-=< 8/ <= '[).,-l):=
2-BAB@=< | 8/ <= )/7B.BS- @)=A;BA=8= @,) =N?/<<= 8/@/-8/-AB= .,D)/ ?-
@),Al., @/-=< B-BAB=8, A- =-:/)B,)B8=8 =< -,9D)=9B/-;, 8/ /8B-= '=J

)=8,G # &# # ##$9 & # # ES$ 6
J( < 8/-,7B/9D) 8/ T /< &?CP=8, NA/), ?@/)B,) 8/ 2,P,:X
)8l-S H¢E 9 # % # %6
$ES  &# J( .;= 8/AB.BS- >?/ A,->B)9=8= @,) /< )BD?J

-=< ?@/)B,) 8/< 9B.9, B.;)B;, &?8BAB=< /- @),7B8/-AB= 8/ V 8/ >/D)/),
8/ TV

B- ;/-/) /- A?/-;= <= A=8?AB8=8 8/A)/;=8= @,) /< &?/C A,9@/;/-;/
| A,->B)9=8= @,) /< .?@/)B,)G N?/ @7?., ;R)9B-, 8/>B-B;B7=9/-;/ =< @),J
Al @I-=< |- N2/ 'A,- )=CS- , 'B- I<<= .| 7B, [-7?I<:, |< 8/9=-8=-:/G .B-
N?/ ./ W?DB/./ @),8?AB8, ?-= ./-;/-AB= 8/ A,-8/-= , ?-= 8/A<=)=ABS- @/J
)/-;,)B= .,D)/ <= B-,Al-AB= 8/< @),A/.=8,G ./ </ ;)=;= A9, .B W?DB/./ .BS,
70)8=8/)=9/-:/ A?<@=D</G /. 8RAB)G A9, .B /< ..<, W/AW, 8/ W=D/) .?>)B8,
1< @),Al.=9B/-;, BO@<BA=)= 8/ @,) .. ?- =-}/AI8/-;/ N?/ P)=7/ <= A,-J



8?A;= 8/< =A;,) G 8/.A,-AB/-8, 8/ /.;= 9=-/)= <,. I>/A;,. @),@B,. 8/ <=
8/A<=)=;,)B= 8/ @)/.A)B@ABS-1 <= /H;B-ABS- 8/ <= =AABS- /- ?-,
./-;BE/S,G B-A<?.B7/ <= /H;B-ABS- 8/< 8/)/AW, 8/< @),A/.=8, = 8/9,.;)=) .
B-,A/-AB=

- >?7-8=9/-;, I- <,. W/AW,. N?/ ./ 8/0=- )/<=;=8,.G /<a./O,) &,.R
&,=N?:- /8B-= '=))=8,G @,) A,-8?A;, 8/ =@,8/)=8, /.@/AB=<G @)/./-;S
8/9=-8= =-;/ /|< )BD?-=< 89B-B.;)=;B7, 8/ ?-8B-=9=)A= = >B- 8/ N?/
J W=P=- <=, 8/A<=)=AB,-/. N?/ <= =<=)/.?9/ =.:1

=N 47/ .| 8/A<=)/ <= -?<B8=8 8/< 8/A)/;, -E9/), FU 8/ 8/ 0?-B,

8/ TUG /H@/8B8, @,) /< <A=<8/ =I,) 8/ 2,P,;X | .? [A)/;=)B, 8/ +=J
AB/-8= D” 47/ |< =A;,) 8/D/ ./) )/.;B;E:8, =< A=)P, 8/ 89B-B.;)=8,)
(/-)=< 8/ <=. '<=C=. 8/ /)A=8, 8/ <= AB?8=8 A" 47/ /< B.;)B;, .@/AB=<
8/D/ @=P=) =< 8/9=-8=-;/ <,. .?/<8,.G @)B9=. | D,-B>BA=AB,-/. N?/ 8/
8/ @/)ABDB) 8/.8/ /< 8:= /- N?/ >?/ 8/.;B;?B8, W=.;= A?=-8, ./=)/.;=D<
ABS8, /- I< @?/.;, N?/ ,A?@=D=G | 8/ 9,8, @=);BA?<=) <= @)B9=, )/A,
AB9B/-;, N?B-N?/-=<G @,) W=D/) A?9@<B8, AB-A, =0,. 8/ ./)7TBAB,.
4?2/ -, W= W=DBS8, .,<?ABS- 8/ A,-;B-?B8=8 /- <= )/<=ABS- 8/ ./)7BAB,
?-:= =< ./O,) /8B-= A,- <= =89B-B.;)=ABS-G @=)= R>/A;,. 8/ .?. @)/.;
AB,-/. .,AB=</.

/ AB;=- A9, 8B.@,.BAB,-/. N?/D)=-;=8=. <,. =);:A?<,. U 8/ <= ,-J
;B;?ABS- =AB,-=<G F 8/< S8BP, '/-=<1 Qd 8/< 8/A)/;, UUF 8/

FFG | ./ I19B;/ I< A,-Al@;, .,D)!/ ;)=-.P)/.BS- 8/"[.,. @)/IA/@;,.G /< A?=<
NX [1.;78B=8, 9X. =8/<=-;/ ]

/8B=-;/ <="./-;/JOAB= 8/ U8/ =P,.;, 8/ TG /< )BD?-=< 89B-B.J
;)=;B7, 8/ ?-8B-=9=)A= =AA/8BS = <=. @/;BAB,-/. 8/ <= 8/9=-8=
8/AB.BS- ./ D=.=G /- .:-;/.B.G /- N?/ <,. 9,;B7,. 8/;)9B-=-;/. 8/ <= [HJ
@/8BABS- 8/< 8/A)/;, =A?.=8, .,- >=<.,. < )BD?-=<G /- />/A;,G )/.?9B
? @/-.=9B/-;, =.:1

LM, /HB.;BS B-7/.;BP=ABS- @,) @=);/ 8/ <= '/).,-/):= 8/< B.;)B;,
A9, <, =>B)9= /< 8/A)/;, =A?.=8,

LM, /HB.;B/-8, B-7/.;BP=ABS- 9=< @?/8/ 8/AB)./ N?/ 8/ /<<= ./ 8/]
8?0/),- [9=<,. =-;/A/8/-;/.b

M, @?/8/ A=<B>BA=)./ 8/ P=<,. =-;/A/8/-:/.b <,. W/AW,. N?/ 8B/J
),- <?P=) = <B= B-7/.;.BP=ABS- @/-=< @?/.;, N?/ /- -=8= ./ )/<=AB,-=-
/< A=)P, 8/< A?=< >?/ 8/.;B;?B8, /8B-= '=))=8,G =.: A9, ;=9@,A, ./ .?J
A/8B/),- A?=-8, <, 8/./19@/0O=D=

M - -=8= @/)0?8BAS = <= 89B-B.;)=ABS- B.;)B;=< <= @/).,-=
=A;,) A9, 89B-B.;)=8,) 8/ <=. '<=C=. 8/ /)A=8, 8/< B.;)B;, @,)"<,
9/-,. -=8= A,-.;= /- I< [H@/8B/-;/ 8/9X.G <= D?R-= A,-8?A;= | />BJ
AB/-AB= 8/ ?- /19@</=8, /- ?- 8/;))9B-=8, A=)P, ./ @)/.?9/ 9B/-:)=. -,

J 8/9?/.;))] <, A,-;)=)B,

HF3) ,. 9,;B7,."8=8,. @,) <= 89B-B.;)=ABS- @=)= 8/A)/;=) <= 8/.\
/-7B.;B8?)= |.BA”" 8/< =A;,) -B .,- 7/)8=8/),. -B B-.@B)=8,. @,) <= @)
A?@=ABS- 8/< B-;/)R. @ED<BA,bG @,) <, A?=< /< <A=<8/ A,9/;BS ?-
Al., 8/ @,8/) =< A,-.BP-=) /- .? =A;, 9,;B7,. 8/;/)9B-=-;/. >=<.,.

,-1)= <= 8/AB.BS- =-;/)B,) ./ B-;)@7?., I< )IA?)., G8/ =@/<=ABS- | /
=.?-;, .?DBS =< ,-./0, 8/ .;=8, @=)= .? A,-.B8/)BABS- 8/>B-B:B7= -
10,) 3B.A=< ")B9/), 8/ /.;= A,)@,)=ABS- /.;B9= N?/ /- I< @)/.I-;] A=.,

-, /IHB.;/ <= =</P=8= >=<.= 9,;B7=ABS- IG 8/ A,-.BP?B/-;/G .,<BAB;= <:



A=;)B= 8/< >=<<, )/7B.=8, < ./O,) PR-;/ 8/< B-B.;/)B, 'ED<BA, WBC,G =<
/I>IA;,G /< .BP?B/-;] @<=-;/=9B/-;,1

B 8/ <, =>B)9=8, /- <= 8/9=-8=G -B 8/ <=. @)?/D=. ;)=:8=. =< 0?BAB,
J 1.;=D</Al N?/ /< 8/9=-8=-;/ [.;?7B)=G /- /< 9,9/-;, 8/ <= 8/.;B;?J
ABS-G =9@=)=8, @,) =<PE-G [.;=;?.b 8/ B-=9,7B<B8=8 8/ <,. A,-.=P)=8,. @,)
<=. </ll. .@/AB=</. ') A,-.BP?B/-;/G /< |9@</=8, /)= 8/ <BD)/ -,9D)=J
9B/-;, | )/9,ABS- 8/ <= =89B-B.;)=ABS- 9?-BAB@=<

= >=<.= 9,;B7=ABS-G 8/< =A;, =A?.=8, <= W=A/ A,-.B.;B) /< =A;,) @,)J
N?/ /< |A)/;, 8BA/ N?/ <= 8/.;B;?ABS- ./ 8/D/ = P=<,. =-;/A/8/-;/. A9\
@),DX8,. 9/8B=-:/ B-7/..BP=ABS- 8/ <= '/).,-/);= B.;)B;=<b '=)= G/ 8/J
9=-8=-;/ -, @?/8/- /HB.;B) 9=<,. =-:/A/8/-;/. A?=-8, <= 0?.;BAB= ,)8BJ
-=)B= -, <, W= A,-8/-=8, @,) 8/<B;, =<P?-, ]

><B, 77?/<;, 8/< [H@/8B/-;/G /< [A);=)B, 8/< /@=);=9/-;, '1]
-=< 8/ <="/).,-1):= 8/ 2,P,;XG W=A/ A,-.;=) N?/ I.] |.@=AW, @,) .,<BJ
AB;?8 8/ <= [A)/;=):= 8/ +=AB/-8= 8/< B.;)B;, /.;?8BS /< /[H@/8B/-;/ -EJ
9/), F N?/./ =8/<=-;S @,) I< &?CP=8, ?@/)B,) A,-;)=/<./0,>&,.R
&,=N7?:- /8B-= '=))=8, @,) /< 8/<B;, 8/ + /- ?B. 3/)-=-8,
=)P=. | A,- D=./ /- ;=< /.;?8B, )B-8BS /< B->,)9/ )/.@/A;B7,

< /H@/8B/-;/ .I =P)/P=),- = ><. T .. A,@B=. 8/ 8B<BP/-AB=.G 8/J
A<=)=AB,-/.G ;AG N?/ A,-8?0/) =< &?CP=8, ?@/)B,) = 8BA;=) =7?;, 8/
>-8, I>< 7 9/8B=-;/ I< A?=< ./ =D)/ A= °-A)B9B )A, )= <= @/) -=
8/&R& N’7-/88-:—))SG@)/< A,-
<= @/) 8/ ?B. 3/)-=-8, =)P=. /- I ’?BAB@B 8/ B<<=7BAI- AB,G /-
<= -,AW/ 8/< T 8/ —,7B/9D)/ 8/ F ./ =7?;,>?/A->B)9=8, @,) /< )BJ
D?-=< ?@/)B,) 8/ 2,P,:X" 8/9X. /- 8BAW=. @),7B8/-AB=. .| =<?8/ = <=.
AB)A?-.;=-AB=. S =-;/A/8/-;/. @/-=</. 8/< ./0,) I8B-=G ./PE- <=. A?=</.
)/PB.;)= .B-8BA=AB,-/.

;=)8/ /< &?/C 8/< A,-,AB9B/-;, 8/A<=)S @)/.A)B;= <= =AABS- @/J

-=<

< )BD?-=< =\N?, A,-.B8/)= N?/ -, .| @?/8/ ;I-I) |- A?]-;= A)9,
[=-;/AI8/-;/b 8/< ./O,) /8B-= /< W/AW, 8/ N?/ ./ </ W?DB/)= <<=9=8, =
).@,-8/) /- 0?BAB, A)B9B-=< @,) /< 8/<B;, 8/ W,9BAB8B, A?<@,., I= N?/ -,
1 @),-?-ABS ./-;/-AB= A,-8/-=;,)B= 1 =8/9X.G /< ./0,) /8B-= /- <= @)/.J
:=ABS- 8/ .?. ./)7TBAB,. =< B.:)B;, ./ A,9@",);S DB/-G @,) <, A?=< <= =89B\
-B.;)=ABS- -, @,8:= N?/0=)./ 8/ N?/ .?>)B/)= @/)0?BAB, /< [/)7BAB, @ED<BJ
Ab@,) W/AW,. =-;/)B,)/. =.? B-P)/., =< B.;)B;,

9B 0?BAB, <= ;/.B. 8/< )BD?-=< /. B-=A/@;=D</ @,)N?/ -, [. IH=A;,
N?/ <= =89B-B.;)=ABS- .S<, 8/D= @)/,A?@=).] @,) /< D?/- >?-AB,-=9B/-;,
8/< ./)TBAB, @ED<BA, 8/.A?B8=-8, , .B- B9@,);=)</ /< A,9@,);=9B/-;, 8/
<,. >?-AB,-=)B,. >?/)= 8/ /. @)/AB., ,DO/;B7, 4?B/-/. ;Bl-I- <= )|.@,-J
.=DB<B8=8 8/ P,D/)-=) -, .,<=9/-;/ 8/D/- )/9/8B=) <=. .B;?=AB,-/. =-SJ
9=<=. N?/ ./ @)/.I-;/- .B-, @)/7/-B) @,.BD</. W/AW,. @=)= /7B;=) ;,8,
=N?/<<, N?/ @?/8= =:/-:=) A,-:)= /< ,)8/- 0?):8BA, | R:BA, | .B ?- /9]
@</=8, A,- >?-AB,-/. 8/ )/@ .=DB<B8=8G /-A=)P=8, 8/ )/IP?<=) <=, )/<=]
AB,-/. 8/ 9?AW,. AB?8=8=-,. /- <=. @<=C=. 8/ 9/)A=8,G ;B/-/ =-;/Al8/-;/.
N?/ W=A/- @/-.:) /- <= @,.BDB<88:8 8/ N?/ @?/8= @),7,A=) [.AX-8=<,. A9,

Z I< B-7/.;BP=8, @,) <= 0.;BAB= @/-=<G /. 9/0,) @)/7/-B) A?=<N?B/) W/AW, A,-J

><BA;B7, N?/ @?8B/)= @)/./-;=)./



W,)= DB/-1 /- <= @),7B8/-AB= =A?.=8= -, ./ =>B)9S N?/ /< =A;,) /
9/;BS ?- 8/<B;,G A=., /- I< A?=< @,8:= /.;)?A; 7)-)/ <= Z>=<.= 9,;B7=A
89@</9/ il /->B)98 N?/ /< ./O),) /8B-= ;/-:= 9=<,."=-; /A/8/ .|
I<<,. =@= )/A/ A,->B)9=8,."@,) <= .B9@</ 7B,<= ABS 8R <,. @)B -AB@!
9:-B9,. N?/ 8/D/ P?=)8=) A?=<N?B/) AB?8=8=-,G >?/)= 8/ N2/ A- =-;
)B,)B8=8 =< <<=9=9B/-;, = 0?BAB, =<?8B8,G =@=)/A/ /- 8,A?9/-;, @
=?;R-;BA, N?/ /< ./O,) /8B-=)/PB.;)= 7=)B=. .B-8BA=AB,-/.

:P?1.] 8/ <, =-;/)B,) N?/ <= /H@)/.BS- P=<,. =-;/A/8/-;/.b -, .BPJ
-B>BA= /- /.;/ A=., N?/"W?DB/)= .B8, A,-8/-=8, @,) <= A,9B.BS- 8/ ?-,
7=)B,. 8/<B;,.G .B-, /< W/AW, 8/ )/PB )=)G A,- =-;/)B,)B8=8G 7=)B=.

"A=AB,-/.G | 8/ W=D/) .B8, <<=9=8, = )/.@,-8/) /- 07BAB, @,) <,. =A;,.
B<<=7BA/-AB,G <, N?/ /.:X @</-= 9/ :I'@),D=8,
L) < ;=5,G <= >=<.= 9,iB7=ABS- -, /HB./ /- < 8/A);, =A?.=8,G |

<= 9/8B8=\9,)=<BC=8,)= 8/ <= =89B-B.;)=ABS- ./ B9@,-:= /- 7B.;= 8/ ;
=-;/AI8]-;/.

3B-=<9/-:/G /. A,-7/-Bl-;/ =-,;=) N?/ 8/< W/AW, 8/ N?/ ./ W?DB/)=
@),8?AB8, ./-;/-AB= @,) @)/.A)B@ABS- 8/ <= =AABS- @/-=< -, ./ .BP
-/Al.=)B=9/-;/ /< .B-8BA=8, /. B-,Al-;/G @,)N?/ @)/AB.=9/-;/ A?=-8, =
?-= @/).,-= @),Al.=8= </ 8BA;=- <= ./-;/-AB= A,- =@<BA=ABS- 8/< =)
T8<(''G®@, @).AB@ABS-G </ N?/8= /< 8/)/AW, 8/ )/-?-AB=) =
@)/.A)B@ABS- @:): N?/ /- .2 <?P=) ./ 8/A<=)/ .? B-,A/-AB= =D.,<?;:
CA?<, 8/< 'I-=

') G<=. )=C, / IH@?/.;=. A,-AI@;E, N?/ /< +1 ,-/0, 8/ .;=8,
8/D/ )I7,A=) <= ./-;/-AB= =@/<=8= |Z/- .? <?P=) -IP=) <=. .E@<BA=. .
8/9=-8=

=. A,-.B8/)=AB,-/. W/AW=. @,) /< ./O,) P/-;/ 8/< B-B.;/)B, 'ED<BA,
/- .? 7B.;= 8/ >,-8,].,- B-,D0/;=D</. IG /- A,-./A?/-AB=G <= =<= <=. @),.
WBO0=

1

=, = )9?<:8:. #,) /< 8/9=-8=-;/ =< =A;, =89B-B.;)=;B7, /-J
0?BAB= 8 J)I8?A/- = <=. ;). N?/ = A,-;B-?=ABS- | /- .? )8/- ./ [.;?]
8B=)X-1

' ( M BA/ /< 8/9=-8=-;/ N?/ <= =AABS- @/-=<G 8/ A,-J
>)9B8=8 A,- /< =);:A?<, F 8/< AS8BP, 8/ <= 9=;/)B=G ./ /H;B-P?/ @,)
@)/.A) B@ABS- <<, BO@<BA= N?/ I< @),A/l., <</PS = .? @7-;, >B-=< .
wW?DB/./ 8/>B-B8, <= )/.@,-.=DB<B8=8 | N?/G 8/ A,-.BP?B/-;/G -, @?/8
.?9B)./ <= A?<@=DB<B8=8 8/< B-A)B9B-=8,G -B /.;B9=)./G @=)= -B-P
N?/ <= B-7/.;BP=ABS- @?/8= ./)7B) 8/ D=./] @=)= W=A/) ?-= B9@?;=
9=<,. =-;/A/8/-;/. P)/IP= N?/ /< <A=<8/ 8/ 2,P,;;XG =G @/.=) 8/ <= 8/J
AB.BS- 8/ <X 0?.;BAB= @/-=<G )/7B7BS <= =AABS-G @=)= >?-8=) /-
8/.;B;?ABS- 8/< >?-AB,-=)B, ,-.B8/)=G =8/9X.G N?/ <= 9,;B7=ABS- 8/-
A)/;,G =A?.=8, A,-<</7= ?- =P)=7B, @=)= /< =A;,)G I= N?/ @,) <, A,9E

/H@)/.BS- 9=<,. =-;/A/8/-;]. .| =@<BA= = >=<;=. |, B->)=AAB,-/. A,-;)
<= @),@B/8=8

<p?-=. 8/ <=. @)/9B.=. ./-;=8=. B-BAB=<9/-;/ .,- [H=A;=. - [>/A;,G
<= =AABS- | <= A,-8/-= @/-=</. ./ IH;B-P?/- @,) <= @)/.A)B@ABS- /

|
9=-/)= /. AB/);, N?/ <= @),7B8/-AB= N?/ <= 8/A<=)= -, A.9@,);= ?-= ¢



>B-BABS- 8/ )/.@,-.=DB<B8=8 A)B9B-=< '/), <= 7/)8=8 8/ /.| @)B-AB@B, -
P/-N=G A9, A-A<?.BS- >)C,.= | -/A/.=)B=G <= N?/ @)/;/-8/ 8/8?AB) I<
8/9=-8=-;/ = @)/.A) B@ABS- 8/A)/;=8= ;/)9B-= <= @/)./A?ABS- ,>BAB,.=
8/< 8/<B;,G @/), -, /- ;,8,. <,. A=.,. @),8?A/ <= /H;B-ABS- 8/ <= =AABS- N?/
@?/8= -=A/) 8/< B<:AB;,G =< ;/-)) 8/ <, 8B.@7?/.;, I- <,. =);:A?<,.8/<
AS8BP, @/-=<1 U 8/< AS8BP, 8/ @),A/8B9B/-;, @/-=<

- )/I<=ABS- A,- <= E<;B9= -,)9= AB;=8=G W= 8BAW, <= ));/ ?@)/9= 8/
&?.;BAB= N?/ /- |<<= ./ A,-;/9@<=- <=. ;)/. E-BA=. A=?.=</. 8/ /H;B-ABS-
8/ <= =AABS- AB7B< A9, A,-./A?/-AB= 8/< @),-?-AB=9B/-;, @/-=<1 N?/ /<
B<:AB;, 8/<BA;?,., , A?<@,., -, W= /HB.;B8, N?/ <= @/).,-= @),A/.=8= -, <,
A,9/;BS , N?/G W=DBR-8,<, A,9/;B8,G @),A/8BS /- A?9@<B9B/-;, 8/ ?- 8/J
D/) , /- IO/A?ABS- 8/"?-= >=A?<;=8 </P:;;B9= !/-;/-AB=8/ 8/ ./@;B/9J
D)/ 8/ FUG G ~ |[<;/H;, 8/ <= 8B.@,.BABS- A,9/-;=8=1 8/ <=
8,A;)B-= N?/ <= B-;)@)/;= ./ 8/.@)/-8/ N?/ <= [-?9/)=ABS- N?/ =<<: /6
W=A/ /. ;=H=;B7= 1 N?/G 8/ A,-.BP?B/-;/G <= 8/A<=)=;,)B= 8/ @)/.A)B@ABS-
8/ <= =AABS- @/-=< -, 8/;/)9B-= -/A/.=)B=9/-;/ <= /H;B-ABS- 8/ <= =AABS-
AB7B< @),7/-B/-;/ 8/< B<:AB;,

;= ,D.)7=ABS- /. =@/-=. <SPBA=G I= N?/ <X @),7B8/-AB= 0?8BAB=< 8/
)IA,-,AB9B/-;, 8/ <= @)/.A)B@ABS- -, @?/8/ ;/-/) <=. 9B.9=. A,-./A?/-J
AB=. 0?):8BA=. N?/ <= </l </ = BP-= = <= A-;/-AB= =D.,<?;,)B=, =< =?;, 8/
.,D)/./IB9B/-;, 8/>B-B;B7,G 8/AB.B,-/. N?/ B9@<BA=- <= -/P=ABS- 8/ ;,8=
)|.@,-.=DB<B8=8 A)BQB-:< ‘N, /< .BO@</ ;)=-.A?)., 8/< ;Bl9@, -, @?/8/
P/-1)=) B8R-;BA,. />/A;,.G /- )=CS- 8/ N?/ /- [.;] A=., -, .| @),8?A/ A=]
<B>BA=ABS- =<P?-= .,D)/ <= )/.@,-.=DB<B8=8"8/< =P/-;/G -B @,.B;B7= -B -/P
;B7=G .B-, ?-= .B9@</ 7/)B>BA=ABS- 8/ N?/ W=- @=.=8, <,. ;R)9B-,. </P=</.
8/-;), 8/ <,. A?=</. I< .;=8, @7?/8/ @,-/) /- 9,7B9B/-;, <= =AABS- @/-=<

B <= @)/.A) B@ABS- -, ;B/-/ >?/)C= 0?):8BA= .?>BAB/-;/ @=)= /<B9B-=) ;,.
8=. <=. A,-./A?/-AB=. 8/< 8/<B;,G I= N?/ /- =<P?-=. |A=.B,-/. @?/8/ N?/J
8=) 7B7= <= =AABS- AB7B<G _@,8):= .,.;/-/).] N?/ <, W/AW B-7/.;BP=8,.
@°?/8=- ./)7B) @=)= =@)/AB=) <= A,-8?A;= ., AB=< 8/< =P/- /G ? A A/@,, 8/
)/.@,-.=DB<B8=8 /- /< A?9@<B9B/-;, 8/ .?. 8/D/)/. @=);BA?<=)/. | ,>BAB=J
</.G .?. =-;/AI8/-;[. @[).,-=<[. |- A?=-;, <, =A)/88;=- A9, AB?8=8=-,
8B<BP/-;/ | A?B8=8,..G , A9, B-8B7B8?, 8/.A?B8=8,G -/P<BP/-;/ | @A
).@/;?,., 8/< 8))JAW,L = =89B-B.;)=ABS- @ED<BA=G =< /</AAB -=) .?. /9J
@</ 8,.G 8/D/ ;,9=) /- A,-.BB/)=ABS N?/ 8/ =A?/)8, A,- A<=),. 9=-8= J

A,-.;B;?AB,-=</. 1=);:A?<, 8/ <= =);="G <=. =?;,)BS=8/. 8R<= /J
@ED<BA /. X B-.;B;?B8=. @=)= @),;/P/) = <=. @/).,-=. /- .?. 7B8=.G W,-)=

| DB/-/.G | @ )= /P?):) /< A?9@<B9B/-;, 8/ <,. 8/D/)/. .,AB=</. 8/< .J

;=8, | 8/ <,. @=);BA?<=)/. "/ A,-.BP?B/-;/G /< @/).,-=< N?/ [.A,0= @=)=
<</-=) [.=. >?-AB,-/. l.I-AB=</. , @=)= A,<=D,)=) /- /<<-G @) )=CS- 8/
.?. D?/-,. =-;/AI8/-;].G 8/D/ ,>)AN ;,8, PR-/), 8/ P=)=-;:=. .,D)/
D?/-= A, 8’>A AB?8=8=

B/);=9/-;/ N?/ <= @)/.?-ABS- 8/ B-,A/-AB= .S<, ./ 8/.;)?1/ 9/8B=-;/
A-;I-AB= /- A,-;)=)B,G @/), -, /. 9/-,. /7B8/-;/ N?/ 8/-;), 8/ <= ;RAJ
-BA= @),Al.=< |< =?;, 8/ @),Al8/) A,-.;B;?l/ ?- @<B/P, 8/ A=)P,. N?/ >,)J
97<= /< .;=8, A,-))= ?-= @/).,-= @,) /HB.;B) ?- 9:-B9?9 8/ @)?/D-=.
.,D)/ .?)/.@,-.=DB<B8=8 /- <= A,9B.BS- 8/< W/AW, N?/ ./ </ B9@?;= .=
=A?.=ABS- A,-A)/;=G =?-N?/ @,.;/)B,)9/-;/ )I.?<;/ B-,@/)=-;/ I- 7B);?8
8/ <= @)/.A)B@ABS- 8/ <= =AABS-G .. ,>)/A/ /</9/-;,. 8/ 0?BAB, @=)= =@)\



AB=) <= A,-8?A;= .,AB=< 8/< @),A/.=8, /- A?=-;, .? A,9@,);=9B/-;, <, =A)/J
8B;/'A,9,7@/).,-= -IP<BP/-;/ -= A,.= /. <= )/.@,-.=DB<B8=8 @/-=< N7/
G./ 8/8?A/ 8/< W/AW, A)BIB-,..G | ,;)= 9?1 8B.;B-;= /. [/ 9B.9, W/AW,
A9, =-;/AI8/-;] @=)= 7=<,)=)G .B- A,-./A?/-AB=. @/-=</. , AB7B</. 8/ -B-J
P?-= -=:2)=</C=G /< A,9@,);=9B/-;, 8/ ?- B-8B7BSE, A,9, >?-AB,-=)B,
@ED<BA,

B /< =7:, 8/ /-0?BAB=9B/-;, 8BA;=8, @,) /<G &?CP=8, ?@/)B,) | A,
>B)9=8, @,) /< )BD?-=< 8B, @,) @</-=9/-;/ @),D=8, /< A?/)@, 8/< 8/<P
N?/ ./ </ BO@?;=D= =< ./O,) /8B-=G | <= )/.@,-.=DB<B8=8 /- /< P)=8, 9\
-B9, N?/ /HBP/ <= </IG -, @,8):= .,.;/-I). N?/ <= @)/.A)B@ABS- 8/A)/;=8:
A- @,.;)B,)B8=8 = /.= @),7B8/-AB= BO9@B8= = <= =89B-B.;)=ABS- @
/.:78B=) <,. W/AW,. @=)= 7=<,)=) <= A,-8?A;= .,AB=< 8/ .2. /9@</=8,. <
-, 'N?B/)/ 8/AB) N?/ .J)/7TB7= I< @),Al., @/-=<G A,9, @=)/Al |-;I-8/)<, I<
=@,8/)=8, 8/< 8/9=-8=-;/G -B N?/ ./ 7B,</ I< =);:A?<, F 8/< ASS8BP, 8/
<= 9=,/)B=G .B-, .BO@</9/-;/ N?/ ./ /.;B9S N?/ <=. AB)A?-.;=-AB=. /- N?/
1 81.2)),<<=),- <,. .?2Al.,. 8/ N?/ 8= A?/-;= /< =?;, 8/ @),AI8/) | /< A,9J

@,);=9B/-;, N?/ A,- )/<=ABS- = ;=</. W/AW,. ;?7, /< B-A)B9B-=8,G .,- B-
8BA=8,)/.G |- A-A/@;, 8/ <= =89B-B.;)=ABS-G 8/ ?-= A,-8?A;= 8/.A?B8=
| <BP/)= X. =E- = =D?-8=-;/ B->)9=ABS- :/.;B9,-B=< =-=<BC=8= /- /<

=7:, 8/ [-0?BAB=9B/-;, 8/9?/.))= N?/ /< 8/9=-8=-:/G /- /.;=8, 8/ /9]
D)B=P?/C =<A,WS<BA=G WBC, 7=)B,. 8B.@=),. /- ?- /.;=D</AB9B/-;, 8/
8=8 8/ B<<=7BA/-AB, | =@?-;S A, .? )/7S<7/) = =<P?-,. AB?8=8=-,.G V
AW,. N?/ @,) .. ..<,. | .B- A,-.B8/)=ABS- =< B<:AB;, N?/ ./ </ BO@?;SG )/
<=- ?2- =-;IA/8/-;l @/).,-=< N?/ -, @,8):= A=<B>BA=)./ /-})/ <,. 9/0,)/.

.= E-BA= AB)A?-.,=-AB= @,8:= ./)7B) = <= =89B-B.;)=ABS- @=)= >?-
8/A)/;, N?/ [H@B8BSG 9XHBY/ .B ./ :B/-/ I- A?/-;= N?/ /< [9@</=8, -, P,C=
8/ >2/), [.@/AB=< %

( M/ A,-.B8/)= BP?=<9/-;/ N?/ /< =A;, =89B-B.\
;)=;B7, =;=A=8, 7B,<= <,. =);:A?<,. kIG 8/< 8/A)/;, UUF 8/ FFG /-
)=CS- 8/ N?/ /- ;=</. 8B.@,.BAB,-/. -, W=l )/>/)/-AB= =<P?-= = <,. W/AW,
)N)?/ 8/;)9B-=),- <= /HA<?.BS- 8/< ./)7TBAB, @ED<BA, 8/< ./0,) /8B-= '=
:8,
= =</P=ABS- -, /. 7=</8/)= .=. -))9=.G A)9, ;,8=. <:. A,-;/-B8=.
/ /< 8/A)!;, I- AB,; =G )/IP?<=- <=, 9/888- [-A=9B-=8=. = @)/7/-B) 8/<B.
L. A, ,)X< +=AB/-8= 'ED<BA= A9, <, 8BA/ ;/H;?=<9/-;/ I< |@:P)=>/ 8/
1.1 1.;=?;,G | =< ./0,) /8B-= -, ./] <= W= W/AW 89@9 =ABS- =<P?-= /-
/.1 /,BS < W/AW, 8/ N?/ =<<: A )IP<=9/-;/- =<P?-=. A=?.=</.78/ 8/.]
:B;?ABS- 8/ <,. >?-AB,-=)B,. @ED<BA,. 8/ 9=-/0, -, N?B/)/ 8/AB) N?/ /<<
/=- <=. E-BA=. N?/ @?/8= =</P=) <= =89B-B.;)=ABS- @=)= )/9,7/) .?. /¢
@</=8,. B <= ,-.;B;?ABS- =AB,-=< 8X =< ")/.B8/-;/ 8/ <= /@ED<BA=C
<,. P,DN)-=8,). | = <,. =<A=<8/. <= >=A?<;=8 8/ <BD)/ -,9D)=9B/-;, | )\
9,ABS- 8/ =N?/<<,. >?-AB,-=)B,. N?/ -, /.;X- =9@=)=8,. @,) ?- /.;=;?;,
[.@/AB=<G /<<,. @?/8/- /0/)AB;=) /.= =;)BD?ABS-G -, .,<=9/-;/ >?-8=8,.
<,. 9,;B7,. B-7,A=8,. /- I< 8/A)/;, N?/ ./ A9/-;=G .B-, /-;,8,. =N?/J
<<,. N?/ ./ )/>B/)=- =< A,9@,);=9B/-;, .,AB=< 8/< /9@</= 8 B =< 8/9=-J
8=-;/ -, .| <= W= W/AW, -B-P?-= B9@?;=ABS- 8/<BA;?,.= A,-;)= <= W=AI
@ED<BA=G -, ./ 7/ AS9, ./ W?DB/)= @,8B8, B->)B- PB) 8/A)/;S N7/
1 )/P?<=[.] A=, @=);BA?< ) ]



(M//.,;B9= ;=9DBR- N?/ /< =A;, =A?.=8, N?/D)=-;=G
Y<,. =);:A?<,. U 8/< AS8BP, 8/ )RPB9/- @,<:;BA, | 9?-BAB@=<1 U 8/ <=

-:B:?ABS-G @,)N?/ >?/ >=<.= .? 9,;B7=ABS- | -, ./ W= @),8?AB8, -B-PE-"
>=<<) 8/ <= 07..BAB= /- )/<=ABS- A- <,. =-;/A/8/-:/. 8/ [8B-= '=))=8,
= =<= A,-.B8/)= N?/ <=. )=C,-/. =8?AB8=. =-1/)B,)9/-)/ .,- .?>BJ

AB/-;/. @=)= 8/./AW=) [.;/ A=)P,G N?/G A)9, ./ IH®@)/.SG /< .S<, W/IAW, 8/
<,. 8B.@=),.G .B-;,9=) /- A?/-;= [< W,9BAB8B, A?<@,., N?/ ./ </ B9@?;S =<
=A;)) /- I< =?;, 8/ [-0?BAB=9B/-;,G /. 9,;B7, D=.;=-;/ @=)= /.;B9=) N?/

2. =-;/AI8/-;]. -, <, =A)/8B;=- A9, AB?8=8=-, A?B8=8,.,|| 8B<BP/-;/G
AB)A?-.;=-AB= N?/ @?/8/ 8/;/)9B-=) <= 8/.;B;?ABS- 8/ ?- >?-AB,-=)B, .,J
9/;B8, =< .B.;/9= 8/ <BD)/ -,9D)=9B/-;, | )/9,ABS- B /< /9@</=8, -,

[, X @),,/PB8, @,) ?-/.;=;?;, |.@/AB=< N?/ </ 8R /.;=DB<B8=8 /- .? @?/.;,G
-, @?/8/ =</P=) ?-= >=<.= 9,;B7=ABS- .B-, /- < A=., /- N?/ ./ =A)/8B;/

N?/ /- )/=<B8=8 /<<= -, [. AB/);=

- 9R)B;, 8/ <, IH@®?/.;,G /< ,-./0, 8/ .;=8, M =<= 8/ <, ,-;;/-\>
AB,., 89B-B.;)=;B7,M 8/ =A?/)8, A,- .? A,<=D,)=8,) 3B.A=< | =89B-B.J
;)=-8,"0?.;BAB= /- -,9D)/ 8/ <= /@ED<BA= 8/ ,<,9DB=1 @,) =?;,)B8=8
8/ <= </IG

3 1

<M /7SA=./] <= ./-;/]-AB= 8/ U 8/ =P,.;, 8/ TG @),>/)B8= /- /<
@)/./-;/ 0?BAB, @,) /< )BD?-=< 89B-B.;)=;B7, 8/ ?-8B-=9=)A=

M - .? <?P=)G -BRP=-./ <=. @/;BAB,-/. 8/ <= 8/9=-8= >,)97?<=8= @,)
/< .10,) &,.R &,=N?:- /8B-= '=))=8,G @,) A,-8?A;, 8/ =@,8/)=8,

S@B/./IG -,;B>:N?/.] | 8/7?R<7=./

=)<,. (?.:=7, ))B/;i= M BA=)8, 2,-B<<= (?:BR))/C M </0=-8),
B ,9:-P?/C ,<B-= M 3)=-AB.A, <=8B, (S9/C ( M (=D)B/< ,0=. )\
D/<XIC M &,)P/ /<X.N?/C M <7=), =0B=, 2,<=0,.G /A)/;=)B,
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< ,-./0, 8/ .;=8, /- ./-;/]-AB= 8/ >/AW= 8/ ./@;B/9D)/ 8/ TG
@),>/)B8= /- 0?BAB, @),@7?/.;, @,) /< ./0,) BP?/< <07?)/ /l/.)/.,<7BS1

NB9/), M. -?<, | =.: ./ 8/A<=)= /< 8/A)/;, -E9/), 8/ >/AW=
8/ ./@;B/9D)/ 8/ T 8BA;=8, @,) <= <A=<8:= ?-BAB@=< 8/ 3?.=P=.?P.
| =@),D=8, @,) <= (,D/)-=ABS- 8/ ?-8B-=9=)A= /< 8/< 9B.9, 9/. 8/
./@;B/9D)/

/P?-8, M P?=<9/-;/ /. -?<, | =.: .] 8/A<=)= /< 8/A)/;, -EQ/), V
8/ 8/,A?D)/ 8 T @),>/)B8, @,) <= 9B.9= <A=<8:= 8/ 3?.=P=.?PX

NAN, M [-;), 8/< ;R)9B-, 8/ N?/ ;)=;= I< =);:A?<, 8/ <= |l
V 8/ F <= <A=<8:= ?-BAB@=< 8/ 3?.=P=.?PXG )/.;B;?B)X /- /< A=)P
8/'N.,-1), ?-BAB@=< 8/ <= 9B.9= AB?8=8G =< 8/9=-8=-;/ ./0O,) <07?)/
N1.G .B/9@)/ | A?=-8, N?/ =E- -, ./ W?DB/)/ -,9D)=8, B-;/)B-=9/-;/
)JI9@<=C,G A,- =@),D=ABS- 8/< ./0,) (,D/)-=8,) 8/< /@=);=9/-;, 8/
?-8B-=9=)A=G A,- >?-8=9/-;, /- I< =);:A?<, L 8/< [A);, -E9/), V
8/ >/AW= 8/ 0?<B, 8/ T

?=);, M /-;), 8/< 9B.9, ;R)9B-, ./0=<=8, @,) /< =);:A?<, 8/
<=/ V8 FGI/< ?-BAB@B, 8/ 3?.=P=.?PX ! /@=);=9/-;, 8/ ?-J
8B-=9=)A=" )/IA,-, ANX | @=P=)X =< 8/9=-8=-;/ ./O,) BP?/< <0?)/ 1J
I/. <,. .?/<8,. 8/0=8,. 8/ 8/7/-P=) @,) /.;/ .10,) A9, 'N).,-I), 23
-BAB@=< 8/ <= 9B.9= AB?8=8G 8/.8/ /< 8:= @)B9/), !<” 8/ -,7B/9D)/ &
9B< -,7/AB/-;,. AB-A?/-;= | TG W=.;= <= >/AW= /- N?/ >?/)/ )/.;B;?B8,
/- I< =<?8B8, A=)P,G .B >?/)/ I< A=., , W=.;= <= >/AW= /- N?/ /< A=)P, ¢
'N.,-1), ?-BAB@=< 8/ 3?.=P=.?PX ./ W?DB/)/ @),7B.;, /-G=>,)9= B-8BJ
A=8= /- < -?9/)=<;)Al), =-;/)B,) /< 9,-;, 8/ 8BAW,. .?/<8,. ./ 8/.]
A,-;=)X <, N?/ 8/-;), 8/< @),@B, ;R)9B-, 8/ ;)/B-;= ! ~ 8:=. 1=);:A?<,

AB;=8," ./ @),D=)/ N?/ /< 8/9=-8=-;/ ./O,) <07?)/ /I/. W= )/ABDBS,

@,) A,-Al@;, 8/ .?/<8,. ,>BAB=</. , A9, /19@</=8, @=);BA?<=) 8/.8/ /< AB.
;=8, 8:= Q8/-,7B/9D)/ 8/ T W=.;=<=>/AW=8/.?)/.;B;?ABS- , W=.;=
<= /- N?/ I< A=)P, 8/ ').,-/), ?-BAB@=< 8/ 3?.=P=.?PX ./ W?DB/)/ @),J
7B.;, /- <= >,)9= B-8BA=8= /- /< -?9/)=<;NHA/), 8/ |.;= @=);/ )/.,<?;:B7=G
HA/@ABS- W/IAW=G A<=), /.;XG 8/ <=. =.BP-=AB,-/. ,D;/-B8=. /- >,)9= A,
@=;BD</ A,- <= ,-.;B;?ABS- 1| <=. /l/. IG

47B-;S M - <,. ;R)9B-,. =-;/)B,)/. N?/8= 3 <= ./-;/-J
AB= =@/<=8= 8/ >/AW= ;)/B-;= 8/ -,7B/9D)/ 8/ 9B< -,7/AB/-;,. AB-A?/-;=
| ?-, @),>/)B8= /- /< @)/./-;/ 0?BAB, @,) /< )BD?-=< 89B-B.;)=;B7, 8/
?-8B-=9=)A=
G '=)= .? /0/A?ABS- | A?9@<B9B/-;,G <= ./-;/-AB= AB;=8= >?/ A,9?-BA-
=< <A=<8/ 8/ 3?.=P=.?PX | R.;/ 8BA;S <= /.,.<?ABS- N?/ /- <, @/);B-/-;/
./ ;)=-.A)BD/1

F T I-,7B/9D)/ ~M',) <= A?=<

;] 1.@=AW, 8= A?9@<B9B/-;, = ./-;/-AB=. @),>/)B8=. @,) /< )BD?-=<
89B-B.;)=;B7, 8/ ?-8B-=9=)A=1 /< ,-/0, 8/ .;=8, < <A=<8/ 8/
<= 47?B-;= *,-= 89B-B.;)=;B7= 8/ 3?.=P=.?PXG /- ?., 8/ .?. =;)BD?AB,J
-l. <IP=</.G | 1 =~ 47/ /< ,-./0, 8/ .;=8, /- ,>BAB,
>/AW=8, /< V 8/< 9/. /- A?).,G =< N?/ =A,9@=0S A,@B=. 8/ <,. >=<<,. @
>/)B8,. @,) /< )BD?-=< 89B-B.;)=;B7, 8/ ?-8B-=9=)A= 1 /./ ,-./0,G
@B8/ ./ 8R A?9@<B9B/-;, = <, =<<:,)8/-=8, = .=D/)1 !;})=-.A)BD/ <= /.,J



<?ABS- <= @=);/ )/.,<?;B7= 8/ <= ./-;/]-AB=8/< /0 ,~D"™ 47/ |-
A?=-;, ./ 8BA/ )I<=ABS- A,- < @7?-;, ;HA/), 8/ <= @=);/ )/.,.<?;B7= 8/ <=
J-;1-AB= N?/ ./ W= ;)=-.A)B;,G /< <A=<8/ /- 8/.=5)),<<, 8/ <=. =;)BD?AB,J
-l. A,->)B8=. @,) /< =);:A?<, L 8/< /A)/;, H;)=,)8B-=)B, -E9/), V
8/ >/AW= 8/ 0?<B, 8/ TG 8BA;S /< [A);, -E9)), 8/ @)B9/),
8/ /), 8 TG -,9D)=-8, '/).,-/), ?-BAB@=< B-;/)B-, @=)= /< @/J
).,8, A,9@)/-8B8, 8/< < 8/ /-/), =< 8/ 8BAB/9D)/ 8/ TG /A)/;,
R.;/ N?/ >?/ 8/DB8=9/-;/ =@),D=8, @,) := (,D/)-=ABS- 8/< /@=);=J
9/-;, AN 47/ [.;=-8, .=;B.>/AW= <= /HBP/-AB= N?/ /< 9B.9, >=<<, A"\
BI-l [- .2 @?-;, ;NDAN,G -, [. I< A=., 8/)/.;B;?B) /- I< A=)P, =< ./J
0,) <0?) /Il. 1 8 4?2/ @X)= )IA,-,Al) | @=P=) <,. .?/<8,. 8/0=8,.
8/ 8/7/-P=) @,) /< ./0,) <0?)/ NI.G A9, '.,-), 8/ [.;] ?-BABJ
@B,G /. B-8B.@/-.=D</ N?/ I< B-;/)/.=8, @)/./-;/ .?. 8/A<=)=AB,-/. 8/)/-;=G
8/DB8=9/-;/ =?;/-;BA=8=.G 8/ <,.=0,.8/ TG T 1|1 TG 1
[- 1< A=)P, 8/ ').,-1), ?-BAB@=<

8/ /.;= AB?8=8 =< ./O,) BP?/< <07?)/ /Il.G @,) W=D/) .B8, )//9@<=C=8,
/- <=>))9= @)/7B.;= /- I< =);:A?<, 8/< [A)/;, 0/A?;B7, -E9/), V
8/ 8/07?<B, 8 T I Q A9, /- I>IA;,
W=A/) /< )l.@/A;B7, )IA,-,AB9B/-;, | @=P, 8/ <,. .?/<8,. 8/0=8,. 8/ 8/J
7/-P=) @,) /< 9/-AB,-=8, ./0O,) <0?)/ /ll. A9, "'N).,-, 8/ 1.;] ?J
-BAB@B,G = N?/ ./ )/>B/)! I< >=<<, 8/< +,-,)=D</ ,-./0, 8/ .;=8,G ?-=7/C
<</-/ <,. )IN?B.B;,. </P=</. =<?8B8,. /- <,. A,-.B8/)=-8,. 8/ /.;= [.J
<?ABS-

< ./0,) <0?)/ /ll. @B8BS )/@,.BABS- | =@/<S /- .?D.B8B,G 8/ /.;=
/.,.<?ABS- | V- @),7B8/-AB= >/AW=8= /< U 8/ /-]), 8/ TFG <= <A=<8:=G
-, =AA/8BS = <= )/@,.BABS- | A,-A/8BS /< )/A?)., 8/ =@/<=ABS- @=)= =-;/ I<

(,D))-=8,) 8/< /@=);=9/-;, .;/ >?-AB,-=)B, @,) /.,<?ABS- -E9/),
\DB. 8/ >/AW= F 8/ =P,.;, 8/ TFG A,->B)9S /- ;,8=. .?. @=);/. <=
[.,<?ABS- =@/<=8= = @),7B8/-AB= 8/ <= (,D/)-=ABS- .S<, >?/ -,;B>BA=8=

@/).,-=<9/-;/ =< ./0,) <0?)/ /ll. |< T 8/ ,A;?D)/ 8/ TVI @,) /8BA;,
N?/ ./ 8/.>B0S /< 8/ <,. 9B.9,. 9/. | =0,

< 8,A;) &,)P/ 'R)/C :=CG =D,P=8, ;B;?<=8, / B-.A)B;,G A,- @,8/)
A,->/)B8, @,) /< ./0,) <0?)/ /I/.G 9/8B=-;/ 8/9=-8= @)/./-;=8= /< T
8/ >/D)/), 8/ TUG =-;/ /< )BD?-=< 89B-B.;)=;B7, 8/ ?-8B-=9=)A=G
@B8BS <= 8/A<=)=ABS- 8/ -?<B8=8 8/ <=. /.,<?AB,-/. AB;=8=. | N?/ A9,
A,-./A?/-AB= 8/ <=. =-;/)B,)/. 8/A<=)=)=;,)B=. 8/ -?<B8=8 | A,- /< >B- 8/
) .;=D</Al) [- .?. 8)IAW,. = 9B @,8/)8=-;/G ./ A,-8/-/ | )8/-] =< 2]
-BAB@B, 8/ 3?.=P=.?PX @=P=) = 9B @,8/)8=-;/ <,. .?/<8,. N?/ W= 8/0=8,
8/ 8/7/-P=) 8/.8/ I< < 8/ [-)),8 T W=.= /< 8/ 8BAB/9D)/ 8/
TF | N?/ ./ A-8/-/1 . )8/-] @=P=) =< ?-BAB@B, 8/ 3?.=P=.?PX
= >=7,) 8/ 9B @,8/)8=-;/ <=. @)/.;=AB,-/. .,AB=</. ;=</. A9, =?HB<B, 8/
Al.=-;:=G 7=A=AB,-/. | @)B9=. 8/ -=7B8=8G N?/ </ A)).@,-8/- 8/.8/ <=
>/AW= /- N?/ ./ B-BABS <= @)/.;=ABS- 8/ ./)7BAB,.G /- /< ?-BAB@B, 8/ 3?J
5'37P?I;?PX /- I< A=)P, 8/ ').,-1), ?-BAB@=<G W=.;= /< 8/ 8BAB/9D)/

= 8/9=-8= ./0O=<S A)9, 8B.@,.BAB,-/. 7B,<=8=. @,) <,. =A;,. =A?.=]
8,.G /< =);:A?<, 8/ <= ,-;B;?ABS- =AB,-=<G <,. =);:A?<,.G [

8/< S8BP, ,-;/-AB,., 89B-B.;)=;B7,G /< =);:A?<, V 8/ <= /I
8/ FT I /<=):A?<, < 8R< /A);, VV 8 FT < A-Al@;, I- N?/ <=.



8B.@,.BAB,-/. AB;=8=. >?/),- 7B,<=8=.G /. /- .:-;/.B.G ./PE- /< 9B.9,
<BD/<,1

=)/.,<?ABS- =A?.=8= -, 8B, A?9@<B9B/-;, = <, ,)8/-=8, @,) /< >=<<,
8/< +,-,)=D</ ,-./0, 8/ .;=8,G @,) A?=-;, 9B @,8/)8=-;/ -, >?/ )/B-J
;/IP)=8, =< A=)P, 8/ '/).,-/), ?-BAB@=< 8/ 3?.=P=.?PX | -, ./ 8BP= N?/
@,) /< .B9@</ W/AW, 8/ 8BA;=) /< 8/A)/;, -E9/), U 8/<8¢ /-]), 8/

TG ./ 8B, A?9@<B9B/-;, = <, 8B.@7?/.;, @,) /< -?9/)=< 48/ <= ./-;/-]
AB= 8/< +,-,)=D</ ,-./0, 8/ .;=8,G @,)N?/ -, D=.;= @=)= .? A?9@<BJ
9B/-;, /< .B9@</ W/AW, 8/< -,9D)=9B/-;, .B-, N?/ /)= -/IA/.=)B, @),7//)

/< A=)P,G /. 8/AB) )//9@<=C=) 9=;/)B=<9/-;/ =< ./O,) <0?)/ @,) ,;), AB?J
8=8=-,

,<=9/-;/ |- /< 9/. 8/ 8BAB/9D)/ 8/< =0, 8/ TF | @=)= /< @/) 8,
N'7/A9/ CS /< < 8/ /1), 8/ TT >?/ N?/ /< ,-./0, 89B-B.;)=;B7,
3?2.=P=.?PXG W=AB/-8, 2., 8/ .?. =.)BD?AB,-/. </P=</.G - 9D)S 'N.,-1),
| ,<=9/-;] W=.;= N?/ /< -?/7, '/).,-/), J @,./.B,-S /. N?/ @?/8/ 8/J
AB)./ N?/G>?/ )//9@<=C=8, </P=<9/-;/ /< ./O,) <0?)/

- < -?9/)=< Q 8/ <= [.,<?ABS- =A?.=8= ./ 8BA/ N?/ -, . I< A=,

8/ )/.;B;?B) /- I< A=)P, 8/ 'N).,-), ?-BAB@=< 8/ 3?.=P=.?PX =< ./0,)
<0?)/ @,) W=D/) .B8, )//9@<=C=8, /- <= >))9= @)/7B.;= @,) /< 8/A)/;,

V8 T <.0,) <0?)- >?/)II9@<=C=8, /- <= >,)9= @)/7B.;=

@,) /< 9/-AB,-=8, 8/A)/:.G @,)N?/ <=. @/).,-=. -,9D)=8=. =< />/A;, <,
>?/),- B-;/)B-=9/-;/ | .B- <= =@),D=ABS- 8/< ./O,) (,D/)-=8,) 8/< 1J
@=):=9/-;, 8/ ?-8B-=9=)A=G | -, >?/ )//9@<=C=8, @,) /< ./0,)" )B\

é/,/f/\;/w:/)@?/.;, N?/ 1./ .10,) -, | @,./.B,-SG -B /-;)S = [0/)Al) I< A=)P,
B,<S &= :/.,<?ABS- A'? =8= /< =);:A7?<, 8/< S8BP, ,-;/-AB,.,
89B-B.;)=;B7,G @,) A?=-;, W=.;= <= >/AW= /< ?-BAB@B, -, W= @=P-=

9B @,8/)8=-;/ <,. .?/<8,. N?/ W= 8/7/-P=8, = @=);B) 8/<8£ -,7B/9D)/
8/ TG W=.;=/< 8/ 8BAB/9D)/ 8/ TF B DB/- /. AB/);, N?/ 9/8B=-;/
0?BAB, /0/A?;B7, <=D,)=< ./ ,)8/-S I< @=P, 8/ <,. .?/<8,. 8/0=8,. 8/ 8/7/-J
P=) @, /< ./0,) <0?)/ 8/.8/ /< Q 8/ -,7B/9D)/ 8/ T W=.;= /< 8/
8BAB/9D)/ 8/ T -, W= @=P=8, /< ?-BAB@B, | ./ W= -/P=8, = @=P=) <,.
.?/<8,.8/.8/ I<< 8///),8 T W=.;=/< 8/ 8BAB/9D)/ 8/ TF =
7B,<=ABS- A,-.B.;/ /- N?/ -, W=DB/-8, .B8, )/B-;/P)=8, =< A=)P, 8/ '/)J
.,-), ?-BAB@=< /< ./O,) <0?)/ | -, W=DB/-8, .B8, )//9@<=C=8, /- <=
>)9= B-8BA=8= @,) /< 8/A)/;, VB8R T /)=1/. <= ,D<BP=ABS- 8/< ?J
-BAB@B, 8/ 3?.=P=.?PX 8/ @=P=) = 9B @,8/)8=-;/ <,. .?/<8,. 8/0=8,. 8/
8/7/-P=) 8?)=-;/ I< <=@., 8/ ;B/9@, B-8BA=8,

8/9X. A9, <= ./-;/-AB= 8/< ,-./0, 8/ .;=8, .B9@</9/-;/ )/J
>)9S <= ./-;/-AB= @),>/)B8= @,) /< )BD?-=< 89B-B.;)=;B7, 8/ " ?-8B-=J
9=)A=G /)= ,D<BP=ABS- 8/< ?-BAB@B, A?9@<B) /< 88B=</-;/-AB=
8/< )BD?-=< N?/ W=A/ )/>/)/-AB= = <= A, 9@7?;=ABS- 8/< ;B/9@, N?/ W=
9=-/AB8, /< ./0,) <0?)/ >?/)= 8/< A=)P, 8/ ')).,-I)y, G @=)= />/A,,
8/ @)B9=.G 7=A=AB,-/. | 8/9X. @)/.;=AB,-/. .,AB=</. ') <, =
,D<BP=ABS- 8/< ?-BAB@B, @=P=) = 9B @, 8/)8--/ @)’? 9/ / <=. @
9=. 8/7/-P=8=. =.: A9, A,9@/-.=)</ [A,-S9BA=9/-;/ <=. 7=A=AB, .
N?/ -, 8B.>)?;S | =8/9X. @=P=)</ ?-= 7/C )//9@<:C:8, /- I< A:)P, 8/
'N.,-N,G /< =?HB<B, 8/ Al.=-;;= N?/ </ A)),.@,-8/ @,) /< ;Bl9@, ./)J
7B8,



.,D)/ <= 7B,<=ABS- 8/< =);:A?<, 8/ <= ,-.;B;?ABS- =AB,-=< ./ /HJ
@)/.S =.:1 < 8/)/JAW, N?/ =8N?B)BS 9B @,8/)8=-;/ = N?/ /< ?-BAB@B, 8/
3?.=P=.?PX </ @=P=)= <,. .?/<8,. N?/ W= 8/0=8, 8/ 8/7/-P=) | N?/ </)/J
A,-,AB))= | </ @=P=)= @)B9=.G 7=A=AB,-/. | =?HB<B, 8/ Al.=-;:= .,- 8/)/J
AW,. =8N?B)B8,. N?/ -, @,8:=- ./) 7?<-;/)=8,. @,) <=. )/.,<?AB,-/. 9=;/]
)B= 8/ /.;= 8/9=-8=

< )BD?-=<G @)/7B,. <,. ;)X9B:/. 8/ <= B-.;=-AB=G 8BA:S A,- >/AW=
8/ =D)B< 8/ TG <B= ./-;/-AB= 8/>B-B;B7= 1 /- /<<= 8/A<=)S @),D=8= =< /HJ
A/@ABS- 8/ A=)/-AB= 8/ =AABS-

< >=<<, =@/<=),- ;=-;, I< =@,8/)=8, 8/< 8/9=-8=-;/ A9, /< 8/< 2]
-BAB@B, 8/ 3?.=P=.?PX | @,) /<<, A,-Al 8/< -/IP,AB,G <= =<= -;/-AB,.\
89B-B.;)=;B7= 8/< ,-./0, 8/ .;=8,G /- ./[P?-8= B-.;=-AB=

< ./0,) =@,8/)=8, 8/< ?-BAB@B, 8/ 3?.=P=.?PX =< .?2.;/-;=) .? )/J
A?)., 8/ =@/<=ABS-G 9/8B=-;/ /< )/.@/A;B7, =</P=;, @)/./-;=8, ,@,);?-=J
9/-;/G 9=-B>/.;S N?/ /.;=D= A,->))9/ A,- <= @=);/ )/.,<?;B7= 8/ <= ./-]
iI-AB=G @/), N?/ /.;B9=D= N?/ <= 8/A<=)=ABS- 8/ <= ./-;/-AB= 8/D/ ./) W/J
AW= @,) A,-.B8/)=AB,-/. 8B.;B-;=.G @)/AB.=9/-;/ @,) <=. )=C,-/. I[H@?/.J
=. @,) R< /- .? =</P=;, =-;/ I< )BD?-=<G 8/ 8,-8/ A,-A<?IS .? =</P=ABS-
A,- <= .,<BAB;?8 8/ N?/ 8/D/)/7B.=).] < >=<<, [- <= @=);/ 9,;B7= 8/
=A?/)8, A,- ;=</. =)P?9/-;,.

< ./0,) 3B.A=<\")B9/), 8/< ,-./0,G 8,A;) &,.R <B=. 8/< +B/)),G =<
AN.@,-8/)</ < ;)=.<=8, @=)= =</P=)G ./ IH@)/.S =.: |- .? 7B.;=1

. =A;,. =A?.=8,. /- [< @)/./-;/ 0?BAB,G >?/),- /IH@/8B8,. @)/AB.=J
9/-;/ @=)= 8=) A?9@<B9B/-;, = ?-= ./-;/-AB= 8/< ,-./0, '/), 8/ =?J
;.G = ><. TG =@=)/Al ?-= Al);B>BA=ABS- 8/ <= /.))/):= 8/ 3?.=P=.?PXG
., D) I< @=P, N?/ [>/A;?S /< ?-BAB@B, =< ./0,) <0?)/ /.G /- 7B);?8
8/ .I-;/-AB= F 8/9=)C, 8/ TF B9@=);B8= @,) /< &?CP=8, B7B< 8/< B)J
A?B;, 8/ 3?.=P=.?PX /< A?=<,)8/-S @,) <= 7:= /0/A?;B7= G /< @=P, 8/ ?-=.
.?9=. 8/ 8B-/), =< 8/9=-8=-;/ 8/< @)/./-;/ 0?BAB,

= 3B.A=<:=G @=)= /9B;B) .? A,-A/@;,G A,-.B8/)= B-8B.@/-.=D</ A,-,Al)
<,. B-AB8/-;/. 8/G 8BAW, 0?BAB, /0/A?;B7,G @=)= @,8/) /.;,=D</A/) .B <= @)B9
;B7=./-;/-AB= 8/< ,-./0, >?/ A?9@<B8= I= @,) <= 7:= N?/ =W,)= .?PB/)/
/< )BD?-=< 8/ B-.;=-AB= |.BA" ')) <, ;=-;,G .,<BAB;, 8/ <=+ =<=G N?/ @,)
9/8B, 8/ ' & ' G ./ ,>BAB/ =< &?CP=8, B7B< 8/<
B)A?B;, 8/ 3?.=P=.?PXG @=)= N?/ /-7:/ A,@B=. 8/ <= 8/9=-8= @)/./-;=8=
@,) <0?) NI. A,-;)= /< ?-BAB@B, | 8/ <= ./-;/-AB= 8/ 8BAW, 0?/CG A,-J
8/-=-8, =< ?-BAB@B, 8/ 3?.=P=.?PX /- <,. ;R)9B-,. N?/ =@=)/A/- <=.
@B/C=. N?/ A))/- = ><. T 8/< [H@/8B/-;/

?9@<B8= <= >,)9=<B8=8 8/ <= AB;=ABS- @=)= ./-;/-AB=G /< ,-./0/),
N?/ A,-,A:= 8/< 0?BAB,G A,- <= 7/-B= 8/ <= =<=G 8BA;S /< Vv 8/9=1,8/ G
/< =?;, @=)= 9/0,) @),7//) .?P/)B8, @,) /< ./0,) 3B.A=<G A,- <= .,<BAB;?8
8/ <=. A,@B=. @/);B-/-;/. 8/< 0?BAB, /0/A?;B7, 9/-AB,-=8,G @=)= <, A?=< ./
<BD)S /< A)))/.@,-8B/-;/ .@=AW, =< &?CP=8, B7B< 8/< B)A?B;, 8/ 3?.=J
P=?PX =. A,@B=. @/8B8=. .S<, >?/),- =P)/P=8=. =< [H@/8B/-;/ /< T 8/
8BAB/9D)/ 8/ G 8/.@7?R. 8/ /HBPB)./ D=0, =@)/9B,. </P=</. /< 8B<BP/-\
AB=9B/-;, 8/< 8/.@=AW,

') W=D/) .?2.A)B:;,G A9, =PB.;)=8, 8/< )BD?-=<G <= ./[-;}/-AB= =@/J
<=8=G /< ,-./0/), 8,A;,) &,)P/ /<X.N?/CG @,) =?;, 8/ >/AwW= 8/

I-), 8/< =0, /- A?)., ./ 9=-B>/.;S B9@/8B8, @=)= A,-,A/) 8/< 0?BAB,G



A9, @,/ = =<=G @,) =7?;, 8/ V 8/ >/D)/), .BP?B/-;/G 8/A<=)S >?-]
8:8, /< 89@/889/—,, | 8B.@7., .,9/;/) I< -IP,AB, = -?/7, )/@=);B9B/-;,
I W=A/) I< .);/, 8/< (,-0?/C)/. @/A B7, ') /. ':) .?); B8=. l.;=. >,)9=J
<B8=8/.G @) A/8/ <= =<= = 8/AB8B) /< 0?BAB, | @=)= /<<, A,-.B8/)=1
=/l Vv8 FG S8BP, 8/ <, ,-;/-AB,., 89B-B.;)=;B7,G 8/.J
@?R. 8/ W=D/) A,-.=P)=8, /- I< =);:A?<, G /< @)B-AB@B, 8/ N?/ <=. ./-
;/-AB=. 8/>B-B;B7=. /0/A?;,)B=8=. 8/ <,. )BD?-=</. 89B-B.;)=;B7,. | 8/
,-.10, 8/ .;=8,G .,- ,D<BP=;,)B=. @=)= <,. @=);BA?<=)/. | <= 89B-B.J
;)=ABS-G -, /.;X- .?0/;=. =)/A?).,. 8B.;B-;,. 8/ <,. [.;=D</AB8,. /- /.;=
</l G ./I0=<= [- .?. =);:A?<,. = U AS9, | = N?BR- A)).@,-8/ I<
A?9@<B9B/-;, | /0/A?ABS- 8/ <,. >=<<,. @),>/)B8,. @,) /.;= 0?)B.8BAAB
=. 8B.@,.BAB,-/. 9/-AB,-=8=. 8BA/- =.:1
);:A?<, M =. ./-;/-AB=. >B)9/. 8BA;=8=. @,) /< ,-./0, 8/ .J
=8, ,@,) <,. )BD?-=</. 89B-B.;)=;B7,. ./ A,9?-BA=- A9, ./ @)/7B/-/
/- I< =);:A?<, G .=<7, N?/ 8/D=- A?9@<B).! @,) /.;=. 9B.9=. /-;B8=J
8/. 8/ A,->,)9B8=8 A,- /.;= [/l , A,- 8B.@,.BAB,-/. |.@/AB=</.

);:A?<, M =. =?;,)B8=8/.G A))@,)=AB,-/. , >?-AB,-=)B,. 8/ ;,8,

)8/- = <,. A?=</. A))).@,-8= <= /0/A?ABS- 8/ ?-= ./-;/-AB= 8/ <,. ,)P=J
-B.9,. 8/ <, A,-;/-AB,., =89B-B.;)=;B7,G 8BA;=)X- 8/-;), 8/< ;R)9B-, 8/
;)/B-;= 8:=.G A,-;=8,. 8/.8/ .? /0/A?;,)B=G <=)/.,<?ABS- A,9@/;/-;/G |- <=
A?)7<"/./ =8,@;=)X- <=. 9/8B8=. -/A/.=)B=. @=)= /< 8/DB8, A?9@<B9B/-;,
<’ '? <;l

);iA?<, M ?=-8, <= 89B-B.;)=ABS- W?DB/)/ .B8, A,-8/-=8= =<
@=P, 8/ ?-= A=-;B8=8 <:N?B8= 8/ 8B-/),G 8/D/)X =A))8=)<, | 7/)B>BA=)<,
<= >,)9= N?/ 8/;/)9B-/- <=. 8B.@,.BAB,-/. </P=</. )/>))I-;|. =< @=P, 8/
<=. ,D<BP=AB,-/. | 8/?8=. 8/< .;=8,G <,. /@=);=9/-;,.G ?-BAB@B,. |
,)=. [-;B8=8/. =89B-B.;)=;B7=.

);:A?<, M =. A,-8/-=AB,-/. 8/ ,;), )8/-G [- >=7,) , [- A-J
;)= 8/G= 89B-B.;)=ABS-G ./ )/IPB)X- @,) <=. )/P<=. 8/< =@:;?<, <G :;?<

8/< S8BP, &?8BAB=< = A9@/;/-AB= <= ;B/-/- <,. &?/Al. )8B-=)B,.G
./PE- <=. 8B.@,.BAB,-/. A,9?-/.

/PE-G/.;=. 8B.@,.BAB,-/.G .=<7, A=.,. [@/AB=</. /- N?/ |< A?9@<B
9B/-;, 8/ <=. ./-;/-AB=. 8BA;=8=. @,) /.;= 0?)B.8BAABS- </ A)).@,-8/ =
<=. 9B.9=. /-;B8=8/. N?/ <=. 8BA;=),-G <= )/P<= P/-/)=< /. N?/ .? [0/A?J
ABS- | A?9@<B9B/-;, </ A))/.@,-8/ = <= 898-B.;)=ABS—G N?B/- @=)= /<
8/D/)X 8BA;=) <=. [.,<?AB,-/. N?/ >?/)/- 8/< A=., /- )8/- = <</7=) =B
[>IA;, <=. 8/A<=)=AB,-/. 8/< >= <<,G 8/-;), 8/< R)QB 8/ )/B-;= 8:=. A-J
:=8,. 8/. 8/ .2 /0/A?; )B-

=.G <= </l 8B.;B-P?/ A,- )l.@/A;, = <=. ./-;/-AB=. 8/ A,-8/-=G /-;)/
<=. N?/ B9@,-/- = <= 89B-B.;)=ABS- <= ,D<BP=ABS- 8/ @=P=) ?-= A=-;l
<:N?B8= 8/ 8B-/),G 8/ <=. N?/ A,-;B/-/- A,-8/-=AB,-/. 8/ ,;), )8/- |- >=]

7,) ,1- A-;)= 8/ <= 89B-B.;)=ABS- /[.@/A;, 8/ <=. @)B9/)=.G /< @=P,
8/D/)X =A,)8=)<, | 7/)B>BA=)<, M<= 89B-B.;)=ABS-M /- <= >,)9= N?/
8/;)9B-/- <=. 8B.@,.BAB,-/. </P=</. )/>)I-;]. =< @=P, 8/ <=. ,D<BP=AB,J
-/. 1 8/?8=. 8/< .;=8,G <,. /@=);=9/-;,.G ?-BAB@B,. | ,;)=. @/).,-=.
=89B-B.;)=;B7=. 1=);:A?<, ~ = /0/A?ABS- 8/ <=. ./P?-8=.G , ./= <=,
N?/ B9@,-/- = <= 89B-B.;)=ABS- ,;)=. A<=./. 8/ ,D<BP=AB,-/.G ./ W=A/ 8/
=A?/)8, A,- <, 8B.@7/.;, /- I< S8BP, 8/ '),A/I8B9B/-;, B7B< /- I< =@:J



?7<, QG 37<, | @=)= /<<, <= A9@/;/-AB= <= ;B/-/- <,. 0?/A/. ,)8B-=]
)B,.G ./PE- <=. 8B.@,.BAB,-/. A,9?-/. G A,->,)9/ =< =);:A?<,

/9,8 N?/ .BG @,) ?-= @=);/G <= </l B9@,-/ = <= 89B-B.;)=ABS- <=
,D<BP=ABS- 8/ 8BA;=) <=)/.,<?ABS- A,9@/;/-;/G /- <= A?=< ./ =8,@;=)X- <=.
9/8B8=. -/A/.=)B=. @=)= /< 8/DB8, A?9@<B9B/-;, 8/ <, )/.?I<;, G @,) <=
;)=G ./0=<= /< @),A/8B9B/-;, =< N?/ ./ 8/D/ =A?8B) @=)= <= /0/A?ABS- 8/
<=. ./-}-AB=. A- A,-8/-=AB,-/. 8B.;B-;=. =< @=P, 8/ ?-= A=-;B8=8 <:N?BJ
8= 8/ 8B-/),

IPE- /.;,G .B <= 89B-B.;)=ABS- -, ./ =7B/-/ = A?9@<B) 7,<?-;=)B=J
9/-;/ <= ./-;/-AB=, -, <= A?9@</ 8/DB8=9/-;/ | /- /<<= ./ B9@,-/- ,D<BJ
P=AB,-/. 8B.;B-;=. =< @=P, 8/ ?-= A=-;B8=8 <:N?B8= 8/ 8B-/),G A9, ./):=-
<= 8/ 8=) ?-= |.@/AB/ , A?/)@, AB/);,G , <= 8/ @=P=) ?-= A=-;B8=8 B<:N?B8=
@,) >)?;,. , @/)0?BAB,. ? ,;)= A,.=./9/0=-;/G , DB/- <= 8/ W=A/) , <= 8/
-, W=ANG <= </l 8/;/)9B-= /< @),AI8B9B/-;, = N?/ 8/D/ =A?8B) /< N?/ P=-S
/< @</B;, @=)= ,D;/-/) <= /I0/A?ABS- 8/ <= ./-;/-AB=G N?/ /. |[< N?/ ./[O=<= /<
=@:;?7<, =8/ :;;?<, 8/< S8BP, &?8BAB=<

, .G @?/.G ?- -?I7, )IA?)., A,-/-AB,., =89B-B.;)=;B7, A,-)= /<
=A;, 8/ <= 89B-B.;)=ABS- N?/ A,-;)=7B/-/ <= ./-}/-AB= , </ 8= ?- A?9-
@<B9B/-;, B-8/DB8,G /< N?/ 8/D/ @),9,7/) /< </.B,-=8, A,- 8BAW, =A;,G @=)=
,D<BP=) = <= /0/A?ABS-" 8/ <= .[-;/-AB=G @?/. .B =.: >?/)= @,8):= )/.?<:=)6
@)XA;BA=9/-;/ B-8/>B-B8= <= )/.,.<?ABS- 8/ A?/.;B,-/. .,9/;B8=. =< A,-,]
AB9B/-;, 8/ <= 0?)B.8BAABS- A,-;/-AB,.\=89B-B.;)=;B7= I= N?/ @,) ,)),.
217, 1 .2A1.B7,. )IA?).,.G N?/8=)X /-/)7=8, /< A=)XA;/) 8/ >B)9/C= |
,D<BP=;,)B/8=8 8/ <=. ./-;/-AB=. @),>/)B8=. @,) /.;= 0?)B.8BAABS-

D7B, /. N?/ /HB.;B/-8, ?-= ./-;/-AB= >B)9/G -, W=l )=CS- @=)= B-BJ
AB=) ?- -?/7, @),Al.,G A?=-8, D=.;= .,<BAB;=) <= /0/A?ABS-G 9/8B=-;/ /<
@),A/8B9B/-;, N?/ <= 9B.9= /I ./O=<= .G @7?/.G = ;,8=. <?A/. B9@),J
A/8/-;/ <= B-A,=ABS-G 8/ ?- -?/7, )IA?)., A,-;/-AB,.,G A?=-8, <= </l ./J
O=<= ?-= A=9B-, 8B.;B-;, @=)= ,D;/-/) N?/ .| <<[7] = A?9@<B8, />/A;, I<
>=<<, @),>/)B8, @,) /.;= 0?)B.8BAABS-

=B - [ -217= |- |< ,-.J0, 8/ .;=8,G @7?/.G |= >?/ [H@?/.;=
/- I-I-AB= @),>/)B8= @,) /.;= 9B.9= =<= A- >/AW= F 8/ -,7B/9D)/
8/ TG /- A?=-:, 8B0,1 2@S-P=./ N?/ = @/.=) 8/ W=D/).] W/AW, <=.
P/.:B,-/. 8/-;), 8/< :R)9B-, 8/< =);:A?<, 8/< S8BP, 8/ <, ,-J/-AB,.,
89B-B.;)=;B7,G @=)= N?/ @,) ?-= /-;B8=8 =89B-B.;)=;B7= , 8/ 8/)/AW,
@ED<BA, ./ )/.;:=D</AB/)= /< 8/\IJAW, 8/ ?- @/)0?8BA=8, @,) ?- =A;,G W/AW,
? ,@/)=ABS- =89B-B.;)=;B7=G ,)8/-=8, /- ?-= ./-;/-AB=G =N?/<<= /-:B8=8
1 2IP=)] = W=AN<, [.2<;= =@/-=. <SPBA,G N?/ A,- D=./ /- < >=<<,G 8/J
D/):= .JP?B)./ ?- -?/7, 0?BAB, =-;/ <= 0?.:BAB= ,)8B-=)B= @=)= /< A?9@<BJ
9B/-;, 8/ <= ./-;/-AB= 1-=</.G -E9/), V = VG @XP A

| <, =1. [H@?/.;, .?)P/ <= [TB8/-; A,-A<?.BS- 8/ N?/ /. BO@),AlJ
8/-:/ <= =AABS- 8/ @</-= 0?)B.8BAABS- /0/)AB;=8= /- /< @)/.I-;/ 0?BAB, /),
v>/)=| =<P, 9X. N?/ A,9@)?/D= W=.:= <= .=AB/8=8G <= B9@),A/8/-AB= ,DF
)7=8=

- I>IALL 197].5)=- <=. A,@B=. N?/ ./ ;)=0/),- =< @),Al,G @,) 7B)J
28" 8/< =2;, @=)= 9/0,) @),7/))G 8/ N?/ ./ 8/0S W/AW= 9/-ABS-G N?/ @)/J















































































































































































































































































































































































































































































































































































































































































































































































































