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1.      K6<=8& > L=:6;?(  :  &5=(;?(  LF&FM(( 

(34  24:1-3)

2.    K(;  >9(?LM(<? 65L=FN&():8 

(34  24:4-14)

3.    A?;=?)():(  E(=?>(;F

 (34  24:15-22)

      4.   25#)?(  CB:9F%9%>:(
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               (34  24:23-28)

5.       $:=5  :  9=5>5

               (34  24:29-31)

6.       K?B > )?E:

               (34  24:32-44)

7.      2('  >B('()('É

               ( 34  24:45-51)

8.       -F&BO(  :  )(B56F')O(

( 34  25:1-13)
9.       H:6)D  )5  <B5):  B:9;5

( 34  25:14-30)
10.   PB8&FM:# 9F&

( 34  25:31-46)
 

AB(&:9=?>:(

?26"@'A(,  B<2*)(  .6(/('"  76(8&*"#"'A  C(-1.(C(&2.<. D1 *1,8"  E21 &-<C)2&%? D" *1,1  
71.-)%F2 E2) &1=A2)%? D"@ -F=%G)+ .(C'A+  H1, ,1.16)2  1= E21/ .&(/,  < *1,1  (&29 <@), C21=A 
&-A@"29, ,-"#",  C21=A .)8(29,  )  &(68>( )  </,  12*6A2A( 8-% 0,1  ?-1.",  ?.%G(''1,1  5)&"')%.  I/(''1
.  H)=-)) /A  '"J18)/  12.(2A '"  .&( 26<8'A(  .1761&A B)#'),  "  2"*B(  <#'"K/,  C21 761)#1+8K2 .  
=<8<G(/.  H1, 7181=('  -F=%G(/<  12><, *1216A+ J1C(2, C21=A (,1  8(2)  =A-)  ,121.A *  26<8'1&2%/ 
B)#').

L  #"/(C"2(-9'1+  &(6))  76171.(8(+,  761)#'(&K''AJ  .  >(6*.)  Peninsula Bible Church .  5"-1  
M-921, @2"2 N"-)416')%,  7"&216 !E+ ?2E8/('  8(-)2&% &.1)/)  6"#/A@-(')%/)  71 71.18< 76171.(8),
& *12161+ O1&7189 I)&<&  1=6"2)-&% *  ?.1)/  71&-(81."2(-%/  '"  ,16(  0-(1'&*1+  '(#"81-,1  81 21,1, 
*"*  0,1  6"&7%-). I)&<&  P6)&21& J12(-,  C21=A 0,1  -F=)/A(  <C(')*)  #'"-),  C21 761)#1+8K2 .  
=<8<G(/,  C21=A 1')  ("  2"*B(  )  /A,  B).<G)(  .  =1-((  71#8')(  .6(/('"),  =A-)  71-'1&29F ,121.A * 
76(8&21%G)/ &1=A2)%/.

?(6)% E2)J 76171.(8(+  *"&"(2&% 2"*B(  /'1,)J  86<,)J  2(/,  1C('9  ."B'AJ  .  &(,18'%@'(/  /)6(:  
.1&&2"'1.-(')%  )<8(+&*1,1 J6"/"  .  I(6<&"-)/(,  '(6<@)/1&2)  (.6(+&*1,1  '"618"  )  (,1  
8(+&2.)2(-9'1+  61-)  .  )&216)),  .'(#"7'1,1  .1#.6"G(')%  O1&718" I)&<&"  18'"B8A;  .  ')J  =<8(2 
,1.16)29&% 1  21/,  C2Q '"/  & ."/)  8(-"29  81 21,1, *"*  I)&<& .(6'K2&%; =<8(2 761.(8('1  *6)2)C(&*1(  
&6".'(')(  /(B8<  /<86A/)  )  '(6"#</'A/)  (8(.<@*)  '"  =6"C'1/  7)6(); =<8(2 &*"#"'1  1 21/,  C2Q .  
8(+&2.)2(-9'1&2)  1#'"C"(2 B)29, 6)&*<% C(/ -21 8161,)/  6"8)  P6)&2".

5"&216 ?2E8/('  '"7)&"-  .  &.1(+ #"*-FC)2(-9'1+  ,-".(  E21+ *'),):  ÇÉN1'(C'A+  
12-)C)2(-9'A+  76)#'"*  '"&21%G(,1 J6)&2)"')'"  Ð '(  (,1  *6(81, )-)  .(6",  )-)  #'"')(  H)=-)), "  
#"=12", *1216<F 1'  761%.-%(2 *  2(/,  *21 .  '(+  '<B8"(2&%. 51&-(8'((  81*"#"2(-9&2.1 Ð 76"*2)C(&*1( 
761%.-(')(  -F=.)È.  0&-)  .A  )-)  % 71-","(/,  C21 /A  Ð )&2)''1  .(6<FG)(,  7121/< C21 6(,<-%6'1 
J18)/  .  >(6*1.9,  )-)  /('9@(  86<,)J  ,6(@)/,  )-)  C<.&2.<(/  .'<26)  *"*1( -21 1&1=(''1(  
Ç6(-),)1#'1(È  C<.&2.1,  21 E21 #'"C)2,  C21 /A  (GK '(  76)@-)  2<8", *<8" '"&  #1.K2 '"@  -F=%G)+ H1, 
;2(>.
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N(/  =A .A  ')  =A-):  7(6(71-'(''A/  &26"J1/ )  .1-'(')(/  /1-18A/  C(-1.(*1/,  
1276".-%FG)/&% .  &.1F 7(6.<F  /)&&)1'(6&*<F  71(#8*<; C(-1.(*1/  &6(8')J  -(2,  *1216A+ 
*"B818'(.'1 &2"6"(2&% &-<B)29 O1&718< I)&<&< P6)&2< '(&/126% '"  /'1,1C)&-(''A(  26<8'1&2); 
7('&)1'(61/,  *1216A+ )#1 .&(J &)-  7A2"(2&% &.(&2) *1'>A  & *1'>"/)  Ð .&K 6".'1  .A  '"+8K2( C21-
')=<89  >(''1(  )  <2(@)2(-9'1(  .  E2)J 76171.(8%J.

5<&29 /)6  '"@(,1  H1," ;2>"  )  -F=1.9  '"@(,1  O1&718" )  ?7"&)2(-% I)&<&"  P6)&2" '"71-')2  
."@(  &(68>(, 7<&29 =-",18"29 ?.%21,1 R<J" <2(@"(2 ."&, *1,8"  .A  =<8(2( C)2"29 E2< *'),<.

!)C"68  :.  P(+'&
8)6(*216 D1.1&)=)6&*1,1 P6)&2)"'&*1,1  I#8"2(-9&2."  Ð N"-)416')%
 
 

O-"." 1
 

KQPRS0 K TR/Q*4,  /  0IR,*4,  T.0.U,,

(34  24:1-3)
 

N"*  J1C(2&% <#'"29 &.1K =<8<G((, '(  76".8"  -) ? N21 =A '(  J12(-,  (&-)  =A E21 =A-1 .1#/1B'1,  
76)718'%29 #".(&<, &*6A."FG<F  21, C21 81-B'1  761)#1+2), )  <.)8(29  =<8<G(( 2"* B(  %&'1, *"*  1'  
.)8)2  761@-1(? 3'1,)(  *'),)  &(,18'% 7A2"F2&% E21 &8(-"29,  )  )'A(  '(  =(#<&7(@'1, '1  
(8)'&2.(''"%  *'),",  *12161+ E21 <8"-1&9 '"  .&( &21 761>('21.,  Ð E21 H)=-)%. ;'"  .&(,8"  #.<C)2 
&1.6(/(''1  )  '"71-'('"  '")=1-((  #-1=18'(.'1+,  #"C"&2<F 7126%&"FG(+ )'416/">)(+.  L  
8(+&2.)2(-9'1&2),  1'"  =1-((  C(/  &1.6(/(''"  Ð 1'"  17(6(B"(2  &.1K .6(/%.

I  .  L(2J1/,  )  .  D1.1/  S".(2(  (&29 /'1,1  /(&2,  76(8&*"#A."FG)J  =<8<G((, '1  ')  18'1  )# ')J  
71 %&'1&2) )  8(2"-9'1+  21C'1&2) '(  &6".')2&% &1 &-1."/),  c*"#"''A/)  &"/)/  I)&<&1/,  *1,8"  ;'  
&)8(-  '"  0-(1'&*1+  ,16(  )  &/126(-  '"  I(6<&"-)/  #" '(8(-F  81 0,1  6"&7%2)%. T2)  &-1."  )/(F2  
1,61/'1(  #'"C(')(  8-% '"&,  2"* *"*  1')  71*"#A."F2,  *"*"% &<89=" 1B)8"(2  .  *1'>( *1'>1.  '"@< 
#(/-F.  ;'  &/126)2 .  '(8"-(*1(  =<8<G(( )  76(8&*"#A."(2 6"#6<@(')(  I(6<&"-)/"  )  .1-'(')%,  
*1216A( 71&-(8<F2 #" E2)/  )&*-FC)2(-9'A/  &1=A2)(/.  ;'  .)8)2  2"*B(  &*.1#9 .(*"  )  12/(C"(2  
17"&'1&2), *1216A( .1#')*'<2  /(B8<  0,1  7(6.A/  )  .216A/  76)@(&2.)(/,  )  2"*)/  1=6"#1/ 
17)&A."(2  212 &"/A+  .(*,  .  *12161/  /A  B).K/.  ;'  1J."2A."(2  .#161/ 7(6)18  .6(/(')  .7-129 81 
Ç*1'C)'A  .(*"È,  6)&<% 7(6(8 '"@)/)  ,-"#"/)  &1=A2)%, *<-9/)'">)(+  *1216AJ &2"'1.)2&% 0,1  
&1=&2.(''1(  .1#.6"G(')(  '"  #(/-F  )  .1#.(G(')(  '1.1,1  8'%.

$?LO%:8 )5E:)5V%  B56>?B5E:>5%D98
U)2"% 76161C(&*)( &-1."  I)&<&",  /A  1='"6<B)."(/,  C21 ,6%8<G)( &1=A2)% %.-%F2&% -)@9 

6"#.)2)(/  2(J &1=A2)+, *1216A( <B( 8(+&2.<F2 .  C(-1.(C(&*1/  1=G(&2.(. H<8<G(( <B( '"C"-1&9, 
O1&7189 1C(6C)."(2 8-% '"&  (,1  J18, )  E21 71/1B(2  '"/  -<C@( 71'%29 21, C21 761)&J18)2 .  '"@)  
8').

L  7(6.1+  ,-".(  /A  1=6"2)/&% *  7(6.A/  *  26K/ &2)J"/  24-+ ,-".A  0."',(-)%  12 3"24(%, 
#'"*1/%G)/  '"&  & <8).)2(-9'A/  71&-"')(/  I)&<&",  .  *12161/  &1*6A2 *-FC  *  71')/"')F  
<&261+&2." =<8<G(,1 )  &1=A2)+, * '(/<  76).(8@)J:

 Ç/  >O#&8 /:9F9  WG= ?% XB5'5. /  CB:9%FC:=: FE():;: ,<?,  E%?LO C?;565%D ,'F  6&5):8  
XB5'5. /:9F9  N(  9;565= :':  >:&:%(  =:  >9G "%?? /9%:))?  <?>?BV >5':  )(  ?9%5)(%98 6&(9D ;5')8  
)5  ;5')(;  >9G LF&(% B56BFW()?È
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  Ç*?<&5 N(  9:&(=  4)  )5  <?B( ,=(?)9;?#,  %? CB:9%FC:=: ;  J('F  FE():;: )5(&:)(  :  
9CB?9:=::  9;5N:  )5',  ;?<&5 "%? LF&(%? /  ;5;?#   CB:6)5;  2>?(<? CB:W(9%>:8 :  ;?)E:)O  
>(;5 ?È

 N"B(2&% &26"''A/,  C21 )/(''1  .  E21 .6(/%  <C(')*)  718J18%2 *  I)&<&< )  1=6"G"F2 0,1  
.')/"')(  '"  *6"&12< #8"')+  J6"/".  ;'  )  81 E21,1 C"&21 .)8(-  J6"/,  "  <C(')*)  &1761.1B8"-)  0,1,  
*1,8"  ;'  <C)- .  71/(G(')%J  J6"/".  ;2*<8"  21,8" E212 .'(#"7'A+  )'2(6(&  *  (,1  #8"')%/ ? ;'  
71%.)-&% 1221,1, C21 <C(')*)  =A-)  716"B('A  '(8".')/)  8(+&2.)%/)  O1&718". O-"." 12*6A."(2&% 
46"#1+ &1 &*6A2A/ &/A&-1/:  ÇI  .A+8%, I)&<&  @K- )# J6"/"È.  LA+8% .  212 6"# )# J6"/",  I)&<& 
=1-9@( ')*1,8"  .  '(,1  '(  #"J18)-.  ;'  71*)'<-  J6"/,  761)#'(&% '"8  ')/  76),1.16,  #"7)&"''A+  .  
#"*-FC)2(-9'AJ  &-1."J  23-+ ,-".A:

  ÇI(6<&"-)/,  I(6<&"-)/,  )#=)."FG)+  76161*1. )  *"/'%/)  71=)."FG)+  71&-"''AJ  *  2(=(!  
?*1-9*1  6"# J12(-  V &1=6"29 8(2(+ 2.1)J,  *"*  72)>"  &1=)6"(2 72('>1.  &.1)J  718 *6A-9%, )  .A  '(  
#"J12(-)!  ?(,  1&2".-%(2&% ."/  81/  ."@ (J6"/)  7<&2. I=1  &*"#A."F  ."/:  '(  <.)8)2(  3('%  12'A'(,  
81*1-( '(  .1&*-)*'(2(:  Ç=-",1&-1.('  O6%8A+ .1  )/%  O1&718'(!È

L&K E21 I)&<&  761)#'1&)2 .  *1'>( 18'1+  )# ?.1)J  '")=1-((  &26"&2'AJ 76171.(8(+.  ;'"  =A-"  
"86(&1."'"  *')B')*"/  )  4"6)&(%/  )  .1#.(G"-"  1 &(6))  '(&C"&2)+ (ÇO16( ."/È),  *  *1216A/  
76),1."6)."-)&9  E2) 6(-),)1#'A(  -)8(6A  #" &.1K -)>(/(6)(.  56(871-","-1&9,  C21 1')  81-B'A  =A-)
<C)29 -F8(+,  '1  .  8(+&2.)2(-9'1&2)  1')  /(@"-)  )/  <#'"."29  76".8< 1 H1,(. I)&<&  '"C"-  ?.1K 
&-<B(')(  & .1&9/)  =-",1&-1.(')+   (&/.  #"71.(8)  =-"B('&2."  .   5-+ ,-".(  0."',(-)%  12 3"24(%), )  
*1'C)-  (,1  .1&(/9F  =(8"/),  1B)8"FG)/  *')B')*1.  )  4"6)&((..

D)C21 '(  .A#A."(2  =1-((  =<6'A+  ,'(.  .  &(68>( H1,", C(/  6(-),)1#'1(  -)>(/(6)(.  D"  
7612%B('))  .&(,1  ?.%G(''1,1  5)&"')%,  '")=1-((  7-"/(''A(  &-1."  H1," <,121."'A  2(/,  *21 
<2.(6B8"(2,  C21 #'"(2  0,1,  '1  '"  8(-(  .(8K2 &(=% 76%/1 7612).171-1B'A/  1=6"#1/ )  1&1=(''1  
&"/181.1-9'A/  -)>(/(6"/.

 

4E:M():(  XB5'5
  S"*1'C).  E2< 76171.(89, I)&<&  .1  .2161+ 6"# 1C)G"(2 J6"/  12 /('1.G)*1.  8('(,.  L  

0."',(-))  12 I1"''"  #"7)&"'  7(6.A+  &-<C"+ (2:13-21), 761)#1@(8@)+ .  '"C"-(  &-<B(')% O1&718". M
.  0."',(-))  12 3"6*"  '"7)&"'1,  C21 *1,8"  .  71&-(8'FF  '(8(-F  ?.1(+  B)#')  I)&<&  76)@K- .  
I(6<&"-)/,  ;'  #"@K- .  J6"/  )  '"C"-  .A,1'%29 122<8" 2(J, *21 71*<7"-  )  7618"."-.  51#8'((  3"6*  
12/(C"(2  18)'  )# ."B'(+@)J  71&2<7*1. '"@(,1  O1&718". 3"6*  ,1.16)2:  ÇI  '(  71#.1-%-, C21=A *21 
761'K& C(6(# J6"/  *"*<F --)=1  .(G9È (3*  11:16).

?*16((  .&(,1,  E21 1#'"C"(2, C21 ;'  1&2"'1.)-  &.%G('')*1.,  '(&<G)J  C(6(# J6"/  &1&<8A & 
*61.9F  B(62.,  76)'(&K''AJ  .1  .'(@')J  71/(G(')%J  J6"/",  C21=A 1*617)29 E21+ *61.9F  "-2"69 .  
&.%21/ /(&2(.  I)&<&  1&2"'1.)-  E2< 761>(&&)F. 5(6.A+  6"# &1 .6(/K'  3"**".((.  ;'  76(*6"G"(2  
B(62.176)'1@(')%  I#6")-%!  51#8'((  (.6()  .1#1='1.%2 )J,  '1  <B( =(# =A-1,1  &/A&-"  )  =(# H1B9(,1 
'"  21 <*"#"')%.  N1,8" ?"/  I)&<&  &2"- '"  *6(&2( ÇM,'>(/  H1B9)/,  N1216A+ =(6K2 '"  ?(=% ,6(J  
/)6"È,  ;'  2(/  &"/A/  1=$%.)-, C21 .&( 86<,)(  B(62.A  =1-((  '(  )/(F2  ')  &/A&-",  ')  >(''1&2).

;&2"'1.).  B(62.176)'1@(')%,  '"  &-(8<FG)+  8('9  O1&7189 & 81&21)'&2.1/  761)#'1&)2 
14)>)"-9'A+  76),1.16  12.(6B(')%:  Ç?(, 1&2".-%(2&% ."/  81/  ."@ 7<&2. I=1  &*"#A."F  ."/:  '(  
<.)8)2(  /('%  12'A'(,  81*1-( '(  .1&*-)*'(2(:  Ç=-",1&-1.('  O6%8A+ .1  )/%  O1&718'(!È

?*"#".  E21, ;'  1&2".)-  J6"/,  )  <C(')*)  .A@-)  & D)/.  31-C"  &7<&2)-)&9 1')  71 81-)'(  
N(861'"  )  718'%-)&9 '"  86<,<F &2161'< *  0-(1'&*1+  ,16(.  W"/ I)&<&  &(-  '"  18)'  )# *"/'(+,  & 
*12161,1 12*6A."-&% .)8  '"  ,1618 )  '"  21 /(&21, ,8(  '"J18)-&% J6"/.  XC(')*)  =A-)  1=(&71*1('A  )  
&=)2A & 21-*<. I/  =A-)  '(71'%2'A  8(+&2.)% I)&<&"  )  0,1  &-1."  1 J6"/(.  P6"/  =A- >('261/  B)#')  
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&=)2A & 21-*<. I/  =A-)  '(71'%2'A  8(+&2.)% I)&<&"  )  0,1  &-1."  1 J6"/(.  P6"/  =A- >('261/  B)#')  
.&(+ '">)),  1 'K/  8</"-)  &1 &.%G(''A/  =-",1,1.(')(/  )  &C)2"-)  (,1  '(71&6(8&2.(''A/  /(&21/  
76(=A."')%  H1," &6(8) ?.1(,1  '"618".  N6"&121+ &.1(+ 1'  =A- )#.(&2('  .&(/<  /)6<,  )  <C(')*)  '(  
/1,-)  71.(6)29,  C21 H1, 71#.1-)2  '"'(&2)  (/<  *"*1+ --)=1  .6(8.  51E21/< 1')  &2"-)  <*"#A."29 
I)&<&< '"  /1G9  )  *6"&12< J6"/".

D"  E21 ;'  12.(C"(2 &-1."/),  *1216A( (GK =1-((  <86<C"F2 )J:  /9%:))?  <?>?BV >5':  )(  
?9%5)(%98 6&(9D ;5')8  )5  ;5')(;  >9G LF&(% B56BFW()?.

;')  '(  /1,<2  71.(6)29,  C21 E21 '"  &"/1/  8(-(  761)#1+8K2. N1'(C'1,  )/  =A-1 )#.(&2'1,  C21 )J  
'"618  '"J18)2&% .  6"=&2.( < 6)/-%'.  D1 1')   2"*B(  J161@1 #'"-),  C21 6)/-%'(  1=1B"-)  J6"/A   )  
71J."-%-)&9 2(/,  C21 .&(,8"  &1J6"'%-) J6"/A  )  7"/%2')*)  #"J."C(''AJ  )/)  &26"', (&-)  E21 =A-1 
.1#/1B'1.  L-"&29 )J  =A-"  &)-9'"  .  5"-(&2)'(  <B( /'1,1  -(2  Ð )  1')  '(  6"#6<@)-) J6"/.  51E21/< 
*"#"-1&9, C21 '(2  ')*"*1+  &(69K#'1+ 76)C)'A,  71 *12161+ E212 J6"/  /1,   *1,8" --)=1  =A29 6"#6<@('. 
D1 I)&<& 216B(&2.(''1  <.(6%(2 )J,  C21 #8(&9 '(  1&2"'(2&% *"/'%  '"  *"/'(.

 
/9CO%5):(  CB?B?;5 )5  :9%:))?9%D (<? CB?B?E(9%>

S"*1'  31)&(% 26(=1."-  12 *"B81,1  76161*", 761=<FG(,1 76(8&*"#A."29 =<8<G((, &7(>)"-9'1,1
76)#'"*",  71 *12161/< /1B'1  =A-1 =A 761.(6)29  )&2)''1&29  (,1  76(8&*"#"')%. 3A  '"J18)/  E21 
26(=1."')(  .  18-+ ,-".(  L2161#"*1')%. 51&6(8)'(  76161C(&2." 1 ,6%8<G(/ 3(&&))  (&2.15) 31)&(+  
,1.16)2:  Ç56161*" )# &6(8A 2(=%, )# =6"29(. 2.1)J,  *"*  /('%,  .1#8.),'(2  2(=( O1&7189, H1, 2.1+, Ð 
0,1  &-<@"+2(È. S"2(/,  '(/'1,1  71#B( 1'  76).18)2  &-1."  H1,": ÇV .1#8.),'<  )/  56161*"  )# &6(8A 
=6"29(. )J,  2"*1,1  *"*  2A, )  .-1B<  &-1."  31)  .  <&2" 0,1,  )  ;'  =<8(2 ,1.16)29 )/  .&K, C21 V 71.(-F  
0/<;  M *21 '(  71&-<@"(2 &-1.  31)J,  *1216A( 56161* 212 =<8(2 ,1.16)29  31)/  )/('(/,  & 21,1 V 
.#AG<È (L216 18:18,19).

 3'1,)(  &7(>)"-)&2A,  )#<C"FG)(  H)=-)F,  .)8%2 .  E21/ 76161C(&2.( 76(8.)8(')(  76)J18"  
I)&<&"  P6)&2". T21 ;'  &2"- 76161*1/,  ".1#8.),'<2A/"  H1,1/  )# &6(8A '"618"  I#6")-9&*1,1,  
7181='A/  31)&(F  )  ,1.16%G)/  &-1.",  *1216A( '"618  81-B('  =A- &-<@"29. 31)&(+  76181-B"(2:

ÇÉD1 76161*", *1216A+ 8(6#'K2 ,1.16)29  31)/  )/('(/  21, C(,1 V '(  71.(-(-  (/<  ,1.16)29, )  
*1216A+ =<8(2 ,1.16)29  )/('(/  =1,1.  )'AJ,  2"*1,1  76161*" 76(8"+2( &/(62).  I  (&-)  &*"B(@9 .  
&(68>( 2.1K/:  "*"*  /A  <#'"(/  &-1.1, *12161( '(  O1&7189 ,1.16)- ?" 0&-)  76161* &*"B(2 )/('(/  
O1&718", '1  &-1.1 21 '(  &=<8(2&% )  '(  )&71-')2&%, 21 '(  O1&7189 ,1.16)-  &)( &-1.1, '1  ,1.16)-  &)( 
76161* 71 8(6#1&2) &.1(+, Ð '(  =1+&% (,1È (&2. 20-22)

R-% 76161*1. =A-1 1=AC'1+ 76"*2)*1+,  71<C"% -F8(+,  76(8&*"#A."29 *"*)( -')=<89  &1=A2)% 
=-)B"+@(,1  =<8<G(,1. 0&-)  1')  &=A."-)&9, *"*  )  =A-1 76(8&*"#"'1,  -F8)  #'"-),  C21 E212 76161* 
8(+&2.)2(-9'1  12 H1,". L  7612).'1/  &-<C"( (,1   6"#1=-"C"-)  *"*  -B(76161*".  51E21/< I)&<&  
76(8&*"#A."(2 7"8(')(  J6"/"  .  =-)B"+@(/  =<8<G(/  *"*  76)#'"*  21,1, C21 .&% (,1  76171.(89 
)&2)''".  L12 C21 &*6A."-1&9 #" 761&9=1+ <C(')*1.  8"29 )/  *"*1+ -')=<89  76)#'"*  0,1  76)@(&2.)%.

L  0."',(-))  12 Y<*)  (21:20) /A  '"J18)/  86<,)(  8(2"-)  76(8&*"#"''1,1  ')#.(6B(')%  ,1618" )  
J6"/".  W"/ I)&<&  81=".-%(2: ÇN1,8" B(  <.)8)2(  I(6<&"-)/,  1*6<BK''A+  .1+&*"/),  21,8" #'"+2(,  
C21 76)=-)#)-1&9  #"7<&2(')(  (,1È. U(6(# 40 -(2 6)/&*)(  .1+&*" 718 6<*1.18&2.1/  W)2" .216,-)&9  )  
)&71-')-)  76(8&*"#"')(  81 /"-(+@(+  8(2"-).  L/(&2(  & W)21/ =A- (.6(+&*)+  )&216)* I1&)4  
:-".)+,  #"7)&".@)+ E2< <B"&'<F  )&216)F  .1  .&(J (K 71861='1&2%J. N1,8" 6)/-%'(  718&2<7)-) * 
,1618<, 1'  =A- 718(-K'  '"  C"&2) 26(/% .6"B8<FG)/)  ,6<77)61.*"/)  )<8((.,  *1216A( =A-)  2"* 
<.-(C('A  &1=&2.(''A/)   /(B81<&1=)>"/),  C21 '(  1=6"2)-)  .')/"')%  '"  76)=-)B(')(  6)/&*)J  
.1+&*. 51E21/< W)2< <8"-1&9 7181+2) )  1*6<B)29 ,1618. L'1.9  )  .'1.9  "2"*1."-)  6)/-%'(  &2('A  
,1618", 8"."% )<8(%/  .1#/1B'1&29  &8"29&% )  )#=(B"29 71-'1,1  6"#,61/".
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 L1 .6(/%  81-,1+  1&"8A .  ,1618( 6"#6"#)-&% &26"@'A+ ,1-18,  )  /K62.A(  2(-"  (,1  B)2(-(+  
=<*."-9'1  *<C"/)  -(B"-)  '"  <-)>"J.  3"2(6),  C21=A '(  </(6(29,  (-)  &.1)J  8(2(+. ?26"8"')%  )  
712(6)  )<8((.  =A-)  <B"&'A,  '1  1')  '(  &8"-)  ,1618. ?'1."  )  &'1."  1')  7A2"-)&9 1=/"'<29  6)/-%'  
J)261&29F )  .(61-1/&2.1/.  N1,8" .  *1'>( *1'>1.  &2('A  ,1618" =A-)  761-1/-('A,  W)2, B(-"% 
&1J6"')29 J6"/,  8"-  76)*"#  &.1)/  &1-8"2"/  '(  6"#6<@"29 (,1.  D1 .#=(@K''A(  .&26(C(''A/  
&17612).-(')(/,  &1-8"2A '"6<@)-)  76)*"#  &.1(,1  .1('"C"-9')*"  )  7181B,-)  J6"/.  L  'K/  =A-1 
<*6A21 =1-9@1( *1-)C(&2.1  #1-12" )  &(6(=6", *12161( 6"&7-".)-1&9  )  7612(*-1 &*.1#9 G(-)  .  
*"/'%J,  )# *1216AJ =A-)  &-1B('A  J6"/  )  &2('"  .1*6<,  '(,1.  N1,8" 6)/&*)(  &1-8"2A, '"*1'(>,  
#"J."2)-)  ,1618, )J  B(-"')(  81=A29 #1-121 )  &(6(=61 =A-1 &21-9 .(-)*1,  C21 1')  .#%-) 8-)''A(  
/(2"--)C(&*)(  76<2A )  .#-1/"-)  E2) /"&&).'A(  *"/').  51E21/< 2"/  =<*."-9'1  '(  1&2"-1&9 *"/'%  '"
*"/'(.  X>(-(-"  -)@9 C"&29 &2('A, 7188(6B)."FG(+  21 /(&21, ,8(  1'  =A- 71&261('. 0K 1&2"2*) &21%2 
)  71 &(+ 8('9  )  '"#A."F2&% S"7"8'1+  &2('1+.

T21 8(2"-9'1(  )&71-'(')(  76161C(&2.", &21-9 =(#1,1.161C'1 7182.(6B8K''1(  '(6(-),)1#'A/  
)&216)*1/,  %.-%(2&% <=(8)2(-9'A/  81*"#"2(-9&2.1/  21,1, C21 H1, 71-'1&29F )  =<*."-9'1  
1&<G(&2.)2 )  .&( 1&2"-9'1(.  I)&<&  .  E21+ 76171.(8)  ,1.16)2:  ÇD(=1 )  #(/-% 76(+8<2, '1  &-1."  31)  
'(  76(+8<2È. X.)8(.,  *"*  2.(681 718CK6*'<2" <.(6(''1&29  .  21/,  C21 .&K E21 &=<8(2&%, 8"."+2(  
2(7(69 71&2"6"(/&% 71'%29 &26<*2<6< E21+ 76171.(8)  71 (K 7(6.A/  &2)J"/.

 
2B:  9=?N)OX >?CB?95

  XC(')*)  #"8"F2 O1&718< 26) .1761&". 5(6.A+  )# ')J:  Ç$;5N:  )5',  ;?<&5 "%? LF&(%?È
N1'(C'1,  1')  )/(F2  .  .)8<  6"#6<@(')(  J6"/".  N"*  /A  <B( .)8(-),  12.(2 #"7)&"'  Y<*1+. T21 
761)#1+8K2, *1,8"  1')  <.)8%2 I(6<&"-)/,  1*6<BK''A+  .1+&*"/).  D(*1216A( )# <C(')*1.  =A-)  (GK 
B).A,  *1,8"  W)2 )&71-')-  E21 76161C(&2.1. L2161+ .1761& #.<C)2 2"*:  ÇN"*1+ 76)#'"*  W.1(,1 
76)@(&2.)%?È W6(2)+: Ç(N"*1+ 76)#'"*)  *1'C)'A  .(*" ?È L&( E2) .1761&A .71-'(  (&2(&2.(''A,  (&-)  
71/')29  1 '"&2".-('))  31)&(%, C21 76)  717A2*( 76161C(&2.1."29 '(1=J18)/1  761&)29 1 #'"/(')).

L'(  .&%*1,1 &1/'(')%,  (&29 1C('9  =1-9@"% 6"#')>"  /(B8<  2(/,  1 CK/ 8</"-)  <C(')*),  #"8"."% 
E2) .1761&A, )  2(/,  1 CK/ 8</"(/  /A,  *1,8"  C)2"(/  )J.  ;')  &76"@)."-)  .  '(81</(')).  HA-1 /'1,1  
21,1, C(,1 1')  '(  /1,-)  <.)8(29  )-)  .1  C21 '(  B(-"-)  .(6)29,  71E21/< =A-1 26<8'1 12.(2)29 '"  )J  
.1761&A. ;')  =A-)  1C('9  71J1B)  '"  21,1 /"-('9*1,1  /"-9C)*", *1216A+ &76"@)."-  &.1(,1  12>": 
Ç5"7",  71C(/< &1-'>(  &.(2)2 8'K/,  *1,8"  (,1  &.(2 '"/  '(  '<B(',  "  '1C9F, *1,8"  '"/  E21 '<B'1,  1'1  
'(  &.(2)2?È D" 2"*1,1  618" .1761&A 26<8'1 12.(C"29. D(  7121/< C21 12.(2 1C('9  &-1B(',  "  1221,1, 
C21 &"/  .1761& '(76".)-('.

L1 /'1,)J  12'1@(')%J  /A  /1B(/  #'"C)2(-9'1  -<C@( 71'%29, C21 1#'"C"-)  )J  .1761&A, 
71&*1-9*< #" '"/)  761&2)6"(2&% )&216)% 8-)'1+  .  8."8>"29 &21-(2)+. 3A  2"*B(  71')/"(/  ."B'1&29  
&/(62)  )  .1&*6(&(')% P6)&2", .  21 .6(/%  *"*  <C(')*)  '(  /1,-)  71&2)C9 E21,1. ;'  '(76(&2"''1  
1#"8"C)."-  )J  <B( .  2(C(')(  '(&*1-9*)J  /(&%>(., )  71E21/< 1')  C<.&2.1."-)  &(=% & D)/  '(  .  &.1(+ 
2"6(-*(.  ;'  1C('9  %&'1 &*"#"- )/  1 21/,  C21 0/<  76(8&21)2 </(6(29  )  .1&*6(&'<29, '1  1')  '(  &2"-)  
0,1  &-<@"29. 51&*1-9*< 1')  '(  /1,-)  76(8&2".)29 &(=( .&F  <B"&'<F  *"62)'< 0,1  &/(62),  8-% ')J  
=A-1 '(.1#/1B'1  .11=6"#)29, C2— ;'  )/(-  .  .)8<,  *1,8"  ,1.16)-  1 ?.1K/  .2161/  76)@(&2.)).

51E21/<, &76"@)."% I)&<&"  1 0,1  76)@(&2.)),  1')  '(  7186"#</(."-)  .2161( 76)@(&2.)(.  ;')  
'(  76(8&2".-%-) &(=( ')  &1@(&2.)( & '(=(&  '"  #(/-F,  ')  C21--)=1  86<,1(, 1 CK/ 8</"(/  /A,  
76(8&2".-%% .2161( 76)@(&2.)(  P6)&2". L&K, C21 .1#')*"-1  < ')J  .  ,1-1.(,  Ð E21 71-)2)C(&*)+  
7(6(.1612, *161'1."')(  I)&<&"  '"  >"6&2.1 )  0,1  71&-(8<FG((  76(=A."')(  &6(8) '"618"  
)#6")-9&*1,1  .  *"C(&2.( 76)#'"''1,1  Z"6% )  3(&&)).  ;')  )&71-9#1."-)  1C('9  )'2(6(&'1(  &-1.1 8-% 
1=1#'"C(')% 76)@(&2.)% (,6. Ç!"#$%&'È). ;'1  .&26(C"(2&% .  8"''1/  126A.*(  .  3, 27, 37 )  39-/  
&2)J"J )  1=1#'"C"(2 '(  761&21 76)J18 *"*1,1 -21 C(-1.(*",  '1  )  (,1  8"-9'(+@((  76(=A."')(  .  21/  
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&2)J"J )  1=1#'"C"(2 '(  761&21 76)J18 *"*1,1 -21 C(-1.(*",  '1  )  (,1  8"-9'(+@((  76(=A."')(  .  21/  
/(&2(,  *<8"  1'  76)@K-. T21 ."B'1,  2"* *"*  71')/"')(  76171.(8)  .1  /'1,1/  =<8(2 #".)&(29 12 
#'"C(')%  8"''1,1  &-1.".

R"B(  71&-( .1&*6(&(')% E2) <C(')*)  .&K (GK #"8"."-)  I)&<&< .1761&A, *1216A( 126"B"-)  
71-)2)C(&*<F  *1'>(7>)F  0,1  .1#.6"G(')%:  ÇD( .  &)(  -)  .6(/%,  O1&718), .1&&2"'1.-%(@9 WA 
>"6&2.1 I#6")-F ?È (R(%' 1:6) ;C(.)8'1,  1')  .&K (GK 8</"-)  1 71-)2)C(&*1/  76".-('))  '"618"/)  
#(/-).  ;'  '(  126)>"-,  C21 .  &.1K .6(/%  E21 761)#1+8K2, '1  761&21 '"71/')-  )/,  C21 .6(/('"  )  &61*)
176(8(-%(2 ;2(>.  51E21/<, *1,8"  1')  #"8"-)  0/<  .1761& '"  0-(1'&*1+  ,16(:  ÇN"*1+ 76)#'"*  W.1(,1 
76)@(&2.)%?È, E21 =A- .1761& '(  1 0,1  .2161/  76)@(&2.)),  "  1 0,1  76)&<2&2.)) &6(8) '"618"  
)<8(+&*1,1 .  *"C(&2.( 0,1  Z"6%. D1, *"*  /A  <.)8)/  )# 12.(2" '"@(,1  O1&718", ;'  6"&&/"26)."(2  (,1  
*"*  #"*1''A+  .1761& 1 ?.1K/  .2161/  76)@(&2.)).

 
*?)E:)5  >(;5

;')  2"*B(  761&%2 .2161,1 #'"*",  *"&"FG(,1&% *1'C)'A  .(*".  D( Ç*1'>" /)6"È,  *"*  '"7)&"'1  .  
18'1/  )# &2"6AJ "',-)+&*)J  7(6(.181.  H)=-)). S8(&9 '(2  ')C(,1  1=G(,1 & *1'>1/  /)6".  3)6  (GK 
=<8(2 81-,1  76181-B"29 B)29 71&-( 21,1, *"*  )&71-'%2&% &1=A2)%, 1 *1216AJ 76161C(&2.<(2 
0-(1'&*"%  76171.(89, '1  .(*  *1'C)2&% E2)/)  &1=A2)%/). L  E21/ .1761&( 1')  =A-)  #'"C)2(-9'1  
=1-((  )'416/)61."'A  ),  .'(  .&%*1,1 &1/'(')%,  1G<G"-),  C21 E21 761)#1+8K2 .  =-)B"+@(/  
=<8<G(/.  ;')  =A-)  <.(6('A,  C21 B).<2  .1  .6(/%,  *1,8"  76)=-)B"(2&% *1'C)'"  .(*",  )  C21 .12-.12 
'"C'<2&% &1=A2)%, 12/(C"FG)(  E21.

D(1=J18)/1  71/')29,  C21 <C(')*)  I)&<&"  =A-)  J161@1 #'"*1/A  & L(2J)/  S".(21/.  ;')  2"*B(
&-A@"-),  *"*  I)&<&  <C)- '"618  76)2C"/)  1 Z"6&2.(  '(=(&'1/  (32  13), )  *"*  ;'  ,1.16)-  1 
#".(6@('))  .(*",  *1,8"  ;'  71@-K2 ?.1)J  "',(-1.  71 .&(+ #(/-(  &1=)6"29 -F8(+  '"  &<8. ;')  #'"-)  
76161C(&2." L(2J1,1  S".(2"  1 21/,  C21 3(&&)% .1>"6)2&% )  =<8(2 76".)29  /)61/.  L'(  .&%*1,1 
&1/'(')%,  #'"-)  1')  )  #"/(C"2(-9'1(  76161C(&2.1 R"'))-"  (R"'  9) 1 7(6)18(  .  490 -(2 (&(/98(&%2 
&(8/)>)*(?(8/)>"  #8(&9 Ð &(/9 -(2),  12 .1&&2"'1.-(')%  I(6<&"-)/"  71&-( L".)-1'&*1,1  7-('(')%  81
.6(/(')  P6)&2" L-"8A*).  S'"% E21 76161C(&2.1, 1')  2"*B(  /1,-)  #'"29 )  21, E2) 490 -(2 71C2) 
#"*1'C)-)&9,  71E21/< '(<8).)2(-9'1,  C21 1')  1B)8"-)  *1'C)'A  .(*"  .  =-)B"+@(/  =<8<G(/.

;8'"*1  C(,1 1')  '(  /1,-)  76(871-1B)29, )  E21,1 '(-9#% =A-1 12 ')J  1B)8"29, E21 21, C21 12 
/1/('2",  *1,8"  1')  #"8"-)  &.1+ .1761&, )  81 *1'C)'A  .(*"  761+8K2 (G(  /'1,1  &21-(2)+. 3A  '(  
/1B(/  1=.)'%29 )J  .  E21/, 71&*1-9*< .  76161C(&2."J L(2J1,1  S".(2"  26<8'1 6"#-)C)29 1=" 
76)@(&2.)% I)&<&".  5K26 '"7)&"-,  C21 76161*) 76(8.)8(-)  ÇP6)&21.A &26"8"')% )  71&-(8<FG<F #"
')/)  &-".<È D1 1')  1=$(8)'%-)  E2)  .(-)*)(  &1=A2)% .  18'1.  W1, C21 *"#"-1&9 )/  18'1+  .(-)*1+  
,16'1+  >(79F )&71-'(''AJ  76161C(&2., '"  &"/1/  8(-(  =A-1 8.</% 8"-(*1  86<, 12 86<," 12&21%G)/)
,16'A/)  .(6@)'"/),  /(B8<  *1216A/)  761-(,-"  @)61*"% 71-1&" .6(/(').

D"76)/(6,  .  9-+ ,-".(  N'),)  76161*" I&"+)  (&29 J161@1 )#.(&2'1(  76161C(&2.1 1 6(=K'*(,  
*1216A+ 81-B('  618)29&%: ÇI=1 /-"8('(>  618)-&% '"/,  ?A'  8"'  '"/È  T21 76161C(&2.1 1 7(6.1/  
76)@(&2.))  '"@(,1  O1&718" .  /)6,  *1,8"  ;'  /-"8('>(/  618)-&% .  L)4-((/(.  D1 .  &-(8<FG(+  C"&2)
&2)J" ,1.16)2&%: ÇÉL-"8AC(&2.1  '"  6"/('"J 0,1,  )  '"6(*<2  )/%  0/<:  U<8'A+,  ?1.(2')*,  H1, 
*6(7*)+,  ;2(>  .(C'1&2),  N'%#9 /)6"È  ?-1."  E2), 1C(.)8'1,  12'1&%2&% *  0,1  76".-(')F  .1  .6(/%  
Z"6&2.",  *12161( 1J."2)2  .&F  #(/-F.  T21,1 '(  761)#1+8K2, 71*"  O1&7189 '(  76)8K2 '"  #(/-F  .'1.9,  
'1  1=" E2) &1=A2)% &1(8)'('A  .  18'1/  &2)J( =(# *"*1,1 --)=1  '"/K*"  '"  21, C21 )J  6"#8(-%(2 *"*1( -
21 .6(/%.

 
AB:6)5;  ;?)E:)O  >(;5
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O1&7189, 12.(C"% '"  .1761&A <C(')*1.,  /('%(2  )J  716%81*. ;')  &761&)-) 1 76)#'"*(  0,1  

76)@(&2.)%, "  #"2(/  1 76)#'"*(  *1'C)'A  .(*".  ;'  .'"C"-(  12.(C"(2 '"  .2161+ .1761&. 56)#'"*  
*1'C)'A  .(*"  /A  '"J18)/  .  15-/  &2)J(: Ç/(6#1&29 #"7<&2(')%,.. &21%G"% '"  &.%21/ /(&2(È 56)#'"*  
B(  0,1  76)@(&2.)% 8"'  .  30-/  &2)J(: ÇW1,8" %.)2&% #'"/(')(  ?A'"  U(-1.(C(&*1,1  '"  '(=(È  D" 
7612%B('))  .&(,1  126A.*"  O1&7189 &2"6"(2&% 1=$%&')29 ?.1)/  <C(')*"/,  C21 *1'C)'"  .(*"  Ð 8(-1 
'(&*161,1  =<8<G(,1.

  L  E21/ .(-)*1/  76161C(&2.( 761)--F&26)61."'A  8."  ."B'AJ  76)'>)7"  )&71-'(')%  
7616)>"')%.  L1-7(6.AJ,  C"&21 76)&<2&2.<(2 '(176(8(-K''A+  7(6)18  .6(/('),  *1216A+ '(1=J18)/  
8-% 21,1, C21=A 1*1'C"2(-9'1(  )&71-'(')(  76161C(&2." =A-1 12-1B('1  '"  #'"C)2(-9'1  =1-((  
71#8'((  .6(/%,  C(/  1B)8"F2  -F8).  L  1-+ ,-".(  *'),)  R(%')+  "71&21-1. I)&<& 76(81&2(6(,"(2: ÇD( 
."@(  8(-1  #'"29 .6(/('"  )-)  &61*)È, 2"* *"*  )J  .A=16 .&(,8"  76)'"8-(B)2  ;2><.  L2161+ 76)'>)7  Ð 
E21 8.1+'1(  )&71-'(')(  76161C(&2.". N1,8" I)&<&  76(8&*"#"- 1*6<B(')(  I(6<&"-)/"  .6"B(&*)/)  
.1+&*"/),  (,1  #"J."2  )  7"8(')(,  .&K E21 &=A-1&9 81 71&-(8'(+  8(2"-)  /('(( C(/  C(6(# 40 -(2. D1 E21 
)&216)C(&*1( )&71-'(')(  76161C(&2." 76(8.1#.(&2)-1,  .  &.1F 1C(6(89, &1=A2)% ,16"#81 =1-((  
<8"-K''1,1  =<8<G(,1, *1,8"  I(6<&"-)/  .'1.9  =<8(2 1*6<BK' .1+&*"/)  )  .&26(2)2 6"#6<@(')(  =1-((  
&)-9'1(,  C(/  *1,8" --)=1  7(6(B)."-.  T21 )  =<8(2 *1'C)'1+  .(*"  Ð .(*",  .  *12161/ /A  & ."/)  B).K/.

S"/(292(,  C21 I)&<&  6"#,1."6)."(2  & E2)/)  -F89/)  2"*, *"*  =<821 )/  &<B8('1 81B)29 81 .&(J 
2(J &1=A2)+, 1 *1216AJ ;'  76161C(&2.<(2. 51E21/< 1C(.)8'1,  C21 ;'  6"#,1."6)."(2  & ')/)  *"*  &1 
&.1(,1  618" 76(8&2".)2(-%/).  D(*1216A( )# ')J  <.)8(-)  6"#6<@(')(  I(6<&"-)/",  *"*  =A-1 
76(8&*"#"'1  I)&<&1/,  '1  ')*21  )# ')J  '(  81B)-  81 *1'>" .(*",  ')*21  '(  7(6(B)-  .(-)*<F  &*16=9. 
T2)  -F8)  76(8&2".-%-) )  I#6")-9,  )  >(6*1.9.  L 21 .6(/%, *1,8"  I)&<& ,1.16)-  & ')/),  .&( 1')  =A-)
.(6<FG)/)  )<8(%/)  )  76(8&2".-%% .&F  '">)F,  8(/1'&26)61."-)  .#")/112'1@(')%  H1," & E2)/  
.A8"FG)/&%  '"6181/.  D1 71&-( 6"&7%2)% P6)&2" )  5%2)8(&%2')>A 1')  &2"-)  J6)&2)"'"/),  C"&29F 
>(6*.),  ')  )<8(%/),  ')  ,6(*"/).  ?  E21+ 716A 1')  76)'"8-(B"2  <')*"-9'1/<  2(-<,  *12161( '"  
7612%B('))  .&(J .(*1.  .7-129 81 *1'>" .6(/K'  81-B'1  .A71-'%29 8"''<F  (/<  H1,1/  #"8"C<. 
51E21/< .  &-1."J  I)&<&"  &18(6B)2&% )&2)'"  *"*  8-% >(6*.)  .  (K 12'1@('))  * '"&21%G(/< .(*<,  2"* 
)  8-% I#6")-%,  *12161,1 1B)8"F2   26<8'1&2) .1  .6(/%  *1'C)'A  .(*".

?)8% '"  *"/'(  )  &/126% '"  ,1618, I)&<& 7(6(B)."(2  &"/A(  /6"C'A(  /1/('2A  ?.1(+  B)#').  ;'  
#'"(2,  C21 0,1  .6",)  #"/A@-%F2 '(81=61(  7612).  D(,1,  "  1771#)>)% ,121."  '"'(&2)  <8"6 )#-#" 
*"B81,1  <,-".  ;'  #'"(2,  C21 #"8</"-  I<8".  0,1  .6",)  71-","F2,  C21 1&<G(&2.-%F2 &.1)  ,'<&'A(  
7-"'A  .  2"+'(,  '1  0/<  .&K )#.(&2'1.  ;'  #'"(2,  &*1-9 '('"8KB'A  0,1  86<#9% )  C21 0/<  ')*1,8"  '(-9#%
=<8(2 71-1B)29&% '"  ')J.  W( &"/A(  <C(')*),  *1216A( &(+C"& & D)/  '"  ,16(,  C(6(# '(&*1-9*1  C"&1. 
=61&%2 0,1  )  &7"&<2&% =(,&2.1/.  ;8)'  )# ')J  8"B(  126(CK2&% 12 D(,1,  71*-%.@)&9 76)  E21/. L&K E21 
0/<  )#.(&2'1.  ;'  .)8)2  29/< 76)=-)B"FG)J&%  &21-(2)+, '1  &*.1#9 ')J  ;'  &/126)2 '"  &)%FG)+ #" 
')/)  &.(2. N1,8" .&K .1*6<,  D(,1  *"B(2&% "=&1-F2'1  =(#'"8KB'A/,  ;'  =(# 2(')  &1/'(')%  
761.1#,-"@"(2 ,6%8<G)+ *1'(>.

  ;'  ,1.16)2,  C21 .&( &1=A2)% )  .11=G(  .&K 1='"6<B)2  &.1F ."B'1&29  )  #'"C(')(  71 
12'1@(')F  *  D(/<.  YF=1(  &1=A2)(, '(  76(&-(8<FG((  0,1  >(-9  .  E21/ .(*(,  ')C(,1  '(  &21)2 )  
=(&71-(#'1.  U)2"% 0,1  &-1."  1 21/,  *"*)/  7<2K/ =<8(2 6"#.)."29&% C(-1.(C(&*"% )&216)%, /A  
'()#=(B'1  #"8"(/  &(=( .1761&: *"*  &.%#"'" /1% &1=&2.(''"% B)#'9  & .(-)*)/)  &1=A2)%/), 1 
*1216AJ  76161C(&2.<(2 I)&<& ? L'1@< -)  % &.1)/)  71&2<7*"/)  *"*1+ -21 .*-"8  .  21, C21 .  *1'>( 
*1'>1.  #".(6@)2&% J"1&1/  )  =(8&2.)%/)  &6(8) -F8(+ ? I-)  % 71/1,"F  H1,< 1&<G(&2.-%29 0,1  
#"/A&(-,  *1216A+, 8(+&2.<% .  C(-1.(C(&*1+ )&216)),  .(8K2 E212 .(*  * 76(8'"#'"C(''1/<  (/<  4)'"-<,  
*1,8"  .(6'K2&% & '(=(&  ?A'  H1B)+, C21=A <&2"'1.)29  ?.1K >"6&2.1 '"  #(/-( ? D"/  8"'1  )-)  21, )-)  
86<,1(.
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86<,1(.
D"@" B)#'9  '(  7612(*"(2 )#1-)61."''1  12 J18" )&216)).  L&(, C21 761)&J18)2 &(,18'%, 

71/1,"(2  1&<G(&2.-%29&% 21/<,  1 CK/ 76161C(&2.1."- '"@ O1&7189. 3A  /1B(/  761&-(8)29 E2< &.%#9,
(&-)  =<8(/  6"&&/"26)."29  &(,18'%@')(  &1=A2)% .  &.(2( 21,1, C21 ;'  ,1.16)2  .  E21+ 76171.(8).  
L(-)C"+@)+  )  ."B'(+@)+  .1761& &1&21)2 '(  .  21/,  C(/  /A  =<8(/  #"')/"29&% .  E21+ B)#')  )-)  C21 
/A  &8(-"(/  &1 &.1(+ B)#'9F,  "  .  21/,  *"*  E21 &112'1&)2&% & H1B9)/  761/A&-1/.  N1,8" H1, #".(6@)2
J18 )&216)),  .&K =<8(2 )/(''1  2"*. N"*<F  61-9 &A,6"-)  /A  .  E21/ 761>(&&(? W"*1.  .1761&, 1 
*12161/  #"&2".-%(2 '"&  #"8</"29&% 76171.(89 '"  ,16(  0-(1'&*1+.

 
  !"#$%&':  ()*+  ,"-  ,*.*%/01,  !23423'  5 &6$7*/&8 9)2:2  ;*<&52:2 !#2#27*%);",  =0  !#2%&= 

>*.'  !23:2)2;&)?  /"-&  %*#3+" 5 !2/&="/&8,  " $-&  Ð 5 %<0-"/&8.  @2%!23?, /"$7& /"% ;&3*)?,  7)2  
;%A 9)2  /*#"6#0;/2 !*#*!<*)"*)%'  % )5"/?8  /"-*1  B&6/& & /*  ;  /"-&4  %&<"4 &6.*B")?  $7"%)&' ;  
>;2*=  6"=0%<*. C3*#B& /"% 2)  %)#"4", 2)  2.&30 /"  >*.',  2)  2:2#7*/&'  & #";/23$-&',  /2  
!#&:2)2;?  /"% 5 )2=$,  7)2.0  B&)?  ;  *3&/%);*  % >2.21, /"-&=  B&;0=  @2%!232=. D2 &='  E&%$%", 
"=&/?.

O-"." 2
 

 K,*  K$,4TU,P4  QITR.H0,J/S
(34  24:4-14)

 
 

ÇN"*1+ 76)#'"*  W.1(,1 76)@(&2.)% )  (76)#'"*)  *1'C)'A  .(*" ?È Ð 2"*1+ .1761& #"8"F2 <C(')*)
I)&<&<, &)8%G(/< '"  0-(1'&*1+  ,16(,  "  7(6(8 ')/)  761&2)6"(2&% ")#=)."FG)+  76161*1." ,1618. 3A
<B( 12/(2)-),  C21 .1761& '(  1C('9  76".)-9'1  &416/<-)61."'.  M=&1-F2'1 '(%&'1, *"*  1')  
76(8&2".-%F2 &(=( 0,1  76)@(&2.)(;  *61/( 21,1, 1')  71-","F2,  C21 *1'C)'"  .(*",  .1#/1B'1,  
761)#1+8K2 .&(,1  C(6(# '(&*1-9*1  -(2.  51E21/< 12.(2 I)&<&"  71'"C"-<  *"B(2&% <*-1'C).A/  )-),  71 
*6"+'(+  /(6(,  '(*1'*6(2'A/.  3"24(+  7)@(2: /:9F9  9;565= :'  > ?%>(%: L(B(<:%(9D, E%?LO ;%? )(  
CB(=D9%:= >59.

 
3%? ?E()D >5N)O#  '?'()%.  -O  )(  &?=N)O C?6>?=:%D >>(9%: 9(L8 > 65L=FN&():(!
 51'%2'1  '"@(  B(-"')(  *"*  /1B'1  &*16(( 1=6"2)29&% *  .(-)*)/  &1=A2)%/, 76(8&*"#"''A/  

I)&<&1/  8-% =<8<G(,1, '1  71&2"6"(/&% 2"*B(  1&1#'"29, *"*<F  ."B'1&29  ;'  76)8"K2 ?.1)/  &"/A/  
7(6.A/  &-1."/.  L  ')J  #"8"K2&% 21'  .&(+ 76171.(8).  T21/<  .(*<  =<8(2 76)&<G" 71-'"% '(%&'1&29 .  
12'1@('))  #'"C(')%  &1=A2)+, )  C(-1.(*",  '(76".)-9'1  )&21-*1.A."FG(,1  )J  #'"C(')(,  1C('9  -(,*1  
=<8(2 ..(&2)  .  #"=-<B8(')(.  ?-1.1  Ò76(-9&2)29Ó%.-%(2&% *-FC(.A/,  '"  'K/  &261)2&% .&% 76171.(89 
I)&<&".  L  5-/  &2)J( ;'  )&71-9#<(2 (,1  17%29: Ç/L?  ')?<:(  CB:&F% C?& :'()('  -?:'  :  LF&F% 
<?>?B:%D: Ç 8 YB:9%?9È, :  ')?<:X  CB(=D9%8%È.  I  &'1."  .  11-/  &2)J(: Ç/  ')?<:(  =N(CB?B?;:  
>?99%5)F% :  CB(=D9%8% ')?<:XÈ.  I  (GK 6"# .  24-/  &2)J(: Ç/L?  >?99%5)F% =N(XB:9%O :  
=N(CB?B?;:  :  &5&F% >(=:;:(  6)5'():8  :  EF&(95, E%?LO CB(=D9%:%D, (9=:  >?6'?N)?,  :  
:6LB5))OXÈ.

 51&*1-9*< 17"&'1&29 &1J6"'%(2&%, '"  7612%B('))  .&(,1  E21,1 126A.*"  I)&<&  <.(G(."(2:  '(  
2(6%+2( =8)2(-9'1&2).  ;>(')."+2(!  I#<C"+2(!  I&7A2A."+2(  8<J1.!  L&K 718.(6,"+2(  )&7A2"')F,  
C21=A 71'%29 )&2)''<F  76)618< 761)&J18%G(,1, 2"* *"*  76(1=-"8"FG)/  .  E21/ .(*(  =<8(2 8<J 
1=/"'"  )  #"=-<B8(')%.

R"-((  I)&<&  71*"#A."(2  <C(')*"/,  C21 1')  #"=-<B8"F2&%, 76(871-","%, C21 *1'(> E21,1 .(*"  Ð 
8(-1  =-)B"+@(,1  =<8<G(,1. ?  5-,1 71 14-+ &2)J ;'  %&'1 8"K2 71'%29, C21 *1'><  .(*"  =<8(2 
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8(-1  =-)B"+@(,1  =<8<G(,1. ?  5-,1 71 14-+ &2)J ;'  %&'1 8"K2 71'%29, C21 *1'><  .(*"  =<8(2 
76(8@(&2.1."29 81&2"21C'1 81-,)+  7(6)18  .6(/(').  T2)/  -F8%/  <B( =A-1 )#.(&2'1  )# 76161C(&2." 
R"'))-",  C21 *1'(> .(*"  =<8(2 76(8&2".-('  '(  *"*)/ -21 18')/  ,6"'8)1#'A/  &1=A2)(/,  "  >(-1+  
>(79F &1=A2)+, *1216A( &1.(6@"2&%  .  2(C(')(  6%8" -(2.  O1&7189 '"C)'"(2  2G"2(-9'1  )&*"29 &-(8A 
.(*",  *1216A+ )/  '(  &<B8('1 =A-1 <.)8(29;  .(*",  %.-%FG(,1&% C"&29F 21,1 .6(/('),  .  *12161/ /A  
B).K/.

0&-)  /A  1=6"2)/  1&1=1( .')/"')(  '"  21, *"*  I)&<&  ,1.16)2  1 .6(/('),  718.18% ?.1)J  
<C(')*1.  *  12.(2< '"  )J  .1761&, '"/  '(  &1&2".)2 =1-9@1,1 26<8" 6"#1=6"29&% & E2)/  126A.*1/.  
I)&<&  '(  )&71-9#<(2 ')C(,1,  C21 /1B'1  =A-1 =A 12'(&2)  *  2"* '"#A."(/A/  Ç76)#'"*"/  .6(/(')È.  
D"1=1612, ;'  71&21%''1 71*"#A."(2,  C21 )G(2  &-(8A E21,1 .(*".  D"76)/(6,  .  6-/  &2)J( ;'  ,1.16)2:  
ÇW"*B( <&-A@)2( 1 .1+'"J  )  1 .1(''AJ  &-<J"J. ?/126)2(,  '(  <B"&"+2(&9; )=1 '"8-(B)2  .&(/<  21/<  
=A29. D1 E21 (GK '(  *1'(>È. W"*)/  1=6"#1/, J12% (&29 *1//('2"216A,  '"&2")."FG)(  '"  21/,  C21 
Ç.1+'A  )  .1(''A(  &-<J)È %.-%F2&% 76)#'"*1/  76)=-)B"FG(,1&%  *1'>", '"@  O1&7189 ,1.16)2  76%/1
7612).171-1B'1(.  L 8-/  &2)J( ;'  81=".-%(2: ÇK9G N( "%? Ð)5E5=? L?=(6)(#È.

51  &<G(&2.<, ;'  ,1.16)2:  ÇT2) &1=A2)% .&(,1  -)@9 718.18%2 *  *1'><  .(*",  1 *12161/  .A  
&76"@)."(2(È. I  #"2(/,  '"*1'(>,  .  14-/  &2)J(, 7(6(C)&-).  >(-A+  6%8 &1=A2)+, ;'  ,1.16)2:  ÇÉ)  
21,8" 76)8K2 *1'(>È. W1-9*1 & E21,1 /1/('2"  ;'  '"C)'"(2  *1'*6(2'1  12.(C"29 '"  .1761& ?.1)J  
<C(')*1.:  ÇN"*1+ 76)#'"*É*1'C)'A  .(*" ?È ?  15-,1 71 31-+ &2)J ;'  8(2"-9'1  17)&A."(2  &1=A2)%, 
*1216A( 761)#1+8<2 .1  .6(/%  *1'C)'A  .(*".

 
4C59)?9%:, C?&9%(B(<5VM:( )59 >C(B(&:
 N"*  B(  '"/  21,8" 1J"6"*2(6)#1."29  '"#A."(/A(  I)&<&1/  &1=A2)%, *1216A( 81-B'A  761)#1+2) 

.  7(6)18  81 21,1, *"*  '"&2<7)2 *1'(> .(*"  &(,1? ;')  8-% '"&  C6(#.AC"+'1 ."B'A,  2"* *"*  /A  B).K/  
)/(''1  .  E21 .6(/%.  0&-),  *"*  /A  <B( #"/(2)-)  6"'((,  .(8<G)/  /12).1/  76171.(8)  %.-%(2&% 
B(-"')(  76(8<76(8)29 1= 17"&'1&2) =A29 <.-(CK''A/  C(/ -21 -1B'A/,  7188(-9'A/;  "  2"*B(  
718C(6*'<29 -K,*1&29, & *12161+ /1B'1  76(-9&2)29 '(1&.(81/-K''1,1  C(-1.(*",  21,8" /1B'1  & 
<.(6(''1&29F  &*"#"29, C21, '"#A."%  E2) &1=A2)%, I)&<&  7(6(C)&-%(2 =(8&2.)% '"@(,1  .(*".  ;')  
<,61B"F2 .(6(,  E2) /1,<G(&2.(''A(  &)-A,  718 .1#8(+&2.)(/  *1216AJ -F8)  /1,<2  =A29 1=/"'<2A  )  
..(8('A  .  #"=-<B8(')(.  T2)  =(8&2.)%, -B).A(  71 &.1(+ 76)618(, =<8<2 <.18)29 -F8(+  12 .(6A  '"  
.&K/  7612%B('))  E21,1 7(6)18"  81 *1'C)'A  .(*".  ;')  /1,<G(&2.(''1  .-)%F2  '"  </A  -F8(+,  
12.6"G"% )J  12 '(.)8)/1,1  8<J1.'1,1  >"6&2." )  #"&2".-%% 71-","29&% 21-9*1 '"  21, C21 76)'"8-(B)2
/)6<  1G<G(')+.  N"B81(  =(8&2.)(,  =<8<C) 18'"B8A  '"#."'1,  76181-B"(2 &<G(&2.1."29 81 *1'C)'A  
.(*".  R"."+2(  )&&-(8<(/  E2) =(8&2.)% 18'1  #" 86<,)/.

 
I)  RN(XB:9%O. 5(6.1(  =(8&2.)(,  1 *12161/  ,1.16)2&% .  5-/  &2)J(, Ð E21 

-B(<C)2(-%.(718#",1-1.*)  ")  )  B) .A8(-)29  B)6'A/,  1&2"-9'A(  Ð '(2)
 Ç/L?  ')?<:(  CB:&F% C?& :'()('  -?:'  :  LF&F% <?>?B:%D: Ç8 YB:9%?9È, :  ')?<:X  

CB(=D9%8%È.
 L  *1'>( 7(6.1,1  &21-(2)% "71&21- I1"''  '"7)&"-:  ÇÉ)  2(7(69 71%.)-1&9 /'1,1  

"'2)J6)&21.ÉÈ.  ÇM'2)J6)&2È Ð T21 -B(J6)&21&, E21 '(*21,  .1#')*"FG)+  ./(&21  P6)&2" )  7121/< 
7612).1&21%G)+ )&2)''1/<  J6)&2)"'&2.<.

  H(#<&-1.'1, *  "'2)J6)&2"/  12'1&%2&% &1#8"2(-) )-)  6"&761&26"')2(-)  .&(J -1B'AJ  *<-921., 
71%.).@)J&% <B( '"C)'"%  & 7(6.1,1  &21-(2)%. 3A  &2"-)  &.)8(2(-%/)  .1#')*'1.(')%  /'1,)J  
7181='AJ  <C(')+  .  71&-(8')(  '(&*1-9*1  8(&%2)-(2)+, 1&1=(''1  & %6-A*1/ Ç&8(-"'1 .  M/(6)*(È,  
2"*)J  *"*  ?.)8(2(-)  I(,1.A,  /16/1'A  )  86. :16/"-9'1  .A,-%8%G)( *"*  J6)&2)"'&*)(  8.)B(')%,  '"  
8(-(  1')  %.-%F2&% "'2)J6)&2)"'&*)/),  "=&1-F2'1  7612).171-1B'A/)  J6)&2)"'&*1/<  .(61<C(')F,  
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8(-(  1')  %.-%F2&% "'2)J6)&2)"'&*)/),  "=&1-F2'1  7612).171-1B'A/)  J6)&2)"'&*1/<  .(61<C(')F,  
12.(6,"FG)/)  )&2)''1,1  P6)&2". D"@ O1&7189 76(8&*"#A."(2 <.(-)C(')(  *1-)C(&2."  E2)J ,6<77. I  
1')  <B( 81*"#"-)  &.1(+ 8(%2(-9'1&29F, *"*)/  <B"&'A/  =(8&2.)(/  8-% .(6A  1')  /1,<2  =A29.

  D1 71/)/1  E2)J "'2)J6)&2)"'&*)J  <C(')+  '"@  O1&7189 )/((2  .  .)8<   (GK =1-((  
#"/"&*)61."''A(  76)#A.A.  3A  '(  71&2),'(/  .&(,1  #'"C(')%  0,1  &-1., (&-)  =<8(/  1&2(6(,"29&% 
21-9*1 2(J, *21 =<*."-9'1  ,1.16)2:  ÇD"&21%G"% J6)&2)"'&*"% )&2)'"  Ð 21-9*1 .  '"@(/  <C('))È.  
!"#.(  '(  =1-((  17"&'A  2(, *21 #"%.-%(2, C21 /1,<2  &8(-"29 21, C21 718 &)-< 21-9*1 I)&<&< P6)&2<? 
ÇV (&/9  7<29È, Ð &*"#"- E212 18)'1*)+  U(-1.(*,  *1216A+ </(6  '"  *6(&2(, 1&2".-(''A+  .&(/).  Ç3A Ð 
7<29È, Ð 76)#A."F2  /'1B(&2.1  ,1-1&1.  &(,18'%. 51-)2)*",  7"26)12)#/,  1=G(&2.(''1  71-(#'"% 
6"=12", =169=" & '(,6"/12'1&29F  Ð .&K E21 .  >(-1/  '(7-1J)(  8(-",  '1  *1,8"  1')  =(6<2 '"  &(=% #"8"C< 
6(@)29 1&'1.'<F  761=-(/<  C(-1.(C(&*1+ B)#'),  1')  &2"'1.%2&% "'2)J6)&2)"'&*)/).  IJ  '"/(6(')%  
-1B'A,  )  /'1,)(  &2"'1.%2&% 1=/"'<2A/)  )/)  '"  7612%B('))  E21,1 .(*".  ;')  76(8-","F2  8"29 
C(-1.(*<  .'<26('')+  71*1+ =(# 761G(')% )  71E21/< 4"*2)C(&*)  %.-%F2&% #-1/,  /"&*)6<FG)/&%  
718 "',(-1.  &.(2". N"*  /'1,1  -F8(+  &J18%2 & )&2)''1,1  7<2), 76).-(CK''A(  ,1-1&"/)  E2)J &)6(',  
*1216A( ')  .1  C21 '(  &2".%2 212 <#*)+ 7<29, '"  *12161/  C(-1.(*  .&26(C"(2&% & I)&<&1/,  Ð 
(8)'&2.(''A+  7<29 * )&*<7-(')F,  1C)G(')F  )  761G(')F  ,6(J1..

 
H) K?())O(  ;?)@=:;%O.  ?-(8<FG((  =(8&2.)(,  76(8&*"#A."(/1(  I)&<&1/,  E21 .1(''A(  

*1'4-)*2A.
Ç25;N(  F9=OW:%( ? >?#)5X :  ? >?())OX  9=FX5X. $'?%B:%(,  )(  FN595#%(9D; :L?  )5&=(N:% 

>9('F  %?'F LO%D. J?  "%? (MG )(  ;?)(Z:  :L?  >?99%5)(% )5B?& )5  )5B?&, :  Z5B9%>? )5  Z5B9%>?ÉÈ
V&'1, C21 ;'  '(  76(8&*"#A."(2 *"*<F --)=1  *1'*6(2'<F  .1+'<  )-)  6(.1-F>)F.  ;'  

J"6"*2(6)#<(2  1=G(( 6"#.)2)(  E21,1 .(*".  ;'1  =<8(2 12/(C('1  71&21%''A/)  &2AC*"/)  /(B8<  
'">)%/),  &26"J"/),  26(.1,1+, 8(,6"8">)(+,  <B"&1/,  '(&C"&29%/) .1+'A.  ?-1."  I)&<&"  .  
*1'>('26)61."''1+  416/(  .A6"B"F2  212 E44(*2, *1216A+ .1+'A  761)#.18%2 '"  C(-1.(C(&*1(  
&(68>(.

M *"*<F  <B"&'<F  <,61#< .(6(  76(8&2".-%(2 .1+'"!  3'1,)(  /1-18A(  -F8)  1=/"'<-)&9  
.(-)*1-(7)(/  .1+'A  '"  *)'1E*6"'(  )  1&2".)-)  &.1+ 618'1+  81/,  C21=A =6".1 12/"6@)61."29  '"  
461'2.  D1 6(#'% )  =1+'% .1(''AJ  ="2"-)+  =A&261 12*6A-)  )/  ,-"#".  ;')  .(6'<-)&9  81/1+,  
6"#1C"61."''A(,  C<.&2.<FG)(  12.6"G(')(  *1 .&(/<,  )  2(7(69 81-B'A  71&21%''1 =16129&% & 
,16(C9F )  12C"%'9(/. L  E21/ .(-)*)+  1=/"'  .1+'A.  3'1,)(  81 &)J 716 & <B"&1/  .&71/)'"F2  
%8(6'A+ ,6)=  '"8  P)61&)/1+,  .1+  .1#8<@'1+ 26(.1,)  )  2( &26"@'A( )&7A2"')%, *1216A/  
718.(6,-"&9  )J  .(6"  .  6(#<-92"2( E2)J &1=A2)+. ?*1-9*1  -F8(+,  761@(8@)J L9(2'"/  )  N16(F, 
<2(6%-) 71&-(8'FF  )&*16*< .(6A  .  &.1(+ ,169*1+ 1=)8(  '"  .1+'<!

 
L)  $%:X:#)O(  L(&9%>:8. 0GK 18'"  =(8", *1216<F 76(8&*"#A."(2 I)&<&,  Ð E21 &2)J)+'A(  

=(8&2.)%.
ÒÉ:  LF&F% <=5&O, '?BO  :  6('=(%B89():8  C? '(9%5';  >9G N( "%? Ð )5E5=? L?=(6)(#.Ó
XB(  71C2) 8.(  2A&%C) -(2  761)&J18%2 &2)J)+'A(  =(8&2.)%, 71E21/< )J  '(-9#% &C)2"29 

Ç76)#'"*"/)  .6(/(')È.  I)&<&  761&21 <2.(6B8"(2,  C21 ,1-18,  C</",  #(/-(26%&(')% )  86<,)(  
&2)J)+'A(  =(8&2.)% =<8<2 <,61#1+ 8-% .(6A  .  H1,". I'1,8"  J6)&2)"'(  7A2"F2&% <=(8)29 &*(72)*1.,  
C21 H1, (&29 -F=1.9,  G(,1-%% 7(6(8 ')/)  &.)8(2(-9&2."/)  )# /)6"  76)618A. ;')  17)&A."F2  
*6"&12< #"*"2",  .(-)C)(  ,16, )#1=)-)(,  *12161( 76(8-","(2  /)6  76)618A 8-% <81.-(2.16(')%  '<B8  
C(-1.(*".  D1 C21 &2"'(2 & E2)/  "6,</('21/,  *1,8"  216'"81 )-)  #(/-(26%&(')(  71J161'%2 .  
6"#."-)'"J  C9)J-')=<89  8(2(+, *1,8"  ,1-18  12')/(2  < -F8(+  J-(=,  )  618)2(-),  '(  )/(%  ')*"*1+  (8A, 
=<8<2 .A'<B8('A  =(&71/1G'1  &/126(29 '"  17<J@)( 12 ,1-18"  2(-"  &.1)J  8(2(+? O8( 21,8" )&*"29 
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=<8<2 .A'<B8('A  =(&71/1G'1  &/126(29 '"  17<J@)( 12 ,1-18"  2(-"  &.1)J  8(2(+? O8( 21,8" )&*"29 
81*"#"2(-9&2." 761%.-(')% -F=.)  H1B)(+ .  76)618(?

N"*  76171.(81."29 -F=1.9  H1B)F  2(/,  *21 =(B)2  .  '(/1/  <B"&(, &7"&"%&9 12 .<-*"'",  
)#.(6,"FG(,1  -".<  & 7(7-1/  )  71,6(="FG(,1  718 ')/)  )J  81/"  )  ,1618"? N21 '(  1G<G"-  J1-181* 
&1/'(')%,  71%.-%FG(,1&% 76)  17)&"'))  <B"&'AJ  761)&@(&2.)+, .A#."''AJ  &2)J)+'A/)  
=(8&2.)%/),  *1,8"  /A  .A'<B8('A  *"* -21 <.%#A."29 )J  & '"@)/)  76(8&2".-(')%/)  1 H1,(, *1216A+ 
<76".-%(2 )  6<*1.18)2  .&(/)  &1=A2)%/) .  B)#')  -F8(+ ? 5<&29 7181='1(  &1/'(')(  /1B(2  =A29 
6"#.(%'1 =1-((  %&'A/ 71')/"')(/  >(-(+  )  8(+&2.)+ H1,", '1  *"*  /'1,1  -F8(+,  '"J18%&9 .  2)&*"J 
,16%, 76(871C)2"F2 .(6)29  1C(.)8'1/<  )  '(  81B)8"29&% 1=$%&'(')+ ? 0&2(&2.(''1,  '"/  '(1=J18)/1  
76(81&2(6(B(')(  12 '"@(,1  O1&718": ÇH(6(,)2(&9, C21=A *21 '(  76(-9&2)-  ."&È.

 
O) AB(9=(&?>5):(  65 >(BF. 0GK 18'"  <B"&'"% <,61#" .(6(  '"#."'"  .  9-/  &2)J(:
Ç2?<&5 LF&F% CB(&5>5%D >59 )5  'FE():8  :  FL:>5%D >59; :  >O LF&(%( )()5>:&:'O  >9(':  

)5B?&5':  65 :'8  -?GÈ
56(&-(81."')(  #" .(6<  '"C"-1&9  .&*16( 71&-( 8'% 5%2)8(&%2')>A, *1,8"  ?2(4"'  )  I"*1.  =A-)  

<=)2A, "  <C(')*1.  I)&<&"  6"#1,'"-).  N1/<  '(  )#.(&2'A  <B"&'A(  )&216))  1 J6)&2)"'"J,  *1216AJ 
=61&"-) '"  &$(8(')(  -9."/,  128"."-)  '"  6"&2(6#"')(  86<,)/  8)*)/  #.(6%/; &B),"-)  #"B).1;  )J  
<=)."-)  ,-"8)"216A,  )J  )&2%#"-) )  /<C)-)  .&(.1#/1B'A/)  B<2*)/)  &71&1="/). 0GK 18)'  
,6"'8)1#'A+  7(6)18  /<C(')C(&2."  '"C"-&% .1  .6(/%  !(416/">))  .  XVI  Ð XVII  .(*"J.  31B'1  
761C)2"29 1= E21/ .6(/(')  .1  .&(J (,1  <B"&'AJ  8(2"-%J .  ÒF/&:*  =$7*/&52;Ó G25%".

D1 )#.(&2'1  -)  ."/,  *"*1(  )# &21-(2)+ =A-1 '")=1-((  /<C)2(-9'A/  8-% J6)&2)"' ? L(*1/,  .  
*1216A+ #" .(6<  </(6-1  =1-9@( J6)&2)"',  C(/  .  *"*1+ --)=1  86<,1+ .(*,  &2"-1 20-(  &21-(2)(. 
LAC)&-('1,  C21 #" 8.('"8>"29  /(&%>(. L2161+ /)61.1+  .1+'A  =A-1 #"/<C('1  )  71,)=-1  =1-9@( 
J6)&2)"',  C(/  </(6-1  718 ),1/  < 6)/-%'  #" .(&9 7(6)18  7(6.AJ  &21-(2)+. L ?(<-(  (N16(%) 8(&%29 
2A&%C J6)&2)"'  <B( &2"-)  /<C(')*"/)  #" &.1F .(6<.  D(*1216A( ".216)2(2'A(  )&21C')*)  #"%.-%F2, 
C21 =A-1 <=)21 =1-((  7%2'"8>"2) /)--)1'1.  J6)&2)"'  .  !1&&)),  .  *1'261-)6<(/1+  ?1.(2&*)/  
?1F#1/  0.617( )  .  86<,)J  *1//<')&2)C(&*)J  &26"'"J. ? &"/1,1  '"C"-"  &<G(&2.1."')% J6)&2)"'&2."
')  18'1  )# 71*1-(')+  .(6<FG)J  '(  #'"-1  2"*1,1  71.&(/(&2'1,1  76(&-(81."')%  #" .(6<,  *"*1(  
1&<G(&2.-%-1&9 .  20-/  &21-(2)).

D"/  26<8'1 &(=( 76(8&2".)29, C(,1 &21)2 J6)&2)"'&*1(  1=G(')(  .  '(*1216AJ  &26"'"J /)6"  
D(8".'1  .  18'1/  )# J6)&2)"'&*)J  B<6'"-1.  =A- 76).(8K'  6"&&*"# /1-181,1  "6"=",  7(6(@(8@(,1 )# 
/<&<-9/"'&2."  .  J6)&2)"'&2.1.  [<6'"-  17<=-)*1."-  (,1  6"&&*"# 21-9*1 7121/<, C21 /1,  81=".)29 .  
&'1&*(:  Ç0,1 2(-1  2(7(69 -(B)2,  71,6(=K''1(  '"  J1-/(  '"  (,1  618)'(.  (;'  =A- <=)2 &.1)/)  
&1=&2.(''A/)  618&2.('')*"/).  Ð !.?.).  W(7(69 /A  /1B(/  17<=-)*1."29  (,1  &.)8(2(-9&2.1, 7121/< 
C21 (/<  =1-9@( '(  ,61#)2 71&26"8"29 #" E21È.

 S"8"+2(&9 .1761&1/: &*1-9*1 =A-1 2(J, *21 J12(-  &2"29 J6)&2)"')'1/,  *21 <&-A@"- 
J6)&2)"'&*1(  .(61<C(')(,  =A- 76).-(CK'  *1 P6)&2< 76171.(89F  =-",1+  .(&2);  '1,  .#.(&).  *"*  
&-(8<(2 2< >('<,  *1216<F 76)8K2&% #"7-"2)29 ('(71')/"')(,  )&*-FC(')(  )# 1=G(&2.", '"&/(@*)),  
2)J1 6"&2.16%-&% .  21-7(. I)&<&  ,1.16)-  1 &(/('),  *12161(, 7"8"% '"  *"/(')&2<F  #(/-F,  =A&261 
76161&-1, '1  718 7"-%G)/)  &1-'(C'A/)  -<C"/)  #"&1J-1 )  71,)=-1.  ?*1-9*1  -F8(+  .  M/(6)*(  
1&2".)-)  =A >(6*1.9,  (&-)  =A 2"/  .86<,  '"C"-)&9  76(&-(81."')%  #" .(6< ? T21 &26"@'A+ .6",  8-% 
.(6A.  N"*  &1861,"(2&% )  &B)/"(2&% &(68>( 12 18'1+  /A&-)  1 /<C(')%J  #" .(6<,  8"B(  12 761&21,1 
&26"J" =A29 '(71'%2A/!

 
R) 4%9%FC):E(9%>?. S"2(/  O1&7189 76%/1 '"#A."(2  (GK 18'1  =(8&2.)(,  <,61B"FG((  .(6(:
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Ç/  %?<&5 9?L=56)8%98 ')?<:(;  :  &BF< &BF<5 LF&F% CB(&5>5%D, :  >?6)()5>:&8% &BF< &BF<5; :  
')?<:(  =N(CB?B?;:  >?99%5)F% :  CB(=D9%8% ')?<:X;  :,  C? CB:E:)(  F')?N():8  L(665;?):8,  >? 
')?<:X  ?X=5&((% =VL?>DÉÈ

L/(&2(  & 76)=-)B(')(/   *1'C)'A  .(*"  71&2(7(''1  <.(-)C)."(2&%  761%.-(')(  #-".  ÇI  21,8" 
&1=-"#'%2&% /'1,)(;  )  86<, 86<," =<8<2 76(8"."29,  )  .1#'('".)8%2  86<, 86<,"È. L12 <B"&'A+  
6(#<-92"2 12&2<7')C(&2.".  L/(&2(  & 76(&-(81."')(/ #" .(6<  1'1  .(8(2  &)-9'(+@<F  8.1+'<F  "2"*< 
'"  2)J<F  .(6<  .1  P6)&2". ;C('9  '(76)%2'1  .)8(29,  *"*  2(, *21 6"'9@(  =A- '"  2.1(+ &2161'(, 18)'  #" 
86<,)/  7188"F2&% .-)%')F  )#.'(  )  <J18%2, 1&2".-%% 2(=% 18'1,1  =(# 7188(6B*).  0&-)  1')  (GK )  
76(8"F2 2(=%, E21 71C2) '(.1#/1B'1  7(6('(&2).  ÇI=1 R)/"&  1&2".)-  /('%,  .1#-F=).  'A'(@')+  
.(*ÉÈ,  - 7)@(2 "71&21- 5".(-  )# &.1(+ J1-18'1+  2(/')>A  .  !)/(.  R"B(  8-% (,1  &21+*1,1 8<J" E21, 
81-B'1  =A29, =A-1 2%BK-A/ <8"61/.  N21 )# /1-18AJ -F8(+  &(,18'% '(  C<.&2.<(2 E21 8".-(')(  &1 
&2161'A 1*6<B"FG(,1  /)6",  & '"&/(@*1+  )  76(#6(')(/  12'1&%G(,1&% *  &(*&<"-9'A/  )  
1=G(&2.(''A/  &2"'8"62"/,  *1216AJ *1,8" -21 &2"6"-)&9 76)8(6B)."29&% 71C2) .&(? N"*  /'1,1  
-F8(+  &1=-"#')-1&9, )&7A2".  .1#8(+&2.)( 4)-1&14))  Ç/16"-9'1+  12'1&)2(-9'1&2)È,  *1216"% <C)2, 
C21 21-9*1 &)2<">)% 176(8(-%(2, C21 J161@1 )  C21 7-1J1. M *1,8"  7181='<F  ,-<71&29 #"G)G"F2  
-)8(6A  >(6*.),  *21 '(  71C<.&2.<(2, C21 (,1  .(6"  '(/'1,1  71@"2'<-"&9?

 
0)  [:):6'.  ÇI  /'1,)(  -B(76161*)  .1&&2"'<2 )  76(-9&2%2 /'1,)J;  ),  71 76)C)'(  </'1B(')%  

=(##"*1')%, .1  /'1,)J  1J-"8((2  -F=1.9È. D"#."''1(  #8(&9 =(8&2.)(  Ð E21 >)')#/,  J1-18'1(  )  
B(&21*1( 6".'18<@)(,  .1#')*"FG((  *"*  6(#<-92"2 <C(')%  Ç-B(76161*1.È. D(  8</"+2(,  C21 6(C9 
#8(&9 )8K2 21-9*1 1 6(-),)1#'AJ  <C)2(-%J. YB(J6)&2A, 1 *1216AJ O1&7189 ,1.16)-  6"'9@(,  =(# 
&1/'(')%,  =A-)  6(-),)1#'A/),  '1  #8(&9 ;'  )&71-9#<(2 2(6/)'  Ç76161*È, *1216A+ 12'1&)2&% *1 
.&(/,  *21 1=-"8"(2  *"*)/ --)=1  ".216)2(21/,  %.-%(2&% -)8(61/  .  /)6(  /A&-(+  )  .-)%(2  '"  
416/)61."')(  /A@-(')%  1=AC'1,1 C(-1.(*":  *  4)-1&14"/,  76(718"."2(-%/,  <CK'A/,  71-)2)*"/.  
;')  <C"2 &.1(*16A&2)F; 21/<,  C21 '<B'1  12&2")."29 Ç&.1) 76"."È,  '(#".)&)/1 12 21,1, C21 
761)#1+8K2 76)  E21/ & 86<,)/  C(-1.(*1/.  I&2)''A+  76161* #"G)G"(2  76"."  H1,", "  -B(76161*  
'"&2")."(2  21-9*1 '"  &1=-F8('))  76".  C(-1.(*".  I)&<& 76(8&*"#A."(2, C21 71&-(8&2.)% E21,1 =<8<2 
26",)C'A:  /'1,)(  76(-9&2%2&% -1B'A/)  <C(')%/)  E2)J -)8(61.  C(-1.(C(&*1+ /A&-);  Ç), 71 76)C)'(
</'1B(')%  =(##"*1')% (,6(C(&*1( &-1.1, )&71-9#<(/1(  #8(&9, E21 Ç"'1/)%È Ð 12&<2&2.)( #"*1'"),  .1  
/'1,)J  1J-"8((2  -F=1.9È.

U21=A <=(8)29&%, C21 E21 76".8",  71C)2"+2( &(,18'%@')(  ,"#(2A. 5176"')(  /16"-9'AJ  <&21(. 
,"&)2  1,1'9  -F=.).  5&)J1-1,)  )  4)-1&14A,  8(6B"G)(  6<*< '"  7<-9&( .6(/('),  ,1.16%2, C21 
1&'1.'"%  761=-(/"  '"@(,1  .(*",  - E21 12&<2&2.)( &/A&-"  B)#'),  *1,8"  &(68>( C(-1.(*"  &2"'1.)2&% 
J1-18'A/,  *"*  -K8. 51&*1-9*< -F8)  '(  /1,<2  B)29 =(# 2(7-"  -F=.),  1')  #"/('%F2  )&2)''<F  -F=1.9
-1B'A/  1,'K/  71J12). M '()#=(B'A/  &-(8&2.)(/  E21,1 %.-%(2&% '('".)&29.  51'"=-F8"+2(  #" 2(/),  
*21 8</"(2,  C21 /1B(2  =(#'"*"#"''1  7(6(&2<7)29 '6".&2.(''A(  ,6"')>A.  LA  <.)8)2(  )J  
1B(&21C(''1&29, CK6&2.1&29, >)')#/.  H(# &1/'(')%,  E2)/  B(  /1B'1  1=$%&')29 )  .&K =1-((  
<.(-)C)."FG((&%  .  '"@)  8')  *1-)C(&2.1  6"#.181.,  )  61&2 &(*&<"-9'AJ  )  &1.(6@K''AJ  & 1&1=1+ 
B(&21*1&29F 76(&2<7-(')+.  D(8".'1  .  ,"#(2"J  =A-)  '"7(C"2"'A  &2"29) 1 8.<J /"2(6%J, -)@(''AJ  
(&2(&2.(''1+  /"2(6)'&*1+  76).%#"''1&2).  ;8'"  =61&)-" &.1(,1  /-"8('>"  718 *1-K&" 761(#B"FG(,1  
,6<#1.)*",  "  86<,"% 1&2".)-"  6(=K'*"  '"  /<&16'1+  &."-*(.  N"*  )&2)''A  E2) &-1.":  ÇI,  71 76)C)'(  
</'1B(')%  =(##"*1')%, .1  /'1,)J  1J-"8((2  -F=1.9È.

 
H)  I)%:XB:9%:5)9;:(  %(E():8.  I)&<&  ,1.16)2,  C21 E21 Ç/(89 #.('%G"% )  *)/."-A  #.<C"G)(È,

*1216A( =<8<2 #.<C"29 '"  7612%B('))  .&(,1  .(*",  C21=A #",-<@)29, (&-)  .1#/1B'1,  2)J)+  )  &-"=A+ 
,1-1& .(6A.  O1&7189 76(81&2(6(,"(2 7612).  =(8&2.)+, *1216A( 76)C)'%F2 7188(-9'"% .(6",  



06/17/2005 09:53 AM!"#$%& '($#)* ' +,*,-..

Page 14 of 65Þle:///Users/christy/Desktop/Š%20ç¥¬ã%20¨¤¥â%20íâ®â%20¬¨à%201.htm_%04G%1A%20G€•MC%20••B5%20€%60%3EB7%20€•@%04

,1-1& .(6A.  O1&7189 76(81&2(6(,"(2 7612).  =(8&2.)+, *1216A( 76)C)'%F2 7188(-9'"% .(6",  
C(-1.(C(&*)(  6"&76), &2)J)+'A(  =(8&2.)% )  J1-18'A+ >)')#/.  T21 &/(2"FG)(  .&K '"  &.1K/ 7<2) 
/1,<G(&2.(''A(  2(C(')%. ;')  )#.6"G"F2,  )&*"B"F2,  ..18%2 .  #"=-<B8(')(,  C21=A <.(&2) 12 )&2)'A;
C21=A .(&9 618 C(-1.(C(&*)+,  7(6(+8% 71&-(8'FF  ,6"'9  6"#6<@(')%, =A- &/(2K'  .  CK6'A( 
=<@<FG)( .18A 71&-(8'(,1  8'% E21,1 /)6".

N"*  /1B(2  *21-21 7612).1&21%29 E21/<? N21 /1B(2  1*"#"29&% &)-9'((  E2)J .1#8(+&2.)+? X *1,1
81&2"'(2 /<861&2) 12-)C)29 )&2)'<  12 #"=-<B8(')%  .  E2)J /1,<G(&2.(''AJ  ,1-1&"J? N21 /1B(2  
<*"#"29 7<29 .(6A,  *1,8"  761)&J18)2 7181='1( ?

 
$:=5,  C?6>?=8VM58 >O9%?8%D
51  &C"&29F, I)&<&  '(  1&2"'".-)."(2&%  '"  E21+ /6"C'1+  *"62)'(.  ;'  76181-B"(2 )  8"-9@( 

76)12*6A."29 #".(&<, &*6A."FG<F  ,6%8<G((. W1, C21 ;'  ,1.16)2,  C6(#.AC"+'1 ."B'1,  2"* *"*  
&18(6B)2 2"+'<F  &)-<, 71#.1-%FG<F .A&21%29 .  =169=( 7612).  1=/"'"  )  #"=-<B8(')%  )  )#=(B"29 
&<89=A 2(J, *21 =A- Ç76(-9GK'È. ÇAB(%(BC(>W:# N(  &? ;?)Z5  9C59G%98. /  CB?C?>(&5)? LF&(% 9:(
,>5)<(=:(  [5B9%>:8 C? >9(# >9(=())?#,  >? 9>:&(%(=D9%>? >9('  )5B?&5';  :  %?<&5 CB:&G% 
;?)(ZÈ.

D(&/126% '"  &)-9'(+@((  .-)%')(  )#.'(,  '(&/126% '"  21, C21 C(-1.(C(&*1/<  </<  26<8'1 '(  
1=/"'<29&%, '(&/126% '"  '(  </1-*"FG)(  ,1-1&" &)6(',   '(*1216A(  &/1,<2 6"#,-%8(29 )&2)'<  .  
<21'CK''AJ  1=/"'"J,  )  1&2"'<2&% .(6'A  &.1(+ .(6(,  76(2(67%2 81 *1'>". T2)J  -F8(+  '(.1#/1B'1  
=<8(2 71=16129, 1')  &7"&<2&%. N1'(>,  1 *12161/  #8(&9 ,1.16)2&%, Ð E21 '(  *1'C)'"  .(*",  2"* *"*  
1C(.)8'1,  C21 ')*21  '(  &/1,  =A 761B)29 .&( 20 &21-(2)+. I)&<& )/((2  .  .)8<  *1'(> B)#')  C(-1.(*".  
T2)  &-1."  I)&<&"  C"&21 )&21-*1.A."F2&% &-(8<FG)/  1=6"#1/: (&-)  *21-21 1C('9 &2"6"(2&% )  B).K2 
J161@(+, =(#,6(@'1+ B)#'9F,  21,8" (&-)  1'  .A2(67)2  81 *1'>", 21 &7"&K2&%. D1 .&K *"*  6"# 
'"1=1612. 0&-)  1'  '"  &"/1/  8(-(  &7"&K', 21 1'  76(2(67)2 .&K 81 *1'>". ?"/  4"*2  21,1, C21 1'  
76(2(67(."(2  .&K, 81*"#A."(2,  C21 1'  &7"&K'.

L'(  .&%*1,1 &1/'(')%,  '(2  &/A&-"  J161@1 '"C)'"29  *"*1( -21 8(-1,  (&-)  '(  81.(&2) (,1  #"2(/  
81 <&7(@'1,1 *1'>". D1  2"* B(  .(6'1  )  1=6"2'1(:  '(.1#/1B'1  1B)8"29 <8"C'1,1  *1'>" 8(-",  (&-)  '(  
=A-1 J161@(,1 '"C"-".  W1-9*1 2(, *21 8(+&2.)2(-9'1  '"@K-  P6)&2", 76(2(67%2 .&K 81 *1'>". D"@ 
O1&7189 .A8(-%(2 &-(8<FG)+  /1/('2:  C21=A 1=-"8"29 2"*1+ &)-1+ J"6"*2(6",  *1216"% 71#.1-)2  E2)/
-F8%/  '(71*1-(=)/1  8(6B"29&%, '(1=J18)/  '(76(*6"G"FG)+&%  7121* <*6(7-%FG(+ &)-A,  
71&*1-9*< 1')  )&7A2A."F2  '(76(*6"G"FG((&%  .1#8(+&2.)( )#.'(.  ;')  .A&21%2, 21-9*1 (&-)  
'"+8K2&% &)-",  *1216"% &/1B(2 7188(6B)."29  )J  *"B81(  /,'1.(')(  B)#').

T2" &)-"  12*6A."(2&% .  21/,  C2— E2) -F8)  ,1.16%2. I)&<&  &*"#"- 8"-((:  ÇI  76171.(81."'1  
=<8(2 &)(  0."',(-)(  Z"6&2.)% 71 .&(+ .&(-(''1+,  .1  &.)8(2(-9&2.1  .&(/  '"618"/È  (&2.14).  H-","% 
.(&29, *1216<F 1')  76171.(8<F2, )  (&29 2"+'"% &)-",  71#.1-%FG"% )/  .A&21%29. ;')  .(#8(  
6"&&*"#A."F2 1 W1/, N21 )#=".)-  )J  Ç12 .-"&2)  29/AÈ )  ..K-  Ç. Z"6&2.1 .1#-F=-(''1,1  ?A'"  
?.1(,1È  (N1- 1: 13). ;')  <&-A@"-) =-",<F  .(&29 )  71.)'1."-)&9  (+, )  2(7(69 6%81/ & ')/)  W12, N21
&"/<  B)#'9  ?.1F  128"- #" ')J  )  N21 /1B(2  #"G)2)29 )J  12 -F=1,1  1=/"'",  76(718'1&)/1,1   /)61/,
*1216A+ )J  1*6<B"(2.

?"/  O1&7189 &*"#"-: Ç;.>A  /1)  &-<@"F2&% ,1-1&" 31(,1,  )  V #'"F  )J,  )  1')  )8<2 #" 3'1FÈ.  
D(."B'1,  C21 &.)6(71  .1F2  .1-*),  C21 *"7"(2  & )J  *-A*1.  &-F'",  )  .6",)  1*6<B"F2 &1 .&(J &2161', 
.&K 6".'1  1')  71+8<2 #" D)/.  51C(/< ? 5121/<  C21, 76181-B"(2 ;':  ÇÉV 8"F  )/  B)#'9  .(C'<F,  )  
'(  71,)='<2  .1.(*,  )  ')*21  '(  71J)2)2 )J  )# 6<*)  31(+.  ;2(>  31+,  N1216A+ 8"-  3'(  )J,  =1-9@( 
.&(J, )  ')*21  '(  /1B(2  71J)2)29 )J  )# 6<*)  ;2>"  31(,1È.  L12 C21 7188(6B)."(2  )J  )  8"K2 )/  
.1#/1B'1&29  <&21%29 71&6(8) &7-1@'1,1 7121*" 1=/"'".  ;')  =<8<2 8.),"29&% 7612).  2(C(')%, 
)'1,8"  .  *61.)  )  &-(#"J )  .  <B"&'1/  18)'1C(&2.(,  '1  1')  '(  &8"8<2&%.
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)'1,8"  .  *61.)  )  &-(#"J )  .  <B"&'1/  18)'1C(&2.(,  '1  1')  '(  &8"8<2&%.
 
+59, ;?%?B?<? ):;%?  )(  6)5(%
N1,8" =-","% .(&29 1 ÇZ"6&2.( .1#-F=-(''1,1  ?A'"È  =<8(2, *"*  &.)8(2(-9&2.1, 76171.(81."'"  

.&(/  '"618"/,  21,8" '"C'K2&% *1'C)'"  .(*",  &*"#"- I)&<&.  T21 =(#1@)=1C'A+ 76)#'"*  
76)=-)B"FG(,1&%  *1'>". U21 B, /A  81-B'A  12/(2)29  C6(#.AC"+'1 ."B'A+  4"*2,  C21 )/(''1  
'A'(@'((  71*1-(')(  %.-%(2&% 7(6.A/  71*1-(')(/  '"  7612%B('))  81-,)J  8."8>"2)  &21-(2)+, 1 
*12161/  /1B'1  1 &*"#"29, C21 (."',(-)(  &(+C"& 76171.(8<(2&% 71 .&(/<  /)6<  .&(/  '"618"/.  T21 212 
&"/A+  Ç76)#'"*  .6(/(')È,  *1216A+ 12/(C"(2  76)=-)B(')(  *1'>". N1,8" 21-7" -F8(+  .  7"')*(  
'"C'K2  21-*"29&%, 7A2"%&9 .  71&-(8')+  /1/('2  7616."29&% .  #".(2'<F  8.(69,  21,8" )  12*61(2&% .&% 
1=/"'C).1&29  E21,1 .(*".  D1 21-9*1 2(, *21 '"<C)-&% &21+*1 )  & .(61+  )82)  8('9  #" 8'K/,  &/1,<2 
76(2(67(29 .&K 81 *1'>".

I)&<&  .  &2)J( 42 ,1.16)2:  ÇI2"*  =186&2.<+2(, 7121/< C21 '(  #'"(2(,  .  *1216A+ C"& O1&7189 ."@
76))8(2È. ;'  *"*  =A &76"@)."(2 '"&:  ÇU(/  2.1% B)#'9  12-)C"(2&% 12 B)#')  86<,1,1 C(-1.(*" ? D( 
=1-2"+ 1 .'(@')J  6(-),)1#'AJ  6"#-)C)%J. ;')  '(  &C)2"F2&%. L&( 1')  & -K,*1&29F /1,<2  =A29 
12'(&('A  * 21/<, C21 -(B)2  '"  761&26"''1/  7<2), .(8<G(/  .  71,)=(-9È.

?21)/  -)  /A  '"  <#*1/  7<2), .&26(2)-)  -)  W1,1, N21 )&2)''1  ,1.16)2:  ÇV (&/9  7<29 )  )&2)'"  )  
B)#'9È.  0&29 -)  0,1  B)#'9  .  '"& ? 56)@K- -)  ;',  C21=A 76(=A."29 .  '"&,  C21=A <*6(7-%29 )  
7188(6B)."29  '"&,  *"B8A+  8('9  128"."% C"&2)>< ?.1(+  B)#')  '"/,  '"@(+  -)C'1&2) ? W1-9*1 E21 
=<8(2 )/(29  #'"C(')(.  D"&21%G(+ 761.(6*1+  %.-%(2&% 21-9*1 2(&2 '"  &71&1='1&29 76(2(67(29 .&K, )  
21-9*1 212, *21 &71&1=(' .A&21%29, .  8(+&2.)2(-9'1&2)  71#'"-  0,1.

 
!"#$%&':  ()*+  ,"-  ,*.*%/01,  /"%52<?52 6"!$)"//0  %<0-&=0* /"=&  :2<2%", /"%)2<?52 

)27/2  !#*3%5"6"/&* ,"-*:2  @2%!23", 7)2  :2<2%" 9)&  .$3$)  #"63";")?%'  ;%A :#2=7*, 7)2.0  
2.="/$)?  /"%, $;*%)& % !#";&<?/2:2  !$)&,  &6;#")&)?  & #"6#$-&)?  /"% 5"5 <&7/2%)*1. F"5  
.<":23"#/0  =0  6" 9)2)  3#$:21 :2<2%, '%/01  :2<2% H;')2:2  I$4",  &%)2<52;0;"8J&1  3<' /"% &%)&/$ 
K&%"/&'. K2=2:& /"=  !#2%&)? L:2  /"7")?  7$3*%/0= 2.#"62= !233*#B&;")?  & $5#*!<')?  /"%, 
!#&3";"'  /"=  %&<0, 7)2.0  =0  =2:<& ;0%)2')?  ;  %!<2-/2=  !2)25*  2.="/",  25#$B"8J*:2  /"%. D2 
&='  E&%$%", "=&/?.

 
 
 

O-"." 3
A4*R4J,J/,  +,R4K,*.

(34  24:15-22)
 
 

 
ÇI  21,8" 76)8K2 *1'(>È, - E2)/)  86"/"2)C'A/)  &-1."/)  I)&<&  #".(6@"(2 ,6"'8)1#'<F  

2(-(&*17)C(&*<F  *"62)'<, *1216"% 1J."2A."(2  &1=A2)% .&(J .(*1.  )  J"6"*2(6)#<(2  )J  *"*  
1=/"'C).A(  )  #"7<2A."FG)(.  W(7(69 ;'  1=6"G"(2 1&1=1( .')/"')(  '"  .(&9/"  <8"-K''A+  (8-% 
<C(')*1.)  7(6)18,  *1216A+ ;'  '"#A."(2  Ç*1'C)'1+  .(*"È.  D(  12*-"8A."% '"  7121/,  ;'  &6"#< 
17)&A."(2  76)#'"*  *1'C)'A  .(*":

  Ç/%5;,  ;?<&5 F>:&:%( '(B6?9%D 65CF9%():8, B(EG))FV E(B(6 CB?B?;5 05)::=5,  9%?8MFV 
)5  9>8%?' '(9%(,  - E:%5VM:#  &5 B56F'((%, - %?<&5 )5X?&8M:(98 > /F&((  &5 L(<F% > <?BO; :  ;%? 
)5  ;B?>=(,  %?% &5 )(  9X?&:% >68%D E%?-):LF&D :6  &?'5 9>?(<?; :  ;%? )5  C?=(, %?% &5 )(  
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)5  ;B?>=(,  %?% &5 )(  9X?&:% >68%D E%?-):LF&D :6  &?'5 9>?(<?; :  ;%? )5  C?=(, %?% &5 )(  
?LB5M5(%98 )565& >68%D ?&(N&O 9>?:. P?B( N(  L(B('())O'  :  C:%5VM:'  9?9Z5':  > %( &):!  
-?=:%(9D,  E%?LO )(  9=FE:=?9D L(<9%>? >5W( 6:'?V,  :=:  > 9FLL?%F; :L?  %?<&5 LF&(% >(=:;58  
9;?BLD, ;5;?#  )(  LO=? ?% )5E5=5 ':B5  &?)O)(,  :  )(  LF&(%. /  (9=:  LO )(  9?;B5%:=:9D %( &):,  %? 
)(  9C59=59D LO ):;5;58  C=?%D; )?  B5&: :6LB5))OX  9?;B5%8%98 %( &):È  (-@  24:15-22).

O1&7189 ,1.16)2  #8(&9 '")=1-((  /6"C'A/  %#A*1/, *"*1+  21-9*1 ;'  /1,  )#=6"29. ;'  
6"&&*"#A."(2 1 .6(/('"J  ,6%8<G)J =(8&2.)+, 6".'AJ  *1216A/  (GK '(  =A-1 .1  .&(+  C(-1.(C(&*1+ 
)&216)).  T21 =<8(2 .6(/%  .A&@)J &26"8"')+,  =(&76(>(8('2'AJ  =(8&2.)+ 8-% C(-1.(C(&*1,1  
&<G(&2.1."')%; .6(/%  7126%&(')+ )  /<C(')+,  *1,8"  .&K 71@"2'K2&% 2"*, *"*  ')*1,8"  6"'9@(.  3'1,1  
=A-1 CK6'AJ 7(6)181.  .  )&216)),  '1  ')*1,8"  '(  =A-1 (GK ')C(,1  7181='1,1 E21/<. W(/, *21 =<8(2 
B)29 .  I<8((  (.'<26) )  6%81/ & I(6<&"-)/1/),  '<B'1  =<8(2 '(#"/(8-)2(-9'1  71*)'<29  ,1618. T21 
=<8(2 .6(/%,  *1,8"  '(1=J18)/1  =<8(2 8(+&2.1."29 6(@)2(-9'1.  D(  1&2"'(2&% ')*"*1,1  .6(/(')  8-% 
1=AC'AJ B)2(+&*)J  8(-.

T2)  &-1."  &21-9 4"'2"&2)C(&*)  8.<&/A&-(''A,  C21 '"/  '(  '<B'1  &-)@*1/  21617)29&%, 
6"#=)6"% )J  #'"C(')(.  L  &-1."J,  .A8(-(''AJ  2)6(,  - ÇC)2"FG)+ 8" 6"#</((2È, - "71&21- 3"24(+  
76(81&2(6(,"(2 '"&,  C21 #8(&9 (&29 .(G)  &*6A2A(, *1216A( '"  7(6.A+  .#,-%8 '(  #"/(2'A.  ;'  
76)#A."(2  '"&  718</"29, )&&-(81."29, )#<C"29 )  2"*)/  1=6"#1/ 71'%29 .&K, C21 #8(&9 /1B(2  =A29 
&1*6A21. 3A  81-B'A  =A29 1&2161B'A, *1,8"  =<8(/  &112'1&)29 E2) &-1."  & 86<,)/)  /(&2"/)  .  
5)&"')),  )  1&1=(''1  & N'),1+  76161*" R"'))-",  *1216<F I)&<& *1'*6(2'1  <71/)'"(2.

 
AB?B?E(9%>? 05)::=5
?'"C"-"  8"."+2(  6"#=(6K/&%, C21 1=1#'"C"(2 E212 76)#'"*  *1'C)'A  .(*".  I)&<& ,1.16)2,  C21 E21

=<8(2 Ç/(6#1&29 #"7<&2(')%, 6(CK''"% C6(# 76161*" R"'))-"È.  D)  18'1+  *'),(  L(2J1,1  S".(2"  2"* '(  
81&2"-1&9 12 *6)2)*1.,  *"*  N'),(  76161*" R"'))-".  ?"/" 718-)''1&29  ".216&2." R"'))-"  =A-"  
718.(6,'<2"  '"&/(@*"/,  1'1  =A-1 76)7)&"'1  *"*1/< -21 '()#.(&2'1/<  7)&"2(-F,  B).@(/<  '(  6"'((,  
C(/   12 100 81 160 -(2  81 '.E.; (K 76161C(&*1( &18(6B"')(  6(@)2(-9'1  126)>"-1&9; )  .1  /'1,)J  
12'1@(')%J  E2" *'),"  =1-((  718.(6,-"&9  B(&21*)/  '"7"8*"/,  C(/  *"*"%--)=1  86<,"% *'),"  H)=-)). 
D1 8-% 21,1, *21 76(2('8<(2  '"  21, C21=A '"#A."29&% <C(')*1/  I)&<&",  =A-1 =A C)&21 
76(871-1B)2(-9'A/  .A&1*1/(6)(/  &/126(29 '"  5)&"')(  .#,-%81/,  7612).16(C"G)/  .#,-%8< 0,1  
P1#%)'". O1&7189 I)&<&  #8(&9 %&'1 &C)2"(2 N'),<  76161*" R"'))-"  8(+&2.)2(-9'1  76161C(&*1+, 
.81J'1.-K''1+  ?.%2A/  R<J1/  )  21C'1+ .  8(2"-%J.

56)#'"*,  *  *12161/< 1=6"G"(2&% D"@ O1&7189, <71/)'"(2&%  .  N'),(  76161*" R"'))-"  71 
*6"+'(+  /(6(  26) 6"#". T212 #'"*  Ð C(-1.(*;  C(-1.(*,  *1216A+ 76(8-","(2  )<8(%/  71*-1'%29&% (/< 
*"*  H1,<. XC(')*)  %&'1 71'%-),  C21 I)&<&  1=6"G"(2&% *  76161C(&2."/ R"'))-"  1 71%.-('))  
C(-1.(*",  *1216A+ <76"#8')2  76181-B)2(-9'A(  B(62.176)'1@(')%  )<8((.  )  ./(&21  E21,1 
76(8-1B)2  &"/1,1  &(=% *"*  Ç/(6#1&29, *1216"% 17<&21@"(2È, )-)  Ç/(6#1&29 #"7<&2(')%È. T212 
C(-1.(*  17)&"'  .  N'),(  76161*" R"'))-",  8:23-26:

Ç518 *1'(> B(  >"6&2." )J,  *1,8"  12&2<7')*)  )&71-'%2 /(6<  =(##"*1')+  &.1)J,  .1&&2"'(2 >"69 
'",-A+  )  )&*<&'A+ .  *1."6&2.(;  I  <*6(7)2&% &)-"  (,1,  J12% )  '(  (,1  &)-1F,  )  1'  =<8(2 761)#.18)29 
<8).)2(-9'A(  17<&21@(')% )  <&7(."29 )  8(+&2.1."29 )  ,<=)29 &)-9'AJ  )  '"618  &.%2AJ. I,  76)  </(  
(,1,  )  *1."6&2.1  =<8(2 )/(29  <&7(J .  6<*( (,1,  )  &(68>(/  &.1)/  1'  76(.1#'(&K2&%, )  &6(8) /)6"  
71,<=)2 /'1,)J,  )  7612).  L-"8A*)  .-"8A*  .1&&2"'(2, '1  =<8(2 &1*6<@K' Ð '(  6<*1F. L)8(')(  B(  1 
.(C(6(  )  <26(, 1 *12161/  &*"#"'1,  )&2)''1,  '1  2A &1*61+ E21 .)8(')(,  )=1 1'1  12'1&)2&% *  
128"-K''A/  .6(/('"/È.
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0>?#)?(  :9C?=)():(  CB?B?E(9%>5
S"/(292(,  C21 R"'))-<  =A-1 &*"#"'1,  C21 E21 .)8(')(  12'1&)2&% '(  *  (,1  .6(/('),  '1  * 

Ç128"-K''A/  .6(/('"/È.  N6)2)*)  '"&2")."F2,  C21 1'1  &=A-1&9 .  '(&71*1+'A(  8')  3"**".((.  .
168-165 ,,.81  '.E., *1,8"  &)6)+&*)+  >"69 M'2)1J  07)4"')+   '"  &"/1/  8(-(  1&*.(6')-  J6"/  .  
I(6<&"-)/(,  76)'(&% '"  "-2"69 &.)'9F  .  *"C(&2.( B(62.A  )  .1#.(8% &2"2<F \7)2(6"  8-% 
71*-1'(')%.  I  J12%, =(# &1/'(')%,   E21 =A-1 )&216)C(&*1( 76(8.)8(')(  1*1'C"2(-9'1+  Ç/(6#1&2) 
#"7<&2(')%È, 1'1  '(  /1,-1  =A29 )&71-'(')(/  76161C(&2." R"'))-",  2"* *"*  )'"C(  I)&<& '(  &*"#"- 
=A, =1-((  C(/  165 -(2 &7<&2%, C21 -F8)  (GK '(  <.)8%2 Ç/(6#1&29 #"7<&2(')%, 6(CK''<F  C6(# 76161*" 
R"'))-",  &21%G<F '"  &.%21/ /(&2(È.

0GK 6"# R"'))-  <71/)'"(2  1= E21+ /(6#1&2) .  9-+ ,-".(,  71&6(8)'(  ,6"'8)1#'1,1  76161C(&2.", 
'"#A."(/1,1  Ç.)8(')(/  &(/)8(&%2) '(8(-9È.  M',(-  O".6))-  1=$%.)- R"'))-<,  C21 H1, 12/(2)-  
7(6)18  .  490 -(2  (&(/98(&%2 '(8(-9),  *1216A+ '"C'K2&% & /1/('2",  *1,8"  7(6&)8&*)+ >"69 
M62"*&(6*&, 128"&2 76)*"#"')(  #"'1.1  12&261)29 &2('A  I(6<&"-)/"  (C21 =A-1 .A71-'('1  .  445,  81 

'.  E.). **  ;'  #"*1'C)2&% 7(6)181/  <B"&'AJ  =(8&2.)+, *1,8"  76)@(8@)+ >"69 76(*6"2)2  )<8(+&*)(  
B(62.176)'1@(')%  )  <&2"'1.)2  /(6#1&29, *1216"% 761)#.(8K2 17<&21@(')%.

M',(-  &*"#"-, C21 7(6.A(  &(/9,  "  #"2(/  @(&298(&%2 8.(  )# E2)J '(8(-9  (.&(,1  483 ,18") 
#"*1'C"2&% '(71&6(8&2.(''1  7(6(8 2(/,  *"*  Ç76(8"'  =<8(2 &/(62)  P6)&21&È. S"2(/  761)#1+8K2 
7(6)18  '(176(8(-K''1+  76181-B)2(-9'1&2)  7(6(8 70-+, 71&-(8'(+  '(8(-(+  (&(/9F  ,18"/)).  M',(-  
&*"#"-, C21 &'"C"-" '"C)'"F2&%  &(/9,  "  #"2(/  @(&298(&%2 8.(  '(8(-).  D"  7612%B('))  E21,1 
'(176(8(-K''1,1  7(6)18"  I(6<&"-)/  =<8(2 6"#6<@(', )  )<8()  =<8<2 2(67(29 .1+'A  )  17<&21@(')% 
81 &"/1,1  *1'>". ;=  E21/ ,1.16)2&% .  &-(8<FG)J  &-1."J  R"'))-"  (9:26, 27):

ÇI  71 )&2(C('))  @(&2)8(&%2) 8.<J &(8/)'  76(8"'  =<8(2 &/(62)  P6)&21& (=<*."-9'1,  3(&&)%), 
)  '(  =<8(2 (#8(&9 %&'1 ,1.16)2&% 1 6"&7%2)) '"  *6(&2(); "  ,1618 )  &.%2)-)G(  6"#6<@('A =<8<2 
'"6181/  .1B8%, *1216A+ 76)8K2 (E21 =A-1 1&<G(&2.-('1  718 6<*1.18&2.1/  W)2" C(6(# &161* -(2  
71&-( 6"&7%2)%), )  *1'(> (,1  =<8(2 *"*  12 '".18'(')%,  )  81 *1'>" .1+'A  =<8<2 17<&21@(')%. I  
<2.(68)2  #".(2  8-% /'1,)J  18'"  &(8/)'",  "  .  71-1.)'(  &(8/)'A  76(*6"2)2&% B(62."  )  76)'1@(')(,  )
'"  *6A-(  &.%2)-)G" =<8(2 /(6#1&29 #"7<&2(')%, )  1*1'C"2(-9'"%  76(8176(8(-K''"%  ,)=(-9  71&2),'(2
17<&21@)2(-%È.

0GK 18)'  .#,-%8 '"  E21,1 <8).)2(-9'1,1  Ç>"6%, *1216A+ .1&&2"'(2È, 8"'  .  N'),(  76161*" 
R"'))-"  11:36-39:

ÇI  =<8(2 71&2<7"29 >"69 212 71 &.1(/<  761)#.1-<,  )  .1#'(&K2&% )  .1#.(-)C)2&% .A@( .&%*1,1 
=1B(&2.", )  1 H1,( =1,1.  &2"'(2 ,1.16)29  J<-9'1(,  )  =<8(2 )/(29  <&7(J, 81*1-( '(  &1.(6@)2&% ,'(.:  
)=1, C21 76(8176(8(-('1,  21 )&71-')2&%. I  1 =1,"J 12>1. &.1)J  1'  '(  71/A&-)2  )  ')  B(-"')%  BK',  
')  8"B(  =1B(&2." ')*"*1,1  '(  <."B)2;  )=1 .1#.(-)C)2  &(=% .A@( .&(J. D1 =1,< *6(71&2(+ '"  /(&2(  
(,1  =<8(2 1'  .1#8"."29  C(&29, )  E21,1 =1,", *12161,1 '(  #'"-)  12>A (,1,  1'  =<8(2 C(&2.1."29 #1-121/ 
)  &(6(=61/,  )  8161,)/)  *"/'%/)  )  6"#'A/)  86",1>(''1&2%/),  )  <&261)2 2.K68<F *6(71&29 & C<B)/  
=1,1/:  *1216A( 76)#'"F2  (,1,  2(/  <.(-)C)2  71C(&2) )  8"&2 .-"&29 '"8  /'1,)/),  )  #(/-F  6"#8"&2 .  
'",6"8<È.

L&( E2) 126A.*)  )# N'),)  76161*" R"'))-"  &1,-"&<F2&%, ,1.16% 1 76)J18(  C(-1.(*",  *1216A+ 
&2"'(2 )&71-'(')(/  76161C(&2." D"@(,1 O1&718" )  C(+ 76)J18 &2"'(2 76)#'"*1/  *1'C)'A  .(*".  L 
5)&"'))  (&29 )  86<,)(  /(&2",  ,8(  ,1.16)2&% 1= E21/ C(-1.(*(.  5".(-  =(#1@)=1C'1 17)&A."(2  (,1  B(  
.1  2-/  51&-"'))  :(&&"-1')*)+>"/  2:3,4:

ÇR" '(  1=1-9&2)2 ."& ')*21  ')*"*:  )=1 8('9  212 '(  76)8K2, 81*1-( '(  76)8K2 76(B8(  
12&2<7-(')(  )  '(  12*61(2&% C(-1.(*  ,6(J",  &A'  71,)=(-),  7612).%G)+&% )  76(.1#'1&%G)+&% .A@( 
.&(,1,  '"#A."(/1,1  H1,1/  )-)  &.%2A'(F, 2"* C21 .  J6"/(  H1B)(/  &%8(2 1',  *"*  H1,, .A8"."% &(=% #" 
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.&(,1,  '"#A."(/1,1  H1,1/  )-)  &.%2A'(F, 2"* C21 .  J6"/(  H1B)(/  &%8(2 1',  *"*  H1,, .A8"."% &(=% #" 
H1,"È.

I  17%29 /A  '"J18)/  (,1  %&'1( 17)&"')(  <B( .  ;2*61.(')),  ,8(  I1"''  7)@(2 (13:5-8):
ÇI  8"'A  =A-)  (/<  <&2", ,1.16%G)( ,1681 )  =1,1J<-9'1,  )  8"'"  (/<  .-"&29 8(+&2.1."29 &161* 

8."  /(&%>". I  12.(6# 1'  <&2" &.1)  8-% J<-A '"  H1,", C21=A J<-)29 )/%  0,1  )  B)-)G(  0,1  )  B).<G)J
'"  '(=(.  I  8"'1  =A-1 (/<  .(&2)  .1+'<  &1 &.%2A/) )  71=(8)29 )J;  )  8"'"  =A-"  (/<  .-"&29 '"8  .&%*)/  
*1-('1/  )  '"6181/,  )  %#A*1/ )  7-(/('(/.  I  71*-1'%2&% (/<  .&( B).<G)(  '"  #(/-(,  *1216AJ )/('"  
'(  '"7)&"'A  .  *'),(  B)#')  < M,'>",  #"*-"''1,1  12 &1#8"')% /)6"È.

R1 21,1, *"*  761)#'(&2)  ?.1F  76171.(89 '"  ,16(  0-(1'&*1+,  I)&<&  ?"/  ,1.16)2  1 71%.-('))  
E21,1 C(-1.(*",  *1,8"  18'"B8A  1=6"G"(2&% *  76".)2(-%/  E21,1 '"618":  ÇV 76)@K- .1  )/%  ;2>"  
31(,1,  )  '(  76)')/"(2(  3('%,  "  (&-)  )'1+  76)8K2 .1  )/%  &.1K, (,1  76)/(2(È.  (0."',(-)(  12 I1"''"
5:43). L12 1',  212 M'2)J6)&2,  *1216A+ 76(8&*"#"'  .  5)&"')),  )  *1216A+ &.1(+ 4),<61+  =<8(2 
&)/.1-)#)61."29  .&K, C21 7612).1&21)2 H1,<. L  L(2J1/  S".(2(  .  *'),"J  76161*1. (&29 (GK /'1,1  
/(&2,  ,8(  ,1.16)2&% 1 'K/,  '1  < '"& '(2  .1#/1B'1&2)  * ')/  1=6"2)29&%.

 
TF&(% =:  XB5'  65)?>? ?%9%B?()?
L1#/1B'1,  < ."& <B( .1#')*  .1761&: Ç0&-) J6"/  =A- 6"#6<@(' W)21/ .  70-/  ,.  '.  E., C21 E21 #" 

&.%21( /(&21, '"  *12161/  71%.)2&% M'2)J6)&2 ?È ;2.(2  1C(.)8(':  J6"/  .  I(6<&"-)/(  81-B('  =A29 
12&261(' #"'1.1.  O1&7189 %&'1 <*"#A."(2  '"  21, C21 76)8K2 .6(/%,  *1,8"  2(66)216)% J6"/"  =<8(2 
.'1.9  76)'"8-(B"29  )<8(%/.  L  &.%#) & 1B)8"')(/,  *1,8"  E21 761)#1+8K2, .1#/1B'1,  '")=1-((  
."B'A/  &1=A2)(/  &1 .6(/K'  7(6.1,1  .(*"  =A- #"J."2  (.6(%/)  ?2"61,1 I(6<&"-)/"  .1  .6(/%  
@(&2)8'(.'1+  .1+'A  .  1967 ,18<. L  7(6.A+  6"# #" 1897 -(2  (& 70-,1 ,  '.  E.) (.6()  .'1.9  1.-"8(-)  
2(66)216)(+  J6"/".  ?(+C"& 1'"  #"'%2" /<&<-9/"'&*1+  /(C(29F,  *1216"% '"#A."(2&% N<71- ?*"-A,  )  
&<G(&2.1."')(  E21+ &.%2A') &1#8"K2 &(69K#'(+@(( 76(7%2&2.)( 8-% .1&&2"'1.-(')%  )<8(+&*1,1 
J6"/".  D1 '(2  ')*"*1,1  86<,1,1 /(&2",  ,8(  1'  /1,  =A =A29 #"'1.1  12&261(', 7121/< C21 H1, 
71&2"'1.)-  (GK .  L(2J1/  S".(2(,  C21 B(62.176)'1@(')%  )<8((.  /1,<2  =A29 761)#.(8('A  21-9*1 2"/
)  '),8(  =1-9@( '"  #(/-(.

D)*21  '(  #'"(2,  1&2"'(2&% -)  I(6<&"-)/  &1=&2.(''1&29F (.6((.,  *"*  &(+C"&. I  ')*1/<  '(  
)#.(&2'1,  *"*  1')  &/1,<2 6"#6(@)29 761=-(/<  71&261+*) J6"/"  '"  /(&2(,  *12161( &(+C"& #"'%21 
"6"=&*1+ &.%2A'(+. D1 1')  81-B'A  =<8<2 (,1  71&261)29 #"'1.1,  7121/< C21, *"*  &*"#"- I)&<&  71 
86<,1/<  71.18<, Ç'(  /1B(2  '"6<@)29&% 5)&"')(È.  L6(/%  12 .6(/(')  .1#')*"F2  &-<J), C21 <B( 
#".(6@)-)&9  7-"'A  71 2"*1+ 6(*1'&26<*>))  )  C21 8"B(  &"/1  #8"')(  <B( C"&2)C'1 )#,121.-('1  )  
/1B(2  =A29 .  -F=1+  /1/('2  &1=6"'1. D1 .&( E2) &11=G(')% '<B'1  .1&76)')/"29  & =1-9@1+ 81-(+ 
&*(72)>)#/",  2"* *"*  )'2(6(&  *  )&71-'(')F  76161C(&2. &(+C"& 1C('9  .(-)*,  )  #"C"&2<F B(-"(/1(  
76)')/"(2&%  #" 8(+&2.)2(-9'1(.

 
2?E)?(  9?LO%:( Ð ;?);B(%)?(  '(9%?
I)&<&  ,1.16)2:  ÇN1,8" <.)8)2(  C(-1.(*",  .  *12161/  &=<8<2&% 76161C(&2.", 17)&"''A(  .  N'),(  

76161*" R"'))-",  )  *1216A+ .1&&%8(2 .  J6"/(  )  761.1#,-"&)2 &(=% H1,1/,  21,8" <#'"(2(,  C21 *1'(> 
.(*"  '"&2<7)-È.  T21 =<8(2 21C'1( &1=A2)(, *12161( 81-B'1  =<8(2 761)#1+2) .  *1'*6(2'1/  /(&2(  '"  
#(/-(,  .  176(8(-K''A+  /1/('2  .6(/(').  56161C(&2.1 1 &(/)8(&%2) '(8(-%J  .  N'),(  76161*" 
R"'))-",  1 *12161/  <B( ,1.16)-1&9,  %&'1 <*"#A."(2  '"  21, C21 1&2"K2&% (GK 7(6)18  .  &(/9  -(2,  
*1216A+ 81-B('  76(8#'"/('1."29  )&71-'(')(  76161C(&2.". W"*B( 1'1  <2.(6B8"(2,  C21 .  &(6(8)'(  
E21,1 &(/)-(2'(,1  7(6)18"  M'2)J6)&2  1&*.(6')2  )<8(+&*)+  J6"/,  761.1#,-"&).  &(=% H1,1/.  51E21/<
1C(.)8'1,  C21 21-9*1 71&-(8')(  26) & 71-1.)'1+  ,18"  E21,1 7(6)18"  /1,<2  8(+&2.)2(-9'1  =A29 
'"#."'A  Ç*1'C)'1+  .(*"È.  L  86<,)J  /(&2"J  &*"#"'1,  C21 E212 &61* =<8(2 8-)29&% &161* 8."  /(&%>"
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'"#."'A  Ç*1'C)'1+  .(*"È.  L  86<,)J  /(&2"J  &*"#"'1,  C21 E212 &61* =<8(2 8-)29&% &161* 8."  /(&%>"
(;2*61.(')(  13); .6(/%,  .6(/('"  )  71-<.6(/%  (N'),"  76161*" R"'))-",  7); )  2A&%C" 8.(&2)  
@(&298(&%2 8'(+  (;2*61.(')(  12). 0&-)  &-1B)29, .  )21,(  .&(,8"  71-<C)2&% 26) & 71-1.)'1+  ,18".  
R"'))-  2"*B(  '"#A."(2  E21 Ç*1'>1/  .6(/(')È.

D1 '"-)C)(  /(6#1&2) #"7<&2(')% %.-%(2&% '(  21-9*1 76)#'"*1/  '"C"-"  E21,1 *1'>" .6(/(').  
;'1  2"*B(  17)&A."(2  (,1.  S'"/(')%  .  5)&"'))  ')*1,8"  '(  .1#')*"F2  761&21 *"*  .(J),  71 *1216A/  
/A  /1,-)  =A 12/(C"29 6"#.)2)(  .6(/(').  ;')  76(8'"#'"C('A  8-% 21,1, C21=A %.-%29 &1*6A2A( 
76)'>)7A  21,1 .6(/('),  .  *12161( 1')  71%.-%F2&%. D"76)/(6,  )<8()  71&21%''1 26(=1."-)  12 
I)&<&",  C21=A ;'  8"-  )/  76)#'"*  21,1, C21 ;'  %.-%(2&% 3(&&)(+.  ;'  &*"#"- )/:  Ç#'"/(')(  '(  
8"&2&%..., *61/( #'"/(')%  I1'A  76161*"È. I  1=$%&')- 8"-9@(: ÇI=1 *"*  I1'"  =A- .  C6(.(  *)2"  26) 
8'% )  26) '1C),  2"* )  ?A'  C(-1.(C(&*)+  =<8(2 .  &(68>( #(/-)  26) 8'% )  26) '1C)È. (0."',(-)(  12 
3"24(%, 12:39,40). 0,1  &1=&2.(''1(  71,6(=(')(  )  .1&*6(&(')(  81-B'A  =A-)  &2"29 2"*)/  76)#'"*1/.  
?  71%.-(')(/  E21,1 76)#'"*"  1')  81-B'A  =A-)  71'%29 #'"C(')(  0,1  76)@(&2.)%.

S'"/(')(  .1&*6(&(')% 71%.)-1&9 '(  .  '"C"-(  (,1  &-<B(')%, "  .  *1'>(. D1  1'1  86"/"2)#)61."-1  
#'"C(')(  (,1  76)@(&2.)%. ;'1  '".&(,8"  1&2"'(2&% &)/.1-1/  '1.1+  B)#'),  *1216<F I)&<& 76)@K- 
8"29; '1.A/ 76)'>)71/,  &1,-"&'1  *12161/< -F8)  81-B'A  B)29, "=&1-F2'1  '1.A/ 2.16(')(/. 
56)#'"*  /(6#1&2) #"7<&2(')% Ð 2"*1,1  B(  J"6"*2(6".  ;'  '(  &21-9*1 76(8'"#'"C('  8-% 21,1, C21=A 
12/(2)29  '"C"-1  *1'C)'A  .(*",  &*1-9*1 8-% 21,1, C21=A 7(6(8"29 (,1  J"6"*2(6.  T21 76)#'"*  
=<*."-9'A+,  '1  2"*B(  )  &)/.1-)C(&*)+.

 
 
.>:&(%D )(6B:'?(
0&-)  =A /A  /1,-)  '"<C)29&% 76".)-9'1  C)2"29 *'),<  B)#'),  /A  =A <.)8(-),  C21 71C2) *"B8"% 

(K C"&2)>" Ð #'"*.  H1, .&K .6(/%  8(-"(2  '(.)8)/1(  #6)/A/,  76(.6"G"% &1*6A2A( &)-A,  8(+&2.<FG)(
.  C(-1.(C(&*)J  8(-"J,  .  *1'*6(2'A(  &1=A2)%. D"=-F8"% #" 761)&J18%G)/, /A  /1B(/  71&2)C9 &<29 
21,1, C21 761)&J18)2 #" &>('1+. T21 2"+'",  &*6A."FG"%&% #" .&(/  /"2(6)"-9'A/.  3A  #"/(C"(/  
.)8)/A(  1=$(*2A .1*6<,  &(=% Ð &21-, &2<-. 3A  ,1.16)/,  C21 1')  &8(-"'A  )# 86(.(&)'A,  7-"&2/"&&A 
)-)  86<,1,1 /"2(6)"-".  D1 *"B8A+,  *21 #'"*1/  & &1.6(/(''1+  '"<*1+, #'"(2,  C21 .  E21/ - '(  .&% 
76".8".  W1, C21 12*6A21 '"@(/<  .#16<, %.-%(2&% .)8)/A/  761%.-(')(/  '(.)8)/AJ  &)-.  
T-(*261/",')2'"%  &)-"  &1(8)'%(2 "21/A  )  &1#8"K2 1=$(*2, *1216A+ /A  .)8)/;  71E21/< 21, C21 /A  
'"#A."(/  86(.(&)'1+,  7-"&2/"&&1+ )-)  /(2"--1/,  .  8(+&2.)2(-9'1&2)  (&29 '(.)8)/"%  &)-",  *1216"% 
761%.-%(2 &(=% .  .)8)/1/  76(8/(2(.  D(C21 7181='1(  761)&J18)2 '(  21-9*1 .  /)6(  .(G(+,  '1  )  .  
1=-"&2) &1=A2)+. N1,8" 761)#1+8K2 &1=A2)(, 17)&A."(/1(  I)&<&1/,  )  =(##"*1'')*  .1&&%8(2 .  J6"/(  
H1B9(/,  E21 &-<C)2&% 7121/<, C21 *  E21/< .6(/(')  71.&F8< .  /)6(  C(-1.(C(&2.1 <B( .1#.(8K2 &(=% 
'"  261'  .  *"C(&2.( (8)'&2.(''1,1  =1,", .  *12161/  1'1  '<B8"(2&%. ?1=A2)(  .  J6"/(  =<8(2 .)8)/A/  
761%.-(')(/  E21,1 <B( &.(6@).@(,1&% .  /)61.1/  /"&@2"=( 4"*2".  I)&<&  ,1.16)2,  C21 '"&2<7"(2 
8('9,  *1,8"  26)</4  '"<C'1,1  /(218",  *"*  '"/  <B( )#.(&2'1  &(,18'%, 718.(8K2 C(-1.(*"  * 71-'1+  
<.(6(''1&2)  .  61*1.1/  #"=-<B8(')),  C21 1'  Ð &"/ &(=( =1,, )  ')  .  *"*1/  86<,1/  '(  '<B8"(2&%. L 212 
8('9  )&71-'%2&% &-1."  2-,1 5&"-/"  (1-3 &2)J)):

ÇS"C(/ /%2<2&% '"618A,  )  7-(/('"  #"/A@-%F2 2G(2'1( ? L1&&2"F2 >"6)  #(/-),  )  *'%#9% 
&1.(G"F2&% ./(&2(  7612).  O1&718" )  7612).  51/"#"'')*"  0,1:  Ç!"&216,'(/  <#A )J,  )  &.(6,'(/  & 
&(=% 1*1.A  )JÈ.

D1 .  E21/ B(  5&"-/(  ,1.16)2&%, C21 H1, =<8(2 &/(%29&% )  &*"B(2: ÇV 71/"#"-  Z"6% 31(,1  '"8  
?)1'1/,  &.%21F ,161F  31(FÉ51C2)2(  ?A'",  C21=A ;'  '(  761,'(."-&%,  )  C21=A ."/  '(  
71,)='<29ÉÈ  (&2)J) 6,12). P12% '"  /,'1.(')(  C(-1.(*<  )  /1B(2  71*"#"29&%, C21 1'  71=(8)-,  
71&-(8'((  &-1.1 .&K 6".'1  1&2"'(2&% #" H1,1/.
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71&-(8'((  &-1.1 .&K 6".'1  1&2"'(2&% #" H1,1/.
R<J C(-1.(*"  Ð E21 Ç&.%21( /(&21È. H1, #"8</"-  E21 /(&21 8-% 21,1, C21=A 2"/  >"6)-  0,1  

?.%21+ R<J. 51E21/< C(-1.(*   /1B(2  &2"29 2"*)/,  *"*  (,1  #"8</"-  H1,: C(-1.(C(&*)/  .A6"B(')(/  
=1B(&2.(''1+  &<G'1&2); &6(8&2.1/, =-",18"6% *12161/< '(#6)/A+  H1, &2"'1.)2&% .)8('  .  8(-"J  
-F8(+.  D1 C(-1.(*  .1#.18)2  '"  E21 /(&21 &"/1,1  &(=% )  '(  76)#'"K2 )  12.(6,"(2  -F=A(  86<,)(  
416/A  .-"&2),  761.1#,-"@"%, C21 '(2  ')C(,1  =1-((  /1,<G(&2.(''1,1,  C(/  C(-1.(*.

W6)</4  4)-1&14))  ,</"')#/"  '(  761)#1+8K2 .'(#"7'1,  '(1B)8"''1  .1#')*'<.  &6(8) /)61.AJ 
&1=A2)+ 71&-(8'(,1  8'% C(-1.(C(&2.".  M71&21- 5".(-  '"7)&"-  761 &.1K .6(/%:  ÇW"+'" =(##"*1')% 
<B( .  8(+&2.))È  (2-(  51&-"')(  :(&&"-1')*)+>"/  2:7). ;'"  '"C"-"  8(+&2.1."29 <B( .  7(6.1/  
&21-(2)).  M71&21- I1"''  7)@(2: Ç3'1,)(  1=1-9&2)2(-)  .1@-)  .  /)6,  '(  )&71.(8<FG)(  I)&<&"  
P6)&2", 76)@(8@(,1 .1  7-12):  2"*1+ C(-1.(*  (&29 1=1-9&2)2(-9 )  "'2)J6)&2È  (2-(  51&-"')(  I1"''"
1:7). D(2, E21 '(  761)#1+8K2, *"*  .'(#"7'1(  .216B(')(  .  C(6(8< *"B818'(.'AJ,  76).AC'AJ  8-% 
-F8(+  &1=A2)+. L1#.(-)C)."')(  C(-1.(*"  *"*  )81-"  761)&J18)2 '"  7612%B('))  /'1,)J  .(*1.  )  
=A&261 76)=-)B"(2&% * 6"#.%#*(, *1,8"  1'1  %.)2 &(=%, 71 17)&"')F  O1&718", .  %&'1/ &)/.1-(  &.1(,1  
.6(/(').

I  .  '"@)  8')  -1B'"%  )8(% ,</"')#/"  &2"'1.)2&% .&K =1-((  )  =1-((  /1,<G(&2.(''1+  )  
<=(8)2(-9'1+.  LA  /1B(2(  <&-A@"29 (K 71.&F8<, .  2A&%C( )  18'1+  (8."  6"#-)C)/1+  ."6)">)).  
D(8".'1  18)'  )# )#.(&2'AJ  <CK'AJ 7126(=1."-,  C21=A 8-% 6"#6(@(')% <B"&'AJ  '6".&2.(''AJ  )  
&1>)"-9'AJ  761=-(/  &1.6(/(''1&2)  )&71-9#1."-)&9 '"<C'A(  /(218A  '"=-F8(')%,  E*&7(6)/('2"  )  
-1,)*).  L &"/1+ 71 &(=( E21+ )8((  '(2  ')C(,1  7-1J1,1;  '1  '(76".)-9'"  .A6"B(''"%  )/  .  #"*-FC('))  
<.(6(''1&29  .  21/,  C21 C21=A 6"#6(@)29 C(-1.(C(&*)(  761=-(/A,  =1-((  ')C(,1  '(  '<B'1.  ;'  #"%.)-: 
Ç0&-) E21 =<8(2 &8(-"'1, E21 76).(8K2 * 7&)J1#1)C(&*1/< .1>"6(')F  ( C21 =A E21 ')  1=1#'"C"-1) '"  
#(/-(  .(C'1  E.1-F>)1')6<FG(,1  C(-1.(C(&2."  *"*  .)8"È.  ?<G(&2.<(2 2"*"% 7<&2"% /(C2",  7"<2)'"  
)--F#)+,  *1,8"  C(-1.(*  71-","(2,  C21 /1B(2  =A29 &"/  &(=( =1,1/,  B).% 71-'1+  )  1&/A&-(''1+  
B)#'9F,  76)  E21/ '(  76)#'"."%  ".216)2(2"  I)&<&"  P6)&2" )  '(  &C)2"% 0,1  O1&7181/.

LA  /1B(2(  <&-A@"29 E2< -1B9, *1,8"  *21-21 ,1.16)2: ÇV '(  &1=)6"F&9 =(&71*1)29&%  1 *1/ -21 
(GK; /'(  '<B'1  76(B8(  .&(,1  8</"29 1 &(=(È. ;'"  1C(.)8'"  )  .  =)#'(&(,  *1,8"  /1-18AJ -F8(+  <C"2: 
Ç51&-<@"+2(, (&-)  .A  J12)2( 81=)29&% C(,1-21, 6"=12"% .  E21+ *1/7"')),  ."/  '<B'1  #"=A29 1=1 .&(J
E2)J &2"61/18'AJ  )8(%J 1=/"'"  )  /1@('')C(&2.".  S'"(2(,  '"  &"/1/  8(-(  ')C(,1  7181='1,1 '(  
&<G(&2.<(2. L&K #".)&)2  1221,1, & *"*1+  21C*) #6(')% '"  E21 &/126(29È. W(-(.)8(')(  )  6"8)1  
(B(8'(.'1  @.A6%F2 .  '"&  E21+ -1B9F,  )  *"B8A+  B<6'"-  .  %6*)J *6"&*"J 76(718'1&)2 (K '"/.  
N"B8A+ )# '"&  71&21%''1 )&7A2A."(2  .1#8(+&2.)( E21,1 =9FG(,1  71 <@"/  @</", <=(B8"FG(,1,  C21 
/1B'1  B)29 71-'1>(''1+  )  #8161.1+ B)#'9F,  &1.(6@(''1  '(  '<B8"%&9 .  H1,( .  -)>(  I)&<&"  
P6)&2".

D(  21, C21=A /)6  "=&1-F2'1  '(  1&2".-%- ')*"*1,1  /(&2"  8-% H1,", '1  1=AC'1 0/<  .A8(-%(2&% 
1C('9  /"-1  /(&2".  D(7-1J1  .6(/%  12 .6(/(')  )/(29  6%81/ & &1=1+ H1,", 1&1=(''1  (&-)  ."/  '6".)2&% 
=A29 6(-),)1#'A/).  N1'(C'1,  761&21 #"/(C"2(-9'1  .A8(-)29  18'1  <261 .  '(8(-F  8-% 71&(G(')% 
>(6*.),  C21=A 761.(8"29 H1,", '1  /1B'1  12-)C'1  1=1+2)&9 )  =(# E21,1. 0&-)  ."/  E21 71/1,"(2,  
J161@1; (&-)  '(2,  21 )  '(  '"81.  N"*  6"&761&26"'('"  &(,18'% E2" 4)-1&14)%! L&( 76".)-"  
<&2"'".-)."(2  C(-1.(*,  1'  B(  /1B(2  6"#6(@)29 .&( 761=-(/A.  U(-1.(*  &<G(&2.<(2, C21=A 
761&-".-%29 &"/1,1  &(=%; 81-1+ 21,1, *21 & E2)/  '(  &1,-"&('.  T2" )8(% 76(."-)6<(2  *"*  '"  
*1//<')&2)C(&*1/  .1&21*(, 2"* )  '"  *"7)2"-)&2)C(&*1/  #"7"8(. ?*161 E21/< @)61*1 
6"&761&26"'K''1/<  <=(B8(')F  7126(=<(2&% *1'*6(2'"%  4),<6",  -)8(6,  .17-12).@)+  .  &(=( .&( 
'"+8(''A(  C(-1.(*1/  76(.1&J18&2.". ?.1K 1*1'C"2(-9'1(  .A6"B(')(  1'1  '"+8K2 .  C(-1.(*(,  
*1216A+ 71%.)2&%, C21=A <81.-(2.16)29  B(-"')(  /)6"  71*-1'%29&% &.1(/< ,(61F.
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A(E5=D)O# ;?)(Z
N1,8" 71%.)2&% E212 C(-1.(*,  /)6  =<8(2 ,121.  &-(81."29 #" ')/  81 *1'>". D1  *"*1.  =<8(2 E212 

*1'(>?  51&-<@"+2( (GK 6"# ?A'"  H1B9(,1: Ç/(6#1&29 #"7<&2(')%, 6(CK''"% C6(# 76161*" R"'))-"È.  
H<*."-9'1  E21 1=1#'"C"(2 '(C21 /(6#*1(,  C21 17<&21@"(2. N"*  )#1=6"#)29 17<&21@(')(? 
H1-9@)'&2.1 76(8&2".%2 &(=( 7<&2A'F, ,-<@9; /6"C'1(,  =(#B)#'(''1(  761&26"'&2.1, ,8(  .(C'1  8<(2 
)  /<C)2(-9'1  &21'(2 .(2(6,  761'1&%&9 '"8  1=B),"FG)/  ,1-A/  7(&*1/.  XB(  &(,18'% B)#'9  /'1,)J  
-F8(+  .A,-%8)2 )/(''1  2"*. L&K C"G( )  C"G( '"/  76)J18)2&% &-A@"29 7(C"-9'A(  )&216))  /<BC)'  )
B('G)',  )  8"B(  /"-9C)*1.  )  8(.1C(*,  *1216A( '(  )&7A2A."F2  12 B)#')  ')C(,1,  *61/( 2G(2'1&2)  )  
C<.&2." 71-'1,1  17<&21@(')%. 51C(/< ? I# -#" /(6#1&2), *1216"% 17<&21@"(2. L&K E21 761)&J18)2 )#-
#" E21+ B"-*1+  -B),  ,1.16%G(+, C21 C(-1.(*  /1B(2  =A29 &"/  &(=( =1,1/;  C21 /A  /1B(/  *"*)/ -21 
1=6"#1/ &"/)  <81.-(2.16)29  &.1)  &1=&2.(''A(  '<B8A  )  71-'1&29F '"&A2)29 &1*61.(''A(  B(-"')%  
&.1(,1  &(68>", #"'%.@)&9 *"*)/ --)=1  8(-1/  )-)  76(8".@)&9 *"*1/< -21 <81.1-9&2.)F.

N1,8" -F8)  128"F2&% E21+ -B),  E21 )  (&29 /(6#1&29, *1216"% 17<&21@"(2, )  &.)8(2(-9&2."  E21,1
17<&21@(')% /A  .)8)/  71.&F8<. 5&)J1-1,)  <2.(6B8"F2, C21 &(,18'% 1&'1.'1+  761=-(/1+  %.-%F2&%
=(&&/A&-(''1&29  &<G(&2.1."')%, 17<&21@K''1&29, 2G(2'1&29. L&% B)#'9  71.(6J'1&2'",  .  '(+  '(2  
,-<=)'A.  L  &.%#) & E2)/  6(#*1 .1#61&-1 *1-)C(&2.1  &"/1<=)+&2.. I)&<&  .)8(-  .&K E21, *1,8"  &*.1#9 
.(*"  &/126(-  .  =<8<G((. 51E21/< &1.&(/  '(  <8).)2(-9'1,  C21 ;'  '(  /1,  <8(6B"29 &-K#, &/126% 
&.(6J< '"  /%2(B'A+  ,1618, ,8(  /(6#1&29, 76).18%G"% * 17<&21@(')F, <B( '"C"-"  &.1K #-1( 8(-1.  ;'  
17-"*)."-  <76%/A+ ,1618 2"* B(,  *"*  ;'  7-"C(2 &(,18'% '"8  <76%/A/)  &(68>"/)  -F8(+.

D"  41'(   E21+ .&K .1#6"&2"FG(+ 17<&21@K''1&2) (."',(-)(  76)J18)2  *  C(-1.(*<  *"*  C<8(&'"% 
=-","% .(&29. N1,8" I)&<&  71C<.&2.1."- 7<&212<, *12161+ =A-"  #"71-'('"  B)#'9  /'1,)J  0,1  
&1.6(/('')*1., ;'  &*"#"-: ÇN21 B"B8(2 (O8( C(-1.(*  )&7A2A."(2  B"B8<? N1'(C'1,  .  7<&2A'(!), )8)  
*1 3'(  )  7(+..,< 21,1 )# C6(."  712(*<2 6(*)  .18A  B).1+È.  U21=A )#=".)29&% 12 B"B8A .  7<&2A'(, 
'(1=J18)/1  71&21%''1 7)29 )# E21,1 )&21C')*".  ;=  E21/ *6"&).1  &*"#"'1  .  &2"61/ ,)/'(  O16">)1 
H1'"6":

ÇE&%$%" :<"% $%<0-"< ':
  F2<? B"B3*-?  )0,  !#&3&,
  M 3"=  )*.*  ;230  B&;21.
  H5<2/&%?, !*1  & B&;&.
  K#&3', '  B"B3$  $)2<&<
  N&;&)*<?/0=  #$7?A=.
  I$-"  =2'  2B&;<*/",
  >*!*#?  B&;$  '  ;  ,A=È
;2.(2  .  DK/.  D1 #"/(292(,  C21 %.-%(2&% 76(7%2&2.)(/ 8-% C(-1.(*".  T21 (,1  ,1681&29. ;'  '(  

J1C(2 &*-1')29&%, '(  J1C(2 7)29. D"/  '(  J1C(2&% 76)#'"."29  &.1F #".)&)/1&29,  8"B(  =(&71/1G'1&29.
U(-1.(*  &17612).-%(2&% E21/<, )  71E21/< 1'  '(  &*-1')2&%, "  '(  &*-1').@)&9,  1'  '(  &/1B(2 7)29. D1 
(&-)  1'  .&K-2"*)  &*-1')2  &.1F ,1-1.<  )  .A79(2, 21 21,8", *"*  ,1.16)2&% .  ,)/'(,  1'  =<8(2 B)29! ;'  
&8(-"(2  '(  18)'  ,-121*,  '1  71&21%''1 =<8(2 76)7"8"29 *  E21/< )&21C')*<,  ),  &-(81."2(-9'1,  =<8(2 
76181-B"29 B)29. L12 C21 76(8-","(2  H1, .#"/('  &26"@'1+ 7<&212A )  2G(2'1&2), 7(6(B)."(/AJ  
&(,18'%.

31B'1  & 71-'1+  <.(6(''1&29F  &*"#"29, C21 71 /(6(  76)=-)B(')%  *1'C)'A  .(*"  &)2<">)% =<8(2
<J<8@"29&%. ;G<G(')(  2G(2'1&2) =A2)% =<8(2 <,-<=-%29&%, *1-)C(&2.1  &"/1<=)+&2. (GK =1-9@( 
.1#6"&2K2, 6"#-)C'A(  6"#6<@)2(-9'A(  .-)%')%  )#.'(  =<8<2 &2"'1.)29&% .&K '"&21+C).((.  D1 '"  
7612%B('))  .&(J E2)J /6"C'AJ  8'(+  (."',(-)(  =<8(2 76181-B"29 .#A."29  * C(-1.(*<:  Ç["B8<G)+!  
?*-1')&9,  7(+ )  B).)!È
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?*-1')&9,  7(+ )  B).)!È
D)*1/<  '(  '<B'1  <C)29&% 7)29. N"B8A+ 6(=K'1*  61B8"(2&% & </(')(/  7)29. I  C21=A 76)'%29 

C21-21, E21/< 2"*B(  '(  '<B'1  <C)29&%. 56)/)2(  I)&<&"  P6)&2", 7(+2( )# 0,1  )&21C')*",  761&)2( 0,1
.1+2)  .  ."&, C21=A &8(-"29&% )&21C')*1/  .18A  B).1+,  P1#%)'1/  *"B81,1  /,'1.(')%  ."@(+ B)#').  
0&-)  .A  12.(2)2(  '"  0,1  76),-"@(')(,  C<8(&'1( 1=(G"')(  '"C'K2  &=A."29&%.

 
!"#$%&':  ()*+  ,"-  ,*.*%/01,  5"5&* 7$3*%/0* %<2;" ;0-<&  ;  )2)  3*/?  &6 $%) @2%!23" 

E&%$%". F"5  3";/2  9)2  !#2&62-<2 & 5"5 %2;#*=*//2  6;$7&)! O0  !#2%&= !#2J*/&'  6" )*  %<$7"& ;  
/"-*1  B&6/&, 52:3" =0  2);2#"7&;"<&%? 2)  L:2  :2<2%" & !#&%<$-&;"<&%? 5 25#$B"8J*1  /"% <B&. 
,"$7&  /"% 2)3";")?  %;2& B&6/& )2<?52 >2=$, F)2  =2B*)  $32;<*);2#&)?  /"-&  B&6/*//0*  /$B30
& $)*-&)?  5#&5 /"-*1  3$-&.  I"1  /"=  /"423&)?  ;  ,A=  7$3*%/01 &%)27/&5 B&;21  ;230.  D L:2  &='  
=0  =2<&=%', "=&/?.

 
 
 
 

25#)?(  CB:9F%9%>:(
0."',(-)(  12 3"24(% 24:23-38

 
 

O-"." 4
 
 

S'"(2(  -)  .A,  *"*)/  =A- 7(6.A+  .1761&, 761#.<C".@)+ .  D1.1/  S".(2( ? ;'  =A- #"8"'  
.1-J."/),  76)@(8@)/)  & .1&21*" .  I(6<&"-)/:  ÇO8( 618).@)+&% Z"69 I<8(+&*)+ ?È. D(/'1,1  
71#B( 212 B(  .1761& #"8"K2 I618  *')B')*"/:  ÇO8( 81-B'1  618)29&% P6)&2<?È. ;')  12.(2)-)  (/<:  
ÇL L)4-((/(  I<8(+&*1/È.  W"*)/  1=6"#1/, D1.A+ S".(2 '"C)'"(2&%  & 71)&*1.  P6)&2": ÇO8( ;' ?È.

?21% '"  0-(1'&*1+  ,16(  &1 ?.1)/)  <C(')*"/)  )  17)&A."% )/  ,6%8<G)+ <8).)2(-9'A+  7(6)18,  
*1216A+ ;'  '"#A."(2  Ç*1'C)'1+  .(*"È,  I)&<&  12/(C"(2,  C21 )  21,8" -F8)  =<8<2 76181-B"29 
&76"@)."29: ÇO8( P6)&21&?È D1 .  21 .6(/%  E21 =<8(2 <B( '(  761&21+ .1761&, &/126)2(, '(  
717"8)2(&9 '"  '(,1!  L 0."',(-))  12 3"24(% 24:23-28 ;'  ,1.16)2:

Ç2?<&5, (9=:  ;%? 9;5N(% >5':  Ç>?% 6&(9D YB:9%?9È, :=:  Ç%5'È, - )(  >(BD%(; /L?  >?99%5)F% 
=N(XB:9%O :  =N(CB?B?;:  :  &5&F% >(=:;:(  6)5'():8  :  EF&(95, E%?LO CB(=D9%:%D, (9=:  
>?6'?N)?,  :  :6LB5))OX.  K?%, S )5C(BG& 9;565= >5'.  /%5;,  (9=:  9;5NF% >5':  Ç>?%, 4)  > 
CF9%O)(È, - )(  >OX?&:%(; Ç>?%, 4)  > C?%5())OX ;?')5%5XÈ,  - )(  >(BD%(; /L?,  ;5;  '?=):8  
:9X?&:% ?% >?9%?;5 :  >:&)5  LO>5(% &5N( &? 65C5&5, %5; LF&(% CB:W(9%>:( $O)5  +(=?>(E(9;?<?;
/L?,  <&( LF&(% %BFC, %5' 9?L(BF%98 ?B=OÈ.

D(  <7<&2)2( &-1.1, *1216A/  I)&<&  1=1#'"C"(2 .6(/%  .  &"/1/  '"C"-(:  ÇW1,8", (&-)  *21 &*"B(2 
."/ÉÈ  )  2"* 8"-((.  ÇW1,8"È, 1C(.)8'1,  12'1&)2&% *1 .6(/(')  .(-)*1+  &*16=), *12161( ;'  *1612*1, 
'1  &26"@'1 17)&"-  &-(8<FG)/)  &-1."/):  Ç0&-) =A '(  &1*6"2)-)&9 2( 8'),  21 '(  &7"&-"&9 =A 
')*"*"%  7-129È. N"*  /A  <B( .)8(-),  E21 71&-(8')(  26) & 71-1.)'1+  ,18" 76(8&*"#"''1+  R"'))-1/  
&(/)8(&%21+ '(8(-).  L  2(C(')(  E21,1 <B"&'1,1  .6(/(')  76(&-(81."')%  )  1&<B8(')% O1&7189 I)&<& 
=<8(2 7188(6B)."29  )  <*6(7-%29 )#=6"''AJ ?.1)J,  C"&21 71%.-%%&9 7(6(8 ')/)  .  6"#-)C'AJ  /(&2"J.

N"*  6(#<-92"2 E2)J '(1=AC'AJ  &1=A2)+, 71%.%2&% &-<J) 1 21/,  C21 I)&<&  ,8( -21 #8(&9; )  E2) 
&-<J), 7181='1 71B"6<, =A&261 6"#'(&<2&% 71.&F8<.
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L  0."',(-))  12 I1"''"  7:11, 32-36 ?"/  I)&<& 76(8&*"#"-, C21 7181='"% &)2<">)% .1#')*'(2  .1  
.6(/%  &161*"8'(.'1,1  7(6)18"  71&-( 0,1  .1&*6(&(')%:

Ç/F&(:  N(  :9;5=:  ,<?  )5  CB56&):;(  :  <?>?B:=::  <&( 4) ? (4C8%D "%?% >?CB?9! J(')?<?  
C?6N( /?5))  <?>?B:%:) .9=OW5=:  @5B:9(:  %5;:(  %?=;:  ? JG'  > )5B?&(, :  C?9=5=: @5B:9(:  :  
C(B>?9>8M()):;:  9=FN:%(=(# Ð 9X>5%:%D ,<?.  /:9F9  N(  9;565= :':  (MG )(  &?=<? LO%D -)(  9 
>5':,  :  C?#&F ;  C?9=5>W('F -()8;  TF&(%( :9;5%D -()8  :  )(  )5#&G%(; :  <&( LF&F S, %F&5 >O )(  
'?N(%(  CB:&%:. AB:  9('  /F&(:  <?>?B:=:  '(N&F  9?L?V: ;F&5 4)  X?E(% :&%:, %5; E%? 'O  )(  
)5#&G'  ,<? ? J(  X?E(% =:  4)  :&%: > ,==:)9;?(  B599(8):(  :  FE:%D ,==:)?> ? +%? 6)5E5% 9::  
9=?>5, ;?%?BO( 4)  9;565=: ÇLF&(%( :9;5%D -()8  :  )(  )5#&G%(; :  <&( LF&F S, %F&5 >O )(  '?N(%(  
CB:&%:È?

R-% E2)J )<8((.  I)&<&  =A- .&(,1  -)@9 '"7AG(''A/  )  .1#=<B8"FG)/  21-7< '"6<@)2(-(/  
&71*1+&2.)% )# D"#"6(2", )  1')  J12(-)  *"*  /1B'1  &*16(( 76(8"29 0,1  &/(62).  I)&<& #'"-  E21 )  #'"-,  
C21 )/  <8"&2&% 1&<G(&2.)29 &.1)  7-"'A.  D1 ;'  &1.(6@(''1  1#"8"C)-  )J,  &*"#"., C21 *1,8"  1')  
1&<G(&2.%2 &.1)  <B"&'A(  '"/(6(')%,  1')  76)/<2&% )&*"29 0,1  )  '(  &/1,<2 '),8(  '"+2).  T21 /1,-1  
=A29 &*"#"'1  21-9*1 1 0,1 &161*"8'(.'1/  &-<B('))  71&-( .1&*6(&(')%. 51&-(  21,1, *"*  ;'  .1#'K&&% 
'"  '(=(&",  1')  <B( '(  )&*"-)  0,1,  2"* *"*  <C(')*)  .  E21 .6(/%  761.1#,-"&)-)  71 .&(/<  I(6<&"-)/<,  
C21 ;'  <@K- *  ?.1(/<  ;2><.  D1 '"  7612%B('))  21,1 &161*"8'(.'1,1  7(6)18",  81-B'1  =A29, 
.1#')*"-1  /'1,1  =(&71*1+'AJ &-<J1. 1 21/,  C21 P6)&21& ,8( -21 71=-)#1&2), )  E21 81-(2"-1  81 <@(+ 
76".)2(-(+.

N1,8" 76)@-)  &1-8"2A, 1J6"'%.@)(  ,61=')><  I)&<&",  )  &*"#"-),  C21 ;'  .1&*6(& )# /K62.AJ,  
76)@-1&9 8"."29  )/  .#%2*<, C21=A 1')  ,1.16)-),  C21 E21 <C(')*)  76)@-)  )  .A*6"-)  0,1  2(-1,  )  
2"*)/  1=6"#1/ 76(*6"2)29 E212 &-<J. D1 .&*16( 71%.)-)&9 '1.A(  &-<J). !"&&*"#A."-)  1 
2")'&2.(''AJ  71%.-(')%J  I)&<&"  7(6(8 0,1  <C(')*"/),  ),  81-B'1  =A29, .-"&2)  71&A-"-)  86<,)(  
71)&*1.A(  ,6<77A, C21=A 1='"6<B)29  0,1.  D1 *"*  I)&<&  )  76(8&*"#A."-,  1')  )&*"-)  0,1,  '1  '(  
/1,-)  '"+2).  ;')  2"* )  '(  &/1,-)  71'%29, 71C(/<, '1  761)#1@-1 21C9-. -21C9, *"*  &*"#"- I)&<&: ÇO8(
=<8< V, 2<8" .A  '(  /1B(2(  76)82)È. I/  '(.1#/1B'1  =A-1 761')*'<29  .  2( '1.A(  .#")/112'1@(')%,  
.  *1216A( ;'  .&2<7)-  & )#=6"''A/)  ?.1)/).

D"  7612%B('))  E21,1 &161*"8'(.'1,1  7(6)18"  <C(')*)  I)&<&"  =A-)  2(/,  C21 /1B'1  =A-1 =A 
'"#."29  Ç81>(6*1.'A/)  J6)&2)"'"/)È.  ;')  .(6)-)  .  I)&<&",  '1  (GK '(  =A-)  C-('"/)  *"*1+ --)=1  
>(6*.),  71&*1-9*< >(6*1.9  '(  71%.)-"&9 81 8'% 5%2)8(&%2')>A, *1,8"  )#-)-&% ?.%21+ R<J. L1 .6(/%
*1'C)'A  .(*"  <C(')*)  (*1216AJ I)&<&  '"#A."(2  Ç)#=6"''A/)È)  /1,<2  =A29 '"#."'A  
Ç71&-(>(6*1.'A/)  J6)&2)"'"/)È.  Z(6*1.9  *  E21/< .6(/(')  =<8(2 <&26"'('"  )# /)6";  71 *6"+'(+  
/(6(,  12&26"'('"  12 *"*1,1 --)=1  .)8)/1,1  <C"&2)% .  #(/'AJ  8(-"J.  51&*1-9*< '"/  )#.(&2'1,  C21 
J6)&2)"'"/  =<8<2 8"'A  '1.A(  2(-",  7181='A(  2(-< )J  O1&718" ()  5".(-  ,1.16)2,  C21, *1,8"  >(6*1.9  
=<8(2 #"=6"'"  )# E21,1 /)6",  1'"  '".&(,8"  1&2"'(2&% Ç& O1&7181/È), *"B(2&%  .71-'(  .(61%2'A/,  C21 
>(6*1.'A(  J6)&2)"'(  76)&1(8)'%2&% * I)&<&< .  0,1  &-<B('))  #" &>('1+ 6"#.)."FG)J&%  &1=A2)+ .1  
.6(/%  .(-)*1+  &*16=). ;')  =<8<2 7181='A  31)&(F  )  I-)(,  *1216A( 71%.-%-)&9 '"  ,16(  ./(&2(  & 
76(1=6"BK''A/  I)&<&1/.

W1,8" *"62)'"  76(8&2".-%(2&% %&'1+. I)&<&  76)8K2 #" ?.1(+  >(6*1.9F,  C-('A  *12161+ .&2<7%2 
.  '1.A(  .#")/112'1@(')%  & D)/.  S"2(/  ;'  76(=<8(2 ./(&2(  & ')/)  '"  7612%B('))  .&(,1  7(6)18"  
Ç*1'C)'A  .(*"È,  71%.-%%&9 21-9*1 7(6(8 2(/),  C9) &(68>" =<8<2 ,121.A 0,1  76)'%29. ?-<J)  1 0,1 
76)&<2&2.)) =<8<2 71&21%''1 6"&761&26"'%29&% .&K @)6( )  @)6(, )  71E21/< -F8)  .  E21 .6(/%  =<8<2 
#"8"."29 212 B(  .1761&, C21 )  .  &161*"8'(.'A+  7(6)18:  ÇO8( ;' ?È. L-"&2) =<8<2 6"#A&*)."29 0,1  )  
'(  &/1,<2 '"+2),  '1  -B(76161*)  =<8<2 #"%.-%29, C21 #'"F2,  ,8(  ;'.
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$C(Z:5=:9%O > ?L=59%: ?L'5)5.
;8'1+  )# =(8 .6(/(')  *1'>" =<8(2 '1."%  )  ,6"'8)1#'"%  *"/7"')%  1=/"'",  *1216"% 6"#.(6'K2&% 

7612).  -F=1,1,  *21 71C<.&2.<(2 B(-"')(  <.(61."29  .  I)&<&".  I)&<&  76(8.)8(-  )  17)&"-  .(-)*)(  
&)-A  1=/"'",  *1216A( =<8<2 8(+&2.1."29 .1  .6(/%,  76(8@(&2.<FG(( *1'C)'(  .(*";  )  2"* B(  ;'  
17)&"-  )  .6(/%  .(-)*1+  &*16=).

5(6.1+  &1&2".-%FG(+ E2)J &)-  =<8(2 76)&<2&2.)( &)-9'AJ  -)C'1&2(+.  ÇL1&&2"'<2 -B(J6)&2A 
)  -B(76161*)È  (0."',(-)(  12 3"24(%, 24:24). D)*1,8"  '(  &<G(&2.1."-1 761,6"//A  18<6"C)."')% 
C(-1.(C(&2."  =(# )&*<&'1,1  )-)  /1,<G(&2.(''1,1  -)8(6".  L  C(-1.(C(&*1/  &(68>( ,-<=1*1  
<*16(')-"&9  -F=1.9  * J161@(/< @1</('<.  YF8%/ -(,*1  &-(81."29 #" 2(/,  *21 ,1.16)2  & ".216)2(21/
)  *21 .  &.1)J  -)C'AJ  *"C(&2."J 761%.-%(2 '"716)&21&29 )  '"2)&*.  I  ')*"*"%  8161," 2"* 
'(76(181-)/1  '(  .(8K2 * 1@)=*"/,  *"*  6(-),)1#'"%.  ?"/" )&216)% 7182.(6B8"(2 212 4"*2,  C21 =1-((  
.&(,1  -F8(+  &J18)2 & .(6'1,1  7<2) )/(''1  .  6(-),)1#'1+  1=-"&2), '(B(-)  .  *"*1+ --)=1  86<,1+. 
5<&29 71761=<(2 12*61.(''A+  "2()&2 6"#6"#)29&% "2"*1+ '"  J6)&2)"'&2.1,  Ð E21 ')*1,1  1&1=(''1  '(  
#"8('(2  )  '(  76).-(CK2 C9(,1--)=1  .')/"')%.  D1 7<&29 21 B(  &"/1(  #"%.)2 >(6*1.'A+  (7)&*17, 
6"#6%B(''A+  .  6(-),)1#'A(  18(B8A )  ,1.16%G)+ =1B(&2.(''A/  %#A*1/, - )  .&( 2<2 B(  76)/<2&% E21
1=&<B8"29 )  71.&F8< .  /)6(  =<8<2 12*6A21 )-)  .  2"+'(  E2)/  .1&J)G"29&%.

  51E21/< .1#')*'<2  -B(J6)&2A,  *1216A( & ,121.'1&29F  .1&71-9#<F2&% &<(.(6'A/)  
1B)8"')%/)  E21,1 .6(/('),  71&*1-9*<, *"*  I)&<&  &*"#"- .  86<,1/  /(&2(,  Ç-F8)  =<8<2 )#8AJ"29 12 
&26"J" )  1B)8"')%  =(8&2.)+, ,6%8<G)J '"  .&(-(''<FÈ.  ;')  71%.%2&% &1 #'"/(')%/)  )  C<8(&"/),  
<.18% /'1,)J  & )&2)''1,1  7<2) )  ),6"% '"  6<*< ,-".'1/<  H(##"*1'')*<.

56)8<2 '(  21-9*1 -B(J6)&2A,  '1  )  -B(76161*).  3A  <B( .)8(-),  C21 1')  /1,<2  =A29 )  
'(6(-),)1#'1,1  J"6"*2(6";  .-"&2)2(-)  8</,  4)-1&14A,  76(718"."2(-),  <CK'A(; </'A(  -F8),  
1=-"8"FG)(  =1-9@)/  )'2(--(*21/,  *1216AJ 1J12'1 &-<@"F2, C21 =A 1')  ')  ,1.16)-).  51*"  
>(6*1.9  (GK (&29 '"  #(/-(,  1'"  8(+&2.<(2 *"*  &1-9, 761')*"%  .1  .&( <,1-*)  B)#'),  )  (&29 &(+C"& 
71.&F8< .  /)6(  76161*), 1=-"8"FG)(  )&2)''1+  .(61+.  D1 76)8K2 8('9,  *1,8"  '(  1&2"'(2&% '"  #(/-(  
/(&2"  8-% (."',(-)%  &.(6J$(&2(&2.(''1,1,  &6(8) )'2(--(*2<"-1.  '(  1&2"'(2&% /(&2"  8-% 21,1, C21 
5".(-  '"#A."(2  Ç76(/<861&29F H1B)(+, 2"+'1+,  &1*61.(''1+È,  *1216"% ')*1/<  )# *'%#(+ /)6"  &(,1 
'(  =A-"  )#.(&2'",  7121/< C21 (&-)  =A 1')  (K 71#'"-),  21 ')*1,8"  Ç'(  6"&7%-) =A O1&718" &-".AÈ (1-
(  51&-"')(  N16)'4%'"/  2:7,8).

51&*1-9*< &6(8) -)8(61.  E21,1 /)6"  =1-((  '(  =<8(2 /(&2"  8-% 2(J, *21 B).K2 71 .(6(,  71%.%2&% 
-F8)  & 7126%&"FG)/) )'2(--(*2<"-9'A/)  &71&1='1&2%/) )  .1#/1B'1&2%/),  *1216A( &2"'<2 
16<8)%/)  #"=-<B8(')%  Ð -B(76161*"/)  Ð *1216A( <=(8%2 /)--)1'A  -F8(+  .  21/,  C21 -1B9 1= 
M'2)J6)&2(  %.-%(2&% (8)'&2.(''1  6"#</'A/  B)#'(''A/  1&'1."')(/.

 31G9  <=(8)2(-9'1+  7617","'8A  =<8(2 (GK =1-((  <.(-)C)."29  76)2%,"2(-9'1&29 )&*<&'AJ  
-)C'1&2(+.  N"*  /A  <B( 12/(2)-)  6"'9@(,  ,61/*)(  &-<J) 1 2")'&2.(''1/  76)&<2&2.)) I)&<&"  P6)&2"
1=-(2%2 .&( '"618A.  51%.%2&% /'1,)(,  *21 =<8(2 #"%.-%29, C21 21-9*1 1')  #'"F2,  ,8(  0,1  /1B'1  
'"+2).  ;')  =<8<2 76(8&2".-%29&% 76).)-(,)61."''A/)  &7<2')*"/)  P6)&2", #"%.-%%, C21 21-9*1 )/  
/1B(2  81.(6)29&% 212, *21 )G(2  0,1.

0&-)  .  E21 26<8'1 71.(6)29,  71#.1-92( /'(  6"&&*"#"29 )&216)F,  761)#1@(8@<F &1 /'1+  
'(&*1-9*1  -(2  '"#"8.  3('%  76),-"&)-)  #'"*1/A(  .  &.1+ 81/  71#'"*1/)29&% & 18')/  21-*1."2(-(/  
H)=-)). ;'  &6"#< B(  &*"#"- /'(:  ÇP6)&21& <B( .(6'<-&% '"  #(/-F,  "  /'(  71&C"&2-).)-1&9 717"&29 .  
,6<77< -F8(+,  *1216A( #'"F2,  ,8(  ;'.  0&-)  .A  .  8(+&2.)2(-9'1&2)  #")'2(6(&1."'A  .  21/,  C21=A 
76171.(81."29 )&2)'<,  % /1,<  ."/  6"&&*"#"29, *"*  71&2),'<29 &*6A2A( 2"+'AÈ.

3('%  E21 '(  &)-9'1  .7(C"2-)-1,  )  % &761&)- (,1:  ÇO8( B(  ;',  (&-)  ."/  E21 )#.(&2'1 ?È
;'  12.(2)-:  Ç;,  ;'  .  18'1/  /(&2(  .  7<&2A'(, #8(&9, .  N"-)416')).  V .)8(-  0,1  /'1,1  6"#; )  

86<,)(  -F8),  *1216AJ % #'"F,  21B( .)8(-)  0,1.  W1-9*1 /A  #'"(/,  ,8(  ;'È.
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86<,)(  -F8),  *1216AJ % #'"F,  21B( .)8(-)  0,1.  W1-9*1 /A  #'"(/,  ,8(  ;'È.
3'(  #"J12(-1&9 <#'"29, C21 1'  &*"B(2, )  % 12*6A- 212 &"/A+  126A.1* )# 5)&"')%  )  761C)2"- 

(/<  &-(8<FG)(  &-1.":  ÇI2"*,  (&-)  &*"B<2 ."/:  Ç.12, ;'  .  7<&2A'(È, - É'(  .(692(È (0."',(-)(  12 
3"24(%, 24:26).

;'  .1&*-)*'<-:  Ç;,  I)&<& '(  )/(-  .  .)8<  '"@< ,6<77<!È
 I#.)')2(,  '1  E21 &</"&@(8@)+ 718J18 *  76161C(&2.<. ;8'"*1,  )/(''1  2"*)(  &-1."  =<8<2 

,1.16)29  -B(J6)&2A  )  -B(76161*)  )  )J  71&-(81."2(-)  .  71&-(8')(  8').  IJ  76(8-1B(')%  =<8<2 
."69)61."29&% .  #".)&)/1&2)  12 B(-"')+  C(-1.(C(&*1,1  &(68>". W(/, *21 <&2"- 12 .(C'1+  ,1'*)  
B)#')  )  1&1=(''1  76(&A2)-&% B)#'9F  .  ,1618(, 1')  &*"B<2: ÇL12, ;'  .  7<&2A'(È. ;')  )&21-*<F2 
&-1."  3(&&))   *"*  76)#A.  .(6'<29&% *  76)618(, &8(-"29 B)#'9  761G( )  .1#.6"2)29&% * 76)/)2).'1+  
=169=( &1 &2)J)(+.

R6<,)(  1=6"2%2&% *  C(-1.(C(&*1+ B"B8(  #'"')+.  ;')  &*"B<2, C21 )J  P6)&2" /1B'1  
1='"6<B)29,  21-9*1 7A2"%&9 6"#,"8"29 2"+'A  .&(-(''1+.  ;2.(2  =<8(2 '"+8('  .  712"(''AJ  *1/'"2"J  
#'"')%.  N1,8" /A  71&2),'(/,  C21 /A,  *21 /A  )  *"*  /A  8(+&2.<(/,  21,8" '"/  <8"&2&% 1='"6<B)29  
2")'&2.(''1(  76)&<2&2.)( 3(&&)).  Ç0&-) ;'  ,8( -21 ) (&29, 21 21-9*1 .  712"(''AJ  *1/'"2"JÈ.

S'"*1/1  #.<C)2? L  *1'>( .(*"  '(  76)8K2&% )#1=6(2"29 *"*)( --)=1  '1.A(  )8().  D<B'1  =<8(2 
.&(,1  -)@9 6"#.)29 2(, *1216A( <B( '"J18%2&% .  8(+&2.)).

L  *"C(&2.( 6(@"FG(,1  81.18" I)&<& ,1.16)2,  C21 E2) -B(-)8(6A  ÇÉ&5&F% >(=:;:(  6)5'():8  
:  EF&(95, E%?LO CB(=D9%:%D, (9=:  >?6'?N)?,  :  :6LB5))OXÈ.

D1 8"B(  E21 '(  '1.1.  U(-1.(*  & <-)>A  &(,18'% 2"* .1&J)GK'  C<8(&"/),  &1#8"''A/)  '"<*1+, C21
1'  ,121.  71.(6)29  .  21, C21 .1#/1B'1  .&K, C21 <,18'1.

N1,8" .  W)J1/  1*("'(  =A-"  .#16."'"  7(6."% .181618'"% =1/=",  18)'  )# 6(7162K61. 2"* 17)&"-  
E212 .#6A.:  ÇH(-A+ )  ,16%C)+, 7181='A+ .&7A@*( *1612*1,1 #"/A*"')%.  51C2) &6"#< 1'  &2"- 
%81.)21-#(-K'1,1,  2"*1,1  '(1B)8"''1,1  >.(2",  C21 < '"=-F8"2(-(+  '"  7-%B( 7(6(J."2)-1  8AJ"')(.  
O),"'2&*)(  #(-K'A(  7"-9>A  &.(2"  761&<'<-)&9 &*.1#9 1=-"*".  I#  >('26"  .#6A."  .1#')*-1  *6"&'1(  
#"6(.1  )  '"C"-1  6"&@)6%29&% ..(6J.  ;'1  '(  71J18)-1  '"  #'"*1/A+  16"'B(.A+  >.(2  2617)C(&*1,1 
#"*"2",  '1  =A-1 '"&AG(''1 -*6"&'A/,  )  -F8)  7121/  .&K 7A2"-)&9 7181=6"29 *"*1( -')=<89  &-1.1, 
C21=A 17)&"29 (,1.  S"6(.1  .&7<C)-1&9 *.(6J<  )  6"&2(*-1&9 71 '(=<.  U(2.(629 -<'A  Ð '(*1216A(  
8</"-),  C21 E21 =A-"  @"61."% /1-')%,  - 7(6)18)C(&*)  71%.-%-"&9, *1,8"  1=-"*"  6"#8.),"-)&9,  )  (K 
71.(6J'1&29 &.(2)-"&9 '(  =-(8'A/,  "  %6*)/  )  &26"''A/  BK-2A/  >.(21/È.

R6<,1+ 6(7162K6 '"  1&261.( ?"/1" 6"&&*"#"-, *"*  1'  <.)8(-  6"8<,<, >.(2"  *12161+ 2"'>(."-).  
;'  '"7)&"-:  Ç51#B( 6"8<,"  6"&2"%-", '1  71&-( '(K  1&2"-1&9 '(C21, C(,1 % ')*1,8"  '(  1G<G"- 12 
.1#8(+&2.)% 6"8<,),  - .1&216,, =-",1,1.(')(  )  '(#(/'1+  &26"JÈ. 0&-)  C(-1.(*  &71&1=(' .A#A."29  .  
.11=6"B('))  7181='AJ  7<,"FG)J  8<J1., *1/<  '(  #"J1C(2&% 1 2"*1/ 71&-<@"29? N"*"% <B"&'"% 
.(89/)'"  71J-K=*" C<8(& .A7-(&'(2&% .  /)6,  *1,8"  Ç2"+'"  =(##"*1')%È .  &.1K/ 1*1'C"2(-9'1/  .)8(  
&1.(6@)2 71&-(8'FF,  #"*-FC)2(-9'<F,  12C"%''<F 717A2*< 1.-"8(29  C(-1.(C(&*)/)  </"/),  C21=A .
)21,(  &=61&)29 )J  .  7617"&29 1=/"'"  )  <')C21B)29.

 
R?N)?(  9%5)?>:%98 :9%:))O'
L  7612).1.(&  -1B'1+  7617","'8(  71&-(8')J  8'(+,  .  0."',(-))  12 I1"''"  24:27,28 I)&<&  

12*6A."(2  )&2)''A+  &71&1= 0,1  1='"6<B(')%  .  212 8('9,  *1,8"  ;'  .'1.9  71%.)2&%. R-% E21,1 ;'  
)&71-9#<(2 )--F&26">)F  )# 76)618'1,1  /)6"  )  71&-1.)>< )# B)#'):

Ç/L?,  ;5;  '?=):8  :9X?&:% ?% >?9%?;5 :  >:&)5  LO>5(% &5N( &? 65C5&5, %5; LF&(% 
CB:W(9%>:( $O)5  +(=?>(E(9;?<?;  /L?,  <&( LF&(% %BFC, %5' 9?L(BF%98 ?B=OÈ.

?-1.1,  *12161( O1&7189 )&71-9#<(2 8-% 1=1#'"C(')% Ç76)@(&2.)%È, - E21 <B( #'"*1/1(  &-1.1
Ç!"#$%&'È. T21 &1.&(/  '(  21 &-1.1, *12161( ;'  )&71-9#<(2 '(/'1,1  71#B(, ,1.16% 1 Ç?A'(  
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Ç!"#$%&'È. T21 &1.&(/  '(  21 &-1.1, *12161( ;'  )&71-9#<(2 '(/'1,1  71#B(, ,1.16% 1 Ç?A'(  
U(-1.(C(&*1/,  ,6%8<G(/ '"  1=-"*"J  '(=(&'AJ  & &)-1F  )  &-".1F  .(-)*1FÈ.  T2)  8."  76)@(&2.)% 
1C('9  -(,*1  &7<2"29 )#-#" 21,1, C21 I)&<&  .  27-/  &2)J( 76).18)2  76)/(6  & /1-')(+.  51&*1-9*< 
/1-')%  - E21 416/"  761%.-(')% /1,<G(&2."  )  &-".A,  /'1,)/  *"B(2&%, C21 O1&7189 )&71-9#<(2 (K *"*  
&)/.1-  ?.1(,1  76)@(&2.)% .1  &-".(.  D1 1=6"2)2( .')/"')(,  C21 ;'  ,1.16)2.

31-')%  .&7AJ)."(2  '"  .1&21*(, '1  (K &.(2 .)8('  .1  .&K/  '(=(.  ;8'"*1,  &"/"  .&7A@*" '(  
1J."2A."(2  .&(,1  '(=(&'1,1  &.18" 12 .1&21*" 81 #"7"8". 51E21/<, *1,8"  ;'  )&71-9#<(2 76)/(6  & 
/1-')(+,  ;'  &26(/)2&% 17)&"29 '(  .)8)/1(  761%.-(')(  ?.1(+  &-".A  .1  .&(-('&*1/  /"&@2"=(, "  212 
E44(*2, *1216A+ 761)#.(8K2 71.&F8< .  /)6(  0,1  76)&<2&2.)( #" *<-)&"/)  6"#.16"C)."FG)J&% 
&1=A2)+. 5181='1  .&7A@*( /1-')),  ;'  =<8(2 .)8('  18)',  .  6"#'AJ  /(&2"J,  .  6"#'1(  .6(/%,  '1  
E44(*2 12 E2)J 71%.-(')+  =<8(2 1G<G"29&% 71.&F8< '"  #(/-(.

H1-((  21,1, /1-')%  '(#".)&)/",  '(76(8&*"#<(/",  '(  7188"K2&% *1'261-F.  5181='1  (+ =<8(2 
76)&<2&2.)(, Ç7"6<&)%È, ?A'"  U(-1.(C(&*1,1.  ;'  =<8(2 71%.-%29&% )  )&C(#"29 71 ?.1(/<  B(-"')F.  
;'  =<8(2 2"/,  ,8(  ;'  =<8(2 .  E212 /1/('2  '<B(',  *"*  E21 =A-1 .1  .6(/%  71&-( 0,1  .1&*6(&(')%. 0,1  
'(  '<B'1  =<8(2 )&*"29, 7121/< C21 2"*)/  &71&1=1/ 0,1  '(.1#/1B'1  =<8(2 1='"6<B)29.  D( '<B'1  
=<8(2 7A2"29&% '"+2)  0,1  .  7<&2A'( )-)  .  712"(''AJ  *1/'"2"J,  7121/< C21 ;'  76)8K2 21,8" )  2<8", 
,8(  '"+8K2&% &(68>(, ,121.1(  76)'%29 0,1.  L 7"6"--(-9'1/  E21/< 126A.*(  .  0."',(-))  12 Y<*),  17-+ 
,-".(  I)&<&  ,1.16)2:  ÇI=1, *"*  /1-')%,  &.(6*'<.@"% 12 18'1,1  *6"% '(=",  =-)&2"(2 81 86<,1,1 *6"% 
'(=",  2"* =<8(2 ?A'  U(-1.(C(&*)+  ;  3*/?  H;21È. ?-1.1  Ç8('9È, )&71-9#1."''1(  .  E21/ &/A&-(,  
.&(,8"  12'1&)2&% * 7(6)18< .6(/('),  "  '(  * .'(#"7'1/<  *<-9/)'">)1''1/<  &1=A2)F.

5121/,  )&71-9#<% 6"&761&26"'K''<F  .  21 .6(/%  71&-1.)><, I)&<&  17)&A."(2  76".)-9'A+  
&71&1=, & 71/1G9F  *12161,1 0,1  /1B'1  =<8(2 '"+2)  .  E212 8('9:  ÇO8( 26<7, 2"/  &1=(6<2&% )  16-AÈ. 
?'1&*"  '"  71-%J 76).18)2  =1-((  718J18%G(( &-1.1, C(/  16-A Ð Ç&2(6.%2')*)È: ÇW"/ &1=(6<2&% )  
&2(6.%2')*)È.

N1,8" % /"-9C)*1/  <C)-&% .  <8"-K''1+  12 >('26"  @*1-(  .  31'2"'(,  18'"B8A  .(C(61/  < '"& 
=A-"  26(')61.*"  71 ="&*(2=1-<. L  *1'>( 26(')61.*)  26('(6  121#."- .  &2161'< 18'1,1  )# C-('1.  
'"@(+  *1/"'8A.  T212 /"-9C)*  =A- /1)/  =-)#*)/  86<,1/,  < '(,1  =A-"  81.1-9'1  =(8'"% &(/9%, 
*1216"% *1( -*"*  &.18)-"  *1'>A  & *1'>"/),  B).% '"  6"'C1 76)/(6'1  .  8(&%2) /)-%J  *  &(.(6< 12 
,1618". V <.)8(-,  C21 71*"  26('(6  6"#,1."6)."-  & E2)/  7"6'(/,  -)>1  21,1 71=(-(-1,  )  C(6(# 
'(*12161(  .6(/%  1'  71@K-, 17<&2). ,1-1.<.  W6('(6  7181@K- *  '"/  )  &*"#"-: Ç3'(  &(+C"& 76)@-1&9 
&*"#"29 RB1F 7-1J<F   .(&29. 0,1  12(> =A- 1='"6<B('  /K62.A/È.  I  1'  6"&&*"#"- '"/,  *"*  (,1  '"@-).

X 18'1,1  )# )J  &1&(8(+ =A-1 6"'C1 .  C(2A6KJ )-) 7%2) /)-%J  12 ')J,  '1  1'1  =A-1 128(-('1  12 
81/"  RB1% ,-<=1*)/  <G(-9(/.  T212 C(-1.(*  71&/126(- .  &2161'< )J  6"'C1 )  #"/(2)-,  C21 '"8  81/1/
'(  718')/"(2&%  8A/.  W1,8" 1'  1&(8-"-  &.1F -1@"89 )  71&*"*"-  2<8". N1,8" 1'  81=6"-&% 81 81/"  )  
')*1,1  2"/  '(  1='"6<B)-,  21 <8).)-&% )  718</"-,  '(  &-<C)-1&9 -)  C21-')=<89.  ;&/126(.@)&9  
.1*6<,,  1'  #"/(2)-  .  '(=(  .  71-</)-(  122<8" '(&*1-9*1  *"'F*1.,  6"#'1.)8'1&29  &2(6.%2')*".  L'1.9  
.&*1C).  '"  -1@"89, 1'  1276".)-&% '"  6"&&-(81."')(.  D" 21/  /(&2(,  '"8  *1216A/  *6<B)-)  *"'F*),  1'
'"@K-  2(-1  12>" RB1%. T212 &-<C"+ % #"71/')-  '"  .&F  B)#'9,  )  *"B8A+  6"#, *1,8"  % C)2"F E212 
&2)J, % 8</"F  1 'K/.  ÇO8( 26<7, 2"/  &1=(6<2&% )  &2(6.%2')*)È.

 
T(6?W:L?E)O(  CB:6)5;:
U21 B(  )/((2  .  .)8<  D"@ O1&7189? U21 ;'  /K62.1(  2(-1,  6"#-","FG)+&% 26<7? D(2, ;'  .&(,1  

-)@9 )&71-9#<(2 @)61*1 )#.(&2'<F  .  2( .6(/('"  71&-1.)><, *1216"% 1=1#'"C"(2, C21 *"B8A+ 6"#, 
*1,8"  1 *"*1/ -21 76(8/(2(  .1#')*"(2  .1761& Ç,8(È, '(1=J18)/1  )&*"29 76)#'"*)  J"6"*2(6'1+  8-% 
'(,1  8(%2(-9'1&2). X '"&  &(,18'% (&29 71J1B"% 71,1.16*": ÇD(2 8A/"  =(# 1,'%È.
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L  212 8('9  -F8)  &761&%2: ÇO8( I)&<& P6)&21&? N"*  0,1  '"+2) ? O8( ;' ?È ;2.(2  2"*1.:  2"/,  ,8(  
.A  <.)8)2(  76)#'"*)  0,1  8(%2(-9'1&2). L  ')J  ')*1,8"  '(-9#% 1@)=)29&%. ;'  76)8K2, C21=A 
76(1=6"#)29 B)#'9,  C21=A &1#8"29 (K #"'1.1.  ;'  76)8K2, C21=A <&26"')29 1=/"'  )  #"=-<B8(')(,  
C21=A ./(&21  E21,1 71.(&2) *  )&2)'(  )  8(+&2.)2(-9'1&2).  ;'  76)8K2, C21=A 1&.1=18)29 12 .)'A,  12 
&26"J" )  12 '('".)&2).  R"B(  .  2( &26"@'A( 8')  '(&-AJ"''1,1  '"&)-)%,  B(&21*1&2) )  &/(62)  ;'  
=<8(2 #"')/"29&% ?.1)/  .(C'A/  &-<B(')(/.  0&-)  .A  #"J12)2( <#'"29, ,8(  ;'  8(+&2.<(2, )G)2(  
76(1=6"BK''A(  B)#').

T21 =A-1 )&2)''1  .&(,8".  T21 =<8(2 )&2)''1  .  8')  0,1  76)@(&2.)% '"  #(/-F  .1  &-".(,  '1  E21 
2"*B(  )&2)''1  )  &(+C"&, *1,8"  ;'  76)&<2&2.<(2 #8(&9 21-9*1 8<J1.'1.  ;'  '(#".)&)/, '(  7188"K2&% 
*1'261-F,  '(  1,6"')C('  ,(1,6"4)(+.  YB(<C(')% .&(,8"  <=(B8"F2: ÇW1-9*1 /A  #'"(/  )&2)''1,1  
P6)&2"È, '1  )&2)''"%  .(6"  ,1.16)2,  C21 ;'  71.&(/(&2'1  81&2<7('. ;'  /,'1.(''1  1*"#A."(2&% .  
6"&716%B('))  -F=1,1  &(68>", ,121.1,1 .  &/)6('))  )  & 71*"%')(/  128"29&% 0/<.

 
!"#$%&':  ()*+  ,"-  ,*.*%/01,  5"5 6"=*7")*<?/2  2%26/";")?,  7)2  =0  /"423&= E&%$%" 

P#&%)", /*  !0)"'%?  2.-"#&)?  ;  !2&%5"4 L:2  ;%8 6*=<8, /*  $:<$.<''%? ;  ="<232%)$!/0*  2.<"%)& 
6/"/&'  & /*  &%%<*3$' )"&/%);*//0*  & 6":"327/0*  $7*/&'  !#2-<2:2,  /2  !#2%)2 !2/&="*=,  7)2  
/$B3"*=%'  ;  ,A=  & 32<B/0  2);*)&)?  /"  L:2  !#&:<"-*/&*.  H!"%& /"% 2)  $B"%/2:2  .2:24$<?%);", 
52:3" <83& !#&);2#'8)%'  4#&%)&"/"=&, )"5  & /*  !26/";  /2;21  B&6/&. C3*#B& 2)  <2B/21  ;0;*%5&,
2)  2.="//2:2  Q"%"3". D2 &='  E&%$%", "=&/?.

 
 

$:=5  :  9=5>5
0."',(-)(  12 3"24(% 24:29-31

 
O-"." 5

 
 D")=1-((  86"/"2)C(&*)/  &1=A2)(/  .&(+ )&216))  =<8(2 .)8)/1(  76)@(&2.)(  I)&<&"  P6)&2". 

N1,8" 1'1  761)#1+8K2, ')*21  '(  &/1B(2  (,1  '(  #"/(2)29.  ?"/  I)&<&  17)&A."(2  (,1  8-% '"&  .  
0."',(-))  12 3"24(% 24: 29-31:

 Ç/  >&BF<, C?9=( 9;?BL:  &)(#  %(X, 9?=)Z(  C?'(B;)(%,  :  =F)5 )(  &59% 9>(%5 9>?(<?, :  6>G6&O 
9C5&F% 9 )(L5,  :  9:=O  )(L(9)O(  C?;?=(L=V%98; 2?<&5 8>:%98 6)5'():(  $O)5  +(=?>(E(9;?<?  )5  
)(L(;  :  %?<&5 >?9C=5EF%98 >9( C=('()5  6(')O(  :  F>:&8% $O)5  +(=?>(E(9;?<?,  <B8&FM(<? )5  
?L=5;5X )(L(9)OX  9 9:=?V  :  9=5>?V >(=:;?V;  /  C?W=G% I)<(=?>  $>?:X  9 %BFL?V 
<B?'?<=59)?V, :  9?L(BF% :6LB5))OX  ,<?  ?% E(%OBGX >(%B?>, ?% ;B58 )(L(9  &? ;B58 :XÈ.

  ;=  E21/ &1=A2)) =1-9@( .&(,1  76161C(&2. .  H)=-)). L  L(2J1/  S".(2(  (&29 /'1,1  &&A-1* '"  
'(,1,  "  .  D1.1/  S".(2(,  71 '(*1216A/  1>('*"/,  18)'  )# 8(&%2) &2)J1. ,1.16)2  1= E21/ 76)@(&2.))  
I)&<&"  P6)&2". 0&-)  =A )# D1.1,1  S".(2"  <=6"29 .&( <71/)'"')%  1= E21/ &1=A2)), 21 21,8" .1  
/'1,)J  /(&2"J  1'  =A =A- '(71'%2('.

 
4% ÇCB:9F%9%>:8È &? C?8>=():8
D1 '"/  '(1=J18)/1  2G"2(-9'1  6"#1=6"29&%, *"*  E21 &112'1&)2&% & Ç!"#$%&'È, 76)&<2&2.)(/  

I)&<&",  *12161( 76181-B"(2&% & 21+ 716A, *1,8"  Z(6*1.9  =A-"  1&.1=1B8('"  12 1,6"')C(')+  .1  
.6(/(')  81 '"C"-"  *1'C)'A  .(*".  T21 1,'(''1(  71%.-(')(  Ð C"&29 Ç!"#$%&&È; E21 &1=A2)(, *12161( 
12/(C"(2  *1'(> 2"+'1,1  76)&<2&2.)% I)&<&".  T21 %.-(')(  0,1  76)&<2&2.)% 7(6(8 ,-"#"/)  .&(,1  /)6".
W1, C(/  ;'  2"+'1  =A- 8-% ?.1)J  )#=6"''AJ .  /6"C'A(  8')  .(-)*1+  &*16=), 2(7(69 &2"-1 %.'1 .&(/<  
/)6<.  ;&1=(''A/  1=6"#1/ ;'  %.)2 ?(=% =(##"*1'')*<.  5".(-  ,1.16)2:  ÇO1&7189 I)&<& <=9K2 ((,1)  
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/)6<.  ;&1=(''A/  1=6"#1/ ;'  %.)2 ?(=% =(##"*1'')*<.  5".(-  ,1.16)2:  ÇO1&7189 I)&<& <=9K2 ((,1)  
8<J1/  <&2 ?.1)J  )  )&26(=)2 %.-(')(/  76)@(&2.)% ?.1(,1È  (2-(  51&-"')(  :(&&"-1')*)+>"/  2:8).

51&-(8'%% 46"#" Ç%.-(')(  76)@(&2.)% ?.1(,1È  =<*."-9'1  #.<C)2 *"*  Ç761#6(')(  (,1
Ç!"#$%&&È. 561#6(')(  Ð &-1.1, 1=1#'"C"FG((  12*6A2)( )-)  #"2/(')(.  L E21/ &/A&-(  5".(-  '"#A."(2
E21 86"/"2)C(&*1(  71%.-(')(  I)&<&"  P6)&2" Ç%.-(')(/  0,1  76)&<2&2.)%È. T21 7126%&"FG"% 
*<-9/)'">)%  .&(,1  7(6)18",  *1216A+ I)&<& '"#A."(2  Ç*1'C)'1+  .(*"È.

S"*-FC)2(-9'1(  6"#6<@)2(-9'1(  *6(G('81 71&-(8'(,1  C"&" >).)-)#">))  )&71-')2&% .  26KJ 
.&(&1*6<@"FG)J 8.)B(')%J.  N"B81(  )# ')J  I)&<&  '"=6"&A."(2  @)61*)/)  @26)J"/).  5(6.1(  Ð E21 
B(&21*1( &2)J)+'1(  =(8&2.)(:

Ç/  >&BF<, C?9=( 9;?BL:  &)(#  %(X, 9?=)Z(  C?'(B;)(%,  :  =F)5 )(  &59% 9>(%5 9>?(<?, :  6>G6&O 
9C5&F% 9 )(L5,  :  9:=O  )(L(9)O(  C?;?=(L=V%98È.

S"/(292(,  C21 O1&7189 I)&<&  CK2*1 128(-%(2 E21 &1=A2)( 12 7(6)18"  .(-)*1+  &*16=). L1 .6(/%  
&*16=) =<8(2 %6*1 7618(/1'&26)61."'"  '(76)*6A2"%  B(&21*1&29 C(-1.(*",  %.-('A  #.(6&2.1 )  
'(.(61%2'"% #-1='1&29 C(-1.(C(&*1,1 &(68>", '(  &8(6B)."(/1,1  H1B9(+ =-",18"29F.  L&K E21 17)&"'1
8-% '"&  .  *'),(  ;2*61.(')%,  1&1=(''1  .  21/  /(&2(,  ,8(  ,1.16)2&% 1 &<8( & 7(C"2%/) )  26<="/).  W1 
=<8(2 .6(/%,  *1,8"  <B"&A '">)&2&*1,1  76(&-(81."')%,  *1@/"6A  ,"#1.AJ  *"/(6  H<J('."-98"  )  R"J"<
71.216%2&% 71.&F8< '"  #(/-(;  .6(/%,  *1,8"  '"&)-)(  =<8(2 *6"&29&% 71 <-)>"/,  "  %8(6'A( .(89/A  
<B"&" =<8<2 761'#)2(-9'1  6"#8)6"29 2)@)'< '(=(&.  N"*  &*"#"- I)&<&,  21 =<8<2 8')  
=(&76(>(8('2'1,1  C(-1.(C(&*1,1 #-", <B"&'AJ  <=)+&2. )  C(-1.(C(&*)J  &26"8"')+.

D1 &6"#< B(  71&-( E21+ &*16=) .  '(=(  71%.%2&% <B"&"FG)(  #'"/(')%.  :6"#"  Ç&)-A '(=(&'A(  
71*1-(=-F2&%È 76(871-","(2  &(69K#'A( ,6".)2">)1''A(  '"6<@(')%  .  &1-'(C'1+  &)&2(/(.  T21, .  
&.1F 1C(6(89, 761)#.(8K2 4('1/('"-9'1(  .1#8(+&2.)( '"  #(/-F.  Z(-A(  *"&*"8A /(2(161.  761-(2%2, 
1&.(2).  2(/'(FG((  '(=1.  S(/-(26%&(')% .#8A=-F2 )  7126%&<2 #(/-F,  ,),"'2&*)(  .1-'A  76)-)."  
71*61F2 71=(6(B9%. Y<*"  7)@(2, C21 Ç-F8)  =<8<2 )#8AJ"29 12 &26"J"È, C21 =<8(2 Ç<'A')(  '"6181.  
)  '(81</(')(;  )  /16(  .1&@</)2 )  .1#/<2)2&%È. L<-*"'A  '"C'<2  )#.(6,"29&%, .A=6"&A."% 7121*) 
-".A  )  1=@)6'A(  2<C) #1-A )  7(7-",  *1216A( #"*61F2 &1-'>(  )  -<'<.  ?1-'>(  712(/'((2,  "  -<'"  
71*6"&'((2,  )  .&*16( .11=G(  '(  &/1,<2 &)%29.

L1#/1B'1,  .&K E21 #.<C)2 '(76".817181='1,  18'"*1,  .71-'(  .(61%2'1, C21 #8(&9 '(2  ')C(,1,  C21 
<B( '(  761)&J18)-1 =A 81 E21,1 .  C(-1.(C(&*1+ )&216)).  !<&&*)+ <CK'A+ I//"'<)-  L(-)*1.&*)+ *  
)# 6"#'AJ  )&21C')*1.  &1=6"- '(.(61%2'1(  *1-)C(&2.1  &.)8(2(-9&2.,  .'(  .&%*1+ 6(-),)1#'1+  &.%#) 
<*"#A."FG)J  '"  21, C21 .  761@-1/ &-<C"-)&9 7181='A(  7(6)18A  .<-*"')C(&*)J  )#.(6B(')+,  
&(+&/)C(&*1+ "*2).'1&2)  )  '"6<@(')+  6"=12A &1-'(C'1+  &)&2(/A. T212 <CK'A+ <=(B8K', C21 *"#')  
0,)7(2&*)(  .1  .6(/%  I&J18"  718 76(8.18)2(-9&2.1/  31)&(% =A-)  C"&29F .&(/)6'1,1  7(6(.1612"  .  
76)618(, .A#."''1,1  76)=-)#).@(+&% *  #(/-(  *1/(21+.  0K ,6".)2">)1''1(  71-(  .A#."-1  ,),"'2&*)(  
.1-'A  '"  /16(,  "  .<-*"'A  718 (,1  .1#8(+&2.)(/  )#.(6,-)  1,61/'A(  7121*) -".A,  *1216A( )#-)-)&9  &
,16'AJ  .(6@)'  #(/-).  N1/(2" #"2(/  76(.6"2)-"&9  .  7-"'(2<,  *1216<F '"#."-)  L('(61+, )  2(7(69 1'"
C"&21 71%.-%(2&% .  '"@(/  '(=(  .  .)8(  <26(''(+  #.(#8A.

L  '(*1216AJ  '"<C'AJ  *6<,"J  *  E2)/  2(16)%/ 12'1&%2&% & 76('(=6(B(')(/,  18'"*1,  .&( 
&1,-"@"F2&%, C21 L(-)*1.&*)+  &1=6"- 1,61/'1(  *1-)C(&2.1  &.)8(2(-9&2.  &26"''AJ  761)&@(&2.)+ 
761@-1,1. ;2*6A2)% 6"*(2A  ÇL1%8B(6È, &8(-"''A(  .1  .6(/%  71-K2" * L('(6(,  71/1,-)  7182.(68)29 
'(*1216A(  )# 76(871-1B(')+  L(-)*1.&*1,1,  *"&"FG)(&% 76)618A E21+ 7-"'(2A  )  (K 
761)&J1B8(')%, )  2(7(69 <CK'A( #")'2(6(&1."-)&9  L('(61+.

R"B(  .  12'1&)2(-9'1  '(8".'((  .6(/%  761)#1@-1 /'1,1  '(1=$%&')/AJ  '(=(&'AJ  4('1/('1..  
3A  ')  .  *1(/ &-<C"(  '(  81-B'A  71-","29,  C21 '"<*"  .  &1&21%')) 1=$%&')29 .&K, C21 761)#1@-1 8"B(
&1.&(/  '(8".'1.  L  &.1F =A2'1&29 76(#)8('21/  RB1'  :.  N(''(8)  .  18'1/  )# 7<=-)C'AJ  
.A&2<7-(')+  <71/%'<-  '(1=$%&')/A+  WK/'A+ R('9,  761)#1@(8@)+ .  /"(  1780-,1 ,18",  *1,8"  .&% 
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.A&2<7-(')+  <71/%'<-  '(1=$%&')/A+  WK/'A+ R('9,  761)#1@(8@)+ .  /"(  1780-,1 ,18",  *1,8"  .&% 
D1."% M',-)%  '"  '(&*1-9*1  C"&1. 71,6<#)-"&9 .  71-'<F  2(/'12<.  D)*21 2"* )  '(  &/1,  1=$%&')29 E21 
%.-(')(,  '1  1'1  1&2"K2&% 4"*21/  )&216)).  L6(/% 12 .6(/(')  .  ,"#(2"J  71%.-%F2&% &11=G(')% 1 21/,  
C21 .  6"#-)C'AJ  /(&2"J  '"  #(/-F  7"8"F2 ,),"'2&*)(  ,-A=A  -98", &.1)/  .(&1/  )'1,8"  81J18%G)( 81 
C(2A6KJ&12- 7%2)&12 4<'21..  D)*21 71*"  '(  /1B(2  1=$%&')29 )J  761)&J1B8(')(.

 
P?=?95 :6  CB?W=?<?
0&-)  /A  C(&2'1 76)#'"(/  &<G(&2.1."')(  '(6"&*6A2AJ  2"+'  761@-1,1, E2)/  /A  1&1#'"(/,  

'"&*1-9*1  .(61%2'1 )&71-'(')(  .&(,1  21,1, 1 CK/ ,1.16)-  I)&<&. D( 21-9*1 I)&<& 6"&&*"#A."(2 '"/  
1= E2)J 26"./"J,  *1216A( 71&2),'<2 #(/-F,  '1  )  76161*) L(2J1,1  S".(2"  76(8&*"#"-)  )J.  D"76)/(6,  
.  *'),(  76161*" I1)-%  2:30,31 &*"#"'1:

Ç/  C?;5NF 6)5'():8  )5  )(L(  :  )5  6('=(:  ;B?>D :  ?<?)D :  9%?=CO &O'5.  $?=)Z(  
CB(>B5%:%98 >? %D'F :  =F)5 Ð > ;B?>D, CB(N&( )(N(=:  )59%FC:% &()D P?9C?&()D, >(=:;:#  :  
9%B5W)O#È.

I&"+% 2"*B(  17)&A."(2  E21 &1=A2)(, )&71-9#<% 1C('9  71J1B)+ %#A* (13:9,10):
ÇK?% CB:X?&:% &()D P?9C?&5 =V%O#, 9 <)(>?'  :  CO=5VM(V 8B?9%:V, E%?LO 9&(=5%D 6('=V

CF9%O)(V :  :9%B(L:%D 9 )(G <B(W):;?>  (G. Q>G6&O )(L(9)O(  :  9>(%:=5 )(  &5V% ?% 9(L8 9>(%5; 
9?=)Z(  '(B;)(%  CB: >?9X?&( 9>?G', :  =F)5 )(  9:8(% 9>(%?' 9>?:'È.

I  .  *'),(  ;2*61.(')%  6: 12-14 "71&21- I1"''  17)&A."(2  (,1  1C('9  B).A/  %#A*1/:
Ç/  ;?<&5 4)  9)8= W(9%FV C(E5%D, 8 >6<=8)F=, :  >?%, CB?:6?W=? >(=:;?(  6('=(%B89():(,  :  

9?=)Z(  9%5=? 'B5E)?  ;5;  >=598):Z5,  :  =F)5 9&(=5=59D ;5;  ;B?>D; /  6>G6&O )(L(9)O(  C5=: )5  
6('=V,  ;5;  9'?;?>):Z5,  C?%B895('58 9:=D)O'  >(%B?', B?)8(% )(6B(=O(  9'?;>O  9>?:;  /  )(L?  
9;BO=?9D, 9>:>W:9D ;5;  9>:%?;; :  >98;58 <?B5 :  ?9%B?> &>:)F=:9D  9 '(9% 9>?:XÈ.

L&( E2) 126A.*)  7182.(6B8"F2 &-1."  I)&<&"  1 21/,  C21 *"*"%-21 '(=(&'"%  &)-"  .A#1.(2  E2) 
7126%&"FG)( &1=A2)% '"  #(/-(,  )  E2)/  '"C'K2  71&-(8')+  "*2 86"/A  #'"*1/1+  '"/  >).)-)#">)).

 
A?8>=():(  YB:9%5
?6"#< #" E2)/  B(&21*)/  7(6(.16121/  .  76)618(  &-(8<(2 #'"/(')(  ?A'"  U(-1.(C(&*1,1  .  

'(=(&"J  )  71%.-(')(  I)&<&"  P6)&2", N1216A+ &2"'(2 .)8('  .&(/  '"  #(/-(:
Ò2?<&5 8>:%98 6)5'():(  $O)5  +(=?>(E(9;?<?  )5  )(L(;  :  %?<&5 >?9C=5EF%98 >9( C=('()5  

6(')O(  :  F>:&8% $O)5  +(=?>(E(9;?<?,  <B8&FM(<? )5  ?L=5;5X )(L(9)OX  9 9:=?V  :  9=5>?V 
>(=:;?VÈ.

N"*  /A  <B( 12/(2)-)  6"'((,  E21 #"2/(')(  0,1  &-".A;  '(1B)8"''1(  %.-(')(  0,1  76)&<2&2.)%. 
U"&21 E21 &1=A2)( '"#A."F2  Ç.216A/  76)@(&2.)(/È,  J12% E212 2(6/)'  .*-FC"(2  .  &(=% .(&9 7(6)18  
2"+'1,1  76)&<2&2.)% P6)&2" '"  #(/-(.  D1 /)6  21,8" <.)8)2  P6)&2" .1  .2161+ 6"#. 51&-(8')+  6"# 1'  
.)8(-  0,1  '"  #"-)21/  *61.9F  *6(&2(, )&*"BK''1,1  /<*"/)  &/(62(-9'1+  ",1')),  *1,8"  ;'  .&(/  
?.1)/  .)81/  76(8&2".-%- 81&21+'1,1 71#16" '(<8"C')*",  =(&&-".'1,1,  =(&&)-9'1,1  )  =(#<&7(@'1,1. 
D1 *1,8"  /)6  .'1.9  <.)8)2  0,1,  1'  <.)8)2  0,1  26)</4"-9'1(  76)@(&2.)(  .  &)-(  )  &-".(.

T21/<  &1=A2)F =<8(2 76(8@(&2.1."29 71%.-(')(  Ç#'"/(')%  ?A'"  U(-1.(C(&*1,1  '"  '(=(È.  L 
'"C"-(  0-(1'&*1+  76171.(8)  <C(')*)  &761&)-) 0,1:  ÇN"*1+ 76)#'"*  W.1(,1 76)@(&2.)%?È  W(7(69 
;'  12.(C"(2 '"  E212 .1761&, J12%, .1#/1B'1,  '(  2"* 71-'1  )-)  %&'1, *"*  )/  )-)  '"/  =A E21,1 
J12(-1&9.

N1,8" <C(')*)  #"8"-)  E212 .1761&, 1')  '(  )/(-)  .  .)8<  21, *"* /A  C"&21 (,1  )&21-*1.A."(/:  
ÇN"*1.  =<8(2 #'"*,  *1216A+ <*"B(2  '"/  .6(/%  W.1(,1 76)@(&2.)%?È. L  '"@(/  &1#'"'))  #'"*)  
'()#=(B'1  &.%#"'A &1 .6(/('(/.  D1 <C(')*)  &76"@)."-)  1 86<,1/.  ;')  J12(-)  &*"#"29: ÇN"*1( 
&1=A2)( 12*61(2 '"/  #'"C(')(  W.1(,1 76)@(&2.)%?È. W"*1." .&(,8"  >(-9 #'"/(')+  .  5)&"')).  I  .12 
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&1=A2)( 12*61(2 '"/  #'"C(')(  W.1(,1 76)@(&2.)%?È. W"*1." .&(,8"  >(-9 #'"/(')+  .  5)&"')).  I  .12 
I)&<&  ,1.16)2,  C21 E212 #'"*  71%.)2&% *"*  6"# 7(6(8 2(/,  *"*  ;'  &2"'(2 .)8('.

R"."+2(  '(  <7<&2)/ )# .)8<  21,1 4"*2",  C21 I)&<&  &.%#A."(2 E212 #'"*  & <2.(6B8(')(/:  ÇI  
21,8" .1&7-"C<2&% .&( 7-(/('"  #(/'A(È.  3A  )&&-(8<(/  E21 /(&21 =1-((  71-'1  '(/'1,1  71#B(, '1  )# 
86<,)J  /(&2  5)&"')%  .)8'1,  C21 ;'  )/((2  .  .)8<  7-(/('"  I#6")-%.  51&*1-9*< E212 #'"*  2"* &.%#"' & 
I#6")-(/,  .71-'(  /1B'1  76(871-1B)29, C21 )/  &2"'(2 .'1.9  71%.).@((&% 1=-"*1 &-".A,  *12161( 
&1761.1B8"-1 '"618  I#6")-9&*)+  .1  .6(/%  (,1  &161*"-(2')J  &26"'&2.)+ 71 7<&2A'(. ;'1  
'"#A."-1&9  Ç@(*)'"È  )  =A-1 #'"*1/  H1B9(,1 76)&<2&2.)% & 0,1  '"6181/.  S'"C)2(-9'1  71#B(, *1,8"  
=A- 71&261(' J6"/  )  ?1-1/1'  71&.%2)- (,1  H1,<, &-"."  H1B9% .  .)8(  @(*)'A  &1@-" '"  &.%2"% 
&.%2AJ )  1=)2"-"  '"  *1.C(,(  #".(2"  .  #'"*  21,1, C21 H1, 76(=A."(2  &1 ?.1)/  '"6181/.

L1#/1B'1,  )/(''1  E21 &)%FG(( 1=-"*1 I)&<&  )  )/((2  .  .)8<,  *1,8"  ,1.16)2:  ÇI  <.)8%2 ?A'"  
U(-1.(C(&*1,1,  ,6%8<G(,1 '"  1=-"*"J  '(=(&'AJÈ.  L  *'),(  ;2*61.(')%  1:7 /A  '"J18)/  1C(.)8'<F  
&&A-*< '"  E21 B(  &1=A2)(: Ç?(, ,6%8K2 & 1=-"*"/),  )  <#6)2 0,1  .&%*1( 1*1, )  2(, *1216A( 761'#)-)  
0,1;  )  .1#6A8"F2 76(8 D)/  .&( 7-(/('"  #(/'A(È.  N1'(C'1,  /1B'1  71&C)2"29, C21 .&K E21 12'1&)2&% *
1=AC'A/  "2/1&4(6'A/  1=-"*"/,  '1  21, C21 .  1=1)J 126A.*"J  E2" 8(2"-9 1&1=(''1  718CK6*)."(2&%, 
71#.1-%(2 718</"29 1 =1-9@(/.  N1,8" I)&<&  2"* 71%.)2&%, E21 =<8(2 1#'"C"29 *"*  *1'C)'<  .(*",  2"* 
)  '"C"-1  '1.1,1  .(*";  )  6(@"FG(+ J"6"*2(6)&2)*1+  E21,1 .(*"  =<8(2 21, C21 H1, =<8(2 76(=A."29 &1 
?.1)/  '"6181/.  L *'),(  ;2*61.(')%  21:3 I1"''  2"* 17)&A."(2  E21: Ç?(, &*)')%  H1," & C(-1.(*"/),  )
;'  =<8(2 1=)2"29 & ')/)È.  51&*1-9*< @(*)'"  %.-%(2&% #'"*1/  H1B9(,1 76(=A."')%  & C(-1.(*1/,  
.71-'(  </(&2'1,  C21 1'"  71%.)2&% .'1.9  *"*  #'"*,  1=$%&'%FG)+, )&21-*1.A."FG)+  )  12*6A."FG)+  
#'"C(')(  76)@(&2.)% P6)&2". ;'  76)J18)2, C21=A =A29, *"*  @(72"-)  76161*) L(2J1,1  S".(2",  
ÇT//"'<)-1/  Ð H1,1/ & '"/)È.

 
T?< 9 )5':  Ð > 9:=(
L&-(8 #" &)%FG)/  1=-"*1/  71%.)2&% ?"/  I)&<&.  0,1  71%.-(')(  '(  =<8(2 C(/ -21 =(##.<C'A/, 

761)&J18%G)/ ,8( -21 .  <,-<,  1'1  =<8(2 &/(-A/,  26)</4"-9'A/  12*61.(')(/.  N"*  /A  <B( .)8(-),  
I1"''  761.1#,-"@"(2, C21 *"B81(  1*1 <#6)2 0,1.  L1 2-/  51&-"'))  :(&&"-1')*)+>"/  1:7, 8 5".(-  
,1.16)2  1 .6(/('):  *1,8"  761)#1+8K2 Ç%.-(')(  O1&718" I)&<&"  & '(=",  & M',(-"/)  &)-A  0,1,  .  
7-"/('(FG(/  1,'(  &1.(6@"FG(,1  12/G(')(  '(  71#'".@)/  H1," )  '(  71*16%FG)/&% 
=-",1.(&2.1."')F  O1&718" '"@(,1  I)&<&"  P6)&2"È. D"&21%G)+ .(*,  .  *12161/  H1, 71#.1-%(2 
C(-1.(*<  71&2<7"29 71-&.1(/<,  #".(6@)2&%, )  2(7(69 H1, #"'1.1  76(8$%.-%(2 ?.1K 76".1  <76".-%29 
.&(+ #(/-K+.  L  *'),(  ;2*61.(')%  11:15 716"#)2(-9'1  &*"#"'1  1= E21/:  ÇI  &(89/1+ M',(-  .1&26<=)-,
)  6"#8"-)&9 '"  '(=(  ,61/*)(  ,1-1&", ,1.16%G)(: >"6&2.1 /)6"  &18(-"-1&9 Z"6&2.1/  O1&718" '"@(,1  
)  P6)&2" 0,1,  )  =<8(2 >"6&2.1."29 .1  .(*)  .(*1.È.

N1,8" I)&<&  ,1.16)2  1 21/,  C21 0,1  76)@(&2.)(  =<8(2 Ç& &)-1F  )  &-".1F  .(-)*1FÈ,  E21 &6"#< 
B(  '"71/)'"(2  '"/  1 #"*-FC)2(-9'AJ  &-1."J  /1-)2.A  Ç;2C( D"@È. ?*1-9*1  6"# .A  /1-)-)&9:  ÇI=1 
W.1K (&29 Z"6&2.1 )  &)-"  )  &-"."È ? L  E21+ /1-)2.(  126"B"F2&% C"%')% H1B9)J -F8(+,  '"  
7612%B('))  .&(J /6"C'AJ  &21-(2)+ 1B)8"FG)J  E21,1 %.-(')%  7-"/('(FG(+  '"8(B8A,  *1,8"  &)-"  )  
&-"."  .&(-(''1+  =<8(2 .  6<*"J W1,1, N1/<  1'"  71 76".<  76)'"8-(B)2.

I&*<&)2(-9  7A2"-&% 71/(@"29 E21/<, *1,8"  .&26(2)-&% I)&<&< .  7<&2A'( .  '"C"-(  0,1  
&-<B(')% )  )&*<@"- 0,1  26) 6"#". 51&-(8'((  )&*<@(')(  &1&21%-1 .  21/,  C21 1'  71/(&2)-  I)&<&"  '"  
.(6@)'<  .A&1*1+ ,16A )  71*"#"-  0/<  .&( >"6&2." /)6"  .  18'1  /,'1.(')(.  S"2(/  89%.1- &*"#"-: ÇL&K 
E21 8"/  W(=(, (&-)  7"8@) 71*-1')@9&% /'(È.  :"*2)C(&*)  1'  ,1.16)2:  Ç31K >"6&2.1 )  &)-"  )  &-"."È.  
I  1'  =A- 76".!  D" /,'1.(')(.  I)&<& '(  <76(*'<-  (,1  .  *"*1/ --)=1  '(-(71/  76)2%#"')),  *12161/< '(
=A-1 176".8"')%.  L/(&21 E21,1 ;'  12.(2)-  (/<,  )&71-9#<% (8)'&2.(''1(  16<B)(,  81&2<7'1( -F=1/<  
.(6<FG(/<  .  -F=1+ &"/A+  /6"C'A+  C"& )-)  .  /)'<2<  )&*<@(')%, - '()#/(''1( ?-1.1  H1B9(. I)&<&
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.(6<FG(/<  .  -F=1+ &"/A+  /6"C'A+  C"& )-)  .  /)'<2<  )&*<@(')%, - '()#/(''1( ?-1.1  H1B9(. I)&<&
12.(2)-  (/<:  ÇD"7)&"'1: ÇO1&718< H1,< 2.1(/<  71*-1'%+&% )  0/<  18'1/<  &-<B)È.

T2)/)  &-1."/)  I)&<&  <&26"')-  )&*<@(')(  )  E2)/,  *"#"-1&9 =A, &8(-"-  ?(=(  *161C( 7<29 * 21+ 
>(-),  6"8)  *12161+ ;'  76)@K-. D1 ./(&21  E21,1 ;'  71@K- .1  29/< *6(&2", ",1'))  )  *61.)  &/(62),  
C21=A &8(-"29 .1#/1B'A/  76)J18 21,1 C"&", 1 *12161/  ;'  #8(&9 ,1.16)2,  *1,8"  ;'  %.)2&%, C21=A 
1.-"8(29  .&(/)  >"6&2."/)  /)6",  .  &)-(  )  &-".(  .(-)*1+.

 
*?<&5 /6B5:=D  >?9C=5E(%
V.-(')(  I)&<&"  *"*  O1&718" ,1&718 )  Z"6% >"6(+ 76).(8K2 *  )&71-'(')F  176(8(-K''AJ  

&1=A2)+, *1216A( 761)#1+8<2 '(/(8-(''1.  5(6.A/  2"*)/  &1=A2)(/  =<8(2 7-"C '"618"  
I#6")-9&*1,1.  N"*  /A  <B( 12/(C"-),  &-1."  O1&718" Ç.1&7-"C<2&% .&( 7-(/('"  #(/'A(È  1=1#'"C"F2 
'(  7-(/('"  )'8(+>(.,  '1  7-(/('"  (.6((..  L  <B( 76).(8K''1/  &2)J( )# *'),)  ;2*61.(')%  I1"''  
,1.16)2:  ÇI  .1#6A8"F2 76(8 D)/  .&( 7-(/('"  #(/'A(È.  W1 =<8(2 7-"C '"618"  I#6")-9&*1,1  .  C"& 
.&('"618'1+  &*16=).

IJ  7-"C =<8(2 '(71&6(8&2.(''A/  )&71-'(')%  76161C(&2." )# *'),)  76161*" S"J"6))  12:10,11: 
ÇM '"  81/  R".)8"  )  '"  B)2(-(+  I(6<&"-)/"  )#1-9F  8<J =-",18"2)  )  </)-(')%,  )  1')  .1##6%2 '"  
D(,1,  N12161,1 761'#)-),  )  =<8<2 6A8"29 1 DK/,  *"*  6A8"F2 1= (8)'1618'1/  &A'(,  )  &*16=(29, *"*  
&*16=%2 1 7(6.('>(.  L  212 8('9  718')/(2&%  =1-9@1+ 7-"C  .  I(6<&"-)/(,  *"*  7-"C O"8"86)//1'"  .  
81-)'(  3(,)881'&*1+È.

51C(/<  1')  =<8<2 6A8"29? 5121/<  C21 1')  =<8<2 &/126(29 '"  W1,1, *1,1  1')  761'#)-).  ;')  
=<8<2 716"B('A,  *1,8"  <.)8%2, C21 W12, *21 71%.)2&% .  &)-(  )  .(-)*1+  &-".(,  '1&)2  '"  ?.1)J  6<*"J 
&-(8A 761'#).@)J  )J  ,.1#8(+,  "  '"  =1*< Ð 6"'<  12 *179%. N1'(C'1, .(&9 /)6  .)'1.('  .  21/,  C21 =A- 
761'#K'  ?A'  H1B)+, '1  )<8()  &A,6"-)  .  E21/ 1&1=(''<F  61-9.

 L1#/1B'1,  )/(''1  &-1."  )J  7-"C"  #"7)&"'A  8-% '"&  .  J161@1 )#.(&2'1/  126A.*(  )# *'),)  
76161*" I&"+).  L 212 8('9,  *1,8"  I#6")-9  .#,-%'(2  '"  W1,1, *1,1  761'#)-, '"618  I#6")-%  &*"B(2:

ÇN21 71.(6)-  &-A@"''1/<  12 '"&,  )  *1/<  12*6A-"&9 /A@>"  O1&718'%? I=1  ;'  .#1@K- 76(8 
D)/,  *"*  1276A&* )  *"*  61&21* )# &<J1+ #(/-);  '(2  .  DK/  ')  .)8",  ')  .(-)C)%;  )  /A  .)8(-)  0,1,  )  '(
=A-1 .  DK/  .)8",  *1216A+ 76).-(*"-  =A '"&  *  D(/<.  ;'  =A- 76(#6K' )  </"-K'  76(8 -F89/),  /<B  
&*16=(+ )  )#.(8".@)+  =1-(#'),  )  /A  12.6"G"-)  12 D(,1  -)>(  &.1K; ;'  =A- 76(#)6"(/,  )  /A  ')  .1  
C21 &2".)-)  0,1.  D1 ;'  .#%- '"  ?(=% '"@)  '(/1G),  )  71'K& '"@)  =1-(#');  "  /A  8</"-),  C21 ;'  =A-
716"B"(/,  '"*"#<(/  )  <')C)BK'  H1,1/.  D1 ;'  )#$%#.-K' =A- #" ,6(J)  '"@)  )  /<C)/  #" =(##"*1')% 
'"@); '"*"#"')(  /)6"  '"@(,1  =A-1 '"  DK/, )  6"'"/)  0,1  /A  )&>(-)-)&9È.

L  E212 8('9  1')  1&1#'"F2, C21 W12, *1,1  )J  12>A .  &.1K/ '(.(B(&2.(  )  &-(712( 6"&7%-), =A- 
W(/, *21 .1#-F=)-  )J  )  128"- ?(=% #" )J  ,6(J).  ;')  .1&7-"C<2 .  ,16(&2) )  &(68(C'1+ 21&*( '"8  
.&(/)  81-,)/)  ,18"/)  71&-( 0,1  6"&7%2)%, *1,8"  1')  76181-B"-)  12.(6,"29 0,1.

 
K ;?)Z(  ;?)Z?>,  CB5>(&)?9%D >?9%?BN(9%>F(%!
D1 E21 (GK '(  .&K, C21 761)#1+8K2 & I#6")-(/,  *1,8"  I)&<&  %.)2&% .  &)-(  )  &-".(.  ;'  2"*B(  

81=".-%(2 1 ?(=(:  ÇI  71@-K2 M',(-1.  ?.1)J  & 26<=1F ,61/1,-"&'1F,  )  &1=(6<2 )#=6"''AJ 0,1  & 
C(2A6KJ .(261., 12 *6"% '(=(&  81 *6"% )JÈ.

I  17%29 '"/  '(  76)J18)2&% &1/'(."29&% .  21/,  *21 2"*)(  E2) )#=6"''A(.  N'),"  76161*" I&"+)
11:11,12 71/1,"(2  '"/  .  E21/:

ÇI  =<8(2 .  212 8('9  ()# *1'2(*&2"  %&'1, C21 E21 *1'C)'"  .(*")  : O1&7189 &'1."  761&26K2 6<*< 
?.1F,  C21=A .1#.6"2)29 ?(=(  1&2"21* '"618"  ?.1(,1,  *"*1+  1&2"'(2&% < M&&<6", )  .  0,)72(,  )  .  
5"261&(, )  < P<&", )  < 0-"/",  )  .  ?(''""6(,  )  .  0/"4(,  )  '"  1&261."J /16%.
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I  718')/(2  #'"/%  %#AC')*"/,  )  &1=(6K2 )#,'"'')*1.  I#6")-%,  )  6"&&(%''AJ I<8((.  &1#1.K2 12 
C(2A6KJ *1'>1. #(/-)È.

I(6(/)%  2"*B(  7182.(6B8"(2 E21 1=(G"')(.  U)2"% 26)8>"29 7(6.<F  ,-".<  *'),)  76161*" 
I(6(/)),  '(1=J18)/1  1=6"2)29 .')/"')(  '"  1&1=<F *6"&12< (K %#A*" )  '"  )&*6%G<F&% 6"81&29 
8"''1,1  .  '(+  1=(21."')%.  D1 .  7,8 &2)J"J 1'  ,1.16)2:  Ç?7"&), O1&718), '"618  W.1+, 1&2"21* 
I#6")-%!È  L12, % 76).(8<  )J  )# &26"'A &(.(6'1+  )  &1=(6< )J  & *6"K.  #(/-);  &-(71+ )  J61/1+, 
=(6(/(''"%  )  618)-9')>"  ./(&2(  & ')/),  - .(-)*)+  &1'/  .1#.6"2)2&% &F8"È.

?"/  I)&<&,  17)&A."% 21 B(  &1=6"')(  I#6")-%,  8"''1(  .  76)2C"J .  13-+ ,-".(  0."',(-)%  12 
3"24(%, .A#A."(2  76(871-1B(')(,  C21 86<,)(  21B( .J18%2 .  E21 C)&-1. ;'  ,1.16)2  .  40-43 &2)J"J:

ÇA?9('F,  ;5;  9?L:B5V% C=(>(=O :  ?<)G'  9N:<5V%, %5; LF&(% CB: ;?)E:)( >(;5  9(<?: 
A?W=G% $O)  +(=?>(E(9;:#  I)<(=?>  $>?:X,  :  9?L(BF% :6  [5B9%>5 ,<?  >9( 9?L=56)O :  &(=5VM:X
L(665;?):(  :  >>(B<)F% :X  > C(ED ?<)())FV;  %5' LF&(% C=5E :  9;B(N(% 6FL?>; 2?<&5 CB5>(&):;:  
>?99:8V%, ;5;  9?=)Z(,  > [5B9%>( 4%Z5 :XÈ.

3'1,)(  7<2"F2 E21 &1=)6"')(  -F8(+  "',(-"/)  & .1&J)G(')(/ >(6*.),  *12161( 17)&"'1  5".-1/
.  4-+ ,-".(  1-,1 51&-"')%  :(&&"-1')*)+>"/.  D1 #8(&9 ')C(,1  '(  ,1.16)2&% 1 &1=)6"'))  )#=6"''AJ 
'"  '(=(&";  &*16((, *"*  1=AC'A(  B).A(  -F8),  1')  &1=)6"F2&% .  #(/'1(  >"6&2.1. S8(&9 .11=G(  '(  
<71/)'"(2&%  .1&*6(@(')(  /K62.AJ,  .  21 .6(/%  *"*  76)  .1&J)G('))  >(6*.)  '"  E21/ 8(-"(2&% 
1&'1.'1+  "*>('2.

H1-((  21,1, *1,8"  =<8(2 .1&J)G('"  >(6*1.9,  '(2  ')*"*1,1  '"/K*"  '"  21, C21 ,6(@'A(  -F8)  
=<8<2 1&<B8('A;  '1  .  76).(8K''1/  .A@( 126A.*(  )# 13-+ ,-".A  0."',(-)%  1 3"24(% I)&<&  %&'1 
,1.16)2,  C21 Ç.&( &1=-"#'A )  8(-"FG)(  =(##"*1')(È  =<8<2 <=6"'A  )# >"6&2." .  21 B(  &"/1(  .6(/%,  
*1,8"  =<8<2 &1=6"'A )#=6"''A(.  ;'  718CK6*)."(2 E21 )  8"-9@( .  86<,1+ 76)2C( .  13-+ ,-".(  
0."',(-)%  12 3"24(% (&2)J) 47-50) :

Ç,MG C?&?L)? [5B9%>? J(L(9)?(  )(>?&F, 65;:)F%?'F  > '?B(  :  65X>5%:>W('F BOL >98;?<? 
B?&5, *?%?BO#, ;?<&5 )5C?=):=98,  >O%5M:=: )5  L(B(< :  9(>W:  X?B?W(( 9?LB5=: > 9?9F&O, 5 
XF&?( >OLB?9:=:  >?).  25;  LF&(% CB: ;?)E:)( >(;5:  :6O&F% I)<(=O  :  ?%&(=8% 6=OX :6  9B(&O 
CB5>(&)OX :  >>(B<)F% :X  > C(ED ?<)())FV:  %5' LF&(% C=5E :  9;B(N(% 6FL?>È.

L'(  .&%*1,1 &1/'(')%,  )/(''1  .  E21 .6(/%  =(##"*1'')*<  76)8K2 *1'(>, *"*  '"7)&"'1  .  *'),(  
;2*61.(')%  19:19-21:

ÇI  <.)8(-  % #.(6% )  >"6(+ #(/'AJ  )  .1)'&2."  )J,  &1=6"''A(,  C21=A &6"#)29&% & ?)8%G)/  '"  
*1'(  )  & .1)'&2.1/  0,1.  I  &J."C('  =A- #.(69 )  & ')/  -B(76161*,  761)#.18).@)+  C<8(&" 76(8 ')/,  
*1216A/)  1'  1=1-9&2)- 76)'%.@)J  '"C(62"')(  #.(6% )  71*-1'%FG)J&% (,1  )#1=6"B(')F:   1=" 
B).A(  =61@('A .  1#(61 1,'(''1(,  ,16%G(( &(61F; M 761C)( <=)2A /(CK/  ?)8%G(,1 '"  *1'(,  
)&J18%G)/ )# <&2 0,1;  )  .&( 72)>A '"7)2"-)&9  )J  26<7"/)È.

 
/F&(:  :  'O
;7)&A."%  ?.1K 86"/"2)C(&*1(  .1#.6"G(')(  '"  #(/-F,  O1&7189 I)&<&  1&1=1 718C(6*'<-  212 

E44(*2, *1216A+ 1'1  761)#.(8K2 '"  I#6")-9.  LA  /1B(2(  &761&)29: ÇM *"*1(  E21 )/((2  #'"C(')(  8-% 
/('% ?È N"*  /A  <B( #"/(2)-),  *"B8A+  6"#, *1,8"  H1, J1C(2, C21=A /A  71'%-),  *"*  ;'  =<8(2 
71&2<7"29 & .(6<FG)/)  &(,18'%, ;'  8(/1'&26)6<(2  7(6(8 '"/)  )&216)F '"618"  I#6")-9&*1,1.

56(8&2".92( &(=( .*6"2>(  )&216)F  E21,1 '"618",  )  .A  <.)8)2(,  C21 )/((2&% .  .)8<.  L 212 
=(#'"8KB'A+  C"&, *1,8"  1')  =A-)  6"="/)  .  0,)72(,  "',(-  &/(62)  761-(2(-  )  &1J6"')-  )/  B)#'9,  )  .  
2< 7(6.<F  5"&J< 1')  H1B9(+ =-",18"29F  618)-)&9, *"*  '"618.  ;')  =A-)  )&*<7-('A,  .A.(8('A  )# 
6"=&2." )  1&.1=1B8('A.  S"2(/,  *"*  #"/(C"2(-9'1  .A6"#)-&% 31)&(+,  H1, 'K& )J  *"*  =A '"  16-)'AJ  
*6A-9%J, 7188(6B)."% )  1J6"'%%, C<8(&'A/  1=6"#1/ #"&2<7"%&9 #" ')J.  (c/.  I&J18 19:4).
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D1 #" 0,1  81=612< )  =-",18"29  E212 '"618,  .  1&'1.'1/,  127-"2)-  ,168A'(+,  .A&1*1/(6)(/  )  
&"/1'"8(%''A/)  717A2*"/)  &8(-"29 76)%2'1( H1,<, '(  )/(%  )&*6(''(+  .(6A.  ;')  '"C)'"-)  6172"29,
B"-1."29&%, .16C"29, 71&21%''1 '(81.1-9'A(  2(/,  C21 H1, 8(-"-  8-% ')J.  L *1'>( *1'>1.,  /A  C)2"(/  
1 21/,  *"*  71&2(7(''1  '6".&2.(''1&29  .&K =1-9@( 7"8"(2 )  '"618  6"&&()."(2&%, 7(6(B).  /16"-9'1(  
6"#-1B(')(  )  12C"%')(.

?21-(2)%/)  1')  =618)-)  .81-9  )  717(6K* #(/-),  &1J6"'K''A(  *"*  '"618,  '1  .&K (GK =(# .(6A.  
R"B(  *1,8"  )/  =A-1 71#.1-('1  .1#.6"2)29&% .  I#6")-9  )  <&261)29 &.1K ,1&<8"6&2.1, 1')  7618(-"-)  
.&K E21 =(# .(6A.  D1, ,1.16)2  I)&<&, 76)8K2 C"&, *1,8"  H1, ?.1(+  .A&@(+ =-",18"29F,  =(# .&%*1+ )J  
#"&-<,)  &'1."  &1=(6K2 )J  .  #(/-(  1=(21."''1+.  L E212 6"# E21 =<8(2 C"& 7-"C" )  6"&*"%')%, *1,8"  1'),
'"*1'(>,  71+/<2, C21 H1, J1C(2 &8(-"29 & ')/).  51&-(  E21,1 1')  .&2<7%2 .  7(6)18,  *1,8"  '"618  =<8(2
8<J1.'1  #8161. )  (8)',  )  & (,1  71/1G9F  H1, =<8(2 =-",1&-1.-%29 .&F #(/-F.

0&-)  .A  .')/"2(-9'1  761C)2"(2( 51&-"')(  !)/-%'"/,  21 #"/(2)2(,  C21 .  ,-"."J  5-8 6"&&*"#"'"  
2" B(  )&216)%. T2)  ,-".A  .  8(2"-%J 17)&A."F2  7<29, *1216A/  H1, #"8</"-  76).(&2)  -F8(+  *  
)&2)''1+  &.1=18(, 718-)''1+  6"81&2) )  8(+&2.)2(-9'1/<  <81.-(2.16(')F  B)#'9F.  L  ,-"."J  9-11 
51&-"')%  !)/-%'"/  I#6")-9  )&71-9#<(2&% .  *"C(&2.( )--F&26">))  .&(,1  E21,1. ;')  71*"#A."F2  
'"/,  *"*  H1, =<8(2 71&2<7"29 & '"/).  N1,8" /A  718J18)/  *  71-'1/<  8<J1.'1/<  *6"J<, *1,8"  /A  
76(*6"G"(/  8</"29 1 21/,  C21 /1,-)  =A 8"29 H1,< C21-21 >(''1(,  21-9*1 21,8", .  *1'>( *1'>1.,  /A  
/1B(/  <&71*1)29&% )  71-'1&29F 81.(6)29&% 0,1  &71&1='1&2) 8(-"29  .&K & 71/1G9F  '"&,  - )  21-9*1 
21,8" /A  .&2<7"(/  .  2< 71-'12<  B)#'),  *1216<F H1, <,121.)-  C(-1.(*<.  L  E21/ 8-% '"&  #'"C(')(  
21,1, *"*  H1, 71&2<7"- & I#6")-(/.

 
 
 
 
 

K?B > )?E:
0."',(-)(  12 I1"''"  24:32-44

 
O-"." 6

 
N"*  '"/  <81&21.(6)29&%, C21 .&K E21 761)#1+8K2? L'(  .&%*1,1 &1/'(')%,  .A  <B( '(  18'"B8A  

#"8"."-)  &(=( E212 .1761& )  6"'9@(.  0&-)  E21 2"*, 21 .A  Ð '(  7(6.A+  C(-1.(*,  8(-"FG)+  E21. HA-1 
=A 8"B(  &26"''1,  (&-)  =A .A  2"* '(  &8(-"-).  R"B(  I)&<&  76(871-","(2,  C21 < -F8(+  /1B(2  
.1#')*'<29  )&*6(''((  &1/'(')(,  7121/< C21 #8(&9 ;'  8(-"(2  7"<#< .  ?.1(+  76171.(8)  (32-+ &2)J) )  
76(*6"G"(2  17)&A."29 71&-(8')(  8'),  C21=A 8"29 26) /1,<G(&2.(''A(  ,"6"'2))  21,1, C21 .&K, I/  
&*"#"''1(,  .  8(+&2.)2(-9'1&2)  &=<8(2&%.

Ç;2  &/1*1.')>A .1#9/)2(  7181=)(: *1,8"  .(2.)  (K &2"'1.%2&% <B( /%,*)  )  7<&*"F2 -)&29%, 21 
#'"(2(,  C21 =-)#*1  -(21;  W"*, *1,8"  .A  <.)8)2(  .&K &)(, #'"+2(,  C21 =-)#*1,  76)  8.(6%JÈ.

T21 7(6."% ,"6"'2)%.  S8(&9 ;'  76).18)2  (GK 18)'  76)/(6  )# /)6"  76)618A, )--F&26)6<FG)+  
212 /1/('2,  '"  *1216A+ ;'  J1C(2 <*"#"29. N"B8A+ #'"(2,  C21 (&-)  8(6(.9% '"C)'"F2  .A7<&*"29 
-)&29%, E21 =(#1@)=1C'A+ 76)#'"*  76)=-)B"FG(,1&%  -(2".  D(*1216A( '(76".)-9'1  )&21-*1.A."F2  
E21, 8</"%, C21 &/1*1.')>"  Ð E21 &)/.1-  '"618"  I#6")-9&*1,1,  )  C21 O1&7189 J1C(2 #8(&9 &*"#"29, 
C21 *1,8"  I#6")-9  71*"B(2  76)#'"*)  B)#'),  *"*  (8)'A+  '"618,  E21 =<8(2 1=1#'"C"29 76)=-)B(')(  
*1'>". H(#<&-1.'1, E21 &1.(6@(''1  .(6'1,  '1  E21 '(  21, C21 ;'  J1C(2 #8(&9 &*"#"29. Y<*"  ,1.16)2  
'"/,  C21 ;'  &*"#"-, C21 E21 )&2)''1  '(  21-9*1 8-% &/1*1.')>A, '1  )  8-% Ç.&(J 8(6(.9(.È  (0."',(-)(  
12 Y<*),  21:29).
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12 Y<*),  21:29).
O1&7189 )/((2  .  .)8<,  C21  71 /(6(  21,1, *"*  6"#.16"C)."F2&% )&216)C(&*)( &1=A2)% )  

&2"'1.)2&% 1C(.)8'A/,  C21 /)6  76)=-)B"(2&% *  17)&A."(/A/  I/  &1=A2)%/, -F8)  /1,<2  =A29 
<.(6('A,  C21 0,1  76)@(&2.)(  =-)#*1.  ?"/1  '"76".-(')(  /)61.AJ &1=A2)+  %.-%(2&% ,"6"'2)(+  21,1, 
C21 .&K &*"#"''1(  I/  1 =<8<G(/  Ð 76".8".  P18 )&216))  7182.(68)2 )&2)''1&29  0,1  76(8&*"#"')+.  
N1,8" /)6  81+8K2 81 17)&"''1+  I/  &2"8)),  )  .1#/1B'1&29  76)J18"  =(##"*1'')*"  <B( #"/"%C)2 '"  
,16)#1'2(  2(*<G)J  &1=A2)+, E21 =<8(2 1=1#'"C"29, C21 ;'  Ç<B( =-)#*1,  76)  8.(6%JÈ. ?(+C"& /A  
718J18)/  *  *1'><  8.<J 2A&%C(-(2)+ )&216)),  )  *"B8A+  C(-1.(*  /1B(2  &"/  6"&&<8)2, 76)=-)B"(2&% 
-)  /)6  * E2)/  &1=A2)%/ )-)  '(2.

 
J(9?;BFW:'?(  C?;?=():(
S"2(/  O1&7189 76(8-","(2  .216<F ,"6"'2)F,  1 *12161+ ,1.16)2  C"&21 '(76".)-9'1  

)&21-*1.A."(/A+  34-+ &2)J:
Ç/9%:))?  <?>?BV >5':  )(  CB(#&G% B?& 9(#, ;5;  >9G 9:(  LF&(%È.
3'1,)(  -F8)  6"#/A@-%-)  '"8  2(/,  C21 ;'  )/(-  .  .)8<,  ,1.16% E2) &-1.".  ;=6"G"-&% -)  ;'  * 

71*1-(')F,  & *1216A/  6"#,1."6)."-,  21 (&29 *  <C(')*"/  )  )J  &1.6(/('')*"/ ? I-),  .1#/1B'1,  ;'  
)/(-  .  .)8<  71*1-(')(,  *12161( =<8(2 B)29, *1,8"  &2"'<2 &=A."29&% &1=A2)%, *1216A( ;'  
76(8&*"#"-? 0&-)  =A E21 =A-1 2"*, ;'  =A ,1.16)-,  C21 *1,8"  E2) &1=A2)% '"C'<2&%, 1')  #".(6@"2&% 
81 21,1, *"*  E21 71*1-(')(  </6K2. N"B81(  )# E2)J 1=$%&'(')+  76(8-","-1&9  *"*  .1#/1B'1(  
)&21-*1."')(  0,1  &-1..

D1 '"  &"/1/  8(-(,  ;'  '(  )/(-  .  .)8<  ')  21, ')  86<,1(. H(#<&-1.'1, (&-)  ;'  7186"#</(."-  
71*1-(')(  ?.1)J  <C(')*1.,  21,8" <B( 8".'1  =A &2"-1 %&'1, C21 0,1  &-1."  -B).A.  M .2161( 
1=$%&'(')(  76(871-","(2  1C('9  '"2%'<21( )  '((&2(&2.(''1(  1=$%&'(')(  &-1."  Ç&(+È, ÇE212È. 
08)'&2.(''1  .1#/1B'1+  "-92(6'"2).1+  1=$%&'(')% E21,1 &-1."  %.-%(2&% )&21-*1."')(  (,1  *"*  
Ç71*1-(')(  (.6(+&*1,1  '"618"È.  ÇT212 '"618  '(  76(+8K2, *"*  .&K &)( =<8(2È.

 
J(9?;BFW:'O#  )5B?&
31B'1  =A29 71C2) "=&1-F2'1  <.(6(''A/),  C21 )/(''1  E21 )/(-  .  .)8<  O1&7189, 2"* *"*  ;'  

)&71-9#1."-  &-1.1 Ç618È, Ç71*1-(')(È  .  76(8A8<G(+ ,-".(  0."',(-)%  12 3"24(% (23:33-36) )/(''1  
.  E21/ #'"C(')).  ;'  6"#,1."6)."-  & 4"6)&(%/)  BK&2*)/  )  &<61.A/  21'1/:

ÇQ'::,  C?B?N&():8  (X:&):)O!  *5;  FL(N:%( >O ?% ?9FN&():8  > <(()F ? A?9('F,  >?%, S 
C?9O=5V >5'  CB?B?;?>, :  'F&BOX, :  ;):N):;?>;  :  >O :)OX  FLDG%( :  B59C)G%(, 5 :)OX  LF&(%( 
L:%D > 9:)5<?<5X >5W:X :  <)5%D :6  <?B?&5 > <?B?&; &5 CB:&G% )5  >59 >98 ;B?>D CB5>(&)58, 
CB?=:%58 )5  6('=(,  ?% ;B?>:  I>(=8  CB5>(&)?<? &? ;B?>:  Q5X5B::, 9O)5 K5B5X::)5,  ;?%?B?<? 
>O FL:=:  '(N&F  XB5'?'  :  N(B%>()):;?'.  /9%:))?  <?>?BV >5',  E%? >9G 9:(  CB:&G% )5  B?& 9(#È.

0&2(&2.(''1,  O1&7189 '(  )/(-  .  .)8<,  C21 4"6)&()  )  )J  &1.6(/('')*)  71'(&<2 '"  &(=( 7-"2< #" 
.&F  '(&76".(8-).1&29  .(*1..  D(2, ;'  7186"#</(."-, C21  I#6")-9  &2"- )#=6"''A/  H1,1/  &6(8&2.1/, &
71/1G9F  *12161,1 H1, J12(-  71*"#"29 .&(/<  /)6<,  *"*1.  ;'.  I  *1,8"  I#6")-9  '(  <&21%-, '"618  
I#6")-9&*)+  &2"- 71.)'('  .1  .&(J 7(C"-9'AJ  71&-(8&2.)%J (,1  7"8(')%.  I/(''1  E212 '"618  )/(-  .  
.)8<  O1&7189, *1,8"  )&71-9#1."-  2(6/)'  Ç&(+ 618È.

D" 7612%B('))  8."8>"2)  &21-(2)+ 6"&&(%')% )  76(&-(81."')+  '")=1-((  .7(C"2-%FG)/  
761%.-(')(/  )&2)'A,  #"*-FCK''1+  .  H)=-)), &2"- (.6(+&*)+  '"618  )  (,1  '(1=$%&')/"%  &71&1='1&29 
.AB)."29  .  *"C(&2.( <#'"."(/1,1  618". D(&/126% '"  81-,)(  &21-(2)% 26<8'1&2(+ )  B(&21*1&2) 1')  
81*"#"-)  &.1F '(&1*6<@)/1&29 *"*  '">)).  I  E212 4"*2  &"/  %.-%(2&% 81*"#"2(-9&2.1/  21,1, C21 .&K 
&*"#"''1(  I)&<&1/  8(+&2.)2(-9'1  &=<8(2&%.
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K(B)((,  E('  >?9X?& 9?=)Z5
I,  '"*1'(>,  26(29)/  <.(6(')(/  I)&<&"  %.-%(2&% 0,1  &1=&2.(''1(  '(6<@)/1(  1=(G"')(:  ÇD(=1 

)  #(/-% 76(+8<2, '1  &-1."  31)  '(  76(+8<2È (35-+ &2)J). D"&*1-9*1 .A  >(')2(  761)#'(&K''A(  I/  
&-1." ? ;'  76)@K-, C21=A 1&-(7)29 Ð )  &8(-"-  E21! ;'  761.1#,-"&)-,  C21 128"&2 ?.1F  B)#'9  .  
*"C(&2.( .A*<7"  #" /'1,)J  Ð )  &8(-"-  E21! ;'  &*"#"-, C21 .1&*6(&'(2  )# /K62.AJ  Ð )  &8(-"-  E21. 
W(7(69 ;'  ,1.16)2,  C21 76)8K2 17%29,  Ð /1B(2(  -)  .A  0/<  71.(6)29 ?

U21 8-% '"&  &(,18'% %.-%(2&% &"/A/  '"8KB'A/,  '"  C21 /A  /1B(/  6"&&C)2A."29? !"#.(  E21 '(  
'(76(6A.'1&29  &1=A2)+? 3A  6"&&C)2A."(/,  C21 #".26" .#1+8K2 &1-'>(,  '"  21, C21 (&29 =<8<G((. L&( 
&.1)  7-"'A  /A  &261)/ '"  E21+ 1&'1.(.  D1 I)&<& ,1.16)2,  C21 .&K E21 76(*6"2)2&%, 76(+8K2, '1  &-1."  
0,1  '(  76(*6"2%2&%. I  21,8" 0,1  76)@(&2.)(  &2"'1.)2&% =1-((  81&21.(6'A/,  C(/  '")=1-((  
81&21.(6'A(  &1=A2)%, )#.(&2'A(  '"/.  ?-1.1,  *1216A/  .&K =A-1 &12.16('1,  %.-%(2&% 1&'1."')(/,  '"  
*12161/  ;'  71-","(2  ?.1K <2.(6B8(')(:  Ç&-1." 31)  '(  76(+8<2È.

 
J(CB(&9;56F('O(  9B?;:
S8(&9 .  76171.(8)  '"&2<7"(2 %.'A+ 7(6(6A..  O1&7189 #".(6@)-  1=#16 &1=A2)+, *1216A( 

761)#1+8<2 '"  7612%B('))  *1'C)'A  .(*".  ;'  12*6A- ?.1F  Ç!"#$%&8È, ?.1K 76)&<2&2.)( '"  #(/-(,  
'"  7612%B('))  .&(,1  7(6)18"  71&-(8')J  8'(+,  "  2"*B(  ,6"'8)1#'1(  %.-(')(  ?.1(,1  76)&<2&2.)%, 
*12161( 761)#1+8K2 .  *1'>( E21,1 7(6)18".  D1 ;'  1C('9  /"-1  &*"#"- 1 (,1  '"C"-(.  W(7(69, .  36-41 
&2)J"J ;'  76(718'1&)2 ?.1)/  <C(')*"/  E21 7126%&"FG(( &1=A2)( *"*  *<-9/)'">)1''<F  21C*< 
21,1, '"  C21 ;'  1=6"G"(2 1&'1.'1(  .')/"')(:

Ç4 &)(  N(  %?' :  E59( ):;%?  )(  6)5(%, ):  I)<(=O  )(L(9)O(,  5 %?=D;? 4%(Z -?#  ?&:);  J?  
;5;  LO=? >? &):  J?8,  %5; LF&(% :  > CB:W(9%>:( $O)5  +(=?>(E(9;?<?:  /L?,  ;5;  >? &):  C(B(& 
C?%?C?' (=:,  C:=:,  N():=:9D  :  >OX?&:=:  65'FN  &? %?<? &)8, ;5;  >?WG= J?#  > ;?>E(<, /  )(  
&F'5=:,  C?;5 )(  CB:WG= C?%?C :  )(  :9%B(L:= >9(X, - %5; LF&(% :  CB:W(9%>:( $O)5  
+(=?>(E(9;?<?;  2?<&5 LF&F% &>?( > C?=(: ?&:)  L(BG%98, 5 &BF<?# ?9%5>=8(%98; 0>(  '(=VM:(  > 
N(B)?>5X: ?&)5 L(BG%98, 5 &BF<58 ?9%5>=8(%98È.

N"*  /A  <B( 12/(C"-)  .  76(8A8<G(+ ,-".(,  '(*1216A(  7<2"F2 E21 76)@(&2.)(  & ,6"'8)1#'A/  
%.-(')(/  0,1  76)&<2&2.)%, 17)&"''A/  .  30-/  &2)J(. D1 7(6.1(  76(8-1B(')(  E21,1 126A.*"  
1=$%&'%(2, *"*1+  "&7(*2 ?.1(,1  76)&<2&2.)% 17)&A."(2  O1&7189. ;'  *"2(,16)C'1  <2.(6B8"(2,  C21 E21
76)@(&2.)(  =<8(2 "=&1-F2'1  '(76(8&*"#<(/1. Ç;  8'(  B(  21/  )  C"&( ')*21  '(  #'"(2,  ')  M',(-A  
'(=(&'A(,  "  21-9*1 ;2(>  31+  18)'È.

T2" '(76(8&*"#<(/1&29  0,1  76)@(&2.)% (GK 6"# <=(8)2(-9'1  718CK6*'<2" .  81=".1C'1/  
76(81&2(6(B(')),  *12161( ;'  8"K2 ?.1)/  <C(')*"/  .  42-44 &2)J"J:

Ç/%5;  L?&B9%>F#%(, C?%?'F E%? )(  6)5(%(, > ;?%?BO# E59 P?9C?&D >5W CB::&(%. J?  "%? >O 
6)5(%(, E%? (9=:  LO >(&5= X?68:)  &?'5, >  ;5;FV  9%B5NF CB:&G% >?B, %? L?&B9%>?>5= LO :  )(  &5= 
LO C?&;?C5%D &?'5 9>?(<?. A?%?'F :  >O LF&D%( <?%?>O, :L?,  > ;?%?BO# E59 )(  &F'5(%(, CB::&(%
$O)  +(=?>(E(9;:#È.

I)&<&  '(  &/1,  =A 2"* &*"#"29, (&-)  =A ;'  ,1.16)-  1 ?.1K/  76)@(&2.))  .  &)-(  )  .(-)*1+  &-".(.  
56(B8(  C(/  E21 &1=A2)( 761)#1+8K2, Ç &1-'>(  71/(6*'(2,)  -<'"  '(  8"&2 &.(2" &.1(,1,  )  #.K#8A 
&7"8<2 & '(=",  )  &)-A  '(=(&'A(  71*1-(=-F2&%È. !"#.(  *21-21 &/1B(2 E21 '(  #"/(2)29 ? N21 )# -F8(+,  
#'"FG)J  5)&"')(,  '(  1B)8"-  =A .1#.6"G(')%  I)&<&"  71&-( 2"*)J  86"/"2)C(&*)J  &1=A2)+? D1 ;'  
,1.16)2  ?.1)/  <C(')*"/:  ÇL *1216A+ C"& '(  8</"(2(,  76))8(2  ?A'  U(-1.(C(&*)+È.

V&'1, C21 E21 0,1  76)@(&2.)(,  7181='1(  76)@(&2.)F  .16"  '1C9F. T21 0,1  76)@(&2.)(  #" 
>(6*1.9F,  &1*61.)G(/,  1 *12161/ /)6  )  '(  7181#6(."(2. ;'  76)8K2, C21=A #"=6"29 (K ?(=(,  "  /)6  '(  
=<8(2 )/(29  )  /"-(+@(,1  76(8&2".-(')%  1 21/,  C21 E21 761)#1+8K2. N"*  ;'  21-9*1 C21 &*"#"-, /A  
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=<8(2 )/(29  )  /"-(+@(,1  76(8&2".-(')%  1 21/,  C21 E21 761)#1+8K2. N"*  ;'  21-9*1 C21 &*"#"-, /A  
/1B(/  <#'"29, C21 E21 .6(/%  76)=-)B"(2&%, *1,8"  <.)8)/,  C21 -F8&*)(  8(-"  '"C)'"F2  76)')/"29  
1=-)*,  76(8&*"#"''A+  I/.  3A  /1B(/  <.)8(29,  *"*  .1#')*"F2  12'1@(')%, *1216A( 71&2(7(''1  
'"C)'"F2  176(8(-%29 1&'1.'<F  B)#'(''<F  4)-1&14)F,  )  *1216A(, 71 &-1."/  I)&<&",  =<8<2 
76(1=-"8"FG)/)  .  212 8('9.  D1 /A  ')*1,8"  '(  &/1B(/  <#'"29 ')  8('9,  ')  C"&. R"B(  "',(-A  E21,1 
'(  #'"F2,  8"B(  ?A'  E21,1 '(  #'"-,  *1,8"  =A- 1,6"')C('  #(/'A/)  .1#/1B'1&2%/);  21-9*1 ;2><  1')  
)#.(&2'A.

X C(-1.(*",  .)8)/1,  &<G(&2.<(2 &26"&29 <&2"'".-)."29  8"2A 76)@(&2.)% P6)&2". D(&*1-9*1 6"#
#" C(-1.(C(&*<F  )&216)F  761.1#,-"@"-1&9, C21 I)&<&  .(6'K2&% 2"*1,1 -21 C)&-" 2"*1,1 -21 ,18". 
D(*1216A( 4"'"2)*),  71.(6).@)(  E21/<, 7618"."-)  &.1F &1=&2.(''1&29, '"8(."-)  =(-A(  18(B8A )  
1276".-%-)&9 '"  *"*<F -')=<89  ,16< B8"29 0,1  71%.-(')%. L 6(#<-92"2( 2"*)J  ,-<7AJ  8(+&2.)+ &"/"  
2(/"  .1#.6"G(')%  P6)&2" 1=6(-"  8<6'<F  &-".<.  51  71.18< '(*1216AJ  76(8/(21.  H1, &1J6"'%(2 
'(71&2)B)/1(  /1-C"')(,  )  E2" 2(/"  Ð 18)'  )# ')J.  I  8('9  )  C"& 71/(C('A  ,6)41/  Ç&1.(6@(''1  
&(*6(2'1È, .  21C'1&2) 2"*, *"*  &*"#"- I)&<&  ?.1)/  <C(')*"/  71&-( ?.1(,1  .1&*6(&(')%: ÇD( ."@(  
8(-1  #'"29 .6(/('"  )-)  &61*), *1216A( ;2(>  71-1B)-  .  ?.1(+  .-"&2)È  (R(%')% 1:7). I)&<& J1C(2, 
C21=A -F8)  '(  8</"-)  1 8"2"J, "  76(=A."-)  .  ,121.'1&2).

 
4LOE)O(  &(=5
I)&<&  8(-"(2  (GK =1-((  <=(8)2(-9'A/  J"6"*2(6  ?.1(,1  7(6.1'"C"-9'1,1  76)@(&2.)%, 

&6".')."%  (,1  & 8'%/)  D1% (37-39 &2)J)):
ÇJ? ;5;  LO=? >? &):  J?8,  %5; LF&(% :  > CB:W(9%>:( $O)5  +(=?>(E(9;?<?:  /L?,  ;5;  >? 

&):  C(B(& C?%?C?' (=:,  C:=:,  N():=:9D  :  >OX?&:=:  65'FN  &? %?<? &)8, ;5;  >?WG= J?#  > 
;?>E(<, :  )(  &F'5=:,  C?;5 )(  CB:WG= C?%?C :  )(  :9%B(L:= >9(X, - %5; LF&(% :  CB:W(9%>:( $O)5  
+(=?>(E(9;?<?È.

HA-1 &1.(6@('1  /'1,1  717A21* )&21-*1."29 &-1."  Ç(-),  7)-),  B(')-)&9  )  .AJ18)-)  #"/<BÈ 
*"*  761%.-(')(  7-1J)J  71&2<7*1. -F8(+.  X71/)'"')(  &-1."  Ç(-)È 1=$%&'%-) *"*  6"&761&26"'(')(  
1=B16&2." 71 .&(+ #(/-(.  N1'(C'1,  E21 76".8",  C21 18')/  )# 76)#'"*1.  &6(8')J  .(*1.  =A-1 21, C21 
-F8)  21-&2(-),  "  #"2(/  <&2"."-)  12 E21,1, '1  E21 '(  =A-1 C(621+, 176(8(-%FG(+ 21 .6(/%!  ?-1.1  
Ç7)-)È  2"*B(  1=$%&'%-) 2(/,  C21 <.(-)C)2&% *1-)C(&2.1  -F8(+,  718.(6B(''AJ  "-*1,1-)#/<  )  
79%'&2.<, .  21 .6(/%  *"*  46"#< ÇB(')-)&9  )  .AJ18)-)  #"/<BÈ &.%#A."-) & 718&*1C).@)/  C)&-1/  
6"#.181..

D1 &1.&(/  '(  1= E21/ 8</"(2  '"@  O1&7189. ;'  ,1.16)2  1 21/,  C21 B)#'9  =<8(2 76181-B"29&%, 
*"*  ')  .  CK/ '(  =A."-1.  YF8)  =<8<2 (&29, 7)29 )  B(')29&% 2"*, *"*  1')  E21 8(-"-)  .&(,8".  W"* =A-1 
.1  8')  D1%, 81 71217". [)#'9  @-" &.1)/  1=AC'A/  7<2K/. D6".&2.(''"%  1=&2"'1.*"  =A-"  7-1J1+, 71
.&(+ #(/-(  6"&761&26"')-)&9 '"&)-)(  )  6"#.6"G(')(,  '1  1')  =A-)  '(  J<B(, C(/  81 E21,1, )  <B( 
81.1-9'1  76181-B)2(-9'1(  .6(/%.

O1&7189 718CK6*)."(2, C21 -F8)  Ç) '(  8</"-)È  ')  1 CK/ 7181='1/,  71*"  '(  &-<C)-&% 71217. D(
=A-1 ')*"*1,1  76(8C<.&2.)% '"8.),"FG(,1&%  '(&C"&29%. L&K 76181-B"-1&9, '(&/126% '"  21, C21 D1+ 
76171.(81."-  .  2(C(')(  &2" 8."8>"2)  -(2,  '"  7612%B('))  *1216AJ 1'  & .(61+  76(81&2(6(,"-  &.1)J  
&1.6(/('')*1., C21 H1, 718.(6,'(2  &<8< /)6  2(J 8'(+.  T21 761)&J18)-1 '(&/126% '"  &2".@)+ <B( 
76).AC'A/  1=-)*  ,),"'2&*1,1  *1.C(,",  71&261(''1,1  1C('9  8"-(*1  12 *"*1,1 --)=1  1*("'",  71 
*12161/< 1'  /1,  =A 7-A29. R1-B'1  =A29, -F8)  &/(%-)&9 )  '"#A."-)  (,1  Ç&</"&@(8@)/ D1(/È. D1 
B)#'9  76181-B"-"&9 *"*  1=AC'1, )  7(6.A/  76)#'"*1/  76)=-)B"FG(+&% =(8A =A-1 2)J1(,  71C2) 
'(#"/(2'1(  7(6(/(G(')(  ,6<77A )#=6"''AJ )#  /)6"  2(J 8'(+.

D1F )  (,1  &(/9(  =A-1 &*"#"'1  #"=6"29 B).12'AJ  )  #"+2) .  *1.C(,.  H1, #"*6A-  8.(69  *1.C(,",  
C21=A 128(-)29 D1% & &(/9K+, .&(,1  .1&(/9  C(-1.(*,  12 /)6".  M #"2(/  761@-" >(-"% '(8(-%,  )  ')C(,1  
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C21=A 128(-)29 D1% & &(/9K+, .&(,1  .1&(/9  C(-1.(*,  12 /)6".  M #"2(/  761@-" >(-"% '(8(-%,  )  ')C(,1  
'(  &-<C)-1&9. D1+, (,1  &(/9% )  .&( B).12'A(  '"J18)-)&9  .  *1.C(,(,  )  '"  7612%B('))  .&(,1  E21,1 
.6(/(')  '(=1  =A-1 ,1-<=A/,  &)%-1 &1-'>(,  -F8)  1276".-%-)&9 71 <26"/  '"  6"=12< )  .(C(61/  
.1#.6"G"-)&9  81/1+.  L-F=-K''A(  761,<-)."-)&9,  8(6B"&9 #" 6<*),  *"*  1')  8(-"-)  '"  7612%B('))  
&21-(2)+. 5-"*"-)  /-"8('>A,  -F8)  (-)  )  7)-),  718')/"-)&9 )  ),6"-);  B)#'9  76181-B"-"&9 *"*  
1=AC'1. S"2(/  '(1B)8"''1  71%.)-)&9 1=-"*",  '(=1  712(/'(-1,  #(/-% '"C"-"  .#8A/"29&%, /16&*1(  
8'1  718'%-1&9, )  ,),"'2&*)(  .1-'A  76)-)."  761'(&-)&9  71 #(/-(,  &/(2"% .&K '"  &.1K/ 7<2); '(=(&"  
#" &161* 8'(+  )  &161* '1C(+  )#-)-)  '"  #(/-F  '(.11=6"#)/1(  *1-)C(&2.1  21''  .18A. L&(, *21 B)-  '"  
#(/-(  .  2( 8'),  Ç71@-) &1 &21'"/)  '"  8'1,  7<&*"% 7<#A6); ')*21  '(  17-"*)."-  )J,  ')*21  '(  128"- )/  
C(&29, ')*21  '(  <#'"-  1= )J  <C"&2).

W"*1+, 71 &-1."/  O1&718", =<8(2 )  Ç!"#$%&'È, %.-(')(  0,1  7181='1 .16< .  '1C).  I)&<& P6)&21&
76)8K2 <*6"8*1+, =(# 76(8<76(B8(')%,  )  ,6<77" )#=6"''AJ =<8(2 .1&J)G('"  & #(/-).  T21 &1=A2)( 
;'  1C('9  761&21 17)&A."(2  .  &2)J"J 40-41: ÇW1,8" =<8<2 8.1(  '"  71-(:  18)'  =(6K2&%, "  86<,1+ 
1&2".-%(2&%; R.(  /(-FG)(  '"  B(6'1."J:  18'"  =(6K2&%, "  86<,"% 1&2".-%(2&%È.

 
KOL?B?E)?( C(B('(M():(
T21 &1=A2)( *1&'K2&% -F8(+  1C('9  .A=161C'1, 71-6"#'1/<  #"26",)."% 8"B(  8.<J -F8(+,  

6"=12"FG)J  =1* 1 =1*. N61/(  21,1, 1'1  76)/(2  .&(/)6'A+  6"#/"J,  71&*1-9*< Y<*" 6"&&*"#A."(2 '"/
(17:34) : ÇL 2< '1C9 =<8<2 8.1(  '"  18'1+  71&2(-): 18)'  .1#9/K2&%, "  86<,1+ 1&2".)2&%È. 51*"  '"  
18'1+  &2161'( #(/'1,1  @"6" -F8)  26<8%2&% '"  71-%J, '"  86<,1+ (,1  &2161'( 1')  =<8<2 &7"29 .  &.1)J  
71&2(-%J. D1 .(-)*1(  7(6(/(G(')(  761)#1+8K2 18'1.6(/(''1,  )  8'K/  )  '1C9F.

!<*1.18&2.<%&9 &.1)/  C(-1.(C(&*)/  17A21/,  /A  71-","(/,  C21 (&29 21-9*1 18)'  &71&1= 
6"&&2"29&% & B)#'9F.  3A  .&2<7"(/  .  B)#'9,  761J18% C(6(# 8.(69  & '"87)&9F  Ç61B8(')(È,  "  
71*)8"(/  (K, .J18% .  8.(69  & '"87)&9F  Ç&/(629È. D1 '"  ,16(  56(1=6"B(')%  O1&7189 71*"#"-  5(26<, 
I"*1.<  )  I1"''<,  C21 (&29 (GK )  86<,1+ 7<29, *"*)/  C(-1.(*  /1B(2  76)+2)  *  &-".(.  ;'  .86<,  
'(1B)8"''1  76(1=6"#)-&% 76%/1 < ')J  '"  ,-"#"J.  0,1  18(%')(  '"C"-1  &)%29, )  ;'  &2"- 86<,)/  
C(-1.(*1/,  J129 )  1&2"-&% I)&<&1/.

51E21/< 5".(-  ,1.16)2  .  1-/  51&-"'))  N16)'4%'"/  15:51,52: ÇD( .&( /A  </6K/,  '1  .&( 
)#/(')/&%,  L86<,, .1  /,'1.(')(  1*"È. T21 &1=A2)( '(  1=$%&')29 761&2A/)  &-1."/),  '1  5)&"')(,  .'(
.&%*1,1 &1/'(')%,  )&71-9#<(2 1C('9  %&'A+ %#A*. 5".(-  2"* &*"#"- 4(&&"-1')*)+>"/:  Ç3K62.A( .1  
P6)&2( .1&*6(&'<2 76(B8(;  5121/  /A,  1&2".@)(&% .  B).AJ,  ./(&2(  & ')/)  .1&J)G('A  =<8(/  '"  
1=-"*"J  .  &6(2(')(  O1&718< '"  .1#8<J(È. (1-(  51&-"')(  :(&&"-1')*)+>"/  4:16,17).

0&29 '(*1216A(  #'"21*)  H)=-)), 6"&&/"26)."FG)(  &-1."  O1&718" Ç18)'  =(6K2&%, "  86<,1+ 
1&2".-%(2&%È 71-)'1/<.  ;')  &C)2"F2, C21 #"=)6"F2  '(  2(J, *1/<  <,121."'"  &-"."  & O1&7181/, "  
'"1=1612, 2(J, *21 1&<B8K' .1  .6(/%  .(-)*1+  &*16=), 21 (&29 )J  <=)."F2,  .  21 .6(/% *"*  1&2".@)/&% 
.  B).AJ  B)#'9  &1J6"'('"  8-% 21,1, C21=A 1')  /1,-)  .1+2)  .  ,6%8<G(( >"6&2.1. ;')  ,1.16%2, C21 
2"*1(  )&21-*1."')(  =1-9@( 718J18)2 8-% &6".'(')%  & 712171/ .1  .6(/('"  D1%, *12161( )&71-9#<(2 
O1&7189, 2"* *"*  21,8" 1&<B8K''AJ -F8(+  &/(-1  712171/.

D1 .1#')*"(2  >(-A+  6%8 &(69K#'AJ .1#6"B(')+  7612).  E21+ 21C*) #6(')%. L1-7(6.AJ,  71&-( 
71217" D1% ')*1,1  '(  1&2"-1&9. L&( =A-)  718.(6,'<2A  1&<B8(')F,  )  .  E21/ '(  =A-1 ')C(,1  
.A=161C'1,1. X8"-1&9 .AB)29  21-9*1 D1F )  (,1  &(/9(,  '1  1')  =A-)  )#=".-('A  12 71217" (GK 81 
21,1, *"*  1'  '"C"-&%. L1-.216AJ, &-1.1, )&71-9#<(/1(  O1&7181/ 8-% 1=1#'"C(')% Ç=(6<2&%È, E21 
&1.&(/  '(  21 ,6(C(&*1( &-1.1, *12161( )&71-9#1."'1  8-% 1=1#'"C(')% 21,1 6"#6<@(')%, *12161( 
761)#.K- 71217. T21 &-1.1 .  7(6(.18(  #.<C)2 *"*  Ç&/(2('AÈ.  L -26(29)J, O1&7189 6)&<(2 *"62)'< 
.'(#"7'1,1,  '(1B)8"''1,1  7(6(/(G(')%,  )  =A-1 =A =1-9@1+ '"2%B*1+ 76(8&2".-%29, C21 .1  .6(/('"
.(-)*1+  &*16=) .&(,8"  )/(''1  2"* 1&<G(&2.-%-1&9 )&71-'(')(  &/(62'1,1  76),1.16".  L-C(2.K62AJ, 
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.(-)*1+  &*16=) .&(,8"  )/(''1  2"* 1&<G(&2.-%-1&9 )&71-'(')(  &/(62'1,1  76),1.16".  L-C(2.K62AJ, 
(&-)  O1&7189 #8(&9 '(  17)&A."(2  ?.1K 76)@(&2.)(  #" >(6*1.9F,  21 21,8" < '"& .11=G(  '(2  17)&"')% 
E21,1 7126%&"FG(,1 &1=A2)% )# 0,1  <&2. L&K, C21 '"/  =A 1&2"."-1&9 .  2"*1/ &-<C"(, E21 0,1  
1=(G"')(:  Ç56)8< 17%29 )  .1#9/<  ."& * ?(=(È  (0."',(-)(  12 I1"''"  14:3).

51&*1-9*< &<G(&2.<F2 E2) .1#6"B(')%,  #'"C)2(-9'1  =1-((  76".817181='1  )&21-*1."29 E212 
126A.1* *"*  %&'1( 17)&"')(  '"@)/  O1&7181/ 0,1  76)J18"  7181='1 Ç.16< .  '1C)È, C21=A .A71-')29
2)J1(  .1&*6(@(')(  )  76(1=6"B(')(,  *1216A( &7"&<2 )&2)''<F  >(6*1.9  12 1&<B8(')% .6(/(')  
.(-)*1+  &*16=), 7181='1 21/<, *"*  D1+ )  (,1  &(/9% =A-)  &7"&('A 12 1&<B8(')% 712171/.

N E21/< B).1/<  17)&"')F  2)J1,1  .1&J)G(')%  >(6*.)  )# /)6"  O1&7189 &6"#< B(  81=".-%(2 
&-1."  <.(G(."')%:

Ç/%5;  L?&B9%>F#%(, C?%?'F E%? )(  6)5(%(, > ;?%?BO# E59 P?9C?&D >5W CB::&(%. J?  "%? >O 
6)5(%(, E%? (9=:  LO >(&5= X?68:)  &?'5, >  ;5;FV  9%B5NF CB:&G% >?B, %? L?&B9%>?>5= LO :  )(  &5= 
LO C?&;?C5%D &?'5 9>?(<?. A?%?'F :  >O LF&D%( <?%?>O, :L?,  > ;?%?BO# E59 )(  &F'5(%(, CB::&(%
$O)  +(=?>(E(9;:#È.

;=6"2)2(  1&1=1( .')/"')(  '"  "6,</('2,  *1216A+ ;'  76).18)2.  ;'  ,1.16)2,  C21 (&-)  =A J1#%)' 
81/"  #'"-,  *1,8"  76)8K2 .16, 1'  =A &2161B)- )  76(812.6"2)-  *6"B<. W1 (&29, (&-)  C(-1.(*  #'"(2,  C21 
(,1  &1=)6"F2&% '1C9F 1,6"=)29, )  21C'1 #'"(2  C"&, *1,8"  E21 81-B'1  761)#1+2), 1'  76),121.)2&% * 
76)J18< ,6"=)2(-%. D)*"*1+  ,6"=)2(-9  '(  76)&A-"(2  76(8."6)2(-9'1,1  <.(81/-(')%  1 &.1K/ 
76)J18(,  '1  (&-)  =A 1'  2"* &8(-"-,  1'  =A /1,  6"&&C)2A."29 '"  21, C21 (,1  .&26(2)2 *1/)2(2  71 
.&26(C( ,1&2(+. N1,8" ,6"=)2(-9  76)8K2, J1#%)' 81/"  =<8(2 ,121.  * (,1  76)J18<.

51E21/<, ,1.16)2  I)&<&,  71&*1-9*< .A  '(  #'"(2(,  *1,8"  76)8K2 ."@ O1&7189, =<892( *  E21/< 
,121.A .&K .6(/%.  H<892( ,121.A .&(,8".  0&2(&2.(''1,  E21 '(  #'"C)2,  C21 /A  81-B'A  B)29, 71&21%''1
<&2".).@)&9 .  '(=1,  )-)  761&21 &-1B)29 6<*)  )  <&(&29&%, 718B)8"% 0,1  76)J18".  D(&*1-9*1 -(2  
'"#"8  18)'  6(-),)1#'A+  B<6'"-  17<=-)*1."-  *"6)*"2<6<,  '"  *12161+ =A- )#1=6"BK' C(-1.(*,  
&21%G)+ '"  71-(  & 7@(')>(+.  L1*6<,  '(,1  &'17A, &-1B(''A(  .  *<C), 76),121.-(''A(  8-% <=16*) 
<61B"%. ;'  &21)2, 76)&2".).  *  ,-"#"/  2(-(&*17, )  &/126)2 .  &2161'< ,16)#1'2".  518 *"6)*"2<61+  
=A-"  '"87)&9:  ÇL 1B)8"'))  76)@(&2.)% P6)&2"È. ?/A&-  *"6)*"2<6A  =A- .  21/,  C21 ,-<71  .12 2"* 
&21%29, <&2".).@)&9 .  '(=(&",  *1,8"  71.&F8< 71-% 71=(-(-)  12 &1#6(.@(,1 <61B"%, *1216A+ 
'(1=J18)/1  <=)6"29, "  ')C(,1  '(  8(-"(2&%.

N1'(C'1,  1C('9  26<8'1, #"')/"%&9  &.1)/)  (B(8'(.'A/)  8(-"/),  (GK )  &/126(29 '"  '(=1  18')/  
,-"#1/.  D1 O1&7189 '(  E21,1 26(=<(2 12 '"&,  *1,8"  ,1.16)2:  ÇH186&2.<+2(!È U21 B(  ;'  )/((2  .  .)8< ? 
V&'1, C21 ;'  )/((2  .  .)8<  18'1;  21, 1 CK/ ,1.16)2&% '"  7612%B('))  .&(+ 76171.(8),  '(  8"+2( &(=% 
1=/"'<29!  ;'  76(81&2(6(,"(2 1 -B).1&2)  E21,1 .(*".  D"& =<8(2 1*6<B"29 7188(-9'1(,  '('"&21%G((,  
*12161(, 2(/  '(  /('((, =<8(2 '"&  1&-(7-%29 )  76).-(*"29.  0&-)  /A  71.(6)/  -B),  *1216"% %.-%(2&% 
C"&29F .(-)*1+  *"/7"'))  71 761/A.*(  /1#,1.,  -(B"G(+  .  1&'1.(  4)-1&14))  E21,1 /)6",  21 .&*16( 
712(6%(/ '"@< 21C*< #6(')%. [)#'9  712(6%(2 21C*< 1716A, /A  =<8(/  '"J18)29&% .  1&-(7-('))  )  
26",)C(&*1/  &"/11=/"'(.

08)'&2.(''1(,  C(/  /A  /1B(/  #"G)2)29&%, - E21 71&21%''1, *"B81(  /,'1.(')(  &.1(+ B)#')  
71-","29&% '"  )&2)'<  H1B9F, 1&.(G"(/<F  8-% '"&  76(=A."FG)/  .  '"&  ?.%2A/  R<J1/.  I)&<& &*"#"-:
Ç0&-) 76(=<8(2( .  &-1.(  31K/,  21 .A )&2)''1  31)  <C(')*),  )  71#'"(2(  )&2)'<,  )  )&2)'"  &8(-"(2 ."& 
&.1=18'A/)È  (0."',(-)(  12 I1"''"  8:31-32). L12 71C(/< '"/  "=&1-F2'1  '(1=J18)/1  ?-1.1  H1B9(, )
R<J H1B)+, C21=A 76)/('%29  E21 ?-1.1  .  '"@(+  *"B818'(.'1+  B)#').  08)'&2.(''"%  #"G)2" 7612).  
1=/"'"  Ð E21 <J1, ,121.1( &-<@"29, )  B(-"')(  &-(81."29 76)#A."/  ?.%21,1 R<J", #1.<G(,1 &-<B)29 .
-F=.)  )  #"=12( .1  )/%  I)&<&"  P6)&2". L  86<,1/  /(&2(  I)&<&  &*"#"-: ÇX7126(=-%+2( )J  .  1=1612, 
71*"  % .1#.6"G<&9È (0."',(-)(  12 Y<*)  19:13). W1 (&29 76181-B"+2( 8(+&2.1."29, 76181-B"+2( 
#"')/"29&% 8(-1/,  71-","%&9 '"  &)-< )  >(-9 H1B9F.



06/17/2005 09:53 AM!"#$%& '($#)* ' +,*,-..

Page 39 of 65Þle:///Users/christy/Desktop/Š%20ç¥¬ã%20¨¤¥â%20íâ®â%20¬¨à%201.htm_%04G%1A%20G€•MC%20••B5%20€%60%3EB7%20€•@%04

#"')/"29&% 8(-1/,  71-","%&9 '"  &)-< )  >(-9 H1B9F.
 
$%B5))O#  C5B5&?;9
3'1,)(  J6)&2)"'(  71-","F2,  C21 1B)8"')(  76)J18"  P6)&2" 76(871-","(2  J161@(( 71.(8(')(,  

)'"C(  0,1  71%.-(')(  /1B(2  #"&2"29 '"&  .6"&7-1J,  )  '"/  &2"'(2 &2A8'1 #" 21, C21 /A  8(-"(/.  D1 
I)&<&  '(  71-)>(+&*)+,  *1216A+ J1C(2 718-1.)29  '"&  .  212 /1/('2,  *1,8"  /A  /('(( .&(,1  E21,1 
1B)8"(/.  5"6"81*& J6)&2)"'&*1+  B)#')  &1&21)2 .  21/,  C21 J12% /A  )  1B)8"(/  0,1  76)@(&2.)%, .  21
B(  .6(/%  /A  6"8<(/&% 0,1  76)&<2&2.)F )  C<.&2.<(/  0,1  &)-<. ;'  76)8K2, '1  ;'  )  &(+C"& & '"/).

I)&<&  J1C(2, C21=A /A  71'%-),  C21 8."  E2)J /1/('2"  .#")/1&.%#"'A.  I'2('&).'1&29,  & *12161+
/A  -F=)/  0,1  76)@(&2.)(,  %.-%(2&% 71*"#"2(-(/  21,1, 81 *"*1+  &2(7(')  /A  1G<G"(/  0,1  
76)&<2&2.)(. W1 '(2(67(')(,  & *1216A/  .A  B"B8(2(  <.)8(29  0,1  -)>1,  76%/1 761716>)1'"-9'1  21+ 
6"81&2), *1216<F .A  )&7A2A."(2(  &(+C"& 12 0,1  76)&<2&2.)%. 0&-)  B(  &"/"  /A&-9  1 0,1 76)@(&2.))
.A#A."(2  < ."& &26"J, 21 21,8" ."/  )-)  &1.&(/  /"-1,  )-)  ')C(,1  '(  )#.(&2'1  1 0,1 'A'(@'(/  
76)&<2&2.)) .  /)6(.  D1 (&-)  .A  .&K-2"*)  #'"(2(,  C21 2"*1(  Ð B)29 .1  P6)&2(, (&-)  *"B8<F  &(*<'8< 
&.1(+ B)#')  .&(/  &.1)/  (&2(&2.1/ .A  =(6K2( 12 D(,1  21, C21 ;'  ."/  <,121.)-,  21,8" .A  1='"6<B)2(,  
C21 ."@(  &(68>( 21&*<(2, B"B8(2 0,1  76)@(&2.)%.

P6)&2)"'&*"% 71E2(&&" M'')  RB1'&1'  :-)'2  #"/(C"2(-9'1  .A6"#)-"  E2< /A&-9:
ÇO0 &J*=  /*  6/"=*/&'  Ð
,*  7$3*% /"  /*.*%"4  & /"  6*=<*,
,*  &6<&)&' 7"-  2%$B3*/&',
,*  6;$5" )#$.,  !#*3;*J"8J&4  .*3$;
O0  2B&3"*=  /*  3/',
,*  !#&423" )2:2  ;#*=*/&,
F2:3"  R*=<' /"!2</&)%'  S2B?*1 %<";21,
F"5  ;230  /"!2</'8)  =2#*;
O0  B"B3*=  /*  T"#', 52)2#01
H3*<"*)  ;%* +"#%);"  =&#" H;2&=&;
E /*  H$3?8, 52)2#01  %262;A)
D%* /"#230  6*=<& 5 H;2*=$ !#*%)2<$.
 
,*  9)2:2  =0  B3A=, 42)'  6/"*=,  ;%A 9)2  .$3*);
K2)2=$  7)2  ;%A 9)2  !#&3")5&  >2:2,
K#*3 F*=  ;%' %<";" =*#5/*),
U'32=  % F2)2#0=  ;%A %&'/&* :"%/*).
O0  B3A= @2%!23", /"-*:2  D26<8.<*//2:2,
,"-*:2  C)*-&)*<',  P26'&/"  & I#$:",
H2%)";<'8J*:2  %$J*%);2 ;%*1 /"-*1  /"3*B30,
,"7"<2  & 52/*+ /"-*1  ;*#0;
O0  B"B3*=  $;&3*)?  /"-*:2  H!"%&)*<'  & N*/&4",
D26<8.&;-*:2  /"% & %3*<";-*:2 /"% H;2&=&;
K2 ,*=$  =0  )2%5$*= & L:2 =0  B3A=:
E&%$%", )2<?52 E&%$%"È*

 
L(-)*)+  @12-"'8&*)+  7"&216 O16">)1 H1'"6,  &)8% 18'"B8A  ./(&2(  &1 &.1)/)  #'"*1/A/)  

7"&216"/),  &761&)- )J:  ÇLA 8(+&2.)2(-9'1  1B)8"(2(,  C21 I)&<&  P6)&21& 76)8K2 &(,18'%?È. ;'  
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7"&216"/),  &761&)- )J:  ÇLA 8(+&2.)2(-9'1  1B)8"(2(,  C21 I)&<&  P6)&21& 76)8K2 &(,18'%?È. ;'  
7(6(J18)-  12 C(-1.(*"  *  C(-1.(*<  )  *"B81/<  #"8"."-  E212 .1761&. ;8)'  #" 86<,)/  1')  *"C"-)  
,1-1."/)  )  12.(C"-):  ÇD(2, 21-9*1 '(  &(,18'%È. S"2(/,  '(  &*"#". ')  &-1.",  1'  .#%- -)&21* =</",),  
'"7)&"-  &-(8<FG)(  &-1."  )  7(6(8"-  (,1  7"&216"/:

Ç5121/< )  .A  =<892( ,121.A, )=1, .  *1216A+ C"& '(  8</"(2(,  76))8(2  ?A'  U(-1.(C(&*)+È.
 
!"#$%&':  @2%!23? E&%$%, %!"%&.2, 7)2  /"=  /*  /$B/2  B3")?  5"52:2-)2  3/'  ;  .$3$J*=,  7)2.0

$6/")?  %<";$ >;2*:2  !#&%$)%);&', 7)2  =0  =2B*=  2J$J")?  *A 5"B301  3*/?  /"-*1  B&6/&. ,2  =0  
=2<&=%' 2 )2=,  7)2.0  %*17"%, 52:3" =0  2B&3"*=  & .23#%);$*=, >0 !2=2:  /"=  2%26/")?, 7)2  /"-"  
/"3*B3"  .$3*)  /"%)2<?52 %&<?/", /"%52<?52 =0  .$3*=  2J$J")?  >;2A !#&%$)%);&*. ,"$7&  /"%, 5"5 
/"=  <$7-*  Ç$!2)#*.<')?  &4 ;  2.2#2)È,  52:3" =0  .$3*=  %<$B&)? >*.*  % 6".2)21  & <8.2;?8,  
!2=2:"'  3#$:&=. D >;2A &='  =0  =2<&=%', "=&/?.

 
 
 
 
 
 
 

2('  >B('()('É
0."',(-)(  12 3"24(% 24:45-51

 
O-"." 7

 
L  /"-('9*)+  8(6(.('&*)+  /","#)'C)*  .  18'1/  )# FB'AJ  @2"21. #"@-" #" 71*<7*"/)  

'(,6)2%'*".  !%81/  &21%-) 8.1(  )-)  261( /1-18AJ 7"6'(+Ð'(,61.,  *1216A( 761&21 761.18)-)  2"/  
&.1K .6(/%.  S'"%, C21 1'"  J6)&2)"'*",  1')  '"C"-)  '"&/(J"29&% '"8  '(+.  Ç3A &-AJ"-),  2A B8K@9, C21 
I)&<&  &*161 .(6'K2&%È, - &*"#"-)  1').

ÇR", *1'(C'1È,  - 12.(2)-"  1'"  & .A#1.1/.
ÇWA '"  &"/1/  8(-(  .(6)@9, C21 ;'  76)8K2?È Ð&761&)-) 1').
ÇT21 2"* B(  .(6'1,  *"*  21, C21 .A  618)-)&9È, - 12.(2)-"  1'".
W1,8" 1')  &*"#"-):  ÇD<, 21,8" 2A =A 7121617)-"&9 81/1+  8" 76),121.)-"&9  *  0,1  76)J18<, 

/1B(2  =A29, ;'  <B( )8K2!È
;'"  1=(6'<-"&9  )  76),.1#8)-"  .#,-%81/  &.1)J  /<C)2(-(+:  Ç3'(  '(  '"81  ,121.)29&%È, - &*"#"-"  

1'".  Ð ÇV ;%*:3" ,121."!È
I/(''1  2"*1(  12'1@(')(  J12(-  #"618)29 .  &.1)J  <C(')*"J  O1&7189, *1,8"  ,1.16)-  )/:  

ÇH186&2.<+2(!È ;'  '(  )/(-  .  .)8<:  Ç?)8)2(,  <&2".).@)&9 .  '(=1È.  0,1  &-1."  1=1#'"C"F2: ÇH<892( 
.&K .6(/%  ,121.AÈ. S"2(/,  C21=A &2"-1 &1.&(/  %&'1, C21 E21 .*-FC"(2  .  &(=%, ;'  76181-B"(2 )  
6"&&*"#A."(2 )/  26) 76)2C), *"B8"% )# *1216AJ %.-%(2&% )#-1B(')(/  E21,1 (8)'&2.(''1,1  &-1."  
ÇH186&2.<+2(!È 5(6."% 76)2C" Ð 1 6"=(  )  &-<,"J;  1'"  6"&&*"#A."(2 '"/  1 21/,  C21 =186&2.1."')(  Ð 
E21 #"=12" 86<, 1 86<,( )  &-<B(')(  86<, 86<,< .  ?-1.(.  L216"% 76)2C" Ð 1 8(&%2) 8(."J;  1'"  
1=$%&'%(2, C21 =186&2.1."')(  76(871-","(2  #".)&)/1&29  12 =1-((  ,-<=1*)J  )&21C')*1.,  C(/  761&2A( 
C(-1.(C(&*)(  <&)-)%. M 26(29% 76)2C" Ð 1 2"-"'2"J;  )# '(K  /A  <#'"K/,  C21 =186&2.1."29 Ð #'"C)2  
1&1#'"''1  .*-"8A."29  &.1F B)#'9  .  8(-".
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2B:  CB:%E:-:==V9%B5Z::
;C(.)8'1,  C21 O1&7189  2(7(69 .  1&'1.'1/  #".(6@)-  C"&29 76171.(8),  71&.%GK''<F 

76(8&*"#"')%/.  0&-)  '(  &C)2"29 '(*1216AJ  8(2"-(+,  *"&"FG)J&% #"*-FC)2(-9'1+  &>('A  & '"618"/),  
.  1&2".@(+&% C"&2) 76171.(8)  =1-9@( '(2  '1.AJ  &1=A2)+. D1 8-% '"&  C6(#.AC"+'1 ."B'1  71'%29 E2)
76)2C), 7121/< C21 (&-)  /A  E21 '(  &8(-"(/,  /A  '(  &/1B(/  =186&2.1."29 2"*, *"*  ;'  12 '"&  E21,1 
1B)8"(2.  M (&-)  /A  '(  &/1B(/  =186&2.1."29, /A  =<8(/  1=/"'<2A  )  <7<&2)/ /'1,)(,  "  /1B(2  =A29, )
.&( #"/(C"2(-9'A(  .1#/1B'1&2)  '"&21%G(,1 /1/('2".  51E21/< 8"."+2(  .')/"2(-9'1  761&-<@"(/ 
0,1  76)2C< 1 6"=( )  &-<,"J, &2)J) 45-47:

Ç*%? N(  >(B)O#  :  L=5<?B56F')O# B5L, ;?%?B?<? <?9C?&:) (<? C?9%5>:= )5& 9=F<5':  
9>?:':,  E%?LO &5>5%D :'  C:MF >? >B('8 ? T=5N()  %?% B5L, ;?%?B?<? <?9C?&:) (<? CB:W(& 
)5#&G% C?9%FC5VM:' %5;; /9%:))?  <?>?BV >5',  E%? )5& >9('  :'():('  9>?:'  C?9%5>:% (<?È

;C(.)8'1,  C21 E2" 76)2C" "86(&1."'"  2(/,  *21 1B)8"(2  .1#.6"G(')%  O1&718". P1#%)' &-<, 
<@K-, '1  81.(6)-  &.1(/<  6"=< 176(8(-K''<F  6"=12<, *1216<F '<B'1  &8(-"29 *  (,1  .1#.6"G(')F.  
T2" 6"=12", .  1&'1.'1/,  71&.%G('" &-<B(')F  86<,)/  &-<,"/  J1#%)'" ),  C21 <8).)2(-9'1,  &1&21)2 .  
21/,  C21=A Ç8"."29 )/  7)G< .1  .6(/%È. T2" 76)2C" 1C('9  %.'1 "86(&1."'"  <C(')*"/  )  2(/,  *21 
71&-(8<(2 #" ')/)  .  &-<B('))  *16/-(')%  8<J1.'1+  7)G(+  )  7"&2A6&2." >(6*.)  I)&<&"  P6)&2". L'(  
.&%*1,1 &1/'(')%,  1'"  2"*B(  "86(&1."'"  .&(/,  C9K &-<B(')(  &1&21)2 .  <C)2(-9&2.(: 7"&216"/, 
(."',(-)&2"/,  76161*"/,  &2"6(+@)'"/,  <C)2(-%/ .1&*6(&'1+ @*1-A, 6"=12')*"/  & 8(29/)  )  
.(8<G)/  #"'%2)+ 71 H)=-)). ?F8"  .J18%2 .&(, )/(FG)(  8"6 <C)2(-9&2.", '(#".)&)/1 1221,1, 
)&71-9#<(2&% -)  1'  .  &2('"J  >(6*.)  )-)  81/".  T21 76(718"."2(-)  2(1-1,)),  6(8"*216A B<6'"-1.,  
76(718"."2(-),  6"=12"FG)(  '"  6"8)1, /)&&)1'(6A,  6"=12')*)  & /1-18KB9F  )  /'1,)(  86<,)(.

 
05>5#%( :'  C:MF!
51&*1-9*< E21 7(6."% 76)2C" )# 26KJ, .1#/1B'1,  1'"  <*"#A."(2  '"  &"/A+  ."B'A+  /1/('2  

=186&2.1."')%. 3<861/<  6"=< 8"'1  18'1  1&'1.'1(  )  ."B'1(  #"8"')(:  *16/)29  &-<, .  '(1=J18)/1(  
.6(/%.  0&-)  1'  & E2)/  #"8"')(/  &76".)2&%, &-<,)  =<8<2 .  &1&21%')) 76181-B"29 =186&2.1."29; (&-)  
1'  =(#12.(2&2.(''1  7181+8K2 *  .A71-'(')F  #"8"')%,  &-<,)  1&-"=(F2 )  </6<2 12 ,1-18",  1')  '(  
=<8<2 ,121.A * .1#.6"G(')F  O1&718".

 51E21/< #"8"C" -F=1,1  -)8(6"  >(6*.)  &1&21)2 .  6"&*6A2))  21,1, 1 CK/ ,1.16)2  H)=-)%. 
N"B8A+ 7"&216 81-B('  '"*6A29  &21- 8-% &.1(+ 7"&2.A, '(  21-9*1 8-% 21,1, C21=A 1')  /1,-)  
7)2"29&% )  6"&2), '1  2"*B(  )  8-% 21,1, C21=A 1')  /1,-)  <C)29&% < '(,1  )#.-(*"29  )# 5)&"')%  
8<J1.'<F  7)G<, *1216"% )/  '(1=J18)/".  H)=-)% #"/(C"2(-9'1  76)&71&1=-('"  8-% E21+ >(-):  .  '(+  
(&29 /1-1*1  8-% '1.11=6"GK''AJ,  J-(=  8-% =1-((  17A2'AJ  .(6<FG)J,  )  BK&2*1( /%&1, C21=A 
)&7A2A."29 )  7)2"29 #6(-AJ .  .(6(.  H)=-)% 2"* <&261('", C21 *1,8"  (K *'),)  76(718"F2&% 
71&-(81."2(-9'1,  1')  1J."2A."F2 /"&&< .1761&1., )  .  21 B(  .6(/%  C<8(&'A/  1=6"#1/ '"J18%2&% .  
&1,-"&))  & )&2)'1+.

?-(81."2(-9'1,  &2"'1.)2&% &1.(6@(''1  %&'1, C21 .A&@(+ '(1=J18)/1&29F  >(6*.)  .  2(C('))  
E21,1 .6(/(')  1B)8"')%  (K O1&718" %.-%(2&% )#<C(')(  H)=-)) )  #'"')(.  ;2&F8"  =<8(2 761)&2(*"29 
.&K 1&2"-9'1(.  H)=-)% 71*"#A."(2  .(G)  2"*)/),  *"*  1')  (&29. ;'"  76(8&2".-%(2 &1=1+ (8)'&2.(''<F  
6("-)&2)C'<F  *'),<  1 B)#'),  *1216"% 81&2<7'" C(-1.(*<  &(,18'%. T21 (8)'&2.(''A+  8"''A+  H1,1/  
)'&26</('2, *1216A+ &112.(2&2.<(2 21/<,  C21=A 761)#.18)29 #6(-A(,  J161@1 76)&71&1=-(''A(,  
>(-9'A(  -)C'1&2).  ;=  E21/ %&'1 ,1.16)2&% .1  2-/  51&-"'))  W)/14(F  3:16,17: ÇL&K 5)&"')(  
=1,18<J'1.(''1  )  71-(#'1  8-% '"<C(')%,  8-% 1=-)C(')%,  8-% )&76".-(')%,  8-% '"&2".-(')%  .  
76".(8'1&2),  I"  .$3*)  %2;*#-*/  S2B&1 7*<2;*5, *1 .&%*1/< 81=61/< 8(-<  76),121.-('È.
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 S (9'D  X=(L N:6):
D1 &/126)2(, '(  &8(-"+2( 8-% &(=% .A.18, C21 H)=-)% &"/"  71 &(=( %.-%(2&% 7)G(+  8-% 

.(6<FG)J.  D"@" 7)G"  Ð '(  *'),",  '1  O1&7189, *12161,1 12*6A."(2  '"/  E2" *'),".  3A  '"J18)/  
P6)&2" .  5)&"')),  *"*  .  L(2J1/,  2"* )  .  D1.1/  S".(2(.  D1 761&21( )#<C(')(  H)=-)) /1B(2  =A29 
C6(#.AC"+'1 &*<C'A/  )  '()'2(6(&'A/,  (&-)  C(-1.(*  '(  =<8(2 1B)8"29, C21 76)  71/1G)  ?.%21,1 
R<J" )# &-1.  H)=-)) .1#')*'(2  B).1+  P6)&21&. T2)/  )  1=$%&'%(2&%, 71C(/< '(*1216A(  -F8),  
)#<C"FG)(  H)=-)F,  2"*)(  &*<C'A( )  &<J)(; 1')  &*1'>('26)61."-)  &.1K .')/"')(  )&*-FC)2(-9'1  '"
?-1.(,  #"=A. 1 R<J(. I  .  21 B(  .6(/%  '(.1#/1B'1  71#'"29 O1&718" I)&<&"  P6)&2" .1  .&(+ 0,1  
71-'12(,  '(  )/(%  12*61.(')%  ?-1.".  3A  '(  &/1B(/  6"&2) .1  P6)&2(, (&-)  '(  =<8(/  <8(-%29 
81-B'1,1  .')/"')%  H)=-)). D1 /1B'1  6"&2) .  71#'"'))  5)&"')%  )  ')*1,8"  '(  .*<&)29 12 
.1&*6(&@(,1 O1&718".

 
A?%B895VM58 )5<B5&5
56(8&2".92( &(=( 6"81&29 E21,1 6"=", *1,8"  (,1  J1#%)' .(6'K2&% )  1='"6<B)2,  C21 6"= .(6'1  

.A71-'%(2  8"''1(  )/  #"8"')(.  ÇH-"B('  212 6"=È, - ,1.16)2  I)&<&. O6(C(&*1( &-1.1 Ç=-"B('È  /1B'1  
2"*B(  7(6(.(&2)  *"*  Ç&C"&2-).È. N"*1(  <81.-(2.16(')(  1G<2)2 E212 C(-1.(*  12 1&1#'"')%, C21 1'  
J161@1 &76".)-&% &1 &.1(+ 6"=121+, 71 /'(')F  W1,1 (8)'&2.(''1,1,  & *(/ 21-9*1 )  '<B'1  
&C)2"29&%. U21 B(  ;'  &8(-"(2 8-% 2"*1,1 C(-1.(*" ? ?-1."  O1&718" )#</-%F2: ÇI&2)''1  ,1.16F  ."/,  
C21 '"8  .&(/  )/(')(/  &.1)/  71&2".)2 (,1È. L 86<,1/  /(&2(  I)&<& ,1.16)2:  ÇL /"-1/  2A =A- .(6(',  
'"8  /'1,)/  2(=% 71&2".-FÈ (0."',(-)(  12 3"24(% 25:21). L  E21/ '()#/(''1( 76".)-1  >"6&2." 
H1B9(,1.

0&-)  .&71/')29,  *(/, '"  &"/1/  8(-(,  %.-%(2&% E212 J1#%)', &2"'1.)2&% 71C2) '(.(61%2'A/,  C21 
1'  '",6"8)2  &.1(,1  6"=" 2(/,  C21 71&2".)2 (,1   '"8  ;%*= )/(')(/  &.1)/.  U21 &F8" .J18)2 ? 
51&/126)/,  C21 '"7)&"-  5".(-  .  1-/  51&-"'))  N16)'4%'"/  3:21-23: ÇI=1 .&K ."@(:  5".(-  -),  )-)  
M71--1&, )-)  N)4",  )-)  /)6,  )-)  B)#'9,  )-)  &/(629, )-)  '"&21%G((, )-)  =<8<G((, - .&K ."@(;  LA B(
Ð P6)&21.A, "  P6)&21& Ð H1B)+È. L  51&-"'))  5".-"  *  04(&%'"/  (&29 7126%&"FG"% /A&-9,  *1216"% 
&<//)6<(2  .&K E21 .  18'1+  46"#(:  Ç'()#&-(8)/1(  =1,"2&2.1 P6)&21.1È. N21 /1B(2  &*"#"29, *"*)(  
=(#,6"')C'A(  .1#/1B'1&2),  *"*)(  '(17)&<(/A(  76)*-FC(')%  .  &-<B(')),  *"*)(  &*"#1C'A( 
7(6&7(*2).A  )  #"8"C) &1*6A2A .  7181='1+ 46"#(? V&'1 18'1:  O1&7189 1&2".)-  '"/  #"8"')(:  &-<B)29
0/<,  '"<C"% -F8(+  ?-1.<  H1B9(/<;  )  &"/1128"C" )  26<8, '(1=J18)/A(  8-% .A71-'(')% E21,1 
#"8"')%,  '(  71+8<2 ')  .  *"*1(  &6".'(')(  & 2(/,  C21 &2"'(2 76)'"8-(B"29  Ç.(6'1/<  )  =-",16"#</'1/<
6"=<È, *1,8"  O1&7189 .(6'K2&%.

 
J(>(B)O#  B5L
N &1B"-(')F,  '(  *"B8A+ 6"= 1*"#A."(2&% =-",16"#</'A/  )  .(6'A/.  ? J"6"*2(6'1+  8-% D(,1
12*61.(''1&29F  I)&<& .  48-51-/  &2)J"J 6)&<(2 126)>"2(-9'<F  &2161'< E21+ *"62)':
Ç,9=:  N(  B5L %?%, LF&FE: 6?=, 9;5N(% > 9(B&Z( 9>?G': Ç)(  9;?B? CB:&G% <?9C?&:) '?#È,  :  

)5E)G% L:%D %?>5B:M(# 9>?:X :  (9%D :  C:%D 9 CD8):Z5':,  - %? CB:&G% <?9C?&:) B5L5 %?<? > 
&()D, > ;?%?BO# ?)  )(  ?N:&5(%, :  > E59, > ;?%?BO# ?)  )(  &F'5(%, :  B599(EG% (<?, :  C?&>(B<)(% 
?&)?# FE59%: 9 =:Z('(B5'::  %5' LF&(% C=5E :  9;B(N(% 6FL?>È.

;C(.)8'1,  C21 E21/< 6"=< 8"'1  2"*1(  B(  716<C(')(,  *"*  )  7(6.1/<.  O1&718)' 1B)8"(2  12 '(,1,  
C21 1'  =<8(2 Ç8"."29 )/  7)G< .1  .6(/%È. L (,1  6"&716%B('))  212 B(  #"7"& ?-1."  H1B9(,1, C21=A 1'  
/1,  *16/)29  &-<,, *"*  21-9*1 1')  761,1-18"F2&%. ;'  12.(C"(2 #" #8161.9( )  =-",171-<C)(  &-<,, 1')  
#".)&%2 1221,1, '"&*1-9*1  .(6'1  1'  12'(&K2&% * .A71-'(')F  &.1(,1  &-<B(')%.

D1 E212 6"= Ð 86<,1+. N1,8" (,1  ,1&718)'  '(  .1#.6"G"(2&% *  21/<  .6(/('),  *1,8"  1'  (,1  
1B)8"-,  1'  ,1.16)2  &(=(: ÇD( &*161 76))8(2  ,1&718)'  /1+È. T21 =1-((  C(/  '"/K*  '"  21, C21
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1B)8"-,  1'  ,1.16)2  &(=(: ÇD( &*161 76))8(2  ,1&718)'  /1+È. T21 =1-((  C(/  '"/K*  '"  21, C21
.1#.6"G(')(  O1&718" I)&<&"  &1&21)2&% ,16"#81 71#8'((,  C(/  -F8)  E21,1 1B)8"F2.  M71&21-A 

1B)8"-)  0,1  .1#.6"G(')%  .  7(6.1/  .(*(,  '1  ;'  '(  76)@K-. M 2(7(69 <B( 761@-1 /'1,1  &21-(2)+, )  
E44(*2 1221,1, C21 0,1  .1#.6"G(')(  2"* #"8(6B)."(2&%, 71-<C"(2&% )/(''1  212, 1 *12161/ ,1.16)2  
O1&7189. 3'1,)(,  '"#A."FG)(  &(=% 0,1  &-<,"/),  712(6%-) '"8(B8<  '"  0,1  .1#.6"G(')(.  HA.@)+ 
(7)&*17 07)&*17"-9'1+  >(6*.)  RB(+/&  5"+*, &"/  18)'  )# 712(6%.@)J E2< '"8(B8<,  <2.(6B8"(2,  
C21, Ç&1,-"&'1 )&&-(81."')%/,  21-9*1 24% 76)J1B"'  07)&*17"-9'1+  >(6*.)  .(6%2 .  E21È*. T44(*2,  
.1#')*"FG)+  12 712(6)  E21+ '"8(B8A,  &6"#< &2"'1.)2&% .)8('.  O1&7189 ,1.16)2,  C21 6"= '"C)'"(2  
=)29 &.1)J  21."6)G(+,  7-1J1 & ')/)  1=6"G"29&%, *6)2)*1."29  )J  )  71&21%''1 B"-1."29&%; #"=A."(2 
1 &.1K/ &-<B('))  )  '"C)'"(2  '"&AG"29  21-9*1 &.1)  "77(2)2A.  T21 %6*"% *"62)'"  21,1, C21, .  21+ 
)-)  )'1+  &2(7(')  761)&J18)2, *1,8"  -F8)  7(6(&2"F2 1B)8"29 .1#.6"G(')%  O1&718". 31B'1  
761&-(8)29 21C'<F 71&-(81."2(-9'1&29 E2)J 1761/(2C).AJ  @",1.. ?'"C"-"  1&-"=(."(2  )  71&2(7(''1  
</)6"(2  '"8(B8"  '"  .1#.6"G(')(  O1&718". L  &.%#) & E2)/  '(  .1#')*"(2  B(-"')%  &-<B)29, 21 (&29 
*16/)29  &-<,, ),  &-(81."2(-9'1,  E21 &-<B(')(  '(  .A71-'%(2&%, *"*  81-B'1.  N1,8" ?-1.1  H1B9( '(  
76(718"K2&%, -F8)  8<J1.'1  1&-"=(."F2,  )J  '"71-'%(2  7-12&*1(. T21, .  &.1F 1C(6(89, 761%.-%(2&% .  
&&16"J, '(&76".(8-).1&2)  )  .&%*1,1 618" )#-)@(&2."J,  .  *1216AJ 76)')/"(2  <C"&2)( )  6"=, 
12.(C"FG)+  #" 7)2"')(  &-<,.

W(7(69 1C(.)8'1,  C21 4"*2  .1#.6"G(')%  P6)&2" =1-((  ."B('  .  *"C(&2.( 81*26)'A  >(6*.),  C(/  
E21, .1#/1B'1,  *"#"-1&9 &'"C"-". N"*  /A  <B( .)8(-)  6"'9@(,  E21 )'8)*"216,  71#.1-%FG)+ &<8)29 1 
21/,  '"&*1-9*1  C(-1.(*  1G<G"(2 &1*6A2<F '"&21%G<F B)#'9  O1&718". 0&-)  B(-"')(  0,1  
.1#.6"G(')%  '(.(-)*1,  21 C(-1.(*  '(  =<8(2 #"=12)29&% 1 21/,  C21=A )82)  71 B)#'),  71-","%&9 '"  
&)-< P6)&2". N1,8" *6<@)2&% '"8(B8"  '"  .1#.6"G(')(  O1&718", <B( &2"'1.)2&% %.'1, C21 1G<G(')(
0,1  '"&21%G(,1 76)&<2&2.)% C6(#.AC"+'1 </('9@)-1&9,  (&-)  .11=G(  &<G(&2.1."-1. L12 71C(/< 
O1&7189 <8(-%(2 E21/< 2"*1(  .')/"')(  )  718CK6*)."(2 E21, *"*  1&'1.'<F  76)C)'<  '(.')/"')%  * 
76(718"."')F  H)=-)) ),  *"*  &-(8&2.)(,  &-"=1&29 >(6*.).

D1, '(&/126% '"  21, C21 6"= 7(6(&2"- B8"29 .1#.6"G(')%  O1&718", E21 '(  <8(6B"-1  O1&718" 12 
.1#.6"G(')%.  L'(#"7'1  ;'  71%.-%(2&% .  C"&, *1216A+ 6"= '(  #'"(2,  )  .1  .6(/%,  *1,8"  1'  0,1  '(  
1B)8"(2.  D(&1/'(''1,  E21 =<8(2 18)'  )# 2(J &-<C"(., *1,8"  6"= .1&*-)*'(2:  ÇO1&718)! O1&718)! É
D(  W.1)/  -)  )/('(/  /'1,)(  C<8(&" 2.16)-) ?È L1#/1B'1,  8(+&2.)2(-9'1  (&29 *"*)( -21 86<,)(  .(G),  
*1216A( 1'  8(-"-,  )  *1216A(, *"*  1'  71-","-,  761)#.(8<2 '"  O1&718" .7(C"2-(')(,  *1,8"  ;'  .(6'K2&%.
D1 .&K E21 2G(2'1.  ;'  *1'*6(2'1  '(  &8(-"-  21,1 (8)'&2.(''1,1  8(-",  *12161( O1&7189 (/<  716<C)-. 
;'  1*"#"-&% '(.(6('  E21/< 716<C(')F.  51E21/< 1'  =<8(2 '"*"#"'  )  1276".-('  2<8", ,8(  (/<  
71-1B('1  =A29, - *  -)>(/(6"/! ;'  &"/  -)>(/(6,  2"* *"*  76)&.1)-  &(=( )/%  76(8"''1,1  6"=" 
O1&718", '1  81*"#"-  &.1F '(.(6'1&29  0/<.

I&J18% )# 21,1, C21 O1&7189 ,1.16)2  1= E21/ C(-1.(*(,  1'  .11=G(  ')*1,8"  '(  =A- .(6'A/  
6"=1/.  0/<  '"8-(B)2  =A29 1276".-(''A/  2<8", ,8(  =<8(2 7-"C )  &*6(B(2 #<=1.. 51#B(, .  25-+ ,-".(,
30-/  &2)J( O1&7189 17)&A."(2  E21 /(&21 *"*  Ç29/< .'(@'FFÈ.  T21 /(&21, ,8(  >"6%2 *6<@(')(  
'"8(B8  )  71-'1(  76('(=6(B(')(.  YF8)  17-"*)."F2  &.1)  712(6%''A( .1#/1B'1&2);  1')  &*6(B(G<2 
#<="/)  .  ,169*1/  ,'(.(  )  <716'1/  '(71.)'1.(')).  T21 '(76)%2'"% *"62)'",  '1  =<8(/  71/')29,  C21 
&"/  O1&7189 I)&<& P6)&21& 2"* 17)&A."(2  (K '"/.

 
0('?B5=:6?>5))O(  9=F<:
T21+ 76)2C(+ O1&7189 %&'1 8"K2 71'%29, C21 (&-)  C(-1.(*  '(  *16/)2  &-<, H1B9)J, E21 &1#8"K2 

1C('9  &(69K#'<F 761=-(/<.  R(-1 '(  .  21/,  C21 C(-1.(*  &"/  -)C'1  '(  &76".-%(2&% & E21+ #"8"C(+ )  
E2)/  761)#.18)2 8(/16"-)#<FG)+  E44(*2 '"  &-<,. T21 '")=1-((  #"/(2'1  .  >(6*.).  ;8'"  )# 761=-(/,
*1216A( 76(&-(8<F2 >(6*1.9  &(,18'%, E21 21, C21 1'"  '(  /1B(2  176(8(-)29  &.1K )&2)''1(  -)>1.  
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*1216A( 76(&-(8<F2 >(6*1.9  &(,18'%, E21 21, C21 1'"  '(  /1B(2  176(8(-)29  &.1K )&2)''1(  -)>1.  
N"B(2&%, C21 .1  /'1,)J  /(&2"J  >(6*1.9  71761&2< #"=A-",  8-% C(,1 1'"  =A-"  76(8'"#'"C('".  L/(&21 
21,1, C21=A =A29 2(-1/,  ,8(  *"B8A+  %.-%(2&% C-('1/  (8)'1+  1=G'1&2) )  &-<B)2 18)'  86<,1/<  .  
-F=.)  )  #"=12(, 1'"  76(.6"2)-"&9  .  16,"')#">)F,  8(+&2.<FG<F 71 6"#-)C'A/  761,6"//"/.  5".(-  
7)&"-  O"-"2"/:  ÇD1&)2( =6(/('"  86<, 86<,", )  2"*)/  1=6"#1/ )&71-')2(  #"*1'  P6)&21.È (51&-"')(  
O"-"2"/  6:2). D1 &1.6(/(''A(  J6)&2)"'(  *"&"F2&% B)#'(+  86<, 86<," 21-9*1 71.(6J'1&2'1,  )  '(  
J12%2 &-<@"29 1 761=-(/"J  86<,)J,  7121/< C21 '(  J12%2 Ç. E21 ..%#A."29&%È.

T21 @)61*1 6"&761&26"'K''1(  #"=-<B8(')(  *"&"2(-9'1  )&2)''1+  76)618A >(6*.)  76%/1 
.1&J18)2 *  '(81&2"21C'1/<  )#<C(')F  H)=-)). 3'1,)(  /(&2"  51&-"')+  D1.1,1  S".(2"  %&'1 )  .  
8(2"-%J 17)&A."F2  )&2)''<F  76)618< >(6*.).  0K Ç2(-(&'"% B)#'9È  %&'1 17)&"'" )  
761)--F&26)61."'",  )&J18% '(71&6(8&2.(''1  )# B)#'(''1,1  17A2". 0K &.(6J$(&2(&2.(''1(  
'"8(-(')(  8"6"/)  ?.%21,1 R<J", '(1=J18)/A/)  8-% .&(,1  (K &-<B(')% 17)&"'1  .  71-<8FB)'(  /(&2.  
0K <')*"-9'"%  &)-",  )&J18%G"% 12 76)&<2&2.)% 76(=A."FG(,1  .  '(+  )  8(+&2.<FG(,1 O1&718", .'1.9  
)  .'1.9  76(8&2"K2 7(6(8 '"/).  L1 /'1,)J  /(&2"J  8(2"-9'1  17)&"'A  7<2) 71&21%''1,1 )&71-9#1."')% 
8<J1.'1+  &)-A,  C21=A '(76(&2"''1  1*"#A."29 .1#8(+&2.)( '"  6"#6<@"FG((&% 1=G(&2.1.

 
A?9=(&9%>:8 )(6)5):8  T:L=::
D1 C21 #'"(2  1= E21/ 6%81.1+ J6)&2)"')' ? ;2.(2:  71C2) ')C(,1!  ?2(7('9  =)=-(+&*1+ 

=(#,6"/12'1&2),  >"6%G(+ .  "/(6)*"'&*)J  >(6*."J,  761&21 '(.(61%2'".  M @)61*1 6"&761&26"'K''A/  
E44(*21/,  *1216A+ .)8('  71.&F8<, %.-%(2&% =(&&)-9'"%, &&16%G"%&%, /"2(6)"-)&2)C(&*"%  >(6*1.9,  
C9K #'"')(  B).1,1  O1&718" 71C2) 6".'1  '<-F,  )  C9% '"8(B8"  '"  0,1  &*161( .1#.6"G(')(  8".'A/ -
8".'1  &,16(-"  )  76(.6"2)-"&9  .  &(6A( <,-).

56)C)'1+  E21+ =(&7-18'1+  71&6(8&2.(''1&2),  71 &-1."/  I)&<&",  &2"-)  '(.(6'A(  )  #-A(  6"=A, 
*1216A( )-)  ')*1,8"  '(  =6"-)  '"  &(=% 12.(2&2.(''1&29  #" .A71-'(')(,  )-)  12*"#"-)&9 .A71-'%29 
#"8"C< 1=(&7(C)."29 &-<, 7)2"')(/  .  '(1=J18)/1(  .6(/%.  ;'  6"&&/"26)."(2  E2< '(<8"C< -F8(+  & 
.(-)C"+@(+  &(69K#'1&29F. L  1-/  51&-"'))  N16)'4%'"/  3:17 5".(-  761)#'1&)2 126(#.-%FG)(  
&-1.":  Ç0&-) *21 6"#16)2 J6"/  H1B)+, 21,1 71*"6"(2  H1,, )=1 J6"/  H1B)+ &.%2; "  E212 J6"/  Ð .AÈ. 
?112.(2&2.(''1,  '"&  '(  81-B'A  <8).-%29 &-1."  I)&<&"  1 21/,  C21 *1,8"  J1#%)' 81/"  .(6'K2&%, 1'  
.#,-%'(2  .  -)>1  '(.(6'1/<  6"=< )  Ç6"&&(CK2 (,1,  )  718.(6,'(2  (,1  18'1+  <C"&2) & -)>(/(6"/):  2"/  
=<8(2 7-"C )  &*6(B(2 #<=1.È.

 
25#)O  9(B&Z5
L  1=1)J &-<C"%J, *"*  & .(6'A/,  2"* )  & '(.(6'A/  6"=1/,  1C(.)8'1,  C21 .1#.6"G(')(  I)&<&"  

P6)&2" 761&21 8(-"(2  %.'A/  21, *"*)/)  -F8)  =A-)  .&K .6(/%.  5".(-  ,1.16)2:  ÇN"B81,1 8(-1  
1='"6<B)2&%; )=1 8('9  71*"B(2ÉÈ  (1-(  51&-"')(  N16)'4%'"/  3:13). 51-'"&21%G(/< @1*)6<FG)/  
%.-%(2&% 212 4"*2,  C21 /A  81-B'A  =<8(/  '".(C'1  1&2"29&% 2"*)/),  *"*)/)  1='"6<B)/  &(=% .  E212 
8('9!  W1, *"*)/)  /A  =A-)  .&F  B)#'9  .  712"K''AJ  <,1-*"J  '"@(,1  &(68>", 2(7(69 81-B'1  =A29 
%.-('1  *"*  '"@"  )&2)''"%  &<G'1&29, '".&(,8".

51E21/< O1&7189 J1C(2 718C(6*'<29 8-% '"&,  C21 '"&21%G(( .6(/%  Ð 1C('9 >(''"%  .(G9.  ;'1  
8"'1  '"/  8-% '"@(,1  )&*<7-(')%.  O(-9/<2  :)-)*( * , )#.(&2'A+  '(/(>*)+  ".216, <*"#A."(2,  C21 718 
D1.A+  O18 /A  <#'"K/  '(C21 2"*1( 1 .6(/('),  C(,1 /A  '(  &/1B(/  ')*1,8"  <#'"29 *"*)/ --)=1  86<,)/  
7<2K/. L  *"'<' D1.1,1  O18" /A  &/126)/  '"  C"&A &1.&(/ 71-)'1/<,  C(/  .  -F=1+ 86<,1+ 8('9  '"@(+  
B)#').  ;=AC'1  /A  &/126)/  '"  C"&A, C21=A <#'"29, *1,8"  '"/  '<B'1  =A29 .  176(8(-K''1/  /(&2(;  
)-)  <&7(."(/  -)  /A  '"  '"#'"C(''<F  .&26(C<. D1 '"*"'<'(  D1.1,1  O18" /A  '(1B)8"''1  &/126)/  '"  
')J  '(  8-% 21,1, C21=A 8.),"29&% *<8"-21, " 7121/<, C21 1&1#'"K/, C21 .6(/%  &"/1  8.)B(2&%.
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J5W5 =:E)58  =:):8  >B('():
R1*216 :)-)*(  ,1.16)2,  C21 #"2(/  /A  71C2) &-A@)/,  *"*  7121* .6(/(')  '"C)'"(2  B<6C"29, 

76(181-(."% 7-12)'<  E21,1 &26"''1,1  71-<'1C'1,1  C"&". 3A  1&1#'"K/, C21 '"@"  B)#'9  76(8&2".-%(2 
&1=1+ '(  =(&*1'(C'1(  71.216(')(  >)*-1.,  "  76%/<F -)')F  .6(/('),  71 *12161+ /A  /1B(/  761+2) 
-)@9 18)'  6"#. 3A  '(  /1B(/  )&7A2A."29 E21 1G<G(')(  C"G( 1221,1, C21 '"@)  C"&A )/(F2  *6<,-A+
>)4(6=-"2;  21 (&29, (&-)  /A  '(  <&7(-)  C21-21 818(-"29 &(,18'% 81 @(&2) C"&1. <26", /A  #'"(/,  C21 
&26(-*)  C"&1. 17)@<2 *6<,  )  81+8<2 81 @(&2) C"&1. .(C(6",  )  * E21/< .6(/(')  /A  &/1B(/  818(-"29 
21, C21 '(  <&7(-).  I-)  *  @(&2) C"&"/  &-(8<FG(,1  .(C(6".  ?-(81."2(-9'1,  /A  &26"8"(/  12 )--F#)),  
C21 .6(/%  71.216%(2&%.

D1 .  *"'<' D1.1,1  O18" /A  1='"6<B)."(/  1=6"2'1(.  U(/  =-)B(  71-'1C9, 2(/  %.&2.(''(( /A  
1G<G"(/,  C21 .6(/%  71&21%''1 8.)B(2&% .7(6K8 )  C21 /A  ')*1,8"  '(  &/1B(/  .(6'<29&% '"#"8;  C21 
21, *"*)/)  /A  =A-),  1&2"'(2&% '()#/(''A/  '".&(,8".  T21,1 <B( ')*1,8"  '(  )#/(')29.  3A  ')*1,8"  
'(  &/1B(/  #"'1.1  761B)29 <B( 761B)21( )-)  )#/(')29  C21--)=1  .  761@-1/, ')  .  -<C@<F, ')  .  
J<8@<F &2161'<. L&K 1&2"'(2&% .  21C'1&2) *"*  1'1  =A-1. L1#/1B'1,  .  761@-1/ ,18< /A  76)'%-)  
*"*1( -21 '(76".)-9'1(  6(@(')(  )-)  B(')-)&9  ('(1=%#"2(-9'1,  C21=A E2) &1=A2)% =A-)  
.#")/1&.%#"'A),  )-)  '"C"-)  1&<G(&2.-%29 *"*1+ -21 '1.A+  #"/A&(-,  )-)  C(,1-21 81&2),-) .  B)#').  
U21 =A E21 ')  =A-1, 1'1  &2"-1 2(7(69 '()#/(''1+  C"&29F '"@(+  &<89=A, '"@(+  <C"&2). T21 
=(&71.1612'1 )  ')*1,8"  '(  /1B(2  =A29 )#/('('1.  H1, 71 ?.1(+  =-",18"2)   .#%- '"  ?(=% 71&-(8&2.)% 
'"@)J  761&2<7*1., '1  1')  1&2"F2&% 0,1  =6(/('(/  )  ')*1,8"  '(  )&C(#'<2 .  7<&212<. 0&-)  0,1  
=-",18"29  12.(6,"(2&%, 6"&7-"2A '(  )#=(B"29.

 
A?9=(&):#  ;5)F)  J?>?<? P?&5
L12 *"*  76(8&2".-%(2&% 6(#<-92"2 '(1B)8"''1,1  .216B(')%  I)&<&"  P6)&2" .  C(-1.(C(&*)(  

8(-":  .  71-'1C'A+  C"& 71&-(8'(,1  D1.1,1  O18" -F8)  1&1#'"F2, C21 B)#'9  761B)2", 1'"  2"*1.",  *"*  
(&29, )  (K <B( ')*"*  '(  )#/(')29.  D)*21 '(  &/1B(2 .(6'<29&% .  761@-1( )  )#/(')29  C21--)=1.  W1,8" 
7(6(8 '"/)  '()#=(B'1  .&2"'(2  .1761&: Ç?*1-9*1 2A 761B)- ?È LA 12.(2)2(:  Ç;,  /'(  &21-9*1-21 -(2È.
D1 E21 '(  12.(2. LA  /1B(2(  &C)2"29 761B)21+ 21-9*1 2< C"&29 B)#'),  *1,8"  .A  =186&2.1."-)  )  
B8"-)  .1#.6"G(')%  &.1(,1  O1&718" .  &)-(  0,1  76(=A."FG(+  B)#').  L&K 1&2"-9'1(  Ð &/(629.

L(-)*)+  /)&&)1'(6,  6"=12".@)+ .  M46)*(,  ?.W. ?2"88, &<//)61."-  E2< )&2)'<  2"*)/  
8.<&2)@)(/:

Ç0&29 21-9*1 18'"  B)#'9,  1'"  &*161 #".(6@)2&%,
W1-9*1 &8(-"''1(  6"8)  P6)&2" .(C'1  7618-)2&%È.
R"."+2(  &'1."  #"8"8)/  &(=( E212 .1761&: ?*1-9*1  2A 761B)- ? N"*"% C"&29 2.1(+  B)#')  

&1J6"')2&% *1 8'F  0,1  .1#.6"G(')% ? L&K, C21 '(  #1-121, &(6(=61 )-)  86",1>(''A(  *"/'),  &2".@)( 
6(#<-92"21/ 8(+&2.)% 0,1  B)#')  .  2(=(, %.-%(2&% ')C(/  )'A/, *"*  &('1,  8(6(.1  )  &1-1/".  N1,8" 2A 
&1=)6"(@9&% '"C)'"29  B)29? X 2(=% (&29 21-9*1 &(,18'%!

 
!"#$%&':  ()*+  ,"-  ,*.*%/01,  $3*#B& /"% 2)  .*6#"%%$3%);", 52:3" =0  $.&;"*=  /"-&  3/& ;  

.*%!<23/04 !2!0)5"4  /"%0)&)?  !#&42)& /"-*:2  3$4" & "!!*)&)0  /"-*:2  )*<".  (%;2.23& /"% 2)  
#".%);"  ;*J*1.  ,"$7&  /"%, 5"5 /"%0J")?  %*.'  H<2;2= &%)&/0, 5"5 B&)?  ;  %2:<"%&& % 9)21  
&%)&/21, ';<''  %2;*#-*/%);2  >;2*1 B&6/& ;  /"%. D2 &='  E&%$%", "=&/?
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-F&BO(  :  )(B56F')O(

0."',(-)(  12 3"24(% 25:1-13
 

O-"." 8
 

L216"% 76)2C"

?."89=A  ')*1,8"  '(  .AJ18%2 )# /18A.  ;')  2"* B(  &2"6A, *"*  618 -F8&*1+, )  2"* B(  
&1.6(/(''A,  *"*  &(,18'%@'%% ,"#(2".  L  *"B81+ &."89=( (&29 C21-21 &.(B((  )  *6"&).1(,  7121/< C21, 
*"B(2&%, '"/  ')*1,8"  '(  '"81(&2 '"=-F8"29,  *"*  8.(  B)#')  &1(8)'%F2&% .  18'<.  D"  =1-9@)'&2.(  
=6"*1&1C(2"')+  1&'1.'1(  .')/"')(  76)*1."'1  *  '(.(&2(  & B(')J1/,  )  ')*21  '(  1=6"G"(2 1&1=1,1 
.')/"')%  '"  &1761.1B8"FG)J.  D1 I)&<&  71&2<7"(2 '(  2"*. ;'  .A=)6"(2  &>('<  &."89=A, C21=A 
)&71-9#1."29 (K .  *"C(&2.( 76)2C), )  8"29 (GK 18'<  )--F&26">)F  21,1, C21 ;'  7186"#</(."(2  718 
&-1."/)  ÇH186&2.<+2(!È. ;  '(.(&2(  ;'  '(  .&71/)'"(2  .11=G(,  "  B(')J"  <71/)'"(2  -)@9 /(B8<  
761C)/.  0,1  .')/"')(  &*1'>('26)61."'1  '"  8(&%2) 8(.<@*"J, 76),-"@K''AJ  '"  &."89=<.

D(  1=6"G"+2( ')*"*1,1  .')/"')%  '"  21, C21 .  E21/ /(&2(  =)=-(+&*1,1  2(*&2" '"C)'"(2&%  
128(-9'"% ,-".".  S8(&9 7(6(8"K2&% '(1B)8"''1&29  0,1  .1#.6"G(')%  #" >(6*1.9F,  C21=A =A-"  71'%2'"
'(1=J18)/1&29  =186&2.1."29, C21=A '(  7617<&2)29 E21 &1=A2)(. T21 1C(.)8'1,  2"* *"*  ;'  )&71-9#<(2
&-1.1 ÇW1,8"È .  '"C"-(  ,-".A,  76(8."6%% )/  76)2C< 1 8(&%2) 8(."J.  ÇW1,8" 7181='1 =<8(2 Z"6&2.1 
D(=(&'1(  8(&%2) 8(."/È  )  2"* 8"-((.  T21 761)#1+8K2, *1,8"  ;'  76)8K2, 7181='1 .16< .  '1C),  7(6(8 
.6(/('(/  .(-)*1+  &*16=); *1,8"  ;'  71%.)2&% Ç. 8('9,  .  *1216A+ 1'  '(  1B)8"(2,  )  .  C"&, .  *1216A+ 
'(  8</"(2È.  S"*"'C)."%  )&216)F  1 8(&%2) 8(."J,  O1&7189 .'1.9  81=".-%(2: ÇI2"*  =186&2.<+2(, 
7121/< C21 '(  #'"(2(  ')  8'%, ')  C"&", .  *1216A+ 76))8K2 ?A'  U(-1.(C(&*)+È.

R"."+2(  2(7(69 76)&1(8)')/&%  * D(/<,  *1,8"  ;'  6"&&*"#A."(2 E2< )&216)F ?.1)/  <C(')*"/  '"  
,16(  0-(1'&*1+.

ÇW1,8" 7181='1 =<8(2 Z"6&2.1 D(=(&'1(  8(&%2) 8(."/,  *1216A(, .#%.@) &.(2)-9')*)  &.1),  
.A@-)  '"  .&26(C< B(')J<;  I#  ')J  7%29 =A-1 /<86AJ  )  7%29 '(6"#</'AJ;  D(6"#</'A(,  .#%.@) 
&.(2)-9')*)  &.1),  '(  .#%-) & &1=1F /"&-"  .  &1&<8"J &.1)J;  3<86A(  B(,  ./(&2(  &1 &.(2)-9')*"/)  
&.1)/),  .#%-) /"&-"  .  &1&<8"J &.1)J;  I  *"*  B(')J  #"/(8-)-,  21 #"86(/"-)  .&( )  <&'<-).  D1 .  
71-'1C9 6"#8"-&% *6)*:  Ç.12, B(')J  )8K2, .AJ18)2(  '"  .&26(C< (/<È.  W1,8" .&2"-)  .&( 8(.A  2( )  
7176".)-)  &.(2)-9')*)  &.1)È (0."',(-)(  12 3"24(%, 25: 1-7)

S8(&9 '(  .&% )&216)%, '1  E21,1 81&2"21C'1 8-% .&2<7-(')%. 51817-K*"  E21+ )&216))  Ð .1&21C'"%
&."89=", .  *12161+ >('261/  .')/"')%  %.-%(2&% '(  '(.(&2",  "  B(')J.  51  .1&21C'A/  1=AC"%/ .&( 
6"&J18A 71 &."89=( '(&K2 B(')J  ()  E21 *"B(2&% =1-((  &76".(8-).A/,  C(/  '"@"  &)&2(/",  *1,8"  
=(8'A+  12(> '(.(&2A,  128". &.1F 81C9 86<,1/<  /<BC)'(,  81-B('  .  )21,(  (GK )  7187)&A."29 C(*!), )  
71E21/< 1'  76).-(*"(2  .&(1=G((  .')/"')(.  ?."89=A  .&(,8"  76"#8'1."-)&9  '1C9F, )  8-% B(')J"  
=A-1 1=AC'A/  8(-1/  1276".-%29&% #" '(.(&21+  *  '(+  81/1+,  C21=A #"=6"29 (K '"  &."89=<. 51*"  1')  
@-)  71 <-)>"/,  * ')/  76)&1(8)'%-)&9 ,1&2) .  6"#-)C'AJ  /(&2"J  )J  7<2). I&216)% '"@(,1  O1&718" 1
8(&%2) 8(."J  Ð E21 *"*  6"# )&216)% 1 2"*1+ ,6<77( -F8(+,  1B)8"FG)J  76)J18"  B(')J".

L  E21+ 6"&&*"#"''1+  O1&7181/ )&216))  (&29 7%29 8(+&2.)+. D(  =<8(/  #"=A."29, C21 1'"  =A-"  
"86(&1."'"  2(/,  *21 B).K2  .  7(6)18  /(B8<  7(6.A/  )  .216A/  76)@(&2.)%/)  '"@(,1  O1&718". T2" 
76)2C" 21-9*1 21,8" =<8(2 )/(29  >(''1&29  8-% '"&,  (&-)  /A  817<&2)/, C21 1'"  ".21=)1,6"4)C'";  
(&-)  /A  <#'"(/  &(=% &6(8) (K 7(6&1'"B(+.  M=&1-F2'1 %&'1, C21 1'"  17)&A."(2  B)#'(''1  ."B'A+  
E-(/('2  =186&2.1."')%. 0&-)  /A  E212 /1/('2  <7<&2)/, '"/,  *1,8"  /A  =<8(/  1B)8"29 0,1  
76)@(&2.)%, '(  <8"&2&% =186&2.1."29 2"*, *"*  ;'  E21,1 J1C(2.
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;=G((  1B)8"')(

5(6.1(  8(+&2.)(  )&216))  Ð .&(1=G((  1B)8"')(.  3A  .)8)/  ,6<77< -F8(+,  B8<G)J  *1,1 -21. 
N"B(2&%, 81.1-9'1  =1-9@"% C"&29 B)#')  76)J18)2&% '"  1B)8"')(.  N1,8" /A  /"-('9*)(,  '"/  '(  
2(67)2&% &2"29 &"/1&21%2(-9'A/).  XC"&9 .  *1--(8B(,  /A  1B)8"(/,  C21 &*161 B(')/&%  )-)  .A+8(/  
#"/<B.  LA+8% #"/<B  )-)  B(').@)&9,  /A  B8K/  71%.-(')% 8(2(+, )  2"* 8"-((.  ;8'1+  )# J"6"*2(6'AJ  
C(62 B)#'),  8(-"FG)J  (K 76).-(*"2(-9'1+,  %.-%(2&% E2" '12*"  1B)8"')%.  U21-21 81-B'1  =A29 .  
=<8<G(/,  '(C21 2"*1(,  6"8)  C(,1 &21)2 2(67(29 )  B8"29. I'"C(  B)#'9  /1B(2  &2"29 <B"&'1 
/1'121''1+  )  =(&>(-9'1+.

T2)  8(.<@*)  B8"-)  76)J18"  B(')J".  51-'A+  &/A&-,  *1216A+ J1C(2 81'(&2)  81 '"&  O1&7189, 
&1&21)2 .  21/,  C21 1')  B8"-)  76)J18"  I)&<&"  P6)&2". ?-(81."2(-9'1,  E2) 8(.<@*)  76(8&2".-%F2 
2(J, *21 <=(B8K', C21 *1'(> .(*"  761)#1+8K2 2"*, *"*  I)&<&  E21 17)&A."(2.  ;')  '(  1=/"'<2A  %6*1 
6"&*6"@(''A/)  /(C2"/)  1 #(/'1+  <217)), *1216A( 76)8</"'A  C(-1.(C(&*1+ /<861&29F )  2"-"'21/.
;')  .(6%2 .  #1-121+ .(*,  '1  '(  .(6%2 21/<,  C21 E21 .6(/%  =<8(2 *1,8" --)=1  81&2),'<21 7<2K/ 18')J  
-)@9 C(-1.(C(&*)J  <&)-)+.  ;')  <=(B8('A,  C21 21-9*1 .1#.6"G(')(  I)&<&"  P6)&2" /1B(2  76).(&2)  
*  E21/< *1'><,  )  1')  '"8(F2&%, C21 0,1  76)@(&2.)(  761)#1+8K2 1C('9  &*161.

0&2(&2.(''1,  &(+C"&, *1,8"  /A  <B( &21-9*1 .6(/(')  )#<C"(/  76171.(89 '"  ,16(  0-(1'&*1+,  
=1-9@)'&2.1 C)2"2(-(+  E21+ *'),)   76(8&2".-%F2 &1=1+ 2"*<F  ,6<77< -F8(+.  L&K E21 .6(/%  /A  
&-<@"(/  &-1."  .(-)C"+@(,1  H1B9(,1 56161*".  3A  <&-A@"-) 0,1  76161C(&2." )  71'%-),  *"*)(  
2('8('>))  =<8<2 76(1=-"8"29 .  /)6(,  *1,8",  &1,-"&'1  0,1  &-1."/,  76)=-)#)2&% *1'C)'"  .(*".  3A  
<=(B8('A,  C21 )&216)% #".(6@)2&% < '1,  W1,1, *21 &1+8K2 .  7-"/('(FG(+  &-".(  & '(=(&,  )  E2)/  
7126%&K2 #"=-<B8"FG)+&% /)6.  ?-(81."2(-9'1,  /A  .&( ./(&2(,  '"6".'(  & E2)/)  8(&%29F 8(.<@*"/),  
1B)8"(/  76)J18"  [(')J".

 
3<86A(  )  '(6"#</'A(

D1 .2161( 8(+&2.)(  E21+ 76)2C) 71*"#A."(2,  C21 761)#1@-1 6"#8(-(')(,  7(6&1'"B)  .(8<2 &(=% 
71-6"#'1/<:

Ç/6  ):X  C8%D LO=? 'F&BOX :  C8%D )(B56F')OX;  J(B56F')O(,  >68>W: 9>(%:=D):;:  9>?:, 
)(  >68=: 9 9?L?V '59=5;  -F&BO(  N(,  >'(9%(  9? 9>(%:=D):;5':  9>?:':,  >68=: '59=5  > 9?9F&5X 
9>?:XÈ.

P12% E2" ,6<77" (8)'"  .  &.1K/ 1B)8"')),  1'"  1C('9  6"#1=G('"  .  21/,  *"*  1'"  .(8K2 &(=%, 
'"J18%&9 .  1B)8"')).  5%29 8(.<@(* .#%-) & &1=1+ #"7"& /"&-",  "  7%29 86<,)J  '(  .#%-). W"*1( 
6"#-)C'1(  71.(8(')(,  71 &-1."/  I)&<&",  .1&J18)2 *  6"#8(-(')F  '(  '"  7-1J)J  )  J161@)J, "  '"  
/<86AJ  )  '(6"#</'AJ.  N21-21 &*"#"-, C21 .  E21/ /)6(  &<G(&2.<(2 21-9*1 8."  2)7"  -F8(+:  76".(8'A(
)  '(76".(8'A(;  '1  E2< *-"&&)4)*">)F  .&(,8"  761.18%2 76".(8'A(!  T21 /1B'1  71&C)2"29 )&2)'1+  
21-9*1 & C(-1.(C(&*1+ 21C*) #6(')%. D1 .  76)2C( 6"#8(-(')(  761.(8('1  '(  71 '6".&2.(''1/<  
76)'>)7<.  L&( 8(.<@*),  1B)8"% 76)J18"  B(')J",  18)'"*1.1  )&*6(''A  )  #"J."C('A  E2)/  1B)8"')(/.
08)'&2.(''1(,  C21 12-)C"(2 7%2(6AJ )# ')J  12 86<,)J  7%2(6AJ, - E21 21, C21 1')  71&C)2"-), C21 1')  
71&2<7%2 </'1,  (&-)  .1#9/<2 & &1=1+ 71=1-9@( /"&-".

L  *1'>( *1'>1.,  1*"#A."(2&%, C21 E21 '")=1-((  ."B'"%  C"&29 .&(+ )&216)).  D1 7%29 '(6"#</'AJ
<.)8(-)  .  '(+  .&(,1  -)@9 '(#'"C)2(-9'1(  6"#-)C)(,  *12161( =A-1 ')C(/  71 &6".'(')F  & )J  1=G)/  
1B)8"')(/  76)J18"  B(')J".  L&( 1')  =A-)  &1,-"&'A,  C21 )/(29  /"&-1  ."B'1;  )  .&( 1')  
)&71-9#1."-)  (,1  81-B'A/  1=6"#1/ Ð C21=A #"B(C9 &.1)  -"/7A.  08)'&2.(''1(  '(=1-9@1(  6"#-)C)(  
&1&21%-1 .  21/,  C21 '(*1216A(  71-","-),  C21 (,1  '<B'1  =1-9@(.
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?*161 /A  <#'"(/,  C21 &)/.1-)#)6<(2  #8(&9 /"&-1;  '1  <B( &(+C"& 1C(.)8'1,  C21 /A  .&K (GK .  
*1/7"'))  *"*  & /<86A/),  2"* )  & '(6"#</'A/).  D(&/126% '"  21, C21 .&( /A  B8K/  76)J18"  B(')J"  )  
C21 .&( /A  <=(B8('A,  C21 )&216)% #"*1'C)2&% )/(''1  2"*, *"*  17)&A."(2  E21 I)&<&, '(&/126% '"  .&K 
E21, &6(8) 2(J, *21 C)2"(2 E2) &261*), '(*1216A(  .  *1'>( *1'>1.  1*"B<2&% /<86A/),  "  86<,)(  
1='"6<B"2  &.1F '(6"#</'1&29,  2"* *"*  )/  '(  J."2)2  &"/1,1  ."B'1,1  8-% 1B)8"')%  .1#.6"G(')%  
O1&718". 0&-)  /A  J12)/  71'%29, C21 J1C(2 81'(&2)  81 '"&  E2" 76)2C", '"/  '(1=J18)/1  176(8(-)29,  .  
CK/ &1&21)2 E21 &"/1(  ."B'1(.

N"#"-1&9 =A, < .&(J 8(&%2) 8(.<@(* .&K =A 761@-1 '16/"-9'1,  (&-)  =A B(')J  76)@K- 21,8", 
*1,8"  (,1  .&( B8"-).  D1 26(29( 8(+&2.)(  E21+ )&216))  71*"#A."(2,  C21 761)&J18)2 #"8(6B*":

Ç/  ;5;  N():X  65'(&=:=,  %? 65&B('5=:  >9( :  F9)F=:.  J?  > C?=)?ED B56&5=98 ;B:;:  Ç>?%, 
N():X  :&G%, >OX?&:%( )5  >9%B(EF ('FÈ.

D(2 ')*"*1,1  1=$%&'(')% 1 21/,  C21 #"8(6B"-1  B(')J".  N"B(2&%, O1&7189 (GK 6"# '"/(*"(2,  C21
0,1  12&<2&2.)( =<8(2 81.1-9'1  8-)2(-9'A/,  )  B)#'9,  *1'(C'1,  E21 7182.(6B8"(2. I/(''1  )#-#" E21+ 
#"2%'<.@(+&% #"8(6B*)  B(')J"  < 8(.<@(* )  71%.)-"&9 '(1B)8"''"%  '(1=J18)/1&29  )/(29  =1-9@( 
/"&-".  W"* )-)  )'"C(,  )&216)% 6"&&*"#A."(2, C21 .&( 8(&%29 8(.<@(* <&2"-)  12 1B)8"')%  )  <&'<-).

0&29 /'1,1  21-*1."2(-(+,  *1216A( &*-1''A  .)8(29  .  E21/ 6".'18<@)(  8(.<@(*. D1 O1&7189 
')*"*  '(  <76(*"(2  )  '(  1&<B8"(2 )J  #" E212 &1'. I  /<86A(  <&'<-)  2"* B(,  *"*  )  '(6"#</'A(!  
?-(81."2(-9'1,  .  21+ &)2<">))  =A-1 &1.(6@(''1  (&2(&2.(''1  )  76".)-9'1  2"* 71&2<7)29. HA-"  '1C9 
),  &-(81."2(-9'1,  =A-1 '(.1#/1B'1   #"'%29&% *"*1+ --)=1  6"=121+. W"*B( E21 =A-1 76"#8')C'1(  
&1=A2)(, )  (8)'&2.(''1+  >(-9F  )J  76(=A."')%  2"/  =A-1 81B8"29&% B(')J".  51E21/< *1,8"  1'  
#"8(6B"-&%, )/  #"J12(-1&9 &7"29, )  1')  (&2(&2.(''A/  1=6"#1/ <&'<-).

;8'"*1,  E21 /(&21 '".18)2  '"  6"#/A@-(')%,  71&*1-9*< .  'K/  I)&<&  8"K2 '"/  71'%29, C21 
=186&2.1."29 Ð E21 '(  #'"C)2  '(76(&2"''1  &1#'"2(-9'1  1B)8"29 0,1  .1#.6"G(')%.  D"/  '(  '"81  
71&21%''1 &/126(29 .  '(=(&",  7181='1 C"&1.A/  '"  71&2<, &-(8%G)/  #" .1#8<@'A/)  "2"*"/).  D"/  
2"*B(  '(  '"81  =(& *1'>" &1=)6"29&%, C21=A 7(29 ÇD"&2<7)- -)  8('9  .1&J1B8(')% '"  '(=(&'A+  
76(&21-?È )-)  1=&<B8"29 .1#.6"G(')(  O1&718". 5181='A(  &1=6"')% 71-(#'A  )  '<B'A,  71&*1-9*< 
-F8%/  &.1+&2.(''1  #"=A."29, '1  .&K-2"*)  O1&7189 J1C(2, C21=A /A  71'%-),  C21, =186&2.<%, /A  
/1B(/  #"')/"29&% )  1=AC'A/)  8(-"/).  D<B'1  #"6"="2A."29 8('9,),  &/126(29 #" )'.(&2)>)%/),  
,121.)29 (8<, *<7"29 /-"8('>(.,  <C)29 @*1-9'A(  <61*),  &76".-%29 &."89=A )  71J161'A Ð .&( 
1=AC'A(  B)2(+&*)(  8(-"  81-B'A  76181-B"29&%.

51*"  E2) /<86A(  )  '(6"#</'A(  8(.<@*)  &7"-),  )J  /A&-)  =A-)  '"  '(*12161(  .6(/%  12.-(C('A  
12 76)J18"  B(')J".  W"*)/  1=6"#1/, 71*"  /A  #"')/"(/&%  1=AC'A/)  71.&(8'(.'A/)  8(-"/),  '(2  
'(1=J18)/1&2)  C<.&2.1."29 &(=% .)'1."2A/  .  21/,  C21 /A  '(  8</"-)  1 .1#.6"G('))  O1&718". L E21/
'(2  ')C(,1  7-1J1,1,  .&K 2"*, *"*  1'1  )  81-B'1  =A29. 0&-)  /A  #"')/"-)&9  C(/ -21 (&2(&2.(''A/  )  
'(1=J18)/A/,  E21 '(  #'"C)2,  C21 /A  '(  &76".)-)&9  & =186&2.1."')(/.  T2)  8(.<@*)  1B)8"-)  
76)J18"  B(')J"  )  21,8", *1,8"  &7"-).  N1,8" 1')  .A@-)  '".&26(C< B(')J<,  1')  1G<G"-),  C21 21, 
C(,1 1')  B8<2, 76)=-)B"(2&%; 2(/  '(  /('((, '"  '(*12161(  .6(/%  )J  .')/"')(  12.-(*-1  &1.(6@(''1  
76".)-9'1(  #"'%2)(.

 
/  >?% CB:X?&:% N():X
D1 .12 '(1B)8"''1  #.<C)2 76(8<76(B8"FG)+  *6)*:  ÇL12, B(')J  )8K2! LAJ18)2(  '"  .&26(C< 

(/<È.  L1#/1B'1  8"B(,  C21 E2) 8(&%29 8(.<@(* 71&2".)-)  &26"B", C21=A 1'  76(8<76(8)-  )J,  *1,8"  
76)8K2 B(')J;  "  /1B(2  =A29, .7(6(8)  B(')J"  @K- ,1'(>,  *1216A+ 1 'K/  171.(G"-.  W"* )-)  )'"C(,  '1
*6)*  761#.<C"-, )  .&( 8(&%29 8(.<@(* 761&'<-)&9. I  17%29 &2"'1.)2&% %&'1, C21 761=-(/",  & *12161+
.&*16( &21-*'<2&% '(*1216A(  )# ')J,  '(  &.%#"'" & 2(/,  C21 1')  #"&'<-).  ;')  761&'<-)&9, )  < ')J  (GK
81&2"21C'1 .6(/('),  C21=A .&26(2)29 B(')J".
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81&2"21C'1 .6(/('),  C21=A .&26(2)29 B(')J".
  3'1,1  6"# 2"* 761)&J18)2 )  .  '"@(+  B)#'),  *1,8"  *"*)( -21 2(*<G)(  &1=A2)% )-)  

'(1B)8"''1(  1G<G(')(  21,1, *"*  =A&261 -(2)2  .6(/%,  .1#.6"G"F2  '"&  *  1&1#'"')F  
76)=-)B"FG(,1&%  .1#.6"G(')%  O1&718". U"&21 /A  .86<,  1&1#'"K/, C21 .1@(8@"% .  76).AC'<F  
*1-(F  B)#'9  & (K 1=A8(''A/)  8(-"/)  '(  =<8(2 2%'<29&% =(&*1'(C'1.  I,  *1'(C'1,  '"&2<7)2 2"*1+ 
8('9,  *1,8"  '"&  6"#=<8)2 '(  *"*1( -21 &1=A2)(, ",  8(+&2.)2(-9'1,  *6)*;  )  8"B(,  .1#/1B'1,  &"/1,1  
.1#.6"G"FG(,1&% O1&718". 5".(-  ,1.16)2,  C21 *1,8"  ;'  .(6'K2&% #" >(6*1.9F,  E21 =<8(2 
&1761.1B8"29&% *6)*1/;  "  *6)*1/  /1,<2  =A29 )/(''1  E2) =9FG)(,  *"*  21*1/,  &-1.":  ÇL12, B(')J  
)8K2!È

 
J(&?9%5%?E)O# 65C59
U(2.K621( 8(+&2.)(  E21+ )&216))  71*"#A."(2,  C21 761)#1@K- *6)#)&. L 'K/  &2"'1.%2&% %.'A/)  

/<861&29 /<86AJ  )  '(6"#</'1&29  '(6"#</'AJ:
Ç2?<&5 >9%5=: >9( &(>O %( :  C?CB5>:=: 9>(%:=D):;:  9>?:. J(B56F')O(  N(  9;565=:  

'F&BO':  &5#%( )5'  >5W(<? '59=5,  C?%?'F E%? 9>(%:=D):;:  )5W:  <59)F%È. I  'F&BO(  ?%>(E5=:: 
ÇE%?LO )(  9=FE:=?9D )(&?9%5%;5 :  F )59 :  F >59, C?#&:%( =FEW( ;  CB?&5VM:'  :  ;FC:%( 9(L(È.

N <B"&< '(6"#</'AJ  8(.<@(*, 1')  1='"6<B)."F2,  C21 )J  &.(2)-9')*)  /),"F2,  17-A."F2  )  
.12-.12 71,"&'<2. I# -#" #"8(6B*)  B(')J"  /"&-1  )&71-9#1."-1&9, "  =1-9@( < ')J  '(2.  ;')  
1=6"G"F2&% *  /<86A/:  ÇR"+2( '"/  '(/'1,1  ."@(,1  /"&-"È.  ;2.(2  /<86AJ  8"K2 71'%29, C21 /"&-1  Ð 
E21 '(  21, C21 /1B'1  .#%29 .#"+/A  )-)  181-B)29. U21 =A 1'1  ')  &)/.1-)#)61."-1,  E21 '(C21 '1&)2  
,-<=1*1  -)C'A+  J"6"*2(6.  L&( /A  7(6(B)."-)  '(C21 7181='1(  .  *6)2)C(&*<F  /)'<2<,  *1,8"  
C<.&2.1."-),  C21 '"@)J  &)-  '(81&2"21C'1, C21=A &76".)29&% & &)2<">)(+. 3A  .)8)/  86<,1,1 
C(-1.(*"  .  7181='1/  71-1B(')),  )  *"B(2&%, C21 1'  '(  2"* 7126%&K', C21 1'  &71*1('  )  J161@1 
8(6B)2&%. L1#/1B'1,  '"/  1C('9  J1C(2&% 71#")/&2.1."29  < '(,1  '(/'1,1  &)-,  '1  E21 '(.1#/1B'1.  L 
2"*<F  /)'<2<  *"B8A+ )/((2  21, C21 )/((2,  )  ')C(,1  =1-9@(.

  W"* 1=&21)2 8(-1  )  & E2)/)  7%29F '(6"#</'A/)  8(.<@*"/).  IJ  /"&-1  )#6"&J181."-1&9. L  
12C"%')), 1')  1='"6<B)."F2,  C21 )/  '<B'1  (,1  =1-9@(; )  .1#')*"(2  7"')C(&*1(  B(-"')(  7171-')29  
#"7"&A. D1 '"@  O1&7189 76181-B"(2 71.(&2.1."')(  )  .(8K2 (,1  *  71&-(8'(/<  8(+&2.)F,  .  *12161/ 
761)&J18)2 126(C(')(:

Ç*?<&5 N( C?W=: ?):  C?;FC5%D, CB:WG= N():X,  :  <?%?>O( >?W=: 9 ):'  )5  LB5E)O# C:B, :
&>(B: 65%>?B:=:9D. A?9=( CB:X?&8% :  CB?E:( &(>O :  <?>?B8%: ÇP?9C?&:! P?9C?&:! 4%>?B: 
)5'È.  4)  N(  9;565= :'  > ?%>(%: Ç :9%:))?  <?>?BV >5':  )(  6)5V >59È. /%5;  L?&B9%>F#%(, C?%?'F 
E%? )(  6)5(%( ):  &)8, ):  E595È.

N1,8" '(6"#</'A(  '"*1'(> -21 76)@-), 8.(69  =A-"  #"*6A2". D(  <8).-('A  -)  /A ? L1#/1B'1,  
/'1,)/  71*"B(2&%, C21 & E2)/)  7%29F 71&2<7)-) '(C(&2'1.  51C(/<  )/  '(-9#% 761+2) '"  7)6,  8"B(  
(&-)  1')  )  '(/'1,1  171#8"-)? D1 #"*6A2"% 8.(69  Ð E21 '(  761%.-(')(  /&2)2(-9'1&2).  D"/  
'(1=J18)/1  =A29 1&2161B'A/),  C21=A '(  '".%#A."29  #8(&9 &.1)  1@)=1C'A( 1&<B8(')%. O1&7189 
71&2<7)- 76".)-9'1,  )  /A  81-B'A  2G"2(-9'1  )  <&(68'1 )&*"29 718&*"#*), *1216A( 71/1,-)  =A '"/  
71'%29, 71C(/< ;'  71&2<7"(2 2"*, "  '(  )'"C(.  L E2)J &-1."J  &-A@'"  7(C"-9: ÇD( #'"F  ."&È. L &-1."J  
'"@(,1  O1&718" C(&2'1 12*6A."(2&% 21, C21 =A-1 )&2)''1  .&K .6(/%.  ?."89=A  Ð '(  /(&21 8-% 
71&2161'')J.  W<8" 71#.1-%(2&% 76)+2)  21-9*1 86<#9%/ &(/9).  51E21/< 8-% E2)J 7%2) '(6"#</'AJ  
8(.<@(* 8.(69  )  #"*6A2"; .(89  O1&7189 ,1.16)2  )/:  ÇI&2)''1  ,1.16F  ."/:  '(  #'"F  ."&È.

 
Q)5E():(  '59=5
S'"% E2) 12*6A."FG)(  )&2)'<  &-1."  O1&718", /A  /1B(/  2(7(69 71'%29, C21 1=1#'"C"(2 /"&-1.

 ;C(.)8'1,  C21 )/(''1  '(J."2*"  '<B'1,1  #"7"&" /"&-"  &2"-" 76)C)'1+  21,1, C21 '(6"#</'A(  
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 ;C(.)8'1,  C21 )/(''1  '(J."2*"  '<B'1,1  #"7"&" /"&-"  &2"-" 76)C)'1+  21,1, C21 '(6"#</'A(  
8(.<@*)  =A-)  .&26(C('A  &-1."/):  ÇD( #'"F  ."&È. N1'(C'1,  *1,8"  1')  .A@-)  .  7<29, < ')J  =A-1 
*"*1( -21 *1-)C(&2.1  /"&-",  '1  (,1  1*"#"-1&9 '(81&2"21C'1. L  L(2J1/  S".(2(  /"&-1  C"&21 
)&71-9#<(2&% *"*  &)/.1-  ?.%21,1 R<J". Z"6(+  )  &.%G('')*1.  /"#"-)  /"&-1/  .  #'"*  1&.%G(')% (),  
*"*  76(871-","-1&9,  )&71-'(')%  R<J1/)  )J  B)#').  56161*< S"J"6))  =A-1 .)8(')(  =1-9@1,1 
#1-121,1 &.(2)-9')*"  &1 &21%G)/) #" ')/  8.</% 1-).*1.A/)  8(6(.9%/).  ? 8(6(.9(.  *"7"-1  /"&-1  .  
&1&<8A &.(2)-9')*",  )  S"J"6))  =A-1 &*"#"'1:  ÇD( .1)'&2.1/,  )  '(  &)-1F,  '1  R<J1/  31)/,  ,1.16)2  
O1&7189 ?"."14È  (N'),"  76161*" S"J"6))  4:6). 3"&-1  &)/.1-)#)61."-1  R<J H1B)+, & 71/1G9F  
*12161,1 /1B'1  =A-1 &1J6"')29 &.(2 &.)8(2(-9&2."  .  /6"C'A+  C"&.

T21 1=6"G"(2 '"@(  .')/"')(  '"  &-<B(')(  ?.%21,1 R<J". 0,1  .A&@(( &-<B(')(  &1&21)2 .  21/,  
C21=A 81'(&2)  81 -F8(+  #'"')(  1= I)&<&(  P6)&2(. L 0."',(-))  12 I1"''"  16:13,14 I)&<& 2"* &*"#"-
1 DK/:  ÇN1,8" B(  76))8(2  ;',  R<J )&2)'A,  21 '"&2".)2  ."& '"  .&%*<F )&2)'<;  )=1 '(  12 ?(=% 
,1.16)29  =<8(2, '1  =<8(2 ,1.16)29,  C21 <&-A@)2, )  =<8<G(( .1#.(&2)2 ."/.  ;'  761&-".)2  /('%,  
7121/< C21 12 31(,1  .1#9/K2 )  .1#.(&2)2 ."/È.

S"8"C" R<J", 2"*)/  1=6"#1/, &1&21)2 .  21/,  C21=A C(6(# ?-1.1  H1B9( %.-%29 -F8%/  P6)&2". 
0&29 6"#-)C'A(  <61.')  E21,1 12*61.(')%  )&2)'A  1= I)&<&(.  0&29 8"B(  &7(>)"-9'1(  &-<B(')(  
?.%21,1 R<J", *1,8"  &-1.1 )&2)'A  81'1&)2&% 81 /')/AJ  J6)&2)"'.  I)&<& %.)-  )  E21. ÇI  ;'  76)@(8 
1=-)C)2  /)6  1 ,6(J(,  1 76".8(  )  1 &<8(È (0."',(-)(  12 I1"''"  16:8). L12 (GK &-<B(')(  R<J" 
?.%21,1, 81&2<7'1( *"B81/<,  *21 #"J1C(2 '"+2)  )  71#'"29 )&2)'<  .  5)&"')).  D1 1'1  71.(8K2 
C(-1.(*"  8"-9@(, *  =1-((  71-'A/  )  71&21%''A/  .#")/112'1@(')%/,  '(12$(/-(/1+  C"&29F *1216AJ 
%.-%(2&% 76)1=G(')(  * =1B(&2.(''1+  B)#').

 
A?=CF%: CB?#%: )(&?9%5%?E)?
0&29 =1-9@"% 17"&'1&29, C21, 71#'"."% )&2)'<  5)&"')%,  (,1  <C(')%, /A  /1B(/  <81.-(2.16)29&%

-)@9 )'2(--(*2<"-9'A/  71626(21/ P6)&2", "  '(  B).A/  O1&7181/. 31B'1  1C('9  J161@1 #'"29 
81*26)'<  )  ')*1,8"  '(  71#'"29 O1&718". L  E21/ 761=-(/"  '(6"#</'AJ  8(.<@(*;  1')  76(8&2".-%F2 
-F8(+,  *1216A( & 6"81&29F =(6<2 & &1=1+ &21-9*1 /"&-"  ?.%21,1 R<J", &*1-9*1 =<8(2 81&2"21C'1 8-%
&)F/)'<2'1,1  6(@(')% )J  761=-(/,  )-)  8-% 21,1, C21=A &'%29 & &(=% .)'<  )-)  1&.1=18)29&% 12 
&26"J"; '1  E2) -F8)  ')*1,8"  '(  71+8<2 '"  21, C21=A  718C)')29  &.1F .1-F  .-"&2)  I)&<&"  P6)&2".

W"*)/  1=6"#1/, '(6"#</'A(  - E21 2(, *21 '(  6"&&C)2A."(2 '"  =1-9@((, C(/  761&21 
71.(6J'1&2'1(  #'"')(  =)=-(+&*1+ )&2)'A.  ;')  )G<2 '6".&2.(''1,1  761&.(G(')%  )-)  *"*1,1 -21 
<2(@(')% .  /1/('2  '(<.(6(''1&2)  )  &1/'(')%.  ;')  C)2"F2 5)&"')(,  C21=A 71-<C)29 <2(@(')(,  
*1,8"  B)#'9  '"71/)'"(2  &7<2"''A+  *-<=1*  ')21*  =(# *"*1+ --)=1  %.'1+ >(-).  ;')  .(6%2 .  H)=-)F,  
'1  '(  .  O1&718" H)=-)). D1 .(6"  '"J18)2&% ,-<=B(,  C(/  761&21 81*26)'".  U)&21( #'"')(  '(  )/((2  
')*"*1+  >(''1&2),  (&-)  1'1  '(  76).18)2  *  718C)'(')F  &.1(,1  Ç%È .1-(  H1,". H1, #"B),"(2  1,1'9  
#'"')%  8-% .&(J, *21 J1C(2 <#'"29 )&2)'<  12*61.(')%,  '1  I)&<&  J1C(2 #8(&9 718C(6*'<29, C21 (&29 
<61.('9  =1-((  ,-<=1*1+  76).%#"''1&2)  *  R<J<, )  E21 &<G(&2.(''1  ."B'1  8-% 21,1, C21=A 126"#)29 
'(1B)8"''A(  <8"6A &<89=A, '"'1&)/A(  B)#'9F.

3<86A(  81&2),-)  E21,1 <61.'%. X ')J  (&29 #"7"& /"&-",  *1216A+ '(76(6A.'1  7)2"(2  7-"/%  
B)#'),  '(  71#.1-%% (/<  /),"29  )-)  #"2<J"29 .  2(/'12(;  1'  71&21%''1 8"K2 )/  &)-A  )  .  &26(&&1.1+ 
&)2<">)),  )  .1  .6(/%  26<8'1&2(+ )  =(8, 7188(6B)."% )J  )  71/1,"% &17612).-%29&% <8"6"/,  *1216A( 
'"'1&)2  B)#'9.  ;')  '"@-)  86<,", *1216A+ )/  =-)B(,  C(/  =6"2. X ')J  (&29 &1*6A2A+ #"7"& 
/)&2)C(&*1,1  /"&-",  *12161( #"B),"(2  1,1'9  B)#')  '(&/126% '"  1=&21%2(-9&2.", )  C(/  &)-9'((  
.1#8(+&2.)( B)#'),  2(/  %6C( ,16)2  1,1'9.

L1#/1B'1,  /1+  &1=&2.(''A+  17A2 761)--F&26)6<(2  E21. ;8'"B8A  % '".(&2)-  18'1,1  C(-1.(*"  
.  =1-9')>(.  ;'  <B( /'1,1  -(2  =A- J6)&2)"')'1/.  N1,8" % <.)8(-  (,1,  1'  '(  /1,  ,1.16)29,  &)8% '"  
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.  =1-9')>(.  ;'  <B( /'1,1  -(2  =A- J6)&2)"')'1/.  N1,8" % <.)8(-  (,1,  1'  '(  /1,  ,1.16)29,  &)8% '"  
*61."2),  )  2(-1  (,1  '"71/)'"-1  &*(-(2.  ;'  '(  71@(.(-)29  ')  18')/  /<&*<-1/,  '(  /1,  8"B(  718'%29 
6<*)  )-)  71.(6'<29  ,1-1.<.  ?"/1( -<C@((, C21 1'  =A- .  &1&21%')) 761)#'(&2),  E21 =A-1 '(&*1-9*1  
,162"''AJ  #.<*1..  V &761&)- (,1,  '(  J1C(2 -)  1',  C21=A % 71C)2"- (/<  )# 5)&"')%,  )  1'  *).'<-  
,1-1.1+.  U)2"%, % &-(8)-  #" .A6"B(')(/  (,1  ,-"#.  51  /(6(  21,1, *"*  C<8(&'A( &-1."  N'),)  76161*" 
I&"+)  *"&"-)&9  (,1  &-<J", .  (,1  ,-"#"J  #"BK,&% 1,1'9;  2"*1+ &.(2, *1216A+ ')*1,8"  '(  &)%- ')  '"  
'(=(,  ')  '"  /16(.  56(B8(  C(/  % *1'C)-  C)2"29, % <.)8(-  .  E21/ )&21GK''1/  2(-(  &-".<  7A-"FG(,1,  
'(<,"&)/1,1  )  '()&C(67"(/1,1  1,'%, 7)2"(/1,1  /"&-1/  ?.%21,1 R<J"; 1,'%, *12161,1 ')*1,8"  '(  
<,"&)29.

 
4%;5N:%(9D :=:  B:9;F#%(!
L1#/1B'1,  .A  &*"B(2(:  ÇV 7618(6B<&9, 71*"  < /('%  (&29 /1)  86<#9% )  >(6*1.9È. D1 C21, (&-)  

)J  < ."& 12')/<2 ? U21, (&-)  ."& 1276".%2 '"  *"*1+ -')=<89  <8"-K''A+  71&2, ,8(  .A  =<8(2( 1*6<B('A  
%#AC')*"/)  20-,1 &21-(2)%, *1216A( .  B)#')  76(8"F2&% 21-9*1 <81.-(2.16(')F  &.1(+ 71J12)? U21 
761)#1+8K2 & ."/)  21,8"? U21, (&-)  ."& 7(6(.(8<2  .  86<,1+ ,1618, )  .A  '(  &/1B(2(  '"+2)  >(6*1.9,  
*1216"% <81.-(2.16%-" =A ."@)/  #"761&"/? U21, (&-)  .A  76)*1."'A  *  71&2(-)  *"*1+ -')=<89  
76181-B)2(-9'1+  =1-(#'9F,  )  ."/  '<B'1  -(B"29  '"  '(+  8('9  #" 8'K/,  )  1C('9  /"-1  .1#/1B'1&2)  & 
*(/- ')=<89  71,1.16)29 1 .(6( ? I-),  8"B(  '")=1-((  .(61%2'1, C21, (&-)  '(#"/(2'1,  '(&/126% '"  ."@(  
&(,18'%@'((  6.(')(  )  <&(68)(, & *1216A/  .A  C)2"(2( 5)&"')(  )  J18)2(  .  >(6*1.9,  .A  '"C'K2(  
<8"-%29&% 12 E21+ B)#')  )  71&2(7(''1  .(6'K2(&9 *  .(-)*1/<  J1-18'1/<  6".'18<@)F  
#"=-<B8"FG)J&% /"&&?

0&-)  & ."/)  761)#1+8K2 C21-21 7181='1(, =<8(2 =(&71-(#'1  761&)29 *1,1 -21 86<,1,1: ÇR"+ /'(  
2.1(,1  /"&-"È.  T21 '(.1#/1B'1.  N"B8"% 716>)% &)-A  ?.%21,1 R<J", 7(6(8"."(/"%  C(-1.(*<,  
71/(C('"  <*"#"')(/  ÇR6<,1/< '(  7(6(8"K2&%È. ;'  '(  /1B(2  & *(/- -)=1  718(-)29&% (F.  N21-21 
&*"#"-, C21 (&29 21-9*1 8."  &71&1=" 71-&(69K#'1/< 12'(&2)&9 * C(/< --)=1:  /1B'1  )-)  12*"#"29&% 12 
E21,1, )-)  6)&*'<29 )  71-1B)29 6"8)  '(K  '"  *"62< .&K, C21 )/((@9.  !"#.(  '(  E21 )/(-  .  .)8<  I)&<&, 
*1,8"  &*"#"-: ÇI=1 *21 J1C(2 8<@< &.1F &=(6(C9, 212 712(6%(2 (K; "  *21 712(6%(2 8<@< &.1F 6"8)  
3('%,  212 1=6(2K2 (KÈ (0."',(-)(  12 3"24(% 16:25).

0&29 -F8),  *1216A( J12(-)  =A )/(29  .1#/1B'1&29  .A=16"  26(29(,1 ."6)"'2";  E21 2(, *21 
71&21%''1 7A2"F2&% -)@9 C"&2)C'1 71&.%2)29 &.1F B)#'9  H1,<, 1')  7A2"F2&% '"+2)  
*1/761/)&&'1(  &1,-"@(')(  & H1,1/,  76)')/"%  )&2)'<  5)&"')%,  '1  '(  71#.1-%% (+ )#/(')29  )J  8(-"  
)  12'1@(')(  *  B)#').  W"*1,1 26(29(,1 ."6)"'2"  761&21 '(  &<G(&2.<(2. I/(''1  E21 )  ,1.16)2  I)&<&. 
51E21/< ;'  761&21 12.(C"(2 '(6"#</'A/  8(.<@*"/:  ÇI&2)''1  ,1.16F  ."/:  '(  #'"F  ."&È. N1'(>  
)&216))  71*"#A."(2  )/  )J  )&2)''<F  &<G'1&29. R.(69 #"7(62", *"*  8-% '(.(6<FG(,1,  *1216A+ 
')*1,8"  )  '(  7A2"-&% .  '(K  #"+2), 2"* )  8-% '(6"#</'1,1  .(6<FG(,1,  *1216A+ ')*1,8"  '(  
.1&76)')/"-  H1," .&(69K#.

 
!"#$%&':  @2%!23?, 5"5 =/2:2  %#*3& /"% )*4,  5)2  %B&:"*)  %;*7$ %;2*1 B&6/&, !2<":"'%?  /"  

="<*/?5&1 6"!"% %;2&4 6/"/&1  K&%"/&', & /&52:3"  /*  !0)"*)%'  6":<'/$)?  :<$.B*!  F"5  =/2:2  )*4,  
5)2  /*  !23!$%5"8)  >*.'  .<&652 5 %;2*1 B&6/&, 52:3" 3*<2 5"%"*)%' 52/5#*)/04  ;*J*1,  & ;  )2  B*  
;#*='  :2#3')%'  %;2*1 !#";&<?/2%)?8  & 4#&%)&"/%521 ;*#21!  H!"%& /"% 2)  9)2:2  .*6#"%%$3%);". 
K26;2<? /"=  !27$;%);2;")?  9)2  !<"=',  52)2#2*  /&52:3" /*  $:"%&)?. D >;2A &='  =0  =2<&=%', "=&/?.
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[)#'9  '"  ,6"')  6)&*"

0."',(-)(  12 3"24(% 25:14-30
 

O-"." 9
 

56)2C)  /1,<2  =A29 2"*)/)  B(  <.-(*"2(-9'A/)  )  #"7<2"''A/),  *"*  8(2(*2).A.  H1-((  21,1, .  
*1'>( 1*"#A."(2&%, C21 1')  )/(F2  76%/1( 12'1@(')(  * B)#'),  .  21 .6(/% *"*  8(2(*2).A  /1,<2  =A29 
81.1-9'1  8"-(*)  12 6("-9'1&2).  D1 76)2C), *"*  )  8(2(*2).A,  '"71-'('A  71-<&*6A2A/)  )&2)'"/)  )  
2")'&2.(''A/)  #'"C(')%/),  )  .  21 B(  .6(/%  1')  =<*."-9'1  <&A7"'A  6"#,"8*"/)  E2)J 2"+'.  
56)2C"/)  H1, J1C(2 <.-(C9 '"&  '"  71)&*)  &1*61.)G,  1='"6<B).  *1216A(, /A  71-<C)/  '1.1(  
71')/"')(  21,1, *"*  <&261('" B)#'9.  N"*  21-9*1 /A  76)1=6(2K/ E21 '1.1(  .)8(')(  B)#')  )  '"C'K/  
8(+&2.1."29 &1,-"&'1  (/<,  E21 1=1,"2)2 '"@< B)#'9  2A&%C(*6"2'1.

 
2B(%D8 CB:%E5
56)2C" 1 2"-"'2"J  Ð 71&-(8'%% )# 26KJ 76)2C, 6"&&*"#"''AJ  I)&<&1/  <C(')*"/  .  *"C(&2.( 

)--F&26">)),  1=$%&'%FG(+ 0,1  71.(-(')(  ÇH186&2.<+2(!È. D"C"-9'A(  &-1."  E21+ 76)2C) <*"#A."F2
'"  21, C21 1'"  12'1&)2&% *  21/<  B(  7(6)18< .6(/('),  C21 )  8.(  7(6.A(;  )  .  '(+  )&71-9#<(2&% 212 B(  
1&'1.'1+  76)/(6  & J1#%)'1/,  *1216A+ <8"-%(2&%, 1&2".-%% *1,1 -21 .A71-'%29 #"8"')(  81 &.1(,1  
.1#.6"G(')%.  L12 .&2<7-(')(  * '(+  )# 0."',(-)%  12 3"24(% 25:14-18:

Ç/L?  ?)  C?9%FC:%, ;5;  E(=?>(;,  ;?%?BO#, ?%CB5>=889D > EFNFV 9%B5)F, CB:6>5= B5L?> 
9>?:X :  C?BFE:= :'  :'():(  9>?G: /  ?&)?'F  &5= ?)  C8%D %5=5)%?>, &BF<?'F &>5, :)?'F  ?&:),  
;5N&?'F  C? (<? 9:=(;  :  %?%E59 ?%CB5>:=98. A?=FE:>W:#  C8%D %5=5)%?> C?WG=, FC?%B(L:= :X  > 
&(=? :  CB:?LBG= &BF<:( C8%D %5=5)%?>; 2?E)?  %5;N( :  C?=FE:>W:# &>5 %5=5)%5 CB:?LBG= 
&BF<:( &>5; A?=FE:>W:#  N(  ?&:)  %5=5)% C?WG= :  65;?C5= (<? > 6('=V  :  9;BO= 9(B(LB? 
<?9C?&:)5 9>?(<?È.

 
/9%?=;?>5):(  CB:%E:
T21 .1  /'1,)J  12'1@(')%J  #","81C'"% 76)2C". ;&'1.'1+  .1761&, *1'(C'1,  &1&21)2 .  21/,  C21 

1=1#'"C"F2 2"-"'2A ? ?<G(&2.<(2 6"&761&26"'K''1(,  J12% )  1C('9  71.(6J'1&2'1(  /'(')(,  C21 E2" 
76)2C" <C)2 '"&  '(1=J18)/1&2)  )&71-9#1."29 '"@)  (&2(&2.(''A(  8"6A 8-% H1,". N21-')=<89  &*"B(2: 
ÇV ),6"F  '"  7)"')'1,  )  J12(-  =A 71&.%2)29 &.1+ 2"-"'2  H1,<È. M 86<,1+ C(-1.(*  &*"B(2: ÇR</"F,  < 
/('%  (&29 8"6 ,1.16)29 ()-)  <C)29, )-)  #"6"="2A."29 8('9,),  )  2.8.), % =A J12(-  6"#.)."29  E212 2"-"'2
)  71&.%2)29 (,1  P6)&2<È.

D1 *1,8"  /A  2"* )&21-*1.A."(/  E2< 76)2C<, '"&  <.18)2 .  &2161'< 12 (K 76".)-9'1,1  .1&76)%2)%
&1.6(/(''1(  71')/"')(  &-1."  Ç2"-"'2È. T21 &-1.1 8-% '"&  1=1#'"C"(2 &71&1='1&29, (&2(&2.(''A+  
8"6, *1216A/  /A  1=-"8"(/.  D1 .  =)=-(+&*)(  .6(/('"  &-1.1 Ç2"-"'2È "=&1-F2'1  21C'1 1=1#'"C"-1 
'(C21 &1.&(/  86<,1(. XC(')*)  8</"-)  1= E21/ &-1.(,  *"*  1= 176(8(-K''1+  &<//(  8('(,.  W"-"'21/  
'"#A."-)  *1'*6(2'<F  /(6<  &(6(=6", 71 &21)/1&2) 76)/(6'1  6".'<F  2A&%C( 81--"61..  P12% .  
)&216)),  6"&&*"#"''1+  O1&7181/, E21 &-1.1 1=1#'"C"(2 176(8(-K''<F  &<//<  8('(,,  .  '"@)J  B)#'%J 
1'1  &)/.1-)#)6<(2  '(C21 86<,1(. L&*16( /A  <.)8)/,  71C(/< 1'1  '(  /1B(2  1=1#'"C"29 )/(FG)(&%  < 
'"&  (&2(&2.(''A(  &71&1='1&2). D1 1&'1.'1+  .1-'<FG)+  '"&  .1761& &1&21)2 .  &-(8<FG(/:  C21 2"*1( 
8"-  '"/  O1&7189 8-% 6("-)#">))  .  '"@(+  B)#'),  C21=A E21 &112.(2&2.1."-1 2"-"'2"/,  8"''A/  6"="/  
.  76)2C(?

D"/  2"*B(  '<B'1  )#=(B"29 (GK 18'1+  81.1-9'1  -K,*1+ -1.<@*):  )&21-*1."')%  E21+ 76)2C) 
21-9*1 2"*, *"*  =<821 .  '(+  ,1.16)2&% -)@9 1 *1'(C'1+  '",6"8(  #" &-<B(')(  H1,<. U"&21 E21 
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21-9*1 2"*, *"*  =<821 .  '(+  ,1.16)2&% -)@9 1 *1'(C'1+  '",6"8(  #" &-<B(')(  H1,<. U"&21 E21 
21-*1."')(  &1761.1B8"(2&% /A&-9F  1 21/,  C21 718 2"-"'2"/)  7186"#</(."F2&% '"@)  (&2(&2.(''A(  
&71&1='1&2). D"/  ,1.16%2, C21 /A  81-B'A  /"*&)/"-9'1  )&71-9#1."29 '"@)  (&2(&2.(''A(  
&71&1='1&2) 6"8)  P6)&2", "  )'"C(  .  *1'>( B)#')  /A  712(6%(/ '",6"8<  12 H1,", J12%, *1'(C'1,  '(  
712(6%(/ &7"&(')(.  D1 .  E21+ 76)2C( )/(''1  &7"&(')(  71&2".-('1  '"  *"62<. 0K 1&'1.'1+  .1761& Ð 
1*1'C"2(-9'"%  &<89=" 21,1, *21 '"#A."(2  &(=% 6"=1/  P6)&2". T21 %&'1 .)8'1  .  71&-(8'(+  &261*( E21+
)&216)).  L(6'<.@)+&% J1#%)' ,1.16)2  1 C(-1.(*(  & 18')/  2"-"'21/:  ÇM '(,18'1,1  6"=" .A=61&92( .1
29/< .'(@'FF:  2"/  =<8(2 7-"C )  &*6(B(2 #<=1.È. 51E21/< #"*-FC)2(-9'"%  &>('"  71*"#A."(2,  C21 
'(,18'A+  6"= .11=G(  '(  =A- J6)&2)"')'1/.

W"*)/  1=6"#1/, 1C(.)8'1,  C21 2"-"'2A  6"#8"F2&% '(  21-9*1 )&2)''1  .(6<FG)/,  '1  8"F2&% *"*  
-B(J6)&2)"'"/,  2"* )  )&2)''1  .(6<FG)/,  21 (&29 .&(/,  *21 .  *"*1+ -21 /(6(  76)#'"K2 .-"&29 O1&718"
)  *21 '"#A."(2  &(=% (,1  &-<,1+. [)#'(''1  ."B'A/  %.-%(2&% 21, *"* C(-1.(*  71&2<7)2 & 8"''A/)  (/<  
2"-"'2"/).  ;2  E21,1 #".)&)2  )&J18 (,1  &<89=A. T21 .1761& B)#')  )  &/(62).

I  17%29 /A  81-B'A  718J18)29 *  )&21-*1."')F  E21+ 76)2C) & ".21=)1,6"4)C(&*1+  21C*) 
#6(')%. 3A  81-B'A  <.)8(29,  C21 1'"  "86(&1."'"  -)C'1  '"/.  L  6"&&*"#( "71&21-" 3"6*"  1= E21+ 
76)2C( (0."',(-)(  12 3"6*"  13:32-37) O1&7189 ,1.16)2:  ÇM C21 ."/  (<C(')*"/)  ,1.16F,  ,1.16F  
.&(/:  =186&2.<+2(È. T2" 76)2C" "86(&1."'"  .&(/,  *1/<  E21 )'2(6(&'1,  )-)  *21 <=(B8K', C21 .&K, C21 
I)&<&  ,1.16)2  1 *1'>( )&216))  C(-1.(C(&2.",  '"  &"/1/  8(-(  &=<8(2&%. N"B81/<  O1&7189 <8(-)-  18)'
)-)  =1-((  2"-"'2.  3A  )-)  7<&*"(/  (,1  .  8(-1,  )-)  #"6A."(/  .  #(/-F.  U)2"% E2< 76)2C<, /A  -)>1/  * 
-)><  &2"-*)."(/&%  & E2)/  &"/A/  ,-".'A/  .1761&1/, )  81-B'A  &"/)  8"29 '"  '(,1  12.(2.

W(7(69, .A%&').  '"@(  12'1@(')(  *  E21+ 761=-(/(,  /A  1=6"G"(/&% *  '()#=(B'1/<  .1761&<: 
ÇU21 76(8&2".-%F2 &1=1+ E2) 2"-"'2A,  76)/(')2(-9'1  *  '"@(+  B)#') ?È. L  76)2C( (&29 '(&*1-9*1  
718&*"#1*, *1216A( 71/1,<2  '"/  .  '"@(/  71)&*(  12.(2"  '"  '(,1.  3A  =<8(/  71 1C(6(8) '"J18)29  )  
1>(')."29  )J.

5(6."% 718&*"#*" '"J18)2&% .  '"C"-9'1/  &2)J(: ÇI=1 1'  71&2<7)2, *"*  C(-1.(*,  *1216A+, 
1276".-%%&9 .  C<B<F &26"'<, 76)#."-  6"=1.  &.1)J  )  716<C)- )/  )/(')(  &.1KÈ. 51&-(8')(  8."  &-1."  
%.-%F2&% *-FC(.A/):  Ç)/(')(  &.1KÈ. T21 86<,1( '"#."')(  8-% 6"#8"."(/AJ  H1,1/  2"-"'21..  ;')  
'"J18%2&% .  &1=&2.(''1&2)  O1&718", &1=&2.(''1&2)  H1,". 51E21/< E21 '(C21, C21 8"K2 '(  C(-1.(*,  "  
21-9*1 H1,, C21 *1'261-)6<(2&% 21-9*1 H1,1/.  W"-"'2A  6"#8"F2&% '(  2"*, *"*  (&2(&2.(''A(  
&71&1='1&2), .&(/  -F8%/;  H1, 8"K2 )J  21-9*1 2(/,  *21 .  21+ )-)  )'1+  416/(  '"J18)2&% .  71-1B('))  
6"=" 71 12'1@(')F  * O1&718<. ;'  B(-"(2  6"&76(8(-%29 &.1K )/(')(  21-9*1 &6(8) ')J.

L216<F 718&*"#*< /A  1='"6<B)."(/  .  &-(8<FG(/  &2)J(: ÇI  18'1/<  8"-  1'  7%29 2"-"'21.,  
86<,1/<  8.",  )'1/<  18)',  *"B81/<  71 (,1  &)-(È. ;7%29 71&-(8'%% 46"#" 1C('9  71/1,"(2  76".)-9'1  
)&21-*1."29 76)2C<. ?  (K 71/1G9F  /A  <#'"K/,  C21 2"-"'2A  &1.(6@(''1  21C'1 '(  1=1#'"C"F2 
(&2(&2.(''A(  &71&1='1&2) C(-1.(*";  .  8(+&2.)2(-9'1&2)  1')  6"&76(8(-%F2&% '"  1&'1.(  (,1  
(&2(&2.(''AJ  &71&1='1&2(+. ;8'1/<  C(-1.(*<  H1, 8"-  7%29 2"-"'21.,  7121/< C21 (,1  (&2(&2.(''A(  
&71&1='1&2) =A-)  .(-)*),  1'  )/(-  /'1,1  8"61..  R6<,1/<  1'  8"-  8."  2"-"'2",  7121/< C21 1'  '(  =A- 
2"*)/  18"6K''A/,  *"*  7(6.A+;  "  26(29(/<  1'  8"-  .&(,1  18)'  2"-"'2,  7121/< C21 < '(,1  =A-1 1C('9  
/"-1  (&2(&2.(''AJ  &71&1='1&2(+. U21 =A E2) 2"-"'2A  ')  &)/.1-)#)61."-),  18'1  &1.(6@(''1  %&'1: 
1')  '(  /1,<2  1=1#'"C"29 (&2(&2.(''A(  &71&1='1&2) C(-1.(*".  ?*16((,  C)&-1 8"''AJ  C(-1.(*<  
2"-"'21.  #".)&)2  1221,1, '"&*1-9*1  1'  18"6K'.

W6(29% 718&*"#*" '(  &416/<-)61."'"  .  2(*&2(, '1  '"  '(K  &8(-"'  1C(.)8'A+  '"/K*.  T21 
'(.A&*"#"''A+  '"/K*  '"  21, C21 O1&7189 1B)8"-,  C21 0,1  6"=A )&71-9#<F2 8"''A(  )/  2"-"'2A  2"*, 
C21=A 1')  76)'(&-)  76)=A-9.  W"*)/  1=6"#1/, 2"-"'2  Ð E21 '(C21, C21 /1B'1  .-1B)29  .  8(-1,  C(/  
/1B'1  6)&*'<29, .  6(#<-92"2( C(,1 /1B'1  )-)  71-<C)29 76)=A-9,  )-)  712(6%29 .&K. ?"/  6"= 
76)')/"(2  6(@(')(,  6)&*1."29 )-)  '(2.  ;'  /1B(2  .A=6"29 )  6)&*'<29, *"*  &8(-"-)  7(6.A(  8."  6"="; 



06/17/2005 09:53 AM!"#$%& '($#)* ' +,*,-..

Page 54 of 65Þle:///Users/christy/Desktop/Š%20ç¥¬ã%20¨¤¥â%20íâ®â%20¬¨à%201.htm_%04G%1A%20G€•MC%20••B5%20€%60%3EB7%20€•@%04

76)')/"(2  6(@(')(,  6)&*1."29 )-)  '(2.  ;'  /1B(2  .A=6"29 )  6)&*'<29, *"*  &8(-"-)  7(6.A(  8."  6"="; 
)-)  1'  /1B(2  "=&1-F2'1  12*"#"29&% 12 E21,1, *"*  71&2<7)- 26(2)+ 6"=.

U(2.K62"% 718&*"#*" 2"*B(  8(-"(2&% '"/K*1/.  ;'"  &1&21)2 .  21/,  C21 6("-)#">)%  8"''1,1  
2"-"'2"  81-B'"  =A29 &8(-"'"  71-'1&29F 6"8)  .A,18A  12&<2&2.<FG(,1 O1&718". W"-"'2  8"K2&% 6"=< 
'(  8-% 21,1, C21=A 1'  &"/  (,1  )&71-9#1."-.  ;'  1&2"K2&% &1=&2.(''1&29F 12&<2&2.<FG(,1 O1&718", )  
(&-)  (,1  )&71-9#<F2 & 6)&*1/,  21 E21 81-B'1  =A29 .  )'2(6(&"J  O1&718". !"="/  '(  1=(G"'1,  C21 )/  
81&2"'(2&% J129 *"*"%-21 C"&29 71-<C(''1+  76)=A-).  ;')  '(  )/(F2  76"."  )#.-(*"29  *"*1+ -21 
=61*(6&*)+ 761>('2.  !"=<  =A-1 )#.(&2'1,  C21 .&( 71&-(8&2.)% (,1  6)&*"  =<8<2 '"  (,1  
12.(2&2.(''1&2),  "  .&% .A,18"  =<8(2 76)'"8-(B"29  O1&718<. 0&-)  *21-21 )  71-<C)2 .A,18<  12 E21+ 
&8(-*),  2"* 21-9*1 O1&7189.

 
!56<5&5))58  65<5&;5
W(7(69 8"."+2(  &<//)6<(/  .&( C(2A6( 718&*"#*) )  #"8"8)/  &(=( .1761&. U21 (&29 < '"&,  

'"#A."FG)J  &(=% J6)&2)"'"/),  C21 %.-%(2&% 1&1=(''1+  &1=&2.(''1&29F H1,", C21 /A  71-<C"(/  .  
&112.(2&2.)) &1 &.1)/)  (&2(&2.(''A/)  &71&1='1&2%/), C21 26(=<(2 12 '"&  '(1=J18)/1&2)  6)&*1."29,
)  6)&* E212 76)'(&K2 .A,18<  '(  '"/,  "  21-9*1 O1&718<? 31B(2(  -)  .A  12.(2)29 '"  E212 .1761&?

  R"."+2(  71&/126)/  '"  '(,1  2"*)/  1=6"#1/. 0&-)  < ."& (&29 *"*)( -21 (&2(&2.(''A(  
&71&1='1&2), C(,1 .A  )G(2( ? 0&-)  .A  1&1#'"K2(, C21 < ."& (&29 *"*1+ -21 8"6, C21 ."/  21,8" 
'(1=J18)/1 ? !"#.(  E21 '(  .1#/1B'1&29  )&71-9#1."29 E212 8"6? !"#.(  .&( /A,  )  /1-18A(  )  &2"6A(, '(  
)G(/  7181='AJ  .1#/1B'1&2(+ ? 51 /(6(  21,1, *"*  /A  .#61&-((/  )  C<.&2.<(/,  *"*  '"@)  &71&1='1&2) 
6"#.)."F2&%, 6"#.(  /A  '(  )G(/  *"*)J --)=1  .1#/1B'1&2(+,  C21=A )J  )&71-9#1."29? I  C(/  =1-9@( /A
1G<G"(/  .  &(=( 2"-"'21.,  2(/  =1-9@( /A  )G(/  &71&1=1. )J  6("-)#">)).

51E21/< <71/)'"(/A( .  76)2C( 2"-"'2A  .  '"@(+  B)#')  Ð E21 #1-12A( /1/('2A,  *1,8"  '"/  
76(81&2".-%(2&% *"*"%-21 .1#/1B'1&29.  R"."+2(  761.(6)/  E21 76(871-1B(')(,  C21=A <=(8)29&%, C21 
1'1  &112.(2&2.<(2 1='"6<B(''A/  '"/)  J"6"*2(6)&2)*"/  )  &1,-"&<(2&% &1 .&(/)  718&*"#*"/).

!"#.(  '(  &6"#< 1C(.)8'1,  C21 21-9*1 H1,< 76)'"8-(B)2  76".1  18"6)."29  )-)  '(  8"."29  C(-1.(*<  
.1#/1B'1&2)  8-% 76)/('(')%  .  B)#')  &.1)J  (&2(&2.(''AJ  &71&1='1&2(+? L&71/')2(,  *"*,  7A2"%&9 
'"+2)  76)/('(')(  *"*1+ -')=<89  )# &.1)J  &71&1='1&2(+, .A  .  *"*1+ -21 /1/('2  71')/"-),  C21 .  
*1'(C'1/  )21,(  12 ."& '(  #".)&)2,  71%.)29&% < ."& 8-% E21,1 .1#/1B'1&29  )-)  '(2 ? N21 '(  #'"*1/  & 
&)2<">)%/),  *1216A( '"/  7(6)18)C(&*)  718=6"&A."(2 B)#'9,  *1,8"  /A  ,1.16)/  Ç<8"C" 
<-A='<-"&9È? M *21 .  B)#')  '(  )&7A2A."-  716"B(')%  )  6"#1C"61."')% .  /1/('2A,  *1,8"  Ç<8"C" 
12.(6'<-"&9È;  *1,8"  .1#/1B'1&2),  *1216A( /A  2"* &26(/)-)&9  '"+2),  =A-)  121=6"'A < '"&? N21, .  
*1'>( *1'>1.,  <76".-%(2 .&(/  E2)/ ? !"#.(  /A  '(  &1,-"&)/&%, C21 E21 '(C21, C21 8"K2 21-9*1 H1,? T2)
.1#/1B'1&2)  Ð 0,1 &1=&2.(''1&29.

W"*B( 1C(.)8'1,  C21 2"*)(  .1#/1B'1&2)  71%.-%F2&% .  #".)&)/1&2)  1221,1, *"*)/  *1-)C(&2.1/  
&71&1='1&2(+ /A  1=-"8"(/.  N"B8A+ 8('9  /A  '"=-F8"(/  76)/(6A  21,1, *"*  6"#'1&2161''(  
18"6K''A(  -F8)  71-<C"F2 1,61/'1(  *1-)C(&2.1  .1#/1B'1&2(+  8-% 21,1, C21 8(/1'&26)61."29  &.1)  
</(')%.  R-% 2(J, *21 /('(( 18"6K', *"B(2&%, )  .1#/1B'1&2)  .1#')*"F2  6(B(.  I  .&( /A  #'"*1/A  & 
&)2<">)(+ S1-<@*), *1,8"  C(-1.(*<  76(81&2".-%(2&% (8)'&2.(''"%  .  B)#')  .1#/1B'1&29  1*"#"29&% .  
>('26(  .')/"')%  )  761%.)29 )/(FG)+&%  < '(,1  2"-"'2.  W"*)/  1=6"#1/, /A  /1B(/  .)8(29,  C21 
.1#/1B'1&2)  8"F2&% &112.(2&2.(''1  (&2(&2.(''A/  &71&1='1&2%/. 3A  2"* &)-9'1  1G<G"(/  E21, C21 
)'1,8"  ,1.16)/,  C21 8"6 C(-1.(*"  &1#8"K2 8-% &(=% .1#/1B'1&29  6("-)#">)).  D1 17A2 E21 '(  
7182.(6B8"(2.

 
!(5=:65Z:8  %5=5)%?>
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W6(29% )  C(2.K62"% J"6"*2(6)&2)*)  71*"#A."F2,  C21 .1#/1B'1&29  Ð E21 21, C21 &)/.1-)#)6<(2  
=)=-(+&*)+  2"-"'2.  L1#/1B'1&2)  8-% 6("-)#">))  &.1)J  8"61.  71-<C"F2 .&( -F8),  )  J6)&2)"'(  )  
'(.(6<FG)(;  '1  .1#/1B'1&2),  6("-)#">)%  *1216AJ =<8(2 .A,18'"  P6)&2<, 71%.-%F2&% 21-9*1 < 2(J, 
*21 '"#A."(2  &(=% J6)&2)"'"/).  5181='A(  .1#/1B'1&2)  Ð E21 /1/('2A,  *1,8"  '"/  '(1=J18)/1  
76)'%29 6(@(')(  )  .A=6"29 /(B8<  C(/ -21 =(#17"&'A/  )  .A,18'A/  8-% &(=% )  6)&*1."''A/  8-% 
'"@(+  6(7<2">))  )-)  8"B(  B)#'),  C21=A H1, /1,  71-<C)29 21, C21 ;'  J1C(2. T21 C"&A, *1,8" /A  
76)')/"(/  6(@(')(,  12 *12161,1 =<8(2 #".)&(29 '"@"  &<89="; *1,8"  /A  =61&"(/  B6(=)+,  .A=)6"% 
/(B8<  1*1'C"2(-9'A/  81=61/ )-)  #-1/  .  '"@(+  B)#'),  J12% '(71&6(8&2.(''1  .  /1/('2  76)'%2)% 
6(@(')%, .1#/1B'1,  7(6(8 '"/)  &21)2 .&(,1  18)'  .1761&: ÇR"&2 -)  E21 /'(  21, C21 % J1C<; )-)  E21 
8"&2 .1#/1B'1&29  I)&<&< P6)&2< & /1(+  71/1G9F  &8(-"29 21, C21 ;'  J1C(2?È

W"*)(  /1/('2A  /1,<2  .1#')*"29,  *1,8"  /A  8(-"(/  *"*1+ -21 '6".&2.(''A+  .A=16. ÇR1-B('  -)  % 
76(8"29&% &.1)/  &26"&2%/ )  &8(-"29 21, C21 7-1J1, )  E2)/  <81.-(2.16)29  &(=% )  <,1."6)."FG)J  /('%
86<#(+; )-)  % 81-B('  12*"#"29&% 12 E21,1, 1&2"29&% .(6('  21/<, C(,1 J1C(2 12 /('%  H1,, .  6(#<-92"2(, 
.1#/1B'1,  712(6%29 &.1)J  86<#(+ )  21C'1 1&2"29&% =(# <81.-(2.16(')%  &.1)J  &)F/)'<2'AJ  71J12(+ 
7-12) ?È. ÇR1-B('  -)  % 76)'%29 E21 71.A@(')(  71 &-<B=(, J129 76)  E21/ =<8(2 #"8(+&2.1."'"  
176(8(-K''"%  &1/')2(-9'"%  E2)*" =)#'(&",  )-)  /'(,  6"8)  &1J6"'(')%  C)&21+ &1.(&2), '<B'1  
12*"#"29&% 12 .1#/1B'1&2)  76)1=6(&2) '1.<F  /(=(-9  )  /"@)'<  71-<C@(, C21 =A-1 =A .1#/1B'1  
76)  71.A@('))  #"67-"2A?È.

 L1#/1B'1,  76)  E21/ '(  '"81  =<8(2 1&<G(&2.-%29 '6".&2.(''A+  .A=16, "  761&21 '<B'1  =<8(2 
6(@)29, .  *"*1+  1=-"&2) 76)/(')29  &.1)  8"6A. ÇR1-B('  -)  % 12*-)*'<29&% '"  E212 .'<26('')+  
76)#A.  )  71&.%2)29 &.1F B)#'9  1=G(&2.(''1+ 6"=12( .  26<G1="J 6"8)  P6)&2"; )-)  /'(  -<C@( '(  
6)&*1."29 )  76181-B)29 6("-)#1.A."29  &.1)  7-"'A  &2"29 =1,"2A/  "8.1*"21/ ?È. ÇR1-B('  -)  % '"C"29
.(&2)  < &(=% 81/"  #"'%2)% 71 H)=-)) )  E2)/,  /1B(2  =A29, 71-'1&29F )#/(')29  &.1F B)#'9;  )-)  /'(  
'"81  76181-B"29 71&.%G"29 *"B8A+  C(2.(6,  ),6(  .  =1<-)',  & 86<#9%/)?È. ÇD<B'1 -)  /'(  26"2)29 
&.1K .6(/%  '"  &1&(8*< & (K =(&*1'(C'A/)  761=-(/"/),  C21=A 71/1,"29  (+ '"J18)29  '(1=J18)/<F  (+ 
&)-< 12 H1,"; )-)  /'(  -<C@( #"=A29 1= E21/ )  #"'%29&% C2(')(/,  <CK=1+ )  /1-)2.1+ ?È

L1#/1B'1&2),  *1216A( 8"F2&% '"/  H1,1/  )  *1216A( 76(8&2".-%F2 2"-"'2A  .  76)2C(, 1C(.)8'1,  
%.-%F2&% C"&29F B)#')  21,1, *21 '"#A."(2  &(=% J6)&2)"')'1/.  ;')  8"F2&% *"B81/<,  .  #".)&)/1&2)  
12 (,1  18"6K''1&2).  D1 ')*21  '(  )#=(B)2  12CK2" 7(6(8 H1,1/.  I)&<& 17)&A."(2  E21 .  &2)J"J 19-21:

ÇA? &?=<?'  >B('():,  CB:X?&:% <?9C?&:) B5L?> %(X :  %B(LF(% F ):X  ?%EG%5. /  C?&?W(& 
C?=FE:>W:# C8%D %5=5)%?> CB:)G9 &BF<:( C8%D %5=5)%?> :  <?>?B:%: Ç<?9C?&:)! A8%D %5=5)%?>
%O &5= ')(;  >?%, &BF<:( C8%D %5=5)%?> 8 CB:?LBG= )5  ):XÈ.  P?9C?&:) (<? 9;565= ('F:  ÇY?B?W?, 
&?LBO# :  >(B)O#  B5L! K '5=?'  %O LO= >(B(),  )5& ')?<:'  %(L8 C?9%5>=V; >?#&: > B5&?9%D 
<?9C?&:)5 %>?(<?È.

T212 7(6.A+  C(-1.(*  #"6"=12"- &21 761>('21.  76)=A-).  0&-)  6"&&/"26)."29  E2< 76)2C< .  
76)/('('))  *  '"@(+  B)#'),  21 E21 1=1#'"C"(2, C21 1'  71-'1&29F )&71-9#1."-  &.1)  .1#/1B'1&2),  '(  
8-% 81&2)B(')% &1=&2.(''1,1  <&7(J", "  8-% .A,18A  &.1(,1  O1&718". D"  7(6.1(  /(&21 1'  71&2".)-  
Z"6&2.1 H1B9( )  0,1  76".8<. ;'  2"* 6(@)-  )&71-9#1."29 71-<C(''A(  12 H1," (&2(&2.(''A(  
&71&1='1&2), C21=A '(  )&*"29 &.1(+ *1'(C'1+  .A,18A,  "  1&<G(&2.)29 21, C21 .  )'2(6(&"J  I)&<&".  ;'
.#%- '"  &(=% 6)&* 712(6%29 .&K, C21 )/(-.  ;'  )&71-9#1."-  E2< .1#/1B'1&29,  C21=A ')*1,8"  '(  
71-<C)29 /(&21, ,8(  =A 1'  76)1=6K- )#.(&2'1&29, .-)%')(  )-)  .-"&29, *  *1216A/  1'  &26(/)-&%; 
./(&21  E21,1 1'  &.1=18'1 .1&71-9#1."-&% 76(81&2".-(''1+  .1#/1B'1&29F  2"*, C21=A H1, 71-<C)-  21,
C21 J1C(2: .6"C(."29  6"#=)2A( &(68>", <2(@"29 &)612, .A7<&*"29 '"  &.1=18< 7-(''AJ  )  
76171.(81."29 (."',(-)(  =(8'A/.
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 A?X>5=5 ?% YB:9%5
T21/<  C(-1.(*<,  C9) 8"''A(  H1,1/  8"61."')%  =A-)  .&( .  6"&716%B('))  P6)&2", '(  21-9*1 71 

,1-1&-1.'A/  1=(G"')%/,  '1  )  71 6("-9'A/  8(-"/,  E21/< C(-1.(*<  I)&<& ,1.16)2:  ÇP161@1, 81=6A+ 
)  .(6'A+  6"=!È ;C(.)8'1,  I)&<& ')*1,8"  '(  &*"#"- =A ÇJ161@1È, (&-)  =A E21 .  8(+&2.)2(-9'1&2)  '(  
=A-1 J161@1. T21 '(  7<&2"% 71J."-",  *1216"% 2(6%(2 #'"C(')(,  7121/< C21 ,1.16)2&% .&(/  =(# 
6"#=16", '(  ."B'1,  J161@1 )-)  7-1J1 1')  C21-21 &8(-"-).  S"2(/  O1&7189 &2".)2 (,1  '"8  /'1,)/,  C21 
.  1>('*(  P6)&2" .  8(+&2.)2(-9'1&2)  1C('9  /'1,1,  )  81=".-%(2: ÇL1+8) .  6"81&29 ,1&718)'"  2.1(,1È.

U21 E21 #" 6"81&29? L  51&-"'))  0.6(%/  1= I)&<&(  &*"#"'1:  ÇN1216A+, ./(&21  76(8-(B".@(+  
0/<  6"81&2), 76(2(67(-  *6(&2, 76('(=6(,@)  71&6"/-(')(,  )  .1&&(- 18(&'<F  76(&21-" H1B)%È
(51&-"')(  0.6(%/  12:2). T21 6"81&29 1221,1, C21 .A71-'('1,  81&2),'<21 21, 6"8) C(,1 =A-)  761-)2A 
*61.9, 712 )  &-K#A; -)*<FG"%  6"81&29 1221,1, C21 <81.-(2.16('1 &(68>( ?"/1,1  H1,". T21 .(C'"% 
6"81&29, *1216"% '(  *1'C"(2&% C(6(# /,'1.(')(,  *"*  =A."(2  & '"@)/)  1G<G(')%/)  .1  .6(/('"  
-)*1."')%,  '1  1&2"K2&% &.(B(+  )  &)-9'1+  '".&(,8".

I)&<&  76181-B"(2 6"&&*"#A."29, *"*  12C)2"-)&9 6"=A 7(6(8 &.1)/  ,1&718)'1/:
ÇA?&?WG= %5;N( :  C?=FE:>W:# &>5 %5=5)%5 :  9;565=: ÇP?9C?&:)! 0>5 %5=5)%5 %O &5= 

')(;  >?%, &BF<:( &>5 %5=5)%5 8 CB:?LBG= )5  ):XÈ.  P?9C?&:) (<? 9;565= ('F:  ÇY?B?W?, &?LBO# :  
>(B)O#  B5L! K '5=?'  %O LO= >(B(),  )5& ')?<:'  %(L8 C?9%5>=V; >?#&:  > B5&?9%D <?9C?&:)5 
%>?(<?È.

U(-1.(*  & 8.</% 2"-"'2"/)  #"6"=12"- (GK 8."  2"-"'2".  ?1&2".-%(2 -)  E21 7%298(&%2 761>('21. ? 
D(2, E21 21B( &21 761>('21..  T21 1=1#'"C"(2, C21 .  76(8(-"J &.1)J  &71&1='1&2(+ 1'  2"*B(  .A=6"-  
76(B8(  .&(,1  )'2(6(&A  P6)&2". ;'  '(  =A- &21-9 18"6K' 12 76)618A, *"*  7(6.A+  C(-1.(*,  '1  =A- 2"* 
B(  76(8"'  H1,<. ;'  6)&*1."-  712(6%29 C21-21 8-% &(=% 6"8)  21,1, C21=A 8(-1  (,1  O1&718" 
761>.(2"-1.  ?-(81."2(-9'1,  (/<  O1&7189 ,1.16)2:  ÇP161@1, 81=6A+ )  .(6'A+  6"=! L /"-1/  2A =A- 
.(6(',  '"8  /'1,)/  2(=% 71&2".-F;  .1+8)  .  6"81&29 ,1&718)'"  2.1(,1È. 51*"  C21 &-1."  O1&718", 
&*"#"''A(  C(-1.(*<  & 8.</% 2"-"'2"/),  ')  18')/  &-1,1/  '(  12-)C"F2&% 12 2(J &-1., *1216A( ;'  
&*"#"- C(-1.(*<  & 7%29F 2"-"'2"/)!

L1#/1B'1,  76(B8(  C(/  /A  1=6"2)/&% *  21/<,  *"*  12C)2"-&% 7(6(8 H1,1/  26(2)+ C(-1.(*,  =A-1 
=A '(7-1J1  76(6."29&%, C21=A 8"29 12.(2 '"  .1761&, *1216A+, '".(6'1(,  76(&-(8<(2 /'1,)J.  U21 
76(8&2".-%F2 &1=1+ 81=".1C'A(  2"-"'2A,  #"6"=12"''A(  8.</% E2)/)  -F89/),  *1,8"  1')  
)&71-9#1."-)  8"''A(  )/  2"-"'2A  & .A,181+  8-% &.1(,1  ,1&718)'" ? N"B8A+ )# E2)J 8.<J 7(6.AJ  
C(-1.(*  <8.1)-  8"''A(  (/<  2"-"'2A.  U21 76(8&2".-%F2 &1=1+ E2) 81=".1C'A(  2"-"'2A ? N1'(C'1,  
(&-)  8"''A(  )/  2"-"'2A  76(8&2".-%F2 &1=1+ .1#/1B'1&2),  71C(/< =A )  #"6"=12"''A/  2"-"'2"/  '(  
&)/.1-)#)61."29  21 B(  &"/1( ? D1 .1  .2161/  &-<C"( E21 =<8<2 .1#/1B'1&2)  '"  86<,1/  <61.'(,  .  
=1-((  .A&1*1+ 1=-"&2). 0&-)  8"''A(  2"-"'2A  76(8&2".-%F2 .1#/1B'1&2)  8-% 6("-)#">))  
(&2(&2.(''AJ  &71&1='1&2(+, 21,8" .71-'(  .(61%2'1, C21 #"6"=12"''A(  2"-"'2A  76(8&2".-%F2 
.1#/1B'1&2)  8-% 6("-)#">))  8<J1.'AJ  8"61.,  2(J 8"61.  R<J", *1216A( 7(6(C)&-('A  .  12-+ ,-".(  1-
1,1 51&-"')%  N16)'4%'"/  )  12-+ ,-".(  51&-"')%  !)/-%'"/  )  *1216A( 8"F2&% *"B81/<  )&2)''1  
.(6<FG(/<  J6)&2)"')'<  =(# )&*-FC(')%.

0&-)  E21 2"*, 21 E21 =<8<2 #"6"=12"''A(  .1#/1B'1&2),  #"6"=12"''1(  76".1  26(')61."29  &.1K 
8<J1.'1(  .-)%')(,  8<J1.'<F  &)-<. N"*  /'1,1  J6)&2)"'  1='"6<B)-),  C21 < ')J  (&29 8<J1.'A+  8"6, 
21-9*1 71&-( 21,1, *"*  1')  .1&71-9#1."-)&9 &-<C"(/  )  *"*)/ -21 1=6"#1/ 71/1,-)  P6)&2<? ;')  
81-B'A  6(@)29&% 71+2) '"  6)&*, 76(876)'%29 *"*)( -21 8(+&2.)% 6"8)  D(,1.  U<.&2.<% .'"C"-(  &.1F 
'(,121.'1&29  )  '(<*-FB(&29,  1')  .&K-2"*)  76181-B"-)  21, C21 '(1=J18)/1  =A-1 &8(-"29, )  .&*16( 
.&(/  =A-1 .)8'1,  )  8"B(  )/  &"/)/,  C21 < ')J  (&29 8"6 8-% 6"=12A, 18)'  )# 8"61.  R<J". ;='"6<B).,  
C21 1')  1=-"8"F2  8<J1.'A/  8"61/,  &*161 1')  '"J18)-)  )  #"/(C"2(-9'<F  .1#/1B'1&29  8-% (,1  
76)/('(')%.
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76)/('(')%.
 
*%? )(  B:9;F(%, %?% ):E(<?  )(  C?=FE5(%, 5 %?=D;? %(B8(%
56181-B"% ?.1+  6"&&*"#, I)&<&  '()#=(B'1  718J18)2 *  6"#.%#*(. 0GK 18)'  C(-1.(*  81-B('  

12C)2"29&% 7(6(8 H1,1/:
ÇA?&?WG= :  C?=FE:>W:# ?&:)  %5=5)% :  9;565=: ÇP?9C?&:)! S 6)5= %(L8, E%? %O E(=?>(;  

N(9%?;:#,  N)GWD, <&( )(  9(8=, :  9?L:B5(WD, <&( )(  B599OC5=; /  FL?8>W:9D C?WG= :  9;BO= 
%5=5)% %>?# > 6('=(;  >?% %(L( %>?GÈ. P?9C?&:) N(  (<? 9;565= ('F > ?%>(%: ÇRF;5>O# B5L :  
=():>O#!  2O  6)5=, E%? 8 N)F,  <&( )(  9(8=, :  9?L:B5V, <&( )(  B599OC5=; A?9('F  )5&=(N5=? %(L( 
?%&5%D 9(B(LB? '?G %?B<FVM:',  :  8 CB:W(& C?=FE:= LO '?G 9 CB:LO=DV; /%5;  >?6D':%( F )(<?
%5=5)% :  &5#%( :'(VM('F  &(98%D %5=5)%?>. /L?  >98;?'F  :'(VM('F  &59%98 :  CB:F')?N:%98,  5 
F )(:'(VM(<?  ?%):'(%98  :  %?, E%? :'((%;  I  )(<?&)?<? B5L5 >OLB?9D%( >? %D'F >)(W)VV:  %5' 
LF&(% C=5E :  9;B(N(% 6FL?>È.

?'"C"-"  /A  /1B(/  &-(,*"  17(@)29 2"*)/,  *"#"-1&9 =A, C6(#/(6'1  &<61.A/  1=6"G(')(/,  
*12161( .A7"8"(2  '"  81-F  C(-1.(*"  & 18')/  2"-"'21/,  .(89  < '(,1,  71 *6"+'(+  /(6(,  =A-1 
81&2"21C'1 12.(2&2.(''1&2),  C21=A 761&-(8)29, C21 (,1  ,1&718)'  71-<C)2 '"#"8  .&( 8"''A(  (/<  
8('9,)  =(# *"*)J --)=1  712(69. D1 /A  '"C)'"(/  71')/"29,  .  CK/ &<29 8(-",  *1,8"  &-A@)/  &-1."  
I)&<&":  ÇI=1 .&%*1/< )/(FG(/<  8"&2&% )  76)</'1B)2&%,  "  < '()/(FG(,1  12')/(2&% )  21, C21 
)/((2È.  ;&'1.'"%  >(-9  B)#')  Ð E21 61&2, <.(-)C(')(,  .1#.6"2. 0&-)  '(  <8"K2&% 81&2)C9 E21+ >(-),  
#'"C)2,  12 ."& '(2  ')*"*1+  .A,18A.  L&K B).1(  6"&2K2, "  (&-)  '(  6"&2K2, #'"C)2,  B)#'9  .  'K/  
76(*6"2)-"&9  )  '(  &21)2 E21 J6"')29.  T21 )  )/((2  .  .)8<  I)&<&.

 
4&:)  L?=DW?# B:9;
T212 6"= '(  #"6"=12"- ')C(,1,  7121/< C21 1'  ')C(/  '(  6)&*'<-.  ;'  '(  <.(-)C)-  8"''<F  (/<  

&<//<  8('(,,  7121/< C21 ')*<8"  '(  .-1B)-  (K. X '(,1  =A-"  18'"  #"/(C"2(-9'"%  ( )  8-)2(-9'"%)  
.1#/1B'1&29  6)&*'<29 6"8)  &.1(,1  ,1&718)'",  '1  1'  &1#'"2(-9'1  761),'16)61."-  (K. :)'"-  E21+ 
)&216))  71*"#"-  '"/,  *"*1."  76)618" E21+ .1#/1B'1&2).  T21 =A-"  .1#/1B'1&29  128"29 &(=% H1,<; 
.1#/1B'1&29  )&*<7-(')%.  ;'  /1,  &8(-"29 E2< 18'<  76(.1&J18'<F  &2".*< '"  7612%B('))  .&(,1  
.6(/(')   12&<2&2.)% (,1  ,1&718)'".  D1 1'  </A@-(''1  12*"#"-&% 12 E21,1, )  &8(-"-  E21 .  &"/1/  
'"C"-(  ),6A.  ;'  71@K- )  #"6A- E2) 8('9,)  .  #(/-F!  S"6A. )J  .  =(#17"&'1/  /(&2(,  1'  /1,  #"=A29 1 
')J  )  #"')/"29&% &.1)/)  8(-"/).  ;')  '(  /"%C)-)  < '(,1  7(6(8 ,-"#"/),  71&21%''1 '"71/)'"%  1 21/,  
C(,1 1B)8"(2  12 '(,1  (,1  ,1&718)'.  D1 71&*1-9*< 1'  '(  &2"- 6)&*1."29 6"8)  P6)&2", 1'  '(  &/1,  
1*"#"29 ')*"*1,1  8<J1.'1,1  .-)%')%,  '(  &8(-"-  ')*"*1,1  .*-"8"  6"8)  .(C'1,1  81=6". 0,1  B)#'9  
')C(,1  '(  &21)-"; .  '(+  '(  =A-1 8<J1.'1+  &)-A.  L&K &.1K B)#'9  1'  761B)-  6"8)  &(=%.

N .1#.6"G(')F  &.1(,1  ,1&718)'"  E212 C(-1.(*  2G"2(-9'1  76),121.)-  '(=1-9@<F  6(C9, C21=A 
176".8"29 .&( &.1)  71&2<7*). ;C(.)8'1,  1'  6(7(2)61."-  (K /'1,1  6"#. ;'  ,1.16)2:  ÇWA, .  >(-1/,  
C(-1.(*  =(# #86".1,1 &/A&-".  WA 1B)8"(@9, C21 86<,)(  =<8<2 8(-"29 ,6%#'<F 6"=12<, .  21 .6(/% *"*  
.&% .A,18"  81&2"'(2&% 2(=(, "  (&-)  )/  '(  <8"&2&% <81.-(2.16)29  2.1)  1B)8"')%,  2A <B( 
76),121.)-&% 1=.)')29  )J  .  .161.&2.(.  51E21/< % =1%-&% 6)&*1."29 2(/,  C21 2A 8"-  /'(,  C21=A '(  
712(6%29 E2) 8('9,)  )  '(  )&7A2"29 '"  &(=( 2.1+ ,'(.,  *1,8"  2A .(6'K@9&%. D1 % 7(6(J)26)-  2(=%. V 
&1J6"')-  2.1+ 2"-"'2  .  >(-1&2) *  2.1(/<  .1#.6"G(')F.  L12 .  21C'1&2) .&K, C21 2A 8"-  /'(.  3A  & 
21=1+ *.)2AÈ.

O1&718)' '(  7A2"(2&% &716)29 & E2)/  C(-1.(*1/  71 71.18< &.1(,1  J"6"*2(6".  ;'  )&71-9#<(2 (,1
&1=&2.(''<F  1>('*< &.1(,1  ,1&718)'".  ÇWA #'"-,  C21 % B'<,  ,8(  '(  &(%-, )  &1=)6"F, ,8(  '(  
6"&&A7"-?È. O1&718)' '(  &1,-"@"(2&% & 2(/,  C21 &*"#"- (,1  6"=; .  8(+&2.)2(-9'1&2)  1'  ,1.16)2:  ÇW"*
.12 *"*  2A 71')/"(@9  /1+  J"6"*2(6 ? P161@1, 21,8" % =<8< &<8)29 2(=% 2.1)/)  B(  <&2"/).  0&-)  2A 
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.12 *"*  2A 71')/"(@9  /1+  J"6"*2(6 ? P161@1, 21,8" % =<8< &<8)29 2(=% 2.1)/)  B(  <&2"/).  0&-)  2A 
2"* 8</"-  1=1 /'(,  21,8" 2A 81-B('  =A- #'"29, C21 2A ')*1,8"  =A '(  &/1,  &8(-"29 /'(  76)%2'1(, 
(&-)  2A ')C(,1  '(  #"6"=12"-. L  2"*1/ &-<C"( 2A J12% =A 71-1B)-  /1)  8('9,)  .  ="'*,  )  % 21,8" /1,  
=A 71 *6"+'(+  /(6(  71-<C)29 &.1+ 761>('2,  *1,8"  .(6'<-&%È.

 
A?&&(=;5 ?L)5BFN()5
N1'(C'1,  '"&21%G(+ 761=-(/1+  %.-%(2&% 21, C21 E212 C(-1.(*  .  8(+&2.)2(-9'1&2)  '(  &1=)6"-&% 

=A29 6"=1/,  J129 )  76)2.16%-&% )/.  M6,</('2  (,1  J1#%)'" &-(8<FG)+:  '(  ."B'1,  *"*)/  =A-1 (,1  
/'(')(  1 &.1K/ ,1&718)'(,  )&2)''A/  )-)  -1B'A/;  '1,  *"*  .(6'A+  6"=, 1'  81-B('  =A- 8(+&2.1."29 .  
&1,-"&))  & 2(/,  C(,1, 71 (,1  /'(')F,  (,1  ,1&718)'  12 '(,1  1B)8"-.  D1 1'  12 E21,1 12*"#"-&%. X '(,1  
=A-"  &.1% B)#'9,  )  8-% '(,1  ')C(,1  '(  #'"C)-1,  C21 1&'1.'1+  #"8"C(+ 6"=" %.-%(2&% &-<B(')(  '(  
&(=(, "  &.1(/<  ,1&718)'<.  51E21/< 1'  =A- -B(>,  -)>(/(6,  76)2.16%FG)+&% 2(/,  *(/ 1'  .  
8(+&2.)2(-9'1&2)  '(  =A-.

D"J18%&9 .  &.1K/ E,1)&2)C(&*1/ 1&-(7-(')),  1'  '(  71'%-, C21, C21=A &2"29 )&*6('')/,  1'  
81-B('  =A- .1&71-9#1."29&% &.1(+ (8)'&2.(''1+  .1#/1B'1&29F,  6)&*'<29 )  <7126(=)29 .  8(-1  
8"''A+  (/<  (,1  ,1&718)'1/  2"-"'2.  L 6(#<-92"2( 1'  =A 71/('%-&% &"/,  7121/< C21 76(876)'%29 C21-
21 Ð E21 6/"7&)  71/('%29&%. !)&*'<29  6"8)  P6)&2" Ð #'"C)2  1='"6<B)29,  C21 2A 71/('%-&%, C21 2A 
)&*<7-(',  C21 2A 61B8K' #"'1.1.  T212 2"-"'2  8"K2&% *"B81/<,  *21 C<.&2.<(2 .-(C(')(  &-(81."29 #" 
P6)&21/.  L&(/ 8"K2&% .1#/1B'1&29  6)&*'<29, 71-","%&9 '"  0,1  &-1.1; 81.(6)29&% 0,1  )&*<7-%FG(+ 
=-",18"2);  .1#-1B)29 &.1F '"8(B8<  '"  .(C'1&29 '"  21, C21 ;'  &8(-"-  6"8)  ')J  '"  *6(&2(. 51&-(  
E21,1 71%.%2&% '1.A(  .1#/1B'1&2),  *1,8"  '(1=J18)/1  =<8(2 6)&*1."29; '1  =(# E21,1 7(6.1,1  
.-1B(')%  2"-"'2"  < B)#')  '(2  )&2)''1+  >(''1&2).

N-"+.  Y9F& 1C('9  %6*1 '"7)&"-  1= E21/: ÇL1#/1B'1,  %+>< 1C('9  26<8'1 &2"29 72)>(+; 
'"&*1-9*1  26<8'((  (/<  '"<C)29&% -(2"29, 71*"  1'1  (GK %+>1. ?(,18'%  /A  7181='A  %+>"/, )  /A  
81-B'A  )-)  .A-<7)29&%, )-)  7612<J'<29!È

U21, .  )21,(,  J1C(2 &*"#"29 I)&<&  E21+ 76)2C(+? ;'  ,1.16)2:  ?8(-"+  E212 @",! !)&*')!  [).)  
'"  ,6"')  17"&'1&2)! 51&21%''1 )&71-9#<+ .1#/1B'1&2)  &.1(+ B)#')  )  21,1, C21 2A )/((@9,  6"8)  
81&2)B(')% )'2(6(&1.  H1,". D(  7A2"+&% #"*<716)29 &.1F B)#'9,  C21=A &1J6"')29 (K -F=1+ >('1+.  
0&-)  2A 2"* 71&2<7)@9, 2A 21C'1 (K 712(6%(@9. D1 128"."+  &.1F B)#')  0/<,  &'1."  )  &'1.",  )  2"* 
1=6(2K@9 B)#'9.  W"* '<B'1  =186&2.1."29, 81B)8"%&9 0,1  76)J18".  WA 6)&*'<-  18'"B8A  )  &2"- 
J6)&2)"')'1/,  2(7(69 6)&*<+ 17%29 *"B8A+ 6"#, *"*  71%.-%(2&% 2"*"% .1#/1B'1&29.  [).)  )  6)&*<+! 
I-)  /1B'1  '"7)&"29  71-86<,1/<:  -F=)  )  6)&*<+! [)29  8-% P6)&2" 1#'"C"(2  -F=)29  -F8(+  0,1  
-F=1.9F.  M E21 .&(,8"  6)&*. ;=  E21/ J161@1 '"7)&"'1:

ÇD22.J* !2<8.&)?  Ð 6/"7&)  %)")?  $'6;&=0=.  K2<8.&)*  7)2 -/&.$3?, & %*#3*7/"'  .2<? ;"=  
2.*%!*7*/",  " ;26=2B/2,  ;"-*  %*#3+* ;22.J*  .$3*)  #"6.&)2.  L%<& ;0  ;  3*1%);&)*<?/2%)& 42)&)*  
%24#"/&)? ;"-*  %*#3+* +*<0=, ;0  /*  32<B/0  /&52=$ 2)3";")?  *:2,  3"B*  B&;2)/2=$.  V55$#")/2  
6";*#/&)*  *:2  ;  2.2<275$ &6 ;"-&4  42..&  & ="<*/?5&4 $32;2<?%);&1, &6.*:"1)*  <8.04  
6")#$3/&)*<?/04  !2<2B*/&1,  6"!#&)*  *:2  ;  :#2.  ;"-*:2  9:2&6=". ,2  )"=,  ;  :#2.$  Ð ; .*62!"%/2%)&, 
;2 )?=*,  .*6  3;&B*/&'  & .*6  ;263$4" Ð 2/2 &6=*/&)%'. (/2  /*  #"62.?A)%', *:2  %)"/*)  /*;26=2B/2  
#"6.&)?,  /*;26=2B/2  )#2/$)?,  /*;26=2B/2  &%5$!&)?. D/*  /*.*%,  *%)? )2<?52 23/2  =*%)2, :3*  
=2B/2  %2;*#-*//2  )27/2  %!"%)&%? 2)   ;%*4 2!"%/2%)*1 & ;2</*/&1 <8.;&.  W)2 "3È.*

 
!"#$%&':  @2%!23? E&%$%, !#*3!#&/'<  <& '  7)2 -/&.$3? #"3& >*.' ? U&%5/$< <& '  %;2*1 B&6/?8  

#"3& >*.' ? E<&, =2B*)  .0)?,  '  ;%*:2 <&-? !*#*/A% %;2& "=.&+&& &6 =&#" .&6/*%" &<& %!2#)"  ;  =&# 
#*<&:&&, & ;%A *JA  6"/&="8%? %"=2;26;*<&7&;"/&*=, %"=2$!2*/&*=? @2%!23?, /"$7& =*/'  #&%52;")?, 
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#*<&:&&, & ;%A *JA  6"/&="8%? %"=2;26;*<&7&;"/&*=, %"=2$!2*/&*=? @2%!23?, /"$7& =*/'  #&%52;")?, 
2%)";<''  & &6.*:"'  )2:2,  7)2  .$3*)  %<$B&)? )2<?52 =/*  %"=2=$. U"3& >;2*:2  &=*/&, "=&/?.

 
 
 
 
 

J(?9?6)5))58  CB?>(B;5
0."',(-)(  12 3"24(% 25: 31-46

 
O-"." 10

 
T21 71&-(8'%% ,-".".  0&-)  .A  <B( #"=(B"-)  .7(6K8, 7121/< C21 '(  /1B(2(  B8"29 )  J12)2( 

<#'"29, C(/  E21 .&K *1'C)2&%, 71B"-<+&2", 761C)2"+2( (K! D1 17%29 .(6')2(&9  * '(+,  *1,8"  #"*1'C)2(  
1&2"-9'<F  C"&29 *'),).  W1,8" .A  (K #'"C)2(-9'1  -<C@( 71+/K2(. D1 (&-)  .A  .&K .6(/%  1&2"."-)&9 & 
'"/),  ."/  =<8(2 )'2(6(&'1  <#'"29, *"*  I)&<& #"*"'C)."(2  ?.1F  7126%&"FG<F =(&(8< & <C(')*"/)  '"
,16(  0-(1'&*1+.  ;'  '(1B)8"''1  7(6(&2"K2 ,1.16)29  76)2C"/)  )  .1#.6"G"(2&% *  761&21/< 
71.(&2.1."')F.  L  12-)C)(  12 )&216)+ 1 &-<,"J, 8(&%2) 8(."J  )  2"-"'2"J,  )&216)% 1 &<8( 1.(>  )  
*1#-1.  Ð '(  76)2C", "  4"*2.  ;'  '"C)'"(2  (K 2"*)/)  &-1."/)  (&2)J)31-33):

Ç*?<&5 N(  CB::&(% $O)  +(=?>(E(9;:#  >? 9=5>( $>?(#  :  >9( $>8%O( 5)<(=O  9 J:',  %?<&5 
98&(% )5  CB(9%?=( 9=5>O $>?(#,  /  9?L(BF%98 CB(& J:'  >9( )5B?&O; :  ?%&(=:% ?&):X  ?% &BF<:X, 
;5;  C59%OBD ?%&(=8(% ?>(Z ?% ;?6=?>; /  C?9%5>:% ?>(Z C? CB5>FV $>?V  9%?B?)F, 5 ;?6=?> Ð C? 
=(>FVÈ.

R-% '"&  26<8'1 71/')29,  C21 E2) &-1."  761)#'(&('A  U(-1.(*1/,  &21%G)/ '"  0-(1'&*1+  ,16(  .  
&,<G"FG)J&% &</(6*"J,  1*6<B"FG(+  (,1  *61@(C'1+ ,6<77( -F8(+,  "  .')#< 761&2)6"(2&% ,1618, ,8(  
8"B(  .  E212 &"/A+  /1/('2  0,1  .6",)  6("-)#<F2  &.1)  #"/A&-A,  C21 71+/"29 0,1  )  76(8"29 &/(62).  
N1,8" I)&<&  761)#'K& E2) &-1.",  & 21C*) #6(')% C(-1.(C(&*1+ ;'  .1  .&(J 12'1@(')%J .A,-%8(-  *"*  
761),6".@)+.  ?)-A  29/A  -)*1."-),  2('9  *6(&2" <B( -1B)-"&9  717(6K* 0,1  7<2); ?-(81.".@)(  #" 
D)/  *1,8" -21 21-7A <B( 8".'1  1&2".)-)  0,1;  0,1  86<#9% =A-)  1=$%2A &26"J1/ )  =(&&)-9'A,  "  18)'  
)# ')J  .  E21 .6(/%  6(@)-  76(8"29 0,1.  D1, ,-%8% &*.1#9 .(*",  ;'  .)8(-  &.(2, *12161/< (GK 81-B'1  
.1&&)%29; )  =(# *"*1+ --)=1  '(<.(6(''1&2)  .  ?.1)J  &-1."J,  .  212 &"/A+  C"& 26)</4"  #-"  )  
*"B<G(,1&% C(-1.(C(&*1,1  716"B(')%  ;'  761.1#,-"&)-:  ÇN1,8" B(  76))8(2  ?A'  U(-1.(C(&*)+  .1  
&-".(  ?.1(+É21,8"  &%8(2 '"  76(&21-( &-".A  ?.1(+.  I  &1=(6<2&% 76(8 D)/  .&( '"618AÈ.

 
KB('8  9F&5
D(*1216A/  -F8%/  <71/)'"')(  .&(J '"6181.  71*"#"-1&9 '(%&'A/.  ;')  71-","F2,  C21 E21 

1=1#'"C"(2, C21 H1, =<8(2 &<8)29 *"B81,1,  )&J18% )# (,1  '">)1'"-9'1+  76)'"8-(B'1&2);  21 (&29, & 
*"B81,1  &761&)2&% #" 21, *"*  (,1  ,1&<8"6&2.1 .(-1  &(=% .  *"C(&2.( '"618".  D1 E21 '(  2"*. W(, *21 
76(8&2"'<2 7(6(8 E2)/  &<81/, '(  76)8<2 '"  '(,1  *"*  "',-)C"'(,  "/(6)*"'>A,  *)2"+>A  )-)  "4,"'>A.  
O6(C(&*1( &-1.1, )&71-9#<(/1(  8-% 1=1#'"C(')% &-1."  Ç'"618È =<*."-9'1  7(6(.18)2&% *"*  
Ç%#AC')*)È. W1,8" E21 &<8 '"8  %#AC')*"/),  '((.6(+&*)/)  '"618"/)  #(/-).  T21 -F8),  *1216A( =<8<2
B)29 '"  #(/-(  .1  .6(/%,  *1,8"  I)&<& %.)2 ?.1K 76)&<2&2.)( .  &)-(  )  &-".(.

;C(.)8'1,  >(-9F  &<8" =<8(2 176(8(-(')(  21,1, *21 .1+8K2 .  Z"6&2.1 H1B9(, *12161( ?A'  
76)@K- <&261)29. 3A  .)8)/  .  (."',(-)%J,  C21 .1  .&(J ?.1)J  76171.(8%J I)&<& &26"&2'1 B(-"(2  
)&71-'(')%  .1-)  H1B9(+ *"*  '"  #(/-(,  2"* )  '"  '(=(.  ;'  %.)2 ?(=% .  &)-(  6"8)  E21+ &"/1+ >(-)  Ð 
)&71-')29  #".(2'<F  /(C2< 76161*1. 86(.'1&2)  Ð C21=A #(/-% '"71-')-"&9  76".(8'1&29F  H1B9(+, 
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)&71-')29  #".(2'<F  /(C2< 76161*1. 86(.'1&2)  Ð C21=A #(/-% '"71-')-"&9  76".(8'1&29F  H1B9(+, 
*"*  .18A '"71-'%F2  /16(.  D1 21-9*1 76".(8'A/  =<8(2 71#.1-('1  .1+2).

L"B'1  2"*B(  12/(2)29,  C21 E21 &<8 1.(>  )  *1#-1.,  "  '(  1.(>  )  .1-*1.!  I)&<&  .A=)6"(2  '(  
/(B8<  1C(.)8'1  7-1J)/)  )  J161@)/).  S8(&9 '(2  6"#8(-(')%  /(B8<  1771'('2"/)  (."',(-)%  )  2(/),  
*21 .  '(,1  .(6)2.  T21 6"#8(-(')(  81-B'1  761)#1+2) .  212 &"/A+  C"&, *1,8"  I)&<&  %.)2&% .  &)-(  )  
&-".(.  5".(-  2"* 7)@(2 '"/  .1  2-/  51&-"'))  :(&&"-1')*)+>"/  1:7-9: ÇV.-(')(  O1&718" I)&<&"  & 
'(=",  & M',(-"/)  &)-A  0,1,  L  7-"/('(FG(/  1,'(  &1.(6@"FG(,1  12/G(')(  '(  71#'".@)/  H1," )  '(  
71*16%FG)/&% =-",1.(&2.1."')F  O1&718" '"@(,1  I)&<&"  P6)&2", N1216A( 718.(6,'<2&% 
'"*"#"')F,  .(C'1+  71,)=(-)  12 -)>"  O1&718" )  12 &-".A  /1,<G(&2."  0,1È. D1 .1  .6(/%  &<8" 1.(>  )  
*1#-1.  I)&<&  761.18)2 6"#8(-(')(  21-9*1 &6(8) 2(J, *21 '"#A."(2  &(=% J6)&2)"'"/)  )  #"%.-%F2, C21 
76)'"8-(B"2  0/<,  *"*  C-('A  &(/9)  H1B9(+. T21 =<8(2 128(-(')(  -)>(/(61.  12 )&2)''1  .(6<FG)J;  
-1B'AJ  12 )&2)''AJ.

Ç2?<&5 9;5N(% [5BD  %(',  ;?%?BO( C? CB5>FV 9%?B?)F ,<?:  CB::&:%(,  L=5<?9=?>())O(  
4%Z5 -?(<?,  )59=(&F#%( [5B9%>?, F<?%?>5))?( >5'  ?% 9?6&5):8 ':B5:  /L?  5=;5=  S, :  >O &5=: 
-)(  (9%D; N5N&5=, :  >O )5C?:=:  -()8;  LO= 9%B5)):;?',  :  >O CB:)8=:  -()8;  TO= )5<, :  >O 
?&(=:  -()8;  LO= L?=(),  :  >O C?9(%:=: -()8;  > %('):Z(  LO=, :  >O CB:W=:  ;?  -)(È.

 
J59%?8M58 CB?>(B;5
5126%&"FG)/  %.-%(2&% 21, C21 I)&<&  %&'1 ,1.16)2,  C21 *1'(C'A+  12-)C)2(-9'A+  76)#'"*  

'"&21%G(,1 J6)&2)"')'"  Ð '(  (,1  *6(81, )-)  .(6",  )-)  #'"')(  H)=-)), "  #"=12", *1216<F 1'  
761%.-%(2 *  2(/,  *21 .  '(+  '<B8"(2&%. 51&-(8'((  81*"#"2(-9&2.1 Ð 76"*2)C(&*1( 761%.-(')(  -F=.).  
S"/(292(  2"*B(,  C21 I)&<&  '(  761&)2 ')*1,1  76(8&2".)29 &.1K 8(-1  )-)  1&716)29 &.1+ 76),1.16.  ;'  
'(  #"8"K2 ')*"*)J  .1761&1. )  '(  26(=<(2 ')*"*)J  &.)8(2(-9&2..  ;'  761&21 76),-"@"(2  E2< 18'<  
,6<77<: Ç56))8)2(,  =-",1&-1.(''A(  ;2>"  31(,1,  '"&-(8<+2(  Z"6&2.1È. S"2(/  ;'  1=$%&'%(2 , '"  
*"*1+  1&'1.(  ;'  &1.(6@)-  ?.1+  .A=16. ;'  761&21 12/(C"(2,  C21 *1,8"  < ')J  =A-"  .1#/1B'1&29  
71/1C9 *1/< -21, *21 .  E21/ '<B8"-&%, 1')  E21 8(-"-).  H1-9@( ')C(,1  '(  26(=<(2&%.

T21 8(+&2.<(2 126(#.-%FG(, *1,8"  1&1#'"K@9, C21 I)&<& 121B8(&2.-%(2 ?(=% & '<B8"FG)/)&%.
0&-)  .A  71/1,"(2(  )/,  ,1.16)2  ;',  '"  &"/1/  8(-(  .A  71/1,"(2(  3'(;  "  (&-)  .A  '(  1=6"G"(2( '"  ')J  
.')/"')%,  .A  '(  1=6"G"(2( .')/"')%  '"  3('%.  ;'  1*<2A."(2  )J  71*61.1/  .#")/112'1@(')%  & 
?1=1+ )  '"#A."(2  )J  Ç/1)  =6"29%È. O1.16% 1 76)2C( 1 81=61/ &"/"6%')'(,  81*216 O(-9/<2  :)-)*(  
6"&&*"#A."(2:

ÇH 5"521 <A:52%)?8 !2#21 /"-&  $%)" !#2&6/2%')  !#*3<2B*/&*  )&!":  ÇS2: Ð <8.'J&1  S2:È. 
E/2:3"  9)2  3"B*  6;$7&) /*=/2:2  &6.&)2. ,2  !#*3%)";?)*  %*.*, 7)2  E&%$% ;  9)2  ;#*='  %)2&)  
/"!#2)&;  /"% & %=2)#&)  /"  /"%, & =:/2;*//2  9)"  ="<*/?5"'  ;26;0-*//"'  Q#"6" %)"/2;&)%'  
2.;&/*/&*=  /"=.  ,*2B&3"//2  =0  %<0-&=, 7)2  *A !#2&6/2%&) /&J&1, 52)2#2:2  =0  2)2:/"<&  ;7*#"  
2)  /"-&4  3;*#*1;  & 3*;$-5",  %<$B&;-"'  $ /"%, 52)2#$8  =0  $;2<&<&, =2B*) .0)?,  !2)2=$,  7)2  2/"
B3A)  #*.A/5"; /"-  %2%*3, 7?A &='  /*3";/2  !2.0;"<2  /"  %)#"/&+"4 ;%*4 :"6*)  &6-6" 5"521-)2  
/*5#"%&;21 &%)2#&&, & 52)2#2=$ =0  3"<& !2/')?,  7)2  =0  ;%*:3" 423&= !#'=0=  & $65&= !$)A=.  
,*2B&3"//2  =0  %<0-&=, 5"5 ;%* 2/& !#2&6/2%')  *A, !2)2=$  7)2  %5"6"//2* &=**)  5"52*-)2  
2)/2-*/&*  5 5"B32=$  &6 /&4, " /*  )2<?52 5 S2:$, F2)2#01  !#*.0;"*)  /"3  2.<"5"=&, !2)2=$  7)2  ;  
/&4 :<"6" H"=2:2  @2%!23", %=2)#'J*:2  /"  /"%È.*

;.>A,  '"&-(8<FG)(  Z"6&2.1, - E21 2(, *21 12*-)*'<-&%  '"  E2) '<B8A  -F=1.9F,  #"=121+ )  
,121.'1&29F  &-<B)29. L1#/1B'1,  1')  71&2<7)-) 2"*, #"7-"2).  .A&1*<F >('<  )-)  1C('9  6)&*<% 
&1=1+. D(&/126% '"  E21, 1')  &8(-"-)  .&K, C21 /1,-).  ?  *1#-"/)  761)#1@-" 7612).171-1B'"%  
)&216)%:
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)&216)%:
Ç2?<&5 9;5N(% :  %(',  ;?%?BO( C? =(>FV 9%?B?)F: Ç:&:%( ?% -()8,  CB?;=8%O(, > ?<?)D 

>(E)O#,  F<?%?>5))O# &:5>?=F :  5)<(=5'  (<?: /L?  5=;5=  S, :  >O )(  &5=: -)(  (9%D; N5N&5=, :  
>O )(  )5C?:=:  -()8;  TO= 9%B5)):;?',  :  )(  CB:)8=:  -()8;  LO= )5<, :  )(  ?&(=:  -()8;  L?=()  :
> %('):Z(,  :  )(  C?9(%:=: -()8È.

  W1, '"&*1-9*1  &(69K#'1 ;'  12'1&)2&% *  .1761&< 71/1G)  '<B8"FG)/&%,  .)8'1  71 ,61#'A/  
&-1."/,  *1216A( O1&7189 761)#'1&)2 #8(&9. ÇI8)2(  12 /('%,  761*-%2A(, .  1,1'9  .(C'A+,  
<,121."''A+  8)".1-<  )  "',(-"/  (,1È. I  8"."+2(  =<8(/  71/')29,  C21 E21 ,1.16)2&% -F8%/,  *1216A( 
)&*6(''(  8</"F2,  C21 1')  1.>A!  ;')  & ,1681&29F /1,<2  <*"#"29 212 /1/('2  &.1(+ B)#'),  *1,8"  1')  
76)#'"-)&9,  C21 .(6<F2;  .1#/1B'1,  1')  81,/"2)C(&*)  718J18%2 *  &)/.1-<  .(6A  )  %.-%F2&% 
"*2).'A/)  C-('"/)  >(6*.); '1  21, C21 1')  '(  12*-)*"-)&9  '"  76)#A.A  1 71/1G),  *1216A( -(2(-)  * 
')/  &1 .&(J &2161', 71*"#"-1,  C21 1')  *1#-A Ð -1B'A(  1.>A Ð ) .11=G(  ')*1,8"  '(  =A-)  1.>"/).

 
*5;?#  9VBCB:6!
X&-A@". &-1."  O1&718", )  1.>A )  *1#-A 6(",)6<F2  18)'"*1.1  Ð 1')  1C('9  <8).-('A.  ;')  

=<*."-9'1  716"B('A  2(/,  C21 ;'  &*"#"-. V&'1 .)8'1,  C21 1=( ,6<77A 1B)8"-),  C21 &<8 =<8(2 
761.18)29&% '"  86<,1+ 1&'1.(.  N1,8" )J  6"#8(-%-) '"  2( )-)  )'A(  ,6<77A, 1'),  =(# &1/'(')%,  
8</"-),  C21 #'"F2,  71 *"*1/<  76)'>)7<  )J  8(-%2. N1'(C'1,  1.>A =A 8</"-),  C21 .&K 8(-1  .  .(6(.  L 
)J  <@"J =A #.<C"-)  .&( .(-)*)(  )  #"/(C"2(-9'A(  &-1."  5)&"')%,  761.1#,-"@"FG)(,  C21 176".8"29&%
7(6(8 H1,1/  /1B'1  21-9*1 71&6(8&2.1/ .(6A.  !"#.(  .A  '(  .)8)2(,  *"*  1'),  1B)8"% &.1(+ 1C(6(8) 
76(8&2"29 7(6(8 H1,1/,  '(6.'1  71.216%F2 &.1)  &.)8(2(-9&2."  )  &2"6"F2&% .  21C'1&2) 76)71/')29,  
*"*  #.<C"2 .(-)*)(  1=(G"')%,  '"  *1216A( 1')  .1#-","F2  .&( &.1)  '"8(B8A  .  E2) /)'<2A?

  D1 &26"''1,  ')*1/<  '(  8"F2 &*"#"29 ')  &-1.".  V&'1, C21 .A=16 <B( &8(-"'. N"B81/<  C(-1.(*<
761&21 &*"#"'1,  * *"*1+  ,6<77( 1'  12'1&)2&%.

Ç2?<&5 CB5>(&):;:  9;5NF% ,'F  > ?%>(%: ÇP?9C?&:! *?<&5 'O  >:&(=:  2(L8  5=EFM:',  :  
)5;?B':=: ? /=:  N5N&FM:',  :  )5C?:=: ? *?<&5 'O  >:&(=:  2(L8  9%B5)):;?',  :  CB:)8=: ? /=:  
)5<:',  :  ?&(=: ? *?<&5 'O  >:&(=:  2(L8  L?=D)O',  :=:  > %('):Z(,  :  CB:W=:  ;  2(L( ?È

D1, *1'(C'1,  E21 .1761& .(6A.  ;.(>  761&%2 .&2"29 71 76".<F  &2161'< 76(&21-", 7121/< C21 '"  
7612%B('))  .&(+ B)#')  )J  )&*6(''%% .(6"  761)#.18)-"  &.1+ '()#=(B'A+  7-18 Ð 81=6A( 8(-".  D( 
8</"%, '(1&1#'"''1,  12 -F=.)  * I)&<&< P6)&2<, 1')  .&K .6(/%  12*-)*"-)&9  '"  761&9=A )  '<B8A  2(J,
*21 6%81/. ;')  '(  718&C)2A."-)  &.1)  81=6A( 8(-",  '(  1B)8"-)  #" ')J  71J."-A.  R-% ')J  E21 =A-1 
6"81&2'1+ 76).)-(,)(+.  ;')  '(  1&1#'"."-),  C21 8(-"F2  C21-21 '(1=AC'1(,  '1  '"J18)-)  )&2)''<F  
6"81&29 .  21/,  C21 71/1,"-)  2(/,  *21 .  E21/ '<B8"-&%. T21 =A-1 '(26<8'1.  ;')  1G<G"-),  *"*  
71&21%''<F 6"81&29, &.1F .1#/1B'1&29  &-<B)29 86<,)/  .1  )/%  P6)&2". D1 ')  18)'  )J  7181='A+ 
71&2<71* '(  =A- <7<G('  '"=-F8"FG)/  #" ')/)  O1&7181/. 0/<  '(2  '<B8A  )&7A2A."29 )J.  ;')  
'"*17)-)  & )#=A2*1/  &1*61.)G '"  '(=(&"J.

D1 *1#-A 2"*B(  <8).-('A.  ;')  21B( &=)2A & 21-*< E2)/  1&'1."')(/  8-% &<8":
Ç2?<&5 :  ?):  9;5NF% ,'F  > ?%>(%: ÇP?9C?&:! *?<&5 'O  >:&(=:  2(L8  5=EFM:',  :=:  

N5N&FM:',  :=:  9%B5)):;?',  :=:  )5<:',  :=:  L?=D)O',  :=:  > %('):Z(,  :  )(  C?9=FN:=:  2(L( ?È.
;8'"*1,  .1#/1B'1,  1')  8"B(  =1-((  21C'1, C(/  1.>A, 12,"8"-)  )&2)''A+  76)'>)7,  '"  1&'1.(  

*12161,1 761)#.(8K'  &<8. L71-'(  .(61%2'1, C21 1')  <.(6('A,  C21 E21 J161@)( 8(-".  ;')  #'"F2,  C21 
H1, #")'2(6(&1."'  &<89=1+ =(8'AJ,  <,'(2K''AJ  )  1=)B(''AJ;  )  1')  <B( ,121.A 76(8&2"29 7(6(8 
D)/.  ;')  <B( /A&-(''1  &1&2".-%F2 8-)''A(  &7)&*), &1&21%G)( )# /'1,1C)&-(''AJ  &-<C"(., *1,8"  
1')  71/1,"-)  2(/,  *21 =A- 6%81/ )  '<B8"-&% .  71/1G).  ;')  /1,<2  .  8(2"-%J 76)71/')29  .&K, C21 
1')  8(-"-).  ;')  /1,<2  &-1B)29 1,61/'A(  &<//A  8('(,,  128"''A(  )/)  '"  =-",12.16)2(-9'1&29,  "  
./(&2(  & ')/)  71*"#"29 )  *.)2"'>))  1= <7-"2(  7181J18'1,1 '"-1,".  H(# &1/'(')%,  *1-)C(&2.1  8('(,,  
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./(&2(  & ')/)  71*"#"29 )  *.)2"'>))  1= <7-"2(  7181J18'1,1 '"-1,".  H(# &1/'(')%,  *1-)C(&2.1  8('(,,  
7126"C(''1(  2"*)/  &71&1=1/, <B"&'1 .7(C"2-%(2, 71&*1-9*<, *"*  *21-21 18'"B8A  #"/(2)-,  C21=A 
76)8"29 4162<'(  76)%2'A+ #"7"J, 26(=<(2&% /'1,1  #"')/"29&% 4)-"'2617)(+!  ;')  .'(&<2  .  E212 
&7)&1* 8"B(  76181-B)2(-9'A(  C"&A #"'%2)% =-",12.16)2(-9'1&29F,  &6"B(')+  #" 6"&1.1( 
6".'176".)(  )-)  7612(&21. 7612).  .2161&162'1,1 1=(&7(C(')% B)-9K/.  T2)/  -F8%/,  7A2"FG)/&% 
&"/1176".8"29&%, Z"69 12.(C"(2: ÇI&2)''1  ,1.16F  ."/:  2"* *"*  .A  '(  &8(-"-)  E21,1 18'1/<  )# &)J 
/('9@)J,  21 '(  &8(-"-)  3'(È.

 
0?LBO( &(=5, )(  8>=8VM:(98  &?LBO':
X&-A@". &-1."  O1&718", 1')  <8).-('A  (GK =1-9@( 1.(>.  L  E212 C"& 1')  '"8(%-)&9,  C21 )J  

76)/<2  )/(''1  =-",18"6% 2"*)/  8(-"/,  *1216A( 17)&A."(2  I)&<&.  ;')  "=&1-F2'1  '(  71')/"F2,  
71C(/< ;'  )J  12.(6,"(2.  D1 1')  #"=A-),  C21 &*"#"- I)&<&  .  D",16'1+  76171.(8).  ;'  1C('9  
*1'*6(2'1  ,1.16)2  '"/,  C21 71&2<7*), &1.(6@K''A(  8-% 21,1, C21=A )J  #"/(2)-)  86<,)(,  <B( 
71-<C)-)  &.1F '",6"8<.  R"B(  (&-)  E2) 8(-"  ')*1/<  '(  )#.(&2'A,  '1  1')  &8(-"'A  8-% 
&"/1<81.-(2.16(')%,  1')  12'1&%2&% *  21+ B(  *"2(,16)).  Ç5<&29 -(."%  6<*" 2.1% '(  #'"(2,  C21 8(-"(2  
76"."%È, - ,1.16)2  ;'.  W1 (&29, 8"B(  '(  #"/(C"+2(,  C21 .A  8(-"(2(;  8"B(  /A&-(''1  '(  71J-17A."+2(  
&(=% 71 &7)'(  .  #'"*  181=6(')%.

R-% )J  1&<B8(')% ;'  )&71-9#<(2 2( &-<C"), 1 *1216AJ 1')  #"=A-),  "  '(  2(, 1 *1216AJ 1')  
71/'%2. W( &-<C"), *1,8"  1')  &/126(-)  .  86<,<F &2161'< .  212 /1/('2,  *1,8"  C9%-21 6<*" 
7612%'<-"&9 *  ')/  #" /)-1&2A'(+.  W( &-<C"), *1,8"  1')  =A-)  #"'%2A C(/ -21 86<,)/,  "  )/  ,1.16)-),  
C21 *21-21 =1-('  )-)  </)6"(2.  W( &-<C"), *1,8"  1')  12*"#"-)&9, )#-#" &2A8" )-)  ,168A'),  71&(2)29 
*"*1,1 -21 '(&C"&2'1,1  .  2F69/(,  C21=A ')*21  '(  718</"-,  C21 1')  *"* -21 &.%#"'A. ;')  12.18)-)  
.#,-%8, 1=J18% 6"&761&2K621,1 '"  1=1C)'(  C(-1.(*".  ;')  76)2.16%-)&9, C21 '(  &-A@"2 ')*"*)J  
761&9=, *1,8"  /1,-)  71/1C9. D1 .&K E21 <B( 8".'1  71#"=A21 )/).  ;')  ')C<29 '(  *6).%2 8<@1+, 
*1,8"  & <8).-(')(/  &76"@)."F2: ÇO1&718), *1,8" ?È.

D1 E21 -1B'1(  J6)&2)"'&2.1,  )  '(."B'1,  '"&*1-9*1  1'1  #"/"&*)61."'1  .  (."',(-9&*)(  18(B8A. 
L1#/1B'1,  ')C21  '(  17)@(2 (,1  -<C@(, C(/  .12 2"*"% /1-)2.",  '"7)&"''"%  !)C"681/  L1+*(.  ;'  
'"#A."(2  (K Ç31-)2.",  *12161+ &-(8<(2 )#=(,"29È, "  /A  /1,-)  =A 2"*B(  176(8(-)29  (K *"*  Ç31-)2.<
*1#-"È.

Ç (  )0,  !#&')/01,  $32./01,  32.#2B*<")*<?/01,  32.#01  !2 /")$#*  S2:: F"5  '  #"3, 7)2  =2:$, 
% 2!#*3*<A//21  %)*!*/?8  $;*#*//2%)&,  B3")?  /"%)$!<*/&'  %<*3$8J*:2 2.07/2:2  3/'.  H24#"/& =*/'
%*:23/'  2)  ;%*:2, 7)2  $J*=<'*)  =28  ;*#$ Ð 2)  /*$32.%);,  2)  /*/$B/2:2  /"!#'B*/&',  2)  
/*2.07/04  !#2.<*=,  2%2.*//2  %;'6"//04  % .2<*6/?8  & %=*#)?8, " )"5B*  2)  /*2.423&=2%)& 
25"60;")?  Q&/"/%2;$8 !2=2J?  #23%);*//&5"=  & 3#$6?'=.

I2#2:21  @2%!23?, %3*<"1 )"5,  7)2.0  /&7*:2 /*  %<$7&<2%?, 7)2  .0  /"#$-&<2  =2A 
$32;<*);2#*/&*  %"=&= %2.21; )*=,  7)2  '  :2;2#8,  =2&=& =0%<'=&, =2&=& !2%)$!5"=&  &<& 
=/2B*%);2=  3*<, =/28  /*  %3*<"//04. I"1  =/*  %*:23/',  ;  32.";<*/&*  5 4<*.$ /"%$J/2=$,  )"5B*  
="%<2, ='%2 & %<"32%)&, 52)2#0*  /*2.423&=0  3<'  =2*1 5"B323/*;/21  3&*)0,  & !$%)? =*/'  /*  
)#*;2B")  $:#06*/&'  %2;*%)& !2 !2;23$  )2:2,  %52<?52 ;#*=*/&  & 3*/*:  '  )#"7$  /"  *3$ & 23*B3$, 
42#2-**  & !<242* ;#*='!#*!#2;2B3*/&*  & )*  $%&<&', 52)2#0*,  42)? & /*  &=*8)  3$42;/21 +*//2%)&, 
';<'8)%'  2.J*!#&/')0=  2)<&7&)*<?/0=  !#&6/"52= /2#="<?/2:2  :#"B3"/&/"  !#2%;*JA//2:2  
2.J*%);"  ;  9)2)  !#2%;*JA//01  ;*5.

H24#"/& =*/'  2)  #"6=0-<*/&1  2 .$3$J*=  & 2 ;%A .2<**  =#"7/04  )*/3*/+&'4  #"6;&)&'  
%2.0)&1. H2.0)&'  %)#*=&)*<?/2  %;*#-"8)%',  =&# =$7"*)%'.  O2B*)  .0)?,  5#&7"J&* 6":2<2;5& ;  
9)2)  %"=01 =2=*/)  !23);*#3'),  7)2  9)2  3*1%);$*-?  >0, & !#*!23/*%$)  9)2)  #252;21 5#&5: 
ÇD2)! (/  :#'3A)!È  (,  @2%!23?, 9)&  =0%<& )"5  #"%%)#"&;"8)!  H24#"/& =*/'  2)  6".2)  2 !232./04  
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ÇD2)! (/  :#'3A)!È  (,  @2%!23?, 9)&  =0%<& )"5  #"%%)#"&;"8)!  H24#"/& =*/'  2)  6".2)  2 !232./04  
;*J"4,  & !#2;*3& =*/'  ;  +*<2%)& & %24#"//2%)& 32 =2*:2 2Q&%" & 2.#")/2  32=21. V=&/?È.*

 
*5;  9F&:% E(=?>(;  :  ;5;  9F&:% T?<
D)C21 2"* '(  8(/1'&26)6<(2  6"8)*"-9'1(  12-)C)(  /(B8<  &<81/ H1," )  &<81/ C(-1.(*",  *"*  E2" 

)&216)% 1= 1.>"J  )  *1#-"J.  R"B(  )&2)''"%  &<G'1&29 >(')/AJ  '"/)  Ç81=6AJ 8(-È %.-('"  .  )G<G(/  
&.(2( E21,1 76(&21-" &-".A.  R1=6A( 8(-",  *1216A( '(  %.-%F2&% '(1&1#'"''A/,  ".21/"2)C(&*)/  
12*-)*1/  &(68>", .  *12161/  B).K2  I)&<&  P6)&21&, .  8(+&2.)2(-9'1&2)  '(  Ç81=6A(È. T21 
#"7-"')61."''A(  8(-",  1')  8(-"F2&% & <J)G6(')(/,  2G"2(-9'1,  C21=A =A-1 .)8'1  86<,)/;  "  (&-)  )J
&1.(6@"F2 &*6A2'1, 21 21,8" & '"8(B81+,  C21 .  6(#<-92"2( 8(-"FG)(  )J  76)1=6(2<2 #"&-<,< )-)  
6"&71-1B(')(  .  ,-"#"J  H1,".

D1 &<8 H1B)+ 12/(C"(2  21-9*1 '(1&1#'"''A(  /1/('2A  '"@(+  B)#');  .6(/('",  *1,8"  /A  '(  
&-(8)/  #" &1=1+; *1,8"  /A  '(  128"K/ &(=( 12CK2" .  21/,  C21 8(-"(/.  I/(''1  .  2"*)(  /1/('2A  /A  
12*6A."(/  &.1F )&2)''<F  &<G'1&29. 561.(6*"  761.18)2&% '(  71 2(/  '"@)/  71&2<7*"/, *1216A( /A
71/')/,  "  71 '"@)/  '(1&1#'"''A/  6("*>)%/;  '"@)/  )'&2)'*2).'A/,  '(#"7-"')61."''A/  12*-)*"/.

  L&K E21 76)@-1 /'(  '"  </  '(8".'1,  *1,8"  & *1/7"')(+  86<#(+ % =A- '"  *1'>(62(  .  =1-9@1/ 
,1618(. ?6(8)  76)&<2&2.<FG)J =A-)  76(8&2".)2(-)  .-"&2(+  ,1618" )  @2"2"; 1,61/'"%  21-7" -F8(+  
.2)&'<-"&9  .  '(=1-9@1(  761&26"'&2.1 7-1G"8*)  '"  12*6A21/ .1#8<J(. 56(8&2".)2(-(+  .-"&2)  
<&"8)-)  .  7(6(8'(/  6%8< '"  '(=1-9@1+ 7-"2416/(.  ?6(8)  6"#'11=6"#'AJ  .A&2<7".@)J .  212 .(C(6  
=A-"  F'"%  #.K#81C*" )# O1--).<8".  ;'"  =A-"  18(2" .  12*6A21( .(C(6'((  7-"29(  '"  =6(2(-9*"J,  )  .  
E21/ 12*61.(''1/  '"6%8( 7181@-" *  /)*6141'<  7(29. ;'"  )&71-')-"  '(&*1-9*1  #".18'AJ  '1/(61.,  
71*"C)."% =K86"/)  )  71GK-*)."% 7"-9>"/).  N1,8" 1'"  7(-",  % &-<C"+'1 1=(6'<-&% )  <.)8(-  6("*>)F
/E6"  ,1618", &)8%G(,1 .  7(6(8'(/  6%8<.

;C(.)8'1,  76(8&2".-(')(  &1.&(/  #"J."2)-1  (,1,  7121/< C21 1'  71-'1&29F 712(6%- *1'261-9 '"8
&1=1+. O-"#" (,1  ,16(-)  6"#.6"21/,  612 &-(,*"  76)12*6A-&%, )  1'  =<*."-9'1  <B( 6"&7<&2)- &-F').  V 
2"*B(  <.)8(-  )  ,<=(6'"216"  @2"2", &)8%G(,1 C(6(# '(&*1-9*1  /(&2  12 '(,1  )  &/126%G(,1 '"  /E6"  
&261,)/  1&<B8"FG)/  .#,-%81/.  51*"  % '"=-F8"-  #" ')/),  ,<=(6'"216  7(6(J."2)-  .#,-%8 /E6".  W12 
'(/(8-(''1  71*6"&'(-,  &/<GK''1  #"K6#"- '"  &2<-(, #"*6A-  612, <&(-&% 76%/1 )  1,-%'<-&% '"  
&)8%G)J .1*6<,.  L#,-%8 ,<=(6'"216"  &*"#"- (/<  .  &"/1+  *6"&'16(C).1+  2)@)'(,  *1,8" --)=1  
&-A@"''1+  /'1+:  ÇL1#9/)  &(=% .  6<*),  C(-1.(*,  '"  2(=% -F8)  &/126%2!È. I  J12% .(&9 1&2"21* .(C(6"  
/E6 =A-  &"/"  716%81C'1&29, .  18)'  /1/('2,  *1,8"  1'  712(6%- &"/11=-"8"')(,  8(+&2.)2(-9'1&29 &2"-"
.&(/  %.'".

 
H:6)D,  ;?%?B58 C?L(N&5(%
0&-)  '"&  =<8<2 761.(6%29 '(  71 2(/  &-<C"%/, *1,8"  /A  =8)2(-9'A  )  8(6B)/  &(=% 718 

*1'261-(/;  '1  H1, 71&2<7"(2 2"* Ç'(&76".(8-).1È,  C21 1=6"G"(2 .')/"')(  21-9*1 '"  2( &-<C"), 
*1,8"  /A  761&21 6(",)6<(/  '"  &.1F )&2)''<F  &<G'1&29, 21,8" E2" &<G'1&29 81-B'"  &112.(2&2.1."29
21/<,  C21 ;'  12 '"&  J1C(2. W1-9*1 18'"  B)#'9  =<8(2 &112.(2&2.1."29 2"*1,1  618" 26(=1."')F.  
W1-9*1 18'"  B)#'9  /1B(2  &6"#< B(  12*-)*'<29&% & =(&*16A&2'1+ -F=1.9F  '"  '<B8A  86<,)J.  T21 
B)#'9  I)&<&"  P6)&2". 0&-)  /A  '(  76)'%-)  0,1  .  &.1K &(68>(, < '"&  '(2  E21+ B)#').  0&-)  /A  
76)'%-)  0,1,  /A  81-B'A  =A29 81&2<7'A 0/<.  3A  81-B'A  .&K .6(/%  B(-"29  7612%,)."29 6<*< 
71/1G)  86<,)/,  .  &)-(  )  -F=.),  *1216A( ;'  <8(-)2  '"/,  *"*  21-9*1 /A  71.)'<(/&%  0/<.  W1-9*1 
2"*"% B)#'9  &/1B(2 761+2) 761.(6*<.
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4&)?  >(=:;?(  9=?>? Ð L?&B9%>F#%(!
I  .12 76171.(89 #"*1'C('".  3A  <&-A@"-), *"*  .(-)C"+@)+  76161* )# *1,8" --)=1  B).@)J  '"  

#(/-(  17)&"-  '"/  )&216)F  =<8<G(,1. T21 =A-1 #"J."2A."FG((  7(6(B)."')(,  &18(6B"G((  /'1,1  
<8).)2(-9'AJ  )  '(1B)8"''AJ  12*61.(')+.  0&-)  =A /A  ')*1,8"  '(  C)2"-)  E21+ 76171.(8),  /A  =A ')
#" C21 '(  &/1,-)  <,"8"29, *"*  #"*1'C)2&% )&216)%. D1 2(7(69, *1,8"  '"/  E21 )#.(&2'1,  *"*  /A  
71&2<7)/?

D" E212 .1761& (&29 21-9*1 18)'  12.(2. 3A  81-B'A  8(-"29  21, C21 ,1.16)2  '"@  O1&7189. 3A  
81-B'A  71.)'1."29&% 0,1  71.(-(')F,  71.216%(/1/<  &'1."  )  &'1.".  H186&2.<+2(! D(  2(6%+2( 
=8)2(-9'1&2)!  H186&2.<+2(! W(7(69 /A  <#'"-),  C21 E21 #'"C)2.  T21 .*-FC"(2  26) *1'*6(2'AJ  )  
176(8(-K''AJ  /1/('2":

1.           3%? ?6)5E5(%, E%? 'O  &?=N)O C?'?<5%D &BF< &BF<F >;FW5%D ?% N:>?<? P?9C?&5 
/:9F95,  ;5;  "%? ?%;BO%? )5'  > 65C:95))?'  $=?>(  T?ND('.  -O  &?=N)O :6FE5%D T:L=:V.

2.           3%? ?6)5E5(%, E%? 'O  &?=N)O :&%: > 0FX(, C?=5<589D )(  )5  )5W:  E(=?>(E(9;:(  
B(9FB9O :  ?BF&:8, )?  )5  9:=F CB(LO>5VM(<? > )59 0FX5, ;?%?BO# $5'  Ð T?<, &(#9%>FVM:# 
> )59.

3.           3%? ?6)5E5(%, E%? 'O  &?=N)O N:%D 9 B:9;?',  >;=5&O>58 9>?: N:6):  > &(=? B5&: 
YB:9%5. -O  &?=N)O &(#9%>?>5%D > ,<?  :'8,  C?=D6F89D ;5N&?# >?6'?N)?9%DV, E%?LO 
C?'?ED %(',  ;%? )59 ?;BFN5(%, > %?% 95'O#  '?'()%,  ;?<&5 ?):  > "%?'  )FN&5V%98.

  T21, )  21-9*1 E21 )  (&29 =186&2.1."')(.  D)C21 '(  /1B(2  761)#1+2). 51E21/< Ç=186&2.<+2( '"  
.&%*1( .6(/%  )  /1-)2(&9,  8" &7181=)2(&9 )#=(B"29 .&(J &)J =<8<G)J =(8&2.)+ )  76(8&2"29 76(8 
?A'"  U(-1.(C(&*1,1È (0."',(-)(  12 Y<*)  21:36).

 
!"#$%&':  ()*+  H;')21,  5"5 <*:52 .0)?  !#";2;*#/0=  /"  %<2;"4 & /*;*#/0=  ;  3*<"4, .0)?  

%2%)#"3")*<?/0=  /"  %2.#"/&& & 9:2&%)&7/0= & B*%)25&= 32=".  ,2  .<":23"#&=  >*.'  6" >;28  
27&J"8J$8  .<":23")?,  52)2#"'  )"5  32%)$!/"  ;  @2%!23* E&%$%*. ,"$7&  /"%, 5"5 /"=  B&)?,  
!2<":"'%?  /"  ,*:2,  7)2.0  ;%A, 7)2  =0  3*<"*=  & :2;2#&=, .0<2  !#2';<*/&*=  L:2  B&6/&, 
3*1%);$8J*1  ;  /"%. D2 &='  E&%$%", "=&/?.

 
 
 
 

Q5&F'O>5(%(9D =:  >O ;?<&5-):LF&D,
;F&5 )5CB5>=8(%98 "%?% ':B ?

 
*,9=:  :&G% >?#)5  65 >?#)?#  :  ;B:6:9  65 ;B:6:9?',  6)5E:% =:  "%?, E%? 9;?B?  ;?)(Z  ':B5 ?
*!56BFW:% =:  )59 8&(B)?(  ?BFN:(  :=:  'O  95':  ?%B5>:'  ?;BFN5VM:#  ':B  %5;, E%? ?)  

C?<:L)(% >'(9%(  9 )5': ?
* K'(W5(%98 =:  T?< :  C?=?N:% =:  ;?)(Z  >9('F  "%?'F?

 
 
 

*  E('F,  >9G-%5;:,  :&G% "%?% ':B ?
K9G '()8(%98  9 L(W()?#  9;?B?9%DV. *5;  )5'  >9G "%? C?)8%D? !(#  $%(&'(),  '59%(B9;:  

B56789)8VM:#  T:L=:V,  &(=:%98 9 )5':  ?%>(%5': )5  "%: >?CB?9O 9=?>5':  $5'?<?  /:9F95  :6  
,<?  ,=(?)9;?#  CB?C?>(&:. K "%?# $>?(#  C?%B895VM(# CB?C?>(&: ? C?9=(&):X >B('()5X,  
65C:95))?#  > ,>5)<(=::  ?% -5%@(8, /:9F9  ?;:&O>5(% >6<=8&?' 9%?=(%:8 :  C(B(E:9=8(% 
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65C:95))?#  > ,>5)<(=::  ?% -5%@(8, /:9F9  ?;:&O>5(% >6<=8&?' 9%?=(%:8 :  C(B(E:9=8(% 
L(&9%>:8, ;?%?BO( 9=FE5%98 '(N&F  ,<?  C(B>O'  :  >%?BO' CB:W(9%>:8':.

/  ;?<&5 4)  &(=:%98 >9('  "%:'  9? $>?:':  FE():;5':,  4)  %5;N( ?C:9O>5(% %?% 95'O#  >(;,  
> ;?%?B?' LF&('  N:%D 'O!

 
TF&FM(( >9(<&5 65X>5%O>5VM( :)%(B(9)?,  )?  ?)?  )(?L865%(=D)? &?=N)? LO%D CF<5VM:',  

C?%?'F E%? 'O  '?N('  6)5%D, E(<? ?N:&5%D. Q&(9D >O F6)5(%(, E%? 9;565= /:9F9  ? %?', ;  E('F  
CB:L=:N5(%98 )5W ':B.

 
 
0?;%?B !(#  $%(&'()  65;?)E:=  05==599;:#  T?<?9=?>9;:# $(':)5B,  LO= C59%?B?' > 

Z(B;>:  Peninsula Bible Church > A5=? I=D%?, W%5% *5=:@?B):8,  > %(E():(  40 =(%. 4)  LO= 
CB:6)5))O'  6)5%?;?'  T:L=::  :  W:B?;?  CFL=:;F('O'  5>%?B?'.

**  ;2&C)2A."% 483 ,18"  12 E21+ 8"2A, '(1=J18)/1  76)'%29 .1  .')/"')(  1@)=*< .  8"2( 61B8(')%  I)&<&"  (4 ,.  81 '.  E., "  '(  1 
,.  '.E.), "  2"*B(  21, C21 86(.')(  )&71-9#1."-)  360-8'(.'A+  ,18.
*  ?21-*'1.(')(  /)61. , Doubleday &  Co., Garden City, New York, 1950.
* H)&42);2#*/&'  G<&/),  ÇH"= @2%!23?È, ).1,  Evangelical Publishers, >2#2/)2,  F"/"3".  E%!2<?62;"/2 % #"6#*-*/&'  
&63")*<?%);" .
*  N$#/"<  ÒLifeÓ, 29 "!#*<'  1969:..
*  F"5  /"7"<%'  =&#, Fortress Press, :)-"8(-94)%
* X?8&% F.H., Y*)0#*  ;&3"  <8.;& , Harcourt, Brace, World, Inc., New York. I&71-9#1."'1  & 6"#6(@(')% )#8"2(-9&2.".
*  F"5  /"7"<%'  =&#, Fortress Press, :)-"8(-94)%.
I&71-9#1."'1  & 6"#6(@(')% )#8"2(-9&2."
*  E%!2<?62;"/2 % #"6#*-*/&'


