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#7./ B<>$-"/ !0=/$1CDE F% G<A'# ,/0 ,-%-"$9/( H/$10I9/ #1-(, ,$/ G0-9/ ,-(-7.8
J-# ./'1/ /$(/ A0$1$#7./ K<#$1$<($/0'(9 $( '(, 9/9/(6=/0 ,/0 #<>$-"5I,-9<9$:
#7./( '(, #<>$-"-0=/$1/0$#7./( K0-L$# -'#%-7.1E M(1/0 N/0#7.$/,/(/( O/#$7.1#:
5'(A1/( '(, $( P/J/$"# -(,/0/( Q-0$-1$<(/( /0A'(,$91/( #$7. ,$/ =/1/$"$91/(
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!0=/$1 $( (-1$<(-"/0 '(, $(1/0(-1$<(-"/0 K/0#5/A1$N/E B$/ 1-1/( ,$/#8 $(,/% #$/
$.0/( H"$7A 9/>$/"1 -'3 ,$/ #<>$-"5<"$1$#7./( '(, 9/#/""#7.-31"$7./( H/,$(9'(9/(
0$7.1/1/(8 ,$/ B<>$-"/ !0=/$1 >'% /$(/( /0%S9"$7./( '(, $.0/ TS9"$7.A/$1/(
>'9"/$7. =/90/(>/( '(, >'% -(,/0/( N<( ,/( !A1/'0/(U$((/( $( ,/( G/",/0(
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/(1#50-(9 ,-=/$ J/($9/0 /$(/0 Q/09/J$##/0'(9 6=/0 ,$/ '(N/0%/$,=-0 (<0%-1$:
N/( Y/$1<0$/(1$/0'(9/( /$(/0 A0$1$#7./( K/0#5/A1$N/8 #<(,/0( J'0,/ /./0 $(
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=-0A/$1 J-0 ('0 -( /$(>/"(/( B1/""/(8 =/$#5$/"#J/$#/ ,/0 -=#7."$/Z/(,/( 0/,-A:
1$<(#$(1/0(/( [<(10<N/0#/8 ;./%- /$(/0 /$9/(#1I(,$9/( !'#/$(-(,/0#/1>'(9E
X$/# N/0J/$#1 -'3 /$( X/#$,/0-18 ,-## ,$/ J$##/(#7.-31"$7./( X$#A'##$<(/( ,/0
B<>$-"/( !0=/$1 !"#$ %&# B<>$-"/ !0=/$1 9/(/0/"" =/10$331E R# =/#1/.1 ,-0$(8 ,-## /#
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9'(9/( >' .$(1/030-9/( '(, ,-%$1 >'9"/$7. >'0 X$#A'##$<( '(, -'3 ,$/ K0<=/ >'
#1/""/(E ]'( J$0, >J-0 ($/%-(, =/#10/$1/( J<""/(8 ,-## /# $((/0.-"= ,/0 B<>$-"/(
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4-7a'-(1 _bb+8 BE )cdW #<"" /# -""/0,$(9# ($7.1 ,-0'% 9/./(8 $% O/#1'# N/0%/$(1:
"$7./0 %<0-"$#7./0 e=/0"/9/(./$1 ,/0 G<0,/0'(9 ]-7.,0'7A >' N/0"/$./(8 ,-## /#
360 ,$/ [0$1$A/0U:$((/( /$(%-" -( ,/0 f/$1 JI0/8 #$7. ('( /(,"$7. #/"=#1 ,/0 [0$1$A
>' #1/""/(E e=/03I""$9 /0#7./$(1 ,$/ 5/0#5/A1$N$#7./ R0J/$1/0'(9 1./<0/1$#7./0
H/<=-7.1'(9 -'3 ,$/ /$9/(/ K0-L$# ,/0 ;./<0$/=$",'(9 N$/"%/.0 -'# /$(/% 9-(>
-(,/0/( O0'(,E H/$ 9/(-'/0/0 H/10-7.1'(9 ,/0 ;./<0$/,$#A'##$<(/( $( ,/0 B<>$-:
"/( !0=/$1 /(1#1/.1 '(#/0/# R0-7.1/(# (I%"$7. ,/0 R$(,0'7A8 ,-## ,$/ $( -(,/0/(
#<>$-": '(, A'"1'0J$##/(#7.-31"$7./( ;./<0$/,/=-11/( $(>J$#7./( J/$1 N/0=0/$1/1/
R$(#$7.1 $( ,$/ ]<1J/(,$9A/$18 /$(/ ^/3"/L$<( -'3 ,$/ /$9/(/ H/<=-7.1'(9 #`#1/%-:
1$#7. $( ,/0 P/J/$"$9/( ;./<0$/-07.$1/A1'0 >' N/0-(A/0(8 .$/0 =$#./0 ('0 #/"1/( 0/-"$:
#$/01 J$0,E 4I.0/(, ,-# H/#10/=/(8 ,$/ R0%S9"$7.'(9#=/,$(9'(9/( 1./<0/1$#7./0
K0-L$# $% Q<"">'9 ,/# ;./<0/1$#$/0/(# %$1 >' /03-##/(8 9/0-,/ -'7. 7.-0-A1/0$#1$#7.
360 ,-# -(-"`1$#7./ Q<09/./( N<( !'1<0/( $#18 ,$/ J$/ /1J- K$/00/ H<'0,$/'8 T$7./"
G<'7-'"1 <,/0 ]$A"-# Y'.%-(( $( ,/( 1./<0$/:#`#1/%-1$#7./( !'#/$(-(,/0#/1>'(:
9/( B<>$-"/0 !0=/$1 ,'07.-'# /$(/ =/-7.1"$7./ ^/#<(-(> /0>/'91 .-=/(8 J/0,/( $(
,/0 @/$(./$%$#7./(D ;./<0$//(1J$7A"'(9 G0-9/( ,/0 H/<=-7.1=-0A/$1 N<( B<>$-"/0
!0=/$1 >'%/$#1 -"# K0<="/% ,/0 3/."/(,/( R$(./$1 N<( H/90$33 '(, B-7./ VN9"E 360
N$/"/ [<(0-, _bbcW <,/0 -"# K0<="/% ,/0 R$9/(-01 ,/# O/9/(#1-(,/# 7<,$/01
V#E /1J- 4$(A"/0 _bbb8 )**+WE ]'0 #/"1/( .$(9/9/( J$0, #$/ -"# /$( K0<="/% =/90$3:
3/(8 ,-# -'7. -'3 ,$/ 1./<0/1$#7./ G'(,$/0'(9 ,/0 H/<=-7.1'(9 #/"=#1 N/0J/$#1E
R1J-# >'9/#5$1>1 3<0%'"$/018 "$/Z/ #$7. #-9/(8 ,-## $((/0.-"= ,/0 ;./<0$/,$#A'#:
#$<(/( >'0 B<>$-"/( !0=/$18 -""/( -(1$:5<#$1$N$#1$#7./( H/1/'/0'(9/( >'% ;0<1>8
(-7. J$/ N<0 ,$/ R0J-01'(9 H/#1-(, >' .-=/( #7./$(18 /$(/0 ;./<0$/ B<>$-"/0 !0:
=/$1 #/$ /# %S9"$7.8 /$(/ g0,('(9 ,/0 4/"1 6=/0 /$(/ !(#10/(9'(9 ,/# H/90$33#
>' /0>J$(9/( <,/0 #<9-0 /$(/ 9/10/'/ [<5$/ ,/# O/9/=/(/( >' "$/3/0(E
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9<"1/(/ G<0,/0'(9 (-7. /$(/0 @/%5$0$#7. $(3<0%$/01/( ;./<0$/D B<>$-"/0 !0=/$1
VN9"E .$/0>' ;.<"/ _bbbW .-1 ,-0$( N/0%'1"$7. /$(/ $.0/0 2-'51'0#-7./(E X$/ #`#:
1/%-1$#7./ Q/0(-7."I##$9'(9 ,/0 Q<0-'##/1>'(9/( J$##/(#7.-31"$7./( H/<=-7.:
1/(# $( ,/0 X-0#1/""'(9#50-L$# ,/0 4$##/(#7.-31 ,/0 B<>$-"/( !0=/$1 J$0A1 #$7.
(I%"$7. ($7.1 ('0 $( G<0% /$(/0 0/,'>$/01 /0#7./$(/(,/( g33/("/9'(9 ,/# P/J/$:
"$9/( ;./<0$/=$",'(9#50<>/##/# -'#E Q<0 -""/% %-7.1 #$/ #$7. $( /$(/0 #$9($3$A-(:
1/( ^/,'A1$<( N<( R03-.0'(9#%S9"$7.A/$1/( =/%/0A=-0E X/(( ;./<0$/=$",'(98
,$/ #$7. ('0 $( /(9/(8 ,'07. /$(/ =/#1$%%1/ !'33-##'(9 N<% B<#/$( ,/# g=P/A1/#
N<09/9/=/(/( O0/(>/( ,->' N/0.-"1/( A-((8 J$/ #$/ #$/.18 J-# #$/ #$/.18 J$0,
#$7. ,-%$1 =/9(69/( %6##/(8 ,-#8 J-# #$/ #$/.18 ('0 $% Y$7.1/ ,/##/( =/10-7.1/(
>' AS((/(8 J-# #$/ $%%/0 #7.<( A/((1E X/%>'3<"9/ ="/$=1 #$/ ($7.1 ('0 N<""A<%:
%/( $(,$33/0/(1 9/9/(6=/0 ,/0 [<(1$(9/(> N<( H/<=-7.1'(9/( '(, H/<=-7.:
1'(9#J/$#/(8 360 #$/ %'## -'7. P/,/ 5.I(<%/(-"/ !=J/$7.'(9 N<% O/J'##1/(
'(N/0%$11/"1 -"# #7.J/0J$/9/(,/ F00$1-1$<( /0#7./$(/( \ 9-(> 9"/$7.8 <= ,$/#/
#$7. ,-(( $( !(>/$9/( /$(/# Q/0"'#1/#8 /$(/0 H/,0<.'(98 /$(/# BA-(,-"#8 /$(/#
^I1#/"#8 /$(/# '(/$9/(16%"$7./( 4-(,/"# <,/0 /$(/0 >' N/0(-7."I##$9/(,/( -A>$:
,/(1/""/( Q/0I(,/0'(9 I'Z/01E X$/ !(>/$7./( 360 #<"7./ F00$1-1$<(/( .I'3/( #$7.
$(>J$#7./(8 /0A/((=-0 /1J- -( ,/0 f'(-.%/ -( Q/0J/$#/( -'3 R(1J$7A"'(9/(8
,$/ ;./<0$/( ,/0 B<>$-"/( !0=/$1 $( $.0/0 ./0AS%%"$7./( G<0% ($7.1 %/.0 $(
$.0/( B$((: '(, R0A"I0'(9#.-'#.-"1 $(1/90$/0/( AS((/(E X->' 9/.S0/( ($7.1 ('0
-A1'/""/ >/$1,$-9(<#1$#7./ H/<=-7.1'(9/( N<( ,/0 @R(190/(>'(9D8 @R(1A<(:
1'0$/0'(9D <,/0 ,/0 N<0-(#7.0/$1/(,/( @hA<(<%$#$/0'(9D B<>$-"/0 !0=/$1E X/0
%'1%-Z"$7./ @Q/0"'#1 ,/# O/9/(#1-(,/#D =$",/1/ #7.<( $( ,/( _bb*/0 &-.0/(
/$(/( ,/0 !("I##/ 360 P/(/ J$##/(#7.-31#1./<0/1$#7. -5<#10<5.$/01/(8 -=/0 ,$#>$5:
"$(5<"$1$#7. /$(9/3I0=1/( B/"=#1N/09/J$##/0'(9#=/%6.'(9/(8 ,$/ $( O/#1-"1 ,/0
X/=-11/( '% ,$/ @,$#>$5"$(I0/D V2<0(#1/$( _bbiW <,/0 -'7. @A<9($1$N/ F,/(1$1I1D
VX/J/Ug11< _bb+W #<J$/ /$(/0 ]/'-'3"-9/ ,/0 H/90$33#,$#A'##$<( ,$/ 1./<0/1$:
#7./ ^/3"/L$<( $( ,/0 B<>$-"/( !0=/$1 6=/0 9/0-'%/ f/$1 =/#1$%%1/(E fJ-0
J'0,/ $% f'9/ ,$/#/0 !'#/$(-(,/0#/1>'(9/( ,$/ R$(#$7.1 /1-="$/018 ,-## ,/0
B<>$-"/( !0=/$1 $.0 O/9/(#1-(, ($7.1 /$(3-7. @>'3I""1D V;.$/0#7. _bcij N9"E -'7.
X/J/Ug11< )**_WE X/0 R$(,0'7A /$(/0 (-7. J$/ N<0 (<1J/(,$9/( K/0#5/A1$N/(:
/0J/$1/0'(9 ="/$=1 P/,<7. -""/$( ,/#J/9/( =/#1/./(8 J/$" ,$/ ;./<0$/,$#A'##$<(
#$7. -"# ^/-A1$<( -'3 ,$/#/ R$(#$7.1 =$# ./'1/ /./0 ,/3/(#$N 9/9/(6=/0 ,/( Q/0:
'(#$7./0'(9/( N/0.I"18 ,$/ $.0 -'# ,/0 ^/A<(1$(9/(>$/0'(9 $.0/# A"-##$#7./( 8O/:
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1-#($&#) ,/0 B<>$-"/( !0=/$1 #$7. -"# ;./<0$/( ,/0 2(3&+4#) 5$"#&. 0/50I#/(1$/:
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/$(>/"(/( K<#$1$<($/0'(9/( $( $.0/0 A<%5"/%/(1I0/( J$/ -'7. A<(10<N/0#/(
H/>$/.'(9 >'/$(-(,/0 ./0N<0./=1E
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A0/1/% $% !""1-9 >' =/JI"1$9/( VN9"E ;.$/0#7. )**+8 BE dnWE X-0-'3 3<"9/(, J$0,
('( $( /$(/% >J/$1/(8 J$/,/0'% <(1<"<9$#7. =/906(,/1/( !09'%/(1-1$<(##7.0$11
,$/ -(9/(<%%/(/ B5-(('(9 >J$#7./( A<(A0/1/% '(, 5#/',<A<(A0/1/% !""1-9
N<( /$(/% #<>$-"/( >' /$(/% #<>$-"5I,-9<9$#7./( K0<="/% '%9/,/'1/18 '(,
,-%$1 $( ,/0 Y<9$A ,/# K0<P/A1# N<( /$(/% K0<="/% V('0W =/#7.0/$=/(,/0 ;./<:
0$/ >' /$(/% K0<="/% V-'7.W .-(,"'(9#-("/$1/(,/0 ;./<0$/E X$/# 9/#7.$/.18
$(,/% -'# ,/( >'N<0 -'39/#1/""1/( <(1<"<9$#7./( H/.-'51'(9/( >' #<>$-"/%
2-(,/"( $( !""1-9 '(, Y/=/(#J/"1 <(1<"<9$#7./ H/.-'51'(9/( >'0 \ "/=/(#J/"1:
<0$/(1$/01/(8 '(, ,-%$1 a'- H/.-'51'(9 /0#1 (<0%-1$N -(9/%/##/(/( \ B<>$-"/(
!0=/$1 -=9/"/$1/1 J/0,/( VN9"E #1-11 N$/"/0 ;.$/0#7. )**+8 BE dc 33EWE ^/3"/A1$/0/(
J$0 -'3 ,$/ -% !(3-(9 ,$/#/# H/$10-9# '%0$##/(/ g(1<"<9$/N<0#1/""'(98 #< 3I""1
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-'3? F% K0<P/A1 8Y/=/(#J/"1<0$/(1$/01/ B<>$-"/ !0=/$1k $#1 ($7.1 ('0 /$(/ <(1<"<:
9$#7. $(3<0%$/01/ !09'%/(1-1$<(##10-1/9$/ $% <=P/A11./<0/1$#7./( f'90$33 -'3
8,-# B<>$-"/k '(, 8,-# B<>$-"5I,-9<9$#7./k >' /0A/((/(E X-06=/0 .$(-'# "-##/(
#$7. -'7. /$( 360 <(1<"<9$#7./ G<0%/( ,/0 !09'%/(1-1$<( 1`5$#7./08 '(%$11/":
=-0/0 e=/09-(9 N<( !(1J<01/( -'3 B/$(#: >' !(1J<01/( -'3 B<""/(#30-9/( #<J$/
/$(/ <(1<"<9$#7./ !=#161>'(9 (<0%-1$N/0 !09'%/(1/ =/<=-7.1/(E F(#=/#<(,/0/
"/1>1/0/ /03-.0/( $( $.0/0 ]<0%-1$N$1I1 ,-=/$ #7./$(=-0 /$(/ ,0/$3-7./ Y/9$1$%-:
1$<(8 '(, >J-0 /0#1/(# ,'07. ,$/ '(.$(1/030-91/ ^/>/51$<( <=P/A1$N$#1$#7./0
B/$(#-((-.%/( >' !""1-9 =>JE Y/=/(#J/"18 >J/$1/(# ,'07. 9/#7.$7A1 <(1<"<9$#7.
A<(#10'$/01/ <=P/A1$N$#1$#7./ B/$(#-((-.%/( >'% #<>$-"5I,-9<9$#7./( 2-(,/"(
-"# "/=/(#J/"1<0$/(1$/01/# 2-(,/"(8 '(, ,0$11/(# ,'07. ,$/ H/.-'51'(98 ,-##
,$/#/ <=P/A1$N$#1$#7. 3/#19/#1/""1/ R$9/(1"$7.A/$1 #<>$-"5I,-9<9$#7./( 2-(,/"(#
-"# <=P/A1$N/0 T-Z#1-= #/$(/0 #/"=#1 ./0-(9/><9/( J/0,/( A-((8 -"#< $( #$7.
=/0/$1# /$(/ !(1J<01 -'3 ,$/ B<""/(#30-9/( #<>$-"5I,-9<9$#7./( X/(A/(# '(,
2-(,/"(# =/0/$1.I"1E

^/#6%$/0/( J$0 '(#/0/ <(1<"<9$/A0$1$#7./ B$7.1'(9 ,/# ;./<0$/50<P/A1# 8Y/=/(#:
J/"1<0$/(1$/01/ B<>$-"/ !0=/$1k8 #< A-(( 3/#19/.-"1/( J/0,/(8 ,-## ,/0 -'3:
9/#1/""1/ VB/"=#1:W-(#50'7. /$(/# 8#<>$-"J$##/(#7.-31"$7. 9/J/(,/1/(k R(1J'03#
($7.1 /$(9/.-"1/( J/0,/( A-((E X$/# #7./$(1 %-Z9/="$7. %$1 ,/% /0.<=/(/(
X<55/"-(#50'7. >'#-%%/(>'.I(9/(8 (-7. ,/% 8Y/=/(#J/"1<0$/(1$/01/ B<>$-"/
!0=/$1k >'9"/$7. !(1J<01/( -'3 N/0#7.$/,/(/8 $( $.0/% "<9$#7./( B1-1'# NS""$9
'(1/0#7.$/,"$7./ G0-9/( -(=$/1/( J$""Ec X-# 9/"$(91 ,/% K0<P/A1 ('0 6=/0 ,$/
<(1<"<9$#7./ F(3<0%-1$<( ,/0 -(9/J-(,1/( !09'%/(1-1$<(##10-1/9$/(E F( ,/0
[<(#/a'/(> J$0, ,$/ B<>$-"/ !0=/$1 -=/0 $% ^-.%/( ,/# K0<P/A1# #< #1/1# ('0
-"# ,-# /00/$7.18 J-# #$/ =/0/$1# $% Q<0.$(/$( P/9"$7./0 #<>$-"J$##/(#7.-31"$7./(
H/<=-7.1'(9 8$#1kE R# J$0, $% #10/(9/( B$((/ ($7.1 =/<=-7.1/18 #<(,/0( ,-# 8$%:
%/0 #7.<( ^$7.1$9/k '(1/0#1/""1E

\ I."2#*$"6 O 71% 0WG.")*$2 E12/6"-2 -26-.-G"&)*
"29-%0"$%6$% @%G10$2656"-2&&6%56$G"$2 "0
>*$-%"$#"&/1%& #$% :-?"5.$2 @%<$"6

X$/ .$/0 N/010/1/(/ ;./#/8 ,/0 ;./<0$/,$#A'0# B<>$-"/0 !0=/$1 N/03-.0/ ($7.1 #<:
>$-"J$##/(#7.-31"$7.8 %-9 >'(I7.#1 /$($9/0%-Z/( N/0J/9/( ,-./0 A<%%/(E !'7.
(-7. $.0/0 /L/%5"-0$#7./( [<(A0/1$#$/0'(9 ,6031/ /$(/ 9"/$7.#-% 810-,$1$<(#:
=/J'##1/k BA/5#$# 9/9/(6=/0 '(#/0/0 ;./#/ 3<01J$0A/(E X/(( .$#1<0$#7. =/10-7.:
1/1 6=/0(-.% ,<7. 9/0-,/ ,/0 6(3&+45I,-9<9$#7./ X$#A'0# %$(,/#1/(# >J/$ T-"
,$/ ^<""/ /$(/# f'953/0,# =/$ ,/0 Q/0#<>$-"J$##/(#7.-31"$7.'(9 ,/0 KI,-9<9$AE
R$( /0#1/# T-" 9$"1 ,$/# =/0/$1# 360 #/$(/ R(1#1/.'(9#>/$1E X$/ >/$19/(S##$#7./
R03-.0'(9 ,/# _bE &-.0.'(,/01#8 ,-## /# #< /1J-# J$/ /$(/ /$9/(16%"$7. =/#1$%%1/
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9/#/""#7.-31"$7./ <,/0 #<>$-"/ 4$0A"$7.A/$1 9$=18 J-0 ($7.1 ('0 A<(#1$1'1$N 360 ,$/
R(1#1/.'(9 /$(/# #<>$-"5I,-9<9$#7./( X$#A'0#/# VN9"E ('0 X<""$(9/0 )**d8 )**+j
^/`/0 )**)j $%5"$>$1 =/0/$1#? T<""/(.-'/0 _bibW8 /0#1 ,'07. $.( =/9-(( #$7. ,-06:
=/0 .$(-'# /$(/ (/'/ G<0% 5I,-9<9$#7./( 4$##/(# >' -01$A'"$/0/(8 %$1 ,/% ,$/
5I,-9<9$#7./ ^/3"/L$<( $(#9/#-%1 -'3 ,$/ N<( $.0 =$#./0 J/$19/./(, N/0(-7."I#:
#$91/ B<>$-"$1I1 N<( R0>$/.'(9#: '(, H$",'(9#50<>/##/( N/0J$/#/( J'0,/ V4$":
./"% _bmdWE !"# >J/$1/# .$#1<0$#7./# H/$#5$/" 360 ,$/ Q<00/$1/00<""/ ,/# #<>$-"5I:
,-9<9$#7./( X$#A'0#/# $% ^-.%/( ,/0 Q/0#<>$-"J$##/(#7.-31"$7.'(9 ,/0
KI,-9<9$A A-(( ,$/ B$1'-1$<( ,/0 _b+*/0 '(, _bm*/0 &-.0/ ./0-(9/><9/( J/0,/(E
X$/ >J$#7./(>/$1"$7. $% f'9/ ,/0 2/9/%<($/ ,/0 ./0%/(/'1$#7.:50-9%-1$#7./(
KI,-9<9$A /$(9/10/1/(/ !=#1$(/(> N<( #<>$-"J$##/(#7.-31"$7./( ;./<0$/: '(,
4$##/(#=/#1I(,/( 3-(, $.0 R(,/8 -"# ,/0 #<>$-"5I,-9<9$#7./ X$#A'0# $( ,/(
_b+*/0 '(, _bm*/0 &-.0/( J$/,/0 N/0#1I0A1 -( ,$/#/ 4$##/(#3<0%/( -(>'#7."$/:
Z/( =/9-((8 '% P/(/( B-7A9-##/( ,/0 5I,-9<9$#7./( 4/"1=/,/'1#-%A/$1 >' /(1:
A<%%/(8 $( ,$/ ,-# 1/"/<"<9$#7./ O/#7.$7.1#%<,/"" ,/0 9/$#1/#J$##/(#7.-31"$7./(
KI,-9<9$A '(, ,$/ 0/"-1$N/ O/#/""#7.-31#3/0(/ $.0/0 Q<0#1/""'(9/( N<( ,/0 !'1<:
(<%$/ ,/0 8R0>$/.'(9#J$0A"$7.A/$1k .$(/$( 9/36.01 .-11/( VN9"E .$/0>' /1J- T<":
"/(.-'/0 _b+c-j T<""/(.-'/0 _b+c=WE

O"/$7.J<." $#1 ,/0 M%#1-(,8 ,-## $% ;./<0$/,$#A'0# ,/0 B<>$-"/( !0=/$1 0/9/":
%IZ$9 !("/$./( =/$ #<>$-"J$##/(#7.-31"$7./( ;./<0$/(8 T/1.<,/( '(, G<0:
#7.'(9#/09/=($##/( 9/(<%%/( J'0,/( '(, J/0,/( (<7. A/$( H/J/$# ,-3608
,-## .$/0 ,/0 /$(9-(9# #A$>>$/01/( Y<9$A #<>$-"J$##/(#7.-31"$7./0 R0A/((1($#50-:
L$# 9/3<"91 J$0,E F% O/9/(1/$"? H$#./0 9$=1 /# A/$(/( !(.-"1#5'(A1 ,-3608 ,-##
,$/ ;./<0$/,$#A'##$<( ,/0 B<>$-"/( !0=/$1 $(#<J/$1 #<>$-"J$##/(#7.-31"$7. 9/J/(:
,/1 J<0,/( JI0/8 -"# ,-## ,$/#/ $% T/,$'% /$(/0 @!'1<:R5$#1/%<"<9$#$/0'(9D
V]-##/.$ )**+8 BE _mW >' ;./<0$/( 9/36.01 .I11/8 ,$/ #$7. -"# #<>$-" -5<#10<5.$/01/
4$##/(#3<0%/( 0/3"/A1$/0/( '(, >' ,/0/( [/((>/$7./( /# 9/.S018 /$(/ R5$#1/%<:
"<9$/ ,/# B<>$-"5I,-9<9$#7./(UB<>$-"-0=/$1/0$#7./( %$1 /$(/0 B<>$-"1./<0$/ ,/0
R0A/((1($# $.0/# O/9/(#1-(,# >' N/0A(653/( VN9"E A0$1$#7. ,->' ]/'%-(( )**cWE
R$( ,/0-01 N<0-'##/1>'(9#N<""/# M(1/0(/.%/( J60,/ /# N/0"-(9/(8 /$(/ H/<=:
-7.1'(9 $(# 4/0A >' #/1>/(8 ,$/ /# 9/#1-11/18 ,-# B<>$-"5I,-9<9$#7./UB<>$-"-0=/$:
1/0$#7./ ($7.1 ('0 -"# O/9/(#1-(,8 #<(,/0( -'7. -"# T<%/(1 J$##/(#7.-31"$7./0
4$0A"$7.A/$1#/03-.0'(9 $(# [-"A6" >' >$/./(E X$/# J$/,/0'% #/1>1 N<0-'#8 ,-##
,$/ H/<=-7.1'(9 #/"=#1 +46 *#("+,-.8)= 6=/0.-'51 /0#1 /$(%-" $(# H"$7A3/",
9/0I1E

X$/ <(1<"<9$/A0$1$#7./ Y/A160/ /$(/# ,/0 ,$#A'0#0/"/N-(1/#1/( ;./<0$/#167A/ ,/0
-A1'/""/( ;./<0$/,$#A'##$<( >'0 B<>$-"/( !0=/$1 N/0%$11/"1 P/,<7. /$( -(,/0/#
H$",E B$/ .-1 /L/%5"-0$#7. >/$9/( AS((/(8 ,-## #$7. ;./<0$/=$",'(9 $( ,/0 B<>$-:
"/( !0=/$1 6=/0 ,$/ N/0%/$(1"$7./ #<>$-"J$##/(#7.-31"$7./ 4/(,/ .$(-'# '(,
6=/0 ,$/ ,'07. #$/ /0#1 1./%-1$#7. 9/J<0,/(/ R03-.0'(9 ,/0 ]$7.1:F,/(1$1I1 N<(
H/90$33 '(, B-7./ .$(J/9 N$/"3I"1$9/ B5$/"-01/( /$(/0 <(1<"<9$#7./( K"-'#$=$"$#$/:
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0'(9 $.0/0 H/.-'51'(9/( =/J-.01 .-1E X$/ K"-'#$=$"$#$/0'(9##10-1/9$/( A<00/"$/:
0/( =$#J/$"/( N/0,/7A18 %-(7.%-" -=/0 -'7. '(6=/0#/.=-0 %$1 /$(/0 B10-1/9$/
,/0 Q/0/$9/(1"$7.'(9 =/<=-7.1'(9#0/"-1$N/0 !'33-##'(9/( 6=/0 8B/$(k '(, 84/#/(k
,/0 B<>$-"/( !0=/$1E X/'1"$7. J$0, ,$/# N<0 -""/% ,<018 J< B/$(#: '(, B<""/(#-'##-:
9/( =0'7."<# $(/$(-(,/0 6=/09/"/$1/1 J/0,/(8 -=/0 -'7. ,<018 J< ,/0 -(3I(9"$7.
1/$"# #<9-0 50<="/%-1$#$/01/ 8f'9-(9 >'% O/9/(#1-(,k %/.0 '(, %/.0 $% B7.-11/(
/$(/0 <=P/A1$N$#1$#7./( 84/#/(#N<0#1/""'(9k ,/# >' H/<=-7.1/(,/( N/0#7.J$(,/1E
X$/#/# -09'%/(1-1$N/ Q<09/./( %-7.1 ,-# !0=$10I0/ P/(/# [<(#10'A1$<(#50<>/##/#
'(A/((1"$7.8 ,/0 /$(/ H/<=-7.1'(9 B<>$-"/0 !0=/$18 /1J- -"# 8"/=/(#J/"1<0$/(1$/01k8
/0#1 /0%S9"$7.1E X$/ !09'%/(1-1$<(#"<9$A/(8 J$/ #$/ $% [<(1/L1 #<>$-"5I,-9<9$:
#7./0 ;./<0$/=/$",'(9 -(9/10<33/( J/0,/( AS((/(8 #7."$/Z/( -"#< ,$/ G<0% /$(/0
#$7. #/"=#1 1./%-1$#$/0/(,/( H/<=-7.1'(9 9/0-,/ -'#E

O-(> '(-=.I(9$9 ,-N<(8 <= %-( $( ,/( '(1/0#7.$/,"$7./( B5$/"-01/( <(1<"<9$:
#7./( !09'%/(1$/0/(# ('( /$(/( A0$1$AJ60,$9/( f'#1-(, /0-7.1/1 <,/0 ($7.18
#1/""1 #$7. ,$/ G0-9/8 J$/#< /# 6=/0.-'51 >' $.(/( A<%%1E 4-# AS((1/ ,$/#/ <(1<:
"<9$#7./( G<0%/( ,/0 !09'%/(1-1$<( 360 ,$/ ;./<0$/,$#A'##$<( ,/0 B<>$-"/(
!0=/$1 (-7. J$/ N<0 3'(A1$<(-" %-7./(8 J<0$( =/#1/.1 $.0 ]'1>/(C M(, $(J$/:
3/0( #5$/9/"( #$7. $( $.(/( \ /0#1/(# \ ,$/ B$1'-1$<( ,/0 B<>$-"/( !0=/$1 -"# -A-:
,/%$#7. -(9/#$/,/"1/# G-7.8 #<J$/ \ >J/$1/(# \ ,$/ fJI(9/8 ,/(/( #$7. B<>$-"/
!0=/$1 =/$ $.0/0 J$##/(#7.-31"$7./( B/"=#1=/906(,'(9 -'#9/#/1>1 #$/.1C

4$0 J<""/( $( /$(/0 -=#7."$/Z/(,/( ;./#/ /$(/( !(1J<01N<0#7."-9 -'3 ,$/#/ G0-:
9/( >'0 X$#A'##$<( #1/""/(E X-=/$ >$/"/( J$0 P/(#/$1# ,/0 ="<Z/( [0$1$A 9-(>
=/J'##1 -'3 /$(/ 3'(A1$<(-"/ R0A"I0'(9 ,/0 -'# <(1<"<9$/A0$1$#7./0 K/0#5/A1$N/
=/<=-7.1/1/( K"-'#$=$"$#$/0'(9#50-L$# $((/0.-"= ,/0 #<>$-"5I,-9<9$#7./( ;./<:
0$/,$#A'##$<(E

X$/ J$##/(#7.-31"$7./ X$#A'##$<( >'0 B<>$-"/( !0=/$1 .-1 #$7. \ ($7.1 >'"/1>1
$.0/0 B/"=#1-'33-##'(9 (-7. \ #5I1/#1/(# #/$1 $.0/0 F(#1$1'1$<(-"$#$/0'(9 $% -A-:
,/%$#7./( G/", $( ,/( _b)*/0 '(, _bn*/0 &-.0/( #1/1# N<0 >J/$ N/0#7.$/,/(/(
K'="$A- >' =/JI.0/(8 ,$/ $.0 %$1 P/J/$"# '(1/0#7.$/,"$7./( R0J-01'(9/( =/9/9:
(/1 #$(, '(, (-7. J$/ N<0 =/9/9(/(? R$(/0#/$1# /$( 50$%I0 V#<>$-":WJ$##/(#7.-31:
"$7./# K'="$A'%8 -(,/0/0#/$1# /$( K'="$A'%8 ,-## #$7. -'# ,/( =/0'3#3S0%$9 <09-:
($#$/01/( G/",/0( ,/0 #<>$-"5I,-9<9$#7./(U#<>$-"-0=/$1/0$#7./( K0-L$# 0/A0'1$/01E
F% ;./<0$/,$#A'0# ,/0 B<>$-"/( !0=/$1 #7./$(/( ,$/#/ '(1/0#7.$/,"$7./( R0J-0:
1'(9/( >' /$(/% $( #$7. J$,/0#5067."$7. N/0a'$7A1/( !(#50'7. -( ,$/ Y/$#1'(9/(
#<>$-"5I,-9<9$#7./0 ;./<0$/=$",'(9 >' A'"%$($/0/(E R$(/ ;./<0$/ B<>$-"/0
!0=/$1 %'## ,$/#/% !(#50'7. 9/%IZ $%%/0 =/$,/# >'9"/$7. #/$(? /0A/((1($#:
9/(/0$/0/(, 8)% '(%$11/"=-0 .-(,"'(9#"/$1/(,8 %$1.$( J$##/(#7.-31"$7. 8)% 50<:
90-%%-1$#7. 0/"/N-(1E g(1<"<9$#7./ G<0%/( ,/0 !09'%/(1-1$<( #7./$(/( ,-=/$
$% Q/09"/$7. >' ,/( $% /(9/0/( B$((/ #/"=#10/3"/L$N/( '(, #/"=#1=/>69"$7./(
#<>$-"J$##/(#7.-31"$7./( H/<=-7.1'(9#%<,$ /$(/( %S9"$7./0J/$#/ /(1#7./$,/(:
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,/( Q<01/$" >' =$/1/(? Q<0-((-.%/( #<J$/ B/$(#: '(, B<""/(#-'33-##'(9/( >'0
B<>$-"/( !0=/$1 "-##/( #$7. $( ,/0 >$0A'"I0/( B10'A1'0 <(1<"<9$#7./0 !09'%/(1-:
1$<( ,/0-01 =0'7."<# '(, #7./$(=-0 5"-'#$=/" -(/$(-(,/0 -(#7."$/Z/(8 ,-## /#
%S9"$7. $#18 ,$/ R0J-01'(9/( =/$,/0 0/"/N-(1/( K'="$A- $%%/0 9"/$7.>/$1$9 '(,
%$1 /$( '(, ,/0#/"=/( ;./<0$/-07.$1/A1'0 >' -,0/##$/0/(E g(1<"<9$#7./ !09':
%/(1-1$<(#%<,$ $% ;./<0$/,$#A'0# ,/0 B<>$-"/( !0=/$1 AS((1/( #< =/#/./(
#10'A1'0/"" ,->' ,$/(/(8 ,-# ['(#1#167A 3/01$9 >' =0$(9/(8 %$1.$"3/ ,/##/"=/( !(1:
J<01-(9/=<1# $%%/0 9"/$7.>/$1$9 -'3 >J/$ NS""$9 a'/0 >' /$(-(,/0 "$/9/(,/ G0-:
9/( >' 0/-9$/0/( \ ,/0 G0-9/ (-7. ,/%8 J-# B<>$-"/ !0=/$1 $#18 '(, ,/0 G0-9/
(-7. ,/%8 J-# B<>$-"/ !0=/$1 >' ,/(A/( '(, >' 1'( .-1E

R# #1/.1 P/,<7. >' =/3607.1/(8 ,-## ,$/ ;./<0$/ ,/0 B<>$-"/( !0=/$1 ,'07. ,$/#/
=$#./0 0/"-1$N /03<"90/$7./ B10-1/9$/ >'(/.%/(, ,/( !(#7."'## -( ,$/ /5$#1/%<:
"<9$#7./ R(1J$7A"'(9 $( ,/0 B<>$-"J$##/(#7.-31 N/0"$/01E X$/ %-(9/"(,/ J$##/(:
#7.-31"$7./ ^/5'1-1$<( '(, (-7. J$/ N<0 ($7.1 '(=/,$(91 J-7.#/(,/ 4/01#7.I1:
>'(9 ,/0 8X$#>$5"$( B<>$-"/ !0=/$1k V-'7. '(, 9/0-,/ $((/0.-"= ,/0 6(3&+4J$##/(:
#7.-31"$7./( l<%%'($1`W AS((1/ /$( ,/'1"$7./0 2$(J/$# .$/0-'3 #/$(E F(#<3/0(
/0#7./$(1 /$(/ J/$1/0/ '(, 9/(-'/0/ M(1/0#'7.'(9 ,/0 $( ,$/#/% H/$10-9 ('0
-(#-1>J/$#/ $( !'9/(#7./$( 9/(<%%/(/( g(1<"<9$/10I7.1$9A/$1 #<>$-"5I,-9<9$:
#7./0 ;./<0$/=$",'(9 (<1J/(,$98 '% /$(/ #/"=#1A0$1$#7.:A<(#10'A1$N/ !'#/$(-(:
,/0#/1>'(9 %$1 ,/0 ;./<0$/,$#A'##$<( N<0-(>'10/$=/(E 2$/0,'07. =S1/ #$7. ,$/
TS9"$7.A/$18 $( <33/(#$N/0 4/$#/ %$1 ,/0 /$9/(/( ;./<0$/10-,$1$<( '%>'9/./(
'(, (-7. 4/9/( -'# ,/% B1-1'# a'< /$(/0 $( $.0/0 9-(>/( ^-,$A-"$1I1 A/$(/#:
J/9# N<""><9/(/( #<>$-"J$##/(#7.-31"$7./( 4/(,/ >' #'7./(8 -(#1-11 #$7. $( 067A:
JI01#9/J-(,1/( !=J/.0AI%53/( $((/0.-"= ,/# J$##/(#7.-31"$7./( G/",/# >'
N/0#10$7A/( '(, #$7. ,-%$1 "-(930$#1$9 9/#/./( ($7.1 ('0 J$##/(#7.-31#1./<0/1$#7.8
#<(,/0( -'7. ,$#>$5"$(5<"$1$#7. >' $#<"$/0/(E

@20$%/12G$2

_ X$/ H/90$33/ 8B<>$-"/ !0=/$1k '(, 8B<>$-"5I,-9<9$Ak J/0,/( $% G<"9/(,/( #`(<(`% $%
B$((/ /$(/# [<(N/09/(>-(#-1>/# VN9"E T6(7.%/$/0 )**m8 BE +m+ 3EW N/0J/(,/1E

) X-## ,$/ 4-." $% N<0"$/9/(,/( G-"" )8$ -'3 ,/( ;./<0$/-(#-1> /$(/0 8Y/=/(#J/"1<0$/(:
1$/01/( B<>$-"/( !0=/$1k 3I""18 .-1 6=/0 ,$/ 9/(-((1/( [0$1/0$/( .$(-'# #/$(/( O0'(,
#7."$7.1 '(, /$(3-7. ,-0$(8 ,-## '(# ,/0 .$/0 >'0 Q/0369'(9 #1/./(,/ ^-'% ($7.1 %/.0
-"# ,$/#/ /$(/ <(1<"<9$/A0$1$#7./ Y/A160/ 9/#1-11/1E

n X$/ 2-01(I7A$9A/$18 %$1 ,/0 #$7. -'7. '(, 9/0-,/ $( ,/0 ;./<0$/,$#A'##$<( >'0 B<>$-:
"/( !0=/$1 ,$/ H/.-'51'(9 .I"18 2-(,"'(9#-("/$1'(9/( #/$/( 850-L$#0/"/N-(1/0k -"#
#<093I"1$9/ H/#7.0/$='(9/( '(, R0A"I0'(9/( ,/##/(8 J-# =/<=-7.1=-0 $#18 =$091 /$(/
G-#>$(-1$<( 360 #$7. VN9"E ,->' A0$1$#7. -'7. B7./00 )**_8 BE mnWE 4$0 J/0,/( N/0#'7./(8
,$/#/# K.I(<%/( $% 36(31/( !=#7.($11 ,$/#/# H/$10-9# -(#-1>J/$#/ >' /0A"I0/(E

d r.("$7./ Q/0J$00'(9 /09$=1 #$7. $% e=0$9/(8 J/(( %-( ,$/#/ G0-9/ -( ,-# K0<P/A1
8X$/(#1"/$#1'(9#<0$/(1$/01/ B<>$-"/ !0=/$1k 0$7.1/1E T$7.-/" O-"'#A/ V)**)W .-1 ,$/#

!% 2$./#$ 3-45$"" 6 7#)%)88 2$"(-+5$""



=/$#5$/".-31 -( ,/( !0=/$1/( !(,0/-# B7.--0#7.'7.# >/$9/( AS((/(8 -""/0,$(9# <.(/
,$/ ,-=/$ =/<=-7.1/1/ !09'%/(1-1$<(#"<9$A -"# 0/50I#/(1-1$N 360 ,$/ #<>$-"5I,-9<9$:
#7./ ;./<0$/=$",'(9 $(#9/#-%1 >' $(1/050/1$/0/(E

i F(#=/#<(,/0/ -'3 ,-# 4/0A [-0/" [<#tA# J$0, $% ^-.%/( ,/# K0<P/A1# 8Y/=/(#J/"1<0$/(:
1$/01/ B<>$-"/ !0=/$1k $%%/0 J$/,/0 /$(9/9-(9/( '(, N/0J$/#/( VN9"E =#5JE ;.$/0#7. )**)8
BE _n) 3Ej ;.$/0#7. )**n-8 BE )m8 BE i)8 BE _)*j ;.$/0#7. )**+8 BE d* 33E8 BE )_iWE B7.<( =/$
[<#tA V_b+mW 3$(,/1 #$7. $(,/##/( /$(/ -'# <(1<"<9$/A0$1$#7./0 K/0#5/A1$N/ 50<="/%-1$#7.
/0#7./$(/(,/ H/J/$#36.0'(9E X/(( #7.<( ,<01 $#1 P/(/ Q/0#7.0I(A'(9 N<( B/$(#: '(, B<":
"/(#-'##-9/( -'#>'%-7./(8 ,$/ J$0 -"# <(1<"<9$#7./ G<0% ,/0 !09'%/(1-1$<( $% ;./<0$/:
50<P/A1 ,/0 Y/=/(#J/"1<0$/(1$/01/( B<>$-"/( !0=/$1 J$/,/0 3$(,/( AS((/(? X$/ M(1/0:
#7./$,'(9 $( 8A<(A0/1/k '(, 85#/',<A<(A0/1/k 2-(,"'(9##10-1/9$/( $% !""1-98 J/"7./ ,$/
A0$1$#7./ !""1-9#1./<0$/ [<#tA# -'3%-7.18 ,$/(1 /$(/0#/$1# /$(/0 =/#7.0/$=/(,:/0A"I0/(,/(
;./<0$/=$",'(98 J/"7./ N/0#'7.18 2-(,"'(9#"<9$A/( N<( !A1/'0/( $( ,/( fJI(9/( ,/#
!""1-9# 1./<0/1$#7. (-7.>'>/$7.(/(E O"/$7.>/$1$9 -=/0 9/.1 ,$/#/ M(1/0#7./$,'(9 -'7. =/$
[<#tA =/0/$1# 3"$/Z/(, 6=/0 $( ,$/ X$33/0/(>$/0'(9 #<>$-"/0 ^/-"$1I1 $( #'=#1-(>$/"" 8J-.0/k
'(, 83-"#7./k K.I(<%/(/ VN9"E /=,E8 BE bWE G60 ,$/#/( B7.0$11 J$0, - 50$<0$ /$( =/<=-7.:
1'(9#'(-=.I(9$9/0 4-.0./$1#9/,-(A/ =/(S1$91E X-## [<#tA ,-# K0<="/% /$(/# A"-##$#7.
<=P/A1$N$#1$#7./( 4-.0./$1#9/,-(A/(# \ /0 (/((1 ,$/# ,/( O/,-(A/( /$(/0 8-=#10-A1/(
;<1-"$1I1k VN9"E [<#tA _b+m8 BE icW \ 90'(,#I1>"$7. 1./%-1$#$/01 '(, #$7. N<( ,$/#/% O/,-(:
A/( ,$#1-(>$/018 #7./$(1 ,-=/$ 360 #/$(/ /$9/(/ 1./<0/1$#7./ [<(#10'A1$<( ('0 =/,$(91 N<(
H/,/'1'(9E F( #/$(/% ^/A'0# -'3 .$#1<0$#7.:%-1/0$-"$#1$#7./ ;./<0$/N<0#1/""'(9/( J/(,/1
[<#tA >J-0 <=P/A1$N$#1$#7./ ;./<0$/A<(#10'A1$<(/( .$#1<0$#7. '(, =0$(91 #$/ $( H/>'9 >'
9/#/""#7.-31"$7./( Q/0'0#-7.'(9#=/,$(9'(9/( VN9"E /=,E8 BE ic 3Ej BE )_) 33EWE X$/ F,// ,$/#/0
Q/0'0#-7.'(9#=/,$(9'(9/( P/,<7. N/0-=#<"'1$/01 /0 $% B1$"/ %-0L$#1$#7./0 4/"1-(#7.-':
'(9/( '(, N/0>$7.1/1 ,-=/$ -'3 P/9"$7./ <33/(/ ^/3"/L$<( ,/# M%#1-(,#8 ,-## -'7. ,$/ .$#:
1<0$#7.:%-1/0$-"$#1$#7./ ;./<0$/ N<( #'=#1-(>$/"" 9/9/=/(/(8 -"#< 5/0#5/A1$N'(-=.I(9$9
=/#1/./(,/( .$#1<0$#7./( '(, 9/#/""#7.-31"$7./( O/9/=/(./$1/( -'#9/.18 ,$/ ,-#8 J-#
'(%$11/"=-0 /03-.0=-0 $#18 -(9/="$7. '(.$(1/030-9=-0 8N/0'0#-7./(kE

+ R$(/ B/"=#1,-0#1/""'(9 ,/# K0<P/A1# 8Y/=/(#J/"1<0$/(1$/01/ B<>$-"/ !0=/$1k8 ,$/ -'3 ,/(
/0#1/( H"$7A /$(/ !'#(-.%/ 9/9/(6=/0 #<(#1 $,/(1$3$>$/0=-0/( <(1<"<9$#7./( B5$/":
-01/( ,/0 !09'%/(1-1$<( >' 0/50I#/(1$/0/( #7./$(18 3$(,/1 #$7. $% e=/0#$7.1#-01$A/"
@Y/=/(#J/"1<0$/(1$/01/ B<>$-"/ !0=/$1D N<( ;.$/0#7.UO0'(J-",U[S(9/1/0 V)**)WE 2$/0
J$0, \ ,/'1"$7. $% M(1/0#7.$/, >' -(,/0/( B1/""/( \ ,/0 K0<>/## ,/# 1./<0/1$#7./(
f'90$33# -'3 ,/( >' <=P/A1$N$/0/(,/( H/<=-7.1'(9#9/9/(#1-(, 0/3"/L$N <33/( 9/"/91E R#
J$0, ,-0-'3 .$(9/J$/#/(8 ,-## ,$/ X-0#1/""'(9 /$(/0 G-""9/#7.$7.1/ $%%/0 '(1/0 f':
.$"3/(-.%/ /$(/0 1./<0/1$#7./( G<"$/ 9/#7.$/.18 J/"7./ 8^/-"$1I1k ($7.1 5-##$N #$7.1=-0
%-7.18 #<(,/0( /0#1 A<(#10'$/01E X-# 9/"1/ #/"=#10/,/(, -'7. 360 8Y/=/(#J/"1<0$/(:
1$/01/ B<>$-"/ !0=/$1k VN9"E /=,E8 BE _+)WE T/0AJ60,$9/0J/$#/ .I"1 ,$/#/ ["-0#1/""'(9 ,$/
!'1<0/( P/,<7. ($7.1 ,-N<( -=8 $% J/$1/0/( Q/0"-'3 ,/# !01$A/"# J$/,/0'% 3"$/Z/(,/
e=/09I(9/ >J$#7./( B/$(#: '(, B<""/(#30-9/( >' A<(#10'$/0/( '(, #<%$1 -=#<"'1/
4-.0./$1#-((-.%/( (-./ >' "/9/( VN9"E /1J- -E-EgE8 BE _+dWE X-,'07. #7./$(1 ,-# [<(:
#10'A1 J$/,/0 .$(1/0 ,/( >'N<0 -'39/#1/""1/( !(#50'7. >'067A>'3-""/(8 ,/%9/%IZ 8Y/:
=/(#J/"1<0$/(1$/01/ B<>$-"/ !0=/$1k /$( A-1/9<0$-"/# F(#10'%/(1 >'0 0/3"/L$N/( g=P/A1$:
N$/0'(9 #/$( #<""1/E

m H<'0,$/' 9/.1 /# %$1 ,/% !'#,0'7A 8g=P/A1$N$/0'(9k ($7.1 /$(3-7. '% /$( 8T/.0 -(
g=P/A1$N$1I1kE Q$/"%/.0 =/>$/.1 #$7. ,/0 H/90$33 $(#=/#<(,/0/ -'3 ,/( K0<>/##8 $( ,/##/(

,-%%.)/#&)0- 1%)"(#-)& !&



Q/0"-'3 /1J-# >' /$(/% g=P/A1 N<( R0A/((1($# J$0,8 -"#< -'3 ,-#8 J-# $( /$(/0 A"-##$#7./(
g=P/A11./<0$/ $%%/0 #7.<( -"# 8R09/=($#k N<0-'#9/#/1>1 J$0,E F( ,/( H"$7A 9/0I1 ,-=/$8
$(J$/3/0( #$7. g=P/A11./<0$/ '(, ;./<0$/ ,/0 R0A/((1($# /$(/# g=P/A1/# J/7.#/"#/$1$9
=/,$(9/(8 #< ,-## =/$ ,/0 H/<=-7.1'(9 /$(/#I#=#)6.+)%#6 >'9"/$7. -'7. -'3 ,$/ *#("+,-0
.8)= /$(/# O/9/(#1-(,/# 0/3"/A1$/01 J/0,/( A-((E R(1#50/7./(, =/10/$=1 H<'0,$/' $( #/$:
(/( !0=/$1/( 3<01JI.0/(, /$(/ @g=P/A1$N$/0'(9 ,/0 g=P/A1$N$/0'(9D VN9"E .$/0>' $(#:
=/#<(,/0/ H<'0,$/' _bcmW8 '(, >J-0 ($7.1 (-7.10I9"$7.8 #<(,/0( 9"/$7.#-% N$N$#/A1$NE

c R# ="/$=1 -'#,067A"$7. 3/#1>'.-"1/(8 ,-## 2-(# ;.$/0#7. ,$/#/# K0<="/% V($7.1 ('0 #/$:
(/# /$9/(/(W R(1J'03# ,/# h31/0/( ,'07.-'# V#/"=#1WA0$1$#7. 1./%-1$#$/01 VN9"E /1J-
;.$/0#7. )**)8 BE _c_ 3Ej ;.$/0#7. )**+8 BE +*WE X$/ !09'%/(1/8 %$1.$"3/ ,/0/0 ,-#
/0A/((1($#1./<0/1$#7./ K0<="/% #1/1# $% ,$0/A1/( !(#7."'## -( #/$(/ ;./%-1$#$/0'(9
J$/,/0 =-9-1/""$#$/01 J$0,8 ="/$=/( P/,<7. '(A"-0 '(, #7./$(/( #$7. =$#./0 /./0 ,'07.
/$(/ (/'/0"$7./ G"'7.1 $(# g(1<"<9$#7./ -'#>'>/$7.(/(8 -"# ,'07. /$(/( /0A/((=-0/(
f'J-7.# -( B/"=#10/3"/L$N$1I1 ,/# [<(#10'A1# 8Y/=/(#J/"1<0$/(1$/01/ B<>$-"/ !0=/$1kE

L"6$%561%

H/((/08 X$/10$7. _bb_? 2-'51#10S%'(9/( ,/0 R0>$/.'(9#J$##/(#7.-31E R$(/ B`#1/%-1$A
10-,$1$<(/""/0 '(, %<,/0(/0 ;./<0$/(E nE !'3"-9/E 4/$(./$%

HS.($#7.8 Y<1.-0j B7.0S/08 4<"39-(9j ;.$/0#7.8 2-(# )**i? B<>$-"5I,-9<9$#7./# X/(A/(E
4/9/ >' /$(/0 ]/'=/#1$%%'(98 4/$(./$%UT6(7./(

H<'0,$/'8 K$/00/ _bcm? B<>$-"/0 B$((E [0$1$A ,/0 1./<0/1$#7./( Q/0('(318 G0-(A3'01UT-$(
H<'0,$/'8 K$/00/ _bbb? X$/ ^/9/"( ,/0 ['(#1E O/(/#/ '(, B10'A1'0 ,/# "$1/0-0$#7./( G/":

,/#E G0-(A3'01UT-$(
H<'0,$/'8 K$/00/j 4-7a'-(18 Y<$7 _bb+? ^/3"/L$N/ !(1.0<5<"<9$/8 G0-(A3'01UT-$(
l"-%8 &/-( )**)? 4-# ./$Z18 #$7. -( X$33/0/(> #1-11 -( F,/(1$1I1 <0$/(1$/0/(C f'0 X/:<(1<:

"<9$#$/0'(9 $( K.$"<#<5.$/ '(, B<>$-"J$##/(#7.-31E [<(#1-(>
X<""$(9/08 H/0(, )**d? B10'A1'0%/0A%-"/ #<>$-"5I,-9<9$#7./( 4$##/(#E R$( H/$10-9 >'0 .$#:

1<0$#7./( ^/A<(#10'A1$<(E F(? f/$1#7.0$31 360 B<>$-"5I,-9<9$A ]0E )8 )E &9E8 BE _)*\_d)
X<""$(9/08 H/0(, )**+ X$/ KI,-9<9$A ,/0 #<>$-"/( G0-9/E VB<>$-":W5I,-9<9$#7./ ;./<0$/

N<% H/9$(( ,/# _bE &-.0.'(,/01# =$# >'% R(,/ ,/0 4/$%-0/0 ^/5'="$AE 4$/#=-,/(
X<'9"-#8 T-0` _bb_? 4$/ F(#1$1'1$<(/( ,/(A/(8 G0-(A3'01UT-$(
X'0A./$%8 R%$"/j T-'##8 T-07/" _bbn p_b*_U*)q? e=/0 /$($9/ 50$%$1$N/ G<0%/( ,/0 ["-##$:

3$A-1$<(E R$( H/$10-9 >'0 R03<0#7.'(9 ,/0 A<""/A1$N/( Q<0#1/""'(9/(E F(? X'0A./$%8
R%$"/? B7.0$31/( >'0 B<>$<"<9$/ ,/0 R0A/((1($#E G0-(A3'01UT-$(8 BE _+b\)i+

R"$-#8 ]<0=/01 _bm*? 4-# $#1 B<>$<"<9$/C 4/$(./$% 'E -E
G6##/(.I'#/08 l<0(/"$- )**+? Y/=/(#J/"1<0$/(1$/0'(9 $( ,/0 B<>$-"/( !0=/$18 $(? X<""$(:

9/08 H/0(,j ^-$1./"8 &609/( V29EW? !A1$N$/0/(,/ B<>$-"5I,-9<9$AE R$( A0$1$#7./# O"<#:
#-0E 4$/#=-,/(8 BE _)m\_dd

G6##/(.I'#/08 l<0(/"$-j ;.$/0#7.8 2-(# )**i? ;./<0$/( ,/0 B<>$-"/( !0=/$18 $(? g11<8 2-(#:
MJ/j ;.$/0#7.8 2-(# V29EW? 2-(,='7. ,/0 B<>$-"-0=/$1UB<>$-"5I,-9<9$AE nE !'3"-9/E
]/'J$/,U[0$31/"8 BE _cm+\_b**

OI(9"/08 2-(# _bbi? 8X$/ H/<=-7.1'(9 ,/0 H/<=-7.1/0 =/$% H/<=-7.1/( E E Ek B10'A1'0:
%'#1/0 #<>$-"5I,-9<9$#7./0 ;./<0$/50<,'A1$<(E F(? ;.$/0#7.8 2-(#j O0'(J-",8 ["-'#
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V29EW? f/$1,$-9(<#/ B<>$-"/ !0=/$1E f'0 J$##/(#7.-31"$7./( Y/$#1'(9#3I.$9A/$1 ,/0
B<>$-"5I,-9<9$A $( ;./<0$/ '(, !'#=$",'(9E 4/$(./$%UT6(7./(8 BE )m\d)

O-"'#A/8 T$7.-/" )**)? X$/(#1"/$#1'(9#<0$/(1$/0'(9 \ /$( (/'/# Y/$1A<(>/51 B<>$-"/0
!0=/$1C $(? ]/'/ K0-L$# ]0E n8 n)E &9E8 BE )d*\)ic

O0'(J-",8 ["-'#j ;.$/0#7.8 2-(# )**i? Y/=/(#J/"1<0$/(1$/0'(98 $(? g11<8 2-(#:MJ/j
;.$/0#7.8 2-(# V29EW? 2-(,='7. ,/0 B<>$-"-0=/$1UB<>$-"5I,-9<9$AE nE !'3"-9/E ]/':
J$/,U[0$31/"8 BE __n+\__dc

[<#tA8 [-0/" _b+m? X$-"/A1$A ,/# [<(A0/1/(E R$(/ B1',$/ >'0 K0<="/%-1$A ,/# T/(#7./(
'(, ,/0 4/"1E G0-(A3'01UT-$(

Y'.%-((8 ]$A"-# _bb_? B<>$<"<9$#7./ !'3A"I0'(9 _E !'3#I1>/ >'0 ;./<0$/ #<>$-"/0 B`#:
1/%/E +E !'3"-9/E g5"-,/(

Y'.%-((8 ]$A"-# _bbd? O/#/""#7.-31 -"# X$33/0/(>E f' ,/( H/$10I9/( N<( O/0.-0, 4-9(/0
'(, !"30/, H<.(/( $( ,/0 f/$1#7.0$31 360 B<>$<"<9$/E F(? f/$1#7.0$31 360 B<>$<"<9$/ 2E
+8 )nE &9E8 BE dmm\dc_

Y'.%-((8 ]$A"-# _bbm? X$/ O/#/""#7.-31 ,/0 O/#/""#7.-31E ) H,/E G0-(A3'01UT-$(
T- 8̀ T$7.-/" )**c? !A1'/""/ ;./<0$/,$#A'0#/ B<>$-"/0 !0=/$1E R$(/ R$(36.0'(9E 4$/#=-,/(
T<""/(.-'/08 ["-'# _bib? X$/ M0#506(9/ ,/0 B<>$-"5I,-9<9$A $( ,/0 $(,'#10$/""/( O/#/"":

#7.-31E R$(/ M(1/0#'7.'(9 >'0 B10'A1'0 #<>$-"5I,-9<9$#7./( X/(A/(# '(, 2-(,/"(#E
4/$(./$%UH-#/"

T<""/(.-'/08 ["-'# _b+c-? B<>$-"5I,-9<9$AE F(? X-.%/08 F"#/j ["-3A$8 4<"39-(9 V29EW?
O/$#1/#J$##/(#7.-31"$7./ KI,-9<9$A -% !'#9-(9 $.0/0 R5<7./ \ R0$7. 4/($9/08
4/$(./$%UH-#/"8 BE ))n\)n*

T<""/(.-'/08 ["-'# _b+c=? R0>$/.'(9#J$0A"$7.A/$1E F(? X-.%/08 F"#/j ["-3A$8 4<"39-(9
V29EW? O/$#1/#J$##/(#7.-31"$7./ KI,-9<9$A -% !'#9-(9 $.0/0 R5<7./ \ R0$7. 4/($:
9/08 4/$(./$%UH-#/"8 BE )b_\)bc

T<""/(.-'/08 ["-'# _bbc? !A1'/""/0 ]-7.10-9E F(? ;.<"/8 4/0(/0 'E -E V29EW? ["-##$A/0F(:
(/( ,/0 B<>$-"/( !0=/$1E B<>$-"5I,-9<9$#7./ ;/L1/ -'# >J/$ &-.0.'(,/01/(E ]/'J$/,
'E -E8 BE n_c\n))

T6(7.%/$/08 ^$7.-0, )**m? B<>$-"5I,-9<9$AE F(? ;/(<01.8 2/$(>:R"%-0U;$55/"18 ^',<"3
V29EW? Y/L$A<( KI,-9<9$AE 4/$(./$%UH-#/"8 BE +m+\+mb

]-##/.$8 !0%$( )**+? X/0 #<>$<"<9$#7./ X$#A'0# ,/0 T<,/0(/8 G0-(A3'01UT-$(
]/'%-((8 B-#7.- )**c? [0$1$A ,/0 #<>$-"5I,-9<9$#7./( Q/0('(31E G/",1./<0$/1$#7./ B1':

,$/(E 4/$"/0#J$#1
]/'%-((8 B-#7.-j B-(,/0%-((8 K.$"$55 )**m? M(/$(./$1"$7. /$(./$1"$7.E e=/0 ,$/ B<>$-":

5I,-9<9$A ,/0 #<>$-"5I,-9<9$#7./( ;./<0$/8 $(? B7.J/$>/0$#7./ f/$1#7.0$31 360 B<>$-"/
!0=/$1 n8 BE b\)b

]$/%/`/08 l.0$#1$-( )**n? B<>$-"5I,-9<9$A -"# 4$##/(#7.-31 '(, K0<3/##$<(E O0'(,"-9/(8
[<(10<N/0#/(8 K/0#5/A1$N/(E 4/$(./$%UT6(7./(

K-(A<A/8 R7A.-0,1 _bmm? G<01#7.0$11 '(, [<%5"/L$1I1E X$/ !(3I(9/ %<,/0(/0 B<>$-"J$#:
#/(#7.-31 $( X/'1#7."-(,E F(? [<#/""/7A8 ^-$(/0 V29EW? B1',$/( >'% H/9$(( ,/0 %<:
,/0(/( 4/"1E B1'119-018 BE ni)\nm+
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G'(A1$<( N<( ;./<0$/( ($7.1 ,/7A'(9#9"/$7. #$(,E T6(7. V)**d? i)*W N/0J/$#1
-% H/$#5$/" N<( R(1J603/( 0/3"/L$N/0 T<,/0($#$/0'(9 -'3 /$(/ 360 f/$1,$-9(<:
#/( 1`5$#7./ Ve=/0:WO/(/0-"$#$/0'(9 /%5$0$#7./0 R$(>/"=/<=-7.1'(9/(8 ,$/ -"#
[/((>/$7./( N<( O/#/""#7.-31/( =>JE N<( T<,/0($#$/0'(9#50<>/##/( .`5<#1-:
#$/01 J/0,/(E ^/7AJ$1> V)**+? )d 3EW -11/#1$/01 f/$1,$-9(<#/( /$(/ .<./ B/(#$=$"$:
1I1 360 9/#/""#7.-31"$7./ B10'A1'0=067./8 -""/0,$(9# -'7. /$(/ 9/0$(9/ ]/$9'(98

2*9)$%8:($0*0)./#- ;#-*+)- 9<)./#-" ="$%>.- 4"( ?-)&()$0"*.- ""



,-# VN/0%/$(1"$7.W ]/'/ %$1 =/A-((1/% !"1/% -=>'9"/$7./(E B7.$%-(A V)***?
_d 33EW (/((1 J/$1/0/ B5/>$3$A- N<( O/9/(J-01#,$-9(<#/( J$/ /$( %$11"/0/# !=#10-A:
1$<(#($N/-' >J$#7./( @O0<Z1./<0$/(D '(, V(-1$<(-": <,/0 /0/$9($#:W#5/>$3$#7./(
R(1J603/(8 /$( 0/"-1$N .<./# T-Z -( B5/A'"-1$<( '(, $(1/(,$/01/0 R$9/(:K"-'#$:
=$"$#$/0'(98 /$( T<%/(1 9/#/""#7.-31#=/><9/(/0 [0$1$A '(, [0$#/(,-0#1/""'(98 /$(
,-%$1 N/0='(,/(/# F(#$#1$/0/( -'3 2-(,"'(9#,0'7A8 /$(/ ]/$9'(9 >' 4/01'01/$:
"/( '(, Q/0/$(3-7.'(9/( A<%5"/L/0 f'#-%%/(.I(9/E R$($9/ ,$/#/0 !#5/A1/8
>'%-" ,$/ #5/A'"-1$N/( ;/(,/(>/( '(, ,$/ /%5$0$#7. '(9/#I11$91/ B/"=#1:Y/9$1$:
%$/0'(98 #7./$(/( >'%$(,/#1 A0$1$AJ60,$9 >' #/$( '(, 0-(9.<./( ^/3"/L$<(#:
=/,-03 -(>'>/$9/(E O"/$7.>/$1$9 >/$91 B7.$%-(A# !(,/'1'(98 ,$/ X$-9(<#/( "/$#:
1/1/( /$(/( @>'(/.%/(, J$7.1$9 9/J<0,/(/( H/$10-9D V/=,E? _mW >'0 !'3A"I0'(9
,/0 O/#/""#7.-31 6=/0 #$7. #/"=#18 ,-## /# '(9/(69/(, JI0/8 ('0 =/$ /$(/0 [0$1$A
>' N/0.-00/(E f/$1,$-9(<#/( AS((/( (61>"$7. #/$(8 '% N/0I(,/01/ 4$##/(#=/,$(:
9'(9/( '(, 2-(,"'(9#90'(,"-9/( -'3>'>/$9/( '(, (/'-01$9/( K"-'#$=$"$1I1#:
#10'A1'0/( (-7.>'9/./(E X$/# 9$"1 -'7. 360 ,$/ B<>$-"5I,-9<9$AE

M%9/A/.01 JI0/ /# -=/0 /=/(3-""# '(=/30$/,$9/(,8 f/$1,$-9(<#/( $( ,/0 B<>$-":
5I,-9<9$A -"# 3'(A1$<(-"/ ]<1J/(,$9A/$1/( -=>'.-(,/"(E T$1'(1/0 #$(, f/$1:
,$-9(<#/( /$(#/$1$9 '(, J$,/0#50/7./( ,/( G<0,/0'(9/( -(-"`1$#7./0 B/"=#1A0$:
1$A8 #< ,-## /$(/ A0$1$#7./ R0S01/0'(9 /03<"9/( %'##E !(9/#$7.1# /$(/# 6=/0=<0:
,/(,/( !(9/=<1/# /(1#50/7./(,/0 X$-9(<#/( '(, /0(67.1/0(,/0 R03-.0'(9/(
%$1 >'%$(,/#1 /$($9/( N<( $.(/( VN9"E8 -% H/$#5$/" ,/0 ;./<0$/( 0/3"/L$N/0
T<,/0($#$/0'(98 H--,/0 )**dW8 $#1 $( ^/7.('(9 >' #1/""/(8 ,-## $( ,/0 B<>$-"5I:
,-9<9$A /$( .S./0/# T-Z -( BA/5#$# '(, B/"=#1A0$1$A =/(S1$91 J$0,8 -"# /# ,/0>/$1
-(>'10/33/( $#18 '(, >J-0 $% @T-$(#10/-%D J$/ -'7. $( ,/( #$7. @A0$1$#7.D N/0#1/:
./(,/( ;./<0$/N-0$-(1/(E X$/ 1/$"J/$#/ N<0./00#7./(,/ B<09"<#$9A/$1 $% M%:
9-(9 %$1 f/$1,$-9(<#/( "I##1 /# -(9/0-1/( /0#7./$(/(8 /$(/ 90'(,"/9/(,/ BA/5#$#
$.(/( 9/9/(6=/0 >' 3<0,/0(8 #/"=#1 J/(( ,$/#/ ($7.1 ,$/ !=#$7.1 N/03<"9/( A-((8
f/$1,$-9(<#/( >' N/0.$(,/0( <,/0 5/0 #/ ,$#A0/,$1$/0/( >' J<""/(E Y/1>1"$7.
#7./$(1 =/$,/# J$7.1$98 $.0/ !(/0A/(('(9 '(, $.0/ A0$1$#7./ !'3-0=/$1'(9E

K"2"G$ E12/6"-2$2 &-?"5.'J#5G-G"&)*$% 7$"6#"5G2-&$2

]-7. ,/( 2$(J/$#/( -'3 -""9/%/$(/ l.-0-A1/0$#1$A- #<>$-"J$##/(#7.-31"$7./0
f/$1,$-9(<#/(8 ,$/ -'7. 360 ,$/ B<>$-"5I,-9<9$A 9/"1/(8 A-(( #5/>$3$#7./0 (-7.:
9/30-91 J/0,/(8 '% $.0/ ^<""/ $( ,/0 B<>$-"5I,-9<9$A J/$1/0 >' A"I0/(E R$(/ 4$#:
#/(#7.-31 J$/ ,$/ B<>$-"5I,-9<9$A8 $( ,/0 @,-# Q/0.I"1($# ,/# F(,$N$,''%# >'0
#<>$-"/( 4/"1 $( ,/( Q<0,/090'(,D V2-%='09/0 )**n? _iW 067A1 '(, ,$/# $( ,/0
^/9/" @-'3 #<>$-"/ K0<="/%/D V/=,E? _mW N/0J/$#18 %'## ,$/ ^/"-1$<(/( $(1/05/0:
#<(/""/0 H/>$/.'(9/( #1/1# (/' -'3(/.%/( '(, .$(1/030-9/(E R# ($%%1 ,/#.-"=
A-'%4'(,/08 ,-## ,$/ B<>$-"5I,-9<9$A .<7.90-,$9 >/$1,$-9(<#1$#7. 9/50I91 $#1E

"# 1-+"( @*%%)"0-+



F(1/0/##-(1 $#1 =/>69"$7. ,$/#/0 !(3<0,/0'(98 ,-## $( #<>$-"5I,-9<9$#7./( ;./<:
0$/( $( .<./% T-Z/ ,$/ ;/(,/(> N<0./00#7.18 $#+G.&' >' -09'%/(1$/0/(8 ,E .E
#<>$-"/ [0$#/( -"# 9/9/=/(/ ;-1#-7./( >' '(1/0#1/""/(8 9/9/( ,$/ #<>$-"5I,-9<9$:
#7./# \ '(, N<0 -""/%? #1/1# )#8#6 \ 4$##/( '(, #<>$-"5I,-9<9$#7./ 2-(,"'(9#:
<51$<(/( =/(S1$91 J/0,/( V>' ]-7.J/$#/( $% .$#1<0$#7./( X$#A'0# N9"E X<""$(9/0
)**+WE R$(/ ,/0-01$9/ !09'%/(1-1$<(#0$7.1'(9 =/#$1>1 <33/(#$7.1"$7./ Q<01/$"/8
-=/0 #$/ #7./$(1 $( N/0#7.$/,/(/0 2$(#$7.1 -'7. 6=/0,/(A/(#J/01E

f'(I7.#1 3I""1 -'38 ,-## $(3<"9/ ,/0 0/-A1$N/( K<#$1$<($/0'(9 #<>$-"5I,-9<9$#7./(
4$##/(# g=P/A1$N$/0'(9/( ,/# #<>$-"/( Y/=/(# '(N/0%/$,=-0 #$(,E T-( N/0:
="/$=1 $( ,/0 ;0-,$1$<( X'0A./$%#8 ,/(( @,-#D B<>$-"/ 10$11 -"# A0$#/(.-31 9/#1S01/
g=P/A1$N$1I1 -'3E R# #7./$(1 N<00-(9$9 H/,-03 >' =/#1/./(8 ,$/ #5/>$3$#7./ !01
/$(/0 N<0./00#7./(,/( !(<%$/ >' A"I0/(8 -(#1-11 >' 30-9/(8 J/"7./ Q<0-'##/1:
>'(9/(8 F(1/0/##/(8 ]<0%-"$1I1#/0J-01'(9/( '(, T/(#7./(=$",/0 $( $.0/ X$-9:
(<#1$A /$(3"$/Z/( '(, J/"7./ ^<""/ ,/0 B<>$-"5I,-9<9$A .$/0=/$ >'A<%%1E !'7.
0/3"/L$N/ '(, -(-"`1$#7./ [<%5/1/(>#1/$9/0'(9/( J/0,/( ,/0 B<>$-"5I,-9<9$A
%$1'(1/0 N<0 ,/% 2$(1/090'(, @<=P/A1$ND 9/9/=/(/0 #<>$-"/0 [0$#/( '(, Q/0:
I(,/0'(9/( -(/%53<."/(E !"# I#=#):2-(,"'(9 '(, I#=#):4$##/( #7./$(1 ,$/
B<>$-"5I,-9<9$A ,-=/$ <.(/ /$9/(/ F(1/0/##/( '(, K/0#5/A1$N/( >' #/$(8 ,- #$/
"/,$9"$7. /L5"$>$/018 J-# -( K0<="/%/( >' #A-(,-"$#$/0/( '(, -( #$((.-31/( F(1/0:
N/(1$<(/( /$(>'"S#/( $#1E

F( ,$/#/% [<(1/L1 $#1 /# ($7.1 N/0J'(,/0"$7.8 J-0'% :#6.+4(33& >'0 @T'11/0 -""/0
B7."-7.1/( '% ,$/ B<>$-"5I,-9<9$AD V]$/%/`/0 )**i? _bW J/0,/( A<((1/8 ,/((
/0 N/0%$11/"1/ 9/(-' ,$/#/( !(#7./$( /$(/0 #/"=#1"<#/( B<09/ $( !(=/10-7.1
9/#/""#7.-31"$7. ./0/$(=0/7./(,/0 [0$#/(? R0 10-1 -"# -"10'$#1$#7./0 2/"3/0 -'38 ,/0
9/9/( -""/ 4$,/0#1I(,/ $% X$/(#1 ,/0 2/0-(J-7.#/(,/( '(, $( ,/0/( -'#:
#7."$/Z"$7./% F(1/0/##/ 1I1$9 J'0,/E B/$( B7./$1/0( $( 50-A1$#7./0 2$(#$7.1 ,6031/
,-=/$ J/($9/0 /$( T-"'# ,/(( /$( B`%51<% ,/0 B$1'-1$<( #/$(8 $( ,/0 #$7. ,$/
B<>$-"5I,-9<9$A 9/9/(6=/0 -(<%$#7./( 9/#/""#7.-31"$7./( B10'A1'0=/,$(9'(9/(
#$/.1E F(#<3/0( B<>$-"5I,-9<9$A %$1 B'=P/A1/( '(, ,/0/( @R0>$/.'(9D =>JE @H$":
,'(9D =/3-##1 $#18 %'## #$/ $( [-'3 (/.%/(8 ,$/ =-#-"/( H/,$(9'(9/(8 ,$/ 360 ,$/
-(9/%-.(1/ #<>$-"/ H/#7.I,$9'(9 N<( B'=P/A1$N$1I1 N/0-(1J<01"$7. >/$7.(/(8
($7.1 90'(,"/9/(, -'3./=/( >' AS((/(E

X$/ -'# ,$/#/0 !09'%/(1-1$<( 0/#'"1$/0/(,/ Y-9/ $#1 5-0-,<L? R$(/0#/$1# #7./$(1
,$/ O/#/""#7.-31 $( /$(/0 @X-'/0A0$#/D VHS.($#7. /1 -"E )**i? _*nW =/3$(,"$7. >'
#/$(8 ,$/ #$7. -(,/0/0#/$1# $%%/0 (/' #1/""1E X$/ X-'/0A0$#/ N/0"-(91 f'#5$1>'(:
9/(8 ^-,$A-"$#$/0'(9/(8 (<7. 1$/3/09/./(,/ R(110-,$1$<(-"$#$/0'(9/(8 3'(,-%/(:
1-"/0/ R(1=/11'(9/( '#JE ]'0 %$1 2$"3/ #<"7./0 X0-%-1$#$/0'(9/( A-(( ,$/ B<>$:
-"5I,-9<9$A -'# $.0/0 5-0-,<L/( -09'%/(1-1$N/( Y-9/ =/30/$1 J/0,/(? X$/
H/.-'51'(9 /$(/0 5/0%-(/(1/( -(<%$#7./( 9/#/""#7.-31"$7./( [<(#1/""-1$<(
/0"-'=1 /# >J-08 ,$/ B<>$-"5I,-9<9$A -"# #<>$-"/ F(#1$1'1$<( %$1 ,-'/0.-31/0 Y/9$:

2*9)$%8:($0*0)./#- ;#-*+)- 9<)./#-" ="$%>.- 4"( ?-)&()$0"*.- "$



1$%$1I1 -'#>'#1-11/(8 J/(( /# 9/"$(918 ,$/ @o'-"$1I1D ,/0 [0$#/ -"# V#<>$-":W5I,-:
9<9$#7./ !'33<0,/0'(9##10'A1'0 >' A<(>$5$/0/(E !=/0 ,$/#/ [0$#/('(1/0#1/""'(9
%'## ,$/ G0-9/ (-7. #$7. >$/./(8 J-0'% ,$/ O/9/(%$11/" =$#"-(9 ($7.1 /03<"9:
0/$7. J-0/(E T$11/"8 ,$/ 9/9/( #<>$-"/ K0<="/%/ /$(9/=0-7.1 J/0,/(8 '(1/0"$/9/(
,/0 O/3-.08 N/0#7."$##/( >' J/0,/(E G-A1$#7. J/0,/( ,$/ %/$#1/( K0<="/%/
%<,/0(/0 O/#/""#7.-31/( ($7.1 9/"S#1 Q$/"%/.0 0/#'"1$/0/( -'# F(1/0N/(1$<(/( $(
A<%5"/L/ f'#-%%/(.I(9/ (/'/ G<"9/50<="/%/ VN9"E ]/,/"%-(( _bc+W8 #< ,-##
N<( /$(/0 "-(930$#1$9/( K/0#$#1/(> #<>$-"/0 K0<="/%/ -'#>'9/./( $#1E 4/(( ,$/
B<>$-"5I,-9<9$A ,/%(-7. %$1 ,/% !(#50'7. -'3J-01/18 /$(/ 0-1$<(-"/ 5/0#<(/(:
=/><9/(/ G<0% ,/0 [0$#/("S#'(9 ,-0>'#1/""/(8 #< %'## #$/ \ NE-E -(9/#$7.1# /$(/#
$% )*E &-.0.'(,/01 ,/'1"$7. -(9/J-7.#/(/( K/0#<(-"=/#1-(,/# VN9"E ^-'#7./(:
=-7. _bbb? ni 33EW \ $( ,/0 Y-9/ #/$( -'#>'J/$#/(8 J/#.-"= /# )&,-. $( $.0/0 Q/0:
-(1J<01'(9 "$/9/( A-((8 ,$/ N<( $.0 1./%-1$#$/01/( [0$#/( >' =/./=/( VJ<."
-=/08 #$/ >' =/-0=/$1/(WE B$/ N/03<"91 K0<="/%,/3$($1$<(/(8 ,$/ -'3 #$/ N/0J/$#/(8
<.(/ #$/ 360 YS#'(9/( N/0-(1J<01"$7. >' %-7./(E X$/ B<>$-"5I,-9<9$A =/(S1$91
X$33/0/(>/(8 ,$/ >J$#7./( =/$,/( !#5/A1/( 9"-'=.-31 >' N/0%$11/"( $( ,/0 Y-9/
#$(,E

X$/# N/0-(#7.-'"$7.1 ,$/ =/#<(,/0/ !(9/J$/#/(./$1 ,/0 B<>$-"5I,-9<9$A -'3
/$(/ #'A>/##$N/ ,0-%-1$#$/01/ f/$1,$-9(<#1$Aj H/.-'51'(9/( #<>$-"/0 fI#'0/(
/0"-'=/( ,/( -09'%/(1-1$N/( H-"-(7/-A1 >J$#7./( ,/0 Y/9$1$%$/0'(9 /$9/(/0
f'#1I(,$9A/$1 360 K0<="/%=/-0=/$1'(9/( '(, ,/% 3/."/(,/% K<1/(1$-"8 .$/0=/$
/03<"90/$7. >' #/$(E !(9/#$7.1# ,/0 R(11I'#7.'(9 #/"=#1 9/J/7A1/0 2<33('(9/(
$#1 /# A/$( 4'(,/08 J/(( -'# #<>$-"5I,-9<9$#7./0 B$7.1 =/.-00"$7. -'3 .$#1<0$#7./
H067./8 -'3 (/'-01$9/ 9/#/""#7.-31"$7./ G<0%-1$<(/( <,/0 ^/9$%/# $(#$#1$/01
J$0,E M(-=.I(9$9 N<( ,/0 G0-9/8 <= ,$/# $( @<=P/A1$N$#1$#7./%D B$((/ @0$7.1$9D
$#1 <,/0 ($7.18 J/0,/( ,-%$1 #<>$-"/ [<(#1/""-1$<(/( 1./<0/1$#$/018 N<( ,/(/( \
J$/ /# ,$/ @X/'1#7./ B7.'"/D V_b*)? m++W 5<$(1$/01 3<0%'"$/01/ \ @'(#/0/ Q<03-.:
0/( pE E Eq A/$(/ !.('(9 .-11/(ED X- #$/ #7./$(=-0 @A/$(/ !.('(9D .-11/(8 A<((:
1/( #$/ .S7.#1/(# 0/"/N-(1/ !#5/A1/ %-0A$/0/(8 -=/0 A/$(/ 360 -A1'/""/ B$1'-1$<:
(/( 96"1$9/( B1/""'(9(-.%/( -01$A'"$/0/(E F( %&#6#$ 2$(#$7.1 %'## ,$/ B<>$-"5I:
,-9<9$A /$( K0<="/% %$1 $.0/0 Q/09-(9/(./$1 .-=/(8 JI.0/(, '%9/A/.01 /1J-#
6=/0 ,$/ T/7.-($#%/( $.0/0 N<( f/$1,$-9(<#/( -=.I(9$9/( 4$##/(#50<,'A1$<(
'(, 4$##/(#N<0-'##/1>'(9/( 9/0-,/ -'# ,/0 O/#7.$7.1/ 9/"/0(1 J/0,/( A-((E

G60 ,$/ B<>$-"5I,-9<9$A %-Z9/="$7./ G'(A1$<(/( N<( f/$1,$-9(<#/( /09/=/(
#$7. '(%$11/"=-0 -'# ,$/#/0 H/#<(,/0./$1 /$(/# 50<90-%%-1$#7./( H0'7.# %$1
306./0/( K<#$1$<(#=/#1$%%'(9/(E R0 #'#5/(,$/01 $(#=/#<(,/0/ ,$/ G0-9/ (-7.
,/0 [<(1$('$1I1 N<( K0<="/%"-9/( '(, 50<="/%=/><9/(/( H/-0=/$1'(9#3<0%/(
'(, 36.01 /$(/ A0$#/(<0$/(1$/01/8 #<>$-"<=P/A1$N$/0/(,/ f/$15/0#5/A1$N/ /$(? K0<:
="/%=/-0=/$1'(9 #7./$(1 $( ,/0 2<33('(9 -'3 /$(/ =/##/0/ f'A'(31 (S1$9j ,$/
f'A'(31 -=/0 10$11 ($7.1 -"# =/##/0/ O/#/""#7.-31 /$(8 #<(,/0( -"# RL10/%$#$/0'(9
N<( K0<="/%/( '(, -"# X/50$N-1$<( N/09-(9/(/0 ^$#$A<"-9/(8 ,/0/( 9/(-'/0/

"% 1-+"( @*%%)"0-+



!(-"`#/ .$(3I""$9 >' #/$( #7./$(18 JI.0/(, (/'/0"$7./ !("I'3/ ,/0 K0<="/%0/N$:
#$<( (S1$9 J/0,/(E !"# 50<="/%=/-0=/$1/(,/ F(#1-(> (/9$/01 #$7. ,$/ B<>$-"5I,-:
9<9$A ,-%$1 #/"=#18 '% #$7. (/' ./0N<0>'=0$(9/(E B< #1-11/( ,$/ f/$1,$-9(<#/(
,$/ B<>$-"5I,-9<9$A8 $% 9/"$(9/(,/( G-""8 %$1 A'"1'0/""/0 Y/9$1$%$1I1 -'#8 #$/
/0"-'=/( ,$/ !'#3/7.1'(9 A<(A'00$/0/(,/0 ;./<0$/<51$<(/( '(1/0 R$(=/>$/.'(9
/$(/0 X/'1'(9 -A1'/""/0 2-(,"'(9#/03<0,/0($##/8 #$/ #$1'$/0/( #<>$-"5I,-9<9$:
#7./# 4$##/( $% S33/(1"$7./( ^-'%8 #$/ J/$#/( @0-1$<(-"/D 2-(,"'(9#3<0%/(
-'#8 #$/ A0$1$#$/0/( /$(9/#7."$33/(/ X/'1'(9/(8 #$/ ,0I(9/( -'3 F((<N-1$<(#=/,-03
'E -E %E

]$7.1 >' N/09/##/( $#1 -=/0 ,/0 K0/$# ,/# ,-%$1 =/#7.0$11/(/( 4/9/#8 ,/(( f/$1:
,$-9(<#/( #$(, A/$(/ #/"=#1A0$1$#7./( !(-"`#/(E B$/ J/$#/( ($7.1 ('0 J/9 N<(
/$(/0 9/(-'/( !'3-0=/$1'(9 .$#1<0$#7./0 K<#$1$<(/( '(, K<#$1$<(#=/#1$%%'(9/(
'(, /(1./=/( ,$/ B<>$-"5I,-9<9$A 1/(,/(>$/"" $.0/0 O/#7.$7.1/E O/(-'#< J$7.1$9
$#1 $.0/ !=.I(9$9A/$1 N<( 4/"1#$7.1/( '(, (<0%-1$N/( Q<0/(1#7./$,'(9/(8 ,$/
/0#1 %/.0 <,/0 J/($9/0 %6.#-% 0/A<(#10'$/01 J/0,/( %6##/(E B7.$%-(A V)***?
_mW #50$7.1 ,$/# -"# @'(N/0A/((=-0/( #5/A'"-1$N/( e=/0.-(9D N<( f/$1,$-9(<#/(
-(E F(#<3/0( ^/A<(#10'A1$<(#-0=/$1 $( ,/( X$-9(<#/( $( ,/0 ^/9/" ($7.1 -(9/:
#10/=1 J$0, \ #$/ J<""/( $% O/9/(1/$" /$(/ #5/>$3$#7./ B$7.1 ,/0 O/9/(J-01 5"-':
#$=$"$#$/0/( \8 %'## /$(/ ,$#>$5"$(I0/ ['"1'0 ,/0 BA/5#$# /1-="$/01 J/0,/(8 ,$/ $( ,/0
B<>$-"5I,-9<9$A =$#"-(9 >'%$(,/#1 (<7. ($7.1 N<""#1I(,$9 /(1J$7A/"1 #7./$(1E R#
$#1 /03<0,/0"$7.8 /$(/ #/.0 N$/" 0-,$A-"/0/ BA/5#$#8 -"# #$/ =$#./0 N/0=0/$1/1 $#18 >'
$(#1$1'1$<(-"$#$/0/(8 '(, ,$/# N<0 -""/% %$1 H"$7A -'3 ,$/ $%5"$>$1/( K0I%$##/( '(,
G<"9/J$0A'(9/( N<( f/$1,$-9(<#1$A/( #<J$/ -'3 ,$/ $.(/( $(.I0/(1/( (<0%-1$:
N/( O0/(>>$/.'(9/( "/9$1$%/( '(, $""/9$1$%/( Q/0.-"1/(#E 4$/ O0</(/%/`/0
V)**mW A<(#1-1$/018 3<"9/( =/$#5$/"#J/$#/ ,$/ (/'/0/( G<0%/"( /$(/# @^$#$A<N/0:
.-"1/(#D <,/0 @-(1$#<>$-"/0D Q/0.-"1/(#1/(,/(>/( 10-,$/01/( M(1/0#7./$,'(9/(
N<( X/N$-(> '(, ]<0%-"$1I1E B<"-(9/ ,$/#/ 1/$"J/$#/ '(A/((1"$7./( O0/(>:
=/#1$%%'(9/( A'"1'0/""/ '(, J$##/(#7.-31"$7./ X$#A'0#/ 50I9/(8 =/#1/.1 ,$/
O/3-.08 ,-## -( #$/ -(A(653/(,/ f/$1,$-9(<#/( 5-01$A'"-0/ F(1/0/##/( 9/(/0-"$:
#$/0/( '(, $( !=.I(9$9A/$1 N<( l<%%<(#/(#/:!09'%/(1-1$<(/( R0J-01'(9#:
.<0$><(1/ #7.-33/(8 ,$/ -( ,$/ N<( ,/0 B<>$-"5I,-9<9$A '(1/0#161>1/( K/0#<(/(:
A0/$#/ <.(/ /$9/(#1I(,$9/ #<>$-"5I,-9<9$#7./ !(-"`#/ -,0/##$/01 J/0,/(E

X$/# =/#$1>1 /$(/ =/#<(,/0/ F%5"$A-1$<(8 ,/(( -'# #<>$-"/( [0$#/(,$-9(<#/( A-((
N/09"/$7.#J/$#/ "/$7.1 /$(/ X0<.'(9 %$1 ,/( 9/#/""#7.-31"$7. H/,0<.1/( J/0,/(E
B< J$0, -'# !(<%$/1./<0$/( ,/,'>$/018 /# #/$ N<( B<>$-"$#-1$<(##7.I,/( '(,
#10/##.-31/( e=/03<0,/0'(9/( ,/0 T/(#7./( -'#>'9/./(E X$/# 9/#7.$/.1 $%
^-.%/( ,/# Q/0#'7.#8 #<>$-"5I,-9<9$#7./ f'9I(9/ >' /0%S9"$7./( '(, >' S33:
(/(8 -=/0 /# ="/$=1 =/$ ,/0 H<1#7.-31 #<>$-"$#-1$<(#9/#7.I,$91/08 6=/03<0,/01/0
!,0/##-1F((/( VN9"E [-55/"/0 )**mWE 4$/ %$1 ,$/#/( N/03-.0/( J$0,8 "$/91 N$/":
3-7. ($7.1 $( ,/0 2-(, ,/0 B<>$-"5I,-9<9$A #/"=#1E X$/ #'=P/A1$N/ B$((.-31$9A/$1
'(, H/,/'1'(9 N<( 2-(,"'(9#3<0%/(8 ,$/ -"# ,/N$-(1 /$(9/#7.I1>1 J/0,/(8 A<%:
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%/( ('0 5-01$/"" $( ,/( H"$7A8 J/(( #$/ -"# "/1>1"$7. $00-1$<(-"/ ^/-A1$<(/( -'3
9/#/""#7.-31"$7. $(,'>$/01/( B10/## J-.09/(<%%/( J/0,/(E F% O/9/(1/$"? @g=:
P/A1$N/D O/#/""#7.-31#A0$#/( J/0,/( %$1 /$(/% /$(9/#7.0I(A1/( $(,$N$,'/""/(
Q/0.-"1/(#0-'% -##<>$$/018 J-# N<0,/0906(,$9 5"-'#$=/" J$0A/( %-98 ,- >J/$ A'":
1'0/"" (/9-1$N /0-7.1/1/ B-7.N/0.-"1/ $( A-'#-"/ ^/"-1$<( 9/#1/""1 J/0,/(E F(#<:
3/0( #<>$-"/ K0<="/%/ '(, [0$#/(>'#1I(,/ -=/0 ($7.1 J/01(/'10-" <=P/A1$N$/01
J/0,/( AS((/( '(, K0<="/%/0A"I0'(9/( N<( /$(/0 $%5"$>$1/( @$,/<"<9$#7./(
K0I%$##/D VR,/"%-( _bcc? _mbW -=.I(9/(8 J$0, $( ,$/ [-'#-",/'1'(9 /$(/ 5/0:
#5/A1$N$#7./ O/9/(J-01#$(1/050/1-1$<( /$(9/"-9/01E

!(<%$/1./<0/1$#7./ 2$(J/$#/ -'3 #7.J$(,/(,/ #<"$,-0$#7./ H$(,'(9/( <,/0
-(,/0/ ]/9-1$N/0#7./$('(9/( %<,/0(/( Y/=/(# %6##/( N<0 ,$/#/% 2$(1/090'(,
$( ,/( H"$7A (/.%/(8 ,-## #$/ !,0/##-1F((/( B<>$-"/0 !0=/$1 9/0-,/ ,-(( >'0
X$#5<#$1$<( 5'($1$N/0 f'90$33/ #1/""/(8 J/(( ,$/ /(1#50/7./(,/( f/$1,$-9(<#/(
>'10/33/(E R$(/ H/360J<01'(9 ./"3/(,/0 #1-11 #10-3/(,/0 f'J/(,'(9/( ,6031/
($7.1 >' %<=$"$#$/0/( #/$(8 J/(( ,$/ K0I%$##/( /$(/0 /(1:#<"$,-0$#$/01/( O/#/"":
#7.-31 0$7.1$9 #/$( #<""1/(E X$/# $""'#10$/01 ,$/ !%=$N-"/(> N<( O/9/(J-01#,$-9(<:
#/(8 ,$/ %$1'(1/0 N<0#7.(/"" '(, #/.0 5<$(1$/01 A<%5"/L/ B<>$-""-9/( 1./%-1$#$/:
0/(8 N$/"3I"1$9/ !01/( $(,$N$,'/""/0 2-(,"'(9#%S9"$7.A/$1/( -'3 /$( A"/$(/#
B5/A10'% V,/N$-(1/0W Q/0.-"1/(#J/$#/( /$(#7.0I(A/( '(, ,$/#/ -"# B`%51<%/
/$(/0 9/#/""#7.-31"$7./( [0$#/ %-0A$/0/(E

L$/6"-2$2

4I."1 %-( -"# ^/3/0/(>5'(A1 ,$/ T-9/0#7./ H/90$33#50I9'(9 $% &-.0/ _cdd8 #<
"$/9/( ,/0>/$1 6=/0 /$(/( f/$10-'% N<( 6=/0 /$(/$(.-"= &-.0.'(,/01/( R03-.0'(:
9/( %$1 #<>$-"5I,-9<9$#7./( f/$1,$-9(<#/( N<0E B$/ AS((/( 9/('1>1 J/0,/(8 '%
,$/ ]/=/(3<"9/( /(1#50/7./(,/0 B1/""'(9(-.%/( >' /0#7."$/Z/(8 '% $.0/ $%5"$:
>$1/( O/.-"1/ =/J'##1 >' %-7./( '(, ,$/ ]<0%-"$1I1#.<0$><(1/ >' -(-"`#$/0/(8
%$1 ,/(/( ,$/ !,0/##-1F((/( #<>$-"5I,-9<9$#7./0 Y/$#1'(9/( ,'07. A'"1'0/""
N/0=0/$1/1/ O/9/(J-01#,/'1'(9/( A<(30<(1$/01 J/0,/(E B< $#1 >E HE $( ^/7.('(9
>' #1/""/(8 ,-## K0<>/##/ /$(/0 #/"=#1/036""/(,/( K0<5./>/$'(9 9/(/0$/01 J/0,/(
AS((/(8 J/(( #<>$-"J$##/(#7.-31"$7./# 4$##/( %$1 A'"1'0/"" N/0369=-0/( '(,
5"-'#$="/( F(1/050/1-1$<(/( %<,/0(/( Y/=/(# -(9/0/$7./01 '(, ,-=/$ -'3 -A1':
/""/ O/3I.0,'(9#>'#1I(,/ -'3%/0A#-% 9/%-7.1 J$0, VN9"E B7.$%-(A )***? _cWE
R# $#1 /1J- >' 30-9/(8 <= ,$/ =0/$1/ !,-51$<( ,/0 (/'/0/( F(,$N$,'-"$#$/0'(9#:
1./<0$/( $( ,/0 ^67A#7.-' ($7.1 ,/( R$(,0'7A '(1/0#161>1/8 ,/0 R$(>/"(/ %6##/
<.(/ #<"$,-0$#7./ H/>$/.'(9/( -'#A<%%/( '(, #/$( Y/=/( (-7. ,/0 N/0%/$(1"$:
7./( R0<#$<( 9/#/""#7.-31"$7./0 T-A0<3$9'0-1$<(/( $% B1$"/ /$(/# #/"=#1N/0-(1:
J<01"$7./( @B/"=#1:M(1/0(/.%/0#D 36.0/(E X$/ /%5$0$#7./ H-#$# ,$/#/0 !'#"-#:
#'(9/( J-0 #7.<( $%%/0 #7.J-7. VN9"E H'0A-01 _bbdj G0$/,0$7.# _bbcj G0$/,0$7.#

"' 1-+"( @*%%)"0-+



/1 -"E _bbcj O/$Z"/0 _bb+W8 -=/0 P/ %/.0 F(1/050/1/( $.0 3<"91/(8 ,/#1< /./0 %'##1/
/# 5"-'#$=/" J$0A/(8 -'# ,$/#/0 5'1-1$N @<=P/A1$N/(D X$-9(<#/ ,$/ @0-1$<(-"/(D
B7."6##/ >' >$/./(E R$( #1I0A/0 /(1J$7A/"1/# H/J'##1#/$( '% ,$/ Q$0'"/(> #<"$,-:
0$#7./0 H$(,'(9/(8 '% ,$/ 3-A1$#7./ !(/0A/(('(9 #<>$-"5<"$1$#7./0 B$7./0'(9#:
%-Z(-.%/( $( ,/0 H/NS"A/0'(9 '(, '% ,$/ 4$0A%I7.1$9A/$1 #<>$-"/0 M(9"/$7.:
./$1/( -'3 A<""/A1$N/ '(, $(,$N$,'/""/ g51$<(/( ,/0 Y/=/(#36.0'(9 .I11/ /#
>'%$(,/#1 /0#7.J/018 #<>$-"5<"$1$#7./ ^/3<0%/( ,'07.>'36.0/(8 ,$/ N<( /$(/%
#$(9'"I0/(8 N<( #<"$,-0$#7. N/0%$11/"1/( ^/##<'07/( 0/"-1$N '(-=.I(9$9/( R$(>/":
(/( -'#9/./(E

X$/# =/,/'1/1 ($7.18 ,$/ #<>$-"5I,-9<9$#7./( f/$1,$-9(<#/( .I11/( /(1#50/:
7./(,/ T-Z(-.%/( N/0'0#-7.1E !=/0 /# $#1 >' =/,/(A/(8 J/"7./ G<"9/( %/.0
<,/0 J/($9/0 '(A0$1$#7. -,-51$/01/ f/$1,$-9(<#/( (-7. #$7. >$/./( AS((/(8 '(,
J$/ #$/ #/"=#1 $% J$##/(#7.-31"$7./( X$#A'0# <.(/ ,$/ /03<0,/0"$7./ !=#7.I1>'(9
,/0 1-1#I7."$7./( !09'%/(1-1$<(#=-#$# %$1'(1/0 0/50<,'>$/01 J/0,/(E X$/ ;-1#-:
7./ #<>$-"/( 4-(,/"# $#1 ,-=/$ <33/(A'(,$9 N<0-'#>'#/1>/(E !=/0 /# %-7.1 /$(/(
M(1/0#7.$/,8 <= /0 N<0#$7.1$98 #/"=#1A0$1$#7. '(, /$(9/,/(A ,/0 ]/=/(3<"9/( ,/0
P/J/$"# 9/><9/(/( B7."6##/ '(, G<0%9/='(9/( -(-"`#$/01 J$0,8 <,/0 <= /0 >/$1:
,$-9(<#1$#7.:#5/A'"-1$N ,$-9(<#1$>$/018 %$1 /$(/% [0$#/(P-09<( '(1/0"/91 '(, $(
%S9"$7./0J/$#/ ="'%$9/0 B50-7./ ,/0 A0$1$#7./( !(1J<01 /(1><9/( J$0,E

4/"7./ G<0,/0'(9/( #$(, -"#< -'3>'#1/""/(C T-( J$0, >'(I7.#1 /$( .<./# T-Z -(
#<>$-"5I,-9<9$#7./0 B/"=#10/3"/L$N$1I1 5<#1'"$/0/( %6##/(E R# =/,-03 J$##/(#7.-31#:
1./<0/1$#7./0 !(-"`#/%<%/(1/8 ,$/ $( ,$/ #<>$-"5I,-9<9$#7./ ;./<0$/: '(, 4$#:
#/(#50<,'A1$<( '(, ,/0/( ^/A<(#10'A1$<( /$(>'"-9/0( #$(,E ;./<0$/=$",'(9
I.(/"1 ,/0>/$1 >E;E Q/0#'7./( ,/0 >/$1,$-9(<#1$#7. K"-'#$=$"$#$/0'(9 '(, Y/9$1$%$/:
0'(9 /$(>/"(/0 K<#$1$<(/( '(, 2-(,"'(9#%S9"$7.A/$1/(8 <.(/ ,$/ !%=$N-"/(>/(
'(, G<"9/J$0A'(9/(8 $(#=/#<(,/0/ 360 ,$/ -,0/##$/01/ ["$/(1/"8 $( ,/( H"$7A >'
(/.%/(E g= f/$1,$-9(<#/( -=/0 ,/( !,0/##-1F((/( #<>$-"5I,-9<9$#7./0 Y/$#1'(:
9/( (61>/(8 $#1 30-9"$7.8 ,/(( >'(I7.#1 #'7./( #$/ #5/>$3$#7./ #<>$-"5I,-9<9$#7./
4$##/(#3<0%/( -"# #<"7./ >' #161>/(E O/0-,/ ,$/# %-7.1 #$/ $% ;./<0$/,$#A'0#
-110-A1$N \ '(, -'7. .-01(I7A$9E ^/3"/L$N$1I1 A-(( "/1>1"$7. ('0 9/9/( ,$/ $%%-:
(/(1/ Y<9$A N<( f/$1,$-9(<#/( /1-="$/01 J/0,/(8 ,- #$/ #$7. ,'07. /%5.-1$#7./
'(, #5/A'"-1$N -(9/0/$7./01/ Q/0#'7./ -'#>/$7.(/(8 @]/'/#D '(, [0$#/(.-31/#
-'#>'J/$#/(E X$/ ,-%$1 -'#9/,067A1/( 2-(,"'(9#-'33<0,/0'(9/( J$,/0#50/7./(
,/% f/$1: '(, ^/3"/L$<(#=/,-03 9/J$##/(.-31/0 !(-"`#/E X/((<7. $#1 /$(/ B/"=#1:
=/#7.0I(A'(9 -(9/>/$91j #$/ A-(( -'3 %/.0/0/( 4/9/( /$(9/=0-7.1 J/0,/(?

f'(I7.#1 AS((/( /%5$0$#7./ ]-7.J/$#/ ($7.1 -'Z/0 !7.1 9/"-##/( J/0,/(E
H/.-'51'(9/( /$(/0 !'3"S#'(9 #<>$-"/0 '(, 3-%$"$-"/0 H$(,'(9/(8 /$(/0 R(1%<:
0-"$#$/0'(9 ,/# f'#-%%/("/=/(#8 /$(/# R(,/# ,/0 !0=/$1#9/#/""#7.-31 \ '% ,$/
,0/$ J$7.1$9#1/( G<A$ #<>$-"5I,-9<9$#7./0 [0$#/(,$-9(<#/( >' (/((/( \ =/,603/(
9/.-"1N<""/0 /%5$0$#7./0 e=/0>/'9'(9#-0=/$1E B<"-(9/ #$/ ($7.1 /0=0-7.1 $#18 $#1
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/# -(9/>/$918 #5/>$3$#7./0/ !(-"`#/( >' N/03<"9/(8 ,$/ N<( X#$L)%#$8)= 8)% A()0
.&)8&.L. -'#9/./( '(, ,$/ P/J/$"$9/( ;/$"90'55/( A<(1'0$/0/( AS((/(8 ,$/ N<(
4-(,/" $( =/#<(,/0/% T-Z/ =/10<33/( #$(,E

4$/ <=/( 9/#7.$",/018 1-(9$/0/( /%5$0$#7./ !(-"`#/( f/$1,$-9(<#/( -=/0 #1/1#
('0 5-01$/""E H'0A-01 V_bbc? _)cW 3<0%'"$/01 =/>69"$7. (/'/0/0 F(,$N$,'-"$#$/:
0'(9#1./#/(8 /# J/0,/ I.("$7. /$(/% l.-%I"/<( =/$ /%5$0$#7./0 O/3-.0 #7."$7.1
@,$/ G-0=/ 9/J/7.#/"1DE X/#.-"= %-9 /09I(>/(, >'0 G<0,/0'(9 (-7. /%5$0$#7./0
!(#7."'##3I.$9A/$1 '(, K063=-0A/$1 -"# T$(,/#13<0,/0'(9 /$( A0$1$#7./# H/J'##1:
#/$( '% ,$/ A<%%'($>$/01/( T/(#7./(: '(, g0,('(9#=$",/0 .$"30/$7. #/$(8 '%
/$(/ 9/J$##/ H/#7.0I(A'(9 /%5.-1$#7./0 X$-9(<#/( >' /00/$7./(E ;0/(,# AS(:
(/( =/(-((1 '(, #<>$-"/0 4-(,/" 1./%-1$#$/01 J/0,/(8 -=/0 #$/ #$(, -"# #<"7./ >'
A/((>/$7.(/( '(, $( $.0/% 4$0A'(9#A0/$# >' =/#1$%%/(E X$/# N/0"-(91 /$( ["/$(:
-0=/$1/( 9"<=-"/0 X$-9(<#/(8 $.0/ (I./0/ B5/>$3$>$/0'(9 '(, [<(10-#1$/0'(9
,'07. -"1/0(-1$N/ H/3'(,/8 '% @="$(,/ B1/""/(D '(, K0I%$##/( >' /L5"$>$/0/(E R#
J/0,/( B/"=#1A0$1$A '(, %6./N<""/ !(-"`#/( /03<0,/0"$7.8 -=/0 ,$/ J$##/(#7.-31:
"$7./ ^/,"$7.A/$1 /(1#50/7./(,/0 !'#36.0'(9/( J$0, /0.S.1E ]/=/(3<"9/( N<(
f/$1,$-9(<#/( J$/ /$(/ '(=/J'##1/ X$#A0/,$1$/0'(9 #'=P/A1$N/0 2-(,"'(9#-'#:
0$7.1'(9/( ,/0 !,0/##-1F((/( AI%/( A<(1'0#7.I03/0 $( ,/( H"$7A8 J/(( !09':
%/(1-1$<(#50I%$##/( N/0,/'1"$7.1 J60,/(E

R$(/ J/$1/0/ G<0,/0'(9 N/0J/$#1 -'3 ,$/ ;./%-1$#$/0'(9 ,/0 ^<""/ ,/0 B<>$-"5I:
,-9<9$A $( ,/0 ,$#A'0#$N/( [<(#1$1'1$<( #<>$-"/0 Y/=/(#=/,$(9'(9/(E F% >/$1:
,$-9(<#1$#7./( ^-.%/( #7.-33/( #$7. #<>$-"5I,-9<9$#7./ ;./<0$/( ,$/ !01 N<(
O/#/""#7.-318 9/9/( ,/0/( [0$#/ #$/ -(10/1/(E R$(/ R(1,$(9"$7.'(9 ,/# B<>$-"/(
="/$=1 ,-%$1 $( ,/0 B<>$-"5I,-9<9$A 90'(,"/9/(, 0/#10$(9$/01? R# $#1 >J-0 >/$1:
,$-9(<#1$#7. -(#7.-'"$7. >' %-7./(8 ,-## #5/>$3$#7. -'#9/0$7.1/1/8 3"/L$="/
#<>$-"/ ^I'%/ >' /1-="$/0/( #$(,8 ,$/ TS9"$7.A/$1/( ,/0 B/"=#1:H$",'(9 '(, ,/0
^/N$#$<( =/#7.I,$91/0 B'=P/A1$N$1I1/( 9/9/( -A1'/""/ 9/#/""#7.-31"$7./ T$##:
#1I(,/ /$(=0$(9/(E X$/ [/.0#/$1/ ,$/#/0 ^I'%/ -=/0 ="/$=1 .I'3$9 /$(/ <=P/A1$:
N$#1$#7./ [0$#/('(1/0#1/""'(98 ,$/ -"# -09'%/(1-1$N/ H-#$# ,-360 3'(9$/018 @5I,-:
9<9$#7./D ^I'%/ /$(>'3<0,/0(E R# 10$11 /$(/ K<"-0$#$/0'(9 /$(/# A0$#/(.-31/(
'(, /$(/# 30$/,"$7./V0/W( #<>$-"/( g01/# -'3E K<"-0$#$/0'(9/( J$/ ,$/#/ /0%S9"$:
7./( -'390'(, $.0/0 $%5"$>$1/( ]<0%-1$N$1I1 5"-'#$="/ B/"=#15<#$1$<($/0'(9/(?
X<01 #1/.1 /$(/ A0$#/(=/,0I(91/ O/#/""#7.-318 .$/0 ,/0 9/#7.61>1/ #<>$-"5I,-9<9$:
#7./ ^-'%j ,<01 /$(/ 10-,$1$<(#9/='(,/(/ VQ<0:WT<,/0(/8 .$/0 /$(/ A0$#/(.-31/
VK<#1:8 <,/0 fJ/$1/W T<,/0(/j ,<01 /$(/ A<"<($-"$#$/0/(,/ 4/"1 ,/# B`#1/%#8 .$/0
/$(/ >' #7.61>/(,/ Y/=/(#J/"1j ,<01 /$(/ -(<%$#7./ O/#/""#7.-318 .$/0 /$( B'=:
P/A1 $( #/$(/( !(#10/(9'(9/( ,/0 Y/=/(#=/JI"1$9'(9E g.(/ fJ/$3/" =/0/$1/1 /#
@B7.J$/0$9A/$1/(8 ($7.1 <55<#$1$<(-" >' ,/(A/(D VH-">/0 )**+W8 -=/0 /# N/0#50$7.1
R0A/((1($#>'9/J$((E R0 A-(( /0J-01/1 J/0,/(8 J/(( K<"-0$#$/0'(9/( -'39/=0<:
7./( \ J-# ($7.1 ./$Z1? -'39/.<=/( \ J/0,/( '(, $.0/ A'"1'0/""/ R$(=/11'(9 0/:
3"/A1$/01 J$0,E
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H/$ ,/0 G0-9/ (-7. ,/0 K/0#5/A1$N$1I1 #<>$-"5I,-9<9$#7./0 f/$1,$-9(<#/( $#1 >'
,/% K'(A1 >'067A>'A/.0/(8 -( ,/% K<"-0$#$/0'(9/( J$/ ,$/ 9/(-((1/( -'3:
9/#1/""1 '(, %$1 K"-'#$=$"$1I1 -'#9/#1-11/1 J/0,/(E R# =/,-03 ,/0 G0-9/ (-7. ,/%
$(1/0/##/(#5/>$3$#7./( @B$((D '(, ,/0 2/0A'(31 /(1#50/7./(,/0 4$##/(#=/#1I(,/E
f/$7.(/( #$7. f/$1,$-9(<#/( ,'07. T<%/(1/ ,/0 B$%5"$3$>$/0'(98 ,/0 B5/A'"-:
1$<( '(, ,/0 e=/0>/$7.('(9 5-01$A'"-0/0 ;0/(,# -'#8 #< %'## #$7.1=-0 9/%-7.1
J/0,/( AS((/(8 J/"7./( #<>$-"%<0-"$#7./( M0#50'(9 #$/ =/#$1>/( '(, J/"7./
$%5"$>$1/( ]<0%-"$1I1#N<0#7.0$31/( #$/ >'% ]'1>/( J/"7./0 O0'55/( N/03<"9/(E
R$(/ 9/9/( >/$1,$-9(<#1$#7./ VB7./$(:WRN$,/(>/( 9/0$7.1/1/ !(-"`#/ %'## #$7.
,/%(-7. /$(/% ;./<0$/1`5'# N/053"$7.1/1 36."/(8 ,/08 #<J/$1 %S9"$7.8 ($7.1:<=:
P/A1$N$#1$#7. N/03I.018 ,/0 [<(1$(9/(>/( -"# #<"7./ =/(/((1 '(, (-7. =-#-"/(
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4FXR^BK^el2RE f/$1#7.0$31 360 #<>$-"$#1$#7./ K<"$1$A $% H$",'(9#:8 O/#'(,./$1#: '(, B<>$-"=/0/$7.8
2/31 _*c8 )cE &9E )**c8 ]0E )8 BE in\+b

DE-$% ).& +-$% 4"( ).& ")/#& +-$%FG $"



X/%$0<N$7# V_bbb? +mdW ^/A<(#10'A1$<( ,/0 E).D&,G48)= %#$ A$&.&6,-#) 1-#($&#
AS((1/ %-( $.( -'7. -"# @-(1$5<#$1$N$#1$#7.8 -(1$<(1<"<9$#7. '(, -(1$#>$/(1$#:
1$#7.D =/>/$7.(/(E X/0 H"$7A -'3 -A1'/""/ A0$1$#7.:0/-"$#1$#7./ !(#I1>/ "I##1 -""/0:
,$(9# fJ/$3/" -'3A<%%/(8 <= #$/ ,$/#/% !(#50'7. 9/(69/( AS((/(E

F% B$((/ ,/# B7.J/05'(A11./%-# ,/# N<0"$/9/(,/( 4$,/0#5067./:2/31/# $(1/:
0/##$/01 $% J/$1/0/( ;/L1 ,/#.-"=8 $(J$/J/$1 -(1$:<(1<"<9$#7./ <,/0 -(1$:/##/(1$-:
"$#1$#7./ K/0#5/A1$N/( ;/$" A0$1$#7.:0/-"$#1$#7./0 !(#I1>/ ,-0#1/""/( <,/0 ,-0#1/":
"/( AS((V1W/(E

[0$1$#7.:0/-"$#1$#7./ ;./%-1$#$/0'(9#J/$#/( .-=/( $( ,/( "/1>1/( &-.0/( N<0
-""/% -"# O/9/(=/J/9'(9 >' K"'0-"$1I1#,$-9(<#/( V9(%#$)&6&#$8)=6.-#($#.&6,-#
*#-+8;.8)=#) '() %#$ a`)%&'&%8+4&6&#$8)=Z 8)% %#$ a:48$+4&6&#$8)=ZW '(, >' /0:
A/((1($#A0$1$#7./( R$(JI(,/( V3J *J <&6G8$6&'&.L.68).#$6.#448)= _+,4+86 (%#$ `.#0
$+"&4&.L.68).#$6.#448)= <#$$&%+6W [<(P'(A1'0E fJ/$ ,$/#/0 [<(P'(A1'0#10I(9/ J/0:
,/( $% 3<"9/(,/( H/$10-9 #A$>>$/01? ,$/ 4$/,/0/(1,/7A'(9 /$(/# b#+4&6986 %#$
cA4+66#)d2.$8G.8$#) '(, ,$/ J$##/(#7.-31#1./<0/1$#7./( Q/0#'7./ '% ,$/ O0'(,:
"/9'(9 /$(/# G$&.&6,-#) b#+4&69868 J$/ #$/ N<0 -""/% $((/0.-"= /(9"$#7.#50-7.$9/0
X$#A'##$<(/( #/$1 /$($9/( &-.0/( N<09/"/91 J/0,/(E F( ,/% ,$/#/ ;./%-1$#$/:
0'(9#N/0#'7./ -'3 $.0 -(1$:/##/(1$-"$#1$#7./# K<1/(>$-" '(1/0#'7.1 J/0,/(8 J$0,
,$/ B'7./ (-7. 4/9%-0A$/0'(9/( 360 /$(/( %S9"$7./( #A/51$#7./( !(#7."'## -(
/$(/( #<"7./( A0$1$#7./( ^/-"$#%'# -'39/(<%%/(E R$( #<"7./0 #7./$(1 ($7.1
>'"/1>1 ,/#.-"= #$((N<""8 J/$" ,$/ A0$1$#7.:0/-"$#1$#7./( 2$(J/$#/ -"# (<1J/(,$9/
[<00/A1'0 ,/0 N/03/."1/( K"'0-"$1I1#: '(, [<(#10'A1$N$#%'#,/'1'(9/( 9/"/#/(
J/0,/( AS((/(8 J$/ #$/ ($7.1 >'"/1>1 $( ,/0 B<>$-"5<"$1$A3<0#7.'(9 '(, ,/0 4$#:
#/(#7.-31 B<>$-"/0 !0=/$1 #/$1 ,/( _bb*/0 &-.0/( ./9/%<($-" J'0,/(E T$1 /L/%:
5"-0$#7./( H/>69/( -'3 ,$/#/ !'#/$(-(,/0#/1>'(9/( J$0, ,/0 !(#7."'## -( ,/(
,$&.&,+4 $#+4&69 -(#7."$/Z/(, -=/0 ('0 #A/51$#7. N<""><9/(8 J/$" ,/##/( =$#./0 N<0:
"$/9/(,/ Q/0#$<(/( N<0 ,/0 (<7. J/$19/./(, '(9/"S#1/( !'39-=/ #1/./(8 ,$/ X$3:
3/0/(> -"# #'=#1-(>$/""/ B/$1/ ,/0 X$(9/ VY-1<'0W $( ,/( H"$7A >' (/.%/(E X$/
P6(9#1 N/0%/.01 3<0%'"$/01/ G<0,/0'(9 (-7. /$(/% 0/"-1$<(-"/( 4$##/(#7.-31#:
50<90-%% $#1 $( ,$/#/% [<(1/L1 >' "/#/(E X/(( /(1#50/7./(,/ G<0#7.'(9#A<(:
>/51$<(/( #1/./( ,-%$1 N<0 ,/0 2/0-'#3<0,/0'(98 ($7.1 ('0 T<,/""/ ,/0 Q/0=$(:
,'(9 a'-#$:3$L/0 K<"/ >' ,/(A/(8 #<(,/0( ,$/ Q/0=$(,'(9/( #/"=#1E 460,/ /$(
/(1#50/7./(,/0 #A/51$#7./0 !(#7."'## -( ,/( 70$1$7-" 0/-"$#% $( ,$/#/% B$((/
9/"$(9/(8 "$/Z/ #$7. N$/""/$7.1 #$((N<"" N<( /$(/% @-(1$:/##/(1$-"$#1$#7./( ^/-"$#:
%'#D #50/7./( \ /$(/ 9/0-,/ 360 ,$/ 9/(-((1/( G<0#7.'(9#3/",/0 ,/0 B<>$-"5<"$:
1$A '(, ,/0 B<>$-"/( !0=/$1 /L10/% .$"30/$7./ '(, J/$1/036.0/(,/ K/0#5/A1$N/8
,- N<( .$/0 -'# ,/0 #`#1/%-1$#7./ H/>'9 -'3 ,$/ 0-,$A-" N/0I(,/01/( @#<>$-"/(
^/-"$1I1/(D $% [<(1/L1 ,/0 5<#1:J<."3-.01##1--1"$7./( ;0-(#3<0%-1$<( ,/0 "/1>:
1/( X/A-,/( -(9/%/##/( %S9"$7. J$0,E
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Q ,-0 H$S"S5. $"2$& &6%1/61%=525.X6"&)*$2 H$5."&01& O
#$% ]-2_12/61% $%&6$% >$".

X$/ 9/9/(JI01$9/ [<(P'(A1'0 A0$1$#7.:0/-"$#1$#7./0 K<#$1$<(/( >/$91 #$7. $((/0:
.-"= #<>$-"J$##/(#7.-31"$7./0 X/=-11/( '(1/0 -(,/0/% -"# >'(/.%/(,/ G<0,/:
0'(9 (-7. /$(/% 6.$8G.8$0+)+4e.&6,-#) b#+4&6986E G60 ,$/ ,/'1#7.#50-7.$9/
X/=-11/ J$0, ,$/ ,-%$1 N/0='(,/(/ ;./%-1$#$/0'(9#J/(,/ ($7.1 >'"/1>1 -"#
J$0A%I7.1$9/0 O/9/(,$#A'0# >'0 %<,/0($#$/0'(9#1./<0/1$#7./( X<%$(-(> ,/0
_bc*/0 '(, b*/0 &-.0/ %-($3/#1E [<((1/ M"0$7. H/7A _bcn (<7. ,-# f#)6#&.6 '()
2.+)% 8)% A4+66# =/%6./( '(, ,-%$1 %$(,/#1/(# $%%-(/(1 ,-# R(,/ #<>$-":
#10'A1'0/""/0 !(-"`#/( $% A"-##$#7./( B$((/ '(1/0#1/""/(8 /03-.0/( )i &-.0/ #5I:
1/0 B<>$-"#10'A1'0-(-"`#/( '(, N<0 -""/% 9/(/0/""/ '(9"/$7../$1##/(#=$"/ K/0:
#5/A1$N/( (/'/ '(, ,/'1"$7./ !'3%/0A#-%A/$1E &-8 #<9-0 ,$/ /L5"$>$1/ ^/,/ N<(
,/0 @["-##/(9/#/""#7.-31D J$0, J$/,/0 #) '(=8# \ J/(( -'7. $( #5/>$3$#7./(8
(I%"$7. .I'3$9 /%5S0'(9#30/$/( G<0%-1/(E fJ-0 $#1 ,-%$1 ,$/ N<09I(9$9/ X<%$:
(-(> %<,/0($#$/0'(9#1./<0/1$#7./0 R0A"I0'(9#%'#1/08 J$/ #$/ 9/0-,/ $( %/0A:
"$7./( ;/$"/( ,/0 ,/'1#7.#50-7.$9/( B<>$-"/( !0=/$1 VN9"E ^-'#7./(=-7.UOI(9"/0
_bb)W '(, ,/0 B<>$-"5<"$1$A3<0#7.'(9 VN9"E Y/$#/0$(9 _bbmW ($7.1 >'"/1>1 $%
!(#7."'## -( ,$/ H/7A#7./( !0=/$1/( >' =/<=-7.1/( J-08 A/$(/#J/9# ,$33'(:
,$/01E B$/ J$0A1 =/$#5$/"#J/$#/ $( ,/( 3<019/#7.0$11/(:"$=/0-"/( R$9/(N/0-(1J<0:
1'(9#A<(>/51$<(/( -A1$N$/0'(9#5<"$1$#7./0 '(, :5I,-9<9$#7./0 B10-1/9$/( V[/##"
)**+W (-7. <,/0 J$0, $( A<(#10'A1$N$#1$#7./( B/"=#1#1/'/0'(9#A<(>/51$<(/( J/$:
1/09/36.01E X/((<7. .-=/( =/%/0A/(#J/01/0 4/$#/ $( ,/( N/09-(9/(/( &-.0/(
9/0-,/ B1',$/( -'# ,/% H/0/$7. ,/0 K<"$1$A=/0-1'(9 ,-360 9/#<0918 ,-## ,$/ ^/"/:
N-(> #<>$-"#10'A1'0/""/0 R$(3"'##90SZ/( J$/,/0 90SZ/0/ H/-7.1'(9 3$(,/1E X$/
,$#A'0#0/"/N-(1/#1/( =/$,/( B1',$/( J-0/( ,-=/$ ,$/ #<9/(-((1/ :&6+:B1',$/8 ,$/
$% ^-.%/( $.0/0 #7.'"$#7./( Y/$#1'(9#%/##'(9 >'0 Y/#/A<%5/1/(> =/$ _i:PI.:
0$9/( B7.6"/0$((/( '(, B7.6"/0( ,$/ ;-1#-7./ ,/0 $%%/(#/( $(#1$1'1$<(/""/( X$#:
A0$%$($/0'(98 J$/ #$/ ,/% %/.03-7. 9/9"$/,/01/( ='(,/#,/'1#7./( B7.'"#`#1/%
$(.I0/(1 $#18 VJ$/,/0W -'3 ,$/ 5<"$1$#7./ !9/(,- 067A1/ VN9"E H-'%/01 /1 -" )**_W8
'(, ,$/ B1',$/ ,/0 G0$/,0$7.:R=/01:B1$31'(9 I#6#446,-+F. &9 b#F($9;$(3#66 VN9"E
]/'9/=-'/0 )**mW8 ,$/ /$(/ N<( ,/( !'1<0$((/( '(, !'1<0/( A/$(/#J/9# =/-=:
#$7.1$91/ <,/0 $(.-"1"$7. %<1$N$/01 %/,$-"/ F(#>/($/0'(9 /$(/# @M(1/0#7.$7.1#5.I:
(<%/(#D (-7. #$7. 9/><9/( .-1 VN9"E Y$(,(/0UT'#(/0 )**cWE fJ-0 J'0,/ -'7.
,$/#/ X$#A'##$<( N<( A'"1'0-"$#1$#7./( X/'1'(9/( 6=/0.S.18 ,/((<7. .-1 #$/
-'7. ,$/ #<>$-"J$##/(#7.-31"$7./ R$(#$7.1 $( ,$/ ;-1#-7./ ,$#1$(A1$N/0 #<>$-"/0
K<#$1$<($/0'(9/( V-&#$+$,-&6&#$.#$ 2(3&+40 8)% *&4%8)=66.+.86W ,/0 O/#/""#7.-31#:
%$19"$/,/0 J$/,/0 $(# S33/(1"$7./ H/J'##1#/$( 9/067A1 <,/0 >'%$(,/#1 S33/(1"$7.
J$/,/0 1./%-1$#$/0=-0 J/0,/( "-##/(E

H/%/0A/(#J/01 -( ,$/#/( 2$(J/$#/( -'3 #<>$-"#10'A1'0/""/ X$33/0/(>/( $#1 -(
#$7. J/($9/0 $.0 F(.-"18 ,/(( #<J<." ,-# G-A1'% #7.'"$#7.:$(#1$1'1$<(/""/0 X$#A0$:
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%$($/0'(9 -"# -'7. ,$/ RL$#1/(> N<( O/#/""#7.-31#%$19"$/,/0(8 ,/0/( #<>$-"/ K<#$:
1$<($/0'(9 #<>$-"J$##/(#7.-31"$7. .$(#$7.1"$7. $.0/0 ^/##<'07/(N/0369'(9 '(,
:>'9I(9/ -"# -% '(1/0V#1W/( ^-(, ,/0 /L$#1$/0/(,/( #<>$-"/( f'#-%%/(.I(9/
=/>/$7.(/1 J/0,/( AS((/(8 #$(, #/$1 "-(9/% =/A-((1E

4-# -""/0,$(9# N/0="633/(, /0#7./$(18 $#1 ,$/ (/'/0"$7./ 1-#9+.&6&#$8)= ,$/#/#
F(.-"1# $( P6(9#1/0 f/$1E X/(( R$(#$7.1/( $( #<>$-"#10'A1'0/""/ !'#90/(>'(9#:
,`(-%$A/( J-0/( $% "/1>1/( X0$11/" ,/# )*E &-.0.'(,/01 \ ($7.1 >'"/1>1 -'390'(,
%<,/0($#$/0'(9#1./<0/1$#7./0 B$7.1J/$#/( >'(/.%/(, \ -'# ,/( ,<%$(-(1/(
#<>$-"J$##/(#7.-31"$7./( !'#/$(-(,/0#/1>'(9/( J$/ ,/( /$(3"'##0/$7./( V#<>$-":
'(, =$",'(9#:W5<"$1$#7./( X/=-11/( N/0#7.J'(,/(E X$/ ^/,/ N<% #<>$-"#10'A1':
0/""/( !'##7."'## .-11/ $( ,/( _bm*/0 &-.0/( (<7. 5<"$1$#7./ BA-(,-"$#$/0'(9#:
A0-31 =/$(.-"1/1E F( ,/( _bc*/0 '(, =/9$((/(,/( _bb*/0 &-.0/( .-11/ #$/ ,$/#/
-=/0 3-#1 N<""#1I(,$9 N/0"<0/( =>JE J'0,/ ('0 (<7. $( A"/$(/( -A-,/%$#7./( '(,
5<"$1$#7.:9/#/""#7.-31#A0$1$#7./( f$0A/"( 3<0%'"$/01E X-# >/$91 ,/0 =/06.%1/ 2$(:
J/$# -'3 #<>$-"#10'A1'0/""/ !'##7."$/Z'(9#"<9$A/( ,/# #<>$-"5<"$1$#7./( B50/7./0#
,/0 lXM8 2/$(/0 O/$Z"/08 N<0 n* &-.0/(? @!0%'1 '(, #<>$-"/ F#<"$/0'(9 =/3$(,/(
#$7. $( /$(/% [0/$#"-'3E 4/0 -0% $#18 N/0"$/01 ,/( #<>$-"/( !(#7."'Z8 '(, J/0 ,/(
!(#7."'Z N/0"$/018 $#1 -0%E M0#-7./ '(, 4$0A'(9 "-##/( #$7. ('0 (<7. #7.J/0
'(1/0#7./$,/(D VO/$Z"/0 _bm+? )cWE X$/#/0 2$(J/$# .-11/ T$11/ ,/0 _bm*/0 &-.0/
N<0 ,/% 2$(1/090'(, ,/0 /0#1 /$(#/1>/(,/( X/"/9$1$%-1$<( ,/# J<."3-.01##1--1"$:
7./( O/#1-"1'(9#: '(, ^/9'"$/0'(9#%<,/""# \ 9/0-,/ $% T$"$/' ,/0 lXM \ 5<"$:
1$#7./ B50/(9A0-31E F% K-01/$50<90-%% ,/0 lXM N<( _bbd8 -"#< A(-55 >J/$
X/A-,/( #5I1/08 #7./$(/( ,$/#/ R$(#$7.1/( N/09/##/(8 ,/(( J/,/0 #<>$-"/0 !'#:
#7."'## (<7. M(9"/$7../$1 A<%%/( .$/0 >'0 B50-7./E B/"=#1 N<( !0%'1 $#1 $(
H/>'9 -'3 ,$/ ='(,/#0/5'="$A-($#7./ B$1'-1$<( ('0 (<7. $( /$(/% B5$/9/"#10$7.
,$/ ^/,/E X$/#/ H"$(,#1/""/( #$(, -=/0 A/$(/#J/9# 5-01/$#5/>$3$#7. -'3 ,$/ M-$&6.0
4&,- <#9(G$+.&6,-# K)&() >' =/#7.0I(A/(E !'7. ,$/ 2(3&+4%#9(G$+.&6,-# :+$.#&
<#8.6,-4+)%6 .-1 (I%"$7. %$1 ,/0 e=/0-0=/$1'(9 $.0/# "/1>1/( K-01/$50<90-%%#
$% &-.0 )**m ,$/ ^/,/ N<( ,/0 ["-##/(9/#/""#7.-318 N<( B7.$7.1/(8 #<>$-"/% !'#:
#7."'## <,/0 N<( RLA"'#$<( -'# $.0/% [-(<( 9/#10$7./(E fJ-0 ,/'1/1 ,$/ BKX
%$1 J/($9/( 2$(J/$#/( ,$/ ;-1#-7./ #<>$-"/0 M(9"/$7../$1 (<7. -(8 N/0=$(,/1
,$/#/ -=/0 ('( ($7.1 %/.0 %$1 B10-1/9$/( ,/0 M%: <,/0 ^67AN/01/$"'(9 N<( K0$:
N$"/9$/(8 #<(,/0( #1-11,/##/( %$1 ,/0 ]<1J/(,$9A/$1 /$(/0 G<0,/0'(9 (-7.
@l.-(7/(9"/$7../$1DE

4-# J$0 $( ,/( "/1>1/( &-.0/( =/<=-7.1/( AS((/(8 /0#7./$(1 -"#< -%=$N-"/(1?
K-0-""/" >' /$(/0 \ J/$1/0 -(.-"1/(,/( \ 5<"$1$#7./( X/1./%-1$#$/0'(9 N<(
M(9"/$7../$18 Q/0-0%'(9 '(, !'##7."$/Z'(98 $#1 #/$1 ,/0 Q/0S33/(1"$7.'(9 ,/0
gRlX:B7.'""/$#1'(9#%/##'(9##1',$/( '(, ,/0 G0$/,0$7.:R=/01:B1',$/ J$/,/0
N/0#1I0A1 N<( @/$(/0 ["-##/(9/#/""#7.-31D ,$/ ^/,/E ]'( >/$91 #$7. ,$/#/ ^/,/
>J-0 50$%I0 -"# /$(/ ^/,/ $% V(/<WA<(#/0N-1$N/% G<0%-1 \ J-# -% /$(,067A:
"$7.#1/( ,$/ K<"$1$A=/0-1'(9#0./1<0$A K-'" ]<"1/# $""'#10$/01 V)**d? nd 33E8 +)j A0$:
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1$#7. ,->' 4$,/0#5067./8 2/31 bcj l.-##y )**mWE X<7. 10<1> ,$/#/0 V(/<WA<(#/0:
N-1$N/( ;./%-1$#$/0'(9#,<%$(-(> /0.<33/( #$7. -'7. 9/#/""#7.-31#A0$1$#7./ K/0:
#5/A1$N/( N<( ,$/#/0 ]/'1./%-1$#$/0'(9 ,/0 @["-##/(9/#/""#7.-31D /$(/ Q/0%$(:
,/0'(9 ,/# @X/3$>$1V#W -( ^/-"$1I1##$((D '(, ,/0 /0(/'1/( F(="$7A(-.%/ ,/0
@0/-"/( #<>$-"/( K0<="/%/D8 P- /$(/ @4$/,/0=/"/='(9 ,/0 ["-##/(1./<0$/D V2/0:
A<%%/0 )**i? +nWE g.(/ ,-## B/=-#1$-( 2/0A<%%/08 ,/0 .$/0 /L/%5"-0$#7. 360
#<"7./ Q/0#'7./ /$(/# 9/#/""#7.-31#A0$1$#7./( ^/N$N-"# ,/0 ["-##/(1./<0$/ 9/(-((1
J$0,8 ,$/# $( #/$(/( e=/0"/9'(9/( /L5"$>$/01 .I11/8 AS((1/ %-( $.( $( H/>'9 -'3
,$/#/# R$(3<0,/0( /$(/0 @^/-"$1I1#J-.0(/.%'(9D -"# /$(/( A0$1$#7./( ^/-"$#1/(
7.-0-A1/0$#$/0/(E X-%$1 A<%%1 ,/0 >J/$1/ [<(P'(A1'0#10-(9 ,/0 P6(9#1/( A0$:
1$#7.:0/-"$#1$#7./( ;./%-1$#$/0'(9#3<0%/( $( ,/( H"$7AE

U ;(/7/$,0 <&,0/1- -#$% K%/$2262"&/%"6"/A
K"2$ 0$6*-#-.-G"&)*$ @1&$"252#$%&$6?12GT
R$% ]-2_1/61% ?;$"6$% >$".

!"# ,$&.&,+4 $#+4&69_ J$0,8 N<0 -""/% $((/0.-"= ,/0 /(9"$#7.#50-7.$9/( X/=-11/8 $(
,/( "/1>1/( &-.0/( /$(/ K/0#5/A1$N/ /1-="$/018 ,/0/( %/1.<,<"<9$#7./0 G<A'# %$1
B$%#:B7.<'1/(U^$"/`U4$""$9 V)**m? _*nW $( 3<"9/(,/0 4/$#/ >'#-%%/(9/3-##1
J/0,/( A-((? @l0$1$7-" 0/-"$#1# -09'/ 1.-1 1./0/ $# - %-1/0$-" ,$%/(#$<( 1< <'0
"$N/# 1.-1 $#8 -1 "/-#18 5-01$-""` (<(:,$#7'0#$N/DE)

4I.0/(, .$+)6&.&'# G)(D4#%=# ($7.1 '(-=.I(9$9 N<( #/$(/0 2/0#1/""'(9 >' ,/(:
A/( #/$8 -"#< (-7. H.-#A-0 /$( #<>$-"/# K0<,'A1 ,-0#1/""18 #/$ &).$+)6&.&'#
G)(D4#%=# /$( 4$##/( N<( X$(9/(8 ,$/ A/$(/ #<>$-"/( K0<,'A1/ 0/50I#/(1$/0/(8
-"#< 4$##/( N<( ,/0 0/-"/(8 ($7.1:A<(#10'$/01/( 4/"1E X$/ /L5"$>$1/ !=90/(>'(9
/$(/# #<"7./( &).$+)6&.&'# G)(D4#%=# 36.01 -"#< >'0 %/1.<,<"<9$#7./( !((-.%/
/$(/0 0/-"/( 4/"1 -'Z/0.-"= #<>$-"/0 [<(#10'A1$<(#50<>/##/? @]<(/ <3 1./#/ 8<=:
P/71# <3 A(<J"/,9/k ,/5/(, '5<( .'%-( -71$N$1`D V/=,EWE X0/$ ^/-"$1I1#,$%/(:
#$<(/( #/$/( ,-=/$ >' ,$33/0/(>$/0/(8 #< N/0,/'1"$7./( &<(-1.-( &<#/5. '(, &<.(
T$7.-/" ^<=/01# V)**d? )W $( $.0/0 R$("/$1'(9 >' b#+4&69 <&6,(8$6# +)% <#,()0
6.$8,.&() $% !(#7."'## -( H.-#A-0?
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1$#7./D K<#$1$<(/( -"#< 9/9/( #<"7./ X/1/0%$($#%/(8 -'7. $( %<,$3$>$/01/0 G<0%8
9/9/( B$7.1J/$#/( -"#< \ ('( J$/,/0 -'3 ,$/ G/",/0 ,/0 B<>$-"J$##/(#7.-31/( 3<:
A'##$/01 \8 @,-# Q/0.-"1/( ,/0 !A1/'0/ V#/$W %$1 2$"3/ ,/0 O/#/""#7.-31 >' /0A"I:
0/(D VY-1<'0 )**_? )c_WE M(, 3<"91 %-( ,$/#/0 R$(#$7.18 #< .-1 ,-# $%%/(#/ G<":
9/( 360 ,$/ G0-9/ N<( VJ$##/(#7.-31"$7./0W R0A/((1($#8 360 ,$/ -(-"`1$#7./ H/:
10-7.1'(9 ,/# ^/-"/( -"#<E X$/#/ #$(, $% ^-.%/( ,$/#/# H/$10-9# ('0 (<1$/0=-08
J/#.-"= $7. /$($9/ >/(10-"/ !#5/A1/ $% G<"9/(,/( $( ,$/#/0 G<0% 6=/0="$7A#.-31
,-0#1/""/?
! ;0<1> ,/0 %-0A-(1/( B/"=#15<#$1$<($/0'(98 $( ,/0 #$7. ,$&.&,+4 $#+4&6.6 $%%/0

J$/,/0 ,/( #$G#)).)&6G$&.&6,-#) K<#$1$<(/( -"# @0/-"$1I1#9"I'=$9D 9/9/(6=/0:
#1/""/(8 A-(( %/$(/# R0-7.1/(# ($7.1 6=/0#/./( J/0,/(8 ,-## 6=/0 ,$/ !(:
(-.%/ /$(/0 /L$#1/(1/( I'Z/0/( 4/"1 J/$19/./(,/ R$($9A/$1 ./00#7.1E X/((
,$/#/0 R$(#$7.1 J$,/0#50/7./( -'7. ,$#A'0#1./<0/1$#7./ K<#$1$<(/( v "- Y-7:
"-'UT<'33/ A/$(/#J/9#E ^/-"$1I1/( #$(, (-7. ,/0/( !(#$7.1 -=/0 -"# A<(1$(:
9/(1 >' /03-##/(8 J<%$1 /$( B1'3/(%<,/"" ,/0 R0A/((1($#9/J$(('(98 J$/ /#
2<"9/0 f$/9"/0 $( #/$(/% H/$10-9 $( ,$/#/% 2/31 $% !(#7."'## -( ^<` H.-#:
A-0 (-./ "/918 >'%$(,/#1 30-9J60,$9 J$0,E [<(1$(9/(> %/$(1 \ /(19/9/( %-(:
7./0 N'"9I0:A<(#10'A1$N$#1$#7./0 H/.-'51'(9/( ,/0 9/(/0/""/( '(, ,-%$1
'(=/#1$%%=-0/( G"'$,$1I1 \ $% B$((/ Y-7"-'UT<'33/# (I%"$7. /$(/ :(6&.&'&.L.
,/0 X$(9/ \ ,-# ./$Z1 ,/0/( .$#1<0$#7.:#5/>$3$#7./ G<0%$/0'(9 =>JE Q/0,$(9:
"$7.'(9E M% /# -% /0#1/( ;./%/(#10-(9 ,/0 P6(9#1/( A0$1$#7.:0/-"$#1$#7./(
[<(P'(A1'0/( >' $""'#10$/0/(? X$/ 4$/,/0/(1,/7A'(9 ,/0 @["-##/(9/#/"":
#7.-31D #<""1/ '(# \ 9/0-,/ -'# ,/0 K<#$1$<( 9/#/""#7.-31#A0$1$#7. $(1/0/##$/01/0
!A1/'0/ \ ($7.1 N<0#7.(/"" ,->' N/036.0/(8 N<( VN<0W9/9/=/(/( '(, ,-%$1

DE-$% ).& +-$% 4"( ).& ")/#& +-$%FG %)



"/1>1"$7. '(N/0I(,/0"$7./( V["-##/(WB10'A1'0/( -'#>'9/./(E Q$/"%/.0 @0/-"$:
#$/01D #$7. -"# 50/A-0$#$/01/ Y/=/(#"-9/ /$(/ 5/0%-(/(1/8 J$,/0#5067."$7./
'(, .S7.#1 ,$33/0/(1/ O"/$7.>/$1$9A/$1 N<( R$(: '(, !'##7."$/Z'(98 J$/ #$/ $(
3$L/( ["-##/(9/#/""#7.-31#%<,/""/( ($7.1 -(9/%/##/( /03-##1 J/0,/( A-((
VN9"E T-7X<(-", _bbmWE 2$(1/0 ,$/#/ R$(#$7.1 $( ,$/ Q$/"3I"1$9A/$1 '(, 4$,/0:
#5067."$7.A/$1 '(, ,/((<7. .S7.#1 J$0A%I7.1$9/( '(, -"# '(-'#J/$7."$7.
/03-.0/(/( 50/A-0$#$/01/( !""1-9/ 3-""/( H/$10I9/ $( ,/( P6(9/0/( 9/#/"":
#7.-31#A0$1$#7./( X$#A'##$<(/( '% ,$/ 4$/,/0/(1,/7A'(9 ,/0 @A"-##/(9/#/"":
#7.-31"$7./( ^/-"$1I1/(D -=/0 \ -'7. /(19/9/( %-(7./0 9/9/(1/$"$9/0 H/A'(:
,'(9 \ $%%/0 J$/,/0 >'067A VN9"E ,->' -'7. ]/7A/" )**cWE

! X$/ $( ,$/#/% H/$10-9 %$1 Q/0J/$# -'3 Y-1<'0UT<'33/ -(9/,/'1/1/( R$(:
JI(,/ 9/9/(6=/0 ,/( (/'/( ^/-"$#%'#1./<0$/( 9/"1/( ,-./0 -'7. J/($9/0
,/0 @^/-"$1I1 ,/0 ^/-"$1I1D8 #<(,/0( /$(/% ,-%$1 N/0='(,/(/( /##/(1$-"$#1$:
#7./( X/(A/(8 '(, .$/0=/$ $(#=/#<(,/0/ ,/0 Q<0-((-.%/ /$(/# A<(#1$1'1$N/(
@B<>$-"/(D8 /$(/0 50I/L$#1/(1/( @O/#/""#7.-31D -"#< \ <,/0 $( ,/0 (-1'0J$##/(:
#7.-31"$7./( !(-"<9$/? /$(/0 -"# 50I/L$#1/(1 -(9/#/./(/( @]-1'0DE X-0-'3
J<""/( /0A/((1($#A0$1$#7./ 2$(J/$#/ .$(J/$#/(8 J/(( =/$#5$/"#J/$#/ Y-7"-'U
T<'33/ $( $.0/( @5<#1:%-0L$#1$#7./(D e=/0"/9'(9/( ,-N<( #50/7./(8 ,-##
@,$/ O/#/""#7.-31 '(, ,$/ #<>$-"/( !9/(1/( A/$( 4/#/( V.-=/(W8 '(, $.0/
^/9/"%IZ$9A/$1/( "/,$9"$7. -'# ,/( 0/"-1$N/( '(, 50/AI0/( G<0%/( ,/0 G$L$/:
0'(9 V=/#1/./(W8 ,$/ ,$/ R00$7.1'(9 /$(/0 =/#1$%%1/( g0,('(9 %$1 #$7.
=0$(91D VY-7"-'UT<'33/ )***? _nnWE ]'( JI0/ /$( M%A/.0#7."'## -""/0,$(9#
/=/(#< N<0#7.(/""8 =/$#5$/"#J/$#/ ,/% M$&.&,+4 b#+4&69 /$(/( #<"7./( 9/(/0/":
"/( R##/(1$-"$#%'#N<0J'03 %-7./( >' J<""/(E X/(( ,$/#/0 O/3-.0 #'7.1 #$7.
,$/#/0 /L5"$>$1 >' /(1>$/./( VN9"E ,->' -'7. f$/9"/0 $( ,$/#/% 2/31W8 J$/ =/$:
#5$/"#J/$#/ ,$/ P6(9/0/( !0=/$1/( N<( H<= &/##<5 /$(#$7.1$9 >/$9/( VN9"E &/#:
#<5 )**m? )nd 33EWE &/##<5 N/0#'7.1 %$1 H"$7A ,-0-'38 ,-## -'7. ,$/ X`(-%$A
#<>$-"/0 B10'A1'0/(8 ,/0/( H//$(3"'##'(9 '(, H//$(3"'##=-0A/$1 ,'07. ,$/
#<>$-"/( !A1/'0/ '(, $.0/ !=.I(9$9A/$1 N<( ,/0/( X/'1'(9#J/$#/( >'
=/067A#$7.1$9/( #/$8 /$(/( ,`(-%$#7./( g(1<"<9$/:H/90$33 >' /(1J$7A/"( VN9"E
&/##<5 )**i? d) 3EWE X$/# #<"" ,-,'07. 9/"$(9/(8 ,-## /$(/ $#4+.&()+4# :#$6;#G0
.&'# /$(9/(<%%/( J$0,? @F1 /L-%$(/# #10'71'0/ $( 0/"-1$<( 1< -71$<(8 -71$<( $(
0/"-1$<( 1< #10'71'0/8 0-1./0 1.-( =0-7A/1$(9 <(/ <3 1./%E pE E EqE F( #.<018 1./ B^!
$# 7<(7/0(/, J$1. 1./ 0/"-1$<(# =/1J//( #10'71'0-""`:$(#70$=/, #10-1/9$7 #/"/71$N$:
1$/# -(, V,$33/0/(1$-""` 0/3"/L$N/W #10'71'0-""`:<0$/(1/, #10-1/9$7 7-"7'"-1$<(D
V&/##<5 )**i? dcWE X$/ ,-%$1 -'39/J<03/(/8 -=/0 N<( &/##<5 '(=/-(1J<01/1/
G0-9/ VN9"E ,->' H-0/$# )**cW $#18 J$/ /$(/ /(1#50/7./(,/ @B^!:B<>$-"3<0:
#7.'(9D -'##/./( AS((1/E !( ,$/#/0 B1/""/ $#1 "/$#1 ,$/ !A1/'0:]/1>J/0A:G<0:
#7.'(9 $% !(#7."'## -( ,$/ e=/0"/9'(9/( Y-1<'0# =/0/$1# 4/$1/036.0/(,/#E
G60 ,$/ .$/0 >' ,$#A'1$/0/(,/ G0-9/ $#1 ('( -=/0 N<0 -""/% N<( F(1/0/##/8 ,-##
#$7. &/##<5# B^!:R(1J'03 '(, Y-1<'0# !];:T<,/"" \ -"# /$(/0 [<(A0/1$<(
/$(/0 /0A/((1($#A0$1$#7./( K/0#5/A1$N/ \ -'3 ,/0 %/1.<,<"<9$#7./( R=/(/
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$(>J$#7./( #/.0 (-./ A<%%/(E 4/(( &/##<5 /$(/( K/0#5/A1$NJ/7.#/" -'3 ,$/
@#5/7$3$7 #5-1$<:1/%5<0-" #/"/71$N$1$/# <3 #10'71'0/# -(, 1./ -550<50$-1/(/## <3
,$33/0/(1 #-51$<:1/%5<0-" .<0$><(# <3 -71$<(D 3<0,/018 ,-(( /0#7./$(1 ,/0 N<(
Y-1<'0 50<A"-%$/01/ H"$7AJ/7.#/" -'3 ,$/ ^/"-1$<( #/"=#18 -'3 ,$/ Q/0=$(,'(:
9/(8 #/.0 -(#7."'##3I.$9E H/$,/( K<#$1$<(/( #7./$(/( #$7. ,$/ 2/0-'#3<0,/:
0'(9 >' #1/""/(8 J$/ @,-# B<>$-"/D @($7.1 -"# /$( #5/>$/""/V0WH/0/$7.8 /$(/ =/:
#1$%%1/ B5.I0/ <,/0 /$(/ =/#<(,/0/ !01 N<( X$(9 V>'W ,/3$($/0/( V$#1W8 #<(:
,/0( ('0 -"# /$(/ #/.0 /$9/(16%"$7./ H/J/9'(9 ,/# 4$/,/0N/0#-%%/"(# '(,
/0(/'1/( !##<>$$/0/(#D VY-1<'0 )**m? _bWE X$/ !'39-=/ /$(/0 0-,$A-":0/"-1$<:
(-"/( B<>$-"3<0#7.'(9 =/#1/.1 -"#< ,-0$(8 ($7.1 ('0 >J/$ K<"/ V>E HE >+)%48)=
'(, 2.$8G.8$ <,/0 `)%&'&%889 '(, I#6#446,-+F.W $( H/>$/.'(9 >' =0$(9/( '(,
,$/#/ K<"/ -=/0 '(1/0 ,/0 2-(, -"# a'-#$:#'=#1-(1$/"" -(>'(/.%/(8 #<(,/0(
,/( -(-"`1$#7./( G<A'# -'3 ,$/ ^/"-1$<(/( #/"=#18 ,$/ J$/,/0'% ,$/ K<"/ /0#1
V0/W50<,'>$/0/(8 >' 0$7.1/(E X-# .$/Z/ -A1'/"" =/$#5$/"#J/$#/ ,$/ G0-9/ >' #1/":
"/(8 J$/ ,$/ (<1J/(,$9/ 3<0#7./0$#7./ !'#/$(-(,/0#/1>'(9 %$1 ,/( ,$33/0/(:
1/( '(, J$,/0#5067."$7./( Q/0=$(,'(9/(8 $( ,/(/( #$7. @K0/A-0$1I1D $( ,/(
N/09-(9/(/( &-.0/( J$/,/0 N/0#1I0A1 %-1/0$-"$#$/018 -'##/./( AS((1/? 4$/
A-(( #<>$-"3<0#7./0$#7. ,$/ J$/,/0 >'9/#5$1>1/ B10-1$3$>$/0'(9 #<>$-"/0 Y/=/(#:
"-9/( $( T$11/"/'0<5- /03-##1 J/0,/(8 <.(/ /$(/ 3$L$/01/ 50I#A0$51$N/ @["-#:
#/(9/#/""#7.-31##10'A1'0D N<0-'#>'#/1>/( '(, ,/((<7. ,/0/( 4$0A%I7.1$9:
A/$1 $( ,/( H"$7A >' (/.%/(C

! F% !(#7."'## -( ,$/ e=/0"/9'(9/( N<( T$7./" G<'7-'"1 V)**n? _m 33EW JI0/
,-(( -"# /$(/ J/$1/0/ /0A/((1($#1./<0/1$#7./ [<(#/a'/(> ,$/ (<1J/(,$9/ F(:
="$7A(-.%/ ,/0 @[-%53=/>$/.'(9/( '(, T-7.1N/0.I"1($##/D (<1J/(,$9E X$/
V^/WK0<,'A1$<(#50<>/##/ ,/0 .$#1<0$#7.:#5/>$3$#7. 96"1$9/( g).(4(=&# JI0/(
-"#< >' '(1/0#'7./( \ J<=/$ @g(1<"<9$/D ,-(( ($7.1 ,$/ '(1/0#1/ B1'3/ /$(/0
R0A/((1($#"/$1/0 %/$(/( A-((8 N<( ,/0 -'# P/,/ R0A"I0'(9 -'# $.0/( 4/9 (/.:
%/( %'##8 #<(,/0( ,-# K.I(<%/(8 ,-# &',$1. H'1"/0 $( 3<"9/(,/( 4<01/(
3-##1? O/J$##/ Q/0.-"1/(#J/$#/( =0$(9/( @360 ,/( M%9-(9 %$1 =/#1$%%1/(
K0<="/%/( $% Y-'3 ,/0 f/$1 -"# $.0/ G<"9/ /$(/ 3/#1/ g(1<"<9$/ ./0N<08 '(,
,$/#/0 <(1<"<9$#7./ H/0/$7. =/#7.0I(A1 #/$(/0#/$1# '(#/0 Q/0#1I(,($# ,/##/(8
J-# %S9"$7. $#1D VH'1"/08 o'/""/? .115?UU10-(#3<0%E/$575E(/1U10-(#N/0#-"U
*c*+U='1"/0U,/j _E !50$" )**cWE G<"9/( J$0 /$(/% #<"7./( 0/"-1$<(-"/( g(1<"<:
9$/%<,/"" $#1 -'7. ,/0 R0A/((1($#50<>/## #/"=#1 -"# #10-1/9$#7./ H/>$/.'(9 >'
N/0#1/./(E X$/ ^/,/( N<( ,/0 @(/'/( ["-##/(9/#/""#7.-31D JI0/( -"#< =/$:
#5$/"#J/$#/ ,-0-'3.$( '(1/0 ,$/ Y'5/ >' (/.%/(8 $(J$/3/0( /# .$/0 '% 5<"$1$:
#7./ R$(%$#7.'(9##10-1/9$/( >'0 @!0%'1#=/AI%53'(9D 9/.1 <,/0 '% /$(/
#10-1/9$#7./ T-0A$/0'(9 N<( ^/,/5<#$1$<(/( $% J$##/(#7.-31"$7./( G/",E

! X-# K"I,<`/0 360 /$(/ #<"7./ /0A/((1($#A0$1$#7./ K/0#5/A1$N/ AS((1/ #7."$/Z:
"$7. ,/( B7."'## (-./"/9/(8 J$/ $7. =/0/$1# -(9/,/'1/1 .-11/8 /# 9/./ ,-0'%8
#1-11 /$(/0 A0$1$#7.:0/-"$#1$#7./( /$(/ -A1/'0#3<A'##$/01/ T/1.<,<"<9$/8 =/$:
#5$/"#J/$#/ $% !(#7."'## -( Y-1<'0# !];8 /$(>'(/.%/(E B$7./0"$7. $#1 ,$/
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!A1/'0#,$%/(#$<( /(1#7./$,/(,8 -""/0,$(9# $#1 ,$/#/ $( -A1/'0#3<A'##$/01/(
T/1.<,<"<9$/( '(, [<(>/51$<(/( >'%/$#1 #`#1/%-1$#7. '(1/0=/"$7.1/1E R# 3/."1
=$#./0 J/$19/./(, -( /$(/0 -(9/%/##/(/( !A1/'0#1./<0$/ $( ,/( ,/'1#7.#50-:
7.$9/( B<>$-"J$##/(#7.-31/( '(, $(#=/#<(,/0/ ,/0 B<>$-"5<"$1$A3<0#7.'(9 '(,
,/0 4$##/(#7.-31 B<>$-"/0 !0=/$1E !""/0,$(9# N/03I""1 ,$/ T/.0./$1 ,/0 /(1#50/:
7./(,/( !(9/=<1/ -A1'/"" $( ,/(#/"=/( #`#1/%-1$#7./( !A1/'0#$,/-"$#%'#8
J$/ $.( ,$/ !]; (-./ "/91E R$( -(9/%/##/(/# -A1/'0#1./<0/1$#7./# T<,/""
.I11/ ,$/#/( ,-9/9/( -"# 6,-D+,-#) '(, ($7.1 -"# 6.+$G#) 5G.#8$ >' A<(>/5:
1'-"$#$/0/(E X-# .$/Z/ ,/( !A1/'0 $( H/>'9 -'3 ,$/ H/#1$%%'(9 N<( @!A1/(D
>' ,/(A/( '(, ($7.1 -"# V5<1/(>$/""/W o'/""/ ,/# 2-(,"'(9#N<"">'9#E !A1/
#$(, $% B$((/ B"-N<P f$>/A# V)**_? i)dW P- 9/0-,/ ,-#8 @,-# '(/0J-01/1 /$(3-7.
#$7. /0/$9(/1D8 #$7. -"#< $% X$7A$7.1 ,/# O/J/=/# N<( !A1/'0/( '(, X$(9/(
N<"">$/.18 '(, ($7.1 -'3 /$(/( !A1/'0 <,/0 /$(/ !A1/'0#90'55/ 0/,'>$/0=-0
$#1? X/0 !A1 $#1 #<%$1 /$( R0/$9($#8 #< ./$Z1 /# =/$ f$>/A J/$1/08 @,-# V'(, N$/":
"/$7.1 #<9-0 -% %/$#1/(W -'7. ,/( !9/(1/( ,$/#/# !A1/# #/"=#1 6=/00-#7.#1DE
B7.J-7. $#1 ,$/#/0 !A1/'0U!9/(1 ,/#.-"=8 J/$" /0 #$7. /=/( ($7.1 -'3 ,/0
@2S./ ,/# !A1/#D V/=,E? i)iW =/3$(,/18 #<(,/0( #/"=#1 N<( ,$/#/% 6=/00-#7.1
J/0,/( A-(( '(, #$7. ,/%/(1#50/7./(, -'7. 6=/00-#7./( "-##/( #<""1/ \ J-#
-'7. 360 ,$/ B<>$-"3<0#7./0U$((/( -"# !A1/'0/ $% H/<=-7.1'(9#: '(, H/#7.0/$:
='(9#50<>/## 9$"1E

\ 710 :)*.1&& $"2 @##=-2a
I$?1G&'12/6$ 9(% #"$ E%5G$ 6*$-%"$=
&X&6$056"&)*$% @%<$"6$2 ?1% :-?"5.$2 @%<$"6
"0 @2G$&")*6 #$& b$&5G6$2

X$/ !'39-=/(#1/""'(98 1./<0$/:#`#1/%-1$#7./ H/$10I9/ $( ,/( N/0#7.$/,/(/( G/":
,/0( ,/0 B<>$-"J$##/(#7.-31/( #<""1/( /$(/ 0/"-1$<(-"/ G<0#7.'(9#5/0#5/A1$N/
/$((/.%/(8 J$0, =/0/$1# #/$1 /$($9/0 f/$1 $%%/0 N/./%/(1/0 3<0%'"$/01E R(1#50/:
7./(,/ G<0,/0'(9/( (-7. /$(/0 #<"7./( 0/"-1$<(-"/( ;./<0$/=$",'(9 3$(,/( #$7.
#<J<." $( ,/0 -""9/%/$(/( B<>$-"J$##/(#7.-31 VN9"E ^/7AJ$1> )**+? i_ 33EW -"# -'7.
$( 9-(> '(1/0#7.$/,"$7./( G<0#7.'(9#3/",/0(8 =/$#5$/"#J/$#/ $( ,/0 ^-'%#<>$<"<:
9$/ VN9"E YSJ )**_? _n* 33EW8 ,/0 B<>$-"$#-1$<(#1./<0$/ VN9"E T-` )**dW8 ,/0 3/%$:
($#1$#7./( ;./<0$/ VN9"E !"1.<33UH/0/#J$""U^$/90-3 )**_? )_* 33EW8 -=/0 -'7. -(
/$($9/( B1/""/( $( ,/0 4$##/(#7.-31 B<>$-"/0 !0=/$1 VN9"E ,->' 2-%='09/0 )**c?
bc 33EWE !""/0,$(9# ="/$=1 -'7. ,/0 O0<Z1/$" ,$/#/0 Q/0#'7./ =/$ /$(/0 %/.0 <,/0
J/($9/0 %<,$3$>$/01/( !,-51$<( N<( 2-(,"'(9:B10'A1'0:^/"-1$<($/0'(9/( $%
!(#7."'## -( T<,/""/ J$/ O$,,/(#w B10'A1'0-1$<(#1./<0$/ #1/./( VN9"E >'0 [0$1$A
,/# #10'A1'0-1$<(#1./<0/1$#7./( !(#-1>/# -'# K/0#5/A1$N/ ,/# l0$1$7-" ^/-"$#%
&/##<5 )**ij -'# /0A/((1($#A0$1$#7./0 B$7.1 Y-1<'0 )**m? )b) 33EWE
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F( %<,$3$>$/01/0 R0J/$1/0'(9 ,/0 -(-"`1$#7./( H/10-7.1'(9/( N<( B-#7.- ]/':
%-(( '(, K.$"$55 B-(,/0%-(( $( ,$/#/% 2/318 ,$/ /$(/ =$#./0 (<7. ($7.1 N<"":
><9/(/ #<>$-"J$##/(#7.-31"$7./ 4/(,/ $( ,/0 4$##/(#7.-31 B<>$-"/0 !0=/$1 A<(:
#1-1$/0/( VN9"E ,/( H/$10-9 N<( ]/'%-((UB-(,/0%-(( $( ,$/#/% 2/31W8 J60,/
$7. -'# ,/% =$#./0 O/#-91/( N<0"I'3$9 #7."'##3<"9/0(8 ,-## ,$/ J/$1/0/ R1-="$/:
0'(9 /$(/0 -(9/%/##/(/( B<>$-"3<0#7.'(9 $% H/0/$7. ,/0 B<>$-"/( !0=/$1 /0#1/(#
%$1 H/>'9 -'3 ,$/ -(1$:/##/(1$-"$#1$#7./ R$(#$7.1 9/#7././( #<""1/8 ,-## J/,/0
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="/%-1$A/(E 4$/ <=/( ,-09/#1/""18 "-##/( #$7. ,0/$ ;̀ 5/( N<( X/#<0$/(1$/0'(9
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G<"9/ /$(/# ^/"/N-(>: =>JE H/,/'1'(9#50<="/%# $% TS9"$7./( ,'07. 2$(1/0:
30-9/( ,/# 30-9"<# O/9/=/(/(E R0#1 J/(( $( ,/0 -""1I9"$7./( O/9/=/(./$1 ,-#
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/0S33(/1 #$7. ,$/ ]<1J/(,$9A/$1 6=/0 g0$/(1$/0'(9 (-7.>',/(A/(8 $((/ >'
.-"1/( '(, (-7. (/'/( e=/0#$7.1/( >' #7.-'/(E g0$/(1$/0'(9 J$0, >'0 !'3:
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'(, #<>$-"5I,-9<9$#7./ K/0#5/A1$N/ '(, ,$/ ,-0-'# -=9/"/$1/1/ !(/0A/(('(9
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/00$(9/(E F( /$(/0 #<"7./( B$1'-1$<( %'## P/,/# R0>$/.'(9#: <,/0 H$",'(9#50<P/A1
#7./$1/0(? ,/(( /0>$/./( <,/0 =$",/( AS((/( J$0 ('0 ,<018 J< J$0 /(1J/,/0 -"#
,->' H/3'91/ <,/0 >'%$(,/#1 -"# O/9/(6=/0 %$1 /$9/(/( '(, 9"/$7./( ^/7.1/(

'% S$&&#)$. 2/#<$C-



-(/0A-((1 J/0,/(E T$7.-/" 4$(A"/0 J60,/ .$/0 J-.0#7./$("$7. N<% @N<05I,-9<:
9$#7./( T<%/(1 -""/0 R0>$/.'(9D #50/7./(8 P/(/0 @/"/%/(1-0/( B<>$-"$1I18 ,$/
-""/( A<%5"/L/0/( H$",'(9#50<>/##/ N<0-'#>'9/./( .-1D V4$(A"/0 )**_? cmWE

B/"=#1N/0#1I(,"$7. #<""1/( J$0 KI,-9<9/( $( /$(/0 #<"7./( B$1'-1$<( ,/0 ]$7.1:
!(/0A/(('(9 ,'07. /$(/( P'(9/( T/(#7./( ,$/#/% >'(I7.#1 /$(%-" #/"=#1 @!(:
/0A/(('(9D -'3 -""/( R=/(/( /(19/9/(=0$(9/(8 -'7. J/(( ,$/#/ (<7. ($7.1 0/>$:
50<A /0J$,/01 J$0,? ,/0 P'(9/ T/(#7. $##1 ,-(( 9/0(/ '(#/0/ H0S17./(8 =/('1>1
9/0(/ '(#/0/ T'#$A-("-9/ >'0 O/#1-"1'(9 #/$(/0 @^-5:B<(9#D <,/0 "I##1 #$7.
9/0(/ N<( '(# 6=/0 #/$(/ ^/7.1/ -'3A"I0/(8 -=/0 /0 0/-9$/01 (-7. J$/ N<0 0/#:
5/A1"<#8 J/(( /0 ($7.1 -""/# $%%/0 #<3<01 =/A<%%1 '(, -11-7A$/01 P/,/(8 ,/0 $.%
/1J-# -=3<0,/01 <,/0 ,/0 #<(#1 J$/ @#/$(/ [0/$#/ #1S01DE X-# .-"1/( J$0 -'#8 10-:
9/( ,/( /$(/( <,/0 -(,/0/( [<(3"$A1 %$1 $.% -'#8 <.(/ ,$/#/( >' J/$1 /#A-"$/0/(
>' "-##/(8 9/=/( J/$1/0 '(=/$001 -""/ !(/0A/(('(98 -'3 ,$/ ,/0 P'(9/( T/(#7.
/$( ^/7.1 .-18 >/$9/( '(# =/$ N$/"/( O/"/9/(./$1/( A<%5/1/(1 '(, #<9-0 6=/0:
"/9/(8 <.(/ $.( ,-,'07. -=>'J/01/(E F09/(,J-((8 #< .<33/( J$08 $#1 /0 #$7. '(#/:
0/0 !(/0A/(('(9 #< #$7./0 =>JE .-1 ,$/#/ <31 9/('9 -'#9/1/#1/18 ,-## /0 -(3-(9/(
A-((8 -'7. '(# -(>'/0A/((/(E X-(( /0#1 AS((/( -'7. J$0 N<( $.% !(/0A/(('(9
N/0"-(9/(8 >E HE ,/0-018 ,-## /0 '(# N/0=-" @-(%-7./(D ,-038 J/(( /0 J$/,/0 %-"
-'3 '(# J61/(, $#18 -=/0 '(# ($7.1 #7."-9/( <,/0 '(#/0 !'1< >/0#1S0/( ,-03 /17E

X$/#/# @/$(#/$1$9/8 Q<0-=:O/JI.0/(D #7./$(1 ,-# #<>$-"5I,-9<9$#7./ [<(>/51
N<( !(/0A/(('(98 ,-# ,$/ %/$#1/( N<( '(# N/03<"9/(E M(, $7. 9"-'=/ ,'07.-'#8
,-## ,/0 K0<>/## ,/# !(/0A/(('(9:Y/0(/(# =/$ N$/"/( [$(,/0 '(, &'9/(,"$7./(
#< @3'(A1$<($/01D8 -'7. J/(( ,-# /1J-# 1/7.($#7. A"$(91? $09/(,J-(( AS((/( #$/
'(# ,$/ !(/0A/(('(98 ,$/ J$0 $.(/( -'3 ,/( '(1/0#7.$/,"$7./( R=/(/( /(19/9/(:
=0$(9/(8 9"-'=/(8 '(, $09/(,J-(( #$(, #$/ N<( '(#/0/( GI.$9A/$1/( #< =//$(:
,0'7A18 ,-## #$/ /# #$7. "/$#1/( AS((/(8 -'7. '(# =>JE -(,/0/ -(>'/0A/((/(E g31
=0-'7.1 /# ,->' N$/"/ &-.0/ !0=/$1 E E E <31 J/$Z %-( "-(9/ ($7.18 <= -'# ,/0 ^/>$:
50<>$1I1 P/%-"# /1J-# J$0,8 <,/0 <= /# $( H/>'9 -'3 !(/0A/(('(9 =/$ /$(/0 R$(:
=-.(#10-Z/ ="/$=1E !=/0 /# A-(( 9/"$(9/(E F7. 9"-'=/ 360 ,$/#/ 5I,-9<9$#7./ ;0-:
,$1$<(#"$($/ #1/./( &-('#> [<07>-A8 >'%$(,/#1 ,/0 @<33$>$/""/D H0'(< H/11/"./$%
'(, N$/"/ -(,/0/8 $7. ,/(A/ >E HE -'7. B'#-((/ '(, T$7.-/" T-` <,/0 ["-'#
4<"3E !'7. %$7. J60,/ $7. .$/0 9/0(/ %$1 /$(0/$./(8 30/$"$7. %$1 /$($9/( J$7.1$:
9/( R09I(>'(9/(?

X$/#/# [<(>/51 ,/0 @!(/0A/(('(98 ,$/ $( Q<0"/$#1'(9 9/.1D8 9/.1 \ ,-# .-=/(
[<(>/51/ #< -( #$7. \ ($7.1 $%%/0 -'3E ]-7. %/$(/( H/<=-7.1'(9/( 9$=1 /#
P'(9/ T/(#7./(8 ,$/ -""/#8 J-# J$0 $.(/( 9/=/(8 >J-0 (/.%/(8 '(# -"# R0J-7.:
#/(/ '(, -(,/0/8 N<0 -""/% #7.JI7./0/ [$(,/08 -=/0 (-7. J$/ N<0 .S7.#1 0/#:
5/A1"<# =>JE @N/0I7.1"$7.D =/.-(,/"( VA"-'/(8 #7.'=#/(8 %$1 B7.$%53J<01/( 0'(:
1/0 %-7./( '(, B7."$%%/0/#WE f'#I1>"$7. .-"1/( #$/ '(# -'7. (<7. 360 @="S,D?
B<>$-"5I,-9<9/(:2/$($#8 ,$/ %-( 9/=0-'7./( '(, -'#=/'1/( #<""1/8 J< /# /$(/%
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$( ,/( [0-% 5-##18 ,$/ %-( -=/0 ($7.1 -7.1/( A-((? @>' (/11D8 >' @>-.("<#D8 >'
@30/$9$/=$9D %$1 !(/0A/(('(98 ,$/ 360 ,$/#/ P'(9/( T/(#7./( /$( I'Z/0#1 A(-5:
5/# O'1 ,-0#1/""1 '(, ($7.1#8 J-# %-( /$(3-7. -""/( 9/JI.0/( A-((E T$1 ,/% 30/$:
9$/=$9/( M%9-(9 %$1 !(/0A/(('(9 %-7./( J$0 '(# $( $.0/( !'9/( 9/0-,/>'
N/0,I7.1$9E X/(( #$/ .I(9/( -( /$(/% [<(>/51 N<( !(/0A/(('(98 ,-# %-( #$7.
$( '(, ,'07. [I%53/ VuW N/0,$/(/( %'##8 =/$ ,/(/( %-( #/$(/( O/9(/0 >'%
]-7.9/=/( =/J/91E B$/ 9"-'=/(8 ,-## J$0 ,/( @[-%53 -'3 Y/=/( '(, ;<,D %$1
$.(/( #7./'/( '(, #< "-(9/ J$0 ($7.1 =/0/$1 #$(,8 $( ,/0 !'#/$(-(,/0#/1>'(9 %$1
$.(/( =$# >'% r'Z/0#1/( >' 9/./(8 %/$(/( #$/8 ,-## J$0 $.0/ !(/0A/(('(9 ($7.1
N/0,$/(/(E B$/ @53/$3/(D -'3 '(#/0/ !(/0A/(('(98 J/$" #$/ N<( Y/'1/( A<%%18
,$/ #$/ #/"=#1 ($7.1 -(/0A/((/( AS((/(E R$(/ K.-(1-#$/3$9'0 J$/ @B'5/0%-(D8
/$( H-(,/(7./3 <,/0 /$( [$/>,/-"/0 %$1 @/7.1/0D [(-00/8 ,-# #$(, P/ (-7. !"1/0
'(, R(1J$7A"'(9##1-(, ,$/ ;̀ 5/(8 ,/(/( #$/ !(/0A/(('(9 ><""/(8 J/$" #$/ #56:
0/(8 ,-## ,$/ @#10-$9.1D 9/('9 #$(,E 4$0 J60,/( >' ^/7.1 #-9/(8 @N/0>J/$3/"1
9/('9D #$(,8 =$# >'% r'Z/0#1/( >' 9/./(E ;-1#I7."$7. <,/0 $( $.0/0 K.-(1-#$/8
,-# $#1 ($7.1 $%%/0 A"-0E 4$0 AS((/( $.0/ @2/",/(D -="/.(/(8 -=/0 J$0 #<""1/(
>'%$(,/#1 N/0#1/./(8 J-0'% #$/ ,$/#/( N<( '(# /./0 =/%$1"/$,/1/( ;̀ 5/( !(/0:
A/(('(9 9/JI.0/( '(, '(# ($7.1E e=0$9/(# JI0/ @T$1"/$,D %$1 B$7./0./$1 /$(/
R%<1$<(8 ,$/ N<( ,/( P'(9/( T/(#7./(8 ,/( @2/",/(D '(, $.0/( H/J'(,/0/0(8
-"# ]$7.1:!(/0A/(('(9 /%53'(,/( J60,/E

X-# $((/0/ R0"/=/( ,$/#/0 P'(9/( T/(#7./( =0$(91 &/##$7- H/(P-%$( -'3 ,/(
K'(A18 J/(( #$/ %$1 H"$7A -'3 ,-# ["/$(A$(, $( ,/0 4$/,/0-((I./0'(9#5.-#/
#7.0/$=1? @F7. =/#1/./ -'3 %/$(/% 4$""/(8 $7. N/0J/$9/0/ X$0 ,$/ !(/0A/(('(98
$7. N/0#'7./ X$7. >' >J$(9/( '(, ,/#.-"= /03-.0/ $7. X/$(/ Q/0J/$9/0'(9 -"#
M%A/.0'(9? X' >J$(9#1 %$7.uD VH/(P-%$( _bbn? inWE g,/0? @F7. J$"" -'3 X$7.
/$(J$0A/(8 -=/0 ($7.1# N<( ,/%8 J-# X' 1'#1 <,/0 #-9#18 #<"" -'3 %$7. /$(J$0A/( \
$7. =$(8 ,/0 $7. =$(D V/=,E? dmWE

X-%$1 J$0, A"-08 ,-## ,$/#/ P'(9/( T/(#7./( N<( $.0/( H/>'9#5/0#<(/( -(
/$(/0 J$7.1$9/( 306.A$(,"$7./( R(1J$7A"'(9#-'39-=/ @.I(9/( 9/"-##/(D J'0,/(
'(, ,$/#/ #/$1 ,/% $%%/0 '(, $%%/0 J$/,/0 0/$(#>/($/0/(8 30/$"$7. -'3 /$(/ !01
'(, 4/$#/8 -( ,/0 $.0/ #5I1/0/( M%J/"1/( J$/ [$(,/09-01/( '(, B7.'"/ <,/0
2/$% =/$(-./ #7./$1/0( %6##/(E 4-# %6##1/( J$0 ('( 1'(8 ,-%$1 ,$/ #< @9/:
#10$7A1/(D P'(9/( T/(#7./( '(# -(/0A/((/( AS((1/(C H/(P-%$( 3I.01 3<01?
@Q<% B1-(,5'(A1 ,/0 $(1/0#'=P/A1$N/( ;./<0$/ =/#1/.1 ,$/ $,/-"/ YS#'(9 ,/#
K-0-,<L<(# $( ,/0 5/0%-(/(1/( !'30/7.1/0.-"1'(9 /$(/0 B5-(('(9 >J$#7./(
!(/0A/(('(9 ,/# !(,/0/( '(, ,/0 /$9/(/( B/"=#1=/.-'51'(9D V/=,E? dbWE g,/0?
@X$/ T'11/0 %'## H/$,/# AS((/(? #$/ %'## ,/% [$(, ,/'1"$7./ O0/(>/( #/1>/(
'(, ,/( /$9/(/( 4$""/( ,/# [$(,/# -(/0A/((/(8 #$/ %'## -'3 $.0/0 /$9/(/(
M(-=.I(9$9A/$1 =/#1/./( '(, ,<7. -'7. ,$/ ,/# [$(,/# -(/0A/((/( pE E EqD
V/=,EWE

'' S$&&#)$. 2/#<$C-



X-# A"$(91 (-7. /$(/0 >J-0 #7.J$/0$9/(8 -=/0 $09/(,J$/ ,<7. "/$#1=-0/( H-"-(7/8
,$/ /$(/% /0J-7.#/(/( KI,-9<9/( ,<7. 9/"$(9/( #<""1/E X-## /# ,-=/$ '% /7.1/
@['(#1#167A/D 9/.18 .-=/ $7. -( /$(/% H/$#5$/" /$(/# [<(3"$A1/# >J$#7./( /$(/%
H-(,/(7./3 '(, /$(/% T$1-0=/$1/0 ,/0 T<=$"/( &'9/(,-0=/$1 ,-09/#1/""1 VN9"E
B7.J-=/ )**d? )_* 33WE !% R(,/ $.0/# !01$A/"# '(1/0#10/$7.1 H/(P-%$( (<7. /$(:
%-" ,/( 50/AI0/( l.-0-A1/0 ,$/#/0 H-"-(7/(E

@4/(( ,/0 f'#-%%/(50-"" >J/$/0 '(1/0#7.$/,"$7./0 4$""/( /$( $(.I0/(1/0 ;/$" $(1/0:
#'=P/A1$N/0 H/>$/.'(9/( $#18 ,-(( A-(( -'7. A/$(/ (<7. #< 5/03/A1/ M%9/='(9 ,/0
R03-.0'(9 %$1 ,/0 !(,/0#-01$9A/$1 ,$/ B1-7./"( (/.%/(E f'0 G0-9/ J$0, ,-(( J$/ ,$/
'(N/0%/$,"$7./( R"/%/(1/ ,/0 ]/9-1$<( 9/.-(,.-=1 J/0,/(D VH/(P-%$( _bbn? i+WE

X$/ @'(N/0%/$,"$7./( R"/%/(1/ ,/0 ]/9-1$<(Dj ,$/ @B1-7./"( ,/0 !(,/0#-01$9:
A/$1DE X$/#/ H/90$33/ =/0/$1/( ,-0-'3 N<08 ,-## /# =/$ ,/0 H/JI"1$9'(9 ,$/#/0 R(1:
J$7A"'(9#-'39-=/ >' /$(/0 R(1>J/$'(9 A<%%/( %'##E g,/0 $( ,/0 ;/0%$(<"<9$/
N<( 2/9/"? 4$0 A<%%/( '% ,/( @[-%53D ($7.1 ./0'% '(, ,/0 $#1 N<% O/$#1
./0 /$(/08 ,/0 =$# >'% @r'Z/0#1/(D 9/.1E f'9"/$7. %6##/( J$0 =/$ -""/0 @]/9-:
1$<(D ,-0-'3 N/0>$7.1/(8 ,$/ P'(9/( T/(#7./( @'(1/0J/03/(D <,/0 @>/0#1S0/(D
>' J<""/( <,/0 >'%$(,/#1 ,-0-'3 -7.1/(8 <= #$/ '(#/0/( !(90$33 @6=/0"/=/(DE
g,/0 =/<=-7.1/(8 <= '(, J$/ ,/0 @50-A1$#7./ [<(3"$A1D >' /$(/% @#$11"$7./#
H/J/9'(9#%<%/(1D J/0,/( A-((E

@O/.1 /# ($7.1 /$(/ B1'3/ J/($9/0 %-0A$9 '(, ,0-%-1$#7.CD8 J/0,/( ["-'# 4<"3
'(, -(,/0/ N$/""/$7.1 30-9/(E &- '(, ]/$(E

4I.0/(, 2/9/" N<( @/7.1/(D [I%53/( #50$7.18 9/.1 /# $% 5I,-9<9$#7./(
H/0/$7. /0#1 %-" '% /$( K.-(1-#$/:B>/(-0$< \ ,E .E /$(/ /$(,0'7A#N<""/ F(#>/($/:
0'(9? J$0 %6##/(8 P- #<""1/( '(# '(, -(,/0/ ($7.1 J$0A"$7. $( Y/=/(#9/3-.0 =/9/:
=/(8 J<." -=/0 $( [<(3"$A1/ %$1 N/0$1-="/( R#A-"-1$<(#%S9"$7.A/$1/(E M(, 9/(-'
$( ,$/#/ [<(3"$A1>'#5$1>'(9/( #<""1/( J$0 .$(/$(9/./(8 <.(/ >' J$##/(8 J$/ #$/
9/(-' N/0"-'3/(8 J/(( -'7. %$1 ,/% 3/#1/( Q<0#-1>8 '(# '(, ,/( -(,/0/( N<0
!'#=067./( '(A<(10<""$/01/0 O/J-"1 >' #7.61>/(E R0#1 /$(%-" ($7.1 ,/:/#A-"$/:
0/(8 #<(,/0( >'#5$1>/(j -=/0 -'7. ($7.1 ="$(, -9$/0/(8 ($7.1 $%%/0 '(, ($7.1
9-(> ,-# T'#1/0 =/,$/(/(8 ,-# ,/0 -(,/0/ /0J-01/1E H'0A-0, T6""/0 .-1 ,-# /$(:
%-" @[-%53A'(#1D 9/(-((1 =>JE $( ,$/#/% f'#-%%/(.-(9 N<( /$(/0 @($7.1:
1/7.(<"<9$#7./( ;/7.($AD 9/#50<7./( VT6""/0 _bbi? _bd 33WE !'7. $7. .-=/ ,->'
H/$10I9/ N/0#'7.1 VB7.J-=/ )**)8 )**dWE

R$(,0'7A#N<"" 3$(,/ $7. $% f'#-%%/(.-(9 %$1 #<"7./( @[I%53/( '% !(/0A/(:
('(9D >E HE ,$/ "-'1#1-0A/( '(, ./31$9/( !'#/$(-(,/0#/1>'(9/( -'3 O0'(, 0/"-1$N
($7.1$9/0 !("I##/ V>E HE f$%%/0 -'30I'%/(W8 =/$ ,/(/( %-( -"# KI,-9<9/ %$1
,/% [$(, <,/0 &'9/(,"$7./( ]-#/ -( ]-#/ #1/.18 -=/0 ,$/ /$9/(/( 2I(,/ '(1/0
[<(10<""/ .-1 '(, #/"=#1 %$1 /$(/% B7.'=#/0 ,/# O/9/(6=/0# (<7. A"-0 A<%%18
<.(/ $( ,-##/"=/ T'#1/0 >' N/03-""/(E T-( =//$(,0'7A1 ,-(( ,'07. =/$,/#? ,-##
%-( -"# KI,-9<9/ J$/ ,$/#/ P'(9/( T/(#7./( AI%53/( A-((8 -=/0 ,<7. -'7.
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#/"=#1=/J'##1 -'# ,/0 B$1'-1$<( 9/./( A-((8 =/N<0 /# >' 2-(,90/$3"$7.A/$1/(
A<%%1E

!'7. ,-# .S01 #$7. #7.<( J$/,/0 0/7.1 ,0-%-1$#7. -( V<33/(#$7.1"$7. /$(/ ]/$:
9'(9 N<( %$0WE B$7./0 5'(A1/1 %-( =/$ ,$/#/( [I%53/( $%%/0 J$/,/0 -'7. %$1
4$1>8 2'%<0 '(, @[S537./(DE X$/ f/$1/(8 $( ,/(/( ($7.1 9/AI%5318 #<(,/0(
9/#5$/"1 <,/0 9/-0=/$1/1 J$0,8 #$(, /=/(#< J$7.1$9 J$/ ,$/ A'0>/( T<%/(1/ ,/#
[-%53/#E !=/0 $( ,$/#/( 9/.1 /# $%%/0 J$/,/0 '% ,-# e=/0J$(,/( /$(/0 $((/:
0/( ^<'1$(/#7.0-(A/ <,/0 [<%3<01#><(/ -'3 '(#/0/0 B/$1/E R$(/( A'0>/( !'9/(:
="$7A #<""1/ '(#/0 @2/0>D #7.<( A"<53/( '(, /$( !(3"'9 N<( !(9#1 $#1 ,-=/$ /./0
/$( 9'1/# f/$7./(E

X$/#/ @G-7/ 1< G-7/D:[I%53/ AS((/(8 P- %6##/( $%%/0 J$/,/0 %$1 $(#1$1'1$<(/":
"/( T$11/"( /09I(>1 '(, -=9/#$7./01 J/0,/(E X-%$1 A<%%/( @fJ-(9#A<(1/L1/D
'(, @fJ-(9#/"/%/(1/D $(# B5$/" V#$/./ B7.J-=/ )**c? )) 33 WE T$1 $.(/( $% 2$(:
1/090'(, 0/$7.1 /# .I'3$9 -'#8 -'3 ,$/ ^/#5/A1"<#$9A/$1/( ,/0 P'(9/( T/(#7./(
306.>/$1$9 '(, /(1#7.$/,/( >' 0/-9$/0/( '(, #$/ #$7. #10$A1 >' N/0=$11/( V,-# $#1
,-# /$(>$9/8 J-# $7. %$1 &/(# 4/$,(/0 1/$"/( A-((WE 4<=/$ ,$/#/# @#$7. N/0=$11/(D
$( ,/0 Q/09-(9/(./$1 #7.(/"" >' /$(/% !==0'7. -'3 B/$1/( ,/0 &'9/(,"$7./(
<,/0 /$(/0 ="'1$9/( ]-#/ 9/36.01 .-1E 4/(( ,-# >E HE $% ^-.%/( /$(/# !!;:
;0-$($(9# $% O/3I(9($# <,/0 /$(/# /=/(#<"7./( ['0#/# -'3 0$7.1/0"$7./ 4/$#'(9
.$( =/##/0 9/"$(918 ,-(( "$/91 /# /0#1 /$(%-" ,-0-(8 ,-## ,-# !!;:;0-$($(9 /=/(
,$/ /$(>$9/ !=J/7.#"'(9 $% S,/( !(#1-"1#"/=/( ,-0#1/""18 ,$/ %-( -"# 2I31"$(9
($7.1 N/0"$/0/( J$"" <,/0 #$7. #/$(/ G0/$./$1 /0.-"1/( %S7.1/ '(, J/$Z8 ,-## /$(
2$(-'#J'03 -'# ,/% ['0# %$1 .<./0 4-.0#7./$("$7.A/$1 -'7. ,-# R(,/ ,/0
H/JI.0'(9 =/,/'1/1E X$/#/ I'Z/0/(8 $(#1$1'1$<(/""/( @X0'7A%$11/"D -""/$(/
=/J$0A/( J/($9j ,-%$1 #$/ >'0 R1-="$/0'(9 N<( !(/0A/(('(9#N/0.I"1($##/( 36.:
0/(8 =/,603/( #$/ -'7. ,/0 =//$(,0'7A/(,/( K/0#S("$7.A/$18 ,$/ ,$/#/ X0'7A%$1:
1/" #<'N/0I( >' .-(,.-=/( J/$Z8 ,E .E J/,/0 N/0"/'9(/1 '(, 0'(1/0#5$/"18 (<7.
%$1 $.(/( 0/7.(/1 '(, #$/ #/"=#19/3I""$9 $(#10'%/(1-"$#$/01E

!=/0 /# =/,-03 ,->' /=/( -'7. /$(/0 !'##1-11'(9 %$1 0/-"/0 T-7.1? ,/(( J$0
KI,-9<9/( =/#1$%%/( \ ,$0/A1 <,/0 $(,$0/A1 \ ,-06=/08 <= #$/ ,-# !!;:;0-$($(9
<,/0 $.0/ @G0/$./$1 -'3 H/JI.0'(9D =/.-"1/( <,/0 N/0"$/0/(E X-# $#1 ,$/ G<0%
,/0 @]/9-1$<(D8 ,$/ '(# >' Q/0369'(9 #1/.1 '(, #$/ #7.J$(91 =/$ P/,/0 O0/(>>$/:
.'(9 %$1E X$/#/# T-7.19/369/ A-(( /1J-# #/$(8 $( ,-# #$7. ,$/ &'9/(,"$7./( >I.:
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schau bietet als einzige Fachzeitschrift für den 
Bereich der Sozialarbeit und Sozialpädagogik 
sowie für Sozialpolitik und Gesellschaftspolitik 
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sozial- und erziehungswissenschaftlicher 
Themen.
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Soziale Arbeit auf. Trendberichte geben 
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