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Riprodur re il p atrimonio cultur ale
Quando lÕabuso diventa (la) regola
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!"#"$%&'() * &+,(-.)&-/ !"#$"%&'(&)*+,$*-&. /,*-,*0#1 . /2/,#&'(&.'3-,+,&4/52$#/"(012(34,,&/"0(5! 677/"890:&39("(-.
;,<43:"=2)42'/">&-.&-5

>( 39?3&.2@9&-4 .4, <4-4 02,:23(,4 ?2<<,90& 3(??34)4-:( 2-( ?,23(,9:A .9 B(,&39/ -&- )&,& .9 &3C
.9-4 02,:23(,4/ '( (-0%4 D 4 )4' ?34 ?9E D .9 -(:23( 40&-&'90( 4 )9'<&,90&C9.4-:9:(39( 0%4 ,(
?&-F&-& (, 04-:3& .9 2- B9B(04 .9<(::9:& 9-:43-(@9&-(,45 8(,&39 0%4 4)?39'&-& 9-:434))9 .9B43)9/
:(,&3( 0&-G,9FF4-:9 :3( ,&3&/ (-0%4 -4, 0()&/ &FF4::& .4, ?34)4-:4 0&-:39<2:&/9- 029 ,4 &?434 -&-
39)2,:9-& ?9E ?3&:4::4 .(, .939::& .H(2:&345 I43 124):( 3(F9&-4F,9 9-:43B4-:9 -&3'(:9B9 :4)9 ( .9)09C
?,9-(34 124):H('<9:& %(--& F4-43(,'4-: 4 .4 :43'9-(: & )9:2(@9&-9 .9 0&-:3():& 0%4/ 9- J:(,9(/ )9
,4F(-& )&?3(::2::& (,,( ?43B()9B9:A .49 B9-0&,9 0%4 ,H&3.9-('4-: & .9 :2:4,( 9' ?&-4 (,,H2)& .4,,4
39?3&.2@9&-9 .4, ?(:39'&-9& 02,:23(,45 >( 34(,:A 9:(,9(-( 3(??34)4-:( 9-G(::9 2- "*,+"% :3( F,9
&3.9-('4-:9 9-: 43-(@9&-(,95 =4-:34 (,,H4):43& 9 '2)49 4)4309:(-& 2- 0&-:3&,,& ,9'9:(:& (,,4 .9F9C
:(,9@@(@9&-9 0%4 4))9 ):4))9 %(--& ?3&.&::& 4 ?2<<,90(:& 9- 34:4/ )2,,4 12(,94)4309:(-& .939::9 .9

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM "#



?3&?394:A 9-:4,,4::2(,4 N& .939::9 0&--4))9O/ ?43(,:3& 39'&))9 9- K23&?( .(,,H(3:5 !P .4,,( 3404-:4
.934::9B( NQKO L7! RSTR7 N0.5 U0&?V39F%:WO/ 9- J:(,9( ,( )9:2(@9&-4 (??(34 3(.90(,'4-:4 .9B43)(5
X29 9-G(::9 ,& Y:(:& 4 F,9 4-:9 ?2<<,909 :4339:&39(,9 4)4309:(-& ?39B(:9B4 )2 12(,2-1 24 0&?9( ?&)C
)( .439B(34 .( 2- <4-4 02,:23(,4 .9 ,&3& ?3&?394:A5 Y9 :3(::( 09&Z .9 ?343&F(:9B4 0%4 -&- %(--&
-2,,( ( 0%4 B4.434 0&- 9, .939::& .H(2:&34/ :3(::(-.&)9 .9 G(0&,:A 0%4 9, [&.904 .49 \4-9 [2,:23(,9
390&-&)04 (,,& Y:(:& 9- 12(-: & 4-:4 ?3&?394:(39& .9 &FF4::9 12(,9G90(:90&'4 ]<4-9 02,:23(,9H5 $(,4
G&3'( .9 4)0,2)9B( Z )(-09:(/ 9- ?(3 :90&,(34/ .(,,H&<<,9F&.9 390%94.434 2-H(2:&39@@(@9&-4 4 0&3C
39)?&-.434 2- 0(-&-4 (,,H4-:4 ?3&?394:(39& .9 <4-9 ?2<<,909 ?43 2)9 0&''4309(,9 .4,,4 34,(:9B4
9''(F9-95 Y9 0&-G9F23(-&/ 9- 124):& '&.&/ G&3'4 .9 0&-:3&,,& ].&'9-90(,9H N.4,6'%,*"# / 09&Z
.4, ?3&?394:(39&O -&- )&,& )29 <4-9/ '( (-0%4)2 12(,2-1 24 ?3&94@9&-4 9''(:439(,4 .( 4))9 .4C
39B(:(5 ^ 2- .939::&/ 9- (,:39 :43'9-9/ 0%4 39)94.4 -4, <4-4 4 )9 :3()G439)04 -4,,( )2( 9''(F9-4/ ,(
029 0930&,(@9&-4 Z ?43:(-: & F&B43-(:( .(, ?3 &?394:(39& .4, <4-439?3&.&::&5 >( ):4))( '(:3904
]?3&?394:(39(H/ ?43 043:9 B43)9/ 43( F9A ):(:( (,,( <()4 .49 34F&,('4-:9 <&3<&-909 .4,,( '4:A .4,
_8JJJ/ 0%4 9'?4.9B(-& ,( 0&?9( .4,,4 (-:90%9:A .9 K30&,(-& 4 I &' ?49/ 9- 12(-: & <4-9 .9 ?3&?394C
:A .4, 34 .9 `(?&,95 `&-&):(-: 4 ,( '(:3904 ?3&?394:(39( )9( 9.4-:90(/ B( .4 ::& :2::(B9( 0%4 -&-
4)9):4 (,02- ,4F('4 .9 0(2)(,9:A :3( ,4 .24 .9)09?,9-4/ 0%4 Z 0&'2-1 24 2:9,4 0&-G3&-:(34 (,,(
,204 .9 124,,4 )9:2(@9&-9 .9 0&-G,9::2(,9:A 0%4 4-:3('<9 9 )9):4'9 .9 34F&,4 %(--& .4:43'9-(: & N4
.4 :43'9-(-&":2:: &3(O5

Y9 :3(::( .9 0&-.9@9&-9 34):39::9B4 0%4 %(--& F4-43(:& -&- )&,& 039:90%4 D 12(-.& -&- B 439 4 ?3&C
?39 '&B9'4-:9 .9 ?3&:4):( D '( (-0%4 9--2'434 B&,9 0()9 .9 B9&,(@9&-4 & :4-:(:9B9 4,2)9&-4 .49
34F&,('4-:9 ): 4))95 89&,(@9&-9 0%4/ 9- 12(,0%4 0()&/ )&-& ):(: 4 39())&3<9:4 .(,,4 -&3'4 )2004)C
)9B4 ?43 .9B4-:(34 ?(3 :4 9-:4F3(-:4 .9 124):4 2,:9'4/ F4-43(-.& (..939::23( -2& B4 :9?&,&F94 .9
].939::9H ( G( B&34 .4,,( 0&,,4::9B9:A5 a4::& (,:39'4-:9/ ,H(<2)& Z .9B4-:(: & ,( 34F&,(/ '4-:34 9, ]?93(C
:(H"%("())2-:&"2-"32&,&".9"(-:909?(@9&-4"]-&'&?&94:90(H5

`4, 34F-& .9 `(?&,9 .4,,( )40&-.( '4 :A .4, _8JJJ )40&,& ,4 B9&,(@9&-9 )&-& ):(:4 (-0%4 2-
'4@@& ?43 ?&:43 4)?39'434 -(:23(,9 4 9-)&??39'9<9,9 4)9F4-@4 .9 0&-&)04-@( 0%4/ (,:39'4-:9/
)(34<<43& ):(: 4 )(039G90(:45 *4F&,4 0%4/ )&?3(::2::& -4,,H(::2(,4 43( .9F9:(,4/ 39)2,:(-& :40-90(C
'4-: 4 9' ?&))9<9,9 .( G(3 39)?4::(34 (, ?2-: & 0%4/ 12(-.& ,H(<2)& .9B4-:( ]34F&,(H/ 124F,9 ):4))9
0&.909 0&'?&3:('4-:(,9 )4'<3(-& 1 2()9 4))434 G(::9 ?43 4))434 B9&,(:95 ;-0%4 ,(..&B4 9, 0&-C
G,9::& -&- Z F92-:& ( 9--&B(34 0&-034:('4-: 4 ,&#-/-"# 7 "' / %( 0&'2-1 24 0&-:39<29:& ( G(3 (
'(:23(34 2-( ?43 04@9&-4 .9 (??(3:4-4-@( ]2-9B43)(,4H .4,,4 :4):9'&-9(-@4 .4, ?())(: &/ (, .9
,A 129-.9 .4,,( ,&3& ?3&?394:A F9239.90(/ ?3&?39& 9- 34(@9&-4 (. (::4FF9('4-:9 4)()?43(:('4-: 4
?3&?394:(39 & ]?(:39'&-9(,9H5 >H$8+"3#"# ): &390& 0%4 )9 ?3&?&-4 -4,,4 ?(F9-4 0%4 )4F2&-& B( ,4::&
?3&?39& -49 :43'9-9 (??4-( .4)039::9/ 09&Z .9 .9(,4::90( :3( 34F&,( 4 )2( B9&,(@9&-4 4 .9 0&-G3&-:&
:3( ?2<<,909 ?&:439 4 )&094:A 09B9,4 -4,,H('<9:& 0930&)039::& .4,,( 39?3&.2@9&-4 .4, <4-4 02,:23(,4
?2<<,90&5

$%&'()(*+,&'(&-,.(/&'*%%*&/0+(-1(+2&'(&34-,%/0,&*&5,6.*(&0*(&4*7,%/6*0+(&8,48,0(-(
a&?& ,H(BB9& .4,,4 ?39'4 9-.(F9-9 (30%4&,&F90%4 ( K30&,(-& N!Tb6O 4 ( I&' ?49 N!TP6O 9, =2)4&
.9 I &3:909/ 12(,4 ,2&F& .4?2:(:& (,,( 0&-)43B(@9&-4 .9 09c 0%4 ):(B( (GG9&3(-.& .(, )& ::&)2&,&/

"9 >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



43( .9B4-2: & '4 :( &<<,9F(:( ?43 :2::9 F,9 432.9:9 0%4 B9(FF9(B(-& 9- J:(,9( 4 0%4/ F92-:9 ( `(?&,9/
0%94.4B(-& (, 34 .9 `(?&,9 9, ?43'4))& ?43 B9)9:(3,& dG9F5 !e5 $(-: & -4, '2)4&/ 1 2(-: & -4,,4 (344
.9 )0( B& B9F4B( 9, .9B94:& ())&,2:& .9 .9)4F-(34 ,4 (-:90%9:A/ 4 (..939::23( .9 ?34-.434 (??2-:9
.9 G3&-:4 ( 4))45 f,9 )0( B9/ 4 :2::& 09c 0%4 -4 .439B( B(/ 43(-& 9-G(::9 .9 ?3&?394:A .4, )&B3(-&/ 9,
12(,4 39B4-.90( B( .939::9 .9 4)0,2)9B( (-0%4 -4,,( .9B2,F(@9&-4 .4F,9 4)9:9 .4,,4 390430%4 (30%4&C
,&F90%45 J- ?(3:90&,(34 ,H9-:43.9@9&-4 )9 F92):9G90(B( 0&- ,( B&,&-:A .4, 34 [(3,& JJJ .9 ?3&023(3)9
&F-9 ?&))9<9,4 ,2):3& .(,,( ?2<<,90(@9&-4 .9 2- ?(:39'&-9& (30%4&,&F90& 4004@9&-(,4 4 )4'?34
?9E (, 04-:3& .4,,4 (:: 4-@9&-9 .9 :2::& 9, '&-.& 432.9:& .9 (,,&3(5 J, ?34):9F9&)& ?3&F4::& 4.9:&39(C
,4 43( ):(: & (GG9.(: & .(, 34 (,,H;00(.4'9( K3 0&,(-4)4 ,( 1 2(,4/ :3( 9, !TMT 4 9, !TRL/ (B34<<4
)&B3(9-:4)& (,,H4.9@9&-4 .4F,9 &::& B&,2'9 .4,,4 )*-,+ 9,-: 6, ;3+'2/*' ;#5'# -$/ 9,,2):3(:9 0&- :(C
B&,4 39?3&.204-:9 F,9 (GG34)0%9 (-:90%9 39-B4-2:9 -4,,4 09::A B4)2B9(-45 *4):39@9&-9 0%4 )(34<<43&
129-.9 39'(): 4 B(,9.4 ( ,2-F&/ (,'4-& )9-& (,,H(,<( .4, )40&,& )2004))9B&/ )4 Z B43& 0%4 -4F,9
(--9 .4,,H&002?(@9&-4 G3(-04)4 9, 34 f92)4??4 \&-(?(3:4/ G3(:4,,& .9 `(?&,4&-4/ (B34<<4 4'(C
-(: & 2- .4034:&/ .(:(: & T &::&<34 !67T/ 0&- 9, 12(,4 0&-04.4 B( (F,9 (3:9):9 .9 39?3&.2334 )&,&
,4 (-:90%9:A 0%4 43(-& F9A ):(:4 ?2<<,90(:45 \4-9-:4)&/ 9, .9B94:& )(34<<4 9-B404 39'(): & G43C
'& )2 :2:: & 09c 0%4 (-0&3( -&- 43( ):(:& ?2<<,90(:& UF9(00%Z ,( ?2<<,90(@9&-4 .4H '&-2'4-:9
9-4.9:9 .9 124):& F4-434 Z ?(3:90&,(34 &002?(@9&-4 .4,,( )2..4::( * 4(,4 ; 00(.4'9(W Ng9&34,,9
! 6h7/ LhMO5 >HU9,,9'9:(:( ?43'9))9&-4 .9 .9)4F-(34W (B34<<4 G( B&39:& F,9 ):3(-9439/ '( )9 39:4-4C
B( ]&,:3(FF9&)(H ?43 ,H;00(.4'9(/ ?43 9, 34 4 ?43 2-H9-:43( U-(@9&-4W 0%4 )9 )4-:9B( ,4F9::9'(
434.4 .9 124, ?(:39'&-9&5 Q- (:: 4FF9('4-: & ]?3&?394:(39&H 0%4 :3(.9B( 043:('4-: 4 2-( 0&-04C
@9&-4 ]?(:39'&-9(,4H .4,,4 :4):9'&-9(-@4 (30%4&,&F90%4 .( ?(3:4 .4, )&B3(-&/ 4B9.4-:4'4-: 4
):32'4-:(,4 (,,H4)43 09@9& .4, ?&:434/ '( 0%4 0&'9-09(B( ( .9B4-934 4)?34))9&-4/ ?3&?39& 9- 4:A
-(?&,4&-90(/ .H2-( -()04-: 4 ]9.4-:9:A -(@9&-(,4H5 >H9?&:4)9 .9 0&?9( 9,,9'9:(:( )(34<<4 39)2,:(:(
U&,:3(FF9&)( (,,( 9):4))( -&):3( -(@9&-4/ ,( 1 2(,4 B94-4 0&)i )?&F,9(:( .4, ?34F9& ?9E F3(-.4
0%4 A/ 4 )&FF4::(:( B94-4 A ?9E ('(39 )(30()'9j 1 2()9 (<<9(- .& B2:& F,9 ):3(-9439 9- :(-:( )2(
9F-&3(-@( 34-.43 -&:9 (, ?2<<,90& 124H '&-2'4-:9/ 0%4 4))( 434.4 .4,,( =(F-( f3409( 9- F3(-
0&?9("?&))94.4kW"Ng9&34,,9"!6h7/"LhhO5

>( B&,&-:A .9 ())9023(34 129-.9 2-( G&3'( .9 ?3&:4@9&-4 ]9''(: 439(,4H ( 12(-: & ):( B( 4'43C
F4-.& .(F,9 )0( B9 )9 9-03&09(B( 0&- 9, F4-29-& )G&3@& .9 ?34)43B(3,& 4 .9 4B9:(3-4 ,( .9)?43)9&-45
l<94::9B9/ 124):9 2,:9'9/ 0%4 B4--43& :4-(04'4-: 4 ?43)4F29:9 F9A (,,H4?&0( .9 [(3,& JJJ (::3(B43)&
2-( )4394 .9 ?3&BB4.9'4-:9 0%4/ 0&'4 Z -& :&/ ?43'9)43& (, * 4F-& .9 `(?&,9 .9 .&:(3)9 .9 2-
(??(3(: & .9 -&3'4 .9 :2: 4,( (,,H(B(-F2(3 .9( -4, ?(-&3('( .4F,9 &3 .9-('4-:9 F9239.909 .49 34F-9
?342-9:(395

>4 B&09 .9 .9))4-)& -&- '(-0( B(-& (-0%4 39)?4::& ( 124,,& 0%4/ -49 G(::9/ 43( )&,& 2- G9-:& :4-C
:(:9B& .9 (?43:23(j BH43( 9-G(::9 0%9 0&-:3(??&-4B( ?&,4'90('4-: 4 124):& 34F9'4 .9 0%92)23(/
:4-(04'4-: 4 .9G4)& .( =90%4,4 ;3.9:9/ .(, ! 67T a934::&34 f4-43(,4 .4, =2)4& .9 `(?&,9 4 Y&C
?3(9-:4-.4-: 4 .4F,9 Y0(B9 .9 ;-:90%9:A/ 0&- ,( ,9<43:A .9 .9)4F-(34 0%4 (,,&3( B9F4B( 9- g3(-09(
&B2-124/ '( ( 1 24):( &<94@9&-4 9 G2-@9&-(39 <&3<&-909 39<(::4B(-& .( 2- ,(: & 0%4 UN)4-@( &GC
G4)( ?43 124,,( F3(- `(@9&-4O -&- .44 ,HJ:(,9( & `(?&,9 ?34-.43 .(,,( g3(-09( F,9 4)4' ?9/ 0%4
0&-043-&-& ,H(-:90%9:A 4 ,4 <4,,4 (3:9W/ .(,,H(,:3& 0%4 UF,9 &FF4::9/ 0%4 &FF9 :3&B(-)9 -4H =2)49

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM " :



.4,,( g 3(-09(/ )&-& :2::9 ?2<<,90(:9 4 -&:9W Ng9&34,,9 !6h7/ LhMO5 a2-124 9- g3(-09( 9, ?3&<,4'(
-&- )9 ?&-4B( ?430%m -&- BH43( -404))9:A .9 ?3&9<934 (,02-0%m5 X24):H2,:9'( &))43B(@9&-4 ?43C
'4 ::4 .9 0%9(3934 (-0%4 ,( 3(F9&-4 ?43 ,( 12(,4 ,H9-:43.9@9&-4 G&))4 ,9'9:(:( (, ?439'4 :3& .4F,9
)0( B9 .9 K30&,(-& 4 I &' ?49/ 4 -&- )9 4):4-.4))4/ (. 4)4' ?9&/ (,,( 0&,,4@9&-4 34(,4 .9 &?4C
34 .H(3:4 .4, =2)4& .9 [(?&.9'&-: 4/ ,( 12(,4 43( 9-G(::9 F9A <4- -&:( (, ?2<<,90& NaH;,0&-@&
L7! T/ ! bMO5 ; '&:9B(34 124):& ?(3:90&,(34 :3(::('4-: & 43(/ <4- )9 0&'?34-.4/ ,H4004@9&-(,9C
:A .4,,( )0&?43:( .9 .24 09::A (-:90%4 0%4/ ?43 ,( ?39'( B&,:(/ 4'43F4 B(-& 9-:(:: 4 .(, : 4334-&
0&- 2-( '&,4 '(9 B9):( ?39'( .9 : 4):9'&-9(-@4 .4,,( B9:( 12&:9.9(-( N,*#-3"%$*-/ 6'%$# -,+/O
4 .9 (GG34)0%9 (-:90%9 0%4/ 9- ?3404.4-@(/ )&,& G(:90&)('4-: 4 )9 43( :4-:(: & .9 .&02'4-:(345
K ,H2-909:A .9 124):9 )9:9 43( .4, 34):& ?3&B(:( .(,,4 B9)9:4 12&:9.9(-4 (, '2)4& 4 (F,9 )0(B9 .9
(-:912(39/ (3:9):9/ )094-@9(:9 4 0239&)9 ?3&B4-94-:9 .( &F-9 (-F&,& .HK23&?(5 K. Z ?3&?39& -49 ,&3&
.9(39 .9 B9(FF9& 0%4 )9 ?2c 0&F,9434 9, )4-:9'4-:&/ ?34))&00%m 2-(-9'4/ .9 .9))4-)& B43)& 2-
)9):4'( .9 34F&,4 0%4 9F-&3(B( ,4 3(F9&-9 .4,,( 390430( (-:91 2(39(/ '( (-0%4 9, ?9(0434 .4,,(
B9)9:( G32):3(-.& 9, -(:23(,4 .4)9.439& .4, B9(FF9(:&34 .9 0&-)43B(3-4 '4'&39(5 Q -( .9)(??3 &C
B(@9&-4 0%4/ 0&'4 )9 B4.3A/ 02,'9-( B( -4,,( .4,9<43(:( 9-: 4-@9&-4 .9 4,2.434 & B9&,(34 124,,4
): 4))4"34F&,45

$%&'()(*+,&'(&-,.(/&0*(&'(/4(&'(&)(/77(,&'*(&)(;(+/+,4(&;+4/0(*4(
J, .9B94:& .9 0&?9( 4 .9 ?34-.434 (??2-:9 B9F4-:4 ( K30&,(-& 4 ( I &' ?49/ .4, 12(,4 -&- Z (-0&3(
):(:( 9-.9B9.2(:( ,( 34,(:9B( G&-:4 -&3'(:9B(/ Z ())(9 ?340&04/ :(-: & 0%4 ( 4))& G( 39G439'4-: &/
0&- :&-9 .409)('4-: 4 ?&,4'909/ [%(3,4) .4 \3&))4) 9- 2-( ,4 ::43( .4, L6 -& B4'<34 ! TbR/ -4,C
,( 12(,4 4F,9 390&3.( ,( )2( B9)9:( (, '2)4& .9 I &3:909/ (BB4-2:( ( .9):(-@( .9 (??4-( 2- (--&
.(,,H(BB9&".4F,9")0(B9"("K30&,(-&j

`&- )&-& 9- F3(.& .9 )04-.434 0&- B&9 -49 ?(3:90&,(39/ ?43 12(-: & 39F2(3.( ,4 9)039@9&-9/ ,4 '4.(C
F,94/ ,4 ?94:34 9-09)4/ 9 '&<9,9 4 (,:34 )?4094 .9 2:4-)9,9 .9))&::433(:9 ( K30&,(-&5 >9 %& ?&:2:9 B4.434
)&,& 9- ?(3:4 4 9- G34::( 4 G239(/ <4-0%m 9, 0(B(,943 84-2:9/ (-:912(39& .4, 34/ (B4))4 G(:: & .4, )2&
'4F,9& ?430%m '9 G&))4 .(: & (F9& .9 )&..9)G(34 ,( '9( 0239&)9:A5 f,9 2&'9-9 0%4 B9 '&):3(-& 124C
): 4 (-:90%9:A )&-& 3&@@9 4. 4):34'('4-:4 F4,&)9n 4))9 034.&-&/ ?4-)&/ 0%4 2-& B&F,9( 32<(34 ,4
,&3&"3900%4@@4"0&-"F,9"&00%9"N.4"\3&))4)"! RTb/"L6bO5

>& ):4))& .9B94:& )(34<<4 ):(: & )4F-(,(: &/ 12()9 09-12(-:H(--9 .&?&/ -94-: 4.9'4-& 0%4 .(
f&4 :%4/"-4,,(")2("B9)9:("(,"'2)4&".4,"! 6"'(3 @&"!T6Tj

J- .() =2)42' :3(: 4- +93 +&%, 4'?G&%,4- 2-. + &%, 4'?G(-F4-5 a&0% +(3 (20% 2-) 93F4-. 4:+()
(2G@2@490%-4-"-90%:"43,(2<:5

d;, '2)4& (-.(''& 0&- <2&-4 0&''4-.(:9@94 4 :3 &B(-.& <2&-( (00&F,94-@(n -&- 09 ?43'9)43&
:2::( B9(".9"G(34".9)4F-9"Nf&4:%4"d!6! hC!6! Te"!R6b/"LbMOe5

>& )039::&34 :4.4)0& ( B4B( ,H(<9:2.9-4 .9 39:3(334 09c 0%4 (::93(B( ,( )2( (:: 4-@9&-4 -4, 0&3)& .4,
)2& B9(FF9& 9- J:(,9(/ (-0%4 )4 ,( )2( 0239&)9:A :(,B&,:( ?&:4B( 4))434 G3(9-:4)(/ 0&'4 4'43F4
.(, 3(00&-: & .4,,( )2( B9)9:(/ 39)(,4-:4 (, '4)4 .9 )4 ::4'<34 .4,,H(--& ?3404.4-: 4/ -4, ?(4)4
.9 =(,04)9-4 )2, f(3 .(/ 2- ?900&,& 04-:3& .4,,( * 4?2<<,90( .9 84-4@9( ?3&))9'& (, 0&-G9-4 0&-

"< >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



,HJ'?43& (2):39(0&5 Y&3?34)& .( 2-( F2(3 .9( ( .9)4F-(34 9, 0(): 4,,& '4.94 B(,4 .4, <&3F& 43(
):(: & G43'(: & D 4 .9 ,i ( ?&0& 39,()09(:& D ?430%m )0('<9(:& )2, '&'4-: & ?43 2-( )?9( (2):39(C
0( Nf&4:%4 d!6! hC!6! Te !R6b/ L6CbPO5 ;-0%4 )4 9- 124):& 0()& B4-9B( )&,,4B(: & 2- ?3&<,4'(
.9 :2::H(,:3& F4-434/ ,4F(:& (,,( )90234@@(/ ,( 0&?9( B4-9B( 0&'2-1 24 9-:4)( 0&'4 2-( ]'9-(0C
09(H5

;, =2)4& .9 I &3:909 -&- 43( ?3&9<9:& )&,& 9, .9)4F-& & ,H(??2-:&5 K3( B94:(: & (-0%4 ?&)(34 :3&?C
?& ( ,2-F& F,9 &00%9 )29 34?43:9 4)?&):9 -4, '2)4&5 Q-& )F2(3.& 9- ?9E ?&:4B( 39)2,:(34 )&)?4::&/
?())9<9,4 .9 4))434 34.(3F29:&/ 0&'4 390&3.( 9, B9(FF9(:&34 '(3 )9F,94)4 o4(- .4 ,( * &124 -4,
! TTT/ 0%4 :2::(B9( 390&-&)04B( 2-( '9-&34 9-:3(-)9F4-@( .( ?(3 :4 .49 02):&.9 .&?& ,( ?2<<,9C
0(@9&-4".49"?39'9"B&,2'9".4,,4 )*-,+ 9,-:&6,&;3+'2/*'&;#5'#-$j

J- ?3404.4-@( -&- 43( ?43'4))& -4''4-& 2- 4)('4 :3 &??& ,2-F&/ :3&??& (::4-: & .4,,4 3(39:A
(,,&3( 3(00&,:4 -4,,4 )(,4 .9 I &3:909n (-0&3 '4-& 43( ?34B9):( :&,,43(-@( 12(-.& B 4-9B( 0&,:( )2,
?&):& ,( '9-9'( (:: 4-@9&-4n '( ,H(39( Z &3( ?9E 39,())(:( .(,,( ?2<<,90(@9&-4 .49 ?39'9 B&,2'9 .9
124):(")2?43<("4"2-90("3(00&,:(N.4",("*&124"!T6b/"JJJ/"?5"!MRO5

f3(@94 ( 2- ?43'4))& )?409(,4 39,()09(:& .(, F2(3.9(-& .4, '2)4&/ om3p'4 *90%(3 . -4, ! Thh
43( ?43)9-& 392)09:& (. (<<&@@(34 ,H&3.9-4 .9 .9):39<2@9&-4 .49 '(:439(,9 9B9 4)?&):9/ )9( ?234
( 0&-.9@9&-4 .9 -&- 4-:3(34 '(9 -49 .4::(F,9 N*90%(3. ! Thh/ J8/ Ph!O5 J, )2& ?&:4B( 39:4-43)9/
:2::( B9(/ )&,& 2- 0()& G&3:2-(: &/ ):(-.& (,,( : 4):9'&-9(-@( ,(?9.(39( .9 2- B9(FF9(:&34 0&'4
$3(2F&:: q 49-,9F/ 0%4 B9)9:c .24 (--9 .&?& 9, '2)4&j UX29 .9GG909,'4-:4 Z ?43'4))& F2(3.(34
2- &FF4::& (<<():(-@( ( ,2-F&/ :(-: &'4-& ,& Z 4)9<934 2-( '(:9:(W N09:5 9- K9<, !RhMChh/ !! hO5

=&,:9 )9 :3&B(3&-& 129-.9 0&):34::9 (. (GG9.(3)9 (9 ,9'9:9 .4,,( ?3&?39( '4'&39( ?43 ?34-.434 -&:(
.9 09c 0%4 (B4B(-& B9):&5 >H9-09)&34 G3(-04)4 [%(3,4) `90&,() [&0%9- )9 )4-:9B( 9- .& B434 .9
( BB43:934 9, ,4::&34 0%4 ,4 9-09)9&-9 0%4 9,,2):3(-& ,( )2( .&::( .9))43 :(@9&-4 )2F,9 (GG34)0%9 .9
K30&,(-& .(, :9:&,&<$--3$ #"3 2$# 5$,*-"3$# 6=>$3+"2/*"%? /"@'"36=9", .'3 -,+,/ ?2<<,90(:( -&-
( 0()& 9- G&3'( (-&-9'( ( I (39F9 -4, !TM! / .439B(-& .( U.4))49- G (9:) .4 'm'&934W .23(-: 4
2-( B9)9:( 0&-.&::( 9- '&.& G &3@(:('4-: 4 3(?9.&/ (, ?2-:& U12H9, )4'<,4 124 ,4) `(?&,9:(9-)
)&94-: ?43)2(.m) 1 24 ,4) 34F(3.) :3 &? 3m?m:m)/ ?&233&94-: ,4) .m:32934/ &2 ,423 ?&3:43 124,124
.&''(F4W N[&0%9- ! TM! / hO dY4'<3( 0%4 9 -(?&,4:(-9 )9(-& ?43)2()9 0%4 F,9 )F2(3.9 :3&?C
?& 39?4:2:9 ?&))(-& .9):32FF43,9 & (3340(34 ,&3& 12(,0%4 .(--& N:3(.2@9&-4 .9 0%9 )039B4Oe5 J,
'2)90&,&F& 9-F,4)4 [%(3,4) \23-4V 3(00&-:( 9-B404 0%4 9, b -&B4'<34 ! TT7 43( 392)09:& (.
( BB(,43)9 .4,,H(92:& .9 2- F9&B(-4 (3 :9):(/ 9, 12(,4/ .&?& ( B43 '4'&39@@(:& 9 .4::(F,9 .9 (,02-9
):32'4-:9 '2)90(,9 (-:90%9 4)?&):9 -4, '2)4& .9 I &3:909/ 43( 392)09:& ( :3(.23,9 9- .9)4F-& ,( )4C
3("):4))(/"2-("B &,:("(B43"G(:: &"39:&3-&"9-",&0(-.(j

;) -& ?43 )&- 9) )2GG434. :& 2)4 ( ?4-09, 9- :%4 '2)42'/ +%4- :%4 0&' ?(- V +9:% +%90% J %(. )44-
9: +() (339B4. (: :%4 9-- +%434 +4 .9-4./ =3 5 *&<43:)&-/ (- 9-F4-9&2) V&2-F (3:9): &G :%4 ?(3:V/
+() )& &<,9F9-F () :& '(r 4 ( .3( +9-F &G 9:/ G3&' '4'&3 V/ 9- ' V :(<,4:)n +%90% (,, :%4 0&'?(- V/
0&-)9):9-F"&G")4B4-/"(F344."+()"B43V"4s(0:"N\23-4V"!TT! /"bbLCbbbO5

dI&90%m -&- Z ?43'4))& ( -4))2-& ,H2)& .4,,( '(:9:( -4, '2)4&/ 1 2(-.& ,( 0&' ?(F-9( 0&- 029

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM "=



,H(B4B& B9)9:(:& (339Bc (,,( ,&0(-.( .&B4 ?3(-@(''&/ 9, )9F-&3 * &<43:)&-/ 2- F9&B(-4 (3 :9):( .9 :(C
,4-: & .4, F32??&/ 4<<4 ,( 0&3:4)9( .9 .9)4F-(3,& ( '4'&39( -49 '949 :(0029-9n 4 :2::9 9 ?34)4-:9/
)4::4"?43)&-4"9-":2::&/"0&-0&3.(3 &-&")2,"G(:: &"0%4"G&))4"'&,: &"?3409)&"N:3(.2@9&-4".9"0%9")039B4Oe5

Y4 ,( '4'&39( -&- 43( .H(92: &/ 0&- 2- ?&H .9 9-F4F-& )9 ?&:4B( G&3@(34 ,H9-:43?34:(@9&-4
.4, 34F&,('4-: &/ 0&'4 )9 4B9-04 .(, F2):&)& (-4..& :& 39?&3:(: & .(,,H&394-:(,9):( )B4.4)4 o(C
0&< o&-() \tu3-):v%,5 K))4-.&F,9 ):(:& 9' ?4.9:& .9 39?3&.2334 2-H9)039@9&-4/ \tu3-):v%, (B4B(
0%94):& ?3&B&0(:&39('4-: 4 (, F2(3.9(-& )4 G&))4 (,:34::(-: & ?3&9<9:& ,4FF43,(5 X24):H2,:9'&
(''9)4 0%4 ,4 34F&,4 -&- ?& :4B(-& F92-F434 ( 2- )9'9,4 ,9B4,,& .9 34):39@9&-45 >& ):2.9&)& 392C
)0i (,,&3( ( :3()039B434 ?43 9-:43& 9, :4):& .4,,H9)039@9&-4 )4'?,904'4-: 4 4-:3(-.& 4 2)04-.& ?9E
B&,:4".(,"'2)4&"N\tu3-):v%,"! T67C!T6b/"J/"LRTO5

I3&<,4'9 (-0&3 '(FF9&39 )9 39)0&-:3(B(-& -4, 39,94B& (30%9:4::&-90& .4F,9 4.9G909 (-:90%9 .9 I&'C
?49j ,H(-:912(39& .(-4)4 f4&3F w&xF( -4,,( ?39'( B43( .4, ! T6P/ ?23 (00&'?(F-(: & .( 2-
'4'<3 & .4,,H;00(.4'9( K3 0&,(-4-)4/ 392)0i ( ): 4-: & ( 34.9F434 2-( ?,(-9'4 :39( (??3&))9'(C
:9B( .9 2- : 4' ?9& 0&'<9-(-.& &))43B(@9&-9 :3(::4 .( ?3404.4-:9 )&?3(,,2&F%9/ 0&'4 .90%9(3(
4F,9"):4))&"9-"2-(",4::43("9-.939@@(:("(,":4&,&F&"4(-:912(39&":4.4)0&"g394.390%"=y-:43j

8&9 )(?4:4 ,H9-B9.( ?3&9<9@9&-4 0%H9'?4.9)04 9, G&3():9434 .9 -&:(3)9 ,( '4-&'( 0&)( :(-: & (, '2C
)4& .9 ?&3:909 12(-: & :3(,,4 3&B9-4 .9 I&' ?49(5 `&-&):(-: 4 0&'<9-(-.& 1 2(-: & &))43B(9 &::& F9&3-9
(..94 :3& 0&- 124,,& 0%4 %& 39,4B(: & 124):( '(::9-(/ )?43 & 0%4 '9 394)093A .9 G(34 2-( ?9(-:( : &,4C
3(<9,'4-: 4 4)(::( .4, : 4' ?9&/ 0&'4 ,H&FF4::& 0%4 ?9E .9 :2::9 F,9 (,:39 '9 .4B4 9-:434))(345 f9A ,(
?39'( B&,:( '9 ?3&9<93&-& 9 02):&.9 .9 0(B(34 9, :&00(,(?9) 4 ):(''(::9-( <4-0%m G2))9 9- 0&' ?(C
F-9( .H2- ; 00(.4'90& K30&,(-4)4 G4043& ,( '4.4)9'( 0&)( dze N09:5 9- \4,,2009/ =&&3'(-- L7! R/
! h7O5

>& ):4))& f9&B(--9 \(::9):( I93(-4)9 :3 &Bc -&:4B&,9 .9GG90&,:A -4, 39,4B(34 9- ?9(-:( 9, =2)4& .9
I &3:909 -4, !TT7 N;,,3&FF4-C\4.4,/ {(''4343 Cf3&:%(2) ! R6b/ ! 7LO5 I9E 9- F4-43(,4 ,H())4-@(
.9 ?,(-9'4 :394/ 39,94B9 4 (,:39 ):32'4-:9 .9 &394-:('4-:& N(4004@9&-4/ )H9-:4-.4/ .9 1 24,,9 0,(-C
.4):9-9O 34-.4B( ?3&<,4'(:90& 9, ?430&3)& .9 B9)9:( (F,9 )0(B9 0%4 -404))9:(B(/ 129-.9/ .9 F29.4
,&0(,9"4)?43:45

>H(,:43-(:9B( 43( 124,,( .9 B9&,(34 (?43:('4-: 4 9, 34F&,('4-:& (::3(B43)& 9, 390&3)& (. (-C
-&:(@9&-9 G23:9B4/ 0%4 :2::(B9( (B34<<43& 34)& ?(3@9(,4 4 9'?3409)& 12(,)9()9 34)&0&-:&
.&02'4-:(39&/ 0&'4 390&3.( 9, <&:(-90& g3(-|&9) I (2, >(:(?94 -4,,( ?34'4))( (,,( )2( .4)039C
@9&-4 '(-&)039::( .4F,9 )0(B9 .9 I&' ?49 N!TThOj U[4::4 .4)039?:9&- )43( (2))9 4s(0:4 124 ,4)
-&:4) G23:9B4) 124 tH(9 ?39)4) )23 ,4) ,942s 4: ,( G&9<,4 0&--&9))(-04 124 tH(9 .4) (3:) 4 : '(
'm'&934 ?&233&-: ,4 ?43'4 ::34W N09:5 9- \(339Z34/ =(9239 !RMb/ LLhO dX24):( .4)039@9&-4 )(3A
:(-: & 4)(::( 1 2(-: & F,9 (??2-:9 G23:9B9 0%4 %& ?34)& )2, ?&):& 4 ,( )0(3)( 0&-&)04-@( 0%4 %&
.4,,4"(3:9"4",("'9("'4'&39("'4",&"?43'4 ::&-&e5

;-0%4 o&%(-- o5 q9-0r4,'(-- )9 .& B4::4 0&-G3&-:(34 0&- ?3&<,4'9 (-(,&F%95 `4, !TM6 4F,9
( B4B( 390%94):& (, ?&:4-: 4 )4F34:(39& .9 Y:(:& \43-(3.& $(-2009 ,H(2:&39@@(@9&-4 ( B9)9:(34 9,
'2)4& .9 I &3:909/ ?3&'4 ::4-.& .9 -&- G(34 U-m .9)4F-& -m ,( '9-9'( ?4--4,,(:( )2,,( G (009(
.4, ,2&F&/ 0&-:4-:9))9'& .9 ?&:43 &))43B(34 )4' ?,904'4-: 4 :2::& 0&- (F9& 4 0&'&.&W Ng(-04,C

#> >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



,9/ *()?9 Y433( L7! T/ J/ PbhO5 `&-&):(-:4 ,H9'?4F-& ())2-: &/ )(34<<4 ):(:& :2::(B9( ,& ):4))&
q9-0r 4,'(-- ( 9-0(390(34 2- (3 :9):( .4, 0(,9<3& .9 ;-: &- *(?%(4, =4-F) .9 .9)4F-(34 D G23C
:9B('4-: 4 D 9, <2):& .9 a4'&): 4-4 ?3&B4-94-:4 .(,,( 89,,( .49 I (?939 0&-)43B(: & (, '2)4&
.9 I &3:909 Ng(-04,,9/ *()?9 Y433( L7! T/ JJ/ bMRCbh7O/ 9, 029 .9)4F-& 9- )4F29:& )(34<<4 ):(: &
9-09)& 4 ?2<<,90(:& .(,,H(30%4&,&F& :4.4)0& 9- 2- 3(??&3:& )2F,9 )0(B9 .9 K30&,(-& .(, :9:&,&
A$*6#+93$,B$* C'* 6$* >$3+"2/*,#+ 9$* ;*-6$+ D"*0$* Nq9-0r4,'(-- ! ThL/ RhO5 >( ?2<<,90(C
@9&-4 .4,,( :(B&,( 39?3&.204-: 4 9, <2):& .9 a4'&): 4-4 .& B4::4 9339:(34 ?3&G&-.('4-: 4 9 '4'<39
.4,,H;00(.4'9( K3 0&,(-4-)4 0%4/ -4, 8 B&,2'4 .4,,4 )*-,+ 9,-: 6, ;3+'2/*' ;#5'# -$/ 2)09:& -4,
! ThT/ ( B34<<43& ( ,&3& B&,:( .(: & (,,4 ):(' ?4 2-( 39?3&.2@9&-4 .4,,& ):4))& 34?43:& .9 029 )&:C
:&,9-4(B(-& ,( G4.4,:A 39)?4::& (,,H9-09)9&-4 ?3404.4-:4'4-: 4 .9GG2)( .( q9-0r 4,'(--j UJ- 2-
,9<430&,& N)039::& 0&- ?&0( 39G,4))9&-4/ 4 0&-)4F24-:4'4-: 4 0&- '&,:9 433&39 .9 G(:: &O )9 B4.4
(-0%4 9-09)& 124):& <2):&/ '( 0&)i .9GG&3'(: &/ 4 .9B43)& .(,,H&39F9-(,4/ 0%4 <():( 124):& )&,&
( .9)9-F(--(3 0%92-124 )9 G&))4 '(9 ,()09(: & 0&- :3&??( ,4FF434@@( )&3?34-.434 .( 1 24, :2&-&
.409)9B& 4 )9023&W N09:5 9- aH;,0&-@& L7! R/ !b7O5 K3( 9, )4F-& 4B9.4-:4 0%4 ,H(-:909?(@9&-4 -&-
43("):(:("(GG(:: &"F3(.9:(5

I (3:90&,(3'4-: 4 B9B(04 Z ,( .4)039@9&-4 .4, B9(FF9& ( I&' ?49 34)( .(,,( ?&4:4))( 4 )039::3904
9-F,4)4 >(.V ;--( *9FF) =9,,43/ ,( 12(,4 -(33( .49 )2&9 349:43(:9 :4-:(:9B9/ 9- ?(3:4 392)09:9/ .9
.9):3(334 9 02):&.9 ?43 392)0934 ( .9)4F-(34 09c 0%4 ,4 .4):(B( '(FF9&34 0239&)9:A 4 9-:434))4/
'( (-0%4 .49 0&-:9-29 39' ?3&B439 '&))9 .(,,( F29.( 9-0(390(:( .9 (00&' ?(F-(34 9 B9)9:(:&39 (F,9
)0( B95 >4 F29.4/ 4))4-.& 0&):(-:4'4-: 4 )&3B4F,9(:4 ( B9):( .(9 )&,.(:9 .9 F2(3.9( (F,9 )0(B9/
.&B4B(-& 4))434 ?(3 :90&,(3'4-: 4 )&,43:9 -4, F(3(-:934 ,( 39F9.( &))43B(-@( .4, 34F&,('4-: &
.( ?(3 :4 .49 B9)9:(:&39/ F9(00%m ,(+"25/ ,* C,0,2/*6' ?&:4B( 0&):(34 ,&3& ?43)9-& 9, 0(30434/ 0&C
'4 )?94F( >(.V =9,,43 -4, 34)&0&-:& .4,,( )2( B9)9:( ( K30&,(-& 0%4 )9 43( )B&,:( -4, '4)4 .9
G4<<3(9&".4,"!TT!j

J :&&r ( ?4-09, G3&' ' V ?&0r4:/ (-. <4F(- : & '(r 4 ( 32.4 )r 4:0% G3&' :%9) ):(F/ (-. 9-: 4-.4./
9G ?&))9<,4/ :& .& :%4 ,9r4 G3&' :%4 ?43)?40:9B4 B94+n <2: ' V F29.4/ 9- :%4 '&): ?34))9-F '(--43
9'(F9-(<,4/ <4FF4. '4 : & .4)9):j %4 ())234. '4 %4 )( + )&'4 )&,.943 ) &- (- 4'9-4-04 -& : B43V
.9):(-:n :%(: )%&2,. J <4 ?43049B4./ %4 '2): )2G G43 G&3 %9) 9-(::4-:9&-/ (-. 4 B4- J )%&2,. <4 )%(3?,V
34?39'(-.4. < V F&B43-'4-:5 J 4-.4( B&234. :& ?43)2(.4 %9' : & F9B4 (,, %9) (::4-:9&- :& :%4 0(B(C
,943 +%& %(. ,(FF4. <4%9-. NG&3 <V :%(: :9'4 J +() )234 %4 %(. 0&?94. :%4 9-)039?:9&-O <2: %4 +&2,.
-&: 129: '4/ (-. + () (<&2: : & ?3&):3(:4 %9')4,G (: ' V G44:/ 23F9-F %9) (??34%4-)9&- &G <49-F )4-:
:& :%4 F(,,94) G&3 ,9G4/ () ( 0&'3(.4 &G %9) %(. <44- G&3 ( )9'9,(3 &GG4-04 :%344 +44r) )9-045 J .4)9C
): 4.n %9) &3(:&3V +() : && G44,9-F :& <4 ,&-F43 +9:%):&&.n -&:+9:%):(-.9-F/ () J 0&-:9-24. ' V +&3r
.239-F %9) %(3(-F24/ J %(. )r4:0%4. &2: :%4 ):(F/ (-. %(B4 G9-9)%4. 9: 9- +(: 43C0&,&23)/ () -4(3 J
0(- G3&' '4'&3 Vj 9: %() '4: +9:% :%4 (??3&<(:9&- &G :%&)4 &G &23 0&2-:3V'4- +%& %(B4 )44- 9:
(-. &G '(- V &G &23 J:(,9(- (012(9-:(-04)/ +%& 9-)9): &- 9:) ):3&-F ,9r4-4)) : & :%4 &39F9-(,5 J )%(,,
4-0,&)4"9:":&"V&2/":%&2F%"<2:"("+34:0%4."(::4' ?:"9-"' V"&?9-9&-N=9,,43"!TTh/"JJ/"L! hCL! TO5

dI34)9 2-( '(:9:( .(,,( :()0( 4 9-9@9(9 ( G(34 2- (<<&@@& (??3&))9'(:9B& .9 124, 043B&/ 0&- ,H9-C
:4-@9&-4/ )4 ?&))9<9,4/ .9 G(34 ,& ):4))& 0&- ,( ?3&)?4::9B(5 $2::( B9(/ ,( '9( F29.(/ -4, '&.& ?9E
9-)9):4-: 4 ?&))9<9,4/ '9 )2??,90c .9 )'4::434j '9 ())9023c .9 (B43 B9):& (,02-9 )&,.(:9 )2 2-H(,:2C
3( -&- '&,: & .9):(-: 4 4 0%4/ )4 9& G&))9 ):(:( -& :(:(/ 4F,9 (B34<<4 .&B2:& )2<934 ,4 0&-)4F24-@4

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM #?



.4,,( )2( .9)(:: 4-@9&-4/ 4 ?43)9-& 9& )(349 ):(:( )4B43('4-: 4 39'?3&B43(:( .(, F& B43-&5 [430(9 .9
0&-B9-043,& ( 0&-04-:3(34 :2::( ,( )2( (::4-@9&-4 )2, 0(B(,9434 0%4 43( 39'():& 9-.94:3& N?430%m/
( 1 24, ?2-:&/ 43& 043:( 0%4 (B4))4 0&?9(:& ,H9)039@9&-4O/ '( ,29 )9 39G92:c .9 ,()09(3'9 4 ):(B( ?43C
)9-& ?43 ?3&):3(3)9 (9 '949 ?94.9/ 9'?,&3(-.&'9/ ?43 9, :9'&34 .9 4))434 0&-.(--(: & (,,4 F(,434 (
B9:(/ 0&)i 0&'4 43( (00(.2: & ( 2- )2& 0&' ?(F-& :34 )4::9'(-4 ?39'( ?43 2-H9-G3(@9&-4 )9'9,45
[4.4 ::9j ,( )2( )2??,90( 43( :3&??& :&00(-:4 ?43 4))434 2,:439&3'4-:4 9F-&3(:(5 $2::( B9(/ '4-:34
0&-:9-2(B( 9, )2& .9)0&3)&/ 392)099 0&'2-124 ( 0&' ?,4:(34 ,& )0%9@@& .4, 043B& 4 ,H%& ?&9 39G9-9:&
(. (01 2434,,& 9, ?9E G4.4,'4-: 4 ?&))9<9,4 9- <()4 (9 '949 390&3.95 }( 3904B2:& ,H(??3&B(@9&-4 )9( .9
(,02-9 .49 -&):39 0&--(@9&-(,9 0%4 ,H%(--& B9):&/ )9( .9 '&,:9 .49 -&):39 0&-&)04-:9 9:(,9(-9/ 9 12(,9
9-)9):&-& )2,,( )2( G&3:4 )&'9F,9(-@( 0&- ,H&39F9-(,45 $4 ,& 9-B943c 9- (,,4F(:&/ (-0%4 )4/ ( '9& ( BC
B9)&/"-&-"Z"0%4"2-"'9)43&":4-:(:9B&"N:3(.2@9&-4".9"0%9")039B4Oe5

`&- '(-0(3 &-&/ 9-&,:34/ B439 4 ?3&?39 (::9 .9 0&332@9&-4 ?43 B9-0434 ,4 34)9):4-@4 .4F,9 (..4::9
(,,( B9F9,(-@( 4 392)0934 129-.9 ( 39?3&.2334 0&- 2- ?&H .9 (F9& 09c 0%4 43( 4'43)& .(F,9 )0( B9/
0&'4 (''4 ::4 0(-.9.('4-: 4 89B(-: a4-&-/ G2:23& .934::&34 F4-43(,4 .49 '2)49 G3(-04)9 4
?39'&"&3.9-(: &34".4,"=2)4&".4,">&2B34/"-4,")2&E' F/0$&/"&3' F/"%$&6$&4/52$#N!TT6Oj

`&2) 0&33&' ?~'4)/ 0&''4 -&2) -&2) ,Hm:9&-) ?3 &'9)n '(9) 0&''4 -& :34 0&129- .4 04 t&23C,A
-Hm:(9: 12H2- 0&129- )2<(,:43-4/ 12H2- &2B3943 129 (B(9: 4-B94 .4 F(3.43 -&:34 (3F4-: )(-) 04))43
.4 G(934 )&- 'm:943 .4 )4-:9-4,,4/ 9, -&2) :&23'4-:(9: ?4-.(-: -& :34 :3(B(9,/ 4: -&2) -4 ?•'4) 1 24
,4B43 2-4 ?4:9:4 ?(3:94 .2 ?,(- 1 2H9, -&2) G(,,(9:/ 4: 124 -&2) 4•'4) A G &304 .4 )&9-)/ .4 : 4-:(:9C
B4)/".4":3(B(9,"4:".H(3F4-:Na4-&-"!RRT/"! ! 6O5

d>H(<<9('& 0&33&::&/ 0&'4 09 43(B('& ?3 &'4))9 .9 G(34n '( ?&90%m 9, G23G(-: 4 .9 124, F9&3-& -&-
43( 0%4 2- G23G(-: 4 )2<(,: 43-&/ 2- &?43(9& 0%4 B&,4B( : 4-43)9 9, -&):3& .4-(3 & )4-@( )'4 ::434 .9
G(34 9, )2& '4):9434 .9 )4-:9-4,,(/ 09 :&3'4-:( B( .23(-: 4 9, -&):3& ,(B&3& 4 -&- 392)09''& ( 39,4C
B(34 0%4 2-( ?900&,( ?(3:4 .4,,( ?9(-:( .9 029 ( B4B('& <9)&F-&/ 0%4 &::4-4''& )&,& 0&- F3(-.4
9' ?4F-&/":4-:(:9B9/"G(:90("4".4-(3 &"N:3(.2@9&-4".9"0%9")039B4Oe5

Q- 0()& ,9'9: 4/ 9-G9-4/ Z 124,,& .49 G23:9 .9 (-:90%9:A 0&''9))9&-(:9 ( I&' ?49 4. K30&,(-& .934:C
:('4-: 4 .(, 0&-: 4 .9 [( V,2) 0%4/ ( I(39F9/ ):(B( '4 ::4-.& '(-& (, )2& '&-2'4-:(,4 G$+"$,2
6=/*-,7",-H#NI(F(-& L77 T/ ! ! MO5 >H9'?&)9@9&-4 .4, )4F34:& )2F,9 )0(B9 43( 0&-)9.43(:( 9-(0C
04::(<9,4 .( [( V,2) 0%4/ ( ?9E 39?34)4/ -49 )2&9 )0('<9 4?9):&,(39 0&- ,H(-:912(39& I(&,& =(39(
I (09(2.9/ 039:90(B( U,4 B9,(9- $(-2009W d9, B9,,(-& $(-2009e )4-@( 39)?(3'9(34 F,9 ):4))9 -(?&,4C
:(-9 0%4/ ( )2& .934/ U)&-: .4) <(3<(34) 4: 04 )43( :&2t&23) '&- 34G3(9-W d)&-& .49 <(3<(39/
4 124):& )(3A )4' ?34 9, '9& 39:&3-4,,&e NI(F(-& L77 T/ ! ! MO5 ; )2( B&,:(/ I (&,& =5 I(09(2.9
0&-.9B9.4B( ,H9339:(@9&-4 .9 [(V,2)/ 0%4 )9 )?94F( <4-4 (-0%4 (,,( ,204 .4, .9B94:&/ &??&):&F,9
?3&?39& .( $(-2009/ .9 39'4::434 ?94.4 -4, '2)4& .9 I &3:9095 Q-H9-:43.9@9&-4 ?43?4:2( 0%4 )(C
34<<4 ):(:( 0(2)(:(/ ( )2& .934/ .(,,( F4,&)9( .4,,H; 00(.4'9( K3 0&,(-4-)4 B 43)& ,4 390430%4
(-:912(394 0%4 ):(B( ?&3:(-.& ( B(-:9 -49 )9:9 .9 I&' ?49 4 Y:(<9(/ 4 129-.9 .(, :9'&34 0%4 ?&:4)C
)43& 4))434 .9B2,F(:9 .(:9 4 9-G&3'(@9&-9 )094-:9G90('4-: 4 39,4B(-:9 (::3( B43)& ,( )2( G9::( 34:4
.9"0&339)?&-.4-:9"&??234"-4,"0&3)&".49")2&9"G34124-:9"B9(FF9"NI(09(2.9"!67L/"LT7O5

#! >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



@A(-1+&8%,;&A*/.*%B&;,0'*40&'*4&7/0C*0&/DE7*F%G4+*&H*%+IJ&'/%&./4/'(76/&.4,.4(*+/4(,
/%%/&'(6*0;(,0*&D0()*4;/%(;+(-/&'*%%*&+*; +(6,0(/0C*&'*%&./;;/+ ,
>( ?&,9:90( <&3<&-90(/ (::3(B43)& 9, 39F9.& )9):4'( .9 34):39@9&-9 )9- 129 4)4' ?,9G90(:&/ )&GG&0(B(
.9 G(:: & ,( 390430( (-:91 2(39( &):(0&,(-.& 1 24,,( B93:2&)( 0930&,(@9&-4 .9 .(:9 4 9-G&3'(@9&-9 :3(
432.9:9 0%4/ -4, 0&3)& .4, _8JJ 4 _8JJJ )40&,&/ 43( ):(:( 2-& .49 0(3.9-9 .4,,( GH5"B2,7"$ 6$#
<$--3$#5 J, '&-.& &009.4-:(,4 ( B4B( 39B&,:& ,4 )24 (::4-@9&-9 )2 K30&,(-& 4 I &' ?49 )9- .(, '&C
'4-: & .4,,( ,&3& )0&?43:(/ )9-& ( G(3-4 2-( '4 :( ?39B9,4F9(:( .4, f3(-. $&235 K .2-124 -&-
?&:4B( 39'(-434 9-&))43 B(:( 1 24,,( ?4)(-: 4 :3('( .9 B9-0&,9 9'?&):9 ( ,9B4,,& .9 .&02'4-:(@9&C
-45 =(:23c 9-G(::9 .( )2<9: & ,( 0&-)(?4 B&,4@@( .4,,H9'?(:: & -4F(:9B& 0%4 4))( ?&:4B( ( B434 -49
0&-G3&-:9 .4F,9 ):2.9 2'(-9):909/ .4,,4 (3:9 4/ 9- F4-43(,4/ .4, '&-.& .4,,( 02,:23( 4 0%4 (-.( B(
<4- &,:34 9 0&-G9-9 .4, *4F-& .9 `(?&,95 `4 )&-& :4):9'&-9(-@( 4,&124-: 4 ,4 ?(3&,4 .4,,& )039:C
:&34 4 .3(''(:23F& : 4.4)0& [(3, =(3 :9- I,y'90r 4 0%4/ -4, !TRM/ 39B4-.90( B( ,H(??(3:4-4-@(
(, '&-.& 9-: 43& .4,,4 (-:90%9:A .9 K30&,(-& 4 I &' ?49/ ,4 12(,9 -&- ?&:4B(-& 1 29-.9 0&-:9-2(34
( 4))434":3(::(:4"0&'4"?3&?394:A"4)0,2)9B(".4,"34".9"`(?&,9j

Q- B43(-:+ &3:,90% dze 9): 4) y<39F4-)/ +94 '9: .94)4- Y0%€:@4- .4) ;,:43:%2')/ + 4,0%4 -90%: <,&)
`4(?4,/")&-.43-".43"F(-@4-"(2GF4r,€3:4"q4,:"@2F4%u34-/"B43G(%34-"+93."NI,y'90r 4"!TRM/"TLO5

d^/ .4, 34):&/ 9334)?&-)(<9,4 9, '&.& 9- 029 )9 :3(::(-& 124):9 :4)&39 .4,,H(-:90%9:A/ 0%4 -&- (??(3C
:4-F&-&")&,&"("`(?&,9/"'("(,"'&-.&"9-: 43&"09B9,9@@(:&"N:3(.2@9&-4".9"0%9")039B4Oe5

>2.+9F I,y'90r 4/ 0%4 (B4B( B9(FF9(:& 9- J:(,9( (, )4F29:& .4, .20( I 4:43 B&- \93&- G(04-.&
:(??( ( I &' ?49/ ,('4-:( B( ,4 .9GG90&,:A .9 (004))& (, '2)4&/ .9'&):3(: 4 :3()039B4-.& ,H4)4'C
?,(34 .9 2-H(2:&39@@(@9&-4 34F9(/ '( 39:4-4B( (-0&3 ?9E 9-:&,,43(<9,4 9, '&-&?&,9& )094-:9G90&
0%4 ,H;00(.4'9( ):( B( 4)4309:(-.& )2,,& ):2.9& .4,,4 09::A B4)2B9(-4 .(--4FF9(-.& ,4 390430%4
.9 F3(-.9 9-:4-.9:&39 4 (-:912(39 0%4/ 0&'4 ,& ):4))& q9-0r 4,'(--/ ?3 &?39& ( 0(2)( .9 124):&
'4)0%9-& 0&' ?&3:('4-: & 43(-& ):(:9 .9))2()9 .(, G(34 &))43B(@9&-9 .(,,4 12(,9 9, '&-.& ,4 ::4C
3(39&"(B34<<4"(B2:&"())(9".("F2(.(F-(34j

Y0%&- '(-0%43 F3&))4 { 4--43 2-. ;,: 43:%2')G&3)0%43 N2-. ,49.43k q9-0r4,'(-- )4,<):O + (3.
.230% .94)4) r,49-,90%4 \4-4%'4- B&- \4&<(0%:2-F4- (<F4)0%340r:/ <49 .4-4- .94 ,9::43(39)0%4
q 4,:"B94,4)"F4+&--4-"%€::4"NI,y'90r4"!TRM/"TbO5

df9A '&,:9 F3(-.9 9-:4-.9:&39 4 ):2.9&)9 .4,,H(-:90%9:A N4 ?23:3&??& ,& ):4))& q9-0r 4,'(--kO )&-&
):(:9 )0&3(FF9(:9 .( 124):& '4)0%9-& 0&' ?&3:('4-: & .(,,H4GG4::2(34 &))43B(@9&-9 .( 029 9, '&-.&
,4::43(39&"(B34<<4"?&:2:&":3(334"F3(-.4"<4-4G909&"N:3(.2@9&-4".9"0%9")039B4Oe5

I,y'90r 4/ 9-G9-4/ 3(00&-:(/ 39?34-.4-.& &))43B(@9&-9 F9A 4)?34))4 .(,,H2GG909(,4 ?32))9(-& o&C
%(-- q9,%4,' B&- ;30%4-%&,@ N;30%4-%&,@ !T6T/ 8/ L7LCL7bO/ 0%4 :3( ,( F4-:4 0&'2-4 )9 43(
?43)9-& 9-)9-2(:( ,( )2?43 ):9@9&-4/ (,9'4-:(:( .(,,H9F-&3(-@( .49 ,&0(,9/ 9- <()4 (,,( 12(,4 F,9
)0( B9 .9 K30&,(-& 4 I &' ?49 G&))43& 9- 34(,:A :4)&39 '(F909 02):&.9:9 .( )?939:9 NI,y'90r4 ! TRM/
TbO5 J, 34F&,('4-:& <&3<&-90& (B4B( (01 29):(:& 0&)i :3(::9 ,4FF4-.(39 0%4 G9-9B(-& 0&)i ?43 34-C
.43,&"?9E"(004::(<9,4/".23(:23&"4."4GG90(045

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM #K



`49 3(00&-:9 .49 B9(FF9(:&39 ):3(-9439 )9- 129 09:(:9 4'43F4 ,& ):2?&34/ 12(-.& -&- ,H9-.9F-(C
@9&-4/ .9 9-:4,,4::2(,9 0%4 -&- )9 43(-& '(9 0&-G3&-:(:9 9- ?3404.4-@( 0&- ,9'9:(@9&-9 0&)i
):39-F4-:95 K. Z ?3&?39& 9, 39G92:& .4, 34F&,('4-: & ( 9-.23,9 ( :3&B(34 F,9 4)?4.94-:9 ?9E &39F9-(C
,9 ?43 4,2.43,&/ 34-.4-.& (9 ,&3& &00%9 ,4F9::9'(/ 4 (-@9 ?43)9-& -404))(39(/ ,( )2( B9&,(@9&-4/
0%4 .9 G(:: & 43( ,H2-90( B9( ?43 ?&:43 )&..9)G(34 9 ?3&?39 9-:434))9 .9 390430(5 J, '2)4& .9 I &3C
:909 3(??34)4-:(B(/ (, '())9'& F3(.&/ 9, ?3 &:&:9?& .4, F(<9-4::& )4F34:& .4, )&B3(-& 0%4/ .9
G(:: &/ )(34<<4 ):(:& 4):4)& (-0%4 (,,H4):43-& G9-& ( 9-0,2.434 9 )9:9 .9 K30&,(-& 4 I &' ?495 [9c
( BB4-9B( ?43c 9- 2- 0&-:9-4-:4 &3'(9 ?34F-& .4,,4 9.44 9,,2'9-9):4 4 9- 2- )40&,& 0%4 (B4B(
B9):& -()0434 2- -2& B& '&.4,,& .9 '2)4&/ -&- ?9E ,4F(: & (,,( .9'&3( .4, )& B3(-& 4 ( G&3'4 .9
(004))& 0&-:9-F4-:(: 4/ 0&'4 .9'&):3( B( 9, 0()& 4'<,4'(:90& .4, =2)4& [(?9: &,9-& ( *&'(/
(?43:& (, ?2<<,90& -4, !TbP ?43 B&,&-:A .9 ?(?( [,4'4-: 4 _JJ ( )4F29:& .4,,H(0129):& .4,,( 04C
,4<34"0&,,4@9&-4"):(:2(39(".4,,("G('9F,9(";,<(-95

`49 34)&0&-:9 .49 B9(FF9(:&39 ):3(-9439 0&):9:29)04 2- '&:9B& 390&334-:4 ,( .4-2-09( .4,,( F4,&)9(
.49 02):&.9 .4, =2)4& .9 I &3:909 0%4 )9 '(-9G4):( B( -4, :9'&34 -49 0&-G3&-:9 .9 2-( .9GG2)9&-4
9-0&-:3&,,(:( .9 9-G&3'(@9&-95 X2(,2-124 39?3&.2@9&-4 .4,,4 (-:90%9:A 43( B9):(/ ?43:(-: &/ 0&'4
2- B43& 4 ?3&?39& ]G23:&H (9 .(--9 .4, ?(:39'&-9& .4,,( 0&3&-(5 `4,,( F4):9&-4 .4,,4 '4'&394
.4, ?())(: & )9 ?&))&-& 0&)i 9)&,(34 9 :3(::9 0(3(::439):909 .9 2- ?(3(.9F'( ]?3&?394:(39&H 0%4 )9
)0&-:3(B( 0&- ,H4'43F434 .9 2-( 0&-04@9&-4 &??&):(/ 0%4 B4.4 B( 9-B404 -4,,4 B4):9F9( .9 K3C
0&,(-& 4 I &' ?49 2- ?(:39'&-9& ]2-9B43)(,4H ,( 029 0&-)43B(@9&-4 43( '4))( ( 39)0%9& .( )0(B9
'(, 0&-.& ::9 4 ,( 029 (004))9<9,9:A )094-:9G90(/ (F,9 &00%9 .4F,9 9-:4,,4::2(,9 423&?49/ B4-9B( 39?4C
:2:('4-: 4 &):(0&,(:(/ 0&'4 390&3.( B( o4(-Co(0124) \(3 :%m,4'V ,H!! .904'<34 ! TMM 9- 2-(
,4::43("("[( V,2)j

=(9) t4 -H(9 ?() B2 4-0&34 I&3:909n :&2: 04 12H&- 4- .9: 4): <94- )9-F2,943n ,4) G&29,,4) '(, 0&-.29:)/
)&2B4-: (<(-.&--m4) 4 : 34?39)4) ?(3 ,4 '•'4 0(?3904 129 ,4) (B(9: G(9: (<(-.&-43 5 Q- ' V):m34
9' ?4-4:3(<,4 3ZF-4 )23 :&2:4) 04) &?m3(:9&-)n .4) &3.43) )mBZ34) 4: :4339<,4) 4'?•0%4-: :&2:4
0&''2-90(:9&- N\(3:%4,4' V"!6L!C!6LL/"JJJ/"MLRO5

d=( -&- %& (-0&3( B9):& I&3:909n :2::& 09c 0%4 )4 -4 .904 Z .(BB43& )9-F&,(34j F,9 )0(B9/ '(, 0&-C
.&::9/ )&-& )?4))& (<<(-.&-(:9 4 39?34)9 ?43 ,& ):4))& 0(?39009& 0%4 ,9 (B4B( G(::9 9-:433&' ?4345
Q- '9): 43& 9' ?4-4:3(<9,4 34F-( )2 :2::4 124):4 &?43(@9&-9n &3.9-9 )4B439 4 :4339<9,9 9'?4.9)0&-&
12(,)9()9"0&'2-90(@9&-4"N:3(.2@9&-4".9"0%9")039B4Oe5

Y9 ?2c (-@9 39:4-434 0%4 ,H()?93(@9&-4 ]2-9B43)(,9):90(H .9 I,y'90r4 -()0( ?3 &?39& 9- 34(@9&-4
(, '&.4,,& .9 F4):9&-4 <&3<&-90&5 J, =2)4& K30&,(-4-)4/ 0&,,&0(:& -&- ( 0()& (,,H9-:43-& .4,,(
* 4FF9( .9 I&3:909/ -&- 43( 0%4 2-( B4:39-( .4, ?&:434/ 4 -&- 2-& ):32'4-: & .9 .9GG2)9&-4 .4,
)(?4345 `&- .9B43)('4-: 4 .(9 B&,2'9 .4,,4 )*-,+ 9,-: 6, ;3+'2/*' $#5'# -$ 0%4 34 g43.9-(-.& J8 /
)2004.2: & (, ?(.34 [(3,& JJJ/ )9 39G92:c .9 0&''43 09(,9@@(34 ?430%m (B34<<43& .&B2:& 0&-:9-2(34
( 4))434 09c 0%4 )9-& ( 124, '&'4-: & 43(-& ):(:9/ B(,4 ( .934 .&-9 4 &'(FF9 .4,,( 0&3&-( B43C
)& 2- ?2<<,90& (,:('4-: 4 )4,4@9&-(:&5 ; -2,,(/ (. 4)4' ?9&/ 43( B(,)& ,H9-B9:& 9- 124):& )4-)&
0%4 9, )4F34:(39& .H('<()09(:( .4, 34/ g 43.9-(-.& f(,9(-9/ .( I (39F9/ (B4B( 39B&,:& ( \43-(3 .&
$(-2009"-4,"!ThTj

#" >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



=(/ .904 85 K5/ 09 )&-& .24'9,( 0&'?3(:&39‚ [43:('4-: 4/ )4 )9 B&F,9&-& 0430(34 .24'9,( (-:91 2(39
4 ,4::43(:9 3900%9 ?43 ,& '&-.& -&- )9 :3&B(-&n '( ,HK30&,(-& %( 2- (,:3& 2)& 1295 $2::9 F,9 &34G909/
<9F92::9439/ ?9::&39 .9 0(33&@@4/ .9 )&?3(?&3:4/ :(??4@@9439/ &3-('4-:9):9 %(--& <9)&F-& .9 124):& ,9C
<3&5 Y( 85 K5 0%4 :2::& )9 %( .( G(34 &FF9 A ,( F34124/ 0%4 Z ,& ):4))& 0%4 A K302,(-2'5 X24,,(
?9::23( .H2-( .&--( 0%4 B4-.4 ('&34 ::9 0&'4 ?&,,9/ 9& ,H%& B9):( 390&?9(:( 9- ?9E .9 .9409 0()45 l3/
09c ?&):&/ B4.4 <4-9))9'& 0%4 85K5 ,H2)& 4 9, 0&-)2'& 0%4 )9 G(34<<4 .4,,HK30&,(-& 39):(' ?(: &N09:5
9-"aH;,0&-@&"L7! T/"! bRO5

>( B4-.9:( .4,,H&?43( -4 (B34<<4 G(09,9:(:& ,( .9GG2)9&-4 ( <4-4G909& .9 2-H('?9( ?,(:4( .9
?&:4-@9(,9 G329:&39 0%4/ )&?3(::2::& 9- g3(-09(/ (B34<<43& <4- )(?2: & 0&'4 349' ?94F(34 ,4 90&C
-&F3(G94 .4F,9 (GG34)0%9 .9 K30&,(-& 4 I &' ?49 9-:4304::(-.& 9, F2): & : 2/ 03$+7"$ 0%4 ):(B(
(,,&3( 9' ?43B43)(-.&5 J )&B3(-9 <&3<&-909 9-B404 -&- B&,,43& & -&- )4??43& G(34 .9 124,,H9'C
'4-)& ?(:39'&-9& G 9F23(:9B& 0%4 (-.( B( 4'43F4-.& .(F,9 )0( B9 2- '&.4,,& .9 39--&B('4-: &
.4,,( ?3&.2@9&-4 (3:9):90( -(?&,4:(-( 0&-: 4' ?&3(-4(5 J- (,:39 :43'9-9 9, *4F-& .9 `(?&,9/ 0&'4
Z ):(: & &))43B(: & .( I (&,( aH;,0&-@&/ U?43)4 ,H&00()9&-4 ?43 .9B4-:(34 2-& .49 04-:39 .9 4,(C
<&3(@9&-4 .9 2- -2&B& ):9,4 0%4 3404?9))4 F,9 ):9'&,9 .4,,4 )4-)(@9&-(,9 )0&?43:4 430&,(-4)9 4
?&' ?49(-4W N;,0&-@& L7! T/ !L TO5 >& (B4B( <4-4 9-: 4)& 2- G9-4 40&-&'9):( 4 &))43B(: &34 .4,C
,( 34(,:A G3(-04)4 0&'4 f(,9(-9/ 9, 12(,4 43( 9-B404 ?43G4::('4-: 4 9- F3(.& .9 390&-&)0434 9,
?&:4-@9(,4 B(,&34 .H2)& .9 124,,4 9''(F9-9/ 0%4 (-.( B( <4- (, .9 ,A .49 ?9E 39):34::9 0&-G9-9 .4,,(
)?402,(@9&-4 432.9:(5!"-/-,# %"-/*6,# / 124,,& .4, 392)& 0&''4309(,4 4 034(:9B& .4,,4 39?3&C
.2@9&-9 .4, ?(:39'&-9& 02,:23(,4 Z 2- :4'( 0%4/ 0&'4 B 4.34'&/ &FF9 )9 39)0&?34 9- :2::( ,( )2(
(::2(,9:A5

L/%&'(;*70,&/%%/&E,+,74/E(/MN/&4(.4,'DC(,0*&0*(&6D;*(&0*%%*&.4(6*&%*77(&'(&+D+*%/&'*%%,
O+/+,&D0(+/4(,
`&- Z (-0&3( ):(: & 0%9(39:& 12(-: & ( ,2-F& )9(-& 4GG4::9B('4-: 4 )&?3(BB9))2:9 9 .9B94:9 .9 39C
?3&.2@9&-4 ( K30&,(-& 4 I &' ?49 .&?& 9, 09:(:& ?3&BB4.9'4-: & .4, 34 f92)4??4 \&-(?(3 :4 .4,
! 67T 0%4/ 0&'4 )HZ .4::&/ (B4B( 0&-G43'(: & ,( B(,9.9:A .4,,4 ?34)039@9&-9 &39F9-(394/ )9( ?234
,9'9:(:('4-: 4 (9 '&-2'4-:9 (-0&3( 9-4.9:95 J, -$3%,*"# /*- $ 7"$% .&B3A 4))434/ 9- &F-9 0()&/
G9))(: & (, ! 6h7/ (,,( G9-4 09&Z .4, 34F-& <&3<&-90&5 a( (,,&3( 9- ?&9 9, -4&-(:& 34F-& .HJ:(,9(
)9 )(34<<4 ?34&002?(:& .9 .&:(3)9 .9 2-( -&3'(:9B ( 2-9:(39( ?43 ,( :2:4,( .4, ?(:39'&-9& (3C
0%4&,&F90&/ ):&390&C(3:9):90& 4 (30%9:4::&-90& 9- )&):9:2@9&-4 .4F,9 &3.9-('4-:9 ?342-9:(395 `4,
! 6RL 2-( .4,,4 ?3 &?&):4 .9 ,4FF4 0%4 ('<9B( ( 3(FF92-F434 124):& )0&?&/ 4 0%4 ?&3:( B( 9,
-&'4 .4,,H(,,&3( '9-9):3 & .4,,( ?2<<,90( 9):32@9&-4 I()1 2(,4 89,,(39/ (B4B( 39)&,,4B(: & 9, ?3&<,4C
'( .4,,( 39?3 &.2@9&-4 .4,,4 &?434 0&-)43B(: 4 -49 '2)49 4 -4,,4 ?9-(0&:40%4 ):(:(,9/ )9( ?234 9-
2- 0&-: 4):& ?&,9:90&C02,:23(,4 0%4 (B4B( &3'(9 .4G9-9:9B('4-: 4 )4?&,:& ,( '4'&39( .49 34F&,(C
'4-:9 <&3<&-9095 ;-0%4 ,( :40-&,&F9( (B4B( G(:: & -4, G3(::4' ?& 4-&3'9 ?3&F34))9/ .(, '&'4-: &
0%4 9, '4@@& ?39B9,4F9(:& .9 39?3&.2@9&-4 .4,,4 &?434 .H(3:4 .( : 4' ?& -&- 43( ?9E 9, .9)4F-&/
'( ,( G &:&F3(G9(/ 0%4 &3( )9 ?3&?&-4B( .9 :())(34 (,,& )0&?& .9 F(3(-:934 2- 39:&3-& 40&-&'9C
0& ?43 ,& Y:(:& .( 349-B4):934 -4,,( 0&-)43B(@9&-4 .4,,4 (-:90%9:A 4 .4,,4 <4,,4 (3:95 I43:(-: &/
-4,,H9?&:4)9 .4, ,4F9),(:&34/ 0%92-124 9-:4-.4 B( )0(::(34 2-( G &:&F3(G9( (,,H9-:43-& .49 '2)49
( B34<<4 .&B2:& 0&339)?&-.434 (,,H43(39& 2-( )&''( ?34.4:43'9-(:( .(,,( ,4FF45 >( G &:&F3(G9(/
0&'4 43( ):(: & B43& 9- ?3404.4-@( ?43 9, .9)4F-&/ 43( &3'(9 .9B4-2:( 2- '4@@& 9-)&):9:29<9,4

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM ##



.9 .&02'4-:(@9&-4 .49 '&-2'4-:9 4 .4, ?(:39'&-9& '2)4(,4 9:(,9(-&/ '( 39)2,:( B( (,:34::(-: &
9-)&):9:29<9,4 ?43 F,9 ):&3909 .4,,H(3:4/ 9 12(,9 &3'(9 (B4B(-& 9' ?(3(: & ( )43B93)4-4 ?43 ?3&04.434
( 0&-G3&-:9 ):9,9):909 :3( &?434 0&-)43B(: 4 9- ,2&F%9 .9B43)95 \4- )9 0&' ?34-.&-& 129-.9 ,4 ?3&C
:4):4 0&-:3& ,( ?3&?&):( .9 :())(@9&-40%4 )9 ,4B(3&-& .( ?(3 :4 .4,,4 .9::4 G&:&F3(G90%4/ .4,,4
0('434 .9 0&''43 09& 4 ?43)9-& .( ?(3 :4 .4, '9-9):3 & .4,,H(F390&,:23(/ 9-.2):39( 4 0&''4309&
0%4 )9 43( G(:: & 0(390& .9 124):4 9):(-@45 >H9.4( .9 2-( :(39GG( )2,,( 39?3&.2@9&-4 G&:&F3(G90( )(C
34<<4 9-G9-4 -(2G3(F(:( 9-)94'4 (,,( ?3 &?&):( .9 ,4FF4 0%4 ,H(B4B( ?34B9):(/ -&- 392)04-.& (
?())(34"9,"B(F,9&".4,,4"(2,4"?(3,('4-:(395

J, ?4390&,& ?43c G2 )B4-:(: & )&,& :4' ?&3(-4('4-: 4/ ?430%m 2-( :())( )2,,( G&:&F3(G9( )(34<<4
):(:( 4GG4::9B('4-: 4 9-:3&.&::( 9- J:(,9( ?&0%9 (--9 .&?&/ -4, !R7L/ 0&- ,H(??3&B(@9&-4 .4,,(
,4FF4 `()9 N,5 !6MS!R7LO/ 0%4 Z 390&3.(:( ?43 4))434 ,( ?39'( ,4FF4 .9 :2: 4,( .4,,HJ:(,9( 2-9:(/
(-0%4 )4/ ( <4- B4.434/ (B34<<4 (B2:& B9:( ())(9 <34B45 >( :())( G2 9-G(::9 ):3&-0(:( -4, '439: &
.( 2-( 0&''9))9&-4 ?(3,('4-:(34/ 9):9:29:( -4, ! R7h 4 ?34)94.2:( .(, )4-5 f9&B(--9 [&.3 &-C
0%9/ 0%4 ,H(B34<<4 9-G(::9 G(::( )?(3934 .(, : 4):& .4,,( )2004))9B( ,4FF4 .9 :2:4,(/ ,( * &)(.9C*(B(
.4, ! R7R N,5 bhPS!R7RO5 >( 34,(@9&-4 .4,,( 0&''9))9&-4/ 9- ?(3:90&,(34/ (B4B( 4,4-0(: & 9 .(--9
0%4 124):( '9)23( ( B4B( ?3&023(:& .(, ! R7L -&- )&,& (,,H9-.2):39( G&:&F3(G90( 9:(,9(-(/ '(
(-0%4 (,,4 390430%4 -4, 0(' ?& .4,,( ): &39( .4,,H(3:4 4 (, :239)'&/ .(, '&'4-: & 0%4 9 '(FF9&39
G&:&F3(G9 .9 (,,&3(/ 0&'4 \3&FF9/ ;-.43)&- 4 ;,9-(39 (B4B(-& .9 G(:: & 4B9:(:& ,HJ:(,9( ?43 (-.(34
U( G(3 ,( ?3&?(F(-.( .4,,H(3 :4 ):3(-943(W N09:5 9- =&.&,& L7Lb(/ bh/ h7O5 J- )9-:4)9 ,( ,4FF4 `(C
)9/")40&-.&",("0&''9))9&-4/"9- B404".9"?3&:4FF434",H(3:4"(B4B("G9-9:&"?43"?43)4F29:(3,(5

N/&4(.4*;/&'*%&'(8/++(+,&0*7%(&/00(&O*;;/0+/&*&%/&-,;+4DC(,0*&'(&D0&'(4(++,&P',6(0(-/%*Q&R,
P.;*D',-,. S4(71+&'(&O+/+,QT&;D%%*&(66/7(0(&'(&8*0(&-D%+D4/%(&.D88%(-(
a&?& 2-( ,2-F( ?(2)( 9, .9<(::9: & )9 39(?3i )&,& (,,H9-9@9& .4F,9 (--9 Y4))(-:( -4,,HJ:(,9( .4, <&&'
40&-&'90& 0%4 (B4B( 39:3&B(: & ),(-09& (-0%4 (::3(B43)& ,H9-.2):39( :239):90(5 Q- (3 :90&,& ( G93C
'( .4,,H(-:3 &?&,&F( ;--(<4,,( * &))9/ 2)09:& 9, LR .904'<34 !RhL )2 UI(4)4 Y43(W/ 39?&3:( B(
2- :9:&,& (2:&?(3,(-: 4j U^ ?3&?39& F92):& ?3&9<934 .9 G&:&F3(G(34 -49 '2)49‚W dg9F5 Le5 J- 4))& )9
.4-2-09( B(-& ,4 .9GG90&,:A 0%4/ .( ?&0& :4' ?&/ 9-0&-:3(B( 0%9 .4)9.43(B( G&:&F3(G(34 &?434
0&-)43B(: 4"-49"'2)49"?2<<,9095

Y4/ G9-& ( 12(,0%4 '4)4 G( 9, B9)9:(:&34 .9 12(,)9()9 '2)4& 9:(,9(-& ?&:4B( G&:&F3(G(34 9 12(.39 4 ,4
):(:24 0%4 B4.4 B( N'(F(39 )4-@( 0(B(,,4::& 9- B93:E .9 B400%9))9'4 .9)?&)9@9&-9 0%4 -&- 0&-:4'C
?,(-& 9, ?3&F34))& :40-90&O -&- ,& ?2c ?9E G(34j 2-( 0930&,(34 .4,,HJ-:4-.4-@( .9 g9-(-@( 9- .(:(
(?39,4 .4,,& )0&3)& (--& ?3 &9<9)04 9-G(::9 0%4 12(,)9()9 ?4@@& (3:9):90& (??(3:4-4-: 4 (, ?(:39'&-9&
):(:(,4 )9( G&:&F3(G(: &/ ( '4-& 0%4 -&- B 4-F( ?(F(:( 2-( 043 :( 09G3( N,( 029 4-:9:A B(39( ( )40&-C
.( .49 0()9O ?43 ,( 0&-04))9&-45 dze X24):( 0930&,(34 .4,,( G9-(-@(/ &,:34 0%4 39:(3.(34 9- '&,:9 0()9
9 ,(B&39 .9 ):2.9&)9 4 ):2.4-:9/ 0&,?9)04 ,( ):('?(/ 9' ?4.4-.& ( 4))( 1 24,,( F3(-.4 &?43( .9 .9GG2C
)9&-4 4 .9 ?3&?(F(-.( 0%4 ,4 Z (GG9.(:(5 J, F3&))& ?2<<,90& 9-G(::9 )4 Z ())&,2:('4-: 4 9-)4-)9<9,4
( 2-& )1 2(,,9.& .4?,9(-:/ Z 0&-B9-:& 9- '9)23( ())(9 '(FF9&34 ( B9)9:(34 124):& & 124, '2)4& .(
2-"(3:90&,&"9-:4,,9F4-:4"0&334.(:&".("<4,,4"G&:&"N*&))9"!RhLO5

#9 >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



L"#";3:90&,&".9"ƒI(4)4"Y43(ƒ".4,"LR
.904'<34"! RhL".(,":9:&,&j"U^"?3&?39&
F92):&"?3&9<934".9"G&:&F3(G(34"-49"'2)49‚W5

>H(3:90&,& 43( 9-&,:34 ?3&B&0(:&39('4-: 4 9,,2):3(:& .( G&:&F3(G94
)0(::(: 4 (<2)9B('4-: 4 .(,,H(2:3904 (,,H9-:43-& .9 I(,(@@& 84-4C
@9(/ 0&'4 B4-9B( 0239&)('4-: 4 4)?,909:(:& 9- .9.()0(,9(j
UX24):4 G&:& )&-& ):(: 4 )0(::(: 4 .9 -()0&): & -4, '2)4& .9 I (C
,(@@& 84-4@9(W5 K00& (,,&3( 0%4 2-( ?,(:4(,4 9-G3(@9&-4/
9-0(3-(:( .( 1 24,,4 .24 9''(F9-9/ .9B 4-9B( 0&)i ?(3:4 9-:4F3(-C
:4 .4,,( -& :9@9( ?43 .4-2-09(34 ,H9-)4-)(:4@@( .9 2-( -&3'( 0%4
(-.( B( ( 0&,?934 ,( G&:&F3(G9( -49 '2)495 J, ?3&<,4'(/ 0%4 0&-:9C
-2c (. ( B434 043:& )4F29:& -4,,( ):(' ?( 4 9- ?(3,('4-: &/
( B34<<4 :3&B(: & 9- )4F29:& 2-( )&,2@9&-4 0&- ,( ,5 bP7S!RhM
'(/ )&?3(::2:: &/ 0&- 9, )2& 34F&,('4-:& .9 (::2(@9&-4/ 9, .5?535 L
)4::4'<34"! RT! /"-5"!LPR"N=&.&,&"L7Lb<O5

Q-( )B &,:( (-0&3 ?9E .409)9B( -4, ?430&3)& .9 G&3'(@9&-4
.4,,H(::2(,4 .9)09?,9-( .4,,4 39?3&.2@9&-9 )9 )(34<<4 (B2:( 0&-
,H4'(-(@9&-4 .4, 34F&,('4-: & .4,,( ,4FF4 *&-0%4V/ 9, .5'5 6
(?39,4 !RRP/ 9, 12(,4 ?&3:c 0&- )m -&B9:A 0%4 )(34<<43& ):(: 4 9-
)4F29:& 3404?9:4 .(,,( -&3'(:9B ( )2004))9B(/ B(,4 ( .934 .(, : 4C
): & 2-90& .4, !RRR 4 9-G9-4 .(, B9F4-:4 0&.904 .49 <4-9 02,:23(,9
4 .4, ?(4)(FF9& .4, L77P N.5,F)5 PLSL77P/ (3::5 !7TC!76O5 X2(,
43( 9, )4-)& .4,,H9--&B(@9&-4‚ I43 0(?93,& &00&334 G(34 39G439'4-: & (, )9):4'( .9 0&-04))9&-4
.H2)& .4, .4'(-9& 02,:23(,4 9- 4))434 )9-& (, ! RRP/ 0%4 ?34B4.4 B( 2-H(2:&39@@(@9&-4 4 9, ?(C
F('4-: & .9 2- 0(-&-4 ?43 4B4-:2(,9 )0&?9 0&''43 09(,9 -4, 0()& 9- 029 12(,02-& ( B4))4
390%94):& .9 4GG4::2(34 39?34)4 G&:&F3(G90%4 (,,H9-:43-& .9 2- '2)4& ):(:(,45 J, 0(-&-4 ?43 ,H2)&
0&''43 09(,4 43( .2-124 <4- 0930&)039::& ( G&:&F3(G94 .( )0(::(34 -&- )&,& $8 *' C' / '( (-0%4
-4, 0%92)& .9 2- '2)4&5 J, 09:(:& 34F&,('4-: & .4,,( * &-0%4V (B34<<4 9-B404 4):4)& 124, 0(-&C
-4 .9 0&-04))9&-4 (,,H2)& .9 12(,2-1 24 39?3&.2@9&-4 .9 12(,2-1 24 <4-4 02,:23(,4/
9-.9?4-.4-: 4'4-: 4 .(, G(:: & 09&Z .(, G(:: & 0%4 ,H9''(F9-4 G&))4 F9A ( .9)?&)9@9&-4 .4,,H2:4-: 4
& 0%4 .&B4))4 4))434 (??&)9:('4-: 4 ?3&.&::(/ 4 9-.9?4-.4-: 4'4-: 4 .(, G(:: & 0%4 ,H&?43( )9
:3&B())4 (,,H9-:43-& & (,,H4):43-& .9 2- '2)4&5 a( 2-( :())( )2,,& )0(:: & -49 '2)49 )9 ?())( B(
( 2-( )&3 :( .9 ]?)42.&0&?V39F%: .9 Y:(:&H )2 12(,)9()9 :9?& .9 <4-4 02,:23(,4 ?2<<,90&5 Q-H4)0,2C
)9B( 0%4/ ?43 ,( )2( B(,4-@( ].&'9-90(,4H N4 09&Z ?3&?394:(39(O -&- (B4B( ?43c -2,,( ( 0%4
B4.434 0&- 9 .939::9 .9 ?3&?394:A 9-:4,,4::2(,4j ,& Y:(:&/ 9- 12(-: & ?3&?394:(39& N6'%,*"# O .49 <4-9
)9 :3&B( B( N4 )9 :3&B( :2:: &3(O ( 4)4309:(34 2- 0&-:3&,,& 4)0,2)9B& )2,,4 9''(F9-9 .49 ?3&?39 <4-95
>( -(:23( .9 1 24):& ?(3(.9F'( U?3&?394:(39&W -&- Z 129-.9 .9))9'9,4 .( 1 24,,( 0%4 0(3(::439@C
@(B( 9, .9B94:& <&3<&-90& 4 0%4 9'?4.9B( ( '&-: 4 N(, .9 ,A 129-.9 .9 &F-9 (2:&39@@(@9&-4O .9
4)4F2934"39?3&.2@9&-9".4,"?(:39'&-9&"(30%4&,&F90&".9"?3&?394:A".4,"'&-(3 0(5

N(8*4/%(CC/4*&%,&;-/++,&E,+,74/E(-,&0*(&6D;*(&R!>?"T&*&.,(&0*7%(&/4-1()(&*&0*%%*&8(8%(,+*- 1*
R!>?:T
J, L7! P %( )4F-(: & 2- (,:3& 9' ?&3:(-: 4 '&'4-: & .9 )B&,:(j 0&- ,H4'(-(@9&-4 .4, .4034:& ,4FF4
;3: \&-2) N.5,5 6bSL7! PO 4 ,( 0&-)4F24-:4 9-:3&.2@9&-4 .4,,H(3:5 !76 0&''( bC B,#-4, [&.904

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM #:



.49 \4-9 [2,:23(,9 4 .4, I (4)(FF9&/ B4-9B( )&??34))( 1 2(,2-1 24 G&3'( .9 (2: &39@@(@9&-4 ?34C
B4-:9B( ?43 F,9 )0(::9 G&:&F3(G909 -49 '2)49/ 9--&B(-.& ,( .9)09?,9-( .4, 0&.904 0%4 )9-& ( 124,
'&'4-: & (B4B( ?34B9):& 2-H(2:&39@@(@9&-4 (,,H4-:4 ?2<<,90& ?3&?394:(39& .4, <4-4 ?43 12(,2-C
124 39?3&.2@9&-4 .9 2- <4-4 02,:23(,4 .H(??(3:4-4-@( ?2<<,90(5 a(, F92F-& .4, L7! P 12(,)9()9
.9B94:& .9 G&:&F3(G(34 4)9<9:& (,,H9-:43-& .9 '2)49 ?2<<,909 )(34<<4 ?4309c .9B4-2: & 9,,4F(,45 a(
124, '&'4-: & 9- ?&9 :2::& 09c 0%4 43( <4-4 02,:23(,4 ?2<<,90& .9B4-9B( ,9<43('4-: 4 G&:&F3(G(C
<9,4 4 ,4 G&:&F3(G94 0&)i ?3&.&::4 43(-& ,9<43('4-: 4 .9B2,F(<9,9 )4 09c (BB4-9B( ?43 )0&?9 .9B43)9
.(, ,203&5 [&- 2-H4004@9&-4/ :2::(B9(/ 9'?&3:(-: 4j 39'()43& 9-G(::9 0,('&3 &)('4-: 4 4)0,2)9 .(,
34F9'4 .9 ,9<43(,9@@(@9&-4 .4,,H;3: \&-2) 9 <4-9 (30%9B9):909 4 ,9<3(39/ 0&- F3(B4 .(--& ?43 ,( 39C
0430( ): &390(5 [%9 0&-)2,:(B( .&02'4-:9 & ,9<39 (-:90%9 (,,H9-:43-& .9 (30%9B9 4 <9<,9&:40%4 -&-
( B34<<4 ?&:2:& 2:9,9@@(34 9, ?3&?39& .9)?&)9:9B& .9 39?3&.2@9&-4 N)'(3:?%&-4/ G&:&0('43( & :(C
<,4:O &??234/ ,(..&B4 F,9 G&))4 ):(: & 0&-)4-:9:&/ (B34<<4 .&B2:& 0&339)?&-.434 (,,H9):9:2:& 2-(
:())( .9 :34 423& ?43 &F-9 G(,.&-4 39?3&.&::&5 J, '(,0&-:4-: & .4F,9 ):2.9&)9/ 9 ?9E 0&,?9:9 .( 124C
):( ?(3 @9(,4 ,9<43(,9@@(@9&-4/ )9- .(,,H9-9@9& ?34)4 ,( G&3'( .4, '& B9'4-: & .9 9.44I ' -'03/( ,$
2,B$3$ 5$3 , B$*, +"2-"3/2,/ 0%4 ?3&'&))4 2-( ?4 :9@9&-4 0&- ,( 12(,4 )9 0%94.4B( .9 4): 4-.434
,( ,9<43:A .9 39?3&.2@9&-4 (F,9 (30%9B9 4 (,,4 <9<,9&:40%4 ?43 (F4B&,(34 ,H(::9B9:A .4F,9 ):2.9&)9/ (,
?(39 .9 12(-: & F9A (BB4-9B( 9- (,:39 F3(-.9 9):9:2:9 423&?495 $3( F,9 ),&F(- 0%4 (,,&3( B4--43& .9GC
G2)9 &-,9-4 .(, '&B9'4-: & 2-&/ 9- ?(3:90&,(34/ 394B&0(B( 9, :&?&) .4,,( G&:&F3(G9( 0&'4 ]G23:&Hj
Ug&:& ,9<434 9- (30%9B9 4 <9<,9&:40%45 >( G&:& -&- Z 2- G23:&/ ,H2:4-: 4 -&- Z 2- ,(.3 &W dg9F5 be/
'4-:34 :3( ,4 : 4):9'&-9(-@4 .4F,9 ):2.9&)9 ?2<<,90(:4 9- 34:4 ( )&): 4F-& .4,,( 3(00&,:( G93'4/
'439:( .9 4))434 09:(:( 124,,( .9 2-& ):2.9&)& 0%4 )04,)4 2-& ?)42.&-9'& NUf9(0&'&WO ?43 :4C
):9'&-9(34 9, )2& 390&3)& D (<2)9B& D (,,( G&:&0('43( .4, : 4,4G&-9-& 9- )(,( ):2.9& 4,2.4-.& ,(
B9F9,(-@( .4, ?43)&-(,4 .4,,4 )(,4 ):2.9&5 Q-( ?3(:90( 0%4 -&- 43( 9-G34124-: 4 :3( F,9 ):2.9&)9 4
0%4 )9 ?&-4B( 9- 0&-:3(): & 0&- 2- .9B94:& 0%4/ 9, ?9E .4,,4 B&,:4/ 43( '& :9B(: & )&,& .(, 0&-:3(::&
.9 4)0,2)9B( 0%4 ,H9):9:2:& ):(<9,9B( 0&- ,( .9::( ?39B(:( .9 39?3&.2@9&-4/ ,( 12(,4 ( B4B( :2:: & ,H9-C
:434))4 ( '(-: 4-434 9- B9:( ,& ):(:2) 12&5 >( :4):9'&-9(-@(/ ?2<<,90(:( )2, )9:& .4, '& B9'4-: &
I ' -'03/( ,$&2,B$3$&5$3&,&B$*,&+"2-"3/2,/"Z",(")4F24-:4j

8&F,9& .934 .24 ?(3&,4 )2,,4 G&:& G(:: 4 0&'2-1 24 D ?430%m ,( 390430( -&- )9 ?2c 9-F(<<9(34 D '(
.9 -()0&): &/ 0&- ,( '(-& )2.(:9009( 4 :34'&,(-: 4/ 4 9- 0&-.9@9&-9 .9 ,204 ?4))9'4 D)(9 0%4 <4,,4
G&:&k '( )2GG9094-:9 ?43 ,& )0&?&/ 0%4 -&- 43( 124,,& .9 ?2<<,90(3,4 9- 2- (3:90&,& )2, \23,9-F:&-/
'( )4' ?,904'4-: 4 124,,& .9 (F4B&,(34 ,( :3()039@9&-4 .9 2- 9-B4-:(39& & .9 2-( '(-09(:( .9 )&C
-4 ::9/ .( ?&:43 0&?9(34 0&- 0(,'( ( )43(/ .&?& 2-( F9&3-(:( :3()0&3)( ( 3(.2-(34 9, '(: 439(,4
-4,,4 B(394 <9<,9&:40%4/ & (, .i .9 G4):(/ )4 ?3&?39& 9 :4' ?9 ):39-F4B(-&5 Y?4))& 9 )&3B4F,9(-:9/ :3&?C
?& ?34)9 ( .9)02:434 .4, <(-0%4::& ?43 ,( 0&'2-9&-4 .4,,( -9?&:4/ -&- )9 (00&3F4B(-& .9 -2,,(/ .9
124F,9 ):3(-9 '&B9'4-:9/ .9 124,,H4)?34))9&-4 B(02( 0%4 09 )9 ):(' ?( B( 9- G(009(/ -&- .9))9'9,4 .(
124,,( .9 2- F(:: & 9-:4-: & (9 )2&9 <9)&F-95 =( )4 .9)F3(@9(:('4-:4 )9 B4-9B( )0&?43:9/ 400& 0%4 9
0(-: &39 .9 <(-0%4::9/ 9'?4F-(:9 G9-& ( ?&0& ?39'( ( &):(0&,(34 ,& ):2.9& 0&- 9, ,&3& 090(,4009&/ )9
43F4B(-& ( :2: &39 .4,,( ,4FF4/ ( ?(,(.9-9 .4,,H&3.9-4 0&):9:29:&/ ( .9G4-)&39 2,:9'9 .4,,( 09B9,:A )039::(
.9 G3&-:4 (,,( <(3<(394/ 9-:9'(-.& ( F3(- B &04 ,( 04))(@9&-4 .9 &F-9 (::9B9:A 9,,4F(,4/ ?4-( ,H4)?2,C
)9&-4 .( 1 24,,( <9<,9&:40( 4 G&3)4 .( :2:: 4 ,4 (,:34 .4, * 4F-&5 J& -&- )&-& '(9 392)09:& ( ]G(3'9 9,
?4,&H 9- 124):4 )9:2(@9&-9/ ?23 (B4-.&-4 B9))2: 4 ?(3400%94j ,( '9( 34(@9&-4 43( )4'?34 ?9E & '4C
-& ,( ): 4))(/ <(::9: & 0(3.9(0& (,,4 ):4,,4/ )2.&3(@9&-4 9- 2,:439&34 (2'4-:&/ '(,.4):3 & :4-:(:9B& .9

#< >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



(004--(34 2-( ?3 &:4):(/ )4-)& .9 2'9,9(@9&-4 4 G32):3(@9&-4j B&F,9('& .( BB43& 0%4 124):( :39):4
)9:2(@9&-4"0&-:9-29")4'?34"("39?34)4-:(3)9‚"NI ' -'&2,B$3$L7! MO5

;,:39 (-0&3( G(04B(-& -& :(34 0%4 B94:(34 ,( G&:&F3(G9( -4, __J )40&,& )(34<<4 ):(:& 0&'4 B94C
:(34 & :())(34 ,H2)& .4,,( '(:9:( -4,,4 )(,4 ):2.9& ?43 ?34-.434 (??2-:9/ F9(00%m ,( '(00%9-(
G&:&F3(G90( )B&,F4B( ( :2::9 F,9 4GG4::9 ,4 G2-@9&-9 .9 2-( '(:9:( ].9F9:(,4H5 Q-( 34(,:A 0%4/ ,4::( 9-
124):& )4-)&/ ?&:4B( 390&3.(34 .( B909-& ,4 34):39@9&-9 0%4 B9F4B(-& -4, =2)4& .9 I &3:909 -4,,(
)40&-.("'4 :A".4,"_8JJJ")40&,&5

>4 ?3&:4):4 .4F,9 ):2.9&)9 -&- 39'()43& 9-()0&,:(:45 $34 (--9 .&?& ,H4-:3(:( 9- B9F&34 .4,,H;3:
\&-2) -4, L7 ! P/ 0%4 (B4B( .4 :43'9-(: & 9,+/#"# B$22,/ ,( ,5 !LPSL7! T ( B34<<4 9-G(::9 0&-04))&
,( G(0&,:A (F,9 2:4-:9 .9 (30%9B9 4 <9<,9&:40%4 .9 2:9,9@@(34 ,9<43('4-:4 9, '4@@& ?3&?39& ?43 39C
?34)4 4GG4::2(: 4 ( 2)& ?43)&-(,4 4 .9 .9B2,F(34 ,4 9''(F9-9 ( )0&?9 -&- 0&''43 09(,95 J, ,9<43&
2)& .4, '4@@& ?3&?39&/ 0%4 ?39'( .4, L7! T 43( 0&-)9.43(:& B9&,(@9&-4 .9 -&3'(/ G2 G9-(,'4-: 4
0&-)(03(: & ( ?39-09?9& .9 ,4FF4/ (, 12(,4 )9 )(34<<43& .&B2:9 (.4F2(34 (30%9B9 4 <9<,9&:40%4 .9
Y:(: &/"34F9&-9/"?3&B9-04"4"0&'2-9"9:(,9(-95

U/;;/4*&%/&4(-*4-/&*&%Q*'(+,4(/&-D%+D4/%*J&(%&+/4(EE/4(,&6(0(; +*4(/%*&R'M6M&?9?V!>!KT
J :43'9-9 (::2(,9 .4,,( .9)02))9&-4 9- 0&3)& -&- )&-& ?9E ,4F(:9 (,,( ,9<43:A .H2)& .4, '4@@& .9
39?3&.2@9&-4 N4 .2-124 (,,& )0(:: &/ &3'(9 ,9<43(,9@@(:&O/ <4-)i (,,H2)& 0&''4309(,4 .4,,4 9'C
'(F9-9 .9 <4-9 02,:23(,9 ?2<<,909/ 0%4 39'(-F&-& )&FF4::4 (. (2: &39@@(@9&-4 4 (, ?(F('4-:& .9
2-( :(39GG( .( .4 :43'9-(34/ )40&-.& 9, 0&.904 .49 <4-9 02,:23(,9/ 9- 3(??&3:& (,,( ?34)2-:( 4-:9C
:A".49"<4-4G909"40&-&'909"0%4"?&:3A":3(3-4"9,"390%94.4-:45

Q-( .9)02))9&-4 ?2<<,90( )2 124):& :4'( )9 Z 39(004)& ( )4F29:& .4,,( 3404-:4 (.&@9&-4 .4,
.5'5 ! h!SL7Lb/ 0&- 9, 12(,4 9, =9-9):43& .4,,( [2,:23( %( )& ::&?&):& ( :(39GG(@9&-4 12(,)9()9
:9?& .9 2)& 4.9:&39(,4 .4,,4 39?3&.2@9&-9/ (--2,,(-.& 0&)i &F-9 F3(:29:A 0%4 G9-& (. (,,&3( 43(
):(:( F(3(-:9:( ?43 ,H4.9:&39( )094-:9G90(5 J, .4034:& 43( .4::(: & .( 2- '9&?4 .4)9.439& .9 '())9C
'9@@(34 ,( 34..9:9B9:A .4, ?(:39'&-9& 02,:23(,4 ?2<<,90&/ 0%4 ?43c :3()023(B( .4, :2:: & ,H9'?(:: &
0%4 (B34<<4 (B2:&/ (-0&3( 2-( B&,:(/ )2,,( 390430( )094-:9G90(5 Y9 G9-i (,,&3( ?43 ?(3(,9@@(34 ,H4.9C
:&39( 02,:23(,4 0%4 .4,,H9''(F9-4 .4, <4-4 02,:23(,4 )9 )43B9B( N4 )9 )43B4O -&- :(-: & )2, ?9(-&
.4,,( '43( 9,,2):3(@9&-4 4)&3-(:9B(/ <4-)i .4, 0&-: 4-2: &/ .(, '&'4-: & 0%4 9- 124):9 0()9 ,H9'C
'(F9-4 Z ?(3:4 0&):9:29B(/ 4 9-)&):9:29<9,4/ .4, ?3&.&::& 4.9:&39(,45 J- 3(F9&-4 .9 09c )2, .4034:&
)9 39B43)c )2<9:& 2- ?3&G,2B9& .9 039:90%4 .( ?(3:4 .4,,4 ())&09(@9&-9/ .4,,4 )&094:A .4F,9 ):&3909
4 .4,,4 0&-)2,:4 2-9B43)9:(394/ 0%4 G23&-& ( ?9E 39?34)4 B490&,(:4 .(,,( ):(' ?( 4 .(9 )&09(, '4C
.9(5 >( G9<39,,(@9&-4 3(FF92-)4 ,9B4,,9 :(,9 0%4 B9 G2 (-0%4 0%9 9-0&3(FF9c (?43:('4-: 4 G&3'4 .9
].9)&<<4.94-@( 09B9,4H 39)?4::& ( 2- :(39GG(39& F92.90(:& 9-0&-.9B9)9<9,4j U.9 G3&-:4 ( :(,9 ())23 .9:A
9' ?&):4 .( 2- (-(03 &-9):90& .4034:& '9-9): 439(,4 N.5'5 !h!SL7LbO ,4 34(@9&-9 )&-& ,4 ?9E .9C
B43)45 [9 )&-& (,02-9 N:3( 029 0%9 )039B4O 0%4 ?3&?&-F&-& ,( .9)&<<4.94-@( 09B9,4 (-0%4 ( 0&):&
.9 (GG3&-:(34 2- ?3&04))&5 [9 )&-& (,:39 N,( '(FF9&3 ?(3:4O 0%4 (.&::(-& 2-( B (39(-:4 U9:(,90(W
.4,,( .9)&<<4.94-@( 09B9,4j )9 G( G9-:( .9 -94-:4/ )9 ?2<<,90( 0&'4 )9 Z )4'?34 G(:: &/ -&- )9 0%94C
.&-&"(2: &39@@(@9&-9/":(-:&"-4))2-&"0&-:3&,,(W"N8&,?4"L7LPO5

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM #=



;-0%4 9- 124):& 0()& ,( '&<9,9:(@9&-4 09B9,4 -&- G2 B(-(/ )4 )9 0&-)9.43( 0%4 ,H(--& )4F24-:4
9, =9-9):43& .4,,( [2,:23( ( B34<<4 4'(-(: & 2- -2&B& :(39GG(39&/ 9, .5'5 !76SL7LP/ 0%4 34::9G9C
0(B( 9, ?3404.4-:4 34-.4-.& F3(:29:( ,( ?2<<,90(@9&-4 .9 9''(F9-9 -4,,H4.9:&39( (00(.4'90(
4 02,:23(,4/ 9- 124):H2,:9'& 0()& )2<&3.9-(-.& ?43c ,( F3(:29:A (, .9GG909,4 390&-&)09'4-:& .4,
0(3(::434 U02,:23(,4W .4,,H&?43( .( ?(3:4 .4,,H9):9:2:& ):(:(,45 Y9 :3(::(B( .9 2-( )9F-9G90(:9B(
'(3 09( 9-.94:3& .( ?(3 :4 .4, '9-9): 43&/ 0%4 9- 4GG4::9 3404?i <2&-( ?(3:4 .4,,4 &))43B(@9&-9 039C
:90%4/"'("0%4"-&-")9")(34<<4"'(9"B439G90(:(")4-@("9,")2))2,:&".4,,H&?9-9&-4"?2<<,90(5

$%&4(D;,&-,66*4-(/%*&'*%%*&(66/7(0(&'(&8*0(&-D%+D4/%(M&W(0/--(/&,&,..,4+D0(+2X
Y4 Z B43& 0%4 -4,,H2,:9'& .404--9& )&-& ):(:9 G(::9 ?())9 ( B(-:9 )9F-9G90(:9B9 -4,,( ,9<43(,9@@(@9&C
-4 .4,,4 39?3&.2@9&-9/ Z (,:34::(-: & B43& 0%4 ,H&39@@&-:4 .9 2-( ?94-( ,9<43(,9@@(@9&-4/ (2)?90(:&
.( ?9E ?(3:9 4 9- ?9E &00()9&-9/ (??(34 (-0&3( ?92::&):& 34'&:&5 J, ?39-09?(,4 &):(0&,& ( 124):(
'4 :( Z 9, ,9'9:4 .4, ,203& (, ,9<43& 392)& .4,,4 9''(F9-9 ):(<9,9:& .(, 0&.904 .49 <4-9 02,:23(,9
N(3::5 !7TC!76O/ )2, 12(,4 ( B4B( G(:: & ,4B(/ 0&'4 )HZ B9):&/ 9, .5'5 !h!SL7Lb ?43 ())40&-.(C
34/ (, 0&-:3(39&/ )?9-:4 9- .934@9&-4 .4,,( '())9'( 34..9:9B9:A .4, ?(:39'&-9&5 I3&?39& )2, :(<E
.4, ,203& )9 0&-04-:3( 9, G2&0& .4, .9<(::9:& (::2(,4 0%4 .( : 4' ?& .9B(' ?( (-0%4 (, .9 ,A .49
0&-G9-9 -(@9&-(,95 `4 )&-& ?3&B( ,4 ?&,9:90%4 9-:3(?34)4 -4,,H(30& .4F,9 2,:9'9 B4-:H(--9 .( 2-
-2'43 & 034)04-:4 .9 '2)49 9- :2:: & 9, '&-.&/ 0&'4 9, =4 :3&?&,9:(- =2)42' .9 `4 + „ &3r / ,( `(C
:9&-(, f(,,43 V .9 q()%9-F:&-/ 9, *9tr)'2)42' .9 ;'): 43.('/ 9 '2)49 ):(:(,9 .9 \43,9-& 4 '&,:9
(,:39 (-0&3(5 X24):9 9):9:2:9 %(--& ?2-:(:& ( 34-.434 )0(390(<9,9 9- 34:4 ,4 9''(F9-9 .4,,4 ?3 &C
?394 0&,,4@9&-9 ?43 12(,)9()9 G9-(,9:A/ (-0%4 0&''43 09(,45 J, ?())(:& .9B4-:( ,( '(: 439( ?39'(
?43 9)?93(34 -2&B4 G&3'4 .9 034(:9B9:A/ ,4 12(,9 %(--& <9)&F-& .9 G(3)9 9'?34)( 0&''43 09(,4
?43 )&?3(BB9B434 4 0&-:9-2(34 ( ?3&.2334 &?434 .4,,H9-F4F-&5 a9 0&-)4F24-@( 9- 124):9 0()99,
,203& -&- )&,& Z ?43'4))&/ '( Z (-0%4 ?3 &'&))& (::9B ('4-: 4 .(F,9 9):9:2:9 (::3(B43)& 9, .&C
+-,&(. .9 9''(F9-9 .9 & ::9'( 1 2(,9:A5 >H(,:( 39)&,2@9&-4 3(??34)4-:( (-@9 ,( ?340&-.9@9&-4 ?43
2- 392)&0%4 )&,& 0&)i ?2c 4))434 9-04-:9B(: & (, '())9'& F3(.&/ -&- .( 2,:9'& '4.9(-: 4 ,(
?3&'&@9&-4 .9 B439 4 ?3&?39 0&-0&3)9 <(-.9:9 .(9 '2)49 ?43 ?34'9(34 ,H2)& ?9E 034(:9B& .4,,4
9''(F9-9 .4,,4 ,&3 & &?4345 X24,,4 ):4))4 &?434/ 2-( B&,:( .9F9:(,9@@(:4 4 (?43:4 (F,9 2)9 ?9E .9C
B43)9/ )&,& 0&)i .9B4-F&-& 34(,'4-: 4 ].9 :2::9H/ (0129):(-.& 1 24,,( .9'4-)9&-4 2-9B 43)(,4 0%4
)&F-( B( I,y'90r 4 ?43 ,4 (-:90%9:A .9 K30&,(-& 4 I &' ?49 -4, ,&-:(-& ! TRM/ 4 0%4 Z ):(:( 390%9(C
'(:(/ -4, L7 ! R/ .(, .934::&34 .4, [,4B4,(-. =2)42' &G ;3 :/ q9,,9(' =5 f39)+ &,. (, '&'4-: &
.4, ,(-09& .4, ?3&F3(''( l?4- ; 004))j U+9:% :%9) '&B4 :& l?4- ; 004))/ +4 %(B4 :3(-)G&3C
'4. -& : &-,V (004)) :& :%4 [=; H) 0&,,40:9&- <2: (,)& 9:) 2)(<9,9:V 9-)9.4 (-. &2:)9.4 :%4 +(,,)
&G &23 '2)42'5 q%4-4B43/ +%434B43/ (-. %&+4B43 :%4 ?2<,90 +9)%4) :& 2)4/ 342)4/ 34'9s/ &3
349-B4-: :%4 &<t40:) :%(: +4 %&,./ &23 0&,,40:9&- 9) (B(9,(<,4 D () 9: )%&2,. <4 D G&3 +4 (34 <2:
0(34:(r 43) &G :%4)4 &<t40:)/ +%90% <4,&-F :& :%4 (3:9):90 ,4F(0V &G %2'(-r9-.W d0&- 9, ?())(FC
F9& (,,Hl?4- ;004))/ (<<9('& :3()G&3'(: & -&- )&,& ,H(004))9<9,9:A (,,( 0&,,4@9&-4 .4, [,4B4,(-.
=2)42' &G ;3 :/ '( (-0%4 ,( )2( 2:9,9@@(<9,9:A .4-:3& 4 G2&39 ,4 '23( .4, -&):3& '2)4&5 lF-9
B&,:(/ &B2-124 4 9- 12(,)9()9 '&.& 9, ?2<<,90& .4)9.439 2:9,9@@(34/ 392:9,9@@(34/ 34'9s(34 & 349-C
B4-:(34 F,9 &FF4::9 0%4 02):&.9('&/ ,( -&):3( 0&,,4@9&-4 Z .9)?&-9<9,4D 0&)i 0&'4 .& B34<<4

9> >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



b"#"=(-9G4):&".9GG2)&".(,"'& B9'4-: &
Ug&:&F3(G94",9<434"?43"9"<4-9"02,:23(,9W5

4))434 D ?&90%m -&9 )9('& )&,& 9 02):&.9 .9 124):9 &FF4::9/ 0%4 (??(3:4-F&-& (, ?(:39'&-9& (3C
:9):90&".4,,H2'(-9:Ae"Nf39)+&,."L7! RO5

J- J:(,9( 9 '2)49 N)&?3(::2::& 124,,9 ):(:(,9O )4'<3(-& 4))434 9-B404 B9::9'4 .9 (-)94 ?3&B&0(:4
.(, :9'&34 .9 ?&))9<9,9 (<2)9 0&--4))9 0&- ,( .9GG2)9&-4 9-0&-:3&,,(:( .4,,4 9''(F9-9/ 0%4 ,9 ?3&C
94::(-& 9- 2-( )9-.3 &'4 .( ?434--4 ]):(: & .H())4.9&H5 J, ,203& -&- (2: &39@@(:& .9B4-:( 1 29 2-
?&:4-@9(,4 .(--& .( ?34 B4-934 (::3(B43)& ,( ?2<<,90(@9&-4 &-,9-4 .9 9''(F9-9 .4F3(.(:4/ -&-
)0(390(<9,9 &??234 (-0&3( '(30%9(:4 9-.4,4<9,'4-: 4 .( 2-( G 9,9F3(-( 9-B()9B( : 4)( ( 34-.434
,H9''(F9-4 9-2:9,9@@(<9,4 ( ?39&39 ?43 )0&3(FF9(34 ?&))9<9,9 ]'(,9-:4-@9&-(:9H/ &??234 Z 2-H(@9&C
-4 .( 34?39'434 & )(-@9&-(34 9- )4.4 F92.9@9(39( 12(-.& 9, .(--& Z ):(: & F9A ?43?4:3(:& 4 9
<2&9 )&-& 129-.9 &3'(9 G2FF9:9 .(, 3409-:&5 [&- 2-( )9F-9G90(:9B( 9-B43)9&-4 .9 )4-)&/ 09c 0%4
9- J:(,9( 3(??34)4-:( 2-( '9-(009( .( 029 .9G4-.43 )9/ (,,H4):43& .9B4-:(/ (, 0&-:3(39&/ 2-& .4F,9
&<94::9B9 ?39-09?(,9 0%4 9, '2)4& .&B34<<4 ?43)4F2934 0&'4 9):9:2:& 02,:23(,45 ;-@9/ G&3)4 -&-
Z 9' ?3&?39& (GG43'(34 0%4 )&-& ):(: 4 ?3&?39& ,4 ?&,9:90%4 l?4- ;004)) (. ( B43 0&-:39<29:& (
39.4G9-934 ,( -(:23( .9 '2)49/ (30%9B9 4 <9<,9&:40%4/ 0%4 .( ](::3(::&39 02,:23(,9H %(--& ())2-:&
9, 32&,& .9 ](::9B(: &39 02,:23(,9H/ B(,4 ( .934 .9 04-:39 ?3&?2,)&39 .9 9--&B(@9&-4 4 034)09:( ?43 ,(
)&094:A ( :2::9 9 ,9B4,,95 X24):( -2&B( 0%9(B4 9-:43?34:(:9B( )2?43( 1 29-.9 9, '&.4,,& :3(.9@9&-(,4
9' ?&):(: & )2,,( 0&-)43B(@9&-4/ )2,,( G329@9&-4 ]?())9B(H 4 )2 '400(-9)'9 .9 34-.9:( ?(3())9C
:(39( N,904-)9-F 4 4C0&''4304O 0%4 %(--& ( ,2-F& 0(3(::439@@(:& ,4 ?&,9:90%4 .9 F4):9&-4 .4,,4
9''(F9-95

Y;,&R*&/8D;,T&'*%%Q(66/7(0*&'*%&8*0*&-D%+D4/%*&+4/&4(-*4-/&'*%%/&4*''(+()(+2&*&+D+*%/&'*%
'*-,4,
>4 &<94@9&-9 (,,( :4)9 .4,,( ,9<43(,9@@(@9&-4 .4,,H2)& .4,,4 9''(C
F9-9 -&- 39)?&-.&-& )&,& ( 4)9F4-@4 .9 34..9:9B9:A/ ?43(,:3&
)?4))& ?9E 9,,2)&394 0%4 34(,9/ 0&'4 043:9G90( ,( ):4))( [&3 :4 .49
[&-:9 N[&3:4 .49 [&-:9 L7LL/ !LhO5 K'43F&-& 9-G(::9 (-0%4 ?3&C
G9,9 .9 :2:4,( .4, ].40&3&H 4 .4,,H9.4-:9:A 0&,,4::9B( -(@9&-(,4
39)?4::& ( 2)9 0&''43 09(,9 0%4 ?&:34<<43& 39)2,:(34 9339)?4::&)9
& ?&0& 0&-)&-9 0&- 9, 0(3(::434 ):&390&C(3:9):90& .4, <4-45 Y&-&
()?4 ::9 .9B43)9/ 34..9:9B9:A 4 .40&3&/ '( 9- 34(,:A G9-9)0&-& )?4)C
)& ?43 .(3)9 2-( '(-& 3409?3&0('4-: 4/ 0&'4 : 4):9'&-9(-&
3404-:9 )4-:4-@4 .9 :39<2-(,9 0%4/ -&- )4-@( 0&-:3(..9@9&-4/ 9-C
B&0(-& 39)(309'4-:9 )9( ?43 9, .(--& 43(39(,4 0%4 ?43 9, .(--&
9''(: 439(,4 .&B2:& (,,( ?34)2-:( ,4)9&-4 .4, B(,&34 )9'<&,90&
.4, <4-4 02,:23(,4 &FF4::& .9 39?3&.2@9&-4 -&- (2:&39@@(:(5 >(
F9239)?32.4-@( )4'<3( (33900%93)9 ?439&.90('4-:4 .9 0()9 .9
124):& F4-434/ )4-@( 0%4 4)9):(-& ):32'4-:9 4GG90(09 ?43 ?34C
B4-934 & (-0%4 )4'?,904'4-: 4 39-:3(009(34 0()9 .9 9-G3(@9&-4
.4,,( -&3'(5 I 4-)(34 9-G(::9 .9 39-0&33434 9- :2::& 9, '&-.& &F-9
?&))9<9,4 (<2)& Z ?23( 2:&?9(/ 4))4-.& : 40-90('4-: 4 9' ?&))9C
<9,4 9'?9(-:(34 G&3'4 .9 '&-9: &3(FF9& .9 )0(,( F,&<(,4/ ?43 .9 ?9E )2 2- ?(:39'&-9& 0%4/ 0&'4

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM 9?



124,,& 9:(,9(-&/ Z &B2-124 .9GG2)& 4 )0&-G9-(:& ?43 12(,9:A 4 12(-:9:A .9 <4-9 02,:23(,95 K (-0%4
,(..& B4 B9 G&))4 124):( ?&))9<9,9:A/ ,H&-434 40&-&'90& .439B(-: 4 .(,,4 )?4)4 ?43 9 0&-:4-@9&)9
,4F(,9 ,( 34-.434<<4 (-:940&-&'90(5 >( )0&''4))( Z 1 29-.9 ?43)( 9- ?(3 :4-@(/ (, ?2-:& 0%4
,4"34F&,4")4'<3(-&"12()9"4))434"):(:4"0&-04?9:4"?43"4))434"B9&,(:45

Y4 )9 ?2c .9'&):3(34 0%4 9 .939::9 )2,,4 9''(F9-9 0&):9:29)0&-& 2- <2)9-4)) '&.4, 9, ?9E .4,,4
B&,:4 G(,,9'4-:(34 ?43 9 '2)49/ Z 9-B404 ?9E )G2FF4-:4 ,( .4G9-9@9&-4 .4, 0&-04::& .9 ].40&3&H/
4. Z 129-.9 (-0&3 ?9E .9GG909,4 392)0934 ( ?3&B(34 ,( )2( ,4)9&-45 K??234 9, $39<2-(,4 .9 g934-C
@4/ -4,,H(?39,4 .4, L7Lb/ Z 392)09:& ( G(34 39G439'4-: & ( 2-( ?34 :4)( ,4)9&-4 .4, ]F4-9& 9:(,90&H
0%4 )(34<<4 ):(:( (3340(:( ( )4F29:& .4,,( ?2<<,90(@9&-4/ 0&- :40-90( ],4-:90&,(34H/ .4,,H9''(C
F9-4 .4, a( B9. '90%4,(-F9&,4)0& )2,,( 0&?43:9-( .9 2- -& :& '(F(@9-4 F92-F4-.& ( 394)2'(34
4)?34))9&-9 34:&390%4 0%4/ .( (,'4-& &::(-:H(--9/ )H43( ?43)( ,H(<9:2.9-4 .9 ,4FF434 9- ?3&C
-2-04 F92.9@9(,95 >4 03&09(:4 0&'4 1 24):( 0&-:3& ,( ?2<<,90(@9&-4 ](<2)9B(H .4,,H9''(F9-4 .4,
a( B9./ &,:34 ( 39)2,:(34 9-0&'?34-)9<9,9 (9 ?9E/ -&- :4-F&-& 0&-:& ( )2GG9094-@( .4, G(:: & 0%4
124):& 0(?&,(B&3& %( (0129)9:& &3'(9 ,( G&3@( .9 )9'<&,& 2-9B43)(,4/ 0%4 :3(B(,90( 9 0&-G9-9 -(C
@9&-(,9 4 0%4/ ?43 124):& '& :9B&/ 0&-:9-243A (4))434 3(??34)4-:(: & &B2-124 4 9- 12(,2-1 24
)4'<9(-@(")4-@("0%4"9":39<2-(,9"?&))(-&"G(34"'&,: &"?43"9-B43:934",("3&::(5

`4,,H9.4&,&F9( .4, .40&3& 0&-G,29)0&-& ,&F90%4 ?3&?394:(394 4 9.4-:9:(394 9)?93(:4 ( G&3'4 .9 ])&C
B3(-9)'& 02,:23(,4H 0%4 (--2,,(-&/ 9- -&'4 .9 2-& ]Y:(: & 4:90&H/ ,4 ?3&)?4::9B4 .9 .4'&03(@9(
.4,,( 02,:23( 0%4 9, .9F9:(,4/ 9-B404/ ?&:34<<4 4 .&B34<<4 (<9,9:(34/ )&?3(::2::& )4 )9 :94-4 (
'4-: 4 0%4 ,H4)?(-)9&-4 .49 .939::9 ?3&?394:(39 -&- Z '(9 ( )&''( @43 &j 2- .939::& 9- ?9E ?43
12(,02-&"4129B(,4")4' ?34"("2-".939::&"9-"'4-&"?43"(,:395

I 43 .9 ?9E 2-H(2:&39@@(@9&-4 ?34B4-:9B( 0%4 B(,2:9 ,( 0&' ?(:9<9,9:A .4,,4 9''(F9-9 39)?4::& (,
.40&3& )9 39B4,( 4))434 2-& ):32'4-: & ())&,2:('4-: 4 )?3&?&3@9&-(:& 39)?4::& (,,H&<94::9B& 0%4
)9 ?3&?&-4/ 9- 12(-: & B9&,( 9, ?39-09?9& 0&):9:2@9&-(,4 .4,,( ,9<43:A .9 4)?34))9&-4 N(3:5 L! [&):5O/
4 9- &F-9 0()& 39)2,:( 9-)2GG9094-:4 (,,& )0&?& )4 )9 ?4-)( 0%4 ,( .9B2,F(@9&-4 .4,,4 9''(F9-9 .9
<4-9 02,:23(,9 ?2<<,909 Z F9A ,9<43( ?43 G9-9 .9B43)9 .(, ,203&/ 4-:3& 9 12(,9 )9 ?&))&-& 9-12(.3(34
394,(<&3(@9&-9 ]9-.40&3&)4H .9 9''(F9-95 X24):4 2,:9'4/ 9- (,:39 :43'9-9/ ?&))&-& F9A 0930&,(34
]9' ?2-4'4-: 4H -4, +4< (::3(B43)& 0(-(,9 -&- 0&''43 09(,95 Y4-@( 0&-:(34 0%4 &FF9 9, ?4-)943&
)9 :3&B( ( 4))434 )4' ?34 .9 ?9E B490&,(:& .(,,4 9''(F9-9/ 0%4 G(--& 1 29-.9 ?(3:4 9-:4F3(-:4 .4,
,9-F2(FF9& 0&-:4' ?&3(-4&5 ^ (,,&3( F92):& 0&-:9-2(34 ( ?&3)9 9, ?3&<,4'(‚ Y9:2(@9&-9 4B4-:2(,C
'4-: 4 F92.90(:4 039:90%4 .( 12(,02-& ?&:34<<43& 9- &F-9 0()& 4))434 ):9F'(:9@@(:4/ ( B(,,4/
.(,,( ?2<<,90( &?9-9&-4 '4.9(-: 4 9 '4@@9 .9 0&'2-90(@9&-4 .9 029 .9)?&-4 2-( '&.43-( )&094C
:A .4'&03(:90(/ )4-@( -404))9:A 129-.9 .9 390&33434 ( <(B(F,9 .9 12(,2-1 24 :9?&5̂ 9--4F(<9,4
0%4 9, 392)& .4,,H9''(F9-4 ?&))( (-0%4 ?3&.2334 4)9:9 .9 .2<<9( 12(,9:A/ )4 -&- (..939::23( )0(C
.4-:9/ '( 9, ?39-09?9& .4,,( ,9<43:A .H4)?34))9&-4 4)9):4 ?43 ?43'4::434 ( :2::9 .9 4)?39'43)9/
9-.9?4-.4-: 4'4-: 4 .(,,4 1 2(,9:A .4, )&FF4::& 0%4 ?34-.4 ,( ?(3&,( 4 .(, 0&-: 4-2: & .4, '4)C
)(FF9&/ 4 )4-@( (,02- &<<,9F& .9 (-:909?(34 (,02-0%m 9--(-@9 (,,H(2:&39:A ?2<<,90(5 a( 124):&
?2-: & .9 B9):( ,( ?3&?&):( .9 9):9:2934 2-H(F4-@9( .4?2:(:( (, 0&-:3&,,& .4,,( 0930&,(@9&-4 .4,,4

9! >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



9''(F9-9 N$(3()0& L7! R/ !hL/ L! P/ L6LO ?2c )2)09:(34 -2'43&)4 ?43?,4))9:A 4 ?9E .9 12(,0%4
9-1294:2.9-4"N=(-(0&3.("L7L7/"MMO5

I &))9('& F92-F434 (. (GG43'(34 0%4 9, B(,&34 ):&390&C02,:23(,4 .9 2- <4-4 Z '439:4B&,4 .9
2-H(2:&-&'( ?3 &:4@9&-4 )&::& 9, ?3&G9,& ]9''(: 439(,4H‚ a(, ?2-:& .9 B9):( (''9-9):3(:9B & Z -&:&
0%4 2- <4-4 02,:23(,4 ?2c 4))434 9-.9B9.2(:& 0&'4 :(,4 ( )4F29: & .9 2- ?3&04.9'4-: & G9-(C
,9@@(:& (, 390&-&)09'4-:& .9 2- 9-:434))4 02,:23(,4 0%4 9.4-:9G90( -4,,( ]0&)(H 2- ]<4-4H )2,,(
<()4 .9 2-( B (,2:(@9&-4 :40-90& )094-:9G90( )B&,:( (, G9-4 .9 ())9023(3-4 ,( 0&-)43B(@9&-4 4/
?&))9<9,'4-: 4/ ,( G329@9&-4 ?2<<,90(5 J, B(,&34 ):&390&C02,:23(,4 ]9''(-4-:4H (, <4-4 Z G2-@9&C
-(,4/ 1 29-.9/ (,,( :2:4,( .4, <4-4 '(: 439(,45 I&):& 0%4 09 )(34<<4 (-0%4 .( .9)02:434 )2 :(,4
9''(-4-@( N.(, '&'4-: & 0%4 9, B(,&34 .49 <4-9 02,:23(,9 -&- Z 2- ]B(,&34 9- )mH '( 2- ]B(,&34
34,(@9&-(,4H/ 0&'4 9-)4F-( ,( [&-B4-@9&-4 .9 g(3& .4, L77MO/ 9, 390&-&)09'4-:& .4, B(,&34 ):&C
390&C02,:23(,4 9- &F-9 0()& 0&):9:29)04 2- '4@@&/ 4 -&- 9, G9-4 .4,,( :2: 4,(/ &??234 9, ?34:4):& ?43
B4-43(34 2- G4:9009&5 ;, 0&-:3(39& ,( )&?3(BB(,2:(@9&-4 .4, 0&)9..4::& B(,&34 9''(: 439(,4S)?939C
:2(,4 )4'<3( ?&):2,(34 2-( G &3'( .9 02,: & ](-9'9):90&H .4, ?(:39'&-9& 02,:23(,4/ 4)?34))9&-4
.9 2-( ])(03(,9:A ,(90(H 0%4 9- J:(,9( )4'<3( 4))434 ?(3:90&,(3'4-: 4 (BB43:9:(5 J- 124):( ): 4)C
)( .934@9&-4 )4'<3( 9-G(::9 ?3&04.434 ,( 09:(:( )4-: 4-@( .4, $39<2-(,4 .9 g934-@4/ ,( 12(,4 %(
(3:9G909&)('4-: 4 0&):329:& 2- ].939::& (,,H9''(F9-4H .4, ?(:39'&-9& 02,:23(,4/ :3()G434-.& (,,4
0&)4 N34)O 2- .939::& 0%4/ G9-& (. (,,&3(/ 43( ):(: & 390&-&)092:& (,,4 ?43)&-4/ B(,4 ( .934 9, .939::&
.9 09()02-& ( 0%4 ,( ?3&?39( 9''(F9-4 -&- B 4-F( .9B2,F(:(/ 4)?&):( & 0&'2-1 24 ?2<<,90(C
:( )4-@( 9, ?3&?39& 0&-)4-)& N[()& L7LbO5 Y9 Z F92-:9 0&)i ( 2-( )&3:( .9 ]?43)&-(,9@@(@9&-4H
.4, <4-4 02,:23(,4 :4)( ( F92):9G90(34 G&3'4 .9 :2: 4,( .4,,H9''(F9-4 .4, <4-4 02,:23(,4/ ,4 1 2(,9
0&' ?&3:(-& ?43c D Z <4-4 390&3.(3,& D (-0%4 2- 39.9'4-)9&-('4-: & .4,,( :2: 4,( .9 .939::9 0&C
):9:2@9&-(,9/ 0&'4 ,( ,9<43:A .9 4)?34))9&-4 & .9 9-9@9(:9B( 40&-&'90(5 J- (,:34 ?(3&,4 )9 :3(::( .9
2-( G&3'( .9 04-)23( 02,:23(,4 0%4 G9-9)04 ?43 (''4 ::434 2- B4-93 '4-& .49 ?39-09?9 .9 .4'&C
03(@9("0%4".&B34<<43&"0(3(::439@@(34"9,"-&):3&"B9B434"12&:9.9(-&5

Z,0-%D;(,0(
J, ?(-&3('( )9- 1 29 .4,9-4(:& 09 )?9-F4 ( 034.434 (-0&3( -4, ?&:434 :3()G&3'(:9B& .4, ?4-)943&
'9,9:(-: 4 4)?34))& .( )9-F&,9 4 .( ())&09(@9&-95 [9 9-)4F-( (-0%4 0%4 ,4 '&<9,9:(@9&-9 0&,,4::9B4
?43 (GG43'(34 1 24):9&-9 .9 ?39-09?9& ?&))&-& :3&B(34 &FF9 (-0&3( 2- )4-)&5 K))4 9-G(::9 )&-&
)43B9:4 ?43 390&-&)0434 9, .939::& (,,( ,9<43( 39?3&.2@9&-4 .4, ?(:39'&-9& 02,:23(,4/ 0%4 ?43 ,2-C
F& :4' ?& Z ):(:& ,9'9:(:(/ 1 2(-.& -&- 9-: 43.4 ::(/ 34?,90(-.& 9-0&-)(?4B&,'4-: 4 )9:2(@9&-9
0%4/ )40&,9 ?39'(/ )9 ?&:4B(-& &))43 B(34 -4, '2)4& 34(,4 .9 I &3:9095 Y9 ?&-4 &3( (,,H&3.9-4 .4,
F9&3-& 9, ?3&<,4'( .4,,H2)& 0&''43 09(,4 .9 124,,4 9''(F9-9/ 2- 2)& 0%4 :3()04-.4 ,4 G9-(,9C
:A ):34::('4-: 4 )094-:9G90%4 4 02,:23(,9 0(34 ( 0%9 ):2.9(/ :2:4,( & F4):9)04 9, ?(:39'&-9& 4 0%4
9-:4304::( .( B909-& ,4 4)9F4-@4 .49 ?9E .9B43)9 ?&3:(: &39 .9 9-:434))4 ( 029 124, ?(:39'&-9& 9-
4F2(, '9)23( (??(3 :94-45 Y&-& 124,,4 G&3'4 .H2)& 029 G(04B( 4)?,909:& 39G439'4-: & g43.9-(-.&
f(,9(-9 ( '4 :A Y4::404-:& 12(-.& )039B4B( ( $ (-2009 ?43 9-B9:(3,& ( 0&''43 09(,9@@(34 9 B&,2'9
.4,,4 )*-,+ 9,-: 6, ;3+'2/*' ;#5'# -$j -4, 390%9('(34 ,H2)& 0%4 (B34<<4 G(:: & .9 124,,4 ):(' ?4/
4F,9 390&3.( B( 9- 34(,:A ,( .&??9( G2-@9&-4 .4,,4 ):('?4 .(,,H(-:90& 0%4/ ( ?(3:934 .(,,( '4 :A
.4, Y4904-:&/ B4--43& B490&,(:4 9- :2::( K23&?( (::3( B43)& ,( B4-.9:( .4F,9 (:,(-:9 G9F23(:9 9,,2C

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM 9K



):3(:9 .( I94 :3& Y(-:9 \(3 :&,9 4 0&''4-:(:9 .(,,H(-:91 2(39& f9&B(- I94 :3& \4,,&39 N=&.&,& L7! 6O5
X24):& ?(:39'&-9& G9F23(:9B& G2&FF4::& .9 ):2.9& .( ?(3 :4 .9 432.9:9 4 (-:912(39/ '( G2 (,:34:C
:(-: & 4))4-@9(,4?43 (3:9):9 4 0&''9:: 4-:9/ 0%4 )9 )43B93&-& .9 124,,4 ):4))4 9-09)9&-9 ?43 .(34
B9:( ( 2- -2&B& ,9-F2(FF9& (3:9):90&G&-.(: & )2, 392)& .4,,H(-:90&5 K -&- Z 2- 0()& )4 39:3&B9(C
'& 9 '4.4)9'9 '& :9B9 90&-&F3(G909 4 .40&3(:9B9 B490&,(:9 .( 124,,4 ):4))4 9-09)9&-9 )2,,4 B&,:4
(GG34)0(:4 .9 '4@@( K23&?( N;V'&-9-& L7L ! / ! bLCL7!O5 K &FF9/ ( <4- B4.434/ Z ?&))9<9,4 390&C
-&)0434 ?3&?39& 9- 124F,9 (3:9):9 4 0&''9:: 4-:9 F,9 9'?34-.9:&39 02,:23(,9/ 9 034(:9B9 4 9 ?2<<,909:(39
.9 &FF9 0%4 39.(--& B9:( (, ?())(:& 394,(<&3(-.& ,4 9''(F9-9 .4,,4 &?434 .H(3:4 02):&.9:4 -49
'2)49"9-"-2&B4"&?434"4"?3&.&::95

;-0%4 )4 ,( '(:3904 ?3 &?394:(39( .4,,( .9)09?,9-( .4,,4 39?3&.2@9&-9 0%4 )9 39:3&B( -4, 0&.904 Z
,( ): 4))( 0%4 )9 ,4FF4B( -49 34F&,('4-:9 <&3<&-909/ 9, 0&-:4):& .9 39G439'4-: & .9 &FF9 Z (<9))(,C
'4-: 4 .9B43)& )&::& &F-9 (,:3& ?2-:& .9 B9):(5 ;-@9:2::& ?430%m -4,,( 34(,:A .4'&03(:90( 9 <4-9
02,:23(,9 )&-& ( B&0(@9&-4 9-0,2)9B(/ (??(3 :4-F&-& ( :2::9/ 4 -&- )&-& ?9E <4-9 4)0,2)9B9 .9
2- )& B3(-& ())&,2:&/ '( )&?3(::2:: & ?430%m 4)9):4 2-( .9'4-)9&-4 .4'&03(:90( G &-.(:( )2
2- 1 2(.3 & 0&):9:2@9&-(,4 .9 39G439'4-: & 0%4 .&B34<<4 0&434-:4'4-: 4 &394-:(34 ,( ?3&.2@9&-4
-&3'(:9B (/ (-0%4 39)?4::& (,,( 39?3&.2@9&-4 .4, <4-4 02,:23(,45 $2::& 124):& B( : 4-2: & ?34C
)4-: 4 12(-.& 09 )9 9-:433&F( )2,,H4GG4::9B( &??&3:2-9:A 0%4 ,& Y:(:& 0&-:9-29 (4))434 :9:&,(34/
?43 ,4FF4/ .9 ?39B(:9B4 9- '(: 439( .9 39?3&.2@9&-4 G&-.(: 4 )2,,( ?3&?394:A ?2<<,90( .4, ?(:39'&C
-9& 02,:23(,45 Y4 9 <4-9 )&-& .9 :2::9/ 0&'4 F9A )&):4-4B( I,y'90r 4 (,,( G9-4 .4, Y4::404-:&/
(,,&3( .&B34<<43& B4-93 '4-& (-0%4 :2::9 1249 ?3&G9,9 (FF92-:9B9 .9 :2:4,( .4 ::(:9 .(,,H9.4&,&C
F9( .4,,( 34..9:9B9:A & .(,,H()?93(@9&-4 ( '(,9-:4)4 G&3'4 .9 )&B3(-9:A 02,:23(,45 J- (,:34 ?(3&,4
,H4)?4394-@( .4, ?())(:& )4'<3( 9-.939@@(309 B43)& 2-( B9)9&-4 -&- ?9E ]):(:&04-:390(H/ <4-)i
&394-:(:( 9- '&.& ?9E .934::& B43)& ,4 4)9F4-@4 ?9E .9B43)4 .49 G329:&39/ (-0%4 ?&:4-@9(,9/ .4,
?(:39'&-9&"02,:23(,45

[(E*4(6*0+(&8(8%(,74/E(-(

;,,3&FF4-C\4.4,/"{(''4343 Cf3&:%(2)"! R6b
; 5";,,3&FF4-C\4.4,/"}5"{(''4343 Cf3&:%(2)/ J2&%"#$'&;3+'2/*$#$&6,&.'3-,+,/"9-</&E,22/&6$,&./5,3,?JJ"Y2??,5
("U[3&-(0%4"K30&,(-4)9W"!b"N!R6bO/"6bC!L65

;30%4-%&,@"!T6T
o5"q5"B&-";30%4-%&,@/;*02/*6&"*6&J-/2,$*/">49?@9F"!T6T5

; V'&-9-&"L7L !
; 5";V'&-9-&/ ;*2,09-$*$6&;+2$+-,+,#%K&L9$&M3/*6&N$#,0*&'(&-9$&O#-&N"D$&/*6&N"+9$##&'(
4'3 -9"%B$32/*6/">&-.&-"L7L! 5

\(339Z34/"=(9239"!RMb
I 5"\(339Z34/";5"=(9239/N$#+3,5-,'*&6$#&('",22$#&6$&.'%5$,,&P/1&OQQRS/"U*4-.90&-:9".4,,("; 00(.4'9(".9
;30%4&,&F9(">4::434"4"\4,,4";3:9W"__8JJJ"N!RMbO/"LLbCLP65

9" >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM



\(3 :%4,4' V"!6L!C!6LL
o5o5"\(3:%4,4' V/ T$"C3$#&+'%52U-$#&6$&V1WV1&X/3-9H2$%F/"I (39)"!6L!C!6LL5

\4,,2009/"=&&3'(--"L7 ! R
`5a5"\4,,2009/"K5=5"=&&3'(--/Y*/&6$#+3,Z,'*$&6$02,&#+/C,&6,&.'%5$,&*$02,&/55"*-,&,*$6,-,&6,&"*/&C,#,-/
6$2&OQ[\&6,&./#7"/2$&X/((,K&-3/#+3,Z,'*$?&/*/2,#,&$6&,*-$353$-/Z,'*$ /"U*9B9):(".9"Y:2.9"I&' ?49(-9W"NL7! RO/
! MRC!TL5

\tu3-):v%,"! T67C!T6b
o5o5"\tu3-):v%,/X3,$($&/"(&#$,*$*&/"#2]*6,#+9$*&G$,#$*&/*&6$*&^_*,02,+9$*&X,B2,'-9$D/3&`1`1&M@_3a$22&,*
A-'+ D9'2%/">49?@9FS*&):&0r"!T67C!T6b5

\23-4 V"!TT!
[5"\23-4V/ L9$&53$#$*-&#-/- $&'(&%"#,+&,*&I3/*+$&/*6&J-/2F?>&-.&-"! TT! 5

[()&"L7Lb
*5"[()&/ J2&N/C,6?&2=Y'%'&C,-3"C,/*'&$&,2&6,3,--'&/22=,%%/0,*$&6$2&B$*$&+"2-"3/2$1E$3#'&"*=$C/5'3/Z,'*$&6$2
5"BB2,+'&6'%,*,'b/ UJ,"g&3&"J:(,9(-&W/"--5"TC6"N,2F,9&C(F&):&"L7LbO/"LL6bCLL665

[&0%9-"!TM!
[5`5"[&0%9-/<$--3$&#"3&2$#&5$,*-"3$#&6=>$3+"2/*"%?&/"@'"36=9",&.'3-,+,/"I (39)"!TM! 5

[&3:4".49"[&-:9"L7LL
[&3:4".49"[&-:9/A5$#$&5$3&2=,*('3%/-,+/&+'*&5/3-,+'2/3$&3,0"/36'&/22/&6,0,-/2,ZZ/Z,'*$&6$2&5/-3,%'*,'
+"2-"3/2$&,-/2,/*'&PcdORWcdcdS5

aH;,0&-@&"L7! T
I 5"aH;,0&-@&/`/32'&6,&X'3B'*$&/&4/5'2,K&5/##,'*,&/3+9$'2'0,+9$&$&,%%/0,*$&6$22/&%'*/3+9,/ /"9-"("023(
.9 ; 5";-:&-4,,9/̀ $3,%'*,/2$&6$,&X'3B'*$&6,&4/5'2,&OQe\WO[d O/"`(?&,9"L7! T/"!LTC!Ph5

aH;,0&-@&"L7! R
I 5"aH;,0&-@&/</&2"*/&$&,&0/%B$3,1X$3*/36'&L/*"++,?&I$36,*/*6'&M/2,/*,&$&2=/((/,3$&f,*+D$2%/** /"9-"J5
\3(F(-:9-9/"("023(".9"K5"=&3,900%9&/f,*+ D$2%/**&$&2=/3+9$'2'0,/&/&4/5'2, /"`(?&,9"L7! R/"!7!C!bL5

.4"\3 &))4)"d! 66Me"!RTb
[5".4"\3&))4)/ E,/00,'&,*&J-/2,//"\(39"!RTb5

.4",("* &124"!T6b
o5".4",("*&124/ E' F/0$&6g"*&/%/-$"3&6$#&/3-#?&$*&I2/*63$?&6/*#&2$#&./ F#WX/#?&$*&>'22/*6$?&$*&I3/*+$?&$*
A/ C' F$?&$*&J-/2,$?&$*&A",##$?&(/,-&6/*#&2$#&/**H$#&OQQhWQRWQQWQ[/";'): 43.('"! T6b5

a4-&-"! RRT
85"a4-&-/ E' F/0$&/"&3' F/"%$&6$&4/52$#/"I (39)"!RRT5

g(-04,,9/"*()?9"Y433("L7! T
=5"g(-04,,9/"o5"*()?9"Y433("N("023(".9O/V'9/**&V'/+ 9,%&f,*+D$2%/**1&<$--$3$/ * &'("L7 ! T5

K9<,"!RhMChh
o5"K9<,/!'Z/3 -&,*&4$/5$2?U=&@(3:"o(%3<20%WPOiRhWRRS/"RPC!L75

g9&34,,9"!6h7
f5"g9&34,,9/.'% 5$,/*/3"%&/*-,7 ",-/-"%&9,#-'3,/ /"B&,5"J"N?(3:4"JJJO/"`(?&,9"!6h75

I ' -'&2,B$3$L7! M
`'%%$*-,&/22$&/6$#,'*,/"Ug&:&F3(G94",9<434"?43"9"<4-9"02,:23(,9W/L!"G4<<3(9&"L7! M5

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM 9#



f&4 :%4"d!6! hC!6! Te"!R6b
o5"q5"f&4:%4/E,/00,'&,*&J-/2,/dJ-/2,$*,#+9$&G$,#$/"Y:2::F(3:"C$y<9-F4-"!6! hC!6! Te/":3(.5"9:5.9"K5
[(): 4,,(-9/"=9,(-&"!R6b5

f39)+&,."L7! R
q 5"f39)+&,./"J-:3&.209-F"l?4-"; 004))"(:":%4"[=;j"g &3":%4"\4-4G9:"&G";,,":%4"I4&?,4"g&34B43/"U$%4
[,4 B4,(-."=2)42'"&G";3 :W"NL7! RO5

=(-(0&3 .("L7L7
a5"=(-(0&3.(/ . /-3,%'*,'&+"2-"3/2$?&2,B$3-:?&6$%'+3/Z,/1&.$*#,$3,&#5/3#,&6,&"*&/3+9$'2'0'&,*+'% 5$-$*-$
/&53'5'#,- '&6,&N,3,--'&$&0$#-,'*$&6$2&5/-3,%'*,'&+"2-"3/2$/"UJ,"0(?9:(,4"02,:23(,4W"NL7L7O/"!MCM65

=9,,43"!TTh
; 5"*9FF)"=9,,43/ <$--$3#&(3'%&J-/2F?&6$#+3,B,*0&-9$&!/**$3#?&`"#-'%#?&)*-,7",-,$#?&./,*-,*0# /"4:05"&G":%(:
[&2-:3 V/"a2<,9-"!TTh5

=&.&,&"L7! 6
=5"=&.&,&/J22"#-3/3$&2=%9):&39("*&'(-(5 `/3/-- $3,&$&(,*/2,-:&6$22/&3,+$3+/&/*-,7"/3,/&*$22$&'5$3$&6,&X$22'3,
$
X/3-'2,/"$&39-&"L7! 65

=&.&,&"L7Lb(
=5"=&.&,&/J2&+/*'*$&6,&+'*+$##,'*$&#"22$&3,53'6"Z,'*,&6,&B$*,&+"2-"3/2,&5"BB2,+,&PO[icWcdceSK&"*&53'( ,2'
#-'3,+'W+3,-,+'/"9-"("023(".9"a5"=(-(0&3.(/"=5"=&.&,&/ <$&,%%/0,*,&6$2&5/-3,%'*,'&+"2-"3/2$1&Y*=$3$6,-:
+'*6,C,#/b/"I9)("L7Lb/"bLChR5

=&.&,&"L7Lb<
=5"=&.&,&/J2&3,"#'&6$22$&,%%/0,*,&6$,&B$*,&+"2-"3/2,&5"BB2,+,&POiRcWcdccSK&"*&5$3+'3#'&/&'#-/+'2,/
Ua9FJ:(,9(W"NL7LbO/"!LbC!bb5

I (09(2.9"!67L
I (09(2.9/<$--3$#&6$&./+,/"6,&/"&+'%- $&6$&`/F2"#/"I (39)"!67L5

I (F(-&"L77 T
K5"I(F(-&/ `/ F2"#&$&2$&5,--"3$&$3+'2/*$#,/"U;-(<()4)W"h"NL7! TO/"!! bC!bP5

I,y'90r 4"!TRM
[5=5"I,y'90r 4/"g3(F'4-: 4/ AD,ZZ$*&"*6&A,-"/-,'*$*&/"(&$,*$3&G$,#$&6"3+9&J-/2,$*/"f&43,9@"!TRM5

*90%(3."! Thh
o5"*90%(3./ N$#+3,5-,'*&9,#-'3,7"$&$-&+3,-,7"$&6$&2=J-/2,$/"I (39)"!Thh5

* &))9"!RhL
; 5"*&))9/j&53'53,'&0,"#-'&53',B,3$&6,&(' -'03/(/3$&*$,&%"#$,bk/"UI(4)4")43(W"LR".904'<34"!RhL5

$(3()0&"L7! R
; 5>5"$(3()0&/ N,3,--'&$&0$#-,'*$&6$2&5/-3,%'*,'&+"2-"3/2$/"\(39"L7! R5

8&,?4"L7LP
f5"8&,?4/A"22$&,%%/0,*,&6$22$&'5$3$&6=/3-$K&+'*+$Z,'*$&53'53,$-/3,/&6$2&5/-3,%'*,'&6/&5/3-$&6$2
!,*,# -$3'b /"Ug9-4):34")2,,H(3:4W"NL7LPO5

q9-0r 4,'(--"! ThL
o5"o5"q9-0r4,'(--/ A$*6#+93$,B$*&C'*&6$*&>$3+"2/*,#+9$*&;*-6$+D"*0$* /"a34).4-"! ThL5

99 >("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM

http://www.finestresullarte.info/opinioni/riproduzioni-immagini-opere-arte-concezione-proprietaria-patrimonio-culturale-ministero
http://www.finestresullarte.info/opinioni/riproduzioni-immagini-opere-arte-concezione-proprietaria-patrimonio-culturale-ministero
http://www.finestresullarte.info/opinioni/riproduzioni-immagini-opere-arte-concezione-proprietaria-patrimonio-culturale-ministero
https://mdz-nbn-resolving.de/details:bsb10222144
https://mdz-nbn-resolving.de/details:bsb10222144


307%(;1&/8;+4/-+

=930& =&.&,&H) 0&-:39<2:9&- :3(04) ( %9):&390(, F4-4(,&FV &G 34):390:9&-) &- :%4 34?3&.20:9&- &G 02,:23(,
%439:(F4/ G3&' \&23<&-C43( <(-) &- 0&? V9-F (-:9129:94) 9- }4302,(-42' (-. I &' ?499 :& 3404-: J:(,9(- ,4C
F9),(:9&-5 $%3&2F% 4'<,4'(:90 0()4) .3( +- G3&' .9(394) (-. (3 0%9B(, )&2304)/ :%4 (3:90,4 34B4(,) %&+ :%4
):(: 4 %() 0&-)9):4-:,V ())43 :4. 4 s0,2)9B4 0&-:3&, &B43 ?2<,90 %439:(F4/ G&):439-F ( 34F2,(:&3V 34F9'4 &G:4-
'(3 r 4."<V"933(:9&-(,9:V"(-.",9'9:4."4-G&304(<9,9:V5

D$Fa'36##"[2,:23(,"}439:(F4n"I2<,90"a&'(9-n}4302,(-42'n"I &' ?499n"\&23<&-"*4F2,(:9&-)n"g&:&">9<4345

>("*9B9):(".9"K-F3(''( !!! '(3 @&"L7LM 9:



la rivista di engramma
marzo 2025
222 ¥ Copyleft & internauti pirati

!

Editoriale
Filippo Perfetti, Giulia Zanon
Ò©Tutti i diritti riservatiÓ. Proprio tutti?
Peppe Nanni
Engramma Open Access. Aperta origine
Redazione di Engramma

Invenzione
Riprodurre il patrimonio culturale
Mirco Modolo
Per unÕiconografia della noia
Lorenzo Gigante
A Tale of Two Misfits
Maurizia Paolucci
Una lettura di: Yan Thomas, Il valore delle cose, 
Quodlibet [2002] 2022
Bernardo Prieto

Chiusura
No logo?
Giorgiomaria Cornelio
Il potere segreto. Wikileaks e la digitalizzazione dellÕin-
formazione
a cura di Alessandro Visca
Museums and the Enclosure of the Public Domain 
in the Digital Age
Douglas McCarthy
Piracy Shield, diritto dÕautore e monopoli intellettuali: 
il caso italiano
Barbara Pasa

Note su alcune aperture giurisprudenziali 
al principio del Òlibero utilizzoÓ e sugli effetti 
nelle culture del riuso
Alessia Brandoni

Apertura
Copyright and Copyleft nellÕera 
dellÕintelligenza artificiale
Alessandro Del Ninno
Contro il copyright
Francesco DÕIsa
Anna, the Universal Library
Elizaveta Kozina, Christian Toson
Per una liberazione dalla retorica dellÕarchivio
Alessandro Gagliardo con Filippo Perfetti 
e Giulia Zanon

Dalla cambusa
ÒCorrispondenza con un editoreÓ
a cura di Filippo Perfetti
Guerilla Open Access Manifesto
Aaron Swartz, a cura di Giulia Zanon
Elogio de la pirater’a
Mauricio Souza Crespo, a cura di Filippo Perfetti
10 tesi sullÕarchivio
gruppo pad.ma, edizione italiana a cura della redazio-
ne di Inannunciato


