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SB:MB :G<A> F>=B:GM> B L>@GB :IIHLMB\GES EIHEYMBMB %G >GMK:F;B B <:LB :EE: O>K
=>EE: E>MMNK: =B ;:L> :EM>SS> > |[K><BEBBGBMHEBRB=A: ?:MMH L>@NBMH E: =BL:FBG
LH@ @>MMH <A>s LM:MH :G:EBSS:MH E:EHEMH KBMBBNMH > F>MKB<H Z >OB=>GSB:G-
E> ?HKFNE> HKG:F>GM:EB > E: ?NGSBHG@&B GMEEBBOGMB G>E <:LH =>E <E:OB<>F
'EH Z BG=BOB=N:G=H E> KB>LIHLBSBHGB=XGME BHFEBSB I>K HKB>GM:KLB BG H@GE
F>GMH =>EE: EHKH >L><NSBHG> > |>K L&HENOBBKH IEHINABES ?

*>E <:LH =>E <E:OB<>F;:EH :EEH L<HIH =B NGB?HKF:K> E >L><NSBHG> =>@EB :;;>E
E>F:GB s LM:MH >E:;HK:MH NG IB<<HEH >L>K<BSBH := AH< <HG EH@ BHH=B K>G=>K
F:GH LBGBLMK: I>K IHM>K BG<EN=>K> EEBBGHHKH MIEEEH-B<KHF: <HKKBLIHG=>GM:

%G >GMK:F;B B <:LB NG :FIB: KB?E>LLBHG> s LM:MEMBEt>RE):MBNEHD @ B:MNK: *>E
<:LH =>E <E:OB<>F;:EH s LM:MH KB;:=BMRHBE=lKRBGNBIEBHD>G>K:E> =>=HMMH =:EE:
<HFI:K:SBHG> =>EE> ?HGMB = >|H<: L<>@EB>K> E> =BM: <A> GHG LI>SSBGH E> NG
SBHG> <HG <HGL>@N>GM> LIHLM:F>GMH HKBSSHGM:E> =>EE: F.BEH M NG: NGBM
<HFIHKM: NG NLH H<NE:MH > <KBMB<H =>E |:.LL:@ @BH =>E IHEEB<> -N>LMH LBLM>/
BLMBGMBOH I>K @EB :EEB>0B IB| @BHO:GB <A> IK>?3{Bb<HSB+1@I@ABBI @>K> E:
=>G=H E: F:GH <HG <HGL>@N>GM> => M:;BEBSG BEBHEE=>| <:KL: <HKKBLIHG=>GS:
?K: IHLBSBHG> =>EE: F:GH > G><>LLBMo =>EE :KMB<HE:SBHG> *>E KIM{=>E IB:GH?
BFIHKM:GM> =>E E:OHKH A: BGM>K>LL:MH E :G:EBLB =>E ;.LLH =>EE> LN> <:K:MM>K
=>EE: IIKHIKB:M: :KMB<HE:SBHG>

(: L><HG=: E>SBHG> s LM:M: =>=B<:M: :EE: KBLHENSBHG> =B IKH;E>FB @>LMN:EB
>EEBF>GMB <HG E: F:GH LBGBLMK: > =B IKH;E>FB =B N@N: @ EBGHN iKH@4< G>EE> |
=B L>=B<>LBFB

(: M>KS: E>SBHG> :E <E:OB<>F;:EH s LM::BEBM:FBIENG . EBLB =>E |>K<HKLH :KFH
GB<H > =>EE> FH=NE:SBHGB IKBG<BI:EB>EM:B GBKB{EB®RI> BGO><> A: :IIKH?HG=BMH
@EB :LI>MMB I1B| E>@:MB :EE: G:KK: BRHEBHAEEBHIB BE<HLM> BGM>KO:EEB >LIK>LLI
IB>SS: > M>GLBHG> :G:EBLB =>EE> <HEBIBRERBMGNBMIBG <AB:O> >LIK>LLBO:



(> (KMB F>EH=B<A> LHGH LM:M> :G:EBSSMI> BE&MMN:BE>GM>KOB KB<HGHL<>K>
E> GHM>X;NHG>\=>EE :KFHGB: %E IKH<>}B#BGMHN BIFE-NE> LHIK:MMNMMH I>K E: F:GH
LBGBLMK: I>K IHM>K F>MM>K> BG >0OB=>GS: E> GHM> @>G>K:MKB<B =>@EB :<<HK=B

-N>LM: :G:EBLB OB>G> MK:MM:M: <HF> NG ;:.LLH <HGMBGNH KHS$tMBtMH ?:<>G=H |
‘EE: IK:MB<: =B K>:EBSS:SBHG> :<<HK=:E> :EE: M:LMB>K: <A> INK [@B&BG>EEB >E>F>GI
L>GM> G>E <HKLH =B <E:OB<>F;:EH : IN>LMH @K:=H =B LMN=BH %GMIB> IK:MB<: BE ;L
=>0OHGH >LL>K> <HLMKNBMB LHIK: @EBB&BIMKEBSBHEEES EE >L><NSBHG> s BGO><> BF
IHKM:GM> BE KB<HGHL<BF>GMH =>EE> GHM> @>G>K:MKB<B =>EE :KFHGB: G>E ;:LL}
:<<HK=B K>E:MBOB G>EE: :.KM> =>EE: F:GH =>LMK: (H L<HIH s IN>EEH =B <HF;BG:K> E: |
O>KMB<:E> :KFHGB: <HG JN>EE: HKBSSHGM:E> <HGMK:IINGMH

(: IN:KM: E>SBHG> BG?BG> A: :ONMH E:RMG &3118E —B>MB:OHKH ?:MMH <HG BE <HG
MKHEEH =>EE >OB=>GSB:SBHG> =>B LH@ @>MMB =>EE: <H>K>GS: =>EE :KMB<HE:SBI
SBHG> ?K: E> F:GB LB: =:E INGMH =B OBLM: M><GB<H LB: LHMKBHIB®MKH?BEH >LIK>L
=>EE: E>SBHG> s LM:M: KBL>KO:M: :EE: IK>I:K:SBHG> =>EE: L><HG=: K>@BLMK:SBHG$

*>HJAIGI>

(>=N>K>@BLMK:SBHGB LHGH LM:M> |HB :G:EBSS:M> <HGEKH&KBVB B&B-B EHKH <
SB:EB > <HG B =B:KB =>EE> =H<>GMB

Clavicembalo: parametri di studio in

Clavicembalo: valutazione valori totali in ognuna delle due registrazioni

tutte le registrazioni

* | registrazione Il registrazione * | registrazione Il registrazione

043
039 A

0.19

023

0.08

013 o1z 0.1

Errori Punti tensivi Strategie espressive E1l

A 0.11
0.05
m N 0.05
0.08
m T 0.14
0.07
R 0.09
0.03
A 0.08
0.07
o IR 0.05
0.05
0
A 0.08
A 0.07

<144 0 <,:<0=08>,C4984 2<,14.30 /04 @,69<4 <06,>4@4 ,264 0<<9<4 ,4 :?8>4 >08=4@4 0,660 =><,>0240 0=:<0==4@0
/0660 /?0 <024=><,C4984 ,6 .6,@4.07-,69 >9>,64 806 2<,14.9 0/4@4=4 :0<>4:9 806 2<,14.9
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Pianoforte: parametri di studio in ognuna
delle due registrazioni

&8
©c

Pianoforte: valutazione valori totali in
tutte le registrazioni

%] registrazione Il registrazione #1 registrazione Il registrazione

054 053

0.14

023 s 5 w o5
: o Ne Sy S «S o o
L o o o
0.13 0.14 55 Od o °s o I 52
— . e .
¢ @ @ <& & & & P &

)
Errori Punti tensivi Strategie espressive (}q' & Q®

<144 0 <,:<0=08>,C4984 2<,14.30 /04 @,69<4 <06,>4@4 ,264 0<<9<4 ,4:78>4 >08=4@4 0,660 =><,>0240 0=:<0==4@0
/0660 /70 <024=><,C4984 ,6 :4,8919<>0 >9>,64 806 2<,14.9 0/4@4=4 :0<>4:9 806 2<,14.9

0208/, ,6>0CC, <4>790:76=,C4980 =><?708>,60 1<,=022490,<>4.96,C4980 9@0<602,>9 149

<4>7<, 48 1?8C4980,..08>?>4@, ",..08>?,C4980 ;?,8>4>>4@,

% @K:?B<B KBIHKM:GH BG INGMB |>K 8GNMNIB & EEEHIESMB <A> :;;B:FH <HGLB:§+f<
G>EE :G:EBLB HOO>KH BE GNF>KH =>H& NNEBIMANEKBIOsGMB >KKHKB B INGMB M>
> H E> LMK:M>@B> >LIK>LLBO> % =NB12KB!B+E+ABIREKHKB MHM:EB K>E:MBOB :E IB:!
> E <E:OB<>F;:EH =>L<KBOHGH NG: LBMNESBHEH FEENMB B:K>GM>F>GM> FHEMH =B
O>KL: OK: E: IKBF: > E: L><HG=: K>@ BLMKISBHBIGHIHEF>GM> LB INy BFF:@BG:K> BE
GNF>KH MHM:E> =B >KKHKB =><K>L<> L >GE@NRBEB-@GNMB NMKNF>GMBLMB : IK>L<BG=:
=:E GNF>KH =B >KKHKB BGBSB:EB (> <HE:=GENGMB MEEKBOB KBIHKM:GH NG: LBMN:S
:EMK>MM:GMH BGM>K>LL:GM> L>;;>G> |IBENNEESUG2:MMB E: LHLM:GSB:E> LM:;BEBI
O:EHKB OB>G> BG |:KM> <HG?NM:M: BB EBM MBCG: . BNB LB >OBG<> <A> B INGMB M:
BG O>KBMo MK: E: IKBF: > E: L><HG=: K&-@BLMIGEBEGEBGM>KGH =>EE> NGBMo F>MK
(> <HEHGG> =>=B<:M> :EE> LMK:M>@ B¥NBIkH GBIE: £KMMBB| >OB=>GM>=>B GHLMKB
LNEM:MB >=>0B=>GSB:GH NG KBE>O:GMK RM@BF&3HB.1B<«HG=: K>@BLMK:SBHG> <
<>F;:EBLMB<: > NG :Il:K>GM> LM:;BEBMSBHEB=KE@RBGEBIKM:

(: ESEMMNK: =>B =N> @K:?B<B =B LBGBEMiBI<BR&>E>GM: L>@F>GM:SBHG> =>B
O:EHKB MHM:EB BG BGLB>FB JN:EBM:\BBRAB FBI@K N H*RBEKB ! s LM:MH L>@F>GM:N\
BG IKKHKB =B =><H=B?B<:SBHG> ! 'KKHKB KBMFB<H INEEBGBI:EB!KKHKB LMK
IKKHKB >LIK>LLBOB BE @KNIIH =>B ,NGMBO>GLBOB BG EBF:Q EB > EHLNK> EH :
=>EE> /MK:M>@B> s LM:MH LN==BOBLH BG FH=H =B??>K>GM> I>K BE IB:GH?HKM> >
BG=BOB=N:G=H B IKBG<BI:EB F>SSB >LIK>LLBOB MBIB<B =>B =N> UIM{GHF>GMB ,>K [
O:KB:SBHGB INELBO> K:EE>GM:G=B > B:SHBEEBBGC BB<A> <K>L<>G=H > =BFB
GN>G=H KBEB>OB MBF;KB<B H =BG:FB<B > K>LIBKB ,>K BE SBHIERHNFEEBQ:HGH O:}



K:EE>GM:G=H > :<<>E>K:G=H >0B=>GSB:SBHG> =>EE: 7BHKBMNKK=MMNMEMN:MBO: <H
>L><NSBHG> =>EE :;;>EEBF>GMH :<<>GMNVEEBFEHMEEMBIKHENG@:G=HG> E>@ @>K
F>GM> BE O:EHK> :<<>GMN:SBHG> JN:BMEB¥:0BS>GEBSBHG> =>EE> GHM> BFIHKM:GM
<HG E NMBEBSSH =>E E>@:MH LHOK:IIHLMH

(> <HEHGG> K>E:MBO> :@EB >KKHKB >0Bf>G§B: 6 H It PEKEHEF>GM> NG ?HKM>
=><K>F>GMH =>@EB >KKHKB LMKNF>GM:EB >LIK>LLBOB > =B =><H=B?B<:SBHG> > NC
>KKHKB KBMFB<H INELBOB G>EE: <HEHGG: =>E <E:OB<>F;:EH (:GHF@&B: LB LIB>@: I>K
LMK:SBHGB A:GGH F>LLH B =N> LMKNF>GMBLMB BG FBLNK: =EB-BG xHE8G =BO>KL> K
=BSBHGB =B LMK>LL >L><NMBOH BG=N<BIHM5RERKHEESB<MBIB<H =>EE> K>:SBHGB
=::GLB: [>K?HKF:MBO: <A> s <HGLBLMBMH G>E ;EH<<:KLB =N> OHEBHHNK KBIK>G=>G:

2B>G> <HG?>KF:M: NG: LHLM:GSB:E> LM:;BEBMo =>B INGMB :IB<:EB =B M>GLBHG>
>LIK>LLBO> F>MMHGH BG EN<> NG: BGM>K>LL:GMBLLBF: LBMN:SBHBI> BE IB:GBLM: I>
FBG: =>B O:EHKB MHM:EB :0>0: KBE>O:MH NG: LHLK: B&BE2-BOIBH HEENRMH E>
LMK:M>@B> KBMFB<H INELBO> : ?:OHK> =B LMK:M>@B> =BG:FB<A> |Bf MBIB<A> =>E ||
A: :NF>GM:MH B INGMB =B K>LIBKH HOO>KH =B >OB=>GM> L>@F>GVB&BHG> E: <E:$
FH=H FHEMH IB| >OB=>GM> A: NL:MH BE E>@:MH LHOK:IIHLMH BG F3&3B>K: IB| <H>K>G
LMKNMMNK: FNLB<:E> > A: NMBEBSS:MH <HG <HGL:I>OHE>SS: E: LMK:M>@B: >LIK>LLE
=BM:\ <A> F:G<:0: MHM:EF>GM> G>EE: IKBF: >L><NSBHG>

*>B =B:KB GHMB:FH <A> BE F:G=:MH =>EE> =H<>GMB =B BFIKHGM:®> LN BG?HKF:SB
E>GM>F>GM> :G:EBMB<A> E> JN:MMKH L>MMBF:G> BGM>L> <HF> NGBMo =B LMN=BF
=:MMB<H LB s LOBENII:MH L><HG=H EBG>> FHEMH LBFBEB =:E INGMH 8 OBLM: LB: =>E
=:M> LB: =>EE HK=BG> BG <NB LHGH LM:M> =BLIHLM>

*HG :;;B:FH KBM>GNMH =B =HO>K LMN=B:K> BE I>K<HKLH BG <HG=BSBHGB HMMBF
LMKNF>GMB FNLB<:EB M>FIB =B LMN=BH > <HGM>LMB =B K>@BLMK>88HG> I>K I[HM>KI
G>EE> <HG=BSBHGB MBIB<A> =>B @BHO:GB > @BHO:GBLLBFBTM&ENE=SMBLMB <A> |
SBHG> LI>LLH LN LMKNF>GMB GHG <A> GHG K:IIK>L>GM:GH <>KM:F>GM> E: FB@EBHK
IHLLB;BE> BG <HGM>LMB ?:FBEB:KB > L<HE:LMB<B GHG L>FIK> :<<HG@GHEB>GMB <A> [>|
E: INHMB=B:GBMo =>E EHKH OBLLNMH =B LMN=>GMB FNLB<BLMB

DC8AJH>DC>
(>LI>KB>GS: A: IHKM:MH :EE: EN<>BG FH=H LBLM>F:MB<H > HK=BG:MH >0OB=>GS> >f
JN:GMBM:MBO> BFIHKM:GMB ,:KM>G=H -AE EK>INIMMKIH E>SBHGB <A> LHGH BGM>K<HKI

MK: E: IKBF: > E: L><HG=: K>@BLMK:SBHG> LB LHGH ?H<:EBSS:M>KREEB :LI>MMB :G
?HKM> >0B=>GS: G>EE: =BL:FBG: =>B @K:?B<B s <A> E: KBLIHLM: =>EE: @BHO:G> <E(

——



"& # $# % # F I |

MK:BGBG@ =B MBIH :G:EBMB<H s JN.:GMBM:MBO:F>GM> FHEMH IEBBE>BEGM> =B J
=><K>F>GMH =B >KKHKB > E BG<K>F>GNEBBOHEMA@BS BILEE: EN<> NG: >OB=>GS:
JN:GMBM:MBO: BG>JNBOH<:;BE> % GHEEHKEHEBI(BIGMB-BISGLBOB LHGH JN:LB BGO:k
MK: IKBF: > L><HG=: K>@BLMK:SBHG> > LHIK:MMNMMH BG=B<:GH FHE&MB IB| INGMB
@BLMK:SBHGB =>E IB:GBLM: IBNMMHIBfR:1<ASB&SINHBE M=>N>LM: =B??>K>GS: F>MM
BG EN<> NG: <:K:MM>KBLMB<: LMKNF&BGH2HKB=< KBBEIG=> BFF>=B:M:F>GM> > ?:
<BEF>GM> :EE: LHEE><BM:SBHG> =BG:FB<: > [>KM:GMH BE IB:GBLM: FHEMH G:MNK:
BG FH=H BG>OBM:;BEF>GM> :<KBMB<H >0B=>GSB: <HG =>@EB <NEEB{B=BG:FB<B |
<HG NG: =><BL: IK>?>K>GS: I>K B <EBF:Q IBNMMHLMH <A> I>K E> <ABNLNK> *>E <L
<>F;:EH BE ?:MMH =B :0>K> NG: KBLIHIFEMBG FEB@:EFB>0OB=>GS: =>B INGMB =B <NEFB(
: L<>EM> IB| <HGL:I>OHEB >=>E:;HK:M> IB| =B??B<BEF>GM> LOBENLIBBER BG :NMHG}
<HLu :G<A> E BG<K>F>GMH KBE>0:GM> =B LMK:M>@B> >LIK>LLBO>

(:SBHG> LOHEM: =:E MK:BGBG@ :G:EBMB<H LNE I>K<HKLH-IBEGBRNVMB3N LB >0OB=>
SBHG> =>@EB >KKHKB > G>EE: MK:L?HKF:SBHG> =>EE> LMK:M>@#M:MK>LLBO> «/
O>KLH HL<BEE:SBHGB =BG:FB<A> > K>LIBKB IBNMMHLMH <A> LNEE:EHL<BEE:SB%

E <HGMK:KBH =B JN>EEH <A> <B LB :[B:BHPHKN> BEKNF>GMH <A> A: LOBENII:MH K>
[>KMHKB :G<A> FHEMH <HFIE>LLB > L?E=GNIE KMK@BIBG@ :G:EBMB<H KBLI>MMH :E <
<>F;:EH |I>K BE JN:E> LB >OB=>GSB:GH <ABEKBHEENE-KFHMB MK: B KBEB>OB :G:EBM
IB:GB?B<:SBHG> =>EE HKG:F>GM:SBHG>>K5 =BMKH® BMNEB BE MK:BGBG@ :G:EBM
KB=N<> @EB >KKHKB =B =><H=B?B<:SBBI&: LMR EBtGM:ERP>KF.G=H BG LHLM:GS: @EB
<A><HEE>@:GH E: <HGL:I>OHE>SS: :G: BBK(&s=BFB@¥BId@B M>FIB =B :IIK>G=BF>GMH >
G>EE: F>FHKBSS:SBHG> %G JN>LM: =BKBBMSKIKHMBFBE ?:MMH <A> E: =BL:FBG: JN:
EBM:MBO: =>B =:MB K>E:MBOB E |1B:GAZHKIMS MBBB-&$BFBG> GNF>KB<:F>GM> N@N:]
IKBF: >=HIH BE MK:BGBG@ :G:EBMB<H BNMiB-BHRBBEBHG> @BNLMB?B<:G=H E: =BFBGN
=>@EB >KKHKB =B ?K:L>@ @BH ,HLLB:FKH =AM BBH-GRMKB B <:LB BE MK:BGBG@ :G:EB
:NF>GM: E :<<NK:M>SS: >.><NMBO: > GB<:EHEHERBE>@: BGMKBGL><:F>GM> >=BG JN:(
MBMo KBE>O:GM> : L<>EM> >LIK>SLUBRNMEBIRHA> =>EEH ILN> <:K:MM>KBLMB<A> LHGHI
L?HKF:G=H =>EE> BG=B<:SBHGB =B <:K:NIMKKX¥#\@>BiK BkF-kRGIBO> =HM:M> =B LI><B?|
LMKNF>GM:E> (: ?NGSBHG> =>EE :G:EEBIEB-BOMSH HANMMBS &> NG BFIHKM:GM> <HEE>@
F>GMH MK: >LI>KB>GS: [>K?HKF:MBO: > <HGMKNESEMHERIK: L?HKF:G=H E: LN: <HGH
L<>GS: =>?BGBM: LI>LLH =: NG :LMK:MNI<K ESIBHGS | HKB<: > HK@:GHEH@B<: BG
<HGL:I>OHE>SS: IKH?HG=: =>E ;K:GH > =>EKBNWB<KAM_MKNF>GM:EB > LMBEBLMB<A>

)J:HID HIJ9>D =6 EDIJID :HH:G: 8DCOMIDEEIIH<&60>: 6AA6 SDAAG67DG60>DC: 8DCF
EJCIJ6A: : H:BEG: 8D>CKDAI6 9> :9:G>86 JG6C> BA6K>8:B76A>HI6 6 GBIH %DHEO6I:AL
K6 A6 CDHIG6 G>8DCDH8:CO6



0)104.6(-0(

) %+ % [w+ ) #1%! 3 w(%) . % ,=:8DC8:EID;BIJH>86A <BBEBREGB< G:ERLBL]
Il
g J>9: ID I=: 6GEH>8=[MFAME:G= F:=>NL ,K>LL
) % +.%*  CB6ANI>86A HE:8IH >C =>A9G:CH (:G;DGB6C8: D; %Big:6;bB>%:BBGN
B:B7:G:9 (G:H:Cl ,=: D<C>I>DC D; %:BDGN >C 6C8: ,=:6I1G(HGSHa@ HE8HFL;NKR |
) % +( 6GEH>8=DG9B:I=D9 76H:9 DC H>MI::€I8:MISKHDBDEEH (HG=HG /<AHMM HF

I:GR (BFBM>=
N " %% ) % *0+*95100 *I(( + $688:C1J60>DC: >C BJH>86 %:1G>86 8A6HH>86 : CDGB: H:ll: DIID
8:CI:H8IBE:GH .N@@BG>GMB
- 1r0%* A "+ 68=H #:N7D6G9 ;8=C>FJ: >HIDG>86A ING(BINBL>MMG<HK=B: ,N;EBLABG@
$HNL>
$ 3. "L #:N7D6G9 !CI:GEGH#8P#IBD :G= (HG=HG +Q?HK=1GBO>KLBMR ,K>LL
*0+%*  H1+™ 45 1$1) $: ABC<6<: 9] BABINRE>L 2G =>2>E=>
11 $s5u = C9D; 6GAN %JH>8 6 E:G>D9 E:G;DGB:GH =>HIDGN D; BIER&GHYIZHKH €0N;>GHI
?HK= 1GBO>KLBMR ,K>LL
Y e DBE6G>C< &DI:H DL L: B6@: H:CH: pHB83HSB ,KH?BE> HHDL (M=

&s* . wr >= %JIH>86A E:G;DGB6CS8: <J>9: D JCHEHBECR>CE;KB=@> 1GBO>KLBMR ,K>LL
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)NLB<: > <>KO>EEH O>KLH NG: <HFIK>GLBHG> L:
F:@@BHK> =>E ?>GHF>GH FNLB<:E>

+>AK>6 :G1J88>D

By <A> JN>LMH L<KBMMH =>LB=>K: BGBIBK><AE OB : <K>:KLB MK: E: F:M>KB:
FNLB<:E>=: GHB ?KNBMHKB :L<HEM:M: > BE FH=H BG <NBBB-GH{NK&:SBSS>EEH E: |
@K:SB>: <HGMKB;NMB BEENLMKB LNE M>F: (: ILB<HEH@B: =>EEH@&BRAEMBBG?:MME
?BG> A: BG=:@:MH : ENG@H BE K:IIHKMH <A> OB>G> : <&>: KIBOMKH <& :SBH
<A> >??>MMBO:F>GM> OB>G> [>K<>IBMH=SBH&E BBHEKHF> BE GHLMKH <>KO>EE
HK@:GBSS: >??>MMBO:F>GM> JN>LM> BG?HKF:SBHGB #K:SB5 L ki GNHCBEEVIB =B%
JN>LMH <:FIH ILB<HEH@B > FNLB<BLMB LHGH :KKBO:M> := :??PKENMHBE>@ @B M>t
IHKM:GMB <A> K>@HE:GH BE GHLMKH FH=H =B |>K<>IBK> E: FNLB<: I>KF>MM>G=H<|
IB:GH IB| <HGL:I>OHEB =B X<A> <HL: LN<<>=>\JN:G=H :L<HEMB:FH NG: F>EH=B: ,:KE:
JNB =B L>@NBMH =B0>GLBHG> > BLM>@&IBHGE>EEEK B3E > =>B IKBG<BIB =>EE: *>N
KH>LM>MB<: =B ..F.<A:G=K:G
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Legenda:

V= nota divolta

P = nota di passaggio
SC = salto consonante
arp = arpeggio
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G>EE HMMB<: =B9LMN=B IBNMMHLMH <A> =B 9;K:GB =: <HG<>KMH

JHEMB :NMHKB BM:EB:GB L<KBLL>KH IHB 9<:IKB<<B LN :@BN-GHK: BB B <HG?B
=B 9?:GM:LB> Z <HF> KBOBLBM:SBHGB LMKNF>GM:EB =>E K>I>KMHKHH ;>E<:GMBLMB
<HFIHLBSBHGB :<<HFI.:@G:M> <A> LB IK>L>@E\I*EHENEME 1B| :KMB<HE:M> G>EE:
?HKF: > =HO> A: :LLHENM: IK>IHG=>K:GS: EOHKNWNEML.MB<H HLLHGH <BM:KLB <HF>
> >FIB . #:EEBGEG>88>D DE HJQ%$6 6KDP@HBHE=BEG>88>D HJ Q*JN AG6HT
(HOK>@ EB&>88>D ;6CI6HI>8D HJ @*$SNBINHDAEG>88>D DE Q$: +>A;>9>T

BM:SBHG> : I:KM> :G<A> I>K E: =:M: =B <HFHABSBIHE> :B IKBFB =>E *HO><>GMH
F>KBM:GEBG>8&-""K@ 'E>KM (: Ki<<HEM: K:IIK>L>GM: BER2:NINEBLIMB NG O>KH ;:G<H
=B IKHO: :EE BGM>KGH IHLLB:FH MKHO:K> LMBE>FB IHLM ;:KH<<AB>GIGIB =B<<:GMH :
X ?E:NMB\ GG H =HO>BE KB<HKUHEH MKAPK?BGH KB<HK=:KEHEEA88>H
=B ,:@:GBGB >=HO>Z O>KLH E: ?BG> Z LB O>=HGH <NKBH B |<QHEKEB-KI>@r>B @
K:IB=B :KI>@@B GHG F:G<:GH l:@BG> BG <NB E :EM>K & S5 NIK> P:@@BHKK>
:NG: F:MKB<> ;NLHGB:G: G HBG <NB E: IHEBMHG:EBMb@GEBMoHE L>F
:K:GH ;NLL:K> :EE: IHKM: HFI>G=BH =>EEsK>G&EM!;;BH E :FIB: B:<<HG: ?BG:E>
G =HO>BE LBG<K>MBLFH =B K@ !E>KM =0 OBM: : NG: L>lKXBN =BHNX:HBRSBHG
L<>G=>GMB ?: FB ;>FHEE> K> ;>FHEE>=H BG H@GNG: =>EE> JN:EB :ll:K> NG: =BO>KL
<>MM:MNK: =>EE: LN: <:E>B=HL<HIB<: I>KLHG:EBMo /B MK:MM: <HFIE>LLBO:F>GM> =B |
LB IHG> <HF> <AB:0O> =B :<<>LLH =>E ?E:NMBLFH FH=>KGH
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$SHMM>M>KK> IK><BL: <A> Y7LN:8 BGM>GSBHG> s <:K:MM>KBSS:K> G>E @NBUMBBMBKBKG<BEB 1>SSB
M>KFBG>90K:BM] A:IBMK> %2

&= & $%) - 1*06 6CI6H>:G D< 6EQ@>8HCE (B;K:KR =B HI>G:@A>G <HEE>S #B>==>

K>?:SBHG>$& & $%) - 1*06 6EG>8!GGM:LB>G NG= G?:G@LLM{<D> |KLMF:EL&>QHNE@>@>;
3BG?KB>=)B<A>E NG= $>KFB>G 0>LD> 3BGM>KMANK F:=>NL2>KE:@

* op+(1/ (%1 (G:;60>DC%%,+. 1# 6EG>88K ?E:NMH "BK>GS> /,!//

* o+(1/ (%1 K>?:SBHG> #3/(+ 6 %)1.) = 6EG>8BK>GS> /,!/

%G K>:EMo LHEH BE IKBFH =B >LLB KBIHKM:MH <HG BE Ge K3 B=<1B (3B~ SEHHBS ¥ )G-HE
<HFF>GM:KBH <KBMB<H =>EE >=BSBHG> EBZMLBHFBE=BNsNB :EE: GHM: IK><>=>GMMt *BDHE
>EBNL :MMKB;NBL<> : ):G<BG>EEB :G<A> B LN<<>LLBOB :IKB<<B

2% (+% (G:;60>DC:s.(v t(an :IKB<>L ?HK LHEH ?ENM> >=BM>= ;R DBBH@EHHG
*HO: )NLB<

17>9:B

+@%* 0%(*5 ,=: GID;I=:-CB:6HJG:9 (G:AJ9: ;DG =6GEH>8=DG9 S G6KBLM:FI: FH=>KG: 6NK
?ENA

HF> IK><BL: 0BEG>R G>E OHENF> <BM:MH :EE: GHM: IK><>=>GM> Y's PTHG=E:GBIEHBNGAB: K
EBG>: » GHG LB@GB?B<: <A>BE LNHGH =>;;: G><>LL:KB:F>GM> BGM> K& BIIK I B<BEK FNEMNGMH é
E BGM>GSBHG> =>E <HIBLM: H BG<BLHK> >K: K:IIK>L>GM:K> E: =NiBKt: E>EBGEHNISELBE BKBGM>K
KHFIHGH FHEMH IKBF: =>EE: LM:LB :KFHGB<: H =>EE: KBLHENSBHG> F>EHB-B\>LNIGBNEE>EL >GS:
BE =>EB<:MH F>L<HE:KLB =B NG :KFHGB: G>EE :EMK: "] : HLL>KO:K>>BGHABEMKSSAKE LMIVM EBG
NMBEB LHGH F:G<:GMB%* J0%(15s 0A> KM H? MA> 1GF>:LNK>= |K3sHEN=MK:= ) (

2% (+% ,K>?:SBHOE 8>l
BM:SBHG>B® (+% ,K>?:SBHBE 8>l

&1 +31/ .= G:C8= AJl: +8=DDA ;:GDB ID ,A =BLL>KM:MBHG 1GBO>KLBMR H? >KD>E>R :EB
?HKGB: 1] BG 2% (+% ,K>?:SBHOE 8>l

YAA<:B:>C: BJH>@6A>H8}: 2:>1JC<

17>9:BMK:=) (

*p ?: :KM> =>EE HKB@BG:E> <NLMH=BMH :EE: .HR:E (B;K:KR =B HI>G:@A>G

(: <BM:SBHIBAA R AA<:B:>C: BJH>@6ASH3<BRHHICK: BGO ++! ,=: G6C9H 6EG>8:H EDJIG
JC: ;All: D; (=>A>E +RBR:&:=>FB: >=N MK:=) (




G:EBLB I>K?HKF.G<* 6BE>88=B ,:@:GBGB

G6C8:H8D (6GG>CD : 6GA6 *:7DG6

%E IKH<>LLH = BGM>@K:SBHG> =>B ,:>LBBHGKBIKHEE 4 GIG [>K<HKLH <HF
IE>LLH <A> MH<<: GNF>KHLB :LI>MMB OBB!BB<6H8ER BRLMBMNSBHG:EB =B H@GB LB(
G:SBHG> G<A> BE FHG=H :<<:=>FB<H G> s>HBGEOHEMHMH <AB:F:MH : K>:EBSS:K> EH
/I:SBH >NKHI>H =>EE BLMKNSBHGIGDEHBEK=:G 9J86|1>DE>BBEMBMNSBHGB <A>
G> ?:GGH I:KM> A:GGH <HLu =HONMH :00B KBGHHOIHEMH <A> LHGH MNMMHK: BG :MMI
> <A> LB >LM>G=HGH : MNMMB B L>MMHHIBBBS <BN_2 EKBBR<HGH :EE> :KMB <K>:MB$
I>K?HKF:MBO> >K JN:GMH KB@N:K=: E>:MMBIGH+Y. BB EB=B =B IHM>GSB:KG> >= :KKB<
<ABKG> EH LMN=BH > E: IK:MB<: s LM:MNGMNRNBBHEMMH-MKHO:G=H =BO>KLB ?HKNF BL
MNSBHG:EB MK: <NB I>K <By <A> <HG<*}BG>E>HMESBHG:K> BHHD8>61>DC
JGDE_:CC: 9:H DCH:GK6ID>G:H 869 B>IHRll4&i#=B8=H8BIMNB BE HGL>KO:MHKBH
=B #>GHO: s F>F;KH ?HG=MHK> 1G: IKBF: :@QBE®VBESGMBGMKH=NSBHG> : =BO>KLB =>B
IHLLB;BEB <:FIB = :SBHG> BG <NB E: <HFH\BMAKNEEGM:EB INy FNHO>KLB s BE OHENF>
<HEE>MM/3-86A (:G;DGBECS8IH =:E FNLB<HEH@H :G:EBLM: > IBGBLUKK &1AG .
‘F;KB=@> 1GBO>KLBMR ,K>LLG>E > MK-EB\GHHBCEVIBIB =B .N@@BG>GMB G>E
: JN:G=H s :Il:KLH JN>LMH M>LMH =BO>KILB@BIMNBFBGMB KB@N:K=H : IHLLB;BEB GNHC
:‘F;BMB =B LMN=BH LHGH LM:MB K:<<HBUBIBMNSBHEBHEBB<:EB =>EE 1GBHG> >= >QMI
<HFNGBM:KB> LHEH MBMHEH =B >L>FIBH:BHSESBHGSE>E ), ,:CIG: ;DG
%JH>86A (:G;DGB6C8: 6H G:61>kKA¥GB8H>8E: IK>L>GS: =>E .HR:E HEE>@>H? )NLB<
=>EE: #NBE=A:EE /<AHHE H? )NLB< :G= K:F: EBEHGE{:HKSBH =B BLMBMNMB <A> EH <HF
IHG@HGH @EB LMN=B <HG<>KG>GMB GBRHGB>GKXBE=KHESBHGB MK: IHLMNK: I
IK>G=BF>GMH > |>K?HKF:G<> IHKM:MB :O:GMBHEE ¥3F, G>:JG 9: %JH>FJ: :1 9:
(L 96<D<=B *:FNK BG <HK=:M: <HG :EMK> HK@:GBSSBaHGBEQ@A> > <:G:=>LB > BE
IKH@>MMH 0!()%8=CDAD<N C=6C8:9 $:6GC>C< D; %JH>86\DCBREIBLO>=>
NG BLMBMNSBHG> @>GHO>L> E 1GBO+d.BMq. @:GHEBBMNEE sHK:K> <HG BE B
[:KMBF>GMH = :K<AB =>E .HR:E HEE>@> H? )NLB<

D8:Cl: 6A DCH:GK6IDG>D D>ID 9> (6GB6



"& # $# % # F I |

1GH =>B IKBFB L>MMHKB := :0>K =>LM:MH BGM>K>LL> MK: @EB LMN=BHLB > @EE
[>K?HKF:MBO> s LM:MH EH LMN=BH :G:EBMB<H BG IKHLI>MMBO: BESMSKIB>M:MBO: (
:FIEB:MHLB > LOBENII:MHLB BG F:GB>K: LI><B?B<: ENG@H O:KB> F: BEGM>K=BI>G=>C
=:NG E:MH E> =BL<BIEBG> :G:EBMB<A> IBPEBEBHMKRNKSGMB |I>K IHM>K <HFIK>G=>K>
BE ?>GHF>GH >L><NMBOH = :EMKH <:GMHEBRSBA&:: ENEB<:E> LB :IK>>=:;;K:<<B:
GNF>KHL> BLM:GS> :G:EBMB<A> 1G K><>GM> > LB@GB?B<:MBGiB «NBMBIB;NMH : JN
s LM:MH BE IKH@>MMH@:6GBE3&>>DC: : C6A>H> *>8:G8=: 6GI>HI>8=: HJAAG6 8DAAGTI
H6E:G 6C6A>006G: : HEEX:HRJI#&NIIH =B G:EBLB >0>HKB: )NLB<:E> /OHEM:LB
G>E ;B>GGBH E :MMBOBMo =B BG=:@BG> A: <HBGOHEMH HMMB :<HIIB> ?HKF:M
EBLM: >= NG BGM>KIK>M> ?:<>GMB I:KM> =>@EB LM:?? =H<>GMBI:B-HBO>KLB HGL
BGM>K>LL:MB : <HEE:;;HK:K> G>EEH LMN=-EFBHENG>BIRHE=H BE IKHMH<HEEH =B KBs
>E;;HK:MH =:E #KNIIH =B (:OHKH =>E #0) %G F:GB>K: >LMK>F:F>GM> LBGM>MB<: M:E
MH<HEEH IK>0>=>0: NG: IKBF: ?:L> BG <NB :G:EBLM: >= BGM>GI{:KBLUBH=N<>0:GH
NG: K>@BLMK:SBHG> =>EE: <HFIHLBSBHG> L<>EM: =B <HFNG> :<<HK=H > <HGM>L\
IBE:O:GH JN>LMBHG:KB BG=BOB=N:EB : <AB:KB?B<:SBHG> =>EE> IKHBB> <HFI>M$
HI>K:MH NG LN<<>LLBOH FHF>GMH BG <NB =HIH EH L<:F;BH =>EE> IKBENSBHGB > B
B =N><HEE>@AB E> =BL<NM>0:GH O: @BBG=BI3OHANIR;BEB FH=B?B<A> :B IKHIKB ING
=B OBLM: LNEE: L<HKM: =>B KBLNEM:MB =>EE :G:EBLB > =>EE: K>@EHBGBHG> NC
<NB =HIH :0>K IKH=HMMH NG: L><HG=: :G:EBLB >= NG: L><HG:EBX@& BEMBGSBHG> :
M>KIK>M> O>KB?B<:0:GH >O>GMN:EB <:F;B:F>GMB :EE> IKHIKB> KIBRG:KBMBO> IKH=N
KB?E>LLBHGB : KB@N:K=H

AB L<KBO> A: :KM><BI:MH :EE BGBSB:MBR~CGEH B)GH =>B M:G=>F =B :G:EBLMB
>BGM>KIK>MB (:=>LBHG> :E IKHMH<HERH s:EMANB=#HKBH =B LOBENII:K> G>EE :F;BMF
BGM>K=BL<BIEBG:K> MK: :G:EBLB > BGIMHKBM :FBBIBNGMMH : IHKK> EN<> LNEE>
BGM>K=BI>G=>GS> <A> IHLLHGH >LL>K<B MK: KBE>O:F>GMB :G:EBM&4B > IK:MB<A>
?BG> MNMM> E> :MMBOBMo =B BG=:@BG> Z LB: BG=BOB=N:EB KAGIBGNMF Z =>B =
>LI>KBM> BG F:GB>K: M:E> =: IHM>K >LL>K> K:<<HEM> <HF> =:MB >FIBKB<B >E:;HK:M
@BLMK:SBHGB =B >L><NSBHGB <HKKBLIHG=>GS: >F:BE > K>@E2MKABHGB =B <HG
A:GGH <HGL>GMBMH =B KBE>OIKDERGNREGEBEBIHH@H MK: :G:EBLM: >= > ><NMHK:
>0B=>GSB:G=HG> E> M:lI> @EB LOBENIIB > @EB H;;B>MMBOB K: @BMENEEMB % KBL
KB<>K<: LHGH LM:MB ?HKGBMB :E #0) I>K <HGL>GMBK> :E LNH #KKHNGB (:OHKH =B
IKBF: L>KB> =B <HGLB=>K:SBHGB @>G>K:EB > LM:MBLMB<A> F: LHKBEBYOB> :EMK>L
<A> @EB :NMHKB A:GGH <HG=BOBLH <HG E: <HFNGBMoH&BE>GHB?84: EE BG H<<:LE
?>K>GS: INKHI>: =B G:EBLB )NLB<:E>Z!1+) HK@:GBSS:M: =EE 1GBO>KLBMo =B /M
L:NK@H G>E <A> G>EE: F:MMBG:M: =B NBIBEB HEIG>-KO:MHKBH =B #>GHO: A:



<HGMKB;NBMH :EE >=BSBHG> =>E "BMB®:By>&#E: I+@N>s NG ;K>0> K>LH<HGMH
=>E E:OHKH <HFIBNMH :<<HFI:@G:MH =: .ENGBHEBKBS<ENLBO> LNB IHLLB;BEB ?NMNI
LOBENIIB =>EE: KB<>K<: > LNB IHM>GSB:EB ;>G>?B<B <A> LB IHMK>;;2KH MK:KK> =: NG
SBHG> BG <:FIH =B=:MMB<H

(: <HFIHLBSBHG> BG=BOB=N:M: <HF> H@ @>MMH =B LMN=BH > ;:G<H =B IKHO: I>K JN
@N:K=: BE =B:EH@H > E> >0>GMN:EB BEBGENBG@B>KHAHKEK> MK: :G:EBLM: >= BGM>KIK>|
S LM:M: BEG>88>D DE R LHE FBGHK> =B *B<<HEy ,,@:GBGB HGLB=>K:MH =: .H;>KM
I<ANF:GG YI:KMB<HE:KF>GM> ;>EEH > =>ERGNBINEHBMYEB:GH <A> L?H<B: LNE LNHEH
M>=>L<IBE E:OHKH @Bo G>E K>I>KMHKBH =sHBEHUMKNMHFHGMBLEE: <HEE>@: :G:EBLM:
> <HG E>B L<>EMH I>K<Ap KBM>GNMH [:KMB<HE:KF>GM> IK>@G:GM> LB: =:E INGMH =E
M>GNMB FNLB<:EB > LMKNF>GM:EB <A> =:E E:MH @K:?B<H

E :G:EBLM: LB s :OO:EL: =B JN>EE> <A> A: @BN=B<:MH IB| >BB4GB>I>?B6> =B <HK}
>LB@>GS> =>EE: KB<>K<: FBK:M: : BLMGIMHHNGKNBRKHHG E BGM>KIK>M> %E <>G
=>EEH LMN=BH :G:EBMB<H BG IKBF: ;:MMNM: s LM:MH E: KB<>KCHEBERBGE:F>GMB =B N
13>1>DBGMNBSBHG> BG?HKF:M: HOO>KH <HGIHI=ABID> <HEE<HKINk<BH IKHIHLMH

=: &HAG .BGD <HF> LIB>@: EH LM>LLH :NMHK>

*>EE: IKBF: ?:L> =>EEH LMN=BH MK: E> GNF>KHL> F>MH=HEH@B> :G:EBMB<A> :%S
1k

Y$H IKHIHLMH :G<A> BE M>KFBG>XBGMNBSBHG> BG?HKF:M:\ <A> KBBBGHL<> E BFIHKM:GS
MNBMH G>E IKH<>LLH BGM>KIK>M:MBOFEMKARKBHEHMIKH =B >LLH LM: @>G>K:EF>GM>
NG <HGLB=>K>0OHE> @K:=H =B <HGHL<>GS: > =B >LI>KB>GS: BG &#MIE&SBBHE> <A> ;BLH@G
MNBMH GHG O>G@: NMBEBSS:MH >LM>FIHK:G>:F>GM> > : F>KH <:IKB<<BH]

*>E =>MM:@EBH I>K @BNG@>K> : M:E> BGMNBSBHG> <HGHL<>GS: <HGL:I>OHE>SS
:MMBO:K> =BO>KL> <AB:OB =B E>MMNK: =>E ;K:GH %G JN>LMH LMN=BBI M:E> <HGL:I>
ENIM: :MMK:O>KLH  E B=>GMB?7B<:SBHGBHEEE?HIKBE> > =>E |IB:GH :KFHGB<H
IL />SBHG> "B@ :<NB LB <HEE>@: =BK>MM:F>GM> BE L>GLH =>EE: X?HKF: <HF:
<>LLH* BG NEMBFH BE IKH?BEH F>EH=B<H KBE>O:MH BG I>KGBG:BEBM:SBHGB > G>E
LMHAGM>K>LL:GM> GHM:K> <A> =B: @ K:FFB"BEANYKINIEHR KB >EE: EHKH >OB=>GM>
KB@B=BMo :BNM:GH : BFF:@BG:K> NGH LGS BH+GME EBK@D>GMB IKHIKB =B NG
;K:GH > YBG=B<:GH :EF>GH E: L>GL:SBHGBBR?HESEER €At B<: BG M>KFBGB >L><NMBOB
<HF> >LL: LB >LI:G=> > <HGMK:> KBF:G> ?>KF: H LB FNHO>] %E MNSBWIGKM: :EE :<IN
=>E XL>GLH\=>EE: X?HKF: <HF> IKH<>LLH\=B <NB I:KE: .BGD
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JN>LMB F>MH=B LHGH LM:MB :??B:G<:MB :EMKB :IIKH<<B :G:EBBIB&E=: LN;BMH <
BIHM>MB<:F>GM> = BGM>K>LL> L><HG=:KBH |>K E BGM>KIK>M> BIHM>LB <HG?>KF
MK: :G:EBLM: >= BGM>KIK>M> E GIEABGIMEDBG: E: KB=NSBHG> BG I:KMBMNE
:G:EBMB<: EH<KNSBHG> IKHIHLM: =: ):KBH )NLNF><B > X BL>@G:K>NG: IKMBMNK: \
KBF>GMH @K:?B<H =: "G=BGI{PEIL BLM> G>E MK:=NKK> @K:?B<:F>GM> NG ;K:GH FN
NMBEBSS:G=H <HF;BG:SBHGB =B <HEHKB > ?HKF> @>HF>MKB<A>

Iﬂmule (ampiezza della sezione) 1-18
Sezioni A
Sottosezioni o frasi Al A2
Battute (riferite alle sottosezioni) 1-9 10-18
Contenuto tematico e funzione Tema a (proposta) Tema a (risposta) Sviluppotemaa  Coda
Battute (riferite al contenuto Lematico) 14 59 1015 16-18
Tonalit (passaggi principali) solm solm-FaM-SihM  SM SihM -solm
Caratteristiche armoniche peculiari mipage armonico

doppia dominante

*

>KJIN:GMH KB@N:K=: E: IKBF: ?:L> =B LMKNBHGMBEMNIL> E: IK>:K:SBHG> =>EE: IKBF:
K>@BLMK:SBHG> INK G>EE: <HGL:I>O8BH&S: ESKBEBBNE> =B KB<>K<: > =>E [:KMB<HE
?KNBMHK> E :G:EBLM: EH LMN=BH =EKBGVMSBHGM:SBHG> GHG A:GGH IK>L>GM:MF
LM:GSB:EB =B??>K>GS> KBLI>MMH :EB<HGILNHAE GHBE<BVIH =B NG ;K:GH "HG=:
F>GM:E> s LHMMHEBG>:K> <HBEGXSEMHL> @Bo IK>L>GM> G>E K>[>KMHKBH =>I
LMKNF>GMBLM: (NGB<: =B??>K>GS: KBLNEEMK:#HSBHGRE> I>KENLMK:SBHG> FHMBO!
‘KFHGB<: > ?HKF:E> =>E ;K:GH A:GGH ?:MMHB|>@XNBMN:M: :MMBOBMOo =B <HFI:K:SBHG>
<HG :EMKB E:OHKB =B ,:@:GBGB > NGNB} BBNEGIG E2MG&MB FNLB<HEH@B<A> L><HG=:
NG: LHKM: =B IK>:K:SBHG> :E <HG?KHGMHB =B IKH@ > BGLB>F> <HLMKNSBHG> =B N
;:L>=B <HG?KHGMH h :G<A>:00>GNMH NGHBHXEMB NIKEH@ B<H BG :F;BMH G:KK:MBC
BG?EN>GS:MH =:EE :lIIKH<<BH =B=:MMB<{B BE&MWHINECMINVBOIN>EEH >KF>G>NMB<H
=B FNLB<HEH@B <HF>QHBEGKEEN>LMH E:MH =>E E:OHKH BGM>KIK>M@BOH s LM:MH
G:EF>GM> MH<<:MH G>ER¢EHBHG:EBLM: > BGM>KIK>M> <A> LB KBIKKHHG@HGH =B :
?HG=BKEH BG ?NMNKH G>E IKHLB>@NBIKBEHK<{KH E:OHKH =

HIH JN>LM: IKBF: ?:L> B =N> LI><B:EBLME EBMBIBHM>KB:EB > A:GGH :00B:MH BE
<HG?KHGMH >GMK:G=H <HLu G>E OBGN=>HMHKB<Bx<INe¢LMH FHF>GMH LB LHGH <H
GHL<BNMB@WE:K E: IKBF: OHEM: : LN;BMH A:GGH MKHONHH: B&RK=B:LN :E<NGB
>E>F>GMB <>GMK:EB G>E =B:EH@H LN<+=tMBOQHSBAALOBENIIB > :IIKH?HG=BF>GMB

42 $.307,19<7,60 0 :4,89 ,<7984.9 =0C4980



E: IK>@G:GS: =>EE: ?B@NK: =>E MKB=+i#%: =BE) IHEB?HGB: : MK> OH<B > : IN>LM:
<HEE>@:M: E:FH=>KGBMo =>EE: L<KBUIMNEE ;BIIBH@K.?H "B@ (: G:MNK: =>E @>LMH
M><GB<H E: =>LMBG:SBHG> OBK MNHtEBX M&=BH\<:B KBISKBIHS B MK>FHEH
E>@:MH <HG E: F:GH LBGBLMK: H MK>FHHBERBRSPR>MEH FESF>GMH @>G>K:MHK> =>E
E BGM>KH E:OHKH -N>LMB IK>LNIIHLMB 4=>N@KFEGGHHE1E>GM:EB > IKBF:KB> LNEE:
LM>LNK: =>E ;K:GH BG I:KMB<HE:K> LEEMHIH IKFHMBB<H > =>EE :KMB<HE:SBHG> ?K:L>H
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<:G=H LN NG OH<B:K> <HG?NLH =B @>GMBHHBBEFHKEIKMH OB: =: NG :LLHK=:GM>
:<<HK=H =>EE HK<A>LMK: s IN>LMH NKEH LIHGM:G>H <HF> NG @>LMH LMK:II:MH :EE: C
‘MM>KKBK> E :L<HEM:MHK> LHOK:LM:GBHISMM: PKGA>EEH M>F:MB<H LN <NB LB
<ABN=> E HI>K: ): : ;>G O>=>K> BE E:OHKH LO>E: IKH?HG=B ESBHEE £:6HE: MK:=B
=K:FF:MB<: G:SBHG:E> (:MMH IH@ @B: LN NG: LMKNMMNK: : XGNESE B\IMH<>=> |>K
GHFB > LM:<<:MB G<A>B =B:EH@AB FH;BEB >=:KBHLB LHGHBKB<<KB<BB@&BLMB F>EH
BFIEB<:SBHGB [:.LLBHG:EB >= :MMBGMB :EE: MK:=BSBHG> 0BIB<=B:|<EHOAKNSBHG> =>
=K:FF:MB<A> :E <NEFBG> =>EE> JN:EB ).L<:HEBXHERBEB<> I>SKMNK> F>EH=B<A> @
=>LMBG:M> := BFIKBF>KLB G>EE: F>FHKBik->EEH: ISMSE: L<AB:OH GHG LHGH]

Y): s MKHIIH ?HKM> E :G@HL<B: FB:] Y2HB =HOK>M> ?:K> =: F:=K> : [:GM:]

*HG F>GH BFIHKM:GM> BE KNHEH =>EE HKEA=B/RIHEAS RGNOHEM: NG <HFIBMH
G:KK:MBOH MK:MM>@ @B: NG :F;B>GM> ?HKGBL<> NG <HFEHGVH BHRKB<HB<HG NG:
<HBGOHE@BF>GMH >FHMBOH (: O>LM> FNée B@ESMBHRL = E: /B<BEB: :LIK: > IKBFBMBO:
=B2>K@: *>EE HI>K: E :F;B>GM> s =BO>GM:MH ;KBEE:GM> > IBMMBIBNIBH-BK: @ABKE:G
<NHKB IKH?NFH =B :K:G<B > @B:@ @ BHEB kK&#=BEBIGHG :;;B:GH F:B BFIN@G:MH
NG: O:G@: I>K =BLLH=:K> E: =NK: M>KK: Gp IKHO:MH E :MM:<GFEXINN %G: O>K@AB:
=N;;BH <A> BE =K:FF: = BONKB==N > /:GMNSS: :;;B: NG: LN: : @ @ K&NVBQ>KBKib<BG:
JN>EE: =B NG :FHK> =B <:KG> GNMKBMH =E @K:G LHE> =>E /N@>@>KFMNMK: BE OBG}
;KN<B: E: M>KK: >= BE L.G@N> ): BE XOMBLFB\GMNEVIF>EH=B: <A> O: =BK>MM: : <HG
<>MMB =B :FHK> > FHKM> L>GS: BE FBGBFHK: @EHEKEHIB8BH =B O:<N: ?BEHLH?B:
G>EE: L<>EM: E>MM>K:KB: G>EE: LFH=:M: >G?:LB <:GHK: <A> IKHKBEB MEOHE@>G=H
:>EEH LMBE> > =>E ;NHG @NLMH *HG E: LI:=: LIE>G=>GM> F: BE <HEM>EEH GHG E >E>(
E:SBHG> F: E: <HKL: :EE :<NMH O>KMB<> =>EE: OBHE>GS: OH=<EHENG5/BEMNNVIMH :EE BGM
@K:?B<: <HKGB<> =B @>G>KB<H ;HSS>MMBLFH ): E :FHK> s NG: FREG=BIG?:EEB;BE> :G
FHEMBIEB<: E: :KNM:EBMo =>B L>GLB @>G>K: NG: BGNLBM:MA=>GIGSRNA-B-B ?BLB<BN\
BE IN;;EB<H

(> BLM:GS> O>KBLM> ;>G IK>LMH MK:L<HEHK:GH IB| ;E:G=:F>GM> BG%M:EB: =HO> :=
=B :E<NGB >IB@HGB LB :??>KF: F: @ @EHKBEAGGEIBR<:M:F>GM> BG INKHI:
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G>E <HLB==288MBI>HBBHKB: >LM>MB<: > FHK:E> IKBF: <A> <HKK>GM> E>MM>K:KB:
<:=>GMBLFH LHK@> BG "K:G<B: MK: BE <BK®8E#Bo :E<NG> KBOBLM> =B FH=>LM:
>GMBMo H L>FB<E:G:>L86BE+ $: +NB7DA>HB:*:KJ: /6<C_G>:C@>0:GH IN;
;EB<:MH > <>E>;K:MH IKBG<BIB FBLMB<B-}M:?BBB<3BHSB L>GMBF>GMH IH>MB<H <HGI
E: XOHE@:KBMo\=>E G:MNK:EBLFH =HFBG:GM> (: LIBKBN{:EBMaGMBHIBBGE:KLB :B
<Bl:EF>GM> BG <>KMB ;KBOB=B BG <>KM> OHENMMNHL> K>:SBHGB.E>E L>GLH =B
E B@GHMH : JN:GMH E NHFH MKHO: =B >GB@F:MB<H > =B IN(KBGHHBE=EHBK>:EMo E
=:;;;G=HGH G>B JN:EB GHG I>GL: Gp ONHE> F: LB E:L<B: I:.LLBO:F>GMMBGO:=>K> =:I
@>LMBHGB =>EE: OBM: LN;<HL<B>GM>

:N=>E:BK> EN<B=:F>GM> M&:86BEIG=>G=H E: I>KO>KLBHG> FHK:E> IKBG<BIBH
GNHOH > ?><HG=H =B BLIBK:SBHG> /MK>MMB =BO>GM:GH\NB-EE@o~B1GKs HNUENKB: >
?HKF> =B >LI>KB>GS: FBLMB<: />@K>M> KRHEB MG E>KB> L>GL:SBHGB > K>G=HC
?:<BE> BE MK:Il:LLH =: NG HK=BG> =B L>GL:SBHGB :EE :EMKH:Gk&K:3BE>> F: IKBF:
>">:ML :FF:GM:GH B EHKH E:OHKB =B FBLMB<BLFH >LM:MB<H I>KO:L& LHMMBEF>
FHKM> <NB BE @H=BF>GMH =>EE: ;>EE>SS: M>G=> /A>EE>R > RKHG E:F;BL<HGI—|§
MBGMH =B G>KH HKH > KHLLH *:L<> NG: O>K: :KM> =>EE: X=>|K:QISB&EH\ IJN:E> B=>:
= K @@BNG@>K> : L<A>KFH =:EE: OHE@:KBMo =>EE: OBM: GHKF:E>B¥foEE> HG=> -
NF:G: <A> L.E@HGH LBGH :EBB>KB’B<: NG IKH@K>LLBOH HKB>GM:KLB O>KLH NG
MK:MM: :E <HG=BSBHG:F>GMH =>EE: K>:EMo %E =:MH K>:E> HE®BIB|MB >= :G@NLM!
BFI>@G: JINBG=B NG: EHMM: L>FIK> IB| <HG::MSHEBSEMI: I>K NG: <HGHL<>GS:
GHG =>EE: K>:EMo F: =>EE X:GBF:\=>KEMBMW>x3BvHd BMEGM:MBOH =B LHMMK:KLB :EE: XM
=>E ;:G:E> JNHMB=B:GH L> =: NG: I:KM> L?H<B: G>EE :G@HL<B: =B :®&:>E:BK> Y"E:
OBGM: IB:G@> > E G@HL<B: =>LIHM: >= :MKH<> |IB:GM: LNEEBBEEIEBHKBE LNH O
=:EE :EMK: G>EE> ;KNFHL> F>?BMB<A> &=; BNEB+HHOBRA. HK@>K> E :KM>=B3@G>K
BG %M:EB: LB LM>FI>K: BG NG :MFHL?>KiIBY EKtKM=<HE:K>

,NK L>FIK> G>EE :F;BMH =>E ><:=>GMBL&G: BIHeEBBBESBMB <HLu I>K E: IKBF:
OHEM: =: #BNL>Il> GMHGBH HK@>L> G>EH<:GH B@8EG: SHG: XNF;K:MBE>\ :B
F:K@BGB =B NG: IH>LB: :IINGMH :E X<K>INL<HEH\ LI>LLH E>@:M: :HIMIHBEGGHE>GM: :
OBM: =B IKHOBG<B: %E K>I>KMHKBH <K>INL<HE:K>s MNMMH :EEBBGBOKGH =B NG:
=B NG =BLBEENLH KBIB>@:F>GMH LN L> LM>LLB =B NG: BG<:|:#48&EBEMNI;;BEBK> N
X<HK=B:E>\<HE FHG=H =B NG: OHENMMo =B LH??>K>GS: > =B :NMHKB*IB:GMH 2>G
<>KM>SS> LB ?: IB| F:K<:M: E: ?K:MMNK: MK: BG=BOB=NH >RBEHkBSMd =CEHILEBHLH s
EBMN=BG> >= BE KBIB>@:F>GMH >GMKH BE <ABNLH <>K<ABH ==HEX8H\ ONMMH JN
LBHG> IB| E:G@NB=: > FHEE>F>GM> >LM>GIENMGNAS MKH@ESB :EMH <HFIB:<BF>GMH
MK:=BSBHG:E> Y~ ?BHKB BG <HKGB<> > E> L<:MHE> L>GS: <HGP<NWIBINBB?KNMME



=:EE: <:FI.G: =B O>MIBH<HE> <HL> =B I>LLBFH @NLMH =B GHEKSKKEHKEGMBH

> 0:@:F>Gi@>IH8B<HK=B =>B ;>B M>FIB :G=:MB :OOHE@HGH E> |[H>LB> <K>INL<HE:KB
<HGM>FIH E> Y:GMB<A> LNII>EE>MMBEB] > Y@EB :KF:=B IB>GB =B E>GSNHE:] O>G@}
NG: >GHKF> IHKM:M: :??>MMBO: JN:LB LBF;HEB =B MNMMH <By <A>BBMNIH.B>=> Y<B:K
<HLu <:KH :EE: FB: )NLGKA> E :FHK> A: NG @QSLM¥D E :GBFH @H=>MM> JN>E KH
F:GMB<H @>LMH = >=N<:G=:] ): :G<A> Y~ MN FB LHKKB=>0B >=><<GXB?BHKBO: E: LI>
> Y/ LIK>;;> =HE<> K>LM:K JNB <HG%#B ><4:=>GMBLFH BM:EB:GH s ?>GHF>GH I>K EH
IB| = BFIHKM:SBHG> > L> G> ?: JN:LB >L<ENLBOH >LIHG>GM> BE X2#/ BEGNGSBH 2>Kt
FBMH NF:GH =>EE >LM>M: =><:=>GM> LB BGM>@K: BG NG IKBFH M>FIH <HG <HFIHG>C
LNKB: L:G@N> OBHE>GS: > L:<KBE>@BH >G IK>LMH [>KyBHIMK: IBYBEGHE: BG
@NB=> L>GLN:EB >LM>MBSS:GMB %E K:IIHKMH <HG E: G:MNBLN KBEBYSNHKE1G NG:
=:B L>GLB] @K:SB> :EE: IN:E> H@GB =:MH L>GLHKB:E> LB :HEKBH2ZBHBIGH (> ?K:LB >-
‘OOHEMB =: NG :EHG> FNLB<:E> > E> |:KHE> LB LM>FI>K:GH [>K=>G=NLBEEHKH I>LH O:!
L>GLN:E> =>EE: I'1KHE: =B H@GB |:KHE: @H=NM: I>K BE LNH <HEHRE®—BE LNH LNHG}
LNH LB@GB?B<:MH BGM>EE>MMN:E> > z2FBGIM 33 HEKE>H@GB EBFBM> *HG F> @
K:OB@EB E: L>KK:M: <HKM> <A> BE F>EB=&EB BBMKHAKMS=> G>B <HG?KHGMB =B G
GNGSBH <HF> =>E K>LMH JN:LB MNMM: E: <NEMNK: =>E M>FIH > GHG IH<AB BGM>EE>

%E ?:L<BGH <A> >F.G: =:EE :FHK> > =:EE: FHKM> => =N> <H@G:MB =HMMKGEHGL:<K:SBHG
<A> G>EE %G?>KGH LM>LLH G> ?><> :GM> s M:E> <A> 778 OB>G> JNANB BKK>LBLMB;BE> : H(C
M>GM:SBHG> =B <BF>GM:KLB BG >LLH

h <HG JN>LM> I:KHE> <A> (NB@B ,BK:G=>EEH BG<HFBG<B: EG6R8IK88:S8HG> :EE:
*>B>CMK:@>=B: =B #BHO:GGB E?K>=H >L:K>H K:IIK>L>GM:M: :E CBAKAHBHG=H =B ,:
BE 7>;KIBH=E %G JN>LMH I>KBH=H E: LMHKB: =B ,;HEH > "K:G<>L<: s >LMK>F:F>(
X@>MMHG:M:\ F: s LHEHGGOB E86 96 *>BBCXGNGSBH <A> F:MNK: INK G>E LHE<H
=>EE: MK.L?B@NK:SBHG> KHF:GMB<: NG: @WHEBEEE3GM> > INK: F: K>@BLM:
<HGL:I>OHE> =B NG @BH<H =B L>=NSBHG> >KHMB<: L>GLN:E> >= >LM>GN:GM>

*>B I[H<AB :GGB <A>|HKM:GH:E =BG <:L: BSB8BB EB>OBM:K> NG IKH@>MMH E>@:M
'E I>KLHG:@@BH =B "K:G<>L<: <A> BG IKBF: BLM:GS: :0K>;;> =HOMNMEGBIBGOHE@>K>
+L<HEB IHB O>GNM: F>GH JN>LM: IHLLB;BEBMo OBMH =:GGN&BHECISEFNEYLB:LM: MK:
=:EE: HFHGBF: MK:@>=B: <A> BE EB;K>MMBIO40: GEGN&EBH BG >LM:M> > F>LLH BG
L<>G: G>E=B<>F,K>=>E :E0>:MKH HLMG8BMBI .B<HK=B =><B=>=B IK>G=>K>
<HGM:MMB <HG BE IH>M: <AB>=>G=H@HE8-NB <HHE<; MKt EBHG> |> K &ETBHE6
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96 *>B>CGA> :OK>;;> IHKM:MH E: ?BKF: =>E FNLB<BLM: .B<<:K=H 6:G=HG:B %E <HFIHL
=HIH BE LN<<>LIA<G>AAD 9:A:D8DKRES. B<D>GL BGMKH=HMMH =: HBMH BG <:L: =|
#BNEBH .B<HK=B >K: LM:MH <HGLB=>KNYI<RE HKMNR :Bb<kBGB 0K> BG<HGMKB : ,:KB(
<HG GGNGSBH >L:NKBL<HGH B <HGM:MMB =BK>MMB MKZBGMNHKKMBRMESMK: B JI
LBFI:MB: %G JN>LMH ?K:G@>GM> 0BMIBK>KG FBIEBEHEK KNHEH =B >=BMHK> KB=NNM
EB;K>MMBLMB<H > @>LMHK> =B NG GHEFMB&+ GXBHKHHBMB GGNGSBH Z 6:G
=HG:B =>B JN:EB JN:LB MNMMH s LM:MENIKHKEBUIMNBM:IN:.GGNGSBH GHG IK>L>GSBY
F:B INK :0>G=HG> :ONM> O:KB> H<<:LBHGB :=:E<NG :EE>LMBF>BBH <>GE HI>K: :G=
I>K E: IKBF: OHEM: BE ?>;K:BH=>E :E .>@BH=B0HKBGH ONM#BCH:G-K .B<HK
=HG:B BE KB?>KBF>GMH GHG IHM>0O: >LL>K> :EMKH <A> BE E:OFFBK-=GH X2M>\ =>E .
BG JN>E FHF>GMHIEEBRI@G>KB:G> > E> :MFHL?>K> FHEEB >= >LM>MBSS:GMB h :K<
E>MM>K: =B 6:G=HG:B BGOB:M: :EE :FB<H@EGH:(INEKBB <HFIHLBMHK> ?: NG <AB:KH
KB?>KBF>GMH :EE HI>K: P:@G>KB:G: <HF> FH=>EEH |>K BE LMNHIGMEH@HEOHKH Y<,
G:L<: NGOKBLM:GH > %LHMM: BM:EB:GH ]

%G >??>MMB :E<NGB KHF.GSB =B GGNGSBH :0>0:GH =>M=RIBGMIH NG <>KV\>$‘
=B M>G=>GS: G>EE: KB<>SBHG> P:@G>KB:G: BG %M:EB: E: JNE> KHKWBK> =E
L>GM:SBHG> BM:EBG—BHHLMK: HK: NG KBGGHO:MH BGM>IGtHI6 @ AHID K6
*>E =K:FF: F:E:M>LMB:GH ><AB>H&GBIG LHEH LHGH IK>L>GMB G>EE: LHOK:IIHLBSB!
> <HG?NLBHG> =>EE: OB<>G=: <HG BE FBMH <:O:EE>K>L<H F: :G<A> G>EE> BFF:@B
IH>MB<H > G>E <HGM>GNMH LBF;HEB<H E: L<>G: =>EE: EB;:@BH&HBE M>F:. =>EE |
:KKBO:K> :B <>E>;KB O>KLB <A> 6:G=HG . B&AESSBH BG H<<:LBHG> =>EE BG<HGMKH |
KB@BGH G><>LL:KB I>K =:K OBM: := NG FHF>GMH =B >LI|:GLBHGE EBKMMHEE BGM:
=>E %%% :MMH > <A> LBGM>MBSS:GH :;BEF>GM> NG: =>EE> M>F:MB<A> [H>MB<A> :
Y*>FB<: >;;B E: EN<> FB<: >;;B E: GHMM>] ONMM:OB: GGNGSBH H&xEsHK:KBH =B
LI>G=> FHEM: :MM>GSBHG> I>K E: KB<HLMKNSBHG> LMHKB<: FHLL: =:E @NLMH KB:-
M:@EBH L<>GB<H I>K E: <BM:SBHG> E>MM>K:KB: IK>SBHL: [>KEMBMNMRSBHG> <H
NG >LM>MBLFH =><:=>GM> <HLu INK> s ?HKM> E :MMK:SBHG> |>K BHOBHE>GMH BE
F>GM> L:=B<H BG<:KG:MB IKBG<BI:EF>GRH =: GERE> KMIB>L>GM: SBHG> =>EE: L<>G:
=B @N>KK: BG <NB :??BHK: NG X)>=BH>0OH BM:EB:GHG: @>BBGBMN+Y¥B.CG@N> >
?:G@H] /> GHG s =B??B<BE> BG=BOB=RA>GMHE N> KBt <>G=HGH =:EE: ?:L<BG:SBHC
P:@G>KB:G: :00B<BG:M: :IINGMH MK:FBM> GGNGSBH s :E)B<>3BBHEHPBE> >
:LI>MMB <A> I1B| :EEHGM:G:GH BE E:OHKH =: JN>E FH=>EEH (: =K:FFBVRIK@B: =B 6:G
LIHG=>BG ;NHG: l:KM> :G<A> :EE> <HGO>GSBHGBIGB<A>EH=K:FF:MB<H =>E LNH
I>KBH=H <HFIEB<> E: KB=NSBHG> : EB;K>MMH =BOBMH .B<HK=B GHGHBLM:GM> E :NM
<AB:K:K><A> E: LN: <K>:MBOBMo GHG ?HLL> I>K GNEE: :LLH@Q@&@MINNMBE> B>@NLMB |



IN;;EB<H *>EE HI>K: LHGH IK>L>GMB :FIB<NB H=BH®D> E: =>L <KBSBHG> =>EE :F;B>GM>
F>=BH>0:E> BGM>L: <HF> IK>M>LMH I>K =:K OBM: := NG <HEHK> FNLB<:E> X>LHMB<H
KBOBO>K> LMBE>FB FNLB<:EB <A> <HG&WIKB; NIB{tGRH ~B¥G: EHGM:G:GS: :K<:B<:
‘OOHEM: BG NG :NK: FBMB<: KBE>MM: :MMK:O>KLH E: E>GM> =>EE KMW=MBLFH =><:=>(
..0>GG: <A> IN>EE: =B .BFBGB KBLNHG:GH =>B <:GMB =>EE> =:F> <HEB@G:MB =:E LNI
LMKNF>GMB :GMB<AB 1G <HGMBGNH KB?>KBF>GMH :EE: IK:MB<: :BE8<xBMH > =>EE: IF
<HFIHGBF>GMB <HKM>LB <A> LB BGLBGN:GH &8; IE>MB@OOHE@HGH E HI>K: BG
NG :NK: =B E>SMM>K:KB>Mo ?HKG>G=H NG BFF:@BG> =>E )>3BHHOHEEBERK:M: :MMK:O
LBHG> FBMB<: <A> E: MK:=BSBHG> =>EE: EBKB<: <HKM>L> :0>O:=K3E=HEG:MH EE: |HL
B:G<H?BHK> G>EE: IKBF: L<>G: <<>GG-E&HBHNMEGMBGB Y)>K:OB@EBHL:F>GM>
NG :FHK FB =BLMKBG@>] *>E @K:G=> K:<<i85M8:BIBG&+*HKGB<B: E: =BF>GLBHG>
>FHMBO: =>B I>KLHG:@ @B > E :??B=: :B ;K:GB EBKB<B <HG BEXHBIBINHI-BENL<BM:
I:MB: ONMM:OB: F:G<:GH JN:LB =>E MNMMi& & BEBHB=B>M> <HG EH L<HIH =B :OOHE@>K>
EH LI>MM:MHK> <HG E> LIBK> =>E <:GMB kNBFQNW*>EHNB<B =B IN<<BGB:G: XF:Eu:\

% FHF>GMB <:GM:;BEB INK M:EHK: IK>L>GMB LHGH :??B=MB/>KB3=<si k> Y,:HEH @
Y*>LLNG F:@@BHK =HEHK> <A> KB<HK=KEB<>HEMEHHBL>KB:] =B:EH@H =B "K:G
<>L<:<HG B:G<H?BHK> : KB<HK=H =>EE: [>K=NM: OBM: ?>EB<> OBEM-MBSS:MH =:B <>|
M>L<AB E I>KLHG:@@BH =B ,;HEH LHGHB2AB-BHIF>GGNM F>EH=B<A> L>GS:
‘LLNF>K> E: ?HKF: =B O>K> > IKHIKB> :KB> OHEM> E: OH<:EBNG<KANEEB < K:MM>KB
E BG?E>LLBHG> O>KBLM: B I>KLHG:@@B :GM:@HGBLMB #B8:6<BBMMH.E ):E:M>LMBGI
<NG: F>EH=B: =B MBIH EBKB<H <:GM:;BE> NG LMBEBPOH<:E> =><E:F:MH <A> LB FNHO>
=>GMKH B <HG?BGB <A> O:GGH =:E | KEEM>GEMBEHKDB<>G=: :FHKHL: =B ,;HEH
>"K:G<>L<: INK LOHE@>G=HLB G>EE BGMBFH =B NG: =BF>GLBH&GBBBMAKKBHK> s BGL:
=B :F;B>GMB > :SBHGB L<>GB<A> BFI>MNHL> > =B O:LMH K>LIBKH: & 2N-B =>E <HG?KHC(
IKHM: @HGBLMB O>G@HGH OBLM> :MMK:O>KLH BE KBMFH BG<BR;=6RE *>@EB >0>GN\
KBOH =B ,\HEH : .:.0>GG: E :G=BKBOB>GBE>KKBGBE=HELNHG:MHKB -N>LMB FHF>GMB
<A>=:GGH BFINELH :EE :SBHG> L<>GB<: >KG:GH:NIK:EM:LB > =BG:FBLFH MK: :SBHG>
BGM>KBHK> >=>LM>KBHK> (>IBEH@H #{@&B<O* £2EK:HHEK?BG:E> =B FHEM> HI>K>
=>?BGBM> O>KBLM> BE F:KBMH @>EHLH BKKHFI> BG L<>G: > <i{@B&UKBSBLIB =B IN@C
=>EE: FH@EB> > =>E LNH :F:GM> NKE: =B K:;;B: > =B =HEHK> LMK>IBMW\KsAB:LLHLH =>E
JHEMB @EB >L>FIB : LHLM>@GH =B JN>LM: =BF>GLBHG> O>KBLM: =>EE HI>K: LNEE> |
‘F:GMB E: OH<:EBMo s >LIK>LLBHG> =B =BLI>K:SBHG> = .G@HL®B:CGHB:E:B: (: O>>F>G
=B ):E:M>LMBGH s F:GB?>LM:SBHG> =B I>KO>KLBHG> <KN=>EMo <HEA3INK> E: KBL:M: ;
@Bo :GBH #68A>683>0: BGL>@G:MH : FHEMB I>KLHG:@ @B LN<<>LLBOB > <A> 6:G=HC
@BNG@> BG =B=:L<:EB::B O>KLB =B GGNGSBB>MHG-TEFHMHIE>=>0: FB:



"& # $# %# F I | ! |B

<H@G:M: <A>M:E :KHE: :K=>LL> E> E:NGIOMIMBHH@H MK: "K:G<>L<: >):E:M>LMBGH
s BE FHF>GMH BG <NB BE L:=BLFH =>E I>KLHG: @ @BH K:@ @ BNO&HBEB<NEFBG> <
SBHG> =>EE> NKE: >L:LI>K:M> =>B I>KLHG:@ @B :E @KB=H =B HKKHK&EB "K:G<>L<:
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M>F:MB<A> > ?B@NK:SBHGB :G<A >LL> =>KBBEMBEK=ENEFNGH LOBENIIH
M>F:MB<H G:MNK:EF>GM> EBFBM:MH I>K GHIBIKSRHGBED +G>K:EB =>EE: LMKNMM
;BLKMBM: =>E M>F: > =>EE> O:KBASBHEHS8E:GO6CIM B KEHES: <HF> NG B=>:
F>EH=B<:F>GM> > :KFHGB<:F>GM> L>FIEB<>E=HR>E&=*&M> BG KBMFH INGM:MH
<HG<EN=> <HG NG: IKH@K>LLBHG> =BL<>G&>GMPBG:GBSHB K> G>EE BGLB>F>
LB MK:MM: =B NG FHOBF>GMH KB<HG=N<®&:B&:F-NQ@BhBAHK 6 AA>EED | >

SBHG> <>GMK:E> >>MAHO>G @BNLM:IIHG> BEFSWIKHBE LN<<>PBEBESIB

JN:LB NG BGMKH=NSBHG> =>E "BG:E> G&REHKEA8EH £B-BGVIKB;NSBHG> LMKNF>GM:
s :G:EH@: : IN>EE: €9BEI: 8DC 6G>6QPIB>: KBI>K<NHM>K> BE <HGMK:LMH LHGHKH
?E:NMH > :K<AB > E: EBG>: F>EH=B<: AGBH N\NM{NEHR=H =B L>MMBF: =B =HFBG:GM>



<A> |[HKM: =BK>MM:F>GM> :E KHG=y <HG<ERSLEOB>@=:NIKBOIG M>F: <A> H<<NI:
MMNM> ;. <KIMM>KBSS:MH =: KBMF-B-EBRKSBE6=LE KHG=y :1l.K> BG

<HGMK:IIHLBSBHG> <HG E> =NBG> LBG<HINMBH#H{>BEMBEBI: NG LN<<>LLBOH LOB
ENIIH M>F:MB<H BGMKH=N<>G=H NG: IB<<HEA?BEGIE SBHGK:GLBSBEIEGC.E
=>E KHG=y :E INGMH =B OBLM: ?HKF:E> BBHEBHeBFHSMH <HG<ENEBOH =>EE:
G:C6BFIHLM:MH L><HG=H BE <E:LLB<H L<A>F: <HIB|

"HKL>s LM:MH BE KB<HKLH : @>G>KB =BO>KLB G>EE :F;BMH =B-MGMB/>LL: <HFIHLE
@:K> E><KBMB<A>=B ! $:GLEB<D BE JN:E> K>INM:O: <A>XE HI>K: ?HLL> BG<HG(
KBLI>MMH :E LNH NNMNHKH,:;;BEF>GM> E: IENK:EBMo =B FHOBEMB BB NSHWEB<:
<HFIHLBSBHG> := BG<K>F>GM:K> E: IHIHE:KBMo =>EE HI =B >>M&HO>G E: ?HKMNG:
G:C6I8A> H<<NI: NG: IHLBSBHG> I:KMB<HE:K> G>EE :F;BMH =>EE: IB| O:LM: 2HKMNG: =>|
>>MAHO>GB:80B=>GSB: IKHIKBH E: IHIHE:KBMo =>EE: <HFIHLBSBHG> >>MAHO>G OB
<HF> s =BFHLMK:MH =:EE: IN:GMBMo =B-MKIGHK BIBHERB{ANGIMK: L<KBSBHG>
I>K <ABM OE OE: IN;;EB<:M: =: KM:KB: :2B>GG: > KBLM:FI:M: LN<<&IGABO:F>GM> =: &H
G=Kp 1 +??>G;:<A EH LM>LLH >=BMHKINSEB<y =BO>KLB E:OHKB =B3 )H
S:KMZ INKMKHIIH s L<HGHL<BNM: E: =:M: =B >GMK:F;> JN>LM> IN;;EB<:SBHGB ; NG: MK:
SBHG> =>EE>2KB:SBHGB I>K OH<> > IB:GH?HKM> >=BM: =: ( ):BL<A > :2B>GG:
< NG: MK:L<KBSBHG> |>K ?E:NMH > IB:GH?HKM> (BILB: $H??F>BLM>K '{AG>E -N:
LM NEMBF: MK:L<KBSBHG> >E:;HK:M: =:E IB:GBLM: "K:GS 4:0>K 'E>BGANBGS <:
IN;;EB<:M: =: $H??F>BLM>K : (BILB: <HF> HI>>NB\HO>®E GHF> =B 'E>BGA>BGS
GHG <HFI:K> G>E ?KHGM>LIBSBH =>EE: IN;;EB<:SBHG> F.E@K:=H E>&GB?>LM: OHEHG
MAHO>G <A> BGO><> :|I:KBLL> BE MK:L<KBMMHK> F: s ?NHKB =BIGNGHEFHG> <A> E: Mk
LB: =: :MMKB;NBKLB :EEH LM>LLH >>BAHOKGKERE ?K:MVELMBFHGB: BG?:MMB
BG NG: E>MM>K: : K>BMDHI? $nKM>E =M:M: F:@@BH <A>

BE LB@GHK 'E>BGA>BGS A: MK:L<K BNIGH=B-HBHIT KEMBKESED:KB> LN> HI>K> IB:GBLMB<A>
I>K IN:KM>MMH > JN:E<A> |>SSH =B FNLB<AKMRBNHBE> <HG :<<HFI:@G:F>GMH
Ny :0>K>JIN>LMB I>SSB IB| H F>GH I>K =N<:MB

'E>BGA>BGS BE JN:E> :0>0: <HGLN>MN=BG> <HG EH LMBE> ;>>MAHO>GB:GH MK:L<
LHIK:<BMiMG:C6ldl  I>K MKBH = :K<AB €HHRIGGD I>K IB:GH?HKM> > OBHE:
-N:GMH :EE: />K>G:M: HI 'E>BGA>BGS LB F:GM>GG> FHEMH :=>K>@H&:EE: LM>LNK: HK
<HG E: EBG>: =>E ?E:NMH KBIK>L: M>LMN:EF>GM> > E> |:KMB =B OBHEBGH > OBHE: <
O>KLBHG> IB:GBLMB<: MK:L?HKF:G=H E HK@:GB<H HKB@ BG:EK BNMMN: LMKNF>GMB
=N> LMKNF>GMB MBIB<: =>EE: /HG:M: LMHM><EIBHG> :O0>GNM: >>MAHO>G KBMHKG



"& # $# %# F I | ! |B

LNEE: KB>E:;HK:SBHG> =B 'E>BGA>BGS > OB :IIHKMy LO:KB:MX<HBKHEBHEB :0>G=
IHKK> :EE :MM>GSBHG> =>EE >=BMHK>BEMHKEBEEK BHOBEMKKHF> s =H<NF>GM:MH
G>EE: E>SMM>K: L<KBMM: =: >>MAHO>G : $H??F>BLM>K '{AG>E G>E

HG JN>LM: FB: =B<AB:KH =B /N: IKHIKB>Mo MNMM> E> HI>K> =B <NBFB#:Il>xKBMMH E >E>
(> O>KKo LI>=BMH BG NG :EMK: <HIB: K><:GM> E: FB: ?BKF: > :MMMbM: GM>NEVN: IKHIKB
:G<A> BE IK>SSH =B <BGJ8B&EM> LM: ;>G> <HLu " (> KB=NSBHGB GHG LHGH FB>

:G<A> L> E> AH KBO>=NM> > BG <>KMB INGMB FHEMH FB@EBHR:M><KBBSKB GHG :G=:M>
<A> BH E> AH KB=HMM> L:K>;;> NG: F>GSH@G: HEMK>MNMMH GH&GpBEB G>FF>GH MK
M>FIH Gp E: I:SB>GS: I>K ?:.KEH Z O: ;>G>

"N <HFNGJIN>EH LM>LLH >>MAHO>G : MK:LEKHSBHGS E-RMKE>BGA>BGS :EEH LM>LL
>=BMHK> I>K E: =BONE@:SBHG> G>E OO=BNWGVMEMKB;NSBHG> =>E GNF>KH = HI>K:
Z NG: IK:MB<: :=HMM:M: :G<A> =: *BDHE:NL /BFKH<D : HGG :BHERBGXOHENNKO
F>GM> [>K BE IN;;EB<H <BK<: O>KLBHG> HKB@BG:E> > MK:L<KBSBM®>&G NG: #‘w
=M:M: F@@BH /BFKH<D KB?>KBL<> JN>LM: IK:MB<:

$H I>GL:MH =B ?:K ;>G> FB <K>=: BG=B<:GHBI-BHGNB>K GHG L:I>OH JN:GMH

M>FIH IKBF: >K:GH LM:MB <HFIHLMB @ EB<4B @M. EBENLB=>EE> LN> HI>K> MK:L<KBMM>
I>K IB:GH?HKM> I>K >L>FIBH E> L>K>G:M> LHGH LM:M> =HM:M> = NGGSN#KH = HINL IB| :O
L>GS: BG=B<:K> <A> LB MK:MM: =B KB=AI$BBEB GMUHGBG><<:K> <HGMKH E: /N: OHEHGMOo
?:<>G=H E: LM>LL: <HL: M:GMH IB| <A> <By >K: IKH;:;BEF>GM> =HONMH :EE: IK>H<<NI:SBH
=BLLBI:K> B IK>@BN=BSB =>@EB :F:GMB =>EE: FNLB<: B JN:EB :II[EG:IE}E& @HGH G>E MBI
KB=NSBHG> <K>=HGH <A> GHG IHLL: >LL>K> GB>GM> =B ;NHGH

(HIBGBHG> GHG I:KMB<HE:KF>GM> ?:OHKHOHEBL > B=BE> MK:L<KBSBHGB s IBI
MHLMH >0B=>GM> G>EE: <HKKBLIHG=>GK: A2 BEABEKAHK KAG>E > $H??F>BLM>K
HFI.GR = M:M: (BILB: =B<>F;K>

;:B:FH KB<>ONMHEBCDH8G>11> 9> H-GKEEK:GIJGBG =H =8AA:|IB:G<: MNMM:

E: LKM> =>EBA6I<<HKK> JNBG=B ?:KL>E:I=Blk =:BGOB:K<>E: BFF>=B:M:F>GM> |[HB
LHIK:MMNMMH =HO>M> <AB>=>K@EB NG BG=>GGBSSH BG?:MMB #&MB I>K LBFBEB F:!
;K:GH O>K:F>GM> MKHIIB GHG <B LB @N:=:@G: GB>GM> B> | BJA<KHBIHEB/ <M u F:
BFIHLLB;BE> K:<<:[I>SS:KLB -N>@EB :KK:G@B:F>GMB GHG=DK.GGH HGHK> :



*HGHLM:GM> E> =HMB |IB:GBLMB<A> #BBESAMBGSE K>OBLHK> Z G>EEH LI><B?B<h
>K: JN>EEH =B F>MM>K> BG KBL:EMH BMAHGEBMaMBLEM <A> >K: LM:MH >EH@B:MH =:E
LNH F:>LMKH # *>>7> BE IJN:E>Z BGNGGHM:SBHG> G>EEs¢<BOBIONG: G
%IH>@B " KIF>KZKB?>KBO: G>E  =>B GHM@&KHBEEB >>MAHO>G G>@EB LMN=B

(N=PB@ O:G >>MAHO>G " NG ;:F;BGH =B NG=B<B :GGB > =B M:E>GMB:IRBF>MM>GM> /N
IB:GH?HKM> <HG @K:G=> ?HKS: >= :KM> E>@@> ;>GBLLBFH : |KBB>QBUIG:> =>MMH BG
JN:LB MNMMBKBB:B76AD 7:C I:BEBGHA <A> @EB A: BGL>@G:MH BE )e *>>?> HEHKH

<A> <HGHL<HGH JN>LM: K:<<HEM: =B IK>BNHRAM2 E@HB0B <A> IHLLHGH <HGLB=>K:KLB
BEDC EAJH JAIBIB<HGH <HL: <By LMB: : LB@GB?B<:K> * -N>LMH @BHO:G> @>GBH :;;BLH@C
=B LHLM>@GH :??BG<Ap IHLL: OB:@@B:K> BO>GM>Ko NG t£>KH@8E:BHEP®:G@ F:
IKH@K>=BKo G>EE: F:GB>K: BG <NB A: BGBSB:MH

OHEMH :E IKHF>MM>GM> ?NMNKH =>EE :EEB>0OH > :G<A> NG :GMB<BESBHG> =>EE=
=>E <HGM> 3 E=LM>BG <HGM>GNM> BG NG: E>SMM>K: : >>MAHO>G =:M:M: HGG
HMMH;K>  Z =HIH E> JN:EB >>MAHO>G LB <HGOBGL> =>?BGBMBO:F>GM> : E:L<B:K>
LM:;:BEBKLB :2B>GG:

*>B MHGB =B *>>7> <BK<: E: O:ENM:SBHG> =>@EB LMN=B =B >>MAKB®>G LB <H@E)%

‘KH >>MAHO>G !EE: ?BG:EF>GM> O: :2B>GG: I>K LH==BL?:K> NENL.@++>RBH M:GMH
@A>@@B:MH %E @>GBH =>EE: )NLB<: s MNMMHK: BG ENMMH >34BIG@&@HEBE1IFHKM> =>E IKHIK
JHS:KM <<:GMH :E ?><HG=BLLBFH $:R=G A?N&BOB: AHHE> H<<NI:SBHG>=>@G: +K:
=>LB=>K>K>;;> =B G>E GNHOH BG<:KG:KLB BG NGH LIBKBM+-OXKKBBK@ KISR>B : KB

=B NG E:OHKH BGBGM>KKHMMH =:EE> F:GB =B $:R=G EH LIBKBMH =B )HS:KM

(> <HFIHLBSBHGB =B >>MAHO>G I>K ?E:NMH L>@G:GH KBLI>MMBO:F>GM> E: <HG<
LNH LH@ @BHKGH : HGG >= BE GNHOH BGBSBH : 2B>GG>3MAHIREBG?:MMB
<HFIE>My : HGG BE>C HDA B6<3:#DG:$>LL =>LMBG:MH :E <HFI:@GH =B LMN=B
=B @BNKBLIKN=>GS: &HA:GG ):KMBG >@>GA:KMLLH <HFIK>G=> N&<GD
8DC 7GHIG >E>F>GMB =B <HGMK:IINGMH BFBM:MBOH >= NG KB<<H BGM>KL<:F;BH =B |
<<HFI:@G:F>GMH Z JN>LM NEMBFH <HG ?B@NK:SBHGB =B ;;LLH :E;>KMBGH <A> LHM
NG: F>EH=B: BG LMBE> ;>E<:GMBLMB<H E: JN:E> LB =BI:G: L><HG={ENG-|>KBH=H K>@H
:BMH =B NG: L<KBMMNK: <HFIK>GLBO: =B :GM><>G=>GM> <HGL>@N>GM> <HG :G=:F>(
:KFHGB<H K>@HE:K> ?:MM: L:EO: NG: ;K>0> MK:L@ K>LLBHBG=3=RBHIRBGH K> IKB
:EE: MHG:EBMo = BFIB:GMH > N@+=BIlROCCHENH AA:<CGKIBM>KBSS:MH =: NG LB
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@GB?B<:MBOH <:F;BH =B M>LLBMNK: G>E MKBH KB<<H =B H:3@K#R INBKi@R’I =B HMN
G>E <HFIE>LLH =B IKH<>=BF>GMB <A> >>MAHO>G :??KHGM:0: G>EE :F;BMH =>B IKt}
<HFIHLBSBHG> <HG *>>?> *HGHLM:GM> B INGMB =B <HGM:MMH MK: $:R=G )HS:KM >
=:E INGMH =B OBLM: =>EE> F:MKB<B GHEHGBMBOBE Z MK: B IKBFB E:OHKB =>E
I>KBH=H OB>GG>L> Z >>MAHO>G @Bo LNI>K:O: B IKHIKB F:>LMKBEZKFEMK> : $:R=G
<AML;>K@>K > [.EB>KB Z IK><BL:F>GM> BG M>KFBGB =B F>KH GN
F>KH =B @>G>KB > ?HKF> <HGM>GNM> BG NG: LBG@HE: <HFIHLBSBHG>

h IBNMMHLMH LHKIK>G=>GM> <A> Z GHGH{BNGM>EE HIHE: =>EE> LN<<>LLBO>
MK:L<KBSBHGB Z GHG LB: @BNGM: ?B&+B: GBIBLE<NGBM&B =>HH\K P L:B:
E:+:G:C6l8l LB: E:LN: MK:L<KBSBHG>HI LHGH.MBBEBEBNES> =>E <:F;B:F>GMH
=>EE >LM>MB<: FNLB<:E> <A> LB <HGLNPBGNMNMIKNGHHBBIBEMK:L?>KBL<> =E
FHF>GMH >L><NMBOH :EE: K>=:SBHG> =>ENMRBGH-FN_ B&SENHOH <HBEINMIMH =B
<NB >>MAHO>G LB :MM>GG> KB@HKHL: FEGKBFEHBGENB = :LL>@G:K> NG GN
F>KH = HINL : E:OHKB :<<NK:M:F>GM> L>BSSBHGIR|BRBKM:GMB KBLI>MMH : IN>EE
IKBOB =B GNF>KH MK: B JN:EB BEDHHK<BM:REINMB *>E <:LH.G>E&I4| @
>=>EE: MK:L<KBSBHG>HI E :LL>@G:$BHBEIB GN¢F>=B >>MAHO>G LHMMHEBG>:
E: <HGOBGSBHG> <A> LB MK:MMB =B |>8iSB BEWAGINMHB FB(EB<:E> O: <HGLB=>K:MH :E
LMK>@N: =B NG I>SSH = BGO>GM:KBH <HRSNIGINENMRKHBG NG FNL>H

*>E LNH L: @ @BEAAD BIH>8&AGLEB<D L<KBO> : IKHIHLBMH =B :NMHESHEB: FNL
> HK@:GB<BMo > LNEE: K:IIK>L>GM:SBHG> =B ?HKF: > <HGM>GNMWH/IB B:=RE: IKBG<B
<HFIHLBSBHG> FNLB<:E> Z >LIKBF>G=HLB <HLu

"N (: FNLB<: <HGLM: =B L>KB> =B LNHGB =B ?HKF> LHGHK> N> MHGWUSNEBIEH :EMK

L> GHG L> LM>LL> !LL> KB<HK=:GH :G<HK: NG: OHEM: E :K<ABMKBIMX&\VIB EB=:GS: <A
IK>L>GM:GH ;>B K:IIHKMB L>GS: <HGM>GNMHI=NGH FBGMMM>KBSS:K> > =>?BGBK>

E >??>MMH =B NG [>SSH FNLB<:E> L><HG=H E: IKHIKB: BG=BOB=N:EBMo F: BE <HGM>GN
GHG s :EMKH L> GHG E> ?HKF> LHGHK> N¥BGEB GHSABIBEH LHGH <By <HG <NB E: FNLB<:

LB >LIKBF> F: :G<A> LHGH E NGB<: <HL: >LIK>LL:

N >E <HGM>GNMH =B NG HI>K: = :KM> LB INy IKHIKB:F>GM> |:KE:K> LHEM:GMH Eo =HO> J
<HGM>GNMH LB <HGMK:IIHG@: := NG: ?HKF: % <HG<>MMB KB.9<BlaM>B8@H > =B 9?H
G:GH > LB BGM>@K:GH : OB<>G=: HO> GHG :II:B: NG: ?HKIE I=GKB Bk <HNG
<HGM>GNMH GHG >LBLM> G>IINK> NG <HGM>GNMH BG=BI>G=>GM> *%EE: FNLB<: GHB O>
M>GNMH > ?HKF: F:M>KB: > <HG?B@NK:SBHB=>>BPNI@E> HL<NK: > BGL<BG=B;BE>
NGBMo :JN>LM: l:KMB<HE:KBMo =>EELBNtR=xBR HIK:MB ?HKF: > <HGM>GNMH LB LM:<



<:GH G>MM:F>GM> E> :KMB IH>MB<A> NBRINKLMBEEKHIKS L>GM: K> BG ?HKF: =BO>KL:

BE F>=>LBFH I>GLB>KH > BE F>=>LBFH :00>GBF>GMH >EE: LMHKB: =B #N@EB>EFH O>EE "
?><>NG KHF:GSH LMHKB<H /<ABEE>K NG =(tFBGHBYMA>E:;HK:KE: <HF> >|HI>:

%E <HGM>GNMH s =HONGJN> EH LM>LLH G:KK:;BE> BG IKHL: > KBHKEL<B;BE> E: ?HKF: s

N (NGBMo =B I>GLB>KH FNLB<:E> :NMHGHF: >LM>MB<:F>GM> BG+BAIER.B;BE> s BG H@GB <
SBHG> BE XM>F:\ (> <:K:MM>KBLMB<A> IKBFBMBO> <A> LB :L<KBOEMEH: FNLB<: <HF> M:E
L>FIK> >LL>K> =BFHLMK:;BEB @Bo G>E M>F: FB<KH<HLFH FNLB<:E> L<HEMB:FH NG M>F: IKI
I.E> :=>L>FIBH JN>EEH=>EBPC>6 >C H> 7:BDAABSMBIED>G -N:E s BE LNH <HG

M>GNMH -N:E> E: LN: ?HKF: HO> <HFBG<B: JN>LM: =HO> ?BGBL<> JNMEHEH A> BE <HGM>G
=>EE: ?K:L> GHG LB: NG =>M>KFBG:MH L>GMBF>GMH LI>KB:FH =BJ}>IK¥H =BFHLMK:MH > E
<HF> BG H@GB :EMKH <:LH <HG<K>MH :Il:KBKo L>FIK> IB| <AB:K:F>@Nf>LB<A> <HL: =NG
ONHE> =:K> BE GHF> =B <HGM>GNMH B LNHGB LM>LLB >KMH HKILB A:GGH @Bo NG: ?
<A> <HL: <AB:F>K>FH ?HKF: G<HK: B LNHGB LM>LLB <A> [>Ky L&IEBHREBNMHKF: @B é

N B@N:K=H := BGM>K> <HFIHLBSBHGB LI><B:EF>GM> =B NG: <>KM: :FIB>SS: LB LNHE> <>}
I:KE:K> =>EE: ?HKF: > =>E <HGM>GNMH ): :EEHK: JN>LMB <HG<>MMEB 6H&G@HGH NL:MB GHC
HKB@BG:KBH L>GLH EH@B<H ;>GLu @Bo0 BG NG :<<>SBHG>HFE><BZARKF>GM> FNLB<:E>

=B NG: LBG?HGB: =B NG HNO>KMNK> =B NG: IzZHBNKE: <tBNG-<#BLLB BGM>G=> E :K<AB
M>MMNK: =>EE> LBG@HE> I:KMB > @KNIIB <HEE>@:MB =>B JN:EB <HGLM: BE |>SSH > <BH
LBFF>MKB: =B JN>LM> |:KMB G>EE: EHKH LN<<>LLBHG> G>E EHKH S86i3kK:LMH KBMHKGH >-
>K <HGM>GNMH LB BGM>G=HGH IHB B WEEB H=ABVMBRGEK: -NB =NGJN> GHG LB I:KE:

IB| =B <HGM>GNMH G>E L>GLH =B XLH@@>MMH\ F: LHEH =B NG <HGM>NMH FNLB<:E> .B(
BGM>K> <HFIHLBSBHGB LB NL:GH JNBG=B E> >LIK>LLBHGB X<HEB®@GRRBA:MK?HKF:\BG NG
JIEB<:MH :KMBLMB<H > GHG BG JN>EEH INK:F>GM> EH@B<H L> OH@HBFH :IIEB<:K> JN>LM |
@GB?B<:MH :E <HG<>MMH =>EE: FNLB<: GHG=HBLIN-N& HI>K: = :KM> BGM>K: >

IJNBG=B <HFIHLBM: F: LNE GN<E>H NEMBFH >= >LM>MB<:F>GM> BG=BOBLB;BE> =B >LL: O.E>
BE M>F: HB M>FB %G JN>LMB GHG s IHLLB;BE> BG G>LLNG L>GLNMH K KB ?HKF: > <HGM>G
ONHE> BG=B<:K> : IN:E<NGH BE X<HGM>GNMH\=B NG FHMBPHHBRB{@GNNHEG.K@EB

HLu =NGJN> BE <HGM>GNMH = NG I>SSH FNLB<:E> GHG INy <HG<>IBKLB L><HG=H NG LH@
F: LHEH FNLB<:EF>GM> > <BHs >LLH GHG s :EMKH <A> B LNHGB <HB<KpMB =B JN>E I>SSH H
<HFIHLBSBHG> L>@N> E>@ @B >LM>MB<A> ?HKF.:EB BE LNH IKH<>=#@(K&SHG L BFIKHOOBL. |
:K;BMK:KBH > =BLHK=BG:MH F: LB LOBENII: IH<H : IH<H BG EGBH<ABRH?BHKE)
KB@H@EBHLB LB LOBENII:GH =: NG @>KFH@EBH
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[><HG=H $:GLEB<D E >LIK>LLBOBMo G>ERP?HNMBKESED/L :EE> >FHSBHGB F: IHG>
L:E=:F>GM> E> LN> K:=B<B G>EE: ?HKF: Ei:B=KE-<HBIB-E:MB > <By K:IIK>L>GM: E LI>M
IB| L:EEB>GM> =>EE: IKHIKB: >LM>MB<: BSBBIGE><A KB KBMKHO: IB>G:F>GM> KB<HG?>KF
G>EE>HI > =B >>MAHO>G (> IN>LMBHEBB@>IGBM LB IHG@HGH I>K >>MAHO>G
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GDKK:IIK>L>GM:MH G>E <:KG>O0:E> =B NG=B<B FZGBLRBHR NE=MKH =B #>GHO: <HG
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M><: =>E HGL>KO:MHKBH ,:@:GBGB =HOKB;BEL>B=ASE: || KMBMNK: <HFIE>M: =>EE:
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IHKIK>G=>GM>F>GM> L<HKK>G=H E> ?HGMB FNLB<:EB =B &HFF>EEB <HGL>KO:M>
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LIBSBH :EE: K:IIK>L>GM:SBHG> IK>LLH BE M>:MKH /:G :KEH =B *:IHEB =>E = LHGH <HGL
IK>LLH E: ;B;EBHM><: =>E HGL>KO:MHKBHGIDGEBGBGHB =N> =B JN>LMB BG K>:EMo
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=B &HFF>EEB MK: <NB GBx46167;76 CODECH6 E BGO>GM:KBH =>EE: ;B;EBHM><: =>E
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>L>@NBMB :G<A >LLB : #>GHO: G>EE: <AB>L: > HK:MHKBH =B /:G 'BI3lIH *>KB G>E
=BKAJA>6 A>7.GEG-LM NEMBF: BG :EF>GH BG =N> =BOKI>KHHGEBHEE> JN.EB
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~>K IN:GMH <HG<>KG> E: FNLB<: LMKNF>GNEE><HBISHEDME G>EE: ;B;EBHM><: =>E
HGL>KO:MHKBH ,:@:GBGB AH @ B0 ?HKGHRME_IENERHGH=NHF:GHL<KBMMB =>LMBG:N\
LMKNF>GMB =B &HFF>EEB > IK>L>GMB BRK<{BIEBBNEE . GPGHOS =B L>@G:

E:SBHG> s E: IK>L>GS: G>EE: ;B;EBHM>MHKBHGB*#:GHO: =B FNLB<: =: <:F>K: LB: :
LM:FI: <A> F:GHL<KBMM: =B &HFF>EEB I*HOD¥KPEHMNMMVEBE:NMB H OBHEBGB > ;:LLH <HG
MBGNH /B MK:MM: =B L>B M>LMBFHGBGHR. <KIBMNB IFHEBIK> @EB :EMKB IN;;EB<:MB B
LM:FI: <HEE>MMBO: BG <NB BE L><HG=HAMMSMKIRBEMEH =B &HFF>EEB
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I:>LB >NKHI>®E L><HG=H MKBH H@ @>MMH =B BBO><BSBHGKH >= s K>|>KB;BE>
BG LHE> JN:MMKH <HIB> <H>0> =B <NB NG: : LM:FI: -N>LM NEMBB<BNBH3pHG s LM:!
G>B MKBB : LM:FI: =B &HFF>EEB =>E Gp<GKEE >=BSBHG> &HAG 3ELA=>E %
G>IINK> G>EE >=BSBHG> =>EE HI>K: IKBF: =B &HFF=KER K& : IN;;EB<:MH :=>
LIHMH BG NG: K:<<HEM: :GMHEH@ B<: =fpB=>GMB2B<:SBHG> =B JN>LMH MKBH G>EE
MHEH@B: =B :=>LIHMB : LM:FI: s =HONM: : *BDHE:NL >EBNL

F-K@BG> =>EE: <M:EH@:SBHG> =B ?HGMB :=>LIHM> : LM:Fl: =>E />MM><>GMH |
=BFHLMK: <A> K>LMKBG@>K> E: <H=B?B<: =>EE BG<BIBM FNLB<:E> @®>LHEB F:GHL<|
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<>K<: )JHEM> :GMHEH@B> =B FNLB<: : LM:FI: =>E />MM><>GMH LHGH :=>LIHM> <HF>
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?HGMB FNLB<:EB : LM:FI: =B@BM:EBSS:M> > : <NB s IHLLB;BE> :[IEBGHE: M><GHEH
L<BF>GMH HMMB<H =>EE: FNLB<: +).
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=B L<KBMMNK: > FBGNSBHLBMo KBMFBOHEMEHBB=GM*:GH <HF> L<KBO> :GB>E $>
‘KMS YHO>KKB<AG>LL H? =>M:BEL] LHGH @Bo LM:MB LI>LB :GEBMB=BHBR=BSB =: |:K|

-N>LMH MKBH <HG =N> MK:=BSBHGB IKBG<BI:EB > JN:MMKH M>L¥MBEHGB LHIK:OO0B
=BO>K@>GS> IBNMMHLMH F:K<:M> <HLMBMNBL<> BG IB<<HEH NG >L>FIBH =>E =>LMI
LMKNF>GM:E>BM:EB:G: I>K NLH =HF>LMBNG G:H2 eN@Bbt6= BGKHGMKHEE:M: <HG :FIB?
O:KB:GMB = :NMHK> > =B MK:=BSBHG> s BE LBF;HEH =>EE: =BLL>FRGBSBHG> > ?HKMN
=: <F>K: LMKNF>GM:E> =B &HFF>EEB BG INKHI:

&HFF>EEB >K: ?:FHLH I>K E> LN> HNGH®NKEH E: ;B;EBHM><: =>E HGL>KO:MHKBH
=B #>GHO: G> IHLLB>=> =BO>KL> h BE @>OWKNEBGMIEB<=>E <HFIHLBMHK> =B O>KL:

IB| IK>L>GM> G>EE: ;B;EBHM><: =>E HGIGHUHKBH=BHO> +NO>KMNK> =B <NB LB
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(: =BL<K>I:GS: MK: BE ENH@H K>:E> =B <HIB:MNK: =>E F:GHL<KBNIMG > BE ENH@H =
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=>EE> HI>K> =>E(0>:MKH =B /:GM @HLMBBMMpEEER*IM: @BHG> M>:MK:E> =>EE: IKBF:
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JN>LM> I:KMB %E OBHEBGBLM: > <HFIFHREBIIHK>ENz=<R>d =H<NF>GM:MH : #>GHO:
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K>SBHG> =>E IKBFH OBHEBGH "BEBIIH ):G?K>=B

%GLB>F> <HG E> :KMB F:GHL<KBMM> =B =BO>KL> LBG?HGB> LB G:EH E: IK>L>C
LM:FI: BG I:KMB L>I:K:M> =B NG: LBG?HGB: BG FB ;>FHEE> F:@ @ BHEB<18: &HFF>EEB
BG NG: L>KB> FNLB<:E> I>KBH=B<: F>GLBE> BE&>E9>8GAEKMBINIGIEH-C ><=| (6GIH
I>K BGBSB:MBO: =>EE >=BMHK> BG@E>L> .H;>KM K>FG>K <:

$H ?HKGBMH BG <H=: :E IK>L>GM> M>LMH E >E>G<H =>EE> HNO>KMNK> IK>L>GN\
=>E HGL>KO:MHKBH =B #>GHO: MK: IN>LMHH&E@BHBGNO>KMNK>L =B =BO>KLB <I
IHLBMHKB =B F:GH =B <HIBLM: >LMK:G>H EWH=GHOG>EHEHG=H :GMB<H "
*0/0 @ <HFIHLM: =: L>MM> I:KMB <HKKBLIHG=>GMB :B L>@N>GMB LMKNF>GMI
OBHEBGB OBHE: =N> H;HB =N> <HKGB .BLNEM: :LL>GM> :E EHRAGMINIE>GKM> =B ;:
M:E> (> :KMB LNI>KLMBMB MNMM> <HG E: F>=>LBF: E>@:MNK: <HEE>G8HGH =B><E
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G:K=H (>H HFBG@HO>KK:=>EE:L > ">K=BG:G=N BHEMBBKHGM>LIBSB <A> =>EBFB
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