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PNQ HNLQ 9KIJHJ3LQ OGQ JGIMEKPQ &O GQ FPG
=N<NQPLQ1GQ'ILFNQAQDPQFNAQHIPLEO
BIPQ7IJMQ#+KHPLOMQLNQEJPLPQODJ@NM?

4LEPMQMP@IKNQBIPQM6;QCPKNQAOQHOMJQENFNQPG
DILFNQ :IAPQ FPQ MIMQ GJ@O<NLPMQ HNLQ PG
P(EPMNKPKNQ FPGQ ==Q BIPQ MPQ PLKJBIPHJ3Q A
13,69*2 OQ0OHJPLFO;Q ENFNQCKPMILEODPLEP;
1.408'/98075498.98549678%/90372?Q7OMQHNDJ8
FOM;Q GNMQ 9JLPMQ FPQ MPDOLOQ FPQ 9JPMEO;Q GOM
HPGP>KOHJNLPMQPLQHOMOQFPQILNMQAQNEKNMQN
GOMQ HPMEOMQ LO)JFP/OMQ HKI<OFOMQ AOQ LN
P(JMEPL?Q0OMEOQPGQCKPMJFPLEPQFPGQ%N>JPKLN
:OQEPLJFNQBIPQHNDCOKPHPKQCOKOQLP@OKQGO
DOANKQAQKPHNLNHPKQBIPQMPQ19'/4-,%*2?Q7O
1&76&70378598.9572 BIPQKP9JPKPQHNLE6LIO8
DPLEPQ$PGQ=N<NQPLQMIQHNGIDLOQODPLO<O
HNLQMOHOKQOQ GOQ GI<QDIGEJEIFQFPQ@KO>OHJN8
LPMQOQFPMEOHOFNMQFJKJ@PLEPMQCKPMPLEPMQA
CKPE"KJENMQFPGQ=OKEJFNQ=NCIGOKQBIPQCIPFPL
OHO>OKQ FP9JLJEJ)ODPLEPQ HNLQ GNMQ MIP/NM
OD>JHJNMNMQFPQD+MQFPQILN?Q1MNQFPQ GOM
@KO>OHJNLPMQ PMQ HNDNQ PGQ LP@KNQ MN>KP
>GOLHN;QMJPDCKPQBIPFO?Q4:NKOQPMQHIOLFN
GOMQ 134643967.8 598 +78#/963928 HNDJPL<OLQ O
LNEOKMPQPLQ GOMQHOLJGGOMQCNKQDJPFNQOQBIP
HIOGBIJPKQ1966,68598"/-903/52 MPQMOBIPQOQGO
COGPMEKO?Q4:6Q PMQ HIOLFNQPGQ COCPGQ FPQ GNM
DPFJNMQFPQHNDILJHOHJ3LQAQMIMQ:PDPKN8
EPHOMQ,IP@OLQILQCOCPGQFPEPKDJLOLEP?Q=NK
PMNQ DPQ KP@NHJ,NQ OGQ PLENLOKQ PGQ MJPDCKP
LPHPMOKJNQ1 -4-78+78+4�9637585989!$69.4*0�2?
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KkmNhdibUkm.kbihgkdmelcaZh
km cfljm `fljagchjm igcl_fkg]
cljmelmagm_fa`hmeleibkehmk

dkm eijcfi[abiYgm idl_kdm elm Zielh]
Oal_hjm lgm BgclfglcWm =lm cfkckm el
ehjm `J_igkjm Al[m Valm `hgUkgm k
eij`hjibiYgm elm dhjm ajakfihjm eij]
bhjm eafhjm Valm bhgclgUkgm lgcfl
*,Lm Sm +LLm ZielhOal_hjm `ifkckj
`hfmdhjmValm`leUkgmlgcflm,LmSmF%L

lafhjWmGji^ij^hm jlm kgagbik[kg
lgm dkjm eiRlflgcljm Al[jm ehgel
hRflbUkgm jlfZibihjmelm fl`kfkbiYg
elmehjm bhghbiekjmZielhbhgjhdkj
Sm elm jam ^kgi`adkbiYgm cEbgibk
`kfkmQkblfmajhmelmZielhOal_hjmgh
hfi_igkdljW
Khjmelclgiehjmjhgmldmke^igij]

cfkehfm elm dkjm ehjm jicihjmAl[\m ld
cicadkfmelmagkmelmdkjmbalgckjm[kg]
bkfikjm ehgelm jlm k[hgk[kgm dhj
`leiehjm Sm ldm fl^iclgclm elm dhj

`leiehjm lRlbcakehjm lgm dkjmAl[W
PhgmdkjmZlgckjmidl_kdlj\mdkm`hdibUk
bfllmValm`aeilfhgmh[clglfmQkjck
F+WLLLmlafhjmlgmagmk1hW
KkjmigZljci_kbihgljmjlmigibik]

fhgm cfkjm dkm elgagbikm `fljlgckek
`hfmdhjmfl`fljlgckgcljmelmdkmGjh]
bikbiYgmHj`k1hdkmelm7ijcfi[aieh]
fljm Sm Heichfljm elm =hRcAkflm el
Hgcflclgi^ilgchm�G7H=H�m`hfmdk
l?ijclgbikm elm ehjm `J_igkjm Al[
ehgelm jlm hRflbUkgm i^`hfckgclj
bkgciekeljmelmZielhOal_hjmjigmld
`lf^ijhm elm dhjm cicadkfljm elm dhj
elflbQhjmelmdhjm^ij^hjW
Khjmflj`hgjk[dljmelmdkjm`J_i]

gkjmAl[jmRkbidick[kgmldmkbbljhmgh
kachfiMkehm km ljchjm jlfZibihj\
hRflbilgehm dkm `hji[idiekem el
lRlbcakfmldm`k_hmkmcfkZEjmelmNkS]

Nkd\mdkmcfkgjRlflgbikm[kgbkfikmhmld
_ifhm`hjckd\m`hfm dhmValm h[clgUkg
agmbakgcihjhm[lglRibihmlbhgY^i]
bhW
Hgmldmfl_ijcfhmlRlbcakehmlgmld

eh^ibidihm elm dhjm elclgiehj\m dhj
k_lgcljmigclfZigilfhgmbakcfhmeij]
bhjm eafhj\m bigbhm Zielhbhgjhdkj\
bakcfhm hfelgkehflj\m Zkfihjm cldE]
Rhghjm^YZidlj\m eiZlfjkjm ckfOlckj
elm^l^hfik\m ehba^lgckbiYgm el
igclfEjm `kfkm dkm igZljci_kbiYgm S
Zkfihjm bkfcldljm `a[dibickfihj
jh[flm dkjmehjm`J_igkjmAl[mSm ja
kbciZiekemlgmdkm9leW
KkmigZljci_kbiYgmdkmQkmeifi_i]

ehm ldm-fa`hmGgci`ifkclfUkm elm dk
>fi_kekmelmBgZljci_kbiYgm)lbgh]
dY_ibkm elm dkmPh^ijkfUkm-lglfkd
elmNhdibUkm:aeibikdW

B_gkbihmKY`lMmeldm8ilffh\mbhgjlOlfhelm B[lfefhdkmSm^kfiehmelm dkm`flji]
elgckm elm Pkjciddk]Kkm CkgbQkm S

jlbflckfikm_lglfkdmeldmNN\mCkfUkm7hdh]
fljmelmPhj`lekd\mljcJmjilgehmigZljci_k]
ehm`hfm dkm@ijbkdUkmelmPkgck[fik\m ckdmS
bh^hmjl1kdYmldm`kjkehmeh^ig_hmldmeik]
fihm ldmCagehWm Kkjm eidi_lgbikjm elm dk
igZljci_kbiYgm`lgkdmk[ilfckjm`hfmdkm@ij]
bkdUkmjh[flmKY`lMmeldm8ilffhmljcJgmfldk]
bihgkekjm bhgm jam kbciZiekem lgm Ki[lf]
[kg \mlgciekemlgmdkmValmjlmigcl_fYmPkOk
PkjciddkmKkmCkgbQkmcfkjmjamRajiYgmbhg
PkOkjcafWm Hdm h[OlciZhm elm dkm igZljci_k]
biYgmlj\mjl_<gmflbh_lmldmeikfih\mljbdkfl]
blfm`hji[dljmeldichjmelm Rkdjlekemehba]
^lgckdm Sm k`fh`ikbiYgm igel[iekm `hf
`kfclmelmeldm8ilffhm`hfmja`aljck^lgcl
flbi[ifm&WLLLmlafhjm^lgjakdljmkmcfkZEj
elm dkm Ridikdm >kgbkgck[fikm 9lgcig_\m dk
bakdm gl_Ym Qk[lfdlm `fljckehm jlfZibihjW
Kkm@ijbkdUkm elbieifJm cfkjm dkm igZljci_k]
biYg\m lgm dkm Valm k^[kjm `kfcljm gil_kg
bakdVailfmiffl_adkfieke\mjiml?ijclgmjaRi]
bilgcljm`fal[kjm`kfkm`fljlgckfmagkmVal]
flddkmhmjim`hfmldmbhgcfkfih\mdkmbkajkmVal]
ekfJmkfbQiZkekW
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Hdm OalMmelm dkmGaeilgbikm.kbihgkd
Nk[dhm9aMmQkmkgagbikehmdkmbick]
biYgmbh^hmcljci_hjmkmdkmjlbflckfik

_lglfkdmeldmNN\mCkfUkm7hdhfljmelmPhj]
`lekd\mkjUmbh^hmkmjajmkgclbljhflj\m@fkg]
bijbhm4dZkflMmPkjbhjmSm:kZilfmGflgkj\
`kfkmelbdkfkfmjh[flmdkmja`aljckmbhgck[i]
diekem>meldmNkfciehmNh`adkfWmPhj`lekd
QkmjiehmbickekmkmdkjmFLWLLmQhfkjmeldm`fY]
?i^hmF$melm k_hjch\m4dZkflMmPkjbhjmS
Gflgkjm bh^`kflblfJgmagmeUkm kgclj\m ld
F6\m km dkjmFFW6LmSm dkjmF*W6LmQhfkj\m flj]
`lbciZk^lgclWmPhj`lekdm SmGflgkjm cil]
glgmdkm`hji[idiekemelmbh^`kflblfmlgmld
elj`kbQhmeldmOalMmkdmjlfmkRhfkehj\mkag]
Valm dkm`fljielgckmelmPkjciddk]KkmCkg]
bQkm Qkm flgagbikehm km ljclm `fiZidl_ihm S
kbaeifJmkmdkmGaeilgbikm.kbihgkdW
Hjckjmjhgmkd_agkjmelmdkjmeidi_lgbikj

kbhfekekjm`hfmldmOalMmlgmflj`aljckmkmdkj
`lcibihgljm Valm QiMhm BMVailfekm (giek\
Rhf^kbiYgm`hdUcibkmValmQkm`leiehmgal]
Zkjmbh^`kflblgbikj\mbh^hmdkmeldml?^i]
gijcfhm@lelfibhm)fiddhmhm dkmeldm`hdUcibh
elm-aiglkmHbakchfikdm=lZlfhmChchWmB(
ck^[iEgm`ieiYmdkmbickbiYgmeldm`fljielgcl
eldm PhgjlOhm elm Hjckeh\m :hjEmCkgald

9h^kSm>lbkfik5mldm̂ kfiehmelmPhj`lekd\
B_gkbihmKY`lMmeldm8ilffh5mhmldml?`flji]
elgclmelmPkOkmCkefie\mCi_aldm>dljkW
Kkmg<^lfhmehjmeldmNNmSkmbhgRif^Y

jam eij`hjibiYgm `kfkm bhdk[hfkfm bhgm dk
:ajcibikm`kfkmelbifm.09:(64292- kgclmld
OalM5melmdkm^ij^kmRhf^k\mkeldkgcYmVal
bhgcljckfJm .9: ,1295: 095: 390/*8795: %
*68,7495:)/6:56:65,$8:27376821-WmB_akd]
^lgcl\mGflgkjmck^[iEgmQkm^hjcfkehmja
.+0689:275+15737"8:9:3109�1494- bhgmld
OalMW
Hgmagm`figbi`ih\mdkm@ijbkdUkm`ieiY\mld

FFmelmOadih\mdkmbh^`kflblgbikmelmPhj`l]
ekd\m kagValm ghm bhgjielfYm `fhblelgcl
ValmdhmQibilfkgm4dZkflMmPkjbhjmSmGfl]
gkj\mValmhjclgckfhgmldmbkf_hmelmjlbflck]
fihm_lglfkdmeldmNNmlgm`lfihehjmkgclfih]
fljm km dhjm Valm jlm ljcJgm igZljci_kgehW
@igkd^lgclmldmOalMmdhjmQkmbickehmbhgji]
elfkgehm Valm jajm elbdkfkbihgljm jhg
!`lfciglgclj\m <cidljm Sm glbljkfikj#W
=l_<gm ldm^k_ijcfkeh\m ck^[iEgm dhjmehj

l?jlbflckfihjm_lglfkdljmeldmNNm`alelg
k`hfckfmekchjmfldlZkgcljmkmdkmigZljci_k]
biYg\m.9: &78: 26: 81: 783/4474: 68: 78318�
'4/68379-\m^kciMYWmHgm<dci^kmigjckgbik
ljcJgmbickehjmck^[iEgmfl`fljlgckgcljmel
l^`fljkjmValmk`kflblgmlgmdhjmddk^kehj
'`k`ldljmelm>Jfblgkj'W

'?E09C7E+97E??D-DEDE<C;?DADAE:@AEC?E3;DB@
$&A;C=DB3EDE4@B:C<D?!E#AC=DBE*E4DB;@B
29:5;;4.3

&1*!16:8/8*7)6,76;8)'7,1/�

+(&$+*%)+)')�'(+#&%**+�*+'!+"( +
"*'(*#$)%&)*'(* ��!"

-MN?FLHGILEDMNILN8MHDGJJM<-MN7MEB:M>N7MF3MN+KJKFLHN8KH?LIMJ>
:MNMHGHDGIKNMNJMN7GHMN;CELFMJNKF@MEG*MIMN?KFNLJN,K1GLFEKNFL@GK<
EMJ>NLENJMN%MFFK9CGMNILN.MEDKN/KA'NILN/KJLIK>NLENALAKFGMNIL
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P"NLPIP5Q@QENIL:PQHN.EPLOHOLQOKQOF

IOMEPH%NQIOFQ.PCJMDLPIN5QLOKGKHJPL?QPQOMDO

ELJ/JFOCJNQ@QPHGIJL?QPQFPQBGIJOKHJPQ8PHJNKPF6

BQDLP/P!MQIOQINMQE?CJKPMQ+O;QENK:PKQP

IJMENMJHJ-KQIOQFNMQGMGPLJNMQIJMHNMQIGLNM

ENLQFNMQ<GOQHN;LP;PKQOKDLOQ7AQ@Q*(AQOGLNM
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IOQHNKNHJIPMQHNKMNFPM6
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!
UXWHLSOWSXQWTXSUMPNPWTXQUNWQVTXVSXVQ
JVTXOVXWIUTMUGX.SPNWJVSMVXWFLVD
QQWTX FLVX KLVOVX KRUOLNPRX QWX UKUTPD

NP=SGX1WNVXW%UTEXKURXVTMWTX>VN@WTEXQWXKVMPD
NP=SXOVXTVIRVIWNP=SXOVX0WJUSWQXJWSMVSBW
UNLKWOUTX WX KVRPUOPTMWTX CX KUQBMPNUTGX ;OVD
J9TEX VSX VQX ;CLSMWJPVSMUX V:VRNBWSX NUJU
NUSNV:WQVTX KVRTUSWTX NUSX JWCURX NWQWOU
KUQBMPNUXCEXVSXTLXOV>VNMUEXNUSXLSWXKVRTUSWD
QPOWOXJLCXOPTMPSMWXCXOPTMWSMVXWXQWXOVXQUTXVOPD
QVTXOVXW@URWEXKURXQUXFLVXNWTPXTPVJKRVX@WHBW
WQIUX FLVX QQV?WRTVX WX QWTX RVOWNNPUSVTGX;TBE
NUSXWIUTMUXNUJUXJVTXJLVRMUXKWRWXQWXKRVSD
TWX QUNWQEX QUTXNUSMWOURVTXOVX QWX RVWQPOWOXTV
W>WSWSXVSXVSNUSMRWRXKPSNVQWOWTXPSMVRVTWSD
MVTXKWRWXWHRPRXTLTXPS>URJWMP?UTXVSXQWTXRWOPUT
CXKWRWXNLHRPRXQWTXK9IPSWTXVSXQUTXKVRP=OPNUTG

2VRUX ?BTKVRWTX OVX SWOWX KRVNVOVSX W
OBWTXOVXJLN@UGX�XVTMUXVTX QUX FLVXKWRVNV
OV:WRX OVX VSMRV?VRX QWX KUQBMPNWXJLSPNPKWQX OV
VTMWX7WQW?VRWX OVX SLVTMRUTX KVNWOUTGX 7RWT
QWTX ?WNWNPUSVTEX VQX WQNWQOVX 0US5WQUX 6WIU
OVHVX OVX JUTMRWRX UMRWX NWRWX TPX ?VROWOVRWD
JVSMVXFLPVRVXRVKVMPRXVSXVQXNWRIUGX(VHVXOV
NUJHWMPRXVQXOVT9SPJUXFLVX@WNVXTWSIRWRXW
7WQW?VRWX CX KUSVRX VSX QP5WX LSWX WNNP=SX OV
IUHPVRSUGX1WTMWXW@URWEXVQXKRVTPOVSMVXOVXQW
NURKURWNP=SXJLSPNPKWQXSUX@WXMUJWOUXSPXLSW
TUQWXJVOPOWXOVXWQMLRWGX LXIUHPVRSUXTVXTLTD
MVSMWXVSXLSX4SPNUXQUIRU,X@WHVRXTWSVWOUXQWT
NLVSMWTX OVQX NUSTPTMURPUEX KVRUX SUX @WX TPOU
NWKW5X OVX W>RUSMWRX QUTX IRWSOVTX RVMUTX FLV
MVSBWXKQWSMVWOUTXQWXNPLOWOG

/USMPS4WXTPSXWHRPRTVXQWXTVILSOWXHPHQPUD
MVNWXOVQX;Q>WRX OVQX/WRJVSEXVQX2QWSX�RHWS
TPILVXNUJUXLSWXJVRWX PQLTP=SEXVQXKRUCVNMU
OVQX "VRNWOUX OVX ;HWTMUTX TVR9X OP>BNPQX FLV
WRRWSFLVXCX7WQW?VRWX&VRPWQXVTXLSWXNUTWXFLV
MPVSVX WKWRNWOWX VQX IUHPVRSUX JLSPNPKWQG
'TMWTXTUSXWQILSWTXOVXQWTXJLN@WTXWTPISWD
MLRWTXKVSOPVSMVTXOVQXIWHPSVMVX6WIUGX6UXFLV
TLKUSVXFLVXVQXWQNWQOVXNLVSMWXNUSXJLN@U
MRWHW:UX KWRWX OVTKL+TX OVX QWTX ?WNWNPUSVT
C-XVQXMPVJKUXTVXWNWHWG
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E

^fEOe\[Z_Ucf]ef/d`_df(c^c`eb

]ef DcbYe]d^f dY`cVQf [ad

be`_ef ]ef Xe]_]dbf `e^d\_cadR

]dbf\caffbda_]d]fLfe][\d\_QafYd`df̂ d

`eK_Qafe^fYdbd]cfO[eUebfGf]efdKcbZcT

=df`e[a_Qaf]e^fDcabeOcf]ef4cV_e`R

acf ]efDdbZ_^^dR=df/da\NdWf S[ef be

\e^eV`Qfeafe^fAd^d\_cf]ef*[eabd^_]dW

M[ef]ef\d`I\Ze`fe.Z`dc`]_ad`_cT

D

dbZ_^^dR=df/da\NdfU[e^Udfd

e.Ye`_XeaZd`f\cXcfb[f^_bZd

]ef]ebeXY^ed]cbfb[M`_Qf[a

a[eUcf]eb\eabcf][`daZefe^fYdbd]c

Xebf]efO[^_cWfeafe^fS[efJT>F1fYe`R

bcadbfNdafea\caZ`d]cf[afY[ebZcf]e

Z`dVdOcWf ]eOda]cf ^df \_M`df ZcZd^f ]e

Yd`d]cbf eaf ^df `eK_Qaf ]ef JC)T,F>

Yd`d]cbWfCT1CJfXIbfS[efe^fX_bXc

Xebf ]e^f Ydbd]cf d7cf JFGJTf @ed

\cXcfbedWfebfe^fS[_aZcfXebf\cabeR

\[Z_UcfeafS[ef^dfZea]ea\_dfdf^dfVdOd

]e^f ]ebeXY^ecf Z_eaef ^[Kd`f eaf ^d

`eK_QaT

Eaf ^cf S[ef df ^dbf Y`cU_a\_dbf be

`eM_e`eWfe^f]ebeXY^ecfNdfVdOd]cfea

\[dZ`cf]ef^dbf\_a\cfY`cU_a\_dbf\dbR

Ze^^dacRXda\NeKdbWf b_ea]cf B^VdR

\eZef̂ df3a_\dfS[efNdfd[XeaZd]cfb[b

^_bZdbfeafGJFfYe`bcadbTfEafe^f`ebZc

]ef Y`cU_a\_dbf e^f ]ebeXY^ecf Nd

\d:]cWfb_ea]cfeaf8c^e]cfeaf]ca]e

befNdf]d]cf[afXdLc`f:a]_\eWf\caf[a

]eb\eabcf]efGT0CGfYe`bcadbf M[e`d

]ef ^dbf ^_bZdbf]e^fYd`cWfbeK[_]cfYc`

D[ea\df\cafC,JWfD_[]d]f-ed^f\ca

CCFfLf4[d]d^dOd`df\cafJ>FT

@_f \cXYd`dXcbf ebZcbf ]dZcb

Y`cU_a\_d^ebf\caf^cbf]e^fd7cfdaZeR

`_c Ẁf eaf Z`ebf ]ef ^dbf Y`cU_a\_dbf Nd

b[V_]cfe^fYd`cf\caf`ebYe\Zcfd^fd7c

JFGJTfD_[]d]f-ed^fNdfd[XeaZd]c

e^fYd`cfeaf1TG>>fYe`bcadbf\caf`ebR

Ye\Zcfd^fJFGJWfX_eaZ`dbfS[ef8c^e]c

^cfNdfNe\NcfeafGTJ+JfLfB^Vd\eZefea

G,f Ye`bcadbTf =df acZdf Ycb_Z_Udf ^d

Ndaf Y[ebZcf ZdaZcf D[ea\df \cXc

4[d]d^dOd`df NdV_ea]cf VdOd]cf ^db

^_bZdbf ][`daZef ^cbf 3^Z_Xcbf ]c\e

Xebebfeaf)>fLfG,fYe`bcadbf`ebYe\R

Z_UdXeaZeT

=cbf ]dZcbf bcV`ef e^f ]ebeXY^ec

]efebZefXebf]efO[^_cfcM`e\eafcZ`cb

]dZcbf\[`_cbcbf\cXcfYc`fbe.cbWfe^

Yd`cfNdfVdOd]cfeaf[afJWG+'fdfa_Ue^

ad\_cad^f eaf ^cfS[efdf ^cbfNcXV`eb

bef̀ eM_e`eWfX_eaZ`dbfS[ef̂ dbfX[Oe`eb

bQ^cfNdafYc]_]cfVdOd`f[afFWFJ'T
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^f4cV_e`acf`eK_cad^fdY`cVQf^dbfdL[]dbfYd`dfY`cR

XcUe`fNIV_Zcbfbd^[]dV^ebfeaZ`ef̂ cbfd^[Xacbf\dbZeR

^^dacRXda\NeKcbTf=df\[daZ:dfdb\ea]e`IfdfG+CT1+0

e[`cbf Yd`df ^cbf \eaZ`cbf Y3V^_\cbf acf[a_Ue`b_Zd`_cbf Lf ]e

GJ>T>J0fe[`cbfYd`df^dfK`dZ_M_\d\_Qafdf^cbf]c\eaZebf\cc`R

]_ad]c`ebf]e^fY`cLe\ZcTf�A`cLe\Zcbf%BD8& B�fbef`ed^_R

?d`If][`daZefe^f\[`bcfJFG1$JFGCWf\cXcf\caM_`XQfe^f\caR

beOe`cf ]ef A`eb_]ea\_df Lf B]X_a_bZ`d\_caebf A3V^_\dbW

=eda]`cf EbZeVdaWf S[ef d]eXIbf be7d^Qf S[ef d[aS[ef ^cb

\eaZ`cbfe][\dZ_UcbfUdafdfbe`f_XYc`ZdaZebfeafe^fY`cLe\ZcW

<bZefbef]ebd``c^^d`Ifeaf\cc`]_ad\_Qaf\cafdL[aZdX_eaZcbW

\eaZ`cbf]efdZea\_QafY`_Xd`_dWf\^[Vebf]efM3ZVc^WfeXY`ebdb

]efbe`U_\_cbf]eYc`Z_UcbfLfdbc\_d\_caebfO[Uea_^ebT

<MQKR8QOHIMMQ0(QR'QKF!QR/R98=)#9

(

cZd]cf\cafG0fX_^^caebf]efe[`cbfbefebZdV^e\e`Ife^

a[eUcfA^daf]efDNcS[efYd`df`e][\_`f^dbf^_bZdbf]e

ebYe`dWf[Z_^_?da]cfY`eMe`eaZeXeaZef`e\[`bcbfY`cR

Y_cbTfAd`dfe^^cWfe^f@E@DB/f\caZ`dZd`If]efMc`XdfZeXYcR

`d^f `e\[`bcbf Y`cMeb_cad^ebf S[ef dVc`]d`Iaf YdZc^cK:db

\cXY^eOdbTf@efY`eU<fS[efeafbe_bfXebebfbefY[e]dfcYe`d`fd

GTJ0FfYd\_eaZebTfEbZefY^daf\caZd`If\caf]cbfeS[_YcbfS[_R

`3`O_\cbfeaf8c^e]cWf[acfeafB^Vd\eZeWf[acfeaf4[d]d^dOd`d

LfcZ`cf eaf/da\NdfDeaZ`cWf eaf ^df ^c\d^_]d]f Zc^e]dadf]e

B^\I?d`f ]ef @daf #[daTf 8dXV_<af bef ]e`_Ud`Iaf Yd\_eaZeb

eaZ`ef̂ cbf]_bZ_aZcbf\eaZ`cbf]ef@E@DB/TfBfb[fUe?fbefebZdR

V^e\e`Iaf\ca\_e`Zcbf\cafeaZ_]d]ebfY`_Ud]dbfYd`dfdVc`]d`

^dbfYdZc^cK:dbfXeacbfK`dUebfYe`cfXIbfM`e\[eaZebT
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^fDcabeOcf]ef4cV_e`acf\caUc\dfdL[]dbfe\caQX_R

\dbfYd`df^df`ed^_?d\_Qaf]ef*c`Xd\_QafA`cMeb_cad^W

]_`_K_]dbf Y`_a\_Yd^XeaZef df Ye`bcadbf ]ebeXY^edR

]dbTfE^fcVOeZ_UcfebfS[efcVZeaKdaf[af\e`Z_M_\d]cf]efY`cMeR

b_cad^_]d]fS[efbefd\`e]_ZefLf\e`Z_M_S[efdfa_Ue^fad\_cad^W

db:f\cXcfXeOc`d`f^df\[d^_M_\d\_Qaf]efebZdbfYe`bcadbTfBb_R

X_bXcWf bef Yca]`Iaf eafXd`\Ndf d\[e`]cbf \caf eXY`ebdb

Y3V^_\dbfLfY`_Ud]dbfYd`df^df`ed^_?d\_Qaf]efY`I\Z_\dbfLfe^

dbebc`dX_eaZcfdf^cbfd^[Xacbfeaf^df\`ed\_Qaf]efaeKc\_cb

YeS[e7cbf cf X_\`ceXY`ebdbTf =cbf \[`bcbf bef ]_`_K_`Iaf d

dS[e^^cbf be\Zc`ebf eaf ^cbf S[ef bef Z_eaef \cabZda\_df ]ef ^d

]eXda]df]efeXY^ecTf@efY`eU<fS[efY[e]dafVeaeM_\_d`be

\e`\df]ef1T0FFfYe`bcadbT
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(ebY[<bf]ef\_a\cfXebebf]ef]eb\eabcf]e^fYd`cfeaf̂ df\_[]d]Wfe^fXebf]e

O[^_cfNdf]eOd]cf^df\_M`dfZcZd^f]efYd`d]cbfeafGCT0FCfYd`d]cbWf)+fYe`bcadb

XIbfS[ef^cbfS[efYd`d]cbfS[efe^fYdbd]cfXebf]efO[a_cfeaf8d^dUe`dTfEbZd

b[V_]df]ef^cbfYd`d]cbfZd^dUe`dacbWfacfNd\efXIbfS[efeU_]ea\_d`fS[ef8d^dR

Ue`df ae\eb_Zdf[afA^daf ]efEXY^ecf Yd`df S[ef ^df b_Z[d\_Qaf acf bef U[e^Ud

_abcbZea_V^eWfeafcY_a_Qaf]e^fA@"ET

Ad`df&?S[_e`]df!a_]dWf^cbf]dZcbfeaf\[daZcfd^f]ebeXY^ecfX[ebZ`daf^d

ae\eb_]d]fS[efZ_eaef̂ df\_[]d]f]ef̂ ^eUd`fdf\dVcf[afY`cLe\Zcf]efM[Z[`cfK^cR

Vd^fYd`df8d^dUe`dfS[efb_`Udf]efK[:dfLfNcOdf]ef`[Zdfdf^df`ed\Z_Ud\_Qafe\cR

aQX_\df]ef^df\_[]d]fLf^df`e\[Ye`d\_Qaf]e^feXY^ecT
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^f]_be7d]c`f*<^_.f-dX_`cfdK`dR

]e\_QWfeafb[facXV`efLfeafe^f]e

b[f MdX_^_dWf ^dbf X[ebZ`dbf ]e

\d`_7cf Lf dMe\Zcf `e\_V_]dbf Z`dbfNdVe`

Ye`]_]cf df b[f Yd]`eWf *<^_.f -dX:`e?

4[Z_<``e?WfS[efMd^^e\_Qfe^fYdbd]cf1G

]efO[^_cfdf^cbf,Ffd7cbf]efe]d]Tf)!?C4
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]f [cb`dSd_cf ^df 2e[adb^e

^d]f KcTad_bcf ^df Le`\a]]eW

JefBeb[UeVf;_\Z_cf<cXeW

bEVfUef[cb`a^d_e^cfOZdfd]fcTSd\aNc

^df^AIa[a\fe`aRbe^cfefLe`\a]]eWJe

Beb[Uef ^d]f ?V8f Yc_f [adb\cf d`

FUZ/YXZKR[\F\OYVWKR[G\ RY\LQ[\XYV
DZ\Z\O[UNWPWU\LQ[\[R\OU[VQOQ[VPY
VWJZ\VQ\SQUVY\F\ZSYNYTZU\RZ\[DYM
RQSWIX\LQ[\[VP1\P[XW[XTY\Z\RZV\SWUM
SQXVPZXSWZV\ T[\ RZ\ ZSPWDWTZT\ [SYM
XINWSZ\ F\ ZR\ XQ[DY\ YK=[PWDYHM
<cXebEfUefe`dRZ_e^cfOZdfF[R\OU[M
VQOQ[VPY\LQ[\[VPZNYV\[=[SQPZXTY
V[\ OQ[T[\ ZTZOPZU\ O[UC[SPZN[XP[
ZR\ <G'\ OYU\ SW[XPYG\ U[SYJW[XTY
ZRJQXZV\ U[TQSSWYX[V\ T[\ WXJU[VYV
LQ[\E[NYV\T[SWTWTY\XY\OYX[U\[X
NZUSEZ\VWX\LQ[\DZFZX\Z\WU\ZSYNM
OZ4ZTZV\T[\QXZ\U[TQSSWIX\OZUZM
R[RZ\T[R\JZVPYHMf;]RZbc`fdSdXY]c`

`cbf]efdbeSdbe[aQbf^dfIab[e`f_#`\aW

[e`f cf ]ef aXY]eb\e[aQbf ^df Zb

aXYZd`\cf`cT_df]c`f[c\c`f^df[e9e

OZdfd`\eTebfY_dNa`\e`fCfIabe]XdbW

\df bcf `df Nebf ef Y_c^Z[a_Mf :df \e]

Xebd_efOZdVfdbfd]f[e`cf^dfLe`\aW

]]eWJef Beb[UeVf F[R\ U[OZUPY\ [V

=QVPY\F\XYV\PUZ/Z\QXZ\R@X[Z\[XPU[
[R\7B<7G\LQ[\ZSZKZNYV\SYX\QX\<G$
OYU\SW[XPY\F\[R\7B<#G\LQ[\P[X[NYV
LQ[\WU\Z\QX\<\OYU\SW[XPYHVf]cfOZd
`ZYcbdfTeSe_f^c`f^A[aXe`fd]f^AIaW

[a\f [cbf _d`Yd[\cf e]f e5cf Ye`e^cV

e]RcfXZCfaXYc_\eb\dfefSZa[acf^d]

\a\Z]e_f^df2e[adb^eVfYc_OZdfd`fd]

^AIa[a\fd]fOZdfRdbd_ef ]ef^dZ^efFF
[X\XQ[VPUZ\SYNQXWTZT\ZQPIXYNZ
P[X[NYV\NQSEZ\T[QTZHMf=]f[cb`dW

Sd_cf^df2e[adb^ef\eXTaAbfUef^d`W

\e[e^cf]efaXYc_\eb[aefYe_efLe`\aW

]]eWJefBeb[Uef^dfOZdfd]f^AIa[a\f`d

[cXYZ\df dbf \A_Xabc`f d`\_Z[\Z_eW

]d`VfF[V\T[SWUG\X[PY\T[\N[TWTZV\Y
T[\[C[SPYV\[5S[OSWYXZR[V\Y\PUZXVWM
PYUWYVG\[X\XQ[VPUY\SZVY\OYU\SW[UPZV
OZUPWTZV\[5S[OSWYXZR[V\LQ[\DZX\Z
WNOZSPZU\ [X\ [R\ OU[VQOQ[VPY\ [VP[
Z4Y\ SYNY\ RZ\ ZXQRZSWIX\ T[R
WNOQ[VPY\XQSR[ZUHMf;_\Z_cf<cXeW

bEfUefNe]c_e^cfd]f _d`Z]\e^cf^df ]e

_dZbaQbf ^df UcCf ^d]f Lcb`dScf ^d

>c]E\a[ef7a`[e]fCf7abeb[ad_ef[cXc

IeNc_eT]dVf Cf Uef ^d`\e[e^cf d]

eXY]acf f [cb`db`cf ^df f \c^e`f ]e`

[cXZba^e^d`feZ\QbcXe`Mf F%YTZV
P[X@ZNYV\SRZUY\LQ[\EZF\LQ[\OUYM
CQXTW/ZU\[X\RZ\U[TQSSWIX\T[R\T;CWM

SWP\O-KRWSYG\LQ[\[VP1\O[UNWPW[XTY
LQ[\V[\NQ[DZ\RZ\ZSPWDWTZT\[SYXIM
NWSZHMf=bf`ZfcYabaQbVfFRZ\U[TQSM
SWIX\T[R\T;CWSWP\[V\QXY\T[\RYV\OWRZM

U[V\T[\ RZ\ U[SQO[UZSWIX\[SYXINWM
SZG\OYU\RY\LQ[\EZF\LQ[\SYXPWXQZU
[X\ RZ\ R@X[Z\T[\SYXP[XSWIX\F\SYXM
PUYR\T[R\JZVPY\O-KRWSYHM
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]fYc_\eNc9f ^d]f >6)=f dbf ]e`

Lc_\d`f ^df Le`\a]]eWJef BebW

[UeVf c`AfJZa`fBe_\Ebd9fKZaW

Se__cVf `dfUef Y_dRZb\e^cfFLQ;\ [VPZM
U@Z\TWSW[XTY\>YVO[TZR\VW\[R\T;CWSWP\Z
RZ\ SZUPZG\ SYX\ QX\ YK=[PWDY\ TWVPWXPY
OZUZ\ SZTZ\ SYNQXWTZT\ ZQPIXYNZG
LQ[\ EZ\ ZOUYKZTY\ [R\ >YXV[=Y\ T[
AYR@PWSZ\ .WVSZR\ F\ .WXZXSW[UZ
�>A.. \EQKW[UZ\VWTY\QXZ\T[SWVWIX
PYNZTZ\OYU\[R\*YKW[UXY\T[\�ZOZP[M
UY\NW[XPUZV\[X\>ZVPWRRZM)Z\8ZXSEZ
JYK[UXZKZ\[R\A&"6HM

KZaSe__cf`dfY_cbZb[aeTef^dfd`\e

Xebd_ef \_e`f [cbc[d_`df d]f e[Zd_^c

^d]f L>77f Ye_ef d]f e5cf +-?8Vf OZd

d`\eT]d[df Zbf [_a\d_acf ^a`\ab\cf Ye_e

[e^ef _dRaQbf dbf [Zeb\cf e]f [ZXY]aW

Xadb\cf^d]fcTSd\aNcf^df^AIa[a\fY_dW

`ZYZd`\e_acMf'bef_dZbaQbfdbf]efOZd

Ue`\ef c[Ucf [cXZba^e^d`f eZ\QbcW

Xe`f bcf Uebf ^e^cf `Zf eYcCcf ef ]e

Xd^a^eVfdb\_dfd]]e`f\_d`fRcTd_be^e`

Yc_fd]f>>M

=bf d`\df `db\a^cVf d]f Yc_\eNc9

Ye_]eXdb\e_acf ^d]f >6)=f `c`\dbEe

OZdfF8ZTUWTG\65PU[NZTQUZ\F\(UZM
JIXG\ JYK[UXZTZV\ OYU\ [R\ AZUPWTY
AYOQRZUG\XY\EZX\TZTY\VQ\DYPY\CZDYM
UZKR[\Z\RZ\N[TWTZ9\&W\>YVO[TZR\XY
EZ\E[SEY\RY\NWVNY\SYNY\AU[VWT[XM

PZ\ T[\>ZVPWRRZM)Z\8ZXSEZ\ [V\ OYUM
LQ[\V[\VWPQZSWIX\T[\[5PU[NZ\T[KWRWM
TZT\OYR@PWSZ\SYNY\V[SU[PZUWZ\J[X[M
UZR\T[\[V[\OZUPWTY\[X\6VOZ4Z\XY\R[
O[UNWP[\TWVSU[OZU\T[\RZV\T[SWVWYX[V
LQ[\ZTYOPZ\[R\*YKW[UXY\T[\!Z=YF9
6V\ T[SWUG\ LQ[\ RZ\ VWPQZSWIX\ OYR@PWSZ
T[XPUY\T[R\AA\XZSWYXZR\DQ[RD[\YPUZ
D[/\Z\ WXP[UC[UWU\[X\ RYV\ WXP[U[V[V\T[
>ZVPWRRZM)Z\8ZXSEZHM

Be_\Ebd9fKZaSe__cfUef ab`a`\a^cV

bcf cT`\eb\dVf dbf OZdf d]f cTSd\aNc

Xe_[e^cf ^d]f ?V8f Yc_f [adb\cf Ye_e

Le`\a]]eWJefBeb[Uef FR[\ TZ\Z\>YVM
O[TZR\ QX\ NZUJ[X\ T[\ QXYV\ 7BB
NWRRYX[V\ T[\ [QUYV\ ZTWSWYXZR[V\ SYX
RYV\LQ[\XY\SYXPZKZ\SQZXTY\ZOUYKI
RYV\ AU[VQOQ[VPYV\ U[JWYXZR[V\ OZUZ
[VP[\Z4YHMf

�fIabe]a9eTefab`a`\adb^cfdbfOZd

d]fKcTad_bcf _dRacbe]f FFZ\ XY\ PW[X[
XWXJQXZ\ [5SQVZ\ OZUZ\ ZOUYKZU\ QX

ARZX\ T[\ >EYLQ[\ SYXPUZ\ [R\ AZUY
SYNY\ [R\ YCU[SWTY\ OYU\ 6NWRWZXY
*ZUS@ZMAZJ[\[R\OZVZTY\7\T[\NZFYG
[X\[R\LQ[G\ZT[N1V\T[\TZU\QXZ\YOYUM
PQXWTZT\T[\[NOR[Y\Z\N1V\T[\'B9BBB
T[V[NOR[ZTYV\ LQ[\ FZ\EZX\O[UTWTY
VQV\ OU[VPZSWYX[VG\ V[\ SYXP[NOR[\ RZ
SYXPUZPZSWIX\ T[\ <9BBB\ OUYC[VWYXZM
R[V\ VZXWPZUWYV\ F\ <9BBB\ TYS[XP[V
OZUZ\ RZ\ [VSQ[RZ\ O-KRWSZ\ T[\ RZ
U[JWIXHM
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ef[cb`dSd_ef^df;R_a[Z]\Z_ef^dfLe`\a]]eW

JefBeb[UeVfBe_Eef JZa`ef 6c_aebcVf Ue

_d`d5e^cfd]f[cXY_cXa`cf^d]fKcTad_bc

^dfBe_Eef:c]c_d`fLc`Yd^e]f[cbf]efRd`\aQbf^d

_d`a^Zc`VfOZdf`dfUef[cb[_d\e^cfdbfd`\ef]dRa`]eW

\Z_ef dbf d]f YeRcf Ue`\ef d]f XcXdb\cf ^df 88V/

Xa]]cbd`f ^df dZ_c`f dbf abI_ed`\_Z[\Z_e`f ^db\_c

^d]f >]ebf ^dfKd`\aQbf ^df <d`a^Zc`Vf OZdf \adbd

Uc_a9cb\df+-?/Mf:dfd`\efYe_\a^eVf?/V?fXa]]cbd`

[c__d`Ycb^dbf ef cT_e`f Ye_ef ]ef [cb`\_Z[[aQbV

\_e`]e^cfcfeXY]ae[aQbf^df[db\_c`f^df\_e\eXadbW

\cf ^df _d`a^Zc`Vf Xadb\_e`f OZdf d]f _d`\cf W?&V$

Xa]]cbd`Wf d`\1bf ^d`\abe^c`f ef ]ef [cb`\_Z[[aQb

^df %8f YZb\c`f ]aXYac`f dbf \c^ef ]ef _dRaQbMf Je

[cb`dSd_efUef^d\e]]e^cfd`\e`f[aI_e`fdbf^d[]e_eW

[acbd`f ef ]c`f Xd^ac`f dbf KZe^e]eSe_ef \_e`f ]e

Ia_Xef ^d]f [cbNdbacf ^df [c]eTc_e[aQbf db\_df ]e

Lcb`dSd_Eef ^df;R_a[Z]\Z_eVf ]ef :aYZ\e[aQbf ^d

KZe^e]eSe_efCfd]fLcb`c_[acfYe_ef]efKd`\aQbf^d

<d`a^Zc`f'_Tebc`f^df]efY_cNab[aef^dfKZe^eW

]eSe_eVfYe_ef]ef[cb`\_Z[[aQbf^dfZbfNe`cf^dfNd_W

\a^cf^df_d`a^Zc`fbcfYd]aR_c`c`f^dfc_aRdbfZ_TeW

bcfdbf]ef]c[e]a^e^f^df(c_aSef*KZe^e]eSe_e,M

6c_aebcfUefd.Y]a[e^cfOZdfd]f>]ebf^dfKd`W

\aQbf^df<d`a^Zc`f\adbdf[cXcfY_ab[aYe]fcTSd\aW

Ncf]efY_dNdb[aQbfCf]ef[cb[adb[ae[aQbfef]c`f[aZW

^e^ebc`f Ye_ef OZdf ^a`XabZCef ]ef [eb\a^e^f ^d

_d`a^Zc`f OZdf `dfRdbd_ebVf Yd_cf \eXTaAbf [cbW

\dXY]ef e[\Ze[acbd`f Ye_ef Rd`\acbe_]c`f ^d

Xebd_ef[c__d[\eMf>e_efd]]cVfUef ab[a^a^cfdbf ]e

aXYc_\eb[aef^df[cb\e_f[cbfFQXZV\WXCUZ[VPUQSM
PQUZV\[\WXVPZRZSWYX[V\LQ[\V[ZX\ZSS[VWKR[V\Z\RYV
SWQTZTZXYV\ F\ [NOU[VZV\ LQ[\ SQ[XP[X\ SYX\ RZ
P[SXYRYJ@Z\ZT[SQZTZ\OZUZ\LQ[\RYV\U[VWTQYV\V[
OQ[TZX\J[VPWYXZU\T[\ CYUNZ\SYUU[SPZ\ [X\ CQXM
SWIX\T[\VQ\PWOYRYJ@ZHM

Jef\a\Z]e_f^df;R_a[Z]\Z_efUef`d5e]e^cfOZd

]efcT_ef[ZCcf[cbNdbacf`dfUefIa_Xe^cf\adbdfZb

[c`\df^df?V?fXa]]cbd`f^dfdZ_c`VfOZdf[cIabebW

[ae_cbf d]f 7cb^cf ^df :d`e__c]]cf <dRacbe]

*7=:=<,f�ef\_eNA`f^df]efLcb`dSd_Eef^df;R_aW

[Z]\Z_eWfCf]ef:aYZ\e[aQbf^dfKZe^e]eSe_eMfJe`

cT_e`f [cb`a`\dbf dbf ]ef [cb`\_Z[[aQbf ^df Zb

bZdNcfNe`cf^df_d`a^Zc`fbcfYd]aR_c`c`f^dfc_aW

Rdbf Z_Tebcf dbf d]f Nd_\d^d_cf ^df (c_aSeVf [ZCe

[eYe[a^e^fX1.aXefd`\1fY_dNa`\cfOZdf`df`ZYd_d

dbf Zbf Yd_ac^cf T_dNdf ^df \adXYcMf Lcbf d`\e

eXY]ae[aQbf FSYXPUWKQWNYV\ Z\ OUYP[J[U\ [R
8[TWY\(NKW[XP[G\ RZ\VZRQT\EQNZXZ\F\RZ\SZRWM
TZT\T[\DWTZ\T[\RYV\SWQTZTZXYV\T[\%YUW=ZG\O[UY
PZNKW;X\Z\U[TQSWU\RYV\WNOZSPYV\JRYKZR[V\JUZM
SWZV\Z\QXZ\N[XYU\[NWVWIX\T[\JZV[V\T[\[C[SPY
WXD[UXZT[UY\ Z\ RZ\ ZPNYVC[UZHVf Uef [cb[]Za^c
Be_EefJZa`ef6c_aebcM

(HE$J-/BEJ4IC@8FG*J&/B2ICCH�J0HC@I'H*J?GAJ+)!>JGFJAIEJDHC@GEJ?GJDIE@BAAI�-IJ4IF< I: �""�#
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=H1IF8J,J4HF@HCHJIF@GEJ?GAJDHFEG2HJ?GJ+HA8@B<IJ.BE<IAJ,J.BFIF<BGCI:  $$!#

)HCBIFHJGFJ%HCB2IJAIJEG1IFIJ0IEI?I:  $$!#
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fb^fgN[fgd\[cc`fcegf_g̀ a\`^faP

]fgN[fge\eWUg\dag _egV`^eg^f

\`a\dg \Q`\ebg DUVfafbg fag f_

cf\`a]dg+e^c`^gKcfaeg_dbgZeWf__dafb

Ofc`e_fbg^fg]d^egEbZe7egbfgQeag]fa`^d

N[fgZdafcg_ebgZ`_ebgfag_dgN[fgbfgcfO`fP

cfg e_g cfO[fcFdg ^fg _eg bfS[c`^e^g Zece

\[YZ_`cg \dag [aeg adcYe]`Veg V`Sfa]f

N[fgbfgQeg]dcae^dgYJbgfb]c`\]eRgKbBg_d

Qeg Qf\Qdg 9e_eVfceg <fc`e_Xg bfS@a

\dYfa]Ugeg:eg"dFg^f_g9eDdgf_g\da\fP

De_g^fg4cdYd\`UagE\daUY`\eXgKc][cd

Heb]`__dXg eg b[g VfFg Zcfb`^fa]fg ^f_

HdY`]?g EDf\[]`Vdg ^fg _eg `ab]`][\`Ua

Ofc`e_R

9ea]dg f_g ecN[`]f\]dg \dYdg Vec`db

]?\a`\dbgY[a`\`Ze_fbgO[fcdag _dbgcfbP

ZdabeW_fbg Zc`Yfcdbg ^fg Qe\fcg [ae

Ve_dce\`Uag^fg ]d^dbg eN[f__dbg ebZf\P

]dbgN[fgfceagb[b\fZ]`W_fbg^fgYfDdceX

Qe\`fa^dgfbZf\`e_geaJ_`b`bgfagf_geb[aP

]dg ^f_g eOdcdg ^fg \e^eg ZeWf__UaXg [ae

Vec`eW_fgN[fgVeg_`Se^ege_ga@Yfcdg^f

Z[fc]ebg^fgfYfcSfa\`eRg

E_gZeWf__Uaga@YfcdgGgQegb`^dgf_

N[fgYJbgaf\fb`^e^fbgQeg Zcfbfa]e^d

e_gcfbZf\]dRg8fgfb]egOdcYeXgQegZebe^d

eg ]fafcg G;g Z[fc]ebg ^fg fYfcSfa\`ebX

Zeceg Zd^fcg \dabfS[`cg [ag eOdcdg ^f

fa]cfg ;RMMMg Lg 3RMMMg ZfcbdaebXg Zece

fVfa]dbgb`Y`_ecfbgeg\da\`fc]dbRgEag_db

d]cdbg^dbgZeWf__dafbXge_gbfcg^fgYfadP

cfbg^`Yfab`dafbgLg^ecg\eW`^egegd]cdb

fVfa]dbg \dYZ_fYfa]ec`dbXg adg Qea

b`^dgaf\fbec`dg̀ a\cfYfa]ecgf_ga@Yfcd

^fgbe_`^ebg^fgOdcYeg]eag\dab`^fceW_fRg

K^fYJbg^fg_ebgZ[fc]ebg^fgbfS[c`P

^e^Xg]eYW`?agbfgQegcfOdcFe^dgf_ge_[YP

Wce^dg^fgfYfcSfa\`eXg\dag[aeg`aVfcP

b`Uag ^fg G2R/MMg f[cdbRg E_g ZeWf__Ua

a@YfcdgCgQegaf\fb`]e^dg^fg`YZdc]eaP

]fbg ]ceWeDdbg fag _eg Zec]fg b[Zfc`dcXgLe

N[fgf_g]f\Qdgbfg^fb]cdFUg^[cea]fg_db

e7dbgfagN[fgO[a\`daUg[aeg]fcceFeg\da

f_g b[f_dg^fgYe^fceRgHeb]`__dg eO`cYU

N[fgbfgQeag_d\e_`Fe^dgYJbg^fgVf`a]f

Sd]fcebĝ fgScea^fbĝ `Yfab`dafbRg4ece

f__dgbfgQeg `YZfcYfeW`_`Fe^dg ]d^eg _e

\[W`fc]eXg Zdcg [ag Ve_dcg ^fg ;CRMMM

f[cdbXgLgbfgQegZeV`Yfa]e^dg_egb[ZfcP

O`\`fgZecegfV`]ecgO`_]ce\`dafbg^fgeS[eRg

8fg_egY`bYegOdcYeXgbfgQegZ[fb]d

egZ[a]dgf_gZ_eag^fge[]dZcd]f\\`Uagfa

]?cY`adbg Sfafce_fbXg Zeceg \dad\fc

\[e_g fbg f_g Zcd]d\d_dg eg bfS[`cg fag f_

\ebdg ^fg N[fg ]faSeg _[Secg \[e_N[`fc

]`Zdg^fgb`a`fb]cdRg,S[e_Yfa]fXgLg\dYd

bfg Qeg Vfa`^dg Qe\`fa^dg ^fg OdcYe

Zfc`U^`\eXgbfgcfe_`FecJagb`Y[_e\cdbĝ f

fVe\[e\`Uag Zeceg fb]ecg ZcfZece^db

ea]fgZcdW_fYebg\dYdg[ag`a\fa^`dRg

:eg `aVfcb`Uag ]d]e_g ^fg ]d^dg fb]f

Z_eag ^fg bfS[c`^e^g Qeg b[Z[fb]dg [a

^fbfYWd_bdg ^fg \fc\eg ^fg CMMRMMM

f[cdbg^[cea]fgf_gZc`YfcgbfYfb]cfg^f_

e7dgCMG2Rg4dcgfbdXg_ege\]`V`^e^gOfc`e_

fagf_gcf\`a]dgbfgQeg_`Y`]e^dgeg_eg<fc`e

^f_g*]d\�gN[fgbfg\f_fWcUgfagYecFdXgLe

N[fgf_gZeWf__Uaga@YfcdgGgO[fgf_gZc`P

Yfcdg N[fg \[YZ_`Ug \dag ]d^dbg _db

cfN[`b`]dbR

&!+()"�  $�+*()'#+*'R
)!&534),1-+534.43/045340 5-45.+1/20
*5-43.+1/20.Xg\dYfa]UgKc][cdgHeb]`P

__dXgLegN[fgQeb]egf_gYdYfa]dgLegQeL

b`f]fgfVfa]dbg Ofc`e_fbgZdcg^f_ea]fXge_

YecSfag ^fg d]cdbg N[fg Z[f^eag b[cS`c

]e_fbg\dYdg\da\`fc]dbg[gd]cdbgf0]cedcP

^`aec`dbRg

:egZc`YfcegOfc`egfag__fSecgbfcJg_e

^f_g 8fbfYWe_eDfg dg Ka]`S!f^e^fbX

fa]cfg_dbg^BebgG2gLgG;g^fgbfZ]`fYWcfR

4d\dg^Bebg^fbZ[?bXgfa]cfgf_gCMgLgf_gCC

^fg bfZ]`fYWcfXg __fSeXg \d`a\`^`fa^d

\dag_ebg<fc`ebg^fg*eag+e]fdXgHeZceP

EbZe7eXg ^fg _eg N[fg bfg fbZfceg [ae

cfZfc\[b`Uagega`Vf_gae\`dae_gfg`a]fcP

ae\`dae_Rg(eae^fcdbĝ fg]d^dgf_gZeBbgL

bd\`dbg \ddZfce]`V`b]ebg ^fg #a`Zcd\e

adg Oe_]ecJaXg e^fYJbg ^fg `YZdc]ea]fb

e[]dc`^e^fbg Zd_B]`\ebRgHda\[cbdbg ^f

N[fbdbXg^fgcfZdb]fcBeXgV`b`]ebgfb\d_eP

cfbgLgZdafa\`ebgZcdOfb`dae_fbgQe\fa

e[S[cecg ))021-435 *5 .,*5 ",4123
4$(4#/2/%'23.Xg^`DdgHeb]`__dRg:dbg^Beb
;gLg3g^fgd\][Wcfg__fSegf_g][cadg^fg_e

Zc[fWeg\`\_`b]eg]ce^`\`dae_g^fg9K:KP

&K$KXgY`fa]cebgN[fg^f_gGMge_gGCg^f

d\][Wcfgbfgfb]cfaeg _eg<fc`egKYW`faP

9K:Xg\dag[aeg\`[^e^gcf\cfe^egfagf_

ZeWf__Uag[adgbdWcfgfO`\`fa\`egfafcS?P

]`\egLgcf\`\_eDfRgKgO`ae_fbg^fgd\][Wcf

__fSecJg_egE0Zdb`\`Uag^fgKVfbgE0U]`P

\ebgLg^f_g;ge_g/g^fg^`\`fYWcfgf_gHeYP

Zfdae]dg1ca`]d_US`\dgLg_eg<fc`eg1ca`P

]d_US`\eXg [ag fVfa]dg N[fg ^[cea]fg b[

\f_fWce\`Uag bfg cfadVecJg \dag _e

<1H8Eĝ [cea]fg\[e]cdge7dbgYJbRg%d

Oe_]ecJg]eYZd\dgf_gHda\[cbdg,a]fcaeP

\`dae_gHea`adgfag_dbg]cfbgZeWf__dafb

f_gG3gLgG'g^fgadV`fYWcfR

"07#�-/.6,35/.+73/)354.57*54*67157%22&22275-4+'7(646
*-,(0347067/+4,6.3)67157'5�-431617157 606)5467!54360

:
_fJJT#f^ef?SSJUfe_fJJTFf^ef?SS6Ufe_f?6T
'f^ef?SJ4f1^efG]_\cUf`cf^efG]`\c3fY]d`T
^cf _caf0/:$73;4:8;,#!3678 aefYc`H\bT

Z\ebc`fe`fI]eKcaf^efa\_e`Y\cfOf[]ebZeVVVf
AcYcfL]efHebfYc`fe_f_]`eaf^Ndf7f^e_f[ea

^efdKcaZcf^efJ+6*Vf5]d`^cf _dfXc[Xdf(566:
*7. 1e`feaWdRc_f.B\RcfAeL]eRc)3fI]ef_d`EdT
^df acXbef _df Y\]^d^f GdWc`eadf^ef>\bca2\[d
^ea^efe_fXc[Xdb^ebcfeaZd^c]`\^e`aef-1789
+9.VfF]b\ebc`f[Daf ^ef J*SVSSSf Webac`daV
AcYcf L]ef Hebf Yc`f e_f G]eHeaf +f ^ef dKcaZcU
Y]d`^cf096;'91 1.>c[Xbef=cb^c)3f I]ef _d`T
Ed^dfacXbefBdKdad!\VfF]b\ebc`fJ6SVSSSfWebT
ac`daVf

8cafDbXc_eafI]ebc`fdbbd`Yd^caf^ea^ef_d
bdNEfOfL]e[d^cafWcbfe_fYd_cbVf@_K]`dafWebacT
`dafZ]H\ebc`fL]e[d^]bdafe`fZc^cfe_fY]ebWcU
cZbcafWeb^\ebc`f_dfH\aZdVf@_K]`daf^eIcb[dY\cT
`eaf`cfaef[d`\IeaZdbc`fe`fe_fdYZcfa\`cfdRcaU
[eaeafcfae[d`daf^eaW]<af^ef _dfYdN^df^e_
B\RcfAeL]eRcfOfe_f>c[Xbef=cb^cV

5d^dfdRcUf e_f7f^efdKcaZcf _df Id[\_\df ae
be]`Ndfe`fYdadf^ef ZNdfFd0\[\`dfWdbdfYe_eT
Xbdbf a]f Y][W_edRcaUf Of _caf [Daf [dOcbea
beEdXd`fWcbf_caf[]ebZcaf^e_fB\RcfAeL]eRcfO
e_f>c[Xbef=cb^cVf

8]eKcUfd_fdZdb^eYebUf_caf`\Rcaf_eNd[caf-8
+/:22:27;4:8;,165%9"(f8dfYc`^eadf^ef$cYd9fe_
beOeE]e_cf[]a]_[D`f@_Nf&d`9f"cbd\^dUf@\0dfO
_dfF]GebfA\bdZdUfdL]e__daf[]Gebeaf^efe`a]eT
RcfL]efaefae`ZNd`f\bbea\aZ\X_e[e`ZefdZbdN^da
Wcbfe_f=]ebbebcf^e_f@`Z\IdEVf:_fWbcZdKc`\aZd
ac_cfWe`adXdfe`fa]fd[d^df@`dfFdbNdUf_df2\Gd
^e_f Yc`^ef ^ef /cbbeaf Yc`f _df L]ef Yc`ZbdGc
[dZb\[c`\cf e`f e_f `-[ebcf 47?f ^ef _df aeb\e
e[X_e[DZ\Ydf^efFd`]e_f=dKc9f`cf_cfX]aYcU
Webcf Y]d`^cf e`Y]e`Zbcf ]`f ^<Y\[cf ^ef _d
8cZebNdfBdY\c`d_f cf ]`f Y]W `f ^ef _df%B5:
dYdXd^cf e`f 47?Uf _cf Yc[Wbcf \bbe[e^\dX_eT
[e`ZeVf

:_f Y][W_edRcaf `cHe`Zdf Of Y\`Ycf I]ef e_
-_Z\[cf̂ efZNdfFd0\[\`dVf>cOfZbdZdb<f̂ ef̂ dbf]`
dXbdEcfdf[\fWb\[cf/c[DaVf )0:85&5494:3�Uf _e
^\b<9f<_fadXef[]OfX\e`fL]ef_dfH\^dfOf_df[]ebT
ZefeaZD`f2eb[d`d^daf\bbe[e^\dX_e[e`ZeV

�,0 &+.0!/(#/+.
-/,0�0-/0"%.'$.

EF&'D[3=D(

1#.8:;
4:;;5,&5;:

(!17<6 '<62 23<- %WZUZ[Z;ZXUVT[2ZSWYRZT[MYXUZXNS#X[ZX[PVXTUYXUZ[YPUW;WNYN[ZTUZ[0RUWMV

P:YUSWMZTUSZ[NZR[Y7V[ZX[RVT[USZT[JYCZRRVXZT[NZR[SZPWXUV<

=MY@ZX[NZR[JYCZRRBX[X0MZSV[O

NZ[RYT[WXTUYRYPWVXZT<[[[[[[[ "�!<

"*'(*#$)%&)*'(* ��! $(�&!(%�'('#'$#&(%("$ (

Q[>ZSWY[NZ[3ZTZMCYRY/Z
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Q[8YRY/YSY[K?Q.HOIL

Q[>ZSWY[FMCWZXQ8F)[KOIQOGHOIL

Q[D4JVTWPWBX[NZ[F;ZT[D4BUWPYT

K2WXYRZT[NZ[VPU:CSZ-[TWX[PZSSYSL

Q[EVXP:STV[=XUZSXYPWVXYR

EYXWXV[KO.QO+HOOL

Q[EYMJZVXYUV[9SXWUVRB@WPV
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1NJNQPHQAGPQ=PLJPQFGCNLPMQ
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ahET]d^fZ_gd^eh`gh>fafXgbfhcg

f\eUgbQh fh afh <a^_Zfh Zg`_`f

[fbfhcfa`fbhafh`g]`fh\edh[beXgR

g`ebgch W]gh Kfh []gc^eh gdh Zfb\Kfh ga

._d_c^gb_eh`gh7f\_gd`fSh6ghKg\KeYhga

Gedc_c^eb_ehTfhKfhbgZ_^_`eh]dha_c^f`e

\edhafh`g]`fhfhFg\Kfh?Lh`ghZfTeYhW]g

fc\_gd`ghfh]dech@hZ_aaedgch`ghg]becY

\eZgd^Nh gah \ed\gHfah `gh D\edeZJfh T

7f\_gd`fYh Eb^]beh Gfc^_aaeSh 6gh af

Z_cZfhFebZfYhg8[a_\Nhgahg`_aYhafh-]d^f

`ghGeZ]d_`f`gch`ghGfc^_aafR=fh.fdR

\Kfh ^fZV_'dh [e`bQh f\eUgbcgh fh gc^f

d]gXfhaJdgfhCG:h`gah,eV_gbdeh\gd^bfa

[fbfhcfa`fbhafh`g]`fhW]gh^_gdgh\ed^bfR

J`fh\edhgahET]d^fZ_gd^eh`gh>fafXgbfY

bgFgbgd^ghfhc]VXgd\_edgchTh\edXgd_ecY

f<dhc_dhfVedfbYh\ebbgc[ed`_gd^gchfhaec

f$echgd^bghAOO(hThAOLLSh

Dc^fh `g]`fh `gh afh -]d^fYh `g^faaN

Gfc^_aaeYhcgh`gcUaecfhgdh9Y9hZ_aaedgc

`gah ET]d^fZ_gd^eYh Lh Z_aaNdh `ga

:E=h C/D>Eh Th ALSOOOh g]bech `ga

:E=h`ghG]a^]bf!h c]Zfd`eh]dh ^e^fa

`gh@S@O+SL?Ohg]becSh

=ech[beXgg`ebgch^gd`bQdh[ec_V_R

a_`f`h fh [b_Zgbech `gh cg[^_gZVbgh `g

bg\afZfbhgdh\fceh`ghW]ghdehf[fbgBR

\fdhgdhgaha_c^f`eh`gh]dfh]he^bfhf`Z_R

d_c^bf\_NdYh[fbfhW]ghgahL@h`ghZfTe

[]g`fhXeaXgbh fh bgZ_^_bcgh]dh a_c^f`e

Tfh`gF_d_^_XeShE]dW]gh^e`fXJfhdehcg

\ede\gh\edh`g^faaghgc^fhaJdgfhCG:Yhga

\ed\gHfah`gahQbgfh`_HehW]gh1<?A�@):@
6?A49?A0@A@A<?;A9>@A3=5(?><@37->3S

6ghgc^fhFebZfYhgahET]d^fZ_gd^e

deh [e`bQh [fUfbh fh c]ch [beXgg`ebgc

\edh Ff\^]bfch fd^gb_ebgch fh ?Lh `g

ZfTeYhTfhW]ghgc^Qdh _d\a]_`echgdhga

a_c^f`eYh f]dW]gh\eZgdBfbQh fh cfa`fb

c]h`g]`fh\edh[beXgg`ebgch`ghH]d_ehT

fcJh c]\gc_XfZgd^gSh Dah eVHg^_Xeh gc

[e`gbh aagUfbh fh [fUfbh gdh ?Oh `Jfch T

Zfd^gdgbcghfcJhgahbgc^eh`ghagU_caf^]R

bfSh Dah <a^_Zeh _dFebZgh `gh >gcebgbJf

fbbeHfhW]gh aech[fUechfh[beXgg`ebgc

cghgc^QdhKf\_gd`ehfh@@h`JfcS

5BEGB=F-EGA3BFEG84*G?FAG)@B@><FC@DG:FC7@<@C1G>EA?EC
AEG?F=?EG;DBG:CD-FF?DCF>G'E><EGFAG#9G?FG7E.D
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Q^_$O[U^_T]_K^WUXYY^G

Q^_ <^[R#^_ U^MJX>[

N\TZ3_ ^R\C]ZW]_ ^

]WU^_ M]TXT^_ N^Z^

N^C^Z_ Y\W_ SES_ MXYY\G

[]W_T]_]OZ\W_^Y_K\[G

WXWU\ZX\_U^Y^)]Z^[\I

PY_R\[R]&^Y_T]_PR\[\M1^_7_%^RX][T^E_VZUOZ\_K^WUXYY\_@X[]Z\I
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dfhXgBh[bgcgd^f`fhThf[beVf`fhaf

[be[]gc^fh `gh [bgc][]gc^eh gdh ga

[agdeh`gahET]d^fZ_gd^eh`gh>fafR

XgbfYhaagUfhgah^]bdeh`ghg8[ec_\_Ndh[<Va_\f

Th[bgcgd^f\_Ndh`ghfagUf\_edgcShDah\ed\gR

Hfah`ghD\edeZJfhTh7f\_gd`fYhEb^]behGfcR

^_aaeYh\eZgd^Nhfh=fh0eBh`gah>fHehW]gh^_gR

dgdh\edc^fd\_fh`ghW]ghgah/):Dhdeh[bgR

cgd^fbQh d_dU]dfh fagUf\_NdhZ_gd^bfch W]g

[ebh[fb^gh`ghC4hc_hW]ghafchKfVbQSh4dfhXgB

bgc]ga^fcYh gah [bN8_Zeh ^bQZ_^gh cgbJfh af

f[beVf\_Ndh `gF_d_^_Xfh gdh cgc_Ndh [agdfb_f

gah[bN8_Zeh@h`ghcg[^_gZVbgSh

*gc[g\^ehfhafh^fb`fdBfhgdhafhf[beVfR

\_Ndh̀ ghafch\]gd^fch[fbfhgahAOLAhThgahbg^bfR

cehgdhAOL?YhGfc^_aaeh`_HehW]gh149?;2@5=<
<@)?;A ?>A 49#A ?<3?>@;7=<A >=<A5=02@5=<
?>A.+*.A/A.+*$�A/@A49?A(@;82@5=<A3=>A9>
;?5@>?>8?A 6?A 8?<=;?;2@A >? @870=A /A ?:
;?<9:8@6=A8?A:=A8;@<:@6@A:@A:74976@37->A6?:
@'=A@>8?;7=;3ShEhc]hH]_\_eYhgdhAOL?hTfhcg

KfVbQh \]Z[a_`eh gah eVHg^_Xeh `gh c]Vcfdfb

gcghbgZfdgd^ghdgUf^_Xehf\^]fah̀ gh9OOSOOO

g]bechThdehKfVbQhW]ghgc[gbfbhfhafha_W]_`fR

\_Ndh[fbfhf[beVfbhafch\]gd^fch̀ ghAOL9Sh6g

gc^fhFebZfYh]dfhXgBhf[beVf`ehgah`ghAOL?Y

gah ,eV_gbdeh ae\fah ^bfVfHfbQh [fbfh W]gh ga

[bgc][]gc^eh`ghAOL9hgd^bghgdhX_UebhgahL

`ghgdgbeS

4E><@AADG;DB,3EGFBG+=FGFAG:CF>=:=F><D
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ah\ed\gHfah`ghD\edeZJfhTh7f\_gdR

`fYhEb^]behGfc^_aaeYh _dFebZNh fh=f

0eBh`gah>fHeh W]ghKfh g8_c^_`eh]df

_d\_`gd\_fh\edhfaU]dechbg\_Vech`eZ_\_a_fR

`ech `gah CZ[]gc^eh `gh 5_gdgch CdZ]gVagc

�C5C h\ebbgc[ed`_gd^gchfhF_d\fchb<c^_\fchgd

c]h ZfTebJfSh Dah [fUeh bg^bfcf`eh `gh gc^g

_Z[]gc^eYhW]gĥ gbZ_dNhgah[fcf`eh̀ Jfh?Lh̀ g

H]a_eYhdehf\fbbgfbQhgahbg\fbUeh`gah@hehLO�

[ebhXJfhgHg\]^_XfYhc_dehW]ghcghfZ[a_fbQhga

[gb_e`eh Xea]d^fb_eh `gh [fUeSh Gfc^_aae

\eZgd^Nhfhgc^gh[gb_N`_\ehW]ghgah[beVagZf

Kfhc]bU_`ehgdhafhVfcgh`gh`f^ech`gahGf^fcR

^beh`gh>eag`eYhW]ghdehKfhKg\Keh]ceh`ghaec

d<Zgbech`gh\]gd^fh`ed`gh aech[fUf`ebgc

^gdJfdh`eZ_\_a_f`ehgahC5CYh]dfhXgBhcghKf

bgfa_Bf`ehafhd]gXfhXfaebf\_Ndh\f^fc^bfahgd

gahebUfd_cZeh[beX_d\_faSh

=fhbg\f]`f\_Ndh̀ gahC5Chc][ed`bQhfhafc

fb\fch̀ gahGedc_c^eb_eh]dĥ e^fah̀ ghL@hZ_aaeR

dgch̀ ghg]becYh]dechW]ghcgbX_bQdh[fbfhbg`]R

\_bh aech[afBechgdhgah[fUehfh[beXgg`ebgcY

f]dW]ghdeh^e`ehgahUb]gceh`gah_Z[]gc^ehcg

KfbQh gFg\^_Xeh gah Lh `gh fUec^eYh c_deh W]g

KfVbQhW]ghgc[gbfbhfhZg`_f`ech`ghfUec^e

[fbfhW]ghaagU]gdhaech ^b_V]^echW]ghcghKfd

[fUf`ehgdhafcheF_\_dfch\eafVebf`ebfcYh`g

Xfb_fchgd^_`f`gcYhThW]ghbg^gd`bQdhgah`_dgR

behL@h`Jfchfd^gch`ghW]ghcghbg\f]`gS

5BGFCCDCGEAG;D6CECGFAG8&8G?D7@;@A@E?D
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6]VZ]V[YNZ]T\]\US[]U\O[X[]U\]RZXZR\YB

\V]N[X[TZY]Z]N[X[TZY[]T\V]RE\MQ\]Y\N[VZ]T\

%00]\QYZU]MQ\]Y\N[V[]\V]/[YMQ\]:ZO\YRW[V

(>V]-ZVF(]\XSY\]VZU]RVW\XS\U]MQ\]E[X]\F\RSQ[K

TZ]UQU]RZOPY[U]TQY[XS\]V[U]2VSWO[U]U\O[K

X[UI]5[]P[P\V\S[]PY\OW[T[]U[VTYB]T\V]UZYS\ZJ

MQ\]U\]Y\[VW@[YB][XS\]XZS[YWZJ]TZXT\]U\]\V\K

NWYB]QX[]U\NQXT[]H]QX[]S\YR\Y[J]\X]\V]R[UZ

T\]MQ\]XZ]U\[]VZR[VW@[TZ]\V][FZYSQX[TZ]PYWK

O\YZI]

:ZOZ]\X]ZR[UWZX\U][XS\YWZY\UJ] V[]P\YK

UZX[] [NY[RW[T[] RZX] VZU] %00] \QYZU] S\XTYB

SZT[]QX[] =ZYX[T[]P[Y[]N[US[Y] \V]TWX\YZ]\X

VZU]ZP\Y[TZY\U]T\V]R\XSYZI]6]F[VS[]T\]RZXZK

R\Y] V[U] RZXTWRWZX\U]T\] \US[] \TWRWDXJ] E[GWK

SQ[VO\XS\] \'WUS\] V[] ZGVWN[RWDX] T\] WXL\YSWY

R[XSWT[T\U] O<XWO[U] T\V] PY\OWZ] \X] [V

O\XZU]TW\@]ZP\Y[TZY\UI

>V]XZOGY\]T\]V[]P\YUZX[]MQ\]U[VN[]PY\K

OW[T[]\X]\US\]UZYS\Z]U\YB]PQGVWR[TZ]\X] V[

?\G] TWNWS[V] T\] 5[] #Z@] T\V] ,[=Z$

???IV[LZ@T\VS[=ZIRZOI

>V]/[YMQ\]:ZO\YRW[V]>V]-ZVF]VV\L[][9ZU

Y\[VW@[XTZ]\US[]WXWRW[SWL[]OQH]GW\X][R\PS[K

T[]\XSY\]VZU]RVW\XS\U]H]\XSY\]VZU]ZP\Y[TZY\U

MQ\]RZXFZYO[X]\V]RZOPV\=ZI
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V] RZXR\=[V] T\] �\TWZ

6OGW\XS\] H]  [XWT[T] T\V

6HQXS[OW\XSZ]T\],[V[L\Y[J

!VZY\XRWZ] -QSW4YY\@J] [XQXRWD] V[

WXS\XRWDX]PZY]P[YS\]T\]V[].NV\UW[]T\

UZVWRWS[Y][V]6HQXS[OW\XSZ]UQ]RZV[K

GZY[RWDX] [] V[] EZY[] T\] Y\SWY[Y] VZU

SY\U]XWTZU]MQ\J][RSQ[VO\XS\J]\USBX

\X]\V]S\=[TZ]T\]5[]:ZV\NW[V]H]MQ\

UZX]QX]P\VWNYZ]P[Y[]VZU]LW[XT[XS\U

MQ\]PZY][VV<]SY[XURQYY\X]T<[][]T<[J

[U<] RZOZ] P[Y[] V[] \USYQRSQY[] T\V

S\OPVZ]\RV\UWBUSWRZI

&\]\US\]OZTZJ] \V]:ZXUWUSZYWZ

PZXTYB]VZU]O\TWZU]MQ\]SW\X\][]UQ

TWUPZUWRWDX]P[Y[][HQT[Y]\X]V[]Y\SWK

Y[T[] T\] VZU] XWTZUJ] ZFY\RW\XTZ] V[

NY2[]P[Y[]F[RWVWS[Y]V[U]V[GZY\U]H]V[

RZVZR[RWDX]T\]QX[U]O[VV[U]\V\RSYWK

FWR[T[U]MQ\][HQT[YBX]P[Y[]MQ\]V[U

RWN+\9[U]XZ]PQ\T[X]LZVL\Y][]RZVZK

R[Y] VZU] XWTZU] \X] \V]OWUOZ] VQN[Y

MQ\]VZU]SW\X\X][EZY[I

5ZU]XWTZU]E[X]PYZLZR[TZ]MQ\

\V] S\REZ] T\] 5[] :ZV\NW[V] U\] E[H[

LWUSZ] Y\U\XSWTZJ] T\] V[] OWUO[

FZYO[]MQ\]\U]RZO2X]MQ\][]V[]L<[

P2GVWR[]R[WN[X]SYZ@ZU]T\]O[T\Y[]H

NY[X] R[XSWT[T] T\] \'RY\O\XSZUI

&QY[XS\] VZU] O\U\U] T\] [NZUSZ] H

U\PSW\OGY\]U\]PYZR\T\YB][]V[]Y\SWK

Y[T[]T\]VZU]XWTZU][PYZL\RE[XTZ]V[

[QU\XRW[]T\]V[U][L\U]\X]\US[]4PZR[

T\V][9ZI

."] UZVWRWSD] Y\UP\SZ] \X] \US[

[RSQ[RWDX] P[Y[] NQ[YT[Y] \V] \MQWVWK

GYWZ]\XSY\]V[]U\NQYWT[TJ]\V]O[XS\K

XWOW\XSZ]T\V]P[SYWOZXWZ]H]\V]Y\UK

P\SZ] [] QX[] \UP\RW\] UWVL\USY\] MQ\J

P[Y[]OQREZUJ]S[OGW4X]FZYO[]P[YS\

T\V]P[SYWOZXWZI]>X]QX]RZOQXWR[K

TZJ]Y\RZYTD]MQ\]V[]RWN+\9[]GV[XR[

\U] QX[] \UP\RW\] PYZS\NWT[] [] XWL\V

X[RWZX[VJ]WXRVQWT[]\X]\V]VWUS[TZ]T\

\UP\RW\U] UWVL\USY\U] T\V] �4NWO\X

T\]/YZS\RRWDX]>UP\RW[VJ]RQH[]XZYK

O[SWL[] TWRS[] MQ\] V[] Y\SWY[T[] T\

\USZU]XWTZU]T\G\]E[R\YU\]FQ\Y[]T\V

P\YWZTZ]T\]Y\PYZTQRRWDXJ]PYZPZYK

RWZX[XTZ] QX] VQN[Y] [VS\YX[SWLZ] H

UWX] V[] WXUS[V[RWDX] T\] TWUPZUWSWLZU

MQ\]PQ\T[X]T[9[Y][]V[U][L\UI

,[OGW4X]\X]RZXSY[]E[]UQYNWTZ

V[] PV[S[FZYO[] T\] .XS\YX\S

???IRE[XN\IZYNJ] MQ\] \USB] Y\RZK

NW\XTZ] FWYO[U] P[Y[] \LWS[Y] MQ\] U\

Y\SWY\X]VZU]XWTZUI
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fh gZ[agdfh Ha^gdcg^gh dgaQh `f

gb]faSf_fh _gh Sgd^cebfah `ed

]cbgdhK\gh fUacaQbh d\dh[\ga^fd

f`h [CU`c]eh g`h [aW3cZehZgdh _gh dg[M

^cgZUaghgbhg`h@gb^aeh@eZga]cf`hJed

H`NfagdThJfhNcaZfhLfhLg]Leh[CU`c]fh̀ f

_cag]]cWbh_eb_gh_gUgbh agZc^cadgh `ed

]\aac]\`\Zh[eah[fa^gh_gh^e_edhfK\gM

``edhcb^gagdf_edhgbhNeaZfah[fa^gh_ghd\

[`fb^c``fThHdFYhfb\b]cfbhK\gh`fh_cag]M

]cWbh [fafh gbXcfah g`h _e]\Zgb^eh gd

cbNe#hfa^gdcg^gTgdYh^f`hOh]eZeh_g^f``f

gbhd\h[QScbfh/gUheNc]cf`Yh_eb_gh^fZM

Uc5bh f[fag]gh `fh ]c\_f_h _gh >f`fXgaf

]eZeh[aW3cZfhf[ga^\afTh

Ha^gdcg^ghOfh[edgghdf`fdh_gh]cbg

gbh 2f_ac_Yh Jfh *\Ucfh =�afbf_f?Y

G]cRfh =8gXc``f?Yh J\]gbfh =@Wa_eUf?Y

8gSeXcfYh2cgagdh=Hd^\acfd?Yh�\g`XfY

"f`Wbh =Hd^\acfd?h eh >gc_gh =Jfdh 7f`M

Zfd?ThG`h_cag]^eah_ghe[gaf]cebgdh_g

`fhIebfh]gb^aeh_gh@faagNe\ah7ae[ga^OY

(`Xfaeh Gd]f`fb^gYh _gd^f]Wh K\gh g`

]eZ[`gReh gd^faQh NeaZf_eh [eah e]Le

df`fdYh_gh`fdh]\f`gdh^agdh_ghg``fdh]ebM

^faQbh]ebhg`hbeXg_ededhdcd^gZfhD!T

Gd^gh [aeOg]^eh d\[eb_aQh \bfh cbXgaM

dcWbh_ghDhZc``ebgdh_ghg\aedhOh_cd[ebM

_aQh_ghAT<ADh`e]f`c_f_gdh]ebhU\^f]f

cb_g[gb_cgb^gThGbh`fhXcdc^fYhdghLfU`W

_gh`fh]agf]cWbh_ghA;h[\gd^edh_gh^afM

UfReYhgb^agh_cag]^edhghcb_cag]^edT

.:>CA?C>CD49A8B
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\`ceh dghLfh]ebXga^c_eh[fafh `f

/gUh _cSc^f`h `fXeI_g`^fReT]eZ

gbh g`h ZgReah Zgdh _gh `fh dgacg

Lcd^Wac]fYh f`]fbIf_eYh ]eb]ag^fM

Zgb^gYh .,;T1,.h [QScbfdh Xcd^fdh O

A0-T-<Dh Xcdc^fdTh H_gZQdYh b\gXe

a5]ea_h ^fZUc5bh gbh g`h bCZgaeh _g

Xcdc^fb^gdh_cd^cb^edYhNcbf`cIfb_ehgb

DATA1<h[gadebfdThG`h_Ffh]ebhZQd

^aQNc]ehgbh`fhg_c]cWbh_cSc^f`h_ghJf

6eIh_g`h>fRehN\ghg`h[fdf_eh1;h_g

R\`ceYh_Ffh_g`h[f^aWbh8fb^cfSeYhK\g

]ecb]c_cWh]ebh̀ fhbe^c]cfh_g`hNf``g]cM

Zcgb^eh _g`h ^f`fXgafbeh J\cd

2fb\g`h$e_aFS\gIhgbhg`hf]]c_gb^g

NgaaeXcfacehfh]\f^aeh)c`WZg^aedh_g

8fb^cfSeh_gh@eZ[ed^g`fT

G`h bCZgaehZg_ceh _gh [QScbfd

Xcd^fdh_ghNeaZfh_cfacfhgbhR\`cehN\g

_gh<ATD0+Yh]ebh;TDD0hXcdc^fdTh

'@D*?== @D;C
6-2?@BAD7?A>BAD
+D/"#0555D7?A?>BA
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beh_gh`edh[acb]c[f`gdheURg^cXed

K\ghdghZfa]Wh`fh@eb]gRf`Ffh_g

9\Xgb^\_h[fafh gd^fh `gScd`f^\af

gafh ag_\]cah g`h cZ[f]^eh bgSf^cXeh _g`

Ue^g``Wbhgbh`fh]c\_f_Yhdcgb_ehg`hag]cb^e

Ngacf`h R\b^eh f`h aFeh >fReh g`h [acb]c[f`

bC]`geh _gh ]eb]gb^af]cWbh _gh RWXgbgdY

deUagh ^e_eh `edh Ncbgdh_gh dgZfbfYh [faf

gd^fh [aQ]^c]fTh G`h _g`gSf_eh _g`h QagfY

9fXcgah 7eaafdYh [`fb^gWh \bfh dgacgh _g

f`^gabf^cXfdh ]agfb_eh \bh [\b^eh _g

gb]\gb^aehReXgbhgbhgdghZcdZehgZ[`fM

IfZcgb^eYhf\bK\ghLfd^fhg`hZeZgb^ehdg

agd\Zghgbh\bfhIebfhf]e^f_fh[eahXf``fdY

fh\bedhXgcb^ghZg^aedh_g`haFehOhR\b^ehf

`fh[cd]cbfh_ghJfhH`fZg_fYh[fafhgXc^fa

K\ghdgh_cd[gadgh̀ fhUfd\afhOhK\ghg`ha\c_e

_gh`edh]e]LgdYhK\gh^cgbgbh[aeLcUc_fh`f

gb^af_fh fh gd^gh ag]cb^eYh Ze`gd^gh fh `ed

agdc_gb^gdhZQdh]ga]fbedT

Jedh [aeOg]^edh f`h agd[g]^eh dcS\gb

gbh:d^fb_hUO:YhdgSCbhLfh[e_c_eh]ebe]ga

Jfh6eIh_g`h>fReYĥ fb^eh̀ fhcb]ea[eaf]cWb

_ghf]^cXc_f_gdh_ghe]cehOh]\`^\afh]eZe

`fh]e`e]f]cWbh_gh\bfh]fa[fh[fafh]ebM

]gb^afahZQdhfh`edhRWXgbgdhOhK\gh[\_cgM

afbh[ae^gSgadgh_gh`fdhcb]`gZgb]cfdh_g`

^cgZ[eTh7eaafdhag`f^Whfhgd^ghdgZfbface

K\gh^cgbgbhdeUagh`fhZgdfhf`S\bedh[aeM

Og]^edh ]eZeh f`^gabf^cXfh gbh `fh be]Lg

be]^\abfh[fafh`edhRWXgbgdYhOfhK\gh`ed

LQUc^edh_ghag\bcWbhOh_g`hUe^g``WbhdcS\g

dcbh gb]f\Ifadgh Lf]cfh `edh cb^gagdgd

_gdgf_edThHh`eh`faSeh_g`hZgdh_ghfSed^e

dgh caQh _fb_eh NeaZfh fh gd^fh c_gfYh K\g

[e_aFfhcb]`\cahf]^cXc_f_gdhZ\dc]f`gdhO

K\ghgd^faQhZ\OhgbNe]f_ehfhgd^gh^c[eh_g

[CU`c]eT

G`h @ebdgReh _gh `fh 9\Xgb^\_h Oh `f

 g_gaf]cWbh _ghHde]cf]cebgdh _gh6g]cM

bedh :6gSfdh_g`h>fRe:hLfbh]ac^c]f_eh `fd

bgNfd^fdh ]ebdg]\gb]cfdh _g`h Ue^g``WbY

[eah̀ fh[ae3cZc_f_hK\gĥ cgbgh_g`haFeYh[ea

`fdhZe`gd^cfdh _gh a\c_ehOh [eah `eh [e]e

df`\_fU`gh_ghgd^ghLQUc^eT
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�WQXNMYUQYZRYZXPOYTRWBZ�ZYVZHOYZX
MYUORWZMYZLTYIOUQWZVSZTYXNMYUQYZYN
PXMSUWZ HOYZ AWJZ VYIOSMWVZ YVZ YN
PWTTYPQWBZ0ZVSZHOS7@KZPSYTQWVZSUQYTYVYV
LWNSQ́SPWVZJZQXUQXZRYMXIWISXZRYZRWENY
TXVYTWZYVQ9UZPWUQXMSUXURWZNXZDYTRXC
RYTXZYVYUPSXZRYZNXZYROPXPS>UB

#WZAXJZRORXZRYZHOYZYNZXPQOXNZVSVC
QYMXZYROPXQSDWZAXPYZXIOXZLWTZQWRXV
LXTQYVKZ HOYZ NXVZ VOPYVSDXVZ NYJYVZ RY
YROPXPS>UZ1RYVRYZNXZ,0/3ZAXVQXZNX
,031ZUWZAXUZVXESRWZRXTZTYMYRSWZX
NXVZ RY<SPSYUPSXVZ JZ DYTQSPXNSRXRZ RY
9VQYKZJZHOYZXRYM@VKZQXUQWZPXMESWZUW
LYTMSQYZLTWITYVXTZAXPSXZOUXZMY:WTGX
YUZ NXZ PXNSRXRZ YROPXQSDXBZ /OTXUQY
X6WVZNWVZRSVQSUQWVZIWESYTUWVZAXUZQTWC
LY7XRWZ JZ VSIOYUZ QTWLY7XURWZ PWU
SRYÚQSPXZ LSYRTXKZ WEPYPXTVYZ YUZ YU<WC
PXTZ UOYVQTWZ VSVQYMXZ YROPXQSDWZ YU
SMLXTQSTZDXIWVZJZWNDSRXRS7WVZPWUQYUSC
RWVZXZQTXD9VZRYZXQTXVXRWVZ NSETWVZRY
QY.QWKZMYUWVLTYPSXURWZJZLWVQYTIXUC
RWZXZOUZVYIOURWZLNXUWZYNZSMLWTQXUQGC
VSMWZVYUQSRWZPTSQ́SPWBZ%WTMXPS>UZHOY
YUZOUXZUWQXENYZMXJWTGXZRYZNWVZPXVWV
YVZ SUY.SVQYUQY-Z JZ HOYZ YUZ TYXNSRXRK
VOLWUYZYNZ(USPWZVYURYTWZLXTXZRWQXTZX
NXZPSORXRXUGXZRYZXHOYNNXZPWMLYQYUC
PSXZLXTXZLTWPYVXTZ NWZ HOYZ TYXNMYUQY
YVQ@ZWPOTTSYURW-ZRYZRSTSMSTZJZNNYIXTZX
OUXZ LWVSPSWÚZ VYUVXQXKZ WZ XNZ MYUWV
:OVQS<SPXRXKZ VWETYZ XNIOUXZ POYVQS>UB
2YTWKZ*SUQYTYVXZTYXNMYUQYZYROPXTZRY
YVQXZMXUYTX)Z2OYRYZHOYZYVQXZWVPOC
TXZ+QYWTGXZRYZPWUVLSTXPS>U"ZVYXZNXZTYVC
LOYVQXZ XZ NXZ AWTXZ RYZ LTYIOUQXTZ LWT
HO9Z JXZ UWZ VYZ YUVY6XZ YVQWZ YUZ NWV
PWNYISWVKZ SUVQSQOQWVZ JZ OUSDYTVSRXRYV
RYZUOYVQTWZLXGVBZ!OS7@ZXVGKZ NWVZAWJ
XNOMUWVKZ<OQOTWVZLWNGQSPWVKZYMLTYVXC
TSWVKZ LYTSWRSVQXVZ WZ MXYVQTWVKZ :XM@V
VYXUZPXLXPYVZRYZRSVPYTUSTKZPWMLTYUC
RYTZJZYU:OSPSXTZNXZDYTRXRYTXZTYXNSRXRB
2YTWKZXOUHOYZUOUPXZVXETYMWVZHO9
VOPYRYZEX:WZNXZXLXTYUQYZUWTMXNSRXR
RYMWPT@QSPXKZ LWNGQSPXZ YZ SUVQSQOPSWUXN
1YUZNXVKZJXZTYEWVXUQYVZRYZLWTHOYTGXK
PNWXPXVZ RYNZ 3VQXRWZ 3VLX6WN1Z VG
LWRTYMWVZ NOPAXTZ PWUQTXZ QWRWZ YNNWZ J
TYSDSURSPXTUWVZ LWTZ OUZ LXGVZ WZ OU
MOURWZMY:WTBZ2OYVZYVQ@Z PNXTWZHOYK
HOSYUYVZPWUZGMLYQOZLYNYXMWVZPXRX
RGXKZ UWZ MYTYPYMWVKZ USZ UWVZ PWU<WTC
MXMWVZ PWUZ UXRXZ HOYZ UWZ VOLWUIX
VYTZROY6WVZRYZUOYVQTXVZDSRXVKZSRYXVK
WLSUSWUYVZJZYNYPPSWUYVB
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b`cbNa_Y]b`c[acT]bKa`ca6UX]Yb_cYJV^cXb`

TbYbY]^_a`c[ac X^`c WbXbTa\b_^`cFb_c ][^

\a]_Ta_WB_[^`ac[a`[acaXcb=^c ((!ScY^]_L

Y][]a_[^cY^_caXc]_]Y]^c[acX^`cU\^MXaVb`caY^_JL

V]Y^`Oc '2ac _^Wbc PZac Xbc Na_Wac Fbc \a[ZY][^

VZYF^c `Zc U\a`ZUZa`W^c Ub\bc Xb`c TbYbY]^_a`*

`a=bXJc3Z\]bc1Z=^DScbNa_Wac[acE]bKa`c5b\YaL

XJScQcb`HcX^cY^_R]\VbcWbVM]:_c,b\X^`c?\\^Q^S

[]\aYW^\c[ac0bXYJ_cE]bKa`ca_cCbXbTa\b"cbVM^`

Y^]_Y][a_cca_cPZacX^`c/_]Y^`cPZac_^cFb_cV^[]L

R]Yb[^c̀ ZcT]bKacFb_c̀ ][^cX^`c\aY]:_cYb`b[^`ScPZa

`]NZa_caX]N]a_[^cUbH`a`c[aXc,b\]MaSc XbcY]Z[b[

[ac3ZaTbc+̂ \�ScY\ZYa\^`c^cT]bKa`cY^VM]_b[^`O

@_c YZb_W^c bXc [a`W]_^c U\aRa\][^c [aXc \a`W^c [a

WbXbTa\b_^`Sc bZ_PZacFb_c \a[ZY][^c `Zc U\a`ZL

UZa`W^Sc Y^_W]_Zbc `]a_[^c Xbc Y^`Wbc Va[]Wa\\BL

_abScUb\W]YZXb\Va_Wac%b_[HbcQc5a_][^\VO

>^\cR\b_Kb`c[aca[b[ScX^`cKJTa_a`c`ac[]`W]_L

NZa_c[acXb`cRbV]X]b`ca_cPZac`]NZa_cMZ`Yb_[^

Z_cXZNb\cY^_cVbQ^\a`cD^_b`c[ac^Y]^c_^YWZ\_^

Qc []Ta\`]J_Sc Qc bX^KbV]a_W^c a_c bUb\WbVa_W^`S

V]a_W\b`cXb`cRbV]X]b`c`ZaXa_cU\aRa\]\cD^_b`c[a

UXbQbc Y^_cVbQ^\c W\b_PZ]X][b[c Qc a`Wb_Y]bc a_

F^WaXa`Oc c>b\bcPZac X^`cYX]a_Wa`cUZa[b_c`aNZ]\

[]`R\ZWb_[^c [ac Z_^`c [Hb`c [ac TbYbY]^_a`Sc Xb`

bNa_Y]b`ĉ R\aYa_cVZXW]WZ[c[aĉ Ra\Wb`Scb`HcY^V^

Ta_WbKb`c [ac R]_b_Y]bY]J_Oc @_c0bXYJ_c E]bKa`

b[aVB`c [ac Xb`c []`W]_Wb`c ^Ra\Wb`c c UZ_WZbXa`S

YZa_Wb_cY^_cZ_bcWb\KaWbcE]`bc0bXYJ_cPZaĉ R\aL

Yac [a`YZa_W^`Oc 8aXc V]`V^c V^[^c a_c E]bKa`

5b\YaXJSc[b_cXbcU^`]M]X][b[c[acXbcR]_b_Y]bY]J_

bcUXbD^`c`]_c]_Wa\a`a`Oc>a\^c_^c`JX^c`^V^`cX^`

WbXbTa\b_^`cX^`cPZac`bX]V^`c[acTbYbY]^_a`Sc`]

_^c PZac _Za`W\bc Y]Z[b[c \aY]Mac Yb[bc b=^c Z_

_/Va\^c]VU^\Wb_Wac[acWZ\]`Wb`c_bY]^_bXa`Sca_

`ZcVbQ^\HbcVb[\]Xa=^`Sc ac ]_NXa`a`c U^\cUb\Wa

[acX^`cT]`]Wb_Wa`c]_Wa\_bY]^_bXa`O

43C@$,?154#c8@cE4E4@38?2Oc>a\^

WbVM]:_c bUb\aYa_c _ZaTb`c R^\Vb`c [ac T]bKb\O

7bcNa_Wac_^c̀ ac\a`]N_bcbcPZa[b\`ac̀ ]_c̀ Z`ca`UaL

\b[^`c[Hb`c[ac[a`Yb_`^ScQcUb\bcaXX^cbUb\aYa_

_ZaTb`cRJ\VZXb`cUb\bcbYYa[a\cbcZ_b`cTbYbY]^L

_a`cVB`cb`aPZ]MXa`ScUa\^c`]_c\a_Z_Y]b\cbXcY^_L

R^\WcQcXbc`aNZ\][b[Oc@`cbPZHc[^_[ac`Z\NacaXc)]_L

Wa\YbVM]^c[acT]T]a_[b`)cY^_c^W\b`cRbV]X]b`Oc7b

R^\Vbc[acZ`^c[aca`Wac]_Wa\YbVM]^ca`cVZQc`a_L

Y]XXbOc>^\caKaVUX^ScZ_bcRbV]X]bc[acEbXa_Y]bc`a

U^_aca_cY^_WbYW^cVa[]b_WacUBN]_b`c�aMca`UaL

Y]bX]Db[b`ScY^_cZ_bcRbV]X]bc[acCbXbTa\bOc&_b

TaDc[aY][a_c]_Wa\YbVM]b\c`ZcYb`bSc`acU^_a_c[a

bYZa\[^c`^M\acYZb_[^c`acU\^[ZY]\Bc:`Wac]_Wa\L

YbVM]^Oc>^\c`ZUZa`W^c_^c`acUbNbc_]_N/_cW]U^

[ac bXPZ]Xa\Sc Qbc PZac a_c Y^_YaUW^c [ac b\\a_[bL

V]a_W^c Yb[bc Z_^c U^_ac `Zc U\^U]bc Yb`bOc&_b

R^\VbcVZQĉ \]N]_bXcQcaY^_JV]Ybc[acU^[a\cT]bL

Kb\cU^\c@`Ub=bcQcRZa\bc[acaXXbOc

C?7?E@$?Oc>b\bcbPZaXX^`cPZacU\aR]a\b_

T]bKb\c U^\c CbXbTa\bc Qc `Z`c bX\a[a[^\a`Sc FbQ

WbVM]:_cZ_bcN\b_cYb_W][b[c[ac^UY]^_a`Oc'7^`

WbXbTa\b_^`c `]NZa_c ^UWb_[^c U^\c Ub`b\c Z_b`

[Hb`c a_c %\a[^`*c _^`c Y^_WJc 1b\Hbc ?_W^_]b

8HbDSc []\aYW^\bc[ac Xbc#R]Y]_bc[acCZ\]`V^c[a

CbXbTa\bOc c+c a`c PZac Ub\bc X^`c FbM]Wb_Wa`c [a

CbXbTa\bcQc`ZcY^Vb\YbScUb`b\cZ_^`c[Hb`ca_cXb

`]a\\bSc\^[ab[^`c[ac_bWZ\bXaDbcQcZ_cYX]VbcVB`

WaVUXb[^Sc[^_[acU^[a\c[]`R\ZWb\c[acZ_^`c[Hb`

[ac\aXb6c̀ ]NZac̀ ]a_[^cZ_bc[acXb`cVaK^\a`ĉ UY]^L

_a`OcCbVM]:_caXcWZ\]`V^c\Z\bXca`cZ_bcR^\Vbc[a

T]bKacYb[bcTaDcVB`ca6Wa_[][bcUb\bcY^_^Ya\caX

a_W^\_^c PZac _^`c \^[abc Qc FZ]\c [Z\b_Wac Z_

W]aVU^c[aXcVZ_[b_bXc\Z][^c[acXbcY]Z[b[Oc8]`L

R\ZWb_[^c [ac Xbc _bWZ\bXaDbc Qc Xbc Nb`W\^_^VHbS

Y^V^c`JX^c`acUZa[acFbYa\ca_cX^`cUZaMX^`c[acXb

Y^Vb\YbScY^V^ca_cXbc2]a\\bc[ac2b_cE]Ya_WaOc+

a`cPZacbZ_PZacXbc`]WZbY]J_c`abcVZQcY^VUX]YbL

[bc `]aVU\ac a6]`Wa_c bXWa\_bW]Tb`c Ub\bc U^[a\

[]`R\ZWb\c[aca`^`c[Hb`c[ac[a`Yb_`^cPZacW^[^caX

VZ_[^c
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N[H[]U[]SB\]\]WXY]IX][LY[]H[I[8]UKXWLY\]0[YH\

IX]FS\/\Y][]P[ULY\L\Y]UKXWLY\W]F\P\PS[UXW]L\HBS5U

.\]P\HBS\I[]P[U]G\]PYSWSW+

ZW&]G[]P[YY[B[Y\U]\*XUPS\W]IX]

FS\/XW8]G\]Q0SPSU\]IX]JKYSWH[]�
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OV;ZNECZMZ =TRV7VMTA MZ1OM RONQ ZVJQVOQ =TRV7VMTA

ZCT3ZVMRZ N#OVJZEZVZVZ ODZ)TC ;QRTVQ

/MPCNP;NPJDMPDNPAOEOEJMLNK@
KM>POFH1LMCOP>PGOKPEMKOK

NKH7LPDJ=3EJGNK?P OPEMKOPNKH7
=GM4O@P;OINCMKPN#EFIKJMLNKP>

OG5FLOPNKEOBODOPBMIPGO
(MLO?P!O>PKF=JEJNLHNKPMBEJM<
LNK@PBOIOPDJK=IFHOIPKJLP5OKHOI

HOLHMPDJLNIM?

;ZR:Z 2RZMQ JQ1ZR ZZRQV RQMR:$ETA

)3-3-'/%.121 ,2$.0/2&"12(303#31

'KHNPO.MPLMPHNL5MPAOEO<
EJMLNK@P;OPKJDMPGOP:MDO
DNPCJP;NICOLMP>P;O>
9FNPBIJMIJ(OI?P8OGOANIO
KJP9FNPHJNLNPM=NIHO@PGM
9FNPBOKOP9FNPNLPANIOLM
KJNCBINPOBNHNENPC7KPGO
BGO>O?

)MPKJPCNPJI+PDNPAOEO<
EJMLNK@POFL9FNPGOPEIJ<
KJKPM:AJOCNLHNPBOKO

=OEHFIOPNLPNGGOK?P8OGO<
ANIOPLMPNKPFLP:FNL

DNKHJLMPBOIOPBOKOIPGOK
AOEOEJMLNK@PHJNLNPFLO

M=NIHOPLFGO?

/MPCNPAM>POPJI@PGOPEIJKJK
O=NEHOPOPHMDMK?P8OGOANIO
NKH7PCF>PCOGPBINBOIODO
BOIOPHMDM@PLMPHJNLNPMBEJM<
LNKPDNPMEJMPNLPEMLDJEJM<
LNK@PLJPDNPHIO:O4M@PKJP9FJN<
INKP;OENIPOG5MP;O>P9FN
JIKNPDNPGOPEJFDOD?

/MPCNP;NPJDMPBNIMPCN
JI+?P8NL5MPGOPKFNIHN
DNP9FNPHOLHMPCJ
COIJDMPEMCMP>MPHIO<
:O4OCMKP>PLMPKFBMLN
LJL5&LP
BIM:GNCO?P
8OGOANIOPLMPNKH7PCOG?

�NPAM>POPJI@POFL9FNPGO
KJHFOEJ1LPLMPKNOPGOPCN4MI?P
"FL9FNP8OGOANIOPAOPCN4M<

IOLDM@PGNP=OGHOPCFE;M
HMDOA3OP
BOIOPKNIP

FLOP:FNLOP
OGHNILOHJAO?

/MPCNP;NPJDM@P
>P+KHNPO.MPGOPEMKOPNKH7
DJ=3EJG?P)P8OGOANIOPLMP
NKPGMPCN4MI@P
BNIMPK3PHJNLNPFLO
:FNLOP
M=NIHOP
AOEOEJMLOG?

'KBNIMPJICNPDNPAOEOEJMLNK
NLPEFOLHMPCNPGOKPDNL@PBNIM
EMLPNGPEJLHFI1LPCOKPO4FKHO<
DM?P�JPHNP5FKHOPGOPCMLHO.O@
HJNLNKPFLOP:FNLOPMBEJ1LPNL
GMKPBFN:GMKPDNPOGINDNDMIPDN
8OGOANIO@PKJPLMPBFNKPGOPEMKO

NKH7PDJ=3EJG?

3QDT=OVZ MT CZ NREA
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ULMOUPXVDYY
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lr>o^kpmjordfjkgkeqlrcqrmpgfb

epmqiorplrpneqgkoripr lqrKlqYq

iplr?`fjhqdkpjhor eqmqr gplpb

^mqmrql]fjqnripr lqnrqghk_kiqipnremob

]mqdqiqnrgojrdohk_oriprlqnr=pmkqnr`

=kpnhqnr ipr Holpior Vfpr pnhpr qEor cq

dpRomqior lonr p_pjhonr ]mqgkqnr qr lq

]pnhkUjr mpqlkYqiqr eomr lqr SojgpRqlQq

iprSflhfmqrVfprcqrepmdkhkiorkj_pmhkm

dXnrikjpmor]mqgkqnrplrqcommorgojnpb

]fkiorpjrrqghonrlGikgonrgplp^mqiqnrpj

lqrgkfiqi\

Nlr gojgpRqlr ipr Sflhfmqar 6pnGn

%kgolXnarcqrempnpjhqiorpnhqrdqEqjq

pnhpremo]mqdqripr[pmkqnr`r[kpnhqnrVfp

gojhqmXr gojr qghk_kiqipnr dfnkgqlpna

ipeomhk_qnr`reqmqrlonrdXnrepVfpEona

qrVfkpjpnrnpripnpqrkjhp]mqmriprdqjpb

mqr qghk_qar Rfjhor qr lonr RU_pjpnar eqmq

Vfpreqmhkgkepjrpjrpnhqrnpdqjqr[pnhk_q

iprlqrgqekhqlrmp]kojql\

3pniprplrL;riprq]onhorlonrholpiqb

jonreoimXjrikn[mfhqmr`qriprlonripn[kb

lpnripr]k]qjhojpnargq^pYfionr`reqnqb

gqllpnreomrlqnrgqllpnriplrSqngor(knhUb

mkgorVfpr q^mkmXjr lqnr [kpnhqnr Rfjhor ql

gojgkpmhorVfpr:k]fplr2onBro[mpgpmXa

eomr lqr jogcpar r pjr lqrKpmqlpiq\rNnhp

emo]mqdqripr[kpnhqnr hpjimXrqghk_kiqb

ipnrgodorfjqreqpllqr]k]qjhprnolkiqb

mkqrgf`qrmpgqfiqgkUjrkmXreqmqremo`pgb

honr ipr #jkgp[ar qghk_kiqipnr ipr ogko

eqmqr lonrdXnr epVfpEonr <gojr hkjhpn

pifgqhk_onJar hqllpmpnr mplqgkojqion

gojr plr q]fqar dqmkojphqnar dq]kqr `

]lo^onr ipjhmor iplr `qr hmqikgkojql

<2ohkRol]omkoJr`rfjrgojgkpmhoriprlon

q[qdqionr<SqjhqRfp]onJ

Mqnr qghk_kiqipnr ipr lonr jkEonr np

gplp^mqmXjr pjr plr Kqnpor ipr lqr0p]qa

fjr lf]qmr qemoekqior eomr lqr [mpngfmq

Vfpro[mpgprnfr_p]phqgkUjar`rVfprhqdb

^kBjreomrlqrjogcparqgo]pmXr_pm^pjqn

eoeflqmpnr qr eqmhkmr ipr lqnr iogp\rMon

gojgkpmhonripr]mfeonrholpiqjonrhqdb

^kBjrhkpjpjrnfrcfpgorpjrpnhpremo]mqb

dqr Vfpr pjr pnhqr ogqnkUjar qipdXna

hodqjrhkjhpnrnolkiqmkonrip^kiorqrVfp

nfr mpgqfiqgkUjr npmXr ipnhkjqiqr ql

2qjgoripr?lkdpjhonriprHolpio\r3pjb

hmor iplr eqjomqdqrdfnkgqlr ipnhqgqj

lonr gojgkpmhonreqmqr hoionr lonreG^lkb

gonr godor r/qnplr r36r 6onepoarMq

=mojhpmqarN[pghorKqnkllor`r=ojqd^fb

lknhqror:qmQqriprHolpiorRfjhorqr/q[qb

plr?dqm]or`r3q_kiripr:qmQq\

MonrgojgkpmhonrnprqgodeqEqripl

hmqikgkojqlr emo]mqdqr <:Gnkgqr ip

0pmqjoJrVfprqdpjkYqrlqnr_plqiqnrpj

plrSqngor(knhUmkgorgojrgojgkpmhonrql

qkmprlk^mprpjrelqYqnrgqllpn\

Kqmqrlonrqdqjhpnriprlqrdoiqarnp

o[mpgpmXr fjr ipn[klpr iplr iknpEqiom

holpiqjor6onBr7XjgcpYrrdkpjhmqnrVfp

pjr plr Xd^khor ipeomhk_or ipnhqgqr lq

�M0888r0fplhqrSkglknhqr8jhpmjqgkojql

qrHolpiororplrhomjporS3rHolpiobrS=

Hqlq_pmq\rMqnr [kpnhqnr npr kjkgkqmXjr pl

emUOkdorL;ripr q]onhor`r [kjqlkYqmXj

gojrfjr]mqjrpnepghXgflorekmohBgjkgo

plriQqrL.\
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>o^kpmjorMogqlrcqrqemo^qiorco`r lq

mpqlkYqgkUjr ipr fjqr elqjhqgkUjr ip

Xm^olpnrpjrHolpiorpjrcodpjqRprqrlqn

_Qghkdqnriplrqggkipjhpr[pmmo_kqmkorip

7qjhkq]oriprSodeonhplqr`r pjr mpgob

jogkdkpjhor qr lonr_pgkjonripr lqrgkfb

iqir àr pnepgkqldpjhpr qr lonr ip

?j]moknareomr nfr nolkiqmkiqir gojr lqn

_Qghkdqn\r?nQrlorcqrqjfjgkqiorplreomb

hq_oYrdfjkgkeqlar/q[qplr KpmpYq]fqa

VfkpjrcqrnpEqlqiorVfprikgcqrelqjhqb

gkUjrnprmpqlkYqmXrgfqjiornpqrlqrBeogq

qemoekqiq\r

"*'(*#$)%&)*'(* ��! 4&&�% &#�'&'!'"!%$#"'$
2>H":=@AG8BF@AEHE7FCAGHG<AB6B?G?FD
8=DB<G>FD)HDE>B?GCBGDH:H?F;ECAB6GDH
F@H>GDH1FCBGDH:H1BFDAGDH?FHG/EDAEH
# ��''!&"

# ��''!&"

2>H3E@DBDAECBE
E7CF<FHC=AGD
/CGA=BAGDHF@
+=DH:HF>HACF@
A=C.DAB<EDH
;GCGHF>H?.GH49

M

qrgojgpRqlQqripr=qdklkqarpj

golq^omqgkUjrgojrplrSpjhmo

Sodpmgkqlr MfYr iplr HqRoa

eojprqrikneonkgkUjripr lonr holpiqb

jonreqmqrplremUOkdorLZriprq]onho

mfhqnrpjrplrHmpjr`rplr2fnrhfmQnhkgon\

KqmqrqVfpllonrVfpripnppjrqefjhqmb

nprefpipjrcqgpmlorqreqmhkmriprco \̀

Nlr jGdpmor ipr elqYqnr mpnpm_qiqn

eqmqrlqrmfhqriplrhmpjrhfmQnhkgoarVfp

nqlimXrqrlqnrLL\ZZrcomqnriprlqrelqYq

ipr 'ogoio_pmar r pnr ipr 5Zr `r pl

dkndor mpqlkYqmXr plrcq^khfqlr mpgob

mmkiorhfmQnhkgo\rNjrgfqjhorqlrqfhob

^GnrplrjGdpmoriprelqYqnrikneojkb

^lpnrpnripr;-arp[pghfqmXr nfr nqlkiq

ipnipr'ogoio_pmrqrlqnrLL);5rcomqn

`rmpqlkYqmXrplrdkndormpgommkiorVfp

plriprlonrhfmknhqn\r

Njhmpr lqnr [qdklkqnr eqmhkgkeqjb

hpnr npr nomhpqmXjr 5r _qlpnr ipr ipnb

gfpjhoreqmqrgqjRpqmrpjrlonrdXnrip

&Zr pnhq^lpgkdkpjhonr iplr Spjhmo

SodpmgkqlrMfYriplrHqRo\rNlrnomhpo

eqmqrmpgk^kmrpnhonr_qlpnrnprmpqlkYqb

mXr plremUOkdorL9riprq]onhorpjr pl

?`fjhqdkpjho\r r Monr kjhpmpnqion

pjrqefjhqmnprefpipjrcqgpmlorpjrlq

gojgpRqlqripr=qdklkqrpjrplrhplB[ob

jor .95r 44Zr 44Zr or pjr plr gommpo

plpghmUjkgor qggpnk^klkiqi!q`hob

holpio\om]rqjhpnriprlqnrL9\ZZrcomqn

iplremUOkdor.riprRflko\
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lr>o^kpmjordfjkgkeqlrcqrkjgoqio

fjr hohqlr ipr 51r pOepikpjhpnr nqjb

gkojqiompnreomr_pjhqripr^p^kiqn

qlgocUlkgqnr[fpmqriplrcomqmkorepmdkhkio

oreomrpOepjipmrpnhprhkeoripremoifghonrq

dpjompnr ifmqjhpr pnhqr lp]knlqhfmq\r Nl

gojgpRqlripr>pnhkUjripr lonr7pm_kgkonr`

:pikor ?d^kpjhpr lor cqr qjfjgkqio

ifmqjhpr lqr mfpiqr ipr empjnqr eqmqr iqm

gfpjhqr ipr lonr qnfjhonr ipr lqr 6fjhqr ip

>o^kpmjor logqlr Vfpr co`r cqr qemo^qio

kjgoqmr fjqrdflhqr ipr 9\ZZZr pfmonr qr fj

logqlr holpiqjor eomr kjgfdelkmr lqr omipb

jqjYqrdfjkgkeqlrVfprmp]flqmrpnhprqnfjb

ho\r r>q^mkplr>ojYXlpYrcqr kj[omdqiorip

Vfpariprlonr51rrpOepikpjhpnrnqjgkojqiob

mpnar ;Zr cqgpjr mp[pmpjgkqr qlr kjgfdelkb

dkpjhoriprlqromipjqjYqrpjrmplqgkUjrgoj

lqr _pjhqr ipr qlgocolr [fpmqr ipr comqmko

dkpjhmqnrVfprlonrohonrL1rnprcqjrqemo^qb

ioreomrlqr_pjhqrqrdpjompn\rrNlrgojgpRql

cqrnpEqlqiorVfprlqnrgfqjhQqnriprlqnrdflb

hqnr ongklqjr pjhmpr lonr -ZZr `r lonr ;\ZZZ

pfmonr`rVfprkjglfnorplr>o^kpmjordfjkb

gkeqlrcqrgpmmqior ql]Gjr pnhq^lpgkdkpjho

qjhpr plr mpkhpmqior kjgfdelkdkpjhor ip

pnhqnrjomdqnrdfjkgkeqlpn\r
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hqd^kBjrcqripnhqgqiorVfprpjrlqr6fjhqrip

>o^kpmjor npr cqr qfhomkYqior lqr qdelkqb

gkUjriplrcomqmkoriprgkpmmpriprlonrlogqlpn

pjrionrcomqnrifmqjhprlqr=pmkqripr?]onhoa

nql_or lonrpnhq^lpgkdkpjhonr kjglfkionrpj

lqnr Yojqnr ipr emohpggkUjr qgGnhkgq\r Nj

gojgmphoareqmqr lqnr hpmmqYqnrf^kgqiqnrpj

MqrKpmqlpiqarqlrpnhqmripjhmoriplrmpgkjho

[pmkqlar nprdqjhkpjprnfrcomqmkorcqnhqr lqn

Z-\ZZrcomqnrpjr_kpmjpnr`r_Qnepmqripr[pnb

hk_o\r7pr qfhomkYqareomr hqjhoar lqr qdelkqb

gkUjriprnfrcomqmkorcqnhqrlqnrZ;\ZZrcomqn

lonripdXnriQqn\r

Njr mplqgkUjr gojr lqnr hpmmqYqnr goj

comqmkorqdelkqior ,:kmqipmoarSommqlkllo

`r:ojhpmmp`+ar npr pnhq^lpgpr fjr comqmko

dXOkdoriprgkpmmprcqnhqrlqnrgfqhmorZ;\ZZ

iprlqrdqimf]qiq\r

KqmqrplrmpnhoriprhpmmqYqnrqfhomkYqiqna

nql_or lqnrYojqnripremohpggkUjrqgGnhkgqa

plr_kpmjpnr`r_Qnepmqripr[pnhk_ornprgojgpb

ipr cqnhqr lqnr Z9\4Zr comqnr `r plr mpnhor ip

iQqnrcqnhqrlqnrZ9\ZZrcomqn\r
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qr*^mqr7ogkqlr JlqrSqkOqJ

cqr gojgpikior fjqr q`fiq

eomr_qlomripr9;\ZZZrpfmon

qr fjr emo`pghor Vfpr emphpjip

lfgcqmr gojhmqr lqr eo^mpYqr `r lq

pOglfnkUjr nogkqlr ipr [qdklkqnr `

dpjompnrpjrlqrgkfiqiriprHolpio\

Nnhqrq`fiqr[omdqreqmhpriprlqrhpmb

gpmqrgoj_ogqhomkqr9ZL4riplrKmob

]mqdqripr?`fiqnrqrKmo`pghonrip

8jkgkqhk_qnr7ogkqlpnrVfprgoj_ogq

qjfqldpjhpr lqr *^mqr 7ogkqlr Jlq

SqkOqJariohqior pnhpr qEor gojrfj

empnfefpnhor hohqlrVfprnfepmqr lon

L1rdkllojpnr ipr pfmon\rSojr pnhp

emo]mqdqar<lqrSqkOqJrmpjfp_qrnf

godemodknor nogkqlrgojr lqnrpjhkb

iqipnr Vfpr hmq^qRqjr eqmqr o[mpgpm

oeomhfjkiqipnr qr lonr golpghk_on

dXnr_fljpmq^lpn\

Mqnrpnhmqhp]kqnrorefjhonrpnpjb

gkqlpnr iplr emo`pghor Nmmqikgq�

8deflnqior eomr lqr ?nogkqgkUj

eqmqr lqr 8jhp]mqgkUjr iplr :pjom

Kqkipkqrnojrhmpn)rlqnr[qdklkqnarlon

dpjompnr `r qiolpngpjhpnar `r lq

godfjkiqi\rMqr[kjqlkiqiriplremob

`pghorpnrikndkjfkmrlqrnkhfqgkUjrip

eo^mpYqr `r pOglfnkUjr iprdfgcqn

[qdklkqnr_fljpmq^lpnrpjrlqrgkfiqi

ipr Holpioar qeomhXjiolpnr cpmmqb

dkpjhqnr`rcq^klkiqipnreqmqrq[mojb

hqmr lqnr nkhfqgkojpnr Vfpr pnhXj

_k_kpjioarhqjhorpgojUdkgqrgodo

pdogkojqldpjhpar `r qeo`qmr pl

emogpnor ipr gmpgkdkpjhor ipr nfn

ckRon$qnr,dpRomqriplrmpjikdkpjho

pngolqmrqrhmq_Bnriprlqrq`fiqrqrlq

godemqriprdqhpmkqlrpngolqmarhqllpb

mpnriprqeo`or`rcq^klkiqipnreqmq

ikndkjfkmrplrjk_plripr_kolpjgkqr`

iplkjgfpjgkqar nfdkjknhmor ip

godkiqr̀ rdpmkpjiqrikqmkqarmp[fpmb

Yoriprck]kpjpr`rnqlfi"+\rrNlrKmpb

nkipjhpripr<lqrSqkOqJr̀ riprlqr=fjb

iqgkUjr<lqrSqkOqJar 8nkimor=qkjBa

cqr ipnhqgqior Vfpr lqr qefpnhq

nogkqlripr<lqrSqkOqJrpnrfjoriprlon

emkjgkeqlpnr gqekhqlpnr ipr lqr pjhkb
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SZ :WKTXQVWZ LNVTPTMYSZ QXPWJ

LTXVRYZYZSWUZPWVPXAYSXUZRXSZFF

INXZUYSBYVZRXZSYZFWUYRYZRXZZSY

+XQLYVRYRZ EZ MYUXXVZ MWQZ SWUZ KYQQTWU

OWSXRYVWUZ MYQYZ PWLMQWKYQZ SYUZ TVGXQJ

UTWVXUZINXZUXZ?YVZXAXPNOYRWZEZUXZXUO=V

QXYST>YVRWZEZZINXZGYVZRXURXZXSZMQWMTW

LYVOXVTLTXVOWZRXZSYZPTNRYRZYZTLMWQJ

OYVOXUZYPONYPTWVXUZXVZLYOXQTYZRXZYSNLJ

KQYRWHZYPXQYRWHZPQXYPTDVZRXZQWOWVRYUH

WKQYUZ?TRQ=NSTPYUHZRXZQXWQRXVYPTDVZRX

YMYQPYLTXVOWUHZ QXLWRXSYPTWVXUZ RX

MSY>YUHZG9YUZM3KSTPYUHZZPQXYPTDVZRXZVNXJ

GYUZPYSSXUZXOP@Z

5YZYPOTONRZRXSZFFZ1QXVOXZYZSYZXAXPNJ

PTDVZ RXZ WKQYUZ XUZ UWQMQXVRXVOXZ EZ GY

PWVOQYZ OWRYZ SDBTPYZRYRWZINXZYVOXUZRX

YSXBQYQUXZ MWQINXZ XVZ 4WSXRWZ UXZ XUO%

TVGTQOTXVRWZJYZMXUYQZRXZSYZBQYGXZPQTUTU

XPWVDLTPYZ EZ RXZ SYZ MYQYST>YPTDVZ YZ SY

INXZ 7YQ9YZ ,WSWQXUZ ,XZ 6WUMXRYS

UWLXOXZYZSYZPTNRYRJZZPQTOTPYVZSYUZYPONYJ

PTWVXUZ INXZ UXZ ?YPXVZ XVZ OWRWUZ SWU

KYQQTWU@Z Z;SZ:WKTXQVWZLNVTPTMYSZ XUO=

XAXPNOYVRWZ WKQYUZ BQYPTYUZ YSZ Y?WQQW

PWVUXBNTRWZ XVZ SYUZ YPONYPTWVXUZ SSXGYJ

RYUZYZPYKWZKNUPYVRWZYRXL=UZSYZLYVXJ

QYZRXZPWLMXVUYQZSYUZXUPYU9UTLYUHZPYUT

VNSYUHZ Z TVGXQUTWVXUZRXZWOQYUZ YRLTVTUJ

OQYPTWVXUZXVZ4WSXRW@

;SZFFZRXKXQ9YZQXPWVWPXQZSYZTLMWQJ

OYVPTYZRXZSYUZYPONYPTWVXUZINXHZYRXL=UH

XUO=VZBXVXQYVRWZXLMSXWZEZMNXUOWUZRX

OQYKYAWZRTVYLT>YVRWZSYZXPWVWL9YZRXZSY

PTNRYR@ZFWQZXSSWZXSZZ:WKTXQVWZLNVTPTJ

MYSZUXZUWQMQXVRXZRXZSYZYPOTONRZRXSZFF

YVOXZSYUZWKQYUZPNYVRWZ6WUMXRYSZINTXQX

UWLXOXQZYZSYZPTNRYRZXVZSYZMYQ=STUTU@
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PWLWZWMWUTPTDVZRXSZ:QNMWZ7NVTPTMYS

RXSZFFZQXUMWVRXZYSZVXQGTWUTULWZTVOXQJ

VWZINXZBXVXQYZXVZSYZFWUYRYZRXZSYZ+XQJ

LYVRYRZ SYZ UWLKQYZRXZ*=QPXVYUZEZRX

6WUMXRYSZ INXZ OTXVXZ YZ SWUZ PWVPXAYSXU

LYUZ MQXWPNMYRWUZ MWQZ SWUZ UWKQXUHZ WU

UWKQXUNXSRWUZ EZ XSZ UWKQXPWUOXZ INXZ ?Y

UNMNXUOWZMYQYZ4WSXRWZSYZYRANRTPYPTDV

RXSZPWVOQYOWZRXZSYZQXPWBTRYZRXZQXUTRNWU

UDSTRWUZNQKYVWUZXVZ�)) @Z;SZXINTMWZRX

:WKTXQVWZMTXVUYZXVZSWUZOWSXRYVWUZEZXV

UNZKTXVXUOYQ@ZFWQZXSSWHZVWZUDSWZ?YZPQXYJ

RWZNVZFSYVZ;"OQYWQRTVYQTWZRXZ;LMSXW

MYQYZ SWUZ RXUXLMSXYRWUZ RXZ SYZ PTNRYR

UTVWZINXHZYZSYZGX>HZSWZ?YZRTUX(YRWZZMXVJ

UYVRWZXVZOWRWUZSWUZPTNRYRYVWUZ?YPTXVJ

RWZ INXZ SWUZ OQYKYAWUZ RXZ SYUZ MXQUWVYU

XLMSXYRYUZYZOQYG%UZRXZXUOXZMSYVZQXGTXQJ

OYVZXVZSYZLXAWQYZEZXSZLYVOXVTLTXVOWZRX

SYZPYMTOYSZQXBTWVYS@Z0RXL=UHZSYUZYPONYJ

PTWVXUZ INXZ UXZ QXYST>YVZ UXZ ?YPXVZ PWV

NVYZBQYVZMYQOTPTMYPTDVZGXPTVYS@
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dhYhLhfgdibj ficjUchejC<_dh]

gdfaehdagj fij CZ\cigj fic

QT^e_hZaie_gj fij Ggcifg

ib_Eej fibYdgShefgKj caZ\ahefgj T

hfi`ie_hefgj ^ej \hbigj \ih_gehc

ficjYhddagjficjUgcOPgegj\hdhcicgjh

chjF]%//jTjchjhXieafhjficjROgjGhLg

Tj ^Ya`hfgj ie_dij chbj `hccibj ROg

Cb_ieacchjTjROgj6^hfhcZieh[jjCb_i

\hbigj\ih_gehcjficjYhddagjficjUgcO]

Pgegjibj chj\dgcgePh`aWejficjUhd]

J^ij Aaeihcj `gej ^ehj Sgehj fi

di`digj`gejYhe`gbKjEdihbjfijfib]

`hebgjTj^ejPdheje@ZidgjfijEdYg]

cibKj`gej^ehji<_iebaWejfijhcdifi]

fgdj fij ^ej "acWZi_dgj fij cgePa_^fK

J^ij bij :hj di`^\idhfgj \hdhj cgb

Xi`aegbj`gej ib_ij fibYdg`ij dihca]

Shfgj\gdjcgbj_dhYhLhfgdibjficjUche

C<_dhgdfaehdagjfijCZ\cig[jQcdifi]

fgdjfij8(jfijib_gbj _dhYhLhfgdibK

J^ijiejib_hj3hbijbiji<_aiefijfic

7)j fij L^cagj hcj 7)j fij g`_^YdiKj bi

fifa`hejhcjZhe_ieaZaie_gjTj̀ ^afh]

fgjfij\hdJ^ibKj LhdfaeibjTjSgehb

fijdi`digjfijchj`h\a_hcjdiPagehc[
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]RiegXh`aWejfijh`idhbjiejicjUhbigjfijRi`hdifgK

3die_ijhjchjU^id_hjficjMhZYdWe[

]Qfi`ie_hZaie_gj ficj _iddh\c!ej fij chj YhLhfhj fi

Mhb_acch]AhjHh`:h[

]F^iXhjdg_gefhjfijGhXidh[

]4Ydhbj\hdhjchjae_iPdh`aWejficjbab_iZhjfijUa`hfhb

iejicjMhb`gj5ab_Wda`g[

]&dYheaSh`aWejfijchbjXOhbj\id\iefa`^chdjTj\hdhcich

hjchj`hccijfijchjGgddijfijQS^`ha`h[

]-g_h`aWejfijac^Zaeh`aWejhjcgbj\hdJ^ibj\@Yca`gbjfi

Agbj4caXgbjTjAgbj4cZgbjficjYhddagjfijQS^`ha`h[

]RiZgfich`aWejficjUhbigjficjMhdZie[

]Qfi`^h`aWejficjGhc^fjfij=hejMdab_WYhc[

]RiegXh`aWejhc^ZYdhfgj\@Yca`gjfijQS^`ha`h[

]Ha`dgY^bibj\hdhjicjjMhb`gj5ab_Wda`g'jfgbjZa`dgY^]

bibj`gej^ehj`h\h`afhfjfij$7j\chShbjTj^ej_hZh2g

h\dg<aZhfgj j fij (jZi_dgbKj J^ij b^b_a_^adEej hj cgb

h^_gY^bibjh`_^hcibjfij78jZi_dgbjfijcgePa_^f[

]U^ib_hjiejZhd`:hjficj\dgPdhZhj+RiXaXijGgcifg*[

]UchejGh`geib[

]Rigdfieh`aWejfijcgbjh\hd`hZaie_gbjiejAhjMgdea]

bh[

]F^iXgbjiLibj\ih_gehcibjfijUae_gdjHh_OhbjHgdieg]

UchShjfijUhfacchjTjie_gdegjfijchjUchShjfijIhcfi`h]

cidgb'jfijib_hjZheidhKjicj./�jfijchjb^\id3a`aijfic

Mhb`gj5ab_Wda`gjib_Ej\ih_gehcaShfg[

,;(");6;

]UdgTi`_gjae_iPdhcjfijdiegXh`aWejfijh`idhfgbKjica]

Zaeh`aWejfijSgehbj_iddaShbjTjb^\dibaWejfijYhddidhb

hdJ^a_i`_Wea`hbjiejchj,hbij;I[

]F^iXhj\hdhfhjfijh^_gY@bjfijchjcOeihj.[8jiejQXfh[

BgchfaiSjL^e_gjhjM#jIie_hcgZhd

]F^iXhj\hdhfhj h^_gY@bj fij chj cOeihj.[8j iejQXfh[

BgchfaiSj `gejQXfh[j6^hfhddhZhj 9,^ie_ij fij cgb

Uh_gb>[

]F^iXgj\hbgjfij\ih_geibjiejchj`hccijRi_hZgbaccg[

]Mdih`aWejfij:^id_gbj^dYhegbjZifahe_ijMgeXieag

`gejchjQ[II[j+CcjGhLg*jiejIaXidgjH^ea`a\hcjTjUhdJ^i

AaeihcjficjYhddagjficjUgcOPgeg[

]RiegXh`aWejdifjfijhYhb_i`aZaie_gjfijQP^hjiejch

MhccijQcYid`:i[

]UhdJ^ijiejjQXfh[jBgchfaiSKj`gejjUhbigj6diPgdag

Hhdh2WeKj6^hfhddhZhjTjB^cchJ^ij95O\idj&bidh>[

]RiegXh`aWejficjhc^ZYdhfgj\@Yca`gjiejchbj,hbibj;;;

Tj;I[

4269:;.-;:92

]Ri`a`chLijfijh`ia_ibj^bhfgb[

]F^iXgbj\gSgbjfijdiPab_dgbjTjhYbgdYifidgbjie

QXfh[jBhdYid[

]Ri`geXidbaWej\chShbj4RQjhS^cjiejXidfij9diba]

fie_ib>jiejicjie_gdegjMie_dgjficjQP^h[

]Ri`^\idh`aWej fij ib\h`agbj hLhdfaehfgbj T

`geb_d^``aWej fij hc`gdJ^ibj iej =hej Uifdgj ic

Iidfi[

]Ihcchbjfij\dg_i``aWejiej\hbgjfij\ih_geibjfi

QXfh[jficjHhfdg2g[

]F^iXgj\hbgjfij`iYdhjTjZiLgdhjfijjh`idhfgjie

QXfh[jficjHhfdg2g[

+<69<71$:*<:<

]RiZgfich`aWejUchShjfij=_h[jBEdYhdh

]RiegXh`aWej h`idhfgj ie_gdegj UhdJ^ij fi

IaP^i_hbj

]Ri\che_h`aWejfijEdYgcibjiejchjbiefhji`gcWPa]

`hj=_h[jBEdYhdh]UgcOPgegj9\hdhcichjhcjdOg>[

]Ccj QT^e_hZaie_gj Tj icj Haeab_idagj fij -i3iebh

hc`heShej^ejh`^idfgj\hdhj`geb_d^adjXaXaiefhbjT

diZgfichdj^dYheOb_a`hZie_ijchjRgefhjficjQddg]

Tgj9+MhbhbjHaca_hdib*>[

]F^iXhj `gZ^ea`h`aWej \ih_gehcj ficj Uhbigj fi

-[jIa`ie_ij`gejQXfh[j=_h[jBEdYhdh[

]RiZgfich`aWejficjhe_aP^gjUhbigjfijchjRgbh[

*9@<E9BC?D=F1<DF�E?F=B>CF0B=@E=FD?FAE=F3<?@E=F>DF5B=@;B@C

;

SZ :WKTXQVWZ LNVTPTMYS

PWVUTRXQYZ NVYZ 1YSOYZ RX

SXYSOYRZ TVUOTONPTWVYSZ INX

XSZPWVUXAXQWZRXZ6NSONQYHZ;RNPYJ

PTDVZEZ,XMWQOXUZ RXZ SYZ !NVOYZRX

6WLNVTRYRXUZ RXZ 6YUOTSSYJ5Y

7YVP?YHZ7YQPTYSZ7YQ9VHZ ZGTUTOX

SYZ Z �XBYZ *YAYZ UTVZ MWVXQSWZ XV

PWVWPTLTXVOWZRXSZ0ENVOYLTXVOW

EZ YGTUYVRWZ YSZ FFZLNVTPTMYSHZ SW

INXZ RXLNXUOQYZ NVZ /4'3"-30,4
%4.345 )/5 +/2*/315 0-2303',01-4.5 (
$4,045.125*+1*012531./)4-12.@Z

5YZYPOTONRZRXZ7YQPTYSZ7YQ9V

XUZ /0-2 .034.Z EZ UXZ YSXAYZ LNP?W

RXSZ PWVPXMOWZ RXZ PWVUXVUWZ EZ RX

PWSYKWQYPTDVZ PWVZ XSZ INXZ RXKXV

OQYKYAYQZ SYUZ YRLTVTUOQYPTWVXU

M3KSTPYUZ XVZ KXVX1TPTWZ RXZ SWU

OWSXRYVWU@Z

5YZ GTUTOYZ QXYST>YRYZ MWQ

7YQ9VZ PWVZ SYZ MWQOYGW>Z RXSZ FF

LNVTPTMYSZEZVWZPWVZQXMQXUXVOYVJ

OXUZRXSZ0ENVOYLTXVOWZRXZ4WSXRW

RXLNXUOQYZ//.5)/2,4+15(5/.52/,&
34+02#1.Z PWVZ XSZ INXZ UXZ OQYKYAY
RXURXZXSZ:WKTXQVWZQXBTWVYSZINX

OQYUZRWUZY(WUZRXZMYQYST>YPTDVZRX

SYUZX"PYGYPTWVXUZRXSZEYPTLTXVOW

YQINXWSDBTPWZY3VZVWZ?YZOWLYRW

VTVBNVYZ RXPTUTDVZ UWKQXZ SYZ BXUJ

OTDVZRXZSYZ>WVY@Z

;SZ :WKTXQVWZ RXZ 6YUOTSSYJ5Y

7YVP?YZUXZXUO=ZXINTGWPYVRWZYS

YRWMOYQZ XUOYZ YPOTONRZ UXPOYQTYZ E

RXZ QXP?Y>WZ YSZ Z RT=SWBWZ TVUOTONJ

PTWVYSZINXZYZSWUZ3VTPWUZINXZMXQJ

ANRTPYZ XUZ YZ SWUZ MQWMTWUZ OWSXRYJ

VWU@Z

FWQZ XSSWHZ XSZ XINTMWZ RX

:WKTXQVWZPWVUTRXQYZINXZ SYZMQXJ

UTRXVOYZRXKXQ9YZQXPOT1TPYQZEZMXRTQ

RTUPNSMYUZYZSWUZPTNRYRYVWUZRXZSY

PYMTOYSZQXBTWVYS@Z

$AFD1<B:CF>D
4C6BD;?CFAE7D?@E
AEF�EA@EF>DF;D=:D@C
B?=@B@<9BC?EAF>DFAE
3<?@EFD?F=<F0B=B@E
EFAEF"D2EF)E E
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+POSKPLMGKIPNROSROFQ0PHROS5GR
INQLOJIRLS ROIRS DRNQLPS FPNS HQO
KQNNRIRNQOS MRS "NQLKJQS 7QLS MR

IRLRNSRLSKGRLIQS5GRBSQMRE=OSMRSKGE:
FHJNSIPMQOSHQOSLPNEQOSMRSKJNKGHQKJALB
MR9RN=LS FNROIQNS ROFRKJQHS QIRLKJALS Q
HPOS R4KROPOS MRS DRHPKJMQM6S 2ROMRS RH
FNA4JEPSM?QS-SMRSQ3POIPBSHPOSNQMQNRO
MRSHQOSQGIPNJMQMROSCNQLKROQOSMRSIN=CJ:
KPSKQFIQN=LSHPOSR4KROPOSMRSDRHPKJMQM
KPERIJMPOSKPLSDR7?KGHPOSKPLSEQIN?:
KGHQS MRS PINPS FQ?OBS ,S FPOIRNJPNERLIR
NREJIJN=LS HQS MRLGLKJQS QHS JLCNQKIPN
NROJMRLIRSRLS8OFQ0Q6S2RSJ3GQHSEQLR:
NQBSRLS8OFQ0QBS HQS2JNRKKJALS!RLRNQH
MRS$N=CJKPSFNPKRMRN=SQSMRLGLKJQNSHPO
R4KROPOSMRSDRHPKJMQMSKPERIJMPOSFPN
HPOS KPLMGKIPNROS KPLSEQIN?KGHQS CNQL:
KROQSMROMRSROQSCRK7Q6S8OIQOSERMJMQO
ORS QMPFIQLS KPLS RHS CJLS MRS NRMGKJNS HQ
QKIGQHS JEFGLJMQMSMRS5GJRLROS INQLOJ:
IQLS FPNS HQOS KQNNRIRNQOS RLS DR7?KGHPO
KPLSEQIN?KGHQSMRSPINPSFQ?OS,SKPERIRL
GLQS JLCNQKKJAL6S  GK7QOS MRS RHHQO

KPNNROFPLMRLSQSR4KROPOSMRSDRHPKJMQM
MRIRKIQMPOS FPNS HPOS NQMQNRO6S �PNS ROIR
EPIJDPBSHQS18SDJRLRSINQ9Q)QLMPSOP9NR
ROIQSEQIRNJQBSHQ9PNS5GRS7QSKPLKHGJMP
KPLS HQS QFNP9QKJALS MRS HQS 2JNRKIJDQ
*'--&%*(18BS 5GRS FRNEJIRS 5GRS HPO

ROIQMPOSEJRE9NPOSMRSHQS1LJALS8GNP:
FRQS FGRMQLS KPLOGHIQNS HPOS �R3JOINPO
MRS #R7?KGHPOS MRS HPOS PINPOS 8OIQMPOB
FGMJRLMPS JLKPQNS RHS KPNNROFPLMJRLIR
FNPKRMJEJRLIPSOQLKJPLQMPN6
+QS MROQFQNJKJALS MRS HQOS CNPLIRNQO

MRLINPSMRSHQS1LJALS8GNPFRQSCQDPNRKR
RHS HJ9NRS IN=LOJIPS MRS HPOS KJGMQMQLPOB
FRNPS ROS LRKROQNJPS KPEFQ3JLQNS ROIQ
EPDJHJMQMSKPLSRHSNROFRIPSMRSHQOSLPN:
EQOS MRS IN=CJKPS RLS 9RLRCJKJPS MRS HQ
OR3GNJMQMSDJQH6

'8-7 79$9(5703.796&63,275*091789%,12789/6
1489.0+573245689/6925*+.3496091489/489-7#868
'2*+33)1(
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9LUPD3TIQBP

TRUOTMJKQOULS

QHGJNQMSM

MTUFJQTNTR

IOSNRQISNUGPO

LSRUKSOOTITOSR

TNUBTA<KJLPR

KPNUHSIO<KJLS

MTUPIOPUGS<R7

2:8%<; <4"57�<9;:9;<;:8;
!�;4;:<6<9;<&57:87<9;<-.6,/

9LUHQNQRIOPUMTLU,NITOQPOEU$POCTU%TON@N8

MT+U&<S+EUASUSNJNKQSMPUFJTUTLUJRPUMTL

KSRKPURTO@UPDLQCSIPOQPUGSOSUKQKLQRISR

HTNPOTRUMTUTMSMUTNUB<SRUJODSNSREUGOT8

BQRQDLTHTNITUSUGOQNKQGQPRUMTLUS2PUGO>�Q8

HPEUFJTUTRUKJSNMPUTRIQHSUFJTUTNIOSO@

TNUBQCPOUTLUSNITGOP:TKIPUMTU#T:URPDOT

/O@4QKPEU6QOKJLSKQ>NUMTU5TA<KJLPRUS

"PIPOU:U.TCJOQMSMU5QSL7U9NULSUOJTMSUMT

GOTNRSUGPRITOQPOUSLU6PNRT3PEUTLUHQNQRIOP

ASURT2SLSMPUFJTULSUPDLQCSKQ>NUMTLUJRP

MTLUKSRKPUGSOSUHTNPOTRUKQKLQRISRU:SURT

MSUTNUTLUKSRPUMTUB<SRUQNITOJODSNSREUSL

IQTHGPUFJTUASUGOTKQRSMPUFJTULSULTCQRLS8

KQ>NUGSOSULPRUSMJLIPRURTUHSNIQTNTUMTULS

HQRHSUHSNTOS7U9NUKJSLFJQTOUKSRPEUTL

IQIJLSOUMTU,NITOQPOUASUSGJNISMPUFJTE

KPNRKQTNITUMTLUMTDSITUFJTUCTNTOSUTRIS

HTMQMSEUTLU93TKJIQBPUFJTMSUSUMQRGPRQ8

KQ>NUMTULSUD(RFJTMSUMTUSKJTOMPRURPDOT

TRISUHSITOQSUTNUJNSURJDKPHQRQ>NUMT

/O@4QKPU:U.TCJOQMSMU5QSLUMTLU6PNCOTRPE

SUIOSB!RUMTULSUFJTURTUGPMO@NUQNIOPMJKQO

TNHQTNMSRU*RQTHGOTUFJTUAS:SUJN

SKJTOMPU-KPNURJ4QKQTNITUKPNRTNRP-)

ASRISULSUKJLHQNSKQ>NUGSOLSHTNISOQS7

9NUKQJMSMEULPRUKQKLQRISRUHTNPOTRUITNMO@NUFJTUJRSOUKSRKP
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WZb^cUce )c_XabYe ,d\'d_>e =@_]de c
ZbeDaXU\deQZdeDcOe$00eU_]]abd`eYd
d`^\d]]c`edbed]e*b_Id\`aVeOe^de[\ddS

\HTTTe@_]deQZdeZbeUcb[aed`^He\d[_CbeW_b^cS
YaVe Oe ^dbY\He QZde ^a[c\]ae Wc\ce c`dPZ\c\S
`d�3e 9`Ne RZb[_abce bZd`^\ae =`db^_Ya
[aXFb8e c[^Zc]Xdb^dTe <ce J_db[_ce `de Dc
[abId\^_Yae dbe ]ce+ZdIce)d]_P_LbVe [abe d]
XcOa\ebFXd\aeYdecYdW^a`edbed]eXZbYaVeO
dbe [ZOce Wc]cU\ce [abR_cXa`ece W_d`e .Zb^_S
]]c`Te:`eXH`Ve`_ecWc\d[deZbe?\dX_ae+aUd]
aW_bcbYae Yde c]PFbe ^dXce dbe [ab[\d^aV
cZbQZdebae`dce[_db^NR_[aVeWc\d[deQZde`Z`
Yd[]c\c[_abd`e `dcbe =Wc]cU\ce Yde @_a`8V
cZbQZde Y_Pce `aUd\cbc`e d`^ZW_Yd[d`T
 ?c]cU\c`e QZde _b[]Z`ae ba`e Dc[dbe YZYc\
Yde ba`a^\a`eX_`Xa`e Oe Yde bZd`^\c`e W\aS
W_c`e aW_b_abd`�e?d\ae QZde bcY_de `de [abS
RZbYcTe4aeX_`XaeXde[abR_d`ae[_db^NR_[aVeO
[aXaeW\aYZ[^a\eOe[ab`ZX_Ya\eYdeJ_db[_c
YdR_dbYae d]e WcWd]e RZbYcXdb^c]e Yde ]c
X_`Xce dbe bZd`^\ae Yd`c\\a]]ae U_a]LP_[aV
^d[ba]LP_[aeOe[Z]^Z\c]Te9Da\ceU_dbVeYdUdS
Xa`edb^dbYd\e[ZH]d`e`abe]a`e]NX_^d`eYde]c
J_db[_cVeQZdebae`de\d`^\_bPdbeFb_[cXdb^d
ce]a`eRdbLXdba`ebc^Z\c]d`eaecIcb[d`ê d[S
ba]LP_[a`eWc\ce]a`eQZdecFbebae^_dbde`a]ZS
[_LbVe`_bae^cXU_CbececQZd]]a`eQZdebZd`^\c
Xa\c]e Oe bZd`^\ae =`db^_Yae [aXFb8e YdUdb
cW]_[c\]dTe<ceJ_db[_ce`decZ^aYdR_bde[aXa
ZbceY_`[_W]_bceaU.d^_IcTe:`eXH`VeW\H[^_[cS
Xdb^de^aYce[ab[]Z`_Lbe[_db^NR_[ced`e`_dXS
W\de[Zcb^_^c^_IceOVe[aXae^c]Vebae^_dbdeb_bS
PFbe [ab^db_Yae Xa\c]Te J_db^NR_[cXdb^d
WaYdXa`eYd`[aXWabd\eZbceaU\ceYdec\^d
dbe`Z`ed]dXdb^a`eOeW\aW_dYcYd`eRN`_[c`>
^cXc#aVe Wd`aVe Xc^d\_c]d`Ve [a]a\d`Ve d^[T
?d\ae7WZdYde]ceJ_db[_ceXdY_\e]ce_bRa\XcS
[_LbeQZde^\cb`X_^d5e74e`ZeUd]]d/c5e:`^d
d`eZbaeYde`Z`eW\_b[_Wc]d`e]NX_^d`>e]ce;dbS
`_U_]_YcYTe(cXU_Cbe]ceJ_db[_ceWZdYdeYd`cS
\\a]]c\e^C[b_[c`ecIcb/cYN`_Xc`eWc\ce[\dc\
a\Pcb_`Xa`e^\cb`PCb_[a`VeWd\ae7d`e^aYc
XaY_R_[c[_LbeC^_[ceaeXa\c]Xdb^de [a\\d[S
^c5e:`ed`^dea^\aeYde]a`e]NX_^d`e[_db^NR_[a`T
4ecZbec`NVe]ce^dbYdb[_cec[^Zc]ed`eId\e^aYa
Yd`YdeZbeWZb^aeYdeI_`^ce[Zcb^_^c^_IaVeOe`d
DceWZd`^aeYdeXaYce\d[Z\\_\eWc\ce[Zc]QZ_d\
[a`cece]c`ed`^cYN`^_[c`Te9]Paed`eUZdbaea
Xc]aVeUab_^aeaeRdaVedbeRZb[_LbeYd]ebFXd\a
YdePdb^deQZdecWaOdeZbceYde]c`eYa`eaW_S
b_abd`Te<aeQZded`eXH`e_b[\dNU]dVec]Paed`
[_d\^aeaeRc]`ae`dPFbe]aeQZdeY_[^de]ceXcOaS
\Nce2cZbQZde]ce]LP_[cVede_b[]Z`ae]cedI_YdbS
[_cVe`dcbeaWZd`^c`ec]e\d`Z]^cYa1Te@Z\cb^d
]ce;dPZbYce%Zd\\ce6ZbY_c]Ve;^c]_bed&W\dS
`LeZbceYde]c`eXcOa\d`eUc\Uc\_YcYd`eYde]c
D_`^a\_c>e =*bce XZd\^de d`e Zbce ^\cPdY_cV
Wd\aeZbeX_]]Lbe`abed`^cYN`^_[c8Te;^c]_beb_
db^dbYNceYde`db`_U_]_YcYe2`c]^cece]ceI_`^c1V
b_eYdeJ_db[_cVeWa\QZdecW]_[cbYaeXc^dXHS
^_[c`eUH`_[c`VeZbeX_]]LbeYdeXZd\^d`e`ab
ZbeX_]]LbeYde ^\cPdY_c`Veae _b[]Z`aeXH`3
?a\e^cb^aVebaeWd\X_^cXa`eQZde]ceJ_db[_c
`aU\dWc`de^\d`eYdebZd`^\a`e]NX_^d`eRZbYcS
Xdb^c]d`>e `db`_U_]_YcYVe Xa\c]e OVe Wa\
`ZWZd`^aVe]c`eW\aW_c`eaW_b_abd`T

�+5#"56/!2/0
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bgZd^\fSdKg`egUfca`f`g`ebg:U1I

ecg bf_g Jd^\e_g `eg Jf_\abbfV5f

Hfc]WfXg �e^cfc`dg Hd^fXg Wf

`ec[c]af`dgR[egebg$dQae^cdg`egJd_ZeV

`fbgZ^e\ec`egZdce^gec]aYfg`eg bfgYe_f

d\^d_g')!g`e_Za`d_gecgbfgUfca`f`gZ.QbaV

]fg^eTadcfbgecgbfg^e[caPcgR[eg\ec>fgZ^eV

Sa_\fgYfc\ece^g]dcgbd_g_ac`a]f\d_gecgbf

He_fgUe]\d^afbge_\egb[ce_Xg&g`egfTd_\dN

F_>gbdgWfg_e8fbf`dgHd^fXgR[egWfg`e\fV

bbf`dgR[egbfgYfEd^>fg`egbd_gc[eSd_g`e_V

Za`d_g]d^^e_Zdc`ecgfgZe^_dcfbg̀ egf`YaV

ca_\^f]aPcXgYfc\ecaYaec\dgEg]ebf`d^e_X

9PTZVQRSZ] V[U] \R[U[T\VZ] PTZR[XZ] V[
PTYJ\SY=\RY?W]MQ[]X[][XSE]UU[J\WVZ]G\]\
R\KZ][W]\UHQW\X]\RSYJYV\V[X]WZ]X\WYS\N
TY\X]V[P[WVY[WS[X]V[U]C[TJYRYZ]V[]C\UQV
V[]B\XSYUU\N8\]@\WRL\]'C9CB!@&<N

Ibg `aZ[\f`dg ^eTadcfbg _d]afba_\fg _e

Z^dc[c]afQfg`ege_\fgYfce^fgecgDdbe`dX

ecg[cfg]dYZf^e]ec]afgfc\egbd_gYe`ad_

`eg]dY[ca]f]aPcXgecgbfgR[eXgf`eYM_XgWf

Sfbd^f`dg bfg _ec\ec]afg `ebg D^aQ[cfb

U[Ze^ad^g `eg A[_\a]afg `eg Jf_\abbfV5f

Hfc]Wfg0DUA/gfc[bfc`dgbfgd^`ecg`egbf

Jdc_eGe^>fg ecg bfgR[eg _eg dQbaTfQfg fg bf

G[Qabf]aPcg@d^Kd_fg`egYM_g`eg'++gYC`aV

]d_g`egbfgUfca`f`g^eTadcfbN

Hd^fgWfg]dc_a`e^f`dg[cg3Sf^fZfbd

YM_gfgbfgTe_\aPcg_fca\f^af3g̀ ebg$dQae^cd

^eTadcfbgbfg_ec\ec]afg`ebgD^aQ[cfbgU[ZeV

^ad^g`eg A[_\a]afg`eg bfg ^eTaPcg 0DUAJH/

R[egWfgfc[bf`dgebg:bfcg`eg1^`ecf]aPc

`eg"e][^_d_g?[Yfcd_g`ebgUe^Sa]adg`e

Ufb[`g `eg Jf_\abbfV5fg Hfc]Wfg 0UIUV

JFH/XgR[ege_\fQbe]>fgbfgG[Qabf]aPcg@d^V

Kd_fg`egbd_gYC`a]d_g`egbfg^eTaPcgfgbd_

*&gf8d_NgIcg^[e`fg`egZ^ec_fXgHd^fgWf

_e8fbf`dgR[egebg@fbbdg`ebgFb\dgD^aQ[cfb

]f_\ebbfcdVYfc]WeTdg eSa`ec]afg \fYV

QaCcgbfg3YWR\P\RYV\V]W[HZRY\VZT\]G]V[
[WS[WVYOY[WSZ3g`ebg\a\[bf^g`egUfca`f`gE
F_[c\d_g Ud]afbe_Xg Ad_Cg 4Tcf]adg I]WMV

caKXgEgbfg3\KXZUQS\]YW[IYR\RY\]RZOZ]H[XN
SZT[X]P2KUYRZX]V[]MQY[W[X][XSEW]\U]IT[WN
S[] V[] U\] X\WYV\V3g ecg bfg JdY[ca`f`

F[\PcdYfN

4)6 3.(&4*4'.-Vg Haec\^f_X

Ad_Cg4Tcf]adgI]WfcaKgWfgf_eT[^f`dgR[e

%[U]WQ[JZ]AZXPYS\U]V[]/ZU[VZ]X[TE]QWZ
V[] UZX]O[0ZT[X] LZXPYS\U[X] V[]9XP\7\F
RZW]U\]S[RWZUZH;\]O.VYR\]OEX]\J\W=\N
V\] G] P[TOYSYTE] ZIT[R[T] QW\] \S[WRY?W
YWS[HT\U]\]UZX]P\RY[WS[X]V[]B\XSYUU\N8\
@\WRL\<NgI]WMcaKgWfĝ e_fb\f`dgR[eg]dc
e_\eg c[eSdg ^e][^_dg 9RZWX[HQYT[OZX
VQPUYR\T] U\] R\P\RYV\V] MQYT2THYR\] [W
[XS\]RYQV\VF]P\X\WVZ]V[]3+]\]<<]MQYT?N
I\WZX<g_[Yfc`dgbd_g̀ ebgc[eSdg?d_Za\fbX

R[eg \ec`^Mg(&Xg gebg`ebg?d_Za\fbg%a^Tec

`ebg%fbbeXgbd_g \^e_g`ebg?d_Za\fbg:^dSacV

]afbgEgd\^d_g][f\^dgR[ege_\f^Mcg`a_ZdcaV

Qbe_g ecg bfg fYZbaf]aPcg `ebg ?d_Za\fb

#f]adcfbg `eg :f^fZbCGa]d_NgF`eYM_Xg eb

c.Ye^dg`egZf^a\d^ad_g_egebeSf^Mg`egbd_

\^e_XgR[eg_dcgbd_gR[egWfEgecgebg?d_Za\fb

%a^Tecg`egbfgUfb[`Xgfgbd_g`aeKgR[eg\ecV

`^>fgebgc[eSdg?d_Za\fbg`egDdbe`dNg"e_V

Ze]\dgfbgc.Ye^dg`eg]fYf_Xg\fYQaCcg_e

Z^d`[]a^Mg [cg ac]^eYec\dg `ebg ((g Zd^

]aec\dg ]dcg ^e_Ze]\dg fg bf_g `a_ZdcaQbe_

f]\[fbYec\eg ecg bfg ]fZa\fbNg 99U] )T[\
AZXPYS\U\TY\] V[] /ZU[VZ] RZWS\TE] RZW
3*4<4]R\O\XF]IT[WS[]\]U\X]+4#][ YXS[WS[X
\LZT\*]CZW]T[RQTXZX]V[]T[X[TJ\F]G\]MQ[
[U]\J\WR[]V[]U\]S[RWZUZH;\]O.VYR\]WZX
L\R[] J[T] MQ[] U\] S[WV[WRY\] [X] MQ[] X[
T[VQ=R\W]UZX]SY[OPZX]V[]LZXPYS\UY=\RY?W
G]MQ[]X[]IZO[WS[][U]ST\S\OY[WSZ]\OKQN
U\SZTYZ<XgWfge�Zba]f`dgI]WMcaKNgF_aYa_V

YdXgebg]dc_eGe^dg̀ egUfca`f`gWfg̀ e_\f]fV

`dgR[eg9[U]AZXPYS\U]V[]�;\]V[U]WQ[JZ
R[WSTZ] LZXPYS\U\TYZ] R\XY] VQPUYR\] U\
R\P\RYV\V] V[U]$YTH[W] V[] U\] C\UQVF] G\
MQ[]P\X\]V[]<<]\]"3]PU\=\X<NgIcg\d\fbXgeb
]dYZbeGdg _fca\f^adg `eg Ddbe`dg ]dc\f^M

]dcg))'Xg@^ec\egfgbf_g* g`egbf_gR[eg`a_V

Zdc>fg Wf_\fg fWd^fNg g Ibg ]dc_eGe^dg `e

Ufca`f`g EgF_[c\d_gUd]afbe_g Wfg We]Wd

Wac]fZaCgecgR[eg9[U]WQ[JZ]AZXPYS\U]V[
/ZU[VZ]X[TE]QW]HT\W]LZXPYS\UF]OQG]PZT
[WRYO\]V[]OQRLZX]V[]UZX]LZXPYS\U[X]V[
@\VTYV]MQ[]\SY[WV[W]\]QW]O\GZT]JZUQN
O[W]V[]PZKU\RY?WF]RZOZ] [U],Q[TS\]V[
AY[TTZNgA\]UU[H\VZ]U\]LZT\]V[]U\]X[WX\N
S[=]G] U\] T[XPZWX\KYUYV\V] [W] [U] QXZ]V[U
VYW[TZ]P2KUYRZ]\PZTS\VZ]PZT] SZVZX] UZX
RYQV\V\WZ_<XgWfgYfca@e_\f`dgI]WMcaKN

9@I!5"9IFE=E>GFI*4(IDHB<GDCBI0I9>�;EG+IDG>HI1=HIH@IE=H8C
%CB<G?F@IDHI C@HDCID=<@G>FA;I@FIF>?G8GDFDI1=GA/A3G>F
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fg_e]^e\f^afgTece^fbg`egbfgJdcV

_eGe^>fg `eg Ufca`f`g EgF_[c\d_

Ud]afbe_g `eg Jf_\abbfV5fgHfcV

]WfXg:f\^a]afg#fSf^^dXgWfg_a`dg`e_aTV

cf`fg Sa]eZ^e_a`ec\fg `eg bfgJdYa_aPc

2ebeTf`fg`ebgJdc_eGdg4c\e^\e^^a\d^afb

`ebg Ua_\eYfg #f]adcfbg `eg Ufb[`X

`[^fc\eg _[g .b\aYfg ^e[caPcg ]ebeQ^f`f

e_\egYe_g`egG[badgecgHf`^a`Ng:f^fgeb

]dc_eGe^dg `eg Ufca`f`g Eg F_[c\d_

Ud]afbe_Xg Ad_Cg 4Tcf]adgI]WfcaKXg 9bZX
PTZI[XYZW\U[X]MQ[]ST\K\0\W][W]U\]BZWN
X[0[T;\] V[] C\WYV\V] V[] B\XSYUU\N8\
@\WRL\]V[OQ[XST\W]XQ]T[XPZWX\KYUYN

V\V]G]\US\]RQ\UYIYR\RY?W]P\T\][XS\T]\U
IT[WS[]V[]PQ[XSZX]V[]HT\W]T[XPZWX\KYN
UYV\V][W]U\]X\WYV\V][XP\7ZU\F]RZOZ][U
MQ[] \LZT\] J\] \] ZRQP\T] ,\STYRY\
�\J\TTZ<NgFg G[a]adg`egI]WMcaKXg 9U\X
T[IZTO\X]MQ[]X[]L\W]\VZPS\VZ][W] U\
X\WYV\V]V[]B\XSYUU\N8\]@\WRL\] XZW
QW]T[I[T[WS[][W] SZV\]9XP\7\F]G\]MQ[
L\W]P[TOYSYVZ]L\R[T]JY\KU[]QW]XYXS[N
O\]MQ[] [XS\K\]\U] KZTV[]V[] U\]MQY[N
KT\<Ng

:d^ggebbdXgWfgZ^d_eT[a`dgebg]dc_eV

Ge^dXg 9MQY[W[X] IZTO\W] P\TS[] V[] [XS[
[MQYPZ] [XSEW] T[RYKY[WVZ] T[RZWZRYN
OY[WSZX]V[]\XZRY\RYZW[X][]YWXSYSQRYZN
W[X]X\WYS\TY\X]V[]EOKYSZ]W\RYZW\U<N

9@I&CEBH2CI$E?HA?HAAG?CAGF@IDH@
#GEGB?HAGCIDHI5FEGDFDI?HEDA;
=EFI8G>H<AHBGDHE?FIDHI@FIAH3G7E
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bg`a^e]\d^gTece^fbg`egJfba`f`X

:bfca@a]f]aPcXg1^`ecf]aPcg e

4c_Ze]]aPcg`ebg$dQae^cdg`e

Jf_\abbfV5fg Hfc]WfXg AfSae^g ?e^V

cMc`eKXgWfgSa_a\f`dgebg]fYZfYec\d

R[egfc[fbYec\egd^TfcaKfgbfgF_d]afV

]aPcg `eg 2afQC\a]d_g `eg Ddbe`d

0F24D1/gecgebgJf_\abbdg`egUfcgUe^V

Sfc`dg`eg bfg ]fZa\fbg ^eTadcfbXgecgeb

R[egZf^\a]aZfcgYM_g`eg*+gca8d_g`e

bfg^eTaPcNgAfSae^g?e^cMc`eKXgf]dYV

Zf8f`dg Zd^g bfg Z^e_a`ec\fg `e

F24D1Xg I_\^ebbfg Hf^\>ceKXg Eg eb

]dd^`acf`d^g `ebg ]fYZfYec\dXg eb

ec`d]^acdg Ad_Cg 5PZeKXg Wfg Zd`a`d

]dYZ^dQf^gfbT[cf_g`egbf_gf]\aSa`fV

`e_g`eg d]adXg e`[]f]aPcg _fca\f^afgE

`eg f[\d]dc\^dbg `eg bfg ec@e^Ye`f`

R[eg bbeSfcg fg ]fQdg bd_g YM_g `eg *+

ca8d_gEgca8f_gR[egZf^\a]aZfcgecge_\e

]fYZfYec\dNg 2[^fc\eg bfg Sa_a\fX

AfSae^g?e^cMc`eKg Wfg `e_\f]f`dg bf

bfQd^gR[eg`e_f^^dbbfg bfgF_d]af]aPc

`eg 2afQC\a]d_g `eg Ddbe`dg Zf^fg eb

@dYec\dg̀ ebgf[\d]dc\^dbg̀ egbfgec@e^V

Ye`f`gec\^eg bd_gYM_g GPSece_Xgfg bf

SeKgR[egWfgfT^f`e]a`dgfgbd_gYdcaV

\d^e_gEgZ^d@e_adcfbe_g_[g\^fQfGdgZf^f

]dc]aec]af^g fg bd_gYM_g ZeR[e8d_g f

]dcSaSa^g]dcge_\fgZf\dbdT>fN
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C
eldihl^i^ke`ihlRgh`Qfgaihl]bklWgWg^ihl_jfkak
]bkldjl_fOa`gajlckldjlaiffb_agQe\lkelhbhlcgh`geV
`jhl^icjdgcjckh\lljb^ke`jXlBfkilhgeakfj^keV

`kl]bkleilkhlagkf`i\l_gkehil]bklhklckebeagjl^Oh\lkh
^Ohlaieiagcj\lZlhklai^Yj`kl^kMifl_ifldihlMbkakhlZldj
hiagkcjcl kel [kekfjdXl lJil idWgck^ihl ]bkl abjd]bgkf
A_iajl_jhjcjl Sbkl^baRUhg^il^Ohlaiffb_`jXlDil]bk
iabffklkhl]bkleilhklhjYUj\lileilhkldjl_icUjlai^Yj`gf
_if]bkldihl]bkldjlkMkfaUje\ljck^Oh\lih`ke`jYjel`ici
kdl_ickf\lZleilgYjeljlajh`g[jfhkljlhgl^gh^ihXlSjd`jfUj
^jhXXX

Dil ]bkl jRifjl _fk`kecil aiel kh`kl jf`Uabdi\l kh
hk[bgflaieldjlk<_dgajagQel`Aaegajl]bklkdlaieiag^gke`i
ckldjl_hgaidi[UjlRb^jejleihl_fi_ifagiejl_jfjlk<_dgV
ajfl`icilkh`klSkeQ^keiX

4khcklkdl_be`ilcklWgh`jlckldihlai^_if`j^gke`ih
Rb^jeih\lcgfk^ihl]bkldjlaiffb_agQelkhldjl_Afcgcjlck
k]bgdgYfgilke`fkl djlja`bjagQel gecgWgcbjdlZlkdlfkh_k`ilj
dihl ai^_if`j^gke`ihl _GYdgaihXl Cdl ]bkl _fOa`gajl dj
aiffb_agQelkelabjd]bgkfjlcklhbhlegWkdkh\ldil]bklhg[egV
Sgajlkhl]bklj_jfke`jlafkkfl kelbejhl fk[djhl_GYdgajh
_jfjl`icih\l_kfildbk[ili_`jl_iflckSkeckflhbhlge`kfkV
hkhl gecgWgcbjdkhljdl^jf[kelckl dihlckl dihlck^OhXl1
ajhglhgk^_fk\lkel_kfMbgagilckldihlck^OhXlBi^ilhjYk
]bklkh`ilkhljhU\lhkliabd`jlZlj_jfke`jli`fjlaiecba`jXXX
"jh`jl ]bkl khl ckhabYgkf`i\l ke`ieakhl kh[fg^kl^gdl Z
bejlcghabd_jhX

Hick^ihlckagfl]bklkhldjlSghbfjl]bklhkl_ficbak
kel djlafkkeagjlkel djhlfk[djhl]bklfg[kelkhjlhiagkcjc
aieafk`jXlKgl djl_kfhiejl gecgWgcbjdlafkkl %jl_gkhl Mbe`gV
ddjh&lkelkhjlfkdg[gQelilSgdihiSUj\leilfkjdgLjlkhjhl_fOa`gV
ajhljdl^jf[kelckldjlja`bjagQeldk[jdlZleilhkliabd`jlj
`icilkdl^beciXl1jlKg[^becl$fkbclckMQlYgkeladjfilke
hbldgYfi\l2i`k^lZl2jYG\l]bklhglbel^gk^Yfilckldjl`fgYb
afkkl ckl Wkfcjcl ]bkl bel iYMk`il khl hj[fjci\l _bkck
geadbhil_fiWiajfhkldjl^bkf`kl_iflj_fkehgQelhgldilhbhV
`fjk\lilhg^_dk^ke`kldil`iajX

KgldihlckldjlckfkaRjl`fjcgagiejdlafkZkhkelcklWkfV
cjclkel4gihlZl`icildil]bkl dlg^_dgaj\laielhblajh`g[i
ckdlgeSgkfeilZl`icilkhi\leilddkWjfUjeljlajYilkhjhl_fOaV
`gajhl]bkleilhidilkh`Oel_kejcjhl_iflkdlaQcg[il_kejd\
hgeilajh`g[jcjhl_iflhbl_fi_gjlfkdg[gQeX

KgldihlckldjlgL]bgkfcjl`fjcgagiejdlZl^jhlil^keih

fjcgajd\lafkZkhkelcklWkfcjclkelkdlai^begh^i\lilkelkd
hg^_dklhiagjdgh^i\laiel`icjldjlajf[jlcklhkfWgagil_GYdgV
ail]bklg^_dgajl`icilkMkfagagilckl_ickflkelei^Yfklckd
_bkYdi\leilhkfUjel`jelaiffb_`ihXlId[il]bklhjYkel]bk
kdl aQcg[il _kejdl `g_gSgajl Zl _kej\l hgeil `j^YgAel kh
j^_dgj^ke`kl fkaRjLjcil_ifl hbl kh]bk^jlcklafkkeV
agjhX

Cel`icihldihlajhihlje`kfgifkh\ldil]bklhg[egSgajlkh
]bkl`icihlkhihlgckQdi[ihlZl_idU`gaihl]bklcgakelckSkeV
ckflkhjhlgckidi[Ujh\laQcg[ihl^ifjdkhlZlfkdg[giekh\ldi
]bkliabffklkhl]bkleilafkkelkelejcjlckldil]bkl_fkcgV
ajeXlCeldilGegail]bklck^bkh`fjelafkkflkhlkelkdl`j^jV
7ilcklhbhlYidhgddih\lbegciljldjl`i`jdlg^_begcjcXlDil]bk
Rjakel aiel hbhl jf[b^ke`ihl _idU`gaiVgckidQ[gaihVfkdgV
[gihih\lkhlkh[fg^gfdihl_jfjlaieWkeakfljldihlgeajb`ih
Zljb_jfhklkelkdl_ickfX

Ch`kl^gh^ilkh]bk^jl_hgaidQ[gailkhlke`kfj^keV
`klj_dgajYdkljlabjd]bgkflagbcjcjeilVkdl^Ohlai^Gelck
dihl^if`jdkhV\labjecilkh[fg^klkdlaiel=X+XIXlhg\lilei\li
kdl]bkfkflkWjcgfldihl^O<g^ihlg^_bkh`ihl_ihgYdkhXlDi
]bklhbakcklkhl]bkl`j^_iailafkklkelhblhgh`k^jlSghV
ajd\lkel djlcgh`fgYbagQelckl djhlajf[jhl_GYdgajhli\lhg^V
_dk^ke`k\l]bkl]bgkfklWgWgfljdl^jf[kelckldihlck^Oh\lZ
Adlilkddj\lYkekSgagjfhkldil^O<g^il_ihgYdklckldihlhkfWgV
agihl _GYdgaihl ]bkl hkl hbSfj[jel aiel kdl khSbkfLil ck
`icihlVkelkh`klajhil^keihlkdlhbZiVX

Kb_ie[il]bklkh`jfk^ihl`icihl^Ohlil^keihlck
jabkfci\l]bkl djlaiffb_agQel khl djlckhjSkaagQelckl di
_GYdgai\lkdlfkaRjLilg^_dUag`iljldjhlfk[djhl]bklfg[kelkhj
hiagkcjcl aieafk`jXl 4k^ih`fj^ihl abjecil eih
aiffi^_k^ih\l]bklja`bj^ihljdl̂ jf[kelckdlaidka`gWi\
]bkleilfkh_k`j^ihldjhlfk[djhlckdlMbk[i\lZl]bkli_`jV
^ihl_iflhjdgcjhl^OhlYkekSgagihjhl_jfjlebkh`fihlge`kV
fkhkhl gecgWgcbjdkh\l il ckl ebkh`fjl Sj^gdgjl il [fb_iX
Jjcgkl]bkl]bgkfklcklWkfcjcljlhblSj^gdgjlRjakl`fj^V
_jhlckl_jcfkhljlRgMih\lilWgakWkfhjX

Kidilabjecilafkk^ihlkeldil]bklkh`j^ihlRjagkeV
ci\lckMj^ihlcklhkflaiffb_`ihX
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C
hlhblej`bfjdkLjlZl_iflkddileil_bkckelkWg`jfV
diXlHidU`gaihlZl^kcgihlcklai^begajagQelhie
dil]bklhieXlJglkdlcidiflckldihlSj^gdgjfkhleglkd

hgdkeagilckldihl̂ bkf`ihldkhlhjajlcklhbl̂ ghkfgjlZlhb
fbgecjcXllDihl_idU`gaihlZldihl^kcgihlcklai^begajV
agQelRjelkeaie`fjcilbejlWk`jl_jfjl^ih`fjfeihldj
^ghkfgjl^ifjdl Zl djl fbgecjcl ]bkl dkhl ajfja`kfgLjX
,eihl_jfjlj_iZjfljdl[iYgkfeilZli`fihl_jfjlckeihV
`jfdiXl2icilck_kecklckdlhkh[il_idU`gail]bkl̀ ke[jeX
Djlei`gagjlajcjlWkLlkhl^keihlg^_if`je`k\ldil]bk
ajcjlWkLl dilkhl^Ohlkhl dil]bklcklkddjlhkl_bkcj
hjajfl_jfjlj`jajflilckSkeckfljdl[iYgkfeiXlJi\lei
Rjel_icgcil kh_kfjfl jl]bkl dihl k<_kf`ihl hj]bke
aieadbhgiekhXlBieldihlajcOWkfkhljGelajdgke`khlZ
djhldj[fg^jhlckMjecilhbfaihlkeldjhl^kMgddjhlcklhbh
Sj^gdgjfkhlbeihlZli`fihlYbhajelfjLiekh\lajbhjh\
abd_jYdkh\l fkh_iehjYgdgcjckhXlDihl_idU`gaihlZl dih
^kcgihl jSgekhl jdl [iYgkfei\l jdl djcil ckl kh`k-l dih
i`fihlkelSfke`kXl8I]bUlRjZlajfejLj9l8I]bUlRbkdklj
hje[fk9l01ldjhlWUa`g^jhlZlhbhlSj^gdgjfkh3l?dWgcjV
cihlhk7ifkhXlJglhklRjlgegagjcil djlgeWkh`g[jagQelZ
Zjl beihl keWUjel jl djl Ri[bkfjl jdl^j]bgegh`j\l jd
`gk^_il]bkli`fihlabd_jeljldihlfkaif`khlckdl[iYgkfV
eiXlJi\leil_bkckelkh_kfjf-lhbhlejfgakhlRbkdkeldj
hje[fklZlai^ilRgkejhl]bgkfkelj_fiWkaRjfldjlckYgV
dgcjclckl djl_gkLjXl?`fih\lajddjcih-lkh_kfjelai^i
Ybg`fkhljl]bkldjlckYgdgcjclckl_jhiljldjl̂ bkf`kl_jfj
jffjeajfl djhlke`fj7jhlckdlkek^g[iXl;gke`fjh\l dih
^bkf`ihlhielidWgcjcihlZldihlSj^gdgjfkhlb`gdgLjcihX
8Bjddkel`icih9l8Bjddkel_iflbel^i^ke`i9l8?dWgcke

_iflbeihlhk[becihlhblej`bfjdkLjlfbge\l^kL]bgej
Zl^Uhkfj9lHbkckl]bklcbfje`klkhihlhk[becihlck
hgdkeagi\lkh`kl dkhlckWbkdWjl djlcg[egcjclckl djl]bk
ajfkake\lkhjlcg[egcjclckl]bgkekhlRjelWgh`ilakfV
akejcjhlhbhlWgcjhlZlckl]bgkekhlhbSfkeldjl_Afcgcj
cklhbhlhkfkhl]bkfgcihX

Jkakhg`j^ihlhjYkfl djlWkfcjc\l_ifl hb_bkh`i\
_kfileil_jfjlhjajfl`jMjcjlcklkddj\lhgeil_jfjlckhjV
[fjWgjfljldjhlWUa`g^jhlZljZbcjfljlhbhlSj^gdgjfkhXlI
Wkakhl_jfkakl]bklkhihl_idU`gaihlZlkhihl̂ kcgihlck
ai^begajagQe\l hgel kdl ^Ohl ^Ueg^il khafG_bdi\
k^_dkjeljldihl^bkf`ihlai^iljf^jhljffiMjcgLjhX

1il]bgkfilk<_fkhjfl^glfkh_k`iljldihl^bkf`ih\
^glcidifljl dihlSj^gdgjfkhlckl]bgkekhl_kfcgkfiel dj
WgcjlZlckadjfjfl^gljc^gfjagQel_ifl]bgkekh\l `je`i
iSgagjd^ke`klai^ilWidbe`jfgj^ke`k\lhklke`fk[jfie
jl djl cidifihjl `jfkjl ckl jZbcjfl kel kdl jaagcke`kX
/bgkfil `j^YgAel k<_fkhjfl^gl fk_bdhjl jl ]bgkekh\
je`khlcklaieiakfhkldjlWkfcjc\lZjlhklj_iZjelke`fk
kddihlaif_ifj`gWj^ke`kljYhidWgkeciljdlaiecba`if
Z\lhiYfkl`icil]bgkfil^jegSkh`jfl^gljhai\l^ghlejbV
hkjh\l^glfk_b[ejeagjl_iflkhihl_idU`gaihlZl^kcgih
cklai^begajagQel jYhidb`j^ke`klci^gejcihl_if
djl^ghkfgjl^ifjdl]bkl]bgkfkelRjakfldk7jlckdlOfYid
ajUcil aieWgf`gkecil kdl ckh[fjagjcil jaagcke`kl ckd
IdWgjlkelbelebkWilHfkh`g[kXl0/bgAel_bkckl[jfjeV
`gLjfeihl]bklcke`filcklbeihlcUjhleilhkl^jegSgkhV
`kel khihl _idU`gaihl j_iZjcihl _ifl dihl^kcgihl ck
ai^begajagQeljSgekhlck`fOhlcklbejl_jeajf`jlaie
kdldk^jXl>Jbeajl;jgh>3

,.UVNPBTMKUOVOTVBJRLUMVGVOTLPMVNUV?TMOUOVTRVJSVTNTITSKQVTRTSLPUNVOTVNUVLQIJSPLULPDSVHJIUSUFVSQVRDNQVTSVMTNU>
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/bkl#jddjfcQelebeajlSbk
cklH:=KI\lejcgkldilcbcjX
2icilj]bkdl]bklWklckl_fghj
_ifldil^keihljd[ilhbcjX

Cel:UilSbkl^Ohl]bklfUil
kdlHj_jXlDdk[Qljlhkfl^jfX
;jfl]bkljdajeLjlkdlRifgLie`k
_if]bkl4gihlkh`Olck`fOhX

DjhlSb[jhlabjecilhielSb[jh
hkljdkMjel`je`ilckl*jaR
]bk\lkehk[bgcjlcjeldjlei`jE
KielSb[jhElcklaj_g`jdX

JbeajlRklaieiagcilbel^khlcklMbdgi
`jelj_j[jcilZl`jel`kfekE
0KkfOli`fjlkh`jl[jdj<gj
^Ohl_fi_gjlckl'bdgiEl+kfek3

?`fjlWkLlI:CJIKXlHgkehi
0]bAl_ifake`jMklcklBIDl
ckYklddkWjfldjljf[j^jhjE3
KjYkfdileilkh`jfUjl^jdX

Kkl_gkehjlkel;jZifl?fkMjX
Dihl_kfgQcgaihldil_iekeE
0JilhkfUjl_fkSkfgYdk
^kMifjflkdlK?J?2?JC3

/bAlRj`jMilcklaRjfdj`jekh\
cklaiffb_`ihlZl[jecbdkhE
81il]bgkfil]bklWbkdWjlBIKB?KE9
HkfildihlBjhaihElILbdkhX

ILejflZjldilfk_k`Uj.
%Ch_j7jlWjlYgkeE&l;bZlagkf`i.
Eljdl+jddklckldihlBjUcih
jljd]bgdjflbel^ieb^ke`iX

Ilkh`jlge]bgk`je`kliYhkhgQe
cklbejli_ihgagQelbegcj
aie`fjl:jMiZ.l4=;=K=)J
fkh_ieck.l;=K=)JElab^_dgcjX
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B
bjecilkh`jddQlkdlajhil*Ofakejh\lkeldb[jflck
^ke`gfljhbh`jcilZlcklkhaieckfhklai^ilbej
[jddgejlkeSkf^j\l `keUjl]bklRjYkflai^_jfkV

agcilje`kldihlagbcjcjeihl_jfjlckagfldjlWkfcjc\ljbeV
]bklkelkhjlWkfcjclRbYgkfjl_jf`khlcidifihjhXlIdlei
Rjakfdi\l:jMiZlkhlRiZ\lai^ilaiehkabkeagjlcklhb
ckSif^jagQelck^iafO`gajlZl Sjd`jlcklfkh_k`iljl djh
fk[djhl YOhgajhl ckdl hgh`k^j\l bel >_jfgjl _idU`gai>\
fkaRjLjcil_iflhbhlagbcjcjeih\l_ifldihlck^Ohl_jfV
`gcihlZlhgelhidWkeagjl_jfjlfkh_ieckflaielcg[egcjc
jdl _fkhgcke`kl WkekLidjeil JgaidOhl ;jcbfil ]bk\
_GYdgaj^ke`k\ldklajdgSgajlckl>aiffb_`i>lZl>^jSgihi>\
`icilbel dj^ke`jYdkl >Rg`i>lkel djhl fkdjagiekhl ge`kfV
ejagiejdkhXl

:jMiZl khl RiZl bel _iYfkl cgjYdil jaihjci\l hge
j^g[ih\lhgelkdlSjWiflckldihlagbcjcjeihlZ\ldil_kiflck
`ici\l kh`ifYjecil jl hbhl^gh^ihl ai^_j7kfihl ck
_jf`gcilZl_fiWiajecil`jdlgecg[ejagQelke`fkldihlagbV
cjcjeihl]bklkhl_fiYjYdkl]bklhbhl^gh^ihlaidk[jh
ckdlHHl `ke[jel]bklkaRjfdi\l jdl g[bjdl]bklRgagkfie
dihlhiagjdgh`jhlaiel!j_j`kfi\lhglkdlHHl]bgkfkl`kekf
jd[GelSb`bfil_idU`gailkelkh`kl_jUhlckl[ke`klgecg[ejV
cjl Zl ajYfkjcjl je`kl djhl kh`jSjhl Zl jYbhihl ckd
[iYgkfeilckl:jMiZXl

Kgl RbYgkfjl hgcil bel ck^Qafj`jl Zl bel _idU`gai
ckake`k\l RiZl hkfUjl bel dUckfl j_iZjcil Zl jffi_jci
_ifl hbl _bkYdi\l ]bkl dkl fkh_k`jfUjl geadbhil hgl dih
Wgagihl dklRbYgkfjel iYdg[jciljlcg^g`gfXlCel db[jflck
khabaRjfldjhlgehgcgjhlZl^j]bgejagiekhlcklhbhlj^gV

[ih\l_jd^kfihlZl jhkhifkh\l[ke`kl ge^ghkfgaifcklZ
jcifjcifjlckdl_ickf\l`kecfUjl]bklRjYkflkhabaRjci
jdl_bkYdi\l ai^il khl_fkak_`gWil kelck^iafjagj\l Z
j`keckfl kdl adj^ifl ]bkl k<g[kl ajh`g[il _jfjl dih
aiffb_`ih\ldg^_gkLjlkeldjl_idU`gaj\ljbh`kfgcjclkelkd
Ch`jcilZlkdlSgelckldjhlhbYWkeagiekhlai_gihjhl_jfj
dihl_jf`gcihl_idU`gaihlZlhgecgaj`ihXl,eldUckfl]bklhgeV
`iegLjlaielhbl_bkYdilhgk^_fklkhlbelcgfg[ke`klfkhV
_k`jci\l_kfilbel dUckfljdkMjcilcklhbhlagbcjcjeih\
hQdil `gkekl ckfkaRil jl kh_kfjfl ckl kddihl fk_bcgil Z
ckh_fkagiXl
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\X_P^SZ[\X_V^_Y]_Y\S]YZV]V_U\Y^N

V][]_V^_+\WWZB\X_^XU>[_]Y]WR]N

V\X_Q\W_Y]_]Q]WZSZK[_V^_UW\:\X

V^_B]RK[_S\[_][:T^Y\X_^[_XT_Z[U^WZ\W

^[_VZP^WX]X_S]YY^X_V^Y_RT[ZSZQZ\O_MT^

X^_ G][_ S\Y\S]V\_ S\[_ ^Y_ \IB^UZP\_ V^

QW\P\S]W_Y]_RT^WU^_V^_Q^WW\X_S]YY^B^N

W\XE_

@]_]Y]WR]_X]YUK_V^XQT2X_V^_MT^_Y]

X^R][]_Q]X]V]_T[_Q^WW\_Z[HZWZ^X^_T[\

V^_ ^XU\X_R\WU]Y^X_ ]YZR^[U\XO_ QW\P\N

S>[V\Y^_ T[_ V^XH]WW\_ ^XU\R]S]YE_ DY

Q^WW\_X^_^[S\[UW]I]_BT[U\_]_XT_VT^8\

^[_Y]_S]YY^_A[SG]_V^_+\WWZB\XO_ST][V\

S\RZK_T[\_V^_^XU\X_UW\:\X_V^_B]RK[O

Q\W_Y\_MT^_UTP\_MT^_X^W_UW]XY]V]V\_V^

TWH^[SZ]_]_Y]_SY<[ZS]_P^U^WZ[]WZ]_�]TN

[Z]_V\[V^_FT^_\Q^W]V\_S\[_2,ZU\E

0UW\_ S]X\_ MT^_ X^_ QW\VTB\_ V^_ Y]

RZXR]_ R][^W]O_ UTP\_ T[_ FZ[]Y_ R>X

F^YZ:_L]_MT^_^Y_VT^8\_X^_VZ\_ST^[U]_V^

Y\_ XTS^VZV\_ ][U^X_ V^_ MT^_ XT_ ][ZR]Y

UW]H]W]_ ^Y_ ][:T^Y\O_ ^PZU][V\_ ]X<_ ^Y

F]U]Y_V^X^[Y]S^E

+][U\_ Y]_ 9\YZS<]_ @\S]Y_ S\R\_ Y]

?T]WVZ]_CZPZY_̂ XU>[_]Y_S\WWZ^[U^_V^_Y\X

G^SG\XO_L_Y]X_QWZR^W]X_V^[T[SZ]X_L]

X^_^[ST^[UW][_^[_UW>RZU^E

0UW]X_V^_ Y]X_ U>SUZS]X_MT^_TUZYZ:][

^XU]X_Q^WX\[]X_Q]W]_]S]I]W_S\[_Y]_PZV]

V^_][ZR]Y^X_X\[_^Y_^[P^[^[]RZ^[U\O

^Y_ ]G\WS]RZ^[U\_ \_ Y]_ V^X[TUWZSZK[O

X^H/[_G][_V^[T[SZ]V\_]_UW]P2X_V^_Y]X

W^V^X_X\SZ]Y^XE
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A]^>R]V[W]^?WLWY^[\Y^1R\XSZ
[\^?\KZYY]N^ \U^ Y]^P]/]U]
[\Y^[H]^=7^[\^BRYWZ^X\^[\SRI

LZ^]^8M>M1M^[\^==^]/ZX^[\^\[][N
QZV^\Y^[\YWSZ^[\^ VZKZ^TZU^ @R\V:]
\U^ Y]X^ TZX]X^ TZP\SW[Z^ \U^ RU]
U]L\^]<VHTZY]^[\^ Y]^ YZT]YW[][^[\
ARTWYYZXM^3XS\^JZPKV\^XRXSV]BZN^\Y
[H]^ =9^ [\^ \XS\^ P\XN^ RU^ SV]TSZV
]<VHTZY]^ SV]X^ J]K\V^ @ZV:][Z^ RU]
QR\VS]^[\^]TT\XZ^]^Y]^U]L\N^ZTRYI
SDU[ZYZ^\U^RU]^Q]VT\Y]^[\^XR^QVZI
QW\[][^\U^ Y]^ YZT]YW[][^[\^?\KZI
YY]N^ XW\U[Z^ V\TRQ\V][Z^ QZV^ Y]
>R]V[W]^?WLWYM
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A]^>R]V[W]^?WLWY^[\^8]YPZB]I
[Z^J]^[\S\UW[Z^]^5M&M^[\^96^]/ZXN
QZV^RU^[\YWSZ^[\^VZKZ^TZU^@R\V:]
\U^Y]X^TZX]X^TZP\SW[Z^\Y^[H]^+^[\
P]V:Z^[\^=OF=^\U^[ZX^LWLW\U[]X
[\^Y]^YZT]YW[][^[\^A]X^8\US]X^[\
'\S]PZX]N^ [\^ [ZU[\^ \Y^ ]JZV]
[\S\UW[Z^XRXSV]BZ^92^L\US]U]X^[\
]YRPWUWZN^T]KY\^[\^TZKV\N^\UTJRI
@\X^;^RU]^T]Y[\V]M
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Y_ALT[U]RZ^[U\_V^_DXS]Y\[]

G]_]QW\I]V\_^[_9Y^[\_P\YP^W

]_^,ZHZW_]Y_?\IZ^W[\_V^_C]XN

UZYY]N@]_ 5][SG]_ MT^_ W^XUZUTL]_ V^

R][^W]_ Z[R^VZ]U]_ ^Y_ QW\HW]R]_ V^

UW][XQ\WU^_^XS\Y]W_HW]UTZU\O_Z[SYTZV\

^Y_TWI][\O_Q]W]_U\V\X_Y\X_]YTR[\X_L

]YTR[]X_V^_ Y]_^VTS]SZK[_\IYZH]U\N

WZ]E_AX<_ S\[XU]_ ^[_ ^Y_ QWZR^W_ QT[U\

V^_ Y]_ R\SZK[_ QW^X^[U]V]_ Q\W_ ^Y

?WTQ\_ 5T[ZSZQ]Y_ (\SZ]YZXU]_ ^[_ ^Y

ALT[U]RZ^[U\_ V^_ DXS]Y\[]_ ^[_ Y]

X^XZK[_ QY^[]WZ]_ S^Y^IW]V]_ ]L^W_ L

MT^_FT^_]QW\I]V]_S\[_Y\X_P\U\X_V^Y

9(0DE

D[_^XU]_RZXR]_R\SZK[_L_][U^_Y]

Q\XZIZYZV]V_ V^_ MT^_ Y]_ ^YZRZ[]SZK[

V^_Y]_HW]UTZV]V_V^Y_UW][XQ\WU^_^XS\N

Y]W__TWI][\_MT^_V^SW^UK_^Y_?\IZ^W[\

MT^_QW^XZV^_5]W<]_!\Y\W^X_V^_C\XN

Q^V]Y_[\_FT^W]_W^P\S]V]O_^Y_ALT[U]N

RZ^[U\_ \FW^S^_ ]_ Y]_ C\[X^B^W<]_ V^

DVTS]SZK[_Y]_FZWR]_V^_T[_S\[P^[Z\

V^_S\Y]I\W]SZK[_^[_^Y_MT^_^Y_C\[N

XZXU\WZ\_ ]XTRZW<]_ ^Y_ )4$_V^Y_ S\XU^

V^Y_X^WPZSZ\_V^_UW][XQ\WU^_^XS\Y]W_L

Y]_'T[U]_V^_C\RT[ZV]V^X_V^_C]XUZN

YY]N@]_5][SG]_^Y_\UW\_)4$_W^XU][N

U^E

@]_R\SZK[_]QW\I]V]O_]X<RZXR\O

S\[XU]_V^_T[_U^WS^W_QT[U\_^[_^Y_MT^O

^[_S]X\_V^_MT^_^Y_?\IZ^W[\_W^HZ\N

[]Y_[\_]S^QU^_[Z_W^XUZUTZW_ Y]_HW]UTZN

V]V_V^Y_UW][XQ\WU^_^XS\Y]W_[Z_FZWR]W

T[_S\[P^[Z\O_X^_Z[XU]_]_Y]_'T[U]_V^

?\IZ^W[\_ V^Y_ ALT[U]RZ^[U\_ V^

DXS]Y\[]_]_^XUTVZ]W_LO_^[_XT_S]X\O_]

QY][U^]W_T[]_V^R][V]_]_Y]_'T[U]_V^

C\RT[ZV]V^X_V^_C]XUZYY]N@]_5][N

SG]_Q\W_PTY[^W]W_ Y]_ ZHT]YV]V_\Q\WN

UT[ZV]V^XO_^[_ FT[SZK[_V^_V\[V^_X^

PZP]O_ ^[_ ^Y_ YZIW^_ ^B^WSZSZ\_ V^_ T[

V^W^SG\_ FT[V]R^[U]Y_ S\R\_ ^X_ Y]

^VTS]SZK[E

DY_ ALT[U]RZ^[U\_ V^_ DXS]Y\[]

V^SZVZK_ ^Y_ Q]X]V\_ STWX\_ ^XS\Y]W

]LTV]W_ ]_ Y]X_ F]RZYZ]X_ V^_ Y\X_ 3)4

[Z8\X_L_[Z8]X_MT^_PZP^[_^[_Y]X_TWI]N

[Z:]SZ\[^X_V^Y_RT[ZSZQZ\_Q]W]_MT^

[\_UTPZ^W][_MT^_W^S\WW^W_][V][V\_&

%ZYKR^UW\X_V^_ZV]_L_&_%ZYKR^UW\X_V^

PT^YU]_]Y_S\Y^HZ\_S\R\_S\[X^ST^[N

SZ]_V^_Y]_V^SZXZK[_V^Y_?\IZ^W[\_V^Y

99_ V^_ XTQWZRZW_ Y]_ HW]UTZV]V_ V^Y

UW][XQ\WU^_^XS\Y]W_LO_Q\W_^YY\O_QTX\

^[_ R]WSG]_ ^X^_ X^WPZSZ\_ S\[_ ^Y

^XFT^W:\_ V^Y_ ALT[U]RZ^[U\O_ Y]X

F]RZYZ]X_ L_ Y]_ QW\QZ]_ ^RQW^X]_ V^

UW][XQ\WU^XE_9^W\O_U]Y_L_S\R\_FZHTW]

^[_Y]_R\SZK[O_VZXUZ[U\X_F]SU\W^X_MT^

G]S^[_ MT^_ X^_ RTYUZQYZMT^_ Q\W_ V\X

P^S^X_L_R^VZ]_^Y_S\XU^_V^Y_]8\_][U^N

WZ\WO_G]S^[_ZRQ\XZIY^_MT^_X^_QT^V]

]XTRZW_ ^[_ Y]X_RZXR]X_ S\[VZSZ\[^X

Q]W]_ ^Y_ QWK,ZR\_ STWX\_ *43"N*43#E

@\X_X\SZ]YZXU]X_W^ST^WV][_MT^_^[_^Y

QY^[\_V^Y_Q]X]V\_R^X_V^_BT[Z\_QW^N

X^[U]W\[_ T[]_ R\SZK[_ TWH^[U^_ Z[XN

U][V\_ ]Y_ ?\IZ^W[\_ V^_ C]XUZYY]N@]

5][SG]_]_V^P\YP^W_Y]_HW]UTZV]V_V^Y

UW][XQ\WU^_ ^XS\Y]W_ TWI][\_ ]_ U\V\X

Y\X_ ]YTR[\X_V^Y_ >W^]_ ^VTS]UZP]_ V^

DXS]Y\[]E_9^W\_^Y_^MTZQ\_V^_C\XQ^N

V]Y_[Z_XZMTZ^W]_G]_U^[ZV\_]_IZ^[_W^TN

[ZWX^_ S\[_ ^Y_ ALT[U]RZ^[U\_ Q]W]

QY][U^]W_ X\YTSZ\[^X_ ]YU^W[]UZP]XE

9\W_ ^YY\O_ G][_ ]QW\I]V\_^XU]_[T^P]

R\SZK[_ QZVZ^[V\_ ]Y_ ?\IZ^W[\

W^HZ\[]Y_MT^_W^SUZFZMT^_L_MT^_H]W][N

UZS^_ ^Y_ V^W^SG\_ ]_ Y]_ ^VTS]SZK[_ V^

U\V\X_ Y\X_ ]YTR[\X_ MT^O_ X^H/[_ Y]

 �D(C0_ ^[_ XT_ W^S\R^[V]SZK[

[/R^W\_*3O_Z[SYTL^_Y]_HW]UTZV]V_V^Y

UW][XQ\WU^_̂ XS\Y]WO_S\R\_X^_QW\[T[N

SZ][_ U]RIZ2[_ ^[_ ^X^_ X^[UZV\_ Y]X

W^S\R^[V]SZ\[^X_V^_ Y]X_ Z[XUZUTSZ\N

[^X_ ^TW\Q^]X_ LO_ ^[_ DXQ]8]O_ Y]_ Y^L

\WH>[ZS]_V^_^VTS]SZK[_PZH^[U^E

2<C3+9?;B5>A?;=C7AC28:B<=?BCA*>4ACB<C1=/>A@?=
@A4>=?B<C!9AC@A8;>;9+BCA<C;@B?86=@;ACA8:=<B@C4@B;9>;=C
8F=AGG>;@

3:;9B:>=?A8
7AC<BC19B@7>B
�>)><CA?C<B
:=5B@:B

3Y^ 5\VT][Z^ 5\[W\L]Y^ [\
4R\UX]YW[]^\X^RU^QVZ;\TSZ
[\^Y]^?ZUT\B]YH]^[\^4\XS\I

BZX^ \U^ \Y^ 0R\^ Y]^ Q]VSWTWQ]TW*U
XZTW]Y^ X\VD^ RU]^ T]V]TS\VHXSWT]
@RU[]P\US]YM^ 3XSD^ [WVW<W[Z^ ]Y
TZUBRUSZ^[\^TWR[][]UZX^[\^SZ[]X
Y]X^\[][\X^0R\^YZ^LWXWS]U^;^\XQ\I
TH@WT]P\US\^ ]^ YZX^ ]VS\X]UZX^ ;
\USW[][\X^XZTW]Y\X^[\Y^PRUWTWQWZ
0R\^ Q]VSWTWQ]U^ \U^ !Y^ [\^ @ZVP]
]TSWL]M^3Y^5\VT][Z^ X\^ T\Y\KV]VD
\U^ Y]^ 1Y]:]^ [\Y^ >\U\V]YHXWPZN
$A]^>YZVW\S]�^[\^4R\UX]YW[]N^[\Y
7^ ]Y^ 6^ [\^ ,\QSW\PKV\N^ \U^ \Y
XW<RW\US\^JZV]VWZE^8W\VU\X^7N^ [\
F2EOOJ^]^OFEOO^JZV]X^]QVZ(WP]I
[]P\US\N^,DK][Z^+^;^[ZPWU<Z^6N
[\^ FFEOO^ ]^ F%E9O^ JZV]X^ ;^ [\
F6EOO^]^OFEOO^JZV]X^]QVZ(WP][]I
P\US\M^ A]^ ]Q\VSRV]^ ]Y^ Q#KYWTZ
X\VD^ LW\VU\X7^ ]Y]X^ F2EOO^ JZV]XM
A]^ WUXTVWQTW*U^ Q]V]^ Q\VXZU]X
\PQ][VZU][]X^ \U^ 4R\UX]YW[]
X\VD^<V]SRWS]M
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O

hmilcflbkfgjmTlelfkhmdlhmP;*Omdl

hkm`fj]gecgkmdlmGjhldj^m7h]kfj

IabgEfflL^mckhgVgckSkm hkmflVjf_k

dlmhkmkd_gegibfkcgXemhjckhmZalmUkmk`fj[

Skdjm lhm IjSglfejm clebfkhm dlhm PPm dl

K^_2Y^ZNcb_Qa<`\aNcPa\a[acb_cUb_Y^]a\N
^_X`_Q]Wb_Ybc Sc Xa]b_Ybc [bc ]^Q`]N^
_jbg]jim_RimZalmiaVgcgleblim`kfkmZal

hjimijcgkhgibkimUk\kem`ldgdjmK\Wc]bY^]aM
[acScZac_bQ`X^aX^H_c[bcW_ac_WbTacD]WY`
[bZcaXWb][`cSc[bZcX`_\b_\`cRWbc\aY^\DaM
Qac Za\cTb][a[b]a\c _bXb\^[a[b\c[bc Z`\
ESW_YaU^b_Y`\cScZ`\cX^W[a[a_`\NY

Pkfkm 7h]kfjm IabgEfflL^m lhm bl.bj

k`fjSkdjm`jfmlhmIjSglfejmdlm9kFj\mli

KW_c_WbT`caYb_Ya[`c_`]UaY^T`cX`UbY^M
[`cV`]cbZcJJcScW_cTb][a[b]`c[^\Va]aYb
[bcRW^b_b\c_`cY^b_b_c_^cZacUL\c]bU`Ya
^[bac[bcZ`cRWbcb\cW_caSW_YaU^b_Y`NcZ`
RWbc ]bV]b\b_YaNc Z`c RWbc OaXbNc Z`c RWb
Qb\Y^`_acScZac^UV`]Ya_X^acRWbcY^b_bcb_
ZacT^[ac`][^_a]^ac[bc Z`\cX^W[a[a_`\NY
K9bc Y]aYac [bc W_c V]`SbXY`c [bc ZbSc RWb
b\YLc Vb_\a[`c V`]c PW]HX]aYa\c X`U`
4`_Y`]`cRWbc_`cX`_`Xb_c_^c[bcZbI`\cZa
Qb\Y^H_c`][^_a]^ac[bcW_caSW_YaU^b_Y`
Scac ZacaZYW]ac[bc Zac_WZ^[a[c[bZcU^_^\M
Y]`N^m cfgbgcXm lhm ijcgkhgibkYm IabgEfflL

flikhbXmZalmSkikemlibkmflVjf_kmhjckhmle

aekm _lebgfkm cj_jm lim lhm kUjffjm dl

1YJJJm_ghhjelimdlmlafjimZalmKb_c@W]`M
Vac_`c\bcX]bb]L_c\bQW]`cScRWbcb_cY`[a
@\Va<ac \aPbU`\c RWbc b\c W_acUb_Y^]a
X`U`cZacXaYb[]aZc[bc�̀ Zb[`c[bcQ]a_[bN
W_acUL\c[bcZa\cRWbc_`\cY^b_bcaX`\YWUM
P]a[`\cbZc?`P^b]_`c[bZcJJNY

OhmilcflbkfgjmTlelfkhmdlm hjimijcgk[

hgibkimbjhldkejimkilTafkSkmZalmKb\cW_a
ZbSc XOaVWXb]ac ObXOac V`]c XOaVWFa\
UaZ^_Yb_X^`_a[`\c RWbc _^c XZa]^D^Xa
X`UVbYb_X^a\Nc_^cbT^Yac[WVZ^X^[a[b\Nc_^
aZ^Qb]acZacb\Y]WXYW]aca[U^_^\Y]aY^TaNc_^
aXZa]acZacD^_a_X^aX^H_c[bcZa\cb_Y^[a[b\
Z`XaZb\NcX`U`c[bPb]Cac\b]c\Wc`PIbY^T`NY

HlmVjf_kmZalm]kmkm`lfFadgckfmVae[

dk_lebkh_leblmkmhjimcgadkdkeji^m̀ ali[

bjm Zalm KTWZ_b]a_[`c bZc V]^_X^V^`c [b
aWY`_`UCac Z`XaZNc [ac W_c Va\`c aY]L\c S
[b\V`Iac[^]bXYaUb_Ybc[bcX`UVbYb_X^a\
acZ`\caSW_YaU^b_Y`\cScaP]bcZacVWb]Yaca
Zac V]^TaY^FaX^H_c [bc \b]T^X^`\NYm )m li

Zal^m ilT$em hkm hl\mdlhmPP̂ m hjim k\aebk[

_glebjim_lejflimdlm8JYJJJmUkSgbkebli^

Zalmijem lhm'1�mdlm hjimZalmUk\m lem hk

`fj]gecgkm dlm Gjhldj^m KTb]L_c RWbc Za\
[^VWYaX^`_b\cZb\cTa_cacQb\Y^`_a]cX`UM
VbYb_X^a\c[^]bXYa\c[bc Z`\caSW_YaU^b_M
Y`\cX`U`cZac]bX`Q^[ac[bc]b\^[W`\NcZ^UM
V^bFacT^a]^aNc aPa\YbX^U^b_Y`c[bcaQWaN
VaT^Ub_YaX^H_Nc \b]T^X^`\c \`X^aZb\!NY

IabgEfflLmcjeigdlfkmZalmhkimdg`abkcgj[

elim ejm libRem ck`kcgbkdkim `kfkm`flibkf

lijimilf]gcgjim\mZalmhkml]gdleblmcjeil[

calecgkm ilfRm iam `fg]kbgLkcgXem cjem lh

ijSflmcjiblmZalmia`jedfRm\mZalmilfRe

`ljflim\m_RimckfjiYm;gemjh]gdkf̂ mflckh[

cXm lhm ijcgkhgibk^m KRWbc Z`\c X^W[a[a_`\
RW^b]b_cRWbc Z`\c\b]T^X^`\c\ba_cQb\Y^`M
_a[`\cV`]c Z`\c]bV]b\b_Ya_Yb\cRWbcOa_
bZbQ^[`cb_cZa\cW]_a\cSc_`cV`]caZQW^b_ca
RW^b_c_`cOa_cT`Ya[`cX`U`cb\cbZcXa\`
[bZc V]b\^[b_Ybc [bc Zac-^VWYaX^H_NYm Oh

UlcUjmdlmZalm kdl_Rimdlmdli`jFkfmdl

hkimcj_`lblecgkim`fj`gki^mhkmcjebfkffl[

Vjf_km dlhm PPm `fjUASkm km hjim k\aebk[

_glebjimlFlfclfmhkimg_`fj`gkim]kmkm`fj[

]jckfmKbZc[^\Va]aYbc b_`]Ubc[bZcVb]]`
[bZc O`]YbZa_`c RWbc _^c OaXbc _^c [bIa
OaXbfNY

)m `aijm cj_jm lFl_`hjm dlm lhhjm lh

bfkei`jfblmlicjhkfmafSkejmdlmaem`alShj

cj_jmOickhjekmdjedlmlhm`kikdjmcafij

lhmIjSglfejmdlm<ji`ldkhmdlFXmdlm`fli[

bkfhjmdlmVjf_kmTfkbagbkm\mValmkia_gdj

cjemliValfLjm`jfmlhmB\aebk_glebjmdlh

_aegcg`gjm`kfkml]gbkfmZalm4&Jmeg?jim\

eg?kimba]glfkemZalmflcjfflfmdgkfgk_le[

blmjcUjm5ghX_lbfjimdlmgdkm\mjbfjimjcUj

5ghX_lbfjim dlm ]alhbkm `kfkm `jdlfm gfm kh

cjhlTgjYmKA`_c Zacb_Y]a[acb_cT^Q`]c[b
b\Yac ZbSc [bZc JJc aZc ESW_YaU^b_Y`c Zb
b\Ya]LcV]`O^P^[`cV]b\Ya]cb\Ybc\b]T^X^`cS
X`U`c bZc ?`P^b]_`c ]bQ^`_aZc [bZc JJ
YaUV`X`cZ`cV]b\Yac�RW^0_cTacacOaXb]\b
Xa]Q`c[bcZ`\c>,6c_^<`\cRWbc_`cV`[]L_
^]caZcX`ZbQ^`%NY

Pjfmbjdjmlhhj^m`jfZalmUkclmaemTfke

dk?jmkmhjimcgadkdkejim\mcgadkdkekimk

Zaglelim hlim kblibkm aem eal]jm UkcUkLj

Kb\YacTbFc b_c bZc Y]`_X`c[bc Z`\c aSW_YaM
U^b_Y`\Nc bZc J9"@c \bc `V`_bc ac b\Ya
]bD`]UacScTacacV]b\b_Ya]cW_acb_U^b_M
[acacZacY`YaZ^[a[cb_cbZcA`_Q]b\`c[bcZ`\
-^VWYa[`\cScTacacVb[^]cZacXbZbP]aX^H_
[bc Zac a\aUPZbac [bc aZXaZ[b\c [bc Za
$@4JcVa]acbT^Ya]cbZc[b\V]`VH\^Y`cScZa
Pa]Pa]^bc[bcRW^Ya]ZbcacZ`\caZXaZ[b\NcZ`
UL\c Xb]Xa_`c ac Z`\c X^W[a[a_`\Nc Za
XaVaX^[a[c [bc ]b\`ZTb]c Z`\c V]`PZbUa\
Va]ac[L]\bZacac`Y]a\ca[U^_^\Y]aX^`_b\
RWbc_`cb\YL_cVb_\a[a\cVa]acb\`NY

;GL!9";L>FI6HEDHKGL@JLI>IEJLKLAEK
FJ7IF?KLGIDKGLHE1BHG8LJE=K I@K8
HEDIE=FAJEBJL5LDKFJEBJLCJLFH=IFL
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O

hm dg`abkdjm dlhlTkdjm dl

:j_lebjm dlm O_`hljm \

HlikffjhhjmCjckh^m,jiEmCagi

9g]ki^m\m lhmdg`abkdjmdlhm7flkmdl

<jj`lfkcgXem lm -eVfklibfacbafkim \

khckhdlm dlm HjiSkffgji^m :fkecgicj

:lfeRedlL^mUkem]gigbkdjm flcglebl[

_leblm lhm Gkhhlfm dlm O_`hljm dl

KB\adkmkmHj_gcghgjNmZalmilmlibR

dlikffjhhkedjm lem libkm hjckhgdkdm\

djedlm ilm Vjf_kem aem bjbkhm dlm 4J

kha_eji

Ckm ,aebkm dlm<j_aegdkdlim dl

<kibghhk[Ckm+kecUk^mhkmHg`abkcgXe

Pfj]gecgkhmdlmGjhldjm\mlhmB\aebk[

_glebjmdlmHjiSkffgjimUkem`alibj

lem_kfcUkmliblmGkhhlfmdlmO_`hlj

`kfkm Zalm liblm Tfa`jm dlm kha_eji

flcgSkemaekmVjf_kcgXem_a\mcj_[

`hlbkmlemki`lcbjimSRigcji^mejmiXhj

ikegbkfgji^migejmlem`hkegVgckcgXemdl

bkflki^m ]khjfkcgXem geblTfkh^m `hke

gedg]gdakhgLkdjm cjecflbj^m`fl]le[

cgXemdlmkccgdlebli^mkdk`bkcgXemdl

hkim]g]gledkimdlmhjimaiakfgji^mlbcYm

OiblmGkhhlfmkdl_Rimcalebkmcje

`fjVligjekhlimli`lcgkhgLkdjimlemhk

bl_Rbgckm km bfkbkf̂ m bEcegcjimZalm il

leckfTkemdlmZalmhjimkha_ejimflcg[

Skem bjdkm hkm Vjf_kcgXem iaVgcglebl

li`lcAVgckm \m `fRcbgck^m dlm kcalfdj

cjem hjim Phkelim geblTfkhlim dl

O_`hljY

Hafkeblmhkm]gigbk^mlhmkhckhdlmdlh

_aegcg`gjm \m lhm dg`abkdjm dl

:j_lebjmdlmO_`hljm\mHlikffjhhj

CjckhmUkemblegdjmhkmj`jfbaegdkdmdl

cjejclfmhkimgeibkhkcgjelimdjedlmil

libRemdlikffjhhkedjmhkimchkilimblX[

fgckim\mhkmcjjfdgekcgXemdlmhkim`fRc[

bgckim Zalm hjim kha_ejim libRe

dlil_`l?kedjmlemdgibgebjimdj_g[

cghgjimdlhm_aegcg`gjYm!ekm Vjf_k[

cgXemblXfgckm\m̀ fRcbgckmdlil_`l?k[

dkmcjemTfkemikbgiVkccgXem`jfm`kfbl

dlmhjimkha_eji^mia`lfkedjmgechaij

hkim l.`lcbkbg]kim Zalm hjim _gi_ji

bleAkemlhmdlil_`l?jmdlhmGkhhlfY

C

Bm eal]km `gibkm dlm `kdlh

dlmhkmhjckhgdkdmdlm;lTa[

fghhkmlfkmgekaTafkdkmlibl

`kikdjm dj_geTjm km ckfTjm dlh

`fg_lfm ldghm dlm hkm hjckhgdkd^

PkShjm/kffjij^mZalmcjebXmcje

hkm`flilecgkmdlmiaimUj_XhjTji

dlmGkhk]lfkmdlmhkm9lgek^mIje[

Lkhjm CkTj0m Pl`gej^m -ejclecgj

Igh0m\m<lf]lfkmdlm hjim+jebli^

PldfjmPEflLYmOibkmeal]kmgeibk[

hkcgXem]glelmkmcaSfgfmaekmelcl[

igdkdm_RimZalmgeblflikeblmlemhk

hjckhgdkdm \m lem hkm Ljekm `kfk

`jdlfm jVflclfm aekm _k\jf

]kfgldkdmdlmkcbg]gdkdlimdl`jf[

bg]kim lem hkm cj_kfckm dlm Oh

/lffjckhm\mlhmBhcjfY

,/0177.)-

O

hm P;*Om hjckhm kilTafkm Zal

3bZc Va\a[`c >&c [bc IWZ^`c \b
T^T^Hcb_cbZcESW_YaU^b_Y`c[b

5aUP]`Xac W_ac ZaUb_YaPZbc \^YWaM
X^H_NcXWa_[`cV`]cVa]Ybc[bcZacEZXaZM
[Cac \bc V]`Xb[^Hc ac X`_T`Xa]c a

JZb_`caZcA`_XbIaZc[bZcQ]WV`cU^=Y`
Ub[^acO`]acUL\cYa][bcVa]acRWbc_`
YWT^b]acT`Fc _^cT`Y`cb_c ZacaV]`PaM
X^H_c[bcZ`\cV]b\WVWb\Y`\cQb_b]aZb\
[bZc*6>+ �hkimejbgVgckcgjelim km hji

cjeclFkhlim ijcgkhgibkim ilm UkSAke

_jdgVgckdjm km SjhATfkVjm dlm hki

8J(%JmUYmkm hkim8JmUY^mejmkiAm hkmdlh

_lecgjekdjm cjeclFkh Ym#ac aXY^YW[
a_Y^[bU`X]LY^Xac [bc Zac aZXaZ[b\aN
3b_a]c?`_FLZbFcE]]a_FcVWb\Yac[b
Ua_^D^b\Y`cb_c`Y]a\c `Xa\^`_b\NcOa
^[`c [bUa\^a[`c ZbI`\c X`_c W_
7VWXOb]aF`8c RWbc TWZ_b]ac Y`[`\
Z`\cV]^_X^V^`\c[bU`X]LY^X`\cScRWb
Zac^_OaP^Z^Ya_cVa]acbZcbIb]X^X^`c[b

W_cXa]Q`cV2PZ^X`cX`U`cb\cZacEZXaZM
[Cac[bcW_cESW_YaU^b_Y`')ccBig_gi[

_j^ (aXY^YW[cRWbcVb]\^\YbcSc[bIaca
Za\cXZa]a\cRWbc\^cb\YWT^0]aU`\ca_Yb
W_cb]]`]cSc_`cW_c7cVWXOb]aF`8c\b
OaP]Cac ]bXY^D^Xa[`c Sc _`c OWP^b]a
`PZ^Qa[`c aZcA`_XbIaZc ac aXW[^]c a
^UVWQ_a]cbZcaXWb][`c[bcX`_T`XaM
Y`]^aNcRWbcac[Cac[bcO`Sc_`cOac\^[`
]b\WbZYa2YmPjfm bjdjm libj^m lhmTfa`j

ijcgkhgibkm 3X]bbcRWbcW_cObXO`c Ya_
Q]aTbcX`U`cb\YbNc[bc_`c[bIa]cRWb
W_c X`_XbIaZc \bc b=V]b\bc Sc VWb[a

bIb]Xb]c\Wc[b]bXO`cacT`Y`Nc_`c[bPb
[bIa]\bcVa\a]cScb\YaU`\cVZa_Yba_M
[`c]bU^Y^]cb\X]^Y`\cacZacJ]b\^[b_Ya
 bQ^`_aZc Sc aZcJ]b\^[b_YbcJ]`T^_M
X^aZc[bZcJJNcVa]acVb[^]cRWbc3b_a]
?`_FLZbFc E]]a_Fc [bIbc \Wc Xa]Q`
X`U`c EZXaZ[b\ac [bc 5aUP]`XaN
^_[bVb_[^b_YbUb_Ybc [bZc bIb]X^X^`
[bcXWaZRW^b]c aXX^H_c \`P]bc Zac ]b\M
V`_\aP^Z^[a[c RWbc OWP^b]ac V`[^[`
^_XW]]^]c X`_c Z`\c ObXO`\c b=V]b\aM
[`\2^m cjecha\lm hkm ejbkm fl_gbgdkm k

liblm_ldgjY
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K

`i _efdhJhaei bhi )g_chfbgi bh`

,eMchafei bhi Ggd^c``gX?gi <gfX

_VgZi>a^]aei/e[gfQZiVgigdhL]agX

beiU]hi `gdi `Qfhgdi _ef^h[\`gbgdi bhf^ae

bhi 2fWhai G?<i 8i>Wg`hdi Ocfgf_chaedi Y

`Qfhgi :Y[hi 8i K[\ahfbhbeahdi 8i def

Vhaag[chf^gdiWcLhf^hdZi\`hfg[hf^hie\hX

ag^cWgdi Yi gbg\^gbgdi gi `gi ahg`cbgbZi U]h

\]hbhfi gY]bgai []_Vei gi \edcMc`c^gai h`

_aIbc^eig`idh_^eai\acWgbeiYigi`gdih[\ahX

dgdi YZi \eai `ei ^gf^eZi 9FIHL>@9L 4@KHJF
?JEJL5JBGDGAJELDJLGH;KEFG=HLKHLDJLEK7G=HL9
DJL DDK7JCJL CKL GH;KEFG=HL CKFCKL KDL K�AK8
EGIE�Ti>dQi`eiVgih3\ahdgbeih`i_efdhJhae

bhi)g_chfbgihfia]hbgibhi\ahfdgibefbh

Vgiahg`c=gbei]fiMg`gf_hibhi`giah]fcSfibh

dhL]c[chf^eibh`i_efWhfceibhi_e`gMeagX

_cSfihf^ahi2fWhaiG?<iYie_Veihf^cbgbhd

Ocfgf_chagdT

"fgi ah]fcSfi hfi `gi U]hi \ga^c_c\gf

ah\ahdhf^gf^hdibhi`gi_efdhJhaQgibhiK_eX

fe[Qgi YiK[\`heZi h`i dh_ah^gacei Lhfhag`

bhi`giGefOhbhag_cSfibhiK[\ahdgacedibh

Ggd^c``gX?gi <gf_Vgi �GKG>< Zi �I`c3

:hcfgbeZi Yi h`i _efdhJhaei bhi `hLgbei bh

2fWhaiG?<Zi#]gfi>f^efcei,S[h=ZiYihf

`giU]hiVgfi[ed^agbeid]ig_]habei_efi`g

]^c`cbgbi bhi `gdi `Qfhgdi bcdhBgbgdi Yi `g

fh_hdcbgbibhicf_ah[hf^gai`gdi[cd[gdT

(c_Vedi _efWhfcedi dhi Oca[gaefi hf

[ga=eZi Yi hfi gMac`i dg`cSi \]M`c_gbgi `g

eabhfibhi`gi`Qfhgibhicf^hahdhdiMefcOc_gX

bedi\eai\ga^hibhi`giGefdhJhaQgibhiK_eX

fe[Qgi Yi K[\`heTi 9 @EJHAKL KDL>KFL CK
#@HGIL'K>IFLEKJDG(JCIL@HJLLBJ>?J&JLCK
CG5@FG=HL?IELDJFLBGHBIL?EI;GHBGJFLCKLDJ
EK7G=H:L KHL BIDJ4IEJBG=HL BIHL*!*)":
?JEJL6@KL DIFLK>?EKFJEGIFL DJFLBIHIBGK8
FKH:L BIHL DIL B@JD:L ?JEJL KDL ?IBIL AGK>?I
6@KL DDK;JL DIFL EKF@DAJCIFL BIHFGCKEJ>IF
6@KL FIHL FJAGF5JBAIEGIF5Zi Vgi dhBg`gbe

/e[gfQT

1g`iYi_e[eiVgih3\`c_gbeih`i_efdhJhX

aeZi hfi hd^hi ^ch[\ei dhi Vgi ah_eLcbei ]fg

_gf^cbgbi c[\ea^gf^hi bhi bh[gfbgdi bcdX

^cf^gdi bhi Ocfgf_cg_cSfiU]hi fei defi de`e

`gdibhi]fi\aId^g[eTi9);JDJ>IFLKDLJ?DJ8
(J>GKHAILCKL@HJLB@IAJL AEG4@AJEGJLIL@H
JHAGBG?IL CKL @HJL J9@CJL IL 5GHJHBGJBG=H
CKFAGHJCJLJDLBGEB@DJHAK:L?IELDILAJHAI:LFK
;KL B=>IL KDL AG?IL CKL I?KEJBGIHKFL HIL FK
CGEG7KHLF=DILJLK>?EKHCKCIEKFLBIHL?EI8
9KBAIFL H@K;IFL CKL GH;KEFG=H:L FGHIL AJ>8
4G/HL JDL BGEB@DJHAKL CKL DIFL K>?EKFJEGIF
6@KLKFL>@9LHKBKFJEGIL9L6@KLKFA-LJAKHCG8
CIL ?IEL KFAJL ;1J5Zi Vgi gBgbcbeTi /e[gfQ

^g[McIfiVgi\]hd^eibhi[gfcOchd^ei`gie\cX

fcSfi bhi ^ebedi deMahi `gi fh_hdcbgbi bh

_efe_hai[hJeaihd^gdi`Qfhgdi\eai\ga^hibh

`edih[\ahdgacedZi\eai`eiU]hiVgfigbU]cacX

beih`i_e[\ae[cdeibhi\efhaihfi[ga_Vg

]fgi_g[\gBgibhibcO]dcSfibcacLcIfbedhig

bcd^cf^edi_e`h_^cWedZi9?JEJLAEJAJELCKLDDK8
7JEL JDL 3DAG>IL K>?EKFJEGI:L JDL 3DAG>I
K>?EKHCKCIEL9L6@KLHGH73HL?EI9KBAILFK
6@KCKL FGHL 5GHJHBGJBG=HL ?IEL CKFBIHIBG8
>GKHAILCKLKFAJFLD1HKJF5Ti:eaid]i\ga^hZì gd

hf^cbgbhdi Ocfgf_chagdZi 9G>?@DFJE-HL KD
BIHIBG>GKHAILCKLDJFL D1HKJFLJLAEJ;/FLCK
F@L ?EI?GJL EKCL CKL I5GBGHJF:L DDK7JHCIL J
AICJFLDJFLCKLDJLEK7G=H5T
+%+"'*& !()+) ('$#*��& ?ed

cfd^a][hf^edi bhi g\eYei Ocfgf_chaei U]h

dhi\efhfigibcd\edc_cSfibhi`gdih[\ahdgd

gi ^agWIdibhihd^hi_efWhfceibhi_e`gMeagX

_cSfi hf^ahi 2fWhai G?<i Yi `gdi hf^cbgbhd

Ocfgf_chagdidefigWg`hdi\gagi_ca_]`gf^hiY

\gagi f]hWgdi cfWhadcefhdi Yi `gi `Qfhg

:Y[h8K[\ahfbhbeahdZi U]hi dhi ^ag^gi bh

\aId^g[edi\gagif]hWgdicfWhadcefhdZi_ef

MefcOc_g_cSfi bh`i bcOhahf_cg`i bhi cf^haIdT

Kfih`i\ac[haidh[hd^ahibhihd^higBeidhiVgf

g\aeMgbeiWhcf^hie\hag_cefhdibhigWg`i g

h[\ahdgacedibhi`giahLcSfZi`eiU]hid]\efh

]fi-Ci\eai_chf^ei[FdiU]hihfih`i[cd[e

\hacebeibhiCNDCTi>dc[cd[eZi`gdie\hagX

_cefhdi gfg`c=gbgdi Vgfi dcbei ]fi ^e^g`i bh

.7Zi]fi.-i\eai_chf^ei[FdiU]hihfih`i\acX

[hai dh[hd^ahi bhi CNDCTi K`i c[\ea^h

[hbceibhi`edigWg`hdie^eaLgbedihdibhiVg

dcbei bhi D;NTNNNi h]aedZi Oahf^hi gi `ed

+*T;NNNi h]aedi bhi[hbcgi bhi `edi gWg`hd

e^eaLgbedi hfi CNDCZi _efi ]fgi[hbcgi bh

C*Z.ibQgdi\gagid]ihd^]bceiYig\aeMg_cSfT

Kfi_]gf^eigi`gi`Qfhgi:Y[hi8iK[\ahfbhX

beahdZi dhi Vgfibe^gbei _efiDZ+i[c``efhd

bhih]aedi\gagi `giMefcOc_g_cSfibh`ibcOhX

ahf_cg`ibhi^c\edibhicf^haIdZiVgd^gih`i;Z;

\eai_chf^eiYZihfid]i_gdeZibhi`ediLgd^edibh

_efd^c^]_cSfibh`igWg`Zibhi`edi\aId^g[ed

_ef_hbcbedi\gagif]hWgdicfWhadcefhdZibh

hf^ahi C;TNNNi Yi 7NNTNNNi h]aedi Yi Vgd^g

bch=igBedibhig[ea^c=g_cSfTi0hiVgfi\ahX

dhf^gbei dhcdi \aeYh_^edi gi `gi `Qfhgi bh

MefcOc_g_cSfi bhi cf^hahdhdZi hfi g\hfgd

_]g^aei[hdhdZi U]hi d]\efhfi ]fgi cfWhaX

dcSfibhiDZDi[c``efhdibhih]aediYi]fi\aIdX

^g[ei [hbcei \eai \aeYh_^ei bhi D77TNNN

h]aedT

(94=8$,>0:=<>:$8;=<>2;>D8G;5>E)C><98>?;55=43;8�=<
9�;5=�3G=<>B�=5=>A=63:3�=5>:=>38G;5<3F8>;8>:=>5;@3F8/
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giah_chf^hidhf^hf_cgibh`i1acM]fg`

0]\ah[ei hfi `gi U]hi _efbhfSi g`

66!>Zi$eWgLg`c_cgiYiGgJg[gaig

[ebcOc_gaid]di_`F]d]`gdid]h`ei\eaiOg`^g

bhi ^agfd\gahf_cgi \]hbhi ^hfhai ah\ha_]X

dcSfi hfi h`i dh_^eaTi 1ebgdi `gdi hf^cbgbhd

bhMhaFfi hf^ahLgai]fi hd^]bcei hfi h`i U]h

hd\h_cOcU]hfih`ic[\g_^eiU]hi^hfbaQgi]fg

\edcM`hi ah^cagbgi bhi `gdi _`F]d]`gdi d]h`e

hfid]di_]hf^gdibhihd^higBeZih`iU]hiWchfh

YiCND;TiKfi_ef_ah^eibhMhaFfiOcJgai_S[e

U]hbgaQgih`i[gaLhfibhicf^ha[hbcg_cSfiY

h`ieabcfgaceZiU]hicf_`]Yhi`gdi_e[cdcefhd

Yi`gdie\hag_cefhdiOcfgf_chagdTii>`i\gahX

_haZih`i6gf_eibhiKd\gBgiU]chahi^hfhai`ed

bg^edi\ah_cdedigf^hdibhi^e[gai]fgibh_cX

dcSfZi _e[ei\ebaQgi dhai `gi d]\ahdcSfi bh

^ebgdi`gdi_`F]d]`gdid]h`eTiKdeihdi`eiU]h

_ahhfig`L]fediMgfU]haediU]hihd^Fibh^aFd

bhi`gibh_`gag_cSfibh`i[cfcd^aeibhiK_eX

fe[QgZi?]cdibhi,]cfbedZih`iD-ibhiJ]fce

\gdgbeZi _]gfbei bcJei U]hi h`i 6gf_ei bh

Kd\gBgiWcLc`gaQgi dci ^ebedi `edi _ef^ag^ed

Vc\e^h_gacedi_][\`Qgfi_efih`ig]^eiJ]bcX

_cg`Ti(hiVh_VeZihfih`icfOea[hiU]hibhMhf

hf^ahLgaicf_`]Yhfih`if'[haeibhiVc\e^hX

_gdi_efi_`F]d]`gdiU]hi\ebaQgfi_efdcbhX

agadhif]`gdidci]fiJ]=Lgbei`gdih3g[cfgag

dhL'fi `gdi _efbc_cefhdi bhi `gi dhf^hf_cg

bh`i0]\ah[eTi

)9<>1=869<>2;1;8>5;43�35>=:>+=869
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GgdWgVfhBXedfYhf_Jh_gh``f[fh`fhc\gWf
^gdWgVfhU\gh_ghg`fXedfdThPh^e[gdO
^af`aVfdThgch=f`fWgdfQh h<`hZdePg^]e

cf^ghfc]gh`fhRf`]fhbgh\cfh^gdWgVfhfd]g_fcf
Phbgh^f`abfbhZfdfh`fh^e[fd^fhbgh=f`fWgdfQ
7fhc\gWfhXgXabfhU\gh_ghZdeb\^gh^echdg^gO
]f_h edaNacf`g_h bgh ZfJ_g_h ^e[eh)`g[fcafY
9e`fcbfheh#D`Na^fYhPhbghRed[fh^e[Z`g]fO
[gc]ghfd]g_fcf`Yh _achZf_]g\daVfdhcah Ra`]dfdY
g_h4HH�hcf]\df`Qh<_]fhaca^af]aWfh^e[agcVf
bgh`fh[fcehbgh6gdcfcbeh(ecVT`gVYhNgdgcO
]gh bgh GgdWgVfh BXedfYh U\gh Kfh bg^ababe
g[Zdgcbgdh bgh \cfh Red[fh edaNacf`h Ph ^ec
_g``ehZdeZaehg_]fhaca^af]aWfhg[Zdg_fdaf`Q

7fh c\gWfh ;Xaddf;Yh fbg[T_h bgh Zebgd_g
gc^ec]dfdh gch ^\f`U\agdh g_]fX`g^a[agc]e
Ke_]g`gdeYh _ghZebdTh bgN\_]fdh gch `fhZdeZaf
RTXda^fh becbgh _gh eX]agcgh g_]gh V\[eh bg
^gXfbfYhZ\bagcbehba_Rd\]fdYh fbg[T_h bgh `f
XgXabfYhbgh\cfhWa_a]fhN\afbfhZedh`f_hac_]fO
`f^aecg_YhZdgWafh^a]fYh fhZfd]adh bgh `f_h ec^g
bgh`fh[fAfcfh`e_h_TXfbe_Qh�ghg_]fhRed[fY
_ghZebdTchWgdh`e_hZde^g_e_hbghZdeb\^^aMcY
acNdgbagc]g_h \]a`aVfbe_h Ph Kf^gdh bgN\_]fO
^aecg_Qhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh

E%H?HJ A@FH?HJ ?IJ DIF;I6HJ AHF?HJ IB
5HDIFGIJ >BJ =IGJ 7J =I?@E2J ?IG?IJ 8>IJ GI
=>ICIJ CHJ=HCAHJ ?IJ DI<H?HJ 5HGAHJ 8>IJ GI
I=<EAICCHJ 7J IA@8>IAHFYh g:Z`a^fh 6gdcfcbe
(ecVT`gVQh h<`hZ0X`a^ehU\gh_ghg_ZgdfhZfdf
g_]f_hWa_a]f_hPhZfdfh g`h g_]fX`g^a[agc]eh g_
Ngc]gh >eWgch Ph Rf[a`af_Yh Pfh U\gh `e_h caAe_
Z\gbgch ]e[fdh dgRdg_^e_h [agc]df_h Wgc
^e[eh_ghdgf`aVfh]ebehg`hZde^g_ehbghg`fXeO
df^aMcYhf\cU\ghg_]ThfXagd]ehfh]ebf_h`f_hgbfO
bg_Q

<_]fh^gdWgVfhg_h^e[Z`g]f[gc]ghcf]\df`
Phfd]g_fcf`hPhEI!@GAIJ>BHJ?@3IFIBD@HJH<@G9
=HCJ DEBJ FIG:IDAEJ HJ CHGJ DIF;I6HGJ @B?>G9
AF@HCIGFYh fbg[T_h bg`h ]ag[Zeh Ph g`h ^fdaAe
U\gh_ghbgba^fhfh`fhg`fXedf^aMchbgh^fbfh]adfO
bfhbgh^gdWgVfYhg_]fcbeh^ec]de`fbf_h`f_h3,
Kedf_hbg`hbJfhb\dfc]gh]ebehg`hZde^g_eQhE&H
DIF;I6HJGH<IJDE=EJ5HDIJD@BD>IBAHJH,EG(
1@IBIJ=>D5EGJ=0GJGH<EFIGJHJ=HCAHJ7JHFE9
=HGJHJC :>CEFYhf_gN\dfh)`Xgd]eh9ed^f>\gO
`eYh]D^ca^eh^gdWg^gdehbghBXedfQ

9fXdTh\cfh`Jcgfh^ec]ac\fhbghd\Xafh^`TO
_a^fYhZgdehGgdWgVfhBXedfhcehf^fXfhfU\Jh_a
cehU\gh]agcghe]df_hWfdagbfbg_h^e[eh`fh^gdO
WgVfhde>fYh]e_]fbfYhbghf\]edhehgba^aecg_hbg
]g[Zedfbfh Zfdfh cfWabfbh eh Zda[gdfYh U\g
_gfch E=0GJ 3FIG8>@AHGJ 7J DEBJ =IBEGJ 4FH9

?EGFQ
8fdfh^ec_gN\adh`f_hba_]ac]f_hWfdagbfbg_

bgh ^gdWgVfh KfPh U\gh g`fXedfd`f_h ^ech \cf
[f`]fhXf_ghZgdehfh `fhU\gh _ghfAfbgche]df_
[T_h]e_]fbf_YhZfdfhU\gh`g_hbDhe]deh^e`edhP
_fXedYh fbg[T_h acR`\Pgch e]de_h Rf^]edg_
^e[ehg`h]ag[Zehbgh[f^gdf^aMcYh`fh]g[ZgO
df]\dfhbgh`fhRgd[gc]f^aMcYh`fh`gWfb\dfheh`f

[fb\df^aMcYh U\gh _ech baRgdgc]g_h _gN0ch g`
g_]a`ehbgh^gdWgVfQh

2]dfhbgh `f_hceWgbfbg_hU\gheRdg^ghg_]f
^gdWg^gdJfORTXda^fh g_h U\gh `fh g`fXedf^aMc
g_]ThJc]gNdf[gc]ghdgf`aVfbfhgch`fh^e[fd^f
bgh=f`fWgdfYhEG@JBEGJ=>?0GI=EGJCHJDIF;I9
6HJBEJGH<F.HJ@4>HC$JICJH4>HJGIF.HJ?@GA@BAH
7JICJ:FEDIGEJ?@3IFIBAI(J)CJH4>HJ?IJ1HCH;I9

FHJ IGJBIDIGHF@HJ IBJ CHJ FIDIAHFYh g:Z`a^Mh g`
Ngdgc]gh bghGgdWgVfhBXedfQh2]deh fAfbabe
bghg_]fh Rad[fhg[Zdg_fdaf`hg_hU\gh dgf`aVfc
Wgc]f_hZedh5c]gdcg]hehdgZfd]ehfhbe[a^a`aeQ

E'>IFI=EGJ:EBIFJICJBE=<FIJ?IJ1HCH9
;IFH2J#<EFH2J:EFJAE?HJ)G:H,HFYhba>eh6gdO
cfcbehbg_Z\D_hbghf_gN\dfdhU\ghf\cU\ghg_
\ch[e[gc]ehbaRJ^a`hZfdfh]ebe_Yhg``e_h^dggc
gch_\hZdeb\^]ehPhceh]g[gchfh`fh^e[Zg]gcO
^af&h Zedh `eh U\gh 9ed^f>\g`eh gc_f`VMh U\g
E:E?I=EGJ 5HDIFJ 3FIBAIJ HJ D>HC8>@IFJ EAFH
DIF;I6HJ HFAIGHBHFQh 7fh Rf^]edJfh Zdeb\^g
fZde:a[fbf[gc]gh 3QHHHh `a]de_h bgh ;ede
f[fda``e;hgch^fbfh]fcU\gYh`ehU\ghKfdThU\ghf
Racf`g_h bgh fAeh _gh KfPfch g`fXedfbeh \ce_
*HQHHHh`a]de_hbghV\[ehbgh^gXfbfQ

BXedfhPfhKfh^e[gcVfbehfh^e[gd^af`aO
Vfd_gh gch `fhGa\bfbh bgh `fhGgdT[a^fYhZgde
]f[XaDch KfPh ac]gdg_fbe_h gch `fh8\gX`fh bg
1e`]fXTch  =e`gbe!Yh `fh Ga\bfbh 5[Zgdaf`Y
Vecf_hbghGf_]a``fh7gMcYh<:]dg[fb\dfheh`f
Ge[\cabfbhbgh1fbdabQ

GgdWgVfhBXedfh_ghgc^\gc]dfh\Xa^fbfhgc
`fh^f``gh8gZaceYh3,hbg`h8e`JNeceh5cb\_]daf`
$f`bgR\gc]g_Yhgchg`h]Dd[acehbgh`fh`e^f`abfb
ZgZacgdfQh"ghZ\gbgh^ec]f^]fdh^echg``e_hgc
g`h ]g`DReceh '*+h -4h H4h +-h eh gch g`h ^eddge
g`g^]dMca^ehacRe%^gdWgVfgXedfQ^e[Yh]fc]e
ZfdfhadhfhWa_a]fdhehZdeXfdh_\h^gdWgVfh^e[e
Zfdfh acRed[fd_gh[g>edh bgh \cfh aca^af]aWf
U\ghZfdg^ghU\gh^f[XafdThg`hKg^KehbghU\g
=f`fWgdfh_gfh^ece^abfh_M`ehZedh_\hgcWabafO
X`gh^gdT[a^fQ
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,WTHW:VX"GRTV

VJLWUMVXJRTXOVXVTMW9

UVS6VXCXOVXNVOQPVPI

VPWKFUXPWXRATWNWTXV

ULUXNOQWSMWUXOVXRJRT9

MLSQPVPXPWXNTWVTXUL

JTRJQVXNWTHW:VIXNRS

WOXWUMQORX?LWXWOORU

WOQ<VSBX4VXAFGTQNV

JTRPLNQTFXNWTNVXPW

*;B;;;XOQMTRUXPWXNWT9

HW:VXVSLVOWUB

$QXUWX@VNWXNRSXKRPWTVNQ>SIXLSVXRXPRUXNV3VUXJVTVXOVUXKL<WTWUXCXPRUXRXMTWU

JVTVXORUX@RKGTWUIXWUMVXJTFNMQNVXWUJV3ROVXMVSX@VGQMLVOXMQWSWXHVTQVUXHWSMV<VU

JVTVXOVXUVOLPXKFUXVOOFXPWXVJVDVTXOVXUWPBX0OXWUMVTXNRKJLWUMVXWSXLSX+(/XPW

VDLVXVCLPVXVX?LWXOVUXJWTURSVUX?LWXJVPWNWSX@QJWTMWSUQ>SXVTMWTQVOXWUM8S

@QPTVMVPVUBX#XVPWKFUIXUQXUWXGWGWXPWUJL8UXPWX@VNWTXPWJRTMWX@QPTVMVXKFUXC

KW<RTX?LWXNLVO?LQWTXRMTVXGWGQPVIXVOXKVTDWSXXPWOXVDLVBX-UXGV<VXWSXURPQRIXMVS

U>ORXMQWSWXSLWHWXKQOQDTVKRUIXCXPWUPWXOVUXQSUMQMLNQRSWUXUVSQMVTQVUXSRXUW

TWNRKQWSPRXQSDWTQTXKFUXPWX'XDTVKRUXVOXP6VIXCVX?LWXJLWPWXUWTXNVLUVSMWXPW

PWTTVKWUXNWTWGTVOWUXRXJTRGOWKVUXTWSVOWUBX0PWKFUXULXQSDWUMVIXUQWKJTWXPW

ARTKVXKRPWTVPVIXWUXGLWSVXJVTVXOVXJTWHWSNQ>SXNVTPQRHVUNLOVTIXKW<RTVTXORU

U6SMRKVUXPWXOVXKWSRJVLUQVIXJVTVXWOXNROWUMWTROXGLWSRIXOVXJTWHWSNQ>SXPW

WSAWTKWPVPWUX>UWVUIXSWLTRPWDWSWTVMQHVUIXCXWOXWSHW<WNQKQWSMRIXVPWKFUXPW

UWTXLSVXDTVSXALWSMWXPWXHQMVKQSVX.IXWUWSNQVOXJVTVXWOXUQUMWKVXSWTHQRURXCXOV

TWDWSWTVNQ>SXNWOLOVTB

4VXSLWHVXNWTHW:VX?LWXUWXJTRPLNWXNRSXTWNWMVUXRTQDQSVOWUXPWXJV6UWUXNRKRX0OW9

KVSQVIX%ROVSPVXRX.8ODQNVIXCXPWXARTKVXNRKJOWMVKWSMWXVTMWUVSVOIXUQSXJVUMWLTQ9

:VTXRXAQOMTVTIXWUX&;;/XSVMLTVOBX4VXTWNQ8SXWUMTWSVPVXGWGQPVXNLWSMVXNRSXORUX OMQ9

KRUXVHVSNWUXMWNSRO>DQNRUBX-UMWXJTRNWURXVPWKFUXWUXNRKJOWMVKWSMWXQSPQHQPLVO

JVTVXNVPVXHVTQWPVPXXCXWUMRX@VNWX?LWXOVXTWATWUNVSMWXGWGQPVXUWJVXNRKRX@VNWX);

V3RUIXNRSXKFUXUVGRTXCXVTRKVIXPQAWTWSNQFSPRUWXNOVTVKWSMWXPWXRMTVUXNWTHW:VU

QSPLUMTQVOWUB
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E5GISVRUVMUVSLJOOUVPSVKUVRUOVHUOQSKQRMTD
Abfd]RcfTc\d\`cad]Sf$eb^efYZUfXeWZe>cfeb[dO

QdfXeRd^cfb`eYX_efdfZadfR_dQd^c_dfcfdfY`\_MNcO
acfEZRda^cfdfPd\e_fX_cR_dYdbf^ef_d^`cfUfea[_eO
T`b[dbfdf[c^cfe]fWZefbefXcaIdfXc_f^e]da[eSf?`eYX_e
YefPdfRZb[d^cf]cf^efeb[d_f\d_dfd]fX1Q]`\cVf\cYc
e]f[ed[_cVfebfd]Rcf`aad[cfd]fPe\Pcf^ef\cYZa`\d_S
E-SV CJUV MUV UNLSNMOTRMUV URV PSV CJUV URHUOT7

ATRD
Aaf]dfNd\Z][d^facVf[ef̂ ebeaNc\dfUf[efd]eEdf̂ ef]d

X_cNeb`MafXe_`c^Ib[`\df_ed]SfC]eRdbfXeabda^cfWZe
TdbfdfdX_ea^e_fdf_e^d\[d_fac[`\`dbfUfPd\e_fea[_eO
T`b[db;fUcf\cRIfZafY`\_MNcacfXc_WZefYefQZbWZGf]d
T`^dSf8Nc_[Zad^dYea[eVf]df a`Te_b`^d^f6cYX]ZO
[eabef[eaIdfZadf_d^`cfebXe\[d\Z]d_;fUcfTIfZaf\d_O
[e]f UfYef [`_Gf d]f eb[Z^`cf \cYcf b`f NZe_dfZaf \]dTc
d_̂ `ea^cS
E#QUIHOUVPTVBUOMQUNMUVMJ?TV<JUVPTVOTKQSD
:efRZb[dfe]fXc^e_f^ef]dbfca^dbVfdZaWZef[dYO

Q`GafYefPdfRZb[d^cfb`eYX_efYZ\Pcfeb\_`Q`_fUf]c
WZef[`eaefWZefTe_f\caf]df[e]eT`b`MaSfCdf_d^`cfebf]c
X_`Ye_cfWZef[cWZGfUf^`Ee(f4dfeb[cfYefTcUfdf^e^`O
\d_4S
E5GISVURVMJVMOTAT&SVUNV,QRRV .D
Abf Td_`d^cf \cYcf eaf [c^dbf ]dbf _e^d\\`caebS

DeaRcfXd_[ef`YXc_[da[ef^e]feEe_\`\`cfXe_`c^Ib[`\cV
\cYcf_e^d\[d_fac[`\`dbVf]c\Z[d_fcfPd\e_fQc]e[`aeb
Pc_d_`cbVfXe_cf[dYQ`GafYefea\d_Rcf^ef]dfReb[`Ma
^ef eWZ`XcVf ^ef _e^d\[c_ebVf ]c\Z[c_ebf cf \Z`^d_f ]d
]Iaedfe^`[c_`d]f^ef]df\d^eadSf

-TVLSRTVI>RVOTOTVSVTNULKGMQLTVCJUVMUV6T?T
HTRTKSVUNVPTVOTKQS@@@
DeaRcfY`]ebf^efdaG\^c[dbSf"efPe\Pcfea[_eT`bO

[dbfdf:`RZe]f%cbGVfWZefe_dfZacf^efY`bfI^c]cbVfcfd
8]eEda^_cf ?daBSfCcfYKbf \Z_`cbcf NZef e]f \dYQ`c
WZefP`\`Ycbf^ef]cbfeb[Z^`cbfda[e_`c_ebfdf]dfc[_d
XZa[df ^ef:d^_`^Vf eaf ]df 6`Z^d^f ^ef ]df 9YdReaS
-e\Ze_̂ cf]dfYZ^daBdf\cYcfd]Rcf^ef]c\cbVf[_db]dO
^da^cf c_̂ ead^c_ebf Uf eWZ`Xcbf ^ef bca`^cbf ea
\c\Pebf^efdY`RcbSf/ZefZadf b`[Zd\`Maf^`Te_[`^dV
\cYcfZadfYZ^daBdf\dbe_dS
E1J;VURVPSVI>RV<>LQPV?VPSVI>RVKQ<4LQPVUNVJN

IUKQSVMTNVQNIUKQTMSVLSISVPTVOTKQSD
?`f [`eaebf Xdb`Maf [c^cf [ef _ebZ][d^df NK\`]f Uf ]c

YKbf ^`NI\`]f ebf bdQe_f ^Ma^ef eb[Kf [Zf ]IY`[eVf bdQe_
^`Ne_ea\`d_f]dfT`^df]dQc_d]fUfXe_bcad]fUfYd_\d_[e
]cbf[`eYXcbf^ef^eb\dabcSf7cfbcUf^ef]dfcX`a`Maf^e
WZefe]fXe_`c^`b[dfacf^eb\dabdfaZa\dVfebfZadfX_cO
Neb`MafWZefebfZafd_Ydf̂ ef̂ cQ]efN`]cfXc_WZef[efdXdO
b`cadf Xe_cf [ef WZ`[df ^efPd\e_fYZ\Pdbf \cbdbSf7c
eYXe\Gfeaf]df_d^`cfPd\efca\efd>cbfUf]cbfPc_d_`cb
Uf_ebXcabdQ`]`^d^ebf^Z_da[ef]cbfN`aebf^efbeYdad
acfYef Xe_Y`[Idaf bd]`_f \caf ]cbf dY`Rcbf cf T`dEd_S
@e_cfd]fWZefebfXe_`c^`b[dfUf]cfb`ea[eVf]ef\cYXeaO
bdSf
26SOTV,QRRVMQUNUVJNTVBSLTLQGNVKUVQNMUOTL7

MJTLQGNVLSNVUPVH*APQLS9VNSVRGPSVKURKUVPTVUIQRS7
OTVRQNSVMTIAQ;NVUNVPTVIQRITVLTPPU@

5cbfeb[KfQeaeN`\`da^cfYZ\PcfXc_WZefebfd]Rc
ae\ebd_`cSfCcbfYe^`cbfeafe]fb`R]cf,,9f[`eaeafWZe
eb[d_feaf]dbf_e^ebfbc\`d]ebfUfeaf]cbfR_da^ebfeTeaO
[cbf^ca^efPdUfRea[eVf\cYcf^eXc_[ebVf\ca\`e_[cbfZ
cQ_dbf^ef[ed[_c;febfeb[d_f]cfYKbf\e_\dfXcb`Q]ef^e
]cbfcUea[ebVfWZefacbfb`ea[daf\cYcfZafYe^`cf\e_O
\dacfUfWZefacf bef ]`Y`[dfdf^d_fac[`\`dbf UfXcae_
Y1b`\dSf8\cYXd>d_]ebfeafbZf^Idfdf^IdS
E1J;V<JMJOSVPUVTJ8JOTRVM*VTVPSRVIUKQSRVKU

LSIJNQLTLQGNVKUVURMUVHT4RD
?cUfZadfXe_bcadfcX[`Y`b[dfUf\_ecfWZef]dfNZaO

\`MafXe_`c^Ib[`\dfUf^ef]cbfYe^`cbfebfebea\`d]fea
\Zd]WZ`e_f^eYc\_d\`dSf.Z`e_cf\_ee_fWZefe]fNZ[Z_c
WZefacbfebXe_dfebfPd]dR+e>cfUf^efX_cbXe_`^d^f^e
eb[dfb`[Zd\`Maf[daf^Z_dVfXe_cf\caf]cbf^d[cbf^ef]d
\dI^df^efXZQ]`\d^df]df\cbdfX`a[dfYZUfaeR_dSf5c
bGfb`febfX_cQ]eYdf̂ efeTc]Z\`Maf̂ e]fYe_\d^cfO\dYO
Q`cf ^ef [ea^ea\`dOf cf be]e\\`Maf ^ef Ye^`cbf YKb
R_da^ebf cf Ye^`dacb;f WZef df d]RZ`eaf ]ef `a[e_ebe
WZefPdUdfYeacbfYe^`cbfUfbedfYKbfNK\`]f\ca[_c]d_
e]fXdac_dYdS

'NTVOU<PU/QGNVKUV2ORUNQSVURLSPTOVKUL4TVCJU
PSRV IUKQSRV URM>NV LSISV PTRV +RPTRV �TP>HT8SR
LJTNKSVPTRVBQRQMTATV"TO%QN$V?VURVCJUVPTVRUPUL7
LQGNVNTMJOTPVMQUNUVCJUVU/QRMQOVHSOCJUVR49VHSOVPS
CJUVMUNUISRVCJUVTKULJTONSRVTVPTVRQMJTLQGNV?VT
PSRVMQUIHSR@
@c_febcfPdUfWZefPd\e_fd\\`caebf ebXe\`d]ebV

cN_e\e_fZafX]ZbfWZefacf^df]df\cYXe[ea\`dfcf]cb
Ye^`cbf^e]fbe\[c_Sf8\[cbfebXe\`d]ebVf\c]dQc_d\`cO
aebfeafeTea[cbVfWZefbefTedf]cbfYe^`cbfeaf]df\d]]eS
Cdf_d^`cf[`eaef]dfXe\Z]`d_`^d^f̂ ef]dbfYe^`d\`caeb
^efdZ^`ea\`dbfWZef befPd\eafdf [_dTGbf^e]fA#:V
Xc_f]cfWZefebfYKbf`YXc_[da[efWZef]dfRea[ef[efTed
eaf]df\d]]eVfacfQdb[df\cafWZef[eaRdafea\ea^`^df]d

_d^`cfUfeb\Z\Pef[ZfeY`bc_dSfAbfYKbfe]fXd_e\e_fWZe
e]fbe_VfUdfWZef]dbf_d^`cbf\cafYdUc_f_e\Ze_̂ cfeaf]d
Rea[efbcaf]dbfWZefYKbfdZ^`ea\`df[`eaeaVf]dbfWZe
eb[Kaf eaf ]dbfYd_WZeb`adbf cf eaf e]f Xd[_c\`a`cf ^e
eTea[cbS

!NVLJTNMSVTPVHTHUP9VEUOURVHTOMQKTOQSVKUVPPU7
8TOVTPVATOV?VPUUOVUPVHUOQGKQLSVSVLSNRJPMTOPSVHSO
+NMUONUMD
Cdf Rea[ef ^ef Pdb[df Zacbf \`a\Zea[df d>cbf b`

WZ`e_ef`aNc_Yd_bef[`_df^ef9a[e_ae[VfXe_cfb`fWZ`e_e
Te_fZaf[eYdf^efdaK]`b`bfXc]I[`\cVfd_[I\Z]cf^efcX`O
a`Mafcfd]RcfYKbfbebZ^cfbefTdfd]fXdXe]SfCdfRea[e
^efDd]dTe_df\Zda^cf]]eRdfd]fQd_fUfTefCdf2cBf^e]
DdEcVfXc_feEeYX]cVfdR_d^e\ef bea[`_bef `aNc_Yd^c
^ef eb[df Ydae_dVf dZaWZef \cacB\df ]dbf ac[`\`dbV
Xe_cf]dbf[`eaefN`EdbfUf]dbfXZe^ef\cabZ][d_SfCcfWZe
eb[Kfeb\_`[cfXe_Ydae\eVfeaf9a[e_ae[f]cfTebfUf]ZeRcV
&ea\ZGa[_d]c'

'NV MTPTBUOTNSVCJUV RUV6TV QKSV TV.TKOQKV T
6TLUOV PTRV2I;OQLTRV RUV QN<SOITV RSAOUV0TPTBU7
OT@@@
!bf]ecfYZ\Pcfeaf]df�eQSfAb[cUf`aNc_Yd^cfU

YZUf d]f [da[cVf d^eYKbfY`f NdY`]`df T`Tef dWZISfCd
b`[Zd\`MafacfbGf b`f befTef\cafYdUc_f^c]c_f^eb^e
NZe_dVfUdfWZef]cfT`T`YcbfXc_f]dfRea[efWZef]cfXd^eO
\efUf[dYQ`Gaf\caf]df`YXc[ea\`dfUf]dfacb[d]R`df^e
eb[d_fNZe_dSf7cf]dYea[cf\MYcfeb[KfY`f\`Z^d^f^e
^ebeYX]ecVf^efRea[efWZefacfea\Zea[_dfcXc_[Za`O
^d^ebfUf[`eaefWZef`_befdZaWZefacfWZ`e_dSf5cfPdU
ad^dfXec_fWZefbd]`_f̂ ef[Zf\dbdfcf[Zf\`Z^d^fXc_WZe
acfXZe^ebfbZb[ea[d_[efeafe]]dS
5JTNKSV BQUNUR9V ECJ;V MUV 8JRMTV 6TLUOV S

KGNKUVQOD
?cQ_ef[c^cfTe_fdfY`fNdY`]`dfUfXd_[`\`Xd_f^ef]d

T`^df\Z][Z_d]f^ef]df\`Z^d^Vf\cYcfeafe]f/eb[`Td]f^e
3dBBf cf ]dbf cQ_dbf ^ef [ed[_cf eaf e]f 2̀ \[c_`df cf e]
@d]eaWZeSfDdYQ`Gaf ^`bN_Z[cf ^ef eTea[cbf ^eXc_[`O
TcbVf\cYcfYd_d[caebVf_Z[dbf\`\]`b[dbfcVf_e\`ea[eO
Yea[eVfe]f[_`d[]MaSfDdYQ`GafXdbed_VfYefea\da[dfe]
eEef ?daf /_da\`b\cOD_`a`^d^f cf ]cbf 3d_̂ `aebf ^e]
@_d^cSf
5SNSLQ;NKSMUVJNVHSLS9VELGISVRUVPPUBTVPSVKU

TPTOKUTOVKUV0TPTBUOTD
7cfd]d_̂ ecf^efbe_f [d]dTe_dacfPdb[df ]dfXebdO

^eBVfY`facT`dfUfY`bfdY`RcbfO]dfNdY`]`dfWZefZacfbe
QZb\dOfbdQeaf]cfWZefebfeb[d_f\caY`RcfPdQ]da^c
^efDd]dTe_dVfbcUf̂ eNeabc_fdfZ][_daBdf̂ ef]df\`Z^d^S

@c^eYcbf [eae_fYZ\PcbfX_cQ]eYdbf eafDd]dTe_dV
Xe_cfPdUfWZef`_f_eYca[da^cfUfXca`ea^cfbc]Z\`cO
aebVfXe_cfc[_df\cbdfebfeabd>d_befUfea[_d_feafZa
QZ\]ef eaf e]f WZef bc]cf befPdQ]ef ^ef ebcSfDd]dTe_d
[`eaefYZ\Pdf\Z][Z_dVf[_d^`\`MaVfP`b[c_`dfUf_`a\cO
aeb;fUfbZfRea[eVfWZefebf]cfYeEc_fWZefPdUfdWZISf
5SNV URMUV HURQIQRIS9V EURV UPV MTPTBUOTNSV UP

HOSHQSVUNUIQ8SVKUVPTVLQJKTKD
Ccf Pef Xeabd^cf b`eYX_eSf @dbdf \cYcf eaf ]d

NdY`]`dVf[1fXZe^ebfPdQ]d_fYd]f^ef[Zf\Z>d^cVfXe_c
WZefacfTeaRdfc[_cfdfPd\e_]cSf6cafDd]dTe_df`RZd]V
]dfYdUc_Idf[eaeYcbfZafbea[`Y`ea[cf^ef\cYXd_[`_
]dbf XeadbVf Xe_cf b`eYX_ef bd]`Ycbf eaf bZf ^eNeabdS
Aa[_da^cfeaf]dfebX`_d]f^efXeb`Y`bYcfacfPd\eYcb
]dfXZQ]`\`^d^fUfX_cYc\`MafWZef]df\`Z^d^fae\eb`O
[dSfCcbfX_cQ]eYdbf ]cbf [`eaeafWZefbc]Z\`cad_f ]cb
^`_`Rea[ebf Xc]I[`\cbf Uf e]f [d]dTe_dacf ^eQef Pd\e_
Xd[_`dVfebf^ef]eUSf
E1J;VPUVRSAOTV?VCJUVPUV<TPMTVTV0TPTBUOTD
Cef Nd][df ]df dUZ^dfWZef ]ef X_cYe[eaf^eb^ef ]d

d^Y`a`b[_d\`Maf^efd__`QdVf[da[cf^efZaf]d^cf\cYc
^ef c[_cVf acf ebf \Zeb[`Maf ^ef \c]c_f Xc]I[`\c;f Uf ]e
bcQ_dfea[Zb`dbYcVfeafbea[`^cfXcb`[`TcVf]dbfRdadb
^ef N`RZ_d_f eaf e]f YdXdf dZ[caMY`\cf Uf ad\`cad]S
6cacB\cfdfYZ\Pcbf[d]dTe_dacbf[_dQdEda^cfNZe_d
WZefPd\eafd]d_̂ ef^ef[d]dTe_da`bYcSf.Z`BKf [dYO
Q`Gaf ]ef bcQ_daf \cYX]eEcbSfDeaeYcbf ]cfYd]cf ^e
\cYXd_[`_f X_cT`a\`df \caf ]df \`Z^d^f ^ef Dc]e^cV
dZaWZef[dYQ`GafacbfQeaeN`\`dfbZf[_d^`\`MafP`b[MO
_`\dVf bZbf d__d`RcbVf Xe_cf ]dbf bcYQ_dbf bcaf YZU
Yd]dbSfDc]e^cf ebf Zadf \`Z^d^f `aYeabdf eafXd[_`O
Yca`cfUfeaf\`e_[cfYc^cfacbfPdfXe_EZ^`\d^cSfA]
PKa^`\dXfe\caMY`\cfda[ebfcf^ebXZGbf^efbc]TeaO
[d_KfUfDd]dTe_dfebfZadfR_daf\`Z^d^Vf\MYc^dfXd_d
T`T`_Vf\caf[_d^`\`MaVfP`b[c_`dfUf\Z][Z_dVfQdBdbf\ca
]dbfWZef[eaeYcbfWZefEZRd_Sf
E�U8TPTRVLUO>IQLTD
8f[c^cfe]fWZefXZe^cVf`a\]ZbcfdfYIfY`bYc;fbcU

ZafeadYc_d^cf^ef]df\e_KY`\dSfA]fc[_cf^Idf\cYO
X_Gf eaf e]f:e_\d^cf^ef?daf3e_Ma`YcfZadfX]d\d
WZef^`\ef42̀ TcfNZe_dfXe_cfbcUf^efDd]dTe_dSf9a[eaO
[cf_eRd]d_f\e_KY`\dfdf]dfRea[efWZef\cac\ef]df\`ZO
^d^VfbcUfZafR_dafeYQdEd^c_fXc_WZefPdQ]cfYZ\Pc
^efe]]dSf@c_febcVf`aT`[cfdfT`b`[d_f]dfdYX]`d\`Maf^e]
:Zbecf-Z`Bf^efCZadVfeafe]fC`\ecVfZadfe�Xcb`\`Ma
Xe_Ydaea[ef\caf]dfebea\`dfYKbfXZ_df^ef]df\e_KO
Y`\df[d]dTe_dadS
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jkbej_g_cjkaikehgkPj^]j^if`hg
=cXjfhgkOaj]`jahgkaiek^igkai
L_edhYkifkiekS_ikTjfk]jc`dbd]jah

Tjg`jk5;;kje_^fhgk�k2/kaikieehgkbhf

jeZBfk`d]hkaikadgbj]jbdajaUYkgikbieiXcWkej

gi^jfjk]jgjajkifkiekbheiZdhk>cj[k&icU

fjfahkaik<jej\icjYk[kbhf`Wkbhfkejk]cigifU

bdjkaiek`ifdif`ikaikjebjeaiYk>ehcifbdh

?_`dIcci8)k[kehgkbhfbiLjeigkaikCic\dbdhg

Chbdjeigk[kDbhfh^KjYkOfjkCjf`j^jcKjk[

Oc`_chkPjg`deehRkDekbj^]j^if`hkTjkig`jU

ahkZig`dhfjahk]hckejkOghbdjbdWfk@_\ifde

1CjfkOfacIg1k[kgikTjkaigjccheejahk`j^XdIf

ifkehgkbheiZdhgkCjfk9eaiQhfghYk$jXehk9ZeiU

gdjgk[k@hgIk(NcbifjgYk]jcjkQjbded`jckie

jbbighkjek^j[hckfB^ichkaikigbhejcigkai

ejkbd_ajaRk=fjk]ejf`deejkaik^hfd`hcigY

^jcbjajk]hckeiZdgejbdWfYkgikTjkifbjcZjah

aikadcdZdckjkehgkje_^fhgYkjai^NgkaikbhfU

`jckbhfk]icghfjekaik]cNb`dbjgk[k\he_f`jU

cdhgR

3

jkPic\ibicKjk>jif8jkTjkb_^]edahk[jkg_

]cd^ickjGhkaikQ_fbdhfj^dif`hkifkejkPd_U

ajakaikejkPicN^dbjRk=Xdbjahkifkie

fB^ichk7kaikejkO\ifdajk@_jfkPjcehgk9Ykig`i

Lh\ifkfiZhbdhkTjkgjXdahkbhfghedajcgikif`cik_fj

bedif`iejkS_ikTjkifbhf`cjahkieke_ZjckdaWfihk]jcj

aigj[_fjcYk`h^jckg_gkbjGjgkhkdfdbdjckejkfhbTi

`jej\icjfjRk-fZiekPjf`jeiLhk[k:jcdhkPjcadie

ghfkehgkcig]hfgjXeigkaikS_ikig`jkbic\ibicKjkgij

_fke_Zjckdfie_adXeik]jcjkci_fdcgik[kadgQc_`jckai

`j]jgkaikje`jkbhbdfjRk :_bTjgkQiedbdajaig.

P

h^hk[jk\difikgdifahk`cjadbdWfkifkej

\ibdfjkehbjedajakaik?j^hfjeYk`hahg

ehgkfjbdahgk[kfjbdajgkifk_fkjGhkig]iU

bKQdbhkgikciBfifkifkQibTjgkig`d\jeigkbdfb_if`j

jGhgkaig]_Igk]jcjkbieiXcjckg_k^iadhkgdZehkai

\dajRkDfkig`jkhbjgdWfYkQ_ichfkehgkS_df`hgk[

S_df`jgkS_ikfjbdichfkifk2*65kehgkS_ikQig`iLjU

chfkg_gkbdfb_if`jkjGhgkifk_fjkLhcfjajkifkej

S_ikig`_\dichfkjbh^]jGjahgk]hckg_gkcig]ib`dU

\hgkbWf[_ZigRkDg`ikaKjkQ_ik]jcjkiekciifb_ifU

`chYk]jcjkejkbieiXcjbdWfYk]jcjkehgkcib_icahgk[

ejkbhf\d\ifbdjRkOai^Ngkaik_fkjb`hkciedZdhghY

ehgkS_df`hgYkS_df`jgkikdf\d`jahgkbh^]jc`dichf
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I

gnlgclgemnemnGkgmek_nIaigiljk

<lfcNlW*l\m_nSln^ihidleknmgnclaW

`lamjdknbf]ljknkf\ljiClekn`kf

mgnXZbjdlaimjdknemnGkgmeknnVbmnhm

mjcbmjdflnZlnmjnhbn%7nmeiciQj[nIgnckgmW

\ikn`2]gicknXgRkjhkn7!nSlnlck\ieknmhdm

m^mjdkn`lflngkhn`mVbmFkhnVbmnmjcbmjW

dfljnmjnglnlcdi^ielennbjlnlgdmfjldi^lnem

kciknlngln^mCnVbmnhb`kjmnbjlnSmfflaimjW

dlnia`kfdljdmn`lflnglnckjcigilciQjnemngl

^ielngl]kflgnZnRlaigilfnemngkhn`lefmh[n

IgnlgclgemnSlnmhdleknlcka`lFleknem

glnckjcmOlgnemnLmf^icikhnLkcilgmh_nXjl

Lll^mefl_nglnckjcmOlgnemn@laigil_nHlfNl

Gmfmhln*bi\nZnmgnckjcmOlgnemn+m`kfdmhnZ

aima]fknemgnckjhmOknemgnckgm\ik_nXgRkjW

hknHlfdNj[n

XjlnLll^meflnSlnijRkfaleknemnVbm

mhdmnlFknglnemaljelnSlncfmcieknjkdl]gmW

amjdmnhimjeknaUhnemn.KKnRlaigilhnglh

VbmnSljnhkgicidlekn`glCln`lflnbjknknaUh

emnhbhnSiOkhnZnmjnbjknknaUhnemngkhndfmh

`mfikekhnVbmncka`fmjemnmgncla`lamjW

dk[n

IjndkdlgnSl]fUjn`lfdici`leknmjngl

lcdi^ielen>(KnjiFkhnVbmneihRfbdlfUjnem

lcdi^ielemhnemnkciknZndima`kngi]fm_nlhN

ckaknem`kfdi^lh[nnIgn<k]imfjknabjiciW

`lgnkRfmcmnmhdmncla`lamjdknmjndfmh

Vbijcmjlh,ngln`fiamflnemnnObgik_nemgnB-nlg

>BnemnObgiknZnemgn.nlgn3Knemnl\khdk_nmhdl

2gdialnmjnmgnckgm\ikn liamnemn@kJU[n

XjlnLll^meflnckjhiemflnVbmnmgnmVbiW

`knemn<k]imfjkn6fmlgiClnbjn\fljnmhRbmfW

Ck;n`lflnkRfmcmfnlnglhnRlaigilhnmhdlnlgdmfW

jldi^lnVbmnjknSln^ihdknakeiRiclelhnhbh

dlfiRlhnmjnekhnlFkh_nln`mhlfnemnglnhidblW

ciQjnmckjQaiclnZngkhnfmckfdmh[n

Igncla`lamjdknbf]ljkndimjmnSkflfik

emnBK[KKnlnB.[>KnSkflh_nhin]imj_ncbmjdl

ckjnbjnSkflfiknmh`mcilgnemndlgnaljmfl

Vbmngkhn`lefmhn`bmemjnemOlfnlngkhn`mVbmW

FkhnemhemnglhnK-[>KnSkflhnmjnmgnaihak[

XemaUh_neih`kjmnemnbjnhmf^iciknmh`mcNW

Ricknemndfljh`kfdmnZlnVbmnbjnlbdk]2h

fmckffmn^lfilhnCkjlhnemnglncibelen`lfl

fmck\mfnlngkhn`mVbmFkhncbZkhn`lefmhnjk

`bmemjnlcmfclfgmhnlgncmjdfknmebcldi^k[n

I

gnlfdihdlnRijglje9h_nlRijcleknmjngln^mcijlngkclgielenem

=mf^mflnemngkhnHkjdmh_nggm\lnmjnl\khdknlnIh`lcik

X7Xlfd[nLlYYijmj_nckjhiemfleknabjeilgamjdmnckak

bjknemngkhnaUJiakhnmJ`kjmjdmhnemgnlfdmnckjdma`kfUjmk_

mJ`kjmn`kfn`fiamfln^mCnmjnXhdbfilh[nIhnbjknemngkhnlfdihdlh

VbmnaUhnSljnij^mhdi\leknglnial\mjnemn5mggkn?iddZnZnSlnhiek

mgncfmlekfnemgnak^iaimjdkngglalekn6Gbf]knXfd;[nLbnk]fl

`lhlfUn`kfn<iOQjnljdmhnemnmJ`kjmfnijei^ieblgamjdmnmj

XA=&n3KB/_nekjemn@ijgljeilnhmfUnmgn`lNhnij^idlek[

AiiYknLlYYijmj_nckjndljnhQgkn>(nlFkhnmhnlneNlnemnSkZ

bjknemngkhnaUJiakhnmJ`kjmjdmhnemgnlfdmnckjdma`kfUjmk_njk

hQgknmjn@ijgljeil_nhbn`lNhnjldlg_nhijknmjnmgnUa]idknabjeilg[

Xndfl^9hnemnhbnk]fl_nmJ`gkflnglncbgdbflnemnckjhbaknZ_n`kf

cidlfnbjnmOma`gk_nmjnmgnlFkn3KK-n`mfaljmciQnmjnGkYiknckak

lfdihdlnfmhiemjdmn`lflnglnij^mhdi\lciQjnemnglnial\mjnemn5mggk

?iddZ_nckjkcieln`kfnjiFkhnZnlebgdkhnemndkeknmgn`gljmdl[n

+mhemnmgnBKnemnl\khdknZnSlhdlnmgnB/nemnhm`dima]fmn)l

\lgmfNln\iOkjmhlnIh`lciknX7Xlfd_nlck\mnglnk]flnemnAiiYk

LlYYijmj_nhmndfldlnemngln`fiamfln^mCnVbmnmgnlfdihdlnabjeilgW

amjdmnckjkcieknmJ`kjmnmjnXhdbfilh[nIhnhijnebelnlg\bjlnem

bjn^mfelemfkn`glcmf_n`lflngln^ihdlnemnVbimjmhn`lhmjn`kfngl

\lgmfNln\iOkjmhlnZnckjdma`gmjnhbnk]flnmjn^i^k[n)lnabmhdfl

emgnlfdihdlnRijglje9h_ndidbgleln�Amh`mdljekngkhnemfmcSkh

Sbaljkh_njbjclnhlgefmakhnemnglncfihih;nmhdUnckjRkfaleln`kf

aUhnemncblfmjdlncfmlcikjmh_n`lflnglhnVbmnLlYYijmjnSl

ma`gmleknckaknhk`kfdmh_nhk]fmndkek_nmgn`l`mgnZnmgngimjCk

ckjn`fmekaijiknemgnlcfNgick_nmgnfkdbglekfnZnglnlcblfmgl[nnIj

<iOQj_nmgnlfdihdlnRijglje9hndla]i9jn^lnlnmJ`kjmfnbjlnijdmfW

^mjciQjnabflg_nmgl]kflelnmjnlcfNgicknhk]fmnbjlnemnglhn`lfmW

emhnemnIh`lciknX7Xlfd[n$jln`fkZmcciQjnei\idlg_nmjnckgl]kflW

ciQjnckjnglnlfdihdlnZnabgdi\lglfekjlelnei]bOljdmnemncQaic

Rijgljemhln?ldOlnGbYilijmj

Sdd`,44mj['iYi`meil[kf\4'iYi4?ldOl"GbYilijmjnZn^lfilhnhmfiW

\flRNlh_ncka`gmdljnglnabmhdfl[nGflhnhbn`lhkn`kfngln\lgmfNl

\iOkjmhlnAiiYknLlYYijmjnmJ`kjefUnemnRkfalnijei^ieblgnmj

XA=&n3KB/_nekjemnlemaUh_n@ijgljeilnhmfUnmgn`lNhnij^idlek[

AiiYknLlYYijmj_nfmhiemnmjn=mf^mflnemngkhnHkjdmh_nmjngl

`fk^ijcilnemnGkgmek_ngb\lfnemgnVbmnhlgmjnhbhncfmlcikjmh[nIg

lfdihdl_nhmn]lhlnhk]fmndkek_nmjnickjkhnVbmnleVbimfmnemnfm`fmW

hmjdlcikjmhn\fURiclhnmRNamflhnemnglncbgdbflnemnckjhbak_n`fkW

^mjimjdmhnemngln`b]gicielenZnemnglndmgm^ihiQj_nk]Omdkh_nlcdblW

cikjmh_nijdmf^mjcikjmh_ndmJdkh_ngihdlhnmjnglhnVbmnjkhnabmhdfl

glhnaUhnfieNcbglhnk]hmhikjmhnemgnabjek_nmnijcgbhknckjcm`W

dkh[

Lbnk]flnfmhiemnmjnglhnckgmccikjmhn`mfaljmjdmhnemg

HkHXnemn�bm^ln#kfYnZnmjngkhnabhmkhnemnlfdmnXakh

XjemfhkjnZn?ilhal_nla]khnemn5mghijYi_nlhNnckaknmjnmg

abhmknemnlfdmnckjdma`kfUjmknemn*mYNj[nGflhnglnmJ`khiciQj

6HZn@l^kfidmn)ihdh;nmjnglnVbmnmJ`bhknhbnckgmcciQjnemngihdlh

emnk]hmhikjmhnl]hbfelhnemgnabjek_nmgn5mghijYinXfdnHbhmba

cka`fQndkelnglnhmfim[nXemaUh_ndflhn`lfdici`lfnmjnglnmJ`khiW

ciQjnckgmcdi^lnVbmndb^kngb\lfnmjnmgnHkHXn=kbjdmfnL`lcm,

6+mhi\jnljendSmnHkemfan?idcSmj;nnglnObjdlnemnlfdmnRijgljW

emhlnemcieiQn]mclfgknckjnbjlnl`kfdlciQjnamjhblg[nXemaUh_

AiiYknLlYYijmjncbmjdlnmjdfmnhbhnfmckjkciaimjdkhnckjngl

ckjemckflciQjnemncmgm]fielemhnemn@ijgljeil[
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#`Vaba^X`b ^aVVZF\bV_\b [`b Z\Xa\VZF\bYa
YZQW[P`]bRbT]_LW\YZD`]ba\ba[bV_\_VZN
UZa\X_bYab\Wa^X]_bT`X]ZU_\Z_bL_]XZLZN

V`Y_bUaYZaQ`[bRbU_Ya]\_bYa\X]_bYabW\`bT]_N
QZ\VZ`SbV_U_ba^bC_[aY_SbRb^_O]abX_Y_SbYabW\`
V_U`]V`b\`XW]`[SbKWab]ZaP`ba[bP]`\b]H_bC`J_I
.`O[`]bYabL_]XZLZV`VZ_\a^b_bV`^XZ[[_^SbMa]aN

Ya]_^bYab[_^b7?`^X]`^8bRb7?`^Xa[WU8bYab`KWaN
[[`^bT]ZUa]`^bV]F\ZV`^b`[X_UaYZaQ`[a^SbX`[bQaDS
Yab [_^b7*`%[`X8Sb 7.Z^\8b_b7$W]R8bUW^W[U`N
\a^b_bYab[_^bV`^XZ[[_^bRbL_]X`[aD`^bO`J_UaYZaN
Q`[a^b V`^Xa[[`\`^Sb a^b [[aQ`]\_^b `
[_^b XZaUT_^b MZ^XF]ZV_^b Y_\Yab [`
MaPaU_\H`Sb [`b T]aT_\Ya]`\VZ`b _
[_^b V_\L[ZVX_^b T_]b V_\KWZ^X`^b R
a\L]a\X`UZa\X_^b YZ\B^XZV_^b R
\_OZ[Z`]Z_^SbYaXa]UZ\`]_\ba[b̀ V_\N
XaVa]bYabW\`bCZa]]`SbYabW\`^bPa\N
Xa^bRbYabW\`^b^_VZaY`Ya^I
<[bC`J_b�CaJ_�bV_U_b]H_bQZ]PZN

\`[bYabW\`b XZa]]`bKWab ^abMZD_b`^H
UZ^U`SbV_U_ba[aUa\X_bPa\ZX`[bYa
W\b Xa]]ZX_]Z_b LW\Y`Ua\X`Y_ba\ba[
YaQa\Z]bYab^WbMZ^X_]Z`b_bV_U_ba^`
`]Xa]Z`bLW\Y`Ua\X`[bYa[bYa^`]]_[[_
YabVZQZ[ZD`VZ_\a^bRbaUT]a^`^baV_N
\FUZV`^SbM`b^ZY_bRba^Sba[baJabKWa
YaLZ\Z]Bb a^X`b ^aVVZF\b YZQW[P`XZQ`
Yab T`^`Y_b T`X]ZU_\Z`[b [[a\_b Ya
Z\Va]XZYWUO]a^bRbPa^X`^bP[_]Z_^`^S
YaLZ\ZY_]a^b Yab a^XZ]Ta^b Q`[a]_^`^
RbU_XZQ`Y_]`^bYa[b a^TH]ZXWbQZ`JaN
]_I
.`O[aU_^b TWa^Sb a\b a^Xab T]ZN

Ua]b `]XHVW[_b Yab a^Xab 6Z_^b Ya[
`PW`!b<[bC`J_I
6aJ`\Y_b `X]B^b a[b VW]^_b `[X_

V_U_b\`VZUZa\X_bRb^Z\ba\X]`]ba\
a[b VW]^_b O`J_b V_U_b LZ\`[b Yab W\`
QZY`b L[WQZ`[Sb `M_\Y`]aU_^b T_]
V_\Xa\ZY_b Pa_P]BLZV_b a\b a^a
VW]^_b UaYZ_N`[X_b VW`\Y_b ^W^
`PW`^b[`Ua\Sba\b^W`QabXa0XW]`bUZ[`P]_^`SbXZaN
]]`^b Yab [`b V_UW\ZY`Yb Yab 9`Y]ZYb T_]b a^`
V_U`]V`bMZ^XF]ZV`bKWab[[`U`\b[`b?Wa^X`bYab[`^
<\V_UZa\Y`^Ib ,WaP_Sb YZQZ]XZ>\Y_^ab a\b ^W
]aV_]]ZY_bT_]b]aV]a`]b^W^bZY`^bRbQa\ZY`^SbO_]N
Ya`bW\bV`^V_bKWabLWa]`bMZ^XF]ZV_ba\bXZaUT_^
UaYZaQ`[a^Sb X`[b VW`[b 'Wa\XZYWa5`b Yab C`J_S
Y_\Yab^ab]a[`J`ba\ba^ab1aU`\^_bYab[`bCaJa]`
T`]`bY_]UZ]bW\bT_V_ba\b[`b[_V`[ZY`YbYab2Z[[`N
U`\]ZKWaI
-*W>bP]`\Yaba^ba^Xab]H_Sba\bZ\Ua\^ZY`YbR

a\bT`^`Y_bMZ^XF]ZV_-
:Wb ]aV_]]ZY_b a^b a[aP`\XaSb `UOZa\X`Y_b a\

[WP`]a^bYab]aVZ_b`O_[a\P_Sba\X]abXZa]]`^bYabT`\

[[aQ`]bRbXZa]]`^b\_O[a^Sb`YZ\Xa[`\Y_b^W^bUa`\N
Y]_^bV_\b^W`Qa^b]ZOa]`^Ib6a^TW>^bYab`Ya\X]`]N
^aba\b@]`\JWaDSb[`bZ\UaU_]Z`[babZUTa]X>]]ZX`
VZWY`YbYab[`bV_]_\`SbRbVW`\Y_b^`[WY`b`[b;`[`N
VZ_b1a`[b a\b a^ab aUO`[^ab Ya[b <UO_V`Y_]b Ya
`KWa[b^ZP[_b 2(Sb^abUZUO]a`bRb^abOZLW]V`ba\
V`\`[a^b]`XZLHV`[a^bT`]`ba[b]ZaP_bYab^W^bMWa]X`^
`L]a^`Y`^bRb^W^bJ`]YZ\a^bU_]Z^V_^bKWab[abZ\Q`N
Ya\I
@[[HSba\ba^X`bP]`\bVZWY`YSb[abX]ZOWX`bM_\_N

]a^b^WbMZJ_ba[b@[P_Y_]bKWab[[aP`bL]a^V_bYab[_^

9_\Xa^b Yab C_[aY_b Rb X]`^b T`^`]b @5_Qa]b Ya
C`J_Sb[[aP`b`b[`bZUTa]Z`[Sb`b[`bP]`\Yaba\X]ab[`^
P]`\Ya^Sba^`bU`P\`bVZWY`YbYabC_[aY_Sb`X]`QaN
^`\Y_b[_^bU_\WUa\X`[a^bTWa\Xa^bYab@[VB\X`N
]`b Rb :`\b 9`]XH\Ib @MHSb a^b YF\Yab [`b Oa[[aD`
`[V`\D`b^WbVa\ZXSb^Z\bYWY`I
@b^Wb^`[ZY`Sb]aV_Pab`PW`bYab/W`Y`UW]bT_]

[`b ZDKWZa]Y`b Rb Yab @[O`]]a`[b Yab C`J_b T_]b [`
Ya]aVM`bW\bT_V_b`\Xa^bYab[[aP`]b`b[`b;WaO[`bYa
9_\X`[OB\bY_\Yab^ab]aT]a^`ba\ba[baUO`[^abYa
?`^X]aJF\IbC_Y_ba\bW\bX_Y_I
6Z^VW]]ab ^_U\_[Za\X_b T_]b a[b `X`]YaVa]S

Ya^Ta]X`\Y_b`b[`b^`[ZY`bYa[b^_[bVW`\Y_bT`^`b`[
[`Y_bYab[`^bV`^_\`^bYab?`]TZ_bYabC`J_bRb[WaP_S

VW]Z_^`Ua\XaSb^abZ\V[Z\`b[aQaUa\Xab`b^WbT`^_
T_]b9`[TZV`bRb^WbV`^XZ[[_Sba\V`UZ\B\Y_^abR`
`b[`bP]`\bC`[`Qa]`I
@[[HSba\ba^abT`]`JabYab[aRa\Y`^b`Ta[[ZY`Y_

[`^b2aP`^bYab:`\b@\X_\Z_Sb^abW\ab`b_X]_bYab^W^
MZJ_^Sb X`\b [_VW`Db ab Z\KWZaX_Sb V_U_b a^b a[b ]H_
@[Oa]VMab KWab M`b Ya^Va\YZY_b Ya^Yab ^Wb \`VZN
UZa\X_b`[[Bba\b[`b:Za]]`bYab/]aY_^I
6a^TW>^bYabM`Va]bVa]BUZV`SbO_]Ya`]bMZ^X_N

]Z`bRb]aQZQZ]b^W^bP]`\Ya^bPa^X`^b`[b[`Y_bYab[`
C`[`Qa]`bYab[`b1aZ\`bKWab[`bMZ^X_]Z`bM`bYaLZ\ZN

Y_b V_U_bP]`\YaSb X_U`b ]WUO_b ^W]_a^Xab T`]`
V`UOZ`]bYab^a\XZY_ba\ba[baUO`[^abYab@DWXB\S
^`[Z]b M`VZ`b@[V_[a`b Yab C`J_b Rb a[b ;Wa\Xab Ya[
@]D_OZ^T_SbR`b LWa]`bYab [`^b XZa]]`^bYab [`bT]_N
QZ\VZ`bX_[aY`\`I
;Wa^ba\X]ab^WbQZY`bRb^a\XZ]bT_]ba^XabVW]^_

UaYZ_N`[X_Sb[`bTZaY]`bQZQ`bYabUW]`[[`^bMa]ZY`^
T_]bZUT_]X`\Xa^bO`X`[[`^b_b`[Ua\`^bTaXW[`\Xa^
Rb ^_Oa]OZ`^b a\b a[aQ`VZ_\a^b V_U`]V`\`^Sb [a
]Z\Ya\bT[aZXa^H`bRb ^ab ^Za\Xa\bUWRb_]PW[[_^`^
Yab^aPWZ]b_\Ya`\Y_b`bX]`Q>^bYa[bXZaUT_bMZ^XFN
]ZV_I
,_^b V`^XZ[[_^b _b L_]XZLZV`VZ_\a^b XZa\a\b W\

`[X_bQ`[_]bMZ^XF]ZV_bKWab\_b̂ ab]aYWVab\ZbUWVM_

Ua\_^b`b^WbV]_\_[_PH`Ib?_U_b]a^X_^b ZUT_]N
X`\Xa^bYab[`bVW[XW]`bU`Xa]Z`[Sb^_\b^W^VaTXZO[a^
Yab T]_YWVZ]b V_\_VZUZa\X_b MZ^XF]ZV_b W\`b QaD
KWab^ab^aT`\bZ\Xa]VaTX`]b [_^bVFYZP_^bKWab[_^
]ZPa\bRb^ab[_^bV_\Xa0XW`[ZVaIb<\bT]ZUa]b[WP`]
Rb`W\KWabTWaY`bT`]aVa]b_OQZ_SbM`RbKWabXa\a]
a\bVWa\X`bKWaba^XB\bMaVM_^bT`]`bYW]`]bRbKWa
7a^XB\b`Y`TX`Y_^b`b [`b LW\VZF\bKWab XZa\abKWa
Ya^`]]_[[`]bRbT`]`b[`bKWabLWa]_\bV_\VaOZY_^8I
<\b^aPW\Y_b[WP`]Sb^_\bT]_YWVX_bRb]aL[aJ_bYab[`
^_VZaY`YbKWab[_^bV]aFIb?_U_bX`[a^Sb^_\bT`]Xa

Yab^WbVW[XW]`bU`Xa]Z`[bRb\_bTWaYa\
V_UT]a\Ya]^abLWa]`bYab^WbV_\Xa0N
X_b KWab ^_O]aT`^`b [_^b Ua]`Ua\Xa
V_\^X]WVXZQ_^bRbX>V\ZV_^I
;_]ba^_Sb[_^ba[aUa\X_^b`\X]FTZN

V_^b Ya[b T`Z^`Jab a\b [_^b KWab ^a
ZUO]ZV`\b T]aYaXa]UZ\`]B\b T`]Xa
Yab ^Wb V_\VaTVZF\bRb V_U_b\_Sb Ya
^Wb a^X]WVXW]`b aYZLZV`Y`Ib 6ab `MHS
KWabT_]bW\b[`Y_ba^X>\b̀ KWa[[_^bKWa
_VWT`\b [`^b a0Xa\^`^bQaP`^bY_\Ya
a[b]aP`YH_b_ba[b^Z^XaU`bYabVW[XZQ_
Ta]UZX`b ^Wb YaLa\^`b _b ^Wb `WX_\_N
UH`"b T_]b _X]_b [`Y_Sb [_^b V`WVa^b R
a[aQ`VZ_\a^b VZ]VW\Y`\Xa^b Yab ]H_^S
VWR_^b VW]^_^b YaLZ\Z]H`\b L]_\Xa]`^
a\X]ab]aZ\_^b_ba\X]abXZa]]`^bYabV_\N
KWZ^X`bRb]aT_O[`VZF\Ib)\_^bRb_X]_^
^ab YaLZ\Z]B\b T_]b V_\Xa\ZY_b Rb T_]
MaVMW]`b Rb Yab `MHb ^Wb Q`[_]b Rb ^W
]aVWa]Y_I
;_]b a^_Sb Qa]aU_^b V_U_b M`OZN

X`\b Rb YWa]Ua\b ^W^b Ma]ZY`^Sb [_^
V`^XZ[[_^bYab/W`Y`UW]Sb9`KWaY`S
<^V`[_\`Sb+]aJ`ba\b+\XHP_[`Sb_ba[
Yab?`WYZ[[`b Yab;aY]_bYab1ZQ`YaN
\aR]`SbZ\V[W^_b[`b@X`[`R`bYab:aPWN
]Z[[`bYa^YabY_\Yab^abYZQZ^`ba[b`[L_D
YabC`[`Qa]`Sba[bYab@J_L]H\b_bVB]Va[
QZ^ZP_Y`Sb X`[b QaDb a[b ?`^XZ[[_b Ya
;W5_a\]_^X]_b_b[`^b]WZ\`^bYa[b?`^N

XZ[[_bYab2Z[[`[O`b_b?`^XZ[[_bQZaJ_bYab9`[TZV`S
a\ba[bX>]UZ\_bYab?aO_[[`Ib&bKWaY`Sb_Xa`\Y_S
U`Ja^XW_^_bRbYZQZ^_]Z_bT_]bXaUT[`\D`babMZY`[N
PWH`Sba[bTaKWa5_bRbOa[[_bV`^XZ[[_bYab:`\b:a]N
Q`\Y_b a\b [`b T]_TZ`b VZWY`Yb Yab C_[aY_Ib )\
aJaUT[`]bTa]LaVX_bYabV`^XZ[[_bUaYZaQ`[Ib
<^X`b̂ aVVZF\b]aUaU_]`]Bb̂ W^bPa^X`^bRbM`]B

W\b :aUO[`\D`b Yab a^X`^b P]`\Ya^b @X`[`R`^
UaYZaQ`[a^SbW\`bT_]bW\`SbT`]`b]aV]a`]ba[ba^THN
]ZXWb Ya[b QZ`Ja]_b RSb `b ^Wb QaDSb ]aV]WYaVa]b [`^
TBPZ\`^b Yab W\`b MZ^X_]Z`b KWab LWab ^_[aU\ab a\
XZaUT_^b Yab PWa]]`b Rb T]aXa\Yab ^a]b `M_]`S
]aVWa]Y_b`5_]`Y_bL]a\Xab`bW\bT]_P]a^_SbX`[bQaD
YaU`^Z`Y_bZ\VZa]X_I
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K
np7dofgnpNhefhkgnpnp=mfoimpnQlmjY

gnpokgopbnlgokpkdp3fghbnpZpioQhY

jhgh_npogncnpemjpn^kmfdgnbojgo

gmimpcmlpioehihlapio^himpnpfmpnclognY

inpUdopokg\pojpkdkpclhbolmkpcdokgmk

fnpefnkhQhenehTjp]ojolnf`

KnpclhbolnpiopfnkpogncnkpiopI@4

/hfTboglmkpiopihkgnjehnpkopfnpffo_Tpnf

kclhjgp ofp nl]ojghjmp;ndlmp<heXoRoa

ko]dhimp cmlp kdp Xolbnjmp Ailh\ja

bhojglnkpUdopojp fnp goleolnpcmkhehTj

ojglTpojpbognpofpehefhkgnpiopNnLnbnl

On^fmpKoeXd]n`pMjpfmpUdopkoploQholo

npfnpko]djinpogncnapihoRpemlloimlok

emjkh]dholmjpokencnlkopZp ffo]nlpcml

iofnjgopiofpcofmgTjpemjpdjnp_ojgnLn

iopHIBI%pkm^lopofplokgmpiopemlloimY

lokap fnp _hegmlhnp nfp kclhjgp kop fnp ffo_T

Nlhkgm^nfp P\jeXoRp iofp NnLnbnla

ko]dhimp cmlp Pol]hmp ;W]doRp io

Pdcolbolenimkp $lmhRp Zp Mihkmj

Jln_mpiopJhehkp<milW]doRapioLnjim

embmp fWiolpnfp_ojeoimlpiop fnpogncn

emjQhlbnjimpUdopfnpogncnpiop9dninY

bdlpkhobclopinpnf]djnpkmlclokn`pKn

goleolnpogncnpQdopcnlnpofpeXhfojmpMihY

kmjpJln_mpUdopffo]Tpehjempko]djimk

cmlp iofnjgop iop 7heojgop 9nleWnp Z

mXemp iopAhgmlp9mjR\foR`p9lnehnkp n

okgnp_hegmlhnapJln_mpkopemfmenpembm

fWiolpiopfnp]ojolnfpemjpmeXmpko]djY

impkm^lopAhgmlpJln_mpZpI@pkm^lopNlhkY

gm^nfpP\jeXoR`p,opokgnpbnjolnpgmim

kop ioehihl\p ojp fnp 3fghbnp ogncnp emj

knfhinp Zp ffo]ninp ojp=mfoimp iop I@@

/hfTboglmkpemjpdjpcdolgmpiopI8apmglm

iop@8pZpimkpiop)8pengo]mlWn`
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M
fpiheehmjnlhmpiopfnp<AMpiheopUdopokpCemjgojY

iolpimkpmpb\kpcolkmjnkpojglopkWapnkchlnjim

emjpobcoGmpnpdjnpbhkbnpemknD`pOolmpmf_hin

Udopnjgokpokg\p fnpclmchnap ofpboihlkopemjp fnpemkn

ndjUdopokg?kpkmfm`p6npofpXmbWjhimpio^hTpem]olpchoY

ilnkp]mlinkapknfgnlpRnjLnkpmpnllmZmkpZpkd^hlpbmjgnY

Gnkpkmfmpcnlnpcmiolpemjpoffm`pOmlpkdcdokgmpb\kpkh

njid_holnpmglmpiopcmlpboihmBp(npUd?pjmpcdoiokpemj

ofpCcoilmfmD+

0mpXneopbdeXmpofpiocmlgopenkhpjhpo:hkgWn`p6pbojmk

ofpcmcdfnlaploeh?jpjnehimpQlojgopnfp_hoLmpkoiojgnlhkY

bmp ndjp hbcolnjgo`p Olneghen^njp nf]djmkp jhGmkp Z

LT_ojokp ojp fh]nkp okemfnlokpb\kp Udop Qoiolngh_nk`

MkgmZpko]dlmpUdopfnkpokgniWkghenkpiopnjgokpZpiokY

cd?kpiopJnleofmjnp5@pnkWp fmpiobdokglnjapjmpbop_mZpnp fo_njgnlpnXmlnpnpbhlnlfm`pKn

fn^mlpiopjdokglmkpenbcomjokpiokiopfnpgofo_hkhTjpZpokgmkp_ohjgopnGmkp.ednglmpiWnk-pXnj

XoeXmpofplokgm`p

KnpembcoghehTjpiocmlgh_npokg\pb\kpiopbminpUdopjdjen`pOl\eghenbojgop gminp fn

mQolgnpiopnegh_hiniokpokpojpQmlbnpembcoghgh_napndjp_ojihinkapojpemjglniheehTjapembm

knfdin^fok`pNninpiWnpb\kpZpb\kpkoiojgnlhmkpknfgnjpiopkdkp^dgnenkpiocmlgh_nkpiokY

ed^lhojimpkdpjngdlnfoRnpembcoghimlnapjdjenpojpkdphionfpghobcmpclneghenin&kojghin`p6a

gnb^h?jpojpednglmpiWnkapjmpojghojiojpkdpiocmlgopkhjpembcoghl̀ pAdjUdopkmfmpkonpcmlpfn

bnlenpcolkmjnf`p=ncniolnpimjiopglngnlpiopokemjiolpofpjngdlnfpiokgnenl̀ pKnplnWRpfnghjn

CembcogoloDpnkWpfmpngokgh]dnBpCojemjglnlkopemjapemhjehihlpemjapembcoghlD*pembcdokgnpio

CemjDp.hionpiopojedojglm-pZpCcogoloDp.^dkenlapihlh]hlkopnapngnenlapcoihl-`pKnpbnlenpokpfn

o:edkn`p6pb\kpednjimpokplhiWedfnapioplnj/hj]pcmcdfnl̀ pPopXneopcmlUdopffo_nbmkpiojY

glmpdjpjngdlnfpembcoghimlapnfpUdop]dkgnpUdopkopfopojedojgloapUdopkopfop_onapCcoihlp]doY

llnD`pPhpfnkpcldo^nkpcmcdfnlokpkopeofo^lnlnjpojpo:glnllnihmapcnlghehcnlWnpbojmkp]ojgo`p

Popneocgnpgojolpmpjmpgojolpimgok`p#jefdkmphjgofoegdnfok`pOolmpkojghlkopkhjpencnehY

iniokpg?ejhenkpZpQWkhenkpmpcolihinkpcmlpfnpoinipkopffo_npbnf`p;\kpkhpjmpkopbhiholmj

jdjen`pPol\pfnpkofoeehTjpjngdlnf`p"dhR\piopXn^olkopo:colhbojgnimpojpkdpbmbojgmpko

ojgojiolWnapZpiokiopeholgnkpoiniokpkopXnlWnpiocmlgopknfdin^fopZpjmpcldo^nkpiocmlghY

_nkpkdcolembcoghgh_nkapndjpihkQlnRninkpiopcmcdfnlok`pMfpemfbmpfnpbnlngTjpiopbmjgnY

GnBpihkQlnRnlkopcnlnpemllol*pcmlpfnkpkojinkpbmjgnGolnkp pap�khjpioLnlpiopbhlnlpofpkdofm'

(Onlnp]njnlpmpboLmlnlpfnpbnlenpcolkmjnf+
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TX BLMIUTPSMVX MVTV?WQVOUX WOQUTVRUX WOX WTX WELPJU

NVRWMWXRWTX3WVTX:VRQPRGX:VOLX<WRWOPTTVGXQWFQWSA

VXNVSVXWOXRUORWXQWNPIPAXWTXNVTUQXDXWTXVTPWOMUXRW

SLSXJVPSVOUSGXVJUD>ORUTWXWOXWSMUSXKUKWOMUSXRPB8NPTWS

MQVSXNUOUNWQXELWXJVRWNWXN>ONWQH

<WRWOPTTVXSWXSPOMPAXKLDXVQQUJVRUXWSMUSX(TMPKUSXR8VS

JUQXMURVXTVXBVKPTPVXITVONVGXQWNPIPWORUXTUSX>OPKUSXRWXSLS

NUKJV1WQUSXRWXNTLIGXVS8XNUKUXRWX9LFVRUQWSXRWTXJQPKWQ

WELPJUX NUKUX WTX NVSUX RWX :UQVMVX DX 5QIWTUVGX WOMQW

KLN&USXUMQUSHX<UKUXOUXJUR8VXSWQXRWXUMQVXKVOWQVGXVT

TTWFVQXVXNVSVGX:VOLXWSML?UXKLDXVQQUJVRUXJUQXBVKPTPVQWS

DX VKPFUSX QWNPIPWORUX MURUX WTX >OPKUX ELWX SWX KWQWNWH

,W9USXRWXWSMVQXRWSVOPVKRUGXVTX BLMIUTPSMVXITVONUXSWX TW

JLRUX?WQXJVQMPNPJVQXDXRVQXILWOVXKLWSMQVXRWXSLXNVTPRVR

WOX LOX MUQOWUX ELWX SWX UQFVOP)AX WOX WTX -5-;X WOX WTX ELW

ELWRAXNVKJWAOX9LOMUXNUOXLOXFQLJUXRWXVKPFUSH
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.PSJUSPMP?UXRW

MQ>BPNUXWOX*UTWRU

NUOXTVXTTWFVRVXRW

TVX4LWTMVXNPNTPSMV

N
mjpbmgh_mpiopfnpeofo^lnehTj

iopfnp7dofgnpNhefhkgnpnp=mfoY

imap ofp 9m^holjmp ;djhehcnf

Xnpokgn^foehimpdjnpkolhopiopemlgok

iopgl\Qhempcnlnpokgopbnlgok`pMjglo

fnkp5pZp5B)HpXmlnkpiopfnpbnGnjnpko

clmidehl\jpemlgokpojpfnkpenffokp<Wm

Af^oleXoap0Y4HHpojpkdpglnbmpembY

clojihimpojglopPnjgnp;8pJojUdoY

lojehnpZpPnjgnpJ\l^nlnapO�piop fn

<mknapNlgln`piofp7nffoap0n_nfchjmpZ

Ohoiln^dojn`p Mfp gnjkedlkmp oj

okgnkpenffokpkol\pojpcofmgTjpemjpfm

Udopofpemlgopkol\piopdjmkpbhjdgmk`

Pm^lopfnkpIIBHHpiopfnpbnGnjn

jmp kolpcolbhghl\p ofp gl\Qhemp lminim

ojglopfnpOdolgnpiopJhkn]lnpZp!memY

im_olap gojhojimp fmkp ndgm^dkok

dl^njmkpUdopcnknlpojpfnpNnffopio

fnpOnR`p

Kmkp lokhiojgokp Udop cloehkoj

neeoiolpnp=3jofpiopPhjihengmkp fm

io^ojp Xneolp cmlp p ,meop Nnjgmka

Nol_njgokpZpOnR`pMkgopihkcmkhgh_m

colbnjoeol\p mcolngh_mp Xnkgnp fnk

I4BHHpXmlnkpnclm:hbninbojgo`
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?
ej hdj `hY_ebgj he^_heafg
bhj dij [fhah][gfibij O_h
^_iebgj ddhYTj dij [fc]hfi

Zc^agfcij [ifij hdj fhegZibgj B<

:idiZhfi\jhej̀ _j[fc]hfijag]ijbh

^geai^agj ^gej hdj Q_ec^c[idj ?d

Pfibg\jhejhdjV_hj<fiejANe^LhR

`i^Tj_ejge^hjcec^cidjV_hj[hfOh^W

ai]heahj[gbfKij `hfjhdjbhj ^_idW

V_chfj [ifacbgj bhj dij ah][gfibi

fhY_difU

?dj he^_heafgj ^g]heRTj ^ge

^difgjbg]cecgjXdieV_ciR_d\j OfheW

ahjij_ejQgfidgj aidiZhfiecRibg\

^gej]_^Lg`j @_Yibgfh`j^hfN]cW

^g`\j V_hj bchfgej]_h`afij bhj di

[hdhijV_hjgOfh^hfNejhejdij[fhOhW

fheahj [i^he`hj hej X_`^ij bh

fhagfeifj ij dij ahf^hfij bcZc`cTeU

Ahc`j]ce_ag`j O_hj dgjV_hjh`a_Zg

hdj]if^ibgfj^gejhdj^hfgjij^hfg

cec^cid\j dgjV_hj aifbTjPhbfgjEKiR

hej ]iebifj ij di`j ]iddi`j _e

fh]iahjbhjCifTejV_hjfh^LiRTjhd

]haij ]gfidgUj Dg`j ^hfN]c^g`

h`aiXij ^geafgdiebgj hdj he^_heW

afg\jXi`iebgj̀ _`jgOhe`cZi`jhejdi

XiebijcRV_chfbij^gej_ejceV_chag

AhfYcgj�hfeNebhRjIjCifTejV_h

[_`chfgejhej @iV_hjij dijbhOhe`i

bhj iZid]gfidjhejagbgj]g]heW

agUj!afij bhj di`j egai`j [g`cacZi`

bhdjhe^_heafgj O_hjhdjX_hejecZhd

V_hj Ziej bh]g`afiebgj aieag

Piffij^g]gj+cdifbgecjV_hjbifNe

_ej `idagj bhj ^idcbibj idj hV_c[g

^gej fh`[h^agj ij dij ah][gfibi

[i`ibiUjBgejhdjfh`_daibgjbhj9WF

`hjddhYTjidjOceidjbhjdg`j[fc]hfg`

^_ifheaijIj^ce^gj]ce_ag`U

?dj aH^ec^gj aidiZhfiegj bhd

Qgfidg\jidjddhZifj̀ Tdgĵ _iafgjbKi`

bhj heafhei]cheag`\j V_c`gj bif

]ce_ag`jij dg`j]N`j @TZheh`jbhd

[dieahdjZhfbh\jV_hj ai]XcHejbchW

fgejhdjbgjbhj[h^Lg\jiY_ieaiebg

di`j i^g]hacbi`j aidiZhfiei`\

ce^d_`gj bc`Of_aiebgj bhj idY_ei

g[gfa_ecbibj[ifijLiXhfjiegaibg

idY8ejaieagjhejhdĵ i`cddhfgUjQcheW

afi`j aieagj dg`jbhj<fiejANe^LhR

^ibij ZhRjV_hj `hji^hf^iXiejid

NfhijZc`caieahjdgjLi^Kiej^fhiebg

[hdcYfgUj Ehj e_hZgj Phbfgj EKiR

[_`gjhdjXidTejhejhdj ^heafgjbhd

NfhijIjDcXhfidj[gfjhffgfj`hjiegaT

hdjh`OHfc^gjhej`_j[fg[cij[gfahfKiU

EchYgj Pfibgj Ij _ej Yfiej Ph[h

Qheijj[_`chfgejhdjbhOcecacZgĵ _iW

afgjij^hfgj^gejhdjV_hj`hjddhYTjid

Oceidjbhdjhe^_heafgUj

?dj B<j :idiZhfij `cY_hj ij di

h`[hfijbhj ^hffifjbg`jLg]Xfh`

bhjXiebij[ifijbifj[gfj^hffibi

dij[dieacddiUjDg`j[fT3c]g`ji]c`W

ag`g`j`hfNejhdj]cHf^gdh`j5jOfheW

ahjidjDhYieH`jIjhdj[fT3c]gj̀ NXiW

bgj 9Fj Ofheahj idj CadHac^gj bh

Qibfcbj =j hej hdj Q_ec^c[idj ?d

Pfibg\ji]Xg`jijdi`j2FU1FjLgfi`

bhjdijaifbhj`idZgj^i]Xcgjbhj8dacW

]ijLgfijbhjdijbcfh^acZiU
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E;Z@>8>+57>2ZPhbfiRi\jAh^g\j6K^agf\j'`^if\

Qgfiag\jPhbfg\j;_dc\jPiffi\jCifTe\jD_^i`jIjAhfW

YcgUj:i]XcHej@_Yifge/j?e^cei`\jCeYhd\j�_*c\

PiXdg\jQhei\j>_XHej>_cR\jEchYgjPfibg\jCdh3\

AidZijIjQi^L_^iU

E6Z097>892 BH`if\j6K^agf\jCifTe\j=hf]h@g\

Eiecj=i.g`\jQ_.gR\j;gfYh\j;g`_\jBgeh@hcg\

PcecddijIj"gecUj:i]XcHej@_Yifge/jDcXhfid\j;iZc\

Qgc\j+idZNe\jBLh^L_\jP_hfag\jD_^i`\j>g]hfg\

>g]Ne\j>i8djIj=haNe

'7$"@792ZQgfijBgffhi`\ji]geh`aTjidjdg^id

6K^gfjQifaKehRjIjidjZc`caieahjQgcU

/98512Z9WFj]ce_agj$jPhbfgjEKiR4j2WFj]ce_ag

00jDcXhfidj([U[)4j1WFj]ce_agj5FjQhei4j%WFj]ce_W

agj5#jEchYgjPfibgU
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6UMXRZMUTMWSROUTYRZNSQOYVUTZRXMXVZQYWZNVOLYVZYTMSYTPVUZQYZNVY<

PYLNUVXQXZNXVXZYWZMUT=STPUZPXWXIYVXTUAZYTZYWZHSYZRYZYTDVYTPKZXZST

EOSQXQZQYZ@XWXIYVXZHSYZNSRUZYTZ PUQUZLULYTPUZYTZXNSVURZXZST

MUT=STPUZGWXTHSOXBSWZHSYZRYZWYZTUPKZWXZDXWPXZQYZVOPLUZQYZNXVPOQUR:

#SVXTPYZ WURZ NVOLYVURZ MULNXRYRZ QYWZ YTIOPYAZ WURZ QYWZ E;Z @XWXIYVX

NXVYM*XTZWWYIXVZWXZGXPSPXZQYWZYTMSYTPVUAZNYVUZYTZWXZNVOLYVXZUMXROKT

QYZ WXZ HSYZ QORNSROYVUTZ WURZ QYZ>WGYVPUZ 8KNYBAZ/SRPXIUZLXTQKZ XW

DUTQUZQYZWXRZLXWWXRZSTZQORNXVUZMUTZWXZXCSQXZQYZ1YMUZCZYWZNXWUZNXVX

?XMYVZYWZSTUZXZMYVU:Z!UZQSVKZLSM?UZWXZXWYFV*XZYTZWXRZDOWXRZXLXVO<

WWXRAZ CXZ HSYZ 6XVVXZ RYZ YRPVYTKZ MULUZ FUWYXQUVZ GWXTHSOXBSWZ VYMU<

FOYTQUZSTZVYM?XMYZQYZEVORPOXTZ9VPYFXZHSYZROVIOKZNXVXZ?XMYVZYWZSTU

XZSTUZMUTZYWZHSYZRYZWWYFKZXWZDOTXWZQYWZYTMSYTPVUZCZNYVLOPOKZIYVZXZWUR

TSYIURZ DOM?X=YRZ QORNSPXVZ RSRZ NVOLYVURZ LOTSPURZ MUTZ WXZ YW4RPOMX

GWXTHSOXBSWZQYWZE;Z@XWXIYVXZCZMUTZFUWZMULUZYTZYWZMXRUZQYZ6XVVX:

8XZ NXVPYZ TYFXPOIXZ QYWZ NVOLYV

YTMSYTPVUZ QYZ NVYPYLNUVXQX

YTPVYZYWZE;Z@XWXIYVXZCZYWZEOSQXQ

QYZ @XWXIYVXZ DSYZ WXZ WYROKTZ QYW

=UIYTZ WXPYVXWZ QYWZ QYVYM?UZ QYW

MUT=STPUZGWXTHSOXBSWAZ0XTSZ14T<

M?YBAZHSOYTZRYZNXRKZQYZDVYTXQX

YTZSTXZYTPVXQXZCZRYZNXVPOKZYWZNYVUT-:Z5WZWXPYVXWZQYWZE;Z@XWXIYVXAZPVXR

NXRXVZWXRZNYVPOTYTPYRZNVSYGXRZWYZ?XTZQYPYVLOTXQUZWXZVUPSVXZQYZ6YVU<

T-ZHSYZ WYZLXTPYTQV4ZXWY=XQUZQYZ WURZ PYVVYTURZQYZ =SYFUZQSVXTPYZXW

LYTURZSTZLYR:Z5WZ DSPGUWORPXZGWXTHSOXBSWAZXZNYRXVZQYZ WXZ WYROKTAZRY

LSYRPVXZOWSROUTXQUZCZMUTZLSM?XRZFXTXRZQYZYLNYBXVZWXZVYMSNYVX<

MOKTZCZIUWIYVZMSXTPUZXTPYRZXZNUTYVRYZWXRZGUPXRZNXVXZXCSQXVZXWZYHSO<

NUZQOVOFOQUZNUVZ;VXTZ14TM?YBZXZMSLNWOVZYWZUG=YPOIUZNVUNSYRPUZNXVXZWX

NVK.OLXZPYLNUVXQXZHSYZYLNOYBXZYWZNVK.OLUZ(%ZQYZXFURPU:
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A
giQgbgi`hi dgiQ_d^_cgi R_hihd
hb]hegcafi`hb`hihdiS_hi dfb
egYgdS_h;fbigZfOgcfeigib_

Zgabgegi Cadai Ch;gi hei dgi Raegdi `h

"g^hcZfdfi `hdi L_e`agdWi Ji ^cgYGb

`hi_egiZge^gddgiXaXge^h[i`h]hegb

`hi Yh]aefbi `hi #gYgd]Nei R_hcfe

^hb^aXfbi`hidgiZcfhTgi`hiCada[iS_h

@_e^fi gdi chb^fi `hi 1X_hcchcgb1i bh

Pa]ahcfei]feihdi\_e`agdi^cgbiYheU

]hcigiJ_b^cgdagiZfci'igi%Wi0cge`hb

\f\he^fbi dfbi S_hi bhi YaYahcfe

]fei dfbi Xfdhbi `hi dgbieg]afegdhbW

HbZh]agd\he^hi h\f^aYfi R_hi hd

\f\he^fi hei S_hi dgbi ]Pa]gbi bh

b_Vahcfei gdi ]g@?ei \Nbi gd^fi `h

Zf`afiZgcgich]fXhcib_i\h`gddgi`h

fcf[i _egi h!Zhcahe]agi aefdYa`gVdh

bfVchi ^f`fiZgcgib_bigV_hdfbigdd-

Zchbhe^hb6i 7hb bi Qgccgb]fi O

H_dgdagiCh;gi3\g^hcefb2iOiJ_chdag

I-gTi3Zg^hceg2[iS_ahehbiefiZ_`ahU

cfei ]fe^hehci gdX_egi S_hi f^cg

dNXca\gigdiYhcigiCadai]feihdifcfW

H
diQIiDfdh`fibaX_hib_\geU

`fi Zgc^a`fbi g\ab^fbfbi g

dgiZch^h\Zfcg`gi`hdi]feU

@_e^fi `acaXa`fi Zfci B\gefdi B`agU

8hTWiHeihb^gif]gba?eihdicaYgdiR_h

hdiKhgdiLg`ca`iQ[i]fe^cgihdiS_h

hdi Dfdh`fi `afi _egi V_hegi a\gU

Xhe[i ae]d_bfi bhi Z_`fi ddhYgci dg

Ya]^fcagi bai <cgei =fdiefi P_Vahcg

gef^g`fihdiXfdi`hdih\Zg^hiheihd

\ae_^fiefYhe^gW

I_cge^hidfbiZca\hcfbi]f\ZgU

bhbi `hdi heYa^h[i R_hcfei dfb

\hcheX_hbi dfbiS_hibhiPa]ahcfe

]feihdi^h\Zfi`hdi\ab\f[iPgb^g

S_hiheihdi\ae_^fiEE[ihdi\Nbidab^f

`hi dgi ]dgbh[iK_Raefi bhi gZcfYhU

]Pgcgi `hi _ei hccfci `hi dgi TgXg

Vdge]giZgcgiPg]hcihdi]hcfigi_efW

Dcgbi hdi ^ge^fi`hi dfbi ^fdh`gefb[

dfbi`hiB`ag8hTibhiPa]ahcfei]feihd

]fe^cfdi`hdihbRGca]fiOidgbifZfc^_U

ea`g`hbi R_hcfei ddhXge`f[i Zhcf

dgbi V_hegbi ae^hcYhe]afehbi `hd

\h^gi `hdi Khgdi Lg`ca`i Q[

Je`cGb[ia\Za`ahcfeiS_hidfbi]gZaU

^gdaefbibhi\gc]Pgcgei]fei\gOfc

che^gigdi`hb]gebfW

Hei dgi bhX_e`gi Zgc^hi Oi ]fe

\_]Pfbi]g\Vfbi]feichbZh]^fig

dfbife]hi aea]agdhb[ihdihe]_he^cf

baX_a?ihdi\ab\fî h\ZfiS_hiheidg

Zca\hcgi Zgc^hWi Afbi \g`cab^gb

]febaX_hcfei aX_gdgci dgi ]fe^aheU

`gigZcfYh]Pge`fi_eihccfci^fdhU

`gefiheihdi\ae_^fiefYhe^gi]fe

hdi^ge^fi`hi<cgeWiAfbi`hiB`ag8hT

Z_`ahcfeiXgegciheihdi`hb]_heU

^f[iZhcfiKgaibgdY?igidfbiVdge]fb[

Vg@fidfbiZgdfb[i`hidgi`hccf^gW
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GHCBWACJG=JWE@WJe`cGb[i+dYgcf[i7a\GehT[

Qgb^hddgef[iBYNei=NhT[iLgc]i.gdhb[i0feTgdf

5c_ef[iHeTf[iLgcagef[iAfTgefiOi+eXhdWiDg\U

VaGei@_Xgcfe6iKga[iIgYa`i/daYhcfb[iIgeai=_NchT[

La8a[i5gccad[iQgccgddf[i$g\gd[iA_ab[i<cgeiCgb^fc[

<cgei=fdiOiIahXfiA?ZhTW

EJW7IBHJI@Lgefdf[iQfdaegb[iCh`cf[iLfcgU

dhb[i5gccge]f[iJdVab^hXa[iDh^h[iDf;fi.NTS_hT[

BYNeiLg^hf[iK_RaefiOiJX_acchWiDg\VaGei@_Xgcfe6

7gYai/d\h`fiOi=fccaVgbW

(IBH6@WEU4i\aeWiEEiK_Raef)iEUEi\aeWi(4i<cgeW

I&6HG+CE=I5H6@WHe]_he^cfi]hdhVcg`fihe

hdiQg\Zfi&i`hidgiQa_`g`iIhZfc^aYgi`hdiKhgd

Lg`ca`iheidgi^gc`hi`hdibNVg`fW

G?WACJG=JW2E4W8WEJW7IBHJI

��521#1+1'05 5(5.-4,4*./-323

HSW7PSVOPWNVTSR%.WQUW<QVUWVUKQVUMNPW*NVUMVWTWQUWGVTSWATONROWE

0QVWL.SPWDQOPWVFDTMTNWVUWVSW SMRFPWFRUQMPWOVWSTWKPUMRVUOT?

*$0213)4+524503,3!1'05(5"3,4-./)/

,UWKVUMVUTNWOVWUT/TS0QV;PLWKVSV<NT8

NPUWVSWM"MQSPWOVW>RSRW>V;TWVUWVSWAQUORTS?

2=?/,<=819?;8-0.65$?;:?<6:4?0,5<9=?:4?=>?786;>;?3:/9.58*>?<=>41>?:=?-&<>;9!

�45"17)/72'1�
/0765&5(*%0

Que la Memoria no olvide



H
msgngmnkirsfqs_rmraqorsfqsmr
]qnlrsqlopmrfpsqlsmrsfnkX

gnemnlrs fqms Nr>rs ]horm

qkiUs eoqerorfps erors eroingnero
qls mrs ]plfrs qkerApmrs Lhq

gpdql^roUs qms eoS8ndps 0)s fq

r`pkipsqls<nmmrlparsfqsIophkr\

HkirskqdrlrsqmsgngmnkirsgqoUX

dngps gpdeqinoUs qls mrs<hqmirs r

Eho`pksLhqsgpdnql^rsqkiqsdroX

iqks[s=nlrmn^rsqmseoS8ndpsfpdnlX

`ps[sLhqskqoUsqms:mindps iqkisfq

grorsrsmrs<hqmirsNngmnkirsrsHkerX

Ars Lhqs gpdnql^rs rs =nlrmqks fq

qkiqsdqksfqsr`pkip\

Ioop[psanr>roUsgpdps >q=qsfq

=nmrksfqmsqLhnepsrlfrmh^sfqsNr>r

]hormjs qkeqorlfps Mrgqos hlr

Qhqlrs grooqors [s qkiros qls mpk

ehqkipksrmipksfqsmrsgmrkn=ngrgnSl\

Hms gngmnkirs irmraqorlps rkq`horj

iorkshlrsqkirosoqrmn^rlfpsqlioqX

lrdnqlipksqls rmihorsfhorliqs mr

erkrfrskqdrlrsqls;rargqoorX

frjsqkirosgplsdh[sQhqlrkskqlX

krgnplqksfqsgrorsrs mrsgpdeqinX

gnSlsfqsEho`pks[seposkhehqkip

erorsmrsoplfrsqkerApmr\

Hms oqgpoonfps fqs mrs <hqmirs r

HkerArskqsrfreirjs qlsdhgMrk

qirerkjs rms qkinmps fqms 2Grm`ps fqm

Zpoinopmp2s gpls qirerks $dDingrk#

fqs0(&s 7nmSdqiopks gplsehqoipk

fqs '%s griq`poDrjs rkDs gpdp

dhgMrks mmq`rfrks qls rmips Lhq

ehqfqlsaqlnosdh[sQnqlsrmsgngmnkX

irsgqoUdngp\
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b]qrmsWlnSlsfqsFo:lc

4735,62501PqfopjsVrl>pkKjsOransVUlX

gMq^js5KgipojsFaUlsZriqpjs]h=nlpjsI`hnooqj

Zrlpmps[sZDl`hq^\

*+.(6)701 _pAps <U^Lhq^s b]qrms WlnSl

fqs Fo:lcjs Zpormqks bGqir=qs EcjsImQDkiq`hn

b]qrmsWlnSlsfqsFo:lcjsNpmnlrksb]qrmsWlnSl

fqs Fo:lcjs Eroorlgps b5pkenirmqicjs Iliplnp

OpkKs ]rdpks _q>rfrs 3_qiq3s bWgrds ZhoX

gnrcjs VpoonQrks b5hqkgrcjs Orans /mdqfp

b]qrmsZrfonfc\

.+%262-/6'6,746

73/47362541

ImQqoips6Seq^\

4735,62501 Yrlns _oh>nX

mmpjs Ornopjs _roonjs Bqolrlfpjs Yqmrjs BKmn8j

Ynq`pjsPrmrgnpkjs-plnjsErhinjs/oiq`rjs.hqX

aqfpjs Zn`hqms "l`qmjs Yrlnjs _ndSls [

Zplqkgnmmp\

*+.(6)701 Vqoorlps b_poeqfps11cjsOhrl

bWYs_rmraqorcjsHfhsbWYs_rmraqorcjs]hQKl

6proiqsbWYs_rmraqorcs[sGhkirapsbWYs_rmrX

aqorc\

&6/45.+3+5

73/47362541

NMreh\

4735,62501 ]pQqoj

GpopjsYnq`psGSdq^jsYnq`psOndKlq^jsFkorj

Orans ;n7qjs Oranfhmnjs Bqolrlfpjs ;rgMpj

Pnmmrjs,kgrojsOrans]pdUls[sOpkKsBKmn8\

*+.(6)701 NonkinrlsbNr^rmq`rkcjs;rgMp

YDr^sbNBs_rmraqorcjsPqfopsbVnlsqLhnepcs[

]ngMnsbVnlsqLhnepc\

/54&725-$$

73/47362541

6hnks.hnlirk\

4735,62501 Zn`hqmj

Pqmnjs -plnjs PqAhqmrjs *n7pjs ZrgMhgrs [

Gp[nlp\

*+.(6)701 _nips bPriopgnlnpcjs Zplop[

b_rmraqors mrs;hqarcjsPqfops b_rmraqorsEcj

<ro`rksb_rmraqorsEcs[s]hQnsbWYs_rmraqorcj

NKkrosbWYs_rmraqorcjs_poormQrsbNBs_rmraqX

orcjsOpo`qsbVnlsqLhnepc\

%2-/6'6,746

73/47362541

]hQKlsGrdroor\

4735,62501ZronpsIforX

fpjsVqo`ns[ Ioihops;:Aq^\

*+.(6)701

.*-/6'6,746

73/47362541

BorlsVUlgMq^\

4735,62501 ZrgMhgrj

Vqo`npjs <Dgipos ZroiDlq^js Zrlhjs Nonkinrlj

,kgrojsZporipjsOhmnjsPqfopsY r^jsHlgnlrkj

VqgpjssIroSls[s]hQKls]hn^\

*+.(6)701 Pqfor^rs bWYs _rmraqorcj

Ynq`ps Porfps bWYs _rmraqorcjs Proors bWE

NplLhqlkqcjs Gnmrofplns b]VY ImgrmUcj

ZqlrsbVrlsVqQrkinUlsfqsmpks]q[qkc\
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N
no bnhnfno hmanjno cljlcgX
alho knhobigaminho gjcliblinX

cgljmhofmkojemZloC4d^lkoKnkn

HnknZmin`oKnjdg`oVljhgoWoBlhmdmoYem

mhdniQjono knho ]ifmjmhofmo(kZnil

RnidTjU

Knjdgn_lo ReGl[o 1g_emiemkn

aQhocljlcgflomjomkoaejflofmkoV4dX

^lko hnkno clalo Knjdg`o mhdeZlo kn

bnhnfnodmablinfnomjoknofghcgbkgjn

fmkoJnkminoCK`oagmjdinhoYemomjomk

cnhlofmo6kVljhloRnidTjoITn[obilX

cmfmofmko8mknfnoCKoclgjcgfgmjfl

mjoknobnhnfnocnabnGnocljomkoYem

hmiQoheomjdimjnfliomjoknofghcgbkgjn

cmiQagcnU

Nno dmicmino gjcliblincg]jo fmk

CKoHnknZminomhoBlh@oRg_emkoITn[

KQjcOm[`oBlhmdm`obilcmfmjdmofmk

m9dgjdloHnknZminoCKoYemocljd]oclj

ejno_injocnjdgfnfofmoagjedlhU

Nnho 4kdganho gjcliblincgljmh

fmkocljLejdlo^knjYegn[ekohljoBlhm

6jdljglo Remknho KQjcOm[`o aQh

cljlcgflo clalo JOghbg`o mjo mk

aejflofmkoV4d^lkohnkn`omhoejoLe_nX

fliofmoDDonGlhoYemomhdeZlono knh

]ifmjmhofmo(kZniloRnidTjoknobnhnX

fnodmablinfnomjoknofghcgbkgjnofmk

8mknfno CK`o mjofljfmo Yemonjld]

ejo dldnkofmo>$o_lkmh`ohgmjfloejl

fmoklhoOla^imhogablidnjdmhomjokn

dmablinfnofmkomYegbloZmknTjlU

Nno4kdganofmoknho gjcliblincglX

jmhonkobknjdmkodnknZminjlomhoBli_m

1emcnho 1licnLemkl`oaQho cljlcgX

flo clalo JOnbn`o Le_nflio fmo DD

nGlhoYemobilcmfmofmkom9dgjdloHnknX

Zmino CK`o mjo mko Yemo no ^nhmo fm

mhVemi[loWohncigVgcglohmoOgclocloej

Oemclo mjo kno bknjdgkkno ^knjYegn[ek

fmoknobnhnfnocnabnGnU

Mhdlho Le_nflimho hmoaemhdinj

aeWo gkehgljnflho cljo mko bilWmcdl

fmo klho dnknZminjlho fmo cnino no kn

bi]9ganodmablinfnU

M
kobnhnfloD.oWoD/ofmoLekglodeZgmilj

ke_nioknhodinZmhTnhonojnflofmoNn

:mfljfmkno51emkZn7oWofmoknoJnkn

fmoRgLnho5RQkn_n7`oejnhobiem^nhoYem

dmjTnjo kno bmcekgnigfnfo fmo dmjmio Yem

OncmioejodinaloclidlonobgmU

MjokloYemonoNno:mfljfmknohmoimVgmX

im`oVemoejnobiem^noaeWog_enknfn`omjokn

Yemo mko jnfnflio cmiQagclo deZlo Yem

kecOnio Onhdno mko hbigjdo Vgjnko cljo;n^kl

<]am[`o Yegmjo hmo Og[lo cljo kno cenidn

bkn[nonobmhniofmomjdiniog_enknflhomjokn

kTjmno fmo amdn`o dmjgmjflo Yemo cljVliX

anihmomkodnknZminjlocljoknoYegjdnoblhgX

cg]jo mjo kno _mjmink`o hgmjflomko bigamil

fmoheocndm_liTnU

Mjo knobiem^nofmo knoJnknofmoRgLnh`

knhocljfgcgljmhoVemiljoaQhoclabkgcnX

fnho mjo ejnon_enoaeWo ViTno mjo kno Yem

<edg@iim[oclamdg]oejomiiliofmoligmjdnX

cg]joYemokmogabgfg]omhdniokecOnjflobli

klhobemhdlhocn^mcmilh`onobmhniofmomkkl`

hmo imbehlo Wo cljhg_eg]o Vgjnkg[nio mjo kn

felf@cganobkn[nofmokno_mjmink`ohgmjfl

hm_ejflofmjdilofmoheocndm_liTnU �@E %E-D@D8CBDE9>6?CE<A=:BD:D=;A
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M
ko bnhnflo Vgjo fmo hmanjno deZl

ke_niomjoknoklcnkgfnfodlkmfnjnofm

8gkknofmoIljoCn^igYemo kno )))oNg_n

;ilZgjcgnkofmo;mdnjcnomjoknoYemobnidgcgX

bniljo klho mYegblho o fmo 8gkkncnGnh`

#emil`o 8gkkno Iljo Cn^igYem`o 8gkknVinjcn

fmoklhoJn^nkkmilhoWoHlkmflUoHlflhomkklh

clabgdgmiljo^nLloknondmjdnoaginfnofmokn

fgbednfnobilZgjcgnkofmoImblidmh`oKn_inX

iglo<edg@iim[`oWomkonkcnkfmofmoknoklcnkgfnf

njVgdigljno Bngamo KnjdlhUo <edg@iim[o hm

alhdi]oaeWohndghVmcOnofmoknokn^lioYem

hmoZgmjmofmhniilkknjflofmhfmo knoImkmX

_ncg]jo;ilZgjcgnkofmoknoCmfmincg]joWokmh

njga]onoimnkg[niocnabnGnhofmobilalX

cg]jo mjdimo klho aQho L]Zmjmh`o no Vgjo fm

cljhm_egio mYegblho fmo mhdno alfnkgfnf

mjo knhocndm_liTnho gjVmiglimh`ofnfloYem

mhdmo fmblidmo hmo gfmjdgVgcno mjo jemhdin

im_g]j`omii]jmnamjdm`ocljobmihljnhofm

mfnfo nfekdn`o agmjdinho Yemo mjo ldinh

im_gljmho m9ghdmjo dginflimho LeZmjgkmhU

6hgaghal`o kno fgbednfno fmo BeZmjdefo W

ImblidmhoOnofmhdncnflo kno gablidnjcgn

YemodgmjmomkonblWloWoknobilalcg]jofmokn

biQcdgcno fmko fmblidmo blio bnidmo fmo knh

gjhdgdecgljmh`o l^LmdgZlo mhmjcgnko bnino kn

Igbedncg]jofmoHlkmflU
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M
hdmo bnhnflo hQ^nflo 2o fm

n_lhdl`o mko Jke^o 0R,o HnknX

Zmino cljhm_eTno lcOl

blfgeahomjoknocenidnobiem^nofmokn

Ng_no Nlcnko fmo 0R,o D+>2Uo Mjo ej

mhVemi[lobliobilalcgljniomko0R,`

klho dimho Jke^mh`o HnknZmin`o Nlh

;gjlho Wo Cliancg]joImblidgZn`o hm

Onjo bemhdlo fm

ncemiflobninofmhnX

iilkknio ejno Ng_n

NlcnkocljoejocnkmjX

fniglo clabemhdl

blio &o biem^nho W

Vgjnk`o Yemo n^nicnj

mko imhdlo fmo dmablX

infno Onhdno mko amh

fmofgcgma^imUo;iQcX

dgcnamjdmoejnoclaX

bmdgcg]jo blio amh`

fnjflo ejo ^emj

mabeL]jonomhdmofmblidmU

MkoJke^o0R,oHnknZminohmobimX

hmjdn^nocljoejoj4amilohebmiglion

D+obgkldlhoWo kl_in^nolcOlob]fgea

nkoVgjnkofmoknoLlijnfno52olilh`o2obknX

dnhoWoDo^iljcmh7`onfmaQhofmoldilh

an_jTVgclhoimhekdnflhU

Mjo kno cndm_liTno Onhdno .onGlh%

Rniglo :eg[o hmo nk[n^no cljo kno >=

blhgcg]j`o Magkglo Mjcgjnho mino *A`

hm_egflo fmo Jniklho Bga@jm[o 5-A7`

<egkkmialo Jnkeho 5&7A`o Injgmk

<]am[o 6injfno 5.A7o Wo Rg_emk

:lfiT_em[o5/A7U

Mjo V@agjnhofmo >+ono >*onGlh`

!nginoBga@jm[o kl_in^no knoD=oblhgX

cg]joWoNecTno6kanf@jokno*=U

Mjom9bmido/ono>+onGlh`oNecnh

Injgmko8gkknk^nohmonk[n^nocljoknoD=

bkn[n`o;n^kloRlimjlomino2=`oRnigl

<]am[o-A`oWoNecnho:lfiT_em[o/AU

Mjom9bmido>>ono>2onGlho(j_mk

0ndimh`o_njn^nocljoOlk_einodlfnh

knho anj_nho Wo kno Vgjnk`o o Injgmk

ReGl[o kl_in^no kno dmicmino bkn[n`

RnigloJmjdmkknhomino-A`ohm_egflofm

heo 1mianjlo InZgfo Jmjdmkknh`

Rniglo :lfiT_em[o mino .Ao Wo Bli_m

<lj[Qkm[o/AU

MjoRQhdmioWoJieghmì oBlh@o:eg[

mkobgkldloaQhoZmdminjlofmkoHnknZmX

in`okl_in^nokno-=oblhgcg]j`ocljoejn

an_jTVgcnobil_imhg]jU

"omjoknoaQ9ganocndm_liTno kgdmX

;il%o flho bgkldlho fmko HnknZmin`

6ni]jo<nicTnoWo6k^midlo:eg[oncnX

bnin^njo kno >=o Wo D=o blhgcg]jo imhX

bmcdgZnamjdmU

Nno-=obiem^nofmomhdnokg_noklcnk

hmo cmkm^iniQo mko bi]9galofTno .ofm

hmbdgma^imU
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dfGe_ead[^O`f_efKZLeaebfUfGdX^T

]^dbf_e]f(XR^\cfDZad]f .VKGVD1W

]dfeXYaebdf_ef@eaP^[^cbf?e\ea^`dT

a^cbf;:FJ?JFWfUf]dfVbc[^d[^O`fVMada^d

_ef9OPe`ebfVMa^[Z]\caebf.V@V9V1Wf>d[e`

Z`f ]]dXdX^e`\cf df ]cbf YacSeb^c`d]ebf _e]

be[\cafMd`d_eacfYdadf ae[ca_da]ebfQZefUd

\^e`e`fdfbZf_^bYcb^[^O`f]df/c]bdf_ef-db\cT

adbfYdadf[c`\ad\dafdfYeabc`dbf[Zd]^S^[d_db

e`f beaP^[^cbf _ef bZb\^\Z[^O`f Ydadf bZb

e0Y]c\d[^c`ebWf\d`\cfe`fYea^c_cbf_efPd[dT

[^c`ebWf[cXcfe`fRdLdbf]dRcad]ebfcf\eXYcT

ad_dbf[c`fY^[cbf_ef\adRdLcCf�efeb\efXc_cW

\c_cbf dQZe]]cbf ^`\eaebd_cbf e`f Z\^]^7daf e]

beaP^[^cfQZefYaeb\dfeb\dfRc]bdf_efeXY]ecW

_eReaI`fYc`eabefe`f[c`\d[\cf[c`f]dbfe`\^T

_d_ebf caMd`^7d_cadbf _e]f YacUe[\cW

VKGVDfcf;:FJ?JFWfe`f ]cbf \e]=Sc`cb

!E8fE5fAEfE8fcf8%5fA$fE"f6AfaebYe[\^PdT

Xe`\eWf_eb_ef_O`_efbef]ebfMeb\^c`daI`f]cb

\aIX^\ebfYdadf]df[c`\ad\d[^O`f_e]fYacSeb^cT

`d]fQZefXIbfbefd_e[,efdfbZbf`e[eb^_d_ebC

Bdbf Yeabc`dbf QZef ScaXd`f Yda\ef _ef eb\d

/c]bdf_ef-db\cadbfYaeP^dXe`\ef>d`fb^_c

[Zd]^S^[d_dbfUfd[ae_^\dbfYdadf\adRdLdafe`fe]

be[\cafMd`d_eacWfUdfQZef>d`fbZYead_cf[c`

=0^\cf Z`f [Zabcf \eOa^[cTYaI[\^[cf bcRaef e]

Xd`eLcf_e]fca_e4cfUfe]f[Z^_d_cf_e]f`ecT

`d\cfe`f]df]d[\d`[^dfda\^S^[^d]WfZ`cbf[Zabcb

QZef>d`f[c`\d_cf[c`f]dfS^`d`[^d[^O`f_e]

K^`^b\ea^cf _efVMa^[Z]\ZadWf Uf _e]f Gc`_c

@c[^d]fJZacYecCf

�c`f eb\dfRc]bdf_ef eXY]ecWfVKGVDW

;:FJ?JFfUfV@V9VfYeab^MZe`fd_eXIb

_dafaebYZeb\dfdfZ`df_eXd`_df_ef]cbfYacT

Y^cbfYacSeb^c`d]ebfMd`d_eacbfQZef`e[eb^T

\d`f_efeb\dfXd`cf_efcRadf[Zd]^S^[d_dWfU

QZef=b\dfYZe_dfeXY]edabef[c`[^]^d`_cf]d

P^_df]dRcad]WfYeabc`d]fUfSdX^]^daWfZ`fSd[T

\caf_e\eaX^`d`\efYdadfSdPcae[eafe]f_ebdT

aac]]cfaZad]fUf]df^`[caYcad[^O`f_ef]dfXZLea

d]fXZ`_cf]dRcad]C

BdfYaeb^_e`\df_efVKGVDWfBc]dfKea^T

`cWf aebd]\dfQZef ]dbf [cXYc`e`\ebf_efeb\d

Rc]bdf_efeXY]ecWfe`fbZfXdUca*dfXZLeaebW

_eb\d[d`f Ycaf bZf LZPe`\Z_Wf [c`f e_d_eb

[cXYae`_^_dbfe`\aef]cbfE6fUf]cbfA#fd4cb

_efXe_^dWfUfQZefaebYc`_e`fdfYeaS^]ebfXZU

Pda^d_cb f]^[e`[^d_dbWfdXdbf_ef[dbdWfeb\ZT

_^d`\ebfUf_eXIbf^`\eaebd_cbC
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Ocb^cb_f6bWY-^facf\fefTfYcAe^eY Pd Pd M^Waea

Ocb^cbef6bWY_^efacf\fefTfYcAe^eY Pd Pd M^Waea

Ocb^cb_fSbLGea_facf\fefTfYcAe^eY ]]d ]]d M^Waea

Ocb^cbefSbLGeaefacf\fefTfYcAe^eY \NX \NX M^Waea

Ocb^cb_f6bWY-^facfDfAcYcY ]Pd ]Pd M^Waea

Ocb^cbef6bWY_^efacfDfAcYcY ]Jd ]Jd M^Waea

1_EWKKef6bWY_^ef.b-�WAef\+f>ebI_ \[XXd \[XXd M^Waea

1_EWKKef bWY_^ef\/f2eQIeQW-^ \[Fdd \[Fdd M^Waea

UeQef6bWY_^ef]+`T+f�fJ+f>ebI_ \[Xdd \[Xdd M^Waea

Ocb^cb_fSbLGea_facf\/f<CeYcf]ddfVZ[= T`dT T`dT VZRU[

Ocb^cb_fSbLGea_facf]/f<CeYcf]ddfVZ[= ]`F\ ]`F\ VZRU[

Ocb^cbefSbLGeaefacf\/f<CeYcf]ddfVZ[= ]`]N ]`]N VZRU[

Ocb^cbefSbLGeaefacf]/f<CeYcf]ddfVZ[=] ]`\N ]`\N VZRU[

Ocb^cb_facKf>e:Yf<CeYcf]ddfVZ[= ]`]N ]`]N VZRU[

Ocb^cbefacKf>e:Yf<CeYcf]ddfVZ[= \`NN \`NN VZRU[

UeQefHEWKc5e DXd DXd M^Waea

UeQef"cIW^Ie PXd PXd M^Waea

UeQefSbLGeae Fdd Fdd M^Waea
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Ocb^cbefSbLGeaefAc^_bfacfL^fe5_ ]`TN ]`TN VZRU[

Ocb^cbefSbLGeaefacfJXd&XddfVZ[ ]`T] ]`T] VZRU[

Ocb^cbefSbLGeaefacfA*YfacfXddfVZ[ ]`]] ]`]] VZRU[

Ocb^cbefacKf>e:Y ]`\X ]`\X VZRU[

H5_@_fSbLGea_facfJXd&XddfVZ[ ]`Td ]`Td VZRU[

H5_@_fSbLGea_facfXdd&XXdfVZ[ ]`]P ]`]P VZRU[

H5_@_fSbLGea_facfA*YfacfXXdfVZ[ ]`dD ]`dD VZRU[

H5_@_facKf>e:Y \`FD \`FD VZRU[

O_b_facKf>e:Y d`XP d`XP VZRU[

O_b_fS?eb_KeWYc`f2WA_LYW^c d`DP d`DP VZRU[

UeQeYfaWYIW^IeYfbeGeY d`D\ d`D\ VZRU[

UeQefS?eb_KeWYc`f2WA_LYW^c \`d\ \`d\ VZRU[
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S_bacb_facfFfef\\fVZ[ X`Xd X`Xd VZRU[

S_bacb_facf\\`\fef\XfVZ[ J`Dd J`Dd VZRU[

S_bacb_facf\X`\fef\FfVZ[T T`Pd T`Pd VZRU[

S_bacb_facf\F`\fef]TfVZ[ T`Td T`Td VZRU[

S_bacb_facf]T`\fef]X`JfVZ[ T`]d T`]d VZRU[

S_bacb_facf]X`Xfef]NfVZ[ T`dd T`dd VZRU[

S_bacb_facf]N`\fefTJfVZ[ ]`PX ]`PX VZRU[

S_bacb_facfA*YfacfTJfVZ[ ]`Jd ]`Jd VZRU[

BEc@efOeKeEcbe^e Pd`dd Pd`dd M^Waea

BEc@ef;cbW^e NN`dd NN`dd M^Waea

BEc@ef;e^Q?cZe Fd`dd Fd`dd M^Waea

;eQ?_fbc.b_aLQI_bfOeKeEcbe^_ Fd`dd Fd`dd M^Waea

;eQ?_fbc.b_aLQI_bf;e^Q?cZ_ \Jd`dd \Jd`dd M^Waea

BEc@efeCeYI_fOeKeEcbe^e d`Xd d`Xd VZRU[

BEc@efeCeYI_f;cbW^e d`JX d`JX VZRU[

2cQ?cfacf_Ec@ef<7Y#= P`]d P`]d $cQI_Zbea_

2e^efc^Ibc W^e d`NX d`NX VZ[

>WcKfacfQ_bacb_f.eYQLeK \J`dd \J`dd M^Waea

SH>"01Bf87fU08Hf!fH'H%OB

SeCbWI_fKcQ?eKfacfPfef\dfVZ[ X`Td X`Td VZRU[

SeCbefQ_^fQb:efEebWeYfbeGeY \\X`dd \\X`dd M^Waea

SeCbefYW^fQb:efEebWeYfbeGeY PX`dd PX`dd M^Waea

;eQ?_fbc.b_aLQI_bfEebWeYfbeGeY \TX`dd \TX`dd M^Waea

SeCbefacfeCeYI_ d`Xd d`Xd VZRU[

2cQ?cfacfQeCbef<7Y#= P`N\ P`N\ $cQI_Zbea_
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hjig[id]ibhbjbijO`LPie]idjicj^gh

ig[id]ibhbjgi^df`RXeahjbiXigidh_eT

YhjZj\dfXdiceYhWjicjbicafgfaebfjc^

fdeXigjS^ij afg``iYhj i`j]hZfdj\fdaig_hGi

bijbi]igaehcUjHhj,9>Wj igj `hj<`hce[eahT

aeRgj *g_idghaefgh`j bij `hcj ig[id]ibhbic

afgcebidhj `hjbi]igaehj (af]fj^gjcKgbdfT

]ijbiVebfjhj^ghjig[id]ibhbjbi`jaidiVdfW

Xigidh`]ig_ijbijgh_^dh`iLhjadRgeahjfj\dfT

XdiceYhWjigj`hjS^ijPhZjbA[eae_jbij]C`_e\`ic

[^gaefgicj afd_eah`icj c^\idefdicWj S^i

di\ida^_igj igj `hj ha_eYebhbj af_ebehghj bi`

ig[id]f(j'<*NT:MWj:116)Uj

Ngji`j]^gbfjPhZj]Fcjbij0%j]e``fgic

bij\idcfghcjh[ia_hbhcjafgjh`XCgj_e\fjbi

bi]igaehUj Ngj Nc\h4hj h[ia_hj hj ]Fcj bi

!MMUMMMj \idcfghcj igjNc\h4hUjNgj<TH9

cijah`a^`hjS^ijPhZj0MUMMMj\idcfghcjafg

`hjO`LPie]idUjNgjhXfc_fjbij6M:MWj%UMMMjci

iga^ig_dhgj igj [hcij hYhgLhbhWj afgj ^gh

Xdhgj egYh`ebiLj S^ij diS^eidij c^j afg_eg^f

a^ebhbfj`hcj6&jPfdhcjbi`jbKhU

Ngj8h`hYidhjbij`hj-ieghj[^ijadihbhj`h

OcfaehaeRgjbij+h]e`ehdicjbijNg[id]fcjbi

O`LPie]idjZjf_dhcj5i]igaehcj'O+O8O)jig

:11"UjHfcj\dfXdh]hcjS^ijcij̀ `iYhgjhjahVf

igj`hjha_^h`ebhbjYhgjbedeXebfcj\fdj^gj`hbf

h`jig[id]fjbijO`LPie]idj^jf_dhj5i]igaeh

afgji`jDdfXdh]hjbijha_eYebhbicj_idh\A^_eT

ahcjdiPhVe`e_hbf_hcjiGia^_hbhcjigji`j>idYeT

aefjbijNc_hgaehj5e^dghWjDdfXdh]hjbijOa_eT

Yebhbicj8idh\A^_eahcj-iPhVe`e_hbf_hcjiGiT

a^_hbhcjigji`jbf]eae`efWj;d^\fjbijNc_e]^T

`haeRgj<fXge_eYhjZjDdfXdh]hjbij.f`^g_hT

dehbf jZj\fdjf_dfjhj `fcj [h]e`ehdicj>idYeaef

bij*g[fd]haeRgWj.h`fdhaeRgjZj,deig_haeRgW

O\fZfj [h]e`ehdjZj;d^\fjbijOZ^bhj9^_^hW

>idYeaefj bij 8dhVhGfj >faeh`Wj >idYeaefj bi

8idh\ehj,a^\haefgh`WjO_igaeRgj Dceaf`RXeT

ahWjDdfXdh]hjbij.f`^g_hdehbfUj

Hhjig[id]ibhbjbijO`LPie]idjcijbicT

a^VdeRjPhaij]Fcjbijaeigjh4fcjZjhjbKhjbi

PfZjhCgjgfjcijPhjbica^Veid_fja^h`jicj `h

ah^chjbijic_hjig[id]ibhbWjgej_h]\fafj^g

_dh_h]eig_fja^dh_eYfUjOj`fj`hdXfjbij`fcjh4fc

cijPhgjhVeid_fjbec_eg_hcj `Kgihcjbij egYic_eT

XhaeRgj igj be[idig_icj \hKcicj bi`j ]^gbfW

cfVdij_fbfj\hdhjigafg_dhdj^gj]iGfdj_dh_hT

]eig_fj S^ij dh`ig_eaij i`j \dfaicfj bij `h

ig[id]ibhbUjOa_^h`]ig_ij`hjegYic_eXhaeRg

ic_Fj _igeigbfj ^gj cidefj di_dfaicfj \fdj `h

ce_^haeRgjiafgR]eahjS^ijh[ia_hj]^gbeh`T

]ig_iUjjN`I`hja^ebhbfdIhj\degae\h`jicj̀ hj\idT

cfghjigj`hjS^ijcijbi\fce_hgj_fbfcj`fcja^eT

bhbfcjZj`hjdic\fgchVe`ebhbjcfVdij^ghj\idT

cfghj S^ij ic_Fj ]id]hbhj c^j h^_fgf]KhW

S^ijafgadi_h]ig_ijigji`jig[id]fjbijO`LT

Pie]idjZjf_dhcjbi]igaehcjYhjigjh^]ig_f

`hjbi\igbigaehjZjc^j egah\hae_haeRgjigj `h

_f]hj bij biaecefgicj \hdhj \fbidj diXedj c^

YebhUjHhj`hdXhjb^dhaeRgjbij`hjig[id]ibhb

Zj af]fj afgcia^igaehj bi`j _ei]\fj af]f

a^ebhbfdjYhjeg[`^Zigbfjigj`hjch`^bjeddi]iT

behV`i]ig_iUj jHhcj [h]e`ehcjYigjh[ia_hbhc

c^cj Yebhcj \fdj i`j PiaPfj bij YeYigaehdj i`

bi_idefdfjbijc^jcidjS^idebfWj`hcjdi`haefgic

afgj A`Wj i`j h^]ig_fj bij `hj bi]hgbhj bi

h_igaefgicjS^ijahbhjbKhjYhj\dicig_hgbf

`hjIi`jig[id]hIfjZjbiGhgbfjigji`jf`Yebfj`hc

\df\ehcjgiaicebhbicUj

N`j;d^\fjbijOZ^bhj9^_^hjicj^gjjDdfT

Xdh]hjS^ijaf]igLRjh`jegeaefjbij`hjhcfaehT

aeRgUjNc_FjbedeXebfjhj`hcIfcja^ebhbfdicIhcW

Zj`hjeg_idYigaeRgjcij``iYhjhjahVfjigjXd^\fU

>ijdiCgigjci]hgh`]ig_iWjafgj^ghj\ceaRT

`fXhWj Zj j \id]e_ij S^ij `fcj [h]e`ehdicj ci

afgfLahgj Zj af]\hd_hgj ^gj ic\haefj ig

af]CgWj^gj `^Xhdjbfgbijcijh\digbhjZjci

adiLahj\hdhjh[dfg_hdj]^aPhcjce_^haefgic

afgj^gj h`_fjgeYi`jbij ic_dAcWj h`j eX^h`jS^i

_h]VeAgj\^ibijcidYedjbijdi[^idLfj\fce_eYf

Zj[iibVha�jhj_hg_hcjha_^haefgicU

HhcIfcja^ebhbfdicjcijig[dig_hgj hj `hc

ceX^eig_icjce_^haefgic=j
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<fgj `fj S^ij `hIi`j a^ebhbfdhj _eigij ^gh

h`_hj egaebigaehjh`jcKgbdf]ijbij j $V^dgf^_#

S^ijicĵ gjafgG^g_fjbijcKg_f]hcj[KceafcjZIf

\cKS^eafcjbideYhbfjbi`j`hdXfj_ei]\fjaf]f

a^ebhbfdIhUjNcj]^Zj e]\fd_hg_ij S^ij i`I`h

a^ebhbfdIhjh\digbhjhja^ebhdjbijcej]ec]fUj

N`j ;d^\fj bij OZ^bhj 9^_^hj a^]\`i

e]\fd_hg_icj[^gaefgicjig_diji``hc=

:Uj+hae`e_hdjijeg_idah]Vehdjeg[fd]haeRg=

Nc_e]^`hdji`jeg_idah]Vefjbiji/\ideigaehcjZ

afgfae]eig_fcj ig_dij `fcj ]ei]VdfcWj ig

di`haeRgj hj `hj ig[id]ibhbj Zj hj c^cj [hcicU

;dhaehcjh`jeg_idah]Vefjbiji/\ideigaehcjci

\fceVe`e_hj afgfaidj `fcj be[idig_icj \dfV`iT

]hcWjgfjcf`fjbi`jig[id]fjZji`jic_hbfjbi`

ig[id]fjcegfj]fbi`fcjbe[idig_icjbijh[dfgT

_h]eig_fjS^ijahbhja^ebhbfdIhj_eigiWj\idaeT

Vedjafgj]FcjfVGi_eYebhbj`fcj\dfV`i]hcj$bi`

f_df#UjObi]FcWjhj_dhYAcjbij`hjeg[fd]haeRg

S^ij cij diaeVij cij afgfaigj afg_ha_fcj Z

dia^dcfcUj

6UjO\fZfj i]faefgh`j ig_dij c^cj]ei]T

Vdfc=j Dfdj h\fZfj i]faefgh`j ig_igbi]fc

chVidjica^aPhdjZjYidjhjf_dfjS^ijc^[dij^g

\dfV`i]hj \hdiaebfj fj ]Fcj XdhYiWj afg

S^eigj af]\hd_edj Zj adihdj ^ghj di`haeRgj bi

hZ^bhU

0Uj -i`haefgicj eg_id\idcfgh`ic=j Nc_hc

di^gefgicWjhj]ig^bfj\di_igbigjdf]\idji`

hec`h]eig_fjigjS^ijcijiga^ig_dhgj]^aPhc

\idcfgicja^ebhbfdhcj\degae\h`icjZjS^ijic

i`jCgeafj]f]ig_fjS^ijbec\fgigj\hdhji``fc

bfgbijcijic_hV`iaigj di`haefgicj eg_id\idT

cfgh`icWjZjS^iWjcegjic_ijic_e]^`fWjgfjch`T

bdKhgjbijahchU

&j 5i[igbidj eg_idicicj Zj \dicefghd=

D^ibijcidjS^iji`jfVGi_eYfjbi`jXd^\fjcih

bi[igbidj c^cj eg_idicicj Zj Phaidj \diceRg

cfaeh`Uj�hjS^iji`jXd^\fj\fciij^ghcjahdhaT

_idKc_eahcjaf]^gicWjcejgfjic_Fgja^Veid_hc

aeid_hcj giaicebhbicWj ^gj Xd^\fj \^ibi

i]\digbidjhaaefgicj\hdhjbhdcijhjafgfaid

hj̀ hcjh^_fdebhbicjZjhj̀ hjf\egeRgj\CV`eahUjHh

[fd]hj bij iGidaidj ic_hj \diceRgj Yhj bicbi

bedeXedj ^ghj \i_eaeRgj [fd]h`j hj `hj h^_fdebhb

\id_egig_iWjPhc_hjfdXhgeLhdĵ ghj]hge[ic_hT

aeRgjbijh[ia_hbfcUj

N`jXd^\fj_eigij^gj\dfV`i]hjigjaf]Cg

Zjaf]fj_h`j\^ibijXigidhdjah]VefcjfjYiPKT

a^`fj\hdhjeg[`^edjigj̀fcjdia^dcfcji/ec_ig_icU

Hhj \dic_haeRgj bij cidYeaefcj \^ibij cidj `h

[egh`ebhbjbi`jXd^\fU

N\_.]V]<^U]_X^_V]

-^Z\]_KR^_WU^]X]_V]

OY[WZ]WZI\_X^

/]PZVZ]U^Y_X^

N\K^UP[Y_X^_

OVFL^ZP^U_J_[QU]Y

D^P^\WZ]Y

:O/O.O4_^\_@BB;S
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EU^YZX^\Q]C_D�_OVZWZ]_E^?R^V]_09\WL^FS

O?[_X^_\]WZPZ^\Q[_[_KR\X]WZI\C_@BB;S

#)P^U[_X^_0[WZ[Y_[_OY[WZ]X[YC_+ATS_

DZU^WWZI\_X^_V]_]Y[WZ]WZI\_[_X^_V[Y_MU[3

J^WQ[YC__O<^\ZX]_X^_V]_G[\YQZQRWZI\_\5_A

:D^\QU[_X^_V]_-^YZX^\WZ]_X^_2]J[U^Y_X^

V]_%GG24_J_E5_X^_V]_NYQ]WZI\1_\5_;@_

:GS0S_"NV_EZV]U'4S

N\_^V_PR\X[_L]J_P9Y_X^

*,_PZVV[\^Y_X^_M^UY[\]Y

]K^WQ]X]Y_W[\_]V6)\_QZM[

X^_X^P^\WZ]S_N\_NYM]?]

]K^WQ]_]_P9Y_X^_&TTSTTT

M^UY[\]Y_^\_NYM]?]S_N\

G3$2_Y^_W]VWRV]_7R^_L]J

*TSTTT_M^UY[\]Y_W[\__V]

OVFL^ZP^US_N\_]6[YQ[_X^

AT@T1_,STTT_Y^_^\WR^\QU]\

^\_K]Y^_]<]\F]X]1_W[\

R\]_6U]\_Z\<]VZX^F_7R^

U^7RZ^U^_YR_W[\QZ\R[_WRZ3

X]X[_V]Y_A+_L[U]Y_X^V_X!]S
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KfNKgZf[q oVoq<qlpnSpppRR

Lf^ed4jq]jdef]j^ olWq<qlpnSpWSpp

Lf^ed4jqNO]edeLj^ olpq<qlpnSpWTpS

?f[Le`j q̂]`ZjIq[ZjIqLZjPfq lpnVomToo

OZJg]dej[ lpnVoolno

e][j^OPq>dg]`Zf= lpnVWTWoo

e][j^OPq>^jqg[`jdeF]= lpnVWmpoo

e][j^OPq>q^jq[f^j]j= lpnVWnRoo

dZO9qZf7jq lpnVomppl

JOjZPejqde@e^ lpnSpooTo

JOjZPejqde@e q̂>`Z%Hedf= lpnVpTVWm

e]HfZNjdeF]q`f2edf^FJedjlWnTpoRpo

LZf`gddeF]qde@e q̂ lpnVpoooR

^jq@f9qPg q̂`j7f lpnSppWnW

g[`jdeF]qPgqjO`fKO[g[q lpnVooRoo

g[`jdef]qPgqZg]Hgq loppRopop

`j2e[q lpnVoWRSp

j�`fIqPgq`j^j@gZj lpnSpoWoo

`g^,Hf]fqPg q̂Ng]fZ loopopoWo

e][`e`O`fqPgq^jqNO7gZ looWlWoWo

`g^,Hf]fq`gZdgZjqgPjP loopppppp

`j]j`fZefq?]f[qjJ/gZf lpnSppoST

jNKO^j]dej[q?]f[IqjJ/gZf lpnVopoSm

`g^gHf]fqPgq^jqg[LgZj]9j lpnpmlnpn

ìc18a_aYq k̀ckGi\kqQiqckqZih_k
dkYkYqda_YhYXa\hkciYqq lpnqmmoqmooqqq

jcbkcQ;kqq lpnqmmoqSopqqq

Zi6hYX\aqJi_i\kcqq lpnqmmoqSVR

j\b"hGaqNU_hbhBkcqq lpnqmmoqRVRqqq

dUcXU\kqq lpnqmmoqmRTqqq

gABciaqq lpnqmmoqTWlqqq

e_8\kiYX\UbXU\kY lpnqmmoqRoo

NiQhaqkAMhi_Xiqq lpnqmmoqRpo

O\Mk_hYAaq<q^hbi_bhkYqq lpnqmmoqRno

fNedqq lpnqmmoqSSoqqq

LkQ\D_qQiq?kMhXk_XiYqq lpnqmmoqTpS

[ib\iXk\;kqJi_i\kcqq lpnqmmoqSVWqqq

[i\GhbhaYq[abhkciYqq lpnqmmoqmoTqqq

diAi_Xi\haqNU_hbhBkcqqqq lpnqmmoqTpnq

gYXkbhD_qQiqkUXaMUYiYqqqq lpnqmmoqRRoqqqqq

KhMchaXibkqKUi_kGhYXkqq lpnqmmoqnnnqqqqq

KhMchaXibkq[k_XkqK*\Mk\kqq lpnqmmoqnTpqqqqq

KhMchaXibkq[XkIqN&qKi_�Ui\i_bhkqq lpnqmmoqmmTqqqqq

KhMchaXibkqj!Ubkhbkqq lpnqmmoqmmpqqqqq

Lachb;kq^abkcqq lpnqmmoqnooqqqqq

[i\GhbhaqQiqg Xh_bhD_qQiq lpnqmmoqnVo

L\aXibbhD_qdhGhcqq lpnqmmoqnlTqqqqq

gYbUickqNU_hbhBkcqQiqN(Yhbkq lpnqppqppqmT

gYbUickqNU_hbhBkcqQiqeQhaAkYqq lpnqpnqpTqnTqqqqq

dkYkqQiqckqdUcXU\k lpnqpmqpnqWV

dcUMq ì\bi\kqgQkQq5qLac;6a_aqq lpnqpmqRWqWoqqqqq

dcUMq ì\bi\kqgQkQq5q[Ij_XD_qq lpnqpnqooqVmqq

ìc18a_aYq àciQa

dmZL>ghgr\kedlqrnbrfqbdlqdk 0]@r

dmZL>ghgr*hcYgrNmrIl_ne\aqp ]]G

0RHR1GJRWAGWHRWJG8-R

iohcmZor_ojYQor_DVm`[r]WG]

f-Srdmjm^orpUhYAm`�pcmjjorOchXg[r]WB]

MRohrJmjhUhNm`rfR:g`[r]W@2

iohcmZrlgNjQ=Rm`rHoZZm^Xmjg^[r]WG&

lg^ojcgrpUhYAm`rloVg^[r]W]W

FcYXgjcohgrfojXQhrMcVLhm`[r]WBB

JLZc%r_jm=gjcgrFoZmjg[r]W]@

\gh^RmZgrpomh`r\o1cXUh[r]WG0

_mjVUhrfgZchorkjXc`[r]WG2

fojXQhra:c=Rm`rfgh>gjXm[r]WBW

Mg^Lr_gh`UZm`r_ojYQo[r]WG@

lo>omZorMcVLhm`rOLjm`[r]WB2

fojQorqNgjoYcDhrpUhYAm`rbD1m`[r]WB]

foXjcVghcg^

eoYcVcmhXg^

0RHR1GJRWAGWHRWJG8-R
9SM7WK")7UTF(KSMMSW*UV+SPW
EGI,H4FDG?I<HF:HIAI<DFHB
KVUNQVWKSQBS.VW,TUTONVPW
EGI6H3/BIAI<HF:HIEG?I>HF3GB
HT.UTW@TUUVQSWAI$ITPW
EGI8HD3GIGI(B2@
R:VQOVW;VU?EVWJSOUE>ITFPW
EGI8;HBI8C@2IAI<HF:HIEG?I0FHEC
@S!EVW9I=UTFWKSQBTUUI5NSPW
EGI>HF?C@IAI>HFC?DBH
CLVIONVW9I=UTFWKSQBTUUI5NSPW
EGI>HF?C@IAI>HFC?DBH
CSUNQVW,TUTONVWHSMVOVPW
EGI<HF7C@IAI6H);G?
KVUEVWCV4VOVMW;VU?EVPW
EGI5?4GF=CIAI>FD@=DBH
RLBTVWCV4VOVMW;VU?EVPW
EGI5?4GF=CI�I>FD@=DBH
@V:NUVW@TUUVQSWKSQBTMPW
EGI&@7HFIAI�GF/BD7H
9SM7W'Q>TLW)T4VW*TUQVLPW
EGI8C@2IAI #F4HFH
KVUBNQVWCSUUVLTMWR>IVOSPW
EGI,;@=H+CIAI5BHI<HF:H
8UNMW,TUVMWANT>SPW
EGI0GEFCIAI<HF:HI*H;FH
KS/V:TOWROV:PW
EGI6GECFHBIAI'C;FFDH
JSOUN>SWAEVFWJN+VMPW
EGI8;HBI5B=CBDCIAI<HF:H
JSOUN>SWC/V? QW%TUQ=QOTFPW
EGI*;D@IIAI>FD@=DBH
CVQOTLVW@=Q?/TFW;VU?EVPW
EGI%GFBHBECIAI0H=FD7DH
HT.UTW;SQF=LTFW@ITLVPW
EGI-HBDG?IAI$H3HFH
RLT#VQOUSWKVUBEQWCVUV5VLLSPW
EGI-H+DEIAI6C7DC

im>RhYcghm^

0RHR1GJRWAGWHRWJG8-R
io3cNrpUhYAm`r_ojYQor

ErpojorqVgjrdgjjm^rpUhYAm`

7Z3ojgrJmjhUhNm`rbD1m`r

ErfojQorlg^orfR:g`r_gh`UZm`

?R=grfohRmZr_DVm`rloVg^r

ErfojQorJUXcVore$:m`rOLjm`

MghU^r_ojYQorpUhYAm`r

ErfojXorpoZchmjgr_RXcLjjm`

Mg^LrqhNjL^rqZYocNmr_RXcLjjm`r

Erf-r?gjXmh^cordgjjmYcZZorfoEgjoZ

JmjhohNgrq=R^XQhrqjco^r_DVm`r

ErfojQorfmjYmNm^rqVgjriQo`

@rinrq_kpdk[rfqldnp

:gh=e\_g\fg [N@1>a@ Zg`_fSSg
a62GRPHEj67FD5D2PGj

:>e\ :djV4Xa@ NS[e`a@

VRCRFARjHRj[a`ahe?_DRFjU^

Yj_eXQf=\

Va`f ;eSSf/aSS

e\bY /e`;gS

'rinrq_kpdk[rfa5l\kbnp

:gh= Ie`Sgh Xe`_K\ e`Ia

a62GRPHEje,CD57GA7CP

Yj_eXQf=\

I;e`Sf@a _;a`g\

be[fb b>I;g[\Y

e\_g\fg `ahf\ah

(rinrq_kpdk[rMInFnp

\fa[ah T`efSa ;a``a`g

fF,RFDRCPjfF(EC6%AD5P

`e1>aS `>f@ V4Xa@

a05EF5R)PGjHRj_PGP+RCPjHRjGPj`RDFP

Yj_eXQf=\

b>h_f\ ;gTTXe\

:dIdjIehah

Wrinrq_kpdk[rFanlenp

:gh= N\VaS `>Qfg fSSahIeh

:7-DGPHE

Yj_eXQf=\

XaSe\fa V`fTTf_;

VfSSfe\ e\ba`hg\

]0rinrq_kpdk[rp7Hqik

[KI_g` Qg``aV>a`g [K`habe

IEG76FD8APjHRjSPj[E'jHRGj_P)E

`e1>aS Z=`a@ Q>`Ifg

eH6DFD8ACPAD+P

`gbgSTg SeZgSa Xe`Igh

;E8ARGRCE

Yj_eXQf=\

e\_g\fg Qe\ba`eh

]]rinrq_kpdk[rikfae_k

eSa:e\b`g eSeXabe bfaVg

fFH78ACDPG

Yj_eXQf=\

h_a[a /g@\fe&

Ze_`fIfg V>@XN\

]Grinrq_kpdk[rbIenp

Ta`\e\bg S4Za@ Ie``ehIg

a02CR8DHRFARjHRjGPjIECAR8jHRjISX

X jjIe`Xa\ [eSXg`fhIg Xe`_K\

a0HRGR,PHPjHRGjVE-DRCFEjRFjISX

N\VaS S4Za@ `ghebg

XPR8ACEjOjaFACRFPHECjHRjT#A-EG

pqerqeil5p

bfe`feh ^LcWij]d

bgXf\Vgh Y Tah_f[gh ^icWijOj^UcWij]d

hNQebgh _e`ba Y [KhZdjZZ_gd ^LcWij]d

pqerabinJkepk

bfe`feh ^̂ c^9jOjUiciij]d

bgXf\Vgh Y Tah_f[ghcj^Uciij?j^WcWijOjUiciij]d

hNQebgh _e`ba Y [KhZdjZZ_gdjUiciij]d

MnpI\lapdkrlninedkl

bfe`feh ^LcWij]d

bgXf\Vgh Y Tah_f[gh ^Uciij]d

hNQebgh _e`ba Y [KhZdjZZ_gd ^Lciij]d
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pqerMIqerinr7Fabq

bfe`feh iBc^9j�SjPj[�jOjUiciij]d

bgXf\Vgh Y Tah_f[gh ^̂ ciij?j^WciijOjUiciij]d

hNQebgh _e`ba Y [KhZdjZZ_gd Uiciij]d

Hqp<ba\qrinrpqedqrfql<qrinbrOlqik

bfe`feh ^Uciij?j^BcWijOj^Lciij]d

bgXf\Vgh Y Tah_f[gh

^̂ ciij?j^Uciij?j^WciijOj^BcWij]d

hNQebgh _e`ba Y [KhZdjZZ_gd ^BcWij]d

edlqSrplqSrinbr\qlfne

bfe`feh ^iciij]djOjUiciij]d

bgXf\Vgh Y Tah_f[gh

^iciij?j^̂ cWij?j^UcWijOjUiciij]d

hNQebgh _e`ba Y [KhZdjZZ_gdjUiciij]d

edlqSrplqSrinbrOabql

bfe`feh Uiciij]d

bgXf\Vgh Y Tah_f[gh ^icWijOj^UcWij]d

hNQebgh _e`ba Y [KhZdjZZ_gd Uiciij]d

\kbSredlqSrplqSrinbrOlqik

bfe`feh ^LcWij]djbgXf\Vgh Y Tah_f[gh ^Uciij]d

hNQebgh _e`ba Y [KhZdjZZ_gdj^LcWij]d

a_bnpaqrinrpqedqrfql<qrbqrfq/kl[

!bqr\kbn_aqb r

bfe`feh iBcWijOjUiciij]d

bgXf\Vgh Y Tah_f[gh ^WciijOjUiciij]d

hNQebgh _e`ba Y [KhZdjZZ_gd Uiciij]d

Oqdlk\aeakrinrpqerMkp5

bfe`feh ^LcWij]d

bgXf\Vgh Y Tah_f[gh ^Uciij]d

hNQebgh _e`ba Y [KhZdjZZ_gdj^LcWij]d

pqerJlqe\ap\k

bfe`feh iBcWij]djOjUiciij]d

bgXf\Vgh Y Tah_f[gh iBcWij?j^UciijOjUiciij]d

hNQebgh _e`ba Y [KhZdjZZ_gd Uiciij]d

pqedaq_krqO,pdkb

bfe`feh ^LcWij]d

bgXf\Vgh Y Tah_f[gh ^̂ ciij?j^WciijOj^LcWij]d

hNQebgh _e`ba Y [KhZdjZZ_gdj^LcWij]d

pqedkprf7ldalnp

bfe`feh ^LciijOjUiciij]d

bgXf\Vgh Y Tah_f[gh ^iciij?j^UciijOjUiciij]d

hNQebgh _e`ba Y [KhZdjZZ_gdj^Lciij]d

pikSr\klq.,erinrMnp*p

bgXf\Vgh Y Tah_f[gh ^̂ ciijOj^WcWij]d

hNQebgh _e`ba Y [KhZdjZZ_gdjUiciij]d

Hnqdkrqbkepkrinrklk.\k

bfe`feh ^Lciij]djbgXf\Vgh Y Tah_f[gh ^Uciij]d

hNQebgh _e`ba Y [KhZdjZZ_gdj^Lciij]d

fqilnprq_Ipdaeqp

bfe`feh i.cWijjOjBciij]dj

bgXf\Vgh Y Tah_f[gh iBcWij]d

fqilnprHneadqp

bfe`feh iBciij]djbgXf\Vgh Y Tah_f[gh ^UcWij]d

fqilnprHnleqliqp

bfe`feh iBcWij]djbgXf\Vgh Y Tah_f[gh ^iciij]d

fqilnpr\qlfnbadqp

bfe`feh iBcWij]djbgXf\Vgh Y Tah_f[gh iLciij]d

?aMqprinrfql<qredlqSrplqS

bfe`feh i.c9ij]djhNQebgh iBcWij]dj

bgXf\Vgh Y Tah_f[gh iLciij]d

panlFqprinrfql<q

bfe`feh i.c*9j]djbgXf\Vgh Y Tah_f[gh iBcWij]d

?nlfqeadqprinrbkprOkHlnp

bfe`feh ^UcWij]d

bgXf\Vgh Y Tah_f[gh ^ic*9j]djOj^Uciij]d

pqerOlIine\ak

bgXf\Vgh Y Tah_f[gh ^icWij]d

\kbn_akrinrbqrfabq_lkpq

bfe`feh ^Wc^9j]djbgXf\Vgh Y Tah_f[gh ^Wc^9j]d

\nfnednlakrfIea\aOqb

bgXf\Vgh Y Tah_f[gh ^Uciij]dj5'=:<96>38*28>!.4

lnpaine\aqrinrfq/klnprinr\bf

bgXf\Vgh Y Tah_f[gh ^icWij]d

?kpOadqbredlqSrplqSrinbrOlqik

bfe`feh ^̂ ciijOj^LcWi

bgXf\Vgh Y Tah_f[gh ^Uciij]djOj^Lciij]d

fc^o^rmhrdoZo3mjo JojVoYco^rNmr_RojNco

dqbqFnlq in bq lnaeq

dkbnik

m^Xor^mVoho
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HMKBMHMKANL?4#>MK
OMfekhdZYfc\Zk]fk`WYRWbkH
_jhj`igj ]i hj gi^aje

CNKLMJL?IJA9IGI
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[VkOcf\ZbkTH
_jhj`igj ]i hj gi^aje
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[ScfekLfYkgZGAYbk+GekH
_jhj`igj ]i hj gi^aje
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_jhj`igj ]i hj gi^aje
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_jhj`igj ]i hj gi^aje
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_jhj`igj ]i hj gi^aje

CNKLMJL9N<IGDGI
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_jhj`igj ]i hj gi^aje
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ih gijh ]i Lja `^[ia_ie

KMFEN>KNGEMLBIJNGEN
[Vk=dXP;fk\dkXfk8fcfbT
_jhj`igj ]i hj gi^aje
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_jhj`igj ]i hj gi^aje
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_jhj`igj ]i hj gi^aje
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_cfPdU;fk\dXk_ZcWXe
LD_^hhD ]i hjL OjhDCjLe

CNKLJNFLBDJJ>MKHNF
[VkDXWPfcdUbkKEe
_jhj`igj ]i hj gi^aje
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fhNfhgSacea\d`fe]ghbg^hZdcTdf[f
8!f[Zf[ge]chbgh"gdfec;hbgh ^fhafbgR
efhbghDgb_f`g]hPg^ga_eachfa\`Whfh]dfR

OJ`hbgh`\ha\ge]fhgeh^f`hdgbg`h`ca_f^g`hbg
P6_]]gdhNhBfagYcc�Xhf^\b_gebchfh9fac`c`X
[ge]_df`hNha_e]f`hbghO?bgc:Xhgeh ^f`hQ\g
fbO_gd]ghQ\gh`_h ^fhafbgefhbga_bghbg[feR
bfd^fhfa\b_dHhfh @\_a_ch92:9=89;=(;6<4";=3<
.752*1:,:7=�=;(:,;3:7:M

L]SgYfdd?fhfa\`WXhb\dfe]gh`\hZfd]_a_ZfR
a_Wehgehg^hZdcTdf[fh8EH^Of[gh5g^\Sg;Xhge
g^hQ\ghfZfdga_Whaceh\efhaf@fhbghYdfTf`hge
\efh[fechNhgeh^fhc]dfhaceh^fhYf@fh[Jb_af
ZcdhbgZdg`_WeXhgeh^fhQ\ghfa\`Whfh^c`hac^fR
Ycdfbcdg`hbghg`]ghZdcTdf[fhbghKfYgd^f
fdd\_efbch^fhfbcZa_Wehbgh\ehYgYJM

1\g@f`hfhZfd]gXh ^fhgSacea\d`fe]ghN
g`ad_]cdfhf`gT\dWh ]gegdh _eAcd[fa_WehQ\g
Zcbd?fhbf-fdhfh ^c`hacea\d`fe]g`=h92:0:
;1,85<9=/8<=7<=<76$=0<65<93:=89=0<352;-
0<96:=/8<=7<=87;=<9=64;6;05<96:7=3<=%<465-
153;3+=.<4:=/8<= 1:=87;=.;4;=2:97<,854=89
;80<96:=<9=1;=.4:38225*9=9;684;1=3<=6<7-
6:76<4:9;+=/85'9=<7=;3526:=;= 1:7= 64;9/8515-
�;96<7+=:=/85'9= %8<=2:93<9;3:=.:4=;,4<-
75:9<7=;=89=0<7=3<=2$42<1:M

UhZg`fdhbgh]cbchg^^cXhL]SgYfdd?fh`_T\g
`_gebch 8]dgeb_eTh ]cZ_a;hgehP6_]]gdhNh`\
a\ge]fh`ghKfhb_`Zfdfbchgeh^chQ\ghf^he/[gR
dchbgh`gT\_bcdg`h`ghdgA_gdgXhf^afe7febch^f
a_Adfhbgh ^c`h$%M<<<MhPg^ga_each ]f[Y_Jeh`g
KfhYgegA_a_fbchbg^h]_dWh[gb_H]_achQ\ghg`]H
]ge_gebchaceh ^fhZc^J[_afhgSacea\d`fe]gX
f^afe7febchacehg^hZdcTdf[fhEH^Of[g
5g^\Sghg^h'#X&0hbg^hEKfdghgeh^fhecaKghbg^
O_gdeg`M
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ifjfc_hgifjhf]iBdeifjbhjfcg^_dgcNibijHigj\_cT
eeibdj^dgj eaNj]_d]cijhgj edfj$+j@agbciehfjbh
gi`i^cJgjZahjfhjHigj^heh\_ibdjba_ig`hjhf`h

Xhfjbhj;aecdjhgj.i_^hedgi[j^dgfcYachgbdj^deYi_fh
agijXhbieeijhgj^ibijagijbhjeifjfch`hj]_ah\ifjZah
fhjHigjbcf]a`ibdjhgjhf`ijbcf^c]ecgiG

Wi\hjbhf`i^i_[jbhg`_djbhejhZac]djhf]iBde[jei
i^`ai^cJgjbhjCgijWi_\dgheejZahjijfafjVLjiBdf[jS
ij\ifhjbhjhf&ah_NdjSj^dgjagiji]_h`ibijiYhgbi
bhj^dX]h`c^cdghf[j=jXhbieeifjhgj eifj=j]_ah\if
Zahjhf`1gjcg^eacbifjhgj eijXdbiecbib[j^dgfcYachgT
bdjLj]ei`ifjhgj eifjXdbiecbibhfjbhjWdX\cgibi
Pc\_h[jOa`ijE?^gc^ijMZac]djSjOa`ijPc\_hjMZac]d�jS
8j\_dg^hfjhgjOa`ijE?^gc^ij<3d[jOa`ijPc\_hj<3d[
Oa`ijE?^gc^ijKJedjSjOa`ijPc\_hjKJedG

Mgj e6ghifjYhgh_iehfjSjfcgj^dg`i_j^dgjOafci[

ZahjHij^dgfhYacbdjDhg^h_jhgj `dbifj eifj]_ah\if
bhjeijgi`i^cJgjfcg^_dgcNibi[jhejhZac]djhf]iBdejHi
^ai;ibdjagjY_igjXagbciej^heh\_ibdjhgjeijWcabib
WdgbiejhgjeijZahjeifjbchNjcg`hY_ig`hfjHigj^dgfhT
Yacbdj^deYi_fhjXhbieeif jWei_ij.ifcigij RLj]eiT
`ifQ[jUe\ijWi\heedj RLj]ei`ifQ[jCgijWi_\dgheej RL
]ei`ifjSj8j\_dg^hfQ[j@i_YijW_hf]cj RVj]ei`ifjSjV
\_dg^hfQ[jEHicfj"hg_6ZahNjRLj]ei`ifQ[j9iaeij#eigT
\a_Yj RLj]ei`ifQ[jKi_ijPhDSj RVj]ei`ifQ[j@h_c`-hee
@ifjRLj]ei`ifQ[jPicij9dgfjRFj]ei`iQjSjW_cf`cgijKieT
Dibd_jRVj]ei`ifQG

Wdgjhf`iji^`ai^cJgjZahbijbhXdf`_ibdj ei
\ahg6fcXijfieabjZahj`chghjeijgi`i^cJgjfcg^_dgcNiT
bijhf]iBdeijZah[jij\ahgjfhYa_d[jfhYac_1jbigbd
?-c`dfjSjXh`iehfjhgjeifj^dX]h`c^cdghfjhgjeifjZah
gibhgjgahf`_ifjfc_hgifG

+6/5/12436/5%4/,-*)2635435&6204,.36

4]^I\^UV[^ #*%&)"��+$+!*O^PU[Z]Y[^N^PY]STY@
X[Y^V]W^\TR[Q[MUWUXQ[^]Z^ZT]XRY[^PT]JW[^N
GT]^WW]M\J\^]W^Z[QJY]^V]^:\W\M]Y\^P[Y^R[V\

W\^PU]W^V]^R[Y[O^N^\V]QFX^\Q\ZR]^N^S[Q]YSU\ZR]^V]
ZT]XRY\^S]YFQUS\L^3Z^Y]ST]YV[^N^GT]^\WWD^V[ZV]
]XR<^K\Z]^XT^Y\WWNL
>TSI\X^\NTV\X^P\Y\^W[X^\TRBZ[Q[X^ZT]M[X^1Q]
P\Y]S]^QTN^JU]Z2L^5^GT<^P\X\^S[Z^W[X^\ZRUKT[X
\TRBZ[Q[X^GT]^XUKT]Z^HTZSU[Z\ZV[O^Z\VU]^X]
\ST]YV\^V]^]WW[XL
-IO^N^P\Y]S]^X]Y^GT]O^S[Q[^XU]QPY]O^\ZR]X^W\^>\Z@
SI\^GT]^.\XRUWW\L

4]^I\JW\^N^X]^VUS]^V]^M[WM]Y^\^P[R]ZSU\Y^W\^S[ZH]S@
SUBZ?^-^JT]Z\X^I[Y\X^Q\ZK\X^M]YV]X?^>FX^M\W]
R\YV]^GT]^ZTZS\L
4]^Z[X^HT]^29.4:37</8,*<3:<086;O^KY\Z^S]Y\QUXR\
N^N\^I\S]^\9[X^R\QJU<Z^X]^HT]^%8;6)7</8,*<3:
086;O^H]Z[Q]Z\W^S]Y\QUXR\O^TZ\^KY\Z^P]YVUV\O^N
:\W\M]Y\^Z[^X]^I\^P[YR\V[^ZTZS\^JU]Z^S[Z^W\^H\QU@
WU\^$TU=^V]^+TZ\L^3Z^S\YU9[X[^Y]ST]YV[^P\Y\^]WW[X
\WWD^V[ZV]^X]^]ZST]ZRY]ZL
#\N\^WD[^S[Z^W\X^R\X\X^V]W^V]P[YR]?^"GTU<Z^RU]Z]
Y\=BZ,^6\Y]S]^X]YO^X]K!Z^X]^S[Q]ZR\O^GT]^R[V[X
PT]V]Z^R]Z]Y^Y\=BZL^(UFW[K[^N^QFX^VUFW[K[^N^\XD
X]^P[VYF^S[ZX]KTUY^\ST]YV[X^H\SRUJW]X^P\Y\^R[V[XL
.TFZV[^ZT]XRY[^S[ZXUXR[YU[^V]SW\Y\YF^JUS^\^W\^:\T@
Y[Q\GTU\,^5\^M\^XU]ZV[^I[Y\?
+[X^]XP]SRFSTW[X^STWRTY\W]X^M\Z^V]^Q\W^]Z^P][YO

V]XV]^W[X^W[KY[X^N^JT]Z^I\S]Y^V]^29.4:37<297657O
P\X\Q[X^P[Y^W\X^S\XR\9\X^V]^1;5+; 7<N^\I[Y\^X[Z
TZ^KY\Z^V[W[Y^V]^*'8:9;5)L
>\Y\MUWW[X[^N^H]Z[Q]Z\W^]W^H]XRUM\W^V]^0\==O^V]
S\V\^\9[^Q]0[YO^H]WUSUV\V]X^:\P]R\V[L
:]Z]Q[X^TZ^KY\Z^R\W\M]Y\Z[^S[Q[^QF�UQ[^VUYU@
K]ZR]^V]^W\^3>'O^GT]^S\V\^VD\^HTZSU[Z\^Q]0[YO
]ZI[Y\JT]Z\^1#5;4L
5^\I[Y\^MU]Z]Z^W\X^HU]XR\X^V]^QU^J\YYU[^1/\YYU[
4\ZR\^>\YU\2O^\W]KYD\^N^VUM]YXUBZO^VUXHYTR\Y]Q[X^V]
W[^WUZV[L^6\Y\^UY^\W^/\YYU[^TRUWDS]X]^]W^6T]ZR]^V]
%U]YY[^[^]W^6T]ZR]^V]W^&\Y\BZO^PT]X^]W^V]W^PYDZSUP]O
P[Y^W\^Z[SI]O^RU]Z]^TZ\^WTQUZ[XUV\V^GT]^V]XWTQ@
JY\?^1GT<^V]XUVU\2L
5^P\Y\^\S\J\Y?
$9<;-8;<5:<(;<&<:9<+4:6<67<99:-;L

-3<;16;<89<#;<7<
93<$294<45<3391;:::

Que la Memoria no olvide


