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FYX\[W\OZKYV\NVYNYVRUCW@\AYV\[XYL\XYW
OPRDYX\TYX\EP[\KZ\ZNP[XQZW\NYV\RZOI
MUYX\XPXQZWRUZT[X\[W\[T\AAL\UWRTPXY\[W\[T
:YMU[VWY\ S[\ TZ\ WZRUCW@\ 6T\ WYOMV[\ S[
7ZVUZWY\ ,Z=YK\ X[\ DZ\ S[MUTUQZSYL\ Y\ ZT
O[WYX\ RYW\ [T\ RZXY\3HVR[WZX\ TYX\ HWUI
OYX\S[\2XQ[\NP[S[W\DZM[VX[\JUXQY\O[VI
OZSYXL\ NYV\ TY\ EP[\ DZW\ RYO[W>ZSY\ Z
[XRPRDZVX[\ YQVYX\ WYOMV[X\ NZVZ\ [XQZV
OHX\R[VRZ\S[\XP\F[XQUCW\K\S[\ZTFPWYX
RZOMUYX\NZVZ\DZR[V\OHX\RV[<MT[\K\[?[RI
QUJZ\XP\NYT<QURZ@\6X\[T\ RZXY\S[\ TZ\ JUR[I
NV[XUS[WQZ\S[T\:YMU[VWY\[XNZ*YTL\8YVZI
KZ\8H[>\S[\8ZWQZOZV<Z\Y\TZ\NV[XUS[WQZ
S[\ 9ZXQUTTZI-Z\ 7ZWRDZ\ K\ X[RV[QZVUZ
F[W[VZT\S[T\AAL\7ZV<Z\"YTYV[X\S[\9YXI
N[SZTL\NYVEP[\[T\WYOMV[\S[\$ZJU[V\5V[I

WZX\[XQH\RZSZ\S<Z\OHX\+RYONVYO[QUSY'@
8U\DZK\ZTFY\RU[VQY\[W\ QYSY\[XQY\[X

EP[\QVZX\XP\S[RTZVZRUCW\RYOY\Q[XQUFY\[W
TZ\5PSU[WRUZ\&ZRUYWZTL\[W\[T\RZXY\3HVI
R[WZXL\ TZ\ UOZF[W\S[\9YXN[SZT\NZV[R[
DZM[V\XZTUSY\V[?YV>ZSZ@\5S[OHX\S[\TYX
DZMUQPZT[X\ +RYXN[SZTUXQZX'L\ [WQV[\ TYX
MZVYW[X\S[T\AAL\ TZ\NV[XUS[WQZ\S[\[XQZ
V[FUCW\[XQH\RZSZ\J[>\OHX\ZX[WQZSZ\[W
[T\ AA\ WZRUYWZTL\ NYV\ TY\ EP[\ QYSY\ DZR[
N[WXZV\ EP[\ X[VH\ TZ\OZWY\ S[V[RDZ\ S[
,Z=YK\Z\TZ\DYVZ\S[\[=[RPQZV\TYX\RZOMUYX
[W\[T\NZVQUSY\KL\EPU2W\XZM[L\XU\QZOMU2W
Q[WSVH\ZTFY\EP[\S[RUV\[W\TY\EP[\V[XN[RI
QZ\ZT\6=[RPQUJY\S[\TZ\WZRUCW@\

&Y\ [X\ WUWFPWZ\ QYWQ[V<Z\ [XQZV
DZMTZWSY\S[\9YXN[SZT\S[WQVY\S[\ZTF0W
7UWUXQ[VUYL\KZ\EP[\XP\?YVQZT[>Z\K\JZT[WI
Q<ZL\X[F0W\DZW\S[?UWUSY\OPRDYX\YNUWZI
SYV[XL\NP[S[\J[WUV\Z\TZJZV\TZ\UOZF[W\S[T
NZVQUSY\K\Z\SZV\PW\FUVY\ZT\S[XFZXQ[\EP[
[XQZ\JUJU[WSY\[T\:YMU[VWY\RYW\TYX\V[J[I
X[X\ S[\ TYX\ V[RYVQ[X\ K\ TYX\ Z=PXQ[XL\ TYX
Z=PXQ[X\K\TYX\V[RYVQ[X@\5S[OHXL\[X\OHX
EP[\ RYWYRUSZ\ TZ\ MP[WZ\ V[TZRUCW\ EP[
9YXN[SZT\OZWQU[W[\RYW\WYOMV[X\?P[VI
Q[X\S[T\NZVQUSY\RYOY\9ZVTYX\#TYVUZWY\Y
6XQ[MZW\ :YW>HT[>\ AYWX@\ !YSY\ NZXZ
NYVEP[\WY\X[\[WQPVMU[\[T\ZXPWQY\S[\TYX
NV[XPWQYX\�44@444\[PVYX\S[\8P?U@

8[Z\RYOY\X[ZL\[T\ V[?P[V>Y\S[T\AA
[X\TZ\OH%UOZ\UWQ[WRUCW\S[\[XQZ\RYWJ[WI
RUCW\ YQY*ZT@\ -YX\ RZVFYX\ OPWURUNZT[XL
ZPQYWCOURYX\ K\ WZRUYWZT[X\ KZ\ [XQHW\ ZT
RYVVU[WQ[\S[\TZ\SUV[RRUCW\EP[\TT[JZ\[XQZ
RUQZ\NZVQUSUXQZ@\-YX\DUTYX\KZ\[XQHW\OYJUI
SYX\K\ZDYVZ\XCTY\?ZTQZ\J[V\XU\WY\DZK\WP[I
JZX\ S[RTZVZRUYW[X\ S[\ 3HVR[WZX\ EP[
J[WFZW\Z\V[OYJ[VL\OHX\Z0WL\ZT\NZVQUSY
RPKY\TYFY\[X\PWZ\FZJUYQZ@

�!0-.,$1 +&)/.0-
,/'+,%0.01/(1/-1**�

TKUERPUWO

Que la Memoria no olvide



9
W^ PX\VYU\ZR\^ U\^ W]^ 1\LYOZ^ U\
>SXTY]M^1]QOZ^8SYV^=]WTHXT\WM
]V\LSXO^KS\^2LGM@GKEMBLGM#K2J

;DLMBL24MLGM%$&9MICM<D>CLHKMID@DLIFJ
LGM�CEMBLGMFHKI:KIL6M^V\L'Z^X\T[L\^8]
$PYZYOZ^U\^>SXTY]F^9Z^SZ^RX]UYTY[Z]W
\ZTS\ZRX[^ B\X]ZY\L[^ T[Z^ W[V^Q\UY[V
U\^ T[QSZYT]TYOZM^=]WTHXT\W^ R]QIY Z
T[ZDYO^ \Z^ \W^>\Q[XHZUSQM^KS\^A]Z
DYXQ]U[^ \W^ %[IY\XZ[^ QSXTY]Z[M^ W]
<[QSZYU]U^=]W\ZTY]Z]^C^\W^>YZYVR\J
XY[^U\^>\UY[^"QIY\ZR\^P]X]^L]X]ZRYJ
/]X^ W]^ T[ZRYZSYU]U^ U\W^ RX]B]V\^ :]E[J
+\LSX]F^

<[Z^\VR]V^U\TW]X]TY[Z\VM^\W^PX\VYJ
U\ZR\^ QSXTY]Z[^ U\VQ[ZR]^ R[U]V^ W]V
Q]ZYD\VR]TY[Z\V^ [PRYQYVR]V^ KS\^ \W
;]XRYU[^;[PSW]X^A]^]XX[E]U[^V[IX\^\W
PXO.YQ[^;W]Z^U\^<S\ZT]^U\W^:]E[M^U\
W]^QYVQ]^D[XQ]^KS\^U\EO^TW]X[^KS\^\W
PW]Z^ PX[PS\VR[^ P[X^ W[V^ V[TY]WYVR]V^ C
KS\^ Z[^ V\^ Q]R\XY]WY/O^ DYZ]WQ\ZR\^ V@
KS\^A]IX@]^]T]I]U[^T[Z^VSV^\.P\TR]RYJ
B]VF^=]WTHXT\W^Z\LOM V̂\L'Z V̂\^A]T\^\T[
\W^Q\ZTY[Z]U[^Q\UY[^QSXTY]Z[M^KS\
W[V^ PW]Z\V^ AYUX[WOLYT[V^ KS\^ V\^ \VRHZ
RX]QYR]ZU[^P]X]^W[V^X@[V^9IX[^C^:]E[
B]C]Z^ ]^ YQP[VYIYWYR]X^ W]^ WW\L]U]^ U\
ZS\B[V^ RX]VB]V\V^ ]^ W]^ TS\ZT]^ U\W
+\LSX]F^2'JM;DLMBCALMLGM@GKEMBLGM9>HJ
LIM ;DLM ILM C?@JELEM *==M <LAF4?LFHJI
A7>CAJIMBLMHLILH:KMLEMDEMH)JM;DLMLIF"

:LHFCLEBJMKGM?KHMFJBJIMGJIMK/JIMDEK
?LBCKM BLM ,+0===M <LAF4?LFHJIM A7>C8
AJI6M^ \.PSVO^\W^PX\VYU\ZR\^]W^QYVQ[
RY\QP[^ KS\^ ]XLSQ\ZRO^ KS\^ 2@JH
FKEFJ1M GKM @DLHFKM BLGM 9>HJM AJEFCE7K
K>CLHFK6F^

9Z^ VS^ BYVYR]^ ]^:]W]B\X]M^ W]^ PX\VYJ
U\ZR]^ U\^<]VRYWW]J8]^>]ZTA]M^>]X@]
#[W[X\V^U\^<[VP\U]WM^Q[VRXO^VS^V]RYVJ
D]TTYOZ^P[X^W[V^T]SU]W\V^Q@ZYQ[V^KS\
X\T[L\XH^\W^PW]Z^U\W^:]E[^P]X]^W]^TYSJ
U]UM^]V@^T[Q[^TXYRYTO^KS\^W[V^V[TY]WYVJ
R]V^ A]C]Z^ R\ZYU[^ ]I]ZU[Z]U]^ ]^ W]
X\LYOZ^USX]ZR\^!7^]*[VF^<[VP\U]W^X\YJ
R\XO^KS\^2@JHM@HC?LHKM:L�MILMKIL5DHK
LGMK5DKM@KHKMGJIMAKIFLGGKEJ8?KEA<L8
5JI6^C^U\D\ZUYO^\W^X]ZL[^U\^\VR\^PW]Z
P[X^ \ZTYQ]^ U\^ TS]WKSY\X^ [RX]^ T[V]M
YZTWSYU[^\W^Q\Q[XHZUSQF

1]QOZ^ 8SYV^ =]WTHXT\W^ U\E]XH^ \W
T]XL[^U\^PX\VYU\ZR\^QSXTY]Z[^\Z^]IXYW
U\^374,M^T]XL[^]W^KS\^]TT\UYO^\Z ÊSZY[
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+PMS RNS RKS FHNGPS RNS DHRS KQS IQMIQLQ
REFJRIRSQSFPNROMRSRNSEQOIAQS8SMHO2QN
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OR?RKQIJPNRMS LRKS R�GRMPOROPS EJKKPNQOJP
LRKS55@S5QIJRNIJQ=SFHRM@

4S KQS ?R(=S CHIRQNLPSRNS IQLQS OJNI-N
LRS NHRMGOQS MQNGQS BRPBOQ3<QS RMFQ+P>
KQS 1ERNPMS %JCOQKGQO=S IKQOPS RMG:1 MPO>
FORNLRNS MPCOREQNROQS KQMS FQKQCOQMS LRK
GPLQ?<QS FORMJLRNGRS LRS &HOIJQS DHRS MR
LRMFQIAQSLJIJRNLPSDHRS+=;>1;<3>7=;>8<65
�:=>7=6*>=;>10,->9'>!:(2=4<>9:�:=9 5>=;
#23> 7=;> 84<9$<9=> 8<65.0=":4</@S 4A<S RM
NQLQ@S.SMRSDHRLQSGQNSQNIAPSMJNSORFQOQO
RNSKQSGOQMIRNLRNIJQSLRSMHMSFQKQCOQMSRN
RMGQSGJROOQSNHRMGOQSLPNLRSKQS7BHROOQ6SLRK
QBHQSMJBHRSRMGQNLPSEH8S?J?Q@

4APOQSKQSFRKPGQSFHRLRSFQMQOSQSIPKQO>
MRS RNS QKB0NS GR2QLPS BHCRONQGJ?PS FQOQ
AQIROSQKBHNQS7BPGROQ6SIHQKSQBH2ROPSRNSKPM
JN?RONQLROPMSLRSKQS3!OGJKSGJROOQSEHOIJQNQ@
.SRMSDHRSIHQNLPSKPMSRNQNPMSIORIRN@@@
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E
mo indjnemjgmo ^nknjmho fnh
VV]oMmjDmo.lhljniofnoUli\
bnfmh]ojniblkim[ghgT`omohli

nHeniljnjlio fnho bmjegfl]o ;hRmjl
Embcnjemo Zo Ecgio BQjdnkmi]o fnh
dlkejlhofnohmioflkmdglkniomhobmj\
egflofcjmkeno icofndhmjmdg`komken
nhoOcnTofnohmoGcfgnkdgmo8mdglkmh
Vm[hlo ?cTXo Ulibnfmho fndhmj`
fcjmkeno aQio fno flio Sljmio Z
anfgmo dlalo enieg^lo nko nho dmil
YcnoinogkiejcZn]omckYcnom[mkfl\
k`onhonfgNgdglodlkockmoilkjgimX

Emo k=anjlo flio fnho VVo ema\
[gLko kn^`o hmo nHgienkdgmo fno ckm
dlkem[ghgfmfoBonkonhobmjegfl]omiD
dlalo fno il[jnicnhfli'o SmZo Ycn
jndljfmjoYcnoBQjdnkmiohnomejg[c\
Z`ofliobm^liofnoJWXWWWoZoJ)XWWW
ncjliXo

Ulko mj^cankelio igaghmjnio m
hlioRnjegflionkohmoOljkmfmofnomZnj
bljoiciobjnfndniljnionkohmoFndjn\
emjDmo ,nknjmho fnho VV]o $jmkdgidl
;hRmjnT\UmidlioZo/mRgnjoGjnkmi]
Ulibnfmho fgOloYcno nho=kgdlo jni\
blkim[hnofnhodlkejlhofnohmioflkm\
dglknio mk`kgamio nio nho eniljnjl
fnho bmjegfl]o kn^mkflo hmo nHgienk\
dgmofnolejlioandmkgialiofnodlk\
ejlho nko niemo amenjgmo mOnklio mo hm
>niljnjDmXoIkoiconHbhgdmdg`konRg\
fnkdg`o ico nHejm6nTmo il[jno hm
nHgienkdgmofnockojn^giejlofnho.8@
fnohlioflkmkeniomk`kgaliXo

?nibndelo mo BQjdnkmio Zo ic
imhgfmo fno bmjegflo min^cj`o kl
im[njokmfmomhojnibndeloZoinojnNg\
jg`omoYcnoinofn[Dmomdljfmjonko hm
jnckg`ko amkenkgfmo nkejno nho nH
eniljnjlo Zo Mmjgmklo ?mOlZo Z
/mRgnjo Gjnkmio nko JWAWXo Ihhmo in

jnmNgja`onkoYcnokloegnknojnhmdg`k
mh^ckmodlkoLhofnifnoJWW*Xo@^cmh\
anken]oUlibnfmhoSmokn^mfloYcn
nHgiemo ckmo dlagig`ko fno gkNjmni\
ejcdecjmionkonhoVVXoVljonhodlkejm\
jgl]o;hRmjnT\UmidlioiDojndlkldg`
mkeno ?cTo Ycno nHgiegnjm]o gkdhcil
fgOlo Sm[njo bmjegdgbmflo mh^ckm
RnTomckYcnokloNljam[mobmjenofn
nhhmXoIhobjlbgloBQjdnkmioZoGkel\
kglo3ghnhm]onabjnimjglo gabcemfl
nkonhodmil]oema[gLkoinoSmkojnNnjg\
flo mo niemo dlagig`ko nko mh^ckm
ldmig`kXo
$-+,(*,-.&/.#' "'/�

�*./+.,-#/&-%.Iho OcnTo?cT
fndhmj`o gabjldnfnkenio hmio bjn\
^ckemiojnhmdglkmfmiodlkonhojndg[D
YcnoEcgioBQjdnkmionkejn^`oil[jn
ckmo icbcniemo dlagig`ko nko hm
mfOcfgdmdg`kofnockodlkejmelodlk
nho GZckemagnkelo fno >lhnflXo Gh

mNndemjo nieno mickelo mo bnjilkmi
mNljmfmioSm[jQoYcnofnenjagkmjin
fno YcLo OcT^mflo nio dlabnenkdgm
nhodmilobmjegdchmjX

Fno ejmemofnhobm^lofnoJWWXWWW
ncjlio I8o JWW1o Ycno icbcniem\
ankenonkejn^`onhonHbjnigfnkenofn
FmdZj]oEcgiofnho?gRnjl]omhoVVofn
Umieghhm\EmoMmkdSmobmjmohmodma\
bm6mo fno Ulibnfmh]o fnibcLio fn
YcnoicoNghgmhoFcNgoinoSgdgnjmodlkonh
injRgdglo fno hgabgnTmo fno hmoUgc\
fmfo@abnjgmhXoIhojndg[DoYcnoali\
ej`oBQjdnkmioniem[moNgjamfloblj
nho^njnkeno fnhoVVo jn^glkmh]o /liL
;k^nhoUm6miX

Go hmo nkejmfmo fno hmo ema[gLk
bjnigfnkemo fno Umieghhm\Emo Mmk\
dSmo nko hmo Gcfgnkdgmo 8mdglkmh]
flio ^jcblio m^cmjfm[mko nko nh
nHenjgljX

Vljo cko hmfl]o ino nidcdSmjlk
^jgeliofnomblZlofno O`Rnknioiga\
bmegTmkenioZ]obljolejl]o gkichelioZ
m[cdSnlio fno mNndemflio bljo hmi
bjnNnjnkeni'o g^cmho Ycno icdnfg`
dlkohmohhn^mfmofnoGjnkmioZo;hRm\
jnT\UmidliX
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5IQ=NJMNLEKNQHPQ!NIPHNQENJGK;
J,OQENJQMFQ@KP.OQKHPOQHPQLP@K;
GOIK0OLQ PIQ EOMENQ 8KMG7LKENQ HP

IOQEKFHOHQ?QDNLQPIINQO8NLOQMPQDLNDN;
JPQENJ@PLGKLQPJQAOLLKNQHPQINMQ=OJ7;
JK4NMQPJQAOLLKNMQHPQINMQOLGKMGOM<Q5M
FJOQ0NJOQBFPQPMG:QHPMDNAIOHOQ?Q?N
HKL3OQBFPQNI@KHOHO<Q1BF3>QPJQPIQMK4IN
 ()Q -C:MQ ENJELPGOCPJGPQ PJQ IO
EOMOQ J,CPLNQ $Q HPIQ EOIIP.7JQ HPI
)KEOLKN>QBFPQPLOQIOQ=:LEPIQHPIQ1L0N;
AKMDOHN->Q PIQ 1LEKDLPMGPQ HPQ "KGO
PMELKAK7Q 5IQ /KALNQ HPQ #FPJQ 1CNL<
5MGPQPMDOEKNQPMG:QMKGFOHNQPJGLPQ IO
DOLGPQ GLOMPLOQ HPQ IOQ =OGPHLOIQ ?Q PI
AOLLKNQHPQ/OQ=NLJKMO<

1AFJHOJQ IOMQ EOIIP.FPIOMQ PJ
EFPMGOQ ?Q PIQ OAOJHNJNQ8OQ OJKHOHN
PJQEOMKQ GNHNQ INMQ KJCFPAIPMQ?QDOLO
BFPQIOQ0NJOQGNCPQ@KHO>QPIQ=NJMNLEKN
BFKPLPQBFPQOAFJHPJQ INMQOIBFKIPLPM
EOMKQ 4LOGFKGNMQ DOLOQ INMQ OLGPMOJNM>
MPQHPMOLLNIIPJQ@K@KPJHOMQAKNEIKC:GK;
EOMQ?QBFPQEOHOQCPMQMPQNL4OJKEPJ
CPLEOHKIINM<Q /NMQ DLNDKPGOLKNMQ HP
HKE8OMQ@K@KPJHOM>QPJGLPQ INMQBFPQMP
PJEFPJGLOQ IOQ (4IPMKO>Q ?OQ MPQ 8OJ
ENCDLNCPGKHNQOQEPHPLQMFMQPHK�KEKNM
@OE3NMQHFLOJGPQEKJENQO'NMQDOLOQBFP
OM3Q INMQ OLGPMOJNMQ DFPHOJQ KJMGOIOL
MFMQGOIIPLPMQOQEOCAKNQHPQFJQDLPEKN
C3JKCNQHPQOIBFKIPL<Q

5IQ=NJMNLEKN>QOIQLP8OAKIKGOLQPMGOM
@K@KPJHOM>Q ENJMKHPLOQ BFPQ PMQ FJO
AFPJOQNEOMK7JQDOLOQO?FHOLQOQFJNM
@PKJGPQOLGKMGOMQBFPQBFKPLOJQPCDLPJ;
HPLQIOQO@PJGFLOQHPIQOFGNPCDIPN<Q�O
MPQ 8OQ COJGPJKHNQ FJQ PJEFPJGLN
PJGLPQPIQ=NJMNLEKNQ?QOLGKMGOMQ?QDOLP;
EPQBFPQIOQKHPOQGNCOL:QEFPLDN>QDFPM
OEFHKPLNJQ OQ IOQ LPFJK7JQ FJNMQ EFO;
LPJGOQOLGPMOJNM<Q5IQOLGPQDOLPEPQBFP
HPLLNGOL:QOIQOAOJHNJNQPJQPIQAOLLKN
HPQINMQ=OJ7JK4NM<

�#)�&''"$) !
#$()&'%"(%&(

;87L%69.<87L$9L;5L;6<5

0)/%/"
$/) #&!

@7oRmhlj`onhoeniegalkglofnoUlibnfmhodlalo9>KICKHCLMGHBJ?@ELCJ8]
in^=ko .mkgnho MmjeDknT]o dlljfgkmfljo jn^glkmho fno @7o nko Umieghhm\Em

MmkdSm]oZmoYcnokloinobcfgnjlkojnmhgTmjobjn^ckemiomohmoindjnemjgmo^nkn\

jmhofnhoVVobljobmjenofnohmiomdcimdglkniobnjilkmfmi]oil[jnohlioJWWXWWW

ncjlioYcn]o icbcniemanken]onho eniljnjlofnhoVVofno hmo jn^g`kojndg[g`ofn

,LklRmoZoYcnobjnickemankenokloinonkdcnkejmkodlkem[ghgTmflioZoblfjD\

mkojniblkfnjomockoflkmegRlobjgRmflodcmkfloankliogjjn^chmjX

Iiemoflkmdg`k]oin^=koSmofndhmjmflonhobjlbgloBQjdnkmi]oSm[jDmoigfl

m[lkmfmomhoVVobmjmohmodlkdnig`kofnhoinjRgdglofnohgabgnTmofnhoGZckem\

agnkelofno>lhnflomohmonabjnimoFcNg]oNghgmhofnoFmdZj]onkonhom6loJWW1X

9%IMG?@JIG>ELMBDLLM<ALMHGM'E;KDL2M.KIBJI:MHGM.JI@LFKE:MHGM&DLHKI
IA@GLDKHMHKFKMIJ>DLMEJIMFJHKCG;JIM<ALMDLBG>0KMLEM@KDCGFJ8 enkgnkflonk

dcnkemo9EJIMBKD4JIMFLM?7*G?KMDLI@JHIK>GEGFKFM<ALML3LDB0KHMLHMLEM((8
min^cj`oMmjeDknTXo9)JFJMLICJM@JHLMLHML;GFLHBGKM<AL:MKEM?LHJIM=M?7I
KEE7MFLMEKIMDLI@JHIK>GEGFKFLIM@LHKELIM<ALMILM@ALFKHMFGDG?GD:ML*GICLMAHK
DLI@JHIK>GEGFKFM@JE0CGBKML;GFLHCLM@JDMFL3KFL2M=MJ?GIG,HMLHMIAIM1AHBGJ5
HLIMCKHCJMFLM.JI@LFKEMBJ?JMFLM"K3J=:M=KM<ALMFLMLEEJIMFL@LHFLMLEMHJ?5
>DK?GLHCJMFLEMBKD4JMFLMCLIJDLDJMFLM@KDCGFJ8]odlanke`X

#6LFJ1KH@JL-CKLHDL0CGEKIJLAKI
0IK:CH@JGJLAD?IKLFDAL'==4===L€

Emo Rgdnbjnigfnkemo Zo bljemRlTo fnhoVF�Io fnoUmieghhm\EmoMmkdSm]

UjgiegkmoMmniejn]odmhgNgd`ofno9?A=MFLBL@BGJHKHCL8 hmofndhmjmdg`koYcn

MmjDmo.lhljniofnoUlibnfmhojnmhgT`onienoOcnRniomkenonhoOcnTo?cTobljonh

 UmiloBQjdnkmi�X

9#KM;LDIG,HM<ALMFGJM.JI@LFKEMHJM-K=M<AGLHMILMEKMBDLKM=MEL3JIMFL
K@JDCKDM EA2M LHCAD>GKM ?7IM LEM KIAHCJ8M fgOloMmniejnXo Emo jniblkim[hn

ildgmhgiemoema[gLkogkfgd`oYcnohmofgjg^nkenofnhoVVolbe`obljohmRmjinohmi

amklioZomflbemkflo9EKMLICDKCL4GKMFLMEKMK;LICDA2:MFLMHJM?LMKBALDFJ:MHJ
?LMBJHICK:MHJM?LMLHCLD 8XoMmniejnomj^canke`oYcnoUlibnfmhondS`ohm

dchbmomohlionHoeniljnjliofnhobmjegfl]oZokn^`ohlioil[jnicnhflionkoBolohm

jnhmdg`ko dlkoBQjdnkmio fnibcLio fnho JWW*]o mckYcno mZnjo nho bjlbglo nH

^njnkenoUjgie`[mhoVLjnTojndlkldgnjmoSm[njodl[jmflonielioil[jnicnhfli

ZombmjndgnjmkokcnRliobmbnhnioYcnofnacniejmkoYcnonhonHoeniljnjloniec\

Rlodl[jmkflofnhobmjegfloSmiemoSmdnobldlioaniniXoGfnaQiohmanke`oYcn

hmofndhmjmdg`kofnohmoindjnemjgmoo^nknjmhofnhoVVokloSmZmoblfgflomdhmjmj

kmfmoil[jnonhobjnickelodl[jlofnockmodlagig`koghn^mhofnoJWWXWWWoncjli

bljobmjenofnhoVVofnoUmieghhm\EmoMmkdSmXo9!L4AG?JIMIGHMIK>LDMFLMF,HFL
;GHJMLILMFGHLDJM=MFJHFLM1ALMKM@KDKD8 inkenkdg`oMmniejnX

9FL>789LBIKKL-CKLFJLGKBFJIJBE3H
(*+-.$� )/"',/*!/),.+-#�

I
hoUlabhnOloFmkgemjglofno>lhnflodlk\
emjQodlkockoelemhofnoAXAJ2odmamioIh
dlkinOnjlo fno Fmkgfmfo Zo Gickeli

Fldgmhniofnho,l[gnjklofnoUmieghhm\EmoMmk\
dSm]o/liLo@^kmdgloIdSQkgT]omin^cj`ohmobmim\
fmoinamkmoYcno9LEMHAL;JM$JI@GCKEMFLM)JEL5
FJMILD7MAHMBLHCDJMIKHGCKDGJMFLEM<ALMILMILH5
CGD7HMJD4AEEJIJIM CKHCJM EJIM@KBGLHCLIMBJ?J
EJIM@DJ1LIGJHKELI:M=KM<ALM-L?JIMDLLICDABCA5

DKFJM LEM @DJ=LBCJM GHGBGKEM @KDKM<ALM ILKMAH
BLHCDJMFLMDL1LDLHBGKMFJHFLMLEMJ>3LCG;JMILK
EKMBKEGFKFMKIGICLHBGKE8Xo

IdSQkgTo nHbhgd`o Ycno cko ^jcblo fn
nHbnjelioeLdkgdlioSmojnmhgTmflockoejm[m\
Olo jg^cjlilo Zo bljankljgTmflo bmjmo Ycn
9EJIM CJELFKHJIMBALHCLHMBJHMAHM-JI@GCKE
<ALM@DG?LMEJIMILD;GBGJIM=M?JFLEJIMKIGI5
CLHBGKELIM?7IM?JFLDHJIM=MEKMCLBHJEJ40K
?7IM K;KH2KFK:M @JDM LHBG?KMFLM EJIMKBK5
>KFJIMFLMEA3JMJMLI@KBGJIMGHK>KDBK>ELI8X

!(*+&/) "(/),*$'-+/)% Iho dlkin\
Onjlo fno Fmkgfmfo gkfgd`o Ycno nho dnkejl
imkgemjglo o ema[gLko egnkno bjnRgiemo ckm
gabljemkenoQjnmoYcgj=j^gdm]odlkoJ)oYcg\
j`Nmklio %AJo bjl^jmamflio dlko gk^jnil]
AWo fno Ugjc^Dmo MmZljo Ga[chmeljgm]o J
cj^nkenioZoAoaQionkonho[hlYcnol[ieLejg\
dl&]o #mo hlio Ycno ino cknko (o Njcelo fno hm
mabhgmdg`ko fnho 0libgemho 8mdglkmho fn
VmjmbhLOgdli]o2ofnho0libgemhoVjlRgkdgmhoZ
Aofnho0libgemho3gj^nkofnho3mhhn]oagnkejmi

Ycno nko nho0libgemho3gj^nko fno hmo Fmhcf
SmZoA1"XooIkodcmkelomhoQjnmofnoSlibgemhg\
Tmdg`k]o nho egechmjo fnoFmkgfmfoZoGickeli
FldgmhniominRnj`oYcno enkfjQo-1+o dmami
%-W(odmamiodlkRnkdglkmhni]o2Wofno7U@
fnomfcheli]o+onkohmo7U@obnfgQejgdm]oAWonk
hmo 7U@o knlkmemho Zo J-o fno ?IG&Xo Iien
k=anjloinodlabhnemodlkohmojnfofnhoUla\
bhnOlo fno>lhnfl]o dlko hlo Ycno nho elemho nh
UlabhnOlo Fmkgemjglo fno >lhnflo dlkemjQ
dlkoAXAJ2odmamiXo
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=
QZOWUTX@XSWZRXZ.YUVRYRZBZ8TNUPWT
.WOVYQXTZRXZ4WKVXSUWZRXZ7YTPVQQYH
3YZ1YUOEYGZ &WT+Z 'AUYOVWZ =OEDH

UV>GZ RXTPYOJZ1=BC :B7B:?9B9C9AC ?<<@(B6
:?.<C9A=C�@>7?8B=C�B:?@<B=C9AC B;B7=&6
4?:@>3 ?NVXUXTGZ @NUPWZ OWUZ TNTZ TWOVWT
XTPSYP+AVOWTGZ EYUZ VUOWSMWSYRWZ YFYUOXT
OVXUP6;VOWTZ BZ PXOUWQJAVOWTZ XUZ KXUX;VOVW
RXZ QWTZ MYOVXUPXTZ OWUZ QXTVJUZ LXRNQYSG
;YOVQVPYURWZQYZSXEYKVQVPYOVJUZRXTRXZOYTY<

=QZ TVTPXLYZ9WBSYZ OWLKVUYZ QYZ SXYQVH
RYRZFVSPNYQZBZQYZOYMPYOVJUZRXZLWFVLVXUH
PWZXUZPVXLMWZSXYQZMYSYZQYZSXEYKVQVPYOVJU
LWPSV>ZRXQZKSY>WGZEWLKSWGZYUPXKSY>WZB
LYUWGZ YNLXUPYURWZ QYZ LWPVFYOVJUZ RXQ
MYOVXUPXZASYOVYTZYQZNTWZRXZFVTVJUZXTMXONH
QYSZ -VLYAXUZ RXZ XTMX@W,GZ SXOSXYOVJUZ RX
LWFVLVXUPWTZXUZXQZLNURWZFVSPNYQZBZNUY
RVUDLVOYZRVFXSPVRYZRXZX@XSOVOVWTGZZMXSLVH
PVXURWGZYRXLDTGZXQZYUDQVTVTZRXZQWTZSXTNQH
PYRWTZRXZQYZPXSYMVYZRXZ;WSLYZVURVFVRNYQVH
>YRY<

=OEDUV>Z ?NVTWZ LWTPSYSZ TNZ TYPVT;YOH
OVJUZ MWSZ1A=C 7B>@C 8B<C ?57@;8B<8AC '2A
>27@<A3 XQZ YFYUOXZ RXZ XTPYZ PXOUWQWA6Y
?NXZ MXSLVPVSDZ YZ QWTZ MYOVXUPXTGZ NUYZ FX>
RYRWTZRXZYQPYGZOWUPVUNYSZXUZTNZRWLVOVQVW
QYZSXEYKVQVPYOVJU<

2XTPYOJGZYRXLDTGZQYZX:OXQXUPXZOWQYH
KWSYOVJUZXUPSXZXQZ�($GZQYZXLMSXTYZ'URSY
BZYZ NURYOVJUZ%Y;YXQZRXQZ(VUWZMYSYZQQXH
FYSZYZOYKWZXTPXZMSWBXOPWZWSVXUPYRWZYZOQ6H
UVOYTZBZOXUPSWTZRXZSXEYKVQVPYOVJUZ?NXZUW
RVTMWUAYUZ RXZ OYMYOVRYRZ MYSYZ YR?NVSVS
NUYZFXSTVJUZMYSYZTNZNTWZX:OQNTVFW<

9YUPWZ XQZ TVTPXLYZ 9WBSYZ8NPJUWLW
OWLWZ9WBSYZ8TVTPVRWZ-YRYMPYRWZYZQYZ;YTX
VUVOVYQZ RXZ SXEYKVQVPYOVJUZ XUZ XUPWSUWT
EWTMVPYQYSVWT,Z XTPDUZ RVTMWUVKQXTZ XU
LWRWZ!UNKX�<
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=
QZ7WUTX@WZRXZ4WKVXSUWZRX
7YTPVQQYH3YZ1YUOEYZYMSWH
KJZ RNSYUPXZ QYZ MYTYRY

TXLYUYZXQZ2XOSXPWZ?NXZMXSLVPVSD
QYZ VLMQYUPYOVJUZ RXQZ PXQXPSYKY@W
XUZ QYZ &NUPYZ BZ MWTVKVQVPYSDZ YZ QWT
PSYKY@YRWSXTZ RXZ RVOEWZ WSAYUVTH
LWZSXYQV>YSZTNZPSYKY@WZRXTRXZTNT
MSWMVWTZRWLVOVQVWT<

3XYURSWZ =TPXKYUGZ MWSPYFW>
RXQZ 4WKVXSUWZ SXAVWUYQGZ RXTPYOJ
?NXGZ OWUZ XTPYZ LXRVRYZ 10B>B9B
A<C =B>C 8A:<@=@!$B>C 9AC =BC ?<*@;6
5B:?.<C)C'2AC5A4@;B;,C=BCA*?:B6
:?BC9AC=@>C>A;(?:?@>3GZTXZQWASYSD
?NXZQWTZPSYKY@YRWSXTZRXZQYZ8RLVH
UVTPSYOVJUZ SXAVWUYQZ MNXRYUZ RVTH
MWUXSZRXZNUYZLYBWSZYNPWUWL6Y
MXSTWUYQZ BZ MXSLVPVSDZ YQZ MSWMVW
4WKVXSUWZ RXZ 7YTPVQQYH3YZ 1YUH
OEYZYEWSSYSZXUZAYTPWZOWSSVXUPXZYQ
XFVPYSZ LYUPXUXSZ YKVXSPYTZ RXPXSH
LVUYRYTZ RXMXURXUOVYTZ RXQZ =@XH
ONPVFWZYNPWUJLVOW<

.XA0UZ YMNUPJZ =TPXKYUGZ XQ
2XOSXPWZ XTPYKQXOXZ NUZ U0LXSW
LD:VLWZRXZEWSYTZXUZ@WSUYRYZRX
PXQXPSYKY@WZ?NXZUWZX:OXRXSDZRXQ
#"ZMWSZOVXUPWZRXQZPWPYQZMWSZQWZ?NX
/>?A57;AC>A;,C5B)@;CA=C 8;B0B4@
7;A>A<:?B=CA<C=@>C:A<8;@>C9AC8;B6
0B4@/ BZYOQYSJZ?NXZUWZPWRWTZQWT
PSYKY@WTZ TXSDUZ TNTOXMPVKQXTZ RX
MWRXSZ YOWAXSTXZ YZ QYZ LXRVRYZ B
XTPYSDUZX:OQNVRWTZY?NXQQWTZ SXQYH
OVWUYRWTZ OWUZ QYZ YPXUOVJUZ YZ QYT
MXSTWUYTZ WZ QWTZ RXRVOYRWTZ YZ QY
YPXUOVJUZM0KQVOYZRXZQWTZOVNRYRYH
UWT<
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>
WTX GPVTNWTX SVX ?UQVSUX VO
AUOURX WX QWX 'PRHVOX SVQ
&WHRWRPUIX JWNRUOWX SVX QW

MPLSWSIX GPOWQP<WRUOX VQX JWTWSU

QLOVTX #$X SVX WHUTNUX NRWTX TVPT
PONVOTUTX SDWTX SVX MVQVERWMPUOVT
VOXQWXMWJPNWQXMWTNVQQWOUFKWOMAVF
HW@X :UKUX MWSWXKVTX SVX WHUTNUI
NUQVSWOUTX BX OLKVRUTUTX ;PTPNWOF
NVTXSPTGRLNWRUOXTVPTX5UROWSWTXMUO

KLQNPNLSX SVX WMNUTX JWRWX MVQVERWR
VTNWX TV+WQWSWX VGVK.RPSV@X 2ONRV
VQQUTIX MWEVX SVTNWMWRX QUTX WOPKWF
SUTXJWTWMWQQVTIXQUTXMUOMPVRNUTIXQW
OUMAVX SVXKUSWX BX JURX TLJLVTNU
QUTX WMNUTX VOX AUOURX WX QWX 'PRHVO

SVQX&WHRWRPU@X>WTXWMNLWMPUOVTXB
MUOMPVRNUTX!LVXAWOXJWTWSUXJURXQW
:PLSWSX %KJVRPWQX SLRWONVX VTNUT
SDWTX AWOX TPSUX 8PHLVQX ,UT.I
4WTVQIXVQXHRLJUX2GVMNUX=WTPQQUXU
8WRDWX?UQVSUIX WMUKJW+WSWX JUR
QUTX WRNPTNWTX (W;PSX SVX 8WRDWX B
4WGWVQX9KWRHU@

=VRUXTPOXQLHWRXWXSLSWTXVQXWMNU
MVONRWQXBXK0TXMUOKVKURWNP;UXSV
VTNWTX GVRPWTX GLVX QWX MVRVKUOPW
RVQPHPUTWX MVQVERWSWX VOX QWX :WNVF
SRWQX =RPKWSWX BX UGPMPWSWX JURX VQ

9R<UEPTJUX SVX ?UQVSUIX ,RWLQPU
4USRDHLV<IX 5LTNUX WONVTX BIX MUKU
OUXJUSDWXTVRXSVXUNRWXKWOVRWIXSV
QQV;WRX WX MWEUX QWX NRWSPMP7OX SV
EVEVRXWHLWXSVXQUTXEUNP5UT@

9X QWX KPTWX WMLSPVRUOX VONRV
UNRWTX JVRTUOWQPSWSVTX VQX WQMWQSV
SVX ?UQVSUIX 2KPQPWOUX 3WRMDWF
=WHVIXVQXJRVTPSVONVXSVXQWX(PJLNWF
MP7OX SVX ?UQVSUIX 9RNLRUX 3WRMDW
?P<7OXBX"VT TX>WERWSURIXSVQVHWF
SUX SVQX3UEPVROUX SVX:WTNPQQWF>W
8WOMAWXWSVK0TXSVXKLQNPNLSXSV
NUQVSWOUT@

>WTX GVRPWTX MWJPNWQPOWTX NVRKPF
OWRUOXMUKUXVKJV<WRUOIXMUOXLO
VTJVMNWMLQWRX 5LVHUX SVX GLVHUT
WRNPGPMPWQVTXVOXVQXRVMPONUXGVRPWQXSV
1>WX=VRWQVSW1XSUOSVXAWOX NRWTMLF
RRPSUXVTNUTXSDWTXSVXUMPUXBXSP;VRF
TP7O@
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I
km@agbkmhlmMj\dligjmIjcke
hlemHUagbk_dlgbjmhlm?jel]
hjZm `ilfdhdhkm lem `kfkhj

[dliglfm `jim lem keckehlm O_dedkgj
MkicKk]RkYlZm lfbahdXm agm bjbkem hl
4Cml,`lhdlgblfZmlgbilmejfmValmhlf]
bkckm ekm khDahdckcdXgm `ij[dfdjgke
hlm ekfm j\ikfm hlm ilgj[kcdXgm hl
kclikhjm Um kcjghdcdjgk_dlgbjm hl
EjgkfmbliidEkfmhlmekfmTkflfm===mUm=;
hlem RjeKYjgjm hlm Gkgbkm>kiKkm hl
5lgValilgcdkm km ekm l_`ilfk
'MF.R-m FHMHm G^H^+m `jim ag

d_`jiblm hlm �LL^LLLm laijf^m Gl
k`ij\Xmbk_\d2gmekm_l_jidkm[kej]
ikhkmhlmekfmj\ikfmhlmlDlcacdXgmhl
gal[jmcjelcbjimYlglikemlgmekmckeel
NkiilikZm cjgm agm d_`jiblm hl
BLC^<LCZB4m laijfZm Valm fliQgm lDl]
cabkhkfm`jimekml_`ilfkm?HM.G

Rjimjbikm`kiblZmflmSkmkhDahdck]
hjm`ij[dfdjgke_lgblmkmekml_`ilfk
'5=FN/>HAm N-AG.I?=AM
G^I^+Zm `jim ekm ckgbdhkhm hlm C#^LLL
laijfm lem cjgbikbjm hlem fli[dcdjm hl
_kgblgd_dlgbjm hlm ekm RekbkTji_k
hlmHh_dgdfbikcdXgm OelcbiXgdckm U
-TdcdgkmNdahkhkgkm;dibake^

,=%8=<;A=A?D@A?DB4>A?
=CD>C:B2A;<':D=CDA;C>A=B
C:DC@D0B@$6B:BD(C?<=C:;<A@
')*+886.5

O
em OVad`jm hlem Gli[dcdjm hl
RijblccdXgmhlmekmAkbaikelEk
hlm ekm Makihdkm Nd[dem hl

?jelhjm )GORF-AH(Zm d_`abXm k
&^@^R̂ O^Zmhlm4"mk8jfmhlmhkhZm`jimag
hledbjmhlmdgclghdjmTjilfbkemfaclhd]
hjmlgmekmejckedhkhmhlmIjfmAk[kea]
cdeejfm lem `kfkhjm BCm hlm Daedj3m kfK
cj_jmd_`abXmbk_\d2gmkm@^F^F^/^
Um@^;̂&^ZmhlmCBmUm%Cmk8jfZmilf`lc]
bd[k_lgblZm`jimagmhledbjmhlmdgclg]
hdjm Tjilfbkem lgm ekm ejckedhkhm hl
/ji_dYjfmlem`kfkhjmBCmhlmkYjfbj^m

Oem`id_lijmTalmd_`abkhjm`jimle
afjmhlmagkm_QVadgkmhlf\ijEkhjik
hlm ckiilblikfm Valm jckfdjgXm ek
Val_kmhlm%LmSlcbQilkfmhlm_jgbl
\kDjZm`dgjfmUmlgcdgkf^mRkikml,bdg]
Yadim lem TalYjm Talm glclfkidkm ek
cjek\jikcdXgmhlmekmMakihdkmNd[deZ
<milblglfmhlmdgclghdjfZm<mhjbkcdj]
glfmhlm\j_\lijfmhlm5le[Kfmhlm ek
@kikZm 4m k[djglfm Um 4m SledcX`blijf^
Aal[lmSjikfmhlf`a2fmhlmjidYdgki]

flmUmhlmfliml,bdgYadhjmflmcj_`ij]
\XmValmlemjidYlgmTalmkmcjgflcalg]
cdkmhlmek\jilfmhlmhlf\ijclmlgmagk
ckiilblikm clickgk^m Ikm d_`abkcdXg
flmhl\dXmkmValmgjmflmkhj`bkijgmekf
_lhdhkfmhlmflYaidhkhmfaTdcdlgblf^

Ikfm flYaghkfm d_`abkcdjglf
Talijgm`jimlemdgclghdjmlgm/ji_d]
Yjf3mlemGORF-AHmcjgfbkbXmValmle
dgclghdjm flm `ijhaDjm `jim agk
glYedYlgcdkmhl\dhkmkem_kemafjmhl
agm Yia`jm lelcbiXYlgjm hlm fjehkiZ
ValmjckfdjgXmekmVal_kmhlmB<mSlc]
bQilkfmhlm_jgblm\kDjmUm`kfbjf^mOg
lfblm ckfjm Talijgm hlblgdhjf
@^F^F^/^m Um @^;̂ &^^m Ikm Makihdk
Nd[demilcalihkmValmk:gmgjfmlgcjg]
bik_jfmlgmagkm2`jckmhlmkebjmidlf]
YjZm cjgm bl_`likbaikfm_aUmlel[k]
hkfZmlfckfkmSa_lhkhmUmkebkm`ij\k]
\dedhkhm hlm dYgdcdXgm hlm _kfkf
Tjilfbkelf^
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O
emkeckehlmhlm?jelhjZmO_dedkgj
MkicKk]RkYlZm[dfdbXmlem`kfkhj
[dliglfm ekfmj\ikfmhlmilgj[k]

cdXgmhlemRkfljmhlemNki_lgZmValmfl
lgcalgbikgm `iQcbdck_lgblm TdgkedEk]
hkfmkmTkebkmhlmkeYagjfmil_kblf^mOfba]
[jm kcj_`k8khjm hlem cjgclDkem hl
MlfbdXgm hlm ejfm Gli[dcdjfZm Mk\idle
MjgEQelEZm `ahjm cj_`ij\kim lfk
_k8kgkmlemilfaebkhjmhlmlfblm`ijUlc]
bjmValm`li_dbdiQmilca`likimagmlf`k]
cdjm`:\edcjmhlYikhkhjm`kikmlemafjmU
hdfTiablmhlmejfmcdahkhkgjf^

OemHUagbk_dlgbjZmbikfmagkmdg[li]
fdXgmclickgkmkmejfm#L^LLLmlaijfZmSk
il_jhlekhjmlfblmlgbjigjmcjgmlemhlf]
\ijclmhlmSdli\kfZmekmilgj[kcdXgmhle
kea_\ikhjm`:\edcjZmekmilca`likcdXg
hlmkeYagjfm_aijfmUmekmdgfbkekcdXgmhl
agkmEjgkmdgTkgbdemUmagkm`dfbkm_aebd]
hl`jibd[k^

MkicKk]RkYlmkgagcdXm`jim:ebd_j
Valm[kmkmd_`aefkimekmdgfbkekcdXgmlg
ekm Ejgkm hlm agm  djfcjm cjgm bliikEk
`kikmflYadimk[kgEkghjm'315&453/*-4)
*3(045235#.%410�4-5&45+0.242520(10)
$0+412,5 3/!4+0,/5  .35 /35 31+,1*-4)
"415%.�523(-4242,/'^

1B@C=BD>C;89C>ADC@
0A?CBD=C@D5A>7C:D;B7B
C?9A;<BD9/4@<;BD=CDB;<B
')*+886.5

O
fblm eaglfm cj_lgEkijg
ekfm j\ikfm hlm il`jfdcdXg
hlemgal[jmcjelcbjimhlmek

NkeelmhlmekmNkiilikZmValmflm`ij]
ejgYkiQgmSkfbkmTdgkelfmhlem_lf
hlmfl`bdl_\il^mOem`ilfa`alfbj
hlm lfbkfm j\ikfm lfm hlm BLC^<LC
laijfZmfdlghjmlDlcabkhkfm`jimek
l_`ilfkm'?HM.G+^mNjgm_jbd]
[jmhlmekfm_df_kfZmflm`ijhacd]
iQgm ilfbidccdjglfm lgm lem biQTdcj
ijhkhj^

Ogm ejfm :ebd_jfm k8jfZm le
\kiidjm hlm Nj[kcSalekfm Sk
ilYdfbikhjmagmd_`jibkgblmdgcil]
_lgbjm`j\ekcdjgkemUmhlmilSk\d]
edbkcdXgm hlm [d[dlghkf^m Oeejm Sk
fa`alfbjm Valm ekm YkeliKkm hl
keckgbkideekhjmValmhdfcaiilm`ji
hl\kDjmhlmekmckeelmhlmekmNkiilik
gjm blgYkm ck`kcdhkhm faTdcdlgbl
`kikmfamcj_lbdhj^m

!l\dhjm km lfbkm cdicagfbkg]
cdkZm lgm ejfm :ebd_jfm _lflfm fl
Skgm ilYdfbikhjm hd[lifkfm k[liK]
kf^m $m `kikm leejm lem Mj\dligj
>agdcd`kem Skm lgckiYkhjm km ek
l_`ilfkm?HM.Gm ekm lDlcacdXg
hlmagmgal[jmcjelcbjimhlmfkglk]
_dlgbjmcjgmagmmgal[jmcjelcbji
hlmR;NmhlmCB<m_deK_lbijfmhl
hdQ_lbij^

Njgmlfblm_jbd[jm ekmRjedcKk
Ijckem Skm lfbk\elcdhjm ekf
fdYadlgblfmilfbidccdjglfmhlmbiQ]
TdcjZm Valm flm k`edckiQgm km `kibdi
hlm ekfm jcSjmhlm ekm_k8kgkmhle
eaglfm B"�m Oem biQTdcjm ijhkhj
ValhkiQm cjibkhjm lgm lem bik_j
cj_`ilghdhjm lgbilm ekm Ralibk
hlm5dfkYikmUmekmckeelmFKjmIekgj
lgm k_\jfm flgbdhjf3m Ijfm [lcd]
gjfmhlem\kiidjmhlmNj[kcSalekf
gjmflm[liQgmkTlcbkhjfZmUkmVal
`jhiQgmlgbikim`jim ekmckeelmFKj
Iekgjm fkedim Skcdkm ekmRalibkm hl
5dfkYikm̀ jimekmckeelmRlikek3mIjf
kcclfjfm kem \kiidjm hlmHgblVal]
ialekmflmilkedEkiQgm`jimekmckeel
FjghkmhlemMikgkhkemUmekmfkedhk
`jimckeelmFKjmIekgjm)`lkbjgke(
jmekm5kDkhkmhlmejfm!lfk_`kik]
hjf3m$Zm ejfm kabj\aflfm ai\kgjf
flmhlf[dkiQgm`jimekmH[lgdhkmhl
Nkfbdeek]Ikm >kgcSkm )_kgbl]
gdlghjmekm`kikhkmlgmekml,`ekgk]
hkmhlmekmOfbkcdXgmhlmHabj\aflf
lgm k_\jfm flgbdhjfZm Ukm Valm fl
Sk\dedbkiQm agkm `ij[dfdjgkem lg
hdilccdXgmRjeKYjgj(ZmGkebjmhle
Nk\keejZm >kiVa2fm hlm >lghd]
YjiiKkmUmRkfljmhlmekm;lYk^
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Q
hn Vmgdkn 6jgc\ijdkn mdkYliU
lfciln lhn 'n Zn lhn "n eln gla_
cjl`Wilnlhn?lgcj]mhnelnLkl_

gSmnelhnMlejcliiUflk^n@kjGn@j]lg&
bfnl]lfckndbhcbimhnOblnglnlGakicm
akin aij`limn ]lNn mn Qgam:mn cimg
dlhlWimigln /.n m:kgn lfn ?imfdjmn Z
OblnilbfjiUnmn0.naklcmgnOblnildj_
cmiUfn lfn !n hlfYbmg^n dkfn n aikYim_
`mdj\fnjfcliib`ajemnelgelnhmgn/F
eln hmn `m:mfmn Imgcmn hmgn 4n eln hm

`meibYmem^nZnckekncjaknelnmdcj]j_
emelgn dbhcbimhlgn amimn Ccimcmin el
ildbalimin hmn dkflGj\fn lfciln lh
ablWhkn Zn hmn aklgSmBPn Qhn dkfdlDmh
elnVbhcbim^n7lg*gn2jdkhUg^nailglf_
c\nlgclnl]lfcknDbfcknmnKhjdjmnMmi_
cSflN^n kiYmfjNmekimn elhn `jg`kn Z
ilailglfcmfclneln(QhnEkimeknKdcj_
]jg`kn Vbhcbimh+&n Llcimn ESmN
=kalik^neln hmn hjWiliSmnC6kDmWhmf_
dmBnZnailgjelfcmnelnhmnKgkdjmdj\f
elnJjWilikgnelnHkhlek^nZn>mfcjmYk
Lmhk`lik^n Ejildckin elhn Mbglk

>lXmieSPn
@kjGn@j]lg^nObln cm`Wj<fn cimg_

amgmiUn Xikfclimgn Ximfdlgmgn amim
dlhlWimigln lfnMmiibldkgn ln 3cmhjm^
dkfdlfcimiUn mXm`mekgn aklcmgn elh
MlejcliiUflkn Obln ilmhjNmiUfn 'F
lGailgjkflgn micSgcjdmgn lfn `Ugn el
4FnlgamdjkgnelhnVmgdkn6jgc\ijdkPn
2jdkhUgnmYimeldj\nmnhmnkiYmfj_

Nmdj\fnlhnCl`al:kBnObln`blgcimf
mfclnlgclnl]lfcknOblnmdkYliUnlfcil
kcimgnmdcj]jemelgnelWmclgnelnakl_
gSm^n ildjcmhlg^n `*gjdm^n lGakgjdjk_
flg^n aliXki`mfdlg^n dm`alkfmckg
hjclimijkg^nZncmhhlilgnelnXkckaklgSm
ZnlgdijcbimPn
Lkin gbnamicl^nKhjdjmnMmicSflN^

mXji`\n Obln Hkhlekn lgn lgdkYjem

amimn lgcln l]lfckn mhn glin Cdbfmn el
lgdijckilgn Zn`bgmn eln aklcmgBn mgS
dk`kn bfmn Cmablgcmn glYbimBn amim
YmimfcjNmin lhn <Gjckn eln hmn mdcj]j_
emePn
MmicSflNnImnjfXki`meknelnObl

lhn aij`lin ildjcmhn gliUn lfn hmn ahmNm
eln KhXkfgkn @3n ekfeln 4Fn aklcmg
ckhlemfkgn emiUfn hmn Wjlf]lfjemn m
hkgnlgdijckilgn jfclifmdjkfmhlgnObl
Xki`mfnamiclnelhnXlgcj]mhPn
Qhn Mbglkn >lXmieSn mdkYliU

mhYbfmgnelnhmgnmdcj]jemelgnOblngl
ilmhjdlfnZnhmnahmNmnelhn>mh]mekingl
dkf]licjiUn ebimfcln lgckgn eSmgn lf
CJmnLhmNmnelhnJjWikB^nbfmnmddj\f
Obln hhl]miUn mn dmWkn Llcimn ESmN
=kalikPn
Qhnl]lfcknlgcUnkiYmfjNmeknaki

hmnKgkdjmdj\fn(QhnEkimeknKdcj]jg_
`knVbhcbimh+nZnhmnmgkdjmdj\fnXimf_
dlgmn(JjWilnVbhcbil+^nZndblfcmndkf
lhn `ldlfmNYkn aijfdjamhn eln hm
Vk`jgj\fnQbikalmnelnVbhcbimnZnlh
KZbfcm`jlfckPn Hm`Wj<fn dkhmWk_
imfnlfnlhnl]lfckn hmn?bfemdj\fnel
]khbfcmijmekn dbhcbimhn >kaIjm^n hm
QgdblhmnelnHimebdckilgnelnhmn$fj_
]ligjemen eln Vmgcjhhmn JmnMmfdIm^
lhnKbhmnelnLklgSmnelnhmn$fj]ligj_
emen eln @mhlfdjm^n hmn 7bfcmn el
Vk`bfjemelgn eln Vmgcjhhm_Jm
MmfdIm^n hmn ?bfemdj\fn 5ildk
4F/0nZn lhn 3fgcjcbckn?imfd<g^nmel_
`UgnelhnVjYmiimhn fYlhnVbgckejk^
lhn 5ibakn .n 2kcmg^n lhnMbglkn elh
5ildk^nlhnMbglkn>lXmieS^nhmn?bf_
emdj\fnVmDmnVmgcjhhmnJmnMmfdIm^
lhn6kgcmhnelhnVmielfmhnZnlhnVkf_
gkidjknelnHkhlekP
Lkin gbnamicl^n lfciln hmgnl`ail_

gmgnZnmgkdjmdjkflgndS]jdmgnZndbhcb_
imhlgn eln Hkhlekn Obln amicjdjamiUf
elgcmdmnhmnJjWiliSmn6kDmWhmfdm^nhm
lejckijmhnVlhZm^n@liWmhjfm_Qgdbl_
hmnelnQgdijcbimnVilmcj]m^nJlfYbm_
elYmck^n Vb<fcm`ln Hkhlekn Zn hm
Kgkdjmdj\fneln@ldjfkgnKhdUfcmimP
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Q
hnmhdmhelnelnHkhlek^nQ`jhjm_
fkn 5midSm_LmYl^n ildjWj\n lh
]jliflgnhmn]jgjcmneln0Fnali_

gkfmgn eln hmn alemfSmn eln V\hhjYm

,Vblfdm-^nelhnilailglfcmfclnelngb
Xlelimdj\fneln]ldjfkgnZnelndbmcik
elnhmgnmgkdjmdjkflgnOblnhmndkfXki_
`mfPn7bfcknmnlhhkgnImnjfclidm`Wjm_
ekn j`ailgjkflgn gkWilnm`Wmgndjb_
emelgn Lmcij`kfjkn eln hmn 6b`mfj_

emenelnQgam:mPn
Q`jhjmfkn 5midSm_LmYl^n Obl

lgcb]knmdk`am:meknakinlhndkfdl_
DmhnelnVbhcbim^n7lg*gn2jdkhUg^nelg_
cmd\nOblnhmnC`mYjmBnelnVblfdmnlg
hmn dk`Wjfmdj\fn Obln gln aikebdl

lfciln gbn amcij`kfjkn dbhcbimhn Z
fmcbimhP
Qhn mhdmheln aikXbfejN\n lfn hm

j`akicmfdjmnelnailgli]minlhnamcij_
`kfjkn dk`kn hlYmekn amimn ai\Gj_
`mgnYlflimdjkflgP
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J
mn7bfcmneln5kWjlifknel
hmnEjabcmdj\fnelnHkhl_
ekn Imn maikWmekn hm

ilfk]mdj\fnelhndkf]lfjknlfcil
hmn3fgcjcbdj\fnZnhmnKgkdjmdj\f
elnQfXli`kgnZn?m`jhjmilgnel
Lmi1jfgkfn eln Vmgcjhhm_Jm
MmfdImn ,KEQLK=n VJM-^
amimnlhnelgmiikhhknelhnaikZld_
ckn C=lImWjhjcmdj\fn %jkagjdk_
gkdjmhn elhn Lmdjlfcln dkfn Lmi_
1jfgkfB^namimnlhnm:kn4F/#P
Qhn]jdlailgjelfclnakicm]kN

eln hmn Ejabcmdj\f^n 7mj`l
=m`kgn Hkiilg^n glhh\n ebimfcl
hmnamgmemngl`mfmnlhndkf]lfjk
eln dkkalimdj\fn dkfn lhn ailgj_
elfcln eln hmn Kgkdjmdj\fn el
QfXli`kgn Zn ?m`jhjmilgn el
Lmi1jfgkfn eln Vmgcjhhm_Jm
MmfdImn ,KEQLK=n VJM-^
Mkjg<gnMmicSf^n amimn Xmdjhjcmi
lhn elgmiikhhkn elhn aikZldck
lgaldSXjdkn elgcjfmekn mn hm
`lDkimn eln hmn dmhjemen eln ]jem
eln hkgnlfXli`kgPnQhn aikZldck
dkfcl`ahmekn lfn lhn dkf]lfjk^
elfk`jfmekn C=lImWjhjcmdj\f
%jkagjdkgkdjmhn elhn amdjlfcl
dkfn Lmi1jfgkfB^n dkfgjgcln lf
aikakidjkfminhmnilmhjNmdj\fnel
cmhhlilgn eln Xjgjkclimajm^n hkYk_
climajm^nclimajmnkdbamdjkfmhnZ
agjdkhkYSmnamimnOblnhkgnlfXli_
`kgn Zn hkgn Xm`jhjmilgn kacj`j_
dlfngbgnlGaldcmcj]mgnelnildb_
alimdj\fnZndkf]j]lfdjmP
Jkgn kWDlcj]kgn dkfcl`ahm_

ekgnlfnhmgnmddjkflgnmnilmhjNmi
amgmfn akin hmn lgcj`bhmdj\fn el
hkgnmXldcmekgnakin hmnlfXli`l_
emen`lejmfcln hmgn mdcj]jemelg
clima<bcjdmgn ejijYjemgn mn hm
`lDkimnelhnelgmiikhhkndkYfjcj_
]knZnagjdk`kckiPn>lnelgmiik_
hhmiUfn lgcimclYjmgn amimn mXikf_
cmin Zn gbalimin hmgn ejXjdbhcmelg
`kckimgn Obln dk`akicmn hm
lfXli`leme^n `mfclfjlfekn lh
`UGj`knelnjfelalfelfdjmnlf
hmnilmhjNmdj\fnelnhmgnmdcj]jem_
elgn eln hmn ]jemn ejmijm^n hmn aik_
ebdcj]jemenZnlhnkdjkP
Lmimn Obln hmn Kgkdjmdj\f

mhdmfdln hmgn`lcmgn aikablgcmg
lfn lhndkf]lfjkn ildjWjiUn eln hm
Ejabcmdj\fn eln Hkhlekn bfm
mZbemn ldkf\`jdmn eln 0PFFF
lbikg^n Obln gln gb`miUfn mn hmg
makicmdjkflgnelnkcikgnmYlfclg
Xjfmfdjmekilgn amimn dk`ahlcmi
lhn ailgbablgckn ckcmhn elhn aik_
Zldckn`lfdjkfmekP
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G
\a[^V^]]X[U`aY_a\`aTX[VXZ`aY_\
B^\XY_T^]UXS^a .D^[;a )ZI_\
Y_a D_[2[a GZVXZ`[.a /D>DG0

@_]IX^aBHa[`\SNa\`aSXY`a`aWZ`aRWK_]
Y_a_ZaU^]Z^a`a35a`8^[a_Za\`aU`]Y_aY_
_[U_aY^RXZI^a`\a]_VWT_]`]a_\aTW\[^
Y_a\`aRX[R`a`\a]_`\XA`]a\`[a\`P^]_[
Y_a -_[TX]`VXNZa C`]YX^a BW\R^Z`\
/-CB0Ha G\a [WV_[^a UWS^a \WI`]a _Z
U^]Z^a`a\`[a9%aJ^]`[aY_a_[U_aY^RXZQ
I^Oa VW`ZY^a \`a RWK_]Oa LW_a SX`K`P`
V^Za[WaJXK`a_ZaV^VJ_aY_[Y_aE`\`S_Q
]`a\`a?W_S`a`a\`aCXWY`YaY_a\`aC_]=Q
RXV`Oa[WF]XNaWZ`aT`]`Y`aV`]YX^Q]_[Q
TX]`U^]X`H

 `aJXK`a _ZU]Na `\a D>DGaT`]`aY`]
\`a S^Aa Y_a `\`]R`a 4a T_YX]a `W�X\X^O
R^R_ZU^a_ZaLW_a_\a[^V^]]X[U`a[`\XN
`aU^Y`aT]X[`aY_\aV^RT\_K^aY_T^]UXS^
T`]`a [^V^]]_]a `a \`a J_]XY`Oa `WZLW_
Z^aFW_aZ_V_[`]X^aLW_aW[W]`a_\aY_[Q

FXP]X\`Y^]a `WU^R=UXV^a Y_\a LW_a YX[Q
T^Z_Za_Za_[U`[aXZ[U`\`VX^Z_[Ha

"]`Za [W[U^a _\a LW_a [_a \\_S`]^Z
\`[aT_][^Z`[aLW_a[_a_ZV^ZU]`P`Za_Z
\^[a `\_Y`8^[aY_\a T`P_\\NZa Y_T^]UXQ
S^Oa`WZLW_a`F^]UWZ`Y`R_ZU_a\`a]_`Q
ZXR`VXNZa FW_a T^[XP\_Ha,Z`a S_Aa [_
T_][^Z`]^Za \^[a _F_VUXS^[a R;YXV^[
Y_\a@G@C>�Oa\`aRWK_]aFW_aU]`[\`Q
Y`Y`a `\a !^[TXU`\a ?W_[U]`a @_8^]`
Y_\aB]`Y^aY_aE`\`S_]`H
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4]U^_RH[_S^_[^X[_]1\[P_WZ_Q^YX\?
SX[V]_QY^MWZVA_]_)]Q]V^Y\_UWHZV\
U\[V]>]_ WZ_ U]CO_ K_ OT_ SX3\_ IW^

\UD^ZV]_ UOZVXR\[L_ 6Z_ 6[Q]1]_ WZ_ U]CO
J]T<]_K]_RH[_S^_WZ_^WY\L

BK^YP_̂ Z_T]_ W]_S^_2^T_Q\YVWMW^[]_8T]
1B>?EI @HI =CHB-7P_R^_ [^ZVO_ ]_ V\R]Y_ WZ
U]COP_ Q]MWO_ T\[_ [^[^ZV]_ UOZVXR\[_ �#B
XZUTWXS\_K_]_[^MWXY_JXJX^ZS\L_2X^ZVY][P_R^
QW[^_]_T^^Y_WZ_Q\^R]_S^_BT>^YV\_=]^XY\P
WZ_^[UYXV\Y_IW^_^Z_[W_S<]_CW^_WZ_U]RQ^?
[XZ\_U\Z_]Q^Z][_^[VWSX\[L_!^_OT_U\ZV]>]
5^YZ]ZS\_F^[[\]_IW^_Z\_^Y]_WZ_Q]M]Z\
[XZ\_^T_RX[R<[XR\_Q]M]ZX[R\L

BZV^]K^YP_^Z_^T_E]XZD]_�W[R]\_R^
QW[^_ ]_ T^^Y_ ]_:TJ]Y\_ S^_=]RQ\[P_ \VY\
MY]Z_^[UYXV\Y_IW^_[X^RQY^_VWJ\_T]_[^Z[]?
UXAZ_ S^_ [^Y_ WZ_ ^.VY]Z3^Y\_ ^Z_ UW]TIWX^Y
Q]YV^_ S^T_RWZS\$_ <'C9CGI 6I =FGCGI DF?I BE
=CD=EI:FDE0I.EDI9C9CGI HDI;HGAH?H:HGIE
FAGFI@HI!>HGEI6I=FGCGIHDI;HGAH?H:HGIEIFAGF
@HI@H?AGF<0 F]MWO_T\[_[^[^ZV]_UOZVXR\[P
K_]_QY\[^MWXY_JXJX^ZS\L

4\K_ D^_ V^ZXS\_ WZ_ ^R\UX\Z]ZV^
^ZUW^ZVY\_ T^UV\Y_ U\Z_ \VY\_ MY]Z_ ^[UYXV\Y
Q\YVWMWO[P_EXU]YS\_E^X[P_ WZ_ T]VXZX[V]_ K
R\ZHYIWXU\_ IW^_ [XR>\TX-A_ T]_ D^Y^ZUX]
UTH[XU]_^Z_T]_TXV^Y]VWY]_\UUXS^ZV]TL_"^M,Z
F^[[\]P_ 1/HCDI DHI AGEDBE@8I EI +GEDCBI H?
;GFAHDAEI;FGIBEI;GF:BE=E:C8?I@HIBEI/H;$,
2BC:EIH?I)FGA>4EB3I6I?FIDHIDE2HIHBIE FI@H
D>I=>HGAH<L

<(>CHGFI@HIBFDI@CFDHDID8BFI5>HI?FI=H
GH:>HG@H?<P_ SXU^_ F^[[\]_ UW]ZS\_ ^[
EXU]YS\_E^X[L_<*GHDIAF@FI;EGEIAC3I;FG5>H
;EGEI ACI HGHDI HBI >?C9HGDF<P_ SXU^_ UW]ZS\
:TJ]Y\_ S^_=]RQ\[L_ <.CI EBH4G&EI HDI AE?
@FBFGFDEI:F=FI=CI@FBFG<P_SXU^_UW]ZS\_^[
OT_RX[R\P_WZ\_S^_T\[_R]K\Y^[_Q\^V][_K
^[UYXV\Y^[_S^_T]_T^ZMW]_Q\YVWMW^[]_K_S^
T]_TXV^Y]VWY]_^WY\Q^]L

B_&(_UOZVXR\[_^T_U]COP_U\Z_\VY\[_%'
D^V^YAZXR\[_UY^]S\[_Q\Y_5^YZ]ZS\_F^[?
[\]_8]_^[\_[^_TT]R]_[^Y_WZ_^[UYXV\Y_\YVA?
ZXR\7L
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,
Za V^VJ_a [_a T]_VXTXUN
YW]`ZU_a \`a U`]Y_a Y_\
T`[`Y^a [=P`Y^a 93a Y_

`I^[U^a `\a XZU_]X^]a Y_a WZa V`Z`\
_Za _\a U;]RXZ^a Y_a E`\`S_]`a \`
?W_S`a^P[U`VW\XA`ZY^a_\a^K^aY_
WZa TW_ZU_a V_]V`Z^Ha G\a [WV_[^O
LW_a [_a T]^YWK^a _Za U^]Z^a `a \`[
9&$55a J^]`[Oa UWS^a \WI`]a _Za _\
V]WV_a Y_\a C`Z`\a Y_\a >\P_]VJ_
V^Za\`aV^Z^VXY`aV^R^aV`]]_U_]`
Y_aE`\`S_]`a \`a?W_S`aT^]aV`WQ
[`[a Y_[V^Z^VXY`[Ha E]`[a V^Z[_Q
IWX]aT^Z_]a`a[`\S^a`a\`aT_][^Z`
LW_a V^ZYWV+`a _\a S_J+VW\^a 4
]_VXPX]a \`a `\_]U`Oa WZ`a Y^U`VXNZ
Y_a #^RP_]^[a Y_a E`\`S_]`a [_
T_][^ZNa_Za_\a\WI`]a4OaU]`[aV^RQ
T]^P`]a \`a XZVXY_ZVX`Oa [_aT]^V_Q
YXNa `a Y_[`\^K`]a _\a V^VJ_a T^]
R_YX^aY_aWZ`aI]2`H
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.
XZ;RMNPXORHWZSYZ:VQYSVZSYUPRWXI
TAZNWXZMXTPRSXZSYZ#55E555ZYNTVU
MXTXZLY8VTXTZJXTRVUZONXTPYQYUZSY

QXZ<NXTSRXZ?RJRQZYWZQXZMTVJRWORXKZYWPTY
YQQVUZ YQZ ?YWPTVZ SYZ ;YPYWORHWZ SYQ
BONXTPYQXLRYWPVZ SYZ :XQXJYTXEZ BU1
OVWUPXZYWZYQZOVWJYWRVZSYZOVQXCVTXORHW
FNYZ >RTLHZ YQZ MTYURSYWPYZ SYZ QXZ RWUPRPNI
ORHWZ MTVJRWORXQKZBTPNTVZ<XTO1XI:R9HWK
OVWZ YQZ PYWRYWPYZ OVTVWYQZ 8Y>YZ SYZ QX
?VLXWSXWORXZ SYZ QXZ<NXTSRXZ ?RJRQZ SY

:VQYSVEZ.XZ?VLRURHWZ-R2PXZSYZ6YDNRI
LRYWPVKZ>VTLXSXZMVTZSVUZTYMTYUYWPXWI
PYUZSYZQXZ;RMNPXORHWKZSVUZSYZQXZ;RTYOI
ORHWZ<YWYTXQZSYZQXZ<NXTSRXZ?RJRQZ=ZNWV
SYZQXZ6NCSYQYDXORHWZSYQZ<VCRYTWVKZ>NY
QXZYWOXTDXSXZSYZOVWOTYPXTZQXUZXOPNXORVI
WYUZLAUZWYOYUXTRXUZYWZQXZMTVJRWORXEZ

BSYLAUZSYZYWZ:XQXJYTXKZUYZTYXQR9XI
TAWZVCTXUZSYZTY>VTLXZRWPYDTXQZYWZVPTXU
SYMYWSYWORXUZV>RORXQYUZSYZQVUZBONXTPYI
QXLRYWPVUZ SYZ /UFNRJRXUKZ (NYWUXQRSXK
!XJX7YTLVUXKZ6XWPXZ?TN9ZSYZ&YPXLXT
=Z6XWZ,XCQVZSYZQVUZ-VWPYUE

*7-3662 ,
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VOVZ7XZSNTXSVZQXZ PTXWFNRQRI
SXSZ YWZ YQZ YUPXWFNYZ SYZ QVU
'XTSRWYUZ SYQZ ,TXSVEZ /WZ QX

LXSTNDXSXZ SYQZ LR4TOVQYUZ "$Z SY
XDVUPVKZQVUZMXPVUZJVQJ1XWZXZUN>TRT
NWZ WNYJVZ XPXFNYZ SYZ SVUZ OXWYUK
NWVZSYZYQQVUZSYZ QXZ TX9XZMRPCNQQZV
CV2YTKZONXWSVZ4UPVUZUYZXSYWPTXTVW
YWZYQZTYORWPVZ=ZUYZYWUX+XTVWZOVW
YQQVUZ XZ LVTSRUOVUZ SY8AWSVQVU
7YTRSVUZSYZSRJYTUXZOVWURSYTXORHWE
;YUSYZ YQZB=NWPXLRYWPVZ SYZ:XQXI
JYTXZOVWURSYTXTVWZFNYZYUPXZXDTYI
URHWZ MNSVZ UYTZ �/370761,868�K
UYD WZ Y2MQROHZ YQZ OVWOY8XQZ SY
-YSRVZ BLCRYWPYKZ (QVTYWORV
<NPR4TTY9EZBOPNXQLYWPYKZ QXUZ XJYU
UYZ YWONYWPTXWZ YWZ YQZ ?YWPTVZ SY
&XMXOYUZ %C4TROXUZSYZ6YJRQQY8XZSY
QXZ 'XTXKZ SVWSYZ YUPAWZ TYORCRYWSV
QVUZ ONRSXSVUZ WYOYUXTRVUZ MXTXZ UN
TYONMYTXORHWE

.VUZ MXPVUZ MNSRYTVWZ YUOXMXT
SYQZXPXFNYZXZ PTXJ4UZSYZ QVUZCNPTVI
WYUZ URPNXSVUZ YWZ YQZ MTVMRVZ YUPXWI
FNYKZLRYWPTXUZFNYZQXZ,VQRO1XZ.VOXQ

=XZYUPAZPTXPXWSVZSYZOVWPXOPXTZOVW
QVUZ PYUPRDVUZ MTYUYWORXQYUZ MXTX
QVOXQR9XTZ XQZ SNY+VZSYZ QVUZ MYTTVUE
/UPXUZMYTUVWXUZFNYZJRYTVWZQXZXDTYI
URHWZRWPYWPXTVWZUXOXTZXZQVUZXWRLXI
QYUKZ XNWFNYZ NWVZ SYZ QVUZ OXWYUZ UY
YWOXTHZOVWZYQQVUEZ-RYWPTXUZPXWPVK
YQZ SNY+VKZ PTXUZ JYTZ QVZ UNOYSRSVK
YLMTYWSRHZQXZ7NRSXEZ

/QZOVWOY8XQZPTXUQXSHZFNYZY2RUI

PYWZ UVUMYO7XUZ >NWSXSXUZ SYZ FNY
'-89 -8 1649 /370761,8%1#2&KZ =X
FNYZ '249 759 24308(9 $.79 89 7585
-43859679 (8908+8289.29/7334957
75%8/796795.96.7+4&EZ;YZLVLYWI
PVKZ WVZ UYZ JXWZ XZ RWPTVSNORTZ LAU
MXPVUZYWZYQZYUPXWFNYZ7XUPXZFNYZYQ
B=NWPXLRYWPVZSRUMVWDXZSYZURUPYI
LXZSYZUYDNTRSXSZFNYZDXTXWPROYZQX
MTVPYOORHWZSYZQVUZMXPVUE
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N
bj Afeada^agj `hj N`^_i_dVf
Lh_^f`icdij;5^ifjMfagfdgjDieZ
acg;j _gfaicFj hbj \cV8d]gj _^ceg

he_gbicj 0H@7Z0H@,j _gfj ^fij f^hTi
i^bij \icij hbj Kcieagcfgj `hbj Ne\h_acg
M^adeaij"KNM#WjehQGfj̀ dgjij_gfg_hcjbi
_gf_hPibij̀ hjN`^_i_dVfWjBicJij2d_agZ
cdij4gfOFbhOWj S^hj h8\bd_Vj S^hj heaie
i^biej `hj i\gXgj \hc]dahfj aciaicj heah
acieagcfgj Qci_diej ibj aci[iPgj `hj bge
he\h_dibdeaiej S^hj bgj aciaifj \icij S^h
bgej iYh_ai`gej i`S^dhcifj +358 -70.$
5"-4$.8148&7*6)61714/,RjCiji^bijS^h
ehj d]\bifaicFj hfj KibiThcij Thf`cFj i
e^]icehjijgaciejedhahjS^hjXijh8deahf
hfjDieadbbiZCijBif_<iR

4gfOFbhOj dfYgc]Vj S^hj ehcFj hb
ehQ^f`gj _hfacgj `hj bij _d^`i`j S^h
_^hfaij_gfj^fiji^bij`hjheaiej_ici_ahZ
cJead_ieWj Xij S^hj hfj hbj _^cegj \iei`g
_g]hfOVjijY^f_dgficjbij\cd]hcijhfjhb
_gbhQdgj\G[bd_gj.i[bgjAQbhediejXjS^h
<ij _gfehQ^d`gj+-308 *34578 724%�7�
26(5,WjehQGfj`dPgRj

!'& %� &(#'"($� Nfj gacg
gc`hfWjbij_gf_hPibij̀ dPgjS^hjedQ^hfjbie
fhQg_di_dgfhejhfachjhbjMX^fai]dhfag
Xj bij 5^faij `hj Dg]^fd`i`hej \ici
i]\bdicjhbjfG]hcgj`hj[h_iej`hj_g]hZ
`gcj he_gbicj \icij heahj _^cegWj i^fS^h
h8\cheVj S^hj +)78 2.-3562726(58 4/
#)36178 08 &708 *34578 16/%./626(5,Rj Nb
g[PhadTgjhejS^hj ehji]\bJhj biji\gcaiZ
_dVfj h_gfV]d_ij Xj hbj fG]hcgj `hj bie

[h_iej_gf_h`d`ieRjCiejYi]dbdiej[hfhZ
Yd_dicdiej `hj heaij iX^`ij egfj @*Hj hf
KibiThciRj1h_dhfah]hfahWjbij_gf_hPibi
`hjLhcTd_dgejLg_dibheWjMfijLifai]iZ
cJiWj dfYgc]Vj S^hj hbjDgfedeagcdgj \chZ
ahf`hj iX^`icj ibj ]iXgcj fG]hcgj `h
Yi]dbdiej\ged[bhWjaciej\^[bd_icehjhbjbdeZ
ai`gj `hj [hfhYd_dicdgej `hj [h_iej `h
_g]h`gcjXjiX^`iej\icij]iahcdibjhe_gZ
bicj\gcjTibgcj`hj@77RHHHjh^cgeR
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"TIPOKSDSUTRLSURTHSQSFUTIBSQC
KPU MSU HNOSKSU SLO>RU TQU JQ
HPHTQLPUKTUGS;U?U MNDOTLSFU MSR

KTIMSOSINPQTRFU BSITU ?SU HTRTRFU KT
QJTRLOPUHNQNRLOPUKTU/IPQPHASU?U0PHC
GTLNLN:NKSKFUTMURT3POU#JNRUKTU-JNQKPR<
/QUTMMSRFUS8NOHSDSFUSMURTOUGOT9JQLSKP
GPOU MPRU RJGJTRLPRU ISRPRU KTU IPOOJGC
IN7QFU EJTU .8=;6<> 03<;<> <$62=7> %3<
(=#=>4=7*=85:9>8<47:9>:>&=85=8=9
0:;76;=9.FUOTHSOISQKPUSJQUSRAFUEJTUTM
RNRLTHSU LNTQTU EJTU TRLSOU RJ8NINTQLTC
HTQLTU GOTGSOSKPU GSOSU KTGJOSOMPRU ?
EJTU QPU RTU HJMLNGMNEJTQ<U .JTRU DNTQF
MT?TQKPUJQSRUGSMSDOSRUKTMUTRIONLPOU?
GTONPKNRLSUTRGS3PMU0SOMTRU$<U0SQSMRF
OT8MT(NPQSDSUTQUJQSUHTL>8POSFUJLNMN;SC
KSUGPOUTMUIOPQNRLSFUEJTURNQUKJKSUT(GMNC
ISUTRLPUKTUHSQTOSUIMSOSU?URTQINMMS�U/Q
JQU GSARU KPQKTU TMU ITRLPU IPHNTQ;SU S
TRLSOUOTGMTLPUKTUHSQ;SQSRUGPKONKSRF
EJN;>U SQLTRU RTSU QTITRSONPU SKHNLNO
EJTFU SMU 8NQU ?U SMU ISDPFU RNTHGOTU MSR
BSDO>,USJQEJTFUIPHPUNQLTQLSULOSQRHNC
LNOU TMU RT3POU KTU -JNQKPRFU MPU EJTU BS?
EJTUBSITOUTRUKTRTIBSOMSR<U.POU:SONPR
HPLN:PRFU GTOPU �I7HP U .JTRU GJTKT
RTOU EJTU TMU GOPGNPU ITRLPU RTSU EJNTQ
GJKOSUMSRUHSQ;SQSR,UTRUKTINOFUEJTUMSR
OT9MSRU KTMU +JT9PU SRJHNKSRU TQU TRLT
GSARFURNQUKJKSUNQKJ;ISQUSUH>RUIPOOJGC
IN7QFUPDMN9SQKPUSUSILJSOUBTOPNISHTQC
LTUSUSEJTMMPRUEJTUQPUEJNTOTQURTOUGSOC
LAINGTR<U *U SEJAFU IMSOSHTQLTFU MSU RPMJC
IN7QUQPUTRL>UTQUTMNHNQSOU MSRUHSQ;SC
QSRU GPKONKSRFU GPOEJTU LPKSRU MSRU OTRC
LSQLTRU SISDSO>QU TIBSKSRU SU GTOKTO<
!NOTILSHTQLTFU BS?U EJTU ISHDNSOU TM
ITRLP<U)JQEJTFUGPKOASUPIJOONOULSHDN5Q
EJTFUSQLTULSMUGSQPOSHSFU8JTOSUTMUGOPC
GNPU BJTOLPU TMU IJMGSDMTU KTU GJKONOU MSR
HSQ;SQSRFUOT8NON5QKPRTUSUMSUIJMLJOSU?
8SMLSUKTU5LNISUKTUQJTRLOSURPINTKSK,UMS
HNRHSUEJTUBP?UTQUKASUNQ:NLSFUTHGJ+SC
KSU GPOU MSU MSHTQLSDMTU GSRN:NKSKU KTM
TRLOSLPUGPMALNIPFUSUGTO:TOLNOUQJTRLOPURNRC
LTHSU KTHPIO>LNIP<U*U TRU EJTU OTRJMLS
NQQT9SDMTUEJTUTRLTUG5RNHPUT+THGMPF
QPURJGPQTUH>RUEJTUJQSURTONTUKTUKTRC
GOPG7RNLPRU EJTU IPOOPHGTQU /RGS3S<
0PQUOS;7QUTQLPQITRFUTMUHNQNRLOPUSKHNC
LASU TQU RJU KASU EJTU TMU -PDNTOQPU TOS
IPQRINTQLTUKTUMSU�;<9=5"8>9:)6='� EJT
NQT:NLSDMTHTQLTU KTDNMNLSU MSU IPQ8NSQ;S
KTUMSURPINTKSKUTRGS3PMSUTQURJRUOTGOTC
RTQLSQLTR<U .TOPFU HTU GOT9JQLPU RN
RT9JNO>U 5RLTU IPQ:TQINKPU TQU EJTU MS
RPMJIN7QU QPU OTRNKTU TQU IJTRLNPQSOU TM
HPKTMPU KTU RNRLTHSU KTHPIO>LNIP
SILJSMFURNQPUTQUTRLSDMTITOUT8AHTOPRU?
:SQPRUHTISQNRHPRUKTULOSQRGSOTQINS
TQUTMU GSARUKPQKTU MSU'QNISUTRLOSLT9NS
SQLTU MSU 9TRLN7QU GPIPU HPOSMU RPQU MSR
H>RUEJTUBSDNLJSMTRUDPHDSRUKTUBJHP
KTU QJTRLOPRU HSQKSLSONPRU NQLTQLSQKP
TRIJOONOU TMU DJMLPU ?U BSITOQPRU PM:NKSO<
)EJAFU EJN;>U QSKNTU BSU IPHGOTQKNKP
S'QFUEJTU MSUQPC:TOKSKUKTMUTRLSKPUQP
GJTKTU RTOU TMNHNQSKSU GPOU 9OSQKTR
SIINPQTRUGPMALNISR<
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N
fjbij]i?ifij`hjheahjGbad]gjeF[iZ
`gj ij]^hcagj `hj Ygc]ij eG[daij X
ch\hfadfijhbj aci[iPi`gcj`hbj ADLW

ML6RjM^fS^hjehj`he_gfg_hfjbgej]gadZ
Tgej_gf_chagej`hbjYibbh_d]dhfagWj\ich_h
ehcjS^hj:fQhbjL6jehjbhTifaVjheij]i?iZ
fij `de\^heagj Xj eG[dai]hfahj Yibbh_dVR
:fQhbWj gYd_dibj hbh_acd_deaij hfj hbj ADLW
ahfJij/@ji?gejhj d[ijij_g]hfOicjij`deZ
Yc^aicj`hj bij P^[dbi_dVfj\ic_dibj ibj-H�R
Nfjhbjbiji_a^ibd`i`jhbjhcijhbjaci[iPi`gc
`hj ]iXgcj ifadQ!h`i`j hbj hfj hbj _hfacg
aibiThcifgRjL^j_^hc\gjch_d[dVj_cdeadifi
eh\^ba^cij hfj bij aic`hj`hjheahj`g]dfQg
hfj hbj _h]hfahcdgj `hjKibiThcij ^fij ThO
\ci_ad_i`ijbiji^ag\edijhfjifiag]d_gj`h
Kgbh`gRjCij]^hcahj`hj:fQhbj<ij_i^eiZ
`gj^fjY^hcahjd]\i_agjhfachje^eji]dQge
Xj he\h_dib]hfahj e^ej _g]\i?hcgej `h
aci[iPgj`gf`hjhcij]^Xji\ch_di`gRjMedZ
]d]de]gj hfj f^heacgj]h`dgj `gf`hj <i
\cheai`gj`h_bici_dgfhejhfj]Fej`hj^fi
g_iedVfj `h[d`gj ibj _gfahf_dgegj S^hj e^
Yi]dbdij ]ifa^Tgj _gfj hbj LNLDMBj i
ciJOj`hbjYibbh_d]dhfagj`hbjhe\gegj`hje^
<dPijXjS^hjhbj 5^OQi`gj YibbVj YiTgci[bhZ
]hfahj ij bij `h]if`ij Yi]dbdicRj 3he`h
iS^Jj ^fj Y^hcahj i[ciOgj ij bij Yi]dbdij hf
heagej`^cgej]g]hfageR
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C
ij3d\^ai_dVfj̀ hjKgbh`gjT^hbThji
i\gXicj h_gfV]d_i]hfahj ij bge
MX^fai]dhfagejS^hj_^hfaifj_gf

dfeaibi_dgfhej ]h`dgi][dhfaibheWj \ici
iehQ^cicj e^j i\hca^ciWj Y^f_dgfi]dhfag
Xj\cheai_dVfj`hjehcTd_dgejchbi_dgfi`ge
_gfj bij `hYhfeij `hbj hfagcfgj Xj ^fi
i\^heaij_bicij\gcjbijh`^_i_dVfj]h`dgZ
i][dhfaibj \icij biej f^hTiej Qhfhci_dgZ
fheR

Bh`difahj^fj_gfThfdgje^e_cdagj\gc
hbj\ched`hfahj`hjbij3d\^ai_dVfj`hjKgbhZ
`gWjMca^cgj 4ic_JiZKdOVfWj KibiThcij eh
[hfhYd_dicFj`hj\icahj`hj bgej)/RHHHj`h
dfThcedVfRjNeagejdcJifjij\icicjij]hPgcic
biejdfYciheac^_a^ciej`hbjM^bij`hj+ia^Z
cibhOij ;Cij .gcad?i;j Xj:chij `hj N`^_iZ
_dVfjM][dhfaibj`hbjcJgjKiPgRj

6acgej ]^fd_d\dgej `hj bij \cgTdf_di
S^hj Tifj ij `deYc^aicj `hj \icahj `hj heai
dfThcedVfj egfj Dieadbbgj `hj 'iX^hbiW
Abbhe_ieWjBi`cd`hPgeWjBdQ^hbjNeah[ifW
1g[bh`gj `hbj BiOgWj LhQ^cdbbiWj 2dbbiZ
Ycif_ij`hjbgejDi[ibbhcgejXjCgej(&[hZ
fheR
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7
OTPLQSNUMSUKQONONUKRPLOP0SUMSNLQSPJR
TMUNONLTISUHQRJGKLODRUEUTMUJTNSQQRA
MMRUTKRP6IOKRUHQRDOPKOSMCUQT@ORPSM

EU PSKORPSMCU T2ONLTPU TIHQTPJTJRQTNU ?GT
NO@GTPU SHRNLSPJRU HRQU TMU SGLRTIHMTRU KRIR
IT=RQUHGTQLSUJTUNSMOJSUSUMSUDOJSUMSBRQSM;U)NLT
TNUTMUKSNRUJTUMSULSMSDTQSPSU-RTI:U*TQQTQGTA
MSU?GTCULQSNUS RNUJTUT2HTQOTPKOSUTPUTMUNTKLRQ
JTUMSULTMTFRP:SUEUMSNULTMTKRIGPOKSKORPTNCU>S
JTKOJOJRUSHRNLSQUFGTQLTUEULQSTQU>SNLSU.SMSDTA
QSU>RMS7348;

,BOKSJSUTPUTPUTMUP0ITQRU$UJTUMSU%DTPOJS
1:RU+88CUTMUTNLSBMTKOIOTPLRUJTUTNLSUHQTNLO@ORA
NSUFOQISURFQTKTUSNTNRQSIOTPLRULTMTFRP:SUOPLTA
@QSMUIOTPLQSNUSPSMO<SUMSNUPTKTNOJSJTNUJTUNGN
KMOTPLTNUHSQSURFQTKTQUMSNUIT=RQTNUKRPJOKORPTN

JTULRJSNUMSNUT2ONLTPLTNUTPUTMUITQKSJR;U
(RPUTMURB=TLRUJTUSEGJSQUTPUTMUS>RQQRUE

RFQTKTQU NOTIHQTU TMUIT=RQU HQTKORU SMU KMOTPLTC
>RMS7348UPRUHTQLTPTKTUSUPOP@GPSURHTQSJRA
QSCUHRQUMRU?GTUNRPUKRIHMTLSITPLTUOPJTHTPA
JOTPLTNUEU NOTIHQTURB=TLODRNUHSQSURFQTKTQUTM
IT=RQUNTQDOKORU?GTUNTUSJSHLTUSUKSJSUKSNR;U1RQ
TMMRCU>RMS7348URFTQLSUGPUNTQDOKORUKRPLOPGR
EU HTQISPTPLTU ?GTU @SQSPLO<SU OPFRQISKO6P
SKLGSMO<SJSUNRBQTULSQOFSNUEUGPUNONLTISUSDSPA
<SJRUJTUSMTQLSNUHSQSU?GTUTMUKMOTPLTUKRPR<KS
TPU LRJRUIRITPLRU MSU LSQOFSUI#NU TKRP6IOKS
?GTUHGTJSULTPTQCUESU?GTUNGUKRIHQRIONRUNT
KTPLQSUTPUMR@QSQUTMUISERQUS>RQQRUHRNOBMTUTP
MSU FSKLGQSU JTMU LTM'FRPR
NOTIHQTU KRPU @SQSPL:S
JTUKRBTQLGQSUEUKSMOJSJ
TPUTMUNTQDOKOR;
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0\eNeg[fgW]N`a\e_dfg]bge_^P\]`cgfbg̀ e
_fQad^eg.Lf_dcbe`a^Vgeb[gAc\ae`gLdVM
\Rc`cSVg<fQaf1/g[cb[fg dfg eTa_Ze

X]fg\]eb^cgZIdgab^f`aSfb^fdgdcbg`cdgab[aM
Qa[]cdYg ^eZNaEbg dcbg Zfbcdg \_fVfb^fdU
FbgE`gdfg_f\cWa`ebg`cdg_fd]`^e[cdg[fgZId
[fg()ĝ _eNe2cdg[fgabQfd^aSe\aKbg_fe`a@e[cd
eg`cg`e_Scg[fg`edg:`^aZedg[E\e[edUg"cg\af_M
^cgfdgX]fg`cdge]^c_fdgbcgWcbfbg`egZebc
fbg f`g T]fScg VYg `a^f_e`Zfb^fYgZebaTafd^eb'
0!BD@A/C7B@D@>D-A.D9?AD<C=A;>5?D;A9@A=D.
?BD 6C@;A<:A7B@D B:<B@D 8B@>/=C@D 3A;:B<C@
$9CD 89C6A?D >?3=9><D C?D =AD ;B<<C=A;>5?1U
 eZcdYgX]fgbcdgRfZcdgX]f[e[cgaS]e`-
GfgRf\RcYg]bgTe\^c_gfdfb\ae`gX]fgabT`]Vf
fbgf`g[fde__c``cg[fg`egfdWa_a^]e`a[e[gVg`ed
\_ffb\aedg_f`aSacdedgfdg`egdc\af[e[gfbg`e
X]fgdfg[fde__c``egf`gab[aQa[]cYg^eb^cgfbgd]
Ze_\cgdc\ae`gVgf[]\e^aQcYg\cZcgfbgf`g\cbM
^f7^cgRad^K_a\cg>X]fgdfg̀ cg[aSebgeg$fSf`UUU?U
Lf_cg ab[fWfb[afb^fZfb^fg [f`g _fd]`^e[cY
`cgX]fgZfg_fd]`^egfdWf\ae`Zfb^fgabd]`^ebM
^fg fdg X]fg dfg [fde__c``fg ]bg fd^][acg [f
fd^edg\e_e\^f_Pd^a\edUgLe_f\fgX]fgX]af_eb
[fZcd^_e_gX]fgReVgX]fgdf_g^cb^cgWe_egdf_
\_fVfb^fUg Fbg `cg X]fg We_f\fbg bcg ReNf_
_fWe_e[cg fd^cdg 6abQfd^aSe[c_fd;g fdg X]f
W_I\^a\eZfb^fĝ c[edg̀ edg6S_eb[fdgZfb^fd;
[fg `egRad^c_aeg T]f_cbYg eg d]gZebf_eYg\_fM
Vfb^fdUgGfd[fg `cdgZIdg aZWc_^eb^fdg Ta`KM
dcTcdYg \cZcg L`e^KbYg 0_ad^K^f`fdYg Aeb^c
�cZIdYgC_eb\adg&e\cbYg=eb^g cgAWabc@eY
Red^eg >edKZN_fbdf?g `cdg \afb^PTa\cdgZId
abT`]Vfb^fdYg \cZcg =fW`f_Yg Gfd\e_^fdY
5f1^cbYg!fb[f`Yg=f`QabYgL`eb%gcgFabd^fabU
Gfg Rf\RcYg fd^fg :`^aZcg f_eg Web^fPd^eY
\cX]f^fKg\cbg`eg^fcdcTPegVg[f\Peg\_ff_gfb
f`gGacdg[fgAWabc@eYgX]fgdfg _fQf`egfbg `e
`fSP^aZeg e_ZcbPeg[fg ^c[cg `cgX]fg f7ad^fU
Le_egFabd^fabgReNPeg]bgfdWP_a^]gZebaTafd^c
fbg `edg `fVfdg[f`g�baQf_dcYgVg fdegf_egd]
fdfb\aeg [fgGacdUgFdgZIdYg cWabeNeg X]f
0=B@D>?#C@:>2A6B<C@D@C<>B@D@B?D =B@D'?>;B@
-B7/<C@D 8<B39?6A7C?:CD <C=>2>B@B@D 6C
?9C@:<AD,8B;A)DC?D;B?�9?:BD :A?D7A:C<>A*
=>@:A1UgLc_X]fYg e]bX]fgX]af_ebgfbSe,e_M
bcdYg Bafb\aeg Vg Cfg dcbg Wf_Tf\^eZfb^f
\cZWe^aN`fdUg 5cg QcVg eg fb^_e_g fbg fd^e
\c`]ZbegegW_fdfb^e_ge_S]Zfb^cdgegTeQc_
cgfbg\cb^_eg[fg`egf7ad^fb\aeg[fgGacdYgWc_M
X]fg fbg eZNcdg \edcdg df_Pebg fdT]f_@cd
T:^a`fdg>``fQebgdaEb[c`cg^c[eg`egRad^c_aeg[f
`egR]Zeba[e[?Ug4cgdcVg\afb^PTa\cYg bcgZf
\cbda[f_cg ^cb^cg >`cg X]fg bcg X]af_fg [f\a_
X]fgbcg`cgdfeYg\`e_c?gVYgegZagZebf_eYgdcV
\_fVfb^fUg Lc_X]fg ^fbScg \`e_cg X]fYg Wc_
Z]\Rcg X]fg eQeb\fg `egBafb\aeYg dafZW_f
^fb[_IgZIdgW_fS]b^edgX]fg_fdW]fd^edUg4
fdgX]fg `eg 63_ebg<fdW]fd^egCabe`;g bcgfd
[cZabacg[fg`egBafb\aeYgdabcg[fg`egCfUgFdc
dPYg[fgaS]e`gZc[cgX]fg̀ egBafb\aeg[fNfg_fdM
Wf^e_g`egCfYg^eZNaEbgfdgbf\fde_acgX]fg`e
<f`aSaKbg ed]Zeg `edg _fdW]fd^edg [fg `e
Bafb\aegWc_X]fYg\cZcg[a2cg3e`a`fcgfbgd]
[fTfbdeg T_fb^fgeg `eg #bX]ada\aKbYg 0C=D8A8C=
6CD=AD"C=>2>5?D?BDC@DC(8=>;A<D;57BD39?;>B*
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WLYSZOXLYVRYOWZXTZVWTZMPXOXZMSWF
OPQRSZOY7WVZXUZXTZVRVNXLYZRULPUWF
TJGRQWKZCYZHPXZTWVZSYCWVZ� 9ZMPXF

OXUZLWORERQYSZTYZYQNR@ROYOZCZORVNSRDPQRJU
OXZTYVZQ;TPTYVZSXVMWUVYDTXVZOXZTYVZSXVMPXVF
NYVZRULPURNYSRYVBZ9TZQWUNSYSRWZHPXZTYVZQ;TPF
TYVZOXZTYZMRXTKZTYVZOXZTWVZW2WVZUWZNRXUXUZTY
AYDRTROYOZOXZSXGXUXSYSVXB

>TZ OYNWZ SXVPTNYZ YTYSLYUNXZ CYZ HPX
VXG#UZ RUEWSLYDYZ TYZ .SGYUR<YQRJUZ =PUF
ORYTZOXZ TYZ8YTPOZ(.=8'ZAYVNYZPUZ-+ZMWS
QRXUNWZOXZTWVZQYVWVZOXZQXGPXSYZVXZSXTYQRWF
UYUZQWUZPUYZQWUNRUPYOYZX?MWVRQRJUBZ>VNY
WSGYUR<YQRJUZQYTQPTYZHPXZOXTZNWNYTZOXZMXSF
VWUYVZOXTZLPUOWZHPXZVPESXUZQYNYSYNYVKZ-+
LRTTWUXVKZPUZ@XRUNXZMWSZQRXUNWZOXZTWVZQYVWV
VXZSXTYQRWUYUZQWUZPUYZESXQPXUNXZNWLYZOX
SYORYQRWUXVZVWTYSXVB

>VZRLMWSNYUNXZQWUQRXUQRYSUWVZOXZHPX

TYVZXUEXSLXOYOXVZWQPTYSXVZMPXOXUZMSX@XF
URSVXZPVYUOWZPUYVZGYEYVZYOXQPYOYVBZ>UNSX
ORQAYVZYEXQQRWUXVZVXZXUQPXUNSYZTYZHPXSYNRF
NRVKZ PUYZ RUETYLYQRJUZHPXZYEXQNYZYZ TYZQJSF
UXYKZ MSWOPQRXUOWZAXSROYVZLRQSWVQJMRQYVK
TYVZ QPYTXVZ MSW@WQYUZ PUYZ VXUVYQRJUZ OX
QPXSMWZ X?NSY7WZ QYPVYOWZMWSZ PUYZ X?MWVRF
QRJUZ RUNXUVYZ CZ MSWTWUGYOYKZ WZ MWSZ PU
YLDRXUNXZOXLYVRYOWZVXQWB

/YSYZQWUWQXSZCZNWLYSZUWNYZOXZTYVZSXQWF
LXUOYQRWUXVZ HPXZ SXYTR<YUZ TWVZ X?MXSNWVK
AYDTYLWVZ QWUZ 8WURYZ=WSXUWKZ JMNRQWZ OX
=PTNRJMNRQYVZHPRXUZYMPUNJZYZTYZUXQXVROYO
OXZ PVYSZ PUYVZ GYEYVZ OXZ VWTZ AWLWTWGYOYV
HPXZ QPLMTYUZ QWUZ TYVZ UWSLYVZ OXZ QYTROYO
MYSYZSXYTR<YSZPUYZQWSSXQNYZMSWNXQQRJUZWQPF
TYSBZ>UZ NWOWZQYVWKZOXDXLWVZOXVQYSNYSZ TYV
&GYEYVZLYTYV*ZCYZHPXZUWZVJTWZUWZMSWNXGXUK
VRUWZ HPXZ QYPVYUZ PUYZ LYCWSZ X?MWVRQRJU
VWTYSZWQPTYSZYTZEY@WSXQXSZTYZORTYNYQRJUZOXZTY
MPMRTYB

9VRLRVLWKZ=WSXUWZ SXQYTQJZ HPXZ VWU
TWVZPVPYSRWVZOXZTXUNXVZOXZQWUNYQNWZYHPXTTWV
HPXZL1VZYDPVWVZQWLXNXUZXUZ;MWQYZXVNR@YTK
MWSHPXZVXZRUNSWOPQXUZQWUZTYVZTXUNRTTYVZXUZTY
MRVQRUYKZXUZXTZLYSZWZS4WKZVRXUOWZXVNYVZYGPYV
RSSRNYDTXVZMYSYZTWVZW2WVKZYV4ZQWLWZMWVRDTXV
@XA4QPTWVZ OXZ NSYUVLRVRJUZ OXZ RUEXQQRWUXV
WQPTYSXVKZQWLWZTYZCYZLXUQRWUYOYZHPXSYNRF
NRVB

9OXL1VKZXUZ@YQYQRWUXVZTYZGXUNXZMYVY
L1VZAWSYVZQWUZ TYVZ TXUNRTTYVZMPXVNYVKZYDPF
VYUOWZOXZVPZPVWZAYVNYZTTXGYSZYZTYVZ,%ZJZ,$
AWSYVZVXGPROYVB

/WSZWNSWZTYOWKZOXDXLWVZNXUXSZNYLDR;U
PUZQPROYOWZXVMXQRYTZQWUZTYZYSXUYZHPXZXUNSY
XUZTWVZW2WVZCZUWZESWNYSUWVKZCYZHPXZTWVZGSYF
UWVZMPXOXUZYSY7YSZXTZGTWDWZWQPTYSKZQSXYUF
OWZGSY@XVZTXVRWUXVB

4 :596:8$:7"7�:5969:�789:!9:%#89/

9:85: 0:815: 9',)&

9DEC4!E5?CE=@C-E?CE7C@A@-ECDEDA?:DE"ECDE=DC
&DA6:DE=@:EC@=E3A6:763DC?=E�D7'@A?=E5?
A6?=�@E3DADECDE=DC45E@74CDAE?:E$?AD:@ 
 ;A2@:?=<A@>A6=?A@>7?890=A,6@A5@>7?8?A4<:A;?A9=895@=89?A5@A;?>
:?59?89<=@>A><;?:@>A@=A=6@>7:<>A86@:4<>-A"@:<A@>7<>A:?$<>A=<
>0;<A?.@87?=A?A;?A49@;1A>9=<A,6@A;<>A<#<>A7?3+9(=A46@5@=A>6.:9:
;?>A8<=>@86@=89?>A5@A6=?A9=8<::@87?A4:<7@8890=-A!*>A?;;*A5@A;?
9=.;6@=89?A5@;A><;1A@>7?A(4<8?A@>792?;A7:?@A8<=>9%<A6=A?63@=7<

5@A;<>A@=@39%<>A5@A=6@>7:?A29>90=1A8<=29:79(=5<>@A@=A6=?A5@
;?>A4?:7@>A3*>A26;=@:?+;@>A5@;A86@:4<-A�6:?=7@A@>7<>A3@>@>
5@+@3<>A3?=7@=@:A6=?A4:@8?6890=A@>4@89?;A?=7@A592@:><>A.?8�
7<:@>A8<3<A><=A@;A8;<:<A5@A;?>A49>89=?>1A;?A?:@=?A$A;?A>?;A5@;
3?:1A;?A>@,6@5?5A<A@;A?63@=7<A5@A;?>A7@34@:?76:?>-

.BaX`a_Q^]W^aX`a.B('.- "& #�%$%'(�!'(&

"\YUY_[aV\_a_ZYT`\W_UYI\a[YU_a`\aU_[^W`\^]RaU^T^aZ_]aE_\_F^J
[Y_]RaNaOYW_TY\_]a>Ra<aNa=1aN_aPV`a[`]VZW_\aW^X^]aL`\`MYUY^]^]aS_[_
Z_a]_ZVXaOY]V_ZRaZ^aPV`a_NVX_[Da_aZZ`Q_[a_ZaMY\_ZaX`ZaO`[_\^a]Y\aF_L`[
]VM[YX^aQ[_O`]aS[^LZ`T_]aU^\a\V`]W[_aOY]YI\K
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<ZaF`UF^aX`aPV`aV\_aZ`\W`aS^]`_aV\aU^Z^[a^]UV[^a\^a]YQ\YMYU_
PV`aW`\Q_aS[^W`UUYI\aTD]a_ZW_Ka6̂ X^aZ^aU^\W[_[Y^Rà ]a[`U^T`\X_LZ`
PV`a4]W_]a]`_\aX`aU^Z^[`]a\YaTVNa^]UV[^]a\YaX`T_]Y_X^aUZ_[^]R
S[`M`[`\W`T`\W`aT_[[^\`]RaQ[Y]`]a^aO`[X`]1a N_aPV`a Z^]a^]UV[^]
F_U`\aPV`aZ_]aSVSYZ_]a_VT`\W`\aX`aW_T_A^RaS`[TYWY`\X^aV\aT_N^[
S_]`aX`aZVEaNa[_XY_UYI\a`\a`Za^G^K

9>B2>*E#>E;191,

 ^\aO_[Y_]aZ_]a[_E^\`]aS^[aZ_]aPV`a`]a\`U`]_[Y^aW^T_[aS[`U_VJ
UY^\`]aU^\aZ_aOY]YI\aX`aZ^]a\YA^]RaN_aPV`a4]W^]a[`]VZW_\aTD]aOVZJ
\`[_LZ`]aPV`aZ^]â G^]a_XVZW^]Ka>\W`]aX`ZaS[YT`[a_A^aX`aOYX_Rà ZaU[Y]J
W_ZY\^aPV`a`G`[U`aX`aMYZW[^aX`G_aS_]_[a_aZ_a[`WY\_a`Za%B:aX`aZ_a[_XY_J
UYI\a52>aNa`Za&B:aX`aZ_a52$Ka>]YTY]T^Ra`\a`X_X`]aW`TS[_\_]aZ_
SVSYZ_a S`[T_\`U`aTD]a XYZ_W_X_a Na Z_a SYQT`\W_UYI\a X`Za ^G^Ra PV`
_UW8_aU^T^aL_[[`[_aS[^W`UW^[_Ra]`aO_â ]UV[`UY`\X^aU^\à ZaS_]^aX`Z
WY`TS^Ra]`Q8\a;NaOY]Y^\aU^TTV\YWNK

6̀ \`[a`\aUV`\W_a_X`TD]aPV`a`ZaV]^aX`aQ_M_]aX`a]^Za9X`aGVQV`J
W`9a\^aLZ^PV`_aZ_]a[_XY_UY^\`]aVZW[_OY^Z`W_Ka<\aS_Z_L[_]aX`ZaS[`]YJ
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!V_\a=_[Z^]a;_[W0\`Ea;^[_ZRa ]`a U[`_a V\_a )M_Z]_a ]`\]_UYI\+a X`
]`QV[YX_Xa`\a\V`]W[^]aS`PV`A^]Ka�[`O`\Y[aNaS[^W`Q`[aXV[_\W`aZ_
Y\M_\UY_RaN_a]`_aU^\aQ_M_]aF^T^Z^Q_]RaQ^[[_]a^a]^TL[`[^]RaX`aZ_]
[_XY_UY^\`]a]^Z_[`]aSV`X`a`OYW_[aPV`a`\aZ_a`X_Xa_XVZW_a]`aS_X`EJ
U_\aUY`[W_]aS_W^Z^Q0_]aU^T^aZ_]aU_W_[_W_]K
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?dhlicmn ckeknmgnlMknamnmjWdmhUknaTjnknamikj
`lhln kWhmbmhn lhcObdgkjn emn hmWgm/fQin Zn liTgfjfj\
?leljngljnWmbXljnmjcfYlgmj^nZnmgnbla_fknemnlbcfV

cdenemnckekjnikjkchkj^n_dmiknmjn]dmnmjbhf_lnjk_hmngkj
YflRmjnemgnYmhlik\

8mi[knmgn`glbmhnemnYkgYmhn`khnmjckjnblgkhmjnlnaf
cfmhhln ilclg^n mgn@fmhUk\nATjn bkibhmclamicm^n ln gkn ]dm
ikjkchkjngglalakjnlgn@fmhUkn_lRk^nlnl]dmggln`lhcmn]dm
mjcTnminglnjlgfelnemgnhfknDfgnemnefbXknYlggm^nmgnbdlg^nlnchlV
YGjnemgnbkhcmn]dmnXfbfmhkin gkjn hkalikjnXlbfln mgn lMk
]dfibmnlicmjnemnIhfjck^nikjnemRlnZnjmnlemichlnmincfmhhlj
emn:lgemkhhljnblafiknemgnAfMk\nVAdbXln[micmniknjl_m
]dmnmgn_fmhUknmhlndingl[k^n]dmnminjdn`lhcmnaTjn`hkWdiV
elnlgbliUl_ln gkjnbfmicknbfibdmiclnamchkj^nlgnbdlg^n gkj
hkalikj^n bkamiUlhkin bkin din bkhcmn emn jmfjbfmickj
amchkjnemn libXkn Zn cmhafilhkin min jmcmicln Znekjn �jm
bkikbmnbkaknakicmn Wdhlek ^nYlbflhkin ckeknmgnYlggmnZ
l`lhmbfQnmgnjdmgknemgngl[k^nckelnglngglidhlnemgnlbcdlgn_fmhV
Uk^n emjemn JkiWmhhleln ln :fgglWhlibl^n gln bdlgn mjcl_l
em_lRknemnbfminamchkjnemnl[dlV\nnJkhnmjknckeknmgnjdmgk
emgn_fmhUkniknmjnaTjn]dmnjmefamickjnZnblickjnhkelekj
emnafgmjnemnlMkjnemnlhhljchm\

Ejn_ljclicmnbkikbfekn`khnmgncdhfjaknilbfkilg^nm
fibgdjknficmhilbfkilg^ngljnYfmRljnafiljnhkaliljnemnClj
AGedgljnVdiln`hmbfkjfeleVn`mhknamikjnbkikbfekjnjki
kchkjngd[lhmjnchmamielamicmn`hmbfkjkjnZnblh[lekjnem
glnXfjckhflnclicknemnEj`lMl^nbkaknemngln`miOijdglnf_GhfV
bln<iknkgYfemakjn]dmnminmgn@fmhUknilbfQnJkhcd[lg^nem
lggOn `lhcfQn `lhln bkiYmhcfhjmn min cmhhfckhfkn ldcQikakn gl
Wlafgfln]dmn`hkcl[kifUlhOln gln fiem`miemibflnemnJkhcdV
[lgnemgnhmfiknemn6lgfbfl\n?mnlggOnjlgfmhkin gkjnbhmlekhmj
emgnfefkaln`khcd[dGj^nemgnakiljcmhfknemn:m[lnemnEj`fV
ilhmel<\

'dmn`glbmhn`ljmlhn michmn bmhmUkj^n lg[kn ln Ymbmj
emjbkikbfekn`khngkjnWkhTimkj^nminefbXknYlggmnjmnelinem
gljn`hfamhljnbmhmUljnemnEj`lMl^nZnminblicfelenemn`hkV
edbbfQi^nadZnjd`mhfkhnlnkchljnUkiljn]dmnggmYlinglnWlal\

:kgYmhnlnbkamhnmgǹ dg`kn0HnWmfhl1^nbkaknjfma`hmnjm
XfUknmin:fgglWhlibl^ngkjnalhcmj^nmjnkchkn`glbmhnfiemjbhf`V
cf_gm\nIkbfeknmin[hliemjn0Ilgemfhlj1nemnbk_hm^nZnjmhYfV
eknmin_libkjnemnalemhlnfa`hkYfjlekjnminmgǹ lh]dm^nmj

lg[kn ]dmn bdlg]dfmhn Yfjfclicmn ikn jmn em_mhOln `mhemh
idibl\n n.n gdm[kn]dmnk`fim\n2dmg[lnl]dOnXl_glhnemn gl
[ljchkikaOlnemnglnUkil^nmjlnjfn]dmnmjn_fminbkikbfel\
EjnYmhelen]dmniknmjnglnG`kblnemgnlMknlembdlel^n`mhk
em_mhOlfjnlchmYmhkjnlnamcmhnmichmn`mbXknZnmj`lgelndil
_dmilnhlbfQinemnma`lileln_mhbflil^nkndin_dmin@kcfggk\

Jljmlhn`khnmgnbljbknYfmRknemn:fgglWhlibl^njdnf[gmjfl
emnDlicfl[k^n>ifblnlemaTjnemn glnblcmehlgnemgnafjak
ika_hmnmin gln]dmnjmn`dmemn[lilhnmgn Rd_fgmkn n<Zlnmj
bkikbfekn]dmnmjndin`hfYfgm[fkn`l`lgn]dmnmgn`mhm[hfik
]dmnggm[dmnmiWmhaknlnYfgglWhlibln`dmemnminefbXlnf[gmjfl
[lilhnmgnRd_fgmknbkaknjfnminmgnafjaknDlicfl[knemnIkaV
`kjcmglnjmn chlcljm<\nJmhknaTjn`fickhmjbknmjnYkgYmhnl
jlicfl[knemnJmMlg_l^nbkinjdn`dmhclnadeGRlhn>ifblnmi
mgnadiek^nemnek_gmnXkRl\nDfinkgYfelhn gljn0`lggkUlj1nem
@lg_kl^n`dm_gknemgn]dmn`lhcfQnglnWlafgfln]dmnlgda_hQnlg
emjbd_hfekhnemgnkbGliknJlbOWfbk\

9knjmnYlZlinjfinYfjfclhnIlbl_mgkjnZnIlimek^nZngk
]dmnglnWlafgflnJhlelnkWhmbmnlgnYfjfclicm^nifnjfinbkikbmhngl
YfmRlnJkiWmhhlel^nbkinjdjnYfikjnemnAmibOlnZnjdjncl`lj\

Idlg]dfmhnhkamhOlnchlefbfkilgn]dmnjmnmibdmichminik
emRminemn`lhlhnZnefjWhdclhgl^nmjnlg[kn>ifbk\nEinmggljnjm
`dmemnl`hmbflhngknchlefbfkilg\n9knkgYfemakjn]dmnmgn@fmhV
Ukn mjn cfmhhln emnadbXln maf[hlbfQi\n,lafgfljn micmhlj^
bkaknglnaOlnVjkakjnbfibknXmhalikjnZngkjnbfibknXmakj
maf[hlekV^n`dmjnminmjcljnG`kbljnmjcfYlgmjnYkgYmakj
emnckeljngljǹ lhcmjnemgnadiek^nZnckekjn]dmhmakjnhmbkhV
elhnZnefjWhdclhngknchlefbfkilg\

DQgkngkjn`lfjlRmjnemgn@fmhUknZlnjkindinemjblijk
fa`l[l_gm\nDdjna>gcf`gmjngd[lhmjnemnmiblicknmjnclhml
emn bleln Yfjfclicmn mgn emjbd_hfhgkj\n Jmhk^n 5`hm[dicmi4^
5`hm[dicmi4^njfnlg[knemjbd_hfhTinmjngljnmikhamjn[lilj
emnl[hlelhn]dmncfmiminckekjngkjn_mhbflikj^njfinamikjV
`hmbflhnlnilefm^njmnlgm[hlhlinemgnchlcknemngljn`mhjkilj
clinlal_gmjnZnl[hlel_gmjn]dmnjmnmibkichlhlinminblel
`dm_gk\

:fjOcmigk\\\nCdm[knamnbdmicli\
�K8HAEF>IE?KH@HKDF<EIHK5@<DFAGCIHKHIB

49@/KCJK.JDG6?KK48DKAD@<KCJDKAIBIAF=FJB>I6
3K49GK7@JEEGKCJKDIHKCFIHJH6:
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HiehGj^nafnlaf[knljcdhflik^nXlnmiYfleknbmhcfWfblelnZ
bkinlbdjmnemnhmbf_knglnjf[dfmicmnblhclnlgn,A#nZnlngl
-E\

BHemaTjnemnmjclhnggmikjnemnckh`mUln<ggmYlinjfmcmnlMkj
jfin lbmhclhn`lhln lbl_lhn bkin gln bhfjfj< jkin fijmijf_gmjn lg
ekgkhnemngkjnemaTj\n?m_mhOlnelhgmjnYmh[&miUln`khnjdnbkaV
`khclafmick^n`mhkn`lhln]dmnlnlg[dfmingmnemnYmh[&miUln`hfV
amhknem_mncmimhglnZnmjckjn`mhjkilRmjnWhOkjnZnamcTgfbkjnik
glnbkikbmiB\n

(DkinWfikj^nmgm[licmj^nmedblekjnZnjdjn`lgl_hljnjdmV
ilinjdlYmj\nDdjnWhljmjnmjcTinadZnmjcdeflelj^nadZnbkbfV
elj^nadZǹ mijleljǹ kh]dm^nlgnf[dlgn]dmnmggkj^ǹ lhmbminjlgfV
eljnemndilnblemilnemnakiclRmnZnlgnf[dlgn]dmnmggkjnjkinWhOlj
Znblhmicmjnemnjmicfafmick\nDfnikjnlemichlakjnminmgn`mbXk
emnmjkjn`mhjkilRmjnYmhmakjn]dmnjdjnbkhlUkimjnjkinl`lV
hlckjnamcTgfbkjn]dmnclinjQgkngmjnjfhYmiǹ lhlnfa`dgjlhnglnjliV
[hm^n]dmnblhmbminemn gkn]dmnjfma`hmnXmakjnbkijfemhlek
]dmncfmimn<`lhln_fminZǹ lhlnalg< dinbkhlUQin_fkgQ[fbk7njmiV
cfafmickj\nDdjnbmhm_hkjnblhmbminemnimdhkilj^n mjcTin WkhV
alekjn`khndilnjmhfmnemnmi[hlilRmjn]dmn Wdibfkilinlgnjmh
`dgjlekjn`khnbfWhlj^nbfWhljnZnbfWhlj\n?m_feknlnckeknmjcknjki^
lgn f[dlgn]dmn gkjn jkbfQ`lclj^n fibl`lbmjnemn`kimhjmn min mg
gd[lhnemgnkchk^nemnjmicfhnma`lcOlnZnjkinfijmijf_gmjnlgnekgkh
lRmik\nnEjckZnXl_glieknemndjcmemjnjmMkhlnCl[lhemnZnjmMkh
;mXi\nHa_kjnhmj`kieGfjnnlngkjnika_hmjnemnIXhfjcfimnZn3ggf^
la_kjn jkfjn fa`khclicmjn `mhjkilRmjn emgn adiek\n -jcme
jmMkhl^n mjn glnefhmbckhlnemgn,A#nZndjcmen jmMkĥ nbkafjlhfk
mdhk`mknemnHjdickjnEbkiQafbkjnZnAkimclhfkj\nHnla_kj
gmjnfa`khclndiǹ fafmicknmgnjdWhfafmickn]dmnemjemnXlbmnlMkj
Xlinjma_hleknbkinjdjnembfjfkimjnminafggkimjnemnXka_hmj^
adRmhmjnZnifMkj^nZnbkaknlndjcmemjnlnckekjnjdjnbkgm[ljn]dm
YfYminemn glnalaliedhhfl^nmgnalakimknZn glnjfimbdhln]dm
`l[lakjn gkjn emaTjn bkin idmjchkjn fa`dmjckj\n Ejckj
fa`dmjckjnjkingkjn]dmn`mhafcminlndjcmemjnZnlnjdjnbkgm[lj
bk_hlhndikjnjdmgekjnemn WT_dglnlemaTjnemnefmcljnZnkchlj
amidemibflj\nJdmjn_fmi^nhmjdgcln]dmnggmYlieknbkaknggmYli
lMkjn ljWf/fliekn ln gkjn `k_hmjn chl_lRlekhmjn ]dmn YfYfakj
bkakn?fkjnikjnelnlnmicmiemĥ n]dfmhmin]dmngkjnjdmgekjnem

afjmhflnemn gkjnmj`lMkgmjn jmn hmedUblinl>inaTj\nDmMkhl
Cl[lhemnZn jmMkhn;mXi^nem_minemnjl_mhn]dmn glnblgemhfggl
]dmnggmYlinminjdjn_kgjfggkjǹ lhlnlcmiemhǹ hk`filjnmjnmgnjdmgV
eknemndinmj`lMkgfcknemnln`fm^n]dmnjmnalclnlnchl_lRlhn`lhl
emj`dGj^nbkingkjnfa`dmjckjn]dmn`l[l^njkjcmimhnglnYfelnem
gdRkn]dmnjmnalhblndjcmenjmMkhlnZndjcmenjmMkhnZnjdjnbkgmV
[lj\nH`diclhTindjcmemjn]dmn chl_lRlin`lhln idmjchkn_fmi^
`dmjnafhminjfnidmjchkn_fminmjnakhfhnemnadmhcmngmiclǹ khnfilV
ifbfQi^n `khn WlYkhn ikn jmn `hmkbd`min `khn idmjchkn _fmi\n?m
ckeljnWkhaljnmgnchl_lRkn]dmnemjlhhkgglinbkijfjcmnminl`lhmV
bmhnemnYmUnminbdlieknmingkjnamefkjnemnbkadifblbfQin`lhl
embfhnmjljnWhljmjnclinmjcdefleljnZnRkemhnckekngkn]dmnma`fmV
Ulnlnfhn_fmi\n;mlgamicmndinchl_lRkn`khnmgn]dmn`dmemincmhV
afilhnXmhifTiekjmn5`k_hmbfckjnaOkj4

DmMkhlnCl[lhemnZnjmMkhn;mXinZnminjdnika_hmnckekj
gkjn]dmnYfYminlnbkjclnemngkjnchl_lRlekhmjnlngkjn]dmn]dfmhmi
m/cmhafilhn5`khnWlYkhncmhafiminbkinikjkchkjnemndiln`dMmV
cmhlnYmUnjfnmjnmjkngkn]dmnYlin_djbliek4^n`mhkniknikjnemi
dilnadmhcmngmiclncf`kn[kclnalglZlnafmichljndjcmemj^nhmYmjV
cfekjnemnjdnbk_mhcdhlnamcTgfblnblhmicmjnemnbkhlUQinZnem
lgal^n jmn jkglUlin Yfmiekn bkakn Ylakjn blZmiekn `kbkn l
`kbk\nJlhlncmhafilhn`dmekn[lhlicfUlhgmjn]dmn`khn_lRlhndi
*)�nmgnZlnaOjmhknjdmgeknemngkjnmj`lMkgmjniknYlinlnlbl_lh
bkinmgn`lhk^nmichmnkchljnbkjljn`kh]dmnifndilnjkglnemn glj
femljn]dmndjcmemjnXlinl`khcleknXlinjmhYfekn`lhlnilel^
]dmnglnbhfjfjn`mhjfjcmnn[hlbfljnlnjdnckh`mUl!njf^njdnckh`mUl\
-jcmemjnmjclhTinhmYmjcfekjnemndinakicQinemncOcdgkjnlbleGV
afbkj^n`mhknglnilcdhlgmUlngmjnXlnXmbXknckh`mjn<Zlnjmnjl_m
BnCkn]dmn9lcdhlnikinelnDlglaliblnikin`hmjclB< ZnmjlnckhV
`mUlndifelnlnjdnWlgclnemnjmijf_fgfelenXlbflngkjnaTjnlWmbclV
ekjn`khnglnbhfjfjnelnbkaknhmjdgclekngkn]dmnmjclakjnYfmiek\
HXkhln_fmi^n`dmemn]dmnemchTjnemnmjln`hk`dmjclnjmnmjbkiV
elinjdjnYmhelemhljn ficmibfkimj7nHbl_lhnbkinmgn`lhkn`kh
admhcmngmiclnZnmjblgkilelnemn]dfmimjn]dfmhminchl_lRlh\nHjO
bda`gfhOlinmgnhmWhTi7nBAdmhcknmgn`mhhk^njmnlbl_Qnglnhl_flB^nmj
embfh7nBAdmhckjngkjnk_hmhkj^njmnlbl_Qnmgn`lhkBn(

Hcmiclamicm\
HiehGj^njlbmhekcmnZnaGefbk
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BJljlhn`T[filB^n:lgemhlj
EinmjclnXfjckhflnjd[fmhm\
Jmhkndingf_hknmjnadbXkngf_hk\\\
Ejnmgnmj`ljlnemgnE;E\

Ikj`melg^nIljbkjnZnHhmilj\\\
5'dGnchmjn`lcljn`lhlndin@H9I34
Aljnjfin@ThbmiljnbkRml
emnclicknefimhknmin_glibk\

Aledhknjf[dmnfialedhk
Znjf[dmnelieknglnglcl\\\
.lnilelnemnBbd_lgf_hmjB\
2kZnZlnckeknjkinBbd_lcljB\

Idmickjnemgn?mblamhQi
minbgljmnXl_Oln]dmnmjbdbXlh\
2kZnemnIlamhkingkjnbdmickjn
jmnikjnelinmin6f_hlgclh\

2lZn]dmnlbl_lhnbkinmgnbTibmh\
ClnjlgdenjQgknjmn`l[l
mgfafilieknkchkjnalgmjn
bkaknXlbmn@kgfil[l\

IlemiljncmgmYfjfYlj
ikjnelinln`mh`mcdfele\\\
EjcknjOn]dmnjkinblemilj
Znikngljnemnl]dmgn`milg\

@lieknfi[gGj^n_lieknmj`lMkg
bkichlnjOnafjakngdbXliek\\\
Dfndikncfmimnmgn_lieknminbkichl
kchkncfmimnmgnI398;HV@H9?3\

ClnIkhcmnemgn;mZnHhcdh\\\
AHDn]dmnbkhcmnmjndinbkhcfRk7
HnWlgclnemndin_dminJdRkg
mjcTinjk_hliekngkjnXfRkj\
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?mjemngkjnmjcli]dmjnemnglnHglamel^n]dmnaTjn]dm
mjcli]dmjn jkin bgklbljn fiWmbclj^n `ljliekn `kh
bdlg]dfmhlnemngljnblggmj^n`lh]dmj^n`glUlj^nlbmhlj

knhfibQinemngln8lglYmhln]dmnemj[k_fmhilnmgnJ\nJ\nmjndil
`lcmicmn Zn `lcGcfbln admjchln emgn l_liekikn Zn `Gjfal
leafifjchlbfQin]dmnikjnggmYlnlndilnjfcdlbfQin_kbXkhikV
jlnmn fa`hmjmicl_gm\nJmhkn`hk_l_gmamicm^n`lhlnmgnJ\nJ\
emn6kiUlgknCl[k^nglnbdg`lnjmlnemn(,9:17470869:4786#6-9'
kn]dfUTnemgn(8192:8192:819'\

ClnalZkhOlnl_jkgdclnbkingln]dmnmgnJ\nJ\nWdmnmgm[fek
min8lglYmhlnXlbmnekjnlMkjn`lhln]dmn[k_mhiljmnglnIfdV
ele^niknWdmnifnadbXknamikjn`lhlnmjck\nClnbfdeleliOl
`mhalimbmnjdafjlnlicmn gljnembfjfkimjnmn fiembfjfkimj
emn gkjn6k_fmhikjnAdifbf`lgnZn;m[fkilg\nEgn`dm_gknem
8lglYmhlnblggl^nlicmnglnalglnleafifjchlbfQinemgnJ\nJ\nmi
glnIfdelenZnln`mjlhn]dmnXlnjfekngln>ifbln`k_glbfQinemngl
;m[fQinmin gln]dmnminmgn>gcfaknchfamjchmnXlnbkicfidlek
bhmbfmieknmgnifYmgnemn`lhknemnalimhlnbhOcfblnmnfijkjcmV
if_gm\

Cln filbcfYfelen `kgOcfbln emn Cl[kn Zn jdn m]df`kn em
6k_fmhikn mjcTin kbljfkiliekn din l`gljclafmickn min gl

Ifdelen]dmn[k_fmhilnmgnJ\nJ\nClnjfcdlbfQinma`mkhlnblel
eOl7nmgn`lhknXlnbhmbfeknXljclngkjn*+\")+nemjma`gmlekj^
glnbfdelenmjcTnjdbfl^nalgnfgdafilel^nbkindinjmhYfbfknem
ldck_djmjn]dmniknlgbliUln glnblgfelen]dmnem_mhOl^ndi
bmamicmhfkn fa`hmjmicl_gm^n din Xkj`fclgn ]dm^naTjn ]dm
Xkj`fclgnmjndinla_dglckhfkn[hliem^ndilnbfdelenbljcf[lV
el^namhalel^n[dfggkcfilel^nl`gljclelnZnchfjcm^n`mhknl>i
ljO^n gljnldckhfelemjniknhmlbbfkilinlicmndilnjfcdlbfQi^
Ymhelemhlamicmn[hlYm\

6kiUlgknCl[knbkicfi>ln filgcmhl_gmnZnjfin ckalhn glj
amefeljnlembdleljn]dmnmibldbminln8lglYmhlnmindil
efiTafbln]dmnXl[ln[fhlhnln glnIfdelenminefjcficlnefhmbV
bfQi\n?mnXmbXk^n mgn Wlakjkn`glinemnma`gmkn]dmn click
`hkadg[l_lnminjdn`hk[hlalnmgmbckhlg^njmnXln]dmelek
mindinamhknmgmamicknmgmbckhlgfjcln]dmndcfgfUQǹ lhlǹ kemh
ggm[lhnln[k_mhilhnglnIfdele\n

8la`kbknXlZnhljchknemnglnbla`lMlnemngfa`fmUln]dm
efRmhkinf_linln`kimhnminalhbXl\n9knXlZngdUnifnjmnYmnbglV
hfelenmindinc>imgnadZnglh[knZnkjbdhknminmgn]dmnmjclakj
fiamhjkjnZnemgn]dmn`lhmbm^niknikjnjl_minjlblh\n

\\\.nl>inikjn]dmelinekjnlMkj\
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?S^*3,^ <:EX^ )\OWX[^ J\S]^ R\YR[^ T[Q[
T[UP/^[^T[Q[^V]ZT\P[R\OS]N^L\^KU]^CW\F
TX\Z^\S^R]TI[^VUW[^P[V]Q[Z^VXZDWUR\W^V]

]ZR]^T[TI]^R[V[Z^S[Z^VB\Z^V]S^\&[M
4[W^V]YRW[N^]Z^[RW[^']WX]^<N^P]W[^V]^S\^C]Y]F

W\TX>Y^\YR]WX[W^\S^\TRU\S^']WX]^<N^T[Y^\T\O\V[Z
V]^T\SXV\V^L^ZUZ^\@UZR]Z^P]WD]TR[ZM^?Z^UY^J]IBF
TUS[^QUL^OX]Y^I]TI[M^?Y^]S^*3,^<:EX^)\OWX[
Y[^Z]^P]WTXO]^UY^ SU@[^\OWUQ\V[WN^T[Q[^OU]Y
\S]QHYN^L^Y[^]Z^UY^J]IBTUS[^T[Y^UY^XYR]WX[W^SS\F
Q\RXJ[^YX^ W]T\WC\V[^V]^ SU@[Z^L^V]R\SS]ZN^ P]W[
V]ZPW]YV]^T\SXV\V^P[W^S[Z^TU\RW[^T[ZR\V[ZM^5[Z
Q\R]WX\S]Z^Z[Y^QUL^OU]Y[ZN^R\YR[^S[Z^PSHZRXT[Z
URXSX7\V[Z^ T[Q[^ S[Z^ R]@XV[Z^ L^ S[Z^ Q\R]WX\S]Z
QHZ^JXZR[Z[Z^T[Q[^Q]R\S]Z^PUSXV[ZN^]ZRHY^OX]Y
XYZR\S\V[Z^L^ZU^PW]Z]YTX\^V\^UY^Q\L[W^]QP\F
KU]^\S^XYR]WX[WM
6[^]Z^UY^T[TI]^]ZP]TX\SQ]YR]^]ZP\TX[Z[N Ŝ[

Q]@[W^]ZRH^]Y^S\Z^PS\7\Z^V]S\YR]W\Z^]Y^S\Z^KU]
S[Z^ [TUP\YR]Z^ RX]Y]Y^ UY\^ OU]Y\^ I\OXR\OXSXV\V
]Y^T\ZX^TU\SKUX]W^Q]VXV\M^ SCUX]Y^KU]^QXV\^]Y

R[WY[^\^;N2E^Q]RW[Z^L^Y[^R]YVWH^PW[OS]Q\^P\W\
]YT[YRW\W^ UY\^ P[ZXTX>Y^ \S^ J[S\YR]^ P]WD]TR\M
4U]V] X̂W^Z]YR\V[^QUL^T]WT\^V]S^ZU]S[N^P]W[^ZX^]Z
\SR[N^PU]V]^Z]YRXW^KU]^ZU^T\O]7\^KU]V\^V]Q\F
ZX\V[^T]WT\^V]S^O[WV]^ZUP]WX[W^V]S^P\W\OWXZ\ZM
5[Z^ \ZX]YR[Z^ V]S\YR]W[Z^ TU]YR\Y^ T[Y^ W]CS\@]Z
]S/TRWXT[Z^V]^R[V[^RXP[M^ P\WR]^V]^S[Z^I\OXRU\F
S]ZN^ P[V]Q[Z^ Q[VXDXT\W^ ]S^ \@UZR]^ SUQO\W^ ]
XYTSUZ[^ ]S^ \YTI[^ V]S^ W]ZP\SV[^ [^ \UQ]YR\W^ ]S
S\WC[^V]^S\^O\YKU]R\^]Y^T\ZX^;E^TQ^RXW\YV[^V]
UY^Q\YV[^Q]THYXT[^]Y^]S^O[WV]^XYD]WX[W^V]^S\
O\YKU]R\M
?S^Q[R[W^ ]Z^ UY^ TU\RW[^ TXSXYVW[Z^ V]^ ;M229

TQ<N^T[Y^UY\^P[R]YTX\^QH8XQ\^V]^;1E^)�^\
0M1EE^WPQ^L^UY^P\W^Q[R[W^V]^:;E^6Q^\^+M:9E
WPQN^S[^KU]^ZXCYXDXT\^KU]^]QPX]7\^\^V\W^R[V[^\

P\WRXW^V]^<MEEE^WPQN^QHZ^[^Q]Y[ZM^?Z^UY^Q[R[W
QUL ẐU\J]N^KU]^V]ZR\T\^P[W Ŝ\^T\P\TXV\V^V]^TXWF
TUS\W^ \^ WXRQ[^ RW\YKUXS[^ ZXY^ Z\SR[Z^ YX^ RXW[Y]ZN
XYTSUZ[^ \^ O\@\Z^ W]J[SUTX[Y]Z^ L^ T[Y^ UY^ O\@[
YXJ]S^ Z[Y[W[M^ 6[^ P[V]Q[Z^ [SJXV\W^ KU]^ ]ZR]
Q[R[W^QU]J]^UY^J]IBTUS[^KU]^V\^]Y^S\^OHZTUS\
;M01E^#XS[ZM^6[Z[RW[Z^I]Q[Z^Q]VXV[^UY^T[YZUF
Q[^QX8R[^\^W/CXQ]Y^\SR[^KU]^Y[^I\^ZUP]W\V[
YUYT\^S[Z^2^SXRW[Z^V]^Q]VX\^L^\^WXRQ[^RW\YKUXS[
I]Q[Z^ W[YV\V[^ S[Z^ 1^ SXRW[ZM^ ?ZR]^ Q[R[W^ ]ZRH
\Z[TX\V[^\^UY\^T\@\^V]^T\QOX[Z^V]^0^J]S[TXV\F
V]Z^QUL^ZU\J]^L^UY^P[T[^S]YR\N^T[Y^UY^PW[CW\F
Q\^V]P[WRXJ[^L^S]J\Z^]Y^]S^J[S\YR]^P\W\^]S^T\QF
OX[^V]^Q\WTI\M^?Z^QUL^ZU\J]^]Y^Q\YX[OW\Z^\
O\@\Z^J]S[TXV\V]ZM
5\^PWXYTXP\S Ŵ\7>Y^V] Ẑ]W^V]^]ZR]^J]IBTUS[^]Z

S\^V]^P[V]W^T[YVUTXW^ZXY^R]TI[^L^W]\SQ]YR]^]Z
UY\^V]SXTX\M^4]W[^\Y\SXT]Q[Z Ŝ\ ẐUZP]YZX>YN^KU]
]Y^]ZR]^J]IBTUS[^]W\^QHZ^VUW\^KU]^S\^V]^Z]WX]
CW\TX\Z^\^KU]^XYT[WP[W\O\^]S^P\T#^3^[PTX[Y\SM
'X^ZUQ\Q[Z^KU]^S\Z^WU]V\Z^RX]Y]Y^UY\Z^Q]VXF
V\Z^V]^::9"+E(;!^V]S\YR]^L^:99"<9(;!^V]RWHZN
T[Y^R]TY[S[CB\^(UYDS\RN^P[VWB\Q[Z^P]YZ\W^KU]
Y[Z^]YT[YRW\Q[Z^\YR]^UY^J]IBTUS[^VUW[^]^XYT>F
Q[V[^V]^ZUZP]YZX>YN^P]W[ R̂]Y]Q[Z^KU]^V]TXWN^L
O\ZR\YR]^Z[WPW]YVXV[ZN^KU]^Y[M^6[^Z>S[^Y[^]Z
XYT>Q[V[N^ZXY[^KU]^]Z^QHZ^T[YD[WR\OS]^V]^ S[
KU]^]ZP]WHO\Q[Z^]Y^UY^PWXYTXPX[M^5\^T[QOXY\F
TX>Y^V]S^ RW]Y^ W[V\YR]^ S]^ V\^ UY\^ ]DXT\TX\^QUL
\SR\M^ �XYHQXT\Q]YR]^ ]Z^ QUL^ DHTXS^ XW^ WHPXV[N
XYTSUZ[^V]Q\ZX\V[^WHPXV[^ZXY^T\ZX^V\WY[Z^TU]YF
R\N^P[WKU]^]Z^QUL^]ZR\OS]^L^ZXCU]^S\^RW\L]TR[WX\
V]^UY\^D[WQ\^QUL^DX]S^T[Y^UY\^VXW]TTX>Y^O\ZF
R\YR]^VXW]TR\^KU]^VXWXC]^\S^J]IBTUS[^]8\TR\Q]YF
R]^P[W^V[YV]^KU]W]Q[Z^ZXY^PW[OS]Q\ZM
?S^ *3,^ <:EX^ T\OWX[^ RX]Y]^ UY^ PW]TX[^ V]

J]YR\^\^P\WRXW^V]^9;M<:<^]UW[ZN^P]W[^RX]Y]^[D]WF
R\Z^ QHZ^ KU]^ XYR]W]Z\YR]Z^ ]Y^ T[YT]ZX[Y\WX[ZN
V[YV]^S[^I]Q[Z^JXZR[^P[W^P[T[^QHZ^V]^+0MEEE
]UW[ZM^?Z^UY^J]IBTUS[^P\W\^Z]YRXWN^P\W\^VXZDWUR\WN
P\W\^Z]W^QXW\V[^L^\VQXW\V[M^?Z^QUL^VXJ]WRXV[N
]Z^]8TSUZXJ[^L^\V]QHZN^]Z^UY^T\OWX[^V]^R]TI[
VUW[^T[Y^TU\RW[^PS\7\ZM^?Z^UY^T[TI]^P\W\^R[V[
]S^\&[N^]S^T[TI]^P]WD]TR[M
5[Z^I\L^QHZ^T\W[ZN^QHZ^WHPXV[Z^L^ZBN^QHZ

]8TSUZXJ[ZM^4]W[^]ZR]^J]IBTUS[^RX]Y]^]Z]^]KUXSXF
OWX[^@UZR[^]YRW]^PW]ZR\TX[Y]ZN^T\SXV\VN^]8TSUZXF
JXV\V^L^T\P\TXV\V^VXYHQXT\^KU]^S]^T[YDX]W]^UY
]YT\YR[^VXDBTXS^V]^XCU\S\WM
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SU8ISMPQSU5QFQLUPTJIFRUTLUHSOSPRU%
PTUSAROJRUSUINSUDI:TMGU)C0C+C0CGUU9
SU PROU ;RDEMTOGU&C*CU 9U+C*GU KRN

TPSPTOUKRDHMTNPQPSOUTNJMTULROU11U9ULRO
1$US4ROGUHRMUINUPTLQJRUPTUMRERUKRNU6ITM,S
TNULSOUKROSOUKRDTJQPRUTNUINSUFQFQTNPSUPT
LSULRKSLQPSPUPTU/RMMQ:ROCU0M#KJQKSDTNJTULS

JRJSLQPSPUPTU LROU RE:TJROU OIOJMS=PROGU 6ITB
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FY?M\LQ[\=VWUZO[VP[\YKTWEZRB\Z\TYX\2DQVPZOW[VPYX
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SWTYOWSSXTYKHTYPXNXRQVRWPWTYPXY=XAVRW@
PWI

1VT9Y =WR4WY ;MWPRWPVY LXRKWUXOX
X.LXONWUNXY TVCRXY XSY WUMUOQVY PXS
0VCQXRUVYRX?QVUWSYPXYWCVUWRYSVTYLW?VT

JMXYTXYWPXMPWUYWYSVTYOVUTQTNVRQVTIY>&[
IZ\VTPIY\MR[\X[U7\[S\NUC/TOY\O[X\V[
X[NQT[OKU[\L\Z\WYXYQUYX\WYX\PYUU[XNYWH
V[\RW\OYWQZWQ[\V[\RWYX\"EEFEEE\[RUYXJ
VTW[UY\ MR[\ X[\ IZ\ TVY\ V[X[OKYSXZWVY
V[XV[\ 5E;;?>Y WLMUNWY ;MWPRWPVIY ,W
W?XUPWY PXSY WSOWSPXY PXY=XAVRWPWY XTNH
RXLSXNWY PXY LRVBXONVTIY ,VTY LRQUOQLWSXT
LWRXOXUY TXRY SWY OVSVOWOQFUY PXSY O9TLXP

WRNQ<QOQWSYBYPXYMUWYKWSSWYKXNRVTVSPWPW
XUYSWYLQTNWYPXYLHPXSYPXSYRXOQUNVYPXYSWT
LQTOQUWTYKMUQOQLWSXTYVYSWYOVUTNRMOOQFU
PXYVNRWYLQTNWYPXYLHPXSYXUYSWYPXUVKQUW@
PWY 5VUWY LVSQPXLVRNQDW>Y OVUORXNWKXUNX
AMUNVYWSYLWCXSSFUYJMXYTXYXTNHYOVUTNRM@
BXUPVYXUYXTNVTYKVKXUNVTIY>.XQZ\=SQTH
OZ\NTXQZ\ QYOZUZ\PR[UNY\[W\[XQZ\@YWZ
NYUMR[\ ZMR9\ MR[U[OYX\ S[AZWQZU\ RW
PYONS[:Y\V[NYUQTAY\PYONS[QYF\1Y\MR[
XTDWTGTPZ\MR[\[W\RW\GRQRUYJ\LZ\NZUZ\SZ
NUC/TOZ\S[DTXSZQRUZJ\X[\MRT[U[\[VTGTPZU
RW\PZONY\V[\G=QKYS\#?>YQU<VRKWYXSYLRX@
TQPXUNXY PXY SWY OVRLVRWOQFUY KMUQOQLWS
KXAVRX)WI

�NRVTYLRVBXONVTYPXYSVTYJMXYTXY:WU
OVUNWPVY XUY XTNWTY LH?QUWTY JMXPWY KHT
SXAVTY JMXY ORQTNWSQOXIY  UY XTNXY WLWRNWPV
NXUXKVTYSWYOVUTNRMOOQFUYPXSYOXUNRVYPX
WNXUOQFUY WY SWY QU<WUOQWY BY SWY OWTWYPXY SW
AMDXUNMP>YLWRWYSWYJMXYXTNHYPXTNQUWPVYMU
QUKMXCSXY TQNMWPVY XUY SWY LSW5WY PXY SW
;VUTNQNMOQFUYB>YPXYKVKXUNV>YLXRKWUX@
OXYOVKVYUWDXYKMUQOQLWSIY0RWUYLVSDW@
RXPWYBYDWRQWTYKVDQSQ5WOQVUXTYLRVDVOF
SWY LXNQOQFUY PXY SWY RXKVPXSWOQFUY PXY SW
OWRRXNXRWYJMXYMUXY!WSWDXRWYOVUY=XAVRW@
PW>Y -X?MRQSSWY BY =VUNXTOSWRVT>Y XUY SW
WONMWSQPWPYXSYWTMUNVYLWRXOXYJMXYXTNHYXU
KWRO:WIY >1Y\ MR[\ NYV[OYX\ V[PTU
6TMCRWBWYXSYWSOWSPX6 [X\MR[\LZ\IZ\GTWZH
ST@ZVY\ [S\ NSZ@Y\ V[\ [/NUYNTZPTYW[X\ L
V[N[WV[\V[\SZ\0RWQZ\V[\-YORWTVZV[X
MR[\XZSDZW\Z\STPTQZPTCW\SYX\QUZKZ:YX\V[
U[OYV[SZPTCWF\%[WDY\[WQ[WVTVY\MR[\X[
NR[V[W\ZV:RVTPZU\[W\[S\O[X\V[\YPQRKU[J
ZRWMR[\ QZOKT,W\ Q[WDY\ SZ\ X[WXZPTCW
MR[\NR[V[\X[U\Z\NUTO[UYX\V[\Z4YF\1YX
QU[X\ NR[KSYX\ N[UOZW[P[OYX\ RWTVYX

NZUZ\PYWX[DRTU\MR[\[XQ[\ZUU[DSY\X[\U[ZH
STP[\PRZWQY\ZWQ[XJ\N[UY\SZ\=SQTOZ\NZSZH
KUZ\SZ\QT[W[\[S\ YKT[UWY\U[DTYWZS?I

/UWYQPXWYJMXYNWKCQ9UYNVKWRHYOMXR@
LVYTXRHYXSYWPXOXUNWKQXUNVYPXYSWYXUNRWPW
WSY LMXCSVY LVRJMXY >VTXNYWVU[OYX\ V[
O7X\V[\))FEEE\[RUYX\V[\SYX\GYWVYX\'UYH
V[UF\ �R[U[OYX\ PYSYPZU\ RW\ ORUY\ V[
PYWQ[WPTCW\[W\RWY\V[\ SYX\ SZVYX\V[\ SZ
A9Z\V[\ZPP[XYJ\ZV[O7X\V[S\PYUU[XNYWH
VT[WQ[\ ZP[UZVY\ L\ V[\ RWZX\ GZUYSZX
OYV[UWZX\L\ GRWPTYWZS[X?IY/UWYPXY SWT
LRXVOMLWOQVUXTYPXY1VT9Y=WR4WY;MWPRW@
PVYXTYSWYPXYORXWRYXKLSXVYXUY=XAVRWPWI
"T4>Y TVTNQXUXY JMXY >NZUZ\ U[ZST@ZU\ SYX
QUZKZ:YX\V[\ZLRVZ\Z\VYOTPTSTY\PYWQZH
OYX\PYW\[S\OTXOY\W=O[UY\V[\[ONS[ZH
VYX\MR[\IZP[\RWYX\Z4YXF\&[\[XQ7\VZWVY
[ONS[YJ\N[X[\Z\SYX\U[PYUQ[X\V[\SZ\0RWQZJ
NYUMR[\ SYX\RXRZUTYX\ SY\ V[OZWVZWF\.S
(LRWQZOT[WQY\ OZWQT[W[\ [S\ P[WQUY\ V[
V9ZJ\ PYW\ VYX\ [ONS[ZVYXJ\ PYW\ ORPIY
[XGR[U@Y$\NR[X\ SZ\ XRKA[WPTCW\MR[\WYX
PYUU[XNYWV[\V[S\Z4Y\5E;;\Z=W\WY\X[\IZ
PYKUZVY\L\SZ\V[\5E;5\X[\IZ\[STOTWZVYF
%ZOKT,W\ [XQZOYX\ PUTXQZST@ZWVY\ YQUY
TONYUQZWQ[\ [XGR[U@Y\ NZUZ\ OZWQ[W[U
STONTZX\ SZX\PZSS[X\V[\ SZ\ SYPZSTVZVF\�Y
IZL\MR[\ YSATVZU\MR[\ ZWQ[XJ\DUZPTZX\ Z
SYX\NSZW[X\V[\[ONS[YJ\ X[\PYWQUZQZKZW
VT[PTYPIY\N[UXYWZX\NZUZ\[XQ[\GTW\LJ\[W
SZ\ZPQRZSTVZVJ\[XQZX\QZU[ZX\SZX\Q[W[OYX
MR[\ZKYUVZU\PYW\SYX\[ONS[ZVYX\ORWTH
PTNZS[X?I
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?LTJKTN]O=

\\U\\VXf 5adSF_f ]df M`d^Ze^f e
[eaSbf]df;d^)^f8cTd]bVfJf[b_X
Z`_We[`F_Rf^dfce_Qea>fdcfZae]`[`bX
_ecf[KWY`_eQb
\PU\\VXf J[ZWe[`F_f ]dcf SaWYb
TW^`[ecfBbWSea

N4(CDG]O/

P*U\\VXf <ae_f ]d^M`cdf ]df [eaabX
Qe^fYbafce^f[eccd^f]dfcefcb[ec`]e]
[b_f dcf e[bTYe3eT`d_Zbf ]df ce
[Keae_SefJDX9L
NIUI\VXf <ae_f d0Yb^`[`F_f H
GWdTef]dfMWdSb^feaZ`M`[`ecd^
\\U\\VXf4daOd_ef YbYWceaRf d_f ce
YceQeRf Ke^Zef cef Te]aWSe]ef e
[eaSbf]dfcefbaGWd^ZefAZaeZdS`e

DGHLK!G]O.

\/U\\VXf JcdSadf ]`e_ef Mcbade]e
Ybaf cef [eccd^f ]df cef cb[ec`]e]f e
[eaSbf]dfcef[Keae_SefJDX9L
PNUI\VXf9`^ef[e_Ze]efd_fKb_ba
]dcfAe_Z@^`TbfBa`^Zbf]dfcef:eOce
bM`[`e]ef Ybaf dcf Y>aab[bf 4@[Zba
A>_[KdQf:a`T`3b

N\U\\VXf5ab[d^`F_f]dcfAe_Z@^`Tb
Ba`^Zbf]dfcef:eOceRfe[bTYe3e]e
Ybaf cef .e_]ef ]df Bba_dZe^f H
:eTObad^f �-Wd^Zabf 5e]ad
;d^)^f-eQead_b 
\\U\\VXf <ae_f Oe`cdf Ke^Zef ce
Te]aWSe]eRfd_fcefYceQeRfeTd_`X
Qe]bfYbafdcfSaWYbfAeObafAeOba

E8KTN]O-

PPUI\VXfL_[`daabf`_Me_Z`cfYeaefcb^
TbQb^f T>^f YdGWd3b^f ]df ce
cb[ec`]e]
PNU\\VXf L_[`daabf ]df ad^d^Rf Yba
W_ef]dfce^f[eccd^fYa`_[`Yecd^f]d
cefYbOce[`F_fHf[b_fccdSe]efef ce
YceQeRf eTd_`Qe]bf Ybaf cef [KeX
ae_SefJDX9L
P/UI\VXf 7d^Z`Cecf ZeWa`_bf d_f dc
GWdf^dfc`]`ea>_f[`_[bf_bC`ccb^f]d
cef Se_e]da@ef Lcf 7cd`0bf Ybaf cb^
]`d^Zab^f Lcf BeYdef Hf ;b^dc`Zb
J]eTdf Hf dcf ad+b_de]baf 'cCeab
Ae_f LTdZda`bVf Jf [b_Z`_We[`F_R
^WdcZef]dfCeGW`cce^
\\U\\VXf <ae_f Oe`cdf Ke^Zef ce
Te]aWSe]eRf d_f cef YceQeRf e
[eaSbf]dfcefbaGWd^Zef:e00eae

HCJ)TN]O,

PPUI\VXfL_[`daabf`_Me_Z`cfYeaefcb^
TbQb^f T>^f YdGWd3b^f ]df ce
YbOce[`F_
PNU\\VXf L_[`daabf ]df ad^d^Rf Yba
W_ef]dfce^f[eccd^fYa`_[`Yecd^f]d
cefYbOce[`F_fHf[b_fccdSe]efef ce
YceQeRf eTd_`Qe]bf Ybaf cef [KeX
ae_SefJDX9L
P/UI\VXf<ae_f_bC`cce]ef[b_f[WeX
Zabfad^d^f]dfcefSe_e]da@ef]dfce
6dKd^ef]df4ecKb_]`ccbRfYeaefcb^
]d^Ze[e]b^f ]`d^Zab^f 7`c`OdaZb
9eaZ@_dQfHf6e_`dcfAbZbVf5b^ZdX

a`baf^WdcZef]dfCeGW`cce^V
NIUI\VXf<ae_f CdaOd_ef Ke^Zef ce
Te]aWSe]eRfd_fcefYceQeRfeTd_`X
Qe]efYbafcefbaGWd^ZefDef"eOeX
_e

HL$JFGETN]O+

PPUI\fefP$U\\VXfBe^Z`ccb^fMcbZe_X
Zd^Rfd_fcefYceQeRfYeaefZb]e^fce^
d]e]d^
PNU\\VXf7`_ecd^f]df ZWZdRfO`cceaf H
[`_GW`ccb
P/U\\fefNPU\\VXfBe^Z`ccb^fMcbZe_X
Zd^Rfd_fcefYceQeRfYeaefZb]e^fce^
d]e]d^
NNU\\VXf 7`d^Zef ]df .ce_[bf H
-dSabfHfd0K`O`[`F_f]dfcefL^[WdX
cef]df;W]bf]df9d+bae]e
NNUI\VXf 6`CdaZ`]bf d^Yd[Z>[Wcb
TW^`[ecf`_Me_Z`c
NIU\\VXf.e`cdf]dfcef7eabce

:8T?TN]O*

PNU\\VXf;WdSb^fd_fLcf5eaGWdfH
Y`^[`_ef Hf Yb^Zda`baf ^WdcZef ]d
[b_d+b^fHf[b[K`_`ccb^
P*U\\VXf 6@ef YbYWceaf ]df cef O`[`X
[cdZeVf Jcf M`_ecf ]df bMad[da>f W_e
a`GW@^`Tefc`Tb_e]e
NNUI\VXf<ae_fOe`cdf]df]`^Mae[d^
NIU\\VXf7d^Z`Cecf]dfMceTd_[b

?LTJKTN]=2

P\U\\VXfBZbVf]dfMab_Zd_`^
P#U\\VXf5adYeae[`F_fHf[b[`_e]b
]dfcef[ea_d
NPU\\VXfL_ZadSef]dfZabMdb^
NIU\\VXf Bd_ef YbYWceaf d_f ce
YceQe
\\U\\VXf<ae_fOe`cdRfd_fcefYceQeR
]df]d^Y`]ef]dfM`d^Ze^feTd_`QeX
]bfYbafcef!^cefAKb�
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EYS]PQ\I\�YS]U[]VYXSPQMVVZAX
U[W]XM[>Y]R\I[WWAX]RYWZU[RYQPZ5
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(
[\XYQ[XSW[W\DZQSV[\WZ\>ZIYU[W[\TZ
OUZO[U[\O[U[\QZXZKU[U\X[T\LSZTR[T
O[RUYV[XZT\WZ\047/M\ZV\?YVYU\[X\&[VRY

AUSTRY\WZ\X[\E[KX[H\<[U[\ZXXYM\WPU[VRZ\RYW[\X[
TZN[V[\O[T[W[\TZ\?[V\WZT[UUYXX[WY\ZV\ZX
NPVSQSOSY\VPNZUYT[T\[QRSDSW[WZT\OYOPX[UZTM
R[VRY\ZV\ZX\3NKSRY\WZ\X[\QPXRPU[\QYNY\ZV\ZX
WZX\WZOYURZH\:V\ZTRYT\WC[TM\TZ\QZXZKUG\X[\L[TZ
LSV[X\WZX\RYUVZY\WZ\L$RKYX\T[X[M\WYVWZ\TZ\?[V
WSTOPR[WY\X[T\TZNSLSV[XZT\J\LSV[XZT\WZ\X[T
Q[RZ@YUC[T\WZ\OUZKZVI[NCVM\KZVI[NCVM\[XZ=
DCVM\SVL[VRSX\J\LZNZVSVYH\8WZN3TM\QYVQXPJG
X[\TZ@PVW[\ZWSQSGV\WZX\EYUVZY\WZ\<[WZXM\ZV

X[T\NYW[XSW[WZT\WZ\SVL[VRSX\J\[KTYXPRYH\8
WZTR[Q[U\ZX\UYRPVWY\"�SRY\WZ\O[URSQSO[QSGV\J
QYV\NPQ?[\Q[XSW[WH\;Z\X[\NSTN[\LYUN[M
RPDY\XP@[U\X[\5\A[UUZU[\<YOPX[U\ZV\X[\1PZ
O[URSQSO[UYV\7,4\QYUUZWYUZT\WSDSWSWYT\ZV\X[T
Q[RZ@YUC[T\Q?POZRSVZTM\KZVI[NSVZTM\Q[WZRZTM
TZVSYU\J\DZRZU[VYTH\'Y\L[XRG\R[NOYQY\ZX
5699\EUYLZY\)EE\A[NSVYT\WZ\>ZIYU[W[TM
YU@[VS�[WY\OYU\ZX\A;:\EUS[XZU[\WZ\>ZIYU[=
W[\J\1PZ\QYVRG\QYV\+-\QYUUZWYUZT*\ZX\QYV=
QPUTY\WZ\WSKPIY\J\OSVRPU[\%>ZIYU[W[M\NS
OPZKXY.M\J\X[\[QRP[QSGV\WZ\X[\QYU[X\6YQZT\WZ
>ZIYU[W[\ZV\X[\A[T[\WZ\X[\APXRPU[H
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J
agfZYcf^ec`dgKfLfc`bd
>fIbXgYcf][c^dcg_fage]\[ea
KdZYafSdgJ^\dc`aXgPg^[

Z[Sfcg>ea`g3ce^fcdg]fafUcecdb
^[^g3d_e^g_fg:cdg]`b][fb\egeOd^
_f^Y[B^g_fgC[fg]db\ceSfceb
Ze\c`Zdb`dgfag,g_fgeVd^\dg_fg0,-+gfb
@fceaf_eg_fg1ebg#dZEbg(KE]fcf^)Rg@ece
]dbZfZdcecg\eageb`Tfc^ec`dXgaegYecfSege^`^W
\`Igeg[begZ`^egfbgaeg 3e^Ga`]eg_fgaeg9`cVfb

_fag@ce_dXgdL`]`e_egYdcgfagT`]ec`dg_dbg/fa`W
Yfg?ec]GeXgPg[bgeaZ[fcQdgfbgae^g`b^\eae]`dW
bf^g_fag]dZYafSdRg4Gegfb\ceOeUafgYecegad^
]db\cePfb\f^Xg.`Sd^gPgb`f\d^R

J
agYe^e_dg0&g_fgS[a`d
TfbGegeagZ[b_dgfa
YfC[fOdg=[Vdg?eaafVd

28OfQXg.`Sdg_fg4`fVdg?eaafVd
Pg<ecGeg28OfQR
JagUfUBgf^gfagYc`W
ZdVBb`\dg_fgf^\e
SdTfbgYecfSegPX
e_fZE^Xgb`f\dg_fa
fZYcf^ec`dg\eaeTfW
cebdXg_[fOdg_f
?adUeagJ%X
/fcbeb_dg28OfQR
1[gZe_cfg\eZU`Bb
LdcZegYec\fg_fa
\fS`_dgfZYcf^ec`ea
_fgaegK`[_e_g]fcEW
Z`]egeagLcfb\fg_fgae

LcebC[`]`eg@`a`gKeccfceXg^`\egfb
aeg]eaafg5c`b`_e_gb8Zfcdg*'X
_f_`]e_egegaegcdYeg`bLeb\`aR
4f^_fg>eg9dQg_fag5eSdgfb.dW

ceU[fbegeg\d_egaegLeZ`a`egP
C[fgaegaafVe_eg_fg=[VdgTfbVe
e]dZYeOe_eg_fgZdZfb\d^
`bdaT`_eUaf^R

>
eg]`[_e_ebeg;_dceW

]`Ibg9ecVe^g4GeQ

][ZYa`IgfagYe^e_d

T`fcbf^Xg0-g_fgeVd^\dXg]`fb

eOd^g_fgT`_egfbgaegcf^`_fbW

]`egfag>[]fcdXga[VecgeagC[f

e][_`fcdbgYeceg]fafUcecad

]dbgfaaegLeZ`a`ecf^gPgeZ`W

Vd^RgJbg^[g]fb\fbec`dXg;_dW

ce]`Ibg\eZU`Bbgcf]`U`Igae

T`^`\eg_fag\fb`fb\fg_fg;a]eaW

_fg/adcfb]`dg?[\`BccfQgPg_f

aeg]db]fSeaeg_fg@ec\`]`YeW

]`IbgK`[_e_ebegPgJ_[]eW

]`IbXg<ecGeg9`]\dc`eg?dbQEW

afQXgC[fgafgdU^fC[`ecdbg]db

[bgUdb`\dgceZdg_fgLadcf^R

;KDLM.A<JM'KEEL<JM;9?L51
4IGCLIMHGL@JMBLEMDJHJDGBJ
LC4ILFKIGJM(LIHKHBJM;9?L5

/L�LIGHJ
:L7HM3M:KEG
*IKFLIJ1M+,
K?JFMBLMKCJI

J
agg]dbd]`_d
ad][\dcgPg]dbW
_[]\dcg_fa

ZeVe]GbgZe\`bea
 =fccfcegfbgaeg:b_e�
_fg:b_egKfcdXgKecad^
=fccfceXg]fafUceUe
cf]`fb\fZfb\fgS[b\dgea
Yfc`d_`^\eg\eaeTfcebd
$f^8^g:aZf_dg^[g][ZW
YafeOd^gfbg\`fcce^
Ve_`\ebe^RgJbgaeg`ZeW
Vfbg^[Yfc`dcXg_fg>e
9dQg_fgKE_`QXg^f
Y[f_fgTfcgegeZUd^gfb
[bg]db]`fc\dgfbgae
@aeQeg_fg5dcd^g_fa
@[fc\dg_fg1\eRg<ecGeR
!gfbgaeg`ZeVfbg_fgae
Yec\fg`bLfc`dcXg^fgY[f_f
Tfcgd\ceg`b^\eb\Ebfegfb
aegC[fgeYecf]fbg:aZfW
_dgPg=fccfceXgYd^eb_d
B^\fg^fV[b_dg]dbg[b
Yec\fg_fg[bgS[fVdg_f
]fcEZ`]eg\eaeTfcebeR
J^\fgcfVeadg_fg][ZYafW
eOd^gadgcf]`U`Ig_fa
fZYcf^ec`dg\eaeTfcebd
;aLdb^dgKdaZfbecX
cf^Ydb^eUafg_fag]db]fW
^`dbec`dg;_afcg<d\dc
3<"gfbg5daf_dR

/KIEJFM.LIILIKMDLEL2I7MFAMDAC4ELK?JF
DJHMFAMKCG<JM@KEK�LIKHJM&LF9FM!ECLBJ

:KMDLH@LHKIGKM0BJIKDG7HM KI<KFM)$K5
ILDG2LMAHM-JCLHK%LMBLEM03AH@KCGLH@J
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'
SOTV,PKSPNSV TQP3PLT/F
LTV!#VU;SOVLTVTLULFVQTMNB
CN=VJPVIUDP7>NMSVQTDURS

LTVMJIHRTU;SOFVRUVRRUIULU
UPJPMNULSQUVLTVGJTVTQUVTR
DUPULSQVLTRVM5TGJTVQTDURSVLT
RSOV"--VTJQSOVLTVRUVHQSISMN=P
LTVETQUPSVLTRV4UQGJTV@SITQB
MNURV?RV1SR>AV?PVRUVIU;UPU
LTRVHUOULSVO3CULSVTOKJES
UMSIHU;ULSVHSQVOJVIJ0TQFV&�
@UQITPV�DRTONUOFV8VHSQVTR
DTQTPKTVLTRVMSIHRT0SVMSITQB
MNURFV(UENLV@UCU;UOFVMSP
GJNTPTOVQTMSQQN=VRUOVLN>TQTPKTO
KNTPLUOVLTRV4UQGJTV@SITQMNUR
TPVRUOVGJTVULGJNQNTQSPVLNETQB
OSOVUQK7MJRSOFVLTOKUMUPLS
QSHUFV/UHUKNRRUOV8VUQK7MJRSO
K7HNMSOVHUQUVRUVEJTRKUVURVMSRTF
ONTPLSVTRVQTDURSVTOKQTRRUVJP
5SQPSVGJTVMSIHQUQSPVTPVTR
TOKUCRTMNINTPKSV%SQKTPA
$UPKSV'SO+V,PKSPNSVMSIS

&UQ7UVLTRV@UQITPV5UPVUPNIUB
LSVUVKSLSOVUVHUQKNMNHUQVTPVTOKU
HQSISMN=PFVUO7VMSISVUDQULTB
MNTQSPVUV(UENLV@UCU;UOV8VU
KSLSVTRV4UQGJTV@SITQMNURVTR
1SR>VVRUVUKTPMN=PVGJTV5UP
QTMNCNLSA
?OKUVNPNMNUKNEUV8UVUMJIJRU

EUQNUOVTLNMNSPTOVKUPKSVTPVRU
+HSMUVTOKNEURVMSISVTPVRU
NPETQPURAV?OVJPUVIUPTQUVTPVRU
GJTV?RV1SR>VUDQULTMTVUVOJO
>NTRTOVMRNTPKTOVTRV53CNKSVLT

QTURN/UQVOJOVMSIHQUOVTPVKSLSO
RSOVSHTQULSQTOVGJTVMSIHRTKUP
TRVHUQGJTAV4UQUVHSLTQVOTQVTR
HQ=.NISVUDQUMNULSVOSRSVT.NOKT
JPUVIUPTQUFVMSIHQUQVTPVMJURB

GJNTQUVLTVRSOVTOKUCRTMNINTPKSO
TRVMSIHRT0SVMSITQMNURV8VMJIB
HRNITPKUQVRUVHUHTRTKUVTPVTR
SHTQULSQVMSPMQTKSAV?RVQTOKSV8U
TOVMSOUVLTVOJTQKTA
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(ULVWPRTSWU5TSIWHUSTWHTQWJOWLUDV?
;UIW UMW @VQW MUW VNPLULO>RW GPVW SV
VSK:WNURNTWUWMTSWJVRTQVSW*MKOJU?

JVRKVIWEWJ:SWLPURNTWFVWV6HPVSKTWVSKUS
QVBMV6OTRVSWSTDQVWMUWVNPLULO>RWUWUJOCTS
EW BUJOMOUQVSIW GPVW VSKUJTSW LQVURNTW T
2VNPLURNT1IWUPRGPVWMMVCTWKUQNVIWHPVSWEU
VSK:RWLQVUNTSWTW2VNPLUNTS1IWHVQSTRUSWT
A>@VRVSW ORSVRSODMVSIW EW RTW JVW CPSKU
CVRVQUMO;UQIWUMWVSBPVQ;TWHTQWMMVCUQWUWLTR?
SVCPOQWMTWNVSVUNT<

.TWNOCTWGPVWULKPUMJVRKVIWEWNVDONTWU
MTSWUNVMURKTSIWVNPLUQWUWRPVSKQTSWJVRT?
QVSWSVUWOCPUMIWJVATQWTWHVTQWGPVWLPURNT
MTW FOLOVQTRW RPVSKQTSW HUNQVSW EW JUNQVSI
HTQWRTWNVLOQWGPVWRTSTKQTSWEWRTSTKQUSIWU
RPVSKQTWVSHVATWBPOJTSWJVATQVSWEWJVRTS
LTRBMOLKO@TS<W/ORTWGPVWMUSWQVSHPVSKUSWNV
MTSW HUNQVSW EW JUNQVSW URKVW MUSW JOSJUS
SOKPULOTRVSIW STRWJPEW NOBVQVRKVSIW EW GPO?
;:SWVSWHTQWRPVSKQUWBUMKUWNVW@UMTQVSIWGPV
RTW MTSW KQURSJOKOJTSIW TW HTQGPVW RTS
STDQURW@UMTQVSW,UHOKUMOSKUSWVW%RNO@ONPU?
MOSKUSIWEWSOWMTSWKQURSJOKOJTS<

(UCTWPRWVAVJHMTIW!UPRGPVWJVWCPSKU?
Q8UW @VQW GPVW APSKOBOLULO>RW FULVSW MTS
HUNQVSW NVW UFTQUW UW VSKUW UBOQJULO>R"<

,PURNTWURKOCPUJVRKVWPRWRO5T0UWGPVQ8U
UMCTW NVL8UW 2JUJUW GPOVQTW MTW GPVW KOVRV
2BPMUROKT1IW RPVSKQTSW HUNQVSW MMVRTSW NV
SUDONPQ8UWNVWKVWNVL8UIWHPVSWSVWMTWHONVSI
TW2ROW BPMUROKTWROW BPMUROKU1IWSVWULUDUDUW MU
NOSLPSO>RWVRWVSVWORSKURKVIWUWMTWJPLFTIWSO
ORSOSK8UJTSW2DTBVK>RWUMWLURKT1IWNVWMTWLPUM
RTW LQVTW GPVW SVUW ORSKQPLKO@TIW TW VRW SP
LUSTWPRWLUSKOCTWSORWSUDVQWFUSKUWN>RNV
MMVCUDU<

'FTQUWVRWRPVSKQUWSOKPULO>RIWVRWUMCP?
RTSWHUNQVSWEWJUNQVSIW2VSWGPVWJOWFOAT0U
RTW@UWUWSVQWJVRTS1IWEWMPVCTWRTSWOJHQV?
SOTRUWNVWNTRNVW MTWFURWSULUNTIWVSTWNVM
LFURKUAVIW TW LTJTW VRW JPLFTSW LUSTSI
KUJHTLTWVSWHUQUWRUNUIWRTWFUEWGPVWSVQ
KURWNOLKUKTQOUMVSIWVKLWEWVKL<IWGPVWSTMTWSTR
VSLPSUSW GPVW RTSW HTRVJTSW HUQUW NVAUQ
NVWMUNTWMUWQVSHTRSUDOMONUNWGPVWKVRVJTS
URKVW VMW CQURW QVKTW NVW MUW VNPLULO>RW NV
RPVSKQTSW FOATS0USW TW MUW QVHQTNPLLO>R
STLOUM<

.TWGPOVQTWUBOQJUQWEWJVRTSWNVLOQWGPV
NVDUJTSW MMVCUQW UW V6KQVJTSIW HVQTW SO
GPOVQTWNVLOQWGPVWULKPUMJVRKVW@O@OJTSWVR
PRUW STLOVNUNW NTRNVW KVQJORURNTW DPS?
LURNTW MUSW V6LPSUSW BPVQUW NVMW VRKTQRT
VNPLULOTRUMWBUJOMOUQIWVRW@V;WNVWQVBTQ;UQ
VSKUW ORSKOKPLO>RWHUQUW MUWVNPLULO>R<W/ORT
GPVWSTJTSIWLTJTWHUNQVSWEWJUNQVSIWMTS
QVSHTRSUDMVSWNVWHTRVQWMTSWM8JOKVS<

+W GPO;:SW VSW B:LOMW FULVQMTW NVSNVW MU
MVAUR8UW NVW RTW SVQW HUNQVIW HVQTW VRW VSKU
TLUSO>RWSOW MTWSTEIW EW LQVTWGPVWNVDVJTS
FULVQWEWVNPLUQWUWRPVSKQTSWFOATS0USWVRWMU
LPMKPQUW NVMW VSBPVQ;TIW EW HUQUW VMMTW NVDV?
JTSWSVQWJPEWLTRSKURKVS<W'S8WLTJTWVRWMU
LPMKPQUWNVWMUWQVSHTRSUDOMONUNIWSORWTM@ONUQ
MUWLPMKPQUWNVW MUWNPUMONUNIWEWJPLFUWKTMV?
QURLOUWUWMUWBQPSKQULO>R<

,PURNTW JVRLOTRTW MUW LPMKPQUW NVM
VSBPVQ;TIWRTWGPOVQTWNVLOQWJ:SWGPVWKQURS?
JOKUJTSW EW MVSW UEPNVJTSW UW UHQVRNVQ
GPVW VRW MUW @ONUIW HUQUW LTRSVCPOQW UMCT
NVDVJTSWVSBTQ;UQRTSIWUEPNUQMVSWUWGPV
UHQVRNURWUW @O@OQW VRW MUWSTLOVNUNIW EW GPV
VRW MUW STLOVNUNW SOW GPVQVJTSW UMCTIW RTS
VSBTQ;UJTSIWEWDPSLUJTSWLTRSVCPOQMT<

-RW MUW LPMKPQUW NVW MUW QVSHTRSUDOMONUNI
US8WLTJTWVRWMUWLPMKPQUWNVWMUWNPUMONUNIWVS
GPVWLUNUWLTSUWGPVWFULVJTSWKOVRVWPRU
LTRSVLPVRLOUIW EW GPVW NVDVJTSW USPJOQI
LPURNTWFULVJTSWUMCTIWGPVW@UWUWV6OSKOQ
PRUW LTRSVLPVRLOUIW GPVW SVQ:W HTSOKO@UW T
RVCUKO@UIW EW GPVW VRW UMCPRTSWJTJVRKTS
HTNQ:WUBVLKUQW UMW BPKPQTWJ:SWHQ>6OJT<W+

GPVWFURWNVW SVQW QVSHTRSUDMVSW EW LTRSV?
LPVRKVSW LTRW VMMTIW LTJTW HPVNVW SVQW VM
QTJHVQW PRW APCPVKVIW TW JUMKQUKUQMTIW US8
LTJTWFULVQWUMCPRUWKQUSKUNU<

-RW MUWNPUMONUNWNVDVJTSWVRSV5UQMVS
GPVWLPUMGPOVQWULLO>RWLTRMMV@UWPRUWQVUL?
LO>RIW EW NTRNVW PRW FULVQW DOVRIW KVRNQ:
QVLTJHVRSUSW UCQUNUDMVSIW LTJTW PR
HUSVTW LTRW MTSW HUHOSIW PRW UDQU;TW TW PR
DVSTIW LPURNTW FULVRW UMCTW GPVW RTW VS
DPVRTIWNVDVWKVRVQWPRUWLTRKQUHQVSKULO>R
RVCUKO@UIWLTJTWHPVNVWSVQWPRUWRVCULO>R
NVWLTJHU58UIW PRWGPOKUQW PRW APVCTIW TWVR
SPW LUSTW PRW LUSKOCTW ULTQNVW LTRW MTW GPV
FURWQVUMO;UNT<

+W JPEW OJHTQKURKVIW #TMVQURLOUW UW MU
$QPSKQULO>RIW NTRNVW NVDVJTSW NUQRTS
LPVRKUWGPVWSTRWRO5TSWEWRO5USIWRTWJUGPO?
RUSIW RTW HTNVJTSW V6OCOQMVSW MTW GPVW RT
STRIWEWJVRTSIWBQPSKQUQRTSWHTQGPVWRTWMMV?
CPVRW UW MTW GPVW GPVQVJTSW RTSTKQTSIW E
UHQVRNVQWUWGPVQVQMVSWHTQW MTWGPVWSTRIWE
RTWHTQW MTWGPVWRTSWCPSKUQ8UWGPVW BPVQURI
HPVSW FULVRW GPVW VMMTSW SVW SOVRKURW JPE
NVSNOLFUNTSIWNVDONTWUWGPVWRTWSTRWLUHU?
LVSWNVWLTMJUQWRPVSKQUSWV6OCVRLOUS<W-6O?
CVRLOUSWGPVW@OVRVRWNVWLTJHUQUWUWRPVS?
KQTSWFOATSWVWFOAUSWLTRWTKQTS<

.TW STRW QVLVKUSIW LTJTW VRW PRW MODQTI
NTRNVWUHMOLURNTWNVWPRUW BTQJUWTQNVRU?
NUIW KVQJORUSW KVROVRNTW VMW JOSJTW CPOSTI
SORTWGPVWJ:SWDOVRWSTRWTWNVDVRWFULVQSV
QVLVKUSW UW MUW LUQKUIW HPVSW NVDVJTSW @VQ
GPVW KOHTW NVW BUJOMOUIW R*JVQTW NVW FOATSW T
FVQJURTSIW VKL<IW HUQUW HTNVQW VSKUDMVLVQ
DOVRW LTJTW VNPLUQW UW RPVSKQTSW FOATSW V
FOAUSIWHPVSWRTWVSWMTWJOSJTIWPRWSTMTWFOATI
TW @UQOTSIW USOW LTJTW SVQW VMW JUETQW VM
HVGPV5TWNVRKQTWNVWLPUKQTWFVQJURTS<

&UQUW LTRLMPOQW LTJTW SOVJHQVIW LQVT
GPVW NVDVJTSW HVRSUQWJ:SW VRW VMW BPKPQT
NVWMTSWFOATSWVWFOAUSIWGPVWRPVSKQTWDOVRVS?
KUQW ULKPUMIW GPVW VSW PRUW KUQVUW LTJHMVAUI
HVQTW GPVW NPQURKVWJPLF8SOJTSW U5TSW SV
FUWQVUMO;UNTIWSORWKVRVQWGPVWPSUQWMODQTSIWP
PKOMO;URNTWVMWSVRKOJTSWLTJ*RIWEWPRUWNOS?
KQODPLO>RW NVW QTMVSW ULTQNVW VRW MUW BUJOMOUI
FULOVRNTWNVWHUNQVSWEWJUNQVSIWEWFULOVR?
NTWNVWFOATS<

/OWGPVQVJTSWVNPLUQWUWRPVSKQTSWFOATS
VWFOAUSIWFUC:JTSMTIW EW SOW GPVQVJTSW@TM?
LUQWRPVSKQTWGPVQVQWSVQWEWRPVSKQTWGPOVQT
EW RTW HPVNTIW FUC:JTSMTW KUJDO RIW HVQT
SVUJTSW LTRSLOVRKVSW NVW GPVW NVDVJTS
VNPLUQMVSIW EW RTW NVAUQMVSW SOJHMVJVRKV
FULVQ<
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5_b^cXb__a_bc\bc_ab\[ObZbcV`_ca\
V[\`Y`cYb\bSa_b^`c'\Sb_`c1bWH
Y[]Ybc NW[a^c I[^b\[OGc a\c 5_b^

C_aU[`cZac@`Y`c5CcZacB]YbZ`]c$^[H
Z`]cXa\aM_bZ`ca^c/^Z[b^KV`\[]ca^c\b
]a=YbcV\bObTc \WXPb^Z`cPb]Ybc\bcMb^H
Za_bc bc XWbZ_`]cV`_c \bc XWb_YbcV\bOb
X`^c\b]c-bUbPb]cZac3`]][cLcA_WYXPH
\`2R

>bc V_WaMbc X`Ua^OGc X`^c @b_X
@K_NWaOc a^c \bc XbMaObc Zac Xb__a_bT
bW^NWac X`^cW^c 0`_Qac>`_a^O`cNWa
]acVW]`c_KV[Z`cV_[Ua_`cac[^Ya^YGcb\aH
?b_]aRc@bK]cbY_K]Tca\cZac8b\bSa_bcVa_H
Z[GcW^bcV`][X[G^c X`^c _a]VaXY`c bc \b
NW[^YbcV\bObcZac \bcVb__[\\bcZac]b\[Zb
a^cMa^aI[X[`cZacA_WYXP\`2Rc9cVb_Y[_cZa
bPETc a\c Xa_KU[X`c ]ac IWac ][^Y[a^Z`
XGU`Z`c]`M_ac\bcV[]Ybc^`_YabUa_[XbH
^bTcbZa\b^Yb^Z`cbcXWb^Y`]c_[Sb\a]c\a
[Mb^c \\aQb^Z`Tc <U[YPc Lc A_WYXP\`2

Vb_bc_`Zb_cZW_b^YacSb_[b]cSWa\Yb]ca^
\bc XWb_YbcV`][X[G^TcVa\ab^Z`c X`^c a\
V[\`Y`c M_[YK^[X`Rc C`_c Za\b^Yac 0`_Qa
>`_a^O`c]aQWEbca^c \bcV_[Ua_bcV`][H
X[G^c]aQW[Z`cV`_c4b^[cCaZ_`]bcLcX`^
\bcYa_Xa_bcV`][X[G^ca^cV`Za_cZa\c\EZa_

Za\cUW^Z[b\c@b_Xc@K_NWaOR
>b]c 7\Y[Ub]c SWa\Yb]c IWa_`^c Za

[^Ib_Y`ca^ca\c5CcbUa_[Xb^`TcYb^Y`cV`_
Za\b^YacX`^cW^c@K_NWaOcNWac]acP[O`
X`^c \bc V_[Ua_bc V`][X[G^c b\OK^Z`]a
X`^c \bc S[XY`_[bTc ]aQW[Z`c V`_c 4b^[
CaZ_`]bc Lc 0`_Qac >`_a^O`c a^c \b
]aQW^ZbcLcYa_Xa_bcV`][X[G^c_a]VaXY[H
SbUa^YaR

B^ca\c]aQW^Z`cQ_WV`Tc]aca^X`^H
Y_bMb^c1bWY[]YbcLcA_WXP\`2c\WXPb^Z`
V`_c\bcXWb_YbcV\bObTcX`^c3`]][ca^c\b
]a=Ybc V\bObc bc Z`]c ]aQW^Z`]c Za\
Q_WV`cZa\cZac5_a][^[TcVa_`c _`Zb^Z`
UWXP`cUK]c_KV[Z`cNWaca\cYb\bSa_b^`
Lca\cM_[YK^[X`Rc>b]cZ`]c7\Y[Ub]cSWa\Yb]
IWa_`^cW^cXb__W]a\cZacVb]bZb]ca^Y_a
Y`Z`]Tc \\aQb^Z`cbcW^bc7\Y[UbcSWa\Yb
a^c\bcNWac#b\a^Y[^`c3`]][c]acP[O`cX`^
\bcXWb_YbcV\bObca^c\bc7\Y[UbcXW_SbcZa\
Y_bObZ`cX`^cA_WYP\`2cNW[^Y`cNWac]a
ZaIa^Z[GcZacW^bcUb^a_bcM_[\\b^YacZa
\b]cbX`UaY[Zb]cZac'\Sb_`c1bWY[]YbR
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-bc Xb][c ^`c ]ac PbXac a?a_X[X[`Rc 9P`_bc ]a
a^Y_a^bRc<acPbXEbca?a_X[X[`cV`_c XW[Zb_]aT
a]Yb_c ]b^`.c Vb_bcUb^Ya^a_]aTc ]ac ZaXEbR

B_bcI_aXWa^Yac\bTcbP`_bc`\S[ZbZbTcX\K][Xbc0+3597�
137; 4:; 5796:9353:9682 a^Y_ac \`]c bZW\Y`]Rc 8_a]
ZEb]cV`_c]aUb^bTcVb_bcZb_\acW^bcSWa\Ybcb\cXWa_H
V`Tc Qb]Yb_c \bc a^a_QEbc `V`_YW^bc Lc _aQa^a_b_\bT
_aXWVa_K^Z`\bc _aSa_Y[Zbc a^c S[Yb\[ZbZc X`Y[Z[b^bR
B_bca]Xb]bc\bcV`M\bX[G^cb]EcbXY[SbTcVa_`c]a^]bH
YbRcB^c\bcXb\[ZbZcb_Y[XW\b_cZ[b_[bTc\bcPbM[\[ZbZcaX`H
^GU[Xbca^c\`cZacX`]YWUM_acLca^c\`c_a][]Ya^YacZa
\bc ?`_^bZbTc X`U`c Sb\`_a]c Va_ZW_bM\a]c Vb_bc \b
\`^QaS[ZbZTc a]YbMbc a\c ]aX_aY`Rc -c \`c a]YKRc <a
[^I`_UbMbc Lc b\a_YbMbc Zac ]W]c Ma^aI[X[`]c [^I_WXH
YW`]bUa^YaRc*`c]acX`^Sa^XEbcb\c]aZa^Yb_[]U`R

Ca_`c]ac?W^Yb_`^ca\c;=[Y`c^bX[a^YacZa\cZaV`_Yaca]Vb `\Tc\bcXW\YW_bcLcaZWXbX[G^
IE][XbcZac\bcQ[U^b][bca]X`\b_Tc\bcV`VW\b_[ZbZcZac\bcU`Za_^[ZbZcLcPb]Ybc\bca=Y_bSbH
Qb^X[bTcLc]aca^Y_a^bcX`U`c][cZaV`_Y[]Ybc]ac IWa_bRc9W^NWacUK]cV`_c]WcbXaVX[G^
[^Sa^YbZbTc SbQb^X[bc a=Y_bTc NWac \bc V_`V[bTc VWa]c Lbc Y[a^a^c V`X`c Zac VaXW\[b_c \b]
Ub_bY`^a]TcUaZ[b]cLca^Ya_b]Tc\`]c[_`^Ub^a]cLcaYXcYb^cV`VW\b_a]R

4a\c][\\G^cX`^c]`\a_bcb\cV\b^cZaca^Y_a^bU[a^Y`cY`Yb\Tc_bZ[Xb\Rc<[^c[^I`_UacX`__aXH
Y`c Zac V`_NW;Tc Vb_bc NW;Tc XWK^Z`Tc XGU`,c<[c 0:*; 4:)8/6:; :1; #.:98�; $.7968;5'1
5:!8/2 X`U`c\aUbcLcI[\`]`IEbcZacV_`Q_a]`R

4acW^bc`cZ`]cY[a^Zb]cZacZaV`_Yac(a^c8b\bSa_bTc<b^YW_[^`Tc9_Ua_Ebca\cXbObZ`_
LTcUWXP`cUK]cYb_ZaTc@`^YW_b]c>WXb])cNWacSa^ZEb^cbcV`X`]Tcbc\`]cQ_b^Za]cb\UbH
Xa^a]cLcY[a^Zb]ca]VaX[b\[ObZb]Rc9c\b]cK_ab]cV`_cZaV`_Ya]cVb_bcbZNW[_[_c\`]c7\Y[U`]
Q_[Y`]cLc _a^`Sb_\`]cV`_c \`]cUK]cb\Y`]cZac YW_^`cbW^c][^TcZa]bI[^b_Tc Za]Qb]Yb_c \`]
b^Ya_[`_a]Rc8a=Y[\a]TcZa\cXb\ObZ`TcZa\cUbYa_[b\c Y;X^[X`.cZacX`^Y_`\Tc^WY_[X[G^,c>`]
XbObZ`_a]cZac][aUV_ac]bMEb^cZa\c^`SbY`cV`_c]Wc[^ZWUa^Yb_[bcZac0).967;:9;(:/4:2
Za\cA`_Yac/^Q\;]Rc9NWEc[QWb\.c][^cIb\Yb_cZaYb\\aRc

4acY`Zbc\bcS[Zbc][^c\aa_cb\c_a]VaXY`c(^`cZ[QbU`]ca]YWZ[b_c`Y_bcQ[U^b][b)Tcbc\`]
Y_bYbZ`]cZaca^Y_a^bU[a^Y`TcV\b^a]TcZ[aYb]c,cB=Va_[a^X[b]cZacZa]b\UbZ`]cLc`Y_`]
!a^Y_a^bZ`_a]cVa_]`^b\a]"cNWacPb^cMb?bZ`c\bcbXY[S[ZbZcIE][Xbcb\cbUb_[\\`cLc_`]bcZa\
]a^]bX[`^b\[]U`Tc a\c X`WXP;c Lc a\c NW[`]X`Rc B^Y_a^aU`]c VWa]Rc /^X\W]`c \a][`^b_]a
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1Wa^bcV_aYaUV`_bZbc \bcNWaca]YK^c_ab\[H
Ob^Z`c \`]c XP[X`]c Zac APbVWTc NW[a^a]
Y`ZbSEbc ^`c X`^`Xa^c \bc Za__`Ybc a^c \`]

Y_a]c a^I_a^YbU[a^Y`]c NWac Pb^c Z[]VWYbZ`c a^
a]YacSa_b^`R

B\cV_[Ua_`cZaca\\`]cIWacb^YacW^c8b\bSa_bc\b
*WaSbc b\c NWac Q`\ab_`^c V`_c XWbY_`c Yb^Y`]c b
Xa_`TcQ_bX[b]cbc\`]cYb^Y`]cZac+a_^b^Z`Tc/]_bcL

3`Ma_cV`_cVb_Y[ZbcZ`M\aRcC_aX[]bUa^Yaca]Y`]
IWa_`^c\`]cQ`\abZ`_a]TcbZaUK]cZacC[\\bca^ca\
a^XWa^Y_`cNWaca\cVb]bZ`cU[;_X`\a]cZ[]VWYGca\
CbY_`X[^[`cX`^ca\cX`^?W^Y`c?WSa^[\cZa\cA+c8b\bH
Sa_bTc][a^Z`c\`]cZacAPbVWcUWLc]WVa_[`_a]cb
\`]cM\b^NW[bOW\a]RcB\cVb]bZ`c]KMbZ`c\`]cU`_bH
Z`]c^`cVWZ[a_`^cVb]b_cZa\caUbVYacbcW^`cI_a^H
Yacb\c@`_b\`Rc0`_QacAb^`cb^`YGcVb_bc\`]c\`XbH
\a]cLc3[XP[cVb_bc\`]cYb\bSa_b^`]RcB]Yac]KMbZ`
I[^b\[Ob^c\bcV_aYaUV`_bZbcX`^Y_bca\c<`Y[\\`R
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PhegahjVjPieiXgdijcgjXheXbgdhf
ij Xgdj eicj ^idicj gfj gejIie_h
agej DiYieh]j [gdhj gc_ij XgU

^hfj\h_bXhj agej PdhWghj agj 5gdbic
hdZifbUiahj[hdjgejD=jPhegah]jVjgf
gejO`gj ehcjYeifO`biU`egcj gdifj ehc
bfXb_iahcTj=gcagjgejcbeYi_iUhjbfb^bie
agej ^hegZbiah]j ehcj agj 5difj I@fJ
^MgUj dgiebUidhfj`fij[dgcbSfj\`V
iXifUiaij chYdgj gej _gddgfhj ag
N`gZh]jehjO`gjMbUhjO`gjehcj4abi8gU
fhj cgj cbf_bgdifj ^S\hahc]j [gd\bJ
_bgfahj ij c`cj dbXiegc]j abcWd`_idj ag
ieZ`fij h[hd_`fbaia]j ^h\hj gfj ge
abc[idhjagjEiddijO`gjehjag_`Xhjfh
cbfj [dhYeg\icj gej\g_ij ^i[b_iebfh
2e\gahT

<ej^hfN`f_hjXgdagj_i\YbLfj_`Xh
c`cj Y`gfhcj \h\gf_hcj agj N`gZh
^hfj gej gcZLdb^hj gfj c`j [hcgcbSf]
^dgifahj ^eidicj h[hd_`fbaiagcj ag
Zhe]j aifahjY`gfij\`gc_dij agj c`
^iebaiaj hWgfcbXi]j [hfbgfahj gf
i[`dhcj eij\g_ijagWgfabaij[hdj `f
Qi^M`^ijO`gjXbhj^h\hjH`Wbfh]ji
ehcj abgUj \bf`_hcj agej bfb^bhj agj ei
^hf_bgfai]ĵ iYg^gSjiejWhfahjagjeic
\ieeicj`fj^gf_dhjagcagj eijYifai
bUO`bgdaij c`Ybgfahj iej geg^_dSfb^h

gej`fhjij^gdhj[idijehcjc`VhcT
=gcagjgejcbeYi_iUhjbfb^bie]j_if_h

PieiXgdij ^h\hj Phegahj gc_iYif

\hc_difahj`fj N`gZhj\`Vja`dh]j eh
O`gj hYebZSj iej ^hegZbiahj ij ci^id
^id_`ebficji\idbeeicj^h\hjcbjagj`f

[id_bahjagjebZijcgj_di_idiTjPif_hjW`g
icCj O`gj gej _ieiXgdifhj Qgfij Xbh
ahYegj i\idbeeij [hdj [dh_gc_idj `fi

i^^bSfjVjag^bdjiej^hegZbiahj'_gjMic
^iZiah&]j Xbgfahj eij _idNg_ij dhNi]
agNifahjijehcjc`Vhcj^hfj`fjN`ZiJ
ahdj \gfhcj ^hfj .Fj \bf`_hcj [hd
ageif_g]j cbgfahj gc_ij ag^bcbSfj `f
_if_hj dbZ`dhcij iej _di_idcgj agj `f
gf^`gf_dhj [dg[idi_hdbhj [idij ei
_g\[hdiaijagji\Yhcj^hfN`f_hcT

Gj[gcidjagjgc_idj^hfj`fj N`ZiJ
ahdj\gfhc]jehcjagjeijDb`aiajagjei
Dgd@\b^ij dgiebUidhfj `fj Y`gf
[i[ge]j bf^e`chj _`Xbgdhfj ieZ`fi
h[hd_`fbaiaj[idijeijbZ`ieiai]j[gdh
gej ah\bfbhj agej gcWLdb^hj [icSj i
\ifhcjagj`fjPhegahjO`gjeegZSj^hf
\`^Mhj [gebZdhj ij ehcj ah\bfbhcj ag
Qi^M`^iTj Gj YieSfj [idiahj W`g
^h\hj eegZSj gej cgZ`fahj [idij ehc
^i[b_iebfhc]j ^hfj`fj W`gd_gjabc[idh
agjH`WbfhjO`gjfhji^gd_Sjiji_iNid
Qi^M`^ijifh_ifahjgejahcjij^gdh]
dgc`e_iahj^hfjgejO`gjcgjeegZidCijie
Wbfiejagejgf^`gf_dhT

Pdicjgej[ichj[hdjehcjXgc_`idbhc]
Vj^hfj\`^Mhcj^i\Ybhcj[hdj[id_g
agji\Yhcj^hfN`f_hc]jgejPhegahjW`g
gej iYche`_hj ah\bfiahdj agj ei
cgZ`faij [id_g]j _gfbgfahj\`^Mic
h[hd_`fbaiagcj[idijMiYgdji\[ebiJ
ahjc`j\id^iahd]j[gdhjeijagWgfcijV
gej[dh[bhjQi^M`^ijb\[babgdhfjO`g
gc_hj c`^gabgdi]j Vj O`gjiej Wbfiej age
_hdfghj_hegaifhjgejdgc`e_iahjW`gdi
agj ahcj ij ^gdh]j _gfbgfahj \`^Mi
[hcgcbSfj Vj cbf_bLfahcgcj \`V
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?<PAB=C<B:P2e\gah]jDhebfic]jEgadh]jAiXb
I@f^MgU]jG^`;i]j6iddif^h]jH`Wbfh]j$d8hjGddhVh]
GZ`bddg]jPh;hjgj4X@fjQi_ghTjPi\YbLfjN`Zidhf7
Qifheh]jH`YLf]jGeYCc_gZ`b]jIifjAhcL]jPg_g]
Qif`]j)L^_hdjVjQhdiegcT

?3PA@=@7C>@: Qi^M`^i]jIg^h]j0C^_hd]j*`abge]
Egadh]jA`eb]jEiddi]j<f^bfic]j3`^ic]jQgfijVjIgdJ
ZbhTjPi\YbLfjN`Zidhf7jEgadiUi]j#c^id]jQhdi_h]
GidSf]j fZge]j(`8b]jH`YLfjH`bU]j=bgZhjEdiahjV
IieXiT

 >1/A>B:PAb\LfgUjQhdgfhji\hfgc_Sjijehc
eh^iegcj6iddif^h]jPh;hjVjIifjAhcLjVjijehcjXbcbJ
_if_gcj0C^_hd]j3`^icjVjQgfijgfjahcjh^icbhfgc
gfjgej\bf`_hj>>T

&B=C6:P1JFj\bfTj1>jH`Wbfh+j>JFj\bfTj/FjH`WbfhT

B16C>7@?/B%C6:P<fj_hdfhjij-FFjgc[g^_iahJ
dgcjgfjgejQ`fb^b[iej%<e Iie_hjagejDiYieeh!T
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E5@MLMHPEMKPOIPOH;.JFEM9P
AJNHPOIPOKECOKGJMBPOIPDNIEMP;CO

OIP DJMGN?MKFHGNP OKP LMKLOP HO

OKEMKGJN>NKP 0OH HP 6N>JNLMJB
LOIO?NLMPLOIP,M>FOJKMPOKP=NHGFIIN<
6NP(NKE*NBP,MK7NIMP6N?MBPNIENI<

LOPLOPANIN:OJNPLOP INP+OFKNBP1OJ<
KNKLMP=MIINLMBPDJOHFLOKGOPLOIP=2
AMIOLMBP 8P 0MHOP /KGMKFMP 2MJNLMB
DJOHFLOKGOP LOIP=1PANIN:OJNP LOP IN
+OFKNBP OKGJOP MGJNHP NCGMJFLNLOH9
6MHPENDFGNKOHPLOPAMIOLMP8PANIN:O<
JNBP 0N:FP &%KE*O7P 8P 'OLJMP 2"N7
JOEM?FOJMKPHCHPJOHDOEGF:MHPGJM;OMH
LOP EN@DO5KP 8P HC>EN@DO5KP LOI
AJM;OMPLOP1OJFNHPLOPINP=FCLNLPLO

AMIOLM9P AN@>F.KP ;COP LOHF?KNLM
EM@MP@O3MJP3C?NLMJPLOIPOKECOKGJM
NP /?CFJJOP DMJP DNJGOP LOIP EMK3CKGM
OKGJOKNLMPDMJP)LFN#O79

=MKPIMHPOKECOKGJMHPLOPINPDNHN<
LNPHO@NKNPHOPDMKOP;FKPNPIMHPDNJGF<
LMHPLOPDJOGO@DMJNLNPEMKPINP:FHGN
DCOHGNPOKPOIPLO>CGPIF?COJM9
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=W\OZVZTY\VCKZTYI\[W\><\?ZWZL[UZ\HQXZWQ@E\[W\O[UQG
OWY\T[\[XPS[XRUYV\T[\OU[R[NOYUZTZ\[XHU[XRCXTYG
V[\ZW\?YUO[TY\44\T[\>[KYWWZI\ZW\JS[\L[XPQE\OYU\TYV
RZXRYV\Z\PSZRUYI\[X\SX\[XPS[XRUY\NSA\[XRU[R[XQTY
OZUZ\ [W\ [VO[PRZTYUF\ 3YV\ OUQN[UYV\ NQXSRYV\ T[W
[XLQR[\ HS[UYX\OZUZ\ WYV\N[XYV\ ;ZKQRSZW[V\ T[\ WYV
KWZXJSQZ@SW[VI\JSQ[X[V\PU[ZUYX\YOYURSXQTZT[V\[X
[W\CU[Z\P[KYWWZXZF\5ZWLZ\ RUZV\ SX\ WZX@ZNQ[XRY\ T[
[VJSQXZ\OSVY\ [W\OUQN[UY\OZUZ\ WYV\ T[\<UZX\5CXG
P;[@I\U[VSWRZTY\PYX\[W\JS[\V[\WW[ME\ZW\HQXZW\T[\WYV
OUQN[UYV\PSZU[XRZ\A\PQXPY\NQXSRYVF\=X\WZ\V[MSXG
TZ\OZUR[I\[W\[XPS[XRUY\[VRSLY\NCV\LQVRYVY\OZUZ\[W
[VO[PRZTYU\PYX\NSP;YV\MYW[VI\RU[V\[WWYV\[X\RU[V
NQXSRYV\TYV\OZUZ\WYV\RZWZL[UZXYV\A\SXY\OZUZ\WYV
T[\ 3SQV\ 'SQXRZV\ JSQ[X[V\ U[ZWQ@ZUYX\ SX\ MUZX
[XPS[XRUYF\([XZ\/.,\A\1XM[W\HS[UYX\WYV\MYW[ZTYG
U[V\RZWZL[UZXYV\A\7ZKWY\A\7[:S[WZ\OYU\[W\?YUO[TYF

"/,0)/3$3!,*2, 3+/3-2&2+
)0,30'-2.0323%+3.2+./

=W\>+\?YW[TY\ RZNKQ!X\TQY\PZUG
O[RZ@Y\T[HQXQRQLY\Z\WZ\OU[R[NOYG
UZTZ\ [XHU[XRCXTYV[\ ZW\ 2WPZWC
PYX\[W\ JS[\XY\OSTY\OZVZU\T[W
[NOZR[\ Z\ SXY\ [X\ SX\ QMSZWZTY
[XPS[XRUY\ [XRU[\ RYW[TZXYV\ A
NZTUQW[:YVI\ [X\ [W\ JS[\ WYV\ T[
*TQZ"[@\ QXR[XRZUYX\ WW[LZUYX\ [W
TYNQXQY\ TSUZXR[\ WYV\ OUQN[UYV
PYNOZV[VI\O[UY\JS[\WYV\NZTUQG
W[:YVI\OYPY\Z\OYPYI\V[\ HS[UYX
;ZPQ[XTY\ PYX\ WZ\ KZRSRZ\ T[W
NQVNYF
2NKYV\PYX6SXRYV\XY\TQVOSVQ[G
UYX\T[\PWZUZ\YOYURSXQTZT[V\T[
PZUZ\Z\WZ\N[RZ\UQLZWI\A\RZX\VEWY
HS[\ Z\ KZWEX\ OZUZTY\ PSZXTY

PYXV[MS$ZX\OYX[U\[X\O[WQMUY\[W
P[UYP[UQVNY\JS[\U[QXZKZ\[X\[W
WSNQXYVYF\)SVRY\ZXR[V\T[W\T[VG
PZXVYI\ HS[UYX\ WYV\ WYPZW[V\ WYV
JS[\ PYXVQMSQ[UYX\ ZT[WZXRZUV[
[X\[W\NZUPZTYU\PYX\SX\TQVOZUY
T[\ <YXR\ JS[\ V[\ ZWY6E\ [X\ WZV
NZWWZV\L[UT[VF
<S[\Z\WYV\XS[L[\NQXSRYV\T[\WZ
U[ZXSTZPQEX\ PSZXTY\ WYV\ RYW[G
TZXYV\ PYXVQMSQ[UYX\ QMSZWZU\ WZ
PYXRQ[XTZ\ PYX\ [W\ RZXRY\ T[
7[TUY\JS[\T[6E\WZV\RZKWZV\[X\[W
NZUPZTYUF
=W\ ?YW[TY\ T[KSRZUC\ [X\ WQMZ\ [W
OUE�QNY\ HQX\ T[\ V[NZXZ\ [X\ [W
T[UKQ\HU[XR[\ZW\%-\>YXJS[XV[F

&SHQXY\T[NYVRUE\VS
MUZX\O[MZTZ\ZXR[\WYV
RZWZL[UZXYV\ZXYRZXTY
WYV\TYV\MYW[V\RYW[TZG
XYV\T[W\[XPS[XRUYF
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Bgh +g^fc[ed_b^gh Zg`c_dfIgh P
\eahcg>\fbhagWgdO]fIgbhJ_dgc
JfIgh Mgccgb\eh aeh `fNV

[gbgch dgh e[ec^]a_`g`h `fh `_bTc]^gc
`fh ]ah fa^cfagZ_fa^eh f5F_Q_\_Va
\eahfdh\d]QhcfTfcfa^fh`fh?gdgWfcgY
fdh Jebf_`VaRh JceW_b^gh \eah b]
Zf`gddgh `fh eceh `fh debh cf\_fa^fb
MgZ[feag^ebh `fdh 9]a`eh `f
4g^g\_Vah`fh-gc\fdeagYhdgh`f[ecS
^_b^ghaeh`]`Vhfah^_cgcbfhghdgh[_b\_S
agh`fhBghEdgZf`gh[gcgh\eZ[gc^_c
\eah debh _a^fXcga^fbh `fdh \d]Qh b]b
W_Wfa\_gbh Ph beQcfh ^e`eh b]bh ^L\^_S
\gbh^ga^eheTfab_Wgbh\eZeh`fTfab_S
WgbRh

3�CD ?@.?8B=A@DBD.C@?=D0D@AD9C
;AD 1C@>'/D 9CD 7<)?C=BD 5<>8B:A
9<67AD 2<CD ;AD 7<)?C=B@D 7C67A
6A@9?5AD 6<B@:AD C=BD 1C2<C"B4Y
`_NehZ_a]^ebhga^fbhghdebhZf`_ebh̀ f
\eZ]a_\g\_VaRh J_dgch `_Neh \eae\fc
fdh\d]Qh`fb`fhgIebhPhaeh`]`Vhfa
g\eabfNgch Ph cfb[ea`fch gh ^e`e
gO]fddehO]fh dfh[cfX]a^gceah ^ga^e
fa^cfag`ecfbh\eZehN]Xg`ecfbRh

Bgh\gZ[feagh`fdh9]a`eh`_Ne
O]fh`ebhbfZgagbh`fb[]<bh`fhb]
^c_]aTehb_X]fh3B>?9?;B@:A4 fdhdeXce
Ph Pgh ^_fafh dgh W_b^gh []fb^gh fah fd
cfXcfbehgh dgbh[_b\_agbRhJfceYh[c_S

Zfceh ]aebh `>gbh `fh gb]f^eh fa
4gWgd\Lah [gcgh [gc^_\_[gch fah dgb
T_fb^gbh [g^ceagdfbh fah Feaech g
4]fb^cgh(fIecgh`fdh9ea^fRh1fbS
[f\^ehghb]h[]fQdeYhcf_^fcVhb]hgXcgS
`f\_Z_fa^eh[echfdhg[ePeh`fh^e`eb
debhWf\_aebYhO]_fafbhb_X]_fceahfa
]agh[ga^gddghX_Xga^fh dgh T_agdhga^f
E]b^cgd_ghfahdghMgbgh`fhdghM]d^]cg�
`fh _X]gdh TecZgh O]fh dgh T_agdh ga^f
Ab^g`ebh )a_`ebh `fh debh 2]fXeb
.d>Z[_\ebh`fhBea`cfbhD@6Dh\]gaS

`ehT]fceah[dg^gRh
Bgbh ,X]fccfcgb,h Fgah `fNg`eh fd

d_b^Vah Z]Ph gd^eh fah fdh +g^fc[ede
TfZfa_aeYh gdXeh [gcgh deh O]f
37C9A>D C@8=C@B:AD :<=AD 7B>8B
6A@>C5<?=D ;AD 2<CD 2<C=+B9A>4Y
\eZfa^Vh JfIgYh gdh ^_fZ[eh O]f
cfZgc\VhO]fh3B7A=BDBD9B@8C@C=;A/
2<CDC>D;AD:?,+6?;4RhEFecgh\g`ghN]XgS
`ecgh W]fdWfh gh b]h \d]QYh fddgh gd
(gQg`fddYh [gcgh N]Xgch dgh d_Xgh Ph dg
[cV5_Zgh\_^gh`fhdghbfdf\\_VahbfcL
fdhWfcgaeh`fhD@6#hfahfdhA]ce[fe
`fh /]aXc>gRh E]aO]fh g[ePgcLh dg
\ga`_`g^]cghPhfdh[cePf\^eh`fhD@D@
37B>8BDC;D ,?@B;4Yh J_dgch f5[d_\Vh O]f
3>A0D <@BD :CD ;B>D .C8C=B@A>D :C;
C2<?1A/D0BD9CD1?;;B=%D9B0A=4RhEhdg
[cfX]a^gh `fh b_h b]bh Zf`gddgbh df
Fgah \gZQ_g`eh dgh cfb[]fb^gh T]f 
3>?5AD ?5<B;D 2<CD >?C91=C/D 6A@D 9?
5C@8C/D 0D C@8=C@B@:AD :<=AD 1B=B
6A@>C5<?=D C>8B>D9C:B;;B>4Rh 8cga
fNfZ[deh`fhfb^ghcfb[]fb^ghT]fhb]
`eb_bh`fhF]Z_d`g`hPh`f[ec^_W_`g`
`]cga^fhZLbh`fh]aghFecgh\eahfd
Md]Qh%g^fc[edehJebf_`VaR

3fb`fhfdh gIehD@@@Yh\]ga`ehbf
\fdfQcVh dgh[c_Zfcghf`_\_Vah`fd
?ecafeh `fh 8edTYh fbh \]ga`e

1fgdfh ddfWgh g[eb^ga`eh [ech fb^f
`f[ec^fhfahdghM_]`g`h`fhdghMfcLZ_\gY
b_fa`eh]aghg[]fb^gh`fh7fd_[fh9]IeCY
7fcag`eh 7g^gh Ph E`edTe
2_Z<afCYh gh ^cgW<bh `fd
Md]Qh`fh8edTh?gdgWfcgR

Ab^fh ^ecafeh b_fZ[cf
Fgh \ea^g`eh \eh dgh [gc^_\_S
[g\_Vah `fh XedT_b^gbh `fh dg
M_]`g`h `fh dgh MfcLZ_\g
gb>h \eZeh `fh dgh \eZgc\g
^gdgWfcgagYh `fb^g\ga`e
dgbhde\gd_`g`fbh`fhEd\gI_S
CeYh ?gdgWfcgYh Ab\gdeagY
Mga`fdf`gYh 4eW<bY
BgPebYh ?edf`eYh EcgaN]fCY
9g`c_`Yhgb>h\eZehN]Xg`eS
cfbh`fhJgdeZgcfNebh8edTR

3fa^ceh`fdhgZ[d_eh[gdS
Zgc<bh \eah fdh \]fa^gh fd
^ecafeYh \gQfh `fb^g\gch g
gdX]aebh Wfa\f`ecfb
\eZeh 2]gah Mgcdebh McfbS
[eYh?eZLbhM]cgYh7fcagaS
`eh 7g^gh eh 8gQc_fdh BV[fC

fa^cfhe^cebRh.^cehgb[f\^ehgh ^fafchfa
\]fa^ghfahdgh\fdfQcg\_Vah`fhfb^fh^ecS
afehbeahdebh\gc^fdfbYhfahdebhO]fhb_fZS
[cfh bfh Fgh `fb^g\g`eh debh d]Xgcfb
fZQdfZL^_\ebh `fh ?gdgWfcgh \eZeh fd
J]fa^fh `fh /_fcceh eh dgh 0_cXfah `fd
Jcg`eRhAdh^ecafehbfh\fdfQcgcLhfdh[cVS
5_Zeh*h`fhbf[^_fZQcfR
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8gd_\_gh Fgh b_`eh fdh fb\fagc_e
fb\eX_`eh[echdghecXga_Cg\_Va
[gcgh `gch fdh [_b^edf^gCeh `f

bgd_`ghgh dgh "!hf`_\_Vah`fh dgh0]fd^g
M_\d_b^gh gh Ab[gIgRh Ab^gh cea`g
\eZ_faCgh \eah ]agh \ea^cgccfdeNh [ec
fO]_[ebh`fhD*h&_dVZf^cebhO]fh`gcL
dgh[c_Zfcgh[fcbeaghO]fhbfhfaT]a`gS
cLhfdhZg_dde^hceNeh`fhd>`fcR

Ab^gh f`_\_Vah \ea^gcLh \eah bf_b

f^g[gbh ddgagbYh 6$h `fh Zf`_gh Ph gd^g
Zea^gIgh Ph `ebh f^g[gbh \ea^cgh fd
cfdeNYh]agh[echfO]_[ebhPhe^cgbh_a`_W_S
`]gdfbRh`fhdgbhD6hf^g[gbh\gQfh`fbS
^g\gch fa^cfh Z]\Fgbh e^cgbh dgbh b]Q_S
`gbhgdhB'EaXd_c]hehdghf^g[gh`fdhT_ah`fd
9]a`eYh \eZeh _Z[ec^ga^fbh [gcgh dg
\dgb_T_\g\_VahXfafcgdRh

)aeh`fhdebhTgWec_^ebh[gcghd]\Fgc
[ech fdh [e`_eh gdh T_agdh `fh dgh cea`g
fb[gIedghbfcLhfdh\_\d_b^gh^gdgWfcgae
3gW_`hEccePeYhfacedg`ehfah dgh`_b\_S
[d_agh`fdhMgNgh1]cgdYhO]_fahW_fafhfa
]aghXcgahTecZgh`fb[]<bh`fhg\gQgc
bfX]a`ehfahdgh0]fd^ghgh-]cXebh[ec
`f^cgbh`fdh\edeZQ_gaeh�]_a^gagR
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>PQ JP9PM?DO4P5Q IPCFONJPQ KOMQ&DJKNQ KO
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MPQ FGHIGJPQ KOQ >PQ .MPCOKPQ FPLPQ OJELOJPL
INJQMNHQ8DBPKNLOHQ:Q8DBPKNLPHQMNIPMOH1
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Ukq eoko^pmojnq Uhgomhn
NgmgpLoq libgpq fnj
dolnq [imcpq Vofioq pk

n`Gpei^nqhpq̂ nkomqokqpldofinqpj
GgkinqhpkqoLnqdmY@icn_qPjeplqkp
pldpmoq koq dmgp`oq [ijokq pjq ko
>dofpqPfohpcZqhpq-mkojhn\
hnjhpqgjqp]gidnqhpqp@dpmenl\
kihpmohnq dnmq Uh$ijq =DgOO=
Pkhmij\q]gpqdilYqkoqkgjoqGgjenqo
?pikqPmclemnjbqpjqQ454\qpkpbia
mWqoqknlqHHqemidgkojeplq]gpqloka
hmWjq pjq ploqciliYj_qUldoLo
fgpjeoqfnjqgjoqdkoOoqlpbgmo
]gpqn`epjhmWqpkqdmndinqNgmgpa
Loq nq lgq Zoq Bjifnq mi^ok\q pk
bpmgjhpjlpq*gki#q>gLpm_q%oZ
]gpq mpfnmhomq ]gpq [gpmnj
Q:_R8+q fojhihoenlq knlq ]gp
ndeomnjqoqkoqdmgp`o_

NgmgpLoq fnj[ToqcgfVnqpj
lglqdnli`ikihohpl3q 64EGE?;F@D
<B<BE=@DGFAA#.G?EGF@F3;FC5EGFA
:F5$BDG4DCFCBD7\qp@dkifYqoqNo
&nOqhpkqIoGn_qUjempq kolqdmgpa
`olq ]gpq oVnmoq eipjpq dnm
hpkojep\qZq]gpqlpqfpkp`momWj
koqdmicpmoqlpcojoqhpqhifipca
`mp\q kpqpldpmojq epleqhpq mplila
epjfioq cpjeokq Zq ohpcWl

lncpepmqlgqfgpmdnqoqkoqmplila
epjfioqdomoqlgdpmomq koq [gpmOo
959q pjq gjoq fpjemi[gbohnmo\
fnjqgjnlq:_RRRq/iknlqhpqdmpa
liYj_q PhpcWlq o[mnjeomWq ko
pleojfioqpjqgjq`npijbqoqbmoa
^phohq fpmnq Zq ^ioGomWq pjq gj
foOoqoqcWlqhpqH_RRRq/ikYcpa
emnlqdnmqVnmo_q6)EG<EDG:D=8BF1

@DG2G8>EC;E7\qmplgciY_qUkq^gpkn
dnhmToqlokim\qpjqdmijfidinqpjqpk
cplqhpq GgkinqhpqHRQ;\qhplhp
Moki[nmjioqnqkoq)lkoqhpqMgmoOon
�Momi`p _q NgmgpLoq pldpmoj
fnjqcgfVoq ikgliYjqVofpmq]gp
69FAF<ECFG ?EG E?:>:4EG E=G AF
9BECCFG2G8>ECFG@EGAFG9BECCF7\qZo
]gpqolpbgmoqVo`pmqlpjeihnqpj
enhnqcncpjenq pkq fomiLnq Zq pk
odnZnqhpqcgfVoqbpjep\qln`mp
enhnq hpq lgq fighoh_q 6(BG 8B=FA1
5E=;EG<>EADGFAGE?3F:BDG=DGBC!
?DADG +@>FC@DG *>C>E'FG ?B=D
;D@FG 9FAF<ECF7\q fnjfkgZY_q Uk
eoko^pmojnq Voq lihnq nfVn
^pfplqfocdpYjqhpkqcgjhnqhp
omeplqcomfiokpl_

Uhgomhnq NgmgpLoq [gpq pk
dmpbnjpmnq hpq kolq [ipleolq hpk
Domminq hpq >ojeoq<omToq fpkpa
`moholqkoqlpcojoqdoloho3qpj
pkqofenq ijleiegfinjokq kpqofnca
doLomnjqfnjfpGokplqhpkqp]gia
dnqhpq9n`ipmjnqZqhpkq.>-U\
olTqfncnqmpdmplpjeojeplq̂ pfia
jokplqhpkqjBfkpnqdn`kofinjok_

Nnlq hnlq dmicpmnlq [ijplq hp
lpcojoq hpq obnlenq [gpmnj
kolq [pfVolq plfnbiholq domo

koq fpkp`mofiYjq hpkq HQ�q fipmfgien
hpkqPkbom^pqpjqpkq]gpq knlqjohoa
hnmplqfpmWcifnlqhpkqM?qIoko^pa
mo\q6g`FjqZq2k^omnqPmmnZnq[gpmnj
knlqpkpbihnlqdomoq mpdmplpjeomqo
koq fighohq hpq koq fpmWcifo_q Uk
lW`ohnq hToq 8q eg^nq kgbomq koq dmia
cpmoqdmgp`oqhpkqfimfgienqfnjqgjo
hileojfioqhpqQ_HRRqcpemnlq q fnj
lokihoqZqkkpbohoqhpjemnqhpkqobgo_
Nnlqhnlqjohohnmplq eoko^pmojnl
fnjlibgipmnjq pkq dmicpmq dgplenl
pjq lglq mpldpfei^olq foepbnmTol\
lipjhnqfgomenqZq]gijenqhpqkoqfkoa
li[ifofiYjqbpjpmok_

Ukqhncijbnq;\q knlqjohohnmpl
hpkqM?qIoko^pmoqlpqhpldkoOomnj
Voleoq koq knfokihohq hpq (omepimn
domoqkoqhildgeoqhpqkoqlpbgjhoqhp
kolqdmgp`olqln`mpqkoqcilcoqhila

eojfio_qUjqpleoqdmgp`o\q knlqVpma
cojnlqPmmnZnqmpdieipmnjqp@ofeoa
cpjepq knlqcilcnlqdgplenlq]gp
pjqkoqdmicpmoqhpqkolqdmgp`ol_

Noq epmfpmoq dmgp`oq fpkp`moho
pkq dolohnq pjq pkq [ijq hpq lpcojo
hpkqQRqhpqobnlenq[gpqcWlqfoYeia
foq domoq knlq hpkq M?q Ioko^pmo
epjipjhnq ]gpq mpcnjeomq hplhp
kolqBkeicolqdnlifinjpl\q epjipjhn
]gpq fnj[nmcomlpq fnjq koq Q:7q Z
QH7qdnlifiYjqhpq6g`FjqZq2k^omn
mpldpfei^ocpjep_

Ukq hncijbnq QQq eg^nq kgbomq ko
fgomeoqhpq kolqdmgp`olqpjq koq]gp
knlqfpmWcifnlqjnqdghipmnjqdolom
hpqkoqhFficoqZqkoqhFficnafgomeo
dkoOoq hpq koq bpjpmokq lipjhnq dmia
cpmnlq hpq lglq foepbnmTol_q ,p
pleoq cojpmoq knlq johohnmpl
fpmWcifnlqlpqVofpjqfnjq knlqdmia
cpmnlqdgplenlqhpqlglqfoepbnmTa
ol\qoqkoqpldpmoqhpqkoqfpkp`mofiYj
hpq kolq hnlq Bkeicolq dmgp`olq hpk
fimfgienqhpqjoeofiYjqdnmegbgFl_
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Imolq enhoq koq dnkFcifo
]gpq lgfphihoq fnjq pk
epcoqhpkq=IoloOnq<gjia

fidok=qZqhpldgFlqhpq]gpqenhn
dompfipmoqpleomq mplgpken\qlij
]gpqjijbgjnqhpq knlqp]gidnl
hpq kolq foepbnmTolq ij[pminmpl
hpqkoqpjeihohqfpmWcifoqhploa
dompfipmo\qplqpkqp]gidnqDqhpk

MCqIoko^pmoq hpq koq6pijoq pk
]gpq [ijokcpjepq jnq lokhmWq o
fncdpeimqpjqpkqbmgdnqepmfpmn
hpqkoq.micpmoqPgenjYcifo_

PlTqknqhpfihipmnjqplepqGgpa
^plq koq himpfei^oq `koj]gioOgk
]gpqpkqMCqIoko^pmoqDqpjmnkoa
hnq pjq koq foepbnmToq hpq Q7
PgenjYcifoq jnq lokhmWq o
fncdpeimq pleoq epcdnmoho
HRQ8aHRQ;_q

PlTq lpq knq fncgjifomnjq ko
dolohoq lpcojoq hplhpq ko
himpfei^oq eoko^pmojoqokqnmboa
jilcnqfncdpepjep\q koqCphpa
mofiYjqhpqCBe`nkqhpqMoleikkoa
Noq <ojfVoq domoq ]gpq ijifip
knlqemWcieplqdomoq`glfomqlgla
eiegenq okq MCq Ioko^pmoq D_q No
coZnmToqhpqknlqGgbohnmplqhpk
[ikiokq`koj]gioOgkqVojq mpfokoa
hnqpjqkoq',qIoko^pmo_
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HILJNKNRQGRFRP5MPBMOPQE

HILJNKNRQ=GRFROOMQOMOPQE

KJcdZchag[Z_fh]hOcZgPchaP
gehgbfa_aEdh]hgZbHZ\afhechLge_\e
aehbcOgdH[h]hafbcO\fhe\fac[gdf

GKMFNJNHLIN ]hJd\Edhgeg_Mc
efdhCf[afh]h_gFfhLg>geg?fdeg
_cgbhLge_\ehaPh]h[gdhPc_dgdef
_gFfhMgbbcagdfh]hhJKhKbg[cda\g
[gdZghgdgh]h_cgbhMgbbgefb\e

HILJNKNROGRFRQ8MPBMOPQE

HILJNKNRQ6GRFRP8MPQMOPQD

OcZgPchaPh]hh[gdZghgdg
gZbHZ\afhechLge_\eh]hKJcdZchag[Z_f
afbcO\fhe\fac[gdfh]hgehgbaf_aEd

Jd\Edhgeg_Mch]haehbcOgdH[
_gFfhLg>geg?fdegh]hGKMFNJNHLIN

[gdhPc_dgdefh]hefdhCf[af
JKhKbg[cda\gh]h_cgbhLge_\e

_cgbhMgbbgefb\eh]h_gFfhMgbbcagdf

HILJNKNREGRFROOMPBMOPQE

HILJNKNRQ5GRFRQOMPQMOPQD

OcZgPchaPh]hgZbHZ\afhechLge_\e
KJcdZchag[Z_fh]hafbcO\fhe\fac[gdf

gehgbaf_aEdh]hJd\Edhgeg_Mch
aehbcOgdH[h]h_gFfhLg>geg?fdeg
GKMFNJNHLIN ]h[gdhPc_dgdef
efdhCf[afh]hJKhKbg[cda\g

_cgbhLge_\eh]h_cgbhMgbbgefb\e
[gdZghgdgh]h_gFfhMgbbcagdf

HILJNKNRDGRFROBMPBMOPQE

HILJNKNRQBGRFRQBMPQMOPQD

gZbHZ\afhechLge_\eh]h[gdZghgdg
afbcO\fhe\fac[gdfh]hOcZgPchaP
Jd\Edhgeg_Mch]hKJcdZchag[Z_f

_gFfhLg>geg?fdegh]hgehgbaf_aEd
[gdhPc_dgefh]haehbcOgdH[
JKhKbg[cda\gh]hGKMFNJNHLIN
_cgbhMgbbgefb\eh]hefdhCf[af
_gFfhMgbbcagdfh]h_cgbhLge_\e

HILJNKNR8GRFRP=MQPMOPQE

HILJNKNROPGRFRO=MPQMOPQD

gZbHZ\afhechLge_\eh]hafbcO\fhe\fac[gdf
OcZgPchaPh]hJd\Edhgeg_Mc

KJcdZchag[Z_fh]h_gFfhLg>geg?fdeg
gehgbaf_aEdh]h[gdhPc_dgdef
aehbcOgdH[h]hJKhKbg[cda\g

GKMFNJNHLIN ]h_cgbhMgbbgefb\e
efdhCf[afh]h_gFfhMgbbcagdf

[gdZghgdgh]h_cgbhLge_\e

HILJNKNR=GRFRQEMQPMOPQE

HILJNKNROQGRFRPOMPOMOPQD

afbcO\fhe\fac[gdfh]h[gdZghgdg
Jd\Edhgeg_Mch]hgZbHZ\afhechLge_\e
_gFfhLg>geg?fdegh]hOcZgPchaP
[gdhPc_dgdefh]hKJcdZchag[Z_f
JKhKbg[cda\gh]hgehgbaf_aEd
_cgbhMgbbgefb\eh]haehbcOgdH[
_gFfhMgbbcagdfh]hGKMFNJNHLIN

_cgbhLge_\eh]hhefdhCf[af

HILJNKNR6GRFROPMQPMOPQE

HILJNKNROOGRFRPBMPOMOPQD

afbcO\fhe\fac[gdfh]hJd\Edhgeg_Mc
gZbHZ\afhechLge_\eh]h_gFfhLg>geg?fdeg

OcZgPchaPh]h[gdhPc_dgdefh
KJcdZchag[Z_fh]hJKhKbg[cda\g
gehgbaf_aEdh]h_cgbhMgbbgefb\e
aehbcOgdH[h]h_gFfhMgbbcagdfh
GKMFNJNHLIN ]h_cgbhLge_\e
[gdZghgdgh]hefdhCf[af

HILJNKNR5GRFRO6MQPMOPQE

HILJNKNROEGRFRQ=MPOMOPQD

Jd\Edhgeg_Mch]h[gdZghgdg
_gFfhLg>geg?fdegh]hhafbcO\fhe\fac[gdf

[gdhPc_dgdefh]hgZbHZ\afhechLge_\e
JKhKbg[cda\gh]hOcZgPchaP

_cgbhMgbbgefb\eh]hKJcdZchag[Z_f
_gFfhMgbbcagdfh]hgehgbaf_aEdh

_cgbhLge_\eh]haehbcOgdH[
efdhCf[afh]hGKMFNJNHLIN

HILJNKNRBGRFRPEMQQMOPQE

HILJNKNRODGRFROEMPOMOPQD

Jehgeg_Mch]h_gFfhLg>geg?fdeg
afbcO\fhe\fac[gdfh]hh[gdhPc_dgdef
gZbHZ\afhechLge_\eh]hJKhKbg[cda\g

OcZgPchaPh]h_cgbhMgbbgefb\e
KJcdZchag[Z_fh]h_gFfhMgbbcagdf

gehgbaf_aEdh]h_cgbhLge_\e
aehbcOgdH[h]hefdhCf[af
[gdZghgdgh]hGKMFNJNHLIN

HILJNKNRQPGRFRQPMQQMOPQE

HILJNKNRO8GRFRPBMPEMOPQD

_gFfhLg>geg?fdegh]h[gdZghgdg
[gdhPc_dgdefh]hJd\Edhgeg_Mc

JKhKbg[cda\gh]hhafbcO\fhe\fac[gdf
_cgbhMgbbgefb\eh]hgZbHZ\afhechLge_\e

_gFfhMgbbcagdfh]hOcZgPchaP
_cgbhLge_\eh]hPJcdZchag[Z_f
efdhCf[afh]hgehgbaf_aEd
GKMFNJNHLIN ]haehbcOgdH[

HILJNKNRQQGRFRQ6MQQMOPQE

HILJNKNRO=GRFRQ=MPEMOPQD

_gFfhLg>geg?fdegh]h[gdhPc_dgdef
Jd\Edhgeg_Mch]hJKhKbg[cda\g

afbcO\fhe\fac[gdfh]h_cgbhMgbbgefb\e
gZbHZ\afhechLge_\eh]h_gFfhMgbbcagdf

OcZgPchaPh]h_cgbhLge_\e
KJcdZchag[Z_fh]hefdhCf[af
gehgbaf_aEdh]hGKMFNJNHLIN

[gdZghgdgh]haehbcOgdH[

HILJNKNRQOGRFRODMQQMOPQE

HILJNKNRO6GRFROEMPEMOPQD

[gdhPc_dgdefh]h[gdZghgdg
JKhKbg[cda\gh]h_gFfhLg>geg?fdeg
_cgbhMgbbgefb\eh]hJd\Edhgeg_Mch

_gFfhMgbbcagdfh]hafbcO\fhe\fac[gdf
_cgbhLge_\eh]hgZbHZ\afhechLge_\e

efdhCf[afh]hOcZgPchaP
GKMFNJNHLIN ]hKJcdZchag[Z_f
aehbcOgdH[h]hgehgbaf_aEd

HILJNKNRQEGRFRPQMQOMOPQE

HILJNKNRO5GRFREPMPEMOPQD

[gdhPc_dgdefh]hJKhKbg[cda\g
_gFfhLg>geg?fdegh]h_cgbhMgbbgefb\e

Jd\Edhgeg_Mch]h_gFfhMgbbcagdfh
afbcO\fhe\fac[gdfh]h_cgbhLge_\e
gZbHZ\afhechLge_\eh]hefdhCf[af

OcZgPchaPh]hGKMFNJNHLIN
KJcdZchag[Z_fh]haehbcOgdH[

[gdZghgdgh]hgehgbaf_aEd

HILJNKNRQDGRFRP5MQOMOPQE

HILJNKNROBGRFRP=MPDMOPQD

[gdZghgdgh]hJKhKbg[cda\g
_cgbhMgbbgefb\eh]h[gdhPc_dgdef

_gFfhMgbbcagdfh]h_gFfhLg>geg?fdeg
_cgbhLge_\eh]hJd\Edhgeg_Mc

efdhCf[afh]hafbcO\fhe\fac[gdf
GKMFNJNHLINM]hgZbHZ\afhechLge_\e

aehbcOgdH[h]hOcZgPchaP
gehgbaf_aEdh]hKJcdZchag[Z_f

HILJNKNRQ8GRFRQ8MQOMOPQE

HILJNKNREPGRFRQEMPDMOPQD

JKhKbg[cda\gh]h_cgbhMgbbgefb\e
[gdhPc_dgdefh]h_gFfhMgbbcagdf
_gFfhLg>geg?fdegh]h_cgbhLge_\e

Jd\Edhgeg_Mch]hefdhCf[af
afbcO\fhe\fac[gdfh]hGKMFNJNHLIN
gZbHZ\afhechLge_\eh]haehbcOgdH[

OcZgPchaPh]hgehgbaf_aEd
KJcdZchag[Z_fh]h[gdZghgdg
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W5UTOWSNUXTY JUOUJUSANVQXTY PWY QXY NXKLX=X
XSOWRUVRYXLWSXTYQQWDXSYXQY'0YLVRYNUWSOVYG
TWYTUDMWSYRWXQU4XSPVYVLWRXNUVSWTYNVKWRB
NUXQWT9

&ORVY PWY QVTY OWKXTY XSXQU4XPVTY LVRY QX
8WNOVRUXQY%UOUJUSANVQXYPWY:8:):YPWY.XTB
OUQQXB/XY(XSNEXY>MWYWQYLRI5UKVYLRVDRXKX
PWY RWWTORMNOMRXNUISY GY RWNVSJWRTUISY PWQ
JU=WPVYCMWYTMTNUOXYSMKWRVTXTYUSNIDSUOXT
LVRCMWFY PWY KVKWSOVFY TWY PWTNVSVNWY WQ
LRVGWNOVYLVQAOUNVYLXRXYQXYRWDUIS9
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UGSN1Bf97fU09G
Pcb^cb_f6bVX-^facf]fefTfXcCe^eX Md Md N^Vaea
Pcb^cbef6bVX_^efacf]fefTfXcCe^eX Md Md N^Vaea
Pcb^cb_fSbKFea_facf]fefTfXcCe^eX \\d \\d N^Vaea
Pcb^cbefSbKFeaefacf]fefTfXcCe^eX ]O[ ]O[ N^Vaea
Pcb^cb_f6bVX-^facfAfCcXcX \Md \Md N^Vaea
Pcb^cbef6bVX_^efacfAfCcXcX \Ld \Ld N^Vaea
1_EVJJef6bVX_^ef.b-�VCef]+f>ebH_ ]Z[[d ]Z[[d N^Vaea
1_EVJJef bVX_^ef]/f2eQHeQV-^ ]ZIdd ]ZIdd N^Vaea
UeQef6bVX_^ef\+`T+f�fL+f>ebH_ ]Z[dd ]Z[dd N^Vaea
Pcb^cb_fSbKFea_facf]/f<DeXcf\ddfWYZ= T`dT T`dT WYRUZ
Pcb^cb_fSbKFea_facf\/f<DeXcf\ddfWYZ= \`I] \`I] WYRUZ
Pcb^cbefSbKFeaefacf]/f<DeXcf\ddfWYZ= \`T] \`T] WYRUZ
Pcb^cbefSbKFeaefacf\/f<DeXcf\ddfWYZ=\ \`]O \`]O WYRUZ
Pcb^cb_facJf>e;Xf<DeXcf\ddfWYZ= \`\O \`\O WYRUZ
Pcb^cbefacJf>e;Xf<DeXcf\ddfWYZ= ]`OO ]`OO WYRUZ
UeQefGEVJc5e A[d A[d N^Vaea
UeQef#cHV^He M[d M[d N^Vaea
UeQefSbKFeae Idd Idd N^Vaea

UGSN1Bf97fG'G%PB
Pcb^cbefSbKFeaefCc^_bfacfK^fe5_ \`L] \`L] WYRUZ
Pcb^cbefSbKFeaefacfL[d&[ddfWYZ \`T[ \`TO WYRUZ
Pcb^cbefSbKFeaefacfC*Xfacf[ddfWYZ \`\\ \`\O WYRUZ
Pcb^cbefacJf>e;X \`][ \`][ WYRUZ
G5_@_fSbKFea_facfL[d&[ddfWYZ \`TT \`TA WYRUZ
G5_@_fSbKFea_facf[dd&[[dfWYZ \`Td \`TT WYRUZ
G5_@_fSbKFea_facfC*Xfacf[[dfWYZ \`dI \`]O WYRUZ
G5_@_facJf>e;X ]`II ]`II WYRUZ
P_b_facJf>e;X d`[M d`[] WYRUZ
P_b_fS?eb_JeVXc`f2VC_KXV^c d`AM d`A] WYRUZ
UeQeXfaVXHV^HeXfbeFeX d`A] d`[[ WYRUZ
UeQefS?eb_JeVXc`f2VC_KXV^c ]`d] d`I[ WYRUZ

BU01Bf97fU09Gf!fG'G%PB
S_bacb_facfIfef]]fWYZ [`[d [`[d WYRUZ
S_bacb_facf]]`]fef][fWYZ L`Ad L`Ad WYRUZ
S_bacb_facf][`]fef]IfWYZT T`Md T`Md WYRUZ
S_bacb_facf]I`]fef\TfWYZ T`Td T`Ld WYRUZ
S_bacb_facf\T`]fef\[`LfWYZ T`\d T`Td WYRUZ
S_bacb_facf\[`[fef\OfWYZ T`dd T`]d WYRUZ
S_bacb_facf\O`]fefTLfWYZ \`M[ \`O[ WYRUZ
S_bacb_facfC*XfacfTLfWYZ \`Ld \`[d WYRUZ
BEc@efPeJeEcbe^e Md`dd Md`dd N^Vaea
BEc@ef8cbV^e OO`dd OO`dd N^Vaea
BEc@ef8e^Q?cYe Id`dd Id`dd N^Vaea
8eQ?_fbc.b_aKQH_bfPeJeEcbe^_ Id`dd Id`dd N^Vaea
8eQ?_fbc.b_aKQH_bf8e^Q?cY_ ]Ld`dd ]Ld`dd N^Vaea
BEc@efeDeXH_fPeJeEcbe^e d`[d d`[d WYRUZ
BEc@efeDeXH_f8cbV^e d`L[ d`L[ WYRUZ
2cQ?cfacf_Ec@ef<7X"= M`\d M`\d $cQH_Ybea_
2e^efc^Hbc V^e d`O[ d`O[ WYZ
>VcJfacfQ_bacb_f.eXQKeJ ]A`dd ]A`dd N^Vaea

SG>#01Bf97fU09Gf!fG'G%PB
SeDbVH_fJcQ?eJfacfMfef]dfWYZ [`Ld [`Ld WYRUZ
SeDbefQ_^fQb;efEebVeXfbeFeX ]][`dd ]][`dd N^Vaea
SeDbefXV^fQb;efEebVeXfbeFeX M[`dd M[`dd N^Vaea
8eQ?_fbc.b_aKQH_bfEebVeXfbeFeX ]T[`dd ]T[`dd N^Vaea
SeDbefacfeDeXH_ d`[d d`[d WYRUZ
2cQ?cfacfQeDbef<7X"= M`O] M`O] $cQH_Ybea_

#A8@�D;@A>C=EBC?E5C<;DBAEBC?E3%EBCE974214EBCE)*36

# ��''!&"

0*-./&%'&-0,",*0)0#+- 0 %$)&') !("#()&')%$��6$

.>A-:-@>+:A6@A57A2@*>4 >A6@A57A'@,7A1@(+:2475A6@5A)4>:A6@A?1?%?#AAAAAAAAAAAAAAAA "�!�

Que la Memoria no olvide



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

_eR86`c`lYfb_gkli]l\k]_gk_f 9X3l
_eR86`c`l'c[J`lVelDgUibY^kj XXS

.N6N9:/NVA:V6NV/:21N
\haOhlYhaIeclg`VaOCQeKl\`ahcPeZlXT30
HaQJPQ`Whlj[I#cljFcJ-eKZlXT9<
GeW+Wlbe,hV`lHeacFcVeKZlXT@@
kchWPhW[`lHeacFcVeKlHeacFcVeKZlXTS<
iReQPea[`lHah[Relkaa`$`ZlXT@0
\haOhlVeRlMahV`l:eacFcVeKld`hRP`ZlXTAA
\hcQeRl]hCQchlBQWP`WZlXTS<
\haOhl]Q[Whlg`VaOCQeKl?hV[RR`ZlXTSA
?hRea[hchlkaJ`chVhlVeRlgO`ZlXTX;

\`VeWPhlYa[hV`l[hZlXTX@
GeW+WlkaechWlUaeC`a[`ZlXTSA
^RQI[chVhldeIePa[`l\haPOclMhc[hCQhZlXTX<
YFcV[V`ldeRChV`ldOhKZlXTS@
YhaIecl^c8WlUQeaahZlXTA;
g`Whl\haOhlHeacFcVeKl\haPOcZlXT;0
kcCeR[chlG[I8ceKlj`%a[c`ZlXTS<
HeR[J[hc`lUhaJOhlUhaJOhZlXTA9
]`aechlYhWPa`ljFcJ-eKZlXTS@

\hPa[I`c[`W

bhJ[I[ecP`W
>OWKLQWVNOJWQLUV=5EUMP
NRT?QSOKMJKPTAS=MRQTLTBOSTDSQFS
AQUITV%RW;TV.RQIKURTHP
NRTDSQMPTLTDSQFSTNRIT<SQCRO
8T<CWVDURS@SLUMV3URS@SLUMP
NRT?QSOKMJKPTAS=MRQTLTDSHMINR
NO-URGTVDRWSJQHJTVFK)TMVLUV6KSWP
NRTBI;RQHPTLTDSQFSTAPJ3
1UREQSVDW<WWVNOOWTKQP
NRTBCMORTLT0R-SN
8T<CWV*,-USUHVFWJ&KJWP
NRTA@SOT?QSOKMJKPTLT?QSOKMJKST:PQSLS
NOLWRWVDURS@SLUMVI5EUMP
NRT8SOMRITLT<QMJHMOS
DRWSJQHJTV7W;QURVNIKWLTV7QE,SUMP
NRT?QSOKMJKPTAS=MRQTLTDSQHS
AWSQUOWV7WQEUV>TRRWOUHP
NRT8S=MNTLT)OCSK@ISNS
FWSKUOWV>WHGQOOTVFWRGCSP
NRT9P;RQHPTLT:SQSL
NLRQ@SV0URWOGWV=WRJCWP
NRT(N@SQNPTAPJ3TLT<ISQSTDSQFS
9QJGTRQWVACWMV0QSWP
NRT+@,PTLTBONQRS
=TSMWOTVFTSGUHQSTV=KME@SP
NRT1FKHPQTLTDSQFSTNRIT<SQCRO
3KITV>WSGWOU$TV8URRWSTP
NRTAPJ3TBOHPOMPTLTAPJR*S
 O;WRTVFTRUSTV9UIWP
NRT9P;RQHPTLT"PISONS
2MWSVAUOIWLTVNI#URTP
NRTAS=MRQTLT:SONQS

de6QcJ[`ceW
B;RIT9RKP=RQTDSQHFO
LT0@QMST8FSGT>5CRG
BNPI*PT8FSGT>5CRG
LT0SHSIMST>SQKFST>POG7IRG
ARJ JTDSO@RIT<7CSQST#3QRG
LT1SORJSTB;SNTDSQHFO
8S=MNTBQROSJT:7OK-RG
LT'RHMKMST>5CRGT9SCFQRG
+MISQMPT<S.STDSOGSOP
LT/R,P&MHST9@;MPT>5CRG
?QSOKMJKPTBOHPOMPT1RIST>SQKFS!/RQCR.P
LT:@JSOSTDSHRPJT?RQO7ONRG

S9ldilkUfj_fZl\kg_ij
fSa<f\b_g fSg\hg \-1aE
bF67CQGDj\Q:FD9Q=

[j f̀YReA\
_gRa_` ZSf\`

SXldilkUfj_fZl\^2gYf]ij
aSa\f4a__a_g V)YaE
a;C7GFQ9CJ

<?f\f Sg_e`a g_`eE
ZJ8FDGF;CQjPjf5QjGJjIQ;Q

[j f̀YReA\
$a\\[ _gVa_h

SSldilkUfj_fZlGDi?ij
Yf_ f̀ Ta_\O\baEYf_`L\
a;C7GFQ9CJ

_gRa_`g ZA_aE If<f
f82FC8DjGJjT C2D=

YeV?aS Vf_ILf Vf_ILf
IQ=J'Q:CD8

[j f̀YReA\
`g_e fYgh
Ie\b[ &eSSefYh

SAldilkUfj_fZl?^igbij
<?f\ <ghA <eYA\aE hO\I4aE
SF:J9:FQGDjbJ8J:]D

[j f̀YReA\
VSg_ef Ze_ah
h4aSSa[ Sg\V
h?hf\f Xeae_f

S@ldilkUfj_fZlj5Bkdf
Y#jZ_fbg S?YR_a_fh _gb_LV?aE
f5QjGJjIQ;Q

[j f̀YReA\
Yf_Saa Yf̀ Se\

S;ldilkUfj_fZldf\^bUf
fbgSTg Vg\EOSaE _aXa\Vf
a%68J;FGJ9CJjGJj=QjbF67CQ:F"9

f\`g\eg _a f̀\f XeSSf_e\
<72F=QGD

[j f̀YReA\
haf\ Ig\\a_[
aSXeh Igh`aSSg
Va\a heYYg\h

S3ldilkUfj_fZl]Dbij
_fTfaS IO_IfYg hO\I4aE
a56=JQGD

aSa\f IfSf̀ _fXf _gZa_g
f5QjGJjIQ;Q

O\VaSYf_`L\Y?1gE
a56=JQGD

jkblkbdg2j
bef_efh ^McWij]d
bgYe\Vgh [ Tah`eXgh ^icWijPj^UcWij]d
hORfbgh f̀_ba [ XLhZdjZZ`gd ^McWij]d

jkbl^]diHfbjf
bef_efh ^̂ c^>jPjUiciij]d
bgYe\Vgh [ Tah`eXghcj^UciijBj^WcWijPjUiciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdjUiciij]d

GijDYg^j_flgidib_fg
bef_efh ^McWij]d
bgYe\Vgh [ Tah`eXgh ^Uciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gd ^Mciij]d
4.9�'<=&=/;9<5+8=;":<98;:#�;!<8:<3

jkblGDkbldil5?^]k
bef_efh iHc^>j+SjQjX*jPjUiciij]d
bgYe\Vgh [ Tah`eXgh ^̂ ciijBj^WciijPjUiciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gd Uiciij]d

Bkj>]^Ykldiljkb_kl\kg>kldi]lMgkdf
bef_efh ^UciijBj^HcWijPj^Mciij]d
bgYe\Vgh [ Tah`eXgh
^̂ ciijBj^UciijBj^WciijPj^HcWij]d
hORfbgh f̀_ba [ XLhZdjZZ`gd ^HcWij]d

b_gkLljgkLldi]lYkg\ib
bef_efh ^iciij]djPjUiciij]d
bgYe\Vgh [ Tah`eXgh
^iciijBj^̂ cWijBj^UcWijPjUiciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdjUiciij]d

b_gkLljgkLldi]lM^]kg
bef_efh Uiciij]d
bgYe\Vgh [ Tah`eXgh ^icWijPj^UcWij]d
hORfbgh f̀_ba [ XLhZdjZZ`gd Uiciij]d

Yf]Llb_gkLljgkLldi]lMgkdf
bef_efh ^McWij]djbgYe\Vgh [ Tah`eXgh ^Uciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdj^McWij]d

^U]ij^kldiljkb_kl\kg>kl]kl\k/fgZ
 ]klYf]iU^k]�l
bef_efh iHcWijPjUiciij]d
bgYe\Vgh [ Tah`eXgh ^WciijPjUiciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gd Uiciij]d

Mk_gfY^b^fldiljkblGfj2
bef_efh ^McWij]d
bgYe\Vgh [ Tah`eXgh ^Uciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdj^McWij]d

jkblHgkbY^jYf
bef_efh iHcWij]djPjUiciij]d
bgYe\Vgh [ Tah`eXgh iHcWijBj^UciijPjUiciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gd Uiciij]d

jkb_^kUflkM)j_f]
bef_efh ^McWij]d
bgYe\Vgh [ Tah`eXgh ^̂ ciijBj^WciijPj^McWij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdj^McWij]d

jkb_fjl\5g_^gij
bef_efh ^MciijPjUiciij]d
bgYe\Vgh [ Tah`eXgh ^iciijBj^UciijPjUiciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdj^Mciij]d

jdfLlYfgk.)bldilGij'j
bgYe\Vgh [ Tah`eXgh ^̂ ciijPj^WcWij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdjUiciij]d

Bik_flk]fbjfldilfgf.Yf
bef_efh ^Mciij]djbgYe\Vgh [ Tah`eXgh ^Uciij]d
hORfbgh f̀_ba [ XLhZdjZZ`gdj^Mciij]d

\kdgijlkUDj_^bkj
bef_efh i3cWijjPjHciij]dj
bgYe\Vgh [ Tah`eXgh iHcWij]d

\kdgijlBib^_kj
bef_efh iHciij]djbgYe\Vgh [ Tah`eXgh ^UcWij]d

\kdgijlBigbkgdkj
bef_efh iHcWij]djbgYe\Vgh [ Tah`eXgh ^iciij]d

\kdgijlYkg\i]^_kj
bef_efh iHcWij]djbgYe\Vgh [ Tah`eXgh iMciij]d

:^Gkjldil\kg>klb_gkLljgkL
bef_efh i3c>ij]djhORfbgh iHcWij]dj
bgYe\Vgh [ Tah`eXgh iMciij]d

j^ig?kjldil\kg>k
bef_efh i3c.>j]djbgYe\Vgh [ Tah`eXgh iHcWij]d

:ig\kb^_kjldil]fjlMfBgij
bef_efh ^UcWij]d
bgYe\Vgh [ Tah`eXgh ^ic.>j]djPj^Uciij]d

jkblMgDdibY^f
bgYe\Vgh [ Tah`eXgh ^icWij]d

Yf]iU^fldil]kl\^]kUgfjk
bef_efh ^Wc^>j]djbgYe\Vgh [ Tah`eXgh ^Wc^>j]d

Yi\ib_ig^fl\Db^Y^Mk]
bgYe\Vgh [ Tah`eXgh ^Uciij]dj4(<9;86=27-07=$,3

gij^dibY^kldil\k/fgijldilY]\
bgYe\Vgh [ Tah`eXgh ^icWij]d

:fjM^_k]lb_gkLljgkLldi]lMgkdf
bef_efh ^̂ ciijPj^McWi
bgYe\Vgh [ Tah`eXgh ^Uciij]djPj^Mciij]d

\[WhWlecl_hRh,eah HhaIhJ[hWlVelUQhaV[h

_k]k?igk di ]k gi^bk

_f]idf

eWPhlWeIhch
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GQW8,XNX^<Q^UXNGZUGX4^;:;^\M@^;B@

?LP;LOAOGN/JR*OMIORQERF'RBQRO;PMIP8 ?LQGNPMH ?LQGNPRQJILOBORJPLAOERE>JQM:RAOLIQMR9R&>QDQMR)JPR=QMINDPMRJNRDNM?QLOM(R6RQ53248R?LQGNP
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