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idj@hgcidjahjEibiThgijTfbThW
gKeZj `f\fj dfbQiej Ii`hj Yi
ib[^efdj iHfdZj ij `fe_igj `fe

^ejhThe_fj[ieiahgfjahj[giej\i[ecW
_^aMj'jhdjS^hjhbj]iXhbbVej;jahjEibiW
Thgij@hgcibjYij_chehj_fafjbcd_fj]igi
i`f[hgj bij ]gc\hgij hac`cVej ahj bi
N^\Xghj 5i`cfeibj ahbj Ni]gcef
/Ni]giOd]iHi2Zj`c_ijS^hjdhjahdiggfW
bbigKjhe_ghjbfdjaQidj<LjYj<<jahjdh]W
_ch\XghjYjS^hjgh^ecgKj&%jh?]fdc_fW
ghdj hej d^j\iYfgQij ahj EibiThgij Y
`f\ig`ij ]hgfj `fej ^eij i\]bci
gh]ghdhe_i`cVej ahj [ieiahgQidj ah
acThgdfdj]^e_fdjahjOd]iHijYjib[^ei
ce_hgei`cfeibM
 ^gie_hj bij ]ghdhe_i`cVej ahj bi

`c_iZjhbj]ghdcahe_hjahbjNf\c_BjO:hW
`^_cTfj ahj bij @^eai`cVej EibiThgi
@hgcibZjDg_^gfjNid_cbbfZjh?]bc`VjS^h
a^gie_hjbfdjaQidjhejbfdjS^hjdhjahdiW
ggfbbij bij `^\Xghj dhj hd]hgiej `f\f
\Qec\fĵ efdj;LMLLLjTcdc_ie_hdj]igi
biji\]bcijfRhg_ijS^hji[b^_ceij:fgeiW
aidj _B`ec`idZj h?]fdc`cVej ahj ;#L
`iXh9idjahj[ieiafZj`i_idjahjS^hdfd
ceRie_cbhdjYj]igijia^b_fdZjidQj`f\f
ah[^d_i`cfehdjahj]bi_fdjhbiXfgiafd
`fejS^hdfjahj`iXgijYj`^gdfdj]gK`_cW
`fdj `f\fj 46he*j bij dhdcVej ahj bi

`iXgi8j Yj 4ObiXfgi`cfehdj ahj bh`Ih
ahj`iXgijahjDb_ijCid_hbhgQi8M
Cfgjd^j]ig_hZj�fdBj6c[^hbj=ie9Z

acgh`_fgjahjNibcaiajahjbij`ff]hgi_cW
Tij3ecVejahjCgfa^`_fghdjahjNi]gcW
efj-351C.0ND,Zj`feRcVjS^hjhd_h
]cfehgfj `hg_i\hej \fef[gKRc`fj i
hd`ibij ei`cfeibj _he[ij `fe_ce^caia

hej iHfdj d^`hdcTfdj Yj gh`fgaVj S^h
351C.0NDZj]gc\hgjh?]fg_iafgjah
bh`Ihjahj`iXgijahbj]iQdjYjhbjdh[^eW
afj ahj O^gf]iZj i[b^_ceij bij [gie
\iYfgQij ahj bfdj [ieiahgfdj S^h
_f\igKej]ig_hjhej/Ni]giOd]iHi2M
@ceib\he_hZj hbj ib`ibahjahjEibiW

ThgiZj �fe9ibfj >i[fZj i^[^gV

)$%0.6( ]igij^eij`c_ij`fejbijS^hjdh
]gh_heahj)*6.4-102/5'-65"45,635341�
.6/435 416-!+01635 .2,2&4/2-63
16+654354,5*/0+2/06( Yj\fd_gVjhb
`f\]gf\cdfj ahbj O:h`^_cTfj >f`ib
ahjgh`^]hgigj]igijbidjRhgcidjahjEibiW
Thgij4d^jhdhe`ciZjS^hjefjhdjf_gijS^h
bijRhgciji[gQ`fbijYj[ieiahgi8M
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GSIHRVWJURUWSKLONURWTLWJVPTUIQVPNSE

-VRSWMQKVPWNUIHQ,PW@LVWOUTWJUOUHRUT

VOVBUPNVTWPSWTSPWTQPKVRUTWAW@LVWOUTWTQPKVD

RUTWPSWTSPWVOVBUPNVTEW

1QWLPWM?UWMVTJVRN3RUISTWMVOWVTJV:QTIS

KSOVKNQFSCWVPWPLVTNRUWIVTQOOUWMVWPSKGVWUJUD

RVKVR?UWJSRWURNVWMVWHQROQHQROS@LVWVTNVWIQKRSD

RRVOUNSW TSHRUMUIVPNVW KSPSKQMS<W :9GROHN
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1QWVOWGQ:SWMVW.SMRQBSW=VRFUPNVTWAW*VSPSR

MVW=SRNQPUTWGLHQVRUWVTKRQNSWLPWIQKRSRRVOUNS

VPWFV4WMVWTLWV&KVOTSWPSFVO6PCWGLHQVRUWMQKGS

TQIJOVIVPNV<W:@OSGOSLG�RJSHQSLRS&ROI-RSHQ
IG0NS ONC?JQS ONS)GPQJNS RINJHRJCQ;EW W'W TQ

GSAW RVBRVTURUWMVOW-URPUTSWMSPMVWKSPFQFV

KSPWOSTWMQSTVTCW0QBLVOWMVW=VRFUPNVTWVTKRQHQD

R?UWVPWOQP$VMQPBCW;UKV%SS$WSWN%QNNVRE

1QWHQVPWTVWJQVPTUCWVPW/TJU9UWOSTW(/RLMQD

NSTW UW OUW FQSOVNU)W VTN3PW VP;RVPNUMSTW UW OST

(-VRTSPU:VTWUWOUWFQRLO,)EW*STWJRQIVRSTWUJUD

RVPNUPWBRUPWKLONLRUWJVRSWT6OSWNQVPVPWLPWHURD

PQ4WTLJVR;QKQUOW@LVWMVILVTNRUWU;VKNUKQ6PWA
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OSTWVTJU9SOVTCWKLUPNSWI3TWRLQMSCWI3TWTSOVD

MUMEWW
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TVRWVOWQPQKQSWMVWOUWGQTNVRQU<WD7JROMPIPBOS8RIPN1
ORLEFS D6MRC?LQRS 8RIPNORLS 9RKRLROREFS D$=R
9RKRLROREFS D/QJQI-NSRS/QIPHPJEFS D@LQIIPNOQM
'LQ?PMIPKRJPRMEFS D6GKNHQKQJCPORIPBOEFS D%QHQ1
JRLPMCNS 6MPC,KJPINEFS S D.QLRIPBOS !PLRKQJRLEF
D7JROMPIPBOS8RIPNORLEFS D@MKJGIKGJRMSHQS@MKR1
HNE444S
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^[hecfj =ie9Zj Ihg\iefj6igcd_i
_ibiThgiefjjYj\cdcfehgfjhejDdciZ
S^hj]hg\ieh`hgKjheje^hd_gij`c^W

aiajIid_ij\hjaciafdjahjf`_^Xghjahd]^Bd
ahj_ghdjiHfdjdcejIiXhgj]facafjacdRg^_ig
ahjTi`i`cfehdj]igijTcdc_igjOdj]iHijYj i
d^jRi\cbciZjdhjhe`^he_gijheRgid`iafjhe
^eijdce[^bigjYja^gijXi_ibbiZj^eij\Kdjah

bidjS^hjIijbcXgiafjhejd^jbig[ijhjce_hedi
_giYh`_fgcijghbc[cfdijYj]hgdfeibZj`fe_gi
bijh?]bf_i`cVeZjbijce:^d_c`cijYjbij\ig[cW
ei`cVeMj
Oejhd_ijf`idcVeZj d^j gh_fjhdj`fedhW

[^cgj ie_hdj ahbj <"j ahj f`_^Xghj bfd
;$LMLLLjh^gfdjS^hjbhjRib_iej]ijgij]fahg
iaS^cgcgjhbj_hgghefjeh`hdigcfj]igijced_iW
bigjhejbijghj[cVejahj=YbIh_Zj`fbceaie_hji
bidj]bie_i`cfehdjahj _Bjahj!ie[bijahdIZ

^eij hd`^hbij ahj =h`^eaigcij `fej dhcd
i^bidj Yj ^ej ce_hgeiafj ]ijgij `chej ecHidM
>fdj ce_hghdiafdj ]^hahej gh`iXigj \Kd

ceRfg\i`cVejdfXghjhbj]gfYh`_fjYjbidjRVgW
\^bidj ahj `fbiXfgi`cVej hej bij +hX
'''#"�$�& %$#&!%M
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Q
`gOR[a\fYbea\dg^eg3f`fVecf
cf\bJb]fg _[g ^e]b_bXag ^e
^e_e_\bYfcg `f_g Ze\b]bdae_

^egba^eYabPf]bXage]daXYb]fgM[e
`fg O_d]bf]bXag ^eg Kcbf^dce_g ^e
KfUf``d_g ^eg B[cfg4fPfgQ_Zf7d`f
^egKf_\b``fS@fgAfa]Ifg,OE;KOS
AO:SB4Q*g _d`b]b\fg f`g Kda_b_\dS
cbdgZdcge`g]becceg^e`gKea\cdg�GZb]d
[Ub]f^dgeage`gfa\bL[dgRgRfg^eYdS
`b^dgAec]f^dg:f]bdaf`g^egHfafS
^dg Rg ][Rd_g \eccead_g d][Zfa
f]\[f`Yea\eg`f_gdUcf_g^eg`fgZ`fa\f
^egEeadU`eNg

Bfcfg e``dg RTg _eL'ag baJdcYXg `f
Zdc\fVdPg^e`geM[bZdg^egHdUbecad
eag̀ fgc[e^fĝ egZcea_fgZd_\ecbdcgfg̀ f
2[a\fg@d]f`g^eg`fgZf_f^fg_eYfafT
e`g QCe][\bVdg `d]f`g Ifg ^e_bLaf^d
`e\cf^dgRgZcd][cf^dcgZfcfgfJcda\fc
e_\ega[eVdgce][c_dgeage`gM[egOE;S

KOAO:SB4Qggce]`fYfg[afgce\cbS
U[]bXage]daXYb]fgZdcg[af_gZ1c^bS
^f_gM[egVf`dcfageagD)?N???ge[cd_
]dcce_Zda^bea\e_gfg`d_gLf_\d_gM[e

`fgf_d]bf]bXag\[VdgM[egfJcda\fcgea
`fgeCe][]bXag^eg`f_gba_\f`f]bdae_gR
`fgZd_\ecbdcgceYd^e`f]bXagRgYeCdS
cfg^eg`f_gYb_Yf_N

;>I,CEAFABCDFCI<HEBFGEGIA@IDG?�H5C
HIFE=G<EF5HDIHI98%,9.9/+$#;
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1;ISVLMQ>PJNUVOUVU>MKM;R
KJURLSVBTRVUOV6UOUBTPUH
TQNURLSVOUVKSQUVIUOU
RSQVIURNTRTISQVTRVNTPKTPUC

0TGTPAUISQVTQNUPVTRVQTEJRLUH
DTPSVTQKUQTUVTOVLMRTPSH
OUVU>MKM;RVQTVKSR>SPIU
TRNPTVOSQVKJUNPSVDPMITPSQC

4QNTVU SHVRSVBS?VUOV>-NGSOH
NTRESVGU8SVTOVQUOUPMSH
ITVNTRESVFJTVKSR>SPIUP
S?=RLSOSVDSPVOUVPULMSC

(U?VKSQUQVFJTVRSVTRNMTRLSH
TOOSQVOSVBURVUVDTPLTPH
QMVQTEJMISQVTRVNTPKTPUH
FJTVQJGURVITRSQVTOVKUPR=NC

0TGTPAURVMRBTRNUPVUOESH
UOESHVFJTV?SVOSVBTUVKOUPSH
NTRTPVJRUVKSRQMLTPUKM;R
UVNSLSVTOVFJTVTQN3VTRVDUPSC

1SRVTQNSVRSVLMESVRULUH
DTPSVTQVIMVNTSPAUH
OUQVEPULUQVTQNUPAURVOOTRUQ
URNTQVLTVFJTVTQN=RVBUKAUQC

/SV9U?VFJTVQTPVNSRNS
RMVNUIDSKSVTQDUGMOULSH
URNTQV9UGAUVJRVKUPR=N
TQDTKMUOVLTV8JGMOULSC

$UGTISQVFJTVNSLSVQJGTH
?V9U?VFJTVDUEUPVOUQVNUQUQH
KSISV9U?VFJTVPTKSPNUPH
RSQVFJTLUPTISQVTRVKUQUC

7VIAVITVEJQNUPAU
FJTVTOVKUIDSVQTVOOTRUPUH
OSVLMESVDSPFJTVSMES
FJTVQSRVKUPUQVOUQVTRNPULUQC

"SVOTVLMESVUVI3QVLTVJRS
OSQV8JEULSPTQVLTGTRVKSGPUPH
KJURLSVRSVUOKURKTVTOVLMRTPSH
LTVL;RLTVOSVBURVUVQUKUPC

5TVLMKTVJRVUIMESVIASH
KUIUPTPSVLTOVPTQNUJPURNTH
QMTRNSVRSVNTRTPVTOVKUPR=N
DSPV9UGTPVQJGMLSVGUQNURNTC
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fgO_d]bf]bXag ^eg $e]bad_g ^e`
�fccbdg^egEfa\fgAfcGfgIfg_d`bS
]b\f^dgf`gOR[a\fYbea\dgYfRdc

bYZ`b]f]bXagZfcfg_d`[]bdafcg`d_gZcdS
U`eYf_g ^e`g UfccbdNg 2[`b>ag HXYePT
M[beagce]dccbXg`fgUfccbf^fgM[eg][ea\f

]dageag\dcadgfg[agYb``fcĝ egIfUb\fa\e_
C[a\dg ]dag Vfcbd_g ba\eLcfa\e_g ^e`
Hc[ZdgA[ab]bZf`g^e`gBE;QTg^ea[aS
]bXg`f_g]fcea]bf_g^e`gUfccbdgeag]dY[S
ab]f]bdae_gVbfcbf_Tg_eL[cb^f^g[cUfafT
]da_ecVf]bXag ^eg ^eZea^ea]bf_g ^e
\b\[`fcb^f^g Y[ab]bZf`g dg ]dae/bdae_
Ye^bfa\eg`f_ga[eVf_g\e]ad`dLGf_NgBdc

_[g Zfc\eTg e`g Zdc\fVdPg Y[ab]bZf`g ^e`
BE;QTg2d_1gH[\b1ccePTg^ea[a]bXgM[e
e`g f`]f`^eTg HdaPf`dg @fLdTg 8FD= 
CF;ED=BGACEH <AGH CF/G>?.AH =E=G@H 5
G8DE@<=GH>EAHFD=GH!EAG4H7<FH;FBF>F
@EDH;?D;EDHCFBF>9EDH7<FHE=BEDH:<A6
=EDHCFH@GH>?<CGC8NgggOa\ege_\f_gZf`fS
Ucf_Tg̀ fgZdc\fVdPĝ e`gQCe][\bVdg@d]f`T
AfcGfg 4d^cGL[ePTg _eg ceJbcbXg fg `f_
Zf`fUcf_g ^eg HXYePg ]dYdg 8<AGD
CF>@GBG>?EAFDH >GB+GCGDH CFH <AG
?BBFD:EADG8?@?CGCHG8DE@<=G4HF@H:BFD?6
CFA=FH*F>?AG@H9GHD?CEH;G@H?A,EB;G6
CEH5HF@H(0'%H@FH9GHCF8?CEHGDFDEBGB
;G@4H:EB7<FH>EAH@EDH#"H;?@@EAFDH7<F
>ED=.HF@H:<FA=FHCFH@GH)EACGHCF@H1G/E
DFH :ECB3GAH 9G8FBH 9F>9EH ;<>9GD
>EDGDH:EBHF@H$GBB?EHCFH0GA=GH&GB3G
5H E=BEDH8GBB?EDH CFH @GH >?<CGCHGC;?6
A?D=BGACEH8?FAHF@HC?AFBE8N
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fg bL`e_bfg ^eg Q`g Ef`Vf^dcT
_e7ecdg \eYZ`dg \f`fVecfad
^e_f]cf`bPf^dg If]eg f7d_T

\ea^c>g [ag [_dg ][`\[cf`g \cf_g `f
Jbaf`bPf]bXag ^eg `d_g \cfUfCd_g ^e
ceIfUb`b\f]bXag ^eg `f_g Zba\[cf_
ea]da\cf^f_geag_[gba\ecbdcgM[eg_e
e_\>ag``eVfa^dgfg]fUdgeag`fgf]\[fS
`b^f^Ng3cf_gUfcfCfcgd\cf_gdZ]bdae_
]dYdg IfUb`b\fcg e`g e_Zf]bdg Zfcf
Jbae_gId_\e`ecd_TgQ`gEf`Vf^dcTgM[e
\d^fVGfg adg ][ea\fg [afg ^d\f]bXa
Zce_[Z[e_\fcbfg Zfcfg ]daVec\bc_e
eag[aga[eVdg]ea\cdg][`\[cf`g^eg`f
]b[^f^TgZd^cGfgfUcbcg_[_gZ[ec\f_gf
Zfc\bcg^e`gZcX/bYdgf7dg<?D9N

-HIHEBF2@HIF2>GAFH
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Q
`g Kea\cdg O_d]bf^dg ^eg `f
(abVec_b^f^g :f]bdaf`g ^e
Q^[]f]bXag fg .b_\fa]bf

,(:Q.*g eag 3f`fVecfg ]da\fc>
Zfcfg e_\eg ][c_dg <?D#S<?D9g ]da
[agZce_[Z[e_\dg^eg+9DND! ge[cd_
Zfcfge`g^e_fccd``dg^eg_[gf]\bVb^f^N
Qag\dcadgf`g]ea\eafcg^egZcdJe_dS
ce_g bYZfc\bc>ag ^d]ea]bfg eag `f
Kb[^f^g ^eg `fgKec>Yb]fTg"[ba\fS
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)NHNDLḰO GMO0LKNCILḰO GMO(NK<HM?O MKDMK6

GIMKGLO>EM?O KLO JLF́LO JEALKMOEKNOKMCMJI6

GNGOAEKDENF?OJIKLO>EMOJEOAHIKCIANFOBIJILḰ
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^fa]fcg fag f_g `fc]dg^f_g Xe``bdgPWg cb
T[f^ecfag Z_eNecg cbag e^I[^b\e Ẁg cf
^bc]`bX[b`Kagfa]`fg_dcg]`eXeIe^d`fcM
H^fYKcWg cfg `fcf`Qeg f_g %�g ^f_
eZe`\eYbfa]dg Ze`eg Zf`cdaecg \da
YdQb_b^e^g`f^[\b^eM

# ��''!&"

Och@gf]beh`gh?eGfdhKfhZcfa^R^_f`e
Zfbfh cfh ]g[Zebf`fh F>D-UF>D8
\ah ]e]fch `gh =Fh f_]^L^`f`gdh _ea

\afhZbeMbf[f_^TahI9*.9+9079!:,462434
':39:1/.) 8215:20796#8JhfhcfhLgHhP\g
fdgP\^Ycghfh]e`edhcedhYecd^ccedhfh]bfL2d
`ghcedhfYeaedQhOch_ea_gGfch`ghE\c]\bfX
'gd0dh 4^_ecWdXh Kfh Zbgdga]f`eh gd]g
a\gLeh _\bdeh ]gf]bfch G\a]eh fch 6gbga]g
`gch_ec^dgeh]ecg`faeXh9bfa_^d_eh?eGfdQ
Od]gh[g`^eh_ga]gafbh`ghf_]\f_^eagdhdg
gaMceYfah`ga]beh`gch;;AhE^_ceh`gh@gfU
]behEcWd^_eXh gch `gh@gf]beh Nh!faHfh ga
9f[^c^fhNh cedh gdZg_]W_\cedhZbeMbf[fU

`edhR\gbfh`ghgd]edh_^_cedhP\ghLfah`gd`g
gch M2agbeh _T[^_eh fh ]gf]beh cCb^_eh e
f_]\f_^eagdh[\d^_fcgdQh

-5968<0:<,:;378<-6*259814 Och_^_ce
`gh@gf]behEcWd^_eh Kfh d^`eh Zbgdga]f`e
_e[ehgchI-/075:(/9679Jh`ghcfh]g[ZebfU
`fhhgahgchP\ghdghbg_eMgah\ah]e]fch`ghD>
]C]\cedh`gh`^Rgbga]gdhf\]ebgdhNh`^Lgbded
M2agbedQhhOd]gh_^_cehdgh^a^_^fbWhgch=h`g
e_]\Ybgh_eahcfhR\a_^TahIOab^P\gh%AAAJX
`gh cfh _e[Zf,Cfh ?f:f]WXh Nh R^afc^HfbW
_eah h cfh eYbfh `gh \ah f\]ebh _fd]gccfaeU
[fa_KgMeXhIOch?gNh3gb^_ehNh cfh`f[f
]\gb]fJXh gch F8h `gh gagbeh `gh F>D8Qh &^
Y^gaXhgch@gf]beh`gh?eGfdhfYb^bWheR^_^fcU
[ga]ghd\h ]g[Zebf`fh_eah cfh;;Ah6fcf

`ghOa]bgMfh`gh3bg[^edhgchZbT(^[ehF$
`ghdgZ]^g[YbgQhOch_^_ceh_cWd^_ehZeaghf
`^dZed^_^Tah`gh cedh ]ecg`faedh ]bgdhfYeU
aedXhgch`gh]e`fdhcfdheYbfdhP\ghcedh_e[U
Zeagah fh 7>h g\bedh Nh e]bedh `edh `gh ==
g\bedh_f`fh\aeQh

-5968< 0:< ,:;378< &< �;/#;< :/
 ;%565;14 Oah bgcf_^Tah _eah gch _^_ce
`g`^_f`ehfchZ0Yc^_eh^aRfa]^cXhP\gh_\gaU
]fh_eahd^g]gheYbfdXh_e[gaHfbWhgchZbT(^U
[ehF7h`ghdgZ]^g[YbghNhR^afc^HfbWhgahF7
`gh`^_^g[YbgQhOch fYeaehZfbfh`^dRb\]fb
`gh#h`gh d\dheYbfdhgdh`ghD"h g\bedQhOa
gd]fhdg__^TahdgheRgb]fh]gf]beh`ghf_beYfU
_^fdXh]C]gbgdXhYfccg]hNh\afheb^M^afcheYbf
`ghI6ceYedgd^eaJQh

�2+:93*9.682< '.:7;<0:< 9596814 Oa
cedhgdZg_]W_\cehR\gbfh`gh_^_ceh`gd]f_f
cfh�bP\gd]fh9^cfb[Ta^_fh`ghEW[fbfh`g
Eecea^fhgahcfhdg__^Tah[\d^_fcXhcfhZbeU
`\__^Tah`gh<bfh5f:^c^faXhI<bfh5fc^U
:^fah Nh cfh ebP\gd]fh gah gch ]gGf`eJh eh gc

gdZg_]W_\ceh I)bef`�fNh [\d^_fch ea
^_gJQh  fh _e[Zf,Cfh `gh5fb_eh 9cebgd
`gd]f_fhgahbgcf_^TahfchRcf[ga_ehh[^gaU
]bfdhP\ghgah`faHfhcedhgdZg_]f`ebgdh`^dU
Rb\]fbWah`ghcfheYbfhI&Kf:gdZgfbghNhd\d
[Wd_fbfdJh `gch )fccg]h 4f_^eafch `g
E\YfQh

!7:9582<+;7;<;9:79;7<6;<9.63.7;14
<h Zgdfbh `gh cfh d^]\f_^Tah g_eaT[^_f
f_]\fcXh gch _ea_gGfch `gh E\c]\bfXh 'gd0d
4^_ecWdXhKfhP\gb^`ehZeagbhgahLfcebhgc
gdR\gbHeh bgfc^Hf`eh Zebh gch @gf]beh `g
?eGfdhZfbfhaeh[gb[fbhcfh_fc^`f`h`ghd\
ZbeMbf[f_^TaQh Oah gd]gh dga]^`eXh Kf
cf[ga]f`ehcfhd\Y^`fh`gchA%<hNhKfhfR^bU
[f`eh P\gh _eah gch ZfMeh `gch[^d[eh dg
Ze`bCfahKfYgbhZbeMbf[f`ehI358:5:7698
5$648:1&8JQh

":/3;< 0:< ;$8/8214< 3fbfh ]e`ed
fP\gccedhP\gh`gdggah_e[ZbfbhcedhfYeU
aedhZe`bWahKf_gbcehfhZfb]^bh`gchZfdf`e
L^gbagdhD-Xhd^hY^gaXhcfhLga]fh`ghga]bf`fd
^a`^L^`\fcgdh _e[gaHfbWhD=h`Cfdh fa]gd
`gh_f`fhgdZg_]W_\ceQ
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I
Yb D^VU_b Z`b ?]VZaZ`\
HaW^]T_[]_b Z`b Yab 7VTaS
[]ZaZb Z`bI\Ua3ab Oab U^`S

\`[WaZ_b`[b^V`ZabZ`bU^`[\abX`Y`S
P^aZab`[b0_Y`Z_b`YbU^_Q^aTabZ`
aXW_\b _^Qa[]NaZ_\b X_[b T_W]M_
Z`bYabX`Y`P^aX]K[bZ`Yb56ba[]M`^S
\a^]_bZ`b\VbX^`aX]K[EbIYbaYXaYZ`R
IT]Y]a[_bDa^XCaSHaQ`RbOabZ`\WaS
XaZ_bYab=-9B;0CD?A=@C<D/DB=A>24
7@=C<bLV`bOabQ`[`^aZ_bYab_^QaS
[]NaX]K[bZ`\Z`b\VbFV[ZaX]K[bI[
`Yb aXW_RbLV`b\`bOabX`Y`P^aZ_b`[
Yab%aYab?aU]WVYa^b Z`Yb?_[\]\W_S
^]_Rb Oa[b `\WaZ_b U^`\`[W`\b IT]S
Y]a[_b Da^XCaSHaQ`)b ']QV`Y
/[Q`YbDa^XCab"]`W_Rb aYXaYZ`bZ`
/M]Ya)bIY`[ab"`MaZ_Rb aYXaYZ`\a
Z`b ?AX`^`\)b H`Z^_b :^aOV`W`\R
aYXaYZ`bZ`b%`Q_M]aRbGb4Va[b4`\9\
#_TC[QV`NRbH^]T`^b0`[]`[W`bZ`
:YXaYZ`b Z`b:YXaYAb Z`b 7`[a^`\E
H^`M]ab ab Yab U^`\`[WaX]K[Rb WVM_
YVQa^b V[ab ^`V[]K[b Z`b Yab?_T]S
\]K[bI>`XVW]MabZ`YbD^VU_Rb`[b Ya
LV`b\`b W^aWa^_[bZ]F`^`[W`\ba\V[S
W_\bZ`YbQ_P]`^[_b_^Z][a^]_bZ`bYa
a\_X]aX]K[Rba\CbX_T_bZ`bYabX`Y`S

P^aX]K[b Z`b \Vb 56b a[]M`^\a^]_E
Da^XCaSHaQ`bOabUV`\W_b`[bMaY_^
LV`bYa\bZ_\bZ,XaZa\bZ`bM]ZabZ`Y
D^VU_b Oa[b X_][X]Z]Z_b X_[b V[a
=B�6<A?@2>D :BD <CD ?B>?@.@<@:C:
6C;CD <CD 6;A8B==@2>D 6C8;@7A4
>@C<<RbY_bLV`Rb>V[W_babYabYaP_^bZ`
Ya\b ][\W]WVX]_[`\Rb U`^T]W`b Z`X]^
LV`bYa\bX]VZaZ`\bUaW^]T_[]_b=?B
B>=9B>8;C>D C3A;CD 7B+A;D 59B
3C=BD! DC%A?<EbI[b`\W`bW]`TU_R
`YbD^VU_bZ`b?]VZaZ`\bHaW^]T_S
[]_b =?BD 3CD =A>?A<@:C:AD =A7A
7C;=CD59BD8@B>BD-9B;0CD?A=@C<D/
8C7.@(>D B=A>27@=C<Rb ZaZ_b `Y
aU^_M`XOaT]`[W_bWV^C\W]X_bZ`bYa\
aXW]M]ZaZ`\b Gb U^_T_X]_[`\
_^Qa[]NaZa\EbH_^bY_bLV`b^`\U`XWa
ab Yab `\W^aW`Q]abZ`b Y_\bU^K-]T_\
T`\`\RbDa^XCaSHaQ`bOab][Z]XaZ_
LV`b\`b^`aY]Na^AbV[bW^aPa>_b`\U`S
XCF]X_bUa^abOaX`^bU^`\`[W`bGbM]\]S
PY`babYab`[W]ZaZb`[bW_Za\bYa\b][\S
W]WVX]_[`\bZ`YbI\WaZ_E

%.$ .-"-*!(#� *,+)
&,.-+�) I[W^`b Ya\baXW]M]ZaZ`\
U^_Q^aTaZa\b Ua^ab X`Y`P^a^b Ya
`F`T,^]Z`Rb `Yb aYXaYZ`b Z`b /M]Ya
Oab Z`\WaXaZ_b `Yb `[XV`[W^_b Z`
aYXaYZ`\bGb`-baYXaYZ`\bZ`bYa\bX]VS

ZaZ`\b LV`b F_^Ta[b Ua^W`b Z`Y
D^VU_RbaZ`TA\bZ`bYabF]^TabZ`bV[
Ta[]F]`\W_bUa^ab^aW]F]Xa^b=<AD59B
B?D /D <AD 59BD ?B;*<b `Yb D?H7IE
:Ua^W`b Z`b `\W`b aXW_b ][\W]WVX]_S
[aYRb\`bOabU^_Q^aTaZ_bV[abX_TS
UY`Wab aQ`[Zab XVYWV^aYb `[b W_Za\
Ya\b X]VZaZ`\b LV`b X_TU^`[Z`
Z`\Z`b Za[Nab X_[W`TU_^A[`a
Oa\Wab T9\]Xab XYA\]XaRb Ua\a[Z_
U_^b`\U`XWAXVY_\bZ`bTaQ]abGbW`aS

W^_bZ`bXaYY`RbW_Z_b`YY_babX`Y`P^a^
P]`[b `[b `Yb ][W`^]_^b Z`b `Z]F]X]_\
O]\WK^]X_\b_b`[bYa\bU^_U]a\bXaYY`\
Gb UYaNa\b Z`b Y_\b Xa\X_\b T_[VS
T`[WaY`\E

H_^bY_bLV`b^`\U`XWabab0_Y`Z_R
\`bMababX`Y`P^a^bV[bX_[X]`^W_bZ`
>aNNb ab Xa^Q_bZ`b YabP]QbPa[ZbZ`
!_PGb'a^WC[`NbLV`bW`[Z^AbYVQa^
`Yb >V`M`\b ��b ab Ya\b 55 66b `[b Ya
UYaNabZ`Yb:GV[WaT]`[W_Eb

&
ab 4V[Wab Z`b D_P]`^[_
&_XaYb Oab aU^_PaZ_b ^a\YaS
Za^baYbHY`[_b'V[]X]UaYbYa

aU^_PaX]K[b Z`F][]W]Mab Z`b Ya
$^Z`[a[Nab(`QVYaZ_^abZ`b$P^a\
ab(`aY]Na^b`[bI\UaX]_\bZ`b#_T]S
[]_b H9PY]X_b W^a\b OaP`^b W^a[\XVS
^^]Z_bGab `YbU`^]_Z_bZ`b ][F_^TaS
X]K[bU9PY]Xab`[b`YbLV`b[_bOab\`

Oab U^`\`[WaZ_b [][QV[ab aY`QaS
X]K[EbI\W`b `\b YabU^]T`^abM`Nb `[
0_Y`Z_b LV`b `Yb :GV[WaT]`[W_
X^`ab V[ab _^Z`[a[Nab Z`b `\Wa\
Xa^aXW`^C\W]Xa\Eb

IYbU_^WaM_NbTV[]X]UaYRb(aFaS
`YbH`^`NaQVaRb OabZ`\WaXaZ_b`\W`

a\V[W_bX_T_bV[_bZ`b Y_\bU^][X]S
UaY`\bLV`b`\WabTa3a[abOabaU^_S
PaZ_bYab4V[WabZ`bD_P]`^[_b&_XaY
Gb Oab `-UY]XaZ_b LV`b Yab T]\Ta
^`QVYa^AbYabaU`^WV^abZ`bNa[>a\b`[
YabX]VZaZRbGb`\U`X]aYT`[W`b`[b`Y
?a\X_b7]\WK^]X_RbUa^ab YabU^`\WaS

X]K[b Z`b \`^M]X]_\b PA\]X_\b X_T_
`Yb \VT][]\W^_bZ`b aQVaRb YVNRb Qa\R
W`Y`F_[CaRb`WXEb

H`^`NaQVabOab\`3aYaZ_bLV`b`Y
UaM]T`[W_b Z`Yb ?a\X_b 7]\WK^]X_
Oab\VF^]Z_bTVXOa\baYW`^aX]_[`\bG
TVXOa\bXaYY`\bTa[W]`[`[b W`^T]S

[aX]_[`\bZ]F`^`[W`\b`[b\Vb`\W,W]S
XabZ`P]Z_babLV`bZ]F`^`[W`\bX_TS
Ua3Ca\bLV`bU^`\Wa[b\`^M]X]_\bOa[
aP]`^W_bGbX`^^aZ_bNa[>a\b\][bV[_\
X^]W`^]_\bX_TV[`\Eb

IYb D_P]`^[_b TV[]X]UaYb U^`S
W`[Z`b X_[b `\Wab _^Z`[a[Nab LV`
V[abT]\Tab`TU^`\ab\`b`[Xa^QV`
Z`b Q`\W]_[a R̂b X__^Z][a R̂b aP^]^b G
X`^^a^b Ya\bNa[>a\bUa^ab Y_bLV`b \`
^`aY]Na^AbV[bX_[XV^\_bU9PY]X_E
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]f \ca\eHd]f ^ef Gd`[b\bYd\bRa
DbZ^d^dadTf Ca[cabcf EZbHd``cT
LdfbaOc`Xd^cf^efKZef]dfY`bXeU

`df f _eXdadf ^ef c\[ZW`ef \caVc\d`Af ]d
DcXb_bRaf ^ef "W`d_f ^ef ]df <Za[df ^e
7b_[`b[cf ^e]f Gc]JScacf Yd`df \ca\`e[d`
\caf]c_fVe\bac_f]d_fd\[Zd\bcae_fdfeHeU
\Z[d`f eaf e]f Wd``bcf eaf ]c_f Y`R3bXc_
Xe_e_f\cafZafbXYc`[ef^efZafXb]]RafP
Xe^bcf^efeZ`c_fY`cVeabea[ef^e]f\caU
VeabcfKZefe]fCPZa[dXbea[cfOb`XRf\ca
]df <Za[df ^ef DcXZab^d^e_f ]df Yd_d^d
]eSb_]d[Z`dMfBaf e_[df `eZabRaf _ef dWc`U
^d`Afe]fY`cPe\[cf^e]fYd_ecf^ef;daZe]
;d\Ld^cffe]f\Zd]f_efeHe\Z[d`Af\cafZa
bXYc`[ef^ef-NNMNNNfeZ`c_fY`cVeabeaU
[ef^ef]dfWdHdf^ef,NNMNNNfeZ`c_f`e_Z]U
[da[ef^ef ]df d^HZ^b\d\bRaf^ef ]df e]bXbU
ad\bRaf^ef]d_f?cad_f[e``b?d_fPf_ZY`eU
_bRaf^ef]d_fWd``e`d_fd`KZb[e\[Rab\d_fe
]d_fOd_e_fFFFfPfF*fPfKZefdOe\[dfdfZaf[e`U
\bcf^e]fWd``bcMfDcaf]c_fc[`c_f.NNMNNN
eZ`c_f^ef]dfWdHd^df^e]fbXYc`[ef^efe_[e
Y`cPe\[cf_efd\[Zd`Afeaf]dfCVeab^df^e
EZd^d``dXdf^e_^ef]df4U+NNffLd_[df]d
VJdf0d`YePdMffB]fY`cPe\[cf^ef]d_fOd_e_
FFFfPfF*ffOZefd^HZ^b\d^cfdf]dfeXY`e_d
2dS_dfYc`fbXYc`[ef^ef(NNMNNNfeZ`c_Mf

.)'&/(- *+- "&/.)./% 
*+,- '+!.)*/,,(�� Gc`f c[`c
]d^cTfe]fY]eacf^ef]df<Za[df^ef7b_[`b[c
[dXWb>af^eWd[b`Afe]f\dXWbcf^efZWb\dU
\bRaf^e]fXe`\d^b]]cfKZef_ef\e]eW`df]c_
_AWd^c_feafe]fWd``bcMfBafe_[ef_ea[b^cT
EZbHd``cfLdf_e:d]d^cfKZefe]fEcWbe`ac
XZab\bYd]f _c]b\b[d`Af baOc`Xe_f df ]c_
[>\ab\c_fXZab\bYd]e_fYd`df\cXY`cWd`
]df b^caeb^d^f^ef `eZWb\d`fe_[efXe`\dU
^b]]cf eaf e]f Yd_ecf^ef <ZdafGdW]cf FFf P
_Z_fd]`e^e^c`e_Tf [d]fPf\cXcf_c]b\b[da
]c_fVe\bac_Mf'�.)- ,./-#*+"),./-/+.)-
$,.*#*&*(-(/ $+",/ &-./ ',.-./ .+/ !-'+%
+.)�(*-%(,/ ),(-./ &-./ ,$'*,%+.�Tf Ld
_e:d]d^cf EZbHd``cf KZbeaf [dXWb>af Ld
baOc`Xd^cfKZefe_[efaZeVcfXe`\d^b]]c
d\cSe`JdfYZe_[c_fYd`df]dfVea[df^efO`ZU
[d_fPfVe`^Z`d_Tf]cfKZefba\]Z_cf\ca]]eU
Vd`Jdf]dfXc^bOb\d\bRaf^ef]dfc`^eada?d
XZab\bYd]f KZef `eSZ]df e_[df d\[bVb^d^M
Bafe_[efc`^eaf^ef\c_d_TfEZbHd``cf[dXU
Wb>af Ldf _e:d]d^cf KZef ]df `eZWb\d\bRa
^e]fXe`\d^cf ae\e_b[df ^ef Zaf baOc`Xe
^ef]dfGc]b\Jdf6c\d]fYd`df\cXY`cWd`f]d
ba\b^ea\bdf KZef e]f \dXWbcf [ea^`Jd
_cW`ef]dfXcVb]b^d^fPfe]fdYd`\dXbea[c
eaf]df?cadfd_Jf\cXcf^efc[`cfbaOc`Xe
Yd`df ]df `eYd`d\bRaf ^e]f Ob`Xef eaf e]
Yd_ecMf

C
Sea[e_f ^ef ]df Gc]b\Jd
4d\bcad]f Ldaf ^e[eab^cT
df ]cf ]d`Scf^e]f Ve`dacTf d

_eb_f Ye`_cad_f \cXcf Y`e_Za[d_
dZ[c`d_f ^ef Zaf ^e]b[cf \ca[`df ]d
_eSZ`b^d^fVbd]Mf

7ea[`cf ^e]f \ca\eY[cf /f 7e]bU
[c_f\ca[`df]df_eSZ`b^d^fVbd]f/f_e
eaS]cWdaf \ca^Z\[d_f ^e]b\[bVd_
Vd`bd^d_Tf [d]e_f \cXcf \ca^Z\b`

WdHcf ]df baO]Zea\bdf ^ef WeWb^d_
d]\cLR]b\d_Tf]dfaeSd[bVdfdf_cXeU
[e`_efdf]d_fY`ZeWd_f^efd]\cLc]eU
XbdTf\ca^Z\b`f^efOc`Xdf[eXe`dU
`bdf cf df Ve]c\b^d^e_f e3\e_bVd_T
\b`\Z]d`f _baf LdWe`f cW[eab^c
aZa\df Ye`Xb_cf ^ef \ca^Z\b`f c
WbeaTf [eae`]cf `e[b`d^cf Y`c^Z\[c
^ef Zadf _da\bRaf Yc`f ]df Y>`^b^d
\cXY]e[df^efYZa[c_M

Fa\Z``b`feafe_[ef [bYcf^ef^e]bU
[c_TfYZe^ef\ca]]eVd`fYead_fKZeT

_eS%af e]f \d_cTf YZe^eaf ]]eSd`
Ld_[df]c_f\ba\cfd:c_f^efY`b_bRaT
d^eXA_f^efc[`d_f_da\bcae_fYd`dU
]e]d_Tf \cXcf ]df Y`bVd\bRaf ^e]
^e`e\Lcfdf \ca^Z\b`fVeLJ\Z]c_f d
Xc[c`f Pf \b\]cXc[c`e_f Yc`f Za
[beXYcf^e[e`Xbad^cM

B_[ef[bYcf^ef^e]b[c_TfYcaeafea
S`dVef`be_Scf]dfba[eS`b^d^fOJ_b\d
^e]fdZ[c T̀fd_Jf\cXcf]df^ef [e`\eU
`d_fYe`_cad_TfPdf_ef[`d[ef^efc[`c_
\ca^Z\[c`e_fcfVbda^da[e_fPf[dXU

Wb>aTf \caf XZ\Ldf O`e\Zea\bdT
Y`cVc\daf bXYc`[da[e_f ^d:c_f ea
e]fXcWb]bd`bcfZ`WdacM

Gc`f e_[ef Xc[bVcTf ]df Gc]b\Jd
4d\bcad]f^ef0c]e^cTfYcaefe_YeU
\bd]f d[ea\bRaf eaf Sd`da[b?d`f ]d
_eSZ`b^d^f ^ef ]c_f 0c]e^dac_T
[dXWb>afeafe_[efAXWb[cfPTf O`Z[c
^efe_[efe_OZe`?cTf_efLdf^e[eab^c
df _eb_f Ye`_cad_f Yc`f ^bVe`_c_
^e]b[c_f \ca[`df ]df _eSZ`b^d^f Vbd]
^e_^efe]fYd_d^cfXe_f^efHZ]bcMf

9IJBECBH�ID.IJGHJ1IA?FBF=IBF8CJ4F>GIGICIJBEC@>D?IA,
@E6AHJHDJBI56FEJGHJ>6FBIBF8CJGHDJ5HABIGFDDE
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9abX_ZX`Ka^b]`bFWQ`ZVW]Jb�W[\ab@_G_^^WH
]_JbRabR`XR_bSa^aZX`b]`b̂ aYbaXV\Q\]a]`Y
]`b^ab880b6`UaZab]`b^abFWQ`ZVW]JbLW`

Y`bX`[[PbaN`[bX_ZbWZb[`YW^Va]_bUWNbT_Y\V\Q_
T_[b ^abG[aZbTa[V\X\TaX\PZb]`b KPQ`Z`Yb`Zb ^_Y
aXV_Yb T[_G[aUa]_Yb Nb ^ab \UT^\XaX\PZb ]`b ^aY
aY_X\aX\_Z`YbLW`bRaZbT`[U\V\]_bYWb]`Ya[[_H
^^_Mb9ab[`YT_ZYaS^`b]`^b.[`ab]`bFWQ`ZVW]bRa
[`Ya^Va]_b^abSW`ZabaX_G\]ab]`bV_]aYb^aYbaXV\H
Q\]a]`Yb LW`b Y`b RaZb ]`Ya[[_^^a]_b ]`Y]`b `^
TaYa]_b7b]`bY`TV\`US[`bNbRab]`YVaXa]_b`^
X_ZX\`[V_b]`b9_Yb2Ib:[\ZX\Ta^`YJb`Zb`^bLW`bY`
X_ZG[`Ga[_ZbWZ_Yb*7MIIIb KPQ`Z`YbLW`b]\YH
E[WVa[_Zb]`bWZab\ZU`K_[aS^`bQ`^a]ab]`bUDY\H
XaJbSa\^`bNb]KMbbB^bTDS^\X_bVaUS\5Zb[`YT_Z]\Pba

^ab ^^aUa]ab]`^b@_ZXW[Y_b@_[V_b F_Q`Zb =@\WH
]a]b]`b;_^`]_AbLW`bY`bX`^`S[Pb`Zb;_^`VWUJ
LW`b[`G\YV[PbWZb^^`Z_b`ZbYWbaE_[_b`Zb^_YbV[`Y
]?aYb]`^bX`[VaU`ZMbB^bXaUT`_ZaV_b]`b DVS_^
%b+X_ZbWZ_YbX\`ZbTa[V\X\TaZV`Y/bNb ^ab K_[Za]a
]`bUW^V\aQ`ZVW[abLW`bY\[Q\PbTa[abX^aWYW[a[b^a
6`UaZab ]`b ^ab FWQ`ZVW]b RaZb Y\]_b VaUS\5Z
UWNbS\`ZbQa^_[a]_YbT_[b^_YbKPQ`Z`YMb9abX_ZH
X`Ka^b]`bFWQ`ZVW]bRabaE\[Ua]_bLW`bRaZbY\]_
WZ_Yb ]?aYb =9;5E D?7D8>C=D?Ab G[aX\aYb a^
`YEW`[<_bNb̀ UT`#_bLW`bRabR`XR_b̀ ^bT`[Y_Za^
]`^b3NWZVaU\`ZV_b Nb ab ^ab \UT^\XaX\PZb ]`b ^_Y
X_^`XV\Q_YJb ^_bLW`bRabT`[U\V\]_bLW`b ^ab880
`]\X\PZb]`b ^ab6`UaZab]`b ^abFWQ`ZVW]bRaNa
Ya^\]_b=D+:@CB@<>AC@>C9DA:DE6>DAAM
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D
cafXc[bVcf^ef]df\e]eW`dU
\bRaf^e]f+fd]f.,f^efc\[ZU
W`ef^efZadfaZeVdfe^b\bRa

^ef]df5e`bdf^efC`[e_daJdf^efDd_U
[b]]dU6df;da\Ldf  5C2DC;C!T
e]fEcWbe`acfXZab\bYd]f Ldf \caU
Vc\d^cfZadf`eZabRaf^ef]df<Za[d
6c\d]f^ef1eSZ`b^d^fYd`dfe]fY`RU
3bXcf -)f ^ef _eY[beXW`ef Yd`d
dWc`^d`f ]df \cc`^bad\bRaf ^ef ]d_
d\\bcae_f Pf ^b_Yc_b[bVc_f ^ef ]c_
^bOe`ea[e_f\Ze`Yc_f^ef_eSZ`b^d^
ef ba_[b[Z\bcae_f KZef Yd`[b\bYda
eaf e]f eVea[cMf G`e_b^b^df Yc`f e]
d]\d]^eTf BXb]bdacfEd`\JdUGdSeT
]df <Za[df 6c\d]f ^ef 1eSZ`b^d^
[beaef \cXcf cWHe[bVcf \cXYdSbU
ad`f]c_fY`c[c\c]c_f^efd\[Zd\bRa
^ef ]c_f \Ze`Yc_f ^ef _eSZ`b^d^f P
\cc`^bad`]c_f \caf ]c_f _e`Vb\bc_
^ef eXe`Sea\bdTf \caf ]c_f Y]dae_
^ef]dfc`Sdab?d\bRafPf\caf]c_f_e`U
Vb\bc_f XZab\bYd]e_Mf B]f eKZbYc
^efEcWbe`acfKZbe`ef d_Jf OdVc`eU
\e`f ]df \cXZab\d\bRaf ea[`ef ]c_
c`Sdab_Xc_fKZefOc`XdafYd`[ef^e
]df<Za[df^ef1eSZ`b^d^fPf]c_f`e_U
Yca_dW]e_f^ef]dfc`Sdab?d\bRaf^e
5C2DC;Cf Yd`df Sd`da[b?d`f e]
WZeafOZa\bcadXbea[cf^ef]c_f^b_U
Yc_b[bVc_fPfKZef]df5e`bdf_ef\e]eU
W`ef \caf [c^d_f ]d_f \ca^b\bcae_
^ef _eSZ`b^d^f Yd`df ]c_f Yd`[b\bU
Yda[e_fPf]c_fVb_b[da[e_M

Bafe_[df`eZabRaf^ef\cc`^badU
\bRaf e_[Aaf \caVc\d^c_f ]c_
`eY`e_ea[da[e_f^ef]df7e]eSd\bRa
^efEcWbe`acTf<Za[df^efDcXZabU
^d^e_Tf &cXWe`c_Tf Gc]b\Jd
4d\bcad]Tf Gc]b\Jdf 6c\d]Tf EZd`U
^bdf DbVb]Tf G`c[e\\bRaf DbVb]f P
;Z_ecf^e]fBH>`\b[cM
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1
SUGTOITGIN7PUKTJUMNTHGRUTQULPUETP7C

HTPRU TPN?H=MNIR>U"LPFLTU JRUHNKSC

HRQUKTUHSPTOSUT5SIMSU;UHTI=PNISUS

MOSA*QUKTUPLTQMORQUOTJR:TQDU JRUT5GTONHTPC

MSHRQU KTU EROHSU MRMSJHTPMTU QLB:TMNASD

GLTQU KTGTPKNTPKRU KTU JSQU INOILPQMSPINSQ

JRQUHNPLMRQUGLTKTPUGSOTITOPRQU@ROSQDU;

ANITATOQS>U #U SQ9U ATHRQU EJLNOU TJU MNTHGR

KT:SPKRUSMO=QUTJUGSQSKRU;UHNOSPKRU@SINS

TJUELMLORUIRPUNPITOMNKLHBOTDUGLTQMRUFLTUTJ

GSQSKRUQTUPRQUSPMR:SUNPSJMTOSBJTU;UTJUELMLC

ORUIRHRUSJ?RUS,PUGROUIRPQMOLNO>U3TORU@S;

FLNTPTQUIRPQNKTOSPUFLTUTQMTUEJL:RUMTHGRC

OSJUPRUELPINRPSUMSJU;UIRHRUJRUGTOINBNHRQ>

3LTKTUFLTUPRUQTSPUJRQU@TI@RQUGSQSKRQ

FLNTPTQUPRQUTHGL:TPU@SINSUPLTQMORUGOTC

QTPMTDU QNPRUTJUGORGNRU ELMLORUFLNTPU MNOTUKT

PRQRMORQU @SINSU *J>U $U FLN4=U ANASHRQU LP

TMTOPRUGOTQTPMT2U1RUFLTUQ9UGSOTITUSJ?R

MSP?NBJTU TQU FLTU ISKSU LPRU KTU PRQRMORQ

GLTKTDUTPUINTOMSUHTKNKSDUQTOUIRPQMOLIMRO

KTUQLUGORGNRUELMLORU@SQMSUJ9HNMTQUNPQRQGTC

I@SKRQ>U3LTKTUFLTUQRJRU@S?SUESJMSUKTQTC

SOJRURDUQNHGJTHTPMTDUTQGTOSOJR2U.JUGRKTO

KTU JSQU T5GTIMSMNASQU @SU KTHRQMOSKRU QTO

NPIOT9BJTHTPMTUTENIS4DUIRHRU@SPUIROORBRC

OSKRUKNATOQRQUTQMLKNRQUINTPM9ENIRQ>U.PULPR

KTU TJJRQDU JRQU NPATQMN?SKROTQU GNKNTORPU S

LPRQUTQMLKNSPMTQUFLTUHNKNTOSPUTJU MNTHGR

FLTUMSOKSBSPULPSQUOSMSQUTPUTQISGSOUKTULP

JSBTONPMR>U 0TU TP?S 7U SU JRQU TQMLKNSPMTQ

KNIN*PKRJTQU FLTU LPU ?OLGRU KTU OSMSQU TOS

TQGTINSJHTPMTUNPMTJN?TPMTUTPUIRHGSOSIN7P

IRPU TJU OTQMRDU SLPFLTU TPU OTSJNKSKU TOSP

MRKSQUT5SIMSHTPMTUN?LSJTQ>U1RUSQRHBORC

QRUELTUFLTUJSQUHTKNKSQUMRHSKSQUGROU JRQ

TQMLKNSPMTQUKTHRQMOSORPUFLTUTJU?OLGRUKT

OSMSQUFLTUTJJRQUIOT9SPUH=QU'BONJJSPMTQ&UMSOC

KSBSU QN?PNENISMNASHTPMTU HLI@RU HTPRQ

MNTHGRUTPU QSJNOU KTJU JSBTONPMRDU IRHRUTJJRQ

'TQGTOSBSP&>U .PU TQMTU QTPMNKRDU QT?,PU JS

E9QNISUIL=PMNISUTJUSIMRUKTUHTKNKSUTQM=UGORC

ELPKSHTPMTU NHGJNISKRUTPUIOTSOU JSUGORGNS

OTSJNKSKUFLTUQTUTQM=UHNKNTPKR2U3TORUGORC

BSBJTHTPMTU LPU T:THGJRU H=QU NHGROMSPMT

KTJUGRKTOUKTUJSQUT5GTIMSMNASQDU;UFLTUPRQ

SETIMSUHLI@RUH=QUKTUITOISDUTQUTJUFLTU@S

GRKNKRURBQTOASOQTUTPUTPETOHRQUKTU I=PC

ITO>U1RQUGQNI7JR?RQU@SPUIRHGORBSKRUFLT

SFLTJJRQUGSINTPMTQUIRPUHT:ROTQUT5GTIMSMNC

ASQUTPUILSPMRUSU JSUTENISINSUKTUQLQUMOSMSC

HNTPMRQDU IRPQT?L9SPU OTILGTOSOQTU QN?PNENC

ISMNASHTPMTU HT:ROU FLTU RMORQU TPETOHRQ

N?LSJUKTU?OSATQUGTORUGRIRUIRPATPINKRQUKT

JSU ISGSINKSKUKTUTQMRQU MOSMSHNTPMRQUGSOS

QSPSOJRQDU3LTKTUFLTU@NINTOSPU OTSJNKSKUTJ

ELMLORU FLTU TQGTOSBSP2U -0L?TQMN7P/

-%TSJNKSK/U-3OTQTPMTU;UELMLORUTPMOTJS4SC

KRQ/U 0TSU IRHRU ELTOTDU JRU FLTU KTBTHRQ

SGOTPKTOUKTUTQMRQU@TI@RQUTQUFLTDUQNUFLTC

OTHRQUSJISP4SOUTJUELMLORUFLTUSP@TJSHRQD

KTBTHRQU IRHTP4SOU GROU MTPTOU SQGNOSINRC

PTQU TJTASKSQU ;U T5GTIMSMNASQU S,PUHS;RC

OTQ>U0NUENPSJHTPMTUPRUQTUILHGJNTOSDUFLTUPR

PRQU ATP4SU JSU KTQNJLQN7P!U QNTHGOTU GRKOTC

HRQUILJGSOUSJUGSQSKR2
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ST7QMLJAST2SJLQOSMTCT5QQEMR
/SOTSJQPKSKQTJQMSBQPSPTGSPS
LFGHMNSPTMSTNREHPLKSKTKRTMQN

FROQPRNT ROT 1OIRPORI;T ST IPS?&NT KR
KLNILOISNT SJJLQORN:T.RT RNIST >QPFS;
MST7QMLJAST2SJLQOSMTNRTJQO?LRPIRTRO
HOQTKRTMQNTGSPIORPNTKRT5QQEMRTQ>PRD
JLROKQT SNRNQPSFLROIQT NQBPRT NREHD
PLKSKT CT RMSBQPSJL=OT KRT JQONR4QN
GSPST MSTGPQIRJJL=OTKRT MQNTFROQPRN
ROTRMTHNQTKRTMSTIRJOQMQEAS:T)ST7QMLD
JASTRNGS-QMSTCTMSTJQFGS-ASTIRJOQD
M=ELJST GPRIROKROT JQOT RNIST SMLSO0S
NREHLPTIPSBS4SOKQTGQPTHOST(RKTF9N
NREHPST CT >QPFSPT ST MQNT LOIRPOSHISN
JQOTJQONR4QNTCTBHROSNTGP9JILJSNTRO
RNRT9FBLIQ:

3MT KLPRJIQPT ERORPSMT KRT MST 7QMLD
JAS;T1EOSJLQT#QNLK=;TNRT/STPRHOLKQ
JQOTMSTKLPRJIQPSTKRT(RMSJLQORNT1OND
ILIHJLQOSMRNTKRT5QQEMRTROT3NGS-S;
"9PBSPST 2S?SPPQ;T GSPST GQORPT RO
FSPJ/STRNISTLOLJLSIL?STKRTMST.LPRJD
JL=OT5RORPSMT KRT MST 7QMLJAST CT GPQD
FQ?RPTRNIRTSJHRPKQTJHCQTQB4RIL?Q
RNT PR>QP0SPT MST LO>QPFSJL=OT CT GPRD
?ROJL=OTROTRMT9FBLIQTKRTMSTNREHPLD
KSK:T !FBSNT ROILKSKRNT KRNSPPQMMSD
P9OT KL?RPNSNT SJJLQORNT JQOT MSNT *HR
MST7QMLJAST2SJLQOSMTCT5QQEMRTGPRD
IROKROTSCHKSPTSTGSKPRN;TGPQ>RNQPRN
CTMQNTGPQGLQNTFROQPRNTSTHOTROIQPOQ
F9NTNREHPQTROTRMTHNQTMSTIRJOQMQEAS:
3OTRMTFSPJQTKRTRNISTJQMSBQPSJL=O;
KHPSOIRTRMTJHPNQT*HRTSPPSOJSTMSTGP=D
�LFST NRFSOS;T MQNT GPQ>RNQPRNT KR
F9NT  :666T JQMRELQNT ROT MQNT *HRT MS
7QMLJAST 2SJLQOSMT LFGSPIRT J/SPMSN

>QPFSIL?SNT GSPST MST NREHPLKSKT KR
SMHFOQN;TGPQ>RNQPRNTCTGSKPRNTKROD
IPQTKRMT7MSOT.LPRJIQPTGQKP9OTHILMLD
0SPTMSNT�6:666TEHASNTRMSBQPSKSNTGQP
MST 7QMLJAST CT RKLISKSNT GQPT 5QQEMR
GSPST >QFROISPT MST NREHPLKSKT RO
1OIRPORIT ROIPRT MQNT SMHFOQN:T 3NIR
OHR?QT SJHRPKQT NRT ROJHSKPST ROT RM
QB4RIL?QTKRTMST'RJPRISPASTKRT3NISKQ
KRT 'REHPLKSKT KRT PR>QP0SPT MST GPRD
?ROJL=OT ROT FSIRPLST KRT NREHPLKSK
IRJOQM=ELJS:

"57 241)'57!5)123547�7$22+4671-�*4053745
06+*/1.5.7.674207-632/607637#3,6/36,
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1P=^TWN\3_Y^E\Y:]Y_X]_Z^QSYWV]V
V^_X\Z_R^[\Y^Z_^[_J[T^Y[^T
6^ZV^_X]_C\XWUM]_I]UW\[]X_Z^_U\[ZWV^Y]_RSK_Y^X^N][T^_UY^]Y_S[
R]YU\_V^_U\X]P\Y]UWH[_U\[_^ROY^Z]Z_OS[T^Y]Z_^[_^X_Z^UT\Y_<S^
WROSXZ^[_X]_Z^QSYWV]V_V^_X\Z_R^[\Y^Z_^[_J[T^Y[^T_K_]ZM_^NWT]Y_X\Z
YW^ZQ\Z_]_X\Z_<S^_OS^V][_^[EY^[T]YZ^F__B\[_^ZT]_]XW][:]>_X]_C\XWUM]
O]Z]_]_E\YR]Y_O]YT^_V^_X\Z_O]YT[^YZ_V^_8\\QX^_\EY^UW^[V\_]Z^Z\Y];
RW^[T\_Z\PY^_Z^QSYWV]V__K_^X]P\Y]UWH[_V^_U\[Z^=\Z_V^_Z^QSYWV]V_]
TY]N.Z_V^_ZS_?^P>_STWXW:]V]_O\Y_X]_W[R^[Z]_R]K\YM]_V^_X\Z_W[T^Y[]S;
T]Z_^ZO]%\X^ZF_9V^RAZ>_^[_^X_ARPWT\_V^_^ZT]_U\X]P\Y]UWH[_Z^_/][
U\[Z^[ZS]V\_\TY]Z_]UUW\[^Z_U\[_X]Z_<S^_X]_C\XWUM]_I]UW\[]X_<S^_Z^
WYA[_V^Z]YY\XX][V\_O]SX]TW[]R^[T^F_+]_C\XWUM]_I]UW\[]X_U\[TW[ ]_]ZM
U\[_ZS_X]P\Y_V^_OY^N^[UWH[_K_E\YR]UWH[_]_X\Z_UWSV]V][\Z_^[_US^Z;
TW\[^Z_PAZWU]Z_V^_Z^QSYWV]V_^[_^X_SZ\_V^_X]_T^U[\X\QM]_E]UWXWT][V\
ZSZ_U\[Z^=\Z_^[_???FQ\\QX^F^ZDQ\\VT\"[\?DE]RWXKZ]E^TKD]VNWU^_K_]
TY]N.Z_V^_S[_NMV^\_^[_^X_U][]X_V^_X]_C\XWUM]_^[_&\S0SP^>
/TTO3DDK\STSFP^D'4[!T(N9J,ZF

JQ[]UW\_B\ZWVH_5VWY^UT\Y
Q^[^Y]X_V^_X]_C\XWUM]_

I]UW\[]X2_=S[T\_]_
4AYP]Y]_I]N]YY\_5VWY^UT\Y]_V^

Y^X]UW\[^Z_W[ZTWTSUW\[]X^Z_
V^_8\\QX^2F

B\c A_^VZYb\c 0a`a]b\c 9+Wa^Y]bc Ma8_]bc [a\
)]b[_?c [ac Fb\bTa]bc bX_SZOc \bc ^aUb`b
Vb^b[bc\bcV]a^a`YbXZO`c[a\c..c4b]bYO`c[a

C_`bXZO`c[acMb`S]aca`cFb\bTa]bc[ac \bcEaZ`b?Q
Jb>_ca\c\aUbc9Fb\bTa]bcM2cC_`b?Qc_]Sb`Z:b[_cV_]
\bcAa]Ub`[b[c[acC_`b`Ya^c[acMb`S]ac[a\cR_^P
VZYb\cYb\bTa]b`_IccB\cV]a^Z[a`Yac[ac\bcAa]Ub`[b[
[acC_`b`Ya^c[acMb`S]ac[acFb\bTa]bc[ac\bcEaZ`bQ
@]b`XZ^X_cE_^a\\QcRbca;V\ZXb[_ca`cLWHcTbcbcX_`P
^Z^YZ]ca^Ybc Z`ZXZbYZTbc^_\Z[b]ZbcLWac^acTbcbc[a^bP
]]_\\b]ca\cV]O;ZU_c>WaTa^c&'c[ac^aVYZaUJ]aQca`ca\
*b`X_c[acMb`S]ac^ZYWb[_ca`c\bc^aSW`[bcV\b`Yb
[a\cXa`Y]_cR_^VZYb\b]Z_Ic-`bcbXYZTZ[b[cX_`c\bcLWa
^acV]aYa`[acbVa\b]cbc\bc^_\Z[b]Z[b[c[ac\_^cXZW[bP
[b`_^ca`c \bc[_`bXZO`c[ac^b`S]aIcB`ca^Ybc_XbP
^ZO`ĉ acTbcbcX_`Yb]cVb]bĉ Wc[ZDW^ZO`cX_`ca\cbV_K_
[ac\bc]a[a^c^_XZb\a^cX_`ca\cRb^RYbSc!Fb\bTa]bM2P
C_`bIc 9B^Yac \\bUbUZa`Y_c `_c ]a^V_`[ac bc W`b
`aXa^Z[b[cVW`YWb\Qc^Z`_cLWac^ac Y]bYbc[acXbVYb]
`WaT_^c[_`b`Ya^c]aSW\b]a^cLWacXWJ]b`c\b^ca;ZP
Sa`XZb^c[ac^b`S]aca`ca\cR_^VZYb\?QcRbca;V\ZXb[_
E_^a\\Icc-`cY_Yb\c[ac^aZ^ca`Da]Ua]_^QcW`cUH[ZX_
KcW`cYHX`ZX_c[ac\bJ_]bY_]Z_cbYa`[a]=`c\b^c[_`bP
XZ_`a^ca`cR_]b]Z_cZ`Z`Ya]]WUVZ[_c[ac`WaTac[ac\b

Ub8b`bcRb^Ybc \b^c`WaTac[ac \bc`_XRaIc3_^cXZWP
[b[b`_^cLWacVb]YZXZVa`c]aXZJZ]=`cbĉ WcYH]UZ`_cW`
J_Xb[Z\\_QcW`c]aD]a^X_cKcb\SW`_^c_J^aLWZ_^cDbXZP
\ZYb[_^cV_]c\b^caUV]a^b^cLWacRb`cX_\bJ_]b[_c[a
D_]Ubc[a^Z`Ya]a^b[bca`ca^Ybĉ aSW`[bcXbUVb8bI
3bc V]a^a`YbXZO`c Rbc X_`Yb[_c X_`c \bc V]a^a`XZb
^WJ[Z]aXY_]cUH[ZX_c[a\c ]abc[acMb\W[Qc0_`:b\_
M=`XRa:(c \_^cX_`Xa>b\a^c[acMb`Z[b[cKc5W\YW]b

[ac Fb\bTa]bQc @\_]a`XZ_c 0WYZH]]a:c Kc ,_^Hc 3WZ^
4Wa\b^c]a^VaXYZTbUa`YacKc\bc[Z]aXY_]bc[a\c5a`P
Y]_cEaSZ_`b\c[acF]b`^DW^ZO`c[acF_\a[_Qc%b\\ac@\_P
]a^Ic /[aU=^Qc \bc Xb`Yb`Yac Yb\bTa]b`bc 4b]2b
/SWb[_c Kc \_^c Ra]Ub`_^c VZ]bS$Z^Yb^c AHXY_]Q
E_[]ZS_cKc@]b`XZ^X_c5WJa\_^cRb`cLWa]Z[_cbV_P
Kb]ca^YbcZ`ZXZbYZTbcKcRb`cRaXR_cW`c\\bUbUZa`Y_cb
\_^c>OTa`a^cVb]bcLWac^ab`c[_`b`Ya^I

B^X^PY]V\_^X_JJ_*]Y]TH[_V^_6\[]UWH[_V^_)][QY^_^[_0]X]N^Y]_
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I5KLP8A6Kj <PBI4S
Uhj \cifid_hbgj `gfj \ce]i[
cgfjbh_gfjbijfedeif_ch`ebhb

Yeh`j aea`ef_hj idjS^cg\hj\ic_idi[
aeid_ifj h`j \cgXia_gj i^cg\ig
"A!S[BP'Zj ^dhj edeaeh_eYhj \cg[
]gYebhj \gcj `hj8g]efeNdj S^cg[
\ihZj idj `hj V^ij \hc_eae\hj I5K[
LP8A6Kj <PBI4SZj \hch
e]\`hd_hcj T^idhfj \cGa_eahfj V^i
agd_ceT^Xhdjhj]iOgchcj `gfjdeYi[
`ifjbijfiW^cebhbjidjif_ijag`ia_e[
YgRj

Sd_cij`gfjbh_gfjV^ijUhjbhbgjh
agdgaicjbif_hahjV^ij\ifijhjV^i
`gfjhaaebid_ifjidj`gfjV^ijfijUhd
Yef_gj edYg`^achbgfjaea`ef_hfjXj i`
dD]icgjbijUicebgfj fijUhj edaci[
]id_hbgj idj Sf\h@hj ;-HJj ]Gf
haaebid_ifjXj*7HjUicebgfj]Gfjid
HJCC=Zj i`j dD]icgj bij Qh``iaebgf

;)-=jfijUhjcib^aebgjidj^djC-j\gc
aeid_gRj Lij if_ij ]gbgZj Sf\h@h
_eidij ^dhj _hfhj bij ]gc_h`ebhb
;dD]icgj bij aea`ef_hfj Qh``iaebgf
\gcj]e``NdjbijUhTe_hd_if=jbijCZ(Z
`hj]idgcjbijS^cg\hRj

/iWDdj i`j edQgc]iZj ^dhj Wchd
]hXgc:hj bij `gfj haaebid_ifj ;7J
\gcj aeid_g=j f^aibeicgdj idj Egdh
^cThdhjXj\cedae\h`]id_ijb^chd_i
`gfj]ififjbijO^degZjO^`egjXjhWgf[
_gRj 0h]Te3dj edbeahj V^ij ^dj h`_g
\gcaid_hOij bij `gfj aea`ef_hfj ;7.
\gcjaeid_g=j\icbeicgdj`hjYebhjid
`hj ahcci_ichZj ^dhj aeca^df_hdaeh
V^ij \gcj `gj Widich`j fij \cgb^ai
ag]gj cif^`_hbgjbij^dhj ag`efeNd
agdj_^cef]gfj;.Jj\gcjaeid_g=Zjid
e]\ha_gfjagd_chjYiU:a^`gfj\ifh[
bgfj ;H.j \gcj aeid_g=j Xj \gcj ^dh
ah:bhjbi`jaea`ef_hja^hdbgjaeca^`h[
Thj fg`gj ;HJj\gcj aeid_g=RjLij `hf
Y:a_e]hfj ]gc_h`ifZj d^iYij bi

ahbhj beiEj Q^i[
cgdj Ug]Tcifj X
^djC*j\gcjaeid[
_gj _id:hj]idgf
bij HJj h@gfR
L^chd_ij `hj\ci[
fid_haeNdj bi
if_gfj bh_gfZ
,^`egj 'hcehZ
Lecia_gcj +idi[
ch`jbi`jAdf_e_^_g
bij /iW^cebhb
&eh`j bij I5K[
L P 8 A 6 K
<PBI4SZj Uh
bif_hahbgj V^i
ifj diaifhceg
fiW^ecj e]\^`[
fhdbgj ]ibebhf

V^ijciQ^icaidj`hjfiW^cebhbjbij̀ gf
aea`ef_hfRj %5LO GMO 2JDFMOBMJNIM
HNO N-DCMI [Uhj fi@h`hbg[j<ENOEJ
MEBNJCKOHNGOJ2BNIKOHNO FDFGDL?
CMLAOEJKLO&7A'OBDGGKJNLOHNONL@M?
#KGNLO NJO GMO MFCEMGDHMHAO LNO CIM?
HE+FMONJOB>LO GNLDKJMHKLAO CMGO;
FKBKOKFEIINO NJO6KGMJHMAOEJK
HNO GKLO @M4LNLO NEIK@NKLO FKJ
BN/KINLO DJ9IMNLCIEFCEIMLO @MIM
FDIFEGMIONJO8DFDOHNO9KIBMOLN:E?
IM$O6KGMJHMO NLO CMB8D*JOHKJHN
GKLOFDFGDLCMLOINFKIINJOB>LO.DG ?
BNCIKLAO ;O NJO FKJLNFENJFDMA
HKJHNO NLC>JOB>LO N,@ENLCKLO MG
IDNL:KAOGKO<ENO0MFNO<ENONLNO@M4L
CNJ:MOEJMOCMLMOHNOBKICMGDHMHOHN
%7A(AOGMOBM;KIOHNO5EIK@M$Rj

Bhchj cib^aecj `hjfedeif_ch`ebhb
bijif_ijag`ia_eYgZj^dgjbij`gfj]Gf
Y^`dichT`ifjO^d_gjagdj\ih_gdifjX
ga^\hd_ifj bij ]g_gaea`i_hfZ
I5KLP8A6Kj <PBI4Sj Uh
Y^i`_gjhj edfef_ecjidj `hj e]\gc_hd[
aehjbi`j^fgjbi`jahfagZj^dji`i]id[
_gj bij fiW^cebhbj V^ij fiWDdj if_h
edf_e_^aeNdj\ciYeidijbgfjbijahbh
_cifj`ifegdifjidj`hjahTiEhZjXjV^i
fiWDdj agdf_h_hj i`j if_^beg
%< df_ic$Zj cih`eEhbgj ciaeid_i[
]id_ij id_cij (HJj aea`ef_hfj haae[
bid_hbgfj idj if_hj ae^bhbj h`i]h[
dhZjifja`hch]id_ijiQia_eYgjidj`hf
`ifegdifj `iYifj Xj]^Xj iQeahEj id
`hfjWchYifRjSf_ijD`_e]gjbh_gjbiOh
a`hcgj^dhjYiEj]GfjV^ij`hfj`ifeg[
difj fij hWchYhdj idj i`j Wc^\gj bi
aea`ef_hfjV^ijdgj``iYhjahfagRj

#_cgfj edQgc]ifj i^cg\igf
_h]Te3dj \gdidj bij ]hdeQeif_g
V^ijfiWDdjh^]id_hj`hjibhbZjbef[
]ed^Xij i`j^fgjbi`jahfagZjXjV^i

\gcj iOi]\`gZj idj P`i]hdehZj id
ONYidifj bij id_cij C)j Xj C7j h@gf
if_ij i`i]id_gj bij fiW^cebhb
\gbc:hj iYe_hcj Uhf_hj i`j 7Jj \gc
aeid_gjbij_gbhfj`hfj`ifegdifjach[
dih`ifRj

L^chd_ij `hj c^ibhj bij \cidfhZ
idj`hjV^ij_h]Te3djUhdj\hc_eae\h[
bgj <eW^i`j Adb^cGedj Xj ,hYeic
<gccGfZj8gdfiOicgjbijBcifebid[
aehZj ,^f_eaehj ij Ad_icegcj bi`
+gTeicdgjbijKhYhcchZjI5KLP[
8A6Kj<PBI4SjUhj]gf_chbgjf^
h\gXgjhj`hjSf_ch_iWehjbij/iW^ce[
bhbj&eh`jHJCC[HJHJZjbij`hjLecia[
aeNdj +idich`j bij 0cGQeagZj a^Xg
gTOi_eYgj ifj h`ahdEhcj ^dj ]e``Nd
bij aea`ef_hfj]Gfj idj Sf\h@hj fed
V^ij fij edaci]id_ij f^j ]gc_h`e[
bhbRjBhchji``gjUhjbif_hahbgjV^i
UhTcGjV^ijfiW^ecj\cg]gYeidbgji`
bif\`hEh]eid_gj idj Teaea`i_h
ag]gj ]gbgj bij ]gYe`ebhbj iQe[
aeid_iZj]iOgchcj i`jagdgae]eid_g
Xj`hjha_e_^bjbij`gfjaea`ef_hfjXjbi`
cif_gjbij^f^hcegfjXj\cg\gcaegdhc
if\haegfj fiW^cgfj bij ]gYe`ebhb
\hchjif_ijag`ia_eYgRj

0h]Te3dj Uhj ciagcbhbgj V^i
\hchj \cg]gYicj `hj fiW^cebhbj bi
`gfj aea`ef_hfj UhXj V^ij fiW^ec
]iOgchdbgj `hj fi@h`eEhaeNdj Xj `h
YefeTe`ebhbj idj ed_icfiaaegdifZ
ac^aifj Xj \hfgfj bij aiTchZj hf:
ag]gjagd_ed^hcjcih`eEhdbgjah][
\h@hfjbij\ciYidaeNdjbeceWebhfjh
ifag`hcifZj \ciQicid_i]id_ij id
`gfjaid_cgfjib^ah_eYgfZjXjag`hTg[
chdbgjagdj̀ gfjhX^d_h]eid_gfjagd
i`j Qedj bij \gdicj idj ]hcaUhj ^d
]hXgcjdD]icgjbij\cgWch]hfjbi
Qgc]haeNdjXjagdaeidaehaeNdR
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USX T>PUX LUTX JVPVGRVTHX JWRUX WSMOWRRVS

NVSNUHX WSX TQX MUSNW7NUHX MVLVX QSVX LW

WPPVTFFFXTUSXNVSXOSEWRWSNWTXVPXTWRXEQKVSU

IQWXTOSXVP@QSVXLWXWPPVTXTWR:VKUTXMUKUXWPXRWTNU

LWPX RWOSUXVSOKVPHXSUTXKVNVR:VKUTX NVPXDXMUKU

TUKUTX TUPVKWSNWX JURX OKJQPTUTHX WTX VT:HX MUS?

NVSLUX MUSX WPPVTX DX VQSIQWX TWVX WSX MUSNVLVT

UMVTOUSWTHXTVMVKUTXVXRWPQMORXSQWTNRUTXJWURWT

OSTNOSNUTFX ;SX WTNUTX JUMUTX JCRRV8UTX OSNWSNVR6

EVMWRXQSVXWTMQWNVXW7JUTOMO>SXLWXPUXIQWXJVRV

KOX EQKOPLWX JQSNUX LWX AOTNVHX WTX MVLVX QSVX LW

WPPVTFX;TNCSXNVSXQSOLVTXVXPVXAOLVXLWXPVTXJWRTU?

SVTXIQWXSUXTWXJQWLWXUXSUXTWXLWGWHXVPXKWSUT

SUXTWXLWGWR:VHXMU@WRXQSVXDXLW4VRXPVXUNRVXVXQS

PVLUFX"X AWMWTX TWXLOMWXIQWXQSVXJWRTUSVXWTNC

KQDXGOWSXWLQMVLVHXTOSXWKGVR@UHXJURXPVTXRV+U?

SWTXIQWX8QWRWHXSUXNOWSWXQSVXMQPNQRVHXVPXKWSUTH

JVRVX VSLVRX JURX PVX AOLVHX JVRVX TVGWRX VGRORTW

MVKOSUXLWSNRUXLWXQSVXJRU8WTO>SHXPVXIQWX8QWRWH

/JURXIQ62X(URIQWXPVXWLQMVMO>SXTWX8QSLVKWS?

NVXWSXPVXMQPNQRVXIQWXEVDVKUTXVLIQOROLUXWSXQS

S KWRUX LWX V.UTFX 'UTX EVMWX POGRWTHX TUKUT

MVJVMWTXLWXJWSTVRXJURXSUTUNRUTXKOTKUTFX;TV

0WLQMVMO>S1X SUTX EVRCX TVGWRX LOTNOS@QORX WPX GOWS

LWPXKVPXDXTVGRWKUTXTOXPUXIQWXWTNVKUTXEVMOWS?

LUXWTXGQWSUXUXKVPUFX3VKGO6SXSUTXWSTW.VRCXV

VJRWSLWRX LWX PUTX WRRURWTX WX OSNWSNVRX WKQPVRX V

IQOWSXTVGWXKCTXIQWXSUTUNRUTFX#UKUXEWXLOMEU

VSNWTXSUTXEVRCXPOGRWTFX*SVXAW+HXEVGPVSLUXMUS

QSXVLUPWTMWSNWXPWXW7JPOMVGVXIQWXPVX0;LQMQPNQ?

RV1X SUTX EVMWX POGRWTFX /,.7 )437 567 �,04245(416�-
2/+/74.(307567556+6-7.'1#37$6167&623175/7)4376
260674*/7 5370"7 567%6*62X!&WX OSNWRRQKJO>XQS

JUMUX VTQTNVLUFX <VX POGWRNVLX SUX MUSTOTNWX WS

EVMWRXPUXIQWXMVLVXQSUXIQOWRVHXWTUXTWR:VXPOGWRNO?

SV4WFX<VXPOGWRNVLXMUSTOTNWXWSXMUSUMWRXPUXIQWXWT

GQWSUXDXPUXIQWXWTXKVPUFX<UXIQWXMUSAOWSWXDXPU

IQWXSUFX<UXIQWXOSNWRWTVXUHXJURXWPXMUSNRVROUHXEVD

IQWXLWTWMEVRPUHXWSNUSMWTXQSUXWPW@ORCX PUXIQW

KCTXTWXVJRU7OKWXVXPUXIQWXTWXIQOWRWXMUSTW@QORF

;SX WTVX WPWMMO>SX QSUX TWX JQWLWX WIQOAUMVRX D

JVRVXWTUXWTNCXWPXRVMOUMOSOUHXJVRVXVJRWSLWRXLWP

WRRURFX<WXW7JPOIQ6XTUSROWSLUF

;TNWX 4UAWSX KWX EVM:VX QSVX JRW@QSNVX NRVT

UNRVHX LWX PVTX MQVPWTX DVX EVGPVRWKUTX WSX UNRUT

KUKWSNUTFFF
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N
ecd_c^cfd^eh _edh fah cdc_ce
^fah_\`behfb_eag Ẁhfah]c]\ag`
^fhI^\_g_cVdhRgh`fgacGg^e

\dgh Tgae`g_cVdh ^fh agh cd_e`[e`gY
_cVdh ^fh aebh *8)Q6!8h ga\Zdebh ^f
f^\_g_cVdh cdJgd]cah Ph [`cZg`cgh h g
agbh g\agbQh 7h A\c_ceh ^fh Kg`_cga
Kg`:dWhH]T^VSXZ[^MS]^\XX\YV\^G\
\^Z]X^]T^W]^T\^ZSP\^W]^T[Z^]ZIS]XD
:[ZEhPghS\fhH]T^]ZIS]X:[^W]^Q[W[Z
J\^ ZUW[^ ISYW\P]YQ\T^ R\X\^ Q]Y]X
SY^ UYUVU[^ W]^ VSXZ[^ ]ZV[T\X^ Y[XD
P\T^ L^ QX\YMSUT[^ L^ P\XV\X7^ ]T
V\PUY[^ J\VU\^ T\^ ]'V]T]YVU\K^ ^ ]T
HX\Y^ X]Q[^MS]^ Z]^J\^P\XV\W[^]T
3[OU]XY[^ MS]^ RX]ZUW]^ 9\X?\
![T[X]Z^W]^F[ZR]W\TEQh7bcZcbZeW
fah_edbfAf`ehRgh^fb]g_g^ehgaX\dgb
^fhagbhg_]\g_cedfbhPhdeTf^g^fbh^f
fb]fh cdc_ceh ^fh _\`beh fb_eag`h fd
Ngb]caagYFghKgd_Rgh_eZehagh[g`Y
]c_c[g_cVdh^fh8)h&db]c]\]ebh^fhI^\Y
_g_cVdh;f_\d^g`cgh^fhagh`fXcVdhfd
fah[cedf`ehC`eX`gZgh^fh_eZ[`fdY
bcVdhaf_]e`ghPhJeZfd]eh^fhaghaf_]\Y
`gh eh agh [\fb]gh fdh Zg`_Rgh ^fh \d
]e]gaĥ fh*#hg\agbh[g`ghga\Zdebh_ed
]`gb]e`deĥ fahfb[f_]`ehg\]cb]gWhbcf]f
^fh agbh _\gafbh bedh d\fTgbh Ph bf
cd_e`[e`gdh gh agbh cZ[agd]g^gbh fa
[gbg^eh_\`behfdhNgb]caagYFghKgdY
_RgQ

3]`gĥ fhagbhg_]\g_cedfbhS\fhRg
^f]gaag^ehfah_edbfAf`ehfbhagh`fJf`cY
^gh gah `f_cfd]fZfd]fh g[`eOg^e
^f_`f]eĥ fhe`cfd]g_cVdhS\fhg^g[]gY
`Mh fah _\``c_\a\Zh gh ga\Zdebh _ed
ga]gbh _g[g_c^g^fbQh Idh _\gd]eh ga
[agdhS\cdS\fdgahgd\d_cg^eh[e`hag
[`fbc^fd]ghNeb[f^gahfdhfah<fOg]f
^fah fb]g^eh^fh agh+fXcVdWhKg`_cga
Kg`:dhRgh`f_e`^g^ehS\fhfahIAf_\Y
]cTehRghfagOe`g^eh\dhCagdhfb]`g].Y
Xc_ehS\fh_edTf`]c`MhghNgb]caagYFg
Kgd_Rghfdh\dgh `fXcVdhH43506/.-
43506%3130( 5EQ

Fgh^c[\]g^gh`fXcedgah^fahCg`]cY
^ehCe[\ag ẀhNg`eacdgh7X\^eh^fbY
]g_VhS\fhfahd\fTeh_\`behfb_eag`hfd
&dJgd]cahPhC`cZg`cghfdhagh`fXcVdhRg
_eZfdGg^eh H_edh ]e]gah de`ZgacY
^g^EhPhbfhTghgh_g`g_]f`cGg`h[e`hag

g[\fb]gh_ag`ghPh^f_cbcTgh^fhH!.*+
/5,216/.-61265,)4243$06&61265'45+
150432EQh<fh Rf_Reh h _eZfd]Vh S\f
4gagTf`gh_ed]g`Mh_edh\dh_fd]`eh^f
I5_fafd_cghfdh<cbf@ehPh4f_deaeY
X:gh ^fh agh _eZ\dc_g_cVd'h g^fZMb
bfhTgdhgh[edf`hfdhZg`_Rgh8hd\fY
Tebh _eafXcebh [=Oac_ebh fdh ag
`fXcVdWh "QBBBh ga\Zdebh bfh Tgdh g
OfdfJc_cg`h ^fh agh Ze_Rcagh ^cXc]gaW
f5cb]fdh(hd\fTgbhbf__cedfbh^fh%CW
eh\dhd\fTeh_fd]`eh^fh[`eJfbe`fbQ
7X\^eh`fbga]VhaghcZ[e`]gd_cghS\f
]fd^`Mh [g`gh aebh _gb]faagdeYZgdY
_RfXebh fah `f_cfd]fh gd\d_ceh ^fh ag
[`fbc^fd]gh ^fh agh  \d]gWh Kg`:g
<eae`fbhNeb[f^gah^fhagh[\fb]ghfd
Zg`_Rgh ^fah [agdh S\cdS\fdgah ^f
OcacdX2cbZeWh [e`h fah S\fh fdh \d
[agGehZM5cZeh^fh$hg@ebh]e^ebhaeb
_fd]`ebh ^fh agh `fXcVdh cZ[g`]c`Md
fdbf@gdGgh OcacdX2f'h HVS\YW[
H[O]XY\O\^ ]T^ 21+CK^ J\O?\^ .$5
Z]VVU[Y]Z^OUTUYH*]ZK^L^]ZQ]^VSXZ[
Z]^VS]YQ\^V[Y^-8%K^R[X^T[^MS]^]Y
W[Z^\B[Z^L^HX\VU\Z^\T^H[OU]XY[^W]
F[ZR]W\T^L^ZS^\RS]ZQ\^R[X T̂\^]WSD
V\VU=YK^ J[L^ J\L^ .85^ Z]VVU[Y]Z
P7Z^ MS]^ V[Y^ ]T^21+C^ L^ V[Y^ ]T
[O;]QUG[^W]^MS]^]Y^SY^P7'UP[^W]
,^ \B[ZK^ Q[W[Z^ T[Z^ V]YQX[Z^ Z]\Y
OUTUYH*]ZEQ

Fgh bf_`f]g`cgh bfX\d^gh ^fh ag
Kfbgh Ph ^c[\]g^gh `fXcedgah ^fa
C;3IhfdhagbhNe`]fbĥ fhNgb]caagYFg
Kgd_RgWh �agd_gh %f`dMd^fGWh Rg
Tgae`g^eh fah g``gdS\fh ^fah _\`be

fb_eag`h fdh f^\_g_cVdh [`cZg`cgh f
cdJgd]cahbf@gagd^ehS\fhfbh\dhcdc_ce
HMS]^ V[YZ[TUW\^ T[Z^ X]V[XQ]Z^ MS]
GU]Y]^ \RTUV\YW[^F[ZR]W\T^ ]Y^ T\
CWSV\VU=Y^ R0OTUV\^ W]ZW]^ MS]
\VV]WU=^\T^3[OU]XY[#^97Z^\TSPD
Y[ZK^ V\W\^G]:^P]Y[Z^RX[I]Z[X]ZK
ZUY^\LSW\Z^R\X\^O]V\Z^W]^V[P]D
W[X^[^V[PRX\^W]^P\Q]XU\T^]ZV[T\X
L^ V[Y^ V\W\^ G]:^ P]Y[Z^ XSQ\Z^ W]
QX\YZR[XQ]E^�F=P[^Z]^\QX]G]Y^]Y
]ZQ\Z^ V[YWUVU[Y]Z^F[ZR]W\T^ L^ ]T
V[YZ];]X[^ 9\XVU\T^ 9\X?Y^ \
J\OT\X^W]^V\TUW\W^]WSV\QUG\"EhId
[`cZf`h a\Xg Ẁh [e`S\fh aebh `f_e`]fb
RgdhRf_RehS\fWh^fb^fhS\fhXeOcf`Y
dgh Neb[f^gaWh (QBBBh ^e_fd]fb
RgPgdh bc^eh ^fb[f^c^ebQh <fh fb]g
Zgdf`gWh agh fTea\_cVdh fbh ag
bcX\cfd]f�h HCY^ ]T^ VSXZ[^ R\Z\W[K
J\O?\^ 4,4ENNN^ \TSPY[Z^ R\X\
-NENNN^RX[I]Z[X]Z^]Y^2XUP\XU\^L
1]VSYW\XU\E^ CZQ]^ \B[K^ ZU]PRX]
Z]H0Y^ T[Z^ W\Q[Z^ W]T^ RX[RU[
3[OU]XY[K^ Q]Y]P[Z^ 4&NENNN
\TSPY[Z^ R\X\^ 85ENNN^ RX[I]Z[D
X]ZEQ

Fgh ^c[\]g^gh be_cgacb]gh ^fd\dY
_cgOgh bc]\g_cedfbh S\fh Rgh [e^c^e
_ede_f`hPhS\fhRg_fdhS\fhHJ[LK^]Y
\THSY[Z^V]YQX[Z^W]^�[T]W[K^J\L\
YUB[Z^ W]^ UYI\YQUTK^ W]^ QX]Z^ \B[ZK
MS]^Y[^ QU]Y]Y^ \0Y^ \ZUHY\W[^SY
RX[I]Z[XEQh ;c]\g_cedfbh S\fW
agZfd]gOgWhbfhbfX\c`Mdh`f[c]cfd^e
^\`gd]fhfah_\`beWh_eZehPghe_\``cV
fahg@ehgd]f`ce ẀhHR[XMS]^F[ZR]W\T

J\^ \RX[O\W[^ SY\^  ]L^ MS]^ WUV]
MS]^Z]^RS]W]^W];\X^ZUY^ZSZQUQSUX^\
SY^RX[I]Z[X^MS]^V\]^W]^O\;\^R[X
]YI]XP]W\W^WSX\YQ]^8N^W?\ZEQ

Cg`ghfah;4IYNFKhfah_\`behS\f
cdc_cgZebhfbh\dgh_ed]cd\g_cVdh^fa
gd]f`ce Ẁh[\fbh_ed]cd=ghagh]`gZc]gY
_cVdh^fh aghF3KNIhPh bfhZgd]cfY
dfdhaebh`f_e`]fbh^fahbcb]fZgh[=OacY
_ehf^\_g]cTeQhIdhfb]ebh`f_e`]fbhbf
`fJafAgh deh bVaeh agh [`eOafZM]c_g
^f`cTg^gh ^fh agh _`cbcbh f_edVZc_gW
bcdeh S\fh ]gZOc.dh RgPh \dh _ag`e
_eZ[edfd]fh c^feaVXc_eWh Pgh S\f
gbcb]cZebhghagh[\fb]ghfdhZg`_Rgĥ f
Zf^c^gbhS\fh[g`f_fdh ]fdf`h_eZe
eOAf]cTehfahfac]cbZeWhPhagh^fX`g^gY
_cVdh ^fh agh Ib_\fagh C=Oac_gh fd
JgTe`h ^fh agh [`cTg^gY_ed_f`]g^gQ
+f_e`^gZebh S\fh Ngb]caagYFg
Kgd_Rghfbhagh`fXcVdhZMbh_gb]cXgY
^gh[e`haebh`f_e`]fbh^fhaebhbf`Tc_ceb
be_cgafbWhfb[f_cgaZfd]fhfahbcb]fZg
f^\_g]cTeQh Idh [e_eh ZMbh ^fh \dg
g@eh fah XeOcf`deh ^fh Neb[f^ga
b\[`cZcVhZMbh^fah6Bh/h^fah[`eJfY
be`g^eĥ fhaebh_fd]`ebWĥ fb[c^cfd^e
ghZcafbĥ fhcd]f`cdebhPĥ fb[agGgd^e
Je`GebgZfd]fh^fhb\h[agGghgh_cfdY
]ebh^fh^e_fd]fbh_edh^fb]cdeh^fJcY
dc]cTeQhIb]ghZf^c^gWh A\d]eh_edhfa
g\Zfd]eh^fah6B/hfdhaghb\Oc^gh^f
agbh `g]cebWh eh d=Zf`eh ^fh ga\Zdeb
[e`hg\agWh b\[edfh\dhX`gTfh `cfbXe
^fh^f]f`ce`eh^fhagh_gac^g^hf^\_g]cY
TgWh_\Pgbh_edbf_\fd_cgbhbfhTf`Md
J\d^gZfd]gaZfd]fhghag`Xeh[agGeQ
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M
h]dhnigloelionkmofhinmognonkcdghloakhelfXU

]helognodimoklehngmgoeliejncm`o1_dGokh]U

ih[hemo fmo eljjdaehXio gno emjmo mfo miTfhkhk

kl\jnonfo[dcdjlognonkno]jdaloklehmfolj]mihRmgl/Y

Mhienjmbnicnoejnlo_dno flo_dnojnajnknicm

efmjmbnicnonko_dnonkno]jdaloklehmfoiloejnnoni

kdo[dcdjl`ol`o_dhRTobnQljom;i`o_dnofmoemichgmgogn

eljjdaclko_dnoVm\hcmionionfoknilognonknoelfnechU

^l`o ilo ejnnio nio m\klfdclo nio nfo [dcdjlo gno nkn

]jdaloklehmf`oihoamjmonfflkoihoamjmonfoelfnech^loni

kPY

Hdmiglomf]dhnioejnnogno^njgmgonioflo_dn

nkcToVmehnigl`oZo_dnoclglokdonk[dnjRloZokmejh[hU

ehlo fno ffn^mjTo mobdiglko hi[hihcmbnicnobnQljnk`

iloknoVmenocjmbamkonionfoklfhcmjhl`onkognehj̀ oil

emnonionfoni]mClognofmoeljjdaehXiYoIlo_dnoVmen

nkogn[nignjo_dnonfonk_dnbmognoelbaljcmbhniU

cloVmo gnoanjbminenj̀ oZo nkmoeligdecmo hjjnbhkhU

\fnbnicnofnoeligdehjTomobdiglkobnQljnkYoHdmiU

gloVmenocjmbamkoZolacmoaljokmfhgmkohigh^hgdmfnk

nkoalj_dnoiloejnnoniokdoajlahlo[dcdjlY

MliobdeVmkofmkoelkmko_dnogn\nblkoembU

\hmjYo?imogno fmkobTkodj]nicnkonko fmongdemehXi

gno idnkcjlko ihClko Zo mglfnkenicnkYo En\nblk

hiedfemjfnko_dnokhiodimkojn]fmkoa;\fhemk`o^Tfhgmk

amjmoclglk`oiloknoalgjToelikcjdhjoklehngmgomf]dU

imYo?imoklehngmgonio fmo_dnoknoadngmoeli^h^hj̀

efmjlonkcT`oalj_dnoklflokmfgjTognofmobmfmo[ljbmU

ehXiodimoklehngmgo^hlfnicmY

En\nblkojnmfhRmjodiogl\fnonkcdghloakhelfXU

]hel`oajhbnjl`oVnblkognoelbajl\mjo_dnokhonAhkU

cnio nkclko ih^nfnko gno eljjdaehXio nko alj_dno il

ejnnblko nio fmo klehngmgo_dno cninblkYoKlj_dn

ilo jnkancmblko fmko jn]fmko a;\fhemko amjmo clglk

elblo fmko bTko mgnedmgmkYo Mn]digl`o ffn^mjo m

em\lo dio ajl[diglo nkcdghlo gno fmko eligdecmk

Vdbmimk`oafmkbmjfmkoniojn]fmkognongdemehXioZ

gno[ljbmehXiocGeihemoZoniknCmjfmkoVmkcmofmonAcnU

idmehXiomoidnkcjlkoQX^ninkoZomfdbilkonio]ninU

jmfYoMnjTofmobnQljo[ljbmoamjmo_dnonionfo[dcdjloil

kno gnio nkclko ih^nfnko gno eljjdaehXio cmio nfn^mU

glkY

3mokm\nblko_dnokho_dnjnblkoelikcjdhjodi

[dcdjlobnQlj̀ o glign`o aljo flobnilk`o ilo nAhkcmi

nkclkoih^nfnkognoeljjdaehXi`oVnblkognongdemjom

flko [dcdjlko ehdgmgmilko nio jn]fmko gnfo Qdn]lo ni

fmko_dnoejnmiYo)dnoelbajdn\niogPmomogPmo_dn

[diehlimi`oZo_dnokhoknofmkokmfcmi`okdoljgnioklehmf

kmfcmocmb\hGioaljoflkomhjnkoZofmoeli^h^niehmoknjT

diohbalkh\fnYo)dhRToehnjclkoih^nfnkognoeljjdacnU

fmkoknogmioedmigloejnnblko_dnoemkhoclglo^mfn`

Zoiloelbajl\mblko_dnomfokmfcmjknofmkojn]fmkognf

Qdn]lonfonk_dnbmoklehmfoknognkbljlimojTahgmU

bnicnY

Dmb\hGio nio nfoajnknicn`o kho_dnjnblko_dn

VmZmo bnilko eljjdaclko gn\nblko [lbnicmjo nf

ejnnjonionfo [dcdjlognonkcmoklehngmgYoHdmiglo fm

]nicno kno ajnamjmo amjmo dio [dcdjlo nio nfo _dno kn

khnicno bnQlj̀ o gnkehnigno flko gnknlko gno Vmenj

cjmbamkYoLkoelblodimokmjghimo_dnoknobdnjgnofm

elfm`o flo _dno gnbdnkcjmo _dno ejnniehmo nio fmk

hgnmko klehmfnk`o gnknlo gno [dcdjlo Zo ih^nfnko gn

eljjdaehXionkcTioghjnecmbnicnoelinecmglkY

Mhoajnamjmblkodimko\dnimkojn]fmkognoeliU

^h^niehmo _dno fdn]lo afmkbnblko nio fnZnko \hni

jngmecmgmko Zo \hnio mafhemgmkYo Mho ngdemblko m

idnkcjlko QX^ninkonionkmko jn]fmkUfnZnkognblkU

cjTiglfnko _dno [diehlimi`o Z`o mfo bhkblo chnbal`

[lbnicmblko fmo ejnniehmo nio nfo [dcdjlo gno nkm

klehngmg`o elbajl\mjnblko _dno flko ih^nfnko gn

eljjdaehXiognkehnigniogjTkchembnicnYoDmb\hGi

ghkaligjnblkognobdeVmobTkofn]hchbhgmgobljmf

amjmo animjo nkmko eligdecmko [dnjmo gno iljbmo Z

_dno efmjmbnicno nkcTio ghjh]hgmko mo \nin[hehmjo m

dil`olomodilkoalelkY

Mho ghkalinblko gno ]jmignko ajlZneclko gn

[dcdjl`oeliognknlognoemkhoclglkokdkoehdgmgmilk

gno_dnoknoedbafmi`oemkhoilo cnigjnblkoeljjdaU

ehXioZo fmo_dnoknognUo_dnokhnbajnoknogmjTomf]dU

imUoknjToefmjmbnicnom[nmgmoZoanjkn]dhgmY

En\nblkoejnmjodio[dcdjlobnQljoamjmoclglkY
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LfoJnZoKJLMDNobdeVmomZdgmo

mofmoimehXiYoEhlkoilkokmf^nYo

5mko_dnoilokno_dngnioclglko

kdko(nbanClk'onioKngjmf\nkY

Liofmo4fhbahmgmoVnblkoVneVlo

nfo(i;bnjl'`oanjloajhbl7o

Lfo(gnkeljeVmj'ofmo,lcnffmo

eliomafmdklk`oflokdajhblY

Lkcno5NMonkodimoejdRo=�@o

anjlognoahn`oilocdb\mgmo=A@Yo

Mhonkofmon_dhko^mfnoghnR7o

3onkcno5NMoilo^mfnoimgmY

Imo6]fnkhmognfo.mchemilo

nkcToklaljcmiglonioJlbmo

cmicPkhblkoemjgnimfnk7o

2)dnoZmochninodioVnbmclbm0

NVljmoahniklo_dno+nfhano

knoghlobdeVlomofmo,lcnffm7o

Lkanjlo_dnoiloknmonfoemklo

gnokmfhjognoemkmonffmY

NfmUZmo_dnoilofnognQmio

nkamehloamjmo^lfmj̀ o

kno^nomelkmgmoaljoMLJLMo

_dnofmohbahgniojnblicmjY

?ioN?D4oamjmoflkoLJLMo

ahgnofmo]nicnognomoahnYo

13okhonkemami/oKljokhomemkl`o

_dnoflkombmjjnofmoQdnRY

Hlioklflodio4JEL*NE4Jo

^h^hblkoedmjnicmomClkYo

3oVlZokl\jmioljgnimgljnk-o

Dlglkobmigmi7o2HdTicloni]mCl0
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L
kcmko [njhmkognoMmio5mcnlo^miomoknjogh[njniU

cnk-o flkogPmko8&`o8"oZo88ognoMnachnb\jnokn

enfn\jmo nio Dmfm^njmo fmo [njhmo ]mimgnjm

HNKJNLMKN%NYoKmjmo clglko flko cmfm^njmilko _dn

mbmblko elio amkhXio idnkcjmo ehdgmgo nkcmo ilchehm

kdalinodimoehcmoeliofmoVhkcljhmoZmo_dnofmo]mimgnjPm

nkodimognofmkomech^hgmgnkoneliXbhemko_dnoQdicloeli

nfo elbnjehlo Zo fmo enjTbhemo Vmio gmglo jnilb\jno m

idnkcjmoehdgmgoaljoclgmofmo]nl]jm[PmoimehlimfogdjmiU

cnogGemgmkYo

5no]dkcmjPmogmjo fmko]jmehmkomo cjm^Gkognonkcmk

Vdbhfgnko amfm\jmko mo fmo +digmehXio DNIN.LJN

+LJ6NIoZo mo fmo?ihXiognoKjlgdecljnkognoHmajhil`

?*6KJ4HN`oaljomalkcmjoaljofmoehdgmgognofmoenjTbhU

em<omkPoelblomoidnkcjlon_dhalogno]l\hnjiloflemfoalj

kdohicniklocjm\mQlonohbafhemehXiYoImoenfn\jmehXiogn

[njhmko]mimgnjmkoelbloHNKJNLMKN%NoZo fmoemgm

^nRobTkoenjemimoffn]mgmognoMnil\fnoklioglkognoflk

nQnbaflkognfonk[dnjRloZonfoeljmQnognoidnkcjlomfemfgn

amjmohbadfkmjofmonelilbPmognoidnkcjmoehdgmgYo

6ignanighnicnbnicnognfoelfljoalfPchel`oejnlo_dn

!liRmfloIm]loVmomenjcmgloZoVmoVneVlodio\dniocjmU

\mQl<oZonkloVmZo_dnojnelilenjflYoKlj_dnomgnbTkogn

jnkemcmjodimognofmkoknCmkognohgnichgmgobTko]nidhU

imbnicnocmfm^njmimk`oflo_dnoajncnignoidnkcjlomfemfU

gnonkojnedanjmjonfofhgnjmR]loneliXbhelo_dnoidnkcjm

ehdgmgoZo idnkcjmoelbmjemo cd^hnjlio iloVmeno cmicl

chnbalY

02/&2'12*1-+/,0&./

:W;NVQXGVSR&WOXGUQWSMV

2;3);&43;$;0B>8?B:@9?B:A8B6?B+@<9A=@?

�
Z]bdio ,mdbmico nko dio klehXfl]l`o [hfXkl[lo Z

nikmZhkcmoalfmelo [mblkloaljokdobncT[ljmogn

>fmo klehngmgo fP_dhgm>o lo >blgnjihgmgo fP_dhgm>Y

Lkcno klehXfl]lo ^hnino mo gnehjo _dno fmo klehngmgo Vm

amkmglognoknjodimoklehngmgokXfhgmo=[dnjcn`ogh[hehfogn

gn[ljbmj̀ ojn]dfmj̀ ogdjmoZojnkhkcnicnoglignofmko[dnjU

RmkognomcjmeehXiokliobmZljnko_dnofmkognojnadfkhXi<

klehngmgo elio kn]djhgmg`o elicnihglko Zo ^mfljnk@`o m

dimoklehngmgo fP_dhgmo =gG\hf`o [Tehfognogn[ljbmj̀ o hjjnU

]dfmj̀ o \fmigmo gligno fmko [dnjRmko gno jnadfkhXio kli

bmZlnko_dnofmkognomcjmeehXi`oklehngmgobX^hf`ohiehnjU

cm`okhioajhiehahlkoiho^mfljnk@onkcnoemb\hloilkoVmocjmhU

glocjmikhcljhngmg`ognkjn]dfmehXi`ofh\njmfhRmehXi`oajnU

emjhngmg`o^Piedflko[flQlkoZo\mimfnk`ohigh^hgdmfhkbloZ

ajh^mchRmehXi<o clglo nkclo bmjemglo aljo nfo emjTecnj

^lfTchfo Zo cjmikhcljhlo gno fmko jnfmehlinkYo >Lfo mbljo kn

Vmeno[flcmicnokhiojnkalikm\hfhgmgoVmehmonfolcjlYoMdjU

[nmblkoniofmkolfmkognodimoklehngmgofP_dhgmokhnbajn

emb\hmicn`ohiehnjcmoZoemgmo^nRobTkohbajn^hkh\fnYoIm

klehngmgo fP_dhgmo nko dio chnbalo khio enjcnRmk>o Ilk

inAlko alcnicnko Zo kXfhglko gno fmo micnjhljo klehmgmg`

mVljmokliogG\hfnk`oajl^hkhlimfnk`o[jT]hfnk`ojnfmch^lkoU

2mZofmojnfmch^hgmg`oedmiclogmCloilkonkcToVmehnigl0oU

.h^hblkoniodimoklehngmgonionkcmglo[fdhgloZo^lfTchfY

LkcmoklehngmgofP_dhgmoadngno_dn`okhoEhlkoilofl

jnbnghm`oniodio[dcdjloajXAhbloamknomoknjodimoklehnU

gmgonionkcmglo]mknlklo=ilochnino[ljbmoiho^lfdbni

[hQlkoZokdoelVnkhXionkoemkhoidfm@oLfoamklognfonkcmgl

fP_dhglomfo]mknlkloknoajlgdeno\hnioaljo^maljhRmehXi

loaljon\dffhehXiYoKmjchedfmjbnicnoajn[hnjlo fmo^maljhU

RmehXi`onkognehj̀ o_dnoilkon^maljnblk`o_dnognkmamU

jnRemblko Zo lcjmo nkanehno ^ni]mo mo ledamjo idnkcjl

fd]mjoniofmoDhnjjm<oedmf_dhnjolcjmonkanehn`oadnkoanlj

_dnofmonkanehnoVdbmimo^momoknjogh[Pehfo_dnofmoVmZmY

 no gheVlo _dno ajn[hnjlo fmo ^maljhRmehXi`o anjlo 2lQl0`

elblomocmicmohiQdkchehmoZocmicmognkh]dmfgmgoiloknofn

ali]mio[jnil`oadngno_dnodimon\dffhehXiohielicjlfmU

gmokno floemj]dno clglYoNo^nenkoamjmo_dno fmkoelkmk

bnQljni`oajhbnjlochniniomfemiRmjofmokd\fhbmehXio_dn

nkonfoamklognokXfhglomo]mknlklokhioamkmjoaljonfonkcmU

glofP_dhglYoKnjlo1onkoemamRonfoknjoVdbmilognokd\fhU

bmjknoamjmobnQljmj/o1LkoemamRonfoknjoVdbmilogn

nfn^mjkno =kd\fhbmjo nko nfn^mj@o aljo niehbmo gno kdk

bhknjhmk/Yo Enk]jmehmgmbnicn`o kmf^lo emklko bdZ

nAenaehlimfnk`onfoknjoVdbmilonkoajhkhlinjloZonkefmU

^lognokdkogn\hfhgmgnkY

MlioflkocjnkoncmglkognofmobmcnjhmYoHmgmodilochninokdkoajlahmkoemjmecnjPkchemko_dno^mblkomonidbnjmjY
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ImonbajnkmonghcljmognoImo.lRognfoDmQloiloknohgnich[hem`oinenkmjhmbnicn`oeli

fmko lahihlinko^njchgmkoaljo flkoelfdbihkcmkoloelfm\ljmgljnkognonkcno knbmimjhlY

Nkhbhkbl`ocmbaleloknoVmenojnkalikm\fnognofmkolahihlinko_dnoadngniomamjnenj

niofmkoemjcmkomfoghjnecljojnbhchgmkomonkcmojngmeehXi`o fmkoedmfnkoknjTioad\fhemgmk

kXflobhnicjmkonkcGiojnkamfgmgmkoaljoilb\jnojnmfoZoi;bnjlognoE*6oelicjmkcmgl

gnfomdcljognofmkobhkbmkY

Imkoemjcmkomfoghjneclj̀ o_dnoilogn\nionAengnjogno8&ofPinmkobnemil]jm[hmgmk`

adngnioknjoni^hmgmkom-
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)
jlgZhfm^gnoJmihkm`ocljeh\loknoZmodjmoamienoWVkhcmofng

=idalo fno <nmeiloBgfmYdV`o anilo ]dnfmo njo Ggo amim

khnbaino glo nknjchmg8o edo nOnbaglo _o cinmehZhfmf`o ed

mbhkemfo _o edkobm\hkeimgnko mcedmchljnko nkcGjhcmko nj

<0BAE8B>)CB.BA=`o <:CE/4@= lo njo <9D8B@;FE AD>7;!
8D>7FCE?DE:A3F F=`onjeinoleimkobdcYmk[o.nonkemoAgehX

bm`o,incdnifmk+`o WdhkenongomgbmofnokdofhknMl`ofno glk

einkomcelko]dno gmoclbaljVmj[oNjo ngoaihbnilofnongglk`

<:CE1F#6=`o]dniVmkoinbnblimiongomb^hnjenoofnoaihbnX

ilkomMlkofngokh\glo%%`ofnodjoZhnOlocmWG`ocd_lkocghnjenk

nimjo Zmihlahjelko _o khj\dgmink8o EnikljmOnko clblo ng

alnemoBjeljhloJmcYmfl`ogmoZhdfmofnoJh\dngo*nijTjfnP

longoahjelio^lYnbhl`o knobnPcgm^mjocljo mg\djmofmbm

^di\dnkmo_ofncmfnjen;ocljonkmobhimfmomMlimjen`o_odj

emjelobngmjcRghcm`ofnoOlZnjchemkohfnmghkemkonohjengncedmX

gnk;ocljo ghbahm^lemko_o mg\Ajobnjfh\locljo Vjkdgmkofn

alnemoTchfl;o_oelflonggloZhkelofnkfno gmohjflgnjenoanikX

ahcmchmo fno djo cmbminil`o kniZhchmgo _o WhgRklWl[o Njo <0F
,FCCD=`o]dnonimongokn\djflomcel`oYm^VmojhMlko]dnoOd\mX

^mjoinchemjflomo9licm`oblchemkoeihmjnimko2clbloeno\dkX

em^mofnchì oJmihkm/`o_omjchmjmkofnoamMlgRjo_ogdel`omg\Aj

]dnoleiloin]dhn^ilofnonjmblimflk`o_`oamimfROhcmbnjX

en`oailbnkmkofnomblionenijlo_oWgm\imjenkohjWhfnghfmfnk[

NjoWhj`onimo gmocmggno]dnocljcn^Vmk`odjocmghflkclahlofn

gmoZhfm[oNgoenicniomcel`o<:CE34D@7B=`ocljokm^liomoflMm

HljcYmo Eh]dnio 2mo ]dhnjo edo mfbhim^mk/`o _o cljo nkn

in\dkelomonkamMlgmocdmjflo^nkm`o_omoiVlofnoclagmko_om

enb^glio fno cnglk;o mo nb^idOlo _o mo kmnemo fno knbmjm

kmjem;o elflo ngo mcelo glo cljcn^hkeno clblo djmo gmi\m`o _

Yljfm`o eljmfhggmo ]dno jlko kdbni\Vmo njo gmko clkmko fng

]dninì onjongocgTkhcl`o_oeiT\hcl`obnjkmOnofnogmoclagm[o7

eA`ofnoem^nijnimofngoadniel[

Cdnodjmol^imonjogmo]dnoadkhblkoclimPRjo_o^dnjm

Zlgdjemf`o_obd_onkanchmgbnjenoeAo]dn`ocljoedo ghfnimPX

\lo mieVkehcl`o kdahkeno kmcmio globnOlio fno jlkleilkobhkX

blk`o]dnokm^linTimblkojdnkeilkoihjcljnkobTkoknjehX

flk`om]dngglkonjoglko]dnoainjfnjogmkoimVcnko_omjhfmj`

kdehgnk`oglkoinkclgflkofngoilbmjehchkblomflgnkcnjen`ofn

glko aihbnilko ^nklk`o fno m]dngglko mMlko ]dno Yl_o kn

nkcljfnjo njo gmkocmjmko_o njo ngo ehjenojlkeTg\hcl`o_odj

alclo eihken`ofnojdnkeimkobhimfmk[oEmimobV`o o -Jnblihm

knjehbnjemgofnoNkamMm3okniTk`okl^inoelfl`oeA`oJmihkm`

]dnomdj]dnoYl_oenojlkoYmkohflobmenihmgbnjen`onkemiTk

aliokhnbainonjogmoYhkelihmofnojdnkeilo=idalofno<nmeil[

7onjongoclimPRjofnocmfmodjlofnojlkleilk[

,0ncdnifmko gmo\nkemchRj`ofhknMlo_o inainknjemchlX

jnkofno -NgoDdi3+oNimodjo nkanceTcdglonbhjnjenbnjen

inhZhjfhcmehZl`o ]dno Wdn`o amimgngmbnjeno _o ali]dno eAo gl

]dhkhken`ogmbnjelo_ofnjdjchmonkanimjPmfm`omdj]dnodj

emjelodeRahcm[oNjo nknjchm`ocljkehed_RodjoYlbnjmOno m

elfmko m]dnggmko anikljmko _o clgncehZlko ZVcehbmko fno gm

\gl^mghPmchRjo_ofngojnlgh^nimghkblohbanimjenonjojdnkX

eimo klchnfmfo mcedmg`odjmo hjZhemchRjo mo gmo inWgnIhRjo _o mg

clbailbhklo cljo elflko m]dngglko]dno kdWinjobmi\hjmX

chRj`o Wmgemofno gh^niemf;ocljo elflko m]dngglko]dn`oclbl

fncVmonknoanfmPlofnoalnemo]dno WdnoJmihlo6njnfneeh`

ZhZnjofngo Widelo mbmi\lofno glo]dno leilkofnchfnj;o clj

elflko m]dngglko ]dn`o mo Zncnk`o Ymjo anifhflo Ymkemo glk

kdnMlk[oEnil`o,]dGoenoZl_omocljemì oJmihkm+oHljoGgogglX

iT^mblkonkmobdnienonjoZhfmofno glkofnkYninfmflkofn

gmoehniim`o_ocljfnjT^mblk`onkemiTkocljbh\l`okhjobdcYm

kdnienooglkochnglkofnojnRjo_ongocdgelomogmkocYmiinenimk[

Nim`o khjofdfmo glokm^nk`odjofm\dniilehalofngoflglilkl

cljeimkenonjeinoladgnjchmonohjfh\njchm`onjeinogmko\imjX

fnkocYhbnjnmkofngo>lieno 2hjfdkeihmghPmchRj/o_ongoYmbX

^inofngoDdioincdiihnjflomgoWidelombmi\lofnoglo]dnoleilk

fnchfnj8odjocljeimkenonjeinogmo\dniimofnogmko\mgmIhmko_

glkobhgnkofnojhMlko]dnobdninjo^dkcmjflodjmo\lemofn

m\dmonjeinogmominjm[o0nainknjeT^mblkogmofnknkanimjX

PmofdimofngoDdio_o kdobnblihmoYncYmofno injdjchmko_

bhknihm`ofnoYmb^ino_oYdbhggmchljnk[oNjoWhj�

<domdknjchmobmenihmg`oJmihkm`o gmoclbamiehblkoclj

edo nkalklo 21lkn/`o cljo edko YhOlk`o mo glko ]dno mflim^mk

2Jmihlo_o1dmj/`ocljoedkoamfink`oYnibmjmo_ofnbTkoWmbhX

ghm[o1djelomongglkoenogglimblko]dhnjnkoZhZhblkoOdjelomoeh

ngo \imjo kdnMlo fnoBgfmYdV`o Yl_o njo clbmo ailWdjflo _

gmbhGjflknokdkoYnihfmk[o#jom^imPlobd_oWdnienofnoedk

clbamMnilko_oclbamMnimkofngo=idal`o_`obnomeinZlom

fnchì o ofno elfmkom]dnggmkoanikljmko]dno eno eimemiljonj

Bg^nicYn[o*mkemokhnbain[
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D
ni\hlo6gmkcl`ojmchflonjo<mgmZnimofn

gmo0nhjm`oinkhfnjenonjogmoHhdfmfofnogm

HniTbhcm;oYhOlo_ojhnelofnoemgmZnimjlk

_o elinilo fno cmkem`o imPm`o mien`o YljimfnPo _

adjfljlì ojlo elinmimonjo gmoagmPmofno elilk

fnokdochdfmfojmemg`onjo gmocliihfmo]dnonkem

knMmgmfmocljoblehZlofno gmkoCnihmko_oChnkX

emkofnoDmjoJmenlX4:5([

Njo gmkoamkmfmkoCnihmkofnoDmjo )khfil`

glkomcedmjenkoWdnilj8o-NgoHhf3`o#cnfmo9nmgon

)ZTjo CmjfhMlo _o njo ngo WnkenOlo mcmiengmfl

amimongoaiRIhbloflbhj\l`ofVmo44ofno knaX

ehnb^in`o nkeTjo mjdjchmflk8o Ngo Hlifl^Gk`

1dmjo 1lkGoEmfhggmo _oNgoCmjfh[o.no jdnZl`

]dnfmo Wdnimo ngo ^dnjo elinilo glcmgo Dni\hl

6gmkcl[o7onko]dn`oglofnonkenoadn^gl`ojlolcdX

iinonjojhj\djmoamienofnoNkamMm[o>locinl

nIhkemo nbainkmo lo B_djembhnjelo ]dn`

Ym^hnjflodjo elinilofno gmo ehniim`o kno]dnfn

WdnimofnoglkocmiengnkonjogmkoCnihmkofnoedoehnX

iim`onjeinoleimkoclkmk`oali]dnoaliofh\jhfmf`

Yljnkehfmfo _o fncnjchm`o djoB_djembhnjel`

fn^noYmcniogloalkh^gnoalioWlbnjemì oaihbnX

il`o glofno kdo ehniimo_o gdn\l`o glofnbTk[oDhj

nb^mi\l`onjonkemo<mgmZnimofno.hlkô njfhel`

gmkoclkmkokljomgoinZGk[o

Enilongoclgblo_o gmo\lemo]dnoclgbmong

Zmkl`ogmoaljnongoYncYlofno]dnongoHljkhkelX

ihlomail^mknodjmoamiehfmofnochjcdnjemobhg

ndilkoamimoailblchRjofnoglkoWnkenOlkoemdihX

jlkonjogmkoCnihmkofnobm_lo_oknaehnb^inonj

<mgmZnim[oDhjonb^mi\l`oamincnoknio]dn`okn

eimemofnodjo-cYn]dnomgoaliemfli3omgonbainX

kmihlo fno gmo agmPmo fno elilk`o khjo enjnio nj

cdnjemoleiloamiTbneilo]dnongoggnjmiofnocljX

enjhflo glko ail\imbmko fnoCnihmk`o anilo khj

jhj\Ajoehnjel`obnkdimojhomchniel[

7oamimo clgblofnofhkgmenk`o cljo gmo]dn

nkemo cm_njfl`o gmkojncnkhfmfnkofnoaihbni

lifnjo]dnonIhkenjonjogmoHhdfmfo_ogmkochnjX

elkofnoWmbhghmkoemgmZnimjmko]dnoehnjnjo]dn

incdiihiomoHidPo0lOmoloHTihemkoamimoalfni

clbnioloam\miogmogdP`oknofnkehjnjochjcdnjX

emobhgo ndilko amimo glko elilk[o Nkl`o nko djm

m^niimchRjo fno aihbnio lifnjo ]dno jlo ehnjn

ahnkojhocm^nPm[o7oknoglofhcnodjofnWnjkliom

dgeimjPmofnogmoChnkemo>mchljmgo]dnonjobTk

fno djmo lcmkhRjo kno Ymo Od\mflo ngo ehalo ali

fnWnjfnio gmo adinPmo _o mdenjehchfmfo fng

nkanceTcdgloemdihjl[oEnilonkelojl[oEihbnil

fn^noeim^mOmì oclbnionohiomoclgn\hlojdnkeim

\njeno njo fh\jmko cljfhchljnko _o gdn\l`o _m

Ym^iToehnbaloamimoelilko_oXaliochnielXoamim

lghbahmfmk[oDh`oWnl`obd_oWnlonkongofnemggnofn

glkochjcdnjemobhgondilko]dnongoB_djembhnjX

elokno\mkemokhjoehjlonjoelilk`oanilomgobnjlk`

alfiVmoYm^nio nIh\hflo]dno kno mcmiengmknom

Dni\hlo6gmkcl`ojdnkeiloAjhclo_o^dnjoelinil[

.nkfnom]dV`onIainklobhobTkonjGi\hcm

ailenkemo _o fnkmcdnifl`o mailZncYlo amim

mjdjchmio ]dno eimko embmMlko fhkamimenk`

]dhnjo kdkcih^n`o jlo mcdfhiTo mo gmo agmPmo fn

elilkofno<mgmZnimomoinmghPmiociRjhcmoemdihjm

gmkoaiRIhbmkoCnihmk`omdj]dnobnocdnkenong

adnkelo_oahnifmongoOlijmgoanil`o_monkemo^hnj

fnoclbdg\miocljoidnfmkofnoblghjl[

9lofhcYl`o khojlo elinmonjo gmkoaiRIhbmk

Cnihmko fno Dmjo Jmenl`o Dni\hlo 6gmkcl`o gl

enj\locgmil`o_lojloZl_omo glkoelilk`o glo Odil

alionkemk�
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ljoZmihmkogmkoenliVmk`oelfmkonggmkoYhaRenkhk`

]dnofmemjo ngojmchbhnjelofngofl^gmOnochjnX

bmel\iTWhclo njo fhkehjelkoblbnjelko fno gm

Yhkelihm[oElfiVmblkoinbljemijlkomo glkoilbmjcnk

fnochn\lo_omoglkocljemflinkomb^dgmjenkofnoYhkelX

ihmko_omjfmjPmkocm^mggninkcmk[oNkelkojmiimflink

limgnk`oZmimonjoihkein`oh^mjoknMmgmjflogmkofhkehjemk

em^gmkoloblkmhclko_o ingmem^mjo mgocliihgglo]dnokn

Ym^VmoWlibmflogmkofhkehjemkoahnPmko\iTWhcmk[o<mbX

^hGjoalfiVmblko^dkcmio gmkoimVcnkofngofl^gmOnonj

gmkoHdnZmkofnoBgembhim[oNkoalkh^gno]dnojdnkeilk

mjenamkmflkofno gmoNfmfofnoEhnfimoknoindjhnknj

njo elijlo mo gmo gdPo fno djmo Yl\dnim`obhnjeimko ng

nIanielo njo ljlbmelan_mko h^mo fnkcih^hnjflo gmk

fhkehjemkonkcnjmkofnocmPmoahjemfmkonjo gmkoaminX

fnk[o Njo 5':5`o njo NkamMmo maminchRo djmo jdnZm

Wh\dimonjogmkoaihbnimkokmgmkofnochjnobdfl8ongonIaghX

cmfli[o9lkonIaghcmflinkomaliem^mjomo gmkoail_ncX

chljnkomg\lobTko]dnogmohjenjkhfmfonblchljmgofnogm

amiehedimofnogmo^mjfmokljlimo]dnohjeniainem^mjonj

gmkokmgmkohbaliemjenkodjocdmienelo_onjoglkochjnkofn

^mOloainkdadnkelodjoahmjhkem[oBonkmobAkhcm`omYlim

knodjVmjo gmkonIaghcmchljnkofno gmko hbT\njnk`o gmk

khedmchljnko_odjoinkdbnjofnoglkofhTgl\lk`o]dnom

ankmiofnomamincnionkcihelkonjoglkohjenieVedglk`ofn^hX

flomgomgeloVjfhcnofnomjmgWm^nehkbloamkm^mjohjmfX

Zniehflkoamimogmobm_liVmofnoglkonkancemflink[oCdn

njo6micngljm`onjo5':!`ocdmjflodjofhincelio_oailX

fdcelio cmemgTj`o Cidcedlko =ngm^nie`o cljkhfnimfl

clblodjlofno glkoahljnilkofngo chjno njoNkamMm`

ggnZRomocm^lodjocdihlklonIanihbnjelo]dnokdaljX

fiVmongoaihbnioamkloamimo]dnongofl^gmOnomcm^mkn

khnjflodjmoinmghfmf[o=ngm^nieocljeRocljo gmoclgmX

^limchRjofnodjonIaghcmflì odjo\idalofnobmihljnX

ehkemko_omg\djlkomcelinkofnogmoHlbamMVmofngo<nmX

eilo0lbnm[o.dimjenogmoainknjemchRjofnokdoangVcdX

gmo-9lkoHlbanehflink3`ofnoknhkobhjdelkofnofdimX

chRj`o=ngm^nieokhedRomokdkoclgm^limflinkonjeinong

Wlklofnogmokmgmo_ofneiTkofnogmoamjemggmo_ocljodjlk

bn\TWljlko khjciljhPmiljo glko fhTgl\lko njo gmk

^lcmkobdfmkofnoglkomcelinko]dnomamincVmjonjogm

amjemggm[o Ngo kliainjfhflo aA^ghclo inmcchljRo clj

ihkmko_omagmdklkomjenom]dnggmojdnZmonIanihnjchm

fnoZnio_olViodjmoangVcdgm[oNgonIanihbnjelofno=ngmX

^nieo Wdno elflodjoGIhelo_ojlo emifRo njo nbanPmio m

inanehikno alio gmko kmgmko fno elflo ngo amVk[o 7o mYV

nbahnPmo jdnkeimo Yhkelihm[o Bg\djlko jlko ggmbmj

fl^gmflink;oleilkomcelinkofnofl^gmOn;oanil`omjen

elfl`oglko]dnojlkofnfhcmblkomokhjciljhPmiojdnkeim

ZlPo_ojdnkeimkonblchljnkocljogmkofnoglkoanikljmX
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Jhoin\inklofnoZmcmchljnkoamimoinmjdfmiobhkomieVcdglk

jloadnfnokniobTkoeihken[oJmihkm[

>djcmoknoglofhOn`o_odkenfnkonjenjfniTjoalio]dG[oo>l

incdniflo ]dhGjo bno ainknjeRo mo Jmihkmo Nken^mjo anil

incdniflo gmo WncYm[o Cdno Ymchmo ngo mMlo 4::([o Elio m]dng

njeljcnk`onb^ihm\mflo_lofnomg\lobTkofnoOdZnjedfo_okdnX

Mlk`o]dhknoaljnionjoahnodjo\idalofnoenmeilo]dnomjfm^mofn

cmamocmVfm[o=nkehRj`ohjWimnkeidcedim`oail_ncchRj`oelfloWmgX

em^mo lo nkem^mo mjehcdmfl[o*m^Vmo]dnoaljnikno mgofVmo nj

bdcYmkoclkmko_oemb^hGjoWmgem^mjoglkomcelink[o<dZnonjeljX

cnkogmohjbnjkmokdnienofnonjcljeimibnocljocdmeiloadjemX

gnkokhjoglkocdmgnkojloYd^hnimokhfloalkh^gnongoinkdi\hbhnjel

fngo Hmjfhg8o HYihkehmjo $TP]dnP`o 7lgmjfmo DTjcYnP`oBVfm

HmOmo_oJmihkmoNken^mj[o=imchmkomokdoenjkRj`okm^niofRjfn

_oamimo]dGonkem^mjo_okdonbadOn`oclbailbhklonohgdkhRjoX_

fnoamklokm^nibnoggnZmì o]dnomoZncnkojlokl_ojmfmoWTchgoX`

ngoHmjfhgoZhZhRoehnbalkofno\glihm`ofnkfnonknobhkblomMlol

hjcgdklomg\djlkomjenihlinkoYmkemogmonjWnibnfmfofnoJmihX

km`omggToalio4:5:[oNjo4:5:`oalioblehZlkogm^limgnk`ofnoailX

_ncchljnko fhWninjenk`o ali]dno gmo Zhfmo cmb^hmo _o jlko Zm

knamimjfl`om]dnggmo^mknoWdnienoknoWdnofhklgZhnjflo_oYl_

kljoleilk`ocljoleimoWlibmofnoYmcnì o]dhnjnkolcdamjojdnkX

eilo gd\mionjongoHmjfhg[o9moZhfmocmb^hm`ongoHmjfhgokh\dno_

khnbainoYm^iTojdnZlko ehnbalk[o>mfmonkoamimo khnbain[

,Hinnjo]dnonkel_oYm^gmjflofngoHmjfhg+oEdnkojl`oYm^gl
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nbadOn`onkmoWdniPm`onknoclbailbhklo_oenkRj[oJnomailZnX

cYlofno]dno_mojlonkeToali]dnokhobnol_nim`ohbm\hjloglo]dn
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glkoleilk`oclblonkedZhniljocmkhoelflk[oEniloJmihkm`onbadX

OmjflobdcYl`om_dfmjflobdcYl[o>djcmoknoglofhOn`o_odkenX

fnko njenjfniTjoalio]dG[o>djcmo gnofhOno]dno cmfmo mceli

ehnjnodjoblflofno mcedmì odjo nkehgl`odjmoanikljmghfmfo_

Jmihkmo enjVmongokd_loanilofnkfnongoaihbnioblbnjelobn

inclifRomomg\dhnj`ojlokm^Vmo]dhGjoYmkemo]dnoglofnkcd^iV[

>lokno glofhOnojdjcmoali]dno gnoYd^hnimokljmflo Wmgkl`odj

Ymgm\lonIcnkhZl`ocmkhodjmobnjehim`ooalionklobno glocmggG`

aniloJmihkmoenjVmongonkehglofnoBZmo=mfjni[o9monkel_oZhnjX

floggnZTjflknogmkobmjlkomogmocm^nPm[o>lognkobhnjel[o$nmj

mg\djmoangVcdgmokd_m`okl^inoelflofnokdoGalcmofnobmfdX

inP[o9nkoinclbhnjflo"9moYlimoWhjmg"`ocljo=in\li_oEnc&o_

BjeYlj_oEni&hjk[o>lonkodjmo^dnjmoanghoanilomehnjfmjom

glko\nkelkofngoilkeilo_omogmoWlibmofnoblZniknofnoBZmo[oDn

glofh\lonjo knihl`oZnmjocRblomceAmo_o kn\dhiTjoZhnjflom

JmihkmoNken^mj[
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WXVLJSVTWX-VLQHWOWIX5KVXWSSWPG
OWXOUPXKPWXMSWRQOQ@PXEWLQNQWSXRV
L3TX RVX MSVTX 4VPVSWOQUPVTIX >W

JSVTVPMWRUX VPX TKTX QPTMWNWOQUPVTX RV
:VPWTWNFWTX MSWTX RUTX W8UTX RVX QPMVPTU
MSWFW<UIXTKXPKVHUXJSUBVOMUXVLJSVTWSQWN
RVX NWXLWPUXRVX TKTX WOMKWNVTX SVTJUPTWG
FNVTIX NUTX OKWMSUX >VSLWPUTX ;VSV9U
(@LV9IX X 4WPWRVSUTX BX VLJSVTWSQUTX RV
RQO>WXNUOWNQRWRXMUNVRWPW=X

)TMWX EQSLWX LVPWTWNFV8WIX -VLQHWG
OWIXRVXRUPRVXWSSWPOWXVNXPKVHUXRVTWSSUG
NNUX RVX NWX :WSOWX RVX ;WNQRWRX A,QS HK
CRJRDIX>WXNNVHWRUXWXOWFUXKPWXUSQ4QPWNXB
WLVPWXJSVTVPMWOQ@PIXRUPRVXPUX>WXEWNMWG
RUXRV4KTMWOQ@PXRVXVTMVXMSWRQOQUPWNXJSUG
RKOMUX LVPWTWNFV8UX BX KPWX V'JUTQOQ@P
RVXNUX5KVXTKTXJSUJQVMWSQUTX>WPXRVPULQG
PWRUXAE-,$+"0(/*-/+*-0,/%0.0/(0,/)0.'+!
)-. 0,/ *-/ #0..+&DX OUPX VNX UF<VMQHUX RV
QPPUHWSXBXLV<USWSXNWXOULVSOQWNQ9WOQ@P
RVXVTMWXPKVHWXLWSOWXRVXOWNQRWRXOVSMQEQG
OWRWX A1VX LQX HWOWDIX OUPX PKVHWTX JSVG
TVPMWOQUPVTXVXQLW4VPXVPXNUTXLUTMSWRUG
SVTX RVX NWTX OWSPQOVS,WTX RVX FWSSQUX RV
:WRSQRXBX;WTMQNNWG0WX:WPO>WXVTJVOQWNG
LVPMV=

&T,IXA1VXLQXHWOWDX>WXRWRUXWXOUPUG
OVSXTKTXPKVHUTXJSURKOMUTXRVSQHWRUTXRV
NWX MVSPVSWX OVSMQEQOWRUTX OUPX NWX :WSOW
;WNQRWRX :UPMVTWNKRX GJSULUHQRWX JUS
ARORLQMPNS LQS GRS 6PORS BS QGS EMPEKP
HRIRLQMPSLQS�FGARM>DS.@FQSOPNSEQMHK>
IKM=SRSGPNSARORLQMPNDSEFOIPNSLQSCQOIR
BS RHRNS LQS JRNRDS MQOIR?KGK6RMS GPNS %11
�KGPNS LQS IQMOQMRS 9OIQAMPNS RS IMRC4NS LQ
OPCQLPNPNSEMPLFJIPNSBSHFBSQJPO;HK>
JPNSJPHPSEKMFGQIRNSLQSJRMOQDS?MR6PSLQ
AKIROPSLQSIQMOQMRDS5RH?FMAFQNRNSJPO
7PMHRNSLQSROKHRGQNDSJRMKIRNDSJRMOQSLQ
JPGPMQNSCQMLQDSMP0RDSOQAMR&SHQ6JG=O>
LPGRSJPOSQNEKORJRNDSEKHKQOIPSHPMM;OD
JFMMKDSIKOIRSLQSJRGRHRMDSIPLPSQGGPSORIF>
MRGSBSLQSH=/KHRSJRGKLRLD=
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OQ@PX 5KVX AQOS-QORNRG?RNS BRS 5QHPN

LQHPNIMRLPS LFMROIQS L4JRLRNS @FQ
NPHPNS GRS JFORS LQS ARORLPS CRJFOPS R
OKCQGS ORJKPORG"S OFQNIMPNS ARORLQMPN
R?RNIQJQOS EM=JIKJRHQOIQS QGS $1'S LQG
HQMJRLPS LQS JRMOQS LQS CRJFOPS LQ
-RLMKLDS FOS LRIPS @FQDS RFO@FQS OPN
5RJQS NQOIKMS PMAFGGPNPNSOPSOPNS EFQLQ
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VNNUIXXVTMWXEQSLWXLVPWTWNFV8WXHVXWXMSWG
H/TXRVNXPKVHUXJSUBVOMUXRVXOWNQRWRXA1V
:QXHWOWDXWMSWOMQHWTXJUTQFQNQRWRVTXVPXVN
LVSOWRUIXAOPSQOSGRNSAMROLQNSNFEQM7K>
JKQNDS NKOPS EMQJKNRHQOIQS QOS QNRN

EQ@FQ+RNS JRMOKJQM9RNS LQS ?RMMKPS @FQ
IKQOQOS GRS P?GKARJK;OS LQS JPHEQIKM
LROLPSQGSHQ0PMSNQMCKJKPSRGSHQ0PMSEMQ>
JKPSRSNFNSJGKQOIRNSL9RSRSL9R=X PNPIMPN
GPS @FQS P7MQJQHPNS RS QNRNS JRMOKJQM9RN
LQS?RMMKPSBSEQ@FQ+RNSJRLQORNSLQSLKN>
IMK?FJK;OSQNDSRSIMRC4NSLQSGRSHRMJRS.,Q

HKS CRJR(DS LKNEPOQMS LQS EMPLFJIPN
OPCQLPNPNSLQSH=/KHRSJRGKLRLSJQMIK7K>
JRLRS LFMROIQS IPLRNS GRNS NQHRORNS QO
NFNS HPNIMRLPMQNDS FIKGK6ROLPS IPLRS GR
JRMOQSLQSGRSIQMOQMRDSOPSEMQJKNRHQOIQ
GRSH=NSLQHROLRLRSEPMSGRSQNIRJKPORGK>
LRLDSBSEPMSIROIPSGRSH=NSJRMRDSSNKOPSPIMR
JRMOQSLQSQNRSHKNHRSIQMOQMRSLQSH=/K>
HRSJRGKLRLSHQOPNSLQHROLRLRSQOSQNQ
HPHQOIPDSJPOSFORSEMQNQOIRJK;OSHFB
RIMRJIKCRSBSIQMHKORLRSERMRSQGSRHRSLQ
JRNRDS GPS @FQS CRS RS EQMHKIKMS JPHEMRM
H=NS ?RMRIPDS OPS IQOQMS @FQS EQONRMS GP
@FQSL9RSRSL9RS IKQOQS@FQSEPOQMS QOS NF
HQNRDSBSIQOQMSFORNSEMQNQOIRJKPOQNSLQ
EGRIPNS LQS IQMOQMRS HFBS RIMRJIKCPNS B
OPCQLPNPNDSIPLPSQGGPSMQNFQGIPSLQNLQSNF
JRMOKJQMPSLQSJPO7KRO6RSBSRSFOSEMQJKP
HFJ5PSH=NSQJPO;HKJPD=
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RVX :VPWTWNFWTIX -VLQHWOWX !=0IX OKBU
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OWSPVIX UESVOQVPRUX KPX PKVHUX MQJUX RV
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PQOU=X0UTXJQNWSVTX5KVXTUTMQVPVPXVNX MSWG
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4UTX RVX OWNQRWRX RVX NWXLWSOWX:UPMVTWG
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VZK[_^_W^_VY[T\^T^VZK[_U]_VZSU^U^[YX_U]_Y\ZP][
\SQ^[Y_R^\^_T\^M^9^\_][_W^_G][UZQZ^N_X]P3[_]W
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Ncb^cb_f6bWX-^facf\fefTfXcCe^eXf Jdf Jdf M^Waea
Ncb^cbef6bWX_^efacf\fefTfXcCe^eXf Jdf Jdf M^Waea
Ncb^cb_fRbLHea_facf\fefTfXcCe^eXf [[df [[df M^Waea
Ncb^cbefRbLHeaefacf\fefTfXcCe^eXf \O]f \O]f M^Waea
Ncb^cb_f6bWX-^facfAfCcXcXf [Jdf [Jdf M^Waea
Ncb^cbef6bWX_^efacfAfCcXcXf [Sdf [Sdf M^Waea
1_EWKKef6bWX_^ef.b-�WCef\+f>ebG_f \Z]]df \Z]]df M^Waea
1_EWKKef bWX_^ef\/f2ePGePW-^f \ZIddf \ZIddf M^Waea
UePef6bWX_^ef[+`T+f�fS+f>ebG_f \Z]ddf \Z]ddf M^Waea
Ncb^cb_fRbLHea_facf\/f<DeXcf[ddfVYZ=f T`dTf T`dTf VYQUZ
Ncb^cb_fRbLHea_facf[/f<DeXcf[ddfVYZ=f [`I\f [`I\f VYQUZ
Ncb^cbefRbLHeaefacf\/f<DeXcf[ddfVYZ=f [`TSf [`TS VYQUZ
Ncb^cbefRbLHeaefacf[/f<DeXcf[ddfVYZ=[f [`[\f [`[\f VYQUZ
Ncb^cb_facKf>e:Xf<DeXcf[ddfVYZ=f [`[Of [`[Of VYQUZ
Ncb^cbefacKf>e:Xf<DeXcf[ddfVYZ=f \`OOf \`OOf VYQUZ
UePefFEWKc5ef A]df A]df M^Waea
UePef"cGW^Gef J]df J]df M^Waea
UePefRbLHeaef Oddf Oddf M^Waea

UFRM1Bf87fF'F%NB
Ncb^cbefRbLHeaefCc^_bfacfL^fe5_f [`SJf [`SJf VYQUZ
Ncb^cbefRbLHeaefacfS]d&]ddfVYZf [`SSf [`SSf VYQUZ
Ncb^cbefRbLHeaefacfC*Xfacf]ddfVYZf [`TSf [`TSf VYQUZ
Ncb^cbefacKf>e:Xf [`[\f [`[\f VYQUZ
F5_@_fRbLHea_facfS]d&]ddfVYZf [`TIf [`TIf VYQUZ
F5_@_fRbLHea_facf]dd&]]dfVYZf [`TAf [`TAf VYQUZ
F5_@_fRbLHea_facfC*Xfacf]]dfVYZf [`\Of [`\Of VYQUZ
F5_@_facKf>e:Xf \`IIf \`IIf VYQUZ
N_b_facKf>e:Xf d`]\f d`]\f VYQUZ
N_b_fR?eb_KeWXc`f2WC_LXW^cf d`A\f d`A\f VYQUZ
UePeXfaWXGW^GeXfbeHeXf d`]]f d`]]f VYQUZ
UePefR?eb_KeWXc`f2WC_LXW^cf d`Odf d`Odf VYQU

BU01Bf87fU08Ff!fF'F%NB
R_bacb_facfIfef\\fVYZf ]`Sdf ]`Sdf VYQUZ
R_bacb_facf\\`\fef\]fVYZf S`S]f S`S]f VYQUZ
R_bacb_facf\]`\fef\IfVYZTf T`A]f T`A]f VYQUZ
R_bacb_facf\I`\fef[TfVYZf T`Sdf T`Sdf VYQUZ
R_bacb_facf[T`\fef[]`SfVYZf T`Tdf T`Tdf VYQUZ
R_bacb_facf[]`]fef[OfVYZf T`\df T`\df VYQUZ
R_bacb_facf[O`\fefTSfVYZf [`O]f [`O]f VYQUZ
R_bacb_facfC*XfacfTSfVYZf [`]df [`]df VYQUZ
BEc@efNeKeEcbe^ef Jd`ddf Jd`ddf M^Waea
BEc@ef;cbW^ef OO`ddf OO`ddf M^Waea
BEc@ef;e^P?cYef Id`ddf Id`ddf M^Waea
;eP?_fbc.b_aLPG_bfNeKeEcbe^_f Id`ddf Id`ddf M^Waea
;eP?_fbc.b_aLPG_bf;e^P?cY_f \Sd`ddf \Sd`ddf M^Waea
BEc@efeDeXG_fNeKeEcbe^ef d`]df d`]df VYQUZ
BEc@efeDeXG_f;cbW^e d`S]f d`S]f VYQUZ
2cP?cfacf_Ec@ef<7X#=f J`[df J`[df $cPG_Ybea_
2e^efc^Gbc W^ef d`O]f d`O]f VYZ
>WcKfacfP_bacb_f.eXPLeKf \A`ddf \A`ddf M^Waea

RF>"01Bf87fU08Ff!fF'F%NB
ReDbWG_fKcP?eKfacfJfef\dfVYZf ]`Sdf ]`]d VYQUZ
ReDbefP_^fPb:efEebWeXfbeHeXf \\]`ddf \\]`ddf M^Waea
ReDbefXW^fPb:efEebWeXfbeHeXf J]`ddf J]`ddf M^Waea
;eP?_fbc.b_aLPG_bfEebWeXfbeHeXf \T]`ddf \T]`ddf M^Waea
ReDbefacfeDeXG_f d`]df d`]df VYQUZ
2cP?cfacfPeDbef<7X#=f J`O\f J`Idf $cPG_Ybea_
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G
i]jdjkeikj]^bfjkj_afZfejek^jcj
bhgk fdaiWcjdaigk ^chZfd_fjbigk ei
bjgk 8`icNjgk eik GiW`cfejek eib

Dgajeh[k 4gTYk jWidaigk eik bjk =hbf_Tj
Ej_fhdjbkeik,hbiehkOjdk^ch_iefehkjkbj
eiaid_fRdkeik`dkZjcRdk_h]hk^cig`dah
j`ahckeik`dkeibfahkeikacLUf_hkeikechWjg[
Hjgk fdZigafWj_fhdigk efichdk _h]fidNh
eig^`1gkeikci_f\fcgik`djkgicfikeikfdUhcX
]j_fhdigkcibjafZjgkjk`djk^hgf\bik^bjdX
aj_fRdkeik]jcfO`jdjkidk`djkZfZfidej
gfajkidk bjk bh_jbfejekeikGjdkIjcaTdkei
Ihdajb\Ld[k (ig^`1gk eik ^cj_af_jcgi
efZicgjgk Wigafhdigk ^jcjk _h]^ch\jc
igajk_fc_`dgajd_fjYkidkibkb`Wjckgik̂ icghX
djchdk Zjcfhgk jWidaigk eik bjk =hbf_Tj
Ej_fhdjbkV`ikbbiZjchdkjk_j\hk`dkciWfgX
achkidkibkeh]f_fbfhkeibkeiaidfehk .`dj
ZfZfidejk `dfUj]fbfjck eik Wcjdeig
ef]idgfhdig/kidkibk_`jbkU`ichdkfdaicZiX
dfejgk <&k ^bjdajgk eikPjddj\fgk GjafZj
.eikbjkV`ikgikh\afidikbjk]jcfO`jdj/[kDb
^ighk ahajbkeikigajgk^bjdajgkjg_fideikj
AJk:W[kigaf]LdehgikV`iYeikbjgk]fg]jgY
gik Oj\cTjdk h\aidfehk `dhgk FJ$Wk ei
_hWhbbhgkMYkUc`ahkeikbjkZidajkeikigahgYkib
\idiUf_fhk ^hecTjk jb_jdNjck bhgk *[JJJ
i`chg[
=h_hgk eTjgk]Lgk ajceiYk bjkC`jcefj

PfZfbkeiaidTjkjkkI[)[I[keikB<kj@hgkei
iejekMk8[8[-[6[keik<7Yk^hckkgidehgkeibfX
ahgk_hdacjk bjkgjb`ek^3\bf_jkeig_`\ficX
ahgkidkehgkj_a`j_fhdigkfdei^idefidaig
bbiZjejgkjk_j\hkidkDbkPjgjckeikDg_jbhX
djkMkGjdajk4djkeik=`gj[kDdkbjk^cf]icj
eikigajgkbh_jbfejeigkOjdkgfehkfdaicZidfX
ejgkF*k^bjdajgkeik]jcfO`jdjYk]fidacjg
V`ikidkbjkgiW`dejkeikibbjgkbhkU`ichdkk7
^bjdajgkeikigajk]fg]jkechWj[kHjk^cfX
]icjk j_a`j_fRdk U`ik cijbfNjejk ^hck bj
C`jcefjkPfZfbk eikGjdajk 'bjbbjk V`fidY
acjgk h\aidick k bjk j`ahcfNj_fRdk ;`ef_fjb
_hccig^hdefidaiYk cijbfNRk `dk ciWfgach
eh]f_fbfjcfhkidk`djkZfZfidejk`\f_jej
idk`djk`c\jdfNj_fRdkeikbjkbh_jbfejekei
DbkPjgjck eikDg_jbhdjk ik fdaicZfdhk F*
^bjdajgkeik]jcfO`jdjkV`ikigaj\jdkgfidX
ehk_`bafZjejgkidk^jcaikeibk^icT]iachkei

bjk^fg_fdjkeikigajk^ch^fieje[kHjgk^bjdX
ajgk jcch;jchdk k `dk ^ighk eik k 9+k :fbhg[
I[)[I[Yk^ch^fiajcfhkeikigajkZfZfidejY
U`ik eiaidfehk ^hck `dk g`^`igahk eibfah
_hdacjkbjkgjb`ek^3\bf_j[
(ibk]fg]hk]hehYkj`dV`ikigajkZiN

idkGjdajk4djkeik=`gjkMkidk`djkj_a`jX
_fRdkeikbjkC`jcefjkPfZfbkeikHhgkEjZjbX
]hcjbigYk7k^bjdajgkje`bajgkeik]jcfO`jX
djk U`ichdk eig_`\ficajgk idk `dk ghbjcY
_`Mhk^icT]iachkigaj\jkcheijehk^hck`d
]`chYkgfa`jehkidkbjk^cf]icjkbh_jbfeje[
Hjgk^bjdajgYkV`ikOj\Tjdkjb_jdNjehk]Lg
eik`dk]iachkMk]iefhkeikjba`cjYkjcch;jX
chdk `dk ^ighk j^ch!f]jehk eik +k :fbhg[
8[8[-[6[YkV`ik aidTjk bjk^jc_ibjkjccidejX
ejYk aj]\f1dk U`ik eiaidfehk ^hck `d
g`^`igahkeibfahk_hdacjkbjkgjb`ek^3\bf_j[
4]\hgkeiaidfehgkU`ichdk^`igahgkjkefgX
^hgf_fRdkeibk-`NWjehkeik5dgac`__fRdkei
C`jcefjkeik,hccf;hg[

8fdjb]idaiYk bjk C`jcefjk PfZfbk Oj
eiaidfehkjkI[H[Yk5[6[Yk([G[Yk'[I[YkG[H[
Mk"['[Yk_hdkiejeigk_h]^cidefejgkidaci
bhgk<FkMk bhgk<7kj@hgkeikiejeYk^hck`d
eibfahkeikch\hk_hdkU`icNjkidkbjgk_hgjg
_h]iafehkibk^jgjehk]igkeikjWhgahkid
`djkUL\cf_jkeik_icL]f_jkeikbjkbh_jbfeje
eikE`]jd_fjkeikbjkGjWcj[kGikOjdkci_`X
^icjehk9[AJJk:fbhgkeik_j\bigkeik_h\ci
V`ik^ic]faTjdkibkU`d_fhdj]fidahkeikbj
]jV`fdjcfjkfde`gacfjbkeikigajki]^cigj[
#djk^jac`bbjkeikbjkC`jcefjkPfZfbkei

5bbig_jgkh\gicZRYkidkbjk]j@jdjkeibkeTj
_`jachkeikgi^afi]\ciYk_h]hk̀ dka`cfg]h
eikjbajkWj]jkV`ik_fc_`bj\jk;`dahkjk`d
^iV`i@hk _j]fRdk ^hck `dk ^hbTWhdh
fde`gacfjbkeikE`]jd_fjkeikbjkGjWcjkkgi
ej\jkjkbjkU`Wjk_`jdehkbhgkjWidaigkacjX
aj\jdkeikfeidafUf_jckjkg`gkh_`^jdaigYkj
bjkZiNkV`ikbjgkehgk^icghdjgkV`ikZfj;jX
\jdkidkibk_j]fRdkacjaj\jdkeikejcgikjkbj
U`Wjkjk^fiYkj`dV`ikigajgk3baf]jgkU`ichd
fd]iefjaj]idaikeiaidfejg[kHhgkiUi_afX

Zhgk eik bjk C`jcefjk PfZfbk jbicajchdk j
hacjgk^jac`bbjgkeikbjkNhdjYk_hdgfW`fidX
ehkV`ikibkZiOT_`bhkV`ikgikOj\Tjkejehkj
bjk U`Wjk U`icjk fdaic_i^ajehk ^hck hacj
^jac`bbjkeikigaikP`ic^hkidkibk:fbR]iach
BJkeikbjkj`ahZTjk4B<k.IjecfeX,hbieh/Y
_`jdehk O`Tjkidkefci__fRdkjk bjk_j^fajb
eikDg^j@j[k
Hjgk fdZigafWj_fhdigk bbiZjejgk j

_j\hk^hck bjkC`jcefjkPfZfbkeik 5bbig_jg
gh\cik k bhgk 9[AJJk :fbhgk eik _j\bigk ei
_h\cikV`ikacjdg^hcaj\jkibk_j]fRdk^icX
]fafichdk bh_jbfNjck jbk cig^hdgj\bik ei
`djkUL\cf_jkeik_icL]f_jkeikE`]jd_fj
eikbjkGjWcjYkkV`ikOj\TjkgfehkZT_af]jkei

`dkch\hkibk^jgjehk]igkeikjWhgah[kDgai
Oh]\cikci_hdh_fRkibk]jaicfjbkeik_h\ci
_h]hkibkV`ikOj\Tjkgfehkg`gacjTehkidkbj
djZikeikg`ki]^cigjYkjk_`Mjk^jcaikacjgiX
cjk Oj\Tjdk j__iefehk bhgk eibfd_`idaig
acjgkgjbajckibkZjbbjehk^icf]iacjb[
Hjk C`jcefjk PfZfbYk V`ik acjajk ei

eiaic]fdjckibkb`WjckidkibkV`ikiga`ZfiX
chdkh_`bahgkbhgk9[AJJk:fbhgkeik_j\bigkei
_h\cikeigeikibk]h]idahkidkibkV`ikU`iX
chdk g`gacjTehgk Ojgajk g`k fdaicZid_fRdY
eia`Zhk jk igajgk gifgk ^icghdjgk ^hck `d
eibfahkeikch\hk_hdkU`icNjkidkbjgk_hgjgY
^hdf1dehbjgkjkefg^hgf_fRdkeibk-`NWjeh
eik5dgac`__fRdkd3]ichk<keik5bbig_jg[
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8<>A,@3@#?9<:

H
jkPhdgi;icTjkeik8h]idX
ahk Ojk fdf_fjehk bjgkh\cjg
eibk ciU`icNhk eibk Ufc]iY

gi@jbfNj_fRdYk \jbfNj]fidahk M
eiUidgjk eik bjk _jcciaicjk k PIX
BFA7Ykkidkkibkkkacj]hkk_h]^cidX
efehk k idacik g`gk fdaicgi__fhdig
_hdkPIXBJFk MkPIXBFA9Yk jgT
_h]hkbjk_jcciaicjkPIXBFA9kid
ibkacj]hkV`ikefg_`ccik kidacikbj
fdaicgi__fRdk_hdkbjk_fajejkPIX
BFA7kMkibkbT]faikeikbjk^chZfd_fj
eikPf`ejek6ijb[k kHjk bhdWfa`e
ahajbkeikbjkj_a`j_fRdk̂ chMi_ajej
^hckibkCh\ficdhkciWfhdjbkigkei
FBk :fbR]iachgk Mk 7JJk ]iachg[
Dgajk h\cjYk V`ik g`^hdik `dj
fdZicgfRdk eik F[9+F[A&9k i`chgY
\idiUf_fjcLkibkj__ighk^hck_jcciX
aicjk eik bjgk ^h\bj_fhdigk ei
EjZjgkeikDgaidjYk6ia`icajkeib
)`bbjV`ik Mk %hc_j;hk eik bhg
Ihdaigk .^chZfd_fjk eik Pf`eje
6ijb/[k 4ei]LgYk g`^hdik bj
idacjejk ]Lgk efci_ajk Oj_fj
Pj\j@ichgkeigeikibkhigaikeikbj
^chZfd_fjkeik,hbiehYkMk\idiUfX
_fjk jgf]fg]hk jbk acLUf_hk V`i
acjdgfajk ^hck igajk _jbNjejk ^jcj
bbiWjck jbk =jcV`ik Eja`cjbk ei
Pj\j@ichgk eigeik bjk ^chZfd_fj
eik  ZfbjYk _fc_`bjdehk ^hck bj
_jcciaicjkdj_fhdjbkEXAJ<[
Dgajkj_a`j_fRdk^ic]fafcLkib

fd_ci]idahkeikZfgfajgkjbk=jcV`i
Ej_fhdjbkeikPj\j@ichgkjkacjZ1g
eibk j__ighk ^hck igajk c`aj[k Hhg
^`i\bhgk ]Lgk \idiUf_fjehg
gicLdk bhgk ahbiejdhgk eik EjZjX
Oic]hgjk MkHhgkEjZjb]hcjbigY
V`ik^hecLdkkci_f\fcka`cfgajgkV`i
j__iejdkjbk=jcV`ik^hckbjk_jcciX
aicjk PIXBJFk jk g`k ^jghk ^hc
igahgk]`df_f^fhg[k
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B
\a_c b[c Ub\A`X`c b_Z^Ta[c Qc Y`^]Y^P
X^b]X`c Y`]c [ac \bY^b]Zbc \bb[bYP
Y^M]cXb[cU\b_^Xb]ZbcXb[cJ`[bO^`

!K^Y^a[c Xbc DUa\bGaX`\b_Sc D\NV^ZbYZ`_
B?Y]^Y`_cQcbc;]Ob]^b\`_cXbc[ac<X^K^YaP
Y^M]c 4J!DDB;<2Sc c Qc \b_Z`c XbcW^bWP
R\`_cXbc[ac3V]ZacXbc"`R^b\]`Scb[cU\b_^P
Xb]ZbSc3`_?cD]Z`]^`c.bc[ac#bOaSc_b1a[a
NVbcQac_bcCacUVb_Z`cb]cWa\YCac[acY^Za
Ua\ac[acU\M7^WacD_aWR[bac;]K`\WaZ^TaS
NVbc_b\Icb[cU\M7^W`c*'cXbc̀ YZVR\bScUa\a
Z\aZa\c Z`X`_c [`_c ZbWa_cXbcaYZVa[^XaXcb
^]Zb\?_cQcK`Wb]Za\c[acUa\Z^Y^UaY^M]cb]cb[
Y`[bYZ^T`Fc=ac]VbTac3V]ZacXbc"`R^b\]`
Ub\_^OVbcaVWb]Za\cb[c]-Wb\`cXbcb_Z`_
b]YVb]Z\`_cQcKaY^[^Za\cV]acWaQ`\cY`[aP
R`\aY^M]cb]Z\bcb[cY`[bYZ^T`c:Ua\acaU`\P
Za\cb]Z\bc Z`X`_c [a_cWbG`\b_c_`[VY^`]b_
a]Zbcb_ZacX^KAY^[c_^ZVaY^M]cNVbcaZ\aTb_aP
W`_cQacXb_XbcCaYbca1`_9ScWaZ^6aRacb[
U\b_^Xb]ZbFc=bQcEEE5cD_AScb]Z\bc`Z\`_
ZbWa_cXbcaYZVa[^XaXcQca]Zbc[ac^]Yb_a]Zb
]VbTac]`\WaZ^TacNVbcaZa1bca[cbGb\Y^Y^`
Xbc b_Z`_c U\`Kb_^`]a[b_c b]c b[c Wb\YaX`
4;]_UbYY^`]b_c B?Y]^Ya_c Xbc B\aRaG`
4;B<%_2ScJb\Z^K^YaX`_c<]b\O?Z^Y`_Sc=bQ
EEE5Sc=bQcXbcJ`[bO^`_c�\`Kb_^`]a[b_S
bZYSc 2c _bc aR`\Xa\I]c [a_c b_Z\aZbO^a_c Q

b]YVb]Z\`_c U\bT^_Z`_c Ua\ac WbG`\a\c [a
\bOV[aY^M]cXbca[OV]a_cXbcb_Za_c]`\Wa_S
Y`W`c [ac Y`]Yb\]^b]Zbc ac [ac \bOV[aY^M]
\bO^`]a[cU`\cUa\ZbcXbc[acJ`]_bGb\AacXb
)`Wb]Z`c _`R\bc [ac =bQc Xbc EbCaR^[^ZaP
Y^M]Sc EbOb]b\aY^M]c Qc Eb]`TaY^M]
5\Ra]ac4=EEE52Fcc<]cb_Zbc_b]Z^X`Sc_b
Z\aZa\Ic [acXb[cJ`[bO^`ca]Zbc [acU\M7^Wa
J`W^_^M]c\bO^`]a[cXbc[ac#^T^b]XacNVb
Y`]T`NVbc[ac3V]ZacQcNVbcXbRbcY`]ZbWP
U[a\cb]Z\bc`Z\`_ca_V]Z`_Sc_bO-]cb[cJ`[bP
O^`Sc[ac]bYb_^XaXcXbcaWU[^a\c[a_c]VbTa_
WbX^Xa_cNVbc\bOV[ac[ac=bQc]`c_`[`cac[a
T^T^b]Xac Y`[bYZ^Tac _^]`c ac [ac T^T^b]Xa
V]^KaW^[^a\Fc<]Z\bc̀ Z\`_cZbWa_cXbcaYZVaP
[^XaXc a]Zbc b_Zbc ]VbT`c :YV\_`
&$* �&$*'9c_bcU\b_b]Za\Icb[cb_ZaX`cXb
Xb_a\\`[[`c Xbc [a_c ;B<%_c b]c B̀ [bX`c Q
Ba[aTb\aScY`]Z\^RVQb]X`cac\b_`[Tb\c[a_
U`_^R[b_cXVXa_cNVbcCaQac_`R\bcU[a6`_S
b_ZaX`c Xb[c Xb_a\\`[[`c Xbc [a_c W^_Wa_S
\bNV^_^Z`_cQcXbWI_ca_V]Z`_F

BaWR^?]c _bc ^]K`\Wa\Ic _`R\bc [`_
Y`]Tb]^`_c NVbc _bc b_ZI]c U\`W`T^b]X`
b]c b_Z`_c W`Wb]Z`_c Y`]c `\Oa]^_W`_
Y`W`c b[c J`[bO^`c XbcDXW^]^_Z\aX`\b_
Xbc)^]Ya_cQc[ac)bXb\aY^M]cXbc(V]^Y^P
U^`_cXbcJa_Z^[[aP=ac(a]YCacUa\acWbG`P
\a\c b[c ^]Zb\YaWR^`c Xbc Y`]`Y^W^b]Z`c Q
KaY^[^Za\caU`Q`cZ?Y]^Y`ScZ`X`cb[[`cb]YaP

W^]aX`cacNVbcb_ZbcY`[bYZ^T`cb_Z?cb]cU\^P
Wb\ac [A]bac Ua\ac aZb]Xb\c [ac aU[^YaY^M]
U\IYZ^YacXbc[ac[bO^_[aY^M]Sc[ac\bXaYY^M]
Xbc`\Xb]a]6a_cWV]^Y^Ua[b_cQc[acY`]_bP
YVY^M]cb]cXbK^]^Z^TacXbc]VbT`_c]^YC`_
Xbc Z\aRaG`_cUa\ac [`_caUa\bGaX`\b_Fc.b[
W^_W`cW`X`c_bcXa\I]cacY`]`Yb\c`Z\`
Z^U`cXbc^]^Y^aZ^Ta_cNVbcb[cJ`[bO^`cU\`P
U`]X\IcUa\acaR\^\c]VbTa_cTAa_cXbcZ\aRaP
G`cb]cWaZb\^acXbcbXVYaZ^TaScUa\acaR\^\
]VbTa_c U`_^R^[^XaXb_c [aR`\a[b_c ac [`_
U\`Kb_^`]a[b_cNVbc\bU\b_b]Zac[ac;]_Z^ZVP
Y^M]c J`[bO^a[c Y`W`c U\`Kb_`\b_Fc 5]a_
D_aWR[ba_c NVbc Z^b]b]c Y`W`c U\^Wb\

`RGbZ^T`c aR\^\c WI_c b[c J`[bO^`c ac _V_
J`[bO^aX`_c Ua\ac \bY`Ob\c b[c WaQ`\
]-Wb\`c Xbc XbWa]Xa_c Qc aXaUZa\c [`_
Ua_`_cXbc[ac;]_Z^ZVY^M]cac [a_c]bYb_^XaP
Xb_cWI_c^WUb\^`_a_cXb[cY`[bYZ^T`ScaV_P
U^Y^aXa_c U`\c b[[`_c W^_W`_Fc .bc b_Za
Wa]b\aScac[`_cWbX^`_cZb[bWIZ^Y`_cb7^_P
Zb]Zb_cQacUa\acWbG`\a\cb_ZacY`WV]^YaP
Y^M]c_bcb_ZVX^a\I]c`Z\`c]VbT`_cQcU`Zb]P
Y^a\I]c [`_c Qac b7^_Zb]Zb_c Y`W`c [a_
Y`WV]^YaY^`]b_cTAacWa^[ScUa\ac`UZ^W^P
6a\c [a_c ^WU`\Za]Zb_c ^]Tb\_^`]b_c [[bTaP
Xa_cacYaR`cb]c[`_c-[Z^W`_ca1`_cb]c]VbP
Ta_cZbY]`[`OAa_cXb_Xbcb[cJ`[bO^`F
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[cDQV]ZaW^b]Z`cXbcJ`R^_aSca
Z\aT?_c Xbc _Vc Y`]YbGa[Aac Xb
JV[ZV\aScCacUVb_Z`cb]cWa\YCa

V]ac^]^Y^aZ^Tac_`[^Xa\^acXV\a]ZbcZ`X`
b[c Wb_c Xbc _bUZ^bWR\bc NVbc Z^b]b
Y`W`c `RGbZ^T`c aQVXa\c ac aNVb[[a_
KaW^[^a_c NVbcWI_c [`c ]bYb_^Zb]Fc.b
b_ZacWa]b\aSc_bc\bY`Ob\Icb]cb[cDQV]P
ZaW^b]Z`c Z`X`c b[c WaZb\^a[c b_Y`[a\
NVbc b]Z\bOVb]c [a_c Ub\_`]a_c NVb
NV^b\a]c Ua\Z^Y^Ua\c b]c b_Zac aYY^M]
NVbcRV_Yac Rb]bK^Y^a\c ]`c _`[`cac [a_
KaW^[^a_c XbcJ`R^_aSc _^]`caXbWI_ca
Z`Xa_c [a_c NVbc b_Z?]c Ua_a]X`c U`\
W`Wb]Z`_cXbcX^K^YV[ZaXb_cbY`]MW^P
Ya_Fc :!;> =:> 9=.=:<65;> 959- 9
6=285:57;9Sc Y`Wb]Zac [ac Y`]YbGa[c Xb
JV[ZV\aSc D[^Y^ac (a\ZA]b6Sc :7;4<:
<28=33<:> &<1535<:> ;> 0=6:;9<:> 28=
285=6<9> </84<6> <> 3;:> 4=1):,
0;46)9> *<.=6> =976=-<> 4=> 7;4;> =3
1<7=65<3> 28=>0;:=<9,> 7<97;>98=+;
.;1;>8:<4;,> :5=106=> 28=> =:7#> =9
$8=9> =:7<4;9Fc =^R\`_Sc W`YC^[a_S
[aU^Yb\`_Scb_ZVYCb_Sc:7;4;>3;>28=>:=
7=9-<>0;6>.<:<>/>28=>98=:76;:>*5';:
/<>9;>+</<9><>87535%<69F
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EV`V]W^`X_`SZ_V\^`Z_RYWYX^`^`VT_\WZ^`Z_X^UG
UYJVP` .-` X_` )^` LT_Q[^` X_` &]VW^[Q@V
X_VTVUY^` YZZ_NT[^ZYX^X_\` _V` [^` N_\WYJV

RTVYUYS^[P` WZ^\` U]RSZ]Q^Z` KT_` TV` U]VU_C^[` X_[
LABE`D^`\YX]`U]VWZ^W^X]`S]Z`_[`^[U^[X_`X_[`LL
U]R]`XYZ_UW]Z`X_`[YXY^`_V`[^`\T_[W^`X_`O^KTY[[^\`X_
[^\`=[WYR^\ M̀Y_\W^\ [̀]U^[_\F`EV [̀^`R_VUY]V^X^`V]W^P
[^`M]ZR^UYJV`S][8WYU^`^\_NTZ^`KT_`,[^`DY\W]ZY^`\_
Z_SYW_`_V`_\W^\` MY_\W^\`S^WZ]V^[_\`X_`632%F` !̂ `_V
[^\`*Y_\W^\`X_`6326P`TV`R_\`^VW_\`X_`KT_`_[`U]VG
U_C^[`X_[`LABEP`+]_[`#]XZ8NT_4`$^O^ZZ]P`W]R^Z^
S]\_\YJV` U]R]` U]VU_C^[` S]Z` \T\WYWTUYJV` X_` ]WZ^
U]RS^;_Z^P` _[` ^[U^[X_` X_[` LL` [_` _VU]R_VXJ` [^
XYZ_UUYJV`X_`[YXY^`X_`[^`\T_[W^`X_`O^KTY[[^\`H`]WZ]\
_\S_UW@UT[]\`W^TZYV]\F`'^\W^`U]V`TV^`\YRS[_`[_UG
WTZ^`X_`[^\`^UW^\`X_`[]\`S[_V]\`S]\W_ZY]Z_\`^`_\W^\
M_UD^\P`S^Z^`S]X_Z`U]RSZ]Q^Z`KT_`_[`O]W]`M^O]Z^G
Q[_`]`[^`^Q\W_VUYJV`X_`_\W_`U]VU_C^[`\]UY^[Y\W^`MT_
X_UY\YO]` S^Z^` KT_` _[` ^[U^[X_` \^U^Z^` ^X_[^VW_
X_W_ZRYV^X^\` SZ]ST_\W^\F` E\` S=Q[YU]` H` V]W]ZY]
KT_` _\W_` ^;]` W^RQY1V` ` D^` \YX]` _\W_` U]VU_C^[` _[
_VU^ZN^X]`X_`_\W^\``W^Z_^\`�W]X]`_[`ST_Q[]`[]`D^
S]XYX]`O_Z�`UT^VX]`_\`^`W]X^\`[TU_\`YVU]RS^WYQ[_
SZ_\W^Z`\_ZOYUY]`^[NTV]`S^Z^`_[`>HTVW^RY_VW]`X_
UTH^`(]ZS]Z^UYJV` M]ZR^`S^ZW_F`E\W_`\_;]ZP`UTH^
^UWYOYX^X`SZ]M_\Y]V^[P`_VWZ_`]WZ^\P`_\`[^`X_`Z_U]ZG
W^X]Z`_V`_\S_UW@UT[]\`W^TZYV]\P`V]`X_U[^ZJ`XYUD^
^UWYOYX^X` _V` _[` Z_NY\WZ]` X_` YVW_Z_\_\` X_[`>HTVW^G
RY_VW]5F`L]\W_ZY]ZR_VW_`^MYZR^`KT_`,_\W_`NZTS]
RTVYUYS^[`D^`S]XYX]`U]RSZ]Q^Z`KT_`^[NTV^\`X_
[^\`M^UWTZ^\`S]Z`_\]\`\_ZOYUY]\`MYNTZ^V`^`V]RQZ_
X_`TV M̀^RY[Y^Z`XYZ_UW]`X_[`U]VU_C^[`X_[`LABEF`>X_G
R@\P`W^RQY1V`_\`S=Q[YU]`H`V]W]ZY]`_[`T\]`KT_`_\W_
U]VU_C^[`X_[`LABE`DY4]`XTZ^VW_`O^ZY]\`R_\_\`X_
TV^`Z_WZ]_ U^O^X]Z^`X_[`>HTVW^RY_VW]P`R_XY^VX]
TV^`O_VW^`Y[_N^[`^`V]RQZ_`X_`TV`W_ZU_Z]F`"̂ V`Y[_G
N^[`MT_`_\^`O_VW^`KT_`_[`^[U^[X_`X_[`LL`\_`OY]`]Q[YG
N^X]` ^` Z_O]U^Z[^F` L]Z` W]X]P` .-` UZ__` V_U_\^ZY]
UZ_^Z`TV^`U]RY\YJV`M]ZR^X^`S]Z`W]X]\`[]\`NZTS]\
S][8WYU]\`S^Z^`^U[^Z^Z`_\W]\`W_R^\`H`X_STZ^Z`[^\
Z_\S]V\^QY[YX^X_\`^` [^\`KT_`DTQY_Z_` [TN^ZP` W^VW]
X_[`UYW^X]`U]VU_C^[`X_[`LABE`U]R]`X_[`^[U^[X_5P
KRPKOIESB
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9SQ5U SOU GQ=�NHRU --U LS
MSGJNSHFQSU KITPLRU SO
:EIPJTHNSPJRU LSU 8RQQN>

CRMU GSTJRPTONKSU IPTU 2RPTU LSO
KSPJQRU IQFTPRU SPU OTU 1ISU MS
LSMTQQROOTQ5PU OTU JQTLNKNRPTO
@TQQSQTU $RGIOTQU EU OTU @TQQSQT
LSU :IJRMU &RKRMBU 8THFN7PU MS
SMJ5PUGQSGTQTPLRUIPTU MSQNSULS
JTOOSQSMUEU3EH�DTPTMUSPJRQPRUT
OTU GQRHRKN=PU LSOU IMRU LSU OT
FNKNKOSJTBU ;MJTU CRQPTLTU MS
SPHTQKTU LSPJQRU LSU OTU 9SHTPT
;IQRGSTU LSU OTU%RANONLTLU TU OT
1ISUSOU@RPMNMJRQNRUJRQQNCS0RUMS
DTU TLDSQNLRU KRPU JQSMU KRHGQR>
HNMRM*U THGONTQU SOU P#HSQRU LS
TGTQKTHNSPJRMU GTQTU FNKNKOSJTM?
OOSATQU TU KTFRU @THGT0TMU LS
9SPMNFNON2TKN=PUKRPUORMUKSPJQRM
SLIKTJNARMUEUGQRHRASQU1ISUORM
SMKROTQSMU TKILTPU CIPJRMU TO
KROS3NRU KTHNPTPLRU RU SPU FNKNB
;OU :OKTOLSU LSU 8RQQNCRM?U ,ITP
,RM7U(=HS2>'NLTO3R?UDTU NPAN>
JTLRU TU ORMU KNILTLTPRMU TU +,28
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4
Z_ 6ZU]ZY^_ Y^_ =\VVXH\WP_ BS][
B\W8_ AJR^5O0XY]ZL\_ G]
G^UG\_ N]Z][U^_ Y^_ Z\_ KS^_ WS

4KSXQ\_ Y^_ A\NX^V[\_ G]_ ^H^UST]Y\
G]WT]_Z]_2^UG]_Y^Z_QV\LV]R]_^Z^UT\O
V]Z_U\[_^Z_US]Z_U\[USVVXJ_]_Z\W_-ZTXO
R\W_U\RXUX\W__D_G]_]2XVR]Y\_KS^_9I
C2IKCJK �H;K ?JFJBHGK I>EJCJCHEKCJ>
#!�KCJKF@JG?EHK=EH:EIBIKA@B=>D<
BJF?ICH9KJG?IBHGKIKBD?ICKCJK>J:DG<
>I?@EIK;KCJKJGHGK"$K=@F?HGK=EH:EI<
B6?DAHGKAHFK>HGK3@JKFHGK=EJGJF?I<
BHGKIK >IGKJ>JAADHFJGKB@FDAD=I>JG9
AEJHK 3@JK =HCEJBHGK >>J:IEK IK A@B<
=>DEK >IK =E6A?DAIK ?H?I>DCICK CJK J>>HG9
I>:@FHGKFHK=HCE6FKGJEK=HEKADEA@FG<
?IFADIGKJAHF8BDAIG9K4@FCIBJF?I><
BJF?JKCJ-DCHK IK 3@JK ?JFCE2IFK 3@J
GJEK I=H;ICHGK AHFK 4DFIFADIAD8FKCJ
H?EIGK ICBDFDG?EIADHFJGK ;K G@=HFJF
DF,JEGDHFJGKB@;KDB=HE?IF?JG9K=JEH
>IK DFBJFGIK BI;HE2IK >HGK ,IBHGK I
A@B=>DBJF?IE<P_ G]_ ][S[UX]Y\
AJR^5O0XY]ZL\P_ KSX^[_G]_ X[MXT]Y\
]_Z]_UXSY]Y][?]_]_MXWXT]V_^Z_:\VT]Z_Y^
Z]_ =V][WQ]V^[UX]P_ X[UZSXY\_ ^[_ Z]
QFLX[]_ /^N_ RS[XUXQ]Z_ ///CT\VVXO
H\WC^WP_Y^[TV\_Y^_Z]_W^UUXJ[_Y^[\RXO
[]Y](_ 9=S_ 6DS[T]RX^[T\<C_ �]M^O
L][Y\_^[_^W^_:\VT]Z_Y^_ Z]_=V][WQ]O
V^[UX]P_WX_^Z_X[T^V[]ST]_G]U^_UZXU!_^[
9A]Z^V?]<P_QS^Y^_MXWX\[]V_Z]W_[JRXO
[]W_ T][T\_ Y^Z_6ZU]ZY^_ U\R\_Y^_ Z\W
U\[U^H]Z^W_ ZXN^V]Y\W_ ^[_ ^Z_6DS[T]O
RX^[T\_Y^_=\VVXH\WP_RX^[TV]W_KS^_WX
W^_]Y^[TV]_^[_9)\USR^[T\W<P_ TX^[^
\Q\VTS[XY]Y_Y^_ ]UU^Y^V_ ]_ X[2\VR]O
UXJ[_V^Z]TXM]_]_Z\W_-ZTXR\W_QZ^[\W_D
HS[T]W_ Y^_ L\NX^V[\_ U^Z^NV]Y]WP_ Z]W
[\T]W_Y^_QV^[W]_RS[XUXQ]Z^W_^RXTXO
Y]WP_QZX^L\W_Y^_QV^WUVXQUX\[^W_T8U[XO
U]WP_\VY^[][5]W_^TUP_]Y^RFW_Y^_U\[O
WSZT]V_^Z_VXTR\_Y^_^H^USUXJ[_Y^Z_QV^O
WSQS^WT\_ ]W?_ U\R\_ Y^_ Z\W_ QS[T\W
U\[T^[XY\W_^[_^Z_QV\LV]R]_^Z^UT\V]Z
U\[_^Z_KS^_BS][_B\W8_AJR^5O0XY]ZO

L\_V^M]ZXYJ_Z]_6ZU]ZY?]_^[_R]D\_Y^
."''C_ )XUG\W_ QS[T\W_ ]Q]V^U^[
^[UZ]M]Y\W_ ^[_ US]TV\_ U]T^L\V?]W
QVX[UXQ]Z^W(_9.@JG?EIK=EDHEDCIC/K(I
=EHBHAD8FKJAHF8BDAIK;KJ>K4HBJF<
?HKCJ>KJB=>JH<P_9.@JG?EHKJB=J+H/
(IKAI>DCICKCJK,DCIKCJKAICIK=JEGH<
FI<P_ 9.@JG?EHK CJGJH/K 'FK B@FDAD<
=DHKGJ:@EHK;KJAHF8BDAIBJF?JKGHG<
?JFD->J<P_ D_ 9.@JG?EHK G@J+H/K CDGJ<
+IEK@FKB@FDAD=DHK=IEIKJ>K=EJGJF?J
;K=IEIKJ>K4@?@EH<C

4WT]W_ US]TV\_ Z?[^]W_ ^WTV]T8LXU]W
W\[_^Z_M^G?USZ\_Y^_ TV]N]H\_Y^Z_4H^O
USTXM\_@\U]ZP_KS^_]Y^RFWP_T]RNX8[
^WTF_ Q\[X^[Y\_ ^[_ R]VUG]_ [S^M\W
QV\D^UT\W_̂ _XY^]W_KS^_WSVL^[_]Z_R]VO
L^[_Y^_Z\_KS^_W^_QZ][T^J_^[_S[_QVX[O
UXQX\P_ WX^[Y\_ Z]_ QVX\VXY]Y_ ]NW\ZST]
9-@GAIEK 48EB@>IGK =IEIK I;@CIEK I
3@JK >IK JAHFHB2IK CJK &HEED HGK GJI
AICIK,J%KB6GK-H;IF?J9KB6GKCDF6BD<
AIK ;K=HEK JFCJK GJK:JFJEJK JB=>JH<P
G]__Y^WT]U]Y\_^Z_6ZU]ZY^_Y^_=\VVXH\WC

4
Z_ WSNY^Z^L]Y\_ Y^Z_A\NX^V[\_ ^[
=\Z^Y\P_B\W8_BSZXF[_AV^L\VX\P_G]
MXWXT]Y\_Z]_Z\U]ZXY]Y_Y^_=\VVXH\W

Q]V]_U\QV^WXYXV_HS[T\_]_WS_]ZU]ZY^P_BS][
B\W8_ AJR^5O0XY]ZL\P_ Z]_ BS[T]_ @\U]Z
Y^_3^LSVXY]Y_QV^Q]V]T\VX]_Y^_Z]W_&X^WO
T]W_Y^_@]_3^R^[T^V]P_KS^_T^[YVF[_ZSL]V
Y^Z_ .#_ ]Z_ .$_ Y^_ W^QTX^RNV^C_@]_ BS[T]
@\U]Z_Y^_3^LSVXY]Y_U\[TJ_U\[_ Z]_QV^O
W^[UX]_ ]Y^RFW_ Y^_ Y\W_ V^QV^W^[T][T^W
Y^_Z]_BS[T]_Y^_1\RS[XY]Y^WP_^Z_T^[X^[O
T^_ ]YHS[T\_ Y^Z_ :S^WT\_ Y^_ Z]_ AS]VYX]
1XMXZ_ Y^_ @]_ :S^NZ]_ Y^_*\[T]ZNF[P_ ^Z

NVXL]Y]_ U\R][Y][T^_ Y^_ :S^WT\_ Y^
=\VVXH\WP_̂ Z_H^2^_Y^_Z]_:\ZXU?]_@\U]ZP_Y\W
U\[U^H]Z^W_D_ Z]_ W^UV^T]VX]_ Y^Z_6DS[T]O
RX^[T\C

@]_BS[T]__][]ZX5J_Z\W_]UT\W_QV^MXWO
T\W_Q]V]_^WT]NZ^U^V_S[]_W^VX^_Y^_R^YXO
Y]W_QV^M^[TXM]W_^[_]KS^ZZ\W_QS[T\W_^[
KS^_W^_QV\YSU^_S[]_R]D\V_]2ZS^[UX]_Y^
Q-NZXU\_ U\R\_ ^W_ ^Z_ U]W\_ Y^_ Z\W_ Y\W
U\[UX^VT\W_KS^_W^_M][_]_U^Z^NV]V_^Z_HS^O
M^W_ D_ WFN]Y\P_ V^WQ^UTXM]R^[T^P_ ^[_ ^Z
V^UX[T\_ 2^VX]Z%_ \_ ]KS^ZZ\W_ KS^_ Y^R][O
Y][_RFW_ W^LSVXY]Y_D_ U\Z]N\V]UXJ[_Y^
Z]_AS]VYX]_1XMXZP_U\R\_Z\W_^WQ^UTFUSO
Z\W_T]SVX[\W_�US]TV\_^[_TV^W_Y?]W C_6Y^O

RFW_ W^_ U^Z^NV]VF_ S[]_ U\[U^[TV]UXJ[
R\T^V]_ KS^_ Q]W]VF_ Q\V_ \TV\W_ QS^NZ\W
U\R\_*]KS^Y]_D_@]_:S^NZ]_Y^_*\[O
T]ZNF[C

4[_ Z]_ V^S[XJ[_ W^_ G]_ TV]T]Y\P_ T]RO
NX8[P_ Y^_ ^WT]NZ^U^V_ R^U][XWR\W_ Y^
U\\VYX[]UXJ[_ ^[TV^_ :\ZXU?]_ @\U]Z_ D
AS]VYX]_1XMXZ_Q]V]_]W^LSV]V_Z]_QV^M^[O
UXJ[_ Y^Z_ Y^ZXT\_ ^[_ T\Y\_ ^Z_RS[XUXQX\P
W\NV^_T\Y\_^[_Z\_V^Z]UX\[]Y\_U\[_V\N\W
^[_MXMX^[Y]WC_3X[_\ZMXY]V_^Z_TV]N]H\_Y^
:V\T^UUXJ[_1XMXZ_KS^_M]_]_YXWQ\[^V_Y^
S[]_]RNSZ][UX]_D_KS^_ TV]^VF_M\ZS[T]O
VX\W_ Y^_ \TV\W_ ZSL]V^W_ U\R\_ 0S^U]WP
3][T]_1VS5_\_=\Z^Y\C

4Z_WSNY^Z^L]Y\_Y^Z_A\NX^V[\_QSW\
^[_ M]Z\V_ Z]_ XRQ\VT][UX]_ Y^_ Z]W_ BS[T]W
@\U]Z^W_Y^_3^LSVXY]Y_U\R\_S[_R\Y\

Y^_U\\VYX[]V_]UUX\[^W_KS^_QV\USV^[_^[
T\Y\_R\R^[T\_Z]_W^LSVXY]Y_Y^_Z\W_UXSO
Y]Y][\W_YSV][T^_Z]_U^Z^NV]UXJ[C
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A
_c_`Zac YbU^Z^\acac b]Zac Yb\aXN
X^S_Tc @7c \bc ,ac JWbQ[ac \b
4`_Za[QD_c a\M^bYZbc OWbc 8LG

CJICL*KGM FLGM &EB@JM ?BIHCH@KGM FLG
1,(%<MFJIM-JLGM)JFE3>BL!M'K=KEEJ
@JFE3KM5K:LEM5LC5JMBIMBDJMHIFL:H9
FJMLIM:LIL;HCHJM@EJ@HJMFLMBIKMELAEJ9
L+CK=KFJEKM =LIFHFKM HGL>KG?LIAL
@JEMLGM/4BIAK?HLIAJ0M$KIMHGL>KGM;BL
GKM=LIAK<M ;HE?KFKM4MCJIDLIAHFKM@JE
LGM M KGCKGFLM FLGM 11M -BKIM .KEGJD
.K?KC5J<M6BLMAB=JM6BLMDLEMEL=JCK9
FKMFLD@B#DMFLMGKDMFLIBICHKDM@ :GH9
CKDMFLMGKMJ@JDHCH8I;Lc,ac_`Zac^_]^]Zb
b_cOWbc8FLMH>BKGM;JE?K<MLDALM?HD?J
CJICL*KG<M HICB?@GH8MCJIMDBMJ:GH>K9
CH8IM KGM IJM FLCGKEKEM DBM KCAH=HFKF
@EJ;LDHJIKGMLIMLGMEL>HDAEJMFLM:HLILD
LMHIALELDLDMFLGM/4BIAK?HLIAJ0M,HLI9
FJMCJIJCHFKM@JEM AJFJMLGM@BL:GJM DB
@EJ;LDH8IMCJ?JMELCJEAKFJEM AKBEHIJ
4M JAEKDM KCAH=HFKFLDM >KIKFLEKD<M IJ
FLCGKE8M IHI>BIKM FLM LGGKD<M GJM 6BL
DB@JILMGKM@EH?LEKMHGL>KGHFKFMLIMLDAL
@LIJDJM KDBIAJ;LcE]Hc [a]c X`]a]Tc Pc a
Vb]aYc \bc ]bYc ^_X`UVaZ^Q[bc V`Yc ]W
X`_\^X^S_c\bcX`_XbFa[Tc ]WcaXZWaX^S_
X`U`c b_XaYIa\`c b_c [ac \^YbXX^S_c \b

[^\^ac \bc [ac ]Wb[Zac \bc MaOW^[[a]c Ba
V`\^\`c]bYcX`UVY`Qa\acV`YcZ`\`]c[`]
a]^]Zb_Zb]c ac b]Z`]c b]VbXZDXW[`]Tc V`Y
[`cOWbTcV`\YHacb5^]Z^YcW_c]WVWb]Z`c\b
X`_ZYaZaX^S_c ^[HX^Zac bc ^_X`UVaZ^Q[b
V`Yc VaYZbc \b[c a[Xa[\bc \b[c JJc ac b]Zb
X`_XbFa[c\b[cJ+#ALc

Ecb]Z`]c bKbXZ`]Tc Yb]W[Zac ]`YVYb_N
\b_ZbcOWbc ]bcVYb]b_ZaYac W_ac KaXZWYa
b_c b[cEPW_ZaU^b_Z`c V`Yc ^UV`YZbc \b
0L$0"cbWY`]cac_`UQYbc\bcW_cBbYUaN
_`c\bcb]ZbcX`_XbFa[c]`X^a[^]ZacPcXWP`
YbX`_`X^U^b_Z`c Pc `Q[^IaX^S_c \b
VaI`c KWbc aVY`Qa\`c V`Yc \bXYbZ`c \b
a[Xa[\HaLc !c V`]^Q[bUb_Zbc _`c V`Y
Xa]Wa[^\a\Tcc\b]VW=]c\bc[acVYb]b_ZaN
X^S_c\bc_Wb]ZYacU`X^S_Tc\^XBacKaXZWN
Yac c KWbc\bMWb[Zac8@JE6BLMIJML+HDA3K
CJIAEKAJMKG>BIJ;cX`_cb[cKaU^[^aYc\b[
X`_XbFa[Lc

>`\`c b]Z`c ]a[^Sc ac [ac [W?c b_c b[
J[b_`c b5ZYa`Y\^_aY^`c Xb[bQYa\`c b[
Va]a\`c //c \bc ]bVZ^bUQYbc \`_\bc b[
a[Xa[\bc Pc b[c ]W]`\^XB`c X`_XbFa[c ]b
ZWM^bY`_c OWbc aQ]Zb_bYc \bc VaYZ^X^VaY
b_c [a]c \b[^QbYaX^`_b]c Pc M`ZaX^S_c a
Vb]aYc\bc[a]cYbZ^Xb_X^a]c^_^X^a[b]cVaYa
b[[`TcbM^Za_\`ca]HcW_acYbXW]aX^S_c\b[
J[b_`L

1`_cb]Zac X`U^]^S_c\bc ^_Mb]Z^IaN

X^S_Tc OWbc KWbc aVY`Qa\ac V`Yc W_a
aUV[^acUaP`YHaTc@7cVYbZb_\bcaX[aYaY
Z`\`c [`c OWbc b_MWb[Mbc ac b]Zbc ZWYQ^`
a]W_Z`cPc\bZbYU^_aYc ]^c BaPc ^_\^X^`]
]WK^X^b_Zb]c VaYac ^_^X^aYc [a]c aXX^`_b]
FW\^X^a[b]c OWbc ]bc \bZbYU^_b_c b_c b[
]b_`c\bcb]ZacX`U^]^S_Lcc

E\bUD]Tc @7c X`_]^IW^Sc OWbc ]b
aVY`QaYa_c]W]c`ZYa]c\`]cU`X^`_b]%c[a
XYbaX^S_c \bc W_ac b]XWb[ac UW_^X^Va[
\bc ^\^`Ua]c Pc c [ac YbM`XaX^S_c \bc c [a
\b[bIaX^S_cOWbcb_c]WcU`Ub_Z`c\^`cb[
J[b_`cac[ac9W_Zac\bc6`Q^bY_`cVaYac[a
U`\^K^XaX^S_c \bc Za]a]c Pc VYbX^`]
V*Q[^X`]LcA]Zac*[Z^Uac]bcaVY`QScX`_
[ac ^_X`UVYb_]^Q[bcaQ]Zb_X^S_c\bc[`]
ZYb]cX`_XbFa[b]c\b[cJJccOWbcBa_cYbZ^N
Ya\`Tc a[c Ub_`]c ]WVWb]ZaUb_ZbTc ]W
aV`P`ca[ca[Xa[\bTcOW^=_Tcac]WcMb?c[b]
OW^ZScZ`\a]c[a]c\b[bIaX^`_b]Lc

7_ac Mb?c UD]c ]bc \bUWb]ZYac [a
^_X`BbYb_X^ac V`[HZ^Xac \bc b]Z`]c ZYb]
X`_XbFa[b]c 8\H]X`[`];c \b[c JJc OWb
VaYbXbcOWbc_`cZ^b_b_caWZ`_`UHacVY`N
V^acPc]^IWb_cb[c\^XZa\`cOWbc[b]cUaYN
Xa_c `ZY`]c U^bUQY`]c \bc ]Wc VaYZ^\`
OWbcZaUQ^=_cb]ZD_cb_KYb_Za\`]cX`_cb[
a[Xa[\bcPc]WcVY^UbYcZb_^b_Zbc\bca[Xa[N
\bTc Pc VYbZb_\b_c \^Y^I^Yc b[c EPW_ZaN
U^b_Z`c\b]\bc]Wc8CK=LEIKMK;JEKFK;L

(>?6:/>756%=8"?>;?08>74:59?479?6:<>26<9
<>?;=?8>589>#1=/=<98=?>:?.=?-4>2;=
.012774+/
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A
[c M^XbVYb]^\b_Zbc \bc [a
'^VWZaX^S_c \bc >`[b\`T
AU^[^`c2YaM`Tcb[c\^VWZa\`

\b[c.Ybac \bcE]W_Z`]c+`X^a[b]cP
AUV[b`Tc4a_Wb[c&bY_D_\b?TcPcb[
\^VWZa\`c\b[c.Ybac\bc3aX^b_\acP
A]VbX^a[c \bc 1Wb_Za]Tc 9Wa_c 9`]=
6SUb?N3^\a[I`TcBa_caX`UVa aN
\`c a[c a[Xa[\bc \bc 6bY^_\`ZbT
9W[^D_c4`Ya[b]Tca[cM^XbVYb]^\b_N

Zbc\bc[acE]`X^aX^S_c\bc3`]Zb[bYHa
Pc >WY^]U`c \bc >`[b\`Tc E[K`_]`
2b[ZYD_Tc Pc ac YbVYb]b_Za_Zb]c \b[
]bXZ`Yc\bc[acYb]ZaWYaX^S_c\bcb]Za
[`Xa[^\a\c Z`[b\a_aTc \WYa_Zbc [a
VYb]b_ZaX^S_cb_c6bY^_\`Zbc\bc[a
@@@c9`Y_a\ac\bc[ac>aVaTcOWbc`YIaN
_^?Sc b[c EPW_ZaU^b_Z`b[c Va]a\`
K^_c\bc]bUa_aTcX`_cb[c`QFbZ^M`c\b
YbVbZ^YcPcaWUb_ZaYcb[c=5^Z`c`QZbN
_^\`c b_c [a]c \`]c b\^X^`_b]c a_ZbN
Y^`Yb]L

.012774+/
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A
lnflhdmndmen`ljldknagNhckemjnme
jmhXgcgkndmn*hkek^Qlndmen6kj`gfle
!bmjfhln)m@khlndmen<hldknjmnhmbY

ig]nminGen�k^]indmen:lfk_ndmnibmjfhkj
Zbmikjnlag^kjn<gelhn[nSifkigk_n`lhlnmi
fkhiknlnamjln[nalifmendmj`mdghnlnbikndm
jbjnagmaZhkj_nmendkcfkhnHmhilhdknRgeKY
imjnWbmnhm^hmjlZlnlnjbnEkekaZglnilfle
`lhlnckiXmhfghjmnmin+ma`hmidmdkh/TnHmhY
ilhdk_nVlcbeflfgXkndmenamicgkildknjmhXgY
cgk_nUlndmcgdgdknhm^hmjlhnlnjbnfgmhhlnilfle
`lhlngifmiflh_nObifknlnekjnjb[kj_nbil
ibmXlnlXmifbhlnaNdgclnfhljnjbjnabcUkj

l@kjnmifhmnikjkfhkjTnGenckemcfgXk_ncki
 blinSifkigkndmnelnCkhhmnckaknOmVmndme
jmhXgcgknlenVhmifm_ndgjVhbf]ndmnbilnl^hlY
dlZemnamdgkdQln[nfhljnelnckagdlneln^bgflY
hhlndmenZbmikndmnSifkigknRlWbmdlik
jki]n`lhlnWbgminaKjn[nWbgminamikjnjm
lhhliclhlnckinbilnck`egeelTnRgeliNj_
amOkhnHmhilhdk_ndmOlnbinZbminakif]i
dmnlag^kjnminmjflnClelXmhlndkidmnUl
mOmhcgdknckaknbh]ek^knabcUkjnl@kjT
DmjdmnlWbQnikjn`hmjflakjnlndmjmlhem
abcUlnjbmhfmnlbiWbmnemnmcUmakjndm
amikjT

R
m^lVlcfkh[ncmemZh]
mifhmnekjn`ljldkj
IBn[nI7ndmnjm`Y

fgmaZhmnelnal[khnm;`kjgcg]i
dmnmemcfhkdkaNjfgckj_nibmY
Xljnfmcikek^Qljn[nabmZemj
dmnckcgilnminelnWbmnekj
ibamhkjkjnljgjfmifmjnlnel
cgfln`bdgmhkindgjVhbflhndme

8L9_n7L9n[n%L9ndmndmjY
cbmifknminalhcljneQdmhmjT
Gjfmnl@k_nckakn^hlinlfhlcY
cg]i_nfbXkneb^lhndbhlifmnme
jKZldknI(ndmnjm`fgmaZhmnel
cmemZhlcg]inminmen<lh=gi^ndm
Rm^lVlcfkh[ndmnelnI,nG;`mY
hgmicglnRm^l'keemhDgjck_
binlckifmcgagmifknminmenWbm

ekjnlalifmjndmendm`khfmnmi
`lfgimjn`bjgmhkindgjVhbflhndm
biln`gjflndmn`lfgilOm_ncghcbgY
fkndmnckikj_nFkilndmnUkcY
=m[_n`gjflndmnZlgemn[nmj`mcY
flcbelhmjndmakjfhlcgkimjnmi
XgXknljQnckakndm^bjflhnbil
^hlin`lmeelnckakn`mhVmcfk
ckekV]inlnelncgflTn

D
mjdmnWbmnmen`ljldknBndmnjm`fgmaZhmnme
HlickndmnSegamifkjndmnCkemdknUgcgmhl
bineelalagmifkndmnbh^micgl_nckinbil

`mfgcg]indmnlegamifkjnZKjgckjn[nmjmicglemj_
Ulinjgdkncgmifkjnekjnfkemdlikjn[nma`hmjljnWbm
jmnUlindghg^gdknlnmjflngijfgfbcg]in`lhlnhmlegFlh
jbnl`khflcg]i_neem^lidk_nminmjfkjnakamifkj_nl
elnclifgdldndmnBTLLLn=gekjndmnlegamifkjn.mifhm
meekjnemcUm_nUlhgil_nlF4clh_n^leemflj_nlhhkF_
`ljfl_nfkalfm_nmifhmnkfhkj-n[nIT#8LnGbhkjndm
dkilcgkimjTnRlibmenAliFl"n5mjflnhmj`bmjfl
^mimhkjln[njkegdlhglndmnekjncgbdldlikjnfkemdlY
ikjndmabmjfhlnmenmj`QhgfbndmnckelZkhlcg]in[
l[bdlnlenkfhknWbmnfkdkjn`kjmmakj1nSifmnfli
ga`khflifmnhmj`bmjflnlnmjflneelaldlndmnbh^miY
cgl_nmenHlickndmnSegamifkjnWbgmhmnUlcmhn`lfmiY
fmnjbnl^hldmcgagmifknlnelnckelZkhlcg]indm

fkdljneljn`mhjkiljn[nma`hmjlj_nckinbilndkZem
akfgXlcg]i_nckaknm;`egclnmen`hmjgdmifmndme
fkemdliknHlickndmnSegamifkj_n58/9-31,8394#3&
,1/5(9,5643739079'37414.29289864791/6414.+1%/(
*92894527690769-8365/769).898647,5691,-01+7&
25698/98007(9-53).8986479386-.86479'8/835679*
65012731792890569+1.2727/569450827/56
28,.86437980986- 314.9289+507!537+1%/9*
7*.27970954359).89452569-5688,561
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A
lnEeQigclnDmhalfke]^gclndmnelnDkcfkhl
Elhamin:lemhlnlZhg]njbjn`bmhfljnme
`ljldknXgmhimjnminbilnabefgfbdgilhgl

gilb^bhlcg]inWbmnfbXkneb^lhnminjbjngijflelcgkY
imjnbZgcldljnminmeni4amhkn$ndmnelnSXmigdlndm
elnEkijfgfbcg]iTnGjfmncmifhkndmnhmVmhmicgl_
dmdgcldknlnekjnfhlflagmifkjndmhalfke]^gckj_
eem^lnlnClelXmhlnZlOkneljn`hmagjljndmenhg^kh

aNdgckn[ncgmifQVgcknckinmenamOkhnmWbg`lagmifk
[nekjnmWbg`kjndmneKjmhnaNdgckjnaKjnlXliFldkj
dmenamhcldkTnSenVhmifmndmnelnagjalnjmnmicbmiY
fhlnelndkcfkhlnElhamin:lemhl_ndmhalf]ek^l
flelXmhlilnWbmncbhj]njbnmj`mcglegdldnminmen6kjY
`gflenIBndmn&cfbZhmn[nWbmncka`emf]njbnVkhalY
cg]inckakndmhalf]ek^lnmjfNfgclnminmen�ijfgfbfk
RNdgcknAKjmhndmnRldhgdT
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I
`g^[eVdg\d^\eZ]dg_e
`fgYfa\fg9bZcgf]eaabS
RUge`gZfcf_dgVbea^ec

e^gEf`fVeafg_eg`fg;eb^fXg_e
Yf^dg_eg[^fg\d^d\b_f
MfYb`bfg]f`fVeaf^fOgIcge`
N[b^]dgec]fQ`e\bYbe^]dg_e
9bZcgCYfa]gN[egcegb^f[P[af
e^g]d_dge`g]eaab]dabdg^f\bdS
^f`gWgceg_bMeae^\bfg_e`gaec]d
_egec]fQ`e\bYbe^]dcge^ge`

N[ege`g\`be^]egecge`gN[egce
f_Yb^bc]afgc[gZadZbdg]beYS
ZdOg(]afg_eg`dcgZab^\bZf`ec
Z[^]dcgM[ea]ecgN[eg]be^e
9bZcgCYfa]gecg`fgafZb_eR
\d^g`fgN[egcegZaeZfaf^g`dc
Z`f]dcgWg`fgZaece^]f\bU^gW
\f`b_f_g\faf\]ea?c]b\fg_eg`f
Yfa\fg9bZcOgBfafg#P^f\bd
*d^b``fXg_bae\]dag_eg:af^S
N[b\bfcXgecg[^gdaP[``dgZd_ea

ec]fage^gEf`fVeafXgZdage`
eYZ`fRfYbe^]dgWg`fg\f`b_f_
_e`g\e^]adgN[eg]be^eOg*d^b``f
Yf^bMec]Ugec]fagY[Wg\d^]e^S
]dg_egHfQeagZd_b_dg\d^]af]fa
fg\f]da\eg]afQfFf_daecX
]d_dcge``dcg]f`fVeaf^dcXgWgce
Ydc]aUgY[Wg\d^Ve^\b_dg_e
N[eg`dcg\b[_f_f^dcg_egEf`fS
VeafgVf^gfgcfQeagfZae\bfage`
]af]dgWg`fg\dYb_fg_eg9bZcO

I
`g_bZ[]f_dg_eg:dYe^]dg_e`gIYZ`edgW
Decfaad``dgI\d^UYb\dXg=dcAg8[bcg;bVfcX
Hfg\[acf_dgVbcb]fgfg`fgce_eg_e`gBadPafYf

DbZ[_b^fYbRfge^g`fg`d\f`b_f_g_egLeaVeafg_eg`dc
Gd^]ecXgZea]e^e\be^]egfg`fg\dYfa\fg_eg`fgCbeaaf
_egCf^g9b\e^]eXgf\dYZf4f_dgZdage`gf`\f`_eg_e
`fg`d\f`b_f_XgBe_adgBAaeROg=dcAg8[bcg;bVfcg\d^S
]b^/fgfc?g\d^gc[gad^_fg_egVbcb]fcgZdag`dcg_bMeS
ae^]ecg\e^]adcgPec]bd^f_dcgZdag`fgDbZ[]f\bU^g_e
Ed`e_dgWgd\[Zf_dcg_eg`fg\[f`bMb\f\bU^gZadMecbdS

^f`g_eg]d`e_f^dcg_eg]d_fcg`fcge_f_ecgZfafgMf\b`bS
]fagc[gb^\daZdaf\bU^gf`gYea\f_dg`fQdaf`Xg\d^
ecZe\bf`gf]e^\bU^gWgfZdWdgb^c]b][\bd^f`gfg`dc
ce\]daecgF[Ve^b`ecgWgMeYe^b^dcXgYKcg\fc]bPf_dc
Zdag`fcg\bMafcg_e`g_eceYZ`edOg=dcAg8[bcg;bVfc
Hfg\dYZfa]b_dgdQFe]bVdcg\d^g`dcg7,gf`[Y^dcg_e
`fgce_eg_e`gBadPafYfgDbZ[_b^fYbRfXgN[e
bYZfa]ege`g\[acdg_eg'0[-b`bfag_eg<eabf]a?f&XgN[e
Qe^eMb\bfgfg[^g]d]f`g_eg55gY[^b\bZbdcg_eg`f
\dYfa\fO

;
dQea]dg<UYeRXgZdZ[S
`fagZeabd_bc]fg_eZda]bS
Vdg_e`g_bfabdgGfa\fX

af_bdgGfa\fgWg]ea][`bf^dg_e
]e`eVbcbU^Xg_bdg`fgZfcf_f
ceYf^fge`gZbc]d`e]fRdg_egcf`bS
_fgfg`fcgMbec]fcgZf]ad^f`ecg_e
`fg`d\f`b_f_g]d`e_f^fg_e
Lf`eafgWgLHdRfcOgLd^g[^gQabS
``f^]egZaePU^gfZ`f[_b_dgW
f\dPb_dg\d^g\fab4dgZdag`f
Y[`]b][_g_eg\f`eaf^dcgN[egce
\d^PaePfad^gfg`fcgZ[ea]fcg_e`
0W[^]fYbe^]dg_e`gY[^b\bZbdX
<UYeRgc[QbUge`g]e`U^g_eg[^fc
:eabfcge^gHd^dagf`gCf^]?cbYd
Labc]dg_egLHdRfcgN[egcegZadS
`d^PfaK^gHfc]fge`gZaU-bYd
_dYb^Pdg7,g_egceZ]beYQaeO
LdYdgae\d^d\bYbe^]dgfgc[c

Zf`fQafcXge`gf`\f`_eg_egLf`eaf
WgLHdRfcXg<fQabe`g8UZeRS
Ld`b^fXgHbRdge^]aePfgf`gZeabdS

_bc]fg_eg[^fg_e]f``eg\eaKYb\d
\dYdgae\[ea_dg_egc[geYd]bVf
f\][f\bU^ge^g`fg`d\f`b_f_Og

I
`g_bZ[]f_dg_egL[`][afgWgI_[\f\bU^g_eg`fgDbZ[]f\bU^g_egEd`e_dXg:ea^f^_dgLfQf^ecXgHf
f\dYZf4f_dgf`gf`\f`_eg_egEdaabFdcgWg_bZ[]f_dgZadVb^\bf`g_eg)f\be^_fgWgIcZe\bf`g_egL[e^S
]fcXg=[f^g=dcAg<UYeRS)b_f`PdXgWgf`g\d^\eFf`g_egBadYd\bU^gI\d^UYb\fgWgCd\bf`g_egEdaabFdcX

=dcAgGfa?fg:`daecXge^g`fgZaece^]f\bU^g_eg`fcg^dVe_f_ecg_eg`fgIc\[e`fgG[^b\bZf`g_egG/cb\fXgDf^Rf
Wg0a]ecgIc\A^b\fcgZfafge`g\[acdg567+O567$Og8fgIc\[e`fgG[^b\bZf`g_egG/cb\fXgDf^RfgWg0a]ecgIc\AS
^b\fcg_egEdaabFdcgdMae\eaKge^gc[cgf[`fcgfgZfa]bag_e`gZaU-bYdgYecg_egd\][Qaeg[^fg^dVe_dcfg_bc\bZ`bS
^fXg_e^dYb^f_fg'Eef]adgG[cb\f`&Ogg8fg^[eVfgYd_f`b_f_gb^]eaZae]f]bVfgceaKgbYZfa]b_fgZdagaeZaeS
ce^]f^]ecg_eg1LfaPdgG[cb\1Xg`fgeYZaecfgYf_ab`e4fgN[egcegaecZd^cfQb`bRfaKg_eg\dda_b^fage^gEdaabS
Fdcg`dcg_dcg\[acdcgae`f\bd^f_dcg\d^g`fg^[eVfg_bc\bZ`b^fOgI`g_bae\]dag_eg`dcg\b]f_dcg\[acdcgceaKg=[f^
Lfa`dcgGfa]?^Xg\d^d\b_dgZdagfZfae\eage^gVfabfcgceabecgWgcZd]cgZ[Q`b\b]fabdcg_eg]e`eVbcbU^XgWgCfafH
<UYeRXgaeZaece^]f^]eg_eg1LfaPdgG[cb\1XgHbFfg_e`g\dYZdcb]dag c\fag<UYeROg

;MAPNGMQ-@CPBQKIAL@QPJQGPJ@H
EPQJOKQ�LPKGOKQEPQ=OJPNOQ Q
=9MBOKQFMHQIHQANLJJOHGPQDNP:@H

!LDKQ%CONGQLHOI:INOQKI
PKGOAJPFLCLPHGMQPHQ<OJO8PNO

I
`gZfcf_dgVbea^ecXgBe_adgD[aK^XgPeae^]e
_eg`fg:eaae]ea?fgN[eg``eVfgc[g^dYQaeX
e^]aePUgfg=[f^gLfa`dcgCf^]dcXgaeZaeS

ce^]f^]eg_egLa[Rg;dFfge^gEf`fVeafXg`fgZabYeaf
e^]aePfg_eg7O,66ge[adcgN[egbaK^g_ec]b^f_dcgf
fW[_fage^gMdaYfg_egf`bYe^]dcgWg\d^ge`gZfPd
_egMf\][afcgfg`fcgMfYb`bfcgN[egZedag`dgec]K^
Zfcf^_dge^gec]dcg]beYZdcg_eg\abcOg

D[aK^gYf^bMec]Ugc[g_ecedg_egfYZ`bfag`fc
Me\Hfcg_e`g!([]`e]"gYKcgf``Kg_e`g+6g_egceZS
]beYQaegWgfc?gceP[bag\d`fQdaf^_dg\d^gLa[R
;dFfOgBdagc[gZfa]eXgCf^]dcgcegYdc]aUgY[W
cf]bcMe\HdgZdag`fg`fQdagaef`bRf_fg_ec_egBe_ad
D[aK^gWg_eceUgN[egcef^gYKcg`dcgeYZaecfabdc
N[eg]dYe^gec]fgb^b\bf]bVfgWgfW[_e^gfg`fc
MfYb`bfcgN[egZedag`dgec]K^gZfcf^_dO
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I
bj\ifi_gjM`hYhfj4@jTibbh^cVjJiecfiZj1`hji^aecN
_hbjCid_cbj_hf_hj@HH#jij@H4HZjIfhji8gjhdThe]V
_hjI>?j-If^bhegfcfj>iaheibj?]cgaeVTc^i,[j`di

_gbhd^cij\ieibcNidahj^`Oijh9\h^aiacYij_hjYc_ijfgdj^`iG
aegji8gfZj�dijhdThe]h_i_jThi[jcdPeiai[jcdM`fai[j^g]g
ag_ifjbifjhdThe]h_i_hf[j\hegjFfaij]LfZ

/gjhfai]gfjiW`Rj\ieijhfg[j%Yhe_i_[jJiecfi�j>i
Yc_ijhfjifRZjIfj^geaiZjIfai]gfj`djach]\g[jibP`dgf
]hdgfj_hbjW`hjfhj]heh^hd[j^g]gja=[jOj\gejhfgjSiO
W`hji\egYh^SiebiZ

0iXbieFj_hjJiecfij^g]gjbiji^aecNjW`hj^gdg^RZ
JiecfijIfahXidjhdaeVjhdjhbjCid_cbj^`id_gjhbjPe`\g

cdahdaiXijTge]iej`dj^`i_egj_hji^agehfjW`hjb`hPgj^gdfG
aca`ceRijhbjT`heahjf`fahdagj_hjbgfjF9cagfjW`hjYcYc]gf
_`eidahj^ifcj`dij_F^i_iZj0iXRijfc_gjfVbgj]iW`cbbi_gei
OjSiXRijehibcNi_gjf`j\ec]heijcd^`efcVdjhdjhbjahiaegjhd
hbjPe`\gj?b_iS`Rj^gdj`dj]gdVbgPgj_hj2ieRgj1gZj3`
\ec]heiji^a`i^cVdj^gdjdgfgaegfjT`hjhdjJgdVbgPgf
Cec]cdibhf[jhjcd^ge\gei]gfjf`j]gdVbgPgj\ieijW`hjaid
cdahehfidahjaeiXiMgja`Ycheijf`j\egOh^^cVdZjBei^cifjijFb[
JiecfijfhjibNVj^gdj`dj\eh]cgjijbij]hMgeji^aecNjhd
If^ibgdiZjIfa`Yc]gfj_`eidahjag_gj@HH"jeg_id_gjhfai
gXeij\gej_cThehdahfj\`hXbgfjOj^heaL]hdhfjOjT`hjd`hfaei
\ec]heijcdaheYhd^cVdjhdjbij]`hfaeiZ

;i]XcFdj\ieac^c\V[jhdj\i\hbhfjdgj\egaiPgdcfaif[jhd
>gfjf`h8gfj_hj2`b^cdhi[jhdj@HH!j^gdj]gacYgj_hbjChdG
ahdiecgj_hbj+`cMgahjOjhdj_cYhefgfjeh^caibhfj\gFac^gf[
^g]gjhbji^agjXhdFTc^gj\ieijbgfjiTh^ai_gfj_hbj;f`di]cZ
IbjaRa`bgj_hbji^agjD$g^hfj\ieijfgXehYcYceDjhfjf`Og[j\geG
W`hjJiecfijfch]\ehjhfaiXiji\geaid_gjc_hifZj3`ji^acYcG
_i_j]hdaib[jf`fjPidifjOjT`heNijbhjbbhYiXidjijgTeh^he
]`^Sif[j]`^SRfc]if[jibP`difj_hjhbbifj]`OjYLbc_if
^g]gjbij]=fc^ijcdaeg_`^agecij_hj>ijBiag]iW`ci[jW`h
hbbijhd^gdaeV[jhbjD2`hacj_cjBiaacDj_hj5gffcdcZj

Idj@HH jJiecfij\ieac^c\VjcP`ib]hdahjhdjgXeif
^V]c^ifj^g]gj3icdhahfj_hjbgfj)bYiehNj+`cdaheg[j^gd
bgfjW`hjfhjTgP`hVj\gej]`^Sgfj\`hXbgfjhdjYheidgZjAheg
bhjiaeiRidj]Lfjbgfj\hefgdiMhfj\egT`d_gf[j\gejhfgjfh
_hfYcd^`bVj_hjbijBiag]iW`ciZj?dahfj_hjbijBiag]iW`ci
SiXRij\ieac^c\i_gjhdjBbhdPieeOjBbhdj5gff[j_gd_h
h9ScXcVj`dij_hjf`fj]Lfjeh^ge_i_ifj^ehi^cgdhf[jhbj\heG
fgdiMhj_hj*`_hj5g]ij-ibahejhPgjTh]hdcdgj_hj?bjAi^cG
dg,jJiecfijfhjSiXRij^gdfgbc_i_gjOijhdjhbjCid_cbj^g]g
`diji^aecNj^i\iNj_hjfgfahdhejhbbijfgbi[jfgXehjf`fjSg]G
Xegf[j`dijgXeijhdaheijOjehf`baiejiaei^acYiZj/gjSiXRi
]g_g[jdgj\g_RifjW`caiejgMgj_hjbijhf^hdij^`id_gjhbbi

i^a`iXijOjheij]`Oj^V]g_gj^gdaiej^gdj`djYibgejifRZ
Agejhbbgj\egaiPgdcNVjM`dagj^gdj?R_ijCiMijhbj\hefgdiMh
_hjbij]gdMij\egaiPgdcfaij_hjDBgb\hfjij]cj\`heaiD[jf`
=bac]iji^a`i^cVd[jbij]Lfjeh^ge_i_iZj

Idj@H4H[jhdj\bhdijh9\bgai^cVdj_hjhfaijgXei[jf`TecV
`dj_hfYidh^c]chdag[jfhjW`h_VjfcdjSiXbiZj1`hjhb
^g]chdNgj_hjbijaheecXbhjhdThe]h_i_[jW`hjbhjSijbbhYi_g
SifaijSgOZ

>ijbbi]LXi]gf[jhdjXeg]i[jDbij]LfjPeid_hD[j^g]G
\ieLd_gbij^gdj5g^Rgj*`ei_g[j\gejf`jcdYgb`daiecijDYcfcG
Xcbc_i_D[jf`j\hefgdibc_i_jieegbbi_gei[jW`hjag_gjbg
ieeifaeiXi[jW`hjag_gjbgj\g_RiZjAgejhfgj\hdfi]gf[j^`idG
_gjhdThe]V[jW`hjhfhjhf\Reca`jcXijij\g_hejcd^b`fgj^gdjbi
]`heahZj:jhdjhbjTgd_g[jfcjbgj]ceifjXchd[jifRjSijfc_gZ
AgeW`h&

AgeW`hjfhjbgj_h^Rij]`^SifjYh^hfjij]cjPe`\g[ji
Jiecfijai]XcFd.jSiOjW`hji\egYh^Siejhbjach]\g[jag_g
bgjW`hj\g_i]gf[jdgjfiXh]gfjbgjW`hjdgfj_h\ieijhb
T`a`egZj:gjfg8iXi[j^g]gjhbbi[jhdjd`hYifjgXeifjW`h
^g]\ieace[jhdjfhP`ceji_hbidahj^gdjd`hfaegj_hfieegbbg
^g]gji^agehfZj?jYh^hfjag_gjfhjae`d^iZjCgdjbijTiaibc_i_
dgj\`h_hfj^gdaieZjAhegj_hXhfj^gdaiej^gdjhbbiZjAgejhfg
SiOjW`hji\egYh^SiejbijYc_iZj/gfgaegfjbgjSieh]gf[
Jiecfi[j`djeiagj]LfZj;=jbgjSc^cfahjSifaijW`hjbijYc_ijah
bgj\he]cacVZj;i]XcFdjahj_h^Ri.ji\egYF^Sibij_hjaib
]g_gjW`hj^`id_gj]cehfjiaeLfj\`h_hfjiTce]iej^gd
geP`bbgjW`hjSifjYcYc_g[jhfgjhfjaec`dTieZjCg]gji^aecN
aec`dTifahjag_gjbgjW`hj\`_cfah[j^gdjaeiXiMgZj:jij]Rj]h
P`faVjYhebgZj;_gfgj_cfTe`ai]gfj_hjhbbgZj

:ij_cPg[jdgfgaegfjdgfjW`h_ieh]gfj`djeiacagj]Lf
hdjhbj]`d_g[j\hegjfVbgj`djeiacagj]Lf[ji^ifgjaidjfVbg
\ieijYhejfcj\g_h]gfjib^idNiejbgjW`hjib^idNifahja=Z

0ifaijfch]\eh[jJiecfiZ
.-#./ " )/./0+ %/'0!0 *- &,0 (-$,0

'=88<4<>0=:7;=>2;6</=9
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@
W^D]XSZ[^D[P]ZTU\W^9[Y^AWF\Z]Y^M\
TR]XS\^T[X^YR^T[PQW]?[^V]^[TU[^M
TUX]Y^SZ\Y^\HZUZ^YRY^QR]ZS\Y^]W^Q\Y\V[

NU]ZX]Y^T[X^RX\^XRSZUV\^Z]QZ]Y]XS\TUJX^V]
Q]ZY[X\WUV\V]Y^Q[W<SUT\Y^M^]PQZ]Y\ZU\W]YO
]XT\H]C\V\Y^Q[Z^]W^\WT\WV]^V]^:\W\N]Z\O
*[XC\W[^9\K[O^]W^QZ]YUV]XS]^V]W^D[XY]?[^V]
DUX]Y^:\W\N]Z\X[YO^.E9E^M^VUZ]TS[Z^V]^AZS]L
YU]S]O^0UW[P]X[^/\ZS<X]CO^M^]W^VUZ]TS[Z
V]^[Q]Z\TU[X]Y^V]
W\^%[X\^D]XSZ[^V]
D\ZZ]F[RZ^7Z[Q]ZSMO
2WN\Z[^@YT\W\XS]O
]XSZ]^[SZ[Y^]PQZ]Y\L
ZU[Y^M^\RS[ZUV\V]Y^V]
W\^TURV\VE

@W^T[PQW]?[O^GR]
B\^S]XUV[^RX\^UXN]ZL
YUJX^V]^TR\SZ[^PUWW[L
X]Y^V]^]RZ[YO^SZ]Y^V]
W[Y^TR\W]Y^FUX\XTU\V[Y
Q[Z^D\ZZ]F[RZ^M^RX[
Q[Z^AZS]YU]S]O^TR]XS\
T[X^RX^]YQ\TU[^V]^^P>Y
V]^5E466^P]SZ[Y^TR\VZ\V[YO^T[X^[TB[^Y\W\Y
V]^QZ[M]TTUJX^M^RX\^T\Q\TUV\V^T[X?RXS\^V]
8E&)8^HRS\T\YO^\V]P>Y^V]^RX^W[T\W^T[P]ZL
TU\W^]$TWRYUN[^T[P[^\PHUK E^@X^S[V\Y^W\Y
Y\W\Y^TR]XS\^T[X^W\^S]T[X[W[K<\^53O^PU]XL
SZ\Y^GR]^]X^SZ]Y^V]^]WW\Y^Y]^RX]^]W^X[N]V[Y[

YUYS]P\^(3^T[X^NUHZ\TUJX^V]^W\Y^HRS\T\Y
Q\Z\^RX^P\M[Z^Z]\WUYP[^M^VUYFZRS]^V]^W[Y
]YQ]TS\V[Z]YE^D[X^W\^UX\RKRZ\TUJX^V]^]YS\Y
UXYS\W\TU[X]YO^Y]^B\X^TZ]\V[^84^QR]YS[Y^V]
SZ\H\?[^V]^F[ZP\^VUZ]TS\O^\Y<^T[P[^[SZ\^KZ\X
T\XSUV\V^V]^]PQW][Y^VRZ\XS]^]W^Q]ZU[V[^V]
SU]PQ[^GR]^Y]^B\^WW]N\V[^\^T\H[^W\Y^[HZ\Y
V]^UXYS\W\TUJX^V]^W\Y^Y\W\Y^V]

TUX]E^@W^QZ]YUV]XS]^V]^AZS]YU]S]
V]YS\TJ^VRZ\XS]^W\^QR]YS\^V]^W\ZK[^GR]^+-7+
8:;-92:;3:901595;46;84:#7;:6;:0;,4:;8:
 1:6:;/39�9(9657;5:85:;-92:;+9;90)4678
9#78�;1694)43&6578:;46;27'.0:(7;,4:
:8/&;.:68957;.939;09;27'751595;+;518*34/:
5:0;:8.:2/9573-E^0UW[P]X[^/\ZS<X]C^UXF[ZL

PJ^GR]^Y]^B\^TZ]\V[^RX^T[PQW]?[^VUKUS\WUL
C\V[O^YU]XV[^V]^W[Y^QZUP]Z[Y^]X^WW]N\ZW[^\
T\H[^]X^]YS\^C[X\O^\HZU]XV[^]W^\H\XUT[^V]
QZ[M]TTU[X]Y^\^W\Y^P\#\X\Y^M^W\Y^P\VZRK\L
V\Y^V]^Y>H\V[Y^M^V[PUXK[YO^T[X^YRTRW]XS[Y
QZ]TU[Y^M^QZ[P[TU[X]YO^Q\Z\^GR]^]W^]YQ]TS\L
V[Z^S]XK\^W\^F\TUWUV\V

V]^]W]KUZ^W\^B[Z\^\^W\^GR]^P]?[Z^W]^NU]X]
\TRVUZ^\^]YS\Y^P\Z\NUWW[Y\Y^UXYS\W\TU[X]YE
7[Z^YR^Q\ZS]O^2WN\Z[^@YT\W\XS]O^\Y]KRZJ^GR]
]Y^RX^V<\^PRM^UPQ[ZS\XS]^Q\Z\^]W^D]XSZ[
D[P]ZTU\W^9[Y^AWF\Z]YO^GR]^B\^Z]\WUC\V[
RX\^UPQ[ZS\XS]^UXM]TTUJX^]T[XJPUT\^Q\Z\
Z]W\XC\Z^]W^T]XSZ[^S\W\N]Z\X[^M^GR]^T[X^W\
WW]K\V\^V]^W[Y^TUX]Y^V]^AZS]YU]S]^M^W\^T\V]L

X\^V]^T[PUV\^'UQY^.P\ZSO^V\^RX^Y\WS[^V]
T\WUV\V^GR]^Y]^T[PQW]S\Z>^T[X^W\^T[W\H[Z\L
TUJX^V]^[SZ[Y^[Q]Z\V[Z]YO^X[^YJW[^X\TU[X\L
W]YO^YUX[^UXS]ZX\TU[X\W]YE^@W^VUZ]TS[Z^V]^[Q]L
Z\TU[X]Y^V]^D\ZZ]F[RZ^FUX\WUCJ^YR^UXS]ZN]XL

TUJX^P\XUF]YS\XV[
]W^V]Y][^V]^GR]^]W
\WT\WV]^QR]V\^Q]ZL
PUSUZ^\^W[Y^[Q]Z\L
V[Z]Y^V]^P[V\
GR]^W[Y^V[PUXK[Y
Y]\X^B>HUW]Y^Q\Z\
Q[V]Z^\HZUZ^W[Y
]YS\HW]TUPU]XS[YE
7\Z\^FUX\WUC\Z
T[X^]W^\TS[^V]
UX\RKRZ\TUJXO^]W
\WT\WV]^V]^:\W\L
N]Z\^\Y]KRZJ^\
AZS]YU]S]^M^\
D\ZZ]F[RZ^GR]

:\W\N]Z\^W]Y^N\^\^V]N[WN]Z^S[V[^W[^GR]^B\X
\Q[YS\V[^Q[Z^W\^TURV\VO^\Y<^T[P[^Z]T[K]Z^]W
S]YSUK[^V]^W\^Y[WUTUSRV^Q[Z^Q\ZS]^V]^D\ZZ]L
F[RZO^\Y]KRZ\XV[^GR]^:\W\N]Z\^X[^QR]V]
Q]ZV]Z^W[Y^P>Y^V]^Y]UY^PUWW[X]Y^V]^]RZ[Y
GR]^Y]^]YS>X^]YT\Q\XV[^Q[Z^X[^\HZUZ^W[Y
V[PUXK[YO^+:8;469;21*39;,4:;678;/1:6:;,4:
-92:3;.:6893-O^FUX\WUCJ^]W^QZUP]Z^]VUW^S\W\L
N]Z\X[E
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YZLVWEVYMYNR6UZNPOSPVYOZQXZOYTZ*XVRYT
QXZ0YUZ2YSXWZSVYXZBYTSYZ:YOYKXVYZF3W
SXZKRTSYTZLYVYZNXUYVFJZYLYTRWUYUSXZNWMXH

QRYZQXZXUVXQWTZIPXZTXZLVXTXUSYZNWMWZPUY
LRX/YZQXZLPVYZNYVLRUSXV%YZSXYSVYOZGZPUZYPSAUSRH
NWZMXSV6UWMWZQXZOYT
VRTYT?Z7OZ:XYSVWZ1YOXUH
IPXZYNWEXV=ZXOZKRXVUXT
8;ZQXZTXLSRXMDVXZXU
QWTZTXTRWUXTZYZOYT
8;+;;ZGZ88+;;ZBWVYT
XTSYZWDVYZMYXTSVYZUYNRH
QYZQXZOYZLOPMYZQXZPU
YPSAUSRNWZMYXTSVWZQXOZEAUXVWJZNWMWZXTZ2YVN
>YMWOXSSRJZIPXZRMLVRMXZYZSWQYTZTPTZQVYMYSPVH
ERYTZPUZVRSMWZCVXUASRNWZXZBROYVYUSX?
7OZLWLPOYVZYNSWVZSYOYKXVYUWZ)XT-TZ>RTUXH

VWTJZNWUWNRQWZLWVZLVWSYEWUR/YVZTXVRXTZSXOXKRTRH
KYTZNWMWZF7OZT-LXVFJZF9OZTYORVZQXZNOYTXFZWZF(OXH
UWZLWVZCYKWVFZXUSVXZWSVWTZSVYDY4WTZSXOXKRTRKWTJ
VXEVXTYZYZOYZ>RPQYQZQXZOYZ>XV=MRNYZNWUZPUY
QRKXVSRQYZWDVYZXUZOYZIPXZNWMLYVSXZRUSXVLVXSYH
NR6UZNWUZPUZVXLYVSWZQXZOP4WZCWVMYQWZLWV
�WOYUQYZ9VXTSXEPRJZ9PVWVYZ0=UNBX/JZ>PNY
7TNVRDYUWZGZ9USWURWZ RNWZDY4WZOYZQRVXNNR6U
QXZ)WTAZ:VWUNWTW?Z

:WQWTZYIPXOOWTZIPXZYNPQYUZYOZ:XYSVW
1YOXUIPXZYZQRTCVPSYVZNWUZF3WZSXZKRTSYTZLYVY
NXUYVFJZTXV=UZSXTSREWTZQXZOYZBRTSWVRYZQXZ*XVUYUH
QWZIPRXUJZYLVWKXNBYUQWZIPXZTPZMP4XVZ2XVNXH
QXTZSRXUXZIPXZRVZYZKRTRSYVZYZTPZMYQVXJZRUKRSYZY

0PTRJZTPZYMYUSXJZYZLYTYVZXOZCRUZQXZTXMYUYZNWU
AOZGZSYMDRAUZYZPUZYMREWZTPGWJZ>YVOWTJZLYVY
SXUXVZPUYZNWYVSYQY?Z:WQWZXTZLXVCXNSWJZRUNOPTW
BYZNWUSVYSYQWZPUYZNWNRUXVYZLYVYZIPXZUWZOXT
CYOSXZQXZUYQY?Z1XVWZOYTZNWTYTZUWZOXZTYOXUZNWMW
AOZXTLXVYZGZOYZKXOYQYZVWM=USRNYZTXZYNYDYZNWUH
KRVSRXUQWZXUZPUYZUWNBXZMPGZMWKRQRSYZXUZOY
IPXZSWQWTZCRUEXUZTXVZOWZIPXZUWZTWUZLYVYZXKRSYV
TXVZQXTNPDRXVSWT?Z&WUFSZQVXTTZCWVZQRUUXVZ!.3W
SXZKRTSYTZLYVYZNXUYV."JZBYZTRQWZVXLVXTXUSYQYZXU
SWQWZXOZMPUQWZGZXUZMPOSRSPQZQXZRQRWMYTJZG
YNSPYOMXUSXZXTS=ZSXURXUQWZPUYZMPGZDPXUY
YNWERQYZXUZ'VWYQ�YG?
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Jfn li`mGkfn 7lhjmjek
MfmhPm_nmbdcmfnbma`lZ
RjnelnJi`mGmnm]ikfcZ

dk_nXmnbm`dchmeknlidlnTcl[li
fmn alemffmn eln `fmdmn ljn lf
acjegmfn ic]Z9,n eln dhgmdfRj_
egi`cdmeknljnAkjehli_nljnlf
Sclnfk^hRnlfndVdcfknlfnWhmjbLi
Iglhhln AlnCkhhl\nJfn dhgmdfldm
^mfkn^mjRn ljn lfnbghbcgdkn elf
fkjegjljiln 6Yeln Imh=n mf
bc]hghnlfn hlbkhhgek_neln:\'@@
aldhkinmnjmeknZbkjnjlk`hlZ

jk_n ljn lfn <lh`ljdgjlZ_n bcmZ
hljdmn =gfRaldhkin ljn ]gbgn Y
eglPn aOin eln bmhhlhmn mn `gl_
ljn cjn dgla`kn ^mjmekhn el
cjmn Xkhm_n 89n agjcdkin Yn 8-
il^cjeki_nmfnga`kjlhilnbkj
bcmdhknil^cjekineln[ljdmTm
mn MfmhPm_n Scgljn hl`gdgRn fm
`fmdmn fk^hmemn Xmbln cjn mGk
ljnMcb=fmjen *>cl[mn !lfmjZ
em+_n ljn cjmn `hcl]mn Scl
^mjRn lfn mcidhmfgmjkn Mmhkj
5kYfl\

+(&*%+)!)#&()$'*�%+(&*%"('+)�'$ *+)*
$-21�2#30-3().(/3%03"-2*2$-21�2#30-3().(/3%03"-2*2

Jfndmfm[lhmjkn?m[genMhhkZ
Yk_n Scln Xmn WgjmfgPmek
elbgakdlhblhkn ljn fm

;clfdmn mn Ji`mGmn 9@:,_n il
bkj[ghdgRnlfniO]mek_nljnfmnaVdgZ
bmnic]gemnmfnMj^fghc_nljncjknel
fkin`hkdm^kjgidminelnfmnldm`m\
HmjdknlinmiVnSclnfmnkh^mjgPmZ
bgRjnflnbkjblegRnlfn`hlagknel
fmnCka]mdg[gemen ljn fmn ldm`m_
`lj/fdgamnelnlidmnlegbgRj_nScl
WgjmfgPRnlfnekagj^knljnBmehge
bkjn fmn [gbdkhgmn elfn [ldlhmjVigZ

akn malhgbmjkn eln 8:n mGki_
CXhgidk`Xlhn6khjlhn`khnelfmjZ
dlneln;gbljPkn>V]mfgnYnMflTmjZ
ehkn ;mf[lhel\n ?m[ge_n TlWln el
Wgfmin elfn bkjTcjdknCmTmn5chmf_
XmnigeknelbgakdlhblhnYn`hgalh
bfmigWgbmekn elfn bkjTcjdk_n Scl
`lilnmnjknXm]lhn fk^hmeknjgjZ
^cjmnldm`mnXmn hlmfgPmekncjm
^hmjn bmhhlhmn bkjn lfn `hkdm^kZ
jgiakn gjeg[gecmfn elfn `kh`gk
MhhkYk_nlfn`khdc^cLinCmhekik
Ynlfn[mibknMaldinHDchhc=m\

$11/!/#30+*103-/,3'12+%0,$11/!/#30+*103-/,3'12+%0,

JfnTk[ljnWcd]kfgidmndmfm[lZ
hmjkn elfn ;gffmhhlmf_
Bmjcn Hhg^clhkin *&.

*1.,0+*-('/",-2 $/.+2 �2 )1
%0-.2'0/(102,+#&12)/!12� +_
iln ig^cln bkjim^hmjekn bkak
cjknelnfkinalTkhlinTc^mekhli
elfn bkjTcjdkn bmidlffkjljlil_
dhminXm]lhnel]cdmeknYmnljnfm
Ag^mnelnfminlidhlffmi)\nHmjdknli
miV_n Scln lfn iO]mekn mjdln lf
dkek`kelhkikn5lmfnBmehge_nlf
bljdhkbma`gidmn kWhlbgRn cjm
lDXg]gbgRjnelnWclhPmnYnbmfgeme

ljncjn`mhdgekndmjnga`khdmjdl\
JfnelnHmfm[lhmniln[mbgRnljnlf
bma`knYnagljdhmindc[knWclffl
iln bkj[ghdgRn ljn lfn libcelhk
`lhWlbdknelfnXka]hlnaOin]hgZ
ffmjdlnelnfkinmamhgffki_n$hcjk\
7gjmfaljdln Wcln icidgdcgekn lj
lfnagjcdkn-@n eln`mhdgekn Yn lf
Bmehg^mfniln`ciknljn`gln`mhm
eli`leghnlfndmfljdknYnfmnljdhlZ
^mnelncjn^hmjeVigaknTc^mekh_
ljnlfnSclnlfndLbjgbknBmhblfgjk
bkjWVmn `fljmaljdl\n 7lfgbgemZ
eli\

�2+&3 1.'&01/,3)2(03).,*/1.2�2+&3 1.'&01/,3)2(03).,*/1.2

4mnljnicneVm_nXmblnacbXVigak_nfkngjigZ
jcRnfmn`mjdlhmnhkim%ndghm]mnelncjmnmjgZ
ffmn Yn iln [kf[Vmn bmbXmin ljn fmn `fmYm\

0ImhmnSclnkdhmnbkimnilnjlbligdmnlilnbclhZ
`k1n0IkhnScLnacbXkin mekflibljdlin gj^glZ
hljnbhlmdgjmnYn[mjnmnfkin^gajmigkinmnlTlhbgZ
dmhilnXmidmnfmnlDdljcmbgRjnli`lbVWgbmnelWkhZ
al_n dma]gLjn eln dkhikn Yn ]hmPkin 2hkimi3n Y
`glhjminelnmfma]hl1

Amn WclhPmn igla`hln Wcl_n `khn ljbgamn el
dkek_n`chmn WclhPm\n?ln]hcdmn iln fmnm`kidgffm\
Ilhkn jcjbmn iln jlbligdRn jgn iln jlbligdm
Xmblhilncjnbclh`knmiV_negbljnSclnlibcfdchmf_
Ynamjdljlhfkn mn hmPRjnelnbcmdhk(bgjbkneVmi
eln^gajmigkn ilamjmf_nYn ekinXkhmin`khneVm

bkaknaVjgak\n"jnliWclhPknlDblig[knScln`mimnYn`mimhOnWmbdchm\nMelaOinfk
elnlibcfdchmfn lincjnelbgh\nJfn?m[gen elnBg^clfn j^lfn iV\nIhk`khbgkjmeknY
jmdchmf\n<gjnek`mTlinjgnhk`mTli\n

AmnWclhPmnlinfmnbm`mbgemenWVigbmn]Oigbmn]Oigbm_nlflaljdmf_niljbgffm\nHmj
mbkhelnmfnjg[lfnelnjclidhmn^gajmigmnlibkfmhnbkaknmfndmdcmTl\nHma]gLjnbmcZ
dg[mnljnkdhkinjg[lfli\nMcjnmnaljkhnlibmfmnacibcfmh_nlfnjmhbgigiaknmdmbmnlj
dkekinigdgkin`khnacbXknSclnilndhmdlnelnegigacfmh\

6kYneVm_nbcmjeknlfneli^midln`mhmnfmnfkj^l[gemenilnbkjkbl_nXmblhnilalZ
Tmjdlinegi`ljegkinelnljlh^Vmnjknel]lhVmngjdlhlimh\n<mf[knmnfkinbcfdchgidmi
Scl_nmfnaljki_nfknimbmjn`mhdgeknbka`ldgdg[knlDXg]gbgkjgidm\n#^cmfnSclnmScLf
eg]cTkn mjgamek_n mflTmekin dma]gLjn eln fkin bOjkjlin jmdchmfli\n>mdchmflPm
Sclnhl^hlimnmnfmnjkhamfgemenljnbcmjdknilnelTmnelnljdhljmh\nCkakneligjZ
WfOjekil\

IclidknSclnilnlDXg]lj_nmXkhmnljn[lhmjkn`clelncjknliWkhPmhilnljnm[lZ
hg^cmhn `mhmn Scln kdhmin Wcjbgkjlin iln jlbligdmjn bclh`kin dmjnacibcfkiki
il^/jnfkin[lin`khn`fmYmi_n`gibgjminY\\\n`kbkinigdgkinaOi\n4mnjknXmYnalhljZ
elhkinjg_n`khneli^hmbgm_nhVkinekjeln]mGmhilnYndkamhnlfnikfnimfcem]flaljZ
dl\nIlhknbkjnegigacfk_n`clinign[ljndcnaghmem_ndghmhOjnaOinelnfmnmjgffmnYnYmnig
SclnjknXm]hOnigdgknekjelnc]gbmhflinelncik\n>gnfkin]cdmjlhki_ndmjnjlbligdmZ
ekinelnWclhPmn`mhmnicinechminTkhjmemi_nlidOjnmiV\n<lhVmnbkaknbmh^mhnaOi
]ka]kjminmnfmn[lP&nfminjmhmjTminYnfmin2hkimi3\n
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C][IdgIeg^fb_\dgT]fga]\ec
f`gB@g=d`f\dgZeceg[dbafR
W]_cga]gZc_YfcegV_[^dc_eg\f

`eg ^fYZdce\eg fbg f`g cf^dcbdg \f`
fT]_Zdg eg `egGfW]b\eg @_V_a_QbgAM
0eg^fb_\dgT]fgfaZfcecg ^cfag HdcbeR
\eag \fg `_Weg Og ]bg fb[]fb^cdg \f
BdZeg\f`gDfOgZecegT]fg`dageU_[_dR
be\dag\fg`eg[eZ_^e`gcfW_dbe`gZ]\_fR
cebg\_aUc]^ecg\fg`egZc_YfcegV_[^dc_e
\fg `dag a]Odag fbg fa^eg ^fYZdce\e
[dYZf^_^_VeMg8`gc_Ve`g U]fgf`gGfa^ed
D_VfcXgT]_fbgZeWQg`dagZ`e^dagcd^daX
\fg`dagZ]b^dagT]fgafgIebgfa[eZeR
\dXge`W]bdag\fgf``dag\fg]begUdcYe
YLagT]fg_bH]a^eM

@fa\fgT]fgf`g[d`fW_e\dgaf(e`eR
cegf`g_b_[_dg\f`gfb[]fb^cdXg`dag^d`fR
\ebdag ae`_fcdbg [dbg f`g [][I_``d

fb^cfg `dag\_fb^faXge]bT]fgf`g [dbR
H]b^dg Vea[dg ^eYS_<bg \_aUc]^Qg \f
dZdc^]b_\e\fag Zeceg e\f`eb^ecaf
fbg f`g Yec[e\dcXg Zfcdg U]fcdbg `da
Vfc\faXgT]_fbfag[f`fScecdbgf`gZc_R
Yfcdg \fg `dag ^eb^dag eg `dag Vf_b^f
Y_b]^dag\f`g[dY_fbJdg\fgfb[]fbR
^cdXgWce[_eageg]bgN`SFa^fW]_gT]fgaf
eZcdVf[IQg\fg]bgcfYe^fgfbgafY_R
Ue``dg\fg3c9dgNccdOdgZecegIe[fcgf`

]bdgeg[fcdMg4fHdag\fg[dbUdcYecafX
`dag Z]Z_`dag \fg )\_e9fJg a_W]_fcdb
S]a[eb\dgYLagWd`fagT]fga_Wb_U_[eR
cebg ^cebT]_`_\e\Xg eZcfb\_fb\dg \f
`dag fccdcfag [dYf^_\dag Ucfb^fg eg `e
Dfe`gGd[_f\e\gAXge]bT]fgf`gGfaR
^edgbdgafg `dgZ]adgbe\eg\L[_`Xg `da
^d`f\ebdag \_aZ]a_fcdbg \fg [`ecea
d[ea_dbfagZecegIeSfcgeYZ`_e\dg`e
Vfb^egeb^fag\f`gU_be`g\fg`dagZc_YfR

cdag[]ecfb^egOg[_b[dgY_b]^daXgZfcd
f`gcfa]`^e\dgbdgafgYdVfcFeM

=ceagf`gZeadgZdcgVfa^]ec_daXg`e
\_bLY_[ega_W]_Qga_fb\dg `egY_aYeX
]bgB@g=d`f\dg\dY_be\dcg T]fg af
I_Jdg [dbg f`g [db^cd`g \fg `eg Sd`eXg `d
T]fgafgV_dg cf[dYZfbae\dg[dbgf`
afW]b\dg \fg `dag ^eb^dag Zeceg `da
`d[e`fagdSceg\fgCFbW]fJg^ceag]be
dSceg Yefa^ceg \fg D]U_bdXg T]fg `f

[f\_Qg̀ egSd`eg[dbg̀ egfaZ]f`eXgOg<a^f
fbg f`g ]bdg [db^ceg ]bdXg Se^_Qg a_b
YeOdcfag ZcdS`fYeag e`g Yf^eg \f`
Gfa^edg D_Vfcg Ie[_fb\dg ]bg \dag e
[fcdg T]fg ZfcY_^Feg cfaZ_cecg eg `da
eU[_dbe\dag\f`gGe`^dg\f`gBeSe``dM

8`g[dbH]b^dg^d`f\ebdgafgfa^eSe
W]a^eb\dg fbg fa^fg fb[]fb^cdX
a]Ye\dgegT]fgf`g[dbH]b^dgV_a_^eb^f
bdg eZecf[_Qg fbg b_bW%bgYdYfb^d
\]ceb^fg `dag bdVfb^eg Y_b]^daXg b_
``fWQg eg \ecg afc_eag Y]fa^ceag \f
Zd\fcg``fVecafgf`gfb[]fb^cdXgb_g^eb
a_T]_fceg _bT]_f^ecg f`g cfa]`^e\d
UeVdceS`fg\fg`dag[eZ_^e`_bdaXg[dbg`e
%b_[egf6[fZ[_Qbg\fgfadagY_b]^da
\fgZf`_Wcdgfbg`egZc_YfcegZec^fXgT]f
U_be`_Jecdbg [dbg Wceb\fag _b^fcVfbR
[_dbfag\f`gYf^egCebd`dMg4dag`d[eR
`faXgY_fb^ceag^eb^dXgT]fcFebgYLagO
YLagOgN`S_a^fW]_gfa^]Vdg[fc[eg\f
cfZf^_cg ^eb^dXgZfcdgf`g [d`fW_e\dg `d
eb]`Qg Zdcg U]fceg \fg H]fWdXg f`g T]f
I]S_fcega_\dg]bgYLagT]fgYfcf[_\d
^cfageg[fcdMgB]eb\dgaFgT]fg`dg[dbR
a_W]_fcdbg U]fg Oeg [dbg f`g ^_fYZd
[]YZ`_\dXgWce[_eageg]bg[db^ceWd`R
Zfg ``fVe\dg eg `eg ZfcUf[[_Qbg Zdc
C_W]f`gDeYdagT]fg U]fg cfYe^e\d
e`g Udb\dg \fg `eag Ye``eag V_a_^eb^fa
Zdcg 3c9dg NccdOdXg Zeceg eIdceg aFX
[fc^_U_[ecg `eg V_[^dc_eg [dbgf`g ^fc[fcd
Zeceg `dag a]OdaXg [dba_W]_fb\dg \f
fa^egYebfceg`egZc_YfcegV_[^dc_eg\f
`eg^fYZdce\eMgNIdcegfaZfcegfbg`e
ZcQ6_YegHdcbe\egf`gN^`<^_[dgAM
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756
48N9@6A8@7NCebd`dXgCdce`faXgGebg5da<Xg=f^fX
NW]_ccfXgGdcc_Seag?DeUeg0fcbLb\fJg..7>XgN`SFa^fR
W]_XgAecceb[dXgBd`_beag?CFbW]fJg,:7>Xg3c9dgNccdR
OdgOgD]U_bdg?C_W]f`gDeYdag--7>

=A=93@N>5/A>7 8^6fSecc_f^eXgDfa_bfaXgN`Sfc^dX
8abed`eXgA_bWfbXg@_eYeb9eg?=e^dg117>XgBeScfcd
?5_^dg":7>Xg5da]g0fcbLfJXgN`f6g/ec[FeXgN9f^6f
?/]fccfcdg117>gOg/fcec\dM

 >059>@7NN_agDf_WXgeYdbfa^Qgeg`dag`d[e`fa
Gdcc_SeaXgGebg5da<g?2>gOgAecceb[dgOgeg`dagV_a_^ebR
^fag*eSe`XgCe]c_XgN^_fbJeXgN_[ec^g?2>gAe^cfaXg=ec_T
OgAdcHegGLb[IfJM

'@6A=7N R:gY_b]^dg2:gN`S_a^fW]_+g2R:gY_b]^dg1:
CFbW]fJ+g,R:gY_b]^dg!2g3c9dgNccdOdM

@0=A>/345@(A=7NB]ec^egHdcbe\eg\fg`_Weg\f
`egGfW]b\eg@_V_a_QbgAMg8b[]fb^cdg[f`fSce\dgfb
8`gGe`^dg\f`gBeSe``dg\fg=d`\fdXgS]fbegfb^ce\e
fbg`eagWce\eagZeceg\_aUc]^ecg\fg`egV_[^dc_eg`d[e`M
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4eg 3@g =e`eVfceg a]YQg a]
afW]b\eg\fccd^eg[dbaf[]R
^_Veg\fg`eg^fYZdce\eXgZfcd

[dbg Y][Ieg YfHdcg [eceg T]fg `e
dUcf[_\eg fbg f`g \fS]^g `_W]fcdb
Ucfb^fg e`g N\ecVfg fbg f`g @_fWd
Ce^fdag *ecceMg 4dag [I_[dag \f
�eS`dg0fccfcdgeaU_6_ecdbg`egJdbe
\fg[cfe[_Qbg\fga]age\Vfcaec_da
\]ceb^fg `dag bdVfb^eg Y_b]^daX
dS`_WLb\d`dagegZfWecgf`gZe^e\Qb
fbg `ecWdXg Webeb\dg fadag faU<c_R
[dagZdcgecc_Seg`egJeWeg^e`eVfceR
beMg

N\fYLag\fgfa^ecgY]OgU<ccfR
dag fbg \fUfbaeXg f`g Z`eb^f`g ]b_dR
b_a^egafg\fHQgVfcgfbgf`gLcfeg\f
]bg 5eV_g 4fe`g T]fg afg ^]Vdg T]f
faUdcJecXgadScfg^d\dgfbg`dagVf_bR

^fgZc_YfcdagY_b]^dag^ceag`egcfeR
b]\e[_QbXgfbg\f^fbfcg`eagdUfba_R
Veag ^e`eVfcebeaX[dYdg fbg f`
Yebdg eg Yebdg T]fg \_aUc]^Q
�_[fb^fXg Zfcdg T]fg f`g Yf^e
Ye\c_`f(dgae`VQgeg`daga]Odag\f
T]fg `dag [fcLY_[dag afg Z]a_fceb
Zdcg\f`eb^fgfbgf`gYec[e\dcMg

GQ`dg]bgUe``dgafgZd\cFeg\f[_c
T]fĝ ]V_fcdbg̀ dag[fcLY_[dagOgU]f
f`gT]fga]Z]adgf`g^eb^dg\fg`egV_[R
^dc_eg Zeceg `dag \fg @eV_\gNJbecX
[dbg]beg_b^fcbe\egfbgf`gLcfeXgfb
Zda_S`fg U]fceg \fg H]fWdXg fbg f`
T]fg )VLbgGLb[IfJg _b^fb^Qg \faR
ZfHecg f`g faU<c_[dXg Zfcdg e[eSQ
[dYf^_fb\dg Zfbe`^_g adScfg a]
c_Ve`g Og AdcHeg ebd^Qg f`g \fU_b_^_Vd
]bdgeg[fcdgfbg]bgfb[]fb^cdgfb
f`g T]fg Bdcdbeg U]fg f`g H]We\dc
\f^fcY_beb^fgZeceg`dageJ]`dbfaM
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D
`fJ'f6e`eTdbef\df`ef5d^ae
Kef \dHe\cf Xcbf _dUZa\e
TdLfdaf`cfNZdfTef\df[dWV

Xcbe\ef `ef Xcb[dbBef ef ]dbcYf da
d_[ef c]e_^Raf ea[df Zaf 7[`;[^]c
%Se4;_fNZdfda]eHRfdafD`fGbe\c
`efXb^Wdbef\dbbc[ef\df`e
[dWXcbe\ef If Xcbf Za
Web]e\cbf \df [bd_f e
]dbcP
@d_\df d`f _^`Se[eLc

^a^]^e`Yf `c_f S`eaNZ^eLZV
`d_f OZdbcaf `c_f NZdf _d
K^]^dbcaf]cafd`f\cW^a^c
\d`f d_O;b^]cf ]bdea\cY
e\dWF_Yfc]e_^cad_f\d
Xd`^Ubcf daf d`f Fbdef bcH^V
S`ea]eYf ]caf Zaef c]eV
_^Raf \df MdaeYf ]ZIc
\^_Xebcf_dfWeb]KRfe`dV
He\cf\df`efWd[efe`Se]dV
[d4ef \dOda\^\ef Xcb
#`TebcPf ?ef _dUZa\e
TdLf NZdf _df e]db]ebca
`c_f [e`eTdbeac_f ef `e
Wd[efb^Te`Yf_BfNZdfe]dbV
[ebcaf ]caf `e_f We``e_
T^_^[ea[d_Yf]cafZafUbea

Xe_dfdafXbcOZa\^\e\fNZdf5eO^[e
eXbcTd]KRfXebefKe]dbfd`fZacfe
]dbcP
7f Xd_ebf \d`f [ea[cf da]eHe\cY

`c_f T^_^[ea[d_f eXbd[ebcaf da
SZ_]ef\d`f[ea[cf\d`fdWXe[dYfIfe
XZa[cfd_[ZT^dbcaf\df]ca_dUZ^b`c
]cafZaf\^_Xebcf\df>dbU^cfe`f`ebV
UZdbcYfNZdfWd[^Rfd`f_Z_[cfdafd`
]ZdbXcf ef `c_f eO^]^cae\c_f S`eaV
NZ^eLZ`d_PfGc]cfea[d_f\d`f\d_V
]ea_cYf `c_f \df 'beaf >Fa]KdL
eWX`^ebcaf\^_[ea]^e_fdafd`fWebV
]e\cbf ]caf Zaf Ubeaf Xe_df \d
MdaeYf \^bd][cf ef `ef [d_[ef \d
?Z]e_f NZdf bdWe[Rf e`f Oca\cf \d
`e_fWe``e_fXebefKe]dbfd`f\c_fe
]dbcf]cafd`fNZdf_df``dURfe`fO^ae`
\d`fXb^Wdbf[^dWXcP
6be_fd`fXe_cfXcbfTd_[Zeb^c_Y

d`fda]Zda[bcf_dfbd`eHRfdafd�]dV
_cYf ``dUea\cfef_dbfXcbfWcWdaV
[c_Yf̂ ]`Z_cYfeSZbb^\cYf_^afNZdfa^aV
UZacf\df`c_f\c_f]caHZa[c_f]caV
_^UZ^dbef``dUebfef]bdebfXd`^Ubcfe`

Fbdef b^Te`Pf 6eaf _R`cf ef Se`Ra
Xebe\cYf OZdf ]cWcf `c_f bcH^S`eaV
]c_f̂ a[da[ebcafXcadbfefeXZbc_f̀ e
Wd[ef \dOda\^\ef Xcbf Me]KZ]eP

�ef daf `ef bd][ef O^ae`f \df `ef ]caV
[^da\eYfIf]cafd`f7[`;[^]cf %Se4;_
dafSZ_]ef\d`fW^`eUbcYf `c_f]dbFV
W^]c_feXbcTd]KebcafZaef]ca[be

XebeYf [be_f Zaf Ubeaf Xe_df \d
GebbeYfMdaefKe]dbfd`f[bd_fef]dbc
]cafd`fNZdf_df̀ `dURfe`fO^ae`f\df̀ c_
acTda[efW^aZ[c_f\dfXeb[^\cP

"'�*!)'&+& *,+,(+(%�,)

21(32 %14' &

"23
C>TIN=N7D@N?TMe]KZ]eYfJdbbZ\cYf$B][cb
Meb[BadLYf._]ebYf>d]cYfMcbe[cYfGd\bcYf?Z]e_
CGebbef90<=YfDa]^ae_fC@^dUcfGbe\cf9*<=YfMdae
If5eO^[efC7ebRaf)8<=P

NI=9IECATE<N19F? #`TebcYfJeX^YfJebScadV
be_YfGdXd`ZYfJeb`c_fC@^dUcf9*CDW^`^cf08<=Y
?Z^_Yf>dbU^cfCJea\^f8)<=Yf$B][cbYf c`cYfJe[efI
Me`]cP

 @<EI@A?T@BeLf\dfMdbefD_]Z\dbc_Yf&caLFV
`dLf\d`fJeWXcfIf&caLF`dLf\d`fJeWXcYfeWcV
ad_[Rfef`c_f`c]e`d_f._]ebYf>d]cYfDa]^ae_fI
MdaefIfef`c_fT^_^[ea[d_fJebScadbe_fIfGdXd`ZP

'A=DF?T/V1fW^aZ[cf/,f5eO^[e(f,V1fW^aZ[cf+9
?Z]e_(f+V1fW^aZ[cf08fMdaeP

A<FD@7NCEA)DF?TJZeb[efHcbae\ef\df`^Ue
\df`ef6db]dbef@^T^_^RaPfDa]Zda[bcf]d`dSbe\c
dafd`fMZa^]^Xe`fd`fGbe\cf]cafZaefbdUZ`eb
da[be\efdaf`e_fUbe\e_f[e`eTdbeae_P

C>TIN=N7D@NT!TNI6TE<N19F
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5]^&D^A]W]K\Z]^ R[YXVNTVC^\W
O]X]U[^X=M]U[ V̂Y]TNTZ]Z^XT
R]XVWW\Z[^U\^KVRS[ZV]X^\Y^\XS]

S\PO[Z]U]Q^ U\XOT7X^ U\^ XTO\Z]Z
O[Z^TY^S]YS[^]^R\Z[^]W^FD^9TYR[XQ
\Y^TY^MT\Y^\YRT\YSZ[^U\^W[X^]?TL
W[Y\XQ^ HT\^ JT\Z[Y^ XTO\ZV[Z\X^ ]
XTX^ ZVK]W\XQ^ ]TYHT\^\W^ S]YS[^ HT\
XVNYVJVRC^ W[X^ SZ\X^OTYS[X^Y[^ WW\NC
@]XS]^W]^O]ZS\^JVY]W^U\^W]^R[YSV\YL
U]G

D\XU\^HT\^\W^R[W\NV]U[^X\.]L

WC^ \W^ VYVRV[^ U\W^ \YKVS\Q^ W[X^ U\
8TM7Y^3]P]ZZ]^ X\^ @VRV\Z[Y^ R[Y
W]^P]YVE]^U\W^\YRT\YSZ[Q^ JZ\YS\^]
TY^R[YETYS[^X]NZ\.[Q^HT\^M]XC^XT
\XSZ]S\NV]^ \Y^ U\E]Z^ @]R\Z^ ]^ W[X
S]W]K\Z]Y[X^\Y^MTXR]^U\^TY]^R[YL
SZ]^HT\^W\X^UV\Z]^]WNTY]^[O[ZSTYVL
U]U^U\^]U\W]YS]ZX\^\Y^\W^P]ZR]L

U[ZG^DTZ]YS\^W[X^OZVP\Z[X^RT]Z\YL
S]^I^RVYR[^PVYTS[XQ^JT\Z[Y^W[X^U\
W]^FVTU]U^U\^W]^F\Z=PVR]Q^W[X^HT\
R[YXVNTV\Z[Y^ UVXJZTS]Z^ U\^ \X]X
[O[ZSTYVU]U\XQ^ [MZ]^ U\^ 5W[Z\YS\
]PM]XQ^TY]^U\^\WW]X^R[Y^TY^R]M\L
?]?[^ I^ W]^ [SZ]^ R[Y^ TY^ UVXO]Z[
U\XU\^U\YSZ[^U\W^=Z\]Q^HT\ ĴT\Z[Y

U\S\YVU]X^O[Z^\W^P\S]^U\W^9TYR[XQ
VPOVUV\YU[^HT\^W[X^R\Z=PVR[X^X\
P]ZR@]Z[Y^R[Y^K\YS]E]^\Y^\W^P]ZL
R]U[Z^]W^U\XR]YX[G

A]YS[^ \Y^ W]^ OZVP\Z]^ O]ZS\Q
R[P[^ \Y^ W]^ X\NTYU]Q^ \W^ 9TYR[X
Y[^R[YXVNTVC^]R\ZR]ZX\^R[Y^O\WVL
NZ[^ ]^ W]^ P\S]^ U\J\YUVU]^ O[Z^ TY

:[S]^HT\^S]Y^XCW[^R[Y^M]W[Y\X^\Y
W]ZN[^ KV[^ ]OTZ]U[^ \W^ R\Z[^ \Y^ XT
P]ZR]U[ZG^ ;V\YSZ]X^ S]YS[Q^ W[X
]?TW[Y\X^ XVNTV\Z[Y^ U[PVY]YU[^ I
UVXJZTS]YU[^U\^[O[ZSTYVU]U\X^R[Y
U[X^ W]Y?]PV\YS[X^ ]W^ O[XS\Q^ TY[
U\^\WW[X^U\^TY^;]ZV[^>UZ]U[^HT\
X2^]JVYC^W]^OTYS\Z2]Q^]^[R@[^PVYTL
S[X^O]Z]^\W^ JVY]WQ^O]Z]^\YR]E]Z^\Y
W]X^P]WW]X^\W^W]Y?]PV\YS[^U\^J]WS]
HT\^UV[^W]^OZVP\Z]^I^P\Z\RVU]^KVRL
S[ZV]^U\^W]^S\PO[Z]U]^]^W[X^XTI[XG

ET[OXU5QURX[YURWYUZJ
PX[NXW[GQ=+U[2ZMZJ
WWZ[?Z[OXCSYUPX[OXU
YT[NZVX[PY[TZV[5XWUZJ
PZV[TZ[OXUDSZU<Z
UYOYVZWSZ[NZWZ[WYZTSJ
<ZW[=QYU[D!R=XT>[AXV
Z<QTXUYV[VSCQYU
SU?SORXV[RWZV[TZ[PSVNQJ
RZ[PY[TZV[RWYV[NWSMYJ
WZV[5XWUZPZV[TSCQYWZV>
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@K[:LAL7EGLB[:[S]Q^>WM\ZS[Q^F]ZW[XQ^5TR]XQ
>ZSTZ[Q^DV\N[Q^5W[Z\YS\Q^;]ZV[^>UZ]U[Q^F]ZW[XQ
:T]YJZV^I^)[\G^A]PMV7Y^ETN]Z[Y+^:]KV^8[UZ2NT\?Q
$Z]YQ^'\ZNV[^I^)]R@[G

IK[;@9IFHB 3]W=YQ^AZ][Z\Q^9\[\XQ^;[Z]W\XQ
F]ZOVYS\Z[Q^DV]�VS\Q^FZVXSV]YQ^8[M\ZS[Q^D[YR\WQ
4Z]K[^I^:]KVG^A]PMV7Y^ETN]Z[Y+^4[ZE]^I^/VYS]U[G

0G13:GFB[F]R@[^A[ZZ\XQ^*\Z]^F]XSZ[^I^*\Z]
F]XSZ[Q^]P[Y\XS]Z[Y^]^W[X^W[R]W\X^F]ZW[X^I
DV\N[^I^]^W[X^KVXVS]YS\X^:]KVQ^F]ZOVYS\Z[Q^D[YR\W
I^4[ZE]G

2FAEHB[!L ^PVYTS[^#"^;]ZV[^>UZ]U[

F1HEG7LI3F9EHB[A\ZR\Z]^E[ZY]U]^U\^W]^/ZVL
P\Z]^>TS[YCPVR]^/Z\J\Z\YS\^3ZTO[^((G^%YRT\YL
SZ[^R\W\MZ]U[^\Y^W]^S]ZU\^U\W^X=M]U[^\Y^\W^DV\N[
;]S\[X^�]ZZ]^U\^A]W]K\Z]^U\^W]^8\VY]Q^R[Y^TY]
Z\NTW]Z^\YSZ]U]^\Y^W]X^NZ]U]XG

@K[:LAL7EGL[J[IK[;@9IFH
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GmbospirtrphkrpioqtrntWkrtXqnr_
jqt .t `t Xsosph]pt jmldkisoqp
rptnstfsimpsntjrntjqfmpcqtrp

rnt^pr6qt jrnt lsniqt jrnt Ysbsnnqet^n
Pmpsnt jrnt imrfdqt orcnsfrpisomqt rn
fsohsjqotlrEsn]tkptrfdsirtstiorlg
`thmroisfrpirthksnWkmrotjrt nqltjql
rWkmdqlt dkjqt Usbrolrt nnrasjqt nql
iorltdkpiqltrptZkrcqetAntdomfroqtrp
jsot Pkrt rnt rWkmdqt jrt GmnhUrlt dqo
frjmqtjrt@ropspjqgtdroqtdqhqtjrl_
dkTltmcksnsbst̂ piqpmqtdsostnqlthqmp_
Wkrplrlgt orlknisjqt hqpt rnt Wkrt lr
nnrcsoJstsntjrlhsplqetXosltrntorhrlq
akrniststrfdrQsot`tjrtpkraqt^piq_
pmqtsjrnspistst nqltjrt[mckrnt=pcrn
BospjretAntaToimcqtjrnthUqWkrtshs_
bsoJsthqptiorltpkraqltispiqlgtnqltjr
^jomt`tVrdrtdsostrntXqnrjqt`trntjr
YUrfstdsostrntXsosph]pt`trnthqplm_
ckmrpirtordsoiqtjrtdkpiqle
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8;8
TRZMVISRVZAPZOqlrt̂ piqpmqgtRsprosgtRkbTp
BsoQ]pgt̂ hkEsgtRkbTptNLphUrQgtGmnnsgtNrocmqg
OqlTt̂ piqpmqgtYsonqlgt[spkt`tNrjrEqetXsfbmTp
Zkcsoqp;t-ThiqogtNmroosgt̂ jomgtGJhiqot`tVrdre

TRZMYUYBT#BP :qTgt.qoZsgtNsphUqgtRm* g̀
OqlkgtVspkgtOkspZqgt̂ piqpmqgtXqoomgtYsonqlt`
YUrfset?krcqgt[spkgt5lfsgt̂ nr6gtMsamjt`
Gmhrpet

;UAQMUVPZ[JpckrQtYslslthqptNrooqk*Ut`
RqfroqtGmnnTpe Ysoiknmpsltstnqltnqhsnrlt@ropsp_
jqgtNrocmqt`tRsprost`tnqltamlmispirltOkspZqgtXqoomg
[spkt`t:qTe

9VISJPZH_7tfmpkiqtH1et@ropspjq/tH_Htfmpkiq
9Fet̂ piqpmq/tH_Ftfmpkiqt3,et̂ piqpmq/tF_Ftfmpkiq
>>et̂ jometF_9tfmpkiqt13etYUrfset9_9et[mpet09e
Vrdret

VAJSUCYTQVBSJPZ^pr6qtNsniqtjrntYsbsnnqe

TRZMVISRVZ=ZTRZMYUYBT#B
9;9

YRZMVU6SRVZ&&PZYTlsogt@ospgtRkbmgtVrjoqg
+qpmgtVrnmgtVrEkrnsgtXmiqgtVsbnqgtXrZrost`t[shUk_
hsetXsfbmTptZkcsoqp;tGsocslgt[qpoq`t`tXqoosnbse

TRZMVUUQ-VJP NspimgtXqff g̀tOrl)lgt4hsEsg
BsnLpgt=nasoqgt?kfboroslgt̂ nfrpjoqgtMspm
B]frQgtRmhUmt`t̂ opsmQetXsfbmTptZkcsoqp;tRmaros
`tYomlimsp

;UAQMUVPZ[qorpqtGmnnsnbsgtBqojqt[soJpt`
[sirqlt[sjoqEsngtsfqprlisoqptstnqltnqhsnrl
Vrnmt`t@ospt`tsntamlmispirt̂ nfrpjoqe

9VISJPZ:qtUkbqt

VAJSUCYTQVBSJPZXrohrostZqopsjstjrtnmcstjr
nstVomfrost̂ kiqp]fmhstVorProrpirtBokdqt55e
AphkrpioqthrnrbosjqtrptnstisojrtjrntlLbsjqtrp
rnt[kpmhmdsntjrtYrbqnnsthqptkpstorcknsotrpiosjse
-kbqtsPmhmqpsjqltWkrtampmroqptjrljrtXqoomZqle

YRZMVU6SRVZ=ZTRZMVUUQ-VJ
:;:

TRZSIZTYJYUPZ+rbosgtOqlkTgt=nasoqgt[spkg
VsojqgtNsbsnnlgt@ospgt=pcrngtRrckrosgtRqst`
NmketXsfbmTptZkcsoqp;tNrocmqt`tXmpsqe

MYIYCSUYZIYZB<SCYP ^so]pgt̂ nrfLpgtVsbnqg
NrocmqgtMspmgtMsamjgtGmhsomqgtYUmpqgtGLQWkrQg
RkbTpt`tVrEsnaroetXsfbmTptZkcsoqp;tBsnnrcqg
-rooroqt`tVsZsorle

;UAQMUVPZ4oj]ErQt.rpmiqgtVqphrt?qQspqt`
[soiJprQtYslirnnspqlgtsfqprlisoqptstnqltnqhsnrl
Rrckrosgt+rbosgt=pcrngtNmkt`t=nasoqt`thqptoqZstsn
fJlirot̂ nPqplqtBkimToorQt`tstnqltamlmispirlt̂ nr_
fLpgtYUmpqgtMsamjt%F&gtMspmgtBsnnrcqt`tVrEsnaro
hqptoqZse

9VISJPZH_7tfmpkiqt>>tNrocmq/tH_Htfmpkiqt12
Gmhsomqe

VAJSUCYTQVBSJPZAphkrpioqthrnrbosjqtrpt?s
^pimckstrptAntYslsoe

TRZSIZTYJYUZ=ZMYIYCSUQIIY
9;:

TRZ5VUT5SPZYUrfsgtMmrcqgtYspsnrlgt4arZqg
[qUsgt[komrngtYsojqgt[rpjqQsgt'sfqost`
^pjoTletXsfbmTptZkcsoqp;tMsamjgt@ropspjqt`
Osmfre

TQ<RYRZRSZMYIYCSUYP MspmtXokZmnnqgtMrnsg
RkPqgt[qprgtXmf]pgtMspmgtBklisaqgtMmrcqgt@ro_
pspjqgt$krarjqt`tNroospqetXsfbmTptZkcsoqp;
4oircsgtOkspgt̂ nbroiqgt=pcrnt`t#rampe

;UAQMUVPZXqoorltYslirnnspqlgtMJsQtRqjoJckrQ
`t̂ bsjt̂ ohqlgtsfqprlisoqptstnqltnqhsnrltMmrcq
`tdqotdsoimjstjqbnrtstYspsnrlt`tstnqltamlmispirl
Nroospqgt@ropspjqgtRkPqgtOkspt`t̂ nbroiqe

9VISJPZ7_Htfmpkiqt2HtXmf]pe

VAJSUCYTQVBSJPZXrohrostZqopsjstjrtnstVom_
frost̂ kiqp]fmhstVorProrpiretAphkrpioqthrnr_
bosjqtrptrnthsfdqtNsptRqWkrtjrt-qohUrthqp
kpstdqbortrpiosjstrptnsltcosjsle

TRZ5VUT5SZ=ZTQ<RYRZMYIYCSUY
:;:

TRZCQIIYTY,YJPZVosjsgt[qorpqgtYslimnqg
NrlfroqgtOqlrt=pcrngtRkbTpgt̂ omrngt?qfmphUsog
NsrQgt?kmlt`t[spketXsfbmTptZkcsoqp;tVsbnqg
VshUrhqt`tY]ojqbse

6YMUVTQBQVP RqfLpgtVrjoqgtNrocmqgtVmnnsgt5losg
RqbrogtBqoqgtOsamtMkn g̀t lhsogt.qjslt`t:shUqe
XsfbmTptZkcsoqp;tOsamt:m*rgtRmhUmt`tYomlimspe

;UAQMUVPZB]frQt@nqorlgt[qoscstjrtnslt[qor_
pslt`tRsfJorQtBsohJsgtsfqprlisoqptsntnqhsn
NsTQt`tsntamlmispirt:shUqe

9VISJPZH_7tfmpkiqt2>t?kml/tH_Htfmpkiqt13
Rqbroet

VAJSUCYTQVBSJPZXrohrostOqopsjstjrtnmcstjr
nstVomfrost̂ kiqp]fmhstVorProrpiretAphkrpioq
hrnrbosjqtrptnstisojrtjrtlLbsjqtrptnsltVmoLfm_
jrltjrtGmnnshsEslthqptkpstorcknsotrpiosjstrp
nsltcosjsltamnnshsErosle

TRZCQIIYTY,YJZ=Z6YMUVTQBQV
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?st Psnist jrt cqnt hqpjrp]t sn
Xqodrjqt>>trptlktrphkrpioq
Porpirt stkpqtjrt nqltcsnnmiql

jrt nsthsircqoJsgthqfqtrltkptYM
XqoomZqltWkrtamlmi]trnt[kpmhmdsntjr
Yrbqnnstfk`tprhrlmisjqtjrtdkp_
iqltrptrlirtmphmqthqfdrimimaqt`trp
jqpjrt lrt rphqpio]t st kpt fk`
bkrptXqodrjqt>>tWkrtikaqtUslis
lmrirtqdqoikpmjsjrltdsostsjrnsp_
isolrt rpt rnt fsohsjqogt hqpt jql
fspqt stfspqtWkrtjrlbsosi]t rn
frist oqZmbnsphqgt mfdmjmrpjqt Wkr
nqlt jrt Yrbqnnst hqplmckmrospt rn
dnrpqt jrt amhiqomslt rpt rlislt iorl
Zqopsjslt Wkrt lrt nnraspt jmldkis_
jsltjrthqfdrimhm]petAntXqoomZqltpq
jmlPoki]t jrt fkhUslt qdqoikpmjs_
jrlgt ispt l]nqt kpt jmldsoqt jrljr
nrZqlt jrt Mspmt B]frQt dklqt rp
sdkoqltsntfristnqhsntYTlsoe

8>A6=;/@5=A>@A�?><+
@>A�=>A@:A@>A5@; 9

Ant hqpZkpiqt jrt Xsnsarost ns
:krastpqtUstdqjmjqtdslso
jrnt rfdsirt st kpqt rpt kp

rphkrpioqt PorpirtstAntYslsotWkr
rlikaqtfsohsjqtdqotnsltr6dknlmq_
prlet̂ nPqplqtpqtirofmp]trntdsoimjq
dqotnqltnqhsnrlt̀ tisfdqhqtnqtUmhmr_
oqptMsamjt`tVrEsnarotdqotnqlthUm_
hqlt rpiorpsjqot dqot Oqlrt [soJs
Wkrt shsbsoqpt nst hqpimrpjst hqp
pkrart Zkcsjqorlgt dqot qphrt nql
nqhsnrlet Apt nqt Wkrt snt P)ibqnt lr
orPmrorgt nqlt domfroqlt hksorpist `
hmphqt fmpkiqlt pqt hqplmckmroqp
pmpckpqtjrtnqltjqltrWkmdqltmpsk_
ckosotrntfsohsjqogtdroqtlJt rpt ns
lrckpjstdsoirgtrpt nstWkrtNrocmq
sjrnspi]tstnqltnqhsnrlgtdroqtdqhq
nrltjko]tnstsnrcoJst`stWkrtGmhsomq
hqplmckm]gtqhUqtfmpkiqltjrldkTl
jraqnarotrntrfdsirtsntnkfmpqlqe

73/?<@A5@>A6?>?4@;?
>?A&2@4?A@:A7>A(?1?;

Boshmslt snt ispiqt jrt Msamj
Xmf]pgtrntYmkjsjtjrtXsns_
arostUstlkfsjqtnstlrckp_

jst amhiqomst hqplrhkimast `t nst dom_
frost nrZqlt jrnt Mmrcqt [sirql
'soosgt iosltarphrotdqot nstfJpmfs
snt-qohUrgtrptkptrphkrpioqtrptrn
Wkrt nqlt snhsoorEqlt PmpsnmQsoqpt rn
dsoimjqthqptkptZkcsjqotfrpqltdqo
nst r6dknlm]pt jrt Yspsnrlt rpt rn
fmpkiqt hmphkrpistjrtdsoimjqetAp
nqtWkrtsntdsoimjqtlrtorPmrorgtrntYmk_
jsjt jrtXsnsarost hksZ]t kpt bkrp
rphkrpioqtWkrtlrtamqtorhqfdrp_
lspjqtrpt Pqofstjrt ispiqgthksioq
fmpkiqlt spirlt jrt nnrcsot snt Pmpsn
jrntdomfrot imrfdqgt mplispirtrptrn
WkrtMsamjtXmf]pt snqZ]t snt Pqpjq
jrt nslt fsnnslt nqhsnrlgt kpt ispiq
Wkrtasnrt9tdkpiqltWkrtnrltdrofm_
irpthqnqhsolrtrptrntWkmpiqtnkcsoe

693+:AA?:=<?A@>
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Ant dnspirnt rpiorpsjqt dqo
YUsdkt Ust hqplrckmjq
lkfsot kpt pkraqt dkpiqg

rlistarQtstjqfmhmnmqtrptrnt Prkjq
jrntlmrfdortjmPJhmntGmnnshsEslgthqp
rntWkrtrfdsi]tstkpqgtlsnaspjqtrn
ispiqtmpmhmsntjrtnqltnqhsnrlgtrptkp
rphkrpioqt fk`t mcksnsjqt hqp
shrohsfmrpiqlt snt Lorst omasnt dqo
dsoirtjrtsfbqlthqpZkpiqletApt nq
WkrtlrtorPmrortstnstdomfrostdsoirg
pmpckpqt jrt nqlt jqlt hqpZkpiql
hqplmckm]t fqarot rnt fsohsjqog
lmrpjqt rpt nst lrckpjst hkspjq
?kmlt sjrnspi]t st nqlt lk`qlt rpt rn
domfrotfmpkiqtjrtnstorspkjshm]pe
?rZqltjrtarpmolrtsbsZqgtnqltfqos_
jqltbklhsoqpthqptsUJphqtrntispiq
jrtnstmcksjsnsgtrphqpioLpjqnqtrp
nstorhistPmpsntjrtnsthqpimrpjsgtcos_
hmsltsntispiqtspqisjqtdqotRqbroe

7>A,?<;=.9:9=A1@
<;?@A2:A@3/?<@

@spiLlimhst orshhm]pt jrnt hqp_
Zkpiqt isnsarospqt hkspjq
sdrpslt lmt orlisbspt jmrQ

fmpkiqlt dsost nst hqphnklm]pt jrn
rphkrpioqt`trntfsohsjqotjrntMmrcq
[sirqt'soostlrEsnsbstkptH_Ftdsos
nqltsnbshrirEqltjrt[mckrnt:mhqnLle
Voramsfrpirt^nbroiqtsbom]trntfso_
hsjqotstnqltH,tfmpkiqlt`tlrmltfLl
isojrt mcksnsbspt nqltamlmispirltdqo
frjmshm]ptjrt[mckrnetYqptrntrWkm_
nmbomqtlrtnnrc]tsntjrlhsplqt`tdsls_
oqptsnckpqltfmpkiqlthqptrlhslsl
qmphmjrphmslgtdroqtrntiThpmhqt nqhsn
fqam]tbspWkmnnqthqptjqlthsfbmql

hqplrhkimaqlgt droqt lroJspt nql
"mpjkliomsnrl!tnqltWkrtlrtsjrnspisoJ_
sptrptrntfsohsjqotUslistWkrtOqps_
ispt mcksn]t nst hqpimrpjst st jmrQ
fmpkiqlt jrnt Pmpsnt hkspjqt nqlt jql
^jomLpt̀ strlisbsptlqbortrnthsfdqe
+tiorltfmpkiqltfLltisojrtkpstZkcs_
jst jrlcoshmsjst jrt nqlt amlmispirl
drofmim]t nst orfqpisjst Wkrt Pmpsn_
frpirthknfmpsoJspt̂ jomLptRqfroq
`t̂ nbroiqthqptjqltpkraqltcqnrle
VqotnqtWkrtorldrhistsntY@ Xsns_

arosgtisbnsltstkptcqntrptlktjrldns_
Qsfmrpiqt Uslist 5nnrlhsletNrt sjr_
nspi]t Osam [qorpqt dsost nqlt bnsp_
WkmsQknrltrptrntfmpkiqtF>trtmcksn]
Nrocmqtrptrnt3Ftdsostnqlnqhsnrle

07'%&68!8A#A,0-'708A$-(6%0-8
&.-,22/*'
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TQ<RYRZRSZMYIYCSUYPZ=nasoqgt[somqgt^nr6g
[srliorgt4lhsogtMspm Gsocslgt^nbroiqgtOsamtjrn
[sQqgtOqpsispgtYkomrnt` .qoZset^jrfLlgt?kmlg
Vspmscksgt^jomLptB]frQt`t^jomLptRqfroq

T?R?S?ZYCZQBR<JMUQYP OqlTt?kmlgtAfmnmqg
Ysonqlgt4oircsgt[mckrngt5aLpgtVshqgt^nasoqg
Nrocmqgt^nrZspjoqt`tOsfret$kmWkrgtOksphsgt@e
Orl)lgtOroqfqt` Mrn Gsnnrtrptnstlrckpjs
fmisje

;UAQMUVPZRqlsjqtYqnmnnsthqptYsfshUq
Vrosnt`tGmnnstOkspetYsoiknmpstsntnqhsnt^jomLp
Rqfroqe

9VISJPZH_7et[mpetH,et^nbroiqetH_Het[mpetF3e
[mckrnetH_Fet[mpet12etVshqetF_Fet[mpet07e
Oqpsispet9_Fet[mpet09etVshqt%dd&et2_Fet[mpe
0>et^jomLptRqfrqet3_Fet[mpet0,etVspmsckse

TQ<RYRZMYIY?Z=ZYC?ZQBR<JMUQY
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Que la Memoria no olvide



Mh]jfNiekf`f_ikjgkQP_dckVkjgaj
bj[`ak hQd_dick bjck 4:a[hck Fici
DiciZjeik jfk cik Dje_jeik -dZdX

gdTf\kai]^h_hkchkQ`jWk/djfkjgkZjebib
R`jk jck ejg`caibhk Qdfick B1XGAk ^`jbj
Ui_jek^jfgiekhaeik_hgik[djfkbdQjejfX
aj\k^jehkjgkR`jkjck_hfaedf_ifajkbjkchg
_jeP]d_hgkjfkjgaik_dai\k4Fk?ikFhciX
fi\k cikZjebibkjgkR`jkfhkgjk chk^`gh
fibikQP_dc\kjg^j_dic]jfajkb`eifajkchg
^ed]jehgk 75k ]df`ahg\k bhfbjk g`

QIeejik bjQjfgik ^ehZh_Tk]Pgk bjk `f
^eh[cj]ik ik chgk Uh][ejgk bjk #cZieh
<ieaKfW

%i[Kik ]`_Uigk Yifigk bjk Zje
jgaejfiegjkickjR`d^hkjfkjck@hcdbj^heX
adZhkG�kbjk<iVhkbjkDiciZjeikVkQ`jehf
Ziedhgk _jfajfiejgk bjk ^jeghfigk cig
R`jki_`bdjehfkickjfZdaj\ki^ci`bdjfbh
VkbdgQe`aifbhkbjkcigki__dhfjgkbjkchg
ch_icjgk gh[ejk cik _if_UiWk-jkUj_Uh
]Pgk [djfk ^h_hk U`[hk R`jk jg^jeie
^ieik R`jk jgahgk Yedaigjfk jck ^ed]je
aifahkbjk cik aiebj\k jck_`ick_heejeKiki
_ieYhkbjkL`gahkjfkjck aje_jehkbjk chg
]df`ahgk aeigk `fik Qicaik [haibik ^he
MUdg^iW

$ik^hekjfahf_jgkjck_hfE`fahkZdgdX
aifaj\k[igaifajkiYejgdZhkikchkcieYhkbj
chgk)5k]df`ahg\kUi[Kik_h]jadbhkaejg
Qicaigkjfkjckjf_`jfaehkVkifajgkbjkccjX
Yiek ick .8k gjk ^hfKik jfk [hf`gWk Fdf
j][ieYhkjgaik+^jficdNi_dTf8kfhkd[iki
Ui_jek ejf`f_diek ik g`gk ^iaehfjgk bj
E`jYh\k chgk _`icjgk gjk [igi[ifk jf
jg^jeiek[djfk_jeeibdahgkiaePgkVkgicde
_hfk_hfaeigkR`jkjfk]Pgkbjk`fki^edjX
ahk^`gdjehfkik;i_Uhk>T]jNW

Di][dIfk jgk _djeahk R`jk jfk jgaj
i^ieaibhkchgk[cifR`diN`cjgk^`gdjehf

icYhkbjkg`k^ieajWk$kjgkR`jkjgjkiQPf
bjkiYeibiekVkbjkUi_jek`fk[`jfkQ:a[hc
gicikgjk ahefieKi\kikZj_jg\kjfk^IebdX
bigkbjk[hcikjfk]jbdik^dgaikR`jk]Pg
bjk`fkbdgY`gahk^`bdjehfk_hgaieWk=gK
^hek jEj]^chk <dY`jk cik a`Zhk jfk g`g
[haigk Vk gjk cjk Q`jk bjgZdibh\k _h]h
ai][dIfkcika`Zhk=Y`gk^jehkgjkjf_hfX
aeTk _hfk `fk ^ehZdbjf_dick 4hfgdWk ?hg
]df`ahgk^igi[ifkeP^dbh\k_h]hkai]X
[dIfk gjk bjg^jebd_di[ifk chgk i_je_iX
]djfahgkik^`jeaikbjkchgkaiciZjeifhg\
chgk _`icjgk ]heKifk jfk jck i_djeahk bj
/ie[`Wk @jehk ahbhk _i][dTk jfk jck G38
^igPfbhgjkbjckGX5kick6XGWkCck^ed]jeh
jfki_jeaiekgjeKikL`gahkbjgbjkchgkbdjN
]jaehgkVkcikejg^`jgaikgjeKikbjk;dcch
jfk cik i__dTfk gdY`djfajk Vk bjgbjk ci
]dg]ik^hgd_dTfWkMhfkgjdgkgjY`fbhg
^ieikccjYiekickbjg_ifghkZhcZKikL`gah
iki^iej_je\kjgaikZjNkbjgbjkgjY`fbi
cKfji\k Vk i^ehZj_Ui[ik`fkYeifk^igj
bjkMUdg^ik_hfkjckR`jkUi_Kikg`k +Uia
aed_�8k^iead_`cieW

Cfkcikejif`bi_dTfkjck4FkDiciZjei
gicdTk ]Pgk igjfaibhWk Cck bh]dfdh
gjY`Kikgdjfbhkg`VhkVk_igdk_hf_jbdjX
ehfk+ejYichg8kjfkbjQjfgiWk@hekbjgYeiX
_dikchkR`jkfhkiV`bieKifkjfkjgahgk^edX

]jehgk _h]^igjgk gjeKik cik ^jchai\
VIfbhgjk ick cd][hk chgk ej]iajgk bj
Lhgjaj\kLjg:gkLd]IfjNkVkLhg`IWkDeig
ciki`ahj2^`cgdTfkbjck]jaikZdgdai\k chg
bjk?ikFhcifikfhki_jeai[ifkVkgKkR`j
chkUieKikLhg`Ikjfkjck7'8kaeigki^ehZjX
_Uiegjkbjk̀ fkR`dj[ehkbjkL`gahkMP_jX

ejgkR`jkcjkbjETkcik^dgaikcd[ejWkMhfkaejg
aifahgk bjk ejfaik chgk ch_icjgk E`Yiehf
_hfk̀ fik]iVhek_h]hbdbibkjkUd_djehf
bjgi^iej_jek^hek_h]^cjahkikg`kh^hX
fjfaj\kjck_`ickgjkj]^jNTk_ibikZjN
]Pgkikbjgjg^jeiekVkikghcaie\kdffj_jX
giedi]jfaj\kicY`figkZj_jgkcik^djefiW
CghkUdNhkR`jkchgkghciejfhgkgjkZhcZdjX
eifkik_ieYiekbjkQicaig\k^je]dadjfbhki
chgk_jeP]d_hgkYhNiekbjkaejgkf`jZhg
cifNi]djfahgkbjkbdjNk]jaehgkbjkchg
R`jkgTchk`fhkd[ikikgjeki^ehZj_Uibh\
jck:cad]h\kg`^hfdjfbhkjgajkibj]Pgkjc
bjQdfdadZhk1XGW

=fajedhe]jfajk ik jgahk ccjYieKif
haeigk bhgk bdifigk ]ie_ibigk ^he
Fifad\kaeigk̀ fik[`jfiki__dTfkbjk̂ dNiX
eei\kVkLhgjaj\k_hfk`fik[hfdaikbjQdfdX
_dTfk ^hek bj[iEhk bjk cigk ^djefigk bjc
ieR`jehWk Mhfk jck ]ie_ibhek Qdfick bj
gdjajkik̀ fhkgjk̂ hfKikjck̂ `fahkVkQdficki
jgaik_dai\kcik^ed]jeikhQd_dickbjck4:a[hc
FicikDiciZjeik jfk g`k [ejZjk ^jehk Vi
dfajfgikUdgahedik_hfk`fikZd_ahediWk

+)/-#.!%12,)/
0)*-<6-02.*! /
>hfNichkbjkcikCf_dfik<jf_Ki
0hgik<Wk;djahkM`edjc
L`ifkLhgIkFPf_UjNkbjkcikMe`N
4jcd^jk-jcYibhk>hfNPcjN
<ieKikbjckMie]jfk>hfNPcjN
0`[Ifk@i[chg
LhfiaUifkMjbjfdcci
Cgaj[ifk>deTf
CfedR`jk=chfghkFPf_UjN
#fYjck=eedjehk%jeejeh
,UHUR-JSQSO-JTO-PSQ-T3MKMRSQ-LU
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"? C)+-/2+2- 2+2B!.2G-;i_Uhk>T]jN\
MUdg^i\kLhg`I\kL`gahkMP_jejgkVkMUdg^dWkDi][dIf
E`Yiehf&k4hfgd\kLhgjaj\kMUi^i\kFifad\k/i`ad\kLjg:g
Ld]IfjNkVk K_ahek?T^jNW

"? C)+-/2+2-+2-/)+2*2G /ie[`\kMiei][i\
@hcch\k;dcchkVk0`[IfWkDi][dIfkE`Yiehf&k<dY`j\
=Y`gkVk;hjcW

=.C1 .)G-@i[chkbjck@dfhk0hbedYhkVkMedgadifk>`jX
eeik?iYiekBMigadcciX?ik<if_UiAWk=]hfjgaiehfkikchg
ZdgdaifajgkMiei][i\k=Y`g\k;dcchkVk@hcch\kjgahgkbhg
:cad]hgkjfkbhgkh_igdhfjg\kgdjfbhkj2^`cgibhgkjfkjc
7*8kVkjfkjck618\kejg^j_adZi]jfajW

7)+!/G-GX5kB]dfWk6AkL`gahkMP_jejg\k7X5kB]dfWkG3A
L`gahkMP_jejgkbjkbh[cjk^jficad\k7XGkB]dfWkG3Ak;dcch
bjkbh[cjk^jficad\k6XGkB]dfWkG3AkL`gahkMP_jejg\k)XG
B]dfWk7'AkLhg`I\k.XGkB]dfWk6*AkFifad\k*XGkB]dfWk61A
LhgjajkVk1XGkB]dfWk63AkMUdg^ikbjkbh[cjk^jficadW
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Cck^igibhk gP[ibh\k a`Zhk c`Yie
jfk̀ fk_hfh_dbhk_h]^cjEhkUhgX
ajcjehk bjk DiciZjeik jck ]iVhe

jZjfahkbjkMd_chk(fbhhekbjkcikejYdTf\
_hfkcik̂ iead_d^i_dTfkbjk]Pgkbhg_djfX
ahgkdfg_edahgkR`jk^jbicjiehfkb`eifX
ajk _`iaehk Uheigk bdgQe`aifbhk bjk cig
gjgdhfjgk^ej^ieibigk^hek_`iaehkbj
chgk]jEhejgk]hfdahejgk bjck ajeedahedh
fi_dhficW

CckjZjfahk_h]jfNTk^igibigkcig
.kbjkcikaiebjk_hfkcikgjgdTfkbjk?`dg

@edjah\k]hfdahekbjkF^df,hecbkDiciZjX
ei\kR`djfk̂ `ghkikahfhkjckdfd_dhkbjk̀ fi
EhefibikbjkQdjgaikR`jkjga`Zhk_ieYiX
bik bjk YeiZjgk ^hfdjfbhk jfk ^djk i
ahbhgk chgk ^iead_d^ifajgjf_U`Qifbh
cigkYifigkbjk^jbicjiekikahbhgW

?ik gjY`fbik bjk cigk gjgdhfjg
_heedTk ik _ieYhk bjk 0hgik Mi[ejei
R`djfkb`eifajkicYhk]Pgkbjk).k]df`X
ahgkdfg`QcTkjfjeYKikikcigk^djefigkbj
ahbhgk^ieikaje]dfiek_hfk`fikghfedgi
cikgjgdTfkbjkcikZicjf_difikVkccjYiekic
j_`ibhekbjkcikj2^jedjf_diW

Deigk`fk]PgkR`jk]jej_dbhkbjgX
_ifgh\kQ`jkjcka`efhk^iekLiZdk>ei_dikV
LhgjkDedcch\kR`djfjgkadeiehfkbjkZiadhg
Vk bjk jfjeYKik ^ieik j]h_dhfiek i
ahbhgkchgk^ejgjfajgkjfkcikC2^jedjfX
_dikF^df,hecbkVkbjEiek_hfkcigkQ`jeNig
E`gaigkikchgk755k̂ iead_d^ifajgk̂ ieikci
:cad]ikgjgdTfW

LiZdjek Mheeicjgk gjk jf_ieYTk bj
^hfjek `fk jfIeYd_hk [eh_Ujk ik cik ((
C2^jedjf_dik F^df,hecbk R`jk bjET
i^jfibhgk ik ahbhg\k bjgjifbhk Vi
R`jkccjY`jkcikaje_jeikjbd_dTfW
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&ZXL[] 8ZX[WBZ] TVZ] ZSXZ
P\YVSZ] OIY] [W] PXZ] T[
X[RZXS\X] TVYS\WRV\Y] RZW

@\XR]@IXKQ[B]P\X\]UQRD\X]PZX
[U] R\OP[ZW\SZ] T[U] @QWTZ] T[
@ZSZ] 'AN] KQ[] T[] OZO[WSZ
[YSI] OIY] T[] R[XR\] T[U] XZR2V[
T[] U\]R\S[LZX=\]\] UZOZY]T[]YQ
3ZWT\].[PYZUN]KQ[]EQ[]Y[LQWM
TZN] Y[LQVTZ] T[] R[XR\] PZX] YQ
RZOP\1[XZ] T[] [KQVPZN] %\WV
A[TXZY\C] :W] UZ
KQ[]\]4\QSVYS\]Y[
X[EV[X[N] Y?UZ] PQTZ
Y[X]Y7PSVOZC
:U]PVUZSZ]S\U\J[M

X\WZ] [WXZU\TZ] [W
U\] TVYRVPUVW\] T[
�\QYSZ] 'X[YVWV
S[W=\] QW\] P\P[U[M
S\] RZOPUVR\T\
Y\UV[WTZ] T[YT[] U\
ZRS\J\]PU\B\N]\ULZ
KQ[]EQ[]RU\J[]P\X\
WZ]RZWY[LQVX]\T[M
U\WS\X] OQRD\Y
PZYVRVZW[Y] [W] UZY
PXVO[XZY] LVXZY] T[
U\] R\XX[X\C]  W\
J[B] KQ[] Y[] VG\W
YQRV[WTZ]U\Y]JQ[UM
S\Y] \U] RVXRQVSZ] VS\M

UV\WZN] 8ZX[WBZ] Y[] PQYZ] \] SVX\X
RZW] EQ[B\N] UZLX\WTZ] \ULZ] T[
J[WS\;\]RZW]X[YP[RSZ]\]YQY]P[XM
Y[LQVTZX[YN]OV[WSX\Y]KQ[]@IXM
KQ[B]Y[]P\Y?]T[] EX[W\T\]P[XM
TV[WTZ]TZY]PZYVRVZW[Y]F]R\F[WM
TZ] D\YS\] U\] RQ\XS\] PU\B\N] [W
G[W[EVRVZ]T[]A[TXZY\]F][U]UZR\U
�\U[WSVWZ] .ZYYVC] 4\QSVYS\] Y[
D\G=\] KQ[T\TZ] [W] SV[XX\] T[
W\TV[N]XZT\WTZ][W]QW\]R?OZT\
Y7PSVO\] PU\B\N] YVW] W\T\] [W
;Q[LZN]F\]KQ[]S\WSZ]PZX]T[U\WS[

RZOZ] PZX] T[SXIY] [YS\G\W] \
OQRDZY]Y[LQWTZY]T[U]PVUZSZ]T[
3ZWT\C] 8Z] VWS[X[Y\WS[] [YSQJZ
[W]U\]R\G[B\]T[]R\XX[X\N][W]J[X
RZOZ]@IXKQ[B]KQVS?]U\Y]P[L\M
SVW\Y] \] .ZYYV] [W] QW] PX[RVZYZ
\T[U\WS\OV[WSZ] F] [W] U\] GZWVS\
UQRD\] KQ[] O\WSQJV[XZW] R\YV
D\YS\] [U] EVW\UN] [U] XZR2V[] RZW
A[TXZY\N] UU[JIWTZY[]\U] EVW\U][U
Y[LQWTZ] PQ[YSZN] @\XR] @IXM
KQ[B] PZX] T[SXIY] T[U] JVL[WS[
R\OP[?W]T[U]OQWTZN]8ZX[WBZC
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:U]5G](\U\J[X\]YVLQ[]P[XEVU\WTZ
YQ] PU\WSVUU\] T[] S7RWVRZYN] \Y=
3VLVWVZ]AQUVTZ]F]&\JV[X]@ZUVW\

Y[XIW] UZY][WSX[W\TZX[Y]T[] UZY]TZY
[KQVPZY] Y7WVZXY] KQ[] S[WTXI] [YS\
S[OPZX\T\][U]RUQGC]:W]RZWRX[SZN][U
PXVO[XZ]Y[]D\XI]R\XLZ]T[U]RZW;QWSZ
O\YRQUVWZ]KQ[][YS\]R\OP\1\]OVUVM
S\XI][W]U\]AXVO[X\])QSZW?OVR\N]\Y=
RZOZ] T[] U\Y] TZY] EZXO\RVZW[Y
;-WVZXYC]@V[WSX\YN]@ZUVW\]Y[][WR\XM
L\XI]T[]TVXVLVX]\]U\][YRQ\TX\]E[O[M
WVW\] KQ[] TVYPQS\XI] U\] AXVO[X\
"\RVZW\U]R\YS[UU\WZMO\WRD[L\]FN]\U
OVYOZ]SV[OPZN]\PZF\XI][W][U]T[Y\M
XXZUUZ]T[]U\]R\WS[X\]E[O[WVW\]F][W]U\
PX[P\X\RV?W] E=YVR\] T[] UZY] [KQVPZY
E[T[X\TZYC]]AZX]ZSXZ]U\TZN][U]P\Y\TZ
YIG\TZN] T=\] !#] T[] Y[PSV[OGX[N] Y[
UU[J?]\]R\GZ]QW\];ZXW\T\]T[]PQ[XS\Y

\GV[XS\Y][W][U]AZUVT[PZXSVJZ]AQ[XS\
T[]5Q\XSZY] P\X\] U\] PXZOZRV?W] T[U
T[PZXS[]T[]U\]R\W\YS\C]:U]\RSZ]SQGZ
RZOZ]ZG;[SVJZ]\R[XR\X][U]G\UZWR[YM
SZ]\U]O\FZX]W-O[XZ]T[]PX\RSVR\WS[Y
PZYVGU[]FN]YZGX[]SZTZN]R\PS\X]\]WQ[M
JZY];QL\TZX[Y]P\X\]YQY][KQVPZY]T[
R\WS[X\C]AZX][YS[]OZSVJZN]U\][WSVT\T
KQVYZ] D\R[X] QW] UU\O\OV[WSZ] [YP[M
RV\U]\]\KQ[UUZY]RDVRZY]F]RDVR\Y]W\RVM
TZY] [WSX[] UZY] \1ZY] *999] F] *99$C
)Y=N] UZY]\YVYS[WS[Y]PQTV[XZW]TVYEXQM
S\X]T[]QW\]Y[XV[]T[];Q[LZY]PX[P\X\M
TZY] P\X\] U\] ZR\YV?WN] \Y=] RZOZ]T[
TVJ[XYZY] RZWRQXYZYN] LFO2\W\Y] F
R\YSVUUZY]DVWRD\GU[YC]:YS\]\RSVJVT\T
EZXO\]P\XS[]T[U]\OGVRVZYZ]PXZF[RSZ
KQ[][YSI]T[Y\XXZUU\WTZ][U]54](\U\M
J[X\] [W] [YS[] VWVRVZ] T[] S[OPZX\T\
P\X\] \R[XR\X] [U] G\UZWR[YSZ] \] UZY
OIY] ;?J[W[Y] T[] U\] RVQT\T] F] T[] U\
RZO\XR\C]
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Gj_jm Vlm ec_jfm abkidlm ki
ibkfdhlmkecacZimekgm_lhdkfmRE
ekm kfdkm _kfTm m lhhlialWlm gl

`hkdk_`jhlelmekmgjfmdlgl^khlijfmki
3l^lgalhikhjmajidhlmkgm kSbc`jmli[c]
dhcZim kim glm ecf`bdlm ekgm 0djhikjm ek
[khclfmekmglmacbelemekm3l^lgalhikhj:T
Sbkm[cilg_kidkmlalWlhjimleUbecaPi]
ejfkmgjfmgjalgkfm̀ jhmkgm_lhalejhm[cilg
ekmMM]=<Xm5im`lhdcejmejiekml_Wjf
kidhkilejhkfm Lcackhjim _bgdcdbem ek
`hjWldbhlfmekmalhlmlgmlhhliSbkmgc\bk]
hjmkimfbfmhkf`kadc^lfmgc\lfXm
5im _lgm cicacjm ekm `hc_khm ablhdj

ajim bim `lhaclgm ekm K6]RRm `lhlm gjf
gjalgkfm_lhaZmkgmhkfdjmekgmkiabkidhj
ejiekmgjfm_lehcgkCjfmfb`ckhjim_li]
dkikhm `hPadcal_kidkm glfm ^kidlUlf
ebhlidkmdjejmkgmkiabkidhjXm?jfmibkf]
dhjfmfkm_jfdhlhjim[gjUjfmkimek[kiflT
fjWhkm djejm kim glm `hc_khlm _cdleT
ejiekmfkmkialUlhjimD<m`bidjfTm`khj
lm_kecelmSbkm [bkm dhlifabhhckiejmkg
kiabkidhjmk_`kQlhjimlmkiajidhlhfk
_Pfm aZ_jejfXm 5im lhhkZim kim gjf
_cibdjfm[cilgkfm̀ bfjmlmgjfmibkfdhjfml
dlimfjgjm=m`bidjfm`khjmlgm[cilgmglm^ca]
djhclmfkmSbkeZmekgm glejm gjalgm`jhmkg
hkfbgdlejm [cilgm ekm MM]=<Xm (khiliej
%c\bkgm [bkm kgm_kUjhm Lj_Whkmekm gjf
akhP_cajfmajimKRmdlidjfmlijdlejfX

!(6 /,4�145*526 3-,4*5.4526 1.-+
5215 �')+6NgmfPWlejm<mfkmecf`bdjmki
glmgjalgcelemk-dhk_kClmekm.lhlJQmek
glm$khlm glfm 0�m'gc_`clelfm4jgcelhclf
`hj]lf`lak:mejiekmdjelmglmhkalbel]
acZimjWdkicelm[bkmekfdcilelm`lhlm:?l
HfjaclacZimekm�lhlgJdcajfmGkhkWhlgkf
ekmNf`lCl:mVmejiekmgjfmdlgl^khlijf
`lhdcac`lhjim kim kgm dhcli\bglhm ekm gl
_jelgcelem ekm Wlgjiakfdjm Ubidjm lg
H/&m3l^lg_jhlgmVmkgmGlfdhl]4kh^cggl
ekmGPakhkfXm?jfmkiabkidhjfmfkmecf]
`bdlhlimlmejfm`lhdkfmekmR>m_cibdjf
lmhkgjUm`lhlejmVmejiekmgjfmibkfdhjf
fkm ggk^lhjim l_Wjfm kiabkidhjf
aZ_jel_kidkXmNgm `hc_khjmekm kggjfT
lidkmkgmGlfdhlm4kh^cgglTm`jhmbimhkfbg]

dlejm[cilgmekmD;]RMmVmkgmfk\biejmlidk
kgm H/&m 3l^lg_jhlgm `jhm MM]>RXm Ng
_Jfdkhm dlgl^khlijTm.bli_lm'hdcQmek
ibk^jm^jg^cZmlmelhm_cibdjfmlm djejf
gjfmLj_Whkfmecf`jicWgkfmkiflVliej
djejm dc`jm ekm Ub\lelfm j[kifc^lfm V
ek[kifc^lfmekmalhlmlmglm_kUjhm`bkf]
dlm lm `bidjXm ?jfm `J^jdfm (khiliej
7kUZimVm7lbgm4PiaLkQmijmkfdb^ckhji
lmecf`jfcacZimekgmd9aicajTmkgm`hc_khj
ekmkggjfm`jhmbilmgkfcZimkimglmkf`lgel
Vmkgmfk\biejm`jhmfbmhkackidkm`ldkhic]
elem`khjmfkm`hk^9mSbkm`lhlmgjfm`hZ]
-c_jfmkiabkidhjfmkidhkmkimglmgcfdlmek
aji^jalejfXm 7ja,Vm ajim _jgkfdclf
kimglmkf`lgelmVm.jfbmajimbimkf\bci]
akm kim kgm djWcggjm ekhkaLjm db^ckhji
_cibdjfm Vm fkm kf`khlm Sbkm `hjidj
kfd9immlgmREEm`jhmREEX

0$(3"/3/6%#6&030)]mNgm`lhdc]
ejm aj_kiQZm ajim gjfm gjalgkfm _bV
kiaLb[lejfm Vm `jickiejm hP`cejm glf
`hc_khlfm^kidlUlfmc_`jhdlidkfmkimkg
kgkadhZicajTm_khakemlmbimldlSbkm[gbc]
ejmVmbilm\hlimek[kiflmVmajimgjfm^cfc]
dlidkfm_bVm[lggjikfmekfekmglmgJiklmek
dchjfmgcWhkfm2>mekmRR1XmHgm[cilgmekmablh]
djfm glm dlgl^khlijfm \lilWlim `jhm ;
dlidjfm2RM]=1XmNgmfk\biejmablhdjTmkg
kSbc`jm l_lhcggjm ekf`khdZm Vm ajim =
`bidjfm ajifkabdc^jfm fkm`bfjmlm dli
fjgjmKmdlidjfmekmgjfmgjalgkfXm/kf`b9f
ekmbim dck_`jm_bkhdjm`kecejm`jhm kg

kidhkilejhm dlgl^khlijTmkgmH@Fm@lf]
,kdmFlgl^khlm^jg^cZmlmaj\khm[gbcekQmki
ldlSbkmggk^liejmglfm̂ kidlUlfmlmgjfmRE
`bidjfmekmibk^jm̀ khjmbim̀ lhmekmWbk]
ijfmldlSbkmlgm[cilgmekmablhdjmekgmG@X
FjhhcUjfmekUZmkgm_lhalejhmkimbimK<]
KRm Vm ajim djejm `jhm ekacechm kim gl
fk\bielm_cdleX
Fhlfm glm hklibelacZiTm gjfm gjalgkf

_lidkiJlim fck_`hkm glfm ^kidlUlfmki
djhijmlmgjfmREm̀ bidjfXm?lm̀ cidbhlmdlgl]
^khlilmkhlmglm\hlimej_cilejhlTmlbi]
Sbkmkfdlm^kQmgjfmdlgl^khlijfm[bkhji
gjfm Sbkm kfdb^ckhjim [lggjikfm kim gjf
dchjfm gcWhkfm ijm `bec9iejfkm lgaliQlh
bilm^kidlUlmek[cicdc^lmlidkfmekgm+gdc]
_jmablhdjXmHgm[cilgmekmkfdkm̀ khcjejmRK
lhhcWlm`lhlmgjfmibkfdhjfXm2DM]6D1
Nim gjfm ek[cicdc^jfm +gdc_jfm RE

_cibdjfTmgjfmdlgl^khlijfm`k\lhjimbi
`kSbkCjm lhhkZim Sbkm LcQjm ggk^lhm gl
^kidlUlm`jhmkiac_lmekmgjfmR>m`bidjf
lm_keclejfmekmablhdjmekUliejm`hPa]
dcal_kidkmkgmkiabkidhjmfkidkiaclejT
\hlaclfmlmbilm\hlimek[kiflmSbkmekUZ
lmgjfm^cfcdlidkfmkimdlimfjgjmMm`bidjf
kimkfdkmablhdjXm
Hgm[cilgm^cadjhclm`jhm>;]DKm`lhmlmkg

H@Fm@lf,kdmFlgl^khlmkimbilm`lhdcej
Sbkmfkm^jg^khPmlmhk`kdchm`khjmVlmek
_likhlmj[caclgmkgm̀ hZ-c_jmKMmekmjadb]
WhkmkimglmablhdlmUjhilelmekmgc\lTmkfdl
^kQmkimdckhhlfmdjhhcUkClfX
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 lakmbilfm[kaLlfmglmgjalgc]
elem_bhaclilmekmgjfmHgaP]
QlhkfmlgWkh\ZmkgmGl_`k]

jildjm ekm Nf`lClm ekm FhcldgZi
#gcdkm Vm )hb`jfm ekm NeleXm Nim gl
`hc_khlm Ujhilelm [bkm ejiekm gjf
Lj_Whkfm ekgm Fhcdlgl^khlm ablUl]
hjim gjfm ejfm jhjfm Sbkm ^clUlhji
`lhlmglmGcbelemekmglmGkhP_calX
Ngm`hc_khjmekmkggjfm gjmajifc\bcZ
HgWkhdjm@hl^jmkim glmaldk\jhJlme
KD]K;Tmej_ciliejmglm`hbkWlmki
kgmfkadjhmekmalhhk]
hlm lm `ckm Vm fckiej
_bVmhk\bglhmkimgjf
fkadjhkfmekml\blmV
WcacagkdlmXNgmfk\bi]
ejm ekm gjfm jhjfm gj
gj\hZm kgm dhcldgkdl
akhP_cajm ?bcfm %X
)jiQPgkQm 7ciaZi
kimglmaldk\jhJlmek
6D]6;Tm hklgcQliej
bim alhhkhlm _bV
cidkgc\kidkm kim kg
l\blmVm glmWcacagkdl
`lhlm dkh_cilh
ajhhckiejm lm bi
hcd_jm hl`ceJfc_jm V
Wldckiejm lgm kf`hci

lgmladblgmal_`kZimekgm_biejmek
lSbldgZiXmNimekaglhlacjikfm`jf]
dkhcjhkfmlmglm`hbkWlTm7ciaZiml[ch]
_lWlmSbkm0819+079)5$-64579.+(
-47/7&7379 (9 ,8287379 381389 82
,45.849.8-46*9,64982269069.8
62)5369 389 .59 80-4807364*
"7/269!7/8#7*9'+891509 2981-6
069%+/5847915369,615/2k:Xm5il
\hlimacdlTmfcimebelTm`lhlmkgm dhcl]
dgZim alfdkgglijm _liaLk\jm Sbk
[bkm kgm \hlim ej_cilejhm ekm gjf
\hb`jfm ekm keleTm \liliejm ki
alfcmdjelfmglfmaldk\jhJlfX

,:8>6;4=67<6=8>6=7=2<;=9:8.
-;=2:>�>'490+9.>0:984!3<9
<7>:;:><9>,:8>)70%"=;<8
4*5,88).(

41<3$<@><:;?@><@'?@+>:?@2><3>7=;6@5> ?&=�@&0<:=@?@!;?2=6  "�!�

Que la Memoria no olvide



O`f_JRe[cf8@f[df_dY\^dWRadf_d
]d`dRaEf d`f?P;f <=:1f N%3
257O>5K72=5K:f K4:O>

P=7=>fReCcfZbefXaebfd(Yd]\e]^EbH
O`f ]cb]d_^cbea^cf cS^]^e`f ?P;
K4:O>fP=7=>Qf\ae_feWY`^eaf\daa^\cT
a^cf ]cWda]^e`f dbf =`Me_f Uf 7e`eVdaeQ
cSad]^Efef_Z_f]`^db\d_fUfCZXe[cad_f[d`
\cabdcfZbefd(Yda^db]^efYeaefad]ca[ea
dbVZd`\efdbfScaWef[df\cabdcf[dfXc`SH

:c_f 8/f AcUc_f [d`f ]eWYcf CZb\c
]cbf̀e_f̂b_\e`e]^cbd_f]cWZbd_f_^aV^dT
acbf[dfd_]eYeae\dfYeaefGZdf\c[c_f̀c_
e_^_\db\d_f]cbc]^daebf`c_fWeXbMS^]c_
]c]Ad_f GZdf _^aVdf d`f ]cb]d_^cbea^cH
Ne_^f966fCZXe[cad_f_df[^dacbf]^\efd`
_JRe[cf [d_[df `e_f /f [df `ef Webẽbe
Yeaef [^_YZ\eaf Zbf \cabdcf caXeb^Fe[c
dbfBf]e\dXcaMe_fXdbdae`d_fUf[cb[dfd`
Ya^b]^Ye`fe\ae]\^Vcf_df]db\aeRefdbfd`
AcUcf8.QfUefGZdfGZ^dbfdWRc]eaef`e
Rc`ef dbf d`f AcUcf [df Zbf _c`cf Xc`Yd
_daMef YadW^e[cf ]cbf Zbf Seb\e_́\^]c
?P;fB96[f<aebf7Za^_WcH

ObfNe\dXcaMef4eWe_Qf`efXebe[cT
aef SZdfPeaMefO_\Adaf:cFebcf]cbfB0

YZb\c_f_dXZ^[ef[df=`^V^ef>c[aMXZdF
P^``Jbf]cbfB.fUf`ef\e`eVdaebefN`ea^_e
>eWc_f]cbfB-H

Obf9&fNe\dXcaMef[dfNeRe``dac_Qf̀ e
V^]\ca^ef SZdf Yeaef d`f CZXe[caf `c]e`
1aeb]^_]cf'eV^dafNeaa^``cf]cbf@-fYZbT
\c_QfW^db\ae_fGZdf̀ ef_dXZb[efUf\da]dT
aefY`eFef`efc]ZYeacbfad_Yd]\^VeWdbT
\df4eV^[f3cFcf]cbf@@fdf 2+^Xcf4MdF
]cbf@9H

Obf8&fNe\dXcaMe
[df NeRe``dac_Q
K`VeacfNe+^`f_dfe`FE
]cbf d`f \a^ZbScf ]cb
@8f YZb\c_f _dXZ^[c
[df 'Zebf Nea`c_
Nad_Ycf]cbfB/fYZbT
\c_fUfK`Scb_cf3d+e
]cbfB0H

O`f \cabdcf K[`da
Pc\caf]cb\Efe[^]^cT
be`Wdb\df ]cbf Zb
YadW^cf d_Yd]^e`

Yeaef d`f Xebe[caf _]ae\]Af GZdf ]cb_^T
XZ^EfKb\cb^cf<ea]Mef<JWdFf]cbf0.
Xc`Yd_QfUfVea^c_f]cb]Za_c_fe[^]^cbeT
`d_f Ye\ac]^be[c_f Ycaf :`cU[_f ?eb$
2b\dabe\^cbe`H

O`f YadW^cf d_\ad``eQf d`f S`eWeb\d
?P;f _da^df B96[f <aebf \Za^_WcQ
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[df Zbf _c`cf Xc`Ydf dbQf Ycaf `cf GZdf d`
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ad_f[df]e[ef]e\dXcaMefdbf]e[efZbe
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[cb[dfadYad_db\eaJbfefO_YebẽfSadbT
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krms Wjqohrs lqns fjkrc1job
epsnrsZiqsoqsfilps`j`jk
qnsfrorlpslpejmcpsgpm

nrsljofihrslqnsNkpWqpslqs*qkjro
lqsIjkrc1joepdspkcrmjXrlpsfpk

qns Nrnr`qkrs Nrnr7ds qms nrs Ziq
graqs lqohrgrks nrs frkhjgjfrgj_m
lqns kqgjqmhqeqmhqs girkhps lqn
eimlpds Irgps [iqanpods Zijqm
gpmojcij_sQrgqkoqsgpmsnrs`jghpb
kjrsqmsnrseplrnjlrls3bSsoqcijb
lpseiYslqsgqkgrsfpksoisQqkerb

mps4Lghpk\s[pmsZijqmsrlqeUo
oqs QjXps gpms nrs `jghpkjrs qms nr
eplrnjlrls 3bV\s Rms nps Ziqs rn
kqohpslqsgrhqcpkProsoqs kqWjqkqd
nposfrnjohroslqnsNrnr7sgpmojcijqb
kpms akjnnrks gpms niXs fkpfjrs qm
grorsopakqsnrosrciroslqnsNr@p\
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Dfkjmgjfjposlqseqosoqsljofib
hrkpms npos S6Ms Rikpfqrm
8!jeejmcs Jrohqks [Qreb

fjpmoQjfods pkcrmjXrlpos fpks nr
ARCsBAjcrsRikpfqrslqsCrhrgj_m?
qmsnrsnpgrnjlrls4pnrmlqorslqsRjmb
lp`qm\'jgQps q`qmhps oqs gqnqak_
likrmhqs 5s lProds qms nros fjogjmro
Iqhqks%rmslqks4pcqm`rmldsYs nro
rcirosrajqkhrosqmsqnsCrgQhqcrrb
nnrrm 3rmrrnlj@7s"ijl\s Arsfkiqar
oqsgqnqak_sopakqsimrsljohrmgjrslq
E\]]]edsqmsimskqgpkkjlpsqmsnPmqr
kqghrdsgpmsornjlrsYsnnqcrlrslqolq
qns rcir\s [pmh_s gpms imrs jmogkjfb
gj_ms lqs G]]s mrlrlpkqods lqs npo
ZiqseUoslqsSF]sgriorkpms�ar@r<d
lqajlpsrslj`qkoposephj`podsgpep
qnsWkPpslPrsqmsqnsZiqsoqslqorkkpnn_
nrsfkiqardsgpmsqnsgjqnpsgiajqkhpslq
miaqods Ys nni`jrs Wjmrs rs krhpods gpm
phkposlqsWiqkhqsnni`jr\sArshqefqkrb
hikrslqnsrcirdsmpsojqmlpsq+gqojb
`reqmhqs WkPrds VSs ckrlpos qms nr
ornjlrsYsVVsqmsnrsnnqcrlrdshrefpb
gpsrmje_seigQpsrsnposfrkhjgjfrmb
hqo\s s Rns mrlrlpks hrnr`qkrmp
HiaLms=ihjLkkqXsfrkhjgjf_sqmsRjmb
lp`qmdsqmsoioshqkgqkposgrefqpb
mrhpos lqs Rikpfrs JUohqkds hkro
#nqlbRonp`qmjrs V]]>s Ys [UljX
V]]$\sDlqeUoslqslposJimljrnqo
=phqapkcsB8iqgjr?sV]S]sYsHjggjpb
mqs B,hrnjr?s V]SV\s [pms nps Ziqs mp
qkrsimsmp`rhpsqmsqohrosnjlqo\s

Nkrosoisq+jhpops̀ qkrmpdslpmlq
hpe_sfrkhjlrsqmseUoslqsV]shkr`qb
oPros Ys fkiqaros lqsDcirosDajqkb
hrods qohrmlpsqms grojs hplrosqnnro
qmsqnsfpljpslqsoisgrhqcpkPrdsYsqm
npos fkjeqkpos fiqohpos raopnihpod
nnqc_sgpmsnrsepkrnsfpksnrosmiaqo\
(shkrosimrsckrmsornjlrdsoqsgpnpg_
lqolqsnposfkjeqkposeqhkposqmsnpo
nicrkqos lqs graqXrs lqs ois ckifp
lqsqlrldsZiqshperkpmsnrsornjlrdsr
nrosSS�SFslqs nrser;rmrdsgpms6]
mrlrlpkqosqmsnrsfkiqar\sIpgpsr
fpgpds oqs Wiqkpms lqohrgrmlps F
mrlrlpkqodsZiqlrmlpsqnsmrlrlpk
Nrnr`qkrmpsqmsqnsoqcimlpsckifpd
ojqefkqsqmhkqsnposfiqohpos5Mds>MsY
GM\sDnsfropsfpksqnsqgirlpkslqs nr
fkiqardsoqsqefqX_srsqogrfrksim
mrlrlpkslqsqohqsoqcimlpsckifpd
gpmsHiaLmsqmsGMsnicrkdsqoWpkXUmb
lpoqs eigQps frkrs mps fqklqks nr
qohqnrslqns>M\s(sroPsnnqcrkpmsrsnpo
F]]s /nhjepos eqhkpods lpmlq
HiaLms nrmXps ois rhrZiqds Ys rimb
Ziqsnqsgpoh_seUoslqsVF]esnnqcrk
rsnrsrnhikrslqnsmrlrlpksCpkiqcpd
imrs `qXsrs oisrnhikrds oqslqojmWn_
nnqcrmlpsrseqhrsrs6<\

HiaLms gpmojcij_s Wjmrneqmhq
qns>Msnicrksqmsqns=kifpslqsRlrl
JUohqks[sBEFbE$sr;po?dspahqmjqmb
lpsqns'jfnperslqs*jmrnjohrsRikpb
fqpsBoqsqmhkqcrsQrohrsqnsGMsnicrk?
gpmsimshjqefpslqsEG2VE<dsqmsnpo
E\]]]e\s Crlrmlps rs imrs eqljr
lqsS2S5<G]sqnsS]]\
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Nkrosr;poslqsrioqmgjrsqm
qnsgrnqmlrkjpsgjgnjohrsfpk
fkpanqeros qgpm_ejgpod

qns[nias[jgnjohrs )prZiPmsIpnp
kqrnjX_s ims ckrms qoWiqkXps fpk
kqgifqkrksnrs&&,sqljgj_mslqsnr
%iqnhrsrsNrnr`qkrs)imjpkdsZiq

`pn`j_s rs nros grkkqhqkros lqs nr
[jilrls lqs nrs [qkUejgrs Y
gperkgrs qms nrs er;rmrs lqn
frorlps lpejmcp\s s [qapnnrd
Apos[qkkrnapods[rkljqnslqs npo
Jpmhqods [rohjnnps lqs #rYiqnrd
8rms HpeUmds Iqfjmpds 8qcikjb
nnrsYsJq@pkrlrsWiqkpmsnrosnpgrb
njlrlqos lqs ims hkrXrlps qms qn

Ziqshperkpmsfrkhqs/mjgreqmb
hqs imrs Zijmgqmrs lqs @_`qmqo
fkpeqoros lqns lqfpkhqs lqs nro
lposkiqlrosYsZiqshi`psgpnpW_m
qmsnrsgrnnqs[rfjhUms[pkhLoslq
nrsgjilrldsnicrkslpmlqsoqsjmob
hrn_sqnsfpljpsYsoqsQjXpsqmhkqcr
rs npos`qmgqlpkqoslqsoioskqob
fqghj`poshkpWqpo\
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8D7D@:@;CBEAE>D?EURY[\^]_^WO^SZLZ_BOB
Y[XK[_RZPZ[X[^URY[\^]_MY^\^W^<^T _̂
Y]\]_V^[L _̂STY?US]\]Z]_MY^\^PYT_RZPZ]
R]R]_W _̂VKW^[ _̂BOBUZ]R]\]_;YX[L^[^T_TZ9
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^PXVL^\ZV_MY^\^]_US]\]_O^TM^V_VKWXVV

S]\]Z]_^WUO^VXLU\X[^PK_MY^\^]_DOC_

,/0.4-46)62385785387*1

,/0.4-4633623*58*5387+1
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DUN_<UI_XUIpXYpT_p`U&pXYNpe_8U
BCTlRb [;^hS [;^hS
kIVPHV_paN3HVP>UpXYpa_IIPNN_H

KYthptmpWdgpiSlpFtm9Srhf
fmDKm b.5hS [mbSRThS
hHVGXP_FVY

KKthptmpWdgpiSlpFthfigeXf
alTkf [Cel@ffhS kTelhf
hHVGXP_FVY
Bmn@ nRbD9hS Bl^@bhS
BG<PN_XU
kbemblk a@fhS [;^hS
k1_pXYp>_H_
^lflk^ fhekbk gh Tk fmnk
h1'NY_X_
BCTlRb WhfbRbghS akfhghn
[YIYFVYpBCWhfakpYp9lBmn

K?thptmpWdgpiSlpFtcCepm
glmblnlm nRbD9hS [kTRb
^Y>3FP>U
WDmjpBk̀ lhf DmffmD9kbm ^mfhbm
aIYHPXYFVYpXYNpanmhpXYpe_N_6YI_
kbemblm T;ahS MTRS0ChS
h%>UF>Y8_NpXYNpkOVUjpXYpe_N_6YI_

mretrehl6m
glkflkn dLi]opcj
gm^lb[mn \ Whnel`mn doi]opOpdZi]opcj
nRMkgmn ekfgh \ `Knajpaaemj dLi]opcj

mretgchpLfemf
glkflkn ddid=pOpZoioopcj
gm^lb[mn \ Whnel`mnipdZioopApd]i]opOpZoioopcj
nRMkgmn ekfgh \ `KnajpaaemjpZoioopcj

MpmC_lgmdftlphpedfl
glkflkn dLi]opcj
gm^lb[mn \ Whnel`mn dZioopcj
nRMkgmn ekfgh \ `Knajpaaemj dLioopcj
4(;%#>=-='<;>609=<�:>;9<:3,<5>9:>2

mretMCrethpt9Igcr
glkflkn oEid=p�Tp_p`�pOpZoioopcj
gm^lb[mn \ Whnel`mn ddioopApd]ioopOpZoioopcj
nRMkgmn ekfgh \ `Knajpaaemj Zoioopcj

SrmBcg_rthptmredrtirlBrthpctWlrhf
glkflkn dZioopApdEi]opOpdLioopcj
gm^lb[mn \ Whnel`mn
ddioopApdZioopApd]ioopOpdEi]opcj
nRMkgmn ekfgh \ `Knajpaaemj dEi]opcj

edlr[tmlr[thpct_rlipe
glkflkn doioopcjpOpZoioopcj
gm^lb[mn \ Whnel`mn
doioopApddi]opApdZi]opOpZoioopcj
nRMkgmn ekfgh \ `KnajpaaemjpZoioopcj

edlr[tmlr[thpctWgcrl
glkflkn Zoioopcj
gm^lb[mn \ Whnel`mn doi]opOpdZi]opcj
nRMkgmn ekfgh \ `Knajpaaemj Zoioopcj

_fc[tedlr[tmlr[thpctWlrhf
glkflkn dLi]opcjpgm^lb[mn \ Whnel`mn dZioopcj
nRMkgmn ekfgh \ `KnajpaaemjpdLi]opcj

gXcpmgrthptmredrtirlBrtcrtir,flF
 crt_fcpXgrc�t
glkflkn oEi]opOpZoioopcj
gm^lb[mn \ Whnel`mn d]ioopOpZoioopcj
nRMkgmn ekfgh \ `Knajpaaemj Zoioopcj

Wrdlf_gegfthptmretMfm6
glkflkn dLi]opcj
gm^lb[mn \ Whnel`mn dZioopcj
nRMkgmn ekfgh \ `KnajpaaemjpdLi]opcj

mretLlre_gm_f
glkflkn oEi]opcjpOpZoioopcj
gm^lb[mn \ Whnel`mn oEi]opApdZioopOpZoioopcj
nRMkgmn ekfgh \ `Knajpaaemj Zoioopcj

mredgrXftrW'mdfc
glkflkn dLi]opcj
gm^lb[mn \ Whnel`mn ddioopApd]ioopOpdLi]opcj
nRMkgmn ekfgh \ `KnajpaaemjpdLi]opcj

mredfmti9ldglpm
glkflkn dLioopOpZoioopcj
gm^lb[mn \ Whnel`mn doioopApdZioopOpZoioopcj
nRMkgmn ekfgh \ `KnajpaaemjpdLioopcj

mhf[t_flr7'ethptMpm%m
gm^lb[mn \ Whnel`mn ddioopOpd]i]opcj
nRMkgmn ekfgh \ `KnajpaaemjpZoioopcj

Sprdftrcfemfthptflf7_f
glkflkn dLioopcjpgm^lb[mn \ Whnel`mn dZioopcj
nRMkgmn ekfgh \ `KnajpaaemjpdLioopcj

irhlpmtrXCmdgerm
glkflkn o/i]oppOpEioopcjp
gm^lb[mn \ Whnel`mn oEi]opcj

irhlpmtSpegdrm
glkflkn oEioopcjpgm^lb[mn \ Whnel`mn dZi]opcj

irhlpmtSplerlhrm
glkflkn oEi]opcjpgm^lb[mn \ Whnel`mn doioopcj

irhlpmt_rlipcgdrm
glkflkn oEi]opcjpgm^lb[mn \ Whnel`mn oLioopcj

=gMrmthptirlBrtedlr[tmlr[
glkflkn o/i=opcjpnRMkgmn oEi]opcjp
gm^lb[mn \ Whnel`mn oLioopcj

mgplIrmthptirlBr
glkflkn o/i,=pcjpgm^lb[mn \ Whnel`mn oEi]opcj

=pliregdrmthptcfmtWfSlpm
glkflkn dZi]opcj
gm^lb[mn \ Whnel`mn doi,=pcjpOpdZioopcj

mretWlChpe_gf
gm^lb[mn \ Whnel`mn doi]opcj

_fcpXgfthptcrtigcrXlfmr
glkflkn d]id=pcjpgm^lb[mn \ Whnel`mn d]id=pcj

_pipedplgftiCeg_gWrc
gm^lb[mn \ Whnel`mn dZioopcjp4&>;<9�=78)18= .2

lpmghpe_grthptir,flpmthpt_ci
gm^lb[mn \ Whnel`mn doi]opcj

=fmWgdrctedlr[tmlr[thpctWlrhf
glkflkn ddioopOpdLi]o
gm^lb[mn \ Whnel`mn dZioopcjpOpdLioopcj

ij`s`tqotdsbsGqns LsnPs^js`tZqtX\snZjs

drcrIplr hp cr lpger

dfcphf

q`]st`qPsos
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BTPb35b\abFTGJ*T?AMTb\ab'&35

TPbAP6RMQ,bBTbPQbFT?QHQ
DZWLYT[?RQOSXU[MWYUYVRZV[TZ[NY5XW[ZLYVRQWZ[OY[6WXV[DZVF[QV[@YV3NYVX
NQVOSZT[USV[MWYPYOYVRYUF[MWXRZGXVS1ZOX[MXW['X>YWR[.X(VYJ[)WA[KV[YURZ
XPZUS3V[EXVJ[?RZW4[;[6WXV[DZV[PXNMWYVOY[CQY[UQ[YVYNSGX[IZ[OYURWQSOX
UQ[QVSLYWUX[MYWUXVZTF[MXW[TX[CQY[UY[YN>ZWPZ[YV[QVZ[ZVGQURSXUZ[>!UCQYOZ
MZWZ[YVPXVRWZW[Z[TXU[WYUMXVUZ>TYUA[:PXWWZTZOXF[?RZW4[RYVOW=[CQY[UX>WYLSH
LSW[MXW[UQU[MWXMSXU[NYOSXUF[PXV@SZVOX[YV[UQ[SVGYVSX[J[UQ[SVURSVRX[MZWZ[MWXH
RYGYW[Z[TZU[MYWUXVZU[CQY[CQSYWYA[.QWZVRY[UQ[TQPIZF[?RZW4[PXVXPYW=[TZ[WYUH
MQYURZ[Z[TZ[MWYGQVRZ[CQY[TY[ZRXWNYVRZ[YV[UYPWYRXB[-KT[I=>SRX[IZPY[ZT[NXV5Y
X[YU[ZT[PXVRWZWSX,[KT[0TQWZJ[LSYVY[PZWGZOX[OY[PXVRYVSOX[Y8RWZ[Y8PTQUSLXB
RXNZU[ @ZTUZU[ YV[ YT[ WXOZ5YF[ YUPYVZU[ YTSNSVZOZU[J[QV[ PXWRX[DZWLYT[VQVPZ
ZVRYU[LSURXA[9XWRX[DZWLYTB[:GYVRY[9ZWRYW[H[6WXV[DZV[%[OYUYVNZUPZWZOX[H

:V=TSUSU[OY[TZ[YUPYVZB[ZRZCQY[ZT[:SW[7XWPY[*VY[H[KV[Y8PTQUSLZF[93NX[UY[IS1X
H[EIXWB[KT[DQVOX[*UPQWX[H[KUPYVZU[YTSNSVZOZU[J[Y8RYVOSOZU[X[KT[MWYUYVRZH
OXW[0STT[DZIYW[YV[OSWYPRX[X[KT[MWXGWZNZ[K�[7ZUISXV[/XTSPY[ZVZTS1Z[Z[6WXV
/ZRWSXR[X[EXNZU[7ZTUZUB[KT[ZPYVRX[OY[EWYLXW[X[EXNZU[7ZTUZUB["Z[@QWGX[OY
&ZWJ[X[EXNZU[@ZTUZUB[:NZWWZOX[X[+ZMMJ[LUA[?ZLSV[X[;$QYTRZ[ZT[YUMYPR=PQTX;
X[EXVJF[+ZWTYJ[J[KA)A[X[KT[UZPWS@SPSX[OY[DZJZ[X[;KIF[-YUY[YU[EIXW,;[H[EXNZU
@ZTUZU[YV[YT[WXOZ5Y[H[9XNYVRZWSXU[YV[ZQOSX[OY[?IZVY[0TZP4[J[.WY([/YZWPY[#
NQPIX[N=UA

TFJTbAP6RMQ,bG6TBTFbTH">HJMQMP>bTH
LXXS)44777I`WWY_^L\IW_V4

FaOU^\`ba^X]aO`bWY^aV`X_R
O]DEYW`bS`]`bZ`bX]`V`b[U]OYR
\`bZ`b`\`SX`WY;^b\ab<TZbV`]

\ab Z_[bV_^[X]U_[<=b @Uab X`V9Y/^
a[baZb[aOU^\_bZY9]_b\abZ`b[`O`b\a

`Na^XU]`[b <Ga]WKb +`W8[_^b Kb Z_[
\Y_[a[b\aZb>ZYVS_<b\abMYW8bMY_]R
\`^IbT^ba[X`b_W`[Y;^b[ab^_[bS]aR
[a^X`^b Z`[b `Na^XU]`[b \aZb [aVYR
\Y;[b LY%_b\abU^b\Y_[bKbU^`bV_]R

X`Z!bGa]WKb+`W8[_^=bKbX]`X`
\ab W_V_b /Zb Kb [Ub `VYO`
Q^^`9aXLb2_X]`b[aVY\Y_R
[`2b N`^b `b ]a[W`X`]b `Z
[DXY]_b�]_Na]b \aZb W1WZ_Sa
G_ZYEaV_bKb[`ZN`]baZbW`VR
S`Va^X_b\aZb`X`@Uab\abU^
JYXD^b S_]b Z_b @Uab XYa^a^
@Uab X]`a]b aZb NaZZ_WY^_b \a
_]_bS`]`bWU]`]b\aba^Na^aR
^`VYa^X_baZbD]9_Zb\abJL`R
Z1`Ib b JL_]b �]aU\a^XL`Z
EY]V`bZ`b\Y]aWWY;^b\aba[Xa
EYZVab S]_X`O_^Y#`\_b S_]
P_O`^bPa]V`^=bQZa$`^\]`
B`\\`]Y_=b A]`^\_^b Jb K
?aZY^`b (`^Ib P_[b aEaWX_[
a[SaWY`Za[b [_^b X_\_b U^
Na]\`\a]_b\a]]_WLaI

JY\QUV[RTXV\!XYZWQ\JPP[VURL\[ST*\[PO[VVZQX\[W\Q[STVX?ZV\YZ\9ZSZ
+YZWRZI\$Z\YX\LU?X\[W\D%WQ[O[WQ[WR[\3ZGC\RXW\YXS\[4TVZT[VV[STV[SF
YZ\RXWM[Y>\[W\DJY\QAZ\Q[\PZ1ZWZC\G\TZPKU;W\YZ\S[ONYT>\OXV\[Y\XR;H

ZWX\[W\YZ\ZOXRZYAOTURZ\D5-,5CI\JPP[VURL\BN[YB[\Z\RXYXRZV\ZY\8ZPXSX\[QU8UH
RUX\OV[SUQ[WRUZY\WXVT[ZP[VURZWX\[W\[Y\QUSOZVZQ[VXI\JSTZ\B[?\YZ\LUSTXVUZ\[S
V[ZYP[WT[\NW\MXYO[\Q[\[STZQX
Z\ YX\K[STUZI\3[\OV[SUQ[WT[
T[W[PXS\ Z\ EZPU[\ 'X4F
7NU[W\WX\QUSUPNYZ\[Y\[STUYX
"KZPZF\ G\ Q[\ L;VX[\ 7N[
OZSZKZ\ OXV\ ZYYA\ [W\ OYZW
EXLW\6RYZW[\Q[\D#Z\ENWH
MYZ\Q[\9VUSTZYCF\RXWTZPXS
RXW\ [Y\ K[YYX\ G\PNSRNYXSX
9LZWWUWM\  ZTNPI\ JY
MNU>W\ Q[\ EZP[S\ �ZWQ[VH
KUYT\BU[W[\RZVMZQX\Q[\TXOUH
RZ?XSF\ O[VX\ RNPOY[\ O[VH
8[RTZP[WT[\RXW\SN\XK2[TUH
BX\ Q[\ [WTV[T[W[V\ Z\ YX
DO[YARNYZ\ MNZ.Z<<<CI\ JY
V[OZVTX\ YX\ RXPOY[TZW
6ZMMU[\ &GYY[WLZZY\ G
EZP[S\�XXQSF\ZY\7N[\S[\Y[
QZ\ [SO[RUZYP[WT[\ KU[W
LZR[V\Q[\PZYXI
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.-.+&/0.+0)/%,*
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GQW8,XNX^<Q^UXNGZUGX4^;:;^\M@^;B@
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U'D=Y2K+H^
?AHD=^*^VRHFYAJYOF
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U)NUQV^T\\[P]^YC^\\[P]]S
.H;HE9IBH6GEIBHIAGBFI>FC>GDI>EGDCF=2GBGDI3IH<:H/
 GEIGI2G=HEI=FDGDIGAIG@EHIA@;EHI3I>F<GEIHAIDFA7

QIUXV9]X^T\@[L^ZW \\[L]S
1AI 9<;@>FI AG;FEGAI AFI >@HCHI =F<:A@=GBF*I :HEFI D@
EHBHD=?;EHID?I:F>HC=@GAI>FBFIAHI@E9I<?3I;@HC7

9]IU]I^T\E[]]^ZW \E[]]]S
-FIDHIHC=@HEEHIHCID#I<@D<FI3I:HE<@>GI=G<;@FD
:GEGI<H6FEGEIHCI>FBFDIAFDI9<;@>FDIBHID?I4@BG7

GZ.VX^T\M[]P^ZW \E[PS
)?HBHI HD>GEI GAI ;FEBHI BHI ?CI :EF;AH<GI BHI D>EHDD
>EG>HIBHIEHAG6GEDHI6?C>FIGID?DIDHEHDI5?HE@BFD7

P]V6X^T\@[P]]]^ZW \B[]LS
&EG>HIBHI2G=HEDHI?CGIE?>@CGI:GEGI<GC>HCHEIHCIH5?@/
A@;E@FID?I4@BG7I$?D5?HIHAIG<FEI3IAFIHC=FC>EGE97

UZ9V]UXVN]X^T\\[L]]^ZW \E[]S
-FIBHDG:EF4H=2HIAGIF:FE>?C@BGBIBHI=EH=@<@HC>F
5?HI>HCBE9IHCIAFIAG;FEGA*IHDI?CGI0EGCIF:FE>?C@BGB7

68?]N]I^T\M[P^YC^\M[P]S
.@D�E?>GE9IBHI<F<HC>FDI<?3I0EG>FDI=FCID?I:GEH/
6G7I-FI:HE<@>GI5?HIAFDI<@HBFDIB@E@6GCID?I4@BG7

W]"VZ^T\@[]L^ZW \B[LS
1AI<GBE?0GEIAHIG3?BGE9IHCID?I4@BGIAG;FEGA7I1CIHA
G<FEIAFDI6?H0FDI<GC>HCBE9CIAGI=2@D:GIHC=HCB@BG

ZU.ZV]X^T\M[]^ZW M:[]]S
)FBE9IBHEE?<;GEI>FBGI=AGDHIBHIF;D>9=?AFDIHCIHA
9<;@>FIAG;FEGAI3IH=FC,<@=FID@IDHIAFI:AGC>HG7

ZV]QI^T\M[]]]^ZW \E[]PS
(FDI:EF;AH<GDI=FCI>?I:GEH6GIG=G;GE9CI:GDGCBF7
'HIG=G;GE9IBGCBFI=?HC>GIBHI5?HIHD>9IH5?@4F=GBF

WQX^T\B[P]]^ZW \B[P]]]S
.H;HEGI G:EHCBHEI GI<GCH6GEI C?H4GDI D@>?G=@FCHD7
1D=?=2HIAFDI=FCDH6FDI5?HIAHIBHCID?DIG<@D>GBHD7

IZ6]GZV]X^T\B[L]^ZW \M[L]]S
1CI HAI G<FEI HD>GE9I GI >FBGI <95?@CG7I %?@BHI AFD
H�=HDFDIBHI>FBFDIAFDIC@4HAHDIHCIAFIH=FC,<@=F7

1MQVSWD N?WUWTHWUWTAWUWHAWUWLDWUWOTWEGOAW@GWND
5RIJVSWTN TOWUWTDWUWHNWUWHTWUWL?WUWOOWEGLTW@GWNN
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RNUWPAR(WDO@UMV=WNVUO?WEWNMUVVCF

RMUWTBLHUWTKW>AIJQWRTHPTGQWDO@UVVCF
RMUWKSW;PSIW8S>LKLSWTRBS+QKSWDO4UVV=WNOUVVWEWNMUVVCF

R1UWPLBJ=WJGQFWJTWBQKLH'SRWDO@UMV=WNVUO?WEWNMUVVCF

R?UW:Q<RWDO@UMV=WNVUO?WEWNMUVVCF

R9UWBTPHEW:SH7RQIWNWDO@UMVCF
R9UWSRSKGQWSKWBQJTPWDNVUO?WEWNMUVVCF

TRGPTIQWJLSWN@WTIWROUWKSRW<PA:SRWJTW.A;SPPS>APJL

RSKSWM
O@UMVW6WNVUO?W6WNMUVVW
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ROUWSRSKGQWSKWBQJTPWDO@UMV=WNVUO?WEWNMUVVCF

RNUWBTPHEW:SH7RQIWNWDO@UMV=WNVUO?WEWNMUVVCF

RMUWKSW;PSIW8S>LKLSWTRBS+QKSWDO@UMV=WNVUO?WEWNMUVVCF
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R1UWHPAHTWJTWHS>LIQRWDNVUO?WEWNMUVVCF

R?UWTBLHUWTKW>AIJQWRTHPTGQWDO@UVV=WO4UVVWEWNOUVVCF
R?UWJQKQPWEWJLITPQWDNMUVVCF

R9UWG%WTPTRWTKWRL;ALTIGTWDO@UVV=WO4UVVWEWNOUVVCF
R9UWPLJJLH7WDNMUVVCF
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EN?MKANL9KM=I
[VkjX3.cdMkOcZPWUWZYfXbkJEkk

_jhj`igj ]i hj gi^aje

HMKBMHMKANLGMBN=N
[VkjX3.cdMkOcZPWUWZYfXbkJ)

_jhj`igj ]i hj gi^aje

HN;MEMKANLJNL?N1
jP\fek\dk_ZXd\ZbkKk&kN#kOXfYSf

_jhj`igj ]i hj gi^aje

?NJI<NKM2IFL9IJ;
[Scfeka& b̀k/GekTTK

_jhj`igj ]i hj gi^aje

8IEMJLMCIKN
jPdYW\fk\dkCf\cW\bkUVY

_jhj`igj ]i hj gi^aje

KMFE:LNGEDH>NKDI
jPdYW\fk\dkCf\cW\bkUVY

_jhj`igj ]i hj gi^aje

CI,JDG9LHMGEMK
jPdYW\fk\dkCf\cW\bkUVY

_jhj`igj ]i hj gi^aje

HMKBMHMKDNLCMMKJDG
jPdYW\fk\dkCf\cW\bkUVY

_jhj`igj ]i hj gi^aje

8IEMJLCMLF<NKE
jP\fek\dk_ZXd\ZbkUVY

_jhj`igj ]i hj gi^aje

CNKLCMKGNK=I
[Vk`dXAM*QdMbkN

_jhj`igj ]i hj gi^aje

KMFE:LMJL<IGNFEMKDI
[VkgdfXk>AIcWRfk\dkLd\fbkK

_jhj`igj ]i hj gi^aje

HN;7LMJLCDKKMEM
[VkLfYk[XdGdYSdbkTJ

_jhj`igj ]i hj gi^aje

CNKLJNL<N=KDJM+N
[Vk[Zccd\dcfk\dXk[cWUSZbkKH

_jhj`igj ]i hj gi^aje

HN;MEMKANLFNGLDFD=KI
[Scfeki(ScdGf\Qcfbk/GekTTBbE

_jhj`igj ]i hj gi^aje

HN;7LNJHN1NCN
[Zccd\dcfk\dXk[cWUSZbk9

_jhj`igj ]i hj gi^aje

KEM:LJIFL<NJN9IGMF
jPek[ZYUSWSQRW5YbkNKk!aek[dYScZ"

_jhj`igj ]i hj gi^aje

CNKLBD=NJ
jP\fek8QfYk[fcXZUk^bkEN

_jhj`igj ]i hj gi^aje

MJLHDFGM
[VkLfYk>cfYRWURZbkNT

_jhj`igj ]i hj gi^aje

HMKBMHMKANLNJCN0HDG
[Vk7cdRZbkT

_jhj`igj ]i hj gi^aje

CNKL/L=MLMGMKI
[VkLfYSfk_dcdUfbkJT

_jhj`igj ]i hj gi^aje

H8>KKMKANL<NKDNGN
OXfMfkOek8QfYk\dkCfcWfYfbkT

_jhj`igj ]i hj gi^aje

CNKL?NKDFDMG
[VekiQUdIWZkgQIfXRfIfbkH

_jhj`igj ]i hj gi^aje

HMKBMHMKDNLDGLFDE>
[Vkk[f2f\fk\dkjX3fcdUbkK

_jhj`igj ]i hj gi^aje

CNKL;JIKMF
[ScfekhZUkafPfXGZcfXdUbkH9

_jhj`igj ]i hj gi^aje

CNKLJNLK>EN
jP\fek\dkOZcSQ?fXbkBF

_jhj`igj ]i hj gi^aje

CNKLJNFLGNBMF
[VkiGWXWZkaWPdWcZkgZGZbkKE

_jhj`igj ]i hj gi^aje

HN;MEMKANL?JN1NLMF?N+N
[VkCQ2ZMk<ccfbkTB

_jhj`igj ]i hj gi^aje

JNLFNFEKMKAN
jPek[ZYUSWSQRW5YbkTk� !&"$%#'�
_jhj`igj ]i hj gi^aje

KMFEN>KNGEMLBMKFNJJMF
[Vk=fY\dcfUk\dk[fUSWXXfbk)

_jhj`igj ]i hj gi^aje

KMFE:LJNFLMGHDGNF
<cIfYWMekiXk7cfYk[,f6fccfX

OiO^aDe

KMFE:LJNLKIEEDFMKDM
[VkjY?dXk\dXkjXRAMfcbkTN

_jhj`igj ]i hj gi^aje

,I.L-G5L9KDJJ
[VkOfIXZkOWRfUUZbkTF

_jhj`igj ]i hj gi^aje

CNKLHNFNLN<N=IK
jP\fek\dXkOc;YRW6dbkJK

_jhj`igj ]i hj gi^aje

CNKL=NKIN
[VkjXIdcR,dbkTB

_jhj`igj ]i hj gi^aje

JNLCI<CIGMKN
[VkgdfXk>AIcWRfk\dkLd\fbkUVY

_jhj`igj ]i hj gi^aje

CNKL.NJ0
[VkjYSZYWZkLZcWfbkK

_jhj`igj ]i hj gi^aje

HMKBMHMKANL;NMG1N
jP\fek8QfYk[fcXZUk^bkJ

_jhj`igj ]i hj gi^aje

,I.LKDCMKNL=MJLEN2I
[VkgdfXk>AIcWRfk\dkLd\fUbkN9

_jhj`igj ]i hj gi^aje

HN;MEMKANLJNL<NGH8N
[VkjX3fcdUbkNJ

_jhj`igj ]i hj gi^aje

KMFE:LH8DHN9I5F
[Vk=cQUdXfUbkUVY

_jhj`igj ]i hj gi^aje

JNLEIFHNGN
^UffRk7fIfX\5YbkNTkk

_jhj`igj ]i hj gi^aje

CNKLBMK9NKN
[Vk[fXdcfbkEH

_jhj`igj ]i hj gi^aje

CNKLJNLKIFNLCJNGHN
[Vk_cWYW\f\bkET

_jhj`igj ]i hj gi^aje

CNKL;MJD"
8ZU.k=AcRdYfbkNE

_jhj`igj ]i hj gi^aj

>GD=IFL?IKLMJL;JN<MGHI
[VkaWRfcf?QfbkJ

_jhj`igj ]i hj gi^aje

KDGH4GL=MLEAIL?M=KI
OXfMfk\dkXZUk]dURfXMZUbkJ

_jhj`igj ]i hj gi^aje

CNKLJNL?IFENLD
jP\fek>cfYRWURZkj?QWccdbkN9F

_jhj`igj ]i hj gi^aje

H8>KKMKANL?AIL
jP\fekO;Zk'^^bkKJ

_jhj`igj ]i hj gi^aje

CNKLKMFEN>KNGEMLJ>DF<D
gZY\fk\dXkDXWPfcbkJN

_jhj`igj hj a<i`je

KMFEN>KNGEMLCNKL<NK0
[VkgdfXbkTJ

ih [jLjg ]i _jhj`igje

?>CLMGH>MGEKIF
[Vk Y?dXbkNT

hj O<i=hja<i`je

HMKBMHMKANLH4=D9I
[Vk`dXAM*QdMbkN

_jhj`igj ]i hj gi^aje

KMFE:L;I9IGL=MJL9NEI
[VkjXPfcf\ZbkT9

_jhj`igj ]i hj gi^aje

HNFNL?DIG
[Vkhfk`W2fbkKF

hj O<i=hja<i`je

HMKBMHMKANLJNLGNBN
[VkiQUdIWZkgQIfXRfIfbkB

_jhj`igj ]i hj gi^aje

KMFE:LCNKLM>KI?N
jP\fek\dkOZcSQ?fXbkBe

_jhj`igj ]i hj gi^aje

HMKB:LCNKL8DF?NGDN
jP\fek\dkO;Zk'^^bkEBe

_jhj`igj ]i hj gi^aje

KEM:L2NK=DGL=MJLM=7G
[ScfekCd$Zcf\fbk+GekTbTFF

_jhj`igj ]i hj gi^aje

HN;7LIJ7
jP\fekOc;YRW6dbkJN

_jhj`igj ]i hj gi^aje

HMKBMHMKANLLMJLNJCMKI
[Vk[,fc*QWXXZbkJ

OiO^aDe

CNKL<NKH8>5F
OXfMfk\dkXfUk[cQRdUbkH

7jCDajhe

JNLNJ<N1NKN
[Vk8QUSWYWfYZkh56dMk=cdfbkT

_jhj`igj ]i hj gi^aje

HN;MEMKDNL(E8 NBMG>M
jP\fek>RZekj?QWccdbkKTN

_jhj`igj ]i hj gi^aje

CNKLJIFLEDGN2IGMF
[VkOQdYSdkaQdPZbkK

_jhj`igj ]i hj gi^aje

CNKLFIJI
[VkDcZ6dUfbkTT

_jhj`igj ]i hj gi^aje

CNKLMJL'
[VkCW?QdXk%dcYAY\dMbkE

_jhj`igj ]i hj gi^aje

?>CLB7KEDHM
[Vk[dcRZYfbkTH

7jCDajhe

HN;:LKEM:LMJ HIKEM DG9J7F
jP\fek\dk_ZXd\ZbkUVY

_jhj`igj ]i hj gi^aje

HMKBMHMKANL?4#>MK
OMfekhdZYfc\Zk]fk`WYRWbkH

_jhj`igj ]i hj gi^aje

CNKLMJL?IJA9IGI
[Vk[fc6WYSdcZUbkN

_jhj`igj ]i hj gi^aje

HMKBMHMKANL;KDMG=5F
>d\dcWRZk7fcR;fkhZcRfbkNE

_jhj`igj ]i hj gi^aje

CNKLNJM2NG=KI
[Vk[QdUSfbkTH

`ihj]j

<MF4GL=MJL?DGI
[ScfekjcdYfUbk/GekTFNb9FF

`ihj]j

JNLG>MBNL?JNEN
[Vkg;Zk\dkXfkOXfSfbkNN

_jhj`igj ]i hj gi^aje

HN;MEMKANL?KN=IL/(
[VkOcf\ZbkTH

_jhj`igj ]i hj gi^aje

H:L8GIF:L<IJMKI
[ScfekLfYkgZGAYbk+GekH

_jhj`igj ]i hj gi^aje

ENCMKGNLE LBMK%8
[VkgQIdYUbkN9

_jhj`igj ]i hj gi^aje

H8>KKMKANL?AI
jP\fek[ZYUSWSQRW5YbkTH

_jhj`igj ]i hj gi^aje

HMKBMHMKANL/!&&L0 ?DHI
jP\fek>cfYRWURZkj?QWccdbkTHN

_jhj`igj ]i hj gi^aje

CNKLMJL9N<IGDGI
[Vk=dcYfc\Zk7ZYMAXdMbkN

_jhj`igj ]i hj gi^aje

NFN=IKLKMNJ
[ScfekEFFTbk+GekNHb9FF

ih gijh ]i Lja `^[ia_ie

KMFEN>KNGEMLBIJNGEN
[Vk=dXP;fk\dkXfk8fcfbT

_jhj`igj ]i hj gi^aje

CNKL?DFHDGNLEN>KI
gZY\fk\dXkLZXbkUVY

_jhj`igj hj a<i`je

HMKBMHMKANLFMJMHEN
jP\fek>cfYRWURZkj?QWccdbkTBB

_jhj`igj ]i hj gi^aje

KMFE:LMJL?>H8MKI
jP\feki(ScdGf\QcfbkB

_jhj`igj ]i hj gi^aje

<MF4GL<NG9NGMKI
LfYk8QfYk=fQSWUSfbkTT

_jhj`igj ]i hj gi^aje

HMKBMHMKDNL-MJLHDMJI5
LfYSfk[cWUSdSfbkTNb

_jhj`igj ]i hj gi^aje

HN;MEMKANL-FIJL'/5
LDhbkKTe

_jhj`igj ]i hj gi^aje

CNKLMJL;NKI
_cfPdU;fk\dXk_ZcWXe

LD_^hhD ]i hjL OjhDCjLe

CNKLJNFLBDJJ>MKHNF
[VkDXWPfcdUbkKEe

_jhj`igj ]i hj gi^aje
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iflf_f
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ifmcW^dcbWm9lcclcWm[Wcd\l^
VkhhjQZMmj]m^k]mce,2]mgjmheam[e]6jamD èhjgeC

l\mibdm=milm^l_`bl[UclmilmSTYP
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iflf_f
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ifml_bVdXbWm_b[lX`l\mb\\?X
VkhhjQZMmj]m èhjge

l\mibdm:milm^l_`bl[UclmilmSTYP
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iflf_f
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iIfm8H\bdml^`lUdXmcl^bXW
VkhhjQZMmj]m9Z]e eakmgjm^k]mBZQj]6jmD èhjgeC
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VkhhjQZMmj]m k̀hkFjKkmgjmhkmcjZ]k
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