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+1;3%31M*1?� .>16<(1+634,8*1;36=�
%� 3%:)4� 6&438� (1<&1)*1;38�
J6+>%(,6M4;:1J1� .1+Z4&%� .1+&43%,8*1?�
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6� 13;14+6*638C� �%:)4� 1*6� .>1;3'� (�
D:;.,@%3%566C� �1+&43%,8*'4� &%E6*'�
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6� .>654.1(=� .4>4+(6J%F]69;-� ;1�
;:1>1;38F� +1� fc� :&�M=� 9%>%:34>6<@F3;-�
.1('E4**1?� .>1M*1;38F=� M31� .1<(1,-43�
.4>4*1;638�B1,44�(';1:64�+6*%&6M4;:64�
*%J>@<:6�(1�(>4&-�+(6)4*6-�*%�B1,8E1?�
;:1>1;36C
�%:)4� 1*6� 13,6M%F3;-� *6<:6&6�
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.1:%<%*6-&6� B64*6-=� ;*6)%-� 34&�
;%&'&� +1� &6*6&@&%� (6B>%566� 349*6:6C�
�1,8E6*;3(1� 6<� ('E4@.1&-*@3'9�
:1,4;=� .>16<(1+6&'9� S6>&1?� G_`-
ab_=� .>4+,%J%F3;-� (� >%<,6M*'9�
:1*;3>@:561**'9� 6;.1,*4*6-9C� �%)+%-�
6<�(4>;6?�6&443�;(16�1;1B4**1;36C
� $(%>*'4� +6;:1('4� :1,4;%�
9%>%:34>6<@F3;-�34&=�M31�:1,4;*'?�+6;:�
*%+4)*1�6�*4>%<Z4&*1�.>6(%>4*�:�1B1+@�
�>6;C� ��=� (� ;(-<6� ;� M4&� E6>6*@� :1,46�
3>%*;.1>3*1J1�;>4+;3(%�*4,8<-�6<&4*638C�
�>46&@]4;3(1&� 3%:1J1� >4E4*6-�
-(,-43;-� B1,44� (';1:%-� *%+4)*1;38� 6�
*6<:%-� 54*%C� $(%>*'4� +6;:1('4� :1,4;%�
.1(;4&4;3*1�6;.1,8<@F3;-�+,-�.>654.1(�
6� ;4,8;:191<-?;3(4**1?� 349*6:6=�
3>%:31>1(� B1,8E1?� &1]*1;36� 6,6� 3%&=�
J+4�*43�*41B91+6&1;36�6<&4*-38�E6>6*@�
:1,46� 6,6� 1*%� >4J@,6>@43;-� +>@J6&�
;.1;1B1&C
� �� .4>4;3%(*'9� ;(6*M6(%4&'9�
:1,4;%9�:1,4;*'?�+6;:�:>4.63;-�:�1B1+@�
;�.1&1]8F�(6*31(�6�&1)43�B'38�13(6*M4*�
6�.4>4;3%(,4*�(�+>@J14�.1,1)4*64C��31�
+%43� (1<&1)*1;38� >4J@,6>1(:6� E6>6*'�
:1,46� 3>%*;.1>3*1J1� ;>4+;3(%C� �%:14�
>4E4*64� 6;.1,8<@43;-� (� 3>%:31>%9� 6�
&%E6*%9� +,-� &4)+@>-+*1?� 1B>%B13:6�
.1;4(1(C� �� 34M4*64� &*1J69� ,43� B',1�
>%<>%B13%*1�*4;:1,8:1�:1*;3>@:561**'9�
>4E4*6?=� 1+*%:1� ;%&'&6� .1.@,->*'&6�
&1)*1� *%<(%38� ;,4+@F]64�� :1,4;%�
;� <%9(%3%&6� 36.%� �`¡jub�� �>6;C�
��=� :1,4;%� ;� E4;34>*-&6� 6�
1.561*%,8*1?�;6;34&1?��¡xp-
mt�m���>6;C�\�C�

> = + @ >
&1)*1� *%<(%38� ;,4+@F]64�� :1,4;%�
;� <%9(%3%&6� 36.%� �`¡jub�� �>6;C�
��=� :1,4;%� ;� E4;34>*-&6� 6
1.561*%,8*1?�;6;34&1?��¡xp-
mt�m���>6;C�\�C�

� $6;34&%� �¡xpmt�m�� .1<(1,-43�
6;.1,8<1(%38� ('B>%**14� :1,4;1� +,-�
>%<*11B>%<*'9� ;3@.65� >%<,6M*'9�
3>%*;.1>3*'9�;>4+;3(C��4&�;%&'&�54*1?�
&%,'9� <%3>%3� @(4,6M6(%43;-� ;.4:3>�
(1<&1)*'9� .>6&4*4*6?� 6� D,%;36M*1;38�
:1*;3>@:566C� �%� .>%:36:4� +%**14�
>4E4*64� 6;.1,8<@43;-� +,-� <%.%;*1J1�
6� ;.456%,8*1J1� :1,4;%� 6� .1,8<@43;-�
.1.@,->*1;38F� *%� >'*:4� <%.%;*'9�
M%;34?C
� �4+1;3%3:1&� .4>4;3%(*'9��4+1;3%3:1&� .4>4;3%(*'9�
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;(6*M6(%4&'9�:1,4;�-(,-43;-�69�
*4;:1,8:1� &4*8E%-� *%+4)*1;38=�
%� 3%:)4� B1,44� (';1:%-� 54*%� .1�
;>%(*4*6F�;1�;(%>*'&6�:1,4;%&6C�
�%<+4,4**14� ;(6*M6(%4&14�
:1,4;1� �>6;C� c�� X� D31� 4]4� 1+*%�

(4>;6-� ;(6*M6(%4&'9� :1,4;=�
.>4+*%<*%M4**%-� +,-� ;3>1634,8*1?�

349*6:6=�>%B13%F]4?�(�1M4*8�3-)4,'9�
@;,1(6-9C
� �� *69� 6;.1,8<@F3;-� 1M4*8�
.>1M*'4� .1:>'E:6=� *%.>6&4>� ;�
%+%.36>1(%**'&6�;%&1,43*'&6�E6*%&6C
$.%>4**'4� :1,4;%� X� D31� ;6;34&%=�
.1<(1,-F]%-� 1BZ4+6*638� ;3%*+%>3*'4�
:1,4;%� 6,6� ;3%*+%>3*'4� :1,4;%� ;1�
;.456%,8*'&�1B1+1&�(�;6;34&@�;.%>4**'9�
:1,4;��>6;C�f�C�
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'4� .1:>'E:6=� *%.>6&4>� ;�.>1M*'
>1(%**'&6�;%&1,43*'&6�E6*%&6C%+%.36>
*'4� :1,4;%� X� D31� ;6;34&%=�$.%>4*
-F]%-� 1BZ4+6*638� ;3%*+%>3*'4�.1<(1,-

6,6� ;3%*+%>3*'4� :1,4;%� ;1�:1,4;%�
;.456%,8*'&�1B1+1&�(�;6;34&@�;.%>4**'9�;.456%,
:1,4;��>6;C�f�C�

� $� .1&1]8F� ;6;34&'� ;.%>4**'9�
:1,4;� @(4,6M6(%43;-� .,1]%+8�
;1.>6:1;*1(4*6-�:1,4;%�;�.1(4>9*1;38F�
<4&,6=�M31�@&4*8E%43�+%(,4*64�&%E6*'�*%�
.1(4>9*1;38�6�+%43�(1<&1)*1;38�>%B13%38�
*%�;,1)*'9�34>>631>6-9C��;.1,8<1(%*64�
+(@9� .%>� @<:69� ;.%>4**'9� :1,4;� +%43�
3%:1?� )4� DSS4:3� .>6� &4)+@>-+*1?�
1B>%B13:4�.1;4(1(C�$.456%,8*'4�:1,4;%�
-(,-F3;-� >4<@,83%31&� :1*;3>@:36(*'9�
&1+6S6:%56?� ;3%*+%>3*'9� :1,4;=� 3%:69�
:%:� @:>4.,4*64� 1B1+%=� 6;.1,8<1(%*64�
.,13*1� .>6,4J%F]69� :>'E4:� :,%.%*1(=�
+1.1,*634,8*'9� <%9(%31(=� %� 3%:)4�
156*:1(:6�+,-�%*36:1>>1<6?*1?�<%]63'�
�>6;C�|�C�
� �1,8E14� >%<*11B>%<64�
.>4+,%J%4&'9�:1*;3>@:561**'9�>4E4*6?�
.1<(1,-43� 19(%3638� E6>1:6?� :>@J� 69�
.>6&4*4*6?C� �3� .1,8<1(%34,-� <%(6;63=�
:%:14� >4E4*64� 1*� ('B4>43C� ^6>&%� G_`-
ab_� J131(%� ('.1,*638� ,FB14� .1)4,%*64�
:,64*3%C� �*%� .>4+,%J%43� &1*3%)*14�
1B1>@+1(%*64�+,-�;1B;3(4**'9�&%E6*�6�
3>%:31>1(=�%�3%:)4�.1;3%(,-43�*%�>'*1:�
<%.M%;36�+,-�B1,8E6*;3(%�&%E6*�&*1J69�
+>@J69� .>16<(1+634,4?C� �1;31-**14�
>%<(6364� (� ;S4>4� :1*;3>@6>1(%*6-�
:1,4;� 6� >%;E6>-F]6?;-� %;;1>36&4*3�
.1<(1,-F3� S6>&4� G_`ab_� *%6,@ME6&�
1B>%<1&� @+1(,43(1>-38� .13>4B*1;36�
:,64*31(C
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�1+B1>�E6*�+,-�;4,8;:191<-?;3(4**'9�3>%:31>1(

� $4,8;:191<-?;3(4**'4� 3>%:31>'� -(,-F3;-� @*6(4>;%,8*'&6�
3>%*;.1>3*'&6�;>4+;3(%&6C��9�&1)*1�6;.1,8<1(%38�:%:�(�;4,8;:1&�91<-?;3(4=�
M31� -(,-43;-� 69� *4.1;>4+;3(4**'&� *%<*%M4*64&=� 3%:� 6� (� 3>%*;.1>34=�
:1&&@*%,8*1&�6�,4;*1&�91<-?;3(%9=�(�;3>1634,8*'9�>%B13%9C��>%:31>%�&1J@3�
3%:)4� ;,@)638� .>6(1+1&� +,-� +>@J69=� ;.456S6M4;:69� &%E6*� 6� @;3>1?;3(C�
�>6� .1:@.:4� 3>%:31>%� ;,4+@43� 1.>4+4,638=� +,-� :%:1J1� (6+%� >%B13� 1*� B@+43�
6;.1,8<1(%38;-�6�*%�:%:1?�.1(4>9*1;36��&-J:1?�6,6�3(4>+1?��B@+43�>%B13%38C�
�;91+-�6<�D31J1=�*@)*1�('B>%38�;113(43;3(@F]44�1B1>@+1(%*64�6�.1+91+-]64�
E6*'
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� �%:1?�('B1>�*4.>1;3=�.131&@�M31�
>'*1:� .>4+,%J%43� B1,8E14� :1,6M4;3(1�
>%<,6M*'9�36.1(�E6*=�.>4+*%<*%M4**'9�
+,-� ;3>1J1� 1.>4+4,4**'9� (6+1(� >%B13C�
�%<@&443;-=� :%)+'?� 36.� E6*� .1<(1,-43�
.4>4&4]%38;-� *%� >%<,6M*'9� 36.%9�
.1(4>9*1;36� �.1,4=� +1>1J%=� ,@J� 6� 3C�
+C�=� 1+*%:1� *4.>%(6,8*'?� .1+B1>� E6*�
&1)43�(.1;,4+;3(66�.>6(4;36�:�B1,8E6&�
.134>-&C� �%6B1,44� >%;.>1;3>%*4**'4�
*4J%36(*'4� .1;,4+;3(6-� *4.>%(6,8*1J1�
.1+B1>%� E6*� .>4+;3%(,4*'� (�
.>6(4+4**1?�*6)4�3%B,654C
�%<,6M%F3� ;,4+@F]64�1;*1(*'4� J>@..'�

E6*=�:131>'4�&1J@3�B'38�6;.1,8<1(%*'�(�
3>%:31>%9�

¤�;4,8;:191<-?;3(4**'4�E6*'=
¤�+1>1)*'4�E6*'=
¤�J%<1**'4�E6*'��mx_~�=
¤�.>1&'E,4**'4�E6*'=
¤�,4;*'4�E6*'C�

���E��O���L�����
���%�

-(,-F3;-� M%;38F� ;3%*+%>3*1?�
:1&.,4:3%566� ;4,8;:191<-?;3(4**'9�
3>%:31>1(C� �6;@*1:�.>134:31>%�6�S1>&%�
E%E4:� 1B4;.4M6(%F3� ;113(43;3(@F]@F�

������%��������%�E��/��
%���E�����%���%�
 <�%�%��

.1(>4)+4*64�.1(4>9*1;36=�*%.>6&4>=�
,@J% 6<,6E*4��%J>4;;6(*'?��.>134:31>�E6*'

M>4<&4>*14�.>1;:%,8<'(%*64�
3>%:31>%
�.4>4+%M%�,6E8�M%;36�+1;3@.*1?�
&1]*1;36�

;,6E:1&�@<:%-�E6*%�6,6�*4.1+91+-]6?�+,-�+%**1?�
&4;3*1;36�.>134:31>

B';3>'?�6<*1;�.>134:31>% 6;.1,8<1(%*64�*%�3(4>+1?�.1(4>9*1;36�E6*=�
.>4+*%<*%M4**'9�+,-�.1,4('9�>%B13

&49%*6M4;:64�.1(>4)+4*6-=
*%.>C=�.>1:1,' D:;.,@%3%56-�(�,4;@�6,6�*%�;3>1634,8*1?�.,1]%+:4�;�

*4.1+91+-]6&6�E6*%&6

.1(>4)+4*64�E6*'=�.>16<1E4+E44�
(�>4<@,83%34�;,6E:1&�;6,8*1J1�
+%(,4*6-=�*%.>6&4>=�3>4]6*%

;,6E:1&�B1,8E%-�*%J>@<:%�*%�E6*'=�*%.>6&4>=�(1�
(>4&-�>%B13'�3>%:31>%�;�S>1*3%,8*'&�.1J>@<M6:1&

@*6M31)4*64�('>%]6(%4&'9�:@,83@>�
;,6E:1&�E6>1:64�E6*'�6,6�*4.>%(6,8*%-�E6>6*%�
:1,46�.>6�.4>4&4]4*66�&4)+@�>-+%&6�('>%]6(%4&'9�
:@,83@>

M>4<&4>*14�.13>4B,4*64�31.,6(% ;,6E:1&�@<:14�:1,4;1�6,6�;,6E:1&�&%,4*8:6?�+6%&43>

3>%:31>�.>1(%,6(%43;-�*%�
.1+&1M4**1&�J>@*34

;,6E:1&�B1,8E14�+%(,4*64�*%�.1(4>9*1;38�<4&,6�
�;,6E:1&�@<:64�E6*'�
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;6,@� 3-J6� *%� &-J:1?� .1(4>9*1;36� 6�
+%(,4*64� *%� .1M(@C� �36�E6*'� 1B,%+%F3�
;.1;1B*1;38F� ;%&11M6]4*6-� .>6�
<%J>-<*4*66�.1M(1?C��*6�.1+>%<+4,-F3;-�
*%� E6*'� +6%J1*%,8*'4� 6� >%+6%,8*'4C�
�%<*65%� &4)+@� +%**'&6� 36.%&6� E6*�
<%:,FM%43;-� (� 69� :1*;3>@:566� 6� (�
;(-<%**'9�;�*4?�9%>%:34>6;36:%9C
� �%6B1,8E6&� .>46&@]4;3(1&�
+6%J1*%,8*'9� E6*� -(,-43;-� 69�
@;31?M6(1;38� :� B1:1('&� .1(>4)+4*6-&=�
%� *4+1;3%3:1&� X� &%,%-� .,1]%+8�
;1.>6:1;*1(4*6-� E6*'� ;� .1(4>9*1;38F�
<4&,6=� 6<}<%� :131>1?� .1('E%43;-�
.>1;:%,8<'(%*64� E6*'=� M31=� (� ;(1F�
1M4>4+8=� (4+43� :� .1('E4**1&@�
.13>4B,4*6F�31.,6(%�6�B1,44�B';3>1&@�
6<*1;@�E6*C
� �;.1,8<1(%*64� >%+6%,8*'9� E6*�
(� ;4,8;:1&� 91<-?;3(4� 1B@;,%(,6(%43;-�
69� :1*;3>@:564?=� :131>%-� 1B4;.4M6(%43�
,@ME6?�:1*3%:3�;�.1(4>9*1;38F�<4&,6�.1�
;>%(*4*6F�;�;1.1;3%(6&1?�+6%J1*%,8*1?�

E6*1?C��%:�;,4+;3(64�@(4,6M6(%43;-�;6,%�
3-J6� 6� @&4*8E%43;-� +%(,4*64� *%� .1M(@�
�@&4*8E%F3;-� >%<&4>'� .1(>4)+4*6-�
.1M('� .>6� <4&,4+4,8M4;:69� >%B13%9� 6�
@(4,6M6(%43;-� .>16<(1+634,8*1;38�C�
�%+6%,8*'4� E6*'� 1B4;.4M6(%F3�
.1('E4**@F� D,%;36M*1;38� 6� ;54.,4*64=�
M31=� (� ;(1F� 1M4>4+8=� .1('E%43�
:1&S1>3*1;38� .>6� (1)+4*66=� ;*6)%43�
.13>4B,4*64�31.,6(%=�%�3%:)4�@,@ME%43�
@.>%(,-4&1;38� &%E6*'C� �9� ;%&'&�
B1,8E6&� *4+1;3%3:1&� -(,-43;-� *6<:%-�
.>1M*1;38� :� B1:1('&� .1(>4)+4*6-&=�
*%.>6&4>=�.>1:1,%&C
� �%+6%,8*'4� E6*'� .1+>%<+4,-F3�
*%� ;3%*+%>3*'4� 6� *6<:1.>1S6,8*'4C�
�6<:1.>1S6,8*'4� E6*'� 1B,%+%F3�
,@ME6&� ;54.,4*64&� ;� .1M(1?� 6� :%:�
;,4+;3(64� &4*8E6&� +%(,4*64&� *%�
.1(4>9*1;38� <4&,6� .1� ;>%(*4*6F�
;1� ;3%*+%>3*'&6� E6*%&6� 3%:1J1� )4�
+6%&43>%C��4>(%-�56S>%�(�1.6;%*66
E6*'� @:%<'(%43� *%� 44� E6>6*@�� M4&�
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B1,8E4�56S>%=�34&�E6>4�E6*%=�%�<*%M63�
X� 34&� &4*8E44� +%(,4*64� 1*%� 1:%<'(%43�
*%� .1M(@C� �%:6&� 1B>%<1&=� ;>4+6�
.>4+;3%(,4**'9�*6)4�\�}+F?&1('9�E6*�
&1+4,8�c���|�H\��1:%<'(%43�*%6B1,8E44�
+%(,4*64� *%� .1M(@=� +%(,4*64� &1+4,6�
E6*�fc��|��H\��B@+43�&4*8E4=�%�&1+4,6�
����c�H\��X�*%6&4*8E6&C
� �6>6*%� ;3%*+%>3*'9� E6*� �44=�
:%:�@)4�@:%<'(%,1;8=�1B1<*%M%43�.4>(%-�
56S>%� (� *1&4>4� &1+4,6�� 1.>4+4,-43;-�
(� +F?&%9� 6,6� &6,,6&43>%9=� *%.>6&4>=�
��=[H\�� �E6>6*%� 1B1<*%M4*%� (� +F?&%9��
6,6� ���[c� H\�� �E6>6*%� 1B1<*%M4*%� (�
&6,,6&43>%9�C��>6�1B1<*%M4*66�E6>6*'�
;3%*+%>3*'9� E6*� (� +F?&%9� .>1S6,8�
E6*'� *4� @:%<'(%43;-C� �+*%:1� 4;,6�
E6>6*%�1B1<*%M4*%�(�&6,,6&43>%9=�31J+%�
56S>%� ��[c�� �1<*%M%F]%-� 13*1E4*64�
(';13'� E6*'� :� 44� E6>6*4�� @:%<'(%43�
*%� ;3%*+%>3*'?� .>1S6,8� E6*'C�
�6>6*%� *6<:1.>1S6,8*'9� E6*� (;4J+%�
1B1<*%M%43;-�(�&6,,6&43>%9=�(�;4,8;:1&�
91<-?;3(4� *%6B1,44� M%;31� 6;.1,8<@F3;-�
E6*'�;�;113*1E4*64&�(';13'�6�E6>6*'�
��|��=� ��fc�� 6,6� ��c��=� >4)4� X� E6*'� ;�
9%>%:34>6;36:%&6� �.1:%<%34,-&6�� ��|c�=�
��[��� 6� ���c�C� �<� .>6(4+4**1J1� ('E4�
.>6&4>%�;,4+@43=�M31�@�*6<:1.>1S6,8*'9�
E6*� .,1]%+8� ;1.>6:1;*1(4*6-� ;�

.1(4>9*1;38F� <4&,6� B1,8E4� ����� &&�=�
M4&� @� ;3%*+%>3*'9� E6*� ;� 3%:6&� )4�
(*4E*6&�6�&1*3%)*'&�+6%&43>1&��,6E8�
c���&&�C�#,-�31J1=�M31B'�(�.1,*1?�&4>4�
6;.1,8<1(%38� &1]*1;38� +(6J%34,-�
(� (';1:1&1]*'9� 3>%:31>%9=� *@)*1�
6;.1,8<1(%38�E6>1:64�*6<:1.>1S6,8*'4�
E6*'C� �;,6� )4� &'� <%6*34>4;1(%*'� (�
<%]634� >%;34*6?� �*%.>6&4>=� :@:@>@<'�=�
;,4+@43� 6;.1,8<1(%38� @<:64� E6*'C� ��
3%:1&� ;,@M%4=� 1+*%:1=� 6;.1,8<@43;-�
31,8:1� M%;38� +1;3@.*1?� &1]*1;36C� ��
;(-<6�;�D36&�(1<*6:%43�(1.>1;��*@)*%�,6�
3%:%-� (';1:%-� &1]*1;38� +(6J%34,-� +,-�
('.1,*4*6-� D369� >%B13� 6� *4� ,@ME4� ,6�
6;.1,8<1(%38�3>%:31>�&4*8E4?�&1]*1;36�
6� 34&� ;%&'&� 6;.1,8<1(%38� &4*8E4�
31.,6(%Y
� �� 3>%:31>%9� &4*8E4?� &1]*1;36�
&1)*1� 6;.1,8<1(%38� ;3%*+%>3*'4� 6,6�
*6<:1.>1S6,8*'4� E6*'C� �;,6� .1,4�
*%91+63;-� (� .1+&1:E4?� &4;3*1;36=�
>4E4*64� (� .1,8<@� ;%&'9� E6>1:69�
*6<:1.>1S6,8*'9� E6*� -(,-43;-�
.>6*56.6%,8*1� (%)*'&C� �;,6�
.1(4>9*1;38� <4&,6� 3(4>+%-� �*%.>6&4>=�
+1>1J6�;�3(4>+'&�.1:>'364&�=�+1;3%31M*1�
6;.1,8<1(%38� B1,44� @<:64� ;3%*+%>3*'4�
E6*'=� M31� .1<(1,63� D:1*1&*44�
>%;91+1(%38�31.,6(1=�.131&@�M31�@�B1,44�
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@<:69� E6*� *6)4� .1:%<%34,6� 3>4*6-�
:%M4*6-C��*1J+%�+%)4�.>6�6;.1,8<1(%*66�
;%&'9� E6>1:69� *6<:1.>1S6,8*'9� E6*�
+%(,4*64� *%� .1M(@� &1)43� 1:%<%38;-�
;,6E:1&� (';1:6&=� 1;1B4**1� *%�
.1+&1:E4?�34>>631>66C
� �� 3%:1&� ;,@M%4� *41B91+6&1�
6;.1,8<1(%38�;.456%,8*'4�E6*'�6,6�+%)4�
J@;4*65'C� #,-� 31J1=� M31B'� .1&4;3638;-�
&4)+@� >-+%&6� ('>%]6(%4&'9� :@,83@>�
�*%.>6&4>=� :@:@>@<'=� ;(4:,'� 6� 3C� +C��
6� *4� .1(>4+638� >%;34*6-� (1� (>4&-�
@91+%� 6� 1B>%B13:6=� 6;.1,8<@F3;-� @<:64�
:1,4;%� ;� 1.>4+4,4**1?� E6>6*1?� :1,46=�
.>4+*%<*%M4**'4� +,-� ('.1,*4*6-�
&4)+@>-+1('9�>%B13C�$,@M%43;-=�M31�.>6�
3%:69� @<:69� :1,4;%9� +%(,4*64� 3>%:31>%�
*%� .1M(@� ('E4� +1.@;36&1J1� 6� 3>%:31>�
�.>1(%,6(%43;-�C� #,-� 31J1=� M31B'�
>%;.>4+4,638� +%(,4*64� *%� B1,8E4?�
.1(4>9*1;36=� &1)*1� 6;.1,8<1(%38� +,-�
&4)+@>-+1('9�>%B13�;.%>4**'4�:1,4;%C�

N���H�
��y��--����E�
�z��%�

$4,8;:191<-?;3(4**'4� 3>%:31>'�
6;.1,8<@F3;-�3%:)4�(�54,-9=�*4�6&4F]69�
*6M4J1� 1B]4J1� ;� ;4,8;:6&� 91<-?;3(1&C�
d*1J64� S6>&'=� <%*6&%F]64;-� @B1>:1?�

J1>1+%=� 6;.1,8<@F3� 3>%:31>%=� %J>4J6>@-�
69� ;� :1&&@*%,8*1?� 349*6:1?C� §%;31�
3>%:31>%� 6;.1,8<@F3;-� 6;:,FM634,8*1�
:%:�3>%*;.1>3*14�;>4+;3(1C���D31&�;,@M%4�
,@ME4� 6;.1,8<1(%38� +1>1)*'4� E6*'C�
#%**'?�36.�E6*�13,6M*1�<%>4:1&4*+1(%,�
;4B-� *%� >%<,6M*'9� 36.%9� .1(4>9*1;36�
�+1>1J6�;�3(4>+'&�.1:>'364&=�J>@*31('4�
+1>1J6=� ,@J%=� .1,-=� ;*4J� 6� 3C� +C�C� �6*'�
1M4*8� 91>1E1� ;%&11M6]%F3;-� 6=� (�
13,6M64� 13� ;4,8;:191<-?;3(4**'9� E6*=�
B1,44� 6<*1;1;31?:6� �1;1B4**1� .>6�
6;.1,8<1(%*66� *%� +1>1J%9� ;� 3(4>+'&�
.1:>'364&�¨�1*6�3%:)4�13,6M%F3;-�1M4*8�
91>1E6&6� 4<+1('&6� 9%>%:34>6;36:%&6�
�;3%B6,8*1;38� 6� 31M*1;38� (� @.>%(,4*66�
&%E6*1?�=� 36964� (� 6;.1,8<1(%*66� 6�
;*6)%F3�.13>4B,4*64�31.,6(%C��%�3%:69�
E6*%9� 3>%*;.1>3*14� ;>4+;3(1� &1)43�
.4>4+(6J%38;-� ;1� ;:1>1;38F�+1�fc� :&�M=�
%�.4>4+(6)4*64�*%�3>%:31>4�;3%*1(63;-�
.191)6&�*%�4<+@�%(31&1B6,4&C
� ��+1>1)*'9�E6*%9=�3%:�)4�:%:�6�
(�1.6;%**'9�('E4�;4,8;:191<-?;3(4**'9�
E6*%9=� 6;.1,8<@F3;-� .>1S6,6�
>%<,6M*1J1� (6+%C� �>6� 69� ('B1>4�
;,4+@43� >@:1(1+;3(1(%38;-� 34&� )4�
;%&'&� .>6*56.1&C� �6*'� D31J1� 36.%�
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<%&4M%34,8*1� .1+91+-3� +,-� 3>%:31>1(=�
6;.1,8<@4&'9� (� 1;*1(*1&� +,-� >%B13'�
;� .>654.%&6� 6,6� :1&&@*%,8*'&�
1B1>@+1(%*64&� �.1+&43%,8*'4� &%E6*'=�
:1;6,:6� +,-� ;:%E6(%*6-� 3>%('� *%�
1B1M6*%9=� .4;:1>%<B>%;'(%34,6=�
;*4J113(%,'�6�3C�+C��6�.4>4+(6J%F]69;-�
.1�+1>1J%&�;�3(4>+'&�.1:>'364&C��6*'�
3%:)4� &1J@3� @;.4E*1� 6;.1,8<1(%38;-�
*%� .1(4>9*1;3-9=� .1:>'3'9� ;*4J1&� 6,6�
,8+1&=� %� (� 69� ;.456%,8*1?� (4>;66� 4;38�
(1<&1)*1;38�6;.1,8<1(%*6-�E6.1(C

(�����
���%�
�0|w3�;
�� D31&� J1+@� (� �1,8E4� .>1(1+63;-�
§4&.61*%3��(>1.'�.1�S@3B1,@����������C�
��;(-<6�;�D36&�(%)*'&�&4>1.>6-364&�B',6�
.1;3>14*'�<%&4M%34,8*'4�;3%+61*'=
*%� :131>'9� B@+@3� .>1(1+638;-� &%3M6C�
$3%+61**'4�J%<1*'��:%:�6�3>%(%�J1,8S1('9�
.1,4?�6� +4:1>%36(*'9� J%<1*1(�� 3>4B@F3�
1;1B1� B4>4)*1J1� @91+%C� �� ;(-<6� ;� D36&�
S6>&'=� <%*6&%F]64;-� .>16<(1+;3(1&�
E6*=� ('.@;36,6� ;.456%,8*'4� E6*'�

�mx_~�=� .>4+*%<*%M4**'4� +,-� >%B13� *%�
<4,4*1&� J>@*34C� �31� E6>1:64� E6*'=�
:131>'4� 9%>%:34>6<@F3;-� 1.36&%,8*'&�
;54.,4*64&� ;� .1M(1?=� *4� .>6+%(,6(%F3�
J>@*3� 6� 1:%<'(%F3� ,6E8� &6*6&%,8*14�
*4J%36(*14� (1<+4?;3(64� *%� .1(4>9*1;38�
��*4%J>4;;6(*'?��.>134:31>�C��6*'�3%:)4�
1B,%+%F3�;.1;1B*1;38F�:�;%&11M6]4*6F=�
;.1;1B;3(@F3� B1,44� D:1*1&*1&@�
.13>4B,4*6F�31.,6(%C��>%:31>'�;�3%:6&6�
E6*%&6=� %J>4J6>1(%**'4� ;� >%<,6M*1J1�
(6+%� 1B1>@+1(%*64&� +,-� @91+%� <%�
<4,4*'&6�*%;%)+4*6-&6=�*4�.1(>4)+%F3�
.1M(@=�*4�('>'(%F3�+4>*=�*4�1;3%(,-F3�
:1,46=�*4�.>6+%(,6(%F3�;,6E:1&�;6,8*1�
.1(4>9*1;38� 6� 1;3%(,-F3� <%� ;1B1?�
,6E8� 1.>-3*1� .1+;3>6)4**@F� 3>%(@C�
�%<1**'4� E6*'� &1J@3� 3%:)4� @;.4E*1�
6;.1,8<1(%38;-�*%�.1+&1:E4?�&4;3*1;36=�
3%:� :%:� 1:%<'(%F3� *6<:14� +%(,4*64� *%�
.1(4>9*1;38�<4&,6C
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� �%<(6364� (� ;S4>4� ;3>1634,8;3(%�
6� +1>1)*1?� 6*S>%;3>@:3@>'� .>6(4,1� :�
>1;3@� ;.>1;%� *%� ;3>1634,8*@F� 349*6:@=�
(� M%;3*1;36� 6� *%� ;4,8;:191<-?;3(4**'4�
3>%:31>%C� �;*%]4**'4� S>1*3%,8*'&�
.1J>@<M6:1&=� .4>4+*4?� $��� 6�
D:;:%(%31>1&=�.>6:>4.,4**'&�*%�<%+*4?�
$��=�3%:64�3>%:31>%�&1J@3�6;.1,8<1(%38;-�
3%:� )4=� :%:� 6� ;.456%,6<6>1(%**'4�
D:;:%(%31>'}.1J>@<M6:6C
� �6*'� &%E6*=� >%B13%F]69�
*%� ;3>1634,8*'9� @M%;3:%9=� 1;1B1�
.1+(4>)4*'� >%<,6M*1J1� (6+%�
.1(>4)+4*6-&� 6� .>1:1,%&C� �9�
:1*;3>@:56-�+1,)*%�B'38�1M4*8�.>1M*1?=�
3%:� :%:� 1*6� M%;31� .4>4+(6J%F3;-� .1�
]4B4*F� 6,6� M%;3-&� %>&%3@>'=� %� 3%:)4�
.1+(4>J%F3;-� B1,8E6&� *%J>@<:%&�
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.>6� >%B134� ;� .1J>@<M6:%&6� 6� +>@J6&�
1B1>@+1(%*64&C� �� 13(43� *%� >%;3@]6?�
;.>1;� S6>&'=� .>16<(1+-]64� E6*'=�
('.@;36,6� 3%:)4� ;.456%,6<6>1(%**'4�
.>1&'E,4**'4�E6*'C
� �*6� 9%>%:34>6<@F3;-� 1M4*8�
(';1:1?� @;31?M6(1;38F� :� .>1:1,%&�
�:%:� B1:1('&=� 3%:� 6� S>1*3%,8*'&�=�
%� 69� .>134:31>� 1B,%+%43� 91>1E6&6�
.1:%<%34,-&6� ;%&11M6]4*6-C�
�;.1,8<1(%*64� .>1&'E,4**'9�
E6*� J%>%*36>@43� ;3%B6,8*1;38� .>6�
+(6)4*66� ;� (';1:1?� *%J>@<:1?C� �;,6�
E6*'� 6;.1,8<@F3;-� (� 1;*1(*1&� +,-�
.4>4+(6)4*6-�*%�3(4>+'9�.1(4>9*1;3-9=�
69�6;36>%*64�.>16;91+63�&4+,4**1C

���
���%�

� 	4;*'4�91<-?;3(%�6�.>4+.>6-36-�
,4;*1?� .>1&'E,4**1;36� 6;.1,8<@F3�
3>%:31>%�+,-�3>4,4(:6�6�3>%*;.1>36>1(:6�
+4>4(84(C� �36� 3>%:31>'� >%B13%F3� (�
1M4*8� 3>@+*'9� @;,1(6-9=� 6&� .>691+63;-�
.>1:,%+'(%38� ;4B4� +1>1J@� (� ,4;@=�
.4>4+(6J%-;8� .1� .*-&� 6� B>4(*%&=� M31�
3>4B@43� 13� E6*� B1,8E1?� .>1M*1;36C�
�*6�M%;31�.4>4+(6J%F3;-�.1�.1+&1:E4?�
34>>631>66C� �>%:31>'� +,-� 3%:1J1�
(6+%� >%B13� +1,)*'� B'38� 1;*%]4*'�
>%<,6M*1J1� (6+%� <%]63*'&6� :>'E:%&6=�
.>4+13(>%]%F]6&6� .1(>4)+4*6-�
3>%:31>%=� %� 3%:)4� ;.456%,8*1�
@:>4.,4**'&6� :1,4;%&6� �.>6:>'3'4�
:,%.%*'=�@:>4.,4**'?�1B1+��6�E6*%&6C����
%;;1>36&4*34�&*1J69�S6>&�.>4+;3%(,4*'�
3%:� *%<'(%4&'4� E6*'� ~`_jym=� :131>'4�
.>6;.1;1B,4*'� :� 3>@+*'&� ,4;*'&�
@;,1(6-&C� �36� E6*'� 9%>%:34>6<@F3;-�
@:>4.,4**1?�:1*;3>@:564?�6�.1('E4**1?�
J>@<1.1+Z4&*1;38F=� 69� B1:1(6*'�
<%]6]4*'�13�.>1:1,1(C��*6�3%:)4�&1J@3�
;%&11M6]%38;-C

�%:�;,4+@43�6<�.>6(4+4**'9�('E4�S%:31(=�
.>%(6,8*'?� .1+B1>� E6*� +,-� 3>%:31>%�
&1)43�B'38�*4.>1;31?�<%+%M4?C��4>4+�34&=�
:%:� ;+4,%38� ('B1>=� ;,4+@43� 1.>4+4,638�
;.4:3>� ('.1,*-4&'9� 3>%:31>1&� >%B13=�
*%J>@<:@�6�36.�.1(4>9*1;36=�.1�:131>1?�1*�
B@+43�.4>4+(6J%38;-C��+*%:1�*%�.>%:36:4�
3>%:31>� M%]4� (;4J1� 6;.1,8<@43;-� +,-�
>%<,6M*'9�>%B13=�*%.>6&4>=�+,-�(;.%E:6=�
:1;8B'=� 3>%*;.1>36>1(:6C� �>6*6&%-� (1�
(*6&%*64� S%:3=� M31� ;.456%,8*'4� E6*'=�
:%:� .>%(6,1=� B1,44� +1>1J64=� (1� &*1J69�
;,@M%-9� *%6,@ME6&� :1&.>1&6;;*'&�
>4E4*64&� &1)43� 1:%<%38;-� ('B1>�
;3%*+%>3*'9� ;4,8;:191<-?;3(4**'9�
E6*� (� :%M4;3(4� @*6(4>;%,8*'9C�
�1,44� B';3>'?� 6<*1;� 3%:69� E6*� .>6�
D:;.,@%3%566� *%� +1>1J%9� ;� 3(4>+'&�
.1:>'364&� :1&.4*;6>@43;-� 69� B1,44�
*6<:1?�54*1?C��1D31&@�;,4+@43�3]%34,8*1�
.>1%*%,6<6>1(%38=� -(,-43;-� ,6� .1:@.:%�
;.456%,8*'9�E6*�1B1;*1(%**1?C
� �� :%)+1J1� 3>%:31>%� 4;38�
349*6M4;:64� 1J>%*6M4*6-� 13*1;634,8*1�
+6%&43>%=� E6>6*'=� (1<&1)*1;36�
6;.1,8<1(%*6-� ;.%>4**'9� :1,4;=�
>%;.>4+4,4*6-� @;6,6-=� .4>4+%(%4&1J1�
+(6J%34,4&=�&4)+@�.4>4+*6&6�6�<%+*6&6�
:1,4;%&6=� M31� +4,%43� *4(1<&1)*'&�
6;.1,8<1(%*64�E6*�,FB1J1�>%<&4>%C
� ^6>&%� G_`ab_=� ('.@;:%F]%-�
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