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7"03M(,&"%-!"$"&9393%30%5,&#"'&,%[N3%4"5,&B3M(,&"%"9"!,0,'3%9!3%

9"&89,$(%(0%V%3-!(0"%V\]V%300UA&(#"!$(9O%:8!,-"3%B(%7,23K!
!
!

vB,.B2QB7!-1P.7001/27!0B.!?7A,!57..,!8-/4-7,<1/27!,-?1P141,.7!BA,2,!57D7!
8,-?1-7!5,!5B7!8B2?1:!
!
J:!
LM!2/D7A>-7!JN]N3!-707!7074B?1D,!12!'?,.1,!4/2!.,!.7TT7!Lc!A,TT1/!JNNJ!
2:!Jcb! (&%9899"%0"%3M(,&(%!('83!B3&9(%(%G32G(&(%$"%3##(39"%
B3% ($9(98M(,&(% B(% 3$$($9"&M3% $,5(30"L% -8GG0(5?"% ,% -!(#39"L% 9!(G8&30(L%
389,!(9O% 322(&($9!39(#"% ,% 5,!-(% 0"'($039(#(L% (% 23''(,!(% (&9"!"$$(% B"0%
G32G(&,% B"#,&,% "$$"!"% ,''"99,% B(% -!(23!(3% 5,&$(B"!3M(,&"K :! vB70?,!
P/-AB.,! 7-,! T1j! 8-7072?7! ,2467! 27..,! "/2D72<1/27! IB-/87,! 87-! .,!

0?,?,! -187?B?,! 27..,!",-?,! IB-/87,! 571! *1-1??1! P/25,A72?,.1! ,88-/D,?,! ,!
$1<<,!27.!LMMM!,..,!QB,.7! 1.! %-,??,?/!51! G10>/2,!6,!,??-1>B1?/! ./! 0?700/!
D,./-7!T1B-1514/!571!%-,??,?1:!H,!-14/-5,?/!,2467!QB,2?/!7-,!0?,?/!04-1??/!
27..,!*1461,-,<1/27!)21D7-0,.7!57.!;,241B../!27.!LM!2/D7A>-7!57.!JNZN+!
03%$,5("9O%"%0,%=939,%B"#,&,%B3!"%30%I3&5(800,%(0%2"'0(,%B(%$"%$9"$$(K :!!
vB70?7! 5108/01<1/21! T7??,2/! B2,! .B47! 461,-1P14,?-147! 0B.! -,88/-?/! P-,!

8-124181/! D,.7! 12! /T21! 4,A8/! 7! QB1251! 12! QB7../! 57..,! 8-/4-7,<1/27!
,-?1P141,.7:!
!
L:! (10/T2,! -1P.7??7-7! 0B..,! 51PP7-72<,! P-,! .,! P74/25,<1/27! 467! ,DD1727! ,!
07TB1?/! 51! B2! 124/2?-/! 0700B,.7! 7! QB7..,! 467! 57-1D,! 5,! F9=:! G,! 8-1A,!
0B88/27!B2!T70?/!87-!0B,!2,?B-,!,00/.B?,A72?7!8-1D,?/3!4/A7!?,.7!2/2!
0/??/8/21>1.7!,!4/2?-/..1!
12D7473! 1A8.14,! B2,! 8-/T-,AA,<1/27! 7! B2,! ,??B,<1/27! 467! 701T/2/! .,!
8,-?7418,<1/27! 57..,! 0/417?j! 41D1.7! A751,2?7! B2,! 8.B-,.1?j! 51! 87-0/27:!
F7-41m! k! P,41.7! 7! 5/D7-/0/! 5,-7! B2,! -7T/.,! 4/2?-/..,>1.7! ,..,! F9=! ,!
51PP7-72<,!51!QB,2?/!,DD1727!87-! .,!T727-,<1/27!2,?B-,.7:!"/A7!k!2/?/!

4/04172?7! 7! -708/20,>1.7:! I00,! k! 12514,?,! 4/A7! 4-1?7-1/! /-172?,?1D/! ,..7!
4/8817! 27.! 4,0/! 57..,! P74/25,<1/27! 2,?B-,.7!A,!8Bm! 7! 57D7! 7007-7! B2!
4-1?7-1/!D124/.,2?7!27.!4,0/!57..,!P74/25,<1/27!,-?1P141,.7:!#DD1,A72?7!.,!
8-1A,!-708/20,>1.1?j!-1TB,-5,!1.!P1T.1/!.,!4B1!D1?,!k!27..7!A,21!57T.1!,5B.?1!
467!./!570157-,2/3!571!A75141!7!57..,!0/417?j!?B??,!12?7-,:!!
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=..,!.B47!51!QB70?1!5B7!4-1?7-1!01!8Bm!>72!4/A8-7257-7!.,!-,T1/27D/.7<<,!

A,?B-,?,3!8-1D,!51!QB,.01,01!-7T/.,3!12!B2!010?7A,!T1B-1514/!5/D7!?B??/!41m!
467!2/2!k!708-700,A72?7!D17?,?/!57D7!-1?727-01!87-A700/:!@1B0?,A72?7!

5/D7-/0/:!$,?B-,.A72?7!12!B2!010?7A,!57A/4-,?14/!>10/T2,!P,-7!1!4/2?1!
4/2! .7! P/-<7! 8/.1?1467! 12! 4,A8/! 7! 4/2! B2,! 4B.?B-,! 5/A12,2?7! 467!

467!-1TB,-5,!.,!0B,!51A7201/27!0700B,.7:!%B??,D1,!.,!.7TT7!k!0?,?,!461,-,!
27.! 57P12 ! J! 5/D7! 6,! 51461,-,?/! 51! D/.7-7!
,0014B-,-7! 1! 51-1??1! 51! ?B??1! 1! 0/TT7??1! 4/12D/.?1! 4/A8-70/! 1.! 4/24781?/:!

.7TT1! 0?-,217-7! 5,../! 0TB,-5/! -1D/.?/! 2/2! 0/.?,2?/! ,.! 0B87-,A72?/! 571!
8-/>.7A1! 51! 0?7-1.1?j! /! 12P7-?1.1?j! 57T.1! ,5B.?1! /3! ,551-1??B-,3! ,..,!
0/5510P,<1/27! 571! ./-/! 570157-1! A,! ,2467! ,.! P1T.1/! 4/24781?/:! =2<13!
QB70?/! 074/25/! 0TB,-5/! k! 8,-?14/.,-A72?7! 12?720/! 4/A7! -10B.?,! 5,..,!
QB,.1P14,<1/27! 57.! P1T.1/K7A>-1/27! 4/A7! 0/TT7??/! ?1?/.,-7! 51! 51-1??1! 7!
4/A7! ?,.7! 8,-1P14,>1.1! ,T.1! ,.?-1! 0/TT7??1! 4/12D/.?1:! $7! k! 57-1D,?,! B2,!
510418.12,! 8,-?14/.,-A72?7! ,??72?,! ,! T,-,2?1-7! B2! PB?B-/! 51! D1?,! 7! B2,!

?,?1D/!
51! 7D1?,-7! .,! A/-?7! 57.! 4/24781?/! 8-/D/4,?,! 12! A/5/! 12?72<1/2,.7! 7!

8,-?73! A/.?/! 2BA7-/0,! 51! P1T.1! 4/24781?1! 12! 8-/D7??,3! 2/2! T1B2T7! ,..,!
2,041?,:! FB-?-/88/! .,! A/-?7! 07A>-,! 7007-7! B2,! 4/A8,T2,! 127D1?,>1.7!

,-?1P141,.A72?7:!9,3!,.A72/3!07!5,..,!8-/D7??,!1.!P1T.1/!k!1AA751,?,A72?7!
?-,0P7-1?/!

T7??,?/! D1,3! .,! A/-?7! k! 5,?,! 51-7??,A72?73! 4/2! 8-7A751?,<1/27! 7! D172!
P,??/!51!51-7!4/2!.12TB,TT1/3!T1B-1514/3!12!4/24/-0/!51!81o!87-0/27:!C7!8/1!

120/.B>1.1:!F7-!QB70?/!.,! .7TT7!,D7D,!8-/1>1?/!.,!8-/5B<1/27!51!7A>-1/21!
0/8-,22BA7-,-1!1.!4673!4/A7!274700,-1/!4/-/..,-1/3!4/A8/-?,!1.!5/D7-7!51!
1AA751,?/! ?-,0P7-1A72?/! 12! B?7-/! 7! B2! .1A1?7! A,001A/! 51! 7A>-1/21!
T727-,>1.1! 12! B2! B214/! 4/2?70?/:! FB-?-/88/! .,! "/-?7! "/0?1?B<1/2,.73!
51A72?14,25/! ,! A1/! A/5/! 51! D757-7! .,! .7TT73! 6,! ,87-?/! B2,! T-,257!

#80&8$!,.!QB,.7!>10/T2,!
-18/--7! -1A751/3! QB,2?/! A72/! -12P/-<,25/! 1.! 8-124181/! 0?,>1.1?/! 5,..,!
.7TT7! ^M`M^! 12! A/5/! 5,! 2/2! -7257-./! 1T2/-,>1.7:! G,! 8-/8/0?,! 57.!
9/D1A72?/! 87-! .,! H1?,! 1?,.1,2/! 51! -14/2/047-7! .,! 4,8,41?j! T1B-1514,! 57.!

!J!4:4:!8/?-7>>7!7007-7!B2!



*'&'%%#!9I&"=%#!%I"$#G#@'=!
$:!J!K!LMJL!

cJ!
 

-1A751/!,57TB,?/:!'.!-7472?7!7810/51/!57.!C,2!;1.188/!$7-1!A/0?-,!QB,2?/!

57A/.1<1/27! /87-,?,! 5,..,! "/-?7! "/0?1?B<1/2,.7:! &70?,2/! ,24/-,! ,.4B21!
.1A1?1! ,! 51P70,! 571! 51-1??1! 57.! 4/24781?/! 467! k! /88/-?B2/! 51P7257-7! 51!
P-/2?7!,..7!4-70472?1!,TT-7001/21:!!
)2,! 8,-?14/.,-7! ,TT-7001/27! -1TB,-5,! QB,2?/! 0?,>1.1?/! ,.! ?7-</! 4/AA,!

P% #("939,% (0% !(5,!$,% 3% 9"5&(5?"% B(%
-!,5!"3M(,&"% 2"B(5302"&9"% 3$$($9(9,% B(% 9(-,% "9"!,0,', !39(,! 57..,!
5108/01<1/27! k3! ,24/-,! B2,! D/.?,3! 1.! >727! 57.! P1T.1/:! '.! .7T10.,?/-7! 6,!

!
8,5-7! 7! B2,! A,5-7! 467! 01,2/! ?,.1! 27.! 0720/! 81o! ?/?,.7+! T727?14/3!
,PP7??1D/3! .7T,.7:! %,.7! 047.?,! k! 0/0?,2<1,.A72?7!A/?1D,?,!

T,A7?1! 70?-,271! ,..,! 4/881,! 01! k! /007-D,?/! 467! 0/2/! A/.?1! 1! P1T.1!
2,!.1>7-?j!0700B,.7!7!T727-,?1D,!467!

87-46n! B2,! ?,.7! .1>7-?j! 57>>,! 7007-7! 4/A8-700,! QB,25/! 01! ?-,??,! 51!
0B87-,-7!B2,!8,?/./T1,:!C1!,TT1B2T7!467!.,!078,-,<1/27!?-,!T721?/-1,.1?j!
>1/./T14,!
D1727! T727-,.A72?7! ./5,?/! 7! 47-?,A72?7! 2/2! A7-1?7D/.7! 51! 4-1?1467!

-14/-5,-7!467!.,!A/57-2,!,5/<1/27!51!A12/-1!2/2!6,!4/A7!04/8/!QB7../!
51! 5,-7! B2! P1T.1/! ,! 461! 2/2! 27! 6,! U4/A7! ,DD1727! 27..,! F9=V3! A,3! ,.!
4/2?-,-1/!51!5,-7!B2,!P,A1T.1,!,.!>,A>12/!467!27!k!8-1D/!87-46n!01!?-/D,!
12! B2/! 0?,?/! 51! ,>>,25/2/! A,?7-1,.7! /! A/-,.7:! '25B>>1,A72?7!

1!,PP7??1!k!B2!10?1?B?/!/??1A/3!
A,! >10/T2,! -14/-5,-7! 467! 1.! 0B/! 8-70B88/0?/! k! B2! A,.73! 41/k!

B2!P1T.1/!01,!>727!467!1.!8,5-7!7!.,!A,5-7!AB/1,2/!/88B-7!467!./!.,0412/!
12!A7<</! ,5! B2,! 0?-,5,! /! 467! ./!A,.?-,??12/! 4/2?12B,A72?7:! '2! QB70?1!

QB7..,!51!461!,>>,25/2,!B2!P1T.1/:!IT.1!T727-,!B2!P1T.1/3!A,!./!,>>,25/2,!
1AA751,?,A72?7+!51!.B1!2/2!DB/.!0,87-7!2B..,!7!271!0B/1!4/2P-/2?1!-1P1B?,!

-1?/-2,-7!,!-1P.7??7-7!0B!467!4/0,!01,!1.!A7T.1/!87-!1.!P1T.1/:!'.!A7T.1/!2/2!
8Bm! 7007-7! D,.B?,?/! 0/.?,2?/! 12! ?7-A121! T1B-15141:! "67! 1.! P-B??/! 51! B2,!
P74/25,<1/27!7?7-/./T,!01,!4/20157-,?/!P1T.1/! .7T1??1A/!,!?B??1!T.1!7PP7??1!
2/2! T,-,2?1047! ,PP,??/! 4673! 12! .127,! 51! P,??/3! 1.! 8,5-7! /! .,! A,5-7! /!
72?-,A>1! 01,2/! 7! 01! 072?,2/! 07A8-7! T721?/-1! D7-1! 7! 467! 2/2! D1! 01,! 1.!
-10461/! 51! B2! 5,22/! U8014/./T14/3! 75B4,?1D/3! ,PP7??1D/V! 07! 51! P,??/3! .,!
D7-1?j! >1/./T14,! D72T,! -12P,441,?,! A,T,-1! 12! /44,01/27! 51! B2,! 4-101!

!
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QB,25/! 01! 4/0?1?B1047! 1.! -,88/-?/! 51! P1.1,<1/273! k! 8-7072?7! ,2467! 27..,!
B,#"!"%"%B(!(99,%B"(%'"&(9,!(%B(%

23&9"&"!"L%"B853!"L%($9!8(!"%(%4('0(

%
0,!,% 5,2-(9(
A,2?72B?1!5,1!T721?/-1!467!.1!6,22/!T727-,?1!>1/./T14,A72?7!75!1A87T2,!
.,!0/417?j!,!A,2?727-.13!75B4,-.1!7!10?-B1-.1!0/./!07!1!T721?/-1!2/2!./!P,22/:!

7! L]! A,-</! 57.! LMMJ! 2u! J^N!

-!,-!(3%
P,A1T.1,:!
vB,./-,! 01! ,AA7??7007! .,! F9! 7?7-/./T,! 0/-T7-7>>7! 1.! 8-/>.7A,! 57..,!
P,4/.?j! 57.! P1T.1/! 51! 4/2/047-7! .7! 8-/8-17! /-1T121:! "/A7! k! 2/?/! 0B! ?,.7!
QB70?1/27!T.1!C?,?1!6,22/!,00B2?/!8/01<1/21!51PP7-72<1,?7+!.,!$/-D7T1,!6,!

4/2/0472<,!57..7!8-/8-17!/-1T121! 4/A7!B2!51-1??/!BA,2/! P/25,A72?,.73!
.,!CD7<1,3!.,!C8,T2,3!.,!@-,2!(-7?,T2,!7!.,!;-,241,!87-A7??/2/!.,!-147-4,!

5/2,?/!1!T,A
57-1D,2?1!87-!1.!P1T.1/!5,..,!4/2/0472<,!57.!8,5-7!7!57..,!A,5-7!>1/./T141:!

?3% B(!(99,L% &"003% 2($8!3% B"0% -,$$(G(0"L% B(% 5,&,$5"!"% (% $8,(%
'"&(9,!(%"%B(%-!"$"!#3!"%03%$83%(B"&9(9OL%(#(%5,2-!"$3%03%$83%&3M(,&30(9OL%
(0% $8,% &,2"L% 0"% $8"% !"03M(,&(% 432(0(3!(
7?7-/./T,!P,!0/-T7-7!8-/>.7A,?1467!467!8/00/2/!124157-7!0B.!>727007-7!
57.! P1T.1/:! $/2! k! 5B2QB7! 1--,T1/27D/.7! B2,! .7T10.,<1/27! 467! 47-4,! 51!

/A/./T,:! G,! -,T1/27!51!51D17?/!51! F9=!7?7-/./T,3!2/2!5187257!0/./!5,!
B2! T1B51<1/! 7?14/! 0B1! 4/A8/-?,A72?1! 0700B,.13! A,! 5
T,-,2?1-73! 27.! A,001A/! T-,5/! 51! 8-7D751>1.1?j! 7! 57..,! 8/001>1.1?j3! 1.!

7!5,..,!?74214,:!


