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D()"+4J+?-.#()"+@-5+*)/"+9 ";+("+ :$2'A
()'+%()$;7S%+$+B- 0 ("()'+;=0B'(A
#).*+;B$-=$%'?$5+Y?$#()'+ +Q9>%":^+

(-+jZklmI6Om33+U"#0+D)'/;7)'/+%+C )*7.+
 +#()"+3O+*"-9"+3633+-5+%+;B-"%)'+$7-'`&'()"+
 ";"#1+=-0@.+B- 0 ("%"()"+)+B$ @"%)"()"+
$-" +%0;$7$`9)+;=0B'(#)S%+ "+$;)^?()<='+
%0()7)+;B$-=$%'+%+7-"/$%0*+)+*)<# 0("A
-$#$%0*+%;BS: "%$#()9=%)'+;B$-=$%0*5+

:(3'54%9?,=8(8#K%(=1,%<-\(3,N(/-+#?D
9,&(.=1('"%9%"M(&'2"5(#3,L<-(+53#&,%(+59,&,(
34#"'#+%(+(&"-$#+58(,(8,N?/59-"#?#+58(
+342E/-+#?9,0'+,%(34#"'#+58(,(/-8,%3/&=$%(
9-('%"%9,%(9-3/%$(<8,95J(

>9,#3&,(#(3'54%9?,=8(3L(?#3'N49%(+( =9&D
0,%(l9F#"8-0$,(P"/N?=J(R#(+9,#3&=(9-.%K5(?#ELD
0/5\(=?#&=8%9'#+-9%(+59,&,(34#"'#+%(/-("#&(
4#4"/%?/-$L05(/E#K%9,%(+9,#3&=('$J(/-("#&(@A@BJ(

t/0/%<2E#+506(,9F#"8-0$,(?#'50/L0506(3'5D
4%9?,2+(34#"'#+506(=?/,%.-(*%F%"-'(u#8=9,D
&-0$,(t4#E%0/9%$('%.J(jjCk@@v`AJ(

12%3%"'4*&)#5"//*0
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W $&($`c+/';=+B$#;="%$%^+%"-=$`9)^5+
V$; "($%"()'+/'/+`%)"#9 0+$+9 :$A
%)'9 '8;=%)'1+; "9.(7.+#&"+?$#($A

`9)+9 :$%)'7"5+H)'B$#&'?:$`c+V$&;7)+*)":"+;%$/^+
9'(<5+n'(<+%)'&.+20c1+%)'&.+B$`%)<9'85+]&"='?$+
%$&($`c+="+/';=+#&"+(";1+20/^909>+%+%$&('/+V$&;9'1+
 $@$%)^ "()'*5+E; 0;=7)*1+7=S- 0+%0%"&9 0&)+
#&"+(";+=<+()'B$#&'?:$`c+/';='`*0+%)(()+B"*)<c5+

 -8,N'-$85(#('506M(?/,N&,(&'2"58(+(K50,=(0#D
?/,%9958(8#K%85(0,%3/5\(3,N(+#.9#G0,L(3E#+-M(
+#.9#G0,L("%.,<,$9LM(8#K%85(<"#8-?/,\(3,N(,(?#&#D
95+-\(+51#"2+J(>E-G9,%('%(3E#+-(3&,%"#+-E(G.-A
*);=- +C )*7"+D)-$;:"%+E)'; $:'7 (?#(.,0/9,%((
/<"#8-?/#9506(4"/%?( #89,&,%8(d-"'5"#.#<,,(
4"/5(R#8=(u=.'="5(+(:/,8&=(4"/515E506M(-15(
+342.9,%(G+,N'#+-\(R/,%[(_,%4#?.%<E#G0,J

P"#0/53'#G0,("#/4#0/NE5(3,N(#?(83/5(G+J(+(,9D
'%90$,(#$0/5/95(+(&#G0,%.%(4-"-F,-.958(4J+J(Z-9-(
O6"/0,0,%.-(+(:/,8&=M(&'2"L(#?4"-+,E(4"#1#3/0/(
7;5+D"-)"(+]'*"-9 07 !(_,%(/-1"-&E#("2+9,%K(
4"/%?3'-+,0,%.,(3-8#"/L?=(W(G.-*);=- "+C )*A
7"+D)-$;:"%"+E)'; $:7" (#"-/([7"-@()7"+b*)A
(0+C )*'7+\"#%)?)+D)9>()71+E)9'B- '%$#A
()9 ^9'?$+U"#0+D)'/;7)'/+%+C )*7.+D"-7"+
o&);"(#"-/(*-?9506(*-?5(d,%$3&,%$(+(:/,8&=(
,(*-?9506( #+,-'=(:4#.3&,%<#J(>(="#0/53'#D
G0,-06(=0/%3'9,0/5E5("2+9,%K(4#0/'5(3/'-9?-"#+%(
"%4"%/%9'=$L0%(#"<-9,/-0$%(,(,93'5'=0$%(/('%"%9=(
9-3/%$(<8,95M(4"/%?3'-+,0,%.%(4.-02+%&(#G+,-'#D
+506M(:06#'9,0/506(t'"-K5( #K-"9506J

>3/5305(/%1"-9,(4"/5(-&#84-9,-8%90,%(:/,8D
3&,%$(:"&,%3'"5(RN'%$(=?-.,(3,N(4"/%8-"3/%8(4#?(
 #89,&(d-"'5"#.#<,,M(<?/,%(9-3'L4,E#(="#0/53'%(
/E#K%9,%(+,L/-9%&(&+,-'2+($-&#(+5"-/(+?/,N0/D
9#G0,(,(4-8,N0,(#(1#6-'%"-06M(?/,N&,(&'2"58(8#D
K%85(K5\(+(+#.9%$(,(9,%4#?.%<E%$( #.30%J

>(4"#<"-8,%(-"'53'50/958(+53'L4,.,^(C )*A
;7"+C-7)';=-"+]<=" (4#?(1-'='L(F(#- '/"+ E)&A
9 08;7)'?$ (#"-/(8E#?5(+#&-.,3'-(G"-=$; +
G'#("-;7)+ /%([=.#)"+V)$;'(7)+pqprs M(&'2"/5(
/-06+50,.,(4=1.,0/9#G\J

_-3'N49,%(/-4"#3/#9#(+3/53'&,06(/<"#8-?/#D
9506(?#(R#8=(u=.'="5(+(:/,8&=M(<?/,%(4"/5D
<#'#+-9#(+%"9,3-K(+53'-+5(4#&#9&="3#+%$(49J(
TH)'B$#&'?:"+ +B- '7" '*+#&"+B- 0; :09>+B$7$A
&'8WJ(>(6#.=(#?15E(3,N("2+9,%K(8,9,("%0,'-.(-$# )(0+
E)&9 08;7)9>M(-(&-K?-(0/NG\(+53'N4=(9-<"-?/-9-(
15E-(<"#8&,8,(1"-+-8,J(_-(/-&#[0/%9,%(?#&#9-9#(
+"N0/%9,-(9-<"2?(.-="%-'#8(&#9&="3=M(&'2"%<#(?#D
&#9-.,(#0-'7=$-+tu+\.;=0("+E"/;Ad)/":7$%;7"
#"-/(G.-*);=- +C )*7"+D)-$;:"%+E)'; $:'75

*2+9#.%<.%(?#(="#0/53'#G0,(9-(1,%K9,(4"/5(UY
9"(g(+(:/,8&=('"+-E5(c#+-"/53&,(Q,%<(_,%4#?D
.%<E#G0,#+5(TQ&=-"+H)'B$#&'?:"+46I+7*W++(BAC
"#0/9,0N(#?/53&-9,-(4"/%/( #.3&N(9,%4#?.%<E#G0,(
#"-/( v%)<=$+H)'B$#&'?:$`9)+%+b-$#e9.W(#1-(
+5?-"/%9,-(#?15E5(3,N(4#?(V"=-$("='*+G.-*)A
;=- "+C )*7"+D)-$;:"%"+E)'; $:7"5

 "#$%&'(%)*#"
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D  )'8+`%5+D"-9)("+%+[9>$#()+/';=+=-"A
#090/(0*+%0#"- '()'*1+7=S-'+9$+
-$7.+$-?"() ./'+twu+[="-"+[9>$#()"+

%'+%;BS:B-"90+ +[$:=0;'*+)+U"#^+[$:'97^+
E;)+[9>$#()"5+US%()'2+='?$-$9 ("+'#09/"+
@0:"+%)'&7)*+;.79';'*5

l84"%/-(#?15E-(3,N('"-?505$9,%(44 &);=$B"A
#" (,("#/4#0/NE-(3,N(#?(83/5(G+J(+(&#G0,%.%(4J+J(
d-'&,(Q#K%$(*2K-[0#+%$(+(t06#?9,M(&'2"L(#?D
4"-+,E(+,&-"5(7;5+x.7"; +[ .;='- M(4"/51.,K-$L0(
/-"-/%8(K50,#"53(4-'"#9-(W(d-"0,9-(/(c#="3(
W(1,3&=4-(,(G+,N'%<#(&#G0,#E-J

 #(83/5(=F#"8#+-9#(&#"#+2?(,(+3/5305(
/%1"-9,(4"/5(-&#84-9,-8%90,%(#"&,%3'"5(#"-/(
4#?(4"/%+#?9,0'+%8(G+J(d-"0,9-($-?L0%<#(
9-(&#9,=M(=?-.,(3,N(9-(4.-0(/-(G+,%'.,0L(+,%$3&LM(
<?/,%(4"/5<#'#+-9#(?-.3/5(4"/%1,%<(#106#?2+J

 #(4"/5+,'-9,=(/<"#8-?/#9506(4"/%/(
3#E'53-(\.&)=<+E)#'-<(,( "/%+#?9,0/L0%<#(
wxy \'- '?$+[$@$=<(<E#3(#??-9#(8E#?58(
-&'#"#8M(&'2"/5(+0,%.,.,(3,N('%<#(?9,-(+("#.%(G+J(
d-"0,9-M(K%1"-&-(,(9-""-'#"2+M(-(4"/5<#'#+-E-(
,06(F(("+[B0-" (W(9-=0/50,%.(UY @(+(:/,8&=J(
_-$+-K9,%$3/58(%.%8%9'%8(,930%9,/-0$,(15E#(
4"/%?3'-+,%9,%(30%95(/(K50,-(4-'"#9-M((+(&'2D
"%$(G+J(d-"0,9(/<#?9,%(/(.%<%9?L(4#?/,%.,E(3,N(
4E-3/0/%8(/(K%1"-&,%8(W(0#(8-(3581#.,/#+-\(
+,%.&,%(8,E#3,%"?/,%J

_-3'N49,%(/-4"#3/#9#(+3/53'&,06(?#(
+342.9%<#(1,%3,-?#+-9,-(4"/5(8=/50%(#"&,%D
3'"5(#"-/(4#?/,%.#9#(+G"2?(+3/53'&,06("#<-D
.%(G+,N'#8-"0,[3&,%(W(/<#?9,%(/(.%<%9?L(,06(

&3/'-E'(4#06#?/,(#?(4#?&#+5M(&'2"L(8,-E(/<=1,\(
&#[(G+,N'%<#J

 #9-?'#(4"/5<#'#+-9#(<"5(,(/-1-+5(?.-(
9-$8E#?3/506M(&'2"%(#?15E5(3,N(4"/5(4,N&958(
G+,N'#8-"0,[3&,8(#<9,3&=J(:"<-9,/-'#"/5(9,%(
/-4#89,%.,("2+9,%K(#(0=&,%"&-06(?.-(?/,%0,M(
&'2"%(G4,%+-E5(4,#3%9&,(9-(0/%G\(4-'"#9-(+($ND
/5&=(9,%8,%0&,8(,(4#.3&,8J

W()>5?-"/%9,%($%3'(=(9-3(#"<-9,/#+-9%(#?(
+,%.=(.-'(,(1-"?/#(3,N(0,%3/NM(K%(+342.9,%(8#D
K%85(4,%.N<9#+-\('N(4,N&9L('"-?50$NJ(>('58(
8,%$30=(?/,N&=$N(+3/53'&,8M(&'2"/5(4#8#<.,(

9-8(/#"<-9,/#+-\('%<#"#0/9L(%?50$N(W(34#9D
3#"#8(#"-/(<"=4#8M(&'2"%(/--9<-K#+-E5(3,N(
+(4"/5<#'#+-9,-(R9,-(h+J(d-"0,9-(+(t06#?9,J(
c#(&#.%$9%(4"/%?3,N+/,N0,%M(+(&'2"58(=0/%3'D
9,0/5(1-"?/#(+,%.=(8,%3/&-[02+M(-('#(3/0/%D
<2.9,%(9-3(0,%3/5;(W(4#?3=8#+=$%(;$:=0;+E;)+
\.&)="+E)#'-"5

E0#"- '()+$#@0:$+;)<+B- 0+,)("(;$%0*+
%;B"-9).+R$(;.&"=.+U'B.@&)7)+d'#'-"&('/+
H)'*)'9+%+CB$&.5

 "#$%&'(%)*#"
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�. "-=$y'&,';=+_+v%)<=$+Y)'*()"7S%+=$+%0A
#"- '()'1+B$#9 ";+7=S-'?$+.9 ';=()90+
*$?&)+#$%)'# )'c+;)<+@"-# $+#.2$+9)'A

7"%$;='7+("+='*"=+='?$+B$B.&"-('?$+%"- 0%"5+
V$+-" +B)'-%; 0+%+[9>$#()+ $-?"() $%":$+/'+
7$:$+twu+[="-"+[9>$#()"+%'+%;BS:B-"90+ +[$:A
=0;'*+)+U"#^+[$:'97^+E;)+[9>$#()"5

l84"%/-("#/4#0/NE-(3,N(+(3E#9%0/9%M(9,%?/,%.9%(
4#4#E=?9,%M(3M+B"e# )'-()7"+3633+- (#?(="#0/5D
3'%<#(#??-9,-(?#(=K5'&=(9#+506(+,-'(1,%3,-?D
9506M(/9-$?=$L0506(3,N(/-("%8,/L(TUY(t06#?D
9,-J(:1,%&'5M(&'2"%(+51=?#+-9#(/%(G"#?&2+(
/(I=9?=3/=(t#E%0&,%<#(>3,(t06#?9,-(9-("#&(
@A@B(,(@A@@(1N?L(3E=K5\(+3/53'&,8(8,%3/&-[D
0#8(8,%$30#+#G0,(#"-/(+3/53'&,8(#"<-9,/-D
0$#8(?/,-E-$L058(9-($%$('%"%9,%J( "/%0,N0,-(
+3'N<,(?#&#9-.,([$:=0;+E;)+\.&)="+E)#'-"1+
G.-*);=- +C )*7"+D)-$;:"%+E)'; $:'7+
#"-/( E)9'B- '%$#()9 ^90+U"#0+D)'/;7)'/+
%+C )*7.+D"-'7+o&); J(>G"2?(/-4"#3/#9506(
<#G0,(15E("2+9,%K(+,&-"5( -"-F,,(+(:/,8&=(7;5+
\"(+V"(#'- M(&'2"5(4#1E#<#3E-+,E(9#+5(#1,%&'J

_-3'N49,%(/-4"#3/#9#(+3/53'&,06(?#(+342.D
9%<#(1,%3,-?#+-9,-M(4#?0/-3(&'2"%<#(+53'L4,.,(
/9-95(8=/5&( X$*"; +b&'(;7 (#"-/(#"&,%3'"-(
?N'-J(7"-.,(/9-9%(G.L3&,%(,(9,%8,%0&,%(3/.-<,%D
"5J(R.-(.,0/9,%(/<"#8-?/#9506(a#&J(@AA(#321b(
4#?-9#(&-+N(,(6%"1-'N(#"-/(3+#$3&,%(+54,%&,M(
&'2"%(4"/5<#'#+-E5( -9,%(/(3#E%0'+-J

 #9-?'#(4"/5<#'#+-9#(3'-"%(F#'#<"-F,%(#1"-D
/=$L0%(4"-0N(9-(4#.=(W(4"/5(+5&#4&-06(,(,99506(
/1,#"-06(/(9-3/506(#&#.,0M(&'2"%(=?#3'N49,E-(
G'"="+E"- '9>" (W(4-3$#9-'&-(.#&-.9%$(6,3'#",,J(
_-3'N49,%(+51"-9%(#3#15M(+G"2?(&'2"506(15E#(
+,%.=(15E506("#.9,&2+M(#4#+,%?/,-E5(D($-&(&,%?5G(
+5<.L?-E5(/1,#"5M(/($-&,8,('"=?9#G0,-8,(8=3,%.,(
3,N(/8,%"/5\(#"-/($-&(8,.%(+34#8,9-$L('%(0/-35J

R.-(?/,%0,(4"/5<#'#+-9#(<"5M(/-1-+5(,(-9,8-D
0$%(9-(3-.,(34#"'#+%$J(]$*)()7"+E)#'-"1+D"-="+
E)'9 $-'7+)+F(("+b"; 9 07 (9-=0/50,%.%(UY
9"(@(+(:/,8&=(a_#+%$(t06#?9,b(#"-/(R"*)&"+
E)#'-" (9-=0/50,%.(YY(9"(B(+(:/,8&=(/-4%+D
9,E5(9-$8E#?3/58(+,%.%(-'"-&0$,J(Q5E5(&#9&="D
35(/(06=3'L(-9,8-05$9LM(?/,%0,(8#<E5(/1,%"-\(
/,%89,-&,(9-(0/-3M(4"/5<#'#+-9#(&#.#"#+-9&,M(
8%?-.%(#"-/(3'%84.%(+5&#9-9%(/(/,%89,-&2+J(
Q5E5('-[0%(,(/-1-+5(/"N0/9#G0,#+%J(t/0/%<2.9L(
-'"-&0$L(15E-(F#'#1=?&-J

:"<-9,/-'#"/5(9,%(/-4#89,%.,("2+9,%K(#(4#D
'"-+-06(.#&-.9506M(-(+(0%9'"=8(=+-<,(15E5(
9-'="-.9,%(/,%89,-&,(W(4#?-9#($%(+("2K9506(
4#3'-0,-06(W($-&#()&-"'#F%.3-.-';(,(<#'#+-9%M(
-(?#?-'&#+#(/-4"#3/#9#(+3/53'&,06(9-()F%''D
3/9,'5;(a&-9-4&,(/%(38-.0%8bM(3+#$3&,%(#<2"&,(
,().%1%"+=3/';(a4-3/'%'(+,%4"/#+5bJ

_-$+-K9,%$3/%(15E#(4#&-/-9,%('"-?50$,(,(?-+D
9506(/+50/-$2+(/+,L/-9506(/(/,%89,-&-8,M(1#(
4"/%0,%K(+5?-"/%9,%(15E#(G+,N'%8(/,%89,-&2+(
W(-(3/0/%<2.9,%(+-"'#G0,#+%(#&-/-E5(3,N(+54#+,%D
?/,(.,0/9506(G+,-?&2+(?-+9%$(6,3'#",,J

W()R/,N&=$%85(+3/53'&,8M(&'2"/5(+34-".,(
4,%"+3/5(u-"'#z%.F%3'(+(t06#?9,J(f--9<-K#D
+-9,%(0/E#9&2+("-?5(3#E%0&,%$(,(wxy(4#/+#.,E#(
/#"<-9,/#+-\(1-"?/#(=?-9L(,84"%/NJ(d-8(
9-?/,%$NM(K%(1N?/,%85(8#<.,(&#9'59=#+-\('#(
+5?-"/%9,%(+(4"/53/E#G0,M(-(/9-&#8,'-(F"%D
&+%90$-(='+,%"?/-(9-3(+(4"/%&#9-9,=M(K%(+-"D
'#{;(W(&#8%9'=$%(3#E'53(\.&)="+E)#'-"5

>5?-"/%9,%(#?15E#(3,N(+("-8-06(4"#$%&'=(
49J()u-"'#z%.F%3'(+(t06#?9,;(F,9-93#+-9%<#(
/%(G"#?&2+(I%?%"-.9%<#(d,9,3'%"3'+-(t4"-+(
>%+9N'"/9506(,(:$0/5/95(/-(4#G"%?9,0'+%8(
f+,L/&=(_,%8,%0&,06(t'#+-"/53/%[(t4#E%0/D
9#Du=.'="-.9506(+( #.30%J(q

 "#$%&'(%)*#"
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�. $(,'-'(9/"+TG$?"9=%$+;$:'9=%+R-"A
)(0+])($ ".-S%zz1+7=S-"+$#@0:"+;)<+
%+#().NK+B"e# )'-()7"+3633+-5+$+?$# 5+

4L566+%+\.-"+V"-7.+%+R-";)'/$%)'+@0:"+$7"A
 /^+#$+;B$=7"()"+;)<+;$:=0;S%1+&)#'-S%+&$7"&A
(09>+ +%; 0;=7)9>+;$:'9=%+R-")(0+])($A
 ".-S%+$-" +%:$#"- 0+?*)(+("&'2^909>+#$+
{|t+R-")("+])($ ".-S%5+G0:"+=$+#$;7$(":"+
$7" /"+#$+ "B-' '(=$%"()"+#$@-$# )'/;=%+
$@; "-S%+%)'/;7)9>+)+#- '*)^9'?$+%+()9>+
B$='(9/":.5+

t#E%0'+-()u"-,95(R,9#/-="2+;(4"/%?3'-+,D
E5(+-.#"5(3+#$%<#(#'#0/%9,-M(/-3#15(G"#?#+,3&-(
9-'="-.9%<#M(34#E%0/9%<#M(/-3#15(&=.'="#+%M(
-'"-&0$%('="53'50/9%(,("%&"%-05$9%M('"-?50$%(
#"-/(0,%&-+%(#3,L<9,N0,-J(_-3'N49,%(/#3'-E-(/-D
4"%/%9'#+-9-(4=1.,&-0$-(11G$?"9=%$+;$:'9=%+
R-")(0+])($ ".-S%W J

>-K958(4=9&'%8(34#'&-9,-(15E#("#/3'"/5D
<9,N0,%(&#9&="3=(9-(TF7=0%('+;$:'9=%$WJ O%D
.%8(&#9&="3=(15E-(4"#8#0$-(3#E%0'+(#13/-"=(
|}w()u"-,9-(R,9#/-="2+;M(/+,N&3/%9,%(=?/,-E=(
/-,9'%"%3#+-9506(3'"#9(+%(+?"-K-9,%(,9,0$-'5+(
9-("/%0/("#/+#$=(#13/-"2+(+,%$3&,06M(-&'5+,/-D
0$-(8,%3/&-[02+(+3,(/(#13/-"=(|}w(MMu"-,9-(R,D
9#/-="2+~~(?#(4#?%$8#+-9,-(,9,0$-'5+(9-("/%0/(
"#/+#$=(+E-39506(8,%$30#+#G0,M(4#1=?/%9,%(
-&'5+9#G0,(,(,9'%<"-0$-(34#E%0/9-(8,%3/&-[D
02+J(u#8,3$-(&#9&="3#+-(4"/5/9-E-(9-<"#?5M(
&'2"506(EL0/9-(+-"'#G\(+59,#3E-(Bv(AAAMAA(/EJ(
u#9&="3(4"/%4"#+-?/#95(/#3'-E(+(g(&-'%<#",-06^
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?#(<#34#?-"3'+-(?#8#+%<#bn

‚ƒ(((#"<-9,/-0$-('"-934#"'=(+N<.-(1N?/,%(4#(
3'"#9,%(&=4=$L0%<#J
:49/#;72<#2=12>?#@12<40A87B/4#5B/129CD

>9,#3%&(8#K9-^
‚ƒ(((=/=4%E9,\(,(/E#K5\(#3#1,G0,%(+( =9&0,%(l9D

F#"8-0$,(P"/N?=(78,95(,(d,-3'-(+(:/,8&=(
a#?(+'#"&=(?#(0/+-"'&=(+(<#?/,9-06(#?(
jJgADB`JgAn(+(4#9,%?/,-E%&(#?(jJgA(?#(BjJAA
,(+(4,L'%&(#?(jJgA(wT(BCJAAbn

‚ƒ(((4"/%3E-\(4#4"/%/(%.%&'"#9,0/9L(3&"/59&N(
4#?-+0/L(a•Y‹‘Ybn

‚ƒ(((+53E-9,%(8-,.%8(3&-9=(.=1(/?$N0,-(4#?4,D
3-9%<#(#?"N0/9,%(+9,#3&=($%3'(9,%+E-G0,+%Jq
fE#K#9%(+9,#3&,(1N?L("#/4-'"5+-9%(1%/(

/1N?9%$(/+E#&,M(-(,06("%-.,/-0$-(=/-.%K9,#9-(
1N?/,%(#?(?#3'N49#G0,(+9,#3&#+-9%<#(4-.,+-(
3'-E%<#J

:(+59,&=("#/4-'"/%9,-(+9,#3&=(+9,#D
3&#?-+0-(/#3'-9,%(4#,9F#"8#+-95(+(34#321(
#&"%G.#95(+%(+9,#3&=(a'%.%F#9,0/9,%M(8-,.#+#(
.=1(.,3'#+9,%bJ(

l9F#"8-0$-(/-+,%"-\(1N?/,%('-&K%(34#321(
/-4E-'5(/-(+N<,%.(,(%+%9'=-.9%(8,%$30%($%<#(
#?1,#"=J

ƒ„…|…†+V-$;)*0+$+;7:"#"()'+%()$;7S%+
()'+BSe()'/+()2+#$+3+?-.#()"+3633+-5+%+B- 0A
B"#7.+$;S@1+7=S-'+9>9^+ "7.B)c+%<?)'&+#$+
M4+?-.#()"+3633+-5

A&)#=*>'?#=*=%&"
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�1)'#"%($+$#@0:"+;)<+#-.?"+9 <`c+*)<A
# 0("-$#$%'?$+B-$/'7=.+%+-"*"9>+H"A
?-$#0+V$&;7$AH)'*)'97)'/+E;BS:B-"90+

D:$# )'205+[=$%"- 0; '()'+u{…p‡…+ "B-$;):$+
#$+B-$/'7=.+%)'&'+$-?"() "9/)+)+)(;=0=.9/)5

 -"'9%"%8(4#(3'"#9,%(_,%8,%0&,%$(15E-(#"D
<-9,/-0$-(y}y’“(t-063%9DŽ96-.'(%J”J(/(d-<D
?%1="<-J(R#(+342E4"-05(+("%-.,/-0$,(4"#$%&'=(
Y•–S(/-4"#3,.,G85(>5K3/L(t/&#EN(Q-9&#+LM(
R#8(u=.'="5(+(:/,8&=M(t/&#EN(t=4%"1-10,(
,(t=4%"?/,-?&-(+(:/,8&=M(:06#'9,0/L(t'"-K(
 #K-"9L(+( =3'&#+,%M(>-"3/'-'5(f8,-95(/( #D
/9-9,-M(t'#+-"/53/%9,%(t'"%%'(>#"&#='(:/,D
8%&M(:G"#?%&(t/&#.%9,#+5(t'"-K-&(+(c="-+,%(
,(„#'%.( ,-3'(+(:4#.=J

>,%?/-M(?#1"%("%.-0$%M(,9'%<"-0$-(W(8,N?/59-D
"#?#+-M(8,N?/5&=.'="#+-M(8,N?/54#&#.%9,#+-M(
8,N?/5.=?/&-(W("#/&+,'-E-(/(&-K?58(?9,%8J(„,D
'%8(15E#(+342.9%(<#'#+-9,%(#1,-?=(,(.%4,%9,%(vAA
4,%"#<2+J(>3/53'&,8(1-"?/#(38-&#+-E5M(-(4-9,%(
/%(t/&#E5(t=4%"1-10,(,(t=4%"?/,-?&-(#&-/-E5(
3,N(9,%/-3'L4,#9%J(R"="- 0("+[ 9 '*)-;7" (W(
 "%/%3&-(TUY( =3'&2+(+34,%"-E-(+%(+3/53'&,8M(
-('-&K%(#4#+,%?/,-E-(9-8(#(3+#,8(/-+#?/,%(
,(4-3$,M(&'2"-(1-"?/#(0/N3'#($%3'(EL0/#9-(+5EL0/9,%(
/(8NK0/5/9-8,J(d#<.,G85(8J,9J(4"/54#89,%\(
3#1,%(.=1(9-=0/5\(3,N($-&(=?/,%.,\(4,%"+3/%$(4#D
8#05(#3#1,%(4#3/&#?#+-9%$J(

Q-"?/#(0%99%(15E5("#/8#+5(<"=4#+%(,(,9D
?5+,?=-.9%(9-(+-K9%(?.-(=0/%3'9,&2+('%8-'5J(

Q-10,%(#4#+,-?-E5M($-&('#(15E#M(<?5(15E5(8E#?%M(
9-'#8,-3'(8E#?/,%K(?-+-E-(+3&-/2+&,(0/%<#(
9,%("#1,\(+(&#9'-&'-06(/(8E#?/,%KLM(K%15(9,%(
/%43=\(?#1"506("%.-0$,J(R#3&#9-.,.,G85('-&K%(
8%'#?N(<%#0-06,9<=(/-/9-0/-$L0(+-K9%(8,%$D
30-(+(:4#.=M(&'2"%(4#8-<-$L(+/8#09,\(.=?/,(
,(/-$8=$L(3,N(4"-+-8,(0/E#+,%&-J

_-3/(4"#$%&'(15E(+-K95(?.-(+3/53'&,06M(
&'2"/5(1"-.,(+(9,8(=?/,-E(,(4#82<E(4#&#9-\(
1-",%"5M(&'2"%(+5"-3'-$L(8,N?/5(.=?e8,J(*-/%8(
$%3'(?#1"/%(,(4"/5$%89,%J(R/,N&=$N(+3/53'&,8M(
&'2"/5(+EL0/5.,(3,N(?#(9-3/%<#(4"#$%&'=J(

@"3%&"';/:*#
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W #().+33+B"e# )'-()7"+$+46a66+
*)'; 7"890+C )*7"+;B$=7"&)+;)<+
("+%;BS&(0*+;B- ^="().+`%)"="+

 $-?"() $%"(0*+B- ' +D:$# )'2$%^+U"#<+
D)'/;7^+%+C )*7.+%'+%;BS:B-"90+ +R&.A
@'*+X.-0;=07)+bS-;7)'/+TR$ )9"W5+

 #(4"/5+,'-9,=(/<"#8-?/#9506(4"/%/( V)$A
=-"+G&$; 9 07"(W( "/%+#?9,0/L0%<#(dE#?/,%D
K#+%$(*-?5(d,%$3&,%$(+(:/,8&=(#"-/(D"-A
9'&'?$+G);7.B"(W(+,0%4"%/%3-(yX}()u#/,0-;(
"#/?-9#("N&-+,0/&,(,(+#"&,(4#(0/58("=3/5.,G85(
?#(4"-05J( "/%/(?+,%(<#?/,95(4"/%?3/&#.-&,M(
=0/9,#+,%(3/&2E(4#?3'-+#+506(,(G"%?9,06M(
-('-&K%(?#"#G.,(9-4%E9,.,(G8,%0,-8,(/9-.%/,#D
958,(+(.%3,%(4"-+,%(0-E5(?=K5(&#9'%9%"J(

d-85(9-?/,%$NM(K%(+342.9%(?/,-E-9,-(4"#%&#D
.#<,0/9%(4#EL0/#9%(/(%?=&-0$L(34"-+,LM(K%(+(4"/5D
3/E#G0,(+3/53'&,%(#?4-?5(/-8,-3'(?#(9-3/506(.-32+(
'"-F,-\(1N?L(?#(4"/%/9-0/#9506(9-(9,%(4#$%89,&2+J

 #?9#3/%9,%(G+,-?#8#G0,(4"#%&#.#<,0/9%$M(
+(3/0/%<2.9#G0,(?/,%0,(,(8E#?/,%K5(+(4"/53/E#G0,(
1N?/,%(8,%\(+,?#0/9%(%F%&'5J(c#(/-4%+9%(9,%(
#3'-'9,-(-&0$-(3&,%"#+-9-(9-("/%0/(4#4"-+5(
9-3/%<#(G"#?#+,3&-J(

B%-:#'?3-/=$=50
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D()"+3K+B"e# )'-()7"+3633+-$7.+$#A
@0:"+;)<+B)'-%; "+'#09/"+*)<# 0; A
7$&('?$+7$(7.-;.+B$#+(" %^+TR&)B+

_+R&"B;W5+Q9 ()$%)'+ '+; 7S:+ +='-(.+b*)(0+
C )*'7+*)'&)+ "+ "#"()'+;=%$- 0c+%:";(^+
;9'()9 (^+)(='-B-'="9/<+B)$;'(7)+,)&*$%'/+
)+ "B-' '(=$%"c+/^+/.-$-$*+$-" +; '-; '/+B.A
@&)9 ($`9)+("+#.2'/+;9'()'5+C-?"() "=$-'*+
%0#"- '()"+@0:+]$*+R.&=.-0+%+C )*7.1+
"+B"=-$("=+("#+7$(7.-;'*+$@/^:+G.-*);=- +
C )*7"+D)-$;:"%+E)'; $:'75

>(0/+-"'&#+5(4#"-9%&(30%9-(?#8=(&=.'="5(
/-8,%9,E-(3,N(+(3'=?,#(F,.8#+%M(+(&'2"58(8E#D
?/,(,(/?#.9,(-"'5G0,(4"%/%9'#+-.,(3+#$%(=8,%$N'D
9#G0,(+#&-.9%M('-9%0/9%M(-&'#"3&,%(,(4.-3'50/9%J(
R#("5+-.,/-0$,(4"/53'L4,E#(3,%?%8(4.-02+%&(
at/&#E-( #?3'-+#+-(9"(g(+(:/,8&=M(t/&#E-(
 #?3'-+#+-(9"(@(+(:/,8&=M( =1.,0/9-(t/&#E-(
 #?3'-+#+-(+(t/0/%?"/5&=M(f%342E(t/&#.9#D
D "/%?3/&#.95(+(7"#?e0=M( =1.,0/9-(t/&#E-(
 #?3'-+#+-(+(R5.-&-06M(t/&#E-( #?3'-+#+-(
+(u"-3,%$#+,%M(t/&#E-( #?3'-+#+-(+(Ž9'#9,#D
+,%bJ(P0/9,#+,%(+"-/(9-=0/50,%.-8,(4"/5<#D
'#+-.,(1-"?/#(1#<-'%(,(4#853E#+%(4"%/%9'-0$%M(
&'2"%(+5+-"E5(#3/-E-8,-$L0%(+"-K%9,%(9-(+,D
?/-06(,($="#"-06J(d#<.,G85(4#?/,+,-\(30%95(
/%(/9-9506(,(.=1,-9506(1-$%&(R,39%5~-M('-&,06(
$-&^()f-4.L'-9,;M()f+,%"/#<"2?;M()c"#..%;M()d=.-9;M(
)u"2.(]%+;M()Ž..-?59;M(-.%(9,%('5.&#J(P0/%99,0-(
t/&#E5( #?3'-+#+%$(9"(gZ'("+G);7.B (4,N&9,%(
/-G4,%+-E-(4,#3%9&N(/("#8-9'50/9%$(#4#+,%G0,(
)*#8%#(,(Z=.,-;J(Q-"?/#('"=?9L('%8-'5&N(4#?$N.,(
=0/9,#+,%(/( =1.,0/9%$(t/&#E5( #?3'-+#+%$(
,8J(Z-9-( -+E-(ll(/%(t/0/%?"/5&-J(>5&#9-.,(
='+2"(#4#+,-?-$L05(#(?/,%0,-06(+-.0/L0506(
+(4#+3'-9,=(+-"3/-+3&,8(,(G+,%'9,%(4#"-?/,.,(
3#1,%(/('58(+5/+-9,%8J(

t&E-?($="5(&3/'-E'#+-E(3,N(9-3'N4=$LD
0#^(D"?#"&'("+E$/=0; 0( #?(.-'('-[0/L0-(
+(/%34#.%(8-K#"%'&#+58(+(R#8=(u=.'=D
"5(+(:/,8&=M(#1%09,%(3'=?,=$%(9-(&,%"=9&=(
c-9,%0(+(&=.'="/%(F,/50/9%$(9-(4#/9-[3&,%$(
Ž&-?%8,,(>506#+-9,-(I,/50/9%<#J(u#.%$9L(
$="#"&L(15E-(F?()'; 7"+E)&9 08;7" M(9-(0#(
?/,%[(?5"5<%9'&-M(-='#"&-(4,%G9,(,(-"-9K%"&-J(
 "-0=$%($-&#(,93'"=&'#"(/%34#E2+(+#&-.9506(
) #+%"(#F(t#=9?;(,(9-=0/50,%.(G4,%+=J(c"/%0,L(
&#1,%'L(+(3&E-?/,%($="5(15E-(-&'#"&-(F,.8#+-(
,('%.%+,/5$9-M(4#06#?/L0-(/(:4#.-M(Y. "(("+
R$9>"('7AV)$=-$%;7" M(/9-9-(/(3%",-.,('-&,06(
$-&()d($-&(8,E#G\;M()_-(>342.9%$;(0/5()u.-9;J(

u,%?5(+3/53'&,%(3/&#E5(/-4"%/%9'#+-E5(3,N(
9-(30%9,%(9-?3/%?E(0/-3(9-(+-"3/'-'5J(R/,%0,(
,(8E#?/,%K(+"-/(/(9-=0/50,%.-8,M(4#?/,%.%9,(
9-(<"=45(#?+,%?/,.,(j(8,%$30(+(?#8=(&=.D
'="5J(>(&-K?%$(/(3,%?8,=(3-.(#?15+-E5(3,N(
&"2'&,%M(.%0/('"%G0,+%(/-$N0,-J(F(#- '/+E)&A
9 08;7) M(&-4%.8,3'"/(:/,83&,%$(:"&,%3'"5(
RN'%$M(4"/%?3'-+,E('%8-'()d=/5&-(,(?e+,N&(
+(F,.8,%;M(C&)%)"+U")(9 .71('-90%"&-(#"-/(
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34%0$-.,3'&-(?3J(&#8=9,&-0$,M(4#4"#+-?/,E-(
/-$N0,-(4#?(9-/+L()Z-&(1=?#+-\(&#9'-&'(
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,93'"=&'#"&-(/%34#E2+(#",%9'-.9506M(4#&-/-E-(
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9 ^='7 (4"/%?3'-+,.,('%8-'^()u#3',=8(,(06-D
"-&'%"5/-0$-(+(F,.8,%;J(["-"+V-.;7" (/%(3/&#E5(
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=0/9,#8($-&(/-<#34#?-"#+-\(30%9N(+(06#D
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 #(+-"3/'-'-06(9-?%3/E-(06+,.-M(9-(&'2"L(
+3/5305(/(9,%0,%"4.,+#G0,L(0/%&-.,(W(#<E#3/%D
9,%(+59,&2+J(>5"2K9,%9,-(#'"/58-.,(]%9-(
Q,3&=4M(4"/%?3'-+,0,%.&-(UYg(+(:/,8&=M(<"=4-(
/%(t/&#E5( #?3'-+#+%$(/(u"-3,%$#+-M(=0/9,#D
+,%(/%(t/&#E5( #?3'-+#+%$(/%(t/0/%?"/5&-M(
<"=4-(/%(t/&#E5( #?3'-+#+%$(9"(g(/(:/,8&-(
#"-/(=0/9,#+,%(/%(t/&#E5( #?3'-+#+%$(9"(@
+(:/,8&=J(

f-(4"/5&=+-$L0L(=+-<N(30%9#<"-F,N(,(&#D
3',=85(#"-/(/-(3'+#"/%9,%(8-<,,(9-(30%9,%M(kkk+
*)'/;9' (/?#15E-([ 7$:"+V$#;="%$%"+ +F(A
=$()$%"(/(4,#3%9&L(4'J()u,%?5($%3'%G('=;(/(1-$D
&,()f-4.L'-9,;J(kk+*)'/;9' (/#3'-E#(4"/5/9-9%(
V.@&)9 ('/+[ 7$&'+V$#;="%$%'/+ +]0&"7M(
&'2"%$(=0/9,#+,%(,(9-=0/50,%.%(4"/%?3'-+,.,(
+/"=3/-$L0L(6,3'#",N(G4,%+-$L0(4,#3%9&N(4'J(
)>,%"9-M(#?+-K9-(,(4"-+-;J(7"=4-(G+,%'9,%(
4#"-?/,E-(3#1,%(/('"=?958("%4%"'=-"%8M(/-D
'-[0/5E-(4"/%85G.-9L(,('"-F9,%(?#1"-9L(06#D
"%#<"-F,N(#"-/(3'+#"/5E-(/-4-?-$L0%(+(4-8,N\(
&"%-0$%(-&'#"3&,%J(k+*)'/;9'+ #$@0:+Y';BS:+
[ 7$&($AV- '#; 7$&(0+ +b-$#e9" (+5&#D
9-9,%8(4,#3%9&,(4'J()Ž"-13&-(9#0;(/(1-$&,(
)Ž..-?59;J(7"=4-(3'+#"/5E-(&#84.%'9%(,(4"#F%D
3$#9-.9%(+,?#+,3&#(-"'53'50/9%J(Z="5(?#0%9,E#(
'%K(#"<-9,/-0$N(+342E4"-05(9-(30%9,%(+5$L'D
&#+#(?=K%<#(/%34#E=M(-('-&K%(G+,%'9L("#.N(
9-=0/50,%.,J(7"-'=.=$%85(+3/53'&,8(1,#"L058(
=?/,-E(+(&#9&="3,%

)u.,4D&.-43;(#?15E(3,N(+(?#8=(&=.'="5(4#(
"-/(4,%"+3/5M(-.%(8-85(9-?/,%$NM(K%(9,%(#3'-'9,J(
Ž'8#3F%"-(15E-(8-<,0/9-J(_,%/+5&E%(+"-K%9,%(
+5+-"E#(#13%"+#+-9,%(9-=0/50,%.,(,(=0/9,2+(
"%4"%/%9'=$L0506(3/&#E5(9-3/%$(<8,95M(&'2"/5(
4#8,8#(30%9,0/9%$("5+-.,/-0$,(4#'"-F,.,(#&.-D
3&,+-\(+53'N45("5+-.,M(+4"#+-?/-$L0(-'8#3D
F%"N(K50/.,+#G0,(,(+/-$%89%$(F-3059-0$,J(_,%/-D
4#89,-9L(-'"-&0$L(F%3',+-.=(15E-(8#K.,+#G\(
=0/%3'9,0'+-(+(,9'%"%3=$L0506(,("2K9#"#?9506(
+-"3/'-'-06M(4#?0/-3(&'2"506(?/,%0,(,(8E#?/,%K(
,934,"#+-9%(15E5(?#(4#3/=&,+-[(9#+506(F#"8(
,(+5/+-[(+("%-.,/-0$,(4"/53/E506(+53'N42+J(
>3/5305(/-4-8,N'-$L(#1%09#G\(,934,"=$L0506(
-"'53'%&(+($="5(,(+34-9,-EL(#"<-9,/-0$N(,(+342ED
4"-0N(8,N?/5(4"-0#+9,&-8,J
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($-$%0+("#+)*B-' ^+$@/^:+G.-*);=- +C )*A
7"5

 "/515E5(/%34#E5(G"@)'+Z"=$1+] )S@7)1+b-$A
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,(3F,.8#+-\(&"2'&,%(+5+,-?5(/(0/E#9&-8,(/%D
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_-(4-"&,%0,%(3%9,#"/5(/-4"%/%9'#+-.,(9,%D
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+,%.=(1#"5&-(3,N(4"/%0,%K(/("2K958,(?#.%<.,D
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)Q#.,(89,%(9#<-(+(1,%?"/%M(9,%(8#<N(06#?/,\(
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OL01?19,#.40/C28#PCA/4,#61;A/7AL#64BQ
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&'2"-(1-+,E-(3,N(?#3&#9-.%J(c"/%1-(?#?-\M(K%(
?=KL(<"=4N(9-(+,?#+9,(3'-9#+,.,(=0/%3'9,0/5(
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'"/%0,%M(-(06E#405(/(UY(9"(g(:/,8%&(/-$N.,(0/+-"'%(
8,%$30%M(&#[0/L0(3+2$(=?/,-E(+('506("#/<"5+&-06J((

4"&9/='L=%9<"&'

�6�]�N�R�O�Q�D���N�U�R�Q�L�N�D���V�S�R�U�W�R�Z�D

S=$%"- 0; '()'+F9=)•'+X'"*+  "B-"A
; "+%; 0;=7)9>+("+G)'?+D)7$:"/7$%0+
%+C )*7.1+7=S-0+$#@<# )'+;)<+%+;$@$=<+

M+?-.#()"+3633+-5+\.2+B$+-" +9 %"-=0+*"*0+
B- 0/'*($`c+$-?"() $%"c+=$+%0#"- '()'+
;B$-=$%'5+Y"B-"; "*0+*":09>+)+#.209>+#$+
7)@)9$%"()"+)+.9 ';=()9=%"+%+)*B-' )'+5+]&"+
%; 0;=7)9>+7)@)9S%+@<# )'+9)'B:"+>'-@"=7"+
B-$;=$+ +{|t+R-")(0+])($ ".-S%5+

Q,%<-85(,(4#8-<-85{(>("-8-06('%<#(+5D
?-"/%9,-(+34,%"-85(+-.&N(/(9#+#'+#"-8,(

&"+,J( "/5(+342E4"-05(/(d.(#"9/^ t•u•
4"/5<#'=$%85(3'-9#+,3&#M(4"/5(&'2"58(1ND
?/,%(3,N(8#K9-(/"%$%3'"#+-\($-&#(4#'%90$-.95(
?-+0-(3/4,&=J(

D)'; 7"89.+b*)(0+C )*'75+V- 0/#e†+
V$B0="; 1+B$9 0="; 1+;B'9/"&(^+B":'9 7^+
;"*'*.+B$+%'%(<=- ('/+;=-$()'+B$&)9 7"+
B$@)'- '; +%0*" 1+"+-'; =^+ "/*)'*0+
;)<+*0†

>34,%"-85("2+9,%K(4"#F,.-&'5&N("-&-(4,%"3,J(
R.-(/-,9'%"%3#+-9506(1N?L(?#3'N49%(F-9'#85(

4,%"3,M(9-(&'2"506(1N?/,%(8#K9-(9-=0/5\(3,N(
$-&(+53/=&-\(<=/&,J

Q,="#(/-+#?2+(,(4=9&'("%$%3'"-0$,(wSyU(1N?L(
0/599%(#?(<#?/J(iJAA(+(1=?59&=(YUY(9"(B(+(:/,8D
&=J(f(1,%<-8,(?.-(?/,%0,(,(8E#?/,%K5(3'-"'=$%85(
#(<#?/J(BBJAAM(#&J(B@JAA(3'-"'=$L(?#"#G.,(9-(̀ (,(BA(&8J

l84"%/-(F,9-93#+-9-(/%(G"#?&2+(78,95(
:/,8%&(+("-8-06(4"#$%&'=()Ž&'5+9,%(/(Ž0D
',œ%(c%-8;J

+,-&"'(%*#$%./0"
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�1"+ "B-$; '()'+9 ';7)9>+B"-=('-S%+
$`*)$$;$@$%"+-'B-' '(="9/"+ Nb*)A
(0+C )*'7+% )<:"+.# )":+%+ "%$A

#"9>+%<#7"-;7)9>+#&"+# )'9)+U0$+?"*'+
,);>)(?+36335+Y"%$#()90+;="-=$%"&)+%+#%.A
$;$@$%09>+#-.20("9>5+

>(/-+#?-06(1"-E#(=?/,-E(3/%39-G0,%(?"=D
K59J(q_-3/L(<8,9N("%4"%/%9'#+-.,^(Z-9(f,%D
.,[3&,(,(*#1%"'( -.8M(Ž8%.,-(7E-?53/(,(Z-&=1(

Ž1"-6-80/5&M(*-F-E(f-"N13&,(,(u-04%"(f-"N1D
3&,M(I"-9%&(Z="=\(,(I,.,4(t/53/&-J

f%342EM(&'2"5(#3,L<9LE(9-$+5K3/5(+59,&(
+G"2?(/-+#?9,&2+(/( #.3&,('#(d-"('7+\.-.c+
, d)&)B+[ 0; 7" (a'"/%0,%(8,%$30%(+G"2?(+3/53'D
&,06(?"=K59(1,#"L0506(=?/,-E(+(/-+#?-06bJ

f-+#?9,&#8(<"-'=.=$%85(+59,&2+M(-(O/%D
3&,%8=(f+,L/&#+,(>N?&-"3&,%8=(/q#?D
?/,-E%8(+(*58-"/#+,%(?/,N&=$%85(/-(

/-4"#3/%9,%(,(?#3&#9-EL(4#?0/-3(-'8#3F%"N(
/-+#?2+{(d,N?/59-"#?#+%("5+-.,/-0$%(34#"D
'#+%(4#&-/=$LM(K%(4-"'9%"3'+#(1=?=$%(3,N(
9-(+,%.=(4E-3/0/5/9-06J(>N?&-"3&,%(+342ED
/-+#?9,0'+#(/-+#?9,&2+(/(78,95(:/,8%&(
,(/(*58-"/#+-(8-$L($=K(+,%.#.%'9,L('"-?50$N(
,(1=?=$L('"+-E%(+,N/,(4-"'9%"3&,%J

4-"&&"'7%*3%./0"

�'�]�L�H�F�L�Ç�F�H���]�D�Z�R�G�\���Z�Ç�G�N�D�U�V�N�L�H���Z���5�\�P�D�U�]�R�Z�L�H

T'?$-$9 ('+%0;=<B0+$ )*;7)9>+;=- '&A
9S%+()'+@0:0+="7+&)9 ('1+/"7+%+.@)'?:09>+
&"="9>1+("+9$+%B:0%+*)":"+=-%"/^9"+

/'; 9 '+B"(#'*)"+7$-$("%)-.;"5+H)'*()'/+
/'#("71+%+ "%$#"9>1+%+7=S-09>+.9 ';=()9 0A
&)1+ "B-' '(=$%"&)+%0;$7)'+.*)'/<=($`9)+&.@+
%-<9 +*);=- $%;7^+7&";<5+

R9,-(@v(3,%"49,-(+(c-"9#+,%(#?15E5(3,N(
d,3'"/#3'+-( #.3&,(|Ty(t%9,#"2+M(9-(&'2"506(
/E#'5(8%?-.(+(&#9&="%90$,(4,3'#.%'(0%9'"-.9%<#(
/-4E#9=(/?#15E(V"%':+D"#'/ J(Bj(+"/%G9,-(
+( #/9-9,=M(9-(d,N?/59-"#?#+506(f-+#?-06(
t9-$4%"M(/E#'5(8%?-.(+(&#9&="%90$,(&1&3(+5D
+-.0/5E(V"=-07+n "B-"97)J(f%342E(+(3&E-?/,%^(
\'- 0+Q-@"()"71+D"-9)(+G"-()71+V"=-07+
n "B-"97)+)+G'()"*)(+Y#'-" (/-$LE(̀ J(8,%$30%(
+(&.-35F,&-0$,(<%9%"-.9%$J(q

>(?9,=(ˆ(4-e?/,%"9,&-(+(c-"9#1"/%D
<=(#?15E5(3,N(O%9'"-.9%(f-+#?5(u.=12+(
…#E9,%"/5(*%/%"+5(|TyM(9-(&'2"506(/%342E(
+(3&E-?/,%^(V)$=-+D)'(7)("1+V"%':+Y'*@"A
=01+V"=-07+n "B-"97)++(&#9&="%90$,(4#$%D
?59%&(3'"/%.%0&,(/-$LE(gJ(8,%$30%M(-(+(&.-35F,D
&-0$,(<%9%"-.9%$(/-+#?2+(=4.-3#+-E(3,N(9-(̀ J(
8,%$30=J(l9?5+,?=-.9,%(V"%':+Y'*@"=0
+(&#9&="%90$,q"/='(<"-9-'%8(/-$LE(@J(8,%$30%J(
>3/5305(/-+#?9,05M(4#?#4,%0/9,(\'- '?$+
Q-@"()"7" M("%4"%/%9'#+-.,(u.=1(t'"/%.%0&,%(
y¤V(|Ty(:4#.%J(

>(?9,=(B`(4-e?/,%"9,&-(#1%09%<#("#&=(
+(8,%$30#+#G0,(_#+%(•=4&#+#(9-( #?D
&-"4-0,=(#?15E5(3,N(/-+#?5(3'"/%.%0&,%(
/#"<-9,/#+-9%(9-(/-&#[0/%9,%( #?&-"D
4-0&,%$(],<,(y¤V(|TyJ(Z%3'('#(9-$3,.9,%$3/-(
.,<-(+( #.30%M(-($-&#($%?595(34#/-(.,<,M(0#(
"#&=(/-4"-3/-95($%3'(9-('%(/-+#?5(\'- 0+
Q-@"()"7 M(&'2"5(+('58("#&=(9,%(8,-E(3#1,%(

"2+9506(+(&#9&="%90$,(&1&-&M(/+50,NK-$L0(
/(+59,&,%8(ik(4=9&'2+J

Q#<-'#(+(,84"%/5(3'"/%.%0&,%(/-4#+,-?-(
3,N(@A@g("#&M(-(9-3,(3'"/%.05($=K(=&E-?-$L(3#D
1,%(&-.%9?-"/(3'-"'2+(,(4"/5<#'#+=$L(3,N(?#(
=?/,-E=(+(4"/53/E#"#0/9506(/-+#?-06J(

4"&9/='L=%9<"&
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W #().+3P+B"e# )'-()7"+$+?$# )()'+
P566+9 :$(7$%)'+R$:"+€‡„+\'#&)A
9'+;B$=7"&)+;)<+B- 0+- '9'+D":"+

V"('%+$@$7+>.=0+GF+b&";;+$-" +B- 0+./A
`9).+- '7)+Z)@"%0+#$+\' )$-"+X.-"%;7)'?$+
%+9'&.+.# )":.+%+"79/)+T;B- ^="()"+`%)"="W5+

_-(8,%$30%(/1,2"&,(4"/515E#(gA(0/E#9&2+(u#E-M(
-('-&K%(,06("#?/,95(,(4"/5$-0,%.%J( "/%/(#&#E#(
'"/5(<#?/,95M(=0/%3'9,05('%<#(0/59=(34#E%0/9%<#(
W(+N?&-"/%(+"-/(/(9,%/"/%3/#958,(0/E#9&-8,(
"#?/,9(,(4"/5$-0,2E8,M(/%1"-.,(4#9-?(@A(?=K506(
+#"&2+(#?4-?2+M(-('-&K%(+,N&3/%(#?4-?5($-&(94J(
.#?2+&-(+5E#+,#9-(/("/%&,(d-E-( -9%+J(

 #(34"/L'-9,=(#?15E(3,N(+342.95(4#3,E%&M(
/-34#93#"#+-95(4"/%/("%3'-="-0$N()d,%$30#+-(
u.-43/9,'-;(/%(t/0/%?"/5&-M(/-(0#(f-"/L?(u#E-(
YŒ–(Z%?.,0%(/(4"%/%3%8(D)9>":'*+R$%"&;7)*
3&E-?-$L(3%"?%0/9%(4#?/,N&#+-9,-J(Q5E-('#($=K(
?"=<-('-&-(-&0$-M(/#"<-9,/#+-9-(4"/%/(u#E#(
YŒ–(Z%?.,0%(+(@A@@("#&=J

4"&9/='L=%9<"&
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W #().+4J+B"e# )'-()7"+("+;="%)'+#.A
20*+%+G)';=- 0(()7.+$#@0:0+;)<+
?-.(=$%'+ "%$#0+%<#7"-;7)'+ $-A

?"() $%"('+B- ' +R$:$+€‡„+\'#&)9'+B- 0+-S%A
($9 ';(0*+%;B"-9).+)+;B$(;$-)(?.+Y"- ^#.+
GF+b&";;+%+\'#&)9"9>5+G0:"+=$+/.2+=- '9)"+'#0A
9/"+ "%$#S%+$+V.9>"-+]0-'7=$-"+GF+b&";;5+

>("5+-.,/-0$,(8#<.,(1"-\(=?/,-E(4"-0#+9,05(
QŽ(7.-33(#"-/(0/E#9&#+,%(u#E-(YŒ–(Z%?.,0%J(
_-(/1,2"0%(#(<#?/,9,%(jJAA(3'-+,E#(3,N(+(3=8,%(
gi(/-+#?9,&2+J( #<#?-(15E-('54#+#($%3,%99-(
,(?#35\(+,%'"/9-M(0#(+58-<-E#(#?(/-+#?9,&2+(
9,%8-E%<#(/--9<-K#+-9,-(,(+5'"+-E#G0,J(O#(

?#(1"-[M('#("51-(9,%(15E-(3&#"-(?#(+342E4"-05(
,('5.&#(9,%.,0/958(/-+#?9,&#8(=?-E#(3,N($L(
4"/%065'"/5\(,(/E#+,\J(*5+-.,/-0$N(=?-E#(3,N(
+5<"-\('58M(=(&'2"506(9-(3'-9#+,3&=(+N?D
&-"3&,8(/-8%.?#+-E(3,N(&-"4J( #(3&#[0/#958(
4,N0,#<#?/,9958(1#$=M(/-+#?9,05(/%1"-.,(3,N(
9-(+342.95(4#0/N3'=9%&(0,%4EL(<"#062+&L(#"-/(
?"#1958,(3E#?&#G0,-8,J(_-(/-&#[0/%9,%(#<E#D
3/#9#(+59,&,(/-+#?2+M(-(+3/5305(/-+#?9,05(
=3'-+,.,(3,N(?#(+342.9%<#(/?$N0,-J(

 ,N\(9-$.%43/506M(4=9&'#+-9506(,(9-<"#?/#D
9506(8,%$30(/-$N.,^(45+F&'7;"(#'-+n>%"&9 07+
_+LII61+35+X"#'.; +]'9+_+L6O61+M5+D)-$;:"%+

n "B-"97)+_+JKJL1+I5+R$(-"#+R<# )$-"+_+JI361+J5
C&'7;"(#'-+G"&)' )(+_+IO66+?-"*5+_-<"#?-(/-(
9-$+,N&3/L("51N(/-+#?2+(#'"/58-E(D)-$;:"%+
n "B-"97)1(&'2"5(/E#+,E(&-"4,-(#(+-?/%(̀ BBk(<"-8J

f-"/L?(u#E-(YŒ–(Z%?.,0%(1-"?/#(3%"?%0/9,%(
?/,N&=$%(/-(4#8#0(+(#"<-9,/-0$,('%<#"#0/9%$(
%?50$,(/-+#?2+(#"-/(/-(34#93#"#+-9,%(9-<"2?(
F,"8,%(QŽ(7.-33M(+(3/0/%<2.9#G0,( -9,(R5"%&D
'#"(\$"("+C;$-)$ M(&'2"-(+34,%"-(,9,0$-'5+N
+N?&-"/5(/(Z%?.,0(,(&#9'59==$%('"/5.%'9,L('"-D
?50$N('506K%(/-+#?2+J

4"&9/='L=%9<"&'
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T"=- "8;7"+/';)'8+=$+9 %"-="+%+=0*+
-$7.+)*B-' "+%)'&$#()$%"+ $-?"()A
 $%"("+B- ' +R&.@+X.-0;=07)+bS-A

;7)'/+TR$ )9"W1+9)'; ^9"+;)<+$#+&"=+%)'&7)*+
B$%$# '()'*5+E+='?$-$9 ('/+'#09/)+-"/#.+
% )<:"+.# )":+-'7$-#$%"+&)9 @"+_+JJ+9 :$(A
7S%+7&.@.+)+;0*B"=07S%+?S-;7)9>+%<#-SA
%'75+U"/#+$-?"() $%"(0+/';=+()'B- '-%"()'+
$#+ˆ‘‘’+-$7.1+"+%)<9+/.2+}“+&"=5+X'?$-$9 (0+
$#@0:+;)<+%+#()"9>+’Aˆˆ+%- '`()"+)+B-$%"# ):+
; &"7"*)+X"=-+Y"9>$#()9>+)+E0;$7)9>1+B$+
$@.+;=-$("9>+?-"()90+V$&;7)+)+[:$%"9/)5+G" ^+
;=":^+@0:+C5E5+TZ)*@"W+%+V$-$()()'1+9)'; ^90+
;)<+$#+&"=+-'($*^+%`-S#+("; 09>+=.-0;=S%5

c-'"5('#(9-3/%(9-$4,N&9,%$3/%(<2"5M(-($%?D
9#0/%G9,%(9-$+5K3/%(+54,N'"/%9,%(+(0-E506(
u-"4-'-06J(tL($%?5958,(<2"-8,(+53#&,8,(
+('%$(0/NG0,(H="#45M(9-(.,9,,(EL0/L0%$(Ž.45(/(<2D
"-8,(u-=&-/J(O6-"-&'%"53'50/9L(0%06L(c-'"(
$%3'('54#+-(,(9,%4#+'-"/-.9-("/%e1-(-.4%$3&-(
/%(3'"/%.,3'58,(3/0/5'-8,(,('="9,-8,M(8,%$D
30-8,(/(1-"?/#('"=?9L('%069,0/9,%(<"-9,0L(
W($-&(:".-( %"\M(-('-&K%(+53#&,8,(3&-.958,(
G0,-9-8,M(-(+('"=?9#(?#3'N49506(K.%1-06(
,(&#'E-06(/-.%<-$L(4E-'5(+,%0/9506(G9,%<2+J(
 #+,%"/069,-(0-E506(c-'"('#(#&#E#(j`A(&8(
&+-?"-'#+506M(/(0/%<#(+(9-3/506(<"-9,0-06(
.%K5('5.&#($%?9-(0/+-"'-(4#+,%"/069,(W(#&#E#(
Bj`(&8(&+J(c-'"5M($-&(,99%(<"=45(<2"3&,%M(4#D
?/,%.#9%(3L(9-('"/5(/-3-?9,0/%(0/NG0,^(c-'"5(
Q,%.3&,%(/(9-$+5K3/58(3/0/5'%8(„-+"-9,%8(
a@B`@(8bM(#1$N'%(0-E&#+,'L(#06"#9L(/%(+/<.ND
?=(9-(1#<-0'+#(•#"5(,(=9,&-'#+L("/%e1N('%D
"%9=(W(1"-&(3/.-&2+('="53'50/9506M(c-'"5(
>53#&,%(/(9-$+5K3/58(3/0/5'%8(0-E506(c-'"(
7%".-06%8(a@k``(8bM(c-'"5(f-06#?9,%(/(Q53'"L(
a@@Cv(8b(#"-/(*53-8,(a@Cii(8b(W(9-$+5K3/58(
3/0/5'%8( #.3&,M(-.%(<"-9,0/L058(/%(tE#+-D
0$LJ(_-3/58(3'",0'%(9-$+5K3/58(3/0/5'%8(
$%3'(u#/,(>,%"06(a@@i@(8b(+(<"-9,(1#0/9%$(
/%(3E599L(:".L( %"0,LJ(c-'"5(/1=?#+-9%(3L(
/%(3&-E(&"53'-.,0/9506(,(#3-?#+506J(7E2+9%(
+54,N'"/%9,-(c-'"(>53#&,06(3L(/1=?#+-9%(
/(<"-9,'2+(,(3&-E(4"/%#1"-K#9506M(-(<E2+9,%(
<9%$32+J( #/#3'-E-(0/NG\(c-'"($%3'(/1=?#+-9-(
/%(3&-E(#3-?#+506(W(+-4,%9,M(?#.#8,'2+(,(4,-D
3&#+02+J( "-+?/,+58,(4%"E-8,('-'"/-[3&,06(
?#.,9(3L(3'-+5M(&'2"%(4#+3'-E5(4#(/%$G0,=(.#D
?#+0-M(/-.%?+,%(̂ ‡('53,N05(.-'('%8=J(_-$+,N&D
3/58(3'-+%8(+(0-E506('-'"-06($%3'(d#"3&,%(
:&#M(#(4#+,%"/069,(g`(6-(,(<EN1#&#G0,(†‡(8M(
/9-$?=$L0%(3,N(+($%?9%$(/(9-$4,N&9,%$3/506(
?#.,9('-'"/-[3&,06(W(R#.,9,%(*51,%<#( #'#&=J(
>(R#.,9,%( ,N0,=(t'-+2+( #.3&,06(/9-$?=$%(
3,N(9-$+,N&3/-(<EN1,-(W(>,%.&,(t'-+( #.3&,(aji
8bJ(R#.,9-(u#G0,%.,3&-(+(c-'"-06(f-06#?9,06(
#1F,'=$%(+(/$-+,3&-(&"%3#+%(W(&,.&-?/,%3,L'(
$-3&,[M(+G"2?(&'2"506(?#(9-$4,N&9,%$3/506(
,(9-$0/NG0,%$(#?+,%?/-9506(9-.%KL(Z-3&,9,-(
d"#e9-(,(Z-3&,9,-(d5.9-J(

:?(B(3'50/9,-(Bi`C("J(=06+-EL(*-?5(d,9,D
3'"2+(='+#"/#9#(c-'"/-[3&,( -"&(_-"#?#+5(
#(4#+,%"/069,(#&#E#(@@('53J(6-(/(3,%?/,1L(+(f-D
&#4-9%8J(O6"#9,#9-($%3'(F-=9-(,(•#"-M(-(+,%.%(
<-'=9&2+(#1$N'506($%3'(G0,3EL(#06"#9LJ(>,%.%(
<-'=9&2+("#G.,9(8-('=(3+#$%($%?59%(3'-9#+,D
3&#(a%9?%8,'5bM(3L("2+9,%K(<-'=9&,("%.,&'#+%M(
4#06#?/L0%(/(%4#&,(.#?#+0#+%$J(u.%$9#'%8('-D
'"/-[3&,%$(•#"5($%3'(8-$%3'-'50/9-(.,81-M(&'2"-(
+53'N4=$%(+("%$#9,%(d#"3&,%<#(:&-M(+("%<.=(
<2"958J(*%$#9(6-.M('#(4"-+?/,+%(&"2.%3'+#(
&-"E#+-'%$(3#395(W(&#3#?"/%+,95J( #4=.-"D
9-(3/-"#'&-(a.#<#(XY•b($%3'(9,%/+5&.%('"=?9#(
?#3'"/%<-.9-J(t4#G"2?('-'"/-[3&,%$(F-=95M(?#(
4#34#.,'506(33-&2+(9-.%KL(.,0/9%(3-"95(,($%.%9,%(
+("%<.=(?#.958J(_-$+34-9,-.3/58(?"-4,%K9,D
&,%8("%<.-(?#.9%<#($%3'(9,%?e+,%?e(1"=9-'95M(
&'2"5(0#"-/(G8,%.%$(+06#?/,(+(&#9'-&'(/(0/E#D
+,%&,%8(+(+59,&=('/+J(-358,.-0$,J(>(0-E506(
c-'"-06(K5$%(#1%09,%(#&J(BAA(#3#19,&2+J(7E2+9L(
-'"-&0$N(?.-('="53'2+(3'-9#+,($%?9-&(F-=9-(
"%<.-(<2"9%<#(,(3=1-.4%$3&,06(EL&(a6-.%b(W(&#D
/,0-M(G+,3'-&(,(4#.9,&('-'"/-[3&,M(&'2"%(0/N3'#(
8#K%85(34#'&-\(9-(3/.-&-06J(_-?(3/0/5'-8,(
+/?E=K('-'"/-[3&,06(<"-9,(8#K9-(?#3'"/%0(
#1$N'%<#("2+9,%K(G0,3EL(#06"#9L(#"E-(1,%.,&-(
,(#"E-(4"/%?9,%<#J(:?(Biig("JM(?%05/$L(‹••U¥TM(
c-'"5(/#3'-E5(=/9-9%(/-("%/%"+-'(1,#3F%"5(
#(8,N?/59-"#?#+58(/9-0/%9,=J(Q-"?/#(1#D
<-'-(1-/-('="53'50/9-M(+,%.%(306"#9,3&M(#G"#?D
&2+(+54#0/59&#+506M(6#'%.,(,(4%93$#9-'2+M(

-(3/0/%<2.9,%(f-&#4-9%(34"-+,-$LM(K%(0#("#&=(
'%9("%$#9(#?+,%?/-(&,.&-9-G0,%(8,.,#92+('="5D
3'2+(,(+0/-3#+,0/2+(/(&"-$=(,(/-<"-9,05M(_,%D
3'%'5M("2+9,%K(43%=?#'="53'2+M(9,%(3/-9=$L0506(
/-3-?(/-06#+-9,-(+(<2"-06J(XY•(4"/5<#'#+-E(
?.-('="53'2+(@k`(&8(#/9-&#+-9506(3/.-&2+(
'="53'50/9506(#("2K9%$(3&-.,('"=?9#G0,J(

 "#<9#/5(4#<#?5(3L(#4'58,3'50/9%(,(8-85(
9-?/,%$NM(K%(/"%-.,/=$%85(-81,'95(4"#<"-8(
"-$?=(+(3'=(4"#0%9'-06J(>(4,N&95M($%3/0/%(
4"-+,%(.%'9,(4#"-9%&M(+5$%K?K-85(/(:/,8&-(
,(4"/%/(u-'#+,0%M(u"-&2+(a0/NG0,#+#(/8#?%"D
9,/#+-9L(f-&#4,-9&Lb(?#$%K?K-85(?#(_#+%<#(
c-"<=M(-(#(/-4.-9#+-9%$(4#"/%(?#0,%"-85(?#(
f-&#4-9%<#(,(#?("-/=(+506#?/,85(9-(3/.-&J(
R#(/?#150,-(8-85(9,%+53#&,(3/0/5'(+(c-'"-06(
f-06#?9,06(W(_#3-.(aB@Ak(8b(#(9,%+,%.&,8(3'#4D
9,=('"=?9#G0,M(-.%(/-('#(/(4"/%4,N&958,(+,?#&-D
8,(9-(f-&#4-9%M($-&(,(#&#.,0/9%(3/0/5'5J( "/5(
4,N&9%$(4#<#?/,%(+06#?/,85(9-(3/0/5'(,(4"/%/(
_#3-.#+L( "/%EN0/M( #'#&(Q53'"-(306#?/,85(
?#(u=e9,0M(-(3'L?(?#(f-&#4-9%<#J(c=(&"2'&,(
34-0%"(4#($-&(/+5&.%(/-'E#0/#9506(u"=42+D
&-06M(-(+(<#?/,9-06(4#4#E=?9,#+506(?#0,%D
"-85(?#(#G"#?&-()],81-;J( #(/-&+-'%"#+-9,=(
,(#1,-?#&#.-0$,(8-85(0/-3(9-(+54#0/59%&(4#(
4,%"+3/58(?9,=("-$?=J(

tE#9%0/95(4#"-9%&(?-$%(9-8(?#?-'&#+%<#(
4#+%"-J( .-9(9-(?/,3,%$3/5(?/,%[($%3'(1-"?/#(
-81,'95J( #(G9,-?-9,=($%?/,%85(-='#&-"%8(
?#(f-&#4-9%<#J(f("#9?-(=?-$%85(3,N(?#(u=e9,0(
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,(?-.%$(R#.,9L(Z-+#"/59&,(?#(„-.,(7L3,%9,0#+%$J(
>(?#1"58(0/-3,%(?#06#?/,85(?#(306"#9,3&-(
YXXy(d="#+-9,%0(aB`AA(8bJ(c=(&"2'&,(#?4#0/5D
9%&M(0/-3(9-(6%"1-'&N(,(?-.%$(+(?"#<NJ(O/#E#+-(
<"=4-(+506#?/,(9-('"-3N(d="#+-9,%0(W(f-D
+"-'(W(h+,9,0-(W(h+,9,0&-( "/%EN0/(W(f,%.#95(
t'-+(7L3,%9,0#+5(W(d="#+-9,%0(W(u=e9,0%J(
 ,%"+3/58(4=9&'%8($%3'(O/-"95(t'-+(7L3,%9,D
0#+5(aBk@v(8bJ(d#09#(4#?(<2"N(?#06#?/,85(?#(
f8-"/E%<#(t'-+=(aBjkk(8bM(-(9-3'N49,%(8#09#(
%&34#9#+-9L(G0,%K&L(a&.-8"5M(E-[0=065b(#3,LD
<-85( "/%EN0/(f-+"-'J(Z%3'('#(4"/%EN0/M(/(&'2"%$(
"#/4#0/59-(3,N(7"-[(:".%$( %"0,M(-.%(85('58(
"-/%8(,?/,%85(+(?"=<,8(&,%"=9&=M(+(0%.=(/?#D
150,-(3/0/5'=(/+#"9,&#+%<#(+(<E2+9%$(<"-9,(
c-'"J(O%.(#3,L<-85(,(/?#15+-85(h+,9,0N(a@gAB
8bJ(>,?#&,(3L(4"/%4,N&9%M(06#\(4#$-+,-$L(3,N(
068="5(,(8#09#(+,%$%J(f%$G0,%(/%(3/0/5'=(9,%(
34"-+,-(4"#1.%8=(,(?#06#?/,85(?#(h+,9,0&,%$(
 "/%EN0/5(a@A`B(8b(,(?-.%$(4"/%/(8-.#+9,0/%(
3'-+&,(<L3,%9,0#+%(/(+,?#&,%8(9-(u#G0,%.%0(
306#?/,85(?#(d="#+-[0-M(-(4#'%8(?#(u=e9,0J(
 #/#3'-.,("#1,.,(3#1,%('"-35(/<#?9,%(/%(3+#,8(
=/9-9,%8(,(8#K.,+#G0,-8,M(+06#?/L0(9-(u-D
34"#+5(>,%"06(aBiiv(8b(,(?-.%$(?#(u=e9,0J(c#(
"2+9,%K(4,N&9-(,(+,?#&#+-('"-3-J(>3/5305(34#D
'5&-85(3,N(#(+5/9-0/#9%$(4#"/%(9-(4-"&,9<=M(
'"#06N(/8N0/%9,M(-.%(/-?#+#.%9,(/(#3,L<9,N0,-(
0%.=(,(4%E9,(+"-K%[(+"-0-85(?#(1-/5(9-(#1,-D
?#&#.-0$NJ(Z%3'($%3/0/%(0/-3(9-(1-3%9(,(+54#D
0/59%&(#"-/(34#'&-9,-('#+-"/53&,%J(u.=0/#+5(
1N?/,%(&#.%$95(?/,%[M(1#(+(4.-9,%(8-85(+%$G0,%(
9-(9-$+5K3/5(3/0/5'(W(*535J

 #"-9%&('"#06N(9-3("#/0/-"#+=$%M($%3'(8<.,D
3'#(,(4#068="9,%M(-.%(?%05/$-($%3'($%?9-J( #(
G9,-?-9,=(+3,-?-85(?#(-='#&-"=(,($%?/,%85(
9-(tE#+-0$NJ(f( #"#9,9-(4"/%/(Q=&#+,9NM(
Z="<2+J(f?/,-"M(t8#&#+,%0(?#$%K?K-85(?#(
 #4"-?/&,%<#( .%3-J(d#8%9'-8,(8<E-(15E-(
'-&(<N3'-M(K%(.%?+,%(15E#(+,?-\(?"#<NM(-.%(1.,K%$(
0%.=(/-0/NE#(3,N(4"/%$-G9,-\(,(+5$"/-E#(3E#[0%J(
O/#E#+-(<"=4-(+5"=3/-(9-(4#?12$(*532+M(-(4#D
/#3'-.,("#1,L(-.'%"9-'5+9%(3/.-&,J(f(4-"&,9<=(
-3F-.'#+L(?"#<L(?#06#?/,85(?#( #4"-?/&,%<#(
t'-+=(aBCii(8bM(<?/,%(9-?(1"/%<,%8(3'#,(3'5.#+%(
306"#9,3&#(#(06-"-&'%"/%(6#'%.=(W(c",<-9J(c=(
&"2'&-(4"/%"+-(,(?-.%$(+(<2"NJ(h0,%K&-(4"#+-D
?/,(4"/%4,N&9L(R#.,9L(d,N<=3/#+,%0&LJ( #(
?"#?/%(8,$-85(&,.&-(K-1,06(t'-+2+(d,N<=D
3/#+,%0&,06M(>,%.&,(t'-+(aBiBi(8bM(d-E5(t'-+(
,(9-$+5K%$(…-1,(t'-+%&(>5K9,(a@A`g(8bJ( "/%D
4,N&9%(+,?#&,(9-(<"-[(Q-3/'(,(3'"/%.,3'5(>#D
E#+,%0(d,N<=3/#+,%0&,(a@@@j(8b(,(?#06#?/,85(
?#(4"#<=(…-1,%$(R#.,95J(c=($%?59%(='"=?9,%9,-(
'%069,0/9%(a?"-1,9&-b(,('='-$(&,.&=(9-3/506('=D
"53'2+(/-&#[0/5E#(4"/5<#?N(/(*53-8,(W(06+-E-(
,8(/-('-&L(?%05/$NJ( #/#3'-.,(4#"-?/,.,(3#1,%(
/(='"=?9,%9,-8,(,(1%/(4"#1.%82+(?#06#?/,85(
?#( "/%EN0/5(>-<-(a@@`A(8bM(<?/,%(3'#,(9-$+5K%$(
4#E#K#9%('-'"/-[3&,%(306"#9,3&#J(f-<.L?-85('=(
9-(06+,.N(,(?-.%$($=K(1%/(+,N&3/506(4"#1.%82+(
#3,L<-85(3/0/5'(*532+(a@Cii(8bJ(>,%.&-("-?#G\(
,(3-'53F-&0$-(/%(/?#150,-(9-$+5K3/%<#(3/0/5'=(

 #.3&,J( #?/,+,-85(4,N&9%(+,?#&,(9-(0-E%(c-D
'"5M("#1,85(4-8,L'&#+%(/?$N0,-(,(+"-0-85('L(
3-8L('"-3LM(8%.?=$L0(3,N(9-(4-"&,9<=(#(+5/9-D
0/#9%$(4#"/%J(tL(<"-'=.-0$%M(3&"#89%('#-3'5(#"-/(
+,%.&-(3-'53F-&0$-M(1#(3/0/5'(/?#15E-("%&#"?#+-(
,.#G\(W(gC(#3#15M(+,%.=(4#("-/(4,%"+3/5M(0#(3'-9#D
+,(k`(4"#0%9'(<"=45J(>(<#?/,9-06(+,%0/#"9506(
3/0/NG.,+,%(+"-0-85(?#(#G"#?&-(9-(/-3E=K#9L(
#1,-?#&#.-0$N(,(+54#0/59%&(4#('"=?-06(?9,-J(
>(3#1#'N(9-3'L4,E#(/-E-8-9,%(4#<#?5M($%3'(4#D
068="9#(,(4-?-(9,%+,%.&,(?%3/0/J(f-4.-9#+-D
9L('"-3N('"#06N(8#?5F,&=$%85(,(?/,%.,85(3,N(
9-(89,%$3/%(<"=45J(u-K?-(+506#?/,(9-('"-3N(
/<#?9,%(/%(3+#,8(=/9-9,%8J(O/NG\(+53,-?-(
+(u,"-06(,(4"/%4,N&9L(R#.,9L(u#G0,%.,3&L(?#D
06#?/L(?#(306"#9,3&-(9-(:"9-&=M(-(4#(?"#?/%(
/+,%?/-$L(Z-3&,9,N(d5.9L(#"-/(4"/%06#?/L(
4"/%/(="#&.,+5(>L+2/(u"-&2+J(O/NG\(?#0,%"-(
?#(R#.,95(O6#06#E#+3&,%$(,(?-.%$(9-(7"/%3,-M(-.%(
4#<#?-(=.%<-(?-.3/%8=(4#<#"3/%9,=(9-3'N4=$%(
#?+"2'J(d,8#('#(&-K?5(/"#1,E(0#G(?.-(3,%1,%(
,(#(+5/9-0/#9%$(4#"/%(/1,%"-85(3,N(,(+"-0-D
85(?#(1-/5J( #?3=8#+-9,%("-$?=(9-3'N4=$%(
9-('"-?505$958(+,%0/#"&=('#+-"/53&,8M(&'2"5(
&#[0/5(3,N(+(42e9506(<#?/,9-06(+,%0/#"9506J(

(_,%?/,%.95(4#"-9%&($%3'(?.-(#?8,-95(4#D
<#?95(,(8#K%(060,-E#15(3,N(42$G\($%3/0/%(+(<2"5M(
-.%(9-('#('"/%1-(4#0/%&-\(?#(4"/53/E%<#("#&=J(
 #(G9,-?-9,=M(/-&=4,%(#3054&2+(,(+5&+-'%"#D
+-9,=M(#4=3/0/-85(<#G0,995($-&(/+5&.%(#G"#D
?%&M("#1,L0($=K("%/%"+-0$N(9-(9-3'N495("-$?(
'-'"/-[3&,J(P?-$%85(3,N($%3/0/%(?#(f-&#4-9%<#M(

15(+/,L\(=?/,-E(+(9,%?/,%.9%$(83/5(G+,N'%$(
#"-/(4#34-0%"#+-\J(f+,%?/-85(/-15'&#+5(
&#G0,2E%&(/(BvCv("J(#"-/(/-15'&#+5(08%9'-"/(
9-( N&3#+58(Q"/53&=J(f(f-&#4-9%<#($%?/,%85(
?#(]=?e8,%"/-M(15(/+,%?/,\(t-9&'=-",=8(Ss
]=?e8,%"3&,%$(W(7-e?/,95( #?6-.-J(]=?e8,%"/(
$%3'(9-$3'-"3/L(#3-?L(9-( #?6-.=M(-(4,%"+3/-(
+/8,-9&-(#(9,8(4#06#?/,(/(B@gC("#&=J(c-&K%(
3-9&'=-",=8(+(]=?e8,%"/=(8-(+58,-"(6,3'#D
"50/95J(O=?#+9-(F,<="&-(+(#E'-"/=(<E2+958(
1-/5.,&,(4#06#?/,(/(¦l”(+,%&=J(>5?-"/%9,%8(
9-(3&-.N(G+,-'#+L(s§¨‘(4,%.<"/58&-(4-4,%K-(
Z-9-( -+E-(ll(?#(]=?e8,%"/-(j(0/%"+0-(Biijq"J(
f+,%?/-85('#(4,N&9%(8,%$30%M(-(/+E-3/0/-(
1-/5.,&NM(4-8,L'&#+5(#E'-"/(4-4,%3&,(,(#<"2?(
F-',83&,J( #(/-&=4,%(?"#19506(4-8,L'%&M($=K(
1%/4#G"%?9,#(=?-$%85(3,N(+(?"#<N(4#+"#'9L(
?#(:/,8&-J(d,%$30-8,(+(3'"=<-06(=.%+9%<#(
?%3/0/=M(+(<#?/,9-06(4#4#E=?9,#+506(3/0/ND
G.,+,%(+"-0-85(?#(:/,8&-(,(9-3/506("#?/,9J(

>3/53'&,8(=0/%3'9,&#8("-$?=(?/,N&=$N(/-(
4,N&95(=?/,-EM($-&(/-+3/%(8,EL(,(3584-'50/D
9L(-'8#3F%"NM(/"#/=8,%9,%(,(+/-$%89%(4#D
3/-9#+-9,%J(Z%3/0/%("-/(<"-'=.=$N(#3,L<9,N\(
+(/?#15+-9,=(9-$+5K3/506(0%.2+(,(3/0/5'2+J(
u,%"#+05( "/%8&#+,(?/,N&=$N(/-(1%/4,%0/9L(
$-/?N(,(+,%.&L(&=.'="N(#3#1,3'LJ(c-'"/-[3&-(
$%3,%[(@A@@(4"/%06#?/,(?#(6,3'#",,J(f-4"-3/-85(
9-(&#.%$9%(,84"%/5(#"<-9,/#+-9%(4"/%/(yX}
)u#/,0-;J(f('="53'50/958(4#/?"#+,%9,%8J

4Q=*R'D-=%-E'
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�&07&);="+=$+?-.B"+-$%'- 0;=S%+# )":"A
/^9"+%+-"*"9>+[=$%"- 0; '()"+TH"; +
b-$# )'9W5+E+=0*+-$7.+?-.B"+`%)<A

=./'+ˆ~5&'9)'+);=()'()"5+X-";0+%+/.@)&'.; $A
%0*+;' $()'+%+#.2'/+*)'- '+B- '@)'?":0+
B$+=09>+$B);"(09>+%+$B-"9$%"(0*+B- ' +
R- 0; =$,"+R&'; 9 "+"+%0#"(0*+B- ' +k(A
;=0=.=+v&^;7)+B- '%$#()7.+TU$%'-'*+B$+
v&^;7.+CB$&;7)*W5+X-";0+B- 0?$=$%"($+
 +*0`&^+$+B";/$("="9>+7$&"-;=%"+$+ ")(='-'A
;$%"()"9>+>);=$-09 (09>+)+7-"/$ ("%9 09>1+
"+=09>+/';=+%`-S#+9 :$(7S%+Tn07&);=0W+%)'&.5+
b#aaQac dc adaa#eO840B1A/B,#[4F72/7#RFS29/7,#
W/ALGB/4,#fS9/#J18/7F29/7,#Y428154,#J04Q
2154,#W7gB/A4,#̂ >04#g5 #EBBG,#P10h?4,#M1FQ
B4,#O840B1A/Bi

>('58("#&=(?#G\(42e9#("#/4#0/59-85(
3%/#9("#+%"#+5M(-.%(/-('#(#?("-/=(+5"=3/-D
85(+(?+=?9,#+5(+5$-/?('-&M(15("#/"=3/-\(
/-3'5<E%(8,NG9,%(4#(/,8#+%$(4"/%"+,%J(_#0.%<(
/-4.-9#+-.,G85(+(="#&.,+%$(8,%$30#+#G0,(
#(9-/+,%(4"/54"-+,-$L0%$(=G8,%06(9-('+-D
"/5M(3/0/%<2.9,%(+(4,L'&#+5(+,%0/2"J(d#+-(
#0/5+,G0,%(#(f,89%$(>2?0%J(R#(4"/%$%06-9,-(
8-85(?+,%('"-35J(

 ,%"+3/-('"-3-(4"/%+,?/,-9-($%3'(9-(̀ `(&8J(
R"#<-(+,%?/,%(9-3(4"/%/( -"&(u"-$#1"-/#+5(
72"-(h+J(Ž995J( #<#?-(?#4,3=$%J(tE#9%0/95(
?/,%[(4#/+-.-(9-8(+5&"/%3-\(/(3,%1,%(?=K#(
4#/5'5+9%$(%9%"<,,J(

>,%0/#"%8(9-("#1#0/58(34#'&-9,=(#8-D
+,-85(4.-95(9-(9-$1.,K3/5("#&J(

_,%3'%'5(9,%?/,%.95(4#"-9%&(+,'-(9-3(/=4%ED
958(/-E-8-9,%8(4#<#?5J(t/-93-(9-(4#4"-+N(
-="5($%3'(9,%+,%.&-J(R%3/0/(,(9,3&-('%84%"-'="-(
/8=3/-$L(9-3(?#(/8,-95(4.-92+(,(4"/%E#K%9,-(
4#&#9-9,-(?"=<,%$('"-35(9-(,995(?/,%[J(>,N&D
3/#G\(/(9-3(+"-0-(3-8#06#?-8,M($%?9-&(&,.&=(
G8,-E&2+(4#3'-9#+,E#(/8,%"/5\(3,N(/%(3'"=D
<-8,(?%3/0/=(,(4#3'-9-+,-(+"20,\(?#(3+#,06(
?#82+("#+%"-8,J
b#jk dk adaa#eN<087FA7#U=1F29/7,#UF28154,#
[/_B4#6>@94,#V;48@,#:40G28>5,#T1I45Q
A8GA7,#K4FA40815/A7,#K31<B/A4#N<087F7A94,#
N<087FA7#U=1F29/7i

d,9NE5(?+-('5<#?9,%(#?(9-3/%<#(#3'-'9,%D
<#(+342.9%<#(34#'&-9,-J(t4"-<9,%9,(&,.#8%D
'"2+(34#'5&-85(3,N(4#9#+9,%M(-15(4"/%$%06-\(
'"-3NM(/(&'2"%$(#3'-'9,#(8=3,%.,G85(/"%/5<9#D
+-\J(c58("-/%8(3'-"'=$%85(+(t'"/%.0-06(
:4#.3&,06J(>('58("#&=(4#?$N.,G85(+5/+-9,%(
/?#150,-(?.-(9-3/%$(3%&0$,('="53'5&,("#+%"#D
+%$( #+3'-[0/%$(:?/9-&,(u#.-"3&,%$J(Ž15(
#'"/58-\('N(#?/9-&N(8=3,85(+('58(3%/#9,%(
4"/%$%06-\(,(#?4#+,%?9,#(=?#&=8%9'#+-\(B`A
&8M(+<(+5/9-0/#9506('"-3

 #<#?-('58("-/%8(9,%(/%43=E-(9-8(+5$-/D
?=(,(=?-E#(3,N(34#&#$9,%(4"/%$%06-\(+5'50/#9-(
'"-3NJ(_-3'N495($=K(+5$-/?(#?1N?/,%(3,N(+(.,40=J(
 #.3&,%(8#"/%(9-?06#?/,85{(

b#aa dlQdc dm adaa#-7F1#K4F</A4#eR5/B1C;gA/7,#n7Fi,
f(7"#?e0-(+5"=3/-85(4#4#E=?9,%8J(f-(

06+,.N(/#3'-+,-$L0(/-(3#1L(0#?/,%99%(#1#+,L/&,(
"#/4#0/9,%85(?E=<#(+50/%&,+-95("-$?("#+%"#+5J(

>,%0/#"%8(+3/5305(8%.?=$%85(3,N(+(d,ND
?/5/?"#$-06(9-(8,%$30=(4,%"+3/%<#(9#0.%<=J(
c58M(&'2"/5(4"/5$%06-.,(#3'-'9,(9,%(4#/#3'-$%(
9,0(,99%<#($-&(9#09%(4"/5+,'-9,%(/(d#"/%8™(
.=1(06#0,-K(34-0%"(4#(8#.#J(Z='"#("#/4#0/59-D
85(&#.%$9L(4"/5<#?N()O5&.,3'5;J

 .-9#+-.,G85(+('58(3%/#9,%(?+='5<#?9,#D
+5("-$?(4#(=&"-,[3&,06(?"#<-06(#1+#?=(+#E5[D
3&,%<#(#"-/("2+,%[3&,%<#J(f%(+/<.N?=(9-(+#$9N(
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