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,=!'&5*,1!B,'&"*,*I,7-#-%!4,&5=*0-7(,"1'&!"=*-(?
%'&!,=3D*;(,"=!'&5*1*;+54>!4"D*;-+,3)!1'&!"*!*.1-?
(,"&!"*1<'+&"%-*7'*!*-/(',3*61!'.'9*:*.5=*4,'+!"*3#"%'*
,=!'&!"*("#'47'D*7')'*<B4,5*0,!"4)-*,*(-0,!4'=!*!*!&?
&5=!*0-(-+<5=!9*C-*(81&!"2*4,'+*&!",15)#"*+,5/)!4>*
,=!'&* ,1!B,'&54>* ,* I,7-#-%!4,&5=* 0-7(,"1'&!"=D*
4,$+.-*&!"&'0B2'7B45=*,'*&!=*0-7(,"1'&!"=*"=-47-?
&'#&5=D*;-7'1!"&!"=*+!$*1*=56#"&!3*-;"('47!*@-(='#?
&54>*-(',*4,$+.+,5=*34,"+.&!4,"&!"=*1*=<-0,!"2-?
154>*%(3;'4>*(81!"6&!4,54>*!*1*,1!B,)3*,*.5=*&'?
1!B,51'&!3*("#'47!*>"."(-+")+3'#&54>9*K9*j(,",!J+)'*
,'* &'71'2&!"7+,"* ,'0'&!'* (-,1-7-1"* ."%-* -)("+3*
3,&'7"g* -;'&-1'&!"* +;-<"4,&"7* (-#!* )-/!".5* !* =$2?
4,5,&5D* -+!B%&!$4!"* "=-47-&'#&"7* &!",'#"2&-64!* -0*
(-0,!481*!*!&&54>*0-(-+<54>D*&'1!B,51'&!"*/'(0,!"7*
0-7(,'<54>*("#'47!*,*(81!"6&!)'=!*-/-7%'*;<4!D*)+,.'<?
.-1'&!"*+!$*;-+.'1*1-/"4*%(3;*+;-<"4,&54>*!*!&+.5?
.347!D* )+,.'<.-1'&!"* +!$* +5+."=3*1'(.-64!* !* !0"-#-%!!*
1<'+&"%-*254!'D*;(,5%-.-1'&!"*+!$*0-*,'1-03D*254!'*
='<2"J+)!"%-*!*(-0,!&&"%-*UdW9

:* ("'#!,'47!* ,'0'&!'* (-,1-7-1"%-D* 7')!=* 7"+.*
-;'&-1'&!"*+;-<"4,&"7*(-#!*,1!B,'&"7*,*;<4!BD*+,)-<'D*
'*+,4,"%8#&!"*;!"#$%&!'()'D*=-2"*-0"%('G*157B.)-1B*
(-#$9* C5#)-* (,"."#&'* !* ;('10,!1'* !&@-(='47'* 0-.5?
4,B4'* 254!'* +")+3'#&"%-* 7"+.* 1* +.'&!"* ;-=84* =<-?
0,!"25* 1* -;'&-1'&!3* ."%-* ,'0'&!'* (-,1-7-1"%-9*
M&@-(='47"* ;(,")','&"* ;(,",* -+-/5* )-=;"."&.&"*
;-,1-#B* &'* -;'&-1'&!"* 3=!"7$.&-64!* 3+.'#"&!'* +.-?

+3&)81*>"."(-+")+3'#&54>D*;(,5+1-7"&!'*+-/!"*-0;-?
1!"0&!"7* (-#!D* k".5)!".l* -0;-1!"0&!"%-* ,'4>-1'&!'*
+!$*1*(82&54>*+5.3'47'4>*.-1'(,5+)!4>*!*+;-<"4,&54>9*
\'+'0&!4,5=*4"#"=*154>-1'&!'*+")+3'#&"%-*7"+.*;-?
,&'&!"*&'.3(5*!*,&'4,"&!'*;<4!-1-64!*-(',*>'(=-&!7&5*
!*!&."%('#&5*(-,187*-+-/5*#30,)!"7*)3*0-7(,'<-64!*;+5?
4>!4,&"7*0#'*-+!B%&!$4!'*;"<&"7*0-7(,'<-64!*034>-1"79*
 ('1!0<-1"* 154>-1'&!"* ;-1!&&-* 0-;(-1'0,!G* 0-*
')4";.'47!*1<'+&"7*;<4!*!*+,'43&)3*0-*0(3%!"7D*'*.')2"*
0-* 3,&'&!'* 1'(.-64!* +'="%-* 4,<-1!"4,"J+.1'* -(',*
%-0&-64!*-+-/5*#30,)!"79 R"#"=*"03)'47!*+")+3'#&"7*
7"+.*.')2"*,=&!"7+,"&!"*#!4,/5*,')'2"J*1!(3+"=*PMp*
!* !&&54>* 4>-(8/* ;(,"&-+,-&54>* 0(-%B* ;<4!-1BD* 4-*
,*="054,&"%-*;3&).3*1!0,"&!'*=-2"*/5G*,'0'&!"=*
0-*("'#!,'47!*;(,",*;!"#$%&!'()$*+,)-#&B9 

:54>-1'&!"* +")+3'#&"D* ).8("%-* /(')* 15('E&!"*
0,!6*-04,31'=5*.-*,'0'&!"*&!"1B.;#!1!"*0#'*(-0,!481*
!*+,)-<59*F"0&')*;(,5*032"7*&!";-('0&-64!*)-=3&!)'?
457&"7*1!"#3*(-0,!481*1*157'6&!'&!3*+")(".81*#30,?
)!"7*;<4!-1-64!D*1'2&B*(-#$*=-%<'/5*-0"%('G*+,)-<'*
1(',* ,* 7"7* ="054,&5=* 6(-0-1!+)!"=9* O;'&-1'&!"*
+;-<"4,&"7* (-#!*,1!B,'&"7*,*;<4!B*1!B2"*+!$*,*0,!'<'?
&!"=* !&@-(='457&5=* 0-.54,B45=* (-,1-73* +")+3'#?
&"%-*4,<-1!")'9*A03)'47'*+")+3'#&'* .-*,'0'&!"*15?
4>-1'14,"*&'*#'.'D*).8("*1*=!'($*(-,1-73*=<-0"%-*
4,<-1!")'*15='%'*4-(',*1!$)+,"7*1!"0,5*!*3=!"7$.?
&-64!*1*;(,")',!"9*j'(0,-*1'2&"*1*)-=3&!)-1'&!3*
1!"0,5*-*254!3*+")+3'#&5=*4,<-1!")'*7"+.*=81!"&!"*
;('1059*\0'1)-1"*-0;-1!"0,!*#3/*k='<"*-+,3+.1'l*
=-%B*,&!+,4,5G*,'3@'&!"*0,!"4)'*0-*-+-/5*;(,")',3?
7B4"7* .$*1!"0,$9*Q'#"25* #!4,5G*+!$*,* .5=D*2"*0,!"4)-*
;(,"/51'*16(80*(81!"6&!)81D*).8(,5*='7B*=&!"7+,B*
#3/*1!$)+,B*1!"0,$*&'* ."='.* +")+3* !*=-%B* 7B* ;(,"?
)',51'G* &!"* ,'1+,"*1* +;-+8/* &'3)-1-* ;-;('1&59*
Z82&"*3&!)!*!*-0='1!'&!"*-0;-1!"0,!*=-%B*1!$4*;-?
/30,!G*4!")'1-6G*=<-0"%-*4,<-1!")'*!*4>$G*4,"(;'&!'*
."7*1!"0,5*,*!&&54>*E(80"<9* -0+.'1-1"*1!'0-=-64!*
0-.54,B4"*/30-15*!*@3&)47-&-1'&!'*&'(,B081*;<4!-?
154>*;(,")',51'&"*+B*0,!"4!-=*1*+,)-#"*&'*#")47'4>*
;(,5(-05a/!-#-%!!9*M*732*-0*."%-*=-="&.3*,',&'4,5G*
=-2&'*032B* (-#$*;!"#$%&!'(")* +,)-#&54>*1*"03)'47!*
,1!B,'&"7*,*0-7(,"1'&!"=*X="&+.(3'47'*3*0,!"14,B.*
!*;-;$0*;<4!-15*3*4><-;481*.-*."='.5*"03)'47!*+")?
+3'#&"7*("'#!,-1'&"7*,*;-0,!'<"=*)#'+5*&'*;<"GY9*Z-,?
=-15*,*0,!"G=!*&'*."*."='.5*,0"450-1'&!"*34>(-&!B*
;(,"0*,'+)-4,"&!"=D*+.('4>"=D*'*=-2"*&'1".*+;-1-?
037B* .(').-1'&!"* .54>* +;('1* 7')-* &'.3('#&"9* F"+.* .-*
(81&-4,"6&!"*4,'+*&'*157'6&!"&!"*4,5=*7"+.*='<2"J?
+.1-D* ='4!"(,5J+.1-D* )-7'(,"&!"* 254!'* +")+3'#&"%-*
,*254!"=*(-0,!&&5=D*&'*15('2'&!"*+,'43&)3*0#'*4!'<'*
!*0(3%!"%-*4,<-1!")'9*

Q!"* 150'7"* +!$* ,'+'0&"D* 2"* "03)'47'* +")+3'#&'*
.5#)-* ;-0+54'* &!"+;-)-7&B* 4!")'1-6G* 0,!"4!* !* =<-?
0,!"25* U`W9*Q'1".* &'71!$)+,'* &!",($4,&-6G*1* DD=8?
1!"&!3*-*+")+!"l*7"+.*=&!"7*%(-E&'*&!2*"03)'47'*;(,5?



 # +2345(/567859:;57<=>?@

;'0)-1'D* ;(,",* E#"* ,(-,3=!'&"* &!"&'3)-1"* .")+.5*
#3/* 0-61!'04,-&54>* (81!"6&!)819* [<-0,!"2* &!"?
361!'0-=!-&'*1*+;-+8/*(,"4,-15*!*,%-0&5*,*;('10B*
;(,",*)-=;"."&.&54>*0-(-+<54>*+,3)'*!&&54>*E(80"<*
;-,&'&!'9* \%-0&!"* ,* ;-%#B0"=* 15('2-&5=* ;(,",*
Z9*q';!J+)B* !*[9*r"/(-1+)B* UbW*=<-0,!* #30,!"* +,3?
)'7B* -0;-1!"0,!* &'* .(';!B4"* !4>* ;5.'&!'*1* (82&54>*
;3/#!)'47'4>D*;(-1'0,B*,"*+-/B*(-,=-15*&'*."='.5*
+")+3'#&"D* 30,!"#'7B* 1,'7"=&!"* ;-.(,"/&54>* !=* !&?
@-(='47!9* h(B2B* 16(80* &!4>* ;3/#!)'47"* ;-(&-%('?
I4,&"D*13#%'(&"*0-14!;5*,1!B,'&"*,*.')*+3/."#&5=*
-/+,'("=* 254!'D* 7')!=* 7"+.* +")+9*C')'* ;(').5)'D*1%*
'3.-(")D*;(-1'0,!*,*("%3<5*0-*;-0+54'&!'*4!")'1-64!*
-(',*0-*.(').-1'&!'*+@"(5*+")+3'#&"7* 7')-*%(,"+,&"7D*
&!"4,5+."7D* &!",'+<3%37B4"7* &'* +,'43&")* !* ;-1'2&"*
.(').-1'&!"9*\'* (,"4,-1B* !*)-=;"."&.&B* !&@-(='47B*
0-.54,B4B* 0-7(,"1'&!'* I,54,&"%-* ;(,"='1!'* 7"7*
1;<51*&'* (-0,'7* +.-+3&)81*=<-0,!"25* -/-7%'* ;<4!9*
:(',* ,* &'0"764!"=* 1!")3* 0-('+.'&!'D* %05* 1,='%'*
+!$*,'!&."("+-1'&!"*-+-/'=!*;<4!*;(,"4!1&"7D*,')("+*
;(,"25G*<B4,B454>*-/!"*;<4!*3#"%'*(-,+,"(,"&!3*!*;-?
%<$/!"&!39*:*.5=*-)("+!"*-/+"(137"=5*1!"#"*&-154>*
@-(=*DD/54!'*,"*+-/Bl*=<-0,!"25D*,*).8(54>*)'20'*,'?
1!"('*3.'7&!-&"*#3/*7'1&"*"#"="&.5*"(-.54,&"9*HB*.-g*
'0-('47'D*s!(.D*;(,57'EJD*+5=;'.!'D*(82&"*-0=!'&5*=!?
<-64!D*&;9*+,)-#&'9*\*&"%'.51&54>*@-(=*15=!"&!'*+!$*
'1"(+7$*;<4!-1BD*).8('*;-#"%'*&'*+!#&"7*&!"4>$4!*;-?
=!"+,'&"7*&!")!"05*,*34,34!"=*1+.($.3*0-*-+8/*;<4!*
;(,"4!1&"79* e,!"14,$.'* !* 4><-;45* +B* 1."05* 1-/"4*
+!"/!"*&!"%(,"4,&!D* 3&!)'7B* +1"%-* .-1'(,5+.1'D* 2'(?
.37B*,* (-='&.5)!* !*,'(,")'7B*+!$*;(,"0*='<2"J+.1"=*
1* ;(,5+,<-64!* UVTW9* Q'74,$64!"7* '1"(+7'* ,&!)'* 1(',*
,*-+!B%&!$4!"=*;"<&"7*0-7(,'<-64!*;<4!-1"7D*&!")!"05*
6#'05*7"7*,-+.'7B*1*4!B%3*4'<"%-*254!'*!*1*(82&54>*+5?
.3'47'4>*254!-154>*0'7B*,&'G*-*+-/!"9*F"0&B*,*;(,5?
4,5&*'1"(+7!* ;<4!-1"7* 7"+.*&!")-=;"."&.&'*"03)'47'*
+")+3'#&'9* :54>-1'&!"* +")+3'#&"* 1* !&."(05+45;#!?
&'(&5*+;-+8/*;-04>-0,!*0-*1!"0,5*-*;<4!-1-64!*4,<-?
1!")'D* )<'0,!"* &'4!+)* &'* )+,.'<.-1'&!"* ;-,5.51&"7*
;-+.'15* !* +,'43&)3* 1-/"4* &!"79* O/"7=37"* (81&!"2*
."='.5D* ).8("* ;-='%'7B* =<-0"=3* 4,<-1!")-1!* /3?
0-1'G* 0-7(,'<B* -+-/-1-6GD* 10('2'7B* 0-* +'=-15?
4>-1'&!'9*:'2&"D*/5*;-=84*=<-0"=3*4,<-1!")-1!*
1* &'1!B,51'&!3* ;('1!0<-154>* ("#'47!* =!$0,5#30,?
)!4>* !* -+!B%'&!3* 0-7(,'<-64!* +;-<"4,&"7* !* ;+54>-#-?
%!4,&"79*e-;!"(-*&'*.5=*.#"*;-(3+,'&"*+B*."='.5*,1!B?
,'&"*,*;<4!-1-64!BD* ,'1+,"*1*)-&.")64!"* 4"#-1-64!*
!*/30-1'&!'*-0;-1!"0,!'#&-64!*,'*1<'+&"*0,!'<'&!'9*
 ('1!0<-1-* ;(,5%-.-1'&"D* ;(-@"+7-&'#&"* ;(-%('=5*
"03)'47!* +")+3'#&"7* ;-1!&&5g* ,';"1&!'G* (,"."#&B*
!* ;"<&B* !&@-(='47$* 0-+.-+-1'&B* 0-* 1!")3* 0,!"4)'D*
,';"1&!'G* 1!"0,$* -0;-1!"0&!-* 14,"6&!"* i* .')D* /5*
15;(,"0,'G* 0-61!'04,"&!'* =<-0,!"25D* ,';"1&!'G*
(,"."#&B* !* ;"<&B* !&@-(='47$* &'* ."='.* '&.5)-&4";47!D*
1*.5=*+)3."4,&-64!D*,'#".* !*1'0*(82&54>*=".-0D*,'?

;"1&!'G* (,"."#&B* !&@-(='47$* &'* ."='.*KMeH* !* +;-?
+-/3*3&!)&!$4!'*,')'2"&!'*1!(3+"=*PMp*-(',*!&&54>*
4>-(8/*;(,"&-+,-&54>*0(-%B*;<4!-1BD*;-0)("6#'G*-0?
;-1!"0,!'#&-6G*=$24,5,&*,'*+)3.)!*').51&-64!*+")?
+3'#&"7D*;-0)("6#'G*;('1-*)-/!".5*0-*0"45,7!*1*+;('?
1'4>*0-.54,B454>*+")+3D*.')2"*0-*-0=-15*1*)'20"7*
+5.3'47!9*f,&'7"*+!$D*2"*154>-1'&!"*;(-(-0,!&&"*-(',*
+")+3'#&"*7"+.*4,$64!B*154>-1'&!'*-+-/5*!*&!"*=-2"*
/5G*-0"(1'&"*-0*4'<"%-*;(-4"+3*154>-1'14,"%-9

A03)'47'*;'47"&.'*X34,&!'Y*.-*;(-4"+*-/"7=37B45*
-00,!'<51'&!'*154>-1'14,"*!*&'34,'&!"*+)!"(-1'&"*
&'*&!"%-*!*7"%-*6(-0-1!+)-D*).8("%-*4"#"=*7"+.*1;<5?
1'&!"*&'*)+,.'<.-1'&!"*X,=!'&$*#3/*3.(1'#"&!"Y*=-?
.5181* !* ;-+.'1*1*;-2B0'&5=*;(-,0(-1-.&5=*)!"?
(3&)3D*,%-0&!"*,"*+;-<"4,&!"*')4";.-1'&5=!*4"#'=!*
;(-%('=81* ;(-=-47!* ,0(-1!'D* ;(-I#').5)!D* 154>-?
1'&!'* ,0(-1-.&"%-* !* -61!'.5* ,0(-1-.&"79* A03)'47'*
-/"7=37"*.-D*4-*-)("6#'=5*7')-*;('4$*154>-1'14,B*
!*050').54,&B*15&!)'7B4B*,*@3&)47!*!*,'0'J*,'1-0-?
154>* ;('4-1&!)81* -4>(-&5* ,0(-1!'9*  !"#$%&!'()'*
15+.$;37"*4,$+.-*1*(-#!*154>-1'145*!*&'34,54!"#'9*
 -1!&&'*-&'*;-+!'0'G*1!"0,$*-(',*;-0+.'1-1"*3=!"?
7$.&-64!*,*;"0'%-%!)!*0-.54,B4"*;(-4"+3*154>-1'&!'*
!* &'34,'&!'9* t3&)47'* 154>-1'14,'* ;!"#$%&!'()!* .-*
,'0'&!'D* ).8(54>* 4"#"=* 7"+.* ,'=!"(,-&5* 1;<51* &'*
-+-/-1-6G* ;-0-;!"4,&"%-* ;-;(,",* )+,.'<.-1'&!"*
;('1!0<-154>D* ;-2B0'&54>* ,'4>-1'J* ,0(-1-.&54>D*
;-4,34!'* -0;-1!"0,!'#&-64!* ,'* 1<'+&"* ,0(-1!"D*
)+,.'<.-1'&!"* ;(,")-&'JD* +5+."=3* 1'(.-64!9* C-* ,'?
0'&!"*/'(0,-*1'2&"D*/!-(B4*;-0*31'%$*.("64!*154>-?
1'&!'*+")+3'#&"%-9* ('4'*&'0*"=-47'=!*!*34,34!'=!D*
.')*1'2&5=!*1*;(-4"+!"*0-7(,"1'&!'D*.-*)-#"7&"*15?
,1'&!"*0#'*"03)'457&"7*(-#!*;!"#$%&!'()!*+,)-#&"79*

 !"#$%&!'()!*1+;8<34,"+.&!4,B*1*("'#!,'47!*4"#81*
"03)'47!* ,0(-1-.&"7D* 154>-1'&!'* ,0(-1-.&"%-*
!*-61!'.5*,0(-1-.&"79*HB*.-*."*1+,5+.)!"*,'0'&!'*;(-?
%('=81*;(-=-47!*,0(-1!'*!*;(-I#').5)!*,0(-1-.&"7D*
).8(54>*!+.-.B*7"+.*"03)'47'*,0(-1-.&'*+;-<"4,"J+.1'9*
A03)'47'*,0(-1-.&'*.-*0,!'<'&!'D*).8(54>*4"#"=*7"+.*
15;-+'2"&!"* -+8/* ,0(-154>* #3/* 4>-(54>*1*1!"0,$*
!* 3=!"7$.&-64!* &!",/$0&54>* 0-* ;(,57$4!'* ,'4>-1'J*
)-(,5+.&54>* 0#'* ,0(-1!'9*:* ;(-=-47!* ;3&)."=* -0?
&!"+!"&!'* 7"+.* ,0(-1!"D* '* 7"7* 4"#"=* !&1"+.-1'&!"*
1*&!"*!*7"%-*1,='4&!'&!"D*;-;('1'*#3/*3.(,5='&!"*&'*
.5=* +'=5=*;-,!-=!"9*:* .5=* ,')("+!"* ;!"#$%&!'()'*
;(-;'%37"* 1* +;-<"4,&-64!* +,)-#&"7* !* 1* -0&!"+!"&!3*
0-* !&051!03'#&54>* 34,&!81* ,'4>-1'&!'* ;(-,0(-?
1-.&"* !* +.5#* 254!'D* ).8(5* 1+;!"('* ,0(-1!"9*  -='%'*
1* )+,.'<.-1'&!3* ,'4>-1'J* +;(,57'7B454>* ,0(-1!3*
;-;(,",*34,"&!"* ('47-&'#&"%-*-0251!'&!'D* ,'+'0*>!?
%!"&5* -+-/!+."7D* @-(=* ').51&"%-*15;-4,5&)3D* ;('?
1!0<-154>* ,'4>-1'J* +<32B454>* -4>(-&!"* ,0(-1!'D*
0/'&!"*-*>!%!"&$*,0(-1!'*;+54>!4,&"%-D*,'4>-1'&!'*
1<'64!154>* ;(-;-(47!*=!$0,5* 4,'+"=* ;-61!$4-&5=*
&'*;('4$D*&'3)$D*').51&-6GD*+"&*!*15;-4,5&")9* (-I?



 $"&/!( $+/]J'$!"Q$(O(+1,Q!%;$(-+Q-,!/'+;

#').54,&'*-;!")'*,0(-1-.&'*&'0*34,&!'=!*='*&'*4"#3g*
1+;!"('&!"*(-,1-73*!*"03)'47!*0,!"4!*-(',*=<-0,!"25*
1*1!")3*+,)-#&5=D*1+;8<0,!'<'&!"*&'*(,"4,*-4>(-&5*
!*0-+)-&'#"&!'*,0(-1!'*34,&!819

M+.-.B* ."7* -;!")!* +B*="054,&" 0,!'<'&!'* ;(-I#')?
.54,&"* X;("1"&457&"Y*1* +.-+3&)3* 0-* 34,&!81* !* !4>*
(-0,!481*-(',*6(-0-1!+)'*+,)-#&"%-D*1*.5=g
u* ;(-I#').5)'*;!"(1-.&'%X;!"(1+,-(,$0-1'Y*i*3)!"?

(3&)-1'&'* &'* 1+,5+.)!4>* 34,&!81* X+,4,";!"&!'*
-4>(-&&"D*"03)'47'*,0(-1-.&'Y*-(',* +,)-<$* !* (-?
0,!&$*X,'4>$4'&!"*0-*,';"1&!'&!'*0,!"4!-=*!*=<-?
0,!"25*-0;-1!"0&!4>*1'(3&)81*254!'*!*&'3)!Yv

u* ;(-I#').5)'*1.8(&'% X0(3%-(,$0-1'Y*i*0-.54,B4'*
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