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% $"# !
%;>?=A1<->-U@81<>1951>:A9R>;01 ! "1:9-5][][E:;A?05?5;:?
01AC/4;?1?H@;A@0M-.;>0E=A18-<-:0R951R@-5@8M1C<>1??5;:018-
/;:@>-05/@5;:1:@>181?B5881?1@81?/-9<-3:1?E=A5-R@R>1:0A1-53AT
/;9916-9-5?-B1/8-2;>950-.811C<-:?5;:/-<5@-85?@10-:?8-<R>5;01
\dcdF][][G 1:MR@-5@<-?8OA:1/>5?1010RB18;<<191:@E9-5?A:1/>5?1
R/;8;35=A1@R9;53:-:@=A181/-<5@-85?91R@-5@>1:@>R0-:?819A>G M1?@
8-?1/;:01/>5?13R:R>-810A/-<5@-85?91E8-<>195Q>1R@-:@-<<->A11:
\d\_F\d\bG

":?A5@1E=A181/-<5@-85?91>R<;:0>-5@<->01AC9;D1:?O8-/>5?1
3R:R>-81H<->81?>1?@>A/@A>-@5;:?1@8-3A1>>159<R>5-85?@1G!Q?-B>58
][]\E:;A?1C<>595;:?0-:?! "=A18-=A1?@5;:A7>-5:51::1-88-5@S@>1
8MR<5/1:@>10MA:-Y>;:@191:@9585@-5>1013>-:01-9<81A>G$8D1A@
0M-5881A>?/19S919;5?01AC:A9R>;?01 ! "E-25:01.51:-.;>01>
/18-E01.51:-.;>01>81?1:61ACG

!R?;>9-5?E/;991<>RBA0;:/E81?<;>@1?01?1:21>?;:@R@R;AB1>@1?
-B1/8M5:B-?5;:018M+7>-5:1<->8-)A??511:2RB>51>][]]G"881?:1?1
>121>91>;:@<8A?E;AE<8A?1C-/@191:@E/1?1>-O8-3A1>>1<;<A8-5>1
9;:05-810181?21>91>1@9S91010R@>A5>181?1:21>?G 1?1>-
:-@A>188191:@A:<>;/1??A?8;:31@0;A8;A>1ACE@;A>91:@R1@->0AE/M1?@
A:0R25/;9918M4A9-:5@R:M1:-6-9-5?/;::AG M1?@@>Q?1C-/@191:@/1
=A1&-;,10;:305?-5@0-:?81?-::R1?\da[-A?A61@01?/5:=A-:@1E/1:@
-::R1?OB1:5>G

'-@A>188191:@E81<-:;>-9-:1/;:?5?@1<-??1A8191:@1:8-3A1>>1
59<R>5-85?@1G$8D-81>R/4-AY191:@/859-@5=A1I58D-/1?5991:?1?
9R3-8;<;81?5:B5B-.81?0;:@;::1B-<-??-B;5>=A;52-5>1G$8D-81?
-:59-AC-B1/=A581>-<<;>@0;5@S@>1>RB;8A@5;::RE?-:?<->81>01
8MR/;/5011:/;A>?O8MR/41881<8-:R@-5>1I58D-A:1-85R:-@5;:9-??5B11@
<>;2;:01-D-:@@1>>5.8191:@0R2;>9R81?/;:?/51:/1?G$8D-01?
91:@-85@R?01?@>A/@>5/1?=AM582-A@?A>9;:@1>I58D-A:12-?/5:-@5;:<;A>
8-<>;<>5R@R1@81/A8@10A9;5=A5>1?@1O0R<-??1>O3>-:01R/41881G$8D-
1:/;>1/1@@1;051A?11C<8;5@-@5;:/-<5@-85?@1E?D?@R9-@5=A1E=A5:M1?@<-?
/;9<>5?1/;991@18811:/;>1<->81<>;8R@->5-@9;:05-8E@;A@1:R@-:@
>1??1:@5-A<8A?<>;2;:0018A5F9S91G



 

$81?@RB501:@=A18M4A9-:5@RE0-:?81?/;:05@5;:?-/@A1881?E:M1?@<-?0A@;A@O8-4-A@1A>G
(:<1A@9S9105>1=A1E?5;:B;5@81?/4;?1?;.61/@5B191:@9-5?=AM;::1?-5?5@<-?81
9;AB191:@05-81/@5=A101?/4;?1?E;::1<1A@=A1?;9.>1>0-:?8-<-:5=A1E;A.51:S@>1
R/>-?R1E.>;DR1<->A:1@1>>5.81<>1??5;:G(:/;A>@O8-/-@-?@>;<41E81?/;A/41?0;95:-:@1?
01@;A?81?<-D?2;:@3>;??;9;0;/1=AM1881?KB1A81:@LE1@/M1?@01<5>11:<5>1G

"@<;A>@-:@E01<->81/;A>?45?@;>5=A15:RB5@-.8101?/4;?1?E8->RB;8A@5;:9;:05-81B-
@>5;9<41>E<->/1=A1/M1?@A:1:R/1??5@R0R?;>9-5?@;@-81G%M-B-:@F3->010R?53:16A?@191:@
/1AC1@/1881?=A5?;:@1:-B-:/1?A>/1<8-:E85?-:@8M-B1:5>1@?MD/;:2;>9-:@G! "1?@A:
;A@58<>R/51AC1:/1?1:?E<;A>-:-8D?1>8-?1/;:01/>5?13R:R>-810A/-<5@-85?91E?-
?A.?@-:/1E?1?9;0-85@R?E5:05=A-:@8-9->/41O?A5B>11:R81B-:@81:5B1-A01/;:?/51:/1
018-?5@A-@5;:45?@;>5=A1G"@E0;:/@;A@1?@O2-5>1E;A<8A?1C-/@191:@O>12-5>1G%1
<>;8R@->5-@9;:05-8-1:1Y1@/;::AA:1BR>5@-.810R>;A@1O@;A?81?:5B1-ACH<;85@5=A1E
50R;8;35=A1E/A8@A>18E9585@-5>1E?-:?<->81>01?@>Q?59<;>@-:@1?>1?@>A/@A>-@5;:?
R/;:;95=A1?1:?R>51<>;25@-:@0A0RB18;<<191:@@1/4:;8;35=A1G

%-<>195Q>1/>5?13R:R>-81-R@R>R?;8A13>P/1O8MR91>31:/1018-?A<1><A5??-:/1
59<R>5-85?@1-9R>5/-5:10-:?81?-::R1?\d][1@?;:0RB18;<<191:@0-:?81?-::R1?\d̂[F
\d_[E8;5:0A/;:Z5@?A>81/;:@5:1:@1A>;<R1:G%-@>-:?2;>9-@5;:018M+)**1:?;/5-8F
59<R>5-85?91O8-9;>@01*@-85:11:\d̀ 1̂@018- 45:1<;<A8-5>11:?;/5-8F2-?/5?91-<>Q?
8-9;>@01&-;,10;:31:\dba?1?;:@-6;A@R?O/18-E@;A@/;9911:?A5@18M1Y;:0>191:@
0A?;/5-8F59<R>5-85?91?;B5R@5=A11@8M5:@R3>-@5;:018- 45:10-:?8MR/;:;9519;:05-81
/-<5@-85?@1G

"@:;A?B;58O-A0R.A@018-?1/;:01/>5?13R:R>-810A/-<5@-85?91E?-:?05?<;?1>
/;:/>Q@191:@0M-<<A5?>R18??A>81<8-:9-@R>518G#1A>1A?191:@E58D-1A8-<>R?1>B-@5;:01
8M4R>5@-3145?@;>5=A1=AM1?@819->C5?91F8R:5:5?91F9-;V?91EO@>-B1>?1@9-83>R
8M1C<-:?5;:/-<5@-85?@1E01?2;:0-91:@-ACE0-:?A:13>-:01.-@-5881/;:@>181>RB5?5;::5?91
?1/;9.5:-:@E019-:5Q>105-81/@5=A1EO8M-?<1/@1??1:@518=A51?@8MR@A01E?A>A:1.-?1
/;:/>Q@1E01?@>-:?2;>9-@5;:?018->R-85@RG M1?@/18-=A5<1>91@8M1C5?@1:/101! "G"@?;:
>W81:1<;A>>-=A13>-:05>G M1?@8->-5?;:<;A>8-=A1881:;A?-B;:?9;0525R8-95?11:<-31E
9S91?5:;A?3->0;:?@;A6;A>?1:@S@1E<;A>01?>-5?;:?<>-@5=A1?E01>1B1:5>OA:195?1
1:<-319;5:?R8-.;>R1G$82-A@?-B;5>1:1Y1@25C1>81?<>5;>5@R?G

"@8OE81?/4;?1??1<>R/5<5@1:@G';:?1A8191:@819;:01-?-/>R91:@/4-:3R01<A5?\dcdE
9-5?8O;:1?@0-:?A:1<R>5;01;X9S918-?19-5:101>:5Q>1-<<->-U@/;991A:1?;>@101
9;:018;5:@-5:G';A?B5B;:?8MR<;=A1018-/;A>?1O8M-.U910A/-<5@-85?91G"@
05-81/@5=A191:@E8M-A@>1 -?<1/@1?@81 @>5;9<41 01 8- >RB;8A@5;: 9;:05-81 N
5:R8A/@-.8191:@J





Y.% 12%*%5.5% %6"(,145$5%&#-%6-..-%419-(,1"(%)"#8*1.%
A.$-%.$*1.5-%6"99-%#(%K%,+,.?9-%L%-(%,"10%1,"2*:2-%-.%
.$*1.*:2-%,*(,%19)21&#-$%2'-(,-9:2-%6*)1.*21,.-=

Z% 2*% 2"/1&#-% 4'#(-% $#).#$-% 3"(4*9-(.*2-0% 4'#(-%
$58"2#.1"(0% 12% *% 5.5% 4-% 3*1.% ,#:,.1.#5% #(-% *(*2+,-%
$53"$91,.-% 4*(,% ,"(% -,,-(6-% 4-% 2*% /#-$$-% -.% 4#%
6*)1.*21,9-0%&#1%)-$9-..*1.%4-%21-$%$-2*.18-9-(.%2'#(%
F%2'*#.$-0%."#.%-(%2-,%456"#)2*(.%-.%-(%9*1(.-(*(.%F%2*%
:*,-%2*%)-$,)-6.18-%&#'12%5.*1.%)",,1:2-%4-%$-8-(1$%"#%4-%
458-2"))-$%#(-%3"$9-%4#%6*)1.*21,9-%&#1%-(%$-E-.*(.%2-%
9121.*$1,9-0%)"$.-$*1.%2-%$-E-.%4-%2*%/#-$$-=

[-*(%[*#$?,%-,.%-C-9)2*1$-%4-%6-..-%&#-,.1"(%$53"$91,.-%
"M% 2*% /#-$$-% -,.% #(% *6614-(.% 4-% )*$6"#$,% 4'#(%
6*)1.*21,9-%&#1%(-%8"#4$*1.%)*,%2*%/#-$$-=%J'-,.%2-%,-(,%
4-%,"(%)$")",%6"99-%&#"1%K%2-%6*)1.*21,9-%)"$.-%-(%2#1%
2*%/#-$$-%6"99-%2*%(#5-%)"$.-%2'"$*/-%L%G

J'-,.%1(8-$,-9-(.%)*$6-%&#'12%*%6"9)$1,%&#-%2*%/#-$$-%
6"$$-,)"(4*1.%F%#(-%.$*(,3"$9*.1"(%&#*21.*.18-%4#%
6*)1.*21,9-%-(%2#1O9A9-%&#-%H5(1(-%*%,*1,1%2*%(".1"(%
4'19)5$1*21,9-%6"99-%,.*4-%,#)$A9-%4#%6*)1.*21,9-0%
-.%1(8-$,-9-(.%6'-,.%)*$6-%&#'12%*%6"9)$1,%2*%(*.#$-%4-%

2'19)5$1*21,9-%&#'12%*%6"9)$1,%2*%(*.#$-%
4-%2*%/#-$$-=

I2% 3*#.%4"(60%)"#$% ,*1,1$% 2*% /#-$$-% -(%
D\$*1(-0% ,'1(.5$-,,-$%F% ,-,%9"4*21.5,%
)"#$%-(%6"9)$-(4$-%2*%(*.#$-=%H*%41/(1.5%
4#%$5-2%)$19-%G%,1%2'"(%)$-(4%2*%/#-$$-%
-(%D\$*1(-0% 12% 3*#.%4"(6%#(-%4561,1"(%

,"61*2-0%.*(.%4#%6].5%$#,,-0%&#-%4#%6].5%#\$*1(1-(=%I2%
3*#.%4"(6%8"1$%&#1%)$-(4%6-..-%4561,1"(%-.%6"99-(.=

5&+#"#-/*+-/#3"#0&(''(#-&#*6%/#
'&..(#7

H'1(8*,1"(%4-%2'D\$*1(-%)*$%2*%^#,,1-%*%5.5%*(("(65-%
)*$%2-%)$5,14-(.%$#,,-%_2*4191$%!"#.1(-%F%2*%.52581,1"(%
$#,,-% .$?,% .].% 2-% 9*.1(0% -.% )$5,-(.5-% 6"99-% #(-%
K%")5$*.1"(%,)561*2-%L=%I2%+%*%4-#C%31/#$-,%9*E-#$-,%F%
,-,%6].5,%G%2-%91(1,.$-%$#,,-%4-%2*%453-(,-%̀ -$/-1%̀ B"1/#%
-.% 2-%6B-3%4'5.*.O9*E"$%$#,,-%_*2-$+%a-$*,19"8=% I2%
-C1,.-%4'*#.$-,%31/#$-,%,1/(1316*.18-,0%6"99-%2-%6B-3%4#%
J"(,-12%4-%,56#$1.5%4-%2*%̂ #,,1-%Q1\"2*1%!*.$#,B-8%-.%2-%
816-O)$5,14-(.%4#%J"(,-12%4-%,56#$1.5%>91.$1%S-48-4-8=

b(% -,.% 161% 4*(,% 2*% 6"(.1(#1.5=% _2*4191$% !"#.1(-%
41$1/-%2-%)*+,%4-)#1,%UVVV=%_*2-$+%a-$*,19"8%-,.%6B-3%
4'5.*.O9*E"$%4-)#1,%cdUc=%`-$/-1%`B"1/#%-,.%91(1,.$-%
4-%2*%>53-(,-%4-)#1,%cdUc0%*)$?,%*8"1$%5.5%91(1,.$-%
4-,%`1.#*.1"(,%4'#$/-(6-%4-e%UVVW%F%cdUc=%%Q1\"2*1%
!*.$#,B-8%41$1/-% 2-,% ,-$816-,% ,-6$-.,%4-)#1,%UVVV=%
>91.$1%S-48-4-8%*%5.5%)$5,14-(.%4-%2*%^#,,1-%4-%cdUc%
F%cdcd%6*$%_2*4191$%!"#.1(-%(-%)"#8*1.%)*,%25/*2-9-(.%
,-%$-)$5,-(.-$%-.%,-%6"(.-(.*1.%4-%41$1/-$%4-)#1,%,"(%
)",.-%4-%)$-91-$%91(1,.$-=

b(%-,.%161%4*(,%#(-%5&#1)-%$-,.$-1(.-%4-%/-(,%)2*65,%
4-)#1,% .$?,% 2"(/.-9),% @% -(% $#,,-0% "(% *))-22-% ,-,%
9-9:$-,%2-,%K%,12"81\1%L0%6-#C%&#1%$-2?8-(.%4-,%)2#,%
B*#.-,%3"(6.1"(,%4-,%*))*$-12,%4-%K%3"$6-%L=%>-%)*$%
2'19)"$.*(6-% 4-% 6-,% *))*$-12,% 4*(,% 2'56"("91-% f%
6"99-%6"(.1(#1.5%4#%6"9)2-C-%9121.*$"O1(4#,.$1-2%
9*,,13%f%2-,%K%,12"81\1%L%"(.%#(%6"(.$]2-%,1/(1316*.13%
,#$%#(-%)*$.1-%4-%2*%,"615.50%6B-$6B*(.%F%)*$.1$%4-%2F%
4'19)",-$%#(%6*4$-%145"2"/1&#-%:1-(%45.-$91(5=

J'-,.%F%2*%3"1,%-(%6"(.$*416.1"(%-.%-(%6"(8-$/-(6-%*8-6%
#(-%"21/*$6B1-%(5-%4-%2'-33"(4$-9-(.%4-%2'D^``%-(%
UVVU0%*8-6%#(-%6-(.*1(-%4-%91221*$4*1$-,%)$-(*(.%*2"$,%
2-,%6"99*(4-,%4-%2'7.*.%$#,,-=%H-%45:#.%4-,%*((5-,%
cddd%*%5.5%9*$&#5-%)*$%#(-%6"(8-$/-(6-%4'#(-%)*$.1-%
4-%2'"21/*$6B1-%*8-6%2-,%K%,12"81\1%L%-.%#(-%91,-%*#%)*,%
4-,%*#.$-,=

g

!" #$%&'" ()*+," +)&-./" 0%'" +1%/" 2'/" ('%(2'/" '+" +1%/"
2'/" 31%4'*&'5'&+/" 4'%2'&+" 2)" ().6," '+"5)23*7" +1%/" 2'/"
81&3*9/" -'" (:.2)&+:*1(.'" .&+'*&)+.1&)2'," 2)" 3%'**'"
('%+" &);+*'" -$%&":)/)*-" +1%<1%*/" (1//.=2'" >" '+" -$)%+*'"
()*+," )21*/" 0%'" /$'/+" -74'21((7" ()*+1%+" 2$'/(*.+" -'"
-7518*)+.'"'+"-'"2.='*+7,"/'"-74'21(('&+")%//."2'/"3*)&-/"
1*3)&./5'/" 5.2.+).*'/" 0%.," )%" <%3'5'&+" -'/" ('&/'%*/"
*7(%=2.8).&/"0%."1&+" ?).+"&1+*'"-18+*.&'," /1&+" +1%<1%*/"
%&" (7*.2" 8:*1&.0%'" (1%*" 2)" 2.='*+7" -'/" -7518*)+.'/@
A1%<1%*/"41+*'"/18.7+7"4.12'&+'"'+"8:)1+.0%',"5B5'"0%)&-"
'22'"4'%+"2)"().6,"5B5'"0%)&-"'22'"'/+"C"2$7+)+"-$)(()*'&+"*'(1/,"
(1*+'"'&"'22'"2)"3%'**',"8155'"2)"&%7'"-1*5)&+'"(1*+'"2$1*)3'@
D'//.'%*/,".2"&$E")"0%$%&"51E'&"-$)=12.*"'&?.&"2)"3%'**'"
'&+*'"2'/"('%(2'/,"8$'/+"-$)=12.*"2)"3%'**'"'&+*'"2'/".&-.4.-%/,"
8$'/+"-$)=12.*" 2)" 3%'**'" 781&15.0%'," 2'"-7/1*-*'"-'" 2)"
/18.7+7"(*7/'&+',"8$'/+"-'"/%=/+.+%'*"C"2)"2%++'"%&.4'*/'22'"
(1%*"2)"4.',"0%.")=1%+.+"C"2)"2%++'"%&.4'*/'22'"/%*"2'/"8:)5(/"
-'" =)+).22'," %&" *73.5'"-'" 81&81*-'" /18.)2'" '+" -$%&.+7@
F+" 41.2C" (1%*0%1.," /." 41%/" *'3)*-'G," &1&" ()/" )%6"
.&+'&+.1&/,"0%." /1&+" +1%<1%*/"4).&'/,"5)./"C" 2$'??.8)8.+7"
-'/ " (*.&8.('/" '+ " C " 2) " *7)2.+7 " -'/ " 81&/70%'&8'/,"
213.0%'5'&+," (*1?1&-75'&+," 2'" ()*+." /18.)2./+'" '/+"
-)&/" 2'" 51&-'" )%<1%*-$:%." 2'" /'%2" ()*+." -'" 2)" ().6@" H











,+ !"&#$
".#()&!%*#''#+-

Mb!mvuuf !ef t !dmbt t f t !b!dpn n f !opzbv!tvctuboujf m!opo!qbt !t jn qmf n f ou!vof !
sÙ qbsujujpo!jn n Ù ejbuf !ef t !sjdi f t t f t !f u!ef t !n pzf ot !ef !qspevdujpo-!n bjt !mb!
dbqbdjuÙ !Õ !qpvwpjs!psjf ouf s!Õ !upvt !mf t !ojwf bvy!df t !sjdi f t t f t !f u!df t !n pzf ot !
ef !qspevdujpo/!D(f tu!mf !t f ot !ef !m(f yqsf t t jpo!� !mjcÙ sbujpo!ef t !gpsdf t !
qspevdujwf t !� !r v(po!uspvwf !ebot !mf !n bsyjtn f !<!jm!of !t (bhju!qbt !t f vmf n f ou!ef !
spn qsf !bwf d!vof !n pef !ef !qspevdujpo!qbt t Ù -!n bjt !cjf o!e(pvwsjs!mb!wpjf !Õ !vo!
tbvu!r vbmjubujg!qf sn f uubou!vo!eÙ wf mpqqf n f ou/

Df !r vj!dpn quf !i jtupsjr vf n f ou-!d(f tu!df !eÙ wf mpqqf n f ou!<!of !qbt !mf !
qf sn f uusf !f o!ubou!r vf !uf m!bcpvuju!Õ !vo!Ù di f d!;!Õ !mb!sÙ wpmvujpo!jotubvsbou!mf !
tpdjbmjtn f !t vddÜ ef !bmpst !mb!sf tubvsbujpo!dbqjubmjtuf -!Õ !n pjot !e(vof !dpousf .
sf tubvsbujpo!dpn n f !mf !gvu!mb!Hsboef !SÙ wpmvujpo!Dvmuvsf mmf !QspmÙ ubsjf oof !
f o!Di jof !qpqvmbjsf /!Df mmf .dj!b!df qf oebou!dpoov!vof !dpousf .dpousf .
sf tubvsbujpo/

Bvusf n f ou!eju-!d(f tu!mb!r vf tujpo!ev!qpvwpjs!r vj!f tu!f t t f oujf mmf -!dbs!r vj!ujf ou!
mf !qpvwpjs!ujf ou!mf t !dbqbdjuÙ t !Õ !qf t f s!ef !n bojÜ sf !eÙ djt jwf !t vs!mf t !
psjf oubujpot /!Dpn n f !m(I jtupjsf !f tu!m(i jtupjsf !ef !mb!mvuuf !ef t !dmbt t f t -!df mb!
bcpvuju!Õ !vof !t juvbujpo!dbsbduÙ sjt Ù f !qbs!mf !gbju!r vf !r vj!b!mf !qpvwpjs!wf vu!
cjf o!f ouf oev!mf !dpot f swf s-!r vj!of !m(b!qbt !wf vu!m(pcuf ojs/

Df mb!Ù uÙ !t vctuboujf mmf n f ou!sÙ t vn Ù !ef !mb!n bojÜ sf !t vjwbouf !qbs!Boesf bt !
Cbbef s!;!� !Mb!dmf g-!d(f tu!mb!hvf ssf !� /

Ejbmf dujr vf n f ou-!ef vy!hvf ssf t !f yjtuf ou!;!df mmf !ef !
mb!cpvshf pjt jf !qpvs!tvsn pouf s!tb!qspqsf !dsjt f !bv!
n pzf o!ef !mb!sf tusvduvsbujpo!f u!ef !mb!hvf ssf !
jn qÙ sjbmjtuf -!df mmf !ev!qspmÙ ubsjbu!qpvs!qsf oesf !mf !
qpvwpjs-!tpvt !mb!gpsn f !e(vof !hvf ssf !cjf o!
tqÙ djgjr vf -!epou!mb!tvctubodf !b!Ù uÙ !eÙ gjojf !qbs!
N bp![ f epoh!tpvt !mb!gpsn f !ef !mb!Hvf ssf !
Qpqvmbjsf !epou!mb!obuvsf !f tu!qspmpohÙ f /

Df uuf !hvf ssf !ev!qspmÙ ubsjbu!of !df t t f !qbt !bwf d!mb!
qsjt f !ev!qpvwpjs!<!f o!f ggf u-!ubou!r v(po!o(f tu!qbt !
qbswf ov!bv!dpn n vojtn f -!jm!f yjtuf !vo!
bggspouf n f ou!f ousf !sÙ wpmvujpo!f u!dpousf .
sÙ wpmvujpo/



Qpvs!df uuf !sbjtpo-!mf !Qbsuj!Dpn n vojtuf !ev!QÙ spv!b!eÙ wf mpqqÙ !mf !tmphbo!
Hvf ssf !qpqvmbjsf !kvt r v(bv!dpn n vojtn f !"

Df mb!t jhojgjf !r v(bv!t f ot !tusbuÙ hjr vf -!mf t !dpn n vojtuf t -!bsn Ù t !ev!
n bsyjtn f .mÙ ojojtn f .n bpßtn f -!t f !gpoef ou!upvkpvst !t vs!mf !qsjodjqf !r vf !
mb!dmf g-!d(f tu!mb!hvf ssf /!Jmt !of !wpjf ou!qbt !f o!mb!qbjy!dbqjubmjtuf !vo!
bctpmv-!n bjt !vo!sf mbujg-!Õ !r vpj!jmt !pqqpt f ou!mb!hvf ssf !sÙ wpmvujpoobjsf !
r vj-!ejbmf dujr vf n f ou-!gbju!f mmf .n Ú n f !gbdf !Õ !mb!hvf ssf !n f oÙ f !qbs!mf !
dbqjubmjtn f !qpvs!t f !t vswjwsf !Õ !mvj.n Ú n f /

D(f tu!df !sbqqpsu!r vj!b!bn f oÙ !N bp![ f epoh!Õ !qbsmf s!ef !m(jn qÙ sjbmjtn f !
dpn n f !vo!ujhsf !f o!qbqjf s!;!ubdujr vf n f ou-!d(f tu!vo!f oof n j!sf epvubcmf -!
n bjt !tusbuÙ hjr vf n f ou!jm!f tu!dpoebn oÙ -!epod!jm!tvggju!ef !t vjwsf !mb!mjhof !
dpssf duf !qpvs!Ú usf !dpogpsn f !Õ !m(I jtupjsf !f u!f o!usjpn qi f s/

Mb!hvf ssf !f o!Vl sbjof !dpn n f odÙ f !gjo!gÙ wsjf s!3133!of !eÙ sphf !qbt !Õ !
df uuf !mpj!tdjf oujgjr vf !dpodf sobou!mb!hvf ssf /!Fmmf !b!dpn n f odÙ !qbsdf !
r v(vo!qbzt !jn qÙ sjbmjtuf -!mb!Svt t jf -!epju!qbswf ojs!Õ !t vsn pouf s!tb!qspqsf !
t juvbujpo!qpvs!Ú usf !f o!n f tvsf !ef !qf st jtuf s!ebot !mf t !sbqqpsut !ef !gpsdf !
f ousf !qvjt tbodf t !jn qÙ sjbmjtuf t /#

Qpvs!z!qbswf ojs-!f mmf !b!Ù uÙ !pcmjhÙ f !e(bmmf s!Õ !mb!hvf ssf -!ef !n bojÜ sf !qpvs!
bjot j!ejsf !obuvsf mmf -!qbsdf !r v(f mmf !o(bwbju!qbt !e(bvusf t !di f n jot !
qpt t jcmf t /!Mb!hvf ssf !t f !qsÙ t f ouf !dpn n f !vo!i psj{po!bctpmvn f ou!
jn qmbdbcmf !qpvs!vo!qbzt !dbqjubmjtuf !f o!dsjt f /

Mf t !n Ù ejbt !dbqjubmjtuf t !di f sdi f ou!Õ !n bt r vf s!df !gbju!f o!t f !gpdbmjtbou!
tvs!Wmbejn js!Qpvujof -!mf !qsÙ t jef ou!ef !mb!GÙ eÙ sbujpo!ef !Svt t jf !Ù ubou!
qsÙ t f ouÙ !dpn n f !vo!qbsbopßbr vf !bzbou!cbtdvmÙ !ebot !vof !gpmjf !
gvsjf vt f /!Tf t !bduf t !t f sbjf ou!jodpot jeÙ sÙ t -!tpo!f ousf qsjt f !dsjn jof mmf !ef !
n bojÜ sf !qbui pmphjr vf /!

D(f tu!mÕ !vof !eÙ n bhphjf !bv!t f swjdf !ef !m(jeÙ pmphjf !epn jobouf !ef t !
qvjt tbodf t !jn qÙ sjbmjtuf t !pddjef oubmf t -!dbs!obuvsf mmf n f ou!df mmf t .dj!
tbwf ou!usÜ t !cjf o!r vf !m(jowbt jpo!ef !m(Vl sbjof !b!upvu!tpo!t f ot !t vs!mf !qmbo!
jn qÙ sjbmjtuf



 

Mb!Svt t jf !tbwbju!e(bjmmf vst !usÜ t !cjf o!r v(f mmf !bmmbju!Ú usf !dpogspouÙ f !Õ !ef t !sf qsÙ tbjmmf t !
n bt t jwf t -!r v(f mmf !t f sbju!mb!djcmf !ef t !qvjt tbodf t !jn qÙ sjbmjtuf t !pddjef oubmf t !uspq!
i f vsf vt f t !ef !qpvwpjs!di f sdi f s!Õ !mb!eÙ tubcjmjt f s!n bt t jwf n f ou/!Fo!Ù kf dubou!81& !ev!
t f duf vs!cbodbjsf !svt t f !ev!tztuÜ n f !Tx jgu!f n qmpzÙ !qbs!mf t !cbor vf t !jouf sobujpobmf t !
qpvs!mf t !wÙ sjgjdbujpot !ef t !dpn n boef t -!f o!hf mbou!ef t !bwpjst !ef !djupzf ot !svt t f t -!f u!mb!
mjtuf !ef t !n f tvsf t !f tu!mpohvf -!mf t !qvjt tbodf t !jn qÙ sjbmjtuf t !pddjef oubmf t !wjt f ou!
ejsf duf n f ou!Õ !m(f ggpoesf n f ou!ev!tztuÜ n f !Ù dpopn jr vf !svt t f /

Fu!t j!df t !sf qsÙ tbjmmf t !Ù dpopn jr vf t !f u!gjobodjÜ sf t !pou!di pr vÙ !mf t !dpn n f oubuf vst !
cpvshf pjt -!df mmf t .dj!tpou!ebot !mf t !tubsujoh.cmpdl t !ef qvjt !qmvt jf vst !n pjt !qpvs!r vj!
t (f tu!jouÙ sf t t Ù !bvy!jouf ot f t !uf ot jpot !bvupvs!ef !m(Vl sbjof !ef qvjt !bwsjm!3132/!Mb!
tvqf sqvjt tbodf !jn qÙ sjbmjtuf !bn Ù sjdbjof !b!eÜ t !mf !eÙ qbsu!tpvmjhoÙ !r v(f mmf !qÜ t f sbju!ef !
upvu!tpo!qpjet !qpvs!tpsujs!mb!Svt t jf !ev!tztuÜ n f !gjobodjf s!jouf sobujpobm/

Tj!m(jowbt jpo!b!f v!mjf v!n bmhsÙ !upvu-!d(f tu!qbsdf !r vf !mb!Svt t jf !f o!dsjt f !Ù ubju!pcmjhÙ f !ef !
gpodujpoof s!Õ !r vjuuf !pv!epvcmf -!dpn n f !upvu!qbzt !dbqjubmjtuf !f o!dsjt f !o(bzbou!qbt !
e(bvusf t !di pjy!r vf !ef !di f sdi f s!Õ !qspwpr vf s!vo!sf qbsubhf !ev!n poef -!dpØuf !r vf !
dpØuf /!Df !qsjodjqf !ev!� !dpØuf !r vf !dpØuf !� !jn qÙ sjbmjtuf !of !qf vu!r vf !di pr vf s!mf t !
pqjojpot !qvcmjr vf t !ef t !qvjt tbodf t !epn jobouf t -!n bjt !jm!b!upvu!tpo!t f ot !qpvs!ef t !
pqjojpot !qvcmjr vf t !di bvggÙ f t !Õ !cmbod!r vbou!Õ !mf vs!bqqbvwsjt t f n f ou!ebot !mf !dbesf !
n poejbm!uf m!r v(jm!f yjtuf /

Mf t !n bt t f t !e(vo!qbzt !jn qÙ sjbmjtuf !di bmmf ohf s!tpou!f n csjhbeÙ f t !ebot !vo!qspkf u!
wjtbou!Õ !Ù mf wf s!mf vs!ojwf bv!ef !wjf !bv!n pzf o!e(vo!� !tpdjbmjtn f !obujpobm!� -!d(f tu.Õ .ejsf !
vo!dbqjubmjtn f !dpsqpsbujtuf /!Mf !obujpobmjtn f !f tu!vof !n pcjmjtbujpo!ejsf duf !bv!t f swjdf !
ef t !dpvdi f t !epn jobouf t !ebot !mf vs!qspkf u!f yqbot jpoojtuf !jn qÙ sjbmjtuf !qsÙ t f ouÙ !
dpn n f !vof !oÙ df t t juÙ !qpvs!mb!tvswjf !ef !mb!obujpo/

Fo!df !t f ot -!m(bqqspdi f !� !f vsbt jf oof !� !ef !mb!Svt t jf !jn qÙ sjbmjtuf !f tu!usÜ t !qspdi f -!
ebot !t f t !n pebmjuÙ t -!ev!qsjodjqf !ef !mb!� !obujpo!qspmÙ ubjsf !� !r vf !t f sbju!m(Jubmjf !
dpn n f !mf !qsÙ uf oebju!Cf ojup!N vt tpmjoj-!pv!ev!cf tpjo!e(f tqbdf !wjubm!
r v(Ù qspvwf sbju!m(Bmmf n bhof !ef !n bojÜ sf !f yjtuf oujf mmf !t f mpo!Bepmg!I jumf s/!Jm!z!b!vo!
t f oujn f ou!e(vshf odf !jeÙ pmphjr vf !r vj!f tu!Ù mbcpsÙ f -!ejtujmmÙ f -!bv!t f swjdf !ef t !
cf tpjot !ev!sÙ hjn f !dbqjubmjtuf !f o!dsjt f /

Dpn n f -!ebot !mf t !gbjut -!mf t !bvusf t !qvjt tbodf t !jn qÙ sjbmjtuf t !wf vmf ou!sÙ f mmf n f ou!
m(f ggpoesf n f ou!ef !mb!Svt t jf -!mb!si Ù upsjr vf !ef !mb!� !t vswjf !obujpobmf !� !b!e(bvubou!
qmvt !e(Ù mÙ n f out !gbwpsbcmf t !Õ !tpo!bshvn f oubujpo/!D(f tu!mÕ !vof !ejggjdvmuÙ !n bkf vsf !
qpvs!m(boujgbtdjtn f !f u!i jtupsjr vf n f ou-!oj!mf t !boujgbtdjtuf t !bmmf n boet !oj!mf t !
boujgbtdjtuf t !jubmjf ot !o(pou!uspvwÙ !ef !wpjf !qpvs!bwbodf s/!Jm!f tu!ejggjdjmf !e(bggspouf s!
vo!sÙ hjn f !r vj!dbquf !mb!mÙ hjujn juÙ -!ev!n pjot !f o!bqqbsf odf -!ef !mb!tbvwf hbsef !
obujpobmf /

Jm!f o!wb!e(bjmmf vst !ef !n Ú n f !f o!Vl sbjof !pº !mf !sÙ hjn f !f tu!vo!tbuf mmjuf !pddjef oubm-!
ovmmf n f ou!f o!n f tvsf !qbs!dpot Ù r vf ou!e(bggspouf s!m(jowbt jpo!svt t f /!Jm!gbvesbju!
n f uusf !f o!qmbdf !vof !hvÙ sjmmb!eÙ n pdsbujr vf !f u!qpqvmbjsf -!df !r vj!f tu!cjf o!f ouf oev!
f yusÚ n f n f ou!ejggjdjmf !ebot !vo!qbzt !sf oev!gbobujr vf !qbs!mf !obujpobmjtn f /



!

D(f tu!qpvs!df mb!r v(jm!gbvu!e(bvubou!qmvt !dpn qsf oesf !mb!
r vf tujpo!ef !mb!hvf ssf !f o!tbjt jt tbou!f o!r vpj!d(f tu!vof !dmf g-!
bgjo!ef !of !qbt !Ú usf !qsjt !bv!eÙ qpvswv!mpst r vf !m(I jtupjsf !
t (bddÙ mÜ sf !f u!f yjhf !vof !sÙ tpmvujpo!ef t !dpousbejdujpot /!Tj!
mf t !dpn n vojtuf t !of !tpou!qbt !Õ !mb!i bvuf vs-!df !tpou!mf t !
gpsdf t !jn qÙ sjbmjtuf t !r vj!vujmjt f ou!mf t !uf ot jpot !i jtupsjr vf t !
f o!f t tbzbou!ef !mf t !gbØ poof s!f o!mf vs!t f ot /

Jm!gbvu!cjf o!tbjt js!mb!hvf ssf !opo!qbt !dpn n f !vo!dpodf qu!
gmpuubou!bv.ef t t vt !ef !mb!sÙ bmjuÙ !f u!ef !m(I jtupjsf !� !df mb-!df !
tpou!mf t !gbtdjtuf t !r vj!mf !gpou!.-!n bjt !dpn n f !vof !sÙ bmjuÙ !
qpmjujr vf !dpodsÜ uf !dpssf tqpoebou!Õ !vo!sbqqpsu!ef !gpsdf t !
qspqsf t !Õ !mb!mvuuf !ef !dmbt t f t /!Upvu!sf hbse!qsbhn bujr vf !� !
n bdi jbwÙ mjr vf !t vs!mb!hvf ssf !f tu!dpoebn oÙ !Õ !Ù di pvf s!f u!
f tu!qbs!eÙ gjojujpo!upubmf n f ou!Ù usbohf s!Õ !mb!hvf ssf !
qpqvmbjsf /

Mb!hvf ssf !qpqvmbjsf !f tu!vof !dpn qsÙ i f ot jpo!
f yusÚ n f n f ou!bqqspgpoejf !� !f o!gbju-!f mmf !f tu!m(bobmzt f !
tdjf oujgjr vf !qbs!f ydf mmf odf !� !ef !mb!r vf tujpo!ef !mb!hvf ssf !
Õ !m(Ù qpr vf !ev!n pef !ef !qspevdujpo!dbqjubmjtuf /!D(f tu!mb!
ejn f ot jpo!tpdjbmf !r vj!eÙ djef /Mb!hvf ssf !f tu!vof !
f yqsf t t jpo!tztuÙ n bujt Ù f !ef !mb!wjpmf odf !f u!m(f yjtuf odf !
n Ú n f !ef t !dmbt t f t !jn qmjr vf !mb!wjpmf odf /!

Mb!epn jobujpo!e(vof !dmbt t f !qbs!vof !bvusf !f tu!wjpmf odf /!
Mpst r vf !mb!cpvshf pjt jf !uf ouf !e(bt t f swjs!vof !bvusf !
cpvshf pjt jf !bgjo!e(Ù mbshjs!tpo!qÙ sjn Ü usf !dbqjubmjtuf -!f mmf !
eÙ qmbdf !mb!wjpmf odf !ef !dmbt t f !bv!ojwf bv!obujpobm-!mb!
tztuÙ n bujtbou!ebot !vof !hsboef !gvjuf !f o!bwbou/!Df mb!
sf n f u!cjf o!f ouf oev!f o!dbvt f !mf t !sbqqpsut !jouÙ sjf vst !f vy.
n Ú n f t /

D(f tu!qpvs!df mb!r vf -!mpst r vf !mf !dbqjubmjtn f !n f u!upvu!f o!
qmbdf !qpvs!bmmf s!Õ !mb!hvf ssf -!jm!uf ouf !ef !n bt r vf s!mf t !
sbqqpsut !jouf sof t !qspqsf t !Õ !vo!qbzt -!qpvs!di f sdi f s!vo!
cpvd.Ù n jt tbjsf !pº !uf ouf s!ef !qbsbmzt f s!mb!wjpmf odf !
sÙ wpmvujpoobjsf !ef t !Ù mÙ n f out !mf t !qmvt !dpotdjf out !f u!ef !
eÙ wjf s!mb!wjpmf odf !sÙ wpmvujpoobjsf !ef t !Ù mÙ n f out !mf t !
n pjot !dpotdjf out !wf st !vof !wpjf !sÙ bdujpoobjsf /!Jm!f tu!
pcmjhÙ !ef !uspvwf s!vo!qbsbupoof ssf -!dbs!jm!wbdjmmf !ebot !tb!
usbotgpsn bujpo/

Mf t !hÙ opdjef t !ef t !Kvjgt !qbs!m(Bmmf n bhof !ob{ jf !f u!ef t !
Bsn Ù ojf ot !qbs!m(Fn qjsf !puupn bo-!upvt !ef vy!dpogspouÙ t !Õ !
vof !dsjt f !hÙ oÙ sbmf -!t (f yqmjr vf !qbs!df u!Ù csbomf n f ou!
hÙ oÙ sbm!buuf jhobou!mf t !bqqbsf jmt !Ù ubujr vf t !f vy.n Ú n f t /



"

Vo!sÙ hjn f !f o!qf sejujpo!f ousbÞof !upvu!df !r v(jm!qf vu!ebot !tb!qspqsf !
qf sejujpo-!bgjo!ef !uspvwf s!vo!n pzf o!ef !t f !sÙ .jn qvmt f s-!r vpj!r v(jm!
f o!dpØuf -!kvt r v(Õ !mb!cbscbsjf /

Df qf oebou-!mf !obujpobmjtn f -!tpvt !vof !gpsn f !� !tpdjbmf !� -!o(f tu!qbt !
mb!t f vmf !n f obdf !qpvs!mb!wjpmf odf !sÙ wpmvujpoobjsf /!Jm!z!b!bvt t j-!
cjf o!f ouf oev-!mf t !uf oebodf t !sÙ gpsn jtuf t !f u!sÙ wjt jpoojtuf t -!r vj!
ojf ou!mb!wjt jpo!n bsyjtuf .mÙ ojojtuf .n bpßtuf !ev!n poef -!r vj!ojf !mf !
sª mf !ef !mb!wjpmf odf !sÙ wpmvujpoobjsf -!qbsdf !r v(jmt !tpou!mb!djor vjÜ n f !
dpmpoof !ev!dbqjubmjtn f -!wjtbou!Õ !bggbjcmjs!ef !m(jouÙ sjf vs!mb!Dbvt f !
sÙ wpmvujpoobjsf /

Fo!Cf mhjr vf -!po!uspvwf !bjot j!mf !Qbsuj!ev!Usbwbjm!ef !Cf mhjr vf -!r vj!b!
mpohvf n f ou!qsÙ uf oev!Ú usf !bouj.sÙ wjt jpoojtuf !f u!eÙ gf oesf !vof !
mjhof !upvu!Õ !gbju!sÙ wpmvujpoobjsf -!qpvs!f o!gbju!uspn qf s!bvubou!r vf !
qpt t jcmf !f u!bn f of s!upvuf !vof !cbt f !n jmjubouf !ebot !vo!sÙ gpsn jtn f !
Ù mf dupsbmjtuf !gjojt tbou!qbs!upn cf s!mf !n bt r vf /!

Mf !QUC!e(bvkpvse(i vj!o(b!sjf o!Õ !wpjs!jeÙ pmphjr vf n f ou!bwf d!df mvj!
e(jm!z!b!wjohu!bot -!n bjt !d(f tu!mf !n Ú n f !QUC!bv!t f ot !i jtupsjr vf -!bwf d!
mb!n Ú n f !oÙ hbujpo!ef !mb!wjpmf odf !sÙ wpmvujpoobjsf -!bwf d!mb!n Ú n f !
eÙ opodjbujpo!jojouf sspn qvf !ef !tb!oÙ df t t juÙ !i jtupsjr vf /

Fo!Gsbodf -!jm!z!b!qbsf jmmf n f ou!f v!vof !djor vjÜ n f !dpmpoof !
dpodf sobou!mb!r vf tujpo!ef !mb!wjpmf odf -!bwf d!opubn n f ou!Õ !mb!gjo!
ef t !booÙ f t !3121!vo!qt f vep!� !qbsuj!dpn n vojtuf !n bpßtuf !� !
ejtqbsbjt tbou!ev!kpvs!bv!mf oef n bjo!bqsÜ t !bwpjs!qsÙ uf oev!mf wf s!mf !
esbqf bv!ef !mb!hvf ssf !qpqvmbjsf -!upvu!df mb!qpvs!gjojs!qbs!� !t f swjs!mf !
qf vqmf !� !f o!qspqptbou!hsbuvjuf n f ou!ef t !qbr vf ut !ef !qÓ uf /!

D(f tu!vo!f yf n qmf !ef !djor vjÜ n f !dpmpoof !mf wbou!mf !esbqf bv!spvhf !
qpvs!dpn cbuusf !mf !esbqf bv!spvhf /!D(f tu!f o!sbjtpo!ef !df uuf !obuvsf !
kvtuf n f ou!r vf !df !� !qbsuj!� !b!ejtqbsv!ev!kpvs!bv!mf oef n bjo!
qf oebou!mb!qboeÙ n jf -!of !mbjt tbou!r vf !ef t !qf ujut !sf tuf t !r vj!of !
ejt f ou!tusjduf n f ou!sjf o!tvs!mb!hvf ssf !f o!Vl sbjof -!Ù ubou!eÙ qbt t Ù t !
qbs!mf t !Ù wÙ of n f out /

Mb!hvf ssf -!d(f tu!mb!dmf g-!wpjmÕ !df !r vj!qf sn f u!ef !t (psjf ouf s!f u!ef !
sf qÙ sf s!kvtuf n f ou!df vy!r vj!uf oef ou!Õ !uspn qf s-!r vj!wf vmf ou!
gbmt jgjf s-!r vj!qsbujr vf ou!mf !sÙ wjt jpoojtn f -!t f swbou!ef !eÙ ubdi f n f ou!
cpvshf pjt !vmusb!� !sbejdbm!� !ebot !mf t !sboht !sÙ wpmvujpoobjsf t !qpvs!
tbcpuf s!ef !m(jouÙ sjf vs/!

Tvsn pouf s!upvuf t !df t !dpousf .uf oebodf t !� !sÙ bdujpoobjsf t -!
sÙ gpsn jtuf t -!qt f vep.sÙ wpmvujpoobjsf t !� !f tu!mb!dpoejujpo!Õ !
m(f yqsf t t jpo!wjdupsjf vt f !ef !mb!sÙ wpmvujpo/!



#

D(f tu!mb!sbjtpo!qpvs!mbr vf mmf !mf !Qbsuj!Dpn n vojtuf !ev!QÙ spv!b!Ù uÙ !mb!csjhbef !ef !di pd!ev!
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OXPKŜWjWOMOVVO"MSNi]VONhZK\̂#

=KQ_O\\OOX̂\OVKC_]]SOÔVuFU\KSXOXuO]̂ZK]
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MO[_SĥKŜNhTfKXXYXMhNKX]4\S]O !SVPK_̂]O
ZOXMRO\ZV_]NS\OM̂OWOX̂]_\VO\KZZY\̂OX̂\OVK
MR\YXYVYQSO\hOVVONO]PKŜ]Ô VKXK\\K̂SYX
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MKZŜKVS]WOKVVKX̂fVKQ_O\\O#

4uO]̂Vf[_OV[_OMRY]ONÔ\i]SWZY\̂KX̂!ZK\MO
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_U\KSXSOXXO#

=O&%K̀\SVVOZ\h]SNOX̂ _U\KSXSOXGYVYNcWc\
JOVOX]Uc]O\OXNf:]̂KXL_VZY_\\OXMYX̂\O\VO
Z\h]SNOX̂ _̂\MCOMOZEKccSZ6\NYQKX!K̀OMf
VuK\\Si\O"ZVKX VuKMRK̂ NO N\YXO] _̂\M]ZK\
VuK\WhO_U\KSXSOXXOr0VO&+K̀\SVSV]O\OXNf
AK\S]ZY_\\OXMYX̂\O\VOZ\h]SNOX̂ P\KXgKS]

6WWKX_OV>KM\YX#

'-EG64280<9?20GF:9=C0:-<
6-*?==40

=K]h[_OXMON_ NhL_̂ K̀\SV'%'& K ĥh
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