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%C9=H<:5%=89H5=C6863 "H6 8=4H9H=C686 :65?>=9?>6 D,---G
Q=< 9H68 E%76 H<:5%F68 =8: C%8:6876 9% :?;68^%&EO%5=89H686
D,J--G =7 =;%>63

1?;68^%&EO%5=89H686 D,J--G ?7 56=:?E< 4H%9%\%N?:?76:
=8: 56=C97 5=4?:E< A?9H Q=E6?C =8H<:5?:6 9% F?>6 =8 =::OC9
D,XG3 ,%Q4=5?7%8 %& 9H6 746C95OQ %& 9H6 E=9965 A?9H 9H=9
%& _\4H68<E\ZY[\;68^%&EO%5686 D,J---G Da b G C%8&?5Q7 9H=9
9H6 795OC9O56 %& 9H6 =::OC9 D,XG ?7 =7 =77?F86: D(?F3W`G3

.8%9H65 86A =86EE=9?%8 765?67 ?7 F?>68 ;< &EO%5R
=89H686B W YZ\;68^%&EO%5=89H686 D,--GB =8: W YZ\aYc\:?;68^%\
&EO%5=89H686 D,J--G3 "H6 765?67 7H%A7 9H6 6&&6C9 %& E?86=5
=86EE=9?%8 %& ;68^686 5?8F7 9% &EO%5=89H686 =8: 9H6 A=>6R
E68F9H7 %& 9H6 &?579 4=5=\;=8:7 =56 45%4%59?%8=E 9% cWB bW

B=8: _ =7 ?7 56UO?56: ;< 9H6 =86EE=9?%8 45?8C?4E6 D"=;E6 ---G3

"=;E6 ---3

(EO%5=89H686 268^%&EO%5=89H686 1?;68^%&EO%5R=89H686
X ?8 . Z`b` [Wbe `a[e
/4 DCQ£¥+G M[c N Me[ M[c N Me[ M[c N Me[

S4l T. /4 c3Wa c3_Z _3MM



{ o
J o

;### 0 Zeee

1?7%:?OQ =K?9 %& &%??6 8?K?6EC =8H<:5?C =::OC9
:?%6H O# Q ?O%) =89H68~ },X G ?8 A=965h ;=8:
?8 .Y `Za`R ZW_`0 `WWe S ZM[eB Zee` T Wc[eG h

_\(H68<E\ZY[\;68HD &EO%5686 D,J--gG ?8 =E6
30=N?Q= ?8 .h eeae B ZWce ] ZM`e + Z%ee f Wa[e T
??? e h

V?&6b̀3

\ ?&

9%Cf6

\ Z

3H
Weee

r %&
Q73
Z=Me

+3 2=8:
W`ee



cM3

?8C6 4O;E?C=9?%8 %& 9H6 4=465 %8 :?;68^%&EO%5R
=89H686 D,J--GB ?9 H=7 ;668 &%O8: 9H=9 9H?7 H<:5%C=5;%8
=8: `\4H68<E8=4H9H=C686 D,J-G H=>6 ;668 4564=56: ;<
1O&5=?776B $9?6886 =8: 2OC%O59 Da_GB ;O9 =F=?8 ;< =
:?&&65689 Q69H%:3 "H6 564%59 %& 9H676 =O9H%57 F?>67
E?99E6 6N465?Q689=E :69=?EB ;O9 9H6 45%4659?67 %& 9H6
H<:5%C=5;%87 AH?CH H=>6 ;668 564%596: =56 ?8 =F566Q689
¤A?9H 9H%76 %& %O5 7=Q4E673



"H6 <89H67?7 %& 268^<E8=4H9H=C6863
-8 9H6 =C686 765?67B ?9 ?7 F6865=EE< 56C%F8?76:

9H=9B =7 9H6 765?67 ?7 =7C68:6:B 9H6 C6895=E 5?8F ;6C%Q67
E677 ;68^68%?: =8: Q%56 UO?8:8%?: ?8 CH=5=C9653 "H6
P69%\68%E 9=O9%Q65?7Q %& 9H6 4H68%E7 ?7 = F%%: 6N=Q4E6 %&
9H?7 4H68%Q68%8 =8:B ?8 9H6 H?FH65 Q6Q;657 %& 9H6 765?67B
9H6 P69%\&%5Q ?7 Q%56 79=;E6 7% 9H=9 9H6< 6N?79 =EQ%79
689?56E< =7 P69%867 A?9H =89H5%86\9<46 795OC9O567B 63F3B
`\P69%\`YMW\:?H<:5%8=4H9H=C686 D,JG3 "H6 ?8C56=7?8F
79=;?E?9< %& 9H6 =C686\UO?8%867 =8: 9H6 79O:< %& 9H6?5 56\
:OC9?%8\%N?:=9?%8 4%9689?=E7 =E7% 7O44%597 9H?7 ?:6= DceG3

"=O9%Q65?7Q ;69A668 Q69H<E=C6867 =8: Q69H<E686\
:?H<:5%=C6867 H=7 &56UO689E< ;668 4%79OE=96: 9% =CC%O89
&%5 9H6 7?:6\CH=?8 56=C9?>?9< %& =5%Q=9?C C%Q4%O8:7 =8: 9H6
?7%E=9?%8 %& a\Q69H<E686\a YMZ\:?H<:5%4689=C686 D,XJ-G
D,E=5 =8: L5?FH9B cMG H=7 F?>68 A6?FH9 9% 9H6 9H6%5<3 .7
9H6 =86EE=9?%8 45?8C?4E6 56UO?567 = F5=:O=E CH=8F6 ?8 9H6
45%4659?67 %& 9H6 Q6Q;657 %& 9H6 =C686 765?67B ?9 A=7
9H656&%56 ?8&6556: 9H=9 `\Q69H<E8=4H9H=C686 D@X---GB
_\Q69H<E=89H5=C686 D,X-GB M\Q69H<E8=4H9H=E686 =8: 9%EO686
A%OE: =E7% C%89=?8 9H6 C%55674%8:?8F Q69H<E686 &%5Q ;O9 ?8
:6C56=7?8F 45%4%59?%873

,E=5 =8: L5?FH9 DcMG H=>6 7H%A8 9H=9 9H6 =;7%549?%8
746C95OQ %& _\Q69H<E=89H5=C686 D,X-G CE%76E< 5676Q;E67 9H=9



cZ3

85 4 %5

S) Hh HW

$#$ $#" #$

%Y 8::>:



%& =89H5=C686 ;O9 9H?7 :%67 8%9 6NCEO:6 9H6 4%77?;?E?9<
9H=9 = 7Q=EE 465C689=F6 %& 9H6 A6=PE<\=;7%5;?8F Q69H<E686
&%5Q D@X--G ?7 45676893 `\069H<-8=4H9H=C686 D,X---G H=7
=8 =;7%549?%8 746C95OQ 7?Q?E=5 9% 9H=9 %& 8=4H9H=C686
D9695=C686GB ;O9 9H6 ?89687?9?67 %& 9H6 =;7%549?%8 ;=8:7
=56 E%A65 9H=8 9H%76 %& 8=4H9H=C6863 ,E=5 =8: L5?FH9
=995?;O96: 9H?7 E%A65?8F %& 9H6 ?89687?9?67 9% 9H6
456768C6 %& =8 =4456C?=;E6 =Q%O89 %& 9H6 Q69H<E686 &%5Q D,X-JG3

-8 9H6 4689=C686 765?67B 9H6 =;7%549?%8 746C95OQ
%& 9H6 4=E6 <6EE%A a\Q69H<E686\aYMZ\:?H<:5%4689=C686
D,XJ-G 3;6=57 8% 5676Q;E=8C6 9% 9H=9 C=ECOE=96: &%5 a\Q69H<E
4689=C686 D,XJG ;< =44E<?8F 9H6 =86EE=9?%8 45?8C?4E6 %&
$3 ,E=53 #%A6>65B 9H6 4=5=\;=8:7 %& Q69H<E4689=C686
D,XJG A656 %;765>6: AH68 = 7%EO9?%8 %& 9H6 Q69H<E686 &%5Q
D,XJ-G ?8 M \Q69H<E8=4H9H=E686 A=7 H6=96: 9% Weeq A?9H 9H6
6NCEO7?%8 %& =?53 "H676 ;=8:7 7E%AE< :?7=446=5 =7 9H6
7%EO9?%8 C%%E73

V5%Q 9H676 &=C97 ?9 A=7 456:?C96: 9H=9 `\;68^<E\
8=4H9H=C686 D,XJ--G A%OE: 6N?79 9% = C%87?:65=;E6 6N9689
?8 9H6 Q69H<E686 &%5Q D,XJ---G3 "H?7 H<:5%C=5;%8 A=7 456R
4=56: ;< 9H6 ?8965=C9?%8 %& ;68^<EQ=F867?OQ CHE%5?:6 =8:
` YMW\:?H<:5%\`\P69%8=4H9H=C686 D,JGB 9H6 C=5;?8%EB AH?CH
?7 &%5Q6: =7 =8 ?8965Q6:?=96 79=F6B ;6?8F :6H<:5=96: :O5?8F
9H6 :6C%Q4%7?9?%8 %& 9H6 56=C9?%8 Q?N9O563 -9 A=7 %;\



765>6:B 9H=9 AH68 9H6 <6EE%A\%5=8F6 H<:5%C=5;%8 A=7 H6=96:
?8 FE=C?=E =C69?C =C?: 9H6 7%EO9?%8 ;6C=Q6 Q%56 56: ?8
C%E%O5 =8: 9H=9B %8 C%%E?8FB 9H?7 C%E%O5 7E%AE< &=:6:3

"H6 =;7%549?%8 746C95OQ %& `\;68^<E8=4H9H=C686
D,XJ--G ?7 7H%A8 -8 V?F3Wa C%Q4=56: A?9H 9H=9 %& `\Q69H<E\
8=4H9H=C686 D,X---G =8: a\Q69H<E686\aYMZ\:?H<:5%4689=C686
D,XJ-G3 -9 ?7 =9 %8C6 8%9?C6: 9H=9 9H6 =;7%549?%8 ;=8:7
%& D,XJ--G =56 E677 ?896876 9H=8 9H%76 %& Q69H<-8=4H9H=C686
D,X--G =8: 9H=9 9H6 Q?8?QOQ %& 9H6 CO5>6 ?7 8%9 =7 :6643
-8 =::?9?%8B 9H6 ;=8: =9 Zcce. C=88%9 ;6 6N4E=?86: ;< 9H6
;68^<E8=4H9H=C686 795OC9O56 D,XJ--G3 -9 A=7 C%8CEO:6: 9H=9
9H676 :6>?=9?%87 &5%Q 9H6 8=4H9H=C686\9<46 746C95OQ QO79 ;6
:O6 9% 9H6 456768C6 %& = H?FH 465C689=F6 %& 9H6 Q69H<E686
&%5Q D,XJ---GB AH?CH A?EE H=>6 = 746C95OQ >65< 7?Q?E=5 9%
9H=9 %& Q69H<E686\:?H<:5%4689=C686 D,XJ-G3

.996Q497 A656 9H656&%56 Q=:6 9% 764=5=96 9H6 9A%
9=O9%Q657B 63F3B ;< C=56&OE C5<79=EE?7=9?%8 &5%Q >=5?%O7
7%E>6897B =8: 9% 56Q%>6 %86 9=O9%Q65B 63F3B ;< 56=C9?8F 9H6
=C686 &%5Q A?9H Q=E6?C =8H<:5?:63 "H6 =996Q497 A656 8%9
7OCC677&OE =8: = :?&&65689 =445%=CH A?EE H=>6 9% ;6 :6>?76:3

"H?7 A%5P ?7 %& ?Q4%59=8C6 &5%Q 9H6 79=8:4%?89 %&
567%8=8C6 ?8 =5%Q=9?C H<:5%C=5;%873 ,E=5 =8: L5?FH9 DcMG
H=>6 4%?896: %O9 9H=9 =7 6=CH Q6Q;65 %& 9H6 4=?57 %&
795OC9O567 &%5QOE=96: C%89=?8 9H6 7=Q6 8OQ;65 %& :%O;E6



MM

[eee`eee
-

et2~8^<-9y95=C=8w D,XJ--G ?8 =EC%H%Eh 2=8: Q=N?Q=
?8 .Y [b3̀ e B [`[e B [Wce B [eeer `cce r bM`eB W_DZeB
W_aer Wcb`3

\\\\\\\ hh `\0=9H<E9695=668= ? 8 =EC%H%Eh 2=8: Q=N?Q= ?8 .Y
[be`M [[_eB [WWeB `_b@T `c`eB ``aer W_`er Wc``B
Wa`e h

w h \ h h y \ h w a \ 0 ~ 9 H < E ~ 8 ¦ \ a YM ` \ : ? ? ? < : ? ¥C \ 4 6 8 9 = C & 9 8 ~ D,XJ-G ? 8 = E C % H % E 3
2=8: Q=N?Q= ?8 .r `cceB ``b`B `[Wer `Mc`B `eWeB WWeer
W3a_eB W`ceh

32a\&9P



;%8:7 =7 9H6 %9H65 Q6Q;65B 9H6 6865F< :?&&6568C6 ;69A668
9H6 Q69H<E &%5Q =8: 9H6 Q69H<E686 &%5Q QO79 C%Q45?76 9H6
:?&&6568C6 ?8 567%8=8C6 6865F<3 L=>6 Q6CH=8?C=E 956=9Q689
456:?C97 = :6C56=7?8F :?&&6568C6 ?8 9H6 567%8=8C6 6865F< %&
9H676 4=?57 %& H<:5%C=5;%87 A?9H =8 ?8C56=7?8F 8OQ;65 %&
5?8F7B O89?E 9H6 :?&&6568C6 ;6C%Q67 ^65% A?9H =8 ?8&?8?96
8OQ;65 %& 5?8F7 DcWG 3 H68C6 9H6 5=9?% ;69A668 9H6 Q69H<E
=8: Q69H<E686 &%5Q7 7H%OE: 86>65 6NC66: M Y M 3 "H6 ?7%E=R
9?%8 %& 4O56 a\Q69H<E686\a YMW\:?H<:5%4689=C686 D,XJ-G ;<
$3 ,E=5 H=7 7H%A8 9H?7 456:?C9?%8 9% ;6 A5%8F =8: ?9 ?7
:67?5=;E6 9% 6N968: 9H?7 A%5PB ?& 4%77?;E6B 9% 9H6 8=4H9H=R
C686 765?673

V?8=EE<B =8 =996Q49 A=7 Q=:6 9% 5?8F\CE%76 ;68^<E\
8=4H9H=C686 D,XJ--G 9% W Y%\[ Y`\bY_\95?;68^%465?8=4H9H686
;< H6=9?8F A?9H =EOQ?8?OQ CHE%5?:6 ?8 ;68^686 7%EO9?%8
=8: ?8 = Q6E9 A?9H 7%:?OQ CHE%5?:63 -8 %86 6N465?Q689B =
7Q=EE UO=89?9< %& :664\56: C5<79=E7 A=7 %;9=?86: =&965
CH5%Q=9%F5=4H?C 4O5?&?C=9?%8B =8: 9H6 >?7?;E6 746C95OQ %&
9H676 A=7 C%87?79689 A?9H 9H6 E?86=5 =86EE=9?%8 %& = ;68^686
5?8F 9% C%65=89H5686 D+X-JG3 #%A6>65B 5646=96: =996Q497
9% %;9=?8 &O59H65 7=Q4E67 %& 9H?7 C%Q4%O8: A656 8%9 7OCC677R
&OE =8: ?9 A=7 C%8CEO:6: 9H=9 9H?7 H<:5%C=5;%8 ?7 9%%
7687?9?>6 9% ;6 ?7%E=96: ;< 9H?7 Q69H%:3



"H6 <89H67?7 %& M Y_r`YMe\1?465?8=4H9&5<E686=89H5=C6863

"H6 C%8:687=9?%8 %& _YMe\:?\ kk\8=4H9H<E\_ YMe\
:?H<:5%N<\_YMe\:?H<:5%=89H5=C686 D,X-Xr / l #G H< H6=9?8F
A?9H =EOQ?8?OQ CHE%5?:6 =8: = 95=C6 %& 4<5?:?86 =9 MMeq
<?6E:6: = F5668?7H\;EO6 H<:5%C=5;%8 D,E=5 =8: @O^^?B cZG3
.7 ;%9H c Yb\;68^%9655<E686 D,XXG =8: :?465?8=4H9H<E686\
=89H5=C686 D,XXJG =56 4%77?;E6 45%:OC97 ?8 9H?7 56=C9?%8B
9H6 795OC9O56 %& 9H?7 H<:5%C=5;%8 A=7 8%9 C659=?8 =8:B =9
&?579B 9H6 E=9965 &%5QOE=9?%8 =446=56: 9% ;6 9H6 Q%56
E?P6E< =7 9H6 M Y[\:?Q69H<M\:65?>=9?>6 %& ,X-X D/ l ,#ZG
:?: 8%9 F?>6 = 7?Q?E=5 C%8:687=9?%8 45%:OC9 AH68 H6=96:
A?9H =EOQ?8?OQ CHE%5?:63

"H?7 >?6AB H%A6>65B A=7 655%86%O7 =8: &O59H65 A%5P
;< ,E=5 =8: L5?FH9 Dc[B c`G H=7 45%>6: 9H=9 9H6 H<:5%R
C=5;%8 ?7 c Yb \;68^%9655<E686 D,XXG3 "H676 =O9H%57B AH%
?Q45%>6: 9H6 <?6E: %& 9H6 H<:5%C=5;%8 ;< O7?8F =8 =EOQ?8?OQ
CHE%5?:6\7%:?OQ CHE%5?:6 Q6E9 =9 MMeq &%5 9H6 C%8:687=9?%8B
=8: ;< CH5%Q=9%F5=4H?8F D=EOQ?8=G 9H6 56=C9?%8 45%:OC9B
H=>6 7H%A8 9H=9 9H6 :6H<:5%CHE%5?8=9?%8 %& 9H6 MY[\:?CHE%5%\
:65?>=9?>6 %& D,X-XG D/ l ,EG F?>67 9H6 7=Q6 H<:5%C=5;%8
=7 9H=9 %;9=?86: =;%>63

.8 6N=Q?8=9?%8 %& 9H6 =;7%549?%8 746C95OQ %& 9H6
Q=E6?C =8H<:5?:6 =::OC9 D@XX-G %& 9H6 H<:5%C=5;%8B AH?CH
A=7 4564=56: ;< H6=9?8F 9H6 H<:5%C=5;%8 A?9H 6NC677 Q=E6?C



cb3

)S-)R

)S-)&

 ! $ $ 4

Q  ! Q O

4 4C ""



=8H<:5?:6 =9 =445%N?Q=96E< WeeqB 45%>?:6: &O59H65 6>?:68C6
9H=9 9H6 795OC9O56 ?7 D,XXG3 "H6 p;=7?C =5%Q=9?C 795OC9O56
%& 9H6 =::OC9 D,XX-G ?7 W YZ\WOYZ8\:?;68^%9654H68<E AH?CH
?7 H6E: ?8 %86 4E=86 ;< 9H6 5679 %& 9H6 Q%E6COE63 .7 ?7
56UO?56: ;< 9H6 =86EE=9?%8 45?8C?4E6B 9H6 4=5=EE6E E?86=5
=86EE=9?%8 %& 9A% ;68^686 5?8F7 9% 9H6 4E=8=5 9654H68<E
795OC9O56 ?8C56=767 9H6 %5:65 8OQ;65 DSG ;< O8?9< DC&3B
465<E686G =8: C%876UO689E< =8 =86EE=9?%8 765?67B ?89%
AH?CH 9H6 =::OC9 D,XX-G &?97 >65< A6EEB ?7 F?>68 ;< 9H6
4=5=\;=8:7 %& 9654H68<EB 9H6 =::OC9 D,XX-GB9655<E686 =8:
c Yb\;68^%9655<E686 D,XXG DcaG3

.E9H%OFH 9H6 =;%>6 ?8>679?F=9?%87 679=;E?7H6: 9H=9
9H6 H<:5%C=5;%8B ?7%E=96: ;< ,E=5 =8: @O^^? DcZGB A=7 cYZ\
;68^%9655<E686 D,XXGB 9H6 ?7%Q65?C MY_\`YMe\:?465?8=4H9H<E\
686=89H5=C686 D,XXJG A=7 79?EE O8P8%A8 =8: 9H6 &%EE%A?8F
O8=Q;?FO%O7 7<89H67?7B ;=76: %8 O84O;E?7H6: A%5P %& $3 ,E=5B
A=7 9H656&%56 :6>?76:3

VO7?%8 %& M Y`\:?CHE%5%=89H5=UO?8%86 A?9H oZ\8=4H9H%E
=8: 4%A:656: 4%9=77?OQ H<:5%N?:6 =9 M[`q <?6E:6: 9H6 ;5?FH9
<6EE%A M Y`\:?\ \8=4H9H%N<=89H5=UO?8%86 D,XX--GB AH%76
45%4659?67 =F566: A?9H 9H%76 %& 7=Q4E67 4564=56: ;< %9H65
Q69H%:7 DccB cbG3 . 46COE?=5 45%4659< %& 9H?7 C%Q4%O8:
?7 9H=9 AH68 9H6 :5< 4%A:65 ?7 6N4%76: 9% E?FH9B 9H6 7O5R
&=C6 ;6C%Q67 9?8F6: A?9H %5=8F6B ;O9 9H6 ?8?9?=E ;5?FH9



<6EE%A C%E%O5 ?7 5679%56: ;< 79=8:?8F &%5 7%Q6 9?Q6 ?8
9H6 :=5P3 "H?7 CH=8F6 C=8 ;6 6&&6C96: Q=8< 9?Q67 A?9H%O9
=8< =44=5689 :6965?%5=9?%8 %& 9H6 C%Q4%O8:3

,%8:687=9?%8 %& 9H6 :?69H65 D,XX--G A=7 C=55?6: %O9
;< H6=9?8F ?8 =8 =EOQ?8?OQ CHE%5?:6\7%:?OQ CHE%5?:6 Q6E9
=9 Mb`q &%5 968 Q?8O967 =8: &5%Q 9H6 56=C9?%8 Q?N9O56 9A%
C%Q4%O8:7B D,XX---G =8: D,XX-JGB A656 ?7%E=96: ;< CH5%Q=9%R
F5=4H< D=EOQ?8=G3

"H6 :=5P 56: ;<\45%:OC9 D,XX---GB AH%76 &%5Q=9?%8 ?7
:O6 9% ?8C%Q4E696 5?8F\CE%7O56B A=7 C%8>6596: 9% 9H6 ;EO6
C%Q4%O8: D,XX-JG ;< &O59H65 956=9Q689 A?9H =EOQ?8?OQ CHE%5R
?:63 -9 A=7 56=:?E< 7%EO;E6 ?8 C%E: ;68^686 =8: F=>6 =
>?%E69\56: 7%EO9?%8 A?9H = 56: &EO%567C68C6B AH?CH 4H%9%R
%N?:?76: >65< 5=4?:E<3

"H6 =;7%549?%8 746C95= %& 9H676 9A% C%Q4%O8:7B
D,XX---G =8: D,XX-JGB =56 C%Q4=56: ?8 V?F3Wc =8: 9H6 7?Q?R
E=5?9< ?8 9H6 7H=467 %& 9H6 CO5>67 ?7 =9 %8C6 %;>?%O73
-9 A?EE =E7% ;6 8%96: 9H=9 9H6 &%5Q=9?%8 %& 9A% 86A ;=8:7
;< 9H6 5?8F\CE%7O56 %& D,XX---G 9% D,XX-JG 45%:OC67 =
795%8F 7H?&9 9% 9H6 56:B =7 A%OE: ;6 6N46C96: &5%Q 9H6
=86EE=9?%8 45?8C?4E63

"H6 :=5P ;EO6 Q=965?=E D,XX-JG ?7 8%9 56=:?E< 56R
:OC6: =8: 9H6 69H65 E?8P=F67 =56 8%9 ;5%P68 6?9H65 ;<
,E=5M7 ^?8C :O79 Q6E9 %5 ;< ;%?E?8F A?9H H<:5?%:?C =C?:



)4&&5 6"""T@@@aeee

¤wr>&C.5 N- - B h\[Y >)A U V W%3yy3?:%\Mr_\X rMe hL ?465?8=4HM¡33>-~8~K898573C786B
I

122+3 #!r C\:i3re] `e `eB
`aee ? [a`e B Z_[e§ m_eeB
" MV +3. 6V! 3"7 2+( :;; 3 b N+ O!$V5 :e3-V V/4/f: 14/5 6099 [̀ P -C!==...D
?8 ;6876863 = 1< Q=N?Q= ?8 .Y `caeB ``ce B [_`er
[e_eB Zb[eB Z[ceB ZZMer W__eB mbae3

V6EE



=8: 56: 4H%74H%5O73 #%A6>65B %8 H6=9?8F ?8 = 76=E6: 9O;6
A?9H ``¨ H<:5?%:?C =C?: =8: 56: 4H%74H%5O7 =9 WMeq &%5
Me H%O57B = H?FHE< H<:5%F68=96: Q=965?=E ?7 %;9=?86:B &5%Q
AH?CH O856:OC6: ;EO6 Q=965?=E D,XX-JG A=7 56Q%>6: ;<
CH5%Q=9%F5=4H< D=EOQ?8=G3 .7 8% A6EE\:6&?86: C%Q4%O8:
C%OE: ;6 ?7%E=96: &5%Q 9H6 Q?N9O56B 9H6 FOQ %;9=?86: =&965
CH5%Q=9%F5=4H< A=7 :6H<:5%F68=96: A?9H%O9 &O59H65 4O5?&?C=R
9?%8 ;< H6=9?8F A?9H = 4=EE=:?OQ\CH=5C%=E C=9=E<79 ?8 4O56
C=5;%8 :?%N?:6 DZe\ZZG &%5 &?>6 H%O57 =9 WZeq3 O;E?Q=R
9?%8 ?8 = >=COOQ &5%Q 9H6 C=9=E<79 <?6E:6: = 8%8\C5<79=ER
E?86 45%:OC9 AH?CH =&965 CH5%Q=9%F5=4H< D=EOQ?8=GB 567O;R
E?Q=9?%8 =8: C5<79=EE?7=9?%8 &5%Q E?FH9 4695%E6OQ D;343 ae\
beqG F=>6 :664 56: 45?7Q7 DQ343 MM`\MMaqG %& = C%Q4%O8:
AH?CH ?7 45%;=;E< 9H6 H<:5%C=5;%8 D,XXJG3 "H6 C%Q4%O8:
:?77%E>6: ?8 ;68^686 9% F?>6 =8 %5=8F6 7%EO9?%8 A?9H =
F5668 &EO%567C68C6B AH?CH AH68 ;%?E6: A?9H Q=E6?C =8R
H<:5?:6 :6C%E%O5?76: >65< 5=4?:E<3 "H6 Q=E6?C =8H<:5?:6
=::OC9 C5<79=EE?76: %O9 =7 C%E%O5E677 866:E67B AH?CH ?7
C%87?79689 A?9H 9H6 795OC9O56 D,XXJ-GB AH%76 =;7%549?%8
746C95OQ A?EE ;6 >65< 7?Q?E=5 9% 9H=9 %& ;68^=89H5686B
6NC649 9H=9 9H6 ?89687?9?67 %& 9H6 =;7%549?%8 ;=8:7 A?EE
;6 H?FH653

I89?E =8=E<767 =56 %;9=?86: &%5 9H6 H<:5%C=5;%8 =8:
?97 Q=E6?C =8H<:5?:6 =::OC9 =8: 9H6?5 =;7%549?%8 746C95=



&OEE< 6N=Q?86:B 986 Q=?8 6>?:68C6B =4=59 &5%Q ?97 Q69H%:
%& 4564=5=9?%8B 9H=9 9H?7 45%:OC9 ?7 M Y_\` YMe\:?465?\
8=4H9H<E686=89H5=C686 D,XXJGB ?7 ;=76: %8 ?97 >?7O=E
746C95OQ3 LH68 9H6 E=9965 A=7 6N=Q?86: ?8 ;68^686 7%EOR
9?%8B 7H=54 =;7%549?%8 ;=8:7 A656 %;765>6: =9 `e_e.B
[cae. =8: [[ae.3

"H6 C%895?;O9?%8 %& %86 %N<F68 ;5?:F6 9% = 567%8=9R
?8F =5%Q=9?C 7<796Q C=8 ;6 679?Q=96: ;< C%Q4=5?8F 9H6 =;R
7%549?%8 746C95= %& M YW\;68^%465<E686 Dc[B c_G =8: MWYMn\
%N?:%\MYW\;68^%465<E686 D,XXJ--G DbeG3 "H6 Q=N?Q= %& 9H6
4=5=\;=8:7 %& 9H6 H<:5%C=5;%8 ?8 ;68^686 7%EO9?%8 %CCO5 =9
`WWe.B [bbe. =8: `aWe.B AH?E6 9H%76 %& 9H6 %N?:6 D,XXJ--G
-8 ;68^686 7%EO9?%8 =56 =9 aeMe.B ``ce. =8: `Mee.3 ,%8R
7?:65?8F 9H6 &?579 4=5=\;=8:7 %& 9H676 C%Q4%O8:7B 9H6
;=9H%CH5%Q?C 7H?&9 :O6 9% 9H6 =::?9?%8 %& %86 %N<F68 ;5?:F6
9% 9H6 H<:5%C=5;%8 ?7 6UO=E 9% c_e.3 !%A =77OQ?8F 9H=9 9H6
=::?9?%8 %& 9A% %N<F68 ;5?:F67 9% 9H6 H<:5%C=5;%8 D,XXJG
A?EE 45%:OC6 = 7H?&9 9% 9H6 56: 6UO=E 9% 9>o?C6 9H6 =Q%O89
679?Q=96: &%5 9H6 =::?9?%8 %& %86 %N<F68 ;5?:F6B 9H6 &?579
4=5=\;=8: %& 9H6 H<:5%C=5;%8 D,XXJG 7H%OE: %CCO5 =9 `eWe.B
=7 9H=9 %& 9H6 ;EO6 C%Q4%O8: Y,ZZ! I ?7 =9 aaee. D(?F3WcG3

.E9H%OFH 9H?7 679?Q=96: >=EO6 %& `eWe. :%67 8%9
C%55674%8: 6N=C9E< A?9H 9H6 >=EO6 D`e_e.G &%O8: &%5 9H6
&?579 4=5=\;=8: %& 9H6 56: 45?7Q7 DQ343 MM`\MMaqG ?8



;68^686 7%EO9?%8B ?9 :%67 ?8:?C=96 9H=9 9H?7 C%Q4%O8: ?7
9H6 H<:5%C=5;%8 D,XXJGB =8: 9H6 A%5P 8%A ;6?8F C=55?6:
%O9 ;< ,E=5 =8: S6EE< =9 @E=7F%A ?7 6N46C96: 9% >65?&<
9H?7 7O44%7?9?%83



$ X ( $ / - 0 $ ! " . + 3



b[3

$ X ( $ / - 0 $ ! " . + 3

D.EE Q6E9?8F 4%?897 =56 O8C%556C96: =8: A656 9=P68
?8 6>=CO=96: C=4?EE=5?673 0?C5%=8=E<767 =56 ;< 0?77
/3#3 S688=A=<B 0?77 03L3 ,H5?79?6 =8: 053 T303+3 ,=Q65%8G3

<89H67?7 %& (689=4H686 D̀ G3
/6=C9?%8 %& (H9H=E?C .8H<:5?:6 A?9H %\"%E<EQ=F867?OQ

25%Q?:63 \ (5%C6:O56 A=7 =7 :67C5?;6: ;< L6?7^ =8:
S%5C^<8 Da G3 .8 bej <?6E: %& C%E%O5E677 C5<79=E7 DQ343
MWa\MZeqG A=7 %;9=?86: %8 C5<79=EE?7=9?%8 &5%Q =C69?C =C?:3

"5?\%\9%E<EC=5;?8%E DJ-GB\%\"%EO%<E CHE%5?:6 Dà F3G ?8
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