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!#$%&'(!)*++,-+./!01231-4!
5-67+%!81+-291!&-6!:1''!;31.+!

!

!

3+!2<(.3+7-!.1=!<,!>&-?<(@+7!
A2'&-6B!%3+7+!>1?.<71&!12!
.<6&CB!%&2!3<D+!.<!21$!,&D1'C!

<%-+6!.+771.<71+2B!.3+!83+9<E-+1-B!
.3+!8319&E%(?3B!.3+!#%+-43%(-4B!
.3+!F%2+=2(DB!.3+!G%C(%D1'.3B!
&-6!.3+!H++?3&D1.2&I!H3+2+!,&D1'1+2!
&''!2=<9+!J+9%(-4+-B!&!61&'+?.!<,!.3+!
K<7.3!#.7&1.2!'&-4(&4+I!L.3+7!
61&'+?.2!1-?'(6+!#&&-1?3!
)#MKNLOMK/B!HE2<(P9+!)#<<9+/B!
#+D1&3D<<!,7<D!.3+!D&1-'&-6!
)&7<(-6!;31.+!*<?9/B!&-6!Q'&''&D!
,7<D!&?7<22!.3+!2.7&1.!1-!R<7.!
5-4+'+2B!;&231-4.<-I!!

H3+!F%2+=2(D!3&6!&.!'+&2.!,<(7!D&1-!@1''&4+2!1-!.3+17!.+771.<7CS!#P3%&CD&'3('3B!
%3+7+!.3+!-&@&'!6<?9C&76!12!<-!T(-.U+!G+&6V!F%2+=2(DB!%3+7+!.3+!=&7'1&D+-.!
W(1'61-42!2.&-6V!#$%2+=2(DB!%3+7+!.3+!L'6!87&14,'<%+7!2?3<<'!12!&.!X&='+!=<1-.V!
&-6!Y&''(B!%3+7+!.3+!M2Z(1D&'.!7+2+7@+!12!1-!R'(DW+7!:&CI!!

F%2+=2(D!!%&2!71?3!1-!-&.(7&'!7+2<(7?+2B!%31?3!.3+C!23&7+6!%1.3!.3+17!#<-43++2!
&-6!Q'&''&D!-+143W<(72I!!

H3+!YE(D&2(-4!)[<74+/!%&.+7P%&C!12!&!6++=!1-'+.!.3&.!+-62!&.!R('9%&.2E(-4!
)87&14,'<%+7/!87++9I!52!.3+!<?+&-!.16+2!712+!&-6!,&''B!YE(D&2(-4!W71-42!&''!!91-62!<,!
2+&P'1,+!6++=!1-'&-6I!H3+7+!%+7+!3+771-4!.3&.!?&D+!(=B!&-6!8<3<!2&'D<-!2=&%-+6!1-!
R('9%&.2E(-4I!!

L.3+7!.3&-!R('9%&.2E(-4!.3+7+!%&2!<-'C!<-+!71@+7!1-!.3+!J+9%(-4+-!.+771.<71+2!.3&.!
3&6!2&'D<-I!H3&.!%&2!&!2D&''!?7++9!W+31-6!J3(-4&'+\?31-B!&?7<22!,7<D!Y&''(!1-!.3+!
M2Z(1D&'.!3&7W<(7B!1-!H++?3&D1.2&!.+771.<7CI!H3+!#&&-1?3!%+7+!.3+!2&D+!1-!.312!%&CI!
H3+C!&'2<!3&6!<-'C!<-+!2&'D<-!71@+7S!#('(Z%E.('3!)[<'62.7+&D/I!H3+!HE2<(9+!&'2<!
3&6!,+%!2&'D<-!71@+72I!!

:(.!,<7!+@+7C!=7<W'+D!.3+7+!12!&!2<'(.1<-I!H3<(43!.3+!2&'D<-!616-E.!?<D+!1-'&-6B!
.3+C!616!=&22!WCB!?<D1-4!6<%-!.3+!%+2.+7-!23<7+!<,!.3+!12'&-6!&-6!&7<(-6!.3+!
2<(.3+7-!=<1-.!)G&7<!#.7&1./!<-!.3+17!%&C!.<!.3+!07&2+7!&-6!<.3+7!D&]<7!71@+72!<-!
.3+!D&1-!'&-6I!#<!.3+!#.7&1.2!=+<='+!3+7+!6+@+'<=+6!&!.+?3-<'<4C!.3&.!12!(-1Z(+!
&D<-4!&''!.3+!8<&2.!#&'123S!.3+!7++,-+.I!!
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H3+7+!&7+!='&?+2!%3+7+!.3+!2&'D<-!?<D+!?'<2+!.<!23<7+B!%3+7+!1.!12!23&''<%!+-<(43!
.<!67<=!&-!&-?3<7I!H3+!HE2<(9+B!&-6!'&.+7!.3+!Q'&''&DB!3&6!2+@+7&'!7++,-+.!21.+2!&'<-4!
.3+!?<&2.B!+2=+?1&''C!&7<(-6!83<%1.2E+-!):+?3+7/!:&CI!H3+7+!%&2!<-+!21.+!1-!
F%2+=2(D!.+771.<7CB!?&''+6!X(9%(92!)<,,!X&?&('&C!R<1-./I!H3+!<.3+7!#<-43++2!
%<('6!.7&@+'!(=!.<!G+-7C!&-6!H'E?3+2!)T12?<@+7C/!A2'&-62!%3+7+!.3+C!3&6!.3+17!
7++,-+.!21.+2I!!

;3+-!.3+!2&'D<-!3+&6!1-.<!.3+!2.7&1.B!.3+C!=&22!.3+!HE2<(9+!&-6!Q'&''&D!21.+2!,172.I!
;3+-!.3+!F%2+=2(D!&-6!#<-43++2!7+?+1@+6!%<76!.3&.!.3+17!-<7.3+7-!-+143W<(72!
%+7+!,1231-4B!.3+C!4&.3+7+6!.3+17!-+.2!&-6!3+&6+6!,<7!.3+17!?&-<+2I!!

*++,-+.2!&7+!&!?<D='+$!91-6!<,!-+.!.3&.!&-?3<7+6!1-!,<(7!='&?+2!.<!.3+!2+&!,'<<7!&-6!
%&2!2(2=+-6+6!W+.%++-!.%<!?&-<+2I!H3+!-+.!1.2+',!%&2!23&=+6!'19+!&!W14!2?<<=!%1.3!
1.2!D<(.3!=<1-.1-4!1-.<!.3+!?(77+-.I!A.!%&2!W+.%++-!^_!&-6!`_!,++.!%16+I!
H7&61.1<-&''CB!.3+!-+.!%&2!D&6+!,7<D!.3+!,1W+72!<,!2.1-41-4!-+..'+!='&-.2!
).E.3($.E.3($/B!6C+6!6&79B!&-6!%1.3!2+&%++6!.1+6!.<!1.!,<7!?&D<(,'&4+I!;3+-!.3+!,123!
2%&D!1-.<!.3+!-+.B!.3+!D+-!1-!.3+!?&-<+2!%<('6!=(''!1.!23(.!&-6!%<79!.<4+.3+7!.<!
W71-4!1-!.3+!?&.?3I!!

H3+!,<''<%1-4!+$?+7=.!?<D+2!,7<D!;&C-+!#(..'+2!)"abcS!=&4+2!"b_P"b"/!&-6!
6+2?71W+2!3<%!.3+!,123!%+7+!?&(43.I!H312!2.<7C!?<D+2!,7<D!d('1(2!83&7'+2B!&!
#+D1&3D<<!M'6+7I!J19+!.3+!J+9%(-4+-!&-6!#&&-1?3!61&'+?.2B!#+D1&3D<<!12!&'2<!&!
K<7.3!#.7&1.2!'&-4(&4+I!!

5.!R<1-.!*<W+7.2!W+,<7+!.3+!,123!&771@+2B!.3+!#+D1&3D<<!71.(&'12.B!
XtuchtunB ?3&-.+6!.3+!-&D+2!<,!&''!.3+!'<?&.1<-2!,7<D!:+?3+7!:&C!
.37<(43!.3+!12'&-62!&-6!(=!.3+!D&1-!23<7+!.<!R<1-.!*<W+7.2!&-6!
,1-1231-4!%1.3!&''!.3+!'<?&.1<-2!&'<-4!.3+!7++,!.3+7+I!A.!%&2!
2<D+.31-4!'19+!&!2<-4!%1.3!%<762!'19+!2=+''P%<762I!A.!%&2!.<!617+?.!
.3+!,123!)e'19+!.&'91-4!<@+7!.3+!7&61<f/I!A,!1.!%&2!-<.!.3+!C+&7!,<7!.3+!
3(D=W&?9!.<!?<D+!3+!.<'6!31D!.<!2.&C!3<D+!&-6!D+-6!312!?&-<+V!1,!
1.!%&2!.3+!C+&7!,<7!3(D=W&?9!.<!?<D+!3+!7+D1-6+6!31D!.3&.!312!
?&-<+!%&2!D+-6+6I!!

L(.!<-!.3+!7++,-+.!.3+!?&=.&1-B!%+&71-4!312!3+&667+22B!312!,&?+!
=&1-.+6!%1.3!7+6!<?3+7!gtumulhhB!2.<<6!1-!.3+!2.+7-!<,!.3+!<,,23<7+!
?&-<+!&-6!%&.?3+6!,<7!.3+!,123I!H3+!%&.?3D&-!1-!.3+!W<%!<,!.3+!
1-23<7+!?&-<+!%&.?3+6!,<7!.3+!,123I!H3+!%&.?3D&-!1-!.3+!W<%!<,!.3+!
1-23<7+!?&-<+!%&.?3+6!,7<D!&!21..1-4!=<21.1<-I!H3+!7+2.!<,!.3+!D+-!
'&C!'<%!.<%&76!.3+!W<%2!&-6!7+D&1-+6!Z(1+.I!K<!<-+!2=<9+I!!

;3+-!.3+!?&=.&1-!2&%!.3+!,123!](D=1-4!&3+&6!<,!.3+!-+.B!3+!&-6!
<.3+7!%&.?3D&-!2&-4!ehaya sheilh techulhs­hw sheilh,f !e.3&-9!C<(B!
+'6+7!W7<.3+7V!?<D+B!+'6+7!W7<.3+7If!;3+-!.3+!?&=.&1-!2&%!.3+!,123!
2%1DD1-4!.<%&76!.3+!-+.!3+!2&16!elengulh, lengulh, lengulh, 
lengulh,f!e'<<9B!'<<9B!'<<9B!'<<9if!52!.3+!,123!?7<22+6!.3+!,<7%&76!
+64+!<,!.3+!-+.B!3+!D<@+6!312!3&-6!(=!&-6!6<%-!.<!2.&7.'+!.3+D!



! ` !

1-.<!1.B!.3+-B!eshumut, shumut, shumut!fB!e'1,.B!'1,.B!'1,.B!'1,.if!5''!=(''+6!
&.!.3+!-+.!216+!'1-+2!g2Z%E+\'3(h!<7!&.!'1-+2!&..&?3+6!.<!.3+!-+.!
%+143.I!5.!.3+!?<DD&-6!enulhusutt!f!e7+'+&2+!1.if!.3+!D+-!&.!.3+!
W7+&2.!'1-+2!g3%ZE<<E1?3(-h!=(''+6!.3+!=1-2!&-6!&''<%+6!.3+!.%<!
?&-<+2!.<!?<D+!.<4+.3+7I!H3+!,123+7D+-!=(''+6!.3+!-+.!1-.<!.3+!
1-23<7+!?&-<+!&-6!.<<9!.3+!,123!1-.<!.3+!<,,23<7+!?&-<+I!52!.3+C!
'1,.+6!.3+!-+.!.3+C!e2&'(.+6f!.3+!,123B!ehe’e’e’e’e’e’, he’e’e’e’e’e’Bf!

#(..'+2!4<+2!<-!.<!+$='&1-!.3&.!.3+!#&&-1?3B!J(DD1!&-6!J+9%(-4+-!M'6+72!3+!2=<9+!
%1.3!&''!4&@+!21D1'&7!6+2?71=.1<-2!<,!.3+!?<DD&-62B!2<-42B!&-6!=7&?.1?+2!<,!.3+!
,1231-4!=7<?+22I!!

*++,-+.2!&7+!2.1''!W+1-4!(2+6!1-!2<D+!='&?+2!.<!.312!6&C" I!G<%+@+7B!1.!12!&-!&-?1+-.!
=7&?.1?+B!2<!<'6!.3+!9-<%'+64+!<,!3<%!.<!6<!1.!12!7<<.+6!1-!DC.3I!!

5??<761-4!.<!d('1(2!83&7'+2B!F+E+'2!.3+!H7&-2,<7D+7!23<%+6!.3+!,172.!
=+<='+!3<%!.<!D&9+!.3+!7++,-+.B!1-?'(61-4!%3&.!.<!2&CB!3<%!.<!
2&'(.+B!&-6!2<!,<7.3I!5??<761-4!.<!IIIT&@16!J&.+22!g,7<D!:7+-.%<<6!
:&ChB!.3+!?<DD&-62!(2+6!WC!312!47<(=!%+7+!1-!&!e2.7&-4+!.<-4(+f!
&-6!%+7+!41@+-!g.<h!.3+!,172.!7++,P-+..+72!WC!.3+!,123j 2=171.!
e#9&-&C'+.2Bf!%3<!.&(43.!.3+!(2+!<,!.3+!7++,-+.I!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

" !2++!%6,%I%&I4<@k,123k7+42k?<DD7+42k7++,-+.I3.D!&-6!
3..=Skk%%%I2'<%,<<6(2&I<74k1-6+$I=3=k=7<47&D2k&79l=7<6(?.l6+.&1'k7++,-+.l2&'
D<-l,1231-4lD+.3<6k!,<7!&7.1?'+2!<-!J(DD1!7++,-+.!,123+71+2/!


