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2f8+!*D,!h+,>&''R!c$%+.'!0$1!I,.+8N!
jO+.(!1.+!T0$8>,&0!P&,.&!1+2!mD:
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S!

)+$5,&$-!+.$+!)D'/%+!P&/%(!*+,'.+:
%+$!%&(R!8.7(!+)!a+1+,!+.$!2&(+,.+':
'+)!$D/%!+.$!8+.)(.8+)R!a+1+,!+.$!
$&(.D$&'+)!$D/%!+.$!.$(+,$&(.D$&'+)!
=,D7'+2R!1&)!2&$!$./%(!2.(!1+2!
mD)+$5,&$-!0$1!0$)+,+$!Z3>+,$!
'f)+$!5f$$(+Nk!^O,N!40/.&!*D$!G&(.:
2&R!@S?E_!!
O.+!).$1!%+,-'./%!+.$8+'&1+$R!#%,+$!
3+,)f$'./%+$!U+.(,&8!-0,!m+((0$8!
1+,!Q+'(!-0!'+.)(+$M!
!
T+1+$!"N!P.((aD/%!.2!PD$&(!
@SNFF!c%,!mD)+$5,&$-8+7+(!>K,!

1+$!G,.+1+$!.$!1+,!I.,/%+!O(N!TD:
%&$$!U&3(.)(!P`%'!
!
Q+.(+,+!mD)+$5,&$-8+7+(+!.$!1+,!
P`%'+,!I.,/%+M!
@N!P.((aD/%!.2!PD$&(M!!
mD)+$5,&$-8+7+(!02!8+.)('./%+!
U+,0>+!
9N!P.((aD/%!.2!PD$&(M!!
mD)+$5,&$-8+7+(!>K,!1.+!I,&$5+$!
;N!P.((aD/%!.2!PD$&(M!!
mD)+$5,&$-8+7+(!02!1+$!X+.'.8+$!
6+.)(!!

!

U8?'79*&$34'F(C&$("'&'$7(876'$'7(=>#8%'7(

W)!8+%(!a.+1+,!'D)qN!
L&/%!1+,!OD22+,3&0)+!)(&,(+(!1.+!
T08+$15.,/%+!a.+1+,!&2!G,+.(&8R!
@9N@FN"F@CR!02!@SNFF!c%,!.$!W>>+'1N!
Q.,!>+.+,$!.$!0$)+,+,!T08+$15.,/%+R!
1&))!6D((!0$)!'.+7(!0$1!0$)+,!4+:
7+$!7+8'+.(+(N!J.+)!(0$!a.,!&0>!7+:
)D$1+,+!<,(!0$1!Q+.)+R!2.(!6D((+):
1.+$)(+$R!1.+!G,+01+!2&/%+$!0$1!

7+8+.)(+,$N!!!
Q.,!>,+0+$!0$)!&0>!+0/%d!

!
;</$I1))1.9$=1+1,.?1(1%1(1.*,.$

!

L'77'7>'$7FV*+&,7(L,EE87&,7*&79'$(-./W(

<2!OD$$(&8R!@?N@FN"F@CR!>+.+,$!
a.,!1+$!O(&,(:c3!6D((+)1.+$)(!2.(!
0$)+,+$!$+0+$!ID220$.D$5.$:
1+,$N!
Q.,!)(&,(+$!02!@@M9F!c%,!2.(!+.$+2!

G&2.'.+$8D((+)1.+$)(!.$!O(N!6+D,8R!
Q&))+$7+,8:c$(+,)(&1(N!!
<$)/%'.+g+$1!8+%+$!a.,!8+2+.$:
)&2!&0>!W$(1+/50$8)(D0,!-02!
A%+2&M!jT+)0)R!aD!aD%$)(!10okN!
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!

W$1+!0$)+,+,!1.+)le%,.8+$!I+$$+$:
'+,$:<5(.D$!a.,1!8+8+$!@;M9F!c%,!
)+.$N!!
!
U.((+!5D22(!2.(!a+((+,+$()3,+:
/%+$1+,!I'+.10$8N!Q.,!8+%+$!$&/%!
1+2!6D((+)1.+$)(!$&/%!1,&0g+$N!
!
Q.,!>,+0+$!0$)!&0>!+.$+!)/%f$+!
hD,7+,+.(0$8)-+.(N!
!
#%,]W0+,!
!
J/)*5($K'5+/)$0,1.1()$$
L$K1/+N!

!

X$,Y'*+O34,$((

J+,!3,Dl+5(M/%D,!'e1(!+.$!-02!ID$:
-+,(!.$!1+,!I,+0-5.,/%+!Q&))+$:
7+,8N!W)!).$8(!1+,k<,)!/&$(&$1.k!
U,K88+$!0$(+,!1+,!4+.(0$8!*D$!
QD'>8&$8!6D+,(-!0$1!1+,!j3,D:

l+5(M/%D,k!Q&))+$7+,8!0$(+,!1+,!
4+.(0$8!*D$!X+.$-:=+(+,!IK33+,)N!
!
OD$$(&8R!@?N@FN"F@CR!@CNFF!c%,!
I,+0-5.,/%+!Q&))+$7+,8!

!

@'$D>&34'(R&7>#987?(<.9;?")"A'<%()<"0&(

OD$$(&8R!@?N@FN"F@CR!@CNFF!c%,!
I.,/%+!O(N!TD%&$$!U&3(.)(!P`%'!
!
M,6?#.7$1(N%%.1*$O1P1.)41()41Q*,<1$
>$M,6?#.7$)-'1.Q*$R#Q#.%*A$
S-'1.Q*$T1+/.?1+$1,.1.$U,)-'9$)5$
'/*$1($71(/?1$1,.1$V/'6W1,*9$61'(*$

,'.$W#$%,)-'1.9$)5$Q/..$1($%&($),-'$
)5(71.A$$
!
c$(+,!1.+)+2!PD((D!+$8&8.+,+$!
)./%!1.+!P`%'+,!h+,+.$+!0$1!*+,&$:
)(&'(+$!&2!OD$$(&8R!1+2!
@?N@FN"F@C!02!@CNFF!c%,!.$!.%,+,!
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I.,/%+!+.$!U+$+>.-5D$-+,(!-0!60$):
(+$!1+)!O/%0'8+'1:=,Dl+5(+)!0$1!
1+)!I.$1+,8&,(+$:=,Dl+5(+)!*D$!
=&(+,!J,N!6+,&'1!A&$`+!OhJ!0$1!
1+,!i050$>())(.>(0$8!W.$+!Q+'(N!

 

!
!
P.(a.,5+$1+!7+.2!U+$+>.-5D$-+,(!
).$1!1+,!r0&,(+((*+,+.$!P`%'!0$(+,!
1+,!4+.(0$8!*D$!X+,2&$$:TD)+>!
I.()/%+$R!1.+!P&$1D'.$+$)3.+')/%&,!
P`%'!0$(+,!1+,!4+.(0$8!*D$!P&,(.$!
Q&'',&*+$R!1+,!I.,/%+$/%D,!P`%'R!
1.,.8.+,(!*D$!Ue,7+'!I,&33+$R!&$!1+,!
Z,8+'!7+8'+.(+(!TK,8+$!X&0)2&$$N!
W)!a.,1!+.$!&7a+/%)'0$8),+./%+)!
=,D8,&22!8+7D(+$N!
!
J.+!=,Dl+5(+!a0,1+$!-a.)/%+$-+.(:
'./%!.$!1.+!C.%.)A&**&'A&.)1;D')";
@"-&!K7+,>K%,(R!1.+!*D$!1+,!O(+`'+,:!
U&$5:O(.>(0$8!*+,a&'(+(!a.,1N!=&(+,!
J,N!6+,&'1!A&$`+!0$1!G,&0!U.,8.(!
O/%&,3+.!^7+.1+!hD,)(&$1!1+,!O(.>:
(0$8_!a+,1+$!$&/%!1+2!ID$-+,(!
K7+,!1.+!=,Dl+5(+!0$1!1.+!O(.>:
(0$8)&,7+.(!7+,./%(+$!0$1!)(+%+$!
>K,!a+.(+,+!6+)3,e/%+!-0,!h+,>K:
80$8N!!
!

J+,!W.$(,.((!.)(!>,+.N!J.+!O(.>(0$8!>,+0(!!
)./%!l+1D/%!K7+,!l+1+!O3+$1+N!J.+!!
6+'1+,!5D22+$!.$!*D''+,!Xf%+!1+,!
Gf,1+,0$8!*D$!I.$1+,$!.$!=&(+,!J,N!
A&$`+)!X+.2&('&$1!6%&$&!-080(+N!!
!
jT0$8+!P+$)/%+$!7,&0/%+$!X.'>+!NNN!
-0,!O+'7)(%.'>+kN!h.+'+!G&2.'.+$!%&:
7+$!$./%(!1.+!>.$&$-.+''+$!Pf8'./%:
5+.(+$!.%,+$!I.$1+,$!+.$+!&$8+:
2+))+$+!O/%0'&0)7.'10$8!-0!+,:
2f8'./%+$N!4+,$a.''.8+!0$1!7+8&7(+!
I.$1+,!5D22+$!)D2.(!$./%(!-0!.%:
,+2!P+$)/%+$,+/%(!&0>!U.'10$8!
0$1!1&2.(!-0,!a./%(.8)(+$!6,0$1'&:
8+!>K,!+.$+!)+'7)(7+)(.22(+!i0:
50$>(N!Q&.)+$5.$1+,!).$1!&0>8,0$1!
.%,+,!7+)D$1+,+$!)D-.&'+$!O.(0&(.D$!
%.+,*D$!7+)D$1+,)!7+(,D>>+$N!
!

!
!
=&(+,!J,N!A&$`+R!1+,!)+'7)(!.$!e,2'.:
/%+$!h+,%e'($.))+$!&0>8+a&/%)+$!
.)(R!a+.g!&0)!+.8+$+,!W,>&%,0$8!a.+!
1,.$8+$1!1.+!I.$1+,!0$1!T08+$1'.:
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/%+$!.$!)+.$+,!X+.2&(!X.'>+!7+$f(.:
8+$!02!+.$+!>0$1.+,(+!O/%0':!0$1!
U+,0>)&0)7.'10$8!-0!+,%&'(+$N!c$1!
8+$&0!1D,(!%&(!=&(+,!6+,&'1!+.$!
+%,+$&2('./%+)!A+&2!-0)&22+$:
8+)(+''(N!
J.+)+)!A+&2!a.,5(!*D,!Z,(M!
:!ae%'(!1.+!-0!0$(+,)(K(-+$1+$!I.$:
1+,]G&2.'.+$!)D,8>e'(.8!0$1!7+:
1&,>)8+,+/%(!&0)Y!
:!%e'(!1.+!G&2.'.+$!1&-0!&$R!)./%!
-02.$1+)(!2.(!+.$+2!<$(+.'!&$!1+$!
<0)7.'10$8)5D)(+$!-0!7+(+.'.8+$Y!

:!7+8'+.(+(!1.+!G&2.'.+$R!02!+.$+$!
5D$(.$0.+,'./%+$!O/%0'7+)0/%!1+,!
I.$1+,!-0!8+ae%,'+.)(+$N!
T+1+!O3+$1+!5D22(!&$R!)/%+$5(!
U.'10$8!0$1!+,f>>$+(!4+7+$)3+,:
)3+5(.*+N!!
#%,!!

!
=&(+,!J,N!6N!A&$`+R!OhJ!

!

Q'7(N#?(%'?$;T'7(

J&)!PD,8+$'D7!>.$1+(!&2!JD$$+,):
(&8R!@SN@FN"F@CR!02!FSNFF!c%,!.$!
1+,!I.,/%+!Z,)7+/5!)(&((N!!
<$!l+1+2!9N!JD$$+,)(&8!.2!PD$&(!
aD''+$!a.,!1+$!A&8!2.(!+.$+,!-+.(:

8+2eg+$!<$1&/%(!7+8.$$+$N!!
J&-0!).$1!&''+!,+/%(!%+,-'./%!+.$8+:
'&1+$N!
!
W*&!T+))+$R!6+2+.$1+,+>+,+$(.$!!

!

Z76X&$#+&,7(";$(9'7(V>>+#?(

jQ.,!2&/%+$!0$)!)D!*.+'+!6+1&$:
5+$R!aD%+,!a.,!5D22+$R!aD%.$!a.,!
8+%+$!)D''+$R!1&))!0$)!8&,!$./%(!
7+a0))(!.)(R!1&))!a.,!l+(-(!%.+,!
).$1Nk!P.(!1+2!<$8+7D(!j#$)3.,&(.D$!
>K,!1+$!<''(&8k!2f/%(+!./%!8&$-!
7+)D$1+,)!1+$!G,&0+$!.$!.%,+2!
8+)/%e>(.8+$!<''(&8!6+'+8+$%+.(!
8+7+$R!.2!6+7+(!>K,!.%,+$!<''(&8!
I,&>(!0$1!P0(!-0!)/%f3>+$N!

#/%!'&1+!&''+!G,&0+$!,+/%(!%+,-'./%!
+.$R!6D((+)!QD,(!.$!&'(+$!0$1!$+0+$!
A+H(+$!-0!+$(1+/5+$N!!
!
J+,!6D((+)1.+$)(!>.$1+(!&2!JD$:
$+,)(&8R!@SN@FN"F@CR!02!@CNFF!c%,!
.$!O(N!P&,.e!X.22+'>&%,(!Z3%D*+$!
)(&((N!!
W)!>,+0(!)./%!&0>!.%,!ID22+$M!
=1+1,.?1(1%1(1.*,.$;</$I1))1.!!
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=,++'69&'76+(9'$(M$#8'7?'E'&7634#"+(&7(:&$?'>'7(

X+,-'./%+!W.$'&10$8!-0!+.$+2!7+:
)D$1+,)!8+)(&'(+(+$!QD,(8D((+):
1.+$)(!1+,!G,&0+$8+2+.$)/%&>(!
U.,8+'+$!&2!J.+$)(&8R!1+2!
";N@FN"F@C!02!FEN@?!c%,!.$!1+,!
I.,/%+!O(N!4&27+,(0)!U.,8+'+$N!!
J+,!6D((+)1.+$)(!2f/%(+!1+$!U'./5!
&0>!+.$+!%+.'.8+!G,&0!'+$5+$N!W,!
*+,)(+%(!)./%!&')!<$,+80$8R!G,&0+$!
&0>!1.+!O30,!-0!5D22+$R!1.+!0$)!
O/%a+)(+,$!.2!6'&07+$!).$1N!O.+!
7+8+8$+$!0$)!.$!1+,!I.,/%+R!.2!
6D((+)1.+$)(!b!0$1!2&$/%2&'!&$!
8&$-!&''(e8'./%+$!Z,(+$N!4&))+$!O.+!
)./%!K7+,,&)/%+$R!a+'/%+!X+.'.8+!

G,&0!a.,!&0)8+)0/%(!%&7+$N!J+,!
QD,(8D((+)1.+$)(!a.,1!*D$!1+,!
G,&0+$8+2+.$)/%&>(!U.,8+'+$!2.(:
8+)(&'(+(N!
<$)/%'.+g+$1!).$1!&''+!G,&0+$!
%+,-'./%+$!-0!+.$+2!8+2+.$)&2+$!
G,K%)(K/5!.$!1&)!=>&,,%+.2!U.,8+:
'+$!+.$8+'&1+$N!!
<$2+'10$8+$!-02!G,K%)(K/5M!
=>&,,7K,D!U.,8+'+$R!F";9"]"@C9!
!
;</$I1))1.9$=1+1,.?1(1%1(1.*,.$$
L$1+,!hD,)(&$1!1+,!G,&0+$8+2+.$:
)/%&>(!U.,8+'+$!!!

!

2&7?'79(V%634&'9'(?'6+#>+'7([(@,6X&D(G'?'7%,?'7(

Q+$$!a.,!*D$!+.$+2!8+'.+7(+$!
P+$)/%+$!<7)/%.+1!$+%2+$!2K):
)+$R!5f$$+$!4.+1+,!0$1!m.(0&'+!
U,K/5+$!)+.$!:!)DaD%'!-0!+.$+2!
h+,)(D,7+$+$!0$1!1+,!&$1+,+$!
Q+'(R!-0!1+2!a&)!8,fg+,!.)(!&')!a.,!
)+'7)(!b!a.+!&0/%!-0!0$)+,+2!#$$+:
,+$R!0$)+,+$!6+>K%'+$!0$1!0$)+,+,!
O++'+N!
4.+1+,!0$1!m.(0&'+!5f$$+$!.$!(,&0:
,.8+$!i+.(+$!(,&8+$R!(,f)(+$R!XD>>:
$0$8!)/%+$5+$!0$1!0$)!)(e,5+$!
0$1!2.(+.$&$1+,!*+,7.$1+$N!!
O.+!f>>$+$!0$)+,+!X+,-+$!0$1!8+:
7+$!1+2!2&$/%2&'!jc$)&87&,+$k!

<0)1,0/5N!<$!1.+)+2!A&8!a+,1+$!
a.,!*.+'>e'(.8+!$+0+!)3.,.(0+''+!4.+1+,!
5+$$+$'+,$+$!0$1!).$8+$R!)Da.+!
m.(0&'+!+,.$$+,$!D1+,!$+0!5+$$+$:
'+,$+$R!1.+!.$!1+,!O(+,7+:!0$1!A,&0:
+,7+8'+.(0$8!&7+,!&0/%!&')!3+,)f$:
'./%+!Q+87+8'+.(+,!a+,(*D''!)+.$!
5f$$+$N!
!
<2!J.+$)(&8R!9@N@FN"F@CR!a+,1+$!
1.+!A+.'$+%2+,].$$+$!1+)!QD,5:
)%D3)!1+$!6D((+)1.+$)(!02!
@CN9F!c%,!.$!O(N!TD%&$$!U&3(.)(!
P`%'!-02!A%+2&!jJ&$5!0$1!W,.$:
$+,0$8!&$!1.+!h+,)(D,7+$+$k!2.(!!
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4.+1+,$!0$1!A+H(+$!2.(8+)(&'(+$N!
<$)/%'.+g+$1!2f/%(+!1+,!XD)3.-:
1.+$)(!m+8+$7D8+$!1.+!A+.'$+%:
2+,].$$+$!1+)!O.$8aD,5)%D3!0$1!
1.+!.$(+,+)).+,(+$!6D((+)1.+$)(7+:
)0/%+,!+.$'&1+$R!.2!T08+$1%+.2!
P`%'!1+$!<7+$1!2.(!4.+1+,$!0$1!
+.$+2!I+,-+$,.(0&'!&0)5'.$8+$!-0!
'&))+$N!
!
<'a.$+!J++8+!a.,1!1+$!A&8!8+)(&':
(+$N!O.+!'+.(+(!O.$8,+.)+$R!XD)3.-:!
0$1!O.$8aD,5)%D3)R!)Da.+!1+$!
<7)/%.+1)/%D,!1+,!jGe%,>,&0+$k!

0$1!1.+!Le/%(+!1+,!)3.,.(0+''+$!
4.+1+,!.$!<&/%+$N!

!
XD)3.-1.+$)(!m+8+$7D8+$!
A+'N!F";9"!S9SBCS!

!

M&$E87?(R$5#346'7'$(

J&)!U.)(02!<&/%+$!7.+(+(!&0/%!.$!
1.+)+2!T&%,!+.$+$!7+)D$1+,+$!
A+,2.$!>K,!1.+!G.,20$8!+,a&/%)+:
$+,!U+a+,7+,!&$N!J.+!W0/%&,.)(.+:
>+.+,!2.(!G.,2)3+$10$8!10,/%!U.:
)/%D>!J,N!X+'20(!J.+)+,!>.$1+(!&2!
OD$$(&8R!"BN@@N"F@CR!@@N9F!c%,R!.2!
<&/%+$+,!JD2!)(&((N!i0*D,!.)(!02!
@FNFF!c%,!+.$+!U+8+8$0$8!1+,!
G.,27+a+,7+,!2.(!1+2!U.)/%D>!
*D,8+)+%+$N!L&/%!1+,!P+))+!).$1!
1.+!L+08+>.,2(+$!0$1!.%,+!<$8+%f:
,.8+$!-0!+.$+2!W23>&$8!.$!1+,!
JD2).$8)/%0'+!+.$8+'&1+$N!#$(+:
,+)).+,(+!2+'1+$!)./%!7.((+!7+.2!
U.)/%f>'./%+$!6+$+,&'*.5&,.&(R!
X&03(&7(+.'0$8!@R!=&)(D:
,&']O/%0'+]U.'10$8R!<7(N!@N@!b
6,0$1>,&8+$!0$1!b&0>8&7+$!1+,!

=&)(D,&'R!G&/%7+,+./%!h+,5K$1.:
80$8!0$1!I&(+/%+)+R!I'D)(+,:
3'&(-!CR!?"FB"!<&/%+$!R!!
AN!F";@:;?"9CER!!
+2&.'M!&$(D$.&N2&$1+,'&[7.)(02:
&&/%+$N1+N!
!
<$2+'1+>,.)(!-0,!G.,20$8!.)(!1+,!
@9N@FN"F@CN!!

!
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=Q=([(C#4>(-./0(

#2!LD*+27+,!a+,1+$!.$!1+$!U.):
(K2+,$!*D$!LmQ!1.+!$+0+$!me(+!
8+ae%'(N!<0/%!7+.!0$)N!
Q.,!)0/%+$!J#VXd!
Q+$$!J.,!J+.$+!I.,/%+$8+2+.$1+!
$./%(!+8&'!.)(R!2+'1+!J./%N!Q.,!
7,&0/%+$!J+.$+!c$(+,)(K(-0$8R!
1&2.(!O(N!P&,.+$!a+.(+,!-0)&22+$!
ae/%)(!0$1!'+7+$1.8!7'+.7(N!
!

!
!
W,8e$-0$8)*D,)/%'e8+!>K,!1.+!
I&$1.1&(+$'.)(+!5f$$+$!>D,2'D)!7.)!!
-02!@?N@FN"F@C!.2!=>&,,7K,D!!

O(N!P&,.+$]O(N!6+D,8!Q&))+$7+,8R!
O(.>()3'&(-!?!&78+7+$!a+,1+$N!J.+:
)+!2K))+$!"F!c$(+,)/%,.>(+$!*D$!
Q&%'7+,+/%(.8(+$R!2.(!hD,:R!i0:
$&2+!0$1!<$)/%,.>(!+$(%&'(+$N!!
W.$+!W.$*+,)(e$1$.)+,5'e,0$8!1+)!
hD,8+)/%'&8+$+$!20))!+7+$>&'')!
*D,8+'+8(!a+,1+$N!GD,20'&,+!%.+,:
>K,!).$1!.2!=>&,,7K,D!O(N!P&,.+$]O(N!
6+D,8!-07+5D22+$N!
!
GD,20'&,+!-0,!U,.+>a&%'!'.+8+$!&7!
1+2!"9N@FN"F@C!.$!&''+$!=>&,,:
7K,D)!-02!<7%D'+$!7+,+.(N!J+,!
Q&%'7,.+>!)D''!)3e(+)(+$)!&2!
@FN@@N"F@C!1+2!Q&%'*D,)(&$1!
*D,'.+8+$N!
#$>D,2&(.D$+$!0$1!<$2+'10$8+$M!!
=>&,,7K,DR!A+'N!F";9":"";F!!!
P&.'M!a:0$(+,)(&1([)(2&,.+$:
a&))+$7+,8N1+!

!

L&$34'7*,7D'$+(

<2!OD$$(&8R!1+2!"BN@@N"F@C!>.$:
1+(!02!@CNFF!c%,!.$!1+,!I.,/%+!
O(N!P&,.e!X.22+'>&%,(!.$!Q&))+$:
7+,8:Z7+,)(&1(!+.$!I.,/%+$5D$-+,(!
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