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J3J#$*0/3.C 01(/-&J(-+/+0(.4(C (P(.&/G&.3.9J(-I*.(.0C
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0/3.+& /.& 01(& Q#/*.*& 21/($K& 3G& .3-01(-.& 23#01
RI(-/4*C .3-01(*+0(-.& "-*]/$C *.K& 01(& O1*43
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+3I(&*-(*+&74%G%C "-33_+&8==!:C 01(-(&1*P(&Y((.&-($9
*0/P($H&G(`&+0#K/(+&3.&01/+&+J(4/(+%&A3`(P(-C O*-/$$3
76<< :&+0#K/(K&G*403-+&*GG(40/.F&-(J-3K#40/3.&/.&01(
O-/0/4*$$H& B.K*.F(-(K& E*-F*-/0*& L+$*.K& +#Y+J(4/(+
7H), !'12%'!1I!2!, &#+A#&!:k& `1(-(*+& Q*--(00& (0& *$%
78== :&+0#K/(K&G33K&1*Y/0+&3G&*.&/.0-3K#4(K&J3J#$*9
0/3.& /.& +3#01(-.& O*$/G3-./*%& A3`(P(-C .3& +0#K/(+
1*P(&G34#+(K&3.&4(-0*/.&*+J(40+&3G&Y(1*P/3-*$&(43$9
3FHC +#41& *+& J-(G(--(K& J(-41& 0HJ(& 3-& 13I(& -*.F(
7>3-+1*`&8=!=:C *$Y(/0& /.& *&+#Y#-Y*.& (.P/-3.I(.0
G*-& G-3I& 01(& +J(4/(+& .*0#-*$& K/+0-/Y#0/3.%& A(-(/.& L
J-3P/K(& Y(1*P/3-*$& *.K& (43$3F/4*$& 3Y+(-P*0/3.+& 3.
*.& /.K/P/K#*$& "$#(94-3`.(K& M*-*_((0& 01*0& (+4*J(K
G-3I&/0+&3`.(-l+&13#+(&/.&+#Y#-Y*.&A3#+03.C '()*+%
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20%&7.3-01&Y3-K(-:C W33K1(*K&20%&7(*+0:C L.K/*.*&20
7+3#01:&*.K&E4D#GG/(&20%&7`(+0:%&2(*-41(+&G3-&01(
J*-*_((0& `(-(& I*K(& K#-/.F& +(P(-*$& I3.01+& 766
U#.(Z65&S3P(IY(-&6<<\:C *.K&`(-(&F(.(-*$$H&K3.(
0`/4(&*&`((_&7- 8Z5&0/I(+d`_:&`/01&3.(&3-&I3-(
K*H+&Y(0`((.&43.+(4#0/P(&+(*-41(+%&L&-3K(&*&+0*.9
K*-K&3.(9+J((K&Y/4H4$(&*JJ-3)/I*0($H&8Z6&_I&(*41
I3-./.F&.3&$*0(-&01*.&8&1&*G0(-&+#.-/+(&$33_/.F&G3-
01(&J*-*_((0%&2(*-41(+&`(-(&I*K(&/.&01(&*-(*&`1(-(
01(&J*-*_((0&`*+&$*+0&+((.C *.K&01(.&$/+0(./.F&G3-&/0+
#.I/+0*_*Y$(& K*`.& 4*$$+& #.0/$& /0& 43#$K& Y(& $34*0(K
`/01&/0+&P3/4(%&NJ3.&+J300/.F&01(&Y/-KC /0+&$34*0/3.
*.K& J(-41& 0HJ(& 7/.4$#K/.F& /K(.0/G/4*0/3.& 3G& 0-((C
`1(-(& *JJ$/4*Y$(:& `*+& .30(KC *+& `($$& *+& *.H

*KK/0/3.*$& 3Y+(-P*0/3.+& 7Y(1*P/3-C 301(-& +J(4/(+
*++34/*0(K&`/01C (04%:%&>3-&01(&+*_(&3G&43IJ*-/+3.C
K*0*&*-(&/.4$#K(K&G3-&*&+/.F$(&H),!'12%'!1I!2! 01*0
$/P(K&`/01&*&P(-H&$*-F(&G(-*$&G$34_&3G&?(K9I*+_(K
M*-*_((0+&7H),#$(2.$+<#&(":&/.&2*.&>-*.4/+43&7"/00.(-
6<<\C /.&$/00%:C *.K&01/+&F-3#J&`/$$&Y(&-(G(--(K&03&*+
m01(&2>&J3J#$*0/3.lC Y($3`%

?B2NV'2&RSD&DL2ON22L,S
'1(&J*-*_((0&`*+&$34*0(K&[ &0/I(+&K#-/.F&[8&K&3G

+(*-41(+C 3Y+(-P(K&3.4(dK*H&()4(J0&G3-&^&K&`1(.&/0
`*+&3Y+(-P(K&0`/4(&K#-/.F&*&F/P(.&I3-./.F%

'1(&J*-*_((0&`*+&/.&G$/F10&#J3.&K(0(40/3.&0`/4(
7^h:&*.K&`*+&J(-41(K&[6&0/I(+&7=5h:%&,G&01(& [6
3Y+(-P*0/3.+&`1(-(&01(&J*-*_((0&`*+&J(-41(KC /0&`*+
I3+0$H&G3#.K&/.&*&0-((C `/01&$(++&G-(f#(.0&3Y+(-P*9
0/3.+&3.&*&J3`(-&$/.(&3-&-33G&03J&7'*Y$(&8:%&E3+0&3G
01(&3Y+(-P*0/3.+&3G&01(&J*-*_((0&J(-41/.F&/.&*&0-((
/.P3$P(K&G3-*F/.F&3.&H3#.F&G-#/0+&3-&-(+0/.Fk&13`9
(P(-C /0&`*+&*$+3&3Y+(-P(K&+#.Y*01/.F&/.&01(&4-3`.&3G
*&$*-F(&1*4_Y(--H&3.4(&78&S3P(IY(-&6<<\:%&E3-(
01*.&0`3901/-K+&3G&01(&0-((+&01(&J*-*_((0&`*+&J(-41(K
/.& `(-(& J(4*.+& 7>!$(!, %77%&+%&#&"%":C `/01& *& G(`
3Y+(-P*0/3.+& /.& *& 1*4_Y(--H& 7>#72%", +''%I#&2!7%":C
`*0(-&3*_&7J1#$'1",&%<#$:C 3-&#.+J(4/G/(K&7J(4*.&3-
1*4_Y(--Hk& '*Y$(& 6:%& '1(& 2>& J3J#$*0/3.& -33+0(K
I3+0& G-(f#(.0$H& /.& J3J$*-& 7 +-171" "- %:C *.K& #+(K
$3f#*0&7L$%+/+2$(!+J%:C J/.(&7 %&1"+J%:C (#4*$HJ0#+
7L1'!7(-21" "- %:&*.K&4HJ-(++&7>1-$#""1",+J%:&0-((+&03
*&$(++(-&K(F-((C .(+0/.F&*$I3+0&()4$#+/P($H&/.&J*$I
0-((+&7"/00.(-&/.&$/00%:%

5;<=>) ?@)Q(.(-*$& J(-41& 0HJ(& #+(K& YH& 01(& "$#(9
4-3`.(K&M*-*_((0&/.&A3#+03.C '()*+%

3>ABC D E

'-(( 6< ^6h
M3`(-&$/.(  66h
?33G \ 8^h
5FG;= HI ?JJE

5;<=>)I@)'-((&+J(4/(+&#+(K&G3-&J(-41/.F&YH&01(&"$#(9
4-3`.(K&M*-*_((0&/.&A3#+03.C '()*+%

5A>>)8K>BL>M D E

M(4*.&7>!$(!,%77%&+%&#&"%": 85  <h
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'1(& J*-*_((0& `*+& *++34/*0(K& `/01& ?34_& D3P(+
7>+714/!, 7%K%!:& 88& 0/I(+C `/01& G$34_& +/](& 3G& 01(
J(-41(K& K3P(+& *P(-*F/.F& 66%!& 7- [Z5<:%& '1(
I*j3-/0H&3G&01(&3Y+(-P*0/3.+&7. !C  [h:&/.P3$P/.F
01(&J*-*_((0l+&*++34/*0/3.&`/01&01(&K3P(+&`(-(&K#-/.F
01(&$*00(-&1*$G&3G&01(&+0#KH&72(J0(IY(-ZS3P(IY(-:C
`1(.&01(&J*-*_((0&`*+&Y(/.F&3GG(-(K&J(*.#0+&(*41
I3-./.F&YH&*.&($K(-$H&$*KH&`13&G(K&01(&K3P(+&(*41
I3-./.F%&'1(&J*-*_((0&`*+&.30&3Y+(-P(K&/.&*++34/*9
0/3.&`/01&*.H&301(-&+J(4/(+&K#-/.F&01(&+0#KH&K#-*0/3.%
W1/$(&K3P(+&*-(&.30&-($*0(K&03&H$!2%&<!C 01(&J*-*_((0
I*H&1*P(&*++34/*0(K&`/01&*&$*-F(&G$34_&3G&Y/-K+&03
-(K#4(& J-(K*03-& -/+_C (P(.& /G& 01(H& `(-(& #.-($*0(K%
A3`(P(-C /G& 01(-(& 1*K& Y((.& 301(-& J+/00*4/K+& /.& 01(
*-(*C /0&/+&$/_($H&01(&J*-*_((0&`3#$K&1*P(&*++34/*0(K
`/01&+#41&43.G*I/$/*$+%&>3-&()*IJ$(C *+&I(.0/3.(K
J-(P/3#+$HC *.&/.K/P/K#*$&G(-*$&H),!'12%'!1I!2! $/P(K
/.&*++34/*0/3.&`/01&*&G$34_&3G&?(K9I*+_(K&M*-*_((0+
7H),#$(2.$+<#&(":&7"/00.(-&6<<\:%

'30*$&13I(&-*.F(&+/](&*+&I(*+#-(K&`/01&*&I/./9
I#I& 43.P()& J3$HF3.& 3G& J(-41(K& $34*0/3.+& `*+
*JJ-3)/I*0($H&6<<&I6 7>/F%&8:%&,.&!&R#F#+0&6<<\

01(& Y/-K& G$(`& /.& *& Y-3*K& 4/-4$(& +J*../.F& *JJ-3)/9
I*0($H& 5<<& I6 76& +f#*-(& Y$34_+:%& L.& 43.0-*+0C *
13I(&-*.F(&3G&*JJ-3)/I*0($H&[\Z\\&_I6 `*+&G3#.K
G3-&01(&2>&J3J#$*0/3.&7"/00.(-&/.&$/0%:%&W1/$(&13I(
-*.F(& +/](& `/$$& G$#40#*0(& +#Y+0*.0/*$$H& `/01& G$34_
+/](C /0&*$+3&I*H&P*-H&K(J(.K/.F&#J3.&+(*+3.&*.K
-(+3#-4(& *P*/$*Y/$/0H%& 2(*+3.*$& I3P(I(.0+& *JJ*-9
(.0$H&K3&.30&344#-&/.&.*0#-(&13`(P(-&G3-H),!'12%E
'!1I!2! %& >3-& ()*IJ$(C /.& 01(& M*-*F#*H*.& O1*43
01/+&+J(4/(+&`*+&J-(+(.0&*0&01(&+*I(&+0#KH&+/0(&H(*-
-3#.K&7"-33_+&8== :%

2/0(& G/K($/0H& 3G& 01(& J*-*_((0& `*+& 43IJ*-*0/P($H
43.+(-P*0/P(C `/01& 01(& I*/.& 43-(& 3G& #+(& Y(/.F
*JJ-3)/I*0($H& 8<& I6 7>/F%& 8:%&'1(& -(*+3.& G3-& 01(
+I*$$&*-(*&3G&43-(&#+*F(&`*+&K#(&03&01(&43.+/+0(.0
-(+3#-4(& 3G& J(*.#0+& Y(/.F& 3GG(-(K& YH& 01(& ($K(-$H
$*KH%&R&.(`$H&(+4*J(K&J+/00*4/K&`3#$K&1*P(&I#41
Y-3*K(-&43-(&#+(C 3-&$*4_&*.H&G3-I&3G&+/0(&G/K($/0H
(.0/-($H%& >3-& ()*IJ$(C *.& (+4*J(K& J(0& Q-((.9
`/.F(K&E*4*`&7H$!, '.7+$+-2#$!:& `*+&-(J3-0(K&*0
.3&$(++&01*.&G3#-&/.K/P/K#*$&$34*0/3.+C `/01&*&G$/F10
J*01&()4((K/.F&^&_I&7>/F%&6:%&'1(&G/-+0&$34*0/3.&`*+
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