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! ;2(C,89"(8$(,#(A."<"%".(68(2&$(-#:&$-"#8$(68(A2&#%&$I(8$A84-&2<8#%8
8#(=.8&$(6"#68(2"$(-#48#6-"$($"#(4&,$&6"$(A".(82(5"<1.8I(A".(2"(
%&#%"(8:-%8($,(,$"("($,(A."A&9&4-F#(8#(84"$-$%8<&$(#&%,.&28$*

<>E>00,DC&E>!)AFCFD(!"#$-$%8(8#(:-9-2&.(2&(A.8$8#4-&(68(4,&2G,-8.
8$A84-8(G,8(#"($8&(#&%-:&(K(68%8.<-#&.(&44-"#8$(-#<86-&%&$(68(8..&6-4&4-F#
"(4"#%."2*(3&.&(4"2&1".&.I( .8A".%8(4,&2G,-8.(A2&#%&( $"$A845"$&(&( 2"$
8#4&.9&6"$(682(<&#8S"(682(=.8&(J#.&'(+*/$G"&%"&7%"#*"&7./H$(&I+*"&7$('(
+(/&$#"&(+7(54(&#"*4-"L*(7&#%8#9&(8$A84-&2(&%8#4-F#(&(2&$($-9,-8#%8$(=.8&$
68(&2%"(.-8$9"D

!"?.-22&$(68(4&<-#"$(K($8#68."$D(8$%8($,828($8.(82(A.-<8.(2,9&.(68
&$8#%&<-8#%"(68(A2&#%&$(-#:&$".&$*



'

! c.8&$(686-4&6&$(&(.84.8&4-F#I(4&<A-#9I(48#%."$(68(:-$-%&#%8$*(
!,&2G,-8.(2,9&.(G,8($,82&(.8,#-.(,#&(9.&#(4&#%-6&6(68(A8.$"#&$*

! T-%-"$(A8.%,.1&6"$D(H84-8#%8<8#%8(G,8<&6"$I(&2%&<8#%8(
A&$%".8&6"$I($-%-"$(68(4"#$%.,44-F#*

! T-%-"$(4"#(A"4&(4"18.%,.&(&.1F.8&*
! c.8&$(&6K&48#%8$("(48.4&#&$(&(A2&#%&4-"#8$(68(8$A84-8$(-#%."6,4-6&$*
! E#CF.<8$8($"1.8(82(".-98#(68(2&$(A2&#%&$(G,8(<&#%-8#8(8#($,(5"9&.*

>;5)%$-;):)%?

4)5)(-()8-';-$)$(&$@"-$"%;-6$:"-6-$=)1-5A$-B,%;-'$-;):)%$%"<%,0",-';-%
6-$ -55)6,1)1,/'$ C$ 1&';5&($ @"-$ 5.@7(*(#& "( %"+( "$*./4'"'(+
5.//(+7.#'4(#*(+(68A8#6-8#6"(682(84"$-$%8<&(-#:&6-6"(K(G,8(6818#
.8&2-'&.$8($-9,-8#6"(2&$(#".<&$(&<1-8#%&28$(K(68($89,.-6&6(:-98#%8$I(K&
G,8(8#(<,45"$(4&$"$(4"#%8<A2&#(82(,$"(68(58.1-4-6&$I(<&G,-#&.-&(A8$&6&
,("%."(%-A"(68(-#%8.:8#4-"#8$(.-8$9"$&$*

>AAF<,0F0,DC?(;#($-%-"$(6"#68(2&(A"12&4-F#(68(2&(8$A84-8(-#%."6,4-6&(8$
A8G,8P&I(&M#($8(A,868(2"9.&.(2&(8..&6-4&4-F#(4"<A28%&(68(2&(8$A84-8*(3&.&
8$%"I(A,868#(%"<&.$8(<86-6&$(%.&6-4-"#&28$(68(4"#%."2(4"<"(82(,$"(68
A."6,4%"$(G,0<-4"$(J58.1-4-6&$LI(8U%.&44-F#(<&#,&2("(4"#%."2(1-"2F9-4"*

0JCEAJK?(3."9.&<&$(6-.-9-6"$(&(8:-%&.(,#&(<&K".(A."A&9&4-F#(68(2&
8$A84-8(-#%."6,4-6&(8(-#%8#%&.(<-#-<-'&.($,(-<A&4%"($"1.8(82(84"$-$%8<&
-#:&6-6"*

!?7?(dETER/ZR;(/(WZ(cH;/(TE)d;TRH;(3H?R;eE>/(Z?(H;/)E!;(ZEZeWZ/
/!!EfZ(>;(!?ZRH?)*



(

45&:/%,;&$6-$-%;-$8)'")(

!5-28(#"(8$%=(&S8#"(&(2&(A."128<=%-4&(68(2&$(A2&#%&$(-#:&$".&$I(K
#,<8."$&$(8$A84-8$("4&$-"#&#(AV.6-6&$(&(#-:82(A."6,4%-:"I("($"#(,#&($8.-&
&<8#&'&(&(2"$(8$C,8.'"$(68(4"#$8.:&4-F#(68(2&(1-"6-:8.$-6&6(68#%."(682
A&0$*(TF2"(8#(!5-28I($8(5&#(8#4"#%.&6"(&2.8686".(68(`OO(8$A84-8$(68(A2&#%&$
#&%,.&2-'&6&$I(4,K"(A"%8#4-&2(-#:&$-:"(8#(#,8$%."$(84"$-$%8<&$($8(68$4"#"48
A&.&(2&(<&K".0&*

;2("1S8%-:"(68(8$%8(<&#,&2(8$($8#$-1-2-'&.(&(2&(4"<,#-6&6($"1.8
8$%8(A."128<&I(K(A.8$8#%&.(2&$(8$A84-8$(<=$(A."128<=%-4&$(8#(82(48#%."Y
$,.(68(!5-28I($,(6-$%.-1,4-F#(K(2"$(-<A&4%"$(G,8($8(5&#(.89-$%.&6"(A&.&
V$%&$(8$A84-8$(8#(!5-28(K(82(<,#6"*

/(4"#%-#,&4-F#I(8#4"#%.&.=(,#&($8.-8(68(C-45&$(6-:,29&%-:&$($"1.8
2&$(A.-#4-A&28$(A2&#%&$(G,8(4"#$-68.&<"$(-#:&$".&$(8#(82(48#%."Y$,.(68
!5-28*(;$%8(8$(,#(9.,A"(A.82-<-#&.(68(8$A84-8$(82&1".&6"(A".(4-8#%0C-4"$
45-28#"$(8$A84-&2-$%&$(8#(82(%8<&I(1&$=#6"$8(8#(4.-%8.-"$(68(-#:&$-:-6&6I
&1,#6&#4-&(K(A.8$8#4-&(8#(=.8&$(A."%89-6&$(68(!5-28*

FE>C0,DC

T-(82(284%".(&:-$%&(&29,#&(68(8$%&$(8$A84-8$(8#(&29M#(=.8&($-2:8$%.8
A."%89-6&I($8(28(.,89&I(A".(#-#9M#(<"%-:"I(&..&#4&.(2&$(A2&#%&$(G,8(8#4,8#%.8
8#($,(4&<-#"(K(6&.(&:-$"(&2(A8.$"#&2(8#4&.9&6"(68($,(&6<-#-$%.&4-F#(K
4,-6&6"*

)84%,.&(&6-4-"#&2D

T-($8(-#%8.8$F(A".(82(%8<&(68(2&$(-#:&$-"#8$(1-"2F9-4&$I(&(4"#%-#,&4-F#
8#4"#%.&.=(2-%8.&%,.&(G,8(28(A."A".4-"#&.=(<&K".(-#C".<&4-F#($"1.8(82
%8<&D

1&E#:&$-"#8$(g-"2F9-4&$D(!&,$&$I(;A-68<-"2"90&I(!"#$84,8#4-&$(e2"1&28$(K
!"#%."2*(H-45&.6(Z*(7&4^(K(4"2&1".&6".8$*(QOOO*(RFA-4"$(8#(;4"2"90&(#h
N(J___*8$&*".9]$4-8#48i.8$",.48$]( -$$,8$]B-28TA&#-$5]-$$,8N*A6CL*

1&7&#,&2(68(2&$(7&28'&$(G,8(4.848#(8#(!5-28*(?$4&.(7&%%58-(@*(/2C&18%&
E<A.8$".8$*(3A(NbN*

1& 7&28'&$( 3.8$8#%8$( 8#( !5-28*( ;$A-#"'&( Z8-.&( Z*( Xjjk*( E#$%-%,%"( 68
E#:8$%-9&4-"#8$(/9."A84,&.-&$*(3A(QXj*

1&;$A84-8$(8UF%-4&$(8(-#:&$-"#8$(1-"2F9-4&$*(e&$%F#(!&.:&22"*(!-8#4-&l/5".&I
#h( QaI( &P"( XQ( J___*4-8#4-&Y&5".&*42]H8:-$%&Qa]Oa;T3;!E;T*A6CL

1&d-$0%8#"$(8#(___*2-1*,684*42("(8$4.01&#"$(&(2-1m,684*42



)%"#*"+&4#-"+./"+&(#&(%&5(#*/.1+$/&'(&034%(
EZB?H7/!EfZ(3H;T;ZR;(;Z(!/>/(BE!n/D

D&8<5-$1,-';EF,1&&"$*./
Z"<1.8(4"<M#

E7/e;Z(>;()/(;T3;!E;

L"@4%4"?(B&<-2-&(%&U"#F<-4&*
J/4;(#?(o"#&(98"9.=C-4&(68(A."4868#4-&
A"96#&'(&4#*/.'$5546#?&;$%&(A,868(5&18.($-6"(&44-68#%&2("(4"#(&29M#
A."AF$-%"*
M+.&"5*$"%?(W$"$(68(5"K(8#(60&I(6-$%-#%"$(&2(A."AF$-%"(68(-#%."6,44-F#($-
8$(G,8(V$%8(8U-$%-F*

<(+5/47546#D(B".<&(68(4.84-<-8#%"I(&2%,.&I(%-A"(68(5"S&I(%&<&P"(68(5"S&
J2&.9"L(K(C"20"2"I(%-A"(68(C2".I(4"2".(68(2&(C2".I(%-A"(68(C.,%"I(%&<&P"(J2&.9"LI
%&<&P"(68($8<-22&I("%."$(J8$A-#&$I(A82"$I(2=%8UL*

)/.7";"546#?(B".<&$(G,8(%-8#8(2&(8$A84-8(A&.&(.8A."6,4-.$8(K(6-$A8.$&.$8
8#(,#(=.8&*

,@7"5*.+& 7.*(#54"%(+?( ;C84%"$( A"%8#4-&28$( "( .89-$%.&6"$( $"1.8( 2"$
84"$-$%8<&$I( K&( $8&( 8#( !5-28( "( 8#( 4,&2G,-8.( A&.%8( 682( <,#6"*

<4+*/4:$546#&(#&034%(?(H89-"#8$(&6<-#-$%.&%-:&$(682(A&0$(8#(2&$(G,8(5&
$-6"(.89-$%.&6&(2&(8$A84-8*

p(R'*A0"%,&%-0"%#S1@)(0"%/0#T()*0"%'#)-)U$,0"%&(%&"#$"%B)*A$"%"&%&(*'&(#1$(
&Q9-)*$,0"%&(%&-%5-0"$1)0%69T5)($%VW7?

>;R/));(>;D

B)?H
BHWR?
n?@/

)*



G1)1,)$6-)(<);)&K4#N
/."<"I(&."<"(45-28#"I(&."<"(A&0$

L"@4%4"?(B&1&48&8
J/4;(#?(/,$%.&2-&
A"96#&'(&4#*/.'$5546#?(?.#&<8#%&2
M+.&"5*$"%?(!"#%."2(68(8."$-F#I(28P&(K(4&.1F#I(C"..&S8*

<(+5/47546#?(c.1"2($-8<A.8(:8.68I(68(5&$%&(XN(<(68(&2%"*(R-8#8(5"S&$
4"<A,8$%&$(G,8(A,868#(<86-.(XOYQO(4<*()"$(C"20"2"$(<-68#(OIaYOIb(4<*
T,$( C2".8$($8(8#4,8#%.&#(&9.,A&6&$(8#(4&A0%,2"$I(G,8(&($,(:8'(8$%=#
&9.,A&6"$(8#(.&4-<"$(68(4"2".(&<&.-22"*(B2".848(A."C,$&<8#%8(8#(-#:-8.#"*
T,(C.,%"(8$(,#&(289,<1.8(G,8(<-68(bOYXOO(<<*(R-8#8($8<-22&$(68(Q(&(a
<<*

)/.7";"546#?&T8(6-$A8.$&(&(%.&:V$(68($8<-22&$I(G,8($"#(%.&#$A".%&6&$(A".
82(&9,&I(&4%-:-6&68$(5,<&#&$I(K(8#(<8#".(<86-6&(&658.-6&$(&(&:8$(K
<&<0C8."$*

,@7"5*.+&7.*(#54"%(+?(H86,48(2&(1-"6-:8.$-6&6(1&S"($,(4"A&*(R-8#8(8C84%"$
%FU-4"$(J&282"A=%-4"$L(G,8(A,868#(&C84%&.(#89&%-:&<8#%8(82(68$8<A8P"
68(8$A84-8$(#&%-:&$(G,8(5&1-%&#(1&S"($,(6"$82*

0.@$#4'"'(+&4#-"'4'"+?(!.848(&1,#6&#%8<8#%8(8#(%8..8#"$(8."$-"#&6"$*

<4+*/4:$546#&(#&034%(?(>8$68(2&(H89-F#(68(/%&4&<&(5&$%&(2&(H89-F#(68()"$
)&9"$I(&68<=$(682(/.45-A-V2&9"(68(@,&#(B8.#=#68'

>+7(54(+&4#*/.'$54'"+&+4@4%"/(+?(X*(@&-$(0Q;-0(%6X10@0%X'"#1$-)$(07

))



G1-5$:%-"6&:();)'"%$KO
/.48(12&#4"I(C&2$"(A2=%&#"I(&.48($-4F<"."

L"@4%4"?&/48.&48&8
J/4;(#?(;,."A&(K(/$-&(?44-68#%&2
A"96#&'(&4#*/.'$5546#?(?.#&<8#%&2
M+.&"5*$"%?(7,8128.0&(K(.8:8$%-<-8#%"$(-#%8.-".8$*

<(+5/47546#?(c.1"2(G,8(A,868(2289&.(&(&2%,.&$(68(aN(<*(T,$(5"S&$($"#
4&6,4&$I($-<A28$I(2"1,2&6&$I(K(<-68#(qYXN(4<*(T,$(C2".8$($"#(&<&.-22"Y
:8.6"$&$(K(8$%=#(&9.,A&6&$(8#(.&4-<"$*(B.,%"$(C".<&6"$(A".(6"$(#,848$
,#-6&$(K(&2&6&$(J$=<&.&LI(68(QN(&(NO(<<*

)/.7";"546#?(T8(.8A."6,48(A".($8<-22&$(G,8($"#(6-$A8.$&6&$(C=4-2<8#%8
A".(82(:-8#%"(9.&4-&$(&(G,8(V$%&$(%-8#8#(,#&(8$%.,4%,.&(&2&6&(J$=<&.&$L*

,@7"5*.+&7.*(#54"%(+?(;$(4&A&'(68(A."6,4-.(,#(9.&#(#M<8."(68(A2=#%,2&$
S,:8#-28$I(2&$(G,8(A,868#(8$%&12848.$8(8#(82(1"$G,8(K(68$A2&'&.(&(2&$
8$A84-8$(#&%-:&$*

0.@$#4'"'(+&4#-"'4'"+?(T8(8#4,8#%.&(8#($-%-"$(8.-&'"$I(".-22&$(68(4&<-#"$I
S&.6-#8$I(1".68(8(-#%8.-".(68(1"$G,8(#&%-:"*(;$(%"28.&#%8(&(2"$($,82"$
$&2-#"$(8( -#%"28.&#%8(&( 2&( $"<1.&*(;$(8U-%"$&(8#(&<1-8#%8$(4"$%8."$
8UA,8$%"$*

<4+*/4:$546#&(#&034%(?&;#%.8(2&(H89-F#(682(g0"Yg0"(K(2&(H89-F#(68(/K$V#*

)!



G1=,((-)$8,((-F&(,"8&KO
7-28#.&<&I(<-2(C2".8$I(<-2(5"S&$

L"@4%4"?(/$%8.&48&8(
J/4;(#?&;,."A&
A"96#&'(&4#*/.'$5546#?(T-#(-#C".<&4-F#
M+.&"5*$"%?&W$"(<86-4-#&2I(4"<8$%-128*

<(+5/47546#?(n-8.1&(A8.8##8I(68(5&$%&( OIqO(<(68(&2%,.&*( T,$(5"S&$
4"<A,8$%&$(<-68#(a(&(N(4<I(2-98.&<8#%8(A,18$48#%8$*(T,$(C2".8$($8(&9.,A&#
8#(4&A0%,2"$(2"$(G,8($8(.8M#8#(8#(4-<&$(%8.<-#&28$(68#$&$I(4"#(C2".8$
<&.9-#&28$(68(4"2".(12&#G,84-#"(K(2&$(48#%.&28$(&<&.-22&$*(T,(C.,%"(8$(,#
&G,8#-"(2-98.&<8#%8(&2&6"(68(XIN(&(Q(<<*

)/.7";"546#?(T8(6-$A8.$&(&(%.&:V$(68($,$(C.,%"$(K(8$(4&A&'(68(A."A&9&.$8
:898%&%-:&<8#%8( <86-&#%8( %&2 2"$( $,1%8..=#8"$( J. -'"<&$L*

,@7"5*.+&7.*(#54"%(+?(H86,48(2&(A."6,44-F#(K(2&(:-6&(M%-2(68(4,2%-:"$(K
%8..8#"$(68(A&$%".8"*

0.@$#4'"'(+&4#-"'4'"+?(T,828("4,A&.($-%-"$($84"$(K(&1-8.%"$*(;$(4"<M#
8#($,82"$(6829&6"$(K(8#(A&.G,8$(K(A.&6"$($84"$*(!.848(5&$%&(2"$(Q*OOO
<$#<*

<4+*/4:$546#&(#&034%(?(>8$68(2&(H89-F#(78%."A"2-%&#&(5&$%&(2&(H89-F#(68
7&9&22&#8$*

)"



G('"%$0(";,'&%)&KO
/2-$"

L"@4%4"?(g8%,2&48&8
J/4;(#?(;,."A&I(/$-&(K(Z".%8(68(cC.-4&
A"96#&'(&4#*/.'$5546#?(?.#&<8#%&2
M+.&"5*$"%?(T-#(-#C".<&4-F#

<(+5/47546#?(c.1"2(G,8(A,868(4.848.(5&$%&((QO(<*(R-8#8(5"S&$($-<A28$
4&6,4&$(G,8(<-68#(b(&(XO(4<*(3.8$8#%&(C2".8$(C8<8#-#&$(K(<&$4,2-#&$
&9.,A&6&$(8#(.&4-<"$(68#$"$I(G,8(&2(C.,4%-C-4&.($8(%".#&#(28P"$"$*(B.,%"
4"#(A8G,8P&($=<&.&(68(Q(&(b(<<*

)/.7";"546#?(T8(A."A&9&(A.-#4-A&2<8#%8(&(%.&:V$(68($8<-22&$I(&,#G,8
%&<1-V#(A".(.&<&$(2&%8.&28$*()&$($8<-22&$(A,868#($8.(%.&#$A".%&6&$(A".
82(&9,&I(K(&29,#&$(:848$(%&<1-V#(A".(82(:-8#%"*()&$(A2=#%,2&$(.84-V#
98.<-#&6&$($"#($8#$-128$(&(2&($8G,0&(K(&(1&S"$(#-:828$(68("U098#"(8#(82
$,82"*

,@7"5*.+&7.*(#54"%(+?(;$%8(=.1"2(A,868(4"#:8.%-.$8(8#(-#:&$".(K(68$A2&'&.
&(2&(:898%&4-F#(#&%-:&I(A.-#4-A&2<8#%8(8#(=.8&$(.-18.8P&$($-(#"($8(<&#8S&
&684,&6&<8#%8*(;$(4&A&'(68(C-S&.(#-%.F98#"*

0.@$#4'"'(+&4#-"'4'"+?(T8(8#4,8#%.&(4"<M#<8#%8(&(2"(2&.9"(68(.0"$(K
8$%8."$I(8#(1".68(68(1"$G,8$(K(<&%"..&28$(5M<86"$*(;$(-#%"28.&#%8(&(2&
$"<1.&I($8(&6&A%&(&($,82"$(A"1.8$I(&(%"6&$(2&$(%8U%,.&$(682($,82"*(!.848
1-8#(8#($,82"$(=4-6"$(8(-#%8.<-%8#%8<8#%8(5M<86"$*

<4+*/4:$546#&(#&034%(?(3.8$8#%8(8#%.8(2&(H89-F#(682(g0"Yg0"(K(2&(H89-F#(68
/K$V#*

)#



H)56""%$:C1'&1-:=)("%$KO
!&.6-22&I(4&.6"(#89."

L"@4%4"?(/$%8.&48&8
J/4;(#?(;,."A&I(Z".%8(68(/C.-4&(K(/$-&(<8#".*
A"96#&'(&4#*/.'$5546#?(/44-68#%&2
W$"(&4%,&2D(T-#(-#C".<&4-F#

<(+5/47546#?(n-8.1&(&#,&2("(1-8#&2(G,8(A,868(&24&#'&.(5&$%&(XIQ(<(68(&2%"*
n"S&$(68(XO(&(XN(4<(4"#(Q(&(N(A&.8$(68(2F1,2"$I(4&6&(,#"(4"#(,#&(8$A-#&
%8.<-#&2(68(5&$%&(XQ(<<(68(2&.9"*(B2".8$(68(4"2".(."$&6"I(6-$A,8$%&$(8#
4&A0%,2"( 4-20#6.-4"*( T,( C.,%"( 8$( ,#( &G,8#-"( A2,<"$"( 68( b( &( N( <<*

)/.7";"546#?&T8(A."A&9&(&(%.&:V$(68($,$($8<-22&$I(G,8($"#(%.&#$A".%&6&$
&(%.&:V$(682(:-8#%"I(82(&9,&I((&658.-6&$(&2(4,8.A"(68(2"$(&#-<&28$(K(&(%.&:V$
68(2&$(<&G,-#&.-&$I(9.&4-&$(&($,$(A&AA,$O

,@7"5*.+&7.*(#54"%(+?&3.8$8#%8(4"<"(4"#%&<-#&#%8(68($8<-22&$(68(A&$%"*
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