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#+3[.0' #%%"DI%"3' 3*P*+#%*.+4' ^&"' $*1%*+J'
.1' %&","' 0",%0*C%*.+,' E"C#D"' .+"' .1' %&"'
1.0C",' 30*P*+J' M"+#*,,#+C"' D"3*C*+"?' W%'
1*0,%4' %&"' D#*+' #*D' .1' #+#%.D*,%,' L#,' %.'
*$$/,%0#%"' 3",C0*I%*.+,' #$0"#3H' I0.P*3"3'
EH'C$#,,*C#$',C&.$#0,4'E/%'#,'%&"*0'L.0K'.1'
3*,,"C%*.+' C.+%*+/"34' D#+H' "00.0,' #+3'
3*,C0"I#+C*",' L"0"' E0./J&%' %.' $*J&%?'
M"P*,*.+,' %.' #+#%.D*C#$' 3.JD#' #$$.L"3'
D.0"' #CC/0#%"' &HI.%&",",' %.' E"'
1.0D/$#%"3'C.+C"0+*+J',/C&'I&H,*.$.J*C#$'
I0.C",,",'#,' %&"' C*0C/$#%*.+'.1' %&"'E$..34'
0",I*0#%.0H' J#,' "OC&#+J"' #+3' D/,C/$#0'
C.+%0#C%*.+?'
'
(85.A! 8287/;1676?' G"3*C#$' ,%/3"+%,' *+'
6#$"0+.'&#3'E"J/+',%/3H*+J' %&"'#+#%.DH'
.1'%&"'I*J'#,'"#0$H'#,'%&"'88%&'C"+%/0H4'#+3'
*+' %&"' 8F%&' C"+%/0H' )0"3"0*CK' 55' d889A<
8:@;' 2Ye4' %&"' $#,%' .1' %&"' !.$H' M.D#+'
YDI"0.0,4'1*+#$$H'J#P"'I"0D*,,*.+'1.0'.+"'
&/D#+' E.3H' %.' E"' 3*,,"C%"3' "P"0H' 1*P"'
H"#0,?'Y#0$H'1*J/0",'*+'%&"'30*P"'1.0'#'D.0"'
I0"C*,"' 3",C0*I%*.+' .1' &/D#+' #+#%.DH'
*+C$/3"3' 3"' T/VV*4' >#0*J+#+#4' Q"0%/CC*.4'
T*+#C0"4'#+3'Y,%*"++"4''
'
!"# $%&&'?' G.+3*+.' 3"' T/VV*' E"C#D"'
I0.1",,.0'#%'Q.$.J+#'#0./+3'8:9;'2Y4'#+3'
&"' L#,' .+"' .1' %&"' 1*0,%' *+3*P*3/#$,' %.'
0"C"*P"' %&"' I"0D*,,*.+' .1' &*,' a+*P"0,*%H'
6"+#%"' %.' C.+3/C%' I/E$*C' i#+#%.D*",j'
d2/,&*+J4' 89F@e?' 3"' T/VV*' I/E$*,&"3' &*,'
425/&675! *+'8F8='2Y?'^&"'%"O%'L#,'+.P"$'
*+' %&#%' *%'L#,' E#,"3' .+' %&"' 3*,,"C%*.+' .1'
&/D#+' ,/EU"C%,' 0#%&"0' %&#+' #+*D#$,?'
W+.%&"0'/+*S/"' 1"#%/0"'.1'&*,' $#E.0#%.0H4'
/+I0"C"3"+%"3' *+' $#%"' G"3*#"P#$' I"0*.34'
L#,' %&#%' &"' "DI$.H"3' #' 1"D#$"' ,/0J*C#$'
#,,*,%#+%4' W$",,#+30#' N*$*#+*' %.' I0"I#0"3'
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%&"'E.3*",'1.0'&*,'$"C%/0",'dW$*C4'89f=e?''
'
()*'+,),)?'Q#0%*D".'3#'>#0*J+#+#' d3*"3'
8F:8' 2Ye' L#,' #+.%&"0' +.%"3' #+#%.D*,%'
L&.' %#/J&%' #%' Q.$.J+#' 3/0*+J' %&*,' ,#D"'
"0#?''
'
-"*.%//'0?' ^&"' ,/0J".+' N/H' 3"' 2&#/$*#C'
d8F;;<8F=f' 2Ye' 3",C0*E"3' #' %HI*C#$'
Q.$.J+","'#+#%.DH'C$#,,'#,'C.+3/C%"3'EH'
&*,' I0.1",,.04' 7*C.$#' Q"0%/CC*.'
dQ/0JJ0#"P"4'8fA;e'*+'%&","'L.03,Z''
''
80#!9&($!9#72:!;-5<#(!&2!5!/59-#=!0#!65(#!

+&,'! -#</,'#)! &>#'! 7/?! @2! /0#! +7')/! /0#!

2,/'7/7>#! &':52)!%#'#! <&2)7(#'#(=! +&'! /0#$!

5'#! 6&)/! <&'',;/79-#=! 72! /0#! )#<&2(! /0#!

);7'7/,5-!6#69#')!A7?#?=!-,2:)=!0#5'/B=!72!/0#!

/07'(! /0#! 52765/#! 6#69#')! A9'572=! #/<?B=!

52(!72!/0#!+&,'/0!/0#!#C/'#67/7#)D!!

!

$',)/*"# ^&.D#,' T*+#C0"' dC8A=;<8@:A'
2Ye' L#,' #+' "#0$H' Y+J$*,&' &/D#+*,%' L&.'
%#/J&%' Y0#,D/,' #+3' E"C#D"' 1*0,%'
I0",*3"+%' .1' %&"' Q0*%*,&' 2.$$"J"' .1'
R&H,*C*#+,?''
'
12.'",,"?' ^&"' R#0*,*#+' 2&#0$",' Y,%*"++"'
d8@;A<8@=A' 2Ye' #/%&.0"3' E#! (7))#</7&2#!
;5'/7,6! <&';&'7)! 0,6527' ,.D"' %*D"'
E"1.0"' 8@F94' #+3' &"' J#P"' #+' "#0$H'
3",C0*I%*.+' .1' %&"' P#$P",' *+' %&"' &"I#%*C'
P"*+,?'
' b%&"0'I/0"'#+3'#II$*"3',C*"+%*,%,'10.D'
%&*,',#D"'"0#'D#3"',I"C*1*C'C.+%0*E/%*.+,'
%.' K+.L$"3J"' .1' %&"' C*0C/$#%*.+'
dT".+#03.4' 6"0P"%/,4' >",#$*/,4' 2.$/DE/,4'
2#",#$I*+/,4' )#E0*C*/,4' 6#+C%.0*/,4' #+3'
!#0P"He4' %&"' 0",I*0#%.0H' ,H,%"D'
dR#0#C"$,/,4' >#+' !"$D.+%4' Q.H$"4' !..K"4'
T.L"0' #+3' G#H.Le' #+3' D/,C$"'
C.+%0#C%*.+'dT".+#03.4'2#+#I"4'2#03#D.4'
Q.0"$$*'#+3'N$*,,.+e?#'
'
G15@4.871/2!/9!7*+!E.//,?'G.,%'&*,%.0*#+,'
+.L'#J0""'%&#%'C0"3*%'1.0'%&"'3*,C.P"0H'.1'

%&"' C*0C/$#%*.+' .1' %&"' E$..3' ,&./$3' J.' %.'
%&"' W0#E*C' I&H,*C*#+' 5E+' 7#1*,' d8:8;<
8:ff'2Ye'd6&"I&#034':;8:Ce?''!.L"P"04'*%'
0"D#*+,' /+C$"#0' &.L' 1#0' &*,' P*"L,' &#3'
I"0C.$#%"3'%.'8=%&'C"+%/0H'Y/0.I"4'L&"0"'
%0#3*%*.+#$'P*"L,'.+'%&"'C*0C/$#%*.+'.1'%&"'
E$..3'L"0"'#$,.'E"*+J'C&#$$"+J"3?''
'
$"0,)*!0?' ' T".+#03.' 3#' >*+C*' d8A@:<
8@89' 2Ye' D#3"' ,.D"' F;' &/D#+'
3*,,"C%*.+,'*+'%&"'1$*CK"0*+J'C#+3$"'$*J&%'.1'
%&"' M.D#+' F52/&! F;7'7/&' D.0%/#0H?' !"'
%&"+' /,"3' &*,' C.+,*3"0#E$"' #0%*,%*C' ,K*$$,'
%.' I0.P*3"' #CC/0#%"' ,K"%C&",' .1' P#0*./,'
E.3H' I#0%,4' *+C$/3*+J' %&"' #0%"0*#$' %0""?'
a+1.0%/+#%"$H4' %&*,' *+1.0D#%*.+'0"D#*+"3'
/+I/E$*,&"3' /+%*$' 8g9=' 2Y?' ' T".+#03.'
L"+%'.+'%.'"OI$.0"'&H30#/$*C'*+%"0#C%*.+,'
E"%L""+' %&"'&"#0%'#+3' %&"'E$..3'P",,"$,4'
#+3'&"',/JJ",%"3'%&#%'%&"'10*C%*.+'.1'E$..3'
#J#*+,%' %&"' 0./J&' *++"0' ,/01#C"' .1' %&"'
P"+%0*C$",' J"+"0#%"3' %&"' &"#%' %&#%' &"'
%&./J&%' L#,' +"C",,#0H' %.' C.+P"0%' %&"'
I+"/D#'#+3'%&"'+/%0*%*P"',I*0*%' *+%.'P*%#$'
,I*0*%' d6&"I&#034' :;8:Ee?' ' 6*+C"' %&"'
*,.$#%"3' $/+J,' C./$3' E"' K"I%' *+1$#%"34' &"'
#$,.' #0J/"3' %&#%' %&"0"' C./$3' &#03$H' E"' #'
3*0"C%' C.++"C%*.+' E"%L""+' %&"' E$..3'
P",,"$,'#+3'%&"'E0.+C&*?''
'
3"*4".%2?' ^&"' 6I#+*,&' I&H,*C*#+'G*C&#"$'
6"0P"%/,'d8@88<8@@F'2Ye',%/3*"3'*+'D#+H'
G"3*#"P#$' C"+%0",' .1' $"#0+*+J4' *+C$/3*+J'
^./$./,"4' Q.$.J+#4' 6%0#,E./0J4' Q#,"$4'
R#0*,4' TH.+,' #+3' N"+"P#?' !"' C0*%*C*V"3'
C.+%"DI.0#0H' %&".$.J*C#$' 3.JD#' *+'
L.0K,' ,/C&' #,' G''&')! &+! /0#! 8'727/$?''
6.D"L&#%',/0I0*,*+J$H4'&"' *+%0.3/C"3'#+'
*DI.0%#+%' I&H,*.$.J*C#$' C.+C"I%' *+%.'
#+.%&"0' %&".$.J*C#$' %0#C%4' H0'7)/7527)767!
I#)/7/,/7&=! /05/! %5)! I/E$*,&"3'
I.,%&/D./,$H?' ' 5+' %&*,' $#%%"0' L.0K4' &"'
I.*+%"3' ./%' %&#%' %&"' C.$./0' .1' %&"' E$..3'
C&#+J"3' #,' *%' I#,,"3' %&0./J&' %&"' $/+J,?''
Q#,"3'.+'%&*,'.E,"0P#%*.+4'&"'0",/00"C%"3'
"#0$*"0' *3"#,' .1' 5E+' 7#1*,' .+' %&"'
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C*0C/$#%*.+' .1' %&"' E$..3' d6&"I&#034'
:;8:Ce?' W$%&./J&' 5E+' 7#1*,' 3*3' +.%'
3*,C/,,' %&"' I/$D.+#0H' C*0C/$#%*.+'
,I"C*1*C#$$H4' ,.D"' .1' &*,' C.+C"I%,' D#H'
*+3""3'&#P"'C0.,,"3'%&"'3",K'.1'6"0P"%/,'
L&"+' &"'L#,'L.0K*+J' #,' #+' #,,*,%#+%' %.'
-.&#++' N/*+%"04' #+' *DI.0%#+%' %0#+,$#%.0'
.1'%&"'#+C*"+%'%"O%,?'6"0P"%/,'L0.%"'dM.H4'
89:9eZ'
'
J80#! 9'7:0/! <&-&'! 7)! :7>#2! /&! /0#! )52:,72#!

);7'7/! 9$! /0#! -,2:)=! 2&/! 9$! /0#! 0#5'/????80#!

<&66,27<5/7&2! (&#)! 2&/! /5K#! ;-5<#!

/0'&,:0! /0#! 6#(752! ;5'/7/7&2! &+! /0#!

>#2/'7<-#=!5)!7)!:#2#'5--$!),;;&)#(=!9,/!9$!5!

-&2:! 52(! %&2(#'+,-! '&,/#L! /0#! 9-&&(! 7)!

<&2(,</#(! /0'&,:0! /0#! -,2:)! %0#'#! 7/! 7)!

5:7/5/#(! 52(! ;'#;5'#(! 52(! %0#'#! 7/!

9#<&6#)! $#--&%! 52(! ;5))#)! +'&6! 5'/#'75-!

>#72!72/&!/0#!>#2&,)!5'/#'$M!!

'
!.L"P"04' H0'7)/7527)767! I#)/7/,/7&!

C.+%#*+"3' #' &"#PH' 3.,"' .1' W+#E#I%*,%'
D"3*C*+"4' I#0%*C/$#0$H' #' ,%0.+J' C0*%*C*,D'
.1' %&"' ^0*+*%H' #+3' %&".0*",' .1'
I0"3",%*+#%*.+?' ^&/,4' *%' ,/CC""3"3' *+'
#0./,*+J' %&"' *0"' .1' E.%&' %&"' R.I"' #+3'
2#$P*+?' 6"0P"%/,' L#,' #00",%"3' #+3' E/0+%'
#%' %&"' ,%#K"' *+'N"+"P#4'&.$3*+J'#' C.IH'.1'
%&"'C.+%0.P"0,*#$'%"O%'#%%#C&"3'%.'&*,'#0D'
dQ#*+%.+4' 89@F\' 2./0+#+34' 89=Ae?' 2#$P*+'
S/*CK$H' 3",%0.H"3'L&#%' &"' %&./J&%'L"0"'
#$$' %&./,#+3' I0*+%"3' C.I*",' .1' %&"' E..K4'
E/%' $/CK*$H' &"' 1#*$"3' %.' %0#C"' %&0""'
"O#DI$",4' L&*C&' &#P"' ,/0P*P"3' %.' %&"'
I0","+%'3#H?'
'
("2)5'%2?' ^&"')$"D*,&'I&H,*C*#+'W+30"#,'
>",#$*/,' d8@8A<8@=A' 2Ye' E"C#D"'
R0.1",,.0' .1' W+#%.DH' #%' R#3/#?' !"'
0"C"*P"3' E.%&' C0"3*%' #+3' .II0.E0*/D' 1.0'
I.*+%*+J' ./%' ,.D"' *DI.0%#+%' $*D*%#%*.+,'
%.'%&"'I&H,*.$.J*C#$' *+1"0"+C",'%&#%'N#$"+'
&#3' 30#L+' 10.D' #' %"$".$.J*C#$'
*+%"0I0"%#%*.+' .1' &*,' #+*D#$' 3*,,"C%*.+,'
d6&"I&#034':;8:Ee?'>",#$*/,'E#,"3'&*,'E#!

0,6527! <&';&'7)! +59'7<5! -79'7! )#;/#6!

AF#>#2!9&&K)!&2!/0#!525/&6$!&+!/0#!0,652!

9&($B' .+' #' D"%*C/$./,' 3*,,"C%*.+' .1'
C0*D*+#$,4' I#0%*C/$#0$H' %&.,"' C.+3"D+"3'
%.'3"#%&'.+'%&"'G.+%1#/C.+'J*EE"%' *+'%&"'
8;%&' #00.+3*,,"D"+%' .1' R#0*,?' !*,'
#+#%.D*C#$' %"O%' L#,' *$$/,%0#%"3'
E"#/%*1/$$H4' I0.E#E$H' EH' -#+' 6%"I&"+' P#+'
2#$C#0' d8A99<8@A=' 2Ye4' #' I/I*$' .1' ^*%*#+?'
^&"' 1*0,%' "3*%*.+' .1' E#! 0,6527! <&';&'7)!
+59'7<5! -79'7!)#;/#6!#II"#0"3'*+'8@AF'2Y4'
%&"' $#+3D#0K' H"#0' L&"+' 2.I"0+*C/,'
I/E$*,&"3' &*,' C.+%0.P"0,*#$' %0"#%*,"4' E#!
'#>&-,/7&279,)! &'97,6! <&#-#)/7,6!

AI#>&-,/7&2)!&+!/0#!0#5>#2-$!9&(7#)B?'5+'%&"'
1*0,%'"3*%*.+'.1'&*,'#+#%.DH' %"O%4'>",#$*/,'
&#3' #CC"I%"3' %&"' N#$"+*C' %0#3*%*.+' %&#%'
E$..3'dWKD#$'"%'#$?4':;8;eZ'
'
i)&5K)!;-#2/7+,--$!/0'&,:0!/0#!)#;/,6!+'&6!
/0#!'7:0/!>#2/'7<-#!72/&!/0#!-#+/j''
'
!.L"P"04' *+' %&"' ,"C.+3' "3*%*.+' &"'
.D*%%"3' %&*,' ,%#%"D"+%'#+3'&"' C.+C$/3"3'
*+,%"#3Z''
'
i@! )/7--! (&! 2&/! )##! 0&%! #>#2! /0#! )65--#)/!
N,52/7/$! &+! 9-&&(! <52! 9#! /'52)+,)#(!

/0'&,:0! /0#! ),9)/52<#!&+! /0#! )#;/,6! +'&6!

/0#!'7:0/!>#2/'7<-#!/&!/0#!-#+/!>#2/'7<-#j''
'
R.,,*E$H4' ,.D"' .1' %&","' *3"#,' L"0"'
J$"#+"3'10.D'#'%0#+,$#%*.+'.1'%&"'L.0K,'.1'
5E+' 7#1*,' d8:8F<8:ff2Ye' d6&"I&#034'
:;8:Ce' %&#%' L#,' /+3"0%#K"+' EH' W+30"#,'
W$I#J.,' dE.0+' D*3' 8@%&' C"+%/0H4' 3*"3'
8=::2Ye?''W$I#J.,'0"%/0+"3'10.D'%&"'W0#E'
L.0$3' *+' 8@:;' 2Y' #+3' .+' #00*P*+J' *+'
R#3/#'&"'%0#+,$#%"3'D.,%'.1'%&"'5E+'7#1*,'
H&66#2/5'$! &2! 4>7<#225O)! H522&2'
d2./0+#+34'89=Ae?''
' B",I*%"'&*,'J"+%$"'C0*%*C*,D'.1'0"C"*P"3'
#+#%.D*C#$'L*,3.D4'>",#$*/,'L#,'S/*CK$H'
#,,#*$"3' EH' &*,' R#0*,*#+' %"#C&"0' -#C.E/,'
6H$P*/,' d8Agf<8@@@' 2Ye?' ^&"' $#%%"0'
C0*%*C*V"3' &*,' L0*%*+J,' *+' $#+J/#J"' %&#%'
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./%,&.+"' %&"' D.,%' C0/,&*+J' .1' C/00"+%'
2#+#3*#+' I""0' 0"P*"L,?' >",#$*/,' L#,'
3"+./+C"3'#,'dT/%V4':;;:eZ'
'
J52! 7:2&'52/=! )-52(#'&,)! -75'=!

72#C;#'7#2<#(!72!5--! /072:)=!,2:'5/#+,-!52(!

:&(-#))=!5!6&2)/#'!&+! 7:2&'52<#=!%0&!%7/0!

07)! ;#)/7-#2/75-! 9'#5/0! %5)! 5//#6;/72:! /&!

;&7)&2! 5--! G,'&;#=! 52(!%0&)#! #''&')!%#'#!

)&! 2,6#'&,)! /05/! 6#'#-$! -7)/72:! /0#6!

%&,-(!9#!52!#2(-#))!/5)K?M!

'
605%78%2?'W+'#,,*,%#+%'.1'>",#$*/,'EH'%&"'
+#D"' .1' M"#$3/,' 2.$/DE/,' d8@8=<8@@9'
2Ye'E/*$%'.+'%&"'3",C0*I%*.+,'.1'&*,' %/%.04'
I0.P*3*+J'#'J..3'3",C0*I%*.+'.1'%&"'D*%0#$'
P#$P",' *+'&*,'E#!I#!425/&67<5?!2.$/DE/,'
#$,.' C.+1*0D"3' #+' .E,"0P#%*.+' .1' %&"'
)0"+C&' I&H,*C*#+' -"#+' )0#+m.*,' )"0+"$'
d8A9gn8@@f' 2Y4' %&"' I"0,.+' L&.' C.*+"3'
%&"' %"0D' iI&H,*.$.JHje' %&#%' %&"' #0%"0*",'
"OI#+3"3' 3/0*+J' ,H,%.$"' #+3' ,&0#+K'
3/0*+J' 3*#,%.$"?' WII#0"+%$H'
*+3"I"+3"+%$H' .1' 6"0P"%/,4' 2.$/DE/,'
3",C0*E"3'%&"'#"0#%*.+'.1'%&"'E$..3'3/0*+J'
*%,' I#,,#J"' %&0./J&' %&"' $/+J,4' #+3' &"'
/+3"0$*+"3' %&"' #E,"+C"' .1' I.0",' *+' %&"'
*+%"0<P"+%0*C/$#0' ,"I%/D' dWKD#$' "%' #$?4'
:;8;eZ'
'
J5-6&)/!#>#'$&2#!9#-7#>#)!/05/!/0#'#!&;#2)!

5! ;5/0%5$! +&'! /0#! 9-&&(! +'&6! /0#! '7:0/!

>#2/'7<-#!/&!/0#!-#+/!>#2/'7<-#!52(!/0#!9-&&(!

7)! '#2(#'#(! /072! )&! /05/! /07)!65$! 9#! (&2#!

6&'#! #5)7-$! +&'! /0#! :#2#'5/7&2! &+! >7/5-!
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