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/2)(6..)@(/2)(5=('7.('%0.(0=(?1+*(012'7-(1?(/(-%JI012'7(-.2'.2&.(6/-(+<@(
#(O2.6(67/'(/%$0.2'-('1().-&*%5.('1('7.()1&'1*('1(,.'(>/$%+0(1*(H-(j(X-9

S7.2(#(&/0.(5/&O(710.@(#(-'/*'.)(%2'*1)+&%2,(0=(162(*.$/'%>.-('1(67/'(#(
$./*2.)(&1+$)(5.(/(&7./<(/2)(A+%&O(6/=('1(,.'(f-'12.);9(#(-112(.2).)I+<(
%2(B/%$(/,/%2(?1*(?1*'=I!(>.()/=-9(H7.(-1&%/$(61*O.*(%2(̂ %2.(e*1>.(-/%)(#(6/-(
/(&7*12%&(/$&171$%&(/2)(#(-71+$)($11O(/'( '*./'0.2'9(#(+-.)(7%-(<*1,21-%-(
1?(0.( '1(0=( /)>/2'/,.@( /( -&/0( '1( ,.'( 1+'( ./*$=9( #( /,*..)( '1( ,1( '1( '7.(
U/'%>.(4$&171$(8.2'*.(%2(X.,%2/(/(?.6(6..O-(5.?1*.(#(6/-(/&'+/$$=('1(5.(
*.$./-.)9(#'(61+$)(5.('7.(!(*-'('%0.(#(0.'(0=(d$).*(-<12-1*(5.&/+-.(7.(6/-(
'7.(H*./'0.2'(L%*.&'1*(1?('7/'(&.2'*.9(42=6/=@(#($/-'.)(/(?.6()/=-(%2('7/'(
<$/&.(/2)('11O(1??(5/&O('1(710.(%2(:.-'1&O9

H7.( -/0.( &=&$%&( </''.*2( 1&&+**.)( /,/%2@( '7%-( '%0.( #( &100%''.)( /( 01*.(
-.*%1+-(1??.2-.(1?(*155.*=(6%'7(>%1$.2&.(P(#(,1'(2%2.(012'7-9(H7%-(61+$)(5.(
'7.($/-'('%0.(#(61+$)(5.(%2(̂ %2.(e*1>.9(S7%$.(-.*>%2,('7%-(-.2'.2&.(#(.-&/<.)(
&+-'1)=('6%&.(%2(67%&7(12.(1?('71-.(.-&/<.-(6.(1>.*I<16.*.)('7.(,+/*)-9(
H7.(-.2'.2&.(?*10('7.(&1+*'-(*/2(&12-.&+'%>.('1('7.(&+**.2'(-.2'.2&.(#(6/-(
-.*>%2,(/'('7/'('%0.(/2)(#(.2).)(+<(6%'7('7*..(=./*-9(#(6/-(.%,7'..2(=./*-(1$)(
/2)(6/-(5.%2,(-.2'('1('7.(f<.2;9(#(6/-(-&/*.)@(5+'(#()%)2;'(-716(%'9



4,))!!&*5&&!*6!))7*8()!$%!*6!09($)(%0*(&.**:!&&%;!$*<=*>%)'3( RW

H7*..(012'7-( ?*10( '7.( '%0.( #(6/-( -.2'( '1(`%2,-'12(^*%-12( ?1*(S10.2(
D^_SF(#(7/)(1<.2I7./*'(-+*,.*=9(H7.(610.2(-.*>%2,($%?.(5.?*%.2).)(0.(
/2)(*./$$=('11O('7.('%0.('1('/$O('1(0.(/51+'('*=%2,('1(&7/2,.(0=($%?.9(a2.(
1?('7.(610.2('1$)(0.(g.>.2(%?(=1+(?..$(21(12.(,%>.-(/(-7%'(/51+'(=1+@(=1+(
,1'('1($./*2('1(-'/*'(&/*%2,(?1*(=1+*-.$?h(/2)(g%?(21(12.(5.$%.>.-(%2(=1+@(=1+(
,1'('1($./*2('1(5.$%.>.(%2(=1+*-.$?@('7%-(%-(21'('7.(<$/&.(?1*(=1+h9

H7/'($12,%2,(#(?.$'('1(12&.(/,/%2(?..$($1>.)(/2)(-/?.(-'/*'.)(-+*?/&%2,@(12$=(
'7%-( '%0.( '7.( $%?.*-(6.*.(5.&10%2,(0=( ?/0%$=@( '7.=(,/>.(0.( '7/'( -.2-.(
'7/'(#(6/-(21($12,.*(/$12.9(H7.%*(61*)-(/2)(&/*%2,('12.-(*.0%2).)(0.(-1(
0+&7(1?(0=(`1O+09(#(6/-(/'(`%2,-'12(?1*(2%2.(012'7-(67.2(#(612(0=(
/<<./$(/2)(,1'('%0.(-.*>.)(12(0=(-.2'.2&.9(#(6/-(-1(-&/*.)('1($./>.('7.(
<.2%'.2'%/*=9(#(/$*./)=(O2.6(67/'(6/-(,1%2,('1(7/<<.29(\+'@(#(,1'(<+'(12(
'7.('*/%2(/2)(7./).)(5/&O(P(716(#()*./).)('7/'('*%<9

M+*.( .21+,7( '7.( -/0.( &=&$%&( /))%&'%>.( </''.*2( -'/*'.)( 1&&+**%2,9( #(6/-(
)*%2O%2,@(<1<<%2,(<%$$-@(-01O%2,(+<(/2)('*=%2,('1(&*/2O(+<9(#(?.$'(71<.$.--(
/2)(7.$<$.--@($%O.(#(&1+$)2;'(&1<.(/2=($12,.*9(M1(12&.(/,/%2@(#().$%5.*/'.$=(
'11O(/$$(0=(<%$$-(/2)(.2).)I+<(%2('7.(<-=&7(6/*)(%2(X.,%2/(Y1-<%'/$9(#(?.$'(
#(5.$12,.)('7.*.@(5.&/+-.(#(/&'+/$$=(?.$'(#(6/-(,1%2,(&*/3=(%2-/2.9(#(-<.2'(
/51+'('7*..(6..O-('7.*.(/2)(6/-()%-&7/*,.)(6%'7(2167.*.('1(,1(/2)(21(
12.('1(,1('19(H7.=('1$)(0.(#(6/-(-+??.*%2,(?*10().<*.--%129

#(-'/=.)(%2(X.,%2/(6%'7(/(?*%.2)(1?(0%2.(?*10('7.(*.-.*>.(/2)(-$16.)()162(
12('7.()*%2O%2,(?1*(/(67%$.@(5+'(&12'%2+.)('1(<1<(<%$$-9(a2.(6..O.2)(6.(
</*'%.)(/$$(6..O.2)($12,@(A+%'.(/(?.6(1?(+-9(#'(6/-(12(/(M+2)/=(.>.2%2,(
67.2(#(,1'( '7.(2.6-('7/'(12.(1?(0=(?*%.2)-(#(6/-(</*'=%2,(6%'7(</--.)(
/6/=(?*10(/()*+,(1>.*)1-.9( #( *.0.05.*(,1%2,( %2'1(-71&O(/2)(&1+$)2;'(
5.$%.>.(%'9(M7.(7/)('61($%''$.(O%)-(/2)(%'(6/-('7.=(671(?1+2)(7.*9(4-(#(6/-(
5.%2,('1$)('7%-@(#(7/)('7%-(0.2'/$(%0/,.(1?('71-.(O%)-(!(2)%2,('7.%*(010@(
/2)(716().>/-'/'%2,(/2)('*/+0/'%3%2,(%'(0+-';>.(5..29

#(6.2'( '1( '7.(6/O.(/2)(?+2.*/$@(/2)(-..%2,( '71-.( $%''$.(O%)-( './*(-'/%2.)(
?/&.-( -'%**.)( -10.'7%2,( %2( 0=( 7./*'9( #( *.0.05.*( '7%2O%2,@( 7.*.( 6/-( /(
01'7.*(671($1>.)(7.*(&7%$)*.2(>.*=(0+&7@(/2)(216('7.=;>.(5..2(*155.)(
1?('7/'($1>.(5.&/+-.(1?(/$&171$(/2)()*+,-9(N1*(-10.(*./-12(/?'.*('7/'(#(B+-'(
A+%'('/O%2,(<%$$-@(5+'(O.<'(12(6%'7('7.(/$&171$(/2)(-01O%2,(6..)9(#(.2)(+<(



R_( :,?$&()*,;*@$%0,&!$0*,&*@$%0,&0@(K1$+0.(GQDEF@(GQEE

$./>%2,(?1*(4$5.*'/(6%'7('7.('71+,7'(%2(0=(7./)@('7/'(0/=5.(#(&1+$)(0/O.(
'7%2,-()%??.*.2'(1>.*('7.*.9(\+'('7%2,-(2.>.*(&7/2,.)9(#(.2)(+<(%2(0=(!(*-'(
&10012I$/6(*.$/'%12-7%<(6%'7(/(,+=(671($1>.)(5113.@(610.2(/2)($1>.)(
'1(/5+-.9(4?'.*('7.('7%*)(5./'%2,(%2(/(=./*@(#(7./).)(5/&O('1(:.-'1&O9

S7.2(#(6/-('6.2'=I12.@(#(,1'(%2'1(/(&/*(/&&%).2'(6%'7(0=(&1+-%29(a?(&1+*-.(
6.(6.*.()*+2O(/2)(#(-'/*'.)(<1<<%2,(<%$$-(/,/%2@(-1(6.(6.*.(51'7(-'12.)(
67.2(6.(7%'('7.(,*/).*(12(/(,*%)9(#(6/-(,1%2,('1(&1+*'(?1*(#0</%*.)(L*%>%2,(
/2)(0.'( /2( 1$).*( ,+=(671(6/-( '7.( 2/'%>.( &1+*'I61*O.*( /'( '7/'( '%0.9( #(
*.&.%>.)(!(2.(1<'%12(/2)(-'/*'.)('1()1(-10.(61*O(?1*('7%-(,+=9(:%''$.()%)(
#(O216(7.(61+$)(5.&10.(0=(7+-5/2)(/2)(6.;)(7/>.('61(O%)-('1,.'7.*9(
42=6/=@(7.(6/-(%2(4949(/2)(+-.)('1(/-O(0.('1(,1(/$12,(6%'7(7%0('1(-10.(
4949(0..'%2,-(P(-+*.(67=(21'9(H7.(0..'%2,-(6.*.2;'(0=(%2'.*.-'@(7.(6/-9(
M1(#(61+$)(,1@(B+-'('1('*=(/2)(-2/,(7%0(P(7.(O%2)(1?(*.0%2).)(0.(1?(0=(.J(
%2(4$5.*'/(/2)(#(O216(216('7/'(6/-(/(*.51+2)('7%2,9(S.(.2).)(+<($%>%2,(
&10012($/6(!(>.(012'7-(/?'.*(6.(0.'9

S.$$@('*=%2,('1(-15.*(+<(?1*(7%0()%)2;'(61*O@(5.&/+-.(#(/$6/=-(.2).)(+<(
)*%2O%2,(/2)(#(61+$)('*=('1(!(,7'(7%09(S7.2.>.*(#(?.$'(7.(,/>.(+<(12(0.@(#(
61+$)(&*+05$.($%O.(7.$$(?1*(7%0('1('/O.(0.(5/&O9(#(6/-(*./$$=().-<.*/'.(?1*(
%2'%0/&=@('1(?..$(&$1-.('1(-10.12.(/,/%29(S7.2(#(?1+2)(1+'(#(6/-(<*.,2/2'@(
#(6/-(-1(7/<<=(5.&/+-.(216(#(6/-(,1%2,('1(7/>.(-10.12.('1($1>.(0.9(\+'@(
#(.2).)(+<()*%2O%2,(/,/%2()+*%2,(0=(<*.,2/2&=9(4?'.*(0=(!(*-'()/+,7'.*(
6/-(51*2@(.$.>.2(012'7-( $/'.*( #(,/>.(5%*'7( '1(/21'7.*()/+,7'.*9( #( *./$$=(
'*%.)('1(-15.*(+<@(5+'(#(5/''$.)(6%'7(%'(/2)(+-.)(.>.*=(.J&+-.(%2('7.(511O(
'1(&$%2,('1(/($%?.-'=$.(#(7/)(5.&10.(&12)%'%12.)('19(H7%-(</''.*2(5.&/0.(/(
&=&$.(?1*(/51+'(-%J(=./*-@(5+'(./&7('%0.('7.($.2,'7(1?('%0.(#(-'/=.)(-15.*(
/2)( -'*/%,7'( 6/-( $12,.*( /2)( $12,.*9( H7.( $12,.-'( 6/-( .%,7'..2( 012'7-(
5.?1*.(#(*.$/<-.)(/2)(6.2'(1+'(?1*(0=($/-'()*%2O9

-./-$!-"#!*01+"%20-&,-1
!"1+"%20-&,-1#$*"30*#!%"

a+*('./0;-(%2%'%/$(%2'*1)+&'%12(%2'1(O216$.),.('*/2-$/'%12(6/-(?./'+*.)(%2(
'7.( 8#YX( #2-'%'+'.( 1?( Y./$'7( M.*>%&.-( /2)( ^1$%&=( X.-./*&7( ^+5$%&/'%12@(
JF%.!&E!*%&*5E'%,&7*5E'%&/*,&*JF%.!&E!K*5*4(0!G,,+*,;*B!()'2*H!$F%E!0*(&.*
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@,)%E3*C!0!($E2*>&,-)!./!*L$(&0)('%,&*H',$%!09(#2(1+*(/*'%&$.@(gX.-<12)%2,(
?*10( S%'7%2C( S10.2( /2)( M.$?IY/*0h( DL.$$( !'* ()=@( GQQR@( <9( WWF( 6.(
&100.2'.)('7/'(1+*(*.-./*&7(/<<*1/&7(g*.-+$'.)(%2(/(71$%-'%&(/<<*.&%/'%12(
1?('7.(%--+.(/2)(-</*O.)(/(-.*%.-(1?(</*'2.*.)(*.-./*&7(%2%'%/'%>.-(6%'7(0+$'%I
-.&'1*(%2>1$>.0.2'9(S1*O%2,(%2(/('./0(?1+2).)(12()%>.*-%'=(/2)(&100%''.)(
'1( -7/*.)( ).&%-%12( 0/O%2,( 6/-( &7/$$.2,%2,( 5+'( +$'%0/'.$=( <1-%'%>.@( /2)(
7/-( $.)( '1( 12,1%2,( *.-./*&7( /2)( O216$.),.( '*/2-$/'%12( /&'%>%'%.-h9( H7%-(
&12'%2+.-( '1( 71$)( '*+.( '1)/=( 6%'7%2( 1+*( './0;-( /<<*1/&7( '1( -7/*%2,( 1+*(
*.-./*&7(!(2)%2,-9(a+*( './0( 7/-( /( -'./)?/-'( &100%'0.2'@( /2)(6.(61+$)(
%).2'%?=(/(*.-<12-%5%$%'=@('1(-7/*.('7.(1+'&10.-(1?(1+*(<*1B.&'(-1('7/'(1'7.*-(
&/2(5.2.!('( ?*10(%'9(4-(Y1(!'*()=( DGQQ_@(<9(ZQF(21'.@(gk2l12I%2&1*<1*/'%12(
1?( '7.(O216$.),.(,.2.*/'.)(5=(*.-./*&7( %2'1(0/%2-'*./0(7./$'7(<*/&'%&.-(
,*./'$=()%0%2%-7.-(%'-(>/$+.h9(H7.(O.=(A+.-'%12(?1*(1+*('./0(6/-(716('1()1(
'7%-(67%$.(7121+*%2,(/2)(*.-<.&'%2,(610.2;-(.J<.*%.2'%/$(>1%&.-9
a+*( './0(7.$)(/(,/'7.*%2,( %2(N.5*+/*=(GQQV( '1().>.$1<(/( -12,(5/-.)(

12('7.(O.=(1>.*/*&7%2,(!(2)%2,-(1?(1+*(-'+)=(%2(*.$/'%12('1(-'%,0/@(%).2'%'=(
/2)(7./$%2,9(a+*('./0(&1$$/51*/'.)(6%'7(S11)$/2)(8*..(-%2,.*T-12,6*%'.*(
/2)( 8/2/)%/2( 451*%,%2/$( b+-%&( 46/*)-( 210%2..@( K%1$.'( U/='167169(
4<<*1J%0/'.$=(WQ(%2)%>%)+/$-(/''.2).)('7.(,/'7.*%2,@(%2&$+)%2,(,1>.*20.2'(
/2)(212I,1>.*20.2'().&%-%12(0/O.*-@(610.2(6.(%2'.*>%.6.)@(*.-./*&7.*-@(
'*./'0.2'( <*1>%).*-( /2)(d$).*-9(a+*( ,1/$(6/-( '1( &1$$/51*/'%>.$=( &*./'.( /(
-12,(<1*'*/=%2,( '7.( 7./$%2,( .J<.*%.2&.-( 1?(451*%,%2/$(610.2(671(7/>.(
-'*+,,$.)(6%'7(&*%0%2/$%3/'%12(/2)()*+,(/5+-.9(S.(&71-.('7.(+2%A+.(?1*0(1?(
-12,(&*./'%12(5.&/+-.(1?(%'-(2.+'*/$%'=(/012,(/$$(1?(1+*('./0(/''.2)..-(D.9,9(
212.(/*.(-12,(6*%'.*-F9
K%1$.';-(%2'*1)+&'%12('1(-12,(6*%'%2,(6%'7('7.(,*1+<(6/-(/2/$1,1+-('1(-'1*=(

6*%'%2,(P(6%'7(/2(%2'*1)+&'%12@(51)=(/2)(&12&$+-%129(a+*('./0(?1&+--.)(12(
'7.(%0<1*'/2&.(1?()*/?'%2,(/2(.2)%2,('7/'($./>.-('7.($%-'.2.*(6%'7(/2(%2-<%*%2,(
/2)( ?1*6/*)(01>%2,(0.--/,.9( a+*( './0( /$-1( $%-'.2.)( '1( -.>.*/$( )%??.*.2'(
,.2*.-(1?(-12,-('1(,%>.(+-(%)./-(1?(0.$1)=9(H7.(-12,(6*%'%2,(<*1&.--(%2>1$>.)(
1+*('./0(5.%2,()%>%).)(%2'1(?1+*(,*1+<-('1(5*/%2-'1*0('7*..(-.</*/'.($=*%&-(
?1*('7.(-12,(D%9.9@(%2'*1)+&'%12@(0%))$.(/2)(.2)%2,F9(H7.(?1+*'7(,*1+<(?1&+-.)(
12( '7.(5*%),.T&71*+-9(d/&7(,*1+<(6/-( ?/&%$%'/'.)(5=(/2( %2)%>%)+/$( ?/0%$%/*(
6%'7('7.(-12,(6*%'%2,(<*1&.--C(K%1$.'(U/='16716@(H/$$/(H11'11-%-@(m121'712(
81+&70/2(/2)(L1+,$/-(̂ +*&.$$9(:=*%&-(6.*.(&12-'*+&'.)(5/-.)(12('7.('7.0.-(
?*10()/'/(/2/$=-%-(-+00/*=(*.<1*'-(<*1)+&.)(<*%1*(5=('7.('./0@(/$12,-%).(
%2)%>%)+/$;-(&12'*%5+'%12-(?*10('7.%*(162(.J<.*%.2&.-9



RR( :,?$&()*,;*@$%0,&!$0*,&*@$%0,&0@(K1$+0.(GQDEF@(GQEE

4?'.*('7.(%2)%>%)+/$(,*1+<-(&10<1-.)('7.%*($=*%&-@('7.=(0.'('1,.'7.*(6%'7(
K%1$.'( '1( *.>%.6( /2)(61*O( 12( '7.( &105%2.)( -.'( 1?( $=*%&-9(H7.( ,*1+<( /$-1(
)%-&+--.)()%??.*.2'(6/=-( '1( ?*/0.( '7.( -12,9(N1*(.J/0<$.@(7/>%2,( '7.( -12,(
5.,%2(6%'7()*+00%2,(/2)(/2(d$).*(-<./O%2,@(/2)(.2)%2,(%'(6%'7(&7%$)*.2;-(
$/+,7'.*9(N1$$16%2,('7.(&12&$+-%12(1?(1+*(,/'7.*%2,@(K%1$.'(/2)(,+%'/*%-'(̀ .>%2(
m1-.<7(61*O.)(6%'7('7.(-12,(?1*('7.(2.J'(-.>.*/$(6..O-('1(/))(/(0.$1)=9(H7.(
)*/?'(1?( '7.(-12,(6/-()%-'*%5+'.)( '1(/$$( './0(0.05.*-@( %2&$+)%2,('71-.(21'(
/5$.('1(/''.2)('7.(,/'7.*%2,@(?1*(?..)5/&O(<*%1*('1(%'(5.%2,(1?!(&%/$$=(*.$./-.)(
%2(b/=(GQQV9(H7.(-12,(%-(/>/%$/5$.(/'(7''<CTT666922/<?91*,9

7$%413#!0-##%31#%14%((*3!"3

#(-+*>%>.)('7*1+,7('7.(</%2
b/2=(.01'%12-($%O.(6/>.-

:/+,7%2,(/2)(&*=%2,(/,/%2(/2)(/,/%2
Y12.-'=@(-'*.2,'7@(?*%.2)-(/2)().>1'%12
M716.*%2,(,%?'-(1?(71<.('1(*.&$/%0

S/$O%2,('7.(-'*..'-()*/,,%2,(0=(7./*'
S/2).*%2,(6%'7(0=(7./)(7.$)()162(%2(-7/0.
S7.2(/2)(716()%)(0=(?/0%$=(?/$$(/</*'

S71(/0(#@(67/'(%-(0=(2/0.i

\X#LedC
M+*>%>%2,('7.(-'*..'($1-'(/2)(/$12.

#(-'/*'.)(/(B1+*2.=('1(!(2)(0=(6/=(710.

8YaX[MC
N*10(-'%$.''1-('1(01&&/-%2-
a+*(-<%*%'()/2&.-(6%'7%2
a2(1+*(6/=('1(*.-1$+'%12
S.(!(2)(1+*(<./&.
42)('7%-(%-(671(#(/0

\*1O.2(5/**%.*-(/2)(2.6()%-&1>.*%.-
b=(-<%*%'(#(216(*.&$/%0
810%2,(710.('1(671(#(/0
H/O%2,(7121+*(%2(0=(2/0.
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U1($12,.*(/(<*%-12.*($1-'(%2('7%-(61*$)
:11O(6%'7%2(0=(-7.$$
H1(!(2)('7/'(<./*$

8YaX[MC
N*10(-'%$.''1-('1(01&&/-%2-
a+*(-<%*%'()/2&.-(6%'7%2
a2(1+*(6/=('1(*.-1$+'%12
S.(!(2)(1+*(<./&.
42)('7%-(%-(671(#(/0

n(K%1$.'(U/='16716(/2)('7.(8#YX(^*1B.&'(X.-./*&7(H./0(P(5G,$%/%&()*
-,1!&*.$?/* ?0!$0* %&* E,&M*%E'*-%'2* '2!* )(-K*5* 0'?.3* ,;* '2!* $,)!* ,;* 0!);N
%.!&'%'3*%&*'2!*2!()%&/*9,?$&!39

H7.( -12,( *.$./-.( '11O(<$/&.( /'( /( ?+2)*/%-%2,( .>.2'( ?1*( '7.(d$%3/5.'7(N*=(
M1&%.'=(1?(M/-O/'&7.6/2@(/(212I<*1!('(1*,/2%3/'%12(&100%''.)('1(/--%-'%2,(
610.2(%2(&12o(%&'(6%'7('7.($/69(H7.(.>.2'(/'(67%&7(%'(6/-(*.$./-.)@('%'$.)(
gX.5.$-(6%'7(/(8/+-.h@(7121+*-(f*.5.$;(610.2(%2(M/-O/'&7.6/2(671(7/>.(
0/).( -%,2%!(&/2'( &12'*%5+'%12-( '1( '7.%*( &100+2%'%.-9( H7.-.( 610.2( /*.(
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