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$)3!S@**4-+!(0**!$)3!S-$4-%&^76:-/!7@**4-+!(-//!
*5/*4!&^7-/!*$-!G@%=)&!@/(!*-4G4-/!(0*!?`4-/!
:5%4C!f/(!A5/!($-*-7!;57-/4!0/!30>-!$)3!(-/!
H%$-.!.-30**4C!
!

!
K0::-/!(-*!'@:*40/(-*!$7!;@*-@7!

!
T)3!>$44-!<$-!*-3%+!80**-/!S$%!@/*!.-7-$/*07!$/!
-$/-%!f/$5/!*-$/+!(0**!S$%!@/*!/$-708*!S$-(-%!
.-.-/*-$4$.!4`4-/!7=**-/C!#-//!P-%8-4G@/.-/!
4%-4-/!/$)34!/@%!>-$!(-7!0@:+!(-%!.-4%5::-/!S$%(+!
*5/(-%/!0@)3!>-$!(-7+!(-%!*-8>-%!*)3$-]4C!!
90)3!(-%!H06$4@804$5/!>$/!$)3!08*!H%$-.*.-:0/.-/-!
$/!A$-%!d0.-%/!.-S-*-/C!K$%!*$/(!A57!d0.-%!$/!
_-$430$/!$/!(0*!d0.-%!'84-/>@%.!.->%0)34!S5%(-/+!
(0!*40/(!@/*-%!_@.!0@)3!-$/708!$/!#%-*(-/C!_@!
($-*-%!_-$4!>-.0//!-$/-!*)3%-)&8$)3-!N57>0%($-O
%@/.!A5/!#%-*(-/C!f/(!$/!($-*-%!90)34!$*4!6%0&O
4$*)3!($-!.0/G-!<40(4!#%-*(-/!G-%*4`%4!S5%(-/C!
K$%!7@**4-/!07!&577-/(-/!?0.!($-!.0/G-!<40(4!
(@%)3g@-%-/+!@7!A5/!-$/-7!N03/35:!G@7!0/(-O
%-/!G@!&577-/!@/(!/0)3!'84-/>@%.!G@!.-80/.-/C!
T)3!*03!H$/(-%!7$4!P-%>%-//@/.-/+!*03!4%0@-%/(-!
;=44-%+!*03!*)3%-)&8$)3-*!d-$(!@/4-%!(-/!;-/O
*)3-/C!!
!
T)3!7@**!*0.-/+!(0**!$)3!S-$4-%3$/!<58(04$/!>$/+!
S-$8!$)3!7-$/-/!N-:-38!/5)3!/$)34!0@*.-:=3%4!
30>-+!/^78$)3!($-!B%^>-%!(-%!.-:088-/-/!H07-%0O
($//-/!@/(!H07-%0(-/!G@!:$/(-/+!G@!6:8-.-/!@/(!
G@!-3%-/C!#-*308>!!>$/!$)3!$/!-$/-7!H57$4--+!S-8O
)3-*!*$)3!(0%@7!&=77-%4+!@/(!(0*!$*4!-$/-!P-%O
6:8$)34@/.+!($-!$)3!>$*!G@!7-$/-7!d->-/*-/(-!
30>-+!(-//!$)3!30>-!I0!.-*)3S5%-/+!(0*!$)3!I-(-/!
N-:-38!0@*:=3%-C!
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-).*/&"+).*"#'0&',

!

!

!U\!

Q$/-/!?-$8!7-$/-%!H07-%0(-/!30>-!$)3!*)35/!
0@:.-*@)34!0@:!(-/!J%$-(3`:-/!c!A$-88-$)34!*5884-/!
<$-!($-!J%$-(3`:-!0@)3!0@:*@)3-/+!0@)3!S-//!-*!
:=%!<$-!/$)34!*5!*-3%!A5/!N-(-@4@/.!$*4+!0>-%!:=%!
7$)3!$*4!(0*!A5/!N-(-@4@/.!c!0@:!(-/!J%$-(3`:-/!
8$-.-/!UD[CDDD!7-$/-%!H07-%0(-/C!#5%4!8$-.-/!
7-$/-!H07-%0(-/+!0@)3!\DCDDD!G$A$8-!l6:-%+!
;^//-%+!J%0@-/!@/(!H$/(-%!@/(!7$/(-*4-/*!
UDCDDD!<58(04-/+!A$-88-$)34!0@)3!7-3%+!(-//!($-!
<58(04-/!@/(!($-!_$A$8$*4-/!30>-/!$77-%!G@*07O
7-/!.-&^76:4C!!!
!
LCCCM!
!
K$%!S0%-/!-$/-*!A5/!(-/!d^/(-%/+!(0*!($-!,@**-/!
*$)3!-$/A-%8-$>4!30>-/+!-@%-!1^8:4-!0@)3C!K$%!S0O
%-/!/$)34!:%-$C!K$%!<58(04-/!(-%!1-$7040%7--!
S@%(-/!A-%:58.4C!K$%!*0]-/!$/!B-:^/./$**-/+!S$%!
S@%(-/!-%*)35**-/+!S$%!30>-/!($-!J%-$3-$4!/@%!
-%%-$)34!/@%!0@:.%@/(!(-%!<58$(0%/5*GON-S-.@/.+!
($-!($-!J%-$3-$4!-%%-$)34!304+!53/-!-$/-/!<)3@**!
0>G@.->-/+!0>-%!($-*-!J%-$3-$4!30>-/!/$)34!/@%!
S$%!:=%!@/*!-%&^76:4+!*5/(-%/!0@)3!:=%!-@)3+!
*5/(-%/!0@)3!:=%!(-/!J088!(-%!N-%8$/-%!;0@-%+!
0@)3!53/-!-$/-/!<)3@**!0>G@.->-/C!#-//!(0*!
*)30::-/!;-/*)3-/+!S-//!*$-!G@*077-/*4-3-/+!
*$/(!*$-!$/!(-%!d0.-+!*5!-4S0*!G@!-%%-$)3-/C!!
!

T)3!S=/*)3-!7$%!*-3%+!(0**!S$%!.-7-$/*07!$/!
J%$-(-/!8->-/!&`//-/C!f/*!'@:*4^/($*)3-/!>8-$>4!
/$)34!7-3%!A$-8!_-$4C!T/!@/*-%-7!d0/(!$*4!-*!0@)3!
/$)34!-$/:0)3C!'@)3!3$-%!.$>4!-*!;-/*)3-/+!($-!
@/.-*4%0:4!:0*)3$*4$*)3-!b0%58-/!A-%>%-$4-/C!T3%!
*-$(!:%-$!$/!(-%!Q/4*)3-$(@/.C!K^38-/!<$-!-$/-!
.@4-!,-.$-%@/.+!-$/-!/5)3!>-**-%-!,-.$-%@/.C!K$%!
*$/(!$/!-$/-%!*)3S$-%$.-/!<$4@04$5/+!0>-%!S$%!
&577-/!*)35/!&80%C!!
#-%!J%$-(-/!*588!3-%%*)3-/!@/(!($-!Q@%56^$*)3-!
f/$5/!$*4!-4S0*+!S0*!-$/!B0%0/4!:=%!J%$-(-/!@/(!
-*!.$>4!A$-8-!B-7-$/*07&-$4-/C!!
!
N-$!-@)3!.$>4!-*!.@4-!;@*$&+!>-$!@/*!0@)3+!-@-%!
d0/(!$*4!*)3`/+!0@)3!@/*-%-*!$*4!*)3`/C!#-%!.%`]4-!
<)304G+!(-/!I-(-*!d0/(!304+!(0*!*$/(!($-!I@/.-/!
;-/*)3-/+!(0*!$*4!($-!F@.-/(C!<$-!*588-/!.@4!0@*O
.->$8(-4!*-$/!@/(!.@4!-%G5.-/!*-$/C!!
!
T)3!S=/*)3-!T3/-/!088-*!B@4-a!
!
!

'7!UYC!'6%$8!"DUW!-%3$-84!K0/(0!?%0)Ge&O<40S*&0!!
7$4!UX!S-$4-%-/!P-4-%0/-/!(-*!K0%*)30@-%!

'@:*40/(*!(0*!P-%($-/*4&%-@G!07!N0/(-!(-*!P-%O
($-/*45%(-/*!(-%!N@/(-*%-6@>8$&!#-@4*)380/(C!

!

!
!
!
!
!
!

,

#-/&708!:=%!(-/!K0%*)30@-%!'@:*40/(!
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-).*/&"+).*"#'0&',

!

!

!UX!

V)+;.*)#,#'$,W+&/2%'@),JKGO,X,,

8%'$+?.@&,AB',$&+,5&$&'@;"C""&'+&%;&,

4%",$&+,D5,E&+0&'FE&2;&',
!
H%0&0@+!'@*)3S$4G+!N%-*80@+!l*46%-@]-/+!#0/G$.+!
N@/G80@C!#0*!S0%-/!_$-8-!7-$/-%!:%=3-%-/!,-$*-/!
/0)3!b58-/C!K0%*)30@!&0//4-!$)3!/@%!A57!1`%-/O
*0.-/C!
Q$/-!K5)3-!_-$4!:=%!($-!J58.-/!(-*!_S-$4-/!K-84O
&%$-.-*C!_-$4!:=%!(-/!F=($*)3-/!B3-445O'@:*40/(!
7$4!(-%!J58.-!(-%!P-%/$)34@/.C!_-$4!:=%!(-/!K0%O
*)30@-%!'@:*40/(!.-.-/!($-!K-3%70)34!@/(!$3%-!
1-8:-%!7$4!(-%!J58.-!(-%!P-%/$)34@/.!(-%!.0/G-/!
<40(4+!@/4-%!(-/!'@.-/!(-%!,54-/!'%7--+!($-!0>O
.-S0%4-4!304C!
!
?%->8$/&0!08*!P-%/$)34@/.*80.-%+!$/!%-804$A-%!9^O
3-C!b58-/!304!$7!H%$-.!(@%)3!Q%75%(@/.!@/(!S-$O
4-%-!H%$-.*-$/S$%&@/.-/!Y+W!;$88$5/-/!;-/*)3-/+!
I=($*)3-!@/(!/$)34I=($*)3-+!A-%85%-/C!#$-*-!;-/O
*)3-/!@/(!$3%-!90)3&577-/!:-38-/!I0!/5)3!3-@O
4-C!
!

!
Q$/-!(-%!A$-8-/!N0@*4-88-/!$/!K0%*)30@!

!
#$-!A$-8-/!B-(-/&Ol%4-!$/!(-%!<40(4!G-$.-/+!(0**!
70/!*$)3!($-*-*!J-38-/*!>-S@**4!$*4C!
Q*!$*4!/$)34!/@%!(-%!f/4-%.%@/(!$/!(-%!658/$*)3-/!
B-*)3$)34-+!*5/(-%/!-$/!.-.-/S^%4$.-*!
P-%7$**-/!(-%!Q%75%(-4-/C!T/!S$-!A$-8-/!J07$O
8$-/!S-%(-/!($-!B-*)3$)34-/!0@*!(-7!H%$-.!S538!
/5)3!-%G^384!a!
#-%!K$-(-%0@:>0@!084-%!<4^(4-+!0@)3!$/!/-@-%!
'%)3$4-&4@%!/0)3!UX[W+!&=/(-4!A5/!-$/-%!-/5%O
7-/!P$408$4^4!(-%!;-/*)3-/!@/(!(-*!d0/(-*C!_@O
708!($-!b58-/!0@*!(-7!:%=3-%-/!l*4Ob58-/!08*!
P-%4%$->-/-!(-/!1-$704OP-%8@*4!@/(!(0*!Q$/8->-/!
$/!>$*80/.!@/>-&0//4-/!,-.$5/-/!A-%&%0:4-/!
7@**4-/C!
;$4!GS-$!90)3>0%8^/(-%/!$7!K-*4-/!@/(!$7!l*O!

!
!
!
!
!
4-/+!($-!b58-/*!B-*)3$)34-!I-S-$8*!@/(!@/4-%O
*)3$-(8$)3!<)30(-/!G@.-:=.4!30>-/+!7=**-/!(0*!
d-$(-/!@/(!(-%!K$-(-%0@:>0@!(-*!!d0/(-*!-$/-/!
(-@48$)3-/!b804G!>-&577-/C!!l>!-*!0@**)38$-]8$)3!
7-$/!6-%*`/8$)3-%!Q$/(%@)&!$*4+!S-$]!$)3!/$)34!G@!
>-@%4-$8-/C!
K^%-!$)3!b58-+!3^44-!$)3!A-%7@48$)3!.%5]-/!'/4-$8!
07!658/$*)3-/!904$5/08*458GC!T/!$37!*$/(!($-!9<O
P-%>%-)3-/!@/(!($-!J58.-/!:=%!b58-/!0@:>-S03%4C!
P$-88-$)34!*$/(!*5.0%!($-!'/4$OQfOB-*-4G.->@/.-/!
(-%!b$<O,-.$-%@/.!A5%!088-7!-$/!P-%*@)3+!(-%!.-O
:=384-/!f7&8077-%@/.!@/(!A$-88-$)34!4-$8S-$*-!
@/>-S@**4-/!<5%.-!A5%!/-@-%!k>-%S^84$.@/.!G@!
-/4.-3-/C!
!

!
'84*40(470%&46804G!$/!K0%*)30@!

!
#$-!d0*4!(-%!B-*)3$)34-!$*4!:=%!b58-/!-/5%7C!K$%!
08*!#-@4*)3-!4%0.-/!08*!90)3:58.-%!(-%!?^4-%O
B-/-%04$5/-/!@C0C!(-/!?-$8!0/!($-*-%!B-*)3$)34-+!
(0**!S$%!G@%!H-//4/$*!/-37-/+!S0*!.-*)3-3-/!
$*4C!<-8>*4!($-*!S0%!F03%G-3/4-!80/.!/$)34!*-8>*4O
A-%*4^/(8$)3C!K$%!S0%-/!A-%*4%$)&4!$/*!<)3S-$.-/C!
#0*!$*4!I-4G4!A5%>-$C!
Q*!>%0@)34!GS-$!B-/-%04$5/-/+!>$*!70/!0/!($-!
B-:=38-!&5774C!;-$/-!?5)34-%!*0.4-!A5%!-$/-7!
F03%+!08*!'/4S5%4!0@:!7-$/-!N-%$)34-!=>-%!7-$/!
<@)3-/!/0)3!(-/!>85]-/!J0&4-/E!hb060+!S$%!
&577-/!0/!($-!B-:=38-Ci!
!
;-$/!.%5]-%!#0/&!.-34!0/!088-+!($-!:=%!@/(!7$4!
@/*!?-$8/-37-/(-/!($-*-!,-$*-!A5%>-%-$4-4!@/(!
(@%)3.-:=3%4!30>-/C!;$4!($-*-%!K5)3-!$*4!7$%!
b58-/!%-.-8%-)34!0/*!1-%G!.-S0)3*-/C!

,

Y)';,Z*+%;"B:*,Y&+4&;,
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-).*/&"+).*"#'0&',

!

!

!"D!

5+#::&'(B"B,#'$,I)'@,

"2'!%#$+3$!4#'.56.!72302$8!972302$8!,!:2;%6$80,!6$%!-.6%23$'3203$<!03='!

=3');2(=!>?'!%23!#60830@'A(=3$!+A5@3.3$.3!B;#$6$8!6$%!>#(=,!6$%!0@'#(=,

+6$%283!0A/23!03='!6502(=.283C!#$83$3=53!/23!2$>A'5#.2D3!E3203;32.6$8F!"2'!

&32;$3=53'2$$3$!6$%!&32;$3=53'!=#G3$!03='!%#DA$!@'A>2.23'.F!

#$-!?-$8/-37-%$//-/!@/(!?-$8/-37-%!


