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B@% L.% 2."'% 4#$(#4)/% ()4)% &'#% "-("1(.)'#3.+#+%
2'4&*/( 2'( ./%( 3*/<*)8)%( 2'( *)25,),5=4( 2'( :5..)%( .)(
,/4%&*-,,5=4( 2'( :5:5'42)( 4-':)( 6)1/( .)( 8/2).52)2(
2'(,/41-4&/%(-*6)4/%(2'(8'25)(2'4%52)2('4().&-*)(O(
9&"%/.'%"42#$;)%()'/!.!&0"'%3#%$";3#%"'%4#!"$.#%+"%
54&'*:'4,5=4(3)*)(.)(G5..)(#7##7#D(70(4/(3*'&'42'8/%(
(#"$%"'%&'%1)/.(.)'#4."'!)%4#'.9&")%9&"%$".5.'+.7
9&"% 3#%()'/)3.+#(.7'%+"% 3#%!$#4#%"-./!"'!"%#%!$#5D/%
2'(.)('4&*'<)(2'(&+&-./%(2'(3*/35'2)20( .)(8'*)(3*/7
5./.7'% +"% "9&.1#4."'!)% ()3"(!.5)% "% .'F$#"/!$&(!&$#H%
$%(4','%)*5/( 3'4%)*( '4( ./%(8)&5,'%(3)*)( *',/4/,'*(
.)%( ;/*8)%( ,/4%&*-,&5:)%( 2'( '%)%( :5:5'42)%( 2'4&*/(
+"% 3#/% 3.4.!#(.)'"/% 0% 1)/.2.3.+#+"/% 9&"% "/!#/%4#'7
&5'4'4>($4('%&'(%'4&52/0(-4)()3/./<+)()( ./%(%)6'*'%(
,/4%&*-,&5:/%(3/3-.)*'%(3-'2'(*I352)8'4&'(,.)-25,)*(
3#%1$";&'!#%/)2$"%/&/%37;.(#/%0%8#("$%+"%$"#3.+#+"/%
/)(.#3"/%1$")(&1#'!"/%&'#%)1"$#(.7'%.+")37;.(#%9&"%
#1"3"%#%&'%1)1&3./4)%+"%.?9&."$+#%d"'%3#/%9&"%/"%+"7
1)/.!#'%"-1"(!#!.5#/%+"%.'/&2)$+.'#(.7'%F$"'!"%#%3#/%
F)$4#/%()'/!$&(!.5#/%!$#+.(.)'#3"/%0%')$4#!.5.?#+#/d%
)>%.'(3&/)>%&'%1)1&3./4)%+"%+"$"(8#%9&"%#1"3#%#%$"/7
1"!#$%3)/%4)+)/%+"%8#2.!#$>%*&/!.6(#'+)%.'!"$5"'(.)7
4'%(3)*,5).'%(6)1/()*<-8'4&/%(,/4%'*:)2/*'%(,/8/(
#9&"33)/%9&"%1$)4&3;#%c"%L)!)%UBAPAX%\%#%!$#5D/%+"%
*',/4/,'*('.(,)35&).(2'(./%(3/6*'%(,/4(.)('4&*'<)(2'(
!:!&3)/%+"%1$)1."+#+%0%#/:%1$)4)5"$%1$)("/)/%+"%.'7
5"$/.7'%0%4)5.3.+#+%/)(.#3H
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&)6)( ).( ).,)4,'( 2'( .)( :5%&)( 2'( &/2/%( ./%(
1)!"'(.#3"/%2"'"6(.#$.)/%+"% 3#%1)3:!.(#>% 3#%
)21-25,),5=4(%'(25/(6)1/(.)(;/*8)(2'(@..)7
:'('4(8)4/C>($4('%'(%'4&52/(./%(-%-)*5/%(
4/(,/4/,5'*/4('.(54&'*5/*(2'(%-%(;-&-*)%(:57
:5'42)%(?)%&)('.(8/8'4&/(2'(.)(8-2)49)>
P*'4&'()( ./%(3*/6.'8)%(2'(2'&'*5/*/(3*'7
8)&-*/( 2'( ./%( <*)42'%( ,/41-4&/%( ?)657
&),5/4).'%( 2'( .)( 2K,)2)( 2'( #L"F( .)(8/7
2).52)2( 2'( ,/4%&*-,,5=4( 2'( :5:5'42)( 2'(
54&'*K%( %/,5).( /3&=(3/*( *'2-,5*( %-('%,).)>(
J/( /6%&)4&'0( 8I%( )..I( 2'( '%)%( 25;'*'47
,5)%( 2'( '%,).)0( .)%( :5:5'42)%( ,/4%&*-52)%(
%5<-'4( *'3*/2-,5'42/( -4)( 2'&'*854)2)(
!.1)3);:#%9&"% .413.(#%&'#%+.5./.7'% F&'(.)7
4).(2'.('%3),5/(2/8K%&5,/0(%-(-%/('%&*5,&)7
4"'!"%$"/.+"'(.#3%0%+"!"$4.'#+#/%F)$4#/%
+"%)$;#'.?#(.7'%1#$#%/&%#+4.'./!$#(.7'%0%
8)4&'4585'4&/>($%&/(583.5,)(-4)(3*''857
4'4,5)(2'.()*&';),&/(:5:5'42)(&).(,/8/(%'(
?)(52/(<'%&)42/(2-*)4&'('%&'([.&58/(%5<./0(
*'3*/2-,5'42/('4(3)*&'('%)(,'<-'*)(;*'4&'(
#%&'%()'*&'!)%+"%"()')4:#/%1$C(!.(#/%9&"%
8#("'%#%3#/%F)$4#/%+"%8#2.!#$%0%#1$)1.#$7
%'( 2'.( '%3),5/( 3/*( 3)*&'( 2'( ./%( %',&/*'%(
1)1&3#$"/% 9&"% $"/.+"'% "'% #/"'!#4."'!)/%
54;/*8).'%>
`)%9&"%5"4)/%$"1$)+&(.$/"%"'%"/!"%!.1)%+"%
3/.+&5,)%('%(-4(2'%,/4/,585'4&/(2'(.)%
4','%52)2'%(2'(-4(Q&*/(,-.&-*).0('%(2',5*0(
+"%3)/%&/&#$.)/%+"%"/#/%5.5."'+#/H%M#3
2'%,/4/,585'4&/0('4(&K*854/%(2'(X*5<4/4(
0%V#//"$)'%UBAABX>%/&1)'"%&'%#("$(#4."'7
&/(?'*8'4K-&5,/()(./%(%',&/*'%(3/3-.)*'%(
9&"%'.";#%/&%"/1#(.)%(&3!&$#3H%L"%!$#!#%+"%
&'#%1"$("1(.7'%+"%3#%#3!"$.+#+%(&3!&$#3%9&"%
*'2-42)('4(-4(<'%&/(2'()-&/.'<5&58),5=4(
54,-**5'42/( '4( .)( 2'4'<),5=4( ,-.&-*).( 2'.(
/&*/>
$%&'(2'%,/4/,585'4&/(%-6%5%&'(2'4&*/(2'.(
VWNM%0%"3%VWNQH%Y'%3#%F#3!#%+"%#+"(&#(.7'##(
"'!$"%3#/%'"("/.+#+"/%+"%3)/%&/&#$.)/%0%3#/%
:5:5'42)%(3*/:5%&)%(:'8/%(*'3*/2-,5*%'().7
;&')/%#/1"(!)/%0#%4"'(.)'#+)/H%Y'%"F"(7
&/0('%&'(3*/<*)8)(54,-**'('4(-4)(4'<),5=4(
+"%3#/%37;.(#/%0%"/!$#!";.#/%+"%3)/%/"(!)$"/%
1)1&3#$"/%9&"%8#("'%#%3#/%F)$4#/%+"%()'/7
!$&((.7'% 0% ()'/)3.+#(.7'% +"% 3#/% 5.5."'+#/%

##(A5(65'4(.)(4/,5=4(2'()2',-),5=4(?)(%52/()6/*2)2)(
1)$%M&$'"$%UBA]]X%1#$#%1$)23"4#!.?#$%3)/
%5%&'8)%(2'()./1)85'4&/('4(*'.),5=4()(.)%(4','%52)7
+"/% +"% 3)/% &/&#$.)/% d"'% 3)/% 9&"% 3)/% /./!"4#/% +"/7
,'4&*).59)2/%(&5'42'4()(&*)4%3)*'4&)*.)%(70(,*''8/%(
9&"%3#%1$)23"4C!.(#%')%/"%$"+&("%#%3#%+./!#'(.#%"'!$"%
"/!)/%0%3)/%&/&#$.)/H%L"%8#("%'"("/#$.)%+#$%&'%1#/)%
4C/%0%1$)23"4#!.?#$% 3#%')(.7'%4./4#%+"%'"("/.+#7
+"/%1#$#%5.'(&3#$3#/%()'%3#/%()'+.(.)'"/%+"%"-./!"'7
(.#/>%3#/%!$#0"(!)$.#/%/)(.#3"/%0%3#/%"/!$#!";.#/%9&"%3)/%
)<'4&'%(2'%3.5'<)4('4(*'.),5=4()(%-%(:5:5'42)%>($%&)%(
,-'%&5/4'%(%'*I4('%6/9)2)%('4('.([.&58/()3)*&)2/(2'(
'%&'()*&+,-./>

'4()*&5,-.),5=4(,/4( .)%(4','%52)2'%(2'( .)(
-452)2(2/8K%&5,)>
$%'( 2'%,/4/,585'4&/( ).,)49)( 54,.-%/( ).(
3*/,'%/(85%8/(2'(.)(8-2)49)0('4('.(,-).(
3)/% #+*&+.(#!#$.)/% !&5."$)'% 9&"% +"4)3"$%
%-%( )4&5<-)%( :5:5'42)%( ,/8/( ,/425,5=4(
3)*)( '4&*)*( ).( @A',&/*( B/.52'3/*&5:/C>( W'(
'%&'(8/2/0(4/(%'(*',/4/,'('.(,/41-4&/(2'(
.'5"$/.)'"/%"()'74.(#/%9&"%#33:%+"/13";#7
2)%(\Y)-*50(!F#F]>($4(';',&/0(.)%(:5:5'42)%(
_4)+"$'#/e% /)'% "-(3&/.5#4"'!"% $"/.+"'7
(.#3"/% 0% /)'% "'!$";#+#/% "'% 1$)1."+#+% "%
?53/&',)2)%()(;):/*(2'.(V4%&5&-&/(2'(.)(G57
:5'42)(2'(.)(N5-2)2(\VGN]()(3*/8'25/(2'(
[@% #a)/H% M#3"/% 5.5."'+#/% /)'% "'!$";#+#/%
2'%,/4/,5'42/( .)%( .=<5,)%( 2'( ,*',585'4&/(
;)85.5)*>(H%+0('4&*'('.(8/8'4&/(2'(54%,*537
(.7'% #3% 1$);$#4#% 0% 3#% #+*&+.(#(.7'>% !#7
.'%(.=<5,)%(583.5,)4(-4(54,*'8'4&/(2'(./%(
4."42$)/% +"% 3#% &'.+#+% +)4D/!.(#% 0>% 1)$%
3)%!#'!)>%&'%+"/#*&/!"%"'!$"%3#%5.5."'+#%0%
%-%(-%-)*5/%>( H( %-( :'90( %'( 2'%,/4/,5=( .)(
"-./!"'(.#% +"% ()4"$(.)/% )% !#33"$"/% "'% 3#/%
5.5."'+#/% 1$"5.#/% 3)% 9&"% !$#"% #1#$"*#+)%
-4)( ,/4%&*5,,5=4( '4( '.( 2'%3.5'<-'( 2'( .)%(
'%&*)&'<5)%(2'(*'3*/2-,,5=4(2'(.)%(-452)7
2'%(2/8K%&5,)%>
H6/*2)*('%&/%(3*/,'%/%0(2/42'( %'( *'3*/7
2-,'4(,/425,5/4'%(2'(?),54)85'4&/%(/(%'(
4)+.6(#'% 3#/% 5.5."'+#/% .'(&$$."'+)% #% /&%
54;/*8).59),5=4G(6)1/(.)(;/*8)(2'(2'%;)%)7
*"/%"'!$"%3#/%()'+.(.)'"/%+"%"-./!"'(.#%#(7
!&#3"/%0%3#/%&$;"'(.#/%9&"%/"%3"/%1$"/"'!#'%
)( %-%( *'%52'4&'%( '4(8)&'*5)( 2'( )3*/35)7
,5=4(%586=.5,)('%(-4)(;/*8)(2'(),'*,)*%'()(
'%'(;'4=8'4/>(H%+0(.'1/%(2'()4).59)*('%&/%(
1$)("/)/%()4)%F#3!#/%0%+"/5.#(.)'"/>%9&"%
..':)*+)4()(,-.3)65.59)*()(.)%(;)85.5)%(*'./7
,).59)2)%( 3/*( 4/( &'4'*( .)%( ,/83'&'4,5)%(
)2',-)2)%( 3)*)( *'%3/42'*( )( .)%( @;/*8)%(
,/**',&)%( 2'( ?)65&)*C0( '%( 4','%)*5/( ,/87
1$"'+"$%3#/%37;.(#/%/&20#("'!"/%#%3#%.'F)$7
8).59),5=4>

R3(<(.$6$(6,(#",--,P( 5-:L,#5$-":'G(

,'5-:5,>":'( ,( "*H$-.:%"I:#"7*3(

642(7)*+ -'&$'+ 2('+ 4."42)*7'+ #)+

"*E,'5">:#"7*( 6,( %:'( ,#$*$.N:'(

=-&#5"#:'(6,(%$'(1'1:-"$'3

T#2."'+)%.'+.(#+)%3#/%.'/!#'(.#/%+"%4)+.7
6(#(.7'%+"%3#/%5.5."'+#/%0%3#/%/.!&#(.)'"/%
2'(?),54)85'4&/0(3/2'8/%(3'*,565*(,=8/(
.)%(:5:5'42)%(,/4%&*-52)%(3/*('.($%&)2/(4/(
%'()1-%&)4()(.)%(4','%52)2'%(2'(%-%(-%-)7
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*5/%>(H%+0(2'(;/*8)(8-,?/(8I%()<<5/*4)7
2)0( '8'*<'( -4)( *'4/:)2)( ;/*8)( 2'( 2'7
'";#(.7'%(&3!&$#3%9&"%/"%$".!"$#%#/1"(!)/%
"-./!"'!"/%"'%1$);$#4#/%1$"5.)/%+"%"$$#7
25,),5=4>
$4( ';',&/0( '.( 25%'^/( 2'( .)%( :5:5'42)%( 4/(
&5'4'(,/8/(/61'&/(.)%(.=<5,)%(3*I,&5,)%(2'(
'%&'(<*-3/(3)*&5,-.)*>(H%+0('%&)%(:5:5'42)%(
%'( 3*'%'4&)4( ,/8/( -4)( ,*5%&).59),5=4( 2'(
&'% #$!"F#(!)% 9&"% 1#$"("% .'!"'!#$% $"1$)7
2-,5*(./%(';',&/%(2'(./%(25%3/%5&5:/%()4&'7
*5/*'%('4(8)&'*5)(,5:5.59)&/*5)0('%(2',5*0()(
3)*&5*(2'.(3*/3=%5&/(2'(,)865)*(./%(?I65&/%(
+"% $"1$)+&((.7'% F#4.3.#$"/% "-./!"'!"/H% =%
%-(:'90('4,/4&*)8/%(/&*/(,/41-4&/(2'(587
13.(#'(.#/%9&"%8#("'%#%&'#%/&"$!"%+"%#&!)7
.'<5&58),5=4(2'(,.)%'(\X*5<4/4(d(B)%%'*/40(
BAABX%9&"%/&1)'"%&'#%.'5"$/.7'%+"3%1$)7
23"4#H%=/:>%/)'%3)/%&/&#$.)/%3)/%9&"%')%/"%
#+#1!#'%#%3#%5.5."'+#%0%')%3#%5.5."'+#%1$)7
5./!#% 3#%9&"%')%/"%#+#1!#%#% 3)/%&/&#$.)/H%
c"%"/!#%F)$4#%/"%3"/%#!$.2&0"%&'%()'*&'!)%
+"%"/!.;4#/%9&"%8#("'%#%/&%1)/.(.7'%/)7
(.#3%9&"%$"1$)+&("'%3#%3"0"'+#%'";$#%+"%3#%
:5:5'42)(%/,5).Z(*$(':B,*(1':-(%:(E"E",*6:(
=$-S1,('$*(E"%%,-$'#!>
G'8/%( )%+( ,/8/(3'*2-*)(-4(4[,.'/( 2-*/(
2'('%&)%(3/.+&5,)%>($%&/0(4/%(*'85&'()(4-'7
:/%( 54&'**/<)4&'%Z( fW'(2=42'( :5'4'( '%&)(
2'4'<),5=4(2'(.)(.=<5,)(3/3-.)*(2'.(?)657
&)*g(fA-*<'(2'(.)%('83*'%)%(,/4%&*-,&/*)%(
0%/&%37;.(#%+"%;#'#'(.#n%oc"%3#%4.)1:#%+"%
.)%()<'4,5)%('%&)&).'%g(f$%(-4(:5,5/(2'(.)(
+./(.13.'#%#$9&.!"(!7'.(#%+)4.'#'!"%"'%9&"%
.)(4/(3-'2'(25%'^)*%'(3)*)(-4(Q&*/(,-.&-7
*).g
A5(65'4('.(3)%)1'(2'.(3)*)25<8)(2'(.)('**)7
+.(#(.7'%8#(.#%#9&"3%)!$)%+"%3#%$#+.(#(.7'%
8#%.413.(#+)%&'#%()'9&./!#%1#$#%3)/%/"(!)7
$"/%1)1&3#$"/%9&"%5.5"'%"'%#/"'!#4."'!)/
54;/*8).'%0('4,/4&*)8/%('4('%)%(3/.+&5,)%(
#3;&')/%"3"4"'!)/%9&"%8#("'%#%&'%1)/.7
(.)'#4."'!)% "!')("'!$./!#H% M#3% 1)/.(.)7
4)85'4&/( &5'42'( )( h/,-.&)*%'h( 2'&*I%( 2'(
25%,-*%/%(2'(,/*&'(3*/<*'%5%&)('4(8)&'*5)(
2'( :5:5'42)>(UI%( )..I( 2'( &).'%( 25%,-*%/%0(

B<%Y'%'&"/!$)%!$#2#*)%"-13)$#!)$.)%+"3%_L"(!)$%V)3.7
2'3/*&5:/C(3-258/%(:'*(,/8/(54,.-%/('%'('%&5<8)(%'(
*'3*/2-,'('4&*'(./%(),&-).'%(*'%52'4&'%>(P*'4&'()(./%(
3*/,'%/%(2'(2'&'*5/*/(3*'8)&-*/0( .)%(3*/6.'8I&5,)%(
"'%!)$')%#%3#%()'5.5"'(.#%()!.+.#'#%0%3#%)$;#'.?#(.7'%
1#$#% 3#% #+4.'./!$#(.7'%0%"3%4#'!"'.4."'!)% 33"5#'%#%
9&"%#3;&')/%$"/.+"'!"/%#%1"$+"$%3#%4)!.5#(.7'%1#$#%
#(!&#$%"'%()'*&'!)%"'%/&/%$"/1"(!.5)/%"+.6(.)/%#3"7
<)42/(25%&54&)%(;/*8)%(2'( ..)8)2/%().(/*2'4>($%&/%(
5#'%+"/+"%3#%+"3.4.!#(.7'%+"%F$)'!"$#/%/.4273.(#/%9&"%
8)*,)4()(./%(/&*/%(,/8/(@:5..'*/%C(;*'4&'()(-4(4/%/7
&*/%(6)1/(.)(4/,5=4(2'(@:',54/%C>(J/(/6%&)4&'0(54,.-%/(
#3;&')/%$"/.+"'!"/%"-13.(#'%3#%1$)1.#%+.6(&3!#+%1#$#%
.)(/*<)459),5=4().'<)42/(-4)(54,)3),52)2(3/*(%'*(:57
..'*/%>

3#/%+.5./.)'"/%F&'(.)'#3"/%0% 3)/%4)+)/%+"%
/,-3),5=4(%'(%5<-'4(*'3*/2-,5'42/('4(.)%(
5.5."'+#/%9&"% $"3)(#3.?#'%#% 3)/%2"'"6(.#7
*5/%(2'('%/%(3*/<*)8)%(2'(*)25,),5=4>(M'7
1/%(2'(4'<)*( .)(3*/<*'%5:52)2('4(8)&'*5)(
+"% +"$"(8)% #% 3#% 5.5."'+#% 0% #3% +"$"(8)% #%
3#%(.&+#+%9&"%/"%"'(&"'!$#'%+"!$C/%+"%3)/%
3*/<*)8)%( 2'( *)25,),5=40( %-6%5%&'4( ,5'*7
&)%(*'.),5/4'%(2'(2/854),5=40(%5(65'4(8-7
(8)%4C/%#;;.)$'#+#/>%9&"%/"%.41$.4"'%"'%
3#%4#!"$.#3.+#+%+"% 3#%5.5."'+#%9&"%/"% 3"/%
/&/*<)0(25%'^)2)(3)*)(-4/%(2'&'*854)2/%(
-%/%(2'(2'&'*854)2)%(-452)2'%(2/8K%&57
(#/%9&"%+.6"$"'%+"% 3#/% (#$#(!"$:/!.(#/%+"%
./%(),&-).'%(*'%52'4&'%>
E$""4)/%9&"%/"%8#("%'"("/#$.)%+#$%(&"'!#%
+"%"/#/%"()')4:#/%1$C(!.(#/%9&"%"'!$#'%"'%
!"'/.7'%&'#%5"?%9&"%/"%1$)+&("%3#%$"3)(#7
.59),5=4('4('.(,/41-4&/(2'(:5:5'42)(%/,5).>(
H%+0(%'(&*)&)(2'(2/&)*(2'(%'4&52/()(./%(3*/7
("/)/%+"%.'F)$4#3.?#(.7'%9&"%$"3"5#4)/%"'%
'.( @A',&/*(B/.52'3/*&5:/C>($4( &)4&/( &)*')%(
2'(54:'%&5<),5=40('%&/(583.5,)(.)(4','%52)2(
+"%$"()'/!$&.$%3#/%!$#0"(!)$.#/%/)(.#3"/%"'%
;"'"$#3%0%3#/%!$#0"(!)$.#/%$"/.+"'(.#3"/>%"'%
3)*&5,-.)*0(,/4%52'*)42/(,=8/(.)%(,)*&'*)%(
+"%(#1.!#3"/%\/)(.#3"/>%(&3!&$#3"/%0%"()'77
85,/%7(3'*85&'('.(2'%3.5'<-'(2'(25:'*%)%(
'%&*)&'<5)%(?)65&),5/4).'%('4('.( ),,'%/()(
3#%5.5."'+#%+"6'.!.5#H%=/.4./4)>%!#3%#("$7
,)85'4&/(3'*85&'()4).59)*(,=8/(.)%('%&*)7
&'<5)%(2'(*'3*/2-,,5=4(%/,5).(%'(583*58'4(
'4(.)(8)&'*5).52)2(2'.('%3),5/(;+%5,/0(3.)%7
4#'+)%3#/%4)+.6(#(.)'"/%#+%8)(H%Y'%/:'7
&'%5%0(%'(6-%,)('%&-25)*(.)%(,/425,5/4'%(2'(
'8'*<'4,5)( 2'( 2'&'*854)2)%( ',/4/8+)%(
1$C(!.(#/%9&"%8#("'%#%3#/%F)$4#/%+"%#1$)7
35),5=4(%586=.5,)(2'( .)(:5:5'42)>(H(3)*&5*(
2'('%&/%()%3',&/%0(6-%,)8/%(,/4%52'*)*()(
./%(3*/,'%/%(2'(54;/*8).59),5=4(,/8/(-4)(
8'25),5=4( '4&*'( .)%( 54&'4,5/4).52)2'%( 2'(
3#%5.5."'+#%0%/&%F)$4#%+"%#1$)1.#(.7'H%Y/!)%
%-3/4'(3/4'*('4(25%,-%5=4(,5'*&)%(85*)2)%(
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