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B*0*C*7*1 *64:/85*H0.1 7*6;.1>3/*H0.1 7*68*/5B*H0.1 +:
?.8)*/<.0*8 /31>.7./ <5)0./*C @*63+0./.7* '".:B;.1*C0.1 8*68.
>:77.)0* ?. 8.> 65B*0.10* 31;./*B> 4:/8S*H0.1*/*/; +:B*0*CL
0.1* +:0*+ ):10* ,C7.;* +30.0.17. :<1.=7* ?. 8.)).0.17.;*;.
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B*> $.C8*0 8*0:?<* 4:/85*3/.0 6*6)5>.0.1/*/; .6).L658*/
5)*0*C* :/*/; +3CO0./*C*7. Q>*/*>.0 ).M>*/0./;./0*88.R 6.G
+.+ +:0.7* '3C8.<. .=);./7. 4:/85*3/.0 6*6)5>. ):0*8).83L
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>:?3B./.)/* .1B*>.6 +3C8.).C8* ?. *<8* ).M6*13)0.1 363/ +:L
B.7*

1.>>, 4:/8S*3/.0 6*6)5>.0.1 1*?3N* H8:/0./;:/<. >:?3B.L
/.) )5B7. +:B*0.7* " <.0.):;*0;./ <.8.038H.17. ./*8 80*/*8
:B;.1*C0.1 +51.7* ?. 4:/85*3/.0 6*6)5>./*/; 5)*0*C* 2.=)*;.
):4* 850.7*;./ @307. 7*64:/8S*H @.>>. @30.)0.17. 1>.6 <.8.L
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*6)5>.0.1*/*/; @.1 @*0 ?.8)7. 5)*0*C*;. 7*6G
4:/8S*H0.1 </ @36 @30.) C:8* :/*/; +*10.><* 80*/*8 >./B.L
1.6* 8:1*0>.=7* 0*/*8 >./B.1.6* >.M0:> +*1 @3)*1N.>0*8 7.7L
1*7./ 85=*/ +*1 6*6)5>. :6*C7. *88*/<*6*7./ 3C*+ 85);./7.L
¥/, 2.=73 +:0.7* ' 6*6)5>.0.1 :6*C7. +*1L+*1*;. >:?34*8
130;. 8506. :6*C 7*6213231S*H6* 8:1*/*C0.1* .0+.);. =:830.L
7* :/7.= 8*0*+ +30.0.17. *88* ;:1:@ 7*64:/8S*H/* 8:1*C
>:>8* '.7*64:/85*H0.1 8.)). ,C7.:>:>./ :<1>=7* " ;:1.@
7*64:/8S*H0.1 H/;* ):;*0;./ <.8.0380.17. :0.1/*/;).83>*0%*;.
5)>.;./ ):8*>. 31;./ ?. 6*6)5>.0.1 5)*0*C*;. +380*8 )*0*C
3@*1*7. +: @*07.;* 7*64:/8S*H0.1 8:1*/*C0.1* 8.>.=*+ =:83L
0*+ 85).7* "E5)*0*C 7*64:/8S*H6*7*1 '.MB./ +:)51>*/ :1/*;.

9



[*6+.)./ 5)*0>.;./0*8 75;./ .).>. @.> *C0.)*0.7* :6*C >5ML
7./*1; 8.17*.0 8*6>* 21*?1.)/*8/*/; /51?L>:68:0 ):8*>.0.L
1*/*/; 5)*0>.;./0*;*7./] 850*+ <*86. @.0.B*H .@.0.B*H 2*03L
1362.B> ?. +3C8.0.1 ?.8) :)*C* +*0./ K811*7. 8:16.)*0;./
6)1:8):1.0.1 5)*0*C* +*0./ 8:6*C =:830.7* 058*/ +30.7. .6L
2*1.5*3/ 2/5?>3/*H 1*?3NO0./*C* +.MB./ :0*>;. 30*+ 850*C*
>:>8*/ B38 ?.8) 8:6*C /.)*N.6*7. 8*B*0:/;.<7./ 8:6*C +:=0.>.
<./7*8 @36*0 8*0*+ 31))*1*0;./ 7*.41.;>.0 8*B*0:/;.< 307* <:1L
1.6*/* 850)*1*+ <*871*C* >:>8%*/8* : 8.)). ,C7. 8.1%./7.
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30*+ 850*+ 3251.)*? 7.?3 ).0.+ 8*0.7*
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0*;*7./ 850*+ <*8.7* *,;/36)*8.6* ?.7.?36* :B ?.8)*7. +:0>.L
6. :0*>;. 30*+ 850*C* >:>8*/ .4.6 30*C/*/; 658%/0.C*C*
?.):0*8 ):@).C* /.4.6 30*C >.18.B*/*/; 5)*0>.;./0*;*7./
850*+ <*8*C* ?. +: 6.+.+*7./ 8. )M*= /.B.1 ;*251)51>*H @.?40*
+50;*7*1 k/;* ):;*0;./ <.8.0387.1 )386*83B* :)/*/; 8:K87.L
/[*C* *< 85)*C* ,8* 83)*C* +*0./ 8.> 7.?3> |);./ 5)*0*C
7*64:/8S*H0.1* ):4*7./L):4* ?. 85<*8)*1*0;./7. N*77*= >31L
4303;*8 *00.)0.1;. 30*+ 850.7*8* :0.1 ):4*7./L):4* ,8* +5L
?36*). :0*>;. 6.+.+ +:0.7* 5>.8 +30.0.17.;* +: ?.8)*/<.0*8
:B;.1*C0.1 N:7. @.?40*7*1

'3C8. ;:1.@ 7*64:/8S*H0.1 H/;* ):;*0;./ <.8.0387*8 7.?71*L
7.1 )./ +30.0.17. ):;;>. 31;./ ?. 6*6)5>.0.1/*/; 5)*0*C* 2.
6*C*/*/; @.1 @*00*;*7./ 850*+ <*8.7* ' :6*C 7*6213231L
S*H0.1*7*1

'30.0.17. :<1.=7*;./ :6*C 7*6213231S*H6*7./ 850*+ <*8.L
7*,./ 8.6.00*8 ?. @30.)0.1;. ):@).0*+ :).>*B

<.8 */?.;*/.S*H6* 8:2138 3=7./ 3=;.<.+:0;./,C7.;*
+30.0.17. 8:B.)*0.7* '*0.8 6:H;* +3C<.6*/*/; H1*> <*8*C* 37.)L
7.F,C7./ ,C;<.1:=+51.7* )=:00.1* 7*68*/5B*H6* 8:2*/<.
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0.17. ?.8)*/<.0*8 .1)1.0;*H0.1 ?. 3,87.1*7. 34*8 65B*0.7*

1303;*H7. 8:2 /3B303;*8 +*10*80.1 >.M0:>8* +:0.17.:@C.C
,C 81%)*8 7.?1* 8:B.)*0.7*D 1/:15B +:=1.8/*/; 2.6);. ):C*C*
/54132)3B 837?:8L6*=7*8 =:0* 15408N6* +:/*/; :6)*;. 6*>2L
)3>0.16*B 85<*C* +*0./ +*1;. +:=1.8/*/; 2.6);. ):C*C*L/5L
4132)3B ;*251)3/*H 2*503/541*) +*0./ .631.)0./;./0*;* +:0*G
C* >:>8*/ 37:8L6*=7*8 =:0* 1540K86* 6*=*C 2.=)*7.
15)134.7 +36*> +*0./ 6*=7*8/*/; +:=1.88. 8.=)*C* .0+.);.
2*503/541*) +*0./ .631.)0./.7* +:16. 4.8.) :6*C 7*6213231L
S*H6* 2.=)*7. 1>.6 +.08* 8:2 =*00.17./ 85=*/ @.> :0*>;. 30*+
850*C* >:>8*/

J47.= 8*0*+ 5)*0*C 7*64:/8S*H6* ?. :6*C 7*6213231S*G
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'30.0.17.;* 5)*0*C 7*64:/8S*H6* ?. :6*C 7*6213231S*H6*
2.)303;*8 N.1.,/0.1 85<*C*/*/; :B*;. @360*;*;. 30*+ 850.7*
.6.0./ +30.7.;* 12*4*B.1 36)53>*50*) 6:H8 :B;.1*C*;. 8*=L
C.=*C*;. ,8* 8*68.1*C*;. 30*+ 850*C* >:>8*/ '30./* )58L
c*1;./7. .;.1 8:1*/.10* 38>. ,8* 38 >./*/; +50;*6* +:0>.6.
3251.S*H 870*/>.;./ +:.06. :6*C /:813/* 75;./ 4*81;. 30*+
850*C* >:>8*%/ \.8.0387*8 2.=)*7.;* =*1*/;0* >.6)*) 6:) +5B*
>:1).80.1*/*/; +.).>3> =:810*C*;. ?. 85=*/<.0*8 6:) +5B* ;*L
2320.B*H6* ?. .20.B*H6*;. 30*+ 850.7* +: 1*?3NO0./*C /:813L
[*;. . @C.=7* $:4* *<.8 <*8*C* 1 @107.):4* *<.8/*:CO.+
):1:?7<* /51?L>:68:0 64*/8)51 .22.1.)*/* C*8.6)03?<* 830%)
?.7*B5/)51*H +*0./ 8.6.00./*+ 7>7 85=* +:0.7*
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@*1;* FE9 =*0 >3+.=/*7. +13/@318).)*8 8.6.00*8/*/;
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1*0;./ 8.6.00*8 !.1 @ 307. 257*.)10.1 *C0.)*C :<:/ 8:<0* )5L
1.25?)*8 ?36C. .[)*+*3)*80.1;. I11*C;./0.1*7./ :/* 2/5?>3L
/*HO0.17. *C0.). +3C0.;./0.1*7./ 85=*/ +13/@318).B +5>310.1
63/* )5B7. 8.>.=7* "/* C:/7.=).08* 8*0*C 851.88* ./)*L
+*3)*80.1 1*?3N0./.,);./ /13B*8 +13/@ 6)1:8):1.0.1*/* @*>3HL
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'13/@318).)*8 8.6.00*8/* ):;>. 75+ +:0>.=7* <:/8* +:/;.L
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6.,);./ 31;./*B>7.;* [:813/0.1/*/; 5;*0 831158S*H0./*L
C*;. (U51L 3+*/ 6*/713>*/* 83/651?.)*? 7.?30.C >*630 +:0.
30.7* (U51L 3+*/ 6*/713>* +; E1*?3NO0./>.;./ 318 .;. 6:1*0L
;./ 2.6)8* N.1 ?. KP31* N.1 75458)* @.08:>/*/; H/;* ):;*0;./
<.8.038 )*0* +*0./ +58*0*+ 830*C*;. ?. :/*/; .64*86*H ,8*
.62*1.5*3/ 2/5?>3/*H7./ @.038 +:0*C*;. 30*+ 850.7* $*0/*
3251.S*H =:0* +*0./ KB;. ,8* N.1 36)*;. )*8*C /3B*8 )*0 >:6L
8:00.1*/*/; =*1)*0*+ 85)*C*;. ?. +3C87 .631.)0.1;. 30*+ 850.G
7% 7.)*= 236):1.0 @30.) +51*C H@C* /.)*N. 850)*1.7* '30.
831*/;. ));./ @307. +:06. 2.6)8* N.1 :B*7./)31)*0.7* ?.7.?3G
0.C 363/ +:0.7* (36)/.).0 ).M6*1 /.)*N.6*7. /3):11* 1*?3NL
0./;./ 6)1:8):1.0.1/%/; 1*?3NO0./*C* +*0./ /:863/0.1 +.1).L
1.4 N*0.7*

;. :@C.C @30 15B:6L83/40*8) @300.17. 870*/.7*;./ 83/
8:=*C7. 1:= +51.7* 4)*7./ 8.)31 ):;>. 8.6.00%80.1/* 236)G
/.).0 8311585*H0.C H@C* /.)*N. +51.7*

"0*C* >:>8* +:0;./ 7*64:/8S*H0.1 7*.;/36)*8. ?. 7.?3
).8)*8.6*/*/; :B*;. @360*;*/* +50;*0.=7* )*0*C 7*64:/8S*HL
6* ?.:6*C 7*6213231S*H> .03>.)0.1* 8:1*0;./7. 7*44515/S*G
.0 7*.;/36)*8 :6:00.1/* 7.1@30 85<*8)*1>.= :)8.B*C 03B*>
<:/8* 85<*8*C ?.8)/* 85)8.B*C H8*/ ?. 85=*/;* 7.?17. 3;*1
.631.)0.1;. 30*+ 850*C* >:>8*/ *>2)3>0.17.?3>*/* 8:)*C
7*1.>*8.6*/* 377*= 8:B.)*C :6:0* /3>.M8:07*1 :+@.0* @30G
0.17. 15/);5/303;*8 ?. +3C8. >.@6:6 )58C*1:? :6:00.1*/* 85/L
;.=)*1*0;./ 8:16.)>. +*0./ :)8.B*C >.86.7;. >:?34*8 >.6.0./D
H/;*):;*0;./ <.87038 /*/) ).@)3?6*B 8:6*C*7. 4.8.);*/. :/* 7*6G
4:/8S*H [.)*N.6* 18./0*;*/* ).67*87.+ ,8* *6)*6/3 8 *0*C
+*0./ +*1;. C3C*0*/<7.?3).0.+ 8*0.7%;./ ):;>. /:863/0.1 +31
,8* =:87**/* [*87.C 03B*> ;.1):;>./:863/ +310*;* */831
870*/;.< <5)0./*C/* 7*64:/8S*H /.)*N.6* 75+ )32*06. )5B138
5)*0)*1*C;. 8.1.)*0;./ >:30.N.0.1 +.N.1*0.7* 8K?5B;. 8:=*C
K811* /.>0*8/* ).M>*/0.C ?*).>*/0.1 386*;5/3)51.2*H ~.
+3C8.0.1 636*= 7*8).) +:0*C* >:>8*/ +:0;./ .631.)0.1/*/;
307*/* 30*C;. 8.1.)*0.7* '30. 85<.KL8:/7:B >.@6:6 C*/.L813L
?.);. +3C )3>3/*/* +.0./7 870*+ 8:6*C ):@).;:/<.,)8 *B*0.7*

>83/* +31*<. 85/; @.N>7. ;3>536;.B/* 83/)130 ?. 831158S*H
*0*/.7* <:/8* >377.0.1 .0>.C*/:?*7.;* :B;.1*C0.1 5)*0*C
7*64:/8S5*H0.1*/* 8:B;.)*C* >:>8*/

'30./%/;.7.2).S*3/ >5@./*B>0.1* N:7. K811*0*;*/* /.B.1;.
306.8 1.7*8.0 .1.0.C:?/*/; 85<*8*C* 318.;. 6:1*0*C* KB
+51*C* >:>8* <:/8* 2.)303;*8 :B;.1*C0.1 Q/31>.R +:0*+ 830.L
7* .6.0./D .31)./*/; 83.18).S*H6*7. 85< .1.0.C:? ./.)3>*8
5458)/* )*80.=7* 058*/ ;3?31* +.665=/7.C +36*>/*/; ;*251L
)5/B*H6*/* =:81)>.=7* '30.0.1 8.6.00*80.1*/* N.7.0 7.?30.C
03B*> .1.,//* ):@).)*C :<:/ 83>20586 :6:00.17./ 43=7.0.L
[*0.7* :2;*/.731* >377.0.1/* +30./*/; :6.,);./ 5)*0.,);./



) 8%>.0.1%;. 6.0+*= ).M6*1*/* .??.07./ +*0*C 875=* C:/*/,
:<:/:0.17./ *>83/ +31*<. 8.>138 43=7.0./*C B.1:1

'30.0.17. =*1*/;0* H00*;0./*C N.1.,/*7. ;*2386*H ;*23;G
0*85>*H @30.)0.1*7. 1.5*3/.0 :>:>)51.2*H +*131 63.) 85<*8L
)*1*06. .631.)0.1*/* 7.?30.C :<:/ +*1 /5<. 3= @.))38* =*0L
0.1).0.+ S*0*/*C* >:>8* '*131 731* >377.6*/* +:K1;./7.
+:731*/*/; :6.,);./ ):8*>.0.1;. 8. =7.1.N.7. ).M6*1 870*C*L
[*).@>* 8*0*C 03B*> " +*1*/<* [.?2+.)7. .[)*+*3)*80.1;.
)5;*C0* <:/8* :0.1 8./<.0*8 ).M6*1;. I;. +:0>.6*/ 7*6+.8)5G
1*3B 2.=73 8*0.7* #31>3/ >37S.0.1 )5B 31.7.m,8* +*13B 85=*/
31;./*B>7. N*7S*=:B;.1*C0.1 850)*1*C* >:>8*/ C:/*/; </
:0.1 B.1:1 @100.17.;*/. *>83/* +31*<. >.@.00*= 8P00./*C* 03G
B*> 1*2)31@*B>/* 8*<*8 73B. @31*3/*8 ;3/.73)132*//* <3?
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+:0>.;./ >:77.)7. ;31>3/0.1 +*0./ 7.?30./;./ +30.0.1;. Y >;f8;
[*6+.)7. ;*713831)*B3/ ).?6*H 1)*0.7*

113@7*8 >:30.N.6*7./ 8:/ 307* 73*>*= 2.1J5B ;*;*5L
[*8 <:>*Q)*1*C ?.)3B.03?<* @:8/. +:K1*0.7* :8:/* N.113JL
0*8 >:30.N.6* :)8.B*0.7*;./ )./. 63@ .6* 851.8 +:06. H@C*0.+
8*1*0.7* .)).,C7.;* +30.0.1/* )*+ 6*=*C;. :1;.)*0.7* <:/8*
>:30.N.7./ 85=*/;* 7.?17..=1*> 8 *=*/<*0*80.1 ):;*0*C* >:>G
8*/

e 9 79 : "0.1,C 31;.G
/*B> ./.)3>3L4*B*303;*8 @:6:6*H)0.1*;. +5?36*). +3;0*8 63G
6*= C.1)0.17./ +*1*E):8*>.0.1/* >*/*>.0 N.13@7)0.C;. */L
)y*0*C *<*8 ,C7.;* +30.0.1 )51*6* N:7. /3B*8 6:?0* K28.
+:0.7* C*C*/8 *1.C;. 83/).0.C +:0*C ?. IB*0*+L=*1)*0*CL
;. >3=*0 0.1 @ .>>.6* N.13@7)/*/; =*1*/;0.+ 85)*C* ?. +3CL
8..631.)0.1;. 6.+.+ +:0.7* .13@ .)7.;*):B*0>.0.1/*/; 1/; 8.>
C*8.6)0./*C*;. N:7. /3B*8 1@ )*,)8313/. P.1.8.) 8*0*C I/;
363/ ?. 8:2.= :6:00.1/* 8:00.C Fi 0* /3?38.%/ 11*)>.6*
+*0./ ;*71.?0*8 :6:07.):8*>.0.1/* >5).0 .6+3+0.1 +*0./ :CO.L
>= 8.0 +*0./ :C0.C ):8*>.0.1/* .N1.)*C7. :)8*1 .6:0/*
8:00.C >.86.7;. >:?34*8 @*63+0./.7* $:8*>.0.1;. /*6+.)./ 1J)*L
,)8313/. ?. /3B*8 P.1.8.) 8 *0*C/* +30.0.1 N.113@* 73*>3 ,77.
):)>3;* 03B*> B513 +30./* :>:>*= 3;1*81*B0./)*1*C7. +:0*G
C* +: 651,;.80*8/* 6:6.=)*1*C* >:>8*/

'30.0.1 83/ =:83)*C;. N:7. 65B:?<./ +:0.7* C: ):4.=0*
*>83/* +31*<. 83/6*B >:30.N. :)8.B*C;. */)*0*C 03B*> " 16.
5).10*<. ;5>36).B 8 *0*/*C*/* 1058)1383.;:0HS*H 8:00.C/*
1058)12*<387.1 )*;0.1 *CO0.)*C/* 83/ 8:=*C7./ 43=7.0.L
[*C/*).0.+ 1).7* 3/ 85)*C*/*/; 307*/* 30*C7. QR ?*).>*L
/* 8.0US*= @031 ?*8.630 I1*)>.6*/* 8:00.C J.> H@C* /.)*N.
+51.7* ''MB./ ;*71.?0*8 :6:0 +*0./ ):8*>.0.1/* .N1.)*C7. .7G
15/.0*/ /3?38.*/ 11*)>.6* +*0./ +*1;. 8:00./.7*

66*87*8 .0>.C*/:?*/*/; +30.0.17. 5).10*<. [>.60%;* ):G
4.=0* >:30.N. >:77.)*/* 8*68 .1)*1*C >:30.N. 2.=)*7. *<8*
.MB30.1/* *66*8 ?. /.> 63<*87.1 +*0./ :1.+ 8:=*C @ .>7. *66*8L
0*8 .0>.C*/:?*/* +*1 >.13>7. /.B31.) 8 *0*C B.1:1

:>.81.77. 8:00./%0.7%;./ >.@6:6 *6*):?<* 6)300.1 ?. +3CS.
>360.>.2.1 >.?N:7 .113:)*8 >:30.N.6*/* UP*68. >:77.)0.17.
):;.)*C J5< 8.<3/ 8:230 ?. 8.0)*6 J.1.8.)0.1 @A*63+*,. +:0>.6L
0*;* 851.8
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'30.0.17. 2.15/@*>.)3B .MB30.1 8.)).0.1;. /*6+.)./ 8.);. :
6.+.+0* J.> 8*<*8 ,C7.;* +30.0.17. 0.2.13)3>*H 8.)).0.1;. /*6G
+.)./ 85/;138 3<*0.7*

13@.)7.;* <38 8*<*8 ,C7.;* +30.0.17. 38 738. +*0./ ,2*CL
J*1%¥0>.=7* " >.86.77. 8:8 731* ?*/3 62*1)* 431>.0*/ 830G
03*7 .1.0.C>.6*/* 8:00.C 851.8 " N.13@.)/*/; )5B7. 8:1*+
830*C* 2. :/* ).C8 .1*7./ 3<*8 /.B31.) 8*0*+ ):1*C *>83/*/*
+51.7*

Vv

AgGC ?@7?DCE  GgF gQC?@?DCE
gACG@ B?@ @A AgGC hCE F?F@ AC

0*> N.1.,/*/*/; +.1<. +368 *<0.1* ?. +3C0./;*< 236)15.L
[*>.8*3/ 7.?1* )51>*/.0 @30.) @*63+0./.7* ' 31;./*B> @.,)*L
[*l; 3@*1;* 6:/*C 7.?21* +:0*+ +*303;*8 :0*>7./ 307*/;* @30.)L
7*1 '*303;*8 :0*> @30.)*7. .MB3 ?.):8*>.0.17. .??.03 >.18.B*=
/51? 6*65>.6*7. 8.=). )*80./>.=7*;./ :B;.1*C0.1 ?:N:7;. 850.G
7% "*/3+.1*/ 31;./*B> @.,) 4.30*H)*/* 8.=).)*80.C/*/; *>L
83/* =8

$51>*/.0 @30.)/*/; 6.+.+0.1* @*0>.L@*0 +:0*+ .86.1* +*1
6.+.+/*/; :B* [.4.6 @.>7. K1.8 4.30*H)*/*/; ):@).C*;. HM/*
80*/*8 :0*>;. 30*+ 850*C* >:>8%/ 0*> N.1.,/*/*/;6.+.+0.L
1*7./ 8.)M*= [.B.1 :/*/; 1*?3NO0./*C*7. ;*2386*H .636*= ?.
>>*= 2)34*B*303;*8 3>*0 @*63+0./.7* >:>*= 8*603137)./L
8*60*;* 31;./*B>/*/; 83>25/6.)31 *>83/*H)0.1*/* *C;. 630.L
7% :0.1/*/; );;.C* 16. +3C >*H ;*2386*H @30.)*/*/; )5B0*8
+*0./ 8:<.=*C*;. 30*+ 850.7* YE >*/:)0* ;*2386*H 16. +3C
>*H 2:6)038 8.?.) @:N.=1.0.1*7. 8.=). )*80./>.=7*;./ :B;.L
1*C0.1/* 850)*1*+ <*8.1.7* :/*/; </ >.M0:> +*1 2.8) 7.L
?3>*7. /.4.6 ,8* 83*.=0./*C*/*/; ).@).C* B:70*8 +*0./ 15.G
/*>.S*H >:30.N.0.1* :)8.B*C/* ).83B3 [).7* 0*/*8 :0*>
>:77.)* N:7. 8*6870*;*/* @*63+;. 30*+ +5>31/* +*1*/<* 8:1;./
37.> 15./*>.S*H <31.0.1*/* 8:00.C* B.1:1 " C*43831 @.>L
C*1l. 8*<*8 @.>C*1. .=1*> @300.17. 16. )*++*);. .038 .6* =:8
37.> +:0*C* >:>8%/

A7 N E +: 8.=). )*80.C +:0*+ 80*/*8 :0*> @30.)*7.L
* 31;./*B> @.,) 4.30*H)*/* 8+.=).)*80.C;. 8.1.)*0;./ ?. H8*/
236)15./*>.5*3/ 7.?17. :)8.B*0.7*;./ >:30.N.0.17*1 (36)15.L
[*>.S*3/ 7.?217. 31;./*B>/*/; @.>>. 4:/8S5*H0.1*/* .??.03
>.18.B*= /517 6*6)5>.6* 4.30*H)*/* ):0*8A)*80.C;. 8.1.)*0;./
7.?73 >:30.N.0.1* /<. >:1.88.+ @*63+0./.7* #.B .0>.C*/:?* 2.
83/ .=0./*C*/* 6:/M*= ).M>*/0.+ ):1*C >*H 2:6)03;* @:N.=L
1.0.1*/* @.038.)7./ 6.87.C/*/; +*17./L+*1 =:0* +:0*+ @3B*1L
*¥7.721;,.<..@.>*H)*/* =:83);./* =:8L\:/8* K1.8 ?./.4.6 ):@;.L
7.1 6:/; >.M0:> 7.P*8.0.17. ;.B .0>.C*/:?* ?. 83/ .=0./*C*
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6:/M*= 1.2*C7. ).M>*/0./>.6 18./ 85=*/ :)8.B*0.7*;./ K
8./7.= 7.?3 >:30.N.0.1* ,17.> +51>.=7*

[1.8L:28. 15./*>.S*H6*/* C.1)0* 1.?*C7. *88* | 7
+:0*C >:>8*/

4.6 =:00.1* :)8.B:?<./0*;*/* ).M>*/0.C 377*= &
0.1 ,17.>*7. :28./* 6:/M*=/.4.6 307*1*C ?. K1.8/* = &
).:8.0.C " C*43831;.<. +:0;./ ,17.> 75+ @*63+0./.7*

F .6.0@3/.C.13%)*7. +.N.1*0.7*;./ C*43831 ,17.>*;.D 83/
.=0./*C*/* [.4.6 30*C/* 8 .=). :B @30*;. 850)*1*C ~. | &
15./*>.5*3/ 7.?17.;* 15./*>.S*H N.7.0 7.?30.C >:30.N.0.1*
8*1.7* =*7. @.1 @*0 C.13*)7. +.N.1*0*C* >:>8*/ +.0;./ 19 [
[* 6:/M*= [.4.6 307*1*C :6:00.1* 850)*1*0;./ ":/* ?1.<L25G
7*)1 +*0*C* C.1)

H 1J

'5>31 /.4.6 =:00.1%;. ?. :28.;. @.?3 ,8* 8*603137 I 9

6:/M*= /.4.6 307*1*C/*/; |/; 8:0.= :6:0* @*63+0./.7* B

8* 8*603137 2:18.C/* O3:*B7./L3;*B.mR Q3:*B7./ +1/iR 7]
4.6 @.0).<.0.1* /.183B .22.1.)%/*/: [*81+* I/T3)1.@5.0  7:
2. @.73 :)8.B:*<0.1 ,17.>*7. +.N.1*C >:>8*/ FL1.6>

& ? >ST&HNMGY 7Z2;7 >

JdM*= [.4.6 307*1*C7./ .??.0 /.4.6 =:00.1* 9 7]
0*;*/* ).M>*/0.C HM/* KS31* /.4.6 =:00.1*7.;* 9 097
8.>.=)*1*C =*;*0;./ ?.,) >377.0.1/* 30*+ : 9 9
6. 8:=*7.;*<, +.N.1*0.7*

'30./* )58*6 ?. 8.))*8 /.16.;. <.087/<. O: 9
)*). +30*C<. 8:=*0.7* '3C/* 9 +:8%+ |
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?. K811%*;. 6:1*0.7= '.1>38 +*0./ 9?. @.08:>)3B.0./.7*
.23 )8.B;*< 8:=* @.> H@C* /.)*N. +51>.6. 858*17.8 */):G
+.S*H 8 *0*/.7* 858*17.8 ?. +13/@0.1 1/73)1.@5.0 /.=<. 318.0*
)3B.0./.7*

k/;* ):;;*0;./ <A 8.0387.17. ?. I>*B*80* +30.0.17. /.4.6
=:00.1*7.;* 6:K8 >377.0.1/* :/*/; 3,;*7./ :C0.+)52.;. 8:).1L
;./ J307.)3B.0.C >:>8* wC*7./ 3C;./ +30.0.1/* 16. 831/*
+*0./ )*BB.;. ,)8 *B*06. >.81.7;. >:?34*8 +:0.7* "/7. +3C/*
3187;. I/;.C)*1*+ p9O ?. @.08:> 738. +*0./ )3B.0./.7*

'30./* 508.6* 36)*;. +30*C 8:=*+ +3C*/* 31P.;. 3B;*/.
+:8*C /.4.6 =:00.1*:)8.B:?<./0*;*/* H@C*0.=7*;./ 377*= :6:0L
7*1 1.?3 :)8.B;*< 8:=*06. 15./*>.S*H 7.?3>*7. 2.6)8* N.;/*
:CO0.+):1>.6. @.> +b0.7* .>.1.731 .0U?530H1 ?5/)*OHS*H/* 2.
83/ .=0./*C*/* >*/*>.0 .1)51*.0 +36*>7. E >> 6*> :6)
:C0.+ ):1*C 15./*>.S*H .6360.1*7./ +*1* @*63+0./.7* "/;.
6. K1.8/* :8.0.+ 6:/M*= [/.4.6 307*1*C +*0./;*/. 11*C*C
>:>8%*/

6+3+0.16*B 186201.)31 6:/M*= /.4.6 30*C :6:00.1* \KWi&
7./L3;*B;.R Q31*B7.HL+:1:/;,R @.?3 2:18.C +*0./ +.N.1*0.7*
"I < +5>31/*/; 1.4.6 =:00.1* :)8.B:?<./0*;*/* )*80.+
+3C*/* 318.;. +:88C @307. <:8:1 /.4.6 30*+ 3:*B;.
,8*% 31*B ?. +:1:/;. 8:7*0.7*L7. <*8.));./ .4.6 2:18.0.7* [B/*
J)3>3/;. +:1*+ +5>31;. 2.66*? /.4.6 <*87B*C;. *>83/ +51*C
?. 8:81.8 874.6*/*/; @.1.8.)*/* 8:B.)*C 03B*> !.?3 2:18.C
+*0./ [.4.6/*/; 2.66*? <*8P*C /*6+.)* DF +:0*C* 851.8 (:18.L
0.);.] @.?3 @.N>* +30./*/; ,C*;. >36 HM/* <.P.0387.1;. FE
9 >0 >.8).+;.<. ,*S.;* +30.0.1;. E >07?.>.8).+ ,C*7.L
* +30.0.1;. F EY >0 +:0*C* 851.8 :/M*= /.4.6 30*C
)5B0*;* 16. <.870387;17. 7.8 *876*;. Y 8.)). ,C7.;* +30.0.17.
F EFY >.1). +:0*C* 0IB*> :81.8 874.6*/*/;<:8:1/.4.6 30*CL
7.* @.1.8.)* 2:18.0;./ @.?3 @.N>*/*/; +30. ,C*;. >360*;*7./
7.1.8+51.7* D19 +50;*0.1*/*/; 8.>.=*C* 16. 6:/M*= /.G
4.6 30*C/*/; 6.>.1.731 18./0*;*/* +*07*1.7* '/7.= :6:0
+*0./ 6:/M*= /.4.6 30*C EF 7.8*8.7./ 3C>.60** *>83/
+:06. 858*17.8 */):+.S*H 8 *0*/*+ */):+.S*3/ /.=<. 318.0*
1562*1.)31 ,17.>*7. ;:/M*= /.4.6 7.?3> 1))*1*0*C* 03B*>

A K

4.6 30*C/* ).M8*/0.C ?. +3C >*H @:N.=1.0.1%/* ;*238L
6*H7./ @*>3H 8*0*C [*0./ +*1 8.)317. K1.8 4.30*H)*/* )*8L
0.C 80*/*8 :0*> @30;)*7./ @.,);. 8.=).1*C/*/; .636%= 3>*0*
1*63+0.1.7* " 16. 81.8/*/; +*0?36%). >.66.N* 754*+1*00HG
S*H K1.8 *<*:. 731*L7.1>3/0.1 K+31*C ?. >5).+30*8 .S*73B/*
B:70*8 +*0./ =:83)*C7./ *+31.)



S977 = '5>31 8.))*8 ?. )58%*6 /.16.;.
<.08./<. ,)8*B*0.7* :/;)3>3/*7./ 8:81.8/* ):.C 63J.6*7. +3L
6*0.7* \.8.0387.17.):C/*/; 2.6)8* f9 8*?7>*; *88* +.1>38L
/* 830;./ +.1>387.1 8:1.8 36)*;. 8:=*0*+ >.66.N 8*0*/.7*
wC +30.0.17. +*1 8:0 8.4)* +*0./ >.8).+ ,C*7. +:06. 8:0/*
8:0;. 8:=;./ @307.):C/*/; :1). 8 *6>*;. +36*+ >.66.N 8*0*/.7*
9L1.6> . + $:C ?.8:81.8:>:1)570.1* 31.6*7. K1.8 6*8*0*+
8*<*8 ?. 8.)). 83/ .=0./*C* 73*1.6*;. C3@ )3>*10.1 318.0*
3/ @7=7.0.7* " 16. 8.> >*87317. +:06.7. @.,)*= B.1:1 31;./L
0.1/* 83/ +*0./ ).M>*/0.C;. 5).7* [1.8 +*0?36%*). >.66.N*
7.?3>*7. ):C :>:1)8. )3>3/;. 9E 6> 6*ON*C* 7.1.N.6*7.;*
8:< +*0./ 8*0*/.7* "/, H@C* :)8.B*0;./ >.66.N7. >i>*=
3/ .=0./*C* FE9 43*B7./] 3C>.60**/* 73*> ,77. ):)*C
851.8 [1.8 >.66.N* 7.8*8.6*;. EF <.8.0387.17.16. FE
9 >.13).+. +:0.7* 1?:1;.0.1 6*/*C* :28. 251431.S*H6* 8.+*
.631.)0.1 +:0>.60*;* :<:/ @.77./ ).C8.1* 8:< *C0.)>.60*8 85G
1.8 I3B*1;* 7.?17. +*0?36%*). K1.8 >.66.N* 6.>.1.7310*;* ):G
4.=0* K1.8/* +5?36%*). 3<*8 >.66.N* 4.8.) 8:=*7.;* @300.17.
:)8.B*0.7*D

N.113@0*8 >:30.N.6* 7.?3>*7. 8:81.8 8.4.6* 3<*0;./
+:06.A
+ K1.8 ).>23/.7.6*7. HM/* K1.8 832<.6*;. =*8*0;./ 83/
):4.=0* K1.8 4.30*H)* ):@).;./ +:06.A

? 8:81.8 8.4.6*/*/; C.80* >.66.N;. >3/50*8 8*0.7*;./ 7.L
1.N.7. +:B*0;./ +:06.A

; K1.8 754*+1*00HS*H6* /.)*N.6*B +:0*+ .0+.)). K1.8/*
*6*)*C 03B*> +:0;./ ;*23)51>*H @30.)0.1*7.

9L1.6> . + [1.8/* +*0?36%). :8.0.CD . <.8.0387. 2. 8:81.8 ,C*7.;* +3G
0.0.17.A + 8.)). ,C7.;* +30.0.17.
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"058)138.17*3;1.4*H ,8* 1058)138.17*36832*H ,17.>*7. K1.8
.6*6)30*H6*/* 831*/<.0.1 4*+1*00HS*H6*/* @.>7. .;3/.0
831*/<.0.1 83>20586*/* )5B0*8 +*0./ ./*80.C >:>8*/

[1.8 811*/<.0.1* 4*+1*00HS*H6* 1058)1 754*+1*00H)310.1
O> > =:83)*0.7* "/*/;:<:/ +5>31/*/; <.2 8:1.8 63@.6%;.
= 1058)137 *88*/<* @*>3HO0./;./ 1058)137/* K1.8 63@.6%;.
9;= 8*68. ?.8);.)38 :0./.7* '30./*/; ,C*;. ?. ;.?7.6%;.

L ?8:??.)0*)38 +51*0.7* E9 ,C;. XF EF 2

YE .C;.,F E9 ? E C.9 EY ? By.l:?7<./?.
8 o )380* 754*+1*00HS*H7./ 43=7.0.1..):./ ?.8)7.
9: 7 .6+3+0.1 :<*1*+ 8:=*0.7* .)1347.:*0.1 16. +5>31;.
9 C.1) >2:0U60*)387. *C0.=7*./ 754*+1*00HG

: 8:2138 *N3+*= /.)*N. +51.7* @.>7. +5>31..
>N7 @37*>0.1%;. C*8.5) 5)8.B>.=7*

A7 N 7.?73>*7. K1.8 >:C.80.1* )5+1./*C* :)8.B:?L
7 S*68.1*C*/* H@C*0.C ?. .S*73B +*0./ 8:1.C*C >.8AL
>> 199 ?5/.;.,8*:28.;. 731*0.1 K+31*0.7* [1.8 *<*G
> K+31*C :<:/ ):C 6:H;*/*/; <.2 )3>3/*7.] TcEc
N 31.6*;. 2.5;7. ,):?<* 83?:1;./*/; :6)8* 8*11.6*7./
9K > '5% 6> :B:/0*87.;* /[*/. 6./<*0.7* [1.8 831*/<.6*
07> 3B;*/. 8.1C*0*8 65B*0.7* 21*S7. 83/ 2.=73
= 09 >: )31)*0;./7. 83/ <*8*C* 831*/<. +:CO*;*L
>7> :  +51.7% [1.8*<*;. +*%)). C21*S7. .715/.0%/ 11*)G
#" 43*BE E 9 >0 8.0US*= @031*7 11*)>.6* 43*B
K O >07./ K+31*0.7* 5/.*<*,, 43*BE E 9
7> K1.8)3>*1 .MB30.1* *C*/* H@C*0.C </ F
09 # 43*BO* ;0K83B. I11*)>.6* 43*B0* .6831+*/ 8*603).6*
7 K+31*0.7* 715/.0*/ ?. +3C8. 731*0.1/* ).M6*1*/*
9 ;:>7 .S*73B;. 8.1C* .0+.)). EF >>30Uf8; >*8731L

> | [)1*= ;*7138.1+3/.) 11*)>.6* K+31*0*C* C.1)
SN > 8:16.)*0;./ /.)1*= ;*7138.1+3/.)/*/; H1>*6*/* J.1
)5"#  >*[:) 7.?3>*7. 15./*>.S*H ):;.;:/<. 8:=*C >:>8*/
754*+1*00HS*H7./ 6:/; H/. 831*/<.0.1 4*+1*00HS*H6*
09 831*/<.0.1 ).@*8.17*H6* KB.;. 8506. ?5/. *<*;. EF
0*738.*/ 11*)>.6* K+31*0*+ 85=*/<.0*8 E9 >;f>*/ 8§;
9> > )3><*0.)*+):1*0.7* 1.1 >*/:)7. E >;f8; >*8L
>>19 >:M).7*0 +:0;:/<. C21*S7. ?5/. *<*;. .6). K+3G
>:>8*/ 58* 0*738.*//*/; :>:>*=>*?731* F B9 >;f
%# 9 >7 3C>.60*C 851.8
A7 N 7.?73>*7. K1.8 4.30*H)* )*80./;./7./ 85=*/)3G
K+31*0.7*;./ 11*)>.0.1 >*8731* ?. 6*4.)*
l;. .0+, )) )5B0*8 +*0./ .=0./.,); 1 83/ @ .N>*/*
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