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1*&0#$ &') ?0&#<"#&2&#<">"<"*1

Z&<&?0-#*11"'4! 1<&<"1<"#&2&'&2,1"1! "'<*2K

2"4*'<<--2&??2"#&<"-'

Z&<&&'&2,1"1&') 0*1*&0#$

*]?0*11"-'

E&+$603)6%&+ &1*+ 9KR./5&J.0., J"&'.R50&).$$60*%+%+(

10*/.J&0Y

;$*<0&"'"'4-.&40"#%2<%0&2+&1<*0#&')")&<*1"1&1,1<*+&<"#

?0-F*#<<$&<"'<*40&<*1P'-=2*)4*2*&0'"'4! 0*1*&0#$ <0&"'"'4! &')

"')%1<0"&2?0&#<"#*"' &#--0)"'&<*) +&''*0E;-&))0*11<$*?0-@K

2*+-."'1%.."#"*'<#-''*#<"-' &+-'4<$*>&0"-%11<&4*1"' <$*

T8 (40"#%2<%0&2Q"-<*#$'-2-4, THT5



<0&)"<"-'&2<0&"'"'4?0-#*11! <$"1?&?*0#-'1<0%#<1&' (XK*+?-=K

*0*) =$-2*K?0-#*11<0&"'"'4.0&+*=-0P $O"4E6%! =$"#$ )">")*1

<$*<0&"'"'4?0-#*11"'<-.">*#-0*1<&4*1& P'-=2*)4*&#̂%"1"<"-'

&') 0*1*&0#$ <-?"#1*2*#<"-'' 0*1*&0#$ )*1"4' &') "''->&<"-' <0&"'K

"'4' )&<&&'&2,1"1&') 0*1*&0#$ *]?0*11"-'' "')%1<0"&2?0&#<"#*&')

?0-@2*+1-2>"'4' &') <0&"'"'4̂ %&2"<,*>&2%&<"-'E(X0%'1<$0-%4$

<$**'<"0*<0&"'"'4?0-#*11! *'&@2"'4<$*"'<*40&<"-' -.<0&"'"'40*K

1-%0#*1!<$*#--0)"'&<"-' -.<$*<0&"'"'4?0-#*11!&') <$*"+?0->*+*'<

-.<0&"'"'4̂ %&2"<,! <$*0*@,?0-+-<"'4<$*-04&'"#%'"<,-.P'-=2*)4*

2*&0'"'4! &@"2"<,#%2<">&<"-'! &') #-+?*<*'#,)*>*2-?+*'<E

W%(ZNO9KR./5&J.0.,J"&'.R50&).$$60*%+%+( 10*/.J&0Y1&0*(0%)3'630*'/*$6.0e$,.(0..%+6".1%.',&11&&,50&).$$%+( *+,$*1.6#

E&+$603)6%&+&1* J"&'.R50&).$$)&/5.6.+)# (0&J6")"*%+

Q&1*) -' <$*)*>*2-?+*'<&2?&<<*0'1-.40&)%&<*1<%)*'<1!

<$"1?&?*0#-'1<0%#<1&=$-2*K?0-#*11#-+?*<*'#,40-=<$ #$&"'

#->*0"'4P'-=2*)4*2*&0'"'4! 0*1*&0#$ <0&"'"'4! &') ?0&#<"#&2"'K

'->&<"-'EX' <$**&02,1<&4*-.<0&"'"'4! *+?$&1"1"1?2&#*) -'

*'$&'#"'4 P'-=2*)4* &#̂%"1"<"-' &') ?0-@2*+K")*'<"."#&<"-'

&@"2"<,EZ%0"'4<$*0*1*&0#$ <0&"'"'4?$&1*! "''->&<">*<$"'P"'4

&') 0*1*&0#$ )*1"4' &@"2"<"*1&0*1<0*'4<$*'*)EX' <$*?0&#<"#&2

<0&"'"'41<&4*! <$*.-#%1"1-' "+?0->"'4#-+?2*]?0-@2*+K1-2>"'4

&@"2"<,&') "')%1<0"&21*0>"#*&@"2"<,EX' <$*2&<*01<&4*-.<0&"'"'4!

&#&)*+"#*]?0*11"-' &') -%<#-+*K<0&'12&<"-' &@"2"<"*1&0**'K

$&'#*)E(X1*0>*1&1&1%??-0<"'4<--2<$0-%4$-%<&221<&4*1-.

<0&"'"'4! .&#"2"<&<"'4<$*#-'<"'%-%12"'P&4*&') ?0-40*11">*)*>*2K

-?+*'<-.#-+?*<*'#,#%2<">&<"-'! &') ?0-+-<"'4<$*<0&'1.-0+&K

<"-' -.40&)%&<*1<%)*'<1.0-+P'-=2*)4*&##%+%2&<"-' <-&@"2"<,

*'$&'#*+*'<E

C$6*F'%$"/.+6&1* )&/5.6.+)#R&0%.+6.,.:*'3*6%&+$#$6./

;0&"'"'4*>&2%&<"-' "1&#0"<"#&2#-+?-'*'<"' *'1%0"'4<$*

^%&2"<,-.<&2*'<#%2<">&<"-'EQ&1*) -' <$*[QM*)%#&<"-'&2#-'K

#*?<! <$"1?&?*0#-'1<0%#<1&#-+?*<*'#,K-0"*'<*) =$-2*K?0-#*11

*>&2%&<"-' 1,1<*+! *]<*')"'4<$**>&2%&<"-' #-'<*'<<-+%2<"?2*)"K

+*'1"-'1! "'#2%)"'4P'-=2*)4*&#̂%"1"<"-' #-+?*<*'#,! 0*1*&0#$

"''->&<"-' #-+?*<*'#,! ?0&#<"#&2&??2"#&<"-' #-+?*<*'#,! &')

)"4"<&22"<*0&#,#-+?*<*'#,EX' <*0+1-.*>&2%&<"-' +*<$-)1! &

),'&+"#*>&2%&<"-' +*#$&'"1+ #-+@"'"'4?0*K<0&"'"'4! )%0"'4K

<0&"'"'4! &') ?-1<K<0&"'"'4&11*11+*'<1"1*1<&@2"1$*)EX' <*0+1-.

*>&2%&<"-' 1%@F*#<1! &+%2<"K1<&P*$-2)*0*>&2%&<"-' 1,1<*+"'>-2K

>"'41%?*0>"1-01! *'<*0?0"1*+*'<-01! &') 1<%)*'<1"1.-0+*)E

;$0-%4$ *>&2%&<"-' .**)@&#P! <$*1,'*04"1<"#"+?0->*+*'<-.<0&"'K

"'4-@F*#<">*1! <0&"'"'4?0-#*11*1! &') <0&"'"'4*>&2%&<"-' "1?0-K

+-<*)! <$*0*@,&#$"*>"'4#-'<"'%-%1*'$&'#*+*'<-.<0&"'"'4

^%&2"<,E

<5.0*6%&+*';.)"*+%$/$&16".9KR./5&J.0.,

T"&'.R50&).$$M0*%+%+( ;&,.'

(XK*+?-=*0*) <0&"'"'4-.&40"#%2<%0&2+&1<*0#&')")&<*"' <$*

."*2) -..--) ?0-#*11"'4&') 1&.*<,"1'-<+*0*2,<$*&??2"#&<"-' -.

<*#$'"#&2<--21! @%<&1,1<*+&<"#<0&'1.-0+&<"-' -.<0&"'"'4#-'K

#*?<1! <0&"'"'4+*<$-)1! &') <$*<0&"'"'4*#-1,1<*+E;-*'1%0*

<$**..*#<">*-?*0&<"-' -.<$*=$-2*K?0-#*11<0&"'"'4+-)*2! -?*0&K

<"-'&2+*#$&'"1+1#->*0"'4<$**'<"0*40&)%&<*<0&"'"'4?0-#*11

1$-%2) @**1<&@2"1$*) &0-%') P*,1<&4*11%#$ &1P'-=2*)4*2*&0'K

"'4! 0*1*&0#$ <0&"'"'4! ?0&#<"#&2"''->&<"-'! &') ^%&2"<,"+?0->*K

+*'<! <$*0*@,&#$"*>"'4<$*1,'*04"1<"#-?<"+"C&<"-' -.<0&"'"'4-@K

F*#<">*1! <0&"'"'4?0-#*11*1! &') <0&"'"'4*>&2%&<"-'E

9KR./5&J.0.,/.)"*+%$/1&0Y+&J'.,(.*)S3%$%6%&+*+,0.R

$.*0)"6&5%)$.'.)6%&+

c'-=2*)4*&#̂%"1"<"-' &') 0*1*&0#$ <-?"#1*2*#<"-' +&0P <$*

98B$*'4'&' RMJ$%&'(3-'1<0%#<"-' -.&i$-2*K?0-#*11;0&"'"'4W-)*2.-0(40"#%2<%0&2W&1<*0j1Z*40**"' <$*O"*2) -.O--) D0-#*11"'4&') !&.*<,%')*0<$*Q&#P40-%') -.J*=(40"#%2<%0&2!#"*'#*M+?-=*0*) @,(0<"."#"&2X'<*22"4*'#*



1<&0<"'4?-"'<-.40&)%&<*<0&"'"'4E;-&))0*11"11%*11%#$ &12-=

*.."#"*'#,"' P'-=2*)4*&#̂%"1"<"-' &') "'1%.."#"*'<"''->&<"-' "'

0*1*&0#$ <-?"#1*2*#<"-'! &' (XK&11"1<*) <-?"#1*2*#<"-' +*#$&'"1+

-.n@&1"#P'-=2*)4*&#̂%"1"<"-' U0*1*&0#$ $-<1?-<")*'<"."#&<"-' U

1#"*'<"."#?0-@2*+.-0+%2&<"-' U0*1*&0#$ <-?"#-?<"+"C&<"-'n#&'

@*#-'1<0%#<*)E/0&)%&<*1<%)*'<1*+?2-,(X.-02"<*0&<%0*0*<0"*>K

&2! P'-=2*)4*"'<*40&<"-'! &') $-<1?-<&'&2,1"1! &') ")*'<".,0*K

1*&0#$ 4&?1&') P*,1#"*'<"."#̂ %*1<"-' %')*0<$*4%")&'#*-.<$*"0

1%?*0>"1-01! 40&)%&22,.-0+"'40*1*&0#$ ")*&1E;$0-%4$ <$*1,'*0K

4"1<"#*..*#<-.(X&11"1<&'#*&') 1%?*0>"1-04%")&'#*! <$*<0&'1"K

<"-' .0-+ P'-=2*)4*&#̂%"1"<"-' <-?0-@2*+ ")*'<"."#&<"-' "1

&#$"*>*)! *'$&'#"'4<$*1#"*'<"."#0"4-0&') "''->&<">*'*11-.0*K

1*&0#$ <-?"#1*2*#<"-'E

9KR./5&J.0.,/.)"*+%$/1&00.$.*0)",.$%(+*+,%++&:*6%&+

60*%+%+(

R*1*&0#$ )*1"4' "1&#0"<"#&21<&4*"' <$*#%2<">&<"-' -."''-K

>&<"-' &@"2"<,E;-&))0*11<$*?0-@2*+-."'1%.."#"*'<1<%)*'<?&0K

<"#"?&<"-' "' <0&)"<"-'&20*1*&0#$ <0&"'"'4! &0*1*&0#$ <0&"'"'4

+*#$&'"1+-.n?0-@2*+")*'<"."#&<"-' U(XK&11"1<*) 1#$*+*4*'*0K

&<"-' U1<%)*'<#-+?&0&<">*&'&2,1"1U1%?*0>"1-0-?<"+"C&<"-'

4%")&'#*U."'&21#$*+*.-0+&<"-'n#&' @*#-'1<0%#<*)E/0&)%&<*

1<%)*'<1%1*(X<-*]?&') 0*1*&0#$ ")*&1&') #-+?&0*<*#$'"#&2

0-%<*1! &') #-+?2*<*<$*-?<"+"C&<"-' -.0*1*&0#$ ?2&'1%')*0<$*

4%")&'#*-.1%?*0>"1-01E;$0-%4$ <$*#-'1<0%#<"-' -.&1<%)*'<K

2*)! 1%?*0>"1-0K4%")*)! &') (XK&11"1<*) 0*1*&0#$ <0&"'"'4+-)*2!

<$*#%2<">&<"-' -."''->&<">*<$"'P"'4&') <$**'$&'#*+*'<-."')*K

?*')*'<0*1*&0#$ &@"2"<,&0*?0-+-<*)E

9KR./5&J.0.,/.)"*+%$/1&0,*6* *+*'#$%$*+,0.$.*0)".LR

50.$$%&+

(10*1*&0#$ "' .--) ?0-#*11"'4&') 1&.*<,40&)%&22,*'<*01<$*

)&<&K)0">*' *0&! )&<&&'&2,1"1&@"2"<,$&1@*#-+*&' "+?-0<&'<

#-+?-'*'<-.40&)%&<*1<%)*'<1j#-0*0*1*&0#$ &@"2"<,E;-&))0*11

<$*?0-@2*+-."'1%.."#"*'<)&<&&'&2,1"1<0&"'"'4! &' (XK&11"1<*)

<0&"'"'4+*#$&'"1+-.n)&<&-04&'"C&<"-' U1<&<"1<"#&2&'&2,1"1U0*K

1%2<"'<*0?0*<&<"-' U0*1*&0#$ *]?0*11"-'n#&' @*#-'1<0%#<*)E(X

&11"1<140&)%&<*1<%)*'<1"' #-+?2*<"'4)&<&-04&'"C&<"-'! 1<&<"1<"K

#&2&'&2,1"1! &') 0*1%2<>"1%&2"C&<"-'! &') $*2?1*1<&@2"1$ 2-4"#&2

#-''*#<"-'1@*<=**' *]?*0"+*'<&20*1%2<1&') 1#"*'<"."#̂ %*1<"-'1E

;$0-%4$ <$*<0&"'"'4+-)*2-.n(XK&11"1<*) &'&2,1"1U"')*?*')*'<

<$"'P"'4@,40&)%&<*1<%)*'<1U1%?*0>"1-00*>"*=&') ^%&2"<,#-'K

<0-2n! 40&)%&<*1<%)*'<1j)"4"<&20*1*&0#$ &@"2"<,&') &#&)*+"#*]K

?0*11"-' &@"2"<,&0**'$&'#*)E

9KR./5&J.0.,/.)"*+%$/1&0%+,3$60%*'50*)6%).*+,)&/5.R

6.+)# .+"*+)./.+6

;$*#%2<">&<"-' -.?0&#<"#&2&@"2"<,"1&)"1<"'#<">*.*&<%0*-.

&40"#%2<%0&2+&1<*0j1)*40***)%#&<"-'ER*2,"'4-' ?2&<.-0+11%#$

&1%'">*01"<,K"')%1<0,#--?*0&<"-' @&1*1! 40&)%&<*?0&#<"#*@&1*1!

&') 1#"*'#*&') <*#$'-2-4,@&#P,&0)1! &?0&#<"#&2<0&"'"'4+*#$&K

'"1+-.n"')%1<0"&2?0-@2*+"'<0-)%#<"-' U(XK&11"1<*) &'&2,1"1U

1#$*+*)*1"4' &') -?<"+"C&<"-' U*'<*0?0"1*>*0"."#&<"-' &') .**)K

@&#Pn#&' @*#-'1<0%#<*)EM'<*0?0"1*1@0"'40*&2?0-)%#<"-' ?0-@K

2*+1"'<-<$*<0&"'"'4?0-#*11! &') 40&)%&<*1<%)*'<1*+?2-,(X<-

#-')%#<#&1*&'&2,1"1&') )*1"4' <*#$'"#&21-2%<"-'1! #-'<"'%-%12,

-?<"+"C"'4<$*+)%0"'4<$*?0&#<"#*?0-#*11E;$0-%4$ <$*#-22&@-K

0&<">*<0&"'"'4-.-'K#&+?%11%?*0>"1-01! *'<*0?0"1*+*'<-01! &')

40&)%&<*1<%)*'<1! <$*)**? "'<*40&<"-' -.0*1*&0#$ <0&"'"'4&') "'K

)%1<0"&2?0&#<"#*"1&#$"*>*)! *'$&'#"'440&)%&<*1<%)*'<1j&@"2"<,

<-1-2>*#-+?2*]"')%1<0"&2?0-@2*+1E

9KR./5&J.0.,/.)"*+%$/ 1&0)&+6%+3&3$%/50&:./.+6&1

60*%+%+( S3*'%6#

3-'<"'%-%1"+?0->*+*'<"1&' "+?-0<&'<1&.*4%&0) .-0<$*

=$-2*K?0-#*11<0&"'"'4+-)*2EQ&1*) -' <$*[QM*)%#&<"-'&2#-'K

#*?<! &=$-2*K?0-#*11*>&2%&<"-' +*#$&'"1+#->*0"'4?0*K<0&"'"'4!

)%0"'4K<0&"'"'4! &') ?-1<K<0&"'"'4"1*1<&@2"1$*)! &') &' *>&2%&<"-'

1,1<*+#*'<*0*) -' ?0-.*11"-'&2P'-=2*)4*#-+?*<*'#,!0*1*&0#$ "'K

'->&<"-' #-+?*<*'#,! )&<&&'&2,1"1#-+?*<*'#,! ?0&#<"#&2&??2"#&K

<"-' #-+?*<*'#,! )"4"<&22"<*0&#,#-+?*<*'#,! &') #-+?0*$*'1">*

)*>*2-?+*'<#-+?*<*'#,"1#-'1<0%#<*) $;&@2*T%EW*&'=$"2*! &

+%2<"K*>&2%&<"-' +*#$&'"1+#-+@"'"'41%?*0>"1-0*>&2%&<"-'! *'<*0K

?0"1*+*'<-0*>&2%&<"-'! 1<%)*'<1*2.K*>&2%&<"-'! &') ?0-#*11*>&2%K

&<"-' "1*1<&@2"1$*)ER*2,"'4-' (X<*#$'-2-4,! ),'&+"#+-'"<-0"'4

&') .**)@&#P -.<$*<0&"'"'4?0-#*11&0*&#$"*>*)!.-0+"'4&#2-1*)K

2--? +&'&4*+*'<1,1<*+-.n*>&2%&<"-'K.**)@&#PK"+?0->*+*'<n<-

?0-+-<*#-'<"'%-%1*'$&'#*+*'<-.<0&"'"'4̂ %&2"<,E

M*F'.PO9KR./5&J.0.,J"&'.R50&).$$60*%+%+( .:*'3*6%&+$#$6./

D0"+&0,"')"#&<-0 !*#-')&0,"')"#&<-01

D0-.*11"-'&2P'-=2*)4*#-+?*<*'#, _"<*0&<%0*0*&)"'4! P'-=2*)4*"'<*40&<"-'! .0-'<"*0<0&#P"'4

R*1*&0#$ "''->&<"-' #-+?*<*'#, !#"*'<"."#?0-@2*+.-0+%2&<"-'! 0*1*&0#$ )*1"4'! 0*1*&0#$ -%<?%<

Z&<&&'&2,1"1#-+?*<*'#, Z&<&?0-#*11"'4! 1<&<"1<"#&2&'&2,1"1! 0*1%2<"'<*0?0*<&<"-'

D0&#<"#&2&??2"#&<"-' #-+?*<*'#, M'<*0?0"1*?0&#<"#*! #&1*&'&2,1"1! ?0-@2*+1-2>"'4

Z"4"<&22"<*0&#,#-+?*<*'#, (X<--2&??2"#&<"-'! )"4"<&20*1*&0#$ #&?&@"2"<,

3-+?0*$*'1">*)*>*2-?+*'<#-+?*<*'#, ;*&+#-22&@-0&<"-'! &#&)*+"#*<$"#1! ?0-.*11"-'&2#-+?*<*'#*

E&+)'3$%&+$

(4&"'1<<$*@&#P)0-? -.@%"2)"'4&1<0-'4&40"#%2<%0&2#-%'K

<0,! '*=&40"#%2<%0&21#"*'#*#-'1<0%#<"-'! &') <$*)"4"<&2<0&'1.-0K

+&<"-' -.*)%#&<"-'! (X?0->")*1'*=-??-0<%'"<"*1.-0<$*"''->&K

<"-' -.&40"#%2<%0&2+&1<*0j1)*40**<0&"'"'4+-)*21E/%")*) @,

<$*[QM*)%#&<"-'&2#-'#*?<&') <$*<$*-0,-.#-22&@-0&<">*

*)%#&<"-'! <$"1?&?*0#-'1<0%#<1&' (XK*+?-=*0*) =$-2*K?0-#*11

<0&"'"'4+-)*2.-0&40"#%2<%0&2+&1<*0#&')")&<*1"' <$*."*2) -.

.--) ?0-#*11"'4&') 1&.*<,! .-0+"'4&<0&"'"'41,1<*+ #->*0"'4

P'-=2*)4*&#̂%"1"<"-' &') 0*1*&0#$ <-?"#1*2*#<"-'! 0*1*&0#$ )*K

1"4' &') "''->&<"-' <0&"'"'4! )&<&&'&2,1"1&') 0*1*&0#$ *]?0*1K

1"-'! "')%1<0"&2?0&#<"#*&') ?0-@2*+1-2>"'4! &1=*22&1#-'<"'%-%1
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"+?0->*+*'<-.<0&"'"'4̂ %&2"<,E(#2-1*)K2--? -?*0&<"-'&2+*#$&K

'"1+-.n<0&"'"'4-@F*#<">*1U<0&"'"'4?0-#*11U<0&"'"'4*>&2%&<"-'

U#-'<"'%-%1"+?0->*+*'<n$&1@**' *1<&@2"1$*)E;$"1+-)*2"1

#-')%#">*<-?0-+-<"'4<$*1,'*04"1<"#*'$&'#*+*'<-.40&)%&<*

1<%)*'<1jP'-=2*)4*! &@"2"<,&') 2"<*0&#,! ?0->")"'4&0*.*0*'#*.-0
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