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-(#99! )+%-%5/! /(%! 92-/! ,.! 1#5626#/%-! /,! /(%! "+%-26%5/!>(,!
-(#99! 1#*-%! /,!8%!)*892-(%6!#/! 9%#-/!,5%!./$&'0/1,' 2--*%!
)+2,+! /,! 3%#+-! %56! /(%! ,..212#9! %9%1/2,5! 8#99,/! 92-/25$! /(%!
5#4%! ,.! %7%+3! 4%48%+! >(,! 2-! #! 1#5626#/%! .,+! %9%1/27%!
,..21%!#56!/(%!,..21%!/(%3!-%%D?!

!!)*+2&$1-) 64! !I9%1/2,5B! !O%48%+-! -(#99! +%/*+5!)*892-(%6!
8#99,/-!,+! .#1-2429%-!4#+D%6!#56!-2$5%6!;83!-2$5#/*+%!,+!
4%48%+-(2)! 5*48%+<! /,! /(%! 0%1+%/#+3T'+%#-*+%+! 8%.,+%!
/(%! )*892-(%6! 6%#6925%! .,+! -*1(! -*842--2,5-?! ! '(%!
0%1+%/#+3T'+%#-*+%+! -(#99! /#8*9#/%! /(%! +%-*9/-! #56! 5,/2.3!
/(%!"+%-26%5/!,.! /(%!5#4%-!,.! /(%!5%>93!%9%1/%6!,..21%+-?!!
'(%! "+%-26%5/! -(#99! 5,/2.3! %#1(! 5%>93! %9%1/%6! ,..212#9!
8%.,+%!(2-T(%+!/%+4!8%$25-?!

!!)*+2&$1-)74!!M242/#/2,5-B!!S,!4%48%+!-(#99!8%!%9%1/%6!/,!
4,+%!/(#5!,5%!,..21%?!!!
!

!"#$%&'(J:(*(C??$%$>&(C"2>4(>43(I3$#."!
!!)*+2&$1-) 34! ! 0%#9! S%>-B! ! '(%+%! -(#99! 8%! #! )*8921#/2,5!
>(21(!-(#99!8%!D5,>5!#-!0%#9!S%>-:! !>(21(!-(#99!8%!/(%!
,..212#9! ,+$#5! .,+! )*89212R25$! #..#2+-! ,.! /(%!0,12%/3?!'(%!
0%1+%/#+3T'+%#-*+%+! -(#99! )#3! %@)%5-%-! .,+! /(%!



!"#$%!K!

)+%)#+#/2,5:! )*8921#/2,5! #56! 62-/+28*/2,5! ,.! /(2-! ,..212#9!
,+$#5!.+,4!0,12%/3!.*56-?!

!!!*+2&$1-) 54!!I62/,+B!!'(%!"+%-26%5/!-(#99!#)),25/!#!4%48%+!
,.! /(%!0,12%/3!#-! %62/,+?! !'(%! /%+4!,.! /(2-!),-2/2,5! -(#99!8%!
/(%!-#4%!#-!/(%!"+%-26%5/!>(,!4#6%!/(%!#)),25/4%5/!,+!*5/29!
/(%!%62/,+Q-!-*11%--,+!2-!#)),25/%6?!!'(%!H,#+6!4#3!+%4,7%!
#5!%62/,+!#/!#53!/24%!83!4#W,+2/3!7,/%?!
!!)*+2&$1-) 64! !J2-/+28*/2,5B! !A99!4%48%+-!#56!1(#)/%+-!-(#99!
+%1%27%!0%#9!S%>-!!#-!)#+/!,.!/(%2+!#55*#9!4%48%+-(2)!.%%?!!
!!)*+2&$1-) 74! ! A67%+/2-25$B! !A67%+/2-25$! +#/%-! 25! ./$&' 0/1,!
-(#99!8%!%-/#892-(%6!83!/(%!I62/,+!#56!#))+,7%6!83!/(%!H,#+6!
,.! V,7%+5,+-?! ! A99! 251,4%! .+,4! /(2-! -,*+1%! ,+! ,/(%+>2-%!
-(#99!8%!6%),-2/%6!83! /(%!0%1+%/#+3T'+%#-*+%+! 25! /(%!$%5%+#9!
.*56!,.!/(%!0,12%/3?!

)*+2&$1-)84!!A+1(27%-B!!'(%!I62/,+!,.!./$&'0/1,!2-!/,!+%1%27%!
/(%!0,12%/3Q-!#+1(27%-!,.!)#-/!2--*%-!*),5!#)),25/4%5/?!!'(%!
0,12%/3! -(#99! )#3! %@)%5-%-! /,! /+#5-.%+! /(2-! 4#/%+2#9?! ! '(%!
I62/,+!-(#99!8%!+%-),5-289%!.,+!/(%!*)D%%)!,.!/(2-!4#/%+2#9:!/,!
D%%)!2/!1*++%5/!#56!25!$,,6!1,562/2,5?!!'(%!#+1(27%-!#+%!5,/!#!
928+#+3! .,+!4%48%+-! #56! 2/%4-!4#3!8%! 1,)2%6! 8*/! ,+2$25#9-!
#+%!5,/!/,!8%!-,96:!9,#5%6!,+!,/(%+>2-%!8%!,*/!,.!/(%!I62/,+-!
),--%--2,5?!
!

!"#$%&'()K:(*(;'->"#7'4#/!
!!)*+2&$1-) 34! !A*1/2,5!J%)#+/4%5/B!!'(%!#*1/2,5!6%)#+/4%5/!
-(#99! 8%! 1,56*1/%6! 25! #11,+6#51%!>2/(! /(%! +*9%-! )+%-1+28%6!
83!/(%!H,#+6!,.!V,7%+5,+-?!!'(%-%!+*9%-!-(#99!8%!1,4),-%6:!
>+2//%5! #56! $27%5! /,! #)),25/%%-! 8%.,+%! /(%3! #--*4%! /(%!
6*/2%-! ,.! #*1/2,5! 4#5#$%+?! ! '(%! 4#5#$%+! ,.! /(%! #*1/2,5!
6%)#+/4%5/! -(#99! 8%! 25! 1(#+$%! #56! +%-),5-289%! .,+! /(%!
,)%+#/2,5!,.!/(%!6%)#+/4%5/?!
!!)*+2&$1-)3(4!!F(,,-25$!#!O#5#$%+B!!A53!4%48%+:!2519*625$!
-%#9! 6%#9%+-:! 4#3! 8%! #)),25/%6! 83! /(%! "+%-26%5/! #56! -(#99!
1,5/25*%! 25! ,..21%! *5/29! +%92%7%6! ,.! /(2-! ),-2/2,5! 83! /(%!
"+%-26%5/!,+!H,#+6!,.!V,7%+5,+-?!
!!)*+2&$1-)3E4!!F,5/25$%513!^*56B!!'(%!1,5/25$%513!.*56!.,+!
*-%! 83! /(%! #*1/2,5! 4#5#$%+! 4#3! 5,/! %@1%%6! .27%! (*56+%6!
6,99#+-! ;a`ZZ?ZZ<! #56!4,5%3! 25! /(2-! #11,*5/! %@1%%625$! /(#/!
-*4! -(#99! 8%! .,+>#+6%6! 244%62#/%93! /,! /(%! 0%1+%/#+3T
'+%#-*+%+!/,!8%!)9#1%6!25!/(%!$%5%+#9!.*56?!!!

)))*+2&$1-) 324! ! "#+/212)#5/-B! ! A53! 4%48%+! ,.! /(%! 0,12%/3:!
2519*625$!-%#9!6%#9%+-:!4#3!%5/%+!2/%4-!.,+!#*1/2,5?!
)))*+2&$1-) 3.4! !0%+721%!F(#+$%B! !'(%!0,12%/3! -(#99! 1(#+$%!#!
-%+721%!.%%!,.!!.2./%%5!;&`<!)%+1%5/!,5!/(%!$+,--!+%1%2)/-!.+,4!
#!0,12%/3=-),5-,+%6!#*1/2,5?!!'(%!0,12%/3!-(#99!)+,726%!.+%%!
-)#1%!25!./$&'0/1,!#56T,+!)*892-(!-%)#+#/%!#*1/2,5!1#/#9,$-:!
#-! +%E*2+%6:! #56! 62-/+28*/%! -#26! #*1/2,5! 4#/%+2#9! /,! #99!
4%48%+-! >2/(,*/! 1(#+$%?! ! "+27#/%! #56! %-/#/%! #*1/2,5-! -(#99!
8%!1(#+$%6!+#/%-!%-/#892-(%6!83! /(%!%62/,+!,.!./$&'0/1,!8*/!
-(#99!5,/!%@1%%6!/(%!&`b!+#/%?!
)))*+2&$1-) 3+4! !S*48%+! ,.!A*1/2,5-B! '(%!A*1/2,5!O#5#$%+!
-(#99!1,56*1/!5,!.%>%+!/(#5!/>,!#*1/2,5-!)%+!3%#+?!

!!)*+2&$1-) 3F4!!"#+/212)#5/-B!!G593!4%48%+-!,.!/(%!0,12%/3!25!
$,,6!-/#5625$!4#3!)#+/212)#/%!;8*325$!,+!-%9925$<!25!0,12%/3!
#*1/2,5-?!!S,5=)#34%5/!.,+!4#/%+2#9!+%1%27%6!2-!$+,*56-!.,+!
%W%1/2,5! .+,4! /(%! 0,12%/3! #56! #53! -*1(! 1#-%! -(#99! 8%!
+%72%>%6!#56!#1/2,5!/#D%5!83!/(%!H,#+6?!
)))*+2&$1-) 54! !G/(%+!J%)#+/4%5/-B! !^+,4!/24%! /,! /24%:!,/(%+!

6%)#+/4%5/-! 4#3! 8%! %-/#892-(%6! 83! /(%! "+%-26%5/! >2/(! /(%!
1,5-%5/! ,.! /(%! H,#+6! ,.! V,7%+5,+-?! A9-,:! #53! 6%)#+/4%5/!
4#3! 8%! 62-1,5/25*%6! 83! /(%! "+%-26%5/! >2/(! /(%! H,#+6Q-!
1,5-%5/! ,5! #! /(2+/3! ;KZ<! 6#3! 5,/21%! /,! /(%! 4#5#$%+! ,.! /(#/!
6%)#+/4%5/?!!A!62-1,5/25*%6!6%)#+/4%5/!4#3!8%!+%=#1/27#/%6!
83!/(%!"+%-26%5/!>2/(!1,5-%5/!,.!/(%!H,#+6?!
!

!"#$%&'()):(*(L#>43$42(F.77$##''/!
!!)*+2&$1-) 34! !H39#>-!F,442//%%B! !'(2-! 1,442//%%! -(#99! 8%!
1,4),-%6! ,.! /(%! -2@! V,7%+5,+-! >2/(! /(%! 1(#2+)%+-,5!
#)),25/%6! 83! /(%! "+%-26%5/?! C/-! )*+),-%! 2-! /,! +%72%>! /(%!
F,5-/2/*/2,5! #56! H3=9#>-:! .+,4! /24%! /,! /24%:! #56!
+%1,44%56!1(#5$%-!.,+!7,/%!83!/(%!4%48%+-(2)?!!

!!)*+2&$1-)54!!F#/#9,$!F,442//%%!;V+%%5Q-<B!!'(%!1(#2+)%+-,5!
,.! /(2-! 1,442//%%! -(#99! 8%! #)),25/%6! 83! /(%! "+%-26%5/! #56!
(2-T(%+! +%-),5-28292/3! -(#99!8%! /,!*)6#/%!45//#6,'7$+$&(*'(!'
+8/'9:)/5%:&(,",'./$&,'(!'+8/';(5&<!,5!#!+%$*9#+!8#-2-?!!C/!2-!
)%+42--#89%! /,! 62726%! V+%%5Q-! F#/#9,$! 25/,! -%1/2,5-! >2/(!
#662/2,5#9!1(#2+)%+-,5T-!>(,-%! +%-),5-28292/2%-!#+%! /(%!-#4%!
.,+!-%1/2,5!*56%+!/(%2+!-*)%+72-2,5?!
!!)*+2&$1-) 64! ! F#/#9,$! F,442//%%! ;O,-8#*$(Q-<B! ! '(%!
1(#2+)%+-,5! ,.! /(2-! 1,442//%%! -(#99! 8%! #)),25/%6! 83! /(%!
"+%-26%5/! #56! (2-T(%+! +%-),5-28292/3! -(#99! 8%! /,! *)6#/%!
2(,)$:*86,'=-.-'>&&'?:#<,'./$&'7$+$&(*!,5!#!+%$*9#+!8#-2-?!
C/!2-!)%+42--#89%!/,!62726%!O,-8#*$(Q-!F#/#9,$!25/,!-%1/2,5-!
>2/(! #662/2,5#9! 1(#2+)%+-,5T-! >(,-%! +%-),5-28292/2%-! #+%! /(%!
-#4%!.,+!-%1/2,5T-!*56%+!/(%2+!-*)%+72-2,5?!
!

!"#$%&'()0:(*(!,3$#/!

)))*+2&$1-) 34! ! A*62/-B! ! '(%! "+%-26%5/:! U21%="+%-26%5/! #56!
0%1+%/#+3T'+%#-*+%+!-(#99!4,52/,+!/(%!.25#512#9!+%1,+6-!,.!!
/(%! 0,12%/3:! ,5! #! 4,5/(93! 8#-2-:! #56! -(#99! +%),+/! #53!
62-1+%)#512%-!/,!/(%!H,#+6:!#/!>(21(!/24%!/(%!H,#+6!4#3:!2.!
2/! >2-(%-:! #)),25/! #5! #*62/25$! 1,442//%%! /,! 9,,D! 25/,! -*1(!
4#//%+-?! !'(%!H,#+6!4#3:! 2.! /(%3! 1(,,-%:! -%%D!)+,.%--2,5#9!
#11,*5/25$!-%+721%-!.+,4!>2/(25!,+!>2/(,*/!/(%!0,12%/3:!/,!8%!
)#26!.,+!83!0,12%/3!.*56-?!
!

!"#$%&'()5:(*(6$/%'&&>4'.,/!
!!)*+2&$1-) 34! ! ^2-1#9! c%#+B! ! '(%! .2-1#9! 3%#+! -(#99! 8%! .+,4!
\#5*#+3!&!/(+,*$(!J%1%48%+!K&?!
!!)*+2&$1-) 54! !O#W,+2/3!F,5/+,9B! !A53!#1/2,5!+%E*2+%6!83!/(%!
4%48%+-(2):!/(%!H,#+6!,.!V,7%+5,+-!,+!#53!1,442//%%!-(#99!
8%!/#D%5!83!#!4#W,+2/3!7,/%!*59%--!-)%12.21#993!62+%1/%6!/,!/(%!
1,5/+#+3!83!/(%!F,5-/2/*/2,5!#56!H39#>-?!
!

!"#$%&'()9:(*(!7'437'4#/!

!!)*+2&$1-) 34! !A4%564%5/-! /,! /(%!F,5-/2/*/2,5! #56!H39#>-B!!
A4%564%5/-!4#3!8%!)+,),-%6!83!/(%!H,#+6!,.!V,7%+5,+-!,+!
83!#!)%/2/2,5!-2$5%6!83!#/!9%#-/!/(2+/3!;KZ<!4%48%+-?!!

!!!*+2&$1-) 54) )U,/25$!,5!#5!A4%564%5/B! ! !A4%564%5/-! /,!
/(%! F,5-/2/*/2,5! #56! H39#>-! -(#99! /#D%! %..%1/! >(%5! #!
4#W,+2/3! ,.! %92$289%! 4%48%+-! 1#-/25$! ! 8#99,/-! 25! #! 7,/%!
#))+,7%?!

)))*+2&$1-)64!!"*8921#/2,5B!!!2"##!$%%$!-'#()'#(*+!,-.#!/1!
!!!!

!
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!
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!
!"#$%&'(<(M(=.>"3(.?(@.A'"4."/(
0%1/2,5!_?!S*48%+:!'%5*+%!#56!]*#92.21#/2,5-!
'(%!8,#+6!,.!V,7%+5,+-!-(#99!1,5-2-/!,.!525%!;Y<!
%9%1/%6! 4%48%+-:! 5#4%93! "+%-26%5/:! U21%=
)+%-26%5/:!0%1+%/#+3T'+%#-*+%+!#56!-2@!;e<!V,7%+=
5,+-?! A99! -(#99! #--*4%! ,..21%! \#5*#+3! .2+-/! #56!
-(#99!(,96!,..21%!.,+!/(%2+!+%-)%1/27%!/%+4-!,+!*5=
/29!#!-*11%--,+!2-!#)),25/%6?!
!
I9%1/2,5-B!C5!_ZZd:!/(+%%!$,7%+5,+-!#56!/(%!/(+%%!
,..21%+-!;"+%-26%5/:!U21%="+%-26%5/!#56!0%1+%/#+3T
'+%#-*+%+<! -(#99! 8%! %9%1/%6! .,+! .,*+! 3%#+-! /,! +%=
)9#1%! /(%! /(+%%! $,7%+5,+-! #56! ,..21%+-! >(,-%!
/%+4-! #+%! %5625$?! N%+%#./%+:! 25! _ZZP! #56! #./%+:!
/(%-%!$,7%+5,+-!#56!,..21%+-!-(#99!8%!%9%1/%6!.,+!
/(+%%=3%#+!!/%+4-?!
!
C5! _ZZ`:! /(+%%! $,7%+5,+-! -(#99! 8%! %9%1/%6! .,+!
/%+4-! ,.! /(+%%! 3%#+-! /,! +%)9#1%! /(%! /(+%%! $,7%+=
5,+-!>(,!/%+4-!#+%!%5625$?!
!
C5!_ZZP!#56!/(%+%#./%+:!#99!$,7%+5,+-!#56!,..21%+-!
-(#99!8%!%9%1/%6!.,+!/(+%%=3%#+!/%+4-?!
!
!"#$%&'(BNC??$%'"/(
0%1/2,5!e?!I9%1/2,5B!'(%!)+%-26%5/:!721%=)+%-26%5/!
#56!#99!$,7%+5,+-!-(#99!5,/!8%!%9%1/%6!/,!/(%!-#4%!
,..21%!.,+!4,+%!/(#5!/>,!1,5-%1*/27%!/%+5-?!N,>=
%7%+:! #!4%48%+!4#3!8%! %9%1/%6! /,! /(%! -#4%!,.=
.21%!#./%+!,5%!,+!4,+%!25/%+7%525$!/%+4-?!
!
!"#$%&'()9N!7'437'4#/(
0%1/2,5!K?!S,/21%!,.!)+,),-%6!1(#5$%-!,+!#4%56=
4%5/-!/,!/(%!F,5-/2/*/2,5!#9,5$!>2/(!6%-1+2)/2,5-!
,.! -#26! #4%564%5/-! -(#99! 8%! )*892-(%6! 25! 98/!

./$&' 0/1,! #/! 9%#-/! ,5%! 2--*%! )+2,+! /,! )+%-%5/#=
/2,5!,.!#!8#99,/!,5!-#26!#4%564%5/;-<?f!

!


