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71&2*1/)!"T#$!GP-&21!1!TL!"<V0-!YL!)!;V0-!8YL$!
&a1! -5*)+)&2-*-6! (-*'-Ha1! &-! JT! ,P*-&2)! 1!
5)*\1,1!,)!-*6-_)&-6)&213!51*e63!GP-&,1!-!
71&7)&2*-Ha1!,)!8YL!e!6-'1*!"T:$!-!JT!,'6'&P'!
&1!0L!"LMc#!,'-+$!)!-P6)&2-!&1!0:!"<Lc#!,'-+$!
"(-/1*! '&2)*6),'`*'1$D! C7R12+6-&+! )2! -/D3!
"L@@W$3!*)/-2-6!GP)!-!-7',)_!212-/!2'2P/`()/!&a1!

(A) 
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2)()! (-*'-Ha1! )6! *)X*'N)*-Ha13! 51*e6!
-P6)&21P! +'N&'X'7-2'(-6)&2)! ,P*-&2)! -!
)951+'Ha1! ,)! 6'*2'/1+! ]8)&2P*'1&^! )6!
-261+X)*-! 71&2*1/-,-D! {`! E*-7h6-&&! )2! -/D!
"L@#@$3! 2*-Q-/R-&,1! 716! 6'*2'/1+! ]E/P)N)6^3!
*)/-2-6! P6! 6-'1*! 2)1*! ,)! -7',)_! &-+! X*P2-+!
+1Q!-*6-_)&-6)&21!*)X*'N)*-,1D!
! J! X'*6)_-! ,-! 51/5-! "F$! +)! 6-&2)()!
71&+2-&2)! -2e! 1! 0L! "LM! c! #! ,'-+$S! -5n+! )+2)!
5)*\1,13! &1! 0:! "<Lc#!,'-+$3! R1P()!,'6'&P'Ha1!
"T-Q)/-! L$D! C)NP&,1! C)'Q)*2! )2! -/D3! "L@@@$3! -!
*),PHa1! ,-! X'*6)_-! ,-! 51/5-3! 3! e! ,)(',13!
Q-+'7-6)&2)3! r! ,'++17'-Ha1! ,-+! 5-*),)+!
7)/P/-*)+3! 716! -! ,'6'&P'Ha1! &1! N*-P! ,)!
51/'6)*'_-Ha1! ,)! `7',1+! P*|&'71+! GP)!
N)*-/6)&2)! e! -7165-&R-,1! ,)! -P6)&21! &1+!
2)1*)+! ,)! 5)72'&-+! +1/o()'+D! Y+! 2*-2-6)&21+!
716!8YL!-5*)+)&2-*-6!X*P2-+!6-'+!X'*6)+!GP)!
1!71&2*1/)!"L#V0-!YL!c!@3@:V0-!8YL$!+16)&2)!
-1! X'&-/! ,1! 5)*\1,1! ,)! -*6-_)&-6)&21S! &1+!
5)*\1,1+! -&2)*'1*)+! &a1! R1P()! ,'X)*)&H-!
)+2-2\+2'7-! +'N&'X'7-2'(-! "T-Q)/-!L$D! C)NP&,1!1+!
*)+P/2-,1+! )&71&2*-,1+! 51*! k-*h)*! )2! -/D3!
"L@@@$! 5-*-!61*-&N13! 1! 2*-2-6)&21! 716! 8YL!
6-&2e6!-!*)+'+2[&7'-!,-!7e/P/-3!'&,'7-&,1!P6-!
N*-&,)! '&X/P[&7'-! ,1!8YL! +1Q*)! -! GP\6'7-!,-+!
5)72'&-+! ,-! /-6)/-! 6e,'-D! C)NP&,1! )+2)!
6)+61! -P21*! -! -&-/'+)! ,-! 5-*),)! 7)/P/-*!
'&,'7-! GP)! 1! 2*-2-6)&21! 716! 8YL! ,'6'&P'! -!
5*151*Ha1! ,)! 5)72'&-! +1/o()/! )6! `NP-! )!
-P6)&2-! -! 5-*2)! GP)! e! '1&'_`()/! ,)&2*1! ,-!
5-*),)!7)/P/-*3!5*1(17-&,1!6-'1*!-,)*[&7'-D!
! J!5)*,-!,)!6-++-!"b$!-P6)&21P!,P*-&2)!
1! 5)*\1,1! ,)! -*6-_)&-6)&21! -2e! 1! 0:! "<Lc#!
,'-+$D! J+! X*P2-+! 2*-2-,-+! 716! 8YL! +1X*)*-6!
6)&1*!5)*,-!,)!6-++-!GP)!1!71&2*1/)!"T-Q)/-!
L$D! E*-7h6-&&! )2! -/D! "L@#@$! *)/-2-6! GP)! -!
6)&1*! 171**[&7'-! ,)! X*P21+! ,)+',*-2-,1+! X1'!
1Q2',-! &-+! 5*)++q)+! 5-*7'-'+! ,)! #;h0-! 8YL! 3!
,)+2-! X1*6-! -! 5)*,-! ,)! P6',-,)! e!
71&+)GP)&7'-! ,1! 5*17)++1! 2*-&+5'*-2n*'13! GP)!
+)!,`!5)/1!,eX'7'2!,)!5*)++a1!,)!(-51*!)&2*)!1+!
2)7',1+! '&2)*&1+!,-! X*P2-!)!-!-261+X)*-!GP)!-!
)&(1/()D!J++'63!7161!&1*6-/6)&2)!-!P6',-,)!
'&2)*&-!,-!X*P2-!e!6-'1*!,1!GP)!-!,-!-261+X)*-!
,)! -*6-_)&-6)&213! -! `NP-! +)!61('6)&2-! ,)!

,)&2*1!5-*-!X1*-3!&-!X1*6-!,)!(-51*3!R-()&,13!
-++'63!5)*,-+!,)!!6-++-3!1!GP)!2-6Qe6!51,)!
+)*! )95/'7-,1! 5)/1! 2-6-&R1! ,-! X*P2-3! 51'+! 1!
6'*2'/1! 51++P'! N*-&,)! `*)-! ,)! +P5)*X\7')! ,)!
)951+'Ha1! 51*! P&',-,)! ,)! (1/P6)3!
X-(1*)7)&,1! -! 5)*,-! ,)! `NP-! 5)/1! 5*17)++1!
2*-&+5'*-2n*'1D!
! J! 71*/1*-Ha13! ,)2)*6'&-,-! 7161! p&NP/1!
k%=3! &a1! -5*)+)&21P! P6-! (-*'-Ha1!
+'N&'X'7-2'(-3! -5)&-+! &1! 0:! "<Lc#! ,'-+$! 5-*-! 1!
71&2*1/)! GP)! R1P()! -P6)&21! +'N&'X'7-2'(13! 1!
GP)! 71&X'*61P! -! R161N)&)',-,)! ,-! 71*! ,1!
6'*2'/1! -5n+! +-'*! ,1! 7-6513! 21&-/',-,)! -_P/!
)+7P*1!"T-Q)/-!L$D!!

!
$?W>A?&M&4&$><C>K&@>&(N:@>a&L:LIAOY>A&E($GH&J:C;>a?&
@?& ]<A]?& E"2G& E,GH& ]>C@?& @>& ;?KK?& E2*G& EbG& >&
N<A<C?DZ<& E51!G& @>& ;:CL:A<& 67AI>P>;9& @IC?=L>&
!;WC?]?&.A:;?&$>;]>C?@<H&2>A<L?K4)-H&M^FMQ&

K-*'`()/! T*-2D! 0#! 0L! 0:!

JT!"b$! T#! @3?-J! @3?-J! @3;QJ!

! TL! @3;-J! @3?-J! @3?-J!

T: @3?-J @3;-!E @3?-QJE

.0! T#! #?-J! #M-J! >QE!

"F$! TL! #<-J! #<-J! #L-QE!

! T:! #;-J! #?-J! #:-E!

0v! T#! ?-8! ?-E! >-J!

"b$! TL! @3;Q8! :QE! <QJ!

! T:! :!Q!E! :7E! <7J!

8!"dkP)$! T#! LM:-!E! LM@-!E! :@>-J!

! TL! LM;-J! LM;-J! LM?QJ!

! T:! LM:-J! LMW-J! LWMQJ!
ve,'-+! +)NP',-+! ,)! 6)+6-! /)2*-! 6'&o+7P/-! &-! 71/P&-! 1P!
6-'o+7P/-! &-! /'&R-! &a1! ,'X)*)6! )&2*)! +'! )6! &\()/! ,)! ;b! 5)/1!
2)+2)!,)!TPh)iD!!
81&2*1/)!L#V0-!YL!)!@3@:V0-!8YL!"T#$3!<V0-!YL!)!;V0-!8YL!"TL$!)!
<V0-!YL!)!#@V0-!8YL!"T:$D!!
#<!"0#$3!LM!"0L$3!<L!"0:$!,'-+!,)!-*6-_)&-6)&21!-!#3;d83!>@A>;b!
%B!)!#!,'-!,)!+'6P/-Ha1!,)!716)*7'-/'_-Ha1!-!L@d8DD!

! Y! 71&2)o,1! ,)! -&217'-&'&-+! +1X*)P! P6-!
,'6'&P'Ha13! +)&,1!GP)!-+! X*P2-+! 2*-2-,-+!716!
8YL! 2'()*-6! P6-! 6)&1*! GP),-! &)+2)!
71651+21! -&2'19',-&2)D! 01++'()/6)&2)! ,)(-A
+)!r!'&X/P[&7'-!,1!5k!GP)!+)!)&71&2*-(-!Q-'913!
&-+! X*P2-+! 2*-2-,-+! 716! 8YL3! 6-&2)&,1! P6!
51P71! 6-'+! -! )+2-Q'/',-,)! ,-+! -&217'-&'&-+!
".'NP*-! :$D! K)-_')! )! 81//'&+! "L@@L$! 2-6Qe6!
)&71&2*-*-6!1!6)+61!*)+P/2-,1!5-*-!-61*-A
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5*)2-! ]F-(-R1^! GP)! -5*)+)&2-*-6! P6!
-P6)&21!&-+!-&217'-&'&-+!&1+!5*'6)'*1+!:!,'-+!
,)!-*6-_)&-6)&21!-!Lf8!)3!-5n+!)+2)!5)*\1,13!
171**)P! P6-! ,'6'&P'Ha1D! }! 51++\()/! GP)! -!
,'6'&P'Ha1! ,1! 2)1*! ,)! -&217'-&'&-+! )+2)Z-!
*)/-7'1&-,-!-!5*17)++1+!19',-2'(1+D!
! C)()*1! )2! -/D! "L@@>$! 1Q+)*(-*-6! GP)!
6'*2'/1+! 7(! E/P)N)6! -*6-_)&-,1+! ,P*-&2)! <L!
,'-+! )6! -261+X)*-! 71&2*1/-,-! ,)! #@! V0-! ,)!
8YL!c!<!V0-!YL3!2)65)*-2P*-!,)!#3;!f8!)!%B!>@A
>;b3! 716! 6-'+! P6! ,'-! 5-*-! +'6P/-Ha1! ,)!
716)*7'-/'_-Ha1! -! #;! f83! 71&+)*(-*-6!6)/R1*!
1!71&2)o,1!,)!X)&n'+!)!,)!-&217'-&'&-+!212-'+3!
1Q2)&,1! 2-6Qe6! 7-5-7',-,)! -&2'19',-&2)!
+P5)*'1*D!
! B16)*1! )2! -/D! "L@@M-$! 1Q+)*(-*-6! GP)!
Q-'9-+! 2)65)*-2P*-+! '&,P_)6! -! 5*1,PHa1! ,)!
-&217'-&'&-+! )6!P(-+D! B16)*1! )2! -/D! "L@@MQ$3!
-&-/'+-&,1! '&,'(',P-/6)&2)! -+! -&217'-&'&-+!
)6! P(-+3! 1Q+)*(-*-6! (-*'-Hq)+! ,'+2'&2-+! &1+!
71&2)o,1+! -5n+! 1! -*6-_)&-6)&21! )6! 8YL3!
716! '&7*)6)&21! ,-! 5)/-*N1&','&-! :A
N/'71+\,)1+! &1+! X*P21+! -*6-_)&-,1+! )6! 8YLD!
C2'/)+!)2!-/D!"L@@W$!+PN)*)63!,)!-71*,1!716!-+!
('-+!Q'1++'&2e2'7-+!&-!5/-&2-3!GP)!-!7'-&','&-3!-!
,)/X'&','&-! )! -! 5)/-*N1&','&-! 5-*)7)6! )+2-*!
)&(1/(',-+! &1! -7o6P/1! ,)! -&217'-&'&-+!
,P*-&2)!1!-*6-_)&-6)&21!*)X*'N)*-,1D!
! =6Q1*-! -/2)*-Hq)+! &1! 2)1*! ,)+2)!
5'N6)&213! 2)&R-6!+',1!,)2)72-,-+!&a1!R1P()!
N*-&,)+!-/2)*-Hq)+!&-!71/1*-Ha1!,-!)5',)*6)3!
7161! Z`! X1'! ,)61&+2*-,1D! =+2)+! *)+P/2-,1+!
71&71*,-6!716!81*,)&P&+'!)2!-/D3!"L@@:$3!GP)!
1Q2'()*-6! 1! 6)+61! 71651*2-6)&21! 5-*-! 1+!
61*-&N1+! ]v-_'^! )! ]Y+1AN*-&,)^! -*6-_)&-,1+!
-!?d8D!
!
.%,./1-c!-&
! 81&7/P'A+)! GP)! -! P2'/'_-Ha1! ,)! -261+X)*-!
71&2*1/-,-!,)!;!1P!#@V0-!,)!8YL!)!<V0-!,)!YL!
e! )X'7')&2)! &-! 5*)+)*(-Ha1! ,-! GP-/',-,)! ,)!
6'*2'/1+! ]E/P)N)6^! -2e! <L! ,'-+! ,)!
-*6-_)&-6)&21! -! #3;d83! >@A>;b! %B3! 6-'+! #!
,'-! -! L@f8D! =6! -261+X)*-! *)X*'N)*-,-! )+2)!
5)*\1,1! X1'! '&X)*'1*3! -2e! #<! ,'-+! ,)!
-*6-_)&-6)&21! -! #3;f83! >@A>;b! %B3! 6-'+! #!

,'-! -! L@f8D! +)6! 7165*16)2)*! -! GP-/',-,)!,-!
X*P2-D!

!
T#I!81&2*1/)!L#V0-!YL!c!@3@:!V0-!8YLS!TLI!<!V0-!YL!c!;!V0-!8YL!)!
T:I! <! V0-! YL! c! #@! V0-! 8YLS! #<! "0#$3! LM! "0L$3! <L! "0:$! ,'-+! ,)!
-*6-_)&-6)&21! -! #3;d83! >@A>;b! %B! )! #! ,'-! ,)! +'6P/-Ha1! ,)!
716)*7'-/'_-Ha1!-!L@d8D!8K!"b$!#3L;!

":PIC?& dQ& $><C& @>& ?=L<N:?=:=?K& L<L?:K& @>& ;:CL:A<&
67AI>P>;9& ?C;?a>=?@<K& ]<C& FeH& Mf& >& eM& @:?K&
EFHgh.G& i& F& @:?& @>& K:;IA?DZ<& @>& N<;>CN:?A:a?DZ<&
EM^h.G& LC?L?@<K& N<;& @:J>C>=L>K& N<=N>=LC?Dj>K& @>&
.%M& >& <& N<=LC<A>Q& !;WC?]?& .A:;?& $>;]>C?@<H&
2>A<L?K4)-H&M^FMQ&&

!
(8)('!.#*!,$%-&
! J1! 8J0=C! "811*,)&-Ha1! ,)!
J5)*X)'H1-6)&21! ,)! 0)++1-/! ,)! F\()/!
CP5)*'1*$! 5)/1! -51'1! X'&-&7)'*1D! ~! =6Q*-5-!
8/'6-!T)65)*-,1!)!r!%&'()*+',-,)!.),)*-/!,)!
0)/12-+D&

&
)!"!)k,.#(-&
J&2P&)+3! sD=D8DS! m1&H-/()+3! =D4DS! B'+21g3!FD8DS!

8-*5)&),13! CDS! T*)('+-&3! BD! L@@MD!
.)&1/1N'-3!5*1,PHa1!)!GP-/',-,)!,)!X*P21+!
,)! 6'*2'/1D! 0)+GD! JN*15D! E*-+D3! <:I! #@##A
#@#;D!

E*-7h6-&&3! JDS! u)Q)*3! JDS! m')R/3! BD.DkDS!
='+)*6-&&3!JD8DS!C-P22)*3!8DVDS!m1&H-/()+3!
=D4DS! J&2P&)+3! sD=D8D! L@#@D!
J*6-_)&-6)&21!,)!6'*2'/1! ]E/P)N)6^!)6!
-261+X)*-! 71&2*1/-,-! )! *)X*'N)*-,-! 716!
-Q+1*Ha1! )! '&'Q'Ha1! ,1! )2'/)&1D! B)('+2D!
8)*)+3!;WI!@@?A@##D!

8R'2-**-3!vDlD.DS!8R'2-**-3!JDED! "=,$D!L@@;D!0n+A
71/R)'2-! ,)! X*P21+! )! R1*2-/'H-+I! X'+'1/1N'-!
6-&P+)'1D!s-(*-+I!=CJs�w.J=0=3!WM;!5D!
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81*,)&P&+'3! EDBDS! F-+7'6)&213! {DBDYDS! s-Z1/13!
.DvD! L@@:D! 0Ri+'71A7R)6'7-/! 7R-&N)+!
*)/-2),! 21! GP-/'2i! 1X! X'()! +2*-gQ)**i! X*P'2!
7P/2'(-*+!,P*'&N!711/A+21*-N)D!.11,!8R)6D3!
M:I!#?WU#W:D!!

8P&R-! {P&'1*3! sD! 8DS! 4P*'N-&3! vD! .D! ED! =!!
v-22'P_3!ED!L@#@D!81&+)*(-Ha1!,)!5[++)N1!
jJP*1*-A#j! -*6-_)&-,1+! +1Q! *)X*'N)*-Ha1D!
B)('+2D!E*-+'/D!,)!.*P2'7D!:LI!:M?A:>?D!

k-*h)*3! .DBS! =/N-*! J3! kD{S! u-2h'&+! E! 8DES!
{-7h+1&!J!0D{S!k-//)22!J!lD8D!L@@@D!0Ri+'7-/!
-&,! 6)7R-&'7-/! 7R-&N)+! '&! +2*-gQ)**i!
X*P'2!-X2)*!R'NR!7-*Q1&!,'19',)!2*)-26)&2+D!
01+2D!E'1/D!-&,!T)7R&D3!#>I!#:>U#<?D!

k-*Q3! {D�D3! C2*)'X3! {D3! L@@<D! 81&2*1//),!
-261+5R)*)! +21*-N)! 1X! k'NRQP+R!
Q/P)Q)**')+! 7(D! ]4Ph)^D! =P*D! {1P*D! k1*2'7D!
C7')D!?>I!??UWLD!

B16)*13!lDS!C-&7R)_AE-//)+2-3!vD!TDS!=+7*'Q-&13!
vD! lDS! v)*1,'13! 8D! L@@M-D! l&,'(',P-/!
-&2R17i-&'&+! -&,! 2R)'*! 71&2*'QP2'1&! 21!
212-/! -&2'19',-&2! 7-5-7'2i! '&! *)+51&+)! 21!
/1g! 2)65)*-2P*)! -&,! R'NR! 8YL! '&! +21*),!
8-*,'&-/! 2-Q/)! N*-5)+D! 01+2D! E'1/D! -&,!
T)7R&D3!<>I!#A>D!

B16)*13! lDS! C-&7R)_AE-//)+2-3! vD! TDS!
v-/,1&-,13!BDS!=+7*'Q-&13!vD!lDS!v)*1,'13!
8D! L@@MQD! J&2R17i-&'&3! -&2'19',-&2!
-72'('2i! -&,! +2*)++A'&,P7),! N)&)!
)95*)++'1&! '&! R'NR! 8YL! A! 2*)-2),! 2-Q/)!
N*-5)+! +21*),! -2! /1g! 2)65)*-2P*)D! {1P*D!
1X!0/-&2!0Ri+'1/D3!#?;I!;LLA;:@D!

!
!

!
!
!
!
!
!
!
!
!
!
!

C7R12+6-&+3! uDS! v1/-&-3! JDS! v-7h-iQ3! ED!
L@@WD! 81&2*1//),! -261+5R)*)! +21*-N)! 1X!
*-QQ'2)i)! Q/P)Q)**')+! )&R-&7)+!
51+2R-*()+2! GP-/'2i! -+5)72+D! 01+2D! E'1/D!
-&,!T)7R&3!<<I!LWWULM;D!

C)'Q)*23! =DS! E-**-,-+3! 8DlDFDS! J*-PZ13! 0D{DS!
E)&,)*3! BD{D! L@@@D! =X)'21! ,1! )2R)5R1&! )!
,-! X*'N171&+)*(-Ha1! &-! 6-2P*-Ha1! ,)!
5[*-+! 7(D! 0-7hR-6j+! T*'P65RD! 0)+GD!
JN*15D!E*-+D3!:;I!;;A?LD!

C)()*13!{DS!m-/-*H-3!CD0DS!J'*)+3!BD.DS!8-&2'//-&13!
BD.D.DS! B16Q-/,'3! 8D! KDS! C'/(-3! {D! JD! L@@>D!
J(-/'-Ha1! ,)! 71651+21+! X)&n/'71+3!
-&217'-&'&-+3! ('2-6'&-! 8! )! 7-5-7',-,)!
-&2'19',-&2)! )6! 6'*2'/1! -*6-_)&-,1! )6!
-261+X)*-! 71&2*1/-,-D! E*-_'/D! {1P*D! 1X!
.11,!T)7R&D3!ll!CCJ3D!

C'/(-3! {DsD3! v-**1GP'&3! =D3! v-22-3! .DED3! m-*&)*3!
{DYD{D3! C21Z-&1('73! {D3! L@@;D!
0Ri+'717R)6'7-/! 7-*Q1Ri,*-2)! -&,!
+)&+1*i! 7R-*-72)*'+2'7+! 1X! R'NRQP+R! -&,!
*-QQ'2)i)!Q/P)Q)**i!7P/2'(-*+D!{D!C7')D!.11,!
JN*'7P/D3!M;I!#M#;U#ML#D!!

C2'/)+3!=D!JDS!8)7R3!FD!EDS!4))3!CD!vDS!s-7)i3!=D!0D!
L@@WD! T)65)*-2P*)A+)&+'2'()!
-&2R17i-&'&+! 5*1,P72'1&! '&! X/1g)*+! 1X!
!#".3"86+ #".')6#"3"D! 0Ri+'D! 0/-&2D3! #L>I!
W;?AW?;D!

K)-_')3!0D0D3!81//'&+3!{DVD!L@@LD!�P-/'2i!1X!)*)72A
2i5)! Q/-7hQ)**i! X*P'2! -X2)*! R1*2! '&2)*(-/+!
1X! 71&2*1//),! -261+5R)*)! +21*-N)D! 01+2D!
E'1/D!-&,!T)7R&3!L;I!L:;UL:>D!

!


