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IF;G7576G: GC7X:FN7:O Q:=3 8FO7JH56 CHX7
7HG75O3:MGC7 G377HD:=G8CFNC&N:MMH5676
Q:=J;HQF5EJ^W:=;CHII5:G7HGO3:MFG]Y9,&#$: F;
GC7E3:=56D7NH=;7:OQ:=Y&5G:FIQ:=8FII7HG:O
FG!II GC76HQ;:OQ:=3IFO74]P



2H5F7I"[[/TA
B$7 8FII ;C:8 5: 37EH36O:3GC7E:6; :O CF;
OHGC73;:3 O:3('$ :$#+&$"0 /"3$6 J5:3 8FIIC7
;C:8 37EH36O:3 H5Q,")'* E:6Y O:3 C7 8FII
MHE5FOQCFM;7IOHD:X7")'2 HII4P



[4"0:=3"&;;=7;"a.754"T/[Sb

!4 !"M7;;FH5FN"L3:LC7NQ`"

J?C$6:$&A"0A('$A!$##+.'H

#4!",F3EF5"_F3GC"13:LC7NQ`

24&ML:3GH5N7":O"GC7",F3EF5"_F3GC`"



.757;F;"T/[S
B!56 &8FII L=G75MFGQ_7G8775Q:= H56 GC7
8:MH5J !56 D7G8775Q:=3;776 H56C73;776Y
$7 ;CHIID3=F;7Q:= :5 GC7C7H6J!56 Q:= ;CHII
D3=F;7'+3 :5 GC7C77I4P



[4"0:=3"&;;=7;"a.754"T/[Sb

!4 !"M7;;FH5FN"L3:LC7NQ`"

_4.75673":O"GC7")7;;FHC`

9?@AK+&7+6AJ+&('A1&"%'$*4H

24&ML:3GH5N7":O"GC7",F3EF5"_F3GC`"



.757;F;"T/[S
B!56 &8FII L=G75MFGQ_7G8775Q:= H56 GC7
8:MH5J !56 D7G8775Q:=3;776 H56'$& #$$:Y
$7 ;CHIID3=F;7Q:= :5 GC7C7H6J!56 Q:= ;CHII
D3=F;7 CFM:5 GC7C77I4P



!35:I6"03=NCG75DH=M
3'//$.0$456)*$/",%,17851HE7"[@J"TV\TA

B(C7 OHNGGCHG):;7; G3HN76GCF;E757HI:EQGC3:=ECGC7
8:MH5 G7II;=; GCHGGC7378FIID7 ;:M7GCF5EX73Q6FOO7375G
HD:=GGC7)7;;FHCJ;:M7GCF5EGCHG57N7;;FGHG7;G3HNF5E$F;
H5N7;G3QGC3:=EC$F;M:GC73J5:G$F;0HGC734):;7; EFX7;5:
7KLIH5HGF:5C737JH565:57 8FIID7EFX75O:3;7X73HIN75G=3F7;
=5GFIGC7GFM7:OGC713:LC7G&;HFHCd 8C75 C78FIIL3:LC7;Q
aF5NCHLG73AbGCHG)7;;FHC F;G:D7D:35:OHXF3EF5H56CHX7
5: C=MH5OHGC73444#:5G3H3QG:GC7DFDIFNHI5:3MJGC7)7;;FHC
8:=I6 D7 37N>:576HOG73GC7'776 :O GC79:MH5 4 9CQ`
_7NH=;7$7 8:=I6 CHX75: C=MH5OHGC73Y$F; 8:=I6 D7 H
XF3EF5N:5N7LGF:5H56DF3GC49



[4"0:=3"&;;=7;"a.754"T/[Sb

!4 !"M7;;FH5FN"L3:LC7NQ`"

_4.75673":O"GC7")7;;FHC`

#4!",F3EF5"_F3GC"13:LC7NQ`

;? L3%"&(.6*$A"0A('$AK+&7+6AJ+&('HA



B*57 :OGC7NCHII75EF5EGCF5E;HD:=GGC7#C3F;GMH;;7H;:5 H56:57 :OGC7
NCHII75EF5EGCF5E;HD:=GGC7#C3F;GMH;;G:3QF;JF5OHNGJGC7#C3F;GMH;;G:3Q
e GC7#C3F;GMH;;G:3QH;FG37IHG7;G:GC7DF3GC:OR7;=;4_7NH=;7GC737F;;:
M=NCMF3HN=I:=;JGC737F;;: M=NCHMHfF5EJGC737F;;: M=NCGCHG];37HIIQ
=5D7IF7XHDI7HD:=GFGH56H8C:I7 I:G:OL7:LI7 g=;G6:5]GD7IF7X7YH56&
=5673;GH56GCHG4!.45$ ('$ ('",7'( +#('.( ('$4 '.: (" *"3$ ,% /+('
#"3$ 34(' .5",( ('$ 5+&('"0 8$#,#(" 7+M$'+3 #(&$$(*&$: 2.($&"6 ?&GF;
F5G737;GF5ED7NH=;7)HGGC78EFX7;=; HX73;F:5:OGC7DF3GC:OR7;=;4<=>7
6:7;J D=G)H3> H56R:C56:5]G7X75M75GF:5FGYH56HI:GCH;D775MH67
:OGCHG4!56 Q:= CHX7C7H36M7 ;HQ;:M7 X73;F:5:OGCF;HMFIIF:5GFM7;J
D=GFO;:M7D:6Q NH5L376FNGGC7F3:85 67HGCH5637;=337NGF:5J&]M5:GHII
GCHGN:5N73576HD:=GC:8 GC7QE:GF5G:GC78:3I6J D7NH=;7GC78C:I7
37;=337NGF:5GCF5EF; ;: HMHfF5EH56JF5 OHNGJQ:= ;C:=I6 >5:8 GCF;4
9'&+#(+.6+(4:"$# 6"( '+67$ "6 ('$ (&,(' "& $M$6('$ #("&+$#.5",( ('$
5+&('"0 8$#,#=+(&$.224'+67$#"6 ('$ &$#,&&$*(+"6"0 8$#,#4P

!56Q"'GH5I7Q
CGGL;/hhNC3F;GFH5F567K4:3EhH56Q\;GH5I7Q;\HLL3:HNC\G:\GC7\XF3EF5\DF3GCh



B1H;G:3_3FH5)N<H375M76FGHG7;:5 GC7XF3EF5DF3GCF5GC7B_7'GFIIH56
.:P L:6NH;G:O(C7 %FX73;F67#C=3NCF5+78 W:3>#FGQ4&5H;7EM75GGFGI76
B! 1:;G\1HG3FH3NCHI#C3F;GMH;JP)N<H375G::> F;;=78FGCGC7XF3EF5DF3GCH;
H B;NF75N7\67OQF5EMF3HNI7GCHGL3:X76 ;:M7GCF5EHD:=GR7;=;4P $7
L3:G7;G76JB(CF;HLL3:HNC57X7337HIIQ8:3>76 O:3M74$:8 NH5Q:= =;7
;:M7GCF5EQ:= NH5]GL3:X7d HXF3EF5DF3GCI:5E HE:d G: L3:X7;:M7GCF5E
7I;7d GC7=5Fi=7F675GFGQ:OR7;=;`P)N<H37563H8;H6FOO7375GN:5NI=;F:54
$7 ;HQ;GC7XF3EF5DF3GC];BE37HG7;GXHI=7F;5]GF5L3:XF5E;:M7GCF5EJD=GF5
M7H5F5E;:M7GCF5E4P )N<H375;HF6.:6 E:G;: GF376:O M75 BM7;;F5E
GCF5E;=LPGCHGC7 ;HF6JB&]ME:F5EG: 8:3> 6F37NGIQ8FGC8:M75 O:3H
NCH5E74 &]MGH>F5EH ;G7LG: :X73GC3:8GC7LHG3FH3NCQ4P N'$('$& 4",
5$2+$M$('$ OM+&7+65+&('#("&4P"&6"(=!*-.&$6 #.+:=+(#O2+($&.20.*(,.2+(4P
+#O6"(('$ %"+6(?P)N<H375N:5NI=676GC7XF3EF5DF3GCF;BHD:=GHL3:O:=56
37g7NGF:5:OXF:I75N7JPGC75:GF:5GCHGL7HN7NH557X73N:M7 GC3:=ECGC7
:I6J DI::6 \;GHF576LHGC:OLHG3FH3NCQ4P

_3FH5")N<H375
CGGL;/hhg=FNQ7N=M75F;M4N:Mh?c[jh[?h[[hXF3EF5\DF3GC\

5:G\IFG73HI\;QMD:I\X;\LHG3FH3NCQ\D3FH5\MNIH375h





9CQ"GC7",F3EF5"_F3GC`

! (:"O=IOFII"*("L3:LC7NQ

! (:"7MLCH;Ff7"#C3F;G];"C=MH5FGQ"H56"67FGQ

! (:"7MLCH;Ff7"#C3F;G];"7G735HIFGQ

! (:"MHF5GHF5"#C3F;G];";F5I7;;57;;

! (:"L3:G7NG"GC7"D:6FIQ"HG:57M75G

! (:"NF3N=MX75G"GC7"N=3;7":O"R7N:5FHC

! (:"MHF5GHF5"'N3FLG=37];"F5733H5G"37N:36



)7;;FHC")=;G"_7/

[4 !"MH5"a.75"T/[Sb""

Q?R&"3A8.*"5S#A2+6$ABT,3AQUE>VG

T4!LL7H3"L3F:3"G:"!424"Ac"a)HI"T/[b""

@4_7"D:35":O"H"XF3EF5"a&;H"A/[T\[@b""

S4_7"D:35"F5"_7GCI7C7M"a)FNHC"S/?b""



?4")7;;FHC"M=;G"D7"R78F;C":3"
O3:M"GC7"IF57":O"RHN:D

! +=MD73;?@/[A





-H;G"k"_HDQI:5

! .757;F;"?/j

! .757;F;"[[/?

! )HGGC78"?/?









_HIHHMl;"A"*3HNI7;"_I7;;F5E"&;3H7I"a?T\?@b

[b 0F3;G:3HNI7a?T/[ \[? bJ_HIHHM7KLIHF576GCHG.:6];
DI7;;F5E;=L:5 &;3H7I8737F337X:NHDI74

?b '7N:56 :3HNI7a?T/[T \?VbJ_HIHHM7KLIHF576GCHG
GC7;:=3N7 :O &;3H7I];DI7;;F5E8H; C73=5Fi=7
37IHGF:5;CFLG:WHC87C

Tb (CF36:3HNI7a?T/?Ae?@/[@bJ_HIHHM7KG:II76&;3H7I];
D7H=GQ4

@b0:=3GC:3HNI7a?@/[S\[UbJ_HIHHM7KLIHF576GCHGH
O=G=37M7;;FH5FN67IFX7373a.75 @U/[c b 8:=I6
;L3F5EO:3GCH567K73NF;76:MF5F:5O3:M&;3H7I4



S40FOGC:3HNI7 a+=M ?@/?cb L376FNG;!MHI7>];
67;G3=NGF:54!MHI7>8H; GC7OF3;GO:7GCHG&;3H7ICH6
G:OFECGHEHF5;GHOG73I7HXF5E-EQLGa-K:6[Ab4

V4 'FKGC:3HNI7a?@/?[ \??bL376FNG;GC767;G3=NGF:5:O
GC7)F6FH5FG7E3:=L>5:85 H; GC7m75FG7;H; 87II
H;!;;Q3FH4

A4(C7 5HGF:5;:O GC7;7X75GC:3HNI7H376FOOFN=IGG:
F675GFOQa?@/?T\?@b4

_HIHHMl;"A"*3HNI7;"_I7;;F5E"&;3H7I"a?T\?@b



_HIHHMl;"A"*3HNI7;"_I7;;F5E"&;3H7I"a?T\?@b

[b 0F3;G:3HNI7a?T/[ \[? bJ_HIHHM7KLIHF576GCHG.:6];
DI7;;F5E;=L:5 &;3H7I8737F337X:NHDI74

?b '7N:56 :3HNI7a?T/[T \?VbJ_HIHHM7KLIHF576GCHG
GC7;:=3N7 :O &;3H7I];DI7;;F5E8H; C73=5Fi=7
37IHGF:5;CFLG:WHC87C

Tb (CF36:3HNI7a?T/?Ae?@/[@bJ_HIHHM7KG:II76&;3H7I];
D7H=GQ4

UGR",&(' "&.*2$BQUE>FW>XG=J.2..3 $Y%2.+6$:('.( .
0,(,&$ 3$##+.6+* :$2+M$&$&BC$6 UXE>ZG /",2:
#%&+670"&(' .6: $Y$&*+#$:"3+6+"6 0&"3L#&.$2?



+=MD73;"?@/[A
B&;77 CFMJ D=G 5:G 5:8Y &D7C:I6 CFMJ D=G 5:G
57H3Y ! ;GH3;CHIIN:M7 O:3GCO3:MRHN:DJ!
;N7LG73 ;CHII3F;7O3:M&;3H7IJ!56 ;CHIIN3=;C
GC3:=EC GC7O:37C7H6:O):HDJ !56 G7H36:85
HIIGC7;:5; :O'C7GC4P



+=MD73;"?@/[A
B&;77 CFMJ D=G 5:G 5:8Y &D7C:I6 CFMJ D=G 5:G
57H3Y ! ;GH3;CHIIN:M7 O:3GCO3:MRHN:DJ!
#*$%($&;CHII3F;7O3:M&;3H7IJ!56 ;CHIIN3=;C
GC3:=EC GC7O:37C7H6:O):HDJ !56 G7H36:85
HIIGC7;:5; :O'C7GC4P



+=MD73;"?@/[A
B&;77 CFMJ D=G 5:G 5:8Y &D7C:I6 CFMJ D=G 5:G
57H3Y ! ;GH3;CHIIN:M7 O:3GCO3:M8.*"5 J !
;N7LG73 ;CHII3F;7O3:ML#&.$2J !56 ;CHIIN3=;C
GC3:=EC GC7O:37C7H6:O):HDJ !56 G7H36:85
HIIGC7;:5; :O'C7GC4P



+=MD73;"?@/[A
B&;77 CFMJ D=G 5:G 5:8Y &D7C:I6 CFMJ D=G 5:G
57H3Y ! #(.& ;CHIIN:M7 O:3GCO3:MRHN:DJ!
;N7LG73 ;CHII3F;7O3:M&;3H7IJ!56 ;CHIIN3=;C
GC3:=EC GC7O:37C7H6:O):HDJ !56 G7H36:85
HIIGC7;:5; :O'C7GC4P



27=G73:5:MQ"?T/@
BD7NH=;7GC7Q6F6 5:GM77GQ:= 8FGCO::6 H56
8HG73:5 GC78HQ8C75 Q:= NHM7:=G :O-EQLGJ
H56D7NH=;7GC7QCF376HEHF5;GQ:= J.2..3 GC7
;:5 :O _7:3 O3:M17GC:3:O !$#"%"(.3+. J G:
N=3;7Q:=4P



2H5F7I"[/?
B(C7 <:36EHX7R7C:FH>FM>F5E:OR=6HCF5G:CF;
CH56JHI:5E 8FGC;:M7 :O GC7X7;;7I; :O GC7
C:=;7 :O.:6 YH56C7 D3:=ECGGC7MG:GC7IH56
:O )'+6.&J G: GC7C:=;7 :O CF;E:6J H56 C7
D3:=ECGGC7X7;;7I; F5G: GC7 G37H;=3Q:O
CF;E:64P





'GHG=7"
n"

'G:57



2H5F7I"?/@j
B(C75 GC7>F5EL3:M:G762H5F7IH56EHX7CFM
MH5QE37HG EFOG;JH56C7MH67CFM3=I73:X73
GC78C:I7 L3:XF5N7:O_HDQI:5H56*'+$0%&$0$*(
"M$&.22('$ /+#$ 3$6 "0 J.542"64P



)7;;FHC"M=;G"L37;75G"$FM;7IO"G:"&;3H7I"
:5")H3NC"TcJ"!424"TT

! 2H5F7I"U/?S



<=>7"[U/@?\@@
B@?;HQF5EJ^&OQ:= CH6>5:85 +6('+# :.4 J7X75Q:=JGC7
GCF5E;8CFNCMH>7O:3L7HN7o_=G5:8 GC7QCHX7D775
CF6675O3:MQ:=37Q7;4@T0:3 GC76HQ;8FIIN:M7 =L:5
Q:=8C75Q:=3757MF7;8FIIGC3:8=L HDH33FNH67HEHF5;G
Q:=J H56 ;=33:=56 Q:= H56 C7M Q:= F5 :5 7X73Q
;F67J@@H56GC7Q8FIII7X7IQ:= G: GC7E3:=56H56Q:=3
NCFI63758FGCF5Q:=JH56GC7Q8FII5:G I7HX7F5Q:= :57
;G:57 =L:5 H5:GC73JD7NH=;7Q:= 6F65:G 37N:E5Ff7GC7
GFM7:OQ:=3XF;FGHGF:54]P





)7;;FHC")=;G"_7/

[4 !"MH5"a.75"T/[Sb""

?403:M"RHN:D];"IF57"a+=M"?@/[Ab

D?@%%$.&A%&+"&A("A@?;?AVZAB!.2ADE>GAA

@4_7"D:35":O"H"XF3EF5"a&;H"A/[T\[@b""

S4_7"D:35"F5"_7GCI7C7M"a)FNHC"S/?b""



T4"")7;;FHC"M=;G"N:M7"D7O:37"!424"Ac

! )HIHNCF"T/[



)HIHNCF"T/[
B_7C:I6J&HME:F5EG:;756 )Q M7;;75E73JH56
C78FIINI7H3GC78HQD7O:37)7 4!56 GC7<:36J
8C:M Q:= ;77>J 8FII ;=6675IQN:M7 G: $F;
G7MLI7YH56GC7M7;;75E73:OGC7N:X75H5GJF5
8C:M Q:= 67IFECGJD7C:I6J$7 F;N:MF5EJP;HQ;
GC7<:36:OC:;G;4P



)HIHNCF"T/[
B_7C:I6J&HME:F5EG:;756 )Q M7;;75E73JH56
C78FIINI7H3GC78HQD7O:37)7 4!56 ('$ -"&: J
8C:M Q:= ;77>J 8FII ;=6675IQN:M7 G: $F;
($3%2$YH56GC7M7;;75E73:OGC7N:X75H5GJF5
8C:M Q:= 67IFECGJD7C:I6J$7 F;N:MF5EJP;HQ;
GC7<:36:OC:;G;4P



&'%!-<]'"0*p%"(-)1<-'

[4 ':I:M:5];"L37"7KFIFN"G7MLI7"amF5E;"H56"
#C3:5FNI7;b

Q?[$&,55.5$2S#A%"#(A$Y+2+*A($3%2$AB\]&.A>Ŵ_A
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