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��=>KFj�PC�C	 CJFHQG�	 IC	 =CI�G�GF	 HC

�KFQGCAHG	 >O=CI>�C�FAHG	 K>�=FOH>��G

<���D	KNOAGPN�C	K=FI	�

:	J�	GI�AF?�CHFT	K=>


�F?FH>	�	K>?P=FKC�C	HC	��=>KFj�PC�C	GHX>=


LCQG>HHC	>O=CI>�C�FAHC	L=FBC	U4`^kf\eYVT	�

P>F�>	F	HCK=C�FH	CHCAGI	�	>OAC���C	HC	���

�	��=CHG�F	>�	��=>KFj�PG�	�@EI	<��D�	�	GI


�AF?�CHF�>	�C	IC�FJHC�G	>�H>�HG	�@K=>�G	IC

K>AG�GPC�C	G	K=CP�GPC�CT	XGHCH�G=CHF�>T

K>?J>�>�PC�C	HC	NMG�FAG	G	GIK>AI�CHF�>	HC

GHX>=LCQG>HHG	 G	 P>LNHGPCQG>HHG	�FlH>A>


JGG	<���D	�	�CIG	�XF=C�

�	�%&'
()*)+,-*'.,'+'
/)
012'3
,'+),)
'
0*)+,'+),)

�OmC�C	�FH?FHQG�	�	��	F	?C	�F	=CI�G�C

K>AG�GPC	HC	K=G>OmC�CHF	HC	NMFHGQG�F	�@�

���	�	>Om>>O=CI>�C�FAHC�C	�G��FLCT	PC�>

�F	 >�GJN=��C	 =CIH>>O=CIHC	 K>?P=FKC	 HC	 NMG


�FAG�F	K>?	X>=LC�C	HC	?>K@AHG�FAFH	KF=


�>HCAT	 LC�F=GCAGT	 >ONMFHGF	 HC	 =CO>�H>�>

L���>	G	>O>=N?�CHF�

�@I	>�H>�C	HC	K>AG�GPC�C	HC	GH�FJ=G


=CHF	HC	NMFHGQG�F	�@�	���	��=CHG�F	�	��

�C	J=NKG=CHG	�	�=G	PC�FJ>=GGR

n	�@=�C�C	PC�FJ>=G�	>Ol�CmC	��=CHGT

MG��>	K>AG�GPC	G	K=CP�GPC	F	HC�>MFHC	P@L

�PAEM�CHF�>	HC	K>M�G	��GMPG	NMFHGQG	�	>O


m>>O=CI>�C�FAHC�C	 �G��FLC	 <F?H>KG��>�

K>?l>?D�	�CIG	K>AG�GPC	�F	K>??@=BC	M=FI	SG


=>P	 �KFP�@=	 >�	 >O�ANB�CmG	 ?FjH>��GT	 HC


�>MFHG	P@L	LC�>�G�F	NMGAGmC�	�	�CIG	PC�F


J>=G�	 K>KC?C�R	 ��KCHG�T	 '@=QG�T	 ��CAG�T

�>=�NJCAG�T	9�FQG�T	��ACH?G�T	�>=�FJG�	 G

�GK@=�

n	��>=C�C	PC�FJ>=G�	>Ol�CmC	��=CHGT

P>G�>	GLC�	=CIH>>O=CIHG	LF�>?G	IC	K=G>O


mC�CHF	<LH>J>KG��>�	K>?l>?D�	�F	K=F?ACJC�

=CIH>>O=CIHG	 N�ANJG	LFB?N	 ?�F�F	 �G��FLG

<>Om>>O=CI>�C�FAHC�C	�G��FLC	G	�G��FLC


�C	HC	���D�	�@L	�CIG	PC�FJ>=G�	K=GHC?AF


BC�R	$CHG�T	+=CHQG�T	�=ACH?G�T	�EP�FLON=JT

����=G�T	+GHACH?G�T	�FAGP>O=G�CHG�T	�C�


�G�T	 �Gl�FHmCjHT	 "FlG�T	 ���>HG�T	 �G��CT

�>ASCT	�A>�CPG�	G	�A>�FHG��

n	�=F�C�C	PC�FJ>=G�	>Ol�CmC	��=CHGT

�	 P>G�>	 GLC	 ?�F	 >O>�>OFHG	 >O=CI>�C�FAHG

�G��FLG	<?�NKG��>�	K>?l>?D�	!MFHGQG�F	�@�

���	>OGPH>�FH>	�F	HC��CH��C�	�	�KFQGCAHG

NMGAGmC	GAG	�KFQGCAHG	KC=CAFAPG�	�	K>�FMF


�>	�ANMCG	K>
J>A�LC�C	MC��	>�	NMFHGQG�F

�@�	���	HF	�AF?�C�	>OmC�C	NMFOHC	K=>J=C


LC�	�FIG	�G��FLG	>OGPH>�FH>	�@mF���N�C�

<K>HF	?>�P>=>D	K=G	HCAGMGF�>	HC	>�?FAH>	IC


P>H>?C�FA���>T	 P>F�>	 >K=F?FA�	 =CIAGMHG

H>=LG	IC	?�F�F	�G��FLG	�	�G��FLC�C	HC	>O


m>�>	 >O=CI>�CHGF	 G	 HC	 >O=CI>�CHGF�>	 HC

NMFHGQG	�@�	����	�	9�FjQC=G�	G	�FAJG�	�G�


�FLC�C	HC	>O=CI>�CHGF	HC	NMFHGQG	�@�	���

F	�=C�HG�FAH>	?>O=F	=CI�G�C�	�	9�FjQC=G�

�G�NCQG��C	 F	 ?>��C	 �A>BHCo	 �@mF���N�C

=CIAGMH>	 ICP>H>?C�FA���>	 IC	 �KFQGCAHG�F

NMGAGmC�KC=CAFAPG	<�PAEMG�FAH>	IC	�KFQGCA


HG�F	N�ANJG	�	=CLPG�F	HC	LC�>�>�>	>O=CI>


�CHGFD�	�@mF�=FLFHH>	GLC	�=C�HG�FAH>	?>O


=F	 =CI�G�C	 �G��FLC	 >�	 �KFQGCAHG	 >O�ANB


�CmG	?FjH>��G	�	=CLPG�F	HC	LC�>�G�F	KC


=CAFAPG	<�	IC�G�GL>��	>�	PCH�>HCD�

�C�FJ>=GIG=CHF�>	HC	��=CHG�F	�K>=F?

K>AG�GPC�C	HC	K=G>OmC�CHF	HC	NMFHGQG	�@�

���	F	?>	GI�F��HC	��FKFH	N�A>�H>T	?>P>AP>


�>	��	�F	=CI�G�C	G	K=F�@=K��C	K=>LFHG�	'F=


LCHG�	G	.>ACH?G�	HCK=GLF=T	MG��>	K>AG�GPC

K=GACJC	?�NKG��>�	K>?l>?T	K=FLGHC�C�	P@L

LH>J>KG��>�	K>?l>?�
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��FKFH�C	 HC	 =CI�G�GF	 HC	 >�?FAHG�F

��=CHG	K>	>�H>SFHGF	HC	K=G>OmC�CHF�>	HC

?FQC	�@�	���	�C=G=C�	�	9�FQG�T	$CHG�T	��C


AG�	G	�>=�FJG�	>�?C�HC	F	GIJ=C?FHC	��HC	K>


AG�GPC	�	�CIG	>OAC���	�	K>�FMF�>	>�	>��C


HCAG�F	��=CHG	K=>?@ABC�C�	?C	�F	GI�@=S


�C�	ICP>H>?C�FAHG	K=>LFHGT	P>G�>	L>JC�	?C

O@?C�	>O>OmFHG	K>	�AF?HG�	HCMGHR

n	�mF	K=FI	(

�F	J>?GHG	H�P>G	��=CHG

?FXGHG=C�	��>G�F	�G��FLG	IC	���	�	=CL


PG�F	HC		>Om>>O=CI>�C�FAHC�C	�G	�G��FLC�

*H>J>	>�	��l	�AF?�C�	�>IG	L>?FA	G	?HF��

�=GLF=	IC	�>�C	�C	'F=LCHG�T	+GHACH?G�T	'@=


QG�T	�>=�NJCAG�T	.>ACH?G�	G	"FlG�o

n	�>?G�FA�PG��	GIO>=	F	�	>�H>�C�C	HC

ICP>H>?C�FAHG�F	K=>LFHG	�	����=G�T	.>ACH


?G�T	�FAGP>O=G�CHG�	G	�G��Co

n	$FQFH�=CAGIG=CHF�>	HC	>�J>�>=H>�


�G�F	IC	K>�=FmCHF	HC	���	F	�	>�H>�C�C	HC

ICP>H>?C�FA���>�>	�@�	+GHACH?G�	<HC	OCIC


�C	HC	C?LGHG��=C�G�H>�>	�CL>NK=C�AFHGFDT

�FAGP>O=G�CHG�T	.>ACH?G�	<HC	OCIC�C	HC	NMG


AGmHG	PA@��F=GDT	"FlG�	G	�G��C�	�@�	�FAG


P>O=G�CHG�	 NMGAGmC�C	 �@�	 ��F	 K>
J>A�LC

��FKFH	�F	K>�F=��C�	HC	LF��HG�F	>O=CI>


�C�FAHG	 GH��G�NQGGT	 PC�>	 K>	�>IG	 HCMGH

�F	L>JC�	?C	�IGLC�	�>O���FHG	=FSFHG�T	IC

?C	 K>�=FmHC�	 K>	 HCj
?>O=G�	 HCMGH	 ���	 HC

NMFHGQG�Fo

n	�	.>ACH?G�	�F	K=>�FB?C�	GH>�C�G�HG

K=>LFHG	K>	>�H>SFHGF	HC	XGHCH�G=CHF�>	HC

�G��FLC�C	IC	>O=CI>�CHGF	HC	?FQC	�@�	���o

n	�	9�FjQC=G�	�F	K=>�FB?C�	K>AG�GMF


�PG	?G�PN�GG	IC	K@AH>	K=Fl�@=A�HF	HC	>�J>


�>=H>��G�F	 IC	 >ONMFHGF	 HC	 NMFHGQG�F	 �@�

���	�@=lN	PCH�>HG�Fo

n	�	.>ACH?G�T	����=G�	G	��KCHG�	F	=CI


�G�>	ICP>H>?C�FA���>�>T	>�HC��m>	�F	?>

���	�	�=F?H>�>	>O=CI>�CHGF�

�0-4')2/'
56'2'&)7*-.5*./'
4-/,*18-

�OmC	�FH?FHQG�	�	��=>KC	F	�=CH�X>=


LG=CHF�>	HC	�KFQGCAHG�F	NMGAGmC	G	GH��G


�N�G	 �	 =F�N=�HG	 QFH�=>�F�	 �	 =CIAGMHG�F

��=CHG	�FIG	QFH�=>�F	K>ANMC�C�	=CIAGMHG

HCGLFH>�CHG�	 G	 IC?CMG�	 ��P@?F	 JG	 HC=GMC�

>mF	QFH�=>�F	HC	IHCHGF�>	 <pdqr]YfhY	eYd


b^YaD	GAG	QFH�=>�F	IC	NLFHG�	 <YstY^b\aY	eYd


b^YaD�

�OmG�F	IC?CMG	HC	�FIG	QFH�=>�F	�C	?CR

n	>�GJN=��C�	>ONMFHGF	G	PN=�>�F	IC	NMG


�FAG	G	?=NJG	�KFQGCAG��Go

n	=CI=CO>��C�	G	=CIK=>��=CH��C�	LC


�F=GCAG	G	LF�>?>A>JGGo

n	K>?P=FK��	LC�>�G�F	NMGAGmC	G	=>?G


�FAG�Fo

n	>�GJN=��C�	P=C�P>�=>MHC	GAG	MC��GM


HC	K>L>m	HC	NMFHGQG�F	HC	GH?G�G?NCAH>	>ON


MFHGFo

n	>�GJN=��C�	K>?P=FKC	IC	?>��@K	HC	?F


QC	�@�	�KFQGCAHG	K>�=FOH>��G	?>	�=N?>�G�

KCIC=�

�=F?	H�P>G	>�	QFH�=>�F�F	��>��	IC


?CMG	>�	HCQG>HCAH>	IHCMFHGF	<>�>OFH>	K>	>�


H>SFHGF	 HC	 >K=F?FAFHG	 �KFQGXGMHG	 QFAF�G

J=NKGDT	C	K=F?	?=NJG	>�	=FJG>HCAH>�

�F?GQC	 ��=CHG	 �FMF	 GLC�	 HC�=NKCH

>KG�	�	>OAC���C	HC	=F�N=�HG�F	QFH�=>�F

<����=G�T	�>=�FJG�T	$CHG�T	9�FQG�	G	+GHACH


?G�DT	?=NJG	�C	�	K=>QF�	HC	�@�FB?CHF	HC	��>G


�F	�G��FLG	<�GK@=T	.>ACH?G�T	'F=LCHG�T	'@=


QG�T	�>=�NJCAG�	G	"FlG�D�

�	H�P>AP>	��=CHG	�KFQGCAHG�F	NMGAGmC

�C	 IC?@ABFHG	 ?C	 �@�=N?HGMC�	 �	 LC�>�G�F

NMGAGmC	 �	 I>HC�C	 HC	 NMGAGmF�>	 <��KCHG�D

GAG	?C	GL	K=F?>��C���	CLONAC�>=HG	GAG	?=NJ

�G?	 N�ANJG	 <�FAJG�T	 .>ACH?G�T	 '@=QG�T	�FAG


P>O=G�CHG�D�

�=G	 K=G>OmC�CHF�>	 HC	 NMFHGQG�F	 �@�

���T	=>A��C	HC	�KFQGCAHG�F	NMGAGmC	IC�G


�G	�	J>A�LC	��FKFH	>�	>O=CI>�C�FAHC�C	�G�


�FLC	HC	��=CHC�C�	�	��=CHGT	�	P>G�>	K>M


�G	H�LC	�KFQGCAHG	NMGAGmC	<PC�>	�>=�FJG�

G	��CAG�DT	��lHC�C	=>A�	F	�P=>LHC	>�	JAF?


HC	�>MPC	HC	��=NP�N=C�C�	�	�>=�FJG�	HCK


=GLF=	 �
	 >�	 K=F?GSHG�F	 �KFQGCAHG	 NMGAG


mC	�C	K=F�@=HC�G	�	=FJG>HCAHG	GAG	HCQG>HCA


HG	 =F�N=�HG	 QFH�=>�F�	 �	 �GK@=	 >�H>�H>

GIG�P�CHF	HC	�CP>HC	IC	���	>�	,;;;	J�	F	�KF


QGCAGIG=CHG	NMGAGmC	?C	�F	GIJ=CB?C�		OAGI>

?>	LC�>�G�F	NMGAGmCT	IC	?C	�F	NAF�H��C�	P>H


�CP�G�F	 G	 P>LNHGPCQGG�F	 LFB?N	��l	 G

�CLT	 P@?F�>	F	 �@IL>BH>T	 ?C	 �F	 K>L>JHF	 IC

K=G>OmC�CHF�>	HC	?FQC�C�

�	��=CHG	�	>�H>�G�FAH>	SG=>P>	=CI�G


�C	 >O=CI>�C�FAHC	 �G��FLC	 IC	 ���T	 �KFQG


CAHG�F	 NMGAGmC	 �C	 �PAEMFHG	 K>
CP�G�H>	 �

K=>QF�C	HC	K=G>OmC�CHF�	�NP	�@�=N?HGMF��


�>�>	LFB?N	�KFQGCAHG�F	G	LC�>�G�F	NMGAG




��=NP�N=G=CHF	HC	��=>KFj�P>�>	GI�AF?>�C�FA�P>	G	>O=CI>�C�FAH>	K=>��=CH���>

�

mC	 F	 PAEM>�	 FAFLFH�	 HC	 >O=CI>�C�FAHC�C

�G��FLC�	�@K=FPG	�>�C	�	�FIG	��=CHG	<�FA


JG�T	.>ACH?G�T	+=CHQG�D	�@mF���N�C	LHFHG


F�>T	MF	�KFQGCAHG�F	NMGAGmC	�C	ICKACSFHG

>�	K=>QF�C	HC	GH�FJ=G=CHF�	�>�C	�	=CIAGMHC

��FKFH	F	�	K=�PC	IC�G�GL>��	>�	HCAGMGF�>

HC	>�H>�G�FAH>	SG=>PC	�G��FLC	>�	�KFQG


CAHG	NMGAGmCR	>�	F?HC	��=CHCT	�@?Fj���GF


�>	HC	�KFQGCAHG�F	NMGAGmC	IC	K=>QF�C	HC	GH


�FJ=G=CHF	 F	 HF>Ol>?GL>T	 >�	 ?=NJC	 ��=CHC

>OCMFT	K=>QF�@�	HC	GH�FJ=G=CHF	�CL	K>	�FOF

�G	K=�P>	IC��=CSC�C	��lH>�>	�@mF���N�C


HF�	�	�FIG	��=CHG	F	�=N?H>	?C	�F	K>��GJHF

GH�FJ=G=CHFT	�@j	 PC�>	LC�>�G�F	 NMGAGmC

�C	��GPHCAG	?C	K=Fl�@=A��	K=>OAFLG�F	P@L

�KFQGCAHG�F	NMGAGmC�	���FH	�>�C	NMG�FAG


�F	G	?=NJG�F	�KFQGCAG��GT	=CO>�FmG	�	�G�


�FLC�C	HC	�KFQGCAHG�F	NMGAGmCT	P>G�>	�F

�MG�C�	IC	>KG�HG	K>	>�H>SFHGF	HC	�KFQG


CAHG�F	 >O=CI>�C�FAHG	 HNB?GT	 >�l�@=A��

G?F��C	IC	GH�FJ=G=CHF�	�>=C?G	�FIG	>O��>


��FA���C	 F	�=N?H>	 ?C	 �F	 K=>LFHG	�CP>�C

��C�NP�>�

���F���FH>	F	=FX>=LG�F	?C	�>?��	?>

J>AFLG	K>	��>F�>	IHCMFHGF	K>�AF?���G�	IC

>O=CI>�CHGF�>	HC	?FQC	�@�	����	!MGAGmHG


�F	>O=CI>�C�FAHG	GH��G�NQGG	�=�O�C	?C	�F

K=>LFH��	�	K>??@=BCmG	��=NP�N=G	GAG	=F


�N=�HG	QFH�=>�F	IC	NMG�FAGT	=>?G�FAG	G	?=�

�FlHG�F	H>�G	IC?CMG	�C	?C	K>?K>LCJC�	LC�>


�G�F	NMGAGmCT	?C	=CI=CO>��C�	LC�F=GCAG	G

LF�>?>A>JGGT	?C	�@OG=C�	GHX>=LCQG�	G	?C	�

K=F?>��C���	HC	=>?G�FAG�F	G	NMG�FAG�FT

?C	�F	J=GBC�	IC	HF>Ol>?GL>�>	�ICGL>?Fj�


��GF	LFB?N	>O=CI>�C�FAHG�F	G	HF>O=CI>�C


�FAHG�F	 GH��G�NQGG	 G	 ?C	 K=F?ACJC�	 K>?


P=FKC	K=G	K=FLGHC�CHF	HC	?FQC�C	>�	NMGAG


mF	P@L	=CO>�C�	�	H�P>G	 �ANMCG	 �KFQGCAGIG


=CHG�F	NMG�FAG	G	�KFQGCAGIG=CHG�F	NMGAG


mC	>=JCHGIG=C�	P=C�P>�=>MHC	K>L>m	HC	>�


?FAFH	NMFHGP	GAG	HC	LCAPG	J=NKG	>�	NMFHGQG�
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�F?GQC	 ��=CHG	 K=GACJC�	 GH?G�G?NCAHG

K=>J=CLG	IC	>ONMFHGF	HC	NMFHGQG	�@�	����

�H�FJ=G=CHF�>	F	 K=F?G	��GMP>	 �@K=>�

HC	>O=CI>�C�FAHG	=FX>=LG	G	��C=�G=C	�	K=C


�>�>	HC	��GMPG	NMFHGQG	?C	�F	�PAEMC�	�	>O


m>>O=CI>�C�FAHC�C	 �G��FLC�	 �	 H�P>AP>

��=CHG	<HCK=GLF=	��CAG�D	�>�C	F	��H>	GI=C


IFH>	K=�P>	G	H>=LC�G�H>	�	K=>LFHG�F	�	>O


=CI>�C�FAHG�F	LF�>?GT	�CPC	MF	?C	�F	K=F?


ACJC�	K>�FMF	J=GBG	�	=CLPG�F	HC	LC�>�>�>

>O=CI>�CHGF�

��=CHG�FT	P>G�>	GLC�	IC	QFA	?C	>�GJN


=��	J=GBG	IC	?FQC	�@�	���	�	=CLPG�F	HC	LC


�>�G�F	NMGAGmCT	�F	��=FL��	NMFOHC�C	K=>J


=CLC	?C	>Ol�CmC	��GMPG	NMFHGQGT	PC�>	IC	�>


�C	�C	HF>Ol>?GLG	H�P>G	�KFQGXGMHG	C?CK�C


QGG	�	K=>J=CLG�F�	�>�C	�	HCj
J>A�LC	��FKFH

�F	K=C�G	IC	GH?G�G?NCAHG�F	>O=CI>�C�FAHG

K=>J=CLGT	P>G�>	�	K>�FMF�>	��=CHG	GLC�	�>


?FmC	=>A�	�	>O=CI>�CHGFT	�PAEM�Cm>	?FQC�C

�@�	����

�?HC	>�	�FH?FHQGG�F	�	��=>KC	F	?C	�F

GIK>AI�C�	GH?G�G?NCAHG	?>PNLFH�G	IC	>K=F


?FA�HF	HC	K>�=FOH>��G�F	HC	NMFHGPCT	QFAG


�F	G	HCMGHG�F	IC	HFJ>�>�>	GH�FJ=G=CHFT	?C

�F	>K=F?FA��	��FKFH�C	G	�GKC	HC	C?CK�G


=CHFT	P>F�>	�=�O�C	?C	�F	HCK=C�G	�	NMFOHG


�F	K=>J=CLG	HC	LC�>�>�>	>O=CI>�CHGFT	IC	?C

�F	>QFHG	K=>J=F�@�	HC	IC�FJHC�G�F	NMFHG
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�	K>�FMF�>	��=CHG	�F	>�MG�C	K>IG�G�


H>	>�H>SFHGF	HC	=>?G�FAG�F	P@L	GH�FJ=G


=CHF�>	HC	?FQC�C	
	�CPC�C	K>IGQG�	�F	F	HC


A>BGAC	G	�	>OmF���>�>�	�>IG�G�HG��	>KG�

IC	�PAEM�CHF�>	HC	?FQC�C	�@�	���	F	HF?>�


�C�@MFH	�	��=CHGT	�	P>G�>	J=GBG�F	�C	�@�


=F?>�>MFHG	�	�KFQGCAHG�F	NMGAGmC�

�	��=CHG�F	�	K>
GI>AG=CHC	�G��FLC	HC

���	 	 <�FAJG�T	+=CHQG�T	.>ACH?G�T	'F=LCHG�

G	9�FjQC=G�D	=>?G�FA�PG��	HC�G�P	P@L	K=G


>OmC�CHF�>	HC	?FQC�C	�@�	���	F	J>A�L�	�>


�C	�F	>�HC��	G	IC	��=CHG�FT	�	P>G�>	K=G>O


mC�CHF�>	 HC	 ?FQC�C	 F	 >OmC	 K=CP�GPC	 <�G


K@=T	'@=QG�T	��KCHG�T	�>=�NJCAG�T	�>=�FJG�T

9�FQG�D�	 �=G	 HCAGMGF�>	 HC	 K>
�KFQGXGMHG

K>�=FOH>��G	>OCMF	=>?G�FAG�F	G	NMFHGQG


�F	K=F?K>MG�C�	>ONMFHGF�>	?C	�F	GI�@=S


�C	�	GI>AG=CHC	�=F?C�	�=GLF=G	IC	�>�C	GLC	�

�>=�FJG�T	9�FQG�	G	+GHACH?G��	�IO>=@�	>�

��=CHC	HC	=>?G�FAG�F	HC	K=F?K>MG�CH>	>�

��l	NMGAGmFT	P>F�>	?C	�F	J=GBG	IC	?FQC�C

GLT	F	ICP>H>?C�FAH>	K=C�>	�	����=G�T	"FlG�T
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�G��CT	.>ACH?G�	G	�FAGP>O=G�CHG��	�	?=NJG

��=CHG	 =>A��C	 HC	 =>?G�FAG�F	 F	 K>
LCAPC�

�CK=GLF=	 �	 �A>�CPG�T	 �@K=FPG	 =>?G�FA�P>


�>	LHFHGFT	 =FSFHGF�>	 IC	 K=FLF���CHF	 HC

NMFHGPC	�	�KFQGCAH>	NMGAGmF	F	�	P>LKF�FH


QGG�F	HC	HFJ>�G�	?G=FP�>=�

�=FI	�

�	J�	�	�FAJG�	<+ACH?=G�D	F	K=G


F�	ICP>H	IC	=C�HG	�@IL>BH>��G	IC	>O=CI>�C


HGFT	P>j�>	?C�C	K>
J>AFLG	K=C�C	HC	=>?G�F


AG�F	G	NMFHGQG�F	K=G	GIO>=C	HC	NMGAGmF	�	�

�CIG	 >OmC	 =CLPC	 �C	 K=GF�G	 G	 �KFQGXGMHG

K=C�C	IC	NMFHGQG	�@�	����

�)*'-*'

�@mF���N�C�	=F?GQC	XCP�>=GT	�@IK=F


K�����CmG	 K=>QF�C	 HC	 GH�FJ=G=CHFT	 PC�>

F?GH	>�	HCj
�@mF���FHG�F	F	�G��FLC�C	IC

XGHCH�G=CHF�	$=NJG	XCP�>=G	�CR	HCAGMGF�>

HC	K>?l>?�mG	N�A>�G�	�	=CLPG�F	HC	LC�>�>


�>	>O=CI>�CHGFo	K>?l>?�mC�C	P�CAGXGPCQG�

HC	NMG�FAG�Fo	J>AFLGHC�C	HC	KC=CAFAPG�F�
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n	�	 ��=CHG�F	�	 ��H>	>MF=�CHC	?�NKG�


�>�C	�G��FLC	�F	�@I?C�C	K=F?K>��C�PC	IC	>O


LFH	HC	N�ANJG	LFB?N	?�F�F	�G��FLG�	���FH

�>�C	�KFQGCAHG�F	NMGAGmC	��F	K>�FMF	�F	>K


=F?FA��	PC�>	=F�N=�G	IC	LC�>�G�F	NMGAGmC�

n	�	LH>J>	��=CHG	F	K>��GJHC�	HCK=F?@P

�	ICP>H>?C�FA���>�>	�	�XF=C�C	HC	K=G>O


mC�CHF�>	HC	?FQC	�@�	���	�	>Om>>O=CI>�C


�FAHC�C	�G��FLC�

n	�	H�P>G	��=CHG	�F	K=F?�GB?C	K=>L�HC

�	�G��FLC�C	HC	XGHCH�G=CHFT	IC	?C	�F	>Ol�C


HC�	K>�FMF	N�ANJG�

n	�IO>=@�	HC	 =>?G�FAG�F	�	 K>�FMF�>

�ANMCG	GLC	=FSC�Cm>	IHCMFHGF�

n	�KFQGCAHG�F	NMGAGmC	�F	�=CH�X>=LG


=C�	�	=F�N=�HG	QFH�=>�F	�	K>�FMF�>	��=CHG�

n	�>A��C	HC	GH?G�G?NCAHG�	>O=CI>�C�F


AFH	KACH	�	K=CP�GPC�C	HC	���	F	>OmC	�FH


?FHQG�	IC	��=>KC�

n	 �>	 >�H>SFHGF	 HC	 K>AG�GPC�C	 IC

�PAEM�CHF	HC	NMFHGQG	�@�	���	�	�G��FLC�C

HC	>O=CI>�CHGF�>T	��=CHG�F	�F	>KG��C�	?C

�F	?�GBC�	�	K>�>PC	>�	K�Gl>
LF?GQGH�PG	L>


?FAG	P@L	>O=CI>�C�FAH>
>=GFH�G=CHG	GAG	GH


�F=CP�G�HG	L>?FAG�
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!MG�FAG�F	GLC�	JAC�HC	=>A�	�	K=>QF�C

HC	K=G>OmC�CHF	G	�C	>�J>�>=HG	IC	��GMPG	NMF


HGQG�	 �	 �ANMCj	 HC	 HNB?C	 K>?K>LCJCHF�>	 �F

>�@mF�����C	JAC�H>	M=FI	>�GJN=��CHF	HC	NMG


�FAG	�KFQGCAG��G	�	LC�>�G�F	NMGAGmC	<�@�

GAG	GI�@H	��lD�

�@mF���N�C	=CIAGMGFT	>�	F?HC	��=CHCT

LFB?N	��=CHG�FT	�	P>G�>	K>?K>LCJCHF�>	�F

K=F?>��C��	 >�	 �KFQGCAG��	 >�	 NMGAGmHG�

KF=�>HCAT	C	>�	?=NJC	��=CHCT	LFB?N	��=CHG


�FT	�	P>G�>	K>?K>LCJCHF�>	�F	K=F?>��C��

>�	GI�@HNMGAGmFH	�KFQGCAG��	
	K=>XF�G>HC


AG��	�	?C?FHC	>OAC���	�	�>IG	�ANMCj	�KFQG


CAHG�F	NMGAGmC	<P>G�>	��F	K>�FMF	�F	�=CH


�X>=LG=C�	�	=F�N=�HG	QFH�=>�FD	GLC�	PAE


M>�C	=>A�	IC	K>?K>LCJCHF	PCP�>	HC	NMFHGQG


�FT	�CPC	G	HC	NMG�FAG�F�	�	H�P>G	��=CHG	PC


�>	9�FQG�	�@mF���N�C�	G	?�F�F	�G��FLG

HC	K>?K>LCJCHF�

��H>�HG�F	X>=LG	 HC	 K>?K>LCJCHF	 HC

NMG�FAG�F	�CR

n	$>��@K	?>	GHX>=LCQG�o

n	�>?O>=	HC	LC�F=GCAG	IC	NMG�FAG�Fo

n	�CI=CO>��CHF	HC	GH?G�G?NCAHG	>O=CI>


�C�FAHG	KACH>�Fo

n	�=JCHGIG=CHF	HC	NMFOHG	PN=�>�F�

�@HSHG�F	>O=CI>�C�FAHG	N�ANJGT	GI�@H

LC�>�G�F	NMGAGmCT	�@m>	>�GJN=��C�	=CIH>


>O=CIHG	X>=LG	 HC	 K>?K>LCJCHF	 HC	 NMFHGQGT

NMG�FAG	 G	 =>?G�FAG�	 �F	 �C	 >=JCHGIG=CHG	 �

�KFQGCAHG	NMGAGmCT	=FJG>HCAHG	GAG	HCQG>HCA


HG	=F�N=�HG	QFH�=>�FT	A>PCAHG	>O=CI>�C�FA


HG	 J=NKG	GAG	 NMGAGmHG	PA@��F=G�	�	K>�FMF


�>	��=CHG	�CIG	X>=LC	HC	K>?K>LCJCHF	HC	?F


QC	�@�	���T	�@�LF��H>	�	NMG�FAG�F	>�	LC


�>�G�F	NMGAGmCT	�PAEM�C	HF	�CL>	>O=CI>�C


�FAHGT	 H>	 G	 ?=NJG	�G?>�F	 N�ANJG	 <I?=C�HG	G

�>QGCAHGD�
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�@�	��GMPG	��=CHG	NMG�FAG�F	K>	�=FLF

HC	��>F�>	>ONMFHGF	K>ANMC�C�	H�PCP�C	X>=


LC	HC	IC?@ABG�FAHC	K>?J>�>�PC	IC	=CO>�C	�

?FQC	�@�	����	�@K=FPG	K>A>BG�FAH>�>	IHC


MFHGF	HC	�>IG	XCP�T	 	K>?J>�>�PC�C	MF��>

F	��@=?F	>OmC	G	HF?>��C�@MHCT	�	>J=CHGMF


HC	K=CP�GPC�



��=NP�N=G=CHF	HC	��=>KFj�P>�>	GI�AF?>�C�FA�P>	G	>O=CI>�C�FAH>	K=>��=CH���>

�

�C?@ABG�FAHC�C	K>?J>�>�PC	HC	NMG�F


AG�F	IC	���	�	>�?FAHG�F	��=CHG	F	=CIAGM


HC	PCP�>	K>	��>��C	K=>?@ABG�FAH>��T	�C


PC	G	K>	�@?@=BCHGF	G	X>=LG	HC	>=JCHGICQG��

�MF�G?H>	FT	MF	��	HF	L>BF	?C	>Ol�CHF	J>AF


LG�	HCO>=	>�	K>�=FOH>��G	HC	NMG�FAG�F�

�@=�>HCMCAH>�>	>ONMFHGF	HC	NMG�FAG�F

IC	���	�F	>�@mF�����C	K>	�=G	HCMGHCR

n	�=F?>��C��HF	HC	>OmC	GHX>=LCQG�	<�@�

��GMPG	 ��=CHGDT	 H>	 �	 >J=CHGMFHG	 �@IL>BH>�


�G	IC	GIK>AI�CHF	�	O@?FmF	>�	NMG�FAG�Fo

n	��GJN=��CHF	HC	NMFOHG	ICH��G�	K>	�KF


QGXGMHG	K=F?LF�G	<�	H�P>G	��=CHGDT	P>F�>

?C�C	K>
?>O=G	K>IHCHG�	IC	�KFQGCAHG�F	K>�


=FOH>��G	�@K=FPG	=CIAGMG��C	�	�@?@=BCHG


��C	 G	 K=>?@ABG�FAH>���C	 �	 >�?FAHG�F

��=CHGo

n	�Ol�CmCHF	HC	��GMPG	NMFOHG	?G�QGKAG


HG	<.>ACH?G�T	�>=�FJG�T	�HJAG�	G	!FA�D�

�	H�P>AP>	��=CHG	<"FlG�T	+GHACH?G�T	'F=


LCHG�T	�A>�CPG�	G	��KCHG�DT	K>?	X>=LC�C	HC

HCMCAH>	>ONMFHGFT	HC	NMG�FAG�F	�F	K=F?ACJC

K>?J>�>�PC	IC	�KFQGCAG��G�

�	 ?=NJG	 ��=CHG	 KC=CAFAH>	 HC	 >Om>�>

>ONMFHGF	�F	K=F?ACJC�	G	>�?FAHG	X>=LG	IC

K>?J>�>�PC	IC	=CO>�C	�	?FQC	�@�	����

�MF�G?HG	�C	=CIAGMG��C	K>	>�H>SFHGF

HC	�@?@=BCHGF�>	K>	�=FLF	HC	HCMCAH>�>	>ON


MFHGF	HC	NMG�FAG�F	G	HC	K>AG�GPG�F	HC	GH


�FJ=G=CHF	HC	?FQC�C	�@�	���	�	>�?FAHG�F

��=CHG�
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$>K@AHG�FAHC�C	K>?J>�>�PC��F	>�HC��

?>	�FIG	NMG�FAGT	P>G�>	BFAC��	?C	=CO>���

�	?FQC	�@�	���	�	�KFQGCAHG�F	GAG	LC�>�G�F

NMGAGmC�	��	>OGPH>�FH>	�F	K=>�FB?C	�AF?	K@=


�>HCMCAH>�>	>ONMFHGF�

�	��=CHG	PC�>	�FAJG�T	+=CHQG�	G	��C


AG�	 NMG�FAG�F	 ICK>M�C�	 ?>K@AHG�FAH>�>

>ONMFHGF	 HFK>�=F?���FH>	 �AF?	 PC�>	 IC�@=


SC�	IC?@ABG�FAH>�>T	?>PC�>	�	?=NJG	��=C


HG	F	HF>Ol>?GL>	NMG�FAG�F	?C	K=CP�GPN�C�

GI�F��FH	LGHGLCAFH	KF=G>?	>�	�=FLF	�	�G�


�FLC�C	 HC	LC�>�>�>	 >O=CI>�CHGF�	 �	 H�P>G

��=CHG	PC�>	����=G�T	$CHG�	G	.>ACH?G�	�C

�@IL>BHG	G	?�F�F	X>=LG	HC	K>?J>�>�PC�

�CL>	�	H�P>AP>	��=CHG	?>K@AHG�FAHC�C

K>?J>�>�PC	F	IC?@ABG�FAHCT	?>PC�>	�	K>�F


MF�>	��	�F	K=F?ACJC	PC�>	>KQG�T	�	K>�FMF


�>	 �ANMCG	 >OCMF	 �GAH>	 K=FK>=@MG�FAHC�	 �

��=CHG�FT	�	P>G�>	?>K@AHG�FAHC�C	K>?J>


�>�PC	 F	 IC?@ABG�FAHCT	��	 >Ol�CmC	 JAC�H>

�KFQGXGMH>	>ONMFHGFT	��@=ICH>	�	=CIAGMHG�F

�G?>�F	N�=FB?CHG��	�=�O�C	?C	�F	GLC�	K=F?


�G?	�CBHG	FAFLFH�GT	P>G�>	?C�C�	?>K@AHG


�FAFH	��GLNA	HC	NMG�FAG�F	<PC�>	HCK=GLF=

�	�FAJG�T	+=CHQG�T	'F=LCHG�T	'@=QG�	G	.>ACH


?G�DR	N�FAGMC�CHF	HC	ICKACmCHF�>	GAG	>MF=


�C�CHF	HC	 K=>XF�G>HCAHG�	K=>XGA	HC	 K=CP


�GPN�CmG�F	NMG�FAG	�KFQGCAG��G�

�	 =CIAGMHG�F	 ��=CHG	 K=>?@ABG�FA


H>���C	HC	?>K@AHG�FAH>�>	>ONMFHGF	HC	NMG


�FAG�F	 �C=G=C	 >�	 F?HC	 J>?GHC	 �KFQGCAH>

>ONMFHGFT	 >Ol�CmCm>	 ��GMPG	 �G?>�F	 N�=FB


?CHG�T	?>	K>
SG=>PC	�KFQGCAGICQG�	�	K=>?@A


BG�FAH>��	>�	�	?>	-	J>?GHG�	�	?�F�F	X>=


LG	�>?��	?>	K>ANMC�CHF	HC	?GKA>LC�

�>�FMF�>	 ��=CHG	 K=F?ACJC�	 G	 ?�F�F

X>=LG	HC	?>K@AHG�FAHC	K>?J>�>�PC�	�Cj
�G


�>PC	��FKFH	HC	�KFQGCAGICQG�	�F	K=F?ACJC	�

'F=LCHG�	G	�EP�FLON=J�
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�=JCHGICQG��C	IC	GP>H>LGMF�P>	�@�=N?


HGMF���>	G	=CI�G�GF	 <����D	XGHCH�G=C	GI


J>���HF�>	HC	?>PAC?G	IC	>O=CI>�CHGF�>	HC

NMFHGQG�F	�	=G�P	G	HC	NMFHGQG�F	�	N�=FB?C


HG�	�	&J>GI�>MHC	��=>KC�	�	��l	�F	>QFH��C

�@��>�HGF�>	�	L>LFH�C	G	�F	�@?Fj���C	IC

K=GACJCHF	HC	>O=CI>�C�FAHG�F	K>AG�GPG	HC

�@>��F�HG�F	LGHG��F=���C	HC	>O=CI>�CHG


F�>	�	�>IG	=FJG>H�	$>PAC?G�F	�C	K=GH>�	P@L

CHJCBGLFH�C	HC	����	IC	>O=CI>�C�FAHC�C

=FX>=LCT	�PAEMFHC	�	�CP�C	IC	��COGAH>��

IC	&J>GI�>MHC	��=>KC�	�Ol�CHC�G	�C	>O=C


I>�C�FAHG�F	K>AG�GPG	IC	?FQC	�@�	�KFQGCA


HG	>O=CI>�C�FAHG	K>�=FOH>��G	<���D	�	�1.3

/)
 '
 E-*4-=18'/)���92=)*'@��E9*8),'@�

�1.181���)+-:1/'@���12:18)��C-*/)
�1*)�

�5?9/'@	G	�9*%'@�	�	K>
J>A�LC�C	�G	MC��

�FIG	?>PAC?G	K=F?��C�A��C�	=CI=CO>�PG	HC

FP�KF=�G	>�	LGHG��F=���C	HC	>O=CI>�CHG


F�>	HC	�@>��F�HC�C	?@=BC�C�

��GMPG	 NMC���CmG	 �	 K=>FP�C	 ?@=BC�G

=CIJAFB?C�	>ONMFHGF�>	HC	?FQC�C	�@�	���

PC�>	MC��	>�	HCQG>HCAHG�F	�G	>O=CI>�C�FA


HG	�G��FLGT	�@K=FPG	MF	�@mF���N�C�	=CIAGM


HG	K>?l>?G	G	K>AG�GPG	>�	��=CHC	HC	>�?FA


HG�F	K=C�G�FA���C	G	>O=CI>�C�FAHG	LGHG


��F=���C�

�	H�P>G	��=CHG	PC�>	�92=)*'@���1.181

G	E9*8),'@	>�@mF�����CHF�>	HC	GH�FJ=G


=CH>	>O=CI>�CHGF	F	K=G>=G�F�	HC	K=C�G�FA


���>�>	G	F	MC��	>�	HCQG>HCAH>�>	>O=CI>


�C�FAH>	ICP>H>?C�FA���>�	�=>�FB?CHC�C	�

�)+-:1/'@	 >O=CI>�C�FAHC	 =FX>=LC	 K=F?


�GB?C	 �>QGCAHC	 GH�FJ=CQG�	 PCP�>	 HC	 ?FQC


�CT	GIKG��CmG	�=N?H>��G	K=G	>ONMFHGF�>T

�CPC	G	HC	HC?C=FHG�F	?FQC�	�O=CI>�C�FAHC


�C	 �G��FLC	 �	�12:18)	 K=F?>��C��	 >ONMF


HGF	HC	?FQC�C	�@�	���	�	�KFQGCAHG	NMGAGmCT

H>	K=C�G�FA���>�>	=CO>�G	G	IC	�>QGCAHC	GH


�FJ=CQG�	HC	?FQC�C	�	N�=FB?CHG��	�@mC�C

QFA	�G	K>��C��	G	K=C�G�FA���>�>	HC	C-*/)

�1*)T	P@?F�>	>�@mF�����CmC�C	�F	�	L>LFH


�C	 >O=CI>�C�FAHC	 =FX>=LC	 K=F?�GB?C	 �@I


?C�CHF�>	HC	N�A>�G�	IC	GH�FJ=CQG�	HC	?FQC

�@�	���	�	>Om>>O=CI>�C�FAHC�C	�G��FLC�

�	�5?9/'@��KFQGCAH>�>	>O=CI>�CHGF	F	MC��

>�	HCQG>HCAHC�C	>O=CI>�C�FAHC	�G��FLC�	�

�9*%'@	��C�N�@�	HC	�KFQGCAH>�>	>O=CI>


�CHGF	HF	F	��H>	=FJACLFH�G=CH	�	=CLPG�F	HC

>O=CI>�C�FAHC�C	�G��FLCT	H>	�	*GHG��F=


���>�>	 HC	 >O=CI>�CHGF�>	 F	 �@I?C?FHC	 FP


�KF=�HC	 J=NKCT	 P>��>	 F	 K>?J>��GAC	 CHCAGI

HC	 �@��>�HGF�>	 �	 L>LFH�C	 G	 F	 HCK=C�GAC

K=F?A>BFHG�	IC	=FX>=LG�

�@�	��GMPG	?@=BC�G	�@mF���N�C�	>XG


QGCAHG	P>LG�GGT	J=NKG	GAG	FP�KF=�HG	I�FHCT

P>G�>	�F	ICHGLC�C�	�	G?FH�GXGQG=CHF�>	HC

?FQC�C	 �	 N�=FB?CHG�	G	 �IFLC�	=FSFHG�	 IC

ICKG��CHF�>	GL	 �	 �KFQGCAHG	 GAG	 >Om>>O=C


I>�C�FAHG	 NMGAGmC�	 �>?G�FAG�F	>OGPH>�F


H>	�C	�PAEMFHG	�	�>IG	K=>QF�	HC	�IFLCHF	HC

=FSFHG�	 >�H>�H>	 >ONMFHGF�>	 HC	�FlHG�F

?FQC�	�@�	��GMPG	?@=BC�G	>�	=FJG>HC	>O=C


I>�CHGF�>	HC	?FQC�C	�@�	���	F	>=JCHGIG=C


H>	M=FIR

n	�KFQGCAHG	NMGAGmCo

n	 �KFQGCAHG	KC=CAFAPG	�	>Om>>O=CI>�C


�FAHG�F	NMGAGmCo

n	GH?G�G?NCAH>	GH�FJ=G=CHF	HC	?FQC	�@�

���	�	>Om>>O=CI>�C�FAHG�F	KC=CAFAPG�

�>AG�GPG�F	�F	=CIAGMC�C�	K>	��FKFH


�C	HC	IC�=N?HFHG��C	G	K>	O=>�	HC	?FQC�CT

P>G�>	 �F	 GH�FJ=G=C�	 �	 >Om>>O=CI>�C�FA


HC�C	�G��FLC�	�	�92=)*'@���F	K>�FMF	?FQC

�F	GH�FJ=G=C�	�	>Om>>O=CI>�C�FAHG�F	NMG


AGmCT	H>	�@mF���N�C�	G	�KFQGCAHG	NMGAGmC

IC	H�P>G	PC�FJ>=GG	N�=FB?CHG��	�	�1.181	�C


L>	LCA@P	O=>j	?FQC	�	=CIAGMHG	N�=FB?CHG�	�C

GH�FJ=G=CHG	�	>Om>>O=CI>�C�FAHG�F	NMGAG


mCT	?>PC�>	�	E9*8),'@	H�P>G	>�	?FQC�C	�@�

IC�=N?HFH>	=CI�G�GF	�F	>ONMC�C�	�	 �KFQG


CAHG	J=NKG	G	KC=CAFAPG	�	=CLPG�F	HC	>Om>


>O=CI>�C�FAHG�F	NMGAGmC�	�	�)+-:1/'@	HC


MCAH>�>	>O=CI>�CHGF	HC	�CPG�C	?FQC	F	>=JC


HGIG=CH>	M=FI	L=FBC	>�	�KFQGCAGIG=CHG	GH


��G�NQGGT	PCP�>	G	�	>Om>>O=CI>�C�FAHG	GAG

�	�KFQGCAGIG=CHG	KC=CAFAPG	�	>Om>>O=CI>�C


�FAHG�F	NMGAGmC�	�	�12:18)	?FQC�C	�	�FB




��=NP�N=G=CHF	HC	��=>KFj�P>�>	GI�AF?>�C�FA�P>	G	>O=CI>�C�FAH>	K=>��=CH���>

�

PG	N�=FB?CHG�	�F	HC��CH��C�	�	�KFQGCAGIG


=CHG	GH��G�NQGGT	P>G�>	�C	HC	K>?MGHFHGF	HC

*GHG��F=���>�>	HC	�=N?CT	 H>	 �C	 �@I?C?F


HG	H�P>AP>	KGA>�HG	K=>J=CLG	IC	K=G>OmC�C


HF�>	GL�	�@mF���N�C�	G	�KFQGCAGIG=CHG	GH


��G�NQGG	IC	LCA�=F�G=CHG	?FQCT	 �G=CQG	G

?FQC	�	K�Gl>A>JGMF�PG	K=>OAFLG�	�	C-*/)
�13

*)	�@mF���N�C	L=FBC	>�	GH��G�NQGG	IC	?F


QC	�@�	IC�=N?HFH>	=CI�G�GF�	�IJ=C?FHG	�C	G

K=G>OmC�CmG	NMGAGmC	G	�KFQGCAHG	KC=CAFA


PG	 �	 >Om>>O=CI>�C�FAHG�F	 NMGAGmC�	 �	�53

?9/'@�?FQC�C	�F	ICKG��C�	�	�KFQGCAHG	NMG


AGmC	�K>=F?	��FKFH�C	HC	N�=FB?CHF	
	�=F?


H>	GAG	�FBP>�	$FQC�C	�	AFPG	HF?>��C�@QGT

K>IHC�C�FAHG	 IC�=N?HFHG�T	 K>�F?FHMF�PG

K=>OAFLG	G	?=�	 �F	GH�FJ=G=C�	�	>Om>>O=C


I>�C�FAHG�F	NMGAGmCT	P@?F�>	GL	�F	K=F?>


��C��	�KFQGCAHC	K>L>m�	�	�9*%'@	>O=CI>�C


HGF�>	IC	?FQC	�@�	���	�F	>�@mF�����C	�	�KF


QGCAHG	NMGAGmC	G	�	�KFQGCAHG	G	>OGPH>�FHG

KC=CAFAPG	�	>Om>>O=CI>�C�FAHG�F	NMGAGmC�

�	�1./)	G�E-*4-=18'/)	>O=CI>�CHGF�>	IC	K>


�FMF�>	?FQC	�@�	���	��F	>mF	�F	GI�@=S�C	�

�KFQGCAHG	NMGAGmC	GAG	�	�KFQGCAHG	KC=CAFA


PG	�	>Om>>O=CI>�C�FAHG�F	NMGAGmC�	�=C���

�F	>KG�G	IC	K=FLGHC�CHF	P@L	GH�FJ=G=CHC	>O


=CI>�C�FAHC	�G��FLCT	P>��>	�F	=@P>�>?G	>�

K=GHQGKC	u��GMPG		=CIAGMHGT	��GMPG	=C�HGV�

�G?@�	G	��FKFH�C	HC	�KFQGCAHC�C	K>?


P=FKCT	P>��>	?FQC�C	K>ANMC�C�	�	>Om>>O=C


I>�C�FAHG�F	NMGAGmCT	>ONMFHGF�>	HC	NMG�F


AG�F	G	HC	>��CHCAG�	�KFQGCAGIG=CH	KF=�>HCAT

HCAGMGF�>	HC	?=NJG	=F�N=�G	G	>O>=N?�CHF�>

HC	NMGAGmC�C	G	GH��G�NQGG�F	�C	=CIAGMHG

�	=CIAGMHG�F	?@=BC�G�	�C	>KG�CHGF	HC	U?FQC


�C	 �@�	���V	 �F	 GIK>AI�C	 �KFQGXGMHC	�F=


LGH>A>JG��	�	>�?FAHG�F	?>PAC?G	�F	J>�>=G

IC	 UN�=FB?CHG�T	 IC�=N?HFHG�T	 =CI��=>j��


�CT	 HF?>��C�@QGT	 �@IK=FK�����CH>	 =CI�G


�GFVT	G	HF	�GHCJG	��C�C	��H>	?CAG	�FIG	?FQC

�C	�	=G�PT	GAG	GLC�	���	PC�>	HCK=GLF=	K�G


lGMF�PGT	XGIGMF�PGT	 I?=C�>�A>�HG	 GAG	 �>QG


CAHG	K=>OAFLG�

�CK>�AF?@P	�	K>M�G	��GMPG	?@=BC�G	?F


QC�CT	HCKN�PCmG	NMGAGmFT	?FQC�C	>�	LCAQGH


���C�CT	 ?FQC�C	 >�	 �=F?GT	 AGSFHG	 >�	 PNA


�N=HG	GAG	>OmF���FHG	K=F?GL���CT	G	?FQC


�C	�@�	�>QGCAHG	K=>OAFLG	�F	>K=F?FA��	PC


�>	U?FQC	�	=G�PV�	�C�>	K=GLF=	IC	=CISG=�


�Cm>�>	�F	>K=F?FAFHGF	HC	?FQC�C	�@�	���

L>BF	 ?C	 O@?F	 K>�>MFHC	�)+-:1/'@T	 P>��>

�@IHCLF=��C	?C	ICLFHG	GI=CIC	UXGIGMF�PG	G

K�GlGMF�PG	IC�=N?HFHG�V	�	�F=LGHC	U���V

G	?C	�PAEMG	K>
SG=>P	�>QGCAFH	P>H�FP��	�

�>�C	 >K=F?FAFHGF�	�1./)	 G	E-*4-=18'/)�

E9*8),'@���92=)*'@���12:18)���5?9/'@	G

�9*%'@	�@m>	�K>?FA��	�GB?CHF�>T	MF	?FQC


�C	 �	 K=>OAFLG	�	>ONMFHGF�>T	 K=F?GI�GPCHG

>�	OF?H>��T	�FBPC	GP>H>LGMF�PC	�G�NCQG�

G	 N�I�GLC	BGIHFHC	 �=F?C	�=�O�C	 ?C	 O@?C�

�PAEMFHG	�	PC�FJ>=G��C	U?FQC	�@�	���V�	�

C-*/)
�1*)��>�C	>K=F?FAFHGF	�PAEM�C	G	HC


?C=FHG�F	?FQC�

�@�	��GMPG	K>�>MFHG	?@=BC�GT	>�J>�>=


HG	IC	>O=CI>�CHGF�>	�C	�@>��F�HG�F	LGHG�


�F=���C	 HC	 >O=CI>�CHGF�>�	 "F��>	 K=>OAF


L@�	�F	=FSC�C	�@�LF��H>	�	LGHG��F=���C


�C	HC	I?=C�F>KCI�CHF�>	G	LGHG��F=���C�C

HC	�>QGCAHG�F	=CO>�G	GAG	LGHG��F=���C�C

HC	�=N?C�	�CI?FAFHGF�>	HC	C?LGHG��=C�G�


HG	F?GHGQG	G	PCH�>HG	�	�1./)	G	E-*4-=18'3

/)	�>?G	?>	=CIAGMHG	>O=CI>�C�FAHG	��CH?C=


�G	 G	 GH?G�G?NCAHG	 �KFQGXGPG	 HC	 >O=CI>�C


�FAHC�C	 K>AG�GPC�	 �	�92=)*'@� >mF	 K=FI

�

�	 J�	 �	 �CP>HC	 IC	 HC=>?HC�C	 K=>��F�C	 �C

HCK=C�FHG	H�P>G	K=>LFHGT	P>G�>	�C	ICAFJHC


AG	 G	 �	 H>�G�	 �CP>H	 IC	 HC=>?HC�C	 K=>��F�C

<�

8	J�D	G	=FJACLFH�G=C�	>ONMFHGF�>	HC	?F


QC�C	�@�	���	�	>Om>>O=CI>�C�FAHC�C	�G�


�FLC�	�	E9*8),'@�>O=CI>�CHGF�>	HC	?FQC


�C	�@�	���	�F	=FJACLFH�G=C	>�	=CIAGMHG	IC


P>HGT	IC��JCmG	=CIAGMHG�F	��FKFHG	HC	>O=C


I>�CHGF�>�	�	�CP>HC	IC	K=F?NMGAGmH>	>O=C


I>�CHGF	 �F	 ?C�C	 K=G>=G�F�	HC	 ?FQC�C	 �@�

���T	PC�>	�F	�K>LFHC�CT	MF	IC	�>�C	>O=CI>


�CHGF	H�LC	?>��C�@MH>	�=F?���C	K>=C?G	OE


?BF�HG	G	?=�	=F�N=�HG	K=>OAFLG�	�	�1.181

�CP>H@�	IC	HCMCAH>�>	G	JGLHCIGCAH>�>	>O


=CI>�CHGF	 >�GJN=��C	 ?>��@KH>	 >O=CI>�CHGF

HC	��GMPG	?FQC�	�CL	H�LC	�KFQGCAFH	ICP>H	IC

?FQC�C	�@�	���T	H>	�	��=C�FJGMF�PG�	KACH

�F	K=FK>=@M�C	�>�C	?C	�F	>�@mF���G�	�	�)3

+-:1/'@	 �CP>H@�	 IC	 HCMCAH>	 >O=CI>�CHGF

�PAEM�C	IC?@ABFHGF�>	?C	�F	>�GJN=G	>O=CI>


�CHGF	IC	?FQC�C	�@�	���T	?FQC�C	�	K>IHC�C


�FAHG	�=N?H>��G	G	IC	HC?C=FHG�F	?FQC�	�C


P>H@�	�PAEM�C	H�P>AP>	MAFHCT	K>��F�FHG	HC

=CIAGMHG�F	J=NKG	?FQC	�@�	IC�=N?HFHG�T	N�
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=FB?CHG�	G	�KFQGCAHG	K>�=FOH>��G�	�	�123

:18)�>O=CI>�C�FAHG��	ICP>H	>Ol�CmC	>O=C


I>�CHGF�>	IC	�KFQGCAHG	K>�=FOH>��GT	C	�	�C


QG>HCAHC�C	 ��=C�FJG�	 IC	 >O=CI>�CHGF	 IC

��GMPG	>O=CI>�CHGF�>	HC	?FQC	�@�	���	F	F?GH

>�	�=G�F	K=G>=G�F�C�	�	=CIAGMHG	PCH�>HG

�	�1./)
G	E-*4-=18'/)���F	>mF	?Fj���C�

��C=G	 ICP>HG�	 �@K=FPG	�>�C	 �	�OmG��	 IC


P>H	IC	HCMCAH>	G	JGLHCIGCAH>	>O=CI>�CHGF	>�

�

 	J�	�F	>K=F?FA�T	MF	�	>Om>>O=CI>�C�FA


HG�F	HCMCAHG	NMGAGmC	�=�O�C	?C	�F	>ONMC�C�

?FQC	�@�	IC�=N?HFHG��	�	C-*/)
�1*)	K=>OAF


L@�	�F	=FJACLFH�G=C	>�	�F?FL	=CIAGMHG	IC


P>HC�	*GHG��F=���>	HC	>O=CI>�CHGF�>	G	HC


NPC�C	 F	 �@I?CA>	 P>LG�G�	 IC	 K>?J>�>�PC	 HC

K=>FP�	IC	U�CP>H	IC	>O=CI>�CHGF	HC	?FQC	�@�

���V�	�=>FP�@�	F	 K=F?C?FH	 HC	�@�F�C	 HC

��=>KC	IC	LHFHGFT	>�P@?F�>	�F	K=FK>=@M�C

PACNIG�F	HC	�>IG	K=>FP�	?C	O@?C�	�PAEMF


HG	�	�OmG�	ICP>H	IC	>O=CI>�CHGF�>�	�	�5?93

/'@���	�@>��F����GF	�	H�P>G	LFB?NHC=>?HG

?>PNLFH�GT	P>G�>	��=CHC�C	F	=C�GXGQG=C


ACT	 �CP>H@�	 IC	 >O=CI>�CHGF�>	 �PAEM�C	 GH


�FJ=CQG��C	HC	?FQC	�	AFPG	G	�=F?HG	IC�=N?


HFHG�	 �	LC�>�>�>	 >O=CI>�CHGF�	�9*%'@
 �@


m>	 F	 =C�GXGQG=CAC	LFB?NHC=>?HG�F	 ?>PN


LFH�G	IC	>O=CI>�CHGF�>	G	K=C�C�C	HC	?FQC


�C�	�	�=@O�PG�	�CP>H	IC	HCMCAH>�>	NMGAGmH>

>O=CI>�CHGF	H�LC	�KFQGCAFH	�FP��	IC	?FQC


�C	�@�	���T	H>	�	K>K=C�PC	>�	�

�	J�	?FQC�C

�	UK=>OAFLG	�	=CI�G�GF�>V	�C	�K>LFHC�G	G

ICP>H@�	>K=F?FA�	K=>QF?N=C�CT	M=FI	P>��>

�F	�F	PAC�GXGQG=C��

�*-=2-:
/)
1%*)<18),-2/',-
012','3

+'
.
F1+5.
89*(5
.0-4')2/',-
=*50'
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n	*F��HG�F	P>H�NA�C�G�HG	>=JCHG	<]q


e[]	eqda`]b[b\xY	gqf\YaT	5�yaD	K>?K>LCJC�	K=G


ACJCHF�>	 HC	 LF��HC�C	 K>AG�GPC	 HC	 =C�HG

�@IL>BH>��G		G	NMC���C�	�	�@��C��HF�>	HC

P>LG�G��C	IC	K=C�C�C	HC	NMFHGPC�	�@�	+ACH


?=G�	K>HC��>�mFL	XNHPQG>HG=C�	�
	LF��


HG	P>H�NA�C�G�HG	>=JCHC	IC	K=F?NMGAGmH>


�>T	HCMCAH>�>	G	�=F?H>�>	>O=CI>�CHGF�

n	 �>LG�G��C	 IC	 K=C�C�C	 HC	 NMFHGQG�F

<zqZZ\aa\qd	qd	t`t\]a{	^\h|baD	>�GJN=��C	K=C�


HC	ICmG�C	HC	NMFHGQG�F	G	F	HCK@AH>	HFIC�G


�GLC�	��	�F	�@��>G	>�	K=F?�F?C�FAT	P>j�>

F	E=G?GMF�PG	FP�KF=�T		G	SF��	MAFH>�FT	P>G


�>	�C	ICK>IHC�G	�@�	�G��FLC�C	HC	>O=CI>


�CHGFT	�	K=C�C�C	HC	?FQC�CT	�	P>H��G�NQG


>HHG�F	G	C?LGHG��=C�G�HG�F	ICP>HG�	�>LG


�G��C	GLC		?�F	��H>	?FXGHG=CHG	IC?CMGR

	 	 	 	q	��	F?HC	��=CHCT	=>?G�FAG�F	L>


JC�	?C	�F	>O=@mC�	P@L	HF�T	IC	?C	>�K>=��

>�PCIC	IC	K=GFL	HC	��lH>�>	?F�F	GAG	?C	K>


?C?C�	BCAOC�	"AFH>�F�F	HC	P>LG�G��C	�F	IC


K>IHC�C�	�	BCAOC�C	G	GIJ>����	�>O���FH>

ICPAEMFHGF�

				q	��	?=NJC	��=CHCT	�>LG�G��C	=FSC


�C	 �ANMCG�F	HC	 >�PCIT	 IC	 P>G�>	LF��HG�F

P>H�NA�C�G�HG	>=JCHG	HF	�C	HCLF=GAG	=FSF


HGF	�	=CLPG�F	HC	K=GF�G�	�=>P�
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�CP>H@�	?C�C	 �@IL>BH>��	HC	 NMGAGmC


�C	 ?C	 �@IK=GFLC�	 ?@AJ>�=>MHC	 G	 QFAF�C

��=C�FJG�T	HC�>MFHC	P@L		>O=CI>�CHGF�>	HC

�>QGCAH>	GI>AG=CHG	?FQC	G	IC	HC�@=MC�CHF	HC

��lHC�C	GH�FJ=CQG��	�C	�CIG	QFA	NMGAGmC


�C	K>ANMC�C�	?>K@AHG�FAH>	XGHCH�G=CHF	IC

L>HG�>=GHJ	G	K>?P=FKC�

�>?P=FKC�C	�	HCMCAH>�>	>O=CI>�CHGF	G

�	?>AHG�	PN=�	HC	�=F?H>�>	>O=CI>�CHGF	F	=CI


AGMHC	>�	�CIG	�@�	��>=G	G	�=F�G	PN=�	HC

�=F?H>�>	 >O=CI>�CHGF�	 !MGAGmC�C	 K>ANMC


�C�	?>K@AHG�FAHC	K>?P=FKC	<K=G	HCAGMGF	HC

LGHGLNL	,
v	?FQC	 >�	QFAF�G�F	 J=NKG	 
	 IC

HCMCAH>�>	 >O=CI>�CHGF	 G	 IC	 K@=�G	 PN=�	 HC

�=F?H>�>	>O=CI>�CHGF	G	HC	LGHGLNL	�:v	?F


QC	
	IC		��>=G	G	�=F�G	PN=�	HC	�=F?H>�>	>O


=CI>�CHGFDT	CP>	�C	GIK@AHFHG	F?GH	GAG	K>�FMF

>�	?FXGHG=CHG�F	GH?GPC�>=G	IC	=C�HG	>O


=CI>�C�FAHG	�@IL>BH>��G�

!MGAGmC�CT	 P>G�>	 K>ANMC�C�	 K>?P=F
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�

	�

KCT�F	>K=F?FA��	HC	OCIC�C	HCR

n	P>HP=F�GIG=CHG	QFAGT	P>G�>	G�PC�	?C

K>��GJHC�	M=FI	?>K@AHG�FAHC�C	K>?P=FKCo

n	HCMGHCTK>	P>j�>	mF	=FCAGIG=C�	QFAG�Fo

n	LF�>?CT	K>	P>j�>	mF	�F	K=>�FB?C	�@�


=FSH>�>	>QFH��CHF	HC	NMGAGmC�C�

�FAG�F	L>JC�	?C	O@?C�	GIO=CHG	K>	?�C

HCMGHCR

�	=CLPG�F	HC	>K=F?FAFHG	QFAGR

n	K=F�FHQG�	G	K=F?>��=C���CHF	HC	��@=


ICHG	�	=CI�G�GF�>	G	>ONMFHGF�>	N�=FB?CHG�o

n	FIGP>�G	>O=CI>�C�FAHG	NLFHG�o

n	LFB?NPNA�N=H>	>O=CI>�CHGFo

n	HCK=F?@P	G	>=GFH�CQG�o

n	�>QGCAH>
FL>QG>HCAH>	=CI�G�GFo

n	NMC��GF	HC	NMFHGQG	G	=>?G�FAG�

�	=CLPG�F	HC	 PA@��F=CT	 �	 P>j�>	QFAG


�F	�C	>K=F?FAFHG	K=F?�C=G�FAH>R

n	PA@��F=	,R	K=F?>��=C���CHF	HC	��@=


ICHG	�	=CI�G�GF�>	G	>ONMFHGF�>	N�=FB?CHG�

G	=FCAGIG=CHF	HC	QFAG�F	HC	>ONMFHGF�>o

n	PA@��F=	�R	K>�GSC�CHF	HC	FIGP>�G�F

NLFHG�	HC	NMFHGQG�Fo

n	PA@��F=	 R	K>�GSC�CHF	HC	K>IG�G�HG�

>O=CI	HC	NMFHGQG�F	G	HC	�FlHG�F	�>QGCAHG

P>LKF�FHQGG�
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 	J�	 �	 �	HC�AGICHF	�@�	��>=C�C

XCIC	HC	K>AG�GPC�C	IC	=C�HG	>O=CI>�C�FA


HG	�@IL>BH>��G	
	��GMPG	HCMCAHG	NMGAGmC	L>


JC�	?C	=CIMG�C�	HC	?>K@AHG�FAH>	XGHCH�G


=CHF	 IC	 �KFQGCAHG	 K>�=FOH>��GT	 P>F�>	 IC


�G�G	>�	O=>�	HC	K=GF�G�F	NMFHGQG�

'AC�HC�C	QFA	HC	H>�C�C	K>AG�GPC	IC	�KF


QGCAHG	K>�=FOH>��G	F	K=F?G	��GMP>	?FQC�C

�@�	�KFQGXGMHG	�=N?H>��G	K=G	>ONMFHGF�>

?C	�F	MN����C�	?>O=F	�	NMGAGmF�	�	K>?>O=�


�CHF	HC	J=GBC�C	IC	�FlHG�F	�KFQGCAHG	K>�


=FOH>��G	mF	HC=C���C	��lHC�C	L>�G�CQG�

G	NMFHF�>	mF	��C�C		K>
K=G�AFPC�FAH>�

��J>�>=HG	 IC	���	�	 NMGAGmC�C	 �C	 �>


QGCAHG�F	KF?CJ>IG	GAG	P>>=?GHC�>=G�F	HC

�KFQGCAHG�F	K>�=FOH>��G�

�>QGCAHG�F	KF?CJ>IGT	=CO>�FmG	�	?FQC

�@�	���T	P>>=?GHG=C�	G	=@P>�>?��	?FQC�C

�	=CLPG�F	HC	NMGAGmF�>T	�@�F��C�	NMG�F


AG�F	 PCP	 ?C	 K>?l>?��	 �	 NMFHGQG�FT	 P>G�>

GLC�	 >�>OFHG	 IC�=N?HFHG�T	 G	 �ANBC�	 IC

�=@IPC	LFB?N	NMFHGPCT	=>?G�FAG�FT	NMGAGmF


�>T	 AFPN�CmG�	 AFPC=	G	 ��GMPG	>��CHCAG	GH


��G�NQGG	�	K>?P=FKC	HC	?F�F�>�

�	=CLPG�F	HC	K>AG�GPC�C	IC	>�GJN=��C


HF	HC	=C�HG	>O=CI>�C�FAHG	�@IL>BH>��G	>�

�

���

 	NMFOHC	J>?GHC	�	HCMCAH>�>	G	�=F?


H>�>	>O=CI>�CHGFT	K=C�G�FA���>�>	�@�FB


?C	�	?Fj���GF	LF=PG	IC		��GLNAG=CHF	HC	GIN


MC�CHF	HC	GIPN���C�C	IC	�>QGCAH>	GI>AG=CHG

NMFHGQG	G	IC	NMFHGQG	>�	LCAQGH���C�C�

�-/,*18-
<)
01:+*-0)

�FH�@=@�		IC	K>?P=FKC	HC	K>AG�GPC�C

HC	 =C�HG	 >O=CI>�C�FAHG	 �@IL>BH>��G

<ibY`dt`db	}Y]\~pY	�dfY^r\~ap[daYdD	GH�FJ=G


=C	?FjH>���C	HC	�FH�@=C	IC	LFB?NPNA�N=


H>	>O=CI>�CHGFT	�FH�@=C	K>	l>ACH?�PG	PC�>

��>=G	FIGP	G	�P�KF=�HG�	QFH�@=	IC	OCIG=C


H>	HC	K=CP�GPC�C	>ONMFHGF�

�FH�=>�F�F	 IC	 HC�>M�CHF	 HC	 	 NMFHGQG


�F	<z5�	
	y`t\]	}`\f[deY	zYdb^YaD	XNHPQG>HG


=C�	PC�>	GH�FJ=G=CHC	�K=C�>MHC	NMGAGmHC

N�ANJC	 G	 �C	 =FINA�C�	HC	 >OF?GH��CHF�>	 HC

K=F?GSHG�F	K�Gl>
�>QGCAHG	QFH�=>�F�	 	�>


�G�F	z5�	>�J>�C=��	PCP�>	IC	>O=CI>�C�FA


H>�>T	�CPC	G	IC	I?=C�>�A>�H>�>	�@��>�HGF

HC	NMFHGQG�F�
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�@�	+ACH?=G�	 �@mF���N�C�	 =CIAGMHG

>O=CI>�C�FAHG	�G��FLG	IC	NMFHGQG	�@�	�KF


QGCAHG	>O=CI>�C�FAHG	K>�=FOH>��GR
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/'-	�	>=JCHGIG=C	�F	IC	K=F?NMGAGmH>�>T	HC


MCAH>�>T	�=F?H>�>	G	�G�SF�>	>O=CI>�CHGF

<�	GIPAEMFHGF	HC	NHG�F=�G�F��P>�>D	�	NMF


HGQG�F	K>�FmC�C�	LC�>�>�>	NMGAGmFT	PC�>

�F	=@P>�>?��	>�	MAFH	HC	J=NKC�C	IC	�KFQG


CAH>	>ONMFHGF�	�H�FJ=G=CH>�>	>ONMFHGF	L>


BF	?C	O@?F	K@AH>	GAG	MC��GMH>�	�=G	K@AH>�>


	NMFHGQG�F	K>�FmC�C�	��GMPG	NMFOHG	MC�>


�F	G	?FjH>��Go	K=G	MC��GMH>�>	�	K>�FmC�C�

LGHGLNL	?�C	K>AN?FHC	�F?LGMH>o

					q	�*'1%&)8)&1
1%*)<18)/'-	�	�@


�FB?C	�F	K=FI	�

 	J�	�	=FSFHGF	HC	K=C�G�FA


���>�>	G	 K>?P=FK�	GH�FJ=G=CHF�>	HC	 NMF


HGQG	�@�	�=F?HG	GAG	�FBPG	NL���FHG	N�=FB


?CHG�	 �	LC�>�>�>	HCMCAH>	 GAG	 �=F?H>	 >O=C




��=NP�N=G=CHF	HC	��=>KFj�P>�>	GI�AF?>�C�FA�P>	G	>O=CI>�C�FAH>	K=>��=CH���>
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I>�CHGF	<OFI	K=F?NMGAGmH>�>D�
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��@mF�����C�	�F	M=FI	K=>FP�G	ICR

n	�>AG�GPC	HC	K=G>=G�F�	�	>O=CI>�CHG


F�>	�	HC�>MFHC	P@L	?FQC�C	HC	LGJ=CH�G�F

�	�KFQGCAH>	HCMCAH>	G	�=F?H>	>O=CI>�CHGFo

n	�>ANMC�CHF	 HC	 >O=CI>�CHGF	 �	LC�>�G


�F	NMGAGmC	HC	H>�>?>SAG�F	?FQCT	P>G�>	HF

J>�>=��	XACLCH?�PG	FIGP�
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�>LG�FT	MGF�>	HC�FAFHGF	�	��=>KC	HCO


=>��C	LFB?N	(	G	,�	LAH�	?NSGT	�C	HCj
J>A�LC


�C	G	N�I�GLC	LCAQGH���FHC	J=NKC	HC	P>H�G


HFH�C�	$>��@K@�	?>	>O=CI>�CHGF	G	K>ANMC


�CHF�>	 HC	 PCMF���FH>	 >O=CI>�CHGF	 K=>?@A


BC�C�	?C	O@?C�	F?HG	>�	�F=G>IHG�F	�>QG


CAHG	K=>OAFLG	HC	�CIG	>OmH>���	�	K>=F?GQC

>�	GI�AF?�CHG�	K>	K=>J=CLC�C	JK
LMNOPMQ3

ONR
 SNT
UTVMWSWX
 YQMRQSZ	 <4��2yDT	 ��=>


KFj�PG��	GH��G�N�	U���>=FH>	>OmF���>V

K=F?��C��	K>AG�GPG�F	�	>OAC���C	HC	>O=C


I>�CHGF�>	HC	=>LG�F	�	>�FL	��=CHG	>�	�FH


�=CAHC	G	&J>GI�>MHC	��=>KC�	�@=�>�>	GI


?CHGF	>�	�CIG	K>=F?GQC	K=>�AF?��C	�@��>�


HGF�>	G	K=>OAFLG�F	�	�CIG	>OAC��	�	!HJC


=G�T	�NL@HG�T	�@AJC=G�	G	�@=OG��

�/=)*'@

!HJC=G�	GLC	F?HC	>�	HCj
?>O=F	=CI�G�G


�F	�G��FLG	IC	ICmG�C	HC	LCAQGH���C�C	�

�FH�=CAHC	 G	&J>GI�>MHC	 ��=>KC�	 �CI=CO>


�FHG	�C	J>A�L	O=>j	LFlCHGILGT	P>G�>	?C	JC


=CH�G=C�	HC	LCAQGH���FHG�F	J=NKG	K>AG�G


MF�PG	 G	 PNA�N=HG	 K=C�C�	 �@K=FPG	�>�C	 HCj


J>A�LC�C	LCAQGH���FHC	>OmH>��	�	!HJC=G�


	 =>L�PC�CT	 F	 GIK=C�FHC	 K=F?	 =F?GQC	�=N?


H>��G	�	=CIAGMHG	�XF=GT	�	��M�	G	>O=CI>�CHG


F�>�

�CK=C�FHG	�C	=CIAGMHG	GI�AF?�CHG�	>�


H>�H>	?>��@KC	HC	?FQC�C	>�	=>L�PG	K=>GI


l>?	?>	>O=CI>�CHGFT	H>	�@j	PC�>	K=G	���P>

F?H>	>�	��l	�F	GIK>AI�C�	=CIAGMHG	LF�>?>


A>JGG	 G	 P=G�F=GGT	 �=C�H��CHF�>	 HC	�FlHG


�F	=FINA�C�G	F	�=N?H>�

�=FI	 �

�	 J�	 �C	 K=GF�G	LF=PGT	 QFA�mG

K>
LC�>�>�>	�PAEM�CHF	HC	�FIG	?FQC	�	K=F?


NMGAGmH>�>	>ONMFHGFT	H>	=FINA�C�G�F	>�

=FX>=LG�F	�C	��F	>mF	HFIC?>�>AG�FAHG�	�C


�>	Q�A>	=>LG�F	ICK>M�C�	NMGAGmF	K>
P@�H>

>�	��>G�F	�=@��HGQG	G	J>	HCKN�PC�	K>
=C


H>�

�	!HJC=G�	�FJ=FJCQG��C	>XGQGCAH>	F	HF


ICP>HHCT	H>	GI�AF?�CHG��C	K>PCI�C�T	MF	�@K


=FPG	�>�C	K=FI	K>�AF?HG�F	,:	J>?GHGT	GI>


AG=CHF�>	 HC	 ?FQC�C	 >�	 =>L�PG	 K=>GIl>?	 �

>�?FAHG	NMGAGmC	G	KC=CAFAPG	HC=C���C�	�CO


AE?C�C	�F	��=@lK=GFL	HC	�FIG	?FQC	�	NMGAG


mC	G	KC=CAFAPG	IC	NL���FH>	GI>��CHCAG	?F


QCT	P>F�>	?>	J>A�LC	��FKFH	�F	?@ABG	HC	K=>


KN�PG	 �	 K=>QF?N=G�F	 IC	 >QFH��CHF�	 $FQC�C

>�	=>L�PG	K=>GIl>?	MF��>	�F	HC�>M�C�	G	P@L

�FJ=FJG=CHG	PAC�>�F	�	?=NJG	�LF�FHG	NMGAG


mCT	 P@?F�>	�F	 >OGPH>�FH>	 �F	 >ONMC�C�	 K>

NMFOHG	KACH>�FT	=CI=CO>�FHG	IC	�@IKG�C�FA


HG�F	NMGAGmC	GH�F=HC�G�	�C	?C	�F	K=FP@�HF

�CIG	�FH?FHQG�T	F	HF>Ol>?GL>	?C	�F	�@�F?C�

K=C�GAC	 IC	 K>
=C�H>LF=H>	 =CIK=F?FAFHGF	 HC

?FQC�C	>�	�>QGCAH>	�ACOG	�FLFj���C	G	�F


IG	�@�	�KFQGCAHG	>O=CI>�C�FAHG	K>�=FOH>�


�G	�	>�?FAHG�F	NMGAGmHG	I>HG	G	LFB?N	PAC


�>�F�F	�	>�?FAHG�F	NMGAGmC�

�=C�G�FA���>�>	 F	 �@�FA>	 �KFQGCAHC

�lFLC	HC	XGHCH�G=CHFT	P>��>	QFAG	GH�FJ=G


=CHF�>	HC	NMGAGmC�CT	>�GJN=��CjPG	�NO�G?GG

G	?=NJG	X>=LG	HC	XGHCH�>�C	K>L>m	M=FI	�C


QG>HCAHC�C	L=FBC	IC	GH�FJ=CQG�	�	>O=CI>


�CHGF�>	<�[b\qd[]	�Ybrq^p	q�	4f`e[b\qd[]	�dbY


h^[b\qdD�	�@K=FPG	MF	O=>��	HC	NMGAGmC�CT	K>A


I�CmG	�FIG	�NO�G?GGT	HFK=FP@�HC�>	�F	N�F


AGMC�CT	GI�AF?�CHG��C	K>PCI�C�T	MF	=FCAHC


�C	GH�FJ=CQG�	��F	>mF	F	OC�FH	G	HF��COG


AFH	K=>QF��

�GK�C�C	 HC	 QFH�=CAGIG=CHC	 �G��FLCT

P>��>	 ?C	 �AF?G	 G	 =@P>�>?G	 K=>J=CLG�F	 IC

K>?J>�>�PC	HC	K>L>mHGP
�@IKG�C�FAG	G	NMG


�FAG	>�	=>L�PG	K=>GIl>?T	�>?G	�@m>	?>	AGK


�C�C	HC	?CHHG	�	�CIG	>OAC���	�@K=FPG	MF	K>




*>?FAG	HC	NK=C�AFHGF	G	��=NP�N=C	HC	�G��FLG�F	IC	>O=CI>�CHGF	G	HCNPC

��

L>mHGP
�@IKG�C�FAG�F	 �F	 >ONMC�C�	 K>

K=>J=CLGT	>=JCHGIG=CHG	>�	K=C�G�FA���>�>

GAG	>�	HFK=C�G�FA���FHG	>=JCHGICQGGT	H�


LC	 >XGQGCAHG	 HC=F?OG	 IC	 HCIHCMC�CHF�>	HC

=>LG	IC	K>L>mHGP
�@IKG�C�FAG�LF?GC�>=GT

PCP�>	G	GHX>=LCQG�	IC	>OmG�	O=>j	HC	�FIGT

=CO>�FmG	�	NMGAGmC�C�	�=F?K>ACJC	�F	�@m>T

MF	G	O=>��	HC	NMG�FAG�FT	K>AI�CmG	=>L�PGT

FIGP	F	LH>J>	LCA@P�	�F?>��C�@MH>	�HGLCHGF

F	>�?FAFH>	HC	�FIG	�@K=>�G	G	�	9:;<=>:?><@

A?:>BC:BDEFGHI<EBIBJEGEH<?EH<EH=B>:BK=L


GM=H=BIM?NOI:>E�

�@K=FPG	MF	H�LC	�>MHG	?CHHG	�	�CIG	K>


�>PCT	>ONMFHGF�>	�	?@=BC�HG�F	NMGAGmC	HF

K=F?��C�A��C	�F=G>IFH	XGHCH�>�	K=>OAFL	IC

�FLFj���C�C	 �	 K>
HG�PG	 ?>l>?GT	�@j	 PC�>

?@=BC�C�C	 G	 >OmGHG�F	 K>P=G�C�	 J>A�LC

MC��	>�	=CIl>?G�F	IC	>ONMFHGF�>	HC	?FQC


�C	>�	�FIG	�FLFj���C�

�@JAC�H>	?Fj���Cm>�>	ICP>H>?C�FA��


�>	 �	!HJC=G�	 >ONMFHGF�>	HC	LCAQGH���C�C

�=�O�C	 ?C	 �F	 K=>�FB?C	 HC	�FlHG�	 LCjMGH

FIGPT	H>	?FQC�C	>�	=>L�PG	K=>GIl>?	��F	>mF

H�LC�	?>��@K	?>	�CP@�	�G?	>ONMFHGF�	�>LG


�F	�C	F?GH���FHC�C	LCAQGH���FHC	J=NKC	�

��=CHC�CT	IC	P>��>	H�LC	>?>O=FHG	HGPCP�G

CP=F?G�G=CHG	NMFOHG	LC�F=GCAG	HC	�FlHG�

LCjMGH	FIGP	GAG	CP=F?G�G=CHG	PN=�>�F	IC	K>?


J>�>�PC	HC	K=FK>?C�C�FAG	K>	=>L�PG	FIGP�

+GHCH�G=CHF�>	 HC	 NMGAGmC�C	 F	 >�>OF


H>	�K>=FH	�@K=>��	!MGAGmC�CT	P>G�>	>�J>


�C=��	 HC	 �KFQGXGMHG	 P=G�F=GGT	 L>JC�	 ?C

K>AI�C�	=CIAGMHG	�NO�G?GG	G	X>=LG	HC	K>?


P=FKC�	�>IG	K>?l>?	>OCMF	�@I?C�C	N�A>�G�	IC

K>?C�CHF	HC	HF�F=HG	?CHHG	>�	NMGAGmC�C	�

QFA	K>ANMC�CHF	HC	K>
J>A�L	O=>j	J=CH�>�F�

�=C�G�FA���>�>	H�LC	�@IL>BH>��	?C

�AF?G	=FINA�C�G�F	>�	>ONMFHGF�>	HC	=>L


�PG�F	?FQCT	�@j	PC�>	HF	�F	�@OG=C�	?CHHG

IC	 K>��GBFHG��C	 HC	 NMFHGQG�FT	 =CI?FAFHG

HC	F�HGMF�PG	K=GHQGK�	�@�	�=@IPC	�	�>�C	F

HF>Ol>?GL>	=CI=CO>��CHF�>	HC	P>LKAFP�	>�

GH?GPC�>=G	G	�@OG=CHF�>	HC	?CHHGT	K=>�AF


?��CmG	=CI�G�GF�>	HC	NMFHGQG�F	�	PAEM>


�G	NMFOHG	?G�QGKAGHGT	�	QFA	>K=F?FA�HF�>	HC

�FIG	>�	��lT	IC	P>G�>	F	HF>Ol>?GL>	?C	�F

IC�GAG	CPC?FLGMHC�C	K>?P=FKC	IC	=>L�PG�F

?FQC�

�H�KFPQGG�F	 �	 NMGAGmC�C	 �F	 GI�@=S


�C�	>�	FP�KF=�GT	HCIHCMFHG	>�	LF��HG�F

�AC��G�	 �@j	 PC�>	LF��HG�F	 �AC��G	 >�J>


�C=��	G	IC	�CLG�F	NMGAGmCT	GLC	�F=>��H>��

HCIHCMFHG�F	>�	��l	FP�KF=�G	?C	K=F?��C


���	�CL>	UK>A>BG�FAHGV	?>PAC?G�	��GJN=�


�CHF�>	HC	K>
��=>J	P>H�=>A	�@=lN	?FjH>��


�C	HC	GH�KFP�>=C�G�F	HC	QFH�=CAH>	HG�>	F

>�>OFH>	�CBH>	IC	K=>QF�C	HC	?F�FJ=FJCQG��

�5?9/'@

�=C�G�FA���>	 HC	 �NL@HG�	 F	 >?>O=GA>

=F?GQC	 K=>J=CLGT	 QFA�mG	 K>?>O=��CHF	 PC


MF���>�>	HC	BG�>�	HC	=>L�P>�>	LCAQGH��


�>T	PC�>	>O=CI>�CHGF�>	HC	=>L�PG�F	?FQC	F

K=G>=G�F�	K=G	GIK>AI�CHF�>	HC	X>H?>�F�F

HC	���

$FA@�	HC	LAC?>�>	 =>L�P>	 HC�FAFHGF	 �

��=CHC�C	F	LH>J>	J>A�LT	K>=C?G	P>F�>	�@K


=>�@�	IC	?>��@KC	?>	 PCMF���FH>	>O=CI>�C


HGF	 F	 >�>OFH>	 CP�NCAFH�	�COAE?C�C	 �F	 K>�


�>�HH>	HC=C���CHF	HC	O=>�	HC	=>LG�FT	K>�


�@K�CmG	 �	 NMGAGmF�	��	?=NJC	 ��=CHC	 >OC


MFT	�@K=FPG	�CBH>���C	HC	K=F?NMGAGmH>�>

>ONMFHGF	IC	K>
HC�C�@SHG�	N�KFl	HC	NMFHG


QG�F	 �	 HCMCAH>�>	 NMGAGmFT	 ��F	 >mF	 J>A�L

O=>j	=>L�PG	?FQC	K>=C?G	=CIAGMHG	K=GMGHGT	�

��M�	G	XGHCH�>�GT	HF	K>�FmC�C�	K=F?NMGAGm


HG�F	?F��PG	IC�F?FHG��	$FQC�C	>�	=>L�PG

K=>GIl>?	K=FP@��C�	>ONMFHGF�>	�G	LH>J>	K>


MF��>	>�	��>G�F	�=@��HGQGT	C	K=>QFH�@�

HC	?FQC�CT	P>G�>	?>	,

J>?GSHC	�@I=C��	HG


P>JC	HF	�C	K>�FmC�CAG	NMGAGmFT	�=F?	��l	F

LH>J>	J>A�L�

�FJ=FJCQG��C	F	�F=G>IFH	K=>OAFL	IC	�N


L@HG��	��?FA�HF�>	HC	=>L�P>�>	LCAQGH��


�>	>�	>�H>�H>�>	HC�FAFHGF	G	P>HQFH�=G=C


HF�>	LN	�	>�?FAHG	P�C=�CAG	�>?G	?>	HC=C��


�CHF	HC	O=>�	HC	UMG��>V	=>L�PG�F	NMGAGmC�

$=NJC	 K=CP�GPC	 F	 G	 K=F?HCLF=FH>�>	 ICKG�


�CHF	HC	=>L�PG	?FQC	�	GI>AG=CHG	PAC�>�F	GAG

HC�>M�CHF�>	GL	P@L	�KFQGCAHG	NMGAGmC	IC	?F


QC	�	GH�FAFP�NCAHG	IC�=N?HFHG��

��H>�HG��	 K=C�G�FA���FH	 ?>PNLFH�T

��@=ICH	�	K=>OAFLG�F	HC	=>LG�F	PC�>	Q�A>T

FBPQHK:HER<@BC:BA=D=SK@I:>EB>:BTG?=I<@H:

>:BU<I=HB>:BK=L<HEVWBK=GF�	K=FI	�

,	J�	G

CP�NCAGIG=CH	K=FI	�

8	J�	���FH	�>�C	K=FI

�

 	J�	��C=�G=C	K=>FP�@�	U$>��@K	?>	>O


=CI>�CHGF	HC	�>QGCAH>	�ACOG	J=NKGT	�@�	�KF


QGCAH>	�HGLCHGF	P@L	�FIG	>�	=>L�PG	K=>GI




��������			
			�	�	�

�

��

l>?VT	XGHCH�G=CH	K>	K=>J=CLC	+��	HC	���	��


H>�HG�F	LN	QFAG	�C	>PCI�CHF	HC	�@?Fj���GF

K=G	=CI=CO>��CHF�>	HC	��=C�FJGG	HC	HG�>

>P=@IG	G	�F���CHF�>	HC	=CIAGMHG	LF�>?GT

GLCmG	IC	QFA	NAF�H��CHF	HC	?>��@KC	?>	>ON


MFHGF	HC	=>L�PG�F	?FQC�

�=>?@ABC�CmG��	 K=>QF�	 HC	 ?FQFH�=C


AGICQG�	>PCI�C	>�>OFH>	�AG�HGF	�@=lN	>O=C


I>�CHGF�>T	�@j	PC�>	LF��HG�F	�AC��G	K>


ANMC�C�	 K>
J>A�LC	 C��>H>LH>��	 <OFI	 ?C	 �C

��HG	 >�J>�>=H>��G�FD	 G	 K=C�G�FA���>�>

=CIK>ACJC	 �	 ��F	 K>
LCAP>	LFlCHGILG	 IC	 K=>


�G�>?Fj���GF	HC	HFJC�G�HG�F	K=>QF�G	PC


�>	HCK=GLF=	�FJ=FJCQG��C�

��	�


	J�	?>�FJC	�	=NL@H�PG�F	NMGAG


mC	 �C	 HCIHCMFHG	 >P>A>	 �

	 K>�=F?HGQG	 >�

=>L�PG	 K=>GIl>?�	 �@K=FPG	 MF	�FlHG��	K>?


O>=	G	>ONMFHGF	�F	>�@mF�����C	K>	K=>FP�C

PQHK:HER<@BC:BA=D=SK@I:>EB>:BTG?=I<@H:B>:

U<I=HB>:BK=L<HEVW	>J=CHGMFHG�F	=F�N=�G	G

AGK�C�C	HC	��HG	K=C�GAC	K=G	HCIHCMC�CHF�>

HC	H>�G	K>�=F?HGQG	�@IK=FK�����C�	=CI�G


�GF�>	HC	�CIG	GHGQGC�G�C	G	IC��=CSC�C�

K>IGQGG�F	HC	�FMF	=CO>�FmG�F	K>�=F?HGQG�

�>
N�KFSHG	 �C	 N�GAG��C	 HC	 K=C�G�FA���>


�>	�	K>�>PC	N�FAGMC�CHF	HC	O=>�	HC	NMG�FAG


�F	>�	=>L�PG	K=>GIl>?	G	HC	�FIGT	J>�>=FmG

=>L�PG	FIGPT	PCP�>	G	HC	O=>�	HC	KC=CAFAPG�F

�	=>L�PG	FIGP�	�F>Ol>?GL>	F	>OCMF	�	NMFOHG�

KACH	?C	O@?C�	�PAEMFHG	K>�FMF	LC�F=GCAGT

IC��JCmG	=>L�P>�>	LCAQGH���>�

�CBFH	�@K=>�T	��@=ICH	�	>ONMFHGF�>	HC

?FQC�C	>�	=>L�PG	K=>GIl>?T	F	K=>XF�G>HCA


HC�C	K>?J>�>�PC	HC	NMG�FAGT	P>��>	�F	XG


HCH�G=C	>�	K=C�G�FA���>�>	G	HFK=C�G�FA


���FHG�F	>=JCHGICQGG�	�	�CIG	�=@IPC	F	HF


>Ol>?GL>	HC	K=C�G�FA���FH>	HG�>	?C	�F	=CI


=CO>�G	�G��FLC	IC	L>HG�>=GHJ	G	>QFHPC	HC

�FIG	PN=�>�F	�	QFA	��lH>�>	NHGXGQG=CHF	G

>K=F?FA�HF	HC	?>O=G�F	K=CP�GPG�

�?HC	>�	OC=GF=G�F	K=F?	K=GFLCHF�>	HC

=>LG�F	�	 NMGAGmC�C	FT	 MF	 J>A�LC	 MC��	>�

��l	HF	K=G�FBC�C�	?>PNLFH�G	IC	�CL>AGM


H>���	���FH	�>�C	K>�FMF�>	=>L�PG	�FLFj�


��C	HF	ICKG��C�	?FQC�C	�G	�	NMGAGmF	JAC�


H>	K>=C?G	AGK�C�C	HC	�=F?���C�	�=>OAFL	�F

����C	G	JF>J=CX�PC�C	�FJ=FJCQG�	HC	=>L�P>


�>	HC�FAFHGF	G	P>HQFH�=G=CHF�>	LN	�	>�


?FAFHG	=>L�PG	P�C=�CAGT	P>G�>	MF��>	�F	HC


LG=C�	?CAFM	>�	>�H>�HC�C	GHX=C��=NP�N


=CT	�	��M	G	NMGAGmC�C�

�@K=FPG	 MF	 �	 �NL@HG�	 K=>OAFL@�	�	 HC


�>M�CHF�>	HC	=>L�PG�F	NMFHGQG	P@L	�KFQG


CAHG	NMGAGmC	IC	?FQC	�	GH�FAFP�NCAHG	IC�


=N?HFHG�	HF	F	�>AP>�C	�F=G>IFHT	PCP�>	�	?=N


JG�F	��=CHG	>�	=FJG>HCT	��F	>mF	MC��	>�

=>L�PG�F	?FQC	K>�FmC�C�	�CPG�C	 NMGAGmC

K=F?GLH>T	IC	?C	�F	�@IK>AI�C�	>�	�>QGCAHG


�F	K=G?>OG�PG	 
	l=CHC	G	P�C=�G=C�	�C	?C	�F

=FSG	�>IG	 K=>OAFLT	 F	 HF>Ol>?GL>	�CPG�C

K=G?>OG�PG	?C	�F	>�GJN=��	IC	��GMPG	?FQC	>�

�>QGCAH>	 �ACOG	 �FLFj���CT	 HFIC�G�GL>	 >�

NMGAGmC�CT	�	P>G�>	�F	>ONMC�C��

�NL@HG�	 GLC	 ?>O=F	 =CI�G�C	 �G��FLCT

K=F?ACJCmC	 >ONMFHGF	 HC	LCjMGH	 FIGP	 IC	 =>


LG�FT	P>F�>	F	=FINA�C�	>�	?>O=>�>	�@�


=N?HGMF���>	 �	 J=CB?CH�P>�>	 >OmF���>	 G

N�GAG��C	 HC	 K=C�G�FA���>�>	 �	�CIG	 >O


AC���	 ��=CHC�C	 >�OFA�I�C	 G	 �@mF���FH

HCK=F?@P	 K>	 >�H>SFHGF	 HC	 PCMF���>�>	 HC

>ONMFHGFT	 K=F?ACJCH>	 HC	 =>LG�F�	�I�AF?�C


HG��C	K>PCI�C�T	MF	LCPC=	G	�ACO>	�F	K>�GSC


�C	N�KFl@�	HC	NMFHGQG�F	=>LG�	$FQFH�=CAG


ICQG��C	 >PCI�C	 K>A>BG�FAFH	 FXFP�	 �@=lN

�@?@=BCHGF�>	HC	NMFOHG�	KACHT	�@j	PC�>	NMG


AGmC�C	�C	��GLNAG=CHG	?C	=CI=CO>��C�	L>


?NAGT	>�=CI��CmG	LF��HC�C	PNA�N=C	G	�=C


?GQGG�	 �@K=FPG	�>�C	*GHG��F=���>�>	 HC

>O=CI>�CHGF�>	 G	 HCNMHG�F	 GI�AF?�CHG�

�=�O�C	 ?C	 K=F?K=GFLF	LF=PG	 IC	 �PAEM�CHF


�>	HC	LC�F=GCAG	IC	=>L�PC�C	PNA�N=C	�	NMFO


HC�C	K=>J=CLC�C	HC	��GMPG	=NL@H�PG	NMFHG


QG�

�FX>=LCAHC�C	L=FBC	 >�	 GH�KFP�>=GT

>QFH��CmG	PCMF���>�>	HC	>ONMFHGF	HC	=>LG


�F	�	�NL@HG�T	F	K=GLF=	�	LH>J>	>�H>SFHG�

G	�=�O�C	?C	j	�F	>PCBF	HNBHC�C	K>?P=FKC	IC

O@?Fm>	=CI�G�GF�

������	
�

������������������������������	����'������
�	���� ��
��������� ��
�������	X�������(�������''��#����(��������

��	'F>=JGF�C



*>?FAG	HC	NK=C�AFHGF	G	��=NP�N=C	HC	�G��FLG�F	IC	>O=CI>�CHGF	G	HCNPC

��
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��D�

��=>KFj�PC�C	P>LG�G�	>K=F?FAG	�

�	J�

PC�>	U��=>KFj�PC	J>?GHC	HC	=C�HG�F	�@IL>B


H>��G	IC	��GMPGVT	P>F�>	F	MC��	>�	>OF?GHF


HG�F	N�GAG�	IC	HC�@=MC�CHF	HC	=C�FH���>�>

G	CH�G?G�P=GLGHCQG��C	�	��=>KFj�PG�	�@EI

<��D�	*F=>K=G��GF�>	F	MC��	>�	=CLP>�C�C

��=C�FJG�	 U�H�G?G�P=GLGHCQG�	 G	 =C�HG

SCH�>�F	IC	��GMPGV	<U�\e|bf\ap^\Z\d\Y^`dh	`df

z|[deYdh]Y\e||Y\b	�`Y^	[]]Y	�	Y\dY	1[|ZYda^b[bY


h\YVDT	 P>��>	GLC	IC	QFA	K=F?K=GFLCHF�>	HC

FXFP�G�HG	LF=PG	K=>�G�	?G�P=GLGHCQG��CT

HC�@=MC�CHF�>	HC	=CIH>>O=CIGF�>	G	K=F?>�


�C��HF�>	HC	=C�HG	�@IL>BH>��G	IC	��GMPG�

��=C�FJG��C	F	?FXGHG=CHC	�	ICP>H>?C�FA


H>	 K=F?A>BFHGFT	 K=GF�>	 >�	��=>KFj�PC�C

P>LG�G��

�CP�>	 K>PCI�C�	 =FINA�C�G�F	 >�	 GI


�AF?�CHG��CT	 K=>�F?FHG	 >�	 	 HCQG>HCAHG�F

OE=C	HC	L=FBC�C	12�4�	HC	��=>KFj�PG�	QFH


�@=	IC	HCOAE?FHGF	HC	=C�GILC	G	P�FH>X>OG


��C	 <4��zDT	 HCAGQF	 F	 >J=CHGMFHC	 GHX>=LC


QG�	 IC	 >O=CI>�C�FAH>�>	HG�>	 HC	 =>LG�F	G

b^[xY]]Y �̂	�FIC�G�GL>	>�	�>�CT	�FIG	?CHHG	K>


PCI�C�T	MF	?>��@K@�	?>	>O=CI>�CHGF	HC	=>


LG�F	 G	 b^[xY]]Y^	 ��F	 >mF	 �F	 ����C	 �F=G>IFH

K=>OAFL�	�O=CI>�C�FAH>�>	HG�>	�	=CIAGMHG


�F	��=CHG	G	=FJG>HG	G	�	=CIAGMHG�F	>OmH>�


�G	>�	=>LG	G	 b^[xY]]Y^	 �F	>PCI�C	?>��C	=CI


AGMH>�	�	GI�AF?�CHF�>	�C	HCK=C�FHG		ICPAE


MFHG�	 G	 �C	 ?C?FHG	 K=FK>=@PG	 K>	�FLC�GPC


�C�	�=F?�G?	LH>J>>O=CIHC�C	F�HGMF�PC	PC=


�C	HC	��=>KCT	F	HF>Ol>?GL>	?C	�F	=CI�G��	HC


QG>HCAHG	>O=CI>�C�FAHG	��=C�FJGGT	P>G�>

?C	K=>�G�>?Fj���C�	HC	?G�P=GLGHCQG��C	G

K=F?=CI�@?@QG�FT	 PC�>	 �F	 K>>m=��C�	 PNA


�N=HG��	>OLFH	G	PNA�N=H>�>	=CIH>>O=CIGF�

�>	�>IG	HCMGH	mF	�F	?C?F	�@IL>BH>��	IC	IC


�GA�CHF	 HC	 �>QGCAH>�>	 F?GH���>T	 IC	LH>J>

K>
=C�HG	SCH�>�F		G	>�GJN=��CHF	HC	�>QGCAH>

LH>J>>O=CIGF�	�>�C	F	HF>Ol>?GL>	HF	�CL>	�

>JAF?	HC	K>?>O=��CHF	HC	PCKCQG�F�C	HC	M>


�FSPG�	 PCKG�CA	 G	 K>��GJCHF	 HC	 K>
J>A�L>

GP>H>LGMF�P>	OACJ>?FH���GFT	C	HC	K@=�>	L��


�>T	ICm>�>	=C�HG��	SCH�	G	F?HCP�G��	?>�


�@K	?>	N�ANJG�F	K=F?��C�A��C�	P>H��G�N


QG>HH>	K=C�>	G	>�H>�HC	QFHH>��	HC	���

�=>�G�>K>��C��HF�>	HC	HFK>�=F?���F


HC�C	G	�G��FLC�GMHC	?G�P=GLGHCQG�	HC	=>


LG�F	G	b^[xY]]Y^	G	?Fj���G�FAH>�>	K>?>O=�


�CHF	HC	�FlHG�	>O=CI>�C�FAFH	��C�N�		K=F?


��C�A��C	�=N?H>	GIKG�CHGF�	�>
?>O=G�F	G

K>
?>O=F	 P>>=?GHG=CHG�F	LF=PG	 �	 CP�G�H>


�>	NMC��GF	HC	>OmH>��G�F	L>JC�	?C	?>�F


?C�	?>	HF>Ol>?GLG�F	K=>LFHG	HC	�G��FLC


�C	�	HCQG>HCAHG�F	>O=CI>�C�FAHG	��=NP�N


=GT	P>G�>	mF	K>?>O=��	?@AJ>�=>MH>	>O=CI>


�CHGF�>	GL�	�>�C	mF	>PCBF	=FSG�FAH>	�@I


?Fj���GF	�@=lN	O@?FmG�F	GL	BG�Fj�PG	�@I


L>BH>��G�

�K>=F?	 '>?GSHG�	 >�MF�	 HC	 4��z	 >�

�

:	J�	J=NKC�CT	P>��>	HCj
�GAH>	F	IC�FJHC


�C	>�	=C�GILCT	F	GLFHH>	J=NKC�C	HC	=>LG�F

G	 b^[xY]]Y �̂	 �F	�@=K��	 	 ?G�P=GLGHCQG�	 �	 >O


AC���C	HC	ICF�>���CT	LF��>BG�FFHF�>	G

>O=CI>�CHGF�>	G	MF��>	�C	BF=��C	HC	=C�G��


P>	L>�G�G=CHG	CP�>�F	HC	HC�GAGF	�@�	��GM


PG	?@=BC�G	MAFHPG	HC	���	%�FH	IHCP	F	=FSF


HGF�>	 HC	 ��=>KFj�PG�	 KC=ACLFH�	 	 IC	 K>A>


BFHGF�>	HC	=>LG�F	�	��=>KFj�PG�	�@EIT	P>


F�>	F	�IF�>	K=FI	�

:	J�	 �>	>AGQF��>=��C

�GIG��C	IC	H>�>	KC=�Hw>=���>�	�>�C	F	KC=�


Hw>=���>T	>�H>�CH>	HC	K=GHQGKG�F	HC	K=C�>


�C�C	?@=BC�C	G	�F	K>??@=BC	>�	�K=C�F?AG


�>�>	=CIK=F?FAFHGF	HC	?�C�C	C�KFP�C	�		=CI


l>?G	G		CHJCBG=CH>���

!MFHGQG�F	>�	=>L�PG	K=>GIl>?	G	b^[xY]


]Y^	�C	K>?A>BFHG	HC	HFK>�=F?���FHC	G	�G��F


LC�GMHC	 ?G�P=GLGHCQG�	 G	 >�?FA�HF	 >�	>O


=CI>�C�FAHC�C	>OmH>���	�>IG	K=>QF�	F	>ON�


A>�FH	>�	LH>J>O=>jHG	�ICGLH>��@=ICHG	XCP


�>=G	 
	 A>SG	OG�>�G	 N�A>�G�T	 �G�>PC	OFI=C


O>�GQCT	BGAGmH>	 �@��>�HGF	 K>?	 �=F?H>�>

HG�>	G	�=N?FH	?>��@K	?>	LF?GQGH�PC	K>L>m�

�	H�P>G	?@=BC�G	MAFHPG	F	HCK=C�FH	>KG�	IC

�	 
	 �	�FP��C	?NLC�C	 PQSV`aa`Q	 �F	��@=I�C	�	F?HC	>�>OFHC	F�H>PNA�N=HC	J=NKCT	P>��>	K=>GIl>B?C	>�

�=ACH?G��



��������			
			�	�	�

�

��

�@I?C�CHF	 HC	 PNA�N=HG	 G	 �@�=FSH>PNA�N=


HG	>O=CI>�C�FAHG	��=C�FJGG	G	GHGQGC�G�G

IC	LCAQGH���C�C	G	LGJ=CH�G�FT	�PAEMG�FA


H>	IC	=>LG�F	G	b^[xY]]Y �̂	�C	K>?>O=FHGF	HC	HC�


�>�mC�C	�G�NCQG�	>OCMF	�C	HF>Ol>?GLG	?@A


O>PG	�G��FLC�GMHG	K=>LFHG�

�XGQGCAHG�F	 ��C�G��GMF�PG	 ?CHHGT

��@=ICHG	�	>O=CI>�CHGF�>	HC	=>LG�F	G	b^[x


Y]]Y T̂	�C	>�P@?HG�	�	K>�FMF�>	?@=BC�G	MAFHPG

�=�O�C	�FK@=�C	?C	�F	�@I?C�C�	��=NP�N=G

G	?C	�F	=CI=CO>��C�	LF�>?G	IC	�@OG=CHF	HC

?CHHG	 K>	 >�H>SFHGF	 HC	 >O=CI>�C�FAHC�C

?FjH>���	�	HCj
?>O=G�	�ANMCj	�>�C	OG	�=�O


�CA>	 ?C	 �F	 >�@mF���G	 �	 �@�=N?HGMF���>	 �

��=>KFj�PC�C	P>LG�G�	G	��=>��C�T	IC	?C	L>


BF	?C	�F	K>?>O=G	�=C�HGL>���C	HC	?CHHG�F

M=FI	 GIK>AI�CHF	 HC	 >OmG	 GH?GPC�>=G�	 �>�C

mF	HCK=C�G	�@IL>BHC	F?HC	FXFP�G�HC	G	�>M


HC	>QFHPC	HC	�@I?Fj���GF�>	HC	K>AG�GMF�PG


�F	LF�>?G	HC	 K>?l>?T	LF=PG	G	 GHGQGC�G�G

HC	HG�>�>	HC	�OmH>���CT	HC	HCQG>HCAHG	G

LF��HG	HG�C�	$>=G	CP>	�	?@=BC�G�F	MAFHPG

�@mF���N�C�	 K>?=>OHG	 ��C�G��GPG	 �	 >O


AC���C	HC	>O=CI>�CHGF�>	IC	HC�FAFHGF�>	PC


�>	Q�A>T	�>	AGK��C�	F�HGMF�PG	?GXF=FHQG


=CHG	?CHHG	IC	=>LG�F	G	b^[xY]]Y^	�	>JAF?	>K=F


?FAFHG	 >�H>�>K>ACJCmG	 GH?GPC�>=GT	 PC�>

HCK=GLF=	O=>�	HC	K=G�@���G��C	HC	NMFHGQG

�	 >O=CI>�C�FAHC�C	 �G��FLCT	 PCP�>	 G	 NMG


AGmHG�F	>QFHPG	 G	 ?>��GJHC�>	HG�>	 HC	 >O


=CI>�CHGF�	���FH	�>�C	HCAGMHG�F	?FL>J=CX


�PG	?CHHG	L>JC�	?C	>�MF�C�	O=>�	HC	=>LG


�F	G	b^[xY]]Y^	PC�>	��@=?F	LCA@PT	�@j	PC�>

�>QGCAHG��	OFAFJ	G	HFJC�G�HG�F	��F=F>�G


KGT	 P>G�>	 �C	 ��@=ICHG	 �	��lHC�C	 G?FH�GM


H>��T	HF	K>I�>A��C�	HC	H�P>G	AGQC	K=G	>K=F


?FAFHG	 >O��>��FA���C	 ?C	 �F	 G?FH�GXGQG


=C�	>�P=G�>	�	�CIG	J=NKC�	�O=CI>�C�FAHG


�F	��C�G��GPG	HC	=CIAGMHG�F	��=CHG	HF	�C

�=C�HGLG		F?HG	�	?=NJG	K>=C?G	GIK>AI�CHF�>

HC	=CIAGMHG	LF�>?G	HC	�@OG=CHF	HC	?CHHG�F

G	HC	=CIAGMHG�F	��=NP�N=G		HC	>O=CI>�C�FA


HG�F	�G��FLG�

�=FI	�

8	 J�	 K=C�G�FA���>�>	HC	"FS


PC�C	=FKNOAGPC	�IGLC	=FSFHGF	?C	�@�F?F	H>


�C	�G��FLC	IC	�@OG=CHF�>	HC		CH>HGLHG	?CH


HG	IC	>OmH>���C	HC	=>LG�F	G	b^[xY]]Y T̂	P>�


�>	?C	>Ol�CmC	>OAC��G�FR	>O=CI>�CHGFT	=CB


?CFL>��T	LGJ=CQG�T	HC?HGQG		G	ICKAC�GT	OFI


=CO>�GQC	 G	�=CjH>��	 HC	 OFI=CO>�GQC�CT

PCP�>	G	�@I=C��	HC	OFI=CO>�HG�FT	?FjH>�


�G	 �	 >OAC���C	 HC	 >XGQGCAHC�C	 G	 �G�C�C

�XF=C	HC	GP>H>LGPC�C	HC	=>LG	G	b^[xY]]Y T̂	�Fl


HG�F	OG�>�G	N�A>�G�	G	>O>=N?�CHF�>	HC	�Fl


HG�F	 ?>LCPGH���C�	�MCP�CHG�F	=FINA�C�G

L>JC�	?C	�F	�G��FLC�GIG=C�T	PCP�>	�AF?�CR

n	�-<52,),'�
.89*<)/'
.
%*1@
/)
56-3

/'4',-
'
.
%*1@
/)
0*'.9.,8'@,)
/)
56-3

/'4'
8
1./18/',-
'
.*-:/',-
56'2'&)

�	K>�FMF�>	��=CHG	O=>��	HC	NMFHGQG�F

G	��FKFH�C	HC	K=G�@���GF	�	>�H>�H>�>	>O


=CI>�CHGF	�C	LH>J>	HG�PG�	�FGI�GHFH>�>	>�


�@���GF	>�	MC�	F	K>��>�HFHT	=CIK=>��=CHFH

G	�F=G>IFH	K=>OAFLT	P>j�>	�F	>�HC��	?>	��GM


PG	NMFHGQG	>�	=>L�PG	K=>GIl>?	G	b^[xY]]Y �̂	�G�


PC�C	K>�FmCFL>��	G	�G�>PG��	O=>j	>��@�


��G�	K>PCI�C�T	MF	NMFHGQG	G	=>?G�FAG	HF	�C

NOF?FHG	�	IHCMFHGF�>	HC	NMGAGmH>�>	>O=C


I>�CHGF�	��	?=NJC	��=CHCT	�F	�>MC�T	MF	NMG


AGmC�C	HF	>�?C�C�	>�>OFH>	IHCMFHGF	HC	K=G


�@���GF�>	HC	�FIG	NMFHGQG�	��P>G	?FQC	>�

=>L�PG	K=>GIl>?	GAG	b^[xY]]Y^	�C	>�	K>
OF?HG

�FLFj���C	G	�F=>��H>	GLC�	�=N?H>��G	?C

l>?��	HC	NMGAGmF�	�	LH>J>	��=CHG	O=>��	HC

NMFHGQG�F	>�	�CIG	J=NKC	HC�FAFHGF	F	HC=C�


HCA	 ?>��C	 �F=G>IH>T	 >�>OFH>	 �	 >�H>�H>�>

NMGAGmFT	 C	 �	 >��CHCAG�F	 ��FKFHG	 HC	 >O=C


I>�C�FAHG�	K=>QF�T	PCP�>	G	K=F?GT	NMC��GF


�>	HC	=>LG�F	G	 	 b^[xY]]Y^	�F	HCLG=C	HC	F?H>

>OFIK>P>G�FAH>	HG�P>	=C�HGmF�	�CL>	LCAPC

MC��	>�	�FIG	NMFHGQG	K=>?@ABC�C�	�=F?H>


�>	�G	>O=CI>�CHGFT	C	O=>��	HC	K=FP@��CmG


�F	NMFHGQG	�F	K>PCM�C	�	HC=C���CHF	HC	�@I


=C���C�	�>�C	L>BF	?C	�F	>O��HG	PCP�>	�	�@=


�FHF�>	HC	=CO>�CT	�CPC	G	�@�	�ACOG�F	>QFH


PG	�	NMGAGmFT	GAG	�F=>��H>	�	P>LOGHCQG��C

HC	�FIG	?�C	XCP�>=C�	�>	>�H>SFHGF	HC	>QFH


PG�F	HC	NMFHGQG	>�	=>L�PG	K=>GIl>?	G	b^[xY]


]Y^	GLC	>�>OFH>	LCAP>	��C�G��GMF�PG	?CHHG�

�HX>=LCQG��CT	P>��>	F	K=F?G	��GMP>	>�	CH


PF�GT	K>PCI�CT	MF	�FIG	NMFHGQG	IC�@=S�C�	�

>QFHPG	K>?	�=F?H>�>	=C�HGmFT	�	P>F�>	�Fl


HG�F	�@IL>BH>��G	IC	K>ANMC�CHF	HC	 ��G?F


�FA���>	IC	 IC�@=SFH>	>O=CI>�CHGFT	 P>F�>

?C	GL	K>L>JHF	�	O@?FmF	IC	HCLG=CHF	HC	?>O


=C	=CO>�CT	HCLCA��C��

n	�-<52,),'�
.89*<)/'
.9.
.-=*-=)4'3

@,)
8
:9*>)8',-
62-/+'



*>?FAG	HC	NK=C�AFHGF	G	��=NP�N=C	HC	�G��FLG�F	IC	>O=CI>�CHGF	G	HCNPC

�	

��F	 >mF	 �@mF���N�C�	X>=LCAHG	 G	 HF


X>=LCAHG	K=CP�GPG		HC	�FJ=FJCQG��C	HC	NMF


HGQG	>�	=>L�PG	K=>GIl>?	 	G	 b^[xY]]Y �̂	�>HC�


�>�mFL	�F	=CI=CO>��C�	LF�>?G	G	��=C�F


JGG	 IC	 HFjH>�>	 >J=CHGMC�CHF�	 �FMF	 HF	 �@


mF���N�C	��HC=�	�G��FLC�GMHC	�FJ=FJCQG�

PC�>	>O=CI>�C�FAH>
K>AG�GMF�PC	P>HQFKQG�T

H>	�FJ=FJCQG��C	�F	K=CP�GPN�C	>�	NMGAGmC

G	 NMGAGmHG	 �AC��G	 K>	 =CIAGMFH	 HCMGH�	�Cj


MF��>	�>�C	�F	GI�@=S�C	GH?G=FP�H>�	!MFHG


QG	>�	=>L�PG	K=>GIl>?	�F	K>��C���	�	?=NJC

MC��	HC	PAC�HC�C	��C�	GAG	�F	>ONMC�C�	�	>�


?FAHG	PAC�HG	��CG		�	�@m>�>	NMGAGmF�	!MG


AGmC�C	G	NMGAGmHG�F	�AC��G	L>JC�	?C	�FJ


=FJG=C�	 NMFHGQGT	 GIl>B?CjPG	 >�	 K=F?K>A>


BFHGF�>T	MF	�F	GLC�	U?=NJG	K>�=FOH>��GV

G�GAG	PC�>	=FCPQG�	HC	�=N?H>��G	K=G	NMFHF


�>	 GAG	 K=>OAFLG	 �	 K>�F?FHGF�>�	�>H�P>JC

�>�C	�>?G	?>	K=FK=CmCHF	HC		NMFHGQG�F	>�

=>L�PG	K=>GIl>?		�	�KFQGCAHG	NMGAGmC	IC	?F


QC	�	NL���FHC	GI>��CHCA>��T	P>F�>	��F	>mF

F	>OFIK>P>��CmC�C	K=CP�GPC	�	H�P>G	?@=BC


�G	 MAFHPG	 PC�>	!HJC=G�T	�A>�CPG�	G	"FSPC


�C	=FKNOAGPC�

n	�-<52,),'�
.89*<)/'
.
F)+,1*',-�

+1',1
82'@@,
/)
:1.,90)
:1
1%56-/'-
'

1%*)<18),-2/1,1
/'81

�FK>�=F?���FHC�C	 G	 �G��FLC�GMHC

?G�P=GLGHCQG�		G	=CIJ=CHGMC�CHF�>	�	�XF=C


�C	HC	>O=CI>�CHGF�>	�AG���	HFJC�G�H>	HC

?>��@KC	?>	>ONMFHGF	G	=C�HGmF�>	HC	>O=C


I>�CHGF	HC	=>LG�F	G	b^[xY]]Y �̂	�F	K>
LCAP>	IHC


MFHGF	GLC�	G	>OmG�F	N�A>�G�	HC	BG�>�T	K=G

P>F�>	�F	�@I?C�C	IC��>=FH	P=@J	>�	OF?H>��T

P>j�>	GL	K=FMG	?C	�F	>O=CI>�C��	�@mF���N


�C�	G	?=NJG	XCP�>=GT	P>G�>	K=G?>OG�C�	�@


m>	=FSG�FAH>	IHCMFHGF	IC	?>��GJCHF�>	HC

>K=F?FAFH>	>O=CI>�C�FAH>	HG�>R

					q	�CIAGMHG�F	X>=LG	HC	>�MNB?FHGFT

��@=ICHG	�	?>PNLFH�G�FT	HF>Ol>?GLG	IC	K=G


FLCHF	�	>O=CI>�C�FAHC�C	�G��FLC	GAG	=CI


l>?G�F	IC	>O=CI>�CHGFo

					q	�CIAGMHG�F	X>=LG	HC	=FJG��=CQG�

�	 NMGAGmC�C	G	 HF�K=C�F?AG�>�>	K=FK=CmC


HF	�	�KFQGCAHG	NMGAGmC	IC	?FQC	�	NL���FHC

GI>��CHCA>��o

					q	�GK�C�C	HC	GHX>=LCQG�	IC	=>LG�F

G	 b^[xY]]Y^	 �	 NMFOHG�F	 KACH>�F	 <>�>OFH>	 	 �

K=F?LF�G�F	G��>=G�	G	�>QG>A>JG�Do

					q	�GK�C�C	HC	NMG�FAGT	P>G�>	?C	�C	�

K>?l>?�m>	>ONMFHGF	IC	=CO>�C	�	F�HGMF�PG

�LF�FHG	KC=CAFAPGo

					q	!MG�FAG�F	HF	�F	K>?K>LCJC�	�	=C


O>�C�C	�G	>�	PNA�N=HG	K>�=F?HGQG	G	HF	K>


ANMC�C�	?>��C�@MH>	�@IHCJ=CB?FHGFo

					q	�=F?=CI�@?@QG�FT	HC	P>G�>	�F	?C


�C	GI=CI	M=FI	=C�G��PG	>OG?G	G	HF�K=C�F?AG


�G	>O�GHFHG�	�	NMGAGmFo

					q	�GK�C�C	HC		K=F?NMGAGmH>	�@IKG�C


HGFT	P>F�>	GLC	=FSC�Cm>	IHCMFHGF	IC	=CHH>


�>	K=G�K>�>O��CHF	P@L	NMGAGmHG�F	H>=LG	IC

K>�F?FHGFT	PCP�>	G	IC	K=G?>OG�CHF�>	HC	J>


�>=HG	NLFHG�o

					q	�G�P>�>	>O=CI>�C�FAH>	=C�HGmF	HC

=>?G�FAG�FT	P>F�>	�AG�F	HFJC�G�H>	�@=lN

�@IL>BH>��G�F	GL	?C	K>LCJC�	HC	?FQC�C	�G

K=G	NMFHF�>	G	�@>��F�H>	�>?G	?>	HG�PG	CL


OGQGGo

					q	$G�P=GLGHCQG��C	G	K=F?=CI�@?@QG


�FT	 P>G�>	 �C	 K=FBG�FHG	>�	=>?G�FAG�F	G

GL	K=FMC�	?C	K=GIHC��	��>jH>���C	HC	X>=


LCAHG�F	>O=CI>�C�FAHG	��G?F�FA���C	�	>J


AF?	K>?>O=��CHF�>	HC	�@IL>BH>��G�F	�	BG


�>�C	G		ICF�>���C�

n	�*-:'<8'+),-2.,8)
8
 *)?+',-
/)

012','6-.+'@
0*14-.
/)
,*)/.F1*?)4'@

�	=CLPG�F	HC	N�GAG��C	IC	K=F>?>A��CHF

HC	�FIG	K=>OAFLG	�	H�P>G	?@=BC�G	MAFHPG	�C

�@�F?FHG	 =FX>=LG	 �	 >O=CI>�C�FAHC�C	 �G�


�FLCT	PCP�>	G	>OmG	��=C�FJGG	K>	>�H>SF


HGF	�=F�G=CHF�>	HC	=>L�P>�>	HC�FAFHGF�	�C

�@BCAFHGF	�	�CIG	>OAC��	AGK��C	>�>OFH	HCK


=F?@P	 K>=C?G	 �@K=>�G�C�C	 HC	 >OmGH�PG�F

C?LGHG��=CQGG	G	HC�G�PC	>�	��=CHC	HC	=>


?G�FAGT	P>G�>	HF	K=GHC?AFBC�	P@L	=>L�PG


�F	>OmH>��G�	�LC	LH>J>O=>jHG	?>PAC?G	IC

�GAHG�F	HFJC�G�HG	=FCPQGG	HC	=>?G�FAG�FT

PCP�>	G	HC	NMGAGmHG�F	G	>OmGH�PG�F	�AC�


�G	 	 <HCK=GLF=	�	!HJC=G�T	�A>�CPG�T	'@=QG�T

�GK@=T	"FSPC�C	=FKNOAGPCT	��KCHG�D	K>	>�


H>SFHGF	HC	HC=C���CHF�>	HC	O=>�	HC	=>L�PG


�F	NMFHGQG	�	=F?>�HG�F	NMGAGmC�

$@=BC�G�F	 MAFHPG	 K=GACJC�	 =CIAGMHG

K=CP�GPG	�@�	�=@IPC	�	>O=CI>�C�FAHC�C	K>


AG�GPC	IC	=>LG�F	G	b^[xY]]Y �̂	�	H�P>G	��=CHG

�C	=CI�G�G	G	K=GA>BFHG	LH>J>>O=CIHG	>O=C


I>�C�FAH>
K>AG�GMF�PG	LF=PGT	HC�>MFHG	�KF


QGCAH>	P@L	NMFHGQG	>�	=>L�PG	K=>GIl>?	G	b^[x




��������			
			�	�	�

�

�


Y]]Y T̂	?>PC�>	�	?=NJG	�>IG	�@K=>�	F	�=F�G


=CH	 �	 =CLPG�F	 HC	 >Ol�C�HC	 CH�G?G�P=GLG


HCQG>HHC	K>AG�GPC�	�CLT	P@?F�>	�@mF���N


�C	?@=BC�HC	K>AG�GPC	IC	K>?K>LCJCHF	HC	=>


LG�F	 G	 b^[xY]]Y T̂	 HFK@AH>�>	 OE?BF�H>	 KAC


HG=CHF	�>?G	?>	K=GACJCHF	�@�	ICP@�HFHGF	GAG

�	HF?>��C�@MHC	��FKFH	HC	QFAFHC�>MFHG�F

LF=PG	�	>O=CI>�C�FAHC�C	>OAC���	�	XGHCH


�>�C�C	K>L>m	HC	��	�F	>�@mF�����C�	=F?G


QC	K=>FP�G	<HCK=GLF=	K=>J=CLC�C	y�214D	�

MC��GMH>	 K>IG�G�HG	 =FINA�C�GT	 P>G�>	 �

P=CjHC	�LF�PC	K>�AG��C�	K>AG�GMF�PG�F	=F


SFHG��

�>AG�GMF�PG�F	P>HQFKQGGT	P>G�>	�C	XG


HCH�>�>	>OFIKFMFHG	G	�C	��@=ICHG	�	CP�G�H>


�>	NMC��GF	HC	=>L�PG�F	>OmH>��G	G	b^[xY]


]Y T̂	 L>JC�	 ?C	 ?>K=GHF�C�	 IC	 HF>Ol>?GLG�F

K=>LFHG	�	�G��FLC�C	�	HCQG>HCAHG�F	>O=C


I>�C�FAHG	��=NP�N=G�

�,)/18'&)
/)
JKLb

�C�>	=CIJAFB?C	HCj
�CBHG�F	XCP�>=GT

P>G�>	>PCI�C�	�AG�HGF	�@=lN	BG�>�C	HC	=>


LG�F	G	b^[xY]]Y^	G	��lH>�>	>O=CI>�CHGF	G	PC


�>	 K>?MF=�C�C	 HCAFBCmC�C	 HNB?C	 >�	 >Ol


�C�HG	G	QFAFHC�>MFHG	LF=PG	HC	HCQG>HCAH>	G

LF��H>	HG�>T	�	CP�G�H>�>	NMC��GF	HC	>Om


H>��G�F	HC	=>LG�F	G	 b^[xY]]Y T̂	4��z	>O>O


mC�C	H�P>G	>�	HCj
�CBHG�F	��CH>�GmCR

�%&'
012','6-.+'
+1/4-04''
'
?-*+'

n	$@=BC�G�F		MAFHPG	HC	��	G	>OmGH�PG


�F	�AC��G		�=�O�C	?C	CHCAGIG=C�	K>?=>OH>

��GMPG	XCP�>=GT	P>G�>	�AG���	�@=lN	=>LG


�F	G	b^[xY]]Y^	
	>O=CI>�CHGFT		LF��>BG�FFHFT

ICF�>��T	 I?=C�H>	 �@��>�HGF	 G	 ?>��@K	 ?>

KF=�>HCAHG	?>PNLFH�G�	�F>Ol>?GL>	F	?C	 �F

K=>�F?C�	LF=>K=G��G�T	 P>G�>	 �C	 HC�>MFHG

�KFQGCAH>	P@L	�FIG	J=NKG	>�	HC�FAFHGF�>o

n	$@=BC�G�F	MAFHPG	HC	��	�=�O�C	?C	=CI


=CO>���	 �KFQGXGMHG	 K>AG�GMF�PG	 P>HQFK


QGG	G	LF=PGT	P>G�>	�C	HC�>MFHG	P@L	K=GIHC


�CHF�>	G	>QFH��CHF�>	HC	G��>=G��C	G	PNA


�N=C�C	 	 HC	 =>LG�F	G	 b^[xY]]Y �̂	 �C	�CIG	 QFA

�=�O�C	?C	O@?C�	K=G�AFMFHG	>�>OFH>	BN=HC


AG��G�F	G	LF?GG�F�

�%*)<18),-2/13012','6-.+'
+1/4-03

4''
'
?-*+'

n	$@=BC�G�F	 MAFHPG	�=�O�C	 ?C	 �F	 K>J


=GBC�	?C	O@?C�	K=GACJCHG	G	GIK>AI�CHG	>�

P>LKF�FH�HG�F	�AC��G	K=C�HG�F	LF=PGT	P>


G�>	GI=GMH>	ICO=CH��C�	���PCP�C	X>=LC	HC

?G=FP�HC	GAG	GH?G=FP�HC	�FJ=FJFQG�	�	=CI


AGMHG�F	NMGAGmC	GAG	KC=CAFAPG	T	C	�@m>	G	?C

HCPCI�C�	�	FXFP�G�HG	�CHPQGGo

n	�CLT	P@?F�>	�@mF���N�C	�FJ=FJCQG�	HC

?FQC	>�	=>L�PG	K=>GIl>?	G	b^[xY]]Y T̂	�@>��F�


HG�F	 ?@=BC�G	 MAFHPG	�=�O�C	 ?C	 =CI�G��	G

>�GJN=��	�KFQGCAHG	LF=PG	IC	?F�FJ=FJCQG�T

�CPC	MF	�F	?C	�F	K=GACJC�	K=C�GAH>	HC	LF��


H>	HG�>o

n	$@=BC�G�F	MAFHPG	�=�O�C	CP�G�H>	?C

��GLNAG=C�	=>LG�F	G	b^[xY]]Y^	?C	�F	�PAEMC�

�	 >O=CI>�C�FAHG�	 K=>QF�T	 PC�>	 >���=CH�


�C�	HFNLF��HG�F	C?LGHG��=C�G�H>
�FlHG


MF�PG	K=FMPG		G	�F	J=GBC�		�F	?C	K>ANMC�C�

HF>Ol>?GLG�F	?>PNLFH�Go

n	$@=BC�G�F	MAFHPG	�=�O�C	?C	>�GJN=��

HF>Ol>?GLG�F	 G	 F�FH�NCAH>	 ?>K@AHG�FAHG

XGHCH�>�G	�=F?���C	IC	NMGAGmC�C	�	NMFHG


QG	>�	=>L�PG	K=>GIl>?	G	b^[xY]]Y^	G	?C	K>�=F?


HGMC�	�	�FIG	NMGAGmC	?C	�F	K>ANMC�C	>O=CI>


�CHGF	�@�	�@m>�>	PCMF���>T	PCP�>	�@�	��GM


PG	?=NJG	>OmF���FHG	NMGAGmCo

n	 $@=BC�G�F	 MAFHPG	�=�O�C	 ?C	 K=GA>


BC�	K=CP�GMF�PG	��GLNAGT	HCK=GLF=	K=F?>�


�C��HF�>	HC	?>K@AHG�FAHG	 �>QGCAHG	K>L>


mG	IC	XCLGAGG�F	>�	=>L�PG	K=>GIl>?	G	b^[


xY]]Y T̂	IC	?C	K>?K>L>JHC�	?>��@KC	HC	�FlHG


�F	?FQC	?>	K=F?NMGAGmH>	>O=CI>�CHGFT	�	P>


F�>	�F	K>LCJC	G	IC	ICF�>���C	HC	BFHG�Fo

n	$C	�F	>�GJN=G	��>O>?FH	?>��@K	HC	��GM


PG	NMFHGQG	>�	=>L�PG	K=>GIl>?		G	b^[xY]]Y^	?>

IC?@ABG�FAH>�>	>O=CI>�CHGF	G	?>	�AF?�CmG

��FKFHG	HC	>O=CI>�CHGFT	�PAEMG�FAH>	?>	�G�


SF	>O=CI>�CHGF�	�CIl>?G�FT	P>G�>	�C	HF>O


l>?GLG	IC	�>�C	 <HCK=GLF=	NMGAGmHG	�H>�PG

GAG	�CP�G	IC	�AF?�CHF�>T	=CIl>?G	IC	NMFOHG


QG	G	?=�DT	?C	O@?C�	��@=ICHG	�@�	��GKFH?GGT

K>L>mG	IC	NMGAGmHG	�H>�PG	G	�CP�G	IC	�AF?


�CHF�>o

n	$C	�F	�@�F?C�	�KFQGCAHG	K=>J=CLGT	��@=


ICHG	�	K=FLCl�CHF	HC	GI>ACQG��C	K=G	GH�FJ


=CQG��C	HC	NMFHGQG	>�	=>L�PG	K=>GIl>?	G	b^[


xY]]Y^	�	=F?>�HC�C	�G��FLC	HC	>O=CI>�CHGFo

n	$C	�F	K>?P=FK��	NMFHGQG	>�	b^[xY]]Y^	�

K>L>m�C	HC	�KFQGCAHG	KF?CJ>JGMF�PG	LF=PG�

�F	�=�O�C	 ?C	 �F	 GH�FJ=G=C�	 �	 LF��HG�F

NMGAGmC	K>	K=F?GSH>�>	GL	LF��>BG�FA��


�>T	�FlHG�F	K>��GBFHG�	?C	�F	HCOAE?C�C�



*>?FAG	HC	NK=C�AFHGF	G	��=NP�N=C	HC	�G��FLG�F	IC	>O=CI>�CHGF	G	HCNPC

��

�G��FLC�GMH>	G	?C	�F	HC�@=MC�C	NMC��GF�>

GL	�	?G��CHQG>HH>	>ONMFHGFo

n	$C	�F	>OLG�AG	�@IL>BH>���C	IC	FIG


P>�	PN=�	K>	=>L�PG	FIGP	HC	��GMPG	NMFHGQG	PC


�>	GIOG=CFL	K=F?LF�	�	>OAC��G	�	>�>OFH>

�G�>PC	P>HQFH�=CQG�		HC	=>LG�	�F>Ol>?GL>	F

?C	�F	IHCF	LHFHGF�>	HC	>OmH>���C	HC	=>LG


�F	K>	>�H>SFHGF	HC	GIK>AI�CHF�>	HC	=>L


�PG�	FIGP		PC�>	FIGP	HC	>ONMFHGF�>T	�@j	PC


�>	�@mF���N�C�	=CIAGMHG		LHFHG�	K>	�>IG

�@K=>�o

n	$C	�F	>�GJN=G	ICLF���CHF�>	HC	F�FH


�NCAHG	?G�P=GLGHG=CmG	K=CP�GPGT	P>G�>	�>


?��	?>	HC�>M�CHF�>	HC	J>A�LC	MC��	NMFHGQG

>�	=>L�PG	K=>GIl>?	G	b^[xY]]Y^	P@L	�KFQGCAHG

NMGAGmCT	 >�	 >QFH��CmG	 K=>QF?N=G	 G	 K�Gl>


A>JGMH>
KF?CJ>JGMF�PG	�F��>�FT	P>G�>	?C	�F

P>H�=>AG=C�	�G��FLC�GMH>	G	�	NMC��GF�>

HC	=>?G�FAG�Fo

n	$C	�F	>�GJN=G	�@IL>BH>��	G��>=G��C

G	PNA�N=C�C	HC	=>LG�F	G	HC	 b^[xY]]Y^	?C	O@


?C�	=CIJAFB?CHG	�	NMFOHGQG�F��=�O�C	?C	�F

�IFLF	K=F?�G?	>�>OFH>	K=FBG��H>�>	>�	=>


LG�F	K>	�=FLF	HC	.>A>P>��C�

n	$C	�F	?C?F	�@IL>BH>��	HC	NMG�FAG�FT

P>G�>	K=FK>?C�C�	�	F�HGMF�PG	�LF�FHG	KC


=CAFAPGT	?C	K>ANMC�	�KFQGCAHC	P�CAGXGPCQG�

G	K>?l>?�m>	�@IHCJ=CB?FHGFT	G	?C	O@?C�	K>?


K>LCJCHG	>�	FP�KF=�G�	!MFHGQG�F	>�	=>L


�PG	K=>GIl>?	G	b^[xY]]Y^	�=�O�C	?C	O@?C�	K>


CP�G�H>	 K=G�AFMFHG	 �	 >O=CI>�C�FAHG�	 K=>


QF�	G	HF	�=�O�C	?C	O@?C�	?FL>�G�G=CHGT	PC


�>	GL	�F	K>��C���	K>
HG�PG	GIG�P�CHG�o

n	�@P>�>?���C�C	HC	NMGAGmC�C	�=�O�C

?C	P>H�=>AG=C�	�G��FLHG�F	>��@���G�	>�

ICH��G�	GAG	>�	>�?FAHG	MC�>�F	G	?C	K=G�AG


MC�	CP�G�H>	=>?G�FAG�F	�	�FIG	��>G	HCMG


HCHG�T	IC	?C	L>JC�	?FQC�C	GL	?C	K>�FmC�C�

=F?>�H>	NMGAGmF�	�>	�>IG	HCMGH	mF	�F	GI��


H��	G	K=GMGHG�F	IC	>��@���G��C	>�	MC�>


�F�F	G	mF	L>BF	?C	�F	=FCJG=C		K>	K>?l>?�m

HCMGHo

n	!MGAGmC�C	�=�O�C	?C	K>?MF=�C�C�	N�


KFlG�F	 �	 >O=CI>�CHGF�>	 HC	 NMFHGQG�F	 >�

=>L�PG	K=>GIl>?	G	b^[xY]]Y �̂	�GQC�C	�@�	IC�@=


SFH>	>O=CI>�CHGF	�=�O�C	?C	O@?C�	K>?P=F


K�HG	K=G	�@=�FHF	HC	K>?l>?�mC	=CO>�CT	 IC

?C	�F	K>?MF=�CF	�=@IPC�C	LFB?N	K>��GJHC


�>�>	>O=CI>�C�FAH>	HG�>	G	K>
?>O=G�	SCH�

�	BG�>�Co

n	 !MGAGmC�C	�=�O�C	 ?C	 K=G�AGMC�	 =>


?G�FAG	>�	=>L�PG	K=>GIl>?	G	b^[xY]]Y^	�	?Fj


H>��G�F	HC	NMGAGmF�>T	IC	?C	�F	HC�@=MC�C

�ICGLH>�>	=CIOG=C�FA���>�	�=�O�C	?C	�F	N�C


BC�C	��lHC�C	QFHH>��HC	�G��FLC	G	PNA�N=C

G	?C	�F	>QFH��C	�FlHG��	K=GH>�	K>	>�H>SF


HGF	HC	�@IKG�CHGF�>	HC	�FlHG�F	?FQCo

n	�OmGH�PG�F	�AC��G	�=�O�C	?C	K=F?>�


�C���	HC	 b^[xY]]Y^	�@IL>BH>���C	IC	K>?>O


=��CHF		HC	�FlHG�	BGIHFH	��CH?C=��	!MGAG


mC�C	�=�O�C	?C	=CI=CO>���	KF?CJ>JGMF�PG

K=>QF?N=GT	IC	?C	JG	GH�FJ=G=C�	�	NMFOHC�C

>OmH>��T	 PC�>	 K=GIHC��	 H>LC?���>�>	 IC

AFJG�GLHC	G	N�CBC�CHC	X>=LC	HC	�@mF���N


�CHF�

�)%2B:-/'-
'
.,),'.,'+)

n	�=JCHG�FT	>�J>�>=HG	IC	>O=CI>�CHGF


�>T	�=�O�C	 �G��FLC�GMH>	 ?C	 �@OG=C�	F�


HGMF�PG	=CIAGMHG	 ��C�G��GMF�PG	?CHHG	 	 IC

�G�NCQG��C	 �	 >O=CI>�CHGF�>	 HC	 =>LG�F	 G

b^[xY]]Y T̂	 PC�>	 >�MG�C�	 �@m>	 G	 �AG�HGF�>

HC	K>AG�GMF�PG�F	P>HQFKQGG	G	LF=PGo

n	 $@=BC�G�F	 MAFHPG	�=�O�C	 ?C	 >OLG�


A��	 �@�LF��HC	 =CO>�C	 �	 ��=>KFj�PC�C	 P>


LG�G�	G	��=>��C�T	IC	?C	=CI=CO>���	>OmG

��C�G��GMF�PG	 GH?GPC�>=G	 IC	 FXFP�G�H>

HCOAE?FHGF	HC	�G�NCQG��C	�	>O=CI>�CHGF�>

HC	NMFHGQG�F	>�	=>L�PG	K=>GIl>?	G	b^[xY]]Y �̂

�<,16/'4'A

�������	�'
�	������	��	�'
�'��	������� �YZ/)�$[/\���������������!$�Y$8����

�������	
�	������	��	'���#'	�����
�����	��������]����������
��'���������	���'�

��	$BCKNH>�C



��������			
			�	�	�

�

��

�������
��������
��
�����!���!�
�
����������	

�=FI	K>�AF?HG�F	J>?GHG	LH>J>	�F	J>�>


=G	IC	K=G>OmC�Cm>�>	>O=CI>�CHGF	<��DT	P>


F�>	��F	>mF	HF	�F	K>IHC�C	?>O=F�	$>=G	HC	LF�


�C�CT	P@?F�>	GLC	BFACHGF	?C	�F	K=GACJCT	K>


=C?G	 HFIHCHGF	 HF	 �F	 �KCI�C�	>�H>�HG	 K=GH


QGKG	 HC	 GIJ=CB?CHF�>	LN�	 '>A�LC	 MC��	 >�

HF��H>�C�C	>P>A>	HFJ>	�F	?@ABG	HC	�ICGLHC


�C	ICL�HC	HC	�F=LGHG	PC�>	K=G>OmC�CHFT	GH


�FJ=CQG�T	�PAEM�CHFT	�KFQGCAH>	>O=CI>�CHGFT

OFI	 IC?@AO>MFH>	 =CIOG=CHF	 HC	 K=>QF�G�F�

�=FQGIG=CHF�>	HC	�F=LGHG�F	F	 �CBH>T	 IC


m>�>	�F	 P=G��	=CIAGMH>	 �@?@=BCHGF	 �	 IC


�G�GL>��	>�	QFHH>��G�FT	HC	P>G�>	�F	>�


H>�C�C��

�>MH>�>	=CIOG=CHF	HC	��	F	�CBH>T	ICm>


�>	 =FINA�C�G�F	 IC�G���	>�	 AFBCmG�F	�

>�H>�C�C	LN	K=GHQGKG	G	QFHH>��G�	���FH	�>


�C	K=CP�GMF�PG��	>KG�	K>��>�HH>	=CI�G�C

>K=F?FAFHGY�q	HC	K>H��GF�>�	�Fm>	K>�FMFT

�>	�=�O�C	?C	O@?F	>��>=FH>	G	?C	K=>?@ABG

?C	�F	=CI�G�CT	CP>	G�PCLF	��	?C	��CHF	=FCAFH

>�J>�>=	HC	K=F?GI�GPC�FA���C�C	�	>O=CI>


�CHGF�>	G	ICmG�C�C	HC	M>�FSPG�F	K=C�C�

��	�F	HC�>M�C	P@L	>O=CI>�C�FAHC�C	�G�


�FLC	G	HFjHC�C	K=>L�HCT	 ?>PC�>	GH�FJ=G


=CH>�>	>O=CI>�CHGF	G	 �KFQGCAH>�>	>O=CI>


�CHGF	 �F	 �@�=F?>�>MC�C�	 �@=lN	 ?F�F�>	 G

K=>L�HC�C	�	HFJ>�

�KFQGCAH>�>	>O=CI>�CHGF	G�PC	?C	HCK=C


�G	 ?F�F�>	 uH>=LCAH>VT	 �LF��>	 ?C	 ICMF�F

�KFQGXGMHG�F	LN	 �GAHG	 ��=CHG	 G	 lC=CP�F


=G��GPG�

�F=LGH@�	 UGH�FJ=G=CH>	 >O=CI>�CHGFV

HCj
MF��>	�F	NK>�=FO��CT	 IC	?C	>IHCMG	K=>


QF�C	 HC	 HC��CH��CHF	 HC	 ?FQC	 �@�	 �KFQGCAHG

>O=CI>�C�FAHG	K>�=FOH>��G	<���DT	K>=>?F


HG	>�	N�=FB?CHG�	GAG	�=N?H>��G	K=G	>ONMF


HGF�>	�	>Om>>O=CI>�C�FAHG	NMGAGmC	<HC=G


MCH	�@m>	U�PAEM�CHFVT	>�>OFH>	�	��/D�	�H


�FJ=G=CH>�>	>O=CI>�CHGF	�F	X>PN�G=C	�@=


lN	>�?FAH>�>	?F�FT	C	HF	�@=lN	�G��FLC�C�

$F�F�>	�F	=CIJAFB?C	PC�>	H>�G�FA	HC	K=>O


AFLC	G	�>	�=�O�C	?C	O@?F	UK>?J>��FH>V	IC

GH�FJ=CQG��CT	�LF��>	?C	�F	K>?J>��G	NMG


AGmF�>�	�@K=>�G�F	?CAG	?F�F�>	HCG��GHC

�F	NMGT	?CAG	?Fj���G�FAH>	F	K=GF�>	G	K=G


>OmFH>T	�F	K=FHFO=FJ�C��	�>
J>A�LC�C	MC��

>�	=F�N=�G�F	G	LF�>?G�F	�C	HC�>MFHG	P@L

?F�F�>T	 C	 HF	 P@L	 K=>XF�G>HCAH>�>	 =CI�G


�GF	HC	NMG�FAG�F	G	�G��FLC�C�	U�H�FJ=G


=CH>�>V	?F�F	GAG	F	>��C�FH>	?C	�F	�K=C��

OFI	K>?P=FKC	�@�	ICP>��FH�AC�C	>Om>>O=C


I>�C�FAHC	�G��FLCT	GAG	LN	�F	>�?FA�	�KFQG


CAH>	�HGLCHGFT	P>F�>	J>	=CIJ=CHGMC�C	>�	HF


J>�G�F	�=@��HGQG�

�=G>OmC�CHF�>	 >IHCMC�C	���"��	LC=


JGHCAGIG=CHG	J=NKG	?C	��CHC�	MC��	>�	>K


=F?FAFHC	>OmH>��	<K=G��FAGo	NMGAGmFo	L��


�>�>T	P@?F�>	BG�F��D�	��	>IHCMC�C	��GMPG

?FQCT	�PAEMG�FAH>	G	�FIG	�@�	���T	?C	O@?C�

ICF?H>	K>	�=FLF	HC	>ONMFHGF�>�	�C	��FPG	NMF


HGP	�F	K=F?>��C��	>O=CI>�C�FAHC	K=>J=CLCT

P>��>	F?H>�=FLFHH>	?C	F	?>��C�@MH>	�A>B


HC	IC	HFJ>	G	?C	�@>��F����C	HC	�K>�>OH>�


�G�F	 LN�	 �=G>OmC�CHF�>	 >�MG�C	 PCP�>

K>�=FOH>��G�F	HC	NMFHGPCT	�CPC	G	�KFQGCA


HG�F	N�A>�G�	G	K>?P=FKCT	HF>Ol>?GLG	HC	NMF


HGPC	G	NMG�FA�	IC	K>��GJCHF	HC	N�KFl�

�	K=G>OmC�Cm>�>	NMGAGmF	��FPG	F	F?


HCP�>	?>O=F	K=GF�	G	=C�H>K>��C�FH	MAFH	HC

P>AFP�G�C�	 !?>�AF��>=��CHF�>	 HC	 ���	 HC

NMFHGQG�F	�F	>�@mF�����C	�	K>?P=FKC�C	HC

MAFH>�F�F	HC	P>AFP�G�C	G	Q�AC�C	NMGAGmHC

>OmH>���

�	 >�H>�C�C	 HC	 GIJ=CB?CHF�>	 HC	 ��

�=�O�C	?C	�F	>O@=HF	�HGLCHGF	HC	�AF?HG�F

L>LFH�GR

n	 =CI=CO>��CHF	 HC	XGA>�>XG�T	 K>??@=


BCmC	�@>��F�HC�C	K=G>OmC�CmC	K=CP�GPCo

n	KACHG=CHF	HC	K=G>OmC�CHF�>o

n	�PAEM�CHF	HC	NMG�FAGT	C?LGHG��=CQG�

G	=>?G�FAG	�	>O=CI>�C�FAHG�	K=>QF�o

n	 X>=LG=CHF	 HC	 =CIOG=CHF	 IC	 =CIAGM


H>���C	HC	?FQC�C	�@�	���	�@�	��GMPG	NMF


HGQG	G	KF=�>HCACT	=CO>�Fm	�	NMFOH>�>	IC�F


?FHGF	<?F��PC	J=C?GHCT	NMGAGmFDo

n	>ONMFHGF	HC	QFAG�	KF=�>HCA	<�PA�	>l=C


HCT	=CO>�HGQG	�	PNlH��C	�	��FPGT	P>j�>	=C


O>�G	HC	�F=G�>=G��C	HC	NMFOH>�>	IC�F?F


HGFD�

"F��>	�F	K=GFLCT	MF	K=CP�GMF�P>�>	=F


CAGIG=CHF	HC	��	>IHCMC�C	LFlCHGMH>	�@�FB


?CHF	HC	�KFQGXGMHG	�FlHGPG	G	LF�>?GT	K>?


K>LCJCmG	GH?G�G?NCAH>�>	>ONMC�CHF	 HC	 ?F
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�MG�C	�FT	MF	HCAGMGF�>	HC	NMGAGmF	F	?>�


�C�@MH>T	IC	?C	�F	�@�F?F	K=G>OmC�Cm>	>ON


MFHGF�	$=NJC	HF��=HC	K=F?��C�C	FT	MF	>�H>�


HC	 QFA	 HC	 >O=CI>�C�FAHG�F	 N�ANJG	 F	 >ONMF


HGF�>	?C	 �F	GI�@=S�C	K>	>OmC	K=>J=CLCT	 C

HF	?C	IC?>�>A��C	GH?G�G?NCAHG�F	>O=CI>�C


�FAHG	K>�=FOH>��G	HC	?FQC�C�	�CPC	�F	X>=


LG=C	K=F?��C�C�CT	MF	L@AMCAG�>�>	K=G�@�


��GF	HC	?FQC�C	�@�	���	�	PAC�	F	H>=LCAHC

CA�F=HC�G�C	 HC	 NMC��GF�>	 GL	 �	 >O=CI>�C


�FAHG�	K=>QF��

�=G>OmC�CHF�>	HF	L>BF	?C	�F	>�@mF�


��G	�@�	��GMPG	NMGAGmC��C	�>�C	�@mF���N


�C�	IHCMG�FAHG	K=FMPG	R

n	C=lG�FP�N=HC	HF?>��@KH>��o

n	?FQC�C	�@�	���	MF��>	K=GIHC�C�T	MF

�C	HF>ONMCFLGo

n	J>A�LC	MC��	>�	NMG�FAG�F	G	?G=FP�>


=G�F	HC	LC�>�G�F	NMGAGmC	HF	IHC��	?>��C


�@MH>	 IC	 =CIAGMH>���C	 G	 HF	 �C	 J>�>�G	 ?C

�PAEMC�	?FQC�C	�@�	���	�	K=>QF�C	HC	>ONMF
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n	=>?G�FAG�F	HC	?FQC�C	�@�	���	HF	IHC


��	PCP	?C	>���>��C�	K=C�C�C	HC	?FQC�C	�G

IC	>O=CI>�CHGFT	GIKG��C�	��=Cl	>�	>O=CI>


�C�FAHC�C	�G��FLC�

�=F>?>A��CHF�>	HC	�FIG	K=FMPG	F	>�	�@


mF���FH>	IHCMFHGF	IC	�@�FB?CHF	HC	K=GHQG


KG�F	HC	���

��	HF	?>KN�PC	?FQC�C	�@�	���	?C	K=G


�@���C�	�	NMGAGmF	�CL>	XGIGMF�PG�	�F	�=�O


�C	?C	�C	=C�H>K>��C�FHG	�	�=@��HGQG�F	�Go
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�G	IC	N��CH>���CHF	G	=CI�G�CHF	HC	>�H>�HG


�F	 �>QGCAHG	 P>LNHGPCQGG�	�=G>OmC�Cm>�>

>ONMFHGF	�=�O�C	K=F?�C=G�FAH>	?C	�F	KACHG


=C	G	FXFP�G�H>	?C	�F	K=>�FB?Co	NMC��HGQG


�F	 �	 >O=CI>�C�FAHG�	 K=>QF�	�=�O�C	 ?C	 �C

K>?J>��FHG	 ?C	 K=GACJC�	 ��=C�FJGG	 G	 K=>


QF?N=GT	 >OAFPMC�CmG	 K=>QF�C	 HC	 �PAEM�CHFT

��F�	�>QGCAHC�C	GH�FJ=CQG�	LFB?N	�@NMFHG


QG�Fo	?C	�C	HC��=>FHG	K>IG�G�H>	G	?C	=CI


OG=C�	��>G�F	IC?@ABFHG�o	NMGAGmHG�F	K=>J


=CLG	G	K=>QF�@�	HC	>ONMFHGF	�=�O�C	?C	>�


MG�C�	GH?G�G?NCAHG�F	K>�=FOH>��G	HC	��F


PG	NMFHGPo	�FLFj���>�>	CP�G�H>	?C	�F	�PAEM


�C	�	BG�>�C	HC	NMGAGmF�>�

�H?G�G?NCAHG�F	 K=>J=CLG	 IC	 >ONMFHGF
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�>	l>=C�C	�G	KC=�HG=C�	G	��FPG	�MG�C	��>�
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�>	 K=G�FBC�C	 =F�N=�GT	 HC�>MFHG	 P@L
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>OJ=GB�CHF	HC	��GMPG	NMFHGQG�	�FA�C	F	?FQC


�C	�	HF=C�H>��>jH>	K>A>BFHGF	?C	O@?C�	>K


�GLCAH>	GH�FJ=G=CHG	�	>OmF���>�>�
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�=>�F?FHC�C	K=FI	L�	EHG	,;;-	J�	�	�CAC


LCHPCT	 ��KCHG�T	 ��F�>�HC	 P>HXF=FHQG�	 K>

�@K=>�G�F	HC	�@IKG�CHGF�>	G	>O=CI>�CHGF


�>	 HC	 ?FQC	 �@�	 �KFQGCAHG	 >O=CI>�C�FAHG

K>�=FOH>��G	IC�@=S�C	�	K=GFLCHF�>	HC	?FP


AC=CQG�T	 P>��>	 K>	 ��>�	 ��C�N�	K=F?��C�


A��C	=@P>�>?���>	IC	?Fj���GF	HC	K=C�G�FA


���CT	LFB?NHC=>?HG	>=JCHGICQGGT	HCQG>HCA


HG	CJFHQGGT	HFK=C�G�FA���FHG	>=JCHGICQGG

G	?=�	�	HF�	&�����	ICFLC	��@=?>	K>IGQG�


�C	UICV	GH�FJ=CQG��C	HC	�CPG�C	?FQC	�	LC


�>�G�F	 NMGAGmCT	 P>F�>	 �F	 >K=F?FA�	 PC�>

UHCj
?>O=>�>	�=F?���>	IC	K=FLCl�CHF	HC	?G�


P=GLGHCQG��CT	IC	�@I?C�CHF	HC	>OmH>��GT	P@


?F�>	 ��GMPG	 ?C	 �F	 MN����C�	?>O=FT	 IC	 GIJ


=CB?CHF	HC	GH�FJ=G=CH>	>OmF���>	G	IC	>O


=CI>�CHGFT	?>��@KH>	IC	��GMPGV�	�H�FJ=G=C


H>�>	NMGAGmF	K=F?ACJC	PCMF���FH>	>ONMFHGF

IC	K>
J>A�LC	MC��	>�	NMFHGQG�F	G	N�FAGMC�C

FXFP�G�H>���C	 LNT	 PC�>	 HF	 HC	 K>�AF?H>

L���>	�F	N�FAGMC�C	XGHCH�>�C�C	=FH�COGA


H>��	HC	Q�AC�C	NMGAGmHC	�G��FLC�

�/,-=*)4'@
8
e8-;4)*'@

9�FjQC=G�T	PCP�>	G	>��CHCAG�F	;,	?@=




*>?FAG	HC	NK=C�AFHGF	G	��=NP�N=C	HC	�G��FLG�F	IC	>O=CI>�CHGF	G	HCNPC

	�

BC�G	<LFB?N	��l	G	�@AJC=G�DT	F	=C�GXGQG=C


AC	 $FPAC=CQG��C	 >�	�CACLCHPC�	 �	 =CIAGMHG

?>PAC?G	 HC	�=JCHGICQG��C	 IC	 GP>H>LGMF�P>

�@�=N?HGMF���>	G	=CI�G�GF	<����D	>OCMF	��

�F	>PCMF�����C	PC�>	F?HC	>�	?@=BC�G�F	�

��=>KC	�	HCj
�ACOC	GH�FJ=CQG>HHC	K>AG�GPC�

�=FI	�

�	J�	>P>A>	8v	>�	��GMPG	S�FjQC=�PG

NMFHGQG	�C	�F	>ONMC�CAG	�	�KFQGCAHGT	��HC=�

=F�N=�HG	<K>L>mHGD	NMGAGmC�	�P�KF=�G	�	>O


AC���C	HC	�KFQGCAHC�C	KF?CJ>JGPC	�C	N��C


H>�GAGT	 MF	 K=FI	 K>�AF?HG�F	 �
	 J>?GHG	 �F	 F

IC�GAGAC	�FH?FHQG��C	P@L	�FJ=FJCQG�	G	��F


KFH�C	 HC	 GI>ACQG�	 �F	 F	 K>�GSGAC	 �	 K>M�G

:
v�	�>�C	K>�GSFHGF	L>BF	?C	 �F	 N��CH>�G

HC	K@=�>	L���>	�	�KFQGCAHG�F	PAC�>�FT	 P@


?F�>	NMC�	?FQC	�	AFPG	?FXFP�G	GAG	HFIHCMG


�FAHG	K=>OAFLG�	�>IG	XCP�	F	��@=?F	>OFI


K>P>G�FAFH	G	J>�>=G	IC	AGK�C	HC	�>AF=CH�


H>��	P@L	K>
=CIAGMHG�F	?FQC	�	KNOAGMHG�F

LC�>�G	NMGAGmC�

�>�G��	XGHCH�>�	OE?BF�	HC	9�FjQC=G�

G	 =CIK=F?FAFHGF�>	 HC	 IC?CMG�F	LFB?N	+F


?F=CQG��C	G	 PCH�>HG�FT	 P>G�>	mF	�A�IC�

�	�GAC	>�	L�	�HNC=G	�

(	J�T	?C�C�	HC?FB?C

IC	K>
?>O=G	SCH�>�F	IC	GH�FJ=G=CHF�>	HC	?F


QC�C	�@�	���	�	LC�>�G�F	NMGAGmC�	�?=C�H>


>�GJN=G�FAHG��	X>H?T	>�	P>j�>	�F	XGHCH


�G=C�	�	L>LFH�C	=F�N=�HG�F	NMGAGmCT	K=F


LGHC�C	P@L	PCH�>HG�F�	�@�	XF?F=CAHG�	IC


P>H	IC	=C�H>K>��C�FH>���C	HC	GH�CAG?G�F

�F	=FJACLFH�G=CT	MF	IC?CMC	HC	PCH�>HG�F	F

?C	�K>L>JHC�	IC	GH�FJ=CQG��C	HC	?FQC�C	G

LAC?FBG�F	�	N�=FB?CHG�	�	LC�>�G�F	NMGAG


mC	<MAFH	�
D�	�	L>LFH�C	K=GACJCHF�>	HC	�>


IG	 MAFH	 �>?G	 ?>	 IHCMG�FAHG	 =CIAGMG�	 �	 >�


?FAHG�F	PCH�>HG�

�>	 >�H>SFHGF	 HC	 PCMF���>�>	 G	 FXFP


�G�H>���C	HC	K=FK>?C�CHF�>	�	GH�FJ=G=C


HG�F	NMGAGmC	�=�O�C	?C	�F	>�OFAFBGT	MF	K>?


l>?G�F	G	�IFLCHF�>	HC	=FSFHG�	�F	>�H>�C


�C�	HC	HCNMHG	GI�AF?�CHG�T	P>G�>	>�	J>?GHG

�F	K=GACJC�	HC	K=CP�GPC	�	=CIAGMHG�F	?@=
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n	�@I?Fj���GF	�@=lN	?FQC�C	�	N�=FB?C


HG�

�FINA�C�G�F	>�	LFB?NHC=>?HG�F	GI�


AF?�CHG�	K>PCI�C�T	 MF	HCK=F?@P@�	�	>ONMF


HGF�>	HC	NMFHGQG�F	�	N�=FB?CHG�T	P>G�>	K>


�FmC�C�	LC�>�G�F	NMGAGmC	G	�CL	K>ANMC�C�

K>L>m	>�	?FXFP�>A>IG	G	?=NJ	 �KFQGCAGIG


=CH	KF=�>HCAT	F	�@mG��	G	?>=G	K>
J>A�L	>�

�>IG	HC	?FQC�C	�	 N�=FB?CHG�T	K>�FmC�CmG

=F�N=�HG	NMGAGmC�

/>	�F	>�HC��	?>	�>QGCAHG�F	C�KFP�G	HC

GH�FJ=CQG��CT	�G�NCQG��C	F	?>��C	K=>�G


�>=FMG�C�	�?H>	>�	K=F?GL���C�C	HC	GH�FJ


=CQG��C	�	NMGAGmF	FT	 MF	�F	GIO�J�C	�>QGCA


HC�C	 GI>ACQG�	 HC	 ?F�F�>T	�@j	 PC�>	�>	 �

K>�FMF�>	 �ANMCG	 K>�FmC�C	 NMGAGmFT	 OAGIP>

?>	?>LC	LNT	G	GLC	�@IL>BH>��	?C	P>H�CP�N


�C	�@�	�@NMFHGQG�F	�G	>��FH	�	NMGAGmF	G	GI


�@H	HFJ>�	�CIAGMHG�F	GI�AF?�CHG�	K>PCI�C�T

MF	?Fj���G�FAH>	GH�FJ=G=CH>�>	>ONMFHGF

K=F?>��C��	HC	 NMFHGQG�F	�	 N�=FB?CHG�	K>


J>AFLG	�@IL>BH>��G	IC	>OmN�CHF	G	�@�=N?


HGMF���>	 �	 >��CHCAG�F	 ?FQC	 >�	�FlHG�

PAC�T	>�P>AP>�>	U�FJ=FJC�G�HG�FV	PAC�>�F�

*H>J>	MF��>	?FQC	�@�	���T	P>G�>	�C	GH�FJ


=G=CHG	�	H>=LCAHG	PAC�>�FT	�F	�>QGCAGIG=C�

K>
�=N?H>�	�F	K>
=�?P>	�C	K=F?K>MG�CHG	PC


�>	K=G��FAG	GAG	�G�>P>	QFHFHG	?=NJC=MF�CT

C	 G	 >��CHCAG�F	?FQC	 JG	 GIO�J�C�	K=G	 GJ=C

GAG	?=NJG	NMGAGmHG	G	GI�@HNMGAGmHG	?FjH>�


�G�		�>�C	�F	HCOAE?C�C	K=F?G	��GMP>	K=G	NMF


HGQGT	P>G�>	GLC�	�=N?H>��G	K=G	NMFHFT	>O


mN�CHF	�@�	�@NMFHGQG�F	GAG	GLC�	ICOC�FH>

=CI�G�GF�	 !��CH>�FH>	 F	 HCK=GLF=T	 MF	 ?FQC

�@�	�ANl>�G	GAG	I=G�FAHG	N�=FB?CHG�T	GH�FJ


=G=CHG	 �	LC�>�G�F	 NMGAGmCT	 GLC�	>�H>�G


�FAH>	HFN�=CAFH	��C�N�	G	K>
?>O=G	K=>J


H>IG	IC	�>QGCAGIG=CHF�	$=NJ>	HCOAE?FHGF	K>


PCI�CT	 MF	 �>QGCAHC�C	 GH�FJ=CQG�	 HC	 NMFHG


QG�F	�	N�=FB?CHG�	HF	HC��@K�C	C��>LC�GM


H>�	�C	�CIG	QFA	F	HF>Ol>?GL>	?C	�F	=CI=CO>


���	��=C�FJGG	IC	GH�FJ=G=CHG�F	PAC�>�FT

P>G�>	?C	��GLNAG=C�	�>QGCAHG�F	>�H>SF


HG�	 G	 ?C	 NAF�H��C�	 K=GFLCHF�>	 HC	 ?FQC�C

�@�	����

n	�@I?Fj���GF	 �@=lN	��	 HC=�	 H>=LCAHG

?FQC

�I�AF?�CHG�	 IC	 �@I?Fj���GF�>	 HC	 GH


�FJ=G=CHF�>	 �@=lN	 ?FQC�CT	 P>G�>	 NMC�	 �

F?GH	G	�@m	PAC�	ICF?H>	�	?FQC	�@�	���T	K>


PCI�C�T	MF	K=G	��l	HF	�F	HCOAE?C�C�	K=>O


AFLG	�	NMFHF�>T	P>G�>	?C	�C	�AF?���GF	>�
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�@�LF��H>�>	>ONMFHGF�	�CK=>�G�T	>�OFA�I


�C�	�F	H�P>G	K>A>BG�FAHG	�@I?Fj���G�T	PC


�>	 HCK=�	 GIJ=CB?CHF	 HC	 MN����>	 HC	 �@K=G


MC��H>��T	 ?>O=>HCLF=FH>��	 G	�>AF=CH�


H>��	P@L	GH�CAG?G�F	G	K>
=CIAGMHG�F	l>=C�

n	�@I?Fj���GF	�@=lN	NMG�FAG�F

�CJAC�C�C	HC	NMG�FA�PG�	P>AFP�G�	F	>�

J>A�L>	IHCMFHGF	IC	N�KFSH>�>	GH�FJ=G=CHF

HC	?FQC�C	�@�	����	�PCI�C	�FT	MF	>�	��lH>


�>	NMC��GF	?>	J>A�LC	��FKFH	IC�G�G	PCP	mF

K=>�FMF	K=>QF�@�	HC	GH�FJ=G=CHF�	�I�AF?


�CHG�T	K=>�F?FHG	�	=CIAGMHG�F	?@=BC�GT	K>


PCI�C�	MF	 MF��>	 NMG�FAG�FT	 �@K=FPG	 ��>�


�C	K>A>BG�FAHC	HCJAC�C	P@L	GH�FJ=CQG��CT

GLC�	K=>�G�>=FMG�>	>�H>SFHGF	P@L	�>IG

K=>QF�T	P>JC�>	�=�O�C	?C	�F	K=GA>BG	HC	K=CP


�GPC�	 $>=G	 K>H�P>JC	 �F	 HCOAE?C�C	 >�=GQC


�FAH>	>�H>SFHGF	P@L	GH�FJ=CQG��C	HC	?F


QC	�@�	���	K>=C?G	��=Cl	>�	IC�=N?HFHG�	�

NMFOHG�	K=>QF��	��	?=NJC	��=CHCT	K=CP�GPC


�C	 K>PCI�CT	 MF	 NMG�FAGT	 P>G�>	 �FMF	 GLC�

>KG�	�	�@�LF��H>�>	>ONMFHGF	HC	NMFHGQG	�@�

G	OFI	���T	�C	�G	GIJ=C?GAG	K>A>BG�FAHC	HCJ


AC�C	P@L	GH�FJ=CQG>HHG�	K=>QF��	�>�C	�CBG

�	>�>OFHC	�GAC	IC	�ANMCG�FT	P>JC�>	NMG�FAG


�F	�C	K>?P=FK�HG	G	K>ANMC�C�	K>L>m	>�	�KF


QGCAGIG=CH	KF=�>HCA	<�F=CKF��G	G	NMG�FAG

K>	 >�?FAHG	 K=F?LF�GDT	 P>j�>	 K=G?=NBC�C

PAC�C	G	K=FK>?C�C�FAG�F	G	P>JC�>	�F	=F?N


QG=C	 O=>��	HC	 NMFHGQG�F	�	 PAC��	�I�AF?�C


HG�	�@=lN	��=F�>�G�F	XCP�>=GT	HC	P>G�>	�C

K>?A>BFHG	 NMG�FA�PG��	G	 K>L>mHG��	KF=


�>HCA	�	�CPG�C	PAC�>�FT	K>PCI�C�	�CBH>��


�C	HC	�FIG	N�A>�G��	��	?=NJC	��=CHCT	GH�FJ


=CQG��C	�	NMGAGmF	GIG�P�C	GH�FHIG�H>	�@�


=N?HGMF���>	LFB?N	U>OGPH>�FHG�FV	G	=F�N=


�HG�F	NMG�FAGT	C	K>H�P>JC	�F	HCACJC	G	�PAEM


�CHF�>	HC	?>K@AHG�FAFH	KF=�>HCA�	�=�O�C	?C

�F	K>?MF=�CFT	MF	�@�=N?HGMF���>�>	LFB?N

=CIAGMHG�F	�G?>�F	NMG�FA�PG	G	LF?GQGH�PG

KF=�>HCA	GIG�P�C	J>A�LC	J@�PC�>��	G	K=G�F


BC�CHF	HC	XNH?CLFH�CAHG	K=>XF�G>HCAHG	G

lNLCHHG	IHCHG�	G	NLFHG��

n	�@I?Fj���GF	�@=lN	=>?G�FAG�F

�	GIPAEMFHGF	HC	=>?G�FAG�F	HC	?FQC	�

LH>J>	�FBPG	N�=FB?CHG�T	P>G�>	�C	HC	��@=


?F	=CIAGMHG	LHFHG�	K>	�@K=>�C	IC	GH�FJ=G


=CHF�>T	LH>IGH���>�>	 >�	=>?G�FAG�F	 HC

?FQC	�@�	I?=C�>�A>�HG	K=>OAFLG	K>?P=FK��

K=>QF�C	 HC	 GH�FJ=CQG�	 HC	�FlHG�F	 ?FQC	 �

LC�>�G�F	NMGAGmC�	�=>�F?FHG�F	GH�F=�E


�C	�	�CPG�C	=>?G�FAG	�	=CIAGMHG�F	?@=BC


�G	K>PCI�C�T	MF	K>
J>A�LC	MC��	>�	��l	�C	?>


�>AHG	>�	J=GBG�F	IC	�FlHG�F	?FQC�	�=�O�C

>OCMF	?C	�F	>�OFAFBGT	MF	?FA@�	HC	?>�>AHG


�F	=>?G�FAGT	MGG�>	?FQC	�	N�=FB?CHG�	�C	�

GH�FJ=G=CHG	NMGAGmCT	HF	F	K>
�G�>P	>�	�>


IG	HC	=>?G�FAG�FT	MGG�>	?FQC	�F	>ONMC�C�

�	=F�N=�HG	NMGAGmC	GAG	�	�KFQGCAGIG=CHG	PAC


�>�F�	�>�>MFHG�F	K=F?GL���C	GAG	HF?>��C


�@QG	 �F	 ?@ABC�	HC	 >=JCHGICQG��C	�	 �@>�


�F�HG�F	PAC�>�F�NMGAGmC�

�H�FJ=CQG��C	�	NMGAGmFT	P>JC�>	F	=F


CAGIG=CHC	�	K>?l>?�mC	K>?P=FKC	G	K>L>mT	F

?>O=>	HCMGHCHGF	HF	�CL>	>�	F�GMHGT	H>	G	>�

FLKG=GMHG	 �@>O=CBFHG��	 �=>�F?FHG�F	 GI�


AF?�CHG�	�	�CIG	>OAC��	K>PCI�C�T	MF	�CPC


�C	GH�FJ=CQG�	F	HF>Ol>?GLC	G	��	GLC	K>�F


MF	K=F?GL���CT	>�P>AP>�>	HF?>��C�@QG�

�	9�FjQC=G�	GHGQGC�G�C�C		UF?H>	NMG


AGmF	IC	��GMPGV	�F	�OA@�P�C	�	H�P>G	K=FMPG�

�C	K@=�>	L���>	�>�C	F	�FAFP�G�H>���C	HC

S�FjQC=�PC�C	NMGAGmHC	�G��FLC	G	HFjHC�C

�FH?FHQG�	 ?C	 �F	 U>��>O>B?C�CV	 K>�=F?��


�>L	=F�N=�HG	��=NP�N=G�	�	�ANMCj	MF	�F	K>F


LF	K>	K@��	HC	��GLNAG=CHF	HC	GH�FJ=CQG�


�C	�	NMGAGmFT	F	HF>Ol>?GL>	�HGLC�FAH>	?C

�F	KACHG=C	�@>��F�HG��	K>?l>?T	?C	�F	K=F?


K=GFLC�	K>?l>?�mG	LF=PG	IC	K>?K>LCJCHF	G

?C	�F	�@�F?C�	�KFQGCAHG	>O=CI>�C�FAHG	�@I


L>BH>��G	IC	>ONMFHGF	HC	NMG�FA�PG�	G	�F


=CKF��GMHG�	 KF=�>HCA�	 �@L	 HC��>�mG�	L>


LFH�	HCj
�CBHC�C	��@KPC	IC	GH�FJ=CQG�	HC

?FQC�C	�@�	���	�	LC�>�G�F	NMGAGmC	�	9�Fj


QC=G�	 F	 ?C	 �F	 K=FP=C���	?FOC�G�F	UICV	 G

UK=>�G�V	 GH�FJ=CQG��CT	 C	 N�GAG��C	 ?C	 �F

HC�>MC�	P@L	�@I?C�CHF�>	HC	N�A>�G�	G	=F�N=


�GT	M=FI	P>G�>	��	?C	�F	>�@mF���G	HC	K=CP


�GPCT	G	K>	�>IG	HCMGH	?C	�F	>�GJN=G	�G�>P>

PCMF���>	HC	>ONMFHGF�>	HC	��GMPG	?FQC�

�<,16/'+A
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*>?FAG	HC	NK=C�AFHGF	G	��=NP�N=C	HC	�G��FLG�F	IC	>O=CI>�CHGF	G	HCNPC
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�=FI	K>�AF?HG�F	J>?GHG	�@�	+=CHQG�	�C

HCK=C�FHG	=F?GQC	GILFHFHG�	�	>OAC���C	HC

ICP>H>?C�FA���>�>T	 ICmG�C�Cm>	 K=C�C�C

HC	l>=C�C	�	N�=FB?CHG��	��	>�>OFH>	IHCMF


HGF	�C	K=>LFHG�F	�	�XF=C�C	HC	>O=CI>�CHG


F�>	HC	?FQC�C	�@�	�KFQGCAHG	>O=CI>�C�FA


HG	K>�=FOH>��G	<���D�	�=FI	�

-	J�	�	HCMCA


HG�F	NMGAGmC	�	��=CHC�C	�C	K=GF�G	;8	-



?FQC	�@�	���T	C	�	�=F?HG�F	NMGAGmC	
	 �	--�

?FQC�

�H�FJ=CQG>HHG�F	K=>QF�G	K=G	>ONMFHG


F�>	HC	?FQC�CT	��=C?CmG	>�	�FBPG	ICO>A�


�CHG�T	?FQC�C	�	N�=FB?CHG�	G	�>QGCAHG	IC�


=N?HFHG�	�@�	+=CHQG�	�C	>=JCHGIG=CHG	�	MF


�G=G	�FP�>=CR

n	 �FP�>=	 IC	 NMGAGmHC	 C?CK�CQG�	 G	 GH


�FJ=CQG�o

n	LF?GP>
>O=CI>�C�FAFH	�FP�>=o
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K>AI�C�	HCLCAFHGF	K=G	�CP�G�F	IC	>ONMFHGF

<�	IC�G�GL>��	>�	�FBF���C	HC	��lH>�>	IC


O>A��CHF	
	LFB?N	88	?>	,

vD	G	�	�ANMCG�FT

P>JC�>	PCH?G?C����C�	IC	��GKFH?GGT	��l
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H>�>	K=F?��C��HF	K>	�=FLF	HC	>ONMFHGF�>

�F	>QFH��C	K>	�KFQGCAFH	HCMGH�	�	�9*4'@���GM


PG	��N?FH�G	�@�	���	L>JC�	?C	O@?C�	K=GF


�G	�@�	�G�SG�F	NMFOHG	IC�F?FHG�T	>��FH	�AN


MCG�FT	 �	 P>G�>	*GHG��F=���>�>	 HC	 >O=C


I>�CHGF�>	 HCACJC	 �KFQGXGMHG	 =FSFHG�	 IC

ICO=CHC	PC�>	HCK=GLF=	�AFKG	AGQC	?C	HF	L>


JC�	?C	�AF?�C�	LF?GQGHC�

�	H�P>G	 ��=CHG	?Fj���C	 �KFQGCAGIG=C


H>	ICP>H>?C�FA���>T	�@JAC�H>	P>F�>	HC	��N


?FH�G�F	�@�	���	L>JC�	?C	�F	>�KN�PC�	?>


K@AHG�FAHG	J=CH�>�F	G	XGHCH�>�C	K>L>m	
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�)/'@�	�	�-*?)/'@�	�@JAC�H>	+F?F=CAHG�	IC


P>H	IC	>O=CI>�CHGF	G	K>?P=FKCT	��N?FH�G�F

�@�	���	L>JC�	?C	K>ANMC�C�	?>K@AHG�FAHC

XGHCH�>�C	K>L>mT	P>��>	?C	K>P=G�C	FBF?HF�


HG�F	 GL	 =CIl>?G	 �	 �ANMCG�FT	 P>JC�>	�F

�=�O�C	?C	 �F	>ONMC�C�	K>
?@A@J	KF=G>?	>�

�=FLF	>�	��>G�F	�=@��HGQG�	���FH	�>�C	IC

K>P=G�CHF	HC	=CIl>?G�FT	 ��@=ICHG	 �	��lH>


�>	ICO>A��CHFT	�FIG	��N?FH�G	L>JC�	?C	PCH


?G?C����C�	IC	 �KFQGCAHC	 K>?P=FKC	 �@JAC�


H>	i}�	��	[df	i}�	���	
	?�C	>�	?�CHC?F�F��F

H>�G	ICP>HCT	K=GF�G	K=FI	�

:	J�T	�C	��@=IC


HG	 �@�	 �>QGCAH>�>	 K>?K>LCJCHF	 �	 =CIAGMHG

>OAC��G�

$=NJC	X>=LC	HC	�KFQGCAGIG=CH>�>	ICP>


H>?C�FA���>	�	�CIG	>OAC��	F	?C�CHF�>	HC

�KFQGXGMHG	K@AH>L>mG�	IC	K>?K>LCJCHF	PC


�>	HCK=GLF=	�@IL>BH>���C	IC	CA�F=HC�G�


H>	>K=F?FA�HF	HC	�=FLF�>	G	L���>�>	IC	K=>


�FB?CHF	HC	GIKG�G�F�	�CPC�C	F	K=CP�GPC�C

�	�8.,*'@�
�'09*�
�/=)*'@�
�,)2'@�G��)3

/'@�

� �.25='
8
01:+*-0)
/)
.,5:-/,',-

.9.
���
/)
/)4'1/)2/1
/'81

�	>�?FAHG�F	��=CHG	HC	HCQG>HCAH>	HG


�>	�F	K=F?ACJC�	=CIAGMHG	N�ANJG	G	=CO>���

=CIAGMHG	 >=JCHGICQGGT	 >�GJN=��CmG	 K>?P=F


KC	G	P>H�NA�CQGG	HC	��N?FH�G�F	�@�	����

�CPG�C	>=JCHGICQGG	?Fj���C�	�@�	+ACLCH?


�PC�C	>OmH>��	HC	�-2='@�<+ACLCH?�PG	QFH


�@=	IC	FP�KF=�GIC	HC	ICO>A��CHG��C	G	�G�


SF�>	 >O=CI>�CHGFDT	E12)/:'@�
 �-2'+1%*'3

,)/'@	<�CQG>HCAH>	OE=>	IC	��N?FH�G�F	�@�

���D	G	�-*?)/'@� <��N?FH��PC�C	>=JCHGIC


QG�	�Y`bae|Ya	ib`fYdbYdrY^pD�

�	�,)2'@�G	�*)/4'@��@mF���N�C�	�KF


QGCAHG	HCQG>HCAHG	��=NP�N=G	
	�CQG>HCAHC


�C	P>HXF=FHQG�	HC	�@�F�C	HC	=FP�>=G�F	G

P>>=?GHG=Cm>�>	I�FH>	P@L	*GHG��F=���>


�>	HC	>O=CI>�CHGF�>T	P>G�>	=@P>�>?��	G	GI


J>����	K=FK>=@PG	P@L	K>?P=FKC�CT	P>��>	�F

>PCI�C	HC	GH��G�NQG>HCAH>	HG�>�

�	�.2)/:'@�
�1*,5=)2'@�G�e8-4'@�HC

HCQG>HCAH>	HG�>	�F	>�GJN=��C�	KNOAGMH>	XG


HCH�G=CHG	 N�ANJGT	 P>G�>	 K=F?>��C���	 HC

��N?FH�G�F	 �@�	���	 GHX>=LCQG�	 IC	 ICP>


H>?C�FA���>�>T	 K=C�C�C	 G	 K>L>m�CT	 P>G


�>	�C	HC	��lH>	=CIK>A>BFHGF�

�CQG>HCAHG	GAG	HFK=C�G�FA���FHG	>=JC


HGICQGGT	 P>G�>	 K=F?ACJC�	K>L>m	G	 P>H�NA


�CQGG	HC	��N?FH�G�F	�@�	���T	�@mF���N


�C�	�	�/=)*'@�
�1*8-='@�
�12G)���5?9/'@

G��.0)/'@�	�	�1*8-='@�?�F�F	>�H>�HG	>=JC


HGICQGG	 HC	 l>=C�C	 �	 N�=FB?CHG�	 GLC�	 �KF


QGXGMHC	K>AG�GPC	K>	>�H>SFHGF	HC	�G�SF


�>	>O=CI>�CHGF�

��H>�HC�C	?FjH>��	HC	HCQG>HCAHG�F	>=


JCHGICQGG	F	HC�>MFHC	P@L	>�GJN=��CHF�>	HC

=CIAGMHG	X>=LG	HC	�KFQGCAGIG=CHC	GHX>=LC


QG�T	P>��>	F	K=F?HCIHCMFHC	PCP�>	P@L	��N


?FH�G�F	�@�	���T	�CPC	G	P@L	�G�SG�F	NMFO


HG	IC�F?FHG�	G	K>
�KFQGCAH>	P@L	K=FK>?C�C


�FA�PG�	�@��C�T	=CO>�Fm	�	�FIG	��N?FH�G�

���FH	�>�C	 HC	 HCQG>HCAH>	 HG�>	 GLC	 G

?=NJG	IC?CMGT	�	P>G�>	=CIAGMHG�F	>=JCHGIC


QGG	�C	CHJCBG=CHG	�	=CIAGMHC	��FKFHR

n	 K>�GSC�CHF	 HC	 >OmC�C	 ICJ=GBFH>��

K>	>�H>SFHGF	HC	K=C�C�C	G	K=C�>L>mG��C

HC	��N?FH�G�F	�@�	���o

n	P>>=?GHG=CHF	HC	=CIAGMHG�F	GI�>MHG


QG	HC	GHX>=LCQG�T	P>G�>	�C	HC	=CIK>A>BFHGF

HC	��N?FH�G�F	�@�	���	G	�G�SG�F	NMFOHG

IC�F?FHG�o

n	>OF?GH��CHF	�	L=FBC	HC	FPGKG�FT	>PCI


�CmG	K>?P=FKC	HC	GH��G�NQG>HCAH>	HG�>o

n	>=JCHGIG=CHF	HC	X>=NLT	HC	P>j�>	J=N


KG�F	�	=CIAGMHG	GH�F=F�G	G	ICGH�F=F�>�C


HG�F	AGQC	?C	�F	�=FmC�	G	>OLFH��	GHX>=


LCQG�	K>	�@K=>�G�F	IC	?>��@KC	?>	�G�SF	>O


=CI>�CHGF	HC	��N?FH�G�F	�@�	����

��H>�HG��	�@K=>�T	P>j�>	�F	?G�PN�G=C

�	LH>J>	>�	��=CHG�FT	F	HF	�CL>	P>j	mF	GI


K@AH��C	�FIG	XNHPQGG	G	IC?CMGT	H>	G	PCP	?C

�F	K>��GJHF	>K�GLCAHC	P>>=?GHCQG�	LFB?N

>�?FAHG�F	�ANBOG�



*>?FAG	HC	NK=C�AFHGF	G	��=NP�N=C	HC	�G��FLG�F	IC	>O=CI>�CHGF	G	HCNPC
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��F	K>�FMF	�G�SG	NMFOHG	IC�F?FHG�	�	��


=>KC	GIJ>����	?>PAC?G	IC	��lHC�C	K>AG�G


PC	G�GAG	KACH>�F	IC	?Fj���GF	�	K>?P=FKC	HC

��N?FH�G�F	 �@�	 ���T	 P>G�>	 �C	 KNOAGMH>

?>��@KHG	<M=FI	�FlHG�F	GH�F=HF���=CHG


QG	GAG	K=>�KFP�GD�	�	e8-4'@�G	�1*8-='@��>


�C	F	IC?@ABG�FAH>T	PC�>	�	!����"��	�F	GIG�


P�C	�FIG	?>PAC?G	KF=G>?GMH>	?C	�F	CP�NCAG


IG=C��	�>�>�>	ICP>H>?C�FA���>	�	#�������

HCACJC	�@�FB?CHF�>	HC	�CPC�C	K=CP�GPC	�@�

��GMPG	�G�SG	NMFOHG	IC�F?FHG��

�@K=FPG	 MF	 HF	 F	 IC?@ABG�FAH>T	 K>M�G

��GMPG	�G�SG	NMFOHG	IC�F?FHG�	�@�	�*)/4'@�

�/=)*'@�
�.2)/:'@�
�,)2'@
G��-2'+1%*'3

,)/'@�GLC�	�CPG�C	 KACH>�F	 IC	 ?Fj���GF�

�@�	ICK>�F?	HC	LGHG��@=C	HC	>O=CI>�CHGF�>

>�	�

�	 J�	 �	�/=)*'@����P>	 NMFOH>	 IC�F?F


HGF	�F	IC?@ABC�C	?C	=CI=CO>�G	��>G	�>O��


�FHG	HC=F?OG	IC	��N?FH�G�F	�@�	���T	P>G


�>	?C	=FJNAG=C�	�G?>�F�F	�FlHGMF�PC	G	KF=


�>HCAHC	K>L>mT	>�GJN=��CHC	>�	GH��G�N�C�

�	C-G+),)
 *-05%2'+)	 K>?P=FKC�C	 �F

N=FB?C	HC	GH?G�G?NCAH>	HG�>T	PC�>	IC	��FPG

��N?FH�	�@�	���	�F	GIJ>���	NMFOFH	KACH�	�

�-*?)/'@
KACH>�F	IC	?Fj���GF	G	?>PAC?G	�F

=CI=CO>��C�	�CL>	HC	HCQG>HCAH>	HG�>�
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�	K>�FMF�>	�G�SG	NMFOHG	IC�F?FHG�	�	��


=>KC	H�LC	��CH?C=�G	IC	>=JCHGIG=CHF�>	HC

N�ANJG�F	G	K>L>m�CT	PCP�>	G	IC	?>��@KC	?>

�FIG	N�ANJG	IC	��N?FH�G�F	�@�	����

�@K=FPG	MF	>�?FAHG�F	��=CHG	K>	=CIAG


MFH	 HCMGH	 >=JCHGIG=C�	�CIG	 K>?P=FKCT	 �F

>MF=�C�C�	�=G	>�H>�HG	X>=LGR

n	 �>H�CP�HG	 AGQC	 GAG	 P>>=?GHC�>=GT

>�GJN=��CmG	K>L>m	G	P>H�NA�CQGG	K>	NMFO


HG�F	�@K=>�Go

n	!�ANJGT	�ANBOG	GAG	OE=C	IC	K>?P=FKCo

n	 �>LKAFP�HG	 N�ANJGT	 >�GJN=��CHG	 >�

FPGKG	>�	HC��>jHGQG	G	�@�F�HGQG	�	=CIAGM


HG	K=>XF�G>HCAHG	P�CAGXGPCQGG�

�	�8.,*'@T	�-*?)/'@T	�'09*T	C-G+)3

,)
*-05%2'+)T	�2)?)/:.+),)
1%&/1.,	HC

�-2='@T	�*)/4'@T	�/=)*'@T	�.2)/:'@T	�*3

2)/:'@T	�,)2'@T	E12)/:'@T	�1*8-='@	 G

e8-4'@	 GIG�P�CHG��	LGHGLNL	F	���P>	�G�


SF	NMFOH>	IC�F?FHGF	?C	GLC	>K=F?FAFH>	P>H


�CP�H>	AGQF	G	P>>=?GHC�>=	IC	��N?FH�G�F

�@�	����	�	�>=�FJG�	ICP>H@�	GIG�P�C	>K=F


?FA�HF�>	HC	P>H�CP�H>	AGQFT	H>	��F	K>�FMF

PC�>	��CH?C=�	�F	HCACJC	�@�FB?CHF�>	HC	=F


�N=�HG	FPGKG�	���FH	�>�C	�	K>
J>AFLG�F	NHG


�F=�G�F�G	HC	H�P>G	��=CHG	PC�>	�8.,*'@T

�,)2'@T	E12)/:'@T	�1*8-='@T	�.0)/'@	 G

e8-4'@	 K>?P=FKC�C	 HC	 ��N?FH�G�F	 �@�

���	�F	>�GJN=��C	>�	�KFQGCAGIG=CHG	I�FHCT

�PAEM�CmG	K=>XF�G>HCAG��G	>�	=CIAGMHG	>O


AC��G�

�>=C?G	HFK=FP@�HC�>�>	N�FAGMC�CHF	HC

O=>�	HC	��N?FH�G�F	�	=CIAGMHG	K>�=FOH>�


�G	�F	HCACJC	K>?P=FKC�C	?C	�F	>�GJN=��C	>�

FPGKG	G	?C	�F	=CISG=G	P=@J@�	HC	K=F?ACJCHG


�F	N�ANJG�	�CI�G�GF�>	HC	�CIG	K>A>BG�FA


HC	�FH?FHQG�	 >OCMF	 �F	 ICOC��	 >�	 =CIAGMHG

XCP�>=G�	�Cj
�CBHG��	>�	��l	F	��@=ICH	�	HC


MGHG�F	 G	 GI�>MHGQG�F	 HC	XGHCH�G=CHF	 HC

K>?P=FKC�CT	N�ANJG�F	G	KF=�>HCAHC�C	K>L>m�
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�G?	K>?P=FKC $@=BC�C

�PC?FLGMHC	K>?P=FKC �GK@=66T	"FSPC	�FKNOAGPCT	$CHG�T	�FAJG�	<+ACLCH?�PC

>OmH>��DT	+=CHQG�T	'F=LCHG�T	!HJC=G�T	��ACH?G�T	��CAG�T

*CA�CT	.>ACH?G�6T	�>=�FJG�T	�>ASCT	��KCHG�T	9�FQG�

��GJN=��CHF	HC �GK@=66T	"FSPC	�FKNOAGPCT	$CHG�T	�FAJG�	<+ACLCH?�PC

�KFQGCAGIG=CHG	NMFOHG >OmH>��DT	+=CHQG�T	'F=LCHG�T	!HJC=G�T	��ACH?G�T	��CAG�T

K>L>mHG	LC�F=GCAG *CA�CT	.>ACH?G�6T	�>=�FJG�T	�>=�NJCAG�T	��KCHG�

�C��CH��CHF�>OmFBG�GF �GK@=66T	"FSPC	�FKNOAGPCT	�FAJG�	<+ACLCH?�PC	>OmH>��DT

+=CHQG�T	'F=LCHG�T	!HJC=G�6T	��ACH?G�T	��CAG�	<HF	��GMPG

�NI>�FDT	.>ACH?G�6T	�>=�FJG�T	�>=�NJCAG�6T	�>ASC

�?=C�HG	N�ANJG �FAJG�	<+ACLCH?�PC	>OmH>��DT	+=CHQG�T	!HJC=G�6T	��ACH?G�

<�CL>	IC	��N?FH�G	�	NL���FHG	ICO>A��CHG�DT	��CAG�

<HF	��GMPG	�NI>�FDT	.>ACH?G�6T	�>=�FJG�T	�>=�NJCAG�6

+GHCH�>�C	K>L>m �FAJG�	<+ACLCH?�PC	>OmH>��DT	$CHG�T	+=CHQG�T	!HJC=G�6T

��CAG�T	.>ACH?G�6T	�>=�FJG�6T	�>=�NJCAG�6T	��KCHG�

<�@�	�=@IPC	�	�CP�G�FD

�@�F�G	G	P>H�NA�G=CHF "FSPC	�FKNOAGPCT	�FAJG�	<+ACLCH?�PC	>OmH>��DT	+=CHQG�T

'F=LCHG�T	!HJC=G�T	��ACH?G�T	��CAG�	<HF	��GMPG	�NI>�FDT

*CA�CT		.>ACH?G�6T	�>=�FJG�T	�>=�NJCAG�6T	��KCHG�T	9�FQG�

�FJFH?CR

6	PC�>	FAFLFH�	>�	>OmG�F	N�ANJGT	K=F?ACJCHG	HC	��GMPG	��N?FH�G

66	!HG�F=�G�F�@�	�	�GK@=	G	H�P>G	MC��HG	�G�SG	NMFOHG	IC�F?FHG�

�<,16/'+A
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�HX>=LCQG>HHG	�G��FLG	G	GH��=NLFH�GT	K=GA>BGLG	�	>O=CI>�CHGF�>	G	HCNPC�C
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�JFHQG��C	IC	P>LNHGPCQGG	G	�FlH>A>JGG

�	>O=CI>�CHGF�>	HC	�FAGP>O=G�CHG�	<0|Y	�^\b


\a|	4f`e[b\qd[]	zqZZ`d\e[b\qda	[df	0Ye|dq]qhk

2hYdekT	 �4z02DT	 P>��>	 KC=�HG=C	 HC	*GHG


��F=���>�>	HC	>O=CI>�CHGF�>	IC	FXFP�G�


H>�>	GIK>AI�CHF	HC	GHX>=LCQG>HHG�F	G	P>


LNHGPCQG>HHG�F	�FlH>A>JGG	<���D	�@�	��GM


PG	 �XF=G	 HC	 >O=CI>�CHGF�>T	 >O=@mC	 �KFQG


CAH>	�HGLCHGF	HC	=>A��C	HC	���	IC	=FCAGIG


=CHF	HC	K>AG�GPC�C	HC	K=G>OmC�CHF	�	>O=C


I>�CHGF�>�

�	>�H>�C�C	HC	?FjH>���C	HC	�4z02T	>O


�@=ICHC	�	GHGQGC�G�G�F	HC	K=C�G�FA���>


�>	>�	�

:
�

8	J�	IC	=CI�G�GF	HC	K=G>OmC


�Cm>�>	>O=CI>�CHGFT	��>G	=CIOG=CHF�>T	MF

K=G>OmC�Cm>�>	 >O=CI>�CHGF	�=�O�C	 ?C	 �F

=CIJAFB?C	PC�>	K=>QF�	HC	HC=C���CHF	HC	K=G


�@���GF�>T	HC	NMC��GF�>	G	HC	K>��GBFHG�


�C	HC	��GMPG	NMCmG	�F	�	J>��>K=GFLHC	>O=C


I>�C�FAHC	 �=F?CT	 >�J>�C=�mC	 HC	�FlHG�F

�>O���FHG	 >OmH>��HG	 K>�=FOH>��G�	 ��

�CIG	JAF?HC	�>MPC	K=G>OmC�Cm>�>	>O=CI>


�CHGF	L>BF	?C	�F	=CIJAFB?C	PC�>	X>=LC	HC

KF=�>HCAGIG=CH>	 >ONMFHGFT	 IC	 P>F�>	 ���

GLC�	PAEM>�C	=>A��

���	L>JC�	?C	K>?K>L>JHC�	��FPG	>ONMC


�Cm	�F	<C	�CPC	�@m>	G	�KFQGXGMHG	J=NKG	NMC


mG	�FD	�	K=FLCl�CHF�>	HC	OC=GF=G�F	IC	K=G


>OmC�CHF�	���	L>JC�	?C	�F	K=GACJC�	F?H>�


=FLFHH>	G	PC�>	�=F?CT	G	PC�>	GH��=NLFH�	�

K=>QF�C	HC	K=G>OmC�CHF�
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�>	HC	>�H>�HG�F	C=G�LF�GMHG	?Fj���G�T	CA


JFO=C�C	G	JF>LF�=G��C�

�FAG�F	 HC	 �>X�NF=HG�F	 �KFQGCAG��G

�CR

				q		$C	�F	GI=CO>�G	PC�CA>J	K>	>K=F?F


AFHG	 P=G�F=GG	 IC	 �LG�AFHG	 =FSFHG�	 �	 =CI


AGMHG	NMGAGmHG	�G�NCQGGo

				q		$C	�F	PAC�GXGQG=C	G	�F���C	<�	�@�


=N?HGMF���>	�	NMG�FAGD	�KFQGCAHG��	�>X�N


F=	K>	�AF?HG�F	P=G�F=GGR	K=GJ>?H>��T	AF�


H>	>O�ANB�CHFT	QFHC��FlHGMF�PG	�@IL>BH>�


�GT	K>FLCHF	HC	=CIH>�PG�F	G	?=�

				q		$C	�F	GI=CO>�G	P>HQFKQG�T	>�HC��


mC	�F	?>	NMFHGQG�F	�	N�=FB?CHG�	G	�KFQGC


AGIG=CHG�F	NMFOHG	IC�F?FHG�T	>ONMC�CmG	�C


PG�C	 ?FQCT	 P>��>	 JC=CH�G=CT	 MF	mF	 O@?C�

>�GJN=FHG	 HF>Ol>?GLG�F	 P>LKF�FH�H>��G

IC	K=GACJCHF�>	HC	�CPG�C	�FlHGMF�PG	=FSF


HG��

n	eSLE>B<BHK:>GbEKB>:B<>b=KL:;<@

�@�	���P>	NMGAGmFT	P@?F�>	�F	>ONMC�C�

?FQC	�	XGIGMF�PG	N�=FB?CHG�T	=CO>���	�KF


QGCAG��GT	 P>G�>	GLC�	>KG�	�	=CO>�C�C	�

P>LKE�=G	 G	 FAFP�=>HHG	 N��=>j���C�	 �F

�=�O�C	?C	K=G�FBC�C�	XNH?CLFH�CAHG	IHC


HG�	IC	lC=?NF=C	G	�>X�NF=CT	PCP�>	G	FAFLFH


�C=HG	NLFHG�	IC	FBF?HF�HC	=CO>�C	�	���PCP


�G	?=NJG	N��=>j���C�

!�GAG��C	 HC	 �KFQGCAG��G�FT	 GI=CO>�


�CmG	P>HQFKQG��C	HC	�>X�NF=	IC	>ONMFHGF

HC	?FQC	�	XGIGMF�PG	N�=FB?CHG�T	�C	HC�>MFHG

P@L	�AF?HG�F	PAEM>�G	L>LFH�GR

				q	$C	�F	=CI=CO>�G	G	K>??@=BC	GH�F=


HF�	��=CHGQC	�	X>=NLT	P@?F�>	?C	�@mF��


�N�C�	�FP��>�FT	�@>OmFHG�	IC	HCAGMFH	>KG�

G	�GKGMHG	K=GLF=G	�@�	��GMPG	>OAC��GT	=F


AF�CH�HG	HC	�>IG	O=CHS�	�@�	X>=NLC	L>JC�

?C	�F	>OLFH��	>KG�	G	LHFHG��

				q	$C	�F	GI=CO>�G	P>HQFKQG�T	M=FI	P>�


�>	?C	�F	>�GJN=G	>OLFH	HC	>KG�	HC	=FJG>HCA


H>	HG�>	LFB?N	NMGAGmC�C	IC	?FQC	�	XGIGMF


�PG	G	NL���FHG	N�=FB?CHG�	G	=FJG>HCAHG�F

LNA�GLF?GjHG	GH��G�NQGG	IC	>ONMFHGF�

��GMPG	LF=PG	�=�O�C	?C	�F	K=GA>BC�	�C


PCT	MF	>OLFH@�	HC	GHX>=LCQG�	?C	�F	>�GJN=G

HF	�CL>	K>	�=FLF	HC	K=>FP�G=CHF�>T	C	G	�AF?

�>�C�

n	jI:?<b<M:;<@B <BHK:>GbEKB >:B M=LAE


HE>H>=GH<

�=F?K>��C�PC	IC	=CO>�C	�	�CIG	>OAC��

F	HCAGMGF�>	HC	�FlHGMF�PG	G	?GCJH>��GMHG

NLFHG�	PCP�>	K=G	K=FK>?C�C�FAG�FT	�CPC	G

K=G	NMFHGQG�F�	$>KG��CHF	?>	=CO>�FmG�F

�	�CIG	�XF=C	K>PCI�CT	MF	�F	HF	�CL>	GIKG�


�C�	 HF>Ol>?GL>��	 >�	 P�CAGXGPCQG�T	 H>	 G

GLC�	J>�>�H>��	?C	�	K>ANMC��	�CI=CO>�F


HG	�CR

				q		��CH?C=�G	IC	P�CAGXGPCQG�	HC	NMG


�FAG�F	IC	P>LKE�@=H>	>ONMFHGF	�	NMGAGmC

IC	?FQC	�	N�=FB?CHG�o

				q		�=F?A>BFHG�	IC	=CIAGMHG	X>=LG	IC

K>ANMC�CHF	G	�=CH�XF=	HC	P�CAGXGPCQGGo



�HX>=LCQG>HHG	�G��FLG	G	GH��=NLFH�GT	K=GA>BGLG	�	>O=CI>�CHGF�>	G	HCNPC�C


	

				q	�KG�@QG	HC	FP�KF=�GT	K=G�FBC�CmG

�@>��F�HG�F	P>LKF�FH�H>��G�
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�	'F=LCHG�	K>?J>�>�PC�C	HC	�KFQGCAG�


�GT	P>G�>	=CO>���	�	?FQC	G	NMFHGQG	�@�	�KF


QGCAHG	>O=CI>�C�FAHG	K>�=FOH>��G	<���D	�F

>�@mF�����C	�	�KFQGCAH>��	U�KFQGCAHC	KF


?CJ>JGPCV	<U$FXFP�>A>JG�VD�	�ONMFHGF�>	�F

K=>�FB?C	PCP�>	�	K=>XF�G>HCAHG	P>AFBGT	�C


PC	G	�@�	�G�SG	NMGAGmC	G	NHG�F=�G�F�G�	�@


mF���N�C	 �@IL>BH>��	 G	 IC	 ?>K@AHG�FAHC

P�CAGXGPCQG�	P@L	�@>��F�HG�F	�G�SG	NMG


AGmC	G	NHG�F=�G�F�GT	P>��>	�PAEM�C	>OAC�


�G	HC	�KFQGCAGIG=CH>	KF?CJ>JGMF�P>	>O=CI>


�CHGFT	P>G�>	��C�C�	��F	K>
J@�PC�G	G	LH>


J>>O=CIHG�

�F�N=�HG�F	NMG�FAG	=CO>���	�	=F�N=�


HG	NMGAGmCT	�	LC�>�G	NMGAGmC	�	=CLPG�F	HC

>Om>�>	>ONMFHGF	HC	 ?FQC	 �@�	G	 OFI	���T	 �

=FJG>HCAHG	G	GI�@H=FJG>HCAHG	=F�N=�HG	QFH


�=>�FT	 PCP�>	 G	 �	 L>OGAHG	 �KFQGCAGIG=CHG

�ANBOG�	���FH	=CO>�C�C	�	NMFHGPC	<K>	�=FLF

HC	>ONMFHGF�>T	K>?K>LCJCHF�>	G	�F=CKG��CD

=F�N=�HG��	NMG�FA	GLC	IC?CMC�C	G	?C	�F	J=G


BG	IC	HFJ>	<?GCJH>��GPCT	P>H�NA�G=CHFT	NMG


AGmH>	=CI�G�GFD�	�KFQGCAGIG=CH>�>	K>?K>


LCJCHF	>�	=F�N=�HG�	NMG�FA	�PAEM�C	JAC�H>

HCMCAH>�>	G	K=>JGLHCIGCAH>�>	>O=CI>�CHGF�

�F=�?P>	>OCMF	�>�C	�F	�ANM�C	G	�	�=F?H>�>

K=>XF�G>HCAH>	 G	 JGLHCIGCAH>�>	 >O=CI>�C


HGF�

�C	?>K@AHG�FAHC�C	P�CAGXGPCQG�	HC	=F


�N=�HG�F	NMG�FAG	>�	J>A�L>	IHCMFHGF	F	P@


?F	mF	HCLF=G	K=GA>BFHGF	��lH>�>	>ONMFHGF

�	K=G	=CO>�C	�	=F�N=�HG	NMGAGmC	GAG	K=G	GH


�FJ=G=CHF	 HC	 ?FQC�C	 �@�	 ���	 �	LC�>�>�>

NMGAGmF�	$>�FJC	�	K>�FMF�>	�ANMCG	>ONMFHG


F�>	 HC	�CPG�C	 ?FQC	 �F	 F	 >�@mF�����CA>	 �

=F�N=�HG	NMGAGmC�	�=FI	K>�AF?HG�F	J>?GHG

CP�G�H>	 �F	 ICJ>�>=G	 G	 IC=CO>�G	 K>	 K>�>PC

GH�FJ=G=CHF�>	HC	?FQC�C	�@�	���	�	LC�>


�G�F	NMGAGmCT	P>F�>	�>?G	?>	H>�GT	K=GHQGK


H>	=CIAGMHG	�GB?CHG�	 IC	 >ONMFHGF�>	HC	=F


�N=�HG�F	NMG�FAG�

�ONMFHGF�>	HC	=F�N=�HG	NMG�FAG	�F	>�@


mF�����C	�	NHG�F=�G�F�G�F	G	�PAEM�C	GIN


MC�CHF�>	 HC	 KF?CJ>JGMF�PG	 HCNPGT	 F?GH	 GAG

?�C	 �KFQGCAHG	K=F?LF�C	G	HC	 �KFQGCAHC	KF


?CJ>JGPC	�	?�F	HCK=C�AFHG�	<HCK=�	NMFHFT	JAF


?CHFT	�ANSCHFT	FL>QG>HCAH>	G	�>QGCAH>	=CI


�G�GFD�	�@=�>HCMCAH>	>ONMFHGF�>	�F	K=>�FB


?C	K>	PC�FJ>=GGT	��F�	K>	>K=F?FAFHG	�KFQG


XGMHG	�KFQGCAH>��G�	�KFQGCAHC�C	KF?CJ>JG


PC	>Ol�CmC	PCP�>	>OGMCjHG�F	?G�QGKAGHG	IC

�>IG	K=>XGAT	�CPC	G	>OmC	KF?CJ>JGPC	IC	?F


QC	�@�	���T	K�Gl>A>JG�T	�>QG>A>JG�	G	>�H>�


HG	LF?GQGH�PG	K>IHCHG��

�Om>HCQG>HCAHG�F	P=G�F=GGT	HC	P>G�>

�=�O�C	?C	>�J>�C=�	>ONMFHGF�>	HC	=F�N=�


HG�		NMG�FA	�	'F=LCHG�T	�CR

n	$C	 O@?F	 ��=>J>	 ?GXF=FHQG=CH>	 G	 �@


>O=CIFH>	�@�	�@�=FLFHHG�F	�KFQGCAGIG=CHG

��CH?C=�G	G	 	?C	 	>�J>�C=�	HC	�KFQGXGMHG


�F	HCNMHG	G	K=CP�GMF�PG	HCK=C�AFHG�	�	�C


IG	>OAC��o

n	$C	>Ol�CmC	SF��	�FLF��@=C	>ONMFHGF

IC	K=G?>OG�CHF	HC	��FKFH	UOCPCAC�@=V	G		MF


�G=G	�FLF��@=C	
	IC	��FKFH	ULCJG��@=V�

�ONMFHGF�>	�@?@=BC	>�H>�H>R

n	$�F	HCK=C�AFHG�	K>	�KFQGCAHC	KF?CJ>


JGPCo

n	�OmC	�KFQGCAHC	KF?CJ>JGPCo

n	 ��Gl>A>JG��?GCJH>��GPC	 �	 >OAC���C

HC	�KFQGCAHC�C	KF?CJ>JGPCo

n	�O=CI>�C�FAHG	HCNPG			GAG

				q		>ONMFHGF	K>	?�F	HCK=C�AFHG�	�	>O


AC���C	 HC	 >�H>�H>�>	 NMGAGmFT	 PC�>	 F?H>


�>	HCK=C�AFHGF	�=�O�C	?C	F	FIGP>�>	�	J>�>


=GL>	G	KG�LFH>	GINMC�CHF	HC	HFL�PG	FIGPT	C

?=NJ>�>	�	LC�FLC�GPCT

				q		>ONMFHGF	K>	>K=F?FAFH	K=F?LF�	>�



��=C�FJGG	G	K=>J=CLG	IC	P�CAGXGPCQG�	G	�KFQGCAGICQG�


�

>OAC���C	 HC	 K=>JGLHCIGCAH>�>	 G	 JGLHCIG


CAH>�>	NMGAGmFT

				q		K=>XF�G>HCAHC	HC�>MFH>��T	=F�KFP


�G�H>	K=FK>?C�CHF	HC	>K=F?FAFH	K=F?LF�	IC

K=>XF�G>HCAHG�F	P>AFBG�

��>OFH>��	HC	>ONMFHGF�>	F	��	HC=�	UK>


AG�CAFH�H>��VT	PC�>	K>	K=GHQGK	�C	�@IL>B


HG	?�F	K>AG�CAFH�HG	HCK=C�AFHG�R

				q		K>AG�CAFH�H>��	K>	>�H>SFHGF	HC

NMGAGmHG�F	G	GI�@HNMGAGmHG�F	?FjH>��Go

				q		K>AG�CAFH�H>��	K>	>�H>SFHGF	HC

K>
�GAH>�>	�ICGL>?Fj���GF	LFB?N	?A@BH>�


�G�F	U=F�N=�FH	NMG�FAV	G	UNMG�FA	�	HCMCA


H>	�K=>JGLHCIGCAH>�	�=F?H>	NMGAGmFV�

�=GFH�G=CHF�>	P@L	>KG�CHG�F	K>AG�C


AFH�HG	K=>XGAG	GIG�P�C	HFPC�FJ>=GIG=CH>

>ONMFHGF	IC	OCPCAC�@=	<��F�	HC�>MFH>	P@L	F?GH

K=>XGAD	G	PC�FJ>=GIG=CH>	>ONMFHGF	IC	LCJG�


�@=	<��F�	HC�>MFH>	P@L	?�C	K=>XGACD�	�ONMF


HGF�>	IC	OCPCAC�@=	K>	�KFQGCAHC	KF?CJ>JGPC

?C�C	�@IL>BH>��	HC	��N?FH�G�F	?C	K=G?>


OG��	SG=>PC	P�CAGXGPCQG�	K>	?FXFP�>A>JG�

�@�	IC?@AO>MFH>	GINMC�CHF	HC	�KFQGXGMHG	NMG


AGmHG	G	GI�@HNMGAGmHG	K=F?LF�G�	�C	?C	�F

ICI?=C�G	�=@IPC�C	LFB?N	PC�FJ>=GG�F		U�F


�N=�FH	NMG�FAV	G	U!MG�FA	�	HCMCAH>�K=>JGL


HCIGCAH>	NMGAGmFVT	F	?>O=F	K=FI	K@=�C�C	J>


?GHC	 HC	 �AF?�CHF�>	 ?C	 �F	 K=>�FB?C	 GH�FJ


=CAH>	>ONMFHGF�	�>JC�>	�C	GIO=CAG	?C	K=FK>


?C�C�	>�?FAHG	 K=F?LF�GT	 ��N?FH�G�F	 K>

�KFQGCAHC	KF?CJ>JGPC	�=�O�C	>mF	�	HCMCA>


�>	 ?C	 �IFLC�	=FSFHGF	 ?CAG	mF	 �F	 ICHGLC


�C�	�	KF?CJ>JGPC	G	?G?CP�GPC	�	HCMCAH>	NMG


AGmFT	 GAG	mF	 K=FK>?C�C�	 P>HP=F�FH	 K=F?


LF�	�	K=>JGLHCIGCAH>	G	JGLHCIGCAH>	NMGAG


mF�	 �=FI	 ��>=C�C	 J>?GHC	 HC	 �AF?�CHF�>

�=�O�C	?C	=FSC�C�	?CAG	mF	=CO>���	�	>O


AC���C	HC	�KFQGCAHC�C	KF?CJ>JGPCT	GAG	�	LC


�>�>	HCMCAH>	G	K=>JGLHCIGCAH>	NMGAGmF�	�@j

PC�>	H�P>G	K=>XF�G>HCAHG	P>AFBG	�@m>	>ON


MC�C�	=F�N=�HG	NMG�FAGT	��N?FH�G�F	�CL

L>JC�	?C	 GIOG=C�	K=>XF�G>HCAHC	 P�CAGXG


PCQG�	PC�>	?FXFP�>A>J	GAG	?C	K=FK>?C�C�

>K=F?FAFH	K=F?LF��

�AF?	K=G?>OG�CHF	HC	��FKFH	UOCPCAC�@=V

CO�>A�FH�@�	GLC	�AF?HG�F	�@IL>BH>��GR

n	 $C	 K=FP=C�G	 >ONMFHGF�>	 �G	 �@�	 �G�


SF�>	NMGAGmF�NHG�F=�G�F�C	G	?C	=CO>�G	�

>OAC���C	HC	�KFQGCAHC�C	KF?CJ>JGPC	<HCK=�

HCMCAH>	K>?K>LCJCHFT	=CO>�C	�	NMFHGQG�F	K>

?>L>�F�F	GLT	K>?K>LCJCHF	�	NMFHF�>T	P>H�NA


�CH��PC	K>L>mD�

n	 $C	 K=>?@ABG	 >ONMFHGF�>	 �G	 �	LCJG�


�@=�PC	K=>J=CLC	K>	�KFQGCAHC	KF?CJ>JGPC�=F


lCOGAG�CQG>HHC	KF?CJ>JGPC�

�	L>LFH�C	�F	K=C���	K=>NM�CHG�	?>	PCP


�C	��FKFH	OCPCAC�@=�PC�C	K=>J=CLC	K>	�KF


QGCAHC	KF?CJ>JGPC	L>BF	?C	�F	>=JCHGIG=C	HF


PC�FJ>=GIG=CH>�	�=FI	K@=�C�C	NMFOHC	J>?G


HC	 ��N?FH�G�F	 GINMC�C�	 GH�FJ=CAH>	 K=>


XGA	IC	NMG�FAG	�	HCMCAH>	NMGAGmF	G	?FXFP


�>A>JG�T	=F�KFP�G�H>	NMG�FAG	�	K=>JGLHC


IGCAH>	 G	 �=F?H>	 NMGAGmF	 	 G	 ?FXFP�>A>JG��

�=FI	��>=C�C	NMFOHC	J>?GHC	�F	�=�O�C	�F


MF	?C	GIOF=C�	�@>��F�HC�C	�KFQGCAH>��T	K>

P>��>	BFAC��	?C	�F	>ONMC�C��	�C	OCPCAC�@=

K>	 �KFQGCAHC	 KF?CJ>JGPC	 �F	 GIG�P�C	 K>AG�C


AFH�FH	K=>XGA	�	NMGAGmH>	G	GI�@HNMGAGmH>

HCK=C�AFHGF�	*CJG��=C�N=C�C	 K>	 �KFQGCA


HC	KF?CJ>JGPC	�F	K=F>O=CIN�C	PC�>	�CL>��>


��FAHC	 �KFQGCAH>��T	 IC	 ?C	 �F	 �@I?C?F	 �@I


L>BH>��	 IC	 K=G?>OG�CHF	 HC	 HF>Ol>?GLC�C

P�CAGXGPCQG�	K>	�@>��F�H>�>	HCK=C�AFHGF�

*CJG��@=�PC�C	K=>J=CLC	F	>=JCHGIG=CHC	K>

PC�FJ>=GG	G	�@?@=BC	IC?@AO>MFH>	GINMC�CHF

HC	?�F	HCK=C�AFHG�	�	>OAC���C	HC	?FXFP�>


A>JG��C�	�NP	�@mF���N�C	SG=>P	?GCKCI>H	>�

K=F?A>BFHG�	G	IC?@ABG�FAHC	HF>Ol>?GL>��

NHG�F=�G�F�@�	?C	=CIK>ACJC	�	?>��C�@MFH

O=>j		K=FK>?C�C�FAG�

�<,16/'+A
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��=>KFj�PG��	�@EI	K=F?ACJC	HC	��>G�F

J=CB?CHG	�@IL>BH>��G	IC	NMFHFT	�AF?�CHF	G

=CO>�C	�	?=NJG	��=CHGT	P>F�>	K=F?��C�A�


�C	IHCMG�FAFH	K=GH>�	IC	=CIOG=CHF�>	HC	=CI


AGMHG�F	PNA�N=GT	IC	GH?G�G?NCAH>�>	=CI�G


�GF	G	IC	K@AH>�>	=FCAGIG=CHF	HC	 	GP>H>LG


MF�PG�	K>�FHQGCA	HC	��=>KFj�PG�	�@EI	<��D�

���PC	J>?GHC	HC?	,	LAH�	J=CB?CHG	HC	��=>KC

�F	�PAEM�C�	�	K=>J=CLG	�	>OAC���C	HC	>O=C


I>�CHGF�>	G	K=>XF�G>HCAH>�>	>ONMFHGFT	XG


HCH�G=CHG	>�	���

�CO>�HC�C	 K=>J=CLC	 U�Om>>O=CI>�C


�FAH>	G	K=>XF�G>HCAH>	>O=CI>�CHGF	�
,
V	HC

��	K>��C��	=CLPG�F	HC	HCQG>HCAH>�>	G	F�
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