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76$7,(%)+78:7.'76%978:%5%'*6.. '7. )%. fJ. %. G(8. '7.
,*&&7-(&. )%6. '76(-@%)'%'76. 7L(6:78:76. ?. ,*867-@(&.
@8%. ,*C76(;8. 7,*8;+(,%O. 6*,(%). ?. U. '76'7. /SSc. U.
:%+4(>8.:7&&(:*&(%).'7.)%.fJ#.E%.$*)P:(,%.'7.,*C76(;8.
67.%&:(,@)%.78.�*457:(9*6.$&(*&(:%&(*6�.K@7.'7478.67&.
$7&67-@('*6. $*&. )%6. &7-(*876. '7. )%. fJ. 3-*4(7&8*6.
(8:7&+7'(*6<.?.K@7.6*8.'7G(8('*6.$*&.,%'%.$7&(*'*.
'7. $&*-&%+%,(;8#. 2%&%. 7). %,:@%). $7&(*'*. '7.
$&*-&%+%,(;8. 3/SScU/S!^<. )*6. *457:(9*6. 6*8B. 3(<.
H*897&-78,(%. U. $%&%. )%6. &7-(*876. %:&%6%'%6.78.
6@.'76%&&*))*p.3((<.H*+$7:(:(9('%'.&7-(*8%).?.7+$)7*.
t.$%&%.:*'%6.)%6.&7-(*876.7@&*$7%6.K@7.8*.67%8.?%.
(8,)@('%6. 78. 7). *457:(9*. ,*897&-78,(%p. ?. 3(((<.
H**$7&%,(;8. :7&&(:*&(%). 7@&*$7%. t. $%&%. :*'%6. )%6.
&7-(*876.7@&*$7%6#.
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78. 2*:6'%+O. 67. %'*$:;. 7). kJ6K@7+%. '7.
A76%&&*))*.'7).J6$%,(*.J@&*$7*l#..
.
.
2*&.+7'(*.'7).J6K@7+%.C%8.6('*.'7G(8('*6.
+*'7)*6.?.*457:(9*6.:7&&(:*&(%)76.,*+@876.
$%&%. 7). '76%&&*))*. G@:@&*. '7). :7&&(:*&(*. '7.
)%. f8(;8. J@&*$7%. ?O. 78. $%&:(,@)%&O. 67.
G*&+@)%&*8. )%6. '(&7,:&(,76. $*)P:(,%6. $%&%.
:*'*6. )*6. J6:%'*6. +(7+4&*O. &7-(*876/S. ?.
%@:*&('%'76. )*,%)76. U%6P. ,*+*. $%&%. )%.
H*+(6(;8U#.J6:7.76K@7+%.G(5%.:&76.-&%8'76.
*457:(9*6B. 3(<. k@8. '76%&&*))*. @&4%8*.
$*)(,>8:&(,*.?.@8%.8@79%.&7)%,(;8.78:&7.)%6.
N*8%6.@&4%8%6.?.)%6.&@&%)76O.3((<.)%.(-@%)'%'.
'7.%,,76*.'7. :*'%6. )%6. &7-(*876.7@&*$7%6.
%. )%. (8G&%76:&@,:@&%. ?. %). 6%47&O. ?. 3(((<. )%.
-76:(;8.$&@'78:7.'7).$%:&(+*8(*.8%:@&%).?.
,@):@&%)l.3H*+(6(;8.J@&*$7%O./SS!B./T<#.
.

.
2%&%)7)%+78:7. %). '76%&&*))*. '7). J6K@7+%.
'7. A76%&&*))*. '7). J6$%,(*. J@&*$7*O. 78.
!TT_. )%. H*+(6(;8. )%8N;. @8. $&*-&%+%. '7.
76:@'(*6.6*4&7.)%.$)%8(G(,%,(;8.:7&&(:*&(%).%.
8(97). 7@&*$7*O. 78. 76:&7,C%. ,*)%4*&%,(;8.
,*8. )*6. 78:*8,76. !R. J6:%'*6. +(7+4&*#.
J6:7. $&*-&%+%. 678:;. )%. 4%67. '7. @8.
78:78'(+(78:*. ,*+F8. 6*4&7. 7). %8[)(6(6.
:7&&(:*&(%)O.,@76:(;8.K@7.C%6:%.78:*8,76.67.
C%4P%. '75%'*. '7. )%'*. 78. )%. f8(;8.
3H*+(6(;8.J@&*$7%O./SS!B.^R<#.
.
.
W(8%)+78:7O. 78. /SS!. 7). 67-@8'*. (8G*&+7.
6*4&7.)%.,*C76(;8.7,*8;+(,%.?.6*,(%).'7.)%.
H*+(6(;8.J@&*$7%.%4*&';.$*&.$&(+7&%.97N.
7). :7+%. '7. )%. �,*C76(;8. :7&&(:*&(%)�O. 757.
76:&%:>-(,*. �C%,(%. @8. '76%&&*))*. +[6.
7K@()(4&%'*�.'7).:7&&(:*&(*.7@&*$7*O.'*8'7.
67. 76:%4)7,7. K@7. k7). *457:(9*. '7).
&7G*&N%+(78:*.'7.)%.,*C76(;8.76$7,(G(,%'*.

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/S
.E%6.&7-(*876.&7$&7678:%8.@8.8(97).%'+(8(6:&%:(9*.

6@48%,(*8%). '7. -*4(7&8*6. (8:7&+7'(*6O. 7L(6:78:7.
78.)%.+%?*&P%.'7.)*6.$%P676.7@&*$7*6#.

78. 7). I&:P,@)*. !R_. '7). 0&%:%'*. '7. )%. fJ.
76:[.'76:(8%'*.$&(8,($%)+78:7.%. )*-&%&.@8.
'76%&&*))*. %&+;8(,*. '7. )%. f8(;8. 78. 6@.
,*85@8:*l.3H*+(6(;8.J@&*$7%O./SS!B.^R<#..
.
.
J). ,*8,7$:*. '7. ,*C76(;8. :7&&(:*&(%). 67. C%.
,*897&:('*. 78. @8. *457:(9*. 7L$)(,(:*. '7. )%.
$*)P:(,%. &7-(*8%). 7@&*$7%. +7'(%8:7. 6@.
%'*$,(;8.78.7).0&%:%'*.'7.E(64*%.'7./SSc.
378. 9(-*&. '76'7. 7). /SST<#. H*86('7&%8'*.
K@7. )%.fJ.%)47&-%.@8%.78*&+7.'(97&6('%'.
:7&&(:*&(%)O. k7). *457:(9*. '7. ,*C76(;8.
:7&&(:*&(%).9%.*&(78:%'*.%8:7.:*'*.%. )*-&%&.
K@7. )%6. $7&6*8%6. $@7'%8. %$&*97,C%&. %).
+[L(+*. )%6. ,%&%,:7&P6:(,%6. (8C7&78:76. '7.
)%6.N*8%6.78.K@7.9(978#.](8-F8.,(@'%'%8*.
7@&*$7*. '747. 76:%&. 78. '76978:%5%. 78. )*.
K@7. &76$7,:%. %). %,,76*. %. )*6. 67&9(,(*6.
$F4)(,*6O. )%. 9(9(78'%. *. )%6. *$*&:@8('%'76.
'7. 7+$)7*. 6(+$)7+78:7. $*&. 9(9(&. 78. @8%.
&7-(;8.?.8*.78.*:&%#.E%.,*C76(;8.:7&&(:*&(%).
%$@8:%. %. @8. '76%&&*))*. 6*6:78(4)7. ?. +[6.
7K@()(4&%'*l/!#. J8. /SS_O. )%. H*+(6(;8.
J@&*$7%. 7)%4*&;. @8. (8G*&+7. 6*4&7. )%.
,*C76(;8. :7&&(:*&(%)B.7). kE(4&*.j7&'7.6*4&7.
)%. ,*C76(;8. :7&&(:*&(%)B. ,*897&:(&. )%.
'(97&6('%'.:7&&(:*&(%).78.@8.$@8:*.G@7&:7l#.
J). . E(4&*. j7&'7. '(*. . (8(,(*. %. @8. 8@79*.
'74%:7. ,*8. *457:*. '7. $&*G@8'(N%&. 78. )%.
,*+$&786(;8. '7). ,*8,7$:*. '7. �,*C76(;8.
:7&&(:*&(%)�. ?. '7. 6@6. (+$)(,%,(*876. 78.
:>&+(8*6.$*)P:(,*6.?.'7.,**$7&%,(;8# 
.
.
I6(+(6+*O. 78. 7). /SSc. G@7. %'*$:%'%. )%.
I-78'%.07&&(:*&(%). 3f8(;8.J@&*$7%O./SSc<O.
'*8'7. )*6. +(8(6:&*6. 7@&*$7*6.
&76$*86%4)76. '7. *&'78%,(;8. ?. '76%&&*))*.
'7). :7&&(:*&(*. '76:%,%&*8. )%. 87,76('%'. '7.
,*8:(8@%&. ,*8. 7). ,&7,(+(78:*. 7,*8;+(,*.
6*6:78(4)7O. )%. ,&7%,(;8. '7. $@76:*6. '7.
:&%4%5*. ?. 7). '76%&&*))*. 6*,(%). ?. 7,*);-(,*.
78.:*'%6.)%6.&7-(*876.'7.)%.fJO.%.)%.97N.K@7.

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/!
.W@78:7B.18G*&7-(*O."""#7,#7@&*$%#7@#.
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67. %67-@&%&*8. k+75*&76. ,*8'(,(*876. ?.
,%)('%'. '7. 9('%. ,*8. )%6. +(6+%6.
*$*&:@8('%'76. ,*8. (8'7$78'78,(%. '7.
'*8'7. 9(97. )%. -78:7l. 3H*+(6(;8. J@&*$7%O.
/SS_B. !!<#. E%. I-78'%. C%. $&*G@8'(N%'*.
-&%'@%)+78:7. 6*4&7. 7). ,*8,7$:*. '7.
,*C76(;8. :7&&(:*&(%). 78:78'('%. ,*+*B. k@8.
$&*,76*. $7&+%878:7. ?. ,**$7&%:(9*. K@7.
(+$)(,%. %. )*6. '(97&6*6. %-78:76. ?. $%&:76.
(+$)(,%'%6. 3#>-K4*"0649#<. 78. 7). '76%&&*))*.
:7&&(:*&(%)O. %. )*6. 8(97)76. $*)P:(,*O.
%'+(8(6:&%:(9*. ?. :>,8(,*. 3a<#. E%. ,*C76(;8.
:7&&(:*&(%). 67. $@7'7. %),%8N%&. 6*)%+78:7.
,*8. @8. '([)*-*. (8:786*. ?. ,*8:(8@*. 78:&7.
:*'*6. )*6. %-78:76. (+$)(,%'*6. 78. 7).
'76%&&*))*. :7&&(:*&(%)#. J6:7. $&*,76*. '7.
,**$7&%,(;8. 76. )*. K@7. ))%+%+*6.
-*47&8%8N%. :7&&(:*&(%). 3a<l. 3f8(;8.
J@&*$7%O./SScO.2@8:*6.V. ?.R<#.I'7+[6O. )%.
I-78'%. C%. '%'*. @8. 8@79*. (+$@)6*. %).
'74%:7. %). '7G(8(&. 67(6. $&(*&('%'76.
:7&&(:*&(%)76. 3K@7. 9%8.'7. )%6. %-&@$%,(*876.
&7-(*8%)76.'7. (88*9%,(;8.%. )%6.76:&@,:@&%6.
7,*);-(,%6. ?. )*6. &7,@&6*6. ,@):@&%)76O. '7).
'76%&&*))*.$*)(,>8:&(,*.%.)%6.8@79%6.G*&+%6.
'7.%6*,(%,(;8.?.'7.-*47&8%8N%. :7&&(:*&(%)<.
?. )%6. . %,,(*876. 87,76%&(%6. $%&%. 6@.
+%:7&(%)(N%,(;8.3H*+(6(;8.J@&*$7%O./SS_<#.
f8%. 97&6(;8. %,:@%)(N%'%. '7. )%. I-78'%.
07&&(:*&(%). 3I-78'%. 07&&(:*&(%). J@&*$7%O.
/S/S<.C%.6('*.$@4)(,%'%.78./S!!#.
.
.
J8. )*. K@7. 67. &7G(7&7. %. I+>&(,%. E%:(8%O. )%.
*&'78%,(;8. '7). :7&&(:*&(*. k:(787. @8%.
C(6:*&(%.+@?.&7,(78:7.K@7.67.&7+*8:%.%.)*6.
(8(,(*6. '7. )%. '>,%'%. '7. )*6. *,C78:%l.
3b%66(&(6O./SS/B.!<#.J8.$%&:(,@)%&O.7).g0.78.
)%. &7-(;8. ,78:&*%+7&(,%8%. 76. @8. :7+%.
,*+$)75*O.$*&.@8. )%'*.'74('*.%.6@.$&*$(%.
8%:@&%)7N%.?.%. )%.9*)[:().'(8[+(,%.%. )%.K@7.
'(,C*.$&*,76*.76:[.7L$@76:*.78.,%'%.$%P6.
?O. $*&. *:&*. )%'*O. $*&. )%. '(97&6('%'. '7.
7L$7&(78,(%6.%,@+@)%'%6.78.)*6.$%P676.K@7.

,*+$*878. 7). M(6:7+%. '7. )%. 18:7-&%,(;8.
H78:&*%+7&(,%8%#.
.
.
E%. ,*+$)75('%'. '7. )%. -76:(;8. :7&&(:*&(%).
$&*$(%.'7.,%'%.$%P6.'7).M1HI.67.6@+%.%. )%.
,*+$)75('%'.'7. )*6.$&*,76*6.K@7.67.76:[8.
'76%&&*))%8'*. %. 76,%)%. &7-(*8%). ?. %. )*6.
'76%GP*6.K@7.)*6.+(6+*6.78G&78:%8#..
.
.
A7.C7,C*.)%.&7-(;8.,78:&*%+7&(,%8%.6(-@7.
78. )%. �,*86:&@,,(;8�. '7. )%. (8:7-&%,(;8. '7.
6@6. 6(6:7+%6. 8%,(*8%)76. ?O. :%+4(>8. $*&.
76:%.&%N;8O.78.%Z*6.&7,(78:76.C%.4&(8'%'*.
@8%. ,&7,(78:7. %:78,(;8. %. )%6. $*)P:(,%6.
$F4)(,%6. K@7. ,*86('7&%8. �7). :7&&(:*&(*�//.
,*+*. $&*:%-*8(6:%. '7. '(,C*. $&*,76*. '7.
(8:7-&%,(;8. ?O. ,*867,@78:7+78:7O. ,*+*.
�6@57:*�.'7.*&'78%,(;8#.
.
.
A7. +%87&%. 6(+()%&. %. )*. *,@&&('*. 78. )%.
f8(;8. J@&*$7%O. )*6. *&-%8(6+*6. K@7. 67.
78,%&-%8. '7. )('7&%&. 7). $&*,76*. '7.
(8:7-&%,(;8. ,78:&*%+7&(,%8%. U%6P. ,*+*.
8@+7&*6%6. (86:%8,(%6.8%,(*8%)76U.$%&7,78.
,%'%.97N.+[6.,*86,(78:76.'7).$%$7).K@7.7).
*&'78%+(78:*. '7). :7&&(:*&(*. '767+$7Z%.

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
//.

M*4&7. )*6. ,*8,7$:*6. '7. :7&&(:*&(*O. &7-(;8. ?.
&7-(*8%)(N%,(;8. 9>%67O. 78:&7. *:&*6B. 3(<. X%'(7. X#.
3!TTR<O.&-%F(3%64#%>499(>"(94#O.7'.W%?%&'#p.3((<.X&@87:O.
=#. 3!T_V<O.&-%94;("3-0(<<-<("34T%4##43<-%"%;4#>("34%
6400"% #P-<("iV% 78. =7-(*87. 7. &7-(*8%)(NN%N(*87#. 3I#.
0@&,*<O. . W&%8,*. I8-7)(O. b()%8*#. 3(((<. E7G749&7. m#.
3!TcV<O. &-% P9"6'/>("3% 64% 0^4#P-/4V% 46% =3>*9"P"#p.
3(9<. =%GG76:(8. H#. 3!T_h<O. j/";$3k#4% >499(>"9(-04% 4>%
>499(>"9(-0(>$O.78B.J6$%,76O.57@L.7:.7857@LO.W#I@&(%,.?.
=#. X&@87:. 3'(&<O. W%?%&'#. U=*8,%?*)*. b#. 3!TTS<O. &-%
I(004% 4>% #4#% >499(>"(94#O. `%))(+%&'O. W*)(*. 766%(6p. 39<.
j%))7-%O. I#. 3!T_^<O. )4;("34% 4% >499(>"9("O. . b@&6(%O.
b()%8*#. H*+*. 6P8:76(6. 67. 6@-(7&7. 39(<. b%66(&(6.
3/SSS<O. 59643-?(43>"% >499(>"9(-0% 7% P9"/4#"#% 64%
/"3#>9'//(R3% 94;("3-0V% L6(/(R3% "9(;(3-0O. �J8. )P87%�O.
b%&N*. '7. /S!/B.
"""#4%8&7$,@):@&%)#*&-D4)%%9(&:@%)D-7*-&%G(%D+%
6(&D$&7678#C:+.
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78. )%. $&*'@,,(;8. '7. )*6. $&*,76*6. '7.
'76%&&*))*. 378. 6@.+[6. %+$)(%. %,7$,(;8<. ?.
'7. 6@. ,%$%,('%'. '7. (8G)@(&. 78. )*6. 7G7,:*6.
'7. )%6. '7,(6(*876. $*)P:(,%6. -787&%)76. ?.
67,:*&(%)76#. 2*&. 76:%. &%N;8O. %. +78@'*.
'(,C*6. *&-%8(6+*6. C%8. (8,&7+78:%'*.
6@6:%8,(%)+78:7. 6@. $&*:%-*8(6+*. 78. 7).
:7+%#.
.
.
A7. C7,C*O. 6(. 4(78. '@&%8:7. %Z*6. 7).
*&'78%+(78:*. '7). :7&&(:*&(*. 8*. C%. 6('*.
,*86('7&%'*. ,*+*.@8. :7+%.'7. (8+(878:7.
&7)79%8,(%.78.7).+%&,*.'7. )%6.%-78'%6.'7.
(8:7-&%,(;8. &7-(*8%)O. )*6. ,%+4(*6.
(+$@76:*6.$*&.)%.@&-78,(%.'7.,*867-@(&.@8.
'76%&&*))*. +[6. 7K@(:%:(9*. %. 8(97). 6*,(%)O.
7,*8;+(,*. ?. :7&&(:*&(%)O. %6P. ,*+*. )%.
87,76('%'. '7. &76*)97&. )*6. (8%$)%N%4)76.
$&*4)7+%6. K@7. %G7,:%8. %. )%. &7-(;8.
3'@%)('%'76. 7,*8;+(,%6. (8:&%. ?. 7L:&%U
&7-(*8%)76O.$7&6(6:78:7.+%&-(8%)('%'.'7.)%6.
[&7%6.$7&(G>&(,%6O.,&(6(6.'7).67,:*&.$&(+%&(*.
?. ,*867,@78:7. :&%86(,(;8. 7,*8;+(,%O.
,&7,(78:7. @&4%8(N%,(;8O. +(-&%,(;8. (8:7&8%.
?. 7L:7&8%O. '7:7&(*&*. '7. )*6. &7,@&6*6.
8%:@&%)76O. 7:,#<O. C%8. ))79%'*. %. )*6.
-*4(7&8*6. 8%,(*8%)76. ?. %. )*6. *&-%8(6+*6.
6@$&%8%,(*8%)76. %. &7,*86('7&%&. 7).
*&'78%+(78:*. :7&&(:*&(%). ,*+*. '(6,($)(8%.
F:().$%&%.)%.$&*+*,(;8.'7.$*)P:(,%6.$F4)(,%6.
*&(78:%'%6.%).'76%&&*))*.6*,(%)O.7,*8;+(,*.
?.:7&&(:*&(%)#..
.
.
f8.'*,@+78:*.'7.6@+%.(+$*&:%8,(%.78.)%.
+%:7&(%. 76. )%. kI-78'%. '7. g&'78%+(78:*.
07&&(:*&(%). /S!SU/S!RlO. 7)%4*&%'%. $*&. 7).
H*8675*. H78:&*%+7&(,%8*. '7. j(9(78'%. ?.
I678:%+(78:*. m@+%8*. 3HHjIm<. 78. /S!S.
,*8. 7). %,*+$%Z%+(78:*. '7. )%. M7,&7:%&P%.
'7. )%. 18:7-&%,(;8. M*,(%). H78:&*%+7&(,%8%.
3M1M1HI<#. J6:7. (86:&@+78:*O. &7%)(N%'*. %.
:&%9>6. '7. @8. $&*,76*. %+$)(%+78:7.
$%&:(,($%:(9*. ?. $&79(%. ,*86@):%. '7.

8@+7&*6%6. (86:(:@,(*876. $F4)(,%6. ?.
$&(9%'%6. '7. )%. &7-(;8O. C%. &7,*-('*. 4@78%.
$%&:7.'7.)%6.7L$7&(78,(%6.?.%9%8,76.K@7.)*6.
$%P676. '7). M1HI. :(7878. 78.+%:7&(%. '7.g0#.
H(:%8'*. :7L:@%)+78:7. )%. I-78'%B. k)%.
&7-(;8. +@76:&%. +@,C%. %,:(9('%'. 78. 7).
:7+%.'7.g0.3###<.J6*6.76G@7&N*6O. (8(,(%:(9%6.
78.+%&,C%O.6*8.7).,%$(:%).K@7.7).HHjIm.�7).
H*8675*. H78:&*%+7&(,%8*. '7. j(9(78'%. ?.
I678:%+(78:*6. m@+%8*6O. ]'I�. K@(7&7.
$&*+*97&.$%&%.)%.,*86:&@,,(;8.'7.$*)P:(,%6.
$F4)(,%6.78.+%:7&(%.'7.g0.78.,%'%.@8*.'7.
)*6. $%P676. ?. '7. +%87&%. ,*+$%&:('%. 78.
:*'%.)%.&7-(;8l.3M1MHIO./S!SB..!!<#.
.
.
I. '(G7&78,(%. '7. )%. fJO. 7). M1HI. %F8. 8*.
,@78:%. ,*8. @8%. $*)P:(,%. 6@$&%8%,(*8%).
'76:(8%'%. %. )%. &7'@,,(;8. '7. )%6.
'76(-@%)'%'76. 7,*8;+(,%6O. 6*,(%)76. ?.
:7&&(:*&(%)76. 7L(6:78:76. 8(. ,*8.
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