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3*/-!;!>*/+-.0E*/-A!V3')!/066-C!>-+!6;!9+*9*+!/;!()!
)-/;3-! 60.9'90,-C! .2-!D:!>+-=3;)*!;)! +;3*12-! *-6!
>+;,;09-6!'90,-6C!-./;!-!9+;0.*);.9-!;)!*.0)*06!.2-!
'! >;+)090/-! ;)!/0@;+6-6!>*46;6A!P(9+*! @*.9*8;)!'!
6;(!=*0T-!,(69-C!@069-!5(;!?-0!,-.?;,,0-.*/-!,-)!)*<
9;+0*06!/;!?:,03!/06>-.0=030/*/;!;!>+;1-!+;/(E0/-C!*(<
);.9*./-!*!6(*!,D*.,;!/;!+;>+-/(90=030/*/;!;!(6-!
.*6!)*06!/0@;+6*6!,-./01`;6!6-,0-;,-.R)0,*6!!(+,#A!

F;!*,-+/-!,-)!*6!F0+;9+0E;6!Z(++0,(3*+;6!B*<
,0-.*06!/-!Z(+6-!/;!c+*/(*12-!;)!f;/0,0.*!/-!f0<
.069'+0-!/*!K/(,*12-!"fKZ&C!-!,(+6-!/;!8+*/(*12-!.*!
f;/0,0.*!>+;,06*!(6(?+(0+!/;!);9-/-3-80*6!5(;!>+0-<
+0E;)!*!,->*+90,0>*12-!/-!*3(.-!.-!>+-,;66-!;/(,*<
,0-.*3C!0.6;+0./-<-!>+;,-,;);.9;!;)!*90@0/*/;6!>+:<
90,*6! +;3;@*.9;6!>*+*!*!@0/*!)'/0,*A!#;8(./-!;69;6!
>+;,;09-6C!-!)-/;3-!;T>;+0);.9*3!/;!*,;66-!@;.-6-!
,;.9+*3C!*.9;,;/;./-!-!>+-,;/0);.9-!0.!@0@-C!*(T030*!
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;T>-.;.,0*3);.9;!*!,(+@*!/;!*>+;./0E*/-C!;C!,-.6;<
5(;.9;);.9;C!-!6(,;66-!.*!;T;,(12-!0.!@0@-C!+;>+;<
6;.9*./-!()!)-/;3-!0/;*3!/;!9+;0.*);.9-A!V/;)*06C!
-!(6-!/;!)-/;3-6!60.9'90,-6!>;+)09;!5(;!-!>+-?0660-<
.*3!/;!6*Q/;!9+;0.;!>+-,;/0);.9-6!9',.0,-6!+;>;90<
/*6!@;E;6!*!?0)!/;!*>+0)-+*+!D*=030/*/;6C!,-.69+(0+!
,-)>;9W.,0*6!;!/;6;.@-3@;+!*!/;69+;E*!;)!>+-,;/0<
);.9-6C!,-.9+0=(0./-!.*!6;8(+*.1*!/-!>*,0;.9;!)+&#A!!

V/;)*06C!5(*./-!,-)>*+*/-!*-!)-/;3-!=0-<
3780,-!>+->-69-!>-+!rK\%^P]C! ;9! *3AC! -!)-/;3-!;)!
5(;692-!*>+;6;.9*!*39*!60)03*+0/*/;!*.*9R)0,*!*3')!
/;!6;+!6(>;+0-+!5(*.9-!*!@0*=030/*/;!/;!,-.69+(12-C!
9+*.6>-+9;!;!)*9;+0*06!.;,;66:+0-6A!K.9+;9*.9-C!.2-!
'!>-664@;3!+;*30E*+!()*!>(.12-!;,-8(0*/*C!=;)!,-)-!
*!60)(3*12-!/*!*.;69;60*!.-!9;,0/-!6(=,(9a.;-!,-)-!
.-!)-/;3-!6(>+*,09*/-!!"#A!

V660)! 6;./-C! -! )-/;3-! ;)! 5(;692-! *>+;<
6;.9*!)*0-+!60)03*+0/*/;!*.*9R)0,*C!*3')!/;!+;>+-<
/(E0+! ,-)! )*06! ?0/;/08.0/*/;! -! >+-,;/0);.9-C!
5(*./-! ,-)>*+*/-! *! ()! ;6>',0);! >+->-69-! >-+!
Z\^ÅC!;9!*3AC!>-06!'!>-664@;3!6;.90+!*!+;6069W.,0*!/*!+;<
802-! 5(;! ,-++;6>-./;! *! H(8(3*+! 0.9;+.*g6(=,3:@0*!
*3')!/;!-,-++;+!+;?3(T-!/-!6*.8(;C!,-)-!-,-++;!0.!
@0@-A!V>;6*+!/;!6;!*>+;6;.9*+!6(>;+0-+!;)!9-/*6!*6!
;9*>*6!/-!>+-,;/0);.9-C!;3;!*>+;6;.9*!()!,(69-!0.<
?;+0-+!!'#A!

!
.&#.,(/*&'

F0*.9;! /*! 0)>-+9a.,0*! /-! /-)4.0-! >+:90,-<
9;7+0,-!;)!*,;66-6!@;.-6-6!,;.9+*06C!-!/;6;.@-3@0<
);.9-!/;!)-/;3-6!/;!=*0T-!,(69-!,-.6;8(;!-?;+;,;+!
()*!>+->-69*!/;!60)(3*12-!9:903<,0.;69'60,*!/(+:@;3!
;)! @0+9(/;! /*! ?:,03! +;>+-/(90=030/*/;! ;! *,;664@;3! X!
5(*35(;+!$K#C!*8+;8*./-C!?*@-+*@;3);.9;C!>*+*!*!?-+<
)*12-!)'/0,*A!

V3')! /066-C! -! )-/;3-! >;+)09;! ()! 9+;0.*<
);.9-! +;>;90/-! ;! ,-.90.(*/-! ,-.?-+);! *! .;,;660<
/*/;!0./0@0/(*3C!9-+.*./-!-!>+-,;66-!/;!*>+;./0E*<
8;)!*0./*!)*06!;?0,0;.9;A!

S-+!?0)C!,-)-!'!()!/-6!>+-,;/0);.9-6!)*06!
+;*30E*/-6!.*!>+:90,*!)'/0,*C! *6! ,-)>30,*1`;6!*,*<
=*)!6;!9-+.*./-!*38-!)*06!?*,94@;3C!6;./-C!;66;.,0*3!

-! 9+;0.*);.9-!;! ;T>;+0W.,0*!/-!>+-?0660-.*3! ,-)!-!
>+-,;/0);.9-A!F;69*! ?-+)*C!-! 9+;0.*);.9-!;)!)-<
/;3-6!60.9'90,-6C!*>;6*+!/;!6(*6!30)09*1`;6C!,*+*,9;<
+0E*<6;! ,-)-!()! 0)>-+9*.9;! 0.69+();.9-! >*+*! 8*<
+*.90+!()*!)*0-+!/;69+;E*!;!,-)>;9W.,0*!*-!>+-?06<
60-.*3!*.9;6!/*!;T>-6012-!*!>*,0;.9;6A!
!
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@;F?9'B;' A<;>>9' G;F9>9' <;F?DA:' JE=AB9'C9D'E:?DA>>9F9M
JDAK=A8'#;G=>?A'B9'/9:NJ=9'WDA>=:;=D9'B;'/=DEDJ=å;>Y'G8'klY'
^_^_8'

^8'WDA>=:8',=F=>?ND=9'BA'"BE<ATU98'#;>9:ETU9'/$"p/"5'F9'
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k8'&"è(".,"#'$"0)Y' !;:=CC;' *;9C9:B98' %<;>>9' G;F9>9'
<;F?DA:'JE=AB9'C9D'E:?DA>>9@b'QEA:'A';G=BàF<=Au'#;G'WDA>'
0;D'.F?;F>=GAY'G8'^Y'F8'^`Y'C8'^VlM^^VY'^_VV8'

a8' !"##".#%' !.*()Y' !DAF<=><98' ,9B;:9' B;' "F>=F9' C9D'
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<A>8' ^_Vd8' V^h' K8' 0;>;' i,;>?DAB9j' M' /ED>9' B;',;B=<=FAY'
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d8' 6#%(%,Y' %:AF' 58+' )3,"$0Y' /AD9:=F;+' 0"60,"1"#Y'
e;F+' *%.Y' 5E>AFFA+' W#%$"#Y' &AFA' %8488' /;F?DA:' 4;F9E>'
/A?H;?;D=qA?=9F8'$;\'"FJ:AFB']9EDFA:')K',;B=<=F;Y'G8'`adY'
F8'^VY'C8';^VY'^__l8'

l8',/6""Y'&AG=B'/8+'6)2*&Y',=<HA;:'e88'ZD;G;F?=FJ'/9@M
C:=<A?=9F>' 9K' /;F?DA:' 4;F9E>' /A?H;?;D=qA?=9F8' $;\' "FJM
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^__`8'

h8')e202W)Y'!%8'/;F?DA:'G;F9E>'<AFFE:A?=9Fb'H9\'?9'B9'
=?8'WD=?']'(9>C',;BY'G8alY'F8hY'C8`dhM`l_Y'Vggl8'
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! !

52


