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"+8+23*4 Q39-+392 <= #7-+372-9<72: Q:2889K*2-9<7 <= O98+28+8 X5TY

TG &C8+7*+ <= <3?279* A+7-2: .98<3.+3F A+7-2: .98<3.+3 .>+ -<
,8;*4<2*-9E+ 8>C8-27*+ >8+ <3 A+7-2: 3+-23.2-9<7

_G (39<3 -3+2-A+7- <= A+7-2: .98<3.+3 428 7<- C++7 2.+D>2-+F 9G+G 2-
:+28- M5 I++^8 <= *<7-97><>8 27-9,8;*4<-9* A+.9*2-9<7 97 27-9B
,8;*4<-9* .<82?+

`G i2A9:923 I9-4 -4+ O27984 :27?>2?+
gG #7=<3A+. *<78+7-G

(2-9+7- 3+*3>9-A+7-

(2-9+7-8 23+ +9-4+3 3+*3>9-+. =3<A 4<8,9-2: <3 97 -4+ *<AA>79-;F
=3<A 4<A+ .93+*-:; <3 E92 -4+ :<*2: *<AA>79-; A+7-2: 4+2:-4
*+7-3+G &:: ,2-9+7-8 =3<A -4+ *2-*4A+7- 23+2 3+=+33+. -< 2 ,>C:9*
A+7-2: 4+2:-4 8+3E9*+ 23+ 2E29:2C:+ =<3 288+88A+7-G

)23:; .+-+*-9<7 ,3<?32AA+

R4+ +23:; .+-+*-9<7 ,3<?32AA+ 97*:>.+8 2 <7+B<@ +.>*2-9<7 ,3<B
?32AA+ =<3F 27. 97-+789K+. *<::2C<32-9<7 I9-4F ?+7+32: ,32*-9*+8F
8<*92: 8+3E9*+8F 49?4 8*4<<:8F *:>C8 =<3 ;<>7? ,+<,:+F +-*G R4+ <7+B
<@ +.>*2-9<7 =<*>8+8 <7/ ,>3,<8+ <= -4+ 8->.;F ,428+8 <= 8*49\<B
,43+792F ,3<.3<A2: 8;A,-<A8F ,<89-9E+ ,8;*4<-9* 8;A,-<A8 27.
-4+ 97-+3E+7-9<7 ,3<?32AA+G V>C8+D>+7-:; ?+7+32: ,32*-9-9<7+38
23+ 97E9-+. -< 3+=+3 27; ,2-9+7- <7 8>8,9*9<7 <= 8*49\<,43+79* .+B
E+:<,A+7- 28 3+E+2:+. C; ,3<.3<A2: <3 ,8;*4<-9* 8;A,-<A8G R4+
,3<?32AA+ 97*:>.+8 :+88 -427 42:= <= -4+ *2-*4A+7- 23+2G

1<.9K+. 288+3-9E+ *<AA>79-; -3+2-A+7-

R4+ 97-+?32-+. -3+2-A+7- 97*:>.+8 2::<*2-9<7 <= 27 97.9E9.>2: *28+
A272?+3 27. 3+*<AA+7.2-9<7 <= 27-9,8;*4<-9* A+.9*2-9<7F

,8;*4<+.>*2-9<72: =2A9:; -3+2-A+7- 27.F 9= 8<*92::; .982C:+.F 8<*92:
8^9::8 -329797?G R498 97-+789E+ -3+2-A+7- C; 2 A>:-9.98*9,:9723; -+2A
98 <@+3+. =<3 5 ;+238 2=-+3 97*:>89<7 C+=<3+ -4+ ,2-9+7- 98 -3278=+33+.
-< 8-27.23. -3+2-A+7- 97 -4+ 3+:+E27- =2*9:9-9+8G R4+ A2S9A>A
*28+:<2. <= -4+ *28+ A272?+3 98 M` ,2-9+7-8 I9-4 =2*+B-<B=2*+ *<7B
-2*- 2- :+28- <7*+ 2 I++^F ,3+=+32C:; C; 4<A+ E989-8G #= -4+ ,2-9+7-
84<I8 27; 89?78 <= 3+:2,8+F -4+ *<7-2*- 98 97-+789K+.F >, -< .29:;
*<7-2*- 9= 7+*+8823;G R4>8F -4+ -3+2-A+7- 29A8 -< ,3+E+7- ,8;*4<-9*
3+:2,8+ 27. -< A297-297m.+E+:<, 8<*92: 2C9:9-9+8 97 -4+ ,2-9+7-l8
72->32: 8>33<>7.97?8G O>397? 2.A9889<7 -4+ *28+ A272?+3 ^++,8 97
*<7-2*- I9-4 -4+ ,2-9+7- -< +78>3+ *<7-97>9-;F C>- -4+ -3+2-A+7-
3+8,<789C9:9-; 98 -3278=+33+. -< -4+ 4<8,9-2: >79-G R4+ *<7-2*- -2^+8
,:2*+ 1<7.2; -< i39.2;F C+-I++7 0 2GAG 27. _ ,GAG

&8 -< ,8;*4<-9* A+.9*2-9<7F -4+ -3+2-A+7- 98 .+89?7+. 97.9E9.B
>2::; 2**<3.97? -< 72-9<72: ?>9.+:97+8G H4+7 7<7B,8;*4<-9* =<3
A<3+ -427 M5 I++^8F 2 3+.>*-9<7 <= .<82?+ 98 *<789.+3+.G 1<79B
-<397? <= 8+3>A A+-2C<:9-+8 +78>3+8 -4+ 9.+7-9K*2-9<7 <= 7<7B
*<A,:927*+G

R4+ =2A9:; 97E<:E+A+7- X5_Y 428 -43++ *<A,<7+7-8F 8-23-97? 28
8<<7 28 ,<889C:+ 2=-+3 -4+ ,2-9+7-l8 97*:>89<7/

MG #7.9E9.>2: =2A9:; A++-97?8 I9-4<>- -4+ ,2-9+7- -< A2^+ 27 2:B
:927*+ 27. -< .+C39+=

5G V>3E9E2: 8^9::8 I<3^84<,8 I9-4 =<>3 -< 89S =2A9:9+8 I9-4<>- -4+
,2-9+7-8F 97*:>.97? =<3A2: 97=<3A2-9<7 27. +.>*2-9<7 2C<>-
,8;*4<898m8*49\<,43+792 27. 9-8 A272?+A+7-

TG 1>:-9,:+ =2A9:; ?3<>,8 I9-4 =<>3 -< 89S =2A9:9+8 27. ,2-9+7-8 =<3
-329797? 97 =<3A2: ,3<C:+A 8<:E97? 27. *<AA>79*2-9<7 8^9::8
.+E+:<,A+7-G R4+8+ 8+889<78 -2^+ ,:2*+ +E+3; 8+*<7. I++^ =<3
M0 A<7-48G

R4+ ,2-9+7-l8 8<*92: 8^9::8 27. :+E+: <= 8<*92: =>7*-9<7 23+
288+88+. +23:; 97 -4+ <>-B,2-9+7- ,428+ <= -3+2-A+7-G R329797? 97
8<*92: 8^9::8 98 <@+3+. 2**<3.97? -< -4+ ,2-9+7-l8 7++.8G O;8=>7*-9<7
<= 8<*92: 8^9::8 *2::8 =<3 -329797? 97 2 ?3<>,F I49:+ 2..9-9<72: :2*^ <=
C289* :9=+ 8^9::8 23+ -3297+. 97.9E9.>2::;G R4+ M5BA<7-4 ?3<>,
-329797? 98 <3?279\+. 97 A<.>:+8 X5`F 5gY *<7*+3797?/ A+.9*2-9<7F
8+:=BA272?+A+7-F *<,97? I9-4 8;A,-<A8F *<7n9*- 8<:E97?F *<7E+3B
89<72: 8^9::8 27. ,3<C:+A 8<:E97? 8^9::8G R4+ gBA<7-4 :9=+ 8^9::
-329797? 98 .+89?7+. 97.9E9.>2::;G

#= -4+ ,2-9+7- .98*<7-97>+8 -4+ *<7-2*-F -4+ -+2A I9:: ,32*-98+
288+3-9E+ <>-3+2*4 -< K7. 2 *<AA<7 =<*>8 <= -4+32,;G

"27.<A982-9<7

(2-9+7-8 23+ 97.9E9.>2::; 327.<A98+. -< A<.9K+. 288+3-9E+ *<AB
A>79-; -3+2-A+7- <3 -3+2-A+7- 97 2 *<AA>79-; A+7-2: 4+2:-4
*+7-3+G &:: ,2-9+7-8 84<>:. ?9E+ 97=<3A+. *<78+7- ,39<3 -< 327B
.<A982-9<7G

&88+88A+7-

& =+I .2;8 2=-+3 3+=+332:m2.A9889<7 ,2-9+7-8 23+ *<A,3+4+789E+:;
288+88+. C; A+AC+38 <= 2 3+8+23*4B-3297+. 288+88A+7- -+2A I9-4
97-+372-9<72::; 3+*<?798+. 8*2:+8 27. 978-3>A+7-8 3+?23.97?F =<3
978-27*+F ,8;*4<,2-4<:<?; X+G?G V*4+.>:+8 =<3 Q:979*2: &88+88A+7- <=
%+>3<,8;*492-3; LVQ&% 5NF V*2:+ =<3 &88+88A+7- <= (<89-9E+
LV&(VNF 27. %+?2-9E+ V;A,-<A8 LV&%VNY] .92?7<898 XLO92?7<8-9*
V-2-98-9*2: 127>2: <= 1+7-2: O98<3.+38F =<>3-4 +.9-9<7 LOV1B#bNF
-4+ #QOBM6 Q:2889K*2-9<7 <= 1+7-2: 27. e+42E9<>32: O98<3.+38
L#QOBM6NY] ,3+A<3C9. 2.J>8-A+7- X#78-3>A+7- =<3 -4+ &88+88A+7- <=
!78+- 27. )23:; Q<>38+ <= V*49\<,43+792 L#"&!VNF (3+A<3C9.
&.J>8-A+7- V*2:+ L(&VNY] +A,:<;A+7- 27. 8<*92: 2*-9E9-; L<>-*<A+
.9A+789<78 2**<3.97? -< V-32>88BQ23,+7-+3N] 8<*92: 2C9:9-; X+G?G
(8;*492-39* O982C9:9-; &88+88A+7- V*4+.>:+ LHf!BO&VNY 27. 7+-B
I<3^ XV<*92: %+-I<3^ V*4+.>:+ LV%VNY] 9789?4- XV*2:+ =<3 &88+88B
A+7- <= U72I23+7+88 <= 1+7-2: O98<3.+3 LVU1ONY] *<A,:927*+
X"2-97? <= 1+.9*2-9<7 #7n>+7*+8 L"!1#NY 27. ,<889C:+ 89.+ +@+*-8
XQ:2889K*2-9<7 <= V9.+ )@+*-8 97 (8;*4<,423A2*<:<?; LUWUNYG

& =+I .2;8 :2-+3 -4+ =<::<I97? =2A9:; *4232*-+398-9*8 23+
288+88+. C; -4+ 288+88A+7- -+2A 9= -4+ ,2-9+7- 27. =2A9:; 42E+
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=2*+B-<B=2*+ *<7-2*- 2- :+28- -I9*+ A<7-4:;/ ?+7+32: 4+2:-4 X$+7+32:
f+2:-4 o>+8-9<77293+ L$foNY] W7<I:+.?+ <= V*49\<,43+792
LW!VN] 9A,2*- <= A+7-2: .98<3.+3 XV<*92: e+42E9<>3 &88+88A+7-
V*4+.>:+ LVe&VNY 27. +A<-9<72: *:9A2-+ X)S,3+88+. )A<-9<7 =3<A
-4+ i9E+ 197>-+8 V,++*4 V2A,:+ Li1VVNYG

i<::<IB>, 27. <>-*<A+8

O2-2 23+ *<::+*-+. 2- C28+:97+ 27. 2- ;+23 M 27. 5 =<::<IB>,G e+B
-I++7 -4+ 277>2: +E2:>2-9<78F -4+ ,2-9+7-l8 ,<89-9E+ ,8;*4<-9*
8;A,-<A8 23+ 288+88+. +E+3; T3. A<7-4F 28 -4+ ,39A23; <>-*<A+
A+28>3+ I9:: C+ -4+ 8>3E9E2: -9A+ 97 3+A9889<7 =3<A -4+8+F 28 2 -<S9*
72->3+ <= >7-3+2-+. ,8;*4<898 428 C++7 23?>+. X5YG

&- =<::<IB>,8 -4+ -3+2-A+7- C; -4+ 288+3-9E+ -+2A 27. -4+
*<AA>79-; A+7-2: 4+2:-4 *+7-3+8 I9:: C+ 288+88+. -< +:>*9.2-+
I4+-4+3 -4+ ,2-9+7-8 3+A297 97 *<7-2*- 27. I49*4 ,23- <= -4+
-3+2-A+7- ,3<-<*<: -4+; 2**+,-G

R4+ A297 <>-*<A+ A+28>3+8 I9:: C+/ .>32-9<7 <= >7-3+2-+.
,8;*4<898] 3+:2,8+] .92?7<8-9* *:2889K*2-9<7 27. 8-2C9:9-;] +A,:<;B
A+7-] 8<*92: *<7-2*- 27. 2C9:9-;] 8>C8-27*+ 2C>8+] *39A972: C+42EB
9<>3] 8>9*9.2: C+42E9<>3] D>2:9-; <= :9=+] *<A,:927*+] >8+ <= 8+3E9*+8]
=2A9:; C>3.+7] ^7<I:+.?+ <= 8*49\<,43+792 27. +A<-9<72: *:9A2-+
97 -4+ =2A9:;G

V2A,:+ 89\+

)8-9A2-9<78 =3<A -4+ O27984 (8;*492-39* "+?98-+3 ,3+.9*- -4+
9.+7-9K*2-9<7 <= g66 ,2-9+7-8 <E+3 T ;+238F 5`6 ,2-9+7-8 =3<A -4+
23+2 <= +23:; .+-+*-9<7 27. T`6 =3<A <-4+3 23+28G 198897? =<::<IB>,
.2-2 =<3 2C<>- <7+B-493. *27 C+ 288>A+.G H9-4 .2-2 =<3 _66 ,2B
-9+7-8 2E29:2C:+F 27; <= -4+ =<::<I97? .9@+3+7*+8 *27 C+ .+-+*-+. 28
8-2-98-9*2::; 89?79K*27- 2- -4+ `[ :+E+: I9-4 h6[ ,<I+3/

MG )23:; .+-+*-9<7 I9:: 3+.>*+ -4+ .>32-9<7 <= >7-3+2-+. ,8;*4<898
L+G?G 2 T6[ 3+.>*-9<7F =3<A M5 -< 0 A<7-48NG

5G 1<.9K+. 288+3-9E+ *<AA>79-; -3+2-A+7- I9:: 9A,3<E+ -4+ ,2B
-9+7-8l ?:<C2: ,8;*4<8<*92: =>7*-9<797? L+G?G 2 56[ 9A,3<E+.
$&i 8*<3+ X5ZYF =3<A 5` -< T`NG

V-2-98-9*2: 272:;898

R4+ ,397*9,2: 272:;898 I9:: *<A,23+ LMN .>32-9<7 <= >7-3+2-+.
,8;*4<898 <= ,2-9+7-8 =3<A -I< 23+28F <7+ I9-4 27. <7+ I9-4<>-
+23:; .+-+*-9<7F 27. L5N ,2-9+7-8 3+8,+*-9E+:; 327.<A98+. -< A<.9B
K+. 288+3-9E+ *<AA>79-; -3+2-A+7- 27. 2 *<AA>79-; A+7-2: 4+2:-4
*+7-3+G

$+7+32:9\2-9<7

(2-9+7-8 23+ 3+*3>9-+. =3<A 977+3B*9-;F 8>C>3C27 27. 3>32: .98-39*-8F
I9-4 -4+ E28- A2J<39-; =3<A >3C27 23+28G R498 ,:>32:9-; 27. -4+
:23?+ 82A,:+ 89\+ 97*3+28+8 -4+ ?+7+32:982C9:9-; <= -4+ 3+8>:-8G

8'-0$(-

(3+:9A9723; +S,+39+7*+8 <= -498 :23?+ 27. 2AC9-9<>8
8->.; 3+E+2:/

MG Q23+=>: ,3+,232-9<7 98 +88+7-92:F 27. 8< 98 8>,,<3-
=3<A -4+ 8+3E9*+ 97 D>+8-9<7 I9-4 3+8,+*- -< +*<7<A;
27. 9A,:+A+7-2-9<7G

5G "+8+23*4 27. 97-+3E+7-9<7 A>8- C+ *<<3.972-+.F
,3+=+32C:; C; <7+ :+2.+3G

TG "+:92C9:9-; 8+889<78 84<>:. C+ ,+3=<3A+. ,39<3 -<F 28
I+:: 28 .>397?F -4+ +7-93+ 8->.;G

_G R4+ +8-2C:984A+7- <= K38- *<7-2*- I9-4 ;<>7? ,8;B
*4<-9* ,2-9+7-8 3+D>93+8 2 49?4 :+E+: <= +S,+39+7*+ 27.
,3<=+889<72:98AG R4+ -28^ <= .+-+*-9<7 27. 288+88B
A+7- 84<>:. ,3+=+32C:; C+ ,+3=<3A+. C; 2 8,+*92:9\+.
-+2AG

`G R< 8>8-297 *<7-2*- I9-4 ,2-9+7-8 27. =2A9:9+8 3+D>93+8
27 288+3-9E+ <>-3+2*4G

gG &7S9+-;F .+,3+889<7 27. 8>C8-27*+ 2C>8+ A2; 49.+
,8;*4<-9* 8;A,-<A8G !7:; 97-+789E+ 288+88A+7- *27
9.+7-9=; -4+8+ >7.+-+*-+. ,2-9+7-8G

ZG R4+ A279=<:. 7++.8 <= ,2-9+7-8 23+ C+8- A+- C; 2 *28+
A272?+3 I9-4 +28; 2**+88 -< -4+ +S,+39+7*+ <= 2
A>:-9.98*9,:9723; -+2AG

O>397? -4+ K38- 5 ;+238F _M6 ,2-9+7-8 42E+ C++7 97*:>.+.F
I49*4 2**<3.8 I9-4 -4+ 7>AC+3 +S,+*-+.G != -4+ K38-
M66 ,2-9+7-8 2,,3<,392-+ =<3 97*:>89<7F 0 ,2-9+7-8 L0[N
3+=>8+. -< ?9E+ 97=<3A+. *<78+7-G R4+ 3+28<78 =<3 3+B
=>82: E23;F 27. 97*:>.+/ =+23 <= 3+?98-32-9<7F .98:9^+ <=
3+8+23*4 27. 7+?:+*- <= 27; ,3<C:+AG R4+ 3+=>8+38 .<
7<- .9@+3 =3<A -4+ 97*:>.+. ,2-9+7-8 I9-4 3+?23. -<
.>32-9<7 <= ,8;*4<898F 8+E+39-; <= ,8;*4<,2-4<:<?; <3
.92?7<898G R4>8F -4+ 3+8>:-8 -< *<A+ I9:: C+ 3+,3+8+7-2B
-9E+ =<3 ;<>7? ,2-9+7-8 I9-4 ,8;*4<-9* .98<3.+38 97
?+7+32:G

"+8>:-8 *<7*+3797? -4+ 9A,2*- <= -4+ 8,+*92: .+-+*-9<7
,3<*+88 23+ 7<- ;+- 2E29:2C:+G &8 -< TBA<7-4 =<::<IB>,F
-4+ K7.97?8 <= -4+ K38- TM5 ,2-9+7-8 84<I -42- ,2-9+7-8 97
A<.9K+. 288+3-9E+ *<AA>79-; -3+2-A+7- 3+A297 97 *<7B
-2*- A<3+ <=-+7 -427 ,2-9+7-8 97 8-27.23. -3+2-A+7-
X) p M55 L06[N E8 ) p hg Lg_[NYG R4>8 97-+?32-+.
,8;*492-39* -3+2-A+7- 9A,3<E+8 -3+2-A+7- 2::927*+ 27.
2.4+3+7*+G

=+,)$0-*+,

R4+ -3+2-A+7- <= +23:; ,8;*4<898 428 C++7 C+.+E9::+.
C; 27 +7-3+7*4+. ,+889A98AF 8-+AA97? =3<A -4+ 28;B
:>A +32 27. -4+ W32+,+:927 A<.+: <= 8*49\<,43+792G
1<3+ 3+*+7-:;F 4<I+E+3F -4+3+ 428 C++7 2 8>3?+ <=
97-+3+8- 97 ,3+E+7-9E+:; <39+7-+. .+-+*-9<7 27. -3+2-B
A+7- A<.+:8 =<3 >7-3+2-+. ,8;*4<898 97 ;<>7? ,+<,:+G
(9-=2::8 27. <C8-2*:+8 -< 3+8+23*4 97 -498 K+:. 23+
7>A+3<>8F 8<A+ <= I49*4 23+ .+8*39C+. 2C<E+G #79-92:
3+8>:-8 =3<A -4+ !(UV 8->.; <= 97-+?32-+. -3+2-A+7-
23+ <,-9A98-9* 3+?23.97? -4+ ,<889C9:9-; <= 9A,3<E97?
2.4+3+7*+ -< -3+2-A+7-G 1<3+ 3+8>:-8 .+8*39C+. 97
.+-29: I9:: =<::<IG

8'1'#',)'-

MG W32+,+:97 ) LMhhMN O+A+7-92 ,32+*<S 27. ,232,43+792 LMhMhN
W39+?+3F %+I q<3^

5G H;2-- "c LMhhMN %+>3<:+,-9*8 27. -4+ 72->32: *<>38+ <=
8*49\<,43+792G V*49\<,43 e>:: MZ/ T5`aT`M

TG 1*$:28427 Rf LMhh0N )23:; .+-+*-9<7 27. 97-+3E+7-9<7 <=
8*49\<,43+792/ 32-9<72:+ 27. 3+8+23*4G e3 c (8;*492-3; MZ5
XV>,,: TTY/ Tag
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_G W+842E27 1VF V*4<<:+3 %" LMhh5N i938-B+,98<.+ 8->.9+8 97
8*49\<,43+792/ *39-+392 27. *4232*-+39\2-9<7G V*49\<,43 e>:: M0/
_hMa`MT

`G 1*$:28427 RfF c<4277+8+7 c! LMhhgN )23:; .+-+*-9<7 27.
97-+3E+7-9<7 I9-4 8*49\<,43+792/ 32-9<72:+G V*49\<,43 e>:: 55/
56Ma555

gG e+98+3 1F )39*^8<7 OF i:+A97? c&)F #2*27< H$ LMhhTN )8B
-2C:98497? -4+ <78+- <= ,8;*4<-9* 9::7+88G &A c (8;*492-3; M`6/
MT_haMT`_

ZG '238+7 RWF 1*$:28427 RfF 1<+ 'Q LMhhgN i938-B+,98<.+
8*49\<,43+792G )23:; *<>38+ ,232A+-+38G V*49\<,43 e>:: 55/
5_Ma5`g

0G f+:?28<7 ' LMhh6N RI+7-; ;+238l =<::<I97?B>, <= K38- ,8;*49B
2-39* ,3+8+7-2-9<7 =<3 8*49\<,43+792/ I42- *<>:. 42E+ C++7
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