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#$%2 =0)/)+(//2-&'3 )3<-%)(0)=-'$%4-,#0/-'&(0/(#&""'0>6)/03

-+ (20/&#<04-,g&+F&! K)-d03-+",$+)''430(0#.$+03 (2)(-&#

=)#(4D/')+3 )''-%)($-+ =-'$(4F)/(-X%-+,$/%)(0(20')+3 -,?$"

-F+0#/)+3 "$<0$((-/.)''-F+0#/X! X%-+,$/%)(0,0#($'0')+3 )+3

"$<0$((-(2-/0F2--F+03 -+'4?)##0+ ')+3X)+3 X3$<$30(20')+3

?4=-=&')($-+X>*(2)3 =#-.-(03 -&#=)#(4(-,-#.)%-##0%(')+3

)''-%)($-+ =-'$%4>U+ (20?)/$/-,(2$//&#<04)+3 #0/0)#%2 )%($<$C

(4! K)-d03-+")'/-F#-(0(20?--B =OH"#*$&' *&]&&:_&.%+$(! (20

0)#'$0/(%#$($%)'3-".)($/.$+ (20=)#(4>*+ )33$($-+! K)-d03-+"

)'/-=-$+(03 -&((2)(X/-.0-+02)/+-#$"2((-/=0)B -+ )%0#()$+

$//&0$,20_/202)/+-($+<0/($")(03 $(X

&8:'

! )+3 (20+ =&(,-#F)#3 )

,).-&/)//0#($-+ (2)(X+-$+<0/($")($-+! +-#$"2((-/=0)BX>*+ (20

,-''-F$+"40)#! $(F)/,&#(20#30<0'-=03 )/X+-#$"2($+<0/($")($-+!

+-(#$"2((-/=0)BX

&8^ [L9'

>*+ (20/&#<04-,g$+""&-! K)-d03-+"

)'/-=-$+(03 -&((2)((20,-#.&')($-+ -,=-'$%$0//2-&'3 ?0?)/03 -+

)%(&)'%-+3$($-+/! (2)($/! (20#0/&'(/-,(20$+<0/($")($-+>A2$/

=#)%($%02)3 $.='0.0+(03 )/(4'0-,/00B$+"(#&(2 ,#-.,)%(/>

!,(0#(20H-&#(2 G'0+)#450//$-+ -,(205$@10+(#)'1-..$((00

-,(201-..&+$/(G)#(4-,12$+)$+ M)+&)#48^O8! $+ -#30#(-$.C

=#-<0(203-".)($/.-,(205-<$0(c+$-+ )+3 $.=#-<0(20#0')($-+C

/2$= ?0(F00+ (20%)3#0/)+3 (20.)//0/$+ (205-<$0(c+$-+!

K)-d03-+"%-+3&%(03 )+ $+<0/($")($-+ $+(-12)+"")+"A-F+/2$=

)+3 1)$@$A-F+/2$=>*+ (20$+<0/($")($-+! K)-d03-+",-&+3 (2)(

(20(F-(-F+/2$=/2)3 )'-($+ %-..-+>A20#0')($-+/2$= ?0(F00+

(20=)#(4-#")+$E)($-+ )+3 (205-<$0(/F)/<0#4%'-/0! )+3 (20F-#B

2)3 )%2$0<03 "#0)(#0/&'(/! )/,-''-F/" #$$ A205-<$0(#0=#0/0+()C

($<0/F0#00'0%(03 ?4(20.)//0/% #$$$ g$)+"/& 2)3 -#")+$E03 (20

<$'')"0#/(-?0%'-/0'4-#")+$E03 &+30#(205-<$0(/(2#-&"2 <)#$-&/

%-..$((00/% #$$$$ A20'$<$+")##)+"0.0+(/-,(20.)//0/F0#0

"--3! )+3 (20$#'$<$+"/()+3)#3/2)3 ?00+ $.=#-<03% #$<$ H)#.$+"

(0)./)+3 %--=0#)($<0/F0#00/()?'$/203 (-$.='0.0+(.&(&)'0%-C

+-.$%)//$/()+%0)+3 .-?$'$E0')?-#$+ )+ -#")+$E03 F)4% #<$

S%-+-.$%=&?'$%30?(F)/F0''=#-.-(03% #<$$ S%-+-.$%%-+C

/(#&%($-+ F)/$+ '$+0F$(2 =-'$($%)'.-?$'$E)($-+% #<$$$ J&#)'%&'C

(&#)'03&%)($-+ F)/=-=&')#$E03 (2#-&"2 <)#$-&/,-#./>K)-d0C

3-+"=#)$/03 (20.-30'F-#B0#/$+ 12)+"")+"A-F+/2$= )+3 1)$@$

A-F+/2$= )+3 =-$+(03 -&((2)(X(204'$+B03 (20.)//0/(-(20#0<-C

'&($-+)#4F)#)+3 (204/-'<03 (20=#-?'0./-,(20#0<-'&($-+)#4

.0(2-3/)+3 #0<-'&($-+)#4()/B/X

&8L'

>

FGIET$+*1,(86'&,%*&,#(#/7",(6'6T63:+92;c+30#(20

'0)30#/2$= -,K)-d03-+"! (20(20+ (20H-&#(2 !#.4-,(20J03

!#.4,-#.03 (20)(.-/=20#0-,%-+3&%($+"2)+3/C-+ $+<0/($")($-+/

$+ (20F2-'0)#.4>120+ b$F#-(0)#0=-#(-+ (202$/(-#4)+3 %&#C

#0+(/()(&/-,d2&CK)-J03 !#.4-+ 50=(0.?0#8! 8^L^>A20

F-#B &/&)''4%)##$03 -&(?4(20<)#$-&/30=)#(.0+(/-,(20H-&#(2

!#.4-,(20J03 !#.4F)/#0=-#(03! )+3 (20,$#/($(0.F)/$+<0/C

($")($-+ F-#B>

*+ !=#$'8^O8! (20W0+0#)'G-'$($%)'R0=)#(.0+(-,(2010+C

(#)'J0<-'&($-+)#4K$'$()#41-..$((00$//&03 (20Q&*$#"&2*+"V"'1

".75I&5$*$#75!"(7.*-"'*&' *+"G'/"%*$)7*$&' &2I&(457*$&' 7'8

K7'8 3*7*4%3#),(03 ?4K)-d03-+"(-(20=-'$($%)'30=)#(.0+(/

)+3 "-<0#+.0+(/)()'''0<0'/>*(/($=&')(0/(2)(0<0#4($.0(20J03

!#.4G-'$($%)'R0=)#(.0+()##$<03! ?-(2 (20=-=&')($-+ )+3 ')+3

/&#<04,-#.//2-&'3 ?0,$''03 -&(! )+3 (20'-%)'"-<0#+.0+(/2-&'3

,$''$+ ,#-.(-F+/2$= (-(-F+/2$=>

U+ V-<0.?0#O! 8^ON! (205()+3$+"1-..$((00K00($+"-,

(20G-'$($%)'6&#0)& -,(2010+(#)'1-..$((0020'3 $+ g$)/$F)+ 30C

%$303 (2)((20%0+(#)''0)30#/F-&'3 .-<0$+ (F-3$#0%($-+/>K)-

d03-+"! d2-& S+')$)+3 G0+"R02&)$'03 (20J03 !#.4(-/.)/2

(20a&-.$+()+"D/0+%$#%'0.0+(-,(205-<$0(!#0)$+ V-#(20#+

52))+@$! )+3 d2)+"Z0+($)+ )+3 -(20#/'0)3 (20%0+(#)')&(2-#$C

($0/(-/()($-+ $+ Z)4)-?&>!,(0#d2)+"Z0+($)+ )##$<03 )(

Z)4)-?&! 20$..03$)(0'430/$"+)(03 \$Z0$2)+! Z)+"W&)+')+

)+3 W&-Y-+"()-(-%-+3&%()%-.=#020+/$<0/&#<04-,(20/()(&/

-,')+3 #&#)'%')//0/$+ (20?)/0)#0)/>!.-+"(20.! Z)+"W&)+C

')+ ,-%&/03 -+ (20'$<$+"%-+3$($-+/-,=--#,)#.0#/$+ (20(F-

(-F+/2$=/-,(20d2-+"̀& R$/(#$%(-,!+3$+"1-&+(4),(0#(20')+3

#0<-'&($-+! (20%#)%B3-F+ -+ (20')+3'-#3/)+3 #$%2 =0)/)+(/! )/

F0'')/(20,)#.0#/D=#-3&%($-+ =#0=)#)($-+ )+3 =#-?'0./>Y020'3

<$'')"0%)3#0/)+3 =--#=0)/)+(/4.=-/$&./#0/=0%($<0'4)+3 F0+(

2-&/02-'3/(-<$/$(>!%%-#3$+"(-(20/&#<04! -+ V-<0.?0#L9!

d2)+"Z0+($)+ =-$+(03 -&()+3 /(#0//03 )((20.00($+"-,(20G-C

'$($%)'6&#0)& -,(2010+(#)'1-..$((00(2)($(F)/F#-+"(-0'$.$C

+)(0#$%2 =0)/)+(/% -==-/$+"#$%2 =0)/)+(/3$3 +-(.0)+ )''-%)($+"

(20$#"--3 ,$0'3/% ,-#(20#$%2 =0)/)+(/(2)(2)3 ?00+ 30<0'-=03 $+

(20,&(&#0! (20#0.&/(?03$,,0#0+%0/$+ =-'$%$0/% )+3 2030+$03

(20'0),C'0)+$+"=-'$%4(2)(')+3'-#3/F0#0+-()''-%)(03 F$(2 ,$0'3/

)+3 #$%2 =0)/)+(/F0#0)''-%)(03 F$(2 ?)3 ,$0'3/>

FGNET$+*1,(86'&,%*&,#(#/7",(* L-#(#9,-T6'6*+-":''#-,O

*&,#(;A20%-+(#$?&($-+ -,(2012$+)J&#)'S%-+-.$%J0/0)#%2

!//-%$)($-+ %)++-(?0$"+-#03>A2012$+)J&#)'S%-+-.$%

J0/0)#%2 !//-%$)($-+ F)/&+30#(20/0%#0('0)30#/2$= -,(20=)#(4>

*($/)+ -=0+ '0")'"#-&= $+ (20a&-.$+()+"#&'03 )#0)>!,(0#$(/

$+<0/($")($-+! (20$30)'-,#&#)'#0,-#.$/(F)/%#$($%$E03! (20'$0-,

(20a&-.$+()+""-<0#+.0+(D/X#&#)'#07&<0+)($-+XF)/30?&+B03!

)+3 (20=)#)3-@(2)(12$+)F)/)'#0)34)%)=$()'$/(/-%$0(4!

12$+)D/#&#)'0%-+-.4F)/)'#0)34)%-..-3$(40%-+-.4)+3 %)=$C

()'$/.2)3 3-.$+)(03 F)/#0,&(03>c+30#(20)&/=$%0/-,120+

Y)+/20+")+3 Z)+"b$+/20+"! ,#-.8^L^ (-8^O9! #&#)'/&#<04/

F0#0 %-+3&%(03 $+ Z&@$! M$)+"/& )+3 6)-3$+"! Y0?0$>

g&0K&`$)-)+3 -(20#/%-+3&%(03 /&#<04/$+ #&#)')#0)/-,W&)+C

"@$)+3 $+ 6)-/2)+ -,52)+"2)$! Y0+)+ )+3 52))+@$>A20/0/&#C

<04/F0#0"&$303 ?4K)#@$/.)+3 F0#0?)/03 -+ %')//)+)'4/$/>

A204,-%&/03 -+ (200%-+-.$%?)/0)+3 =#-3&%($-+ #0')($-+/$+ #&C

#)')#0)/)+3 0@=-/03 (20/$(&)($-+ -,%')//%-+(#)3$%($-+/)+3 %')//

0@='-$()($-+>A20/0#&#)'/&#<04/F0#0&+$̀&0)((2)(($.0>A204

9^ !/$)+ !"#$%&'(&#)'J0/0)#%2 L98:



=#-<$303 ,)%(&)'0<$30+%0)+3 /%$0+($,$%)#"&.0+(/,-#&+30#/()+3C

$+"(20+)(&#0-,12$+0/0#&#)'/-%$0(4)+3 (20#--(/-,=-<0#(4-,

,)#.0#/$+ (200@='-$()($-+ -,$.=0#$)'$/.)+3 ')+3'-#3/>A204)'/-

%)&/03 )'-(-,$30-'-"$%)'$.=)%(-+ (20/(&34-,)%)30.$%/-%$-'-C

"4)((2)(($.0>

IE4*,(-"*+*-&6+,'&,-'#/&"6+$+*1,(86'&,%*&,#(*-O

&,8,&,6'#/&"67#99$(,'&)*+&2 #/7",(* 3$+,(% &"6:O

%+*+,*(T68#1$&,#(*+2 >*+

IGDEX,%"1,%"&,(% .+#A169 -#('-,#$'(6''! '&+6(%&"6(,(%

.+#A169#+,6(&*&,#(;R&#$+"(20!"#)#$)+ J0<-'&($-+)#4Z)#!

"&$303 ?4=#-?'0.%-+/%$-&/+0//! (2012$+0/01-..&+$/(/F0#0

)%($<0'40+")"03 $+ #&#)'/-%$)'/&#<04/! =#-<$3$+"/-'&($-+/(-#&C

#)'/-%$)'=#-?'0./>*+ -#30#(-)+/F0#(20/-%$)'+)(&#0-,#&#)'

12$+)! 120+ Y)+/20+")+3 2$/-#")+$E03 12$+)J&#)'S%-+-.$%

J0/0)#%2 !//-%$)($-+ -#")+$E03 /0<0#)'#&#)'/&#<04/>!.-+"

(20.! (20/&#<04/-,Z&@$! 6)-3$+")+3 W&)+"3-+"=#-<$303 )

/-'$3 ,-&+3)($-+ ,-#)+/F0#$+"(20+)(&#0-,12$+0/0#&#)'/-%$0(4>

Y0)'/-=-$+(03 -&((2)(%-+3&%($+"')#"0C/%)'0/&#<04/=#-<$303 )

F)4(-/-'<0(20%#$/$/$+ #&#)'12$+)

&:'

>A20-#$0+()($-+ -,=#-?C

'0.%-+/%$-&/+0//F)/=)#($%&')#'4%'0)#$+ K)-d03-+"D/.)+4#&C

#)'/&#<04/! /&%2 )//&#<04/-+ V$+"")+"! b-+"@$+! g&+F&!

g$+""&-! 12)+"")+"A-F+/2$= )+3 1)$@$A-F+/2$=> d2)+"

Z0+($)+D/$+<0/($")($-+ -,#$%2 =0)/)+(/F)/)'/-?)/03 -+ =-'$($%)'

%2)+"0/3&#$+"(2$/=0#$-3! )+3 $(F)/)'/-(-)+/F0#2-F(-(#0)(

(20#$%2 =0)/)+(/$+ (200+3>K)-d03-+"-+%0=-$+(03 -&((2)(

X$+<0/($")($-+ $/(-/-'<0=#-?'0.X

&^'

>U+'4?4$+<0/($+"(20)%(&C

)'/$(&)($-+ %)+ (20?--B F-#/2$= ?0%-##0%(03 )+3 %)+ #0)'$/($%

/(#&""'0/(#)(0"4?0,-#.&')(03>

IGFE7#(3$-&,(% #+16*3,(% +$+*1,(86'&,%*&,#(A2 &"67#9O

9$(,'&'&"69'6186'! '&,-5,(% &# &"69*''1,(6;!%)#0,&')+)'4C

/$/-,(20/&#<04)+3 /(&34-,(201-..&+$/(/3&#$+"(20!"#)#$)+

J0<-'&($-+)#4Z)#%)+ #0<0)'(2)()'.-/()''#&#)'/&#<04/F0#0

%-+3&%(03 -#'03 ?4(201-..&+$/(/(20./0'<0/>*+ (20%-&#/0-,

$+<0/($")($-+ )+3 #0/0)#%2! %-##0/=-+3$+"=')+/F0#0.)30?4(20

1-..&+$/(/)%%-#3$+"(-'-%)'%-+3$($-+/! $+/$/($+"-+ ?0$+"$+C

<0/($")(-#/)+3 #0%-#30#/-,(20/&#<04/>A2042)3 (#&'4=0+0(#)(03

(20.)//0/! &+$(03 F$(2 (20=0-='0! )+3 ?0%-.0,#$0+3/-,(20

=0)/)+(/>

IGIE=$,363A2 4*+M,'9O?6(,(,'9! .*2,(% *&&6(&,#(&# -1*''

*(*12',';W&$303 ?4K)#@$/.! (20&/0-,%')//)+)'4/$/(-$+<0/($C

")(0#&#)'/-%$0(4F)/)%'0)#/&#<04.0(2-3 ,-#1-..&+$/(/>120+

Y)+/20+")+3 K)-d03-+"&/03 (20%')//)+)'4/$/.0(2-3 (-3$C

<$30#&#)'.0.?0#/$+(-3$,,0#0+(%')//0/F$(2-&(0@%0=($-+>R$,,0#C

0+(/(#)(0"$0/F0#0)3-=(03 ,-#3$,,0#0+(%')//0/>A20#0)#0.)(0#$C

)'/$+3$%)($+"(2)()/')(0)/$+ (20/&#<04-,6)-3$+"$+ 8^O9!

120+ Y)+/20+"?0")+ (-3$<$30(20,)#.0#/$+(-,$<0%)(0"-#$0/

?)/03 -+ (20$#0%-+-.$%/()(&/

&L8'

>*+ )33$($-+! 3#)F$+"-+ K)#@D/

0%-+-.$%(2-&"2(/! 120+ Y)+/20+"%-+3&%(03 $+<0/($")($-+ )+3

/(&34-,#&#)'0%-+-.$%#0')($-+/! /()#(03 F$(2 =#-3&%($-+ #0')C

($-+/>*+ 8^O8! 20=&?'$%'4%'0)#'4/()(03 (2)(X(20/&.-,)''=#-C

3&%($-+ #0')($-+/%)&/0/(20$+,#)/(#&%(&#0-,/-%$0(4! F2$%2 $/(20

/()#($+"=-$+(,-#(20/(&34-,(#&0/-%$-'-"4% F2$'0$+ 12$+)! .-/(

-,(20=#-3&%($-+ #0')($-+/?0'-+"(-(20#&#)')#0)/X

&LL'

>K)-

d03-+"2)3 %'0)#'43$<$303 (20#&#)'#0/$30+(/)%%-#3$+"(-(20

%')//)+)'4/$/.0(2-3 )/0)#'4)/$+ 2$/P'756%$%&2*+"[7.$&4%

,57%%"%$' 04.753&#$"*6! +-((-.0+($-+ (20=0#$-3 -,(20!"#)#$)+

J0<-'&($-+)#4Z)#>

IGNELM&6(',86*(3-#9.+6"6(',86,(86'&,%*&,#(-#(&6(&&"*&

-#86+'* C,36+*(%6#//,613';R&#$+"(2$/=0#$-3! 120+ Y)+/2C

0+")+3 2$/-#")+$E03 12$+)J&#)'S%-+-.$%J0/0)#%2 !//-%$)($-+

%-+3&%(03 )F$30C#)+"0/&#<04+)($-+F$30! +-#(2 (-+-#(20)/(0#+

=#-<$+%0/! /-&(2 (-W&)+"3-+")+3 F0/((-W&)+E2-+")+3

Y)+E2-+"$+ 52))+@$>A20/&#<04/%-<0#03 #&#)'0%-+-.4! #&#)'

=-=&')($-+! #&#)'%&'(&#0! #&#)'%-..0#%0! #&#)',)#.$+")+3

.)+4-(20#)/=0%(/>A204=#-<$303 #0)'$/($%?)/$/,-#(201-..&C

+$/(/(-,-#.&')(0')+3 =-'$%$0/)+3 /-'<0#&#)'=#-?'0./>K)-

d03-+"D/#&#)'/&#<04/3&#$+"(2$/=0#$-3 F0#0`&$(0#$%2! $+%'&C

3$+"(20/&#<04/-,g&+F&! 12)+"")+"A-F+/2$= )+3 1)$@$A-F+C

/2$=! F2$%2 %-<0#03 )''(20)/=0%(/-,(20#&#)')#0)/)+3 %-.=#0C

20+/$<0'4#0,'0%(03 (20/$(&)($-+ -,#&#)'/-%$0(4$+ (20#0<-'&($-+)C

#4?)/0/>

NE)+*-&,-*16(1,%"&6(96(&#/&"6+$+*1,(86'&,%*&,#(

*-&,8,&,6'#/&"67#99$(,'&)*+&2 #/7",(* 3$+,(% &"6

:%+*+,*(T68#1$&,#(*+2 >*+

!(=#0/0+(! 12$+)D/#&#)'/-%$0(4$/&+30#"-$+"#)=$3 %2)+"0/! 0@C

0.=($+")"#$%&'(&#)'()@0/! %--#3$+)($+"&#?)+ )+3 #&#)'30<0'-=C

.0+()+3 ?&$'3$+")+0F/-%$)'$/(%-&+(#4/$30! F2$%2 )#0)''&+C

=#0%030+(03 .0)/&#0/$+ 2$/(-#4>*+ (2$/2$/(-#$%)'=#-%0//!

)+%$0+((#)3$($-+)')"#$%&'(&#)'%$<$'$E)($-+ $/#)=$3'43$/)==0)#$+"

)+3 .&()($+"! )+3 0.0#"$+"%$<$'$E)($-+ $/#)=$3'430<0'-=$+")+3

"#-F$+">*+ (-3)4D/F-#'3! $(%)+ ?0/)$3 (2)((20#0$/+-(2$+",)/C

(0#)+3 .-#0%-.='$%)(03 (2)+ (20%2)+"0/$+ #&#)'12$+)>A20#0C

=-#(-,(208^(2 V)($-+)'1-+"#0//,(201-..&+$/(G)#(4-,12$+)

=-$+(03 -&((2)(X(20=#-?'0./-,)"#$%&'(&#0! #&#)')#0)/)+3

=0)/)+(/)#0,&+3).0+()'$//&0/%-+%0#+$+"(20+)($-+)'0%-+-.4

)+3 (20=0-='0D/'$<0'$2--3! )+3 $($/+0%0//)#4(-/-'<0(20=#-?C

'0./-,)"#$%&'(&#0! #&#)')#0)/)+3 =0)/)+(/)/(20(-= =#$-#$(4-,

(20F2-'0=)#(4D/F-#BX

&LO'

>*+ (20+0F0#)! F0.&/(&+/F0#<$+"'4

$.='0.0+((20#&#)'#0<$()'$E)($-+ /(#)(0"4)+3 =#-.-(0(2030<0'C

-=.0+(-,<)#$-&/#&#)'&+30#()B$+"/>A20#0,-#0! ,#-.(20=0#C

/=0%($<0-,#&#)'#0,-#.)+3 30<0'-=.0+($+ 12$+)! $($/=)#($%&')#C

'4$.=-#()+((-/(#0+"(20+ $+<0/($")($-+ )+3 #0/0)#%2>A20#&#)'

/&#<043&#$+"(20!"#)#$)+ J0<-'&($-+)#4Z)#30.-+/(#)(03 (20

.-/(3$#0%()+3 <)'&)?'0&+30#/()+3$+")+3 #0/0)#%2 -,12$+0/0

1-..&+$/(/-+ 12$+0/0#&#)'/-%$0(4)+3 #&#)'=#-?'0./>64/&.C

.)#$E$+"(202$/(-#$%)'0@=0#$0+%0-,(20#&#)'/&#<043&#$+"(20

12$+0/01-..&+$/(G)#(4D/!"#)#$)+ J0<-'&($-+)#4Z)#! F0%)+

"0()('0)/((20,-''-F$+"0+'$"2(0+.0+(/>

NGDE:..12,(% 4*+M,'9$('C6+8,(%12 &# %$,367",(*P'.+*-O

&,-6;5$+%0(20?0"$++$+"-,(20,-&+3$+"-,(201-..&+$/(G)#(4

8^6)-dY!VW"*75;J&#)'5&#<04-,(201-..&+$/(G)#(4-,12$+)3&#$+"(20!"#)#$)+ J0<-'&($-+)#4Z)#)+3 G#)%($%)'S+'$"2(0+.0+(
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