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]/8. "6&02"2< .&>"/0, %.& >&0&.%2&6 +$&.& % 4/,"2"9& .&,4/0,& 1/. % 4%.2"#8'%. "6&02"2< ", 4./68#&6)

@$& 2<4"#%' 1%#&, ,$/+ '/+&. .&,4/0,& +$&0 2$& 4./7& ", /0 2$&= #/=4%.&6 2/ 2$& 6",2"0#2"9& 1%#&,

+$&0 2$& 4./7& ", /0 2$&=) D0 %66"2"/0C 2$& #%."#%28.& 4./68#&, % '%.>&. .&,4/0,& 2$%0 % 9&."6"#%'

1%#&)

;4



"=4/.2%02 U8&,2"/0) D0 /.6&. 2/ %0,+&. 2$", %06 =%0< /2$&. U8&,2"/0, "2 +%,
0&#&,,%.< 2/ "09&,2">%2& 2$", 1/.= /1 1%#& ,4%#& #/=482%2"/0%''< 8,"0> % .&%'",2"#
08=7&. /1 &:&=4'%., %06 % .&%'",2"# 08=7&. /1 6"=&0,"/0,)

.CGLJLCMLNO ABBADNE CPI JACMPLPQ PAR BCDAE

W0'"B& 4.&9"/8, 1/.=8'%2"/0, /1 1%#& ,4%#& ,8#$ %, -%'&02"0&5, EFLLFI &:&=;
4'%.;7%,&6 1%#& ,4%#&C %'' 1%#&, 6/ 0/2 0&#&,,%."'< $%9& 2/ $%9& &U8%' .&4.&;
,&02%2"/0, "0 2&.= /1 2$&". ,2.&0>2$ +"2$"0 2$& 1%#&;,4%#&;A =/6&') @$", 4/"02 ",
"=4/.2%02 "1 +& %.& 2/ =/6&' 2$& 1%#2 2$%2 4&/4'& 2$%2 $%9& 7&&0 ,&&0 =/.& 2"=&,
%.& .&#/>0"?&6 1%,2&. 2$%0 '&,, +&'';B0/+0 4&/4'& E&)>)C ,&& *&+",C FLLLI) T',/C
% 9%.<"0> 6&>.&& /1 1%="'"%."2< ", "=4/.2%02 "1 2$& '&%.0"0> /1 0&+ 1%#&, ", >/"0>
2/ 7& "0#/.4/.%2&6 "02/ 2$& =/6&') D0 /.6&. 2/ 806&.,2%06 2$& 0%28.& /1 2$&
4/,,"7'& 9%."%2"/0, "0 1%#& .&4.&,&02%2"/0, "2 ", 0&#&,,%.< 2/ %44.&#"%2& +$%2 &%#$
&:&=4'%. .&4.&,&02,)

]%#& ,4%#&, %.& 4/48'%2&6 7< 9&#2/. .&4.&,&02%2"/0, /1 1%#&,) a:%#2'< +$%2
#/0,2"282&, %0 &:&=4'%. 6&4&06, /0 2$& 4%.2"#8'%. 2$&/.",25, 4/"02 /1 9"&+) D2 ",
4/,,"7'& 2$%2 % 0&+ &:&=4'%. ", 4'%#&6 +"2$"0 2$& =/6&' &%#$ 2"=& % 0&+ 1%#& ",
&0#/802&.&6 &9&0 "1 2$&< %.& f8,2 4%,,&6 /0 2$& ,2.&&2) @$", '&%6, 2/ =%0<
&:&=4'%., 2$%2 #%00/2 7& .&#/>0"?&6 7&#%8,& +& #%00/2 &11&#2"9&'< .&#%'' &9&.<
1%#& +& ,&&) @$", 2<4& /1 2$&/."?"0> +%, #/0,"6&.&6 7< -%'&02"0& EHJJFI 2/
&:4'%"0 $/+ 2$& -/./0/" 1%#& ,4%#& #/8'6 /9&.#/=& 2$& 4./7'&= /1 1%',&
4/,"2"9& .&#/>0"2"/0 6&,#."7&6 %7/9&) T0 %'2&.0%2"9& "02&.4.&2%2"/0 /1 2$&
&:&=4'%., ", 2$%2 .&4.&,&02%2"/0, /0'< &:",2 1/. 1%#&, 2$%2 #%0 7& &:4'"#"2'<
.&#/>0",&6 7< 2$& "06"9"68%' %, % 80"U8& 4&.,/0) @$", ,"28%2"/0 ", =/.& "0 '"0&
+"2$ -%'&02"0&5, EFLLFI /.">"0%' 6&,#."42"/0) @$& 1/.=&. "02&.4.&2%2"/0 $%, 2$&
4./7'&= 2$%2 =%B"0> % 1%#&;1%="'"%."2< 6&#","/0 +/8'6 2%B& 4'%#& %2 ,/=& ,2%>&
,87,&U8&02 2/ 1%#&;,4%#& 4./#&,,"0> %06 ,/ ,$/8'6 0/2 7& &11&#2&6 7< 2<4"#%'"2<C
+$&.&%, -%'&02"0& %06 (.8#& EFLMSI $%9& 6&=/0,2.%2&6 2$%2 "2 ",) @$", ,&#/06
"02&.4.&2%2"/0 .&U8".&, ,/=& ,<,2&= 7< +$"#$ %0 801%="'"%. 1%#& =/9&, 1./= 0/2
$%9"0> %0 &:&=4'%. 2/ $%9"0> % #/=4'&2& &:&=4'%. "0 /0& ,2&4)

@$& 1%#&;,4%#&;A =/6&' 1%'', 7&2+&&0 2$& 2+/ ,"28%2"/0, 6&,#."7&6 %7/9&) T''
1%#&, &0#/802&.&6 %.& &0#/6&6 +"2$"0 2$& =/6&' 782 /0'< ,/=& %.& &0#/6&6 2/ %
6&>.&& +$&.& .&#/>0"2"/0 ", 4/,,"7'&) T',/C 2$& =/9& 1./= 801%="'"%. 2/
.&#/>0"?%7'& #%0 4./#&&6 2$./8>$ % ,&."&, /1 ,2&4, %06 ,/ % ,"0>'& 4.&,&02%2"/0 /1
% 1%#& =%< 0/2 7& ,811"#"&02 1/. 2$%2 4&.,/0 2/ 7& .&#/>0"?%7'&) D0 /.6&. 2/
"0#/.4/.%2& '&%.0"0> %06 1%="'"%."2< "02/ 2$& =/6&' "2 ", 0&#&,,%.< 2/ "02./68#& %
,2.&0>2$ 4%.%=&2&. E"%I 1/. &%#$ 1%#&) @$", 4%.%=&2&. .%0>&, 1./= J 1/. %0
&:&=4'%. .&4.&,&02%2"/0 0&9&. 7&1/.& &0#/802&.&6C 2/ F 1/. % $">$'< 1%="'"%.
1%#&) @$", 2&.= %#2, 2/ =/6"1< 2$& #%'#8'%2"/0 /1 2$& %#2"9%2"/0 /1 &%#$ 4/,,"7'&
&:&=4'%. %##/.6"0> 2/ 2$& 1/''/+"0> =/6"1"#%2"/0 /1 &U8%2"/0 H\

'$!%" # !"#$!%" * "$ $ !&('#$(!"#(!%" * "() !%"

;7 '#23,



D1 "% ", ,=%'' 2$&0 "2 ", 80'"B&'< 2$%2 #%E9I +"'' 7& 4/,"2"9& %06 ,/ .&#/>0"2"/0 +"''
0/2 /##8.) @$", ,"28%2"/0 =/6&', 4&.1/.=%0#& +$&0 %0 "06"9"68%' ", ,&&0 7."&1'<
%06 0/2 .&#/>0"?&6 /0 % ,87,&U8&02 /##%,"/0) T, "% >.%68%''< "0#.&%,&, 2$./8>$
18.2$&. #/02%#2 +"2$ 2$%2 4&.,/05, 1%#& 2$&0 2$& #%E9I 9%'8& +"'' "0#.&%,& 802"' "2
.&%#$&, % 4/,"2"9& 08=7&. %06 .&#/>0"2"/0 /##8.,) @$", ,"28%2"/0 .&4.&,&02,
+$&.& % 4&.,/0 ", % 0&+ %#U8%"02%0#& %06 ", .&#/>0"?&6) ]8.2$&. &:4/,8.& 2/ 2$&
1%#& +"'' 18.2$&. "0#.&%,& "% %06 ,/ %',/ "0#.&%,& 2$& #%E9I 9%'8&) @$", +/8'6
.&4.&,&02 % $">$'< 1%="'"%. 4&.,/0 +$/ +/8'6 7& .&#/>0"?&6 =/.& U8"#B'< 2$%0
%0 %#U8%"02%0#&) @$& %#28%' "% 9%'8& .&U8".&6 1/. .&#/>0"2"/0 2/ /##8. +"'' 7&
6&4&06&02 /0 2$& 08=7&. %06 4./:"="2< /1 ,8../806"0> &:&=4'%., E")&)C 2$& '/#%'
6&0,"2<I) @<4"#%' 1%#&, +"'' .&U8".& % '%.>&. "% 9%'8& 2$%0 6",2"0#2"9& 1%#&,C ,/
=%B"0> 2$&= $%.6&. 2/ '&%.0) D2 ", 4/,,"7'& 2$%2 &9&0 % =%:"=8= 9%'8& /1 "% =%<
0/2 7& ,811"#"&02 1/. ,/=& 0&+ 1%#&, 2/ 7& .&#/>0"?&6 %06 "0 ,8#$ ,"28%2"/0, 0&+
6"=&0,"/0, +"'' 0&&6 2/ 7& %66&6 2/ 2$& 1%#& ,4%#& 1/. .&#/>0"2"/0 2/ /##8.)

@$& '%.>& 08=7&. /1 4&/4'& +$/ %.& ,&&0 782 +$/ 6/ 0/2 7&#/=& %#U8%"0;
2%0#&, E")&)C 4&/4'& 4%,,&6 /0 2$& ,2.&&2I +"'' $%9& '"22'& "01'8&0#& /0 2$&
.&,4/0,&, /1 +&'';B0/+0 &:&=4'%.,) @$", ", 7&#%8,& 2$& "%5, 1/. 2$&,& "2&=, +"''
7& #'/,& 2/ ?&./)

D0 2$& ,"=8'%2"/0, 2$%2 1/''/+C % ,"=4'"1"#%2"/0 ", =%6& 2/ 2$& =/6&' "0 2$%2
/0'< 2+/ 9%'8&, /1 "% %.& #/0,"6&.&6) T'' "2&=, 2$%2 %.& 0/2 .&#/>0"?%7'& %.&
>"9&0 % 9%'8& /1 ?&./ %06 ,/ #%0 7& ">0/.&6) T'' "2&=, 2$%2 %.& .&#/>0"?%7'& %.&
>"9&0 % 9%'8& /1 /0& %06 ,/ .&4.&,&02 &U8%' 1%="'"%."2< 7&2+&&0 1%#&,)

!@A DHGFSNCNLHPCJ GHIAJ

@$& 4."0#"4'&, /1 2$& 1%#&;,4%#&;A =/6&' +&.& "=4'&=&02&6 8,"0> .%06/='<
>&0&.%2&6 0/.=%''< 6",2."782&6 6%2%) @$& =/6&' $%, 2$.&& 1.&& 4%.%=&2&.,) @$&
1".,2 4%.%=&2&. ", 2$& 08=7&. /1 1%#&, 2$%2 2$& =/6&' B0/+, %06 #%0 .&#/>0"?&)
@$&.& ", 0/ &9"6&0#& 1/. $/+ =%0< 1%#&, %0 %9&.%>& 4&.,/0 #%0 .&#/>0"?& %06
,/ % ./8>$ E%06 6&7%2%7'&I &,2"=%2& +%, 8,&6) @$", +%, 2%B&0 2/ 7& &"2$&. FJJJ
/. GJJJ %06 +%, 8,&6 2$./8>$/82 2$& #/=482%2"/0%' +/.B E=/,2 +/.B +%,
#/068#2&6 8,"0> FJJJ &:&=4'%., 782 +$&.& 2$& /82#/=& /1 2$& =/6&''"0> +/.B
+%, %11&#2&6 7< 2$& 08=7&. /1 &:&=4'%., 7/2$ FJJJ %06 GJJJ +&.& 8,&6 %06 2$&
.&,8'2, +&.& #/02.%,2&6I)

@$& ,&#/06 4%.%=&2&. +%, 2$& 08=7&. /1 6"=&0,"/0,) @$&.& $%, 7&&0 ,/=&
6&7%2& %, 2/ $/+ =%0< 6"=&0,"/0, +& 8,& 2/ "6&02"1< 1%#&,) V$&4$%.6 %06
#/''&%>8&, EFLRRI &=4'/<&6 % =&2$/6 /1 =8'2"6"=&0,"/0%' ,#%'"0> /0 2$& 1.&&
#'8,2&."0> /1 % ,&2 /1 FJJ 1%#&,) T0%'<,", .&9&%'&6 2$%2 2$& 4%22&.0 /1 #'8,2&."0>
#/8'6 7& %##/802&6 1/. 8,"0> f8,2 2$.&& 6"=&0,"/0, 2$%2 #/8'6 7& "02&.4.&2&6 %,
$%".C 1%#& ,$%4&C %06 %>&) i$"'& 2$", 2&#$0"U8& .&9&%', +$%2 %.& "=4/.2%02
1%#2/., "0 "06"#%2"0> ,"="'%."2"&, 7&2+&&0 1%#&,C "2 6/&, 0/2 "6&02"1< %'' 2$&
6"=&0,"/0, /1 .&#/>0"2"/0) V$&4$&.6 %06 #/''&%>8&, %',/ &=4'/<&6 % 1%#2/.
%0%'<,", /0 2$& ,87f&#2"9& .%2"0>, /1 1%#"%' 1&%28.&,) @$& ^H =/,2 "=4/.2%02

.(/#*,&(/#*) ;0



1&%28.&, /1 FJJ 1%#&, +&.& .%2&6 %06 ,87f&#2&6 2/ % 1%#2/. %0%'<,",C f8,2 FJ /. FF
1%#2/., +&.& %7'& 2/ %##/802 1/. SJj /1 2$& 2/2%' 9%."%0#&) (/2$ 2$&,& =&2$/6,
/11&. ,/'82"/0, 2/ 2$& U8&,2"/0 /1 $/+ =%0< 6"=&0,"/0, +& 8,& 2/ &0#/6& 1%#&,)
!/.& .&#&02 +/.B 7< (8.2/0C (.8#&C %06 c%0#/#B EFLLLI $%9& &=4'/<&6 84 2/
,&9&02< E%'7&"2 6"#$/2/=/8,I 6"=&0,"/0, +"2$"0 2$&". #/=4'&2& =/6&' /1 1%#&
.&#/>0"2"/0) a,2"=%2&, /1 2$& 6"=&0,"/0%'"2< /1 1%#& ,4%#&C 2$&.&1/.&C '"& 7&2+&&0
^ %06 RJ) @$& 4%.%=&2&. /1 2$& 6"=&0,"/0%'"2< "0 1%#&;,4%#&;A =/6&' +%, 9%."&6
2$./8>$/82 "0 /.6&. 2/ >&0&.%2& %0 &,2"=%2& 1/. "2, "6&%' 9%'8& E%06 4/,,"7'< .&%'
9%'8& "1 2$& =/6&' ", 2/ 7& 7&'"&9&6I)

@$& 2$".6 4%.%=&2&. +%, 2$& ,4.&%6 /1 2$& 6",#."="0%2"/0 >.%6"&02 /. &../.
E!I) @$", ", % =&%,8.& "0 6",2%0#& 80"2,C +$"#$ %.& %.7"2.%.< 782 %.& .&'%2&6 2/ 2$&
,4.&%6 /1 2$& &:&=4'%.,) @$& &../.C 2$&.&1/.&C ", &:4.&,,&6 %, % .%2"/ /1 2$&
O%8,,"%0 8,&6 2/ >&0&.%2& 2$& &:&=4'%.,) T0 &../. /1 F +/8'6 "=4'< 2$%2 2$&
,4.&%6 /1 2$& &:#"2%2"/0 ", 2$& ,%=& %, 2$& ,4.&%6 /1 2$& &:&=4'%.,) @$", 2$".6
4%.%=&2&. +%, %',/ %''/+&6 2/ 9%.<)

.LPILPQ N@A ILGAPELHPCJLNO HB BCDA EFCDA

K0& #/0,&U8&0#& /1 2$", =/6&' ", 2$%2 "2 ", 4/,,"7'& 2/ >&0&.%2& %0 &,2"=%2& /1 2$&
08=7&. /1 6"=&0,"/0, 2<4"#%''< &=4'/<&6 "0 % $8=%05, 1%#& ,4%#&) T'' 2$%2 ",
.&U8".&6 ", 2/ B0/+ 2$& 9%'8& /1 ,/=& 4./4&.2< /1 1%#& 4./#&,,"0> 2$%2 ",
6&4&06&02 /0 6"=&0,"/0%'"2<) K0& ,8#$ 4./4&.2< #/=&, 1./= 2$& .&,&%.#$ "02/
#%."#%28.& &11&#2,)

Q%."#%28.&, /1 1%#&, #%0 7& ,<,2&=%2"#%''< >&0&.%2&6 7< &:%>>&.%2"0> 2$&
1&%28.&, /1 % 1%#& %+%< 1./= % #%'#8'%2&6 %9&.%>&) A$/6&, %06 #/''&%>8&, EFLMRI
1/806 2$%2 ,8#$ #%."#%28."0> 4./68#&, "=%>&, 2$%2 %.& &%,"&. 2/ .&#/>0"?& 2$%0
2$& /.">"0%') (< %''/+"0> 4%.2"#"4%02, 2/ 9%.< 2$& 6&>.&& /1 #%."#%28.&C (&0,/0
%06 [&..&22 EFLLFI "6&02"1"&6 2$& 6&>.&& /1 &:%>>&.%2"/0 2$%2 4./68#&, 7&,2
'"B&0&,, /1 2$%2 4&.,/0) T, =&02"/0&6 &%.'"&.C /0 %9&.%>&C 2$", 7&,2 '"B&0&,,
/##8..&6 %2 %0 &:%>>&.%2"/0 /1 Y)Yj %+%< 1./= 2$& 4./2/2<4"#%' 1%#& 1/. 4$/;
2/>.%4$"# U8%'"2< 1%#&,) ]/. '"0&;6.%+0 1%#&, 2$", 9%'8& "0#.&%,&6 2/ FSj
&:%>>&.%2"/0 EA$/6&, &2 %')C FLMRI)

i& #%0 8,& 2$& 9%'8& /1 Y)Yj &:%>>&.%2"/0 1/. 7&,2 '"B&0&,, 2/ #/0,2.%"0 2$&
4%.%=&2&., /1 2$& =/6&') D1 2$& =/6&' /4&.%2&, "0 % ,"="'%. =%00&. 2/ $8=%0
1%#& ,4%#&, 2$&0 %0 &U8"9%'&02 #%."#%28.& %69%02%>& ,$/8'6 7& 1/806) @$& ,"?& /1
2$& #%."#%28.& %69%02%>& "0 2$& =/6&'C $/+&9&.C +"'' 7& "01'8&0#&6 7< 2$&
08=7&. /1 6"=&0,"/0, &=4'/<&6 %06 2$& &../.) (< 9%.<"0> 2$& 2+/ 1.&& 4%.%;
=&2&., E")&)C &../. %06 08=7&. /1 6"=&0,"/0,IC "2 ", 4/,,"7'& 2/ >&0&.%2& % '/#8, /1
9%'8&, E")&)C 9%'8& #/=7"0%2"/0, 1/. 2$& 2+/ 4%.%=&2&.,I 2$%2 '&%6 2/ % #%."#%28.&
%69%02%>& /1 %44./:"=%2&'< Y)Yj)

T2 2$", 4/"02C +& $%9& /0& &:4.&,,"/0 E2$& .&'%2"/0,$"4 7&2+&&0 2$& 4%.%;
=&2&., %06 2$& #%."#%28.& &11&#2I %06 2+/ 80B0/+0, E6"=&0,"/0%'"2< %06 !h
&../.I) D2 ", 0/2 4/,,"7'&C 2$&.&1/.&C 2/ /72%"0 % ,"0>'& &,2"=%2& /1 2$& 6"=&0;

;; '#23,



,"/0%'"2<) i"2$ 2+/ 18.2$&. %,,8=42"/0,C $/+&9&.C "2 ", 4/,,"7'&) @$&,&
%,,8=42"/0, .&1&. 2/ 2$& 08=7&. /1 6"=&0,"/0, .&U8".&6 2/ .&#/>0",& % 1%#& "0
/42"=%' #/06"2"/0, ,8#$ %, 1./= % 1./02;9"&+ 4$/2/>.%4$ E%, &=4'/<&6 7<
(&0,/0 P [&..&22C FLLFI) @$& 1".,2 %,,8=42"/0 +"'' 7& #%''&6 2$& (*3*++%,-
"++5:;,%4() D2 #'%"=, 2$%2 2$& 6"=&0,"/0%'"2< /1 2$& 1%#& ,4%#& +"'' 0/2 7& '&,,
2$%0 2$%2 .&U8".&6 2/ .&#/>0"?& %'' B0/+0 &:&=4'%.,) @$%2 ",C %'' 4./7& 1%#&,
4'%#&6 %2 &:%#2 .&4.&,&02%2"/0, /1 ,2/.&6 &:&=4'%., =8,2 4./68#& 4/,"2"9&
"6&02"1"#%2"/0) D1 2$", ", 0/2 2$& #%,& 2$&0 ,/=& /1 2$& ,2/.&6 1%#&, +"'' 0/2 7&
.&#/>0"?&6 7< 2$& =/6&') D2 #%0 7& #/0,"6&.&6 2$%2 "1 2$& $8=%0 ,<,2&= +&.&
80%7'& 2/ .&#/>0"?& ,/=& 1%#&, 2$&0 18.2$&. 6"=&0,"/0, +/8'6 7& %66&6 2/ 2$&
1%#& ,4%#& "0 2$& =%00&. /1 2$& 80"1/.=;6&9&'/4=&02%' =/6&' 4./4/,&6 7<
d/$0,2/0 %06 a''", EFLLGI) @$", %,,8=42"/0 +/8'6 ,&&= 2/ 7& %0 "=4&.%2"9& 1/.
2$& 1%#& ,4%#& 2/ +/.B) @$& ,&#/06 %,,8=42"/0 +"'' 7& #%''&6 2$& +5&&%3%*(3-
"++5:;,%4() @$", ,2%2&, 2$%2 2$& 08=7&. /1 6"=&0,"/0, /1 2$& 1%#& ,4%#& ", 0/2
=/.& 2$%0 2$%2 .&U8".&6 2/ .&#/>0"?& %'' B0/+0 &:&=4'%.,) @$%2 ",C 0/0& /1 2$&
6"=&0,"/0, %.& .&6806%02 %06 #/8'6 7& .&=/9&6 +"2$/82 9"/'%2"0> 2$& 0&#&,,"2<
%,,8=42"/0) @$", ,&#/06 %,,8=42"/0 =%B&, ,&0,& 1./= % 6&9&'/4=&02%' 4/"02 /1
9"&+ 782 ", 0/2 %0 "=4&.%2"9& "0 2$& +%< 2$& 0&#&,,"2< %,,8=42"/0 ",)

@$& =/6&' #%0 7& &=4'/<&6 "0 /.6&. 2/ 1"06 % ,&2 /1 4%.%=&2&., 2$%2 ,%2",1<
7/2$ 2$& &=4"."#%' 1"06"0> 1./= 2$& #%."#%28.& &:4&."=&02 %06 2$& 2+/
%,,8=42"/0, 6&,#."7&6 %7/9&) ]"06"0> 2$&,& "6&%' 4%.%=&2&., "09/'9&6 #%'#8;
'%2"/0, /1 2$& #%."#%28.& /1 7&,2 '"B&0&,, 806&. % .%0>& /1 #/06"2"/0,)

!@A LGFJAGAPNCNLHP

T ,&2 /1 FJJJ E/. GJJJ 1/. 2$& ,&#/06 "=4'&=&02%2"/0I 0/.=%''< 6",2."782&6
E%'/0> ( 6"=&0,"/0,I &:&=4'%., +%, >&0&.%2&6) ]/. &%#$ /1 2$&,& &:&=4'%.,C %
#%."#%28.& 1/. 7&,2 '"B&0&,, +%, 1/806) @$", +%, 1/806 7< #/0,"6&."0> 4./7&
1%#&, %'/0> % '"0& #/00&#2"0> 2$& %9&.%>& 1%#& 2/ 2$& 2%.>&2 1%#& %06 7&</06 E,&&
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@$& %9&.%>& .&#/>0"2"/0 .&,4/0,& 2/ 2$& /+0;.%#& "2&=, +%, J)L^Y EBC m
J)JMMIC +$&.&%, 1/. /2$&.;.%#& "2&=, "2 +%, J)MLL EBC m J)JRRI) @$", /+0;.%#&
7"%, +%, ,2%2",2"#%''< ,">0"1"#%02C ,ELLMI m ^)MRJN ; o )JJF) @$& ,"?& /1 2$",
6"11&.&0#&C $/+&9&.C ", #/=4'&2&'< 6&4&06&02 /0 2$& 4%.%=&2&., #$/,&0h2$&
&11&#2 %44&%., 7&#%8,& +"2$"0 2$& 1%#& ,4%#& 2$& &:&=4'%. 6&0,"2< 1/. 2$& /2$&.
.%#& 1%#&, ", >.&%2&. 2$%0 1/. 2$& /+0;.%#& 1%#&,) @$&.& %.& 1&+&. /2$&.;.%#&

<= '#23,



1%#&, %06 ,/ 2$& 6&0,"2< =">$2 7& '&,, 782 2$", ", /11,&2 %>%"0,2 % 0%../+&.
6",2."782"/0 1/. 2$/,& 1%#&, %'/0> 2$& /+0;.%#& %44./4."%2& 6"=&0,"/0,)

@$& .%#& /1 1%#&, $%, %',/ 7&&0 ,$/+0 2/ 7& "=4/.2%02 1/. #%."#%28.& &11&#2,)
(<%22 %06 A$/6&, EFLLMI &:4'/.&6 $/+ 2$& #%."#%28.& %69%02%>& +%, "01'8&0#&6
7< +$&2$&. 1%#&, +&.& 1./= /0&5, /+0 .%#& /. 1./= %0/2$&. .%#&) ]8.2$&.C 2$&<
"09&,2">%2&6 2$& &11&#2 /1 #.&%2"0> 2$& #%."#%28.& 1./= % ,%=&;.%#& %9&.%>& /. %
6"11&.&02;.%#& %9&.%>&) @$& .&%,/0"0> 7&$"06 2$", =%0"48'%2"/0 +%, 2$%2 % 0/.=;
7%,&6 1%#& ,4%#& +/8'6 4.&6"#2 % #%."#%28.& %69%02%>& 1/. /2$&.;.%#& 1%#&,
&:%>>&.%2&6 1./= /0&5, /+0;.%#& %9&.%>& 1%#&) T'2&.0%2"9&'<C 2$&". %7,/'82&;
#/6"0> 1%#&;,4%#& =/6&' 4.&6"#2, 2$%2 2$& #%."#%28.& %69%02%>& +/8'6 7& >.&%2&.
1/. /2$&.;.%#& 1%#&, +$&0 2$&< $%9& 7&&0 &:%>>&.%2&6 %+%< 1./= 2$& %9&.%>& /1
% ,&2 /1 1%#&, 1./= 2$& ,%=& /2$&.;.%#& #%2&>/.<) @$&". 6%2% ,844/.2&6 2$& '%22&.
=/6&'C "0 2$%2 % #%."#%28.& %69%02%>& +%, 1/806 1/. /2$&.;.%#& 1%#&, 782 /0'<
+$&0 2$& %9&.%>& 1%#& "09/'9&6 "0 =%B"0> 2$& #%."#%28.& +%, /1 2$& ,%=& /2$&.;
.%#& #%2&>/.<) D1 2$& %9&.%>& &=4'/<&6 +%, /1 2$& ,%=& #%2&>/.< %, 2$& 4%.2";
#"4%02 2$&0 2$&.& +%, 0/ #'&%. #%."#%28.& %69%02%>&) ]/. /+0;.%#& 1%#&,C %
#%."#%28.& %69%02%>& +%, /7,&.9&6 1/. +$&0 %0 /+0;.%#& %9&.%>& +%, &=4'/<&6

!14/-$ A6 @$& 2$&/.&2"#%' 6",2."782"/0 /1 /+0;.%#& 1%#&, EB5,I %06 /2$&.;.%#& 1%#&, E$5,I "0 % 1%#&

,4%#&) K2$&. .%#& 1%#&, %.& #'8,2&.&6 %7/82 2$&". /+0 %9&.%>& %06 $%9& % 0%../+&. 6",2."782"/0 /0 2$&

1%#&;,4%#& 6"=&0,"/0, 2$%0 /+0;.%#& 1%#&,)

.(/#*,&(/#*) <>



782 /0'< %0 %,<==&2.< E")&)C 7&22&. 4&.1/.=%0#& 1/. #%."#%28.&, 2$%0 &U8"9%'&02
%02"#%."#%28.&,I +%, /7,&.9&6 +$&0 2$& /2$&.;.%#& %9&.%>& +%, &=4'/<&6 2/
>&0&.%2& 2$& #%."#%28.&) D0 ,8==%.<C 2$&0C 2$& .%#& /1 2$& 1%#& %06 2$& .%#& /1 2$&
%9&.%>& 1%#& $%9& 2/ 7& 2$& ,%=& 2/ /72%"0 % #'&%. #%."#%28.& %69%02%>&)

@$& 1%#&;,4%#&;A =/6&' +%, "09/B&6 2/ "09&,2">%2& +$&2$&. "2 2// #/8'6
&:4'%"0 2$& 4%22&.0 /1 .&,8'2, 1/806 7< (<%22 %06 A$/6&, EFLLMI) @$& ,%=& ,&2 /1
LJJ /+0;.%#& "2&=, %06 FJJ /2$&.;.%#& "2&=, +%, 8,&6 %, 6&,#."7&6 %7/9&) @$&
4%.%=&2&., /1 2$& =/6&' +&.& 2$& ,%=&) ]/. &%#$ "2&= 2+/ =&%,8.&=&02, +&.&
/72%"0&6) ]".,2C 2$& 6&>.&& /1 #%."#%28.& 1./= 2$& /+0;.%#& %9&.%>& .&U8".&6 2/
4./68#& 2$& =%:"=8= .&,4/0,&) @$", 9%'8& +%, #%'#8'%2&6 7< =&%,8."0> 2$&
.&,4/0,& 2/ 4./7&, %'/0> %06 7&</06 % '"0& #/00&#2"0> 2$& %9&.%>& /+0;.%#&
"2&= %06 2$& "2&= "2, ,&'1) V&#/06C 2$& 6&>.&& /1 #%."#%28.& 1./= 2$& /2$&.;.%#&
%9&.%>& .&U8".&6 2/ 4./68#& 2$& =%:"=8= .&,4/0,&) @$", 9%'8& +%, #%'#8'%2&6
7< =&%,8."0> 2$& .&,4/0,& 2/ 4./7&, %'/0> %06 7&</06 % '"0& #/00&#2"0> 2$&
%9&.%>& /+0;.%#& "2&= %06 2$& "2&= "2, ,&'1)

@$& =&%0, /1 2$& 6&>.&& /1 #%."#%28.& 1/. 7&,2 '"B&0&,, 1/. /+0;.%#& %06
/2$&.;.%#& "2&=, 7< /+0;.%#& %06 /2$&.;.%#& %9&.%>&, +&.& #%'#8'%2&6) i$&0 2$&
#%."#%28.&, +&.& >&0&.%2&6 1./= 2$& ,%=& .%#& %, 2$& "2&= "2,&'1 2$& #%."#%28.&
%69%02%>& +%, H)Yj %06 Y)Mj 1/. /+0; %06 /2$&.;.%#& "2&=, .&,4&#2"9&'<) i$&0
% 6"11&.&02 .%#& +%, 8,&6 2/ 4./68#& 2$& #%."#%28.& 2$&.& +%, %0 %'=/,2 0&>'";
>"7'& #%."#%28.& %69%02%>& EJ)Gj %06 J)Yj 1/. /+0; %06 /2$&.;.%#& "2&=,
.&,4&#2"9&'<I) @$& 6"11&.&0#&, 7&2+&&0 %'' 1/8. =&%0, +$&.& ,">0"1"#%02) @$&
6%2% %',/ "''8,2.%2& 2$%2 2$& #%."#%28.& %69%02%>& 8,"0> 2$& %44./4."%2& %9&.%>&
1%#& ", '%.>&. 1/. /2$&.;.%#& "2&=, 2$%0 1/. /+0;.%#& "2&=,) T'2$/8>$ 2$", +%,
,8.4.","0>C "2 ", #/0,",2&02 +"2$ 2$& 4%22&.0 /1 6%2% .&4/.2&6 7< (<%22 %06 A$/6&,
EFLLMIC +$/ 1/806 2$%2 2$& #%."#%28.& %69%02%>& #/02"08&, 1/. $">$&. 6&>.&&, /1
#%."#%28.& 1/. /2$&.; 2$%0 1/. /+0;.%#& 1%#&,) @$& 1%#&;,4%#&;A =/6&'C 2$&.&1/.&C
", #/=4'&2&'< #/0,",2&02 +"2$ (<%22 %06 A$/6&,5 6%2% %06 #%0 %##/802 1/.
%,4&#2, /1 2$&". 6%2% 0/2 4.&9"/8,'< #/0,"6&.&6) K0& 18.2$&. 4.&6"#2"/0 #%0 7&
>&0&.%2&6 1./= 2$", %0%'<,",) @$%2 ",C 2$& 1%#&;,4%#&;A =/6&' 4.&6"#2, 2$%2 2$&
,"?& /1 2$& #%."#%28.& %69%02%>& ,$/8'6 6&#.&%,& %, 2$& 6",2"0#2"9&0&,, /1 /2$&.;
.%#& 1%#&, "0#.&%,& E")&)C 2$& ,%=& .&'%2"/0,$"4 %, 1/806 1/. /+0;.%#& 1%#&,I) @$",
4.&6"#2"/0 ", <&2 2/ 7& 2&,2&6)

.CDA*DCNAQHMLVCNLHP NCEWE

]%#&;,4%#& =/6&', $%9& 7&&0 ,$/+0 2/ 7& %7'& 2/ %##/802 1/. 2$& 2<4"#%'"2<
%69%02%>& /7,&.9&6 "0 1%#&;#%2&>/."?%2"/0 2%,B, E&)>)C -%'&02"0& P (.8#&C FLMSI)
D0 2$&,& 2%,B, "=%>&, %.& 4.&,&02&6 2$%2 #/8'6 &"2$&. 7& +$/'&C "02%#2 1%#&,C /. 7&
f8=7'&6 9&.,"/0, /1 2$& ,%=& 1%#&,) @$& 4%.2"#"4%025, 2%,B ", 2/ .&,4/06 %, 2/
+$&2$&. &%#$ "=%>& ", % +$/'& 1%#& /. 0/2) D2 $%, 7&&0 1/806 2$%2 4%.2"#"4%02, %.&
#/0,",2&02'< 1%,2&. %2 2$", 2%,B 1/. 2<4"#%';.%2&6 1%#&, 2$%0 1/. 6",2"0#2"9&;.%2&6
1%#&,)

<? '#23,



T'' /1 2$& /.">"0%' 1%#&;,4%#& =/6&', #/8'6 %##/802 1/. 2$", &=4"."#%' 1"06"0>)
D2 +%, 0&#&,,%.<C 2$&.&1/.&C 2/ 6&=/0,2.%2& $/+ 2$& 1%#&;,4%#&;A =/6&' #/8'6
%',/ %##/802 1/. 2$& 6%2%) D0 % 1%#& #%2&>/."?%2"/0 6&#","/0C "2 ", 0&#&,,%.< 2/ 8,&
/0&5, B0/+'&6>& /1 2$& 1%#&, /0& B0/+, 2/ &9%'8%2& 2$& '"B&'"$//6 2$%2 %0 "=%>&
", % 1%#&) T'' B0/+0 1%#&, /. &:&=4'%., +"'' #/02."782& %#2"9%2"/0 2/ % 1%#&;
#%2&>/."?%2"/0 6&#","/0) @$& %#2"9%2"/0 &'"#"2&6 7< % 4./7& "=%>& +"'' %>%"0
4./68#& %#2"9%2"/0 %##/.6"0> 2/ 2$& 6",2%0#& 7&2+&&0 "2, .&4.&,&02%2"/0 %06 &%#$
&:&=4'%. .&4.&,&02%2"/0 %##/.6"0> 2/ &U8%2"/0 F) T 1%#&;#%2&>/."?%2"/0 6&#","/0
", 6"11&.&02 2/ % .&#/>0"2"/0 6&#","/0 7&#%8,& 2$&.& ", 0/2 2$& ,%=& +"2$"0;
#%2&>/.< #/=4&2"2"/0) @$& %#2"9%2"/0, "0 2$", #%,& %.& %'' ,8==&6 2/ 4./68#& %
.&,4/0,& =&%,8.& 2$%2 +"'' "01'8&0#& 2$& .&%#2"/0 2"=& 2/ 2$& 2%,B) @$& &U8%2"/0
>/9&.0"0> 2$", #%2&>/."?%2"/0 .&,4/0,& =&%,8.& ",\

'"!#-/0'$1!#$02!%" # !&$(!"#$!%") !6"

@$%2 ",C "2 ", ,"=4'< 2$& ,8= /1 2$& %#2"9%2"/0 /1 %'' 2$& &:&=4'%.,) @$", #%'#8;
'%2"/0 +"'' 4./68#& % 9%'8& >.&%2&. 1/. ?&./ 1/. %'' 4./7&, %06 ,/ ,/=& 2$.&,$/'6
+/8'6 7& .&U8".&6 782 2$", 2$.&,$/'6 +/8'6 7& 6"11&.&02 6&4&06&02 /0 2$& 0%28.&
/1 2$& 0/01%#& 4./7&,) @$& 0/01%#& 4./7&, %.& 2<4"#%''< f8=7'&6 1%#&, 782
,"="'%. 2<4"#%'"2< &11&#2, $%9& 7&&0 1/806 +$&0 2$& 6&#","/0 +%, 7&2+&&0 $8=%0
%06 #%2 1%#&, E*&+",C FLLRI %'7&"2 2$& /9&.%'' .&%#2"/0 2"=&, +&.& 6"11&.&02
"06"#%2"0> % 6"11&.&02 2$.&,$/'6 +%, &=4'/<&6 1/. 2$", 6&#","/0)

@$& 1%#&;,4%#&;A =/6&' +%, 2&,2&6 1/. % ,"=8'%2&6 1%#&;#%2&>/."?%2"/0 2%,B)
@$& =/6&' #/02%"0&6 FJJJ &:&=4'%.,) @$& 6"=&0,"/0%'"2< +%, FG %06 ! +%,
J)LH) @$& 9%'8& 1/. #3",*?4#%A",%4( +%, 1/806 1/. 2$& FJJJ &:&=4'%., %06 1/. %
18.2$&. FJJJ 33801%="'"%.55 4./7& "2&=, E2$&,& +&.& >&0&.%2&6 1./= 2$& ,%=&
6",2."782"/0 %, 2$& &:&=4'%., 782 2$&< +&.& 801%="'"%. 2/ 2$& =/6&'I) @$&,&
9%'8&, %.& 4'/22&6 %>%"0,2 6",2"0#2"9&0&,, E#%'#8'%2&6 %, 6",2%0#& 1./= 2$&
%9&.%>& &:&=4'%.I "0 ]">8.& L)

]">8.& L ,$/+, 2$%2 2$&.& ", % #'&%. 0&>%2"9& #8.9"'"0&%. .&'%2"/0,$"4 7&2+&&0
6",2"0#2"9&0&,, %06 #%2&>/."?%2"/0 .&,4/0,& E2$& ,8= /1 %'' %#2"9%2"/0,I) @$&
4/"02, 1/. &:&=4'%., 1%'' %44./:"=%2&'< F 80"2 %7/9& 2$/,& 1/. 801%="'"%. "2&=,)
@$", =&.&'< .&1'&#2, 2$& %#2"9%2"/0 /1 F 4./9"6&6 2/ 2$& ,8==%2"/0 "0 &U8%2"/0 G
7< "0#'86"0> 2$& &:%#2 B0/+0 &:&=4'%.) Q'&%.'<C 2$& 1%#&;,4%#&;A =/6&' #%0
%##/802 1/. 2$& 2<4"#%'"2< %69%02%>& ,&&0 "0 2$& 1%#&;#%2&>/."?%2"/0 2%,B,)

@$& 6",#8,,"/0 /1 2$& =/6&' "=4'&=&02%2"/0 /1 1%#& #%2&>/."?%2"/0 $%, 7&&0
"0 2&.=, /1 .&,4/0,& ,"?&) @$& 6%2% 7&"0> =/6&''&6C $/+&9&.C %.& .&%#2"/0 2"=&,)
D2 #%0 7& %,,8=&6 2$%2 2$&.& ", ,/=& =/0/2/0"# %0%'/>8& 7&2+&&0 =&%,8.&6
.&,4/0,& /1 2$& =/6&' %06 /7,&.9&6 .&%#2"/0 2"=&,) @$& 1%#&;,4%#&;A =/6&'C "0
1%#2C %''/+, 2$", %0%'/>8& 2/ 7& =%6& &:4'"#"2 8,"0> 2$& .&68#2"/0 /1 &../. /9&.
2"=&) *&2 8, %,,8=&C %, 7&1/.&C 2$%2 2$& '/0>&. % 1%#& ", /7,&.9&6C 2$& =/.&
%##8.%2& "2, &0#/6"0> ", %06 ,/ 2$& &../. E!I 7&#/=&, '/+&.) ]8.2$&.C 2$& 6&#","/0
2$%2 %0 "=%>& ", % 1%#& "09/'9&, 2$& .&,4/0,& E#3",*?4#%A",%4(I 7&#/="0> 4/,"2"9&

.(/#*,&(/#*) <K



/0#& 2$& %#2"9%2"/0 /1 0/01%#& 4/,,"7"'"2"&, $%9& 7&&0 ,872.%#2&6 %, "0 2$&
1/.=8'%\

'"!#-/0'$1!#$02!%" # !&$ # &!"-3(!"#$!%") $ !&$ # 202&!"-3(!"#$!%") !7"

g&1"0"0> 2$& 0%28.& /1 2$& 0/01%#& "2&=, .&=%"0, 4./7'&=%2"#) @$& ,&2 /1 "2&=,
2$%2 0&&6 2/ 7& #/0,"6&.&6C $/+&9&.C #%0 7& .&'%2"9&'< ,=%'' 7&#%8,& &U8%2"/0 H
,$/+, 2$%2 2$& #/02."782"/0 /1 9&.< 0/01%#&;'"B& "2&=, +"'' 7& ="0"=%') ]">8.& L
,$/+, 2$%2 2$& 1".,2 4%.2 /1 &U8%2"/0 S +"'' 7& =/.& 4/,"2"9& 1/. 2<4"#%' 2$%0 1/.
6",2"0#2"9& 1%#&,) @$& '%.>&. 2$& &../.C 2$& '%.>&. 2$& 1".,2 4%.2 %06 %',/ 2$& ,&#/06
4%.2 +"'' 7&) T, 2$&.& %.& =/.& 2$"0>, 2$%2 %.& 0/2 1%#&, 2$%0 %.& 1%#&,C 1/. 9&.<
'%.>& &../., 2$& .&,4/0,& 2/ % 1%#& +"'' 7& 0&>%2"9&) T, 2$& 1%#& ", %22&06&6 2/ 1/.
'/0>&.C 7/2$ 2$& 1%#&, 4%.2 %06 0/0;1%#&, 4%.2 /1 &U8%2"/0 S +"'' 6&#.&%,& 782 2$&
0/01%#&, 4%.2 +"'' 6&#.&%,& 1%,2&. 802"' 2$& .&,4/0,& 7&#/=& 4/,"2"9&) @$& '&9&'
/1 &../. .&U8".&6 1/. 2$& 4/,"2"9& .&,4/0,& +"'' 7& '%.>&. 1/. 2<4"#%' 1%#&, 2$%0 1/.
6",2"0#2"9& 1%#&, %06 ,/ % .&,4/0,& #%0 7& =%6& 2/ 2<4"#%' 1%#&, &%.'"&. 2$%0
6",2"0#2"9& 1%#&,) @$& 1%#&;,4%#&;A =/6&'C 2$&.&1/.&C #%0 &:4'%"0 2$& 2<4"#%' 1%#&
%69%02%>& 1/. #%2&>/."?%2"/0 "0 2&.=, /1 .&%#2"/0 2"=&,)

@$& .&%#2"/0 2"=&, .&U8".&6 2/ #%2&>/."?& % 1%#& %, % 1%#& ", #/0,"6&.%7'< '&,,
2$%0 2$%2 .&U8".&6 2/ .&#/>0"?& % 1%#&) -%'&02"0& %06 (.8#& EFLMSI 1/806 %0
%9&.%>& .&%#2"/0 2"=& /1 SMY=, 1/. % 1%="'"%."2< 2%,BC +$&.&%, % 1%#&;
#%2&>/.",%2"/0 2%,B 2//B /0'< GHL=,) @$", ", #/0,",2&02 +"2$ 2$& 4.&6"#2"/0, /1

!14/-$ C6 A&,8'2, /1 2$& ,"=8'%2"/0 /1 % #%2&>/."?%2"/0 2%,B) @$& 844&. ,&2 /1 6%2% EB5,I ,$/+

.&,4/0,&, 2/ B0/+0 &:&=4'%., 9%.<"0> "0 6",2"0#2"9&0&,,) @$& '/+&. ,&2 /1 6%2% E$5,I ,$/+

.&,4/0,&, 2/ 80B0/+0 4./7&, 9%.<"0> "0 6",2"0#2"9&0&,,) a%#$ ,&2 ,$/+, %0 %69%02%>& 1/. 2$& =/.&

2<4"#%' "2&=,)
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2$& 1%#&;,4%#&;A =/6&' 7&#%8,& 2$& &../. .&U8".&6 1/. #%2&>/."?%2"/0 .&,4/0,& 2/
7&#/=& 4/,"2"9& ", #/0,"6&.%7'< >.&%2&. 2$%0 2$& &../. 2$%2 +"'' 7& .&U8".&6 1/.
2$& .&#/>0"2"/0 .&,4/0,& 2/ 7&#/=& 4/,"2"9&)M @$& ,%=& =/6&'C 2$&.&1/.&C +"2$
2$& ,%=& 4%.%=&2&., ", %7'& 2/ %##/802 1/. 2$& .&#/>0"2"/0 6%2%C 2$& #%2&>/.;
"?%2"/0 6%2%C %06 2$& 6"11&.&0#&, 7&2+&&0 2$& 2+/)

8PBCGLJLCM BCDAE

K0& #."2"#",= /1 2$& -/./0/" =/6&' E*&+", P d/$0,2/0C FLLL%I ", 2$%2 "2 $%, 0/
/79"/8, +%< 2/ 6&%' +"2$ 801%="'"%. 1%#&,) T'' 4./7& 1%#&, +"'' 7& .&#/>0"?&6 %,
,/=&/0& 1%="'"%. 782 %2 6"11&.&02 ,4&&6,) K0& 4/,,"7'& ,/'82"/0 2$%2 $%, 7&&0
4./4/,&6 E,&& -%'&02"0&C HJJFI ", 2$& "02./68#2"/0 /1 % 2$.&,$/'6 /1 %#2"9%2"/0)
V8#$ %0 %.7"2.%.< 2$.&,$/'6 6/&, 0/2 ,"2 +&'' +"2$ 2$& &:4'"#"2 0%28.& /1 2$&
-/./0/" =/6&')

@$& 1%#&;,4%#&;A =/6&' ", ,"="'%. "0 =%0< +%<, 2/ 2$& -/./0/" =/6&'N 2$8,C
"2 2// =%< $%9& 6"11"#8'2"&, $%06'"0> 801%="'"%. 1%#&,) @$& "02./68#2"/0 /1 %0
%.7"2.%.< 2$.&,$/'6 9%'8& 1/. .&#/>0"2"/0 #/8'6 $%9& 4./7'&=%2"# .%="1"#%2"/0,
1/. #&.2%"0 %,4&#2, /1 2$& =/6&' ,8#$ %, 2$& ,811"#"&0#< %,,8=42"/0) @$",
%,,8=42"/0 +%, 7%,&6 /0 2$& %:"/= 2$%2 2$& .&#/>0"2"/0 2$.&,$/'6 +%, ?&./ /.
#'/,& 2/ ?&./)
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