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)'0-(6&(>5(-$("+(&1;&;0$#'/&h0"".&0"6&#'(&1#'(-&5-1)#$#,#()&,)(&#'($-&"0--0#$*()&1;&

)(6,+#$1"/&)(>/&0"6&6$)+1*(-.&#1&+1")#-,+#&0&)1+$0%&(>5(-$("+(&1;&)(>,0%&+1"*(-)$1"?&&&

U$M(&_'-$)#$0"&0"6&'$)&;(%%12&5$%3-$8)/&h0"".&0"6&#'(&1#'(-&5-1)#$#,#()&'0*(&

%(;#&<('$"6&#'(&)0;(#.&0"6&1-6(-&1;&#'(&'(#(-1"1-80#$*(&;08$%./&)((M$"3&#'(&;-((618&

#1&<('0*(&0++1-6$"3&#1&1#'(-&5-$"+$5%()?&!"811-(6&;-18&#'(&#-06$#$1"0%&5-$*0#(&

)5'(-(/&_'-$)#$0"&0"6&h0"".&<1#'&%1"3&#1&;$"6&)1+$(#.&2$#'&1#'(-)&2'1&+0"&*(-$;.&

#'($-&(>5(-$("+()&$"&)$8$%0-&"0--0#$*()?&O"&.1,'G/)$*'3(*%&0&(*/&T0""0'&:-("6#&

6()+-$<()&#'(&6()$-(&#1&)'0-(&"0--0#$1")&1;&5-$*0#(&(>5(-$("+(&0)&0"&(5$)#(81%13$+0%&

.(0-"$"3I&

_1850-(6&2$#'&#'(&-(0%$#.&2'$+'&+18()&;-18&<($"3&)(("&0"6&'(0-6/&

(*("&#'(&3-(0#()#&;1-+()&1;&$"#$80#(&%$;(R#'(&50))$1")&1;&#'(&'(0-#/&#'(&

#'1,3'#)&1;&#'(&8$"6/&#'(&6(%$3'#)&1;&#'(&)(")()R%(06&0"&,"+(-#0$"/&



& @XX&

)'0612.&M$"6&1;&(>$)#("+(&,"%())&0"6&,"#$%&#'(.&0-(&#-0");1-8(6/&

6(5-$*0#$=(6&0"6&6($"6$*$6,0%$=(6/&0)&$#&2(-(/&$"#1&0&)'05(&#1&;$#&#'(8&

;1-&5,<%$+&055(0-0"+(?&W'(&81)#&+,--("#&1;&),+'&#-0");1-80#$1")&

1++,-)&$"&)#1-.#(%%$"3&0"6&3("(-0%%.&$"&0-#$)#$+&#-0")51)$#$1"&1;&

$"6$*$6,0%&(>5(-$("+()?&JtL&40+'&#$8(&2(&#0%M&0<1,#&#'$"3)&#'0#&+0"&<(&

(>5(-$("+(6&1"%.&$"&5-$*0+.&1-&$"#$80+./&2(&<-$"3&#'(8&1,#&$"#1&0&

)5'(-(&2'(-(&#'(.&2$%%&0)),8(&0&M$"6&1;&-(0%$#.&2'$+'/&#'($-&$"#(")$#.&

"1#2$#')#0"6$"3/&#'(.&"(*(-&+1,%6&'0*(&'06&<(;1-(?PSE&

:-("6#&0-3,()&#'0#&#'(&-$)(&1;&#'(&)1+$0%&0"6&5,<%$+&)5'(-()&0"6&#'(&#-0");1-80#$1"&

1;&(5$)#(81%13$+0%&5'$%1)15'.&0+-1))&#'(&)(*("#(("#'&0"6&($3'#(("#'&+("#,-$()&0-(&

-()51")()&#1&#'(&"((6&;1-&)#1-.#(%%$"3&#'0#&0++1850"$()&$"+-(0)(6&;-((618&;-18&

#-06$#$1"0%&5-$*0#(&%$;(?&A'0-(6&"0--0#$*()&0%%12&$"6$*$6,0%&5(-)1")&#1&()#0<%$)'&0&

+1881"&)(")(&1;&-(0%$#.&2$#'$"&+188,"$#$()&#'0#&+0"&*(-$;.&#'0#&(>5(-$("+(?&W'(&

)'0-$"3&1;&)#1-$()&$)&()5(+$0%%.&$851-#0"#&$"&#'(&+0)(&1;&5-$*0#(&1-&)("),0%&

(>5(-$("+()&#'0#&)((8&#1&<(&%1+M(6&,5&$"&),<Z(+#$*(&(>5(-$("+(?&W'-1,3'&8,#,0%&

*(-$;$+0#$1"&1;&5-$*0#(&;((%$"3/&)'(&0-3,()/&+188,"$#$()&,)(&"0--0#$*()&#1&+1")#$#,#(&

#'(&-(0%&;1-&1"(&0"1#'(-?&

& O"&;$+#$1")&),+'&0)&b,".0"C)&0"6&_%(%0"6C)/&#'(&8(#0;$+#$1"0%&-(5-()("#0#$1"&1;&

+188,"$#$()&)'0-$"3&0"6&*(-$;.$"3&1"(&0"1#'(-C)&5(-)1"0%&"0--0#$*()&1;;(-)&#'(&

$%%,)$1"&1;&+1")("),)&0%-(06.&'0*$"3&<(("&+-(0#(6&2$#'$"&#'(&#(>#)&#'(8)(%*()?&:&

+188,"$#.&1;&)#1-.#(%%(-)&'0)&()#0<%$)'(6&0"6&0;;$-8(6&#'(&(>5(-$("+()&0"6&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&

PSE&T0""0'&:-("6#/&.1,'G/)$*'3(*%&0&(*&D_'$+031I&!&1;&_'$+031&B/&@XEFH/&EG?&



& PGG&

+1"+%,)$1")&6-02"&<.&#'($-&(Q,0%%.&;$+#$1"0%&;-$("6)/&),+'&#'0#&#'(&),--1,"6$"3&

"0--0#$*(/&;1+0%$=(6&#'-1,3'&0&)$"3%(&+'0-0+#(-/&80.&055(0-&#1&'0*(&3-(0#(-&

+-(6$<$%$#.?&_'-$)#$0"C)&+'1$+(&#1&%(0*(&<('$"6&'$)&;08$%.&$"&5,-),$#&1;&7U$;(/&U$;(/&

4#(-"0%&U$;(9PSS&0"6&h0"".C)&<-0*(-.&$"&#'(&;0+(&1;&$"+-(0)$"3%.&6(80"6$"3&)(>,0%&

+%$("#)&80.&)((8&%())&;11%$)'/&1-&0#&%(0)#&%())&5(+,%$0-/&2$#'$"&#'(&;$+#$1"0%&)1+$0%&

8$%$(,>&+-(0#(6&;1-&#'()(&+'0-0+#(-)/&$"&2'$+'&#'(.&;$"6&#'(8)(%*()&),--1,"6(6&<.&

1#'(-)&2'1&'0*(&0%)1&3$*("&,5&0&"1-80#$*(&5-$*0#(&%$;(&;1-&(#'$+0%&;-((618?&

& :#&#'(&)08(&'$)#1-$+0%&818("#&2'("&0,#'1-)&1;&#'(&-(0%$)#$+&"1*(%&)#-1*(&#1&

*$"6$+0#(&#'(8)(%*()&;-18&0++,)0#$1")&1;&)("),0%$#.&0"6&$881-0%$#.&<.&6$)#0"+$"3&

#'($-&21-M)&;-18&0))1+$0#$1")&2$#'&#'(&0"#$V)1+$0%&)(%;V5%(0),-$"3&1;&51-"13-05'./&

21-M)&1;&)(>,0%%.&(>5%$+$#&%$#(-0#,-(&)$8,%#0"(1,)%.&0##(85#(6&#1&3-1,"6&#'($-&

-(5-()("#0#$1")&1;&5'.)$+0%&5%(0),-(&$"&#'(&-'(#1-$+0%&0"6&(5$)#(81%13$+0%&

;-08(21-M)&1;&-(%$3$1,)&0"6&81-0%&;$+#$1")?&\'0#&Y("(&A?&e155(%&6()+-$<()&0)&

7+1";,)$1"9&0<1,#&)(>,0%&81-0%$#.&$"&T("-.&h$(%6$"3C)&.()'S(*,+PS`&$)&8(-(%.&1"(&

(>085%(&1;&#'(&<-106(-&+1";,)$1"&1;&8$6V($3'#(("#'V+("#,-.&%$#(-0#,-(&0<1,#&2'0#&

+1")#$#,#()&0&5-15(-&816(-"/&)(+,%0-&0##$#,6(&#120-6&)(>,0%&6()$-(&0"6&(>5-())$1"&

0"6&'12&#1&$"+,%+0#(&)(>,0%&81-0%$#.&(;;(+#$*(%.&$"&.1,"3/&$"(>5(-$("+(6&-(06(-)?&O"&

#'(&("),$"3&6(<0#()&0<1,#&#'(&-(3,%0#$1"&1;&)(>,0%&$881-0%$#.&$"&;$+#$1"/&0,#'1-)&

(>5-())&6((5%.&+1";%$+#$"3&*$(2)&1"&2'(#'(-&#'(&0()#'(#$+)&1;&8$8(#$+0%%.&-(0%$)#$+&

-(5-()("#0#$1"&51)(&0&81-0%&60"3(-&#1&#'()(&$803$"(6&.1,"3&-(06(-)/&1-&$;&#'(&81-0%&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&

PSS&[1'"&b,".0"/&.1,'5&>;"&)8+'5"(;",++/&@c?&

PS`&Y("(&A?&e155(%/&7A(>,0%&46,+0#$1"&0"6&A(>,0%&r0%,()&$"&.1)'S(*,+V9&



& PG@&

0))())8("#&1;&)(>,0%&<('0*$1-&5-1*$6(6&<.&#'(&#(>#&80.&1*(-+18(&$#)&51#("#$0%%.&

81-0%%.&6(%(#(-$1,)&(;;(+#)?&B,<%$+&6(<0#(&0<1,#&2'0#&61()&0"6&2'0#&61()&"1#&

+1")#$#,#(&51-"13-05'.&#'0#&-(Q,$-()&-(3,%0#$1"&'0)&"1#/&$"&#'(&$"#(-*("$"3&#21&0"6&

0&'0%;&+("#,-$()/&5-16,+(6&8,+'&81-(&+%0-$#.&0<1,#&2'0#&$)&#'(&(;;(+#&1;&

-(5-()("#0#$1")&1;&(>5%$+$#&)(>,0%$#.&1"&$803$"(6&*,%"(-0<%(&-(06(-)/&2'0#&21,%6&<(&

#'(&6()$-0<%(&81-0%&1,#+18(&1;&),+'&-(3,%0#$1"/&1-&'12&#1&("0+#&-(3,%0#$1"&030$")#&

51-"13-05'$+&80#(-$0%)&2$#'1,#&)$8,%#0"(1,)%.&6(".$"3&5,<%$+&0++())&#1&#(>#)&1;&

1<*$1,)&0-#$)#$+/&)1+$0%/&8(6$+0%/&0"6&(*("&81-0%&8(-$#?&

\'$%(&[1'"&_%(%0"6C)&U$**D'G&>>&$)&+(-#0$"%.&#'(&81)#&(>5%$+$#&(>085%(&1;&%1"3V

;1-8&"0--0#$*(&51-"13-05'.&1;&#'$)&(-0/&$#)&-(5-()("#0#$1"&1;&218("&)'0-$"3&#'($-&

5-$*0#(&)#1-$()&1;&)(>,0%&%$<(-0#$1"&$"&1-6(-&#1&0--$*(&0#&0&*(-$;$(6/&5,<%$+/&+1881"&

)(")(&1;&5'.)$+0%&0"6&(81#$1"0%&),<Z(+#$*(&(>5(-$("+(&6(81")#-0#()&#'(&

(5$)#(81%13$+0%&"((6&;1-&8$8(#$+&-(5-()("#0#$1"&1;&)(>,0%$#.?&\'0#&:-("6#&-(;(-)&#1&

0)&7#'(&-(0%$#.&2'$+'&+18()&;-18&<($"3&)(("&0"6&'(0-69PSF&'0)&<(+18(&+("#-0%&#1&#'(&

816(-"&+1"+(5#$1"&1;&51%$#$+0%&0"6&5(-)1"0%&;-((618?&U$M(2$)(/&O880",(%&e0"#&

6(;$"(6&#'(&51%$#$+0%&-(Q,$-(8("#&;1-&4"%$3'#("8("#&0)&7#'(&;-((618&#1&80M(&0&

C/6>&#'/+,&1;&1"(C)&-(0)1"&$"&0%%&80##(-)/9PSX&#1&)'0-(&1"(C)&5-$*0#(&Z,638("#&$"&#'(&

5,<%$+&)5'(-(&2$#'1,#&<($"3&)$%("+(6?&:)&#'(&+1";,)$1"&0#&#'(&'(0-#&1;&#'(&6(<0#(&

0<1,#&#'(&)(%;V-(3,%0#$1"&1-&)#0#(&-(3,%0#$1"&1;&)(>,0%&+1"#("#&$"&-(0%$)#$+&#(>#)&

)'12)/&#'(&0##(85#)&#1&)$%("+(&5,<%$+&6$)+1,-)(&1"&80##(-)&1;&)(>,0%&(>5(-$("+(&
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PSF&T0""0'&:-("6#/&.1,'G/)$*'3(*%&0&(*/&EG?&

PSX&O880",(%&e0"#/&7:"&:")2(-&#1&#'(&n,()#$1"I&\'0#&O)&4"%$3'#("8("#i9&EX?&



& PGP&

6(81")#-0#(&#'(&,"$803$"0<%(&"0#,-(&1;&),<Z(+#$*(&$803$"0#$1")&0"6&5).+'1%13$+0%&

-()51")(&#1&*$+0-$1,)&(>5(-$("+(&#'-1,3'&0&7+1881"&)(")(9&1;&',80"&"0#,-(?&
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& PGc&

,1=5#/$+N*+.'3O/(#)?)#M+)"+2=$="%)&+G)(#)%"+="&+7,-%4,&1#89&"3'#

+

& [1'"&_%(%0"6/&2'1)(&"1#1-$1,)%.&51-"13-05'$+&"1*(%&U$**D'G&>>&D@`aXH&806(&

'$8&0&#0-3(#&1;&1<)+("$#.&+'0-3()/&+-$#$+$=(6&U0,-("+(&A#(-"(/&#'(&0,#'1-&1;&.1,'L&4,'

$*%'<C&*&(*+'(4'."&+0"$)'91$*%DA'?,*0>,)$*'D@`EXV@`S`H/P`G&;1-&'$)&7<026.9&

2-$#$"3?&:++1-6$"3&#1&[08()&b1)2(%%/&2'1&-(51-#(6&_%(%0"6C)&0++1,"#&1;&0&

+1"*(-)0#$1"&2$#'&A#(-"(&$"&'$)&Z1,-"0%&$"&@``X/&_%(%0"6&)0$6/&7A#(-"(C)&<026.&J20)L&

#11&5%0$"?&O&-(5-1*(6&'$8/&)0.$"3/&qO#&3$*()&"1&)(")0#$1")?C&A0$6&'(I&qd1,&'0*(&

;,-"$)'(6&8(&0&*$"6$+0#$1"?&O#&+0"&61&"1&'0-8?C&qb,#/C&DO&)0$6/H&q$;&.1,&'06&0&5,5$%&2'1&

2-1#(&_RRR1"&0&20%%/&21,%6&.1,&"1#&;%133&'$8iC&T(&"(*(-&;1-30*(&8(?9P`@&:)&O&

'0*(&0-3,(6&$"&#'(&5-(*$1,)&+'05#(-/&$#&$)&+%(0-&#'0#&_%(%0"6&'(%6&5(+,%$0-/&)((8$"3%.&

+1";%$+#$"3&15$"$1")&0<1,#&2'0#&+1")#$#,#()&$"055-15-$0#(&)(>,0%&+1"#("#&$"&;$+#$1"?&

T$)&+-$#$+$)8&1;&A#(-"(&$)&#'0#&."&+0"$)'91$*%D&$)&7<026.9&2$#'1,#&<($"3&(-1#$+/&0"6&

),33()#)&#'0#&A#(-"(C)&)(>,0%&',81-&$)&#11&+-,6(&0"6&+'$%6$)'?&_%(%0"6&)((8)&#1&

0)),8(&#'0#&)(>,0%&+1"#("#&$"&;$+#$1"&+1(/>%&5-16,+(&7)(")0#$1")9&$"&#'(&-(06(-&

<(+0,)(&61$"3&)1&),33()#)&0&81-(&0()#'(#$+0%%.&80#,-(&-(%0#$1")'$5&#1&)(>,0%$#.?&O;&

2(&+1")$6(-&_%(%0"6C)&)(>,0%&0()#'(#$+&$"&#'(&%$3'#&1;&g0"61%5'&W-,8<0+'C)&
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P`G&U0,-("+(&A#(-"(/&.1,'L&4,'$*%'<C&*&(*+'(4'."&+0"$)'91$*%DA'?,*0>,)$*/&(6?&^(%*."&
f(2&0"6&[10"&f(2&DU1"61"I&B("3,$"/&@XX`H?&

P`@&[08()&b1)2(%%/&7[1'"&_%(%0"6&1"&A#(-"(&D@``XH/9&L$/",*#,'90,"*,:'.1,'3"&0&#$>'
G,"&0$;,/&(6?&:%0"&b?&T12()&DU1"61"I&g1,#%(63(/&@X`@/&g(5-$"#&W0.%1-&|&h-0"+$)&
PGGPH/&PPF?&



& PGa&

0-3,8("#P`P&#'0#&U$**D'G&>>&$)&0"&0##(85#&0#&0"&(#'$+0%&%$<(-#$"(&"1*(%/&$#&$)&51))$<%(&

#'0#&A#(-"(C)&-(;,)0%&#1&("303(&#'(&-(06(-C)&(-1#$+&7)(")0#$1")9&<.&-(6,+$"3&)(>,0%&

+1"#("#&#1&Z1M()&+1")#$#,#(6/&;1-&_%(%0"6/&0&;0$%,-(&#1&#-(0#&)(>,0%$#.&0)&0&80#,-(&

0)5(+#&1;&81-0%&%$;(?&W'(&;0$%,-(&#1&3$*(&0&*$+0-$1,)&)(")0#$1"&1;&%$;(R0"6&1;&)(>,0%&

(>5(-$("+(&$"&50-#$+,%0-R)((8)&#1&<(&_%(%0"6C)&0()#'(#$+&+-$#$+$)8&1;&A#(-"(?&&

O#&$)&+(-#0$"%.&#-,(&#'0#&A#(-"(C)&3-(0#&21-M/&."&+0"$)'91$*%D/&61()&"1#&

5-16,+(&#'(&(;;(+#)&1;&1#'(-&(>+(%%("#&($3'#(("#'V+("#,-.&"1*(%)?&O#&3$*()&;(2&

6()+-$5#$1")/&0"6&#'1)(&0-(&1;&)+("()&("#$-(%.&$803$"(6&<.&#'(&"0--0#1-/&2$#'&"1&

+%0$8&#1&-(0%$)#$+&*(-$)$8$%$#,6(/&0"6&)1&$#&61()&"1#&0%%12&;1-&#'(&7#-0");1-8(6/&

6(5-$*0#$=(6&0"6&6($"6$*$6,0%$=(69P`c&8,#,0%&*(-$;$+0#$1"&1;&#'(&21-%6&#'0#&T0""0'&

:-("6#&3$*()&0)&#'(&-(0)1"&;1-&-(06$"3&0"6&)'0-$"3&)#1-$()&1;&5-$*0#(&%$;(&0)&$#&$)&%$*(6?&

W'(&-(06(-&$)&"(*(-&0%%12(6&#1&(>5(-$("+(&#'(&$%%,)$1"&#'0#&2'0#&$)&'055("$"3&#1&#'(&

5-1#031"$)#&$)&'055("$"3&#1&'(-)(%;/&<(+0,)(&$#&$)"C#&(*("&0550-("#%.&'055("$"3&#1&

#'(&5-1#031"$)#/&2'1&1"%.&$803$"()&81)#&1;&#'(&<11M/&51))$<%.&2$#'&)18(&

,"8("#$1"(6&0))$)#0"+(&;-18&;08$%.&%1-(/&0"6&$803$"()&$#&*(-.&)#-0"3(%.?&."&+0"$)'

91$*%D&61()&"1#&;%0##(-&#'(&618$"0"#&0()#'(#$+)&1;&($3'#(("#'V+("#,-.&;$+#$1"/&0"6&

61()&"1#&1<(.&#'(&#.5$+0%&+0,)0%&%13$+&1;&0&8$6V($3'#(("#'V+("#,-.&5%1#?&W'(&

+'0-0+#(-)&0-(&-(5-()("#(6&#'-1,3'&),+'&0"&(>#-01-6$"0-.&081,"#&1;&0<),-6&

6$0%13,(&0"6&"0--0#1-$0%&(*0%,0#$1"&#'0#&#'(.&+0""1#&<(&#.5$+0%N&\0%#(-&0"6&W1<.&0-(&

;0-&#11&)#-0"3(&#1&)#0"6&$"&;1-&0*(-03(&<$+M(-$"3&+1,"#-.&3("#%(8("/&0"6&d1-$+M&$)&
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P`P&g0"61%5'&W-,8<0+'/&74-1#$+&h0"#0).&0"6&^0%(&U$<(-#$"$)8&$"&4"%$3'#("8("#&
4"3%0"6/9&.1,'B*@,*0&(*'(4'5("*(;"$C1D/&(6?&U.""&T,"#/&PEcVPFP?&

P`c&T0""0'&:-("6#/&.1,'G/)$*'3(*%&0&(*/&D_'$+031I&!&1;&_'$+031&B/&@XEFH/&EG?&



& PGE&

+(-#0$"%.&"1&#.5$+0%&50-)1"?&W-$)#-08&'$8)(%;&(>5%0$")&(0-%.&$"&#'(&<11M&#'0#&$#&20)&

0550-("#&;-18&#'(&#$8(&'(&20)&0&<0<.&5%0.$"3&2$#'&'$)&#15/&'$)&;0#'(-&7)0$6&'$)&'(0-#&

0%%&0%1"3&;1-(<16(6/&0"6&'(&)02&$#&*(-$;$(6&$"&#'$)/&0"6&;-18&0&#'1,)0"6&1#'(-&

1<)(-*0#$1")&'(&'06&806(&,51"&8(/&W'0#&O&)'1,%6&"($#'(-&#'$"M&"1-&0+#&%$M(&0".&
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