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$G"?7+",+W45,+C"I$X+ÂA0@+A%";01"@+"+%?5*0?+C"@0%+C"$1"?7+"I$X+A"=$%5?5$1"51"?7+"%?+,+$?0;?5;"/YB"

%=0;+("675%"*+01%"?70?"I$X+A%"A$;0?+C"G0,"G,$*"?7+"@$41C0,5+%"@+?_++1"C5GG+,+1?"@,051",+E5$1%";01"

@+"C5,+;?AH"A0@+A+C"@H"?7+"*$%?"G,+W4+1?"A0@+A"0?"?70?"=$%5?5$1"_5?751"?7+"A5@,0,H"$G"?+*=A0?+%("q1AH""

I$X+A%"0,$41C"?7+"@$41C0,5+%"1++C"?$"@+"I5%5?+C"?$"C+;5C+"?7+"=,$=+,"A0@+A(""



f "
"

6$" ?75%" +1C-" 0" =,+;̂0A;4A0?+C" *0%8" 5%" $@?051+C" 4%51E" ?7+" >R" ?+*=A0?+" A0@+A" *0%8%" G,$*" ?7+"

?+*=A0?+"A5@,0,H("]5,%?-"G$,"+0;7"I$X+A-"_+";0A;4A0?+"?7+"*$C+"I0A4+"$G"?7+"A0@+A"C5%?,5@4?5$1"G,$*"

0AA"?7+"A5@,0,H";0%+%"0?"?7+"=$%5?5$1"$G"?7+"I$X+A("DG?+,"?70?"_+"70I+"0"*0%8"_5?7"G5I+",+E5$1%"K0?"?75%"

%?+=",+C-"E,++1-"@A4+-"H+AA$_"01C";H01"A0@+A%"51"G5E4,+"9"0,+"$@?051+CL("67+1"?75%"*0%8"5%"+X?+1C+C"

@H";A0%%5GH51E"I$X+A%"1+0,"?7+"@$41C0,5+%"@+?_++1"?7+"@,051",+E5$1%";$I+,+C"@H"?7+"C5GG+,+1?"A0@+A%"

0%"41;+,?051"K?7+@,$_1"A0@+A"51"G5E4,+"9L"%$"?7+H"_5AA"@+"I5%5?+C"C4,51E"?7+"%+E*+1?0?5$1"=,$;+%%("

`+"$@?051"?7+"41;+,?051",+E5$1"@H"C5A0?51E"+0;7"A0@+A"%+=0,0?+AH"K4%51E"0">T"%=7+,5;0A"8+,1+A"$G"Z"

I$X+A%",0C54%"G$,"G4,?7+,"%+;4,5?HL"01C";0A;4A0?51E"?7+"51?+,%+;?5$1"$G"?7+%+"C5A0?+C"A0@+A%"_5?751"?7+"

51?,0;,0150A"%=0;+"KJ+,$"A0@+A"5%"+X;A4C+C"G,$*"?75%"=,$;+%%"0%"5?"5%"0%%5E1+C"?$"?7+"@0;8E,$41C"01C"

5?"5%"1$?",+W45,+C"?$"@+"=,$;+%%+CL(""]510AAH"?7+"I$X+A%";$I+,+C"@H"?7+"51?+,%+;?5$1%"0,+"0%%5E1+C"?$"

0"1+_";A0%%"%7$_1"51"G5E4,+"9"0%"rD,+0"?$"@+"=,$;+%%+Cr(""""""

"

I07-13&A?"V+G?j"67+"=,+ ;̂0A;4A0?+C"*0%8"G,$*"?7+"A5@,0,H("<+1?+,j"67+"*0%8"$I+, "0"1+_";0%+"K1$?5;+"

?70?" %$*+" 0,+0%",+*051"41;$I+,+CL(" )5E7?j"67+" G510A" 0C24%?+C"*0%8"0G?+," A0@+A" C5A0?5$1("/$C+"

I0A4+%"%?01C%"G$,"*$C+"I0A4+"$G"?7+"A0@+A%"G$,"+0;7"I$X+A"0;,$%%"0AA";0%+%"$G"?7+"A5@,0,H("-

S51;+"?75%"=,+;̂0A;4A0?+C"*0%8"=,$I5C+%"0"C+G04A?"A0@+A51E"G$,"0"1+_"; 0%+"?$"@+"%+E*+1?+C"0?"?7+"

>?;4@%9"0,+0%"K"E,+H"01C"_75?+"*0??+,"I$X+A%"1$?"@+A$1E51E"?$"41;+,?051"0,+0%"0,+"A0@+A+C"_5?7"?7+"

?0E"0%%$;50?+C"G$,"?70?"=$%5?5$1"0?"?7+"=,+;̂0A;4A0?+C" *0%8L"5?"5%" ,+W45,+C"?$"=,$=+,AH"0C0=?"?7+"

C+G04A?"*0%8"?$"?7+"1+_";0%+("6$"0;75+I+"?75%-"0G?+,"?7+"*$C+"@0%+C"A0@+A51E-";$11+;?+C"0,+0%"1$?"

@+A$1E51E" ?$" ?7+" 41;+,?051"0,+0" 0,+"G5AA+C" @H" 4%51E" 0" ,+E5$1" E,$_51E" =,$;+%%" _7+,+"+I+,H" 1$1"

0%%5E1+C"I$X+A"5%"A0@+A+C"4%51E"?7+"A0@+A"$G"?7+"1+0,+%?"A0@+A+C"0,+0("]510AAH-"%51;+"%$*+"5%$A0?+C"

I$X+A%""*0H",+*051"41;$I+,+C"0G?+,"?7+",+E5$1"E,$_51E"=,$;+%%"?7+H"0,+"*0,8+C"0%"41;+,?051"%$"

?7+H"_5AA"@+"I5%5?+C"C4,51E"?7+"%+E*+1?0?5$1"K%++"G5E4,+"9"G$,"C+?05A%L(""



!R"
"

"

"

A?A?F?&J13)43*3+.0'(&

D%"%7$_1"51"=,+I5$4%"_$,8%"b9P-"9ec-"?7+"=,+ %̂+A+;?5$1"$G"?7+"*$%?"%5*5A0,"?+*=A0?+%"_5?751"?7+"

A5@,0,H" ?$" ?7+" ?0,E+?" @,051" ;01" @+" =+,G$,*+C" @+G$,+" %+E*+1?0?5$1" ?$" %+A+;?" $1AH" ?7+" *$%?"

0C+W40?+"%0*=A+%"G,$*"?7+"A5@,0,H"01C"0A%$"?$",+C4;+"?7+";$*=4?0?5$10A"A$0C"$G"?7+"*+?7$C("6$"

*+0%4,+"?7+"%5*5A0,5?H"@+?_++1"?7+";0%+"?$"@+"%+E*+1?+C"01C"+0;7"$1+"$G"?7+"?+*=A0?+%"51"?7+"

A5@,0,H"?7+"*+01"0@%$A4?+"C5GG+,+1;+"K/DTL"_0%"4%+Cj"

!"# ! ! ! !
!
�

! ! !! ! ! !

�

! ! !

" KfL"

_7+,+"s! s"5%"?7+"?$?0A"14*@+,"$G"I$X+A%(""

67+"_7$A+"%;7+*+"$G"YDUS"*+?7$C"51;A4C51E"?7+"=,+=,$;+%%51E"01C"A0@+A51E"%?+=%"0,+"$4?A51+C"51"

]5E4,+">(""



!! "
"

"

I07-13&8("qI+,I5+_" $G" ?7+" =,+=,$;+%%51E" =5=+A51+" 01C" ?7+" A0@+A51E" *+?7$C"%7$_51E" ?7+" %?+=%"

51I$AI+C"51"?7+"%+A+;?5$1"$G"A0@+A"@A$;8%":KX%-2L"G,$*"?7+"%+0,;7"0,+0"I$A4*+".5"0A$1E"?7+"Y"1+0,+%?"

;0%+%"G,$*"?7+"A5@,0,H("67+"_+5E7?"`:KX%-2L"%?$,+%"?7+"I0A4+";0A;4A0?+C"G,$*"?7+"C5%?01;+"@+?_++1"

:KX%-2L"01C":KX5L"_75;7"_5AA"@+"4%+C"0%"0"I$?+"G$,"+I+,H"I$X+A("



!9 "
"

8? ME5310/3(.4&,(=&134-*.4&&

6$"I0A5C0?+" ?7+"=,$=$%+C"*+?7$C-"_+"=+,G$,*+C" 0"A+0I+̂$1+̂ $4?" ;,$%%" I0A5C0?5$1"4%51E" ?7+" >R"

;0%+" +X0*=A+%" $G" ?7+" A5@,0,H("<$7+1a%"k0==0"*+?,5;"b>f c"_0%" 4%+C"?$" *+0%4,+" ?7+" %5*5A0,5?H"

@+?_++1" ?7+"04?$*0?5;"%+E*+1?0?5$1"01C" ?7+";$,,+%=$1C51E"*0140A"$1+("k0==0" *+?,5;" _0%"

*+0%4,+C"$1AH"_5?7"?7+"@,051" *0%8"0,+0("DAA" ?7+" +X=+,5*+1?%" _+,+" =+,G$,*+C" 4%51E" /D6VDU"

9RRf@"K/0?7_$,8%"B1;(L("

8?>?&J,1,/3.31&&43*3+.0'(&

D1"+X704%?5I+"%+0,;7"$G"?7+"@+%?"=0,0*+?+,"I0A4+%"G$,"?7+"*+?7$C"_0%"=+,G$,*+C"@H"*+0%4,51E"

?7+"W40A5?H"$G"?7+"%+E*+1?0?5$1"0%"0"G41;?5$1"$G"?7+"*$%?"5*=$,?01?"=0,0*+?+,%"K%+0,;7"I$A4*+"

%5J+"01C"14*@+,"$G"%+A+;?+C"?+*=A0?+%L(""

67+"=,$=$%+C"*+?7$C"A$$8%"G$,"%5*5A0,"=0??+,1%"_5?751"0"%+0,;7"I$A4*+"?$"C,5I+"?7+"%+E*+1?0?5$1"

=,$;+%%("67+"%5J+"$G"?75%"%+0,;7"I$A4*+"70%"01"5*=$,?01?"+GG+;?"$1"?7+"W40A5?H"$G"?7+",+%4A?%("674%-"

_+" ?+%?+C"C5GG+,+1?" %+0,;7"I$A4*+"%5J+%" ?$" G51C" ?7+" $=?5*4*"%5J+"51" ?+,*%" $G" 0;;4,0;H" 01C"

;$*=4?0?5$10A"?5*+("]5E4,+"P"%7$_%"0I+,0E+"<$7+1a%"80==0"I0A4+%"0;,$%%">R"5*0E+%"$G"?7+"A5@,0,H"

0%"0"G41;?5$1"$G"?7+",0C54%"$G"%+0,;7"I$A4*+"K%+0,;7"I$A4*+"5%"C+G51+C"0%"0"9X,0C54%t!"I$X+A%"%5C+"

;4@+L("B1"?75%"+X=+,5*+1?-"0AA"A5@,0,H"?+*=A0?+%"_+,+"4%+C"51"?7+"A+0I+$̂1+̂ $4?"%+??51E"K?7+"14*@+,"

$G"?+*=A0?+%"_0%"9fL(-

&

I07-13&F("B*=0;?"$G"?7+"%+0,;7"I$A4*+",0C54%"$1"?7+"%5*5A0,5?H("



!> "
"

S5*5A0,AH" ?$"?7+"<$4=+"G51C51E%"b9ec-"$4," ,+%4A?%" ;$1G5,*+C"?70?" 0" ,0C54%" $G"P"I$X+A%" 5%" 0" E$$C"

;$*=,$*5%+" @+?_++1" W40A5?H" 01C" ;$*=4?0?5$10A" A$0C(" 67+,+G$,+-"_+" 4%+"%+?" P" I$X+A%" 0%" ?7+"

C+G04A?"I0A4+"$G"?7+"%+0,;7"I$A4*+",0C54%(""

`+" =+,G$,* +C" 01$?7+," +X=+,5*+1?" ?$"G51C"?7+" $=?5*4*" 14*@+," $G"=,+ %̂+A+;?+C" ;0%+%" G$,"

@0A01;51E"?7+"%+E*+1?0?5$1"0;;4,0;H" 01C" ?7+";$*=4?0?5$10A" A$0C("` +" +%?5*0?+C" ?7+" $=?5*0A"

14*@+,"$G"?+*=A0?+%"G,$*"?7+"A5@,0,H"@H"*+0%4,51E"?7+"<$7+1u%"k0==0"51C+X"0%"0"G41;?5$1"$G"?7+"

14*@+,"$G"%+A+;?+C";0%+%"G,$*"?7+"A5@,0,H("]5E4,+"Z"%7$_%"U$X"=A$?%"$G"?7+"<$7+1d%"k0==0"51C+X"0%"

0"G41;?5$1"$G" ?7+"14*@+,"$G" ;0%+%" 4%+C" ?$" =+,G$,*" ?7+"%+E*+1?0?5$1("D%" ;01" @+" 1$?5;+C-" ?7+"

=,$=$%+C"*+?7$C",+0;7+C"0"%?0@A+"=A0?+04"0,$41C"Yl9R";0%+%"_75;7"5%"0A%$"51"E$$C"0E,++*+1?"

_5?7"=,+I5$4%AH"=4@A5%7+C" ,+%4A?%"b9P-"9ec("674%-"_+"%+?"Yl9R"0%"?7+"C+G04A?"=0,0*+?+,"51"YDUS"

*+?7$C("

&

I07-13&H?"B*=0;?"$G"?7+"14*@+,"$G"?+*=A0?+%"$1"?7+"%+E*+1?0?5$1"0;;4,0;H"$G"YDUS("'0;7"=$51?"

,+=,+%+1?%" ?7+"C5%?,5@4?5$1" $G"<$7+1a%"k0==0"51C+X" $G" ?7+" >R" A5@,0,H" ;0%+%"0%" 0"G41;?5$1" $G" ?7+"

14*@+,"$G"*$%?"%5*5A0,"%0*=A+%"4%+C"G$,"5?%"%+E*+1?0?5$1("

"

8?A?&#*'+L)<043&0/5*3/3(.,.0'(&3N,*-,.0'( "

D%"+X=A051+C"51"%+;?5$1"9(9(9-"0"@A$;8_̂5%+"0==,$0;7"70%"@++1"4%+C"51"?7+"Y$1̂A$;0A"*+01%"A0@+A"

G4%5$1" *+?7$C"?$"5*=,$I+"?7+"%+E*+1?0?5$1"0;;4,0;H"01C"C,0%?5;0AAH",+C4;+"?7+" ;$*=4?0?5$10A"
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