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/+! &+3&5(! %/! /+! &+3&5-,(/'! *;+,@#,&6/(! 3(! E/0+#'-2&0&,#! JN%5@-! !"# $%&B! lmle!s! 4*(+*&%_

"%+,(*&+%*!!"#$%&B!lmldK<!H1-?'#?-,&%+!3(*!E-'&-20(*!*(!8-&,!R!01-&3(!3(!8%'$/0(*!$-,@#$-,&6/(*!

(,B!3-+*!5(',-&+*!5-*B!31/+!*;*,I$(!3(!)%+3#'-,&%+!-3-),#!-/!5%+,(W,(!#,/3&#<!>(*!$#,@%3(*!*%+,!

-))0&5-20(*! R! 3&88#'(+,(*! #5@(00(*! *)-,&-0(*! (,! ,($)%'(00(*! (,! +(! +#5(**&,(+,! )-*! 3(! 0%?&5&(0*!

*)#5&8&6/(*B! 2&(+! 6/(! 0(*! *;*,I$(*! 31&+8%'$-,&%+! ?#%?'-)@&6/(! JO\]K! *%&(+,! 8'#6/($$(+,!

/,&0&*#*!)%/'!5-',%?'-)@&('!0(*!'#*/0,-,*!J4*(+*&%_"%+,(*&+%*!!"#$%&B!lmldK<!H(*!)'%3/&,*!8&+-/WB!

*%/E(+,!)'#*(+,#*!*%/*!8%'$(!3(!5-',(*B!*%+,!8-5&0($(+,!&+,(')'#,-20(*B!;!5%$)'&*!)-'!3(*!+%+_

*)#5&-0&*,(*!J}&$-5!!"#$%&B!lmleK<!A%/,(8%&*B!/+!$-+6/(!3(!,'-+*)-'(+5(!)(/,!(W&*,('!6/-+,!-/W!

$%3-0&,#*!3(!5%$2&+-&*%+!(,!3(!)%+3#'-,&%+!3(*!E-'&-20(*!J}&$-5!!"#$%&B!lmleK<!!

!
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H(*! *;*,I$(*! 3D-&3(! R! 0-! 3#5&*&%+! J1!4+)+(.# ?399(2"# ?D)"!5! h! 7OOK! 5%+*,&,/(+,! 3(*! %/,&0*!

&+,#?'#*!)('$(,,-+,!31#E-0/('!01#,-,!31/+!*;*,I$(!*%/*!3&88#'(+,*!*5#+-'&%*B!(+!,(+-+,!5%$),(!

3(*!(88(,*!)%,(+,&(0*!3(!$(*/'(*!31-3-),-,&%+!%/!31-,,#+/-,&%+!JN%5@-!!"#$%&B!lmle!s!4*(+*&%_

"%+,(*&+%*!!"#$%&B!lmldK<!\0*!'()%*(+,!*/'!01&+,#?'-,&%+!3(!)0/*&(/'*!$%3I0(*!(+E&'%++($(+,-/WB!

31%/,&0*!31-+-0;*(!(,!3(!2-*(*!3(!3%++#(*!JN%5@-!!"#$%&B!lmle!s!4+8/*%!!"#$%&B!lmlkK<!H(*!7OO!

+#5(**&,(+,!/+(!'#*%0/,&%+!*)-,&-0(!'#?&%+-0(!(,!/,&0&*(+,!)'&+5&)-0($(+,!3(*!3%++#(*!50&$-,&6/(*!

(,! )@;*&6/(*<! H(/'! $&*(! (+! ~/E'(! '(6/&(',! ?#+#'-0($(+,! 3(*! 0%?&5&(0*! *)#5&8&6/(*B! ,(0*! 6/(!

7MO�>S!%/!\+LMOA!J4*(+*&%_"%+,(*&+%*!!"#$%&B!lmldK<!

!

""#D#,#D#!>HIVONS!KHWYJFMFLHEENOS!IUEMWLZJNS!!

M+8&+B!&0!(W&*,(!#?-0($(+,!3(*!$%3I0(*!5%$)/,-,&%++(0*!3;+-$&6/(*!6/&!E&*(+,!R!*&$/0('!0(*!

5%+3&,&%+*!)'#*(+,(*!(,!8/,/'(*!3(!)'%5(**/*!?#%)@;*&6/(*B!2&%0%?&6/(*!%/!*%5&%_#5%+%$&6/(*!

JN%5@-!!"#$%&B!lmle!s!4*(+*&%_"%+,(*&+%*!!"#$%&B!lmldK<!\0*!)(/E(+,!C,'(!-))0&6/#*!R!3&88#'(+,(*!

#5@(00(*!,($)%'(00(*B!,-+3&*!6/(!01#5@(00(!*)-,&-0(!3#)(+3!3(!0-!5%+8&?/'-,&%+!3/!$%3I0(B!-00-+,!

3/!+&E(-/! '#?&%+-0!R!/+(!5%/E(',/'(!?0%2-0(! JN%5@-!!"#$%&B!lmle!s!4+8/*%!!"#$%&B!lmlkK<!H(*!

$%3I0(*! 5%$)/,-,&%++(0*! 3;+-$&6/(*! *%+,! (W&?(-+,*! (+! ,('$(*! 3(! 3%++#(*! (,! 31(W)(',&*(!

,(5@+&6/(B! (,! '()%*(+,! */'! 3(*! 0%?&5&(0*! *)#5&-0&*#*! ,(0*! 6/(! 7\L4! %/! O&$>0&$! J4*(+*&%_

"%+,(*&+%*!!"#$%&B!lmldK<!H(*!'#*/0,-,*!*%+,!*%/E(+,!)'#*(+,#*!*%/*!8%'$(!3(!5-',(*!%/!3(!*#'&(*!

,($)%'(00(*!J4*(+*&%_"%+,(*&+%*!!"#$%&B!lmld!s!}&$-5!!"#$%&B!lmleK<!

!

!!"2")"$J/.0-5/94:$:0$?/G:5./H/C(0/-1$?:.$/1?/C:.$CD0/:5.$

H(*!-+-0;*(*!'#5(+,(*!31405Ä+,-'-_>-''&Å!!"#$%&!JlmldK!(,!314*(+*&%_"%+,(*&+%*!!"#$%&!JlmldKB!

*%/0&?+(+,! 6/(! 0(*! $#,@%3(*! 2-*#(*! */'! 3(*! &+3&5(*! *%+,! 0(*! %/,&0*! 0(*! )0/*! /,&0&*#*! 3-+*! 0-!

0&,,#'-,/'(!*5&(+,&8&6/(!)%/'!#E-0/('!0(!'&*6/(!5X,&('<!!

!

H-!)'($&I'(!,(+,-,&E(!31#E-0/-,&%+!3(!0-!E/0+#'-2&0&,#!5X,&I'(!R!01-&3(!31/+!&+3&5(!'($%+,(!-/!

3#2/,! 3(*! -++#(*! krrm! -E(5! 0(! '($)"$%# E3%.!2$A+%+"D# -./!0! J>L\KB! 3#E(0%))#! )-'! ]%'+&,T!

JkrrkKB!6/&!*(!5%+5(+,'-&,!*/'!0(*!5-'-5,#'&*,&6/(*!)@;*&6/(*!3(*!5X,(*!,(00(*!6/(!0(!'(0&(8B!0(!,;)(!

3(!'%5@(B!0-!$%')@%0%?&(!3/!0&,,%'-0B!01-$)0&,/3(!3(*!$-'#(*!(,!0-!@-/,(/'!3(*!E-?/(*!JN%5@-!!"#

$%&B! lmleK<! >(,,(! #,/3(B! 5%+*&3#'#(! 5%$$(! /+(! '#8#'(+5(! 3-+*! 0-! 0&,,#'-,/'(B! -! &+80/(+5#! 3(!

+%$2'(/*(*! '(5@('5@(*! /0,#'&(/'(*! E&*-+,! R! 6/-+,&8&('! 01(W)%*&,&%+! 3(*! T%+(*! 5X,&I'(*! R!

01#0#E-,&%+!3/!+&E(-/!3(!0-!$('!(,!R!01#'%*&%+!J}&$-5!!"#$%&B!lmleK<!
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4/!8&0!3(*!-++#(*B!3(*!#,/3(*!5%$$(!5(00(*!3(!OT0-8*T,(&+!(,!O,(''!JlmmtK!%/!3(!"5H-/?@0&+!(,!

>%%)('! JlmkmK! %+,! &+,#?'#! 3(*! E-'&-20(*! *%5&%_#5%+%$&6/(*B! ,(00(*! 6/(! 0-! )%)/0-,&%+! (,! 0(!

'(E(+/B!)%/'!$&(/W! '(80#,('! 0-!E/0+#'-2&0&,#!?0%2-0(!3(*!T%+(*!5X,&I'(*! J}&$-5!!"#$%&B! lmleK<!

>(,,(!3&E('*&8&5-,&%+!-!5%+3/&,!R!/+(!)'%0&8#'-,&%+!3(!$#,@%3(*B!-E(5!3(*!&+3&5(*!5%$)%*&,(*B!

$/0,&_#5@(00(*!%/!$%3&8&#*!3/!>L\!%'&?&+-0B!-8&+!3(!5%$2&+('!3&88#'(+,*!)-'-$I,'(*!*(0%+!0(*!

%2:(5,&8*B! 0(*! #5@(00(*! (,! 0-! 3&*)%+&2&0&,#! 3(*!3%++#(*! JN%5@-!!"# $%&B! lmleK<!>()(+3-+,B! 5(,,(!

(W)-+*&%+! -! #?-0($(+,! 5'##! /+(! @#,#'%?#+#&,#! &$)%',-+,(! (,! 3(*! &+5%@#'(+5(*! 3-+*! 0-!

+%$(+50-,/'(! (,! 0-! 5%+5(),&%+! 3(*! &+3&5(*<! H(! $-+6/(! 31@-'$%+&*-,&%+! (*,! )'#%55/)-+,B! (,!

$-0?'#!3(*!*&$&0-'&,#*!3-+*!0(!5@%&W!3(*!E-'&-20(*B!0-!5%@#'(+5(!(+,'(!-))'%5@(*!'(*,(!8-&20(B!

*/',%/,!)%/'!0(*!&+3&5(*!5%$)0(W(*!JN%/[%/+&*!(,!A*&@'&+,T&*B!lmll!s!N%5@-!!"#$%&B!lmleK<!!

!

>(,,(! 3&E('*&,#! 31-))'%5@(*! *1(W)0&6/(! )-'! 0-! $/0,&)0&5&,#! 3(*! )'%5(**/*! 5X,&('*! (,! )-'! 0-!

E-'&-2&0&,#! 3(! 0(/'*! 5-'-5,#'&*,&6/(*! 3;+-$&6/(*! 3-+*! 0(! ,($)*! (,! 01(*)-5(B! '(+3-+,! 3&88&5&0(!

01#,-20&**($(+,! 31/+(! 50-**&8&5-,&%+! 5%+5&*(! (,! /+&8%'$(! J4+8/*%! !"# $%&B! lmlkK<! 4&+*&B! 0(*!

$#,@%3(*! 3#E(0%))#(*! -/! 5%/'*! 3(*! ,'(+,(! 3('+&I'(*! -++#(*! &00/*,'(+,! 0-! 5%$)0(W&,#! 3(!

01#E-0/-,&%+!3(!0-!E/0+#'-2&0&,#!5X,&I'(!(,!*%/0&?+(+,!0-!+#5(**&,#!31/+(!*,'/5,/'-,&%+!)0/*!50-&'(B!

%/E'-+,!0-!E%&(!-/W!)'%)%*&,&%+*!'#5(+,(*!3(!N%5@-!!"#$%&!JlmleK!3#,-&00#(*!5&_-)'I*B!E&*-+,!R!

@-'$%+&*('!(,!*,-+3-'3&*('!0-!5%+5(),&%+!3(*!&+3&5(*!5X,&('*<!

!

!!"2"2"$%,,5-CA:$<4&0/K/1?/C:.$.0(1?(5?/.':$$

N%5@-!!"#$%&!JlmleK!)'%)%*(+,!/+!5-3'(!$#,@%3%0%?&6/(!/+&8&#!8%+3#!*/'!01-+-0;*(!3(!et!,'-E-/W!

)/20&#*!-/!5%/'*!3(!0-!3('+&I'(!3#5(++&(<!>(,,(!'(E/(!3(!0-!0&,,#'-,/'(!*;+,@#,&*(!0(*!)'&+5&)-0(*!

-))'%5@(*!(W&*,-+,(*!(,!-2%/,&,!R!/+!$%3I0(!5%+5(),/(0!E&*-+,!R!*,-+3-'3&*('!0-!5%+*,'/5,&%+!3(*!

&+3&5(*B!8-5&0&,-+,!-&+*&!0-!5%$)-'-&*%+!3(*!'#*/0,-,*!(+,'(!#,/3(*<!

!

N%5@-!!"#$%&!JlmleK!'-))(00(+,!6/(B!3-+*!*-!5%+5(),&%+!%'&?&+(00(B!0(!'($)"$%#E3%.!2$A+%+"D#-./!0!

J>L\K!*(!0&$&,(!(**(+,&(00($(+,!R!&+,#?'('!0(*!8%'Z-?(*!5X,&('*!(,!0(*!5-'-5,#'&*,&6/(*!)@;*&6/(*!

3/! 0&,,%'-0<! 7-+*! /+(! 0%?&6/(! )0/*! &+,#?'-,&E(B! /+! '($)"$%# *+),# -./!0! J>N\K! 5%$)0(,! 3%&,!

5%$2&+('!+%+!*(/0($(+,!0(*!-*)(5,*!)@;*&6/(*B!$-&*!-/**&!0(*!3&$(+*&%+*!*%5&%_#5%+%$&6/(*!

(,! 0(*! 3%$$-?(*! )%,(+,&(0*<! H(*! -/,(/'*! *%/0&?+(+,! 6/(! 5(,,(! 3&*,&+5,&%+! (*,! *%/E(+,! $-0!

-))0&6/#(!3-+*!0-!0&,,#'-,/'(B!5(',-&+(*!#,/3(*!6/-0&8&-+,!3(!>N\!3(*!-))'%5@(*!6/&!5%''(*)%+3(+,!
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(+! '#-0&,#! R! /+! >L\B! (,B! )0/*! '-'($(+,B! 01&+E('*(B! 5(! 6/&! (+,'(,&(+,! 0-! 5%+8/*&%+! (,! -55(+,/(!

01@#,#'%?#+#&,#!3(*!$#,@%3(*<!

!

9%/'!*/'$%+,('!5(*!&$)'#5&*&%+*B!N%5@-!!"#$%&!JlmleK!)'%)%*(+,!6/(!0(!5-05/0!31/+!>N\!5%$2&+(!

*;*,#$-,&6/($(+,! 6/-,'(! 5%$)%*-+,(*! .! 0(*! 8%'Z-?(*! 5X,&('*B! 0-! 5%$)%*-+,(! )@;*&6/(B! 0-!

5%$)%*-+,(!*%5&%_#5%+%$&6/(!(,!0(*!3%$$-?(*!)%,(+,&(0*<!H(*!8%'Z-?(*!5X,&('*!'(?'%/)(+,!0(*!

)'(**&%+*! +-,/'(00(*! (W('5#(*! */'! 0(! 0&,,%'-0B! ,(00(*! 6/(! 01#0#E-,&%+! 3/! +&E(-/! 3(! 0-! $('B! 0(*!

5%+3&,&%+*!3(!@%/0(B!0(*!,($)C,(*B!0(*!*/'5%,(*!(,!0(*!$-'#(*!(W,'C$(*<!H-!5%$)%*-+,(!)@;*&6/(!

3#5'&,! 0(*! 5-'-5,#'&*,&6/(*! ?#%$%')@%0%?&6/(*! (,! *,'/5,/'(00(*! 3/! 0&,,%'-0B! +%,-$$(+,! 0-!

,;)%0%?&(!3(*!5X,(*B!0-!)(+,(B!0-!3&*,-+5(!-/!'&E-?(B!0-!3;+-$&6/(!31#'%*&%+!%/!31-55'#,&%+B!0-!

)'#*(+5(! 3(! )'%,(5,&%+*! 5X,&I'(*! %/! (+5%'(! 3(! *;*,I$(*! 3(! 3'-&+-?(<! H-! 5%$)%*-+,(! *%5&%_

#5%+%$&6/(! &+,I?'(!3(*!E-'&-20(*! ,(00(*!6/(! 0-!3(+*&,#! (,! 0-! '#)-',&,&%+!3(! 0-!)%)/0-,&%+B! 0(*!

&+8'-*,'/5,/'(*B!0(*!'#*(-/W!'%/,&('*B!01%55/)-,&%+!3(*!*%0*B!0(*!*&,(*!#5%0%?&6/($(+,!*(+*&20(*!

%/!0(!)-,'&$%&+(!5/0,/'(0<!M+8&+B!0-!5-,#?%'&(!3(*!3%$$-?(*!)%,(+,&(0*!)'(+3!(+!5%$),(!0-!E-0(/'!

#5%+%$&6/(!3(*!2&(+*!(W)%*#*B!0(!)'%3/&,!&+,#'&(/'!2'/,!0%5-0!%/!'#?&%+-0B!-&+*&!6/(!01&$)%',-+5(!

*,'-,#?&6/(!31-5,&E&,#*!#5%+%$&6/(*!5%$$(!0(!,%/'&*$(!Jg&?<!dK<!

#

!
!"#$%&',)!I//&*(J%!62+$)A)#4)(%0!42!&)072%!(B$)%&!0$'#4'&4)0,%!8K*(J'!"#!$%&-!;<;L?@!

!
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H-! $&*(! (+! ~/E'(! 3(! 5(,,(! -))'%5@(! '()%*(! */'! /+! (+5@-n+($(+,! $#,@%3%0%?&6/(! (+! 5&+6!

#,-)(*<!M00(!5%$$(+5(!)-'!01&3(+,&8&5-,&%+!3(*!E-'&-20(*!)(',&+(+,(*!)%/'!5@-5/+(!3(*!6/-,'(!

5%$)%*-+,(*B! (+! 8%+5,&%+! 3(! 0D#5@(00(! 3(! 01#,/3(B! 3/! 5%+,(W,(! ?#%?'-)@&6/(B! 3(*! )'%5(**/*!

5X,&('*! 3%$&+-+,*B! (,! 3(*! 3%++#(*! 3&*)%+&20(*<! H-! )@-*(! */&E-+,(! 5%+*&*,(! R! '-**($20('! (,!

)'#)-'('!5(*!#0#$(+,*B!R!)-',&'!3(!*%/'5(*!E-'&#(*!,(00(*!6/(!0-!,#0#3#,(5,&%+B!0(*!'(0(E#*!+.#)+"3B!

0(*!*,-,&*,&6/(*!%88&5&(00(*!%/!0(*!2-*(*!?#%*)-,&-0(*B!(+!E(&00-+,!R!0(*!8%'$-,('!)%/'!-**/'('!0(/'!

5%$)-,&2&0&,#<!H(*!E-'&-20(*!*%+,!(+*/&,(!+%'$-0&*#(*B!51(*,_R_3&'(!,'-+*8%'$#(*!*/'!/+(!#5@(00(!

5%$$/+(!J*%/E(+,!3(!m!R!k!%/!3(!k!R!aK!)%/'!)('$(,,'(!0(/'!5%$)-'-&*%+B!R!01-&3(!3(!$#,@%3(*!

*,-,&*,&6/(*!%/!3(!*(/&0*!)'#3#8&+&*<!>(,,(!#,-)(!(*,!*/&E&(!31/+(!)%+3#'-,&%+!(,!31/+(!-?'#?-,&%+B!

6/&!5%+*&*,(+,!R!-,,'&2/('!#E(+,/(00($(+,!3(*!)%&3*!-/W!E-'&-20(*!%/!-/W!5%$)%*-+,(*!*(0%+!0(/'!

&$)%',-+5(!'(0-,&E(!3-+*!0(!5%+,(W,(!#,/3&#<!H(*!E-0(/'*!-&+*&!)%+3#'#(*!*%+,!(+*/&,(!5%$2&+#(*!

)%/'!%2,(+&'!3(*!&+3&5(*!&+3#)(+3-+,*!)'%)'(*!R!5@-5/+(!3(*!6/-,'(!5-,#?%'&(*!J8%'Z-?(*!5X,&('*B!

5%$)%*-+,(! )@;*&6/(B! 5%$)%*-+,(! *%5&%_#5%+%$&6/(! (,! 3%$$-?(*! )%,(+,&(0*K<! H-!

$#,@%3%0%?&(!)'%)%*#(!)-'!N%5@-!!"#$%&!JlmleK!)'#E%&,!#?-0($(+,!0-!)%**&2&0&,#!3(!5%$2&+('!

3(/W!%/!,'%&*!5-,#?%'&(*!)%/'!)'%3/&'(!31-/,'(*!&+3&5(*!&+,('$#3&-&'(*!5%''(*)%+3-+,!R!3&88#'(+,*!

5%+5(),*!3/!'&*6/(!5X,&('B!-E-+,!31-2%/,&'B!0(!5-*!#5@#-+,B!R!/+!&+3&5(!?0%2-0!&+,#?'-+,!0(*!6/-,'(!

5%$)%*-+,(*<!>(!8%+5,&%++($(+,!$%3/0-&'(!)('$(,!R!/+(!#,/3(!6/&!+(!5%+*&3I'(!)-*!01(+*($20(!

3(*!5-,#?%'&(*!^!)-'!(W($)0(!(+!%$(,,-+,!0(*!8%'Z-?(*!5X,&('*!^!3(!+%$$('!01&+3&5(!%2,(+/!

3(!$-+&I'(!5%@#'(+,(<!H(*!3#+%$&+-,&%+*!)'#5&*(*!3(!5(*!&+3&5(*!*%+,!)'#*(+,#(*!3-+*!0-!8&?/'(!

d<! M+8&+B! 0-! 3('+&I'(! #,-)(! 5%+*&*,(! R! E-0&3('! 0(*! '#*/0,-,*! (+! 0(*! 5%+8'%+,-+,! R! 3(*! 3%++#(*!

@&*,%'&6/(*!31&$)-5,*!%/!R!3(*!%2*('E-,&%+*!3(!,(''-&+B!-E-+,!3(!)'%3/&'(!3(*!5-',(*!(,!-/,'(*!

'()'#*(+,-,&%+*! *)-,&-0(*! )('$(,,-+,! 31&+8%'$('! 0(*! 3#5&3(/'*! (,! ?(*,&%++-&'(*! JN%5@-! !"# $%&B!

lmleK<!

!

M+! *,'/5,/'-+,! 0(! >N\! -/,%/'! 3(! 6/-,'(! 5%$)%*-+,(*! 50-&'($(+,! 3#8&+&(*! (,! (+! 3#5'&E-+,! /+!

)'%5(**/*!$#,@%3%0%?&6/(!*,-+3-'3&*#B!N%5@-!!"#$%&!JlmleK!%88'(+,!/+!5-3'(!3(!'#8#'(+5(!*%0&3(!

)%/'! 0D-+-0;*(! 3/! '&*6/(! 5X,&('<! >(,,(! )'%)%*&,&%+! 5%+,'&2/(! R! '#3/&'(! 0-! 5%+8/*&%+!

,('$&+%0%?&6/(!(,!-$#0&%'(! 0-!5%$)-'-2&0&,#!3(*!#,/3(*B! ,%/,!(+! '(+8%'Z-+,! 0-!)(',&+(+5(!3(*!

-+-0;*(*!3(!'&*6/(!5X,&('!R!3&88#'(+,(*!#5@(00(*!*)-,&-0(*!(,!,($)%'(00(*<!

!

!

!

!

! !
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