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%34,/)30&! 23! *(6! .&7%&1'5! *(%! 43/*30,*,! /6(%2,;(! &4,%&63! &7.%*3! 0.%3@32'3! 43!

6&%(+,*2&! 2373-'2'(! %34,/)&032'(=! A34,/)303! /-&2,! 23! 8,.&*(4,B! 73! /(! 6(7!
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@*(0,-&! 7%?30-'32&0B! 1(65%! 0/(! 0(1! .&4&%2&/*,! .&/0(13'&! *57,! 6(7,',=! >3'0(1!

&+%30230(! /*3! 43(2)%3*! 7(-(?23! 703! .&'303F! *=,=! +(:! 6&?:32&0! 6-37,8 E !,2!

43.&/-&032'(! /-&0(2/),8! 7%?30-'32&0! 0! G0/*%,'," =! H+3! .&'303! 23%3@13*3! ,2! /*3!
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E!I(:! 6&?:32&0! '(! 0! /*%&)&02,! -,*(%3*5%,! &.%(7(-'(2! %34-,12&B! 0! '302(6! 7,/)5%45! .3! /(! *3! ,4%34!
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,63! )3/2('(! )&%,/*,! &7! 2'(:&0(:3! 5/*03%'32'3! ,2! 7(-3! 7%?303B! 0! )3*(%&! /(! '(! &7/(-,-=! J,/)5%4! +(:3!
6&?:32&0!0!2()3*(%,8!3/.()*,8!/.&7+5'3!6&%3-2&!.32,)&B!5.%30,1(2&/*!)3*(%(!'(!.%&+-(63*,123=!K!
7,/)5%45!&!+(:5!6&?:32&0!/&!*57,!.&:&/*&!*(27(2;,&42&!.&573%'(2,!,27,0,753-23!36+,;,&42&/*!*(%!
,27,0,753-2(! 4:&7+(! &! 5/.(85B! %(7)&! .3! /(! &6(2'3! .%,6(%(B! )&! /&! /(! 6-37,! 0,/&)&! ,4&+%3?(2,!
.&/36(42,),!0%2,-,!0!9-&0(2,'&B!)(%!0!*5',2,!2,/&!7&/(:-,!?(-(2(:3!,4!.&0/(6!/*%5)*5%2,8!%34-&:&0=!
L-('!7(2,6&!23/-(72'(!.%,/.(0)(!0!6(7,',8F!
8**.FMMN(+=0(;(%=;&6M.&%*3-,M0(;(%M0EM7(O35-*=3/.P)3'Q#R,7Q"DE#DS#EDTUVETSSB!
8**.FMMNNN=7(-&=/,M2&0,;(M/-&0(2,'3M43;(-W/(W'(W+(:W6&4:32&0=8*6-B!
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"!X%372&!23'!+,!0(1!)&*!@*,%,23'/*!*,/&1!/-&0(2/),8!7%?30-'32&0!7(-3-&!0!G0/*%,',B!2(5%372&!.3!;(-&!0(1!
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7('302,)&0=! C3)&! 23! .%,6(%! .&/36(42,)! 2()3'! 13/3! 7(-3! 23! )3)@2(6! .%&'()*5B!

)3/2('(! .3! .&*%(+5'(! O,23212&! .&6&1! /*3%@(0! 43! .-31,-&! 23'(62,2(! 3-,! .&6&1!

.3%*2(%'3B! 73! )5.,! &.%(6(B! ),! '&! .&*%(+5'(! 43! 7(-&B! 437&-?,! /(! .%,! .%,'3*(-',8B! 73!
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.&:&7+(!*(%!.&0%2(!7&-:&0(!,2!*3)&!73-'(!0!2(:&*&0&!.%,8&72&/*=!!
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$%()(%2&/*! '(! 0! *%(25*2(6! %(?,65B! )&! /&! .%30,;(! 0(432(! /)&%3'! ,4)-'512&! 23!

43.&/-,*(0B!.%30,-&63!2()3'B!)3%!/,!.&/36(42,)!?(-,!.%(/(1,=!_48&7&0!,4!.%()(%2&/*,!

.3! .%3)*,12&! 2,=! 936(! &)&-,@1,2(! .%()(%2&/*,! /&! /(! @(! 6&12&! .&/-3+@3-(! 43%37,!

.%,15'&1(!)%,4(=! Y3!.%()(%2&/*! /&! 0/(!+&-'! 4231,-23!+&-'! 3-,!632'!.&:&/*3!&+7&+'3!

+%(4!7(-3!,2!43/-5?)3=!\2&:(!.%()(%2(!*3)&!4342365'(!/*3-23!()/,/*(2123!/*,/)3!,2!

?,0,'&!23!%&+5!%(0@1,2(!3-,!0/3'!.&230-'3'&13!/(!&+7&+'3!%(0@1,2(B!),!',8!'(!2(6&:&1(!

.%(70,7(03*,! ,2! )&! 43%37,! .%(.-(*3! 7('302,)&0! 2,63'&! 437&/*2,8! /%(7/*(0! 43!

)3)&0&/*2&!?,0-'(2'(=!!
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K(1,23!,2*(%0'5032;(0B!),!/&!/&7(-&03-,!0!%34,/)30,B!'(!.&%&13-3!&!&+7&+',8!%37,)3-2(!

2(:&*&0&/*,! 3-,! %(0@1,2(=! $&0(73-,! /&B! 73! 2(! 6&%('&! /36,! .%(?,0(*,! &7! /0&'(:3!

.%()(%2(:3! 7(-3B! .%,-&?2&/*,! 43! 43.&/-,*(0! 43! 7&-&1(2! 13/! .3! 2,/&! 2,)73%! 7&+,-,=!

$&6(6+(2!7(-!6&43,)3!.%(?,0(*'3!43*&!*0&%,!.&6&1!.%,'3*(-'(0!3-,!7%5?,2(B!)3%!',8!



! S!

.&/*30-'3! 0! 7&-&1(2! .&-&?3'! &70,/2&/*,=! <7(2! &7! ,2*(%0'5032;(0! '(! 7(2,6&! 4!

43)-'51)&6! @*57,'3! ,4:5+,-! .%30,;&! 7&! ;(2&02&! 5:&72(:3! +,032'3! 0! @*57(2*/)(6!

7&65!,2!0,%!43/-5?)3B!/3'!2,!0(1!6&:(-!7(-3*,!.%()&!@*57(2*/)(!23.&*2,;(=!C&!/*32'(!

'(!*%3'3-&!*%,!6(/(;(B!*()&6!)3*(%,8!2,!5/.(-!23'*,!.-3132(:3!7(-3B!.&/-(7,12&!.3!/,!

*57,!2,!6&:(-!.%,0&@1,*,!/*32&032'3!0!c'5+-'32,=!I,-! '(!+%(4!7(23%'3B!3!4!?(-'&B!73!+,!

&/*3-!0!c'5+-'32,B!)(%!2,!8&*(-!2343'!7&6&0!)!/*3%@(6B!)'(%!+,!+,-3!/,*53;,'3!432'!@(!

+&-'!2(.(%/.()*,023=!K!*(6!13/5! '(!+,-!43*&!&70,/(2!&7!.&6&1,!.%,'3*(-'/)(!6%(?(=!

$%,'3*(-',!/&!:3!4313/2&!23/*32,-,B!7&)-(%!/,!2,!5%(7,-!/*32&032'/)(!.%&+-(63*,)(=!!

!

J%5:3!,2*(%0'5032)3B!),!,63!#V!-(*B! '(!.%()(%23B!&7)3%!'(!431(-3!?,0(*,!/36&/*&'2&B!

*&%('! 4372',8! .(*23'/*! -(*=! $&%&13B! 73! '(! +,-3! 0(/! 13/! 0! 0(-,),! 6(%,! O,23212&!

2(&70,/23B! 0(273%! ',! /*3%@,! 3-,! *(*3! &+13/2&! )5.,'&! &+-31,-&B! .&73%,'&! 7(23%! 43!

%&'/*2,! 732! ,2! .&7&+2&=! C3! .%,/.(0()! +-,?2',8! '(! 4(-&! .&6(6+(2=! Y! 7(-&6! '(! 7&!

/(73'!23!6(/(;!43/-5?,-3!.&0.%(12&!#DD!(0%&0B!.&%3+,-3!',8!'(!#TD=!^3)&!'(!.&)%,-3!

%34-,)&B! /363! 2(! 423! 23*3212&! .&'3/2,*,B! /3'! /(! /,*53;,'3! 0/3)! 6(/(;! /.%(6,2'3=!

L-(7(!47%30/*0(2(:3!4303%&032'3!.&0(B!73!0!4372',8!.(*23'/*,8! -(*,8!2,!+,-3!2,)&-,!

7&73*2&!4303%&0323B!/3'!/,!/*%&@)3!2,!6&:-3!.%,0&@1,*,B!&/2&02&!4303%&032'(!.3!'(!

,6(-3! *3)%3*B! )&! ',! :3! '(! .-313-3! &+1,23! ,2! )&! '(! +,-3! (2&! -(*&! .(*,2/)&! 43.&/-(23=!

$&7&+2&! 7%5:3! ,2*(%0'5032)3! 2,! +,-3! 7&73*2&! 47%30/*0(2&! 4303%&0323! 4372',8!

7(/(*!-(*=!>(5%('(2&!47%30/*0(2&!4303%&032'(!,63!43!.&/-(7,;&!/*%38!.%(7!6&?2,6,!

0,/&),6!/*%&@),!47%30-'(2'3B!1(!+,!.&/36(42,)!%(/2&!4+&-(-B!,2!)342,6,B!),!',8!-38)&!

7&-(*,'&! 43%37,! 2(5%('(2(:3! 4303%&032'3! 0! .%,8&72'(! Z7(2,6&! 0! &+-,),! 0,@',8!

.%(6,'[=!!

!

<7(2! &7! ,2*(%0'5032;(0! .&7&+2&! .&573%'3! .&6(2! .&6&1,! .%,'3*(-'(0! &4,%&63!

7%5?,2(F!=;'-!#'('.<!8!*+2./$D!6'%0$D!3'0$D!%'-!.'.'D.1!(!2'.+#.$!%0$%)$<!8%+)'!013$)1!

#'%! &#$2'! .')+/! 0'2.1(! +3$! ?'31!-'%'?'(A! )1! .'! #+:$-!-$%3$0$! .+! 2'.+#<! 8'.2+#! /$-!

('2.1! %3'2$/1! -'%'?$A! )1! %$! -1#+-! $*&1%1/+0$A! #+:$-! &1-17! &#$/+0'3/'(! $.! ,$($-! .+!

C$54#+0$(.'!6)#5'<!"1-'-:'.!2'3!-1/'5+!:425'0+!%1!,'!3'0+!)1%$3+A!)+('!$.!&$/+7'A!.+!

)+0'#'!-'!&1(+:$/1!&#$/+0'3/$! $.! /$D!042$!&3+7+/1A! 01(#%0.1!&1*1#.1%0!&+! 3+D)1!*+#+2$!

%(1/'!C$.+.7.'!%$04+?$/'!3'!#'2)1!(#.'-<=!C57,!&/*3-,! ,2*(%0'5032;,!.&573%'3'&B!73! '(!
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&+13/23! 3-,! /*3-23! O,232123! .&6&1! /*3%@(0! ,2! 7%5:,8! +-,?2',8! .&6(6+23! .%,!

-3'@32'5!/*,/)B!),!',8!.%,23@3!.%()(%2&/*=!!

!

$%()(%2&/*! 2,! 2&0! .&'30B! 0(273%! /(! ()&2&6/)3! ,2! /&;,3-23! /,*53;,'3! 0! 9-&0(2,',!

/)&)&0,*&! /-3+@3! ,2! .&/-(7,12&! /(! 0(13'&! 2(:3*,02,! 0,7,),! .%()(%2&/*,=! K! &+7&+'5!

6(7! "DDa! 7&! "DE"! '(! +,-&! .&! .&73*),8! EF! E-&31G-'.0! +.2! ;1?$+3! ;$04+0$1.!

H4+#0'#3G! 9'($'I! ,4:5+-'(2,8! `S! *,/&1! 7(-&02,8! 6(/*=! ^%,43! '(! 2()3*(%(! 7(-(!

.&.5-3;,'(!.%,437(-3!+&-'!)&*!7%5:(=!C&!0(-'3!*57,!43!6-37(!.%()(%2(B!)3%!'(!51,2()!

0(1! 7('302,)&0B! ),! ',8! 0! :%&+(6! .&04(63! &6(2'(2&! .&%&1,-&F! =J'#! $-+/1! -+./!

2'31(.$D!$*)46'./A!%'!-3+2$!%117+/1!*!:13/!'3+%0$7.$-!&1(&#+6'(+./'-!&1!2'34!)10!%1!%'!

2'3+(?$! .')17<! "13'5! 0'5+! ('3/+A! 2+! /'! -'2!-3+/6$-$! 2'3+(?$! ('7/$! 2'3',! 0$%0$DA! )$! %1!

%3+:1!*+67$0'.$!.+!%(1/$D!2'31(.$D!-'%0$DA!*+#+2$!7'%+#!/$D!(!7+%4!')1.1-%)'5+!61)+!

213'0$! 042$!(315+!.')+)6.'5+!+-1#0$*+01#/+<=T!! K! 9-&0(2,',! '(! 7(-(?! .%()(%2,8! &+-,)!

43.&/-,*0(! ,2! 7(-3! 6(7! 6-37,6,! 237! .&0.%(1'(6! <0%&./)(! 52,'(`B! 8)%3*,! .3! @(!

23%3@13! @*(0,-&! +%(4.&/(-2,8!6-37,8=! 936&! 0! 4372'(6! -(*5! '(! 7(-(?! 2(43.&/-(2,8!

6(7!6-37,6,!,4!ES!d!0!.%0(6!1(*%*-(*'5!"DE"!23%3/(-!23!"VBV!d!0!.%0(6!1(*%*-(*'5!

"DE#=S!!
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Y:&7+(!,2*(%0'5032;(0!.&*%'5'('&B!73!,63'&!6-37,!732(/!0(1'(!*(?30(!.%,!0/*&.32'5!

23! *%:! 7(-3B! )&*! /&! ',8! ,6(-(! .%(78&72(! :(2(%3;,'(=! C(! *(?30(! ,40,%3'&! ,4!

O-()/,+,-,43;,'(!*%:3!7(-3B!),!/(!0!9-&0(2,',!.&/*&.2&!503'3!?(!0/3'!4372',8!703'/(*!-(*=!

J323@2',!*%,7(/(*-(*2,),!/&!/(!/*3%3-,!04.&%(72&!/!@,%'(2'(6!.%&?2&/*,!*%:3!7(-3=! _4!

7(?'3!@*57(2*/)(:3!7(-3!/&!.%()&!23-,03!O,)*,02,8!0.,/&0!.%,@-,!2(.&/%(72&!.&7!)3.!

30*&%/),8!,2!.&7'(62,8!.&:&7+=!$%()(%2&/*,!2(!7&'(63'&!)&*!.%(8&72(:3!&+7&+'3B!

/3'! /&! ',8! 0(1-(*2(! ,4)5@2'(! 2351,-(B! 73! 2(! .%,0(7(! 7&! %(72(! 43.&/-,*0(=!

_2*(%0'5032)3!'(!7(2,6&!431(-3!%(/2('(!%346,@-'3*,!&!/(-,*0,!0!*5',2&B!)&!'(!/.&423-3B!

73! '(! 0! 9-&0(2,',! .%()(%2&! 7(-3-3! 23! .&7&+2,8! .&7%&1',8! ?(! &/(6! -(*B! 3! /(! 2'(23!

()&2&6/)3!/,*53;,'3!2,! ,4+&-'@3-3B!1(*57,! '(!0!*(6!13/5!.%,7&+,-3!/.(;,O,123!4232'3!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!
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,2!0(@1,2(=!i(*57,!.%()(%2,!.&/36(42,)!73-'@(!&+7&+'(!7(-3! ,/*&!3-,!.&7&+2&!7(-&!

Z/,;(%!0!%34-,12,8!&)&-,@1,238B!.%,!0(1!7(-&73'3-;,8B!23!.&7-3:,!%34-,12,8!.&:&7+!3-,!

.%&'()*&0!,.7=[!,2!/,!*3)&!23+(%(!,4)5@(2'!,2!0(@1,2!43!&.%30-'32'(!*(:3!/.(;,O,12(:3!

7(-3!Z/(!.%3043.%30!/.(;,3-,4,%3[B!.%30,-&63!2(!7&/(?(!0(1'(!/*3+,-2&/*,!,2!03%2&/*,=!

Y3!@*(0,-2(!'(!*3)&!.%()(%2&/*!.&/*3-3!/*3-2,;3B!/!)3*(%&!/&!/(!2351,-,!?,0(*,B!0(273%!

'(!2(!/.%('(63'&!)&*!.%30,12(=!

!

K! .%,15'&1,! ()&2&6/),! )%,4,! /(! 43! 62&:(! .%()(%2(! /*,/)3! .&0(15'(=! C3)&! /&! 7(-!

23%3@13'&1(!.&.5-3;,'(!%(:,/*%,%32,8!,2!2(%(:,/*%,%32,8!+%(4.&/(-2,8B!/&13/2&!.3!23!

2,?32'(!)03-,*(*(!2',8&0(:3!?,0-'(2'3!0.-,03'&!%34-,12,!5)%(.,B!236(2'(2,!03%1(032'5!

)&*! /*%3*(:,',! ,48&73! ,4! ()&2&6/)(! )%,4(B! ),! )%1,'&!6(832,46(! /&;,3-2(! 03%2&/*,=!

i(.%30! <X! ,2! *57,! 9-&0(2,'3! 0/(! 0(1! .&4&%2&/*,! 236(2'3! 0,/&),6! &7/*&*)&6!

+%(4.&/(-2&/*,! 6(7! 6-37,6,B! 2,! 0,7(*,B! 73! +&7&! .%,8&72',! 5)%(.,! &/%(7,2'(2,! 23!

4632'@(032'(!.%()(%2&/*,=!\(723%&72,!7(23%2,!/)-37!Z_\j[! *3)&!7(2,6&!&)*&+%3!

"DE#! 43! 9-&0(2,'&! 5:&*30-'3F! ="#1,.1%0! 0#5+! 2'3+! /'! &1-'-:.+! *+! :13/6'!

&#'%0#4)04#$#+./'!51%&12+#%0(+A!)$!*+D0'(+!&#'#+*&1#'2$0'(!2'31(.'!%$3'!-'2!&12/'0/$!

$.!-'2! $.24%0#$/+-$<!K#'-'! 0'5+!&#$3+5+/+./+!:1!.+/('#/'0.'/'!.'%1#+*-'#.1!&+231!

.+! -3+2'A! )'#! %0+#'/6$! 2'3+(?$! 4,$(+/1! ($%1)1! %01&./1! *+&1%3$0('.'! (+#.1%0$<!

;&#'-'-:'A!)$!:121!*-+./6+3'!01!2(1/.1%0!0#5+!2'3+!$.!&1('7+3'!./'51(1!&#1,.1%0A!%1!

)1#+)! (! &#+(1! %-'#A! ('.2+#! /'! 0#':+! ./$D1('! 47$.)'! .+0+.7.1! %&#'-3/+0$! $.!

1?'./'(+0$<=a!

!

$%,-&?2&/*,!43!.%()(%2&!7(-&!,2!43/-5?()!/(!/!.&:-3+-'32'(6!)%,4(!632'@3'&B!.&:&',!

.%,7&+,032'3! 7(-3! ,2! /36(:3! 7(-3! .3! /(! 43&/*%5'('&B! *3)&! 73! /&! .-31,-3! 632'@3B!

438*(03! /(! 0(1! 0-&?(2(:3! 2(.-3132(:3! 7(-3B! 632'@3! /(! &+/(:! O,232;,%32'! %342,8!

.%&'()*&0!,4!'302,8!0,%&0!,.7=!H!*(6!(7(2!&7!,2*(%0'5032;(0!.%30,F!=8!*+2./'-!7+%4!

%'!-$!215+/+A!2+!-'!'.1%0+(.1!.$D7'!('7!.'!&1(+:$A!2+!:$!1&#+($3!)+)6.1!1:7+%.1!2'31!

*+! &3+7$31<! "#'/! %'-! #'2.1! &$%+3! *+! #'($/1A! )$! /1! /'! $*2+/+3+! (12$3.+! .'(3+2.+!

1#5+.$*+?$/+<!L'!#'($/'!%'2+/!.$!('7A!)'#!/'!*+./1!*-+./)+31!C$.+.?$#+./+A!$.!/+*!%'-!%!

0'-!1%0+3!:#'*!.')+/!%01!'(#1(!.+!3'01<!M$!:$31!21%0$A!012+!&#$!0'-!+.5+,-+/4!%'!-$!/'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!8**.FMMNNN=,6O=&%:M(k*(%23-M2.M6/M"DE#MED"aE#=8*6=!!!!
!
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(%+/!*2'31A!2+!/'!:$31!-1/'!2'31!)1#')0.1!(#'2.10'.1!$.!12.1%!/'!:$3!&#1C'%$1.+3'.A!)+#!

/'!#'2)1%0!&#$!&#')'#.$D!1:3$)+D!2'3+<=!

!

$%()(%2,! /&! +,-,! 6(7! .%0,6,! ?%*036,! )%,4(B! /3'! ',6! 7(-&73'3-;,! .&7'(62,8! ,2!

30*&%/),8!.&:&7+!&4,%&63!23.&*2,;!(2&/*302&!2,/&!.&73-'@3-,B!.%,!1(6(%!2,/&!+,-,!

5.%30,1(2,! 7&! 237&6(/*,-! 43! +%(4.&/(-2&/*=! 9&13/2&! 03%1(03-2,! 5)%(.,! 632'@3'&!

6&?2&/*,! 43! 7&/*&.! 7&! /&;,3-2(:3! 03%/*03B! 7(2,6&! 7&! /&;,3-2(! .&6&1,=! C(!

&)&-,@1,2(! /,;(%! 2(! 0&7,'&! 25'2&! 0! 0/3)(6! .%,6(%5! 0! /)%3'2&! /&;,3-2&! ,2!

()/,/*(212&! &:%&?(2&/*! .&/36(42,)3=! G! 43! @*(0,-2(!6-37(B! 4-3/*,! 0! 13/5! )%,4(B! '(!

2(:&*&0&/*B!),!'&!.&:&'5'(!.%()(%2&/*B!(7(2!&7!7('302,)&0!2',8&0(!0,/&)(!/&;,3-2(!

&:%&?(2&/*,=!H+7&+'3!+%(4!.%,8&7)&0!3-,!2',8&0&!2(%(72&! ,4.-31(032'(!/&!7(2,6&!

0(-,)!.%&+-(6!43!%(72&!.-31(032'(!23'(62,2=!Y3*&!/(!2()3*(%,!423'7('&!0!/,*53;,',B!

)&!/&!/(!.%,/,-'(2,!0/3'!43!2()3'!13/3!0%2,*,!)!/*3%@(6=!_2*(%0'5032)3!*3)&!.%30,B!73!

'(! 432'&! %302&! /*32&032'/)3! /,*53;,'3! )-'51(2! 7('302,)! 2(:&*&0&/*,=! 9,;(%! .&423!

0(-,)&!-'57,B!),!*57,!2,63'&!430,7-',0(!/,*53;,'(!23!.&7%&1'5!7(-3!,2!.%,8&7)&0=!G!1(!

,63'&!%(@(2!/*32&032'/),!.%&+-(6B!'(!2',8&0&!?,0-'(2'(!+,/*0(2&!-3?'(=!C&!0(1,2&63!

.&6(2,B!73!?,0,'&!0!/*32&032'5B!),!'(!-3/*!2',8&0,8!/*3%@(0!3-,!/&!',6!:3!)5.,-,!/*3%@,!

3-,! /&! :3! .&7(7&03-,! ,.7=B! 2,)73%! .3! 43! 23)5.! /*32&032'3! 2,/&! 43/-5?,-,! /36,=!

_2*(%0'5032)3!15*,!0(-,)&!/*32&032'/)&!/*,/)&!4372',8!.(*23'/*! -(*B!&7)3%! '(!431(-3!

?,0(*,!/36&/*&'2&F!=N'!%$!.+/'-.$)A!/'!01!0(1/!1%.1(.$!&#1:3'-A!%+/!-1#+6!,'!(!60+#04!

1260'0$! OPP! '(#1(! (%+)! -'%'?! $.! .'! -1#'6! .$7! .+6&+#+0$A! .'! -1#'6! #+*-$63/+0$!

21351#17.1<=! ^&! '(! +,-3! 0! 23'0(1',! O,23212,! /*,/),B! /(! '(! 43! 703! 6(/(;3! 0%2,-3! )!

/*3%@(6B! 23*&! .3! '(! @(! 6(/(;(! )&6+,2,%3-3! )%3*)&*%3'23! +,032'3! .%,! %34-,12,8!

.%,'3*(-',8=! Y73'! /,! &+13/2&! ,4+&-'@3! O,23212,! .&-&?3'! *3)&B! 73! 0! *&.-('@,8!6(/(1,8!

&773'3! /*32&032'(B! ),! :3! ,63! /,;(%! 0! 23'(65B! *5%,/*&6=! J%5:,! ,2*(%0'5032(;! /(! '(!

.%(70/(6! 43%37,! .%()(%2&/*,! &4,%&63! ,4! ()&2&6/),8! %34-&:&0! &7-&1,-! 43! /)5.2&!

?,0-'(2'(!/!.3%*2(%,;&=!!!

!

_2*(%0'5032,!.%()(%2,!2,/&!.%(7/*302,),!632'!,4&+%3?(2(!.&.5-3;,'(B!0/,!,63'&!0/3'!

0,@'(@&-/)&! ,4&+%34+&=! K(273%! 5:&*30-'3'&B! 73! ',6! ,4&+%34+3! 2,! .%,2(/-3! +&-'@,8!

43.&/-,*0(2,8! &4,%&63! ?,0-'(2'/),8! .%,-&?2&/*,=! C&! 2(! 0(-'3! -(! 43! 7%5?+&/-&0;(B!

36.3)! *57,! 43! *,/*(B! ),! ,63'&! 7,.-&6(! /! .&7%&1'3! 23%30&/-&0'3=! _2*(%0'5032)3! '(!
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+%(4! 0(1',8! *(?30=! ^&! '(! .,/3-3! .%&@2'(! 43! /-5?+&! ,2! /(! .%,'30-'3-3! 23! %34.,/(! 43!

.%&/*3! 7(-&023! 6(/*3B! '(! +,-3! 0(1)%3*! .%(/(2(1(23B! )(%! /&! 43.&/-,*(0! 7&+,-,!

.&/36(42,),B! ),! /&! +,-,! /-3+@(! ,4&+%3?(2,! 3-,! 2',8&03! ,4&+%34+3! ;(-&! 2,! 5/*%(43-3!

%34.,/2,6! .&:&'(6B! 0(273%! /&! +,-,! &/(+2&! .&0(432,! /! -'576,B! ),! /&! 0! 7(2,6&!

7%?302,8!.&7'(*',8!3-,!'302,8!,2/*,*5;,'38!&7-&13-,!&!43.&/-&032'5=!^(%!.&!7,.-&6,!2,!

7&+,-3!/-5?+(B!/(!'(!&7-&1,-3!@(!43!63:,/*(%,'B!/3'!'(!+,-3!5.%30,1(23!7&!@*,.(27,'(!43!

2373%'(2(=! Y! 63:,/*(%,'(6! .3! /(! '(! 63%/,)3*(%(65! .&*(2;,3-2(65! 7(-&73'3-;5!

47(-3! .%(0(1! ,4&+%3?(23B! 0(273%! +%(4! )&2)%(*2,8! 7(-&02,8! ,4)5@(2'=! ^&212&! '(!

43.&/-,*(0! 23@-3! 0! _*3-,',B! )'(%! /&! ',! .&257,-,! /*,65-3*,02&!7(-&02&! &)&-'(! ,2! 7&+%&!

.-31,-&=!Y73'!.3!/(! *57,! *36!2'(2!7(-&73'3-(;!/.&.373!/!)%,4&B!43%37,!1(/3%! '(!6(7!

43.&/-(2,6,!0/(!0(1!/*%385!.%(7!,4:5+&!43.&/-,*0(=!!

!

!

B@I.7K@HD!LMCJCMK."!B7GA."!?!C?M@LHJ.!>K.F.!

!

9*32'(! 23! *%:5! 7(-3! ,2! 2373-'(032'(! 2(:3*,02,8! *%(27&0! .%()(%,43;,'(! .&.5-3;,'&!

.%()(%2,8!6-37,8!/,-,!0!,/)32'(!.%,-&?2&/*,!0!*5',2,=!C&!/(!)3?(!0!.&0(1(032'5!@*(0,-3!

*,/*,8B! ),! +&7,/,! 3)*,02&! %346,@-'3'&! &! (6,:%3;,',! +&7,/,! /&! ?(! 0! .%&;(/5! /(-,*0(=!

>3'.&:&/*('@3! ,4+,%3! /&! 7%?30(! 1-32,;(! <XB! 0!632'@,!6(%,! .3! *57,! :(&:%3O/)&! +&-'!

&773-'(2(!7%?30(B! ),! /&! *%37,;,&23-2&! 0(-'3'*(! 43! 7%?30(! (6,:%3;,'(B! 7(2,6&!>&03!

Y(-327,'3B!YJG!,2!G0/*%3-,'3B!1(.%30!*%(27!0!4372'(6!&+7&+'5!23%3@13=!!

!

<23!&7!.&6(6+2,8!0%(72&*B!),!',8!/.&7+5'3!<XB!'(!6&+,-2&/*!2'(2,8!7%?30-'32&0!23!

&4(6-'5! 7%?30! 1-32,;=! \&+,-2&/*! 0! <X! '(! /,;(%! @,%&)! .&'(6B! ),! 43'(63! 0/(! &7!

/.&7+5'32'3! @*57(2*/),8! ,2! 7%5:,8! ,46(2'30B! .%()&! 0/(?,0-'(2'/)(:3! 51(2'3B! 7&!



! E"!

.%30,;(! 7&! .%&/*(! ,4+,%(! .%(+,03-,@13B! .%30,;(! 7&! ,/)32'3! 7(-3! ,2! 43.&/-,*0(! 3-,!

,403'32'3! /*&%,*(0! 0! 7%5:,8! 7%?3038! 1-32,;38! <X! ,2! @(!63%/,)3'=! ^(%! '(!6&+,-2&/*!

42&*%3'! <X! &-3'@323B! '(! %3456-',0&B! 73! /(! 6-37,B! ),! /(! /&&13'&! /! .&632')32'(6!

.(%/.()*,0(!0!9-&0(2,',B!1(73-'(!.&:&/*('(!&7-&13'&!43!*&!&.;,'&=!!

!

K! 9-&0(2,',! /(! .&0(15'(! 7(-(?! *,/*,8B! ),! /&! 43,2*(%(/,%32,! 43! /*3-2&! /(-,*(0! 0! 7%5:&!

7%?30&B! &7! *(:3! ',8! .&-&0,;3! ?(-,! 0! 7%?30(! <X=! l*(0,-&! *,/*,8B! ),! *&! 231%*5'('&! 0!

23/-(72',8! 70323'/*,8! 6(/(;,8B! /(! '(! 7&62(02&! .&70&',-&=U!C&! .&*%'5'('&! 5%372(!

/*3*,/*,)(B! /3'! 23'! +,! /(! -(*3! "DE"! ,4! 9-&0(2,'(! ,4/(-,-&! aEUE!&/(+B!6(7!2',6,! "TUV!

6-3'@,8!&7! *%,7(/(*! -(*B! )3%! '(!23'0,@'3! @*(0,-)3!.&! -(*5!EUUE=!]K! -(*5!"DE"! /(! '(! ,4!

9-&0(2,'(! &7/(-,-&! %()&%72&! @*(0,-&! /-&0(2/),8! 7%?30-'32&0=! 9)&%3'! 70(! *%(*',2,!

7%?30-'32&0!9-&0(2,'(B! ),! /&! /(! -32,!&7/(-,-,B! +&/*3!2&0(!.%,-&?2&/*,! ,/)3-,! 0!7%5:,8!

7%?3038! 1-32,;38! <XB! .%(70/(6! 0!>(61,',! ,2! G0/*%,',=!\(7! &7/(-'(2,6,! 7%?30-'32,!

9-&0(2,'(! ',8! '(!+,-&!/)&%3'!.&-&0,;3!ZVSBS!&7/*&*)3[!/*3%,8!6(7!"D! ,2!VV! -(*,B!6(7!

&/%(72',6,!%34-&:,!43!&78&7!.3!/*3!,/)32'(!43.&/-,*0(!,2!2373-'2'(!,4&+%3?(032'(B!.&!

.&%&132'5!9CG!5:&*30-'3'&!23!/*3*,/*,12(6!5%375=]ED!

!

!

H>IFCJD.?K.!MGO7@E.!OG!HC7.DC?!.K!.OJ>PKFC!CB.EMGQ.FC!

!

K/3)3! %34,/)303! 6,:%3;,'! /(! /&&13! 4! 6(*&7&-&@),6! ,44,0&6B! 73! '(! /(-,*(0!

0/(&+/(:3'&1(! 7('/*0&! 0! .&/36(42,)&0(6! ?,0-'(2'5B! 43*&! '(! 6,:%3;,'&! ,2! %34-&:(!

432'&! 43.-(*(2&! %34:%,2'3*,! 2(! 73! +,! .%&;(/! /(-,*0(! 40(7-,! 4:&-'! 23! (2&!7,6(24,'&=!

A342&-,)&/*!6&?2,8!7(O,2,;,'!,2!/!*(6!,2*(%.%(*3;,'!/(!.&'30,!?(!.%,!0.%3@32'5B!)'(!,2!

23!)3)@(2!231,2!,/)3*,!%(-(032*2(!.&73*)(!Z430&7,!43!43.&/-&032'(B!5.%302(!(2&*(B!

/*3*,/*,12,!5%37,P[B! /3'! '(!.&*%(+2&!&.%(7(-,*,B!)73'! /.-&8! -38)&!:&0&%,6&!&!/(-,*0,=!

G-,! -38)&! &! 2'('! :&0&%,6&! ?(! *(73'B! )&! &/(+3!2()3'! Z)&-,)&P[! 13/3! 7('32/)&! ?,0,! 0!

7%5:,!7%?30,P!G-,!*(73'B!)&!0!*5',2,!.%,'30,!4313/2&!+,03-,@1(P!G-,!@(-(!*(73'B!)&!0!*5',2,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U!L-('!$%,-&:&!E!)!<X!<6.-&e6(2*!327!9&;,3-!9,*53*,&2!f53%*(%-e!A(0,(NB!h52(F!#a=!l(!0(72&!'(!7(-(?!
*,/*,8!4!%(/2,6!236(2&6!%(-3*,02&!63'8(2!0!.%,6(%'30,!4!&/*3-,6,!7%?3036,!<X=!!
!
ED!8**.FMMNNN=6-37,23=/,MEV`aE`M.%,/,-'(2&W,4/(-'(032'(W6-37,8W*3-(2*&0W'(W/&;,3-23W*%3:(7,'3M=
! ! !!!
!



! E#!

.%,'30,! /*3-2&! +,03-,@1(P! $%03! &.%(7(-,*(0! +,! 43'(-3! *57,! .&'30! *=,=! /)%,*(! Z.%,)%,*(B!

2(7&)56(2*,%32([! (6,:%3;,'(B! ),! .3! '&! '(! *(?)&! ;(-&0,*&! &7)%,03*,! ,2! %34,/)&03*,=!

J%5:(!&.%(7(-,*0(!.3!/&!6&%(+,*,!.%(0(1!O&%63-2(!,2!.&'30!(6,:%3;,'(!.%,)345'('&!

-(!7(-2&!,2!43*&!2(.%30,-2&=!!

!

>373-'(B! 40(/*,! &7-&1,*(0! 43! /(-,*(0! 4:&-'! 23! ()&2&6/)(! %34-&:(! .&6(2,! 857&!

.&(2&/*30,*(0B! @(! .&/(+('! 0! .%,6(%5! .&/36(42,)&0! ,2! .&/36(42,;B! ),! 0! 7%?30,!

/(-,*0(! 2,/&! ,6(-,! 43'361(2,8! 43.&-,*(0! ,2! ),! /&! ;,-'23! /)5.,23! *(! %34,/)30(=!

H7-&1,*(0! 43! (6,:%3;,'&! 0&7,! .%(.-(*! &)&-,@1,2B! 0! )3*(%,8! /(! 423'7(! .&/36(42,)B!

/&;,3-2,! .&-&?3'! '(! /,;(%! .&6(6+(2B! 3! -(! (7(2! &7! 7('302,)&0=! $&/36(42,),! /(!

7(2,6&! /(-,'&! 43%37,! .3%*2(%/*(0B! )3%! '(! +&*%&03-&! &7-&1,*0,! 43! &78&7! .%,! 70(8!

,2*(%0'5032)38=!$%(/(-,'&!/(! *57,!23!7(/*,23;,'(B! 43!)3*(%(!&;(2'5'('&B!73! ',6!+&7&!

&6&:&1,-(!+&-'!)03-,*(*2&!?,0-'(2'(!.%(70/(6!,4!2(()&2&6/),8!%34-&:&0!Z)5-*5%2(!

,2! 7%5:(! .&257+(B! /0(*&0-'32/*0&B! 4231,-2&! 43! 6(*%&.&-(B! 2&03! .&4232/*03! ,*2=[B!

)3%! '(! .&6(6+2&! 0.-,03-&! 23! &7-&1,*(0! .%,! *%(8! ,2*(%0'5032;,8=! J('302,)!

(6,:%3;,'(B! ),! /&! :3! 2303'3-,! ,2*(%0'5032;,B! '(! *57,! /.-&@23! 2(:3*,023! 7%5?+(23!

)-,63!0!9-&0(2,',=!_2*(%0'5032)3B!),!?,0,!6(7!I(-:,'&!,2!I(%-,2&6B!7(2,6&!.%30,B!73!

.%,!2'('!&7-&1,*0(!43!/(-,*(0!2,!0&7,-&!,/)32'(!7(-3B!*(60(1!.&+(:!,4!.%&0,2;,3-2&/*,!

,2!7(.%(/,'(B!),!/(!'(!0!4372'(6!13/5!,2!@(!.&/(+('!.&7!0.-,0&6!)%,4(!%346382,-3!0!

9-&0(2,',=! $%30,B! 73! '(! 0! 9-&0(2,',! 43! 6-37(! %(/! *(?)&B! )(%! 2,63'&! )3)&0&/*2,8! ,2!

7&/*&'2,8!6&?2&/*,!43!43.&/-,*(0! ,2!43/-5?()B!43%37,!1(/3%!/(!./,8&-&@)&!.&15*,'&B!

73! /&! 0! +%(4,48&72(6! .&-&?3'5=! K(273%! '(! 2'&! 0&7,-3! +&-'! ?(-'3! .&! /0&+&7,! ,2!

,4)5@2'38B! ),! ',8! 257,! (6,:%3;,'3B! ,2! /! *(:3! 0,7,)3! '(! +,-3! 2'(23! &7-&1,*(0!

(632;,.3*&%23=!<0%&./)(!6(*%&.&-(!257,'&!0(1!.%,-&?2&/*,B!2&03!.&4232/*03B!0(1!

6&?2&/*,! /36&%(3-,43;,'(=!>30(7(2&! '(!.&*%7,-3! *57,! ,2*(%0'5032)3B!),! 4372'(! -(*&!

?,0,! 0!>(61,',! *(%! ,2*(%0'5032(;B! ),! '(! 0! .%&;(/5! /(-,*0(! ,2! ),! .%30,B! 73! '(! /.-&@23!

7%5?+(23! )-,63! 0! 9-&0(2,',! 4375@-',03! ,2! 7(.%(/,023=! C&! .3! '(! /-3+&! &)&-'(! 43!

?,0-'(2'(=! \(2,B! 73! /(! *&! /*32'(! 2(! +&! )63-5! ,4+&-'@3-&B! )0(1'(65! 23/.%&*2&=! ^&!

7%5:,6! &6(2,B! 73! 236(%303*3! /! .3%*2(%)&! 0! )%3*)(6! 6,:%,%3*,B! :3! %37&0(72&!

/.%3@5'('&!&!.&7%&+2&/*,8!,2!.&:&/*&!*57,!/36,!.%,423'&B!73!+,!%37,!&7@-,!,4!7%?30(=!

C3! ?(-'3! .&! /(-,*0,! '(! .&! 2'(:&0(6! 62(2'5! 6&123! 6(7! .%,.372,),! 2'(:&0(!

:(2(%3;,'(B!),! '(!)&213-3! ,4&+%3?(032'(! ,2!/(!.&13/,!+-,?3! *%,7(/(*,6! -(*&6=!H78&7!



! EV!

/(! *3)&! )3?(! )&*! .&/-(7,;3! )&6.-()/2(:3! %346,/-()3B! ),! 5.&@*(03! ,27,0,753-2(!

,4)5@2'(! *(%! &;(2&! /*32'3! 0! 7%5?+,! ,2! *3)&! 0)-'515'(! ()&2&6/)(B! 7%5?+(2(B!

./,8&-&@)(! ,2! &/*3-(! &)&-,@1,2(=! $&! 7%5:,! /*%32,! '(! .%,! (2,! &7! ,2*(%0'5032)!

23'.&6(6+2('@&! 0-&:&! .%,! &7-&1,*0,! 43! /(-,*(0! 0(273%-(! &7,:%3-3! 2'(23! *(?)3!

()&2&6/)3!/,*53;,'3B!/3'!.%30,B!73!2,!0(1!0,7(-3!.(%/.()*,0(!0!9-&0(2,',=!l(!(7(2!&7!

,2*(%0'5032;(0!'(!.&%&13-B!73!'(!0!/.-(*5!7('302,)&0B!),!/&!:3!.%,.(-'3-,!7&!&7-&1,*0(!

43!(6,:%3;,'&B!,6(-&!.&6(6+2&!0-&:&!/.&4232'(!2()(:3!m.%&/*(:3!*()3!0!7%5?+,!,2!

/,/*(63*,12&! ,4:,2'32'(! .%&/*&%3! 43! %340,'32'(! 6&',8! .&*(2;,3-&0=]! l-&! '(! *&%('! 43!

&+15*()B! 73! 65! *5)3'@2'(! 7%5?+(2(! &)&-,@1,2(! 2(! 257,'&! 437&/*2,8! 6&?2&/*,!

/36&%(3-,43;,'(B! )3%! 43'(63! 2(! -(! 7(-&! ,2! 43/-5?()B! *(60(1! @,%@(! 7('302,)(!

)3)&0&/*,!?,0-'(2'3=!!

!

\-37,! /(! *3)&! &7-&1,'&! 43! &78&7! 0! 7%5:(! 7%?30(! <X! 43%37,! 2',8&0(! :&/.&73%/)(!

%340,*&/*,B!3!8)%3*,!*57,!43%37,!%(-3*,02(!(2&/*302&/*,!/(-,*0(=!<X!236%(1!&6&:&13!

6&+,-2&/*! 7(-&02(! /,-(! ,2! 73'(! /0&',6! 7%?30-'32&6! .%30,;&! 7&! ,/)32'3! 7(-3! *(%!

43.&/-&032'3! 0! 7%?3038! 1-32,;38=! J%?30(! *&%('! 2(! /6('&! .%,0,-(:,%3*,! /0&',8!

7%?30-'32&0!23!*%:5!7(-3B!.31!.3!6&%3'&!+,*,!0/,!7%?30-'32,!<X!23!*%:,8!7(-3!7%?30!

1-32,;! (23)&.%302,=! C3! O&%63-23! 5%(7,*(0! 7&73*2&! /.&7+5'3!62&:(!6-37(B! 73! /,!

,@1('&!.%,-&?2&/*,!43!43/-5?()!,2!?,0-'(2'(!,40(2!6('3!9-&0(2,'(!0!7%5:,8!7%?3038!<X=!

!

n)%3*,!'(!732(/!/(-,*(0B!@(!.&/(+('!23!&+6&1'5!<XB!(2&/*302('@3!,2!7&/*&.2('@3!)&*!

)373%)&-,! 0! .%(*()-&/*,B! )(%! ,63'&! 6-37,! .%()(%2,! 0(1! ,4)5@(2'! /! .&*&032',B! 0(1!

4232'3!&!7%?3038B!0!)3*(%(!/(!/(-,'&B!.&:&/*&!.%(78&72&!.&423'&!2',8&0!'(4,)B!-38)&!

.&*5'('&! +%(4! .&*2(:3! -,/*3! ,2! 0,4B! 23! 0&-'&! /&! ;(2&02&! 5:&72,! -(*,B! 0(1,2&63!

5.&%3+-'3'&! .&0/&7! ,/*&! 03-5*&=! $&-(:! *(:3! -3?'(! )&652,;,%3'&! 43%37,! /&7&+2,8!

*(82&-&:,'B! .&:&/*,! /&! *57,! &+,/),! .3%*2(%'(0B! .%,'3*(-'(0! ,2! /&%&72,)&0B! *3)&! 73!

-38)&!230)-'5+!/(-,*0,!0(/!13/!&8%32'3'&!*(/2(!/*,)(!/!/&;,3-2,6,!6%(?36,!0!63*,12,!

7%?30,=! $&/-(7,12&! (6,:%3;,'&! 2(! 7&'(63'&! )&*! %37,)3-2&! ?,0-'(2'/)&! /.%(6(6+&=!

H7-&1,*(0!2,!7&)&2123B!/3'!/(!-38)&!)373%)&-,!0%2('&=!C3)&!(7(2!&7!,2*(%0'5032;(0!

.&0(F! QR'3!%'-!(!S1.21.!'.1%0+(.1!*+01A!)'#!%'-!3+D)1!6'3<!K$#1)#+?$/+!-$!.$)13$!.$!

:$3+!:3$*4! $.!4)(+#/+./'!*!($*+-$! $.!2'31(.$-$!21(13/'./$!-$!(*:4/+!12&1#<!L+-!%'-!

$-'3!042$!.')!&#$/+0'3/%)$!)#15A!)$!-$!/'!%34,$3!)10!.')'!(#%0'!1&1#$67'!*+!*+7'0')<!K13/!



! ET!

)10! #'+3$*+?$/+!.')'5+! #'%.'5+! ,$(3/'./%)'5+!.+7#0+! /'! :$31!-1/'!:$(+./'! (! S1.21.4!

.')! &1%)4%! &#'31-+! *! *+7+#+.$-! )#151-! 1:7+%.$D! &#$31,.1%0$! $.! $.'#?$/1! (! (%'D!

($2$)$D! ,$(3/'./+A! )$! %0+! .')+)1! &#'(3+21(+3$! (! ;31('.$/$<=! C&! /*3! .&*%7,-,! 70(!

,2*(%0'5032),B!),!/*3!&.&4&%,-,B!73!&+/*3'3!*&0%/*2&!.%(.%,132'(!*57,!6(7!7%5?,2&!,2!

.%,'3*(-',! 0! 9-&0(2,',=! Y3%37,! %(72,8! /*,)&0! /! .&6&1'&! /&7&+2,8! *(82&-&:,'! *(%!

6&?2&/*,!;(2&02&!7&/*&.2(:3!.&*&032'3!23'!+,!/(!.&0(13-3!.%,13)&032'3B!73!&/(+3!

2(!:-(7(!23!/(-,*(0!3)*,02&!/&7(-5'(!0!/&;,3-2(6!?,0-'(2'5!0!9-&0(2,',B!@(!.&/(+('!0!

.%,6(%5! 7%5?,2/),8! /*,/)=! H+(2(6! .3! /*3! .&573%,-,B! 73! *&! 2(! ,42,1,! .&.&-2&63!

&+15*)3!,4)&%(2,2'(2&/*,B!),!'(!.&:&/*3!,4)5@2'3!(6,:%3;,'(=!!!!

!!

G!)-'5+!.%30,;,!7&!6&+,-2&/*,B!),!'&!,63'&!7%?30-'32,!<XB!'(!*3!@(!0(72&!.&0(4323!4!

7&-&1(2,6,! 376,2,/*%3*,02,6,! 438*(036,=! K! .%,6(%5! /(-,*0(! 0! 7%5:&! 7%?30&! <X!

6&%3! .&/36(42,)! /.%(6(2,*,! 23/-&0! .%(+,03-,@13B! -38)&! /(! .%,'30,! 23! 430&7! 43!

43.&/-&032'(! 0! 7%5:,! 7%?30,! <XB! 5%(7,*,! /,! 6&%3! 47%30/*0(2&! 4303%&032'(! ,.7=!

K(273%! .3! .%,! .&/*&.)5! 5%('32'3! /*3*5/3! &+/*3'3'&! 7&-&1(23! 2(/&%346(%'3! 6(7!

O&%63-2,6,!438*(036,!,2!.%3)/&=!_2*(%0'5032(;B!),!'(!@(-!0!c&27&2B!/,!7(2,6&!2,)&-,!

2,!5%(7,-!2&+(2(:3!/*3*5/3!0!K(-,),!I%,*32,',=! _2*(%0'5032)3B!),!?,0,!,46(2,12&!6(7!

*%(6,! 7%?3036,! <XB! .3! .%30,B! 73! 2,! .&.&-2&63! '3/2&B! )3)@2(! /&! %(-3;,'(! 6(7!

.%,'3036,!/*3-2(:3!,2!4313/2(:3!+,03-,@13!0!%34-,12,8!7%?3038!*(%!)3)@2(!.%30,;(!,4!

*(:3!,483'3'&=!9)&%3'!70(!-(*,!236%(1!2,!.%(2(/-3!.%,'30(!+,03-,@13!,4!9-&0(2,'(B!)-'5+!
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!
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-#','<!T#'!*+!60'($3.'!74%0('.'!$.!2#45'!&#1?'%'A!)$!%'!3+D)1!&1)+,'/1!6'3'!7'*!('7!3'0<!
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4%)3+2$0$!4#.$)'!$.!315$%0$)1!042$!*+!0+)1!0#$($+3.'!%0(+#$!)10!/'!%#'7+./'!%!&#$/+0'3/'-!

.+!)+($!+3$!1:!&$(4<!"13'5!0'5+!(!-'%01!.'.'D.1!&#$D+/+/1!.1($!$.!.1($!3/42/'!$*!?'3'5+!
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&#'?'/!-17.1!%&1*.+./'<=!!

!
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!
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(6,:%3;,'(! 23! 7%5?+&B! ),! '&! 43.5@13'&=! >3! )03-,*(*&! ?,0-'(2'3! 0! 7&-&1(2(6!6(/*5!
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%34-,12,8!.&7%&1',8!7%5?+(2(:3!?,0-'(2'3B!)%2,!%342&-,)&/*!4-3/*,!5%+32,8!/%(7,@1!,2!
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1,6!0(1!7('302,)&0B!),!0.-,03'&!232'&P!
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/-&0(2/)(:3! ,4&+%3?(03-2(:3! /,/*(63B! .&/(+2&/*,! /-&0(2/)(:3! *%:3!
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7,/)5%4,P!$&'30-'3!/(!7(2,6&!3%:56(2*B!73!/(!4!(6,:%3;,'&!6-37,8!%34)%3'3!

23;,&23-2&!*),0&!7%5?+(B!5632')3!.3!.&:-(7!&/%(7&*&1(2!23!.%,7&+,*0(B!),!

,483'3'&! ,4! *%32/23;,&23-2(! ,46(2'30(=! >3! 7%5:,! /*%32,! /(! 0! 2()3*(%,8!

7%?3038!<XB! )36&%! /(! 0! 0(1',!6(%,!.%(/(-'5'('&!7%?30-'32,! ,4!7%5:,8! 1-32,;B!

.&'30-'3!3%:56(2*!&!/&;,3-2(6!*5%,465=!C3!.%,/.(03!)!,2*(%.%(*3;,'36B!73!/(!

-'57'(!,4!7%5:,8!7(-&0!<X!/(-,'&!-(!43*&B!73!+,!,4)&%,/*,-,!/&;,3-2(!5:&72&/*,B!),!

',8!257,!7%?303!+-3:,2'(B!2(!.3!73!+,!7(-3-,!0!7%?30,!:&/*,*(-',;,!3-,!.%,/.(03-,!)!

7&+%&+,*,!2'(2(:3!.%(+,03-/*03=E#!

!

! ^3)&! %3456(*,! (6,:%3;,'&! ;(-&0,*&! ,2! 8,/*&%,12&B! *&%('! &2)%3'! %34-3:B! ),!

,483'3'&! ,4! ()&2&6/)(:3! 7,/)5%43! ,2! )&*! .%&;(/B! ),! '(! +,-! 0(72&! 7(-!

7%5?+(2(:3! ?,0-'(2'3P! $%(0-375'&1(! %34-3:(! 6,:%3;,'! .&:&/*&! .%(0(03!

2(&-,+(%3-2&!%3456(032'(B!),!.&573%'3B!73!'(!/0(*!:-&+3-,4,%32B!7%?30(!.3!/(!

2383'3'&! 42&*%3'! *(8! :-&+3-2,8! ()&2&6/),8! .%&;(/&0=! >',8&0! .%0(2/*0(2!

,44,0!'(!43*&!.%,*(:2,*,!7&-&1(2(!)&%,/*2(!*&)&0(!,20(/*,;,'B!7&+%,2B!/*&%,*(0!,2!

/(0(73!&/(+!*(%!51,2)&0,*&!&70%2,*,!*,/*(B!),!2(!0(-'3'&!43!)&%,/*2(!Z*=,=!&4%DB

&433! 6&7(-[=! Y3?(-(2,! .%&O,-,! .%,/(-'(2;(0! /&! *,/*,B! ),! 23'! +,! .%,.&6&:-,! )!

()&2&6/),!%3/*,B!4-3/*,!6-37,!)37%,B!),!/&!0,/&)&!,4&+%3?(2,B!,2!7%5:,!7(-30;,B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E"!8**.FMMNNN=6-37,23=/,MEV`aE`M.%,/,-'(2&W,4/(-'(032'(W6-37,8W*3-(2*&0W'(W
/&;,3-23W*%3:(7,'3M=!!
!
E#!8**.FMMNNN=(5%&.3%-=(5%&.3=(5M2(N/M/-M2(N/W
%&&6M;&2*(2*M"DE#ED"E9CH""SE"M8*6-M9&;,3-2,W*5%,4(6W/(W-'57'(W/(-,'&W43%37,W
/-5?+W3-,W/&;,3-2,8W5:&72&/*,!!
l*57,'3! <0%&./)(! )&6,/,'(! .3! '(! .&)343-3! .%30! &+%3*2&B! 73! /&! .%,/(-'(2;,! +&-'!
0(%'(*2&!*,/*,B!),!0!.%&%3152!7%?30(!:&/*,*(-',;(!0(1!.%,/.(03'&B!)&*!,4!2'(:3!7&+,'&=!



! "E!

43.&/-',0,! 0! 7(O,;,*3%2,8! .&)-,;,8=! H+! *(6! .3! /(! 0(1,2&63! 432(63%,!

.%,/.(0()!6,:%32*&0!0!7%5:,8!/O(%38!?,0-'(2'3=!

!

!

OGJ7F>NCJ!!

!

K! &/(+2,8! 4:&7+38! .%()(%;(0B! ),! /&! /&7(-&03-,! 0! .%,15'&1,! %34,/)30,B! /(! 4%;3-,'&!

/*%5)*5%2(!/.%(6(6+(!23!.%&/*&%5!<0%&./)(!52,'(=!>3!(2,!/*%32,!:%(!43!.&/.(@(2&!

.%()(%,43;,'&!;(-,8!.&.5-3;,'B!),!-'57,!/,-,!0!,/)32'(!.%,-&?2&/*,!7%5:'(B!23!7%5:,!/*%32,!

.3!43!/.%(6(6+(!23! *%:5!7(-3! ,2!.&7%&1'5!/&;,3-2,8!.%30,;=!C,!.%&;(/,!6(7!)%,4&!

2(.%&.&%;,&23-2&!+&-'!.%,437(03'&!.(%,O(%2(!7%?30(!)&*! /&!L%1,'3B!$&%*5:3-/)3!3-,!

9-&0(2,'3B!)3%!/(!,4%3?3!0!.&0(132,!(6,:%3;,',!,4!*(8!7%?30=!Y3!(6,:%3;,'&!/(!/(0(73!

23'-3?'(!&7-&1,'&!6-37,B!),!2,63'&!%(72,8!/-5?+B!.%(6&?(2'3!,2!&*%&)=!<X!/(!*&%('!0!

)%,4,!/.%(6,2'3B!)3%!/(!6(7!7%5:,6!)3?(!0!.&0(132,8!6,:%3;,'38!,4!.(%,O(%,'(!.%&*,!

(0%&./),6! 6(*%&.&-36=! C36! /,;(%! 2,! 632'! .%()(%2&/*,! ,2! .%,@-(),! /(! 230)-'5+!

231(-2,! (23)&.%302&/*,! 0! %(/2,;,! 8,(%3%8,12&! 0)-'515'('&! 0! 7%5?+(2&! ?,0-'(2'(=! K!

(0%&./),8! 6(*%&.&-38! '(! 432'(! -(! 0(1! .%,-&?2&/*,! 43! 7(-&! ,2! 43/-5?()! *(%! 0(1!

6&?2&/*,! %(3-,43;,'(!.&*(2;,3-&0!6-37,8=!95+'()*,02,!6&*,0,! ,2! ,4)5@2'(!6-37,8B!),!

/&!/(!&7-&1,-,!43!/(-,*(0B!/&!,4'(62&!%342&-,),=!K/()3)&%!'(!%(3-2&/*!)&6.-()/2('@3!

&7!.%(0-375'&1,8!.%(7/*30!&!+(:5!6&?:32&0!,2!7%5:,8!7,/)5%4&0B!),!/&!0!&/.%(7'5!

%34-3:!(6,:%3;,'(!6-37,8!0!13/5!)%,4(!,2!438*(03!2373-'2'(!%34,/)&032'(=!

!

A34,/)303! '(! *3)&! .&*%7,-3B! 73! /&! 6&*,0,! 43! (6,:%3;,'&! .&0(432,! /! .%()(%2,6!

.&-&?3'(6!6-37,8B!),!.3!2,!.&0(432!4:&-'!4!43.&/-,*0(2,6!/*3*5/&6=!>(:&*&0,!.&:&',!

?,0-'(2'3!,483'3'&!,4!432'(!2(5:&72,8!%346(%!*57,!0!7%5:,8!7%5?+(2,8!/,/*(6,8B!)&*!

/&! /*32&032'/)(! .&-,*,)(B! %(O&%6(! ,4&+%3?(03-2(:3! /,/*(63B! )%1(2'(! /&;,3-2(:3!

03%/*03!,*2=B!)3*(%,8!51,2()!'(!63%:,23-,43;,'3!,2!:%&?2'3!%(0@1,2(=!H+(2(6!*3)&!2(!

6&%(6&! *%7,*,B! 73! '(! .%()(%,43;,'3! 4:&-'! .&/-(7,;3! .%,15'&1(! ()&2&6/)(! )%,4(B!

*(60(1! '(! .%&;(/B! ),! /(! &70,'3! 0/3'! 4372',8! 703'/(*! -(*B! 0! 13/5! )%,4(! .3! /(!

,2*(24,O,;,%3=!A34,/)303!'(!.&*%7,-3!*57,B!73!.%()(%2&/*!2,!.%(8&72&!&+7&+'(!6-37,8!

7&!*%,7(/(*(:3!-(*3B!*(60(1!.&6(2,!/*3-2,!.&:&'!()/,/*(2;(!*57,!43!.&/36(42,)(!,2!

.&/36(42,;(! 237! *&! /*3%&/*2&! 6('&=! ^3)%@2&)&-,! %(@(032'(! 2(:&*&0(:3! .&-&?3'3!
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6-37,8! 0! <0%&.,! +&!6&%3-&! *3)&! 5.&@*(03*,! )&6.-()/2&/*! *(! .%&+-(63*,)(! ,2! '&!

23/-&0,*,! ;(-&/*2&B! 5.&@*(03'&1! *57,! 7('302,)(B! ),! 2,/&! 0(432,! 23! 43.&/-,*0(2(!

.%,-&?2&/*,=!
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