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.,7/&+,$7/2'%:"+,-7/,%/.,7/7D2&#-,7/95+/#6%+2+7,$%/ -'/6,"!#"2'$(,L/4,/7,"?+(,/7,/6-'(,/'5/

(,$%",/.,/-<:(#$#2+,/2#.,"$,/(#22,/-<+$.57%"+,/:%'+%/'5/(,$%",/.,/-<:(#$#2+,/+$.57%"+,--,L/

4'/37,"?+(+7'%+#$=/.,/-<+$.57%"+,/B/-'95,--,/#$/'77+7%,/'5M#5".<85+/,7%/5$/68:$#2@$,/'$'-#15,/

B/-<+$.57%"+'-+7'%+#$/.,/-<'1"+(5-%5",/.'$7/-<:(#$#2+,/+$.57%"+,--,/=!_k-*4)2G%3!JVVW`;!!

<)04+%/*!+'4)'0*!2-..)!F+4?(!_JVSV3!JVVY`!,(7%/%**)/4!$)!*)01%2)!2-..)!$)!2)/40)!,)!60+1%4(!

,A'/)!(2-/-.%)!,)!$+!,).+/,)!2+03!,)!#+0!*+!7-/24%-/!70-/4+$)!+1)2!$)!.+02?(3!%$!#)0.)4!B!

M!$+!2-/&'c4)!,)!/-'1)+'>!2$%)/4*3!

M!,)!7+%0)!1+0%)0!$)*!#0%>3!

M!,)!7%,($%*)0!$)*!2$%)/4*!_a-0/%)03!JVVT`3!!

M!,)!#0-4(6)0!2)04+%/*!*)24)'0*!2-/40)!,)*!%/40'*%-/*!2-/2'00)/4%)$$)*!_R+/,).)0D)!)4!q+,+3!

JVSS`;!

!

.8W8&9"&0:6#175$<@&3&9:&6Z=:&"75$F&%1&7=$:@5&%"@0&=:0&0:6#$7:0&

a+/*!$)!*2?(.+!%/,'*40%)$!40+,%4%-//)$!$)!2$%)/4!(4+%4!2-/*%,(0(!2-..)!'/)!,-//()!)>-6:/)!+'!

*E*4:.)!,)!#0-,'24%-/!+$-0*!&')!,+/*!'/!.+02?(!,)!,).+/,)!$)!2$%)/4!%/4)01%)/4!*'0!2)!.c.)!

*E*4:.)!8! $A-22+*%-/!,)*!#0)*4+4%-/*!,)!*)01%2)*;!^)*!*)01%2)*!*'##-*)/4!'/)!0)$+4%-/!,%0)24)!

)/40)! $)! #0)*4+4+%0)! )4! $)! 2$%)/4! _q+4?.)$$3! JVYW`;!<)! 2-/4+24! *)! #0-,'%4! $-0*&')! $)! 2$%)/4! 1+!

2?)02?)0!'/!#0-,'%4!_,%*40%9'4%-/`!-'!9%)/!$-0*&'A%$!9(/(7%2%)!,A'/!*)01%2)!8!#+04!)/4%:0)!_'/)!

2-'#)! ,)! 2?)1)'>`;! ^)! 2$%)/4! #+04%2%#)! +'! #0-2)**'*! ,)! #0-,'24%-/! ,)*! *)01%2)*! ,)! #+0! *-/!

+,?(*%-/! _^+/6)+0,3! L%6$%)03! JVSY`;! ^-0*&'A'/! 2$%)/4! 1+! ,+/*! '/! 60+/,! .+6+*%/!

,A($)240-.(/+6)0! #-'0! +2?)4)0! '/! -9b)43! %$! #+04%2%#)! +'! #0-2)**'*! ,)! #0-,'24%-/! ,'! *)01%2)!

H!,%*40%9'4%-/!I!)/!*)! 0)/,+/4!8!2)!.c.)!.+6+*%/!)4!)/!).#-04+/4! $+!.+02?+/,%*);!a(*%0)'>!

,A%,)/4%7%)0! +1)2! #0(2%*%-/! $+! #$+2)! ,'! 2$%)/4! ,+/*! $)! #0-2)**'*! ,)! #0-,'24%-/! ,)*! *)01%2)*3!

<?+*)!_JVSJ`!,(7%/%4!,)'>!*#?:0)*!,)!#0-,'24%-/3!$)!3/N'()/O!!+(,/=!)4!$)!3/P"#$%/O!!+(,/=;!^)!

3/N'()/O!!+(,/=! 2-00)*#-/,!8! $A)/*).9$)!,)*!-#(0+4%-/*! 0(+$%*()*! *+/*! $+!#0(*)/2)!,'!2$%)/4;!

^)!3/P"#$%/O!!+(,/=!0)#0(*)/4)!4-'4)*!$)*!+24%1%4(*!0(+$%*()*!#+0!,)*!).#$-E(*!)/!2-/4+24!+1)2!



! Z!

$)!2$%)/4!-'!#+0!$)!2$%)/4!$'%!.c.);!L/!JVSY3!^+/6)+0,!)4!L%6$%)0!-/4!7-0.+$%*(!'/)!+##0-2?)!

,j)/*).9$)! ,'! *E*4:.)! ,)! #0-,'24%-/! ,j'/! *)01%2)! %/4%4'$()! P1.0F$')&"%QR! <)! /(-$-6%*.)!

,(*%6/)!H-<#"1'$+7'%+#$/7D7%:2'%+95,/,%/(#8:",$%,/.,/%#57/-,7/:-:2,$%7/68D7+95,7/,%/852'+$7/

.,/-<+$%,"!'(,/(-+,$%Q,$%",6"+7,/$:(,77'+",/B/-'/":'-+7'%+#$/.<5$,/6",7%'%+#$/.,/7,"?+(,/.#$%/-,7/

('"'(%:"+7%+95,7/ (#22,"(+'-,7/ ,%/ -,7/ $+?,'5C/ .,/ 95'-+%:/ #$%/ :%:/ .:%,"2+$:7I! _^+/6)+0,! )4!

L%6$%)03! JVSY3! #;JT[`;! ^+! *)01'24%-/! .-,($%*)! $)! #0-2)**'*! ,)! #0-,'24%-/! ,)*! *)01%2)*! #+0!

&'+40)!($(.)/4*!&'%!*-/4!$)!2$%)/43!$)!*'##-04!#?E*%&')!/(2)**+%0)!8!$+!#0-,'24%-/!,'!*)01%2)3!$)!

#)0*-//)$! )/! 2-/4+24! +1)2! $)*! 2$%)/4*! )4! $)! *E*4:.)! ,A-06+/%*+4%-/! %/4)0/)! ,)! $A)/40)#0%*);!

^A(1(/).)/4!*4%.'$+/4!8!4-'4)!2)44)!$-6%&')!)*4!$)!.-.)/4!-e!$)!2$%)/4!)4!$)!#0)*4+4+%0)!*-/4!)/!

%/4)0+24%-/3! $)! 3/2#2,$%/ .,/ ?:"+%:/=! *)$-/!n-0.+//! _JVVJ`;! <+$2'$(! 8! #+04%0! ,'! /-.90)! ,)!

2$%)/4*!)4!,)!2-/4+24*!.-E)/!#+0!2$%)/43!$)!.-.)/4!,)!1(0%4(!)*4!'/!%/*4+/4!-e!$A)/40)#0%*)!.)4!

)/! b)'!*+!20(,%9%$%4(;!^)!.-.)/4!,)!1(0%4(!)*4!(6+$).)/4!2+0+24(0%*(!#+0! $)! 4).#*!.-E)/!,)*!

2-/4+24*;! O+0! )>).#$)3! '/)! )/40)#0%*)! &'%! +! JT! 2$%)/4*! /(2)**%4+/4! 40-%*! 2-/4+24*! ,)! 2%/&!

.%/'4)*!+'0+!\T!.-.)/4*!,)!1(0%4(!_JTu\`!,)!X!.%/'4)*!+'!2-'0*!,)*&')$*!)$$)!,)10+!+/+$E*)0!

$)'0*! 9)*-%/*! )4! *+4%*7+%0)! $)'0*! +44)/4)*;! a+/*! $)'0! -'10+6)3! H!^)!.+0G)4%/6! ,)*! *)01%2)*!I3!

^-1)$-2G! )4! ^+#)04! _JVVV`! 2%4)! v)+/! <+0$w-/3! '/! +/2%)/! OaU! ,)! C2+/,%/+1%+! "%0$%/)3! &'%!

.)/4%-//)! &')! *-/! )/40)#0%*)! 2A(4+%4! +1+/4! 4-'4! XT! .%$$%-/*! ,)! .-.)/4*! ,)! 1(0%4(! ,)! JX!

*)2-/,)*!_JT!.%$$%-/*!,)!2$%)/4*!u!X!2-/4+24*!)/!.-E)//)!#+0!2$%)/4`;!<)44)!+##0-2?)3!2)/40()!

*'0!$+!#+04%2%#+4%-/!,'!2$%)/4!+'!#0-2)**'*!,)!#0-,'24%-/!_H!2'*4-.)0!%/1-$1).)/4!+##0-+2?!I!

*)$-/!<?+*)!)4!'-!_JVVX``3!2-/,'%4!$)*!)/40)#0%*)*!8!*4+/,+0,%*)0!'/)!2)04+%/!/-.90)!,A+24%1%4(*!

#-'0!%/*4+'0)0!'/!2$%.+4!,)!2-/7%+/2)!+1)2!$)!2$%)/4;!3/4E#!!",/.,/7,"?+(,/!#"2,/5$/('%'-#15,/

.,/6#77+&-,7/,%/",95+,"%/-,/&:$:!+(,/.E5$,/(#$!+'$(,/,$/-E,!!,%/95+/7,"'/#&%,$5RRR/>,/2S2,;/-,/

(-+,$%/$,/.#5%,/6'7/95,/-,7/."'67/.,/-'/(8'2&",/.E8A%,-/#$%/:%:/(8'$1:7L/T$/(#$7:95,$(,;/

-E,$%",6"+7,/.#+%/ M#5,"/ 75"/ -'/ ("#D'$(,/ ,%/ -<,76:"'$(,/6#5"/95,/ -,/(-+,$%/'((,6%,/ -'/6"+7,/.,/

"+795,7/95,/(#$7%+%5,/7'/.,2'$.,/.,/7,"?+(,/=!_g+//)0E3!JVVY3!#;ZZ`;!!

!

^)!2$%)/4!/A)*4!#$'*!*)'$).)/4!'/!2-/*-..+4)'0!.+%*!'/!#0)*20%#4)'0[! _s+42?')$3!JVVW`!&'%!

1+! b'6)0!,)! $A)77%2%)/2)!,)*!,%*#-*%4%7*!)/!7-/24%-/!,)! $)'0*!2+#+2%4(*!8! 0(#-/,0)!,)!.+/%:0)!

*4+/,+0,!8!*)*!9)*-%/*!*+/*!&'A%$!+%4!8!0).)440)!)/!&')*4%-/!$+!#0)*4+4%-/!-77)04);!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!N/!2$%)/4!/-/!*+4%*7+%4!.+/%7)*4)!*-/!.(2-/4)/4).)/4!,)!.+/%:0)!#+**%1)!_)/!/)!0)1)/+/4!#$'*`!)4! d!-'!+24%1)!
_)/!*)!#$+%6/+/4!)4!d!-'!)/!20%4%&'+/4!$)!#0)*4+4+%0)!,+/*!*-/!)/4-'0+6)`;!



! Y!

W8&9:&C$=<5"?:&%:0&:@56:C6$0:0&%:&0:6#$7:0&3&#:60&1@&6"CC<65&

A&7<[5&B&"CC6/7$"5$<@&%:&="&N1"=$5/&C"6&=:&7=$:@5&D&

!
^+!1+$)'0!/)44)!,A'/!*)01%2)!)*4!'/)!,%77(0)/2)!)/40)!'/!/%1)+'!,)!&'+$%4(!#)0r')!)/!7-/24%-/!

,)*! +44)/4)*! ,'! 2$%)/4! )4! $)*! 2-=4*! )/6)/,0(*! #-'0! $A-94)/4%-/! ,)! 2)! /%1)+'! ,)! &'+$%4(;! ^)*!

)/40)#0%*)*!,)!*)01%2)*3!2-.#4)!4)/'!,)!$)'0*!#0-,'%4*!)4!,)*!.-,+$%4(*!,)!,%*40%9'4%-/!,)!2)*!

,)0/%)0*3! ,-%1)/4! 0(#-/,0)! 8! '/)! ,).+/,)! ,%*#)0*()! )4! 1+0%+9$)! #+0! ,)*! #0)*4+4%-/*! )4! ,)*!

%/70+*40'24'0)*! +,+#4()*;! ^A+,+#4+4%-/! ,)*! %/70+*40'24'0)*! 2-/*%*4)! 8! .'$4%#$%)0! $)*! $%)'>! ,)!

,%*40%9'4%-/! &'A%$! 2-/1%)/4! ,A-#4%.%*)0! #-'0! 0)/4+9%$%*)0! $)*! 2-=4*! 7%>)*;! ^A+,+#4+4%-/! ,)*!

#0)*4+4%-/*! 1%*)! 8! 40+/*7-0.)0! '/! 2$%)/4! )/! +44)/4)! )/! 2$%)/4! *+4%*7+%4! )/! 4)/+/4! 2-.#4)! ,)!

2)04+%/)*! 1+0%+9$)*! )4! ,)*! 2-=4*! ,)! 2)$$)*M2%;! ^)! #%$-4+6)! ,)*! )/40)#0%*)*! ,)! *)01%2)*! -*2%$$)!

)/40)!,)*!)>%6)/2)*! 0)$+4%-//)$$)*!+1)2! $)!2$%)/4!)4!'/)! 0)2?)02?)!,)!#0-,'24%1%4(! 7-/,()!*'0!

'/)!.+K40%*)!,)*!2-=4*!#+0!,)*!0)/,).)/4*!-#4%.'.*;!

!

W8.8&9>$2C<65"@7:&%:&="&0"5$0F"75$<@&7=$:@5&%"@0&=:&C$=<5"?:&%:0&:@56:C6$0:0&%:&0:6#$7:0&

^+!#)07-0.+/2)!,A'/)!)/40)#0%*)!,)! *)01%2)*! 0(*%,)!,+/*! *+!2+#+2%4(!8!,(4)24)03!'/6"+#"+3! $)*!

+44)/4)*! ,)*! 2$%)/4*! )4! 8! $)*! *+4%*7+%0)! +'! .-%/,0)! 2-=43! '/ 6#7%,"+#"+;! ^)! #0).%)0! /%1)+'! ,)!

6)*4%-/! ,)! $+! ,).+/,)! 2-/*%*4)! 8! +/+$E*)0! $)!.+02?(! ,)! 4)$$)*!.+/%:0)*! &')! $)*! #0)*4+4%-/*!

#0-#-*()*! *+4%*7+**)/4! +'! .%)'>! $)*! +44)/4)*! ,)*! 2$%)/4*;! <)! #-%/4! 0)$:1)! ,)! #0+4%&')*!

.+0G)4%/6!&'%!/)!*)0-/4!#+*!,(1)$-##()*!,+/*!2)!#+#%)0;!

!

^)!,)'>%:.)!/%1)+'!,)!6)*4%-/!,)! $+!,).+/,)! *)! *%4')!'/6#7%,"+#"+! )4! 2?)02?)! 8! 2)!&')! $)*!

#0)*4+4%-/*!#0-#-*()*!40+/*7-0.)/4!'/!2$%)/4!)/!+44)/4)!)/!'/!2$%)/4!*+4%*7+%4!*+/*!#)0,0)!,)!1')!

$)*!)/b)'>!,)!0)/4+9%$%4(;!^A-9b)24%7!,'!.+/+6).)/4!)*4!,-/2!,)!0(,'%0)!$A(2+04!)/40)!2)!&')!$)*!

2$%)/4*!+44)/,)/4!)4!#)0r-%1)/4;!<)!&'%!*%6/%7%)!&'A%$!)*4!%.#-04+/4!,)!*+1-%0!2)!&')!$)*!2$%)/4*!

+44)/,)/4!_#0).%)0!/%1)+'!,)!6)*4%-/!,)!$+!,).+/,)`!.+%*!(6+$).)/4!$)*!($(.)/4*!*'0!$)*&')$*!

#-04)/4! $)'0!#)02)#4%-/;!x)%4?.+$!)4!'-! _JVVZ`!-/4! %,)/4%7%(!'/!2)04+%/!/-.90)!,)!20%4:0)*!*'0!

$)*&')$*!$)*!2$%)/4*!#-04)/4!$)'0!+44)/4%-/;!Q$*!-/4!0)60-'#(!2)*!20%4:0)*!)/!2%/&!2+4(6-0%)*!B!

H*3(*)(%/&9&:&);!B!$-0*&')!$)*!#0)*4+4%-/*!2-/4%)//)/4!,)*!($(.)/4*!4+/6%9$)*3!$)*!2$%)/4*!*-/4!

*)/*%9$)*!8!$A+##+0)/2)!)4!8!$+!#0(*)/4+4%-/!,)!2)*!,)0/%)0*;!

*

H*3(*S&(9&:&);!B!$)*!2$%)/4*!+44)/,)/4!4-'b-'0*!$)!.c.)!/%1)+'!,)!&'+$%4(!,+/*!$)*!#0)*4+4%-/*!

#0-#-*()*!,A-e!$A%/4(0c4!,)!$)'0!*4+/,+0,%*+4%-/;!



! S!

*

H*3(*0;(')&F&);!B! $)*!2$%)/4*!*)!0)/,)/4!6(/(0+$).)/4!*'0!$)!$%)'!,)!#0-,'24%-/!d,%*40%9'4%-/!

,'!*)01%2);!a)!2)! 7+%43! %$*!+22)#4)/4!,%77%2%$).)/4! $)*!.-.)/4*!,A+44)/4)!)4!1%1)/4!2)'>M2%!!

2-..)!'/!.+/&')!,)!#0-7)**%-//+$%*.)!,)!$+!#+04!,'!#0)*4+4+%0);!!
*

H*34(11$0(%'.!B!$)*!2$%)/4*!+44)/,)/4!,)*!#0)*4+4+%0)*!,)!*)01%2)!&'A%$*!*-%)/4!)/!.)*'0)!,)!

0(#-/,0)!8!$)'0*!+44)/4)*!,)!.+/%:0)!#0-7)**%-//)$$)!)4!2-'04-%*);!Q$*!)>%6)/4!,'!#0)*4+4+%0)!

&'A%$!/)!*-%4!#+*!'/%&').)/4!$8!#-'0!,%*40%9')0!.+%*!(6+$).)/4!#-'0!%/7-0.)0!)4!2-/*)%$$)0;!

^+!#)02)#4%-/!,)!#0-7)**%-//+$%*.)!20(,%9%$%*)!$)!*)01%2)!+'>!E)'>!,)*!+2?)4)'0*;!
*

H*34.#8()T&.!B!$A+22:*!+'>!*)01%2)*!_#)0*-//)*!)4!)06-/-.%)!,)*!$%)'>!,)!,%*40%9'4%-/`!,-%4!

c40)!$)!#$'*!+%*(!#-**%9$);!Q$!,-%4!c40)!#)/*(!)/!7-/24%-/!,)!$+!1+0%+9%$%4(!,)!$+!,).+/,)!4+/4!

)/! 4)0.)! ,)! *40'24'0)! ,A+22')%$! &')! ,A(2-'4)! ,'! #)0*-//)$;! Q$! *A+6%4! ,A(4+9$%0! '/)! 9-//)!

2-..'/%2+4%-/!#-'0!'/)!.)%$$)'0)!2-.#0(?)/*%-/!,)*!9)*-%/*!,)*!2$%)/4*;!Q$!/AE!+!0%)/!,)!

#$'*!,(*+60(+9$)!&'A'/!*)01)'0!,)!0)*4+'0+/4!&'%!)/0)6%*40)!1-40)!2-..+/,)!*+/*!#0)/,0)!

$)!4).#*!,)!1-'*!)>#$%&')0!$)!2-/4)/'!,)*!#$+4*!2+0!%$!,(9-0,(;!

!

^+!6)*4%-/!,)!2)*!2%/&!,%.)/*%-/*!*)!7+%4!#+0! $)*!2-=4*!&'A)$$)*!)/6)/,0)/4!)4!$)*!*%6/)*!&')!
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2-..'/%2+4%-/*3!*'0! $)*!,%77(0)/4)*!,%.)/*%-/*!,(7%/%)*!#0(2(,)..)/43!,-//)/4!,)*!%/,%2)*!
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(,--,/":,--,2,$%/.:%,$5,/6'"/-E,$%",6"+7,/=R!!

!

^)!.+/+6).)/4!,)*!*%6/)*!,)!&'+$%4(!*'0!$)*!,%77(0)/4*!4?:.)*!,A+44)/4%-/!+!#-'0!-9b)24%7!,)!
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#+04%0! ,A+/+$E*)*! ,+/*! ,)*! 9+/&')*3! ,)*! 9$+/2?%**)0%)*! %/,'*40%)$$)*3! ,)*! )/40)#0%*)*! ,)!

$-6%*4%&')*! )4! ,)*! 6+0+6)*3! %$*! *-/4! +00%1(*! 8! $+! 2-/2$'*%-/! &')! $)*! 2$%)/4*! $)*! #$'*! 0)/4+9$)*!
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!



! V!

^)*! 2-=4*! -22+*%-//(*! #-'0! $+! *+4%*7+24%-/! ,)*! ($(.)/4*! *'0! $)*&')$*! *)! #-04)! $A+44)/4)! ,)*!

2$%)/4*! /(2)**%4)/4! '/)! 0(7$)>%-/!.+0G)4%/6! )4! (2-/-.%&');!y')$$)*! *-/4! $)*! ,%.)/*%-/*! *'0!

$)*&')$$)*!$)*!2$%)/4*!7-/,)/4!$)'0!*+4%*7+24%-/!)4!&')$$)*!*-/4!$)*!0)**-'02)*!&'%!E!#+04%2%#)/4!t!

<)$+! 2-/*%*4)3! +#0:*! +/+$E*)! ,)! $+!,).+/,)3! 8! *'##0%.)0! 4-'4)*! $)*! +24%1%4(*!,-/4! $)! 0+##-04!
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