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4(*=/72+! (7=)(2! $#0+$+,=! 6)=! 7(,! (2C(<&! $#1/:<! ;2#6(2! 4(*($+=+*&! 2/L+! =>+!

&=*+,;=>!#:!=>+!&=*/,;&B!=>+!1/*+7=/#,!#:!=>+!4(*=/72+&B!+=78!

">+! :/,(2!4*#1)7=! /&!(!0/&)(2! /,&=*)$+,=!C>+*+! =>+!)&+*!7(,!7#$42+=+2<!+,;(;+!

/,=#!=>+!4+*:#*$(,7+B!<+=!/&!(62+!=#!2+=!=>+!/,&=*)$+,=!4+*:#*$!6<!/=&+2:!C/=>#)=!

=>+!7>(,;+!6+/,;!,#=/7+(62+!6<!=>+!()1/+,7+8!

<=4,+##";+-+##';#7'-%,,%)";+'
H&!C+!$+,=/#,+1B!=>+!4+*:#*$+*!7(,B!:#*!+M($42+lB!(442<!(!d+*2/,!OC/,1P@Z!=#!=>+!

4(*=/72+&!(,1!1+:#*$!=>+!4*#U+7=/#,!&)*:(7+B!+0+,!=#!=>+!4#/,=!#:!1+?7#,&=*)7=/,;!

=>+!0/1+#!:*($+B!*+?&/;,/:</,;!/=&!7#$4#,+,=&!_=>+!4/M+2&`!(&!+2+$+,=&!7(4(62+!#:!

/,1+4+,1+,=2<!7#,0+<!$+(,/,;8!!

">/&! 1/7>#=#$<! 6+=C++,! =>+! ,(**(=/0+! +,7(4&)2(=+1! #,! =>+! 7/,+$(=/7!$(=+*/(2!

(,1!=>+!+M4*+&&/0+,+&&!#:!/=&!$(,/4)2(=/#,!7#,:#*$+1!#)*!&+7#,1!1+&/;,!(M/&8!

Q#=>!=>+!7#,=*#22(62+!1+:#*$(=/#,&!(,1!=>+!)&(;+!#:! =>+!0/1+#&!(&!*(C!1(=(! :#*!

=>+!*+4*+&+,=(=/#,&!(22#C!=>+!4+*:#*$+*!=#!$(/,=(/,!=>+!+M4*+&&/0+!2(,;)(;+!#:!

=*(1/=/#,(2! 7/,+$(! C>/2+! (11/,;! (,! #*=>#;#,(2! 7>(,,+2! #:! /,:#*$(=/#,B!

+M4(,1/,;!/=!:#*!*+(2?=/$+!4+*:#*$(,7+8!

>,"?"-%&")9'
f)*!=>/*1!(,1! 2(&=!(M/&!#:!C#*L!&/$42<!7#,&/&=+1! /,! =>+!(==+$4=!#:!;+,+*(=/,;!(!

1/&=/,7=B!*+7#;,/-(62+!0/&)(2!#)=4)=8!!

! !
4.);,(C(D(E$0,(!"##$%&(&-0,,%&9$/&'((/0")%;*,&(F*,>/G()%5(/0")%;*,&(H(*"%,&(F0";9/G(+"&1)*"I)/"$%&2(

H2=>#);>! C+! 6+2/+0+! =>(=! C+! C+*+!$#1+*(=+2<! &)77+&&:)2! (=! /=B! C+! (2&#! 7#1+1!

&#$+! 0/&)(2/-(=/#,&! =>(=! (*+! C+22! L,#C,! 6<! =>+! 2/0+! 7/,+$(! (:/7/#,(1#8! ]#*!

+M($42+B! #,+! #:! =>+! 7#$42+=+2<! &#),1?*+(7=/0+! #)=4)=&! #:! 3/66#,&! /&! 1/*+7=2<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

l!"#!&++!(22!=>+!4+*:#*$(=/0+!;+&=)*+&!(0(/2(62+B!42+(&+!*+:+*!=#!=>+!,+M=!&)6&+7=/#,B!f4+*(=/#,8!
@Z!H!7#$$#,2<!)&+1!=+7>,/N)+!/,!7#$4)=+*!;*(4>/7&!7#,&/&=&!#,!7(27)2(=/,;!(!:/+21!#:!d+*2/,!,#/&+!

(,1!)&/,;! /=! (&! (! 0+7=#*! :/+21! #:! &4++1! :#*! D:#*! +M($42+D!4(*=/72+&8! R,! =>+&+! 7(&+&B! =>+!4(*=/72+&!

(44+(*!=#!6+!<'28.!6<!=>+!d+*2/,!,#/&+8!



/,&4/*+1!6<!(,1!*+$/,/&7+,=!#:!=>+!0/&)(2!#)=4)=!)&+1!6<!H20(!m#=#!/,!>/&!2(=+&=!

=#)*@@8!!

Q)=! /=! /&!#60/#)&!=>(=! =>+!7>#/7+&!#,!C>+=>+*!#*!,#=!)&+!=>+&+!0/&)(2/-(=/#,&!#*!

>#C!=#!7#$6/,+!=>+$!/&!#,!=>+!4+*:#*$+*8!

J@,0)/"$%2(

3/66#,&! /&! =#!6+!7#,=*#22+1!C/=>!#,+!>(,1! /,! =>+!7#$4)=+*^&!L+<6#(*1!(,1! =>+!

#=>+*!#,+!/,!(!1*(C/,;!=(62+=@K8!">+*+!(*+!:#)*!1/::+*+,=!=<4+&!#:!7#$$(,1&A!

! K,*,-/$0&!&+2+7=!(!0/1+#!&#)*7+!#*!0/&)(2/-(=/#,!C/=>!(!L+<&=*#L+8!

! 80";;,0&! =*/;;+*! (,! /$$+1/(=+! 0/&)(2! *+&4#,&+! _&)7>! (&! 1*(C/,;! &#$+!

=+M=!#,!&7*++,!#*!*+0+*&/,;!=>+!4(*=/72+&^!*#=(=/#,!1/*+7=/#,`8!H2&#!C/=>!(!

L+<&=*#L+!_)&)(22<!();$+,=(62+!#*!$#1/:/(62+!)&/,;!=>+!&>/:=!L+<`!

! L)5,0&( 7>(,;+! (! 7#,=/,)#)&! 0(2)+B! &)7>! (&! *#=(=/#,! #*! *+=)*,! &4++1&8!

">+&+!(*+!7#,=*#22+1!6<!>#21/,;!(!L+<!4*+&&+1!(,1!$#0/,;!=>+!4+,7/28(

! 7$%/0$*(-$..)%5&!(*+!$+=(?7#$$(,1&!_/8+8!,#=!6+2#,;/,;!=#!(!3/66#,&^!

4+*:#*$(,7+!6)=!7#$$(,1&!:#*!&+==/,;&B!N)/==/,;B!&(0/,;B!+=78`8(

R,! =>+! 7)**+,=! 0+*&/#,! #:! =>+! /,&=*)$+,=! =>+! :#22#C/,;! 7#$$(,1&! >(0+! 6++,!

/$42+$+,=+1A!

@+&+6)3,#7''
">+! =#4$#&=! (,1! 6#==#$$#&=! 2/,+&! #:! =>+! 7#$4)=+*! L+<6#(*1! (*+! 1+&=/,+1! =#!

&+2+7=#*&8! ">+! )&+*! 7(,! &+2+7=! )4! =#! =+,! 0/1+#&! :*#$! =+,! 1/::+*+,=! 6(,L&A! 6<!

4*+&&/,;! &>/:=! 42)&! (! ,)$6+*! L+<! =>+! )&+*! &+2+7=&! (! 6(,L! (,1! =>+! 0/1+#&! (*+!

$(44+1!=#!=>+!@Z!,)$6+*&!#:!=>+!L+<6#(*18!

">+!6#==#$$#&=! *#C!L+<&! &+2+7=! =>+!0/&)(2/-(=/#,&!6<! =)*,/,;! =>+$!#,!(,1!#::!

C/=>!(!L+<!4*+&&! _=>+!)&+1!L+<&B! &#! :(*B!(*+!-! :#*!4(*=/72+&B!M! :#*! =*/(,;2+&B!0! :#*!

0/1+#B!6!:#*!2/,+&!(,1!,!:#*!.,/"V"?2/L+!2/,+&`8!!

"(6!&C/=7>+&!:*#$!2/0+!0/1+#!=#!4*+?*+7#*1+1!:##=(;+!(,1!0/7+?0+*&(8!

A,"??+,#7''
"*/;;+*&!(,1!:(1+*&!)&+!=>+!$/112+!L+<6#(*1!*#C&8!">+*+!(*+!=*/;;+*&!=>(=!&=(*=B!

&=#4!#*!$/**#*!=>+!7($+*(!*#=(=/#,B!7>(,;+!=>+!C(<!,+C!:*($+&!(*+!1*(C,!_#21!

:*($+&!7(,!6+!+*(&+1!#*!:(1+1!#)=`B!(11!1/::+*+,=!2+0+2&!(,1!1/*+7=/#,&!#:!d+*2/,!

#*!4)*+!*(,1#$!:2#C!=#!=>+!4(*=/72+&B!1*(C!*+7=(,;2+&!#*!=+M=B!=>(=!=)*,&!#,!#*!#::!

&#$+!:/2=+*&B!+=78!!

">+&+! 7#$$(,1&! D=#;+=>+*!C/=>! =>+! :(1+*&D! (*+!$(44+1!#,=#! =>+! =C#!$/112+!

*#C&!#:!L+<&8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@@!.,/"V"B!&++!>==4AbbCCC8*(&=+*?,#=#,8,+=b8!
@K!H2=>#);>!/=!7(,!6+!7#,=*#22+1!C/=>!(!&=(,1(*1!7#$4)=+*!$#)&+!/,&=+(1!#:!=>+!1*(C/,;!=(62+=B!

=>+! 1/*+7=! $(44/,;! :*#$! =(62+=?7##*1/,(=+&! =#! &7*++,?7##*1/,(=+&! (22#C! 3/66#,&! =#! ;/0+! (,!

/$42/7/=! :++16(7L! #:! =>+! 7)**+,=! 2+0+2! #:! =>+! 4(*($+=+*! 6+/,;! $(,/4)2(=+1! (,1! (22#C&! =>+!

4+*:#*$+*!=#!$(,/4)2(=+!=>+!/,&=*)$+,=!C/=>!$)7>!$#*+!4*+7/&/#,!(,1!&4++1!=>(,!C>(=!7(,!6+!

(7>/+0+1!)&/,;!(!$#)&+8!



B%.+,#'
H&!C+!$+,=/#,+1B! 3/66#,&! #::+*! &#$+! ;+&=)*+&! :#*! =>+! 1/*+7=!$(,/4)2(=/#,! #:!

7#,=/,)#)&! _*+(2B! /,! EZB@G`! 4(*($+=+*&8! ">+! (0(/2(62+! ;+&=)*+&! (*+A! 4#&/=/#,/,;B!

$#0/,;B!1*(;;/,;!(,1!72/7L/,;!_=#)7>/,;!=>+!=(62+=!C/=>!=>+!4+,^&!=/4`8!

H22! =>+! :(1+*&! (*+! $(44+1! /,! (,! (6&#2)=+! C(<! =#! #,+! +/=>+*! =>+! 0+*=/7(2! #*!

>#*/-#,=(2!1/&42(7+$+,=8!">+!&+2+7=/#,!#:!=>+!4(*($+=+*!/&!1#,+!6<!>#21/,;!(!L+<!

4*+&&+1! (,1! 7>##&/,;! #,+! #:! =>+! ;+&=)*+&! _1/*+7=/#,! 42)&! =#)7>/,;! #*! ,#=! =>+!

=(62+=!C/=>!=>+!4+,`8!

">+!)&+*!7(,!7#,=*#2B!:#*!+M($42+!=>+!=*(,&4(*+,7<!#:!(!0/&)(2/-(=/#,B!=>+!&4++1!

#:!=>+!0/1+#!42(</,;!#*!=>+!*#=(=/#,!#:!=>+!7($+*(B!#*!7(,!(77+&&!(!&4+7/:/7!4#/,=!

#,!=>+!0/1+#!_(,1!&7*(=7>!6<!1*(;;/,;!=>+!4+,`8!

23-),3&7'
Q<!4*+&&/,;!=>+!]!L+<&!#,!=>+!7#$4)=+*^&!L+<6#(*1!=>+!)&+*!/&!(62+!=#!*+7#*1!=>+!

4+*:#*$(,7+!#,!=>+!gkkB!=#!+1/=!=>+!7($+*(^&!4(*($+=+*&B!#*!=#!=)*,!#,!#*!#::!=>+!

),4*#7+&&+1!$#,/=#*/,;!#:!=>+!7($+*(^&!/,4)=8!

4.@*,.,%/)/"$%2(

3/66#,&!C(&!:)22<!/$42+$+,=+1!/,!\nn!(,1!f4+,o'!)&/,;!f4+,]*($+C#*L&@h!(&!

(!4*#;*($$/,;!:*($+C#*L8!!

S+! 7(,^=! 4*(/&+! +,#);>! f4+,]*($+C#*L&B! (,! (442/7(=/#,! :*($+C#*L! :#*! \nnB!

C>/7>!C*(4&!o'."B!C>/7>!/,!=)*,!C*(4&!f4+,o'B!(,!HdR!:#*!7#,=*#22/,;!;*(4>/7!

>(*1C(*+8!

f4+,]*($+C#*L&! 7#$6/,+! =>+! *(C! 4+*:#*$(,7+! #:! \nn! (,1! f4+,o'! C>/2+!

4*#0/1/,;!(!$)7>!$#*+!;+,=2+!+,0/*#,$+,=8!!

7$%-*1&"$%&()%5(>1/10,(B$0M2(

S+!>(0+! &>#C,!#)*!0/&)(2! /,&=*)$+,=!3/66#,&B!C>/7>! /&!,#=!#,2<! =>+#*+=/7(22<!

7#,&/&=+,=B! 6)=! (2&#!>(&!6++,! &)77+&&:)22<!)&+1! /,! O*+(2! 2/:+P!4+*:#*$(,7+&! _&++!

R$(;+!h`B!C>+*+!/=!4*#0/1+&!=>+!4+*:#*$+*!+,;(;+$+,=!=>(=!/&!+M4+7=+1!:*#$!(,!

/,&=*)$+,=B!C>/2+!(2&#!6+/,;!(62+!=#!4+*:#*$!()=#,#$#)&2<@a!_:#*!6*/+:!4+*/#1&`8!

">+! /,&=*)$+,=! (22#C&! )&! =#! /,0+&=/;(=+! (,1! N)+&=/#,! =>+! 6(&/7! ,++1! #:!

+M4*+&&/0+!:##=(;+B!(,1!/=&!*+2(=/#,!C/=>B!#,!#,+!>(,1!$#*+!(6&=*(7=B!;+,+*(=/0+!

0/&)(2&!(,1!#,!=>+!#=>+*!/=&!*+(2?=/$+!$(,/4)2(=/#,!6<!=>+!4+*:#*$+*8!

R=! (2&#! N)+&=/#,&B! 6<! 0/*=)(22<! 4*#U+7=/,;! =>+! :##=(;+! #,=#! (! =>*++?1/$+,&/#,(2!

&4(7+!C>+*+! =>+!7($+*(!7(,!6+!$#0+1!(*#),1!(,1! =>+!4*#U+7=+1! /$(;+!7(,!6+!

1+:#*$+1B! =>+! 72(&&/7! (&&)$4=/#,! #:! (! :2(=! #*=>#;#,(2! 4*#U+7=/#,! C/=>#)=! =>+!

7#&=&!(,1!*/;/1/=<!#:!$#*+!(7=)(2!&#2)=/#,&8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@h!c++!>==4Abb#4+,:*($+C#*L&877!
@a!S+!:/,1!4(*=/7)2(*2<!/,=+*+&=/,;!=>/&!1+2+;(=/#,!=#!(,!()=#$(=+1!4*#7+&&B!C>/7>!(2&#!$+(,&!=#!

1+2+;(=+!&#$+!0+*<!(7=)(2!4+*:#*$(=/0+!1+7/&/#,&!=#!(!4*+0/#)&!#)*&+20+&8!



]/,(22<! C+! C#)21! 2/L+! =#! 4*(/&+! :*($+C#*L&! &)7>! (&! f4+,]*($+C#*L&! #*!

d*#7+&&/,;@FB! =>(=! (22#C! 7#1+*&! =#! 7*+(=+! C#*L/,;! +(*2<! 4*#=#=<4+&! 0+*<! :(&=B!

#::+*/,;!(*=/&=&!=>+!/,0(2)(62+!;+&=)*+!#:!&L+=7>/,;8!

B$)$,+'C3,D7'
S+! 42(,! =#! L++4! #,! C#*L/,;! #,! 3/66#,&! 6<! (11/,;! ,+C! 0/&)(2/-(=/#,&B! ,+C!

()=#$(=+1! &#),1?*+(7=/0+! 6+>(0/#*&B! (,1! =>+! (6/2/=<! =#! )&+! &/$)2=(,+#)&2<!

$)2=/42+!7($+*(&8!!

S+!C#)21!(2&#!2/L+!=#!C#*L!#,!/=&!4+*:#*$(,7+!_/,!=+*$&!#:!&4++1`B!(&!/=!7(,!6+!

/$4*#0+1!6<!)&/,;!7#$4)=+*!;*(4>/7&^!=+7>,/N)+&8!!

!

4.);,(N(=(!"##$%&O(@,0>$0."%;(B"/9()(#)%5(F%).,(#*"%5,5G2(P"5,$Q(*"%,&()%5(@)0/"-*,&(+"&1)*"I)/"$%&2(

!,>,0,%-,&(

E@G \8!Q(>,!(,1!k8!"*)+$(,8!!R,=+*:(7+A!+2+7=*#,/7!7>($6+*!+,&+$62+8! !:.!FEG!
H:IED:! A2%B#627! 2.! J&8! :.(&%1$/&#! 12%! G-#"/$'! K37%&##"2.B! +2+7=*#,/7!
4*#7++1/,;&B!H4*!!KZZ@8!!

EKG X8!]()2L,+*B!+1/=#*8!LM@!$-0"2,)"#-$'!$%(!/-'(-%&8!'(C*+,7+!T/,;!d)62/&>/,;B!
KZZj8!

EhG c8! J#*1%B! N"5"($'! O-(6&%"&9! E%$1(".5! +-#"/$'! /2+7-(&%#! 12%! .&8! +-#"/#P!
7&%12%+$./&! $.0! "+7%2)"#$("2.9! d>8k8! =>+&/&B! .,/0+*&/=(=! d#$4+)! ](6*(B!
KZZF8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@F!c++!>==4Abb4*#7+&&/,;8#*;!



EaG "8! '()*+,-#8! DE:! ".! .&8! +&0"$! $%(! 7%$/("/&#B! 4*#7++1/,;&! #:! R,=+*(77/p,!
KZZ[B!J),+!KZZ[8!

EFG X8! X(L+2(8! O")&! E".&+$@! '$.5-$5&! $.0! &'&+&.(#8! X(&=+*! ">+&/&B! g+2&/,L/!
.,/0+*&/=<!#:!H*=!(,1!k+&/;,B!X(<!KZZj8!

EjG X8!d)7L+==+B!G$3!$(!QR@!\#$4)=+*!X)&/7!J#)*,(2B!KZZK8!


