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*(/'+! 0')>)&**(-0! (-! .%$$/-! 9%/'! *)! ,/'#(! ,(+! 9'%b(0+V! 5! ,&66#'(-0(+! #0)9(+! ,/!

9'%b(0;! *(+! )00(-0(+ ,(! *7#8/&9(! 9(/>(-0! .R)-2('V! 3/)-,! .(*)! +(! 9'%,/&0;! *(+!

9)'0&.&9)-0! .R)-2(-0! *(/'+! 6%-.0&%-+! (0! *(+! *(/'+! 0i.R(+! 9%/'! )99%'0('! *)! '#9%-+(!

&,%&-(! )/a! -%/>()/a! F(+%&-+V _(*)! (+0! 9%++&F*(! ,/! 6)&0! ,/! 9%/>%&'! ,#.&+&%--)&'(!

,#.(-0')*&+#!8/&!9('$(0!,(!*)&++('!*(+!9'%b(0+!9'(-,'(!,(+!&-&0&)0&>(+V

T(! 9*/+! *)! -)0/'(! .\.*&8/(! ,7/-! 9'%b(0;! )*0('-)-0! ,(+! 9R)+(+! -#.(++&0)-0! 6%'0!

F(+%&-! ,(! 0')>)&*! d! ,(+! 9R)+(+! 9*/+! .'(/+(+;! 9('$(0+! )/a! +)*)'&#+! ,(!$&(/a! 2#'('!

*(/' 0($9+!(0!*(/' 0')>)&*!9%/'!,(+!)/0'(+!9'%b(0+V

P7)F+(-.(! ,(! .%-0'c*(! R&#')'.R&8/(! ,&'(.0 )/2$(-0(! *7)/0%-%$&(! (0! *)!

'(+9%-+)F&*&+)0&%-!,(!.R)./-V

P)! -)0/'(! )2&*(! ,/! 0')>)&*! ,($)-,#! (-!$%,(! 9'%b(0! 9('$(0+! )/a! +%,('-&(-+!

,7o0'(!)..%/0/$#!)/a!$%,(+!,(!6%-.0&%--($(-0!$%/>)-0+V!_(00(!./*0/'(!9%++L,(!

,(!-%$F'(/a!)>)-0)2(+V

P(!9'&-.&9)*!)>)-0)2( *(+!+)*)'&#+!+%-0!R)F&0/#+!)/a!.R)-2($(-0+!')9&,(+V

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@ "&-0eF('2!P ':2#&4=5745=>1O#<W#)=O81>;84><1 T



P(!$(&**(/'!(a($9*(!d!,%--('!(+0!*(!9)++)2(!)/!0#*#0')>)&*V!=-!(66(0;!*)!.'&+(!,/!

_%>&,UBC! )! (-2(-,'#! ,(+! F%/*(>('+($(-0+ ,)-+! *(! $%,(! ,(! 6%-.0&%--($(-0! ,(!

<%,('-V!5>)-0! *(!$%&+!,(!")'+;! +(/*!BAA!9%+0(+!9%/>)&(-0!o0'(!+&$/*0)-#$(-0!(-!

0#*#0')>)&*;!(0;!,)-+!*(+!6)&0+;!.(!$)a&$/$!-7#0)&0!b)$)&+!)99'%.R#V!P(!.%-6&-($(-0!

)\)-0! &$9%+#! /-(! 9'#+(-.(! +/'! +&0(! 8/(! ,(+! ).0&>&0#+! -%-! '#)*&+)F*(+ d! ,&+0)-.(;!

<%,('-!)!'(9(-+#!')9&,($(-0!+)!$)-&L'(!,(!6%-.0&%--('V!=-!*7(+9).(!,7/-!$%&+;!*(!

-%$F'(!,(!*&.(-.(!)!#0#!)/2$(-0#!(0!*7%'2)-&+)0&%-!0%/0(!(-0&L'(!d!+/!'#)99'(-,'(!

d! 0')>)&**('V :&-!$)&;! *)! ,&'(.0&%-! )++/')&0! 8/(! <%,('-! #0)&0! d! 9*/+! ,(! [Aq! ,(! +(+!

.)9).&0#+!$)a&$)*(+ ,(! 0')>)&*;! &**/+0')-0! *7(66&.).&0#! (0! *)!$&+(!(-!9*).(! ')9&,(!,/!

0#*#0')>)&*!.%$$(!-%'$(V!

P7(-+($F*(! ,(! .(+! #*#$(-0+! 6)&0! ,( <%,('-! /-( %'2)-&+)0&%-! +0'/.0/'#( (-!

86:<7=84>2G

P7),R%.')0&(!(+0!/-!,(+!$(&**(/'+!+\+0L$(+ ,7%'2)-&+)0&%-!9%/'!'#9%-,'(!d!/-!

(->&'%--($(-0! .%$9*(a(;! ,\-)$&8/(! (0! ,($)-,)-0! ,7&$9%'0)-0! (66%'0+! (-!

&--%>)0&%-^V!

_7(+0! /-(! ,(+! 6%'$(+ *(+ 9*/+! &-6%'$(**(+ ,7%'2)-&+)0&%- 8/&! .%$90(!

#-%'$#$(-0! +/'! *)!$&+(!(-!.%$$/-!,(+! +)>%&'U6)&'(!,/! 0')>)&*!9*/0c0!8/(!+/'! *(+!

%/0&*+!,(!2(+0&%-!9*/+!.*)++&8/(V!_%$$(!&-,&8/#!,)-+!*(!9%&-0!9'#.#,(-0;!*)!-)0/'(!

,(!<%,('-!6)>%'&+(!9(/!*)!+0)-,)',&+)0&%-V!

_(00(!0(-,)-.(!d!*)!-%-U6%'$)*&+)0&%-!)&,(!*7(-0'(9'&+(!d!&--%>('`;!$)&+!(**(!-(!

9('$(0!9)+!,(!+)0&+6)&'(!*7(-+($F*( ,(+!(-2)2($(-0+!.%-0').0/(**(+!,(!<%,('-V

_(00(! >%*%-0#! +7&**/+0'(! $o$(! ,)-+! *(+! .%-+(&*+! ,%--#+! 9)'! *)! ,&'(.0&%- M!

1 _%/9(e!,)-+!*(+!>&')2(+ 4V

FV P(+!(a&2(-.(+!)#'%+9)0&)*(+

<%,('-! (+0! (-2)2#(! ,)-+! ,(+! ,%$)&-(+! (a0'o$($(-0! 9%&-0/+! g-(/0'%-&8/(;!

%90'%-&8/(;!&-+0'/$(-0)0&%-!+9)0&)*!(0!).0&>&0#!,(!,#6(-+(hV

?%/'! 9%/>%&'! 0')>)&**('! (-! .%**)F%')0&%-! )>(.! *7(-+($F*(! ,(+! (-0'(9'&+(+! ,/!

+(.0(/';!-%0)$$(-0!,)-+!*7)#'%+9)0&)*;!&*!(+0!-#.(++)&'(!,7%F0(-&'!,(+!.('0&6&.)0&%-+!

,#$%-0')-0! *)!9('6%'$)-.(!,(! +%-! +\+0L$(!,(!$)-)2($(-0V!_7(+0! #2)*($(-0!/-!

2)2(!,(!+#'&(/a!8/&!%.0'%&(!,/!.'#,&0!)/a!(-0'(9'&+(+!.('0&6&#+V!

P(+!(a&2(-.(+;!-%0)$$(-0!,)-+! *7)#'%+9)0&)*;! +%-0! 0'L+!2')-,(!(0!(-.),'#!9)'!

,(+!-%'$(+!8/7&*!6)/0!'(+9(.0('!9%/'!).8/#'&'!*(+!.('0&6&.)0&%-+!.%''(+9%-,)-0(+V!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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H';! *(+! -%'$(+;! (0! -%0)$$(-0! *7=S! CBAA;! ,($)-,(-0! /-! ,(2'#! 0'L+! #*(>#! ,(!

6%'$)*&+)0&%-V!T7)9'L+ *)!-%'$(;!*(+!9'%.(++/+!,(>')&(-0!o0'(!6%'$)*&+#!(0!*(+!$%,(+!

,(!6%-.0&%--($(-0!,#.'&0!+/'!,(+!,%./$(-0+!&-0('-(+V!_R)8/(!).0&>&0#!,(>')&0 o0'(!

.*)&'($(-0!&,(-0&6&#!(0!*(+!6%-.0&%-+!,(!.R)8/(!+)*)'&#!.*)&'($(-0!,#6&-&V

P)! 0')k)F&*&0#! ,(! *%0+! ,%&0! o0'(! #0)F*&+! (0! /-(!$)s0'&+(! .%$9*L0(! ,/! 9'%.(++/+!

</99*\!_R)&-!,%&0!o0'(!)++/'('!)6&-!,7o0'(!,)-+!/-(!,#$)'.R(!.%**)F%')0&>(!)>(.!*(+!

6%/'-&++(/'+V

H';!-%/+!>(-%-+!,(! *(!>%&'!,)-+! *(!9%&-0!9'#.#,(-0;! *7),R%.')0&(!(+0!/-!$%,(!

,7%'2)-&+)0&%-! 8/&;! 9%/'! o0'(! (66&.).(;! 9%++L,(! /-! 6%-.0&%--($(-0! )/a! )-0&9%,(+!

,(+! F(+%&-+! ,(! *)! -%'$(V! P)! 6&'$(! ,(! P&$(&*U]'#>)--(+! (+0! ,%-.! .%-+0)$$(-0!

0&')&**#( ,)-+!/-!,&*($$(!(-0'(!'(+9(.0!,(+!-%'$(+!)#'%+9)0&)*(+!(0!$)&-0&(-!,(!+)!

*&F('0#!.'#)0&>(V

P)! *&00#')0/'(! -%/+!$%-0'(! 8/(! 9%/' 0')-.R('! .(! 0\9(! ,(! .%-6*&0;! .(! +%-0! *(+!

6%'.(+!&-0('-(+!(0!*(+!b(/a!,(!9%/>%&'!8/&!6&-&++(-0!9)'!,&.0('!*(!.)9!d!9'(-,'(WV

.V J-6*/(-.(!(0!9%/>%&'

T)-+! /-( .%-6&2/')0&%-! $)-)2#'&)*(! 0(**(! 8/7)99*&8/#(! d! <%,('-;! *(+!

%'&(-0)0&%-+! 9'&+(+! 9)'! *(+! 9'%b(0+! +%-0! ,%-.! &++/(+ ,(! ,&+./++&%-! (0! ,(! ,#F)0+!

&-0('-(+V!_(+!9%/'9)'*('+!+%-0!,(+0&-#+!d!%'&(-0('!*(+!.R%&a!,)-+!/-!+(-+!%/!,)-+!/-!

)/0'(V! J*+! %-0! *&(/a;! d! 9(0&0(! #.R(**(;! ,)-+! *(+! 9'%b(0+! $)&+! #2)*($(-0! ,)-+! *(!

6%-.0&%--($(-0!,(+!+('>&.(+V!

=-! ,#6(-,)-0! /-(! >&+&%-! ,/ 6%-.0&%--($(-0! ,(! *7(-0'(9'&+(! /-(! */00(! &-0('-(!

(+0!(-2)2#( (-0'(!*(+!(-0&0#+;!+/'0%/0!+&!*(/'+!%Fb(.0&6+!,(!.%/'0!0('$(!,&>('2(-0V!

P(+!b(/a!,(!9%/>%&'!(0!*(+!).0&%-+!(-!,#.%/*)-0!+%-0!,&'(.0($(-0!&-6*/(-.#+!9)'!

*(!+%/0&(-!R&#')'.R&8/(!(0!*(+!.%)*&0&%-+!(-!&-0('-(+V!?%/'!,#.&,('!*#2&0&$($(-0!,(+!

,#.&+&%-+! 9'&+(+;! &*! (+0! (++(-0&(*! )/a! .%)*&0&%-+! ,(! ')++($F*('! *(! 9*/+! ,7&-,&>&,/+! d!

*7)>&+!+($F*)F*(!)/a!*(/'+V

P(+! b(/a! ,(! 9%/>%&' ,#.&,(-0! ,%-.! ,(! *)! +0')0#2&(! d! $(00'(! (-! 9*).(! (0! ,(+!

.R)-2($(-0+!d!)99%'0('V!_(9(-,)-0;!+&!*(+!,#.&+&%-+!9'&+(+!+%-0!F)+#(+ /-&8/($(-0!

+/'! *(!>%/*%&'!,#.&+&%--)&'(!,7/-(!(-0&0#!,%$&-)-0(;! *(+!,#.&+&%-+!)/'%-0!,/!$)*!d!

+7)99*&8/('V! _(.&! (+0! 9)'0&./*&L'($(-0! >')&! +&! .(*)! 0%/.R(! *7).0&>&0#! %/! *(! $%,(!

6%-.0&%--($(-0!,7/-!2'%/9(!-%-!.%->)&-./;!>%&'!%99%+#;!)/!.R)-2($(-0

V

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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<%,('-!9%++L,(!/-(!'(*)0&%-!)/!9%/>%&'!,(!0\9(!$#'&0%.')0&8/(V!=-!(66(0;!-%/+!

)>%-+!9'#.#,($$(-0!>/!8/(!<%,('-!6%-.0&%--(!9)'!9'%b(0V!P(+!9'%b(0+!+%-0!,%-.!*)!

.*(6!,(!>%/0(!,/!0')>)&*!,(!*7(-0'(9'&+(V!

H';!.(!+%-0!*(+!9'%b(0+!b/2#+!*(+!9*/+!9('0&-(-0+!8/&!+%-0!>)*&,#(+!9)'!*(!.%$&0#!

,(!,&'(.0&%-YV! P)!$#'&0%.')0&(! (+0! *)! '(*)0&%-!,(!9%/>%&'! *)! 9*/+! '#9)-,/+!,)-+! *(+!

%'2)-&+)0&%-+!&--%>)-0(+V

T)-+! /-(! %'2)-&+)0&%-! .%$9%'0)-0! /-! 2')-,!-%$F'(! ,(! .),'(! (0!$(00)-0! (-!

)>)-0! *)! .)9).&0#! ,7&--%>('! (0! *(+! 9'&+(+! ,(! ,#.&+&%-+! F)+#(+ +/'! ,(+! b/2($(-0+!

')0&%--(*+;! &*! (+0! ,7)/0)-0! 9*/+! &$9%'0)-0! ,(! 9%/++('! *(! 9*/+! 2')-,! -%$F'(!

,7&-,&>&,/+ ,)-+!+%-!+(-+!)>)-0!,7(66(.0/('!,(+!$%,&6&.)0&%-+V!P(!9%/>%&'!(a('.#!9)'!

/-!2'%/9(!,%$&-)-0Z 9(/0!o0'(!'(++(-0&!.%$$(!/-!)F/+!>%&'!.%$$(!/-(!)F+(-.(!

,(!.%-+&,#')0&%-[V

,V :/0/'(+!#>%*/0&%-+!9%++&F*(+

N#-#')*($(-0! *(+! (-0'(9'&+(+! ),R%.')0&8/(+! %-0! )++(e! 9(/! ,(! +.#-)'&%+

,7#>%*/0&%-+! 9%++&F*(+V! N#-#')*($(-0;! @! 6).0(/'+! .*(6+! +%-0! d! &,(-0&6&('! 9%/'!

)-0&.&9('! *(+! $%,&6&.)0&%-+! %'2)-&+)0&%--(**(+! d! >(-&'V! P(! 9'($&('! 6).0(/';! *)!

.'%&++)-.(;!)!/-(!&-6*/(-.(!,&'(.0( +/'!*(!+(.%-,;!*(!')99%'0!,(!6%'.(V!

<&! *)! 0)&**(! ,(! *7(-0'(9'&+(! -(! >)'&(! 9*/+;! *(+! ')99%'0+! ,(! 6%'.(! '(+0('%-0!

&-.R)-2#+!g+)/6!$%,&6&.)0&%-!(-!9'%6%-,(/'!,/!6%-.0&%--($(-0;!$)&+!,)-+!.(!.)+U.&!

-7&$9%'0(! 8/(! +.#-)'&%! ,7%'2)-&+)0&%-! 9(/0! o0'( &$)2&-#mh;! <%,('-! )! ,(! 6%'0(!

.R)-.(!,(!'(+0('!,)-+!+%-!$%,(!,(!6%-.0&%--($(-0!).0/(*;!*7),R%.')0&(V!

<&!*7(-0'(9'&+(!)/2$(-0(!+(+!(66(.0&6+;!)*%'+!*(+!F(+%&-+!(-!6%'$)*&+)0&%-!+('%-0!

,(!9*/+!(-!9*/+!#*(>#+!)/2$(-0)-0! &-#*/.0)F*($(-0! *7)'2/$(-0)&'(! *(+!,#6(-+(/'+!

,7/-(! %'2)-&+)0&%-! 0'L+! 6%'$)*&+#+! (0! R&#')'.R&8/($(-0! +0'/.0/'#V! P7%'2)-&+)0&%-!

#>%*/(')!>('+!/-!6%-.0&%--($(-0 ,(!0\9( F/'()/.')0&8/(CV!

(V =a9#'&(-.(+!9('+%--(**(+ M!<%,('-!>+!5'&)-(N'%/9

T/')-0! *(+! $%&+! 8/&! %-0! 9'#.#,#+! $%-! )*0('-)-.(! d! <%,('-;! b7)&! (/!

*7%..)+&%-! ,7(66(.0/('! /-! +0)2(! .R(e! 5NV! P)! ,&66#'(-.(! ,(! 6%-.0&%--($(-0! (+0!

6*)2')-0(!(-0'(!*(+!@!(-0&0#+V!P)!$)&+%-!$L'(!,(!<%,('-!9%++L,(!/-(!%'2)-&+)0&%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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F/'()/.')0&8/(! (a0'o$($(-0! '#+&*&(-0(V! _R)8/(! 9'%.(++/+! (+0! 6%'$)*&+#! (0!

.R)8/(! .R)-2($(-0! %/! #.)'0! ,%&0! o0'(! b/+0&6&#! (0! 9)++#! 9)'! /-(! >)*&,)0&%-V! P(+!

).0&>&0#+! +%-0!$&(/a!,#6&-&(+;!$)&+! .(*)! (-2(-,'(!/-(! 2')-,(! &-('0&(V! _(*)!9(/0!

,%--('! /-! +(-0&$(-0! ,(! *(-0(/';! )*%'+! 8/7d! <%,('-;! *(+! .R)-2($(-0+! 9(/>(-0!

)**('!')9&,($(-0V!P(+!6%-.0&%-+!,(!.R)8/(!+)*)'&#!+%-0!#2)*($(-0!9'#,#6&-&(+;!(0!&*!

-7\!)!9)+!,(!9%++&F&*&0#!,(!9%/>%&'!$%,&6&('!+(+!).0&>&0#+!d!*%-2!0('$(!+)-+!)..%',V



]V P)!2(+0&%-!,/!.R)-2($(-0

_(00(!9)'0&(!$(00')!(-!)>)-0!,(+!'(.R('.R(+!+/'!*)!2(+0&%-!,/!.R)-2($(-0V!P(+!

9)')2')9R(+!(-0'(!1♣♣ 4 (0!*(!9)'0&(!,V!+('%-0!*d!9%/'!.%-6'%-0#!*(+!'(.R('.R(+!(0!

*)!$#0R%,(!.R%&+&+!9)'!<%,('-!9%/'!)99*&8/('!*(!.R)-2($(-0V

)V P(!F(+%&-!,/!.R)-2($(-0

P(!.R)-2($(-0!(+0!*(!$%0(/'!9('$(00)-0!,(!$(00'(!(-!9*).(!,(+!)$#*&%')0&%-+V

<)>%&'! $(-('! d! F&(-! /-! .R)-2($(-0! (+0! /-! ,(+! 6).0(/'+! .*(6+! ,(! +/..L+! ,(+!

(-0'(9'&+(+V!

T(/a!0\9(+ ,(!')&+%-!$L-(!9'&-.&9)*($(-0!d!/-!.R)-2($(-0V!

P)! 9'($&L'(! ')&+%-! 8/&! 9(/0! b/+0&6&('! /-! .R)-2($(-0! (+0! /-(!$%,&6&.)0&%-! ,(!

*7(->&'%--($(-0! (a0#'&(/'V! TL+! *%'+! 8/7/-(! 9'(++&%-! (a0#'&(/'(! %F*&2(! d! /-(!

),)90)0&%-!(-!&-0('-(!g)99)'&0&%-!,7/-!-%/>()/!.%-./''(-0;!>%*%-0#!,(!.R)-2('!+)!

2)$$(! 9%/'! &->(+0&'! /-! -%/>()/! $)'.R#;! -%/>(**(! 'L2*($(-0)0&%-! &$9).0)-0! *(!

+(.0(/'h;!/-!.R)-2($(-0!(+0!&-&0&#!9%/'!+7),)90('!(0!+/'>&>'(!%/!+)&+&'!,(!-%/>(**(+!

%99%'0/-&0#+V! _7(+0! /-! .R%&a! 8/&! 9(/0! 9)')&0'(! 6%'.#! $)&+! 8/&! (+0! (-! '#)*&0#! 0'L+!

')0&%--(*V!P7)/0'(!.R%&a!+(')&0!,(!-(!'&(-!6)&'(!6).(!)/a!'&+8/(+!(0!)/a!%99%'0/-&0#+;!

$)&+!*(!'(6/+!,(!+7),)90('!(+0!2#-#')*($(-0!/-!.R%&a!$%&-+!b/,&.&(/aBAV

_(! 0\9(! ,(! .R)-2($(-0! (+0! )*%'+! 9('k/! .%$$(! /-! .R)**(-2(! d! .%/'0! 0('$(!

-#.(++&0)-0!,(+!,#.&+&%-+!6%'0(+!(0!')9&,(+BBV N#-#')*($(-0!>&0)*(!9%/'!*)!9#'(--&0#!

,(! *7(-0'(9'&+(;! .(+! $%,&6&.)0&%-+! +%-0! #0)F*&(+ $#0R%,&8/($(-0! (0! +/&>&+! 9)'! *)!

,&'(.0&%-V! P)! *#2&0&$&0#!,/! .R)-2($(-0!-7(+0!9)+! .%-0(+0)F*(!(0! *(+! ).0&%-+!8/&! (-!

,#.%/*(-0!'(k%&>(-0!/-(!)99'%F)0&%-!F&(-!$(&**(/'(!8/7(-!0($9+!-%'$)*V

P)! +(.%-,(! ')&+%-! (+0! /-! F(+%&-! &-0('-(! 9*/+U>)*/(! ,(! 9('6%'$)-.(;! ,(!

'(-,($(-0!%/!,(!.'#)0&>&0#V!_7(+0!,(!.(!0\9(!,(!.R)-2($(-0!8/(!*7%-!9)'*(!,)-+!*)!

9)'0&(!JJ!,(!.(!,%./$(-0V!

_(!.R)-2($(-0U*d!-7(+0!,&.0#!8/(!9)'!*7&$9/*+&%-!,7/-(!&,#(!&-0('-(V!?%/'!o0'(!

'#)*&+# &*!,%&0!'#9%-,'(!d!/-(!9'%F*#$)0&8/(!*&$9&,(!(0 ,%&0!)>%&'!,(+!%Fb(.0&6+!.*)&'+!

(0!.%-.'(0+!)/a!\(/a!,(+!).0(/'+!,/!.R)-2($(-0;!$)&+!)/++&!,(!*7(-+($F*(!,(+!2(-+!

)66(.0#+!9)'!.(!,('-&('B@V

P)! $%0&>)0&%-! ,(+! +)*)'&#+! ,%&0! o0'(! ,7)/0)-0! 9*/+! 6%'0(! 8/7&.&! *(+! .%-0'(!

)'2/$(-0+!d!.(!.R)-2($(-0!+('%-0!*#2&%-+B^V

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BA ?%'0('!}.<Z#-<ML24>4>[2#\<=729#&:8L2#&4=842OJX
BB <(-2(!U':2#+8172#<W#-:81O2X
B@ ?)'!*)!+/&0(;!%-!-%$$(')!.(0!(-+($F*(!,(!9('+%--(!*(+!1 <0)j(R%*,('+ 4!
B^ <0'(F(*!P ]<5=Q5<>#I29#98I8=>39#=39>942140>I9#85#7:81O2M214 T



♣ T)-+! *(! .)+! ,(! <%,('-;! *(! .R)-2($(-0! )! #0#! &-,/&0! 9)'! /-(! >%*%-0#! ,(! *)!

R&#')'.R&(!<D_V!P(!F(+%&-!,/!.R)-2($(-0!-7)!9)+!#0#!F&(-!.%$9'&+!(0! *)!>&+&%-!

,(''&L'(! +($F*)&0! 6*%/+! )/a! \(/a! ,(! -%$F'(/a! &-0('*%./0(/'+V! ?%/'! *7&-,/&'(!

9*/+! (66&.).($(-0;! &*! )/')&0! +)-+! ,%/0(! 6)**/! +7)00)',('! 9*/+! *%-2/($(-0! +/'!

.(00(!9R)+(!,7(a9*&.)0&%-!.)'!*(+!).0(/'+!,/!0('')&-+!-7#0)&(-0!9)+!+/66&+)$$(-0!

&-6%'$#+!9%/'!9%/>%&'!),R#'('!)/!9'%b(0B`V♣

FV P7&$9*&.)0&%-;!/-!6).0(/'!.*(6!

"(-('!d!F&(-!/-!.R)-2($(-0!(+0!2*%F)*($(-0!)++(e!,&66&.&*(;!9*/+&(/'+!#0)9(+!

+%-0!-#.(++)&'(+!)6&-!,(!'#/++&'!d!*(!$(00'(!(-!9*).(!+/'!*)!,/'#(V

P)! 9'($&L'(! #0)9(! ,(! *)! 2(+0&%-! ,/! .R)-2($(-0! (+0! *)! ,#6&-&0&%-! ,/!

.R)-2($(-0BWV! O-! .R)-2($(-0;! 9%/'! o0'(! .%''(.0($(-0! )99*&8/#;! -#.(++&0(! /-(!

F%--(!.%$9'#R(-+&%-!,(+!).0(/'+V!H';!&*!)''&>(!0'L+!+%/>(-0!8/(!.(+!).0(/'+!+%&(-0!

$)*!&-6%'$#+ .)'!*(!9'%b(0!*/&U$o$(!9%++L,(!,(+!.%-0%/'+!0'L+!6*%/+BYV!

_7(+0! /-(! ,(+! 9'($&L'(+! (''(/'+! 2#-#')*($(-0! '#)*&+#(+V! =-! %$(00)-0! ,(! +(!

6)&'(!/-(!>&+&%-!0%0)*(!,/!9'%b(0!(0!(-!-(!9'(-)-0!9)+!(-!.%$90(!0%/+!*7&$9).0!,(+!

.R)-2($(-0+;! &*! >)! o0'(! ,&66&.&*(;! >%&'(! &$9%++&F*(! ,(! .%->)&-.'(! *(+! )/0'(+!

.%-0'&F/0(/'+!9%0(-0&(*+!,/!9'%b(0!d!+(!b%&-,'(!)/a!,#.&,(/'+!,/!.R)-2($(-0V!?*/+!

*(!9'%b(0!(+0!F'/$(/a!(0!9*/+!&*!9)')&0')!,#.%--(.0#!,(!*) '#)*&0#!,/!0('')&-!9)'!*(+!

+)*)'&#+V! _(*)! ,%--(')! /-(! &$9'(++&%-! ,(! '(.(>%&'! /-! %','(! R&#')'.R&8/(! -%-!

)..%',#!)/a!F(+%&-+!(0!+/+.&0(')!,(!*)!'#0&.(-.(!(0!,(!*7&-.%$9'#R(-+&%-BZV!

> ?"#*-&5-;-5,#*&"*#%&.*$'#*6%&.1"*)"*6@'&A"B"&.C*-)#*#%&.*6%&.1"*)"#*/5-.#*1%D',E F

U N)'\!E)$(*B[

?%/'!(+9#'('!%F0(-&'!/-(!),R#+&%-!&-&0&)*(;!*(+!9%&-0+!+/&>)-0+!,/!9'%b(0!,%&>(-0!o0'(!

.%--/+ M

U P7#0)0!,(+!*&(/a!,(!*7(-0'(9'&+(;!%/;!)/0'($(-0!,&0;!*(!F&*)-!,(!*)!+&0/)0&%-!(0!*(+!

')&+%-+!9%/++)-0!)/!.R)-2($(-0 g'#9%-,!d!*)!8/(+0&%-!1 ?%/'8/%&!.R)-2(' | 4h

U P)! -%/>(**(! +0')0#2&(! d! $(00'(! (-! 9*).(! g1 3/7(+0U.(! 8/&! (+0! )$(-#! d!

.R)-2(' | 4!

U P(+!%Fb(.0&6+!>&+#+ g1 T)-+!8/(*!F/0 | 4h

U P(+!#0)9(+!,/!9'%b(0!g1 d!8/(*!'\0R$( | 4h

U P(+!+0)j(R%*,('+!,/!.R)-2($(-0!g1 3/&!+(')!.%-.('-#!9)'!*) $&+(!(-!9*).(!,/!

.R)-2($(-0 | 4h

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B` ]()/>)**(0!1 !29#&4=843O>29#8?95=629G#-<MM214#W8>=2#L>=2#21#7=<J814#W8>=2#M>25RG T
BW _%**&-+!P ^_4>=#512#[>9><1#L<5=#I2#W545= T
BY <0'(F(*!P ]<5=Q5<>#I29#98I8=>39#=39>942140>I9#85#7:81O2M214#T
BZ n%00('!P -<165>=2#I2#7:81O2M214 N#:5>4#785929#6K37:27 T
D` E)$(*!8 9/0+4#0$%+-)&+:0$("(0*.0 ;



♣ ?%/'! 6)&'(! *(! 9)')**L*(! )>(.! *(! 9'%b(0! ,(! .R)-2($(-0! %9#'#! d! <%,('-;! %-!

'($)'8/(')!8/(!*(!.R)-2($(-0!0(*!8/7&*!)!#0#!)--%-.#!-(!'#9%-,)&0!8/7d!^ ,(+!

W!8/(+0&%-+;!(0!.(/a!,(!$)-&L'(!0'L+!9)'0&(**(V!3/)-,! *(!9'%b(0!)!#0#!9'#+(-0#!

+(/*! *7%Fb(.0&6! )! #0#! 9'#+(-0#! .*)&'($(-0V! 5/./-(! &,#(! 9'#.&+(! ,/!

6%-.0&%--($(-0! -7)! #0#! ,%--#! -&! )/./-! b)*%-V! P(+! +0)j(R%*,('+! %-0! #0#!

,#+&2-#(! $)&+! 9)'0&(**($(-0! +(/*($(-0! (0! *)! -%/>(**(! +0')0#2&(! -7)! #0#! 8/(!

-%$$#! g1 :)&'(! ,(+! 9*)-+! ,(! 9'%2'L+ 4h! +)-+! /-! +/99%'0! (a9*&8/)-0!

.%-.'L0($(-0!*(+!)00(-0(+V!!♣

!!

_(0! #.*)&'.&++($(-0! (+0! &$9%'0)-0;! -%-! 9)+! /-&8/($(-0! 9%/'! ,(+! ')&+%-+!

9'%.#,/'&L'(+;!$)&+! +/'0%/0!9%/'! 6%'$('!/-!1 -%\)/!,/' 4!,7&-,&>&,/+!8/&! +%-0!(-!

)..%',!)>(.!*(+!$%,&6&.)0&%-+!(0!8/&!9%'0('%-0!*(!9'%b(0!,(!.R)-2($(-0V

_(00( -%0&%-!,(!-%\)/!9(/0!9)')s0'(!)-%,&-(;!$)&+ .7(+0!*d!%u!+(!b%/(!*)!'#/++&0(!

,/! .R)-2($(-0V! =-! (66(0;! /-! .R)-2($(-0! -7)! ,(! >)*(/'! )b%/0#( 8/(! 8/)-,! &*! (+0!

(66(.0&>($(-0!$&+!(-!9*).(!(0!)99*&8/#V!_7(+0!,%-.!*7#8/&9(!8/&!*(!$(0!(-!9*).(!8/&!

(+0!0'&F/0)&'(!,( +)!'#/++&0(!%/!-%-V

_(00(! .%)*&0&%-! ,%&0! +('>&'! ,(! F)+(! d! *7)>)-.($(-0! ,/! 9'%b(0V! =**(! ,%&0!

.%->)&-.'(! *(+! )/0'(+! +)*)'&#+! ,(! *7(-0'(9'&+(! )6&-! ,(! 6)&'(! 9'%2'(++('! *(+! &,#(+! (0!

*(/'+!$&+(+ (-!9*).(!(66&.).($(-0V! J*+!+('>(-0!)/++&!,(!'#6#'(-0!9%/'!'#9%-,'(!)/a!

8/(+0&%-+!)/0'(+!$($F'(+!,(!*7(-0'(9'&+(V

♣ T)-+! *(!.)+!,(!<%,('-;! .(00(!#0)9(!)!#0#!-#2*&2#V! P7#8/&9(!$(-)-0!)/!9'%b(0!#0)&0!

.%-+0&0/#(!,(!+/9#'&(/'!R&#')'.R&8/(!(0!*(/'!.'%\)-.(!,)-+!*(!F&(-!6%-,#!,/!9'%b(0!

-7#0)&0!9)+!0%0)*(V P(!.R)-2($(-0!+7(+0!$)*2'#!0%/0!%9#'#;!$)&+!&*!)!9(&-#!d!2)2-('!

*7),R#+&%-;!9)'0&./*&L'($(-0!)/9'L+ ,(+!6%-.0&%-+!&$9).0#(+V ♣

.V _%$$/-&.)0&%-!(0 0')-+$&++&%-!,(!*7&-6%'$)0&%-

P)!.%$$/-&.)0&%-!(+0!/-!9%&-0!(++(-0&(*!9%/'!,&66/+('! *)!>&+&%-!,7/-(!'#6%'$(!

(->&+)2#( (0!0(-&'!)/!.%/')-0!*(+!+0)j(R%*,('+!,(+!)>)-.#+V!_7(+0!/-!)a(!$)b(/'!,(!

*7)>)-.($(-0! ,7/-! 9'%b(0! 8/(*! 8/7&*! +%&0BC V! J*! 9('$(0! ,(! 0(-&'! *7(-+($F*(! ,(!

*7(-0'(9'&+(!d!b%/' +/'!*(+!F(+%&-+!(0!'#)b/+0('!*(!9*)--&-2!(0!*(+!).0&%-+!+&!-#.(++)&'(V

5++/'('! /-(! .%$$/-&.)0&%-! (66&.).(! (+0! /-! )a(! $)b(/'! ,(! *)! 2(+0&%-! ,/!

.R)-2($(-0V! _7(+0! (**(! 8/&! 9('$(0 /-(! '#6*(a&%-! ,(+! )2(-0+! +/'! *)! 9('0&-(-.(! ,/!

9'%b(0! (0! +%-! (66&.).&0#! (+0! /-! &-,&.)0(/'! 9('0&-(-0! ,(! *)! >&0)*&0#! ,7/-! 9'%b(0!

)99%'0)-0!,(+!.R)-2($(-0+V!

N#-#')*($(-0;! *)!9%*&0&8/(!,(!.%$$/-&.)0&%-!-7(+0!9)+!,#6&-&( d! *)!-)&++)-.(!

,/! 9'%b(0V! _7(+0! /-(! (''(/'! 8/&! 9(/0! .%/0('! .R('! d! *7(-0'(9'&+(! .)'! *)! -%-!

.%$$/-&.)0&%-! 9(/0! o0'(! 9'&+(! .%$$(! /-! $)-8/(! ,7&-0#'o0 M! *(+! &-,&>&,/+! -%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BC x(F('!1 ]/'()/.').\ 4



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

+%-0!9)+!&-6%'$#+;!.7(+0!+)-+!,%/0(!8/(!*(/'!)99%'0!(+0!$)'2&-)*!)/!9'%b(0V!

?&+! (-.%'(;! ,(+! +)*)'&#+! 9(/! &-6%'$#+! 9(/>(-0 &-0('9'#0('! .(*)! .%$$(! /-(!

>%*%-0#! ,(! 9'%>%8/('! *(! .R)-2($(-0! +)-+! .%-+(-0($(-0! (0! .'#('! /-(! .%)*&0&%-!

+7%99%+)-0!)/!.R)-2($(-0V!P(! 0')>)&*!(66(.0/#!(-!)$%-0!+(')&0!)*%'+!,#>)*%'&+#!(0!

/-(!*(>#(!,(!F%/.*&('!,(>&(-,')&0!*#2&0&$(!)/9'L+!,7/-!2'%/9(!9*/+!*)'2(!(-.%'(V

♣ T)-+! *(! 9'%b(0! ,(! .R)-2($(-0! ,#.'&0! ,)-+! *(! JJV; *)! .%$$/-&.)0&%-! )! #0#!

'(*)0&>($(-0! 6)&F*(V! P(+! .R)-2($(-0+! %-0! #0#! #-%-.#! d! *7%')*V! 5/./-(!

.%$$/-&.)0&%-!-7)!#0#!6%'$)*&+#!(0!*(+!.R)-2($(-0+!%-0!#0#!)99*&8/(!1 +/'!*(!0)+ 4V!

T(! -%$F'(/+(+! *)./-(! %-0! .%$$(-.#! d! )99)')&0'(! d!$(+/'(! ,/! ,#9*%&($(-0! ,/!

.R)-2($(-0;! $)&+! -7)\)-0! 9)+! ,7&-0('*%./0(/'! ,#+&2-#! 9%/'! /-! '(0%/';! /-(!

6'/+0')0&%-!(+0!-#(V!P)!3:!(+0!,(>(-/(!*7&-0('*%./0'&.(!1 9)'!,#6)/0 4!>/!8/7d!)/./-!

$%$(-0! (**(! -7)! #0#! ,#+&2-#(! 9%/'! 9%'0('! *(! 9'%b(0V! P)! F&(->(&**)-.(! ,(! +(+!

$($F'(+!)!#0#!*)!+(/*(!')&+%-!,(!*7)..%$9)2-($(-0!)/!.R)-2($(-0V!♣

,V 5-)*\+(!,(!*)!$#0R%,%*%2&(!<%,('-

<&!-%/+!)-)*\+%-+!*(!.R)-2($(-0!0(*!8/7&*!)!#0#!%9#'#!d!<%,('-!9%/'!*(!9'%b(0 ,(!

.R)-2($(-0! ,(+! 9&*%0(+! ,7)-%$)*&(;! -%/+! .%-+0)0%-+! ,(! -%$F'(/+(+! ,&66#'(-.(+!

(-0'(! *(+! 9'#.%-&+)0&%-+! ,(! *&00#')0/'(! (0! *7)99*&.)0&%-! ,/! .R)-2($(-0! $(-#! d!

<%,('-V

P(!.R)-2($(-0!<%,('-!-7)!9)+!#0#!%9#'#!9)'!1 *(!F)+ 4!.%$$(!.%-+(&**#;!$)&+!

(+0!)''&>#!,7/-(!>%*%-0#!R&#')'.R&8/(V!_(!.R)-2($(-0!-7)\)-0!9)+!#0#!,&+./0#!9)'!

.(/a!8/&!*(!+/F&')&0!*(!9*/+;!&*!)!#0#!$)*!.%$9'&+!(0!-(!+($F*)&0!9)+!.%''(+9%-,'(!d!/-!

'#(*!F(+%&-!%9#')0&%--(*V!P(!9'%b(0!-7)!9)+!#0#!.),'#!(-0&L'($(-0;!(0!*)!>&+&%-!d!*%-2!

0('$(!9)+!,#0)&**#V!J*!)!+/+.&0#!/-(!&-.%$9'#R(-+&%-!8/&!+7(+0!$/(!(-!'(b(0V

T(!9*/+;!*%'+8/7&*!)!(66(.0&>($(-0!#0#!$&+!(-!9*).(;!*(+!9'%.(++/+!-7%-0!9)+!#0#!

$&+!d!b%/'!(0!.(*)!)!.%-0')&-0!d!/-!6%-.0&%--($(-0!(-!$%,(!,#2'),#V!_(00(!)F+(-.(!

,7)-0&.&9)0&%-! )! #0#! 9'&+(! .%$$(! /-! $)-8/(! 6%'0! ,(! .%-+&,#')0&%-! (->('+! *(+!

#8/&9(+!(0!

_(00(!(66(0!)!#0#!)$9*&6&#!9)'!/-(!.%$$/-&.)0&%-!F)*F/0&)-0(V!=-!(66(0;!d!)/./-!

$%$(-0! .(! .R)-2($(-0! -7)! #0#! 1 %66&.&)*&+# 4! 9)'! /-(! -%0(! %/! 9)'! /-(!

.%$$/-&.)0&%-!&-0('-(V!J*!)!#0#!)--%-.#!)/a!#8/&9(+!9)'!>%&a!%')*(V!

T)-+!*)!+/&0(!,/!,#'%/*($(-0!,/!9'%b(0;!*)!.%$$/-&.)0&%-!(+0!'(+0#(!'#,/&0(V

P)!.'&+(!,/!_%>&,UBC!)!F&)&+#!*(+!&-,&.)0(/'+!,/!@-, 0'&$(+0'(;!$)&+!&*!(+0!#>&,(-0!

8/(!*(!.%-+0)0!6)&0!(-!6&-!,7)--#(!'(6*L0(')!*7(66&.).&0#!,(!.(!.R)-2($(-0V!

O-! F&*)-! -(! 9(/0! 9)+! (-.%'(! o0'(! 6)&0;! $)&+! .(! .R)-2($(-0! )! 0(**($(-0! #0#!

'#)*&+#! d! .%-0'(U.%/')-0! ,(+! 9')0&8/(+! /+/(**(+! (0! b(! ,%/0(! 8/7&*! 9(',/'(! 0(*! 8/(*!

,)-+!*(!0($9+V!J*!9%/'')&0!$o$(!\!)>%&'!/-!'(0%/'!(-!)''&L'(V



=30:$<(+30 %* -%*3<- '>%?46-+%0:%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

<%,('-! (+0! /-(! (-0'(9'&+(! &--%>)-0(! 8/&! .)9&0)*&+(! +/'! /-! +)>%&'U6)&'(!

/-&8/(!(0!*7).8/&+&0&%-!,(!-%$F'(/a!0)*(-0+V!P)!6&'$(!b%/&0!,7/-(!F%--(!'#9/0)0&%-!

(0! +)!-%0%'&#0#!,)-+! *(!,%$)&-(!,(! *7&-+0'/$(-0)0&%-!(+0! &-,&+./0)F*(V!<%-!(-0'#

'#.(-0( ,)-+! /-(! *%2&8/(! ,(! 9'%,/.0&%-! );! 9%/'! *(! $%$(-0;! #0#! .%/'%--#! ,(!

+/..L+!(0!+%-!+\+0L$(!,(!$)-)2($(-0!(-!9'%b(0!(+0!0'L+!&-0#'(++)-0V!

P7(-0'(9'&+(!)!9%/'!)$F&0&%-!,(!.'%&0'(!(0!>)!o0'(;!,(!9*/+!(-!9*/+;!9'%&(!d!

,(+! .R%&a! (-0'(! +%-! )2&*&0#! (0! *(! $)&-0&(-! ,(! +(+! R)/0+! +0)-,)',+V! T(! 9*/+;! .(0!

)2')-,&++($(-0! +7)..%$9)2-(')! %F*&2)0%&'($(-0! ,7/-(! 6%'$)*&+)0&%-! 9*/+!

9%/++#(V!<%,('-!(+0!,)-+!/-( 9#'&%,(!%u!,(!-%$F'(/a!.R)-2($(-0!+7%9L'(V!=**(!

,%&0;!d!*7)>(-&';!)99'(-,'(!d!$&(/a!2#'('!*(+!.R)-2($(-0+!+0'/.0/'(*+!9%/'!-(!9)+!

0%$F('!,)-+!,(+!+&0/)0&%-+!F*%8/)-0(+V!

P7)/0'(! 2')-,! )a(! ,7)$#*&%')0&%-! (+0! *)! 9'&+(! (-! .%$90(! ,(! *)! 8/)*&0#V!

<%,('-! 9'%6&0(;! d! b/+0(! 0&0'(;! ,(! +)! F%--(! &$)2(! 9%/'! %F0(-&'! ,(! -%/>()/a!

.%-0')0+V!")&+!+&!*)!8/)*&0#;!9)'!$)-8/(!,(!.%-+&,#')0&%-!&-0('-(;!>(-)&0!d!-(!9*/+!

.%''(+9%-,'(!)/a!+0)-,)',+!,($)-,#+!9)'!*(+!.*&(-0+;!.7(+0!*7&$)2(!,(!*7(-0'(9'&+(!

8/&! +(')&0! #.%'-#;! (0! ,)-+! /- (->&'%--($(-0! )/++&! .%$9#0&0&6! .(*)! &-6*/(')&0!

-#2)0&>($(-0!+/'!*)!.'%&++)-.(V

_(00(!)--#(!,7)*0('-)-.(!)!#0#!'&.R(!(-!'(F%-,&++($(-0;!d!0&0'(!9('+%--(*!

$)&+!)/++&!9%/'! *(!+('>&.(!<53!,(!<%,('-V!"%-!).0&>&0#!)!#0#!.R)-2#!d!9*/+&(/'+!

'(9'&+(+!(0! *(!.)9 ,(+!$&++&%-+!)/++&V!_(9(-,)-0;!.(*)!)!#0#!0'L+!(-'&.R&++)-0V! l7)&!

(/!*)!.R)-.(!,(!9%/>%&'!0')>)&**('!)>(.!,(+!2(-+!0'L+!9'%6(++&%--(*+!(0!)\)-0!/-(!

2')-,(!(a9('0&+(!,)-+!*(/'!,%$)&-(V!

I')>)&**('! )/! +(&-! ,(! *)! 3/)*&0#! :%/'-&++(/'!$7)! 9('$&+! ,(! ,#>(*%99('! ,(!

6%'0(! .%$9#0(-.(! (-! .%$$/-&.)0&%-;! (-! )-)*\+(! (0! $7)! )99%'0#! /-(! >&+&%-!

2*%F)*(! ,7/-! 0')>)&*! .%%9#')0&6V! 5>%&'! /-(! ).0&>&0#! d! .R(>)*! (-0'(! *)! 8/)*&0#! (0! *)!

</99*\! _R)&-! )! #0#! 0'L+! 6%'$)0(/'! .)'! $7%F*&2()-0! d! /-(! 9'&+(! ,(! '(./*; *(+!

%Fb(.0&6+!-7#0)-0!9)+!0%/b%/'+!.%->('2(-0+V!?*/+!8/(!b)$)&+;!b7)&!#0#!.%-6'%-0#!d!/-!

0')>)&*!,(!6%-,!+/'!/-!$#0&('!(0!b7)&!0'%/>#!.(!.R)**(-2(!0'L+!+0&$/*)-0V



@+#$+3A-"4B+% 8 C3<-:%(

]=5Of5PP=I;!")\)V!1 P(+!<0')0#2&(+!)F+/',(+V!_%$$(-0!6)&'(!9&'(!(-!.'%\)-0!6)&'(!$&(/aV 4 P( <(/&*;!

@ABYV

_5GGK;!"&.R(*V!1 l7)&!g0'L+h $)*!)/!0')>)&* 4!_R)**(-2( ~!G(9%'0)2(!,(!BR^A

_HPPJS<!l)$(+!_V!1 ]i0&'!/-(!>&+&%-!9%/'!*(!6/0/' 4 BCC`
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