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VBV% % R434$.0/")%3*5%J43*1/)5%3*%R$.)1*%

8<-D% % M*1(*$1(*5%j,2&/+#.)0%&.%!*$5"))*%H#,./)*%

:--% % N",/045%3*%!$"0*10/")%3*5%!*$5"))*5%

23=B% % Q:*)1*%^.0/").&*%3*%L41#$/04%3#%J43/1.,*)0%

:4<-% % N*)0$*%3'S;.&#.0/")%*0%3'j)-"$,.0/")%5#$%&.%!(.$,.1"342*)3.)1*%%

9VB2% % P>5*$;.0"/$*%R$.)d./5%3*5%J43/1.,*)05%Q)0.&:/+#*5%%

D2=% % H.#0*%Q#0"$/04%3*%L.)04%
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:8-C%% % N*)0$*5%M4:/").#@%3*%!(.$,.1";/:/&.)1*%%

-9B<%% % !$*51$/20/")%P2/"/3%J/5#5*%j)3*@%%

:-2B% % N./55*%!$/,./$*%3'Q55#$.)1*%J.&.3/*%

DP2% % H82*$0*)5/")%.$04$/*&&*%%

2B4% % Q/3*%J43/1.&*%3'S0.0%

:BS% % N"#;*$0#$*%J.&.3/*%])/;*$5*&&*%%

6B-% % ?"55/*$%J43/1.&%!.$0.:4%
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!"! !#$%&'()$*&#+

?-!$7(<57#$,#0/!)*0$#-54<!>-#,!$-7,#(! #/,467-/,(!)(!/0,7(!$7-,#ZJ(!'4)#5-%(!-5,J(%%([!ZJ(!5(!

<0#,! )-/<! J/! 5-)7(! ,R47-$(J,#ZJ(! /0,-''(/,! $0J7! %*-/,-%6#(! 0J! )-/<! J/! 5-)7(! /0/!

,R47-$(J,#ZJ(!$0J7!%*J,#%#<-,#0/!74574-,#\(1!?(<!0$#-54<[!#<<J<!)J!$-\0,[!<0/,!)4PH!50//J<!(/!

OR#/(!<0J<!>07'(!)*0$#J'!)($J#<!%(!]@@@(!<#S5%(!KEN!(,!>0/,!%*0IP(,!)*J/!J<-6(!'4)#5-%1!O*(<,!H!

$-7,#7!)J!^]@@@(!<#S5%([!%07<ZJ(!%(<!9/6%-#<!\0/,!$7(/)7(!$-7,!-J!50''(75(!ZJ(!%(<!0$#-54<!<(!

<0/,!>-#,!50//-#,7(!(/!2J70$(1! @%<!<0/,! #/#,#-%('(/,!J,#%#<4<!$0J7!,7-#,(7! %(<!)0J%(J7<!ZJ(%%(<!

ZJ*(%%(<!<0#(/,1!!O*(<,!H!$-7,#7!)(!5(,,(!$7-,#ZJ(!ZJ(!<0/,!-$$-7J(<!%(<!)47#\(<!)*J,#%#<-,#0/!0J!

-))#5,#0/[!5*(<,_H_)#7(!J/(!J,#%#<-,#0/!74$4,4(!\#<-/,!%-!7(5R(75R(!)(!$%-#<#7!'-#<!(%%(!(<,!-%07<!

)#>>#5#%('(/,!50/,7&%-I%(1!!

?*-))#5,#0/!-J`!0$#-54<[!/0,-''(/,!H!%*R470;/([!(<,!-$$-7J(!-J`!-%(/,0J7<!)(!%-!>#/!)J!^@^(!

<#S5%(!(,! <(!)4\(%0$$(! >07,('(/,!H!$-7,#7!)(<!-//4(<!EFLY!-J`!+,-,<_A/#<!$J#<!(/!2J70$(1!

3*(/<J#\(/,!,0J,(<!%(<!50'$%#5-,#0/<!'4)#5-%(<!%#4(<!H!%-!,0`#50'-/#(!(,!)0/5!H!%*-))#5,#0/!T!

)45S<! $-7! <J7)0<-6([! #/>(5,#0/<! )(<! ,#<<J<!'0J<[! -,,(#/,(<! 5-7)#0\-<5J%-#7(<[! ,7-/<'#<<#0/!

\#7-%(!(,!-,,(#/,(<!$<Q5R#-,7#ZJ(<!KCN1!?*-))#5,#0/!50/)J#,!(/<J#,(!H!%-!)4<#/<(7,#0/!<05#-%(!(,!

$70>(<<#0//(%%(!-\(5!7#<ZJ(!)(!$745-7#<-,#0/1!!

O*(<,!)-/<!%(!IJ,!)(!$-%#(7!H!%*-))#5,#0/!(,!<(<!50'$%#5-,#0/<!ZJ*(<,!4%-I074!%(!,7-#,('(/,!)(!

<JI<,#,J,#0/!-\(5!/0,-''(/,!%-!.4,R-)0/(!)-/<!%(<!-//4(<!EFWY[!%-!UJ$74/07$R#/(!)-/<!%(<!

-//4(<!EFMY!(,!3JI0`0/(a!(/!CYEC!KWN1!O(!,7-#,('(/,!/*(<,!$-<!$7(<57#,!H!\#<4(!5J7-,#\(!(,!-!

$0J7!0IP(5,#>!%-!74)J5,#0/!)(<!7#<ZJ(<[!5*(<,_H_)#7(!%-!74)J5,#0/!)(<!50/<4ZJ(/5(<!)(!%*J<-6(!

)(!)706J(<1!!

2/!b7-/5(!(/!CYEG!KGN[!EM1Wc!)(<!>7-/d-#<!0/,!7(dJ!J/(!$7(<57#$,#0/!)*-/,-%6#ZJ(<!0$#-54<[!<0#,!

EC!'#%%#0/<!)(!$(7<0//(<!-\(5!J/(!$70$07,#0/!)(!DMc!)(!>(''(<!)*J/!e6(!'0Q(/!)(!DC!-/<[!

$-7!50/,7([!)($J#<!CYYG!0/!50'$,(!)(J`!>0#<!$%J<!)(!$(7<0//(<!,7-#,4(<!$-7!0$#0;)(<!>07,<!
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$0J7!)(<!)0J%(J7<!/0/!5-/547(J<(<!<0#,!E1Ec!)(!%-!$0$J%-,#0/!K(/\#70/!XYY!YYY!$(7<0//(<N[!

%-!.07$R#/(!7(<,-/,!%(!$7('#(7!'4)#5-'(/,!%(!$%J<!$7(<57#,!)(\-/,!%*V`Q50)0/([!%(!b(/,-/Q%!

(,!!%-!UJ$74/07$R#/(1!!

?07<!)(!%*J/!)(!'(<!<,-6(<!(/!'4)(5#/(!)(!\#%%([!)(!/0'I7(J`!$-,#(/,<!<(!<0/,!$74<(/,4<!$0J7!

%(!7(/0J\(%%('(/,!)*07)0//-/5(!)(!%(J7!,7-#,('(/,!)(!<JI<,#,J,#0/!-J`!0$#-54<1!B0'I7(J`!

<0/,!5(J`!ZJ#!<J#\(/,!5(!,7-#,('(/,!)($J#<!)(<!-//4(<[!<-/<!74J<<#7!H!)#'#/J(7!%(<!)0<(<!\0#7(!

-77f,(7! %(! ,7-#,('(/,! 0J! 7(\#(//(/,! -\(5! )(<! 5R(\-J5R('(/,<! )*07)0//-/5(1! B0J<! /0J<!

<0''(<!#/,(77064<!<J7!%(<!I(<0#/<!74(%<!)(!5(<!$-,#(/,<1!2/!(>>(,[!%(!)4,0J7/('(/,!K-J!<(/<!

7(\(/,(!(<<(/,#(%%('(/,N!)(<!'4)#5-'(/,<!0$#-54<!(,!$-7,#5J%#S7('(/,!%-!UJ$74/07$R#/(!(<,!

>74ZJ(''(/,!J/!<0J5#!$0J7!%(<!'4)(5#/<!$7(<57#$,(J7<1!!

O(!,7-\-#%!-!$0J7!IJ,!)(!<*#/,47(<<(7!-J!<JP(,!)J!)4,0J7/('(/,!)(<!'4)#5-'(/,<!0$#-54<!)-/<!

<0/!-<$(5,!)(!g!6(<,#0/!(/!$7-,#ZJ(!h!-J!50J7<!)(!/0<!50/<J%,-,#0/<1!!@%!$(7'(,!46-%('(/,!)(!

<*#/,47(<<(7! -J`! 7-#<0/<! $0J7! %(<ZJ(%%(<! 5(7,-#/<!'4)(5#/<! /(! <0JR-#,(/,! $%J<! $7(/)7(! (/!

5R-76(!5(!,Q$(!)(!$-,#(/,<1!!

"-/<!J/!$7('#(7!,('$<[!/0J<!/0J<!#/,47(<<(70/<!H!%-!)4>#/#,#0/!)(!%*-))#5,#0/[!)(<!,7-#,('(/,<!

<JI<,#,J,#><!07-J`[!)(!<0/!5-)7(! %46-%!(/!b7-/5(!(,!)-/<!)*-J,7(<!$-Q<1!8J#<!/0J<!,7-#,(70/<!

%*(/ZJf,(! 74-%#<4(!-J$7S<!)(<!'4)(5#/<!(/!b7-/5(!(,!(/>#/! %(<!'0Q(/<!'#<!(/!iJ\7(!$0J7!

4\#,(7!%(!)4,0J7/('(/,!)(!,7-#,('(/,<!)(!<JI<,#,J,#0/!-J`!0$#-54<1!! 

!!"! ,-.*#*$*&#/+

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

A/(!-))#5,#0/!KCN!-!4,4!)4>#/#(!(/!EFFY!50''(!J/!g!$705(<<J<!$-7!%(ZJ(%!J/!50'$07,('(/,[!

$0J\-/,!$(7'(,,7(!H!%-!>0#<!J/(!$70)J5,#0/!)(!$%-#<#7!(,!)*45-7,(7!0J!)*-,,4/J(7!J/(!<(/<-,#0/!
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)(! '-%-#<(! #/,(7/([! (<,! ('$%0Q4! )*J/(! >-d0/! 5-7-5,47#<4(! $-7! %*#'$0<<#I#%#,4! 74$4,4(! )(!

50/,7&%(7!5(!50'$07,('(/,!(,!<-!$0J7<J#,(!(/!)4$#,!)(!%-!50//-#<<-/5(!)(!<(<!50/<4ZJ(/5(<!

/46-,#\(<!h1!!

?(!50'$07,('(/,!$(J,!f,7(!J/(!50/<0''-,#0/!)(!<JI<,-/5(<!$<Q5R0-5,#\(<!K-%500%[!,-I-5[!

'4)#5-'(/,<[!0$#-54<N!0J!J/(!-))#5,#0/!<-/<!<JI<,-/5(!0J!50'$07,('(/,-%(!K<$07,[!P(J`!)(!

R-<-7)[!<(`([!P(J`!\#)40N1!!

!

@%!Q!-!,70#<!67-/)<!(/<('I%(<!)(!<Q'$,&'(<!)-/<!%(<!,70JI%(<!-))#5,#><!T!!

_!<Q'$,&'(<!50'$07,('(/,-J`!T!(/\-R#<<('(/,!$7067(<<#>!)(!%-!\#(!ZJ0,#)#(//(!)J!<JP(,!$-7!

)(<!50'$07,('(/,<!-))#5,#><!-J!)4,7#'(/,!)(<!-J,7(<!7#,J(%<!-\(5!#'$0<<#I#%#,4!)*-77f,(7!0J!

74)J#7(!%(!50'$07,('(/,!-))#5,#>[!%-!$(7,(!)(!50/,7&%([!%*(/\#(!#774$7(<<#I%(!0J!g!57-\#/6!h1!

!"74$(75J<<#0/<!<05#-%(<!(,j0J!'4)#5-%(<!)J7-I%(<!(,!-Q-/,!J/!#'$-5,!<J7!%-!\#(!)J!<JP(,1!@%!Q!-!

J/!7#<ZJ(!)(!)*#<0%('(/,[!$(7,(!)*('$%0#[!<4$-7-,#0/[!'-76#/-%#<-,#0/!(,!<J7!%-!<-/,4!$70$7(!H!

5R-ZJ(!-))#5,#0/1!

_!<Q'$,&'(<!$R-7'-50%06#ZJ(<!$70$7(<!H!%-!<JI<,-/5(!-))#5,#\(!ZJ#!H!,(7'(!$(J\(/,!-I0J,#7!

H!J/(!,0%47-/5(!-\(5!-J6'(/,-,#0/!)(<!)0<(<!$J#<!)(!<(\7-6(1!!

!

"*J/!$0#/,!)(! \J(! <5#(/,#>#ZJ(!(,!'4)#5-%! KDN! %(<! -))#5,#0/<! <0/,!J/(!$-,R0%06#(! 5474I7-%(!

(/,7-#/-/,!J/(!)4$(/)-/5(!H!J/(!<JI<,-/5(!0J!-5,#\#,4!-Q-/,!)(<!50/<4ZJ(/5(<!)4%4,S7(<1!

O(%%(<_5#!<0/,!50)#>#4(<!$-7!)(<!5%-<<#>#5-,#0/<!#/,(7/-,#0/-%(<!-\(5!)(<!57#,S7(<!,(%<!ZJ(!%-!$(7,(!

)(! 50/,7&%(! )(! <0#[! %*#/,(7>47(/5(! )(! %-! 50/<0''-,#0/! <J7! <(<! -5,#\#,4<[! %-! $0J7<J#,(! )(!

50/<0''-,#0/!'-%674! %-! $7#<(! )(! 50/<5#(/5(!)(<! ,70JI%(<! ZJ*(%%(! (/6(/)7(1! ?(! )#-6/0<,#5!

)*-))#5,#0/! 7($0<(! $7#/5#$-%('(/,! <J7! )(J`! 5%-<<#>#5-,#0/<!T! .-/J(%! )#-6/0<,#ZJ(! (,!

<,-,#<,#ZJ(!)(<!,70JI%(<!'(/,-J`!K"3.!]N!5744(!$-7!%k9'(7#5-/!8<Q5R#-,7#5!9<<05#-,#0/!(,!%-!
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O%-<<#>#5-,#0/! <,-,#<,#ZJ(! #/,(7/-,#0/-%(! )(<! '-%-)#(<! (,! )(<! $70I%S'(<! )(! <-/,4! KO@._EYN!

5744(!$-7!%kV.31!

?-!DS'(!4)#,#0/!)J!.-/J(%!"#-6/0<,#ZJ(!(,!3,-,#<,#ZJ(!)(<!,70JI%(<!'(/,-J`!K"3.!]N[!$-7J(!

(/! CYEW! (,! 74-%#<4(! <0J<! %*46#)(! )(! %*9<<05#-,#0/! 9'47#5-#/(! )(! 8<Q5R#-,7#([! -!'0)#>#4l! %-!

)4>#/#,#0/!)(!%*-))#5,#0/!)457#,(!-J$-7-\-/,!)-/<!%-!"3.!@]1!"

?-!"3.!]!)4>#/#,!%*-))#5,#0/!<(%0/!EE!57#,S7(<!KDNT!"

E_! U(<0#/! #'$47#(J`! (,! #774$7(<<#I%(! _! 0J! )%,A3"># _! )(! 50/<0''(7! %-! <JI<,-/5(! 0J! )(!

P0J(71!"

C_! 8(7,(!)(!50/,7&%(!<J7!%-!ZJ-/,#,4!(,!%(!,('$<!)4)#4<!H!%-!$7#<(!)(!<JI<,-/5(!0J!-J!P(J1"

W_! U(-J50J$!)(!,('$<!50/<-574!H!%-!7(5R(75R(!)(!<JI<,-/5(<!0J!-J!P(J1"

G_! 9J6'(/,-,#0/!)(!%-!,0%47-/5(!-J!$70)J#,!-))#5,#>1!"

D_! 874<(/5(! )*J/! <Q/)70'(! )(! <(\7-6([! 5*(<,_H_)#7(! )(! %*(/<('I%(! )(<! <Q'$,&'(<!

$70\0ZJ4<!$-7!%*-77f,!I7J,-%!)(!%-!50/<0''-,#0/!0J!)J!P(J1!"

L_! @/5-$-5#,4!)(!7('$%#7!)(<!0I%#6-,#0/<!#'$07,-/,(<1!"

M_! A<-6(!'f'(!%07<ZJk#%!Q!-!J/!7#<ZJ(!$RQ<#ZJ(1!"

X_! 870I%S'(<!$(7<0//(%<!0J!<05#-J`1!"

F_! "4<#7!0J!(>>07,<!$(7<#<,-/,<!$0J7!)#'#/J(7!%(<!)0<(<!0J!%*-5,#\#,41!"

EY_!95,#\#,4<!74)J#,(<!-J!$70>#,!)(!%-!50/<0''-,#0/!0J!)J!P(J1!"

EE_!80J7<J#,(!)(!%-!50/<0''-,#0/!'-%674!%(<!)46e,<!$RQ<#ZJ(<!0J!$<Q5R0%06#ZJ(<1!"

?(!<(J#%!)#-6/0<,#5!(<,!%-!$74<(/5(!)*-J!'0#/<!C!57#,S7(<!<J7!J/(!$47#0)(!'#/#'-%(!)(!EC!'0#<1!

?-!<4\47#,4!)(!%*-))#5,#0/!(<,!4,-I%#(!<(%0/!%(!/0'I7(!)(!57#,S7(<!$74<(/,<!5R(m!%(!$-,#(/,!T!!

_!!C!H!W!57#,S7(<!T!-))#5,#0/!>-#I%(1!
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_!G!H!D!57#,S7(<!T!-))#5,#0/!'0)474(1!

_!L!57#,S7(<!0J!$%J<!T!-))#5,#0/!<4\S7(1!

!

?-!5%-<<#>#5-,#0/!)(!%*V.3[!"@.!EY!>-#,!-$$-7-n,7(!%(<!50/5($,<!)*J<-6(!/05#>[!)(!57-\#/6[!)(!

)4$(/)-/5(!(,!%(!$R4/0'S/(!)(!,0%47-/5(1!

E1!A/!)4<#7!$J#<<-/,!0J!50'$J%<#>!)*J,#%#<(7!J/(!<JI<,-/5(!$<Q5R0-5,#\(!o!

C1!"#>>#5J%,4<!H!50/,7&%(7!%*J,#%#<-,#0/!)(!%-!<JI<,-/5(!K)4IJ,!0J!#/,(77J$,#0/!)(!%-!50/<0''-,#0/!

0J!/#\(-J`!)*J,#%#<-,#0/N!o!

W1!3Q/)70'(!)(!<(\7-6(!$RQ<#0%06#ZJ(!ZJ-/)!%(!<JP(,!)#'#/J(!0J!-77f,(!%-!50/<0''-,#0/!)*J/(!

<JI<,-/5(! $<Q5R0-5,#\([! 50''(! (/! ,4'0#6/(/,! %-! <J7\(/J(! )*J/! <Q/)70'(! )(! <(\7-6(!

5-7-5,47#<,#ZJ(!)(! %-!<JI<,-/5(!0J! %*J,#%#<-,#0/!)(! %-!'f'(!<JI<,-/5(! K0J!)*J/(!<JI<,-/5(!

-$$-7(/,4(N!$0J7!<0J%-6(7!0J!4\#,(7!%(<!<Q'$,&'(<!)(!<(\7-6(!o!

G1!.#<(!(/!4\#)(/5(!)*J/(!,0%47-/5(!-J`!(>>(,<!)(!%-!<JI<,-/5(!$<Q5R0-5,#\(!T!%(!<JP(,!-!I(<0#/!

)*J/(!ZJ-/,#,4!$%J<!#'$07,-/,(!)(!%-!<JI<,-/5(!$0J7!0I,(/#7!%*(>>(,!)4<#74!o!

D1!9I-/)0/!$7067(<<#>! )*-J,7(<! <0J75(<! )(! $%-#<#7! (,! )*#/,47f,<! -J! $70>#,! )(! %*J,#%#<-,#0/!)(! %-!

<JI<,-/5(! $<Q5R0-5,#\([! (,! -J6'(/,-,#0/! )J! ,('$<! $-<<4! H! <(! $705J7(7! %-! <JI<,-/5([! %-!

50/<0''(7[!0J!745J$47(7!)(!<(<!(>>(,<!o!

L1!80J7<J#,(! )(! %-! 50/<0''-,#0/! )(! %-! <JI<,-/5(!'-%674! 5(<! 50/<4ZJ(/5(<!'-/#>(<,('(/,!

/05#\(<1!V/!)0#,!<*(>>075(7!)(!$745#<(7!<#! %(!<JP(,!4,-#,!-J!50J7-/,[!0J!<*#%!-J7-#,!)p!f,7(!-J!

50J7-/,[!)(!%-!/-,J7(!(,!)(!%-!67-\#,4!)(<!50/<4ZJ(/5(<!/05#\(<1!!

80J7!>-#7(!5(!)#-6/0<,#5[!-J!'0#/<!W!)(<!'-/#>(<,-,#0/<!<J#\-/,(<!)0#\(/,!-\0#7!4,4!$74<(/,(<!(/!

'f'(!,('$<[!-J!50J7<!)(!%-!)(7/#S7(!-//4(1!!
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"-/<!%-!50/<0''-,#0/!)(!<JI<,-/5(<!$<Q5R0-5,#\(<[!#%!Q!-!,70#<!,Q$(<!)(!50'$07,('(/,<!T!%(!

/0/_J<-6([!%*J<-6(!<#'$%(!(,!%(!'4<J<-6(1!!

?(!/0/_J<-6(!T!-I<(/5(!)(!50/<0''-,#0/1!!

?*J<-6(!<#'$%(!T!50/<0''-,#0/!J<J(%%(!)*J/(!<JI<,-/5(!K)4>#/#,#0/!\-%-I%(!J/#ZJ('(/,!$0J7!

%*-%500%N! 0J! 74-%#<-,#0/! )*J/! 50'$07,('(/,! <-/<! ZJ*#%! /(! 7($74<(/,(! )(! 5-7-5,S7(!

$-,R0%06#ZJ(1!!

?(!'4<J<-6(!T!,0J,(!50/)J#,(!0J!50/<0''-,#0/!(/,7-#/-/,!)(<!7#<ZJ(<!(,j0J!)0''-6(!(,j0J!

)(!)4$(/)-/5(1!q0J,!J<-6(!<#'$%(!)(!<JI<,-/5(<!$<Q5R0-5,#\(<!(<,!J/!'4<J<-6(!H!%*(`5($,#0/!

)(<!'4)#5-'(/,<!(,!)(!%*-%500%1!"-/<!%(!'4<J<-6(!0/!7(,70J\(!T!!

! ?*J<-6(!H! 7#<ZJ(!T!/#\(-J!)(!50/<0''-,#0/!(`$0<-/,!H!)(<! 7#<ZJ(<!)(!50'$%#5-,#0/!

KJ<-6(!5R70/#ZJ(!0J!-#6JN!

! ?*J<-6(!/05#>!T!50/<0''-,#0/!74$4,4(!#/)J#<-/,!)(<!)0''-6(<!'4)#5-J`!K<0'-,#ZJ(!

0J!$<Q5R#-,7#ZJ(N!0J!<05#-J`!!

! ?-! )4$(/)-/5(!T! 5*(<,! %*#'$0<<#I#%#,4! )(! <*-I<,(/#7! )(! 50/<0''(7! -\(5! $(7,(! )(!

50/,7&%(!)(!%*J<-6(1!!

!

1"! #$%&'&(&)'*+2*3$424/5,*

@%!(<,!)4>#/#!50''(!%*J,#%#<-,#0/!#/,(/,#0//(%%(!(,!#/-$$70$7#4([!/0/!50/>07'(!-J`!,(7'(<!)(!

%*9..[!$0J7!%*J,#%#<-,#0/[!%-!\0#(!)*-)'#/#<,7-,#0/[!%-!$0<0%06#(!0J!%-!)J74(!)(!,7-#,('(/,[!-#/<#!

ZJ*-J`!7(50''-/)-,#0/<!)(!I0//(!$7-,#ZJ(!KLNKMN1!!!!

8-7'#!%(<!)#>>47(/,<!,Q$(<!)(!'4<J<-6(!)(<!,7-#,('(/,<!)(!<JI<,#,J,#0/!-J`!0$#-54<!0/!-!KXN!T!!

_! ?*J<-6(!)4,0J7/4!)(<!q3V!$-7!7(\(/,(!R07<!$7(<57#$,#0/!0J!,7->#51!!

_! ?*-)'#/#<,7-,#0/!)4,0J7/4(!-\(5! %*J,#%#<-,#0/!)(!\0#(<!-J,7(<!ZJ(!5(%%(<!$74\J(<!$-7!

%*9..!T!#/,7-\(#/(J<([!/-<-%(!0J!>J'4(1!!



!

!

WY!

!
!

_! ?-!50/<0''-,#0/!(/!-<<05#-,#0/!H!)*-J,7(<!<JI<,-/5(<!$<Q5R0-5,#\(<1!!

!

6"! #$%&'&(&)'*+,4*)7&/0$4***

?(<!0$#0;)(<!KFN!50/<,#,J(/,!J/(!>-'#%%(!)(!<JI<,-/5(<!)47#\4(<!)(!%*0$#J'!%J#_'f'(!,#74!)(!%-!

5J%,J7(! )J! $-\0,[! J,$,A(%# K/+"38(%5+[! ZJ#! (<,! J,#%#<4! )($J#<! %k9/,#ZJ#,4! $0J7! <0J%-6(7! %-!

)0J%(J71!?k0$#J'!(/!-!4,4!(`,7-#,!o!<0/!-5,#\#,4!-/-%64<#ZJ(!(<,!(<<(/,#(%%('(/,!)J(!H!%kJ/!)(!

<(<!-%5-%0;)(<!50/<,#,J,#><[!%-!'07$R#/(1!"

?(! ,(7'(! g!0$#-54<!h! (<,! ,R407#ZJ('(/,! 74<(7\4! -J`! )47#\4<! /-,J7(%<! )(! %*0$#J'1! "(!

/0'I7(J<(<! <JI<,-/5(<! 0/,! 4,4! <Q/,R4,#<4(<! 5R#'#ZJ('(/,! (,! 7(<<('I%(/,[! <0#,! $-7! %(J7!

<,7J5,J7(!<0#,!$-7!%(J7!-5,#\#,4[!H!%-!'07$R#/(1!?-!'07$R#/(!(<,!%(!'4,-I0%#,(!-5,#>!)(!$%J<#(J7<!

<JI<,-/5(<!T! %*R470;/([! %-! 50)4#/([! %-! $R0%50)#/([! %-! 50)4,RQ%#/([! 5(! ZJ#! <#6/#>#(! ZJ(! )-/<!

%*076-/#<'([! %-! 50)4#/([! %-! $R0%50)#/([! %-! 50)4,RQ%#/(! (,! %*R470;/(! <0/,! ,7-/<>07'4(<! (/!

'07$R#/(1"

?(<! 0$#0;)(<! 7(670J$(/,! )0/5! 5(J`! )*07#6#/(! /-,J7(%%(! 0J! 0$#-54<! K'07$R#/(N[! <('#_

<Q/,R4,#ZJ(!KR470;/(N!(,!<Q/,R4,#ZJ(!K50)4#/([!'4,R-)0/([!>(/,-/Q%[!0`Q50)0/([!/0J\(-J`!

$70)J#,<!)(!<Q/,RS<(N1!!

?(<! 0$#0;)(<! 0/,! $%J<#(J7<! -5,#0/<[! /0,-''(/,! -/-%64<#ZJ(! 50''(! 5#,4! $%J<! R-J,[!

-/(<,R4<#ZJ([!-/,#)#-77R4#ZJ(!(,!-/,#,J<<#\(1!?(<!(>>(,<!<(50/)-#7(<!<0/,!,0J<!%(<!'f'(<!ZJ*#%<!

<0#(/,! 0$#0;)(<! g!>07,<!h! 0J! g!>-#I%(<!h!T! 50/<,#$-,#0/[! /-J<4(<[! \0'#<<('(/,<[! )4$7(<<#0/!

7(<$#7-,0#7([!,70JI%(<!)(!%-!\#6#%-/5([!,0%47-/5(!(,!)4$(/)-/5(!KEYN1!?(!7#<ZJ(!)(!<J7)0<-6([!

)(!)4$7(<<#0/!7(<$#7-,0#7(!(,!)(!%-!)4$(/)-/5(!<0/,!)0/5!50''J/!H!,0J<!%(<!0$#0;)(<1!!!

?(<!0$#-54<!'#'(/,!%(<!(>>(,<!)(<!0$#0;)(<!(/)06S/(<!T!%(<!(/r4$R-%#/(<[!%(<!(/)07$R#/(<[!%(<!

)Q/07$R#/(<1!8%J<#(J7<!,Q$(<!)(!745($,(J7<!-J`!0$#-54<!0/,!4,4!#)(/,#>#4<!T!745($,(J7<!'J!KsN[!



!

!

WE!

!
!

r-$$-! KtN! (,! )(%,-! KuN[! %05-%#<4<! )-/<! )#>>47(/,(<! m0/(<! )J! <Q<,S'(! /(7\(J`! 5(/,7-%! (,! (/!

$47#$R47#(1!OR-ZJ(!0$#-54!$74<(/,(!J/!$70>#%!)*->>#/#,4!<$45#>#ZJ(!\#<_H_\#<!)(!5(<!745($,(J7<[!

5R-ZJ(!5-,4607#(!)(!5(<!745($,(J7<!-!J/(!)#<,7#IJ,#0/!ZJ#! %J#!(<,!$70$7(1!9!5R-ZJ(!,Q$(!)(!

745($,(J7!<0/,!7(%#4<!J/!,Q$(!)k(>>(,!(,!)(<!\0#(<!)(!,7-/<)J5,#0/!$70$7(<1!O(7,-#/<!0/,!J/(!

-5,#0/!-60/#<,([!)*-J,7(<!-/,-60/#<,(<!0J!(/507(!-60/#<,(j-/,-60/#<,(1!"

!
!"#$%&'(')*+&'+,-./"*0'+&1'*2"-.31!

>!$(<).84&!2<'9%&4!R!84.'0%&!%&8!*!8<08>4=9&8!6&!BM2&94&0B8!\&U!R!'<B9H.)&]#!
>!$(<).84&!9"B4.&%!R!&@@&4!'<.)8!.'9<B4")4!/0&!9<0B!%L"(<).84&!2<'9%&4#!
>! $(<).84&>$)4"(<).84&!R! "(<).84&! 9<0B! 0)! 8<08>4=9&! 6&! BM2&94&0B! &4! ")4"(<).84&! 9<0B! 0)! "04B&! \&U!R!
,09BM)<B9H.)&]#!
>!$)4"(<).84&!2<'9%&4!R!")4"(<).8&!%&8!&@@&48!80B!4<08!%&8!8<08>4=9&8!6&!BM2&94&0B8!\^"%<U<)&]#!

!

"(!5(<!<JI<,-/5(<[!5(7,-#/(<!<0/,!#%%#5#,(<!KEEN!(,!$70)J#,(<!5%-/)(<,#/('(/,!H!$-7,#7!)J!$-\0,!

0J!-5R(,4(<!#%%46-%('(/,!<J7!#/,(7/(,[!/0,-''(/,!%*R470;/(1!!

!

!"#$%&'4'56-11"7".-/"*0'+&1'-0-6#31"8$&1'



!

!

WC!

!
!

!

8"! 9$+&0/3,'(*+,*42:4(&(2(&)'*/2;*)7&/0$4**

?(!'4)#5-'(/,!)(!<JI<,#,J,#0/!-J`!0$#-54<!K.3VN!-!%(<!'f'(<!-5,#\#,4<!$R-7'-50%06#ZJ(<!

ZJ(! 5(%%(<! )(! %-! )706J(! -))#5,#\(1! ?-! <JI<,#,J,#0/! $74\#(/,! %(<! <Q'$,&'(<! $RQ<#ZJ(<! (,!

$<Q5R#ZJ(<!)(!'-/ZJ(!ZJ#!<J7\#(//(/,!%07<!)(!%*-77f,!0J!)#'#/J,#0/!)(!%-!50/<0''-,#0/!)(<!

0$#-54<!H!%*07#6#/(!)(!%*-))#5,#0/!KECN1!!

?(<!I-<(<!)J!,7-#,('(/,!)(!<JI<,#,J,#0/!7($0<(/,!<J7!%(<!,7-\-J`!)(!]1!"0%([!.1!BQ<v-/)(7!(,!

.1=1!w7((r!$JI%#4<!(/!EFLD!KEWN!(,!0/,!4,4!7($7#<(<!(/!CYYE!$-7!%(!7-$$07,!)(!.0/,-<,7J5!KECN1!

9#/<#[!%(!'4)#5-'(/,!)(!<JI<,#,J,#0/!)0#,!T!!

_!!-\0#7!%(<!'f'(<!$70$7#4,4<!$R-7'-50)Q/-'#ZJ(<!ZJ(!%(!$70)J#,!H!<JI<,#,J(71!!

_!!-\0#7!J/(!)J74(!)*-5,#0/!%0/6J([!-J!'#/#'J'!CG!R(J7(<[!$0J7!/(!$-<!/45(<<#,(7!$%J<#(J7<!

$7#<(<!$-7!P0J7[!(,!4\#,(7!J/(!>%J5,J-,#0/!)(!%*(>>(,1!!

_! !/(!$-<!64/47(7!)*(J$R07#([!0J!,7S<!$(J[!(,!/(!$-<!-\0#7!)*(>>(,!)(!7(/>075('(/,!$0J7! %(!

$70)J#,!%J#_'f'(!(,!%(<!-J,7(<!)706J(<1!!

_!!<*-)'#/#<,7(7!$-7!\0#(!07-%(!0J!<JI%#/6J-%(!(,!/(!$-<!50'$07,(7!)*-,,7-#,!$-7,#5J%#(7!$0J7!%(<!

-J,7(<!\0#(<[!<J7,0J,!$0J7!%-!\0#(!#/,7-\(#/(J<(1!!

_!f,7(!50'$-,#I%(!-\(5!J/(!ZJ-%#,4!)(!\#(!<-,#<>-#<-/,(1!!

_!!-\0#7!7(dJ!J/(!-J,07#<-,#0/!)(!'#<(!<J7!%(!'-75R4!)-/<!5(,,(!#/)#5-,#0/1!!

!

<"! =,4*(>/&(,3,'(4*+,*42:4(&(2(&)'*/2;*)7&/0$4**

?(! ,7-#,('(/,! )(! <JI<,#,J,#0/! -J`! 0$#-54<! Kq3VN! 50'$7(//(/,! %-! $7(<57#$,#0/! )(<!

'4)#5-'(/,<!)(!<JI<,#,J,#0/!-J`!0$#-54<! K.3VN!'-#<!-J<<#!J/(!/0,#0/!)(!$7#<(!(/!5R-76(!

6%0I-%(!)J!$-,#(/,!(,!J/(!-%%#-/5(!,R47-$(J,#ZJ([!%(<!.3V!50/<,#,J-/,!J/!'0Q(/!-%07<!ZJ(!%(<!

q3V!<0/,!J/(!$7-,#ZJ(!KEGN1!3(<!0IP(5,#><!<0/,!T!!



!

!

WW!

!
!

_!<0J%-6(7!J/!4,-,!)(!'-/ZJ(!)0J%0J7(J`!o!

_!-<<J7(7!J/(!6(<,#0/!$(7<0//(%%(!)(!%-!)4$(/)-/5(!o!

_!)#'#/J(7[!\0#7(!5(<<(7!%-!50/<0''-,#0/!)(<!0$#-54<!#%%#5#,(<!(/!<k-550''0)-/,!-J!'-#/,#(/!

)(!%-!$R-7'-50)4$(/)-/5(!)(!<JI<,#,J,#0/!o!

_!$-7\(/#7!H!J/(!-I<,#/(/5(!50'$%S,(!)k0$#-54<[!Q!50'$7#<!)(!,0J,!.3V!o!

_!$-7\(/#7!#/!>#/(!H!%-!74<0%J,#0/!50'$%S,(!)(!,0J,(!$70I%4'-,#ZJ(!)(!'4<J<-6(!)(!<JI<,-/5(<!

$<Q5R0-5,#\(<1!

_!O(<!0IP(5,#><!(,!'0,#\-,#0/<!<0/,!<J<5($,#I%(<!)k4\0%J(7!-J!50J7<!)J!,7-#,('(/,1!

!

!!!"! 01/+234+'5#/+61+7&#'1+

!"! ?7&+$3&)-)5&,*

2/! b7-/5([! (/,7(! CYYL! (,! CYEM[! %-! $7(<57#$,#0/! )*0$#0;)(<! >07,<! -! -J6'(/,4! )*(/\#70/!

EDY!c'KEYN1! 8-7'#! %(<! J<-6(7<! KEDN[! )0/,! %*e6(! '0Q(/! (<,! )(! LD1F! -/<[! 0/! 7(,70J\(! J/(!

#/)#5-,#0/! )-/<! %(<! )0J%(J7<! 5R70/#ZJ(<! 7RJ'-,0%06#ZJ(<! '-P07#,-#7('(/,! $J#<!

5-/5470%06#ZJ(<! (,! %0#/! )(77#S7(! %*#/)#5-,#0/! )(! <JI<,#,J,#0/! -J`! 0$#-54<1! ?(<! '4)(5#/<!

64/47-%#<,(<!<0/,!%(<!$7#/5#$-J`!$7(<57#$,(J7<!$J#<!%(!5-/5470%06J(!(,!7RJ'-,0%06J(1!!

!

2/!CYED!KEEN[!%(!/0'I7(!)*J<-6(7<!$70I%4'-,#ZJ(<!)*0$#-54<!(/,7(!ED!(,!LG!-/<!4,-#,!(<,#'4[!

-J`! -%(/,0J7<! )(! CWY!YYY[! )0/,! MX!c! <(7-#(/,! <0J<! ,7-#,('(/,! )(! <JI<,#,J,#0/1! ?(<!

'4)#5-'(/,<!0$#0;)(<!)(!<JI<,#,J,#0/[!.4,R-)0/(!(,!UJ$74/07$R#/([!4,-#(/,!50/<0''4<!$-7!

7(<$(5,#\('(/,!WG!c!(,!WD!c!)(<!J<-6(7<!)(<!5(/,7(<!)*-55J(#%!(,!)*-550'$-6/('(/,!H! %-!

74)J5,#0/!)(<!7#<ZJ(<!$0J7!J<-6(7<!)(!)706J(<!KO99:A"N1!87(<57#,<!)-/<!X!5-<!<J7!EY[!#%<!<0/,!



!

!

WG!

!
!

$-7>0#<!J,#%#<4<!R07<!)J!<,7#5,!5-)7(!,R47-$(J,#ZJ(!K)-/<!M!5-<!<J7!EY!$0J7!%-!Ux"[!C!<J7!EY!$0J7!

%-!'4,R-)0/(N!

V/!(<,#'-#,[!(/!CYEM[!ZJ(!DYY!YYY!$(7<0//(<!-\-#(/,!(`$47#'(/,4!%*R470;/([!<0#,!E[W!c!)(<!

-)J%,(<!)(!EX!H!LG!-/<!KC[E!c!)(<!R0''(<!(,!Y[D!c!)(<!>(''(<N!(,!Y[M!c!)(<!-)0%(<5(/,<!)(!

EM!-/<!KY[M!c!)(<!6-7d0/<[!Y[L!c!)(<!>#%%(<N1!OR(m!%(<!-)J%,(<[!5(!,-J`!)*(`$47#'(/,-,#0/!<*(<,!

<,-I#%#<4! )($J#<! CYEG[! -$7S<! -\0#7! )0JI%4! (/,7(! CYYY! (,! CYEG1! ?(! /0'I7(! (<,#'4! )(!

50/<0''-,(J7<!)*R470;/(!-J!50J7<!)*J/!'0#<!)0//4!<*4,-I%#,!H!EYY!YYY!K@O!y!XM!YYY_EGM!YYYN!

(/!CYEM1!?(!/0'I7(!)(!$(7<0//(<!7(5(\-/,!J/!,7-#,('(/,!)(!<JI<,#,J,#0/!$-7!UJ$74/07$R#/(!

x-J,!"0<-6(!KUx"N!0J!'4,R-)0/(!(<,!(<,#'4!KEEN[!(/!b7-/5([!H!CWY!YYY!$(7<0//(<1!@%!(`#<,(!

)0/5!J/(!>07,(!$70$07,#0/!)*J<-6(!<07,-/,!)J!5-)7(!%46-%!)*J,#%#<-,#0/1!!

!

1"! @>)%&-*+,4*24/5,>4**

?(<!0$#0;)(<! KEEN[! ZJ#! <0J\(/,! <*#/,S67(/,! H!J/!$0%QJ<-6(!)(!)706J(<[!055J$(/,!J/(!$%-5(!

#'$07,-/,(! )-/<! %(<! 50/<0''-,#0/<! )(<! J<-6(7<! $70I%4'-,#ZJ(<! )(! )706J(<!T! MG!c! )(<!

J<-6(7<! #/,(77064<!(/!CYED!)-/<! %(<!5(/,7(<!)*-55J(#%!(,!)*-550'$-6/('(/,!H! %-!74)J5,#0/!

)(<! 7#<ZJ(<! $0J7! J<-6(7<! )(! )706J(<! KO99:A"N! (/! -\-#(/,! 50/<0''4! -J! 50J7<! )J! '0#<!

$7454)(/,1!!

O*(<,!)-/<!5(,,(!$0$J%-,#0/!)*J<-6(7<!-5,#><!ZJ#!(<,!,7S<!\J%/47-I%(!ZJ(!%-!50/<0''-,#0/!7(<,(!

'-P07#,-#7('(/,!#/P(5,4(!KDD!c!)(!<(<!J<-6(7<!745(/,<N[!'-#<!-J<<#!</#>>4(!KGD!cN!0J!>J'4(!

KCX!cN1!!

8-7'#!%(<!J<-6(7<!)*0$#0;)(<!#%%#5#,(<!0J!)4,0J7/4<[!%-!50/<0''-,#0/!746J%#S7(!)*R470;/(!(<,!

$%J,&,!%(!>-#,!)(<!$%J<!#/<474<!<05#-%('(/,[!(/,74<!)-/<!%*J<-6(!H!%-!<J#,(!)(!%*4\0%J,#0/!)(!<0/!

#'-6(!(,!)(!<-!$4/4,7-,#0/[!'f'(!'0)(<,([!)-/<!%*(<$-5(!>(<,#>!-%,(7/-,#>[!%(!</#>!(<,!)(\(/J[!

<#!%*0/!50/<#)S7(!%*(/<('I%(!)(<!J<-6(7<[!%(!'0)(!)*J<-6(!'-P07#,-#7(!KLC!c!)(<!J<-6(7<!<J#\#<!



!

!

WD!

!
!

)-/<!%(<!5(/,7(<!)(!<0#/<[!)*-550'$-6/('(/,!(,!)(!$74\(/,#0/!(/!-))#5,0%06#([!O3989N1!?(<!

J<-6(<[!-J!)4$-7,!74574-,#><[!$(J\(/,!)4I0J5R(7!<J7!J/(!)4$(/)-/5(1!

"(7/#S7('(/,[!)(<!$(7<0//(<!-J`!$70>#%<!'J%,#$%(<!(,!/0/!J<-6S7(<!)(!)706J(<!#%%#5#,(<!<0/,!

)(\(/J(<! )4$(/)-/,(<! H! %-! <J#,(! )*J/! ,7-#,('(/,! -/-%64<#ZJ([! $-7,#5J%#S7('(/,! $0J7! )(<!

$-,R0%06#(<!/0/!5-/547(J<(<1!

!

?(! I0/! J<-6(! )J! '4)#5-'(/,! KEYN! 7($0<(! <J7! $%J<#(J7<! $7#/5#$(<[! /0,-''(/,! )(! /(! $-<!

$7(<57#7(! $%J<! )(! W! '0#<! J/! 0$#0;)(! >07,! <#! %(<! )0J%(J7<! /(! <0/,! $-<! <0J%-64(<! 0J! /0/_

-'4%#074(<!K(/!64/47-%!)0J%(J7<!/(J70$-,R#ZJ(<[!>#I70'Q-%6#(N!(,!)(!/(!$-<!)4$-<<(7!EDY'6!

)*4ZJ#\-%(/,!)(!'07$R#/(!$-7!P0J7!<-/<!%*-\#<!)*J/!<$45#-%#<,(1!2/!(>>(,[!J/!)(<!7#<ZJ(<!%(<!$%J<!

#'$07,-/,<!)(!%*J<-6(!)(<!0$#0;)(<!(<,!%(!<J7)0<-6(!ZJ#!<(!'-/#>(<,(!$-7!J/(!)4$7(<<#0/!)J!

<Q<,S'(!/(7\(J`! 5(/,7-%! (/,7-#/-/,!J/(! <0'/0%(/5(!(,! ,70JI%(<! 7(<$#7-,0#7(<! -\(5!'Q0<#<!

'-#<!46-%('(/,!%(!7#<ZJ(!)*-IJ<!(,!$R-7'-50)4$(/)-/5(!KELN1!@%!(`#<,(!)0/5!J/(!<J7\(#%%-/5(!

)-/<!%-!$7(<57#$,#0/1!!



!

!
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!
!

6"! #/'4*-,*3)'+,*,(*')(/33,'(*,'*A2>)7,*B!CD**

!

!"#$%&'9':32-%/"/"*0'+&'6,$/"6"1-/"*0'+&1'-0/-6#"8$&1'+-01';'2-<1'&$%*23&01'

!

V/!7('-7ZJ(!ZJ(!5(<!$-Q<!/*0/,!$-<!%(<!'f'(<!$70>#%<!)*J,#%#<-,(J7<!)*-/,-%6#ZJ(<1!?*2<$-6/(!

(,!%(!:0Q-J'(_A/#<!<0/,!%(<!$%J<!670<!50/<0''-,(J7<!)*-/,-%6#ZJ(<!0$#0;)(<!>07,<!-%07<!ZJ(!

%-!b7-/5(!(,!%*@,-%#(!<0/,!5(J`!ZJ#!(/!50/<0''(/,!%(!'0#/<1!O(<!$70>#%<!)(!50/<0''-,#0/!4,-/,!

$70I-I%('(/,!%#4<!H!%(J7<!'0)-%#,4<!)(!$7(<57#$,#0/1!!

!

!"! #$$%&!'(%)))

O*(<,!%(!C:!50/<0''-,(J7!(/!0$#0;)(<!(/!2J70$(!KEMN1!!

"#$%&#'()$*#!T!J/#ZJ('(/,!'4)(5#/!0J!5R#7J76#(/_)(/,#<,(1!3*#%!Q!-!J/(!(77(J7!)J!$7(<57#$,(J7[!

%(!$R-7'-5#(/!$(J,!-$$07,(7!)(<!5077(5,#0/<!-$7S<!)#<5J<<#0/!-\(5!%(!$7(<57#$,(J71!@%!>-J,!f,7(!

#/<57#,!<J7!J/!7(6#<,7(!$0J7!$7(<57#7(!)(<!0$#0;)(<!KEXN1!



!

!

WM!

!
!

+,-./')0%! -$! (#$%&#'()',1!T! #%! >-J,! J/(! 07)0//-/5(! <$45#-%(! -\(5! #'$7#'4<! /J'470,4<! (,!

50'$07,-/,! %(! /J'470! )*#)(/,#>#5-,#0/! )J! '4)(5#/! $7(<57#$,(J71! 80<<#I#%#,4! )(! $7(<57#7(!

)*-J,7(<! '4)#5-'(/,<! (/! <#'J%,-/41! ?*07)0//-/5(! <(! $74<(/,(! <0J<! >07'(! )(! )(J`!
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q0J,(<!5(<!$7(<57#$,#0/<!<0/,!<45J7#<4(<!(,!(/,7(/,!)-/<! %(!5-)7(!)*J/!)457(,!)-,-/,!)J!WE!

'-7<! EFFF! >#`-/,! %(<! <$45#>#5-,#0/<! ,(5R/#ZJ(<! )(<! 07)0//-/5(<!'(/,#0//4(<! H! %*-7,#5%(! :1!

DEFG!)J!50)(!)(!%-!<-/,4!$JI%#ZJ(!(,!$JI%#4!-J!=0J7/-%!V>>#5#(%!%(!E:;!-\7#%!EFFF1!@%!/*Q!-!$-<!(J!
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)(!'0)#>#5-,#0/!)(!5(!)457(,!)($J#<1!@%!Q!-!)0/5!J/(!0I%#6-,#0/!)(!%*J,#%#<-,#0/!)*07)0//-/5(<!

<$45#>#ZJ(<!(,!%-!74)-5,#0/!(/!,0J,(<!%(,,7(<!)(!%-!$7(<57#$,#0/!-#/<#!ZJ(!%-!'(/,#0/!0I%#6-,0#7(!

)J!/0'!)(!%-!$R-7'-5#(!)(!)4%#\7-/5(!KWYN1!!

!

!"! I=!,1%&%(14)2%)4.*41,1.1,7()J)*.5=E(7=5@,(%)@!.1)274!'%)

!
@,#=$!T!?-!UJ$74/07$R#/(!R-J,!)0<-6(!KUx"N!0J!3JIJ,(`<'(<,!J/!)47#\4!'07$R#/#ZJ(!J,#%#<4!

)-/<! %-! 5-)7(! )(! %-! <JI<,#,J,#0/! H! %*R470;/(! 0J! -J,7(<! 0$#-54<[! (%%(! <(! )#<,#/6J(! )(<!

'07$R#/#ZJ(<!5%-<<#ZJ(<!$-7!J/(!-5,#0/!-60/#<,(!g!$-7,#(%%(!h!K-$$(%4(!46-%('(/,!-60/#<,(_

-/,-60/#<,(N1!O(%-!%J#!50/>S7(!J/(!'(#%%(J7(!<45J7#,4!)k('$%0#!K7#<ZJ(!)(!<J7)0<-6(!>-#I%(N1!@%!

(`#<,(!J/!(>>(,!$%->0/)!%#4!H!%k-5,#0/!-60/#<,(!$-7,#(%%(!)(!%-!IJ$74/07$R#/([!5(!ZJ#!(`$%#ZJ(!%-!

'#/#'#<-,#0/!)(<!7#<ZJ(<!)(!)4$7(<<#0/!7(<$#7-,0#7([!H!%-!)#>>47(/5(!)(<!-60/#<,(<!50'$%(,<!

KR470;/([!'07$R#/([!'4,R-)0/([!(,51N1!!

"#$%&#'()',1!T! ?-! $7(<57#$,#0/! <45J7#<4(! )(! 5(! ,7-#,('(/,! (<,! $7#<(! (/! 5R-76(! H! LDc!$-7! %-!

<45J7#,4! <05#-%(! (,! (<,! 74<(7\4(! -J`! -)J%,(<! (,! -)0%(<5(/,<! )(! $%J<! )(! ED! -/<1! 80J7! f,7(!

(>>#5-5([!%(!,7-#,('(/,!$-7!Ux"!<(!$0J7<J#,!(/!64/47-%!$(/)-/,!$%J<#(J7<!-//4(<1!KWEN!?-!)0<(!

#/#,#-%(!7(50''-/)4(!(<,!)(!G!H!X!'6!$-7!P0J7!(/!J/(!$7#<(!ZJ0,#)#(//(!$-7!\0#(!<JI%#/6J-%([!

%-! $0<0%06#(! )(! <,-I#%#<-,#0/! (<,! 64/47-%('(/,! 50'$7#<(! (/,7(! X! (,! EC'6[! %-! $0<0%06#(!

'-`#'-%(!7(50''-/)4(!)-/<!%*9..!(<,!)(!CG'6!$-7!P0J7!$0J7!%(<!50'$7#'4<!<JI%#/6J-J`!

(,!)(!EX'6!$0J7!%(<!%Q0$R#%#<-,<!07-J`1!3-!$7#'0_$7(<57#$,#0/!$(J,!<(!>-#7(!(/!5-I#/(,!)(!\#%%(!

<-/<!$-<<(7!$-7!J/!5(/,7(!)4)#41!!

<0/'2#.1&$!T!>7-5,#0//4(!$-7!$47#0)(!)(!M!P0J7<!<-J>!'(/,#0/!(`$7(<<(!<J7!%*07)0//-/5(1!!

?*#'$-5,!)(!5(!,7-#,('(/,!-!$(7'#<!)(!)#\#<(7!$-7!D!%(!7#<ZJ(!)(!)45S<!$-7!<J7)0<-6(!(,!DYc!

0/,!J/(!'(#%%(J7(!<#,J-,#0/!<05#-%(KWCNKWWN!(,!<J7,0J,!$70>(<<#0//(%%(!KECN!1!V/!/0,(!%(!7#<ZJ(!
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)(!)4,0J7/('(/,!)J!,7-#,('(/,!<JI<,#,J,#>!07-%!ZJ#!<0/,!\(/)J<!<J7!%(!'-75R4!/0#7!0J!J,#%#<4<!

)(!'-/#S7(!#/-$$70$7#4(1!

!

I1! ?-!.4,R-)0/(!

!
@,#=$!T! ?-!'4,R-)0/(!KWGN!(<,!J/!-60/#<,(!50'$%(,!)(<!745($,(J7<!-J`!0$#-54<!50''(! %-!

.07$R#/([! ZJ#! -6#,! <J7! %(<! 745($,(J7<!'J! K�N1! 2%%(! $0<<S)(! )(<! $70$7#4,4<! -/-%64<#ZJ(<! (,!

-/,#,J<<#\(<[!(%%(!(/,7-#/(!J/!<Q/)70'(!)(!)4$(/)-/5(!$R-7'-50%06#ZJ(1!!!

"#$%&#'()',1!T!2%%(!(<,!$7(<57#,(!<0J<!>07'(!)(!64%J%(!0J!)(!<#70$1!?-!>07'(!64%J%(!/*(<,!$-<!

$7(<57#,(!(/!#/#,#-,#0/!)*J/!,7-#,('(/,1!@/#,#-%('(/,!<(J%(!%-!>07'(!<#70$!(<,!J,#%#<4([!%(<!64%J%(<!

<0/,!$(7'#<(<!-$7S<!J/!-/!)(!,7-#,('(/,!$-7!%-!>07'(!<#70$!(,!5R(m!J/!$-,#(/,!<,-I#%#<4!<J7!%(!

$%-/!'4)#5-%!(,! 50/)J#,(!-))#5,#\(1! ?-! >07'(!64%J%(! <(7-!$7(<57#,(!)*('I%4(!H! %-!$0<0%06#(!

5077(<$0/)-/,!H!%-!>07'(!<#70$[!%-!)0<(!)*(/,7(,#(/!<(!<#,J(!(/!64/47-%!(/,7(!LY!(,!EYY'6jP0J71!

?(<!'0)-%#,4<!)(!$7(<57#$,#0/!<0/,!%(<!'f'(<!ZJ(!$0J7!%-!Ux"!-\(5!%*J,#%#<-,#0/!)*07)0//-/5(<!

<45J7#<4(<[!$0J7!J/(!)J74(!'-`#'-%(!)(!CX! P0J7<!$0J7! %-! >07'(!64%J%(!(,!EG! P0J7<!$0J7! %-!

>07'(! <#70$!-\(5!J/! >7-5,#0//('(/,!)(!M! P0J7<1! 30/! #/#,#-,#0/!(<,!$-7! 50/,7(! 74<(7\4(!-J`!

'4)(5#/<!(`(7d-/,!(/!O3989!0J!)-/<!)(<!<(7\#5(<!R0<$#,-%#(7<!<$45#-%#<4<1!?(<!$-,#(/,<!<0/,!

<0J'#<!H!J/(!<J7\(#%%-/5(!$%J7#)#<5#$%#/-#7(!746J%#S7(!(,!0I%#6-,0#7(1!?-!%46#<%-,#0/!-5,J(%%(!$-7!

%(!O#75J%-#7(!"{3j"xV3!/�!CYYC_DM!)J!WY!P-/\#(7!CYYC!#'$0<(!%*J,#%#<-,#0/!)*-/-%Q<(<!J7#/-#7(<!

H!%*#/#,#-,#0/!)J!,7-#,('(/,!(,!)(!50/,7&%(<!$47#0)#ZJ(<!KWDN!KEGN1!!

ABB$)%!'1-0%'#.>/$%!T!?(<!$7#/5#$-J`!7#<ZJ(<!<0/,!/0,-''(/,!J/(!-J6'(/,-,#0/!)J!}q5!-\(5!

7#<ZJ(!)(! ,07<-)(!)(!$0#/,(!$0J7!)(<!$0<0%06#(<! 4%(\4(<!)(!.4,R-)0/(! K�ECY'6jPN! (,! J/!

7#<ZJ(! )(! )4$7(<<#0/! 7(<$#7-,0#7(! <#! %(! ,7-#,('(/,! (<,! -<<05#4! H! J/(! $7#<(! )*-%500%! (,! )(!

'4)#5-'(/,<!<4)-,#><1!!
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!
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!
@,#=$!T!?-!UJ$74/07$R#/(!R-J,!)0<-6(_/-%0`0/(!-$$(%4(!3JI0`0/(a[!(<,!50'$0<4(!)(!)(J`!

'0%45J%(<!T! %(! 5R%07RQ)7-,(! )(! IJ$74/07$R#/(! (,! %(! 5R%07RQ)7-,(! )#RQ)7-,4! )(! /-%0`0/([!

-<<05#4<! <(%0/! J/! 7-$$07,! 7(<$(5,#>! )(! GjE1! ?-! B-%0`0/(! KECN! KWLN! (<,! J/! -/,-60/#<,(! )(<!

'07$R#/#ZJ(<! (,! -/,-60/#<,(! $J7! )(<! '07$R#/0'#'4,#ZJ(<! <-/<! (>>(,! -60/#<,([! 5*(<,! J/!

0$#0;)(!)(! <Q/,RS<(!(,!J/!-/,#)0,(!)(<!0$#-54<1! 2%%(!$(7'(,!)(! <J$$7#'(7! 7-$#)('(/,! %(<!

(>>(,<! 5%#/#ZJ(<! KWEN! K)4$7(<<#0/! 7(<$#7-,0#7([! 50'-N1! 2%%(! (<,! $(J! (>>#5-5(! (/! 5-<! )(! $7#<(!

)*-60/#<,(_-/,-60/#<,(!50''(!%-!UJ$74/07$R#/(1!!"(\-/,!J/!$-<<-6(!R4$-,#ZJ(!50'$%(,[!(%%(!

/*-!$-<!)*(>>(,!%07<!)*J/(!$7#<(!07-%(!(,!)0#,!f,7(!-)'#/#<,74(!$-7!\0#7!@][!@.!0J!3O!$0J7!f,7(!

(>>#5-5(1!!

"#$%&#'()',1!T!?(!'0)(!)*J,#%#<-,#0/!)(! %-!Ux"_/-%0`0/(!(<,!J/(!$7#<(!ZJ0,#)#(//(!$-7!\0#(!

<JI%#/6J-%(!(,!$(7'(,!J/!(>>(,!#)(/,#ZJ(!H!%-!Ux"!<(J%(1!2/!5-<!)(!50/<0''-,#0/!$-7!\0#(!@][!

%-!B-%0`0/(!(`(75(!-%07<!J/!(>>(,!-/,-60/#<,(!(,!$70\0ZJ(!J/!<Q/)70'(!)(!<(\7-6(1!?-!)J74(!

'-`#'-%(!)(!$7(<57#$,#0/!4,-/,!)(!CX!P0J7<!-\(5!J/(!$0<0%06#(!'0Q(//(!)(!X'6jP0J71!!

<0/'2#.1&$!T!>7-5,#0//4(!$-7!$47#0)(!)(!M!P0J7<!<-J>!'(/,#0/!(`$7(<<(!<J7!%*07)0//-/5(1!?-!

3JI0`0/(a!-!7(dJ!<-!$7('#S7(!9..!(/!CYYL!(,!/(!<(7-!-J,07#<4(!H!%-!50''(75#-%#<-,#0/!ZJ*H!

$-7,#7! )(! CYEC! KWMN1! 30/! #/)#5-,#0/! 7($0<(! <J7!T! ,7-#,('(/,! <JI<,#,J,#>! )(<!

$R-7'-50)4$(/)-/5(<! -J`! 0$#-54<1! @%! $(7'(,! )(! )#<<J-)(7! )J! '4<J<-6(! $-7! \0#(! @]1!

O0/)#,#0/<!)(!$7(<57#$,#0/!<#'#%-#7(<!H!5(%%(<!)(!%-!Ux"1!!
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?*#/)#5-,#0/!)*J/!q3V!74<#)(!<J7!%-!)4$(/)-/5(!-\474(!-J`!0$#-54<1!?*0IP(5,#>!)(!5(!,7-#,('(/,!

4,-/,!KEGN!)(!<0J%-6(7!J/!4,-,!)(!'-/ZJ(!)0J%0J7(J`[!)#'#/J(7!\0#7(!5(<<(7!%-!50/<0''-,#0/!

)(<!0$#-54<1!9!,(7'([!0I,(/#7!J/(!-I<,#/(/5(!50'$%S,(!)(<!0$#-54<1!!

?(<! q3V! <0/,! 50/,7(_#/)#ZJ4<! 5R(m! %*(/>-/,!)(!'0#/<!)(!M! -/<1!"(!'-/#S7(!(`5($,#0//(%%(!

(/,7(! M! (,! ED! -/<! KEYN1! @%<! <0/,! 46-%('(/,! 50/,7(_#/)#ZJ4<! 5R(m! %(! $-,#(/,! $74<(/,-/,! J/(!

#/<J>>#<-/5(!7(<$#7-,0#7(!)450'$(/<4([!J/!-<,R'(!67-\([!J/(!#/<J>>#<-/5(!R4$-,05(%%J%-#7(!0J!

74/-%(!67-\(<1!@%!/(!>-J,!$-<!%(<!-<<05#(71!!
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!
@%!(`#<,(!$%J<#(J7<!-5,#0/<!'#<(<!(/!$%-5(!)-/<!%(!IJ,!)(!>-\07#<(7!%(!I0/!J<-6(!)(<!0$#0;)(<!(,!

)0/5!)(!)#'#/J(7!<0/!'4<J<-6(1!!
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)*-))#5,0\#6#%-/5(!$#%0,4!$-7!%*9B3.!KCXN!-\(5!)(<!(/ZJf,(<!-//J(%%(<!K":9.23[!V88@"A.[!

V3@98N!'-#<!46-%('(/,!)(<!5(/,7(<!)*4\-%J-,#0/!<J7!%-!$R-7'-50)4$(/)-/5(!KO2@8N!-#/<#!ZJ(!

%*VI<(7\-,0#7(!b7-/d-#<!)(<!.4)#5-'(/,<!9/,-%6#ZJ(<!KVb.9N1!@%!(`#<,(!$-7!50/,7(!J/!7(,-7)!
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)0//4(<1!@%!(`#<,(!46-%('(/,!%-!x93!KCCN[!-J,07#,4!#/)4$(/)-/,(!H!5-7-5,S7(!<5#(/,#>#ZJ([!5744!

(/! CYYG[! ZJ#! 4\-%J(! %(<! '4)#5-'(/,<[! )#<$0<#,#><! '4)#5-J`! (,! -5,(<! (/! \J(! )(! %(J7!

7('I0J7<('(/,[!(%%(!7(50''-/)(!%(<!I0//(<!$7-,#ZJ(<!(,!4%-I07(!%(<!7(50''-/)-,#0/<!)(!

<-/,4!$JI%#ZJ(1!?(<!O:8]!P0J(/,!46-%('(/,!J/!7&%(!)-/<!%*4\-%J-,#0/!(,!$74\(/,#0/!)(<!7#<ZJ(<!
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(`#<,(!WE!O:8]!(/!b7-/5(1!!
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J/! -60/#<,(! $J7! ZJ#! /*-! $-<! )*(>>(,! <J7! J/(!$(7<0//(!/*-Q-/,! $-<! 50/<0''4!)*0$#0;)(! (,!

$(7'(,! -#/<#! J/(! 67-/)(! <45J7#,4! )*('$%0#1! 30/! -55S<[! #/#,#-%('(/,! 74<(7\4! H! J/! J<-6(!

R0<$#,-%#(7! -! 4,4! 4%-76#! /0,-''(/,! %-!B-%0`0/(a! $-7! \0#(! /-<-%(! (,! #/P(5,-I%(! )($J#<! $(J!

-55(<<#I%(<!)-/<!%(<!O39891!!
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?(!$70>(<<#0//(%!)(!<-/,4!P0J(!J/!7&%(!5%4!)-/<!%-!$74\(/,#0/!)(<!7#<ZJ(<!)(!'4<J<-6(1!@%!/(!

>-J,!$-<!I-/-%#<(7!%-!$7(<57#$,#0/!)*0$#0;)(<!(,!J/(!$7(<57#$,#0/!I#(/!(/5-)74(!(<,!/45(<<-#7(1!

@%!(<,!7(50''-/)4!)(!)4$#<,(7!KCCN!%(!7#<ZJ(!)*-))#5,#0/!67e5(!H!J/!0J,#%!<#'$%(!T!g!V$#0#)!:#<r!

q00%!h! (,! )(! 7(5R(75R(7! J/! '4<J<-6(! %07<! )(! 5R-ZJ(! 7(/0J\(%%('(/,! $-7! %*0J,#%! 8V.@!T!

g!87(<57#$,#0/!V$#0#)!.#<J<(!@/)(`!h1!!
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<JP(,!$(7'(,!46-%('(/,!)(!$74\(/#7!%(!'4<J<-6(!)(<!0$#0;)(<1!!
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?*J,#%#<-,#0/!)(!,(<,<!J7#/-#7(<!$(J,!f,7(!J/!I0/!'0Q(/!)(!<J#\#!)J!I0/!J<-6(!)(<!,7-#,('(/,<!

<JI<,#,J,#><!$-7!0$#-54<1!@%!(<,!0I%#6-,0#7(!(,!746J%#(7!%07<!)(!%*#/,70)J5,#0/!)*J/!,7-#,('(/,!$-7!

.4,R-)0/(! (/! O3989 KWDN1! 95,J(%%('(/,[! #%! /*(`#<,(! 5($(/)-/, $-< )(! %0#! ZJ#! 0I%#6( 0J!

(/50J7-6(!<0/!J,#%#<-,#0/!(/!5-I#/(,!)(!\#%%(!)-/<!%-!<J7\(#%%-/5(!)J!I0/!J<-6(!)(<!q3V1!?(<!

,(<,<! J7#/-#7(<! H! %(5,J7(! 7-$#)(! $(7'(,,(/,! J/(! \47#>#5-,#0/! 7-$#)(! )*J/(! 50/<0''-,#0/!

745(/,(!)*0$#-54<!$0J\-/,!-$$JQ(7!%(!)#-6/0<,#5!)*J/(!)4$(/)-/5(!H!%*R470;/(!0J!,0J,!-J,7(!

0$#-541! @%<! <0/,! J,#%#<4<! 0I%#6-,0#7('(/,! )-/<! %(<! 5(/,7(<! #/,70)J#<-/,! J/! ,7-#,('(/,! $-7!

.4,R-)0/(!(,!)-/<!%(!<J#\#1!O(<!,(<,<!$(J\(/,!46-%('(/,!f,7(!J,#%#<4<[!(/!5-<!)(!)0J,([!->#/!
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!
?*J,#%#<-,#0/!)(<!,(<,<!J7#/-#7(<!(<,!$(J!50//J(!)(<!5-I#/(,<!)(!\#%%(!(,!7(<,(!'-P07#,-#7('(/,!

J,#%#<4(!)-/<! %(<!5(/,7(<! <$45#-%#<4<!R-I#%#,4<!H! %*#/#,#-,#0/!)(!$7(<57#$,#0/!)(! %-!.4,R-)0/(!

$0J7!ZJ#!%*J,#%#<-,#0/!)*-/-%Q<(<!J7#/-#7(<!(<,!0I%#6-,0#7(1!!

?-! 5-7,(! \#,-%(! (<,! J/! I0/! 0J,#%! )(! <J7\(#%%-/5(! )J!'4<J<-6(1! 2/! (>>(,[! <0/! R#<,07#ZJ(! )(<!

7('I0J7<('(/,<!(<,!50/<J%,-I%(!$-7!,0J<!%(<!$70>(<<#0//(%<!)(!<-/,4!<#!%(!$-,#(/,!<(!$74<(/,(!
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-\(5!<-!5-7,(1!2%%(!-!4,4!5744(!(/!EFFX!KWFN!->#/!)(!'0)(7/#<(7!%(!<Q<,S'(!)(!7('I0J7<('(/,!

)(<!$-,#(/,<!(,!)*(/!<#'$%#>#(7!%(<!)4'-75R(<1!!
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)706J([! J<-6(! #%%#5#,(! (,! '4<J<-6([! %-! $%J$-7,! 4,-/,! 46-%('(/,! %#'#,70$R(<! )*-J,7(<! $-Q<!

KU(%6#ZJ([!9%%('-6/([!3J#<<([!2<$-6/(N!>-\07#<-/,! %(!,7->#51!8-7'#! %(<!)4$-7,('(/,<! %(<!$%J<!

,0J5R4<!$-7!%(!,7->#5!)(!)706J(<!KGFN[!0/!7(,70J\(!%(<!U0J5R(<!)J!:R&/([!%-!x-J,(!{-70//(!(,!

%(!B07)!ZJ#!>0/,!$-7,#(!)(<!)4$-7,('(/,<!-Q-/,!%(!$%J<!74$0/)J1!!

V/! $(J,! -J<<#! (`$%#ZJ(7! J/! ,-J`! )(! 74$0/<(<! $%J<! 4%(\4! )(! $-7! J/(! )4'067-$R#(! $%J<!

#'$07,-/,(!)(!'4)(5#/<!)-/<!%(<!)4$-7,('(/,<!-Q-/,!74$0/)J1!"*0z!%*-I<(/5(!)(!74$0/<(!)(!

)4$-7,('(/,<!,(%<!ZJ(!%(!O-/,-%[!?0mS7(!0J!(/507(!%-!O7(J<(!ZJ#!<0/,!50//J<!50''(!4,-/,!

)(<!)4<(7,<!'4)#5-J`!KGLN1!!

!
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!

*"! CD,(1E=R1)2%4)1=!,1%&%(14)2%)4.*41,1.1,7()!.K)75,!/E4)%1)$%.=)&E/7((!,44!(/%)

I0$)&J$'*"'/.'D&"-#&+D$+,0'*"-'$&.+$"("0$-'*"'-%@-$+$%$+,0'

U#(/!ZJ(!%-!'-P07#,4!)(<!'4)(5#/<!74$0/)(J7<!0/,!$(J!)(!$-,#(/,<!<0J<!q3V!o!$7S<!)(<!,70#<!

ZJ-7,<!(/!<J#,!D!(,!$%J<!)(!XYc!(,!PJ6(/,!5(!,7-#,('(/,!J,#%(!\0#7(!,7S<!J,#%(1!?*#/,47f,!)(!%-!

<JI<,#,J,#0/!/(!>-#,!$%J<!)(!)0J,([!XYc!)(<!74$0/)(J7<!PJ6(/,!5(!,7-#,('(/,!J,#%([!\0#7(!,7S<!

J,#%(1!?*4,J)(!V88@"A.!KDYN!-!<0J%#6/4!%*#/,47f,!)(<!'4)#5-'(/,<!)(!<JI<,#,J,#0/!/0,-''(/,!

<J7!%(!$%-/!)(!%-!<-/,4!$JI%#ZJ(1!V/!/0,(!J/(!)#'#/J,#0/!)(!%-!$70$07,#0/!)*J<-6(7!)(!)706J(<!

$-7!\0#(!@]!(,!)#'#/J,#0/!)(!%-!50/<0''-,#0/!)*R470;/(1!?-!$7(<57#$,#0/!)(<!q3V!-!46-%('(/,!

$(7'#<!KDEN!)(!)#\#<(7!%(!7#<ZJ(!)(!<J7)0<-6(!$-7!D[!)(!)#'#/J(7!%(!,-J`!)(!'07,-%#,4!KWWN!(,!)(!

74)J#7(!)(!DGc!%(!7#<ZJ(!)(!,7-/<'#<<#0/!)J!]@x!KDCN!5R(m!%(<!J<-6(7<!)(!)706J(<1!@%!Q!-!-J<<#!

J/(!/(,,(!74)J5,#0/!)(!%-!'07I#)#,4!#/>(5,#(J<([!J/(!I-#<<(!)(!%-!57#'#/-%#,4!!(,!)#'#/J,#0/!)(<!

#/>7-5,#0/<! <J7! %-! %46#<%-,#0/! <J7! %(<! <,J$4>#-/,<! (,! %(! $705(<<J<! )(! 74#/<(7,#0/! <05#-%(! (<,!

67-/)('(/,!-'4%#074!KDWN1!O(<!,7-#,('(/,<!<0/,!)(\(/J<!(<<(/,#(%<!)-/<!%-!$7#<(!(/!5R-76(!

)(<!,0`#50'-/(<!KDGN!%(J7!$(7'(,,-/,!)(!I4/4>#5#(7!)*J/!<J#\#!746J%#(7!(,!)*4\#,(7!<#!$0<<#I%(!

J/!/0'-)#<'(!'4)#5-%1!!

93A/"("0$.$+,0'*"'/.'D&"-#&+D$+,0''

?(! ,7-#,('(/,! )(! <JI<,#,J,#0/! -J`! 0$#-54<! 50/5(7/(! J/(! $0$J%-,#0/! <0J\(/,! $745-#7(!

$74<(/,-/,!J/(!\J%/47-I#%#,4!<0'-,#ZJ(!(,!$<Q5R0%06#ZJ(!KWMN1!O(%-!64/S7(!)*-J,-/,!$%J<!)(!

7#<ZJ(<!)(!'4<J<-6(!(,!/45(<<#,(!J/(!7S6%('(/,-,#0/!)(<!$%J<!<,7#5,(<!$0J7!$-%%#(7!5(!7#<ZJ(1!

8%J<!)(!)(J`!,#(7<!)(<!'4)(5#/<!74$0/)(J7<!,70J\(/,!%-!7S6%('(/,-,#0/!)(!$7(<57#$,#0/!)(<!

q3V! -)-$,4(! -\(5! %*J,#%#<-,#0/! /0,-''(/,! )*07)0//-/5(<! <45J7#<4(<! KWYN[! J/(! )J74(! )(!

$7(<57#$,#0/!(,! )#<$(/<-,#0/! %#'#,4(! -#/<#! ZJ*J/(!$7#'0!$7(<57#$,#0/!)-/<!J/! 5(/,7(!)4)#41!

.-%674!5(%-[!(%%(!7(<,(!,0J5R4(!$-7!%(!'4<J<-6(!-\(5!$7S<!)(!Xc!)*0I,(/,#0/!#%%46-%(!)(!Ux"!
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!

(,!'4,R-)0/(!KDYN1!2/!$74\(/-/,!(,!<(/<#I#%#<-/,!J/!'-`#'J'!)(!$70>(<<#0//(%<!<J7!%(!7#<ZJ(!

)(!'4<J<-6([!5(,,(!$70$07,#0/!$0J77-#,!,(/)7(!H!)#'#/J(71!!

8)#,00.+--.0#"'"$'-%F"$'(./'$&.+$)'D.&'/"-'()*"#+0-''

?(<!74$0/<(<!'(,,(/,!(/!-\-/,!%(!<JP(,!)(!%*-))#5,#0/!(,!)(!<0/!'4<J<-6(!7(<,(!$(J!50//J!)(<!

$70>(<<#0//(%<! )(! <-/,41! 2/! (>>(,[! )(! /0'I7(J`! '4)(5#/<! ZJ#! 0/,! 74$0/)J! )-/<! 5(!

ZJ(<,#0//-#7(!)#<-#(/,!$74>47(7!g!ZJ(!%(<!$-,#(/,<!<0#(/,!<J#\#<!)-/<!)(<!5(/,7(<!)4)#4<!h[!ZJ(!

g!,0J<! %(<! '4)(5#/<! ZJ#! <(! )(<,#/(/,! H! %-! '4)(5#/(! 64/47-%(! )(\7-#(/,! >-#7(! J/! "A!

)k-))#5,0%06#(!h[!ZJ(!%*0/!g!/(!<*#'$70\#<(!$-<!-))#5,0%06J(1!@%!>-J,!>07'(7!>07'(7!(,!(/507(!

>07'(7!$0J7! (/7-Q(7! 5(<! $7(<57#$,#0/<! )4\-<,-,7#5(<! -J! %0/6! 50J7<!h1!"(! 5(! >-#,[! I(-J50J$!

$74>S7(/,!07#(/,(7!g!<Q<,4'-,#ZJ('(/,!\(7<!J/!50%%S6J(!R-I#%#,4!H!5(!6(/7(!)(!<J#\#!h!0J!-%07<!

)45#)(/,!)(!/(!$-<!J,#%#<(7!5(<!$70)J#,<!5-7!#%<!/*0/,!g!-J5J/(!>07'-,#0/!%(<!50/5(7/-/,!h1!8-7!

(`('$%([!%(!,4'0#6/-6(!)J!"7!]2Bq:VA^[!'4)(5#/!64/47-%#<,([!ZJ#!<J#,!'-P07#,-#7('(/,!)(<!

J<-6(7<! )(! )706J(! 457#\-#,! <J7! %(! <JP(,!T! g!J/(! $7-,#ZJ(! )(! q3V! (/!'4)(5#/(! 64/47-%(! (,!

%#I47-%(!h!KDDN[!$0J7!%J#[!%(!<J#\#!74<#)-#,!(/!J/!<J#\#!/07'-%!50''(!,0J,(!$(7<0//(!$74<(/,-/,!

J/(!-))#5,#0/!ZJ(%50/ZJ(!,(%%(! %(! ,-I-5[! %*-%500%!0J!(/507(! %(!<$07,1!A/!J<-6(7!)(!)706J(<!

-Q-/,!%(!'f'(!50'$07,('(/,[!5(%-!%J#!$(7'(,,-#,!)(!I-/-%#<(7!%(!50/,-5,!-\(5!<(<!$-,#(/,<1!@%!

$0#/,(!)J!)0#6,!%(!>-#,!ZJ(!%*0/!/(!$0<<S)(!ZJ(!$(J!)*4,J)(<!<J7!%*4\0%J,#0/!)(<!$(7<0//(<!

<0J<!q3V!)(\-/,! %-!)#>>#5J%,4!)J!<J#\#!T!/0'-)#<'([!$(7,(!)(!<J#\#1!?(!7-$$07,!)(! %*Vb"q!)(!

CYEE!<0J%#6/(!%(!>-#,!ZJ(!%-!$7(<57#$,#0/!)(!.3V!(<,!74$-/)J(!'-#<!ZJ*J/(!67-/)(!$-7,!/(!

)#<$0<(!$-<!)*J/(!67-/)(!(`$47#(/5(!)-/<!%-!$7-,#ZJ(!(,!%(!)4$%07([!#%!Q!-!)0/5!J/(!67-/)(!

#'$07,-/5(!)-/<!%-!>07'-,#0/!)(<!'4)(5#/<!KDLN1!!

!
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/"! ?1=!1E',%4)2%)$.11%)/7(1=%)$%)&E4.4!'%)

@%!Q!-!)#>>47(/,<!,Q$(<!)(!'4<J<-6(!T!

_! ?(!'4<J<-6(!$-7!)4%#/ZJ-/5(_7(\(/,(1!

_! ?(! '4<J<-6(! $-7! %(! '-J\-#<! J<-6(! ,(%! ZJ(! %(! 5R(\-J5R('(/,! 0J! %*J,#%#<-,#0/! )J!

,7-#,('(/,!)(!<JI<,#,J,#0/!07-%!$-7!\0#(!@]1!

8"-%&"-'(+-"-'"0'D/.#"'*.0-'/.'D&"-#&+D$+,0'*"-'6!K'

?(<!'(<J7(<!'#<(<!(/!$%-5(!)-/<!%-!$7(<57#$,#0/!)(<!q3V!<0/,!$0J7!7-$$(%!T!!

_! A/(!$7(<57#$,#0/!<J7!07)0//-/5(!<45J7#<4(1!

_! "*J/(!)J74(!%#'#,4(1!

_! "4%#\7-/5(!)-/<!J/(!$R-7'-5#(!J/#ZJ(1!

_! 87#'0!$7(<57#$,#0/!)(!%-!.4,R-)0/(!)-/<!)(<!5(/,7(<!)4)#4<1!

?(<!'4)(5#/<!,70J\(/,!6%0I-%('(/,!%-!746%('(/,-,#0/!)(!$7(<57#$,#0/!)(<!q3V!-)-$,4(1!.-#<!

5(<!'(<J7(<[! 5(7,(<! <,7#5,(<[! 7(<,(/,! #/<J>>#<-/,(<! 5-7! #%! $(7<#<,(! ,0JP0J7<! $7S<! )(! Xc! KDYN!

)*0I,(/,#0/! #%%46-%(! )(<! q3V1! ?-! %46#<%-,#0/! (<,! -<<(m! >%0J(! (,! \#<(! <J7,0J,! H! 7(<$(5,(7! %-!

)40/,0%06#(!)(!$7(<57#$,#0/!)(<!q3V!$-7!%(<!'4)(5#/<!KDMN1!V/!$(/<(!/0,-''(/,!-J`!-7,#5%(<!

:1GECM!)J!50)(!)(!%-!<-/,4!$JI%#ZJ(!7(%-,#><!H!%-!)40/,0%06#(!'4)#5-%(!50/5(7/-/,!%-!%#I(7,4!

)(!$7(<57#$,#0/[!%*#/)4$(/)-/5(!$70>(<<#0//(%%([!%(!50/<(/,('(/,!(,!%*#/>07'-,#0/!)J!$-,#(/,1!

:#(/!/*(<,!>-#,!$0J7!>-5#%#,(7!%(!,7-\-#%!)(<!'4)(5#/<!$0J7!%(!<J#\#!(,!%*-55J(#%!)(!5(<!$-,#(/,<!

,7-#,4<! $-7! q3V1! ?(!'4)(5#/! <(! <(/,! <0J\(/,! -67(<<4! 0J! (/! )-/6(7! 50''(! %*-,,(<,(/,! %(<!

/0'I7(J`!,4'0#6/-6(<!ZJ(!P*-#!$J!7(5J(#%%#7!T!g!=(!/(!<0#6/(!$%J<!)*-)J%,(!(/!$-7,#(!H!5-J<(!

)*J/(!-67(<<#0/!)(!%-!$-7,!)*J/!$-,#(/,!H!ZJ#!P*-#!7(>J<4!)(!$7(<57#7(!5(!ZJ*#%!(`#6(-#,!(/!)0<(!

)(!3JI0`0/(1!=*-#!>#/#!$-7!%J#!$7(<57#7(!$0J7!4\#,(7!%(<!\#0%(/5(<1!=(!$(/<(!ZJ(!%(!q3V!(<,!J/(!

>07'#)-I%(!74\0%J,#0/!(,!P(!$0J77-#<!(/!$7(<57#7(!<#! P*4,-#<!)-/<!J/!5(/,7(!)(!<0#/<!-\(5!)(<!

-6(/,<! )(! <45J7#,4! $705R(<!h[! g!P*(<,#'(! ZJ(! 5(! 6(/7(! )(! $7(<57#$,#0/! -,,#7(! )(<! $-,#(/,<!
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R-J,('(/,!)-/6(7(J`1!=*-#!(J!$%J<#(J7<!50/>%#,<!,7S<!67-\(<!-\(5!)(<!$-,#(/,<!<#'$%('(/,!(/!

7(>J<-/,! )(! 7(/0J\(%(7!h[! g!B0J<! -\#0/<! 746J%#S7('(/,! )(<! <0J5#<! )(! \#0%(/5(<! \(7I-%(<!

-6#,-,#0/<!h1! ?(! >-#,! ZJ(! %(!'4)(5#/!/(! <(! <(/,(!$-<!$70,464! PJ7#)#ZJ('(/,!(,!ZJ(! %*0/!/(!

\-%07#<(!$-<!5(,,(!g!$7#<(!)(!7#<ZJ(!h!)(!<J#\7(!5(!,Q$(!)(!$-,#(/,<!ZJ#!7#<ZJ(/,!)*f,7(!#/<,-I%(<!

(,!-67(<<#><!$(J,!46-%('(/,!P0J(7!)-/<!%(<!-\#<!/46-,#><1!

@%!(<,!ZJ-/)!'f'(!#/,47(<<-/,!)(!/0,(7!ZJ(!%(<!'4)(5#/<!74$0/)(J7<!/(!$7(<57#7-#(/,!$-<!$%J<!

%(<!q3V!'f'(!<#!%-!%46#<%-,#0/!\(/-#,!H!5R-/6(7!(,!\#<-#,!H!$70,46(7!)*-\-/,-6(!%(<!'4)(5#/<1!!

!$&.$)A+"-'#,0$&"'/"'()-%-.A"'

"#>>47(/,(<!<0%J,#0/<!0/,!4,4!(`$%074(<!)-/<!%(!,7-\-#%1!=*-#!,0J,!)*-I07)!$70$0<4!J/(!$-7,#(!)(!

<,7-,46#(<!<0J<!>07'(!)*J/!ZJ(<,#0//-#7(!$J#<!$-7!J/!(/5-7,!$0J7!%-#<<(7!%#I7(!(`$7(<<#0/1!

V/!7('-7ZJ(!ZJ(!$-7'#! %(<!'0Q(/<!$70$0<4<[! %07<ZJ*J/!'4)(5#/!<J<$(5,(!J/!ZJ(%50/ZJ(!

7#<ZJ(!)(!'4<J<-6(!#%!<(7-!$%J<!<J<5($,#I%(!)(!50/,7&%(7!%*R#<,07#ZJ(!)(!%-!5-7,(!\#,-%([!-$$(%(7!

%-! $R-7'-5#([! <*-)7(<<(7! H! %-! 5-#<<(! )*-<<J7-/5(! '-%-)#(1! .-%674! ,0J,[! %-! '-P07#,4! )(<!

'4)(5#/<! /*0/,! -J5J/(! <,7-,46#(! )(! 7($47-6(! )(<! $-,#(/,<! -\(5! J<-6(! #%%#5#,(1! @%! 7(<,(! )(!

/0'I7(J<(<!-'4%#07-,#0/<!H!-$$07,(7!)-/<!%-!%J,,(!50/,7(!%(!'4<J<-6(!->#/!)(!%(!$74\(/#7!-J!

'-`#'J'! '-#<! -J<<#! )(<! -'4%#07-,#0/<! \#<-/,! H! ,70J\(7! )(<! <,7-,46#(<! I#(/! 50)#>#4(<!

J,#%#<-I%(<!(,!J,#%#<4(<!)(!,0J<!%(<!'4)(5#/<1!!

!

!! F'%),#'H*$!-$%!#$=>,*#%$=$1)%!

95,J(%%('(/,!0/!$(J,!$-7!(`('$%(!\47#>#(7! %*R#<,07#ZJ(!)(<!7('I0J7<('(/,<!(/!J,#%#<-/,! %-!

5-7,(!\#,-%(!0J!(/!50/<J%,-/,! %(!".8[!'-#<!5(%-! 7(<,(! %#'#,4!$-7! %-!$74<(/5(!)(! %-!5-7,(!0J!

%*(`#<,(/5(!)*J/!".8!ZJ#!/45(<<#,(!J/(!5-7,(!\#,-%(!$0J7!<0/!0J\(7,J7(1!O0''(!7-$$07,4!$-7!

)(! /0'I7(J`! '4)(5#/<[! #%! /*(<,! $-<! $0<<#I%(! )(! \47#>#(7! <*#%! (`#<,(! )J! /0'-)#<'(! 0J!

5R(\-J5R('(/,! )*07)0//-/5(! $0J\-/,! >-#7(! <J<$(5,(7! )J! '4<J<-6(!T! g!"('-/)(! )(!
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/0J\(%%(<!07)0//-/5(<!$0J7!$(7,(!)J!,7-#,('(/,j!)(!%*07)0//-/5([!-I<(/5(!)(!$74<(/,-,#0/!

)(! %-! 5-7,(! \#,-%(!h[! g!/0J\(-J!$-,#(/,!ZJ#! <(!$74<(/,(! <-/<! 5-7,(! \#,-%(!/#! -,,(<,-,#0/! K5-7!

#'$0<<#I%(! )-/<! 5(! 5-<! )(! \47#>#(7! %kR#<,07#ZJ(! )(<! )4%#\7-/5(<! (,j0J! -\0#7! <0/! /J'470!

)k#''-,7#5J%-,#0/!$0J7!-%(7,(7!%-!5-#<<(N!0J!$-,#(/,!746J%#(7!ZJ#!/k-!$-<!)(!5-7,(!\#,-%(!$(/)-/,!

$%J<!)kE!-/!K#)('!7('-7ZJ(!$0J7!\47#>#5-,#0/!)(!%kR#<,07#ZJ(N!h1!!

!

"(!$%J<[!)(!/0'I7(J<(<!5-,4607#(<!)(!$-,#(/,<!/(!$0<<S)(/,!$-<!)(!5-7,(!\#,-%(1!B0,-''(/,!

%(<!$-,#(/,<!$0<<4)-/,!%(!746#'(!9.2[!5(7,-#/<!746#'(<!)(!O.A!0J!5(7,-#/(<!5-#<<(<1!"(!5(!

>-#,[!%(<!'4)(5#/<!<('I%(/,!$%J<!'4>#-/,<!(,!J,#%#<(/,!$%J<!(/507(!%(<!<,7-,46#(<!5#,4(<1!!

!

3(! <0J%S\(! -%07<! %-! ZJ(<,#0/! )(! $0J\0#7! 50/<J%,(7! %*R#<,07#ZJ(! )(! $7(<57#$,#0/<! )J! $-,#(/,!

'f'(!<-/<!5-7,(!\#,-%(!H!%*-#)(!)(!%#<,(<!)(!$-,#(/,<!-55(<<#I%(<!H!,0J<!%(<!$70>(<<#0//(%<!)(!%-!

<-/,4!(,!$-7-'4)#5-J`!)-/<!%(!7(<$(5,!)J!<(57(,!'4)#5-%!0J!)*-//J-#7(<!)(!$7(<57#$,(J7<!)-/<!

%(<ZJ(%<! %(<! $-,#(/,<! )(\7-#(/,! <(! 7(/)7(! (,! $(7'(,,-/,! J/! 7(%-#! )*#/>07'-,#0/<! (/,7(!

$7(<57#$,(J7<!-674(<!T!g!?-!$%J$-7,!)(!'(<!$-,#(/,<!50/<J%,-/,!$0J7!7(/0J\(%%('(/,!)(!q3V!

/*0/,!$-<!)(!5-7,(!\#,-%(1!80J\0#7!50/<J%,(7!%*R#<,07#ZJ(!)(<!7('I0J7<('(/,<!$0J7!%(<!$-,#(/,<!

<-/<!5-7,(!\#,-%(!<(7-#,!J/(!74\0%J,#0/!�!h[!g!30J5#<!<J7!/0,7(!,(77#,0#7(!T!%(<!$-,#(/,<!<0J<!q3V!

/(!\0/,!\0#7!ZJ(!C!'4)(5#/<!50//J<!50''(!$7(<57#$,(J7<!)(!q3V111-%07<!ZJ(!P(!<J#<!>07'4!KPk-#!

,7-\-#%%4!(/!-))#5,0%06#(!�N!O74-,#0/!)kJ/!-//J-#7(!)(<!$7(<57#$,(J7<!)(!q3V!�!h1!?-!574-,#0/!

)*J/!(<$-5(!$(7'(,,-/,!%(!50/,7&%(!)(!,0J<!%(<!$-,#(/,<!$0<<4)-/,!J/(!50J\(7,J7(!<05#-%(!<-/<!

-\0#7!)(!5-7,(!\#,-%(!<#'$%#>#(7-#,!%-!,e5R(!'-#<!<('I%(!J,0$#ZJ(!$0J7!%(!'0'(/,1!!

!

!

!
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!! 5(($/!I!/.!(6.#=.&'$!!

?(<!'4)(5#/<!0/,!$%J<! >-5#%('(/,!7(50J7<!H! %*-$$(%!H! %-!$R-7'-5#(!ZJ-/)! #%<!<J<$(5,(/,!J/!

ZJ(%50/ZJ(!'4<J<-6(1!80J7! 7-$$(%[! #%!(<,!0I%#6-,0#7(!)(!/0,(7! %(!/0'!)(! %-!$R-7'-5#(!<J7!

%*07)0//-/5(!<45J7#<4(1!3(J%!J/!,#(7<!)(<!'4)(5#/<!74$0/)(J7<!J,#%#<(/,!5(,,(!$0<<#I#%#,41! @%!

>-J)7-#,! >-\07#<(7! J/! <Q<,S'(! )(! 5077(<$0/)-/5(! (/,7(! %(! '4)(5#/! (,! %-! $R-7'-5#([! $%J<!

<#'$%(!ZJ*J/!-$$(%!ZJ#!$-7>0#<!$(J,!$7(/)7(!)J!,('$<!K-$$(%!(/!-,,(/,(N1!O(7,-#/<!'4)(5#/<!

076-/#<(/,!)(<!74J/#0/<!(/,7(!$R-7'-5#(/<!(,!'4)(5#/<!0J!(<<-#(/,!)(!,7-\-#%%(7!(/!74<(-J!

-\(5!%-!$R-7'-5#(!T!g!@%!'*(<,!-77#\4!)(!\#7(7!J/!$-,#(/,!ZJ#!$7-,#ZJ-#,!%(!'4<J<-6(1!=*-#!076-/#<4!

J/(!7(/50/,7(!8R-7'-5#(j.4)(5#/<!(/!2$J!$0J7!-I07)(7!5(!$70I%S'(!#%!Q!-!CY!0J!CD!-/<1!O(!

<0/,!%(<!$R-7'-5#(/<!ZJ#!0/,!5R0#<#!%(!,RS'(!)(!%-!74J/#0/1!=(!<0JR-#,-#<!ZJ(!/0J<!$J#<<#0/<!

/0J<!7(/50/,7(7!$0J7!45R-/6(7!<J7!/0<!$7-,#ZJ(<1!?-!<#,J-,#0/!<*(<,!50/<#)47-I%('(/,!-<<-#/#(!

H! %-! <J#,(! )(! 5(,,(! 7(/50/,7(! (,! $(/)-/,! ,7S<! %0/6,('$<!h[! g!9JP0J7)kRJ#! 7(,7-#,4[! P(! <J#<!

50/\-#/5J!)(! %-!/45(<<#,4!)(! ,7-\-#%%(7!(/! 74<(-J!-\(5! %(<!$R-7'-5#(/<!(,! %(<!-<<05#-,#0/<1!

O(,,(!<,7-,46#(!6-7-/,#,!%k-$$70I-,#0/!)J!$-,#(/,[!%k-I<(/5(!)(!5%#(/,!#/0$#/4!(/!<-%%(!)k-,,(/,(!

50/5(7/-/,!%(<!)706J(<[!(,!%-!$(7<$(5,#\(!)(!74<J%,-,<!)J7-I%(<1!h1!!

?-!$0<<#I#%#,4!)(!574(7!J/!<Q<,S'(!)(!$7(<57#$,#0/<!#/>07'-,#<4(<!(,!<45J7#<4(<!)#7(5,('(/,!

)J!5-I#/(,!H!%-!$R-7'-5#(!$0J77-#,!%#'#,(7!46-%('(/,!%(!7#<ZJ(!)(!'4<J<-6(!KDMN1!!

?(! %#(/! (/,7(! %-! $R-7'-5#(! (,! %(! '4)(5#/! 7(<,(! ,70$! $(J! J,#%#<4! (,! <(7-#,! (/! )4>#/#,#\(! H!

-'4%#07(71!!

!

!! 5(($/!,*!&,*##'$#!I!/.!&.'%%$!-J.%%*#.1&$!=./.-'$!

O(,,(! <,7-,46#(! (<,! -<<(m! $(J! J,#%#<4(! (,! %07<ZJ*(%%(! %*(<,! 5*(<,! $7#/5#$-%('(/,! %07<ZJ*J/!

'4<J<-6(!(<,!<J<$(5,41!O(,,(!-)'#/#<,7-,#0/!7(<,(!7(%-,#\('(/,!)#>>#5#%(!H!50/,-5,(71!2/!(>>(,[!

$-7!50J77#(7[!/0J<!/*0I,(/0/<!$-<!)(!74$0/<(!)#7(5,('(/,!(,!$-7!J/!-$$(%[! #%!/*Q!-!$-<!)(!
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/J'470!)#7(5,!(,!7-$#)(!>-5#%#,-/,!%*-55S<!)#7(5,1!A/!'4)(5#/!-!g!"4PH!7(dJ!)(<!-%(7,(<!$-7!%-!

5-#<<(!h1!!

O74(7!J/!/J'470!)#7(5,!->#/!)(!$0J\0#7!\47#>#(7!7-$#)('(/,!%*R#<,07#ZJ(!)(!7('I0J7<('(/,!

)J!$-,#(/,!0J!I#(/!ZJ(!%-!5-#<<(!5744(!J/!<Q<,S'(!)*-%(7,(!>#-I%(!(,!$(7>07'-/,!$0J77-#(/,!

-'4%#07(7!%-!$74\(/,#0/!)J!'4<J<-6(1!!
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V/! /0,(! %(! 7(>J<! )(! $7(<57#$,#0/! <#! 5R(\-J5R('(/,1! 2/! (>>(,[! %(! 5R(\-J5R('(/,! $0J77-#,!

<#6/#>#(7[! <0#,! J/(! $7(<57#$,#0/! H! J/(! )0<(! #/<J>>#<-/,(! )J! ,7-#,('(/,! <JI<,#,J,#>! <0#,! J/!

'4<J<-6(!/45(<<#,-/,!)(!7(\(/#7!$%J<!746J%#S7('(/,!5R(m!%(!'4)(5#/1!!
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?(<!'4)(5#/<!#/,(77064<!J,#%#<(/,!-J<<#!%(!>7-5,#0//('(/,!7-$$705R4!$(7'(,,-/,!J/!<J#\#!$%J<!

7-$$705R4!)J!$-,#(/,!-\(5!J/!50/,-5,!>74ZJ(/,!'4)#5-%!0J!$-7-'4)#5-%[!)(!5(!>-#,[!%(!$-,#(/,!

<JI<,#,J4!$%J<!H!7#<ZJ(!)(!'-76#/-%#<-,#0/!(,!/0'-)#<'(!(<,!$%J<!<J7\(#%%41!O(,,(!<,7-,46#(!(<,!

$-7>0#<!,7S<!J,#%(!$0J7!5(7,-#/<!$-,#(/,<!ZJ#!50/\#(//(/,!ZJ(!5(%-!$(J,! %(<!-#)(7!H!<,-I#%#<(7!

%(J7<!$7#<(<!)(!'4)#5-'(/,1!
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A/(!)(<!<,7-,46#(<!46-%('(/,!J,#%#<4(!(<,!%(!<J#\#!(/!$-7-%%S%(!$-7!J/!5(/,7(!)4)#4!,Q$(!O39891!

O(!'0Q(/!(<,!<0J\(/,!5#,4!$-7!%(<!'4)(5#/<[!)*J/(!$-7,!$-75(!ZJ(!%(<!$-,#(/,<!<0/,!<J#\#<!$-7!

)(<! $70>(<<#0//(%<! $%J<! R-I#,J4<! H! 5(<! <#,J-,#0/<! )(! '4<J<-6([! )*-J,7(! $-7,! $-75(! ZJ*#%<!

$0<<S)(/,!J/!$%-,(-J!)(!$70>(<<#0//(%<!$%J<!%-76(!K$<Q5R0%06J(<|N!$(7'(,,-/,!J/(!$7#<(!(/!

5R-76(!$%J7#!)#<5#$%#/-#7(!(,!)(!)0//(7!J/!5-)7(!-J!$-,#(/,1!?(!'4)(5#/!<(!<(/,!'0#/<!#<0%4!)(!

%-!$7#<(!(/!5R-76(!(,!5(%-!$(J,!%(<!7-<<J7(71!8%J<#(J7<!5#,(/,!5(<!)#>>47(/,(<!7-#<0/<!T!g!P(!'(!>#(!
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-<<(m!<,7#5,!)kJ/!:"]!'#/#'J'!,0J<!%(<!CX!P0J7<[!-\(5!7(>J<!)J!5R(\-J5R('(/,!(,!)('-/)(!

)kJ/!<J#\#!(/!O3989!-J!'0#/<!J/(!>0#<!$-7!-/!-$7S<!#/<,-J7-,#0/!)J!,7-#,('(/,!$-7!(J`1!h[!g!=(!

/(!$7(<57#<!$-<!5-7!$-<!)(!)('-/)([!(/!5-<!)(!)('-/)(!P(!,(/,(7-#!)k#'$0<(7!J/!<J#\#!O3989!

(/! $-7-%%S%(1!h[! g!=(! ,7-\-#%%(! (/! O3989! <$45#-%#<4! -%500%[! #%! Q! -! )0/5! J/! -550'$-6/('(/,!

$%J7#)#<5#$%#/-#7(!(,!J/(!)4'-75R(!)J!$-,#(/,!<0J,(/J(!$0J7!-77f,(7!h1!

!

?(<!-J,7(<!<,7-,46#(<!J,#%#<4(<!'-#<!$%J<!-/(5)0,#ZJ(<!<0/,!%-!,7-d-I#%#,4!$-7!%(!".8!0J!)0<<#(7!

$R-7'-5(J,#ZJ([! %-! $7(<57#$,#0/! (/! 64/47#ZJ(! 0J! 3JI0`0/(a[! %-! $7#<(! <0J<! <J$(7\#<#0/[! %-!

)('-/)(!H!J/!$705R(!0J!%*J,#%#<-,#0/!)(!,(<,<!J7#/-#7(<1!!

O0/5(7/-/,!%(<!,(<,<!J7#/-#7(<[!5(J`_5#!<0/,!$(J!50//J<!$-7!%(<!'4)(5#/<!T!g!=(!<0JR-#,(!J/(!

#/>0!<J7!%(<!,(<,<!J7#/-#7(<!(/!5-I#/(,!h[!g!80J7!#/>0!P(!/(!<-\-#<!ZJ(!%k0/!$0J\-#,!>-#7(!)(<!,(<,<!

J7#/-#7(<! (/! 5-I#/(,!h1! @%! <*-6#,! /0,-''(/,! )(<! g!q(<,<! J7#/-#7(<! )(! ,Q$(! 9UUVq! 9?2:2�!

:29"2:! <*-$$(%-/,! )4<07'-#<! "@{@]9?�!h1! O(J`_5#! $(7'(,,(/,! /0,-''(/,! )(! \47#>#(7! )(!

'-/#S7(!ZJ-/,#,-,#\(!K$74<(/5(j-I<(/5(N!)*J/(!50/<0''-,#0/!745(/,(!)*0$#-54<!KDXN!0J!)(!

\47#>#(7!-J!'0#/)7(!)(!)0J,(!ZJ(!%(!,7-#,('(/,!$7(<57#,!(<,!I#(/!$7#<!K$7(<57#$,#0/!$0J7!)(!%-!

7(\(/,(!(,!/0/!$0J7!%-!$7#<(!$(7<0//(%%(!)J!,7-#,('(/,N1!!

!

O(7,-#/(<! <,7-,46#(<! $(J! J,#%#<4(<! $0J77-#(/,! f,7(! )*J/(! 67-/)(! J,#%#,4! <#! %(<! '4)(5#/<! %(<!

50//-#<<-#(/,!(,!%(<!J,#%#<-#(/,1!"*-J,7(<!<(7-#(/,!H!-'4%#07(7!$0J7!$(7'(,,7(!J/(!J,#%#<-,#0/!

$%J<!>-5#%(!(,! #/,J#,#\(1!V/!7('-7ZJ(!)0/5!ZJ(!%(<!'(<J7(<!ZJ#!0/,!4,4!'#<(<!(/!$%-5(!<0/,!

#/<J>>#<-/,(<!(,!$(J!50//J(<1!!
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=*-#!5(,,(!>0#<!(/507(!$70$0<4!J/(!%#<,(!)(!<#6/-J`!)*-%(7,(!(,!-#!46-%('(/,!%-#<<4!J/!(<$-5(!)(!

%#I7(!(`$7(<<#0/!$(7'(,,-/,!-J`!'4)(5#/<!)*(/!5#,(7!)*-J,7(<!-J`ZJ(%<!P(!/*-J7-#<!$-<!$(/<41!

!

V/!7('-7ZJ(!ZJ(!%(<!$7#/5#$-J`!<#6/-J`!)*-%(7,(!<0/,!-J<<#!5(J`!J,#%#<4<!)-/<!%(<!<,7-,46#(<!

50/,7(! %(! '4<J<-6(!T! %(<! 5R(\-J5R('(/,<[! %(! /0'-)#<'(! '4)#5-%[! %*-$$(%! )*J/(! /0J\(%%(!

$R-7'-5#(1!!
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?(<!-J,7(<!'0#/<!J,#%#<4<!<0/,!/0,-''(/,!T!%(!7(>J<!)J!,(<,!J7#/-#7([!%-!)('-/)(!)*J/(!)0<(!

'-`#'-%(!-J,07#<4(!$-7!%(!$-,#(/,!0J!(/507(!%(!7(>J<!)(!$7(<57#$,#0/!64/47#ZJ(!)J!3JIJ,(`a!

0J!$-<<-6(!H!%-!3JI0`0/(a1!?-!UJ$74/07$R#/(!7(<,(!J/!,7-#,('(/,!7(%-,#\('(/,!$(J!64/47#ZJ4!

$J#<ZJ*(/!CYYX!#%!/*4,-#,!$7(<57#,!ZJ*H!R-J,(J7!)(!WE1Ec!(/!64/47#ZJ(!50/,7(!J/(!'0Q(//(!)(!

XE1Mc!$0J7!%(!7(<,(!)(<!'4)#5-'(/,<!KDYNKDFN1!"(<!4,J)(<!'0/,7(/,!ZJ(!%-!UJ$74/07$R#/(!

64/47#ZJ(! (<,! '0#/<! J,#%#<4(! 5R(m! )(<! $-,#(/,<! $%J<! 67-\('(/,! )4$(/)-/,<! ZJ#! 6-7)(/,!

64/47-%('(/,!%(!3JIJ,(`a!/0/!<JI<,#,J-I%(!KLYN1!.f'(!<#!%(!$-<<-6(!)J!3JIJ,(`a!H!J/!)(!<(<!

64/47#ZJ(<! /(! <*-550'$-6/(! $-<! )*J/(! -J6'(/,-,#0/! )(! )0<([! 5(! ZJ#! $70J\(! ZJ(! %(!

5R-/6('(/,!/(!)4<,-I#%#<(!$-<!%(!,7-#,('(/,!)(!<JI<,#,J,#0/!)J!$-,#(/,1!O*(<,!J/!,7-#,('(/,!

ZJ#!-!J/!<,-,J,!$-7,#5J%#(7!(,!ZJ#!6-7)(!J/(!50//0,-,#0/!->>(5,#\(!-\(5!J/(!7(%-,#0/!,7S<!>07,(!

(,!,7S<!$(7<0//(%%(!)(!%(J7<!J<-6(7<1!@%<!6-7)(/,!J/(!0$#/#0/!)4>#-/,(!\#<_H_\#<!)J!64/47#ZJ(!

)J!3JIJ,(`a[!ZJ*#%<!%*-#(/,!(<<-Q4!0J!/0/1!A/!,7-\-#%!74-%#<4!(/!CYEW!-!'#<!(/!4\#)(/5(!J/(!

'0#/)7(! ,0%47-/5(! )J! 64/47#ZJ(! )J! 3JIJ,(`a! '-%674! J/(! 50'$0<#,#0/! ZJ-%#,-,#\(! (,!

ZJ-/,#,-,#\(!)J!$7#/5#$(!-5,#>!4ZJ#\-%(/,(!(,!)*J/(!I#04ZJ#\-%(/5(!$70J\4(1!V/!/0,(7-!-#/<#!
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ZJ(! %-!6-%4/#ZJ(!K,-#%%(!)(<!50'$7#'4<N!(<,!,7S<!

)#>>47(/,(! (/,7(! %(! 3JIJ,(`a! (,! %(<! 64/47#ZJ(<1!

9#/<#[!J/!50'$7#'4!)(!3JIJ,(`a!X!'6!$S<(!WXY!

'6!-%07<!ZJ(!%(<!64/47#ZJ(<!/(!>0/,!ZJ(!EEY!'61!
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?*RQ$0,RS<(! )(! %*(`#<,(/5(! )*J/(! <(/<#I#%#,4! -J`! <JI<,-/5(! 0$#0;)(<! (`-5(7I4(! 5R(m! 5(,,(!

$0$J%-,#0/!%0/6,('$<!R-I#,J4(!7(<<(/,#7-#(/,!%(<!'#/#'(<!45-7,<!(/!,(7'(<!)(!50/5(/,7-,#0/!

(/!$7#/5#$(!-5,#>!(/,7(!%(!3JIJ,(`a!$7#/5($<!(,!<0/!64/47#ZJ(!KLEN1!?(!7(>J<!)J!64/47#ZJ(!/*(<,!

)0/5!$-<!>0754'(/,!%#4!H!J/!'4<J<-6(1!!
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?-!3JI0`0/(a!(,! %(<!)4$#<,-6(<!4,-/,!'0#/<!50//J<!)(<!'4)(5#/<!5*(<,!$0<<#I%('(/,!$0J7!

5(%-! ZJ*#%<! <0/,! '0#/<! 50/<#)474<! 50''(! <#6/-%! )*-%(7,(1! 2/! (>>(,[! <(J%('(/,! EGc! )(<!

'4)(5#/<!#/,(77064<!<J#\(/,!)(<!$-,#(/,<!,7-#,4<!$-7!3JI0`0/(a1!!

!

?(! 5R(\-J5R('(/,! )(<! $7(<57#$,#0/<! 7($74<(/,(! J/! '4<J<-6(! $0J7! %-! 5-#<<(! )*-<<J7-/5(!

'-%-)#([!'-#<!$-<! ,0JP0J7<!)J!$0#/,!)(!\J(!)J!'4)(5#/!$0J7!ZJ#!5(%-!$(J,!f,7(!50/<#)474!

50''(!J/!J<-6(!-55($,-I%(1!2/!(>>(,[!)(<!$-,#(/,<!/(!\(J%(/,!$-<!>0754'(/,!-J6'(/,(7!%(<!

)0<(<! 5-7! #%<! >(7-#(/,! )(! ,0J,(! >-d0/! J/! 5R(\-J5R('(/,1! 3#! %(! 5R(\-J5R('(/,! (<,!

<Q<,4'-,#ZJ('(/,!)(! %-!'f'(!)J74([! %(!$-,#(/,!/(!$7-,#ZJ(!$-<! >0754'(/,!J/!'4<J<-6(1!
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?07<ZJ(!%(<!'4)(5#/<!0/,!$J!(`$7#'(7!%(J7!-\#<!50/5(7/-/,!%(<!<#6/-J`!)*-%(7,([!#%!(/!7(<<07,!

ZJ(! %(<! <#6/-J`! 50'$07,('(/,-J`! <0/,! <0J\(/,! 7(,70J\4<!T! g!:(5R(75R(! <#6/(! 5%#/#ZJ(! )(!

7(5RJ,(!h[!g!,7-5(<!)k#/P(5,#0/!h[!g!/(7\0<#,4!-/`#4,4!h[!g!8-,#(/,!)45%-7-/,!f,7(!(/!'-/ZJ(!(,!

-Q-/,!)(<!<#6/(<!)(!'Q0<#<!<(774[!,70JI%(<!50'$07,('(/,-J`111!q7-5(<!)(!$#Zp7(<!745(/,(<!h1!

O(%-! '(,! <0J\(/,! %-! $J5(! H! %*07(#%%(! )J! '4)(5#/! ZJ#! <J<$(5,(! -%07<! J/! '4<J<-6(! 0J!
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,R47-$(J,#ZJ(!-\(5!%(!$-,#(/,!ZJ#!)(!%J#_'f'(!-$$07,(7-#,!%*#/>07'-,#0/!0J!$-7!%*#/,J#,#0/!)J!
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$-,#(/,<! 74$0/)(/,! $-7>0#<! )#7(5,('(/,! -J`! ZJ(<,#0/<1!h[! g!?*-%%#-/5(! ,R47-$(J,#ZJ(! ! ?-!

50/>#-/5(!745#$70ZJ(!!=(!%J#!$0<(!)#7(5,('(/,!%-!ZJ(<,#0/!h1!!
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$7(<57#$,#0/! (,! )J! <J#\#! )(! $7(<57#$,#0/! )(<! ,7-#,('(/,<! )(! <JI<,#,J,#0/! -J`! 0$#-54<1! @%! (/!

7(<<07,!ZJ(! %(<!'4)(5#/<!<0/,!$(J!H! %*-#<(!(,! 7(>J<(/,! 746J%#S7('(/,! %-!$7#<(!(/!5R-76(!)(!
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?(!'-/ZJ(!)(!>07'-,#0/!7(<,(!J/!$0#/,!#'$07,-/,!)-/<!%-!$7#<(!(/!5R-76(!)(!$-,#(/,<!<0J<!

,7-#,('(/,!)(!<JI<,#,J,#0/!-J`!0$#-54<1!?(!>-#,!)(!I4/4>#5#(7!)*J/(!>07'-,#0/!$(7'(,,7-#,!)(!

<(/<#I#%#<(7! (,! $74\(/#7! %(! 7#<ZJ(! )(!'4<J<-6(1! @%! <(7-#,! #/,47(<<-/,! )(! 74-%#<(7! J/(! 4,J)(!

50'$-7-,#\(!)J!,-J`!)(!'4<J<-6(!5R(m!J/(!$-,#(/,S%(!)*J/!'4)(5#/!>07'4!\(7<J<!J/!'4)(5#/!

/*-Q-/,!-J5J/(!>07'-,#0/1!!

!

6"! R',*$(2+,*0)37/>/(&N,*0F,T*2'*7/(&,'(*/N,0*,(*4/'4*0/>(,*N&(/-,*

80<<4)(7! J/(! 5-7,(! \#,-%(! $(7'(,! J/(! <J7\(#%%-/5(! )(<! $7(<57#$,#0/<! )J! $-,#(/,! <0J<!

,7-#,('(/,!)(!<JI<,#,J,#0/[!07!#%!(`#<,(!)(!/0'I7(J<(<!5-,4607#(<!)(!$(7<0//(<!ZJ#!/*(/!0/,!

$-<!T!9.2[!5(7,-#/<!746#'(<!<$45#-J`1!A/(!4,J)(!50'$-7-,#\(!)J!'4<J<-6(!5R(m!J/!$-,#(/,!

-\(5!5-7,(!\#,-%(!0J!<-/<!<(7-#,!#/,47(<<-/,(1!!!

!

!
!



!

!

EEM!

!
!

8"! K37-&0/(&)'4*7>/(&S2,4*+,*-/*(FQ4,**
!
O*(<,!J/!<JP(,!$(J!50//J!$-7!%(<!'4)(5#/<!#/,(77064<!ZJ#!7(<,(/,!>7#%(J`!)-/<!%-!$7#<(!(/!5R-76(!

)(<!$-,#(/,<!<J#\#<!$-7! %(<!q3V!$-7! %(J7!'450//-#<<-/5(!(,! %(!7#<ZJ(! %#4!H! %(J7!'4<J<-6(1! @%!

>-J)7-#,! $70$0<(7! J/(! >07'-,#0/! $%J<! -$$70>0/)#(! (/! C:! 5Q5%(!'-#<! $-7>0#<! )#>>#5#%(! 5-7! %-!

>07'-,#0/!7(<,(!'-P07#,-#7('(/,!,R407#ZJ(1!870$0<(7!J/(!>07'-,#0/!(/!W:!5Q5%(!$0J77-#,!f,7(!

$%J<!PJ)#5#(J`!5-7!%(<!#/,(7/(<!<0/,!$%J<!<0J\(/,!(`$0<4<!H!5(<!$70I%S'(<!<J7!%(J7!,(77-#/!)(!

<,-6(1!8-7!%(!I#-#<!)(!<4'#/-#7(<!)*-))#5,0%06#(!0J!)(!>07'-,#0/<[!)(!<0#74(<!H!%*#/,(7/-,[!(/!

$70$0<-/,!)(<!,(77-#/<!)(!<,-6(!(/!-))#5,0%06#(!0J!(/507(!$-7!%(!I#-#<!)(!>07'-,#0/!(/!%#6/(!

$(7'(,,-/,!J/!-55S<!$%J<!>-5#%(1!!

+ +



!

!

EEX!

!
!

8!!!"! C&#)6(/*&#+
!

?(<!,7-#,('(/,<!)(!<JI<,#,J,#0/!-J`!0$#-54<!<0/,!)(<!,R47-$(J,#ZJ(<!#/)#<$(/<-I%(<!$0J7!%-!

$7#<(! (/! 5R-76(! '4)#5-%(! )(<! $-,#(/,<! J<-6(7<! )(! )706J(1! .-%674! %(J7! $7(<57#$,#0/! H!

746%('(/,-,#0/! $-7,#5J%#S7(! (,! )0/,! %-! %46#<%-,#0/! /*-! $%J<! 5R-/64! )($J#<! J/(! \#/6,-#/(!

)*-//4(<[! #%! (`#<,(! J/! #'$07,-/,! '4<J<-6([! <0#,! )-/<! %*J<-6(! $-7! %(<! $-,#(/,<[! <0#,! $-7! %-!

7(\(/,(1!=(!'(!<J#<!ZJ(<,#0//4(!<J7!%(<!'0Q(/<!'#<!(/!$%-5(!$0J7!%J,,(7!50/,7(!%(!'4<J<-6(!

)(<!,7-#,('(/,<!)(!<JI<,#,J,#0/!-J`!0$#-54<[!/0,-''(/,!%-!UJ$74/07$R#/(!)-/<!%-!$7-,#ZJ(!

)(<!'4)(5#/<!(/!5-I#/(,!)(!\#%%(!-#/<#!ZJ(!%(<!$7#/5#$-J`!>7(#/<!H!%(J7!$7(<57#$,#0/1!!

!

=*-#!'(/4!J/(!4,J)(!ZJ-/,#,-,#\(!H!%*-#)(!)*J/!ZJ(<,#0//-#7(!7(%-Q4!$-7!'-#%!<J7!,0J,(!%-!b7-/5(!

->#/! )*-\0#7! J/(! #)4(! 6%0I-%(! )(<! $7-,#ZJ(<1! =*-#! -#/<#! 7(5J(#%%#! $%J<! )(! '#%%(! 74$0/<(<! ZJ#!

'0/,7(/,!ZJ(!%*#/,47f,!)(!%(J7!$7(<57#$,#0/!(,!%(J7!7S6%('(/,-,#0/!/(!>-#,!$%J<!)4I-,!'-#<!ZJ(!

%(! '-/ZJ(! )(! >07'-,#0/! (,! %-! '450//-#<<-/5(! )-/<! %-! $7#<(! (/! 5R-76(! 6%0I-%(! )(! 5(,,(!

$0$J%-,#0/!)(!$-,#(/,<! %(<! 50/)J#,!H!$(J! %(<!$7(/)7(!(/!5R-76(1!V/! 7('-7ZJ(!J/(!67-/)(!

$70$07,#0/!)(!P(J/(<!'4)(5#/<!74$0/)(J7<!H!5(!,7-\-#%!5(!ZJ#!'0/,7(!$70I-I%('(/,!J/!$%J<!

67-/)!#/,47f,!$0J7!%(!<JP(,1!!

!

?-!'-P07#,4!)(<!'4)(5#/<!50//-#,!%(<!'0Q(/<!)(!%J,,(!%(<!$%J<!>74ZJ(''(/,!J,#%#<4<!50/,7(!%(!

'4<J<-6(! ZJ#! <0/,! %-! \47#>#5-,#0/! )(! %*R#<,07#ZJ(! )(<! 7('I0J7<('(/,<! (,! %*-$$(%! )(! %-!

$R-7'-5#(!(,!Q!0/,!>-5#%('(/,!7(50J7<1!@%<!0/,!(/!7(\-/5R(!7-7('(/,!J/(!<,7-,46#(!)(!7($47-6(!

)*J/!J<-6(!#%%#5#,(!0J!#/-$$70$7#4!)(<!,7-#,('(/,<!)(!<JI<,#,J,#0/1!B4-/'0#/<[!,0J,!%(!'0/)(!

/(!$0<<S)(!$-<!)(!5-7,(!\#,-%([!5*(<,!$-7!(`('$%(!%(!5-<!)(<!$-,#(/,<!(/!9.2!(,!5(%-!50/<,#,J(!

J/!>7(#/!)-/<!%-!<J7\(#%%-/5(!)*J/!4\(/,J(%!'4<J<-6(1!!



!

!

EEF!

!
!

@%!7(<<07,!)(<!74$0/<(<!ZJ(!%-!$7(<57#$,#0/!)(<!,7-#,('(/,<!)(!<JI<,#,J,#0/!-J`!0$#-54<!(,!%(J7!

<J7\(#%%-/5([!I#(/!ZJ(!I4/4>#5#-/,!)*J/(!746%('(/,-,#0/!)*(`5($,#0/[!/(!<0/,!$-<!>-#,(<!$0J7!

>-5#%#,(7!%(!,7-\-#%!)J!$7(<57#$,(J71!O(%-!)450J7-6(!J/!/0'I7(!#'$07,-/,!)(!'4)(5#/<!ZJ#!<(!

<(/,(/,!$(J!-550'$-6/4<!)-/<!%(J7!,7-\-#%[!%(<!$-,#(/,<!4,-/,!(/!(>>(,!<0J\(/,!50'$%(`(<!H!

647(7!<J7!%(!$%-/!'4)#5-%!(,!<05#-%1!!@%<!>0/,!)0/5!>-5#%('(/,!%(!5R0#`!)*-)7(<<(7!H!J/!O(/,7(!0J!

-J!'0#/<!)(!<0%%#5#,(7!J/!<J#\#!$-7-%%S%(!$-7!J/!5(/,7(!)4)#4[!<(!<(/,-/,!-%07<!$%J<!-550'$-6/4<!

)-/<!%-!$7#<(!(/!5R-76(!)(!5(<!$-,#(/,<1!!

!

?(<!'0Q(/<!)(!%J,,(!<0/,!6%0I-%('(/,!I#(/!#/,4674<!'-#<!5(7,-#/<!<0/,!(/507(!$(J!50//J<!(,!

$(J!J,#%#<4<1!O*(<,!$-7,#5J%#S7('(/,! %(!5-<!)(<!,(<,<!J7#/-#7(<!ZJ#!<0/,!$0J7,-/,!0I%#6-,0#7(<!

)-/<! %(<! 5(/,7(<! 0z! %*0/! #/,70)J#,! %(<! ,7-#,('(/,<! $-7! .4,R-)0/(1! O(<! ,(<,<[! <#'$%(<!

)*J,#%#<-,#0/! (,! $(J! 0/47(J`[! 6-6/(7-#(/,! H! f,7(! $%J<! J,#%#<4<! (/! '4)(5#/(! )(! \#%%(1! @%<!

$(7'(,,7-#(/,! )*-$$74R(/)(7! $%J<! >-5#%('(/,! %(! '4<J<-6(! )(! 5(<! ,7-#,('(/,<1! "*-J,7(<!

'4,R0)(<!<0/,!$(J!J,#%#<4(<!5-7!50'$%(`(<!0J!)('-/)-/,!$%J<!)*#/\(<,#<<('(/,!$(7<0//(%[!

50''(!%-!$7#<(!)(<!'4)#5-'(/,<!<0J<!<J$(7\#<#0/!0J!(/507(!%-!,7-d-I#%#,4!$-7!%(!".81!!

!

q0J,(<!5(<!<,7-,46#(<!(`#<,-/,!)($J#<!)(!/0'I7(J<(<!-//4(<!<0/,!$(J!'#<(<!(/!%J'#S7(!(,!#%!Q!

-!'-%R(J7(J<('(/,!ZJ(!$(J!)(!/0J\(-J`!457#,<1!O(%-!<0J%#6/(!%(!$(J!)*#/,47f,!\#<_H_\#<!)(!

5(,,(! 5-,4607#(! )(! ,7-#,('(/,<! $0J7,-/,! /45(<<-#7(<! H! J/! /0'I7(! <*4%(\-/,! H! CEY! YYY!

$(7<0//(<!(/!CYEM!KLCN1!!!

!

@%!(`#<,(!)(!/0'I7(J`!<#6/-J`!)*-%(7,(!-'(/-/,!H!<J<$(5,(7!%(!'4<J<-6(!)(<!,7-#,('(/,<!)(!

<JI<,#,J,#0/!-J`!0$#-54<1!?*-<<05#-,#0/!)*J/!,7-#,('(/,!$-7!3JIJ,(`a!/0/!<JI<,#,J-I%(!-\(5!

)0<(!'-`#'-%(!-J,07#<4(!(,! %*-I<(/5(!)(!5-7,(!\#,-%(!4,-/,! %(!$7#/5#$-%!)7-$(-J!70J6(!5#,41!



!

!

ECY!

!
!

3*-P0J,(/,!-J<<#! ,0J<! %(<!<Q'$,&'(<!5%#/#ZJ(<! %#4<!H!J/!'-/ZJ(!(,! %*-%%#-/5(!,R47-$(J,#ZJ(!

(/,7(!%(!'4)(5#/!(,!%(!$-,#(/,!ZJ#!>-\07#<(!J/!)#-%06J(!0J\(7,!$(7'(,,-/,!%(!7($47-6(!-\(5!%-!

$-7,#5#$-,#0/!)J!$-,#(/,1!O(<!<#6/-J`!)*-%(7,(!<0/,!J,#%(<[!\0#7(!(<<(/,#(%<[!)-/<!%(<!<,7-,46#(<!

)(!%J,,(!50/,7(!%(!'4<J<-6(1!!

!

q0J,(<!%(<!<,7-,46#(<!5#,4(<!$7(//(/,!)J!,('$<!)-/<!%-!$7-,#ZJ(!ZJ0,#)#(//(!)J!'4)(5#/!(,!

50/<,#,J(/,!J/!\47#,-I%(!0I<,-5%(!H!%-!$7(<57#$,#0/!)(<!,R47-$(J,#ZJ(<!<JI<,#,J,#\(<!(,!-J<<#!H!

%*-55S<!-J`!<0#/<!)(!5(<!$-,#(/,<1!!

!

O(,,(! 4,J)(!'(,! (/!$(7<$(5,#\(! $%J<#(J7<! $0#/,<! )(! )#<5J<<#0/!)-/<! %-! $7#<(! (/! 5R-76(!)J!

'4<J<-6(!)(<!,7-#,('(/,<!)(!<JI<,#,J,#0/!-J`!0$#-54<1!?(<!$-,#(/,<!<0/,!H!$7(/)7(!)-/<!%(J7!

6%0I-%#,4!(,!5R-5J/!-!J/!\45J!(,!$-750J7<!)#>>47(/,<!)-/<!%-!,0`#50'-/#(1!V/!<0J%#6/(7-!$-7!

(`('$%(! ZJ(! ,0J,! 5R(\-J5R('(/,! 0J! 7(>J<! )(! <JI<,#,J,#0/! )J! 3JIJ,(`a! /(! <#6/#>#(! $-<!

<Q<,4'-,#ZJ('(/,!J/!'4<J<-6(1!?(!$7(<57#$,(J7!-!J/(!%0J7)(!5R-76(!H!-<<J'(7!T!J/(!<#'$%(!

(`$%#5-,#0/!#/<J>>#<-/,(!)(!%-!$7#<(!)(!,7-#,('(/,!$(J,!$-7>0#<!'(/(7!H!J/!'4<J<-6(!0J!-I0J,#7!

H!<0/!'-#/,#(/!)-/<!%-!)J74(!<#!%(!)#-6/0<,#5!)(!'4<J<-6(!(<,!7(,-7)41!!!

!

"(!/0'I7(J<(<!-'4%#07-,#0/<!<0/,!)0/5!H!-$$07,(71!=(!$(/<(!/0,-''(/,!-J`!5R-/6('(/,<!

)*076-/#<-,#0/! ZJ-/,! H! %-! $7(<57#$,#0/! (,! #/,70)J5,#0/! )(<! #/#,#-,#0/<! )(! ,7-#,('(/,<! $-7!

.4,R-)0/(!(/!5-I#/(,!)(!\#%%([!$(7'(,,-/,!J/!-55S<!>-5#%#,4!-J`!$-,#(/,<1!?-!64/47-%#<-,#0/!)(!

%-!5-7,(!\#,-%(!H!,0J<!%(<!746#'(<!>-\07#<(7-#,!J/!<J#\#!)(!,0J<!%(<!$-,#(/,<!<-/<!(`5($,#0/!(,!

50/,7#IJ(7-#,!H!%-!%J,,(!50/,7(!%-!7(\(/,([!,0J,!50''(!%-!$70'0,#0/!)(!%*J,#%#<-,#0/!)(<!,(<,<!

J7#/-#7(<!(/!\#%%(1!A/(!'(#%%(J7(!0>>7(!)(!$7(<57#$,#0/!$(7'(,,7-#,!J/!-55S<!-J`!<0#/<!46-%!)-/<!

,0J,(!%-!b7-/5(!5-7!#%!Q!-!#/46-%#,4!,(77#,07#-%(!,-/,!(/!%#I47-J`!$7(/-/,!(/!5R-76(!%-!<JI<,#,J,#0/!



!

!

ECE!

!
!

ZJ*(/!O39891!@%!>-J)7-#,!-J<<#!'(,,7(!(/!\-%(J7!%(!<JP(,!)(!%-!,0`#50'-/#(!(,!<-!$7#<(!(/!5R-76(!

)-/<!%-!>07'-,#0/[!5-7!%(<!'4)(5#/<!<(!PJ6(/,!$(J!H!%*-#<([!$(J!>07'4<!(,!$(J!-550'$-6/4<1!

O(%-!$(7'(,,7-#,!J/(!$7#<(!(/!5R-76(!)450'$%(`4(!(,!$%J<!%-76(!)(!5(<!$-,#(/,<1!!!

!

2/! 50/<#)47-/,! ,0J,(<! 5(<! -'4%#07-,#0/<! ,-/,! <J7! %-! >-5#%#,-,#0/! )(! %-! $7#<(! (/! 5R-76(! )(<!

$-,#(/,<!(,!%(J7!<J7\(#%%-/5(!ZJ(!<J7!%(!$%-/!%46#<%-,#>[!%(!'4<J<-6(!$0J77-#,!f,7(!$%J<!%-76('(/,!

)#'#/J41!

!



!

!

ECC!

!
!

!

!D"! E*96*&F%5>B*1+
!
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