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*&+!V)!<(4'-3'0&/!',-0(!G43*G!:*(T-'H!!A4U!05!U-!-P<*&+!',-!3*6-!'4!A!50(:6@!U0',!-*3,!
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45!',-!:*(T-'!',*'!,*+!G4&/!V--&!*!6-GG-(6S!:*(T-'H!!82'!U,-&!',-!:*(T-'!'2(&-+!0&'4!*!
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'-(:!>0('2*GG)!(-5-(6!'4!',-!+4:0&*&'!45!',-!6'*'-!-&'-(<(06-6!*6!*!U,4G-@!(*',-(!',*&!',-!

:4&4<4G0Z*'04&!45!:*(T-'!V)!0&+0>0+2*G!50(:6H!!#,-!5*3'!',*'!:*&)!6'*'-!50(:6!+4!34:<-'-!
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',-(-54(-@!V)!-P<*&60>-!34&64G0+*'04&!45!50(:6H!!!!!

!
!
!
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!
3"#K585C;=#/DD5DDG58<.#%45#'H5885DD#;8A#<45#,U<58<#B9#1B8BHB=6W;<6B8#
! !

#,-!0:<*3'!45!"#$!-&'()!4&!',-!6'(23'2(-!45!.,0&-6-!0&+26'()!06!'U4!54G+I!',-!

-55-3'!4&!',-!34:<-'0'0>-&-66!45!.,0&-6-!+4:-6'03!50(:6!34:<*(-+!U0',!',*'!45!54(-0/&!

50(:6@!*&+!',-!-55-3'!4&!',-!+4:-6'03!:*(T-'!6'(23'2(-@!<(0:*(0G)!',-!6)6'-:03!6'(23'2(-!45!

+4:-6'03!50(:6@!*6!*!(-62G'!45!0&3(-*6-+!54(-0/&!34:<-'0'04&H!!75!U-!<2'!*60+-!',-!0:<*3'!

4&!',-!6)6'-:03!3,*&/-@!',-!6->-(0')!45!',-!0:<*3'!45!54(-0/&!34:<-'0'04&!54GG4U0&/!',-!

"#$!-&'()!+-<-&+6!<(0:*(0G)!4&!'U4!5*3'4(6I!',-!4<-&&-66!*&+!',-!-P'-&'!45!

:4&4<4G0Z*'04&!<(04(!'4!',-!-&'()H!!!

#,-!4<-&&-66!(-5-(6!'4!',-!-P<462(-!45!50(:6!'4!54(-0/&!34:<-'0'04&@!U,-(-*6!',-!

:4&4<4G0Z*'04&!(-5-(6!'4!',-!50(:6S!:*(T-'!6,*(-!0&!',-!+4:-6'03!:*(T-'H!!9!50(:!3*&!V-!*!

:4&4<4G)!0&!',-!+4:-6'03!:*(T-'!*&+!)-'!5*3-6!50-(3-!54(-0/&!34:<-'0'04&H!![-*&U,0G-@!*!

50(:!3*&!V-!&-*(G)!<-(5-3'G)!34:<-'0'0>-!0&!',-!+4:-6'03!:*(T-'!V2'!<(4'-3'-+!5(4:!

54(-0/&!34:<-'0'04&H!!7&!/-&-(*G@!',-!:4(-!3G46-+!',-!6-3'4(!06!'4!54(-0/&!34:<-'0'04&6@!',-!
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40G!*&+!(*<-6--+!40GHB!!
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#*VG-!D!6,4U6!',*'!*/(032G'2(-!/44+6!45!40G!6--+6@!/(*0&6@!*&+!5(20'6!/(*0&!*(-!4&-!

45!',-!542(!G06'-+!/(42<6!45!/44+6!U0',!',-!(*'04!45!7:<n%P<!6:*GG-(!',*&!J!4(@!0&!4',-(!

U4(+6@!U0',!34:<*(*'0>-!+06*+>*&'*/-H!!!!

#,-!4>-(*GG!-55-3'!45!',-!*33-6604&!06@!',-(-54(-@!6'(4&/!4&!',-!-&'0(-!6-3'4(H!!

9&'030<*'-+!(-62G'6!*(-!:2G'05*3-'-+H!!$&-!U42G+!-P<-3'!*!6-3'4(LU0+-!(-642(3-@!<(0:*(0G)!

G*V4(!(-642(3-@!(-*GG43*'04&!'4!4',-(!6-3'4(6@!',42/,!64:-!62VL6-3'4(6!U0GG!V-''-(!*+X26'!'4!

54(-0/&!34:<-'0'04&H!"0',0&!',-!,-*>0G)!0:<*3'-+!62VL6-3'4(6@!64:-!')<-!45!34&64G0+*'04&!

45!G*&+!:*)!-:-(/-!0&!',-!G4&/!(2&!'4!(-/*0&!-34&4:0-6!45!63*G-!64!',*'!.,0&-6-!5*(:-(6!

3*&!:--'!',-!3,*GG-&/-!45!54(-0/&!34:<-'0'04&H!!!

! #,-!*33-6604&!U0GG!*G64!-&+!',-!G4&/L-P06'-+!6'*'-!:4&4<4G)!0&!.,0&*S6!/(*0&!

:*(T-'0&/!*'!',-!U,4G-6*G-!G->-GH!!*/(032G'2(-!/44+6!45!40G!6--+6@!/(*0&6@!*&+!5(20'6!/(*0&!

*(-!4&-!45!',-!542(!G06'-+!/(42<6!45!/44+6!U0',!',-!(*'04!45!7:<n%P<!6:*GG-(!',*&!J!4(@!0&!

4',-(!U4(+6@!U0',!34:<*(*'0>-!+06*+>*&'*/-H!!!!

#,-!*33-6604&!U0GG!*G64!-&+!',-!G4&/L-P06'-+!6'*'-!:4&4<4G)!0&!.,0&*S6!/(*0&!

:*(T-'0&/!*'!',-!U,4G-6*G-!G->-GH!!96!(-3-&'G)!*6!R2&-!J@!JFFD@!.,0&*S6!1'*'-!.42&30G@!0&!

*&!-554('!'4!:*0&'*0&!/(*0&!<(03-!6'*V0G0')!*&+!:0&0:0Z-!G466-6!V)!6'*'-!/(*0&!V2(-*26@!

0662-+!*!&-U!6'0<2G*'04&!\A4H!KBB]!'4!-&54(3-!',-!*+:0&06'(*'0>-!34&'(4G!45!/(*0&!<(030&/!

*&+!6'*'-!:4&4<4G)!0&!/(*0&!:*(T-'0&/H!!#,-!6'0<2G*'04&!-P<G030'G)!6'*'-6!',*'!4&G)!6'*'-!

/(*0&!V2(-*26!3*&!<2(3,*6-!/(*0&6!5(4:!5*(:-(6!*&+!',-)!:26'!+4!64!U0',0&!',-0(!4U&!
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<(4X-3'@!0'!06!,*(+G)!0((-*G06'03!'4!-P<-3'!',*'!',-!&4&L1$%6!U0GG!V-''-(!62(>0>-!',-!3,*&/-6!

0&!',-!:*(T-'!-&>0(4&:-&'!V(42/,'!2<4&!V)!"#$!-&'()@!U,03,@!05!4332(6@!06!0'6-G5!*!

<460'0>-!"#$!-&'()!-55-3'!4&!6)6'-:03!3,*&/-6!0&!.,0&*!05!',-!1$%6!*6!*!(-62G'!V-34:-!

:4(-!-55030-&'!*&+!34:<-'0'0>-H!!!

#,-!:46'!6'(0T0&/!6)6'-:03!0:<*3'!U0GG!V-!',-!'-(:0&*'04&!45!6'*'-!:4&4<4G0-6!0&!

:*&)!45!',-!6-(>03-6@!V-3*26-!-&'()!V*((0-(6!,*>-!-P06'-+!0&!<2VG03!2'0G0'0-6!6-3'4(6!*&+!

6'*'-!<(4<*/*&+*!*<<*(*'26-6!623,!*6!#WL(*+04!V(4*+3*6'0&/@!:-+0*!6-(>03-6@!V*&T0&/!*&+!

0&62(*&3-@!U,4G-6*G-!'(*+-@!*0(!*&+!(*0G!'(*&6<4('*'04&@!*&+!-+23*'04&!6-(>03-6@!-6<-30*GG)!

'4!&4&L6'*'-!-&'-(<(06-6H!!#,-6-!6-3'4(6!,*>-!V--&!<(0:*(0G)!455LG0:0'6!'4!+4:-6'03!50(:@!

*&+!0'!'*T-6!"#$!-&'()!'4!V(-*T!',-!V*((0-(6H!!#,-!60/&0503*&3-!45!623,!-55-3'!G0-6!5*(!

V-)4&+!',-!5*3'!',*'!.,0&-6-!34&62:-(6!,*>-!*G(-*+)!-P<-(0-&3-+!G4U-(!<(03-6!*&+!V-''-(!

Y2*G0')!45!',-!6-(>03-6H!!#,-!-&+0&/!45!6'*'-!:4&4<4G)!0&!',-!V*&T0&/!0&+26'()@!54(!

-P*:<G-@!+0(-3'G)!G-*+6!'4!*&!*33-G-(*'-+!!50&*&30*G!G0V-(*'04&!*&+!50(:6S!*+4<'0&/!,*(+!

V2+/-'H!!#,-!(-G*'04&6,0<!V-'U--&!50(:6!*&+!V*&T6!U0GG!!50&*GG)!V-!-34&4:03*G@!0&6'-*+!45!

<4G0'03*G!*&+!<4G03)!4(0-&'-+H!!!

96!U-!*&*G)Z-+!<(->0426G)@!"#$!*33-6604&!,*6!G0:0'-+!-55-3'!4&!',-!',0(+!*&+!',-!

542(',!G->-G6!45!',-!6-(>03-!6-3'4(H!!"0',!5-U!-P3-<'04&6@!-&'()!V*((0-(6!*(-!'4!(-:*0&!0&!

',-!',0(+!G->-G!45!',-!6-(>03-!6-3'4(!<(0:*(0G)!*6!*!(-62G'!45!0+-4G4/03*G!34&3-(&6!*&+!',-!

G*3T!45!34:<*(*'0>-!*+>*&'*/-!45!54(-0/&!34:<-'0'04&H!!#,-!6'*'-!:4&4<4G0-6!*(-@!



! KB!

',-(-54(-@!'4!34&'0&2-!0&!',06!G->-G!45!.,0&*S6!6-(>03-!6-3'4(H!!9/*0&@!',-!542(',!G->-G!45!',-!

6-3'4(!U0GG!(-:*0&!0&'*3'!54(!',-!:46'!4V>0426!(-*64&6H!!!

!

WH!.$A.g=;7Ac!h%[9h`1!

! .,0&*S6!G4&/!642/,'!"#$!*33-6604&!06!*<<(4*3,0&/!0'6!50&*G!6'*/-!*'!*!3(0'03*G!

'0:-!45!.,0&*S6!-34&4:03!'(*&60'04&H!!#,-!6'(23'2(-!45!',-!.,0&-6-!0&+26'()!,*6!3,*&/-+!

60/&0503*&'G)!60&3-!',-!G*2&3,!45!-34&4:03!(-54(:6!'U4!+-3*+-6!*/4!0&!V4',!63*G-!*&+!

6)6'-:03!*6<-3'6H!

#,-!(4G-!45!',-!6'*'-!\(-<(-6-&'-+!V)!6'*'-L4U&-+!-&'-(<(06-6]!,*6!+-3G0&-+!0&!

'-(:6!45!2(V*&!-:<G4):-&'@!0&!V4',!',-!60Z-!*&+!',-!6,*(-@!*&+!45!',-!6,*(-!45!/(466!>*G2-!

45!0&+26'(0*G!42'<2'H!!#,-!6'*'-@!,4U->-(@!,*6!:*0&'*0&-+!0'6!+4:0&*&3-!0&!:*&)!0&+26'(0-6!

U,-(-!<(4+23'6!*&+!6-(>03-6!,*>-!V--&!34&60+-(-+!>0'*G!'4!&*'04&*G!0&'-(-6'6!*&+!,*6!->-&!

-P<-(0-&3-+!-P<*&604&!0&!-:<G4):-&'!60Z-!0&!6->-(*G!6-(>03-!0&+26'(0-6H!!!

9<<(4*3,-+!5(4:!',-!63*G-L-55-3'!<-(6<-3'0>-@!',-!.,0&-6-!0&+26'()!3,*(*3'-(0Z-6!

&2:-(426&-66!45!50(:6@!62VL4<'0:*G!63*G-!45!<(4+23'04&@!*6!U-GG!*6!6->-(-!4>-(3*<*30'0-6!

0&!:*&)!0&+26'(0-6H!!#,-6-!3,*(*3'-(06'036!*(06-!5(4:!',-!G*3T!45!:2G'0L<G*&'!50(:6@!',-!

G43*G!<(4'-3'04&06:@!*6!U-GG!*6!',-!-P06'-&3-!45!-P0'!V*((0-(6H!!O*30&/!',-!3,*GG-&/-!45!

54(-0/&!34:<-'0'04&!-&620&/!',-!"#$!*33-6604&@!',-!.,0&-6-!50(:6@!-6<-30*GG)!0&!',-!

0&+26'(0*G!6-3'4(@!*(-!34&64G0+*'0&/!*&+!3*'3,0&/!2<H!!#,-!0:<*3'!45!"#$!-&'()@!,4U->-(@!

06!V)!&4!:-*&6!2&054(:!*3(466!',-!6-3'4(6!45!',-!-34&4:)H!

#,-!*/(032G'2(-!6-3'4(!06!<(-+03'-+!'4!,*>-!6'(4&/!4>-(*GG!-55-3'!*6!',-!6-3'4(!,*6!

,*+!G4U!+-/(--!45!4<-&&-66!+-6<0'-!',-!G4U!+-/(--!45!:4&4<4G0Z*'04&H!!h-642(3-!

(-*GG43*'04&@!<(0:*(0G)!(2(*G!G*V4(@!06!-P<-3'-+!'4!5G4U!'4U*(+!4',-(!6-3'4(6H!!1)6'-:03*GG)@!



! KN!

',-!(4G-!45!',-!6'*'-!0&!',-!6-3'4(!06!-P<-3'-+!'4!+-3G0&-@!<(0:*(0G)!(-5G-3'-+!0&!',-!6,*(0&/!

45!'(*+0&/!(0/,'6!*&+!+06'(0V2'04&!',*'!,*>-!G4&/!V--&!:4&4<4G0Z-+!V)!',-!6'*'-H!!!

#,-!0&+26'(0*G!6-3'4(@!4&!',-!4',-(!,*&+@!06!<(-+03'-+!'4!,*>-!2&3G-*(!4>-(*GG!

0:<*3'!5(4:!"#$!-&'()H!!14:-!62VL6-3'4(6!*(-!'4!V-&-50'!5(4:!-P<*&+-+!54(-0/&!:*(T-'6!

*&+!U0GG!52(',-(!-P'-&+!',-0(!34:<*(*'0>-!*+>*&'*/-d!64:-!U0GG!34&'(*3'!0&!',-!-554('!'4!

34&64G0+*'-!*&+!V-34:-!34:<-'0'0>-d!*&+!)-'!64:-!U0GG!6,05'!(-642(3-6!'4!4',-(!0&+26'(0-6H!!

#,26@!(-*GG43*'04&!45!(-642(3-6!0&!',06!6-3'4(!4332(6!<(0:*(0G)!*:4&/!0'6!4U&!0&+26'(0-6H!!

1)6'-:03*GG)@!',-!6'*'-!+4:0&*&3-!06!'4!6'*)!0&!64:-!0&+26'(0-6!U,-(-!.,0&-6-!6'*'-L

4U&-+!G*(/-!-&'-(<(06-6!<466-66!34:<*(*'0>-!*+>*&'*/-!4>-(!54(-0/&!34:<-'0'04&!*&+!

,*>-!V-34:-!:4(-!34:<-'0'0>-!0&!',-!<(43-66!45!34&64G0+*'04&!0&!<(-<*(*'04&!54(!',-!

-&'()H!!10&3-!',-!<(43-66!-G0:0&*'-6!:*&)!6:*GG!50(:6!*&+!',-!G*(/-!6'*'-!-&'-(<(06-6!:*)!

-55-3'0>-G)!/*0&!',-!G46'!6,*(-6!45!',-6-!50(:6@!',-!-&'()!45!54(-0/&!-&'-(<(06-6!:*)!&4'!

&-3-66*(0G)!G-*+!'4@!*'!G-*6'!0&!',-!6,4('!(2&@!',-!+-3G0&-!45!',-!6'*'-H!!!!

O0&*GG)@!.,0&*S6!6-(>03-!6-3'4(!06!<(-+03'-+!'4!-P<-(0-&3-!6'(4&/!4>-(*GG!-55-3'!

5(4:!',-!*33-6604&H!!h-'*0G!6*G-6!-P3-<'-+@!',06!6-3'4(!5-*'2(-6!:46'!<(4&42&3-+!6'*'-!

+4:0&*&3-!<(04(!'4!',-!*33-6604&@!623,!*6!0&!V*&T0&/@!0&62(*&3-@!'-G-34::2&03*'04&6@!

U,4G-6*G-!+06'(0V2'04&H!!"#$!-&'()!:*(T6!',-!6,*(0&/!45!:*(T-'!54(!',-!50(6'!'0:-!U0',!

*&)!&4&L6'*'-!-&'-(<(06-6!0&!',-6-!0&+26'(0-6H!!",0G-!6'*'-!:4&4<4G0-6!*(-!-&+0&/!0&!',06!

6-3'4(@!(-642(3-6!*(-!*G64!-P<-3'-+!'4!5G4U!0&'4!',-!6-3'4(!*6!',-!-34&4:)!V-34:-6!:4(-!

*+>*&3-+!*&+!<(0>*'0Z-+H!!.4&62:-(6!0&!.,0&*!,*>-!*G(-*+)!6'*('-+!'4!-P<-(0-&3-!',-!

V-&-50'!45!0&3(-*6-+!34:<-'0'04&!0&!*&'030<*'04&!45!"#$!-&'()H!

7&!',-!&2'6,-GG@!',-!"#$!-&'()!:*)!3*26-!34&60+-(*VG-!(-+06'(0V2'04&!45!(-642(3-6!

*&+!0&34:-!V-'U--&!6-3'4(6!*&+!*:4&/!0&+0>0+2*G!50(:6!*&+!34&62:-(6H!!#,-!G4&/L(2&!



! Kb!

-55-3'!06!',*'!0'!U0GG!&4'!4&G)!-&,*&3-!34:<-'0'0>-&-66!0&!',-!.,0&-6-!-34&4:)!*&+!54(3-!

50(:6!'4!32'!346'!*&+!*+4<'!:4(-!*+>*&3-+!'-3,&4G4/)@!V2'!*G64!*33-G-(*'-!',-!6)6'-:03!

(-54(:!45!.,0&-6-!50(:6!*&+!',-!+-3G0&-!45!',-!6*'-!+4:0&*&3-!0&!',-!-34&4:)H!!#,06!

(-6-*(3,@!,4U->-(@!06!*&!-*(G)!*''-:<'!'4!*++(-66!',-!*6<-3'6!45!"#$!-&'()@!*&+!0'!0&'-&+6!

'4!<(4>4T-!52'2(-!(-6-*(3,-6!'4!-P'-&+!*&+!+--<-&!',-!0662-6!+063266-+!,-(-H!!!!!!

!

!!!

!
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