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LMJJc!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! XXJ!5,:!,#6!D#./-(,%#(8! 

.7#./A(!7)!($/!&/+)!.,##7(!9/!'-7*#6/6!7#!&7</($%#'!&7+%6!+%@/!(-*($0!#/%($/-!.,#!($/!+,:!

7)!*#./-(,%#(8>!`$/7-%&(&! +%@/!F-7)/&&7-! 5,6/*-!:7*+6!9/! ($/! )%-&(! (7! -/.7'#%4/! ($%&!A7%#(T!

($/8!/<A$,&%4/!,97=/!,++!($/!&/+)2-/)/-/#(%,+!.$,-,.(/-!7)!($/!,-'*</#(&!($/8!<,@/>!

!

;! &/.7#6! ,#&:/-! (7! &@/A(%.&! %&! 7)(/#! )-,</6! %#! ($/! +,#'*,'/! 7)! &(-,(/'8>! V%=/#! ($/!

$/'/<7#%.! A7:/-! 7)! ($/! &(,(*&! g*70! &7</!A/7A+/! &,80! ($/! +/)(! 7*'$(! (7! .7#./#(-,(/! 7#!

6/&(,9%+%4%#'!($/!)/+(!#/./&&%(8!#7(!7#+8!7)!.*--/#(!=/-&%7#&!7)!&7.%,+!+%)/!9*(!,+&7!7)!.*--/#(!

=/-&%7#&! 7)! ($/! &/+)>! a<9-,.%#'! ($/! .-%(%g*/! 7)! ($/! &/+)! %&0! %#! 7($/-! :7-6&0! ($/! A-7A/-!

&(-,(/'%.!.7*-&/!(7! )7++7:! %#! +,(/!.,A%(,+%&(!&7.%/(8>!`$%&! -/&A7#&/0!$7:/=/-0!,+&7!,67A(&!,!

&(,#./! ($,(! %&! %#.7#&%&(/#(! :%($! ,#! ,../A(,#./! 7)! *#./-(,%#(8>! "#&(-*</#(,+! ,#,+8&/&!

,&&*</!($,(!($/!/))/.(&!7)!,!A,-(%.*+,-!.7*-&/!7)!,.(%7#!.,#!9/!@#7:#T!($/8!,-/!9,&/6!7#!,!

&(,9%+%4/6!.7#./A(%7#!7)!($/!:7-+6!-,($/-!($,#!7#!,!+,:!7)!*#./-(,%#(8>!Y/.7'#%(%7#!7)!($/!

&/+)2-/)+/.(%=/!#,(*-/!7)!,#8!,.(%=%(8!(/#6&!(7!*#6/-<%#/!.7#)%6/#./!%#!($/!,9%+%(8!(7!<,@/!

&*.$! A-/6%.(%7#&>! H#/! :$7! /<9-,./&! ($/! +,:! 7)! *#./-(,%#(8! %&! +%@/+8! (7! -/.7'#%4/! ($/!

A,-,67B%.,+0! %-7#%.!#,(*-/!7)!,.(%7#U!($/!,.(%7#&!A/7A+/!(,@/!-/'*+,-+8!*#6/-<%#/!($/!=/-8!

'7,+&! ($/8! ,-/! 6/&%'#/6! (7! ,.$%/=/>! R-%(%.&N! 6/)/#&/! 7)! ,! 6/2./#(/-/6! &/+)! ($*&! .7*+6!

-/%#)7-./!($/!$/'/<7#%.!A7:/-!7)!($/!&(,(*&!g*7!-,($/-!($,#!6/+/'%(%<,(/!%(>!

!

;! ($%-6! -/&A7#&/! (7! &@/A(%.&! %&! )-,</6! %#! (/-<&! 7)! ($/! %<A7-(,#./! 7)! %#.7-A7-,(%#'! %#(7!

+/',+!($/7-8!($/!,6=,#./&!<,6/!/+&/:$/-/!%#!<76/-#!&7.%,+!($/7-8>!5/',+!($/7-80!%(!%&!&,%60!

%&!,(!,!.-7&&2-7,6&U!:/!+/',+!($/7-%&(&!$,=/!(7!6/.%6/!:$/($/-!:/!&$7*+6!,../A(!($/!#7(%7#!

7)!($/!6/2./#(/-/6!&/+)!($,(!$,&!9//#!:%6/+8!,-(%.*+,(/6!%#!7($/-!6%&.%A+%#/&!7-!:$/($/-!:/!

&$7*+6!.7#(%#*/! (7! -/+8!7#! ($/!7+62),&$%7#/6!*#%=/-&,+%&(%.! &*9d/.(! ($,(!$,&!.$,-,.(/-%4/6!

+/',+!($/7-8!)7-!'/#/-,(%7#&>!?$/($/-!:/!+%@/!%(!7-!#7(0!%(!%&!&*''/&(/60!:/!$,=/!(7!,../A(!

7#/!($/7-8!7)!($/!&/+)!7-!($/!7($/->!`$/!6%))%.*+(8!:%($!($%&!-/&A7#&/0!$7:/=/-0!%&!($,(!($/!

:7-+6!.,##7(!9/!*#6/-&(776!%#!(/-<&!7)!,!.$7%./!9/(://#!.7<A/(%#'!A7&%(%7#&!7)!($%&!@%#60!

:%($!&7</!A/7A+/!6/)/#6%#'!,!.7#(%#*/6!-/+%,#./!7#!,!.7#./A(%7#!7)!,!*#%=/-&,+!&*9d/.(!W,!

eA-72&*9d/.(e!A,-(8[!,#6!7($/-&!A-7A7&%#'!%#&(/,6!(7!eA-79+/<,(%4/e!($/!#7(%7#!7)!($/!&/+)!

W,! e6/2./#(/-/6! &*9d/.(e! A,-(8[>! k/%($/-! A7&%(%7#! &(,#6%#'! ,+7#/! %&! (/#,9+/0! ,&! F-7)/&&7-!

5,6/*-N&!,-(%.+/! %(&/+)! %++*&(-,(/&>!F-7)/&&7-!5,6/*-!:-7(/!$%&!,-(%.+/! %#!7-6/-!(7!)*-($/-!($/!

,../A(,#./!:%($%#! +/',+! .%-.+/&! 7)! ,! 6/2./#(/-/6! .7#./A(%7#! 7)! ($/! &/+)>! P*(! $%&! ,-(%.+/! %&!

%(&/+)!:-%((/#!%#!,!(7#/!7)!&/+)2,&&/-(%7#!I!%(&!A/-&*,&%=/!A7:/-!6/A/#6&!%#!+,-'/!A,-(!7#!,!

#7(%7#!7)!&/+)!($,(!$%&!,-'*</#(!,((/<A(&!(7!6/#7*#./>!`$%&!&%<*+(,#/7*&!,))%-<,(%7#!,#6!

6/#%,+!7)! ($/! &/+)! %&! #7(! &%<A+8!,#!/--7-! %#!F-7)/&&7-! 5,6/*-N&! (/B(0! 7#/! ($,(!$/!<%'$(!9/!

,9+/! (7!.7--/.(>!H#! ($/!.7#(-,-80! %(!/B/<A+%)%/&! ($/!A7&(2<76/-#%&(! &/#&/!7)! &/+)>!`$/!6/2

./#(/-%#'!7)!($/!&/+)0!+%@/!($/!6/,($!7)!($/!,*($7-0!.,#!7#+8!9/!A-7.+,%</6!98!,*($7-&!:$7!

,&&/-(!($/<&/+=/&!%#(7!($/!6%&.7*-&/>!R7#=/-&/+80!,&!F-7)/&&7-!5,6/*-!&7!/))/.(%=/+8!,-'*/&0!

,((/<A(&! (7! %#&%&(! 7#! ,! )*++8! A-/&/#(0! )*++82./#(/-/6! &/+)! ,-/! $%&(7-%.,++8! .7#(%#'/#(! ,#6!

&7.%,++8! .-/,(/6>! "#6//60! ($/! %#=/#(%7#! 7=/-! (%</! 7)! <7-/! ,#6! <7-/! ,-(%.*+,(%7#&! 7)! ,!

*#%=/-&,+!&/+)!$,&!*#6/-<%#/6!($/!/))7-(!(7!)%#6!7#/T!,&!A7&&%9+/!*#%=/-&,+!&/+=/&!<*+(%A+80!

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

!
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!! ! !!!!!!ij7+>!JL!k7>!MJ XXL! V / -<,# ! 5 ,: ! l 7 * - # , + !

F-7)/&&7-!5,6/*-N&!,-(%.+/!($*&!.,##7(!9/!6/)/#6/6!7#!($/!'-7*#6&!($,(!%(!&%<A+8!A-/&/#(&!

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

($,(!%(!(,@/&!,!&(,#60!,&!7#/!<*&(0!7#!($/!.-%(%.,+!.$7%./!,97*(!($/!#,(*-/!7)!($/!&*9d/.(!%#!

+/',+!($/7-8>! "#&(/,60!$%&!,-(%.+/!&$7*+6!9/!*#6/-&(776!,&!,!6/<7#&(-,(%7#!7)!($/!A7&%(%7#!

)7-! :$%.$! $/! %&! ,-'*%#'>! F-7)/&&7-! 5,6/*-! %++*&(-,(/&0! :%($! %#(/++%'/#./! ,#6! %#&%'$(0! A7&(2

<76/-#%&(! +/',+! ($/7-8>! 3%&! ,-(%.+/! .7#(-%9*(/&! (7! $%&! '7,+! 7)! <*+(%A+8%#'! ($/! .-7:6! 7)!

.$,-,.(/-&! ($,(!A7A*+,(/!<76/-#! +/',+! ($/7-8!98!,66%#'!(7!($/!=7%./&!7)! ($/!/.7#7<%&(&0!

($/!&7.%,+!&.%/#(%&(&0!($/!3,9/-<,&%,#&0!,#6!($/!5*$<,##%,#&0!,!A7&(2<76/-#%&(!=7%./>!`7!

9/! &*-/0! #7(! /=/-87#/! :%++! 9/! ,((-,.(/6! 98! $%&! :,8! 7)! A-/&/#(%#'! ($/! A7&(2<76/-#%&(!

A7&%(%7#T!7($/-&!:%++!A-/)/-!,+(/-#,(%=/! )7-<*+,(%7#&0!/=/#!&7</!.7#(,%#/6! %#! ($%&!=7+*</!

W980! &,80!V*#(/-!Z-,#@/#9/-'!7-!G,=%6!1/##/68[>!F-7)/&&7-!5,6/*-N&!.7#(-%9*(%7#! %&0!,)(/-!

,++0!%#!($/!+,#'*,'/!7)!$%'$!($/7-8>!P*(!%#!$%&!7:#!:,8!$/!$,&!,((/<A(/6!(7!67!$%<&/+)!:$,(!

$/! %#&%&(&! +/',+! ($/7-8! 7*'$(! (7! 67U! $/! e$,&!<,6/! =%&%9+/! ($/! #,--,(%=/! A+*-,+%(8!:$%.$! %&!

-/)+/.(/6! W/=/#! ($7*'$! :%($! +%<%(/6! /))/.([! %#! ($/! $/-</#/*(%.,++82%#&A%-/6! A-/&/#(!

</($767+7'8eT!$/!$,&!,67A(/6!,!e</($76!7)!7A/-,(%#'!:%($!*#./-(,%#(8!:$%.$!%&!'/,-/6!(7!

&/+)2(-,#&)7-<,(%7#!,#6!-/)+/B%=%(8eT!$/!$,&!,67A(/6!e,!A,-,67B%.,+!<76/+e!($,(!e67/&!#7(!

%(&/+)! /+/=,(/! %&! 7:#! -/+,(%=%&<! (7! ,! </(,26%&.7*-&/eT! $/! $,&! -/.7'#%4/6! $%&! 7:#! e&/+)2

-/)/-/#(%,+! .$,-,.(/-0! >>>! $%&! ,9%+%(8! (7! )7-<! <76/+&! 7)! $%<&/+)! :$7&/! -/,6%#'! <*&(!

.7#&(,#(+8! -/)/-! 9,.@! ,',%#! (7! $%&! 7:#! -/&*+(&0! >! >! W,#6! $,&! .7#&(%(*(/6[! ,! .%-.*+,-2.+7&/6!

<76/+! 7)! <76/+&0! :$7&/! /=7+*(%7#! :7*+6! 9/! @/A(! %#! A/-<,#/#(! <7(%7#! ($-7*'$! ($/!

A,-,67B%.,+!%#(/-2(:%#%#'!7)!#7-<,(%=/!<76/+!,#6!7)!6/!),.(7!m,AA+%.,(%7#fe>!

!

E//%#'!F-7)/&&7-!5,6/*-N&!,-(%.+/!%#!($%&!:,8!I!&//%#'!%(!,&!,!A/-)7-<,#./!7)!$%&!7:#!%6/,&!I!

%&!#7(! +%@/+8! (7! &,(%&)8! ($/!&@/A(%.!:$7!:,#(&! (7!@#7:!:$8!:/!&$7*+6!,67A(! &*.$!,!A7&(2

<76/-#%&(! ($/7-8! 7)! +,:>! ;! A/-)7-<,#./! (/#6&! (7! '/#/-,(/! ,! =,-%/(8! 7)! -/,.(%7#&T!

A/-)7-<,#./&!67!#7(!,#&:/-!($/!g*/&(%7#!7)!($/%-!7:#!=,+*/>!P*(!F-7)/&&7-!5,6/*-!.,##7(!

,#&:/-! ($/! &@/A(%.N&! g*/&(%7#! %#! %(&! 7:#! (/-<&! We:$8! A7&(2<76/-#%&<eC[! 9/.,*&/! ($/!

g*/&(%7#! -/<,%#&! '-7*#6/6! %#! ($/! &/,-.$! )7-! ,! @%#6! 7)! ./-(,%#(8! ($,(! F-7)/&&7-! 5,6/*-!

6/#%/&!/B%&(&T!($/!&@/A(%.!&//@&!,!9,&%&!)7-!6/.%6%#'!:$%.$!)7-<!7)!+/)(!+/',+!($/7-8!%&!9/&(>!

eR-%(%.,+! +/',+! &.$7+,-&! %#! V/-<,#8e0! F-7)/&&7-! 5,6/*-! :-7(/! </! -/./#(+80! e$,=/! ,+:,8&!

+77@/6! )7-! ,#! ,+(/-#,(%=/! :,8! 7)! -/.-/,(%#'! ($/! %6/#(%(8! 7)! ($/! -,(%7#,+! A-7d/.(! 7)! ($/!

.+,&&%.,+! +,:0! ($,(! 97*-'/7%&! &7.%/(8! &//</6! (7! $,=/! +/)(! 9/$%#60! 7#! ,! $%'$/-! +/=/+! 7)! ,!

-,(%7#,+!'+79,+!A-7d/.(!7)!&7.%/(8e>!;</-%.,#!+/',+!&.$7+,-&!(/#6!(7!+77@!)7-!($/!&,</!($%#'>!

F-7)/&&7-!5,6/*-N&!,-(%.+/!.7#&(%(*(/&!,!-/d/.(%7#!7)!&*.$!,!A-7d/.(>!

!

`$%&!-/d/.(%7#0!$7:/=/-0!67/&!#7(!-/g*%-/!,9,#67#%#'!($/!,((/<A(!(7!($%#@!.-%(%.,++8!,97*(!

7*-! )*(*-/! &7.%/(8! 7-! 7*-! )*(*-/! &/+=/&>! "(! &*''/&(&! %#&(/,6! ($,(!:/! 7*'$(! (7! ,../A(! ($/!

/B%&(/#./!7)!*#./-(,%#(8!,#60!,&!,!-/&*+(0!,../A(!($/!),.(!($,(!($/!A-7./&&!7)!6/.%6%#'!($/!

)*(*-/!7)! +/',+! ($/7-8! %&!A,-,67B%.,+!,#6!&/+)2-/)+/.(%=/>!`$/! )*(*-/!7)! +/',+! ($/7-8!:%++!9/!

6/.%6/6! W,&! $,&! ($/! A,&(! 7)! +/',+! ($/7-8[! 98! ,! $%&(7-%.,+! A-7./&&! %#! :$%.$! ,! =,-%/(8! 7)!

,+(/-#,(%=/&!,-/!,-(%.*+,(/6!9*(!7#+8!&7</!,((-,.(!($/!%#(/-/&(!7)!7($/-&>!F7&(2<76/-#%&<N&!

)*(*-/!:%++! 6/A/#6!#7(!7#! %(&! $,=%#'! ,!6/)%#%(%=/! -/,&7#!:$8! %(! %&! ($/!9/&(!7)! ,++! A7&&%9+/!

+/',+!($/7-%/&!9*(!7#!%(&!,6=7.,(/&N!,9%+%(8!(7!67!+/',+!:7-@!($,(!#*-(*-/&!,!&/#&/!7)!&/+)!I!
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LMJJc!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!! XXO!5,:!,#6!D#./-(,%#(8! 

,#6!($/!@%#6!7)!&7.%/(8!I!($,(!7($/-&!#7(!7#+8!-/.7'#%4/!9*(!&//@!(7!)7&(/->!`$%&!%&!:$,(!%(!

</,#&! (7! &,8! ($,(! A7&(2<76/-#%&(! +/',+! :7-@0! +%@/! 7($/-! +/',+! :7-@0! %&! &/+)2-/)+/.(%=/U! %(!

6/&.-%9/&!,!.7#./A(%7#!7)!($/!&/+)!,#6!&%<*+(,#/7*&+8!&//@&!(7!.-/,(/!%(>!F-7)/&&7-!5,6/*-N&!

,-(%.+/!W+%@/!,++!+/',+!($/7-8[!%&!9/&(!*#6/-&(7760!($/#0!,&!,#!,((/<A(!(7!)7-<!,((%(*6/&!,#6!

%#6*./!,.(%7#! %#! %(&! -/,6/-&T! ($/!=,+*/!7)!$%&! ,-(%.+/!I!,#60! %)! %(!$,&!,#80! ($/!=,+*/!7)! ($%&!

R7<</#(!,&!:/++!I!+%/&!%#!%(&!,9%+%(8!(7!A-/&/#(!+/',+!A7&(2<76/-#%&<!%#!,!:,8!($,(!%#6*./&!

7($/-!.-%(%.,+!+/',+!&.$7+,-&!(7!A*-&*/!%(&!%#&%'$(&>!;&!"!$,=/!,-'*/6!/+&/:$/-/0!e<,@%#'!,#6!

-/&A7#6%#'!(7!+/',+0!<7-,+0!,#6!A7+%(%.,+!,-'*</#(&!,-/!:,8&!%#!:$%.$!:/!6/.%6/!:$,(!@%#6!

7)! &*9d/.(0! :$,(! @%#6! 7)! &7.%/(8! 7)! &*9d/.(&0! :/! &$7*+6! )7&(/->! `$%&! .7#(%#*,+! /))7-(! (7!

%#(/-A-/(! ,#6! -/%#(/-A-/(! 7*-&/+=/&! ,#6! 7*-! &7.%/(8! %&! ($/! /BA/-%/#./! 7)! .-/,(%=%(8! ,#6!

'-7:($T!($%&! %&!($/!:,8!:/!.-/,(/!($/!@%#6!7)!:7-+6!:/!:,#(!(7! +%=/! %#0!($/!@%#6!7)!:7-+6!

($,(!:%++!&$,A/!:$7!:/!,-/e>
J
!

!

!

                                            
J
!l>!Z-*'0!=&.-1%37#'6#>;'&'87%&0!_M!E`;k>!5>!Yaj>!\SK0!\^\2K!WJK\\[ 
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