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&1-!(23/!>$%2!7.(G'6%6!>'-$!0%..'$/6.'-%![R.4/!%-!43<?!8X"T\<!S(.%!*./,-433'2%!0(.+,!(0!]%$*!8XUW!

[(Y/$/6.\(Y'6%,!,1*$!4,!)(%-$'-%!.%,13-%6!'2!3%,,!]%$*!.%61*-'(2!&1-!6'6!,-'+134-%!8XWX!

+%-$42()%2%,',<!#$%!41-$(.,!4,*.'&%6!-$',!-(!-$%!3(>%.!%2%.)/!/'%36!(0!]%$*!.%61*-'(2!>'-$!8XW"!

+(.%!*./,-433'2%!+'2%.43,?!>'-$!(.)42'*!426!D#!,1&,-.4-%,!.4-$%.!&%'2)!1,%6!&/!+%-$42()%2,<!N2!8XW8!

A45%!#(>1-'?!,1304-%Z.%61*'2)!&4*-%.'4!>%.%!4*-'G%!'2!0%..1)'2(1,!,%6'+%2-,?!6%,7'-%!3(>!,1304-%!8XWE!

*(2*%2-.4-'(2,![1,1433/!o8X!lS\![p1'33%+'2!%-!43<?!8X"P\<!8XWJ!

#$%!*/*3%,!(0!'.(2!426!7$(,7$4-%!4.%!'2-'+4-%3/!3'25%6!'2!0%..1)'2(1,!345%,?!4,!8XWK!

7$(,7$4-%!46,(.&,!,-.(2)3/!-(!]%$*![(Y/$/6.\(Y'6%,<!#$%.%0(.%?!7$(,7$4-%!*(2*%2-.4-'(2,!(0-%2!8XWP!

'2*.%4,%!6.4+4-'*433/!'2!-$%!&(--(+!>4-%.,!(0!0%..1)'2(1,!345%,<!#$%!*(2*%2-.4-'(2,!(0!8XWT!

7$(,7$4-%!'2!0%..1)'2(1,!345%,!G4./!>'6%3/?!$(>%G%.?!426!3'5%3/!6%7%26!(2!-$%!-.(7$'*!,-4-1,!(0!8XWU!

-$%!345%<!S'*.(&%,!3'5%3/!734/!42!4*-'G%!.(3%!'2!7$(,7$(.1,!*/*3'2)!>'-$'2!0%..1)'2(1,!345%,<!8XWW!

R'(3()'*43!74-$>4/,!0(.!,%6'+%2-4-'(2!(0!21-.'%2-,?!,7%*'0'*433/!7$(,7$4-%?!*(136!43,(!7.(G%!8"XX!

'+7(.-42-! 0(.!,%_1%,-.4-'(2!'2!,%6'+%2-,<!](.!'2,-42*%?!4&12642-!'2-.4*%33134.!7(3/7$(,7$4-%!8"X"!

>4,!(&,%.G%6!'2!+'*.(&%,!>'-$'2!A45%!I4G'2!,%6'+%2-,?!426!G'G'42'-%!>4,!-$%!7.%6(+'242-!'.(2!8"X8!

+'2%.43!'2!,%6'+%2-,![B(,+'6',!%-!43<?!8X"J\<!@1+%.(1,!(-$%.!+'*.(&'43!74-$>4/,!%Y',-!0(.!8"XE!

,%_1%,-%.'2)!21-.'%2-,!'2-.4*%33134.3/?!%,7%*'433/!'2!424%.(&%,<!](.!'2,-42*%?!2'-.4-%?!8"XJ!

7(3/7$(,7$4-%!426!7(3/,130'6%!4.%!,-(.%6!'2!G4*1(3%,!(0!-$%!&%2-$'*!,130'6%Z(Y'6':'2)!&4*-%.'4!8"XK!



! """ !

J"&&$/0*/![=*$13:Zp()-?!8X""\?!'26'*4-'2)!-$4-!'2-.4*%33134.!21-.'%2-!,-(.4)%!*(136!&%!42!8"XP!

'+7(.-42-!74-$>4/!0(.! 6%3'G%.'2)!21-.'%2-,!'2!,%6'+%2-,<!f%*%2-3/?!G'G'42'-%!2(613%,!>%.%!8"XT!

.%7(.-%6!0.(+!0%..1)'2(1,!A45%!#(>1-'![M!p1'33%+'2!%-!43<!8X"W\?!0(.+%6!-$.(1)$!6'4)%2%-'*!8"XU!

7.(*%,,%,!'2G(3G'2)!+'*.(&'43!]%$*!426!,1304-%!.%61*-'(2![p1'33%+'2!%-!43<?!8X"U\<!!8"XW!

N2!F4&12(!R4/!(0!A45%!F'G1?!4++(2'1+ !>4,!-$%!7.%6(+'242-!0(.+!(0!2'-.()%2!&%3(>!8""X!

-$%!*$%+(*3'2%?!>'-$!0'Y%6!2'-.()%2!G'.-1433/!4&,%2-!'2!(G%.3/'2)!>4-%.![S'*$'%3,!%-!43<?!8X"T\<!8""" !

f%61*-'(2!(0!2'-.4-%![@V$
)\!-(!@#(>4,!%Y-.%+%3/!.47'6!4-!-$%!*$%+(*3'2%?!&1-!4!,')2'0'*42-!8""8 !

7(.-'(2!(0!2'-.4-%!>4,!.%61*%6!-(!4++(2'1+?!>$'*$!>4,!.%-4'2%6!4,!0'Y%6!2'-.()%2!426!8""E!

4G4'34&3%!0(.!,1&,%_1%2-!4,,'+'34-'(2<!]%..(1,!'.(2! 4+%26+%2-,!,-'+134-%6!2'-.4-%!.%61*-'(2!-(!8""J !

&(-$!@#!426!4++(2'1+ ([S'*$'%3,!%-!43<?!8X"T\<!S(,-!(-$%.!0%..1)'2(1,!+%.(+'*-'*!345%,!8""K!

'2G%,-')4-%6!-(!64-%!$4G%!4&12642-!4++(2'1+!&%3(>!-$%!*$%+(*3'2%!4,!>4,!(&,%.G%6!'2!8""P!

F4&12(!R4/![A4+&.%*$-!%-!43<?!8X"UQ!='&%.-!%-!43<?!8X"K\?!3'5%3/!.%,13-'2)!0.(+!.%+'2%.43':4-'(2!(0!8""T !

(.)42'*!2'-.()%2<!N2!+%.(+'*-'*!A45%!S434>'?!>$'*$!',!*1..%2-3/!,130'6'*!&1-!$4,!&%%2!8""U!

0%..1)'2(1,!'2!-$%!74,-![,%*<!J\?!4++(2'1+!(Y'64-'(2!426!2'-.'0'*4-'(2!4-!-$%!(Y/*3'2%!0(33(>%6!8""W!

&/!6%2'-.'0'*4-'(2!%Y734'2!-$%!.%4*-'(2!:(2%!0(.!4++(2'1+?!+(.%!4&12642-!'2!6%%7!>4-%.,?!426!8"8X!

2'-.4-%?!+(.%!4&12642-!'2!(Y'*!>4-%.,![H<!A'!%-!43<?!8X"U\<!N2!A45%!I4G'2?!2'-.4-%!>4,!+(.%!8"8" !

4&12642-!-$42!4++(2'1+!-$.(1)$(1-!-$%!%7'3'+2'(2?!426!,177(.-%6!7.'+4./!7.(61*-'(2!'2!8"88!

7$/-(73425-(2!>$(!0'.,-!.%61*%6!2'-.4-%!-(!4++(2'1+![S433%-!%-!43<?!"WWU\<!S42/!(-$%.!8"8E!

+'*.(&'43!2'-.()%2!-.42,0(.+4-'(2,!*(136!*(2-.'&1-%!-(!-$%!2'-.()%2!*/*3%!'2!0%..1)'2(1,!345%,?!8"8J!

'2*316'2)!424%.(&'*!2'-.4-%!.%61*-'(2!*(173%6!-(!]%#*!(Y'64-'(2!426n(.!*$%+(6%2'-.'0'*4-'(2!8"8K!

[=-42-(2!%-!43<?!8X"U\?!(.!]%$*(.%61*-'(2!*(173%6!-(!4++(2'1+!(Y'64-'(2![R1,')2/!%-!43<?!8X"E\<!8"8P!

N2!R.(>2'%!A45%?!-$%!*$%+(*3'2%!426!]%#*Z(Y/)%2!.%6(Y*3'2%!*( Z(**1.!>'-$!4!+'2'+1+!@`I?!8"8T!



! ""8 !

'26'*4-'2)!7(-%2-'43!2'-.()%2!3'+'-4-'(2![="8),%'9H\<!]1.-$%.!>(.5!*(136!%Y73(.%!>$%-$%.!@#Z8"8U!

0'Y4-'(2!',!4*-'G%!4-!-$',!6%7-$?!426!'0!B/42(&4*-%.'4!(.!L=R!4.%!'2G(3G%6![D43+!%-!43<?!8XXW\<!!8"8W!
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! ""E !

="8),%'9H<!M2!@`I!+'2'+1+!'2!R.(>2'%!A45%!(**1.,!4-!-$%!]%#*Z(Y/)%2!.%6(Y*3'2%?!>$'*$!*(136!8"E8!

&%!4!,'-%!(0!@Z3'+'-4-'(2!426n(.!@#Z0'Y4-'(2<!8"EE!

!8"EJ!

M2!4*-'G%!*/*3%!&%->%%2!0%..(1,!426!0%..'*!'.(2!$4,!&%%2!.%*()2':%6!-(!-1.2(G%.!'.(2!8"EK!

.47'63/!4*.(,,!-$%!(Y/*3'2%!(0!,-.4-'0'%6!>4-%.,<!S'*.(&%,!*474&3%!(0!2(2Z7$(-(,/2-$%-'*433/!8"EP!

(Y'6':'2)!]%#*!$4G%!&%%2!6%-%*-%6!4-!-$%!(Y/*3'2%!(0!0%..1)'2(1,!345%,!&/!+'*.(,*(7'*!8"ET!

(&,%.G4-'(2![L(.3%25(!%-!43<?!"WUX\<!S4)2%-(-4*-'*!&4*-%.'4?!>$(! 7%.0(.+!2(2Z+%-4&(3'*!.%6(Y!8"EU!

-.42,0(.+4-'(2,!(0!'.(2!426!4.%!6%-%*-4&3%!-$.(1)$!+4)2%-'*!-%*$2'_1%,?!4.%!'2!).%4-%,-!8"EW!

4&12642*%!4-!-$%!(Y/*3'2%!(0!R.(>2'%!A45%?!426!(**1.!'2!-$%!42(Y'*!,%6'+%2-,![A4,*1!%-!43<?!8"JX!

8X"X\<!@(2Z7$(-(,/2-$%-'*!]%#*Z(Y'6':'2)!426!]%$*Z.%61*'2)!&4*-%.'4?!6%-%*-%6!&/!"P=!.f@M!426!8"J" !

*13-1.'2)!%00(.-,?!>%.%!+(.%!4&12642-!-$42!7$(-(,/2-$%-'*!]%#*Z(Y'6':'2)!&4*-%.'4!>'-$'2!-$%!8"J8!

*$%+(*3'2%!(0!A45%!I4G'2![R%.)!%-!43<?!8X"WQ!A%$(1.,!%-!43<?!8XXW\<!!8"JE!

].(+!,-16/!(0!74,-!(*%42!,%6'+%2-,?!,%G%.43!(&,%.G4-'(2,!.%)4.6'2)!-$%!'.(2 !',( -(7%!8"JJ!

&16)%-!(0!0%..1)'2(1,!(*%42,!$4G%!&%%2!+46%?!>$'*$!*42!&%!'20(.+%6!&/!>(.5!'2!+(6%.2!8"JK!

,/,-%+,<!N2!+%.(+'*-'*!0%..1)'2(1,!345%,?!6',,(3G%6!'.(2!w&' ]%!',!$%4G/!6%%7!'2!-$%!>4-%.!8"JP!

*(31+2?!&1-!&%*(+%,!3')$-%.!4,!6',,(3G%6!'.(2!*(2*%2-.4-'(2,!6'+'2',$!17>4.6!'2!-$%!>4-%.!8"JT!

*(31+2?!-(>4.6!-$%!]%#*Z(Y/)%2!.%6(Y*3'2%![R1,')2/!%-!43<?!8X"JQ!S43'2(G,5/!%-!43<?!8XXKQ!8"JU!

#%1-,*$!%-!43<?!8XXW\<!#$',!',!'2-%.7.%-%6!-(!.%03%*-!6',-'334-'(2!(0!$%4G/!',(-(7%,!'2-(!]%$*!8"JW!

[(Y/$6/.\(Y'6%,!0(33(>'2)!]%#*!(Y'64-'(2!4-!-$%!]%#*Z(Y/)%2!.%6(Y*3'2%<!M!,'+'34.!-.%26!'2!8"KX!

6',,(3G%6!w&' ]%!(**1., !4-!-$%!*$%+(*3'2%!(0!,130'6'*!+%.(+'*-'*!A45%!B464)2(![933>((6!%-!43<?!8"K"!

8X"W\<!#$%,%!%Y4+73%,!*(..(&(.4-%!'2-%.7.%-4-'(2!(0!'.(2!',(-(7%!64-4!>'-$'2!4!@%(4.*$%42!8"K8!

,%--'2)![B:4^4!%-!43<?!8X"8Q!9.()31!%-!43<?!8X"U\<!!8"KE!



! ""J !

N.(2!',(-(7%!-.%26,!4.%!43,(!'2031%2*%6!&/!'.(2!,130'6%!7.%*'7'-4-'(2!126%.!42(Y'*!8"KJ!

*(26'-'(2,<!N2!A45%!I4G'2!-$%!.%,'6143!3')$-!w&' ]%!(0!6',,(3G%6!'.(2 !43,(!*( Z(**1. ,!>'-$!42!]%=GP!8"KK!

,7%*'%,?!4!7(,,'&3%!7.%*1.,(.!0(.!7/.'-%?!3%46'2)!-(!-$%!,1))%,-'(2!-$4-!7/.'-%!',!4!,'25!0(.!8"KP!

.%,'6143!3')$-!6',,(3G%6!'.(2 !4-!-$%!]%#*Z(Y/)%2!.%6(Y*3'2%![R1.4Z@45'Š!%-!43<?!8XXWQ!R1,')2/!%-!8"KT!

43<?!8X"J\<!N2!-$%!R34*5!=%4!&4,'2?!6',,(3G%6!'.(2!(**1.,!'2!4!>%6)%!4&(G%!-$%!%1Y'2'*!&(--(+!8"KU!

>4-%.,?!426!-$%!w&' ]%!(0!6',,(3G%6!'.(2!'2*.%4,%,!&/!Ey!'2-(!-$%!,130'6'*!>4-%.![f(3',(2!%-!43<?!8"KW!

8X"U\<!#$%!41-$(.,!,1))%,-%6!-$4-!',(-(7'*433/!3')$-!'.(2!',!6'.%*-3/!,*4G%2)%6!'2-(!,130'6%,!4-!-$%!8"PX!

&4,%!(0!-$%!0%..1)'2(1,!34/%.![f(3',(2!%-!43<?!8X"U\<!#$%,%!%Y4+73%,!7.(G'6%!%G'6%2*%!>'-$'2!42!8"P"!

]%#*Z(Y/)%2!.%6(Y*3'2%!426!4!0%..1)'2(1,Z,130'6'*!-.42,'-'(2!:(2%!-(!,177(.-!7/.'-%!4,!4!,'25!0(.!8"P8!

3')$-!'.(2!['<%<!f(1Y%3!%-!43<?!8XXK\<!!8"PE!

N.(2!',(-(7%!,/,-%+4-'*,!4&(G%!0%..1)'2(1,!*$%+(*3'2%,!.%+4'2!126%.%Y73(.%6?!8"PJ!

$(>%G%.<!M-!A45%!B464)2(?!.%,'6143!6',,(3G%6!'.(2!-.%26%6!3')$-%.!17>4.6!'2-(!-$%!(Y/* 3'2%?!&1-!8"PK!

126%.>%2-!4!"!y !'2*.%4,%!'2!w&' ]%!4&(G%!-$%!(Y/*3'2%!&%0(.%!.%-1.2'2)!-(!2%4.!X!y!'2!-$%!8"PP!

%7'3'+2'(2![933>((6!%-!43<?!8X"W\<!#$%!41-$(.,!4--.'&1-%6!-$',!%Y*1.,'(2!-(!-$%!4*-'G'-/!(0!8"PT!

7$(-(0%..(-.(7$,!4-!-$',!6%7-$![*0<!R%.)!%-!43<?!8X"P\<!D(>%G%.?!2(!%Y73424-'(2!>4,!)'G%2!0(.!8"PU!

$(>!7$(-(0%..(-.(7$/!>(136!7.(61*%!-$',!$%4G/!w&' ]%!'2!6',,(3G%6!'.(2 ?!4,!%Y7%.'+%2-43!8"PW!

6%-%.+'24-'(2!(0!'.(2!',(-(7%!0.4*-'(24-'(2!61.'2)!(Y'64-'(2!&/!-$%,%!(.)42',+,!43>4/,!3%4G%,!8"TX!

.%,'6143!6',,(3G%6!'.(2 !',(-(7'*433/!3')$-%.!-$42!-$%!7.%*'7'-4-%6!]%$*![(Y/$/6.\(Y'6%,![B.(43!%-!8"T" !

43<?!8XXJQ!=>422%.!%-!43<?!8X"K*Q!C1!%-!43<?!8X"T\<!D%4G'%.!6',,(3G%6!'.(2 !'2!(Y'*!>4-%.,!*(136!8"T8!

43,(!.%,13-!0.(+!'.(2a,!*(+73%Y!.(3%!4,!4!21-.'%2-?!74.-'*3%?!*(33('6?!426!3')426Z&(126!%3%+%2-!'2!8"TE!

-$%!7$(-'*!:(2%!(0!345%,!426!-$%!(*%42![B(2>4/!426!H($2?!8X"KQ!A(-0'ZF434$.((6'!%-!43<?!8X"WQ!8"TJ!



! ""K !

S13$(33426!%-!43<?!8X"KQ!=12!426!C42)?!8X"U\<!]1.-$%.!%Y73(.4-'(2,! (0!-$',!(Y'*!'.(2!*/*3%!426!8"TK!

*(136!&%!%Y73(.%6!4,!'26'*4-(.,!(0!(Y/)%2'*!7$(-(,/2-$%,',![%<)<!=>422%.!%-!43<?!8X"U\<!8"TP!

S(3/&6%21+!*/*3'2)!$4,!&%%2!'2G%,-')4-%6!'2!%1Y'2'*!+%.(+'*-'*!345%,!-(!G43'64-%!'-,!8"TT!

1-'3'-/!4,!4!.%6(Y!7.(Y/?!74.-'*134.3/!0(.!%1Y'2'*!*(26'-'(2,![;4$3!%-!43<?!8X"EQ!;4$3!426!C'.-$?!8"TU!

8X"T\<!D(>%G%.?!,'+'34.!>(.5!$4,!2(-!&%%2!6(2%!'2!3(>Z,1304-%!0%..1)'2(1,!345%,?!6%,7'-%!8"TW!

4773'*4-'(2!(0!-$%!S(!7.(Y/!-(!,%6'+%2-,!'20%..%6!-(!$4G%!&%%2!6%7(,'-%6!126%.!0%..1)'2(1,!8"UX!

*(26'-'(2,![B:4^4!%-!43<?!8X"8Q!F1.:>%'3!%-!43<?!8X"K\<!#$%!1-'3'-/!(0!S(!4,!4!743%(Z.%6(Y!7.(Y/!',!8"U"!

6%7%26%2-!(2!'-,!400'2'-/!0(.!,130'6%?!>$'*$!*41,%,!S(!%2.'*$+%2-,!'2!,%6'+%2-,!6%7(,'-%6!0.(+!8"U8!

%1Y'2'*!>4-%.!*(31+2,![M3)%(!426!f(>%?!8X"8Q!=*(--!%-!43<?!8XXU\<!#$'(+(3/&64-%!0(.+4-'(2?!8"UE!

>$%.%!,1301.!7.().%,,'G%3/!.%734*%,!(Y/)%2?!,%%+,!-(!&%!4!7.'+4./!+%*$42',+!0(.!S(!8"UJ!

,130'64-'(2![D%3:!%-!43<?!"WWPQ!C4)2%.!%-!43<?!8X"T\<!M2!'.(2!,130'6%!74-$>4/!$4,!43,(!&%%2!8"UK!

,1))%,-%6![p(.3'*%5!%-!43<?!8X"U\?!>$'*$!*(136!&%!.%3%G42-!-(!0%..1)'2(1,!345%,!>$%.%!]%=!8"UP!

*(33('6,!4.%!0(.+'2)?!%<)<!A45%!I4G'2![R1.4Z@45'Š!%-!43<?!8XXW\<!I/.'-%?!$(>%G%.?!6(%,!2(-!,%%+!-(!8"UT!

&%!-$%!+4'2!+'2%.43!$(,-!(0!S(!'2!42(Y'*!,%6'+%2-,![B$4774:!%-!43<?!8X"J\<!S(3/&6%21+!6(%,!8"UU!

$4G%!,')2'0'*42-!'2-%.4*-'(2,!>'-$!(.)42'*!*4.&(2! '2!42(Y'*!,%6'+%2-,![;4$3!%-!43<?!8X"TQ!C4)2%.!8"UW!

%-!43<?!8X"T\?!>$'*$ !*(136!&%!.%3%G42-!0(.!0%..1)'2(1,!,/,-%+,<!=*4G%2)'2)!(0!+(3/&6%21+!(2-(!8"WX!

]%$*!426!S2$*+%*([(Y/$/6.\(Y'6%,?!>$'*$!'+74.-,!4!6',-'2*-!',(-(7'*!0.4*-'(24-'(2![R4.3'2)!426!8"W"!

M2&4.?!8XXJQ!I(13,(2!%-!43<?!8XXP\?!+')$-!43,(!&%!'+7(.-42-!126%.!42(Y'*!&1-!2(-!%1Y'2'*!8"W8!

*(26'-'(2,![f'*(!%-!43<?!8X"W\<!!8"WE!

O.42'1+!',(-(7%,!$4G%!&%%2!$4G%!%+%.)%6!4,!4!,%2,'-'G%!-.4*%.!(0!+4.'2%!.%6(Y!8"WJ!

*(26'-'(2,?!74.-'*134.3/!'2!-$%'.!4&'3'-/!-(!74.,%!42(Y'*!G,<!(Y'*!,%403((.!4.%4!>$%2!*(173%6!-(!42!8"WK!

',(-(7%!+4,,!&4342*%![R.%22%*54!%-!43<?!8X""4Q!F%26433!%-!43<?!8X"KQ!A41!%-!43<?!8X"W\<!D(>%G%.?!8"WP!



! ""P !

-$%.%!',!3'--3%!*(2,-.4'2-!(2!-$%!0.4*-'(24-'(2,!%Y7%*-%6!126%.!42(Y'*!426!0%..1)'2(1,!*(26'-'(2,!8"WT!
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