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G;;]QM!
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1%!-B+)#!+V-+%*)4+!#+4)+OF!?$#6*!+-!$.M! PG;;[Q!#+J'#-+&!'%!S[X!#$%&'()*+&!,'%-#'..+&!
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#+,'((+%&$-)'%*! /'#! -B+! &+4+.'J(+%-! '/! J#+4+%-)4+! )%-+#4+%-)'%*! &+.)4+#+&! 03! -B+! T1C^!
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('#+! +V-+%*)4+! 4+#*)'%! '/! -B+!?1T1M! AB+!?1T1! B$*! :''&! J*3,B'(+-#),! ,B$#$,-+#)*-),*! $%&! )*!

*8)-$0.+!/'#!#+*+$#,B!J8#J'*+*!Pg$%!g.)+-!b!K+!U+8#*F!G;;[QM!AB+!J*3,B'(+-#),!,B$#$,-+#)*-),*!

'/! -B+!?1T12D.8*!B$4+!%'-!0++%!*-8&)+&!*'! /$#F!08-! -B+3!$#+!+VJ+,-+&! -'!0+!*)().$#!'#!0+--+#!

-B$%! -B'*+! '/! -B+! '#):)%$.! ?1T1M! 1%! -B+! ,8##+%-! *-8&3F! J$#-),)J$%-*! $#+! ,'&+&! $*! B$4)%:! %'!

$%V)+-3!&)*'#&+#!P;Q!'#!B$4)%:!$-!.+$*-!'%+!$%V)+-3!&)*'#&+#!PSQM!AB+!*$(+!,$-+:'#)*$-)'%!)*!8*+&!

/'#!(''&!&)*'#&+#*c!*80R+,-*!$#+!,'&+&!;!P%'!(''&!&)*'#&+#Q!'#!S!P$-!.+$*-!'%+!(''&!&)*'#&+#QM!

AB+! C.)%),)$%2"&()%)*-+#+&! DA5K! 5,$.+! /'#! K5?21g! PC"D52Kpc! U.$%,B$#&F! 7),6.)%:F!

A$3.'#F! I'#%+#)*F! 9''*F!b! E$,,$#&F! S>>XQ! )*! 8*+&! -'! $**+**! DA5K! *3(J-'(*M! AB+!C"D52Kp! )*! $!

*-#8,-8#+&! )%-+#4)+O!OB),B!,$%!0+!8*+&! /'#!&)$:%'*)%:!DA5K!$%&!&+-+#()%)%:! -B+! /#+Z8+%,3F!

)%-+%*)-3F!$%&!*+4+#)-3!'/!DA5K!*3(J-'(*M!AB+!J*3,B'(+-#),!,B$#$,-+#)*-),*!'/!-B+!C"D52Kp!$#+!

:''&! P7'4+%*F! g$%! &+#! D.'+:F! e.$$#+%0++6F! U#$(*+%F! 5,B#+8&+#F! +-! $.MF! S>>YQM! AB+! -'-$.!

*+4+#)-3!'/! -B+!DA5K!*3(J-'(*! )*!&+-+#()%+&!03!8*)%:!-B+!C"D52Kp!-'-$.!*,'#+M!AB)*!*,'#+! )*!

,$.,8.$-+&! 03! *8(()%:! /#+Z8+%,3! $%&! *+4+#)-3! *,'#+*! '/! $..! *3(J-'(*! P#$%:+L! ;2S<=QM! I'#!

&)$:%'*)%:!DA5KF!-B+!#8.+!$&4)*+&!03!f+$-B+#*F!N8*,)'F!$%&!e+$%+!PG;;SQ!)*!8*+&F!OB'!*8::+*-!

$! ,8-2'//! *,'#+! '/! YX! J')%-*! '%! -B+! C"D52KpM! I'#! &+-+#()%)%:! OB+-B+#! -B+#+! B$*! 0++%! $!

*):%)/),$%-! )(J#'4+(+%-! '%! DA5K! *3(J-'(*F! -B+! #8.+! $&4)*+&! 03! f+$-B+#*F! e+$%+F! $%&!

K$4)&*'%!PG;;SQ!)*!8*+&M!",,'#&)%:!-'!-B)*!#8.+F!$!*):%)/),$%-!,.)%),$.!)(J#'4+(+%-!)*!J#+*+%-!)%!

,$*+!'/!$!&+,.)%+!'/!SX!J')%-*!'#!('#+!'%!-B+!C"D52KpM!

B0%,7)0/+)(#O&0'($+""*$)0'#

"*! $&&)-)'%$.! $**+**(+%-*! '/! *80R+,-)4+! &)*-#+**F! J$#-),)J$%-*! ,'(J.+-+! *+./2#+J'#-!

Z8+*-)'%%$)#+*! '%!+$,B! $**+**(+%-!',,$*)'%M! AB+!K8-,B! 4+#*)'%!'/! -B+!7'*J)-$.!"%V)+-3! $%&!

K+J#+**)'%! 5,$.+! P7"K5c! q):(8%&! b! 5%$)-BF! S>]<c! )%! 5J)%B'4+%F! W#(+.F! 5.'+6+#*F! e+(J+%F!

5J+,6+%*!+-!$.MF! S>>[Q! )*!8*+&! -'!$**+**!$%V)+-3!$%&!&+J#+**)4+! *3(J-'(*M!AB+!7"K5!,$%!0+!

&)4)&+&! )%-'! -O'! *,$.+*L! -B+! $%V)+-3! P7"K52"Q! $%&! -B+! &+J#+**)'%! P7"K52KQ! *,$.+F! 0'-B!

,'%*)*-)%:!'/!*+4+%!)-+(*M!"..! )-+(*!$#+!*,'#+&!'%!$!*,$.+!/#'(!;!-'!<M!AB+!#$%:+!'/!*,'#+*!'%!

0'-B!*,$.+*!)*!;!2!GSF!-B+!#$%:+!/'#!-B+!-'-$.!*,'#+!)*!;2YGM!7):B!*,'#+*!)%&),$-+!B):B+#!*3(J-'(!
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.+4+.*!'/!$%V)+-3!'#!&+J#+**)'%M!AB+!-+*-2#+-+*-!#+.)$0).)-3!,'+//),)+%-*!'/!-B+!-O'!*,$.+*!$#+!B):B!

P5J)%B'4+%!+-!$.MF!S>>[QM!

AB+! K8-,B! 4+#*)'%! P-#$%*.$-)'%! 03! -B+! C+%-#+! /'#! D*3,B'.':),$.! A#$8($! '/! "?C! &+!

?+#+%F!G;;XQ!'/!-B+!1(J$,-!'/!^4+%-!5,$.+2N+4)*+&!P1^52Nc!f+)**!b!?$#($#F!S>>[c!)%!C#+$(+#F!

U+..F!b!I$)..$F!G;;<Q! )*!8*+&!-'!$**+**!DA5K!*3(J-'(*M!AB+! 1^52N!O$*!&+4+.'J+&!03!7'#'O)-_F!

f).%+#F!$%&!".4$#+_!PS>[>Q!-'!$**+**!-B+!/#+Z8+%,3!'/!)%-#8*)4+!$%&!$4')&$%-!*3(J-'(*!$/-+#!$!

4$#)+-3! '/! -#$8($-),! +VJ+#)+%,+*M! AB+! K8-,B! 1^52N! ,'%*)*-*! '/! -B#++! *80*,$.+*L! )%-#8*)'%! P]!

)-+(*QF! $4')&$%,+! P]! )-+(*Q! $%&! B3J+#$#'8*$.! P=! )-+(*QM! I'#! +4+#3! )-+(F! -B+! #+*J'%&+%-!

$%*O+#*!'%!$!X2J')%-!*,$.+!OB+-B+#! -B+!*3(J-'(!O$*!J#+*+%-! P;!r!%'-!$-!$..c!S!r! #$#+.3c!G!r!

*'(+-)(+*c!<!r!*'(+OB$-!(8,Bc!Y!r!'/-+%Q!&8#)%:!-B+!J$*-!*+4+%!&$3*M! 1%!-B+!,8##+%-!*-8&3F!

'%.3!-B+!-'-$.!*,'#+!)*!8*+&F!OB),B!,'%*)*-*!'/!GG!)-+(*M!AB+!#$%:+!'/!-B+!*8((+&!-'-$.!*,'#+!)*!

;2]]M!AB+!1^52N!B$*!:''&!J*3,B'(+-#),!J#'J+#-)+*!PC#+$(+#!+-!$.MF!G;;<QM!

",8-+! J+#)-#$8($-),! #+$,-)'%*! $#+! $**+**+&! 8*)%:! -O'! *B'#-! )%4+%-'#)+*M! I)#*-F! -B+!

D+#)-#$8($-),!K)*-#+**!1%4+%-'#3!PDK1c!U#8%+-F!f+)**F!?+-_.+#F!U+*-F!T+3.$%!+-!$.MF!G;;SQ!)*!$!S<2

)-+(! *+./2#+J'#-! (+$*8#+F! -B+! D+#)-#$8($-),! K)*-#+**! 1%4+%-'#3F! -'! '0-$)%! $! Z8$%-)-$-)4+!

(+$*8#+!'/!-B+!.+4+.!'/!&)*-#+**!+VJ+#)+%,+&!&8#)%:!$%&!)((+&)$-+.3!$/-+#!$!-#$8($-),!+4+%-M!

1-+(*!$**+**!-B+!.+4+.!'/!-+##'#F!B'##'#F!:#)+/F!B+.J.+**%+**F!$%:+#!$%&!J$%),M!5,'#+*!$#+!#$%:)%:!

/#'(!SP,'(J.+-+.3!/$.*+Q!-'!X!P,'(J.+-+.3!-#8+QM!AB+!DK1!)*!*,'#+&!$*!(+$%!)-+(!#+*J'%*+M!AB+!

DK1! B$*! 0++%! &+('%*-#$-+&! -'! 0+! )%-+#%$..3! ,'%*)*-+%-F! O)-B! :''&! -+*-2#+-+*-! #+.)$0).)-3! $%&!

:''&! ,'%4+#:+%-! $%&! &)4+#:+%-! 4$.)&)-3M! AB+! DK1! B$*! 0++%! *B'O%! -'! 0+! ,'##+.$-+&! O)-B!

(+$*8#+*!'/!J'*--#$8($-),! *-#+**! *3(J-'(*! PU#8%+-!$.MF! G;;SQM! 5+,'%&F! -B+!K8-,B!4+#*)'%!'/!

-B+! D+#)-#$8($-),! K)**',)$-)4+! ^VJ+#)+%,+! l8+*-)'%%$)#+! PDK^lc! ?$#($#F! f+)**! b! ?+-_.+#F!

S>>[QF!OB),B!)*!$!S;2)-+(!*,$.+!-B$-!$**+**+*!-B+!.+4+.!'/!&)**',)$-)4+!+VJ+#)+%,+*!&8#)%:!$%&!h!

'#!)((+&)$-+.3!$/-+#!-#$8($!+VJ'*8#+!P&+J+#*'%$.)*$-)'%F!&+#+$.)*$-)'%F!$(%+*)$F!'8-!'/!0'&3!

+VJ+#)+%,+F!$%&!$.-+#+&!-)(+!J+#,+J-)'%QM!N+*J'%*+*!#+/.+,-!-B+!+V-+%-!-'!OB),B!$!&)**',)$-)4+!

JB+%'(+%'%! B$*! 0++%! +VJ+#)+%,+&F!O)-B! *,'#+*! #$%:)%:! '%! $! *,$.+! /#'(! S! P%'-! $-! $..Q! -'! X!

P+V-#+(+.3! -#8+QM! AB+! DK^l! )*! *,'#+&! $*! (+$%! )-+(! #+*J'%*+M! AB+! DK^l! B$*! 0++%!

&+('%*-#$-+&! -'! 0+! )%-+#%$..3! ,'%*)*-+%-! $%&! *-#'%:.3! $**',)$-+&! O)-B! '-B+#! (+$*8#+*! '/!

-#$8($-),! *-#+**! #+*J'%*+F! &)**',)$-)'%! $%&! .+4+.! '/! *-#+**! +VJ'*8#+! P?$#($#! +-! $.MF! S>>[QM!

N+.)$0).)-3!$%&!4$.)&)-3!'/! -B+!K8-,B!DK^l!B$*!0++%!&+('%*-#$-+&!+.*+OB+#+!P5)R0#$%&)RF!W.//F!

WJ(++#F!C$#.)+#F!b!\+#*'%*F!G;;=QM!!

!!

!

!

!
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",;($!C>!

"#$%&'()#%$*%+,%*-)&)*,.(/#/$%)&).*0#*,$$)$$()#%*011,$/0#$*.'&/#2*%+/$*$%'.3*

://$//9$&-!+**,/%+&/*
=&/-.)9$&-/!

AS# AG# A<"# A<U#

<(%&%*,(!%&-$.4%$D/! ! ! ! !

?1T12D.8*# ! s! s! s!

C"D52Kp# ! ! s! s!

6$('E.$3+.-!F)$/-%+&&,%.$/! ! ! ! !

DK^l# ! s! ! !

7"K5# ! s! s! s!

1^52N# ! s! s! s!

!!!!DK1! ! s! ! !

G-#$.! ! ! ! !

\C5! s! ! ! !

155# s! ! ! !

K+(':#$JB),!)%/'#($-)'%# ! s! ! !

A#$8($2#+.$-+&!&+-$).*# ! s! ! !

E+(0M! ?1T12D.8*L! ?)%)21%-+#%$-)'%$.! T+8#'J*3,B)$-#),! 1%-+#4)+O! XM;F! C"D52KpL! C.)%),)$%2

"&()%)*-+#+&! DA5K! 5,$.+! /'#! K5?21gF! DK^lL! D+#)-#$8($-),! K)**',)$-)4+! ^('-)'%*!

l8+*-)'%%$)#+F! 7"K5L! 7'*J)-$.! "%V)+-3! $%&! K+J#+**)'%! 5,$.+F! 1^52NL! 1(J$,-! '/! ^4+%-! 5,$.+2

N+4)*+&F!DK1L!D+#)-#$8($-),!K)*-#+**! 1%4+%-'#3F!\C5L!\.$*:'O!C'($!5,$.+F! 155L! 1%R8#3!5+4+#)-3!

5,'#+M!

ASL! )%!-#$8($!8%)-F!AGL!'%+!O++6!$/-+#!-B+!$,,)&+%-F!A<"L!'%+!('%-B!$/-+#!-B+!$,,)&+%-F!A<UL!

-B#++!('%-B*!$/-+#!-B+!$,,)&+%-M!!

C0I+>)*/-$8L#*88$20"(7)0%*(02L#*"2#:+)?7)0%*(02#$",+)I*($+"#

K8#)%:! -B+! /)#*-! ,.)%),$.! )%-+#4)+OF! J$-)+%-*! $#+! $*6+&! $0'8-! -B+)#! &+(':#$JB),*c! :+%&+#! P;! r!

($%F! S! r!O'($%QF! %$-)'%$.)-3! P;! r! K8-,BF! S! r! '-B+#! -B$%! K8-,BQF! ,'8%-#3! '/! '#):)%! P;! r! -B+!

T+-B+#.$%&*F!S!r!'-B+#! -B$%!-B+!T+-B+#.$%&*QF!($#)-$.!*-$-8*! P;!r!%'-!($##)+&!%'#! .)4)%:!O)-B!

J$#-%+#F!S!r!($##)+&!'#! .)4)%:!O)-B!J$#-%+#QF!,B).&#+%! .)4)%:!$-!B'(+!P;!r!%'!,B).&#+%! .)4)%:!$-!

B'(+F!S!r!$-!.+$*-!'%+!,B).&!.)4)%:!$-!B'(+QF!.+4+.!'/!+&8,$-)'%!PS!r!J#)($#3!*,B''.F!G!r!.'O+#!

*+,'%&$#3F! <! r! (+&)8(! *+,'%&$#3F! Y! r! B):B+#! *+,'%&$#3F! X! r! '-B+#QF! $%&! O'#6! *-$-8*! P;! r!

8%+(J.'3+&F!S!r!+(J.'3+&QM!I8#-B+#('#+F!&8#)%:!-B+!/)#*-! )%-+#4)+O!$!&+-$).+&!&+*,#)J-)'%!'/!

-B+!$,,)&+%-!)*!J#'4)&+&!03!-B+!J$#-),)J$%-*M! 1%/'#($-)'%!#+:$#&)%:!-B+!%8(0+#!'/!&$3*!*J+%-!

)%!-B+!B'*J)-$.!)*!,'..+,-+&!/#'(!$!&$-$0$*+!'/!-B+!$,$&+(),!B'*J)-$.M!

!



 17 

K"P&).#'060)$(.#

AB+! 1%R8#3! 5+4+#)-3! 5,'#+! P155c! U$6+#F! W@T+)..F! 7$&&'%F! b! 9'%:F! S>Y[Q! )*! $! (+$*8#+! '/! -B+!

*+4+#)-3!'/!-B+!JB3*),$.!)%R8#3M!AB+!155!)*!$%!$%$-'(),$.!*,'#)%:!*3*-+(!-B$-!J#'4)&+*!$%!'4+#$..!

*,'#+! /'#! J$-)+%-*!O)-B!(8.-)J.+! )%R8#)+*M! 1%! -B+! -#$8($!8%)-! '#! *B',6! #''(! PASQF! $! JB3*),)$%!

$**):%*! $! *,'#+! -'! +$,B! )%R8#3! 8*)%:! -B+! "00#+4)$-+&! 1%R8#3! 5,$.+! P"15c! etB%F! ^B.+#-F! N8(J/F!

U$,6B$8*F! 7'B$:+%! +-! $.MF! G;;=QF! /'#! *)V! *J+,)/),! 0'&3! J$#-*! PB+$&F! /$,+F! ,B+*-F! $0&'(+%F!

+V-#+()-)+*F! +V-+#%$.QM! AB+! -B#++! ('*-! *+4+#+.3! )%R8#+&! 0'&3! #+:)'%*! B$4+! -B+)#! "15! *,'#+!

*Z8$#+&!$%&!$&&+&!-':+-B+#!-'!J#'&8,+!-B+!155!*,'#+M!AB+!#$%:+!'/!-B+!155!)*!;!-'![XM!1%!,$*+!'/!

$%!)%R8#3!O)-B!"15!'/!*)V!P/$-$.QF!-B+!155!*,'#+!)*!$8-'($-),$..3!$**):%+&!-'![XM!AB+!155!,'##+.$-+*!

.)%+$#.3!O)-B!('#-$.)-3F!('#0)&)-3F!$%&!B'*J)-$.!*-$3M!

Q%*'>+:#N+I*#B8*%0#

AB+!\.$*:'O!C'($!5,$.+!P\C5c!A+$*&$.+!b!E+%%+-F!S>[YQ!)*!$!%+8#'.':),$.!*,$.+!OB),B!$)(*!-'!

:)4+!$!#+.)$0.+F!'0R+,-)4+!O$3!'/!#+,'#&)%:!-B+!.+4+.!'/!,'%*,)'8*%+**!'/!$%!)%&)4)&8$.M!AB+!\C5!

)*! ,'(J'*+&!'/! -B#++!J$#$(+-+#*L!U+*-!^3+!N+*J'%*+! P/'8#!:#$&+*QF!U+*-!g+#0$.!N+*J'%*+! PX!

:#$&+*QF! U+*-! ?'-'#! N+*J'%*+! P=! :#$&+*QM! N+*8.-)%:! *,'#+*! $#+! 0+-O++%! <! P)%&),$-)%:! &++J!

8%,'%*,)'8*%+**Q! $%&! SXM! 1%! :+%+#$.F! 0#$)%! )%R8#3! )*! ,.$**)/)+&! $*L! 5+4+#+F! OB),B! )*! :+%+#$..3!

$,,+J-+&!$*!$!&+/)%)-)'%!'/!$!,'($F!P\C5!u!]QF!?'&+#$-+!P\C5!>!i!SGQ!$%&!?).&F!,'##+*J'%&)%:!

O)-B!$!\C5!'/!S<!'#!B):B+#M!!

6-,-%/-%*,(!,&,(2/$/!

5-$-)*-),$.! $%$.3*+*! $#+!J+#/'#(+&!8*)%:! 5D55! SXM;! /'#!f)%&'O*M! I'#! -+*-*! '/! *):%)/),$%,+! /'#!

,$-+:'#),$.! 4$#)$0.+*! O+! 8*+! ,B)! *Z8$#+! -+*-*M! 1%! -+*-)%:! -B+! &)//+#+%,+*! 0+-O++%! :#'8J*! '%!

,'%-)%8'8*!4$#)$0.+*!O+!8*+!J$)#+&!*$(J.+*!(2-+*-*F!)%&+J+%&+%-!*$(J.+*!(2-+*-*!)%!,$*+!'/!-O'!

:#'8J*F! $%&! '%+2O$3! "TWg"@*! $#+! J+#/'#(+&! /'#! ,'(J$#)%:! -B+! -O'! :#'8J*M! N+J+$-+&!

(+$*8#+(+%-!$%$.3*+*!$#+!8*+&! -'! *-8&3! -B+!,B$%:+*!'4+#! -)(+! )%! 1^52N! *,'#+F!$%&! )%!7"K5!

"%V)+-3!$%&!K+J#+**)'%! *,'#+*!0+-O++%! -B+! -O'!:#'8J*M!f+!$JJ.)+&!()V+&! .)%+$#!('&+.*! -'!

-$6+! )%-'! $,,'8%-! -B$-! (+$*8#+(+%-*! O)-B)%! -B+! *$(+! )%&)4)&8$.! $#+! ,'##+.$-+&! P9)-+..F!

D+%&+#:$*-F!b!T$-$#$R$%F!G;;;QM!!

AB+!(+$%!*,'#+*!/'#!+$,B!'8-,'(+F!$-!S!('%-B!/'..'O28J!$%&!$-!<!('%-B*!/'..'O28JF!

$#+!('&+..+&!$*!$!/8%,-)'%!'/!-B+!)%-+#4+%-)'%!:)4+%!P-O'!.+4+.*QF!-)(+!*)%,+!)%-+#4+%-)'%!P$*!$!

,$-+:'#),$.! 4$#)$0.+! O)-B! -O'! .+4+.*QF! -B+! 0$*+.)%+! (+$*8#+(+%-! P,'%-)%8'8*QF! $%&! -B+!

)%-+#$,-)'%! 0+-O++%! -)(+! $%&! )%-+#4+%-)'%M! AB)*! )%-+#$,-)'%! -+#(! )*! $&&+&! -'! -B+!('&+.! -'!

$..'O!-B+!-#+$-(+%-!+//+,-!-'!0+!&)//+#+%-!$-!S!('%-B!$%&!$-!<!('%-B*!'/!/'..'O28JM!!
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N+&8,-)'%!'%!-B+!g"5!*,$.+*!$#+!(+$*8#+&!03!*,'#)%:!-B+!&)//+#+%,+*!'%!$#'8*$.!$%&!

$%V)+-3!J#)'#!-'!$%&!$/-+#!-B+!)%-+#4+%-)'%!Pg"5!*,'#+*!0+/'#+!i!g"5!*,'#+*!$/-+#QM!K+.-$!*,'#+*!

$#+! -+*-+&! 8*)%:! J$)#+&! (2-+*-*! $%&! '%+2O$3! "TWg"@*! $#+! 8*+&! -'! ,'(J$#+! -B+! *80:#'8J*!

OB),B!$#+!,'%*-#8,-+&M!

!

H$/)(-/!

5,-%$&-/!
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