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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!L*''2$=&&-@!OB@!C1''+@!3B!1,-!32$,>*,+&%%@!KB!G;VSXJ!!"#$%&'&()'**%##%+',-%.)-.)/*%,0'.+1)2.,"&-#)3"$%&, B!]-*,.8#94T!
0&(*12!3*'$.!



!
!

W!

1(($++!1,-!A&*-^'8#,&A$#!)1,19$)$,'B! F&#!'4$+$!#$1+&,+@!'4$!2&=$#!%#$++8#$!(1+$!+'8-*$+!
-&!,&'!8+$!4&8+*,9!1++&(*1'*&,!+'&(>!5&#!'$)%&#1#/!1((&))&-1'*&,B!6*94$#!%#$++8#$!1#$1+!
8+$!1!)*?!&5!2&(12!18'4&#*'/!1,-!4&8+*,9!1++&(*1'*&,!+&(*12!+$('&#!+'&(>@!$?($%'!5&#!:21+9&=!
=4&!1+!1!+'&(>!'#1,+5$#!18'4&#*'/!*+!$,'*#$2/!#$2*1,'!&,!4&8+*,9!1++&(*1'*&,!1((&))&-1'*&,B!!

0&(*12! #$,'$-! +$('&#! '$)%&#1#/! 1((&))&-1'*&, ! (1,! .$! 4$1A*2/! (&,($,'#1'$-! *,! %1#'*(821#!
1#$1+!1,-! .2&(>+ @!=4*(4! (1,! 2*)*'! (4&*($+@! *+&21'$!%$&%2$!5#&)!+&(*12! ,$'=&#>+!1,-!%&+$!
*++8$+!*,! '$#)+! &5! 4&8+*,9! )1,19$)$,'! 1,- ! 1,'* H+&(*12! .$41A*&8#B!0&)$! 1#$1+ ! 8+$!
d52*%%*,9e!&5! '$)%&#1#/! 1((&))&-1'*&,! *,'&! +$''2$-! '$,1,(*$+! '&! 1--#$++! +&)$! &5! '4$+$!
*++8$+! 1,-! 122&=! %$&%2$! '&! +'1/! =4$#$! '4$/! 41A$! .$(&)$! +$''2$- @! .8'! '4*+! *+! ,&'! #$9821#!
%#1('*($!*,!)&+'!2&(12!18'4&#*'*$+B!!

0*,92$! %$&%2$! 1#$!+/+'$)1'*(122/ ! 8,-$# H#$%#$+$,'$-! *,! +&(*12! +$('&#!'$)%&#1#/!
1((&))&-1'*&,!*,!122!1#$1+! 1,- !%1#'*(821#2/!*,! '4$! (*'*$+B!<4*+!#$52$('+! -$)1,-!%#$++8#$+@!
'4$! %#*&#*'*+1'*&,! &5! 51)*2*$+!1,-! '4$! 1A1*21.*2*'/! &5! 12'$#,1'*A$!5&#)+! &5! '$)%&#1#/!
1((&))&-1'*&,! 5&#!+*,92$!%$&%2$B!c,! +&)$!1#$1+! *'! 12+&!#$52$('+!$).$--$-! A*$=+!&,! '4$!
1%%#&%#*1'$,$++! &5! &#-*,1#/! +&(*12! +$('&#! 4&8+*,9! 5&#! '4&+$! =*'4! (&)%2$?! ,$$-+! 1,-^&#!
.$41A*&8#12!%#&.2$)+B!

L&(12!18'4&#*'*$+@!%1#'*(821#2/!*,!4*94$#!%#$++8#$!1#$1+@!51($!1!-*2$))1!.#*,9*,9!)&#$!+&(*12!
+$('&#! 1((&))&-1'*&,! *,! '&! '4$! '$)%&#1#/! 1((&))&-1'*&,! +/+'$)! 1+! '4*+! #$-8($+! '4$!
+$''2$-!4&8+*,9!+'&(>!1A1*21.2$!5&#!+$''2$-!#$4&8+*,9B!0&)$!1#$1+!G]1+'!"/#+4*#$!1,-!&,! 1!
+)122$#!+(12$!]-*,.8#94J!41A$!#$($,'2/!*,(#$1+$-!'4$*#!%&#'5&2*&!&5!+&(*12!#$,'$-!'$)%&#1#/!
1((&))&-1'*&,@!=4*2$! D$#'4!1,-!P*,#&++!41A$!#$-8($-! '4$*#+!1+!%1#'!&5!1!=*-$#!+'#1'$9*(!
+4*5'! '&=1#-+!#1%*-!#$4&8+*,9B!b8,-$$ !41+!+8.+'1,'*122/!#$-8($-! *'+!+'&(>!&5!+&(*12!+$('&#!
'$)%&#1#/! 1((&))&-1'*&,! -8$! '&! A&*-! 2$A$2+ ! .8' ! ,&=! +'#8992$! '&! 1%%#&%#*1'$2/!
1((&))&-1'$ !51)*2*$+B!!

<4$!1A1*21.*2*'/!&5!+8%%&#'!5&#! '4&+$!*,! -*+%$#+$-@!+&(*12!#$,'$-! '$)%&#1#/!1((&))&-1'*&,!
A1#*$+@! 1,-! *+! -$2*A$#$-! *,! -*55$#$,'! =1/+@! +&)$'*)$+! *,H4&8+$! ./! '4$! 2&(12! 18'4&#*'/! 1,-!
+&)$'*)$+!./!$?'$#,12!+8%%&#'!+$#A*($+B!f*$=+!&,!'4$!1A1*21.*2*'/!&5!+8%%&#'!*,!'4*+!5&#)!&5!
'$)%&#1#/! 1((&))&-1'*&,! 1#$! )*?$-T! +&)$! 2&(12! +'1>$4&2-$#+ ! $)%41+*+$! '4$! 21(>! &5!
+8%%&#'! ,$$-+!1)&,9! )&+'! *,! '4*+!1((&))&-1'*&,g!&'4$#+! ,&'$! *)%#&A$)$,'+! '&!1,-! '4$!
d52$?*.*2*+1'*&,e!&5!52&1'*,9!+8%%&#'!'&!'4&+$!*,!-*+%$#+$-!'$)%&#1#/!1((&))&-1'*,9!*,!#$($,'!
/$1#+g!&'4$#+!#$%&#'!#$+*-$,'+!.$*,9!d1.1,-&,$-e!1,-!41A*,9!*,+855*(*$,'!1(($++!'&!+8%%&#'B!

L&7-#17!

6&+'$2+!1#$!(&,9#$91'$!5&#)+!&5!1((&))&-1'*&,!%#&A*-$-!=*'4*,!1!.8*2-*,9 @!.8'!.$/&,-!'4*+!
.#&1-! -$5*,*'*&,! '4$! #1,9$! &5! +*E$+@! '/%$+@! 51(*2*'*$+! 1,-! 2$A$2+! &5! +8%%&#'! (1,! A1#/!
+*9,*5*(1,'2/! .$'=$$,! 1,-! =*'4*,! 2& (12! 18'4&#*'*$+B!O&+'! 2&(12! 18'4&#*'*$+! 41A$! 1! )*?$-!
%&#'5&2*&!&5!2&(12!18'4&#*'/!1,-!A&28,'1#/!+$('&#!4&+'$2!%#&A*+*&,B!!

b8,-$$ ! 41+! )&#$! 21#9$#! 4&+'$2+!1,-! $)%2&/+! 1 ! '4#$$H'*$#! d+'1*#(1+$e! +/+'$) ! &5! %#&A*+*&,!
*,(28-*,9!1 !+4&#'H'$#) !1++$++)$,'!($,'#$! =*'4!2*''2$!+8%%&#'@!d-*#$('!1(($++e!4&+'$2+!=*'4!2&=!
'&! )$-*8)! +8%%&#'@! 1,-! 1! +'#8('8#$ - ! %#&9#1))$! &5! +8%%&#'! *,! d#$+$''2$)$,'e! %#&A*+*&,B!
]-*,.8#94!1,-!:21+9&=!41A$!1!=*-$#!)*?!&5!%#&A*+*&,!*,(28-*,9! 21#9$#@!9$,$#*(!4&+'$2+!1,- !
+)122$#@!)&#$!+%$(*12*+'!8,*'+B!!

6&+'$2+!A1#/!*,!=4$'4$#!'4$/!(1'$#!)$12+!&#!,&'@!1,-!=4$'4$#^=41'!2$A$2!&5!+$#A*($!(41#9$!
#$+*-$,'+!)8+'!%1/B!0$#A*($!(41#9$+!(1,!.$!8+$-!'&!$A*-$,($!.8-9$'*,9!+>*22+!*5!#$5$#$,($+!
5&#!#$4&8+*,9!1#$!#$h8*#$-@!.8'!(1,!12+&!2$1-!'&!1##$1#+!1,-!1++&(*1'$-!1,?*$'/B! !

L$A$2+! &5! +8%%&#'! A1#/! +*9,*5*(1,'2/! 5#&)! 4&+'$2! '&! 4&+'$2@!5#&)! $)$#9$,(/! 1++$++)$,'!
%#&A*+*&,! =*'4! &,2/! 1! 2*94'! '&8(4! (&,(*$#9$! %#$+$,($! 1,-! 9$,$#*(! %#&A*+*&,! =*'4! #$21'*A$2/!



!
!

X!

2&=!+8%%&#'@!'&!#$+$''2$)$,'!8,*'+!=*'4!+'#8('8#$-!+8%%&#'!%#&9#1))$+!1,-! +%$(*12*+'!8,*'+!
+8%%&#'*,9!%$&%2$!=*'4!1--*('*&,+!&#!&'4$#!4*94!1,-!(&)%2$?!+8%%&#'!,$$-+B!

<4$#$! *+! 1! +'#&,9! (&,+$,+8+! 1.&8'! '4$! (4122$,9$+! %&+$-! ./! )8(4! 4&+'$2! %#&A*+*&,@!
*,(28-*,9!)*+)1'(4$+!.$'=$$,!'4$!+8%%&#'!1A1*21.2$!1,-!#$+*-$,'+e!,$$-+!1, -!'4$!)82'*%2$!
(4122$,9$+! 1++&(*1'$-! =*'4! (&,9#$91'$! 1((&))&-1'*& ,@! *,(28-*,9!(&,52*('! 1,-! 1,'* H+&(*12!
.$41A*&8#@! +8.+'1,($! )*+8+$@! *,+'*'8'*&,12*+1'*&,@! #$58+12+@! $?(28+*&,+@!1,-! 8,-$# H
&((8%1,(/^4*94! A&*-+B!C4*2$! +&)$! &5! '4$+$! *++8$+! 1#$! 1)$,1.2$! '&! *)%#&A$)$,'! A*1!
#$5&#)+! '&! (&))*++*&,*,9! %#&($++$+! 1,-! 4&+'$2! -$+*9,! 1,-! )1,19$)$,'@! )1,/! 1#$!
*,'#*,+*(!'&!'4$!(&,9#$91'$!4&+'$2!$,A*#&,)$,'!1,-!'48+!41#-!'&!5822/!&A$#(&)$B!

"'! =&#+'@! 4&+'$2+!58,('*&, ! 1+! d,$91'*A$2/! $,1.2*,9e! $,A*#&,)$,'+@! 58$22*,9! 1--*('*&,! 1,-!
$?1($#.1'*,9!A82,$#1.*2*'*$+B!b$+%*'$! '4$+$! *++8$+@!2&(12! *,5&#)1,'+!&5'$,! 5$2'!'41'! +)122$#@!
)&#$! +%$(*12*+'! 1,-! 4*94$#! h812*'/!4&+'$2+! 41A$! 1! %21($! *,!'$)%&#1#/! 1((&))&-1'*&, !
%#&A*+*&,B!!!

4#,!(/,!@'#(=I(7- !(++&$$&,(-.&/ !

3\3!1((&))&-1'*&,! *+!8+$-!A$#/!-*55$#$,'2/!1(#&++!'4$!+*?!(1+$!+'8-*$+@!=*'4!)&#$!8+$-!*,!
]-*,.8#94@! ]1+'! L&'4*1,! 1,-! :21+9&=@! '4$! 1#$1+! =4$#$! %#$++8#$+!&,! '$)%&#1#/!
1((&))&-1'*&,! 1#$! 4*94$+'B! D$#'4! 1,-! P*,#&++! 8+$! 3\3! 1((&))&-1'*&,! #1#$2/! 1,-! 5&#!
A$#/!+4&#'!%$#*&-+@!1,-!b8,-$$!1,-!]1+'! "/#+4*#$!-&!,&'!8+$!*'!1'!122B!<4$!A1+'!)1M&#*'/!&5!
'4&+$! =4&! #$+*-$! *,!3$-! 1, -! 3#$1>51+'+!1#$! +*,92$! %$&%2$@! .8'! 51)*2*$+! =*'4! (4*2-#$,!
1((&8,' $- !5&#!&A$#! ;VV!4&8+$4&2-+!2$1A*,9!'$)%&#1#/!1((&))&-1'*&, ! -8#*,9! ;VSWH;VSX@!
=*'4!=$22!&A$#!4125!&5!'4$+$!*,!]-*,.8#94B!!

N&#$! (&,($#,+! 1.&8'! 3$-! 1,-! 3#$1>51+'! 1((&))&-1'*&,! #$21'$! '& T! )1,19$)$,'! 1,-!
+8*'1.*2*'/! (4122$,9$+! -8$! '&! *'+! (&,9#$91'$! ,1'8#$g! *,+855*(*$,'!+8%%&#'!.$*,9 !1A1*21.2$!5&#!
#$+*-$,'+g!1,-! +&)$! 3$-!1,-!3#$1>51+' +!.$*,9! *,!%&&#!%4/+*(12!(&,-*'*&,B!<4$!4*94$+'!3$-!
1,-!3#$1>51+'! 8+*,9!2&(12!18'4&#*'/!G]-*,.8#94J!(&,'$+'+! '41'! (&,($#,+!1.&8'! '4$!%4/+*(12!
(&,-*'*&,!&5!3\3+!*,!'4$!(*'/!1#$!&A$#+'1'$-@!,&'!2$1+'!9*A$,!+8.+'1,'*12!(&,'*,8*,9!$55&#'+!'&!
)&,*'&#! 1,-! #1*+$! +'1,-1#- +B! <4$/! +$$! '4$!)1*,! *++8$! 1+! '4$! 8, +8*'1.*2*'/!&5! 3$-! 1,-!
3#$1>51+'!1((&))&-1'*&,! 5&#!%$&%2$!'&!+'1/!*,!5&#!1,/'4*,9!.8'!1!A$#/!+4&#'!%$#*&-B!!

b$+%*'$! +$$*,9!3$-! 1,-! 3#$1>51+' ! 1((&))&-1'*&,! 1+! 1! d21+'! #$+&#'e! 5&#)! &5! '$)%&#1#/!
1((&))&-1'*&, @! 2&(12! +'1>$4&2-$#+! 1#98$! '41'! *'! %21/+! 1! ,$($++1#/! 1,-! *)%&#'1,'! #&2$!
=4$#$!,&!&'4$#!1((&))&-1'*&,!*+!*))$-*1'$2/!1A1*21.2$@!'&!>$$%!%$&%2$!&55!'4$!+'#$$'+!1,-!
$,+8#$!51)*2*$+!(1,!+'1/!'&9$'4$#B!c'!*+!12+&!+$$,!1+!+8*'*,9!4&)$2$++!4&8+$4&2-+!*,!+%$(*5*(!
1,-! 1-)*''$-2/! *,5#$h8$,'! (1+$+! 1,-! (1,! 122&=! 2&(12! 18'4&#*'*$+! '*)$! '&! 5*,-! 4&)$2$++!
4&8+$4&2-+!)&#$!+8*'1.2$!2&,9$#!'$#)!'$)%&#1#/!1((&))&-1'*&, B!!

c,!]-*,.8#94@!+'$%+!41A$!.$$,!'1>$,! '&!(2&+$2/!)&,*'&#!h812*'/!*,! 3$-!1,-!3#$1>51+' +@!1,-!
&55$#!)&#$!+8*'1.2$!d+41#$-!4&8+*,9e@!'4&894!+&)$! 2&(12!+'1>$4&2-$#+!5$2'!'41'!'4$+$!)&A$+!
5122!+4&#'!&5!1--#$++*,9!'4$!8,-$#2/*,9!+/+'$)*(!(#*+*+!*,!+&(*12!4&8+*,9!+8%%2/B!c,!b8,-$$@!
'4$!#*9*-!(&))*')$,'!'&! ,&'! 8+$!3$-!1,-!3#$1>51+' +!)$1,+!'41'!51)*2*$+!+&)$'*)$+!(1,,&'!
.$!1-$h81'$2/!1( (&))&-1'$-@!41A*,9!'&!)&A$!'&!A$#/!&A$#(#&=-$-!1((&))&-1'*&,!&#!.$!
+%2*'!.$'=$$,!-*55$#$,'!d(1#$!&5e!1--#$++$+!=*'4!51)*2/!&#!5#*$,-+B!!

0J%%&'-!

]A*-$,($ H.1+$-! %#1('*($! =&82-! +899$+'! '41'! +8%%&#'! 1,-! 1((&))&-1'*&,! 5&#! 4&)$2$++!
4&8+$4&2-+!+4&82-!.$!%#&A*-$-!+$%1#1'$2/@!$,1.2*,9 !52$?*.2$!+8%%&#'!d+'*(>!=*'4e!'4&+$!=4&!
,$$- ! *'! #$91#-2$++! &5! =4$#$! '4$/! 1#$! +'1/*,9B! <4$! '#1,+*'*&,! '&! +$%1#1'$-!
+8%%&#'^1((&))&-1'*&,! *+! 51#! 5#&)! (&)%2$'$! *,! 0(&'21,-@! =*'4!)&+'! +8%%&#'! 1A1*21.2$! '&!
'4&+$!#$+*-*,9!*,!4&+'$2+@!)*?$-!2$A$2+!'&!'4&+$!*,!-*+%$#+$-!'$)%&#1#/!1((&))&-1'*&,!1,-!



!
!

U!

2&=! 2$A$2+!'&! '4&+$!*,! 3$-! 1,-! 3#$1>51+' +B! <4$#$! 41A$! .$$,! #$($,'! $55&#'+! '&! *)%#&A$!
+8%%&#'!%#&A*+*&,!*,!3$-!1,-!3#$1>51+' +@!%1#'*(821#2/!*,!]-*,.8#94B!!

]+'*)1'$+ !%#&A*-$-!./!2&(12!18'4&#*'*$+!+899$+'!1!)*+)1'(4!.$'=$$,!'4$!2$A$2!&5!+8%%&#'!*,!
(8##$,'! '$)%&#1#/! 1((&))&-1'*&,! %#&A*+*&, ! 1,-! '4$! 2$A$2+! &5! ,$$- ! 1)&,9! '4&+$! *,!
'$)%&#1#/! 1((&))&-1'*&, B!0&)$ ! 2&(12! 18'4&#*'*$+!41A$!)&#$! )$-*8)! &#! 4*94! +8%%&#'!
%#&A*+*&,!'41,!'4$*#!'$)%&#1#/!1((&))&-1'*&,!#$+*-$,'!%&%821'*&,!#$h8*#$+@!=4*2$!&'4$#+!-&!
,&'! 41A$! $,&894! &5! '4*+! >*,-! &5! %#&A*+*&,B!<4*+! )$1,+! '41'! )1,/! % $&%2$! *,! '$)%&#1#/!
1((&))&-1'*&,!#$($*A$!'&&!)8(4!&#!'&&!2*''2$!+8%%&#'B!!

F&7-7!

a$=! 2&(12! 18'4&#*'/! -1'1! &,! '4$! =$$>2/! (41#9$+! 1''1(4$-! '&! -*55$#$,'! 5&#)+! &5! '$)%&#1#/!
1((&))&-1'*&,! #$A$12+! '4$! #1-*(122/! -*55$#$,'! )$'4&-+! -$%2&/$-! '&! (12(821'$! '4$+$!
(41#9$+@! =4*(4! #1,9$! 5#&)! iRV! '&! iS@QVV! 1! =$$>! 1(#&++! 122! 5&#)+! &5! %#&A*+*&,B! <4*+!
-*55$#$,'*12! *,! %1#'! #$52$('+! '41'! +&)$! &5! '4$+$! (41#9$+! *,(28-$! +8%%&#'! (&+'+@! *,(28-*,9!
+%$(*12*+'!+8%%&#'!%#&A*+*&,!5&#!'4&+$!=*'4!(&)%2$?!,$$-+@!=4$#$1+!&'4$#+!-&! ,&'B!38'!'4*+!*+!
,&'! 2*>$2/! '&! 9&! 51#! *,! $?%21*,*,9! '4$! $,&#)&8+! A1#*1'*&,! *,! =$$>2/! (41#9$+! 5&#!'$)%&#1#/!
58#,*+4$-!521'+!=4*(4 !#1,9$- !5#&)!iYZ!1!=$$>!*,!+&)$!1#$1+!'&!&A$#!i RVV!*,!&'4$#+B!!

f$#/!2&=!(41#9$+!*,!+&(*12!+$('&#!'$)%&#1#/!1((&))&-1'*&,!1#$!1(4*$A$-!*,!+&) $!1#$1+!./!
8+*,9!'4$!:$,$#12!F8,-!'&!5*,1,($!'4$!'$)%&#1#/!1((&))&-1'*&,!+$#A*($@!.8'!'4*+!*+!(2$1#2/!
,&'! )1*,+'#$1)! %#1('*($! 1(#&++! 2&(12! 18'4&#*'*$+@! )$1,*,9! '41'! #$+*-$,'+! 51($! 1! +'1#>!
%&+'(&-$! 2&''$#/! *,! '4$*#! 1.*2*'/! '&! 1(($++!'$)%&#1#/! 1((&))&-1'*&, ! '41'! *+! 155&#-1.2$@!
%1#'*(821#2/!5&#!'4&+$!*,!&#!+$$>*,9!=&#>B!!

L&(12*+$-! 1,-! -*+(#$'*&,1#/! 1''$)%'+! '&! )*'*91'$! -*+*,($,'*A$! $55$('+! 1++&(*1'$-! =*'4! 4*94!
=$$>2/!(41#9$+!-&!2*''2$!'&!1--#$++!'4$!+/+'$)*(!*++8$+!1'!%21/!4$#$!'41'!$?1('!1!+&)$'*)$+!
$?'#1&#-*,1#*2/! 4*94! %#*($! *,! '$#)+! &5!'$)%&#1#/! 1((&))&-1'*&, ! #$+*-$,'+e! =$22.$*,9! 1,-!
58'8#$!%#&+%$('+B!

M'#?#/-.&/ !

O*,*)*+*,9! '4$! ,$$-! 5&#! '$)%&#1#/! 1((&))&-1'*&,! A*1! %#$A$,'*&,! =&#>! =1+! +h81#$2/! &,!
2&(12!18'4&#*'*$+e!19$,-1+@!.8'!'4$!.121,($ !1,-! >*,-+!&5!%#$A$,'*&,!=&#>!8,-$#'1>$,!*,!(1+$!
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