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/41:-&41)33&4+!1&7!0')#/+:7!:4&(2:+/0'&7!.'!:*.#.2/0'&7!1'!6D+/3&4+!.'!1&! #)!3&7'(&!3/7&!&4!

l'8(&E!F4&! 2()41&!-)(+/&! 1&7! 7'68&4+/.47! -'6#/0'&7! -.'(! #)! *.47+('*+/.4!1&! #.2&3&4+7! 4$)! 1.4*!

)'*'4! &99&+! 1/(&*+&'(,! &+! *&#)! 8)'+! +)4+! -.'(! #)! -.#/+/0'&! 7.*/)#&! 0'&! -.'(! #)! -.#/+/0'&!

&48/(.44&3&4+)#&E!!!

_)(3/! #&7! /47+('3&4+7! #/:7! ;! 1&7! *(/+J(&7! 7.*/)'5! /#! 9)'+! (&#&8&(! #$/3-.(+)4*&! 1&7! 7'68&4+/.47! &+!
6.4/9/*)+/.47!1$/4+:(Y+!&+!1&7!-(/3&7!1&!*.47+('*+/.4!m!1$)*0'/7/+/.4!m!1$)3:#/.()+/.4!1'!3/4/7+J(&!1'!



C.2&3&4+E!C&7!7'68&4+/.47!1$/4+:(Y+!7.4+!1&3)41:&7!6&)'*.'-!-#'7!7.'8&4+!0'&!#&7!7'68&4+/.47!&4!
*)-/+)#,! &+! *&! 9)/+! 7&! (&9#J+&!:2)#&3&4+!1)47! #&! ()--.(+!1&7!8.#'3&7!1&7! 7.33&7! !)**.(1:&7E!Q)/7!

#&'(!&99&+!1'!-./4+!1&!8'&!1&!#)!-.#/+/0'&!7.*/)#&!1./+!1.44&(!#/&'!;!'4&!:8)#')+/.4!1/99:(&4*/:&E!

• C&7!7'68&4+/.47!&4!*)-/+)#!.4+!#&7!-#'7!9.(+&7!(:-&(*'77/.47!)'!4/8&)'!1&!#)!-.#/+/0'&!7.*/)#&,!

3)/7! &##&7! 4&! (&-(:7&4+&4+! 0'$'4&! 9)/6#&! -)(+/&! 1'! 8.#'3&! +.+)#! 1&7! 7'68&4+/.47E! V$)-(J7!

'4&!:8)#')+/.4!1'!3/4/7+J(&!1'!C.2&3&4+,!*&!7.4+!7'(+.'+!#&7!3:4)2&7!;!(&8&4'7!-&'!:#&8:7!

.'!3.H&47!0'/!-(.9/+&4+!1&7!7'68&4+/.47!-.'(!#)!*.47+('*+/.4,!#$)*0'/7/+/.4!.'!#)!(:4.8)+/.4!

1$'4&!3)/7.4E!f.'+&9./7,!*&7!)/1&7!4&!7.4+!'+/#/7:&7!0'&!-)(!'4&!-)(+/&!1&7!3:4)2&7!;!9)/6#&!

(&8&4'E!"/47/,!;!-&/4&!*%)0'&!1&'5/J3&!3:4)2&!)8&*!'4!(&8&4'!)44'&#!1/7-.4/6#&!/49:(/&'(!

;! B>E>>>! &'(.7! (&*.'(+! ;! '4&! -(/3&! 1&! *.47+('*+/.4! .'! 1$)*0'/7/+/.4! #.(7! 1&! #$)*%)+! 1$'4!

4.'8&)'!#.2&3&4+E!!!

• n')4+!)'5! 7'68&4+/.47!&+!6.4/9/*)+/.47!1$/4+:(Y+,! *&! 7.4+! 7'(+.'+! #&7! 9)3/##&7!1/7-.7)4+!1&!

(&8&4'7!3.H&47!&+!:#&8:7!0'/!&4!-(.9/+&4+E!C&7!3:4)2&7!)8&*!'4!(&8&4'!/49:(/&'(!;!B>E>>>!o!

H!(&*.'(&4+!6&)'*.'-!3./47!7.'8&4+E!Q)/7!/#!9)'+!+&4/(!*.3-+&!1'!9)/+!0'&!*$&7+!7'(+.'+!1)47!

#)! *)+:2.(/&! 1&7! (&8&4'7! 1&! B>E>>>! ;! ! ]>E>>>!&'(.7! 0'&! #&7! 7'68&4+/.47! &+! 6.4/9/*)+/.47!

1$/4+:(Y+!*.4+(/6'&4+!;!(:1'/(&!7&47/6#&3&4+!#&7!*%)(2&7!#/:&7!;!#$)*0'/7/+/.4!1$'4!#.2&3&4+E!

C&7!)*%&+&'(7!1$'4&!-(.-(/:+:!/33.6/#/J(&!)--)(+&4)4+!;!*&++&!*)+:2.(/&!1&!(&8&4'7!1./8&4+!

)99&*+&(!&48/(.4!B[!-.'(!*&4+!1&!#&'(!6'12&+!)'!#.2&3&4+E!N)47!#&7!7'68&4+/.47!1$/4+:(Y+,!/#!

9)'1()/+!-(:8./(!^!-.'(!*&4+!1&!-#'7!-.'(!*&!3Y3&!-.7+&!1'!6'12&+E!!

C&! (J2#&3&4+! *.4*&(4)4+! #)!-&(9.(3)4*&!:4&(2:+/0'&!1&7!6D+/3&4+7!&7+! #$/47+('3&4+! *&4+()#!1&! #)!

(:)#/7)+/.4! 1&! 7+)41)(17! :*.4.3/0'&7! &+! :*.#.2/0'&7! 1)47! #&! 1.3)/4&! 1&! #)! *.47+('*+/.4! 1&!

#.2&3&4+7E! C&! (J2#&3&4+! 1:9/4/+! 1&7! 7+)41)(17! .6#/2)+./(&7! -.'(! #&7! 4.'8&##&7! *.47+('*+/.47E!

C$/4+(.1'*+/.4!1'!-)77&-.(+!:4&(2:+/0'&!.6#/2)+./(&!*.47+/+'&!#)!6)7&!1$'4&!+()47-)(&4*&!)3:#/.(:&!

1&!#)!0')#/+:!:4&(2:+/0'&!1&7!6D+/3&4+7!-(.-.7:7!7'(!#&!3)(*%:!1'!#.2&3&4+E!Q)/7!1'!-./4+!1&!8'&!

1&! #)! -.#/+/0'&! 1'! *#/3)+! &+! 1&! #$:*.#.2/&,! .4! 7.'#/24&()! 4:)43./47! 0'&#0'&7! -./4+7! 9)/6#&7! 1&! #)!

(:2#&3&4+)+/.4!)*+'&##&E!!!

• L)*&! )'5! )8)4*:&7! 1&! #)! +&*%4.#.2/&! &+! ;! #)! *.3-)()/7.4! /4+&(4)+/.4)#&,! #&7! &5/2&4*&7! 1'!

(J2#&3&4+!-&'8&4+! Y+(&! *.47/1:(:&7! *.33&!-&'!)36/+/&'7&7E! @/+.47! ;! +/+(&!1$&5&3-#&! #&7!

&5/2&4*&7!3/4/3)#&7! &4!3)+/J(&! 1$&99/*/&4*&! :4&(2:+/0'&! 1&7! 4.'8&##&7! *.47+('*+/.47,! 0'/!

7.4+!&4*.(&!#./4!1&!#$.6M&*+/9!8/7:!-)(!#$FR!-.'(!#$)4!B>B>,!;!7)8./(!#)!4&'+()#/+:!:4&(2:+/0'&!

O)--(.5/3)+/8&P!1&7!4.'8&)'5!6D+/3&4+7E!e(D*&!)'5!-.77/6/#/+:7! +&*%4/0'&3&4+! (:)#/7)6#&7!

&+! 3.H&44)4+! 1&7! 1:-&47&7! 7'--#:3&4+)/(&7! M'7+/9/)6#&7,! .4! -.'(()/+! -)(8&4/(! ;! '4&!

3&/##&'(&!&99/*/&4*&,!3)/7!*&7!-.77/6/#/+:7!4&!7.4+!&5-#./+:&7!0'$&4!-)(+/&E!C&!(J2#&3&4+!4$&7+!

1$)/##&'(7!0'$'4!9)/6#&!/4/+/)+&'(!1$/44.8)+/.47!+&*%4/0'&7!1)47!#&!7&*+&'(!1'!6D+/3&4+E!!

• C&! (J2#&3&4+! *.4*&(4)4+! #)! -&(9.(3)4*&! :4&(2:+/0'&! 1&7! 6D+/3&4+7! 4&! *.4+/&4+! -)7! 1&!

-(&7*(/-+/.47!)--#/*)6#&7!)'5!6D+/3&4+7!&5/7+)4+7E!C&7!7+)41)(17!:4&(2:+/0'&7!1&7!6D+/3&4+7!

1$'4! *&(+)/4! D2&! 7.4+! #)(2&3&4+! /49:(/&'(7! ;! *&'5! 1&7! 4.'8&##&7! *.47+('*+/.47E! F4&!

(:4.8)+/.4!:4&(2:+/0'&!-&(3&++()/+!1&!(:)#/7&(! #&7!-#'7!2()41&7!:*.4.3/&7! M'7+&3&4+!1)47!

*&7!6D+/3&4+7T#;E!!!

• C)! 9.*)#/7)+/.4! -(.4.4*:&! 7'(! #&7! 6&7./47! &4! :4&(2/&! &7+! '4! )'+(&! 1:9/*/+E! p'70'$;! -(:7&4+,!

7&'#7! #&7! 6&7./47! &4! :4&(2/&! &+! #&7! :3/77/.47! 1&! @AB! 7.4+! 7)/7/&7! 1)47! #&! -)77&-.(+!



:4&(2:+/0'&E! Q)/7! *&#)! 4&! (&9#J+&! 0'$'4&! -)(+/&! 1&7! (:-&(*'77/.47! 1&7! 6D+/3&4+7! 7'(!

#$&48/(.44&3&4+E!V'!-./4+!1&!8'&!:*.#.2/0'&!/#!7&()/+!7.'%)/+)6#&!1$/4+:2(&(!1$)'+(&7!*(/+J(&7!

1)47! #&! -)77&-.(+! :4&(2:+/0'&,! -E&5E! #$/3-)*+! &48/(.44&3&4+)#! 1&7! 3)+:(/)'5! 1&!

*.47+('*+/.4!'+/#/7:7E! K#! 9)'1()/+! :2)#&3&4+!-(:8./(!'4&!3&/##&'(&!-(/7&!&4! *.3-+&!1$)'+(&7!

.6M&*+/97!1&!#)!1'()6/#/+:,!-E&5E!'4!1:8&#.--&3&4+!'(6)/4!7'(!1&7!7'(9)*&7!(:1'/+&7E!

e(D*&! ;! 7.4! -(.2()33&! 1&! 7.'+/&4! 1&7+/4:! )'5! /33&'6#&7! 1$%)6/+)+/.4! ;! %)'+&! &99/*/&4*&!

:4&(2:+/0'&,! #&! C'5&36.'(2! -.77J1&! '4! /47+('3&4+! 0'/! /4*/+&! #&7! -(.-(/:+)/(&7! ;! *.47+('/(&! 1&7!

3)/7.47!1$%)6/+)+/.4!;!%)'+&!&99/*/&4*&!:4&(2:+/0'&!.'!;!-(.*:1&(! ;!'4&! (:4.8)+/.4!:4&(2:+/0'&E!

Q)/7! #&7! -(.2()33&7! 1&7+/4:7! ;! -(.3.'8./(! #&7! 4.'8&##&7! *.47+('*+/.47! ;! %)'+&! &99/*/&4*&!

:4&(2:+/0'&!&+!#&7!(:4.8)+/.47!:4&(2:+/0'&7!4&!7.4+!0'&!-&'!1&3)41:7!M'70'$;!-(:7&4+E!@&!3)40'&!

1$/4+:(Y+! -&'+! Y+(&! 1b! ;! -#'7/&'(7! ()/7.47<! #&7! -(.2()33&7! 1&! 7.'+/&4! 7.4+! -&'! *.44'7,! #&7!

1&3)41&7! 7.4+! *.3-#/0':&7! &+! #&! -(.-(/:+)/(&! 1./+! )77'(&(! #&! -(:9/4)4*&3&4+E! @&#)! *.47+/+'&! '4&!

/3-.(+)4+&!6)((/J(&,!4.+)33&4+!-.'(!#&7!3:4)2&7!;!(&8&4'7!3./47!:#&8:7E!!!

R+!&4!9/4!1&!*.3-+&!/#!H!)!'4!-(.6#J3&!9.41)3&4+)#<!#)!-.#/+/0'&!1'!#.2&3&4+!&7+!3)(0':&!-)(!'4&!

3'#+/+'1&!1$/47+('3&4+7!/47'99/7)33&4+!*..(1.44:7!&4+(&!&'5,!0'/!-(:7&4+&4+!1&7!&5/2&4*&7!&+!1&7!

*.41/+/.47!1$)++(/6'+/.4!1&7!9./7!*.4+()1/*+./(&7E!@&#)!8)'+!4.+)33&4+!-.'(! #)!7'(9)*&!1$%)6/+)+/.4!

3)5/3)#&! 1.44)4+! 1(./+! ;! '4&! 7'68&4+/.4<! 7)! 1:9/4/+/.4! 1)47! #&! -(.2()33&! 1'! 3/4/7+J(&! 1'!

C.2&3&4+!1/99J(&!1&!*&##&!9/2'()4+!1)47!#&!-(.2()33&!1'!3/4/7+J(&!1&!#$R48/(.44&3&4+E!!!

V$'4&! 9)`.4! 2:4:()#&! .4! -&'+! 1/(&! 0'&! M'70'$;! -(:7&4+,! #&7! -(.2()33&7! 1&! 7.'+/&4! ;! .(/&4+)+/.4!

7.*/)#&!4&!+/&44&4+!-)7!7'99/7)33&4+!*.3-+&!1&7!)7-&*+7!:*.#.2/0'&7E!V)47!*&(+)/47!*)7,!3Y3&!1&7!

3&7'(&7!*.33&!#)!(:4.8)+/.4!1$'4&!9)`)1&!4.4!/7.#:&!-&'8&4+!Y+(&!7'68&4+/.44:&7!q!'4&!3&7'(&!

8()/3&4+! 4.4! (&*.33)41)6#&! 1'! -./4+! 1&! 8'&! :4&(2:+/0'&E! @&#)! 8)'+! 4.+)33&4+! -.'(! #)! -(/3&!

1$)3:#/.()+/.4E!F4&! (&3)(0'&! 7/3/#)/(&! 8)'+!-.'(! #&! 7'68&4+/.44&3&4+!1&7! *.47+('*+/.47!;!%)'+&!

&99/*)*/+:! :4&(2:+/0'&,! 0'/! &7+! )**.(1:! /41:-&41)33&4+! 1$'4&! -(/7&! &4! *.3-+&! 7-:*/9/0'&! 1&7!

*(/+J(&7!7.*/)'5E!!

@&++&!*..(1/4)+/.4!/47'99/7)4+&!4&!+(.'6#&!4.4!7&'#&3&4+!#&7!1&3)41&'(7E!R##&!1./+!Y+(&!*.47/1:(:&!

*.33&!-&'!)8)4+)2&'7&!1)47!7.4!&47&36#&,!*)(!&##&!&3-Y*%&!'4&!3/7&!&4!-()+/0'&!&99&*+/8&!1&7!

.6M&*+/97!:*.#.2/0'&7!&+!7.*/)'5!1)47!#)!-.#/+/0'&!1'!#.2&3&4+E!!!

!

8(1%66"+)"$&%+0#(+#*"9(-3#)-#)/9('%44(6(+$#/1%'%2&5-(#($#0%1&"'#)(#'"#4%'&$&5-(#)-#'%2(6(+$##

"'! 8'! 1&! *&++&! )4)#H7&,! /#! 9)'+! :+)6#/(! #&7! -(/.(/+:7! 7'/8)4+&7! -.'(! #)! -.'(7'/+&! 1'! 1:8&#.--&3&4+!

:*.#.2/0'&!&+!7.*/)#!1&!#)!-.#/+/0'&!1'!#.2&3&4+!)'!C'5&36.'(2<!

• #)!-.'(7'/+&!1'!1:8&#.--&3&4+!1&! #)!1/(&*+/8&! 7'(! #$&99/*/&4*&!:4&(2:+/0'&!&+!1&! #$.99(&!1&!

*.47'#+)+/.47!r!

• '4&!3&/##&'(&! /4+:2()+/.4! 1&7! *(/+J(&7! 7.*/)'5! &+! :*.#.2/0'&7! 1)47! #&! 7.'+/&4! )--.(+:! ;! #)!

*.47+('*+/.4!1&!#.2&3&4+7!r!

• '4!(&49.(*&3&4+!1'!7&*+&'(!1&!#)!#.*)+/.4!1$%)6/+)+/.47!r!

• #&!7.'+/&4!1&7!!3:4)2&7!;!9)/6#&!(&8&4'!0'/!7&!+(.'8&4+!*.49(.4+:7!;!1&7!9()/7!1&!#.2&3&4+!

&+!1$:4&(2/&!*(./77)4+7E!



82%(&%01+#*%#*36+!2$$+4+)1#*+#!"#*0(+-106+#&%(#!5+,,0-0+)-+#3)+('3109%+##

F4&!-.'(7'/+&!1'!1:8&#.--&3&4+!1&!#)!1/(&*+/8&!7'(!#$&99/*/&4*&!:4&(2:+/0'&!2#.6)#&!1&7!6D+/3&4+7!

-.'(()/+!Y+(&!.6+&4'&!2(D*&!)'5!3&7'(&7!7'/8)4+&7<!!

• #&!7+)41)(1!1&!#)!3)/7.4!;!6)77&!*.47.33)+/.4!1$:4&(2/&!O*#)77&!iP!1&8()/+!Y+(&!(&+&4'!*.33&!

7+)41)(1! 3/4/3'3! 1&7! 4.'8&##&7! *.47+('*+/.47E! C&7! &5/2&4*&7! 3/4/3)#&7! *.4*&(4)4+! #&7!

1/99:(&4+7!:#:3&4+7!1&! #)! *.47+('*+/.4!1&8()/&4+! 9)/(&! #$.6M&+!1$'4&!)1)-+)+/.4!*.((&7-.41)4+&E!

C&7!&5/2&4*&7!*.4*&(4)4+!#)!*#)77&!"!O7+)41)(1!1&!#)!3)/7.4!-)77/8&P!1&8()/&4+!Y+(&!(&49.(*:&7!&+!

)1)-+:&7!)'5!7+)41)(17!/4+&(4)+/.4)'5!r!

• #&7!&5/2&4*&7!1'!(J2#&3&4+!7'(! #$&99/*)*/+:!:4&(2:+/0'&!1&7!6D+/3&4+7!1&8()/&4+!:2)#&3&4+!Y+(&!!

)--#/*)6#&7! )'5! %)6/+)+/.47! &5/7+)4+&7E! C&7! .6#/2)+/.47! 1&! -(.*:1&(! ;! 1&7! 3.1&(4/7)+/.47!

1&8()/&4+! 7&! ()--.(+&(! ;! 1&7! 3&7'(&7! :4&(2:+/0'&7! 0'/! -.'(()/&4+! Y+(&! (:)#/7:&7! )8&*! 1&7!

/48&7+/77&3&4+7! (&#)+/8&3&4+! 9)/6#&7E! R5&3-#&7!<! #$/7.#)+/.4! 1'! -#)9.41! 7'-:(/&'(! 1)47! 1&7!

6D+/3&4+7!)8&*!1&7!*.36#&7!4&!7&(8)4+!-)7!;!1&7! 9/47!1$%)6/+)+/.4,!.'! #$/7.#)+/.4!1&7!+'H)'5!1&!

*%)'99)2&!1)47!1&7!&7-)*&7!4.4!*%)'99:7!1&!#)!*)8&,!

• 1&7!*.47/24&7!-#'7!:+&41'&7!1&8()/&4+!Y+(&!#/:&7!)'!*H*#&!1&!8/&!1&7!:#:3&4+7!1&!#)!*.47+('*+/.4E!

V&7!*.47/24&7!.6#/2)+./(&7!*.4*&(4)4+!#&7!/47+)##)+/.47!1&!*%)'99)2&,!#&7!9&4Y+(&7!.'!#$/7.#)+/.4!1&!

-)(+/&7!1'!6D+/3&4+!-.'(()/&4+!Y+(&!)77.*/:&7!;! #$:*%)42&!&48/7)2:!.'! #)! (:4.8)+/.4!-(:8'&!1&!

*&7! :#:3&4+7! 1'! #.2&3&4+E! C$'+/#/7)+/.4! &5*#'7/8&! 1$:#:3&4+7! 1&! *.47+('*+/.4! (:-.41)4+! )'5!

&5/2&4*&7! 3/4/3)#&7! )--#/*)6#&7! )'5! 4.'8&##&7! *.47+('*+/.47! -.'(()/+! Y+(&! /3-.7:&! 1)47! *&!

*.4+&5+&!r!

• 1'! -./4+! 1&! 8'&! :*.#.2/0'&,! #$/4+:2()+/.4! 1&! *(/+J(&7! 7'--#:3&4+)/(&7! &77&4+/&#7! -.'(!

#$&48/(.44&3&4+!1)47!#&!-)77&-.(+!:4&(2:+/0'&!&7+!7.'%)/+)6#&E!F4&!:8)#')+/.4!1'!6D+/3&4+!7'(!

#)! 6)7&! 1'! h!R3s&#+Ti)'3)+&(/)#/&4TK41&5!k! ORiK5P! 1&8()/+! Y+(&! /4+:2(:&! )'! -)77&-.(+!

:4&(2:+/0'&!;!*&++&!9/4E!e(D*&!;! #$RiK5,! #$/3-)*+!&48/(.44&3&4+)#!1&7!3)+:(/)'5!1&!*.47+('*+/.4!

'+/#/7:7! -&'+! Y+(&! 1:+&(3/4:! -.'(! +.'+&! #$&48&#.--&! +%&(3/0'&! 1$'4! 6D+/3&4+E! R4! 1&%.(7! 1&!

#$/4+()4+! :4&(2:+/0'&! &+! 1&! #$:0'/8)#&4+! @AB,! #$:0'/8)#&4+! NA! &+! #&! -.+&4+/&#! 1&! 1:2()1)+/.4! 1&!

#$.G.4&!1&7!3)+:(/)'5!&+!1&7!*.47+('*+/.47!'+/#/7:7!7.4+!7)/7/7!r!
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