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,41.! 1?%! *7%2%41,.4b! 17%#1E%41b! +#7%! #45! 36**.71! <#453+#*%'! I?%!OST! *7.2,5%5! .**.7164,1,%3! -.7!
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&*/)%7/9/*!*+,,'%/7=!7.17!<+,)%!120+*17)&!1()!*1-1D3)!+9!)%;1;/%;!/%!7./&!*+%9)()%*)>I)
!

B<3.b! 1?%7%!J#3! #! $7%#1! 1?,731! -.7! 84.J<%5$%! 1.! /%! $#,4%5! -7.E!%#+?! .1?%7! #45! -7.E! 1?%! /7.#5%7!
+.4-%7%4+%!5%<%$#1%3b!/.1?!7%$#75,4$!3*%+,-,+!,336%3!#--%+1,4$!1?%E!<.+#<<Xb!4#1,.4#<<X!#45!7%$,.4#<<Xb!
#45! #<3.! 1.! $#,4! 5,--%7%41! *%73*%+1,2%3! .4!KAP! #45!J.E%4! -7.E!#7.645! 1?%!J.7<5'! B3! .4%!.-! 1?%!

X.64$!J.E%4!%M*7%33%5=!
)
L5! <1%7! 7+! &.1()! /2)1&! 1D+'7! D)&7! -(1*7/*)&! 1%2! -+3/*=! 1%2! .+<! 7+! /,-3),)%7Q! 7+! 3)1(%! 1D+'7!

-(+F)*7&! 7.17! <+(OQ! 7+! 3)1(%! 1D+'7! 7.)!<+,)%P&!,+0),)%7! <+(32</2)! M! 7+! *+,)! 7+;)7.)(! 1%2!
&.1()!)@-)(/)%*)&!M!3)1(%!1D+'7!/&&')&!()3)01%7!7+!+'(!3/0)&!1%2!.+<!<)!*1%!*.1%;)!1%2!/,-(+0)!
7.)!3/0)&!+9!<+,)%!3/0/%;!</7.!456!<+(32</2)>I!

!
I?%! +.4-%7%4+%! J#3! #<3.! *%7+%,2%5! /X! 1?%! X.64$! J.E%4! #3! #! 3*#+%! 1.! E#8%! 4%J! +.41#+13! #45!
317%4$1?%4!1?%,7!.J4!#+1,2,3E!1?7.6$?!-%%<,4$!#45!/%,4$!*#71!.-!#!/,$$%7!$<./#<!E.2%E%41'![4%!.-!

1?%! X.64$! J.E%4! 3#J! ?%7! *#71,+,*#1,.4! ,4! 1?%! +.4-%7%4+%! #45! ,4! 1?%! ,4,1,#1,2%! #3! ?#2,4$! 1?%!
-.<<.J,4$!/%4%-,13=!
!



!

!F"#"" # $ % "
!

LR))7!%)<!-)+-3)>!$&71D3/&.!%)<!*+%71*7&Q! 9))3! 7.)!&-/(/7!+9!2/99)()%7!%)7<+(O&!1%2!+(;&!M! 9+(;)!
*3+&)!()317/+%&./-&Q!S))3!),-+<)(,)%7!1%2!)%)(;=!9(+,!+'(!*+,,'%/7=!7+!*+%7/%')!<+(O/%;!/%!+'(!

*+'%7(=>I!
!
I?7.6$?! -#+,<,1#1%5! $7.6*! 3%33,.43! #3!J%<<! #3! ,4-.7E#<! +.42%73#1,.43b! ,1! /%+#E%! +<%#7! 1?7.6$?! 1?%!

+.673%! .-! 1?%! +.4-%7%4+%! 1?#1! 1?%! *#71,+,*#413! 2#<6%5! 1?%! .**.7164,1X! 4.1! .4<X! 1.! %4$#$%!J,1?! #!
+.4-%7%4+%!.-! 36+?! 3+#<%! #45! 3+.*%b!/61! #<3.! 1?#1! 1?%,7!*#71,+,*#1,.4! 3*%+,-,+#<<X!J,1?,4!#! $7.6*!.-!
X.64$!J.E%4!#55%5!5%*1?!#45!84.J<%5$%!1.!1?%,7!%M*%7,%4+%3'!B3!.4%!X.64$!J.E#4!7%*.71%5b!1?%!

.**.7164,1X!$#2%!?%7! 1?%! -%%<,4$!1?#1! 1?,3!8,45!.-!+.4-%7%4+%!E#8%3!J.E%4!J?.!*#71,+,*#1%!J,3%7!
#45!E.7%!*.J%7-6<'!B4.1?%7!X.64$!J.E#4!3#,5!1?#1!3?%!?#5! <%#74%5!#/.61!?.J!1.!J.78!J,1?!1?%!
*.<,1,+#<!#$%45#!#1!#!<#7$%b!,41%74#1,.4#<!+.4-%7%4+%b!#3!J%<<!#3!?.J!3?%!E,$?1!63%!#45!3?#7%!?%7!4%J!

84.J<%5$%! ,4! ?%7! ?.E%! +.6417X'! A4! #55,1,.4b! 3.E%! .-! 1?%! X.64$! J.E%4! ?#5! *7.-.645! *%73.4#<!
%M*%7,%4+%3'!!q.7!%M#E*<%b!.4%!X.64$!J.E#4!4.1%5!1?#1!%4$#$,4$!J,1?!1?%!+.4-%7%4+%!?%<*%5!?%7!
1.!#++%*1!?%7!.J4!31#163!#3!#!J.E#4!<,2,4$!J,1?!KAP'!!

!
Y67,4$! 1?%!$7.6*a3! -,4#<!E%%1,4$b! ,1!/%+#E%!+<%#7! 1?#1!E#8,4$!+.44%+1,.43!J,1?!E.7%!%M*%7,%4+%5!
J.E%4! ,4! 1?%! -,%<5!J#3! ,E*.71#41!#45!+.44%+1%5!E#4X!.-! 1?%!*#71,+,*#413! 1.!#!J,5%7!4%1J.78!.-!

/.1?!*7.-%33,.4#<!#45!*%73.4#<!36**.71b!*#71,+6<#7<X!-.7!1?.3%!X.64$!J.E%4!J?.!#7%!<,2,4$!J,1?!KAP'!
I?%3%! +.44%+1,.43! #<3.! ,417.56+%5! 1?%! X.64$! J.E%4! 1.! 5,--%7%41! J#X3! .-! 1?,48,4$! #/.61! #45!
#**7.#+?%3!1.!1?%,7!J.78b!*#71,+6<#7<X!,4!1?%!#52.+#+X!#7%4#'!!

!
O?,<%! <%#74,4$! -7.E! 1?%! E.7%! %M*%7,%4+%5! J.E%4! J#3! #! 2%7X! *.3,1,2%! %M*%7,%4+%! -.7! 1?%!

*#71,+,*#413b! 1?,3! J.78! #<3.! /7.6$?1! 1.! <,$?1! 1?%! +?#4$,4$! 4#167%! .-! #52.+#+X! #45! #+1,2,3E! ,4! 1?%!
-,%<5'! Y67,4$! 1?%! -,4#<! 5%/7,%-,4$!E%%1,4$! #E.4$! 1?%E3%<2%3b! 1?%! X.64$!J.E%4!J%7%! *#71,+6<#7<X!
,41%7%31%5! ,4! 1?%! Z6%31,.4! .-! /%,4$! .*%4! #/.61! .4%a3! 3%7.C*.3,1,2%! KAP! 31#163b! J?,+?! ?#3! /%%4! #!

317.4$!#52.+#+X!1..<!-.7!1?%!E.7%!%M*%7,%4+%5!J.E%4b!#45!1.!J?#1!%M1%41!1?,3!-#+1,<,1#1%3!J.78!,4!
1?%! -,%<5'!K#2,4$! 1?,3! 3%*#7#1%! +.42%73#1,.4! .4<X! #E.4$! 1?%! X.64$!J.E%4!.*%4%5!6*! #! 3*#+%! 1.!
31#71! 1?,48,4$! #/.61! 1?%! +?#4$,4$! 4#167%! .-! 1?%!E.2%E%41! #45!?.J! 1?%! 4%%53! .-! 6*! #45! +.E,4$!

#52.+#1%3!E,$?1!/%!E%1!,4!#!J#X!1?#1!,3!/.1?!7%3*%+1-6<!#45!*7.56+1,2%'!

"
"
[R"B)%II-'/-3"%'4"C-(*11-'4%,6*'3"
! !
[/1#,4,4$!2,3#3!J#3!.4%!.-!1?%!+?#<<%4$%3!J?,+?!#--%+1%5!E.31!.-!1?%!*#71,+,*#413!56%!1.!%M1%43,2%!
2,3#!#**<,+#1,.4!*7.+%33%3!#45!1?%!3?.71!1,E%<,4%!#2#,<#/<%!1.!3%+67%!2,3#3'!Y%3*,1%!1?,3!+?#<<%4$%b!J%!

J%7%!#/<%!1.!36**.71!(e!.61!.-!1?%!&U!X.64$!J.E%4!,4,1,#<<X!4.E,4#1%5b!1?#483!1.!1?%!5%5,+#1,.4!.-!
1?%!+..75,4#1,.4!1%#E'!!
!

"#71,+,*#413! #<3.! 7%*.71%5! -%%<,4$! #3! 1?.6$?! 1?%7%! J#3! #! <#+8! .-! +<#7,1X! #3! 1.! 1?%! +<%#7<X! 5%-,4%5!
*67*.3%! .-! 1?%! $7.6*b! #45! ,4! *#71,+6<#7! 1?#1! 1?%7%! J#3! ,436--,+,%41! +<#7,1X! ,4! #52#4+%! .-! 1?%!
+.4-%7%4+%!#/.61! 1?%!%M1%41! 1.!J?,+?! 1?%X!J.6<5!/%!#38%5!1.!*#71,+,*#1%! ,4!*6/<,+!%2%413!36+?!#3!

*7%33!+.4-%7%4+%3'!I?,3!J#3!%3*%+,#<<X!#!+.4+%74!-.7!3.E%!.-!1?%!X.64$!J.E%4!J?.!#7%!<,2,4$!J,1?!



!

!S"#"" # $ % "
!

KAPb!/61!J?.!#7%!4.1!.*%4!#/.61!1?%,7!KAP!31#163!#1!#<<b!.7!4.1!.*%4!#/.61!1?%,7!KAP!31#163!,4!1?%,7!
.J4!+.EE64,1,%3'!

!
),4+%!J%!/%<,%2%! 1?#1! 7%3*%+1,4$! 1?%! 7,$?13!.-!#<<! ,45,2,56#<3b!J?%1?%7! 1?%X!5%3+7,/%! 1?%E3%<2%3!#3!
#+1,2,313!.7!4.1b!1.!E#,41#,4!+.4-,5%41,#<,1X!#7.645!1?%,7!KAP!31#163!,3!+76+,#<b!,1!,3!#<3.!7%+.EE%45%5!

+.<<%+1,2%<X! J,1?! 1?%! X.64$! J.E%4b! 1?#1! 1?%! X.64$! J.E%4! 1?%E3%<2%3! 57#J! 6*! $6,5%<,4%3! #45!
+7,1%7,#!-.7!-6167%!%4$#$%E%41b!%M*%+1#1,.43!-.7!*#71,+,*#1,.4!#45!7%3*%+1!-.7!+.4-,5%41,#<,1X!*7,.7!1.!
,42.<2%E%41!.-!#4X!X.64$!J.E%4!,4!-6167%!,4,1,#1,2%3'!!

!
A4!#55,1,.4b!.7$#4,\%73!#45!-#+,<,1#1.73!3?.6<5!/%!#J#7%!.-!1?%!*.1%41,#<!-.7!E%5,#!%M*.367%!#45!/%!
367%!1.!,4-.7E!*#71,+,*#413!#?%#5!.-!1,E%!,4!+#3%!1?.3%!J?.!#7%!4.1!+.E-.71#/<%!*#71,+,*#1,4$!J.6<5!

<,8%!1.!.*1!.61'!!
!
A1!?#3!1.!/%!3#,5b!#<3.b!1?#1!4.4%!.-!1?,3!J.6<5!?#2%!/%%4!*.33,/<%!J,1?.61!1?%!#+1,2%!J.78!.-!<.+#<!.7!

4#1,.4#<!$7.6*3!36**.71,4$!1?%!E#4X!,336%3!-#+%5!/X!J.E%4!J,1?!KAP!,4!%#+?!.-!1?%!+.6417,%3!-7.E!
J?,+?! 1?%! X.64$!J.E%4! 17#2%<<%5'! I?%3%! <.+#<! .7$#4,\#1,.43! ?#2%!5.4%! 3.!E6+?b! .-1%4!J,1?! 2%7X!
<,E,1%5! -645,4$b! 1.! 36**.71! 1?%! X.64$! J.E%4! 1.! $%1! 1.! 1?,3! *.,41! .-! 1?%! 0.674%X'! q.7! %M#E*<%b!

".3,1,2%<X!^l!?#3!5.4%!#!<.1!.-!*7%*7#1#.7X!#45!-.<<.JC6*!J.78!J,1?!1?%!X.64$!J.E%4!J?.!17#2%<<%5!
1.! 1?%! +.4-%7%4+%! -7.E! 1?%! ^l'! A1! ,3! ,E*.71#41! 1?%7%-.7%! 1.! ?,$?<,$?1! ?%7%! 1?%! 7.<%! .-! 1?%3%!
.$#4,3#1,.43!#45! 1.!%4367%! 1?#1! 1?,3! +7,1,+#<!J.78! ,3!#<3.!#+84.J<%5$%5'!O%!7%+.EE%45!1?%7%-.7%!

1?#1! 1?%! ,336%3! ?,$?<,$?1%5! ,4! 1?%! ".<,+X! n7,%-! J?,+?! ?#3! /%%4! 3,$4%5! /X! .2%7! 3,M1X! 4%1J.783! .-!
J.E%4!<,2,4$!J,1?!KAP!#45!7%<#1%5!.7$#4,31,.43!3?.6<5!#<3.!/%!?,$?<,$?1%5b!,4!.75%7!-.7!1?,3!<.+#<!#45!

4#1,.4#<! 36**.71! -.7! 1?%3%! #45! .1?%7! X.64$! J.E%4b! #3! 1?%X! 5%2%<.*! 1?%,7! #52.+#+X! J.78b! 1.!
+.41,46%e'!
!

!
q,4#<<Xb!+.EE64,+#1,.4!J#3!#!+?#<<%4$%!J,1?,4!1?%!$7.6*!-.7!7%#3.43!.-! <#4$6#$%!5,--%7%4+%b!J?,+?!
+#4!.4<X!/%!#557%33%5!/X!%4367,4$!$7%#1%7!#2#,<#/,<,1X!.-!17#43<#1,.4'!!

!
!
:R"B*'(I&36*'"
"

h.64$!J.E%4!#7%!176<X!1?%!<%#5%73!.-!1.5#Xk!1?%X!#7%!+.EE,11%5b!*#33,.4#1%!#45!7%#5X!1.!2.,+%!1?%!
+.4317#,413!#--%+1,4$!1?%,7!7,$?1!1.!?%#<1?!#45!0631,+%!,4!4#1,.4#<b!7%$,.4#<!#45!$<./#<!3*#+%3'!I?%X!#7%!
#<3.! 7%#5X! 1.! 3?#7%! J,1?! 1?%! J.7<5! 1?%,7! #+?,%2%E%413! #45! 38,<<3'! ! I.! %4#/<%! 1?%E! 1.! 5.! 3.b!

,42%31E%41! ,3! 4%%5%5! 1.! -671?%7! 1?%,7! 38,<<3! #45! +#*#+,1Xb! #3! J%<<! #3! 1.! .*%4! 3*#+%3! -.7! *.<,1,+#<!
*#71,+,*#1,.4'!!
!

)6**.71,4$! X.64$! J.E%4! #1! ,41%74#1,.4#<! *<#1-.7E3b! %4367,4$! 1?#1! 4#1,.4#<! 7%#<,1,%3! 57,2%!
,41%74#1,.4#<! 7%3*.43%3! #45! 1?#1! 1?%3%! #7%! ,4-.7E%5! /X! X.64$! J.E%4a3! 7%#<,1,%3! #45! 7,$?13b! ,3!
*#7#E.641!1.!#+?,%2,4$!%--%+1,2%!KAP!7%3*.43%3'!I?%!4%%5!1.!/6,<5!1?%!<%#5%73?,*!.-!X.64$!J.E%4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e!)%%!1?%!".<,+X!n7,%-!*#$%!.-!JJJ'J%+#7%*<63'4%1!!



!

!U"#"" # $ % "
!

,4! 1?%! KAP! 7%3*.43%! #45! 1.! *7.E.1%! $%45%7! %Z6#<,1X! ,3! +<%#7'! I?,3! J.78! /X! @DOBb! BIK]SBb!
)#<#E#45%7! I7631! #45! O]DBN%jb! *7%3%413! #4! .**.7164,1X! -.7! #4! %E%7$,4$! X.64$! J.E%4a3!

<%#5%73?,*! ,4,1,#1,2%!J,1?!#! 2%4167%! 1.!/6,<5!4%J!)NKN!#45!KAP! +?#E*,.43! 1?7.6$?!#! +.<<%+1,.4!.-!
%M*%71,3%'! I.! +.41,46%! 317%4$1?%4,4$! #45! %M*#45,4$! X.64$! J.E%4R3! %4$#$%E%41b! ! 1?%!OST! ?#3!
/%%4!,5%41,-,%5!#3!.4%!.-!1?%!*7.3*%+13!1.!+.41,46%!1.!36**.71!X.64$!J.E%4a3!7%*7%3%41#1,.4!#45!

*#71,+,*#1,.4!#1!A41%74#1,.4#<!BAY)!+.4-%7%4+%3'!A4!.75%7!1.!E#,4317%#E!#45!<,48!1?%!)NKN!,336%3!.-!
J.E%4! <,2,4$! J,1?! KAPb! 1?,3! *7.+%33! #,E3! 1.! %M*#45! #45! 317%4$1?%4! *#714%73?,*3! J,1?! X.61?!
,4,1,#1,2%3b! 1X,4$! %--.713! 1.! 4#1,.4#<b! 7%$,.4#<! #45! $<./#<! *7.+%33%3'! ! q,4#<<Xb! 1?%7%! ,3! #4! ,E*.71#41!

+.E*.4%41! .-! +.41,46,4$! 1.! +.44%+1! %E%7$,4$! #45! X.64$!J.E%4! <%#5%73!J,1?!E.7%! %M*%7,%4+%5!
J.E%4a3!#+1,2,313!J,1?!.4$.,4$!E%41.7,4$'!!!
!

!
!
!


