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BQ_!TQ_!a[[]SQZ[YQZ!\XMZ!aUZP_!SQQZ![ZQaQZ]QPUSQ!MMZ_M^_UZS!\XMM_^!NQ_]QRRQZPQ!TQ_!M^\QO_!

M]OTQ[X[SUQ'

!

EM]WQ]QZ!QZ!aQ]WQQ]^aQUXUSTQUP!

;Q!X[OM_UQ!XUS_!ZQ_!N`U_QZ!PQ!N[`bPQ!W[YS]QZ^!aMZ!KMM]XMZP'!<]!SQXP_!PMM][Y!a[[]!\M]WQ]QZ!QQZ!

\M]WQQ]Z[]Y!aMZ!+%-!5!,!\M]WQQ]\XMM_^QZ!a[[]!PQeQ!ZUQ`bQ!a]UV^_MMZPQ!b[ZUZS%!bMM]aMZ!*!_QZ!

NQT[QaQ!TQ_!NQe[QWQ]^MMZPQQX'!7MZSQeUQZ!Q]!ZUQ_![\!PQ![\QZNM]Q!bQS!#KQ^_WMPQ$!YMS!b[]PQZ!

SQ\M]WQQ]P%!Y[Q_QZ!MXXQ!,!\M]WQQ]\XMM_^QZ![\!QUSQZ!Q]R!b[]PQZ!MMZSQXQSP'!!

<]!eUVZ!UZ!TQ_!\XMZ!,!\M]WQQ]\XMM_^QZ!UZSQ_QWQZP%!*!\M]WQQ]\XMM_^!W[Y_!ZMM^_!QZ!+!\M]WQQ]\XMM_^QZ!

W[YQZ!MOT_Q]!PQ!ZUQ`b!_Q!N[`bQZ!b[ZUZS'!;Q!NQ^_MMZPQ!b[ZUZS!U^![[W!a[[]eUQZ!aMZ!,!

\M]WQQ]\XMM_^QZ%!TUQ]YQQ!a[XP[Q_!TQ_!\XMZ!MMZ!PQ!Z[_M!\M]WQQ]Z[]YQZ!GOTMSQZ!+)*/!QZ!U^!Q]!

SQZ[QS!]`UY_Q!MMZbQeUS![Y!PQ!M`_[g^!aMZ!PQ![\QZNM]Q!bQS!MR!_Q!W`ZZQZ!\M]WQ]QZ'!

;Q!\M]WQQ]\XMM_^QZ![Z_^X`U_QZ!aUM!QQZ!ZUQ`bQ!UZ]U_(`U_bQS!MMZ!PQ!KQ^_WMPQ'!!!!

;Q!UZ]U_(`U_bQS!aMZ!PQ!ZUQ`bQ!b[ZUZS!YMS!MMZ!PQ!bQSeUVPQ!QQZ!YMcUYMXQ!N]QQP_Q!TQNNQZ!aMZ!-%.!

YQ_Q]'!<]!Y[Q_!]QWQZUZS!SQT[`PQZ!b[]PQZ!YQ_!PQ!\[^U_UQ!aMZ!PQ!XUOT_YM^_3!PQeQ!Y[Q_!aMZbQSQ!PQ!

XUSSUZS!UZ!PQ!N[OT_![\!PQeQ!\XQW!SQTMZPTMMRP!NXUVaQZ'!J[[]!TQ_!YMWQZ!aMZ!QQZ!UZ]U_(`U_bQS!PUQZ_!`!

_Q!NQ^OTUWWQZ![aQ]!QQZ![YSQaUZS^aQ]S`ZZUZS!a[[]!TQ_!fYMWQZ!aMZ!QQZ!`U_bQSg'!;U_!U^!MX^!

MMZPMOT_^\`Z_!UZ!PQ![YSQaUZS^aQ]S`ZZUZS![\SQZ[YQZ'!



EMSUZM!0!aMZ!2

BQ_!TQ_!a[[]SQZ[YQZ!\XMZ!aUZP_!SQQZ![ZQaQZ]QPUSQ!MMZ_M^_UZS!\XMM_^!NQ_]QRRQZPQ!\M]WQ]QZ!QZ!PQ!

aQ]WQQ]^aQUXUSTQUP'

!

9[ZOX`^UQ

>QXQ_![\!PQ!`U_W[Y^_!aMZ!PQ!N[aQZ^_MMZPQ![ZPQ]N[`bUZS!U^!Q]!SQQZ!]QPQZ![Y!PQ!

[YSQaUZS^aQ]S`ZZUZS!_Q!bQUSQ]QZ'



EMSUZM!1!aMZ!2

,>?A5<9!..!3DDFG7=F>;H9C

;Q!a[XSQZPQ!a[[]^OT]UR_QZ!TQNNQZ!bUV!MMZ!PQ![YSQaUZS^aQ]S`ZZUZS!aQ]N[ZPQZ3

-5C89A9C!>C!GHF>?8!B9H!F9<9AG!FI>BH9A>?@9!DF89C>C<!"5FH>@9A!)%($!A>8!($!DC89F!7!9C!5FH>@9A!)%()!456D#

# ;Q!^_MOM]MaMZ![\!TQ_!MOT_Q]Q]R!PUQZ_!NUV!]QMXU^M_UQ!aMZ!TQ_!N[`b\XMZ!P[[]!PQ!UZU_UM_UQRZQYQ]!_Q!

b[]PQZ!aQ]bUVPQ]P%!a[[]PM_!PQ!b[ZUZS!UZ!SQN]`UW!b[]P_!SQZ[YQZ'

1EI>HLDC9F>C<

!

# ;Q!MMZS]QZeQZPQ!MS]M]U^OTQ!S][ZPQZ!MMZ!PQ!Z[[]PeUVPQ!eUVZ!MS]M]U^OT!UZ!SQN]`UW!QZ!UZ!QUSQZP[Y!

NUV!PQ!UZU_UM_UQRZQYQ]'!8UV!TQ_!aQ]XQZQZ!aMZ!PQeQ![YSQaUZS^aQ]S`ZZUZS!U^!Q]!^\]MWQ!aMZ!S]M^XMZP!QZ!

aUZP_!Q]!SQQZ!SQN]`UW!aMZ!SQbM^NQ^OTQ]YUZS^YUPPQXQZ!\XMM_^'!@ZPUQZ!TQ_!SQN]`UW!aMZ!PQeQ!

MS]M]U^OTQ!S][ZPQZ!bUVeUS_!bMM]NUV!SQbM^NQ^OTQ]YUZS^YUPPQXQZ!b[]PQZ!_[QSQ\M^_!U^!TQ_!ZUQ_!

_[QSQ^_MMZ![Y!NUZZQZ!.)!YQ_Q]!aMZ!PQ!b[ZUZS!SQbM^NQ^OTQ]YUZS^YUPPQXQZ!_Q!SQN]`UWQZ'!

;QeQ!a[[]^OT]UR_!PUQZ_!NUV!QaQZ_`QXQ!aQ]W[[\!aMZ!PQeQ!MS]M]U^OTQ!S][ZPQZ!MMZ!PQ!W[\Q]!_Q!

b[]PQZ!YQPQSQPQQXP'

!!



EMSUZM!2!aMZ!2

,>?A5<9!...!+5C857=HGEICH9C

;Q!a[XSQZPQ!MMZPMOT_^\`Z_QZ!NQT[]QZ!NUV!TQ_!NQ^X`U_!YQ_!eMMWZ`YYQ]!D&+*&).2-3

+A<9B99C

# ;Q!aQ]XQZUZS!aMZ!PQeQ!aQ]S`ZZUZS!XMM_!]QOT_QZ!aMZ!PQ]PQZ![ZaQ]XQ_'

,DIK!"5FH>@9A!)%($!A>8!($!DC89F!5!9C!5FH>@9A!)%('!456D#

!

# a[[]!TQ_![\]UOT_QZ!aMZ!QQZ!XQaQZ^X[[\NQ^_QZPUSQ!b[ZUZS!PUQZ_!`!QQZ![YSQaUZS^aQ]S`ZZUZS!

a[[]!PQ!MO_UaU_QU_!8[`bQZ!MMZ!_Q!a]MSQZ'!

# I!NQZ_!aQ]\XUOT_!_Q!N[`bQZ!a[XSQZ^!PQ!NQ\MXUZSQZ!`U_!PQ!8[`baQ][]PQZUZS!GOTMSQZ!+)*0!

SQYQQZ_Q!GOTMSQZ!QZ!TQ_!8[`bNQ^X`U_!+)*+'

# L[]S_!`!Q]a[[]!PM_!`!NUZZQZ!+/!bQWQZ%!ZM!PQ!PMS!bMM][\!PQ![YSQaUZS^aQ]S`ZZUZS!

[ZTQ]][Q\QXUVW!U^!SQb[]PQZ%!NQSUZ_'!7X^!PU_!ZUQ_!SQNQ`]_%!W`ZZQZ!8`]SQYQQ^_Q]!QZ!bQ_T[`PQ]^!

NQ^X`U_QZ!PQ!aQ]XQQZPQ!aQ]S`ZZUZS!UZ!_Q!_]QWWQZ'

!

# ?Q_!U^!Y[SQXUVW!PM_!`!a[[]!NQ\MMXPQ!MO_UaU_QU_QZ%!bMM]a[[]!`!SQQZ![YSQaUZS^aQ]S`ZZUZS!Z[PUS!

TQQR_%!_[Q^_QYYUZS!Y[Q_!a]MSQZ!NUV!TQ_!?[[STQQY]MMP^OTM\!?[XXMZP^!C[[]PQ]WbM]_UQ]'!<QZ!

aQ]S`ZZUZSOTQOW!W`Z_!`!`U_a[Q]QZ![\!bbb'[YSQaUZS^X[WQ_'ZX'

!

!

.CF>H&2>HK9<

# J[[]!TQ_!YMWQZ!aMZ!QQZ!`U_bQS!#[Y!PQ!\M]WQQ]_Q]]QUZQZ![\!QUSQZ!_Q]]QUZ!_Q!W`ZZQZ!NQ]QUWQZ!

YQ_!QQZ!a[Q]_`US$!PUQZ_!`!_Q!NQ^OTUWWQZ![aQ]!QQZ![YSQaUZS^aQ]S`ZZUZS!a[[]!TQ_!fYMWQZ!aMZ!

QQZ!`U_bQSg'!JQ]SQQ_!`!PQeQ!ZUQ_![Y!_UVPUS!MMZ!_Q!a]MSQZ'!;QeQ!PUQZ_!ZMYQXUVW!_Q!eUVZ!MRSQSQaQZ!

QZ!bQ]WUZS!_Q!TQNNQZ%!a[[]PM_!PQ!b[ZUZS!UZ!SQN]`UW!WMZ!b[]PQZ!SQZ[YQZ'

# ;Q!QcMO_Q!\[^U_UQ%!YMM_a[Q]UZS!aMZ!PQ!`U_bQS!QZ!PQ!bQ]WeMMYTQPQZ!PUQZQZ!UZ![aQ]XQS!YQ_!PQ!

SQYQQZ_Q!GOTMSQZ!_Q!b[]PQZ!`U_SQa[Q]P'!;U_!UZ!aQ]NMZP!YQ_!QaQZ_`QQX!O[ZRXUO_Q]QZPQ!

[\QZNM]Q!a[[]eUQZUZSQZ!e[MX^!^_]MM_aQ]XUOT_UZS![R!MZPQ]Q![NVQO_QZ'!

# ;Q!UZ]U_!aMZ!PQ!b[ZUZS!YMS!MMZ!PQ!bQSeUVPQ!QQZ!YMcUYMXQ!N]QQP_Q!TQNNQZ!aMZ!-%.!YQ_Q]'!<]!

Y[Q_!]QWQZUZS!SQT[`PQZ!b[]PQZ!YQ_!PQ!\[^U_UQ!aMZ!PQ!XUOT_YM^_3!PQeQ!Y[Q_!aMZbQSQ!PQ!

XUSSUZS!UZ!PQ!N[OT_![\!PQeQ!\XQW!SQTMZPTMMRP!NXUVaQZ'


