
"#$%&'(!#)!"#$%&'(*+,!'&-!./-*'!0121345!6#(7!85!&#7!95!::7!3E<83!
=>?@!ABB:+@CC-#*7#%DC9278E9F8CGG,768*979F!!

!"#$%&$'![*D'%!K$(B'&'!!!!!!!!!&*D'%+$(B'&'7,LGMD,'*(7L#,!!

!
!

!
A/28-,$&#.)/0)B/$",')A/2)>85&3),%/'()C/8'()198-#5)&')
<,'(-,9"5*)

(
D-=#"(,*.'#&#!(#&/(Y/>(Y#%/-B0.BY*%'#$-+(D-3-"!(
!!.'++!N#,,$&*L'B*#&!'&-!"#$%&'(*+,!=*+L*:(*&/5!JA$(&'!P&*6/%+*BO5!Q'&D('-/+A!
(
(
!"#$%&'$(
)B989<(#(,8*'%()8"7#&(989*.#"(6*.'*"7<(%#$(=#-&7/(=.83#.(989*.#"-';(/*7('8(-'$(
6#'6%;( +*$-6<( 6%8"78="#9%;<( #&/( :-$*#.$>( 2&( 4#&=.#/7$%<( '%7( ;8*'%( #"7(
-&6"7#$-&=.;( -&'7"7$'7/( -&( )B989<( 7&=#=-&=( 8&( $86-#.( +7/-#<( #&/( 8"=#&-V-&=(
7:7&'$('8(67.73"#'7('%7(6*.'*"7>(?%-$($'*/;(-&:7$'-=#'7$('%7(1#6'8"$(68&'"-3*'-&=(
'8( )B989Z$( 989*.#"-';( -&( 4#&=.#/7$%<( -'$( -+9#6'( 8&( 6*.'*"#.( 9"#6'-67$( #&/(
68&$*+9'-8&(37%#:-8"$<(#&/('%7(71176'$(81(8&.-&7(#&/(811.-&7(9.#'18"+$(8&(1#&(
37%#:-8"( #&/(+7"6%#&/-$7( 9*"6%#$7$>( 5-&/-&=$( 1"8+( '%7( #*'%8"$Z( -&'7":-7F$(
F-'%(;8*&=(#/*.'$($*==7$'('%#'()B989Z$(989*.#"-';(-&(4#&=.#/7$%(-$(#''"-3*'7/(
'8( -'$( 7@679'-8&#.( 9"8/*6'-8&<( "7.#'#3.7( .;"-6$<( -&'"-6#'7( 6%8"78="#9%;<( #&/(
+*.'-1#67'7/(97"$8&#.-'-7$(81()B989($'#"$>([8*&=(1#&$Z(-/7&'-1-6#'-8&(F-'%(-/8.$<(
97"18"+#&67$<(:86#.$<(1#$%-8&<(#&/(8*'F#"/(#997#"#&67$(%#$(#.$8(68&'"-3*'7/(
'8('%-$(=7&"7Z$(7&/*"-&=(989*.#"-';>()B989(#.$8($%#97$(#(6"8$$B6*.'*"#.($7&$7(81(
$7.1(#+8&=(1#&$('%"8*=%(8&.-&7(1#&(&7'F8"H$>(?%-$("7$7#"6%($%7/$(.-=%'(8&('%7(
1#6'8"$('%#'(68&'"-3*'7('8()B989Z$(989*.#"-';(#+8&=(4#&=.#/7$%Z$(;8*'%(#&/(
7@9.8"7$( '%7( *&-U*7( 6%#"#6'7"-$'-6$( 81( )B989<( '%7( $-=&-1-6#&67( 81( 8&.-&7( 1#&(
&7'F8"H$<( #&/( ,8*'%( )8"7#Z$( 6*.'*"#.( $'"#'7=;>( ?%-$( "7$7#"6%( $*==7$'$( '%#'(
'%7$7( -&$-=%'$( 6#&( 37( *$7/( '8( 7&%#&67( 6*.'*"#.( /-$$7+-&#'-8&( 7118"'$( #&/(
$*998"'('%7(7@9#&$-8&(81('%7(4#&=.#/7$%-(7&'7"'#-&+7&'(-&/*$'";>(
(
)*+,-%.#/()B989<(!89*.#"(6*.'*"7<(5#&/8+<([8*'%<(4#&=.#/7$%>(
!
!
"#$%&'()$*&#!
N&4/(!g&'#,W%!;45/4',5!%/',/#.-!(,%!(#5*#2!)/!=4)52!)/%!)2#$/)/-!)$!&**&%)/)&$!
/&!;45/4',5!.5&=,5)d,/)&$!=-!#$2)$.!/(#!=,$!&$!0&'#).$!;45/4',5!&=a#;/%1!:();(!
;&$/')=4/#2!/&!/(#!.'&:/(!&0!;45/4',5!.5&=,5)d,/)&$!@B&1!CDKCE8!F(#!=,;J)$.!
&0!/(#!g&'#,$!.&3#'$+#$/!(,%!=##$!;'4;),5!/&!/(#!2#3#5&*+#$/!&0!g&'#,$!
;45/4'#1!*,'/);45,'5-!*&*45,'!;45/4'#8!g)+!:,%!Q4&/#2!)$!b4!,$2!j##!@CDK_E!,%!
%,-)$.!/(,/!/(#!*&*45,')/-!&0!9,55-4!(,%!(#5*#2!0,$%!=4)52)$.!,!;'&%%I;45/4',5!
%#$%#! &0! %#50! /('&4.(! /(#)'! *,'/);)*,/)&$! )$! &$5)$#! 0,$! $#/:&'J%! ,$2! /(#!
/()$.%!/(#-!2&8!



[7!K$(B'&'!'&-!.7!.7!T7!.7![*X*%!

!

U2!

F(#!)$054#$;#!&0!N&4/(!g&'#,$!*&*45,'!;45/4'#!(,%!5#2!/&!/(#!#+#'.#$;#!
&0! /(#! e9,55-4W!1! ,5%&! J$&:$! ,%! /(#! g&'#,$!Z,3#1! ,%! ,! %).$)0);,$/! .5&=,5!
*(#$&+#$&$! @S,3)$,1! CDDLE8! F()%! ;45/4',5! *(#$&+#$&$! )$;&'*&',/#%!
3,')&4%! ,%*#;/%! &0! g&'#,$! ;45/4'#1! )$;542)$.! /#5#3)%)&$! 2',+,%1! %J)$;,'#!
*'&24;/%1!;4)%)$#1!,$2!gI*&*1!:();(!'#0#'%!/&!g&'#,$!*&*!+4%);1!,%!)/%!;&'#!
#5#+#$/8!F(#!.5&=,5!)$054#$;#!&0!gI*&*!:,%!0)'%/!%*,'J#2!:)/(!/(#!'#5#,%#!&0!
VNhW%!e\,$.$,+!N/-5#W!)$!CDKC8!9&:#3#'1!/(#!&').)$%!&0!gI*&*!;,$!=#!/',;#2!
=,;J!/&!/(#!#,'5-!KLLD%!)$!N&4/(!g&'#,!@H,J1!CDKXE8!<!+,a&'!/4'$)$.!*&)$/!
:,%!'#,;(#2!)$!CDCK!:(#$!/(#!N&4/(!g&'#,$!=&-!=,$2!>FN!,;()#3#2!;(,'/I
/&**)$.!%4;;#%%1!*'&3)$.!/(#!='&,2!,**#,5!&0!gI*&*!@N,3,.#1!CDCCE8!</!/(#!
;&'#!&0!gI*&*!,'#!eG2&5%W1!:(&!,'#!:)2#5-!'#;&.$)d#2!0&'!/(#)'!)$;&'*&',/)&$!
&0! =&/(! Z#%/#'$! ,$2! [,%/#'$! #5#+#$/%1! ,%! :#55! ,%! /(#)'! 0,%;)$,/)$.!
;(&'#&.',*(-!,$2!:,'2'&=#!@H,J1!CDKXE8!

G$! >,$.5,2#%(1! /(#'#! )%! ,! $&/,=5#! '#05#;/)&$! &0! /()%! ;45/4',5!
/',$%0&'+,/)&$1! ,%! /(#! -&4/(! ,'#! ,;/)3#5-! ,2&*/)$.! gI*&*! ,$2! g&'#,$!
;45/4'#1!#+*5&-)$.!3,')&4%!%&;),5!+#2),!*5,/0&'+%!,%!,!+#,$%! /&!+,.$)0-!
,$2!,+*5)0-!/()%!*(#$&+#$&$8!^4+#'&4%!,;/)3#! 0,$! ;54=%!&$!:#55IJ$&:$!
%&;),5!+#2),! %)/#%! 5)J#! T,;#=&&J1! G$%/,.',+1! F:)//#'1! ,$2! S#22)/! %#'3#! ,%!
#3)2#$;#!&0!/()%!2#3&/)&$8!F(#!)$;'#,%)$.!&;;4''#$;#!&0!#3#$/%!5)J#!gI?##/!
O8D"! )$! B(,J,! 4$2#'%;&'#%! /(#! .'&:)$.! ;45/4',5! #7;(,$.#! =#/:##$!
>,$.5,2#%(!,$2!N&4/(!g&'#,!@m,+,51!CDCCE8!F(#!*(#$&+#$&$!J$&:$!,%!/(#!
eg&'#,$!Z,3#W! %).$)0)#%! /(#! ')%#! &0! N&4/(! g&'#,! ,%! ,! *'&+)$#$/! ;45/4',5!
#7*&'/#'1!#+=',;)$.!,!:)2#!',$.#!&0!.#$'#%!%4;(!,%!+4%);!,$2!2)3#'%#!5&;,5!
+,/#'),5%!@T4('1!CDKOE8!F(#!')%#!&0!g&'#,$!*&*45,'!+4%);!#7/#$2%!=#-&$2!)/%!
+4%);,5! ;&+*&%)/)&$%1! )$2);,/)$.! ,! ',$.#!&0! 2)3#'%#! ,**#,5%! @T4('1! CDKOE8!
F()%!%/42-!,)+%!/&!;&+*'#(#$%)3#5-!#7*5&'#!/(#!'#%&$,$;#!&0!gI*&*!,+&$.!
-&4$.!>,$.5,2#%()%!)$!/(#!;&$/#7/!&0!)/%!#3&53)$.!.5&=,5!*(#$&+#$&$!,$2!
)$;'#,%)$.!)$054#$;#!&$!2)3#'%#!%&;)#/)#%8!!

!
7,2,3%)6!H?L,)$*<,2!!
F()%! %/42-!#7*5&'#%! /(#! '#,%&$%!=#()$2! /(#!.'&:)$.!*&*45,')/-!&0!g&'#,$!
*&*!+4%);!@gI*&*E!,+&$.!>,$.5,2#%()!-&4/(8!G/!#7,+)$#%!/(#!4$)Q4#!%&;),5!
,$2! ;45/4',5! 0,;/&'%! /(,/! +,J#! gI*&*! %&! ,**#,5)$.! )$! >,$.5,2#%(8! F(#!
'#%#,';(!(,%!/:&!&=a#;/)3#%Y!
!

K8! F(#!*')+,'-!&=a#;/)3#!)%!/&!)2#$/)0-!/(#!0,;/&'%!/(,/!;&$/')=4/#!/&!
g&'#,$!*&*!+4%);W%!,**#,5!/&!-&4$.!*#&*5#!)$!>,$.5,2#%(1!:)/(!,!
*,'/);45,'! #+*(,%)%! &$! /(#! 4$)Q4#! %&;)&;45/4',5! 2-$,+);%! /(,/!
4$2#'5)#!)/%!,**#,58!!

C8! F(#! %#;&$2,'-! &=a#;/)3#! )%! /&! 2#/#'+)$#! /(#! 5#3#5! &0! ;45/4',5!
)$/#.',/)&$!,$2!0,$!=#(,3)&'!#7*'#%%)&$%!)$!>,$.5,2#%(8!



"#$%&'(!#)!"#$%&'(*+,!'&-!./-*'!

!

U9!

F('&4.(!/(#%#!&=a#;/)3#%1!/()%!%/42-!,)+%!/&!;&$/')=4/#!3,54,=5#!)$%).(/%!)$/&!
/(#!+45/)0,;#/#2!,**#,5!&0!gI*&*!=-!)554+)$,/)$.!/(#!0,;/&'%!/(,/!%(,*#!)/%!
*&*45,')/-!,$2!#7,+)$)$.!/(#!:,-%!)$!:();(!)/!)$/#.',/#%!:)/(!5&;,5!;45/4'#!
,$2!)$%*)'#%!,!3,')#/-!&0!0,$!#7*'#%%)&$%!&0!#$/(4%),%+8!
;*$,%3$(%,!7,<*,=!
F()%!,$,5-%)%!&0!gI*&*W%!*&*45,')/-!)$!>,$.5,2#%(!'#3#,5%!,!+45/)2)+#$%)&$,5!
,**#,5! /(,/! #7/#$2%! =#-&$2! ;,/;(-! +4%);! ,$2! 2,$;#! '&4/)$#%8! <0/#'!
'#3)#:)$.! /(#! 5)/#',/4'#1! /('##! J#-! /(#+,/);! ;54%/#'%! #+#'.#2Y! "45/4',5!
G2#$/)/-!,$2!B),%*&');!"&$$#;/)&$%1!"45/4',5!V'&7)+)/-!,$2! G$054#$;#1!,$2!
B)3#'%#!?&/)3,/)&$%!,$2![00#;/%!&$!<42)#$;#%8!
!
!')%'/()*F10#%&%;*(#1*D&($6"/&:*!"##0:%&"#$*
?45/)*5#!%/42)#%!(,3#!().(5).(/#2!gI*&*W%!'&5#!)$!'#2#0)$)$.!;45/4',5!)2#$/)/-!
,$2! $4'/4')$.! ;&$$#;/)&$%! =#/:##$! 2)3#'%#! 2),%*&',! ;&++4$)/)#%8! h&&$!
@CDK`E! %(&:#2!(&:!-&4$.!g&'#,$!",$,2),$%! 4%#! gI*&*! /&! '#%(,*#! /(#)'!
#/($);)/-! ,$2! ,;()#3#! %#50I,%%4',$;#8! <;;&'2)$.! /&! /(#! %/42-1! gI*&*!
#+*&:#'%! 2),%*&');! g&'#,$! ",$,2),$%1! #$,=5)$.! /(#+! /&! '#2#0)$#! /(#)'!
)2#$/)/-!/('&4.(!/()%!;45/4',5!+#2)4+!@h&&$1!CDK`E8!G$!,!%)+)5,'!3#)$1!b4!,$2!
j##! @CDCCE! #7,+)$#2! (&:! ;'&%%I=&'2#'! g&'#,$! +#2),! ;&$%4+*/)&$!
)$054#$;#%! /(#! ;45/4',5! *',;/);#%! &0! -&4$.! <%),$! <+#');,$%1! /(#'#=-!
&=%;4')$.! /(#! 2)%/)$;/)&$! =#/:##$! /(#)'! <+#');,$! ,$2! <%),$! )2#$/)/)#%8!
"&55#;/)3#5-1!/(#%#!%/42)#%!2#+&$%/',/#!/(#!/',$%;45/4',5!#00#;/)3#$#%%!&0!gI
*&*! )$! $4'/4')$.! ;&$$#;/)&$%! ,$2! %#50I#+*&:#'+#$/! ,+&$.! 2),%*&');!
;&++4$)/)#%8!
!
!')%'/()*7/"5&2&%;*(#1*F#3)'0#:0*
F(#!;&$;#*/!&0!;45/4',5!*'&7)+)/-!*5,-%!,!;')/);,5!'&5#!)$!/(#!.5&=,5!*&*45,')/-!
&0!gI*&*8!g,$&d),!,$2!\,$.(,')-,!@CDCKE!().(5).(/#2!/(#!)+*,;/!&0!;45/4',5!
*'&7)+)/-!&$! /(#!.'&:)$.!*&*45,')/-!&0!g&'#,$!+#2),! )$!^&'/(#,%/! G$2),8!
?#%%#'5)$! ,$2! N()$! @CDKME! #7*,$2#2! &$! /()%! /(#+#! =-! ().(5).(/)$.! (&:!
)$/#'$#/!/#;($&5&.)#%1!$);(#!%/',/#.)#%1!,$2!%+,55!=4%)$#%%#%!/(,/!;,*)/,5)d#!
&$! .5&=,5! $#/:&'J)$.! 2')3#! 9,55-4W%! %4;;#%%8! F(#! ;&$;#*/! &0! ;45/4',5!
(-=')2)d,/)&$!(#5*%!/&!#7*5,)$!/(#!*#'3,%)3#!*&*45,')/-!&0!g&'#,$!+#2),!)$!
G$2),!@g,$&d),!A!\,$.(,')-,1!CDCKE8!"&55#;/)3#5-1!/(#%#!%/42)#%!().(5).(/!(&:!
;45/4',5! *'&7)+)/-! ,$2! %/',/#.);! 2)%/')=4/)&$! ;&$/')=4/#! /&! gI*&*W%!
)$/#'$,/)&$,5!*&*45,')/-8!
!
D&=0/$0*<"%&=(%&"#$*(#1*4330:%$*"#*@'1&0#:0$*
B&! @CDKCE1! )$! ()%! '#%#,';(1! ,$,5-d#2! /(#! '&5#! /(,/! /(#! G$/#'$#/! *5,-%! )$!
=')$.)$.!gI*&*!$#:%!/&!,42)#$;#%!;&+*')%#2!+,)$5-!&0!/##$,.#'%!,$2!-&4$.!
,245/%8! "(&! @CDKME! ,%%#'/#2! /(,/! /(#!+&/)3,/)&$%! &0! 0,$%! ;,$! ',$.#! 0'&+!



[7!K$(B'&'!'&-!.7!.7!T7!.7![*X*%!

!

U1!

3)'/4,5! ;&$$#;/)&$%! ,$2! ;45/4',5! ,**'#;),/)&$! /&! /(#! 2#*/(! &0! /(#%#!
;&$$#;/)&$%! )$!,;/4,5! )$/#',;/)&$%8!B)$.!,$2!m(4,$.! @CDCKE!#7,+)$#2! /(#!
+&/)3,/)&$%!=#()$2!&$5)$#!%/,'I;(,%)$.#!=#(,3)&'1!)2#$/)0-)$.!0,;/&'%!%4;(!,%!
*#'%&$,5! %J)55! 2#3#5&*+#$/1! ,**'#;),/)&$! 0&'! 2)3#'%#! ,'/)%/);! #7*'#%%)&$%1!
0##5)$.%! &0! #+*&:#'+#$/1! %/'#%%! '#24;/)&$1! ,$2! ,! %#$%#! &0! ;&++4$)/-8!
N/42-!=-!j)$!!"&$%#!@CDCKE!#7,+)$#2!/(#!)$054#$;#!&0!gI*&*!+4%);!3)2#&%!&$!
-&4$.!*#&*5#W%!=&2-! )+,.#!,$2! 0&4$2! /(,/! 0,;/&'%! 5)J#! ',;#1!.#$2#'1!,$2!
5&;,/)&$! 2)2! $&/! %).$)0);,$/5-! )+*,;/! (&:! 3)#:#'%! *#';#)3#2! /(#)'! &:$!
=&2)#%8!

Z()5#! gI*&*W%! .5&=,5! *&*45,')/-! )%! :#55I2&;4+#$/#21! ,! 2##*#'!
4$2#'%/,$2)$.!&0!)/%!,**#,5!,+&$.!%*#;)0);!2#+&.',*();%!'#+,)$%!#54%)3#8!
[7)%/)$.! '#%#,';(! &0/#$! 0&;4%! &$! ='&,2! /(#+#%! 5)J#! ;45/4',5! )2#$/)/-! &'!
2),%*&');!;&$$#;/)&$%8!V'#%#$/!%/42-!,22'#%%#%!/()%!.,*!=-!)$3#%/).,/)$.!gI
*&*W%!*&*45,')/-!,+&$.!-&4$.!,245/%!)$!>,$.5,2#%(8!

F(#'#! )%! ,! ;')/);,5! $##2! /&! #7*5&'#! (&:! gI*&*! )$/#.',/#%! :)/(!
>,$.5,2#%()!;45/4'#8!"4''#$/5-1!5)//5#!)%!J$&:$!,=&4/!/(#!#7/#$/!&0!;45/4',5!
,%%)+)5,/)&$1! (&:! >,$.5,2#%()! 0,$%! #7*'#%%! /(#)'! #$/(4%),%+1! ,$2! /(#)'!
4$)Q4#!+#2),!;&$%4+*/)&$!*,//#'$%8!

>-! 0)55)$.! /(#%#! '#%#,';(! .,*%1! /()%! %/42-! ,)+%! /&! *'&3)2#! ,! +&'#!
;&+*'#(#$%)3#!*);/4'#!&0!gI*&*W%!*&*45,')/-!)$!>,$.5,2#%(8!G/!+,-!%(#2!5).(/!
&$!/(#!%*#;)0);!0,;/&'%!/(,/!'#%&$,/#!:)/(!-&4$.!>,$.5,2#%()!0,$%1!(&:!gI
*&*! )$/#',;/%! :)/(! 5&;,5! ;45/4'#1! ,$2! /(#! 4$)Q4#! :,-%! >,$.5,2#%()! 0,$%!
#$.,.#!:)/(!/()%!.#$'#8!

!
5,$6&'2!
G%'1;*D0$&,#*(#1*@66/"(:-*
Z#!#+*5&-#2! ,! Q4,5)/,/)3#! '#%#,';(! ,**'&,;(! /&! ,;Q4)'#! ;&+*'#(#$%)3#!
)$%).(/%! )$/&! /(#! gI*&*! ;&$%4+*/)&$! *,//#'$%! &0! -&4$.! *#&*5#! )$!
>,$.5,2#%(8!F()%!+#/(&2!,55&:#2!4%!/&!.,)$!,!2##*#'!4$2#'%/,$2)$.!&0!/(#!
*(#$&+#$&$! 4$2#'! )$3#%/).,/)&$8! Z)/(! ,! 0&;4%! &$! /(#! 2)%/)$;/)3#!
%&;)&;45/4',5!2-$,+);%!/(,/!;&$/')=4/#!/&!)/%!,**#,5!,$2!2#/#'+)$#!/(#!5#3#5!
&0!;45/4',5!,%%)+)5,/)&$!,$2!0,$!=#(,3)&'!)$!/(#!>,$.5,2#%()!;&$/#7/1!&4'!.&,5!
)%! /&! 4$2#'%/,$2! /(#! 0,;/&'%! 4$2#'5-)$.! /(#! *&*45,')/-! &0! gI*&*8! Z#!
;&$24;/#2!)$I2#*/(!)$/#'3)#:%1!,$2!,!%#+)I%/'4;/4'#2!)$/#'3)#:!.4)2#!:,%!
4/)5)d#2!)$!/()%!*'&;#%%8!
*
G(26)&#,*(#1*7(/%&:&6(#%$*
F(#!)$/#'3)#:##%!:#'#!%#5#;/#2!/('&4.(!*4'*&%)3#!%,+*5)$.!,$2!'#;'4)/#2!
/('&4.(! &$5)$#! ,23#'/)%#+#$/%! )$! *,'/);45,'! gI*&*! 0,$2&+! T,;#=&&J!
.'&4*%8! <;;&'2)$.! /&! /(#! )$;54%)&$! ;')/#'),! 2#;)2#2! =#0&'#! %#5#;/)$.! /(#!
*,'/);)*,$/%1!/(#-!(,2!/&!+##/!/(#!0&55&:)$.!'#Q4)'#+#$/%Y!@)E!=#!,!;)/)d#$!



"#$%&'(!#)!"#$%&'(*+,!'&-!./-*'!

!

U3!

,$2!'#%)2#$/!&0!>,$.5,2#%(i!@))E!=#!=#/:##$!/(#!,.#%!&0!K`!,$2!COi!@)))E!(,3#!
=##$!)$3&53#2!)$!,!T,;#=&&J!0,$!.'&4*!0&'!,!+)$)+4+!&0!&$#!-#,'i!,$2!@)3E!
,;/)3#5-!#$.,.#!)$!/(#!;&$%4+*/)&$!&0!gI*&*8!!

F(#!,.#!',$.#!&0!K`!/&!CO!)%!4%#2!)$!/()%!%/42-!/&!)2#$/)0-!-&4$.!,245/%!
=#;,4%#! )/! %#'3#%! ,%! ,$! ,'=)/','-! +,'J#'! 0&'! /(#! =&4$2,')#%! &0! /(#!
2#3#5&*+#$/,5!*'&;#%%!,$2! /(#! %&;),5! /',$%)/)&$%! /(,/! ;(,',;/#')d#!-&4$.!
,245/(&&2! @^,/)&$,5! S#%#,';(! "&4$;)5! #/! ,581! CDK_E8! <0/#'! ;&$24;/)$.! )$I
2#*/(!)$/#'3)#:%!:)/(!K`!*,'/);)*,$/%1!2,/,!%,/4',/)&$!:,%!,;()#3#2!:();(!
)$2);,/#%!/(,/!/(#!%,+*5#!%)d#!:,%!%400);)#$/!0&'!/(#!%/42-8!F,=5#!K!*'#%#$/%!
/(#! *'&0)5#! &0! &4'! %#5#;/#2! '#%*&$2#$/%! )$! /#'+%! &0! /(#)'! ,.#1! %#71! ,$2!
#24;,/)&$!5#3#58!
!
V'X(/!97!I%#)*(/!#)!BA/!:'%B*L*:'&B+!

[#7! [',/\! TD/! K/]! =*6*+*#&! ^-$L'B*#&'(!R/6/(!
9! "A$,'! 9F! W! JA$(&'! _7K7N!
1! .$,$! 11! W! JA$(&'! Q'LA/(#%!
3! Q%*+ABO! 11! W! =A'Y'! Q'LA/(#%!
U! KA#$%'6! 19! .! Q'%*+A'(! Q'LA/(#%!
8! KAS#%&'! 12! W! .O,/&+*&DA! Q'LA/(#%!
H! "'&&'B! 9E! W! KO(A/B! Q'LA/(#%!
;! V'+&*,! 9E! W! =A'Y'! _KN!
F! `'O'! 19! W! NA'BB#D%',! Q'LA/(#%!
E! `'+*Y! 13! .! NA'BB#D%',! Q'LA/(#%!
92! KA',*,'! 9F! W! `'G+A'A*! _KN!
99! `/YA'! 11! W! NA'BB#D%',! Q'LA/(#%!
91! W'%*A'! 13! W! `'&D:$%! Q'LA/(#%!
93! VS'A'! 12! .! KO(A/B! Q'LA/(#%!
9U! [/A'! 19! W! `'&D:$%! Q'LA/(#%!
98! K'LA*! 19! .! `'G+A'A*! Q'LA/(#%!
9H! "/X'! 1U! W! Q'%*+A'(! Q'LA/(#%!
9;! "O#B*! 9F! W! JA$(&'! _KN!
9F! K'-*! 11! .! Q'%*+A'(! Q'LA/(#%!

\!T((!BA/!*-/&B*B*/+!*&!BA*+!B'X(/!'%/!:+/$-#&O,+7!
!

7/":01'/0*
F(#! )$I2#*/(! )$/#'3)#:%! :#'#! ;&$24;/#2! 4%)$.! /(#! em&&+W! 3)2#&!
;&$0#'#$;)$.! /&&51! ,$2! ,55! /(#! )$0&'+,/)&$! :,%! '#;&'2#2! :)/(! /(#!
*,'/);)*,$/%W! *')&'! ;&$%#$/! =#0&'#! =#)$.! 3#'=,/)+! ,$2! )$! 0455! 5#$./(!
/',$%;')=#2!/&!;,*/4'#!#3#'-!:&'2!@)$;542)$.!'#*#/)/)&$%!,$2!*,4%#%E!/(,/!
:,%!%,)28!B4')$.! /(#! )$/#'3)#:%1!$&/#%!,$2!'#05#;/)&$%!:#'#!,5%&! /,J#$!/&!
#$%4'#! /(#! /',$%;')*/)&$!:,%!,;;4',/#8!F(#! )$/#'3)#:%!:#'#!;&$24;/#2! )$!
>#$.,5)!,/!0)'%/1!=4/!/(#!'#%#,';(#'%!+,2#!#3#'-!#00&'/!/&!/',$%5,/#!/(#+!)$/&!
[$.5)%(!:)/(&4/!2)54/)$.!/(#)'!&').)$,5!;&$/#$/8!!
!

!



[7!K$(B'&'!'&-!.7!.7!T7!.7![*X*%!

!

UU!

83$3!3#34A2*2!$,)6#*M(,!
F(#! )$0&'+,/)&$! &=/,)$#2! 0'&+! /(#! )$I2#*/(! )$/#'3)#:%! :,%! )$/#'*'#/#2!
4%)$.!/(#+,/);!;&$/#$/!,$,5-%)%8!G2#$/)0);,/)&$!&0!/(#+#%!&'!*,//#'$%!)%!,!J#-!
;&+*&$#$/!&0!/(#+,/);!,$,5-%)%1!,!+#/(&2);,5!,**'&,;(!/&!/(#!,$,5-%)%!&0!
Q4,5)/,/)3#! 2,/,! @j,*,2,/1! CDKDE8! >,%#2! &$! /(#! *,'/);)*,$/%W! ,;/4,5!
#7*#')#$;#%1!)/!,55&:#2!4%!/&!*)$*&)$/!/(#!%)+)5,')/)#%!,$2!2)00#'#$;#%8!B4')$.!
2,/,!;&55#;/)&$1!:#!4%#2!,**'&*'),/#!;&2#%!,$2!/(#$!;,/#.&')d#2!/(&%#!)$/&!
/(#+#%8! B,/,! ,$,5-%)%! '#3#,5#2! 0&4'!+,a&'! /(#+#%! I! T,$%W!?&/)3,/)&$! /&!
"&$%4+#!gI*&*1!V#';#*/)&$!&0!/(#!*&*45,')/-!&0!gI*&*1!<2&*/)&$!&0!g&'#,$!
;45/4'#1!,$2!T,$!=#(,3)&'!,$2!*4';(,%#!%/-5##&
!
7,2(4$2!
.(#$H*<"%&=(%&"#*%"*!"#$'20*IJ6"6*
V,'/);)*,$/%!&0!/(#!%/42-!(,2!,!;5#,'!4$2#'%/,$2)$.!&0!gI*&*1!2#0)$)$.!)/!,%!
N&4/(!g&'#,$!*&*45,'!+4%);!#$;&+*,%%)$.!+4%);!.'&4*%1!%&5&!,'/)%/%1!,$2!
3,')&4%!0&'+%!&0!3)%4,5!+#2),!5)J#!+&3)#%1!2',+,%1!,$2!%#')#%8!G$/#'#%/)$.5-1!
,! %).$)0);,$/!*&'/)&$!&0! /(#! )$/#'3)#:##%! 3)#:#2!gI*&*!,%!+&'#! /(,$! a4%/!
;,/;(-!+4%);8!F(#-!%,:!)/!,%!,$!,3,$/I.,'2#!+4%);,5!.#$'#!/(,/!;(,55#$.#%!
#%/,=5)%(#2!$&'+%!,$2! )2#,%8!<!*,'/);)*,$/1!N(&4',3! @CKE1!#7#+*5)0)#%! /()%!
*#'%*#;/)3#Y! RgIV&*! =,%);,55-! '#0#'%! /&! g&'#,$!+4%);8! F&!+#1! gI*&*! )%! ,$!
,//#+*/!/&!='#,J!;&$3#$/)&$,5!)2#,%!/('&4.(!+4%);8U!

F(#! '#,%&$%! 0&'!=#;&+)$.!gI*&*! 0,$%!3,')#2!,+&$.! /(#!*,'/);)*,$/%8!
N&+#!().(5).(/#2!/(#!3#'%,/)5)/-!&0!/(#!,'/)%/%1!,**'#;),/)$.!/(#)'!,=)5)/-!/&!
#7;#5! )$!%)$.)$.1!2,$;)$.1!',**)$.1!,$2!#3#$!,;/)$.8!F()%!:#55I'&4$2#2$#%%!
:,%!,!+,a&'!2',:!0&'!0,$%1!:(&!#7*'#%%#2!/(#)'!,2+)',/)&$!0&'!/(#!,'/)%/%W!
2)3#'%#!%J)55!%#/%8!

T&'!&/(#'%1!,!%/'&$.!#+&/)&$,5!;&$$#;/)&$!:)/(!/(#!,'/)%/%!*5,-#2!,!J#-!
'&5#8! F(#-!:#'#! 2',:$! /&! /(#! ;,*/)3,/)$.! #$/#'/,)$+#$/! 3,54#1! '#5,/,=5#!
5-');%1! ,$2! )$/');,/#! ;(&'#&.',*(-! /(,/! gI*&*! &00#'%8! <$&/(#'! *,'/);)*,$/1!
?4+4! @CCE! ;,*/4'#2! /()%! %#$/)+#$/1! %/,/)$.Y! RG/! %##+%! 5)J#! ,! ;&+*5#/#!
*,;J,.#8!>#;,4%#1!0&'!+#1!/(#!'#,%&$!=#()$2!%4**&'/)$.!gI*&*!)%!/(,/!/(#-!
,5:,-%!;&$$#;/!:)/(!/(#!,42)#$;#!%&!+4;(!/(,/!/(#!,42)#$;#!)%!,5:,-%!=4%-!
:)/(!%&+#/()$.8U!

F(#!%/42-!)$/#'3)#:#2!*,'/);)*,$/%!,=&4/!/(#)'!)$)/),5!#7*&%4'#!/&!gI*&*8!
?&%/! &0! /(#+! :#'#! #7*&%#2! /&! gI*&*! *')+,')5-! /('&4.(! )$/#'*#'%&$,5!
;&$$#;/)&$%!,$2!4%)$.!%&;),5!+#2),!*5,/0&'+%!5)J#!h&4F4=#1!T,;#=&&J1!,$2!
F)JF&J8!F(#!+&%/!*&*45,'!gI*&*!.'&4*!,+&$.!/(#!'#%*&$2#$/%!:,%!e>FNW1!
0&55&:#2!=-!e>j<"gVG^gW!,$2!e>G\!><^\W8!H/(#'!$&/,=5#!gI*&*!.'&4*%!,$2!
,'/)%/%! )$;542#2! N4*#'! b4$)&'1! GFmh1! g)+! Z&&I%,$.1! b##$)#! g)+1! j,5)%,!
?,$&=,51!f1!S?1!,$2!b4$.J&&J8!F(#!#+&/)&$,5!;&$/#$/!&0!/(#!5-');%!:,%!/(#!
*')+,'-! 0,;/&'! )$! /(#! *,'/);)*,$/%W! ,2+)',/)&$! 0&'! /(#)'! *'#0#''#2! ,'/)%/%8!



"#$%&'(!#)!"#$%&'(*+,!'&-!./-*'!

!

U8!

?&%/!&0!/(#!*,'/);)*,$/%!#+*(,%)d#2!/(#!)+*&'/,$;#!&0!'#5,/,=5#!5-');%!,%!,!
J#-! 2#/#'+)$,$/! &0! /(#! ,'/)%/%W! ,**#,58! <%! ,! *,'/);)*,$/1! b(4+,! @K`E1!
#7*5,)$#2Y!

!
>FN1!N/',-!g)2%1!,$2!>).!>,$.!,'#!+-!0,3&')/#%!=#;,4%#!/(#)'!5-');%!,'#!
3#'-!.&&28! G! 5&3#!N/',-!g)2%!=#;,4%#! /(#-!:')/#! /(#)'!&:$! 5-');%!,$2!
+4%);8!̂ &!#7/#'$,5!*'&24;#'!&'!5-');)%/!)%!)$3&53#28!F(#!'#,%&$!0&'!5)J)$.!
>).!>,$.!)%!/(,/!/(#)'!5#,2#'!4%#2!/&!:')/#!/(#!%&$.%!()+%#50!,$21!)$!/(#!
%&$.%1!(#!().(5).(/#2!()%!;()52(&&2!,$2!/##$,.#!/'&4=5#%8!

!
Z()5#!+4%);!)%!;#$/',51!*,'/);)*,$/%!)2#$/)0)#2!%#3#',5!&/(#'!0,;/&'%!/(,/!04#5!
/(#)'!gI*&*!0,$2&+8!F(#%#!)$;542#!)$/');,/#!$,'',/)3#%!)$!+4%);!3)2#&%1!/(#!
)+*'#%%)3#!%J)55!%(&:;,%#2!)$!%-$;('&$)d#2!2,$;#!'&4/)$#%1!/(#!().(I#$#'.-!
,$2! ;,*/)3,/)$.!*#'0&'+,$;#%! ,/! ;&$;#'/%1! ,$2! /(#!&3#',55! #$/#'/,)$+#$/!
3,54#! /(,/! .&#%! =#-&$2! +4%);8! F()%! e;&+*5#/#! *,;J,.#W! ,**'&,;(1!
#$;&+*,%%)$.!%/&'-/#55)$.1!;(&'#&.',*(-1! 5)3#5)$#%%1!,$2!2)3#'%#!;&$/#$/%1!
J##*%!0,$%!#$.,.#2!,$2!0&%/#'%!,!%/'&$.!;&$$#;/)&$!:)/(!/(#!,'/)%/%8!F,%$)+!
@KLE!#7*5,)$#2Y!
!

G! 5)J#!/(#!%&$.%!&0!>FN!,$2!>5,;J!V)$J!3#'-!+4;(8! G! 5&3#!/(#!:,-!/(#-!
2'#%%!,$2!/(#!;&5&'!*,//#'$%!/(#-!4%#8!G! 5&3#!/(#!:,-!/(#-!/#55!%/&')#%!
/('&4.(! /(#)'! %&$.%8! G/! )%! .'#,/! /&! %##!$&/! a4%/! /(#! %&$.!=4/! ,5%&! /(#!
;(&'#&.',*(-! /(#-!2&! /&! %(&:;,%#! /(#! %&$.!,$2!#3#'-/()$.! /(#-!2&!
/(#+%#53#%8!G$!&/(#'!:&'2%1!/(#!+45/)/,5#$/#2!/()$.!)%!)$!/(#+8!

!
F(#!*&*45,')/-!&0!gI*&*!)%!&$!/(#!')%#!,%!-&4$.!*#&*5#!#+=',;#!/(#!g&'#,$!
Z,3#!&'!9,55-4!*(#$&+#$&$8!V,'/);)*,$/%!2)%;4%%#2!/(#!3,')&4%!#5#+#$/%!
;&$/')=4/)$.! /&! gI*&*W%! ')%#1! )$;542)$.! /(#! 3,')#/-! &0! +4%);! ,$2! %4=a#;/!
+,//#'!*'#%#$/#2!=-!2)00#'#$/!=,$2%!,$2!*#'0&'+#'%1!/(#!#$.,.)$.!Q4,5)/)#%!
&0!gI*&*!+4%);),$%!,$2!=,$2%1!,$2!/(#)'!0&;4%!&$!#%/,=5)%()$.!;&$$#;/)&$%!
:)/(! /(#! ,42)#$;#! ,$2! ;45/)3,/)$.! ,! (4+,$I;#$/#'#2! ,**'&,;(8! F(#!
*,'/);)*,$/%!#+*(,%)d#2!/(#!)+*&'/,$;#!&0!2)3#'%)/-!:)/()$!,!%)$.5#!.'&4*!&'!
=,$28!<%!&$#!*,'/);)*,$/1!T,')(,!@CXE!%/,/#%Y!
!

F(#-!:&'J!+&'#!2)3#'%#5-8!F(#)'!/(#,/');,5!*5&/%!3,'-8!gI*&*!=,$2%!,$2!
%)$.#'%!2&!$&/!a4%/!*'&24;#!&$#!/-*#!&0!%&$.8![,;(!&0!/(#)'!%&$.%!(,%!,!
2)00#'#$/!/(#+#1!+#5&2-1!5-');%1!,$2!,42)#$;#!+#%%,.#8!F(#)'!+4%);!)%!
,42)#$;#I0&;4%#28! <0/#'! ,! 0,%/! ')%#1! /(#-! 2&! $&/! +)%=#(,3#! :)/(!
0&55&:#'%8!F(#-!,'#!(4+=5#8!F(#-!%/42-!/(#)'!,42)#$;#8!



[7!K$(B'&'!'&-!.7!.7!T7!.7![*X*%!

!

UH!

70/:06%&"#*"3*%-0*6"6')(/&%;*"3*IJ6"6*
F()%! %/42-! ;,/#.&')d#2! #$.,.#+#$/! :)/(! gI*&*! )$/&! /('##! 5#3#5%Y! ().(1!
+&2#',/#1!,$2!5&:8!9).(I5#3#5!#$.,.#+#$/!)$3&53#%!'#.45,'5-!+&$)/&')$.!gI
*&*! +4%);),$%W! *'&0#%%)&$,5! ,$2! *#'%&$,5! 4*2,/#%1! +)225#I5#3#5!
#$.,.#+#$/! 0&;4%#%! &$! +4%);I'#5,/#2! 4*2,/#%! :)/(! &;;,%)&$,5! *#'%&$,5!
;&$/#$/1!,$2!5&:I5#3#5!#$.,.#+#$/!)$3&53#%!;&$%4+*/)&$!&0!gI*&*!;&$/#$/!
:)/(&4/!,;/)3#5-!0&55&:)$.!%/,'%8!F(#!2#*/(!&0!gI*&*!0,$2&+!3,')#2!,+&$.%/!
/(#! *,'/);)*,$/%8! 9,50! &0! /(#! *,'/);)*,$/%! @$)$#E! 0#55! )$/&! ,! e+&2#',/#W!
;,/#.&'-1!,;/)3#5-!;&$%4+)$.!gI*&*!;&$/#$/%!=4/!$&/!$#;#%%,')5-!,//#$2)$.!
#3#'-!#3#$/!&'!*,'/);)*,/)$.!)$!,55!0,$!,;/)3)/)#%8!F(#!'#+,)$)$.!*,'/);)*,$/%!
2)%*5,-#2!,!+&'#!*&5,')d#2!5#3#5!&0!#$.,.#+#$/8!T)3#!)$2)3)24,5%!:#'#!().(5-!
2#2);,/#2!0,$%1! 5)J#5-!,//#$2)$.!;&$;#'/%1! a&)$)$.!&$5)$#!;&++4$)/)#%1!,$2!
%/,-)$.!2##*5-!)$3#%/#2!)$!/(#!5)3#%!,$2!;,'##'%!&0!/(#)'!0,3&')/#!,'/)%/%8!H$!
/(#! &/(#'! (,$21! 0&4'! *,'/);)*,$/%! #7()=)/#2! ,! +&'#! ;,%4,5! 5#3#5! &0!
#$.,.#+#$/1!*#'(,*%!#$a&-)$.!gI*&*!+4%);1!=4/!$&/!,;/)3#5-!0&55&:)$.!/(#!
='&,2#'!0,$!;45/4'#8!

F(#! ')%#! )$! *&*45,')/-! &0! gI*&*! ;,$! =#! ,//')=4/#2! /&! 3,')&4%! 0,;/&'%!
,;;&'2)$.!/&!/(#!)$/#'3)#:##%8!N&;),5!+#2),!,$2!/(#!5,'.#!0,$!=,%#!&0!gI*&*!
:#'#! )2#$/)0)#2! ,%! J#-! )$054#$;#'%8! F(#!*'#;)%#! /)+)$.! '#Q4)'#2! 0&'!+4%);!
*'&24;/)&$! ,$2! gI*&*W%! ,=)5)/-! /&! %/,-! ;&$/#+*&','-! :#'#! ,5%&!
,;J$&:5#2.#28! F(#! )$/#'3)#:##%! ;&$%)%/#$/5-! #+*(,%)d#2! /(#! ().(!
*'&24;/)&$! 3,54#! &0! gI*&*! ,%! ,! ;')/);,5! 0,;/&'! )$! )/%! ,**#,58! F()%! ;&$;#*/!
#7/#$2%!=#-&$2!/(#!Q4,5)/-!&0!+4%);!*'&24;/)&$!,$2!#$;&+*,%%#%!/(#!#$/)'#!
gI*&*!#7*#')#$;#8!?4%);!3)2#&%!&0/#$!0#,/4'#!)$/');,/#!%/&'-5)$#%1!#5,=&',/#!
%#/%!,$2!;&%/4+#%1!,$2!*#'0#;/5-!%-$;('&$)d#2!2,$;#!'&4/)$#%!#7#;4/#2!=-!
)+*#;;,=5-!2'#%%#2!*#'0&'+#'%8!F()%!#+*(,%)%!&$!3)%4,5!,#%/(#/);%!;'#,/#%!
,! ;,*/)3,/)$.! %#$%&'-! #7*#')#$;#! /(,/! 2',:%! 3)#:#'%! )$! ,$2! 0&%/#'%!
;&$/)$4#2!#$.,.#+#$/8!S,%)J!@CXE1!,$!)$/#'3)#:##1!%,)2Y!

!
G$!+-!&*)$)&$1! gI*&*!(,%! ')%#$! /&! /(#! /&*!&0! /(#! )$/#'$,/)&$,5!+4%);!
)$24%/'-1!/(,$J%1!)$!5,'.#!*,'/1!/&!)/%!2)%/)$;/)3#!;&+=)$,/)&$!&0!;,/;(-!
/4$#%1! #7Q4)%)/#! ;(&'#&.',*(-1! ,$2! ().(! *'&24;/)&$! 3,54#%8! F()%! (,%!
(#5*#2!;,/,*45/!/(#!.#$'#!/&!/(#!0&'#0'&$/8!

!
F(#!*'#0#'#$;#%!&0!/(#!*,'/);)*,$/%!:#'#!0&4$2!/&!=#!;&$%)%/#$/!:)/(!/(#!
#7*5,$,/)&$%!*'&3)2#2! 0&'! /(#!*&*45,')/-! &0! gI*&*8! F(#!*,'/);)*,$/%!:#'#!
;,*/)3,/#2!=-!/(#!=,$2%!&'!+4%);),$%W!,=)5)/-!/&!+45/)/,%J1!,%!#,;(!+#+=#'!
05,:5#%%5-!+#'.#2! /(#)'! ;&$/')=4/)&$%1! '#%45/)$.! )$! ,! 0,%;)$,/)$.!#$%#+=5#!
/(,/! (,2! /(#! %*#;/,/&'%W! ;&+*5#/#! ,//#$/)&$8! F:,(,! @CDE! 2#%;')=#2! ()%!
0,3&')/#!,%*#;/!&0!gI*&*Y!F(#-!,'#!)$;'#2)=5-!#00#;/)3#!)$!#$.,.)$.!5)%/#$#'%8!



"#$%&'(!#)!"#$%&'(*+,!'&-!./-*'!

!

U;!

G$! ,22)/)&$! /&! *#'0&'+)$.! 4$)Q4#! +4%);1! /(#! .'&4*%! ,5%&! *#'0&'+!
;(&'#&.',*(-!;'#,/#2!%*#;)0);,55-!0&'!/(#!,42)#$;#%8!

F(#!+,a&')/-!&0!*,'/);)*,$/%!'#%*&$2#2!$#.,/)3#5-!:(#$!,%J#2!)0!gI*&*!
)%! #$a&-#2! =-! *#&*5#! &0! #3#'-! ,.#! &'! %&;),5! ;5,%%8! <! /&/,5! &0! #5#3#$!
*,'/);)*,$/%!=#5)#3#2!/(,/!/(#!\#$#',/)&$Im!#$a&-!gI*&*!/(#!+&%/1!:()5#!/(#!
'#%/!/(&4.(/!)/!)%!#$a&-,=5#!0&'!,55!,.#%8!<55!'#%*&$2#$/%!,.'##2!/(,/!gI*&*!
;&$/#$/!0&;4%#%!&$!/(#!*'#%#$/!#',!,$2!.#$#',/)&$8!<!*,'/);)*,$/1!N(&4',3!
@CKE!2#%;')=#%Y!

!
<;/4,55-1!G!2&!$&/!/()$J!)/!(,%!'#,;(#2!,55!;5,%%#%!&0!*#&*5#8!>4/!/(#-!(,3#!
;,*/4'#2!,!.#$#',/)&$!3#'-!:#558!G$!0,;/1!$&/!,55!;5,%%#%!;,$!=#!'#,;(#28!
H$#!&'!/:&!*#&*5#!;,$!#$a&-!/(#)'!%&$.%1!=4/!/(#-!;,$$&/!=#!;&+*,'#2!
:)/(!/(#!#$/)'#!.#$#',/)&$8!

!
<;;&'2)$.! /&! /(#!*,'/);)*,$/%1!gI*&*!2)00#'%! 0'&+!&/(#'! /-*#%!&0!+4%);!&'!
.#$'#%!)$!,!$4+=#'!&0!:,-%8!F(#-!%/,/#2!/(,/!gI*&*!)%!4$)Q4#!=-!)/%!5-');%1!
+#5&2-1!2,$;#1!*#'%#3#',$;#1!,$2! 0,$!=,%#8!F(#!+,a&')/-!&0! '#%*&$2#$/%!
;)/#2!/(#)'!;(&'#&.',*(#2!'&4/)$#%!,%!/(#!+&%/!2)%/)$;/)3#!,%*#;/!/(,/!%#/%!
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/-*#%!/(,$!5-');%8!

!
@1"6%&"#*"3*I"/0(#*:')%'/0*
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+#2),! .'&4*%! ,$2! '#;#)3#! 4*2,/#%! /('&4.(! /(#)'! $#:%0##28! F(#-! ,5%&!
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