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4567859!:788;<<7!=9>9"7?98!
>4@A9<B);@9!54!"9A>4884?C!@7":6=!"9A>4884?C!"DE;@9!

+F#$$2**G2%+/HIHJ!

#567859-! 4'! +/%+! #$%&.1*,! /+! $+#*23#! 1'! #'K*2/2/! .,HF#$#%2L,! (+! *#/! .$M'2.#/! N!
,%$,/! %+J%,/! +'/#N&/%2.,/! (+! O,/P! "#$%&! N! 4(1#$(,! )#*+#',I! =+! +J#H2'#'! *,/!
$+.1$/,/!$+%M$2.,/!#(,F%#(,/!F,$!.#(#!1',!(+!+/%,/!+/.$2%,$+/C!.,'!+*!,QR+%,!(+!
.$+#$!.,'.2+'.2#!/,Q$+!*#!'+.+/2(#(!(+!*#!(+/.,*,'23#.2M'!+'!7HP$2.#!<#%2'#I!4'!
"#$%&C!*,/!$+.1$/,/!$+%M$2.,/!H#N,$H+'%+!+HF*+#(,/!/,'!+*!#0,$2/H,C!+*!$+%$#%,!
N! *#!F#$#(,R#C! +'%$+!,%$,/I! 4'! .1#'%,!#!)#*+#',C! /1!F$+0+$+'.2#!F,$! *#/! 02S1$#/!
,Q*2.1#/!/+!.+'%$#!+'!*#!2$,'&#!N!*#!F#$#(,R#C!R1'%,!.,'!+*!2'S+'2,!T1+!(#$!*1S#$!#!
R1+S,/!(+!F#*#Q$#/!N!F#$,',H#/2#/I!71'#(#/!#!+/%#/!.,'/2(+$#.2,'+/!$+%M$2.#/C!
+*! /+'%2(,! (+! *#! *1.2(+3! +'! +/%,/! +/.$2%,$+/C! $#(2.#! +'! +*! .,',.2H2+'%,! N!
.,HF$,H2/,! P%2.,! T1+! *,/! **+LM! #! F$,01'(23#$! +'! *#! $+#*2(#(! (+! /1! %2+HF,C!
F#$%2+'(,!(+!1'#!L2/2M'!1%,F2/%#!,!$+L,*1.2,'#$2#I!7(+HK/!(+!*#/!(20+$+'.2#/C!+'!
+*!#$%&.1*,!/+!$+/#*%#'!*#/!#02'2(#(+/!N!.,'%2'12(#(+/!+'!+*!F+'/#H2+'%,!(+!+/%,/!
+/.$2%,$+/I!

:;<;=>;6&?<;@5-!.$M'2.#C!1%,F2/H,C!(+/.,*,'23#.2M'C!P%2.#C!7HP$2.#!<#%2'#I!

"=6A>;?A-! >U2/! F#F+$! 2/! #! .,HF#$#%2L+! #'#*N/2/! ,0! .U$,'2.*+/! #'(! ,%U+$! +//#N/!
V$2%%+'! QN! O,/P! "#$%&! #'(! 4(1#$(,! )#*+#',! QN! #(,F%2'S! $U+%,$2.#*! H+#'/!
(+L+*,F/! #V#$+'+//! ,0! %U+! '++(! 0,$! (+.,*,'23#%2,'! 2'! <#%2'! 7H+$2.#I! ! "#$%&!
H,/%*N! 1/+/! $U+%,$2.#*! 02S1$+/! /1.U! #/! #FU,$2/H/C! F,$%$#2%/C! #'(! F#$#(,J+/I!
8+S#$(2'S!)#*+#',C!U2/!F$+0+$+'.+! 0,$!/*#'%+(! 02S1$+/!,0!/F++.U! 2/!.+'%+$+(!,'!
2$,'N!#'(!F#$#(,JC!VU2*+!U+!F$,01/+*N!U#'(*+/!#!V2%!%U#%!2'.*1(+/!V,$(!F*#N!#'(!
F1'/I!;'!%U+2$!$+/F+.%2L+!/%N*+/C!%U+!/+'/+!,0!*1.2(2%N!2'!%U+/+!V$2%+$/!$+/%/!,'!%U+!
+%U2.#*! W',V*+(S+! #'(! .,HH2%H+'%! %U#%! ($,L+! %U+H! %,! (+*L+! (++F*N! 2'%,! %U+!
$+#*2%N! ,0! %U+2$! %2H+! 0$,H! #! /%#'(F,2'%! %U#%!H#N! Q+! 1'(+$/%,,(! #/! 1%,F2#'! ,$!
$+L,*1%2,'#$NI! ;'!#((2%2,'!%,!%U+!(200+$+'.+/C! %U+!F#F+$!U2SU*2SU%/!#002'2%2+/!#'(!
.,'%2'12%2+/!2'!%U+!%U2'W2'S!,0!%U+/+!V$2%+$/I!!

B5CDE>F6-!.U$,'2.*+C!1%,F2#'C!(+X.,*,'23#%2,'C!+%U2./C!<#%2'!7H+$2.#I!
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4*!,$2S+'!(+!+/%#!$+0*+J2M'!/+!$+H,'%#!#!1'#!/,/F+.U#I!6'#!%#$(+C!H2+'%$#/!*+&#!"#!#$%&'!()!

#'*! +%&+,'*! (+! 4(1#$(,! )#*+#',! H+! F#$+.2M! +'%$+L+$! +'! 1',! (+! /1/! %+J%,/! 1'#! 0$#/+!

F#$+.2(#! #! ,%$#C! .,'%+'2(#! +'! -.)*/&+! 012&$3+! (+! O,/P! "#$%&I! <1+S,! *,! T1+! 01+! 1'!

.U2/F#3,!(+!2'%12.2M'!/+!%,$'M!2'T12+%1(!N!#F+%2%,!(+!QY/T1+(#I!"K/!T1+!1'#!0$#/+!*+&(#C!

+/%,/!(,/!+/.$2%,$+/C!/#*L#'(,!*#/!(20+$+'.2#/!(+!PF,.#C!F+$/,'#*2(#(!N!+/%2*,C!.,HF#$%+'!

.,2'.2(+'.2#/!N!#02'2(#(+/!(2S'#/!(+!',%#I!!

! 4'!+*!F*#',!F+$/,'#*!#HQ,/!F#(+.2+$,'!.K$.+*!F,$!/1/!2(+#/!,F,/2%,$#/!#!$+S&H+'+/!

#1%,.$K%2.,/! L2S+'%+/! NC! #! .,'/+.1+'.2#! (+! +**,C! %1L2+$,'! T1+! L2L2$! +'! +*! +J2*2,I! "K/!

2HF,$%#'%+! #Y'! +/! T1+! #HQ,/C! +'! /1/! $+/F+.%2L#/! %$#N+.%,$2#/C! U#'! /2(,! 2'%+*+.%1#*+/!

,$SK'2.,/!+'!+*!/+'%2(,!T1+!*,!F*#'%+#!)$#H/.2C!$#3M'!T1+!+JF*2.#!+*!T1+!%#'%,!/1/!,Q$#/!

.,H,!+*!.,'.+F%,!(+!*2%+$#%1$#!T1+!F$,0+/#'C!',!/+!#%+'S#!#!*#!.*#/202.#.2M'!.,'L+'.2,'#*!

(+! *,/! SP'+$,/! *2%+$#$2,/C! /2',! #*! .,HF$,H2/,! (+! H#'%+'+$! L2L,! 1'! (2K*,S,! .$&%2.,! N!

.,'.2+'.2#(,$! .,'! *,/! *+.%,$+/I! @,H,! +/.$2%,$+/C! #(+HK/C! /+! #(L2+$%+! +'! +**,/! 1'#!

#HF*2%1(!(+!H2$#/C!.#F#3!(+!#Q#$.#$!%+H#/!T1+!%$#/.2+'(+'!+*!T1+U#.+$!*#%2',#H+$2.#',C!

/2+HF$+!(+/(+!1'#!MF%2.#!1'2L+$/#*I!!

! 4*!,QR+%2L,!(+!+/%#!$+0*+J2M'!.,'/2/%+!+'!.,HF#$#$!+'!*#/!.$M'2.#/!N!,%$,/!%+J%,/!+'!

F$,/#!(+!"#$%&! N!)#*+#',C! *,/! $+.1$/,/! $+%M$2.,/C! .,H,!.,'/%$1..2,'+/!(2/.1$/2L#/!.1N#/!

F$,01'(23#.2,'+/!.,'.+F%1#*+/!F1+(+'!.#*202.#$/+!(+!*Y.2(#/C!+'!*#!H+(2(#!+'!T1+!,Q$#'C!

#*!H2/H,! %2+HF,C! +'! 01'.2M'! (+! 1'#! .,'.+F.2M'! P%2.#! (+! #*.#'.+! (+/.,*,'23#(,$! /,Q$+!

(2L+$/,/!F$,Q*+H#/!T1+!#%#Z+'!#!*#!U+$+'.2#!.,*,'2#*!(+!7HP$2.#!<#%2'#I!!

! 5+! +'%$#(#C! U#N! T1+! (+R#$! +/%#Q*+.2(,! T1+C! R1'%,! .,'! *#/! #02'2(#(+/! N!

.,'%2'12(#(+/!T1+!H+!F$,F,'S,!F$,Q#$C!',!(+Q+!/,/*#N#$/+!+*!U+.U,!(+!T1+!+'%$+!+/%,/!

#1%,$+/!S$#L2%#'!(20+$+'.2#/! 2'U+$+'%+/!#! *#!F+$/,'#*2(#(!H#'202+/%#!+'!+*!+/%2*,!(+!.#(#!

1',C! #/&! .,H,! #! %,(,! #T1+**,! T1+! .,'02S1$#! +*! +'%,$',! /,.2,U2/%M$2.,! 2$$+F+%2Q*+I! 4'!

.,'/+.1+'.2#C! 2'%+$+/#C!+'!+/%+!#'K*2/2/C! %#'%,! *#/!(20+$+'.2#/C!.,H,! *#/!#02'2(#(+/C!+'%$+!

*#/!.1#*+/C!*#!(+!H#N,$!+'L+$S#(1$#!$#(2.#!+'!+*!U+.U,!(+!T1+!+/%#/!(,/!H+'%#*2(#(+/!/+!

U#'!.,HF$,H+%2(,!+'!L2(#!.,'! *#!(+/.,*,'23#.2M'!(+!7HP$2.#!<#%2'#C! 2HF1*/#'(,!(+/(+!
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/1/!$+/F+.%2L,/!H#S2/%+$2,/C!*#!'+.+/2(#(!(+!.,'/%$12$!1'#!'1+L#!+/F2$2%1#*2(#(!N!1'!'1+L,!

,$(+'!/,.2#*!HK/!*2Q$+C!R1/%,!N!(2S',I!

! 4*! .,$F1/! (+! %$#Q#R,! /+! /1/%+'%#C! F,$! 1'! *#(,C! +'! *#/! .$M'2.#/! +/.$2%#/! F,$!"#$%&!

(1$#'%+! /1/! #Z,/! (+! $+/2(+'.2#! +'! *,/! 4/%#(,/! 6'2(,/C! .,',.2(#/! +'! *#! F$+'/#!

U2/F#',#H+$2.#'#! .,H,! "*3)4+*! 4'&/)+1)&$3+4+*C! #(+HK/! (+! #*S1',/! +'/#N,/C! .,H,!

-.)*/&+!012&$3+[5!:,$! +*! ,%$,! *#(,C! *#/! .$M'2.#/C! +'/#N,/! N! $+*#%,/!(+! 4(1#$(,!)#*+#',C!

$+F#$%2(,/!+'!*,/! *2Q$,/!"#!()*3.%&$1$)4/'!()!012&$3+!6.)!/'(+78+!4'!9.)!:!'/&'*!)*3&$/'*!

\[]^_`C!-'*'/&'*!()3$1'*!4'!\[]^]`C!"#!#$%&'!()!#'*!+%&+,'*!\[]^]`C!;+*!<+#+%&+*!+4(+4/)*!

\[]]a`!N!=+/+*!+&&$%+>!#+!)*3.)#+!()#!1.4('!+#!&)72*!\[]]^`I!

!

&GE6H&!;>AI&

7.+$.#$/+!#! *#!L#/%+(#(!(+!%+H#/!L+$%2(,/!+'! *#/!.$M'2.#/!N!+'/#N,/!(+!"#$%&!.,'/%2%1N+!

1'!(+/#0&,!F#$#!+*!2'L+/%2S#(,$I!70,$%1'#(#H+'%+C!%#'%,!+'!+*!,$(+'!+/%2*&/%2.,!.,H,!+'!+*!

(+*! F+'/#H2+'%,! +/! 0K.2*! $#/%$+#$! $#/S,/! ! T1+! #.1/#'! 1'#! H#$.#(#! .,'%2'12(#(! N!

.,'S$1+'.2#I!4'! *,!T1+! %,.#!#*!+/%2*,!/+!U#.+!+L2(+'%+!T1+!#1'T1+!"#$%&! .,'! 0$+.1+'.2#!

#(,F%#! *#!MF%2.#!,QR+%2L#(,$#!(+*!#'#*2/%#!F,*&%2.,C!+.,'MH2.,!,!/,.2#*C!/1!L+$Q#!+/C!#'%+!

%,(,C!*#!(+*!F,+%#I!

! 4'!H1.U#/!(+!/1/!.$M'2.#/!#Q1'(#'!*,/!%$,F,/C!#HP'!(+!,%$#/!02S1$#/!$+%M$2.#/C!+'!

Q1+'#! H+(2(#! F#$#! /+$L2$! #! 1'! F$,FM/2%,! N#! /+#! (+/.$2F%2L,C! '#$$#%2L,! ,! $&%H2.,I! =2'!

+HQ#$S,C! +/! #! %$#LP/! (+! *#/! 02S1$#/! (+! F+'/#H2+'%,C! /+#'! F#$#(,R#/! ,! #0,$2/H,/C! T1+!

"#$%&!+/%#Q*+.+!.,'!H#N,$!L+U+H+'.2#!*#!$+*#.2M'!+'%$+!+/%2*,!N!#$S1H+'%#.2M'I!b+!#T1&!

#*S1',/!+R+HF*,/-!c=M*,!+*!+R+$.2.2,!S+'+$#*!(+*!(+$+.U,!*2Q$#!#!*,/!F1+Q*,/!(+*!(,H2'2,!(+!

*,/!#HQ2.2,/,/d!\effe-!a[^`g!cA#.2M'!T1+!',!.12(#!(+!+'',Q*+.+$!#!/1/!H#/#/C!/+!.$&#!F#$#!

*,/! .U#.#*+/d! \effe-! a_e`g! c<#! L2(#!',!+/!HK/!T1+! *#! .,'T12/%#!(+! *#! 0,$%1'#-! +/%#! +/! *#!

+'0+$H+(#(!(+!/1!S$#'(+3#d!\effe-!a_h`I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[! !<#/!.2%#/!(+!*#/!.$M'2.#/!(+!"#$%&!*#/!U+!%,H#(,!(+!"4!#'*!"*/+('*!?4$('*5!=)&$'($*1'!()!@AA@!+!
@ABC5!9%$#/!.2%#/!/1N#/!#F#$+.+'!2(+'%202.#(#/!F,$!+*!%&%1*,!(+*!+'/#N,!(+!F$,.+(+'.2#I!
!
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! 7(+HK/! (+! *,/! #0,$2/H,/! N! F#$#(,R#/! T1+! *+! /2$L+'! #! "#$%&! F#$#! +JF$+/#$! /1!

L,*1'%#(! .$&%2.#C! #! *,! *#$S,! (+! /1/! .$M'2.#/! N! +'/#N,/C! /+! (2/%2'S1+'! ,%$#/! 0,$H#/!

(2/.1$/2L#/! (+! F$,.+(+$C! T1+! /,'! $+L+*#(,$#/! (+! /1! F+'/#H2+'%,C! #1'T1+! +'! Q1+'#!

H+(2(#!,F+$#'!(+!H#'+$#! 2HF*&.2%#I!<#!F$2H+$#!(+!+**#/!%2+'+!T1+!L+$!.,'! *#!F$,N+..2M'!

T1+! U#.+! (+! /&C! /,Q$+! *,/! %+H#/! ,! F+$/,'#*2(#(+/! T1+! /+*+..2,'#I! 7/&C! F,$! +R+HF*,C! +*!

U+.U,!(+! $+/#*%#$!+'!#*S1'#/!.$M'2.#/!#!.2+$%,/!F+$/,'#R+/&.,H,!8#*FU!i#*(,!4H+$/,'C!

:+%+$! @,,F+$C!i+'(+**! :U2*2F/! ,!i#*%!iU2%H#'C! $+L+*#! *#! 2(+'%202.#.2M'! T1+! /2+'%+! F,$!

+**,/! +'! *,! .,'.+$'2+'%+! #! *#! .,'(1.%#! H,$#*! T1+! *,/! .#$#.%+$23MC! N! #*! H,(+*,! (+! L2(#!

U1H#'#! T1+! #! %$#LP/! (+! /1/! #..2,'+/C! F+'/#H2+'%,! ,! .$+#.2M'! +/%P%2.#C! *,/! U23,!

+J.+F.2,'#*+/I!)$#.2#/!#!+/%,/!$+%$#%,/!N!#!*,/!#0,$2/H,/C!+*!*+.%,$!F1+(+!2$!.,'/%$1N+'(,!

1'#!/+HQ*#'3#!H,$#*!(+!"#$%&!+'!%#'%,!F+'/#(,$!U1H#'2/%#I!

! <#! /+S1'(#! 0,$H#! (2/.1$/2L#! (+! F$,.+(+$! %2+'+! T1+! L+$! .,'! +*! 2'%+$.#*#(,! (+!

#0,$2/H,/C! *,/! .1#*+/C! F,$! *#! %$#/.+'(+'.2#! 1'2L+$/#*! T1+! .,HF,$%#'C! 2'%+$.,'+.%#'! #*!

*+.%,$!.,'!*,/!F$,Q*+H#/!.,'.+$'2+'%+/!#*!H1'(,!*#%2',#H+$2.#',g!F1+/%,!T1+!*#!H#N,$&#!

(+!*#/!.$M'2.#/!',!%$#%#'!/,Q$+!7HP$2.#!<#%2'#C!/+!2'02+$+!T1+!"#$%&!2'/+$%#!+/,/!#0,$2/H,/!

.,'! *#! 2'%+'.2M'! (+! U#.+$! $+0*+J2,'#$! ,! .,'.2+'.2#$! #*! FYQ*2.,! *#%2',#H+$2.#',I! 9%$#/!

L+.+/C! '1+L#H+'%+! +'! H+(2,! (+! 1'! #/1'%,! +/%#(,1'2(+'/+C! 2'%$,(1.+! +'! *#! .$M'2.#!

#*S1'#!(2S$+/2M'!F#$#!#Q,$(#$!,%$,!#/1'%,!(+*!+'%,$',! *#%2',#H+$2.#',I!@#Q+!$+.,',.+$!

T1+! #1'T1+! "#$%&! H1+/%$#! 2S1#*! #L2(+3! (+! .,',.2H2+'%,! N! #'K*2/2/! F,$! +*! #.,'%+.+$!

+/%#(,1'2(+'/+C!.1#'(,!L2+'+!#*!.#/,C!',!(+/#F$,L+.U#!*#!,.#/2M'!F#$#!$+0*+J2,'#$!/,Q$+!

#/1'%,/!$+0+$+'%+/!#!7HP$2.#!<#%2'#I!!7/&C!+'!1'#!.$M'2.#!0+.U#(#!+*!ej!(+!+'+$,!(+![^^h!

"#$%&C! +'! H+(2,! (+! 1'#/! $+0*+J2,'+/! /,Q$+! *#! .,'L+'2+'.2#! (+*! F$,%+..2,'2/H,! ,! +*!

*2Q$+.#HQ2/H,!(2.+-!!

c4*!T1+!+J.+(+!+'!$2T1+3#C!+J.+(+$K!+'!F,Q$+3#I!<,/!F#&/+/!T1+!.$+.+'!F,$!H+$.+(!
(+!.,'(2.2,'+/!#..2(+'%#*+/C! N! *+N+/!#'%2*MS2.#/!T1+! *#/!#F$,L+.U#'! X+'0*#T1+.+'!
(+! /YQ2%,! *1+S,! .,H,! *,/!F+$$,/!(+*! *,.,!(+!@+$L#'%+/XI! 4'! *#! #$H,'&#!1'2L+$/#*!
2'H+'/#C! +*! T1+! #.#F#$#! #Q1/#C! (+F*+%#! k/2.l! *1+S,! N! ',! %2+'+! T1P! 1/#$d! \effe-!
aef`I!!

!
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! 4'! ,%$#! .$M'2.#! (+! [^^_! +'! *#! T1+! U#.+! 1'! #'K*2/2/! (+*! .#$K.%+$! (+*! :$+/2(+'%+!

7$%U1$C!.,'!H,%2L,!(+!/1!H1+$%+C!(+/*23#!*#!/2S12+'%+!$+0*+J2M'-!

?!.,H,!S1&#!N!#L2/,!+'!*,/!F#&/+/!T1+!/+!+/%K'!0,$H#'(,C!+/!(+!F$1(+'.2#!#(L+$%2$!
T1+! ',! Q#/%#! /#*2$! #! *#! (+0+'/#! (+! *#/! *2Q+$%#(+/! .,'! +/01+$3,/! PF2.,/! +!
2'%+$H2%+'%+/!.1#'(,!/+! *#/!L+!#H+'#3#(#/!+'!H,H+'%,/!.$&%2.,/C!/2',!T1+!%,(,!
H,H+'%,!+/!.$&%2.,!F#$#!*#!S1#$(#!(+!*#/!*2Q+$%#(+/!N!',!Q2+'!/+!$+%2$#'!(+!+**#!F,$!
',Q*+! #*%2L+3! ,! F1(,$,/#!H,(+/%2#! *,/! .+*#(,$+/! U,'$#(,/C! #/#*%#'! /1/! F1+/%,/C!
.,H,! Q12%$+/! T1+! T12+$+'! U#.+$! (+! KS12*#/C! *,/! T1+! %2+'+'! +'! /1/! F#/2,'+/!
#S$+/2L#/! (+! .,(2.2#! ,! /,Q+$Q2#! 1'#! 01+$3#! F+$H#'+'%+C! N! /+! #(1+Z#'! .,'!
%+'#.2(#(!0,$H2(#Q*+!(+!*,!T1+!*,/!L2$%1,/,/!F$+F#$#$,'!\j]h`I!
!

! <#!Y*%2H#!0,$H#!(2/.1$/2L#!T1+!(+/+,!.,'/2S'#$C!.,'/2/%+!+'!*#!F+$/2/%+'.2#!+'!*#/!

.$M'2.#/! (+! "#$%&C! (+! .2+$%,/! %+H#/! ,! F$+,.1F#.2,'+/! 2'%+*+.%1#*+/! .,H,! /,'C! F,$!

+R+HF*,C! *#/! $+0*+J2,'+/! /,Q$+! *,/! L#*,$+/! T1+! (+Q+'! F$+L#*+.+$! +'! *#! .,'(1.%#! (+*!

U,HQ$+!L2$%1,/,C!+*!$+/F+%,!#!*#!(2S'2(#(!(+!*,/!F,Q$+/C!N!*#/!Q#/+/!(+!*,!T1+!(+Q+!/+$!1'#!

+(1.#.2M'!*2Q+$#(,$#I!4/%#/!F+$/2/%+'.2#/!F1+(+'!F$+/+'%#$/+!(+!1'!H,(,!H1N!+JF*&.2%,!,!

(+!H#'+$#!2'(2$+.%#I!7/&C!+'!*#!.$M'2.#!(+(2.#(#!#!*#!H1+$%+!(+!m#$*!"#$JC!/+Z#*#!#*!2'2.2,!

c.,H,!/+!F1/,!(+*!*#(,!(+!*,/!(PQ2*+/C!H+$+.+!U,',$d!\effe-!ehf`C!+/!(+.2$C!T1+!+/%#!/,*#!

$#3M'!Q#/%#!F#$#!T1+!/+!*+!(+(2T1+!1'#!.$M'2.#I!!

! 4/%#/! $+0*+J2,'+/! #F1'%#'! #! *#! (2H+'/2M'! F$,S$+/2/%#C! $+L,*1.2,'#$2#C! +'! 02'C! ! #*!

1%,F2/H,! T1+! .#$#.%+$23#! #*! F+'/#H2+'%,! (+!"#$%&I! <,! T1+! $+/1*%#! #%$#.%2L,! +'! P*! +/! *#!

.$++'.2#!(+!+/%2$F+!$,1//+#1'2#'#!/,Q$+!*#!'#%1$#*+3#!+/+'.2#*H+'%+!Q1+'#!(+*!U,HQ$+Ie!

=2!+/%,!+/!#/&C!(+/(+!/1!MF%2.#C! *#!P%2.#!.,H,!(2/.2F*2'#! 02*,/M02.#! **+S#!#! /+$!(+! *#!H#N,$!

2HF,$%#'.2#!F#$#!+*!F$,S$+/,!(+!*#!U1H#'2(#(I!7! *,! *#$S,!(+!/1/!.$M'2.#/C!"#$%&!F+$/2/%+!

+'! %+'+$! 1'#! L2/2M'! +/F+$#'3#(#! (+*! U,HQ$+! N! *#! U1H#'2(#(g! N! +/+! ,F%2H2/H,!

/,Q$+U1H#',!T1+!+*!*+.%,$!F+$.2Q+!/+!(+Q+!#!/1!0+!+'!T1+!+$#!F,/2Q*+!+(202.#$!1'!H1'(,!

H+R,$! #! %$#LP/! (+! 1'#! .,'(1.%#! H,$#*! +T12*2Q$#(#I! 7*! $+/F+.%,C! $+L+*#! :+($,! :#Q*,!

8,($&S1+3C!T1+!+*!*2Q+$#*2/H,!+'!+*!T1+!/+!U#Q&#!0,$H#(,!"#$%&!+'!*#!@1Q#!(+!/1!%2+HF,C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e! !4'!1'#!.$M'2.#!(+*!j!(+!R1'2,!(+![^^h!(2.+-!cno12+$+'!*+L#'%#$!%+HF*,/p!o1+!U#S#'!.#/#/!F#$#!*,/!
F,Q$+/I! n=#*L#$! #*H#/!T12+$+'p!:1+/!QKR+'/+!#!+/%+! 2'02+$',C!',! .,'! *2H,/'#/!T1+!+'L2*+.+'C! /2',! .,'! *#/!
#$%+/! (+*! +R+HF*,C! F1+/%,! T1+! *#! '#%1$#*+3#! U1H#'#C! +/+'.2#*H+'%+! Q1+'#C! #F+'#/! L+! R1'%,! #! /&!H,(+*,!
',Q*+C!/+!*+L#'%#!U#/%#!P*d!\effe-!a_e`I!
!
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/+!01'(#H+'%#Q#!+'!1'#!P%2.#!.$2/%2#'#!T1+C!#!(20+$+'.2#!(+!*#!T1+!F$,0+/#Q#!*#!.,$$2+'%+!

*2Q+$#*!H#N,$2%#$2#C!T1+!R1/%202.#Q#!*#!+/.*#L2%1(!N!*#/!$+0,$H#/!#*!$PS2H+'!.,*,'2#*!+/F#Z,*C!

.$+&#!+'!*,/!F$+.+F%,/!(+*!(+Q+$!N!+*!/#.$202.2,!F#$#!#*.#'3#$!+*!Q2+'!\8,($&S1+3C!effj-!]`I!

! 4/!.2+$%,!T1+!*#!$+0*+J2M'!P%2.,X.$2/%2#'#!(+!"#$%&!*,!2'1'(#!%,(,g!F+$,!%#HQ2P'!+/!

2S1#*H+'%+!.2+$%,!T1+!/1!+JF$+/2M'!#(T12+$+!1'!/+'%2(,!HK/!F$,01'(,!#!*#!*13!(+!*#/!2(+#/!

(+! *#! ;*1/%$#.2M'! N! (+! 1'! .,'.+F%,! 02*,/M02.,! (+! *,! U1H#',C! T1+! *#! .,HF*+R23#! U#/%#! +*!

S$#(,!(+!'+S#$! *#!%+'%#.2M'!(+!#Q$#3#$!/,*1.2,'+/!H#'2T1+#/!,!(,SHK%2.#/I!7*!$+/F+.%,C!

.,'L2+'+!$+.,$(#$!/1!'+S#%2L#!#!/+S12$!F$,(1.2+'(,!*#!$+L2/%#!2'0#'%2*!;+!"(+(!()!D&'!#'%+!

*#!2'/2/%+'.2#!(+*!+(2%,$!(+!T1+!2'.*1N+$#!$+0+$+'.2#/!#!52,/!+'!.#(#!1'#!(+!*#/!U2/%,$2+%#/!

\q+$'K'(+3! 8+%#H#$C! []]j-! [_`I! 52.U,! +'! F,.#/! F#*#Q$#/C! *#! $+0*+J2M'! P%2.#! (+!"#$%&! /+!

H#'%2+'+! +'! *#/! .,,$(+'#(#/! (+!1'#! .$&%2.#! #'%2(,SHK%2.#! N! #'%2#1%,$2%#$2#I! =2! U#N! #*S,!

T1+!F,'+!+'!+L2(+'.2#!+/%,!+/!/1!.#F#.2(#(!F#$#!%+'(+$!F1+'%+/C!/1!(2/F,/2.2M'!#!U#.+$!

F$+L#*+.+$! *#! .,'.,$(2#! (+H,.$K%2.#! +'! *#! .,HF$+'/2M'! N! L#*,$#.2M'! (+! *#! .1*%1$#!

+/%#(,1'2(+'/+g! #*! H2/H,! %2+HF,! T1+!H#'%+'&#! 1'! .,HF$,H2/,! 2'(,Q*+S#Q*+C! ',! /M*,!

.,'! @1Q#C! /2',! .,'! *#! 7HP$2.#! <#%2'#! %,(#! NC! .1#'(,! *#/! 2'%+'.2,'+/! U+S+HM'2.#/! (+!

4/%#(,/! 6'2(,/! /+! U2.2+$,'! F#*H#$2#/C! +'! .,'(+'#$! +'P$S2.#H+'%+! +/#! #H+'#3#C! (+! *#!

H2/H#! H#'+$#! T1+! .,'(+'#Q#! #! *,/! c.$2,**,/! +JM%2.,/d! (+! *,/! F#&/+/! *#%2',#H+$2.#',/!

\"#$%&C!efff-![r`I!

! =1! .,'.+F.2M'! 02*,/M02.#! (+! *,! U1H#',C! F,$! ,%$#! F#$%+C! .#Q+! (+02'2$/+! .,H,!

H#%+$2#*2/%#C! +'%+'(2(,! +/%+! .,'.+F%,! ',! +'! /1! #.+F.2M'! *2H2%#(#! ,! #Q/,*1%#I! 4*! F$2H+$!

2'(2.2,!(+!+/%#!.,'.+F.2M'!H#%+$2#*2/%#!/+!#(L2+$%+!+'!+*!$+.U#3,!#!*#!2(+#!(+!*#!+J2/%+'.2#!

(+! *#/! $#3#/C! .,H,! 2(+,*,S&#! T1+! #%+'%#! .,'%$#! *#! L2,*#.2M'! (+*! (+$+.U,! '#%1$#*C! F#$#!

*+S2%2H#$!.,'!+**,!1'!+/%#(,!(+!.,/#/!2'R1/%,-!

4*!U,HQ$+!',!%2+'+!'2'SY'!(+$+.U,!+/F+.2#*!F,$T1+!F+$%+'+3.#!#!1'#!$#3#!1!,%$#-!
(&S#/+!U,HQ$+C!N!N#!/+!(2.+'!%,(,/!*,/!(+$+.U,/I!4*!'+S$,!F,$!'+S$,C!',!+/!2'0+$2,$!
'2! /1F+$2,$! #! '2'SY'!,%$,! U,HQ$+-! F+.#! F,$! $+(1'(#'%+! +*! Q*#'.,! T1+! (2.+-! cH2!
$#3#dI! >,(,! *,! T1+! (2L2(+! #! *,/! U,HQ$+/C! %,(,! *,! T1+! *,/! +/F+.202.#C! #F#$%#! ,!
#.,$$#*#C!+/!1'!F+.#(,!.,'%$#!*#!U1H#'2(#(!\"#$%&C!efff-!eh^`I!

!
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! <#! 2(+#! (+! *#! 2S1#*(#(! (+! %,(,! U,HQ$+! #'%+! +*! (+$+.U,! '#%1$#*! %2+'+! 1'#! *#$S#!

(#%#C!T1+!/+!$+H,'%#!#!02*M/,0,/!2*1/%$#(,/!.,H,!<,.W+C!",'%+/T12+1!N!8,1//+#1I!:,$!,%$#!

F#$%+C!+/!F$,Q#Q*+!T1+!+/%#!.,'.+F.2M'!/+!U#N#!$+0,$3#(,!+'!"#$%&!F,$!L&#!(+!5#$V2'I!4'!

*#! Q2,S$#0&#!E+&/8>! )#! +<F*/'#>! O,$S+!"#Z#.U! $+L+*#! T1+! +'! .2+$%#! ,.#/2M'! 1'! +HF*+#(,!

.,H+'%M!T1+!+/#!',.U+!U#Q$&#!1'#!.,'0+$+'.2#!/,Q$+!c1'!2'S*P/!T1+!(2.+!T1+!+*!U,HQ$+!

L2+'+! (+*!H,',dC! #! *,! T1+!"#$%&C! #*S,!H,*+/%,C! *+! .,'%+/%M-! s4/+! 2'S*P/! #*! T1+! 1/%+(! /+!

$+02+$+!/+!**#H#!@#$*,/!5#$V2'C!N!/1!0$+'%+!+/!*#!*#(+$#!(+!1'#!H,'%#Z#td!\"#Z#.UC![]ha-!

[[a`I!=#Q2(,!+/!T1+!5#$V2'!+$#!H,',S+'2/%#C!+/!(+.2$C!T1+C!(+/(+!*,/!F$2H#%+/C!#%$2Q1&#!1'!

/,*,! ,$2S+'! (+*! G'1'! *+<$)4*C! (+! H,(,! T1+! %,(,/! *,/! /+$+/! U1H#',/C! /+SY'! /1/!

2'L+/%2S#.2,'+/C! F$,.+(+H,/! (+! 1'#!H2/H#! $#3#I! 5+! +/%#!H#'+$#C! #*! 2S1#*! T1+! 5#$V2'C!

"#$%&!+$#!F#$%2(#$2,!(+!1'#!.,'.+F.2M'!H,',S+'2/%#!N!1'2L+$/#*!(+!*#!+/F+.2+!U1H#'#I!<,!

T1+!U#.+!(2/%2'%,/!#!*,/!U,HQ$+/!F$,.+(+!(+!*#/!.,'/%$1..2,'+/!2(+,*MS2.#/!(+!*#!.1*%1$#C!

',!(+!*#!$#3#I!4/%,!/+!2'02+$+!(+!$+0*+J2,'+/!.,H,!P/%#-!cs:,$!+/,!#'U+*#H,/!L2L2$!(+!,$2S+'!

+'! +/%,/! %2+HF,/! (+/T12.2#(,/! +'! T1+! (+/0#**+.+H,/! (+! .,F2#t! <#! L2(#! ',/! **+S#! N#!

$+.#*+'%#(#! N! (+0,$H+C! sN! H,$2H,/! #! L+.+/! /2'! U#Q+$! %+'2(,! %2+HF,! F#$#! U#**#$',/! #!

',/,%$,/!H2/H,/td!\"#$%&C!effe-!ear`g!,!Q2+'!+'!$+0+$+'.2#!#!"#$JC!+'!*#!.$M'2.#!(+(2.#(#!

#!/1!H1+$%+C!.,H+'%#!#/&!/1!%+,$&#!(+!*#!#*2+'#.2M'-!c;'(2S'#!+*!0,$3,/,!#Q+/%2#H2+'%,!(+!

1',/!U,HQ$+/!+'!F$,L+.U,!(+!,%$,/d!\"#$%&C!effe-!ehf`I!

! 9%$#!0#.+%#!(+!*#!.,'.+F.2M'!H#%+$2#*2/%#!(+!"#$%&!S2$#!+'!%,$',!#!*#!$+#02$H#.2M'!

(+!*#!.,'(2.2M'!'#%1$#*!N!#'2H#*!(+*!U,HQ$+I!?#!=.U1*H#'!U#!#(L+$%2(,!T1+!*#/!#'#*,S&#/!

(+! *,! U1H#',! .,'! *,! #'2H#*C! %#'! 0$+.1+'%+/! +'! *,/! +/.$2%,/! (+! "#$%&C! %2+'+'! .,H,!

#'%+.+(+'%+!*#!%+,$&#!/,Q$+!*#!$+*#.2M'!#'#*MS2.#!(+!*#!'#%1$#*+3#!.,'!*#!.,'(1.%#!U1H#'#!

(+!8#*FU!i#*(,!4H+$/,'!\[]_f-!ahXar`I!5+!#U&!T1+!"#$%&!U#N#!+JF$+/#(,!2(+#/!.,H,-!!

c4*!H1'(,!#'2H#*!+/%K!+'!.,'.$+.2M'!+'!%,(#!#/,.2#.2M'!,!F+$/,'#!U1H#'#g!.#(#!
U,HQ$+! **+L#! +'! /&! %,(,! +*! H1'(,! #'2H#*C! +'! T1+! #! L+.+/! +*! *+M'! S$1Z+C! N! *#!
F#*,H#!#$$1**#!N!+*!.+$(,!U,.+#!g!N!%,(#!L2$%1(!+/%K!+'!U#.+$!T1+!(+*!.+$(,!N!*+M'!
%$21'0+!*#!F#*,H#Id!\"#$%&C!effe-!ajj`!

!

! 9!Q2+'-!c>,(,!U,HQ$+!%2+'+!1'!F,.,!(+!*+M'!N!T12+$+!F#$#!/&!+'!*#!L2(#!*#!F#$%+!(+*!

*+M'I!=+!T1+R#!(+!*#!,F$+/2M'!#R+'#g!F+$,!#F+'#/!F1+(+!,F$2H2$C!,F$2H+I!@*#H#!.,'%$#!+*!
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H,',F,*2,! #R+',g! F+$,! #F+'#/! F1+(+! H,',F,*23#$C! H,',F,*23#! \"#$%&C! effe-! a[h`I! =2!

+/%#/!F1(2+$#'!.,'/2(+$#$/+!%#'!/M*,!%$,F,/C!.#Q+!$+.,',.+$!T1+!"#$%&C!+'!/1!.,H+%2(,!(+!

cL2L2$!(+!,$2S+'d!*+!#%$2Q1N+!1'!L&'.1*,!2'(2/,*1Q*+C!(+!#/.+'(+'.2#!$,HK'%2.#C!#!*#!$+*#.2M'!

T1+! (+Q+! +J2/%2$! +'%$+! U,HQ$+! N! '#%1$#*+3#! c4/%1(2#$! *#/! 01+$3#/! (+! *#! '#%1$#*+3#! N!

#F$+'(+$! #! H#'+R#$*#/C! +/! *#! H#'+$#! HK/! (+$+.U#! (+! $+/,*L+$! *,/! F$,Q*+H#/! /,.2#*+/d!

\"#$%&C!effe-!erh`g!H2+'%$#/!T1+!+'!,%$#!.$M'2.#!#02$H#-!cA,!/+!+/!U,HQ$+g!/+!+/!01+$3#g!

/+!+/!'#%1$#*+3#d!\"#$%&C!effe-!ah[`I!

! 7/&! F1+/C! %#'%,! /1! .,'.+F.2M'!H#%+$2#*2/%#! .#F#3! (+! $+.,',.+$! +'! *,! U1H#',! *#!

1'2L+$/#*2(#(! (+! /1! '#%1$#*+3#! ,$2S2'#$2#C! .,H,! *#! $+0*+J2M'! P%2.#! T1+C! %,H#'(,! .,H,!

(+$$,%+$,/! (+! *1.U#C! *#! *2Q+$%#(C! *#! R1/%2.2#! N! +*! #H,$C! +*+L#! *#! +/F+$#'3#! +'! *#!

%$#'/0,$H#.2M'!(+*!H1'(,C!/+!.,'/%2%1N+'!+'!+*! 01'(#H+'%,!(+*!F+'/#H2+'%,!H#$%2#',I!

5+!*,/!.2H2+'%,/!+(202.#(,/!F,$!/1!H+'%,$C!8#0#+*!"#$&#!(+!"+'(2L+C!#/&!.,H,!(+!*#!/1H#!

(+!%,(#!1'#!L2(#C!+*!R,L+'!F,Q$+!T1+!#!*,/![_!#Z,/!01+!.,'(+'#(,!#!%$#Q#R,/!0,$3#(,/C!(+!

*#/! 2'.#'/#Q*+/! *+.%1$#/! N! (+! *,/! (2L+$/,/! +J2*2,/! F,$! 4/F#Z#C! "PJ2.,C! )1#%+H#*#C!

u+'+31+*#! N! 4/%#(,/!6'2(,/C! /+! +$2S+! +*! .,HF$,H2/,!(+/.,*,'23#(,$! (+!7HP$2.#! <#%2'#I!

8,($&S1+3! U#! F$,Q#(,C! +'! /1! *2Q$,! H)! #+*! ('*! 012&$3+*>! T1+! +*! #'U+*,! (+! 1'2(#(!

.,'%2'+'%#*! N#! +$#! 1'! F$,N+.%,! (+! "#$%&! #'%+/! (+! /1! +JF+$2+'.2#! +/%#(,1'2(+'/+I! =2'!

+HQ#$S,C!+/%+!.,H+%2(,!T1+!U#!/+S12(,!$+/,'#'(,!(+/(+!v,*&L#$C!/+!+'$2T1+.2M!(1$#'%+!

*,/! T12'.+! #Z,/! L2L2(,/! +'!A+V!?,$WI! 4'! 4/%#(,/!6'2(,/C!"#$%&! F1(,! .,',.+$! %#'%,! *,/!

#L#'.+/!.,H,!*,/!#.U#T1+/!(+!/1!/2/%+H#!(+H,.$K%2.,C!*#/!$#F#.2(#(+/!(+!*,/!.#F2%#*2/%#/!

.,'%$#!*,/!,Q$+$,/C!#/&!.,H,!*,/!#F+%2%,/!H,',FM*2.,/!+!2HF+$2#*2/%#/!(+!*,/!(+%+'%#(,$+/!

(+*!F,(+$!N!(+*!.#F2%#*!U#.2#!+*!#%$#/,!N!+*!.#,/!T1+!$+2'#Q#!+'!*,/!F#&/+/!*#%2',#H+$2.#',/C!

F,$!(+HK/!F*+%M$2.,/!(+!$+.1$/,/I!q1+!+'!4/%#(,/!6'2(,/C!F#&/!T1+C!F,$!.2+$%,C!#(H2$#Q#C!

(,'(+!#!$#&3!(+*!@,'S$+/,!;'%+$'#.2,'#*!7H+$2.#',!\[^^]X[^]f`!+/.$2Q2M!+*!+'/#N,!T1+C!+'!

*&'+#/!S+'+$#*+/!N!.,'!*#!H#N,$!*1.2(+3C!.,'%+'&#!/1!F$,N+.%,!$+L,*1.2,'#$2,C!/1!F$,F1+/%#!

1%MF2.#C! .,'! *#!T1+! 2'%+'%#Q#!#*.#'3#$! *,!T1+! *#/! 2'(+F+'(+'.2#/!U2/F#',#H+$2.#'#/!',!

U#Q&#'!*,S$#(,!'2!F$+L2/%,I!!
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! 4'!-.)*/&+! 012&$3+C! +*! +'/#N,! #*! T1+! U#S,! $+0+$+'.2#C! /+! .,'.$+%23#'! *#/! 2(+#/!

01'(#H+'%#*+/! (+! (+/.,*,'23#.2M'! +'! +*! F+'/#H2+'%,! H#$%2#',I! 5+! *,/! HK/! (+! T12'.+!

F$,Q*+H#/! .,'! /1/! /,*1.2,'+/! T1+! +'! +*! +'/#N,! /+! F$+/+'%#'C! H+'.2,'#$P! *#/! T1+!

.,'/2(+$,!+/+'.2#*+/I!

! :$2H+$!F$,Q*+H#-! /+!T12+$+!S,Q+$'#$!.,'! 0M$H1*#/!H#*!#F*2.#(#/!(+!,%$,/!F#&/+/!

\"#$%&C!effe-![eC![h`I!=,*1.2M'-!U#N!T1+!/#Q+$!.,'!T1P!+*+H+'%,/!+/%K!U+.U,!1'!F#&/!F#$#!

S,Q+$'#$*,!Q2+'!\"#$%&C!effe-![hX[r`I!!

! =+S1'(,! F$,Q*+H#-! +*! U,HQ$+! '#%1$#*! /+! U#! *+L#'%#(,! .,'%$#! +*! .$2,**,! +JM%2.,!

F,$T1+!+/%+! *,!U#!/,H+%2(,!N!+'S#Z#(,C! *,!T1+!U#! **+L#(,!#*!/1$S2H2+'%,!(+! *#/! %2$#'&#/!

\"#$%&C!effe-![r`I!=,*1.2M'-!c.,',.+$!+*!F#&/!N!S,Q+$'#$*,!.,'0,$H+!#*!.,',.2H2+'%,C!+/!+*!

Y'2.,!H,(,!(+!*2Q$#$*,!(+!*#/!%2$#'&#/d!\"#$%&C!effe-![j`I!

! >+$.+$! F$,Q*+H#-! *#! +(1.#.2M'! ',! (+Q+! F$2L2*+S2#$! +*! .,',.2H2+'%,! (+! ,%$#/!

.1*%1$#/! +'! (+%$2H+'%,! (+! *#! F$,F2#I! =,*1.2M'-! (#$*+! F$2,$2(#(! #! *#! .1*%1$#! #H+$2.#'#!

\"#$%&C!effe-![j`I!!

! @1#$%,!F$,Q*+H#-!4'!*,/!F#&/+/!#H+$2.#',/!/+!2H2%#!N!.,F2#!(+H#/2#(,I!=,*1.2M'-!*,!

2HF,$%#'%+!+/!.$+#$C!*++$!F#$#!#F*2.#$!N!',!F#$#!.,F2#$!\"#$%&C!effe-!eh`I!!

! o12'%,!F$,Q*+H#-!0#*%#!(+!/+'%2(,!.$&%2.,I!=,*1.2M'-!F1+/%,!T1+!*#!.$&%2.#!+/!/#*1(C!

*,/!F1+Q*,/!U#'!(+!L2L2$!.$2%2.K'(,/+!\"#$%&C!effe-!er`I!! !

! :,$!Y*%2H,C!/+Z#*#!.,'!/1!/+J%,!F$,Q*+H#C!+*!(+/F$+.2,!#!*,/!2'0+*2.+/I!=,*1.2M'-!U#N!

T1+!Q#R#$/+!N!#*3#$*,/!+'!*,/!Q$#3,/C!U#N!T1+!L#*,$#$!#*!2'(2,!N!#*!'+S$,!\"#$%&C!effe-!er`I!

!

*F7;>FE&(;<5;9E&

5+/(+![]j[C!.1#'(,!#F#$+.2M!;+*!7)4+*!+%$)&/+*!()!012&$3+!;+/$4+C!4(1#$(,!)#*+#',!%1L,!

*#! 0+*23! ,.1$$+'.2#! (+! .,'R1'%#$! +*! F+$2,(2/H,! .,'! *#! U2/%,$2,S$#0&#C! U#.2+'(,! S#*#C! #*!

H2/H,! %2+HF,C! (+! 1'! +',$H+! %#*+'%,! '#$$#%2L,I! =1! #.%2L2(#(! /+! U#Q&#! 2'2.2#(,! +'! *#!

(P.#(#!(+! *,/! /+/+'%#!.,H,!F+$2,(2/%#C! *,! .1#*!#F#$+.+! %+/%2H,'2#(,!+'! *#! .,*+..2M'!(+!

.$M'2.#/!.,'!+*! %&%1*,!-'*'/&'*!()3$1'*!4'! \[]^]`I!4*!U+.U,!(+!T1+!H+!$+02+$#!#*! %#*+'%,!
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'#$$#%2L,!(+!)#*+#',C!(+! *#!H2/H#!H#'+$#!T1+!H+!U+!$+0+$2(,!#!"#$%&!.,H,!F,+%#C!H+!

,Q*2S#!#!1'#!F$+.2/2M'I!

! 5+/(+! *#! F+$/F+.%2L#! (+! *#! *2%+$#%1$#! *,! T1+! HK/! $+/#*%#! +'! /1! ,Q$#! +/! *#!

F$+(2*+..2M'!F,$!+*!$+*#%,C!H2+'%$#/!T1+C!(+/(+!*#!F+$/F+.%2L#!(+*!F+$2,(2/H,C!*,!+/+'.2#*!

+/!+*!,QR+%2L,!(+!2'0,$H#$C!#$S1H+'%#$!N!(+Q#%2$I!4'!*#!.,*+..2M'!(+!.$M'2.#/!$+.,S2(#/!+'!

-'*'/&'*! ()3$1'*!4'! /+! F$,(1.+C! 1'#! #*+#.2M'!+'%$+! *#! +/.$2%1$#!F+$2,(&/%2.#C! N#! /+#! +'!

+'%$+L2/%#/! N! #$%&.1*,/! (+! 0,'(,C! N! *#! +/.$2%1$#! *2%+$#$2#C! +H2'+'%+H+'%+! '#$$#%2L#I! =2'!

+HQ#$S,C! F#$#! )#*+#',! +/#! #*2#.2M'! /+! .,'/%2%1N+! .,H,! 1'! %,(,! 2'(2L2/2Q*+I! 4'! 1'#!

+'%$+L2/%#! (+! []]h! /+Z#*M! #*! $+/F+.%,-! cU#/%#! +*! #Z,! []jf! .1#'(,! +/.$2Q&! ;+*! 7)4+*!

+%$)&/+*! ()! 012&$3+! ;+/$4+C! *#! *2%+$#%1$#! U#Q&#! /2(,! 1'#! .,/#! /+.1'(#$2#C! F+$,! (+/(+! +*!

F$2'.2F2,!/+'%&!T1+!+*!F+$2,(2/H,!+$#!1'#!0,$H#!(+!*2%+$#%1$#I!\5#(#C![]]h-!ar`I! !

! <,! 2HF,$%#'%+!(+! +/%#/! F$2H+$#/! .$M'2.#/! (+!)#*+#',!+/! T1+!+'!+**#/! ',! /M*,! /+!

H#'+R#'!.,'!,$2S2'#*2(#(!*,/!$+.1$/,/!$+%M$2.,/C!/2',!T1+!#F#$+.+'!2'',L#.2,'+/!+/%P%2.#/!

T1+!U#.+'! $+.,$(#$!#! *,/!'#$$#(,$+/!(+*!%''1! *2%+$#$2,I!@#Q+!H+'.2,'#$!+'%$+!P/%#/! *,/!

0$#SH+'%,/!(+!(2K*,S,/!+HF*+#(,/!#!H#'+$#!(+!$+F$+/+'%#.2M'C!+*!.,**#S+!N!+*!F1'%,!(+!

L2/%#!+'!/+S1'(#!F+$/,'#I!7(+HK/!(+!+/%#/!%P.'2.#/C!+'!*#/!.$M'2.#/!(+!-'*'/&'*!()3$1'*!

4'! #F#$+.+'!N#!#*S1',/! $#/S,/!(+!+/%2*,!T1+! *1+S,!#L#'3#'!#!1'!F$2H+$!F*#',!+'!,Q$#/!

.,H,!E)1'&$+*!()#!9.)I'>!"#!#$%&'!()!#'*!+%&+,'*!N!;+*!<+#+%&+*!+4(+4/)*5!"+!$+02+$,!#!1'!

%2F,!(+!.$M'2.#!.#H#*+M'2.#!+'!*#!T1+!*,/!%+J%,/C!,$(+'#(,/!/+SY'!+*!F$2'.2F2,!(+*!3'##+I)C!

/+!.#$#.%+$23#'!F,$!*#!01+$3#!%+/%2H,'2#*!(+!*#!F#*#Q$#!L2L#C!N#!/+#!,$#*!,!+/.$2%#5!9%$,!(+!

*,/!$#/S,/!(+!+/%2*,!T1+!(+/F1'%#!+'!+/%#/!F$2H+$#/!.$M'2.#/!+/!+*!%+H#!(+!*,/!H2/%+$2,/!(+!

*#!$+#*2(#(C!(+!*#/!$+L+*#.2,'+/!+'!T1+!#*S,!+J%$#,$(2'#$2,!,!H#$#L2**,/,!#0*,$#!+'!H+(2,!

(+!1'!#.,'%+.2H2+'%,! $+#*g! ,!Q2+'C! (+! *#! 2$$1F.2M'!(+! *#! 0#'%#/&#!,! *#!F+$L2L+'.2#!(+! *,/!

H2%,/I! O1'%,! #! +/%,C! *#! ,%$#! .#$#.%+$&/%2.#! T1+! T12+$,! F1'%1#*23#$! #T1&! +/! +*! H#'+R,!

/2/%+HK%2.,!N!F$+0+$+'%+!(+!02S1$#/!,Q*2.1#/!.,H,!*#!2$,'&#!N!*#!F#$#(,R#I!!

! 4*!$#/S,!T1+!*+!#%$2Q1N+!1'#!(2H+'/2M'!+J%$#,$(2'#$2#!#!1'!U+.U,!,!F+$/,'#C!F1+(+!

+R+HF*202.#$/+!+'!*#!.$M'2.#!/,Q$+!+*!#/+/2'#%,!(+*!@U+!%2%1*#(#!c"KS2.#!H1+$%+!F#$#!1'#!
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L2(#!HKS2.#dI! 4'! 1'#! .$M'2.#! /,Q$+! 1'#! L2/2%#! #! @#*20,$'2#C! F,$! ,%$#! F#$%+C! 2'%+$.#*#! 1'!

#0,$2/H,!T1+!/+!'1%$+!+'!1'#!#'P.(,%#-!

b#N! 1'#! H+(2(#! .,'L+'.2,'#*! (+*! %2+HF,! T1+! /M*,! *,/! *,.,/! N! *,/! 0$#.#/#(,/!
#F$+'(2.+/!(+!(2,/+/!N!*,/!'2Z,/!F1+(+'!U#.+$!/#*%#$!+'!F+(#3,/I!q*,$+'.2#C!T1+!',!
U#!.1HF*2(,!%,(#L&#!.1#%$,!#Z,/C!H+!U#Q*M!+*!,%$,!(&#!(+!c1'#!U2R#!H&#C!T1+!%+'&#!
#N+$C!.1#'(,!+$#!S$#'(+d!\[]^]-![fj`I!

!
! <#! 2'S+'12(#(! 2'0#'%2*! L2/%#! .,H,! +JF$+/2M'! F,P%2.#C! *,/!H2%,/! 2'(&S+'#/C! #*! 2S1#*!

T1+!*#!0#'%#/&#!NC!*,!T1+!+'!;+*!<+#+%&+*!+4(+4/)*!**#HM!+*!(+$+.U,!#!/,Z#$C!/,'!%+H#/!T1+!

F$,*20+$#'!+'!*#!,Q$#!(+!)#*+#',I!@,H,!%#*!/+!%$#%#!(+!+JF+$2+'.2#/!N!+J%$#F,*#.2,'+/!T1+C!

#*! ,F,'+$/+! #! *,! .,'L+'.2,'#*! N! #! *#/! .,'/+.1+'.2#/! 2(+,*MS2.#/! (+! *#! (,H2'#.2M'C!

/2HQ,*23#'! *#!F,/2Q2*2(#(!(+! $+2L2'(2.#$! *,!U1H#',!N! /1! $+*#.2M'!.,'! *#!'#%1$#*+3#I!4/%,/!

+/F#.2,/!(+!*2Q+$%#(!F,%+'.2#*!#(T12+$+'!1'!L#*,$!/1F+$*#%2L,C!%,(#!L+3!T1+C!#F#$+R#(#!#*!

(,*,$!(+!*#!$+#*2(#(!.,'0*2.%2L#!(+!7HP$2.#!<#%2'#C!+'!/1/!+/.$2%,/!.,'!0$+.1+'.2#!+H+$S+!*#!

+/F+$#'3#C! +*+H+'%,! /1QN#.+'%+! #!H1.U,/! (+! /1/! %+J%,/! /,Q$+! +*!H2%,C! *#! 0#'%#/&#! N! +*!

/1+Z,I! 8+H2%2P'(,/+! #! @#$F+'%2+$C! )#*+#',! **#H#! #! +/#/! $+L+*#.2,'+/! c*,! $+#*!

H#$#L2**,/,dC!F+$,! *,!T1+!+'!+**#/!(+/#%#! *#!F,/2Q2*2(#(!(+! *#!+/F+$#'3#!+/!/1!H#'+$#!(+!

+'%+'(+$!*#!$+#*2(#(!.,H,!1'!.,'%2'1,!(+L+'2$!(+!.,'%$#(2..2,'+/-!

5+/#%#$! *#/! L,.+/C! (+/+'/,Z#$! *,/! /1+Z,/-! +/.$2Q,! T1+$2+'(,! $+L+*#$! *,! $+#*!
H#$#L2**,/,C!N!(+/.1Q$,!*,!$+#*!H#$#L2**,/,!+'!+*!+J#.%,!.+'%$,!(+!*,!$+#*!U,$$,$,/,!
(+!7HP$2.#I!
4'!+/%#/!%2+$$#/C!*#!.#Q+3#!(+*!(2,/!4*+SSY#!**+L#!*#!H1+$%+!+'!*#!'1.#!N!*#!L2(#!+'!*#!
.#$#I!@#(#!F$,H+/#!+/!1'#!#H+'#3#g!.#(#!FP$(2(#C!1'!+'.1+'%$,I!5+! *,/!H2+(,/!
'#.+'! *,/!.,$#R+/g!N!(+! *#/!(1(#/C! *#/!.+$%+3#/I!<,/!/1+Z,/!#'1'.2#'!,%$#!$+#*2(#(!
F,/2Q*+!N!*,/!(+*2$2,/C!,%$#!$#3M'I!
7*!02'!N!#*!.#Q,C!/,H,/!*,!T1+!U#.+H,/!F#$#!.#HQ2#$!*,!T1+!/,H,/I!<#!2(+'%2(#(!',!
+/!1'#!F2+3#!(+!H1/+,C!T12+%+.2%#!+'!*#!L2%$2'#C!/2',!*#!/2+HF$+!#/,HQ$,/#!/&'%+/2/!
(+!*#/!.,'%$#(2..2,'+/!'1+/%$#/!(+!.#(#!(&#I!
4'!+/#! 0+C! 01S2%2L#C!.$+,I!"+!$+/1*%#! *#!Y'2.#! 0+!(2S'#!(+!.,'02#'3#C!F,$! *,!H1.U,!
T1+!/+!F#$+.+!#*!Q2.U,!U1H#',C!R,(2(,!F+$,!/#S$#(,C!N!#!*#!*,.#!#L+'%1$#!(+!L2L2$!
+'!+*!H1'(,!\)#*+#',C![]^]-![[[`I!

!
! <#! 0+! +'! *#! .,'%$#(2..2M'C! F$,Q#Q*+H+'%+! *+! L2+'+! #! )#*+#',! (+*! H#%+$2#*2/H,!

(2#*P.%2.,I!7*!H2/H,!%2+HF,C!+'!+**#!$+/2(+!+*!H#'+R,!+J%+'/2L,!T1+C!R1'%,!.,'!*,/!R1+S,/!

(+! F#*#Q$#/C! U#.+! (+! *#/! 02S1$#/! ,Q*2.1#/! .,H,! *#! 2$,'&#! N! *#! F#$#(,R#I! )#*+#',! +/! 1'!
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+/.$2%,$! 0#/.2'#(,C! %#'%,!.,'! *#!.,'%$#(2..2M'C!.,H,!.,'! *#/!F#$#(,R#/I!4'!"#! #$%&'!()! #'*!

+%&+,'*C! 2'.*1/2L+C!+/%#Q*+.+!1'#!$+*#.2M'!+'%$+!#HQ#/-!c=2! *#!.,'%$#(2..2M'!+/!+*!F1*HM'!

(+! *#! U2/%,$2#C! *#! F#$#(,R#! U#! (+! /+$C! /+! H+! ,.1$$+C! +*! +/F+R,! T1+! *#! U2/%,$2#! 1/#! F#$#!

%,H#$',/!+*!F+*,d!\[[h`I!=2'!+HQ#$S,C! *,!T1+!*+!.,'02+$+!#! *#!.,'%$#(2..2M'!N! *#!F#$#(,R#!

1'! /+'%2(,! F$,01'(,! +/! *#! F+$/F+.%2L#! 2$M'2.#! T1+! #(,F%#! S+'+$#*H+'%+! )#*+#',! +'!

01'.2M'! (+! +**#/I! ! 7! L+.+/! *#! 2$,'&#C! T1+C! .,H,! +'! +*! %+J%,! T1+! /2S1+C! %2%1*#(,! c<#!

+J.+F.2M'dC!/+!%,$'#!/#$.#/H,C!/+!.,'/%$1N+!.,H,!1'#!2'%+$F$+%#.2M'!(+!1'!U+.U,!/#.#(,!

(+!*#!$+#*2(#(-!!

4J2/%+!1'!/,*,!*1S#$!(,'(+!+*!',$%+!N!+*!/1$!(+*!H1'(,!/+!+'0$+'%#'!+'!2S1#*(#(!(+!
.,'(2.2,'+/-! +/! 1'#! .#'.U#! (+! 0Y%Q,*! (+! v$#/2*C! +'! *#! (+/+HQ,.#(1$#! (+*! 8&,!
7H#3,'#/I!<#!*&'+#!(+*!+.1#(,$!.,$%#!F,$!*#!H2%#(!+*!+/%#(2,!w+$x,C!+'!7H#FKC!(+!
H,(,! T1+! .#(#! +T12F,! R1+S#! 1'! %2+HF,! +'! +*! /1$! N! ,%$,! %2+HF,! +'! +*! ',$%+!
\)#*+#',C![]]^-!ej`I!

!
! )#*+#',C!.,'!0$+.1+'.2#C!1$(+!1'#!02'#!*&'+#!+'%$+!$+#*2(#(!N!02..2M'!+'!H1.U,/!(+!

/1/!+/.$2%,/C!F+$,!/1!2'S+'2,!#*!H2/H,!%2+HF,C!',!(+/H2+'%+!*#!F$,.+(+'.2#!L+$#3!(+!/1/!

2'L+/%2S#.2,'+/I! 5+/(+! /1! F+$/F+.%2L#! 2$M'2.#! +/! .#F#3C! F,$! +R+HF*,C! (+! H#'+R#$! *#!

.,'%$#(2..2M'!N!*#!F#$#(,R#!F,$!H+(2,!(+!.2%#/!+JF$+/#(#/!F,$!02S1$#/!U2/%M$2.#/I!7/&C!+'!+*!

*2Q$,!=+/+*!+&&$%+5!;+!)*3.)#+!()#!1.4('!+#!&)72*!/+!*++!*,!/2S12+'%+-!

7/&! /+! F$1+Q#! T1+! *,/! '+S$,/! /,'! 2'0+$2,$+/! \=+SY'! *,/! F+'/#(,$+/! (+! *,/! /2S*,/!
(2+.2,.U,!N!(2+.2'1+L+`!

J+&'4!()!E'4/)*6.$).>!<+(&)!()!#+!()1'3&+3$+!1'()&4+-!8+/1*%#!2HF+'/#Q*+!T1+!
52,/C!T1+!+/!1'!/+$!H1N!/#Q2,C!U#N#!F1+/%,!1'!#*H#!Q1+'#C!+'!1'!.1+$F,!'+S$,I!

K+&#! 7'4! ;$44)'>! 3#+*$9$3+('&! ()! #+*! <#+4/+*! :! ()! #'*! +4$1+#)*-! 4*! '+S$,! +/!
L#S#Q1'(,C!F+$+3,/,C!'+S*2S+'%+C!2'(,*+'%+!N!(+!.,/%1HQ$+/!(2/,*1%#/I!

H+7$(! L.1)>! )4/)4($('! )4! )4/)4($1$)4/'! G.1+4'-! 4*! '+S$,! F1+(+! (+/#$$,**#$!
.2+$%#/!U#Q2*2(#(+/!F$,F2#/!(+! *#/!F+$/,'#/C!.,H,!+*! *,$,!.,'/2S1+!U#Q*#$!#*S1'#/!
F#*#Q$#/I!

"/$)44)!M)&&)*>!*+%$'!)4!+4+/'18+-!<,/!'+S$,/!+/%K'!.,'(+'#(,/!#!/+$!F$2H2%2L,/C!
F,$T1+!%2+'+'!F,.#!(2/%#'.2#!+'%$+!+*!,HQ*2S,!N!+*!F+'+!\)#*+#',C![]]^-!_h`I!

! 9%$#/!L+.+/C!*#!F#$#(,R#!,Q$#!.,H,!1'!$+.1$/,!$+%M$2.,!T1+!/2$L+!F#$#!(+/H#'%+*#$!

*#/!.,'%$#(2..2,'+/!(+!*#!$+#*2(#(!.,'%+HF,$K'+#-!

<,/!01'.2,'#$2,/!',!01'.2,'#'I!
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<,/!F,*&%2.,/!U#Q*#'!F+$,!',!(2.+'I!
<,/!L,%#'%+/!L,%#'!F+$,!',!+*2S+'C!
<,/!H+(2,/!(+!2'0,$H#.2M'!(+/2'0,$H#'I!
<,/!.+'%$,/!(+!+'/+Z#'3#!+'/+Z#'!#!2S',$#$I!
<,/!R1+.+/!.,'(+'#'!#!*#/!L&.%2H#/I!
<,/!H2*2%#$+/!+/%K'!+'!S1+$$#!.,'%$#!/1/!.,HF#%$2,%#/I!
<,/!F,*2.&#/!',!.,HQ#%+'!*,/!.$&H+'+/C!F,$T1+!+/%K'!,.1F#(,/!+'!.,H+%+$*,/I!
<#/!Q#'.#$$,%#/!/+!/,.2#*23#'C!*#/!S#'#'.2#/!/+!F$2L#%23#'I!
4/!HK/!*2Q$+!+*!(2'+$,!T1+!*#!S+'%+I!
<#!S+'%+!+/%K!#*!/+$L2.2,!(+!*#/!.,/#/!\)#*+#',C![]^]-![[j`I!
!!!

! 7'%+/!(+!.,H+'%#$!*#!.$&%2.#!0$,'%#*!T1+!#!%$#LP/!(+!*#!2$,'&#!*,S$#!)#*+#',!.,'%$#!

',!/M*,!+*!+/%#(,!(+!.,/#/!(+*!'+,*2Q+$#*2/H,C!/2',!.,'%$#!*#/!.,'/+.1+'.2#/!'+S#%2L#/!(+!

*#/! 2(+,*,S&#/! 2HF+$2#*2/%#/!N!+*!F+'/#H2+'%,!Y'2.,!T1+!L2+'+!(+/(+!+*!F#/#(,C!(2$P!1'#/!

Y*%2H#/!F#*#Q$#/!/,Q$+!+*!H#'+R,! *Y.2(,!T1+!U#.+!(+! *,/! $+.1$/,/! $+%M$2.,/I!?#!U+!(2.U,!

T1+!+'!*#!F$,/#!!(+!)#*+#',!/+!#(L2+$%+!1'#!F$+(2*+..2M'!F,$!*#/!02S1$#/!,Q*2.1#/I!:#$#!/+$!

+J#.%,C!#(+HK/!(+!*,/!%$,F,/C!+*!*+.%,$!F1+(+!+'.,'%$#$!1'!H#'+R,!#Q1'(#'%+!(+!02S1$#/!

(+! (2..2M'! .,H,! R1+S,/! (+! F#*#Q$#/C! F#$,',H#/2#! N! $+%$1P.#',C! #/&! .,H,! 02S1$#/! (+!

F+'/#H2+'%,!%#*+/!.,H,!U2FP$Q,*+C!+10+H2/H,C!F#$#(,R#C!,J&H,$,'!NC!+'!*#!Q#/+!(+!P/%#/C!

1'!H#'+R,C! #1'T1+!',!+J.*1/2L,C!(+! *#! 2$,'&#I! 4/%#!Y*%2H#!F$+.2/2M'!+/! 2HF,$%#'%+C! %,(#!

L+3! T1+! +'! *#! F$,/#! (+! )#*+#',! .,+J2/%+'! *#! MF%2.#! ,QR+%2L2/%#! (+*! 2'L+/%2S#(,$C! T1+! /+!

#F+S#!#!*,/!U+.U,/!U2/%M$2.,/C!*#!MF%2.#!*&$2.#C!T1+!+*+L#!F,$!H+(2,!(+!*#!.+*+Q$#.2M'!%,(,!

#T1+**,!T1+!+'%$#Z#!/2HQM*2.#H+'%+! *#!F+$F+%1#.2M'!(+! *#!L2(#!N! ! *#!MF%2.#!/#%&$2.#!T1+C!

F,$! H+(2,! (+! *#! 2$,'&#C! +*! /#$.#/H,! N! +*! 2'S+'2,C! Q1/.#! .,'%$#/%#$! .$&%2.#H+'%+! *#/!

.,'%$#(2..2,'+/!2(+,*MS2.#/!2'U+$+'%+/!#*!.#F2%#*2/H,I!!

! 5+! +/%#/! %$+/! MF%2.#/! ,! F+$/F+.%2L#/C! *#! ,QR+%2L2/%#! +/%K! +'! *#! Q#/+! (+! *#! 01'.2M'!

.,S',/.2%2L#!N!+/!2'/+F#$#Q*+!#!*#!#.%2L2(#(!%#'%,!(+*!.$,'2/%#C!.,H,!(+*!+/.$2%,$I!!<#!MF%2.#!

,QR+%2L2/%#! +'.#$'#! *#! .$&%2.#! H#$J2/%#! #! *#! T1+! $+H2%+! +*! #'K*2/2/! U2/%M$2.,! N! /,.2#*! (+!

)#*+#',g!#*!H2/H,!%2+HF,!T1+!/+!.,'/%2%1N+!+'!+*!+R+!S$#L2%#%,$2,!T1+!+/%#Q*+.+!N!H,L2*23#!

*,/! '+J,/! /+.$+%,/! +'%$+! $+0*+J2M'! P%2.#! N! .,HF$,H2/,! 2(+,*MS2.,! H#'202+/%,/! +'! *#/!

MF%2.#/! *&$2.#!N!/#%&$2.#I!<#!MF%2.#! *&$2.#! **+L#!1'!.,H+%2(,!(+!$+2L2'(2.#.2M'!/,.2#*g!#Q#$.#!

%,(,! .1#'%,! F+$/2/%+! .,H,! $+/2/%+'.2#! N! #/F2$#.2M'! 1%MF2.#! (+*! .#HQ2,C! N! /+! #/1H+!
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/2HQM*2.#H+'%+C!N#!/+#!F,$!H+(2,!(+! %+/%2H,'2,/!L+$#.+/!,!.,H,!F,$! $+F$+/+'%#.2,'+/!

02..2,'#(#/C! .1N,! +/F&$2%1! .+*+Q$#%,$2,! /+! '1%$+! +'! *,! $+#*! H#$#L2**,/,C! +'! *#! 0#'%#/&#!

F,F1*#$! N! +'! *,/!H2%,/! 2'(&S+'#/! N! F,F1*#$+/I! <#! MF%2.#! /#%&$2.#C! +'! .,'%$#/%+C! **+L#! 1'!

.,H+%2(,!(+!(+'1'.2#!/,.2#*g!#Q#$.#!*#/!F$K.%2.#/!N!.,'/+.1+'.2#/!(+/U1H#'23#'%+/!T1+!*#!

(,H2'#.2M'C! #! %$#LP/! (+! *#/! 0,$H#.2,'+/! 2(+,*MS2.#/! #*2+'#(,$#/C! +R+$.+'C! %#'%,! +'! *#!

H+'%#*2(#(! 2'(2L2(1#*C! .,H,! +'! *#! .,'(1.%#! .,*+.%2L#I! 7/&! F,$! +R+HF*,C! #! %$#LP/! (+!

F#$,(2#/!2'S+'2,/#/!.,H,!c7$H#,/!*,/!1',/!#!*,/!,%$,/d!\)#*+#',C![]]^-!ej`!(+!1'!F#/#R+!

Q&Q*2.,C! ,! c<,/! H+(2,/! R1/%202.#'! *,/! 02'+/d! \)#*+#',C! []]^-! ej]`C! (+! "#! =&843$<)! (+!

"#T12#L+*,C! +*! #1%,$! (+S$#(#C! .,'! 1'#! .$&%2.#! U1H,$&/%2.#! #'.*#(#! +'! *#! 2$,'&#C! (,/!

0+'MH+',/!H1N!#.%1#*+/!(+$2L#(,/!(+!*#!(,H2'#.2M'-!+*!#$H#H+'%2/H,!N!*#!H#'2F1*#.2M'!

H+(2K%2.#I!!

! 4*! +0+.%,! (+/.,*,'23#(,$! (+! *#! ,Q$#! (+! )#*+#',! /+! .20$#! ',! /M*,! +'! *#! MF%2.#!

,QR+%2L2/%#!N!.$&%2.#!(+!7HP$2.#!<#%2'#C!/2',!+'! *#! *1.2(+3!.,'! *#!T1+!+/!.#F#3!(+!H#'+R#$!

+/%P%2.#H+'%+! *,/!$+.1$/,/!$+%M$2.,/!F#$#!F,%+'.2#$!(+!+/%#!H#'+$#!1'#!L2/2M'!F$,01'(#!

(+!*,/!F$,Q*+H#/!T1+!#T1+R#'!/1!$+#*2(#(C!F$,Q*+H#/!T1+!',!/,'!,%$,/!T1+!*,/!(+$2L#(,/!

(+!*#!U+$+'.2#!.,*,'2#*!(+!7HP$2.#!<#%2'#!N!(+!%,(#/!*#/!0,$H#/!(+!(,H2'#.2M'C!T1+!(+/(+!

*#! .,*,'2#! U#/%#! +*! .#F2%#*2/H,! S*,Q#*23#(,$! U#'! .,'**+L#(,! /1.+/2L,/! +/.+'#$2,/! (+!

+JF*,%#.2M'C! #*2+'#.2M'C! L2,*+'.2#! N! (+/%$1..2M'! (+! *#! '#%1$#*+3#I! )$#.2#/! #! *#! MF%2.#!

/#%&$2.#C! *#! .$&%2.#! (+! *#! (,H2'#.2M'! **+L#! #! )#*+#',C! 2'.*1/,C! HK/! *+R,/C! F1+/! +'! *#! .2%#!

#'%+$2,$!/,Q$+!*#!2'.,HF$+'/2M'!(+*!0+',%2F,!(+!*,/!'+S$,/C!/+!$+/#*%#!+*!U+.U,!(+!T1+!+'!

+*! 2'%+$2,$!(+! *#!.2L2*23#.2M'!,..2(+'%#*!/+!U#! *+S2%2H#(,! *#!(,H2'#.2M'C!/1/%+'%K'(,/+!+'!

0#*#.2#/!.2+'%&02.#/C!/,!F$+%+J%,!(+!.,',.2H2+'%,Ia!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a! ! 4'! +*! *2Q$,! N1+I)*! '9! M+7+I)*5! 043$)4/! &''/! '9!1'()&4! <&)O.($3)! $4! P)*/)&4! 3.#/.&)! (+! )1/%#L!
O#U,(#! T1+(#! F*+'#H+'%+! .,HF$,Q#(#! *#! F+$/2/%+'.2#! (+! %+,$&#/! .2+'%&02.#/! $#.2/%#/! T1+! /+! 01'(#Q#'! +'!
#F#$2+'.2#/! N! F$+R12.2,/I! ;'.*1/,C! *#! F1Q*2.#.2M'! (+! "#! '&$I)4! ()! #+*! )*<)3$)*! (+! 5#$V2'C! T12+'! +$#!
H,',S+'2/%#C!01+!%+$S2L+$/#(#!N!.,'!+**,!/+!0,$%#*+.2M!#Y'!HK/!*#!%+,$&#!F,*2S+'2/%#!T1+!/+!+HF+.2'#Q#!+'!
F$,Q#$! T1+! /M*,! *,/! '+S$,/! F$,L+'&#'! (+! *,/! /2H2,/! \O#U,(#C! []]]-! j_C! ^_`I! 4'! +*! /2S*,! E;E! +/#/!
H#'20+/%#.2,'+/!/+1(,.2+'%&02.#/!/2$L2+$,'!(+!Q#/+!F#$#!R1/%202.#$!+*!.,*,'2#*2/H,I!
!
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! 9%$,! .1+/%2,'#H2+'%,!T1+! **+L#! #! F+'/#$! +'!1'#! 0#*#.2#! +/! *#! 2(+#!,02.2#*! (+!T1+!

4/F#Z#! (+/.1Q$2M!7HP$2.#I! =+SY'!)#*+#',C! #! +J.+F.2M'! (+!),'3#*,!)1+$$+$,C! u#/.,! (+!

o12$,S#C!=#U#SY'!N!<#/!@#/#/C!*#!#Q$1H#(,$#!H#N,$&#!(+!*,/!.,'T12/%#(,$+/!',!/1F2+$,'!

L+$! #! 7HP$2.#g! *#! .,'T12/%#! +/F#Z,*#! *,! T1+! U23,! 01+! $+F$,(1.2$! +'! +**#! *#/! F$K.%2.#/!

2'%,*+$#'%+/!(+!*#!4/F#Z#!Y'2.#I!5+!#U&!T1+C!F#$#!P*C!+*!5&#!(+!*#!8#3#!2'#1S1$M!1'!.2.*,!(+!

$#.2/H,!T1+!7HP$2.#! %,(#L&#! F#(+.+! \)#*+#',C! []][-! [ef`I! <#! 2(+#! (+*! (+/.1Q$2H2+'%,C!

#Z#(+C!+/!/,/F+.U,/#!N#!T1+-!!

c'2'S1'#!+HF$+/#!2HF+$2#*C!'2!*#/!(+!#'%+/!'2!*#/!(+!#U,$#C!(+/.1Q$+I!<#!#L+'%1$#!
(+! *#! 1/1$F#.2M'! N! +*! (+/F,R,! ',! (+/.1Q$+-! +'.1Q$+I! A,! $+L+*#-! +/.,'(+I! :#$#!
$+#*23#$/+C! '+.+/2%#! .,#$%#(#/! 2(+,*MS2.#/! T1+! .,'L2+$%#'! *#! #$Q2%$#$2+(#(! +'!
(+$+.U,d!\)#*+#',C![]][-![ef`I!
!

! 7!*#!*13!(+!+/%,/!.1+/%2,'#H2+'%,/!.#Q+!(+(1.2$!T1+!)#*+#',!.,2'.2(+!.,'!*#!%+/2/!

(+!T1+!+*!#%$#/,!(+!7HP$2.#!<#%2'#!/+!(+Q+!#! *#!U+$+'.2#!.,*,'2#*C! *#!.1#*C!#!H2! R12.2,!U#!

F+$/2/%2(,!U#/%#!+*!(&#!(+!U,NI!=2!+'!#*S,!/+!2(+'%202.#!+*!U+.U,!(+!T1+!*,/!U+$+(+$,/!(+!*,/!

.,'T12/%#(,$+/! +'! 7HP$2.#! <#%2'#! U#'! H#'%+'2(,! *#! (,Q*+! 2(+,*,S&#! (+! .,*,'23#(,$X

.,*,'23#(,!+/!+'!*#!%,$.2(#!F$K.%2.#!(+!T1+C!/,!F$+%+J%,!(+!2HF*#'%#$!+*!F$,S$+/,C!/+!(+Q+C!

',!#(#F%#$C!/2',!#(,F%#$!#.$&%2.#H+'%+! *#/!F$K.%2.#/!+.,'MH2.#/!N!F,*&%2.#/!(+! *,/!F#&/+/!

U+S+HM'2.,/C!S+'+$#*H+'%+!+'!(+%$2H+'%,!(+!*,/!U1H2*(+/I!4'!+/%+!/+'%2(,C!)#*+#',!',!

U#!.+/#(,!(+!(+'1'.2#$!+/%+!,$(+'!(+!.,/#/g!N!U#!2(,!#Y'!HK/!*+R,/!#*!.,'L+$%2$/+!+'!1'!

0+$L2+'%+!(+0+'/,$!(+! *,/! 2'(&S+'#/C! #!T12+'+/C!+'!+*!H#$.,!(+*! .#F2%#*2/H,!S*,Q#*23#(,$!

**#H#!*,/!'#(2+/-!

<,/!'#(2+/-!*,/!U2R,/!(+!'#(2+C!*,/!(1+Z,/!(+!'#(#I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<,/!'#(2+/-!!*,/!'2'S1',/C!*,/!'2'S1'+#(,/C!.,$$2+'(,!*#!*2+Q$+C!H1$2+'(,!
*#!L2(#C!R,(2(,/C!$+R,(2(,/-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o1+!',!/,'!#1'T1+!/+#'I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o1+!',!U#Q*#'!2(2,H#/C!/2',!(2#*+.%,/I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o1+!',!F$,0+/#'!$+*2S2,'+/C!/2',!/1F+$/%2.2,'+/I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o1+!',!U#.+'!#$%+C!/2',!#$%+/#'&#I!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
o1+!',!/,'!/+$+/!U1H#',/C!/2',!$+.1$/,/!U1H#',/I!! ! ! !!!!!!!!!!
o1+!',!%2+'+'!.#$#C!/2',!Q$#3,/!\0%&+,'*!r]`I!

! :#$#!.,'.*12$!+/%#!$+0*+J2M'!/,Q$+!)#*+#',C!T12+$,!(+R#$!+/%#Q*+.2(,!T1+!/2!U#N!1'#!

.#$#.%+$&/%2.#!T1+!(+02'+!/1!.,HF$,H2/,!.$&%2.,C!+/!1'#!.$+.2+'%+!#'/2#!(+!%,%#*23#.2M'I!4'!
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1'! *2Q$,! .,H,! =+/+*! +&&$%+5! ;+! )*3.)#+! ()#! 1.4('! +#! &)72*>! +*! #*.#'.+! (+! /1! .$&%2.#! /+!

#HF*&#!+'!H1.U#/!(2$+..2,'+/!N!%$#/.2+'(+!*#/!0$,'%+$#/!(+!7HP$2.#!<#%2'#I!4/%,!2'(2.#!(,/!

.,/#/C!T1+!/1!(+'1'.2#!(+!%,(#/!*#/!2(+,*,S&#/!(+!,F$+/2M'!+/!.,'S$1+'%+!N!1'2L+$/#*!+'!/&!

H2/H#C!N!T1+!#! *,! *#$S,!(+! *,/!#Z,/!U#!F$,01'(23#(,!+'! *,/!#*.#'.+/!(+!/1!.$&%2.#I!4'!+*!

.+'%$,!(+!%,(,!+/%K'!*,/!T1+!U#'!/10$2(,!(+!1'!H,(,!1!,%$,!*#!,F$+/2M'I!4*!,QR+%2L,!(+!/1/!

+/.$2%,/C! +'! +/%+! /+'%2(,C! +/! .,'%$#F,'+$! #! *#! #$%202.2#*2(#(! #*2+'#'%+! (+*! /2/%+H#!

.#F2%#*2/%#C! *#! #1%+'%2.2(#(! (+! T12+'+/! /+! $+/2/%+'! #! P*I! 4/%,N! (+! #.1+$(,! .,'! 52#'#!

:#*#L+$/2.U!+'!T1+!cHK/!T1+!.,'/%2%12$!1'!%+H#!\y`!*#!$+L,*1.2M'!+/!1'!(+/+,!T1+!,$2+'%#!

*#!2'(#S#.2M'!&'%2H#!N!.,*+.%2L#d!(+!)#*+#',!\:#*#L+$/2.UC![]]r-![f]`I!:+$,!#(+HK/C!+'!+**#!

$#(2.#!/1!F#$%2.1*#$!$+0*+J2M'!P%2.#!/,Q$+!+*!H1'(,!#.%1#*I!

0E9?<76JK9&

5+'%$,!(+!*#!%$#(2.2M'!(+!+'/#N2/%#/!*2%+$#$2,/!*#%2',#H+$2.#',/C!"#$%&!N!)#*+#',!$+/#*%#'!

.,H,!(,/!H+'%#*2(#(+/!#02'+/I!4*!.,'%+J%,!(+!"#$%&!(+Q+!+'%+'(+$/+!+'!*#/!.,,$(+'#(#/!

(+*! #/.+'/,! (+*! .#F2%#*2/H,! H,',F,*2/%#C! +*! 0$#.#/,! (+! *#/! '1+L#/! $+FYQ*2.#/!

U2/F#',#H+$2.#'#/!N!+*!0+$L2+'%+!.,HF$,H2/,!F,$!*#!*2Q+$#.2M'!'#.2,'#*!(+!@1Q#I!4'!+/#/!

.,,$(+'#(#/C!"#$%&!!$+L+*#!1'!1%,F2/H,!.1N#!(,.%$2'#!P%2.#!/+!/1/%+'%#!+'!*#!.$++'.2#!(+!

*#! '#%1$#*+3#! +/+'.2#*H+'%+! Q1+'#! (+*! U,HQ$+! N! +'! *#! +/F+$#'3#! (+! .,'.$+%23#$! 1'!

F$,N+.%,!(+H,.$K%2.,!T1+!.,'%+HF*+!',!/M*,!*#!*2Q+$%#(C!/2',!1'#!H#N,$!+T12(#(!$+S2(#!

F,$! +*! .1HF*2H2+'%,! (+! *,/! (+$+.U,/! U1H#',/I! @,H,! F+'/#(,$C! /1/! #'%+.+(+'%+/! /+!

2'/.$2Q+'!+'!*,/!02*M/,0,/!2*1/%$#(,/!N!+*!$,H#'%2.2/H,I!!

! )#*+#',C! F,$! /1! F#$%+C! $+/F,'(+! #*! .,'%+J%,! (+! *#! 8+L,*1.2M'! @1Q#'#C! *#/!

(2.%#(1$#/!H2*2%#$+/!(+*!@,',!=1$C!*#!.#&(#!(+*!H1$,!(+!v+$*&'C!.,'!+*!.,'/+.1+'%+!0$#.#/,!

(+*! .,H1'2/H,C! N! +*! F$,.+/,! S*,Q#*23#(,$! (+*! .#F2%#*2/H,! '+,*2Q+$#*I! >,(#/! +/%#/!

+JF+$2+'.2#/! H#$.#'! +'! /1/! +/.$2%,/! 1'! 1%,F2/H,! T1+! #$H,'23#! .,'! +*! (+! "#$%&C! F+$,!

#(T12+$+!1'#!F+$/F+.%2L#!'1+L#g!+/!(+.2$C!*#!(+!*#/!$+L,*1.2,'+/!/1/%+'%#(#/!+'!*#!(,.%$2'#!

H#$J2/%#I!4*!1%,F2/H,!(+!"#$%&C!#*!L#*+$/+!(+*!#0,$2/H,!N!*#/!F#$#(,R#/C!+/!+H2'+'%+H+'%+!

P%2.,g!H2+'%$#/!T1+!*,!+/+'.2#*!(+!)#*+#',!+/!+*!2'S+'2,!N!*#!2$,'&#!(+!/1!.$&%2.#C!*#!.1#*!/+!



! ! ! ! ! !
ISSN: 2014-1130 n .º5  | verano 2012 | 20-37 EDUARDO PARRILLA SOTOMAYOR ! !

!
!

!

36 

#/1H+!+'!$+0*+J2,'+/!P%2.#/I!4'!+/%,!+/%$2Q#! *#!(20+$+'.2#!+'! *#! *1.2(+3!$+%M$2.#!(+!1',!N!

,%$,I!4'%$+!*#/!.,2'.2(+'.2#/!T1+!/+!#(L2+$%+'!+'!+**,/!.#Q+!/+Z#*#$C!',!/M*,!*#!(+0+'/#!(+!

*,/!/+.%,$+/!L1*'+$#Q*+/C!/2',!(+!#T1+**,/!T1+!F,$!/1!(20+$+'.2#!$#.2#*C!.,H,! *,/! 2'(2,/!N!

'+S$,/C! /2S1+'! /2+'(,! (2/.$2H2'#(,/! N! +J.*12(,/I! 9%$#/! (,/! .,2'.2(+'.2#/! T1+! $+L+*#'!

.,'%2'12(#(!/,'C!F,$!1'!*#(,C!+*!.,HF$,H2/,!F,$!*#!$+2L2'(2.#.2M'!(+!7HP$2.#!<#%2'#!.,H,!

1'! %,(,C! N! *#! 2$$+'1'.2#Q*+! .,'(+'#!(+! %,(#/! *#/! L+$%2+'%+/! .,*,'23#(,$#/!N!(+/%$1.%2L#/!

(+*!2HF+$2#*2/H,I!

L1L)1,(#"M%"&

5757C!:#,*#I!\[]]h`C!c<#!FP$(2(#!(+!52,/!N!*#/!R#1*#/!(+*!#*H#I!!4'%$+L2/%#!.,'!4(1#$(,!

)#*+#',dI!4'!;+!Q'&4+(+!M)1+4+#5!AYHI!ej_C!FFI!ahXa^I!

q48AzA54w!84>7"78C!8,Q+$%,!\[]jj`C!c:$M*,S,d!4'!"#$%&C!O,/PI!='#8/$3+!()!-.)*/&+!012&$3+5!

"PJ2.,C!=2S*,!EE;!4(2%,$+/C!FFI!]XahI!

)7<47A9C! 4(1#$(,! \[]][`C! "#! ()*3.%&$1$)4/'! ()! 012&$3+! 6.)! /'(+78+! 4'! 9.)5! @#$#.#/C!

7*0#(2*!4(2%,$+/I!

{{{{!\[]^]`C!"#!#$%&'!()!#'*!+%&+,'*5!"PJ2.,C!=2S*,!EE;!4(2%,$+/I!

{{{{!\[]]a`C!;+*!<+#+%&+*!+4(+4/)*5!"PJ2.,C!=2S*,!EE;!4(2%,$+/I!

{{{{!\[]^]`C!-'*'/&'*!()3$1'*!4'5!RS&F4$3+*!@BTUV@BAAW!"PJ2.,C!=2S*,!EE;!4(2%,$+/I!

{{{{!\[]]^`C!=+/+*!+&&$%+5!;+!)*3.)#+!()#!1.4('!+#!&)72*5!"PJ2.,C!=2S*,!EE;!4(2%,$+/I!

O7b957C!)1/%#L!\[]]]`C!N1+I)*!'9!*+7+I)*5!043$)4/!&''/*!'9!1'()&4!<&)O.($3)!$4!P)*/)&4!

3.#/.&)5!<,'(,'-!81%*+(S+I!

"7|7@bC!O,$S+!\[]ha`C!E+&/8>!)#!0<F*/'#5!"#($2(-!4/F#/#X@#*F+I!

"78>}C!O,/P!\effe`C!"4!#'*!"*/+('*!?4$('*5!=)&$'($*1'!()!@AA@!+!@ABC5!\4(I!.$&%2.#!(+!

8,Q+$%,!q+$'K'(+3!8+%#H#$!N!:+($,!:#Q*,!8,($&S1+3`I!"#($2(C!6'2S$#0I!

{{{{!\efff`C!-.)*/&+!012&$3+5!\4(I!.$&%2.#!(+!@2'%2,!u2%2+$`!<#!b#Q#'#C!@+'%$,!(+!4/%1(2,/!

"#$%2#',/I!

:7<7u48=;@bC!52#'#!\[]]r`C!M$#)43$'>!7',!:!)*3&$/.&+!)4!"(.+&('!X+#)+4'5!q$#'W01$%C!u+$L1+$%!

u+$*#SI!

8958})64wC!:+($,!:#Q*,!\effj`C!H)!#+*!(,/!012&$3+*5!@#$#.#/C!4(2.2,'+/!8&,!9$2',.,I!
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=@b6<"7AC!;LK'!7I!\[]_f`C!M81%'#'!:!3'#'&!)4!#+!'%&+!()!Q'*2!E+&/8>!"#($2(C!)$+(,/I!
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