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6+,40+41E#d!"0%0,#&6"(,*(5-"*+9#__e>+,#+-3!',#35+3#H'06%#B(17('"1#351#7('"1%9E#+&#351#&71+M1(#'2#
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&7166#'2#B351#8'"!,4#75+,3+&8&#'2#',1#8+,@&#%16!(!089E#<1-'81#B+226!-31%#H!35#351#;;;#3(+,-1#'(#

&0&71,&!',#'2#+66#-'88',#&1,&1#+,%#+66#%12!,!31#70(7'&1E#d:<(_;]h,e;#AH+,,9#+660%!,4#3'#35!&#

2''3,'31#3'#?5+731(#`#'2#351#:%*'+#;-%#(<%,"+#+%#9#'<&1("1&#35+39#BQ'(#?5(!&3+<169#<03#+6&'9#2'(#+,.#

+<&'(<1%#(1+%1(#'2#-!(-06+3!,4#6!<(+(.#('8+,-1&9#S1(+6%!,1@&#&3'(.#'2#+<%0-3!',#H'(M&#+&#+#

&1%0-3!',>?5(!&3+<16#(1-'4,!N1&#S1(+6%!,1#+&#+#-1(3+!,#3.71#'2#51('!,1#+,%#18<(+-1&#51(E#



 

 ]]#

dBR+,%1(!,4#C'351(E#_l[e;#Y,#35!&#(1+%!,49#?5(!&3+<16#!&#351#2!(&3#"!-3!8#'2#351#B351'(13!-+6#

!8<1-!6!3.E#35(1+31,1%#<.#351#7'18^#5+"!,4#!,+77('7(!+316.#'(#1=-1&&!"16.#&0&71,%1%#51(#%!&<16!129#

?5(!&3+<16#2+!6&#351#8'&3#<+&!-#31&3#7(1&1,31%#3'#+,.#(1+%1(#'2#2+,3+&3!-#6!31(+30(1>3166!,4#351#

%!221(1,-1#<13H11,#2!-3!',#+,%#2+-3;#F51#-'%!,4#'2#35!&#+-3!',#+&#+#2+!60(1#!&#6+(416.#+#8+331(#'2#

41,(1#+,%#'2#+#2+!60(1#3'#(1-'4,!N1#41,1(!-#-',"1,3!',&#+&#-',"1,3!',&;#R+631(#T+-M&',#D+31#703&#

!3#8'(1#&!876.)#S1(+6%!,1@&#&3'(.#BH'06%#-',"!,-1#,'#',1#1=-173#+,#!,,'-1,3#+,%#(+351(#'<30&1#

8+!%E#dihe;#?5(!&3+<16#&0221(&#<1-+0&1#&51#(1+%&#6!M1#+#4!(6;#

# U'H1"1(9#!,#&7!31#'2#351#,1+(:0,!2'(8!3.#'2#-(!3!-+6#'7!,!',#35+3#%!-3+31&#+#,14+3!"1#

(1+%!,4#'2#?5(!&3+<16@&#+-3!',&9#351#7'18#!3&162#2+!6&#3'#'221(#-61+(#4('0,%&#2'(#+#<1331(:!,2'(81%#

(1+-3!',#3'#S1(+6%!,1@&#761+#2'(#51(#3'#BA3(13-5#2'(35#35.#5+,%#;;;#j#$,%#5167#+#H(13-51%#8+!%#3'#

2611E#d6;#_\\e;#*'#81,3!',#!&#8+%1#'2#51(#(1+%!,4#7(+-3!-1&9#,'(#'2#+,.#B'<30&1E#31,%1,-!1&#d<1.',%#

35'&19#7(1&08+<6.9#35+3#D+31#H'06%#+&&'-!+31#H!35#51(#41,%1(#+,%#+41e;#$66#351#(1+%1(#M,'H&#

+<'03#?5(!&3+<16#2('8#351#2!(&3#50,%(1%#'(#&'#6!,1&#'2#351#7'18#!&#35+3#&51#!&#%1176.#(16!4!'0&#

d&0441&31%#,'3#',6.#<.#351#,+((+3'(@&#-'881,3#35+3#B&51#!,#351#8!%,!453#H''%#H!66#7(+.#j#Q'(#351#

H1+6#'2#51(#6'"1(#35+3@&#2+(#+H+.E#q6;#`_:[r#<03#+6&'#<.#51(#,081('0&#+771+6&#3'#T1&0&#+,%#C+(.e#+,%#

35+3#&51>6!M1#51(#-(1+3'(>&0221(&#2('8#%!22!-063!1&#!,#&6117!,4;#F51#2!(&3#'2#351&1#L0+6!3!1&>35+3#

!&9#?5(!&3+<16@&#(16!4!'0&#,+30(1>H'06%#&118#3'#%!-3+31#+,%9#!,%11%9#+22!(8#351#(!453,1&&#'2#

?5(!&3+<16@&#'221(#'2#0,-',%!3!',+6#5'&7!3+6!3.9#+,%#H'06%#%'#&'#,'3#',6.#!,#&7!31#'2#<03#<1-+0&1#'2#

351#(!&M&#!3#1,3+!6&;#Y,%11%9#+&#80-5#+&#35!&#41&30(1#8+.#<1#0,H!&1#!,#31(8&#'2#351#76'39#!3#!&#

%121,&!<61#',#+,#135!-+6#61"16;#W63!8+316.9#351#%!&30(<!,4#-',&1L01,-1&#'2#?5(!&3+<16@&#41,1('&!3.#

+(1#3('0<6!,4#,'3#<1-+0&1#351#+-3!',#!3&162#!&#2''6!&59#<03#<1-+0&1#+66#+-3!',&#'2#35!&#M!,%9#

0,%1(3+M1,#2('8#+#76+-1#'2#&0&71,%1%#-1(3+!,3.9#+(1#!,51(1,36.#0,%1-!%+<61#!,#351!(#'03-'81&;#

F51#0,2!,!&51%#&3+30&#'2#1-+%0,#2"3#81+,&#35+3#351#B(!453,1&&E#'2#51(#%1-!&!',#3'#H16-'81#

S1(+6%!,1#-+,,'3#1"1(#<1#2066.#%131(8!,1%;##



 

 ]l#

# F51#0,%1-!%+<!6!3.#'2#?5(!&3+<16@&#+-3!',>',1#35+3#-'81&#3'#-5+(+-31(!N1#&0&71,&!',#

!3&1629#H5!-5#-+,#,1"1(#<1#2066.#%131(8!,1%#+&#1!351(#B4''%E#d351#&0&71,&!',#'2#%!&<16!12e#'(#B<+%E#

d351#&0&71,&!',#'2#-'88',#&1,&1#'(#+66'H!,4#',1&162#3'#<1#3+M1,#!,e>!&#8!(('(1%#!,#351#7'18#+&#

+#H5'619#+,%#5+&#80-5#3'#%'9#Y#-',31,%9#H!35#351#2(0&3(+3!',#!3#+771+(&#3'#7('"'M1#!,#(1+%1(&;#

C+(.#Q+"(13#!876!-+31&#351#H!66!,4#&0&71,&!',#'2#%!&<16!12#!,#+#7('O1-3#'2#&3(+314!-#'<&3(0-3!',#!,#

1-+%0,#2"3)#B?'61(!%41@&#70&5#2'(#n7'13!-#2+!359@#351#nH!66!,4#&0&71,&!',#'2#%!&<16!12@#J#1&71-!+66.#!,#

1-+%0,#2"39#61+"1#(1+%1(&#&-(+3-5!,4#351!(#51+%&#!,#71(761=!3.#+,%#&0<8!33!,49#4(+312066.#'(#

<14(0%4!,46.#3'#351#!,&-(03+<61#41,!0&#'2#351#7'13E#d__\e;#1-+%0,#2"3(!&#H(!331,9#&51#-6+!8&9#!,#+#H+.#

35+3#B%(+H&#'0(#+6614!+,-1#+H+.#2('8#,+30(+6#-+0&+6!3.#+,%#3'H+(%#0,,+30(+6#1=76+,+3!',E#d__]e;#

Q'(#Q+"(139#H!66!,4#&0&71,&!',#80&3#<1#+3#61+&3#7+(3!+66.#0,61+(,1%#+,%#'"1(-'81#<.#B"+6!%+3!,4E#

35'&1#&118!,46.#&307!%#L01&3!',&#35+3#1=7'&19#2'(#!,&3+,-19#5'H#351#7'18#8+M1&#218+61#&1=0+6!3.#

&'8135!,4#'2#+,#0,&71+M+<61#5'(('(9#1"1,#!2#!3#81+,&#&5+331(!,4#'351(#!660&!',&;#U+N6!339#3''9#5+%#

-(!3!-!N1%#351#7'18@&#41,1(!-#-',20&!',;#F51#16181,3&#'2#<1+03.#H5!-5#'--+&!',+66.#!,261-3#351#

H(!3!,4#+(1#!66:&0!31%#3'#351#60(!%#76'3^#351#1221-39#51#-6+!8&9#!&#B6!M1#8'',:<1+8&#76+.!,4#',#+#

-5+(,16:5'0&19#'(#26'H1(&#&3(1H1%#',#+#%1+%#<'%.E#dT;#G;#T+-M&',([\me;#Q+!6!,4#3'#<1#',1#35!,4#'(#

+,'351(9#'(#1"1,#3'#%12!,1#351#31(8&#+8',4#H5!-5#!3#(120&1&#3'#%1-!%19#1-+%0,#2"3(5'6%&#351#(1+%1(#

!,#+#7'&!3!',#'2#&0&71,&!',#H5!-5#7+(+6616&#35+3#'2#351#8+!,#-5+(+-31(9#2'(1-6'&!,4#(1&7',&1#+,%#

(120&!,4#(1&'603!',9#1"1,#+&#!3#%18+,%&#+,#!,31(7(13!"1#(1&7',&1;#

# X1(5+7&#351#8'&3#,'3'(!'0&#!,&3+,-1#'2#+035'(!+6#8!&%!(1-3!',#8+&L01(+%!,4#d!3#&118&e#+&#

+#61&&',#!,#7'13!-#2+!359#!&#351#,+((+3'(@&#%1&-(!73!',#'2#'(9#8'(1#+--0(+316.9#5!&#(120&+6#3'#%1&-(!<1#

S1(+6%!,1@&#<'%.#+&#!3#+771+(&#3'#?5(!&3+<16#!,#351#.'0,4#6+%.@&#-5+8<1(;#F51#,+((+3'(#%!(1-3&#351#

(1+%1(#3'#6''M#+3#S1(+6%!,1@&#<'%.>BD15'6%f#51(#<'&'8#+,%#5+62#51(#&!%1E>',6.>71("1(&16.9#!,#

351#8!,%&#'2#8+,.#(1+%1(&>3'#<6'-M#'0(#"!1H)#B$#&!453#3'#%(1+8#'29#,'3#3'#3166fE#d6;#[]i9#[]me;#

U+N6!339#H5'#H+&#2+8!6!+(#H!35#351#8+,0&-(!73#"1(&!',#'2#1-+%0,#2"39#5+%#'<O1-31%#3'#351&1#6!,1&#+&#



 

 ]i#

+,#'<&-1,1#41&30(1#8+&L01(+%!,4#+&#B+,#1=L0!&!31#(12!,181,3#!,#122!-!1,-.E#dT;#G;#T+-M&',#[\ie;#U1#

7('31&31%#351#70<6!&51%#"1(&!',@&#'8!&&!',#'2#B+#6!,1#H5!-5#!&#+<&'60316.#,1-1&&+(.#3'#351#

0,%1(&3+,%!,4#'2#351#H5'61#&3'(.E#dT;#G;#T+-M&',#[\ie#<1-+0&1#!3#5+%#8'(1#-61+(6.#!%1,3!2!1%#

S1(+6%!,1#+&#+#H!3-5;#Q'(#U+N6!339#351#!,31(1&3&#'2#7('7(!13.#H'06%#&118#3'#<1#<1331(#&1("1%#!,#35!&#

&!30+3!',#<.#+#8'(1#1=76!-!3#B3166!,4E>35+3#!&9#<.#+#%1&-(!73!',#&71-!2!-#1,'045#3'#6!8!3#351#,08<1(#

'2#-',&3(0-3!',&#35+3#-'06%#<1#703#',#S1(+6%!,1@&#!%1,3!3.#+,%9#350&9#',#351#7'18#+&#+#H5'61;#

R5+3#Q+"(13#&11&#+&#6!8!3!,4#+,%#'<&3(0-3!',!&39#U+N6!33#2!,%&#3''#%!&30(<!,46.#+8<!40'0&9#3''#

%+,41('0&6.#0,6!8!31%;#F5!&#1=-1&&!"16.#+(3!-06+31%#&!61,-1#+('0,%#S1(+6%!,1@&#<'%.#+66'H&#

(1+%1(&#3'#!8+4!,1#+#&118!,46.#1,%61&&#&13#'2#5'(('(&#d'(9#2'(#35+3#8+331(9#0331(#<+,+6!3!1&e#3'#2!66#!,#

351#4+7;##

# W,%'0<31%6.9#1-+%0,#2"3#+&M&#!3&#(1+%1(&#3'#&0&71,%#351!(#'H,#(1&!&3+,-1#+,%#4!"1#

3518&16"1&#H!66!,46.#3'#351#1=71(!1,-1#'2#351#31=39#+,%9#+&#Q+"(13@&#+,%#U+N6!33@&#(1&7',&1&#&0441&39#

+,#!,3166!41,3#(1+%1(#8+.#-5''&1#,'3#3'#7+(3!-!7+31>'231,#2'(#4''%#(1+&',&;#U'H1"1(9#351#

-',-173#'2#7'13!-#2+!35#35+3#Y#5+"1#'036!,1%#+<'"1#+3#61+&3#(+!&1&#351#7'&&!<!6!3.#35+3#351#7'18@&#

71(2'(8+,-1#'2#&0&71,&!',#-+,#<1#&'8135!,4#'351(#35+,#+#&162:&1("!,4#+035'(!+6#1"+&!',;#Y,%11%9#

35'045#1-+%0,#2"3#%'1&#,'3#7'&1#4(1+3#%!22!-063!1&#!,#31(8&#'2#!3&#6+,40+419#35181&9#'(#7'13!-&9#!3&#

41,1(!-#!,%131(8!,+-.9#7('%0-1%#35('045#<'35#351#1=-1&&!"1#%176'.81,3#'2#-1(3+!,#d1&71-!+66.#

4'35!-e#3('71&#+,%#351#!,-'876131,1&&#'(#+<&1,-1#'2#'351(&9#M117&#351#(1+%1(#2('8#<1!,4#+<61#3'#

6'-+31#+#&3+<61#4('0,%#'2#!,31(7(13+3!',;#D.#0,%1(8!,!,4#61+(,1%#(1+%!,4#7(+-3!-1&>1"1,#351#

',1&#35+3#,'(8+66.#5167#0&#+"'!%#351#7!32+66&#'2#B351'(13!-+6#!8<1-!6!3.E>1-+%0,#2"3#(18!,%&#0&9#!,#

AH+,,@&#"!1H9#'2#5'H#B'0(#1=71(!1,-1#'2#41,(1#J#+221-3&#H5+3#&!4,&#H1#3+M1#3'#<1#&!4,!2!-+,3;#Y3#

+6&'#!,2'(8&#'0(#-+7+-!3.#3'#!,31(7(13#3518;#Q'(#81(16.#3'#M,'H#35+3#&!4,&#81+,#0*?",-%&'#!&#'2#

-'0(&1#,'3#3'#M,'H#8-#,#351.#81+,E#dBF1+-5!,4#1-+%0,#2"3E#_[`e;#I876'.!,4#+#&3(!-3#&13#'2#61+(,1%#

(1+%!,4#7(+-3!-1&#-+,#<+-M2!(19#AH+,,#,'31&9#7+(3!-06+(6.#H!35#+#31=3#6!M1#1-+%0,#2"3#35+3#B&118&#+3#



 

 ]m#

61+&3#0,1+&!6.#+6!4,1%#H!35#351#41,(1&#!3#+6&'#!,"!31&#0&#3'#(1261-3#',E#d_[]e;#AH+,,#L0!31#(!4536.#

!876!1&#35+3#80-5#'2#351#%!&-'82'(3#(1+%1(&#2116#+<'03#1-+%0,#2"3#(1261-3&#351!(#'H,#+33+-581,3#3'#

41,1(!-#%!"!&!',&#+,%#351#H'(M#'2#-'87+(!&',#d'(#B3166!,4Ee#35+3#351#31=3#-',3!,0+66.#2'(1-6'&1&#'(#

(1&!&3&;#I"1,#&0-5#&118!,46.#&13361%#-(!3!-+6#L01&3!',&9#&0-5#+&#35+3#'2#351#+%"!&+<!6!3.#'2#

?5(!&3+<16@&#5'&7!3+6!3.9#<1-'81#80-5#8'(1#0,-1(3+!,#',-1#41,1(!-#+,%#'351(#-(!3!-+6#

+&&0873!',&#+(1#&0&71,%1%;##

# A'9#3''9#%'#S1(+6%!,1@&#H'(%&#<1-'81#80-5#8'(1#1=76!-!3#+231(#51(#<'%.#5+&#<11,#(1"1+61%#

!,#351#,+((+3'(@&#'<6!L01#8+,,1(;#U1(#!,2+8'0&6.#B8!453.E#&7166#!&#+6&'9#(1+%#-+(12066.9#+#&3(+314!-#

(13166!,4#'2#351#&3'(.#35+3#0,%1(6!,1&#351#0,%1-!%+<!6!3.#'2#!,31(7(13+3!',)##

# Y,#351#3'0-5#'2#35!&#<'&'8#351(1#H'(M135#+#&71669#
R5!-5#!&#6'(%#'2#35.#0331(+,-19#?5(!&3+<16f#
F5'0#M,'H1&3#3':,!4539#+,%#H!63#M,'H#3':8'(('H#
F5!&#8+(M#'2#8.#&5+819#35!&#&1+6#'2#8.#&'(('H^#
# D03#"+!,6.#35'0#H+((1&39#
# ###Q'(#35!&#!&#+6',1#!,#
# F5.#7'H1(#3'#%1-6+(1#
# ###F5+3#!,#351#%!8#2'(1&3##
# ###F5'0#51+(%@&3#+#6'H#8'+,!,49#
$,%#2'0,%@&3#+#<(!453#6+%.9#&0(7+&&!,46.#2+!()#
$,%#%!%@&3#<(!,4#51(#5'81#H!35#3511#!,#6'"1#+,%#!,#-5+(!3.9#
F'#&5!16%#51(#+,%#&51631(#51(#2('8#351#%+87#+!(;#d6;#[ll:iie#

R5+3#'--0(&#!,#351&1#6!,1&#!&#,'3#&!876.#+#7('5!<!3!',#',#+66#&711-59#35'045#!3#5+&#'231,#<11,#(1+%#

35+3#H+.;#F51#B&7166E#!,&3+,3!+31&#+#%!"!&!',#<13H11,#M,'H!,4#+,%#3166!,4>+#M,'H61%41#4+79#&'#3'#

&71+M9#35+3#!&#18<1%%1%#H!35!,#351#7'18@&#2'(8#+&#H166#+&#!3&#76'3>+,%#!3#!&#,'3#81(16.#+#8+331(#

'2#!,&022!-!1,3#M,'H61%41#<03#'2#+,#!,+77('7(!+31#M!,%#'2#M,'H61%41#d35+3#H5!-5#-+,,'3#<1#

-'880,!-+31%e;#F51#&0<&1L01,3#41,1(+3!',&#'2#(1+%1(&#H5'#H!66#&3(04461#3'#1&3+<6!&5#O0&3#H5+39#

!,#2+-39#5+&#5+771,1%#!,#1-+%0,#2"3#+(19#!,#S1(+6%!,1@&#,+((+3!',9#'221(1%#+#-'87166!,46.#d+,%#

7('"'-+3!"16.e#&!8761#&3'(.;#S',1#+(1#351#-5+331(!,4#L01&3!',&9#351#5'H6!,4#8+&3!22#<!3-59#+,%#

?5(!&3+<16@&#<1+3!,4#51+(3;#R51(1#H1#5+%#'(!4!,+66.#&11,#S1(+6%!,1#!,#B%!&3(1&&E#+,%#&308<6!,4#

'"1(#51(#H'(%&#B2'(#H1+(!,1&&E#d6;#m_9#m[e9#H1#,'H#&11#+#-'87'&1%#B<(!453#6+%.E#H5'#%'1&#,'3#&71+M#



 

 ]h#

+3#+66)#351(1#!&#,'#6',41(#+,.35!,4#3'#B3166;E#F5!&#8'(1#1614+,3#"1(&!',#'2#1-+%0,#2"3(1875+&!N1&#

S1(+6%!,1@&#75.&!-+6#+33(+-3!"1,1&&#'"1(#51(#0,-+,,.#+77+(!3!',#+,%#(17(1&1,3&#?5(!&3+<16#+&#

<1!,4#8'3!"+31%#<.#5'&7!3+6!3.>+#"1(&!',#'2#1"1,3&#35+3#(+351(#&3(!M!,46.#(1,%1(&#?5(!&3+<16@&#

(1+%!,4#+,%#!,31(7(13!"1#7(+-3!-1&#<1&!%1#351#7'!,3;#A51#(1&7',%&#H!35#41,1('&!3.9#,'3#2''6!&5,1&&;#

P!8!3!,4#?5(!&3+<16@&#B7'H1(#3'#%1-6+(1E#3'#35+3#H5!-5#!&#&118!,46.#&3(+!4532'(H+(%#d!2#351(1<.#

!,+--0(+31e9#351#&7166#!,+040(+31&#+#,+((+3!"1#35+39#!,#+#&1,&19#8+M1&#21H1(#%18+,%&#',#+,#

+0%!1,-1@&#H!66!,4,1&&#3'#&0&71,%#%!&<16!12;##

# D03#35!&#!&#,'3#351#',6.#(1"!&!',#'2#351#7'18@&#'71,!,4#6!,1&#35+3#3+M1&#76+-1#!,#X+(3#_;#F51#

,+((+3'(#'221(&#.13#+,'351(#(1,%1(!,4#!,#351#?',-60&!',)#

Y3#H+&#+#6'"16.#&!453#3'#&11#
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%.,+8!-9#351#&71+M1(#2!,%&#35+3#5!&#%!&-(!8!,+3'(.#8!,%#d351#8!,%#'2#-'87+(!,4#7'H1(e#80&3#<1#

516%#!,#+<1.+,-1;#$&#G0%.#+(401&9#BY2#!3#!&#&6117#2'(#351#%!&-(!8!,+3'(.#8!,%9#5'H1"1(9#!3#!&#+#

H+M1206#&3+31#2'(#351#+331,3!"19#,',O0%481,3+6#8!,%#35+3#'71,&#07',#351#&118!,4#7+(+%'=#'2#351#

"!&!<61#5!%%1,,1&&#'2#35!,4&E#dl`e;##

# a,1#,11%#,'39#5'H1"1(9#+%'73#G0%.@&#b1,#D0%%5!&3#2(+81H'(M#3'#+((!"1#+3#35!&#7'!,3;#

Y,%11%9#+&#+#2'(8#'2#&0&71,%1%#+,!8+3!',9#351#&71+M1(@&#B3(+,-1#&0<6!81#+,%#&3(+,41E#1,+<61&#351#

1=71(!1,-1#'2#B0,(18!33!,4#!,31(-5+,41E#3'#351#1=31,3#35+3#!3#(18+!,&#+-3!"16.#(1&7',&!"1#3'#B351#

-61+(#0,!"1(&1#'2#35!,4&;E#F51#3(+,-19#!,&'2+(#+&#!3#-+,#<1#-+661%#&0<6!819#&1("1&#,'3#3'#81(16.#

,14+31#351#&1629#,'(#%'1&#!3#&!876.#1,2'(-1#+#&3+31#'2#7+&&!"!3.#!,#351#2+-1#'2#'"1(H5168!,4#,+30(+6#

2'(-1;#D'35#'2#351&1#7'61&#H'06%#,14+31#351#&0<6!81#!3&162;#G+351(9#351#3(+,-1#1,+<61&#351#&71+M1(#

3'#<'35#M,'H#+,%#,'3#M,'H#H5+3#51#!&#1=71(!1,-!,4^#51#8+.#(1261-3#07',#BC.#'H,9#8.#508+,#

8!,%E#d6;#`me9#,1!351(#O0%4!,4#!3#,'(#!%1,3!2.!,4#H!35#!3;#F51#8!,%#35+3#B7+&&!"16.#j#*'H#(1,%1(&#

+,%#(1-1!"1&#2+&3#!,2601,-!,4&E#d6;#`m:he#!&9#7+(+%'=!-+66.9#+#8!,%#35+3#+3#&'81#61"16#+-3!"16.#

-',&3!3031&#+,%#8+!,3+!,&#!3&#'H,#&0&71,&!',>+,%9#2'(#35+3#8+331(9#+6&'#+66'H&#351#3(+,-1#3'#

(18+!,#B&0<6!81#+,%#&3(+,419E#35+3#!&9#+3#61+&3#7+(3!+66.#0,351'(!N1%#+,%#0,-',3('661%9#1"1,#+&#351#

7'&&!<!6!3.#'2#(1&7',&1#(18+!,&#'71,;_]#C0-5#+&#H+&#351#-+&1#H!35#?'61(!%41@&#BH!66!,4#&0&71,&!',#

'2#%!&<16!129E#351(1#!&#8'(1#3'#35!&#B&3(+,41#&6117E#35+,#&!876.#351#+<('4+3!',#'2#351#H!669#+&#+#<(!12#

                                                
14#D.#-',3(+&39#!,#BU.8,#D12'(1#A0,(!&19E#?'61(!%41#%1-6+(1&9#B$H+M19#8.#&'06f#,'3#',6.#7+&&!"1#
7(+!&1#j#F5'0#'H1&3fE#d6;#[]:le;#F5!&#8'(1#-',"1,3!',+6#+7'&3('751#5+&#351#2'(-1#'2#+#
-'8706&!',>&'8135!,4#'H1%#<.#351#&'06#3'#351#-(1+3'(#'2#351#&-1,1#!3#H!3,1&&1&>35+3#!&#1,3!(16.#
+<&1,3#2('8#BC',3#D6+,-9E#1"1,#35'045#351#6+331(#7'18#-1(3+!,6.#%'1&#,'3#6+-M#!8+41&#'2#
'"1(H5168!,4#,+30(+6#"!'61,-1;#F51#1-5'#H!35#351#BU.8,E#&0441&3&#35+39#!,#A51661.@&#"!1H9#H1#
&5'06%#71(5+7&#<1#61&&#5+&3.#!,#(1O1-3!,4#351#7'&!3!',#'2#B7+&&!"1#7(+!&19E#1=76'(!,49#!,&31+%9#351#
H+.&#!,#H5!-5#!3#8!453#<1#3(+,&2'(81%#!,3'#+#&3+31#'2#&0&71,&!',#35+39#!,#30(,9#!,!3!+31&#
B0,(18!33!,4#!,31(-5+,41E#!,&31+%#'2#+#5!1(+(-5.#'2#351#7(+!&1H'(35.#+,%#351#',1#H5'#7(+!&1&;##



 

 mm#

-'87+(!&',#<13H11,#351#&71+M1(@&#3(+,-1#!,#&1-3!',#[#+,%#+,#!8+41#'2#5!<1(,+3!',#!,#&1-3!',#]#

!660&3(+31&)#

F51#3'(7'(#'2#351#.1+(#H51,#211<61#%(1+8&#
V!&!3#351#5!%%1,#<0%@&#'(#%(1+861&&#&6117#
U'6%&#1"1(.#2030(1#61+2#+,%#26'H1(^>351#<'0,%#
R!35#H5!-5#2('8#35+3#%131&31%#3(+,-1#351.#61+7#;;;;#d6;#hh:k_e#

$635'045#351#6+,40+41#'2#B%131&31%#3(+,-1E#&0441&3&#+#%14(+%1%#2'(8#'2#351#B3(+,-1#&0<6!81#+,%#

&3(+,41E#35+3#2'(14('0,%&#!,+-3!"!3.#+,%#+#M!,%#'2#%1+359_l#1"1,#35!&#1,211<61%#%(1+8#B5'6%&E#351#

7'31,3!+6#2'(#'"1(-'8!,4#!39#35+3#&+81#7('8!&1#35+3#A51661.#H!66#8'(1#2+8'0&6.#+(3!-06+31#!,#351#

2!,+6#6!,1#'2#_h_k@&#Ba%1#3'#351#R1&3#R!,%E)#BY2#R!,31(#-'81&9#-+,#A7(!,4#<1#2+(#<15!,%cE#d6;#m\e;((

( I6&1H51(1#!,#A51661.@&#7'13(.#&3+31&#'2#&0&71,&!',>'(9#8'(1#+--0(+316.9##6,0#'2#&0&71,&!',#

'(#&0&71,%!,4>20,-3!',#+&#7'H1(206#1,+<6!,4#&3(0-30(1&#+,%#41&30(1&;#$&#!3#%'1&#!,#351#H'(M#'2#

?'61(!%419#5'H1"1(9#A51661.+,#&0&71,&!',#8+!,3+!,&#+,#+8<!40'0&9#1"1,#%+,41('0&#'(#7+!,206#

-+&3>7+(3!-06+(6.#H51,#!3#!&#0&1%#3'#1=76'(1#351#7('=!8!3.#'2#&0&71,%1%#+,!8+3!',9#&61179#+,%#

%1+35;#F51#'71,!,4#6!,1&#'2#V/""&(4#2#d_h_`e9#2'(#!,&3+,-19#8!,461#351#%!&-'0(&1&#'2#&6117#+,%#

%1+35#+&#351#2'(81(#-+&3&#!3&#&7166#',#Y+,351)##

#U'H#H',%1(206#!&#Z1+359#
#####Z1+35#+,%#5!&#<('351(#A6117f#
a,19#7+61#+&#.',%1(#H+,!,4#8'',#
#####R!35#6!7&#'2#60(!%#<601^#
F51#'351(9#('&.#+&#351#8'(,#
#####R51,#35(',1%#',#'-1+,@&#H+"1#
#####Y3#<60&51&#'@1(#351#H'(6%)#
/13#<'35#&'#7+&&!,4#H',%1(206f#d6;#_;_:he#

BR',%1(206E#51(1#&0441&3&#+#2'(8#'2#&0<6!8!3.#H!35'03#351#7('8!&1#'2##8+&31(.^_i#!3#!&9#8'(1'"1(9#

+,#+221-3!"1#7'&!3!',#1,3!(16.#+77('7(!+31#3'#351#7'18;#Y,#H5+3#-+,#<1#0,%1(&3''%#+&#+,#1+(6.#

                                                
15#R+&&1(8+,9#2'(#!,&3+,-19#H(!31&#35+3#BY,#!3&#+<5'((1,-1#'2#+#"+-0089#,+30(1#&7(!,4&#2('8#!3&#
n%131&31%#3(+,-1@#'2#!,+-3!"!3.9#<03#!3#!&9#7+(+%'=!-+66.9#<.#81+,&#'2#3(+,-1#35+3#351#7'13#5+&#5+%#
!,&!453#!,3'#5!&#'H,#+-3!"1#8!,%#+,%9#<.#81+,&#'2#+#3(+,-1:6!M1#"!&!',9#5+&#1=71(!1,-1%#351#
n8!453!1(#H'(6%@E#d[[ke;#
16#?2;#U1(!,48+,#]k:l`;##



 

 mh#

"1(&!',#'2#BC',3#D6+,-E@&#B3(+,-1#&0<6!81#+,%#&3(+,419E#351#&6117#'2#Y+,351@&#<'%.#+,%#-',&-!'0&#

-'4,!3!"1#2+-063!1&#6!<1(+31&#51(#&'069#BF51#71(21-3#&18<6+,-1#'2#!3&#<'%!6.#2(+819#j#Y,&3!,-3#H!35#

!,1=7(1&&!<61#<1+03.#+,%#4(+-1E#d_;_``:`]e9#3'#+--'87+,.#351#2+!(.#L011,#',#51(#"!&!',+(.#O'0(,1.;#

a,6.#<.#&17+(+3!,4#&'06#+,%#<'%.9#5'6%!,4#351#6+331(#!,#+<1.+,-19#-+,#Y+,351#-'87(151,%#+#

2(11%'8#2('8#351#B%1&'6+3!,4#71&3!61,-1E#'2#7'H1(#35+3#BC+M1&#&6+"1&#'2#81,9#+,%9#'2#351#508+,#

2(+819#j#$#81-5+,!N1%#+03'8+3',E#d`;_ml9#_mk:h\e;##

# Y,#M3#0,*+9#8'(1'"1(9#351#2!40(1#'2#&0&71,&!',#8+(M&#351#,+((+3'(@&#%16!<1(+31#'71,,1&&#3'#

!,&7!(+3!',#+,%#(1+%!,1&&#2'(#351#3+&M#'2#-(1+3!',)##

######################################&1(1,16.#,'H#
$,%#8'"161&&9#+&#+#6',4#2'(4'331,#6.(1#
A0&71,%1%#!,#351#&'6!3+(.#%'81#
a2#&'81#8.&31(!'0&#+,%#%1&1(31%#2+,19#
Y#H+!3#35.#<(1+359#S(1+3#X+(1,3#;;;;#d6;#]_:le#

F51#&0&71,%1%#6.(1#&0441&3&#+,#$1'6!+,#5+(79#35+3#L0!,31&&1,3!+66.#BG'8+,3!-E#!8+41#'2#7'13!-#

41,!0&#-',&3!3031%#<.#(1-173!"!3.#35+3#+6H+.&#5'"1(&#',#351#1%41#'2#7+&&!"!3.;#A51661.#(130(,&#3'#

35!&#!8+41#!,#351#'71,!,4#6!,1&#'2#=;%;096-%$%*&#d_h[_e9#+4+!,#0&!,4#351#+-3#'2#&0&71,&!',#3'#!,"'M1#

+#&7!(!3#H5!-5#8+.#<1#35+3#'2#C+(.#A51661.#'(#5!&#'H,#&'06)##

AH113#&7!(!3f#A!&31(#'2#35+3#'(75+,#',19#
R5'&1#187!(1#!&#351#,+81#35'0#H1171&3#',9#
Y,#8.#51+(3@&#318761#Y#&0&71,%#3'#3511#
F51&1#"'3!"1#H(1+35&#'2#H!351(1%#818'(.;#d6;#_:]e#

a351(#&0&71,&!',&#+(1#8'(1#+8<!40'0&9#1"1,#+&#351.#+(1#+6&'#8'(1#6!31(+6;#M3#0,*+@&#,+30(+6#H'(6%#

d6!M1#8+,.#'351(&#!,#A51661.e#!&#&3(0-30(1%#<.#!8+41&#'2#'"1(5+,4!,4#('-M&9#+(-5!,4#%'81&9#

<1,%!,4#3(11&9#+,%#5'"1(!,4#-6'0%&)##

# #####################F51#7.(+8!%&#
a2#351#3+66#-1%+(#'"1(+(-5!,49#2(+81#
C'&3#&'618,#%'81&#H!35!,9#+,%#2+(#<16'H9#
P!M1#-6'0%&#&0&71,%1%#!,#+,#181(+6%#&M.9#
F51#+&5#+,%#351#+-+-!+#26'+3!,4#5+,4#
F(1806'0&#+,%#7+61;#d6;#]``:`he#



 

 mk#

#A0-5#!8+41&#+(1#'231,#0,%1-!%+<61#+&#3'#H51351(#351.#&5'06%#<1#(1+%#+&#35(1+31,!,4#'(#

7('31-3!"1^#&0&71,&!',#!3&1629#8'(1'"1(9#&118&#8'(1#'231,#35+,#,'3#3'#<1#+#2!40(1#'2#&711-5#',#351#

"1(41#'2#18<'%!81,3;#$,%9#!,#+3#61+&3#',1#8'81,3#!,#M3#0,*+9#351#31(8#8+,+41&#3'#&0441&3#<'35#

&3!66,1&&#+,%#!876+-+<61#2'(H+(%#8'3!',)##

F51#<'+3#261%#',9>351#<'!6!,4#3'((1,3#%('"19>#
F51#-(+4&#-6'&1%#('0,%#H!35#<6+-M#+,%#O+441%#+(8&9#
F51#&5+331(1%#8'0,3+!,#'"1(50,4#351#&1+9#
$,%#2+&31(#&3!669#<1.',%#+66#508+,#&711%9#
A0&71,%1%#',#351#&H117#'2#351#&8''35#H+"19#
F51#6!3361#<'+3#H+&#%(!"1,;#d6;#`lh:i`e#

A0&71,&!',#2'(#A51661.#!,"'6"1&#<'35#5'6%!,4#+,%#<1!,4#516%9#+,%9#(1+%#+&#7+(3#'2#+#,13H'(M#'2#

!8+41&#'2#6!,41(!,49#'"1(5+,4!,4#&M!1&9#+,%#B&'6!3+(.#%'81&9E#&0441&3&#H'(6%&#'2#7'31,3!+6!3.#+,%#

7'&&!<!6!3.>&'8135!,4#2+(#%!221(1,3#2('8#&!8761#7+&&!"!3.;#U'H1"1(9#%+(M1(#&3(+!,&#'2#351#!8+41#

'71(+31#+&#H1669#7+(3!-06+(6.#!,#.+*?",-"/0(U&2*/&$#d_h[\e9#H51(1#351#F!3+,#2!(&3#+771+(&#!,#5!&#

+4',.#'2#&0&71,&!',#',#351#&!%1#'2#+#-6!22)#B+#H(!35!,4#&5+%1#j#@C!%#H5!(6H!,%:71'761%#8'0,3+!,&E#

d_;[\`:]e;#/139#1"1,#35!&#!8+419#+&#(1+%1(&#'2#351#7'18#H166#M,'H9#-',3+!,&#+#4(1+3#%1+6#'2#7'31,3!+6#

1,1(4.)#BH5+3#+,#+H206#H5!&71(#(!&1&#07f#j#nF!&#&-+(-1#6!M1#&'0,%9#!3#3!,461&#35('045#351#2(+81#j#$&#

6!453,!,4#3!,461&9#5'"1(!,4#1(1#!3#&3(!M1E#d_;_`[:`]e;##

# R+&&1(8+,#46'&&1&#351#!8+41#'2#351#B6',4#2'(4'331,#6.(1E#2('8#351#<14!,,!,4#'2#M3#0,*+#+&#

A51661.@&#+331873#3'#2!40(1#+,#1=71(!1,-1#'2#3(+,&-1,%1,3#'(#!88+,1,3#"!&!3+3!',>+,#1-&3+3!-9#!2#

,'3#&71-!2!-+66.#(16!4!'0&#1=71(!1,-1;#BF51&1#8'81,3&#<13H11,#"+-+,-!1&9E#R+&&1(8+,#+(401&9#B#

+(1#351#508+,#8!,%@&#1,-'0,31(&#H!35#%!"!,!3.#+,%#&0776.#351#8'%16#',#H5!-5#3'#7+331(,#508+,#

6!21E#d_kme;#U'H1"1(9#(1+%#H!35!,#351#-',31=3#'2#1"1,#351#5+,%206#'2#1=+8761&#Y#5+"1#-!31%#'2#

A51661.+,#&0&71,&!',9#&0-5#"+-+,-!1&9#1"1,#H51,#351.#+771+(#3'#<1#B%131&31%#3(+,-1&E#d3'#(130(,#

3'#351#6+,40+41#'2#BC',3#D6+,-Ee9#+(1#5+(%6.#<1&!%1#351#7'!,3;#F'#76+-1#351#!,261-3!',#+,%#

1875+&!&#',#&0&71,&!',#81+,&#35+3#B"+-+,-.E#!3&162#<1-'81&#+,#'77'(30,!3.#2'(#(1&7',&19#+,%#351#

&+81#&0&71,&!',#'2#%!-5'3'8'0&#35!,M!,4#35+3#1,+<61&#BC',3#D6+,-E@&#&71+M1(#3'#<1-'81#+H+(1#



 

 h\#

'2#351#%160&!',+6#,+30(1#'2#5!&#B&17+(+31#75+,3+&.E#8+.#+6&'#&0&71,%#351#,14+3!"1#"+60+3!',#35+3#

R+&&1(8+,#+,%#'351(&#+776.#3'#351#-',-173;#

# U1(19#Y#+8#35!,M!,4#&71-!2!-+66.#'2#351#+(4081,3#35+3#?+351(!,1#S+66+451(#8+M1&#+<'03#

A51661.#+,%#R+631(#X+31(#!,#BQ'(8+6!&8#+,%#F!81;E#D'35#'2#351&1#H(!31(&9#!,#51(#"!1H9#0&1#6!31(+(.#

2'(8#3'#B-51+3#3!81E#<.#2'-0&!,4#!,#',#8'81,3&#'2#351#8'&3#!,31,&1#&1,&+3!',#+3#351#1=71,&1#'2#

+66#351#&7+-1&>"+-+,-!1&>!,#<13H11,;#a2#X+31(9#S+66+451(#-'881,3&)#BT0&3#+&#',1#&5'06%#413#

35('045#6!21#<.#61+7!,4#2('8#',1#5!45#7'!,3#3'#351#,1=39#',1#&5'06%#413#35('0459#2'(#1=+87619#

R'(%&H'(35#<.#5'77!,4#2('8#',1#2'(806+:3(+,&8031%#-(.&3+6#3'#351#,1=3;#AM!77!,4#351#'(%!,+(.#

!&#-(0-!+6E#d[]_e;#U'H1"1(9#!2#H1#0,%1(&3+,%#&0&71,&!',9#+&#!3#-'81&#%'H,#2('8#351#G'8+,3!-#

2!40(+3!',&#'2#?'61(!%41#+,%#A51661.#!,#7+(3!-06+(9#3'#<1#+#2'(8#'2#(1&7',&1#35+3#%'1&#,'3#7(1O0%41#

351#35!,4#3'#H5!-5#!3#(1&7',%&#3'#+&#<1!,4#1!351(#+#5!45#'(#6'H#7'!,3;#F51#+<!6!3.#3'#<1-'81#

B-',&-!'0&#'2#+,#!,2!,!31#,08<1(#'2#!%1+&#!,#+#8!,0319E#+&#A51661.#H(!31&#!,#5!&#,'31#3'#-+,3'#h#'2#

V/""&(4#2#dF..#il,_e9#!&#+"+!6+<61#+3#1"1(.#8'81,3;#R1#5+"1#6!8!31%#+<!6!3!1&#3'#-',3('6#'0(#

(1+6!3.#!,#351#&1,&1#'2#8+&31(.#'(#-6'&0(1^#,1!351(#BC',3#D6+,-E#,'(#351#(1&3#'2#A51661.@&#7'13(.#

&0441&3&#'351(H!&1;#$3#351#&+81#3!819#5'H1"1(9#351#&0&71,&!',#'2#351#B3(+,-1#&0<6!81#+,%#

&3(+,41E#&0441&3&#+#(1261-3!"1#7'&30(1#'2#<1!,4#3'H+(%&#351#0,-',3('66+<61#35+3#-',&!&3&#!,#+,#

',4'!,4#7(+-3!-1#'2#(1&7',&1;##

# BF51#35!,4&#35+3#H1#-+66#&0<6!819E#K+,3#&+.&9#B(+!&1#351#&'06@&#2'(3!30%1#+<'"1#!3&#0&0+6#

8!%%61#(+,41#+,%#+66'H#0&#3'#%!&-'"1(#!,#'0(&16"1&#+,#+<!6!3.#3'#(1&!&3#H5!-5#!&#'2#L0!31#+#%!221(1,3#

M!,%9#+,%#H5!-5#4!"1&#0&#351#-'0(+41#q3'#<16!1"1r#35+3#H1#-'06%#<1#+#8+3-5#2'(#,+30(1@&#&118!,4#

'8,!7'31,-1E#d_[\e;#$635'045#351#&071(!'(!3.#35+3#K+,3#%1&-(!<1&#+&#351#-'871,&+3'(.#41&30(1#'2#

351#&0<6!81>H5+3#H1#413#!,#(130(,#2'(#351#!,!3!+6#&+-(!2!-1#'2#'0(#!8+4!,+3!',>5+&#'231,#<11,#
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