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45 42$(%67#$8%2!

?@ A)! .BC.)D,! (4! *+,! -(%%&**,,! ./.&)'*! 0(1*#1,7'! 4(1*+D(%&)/! 1,C&,E! (4! "1&! 5.)6.F! &*! &'!

D1&*&D.2! *+.*! *+,! -(%%&**,,! <.:'! <.1*&D#2.1! .**,)*&()! *(! *+,! B&'<1(<(1*&().*,! .)B!

.$+(11,)*! .44,D*'! D,1*.&)! (4! "1&! 5.)6.7'! 2.E'! +.C,! ()! E(%,)! .)B! /&12'@! 0+,! &''#,'!

.BB1,'',B! +,1,&)F! ).%,2:! "1&! 5.)6.7'! .$(1*&()! 2.EF! 1.<,! 2.E! .)B! D+&2B!%.11&./,! 2.EF!

1,<1,',)*! ()2:! .! '%.22! D1(''G',D*&()! (4! %.):! (4! *+,! /,)B,1G'<,D&4&D! &''#,'! &)! *+,!

D(#)*1:F!$#*!*(/,*+,1!'+(E!&)!/,),1.2!*+,!2,/&'2.*&C,!($'*.D2,'!*(!,)'#1&)/!E(%,)!.)B!

/&12'!.1,!41,,!41(%!*(1*#1,!.)B!D1#,2F!&)+#%.)!(1!B,/1.B&)/!*1,.*%,)*!&)!"1&!5.)6.@!

445 1(8:82./8;.$8%2!%0!<&%($8%2!

=@ "1&!5.)6.7'!9,).2!-(B,F!B.*&)/!$.D6!*(!?HH>F!D1&%&).2&I,'!.$(1*&()!',1C&D,'@!",D*&()!>J>!

<1(C&B,'!*+.*!.):(),!C(2#)*.1&2:!D.#'&)/!.!<1,/).)*!E(%.)!*(!%&'D.11:!&'!'#$K,D*!*(!#<!

*(! *+1,,! :,.1'! &%<1&'()%,)*! .)BL(1! <.:%,)*! (4! .! 4&),F! #)2,''! &*!E.'! D.#',B! &)! /((B!

4.&*+! *(!'.C,!*+,!E(%.)7'! 2&4,@?!M)B,1! *+&'! 2.EF!B(D*(1'!.'!E,22!.'!E(%,)!E+(! &)B#D,!

*+,&1!(E)!%&'D.11&./,!.1,!'#$K,D*!*(!*+,!'.%,!<,).2*&,'@=!

>@ N,'<&*,! $,&)/! .)! (2BF! .)*&O#.*,B! .)B! B&'D1&%&).*(1:! 2.EF! ',D*&()! >J>! &'! .<<2&,B! .)B!

,)4(1D,B@!0+,!"1&!5.)6.)!/(C,1)%,)*!)(*,B!&)!&*'!=J?P!1,<(1*!*(!*+,!-(%%&**,,!()!*+,!

Q2&%&).*&()!(4!N&'D1&%&).*&()!./.&)'*!R(%,)!S-QNTR!-(%%&**,,U!*+.*!*+,!)#%$,1!(4!

.$(1*&()!V(44,)','W!<1(D,'',B!$:!*+,!<(2&D,!&)D1,.',B!41(%!=J?=!SXPU!*(!=J?>!SPHU@>!

X@ R+,1,!*+,!"1&!5.)6.)!.#*+(1&*&,'!+.C,!%.B,!'#1,!*(!*.6,!.//1,''&C,!.D*&()!*(!,)4(1D,!

',D*&()! >J>F! *+,:! +.C,! B(),! .2%('*! )(*+&)/! *(! ,)'#1,! *+.*! E+,)! .$(1*&()'! .1,!

<,14(1%,BF!*+,:!.1,!B(),!&)!.!'.4,!.)B!%,B&D.22:!1,'<()'&$2,!E.:@!8(1!&)'*.)D,F!*+,1,!

.1,! )(! 2,/.2! (1! <(2&D:! 41.%,E(16'! '#<<(1*,B! $:! *+,! /(C,1)%,)*! *+.*! D(C,1! *+,!

<1(C&'&()! (4! .$(1*&()! ',1C&D,'! E&*+&)! *+,! ).11(E! 2&%&*'! (4! *+,! 2.E@! 0+&'! %,.)'! *+.*!

*+,1,! .1,! )(! 1,/#2.*&()'F! <1(C&'&()'! (1! /#&B,2&),'! '<,D&4:&)/! *+,! 4.D&2&*&,'! &)! E+&D+!

.$(1*&()'!.1,!*(!$,!<,14(1%,B!(1!,C,)!*+,!O#.2&4&D.*&()'!(4!*+(',!.#*+(1&I,B!*(!<,14(1%!

.$(1*&()'@X!

Y@ 0+,',! 1,'*1&D*&()'!.)B! *+,!C,1:! 1,.2! *+1,.*!(4!<1(',D#*&()!B,*,1!E(%,)! 41(%!',,6&)/!

+,.2*+! D.1,! .)B! 1,'#2*! &)! '#$'*.)B.1B! ',1C&D,'!E&*+(#*!%,D+.)&'%'! (4! .DD(#)*.$&2&*:!

4(1!"1&!5.)6.7'!E(%,)@!

P@ N,)&.2!(4!.DD,''!4(1D,'!"1&!5.)6.)!E(%,)!*(!1,'(1*!*(!D2.)B,'*&),!.$(1*&()!',1C&D,'@!T!

=J?X!'#1C,:!(4!E(%,)!+('<&*.2&I,B!4(1!.$(1*&()!D(%<2&D.*&()'!'+(E,B!%('*!.$(1*&()'!

E,1,!<,14(1%,B!$:!#)O#.2&4&,B!<,1'()'!S>P@?Z!',24G<1(D2.&%,B!.$(1*&()&'*'[!=P@=Z!(4!

<1(C&B,1'! B&B! )(*! 1,C,.2! *+,&1! O#.2&4&D.*&()'U! 4(1! .! E&B,! 1.)/,! (4! <.:%,)*'! &)! )()G

'*,1&2,! ,)C&1()%,)*'! SXY@\Z! #)6)(E)! <2.D,U! #'&)/! ',<*&D! <1(D,B#1,'! S>H@YZ! *1.)'G

C./&).2!&)',1*&()'[!=X@PZ!#).E.1,!(4!*+,!<1(D,B#1,U@Y!](),!*((6!<2.D,!&)!/(C,1)%,)*!

+('<&*.2'!(1!D2&)&D'!1#)!$:!)()G/(C,1)%,)*.2!(1/.)&I.*&()'@P!!

^@ T$(1*&()7'! <1(+&$&*&()F! <1(',D#*&()F! .)B! E(%,)7'! 1,'(1*! *(! #)'.4,! ',1C&D,'! D1,.*,! .!

+.11(E&)/!'&*#.*&()!4(1!E(%,)!&)!"1&!5.)6.@!M)'.4,!.$(1*&()!D()*1&$#*,'!D()'&B,1.$2:!

*(!%.*,1).2!%(1*.2&*:!&)!"1&!5.)6.7!.)B!*+,!_&)&'*1:!(4!`,.2*+!,'*&%.*,'!*+.*!#<!*(!?PZ!

(4! .22! 4,%.2,! +('<&*.2! .B%&''&()'! .1,! .**1&$#*,B! *(! D(%<2&D.*&()'! (4! .$(1*&()'@8! A)!

<.1*&D#2.1F!*+,!2.D6!(4!,3D,<*&()!4(1!.$(1*&()!',1C&D,'!&)!D.','!(4!1.<,!.)B!&)D,'*!,3<(',!
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!

!

!
 

E(%,)! *(! $,! D()'*.)*2:! 1,%&)B,B! (4! *+,! C&(2.*&()! D(%%&**,B! ./.&)'*! *+,%F! D.#'&)/!

',1&(#'!*1.#%.*&D!'*1,''!.)B!2()/G2.'*&)/!<':D+(2(/&D.2!<1($2,%'@\!!

H@ 0+&'!-(%%&**,,!+.'!4(#)B!*+.*!D()B&*&()'!D#11,)*2:!<1,',)*!&)!"1&!5.)6.!.1,!C&(2.*&()'!

(4! *+,! -()C,)*&()! ./.&)'*! 0(1*#1,@! "<,D&4&D.22:F! *+&'! -(%%&**,,! +.'! ,'*.$2&'+,B! *+.*!

1,'*1&D*&()'! *(!.$(1*&()!.DD,''F!,'<,D&.22:! &)!D.','!(4! 1.<,F! &)D,'*F! 4,*.2!#)C&.$&2&*:!.)B!

E+,1,!*+,!+,.2*+!(4!*+,!E(%.)!&'!.*!1&'6F!D.)!.%(#)*!*(!D1#,2!.)B!&)+#%.)!*1,.*%,)*!

.)B!C&(2.*&()'!(4!.1*&D2,'!=!.)B!?P!(4!*+,!-()C,)*&()@?J!!

\@ 0+#'F!"1&!5.)6.7'!2.E!<1(+&$&*&)/!.$(1*&()!&'!*((!1,'*1&D*&C,!.)B!%#'*!$,!.BB1,'',B!$:!

*+,!"1&!5.)6.)!/(C,1)%,)*@!

:8;5338'<&6#5'4!

?J@ R&*+! 1,'<,D*! *(! 2.E'!.BB1,''&)/!.$(1*&()! ',1C&D,'! .)B!(*+,1! ',3#.2! .)B! 1,<1(B#D*&C,!

+,.2*+! .)B! 1&/+*'! &''#,'F! *+&'! -(%%&**,,! '+(#2B! 1,D(%%,)B! *(! *+,! "1&! 5.)6.)!

/(C,1)%,)*!*(a!

.@ ;,<,.2F!E&*+(#*!B,2.:F!",D*&()!>J>!(4!"1&!5.)6.7'!9,).2!-(B,[!

$@ M)B,1*.6,!.!1,C&,E!(4!(*+,1!2,/&'2.*&C,!.)B!.B%&)&'*1.*&C,!2.E'F!1,/#2.*&()'!.)B!

<(2&D&,'! *(! &B,)*&4:! .)B! 1,%,B:! 2,/.2! ($'*1#D*&()'! *(! E(%,)7'! .DD,''! *(!

1,<1(B#D*&C,!+,.2*+!D.1,[!

D@ 91(C&B,! #)&C,1'.2! .DD,''! *(! .! 4#22! 1.)/,! (4! *+,! '.4,'*! .)B!%('*! *,D+)(2(/&D.22:!

.BC.)D,B! %,*+(B'! (4! D()*1.D,<*&()F! ,)'#1,! 1&/+*'G$.',B! D(#)',2&)/! .)B!

&)4(1%.*&()!()!1,<1(B#D*&C,!+,.2*+!',1C&D,'! *(!.22!E(%,)!.)B!.B(2,'D,)*'!.)B!

/#.1.)*,,!.DD,''!*(!D()*1.D,<*&C,'!4(1!C&D*&%'!(4!',3#.2!C&(2,)D,[!

B@ -1,.*,!.)B!<1(%#2/.*,!<(2&D&,'F!1,/#2.*&()'!.)B!41.%,E(16'!/(C,1)&)/!*+,!'.4,!

<1(C&'&()! (4! .$(1*&()! ',1C&D,'F! &)D2#B&)/! B,*.&2&)/! *+,! O#.2&4&D.*&()'! (4! *+(',!

.#*+(1&I,B!*(!<,14(1%!.$(1*&()'!.)B!*+,!4.D&2&*&,'!&)!E+&D+!*+,!<1(D,B#1,'!.1,!*(!

$,!<,14(1%,B[!

,@ N,C,2(<! .! D()4&B,)*&.2! D(%<2.&)*'! %,D+.)&'%! 4(1! E(%,)! B,)&,B! .$(1*&()!

',1C&D,'! (1! '#$K,D*,B! *(! B&'D1&%&).*&()F! +.1.''%,)*! (1! &22G*1,.*%,)*! E+&2,!

',,6&)/! .$(1*&()F! <('*G.$(1*&()! (1! <('*G<1,/).)D:! *1,.*%,)*! (1! (*+,1!

1,<1(B#D*&C,!+,.2*+!',1C&D,'[!

4@ A)C,'*&/.*,F!<1,C,)*!.)B!<#)&'+!.22! &)D&B,)*'!(4! &22G*1,.*%,)*!(4!E(%,)!',,6&)/!

.$(1*&()!',1C&D,'!(1!<('*G.$(1*&()!D.1,@!

4445 !<2$8=7.$'6!.26!>/.?'6!@.A'!B.?!

??@ "1&!5.)6.7'!1.<,! 2.EF!9,).2!-(B,!',D*&()!>P>F! &'!.!1,2&D! &)+,1&*,B!41(%!A)B&.7'!D1&%&).2!

D(B,!&)!*+,!?HJJ'@!T'!'#D+F! &*! &'!(#*%(B,B!.)B!4.&2'!*(!4#22:!<1(+&$&*!.)B!D1&%&).2&I,!.!

%#2*&*#B,!(4!.D*'!*+.*!D()'*&*#*,!D()*,%<(1.1:!#)B,1'*.)B&)/'!(4!1.<,@??!

?=@ 0+,! 2.E!).11(E2:!B,4&),'!*+,!.D*!(4!1.<,!.'!V',3#.2! &)*,1D(#1',W!$:!.!V%.)W!./.&)'*!.!

VE(%,)@W?=!R+&2,!*+,!-(B,!)(*,'!*+.*!V<,),*1.*&()!&'!'#44&D&,)*!*(!D()'*&*#*,!*+,!',3#.2!

&)*,1D(#1',FW!*+,1,!&'!)(!4#1*+,1!D2.1&4&D.*&()!4(1!*+,!,3*,)*!(4!<,),*1.*&()!1,O#&1,B!.)B!

E+&D+! *:<,'! (4! <,),*1.*&()!%.:! .1&',! *(! V1.<,@W! ;,42,D*&)/! .! <.*1&.1D+.2! .<<1(.D+! *(!

',3#.2!C&(2,)D,F!*+&'!D()'*1#D*&()!2,.C,'!(#*!.!E&B,!.11.:!(4!D()B#D*!$:!.!%#2*&*#B,!(4!



Y! !"#$%&'(&)$*+,$-$./,0$!123#44#5'$65$678$,533#6688$&9&#'46$05"61"8$$

!

!

!
 

<,1<,*1.*(1'!*+.*!.%(#)*!*(!1.<,!S,@/@!1.<,!(4!.!%.)!$:!.!%.)F!(1!(4!.!%.)!$:!.!E(%.)[!

1.<,!(4!(*+,1!<.1*'!(4!*+,!$(B:U@!!

?>@ TBB&*&().22:F! *+,! 2.E!<#*'! *+,! $#1B,)! (4! <1((4! ()! *+,! C&D*&%!E+(!+.'! *(! '#$'*.)*&.*,!

*+.*!'+,!B&B!)(*!D()',)*@!R+&2,!*+&'!1,O#&1,%,)*!&'!D(%%()!&'!B(%,'*&D!2,/&'2.*&()F!&*!&'!

D()*1.1:! *(! &)*,1).*&().2! '*.)B.1B'! .)B! 4#22:! ,3D2#B,B! &)! *+,! A)*,1).*&().2! -1&%&).2!

-(#1*7'!B,4&)&*&()!(4!*+,!D1&%,!SE+&D+!'#<<2.)*'!V2.D6!(4!D()',)*W!E&*+!V#',!(4!4(1D,WU@?>!

?X@ 8#1*+,1F!%.1&*.2!1.<,!&'!)(*!.!D1&%,!&)!"1&!5.)6.!#)2,''!.! K#B/,!+.'!(1B,1,B!.!'<(#'.2!

',<.1.*&()@! A)! &*'! 2.'*! 1,C&,E! (4! "1&! 5.)6.F! *+&'! -(%%&**,,! 1.&',B! D()D,1)! (C,1! *+&'!

4.&2#1,!(4!*+,!9,).2!-(B,!)(*&)/!*+.*!V%.1&*.2!1.<,!&'!1,D(/)&I,B!()2:!4(22(E&)/!.!K#B/,7'!

2,/.2! 1,D(/)&*&()! (4! *+,! ',<.1.*&()! (4! *+,! '<(#',@W?X! `(E,C,1F! "1&! 5.)6.! +.'! )(*! :,*!

&%<2,%,)*,B!*+&'!1,D(%%,)B.*&()@!!

?Y@ 8&).22:F!.DD(1B&)/!*(!',D*&()!>P>F!',3#.2!&)*,1D(#1',!E&*+!.!/&12!$,2(E!*+,!./,!(4!?PF!E&*+!

(1!E&*+(#*!D()',)*F!.%(#)*'!*(!'*.*#*(1:!1.<,@?Y!T*!*+,!*&%,!*+&'!<1(C&'&()!E.'!.B(<*,B!

S?\\YU! <#'+$.D6! 41(%! 1,2&/&(#'! 2,.B,1'! .)B! <(2&*&D&.)'! &)! "1&! 5.)6.7'! _#'2&%!

D(%%#)&*:!1,'#2*,B!&)!*+,!D(%%#)&*:7'!,3,%<*&()!41(%!*+&'!<1(C&'&()@!T'!.!1,'#2*F!*+,!

./,!4(1!'*.*#*(1:!1.<,!(4!.!_#'2&%!/&12!&'!?=@?P!!

?P@ A)! &*'! '*.*,! 1,<(1*F! *+,! "1&! 5.)6.)! /(C,1)%,)*! K#'*&4&,'! *+&'! <1(C&'&()! $:! '*.*&)/! *+.*!

V*+,1,! .1,! D#2*#1.2! ',)'&*&C&*&,'! 1,2.*&)/! *(! *+,! D1&%&).2&I.*&()! (4! b%.1&*.2! 1.<,7! &)! .22!

D&1D#%'*.)D,'!E&*+&)!"1&!5.)6.)!'(D&,*:@W?^!`(E,C,1F!*+&'!,3<2.).*&()!&/)(1,'!*+,!4.D*!

*+.*! *+,! <1(+&$&*&()! ./.&)'*! *(1*#1,! .)B! D1#,2F! &)+#%.)! (1! B,/1.B&)/! *1,.*%,)*! &'!

.$'(2#*,!.)B!2&%&*.*&()'!$.',B!()!D#2*#1.2!<1.D*&D,'!.1,!)(*!<,1%&**,B@?H!

?^@ 0+&'!,3D#',!4#1*+,1!1,42,D*'!*+,!"1&!5.)6.)!/(C,1)%,)*7'!4.&2#1,!*(!#)B,1'*.)B!$(*+!*+,!

$1(.B,1!&''#,'!E&*+!*+,!<1($2,%.*&D!1.<,!2.E!.)B!*+,!<1,C.2,)D,!(4!',3#.2!C&(2,)D,!&)!

"1&!5.)6.)!'(D&,*:@!8(1!&)'*.)D,F!&)!=J?X!"1&!5.)6.7'!_&)&'*,1!(4!-+&2B!N,C,2(<%,)*!.)B!

R(%,)7'!T44.&1'!<1(<(',B!.!),E!2.E!*+.*!E(#2B!4(1D,!1.<&'*'!*(!%.11:!*+,&1!C&D*&%'F!()!

*+,!D()B&*&()!*+,!C&D*&%!D()',)*'!&)!D(#1*@?\!

?H@ 0+&'!-(%%&**,,!+.'!1(#*&),2:!,3<1,'',B!<.1*&D#2.1!D()D,1)! 4(1! *+,!.$',)D,!(4!%.1&*.2!

1.<,!<1(C&'&()'!.)B!1,<,.*,B2:!4(#)B!*+.*!E&B,'<1,.B!.)B!+&/+!1.*,'!(4!',3#.2!C&(2,)D,!

.1,!C&(2.*&()'!(4!.1*&D2,'!=F!?=F!?>F!?X!.)B!?P!(4!*+,!-()C,)*&()@!=J!!

?\@ TDD(1B&)/2:F! "1&!5.)6.7'! 1.<,! 2.E! &'! *((!).11(EF!,3D2#B&)/! *((!%.):! 4(1%'!(4! 1.<,! &)!

<.1*&D#2.1!%.1&*.2!1.<,!.)B!E&*+!.)!(C,1,%<+.'&'!()!D()',)*F!.)B!%#'*!$,!.%,)B,B!*(!

1,42,D*!*+,!"1&!5.)6.)!/(C,1)%,)*7'!&)*,1).*&().2!($2&/.*&()'@!

:8;5338'<&6#5'4!

=J@ R&*+! 1,'<,D*! *(! 2,/&'2.*&()! ()! 1.<,! .)B! ',3#.2! C&(2,)D,F! *+&'! -(%%&**,,! '+(#2B!

1,D(%%,)B!*(!*+,!"1&!5.)6.)!/(C,1)%,)*!*(a!
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