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5*(&" R*&(: P#.8*#8&Q1 #." kKJL "-4*$&.5+ ,. MR*&(: iB[jiBcjD 0&(;&9&:

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

BcC



/0 MOP -S&(+ #5-$,4 #44&++ 5- F-5= ;&:f<#9*& #." MOP "-4*$&.5 $-"&9+
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U,5= 5=& #"<&.5 -? (&9#5,<&9: 4=&#> -SH5=&H+=&9? 4-$$-",5: +&(<&(+1 #."
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oI(&& i@@j 7=,4= (&$-<&+ 9-4;+ &.5,(&9: 5- (&"*4& 4-.5&.5,-. #." ,$>(-<& +4#9#H
F,9,5: *."&( 4-.4*((&.5 ->&(#5,-.1 0*S&( I(&&+ i@Cj #." )(#45#9 I(&&+ i@bj 7=,4=
>&(?-($ 9#(8&( +&T*&.5,#9 7(,5&+ 5- ,$>(-<& 9,.&#( XJ >&(?-($#.4& F: 4-#9&+4,.8
*>"#5&+1 #." 5=& 07HI(&& i@^j 7=,4= F-5= &+4=&7+ 9-4;+ 5- ,$>(-<& 4-.4*((&.5
+4#9#F,9,5: #." *5,9,+&+ 9-8 +5(*45*(,.8 5- ,$>(-<& XJD

6,<&. 5=&+& 4-.4&(.+ #." #44&++ 5- .&7&( (&+&#(4=1 7& &9&45&" .-5 5- ,$>(-<&
&M,+5H"Fl+ 4*((&.5 +5-(#8& &.8,.&D

>:9:>: F"< G# 0-/#* (0/ /0 63&.* 037 0G(

U=,9+5 7& >-++&++ 5=& 5&4=.,4#9 #F,9,5:1 5=& #$-*.5 -? &.8,.&&(,.8 &S-(5 ,. >(-H
"*4,.8 # .&7 +5-(#8& &.8,.& +=-*9" .-5 F& *."&(+5#5&"D

J? *5$-+5 ,$>-(5#.4&1 7=&. >(-"*4,.8 # .&7 +5-(#8& &.8,.& ,+ &.+*(,.8 4-(H
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F*,9",.8 *>-. # +-9," #." >(-<&. 4-(&1 5- ?*(5=&( "&9,<&( 5=& 9#(8&( "#5#F#+& +:+H
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p ]-((&45.&++

U& $*+5 F& #F9& 5- &,5=&( &G>9,4,59: <&(,?: 5=& 4-((&45.&++ -? 5=& +5-(#8&
&.8,.&1 -( =#<& # =,8= "&8(&& -? 4-.Y"&.4& ,. ,5+ 4-((&45 F&=#<,-*(D

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

Bc[



p 2&(?-($#.4&
I=& .&7 +5-(#8& &.8,.& +=-*9" >(-<,"& 5=& +#$& -( F&'&( +,.89&H5=(&#"&"

>&(?-($#.4& 5=#. &M,+5H"Fl+ 0o 5(&&D !95=-*8= 7& 7&(& 7,99,.8 5- +#4(,Y4&
+-$& +,.89&H5=(&#"&" >&(?-($#.4& ?-( ,$>(-<&" 4-.4*((&.5 +4#9#F,9,5: 7,5=
$*95,H5=(&#",.8D

p K4#9#F,9,5:
!+ >(&<,-*+9: ",+4*++&" ,. K&45,-. @DB1 &M,+5H"Fl+ 0o 5(&& -.9: #99-7+ -.&

5=(&#" 5- &,5=&( (&#" -( 7(,5&1 #." "*& 5- 5=,+ ,5 4#..-5 +4#9& *."&( 4-.4*((&.5
#44&++D I=& .&7 +5-(#8& &.8,.& +=-*9" +4#9& 7,5= 5=& .*$F&( -? #<#,9#F9&
=#("7#(& 5=(&#"+D

X.,5,#99:1 7& +5*",&" 5=& +5-(#8& &.8,.&+ -? +&<&(#9 -5=&( J>&. K-*(4& "#5#F#+&+
7(,'&. ,. k#<# 5=#5 *+& 0o I(&&+1 .#$&9:V !>#4=& /&(F:1 `@1 `KRP/01 #."
L&-C3D U=,9+5 &#4= =#" # 4-$>(&=&.+,<& #." 7&99 5&+5&" 0o I(&& ,$>9&$&.5#5,-.
F#4;&" F: >&(+,+5&.5 +5-(#8&1 5=&(& 7&(& +&<&(#9 F#((,&(+ 5- (&*+&V

p I,8=5 X.5&8(#5,-. H &#4= -? 5=& 0o 5(&& ,$>9&$&.5#5,-.+ 7&(& 5,8=59: ,.5&8(#5&"
7,5= 5=& -5=&( .&,8=F-*(,.8 4-$>-.&.5+ -? 5=&,( (&+>&45,<& "#5#F#+&D

p L- 49&#. ,.5&(?#4& H 5=&(& 7#+ .- 7#: 5- &#+,9: 3*+5 (&*+& 5=& 0o 5(&& ,$>9&H
$&.5#5,-. 7,5=-*5 #"->5,.8 -5=&( 4-.<&.5,-.+1 &D8D 4-.Y8*(#5,-. -? 5=& =-+5H
,.8 "#5#F#+& +:+5&$D

p K*(?#4& #(&# H 5- (&*+& #. &G,+5,.8 0o I(&& 7-*9" =#<& $&#.5 # 5(#"&H-S1
7=&(& 7& &,5=&(V BQ #"" 5=& &.5,(& ^("H>#(5: "#5#F#+& 4-(& k#( #+ # "&>&."&.4:
5- -*( >(-3&451 #99-7,.8 ?-( &#+: *>"#5&+ F*5 #9+- #"",.8 +,8.,Y4#.5 #$-*.5+
-? *..&&"&" 4-"&1 -( @Q 7& 4->: #." >#+5& 4-"& ,.5- -*( >(-3&45 7=,4= $#;&+
;&&>,.8 -*( 4->: -? 5=& 0o I(&& 4-"& *>H5-H"#5& 7,5= (&+>&45 5- *>+5(&#$
*>"#5&+ -( ,$>(-<&$&.5+ # <&(: $#.*#9 #." &((-( >(-.& 5#+;D

K*44,.459: >*51 5=&+& -5=&( "#5#F#+& +:+5&$+ =#" 9,;&9: .&<&( 4-.+,"&(&" 5=#5
#.-5=&( >(-3&45 $,8=5 7#.5 5- (&*+& 5=&,( 4-(& +5-(#8& &.8,.&1 #." +- 7&(& .-5
"&+,8.&" 7,5= 5=#5 $#..&( -? 4-$>-.&.5,+#5,-. ,. $,."D

! +&4-." (-*5& 5=#5 7& 4-.+,"&(&"1 7#+ 9--;,.8 ?-( # <&(: 9&#. +5#."#9-.&
+5-(#8& &.8,.& ,$>9&$&.5&" ,. k#<# 5=#5 4-*9" F& (&*+&" 7,5=,. -*( "#5#F#+& +:+H
5&$D U& ,"&.5,Y&" O#>/0 #+ # >-5&.5,#9 ->5,-.1 F*5 +--. ",+4-*.5&" ,5 "*& 5- #
9#(8& .*$F&( -? ->&. ,++*&+ #(-*." >&(?-($#.4& #." +4#9#F,9,5: i^AjD

`#<,.8 ?#,9&" 5- Y." #. &G,+5,.8 +*,5#F9& k#<# J>&. K-*(4& ->5,-. ?-( # +5-(H
#8& &.8,.&1 7& .&&"&" 5- F(-#"&. -*( +&#(4=D U& +5#(5&" F: &G#$,.,.8 5=& 9#5&+5
(&+&#(4= >#>&(+ -. ?#+5 ;&:f<#9*& "#5#F#+& +:+5&$+1 #." (&#+-.,.8 5=#5 "#5#F#+&+
#(& -?5&. 4-.+,"&(&" #+ ,.?(#+5(*45*(& +-?57#(& #." 5=&(&?-(& $-(& -?5&. 5=#. .-5
7(,'&. ,. ] -( ]oo1 7& (&$-<&" 5=& (&T*,(&$&.5 5=#5 ,5 $*+5 F& ,$>9&$&.5&" ,.
k#<#D U& #9+- F(-#"&.&" -*( +4->& ?(-$ 0o 5(&& 9,;& +5-(#8&1 5- ,.+5&#" (&T*,(,.8
5=#5 7=#5&<&( ->5,-. 7& ,"&.5,Y&" $*+5 >(-<,"& &G4&99&.5 >&(?-($#.4& 7=&.

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

Bcc



"&#9,.8 7,5= 5=& 9#(8& .*$F&( -? ;&:+ #." <#9*&+ 5=#5 $#;& *> -*( MOP "-4*H
$&.5+1 ,.49*",.8 ?-( F-5= (#."-$ #44&++ #." -("&(&" (#.8& +4#.+D

)(-$ $#.: .&7 >-++,F,9,5,&+1 7& ,"&.5,Y&" 5=(&& >-5&.5,#9 4#.","#5&+ 5=#5
4-*9" +&(<& #+ -*( +5-(#8& &.8,.&D h#4= -? 5=& 4#.","#5&+ 5=#5 7& ,"&.5,Y&" 7&(&
4-.+,"&(&" 5- F& $#5*(& >(-"*45+ 7,5= 9#(8& *+&(F#+&+1 #." +5#F9& "*& 5- F&,.8
F-5= ->&. +-*(4& #." =#<,.8 9#(8& +*44&++?*9 +-?57#(& 4-$>#.,&+ ,.<-9<&" ,.
5=&,( "&<&9->$&.5 #." "&>9-:$&.5D

p PO/0 NP,8=5.,.8 O&$-(:HO#>>&" /#5#F#+& O#.#8&(Q
PO/0 -S&(+ # 0HI(&& >&(+,+5&.5 +5-(#8& &.8,.& 7(,'&. ,. ]D X5 7#+ -(,8,H

.#99: "&+,8.&" #+ 5=& "#5#F#+& &.8,.& ?-( J>&.P/!2D
PO/0 >(-<,"&+ ?*99 !]X/ +&$#.5,4+ 7,5= C%+(*$(K*5$% 5(#.+#45,-. ,+-9#5,-.D

I=(-*8= # ]->:H-.HU(,5& $&4=#.,+$ ?-( 5=& 0HI(&& >#8&+ #." O_]] NO*95,H
_&(+,-. ]-.4*((&.4: ]-.5(-9Q1 ,5 >(-<,"&+ (&#"f7(,5& 4-.4*((&.4: #." 49#,$+
&G4&99&.5 >&(?-($#.4&Z (&#"&(+ 4#.l5 F9-4; 7(,5&(+1 #." 7(,5&(+ 4#.l5 F9-4;
(&#"&(+1 =-7&<&( -.9: -.& 4-.4*((&.5 7(,5& 5(#.+#45,-. ,+ +*>>-(5&"D J.& ",+H
5,.8*,+=,.8 #+>&45 ,+ 5=#5 5=& 4-"&HF#+& -? PO/0 ,+ <&(: +$#99 #5 3*+5 dePJ]1
>-5&.5,#99: $#;,.8 ,5 &#+: 5- *."&(+5#."D I=& +$#99 4-"&F#+& ,+ #4=,&<&" F:
(&9:,.8 -. 5=& $&$-(: $#>>&" Y9& ?#4,9,5,&+ -? 5=& *."&(9:,.8 ->&(#5,.8 +:+H
5&$1 #95=-*8= 5=,+ 4#. >-5&.5,#99: F& # ",+#"<#.5#8& #+ 7&99 ,? $*95,>9& >(-H
4&++&+ #(& 4-$>&5,.8 ?-( (&+-*(4&+D

I=&(& ,+ .- F*,95H,. +*>>-(5 ?-( +5-(,.8 =&5&(-8&.&-*+ 8(-*>+ -? =-$-8&H
.&-*+ ;&:+1 -?5&. ;.-7. #+ O#$.2)/ -( F*5$%/D PO/0 #9+- +5(-.89: #"<,+&+
#8#,.+5 9-.8 (*..,.8 5(#.+#45,-.+1 +*4= (&#" 5(#.+#45,-.+ 4#. F9-4; +>#4& (&4H
9#$#5,-.1 7=,9+5 7(,5& 5(#.+#45,-.+ F9-4; #.: -5=&( 7(,5&+D !.-5=&( 4-.+,"&(#H
5,-.1 #95=-*8= -? 9&++ 4-.4&(.1 ,+ 5=#5 PO/0 ,+ (&9&#+&" *."&( 5=& J>&.P/!2
9,4&.+&D I=,+ ,+ +,$,9#( 5- 5=& 0K/ 9,4&.+&1 #." #(8*#F9: #. ->&. +-*(4& 9,4&.+&
,. 8--" ?#,5=1 =-7&<&( ,. 5=& +5(,45&( "&Y.,5,-. -? gJ>&. K-*(4&g 5=& 9,4&.+&
"-&+ .-5 4-$>9: 7,5= 5=& JKXl+ NJ>&. K-*(4& X.,5,#5,<&Q JK/ NJ>&. K-*(4&
/&Y.,5,-.Q i^BjD

p )-(&+5/0
)-(&+5/0 -S&(+ # .-<&9 `0oHI(,& N`,&(#(4=,4#9 0oHI(&& F#+&" I(,&Q >&(+,+H

5&.5 +5-(#8& &.8,.& 7(,'&. ,. ]ooBB i^@jD X5 7#+ "&+,8.&" #+ # (&>9#4&$&.5 ?-(
]-*4=0#+&l+ ]-*4=K5-(& +5-(#8& &.8,.&D I=& >*(>-+& -? 5=& `0oHI(,& ,+ 5-
,$>(-<& *>-. 5=& 0oI(&& F#+&" ]-*4=K5-(&l+ #F,9,5: 5- &r4,&.59: +5-(& #."
T*&(: <#(,#F9&H9&.85= ;&:+D

)-(&+5/0 >(-<,"&+ !]X/ +&$#.5,4+ 7,5= # 4=-,4& -? &,5=&( L%*& M)7#22(34
3%& -( L%*& O#22(N%& 5(#.+#45,-. ,+-9#5,-.D I=(-*8= #. O_]] #." #>>&."
-.9: "&+,8.1 ,5 +*>>-(5+ F-5= $*95,>9& (&#"&(+ #." $*95,>9& 7(,5&(+1 (&#"&(+
4#.l5 F9-4; 7(,5&(+1 #." 7(,5&(+ 4#.l5 F9-4; (&#"&(+1 =-7&<&( F&4#*+& +:.4=(-H
.,a#5,-. F&57&&. $*95,>9& 7(,5&(+ ,+ (&T*,(&" ,5 ,+ (&4-$$&."&" 5- -.9: *+& #
+,.89& 7(,5&(D I=& O_]] #>>(-#4= #9+- +*>>-(5+ "#5#F#+& +.#>+=-5+1 5=,+

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

Bc\



4-*9" 9,;&9: F& &G>9-,5&" 5- >(-<,"& +5(-.8&( C)*B/6#3 J/#$*3(#) 5(#.+#45,-.+
#." -.9,.& "#5#F#+& F#4;*>+D

)-(&+5/0 5=(-*8= ,5+ "&+,8. ,.5(,.+,4#99: 4->&+ 7&99 7,5= =&5&(-8&.&-*+
;&:+1 =-7&<&( ,? ?*(5=&( 8(-*>,.8 -? =-$-8&.&-*+ ;&:+ ,+ (&T*,(&" ,5 #9+-
+*>>-(5+ $*95,>9& ",+5,.45 RS /3#+% #4(-++ 5=& +#$& Y9&+D E.9,;& PO/01 )-(H
&+5/0 F&4#*+& -? ,5+ #>>&." -.9: "&+,8. (&T*,(&+ # 4-$>#45,-. >(-4&++ 5- (*.
,.5&($,'&.59: "&>&.",.8 -. 7(,5& 9-#"1 +*4= # >(-4&++ =#+ 5- F& 4#(&?*99:
$#.#8&" 5- #<-," F9-4;,.8 7(,5& #44&++ 5- 5=& "#5#F#+&D )-(&+5/0 ,+ #<#,9#F9&
*."&( 5=& !>#4=& @DA 9,4&.+& 7=,4= $&&5+ 5=& JKXl+ JK/1 =-7&<&( -.& .-5
,.+,8.,Y4#.5 4-.4&(. ,+ 5=#5 )-(&+5/0 +&&$+ 5- =#<& # <&(: +$#99 5&#$ -? 4-.H
5(,F*5-(+ 7,5= 9,'9& ",<&(+,5: ,. 5=& -(8#.,+#5,-.+ 5=#5 #(& 4-.5(,F*5,.8 -(
"&>9-:,.8 ,5D

p %-4;+/0
X.,5,#99:1 7& ,"&.5,Y&" P&<&9/0 ?(-$ 6--89& F*5 #5 5=#5 5,$& "&<&9->$&.5

#>>&#(&" 5- =#<& +5#99&"1 7& 5=&. $-<&" -*( #'&.5,-. 5- %-4;+/0 ?(-$ )#4&H
F--; 7=,4= 7#+ ?-(;&" ?(-$ P&<&9/0 5- ?*(5=&( &.=#.4& ,5+ >&(?-($#.4& #."
?&#5*(& +&5D )#4&F--;l+ ,.,5,#9 &.=#.4&$&.5+ ,.49*"&" $*95,H5=(&#"&" 4-$>#4H
5,-. 5- ,.4(&#+& XJ #." (&"*4& 7(,5& +5#99+1 "&",4#5&" n*+= 5=(&#"+1 *.,<&(+#9
+5:9& 4-$>#45,-.1 >(&YG +4#..,.8 <,# 09--$ ),95&(+1 #." O&(8& N(&#"H$-",?:H
7(,5&Q ->&(#5-(+ i^djD %-4;+/0 -S&(+ #. PKOH5(&& >&(+,+5&.5 +5-(#8& &.8,.&
7(,'&. ,. ]ooBCD I=& >*(>-(5&" #"<#.5#8& -? 5=& PKO 5(&& ,+ 5=#5 7(,5&+ #(&
#97#:+ +&T*&.5,#91 F-5= 7=&. #>>&.",.8 5- 5=& 9-8 #." 7=&. 4-$>#45,.8
Y9&+D K&T*&.5,#9 7(,5&+1 &+>&4,#99: 7=&. F#54=&"1 -S&( >&(?-($#.4& #"<#.H
5#8&+ -<&( 5=& (#."-$ 7(,5& >#'&(.+ 7=,4= -44*( 7,5= 0oI(&&+D I=& 5(#"&H-S
,+ 5=#5 (&#"+ *>-. #. PKO 5(&& (&T*,(& # 9&<&9 -? ,.",(&45,-. #+ 5=& ,."&G -?
$-(& 5=#. -.& 5(&& $#: .&&" 5- F& #44&++&"1 #95=-*8= 09--$ Y95&(+ 4#. +,8.,?H
,4#.59: (&"*4& 5=& (&T*,(&" XJ i^^j i^CjD

%-4;+/0 >(-<,"&+ -.9: +-$& -? 5=& !]X/ >(->&(5,&+1 /*(#F,9,5: #."
!5-$,4,5: N<,# U(,5& 0#54=&+QD U(,5& F#54=&+ #45 #+ # +&$,H5(#.+>#(&.5 9#:&(
#F-<& 5=& ;&: <#9*& +5-(#8& 5=#5 &.#F9& :-* 5- +5#8& $#.: *>"#5&+ ,. $&$H
-(:1 (&#"+ Y(+5 #44&++ 5=& 7(,5& F#54= #." 5=&. ?#99H5=(-*8= 5- 5=& ;&: <#9*&
+5-(&1 8,<,.8 +%*&4,#.+4#1)41+(3%/ #." 5=&(&?-(& # >(,$,5,<& ?-( F*,9",.8 ,+-9#H
5,-. 7,5= #5 9&#+5 L%*& O#22(N%& +5(&.85= i^bjD E.?-(5*.#5&9:1 5=& "&<&9->&(
=#+ 5- $#.*#99: F*,9" ]-.+,+5&.4: #." X+-9#5,-. ,.5- 5=&,( #>>9,4#5,-. <,#
#>>(->(,#5& +:.4=(-.,+#5,-.BD I=(-*8= O_]] #." #>>&." -.9: "&+,8.1 ,5
+*>>-(5+ F-5= $*95,>9& (&#"&(+ #." $*95,>9& 7(,5&(+D P,;& )-(&+5/01 5=&
O_]] #>>(-#4= #9+- +*>>-(5+ "#5#F#+& +.#>+=-5+1 7=,4= 9,;&7,+& 4-*9" F&

B!5 5=& 5,$& 5=#5 %-4;+/0 7#+ #"->5&" ?-( )*+,-./0l+ +5-(#8& &.8,.&1 %-4;+/0 -S&(&" .- 5(#.+#4H
5,-.#9 $&4=#.,+$+ #." 5=&(&?-(& 7& "&<&9->&" -*( -7.D %-4;+/0 .-7 -S&(+ F-5= >&++,$,+5,4 #."
->5,$,+5,4 5(#.+#45,-.#9 $&4=#.,+$+

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

B\A



&G>9-,5&" 5- &.#F9& # "&<&9->&( 5- >(-<,"& C)*B/6#3 J/#$*3(#) +5(&.85= 5(#.+#4H
5,-.+ #." -.9,.& "#5#F#+& F#4;*>+D

%-4;+/0 -S&(+ O#$.2) -*2($(%/ ?-( 7-(;,.8 7,5= =&5&(-8&.&-*+ 8(-*>+ -?
=-$-8&.&-*+ ;&:+1 &#4= ]-9*$. )#$,9: =#+ ,5+ -7. *.,T*& 4-.Y8*(#5,-.1
,.H$&$-(: #." -.H",+; +5(*45*(&+1 5=& -.9: 4-$$-.#9,5: ,+ # +=#(&" U!P
7=,4= ,+ *+&" 5- 89-F#99: +&T*&.4& *>"#5&+D h#4= ]-9*$. )#$,9: $#: F&
,.",<,"*#99: 4-.Y8*(&" ?-( +>&4,Y4 $&$-(: #."f-( XJ >&(?-($#.4&1 7=,4=
-S&(+ 5=& "&<&9->&( # 8(&#5 "&#9 -? n&G,F,9,5: ,. 5*.,.8 5=& "#5#F#+& ?-( +>&H
4,Y4 "#5#+&5+ #." 7-(;9-#"+D X. #"",5,-.1 "*& 5- 5=& 89-F#9 +&T*&.4,.81
*>"#5&+ 4#. F& #>>9,&" #5-$,4#99: #4(-++ 4-9*$. ?#$,9,&+1 #99-7,.8 # "&<&9H
->&( 5- 7(,5& 4-$>9&G (&#" #." *>"#5& ->&(#5,-.+ #4(-++ =&5&(-8&.&-*+ +&5+
-? "#5#D

P,;& )-(&+5/01 %-4;+/0 (*.+ # F#4;8(-*." 4-$>#45,-. >(-4&++ 5- $&(8&
+5-(#8& Y9&+ 5-8&5=&(1 5=,+ 4-*9" >-5&.5,#99: 9&#" 5- 7(,5& +5#99+1 #95=-*8= 5=&
$*95,H5=(&#"&" #>>(-#4= -? %-4;+/0 &#+&+ 5=,+1 ,5 +5,99 =#+ 5- F& 4#(&?*99:
$#.#8&"D J.& 4-.4&(. ,+ 5=#5 %-4;+/0 ,+ #<#,9#F9& *."&( 5=& 0K/H^ 49#*+&
9,4&.+& 7,5= #. #"",5,-.#9 >#5&.5 8(#.5 4-.",5,-.1 5=,+ ,+ # 4-$>9&G ,++*&1
7=,9+5 5=& 0K/ 9,4&.+& 4&(5#,.9: $&&5+ 5=& JKXl+ JK/1 5=& >#5&.5 8(#.5 ,+ >(-H
>(,&5#(: #." "-&+ .-5D@D
)(-$ 5=& 5=(&& >-5&.5,#9 4#.","#5&+1 &#4= -? 7=,4= 4-*9" 5&4=.,4#99: 7-(; -*5

<&(: 7&991 7& *95,$#5&9: +&9&45&" %-4;+/0D
U& T*,4;9: ",+4-*.5&" )-(&+5/0 F&4#*+& -? 5=(&& 4-.4&(.+V

p X5+l #9$-+5 +-9& #"->5&( +&&$+ 5- F& ]-*4=0#+&D I=,+ #>>&#(+ 5- F& 4-.Y($&"
F: ,5+ +$#99 6,5`*F 4-$$*.,5: -? 4-.5(,F*5-(+ #." *+&(+D

p U& ?&95 5=#5 7& "," .-5 .&&" ,5+ $#,. #"<#.5#8&1 -? &G4&99&.5 >&(?-($#.4& ?-(
<#(,#F9& 9&.85= ;&:+D &M,+5H"F N,8.-(,.8 &G5&."&" ,."&G&+Q *+&+ +&<&. ",S&(H
&.5 ;&: 5:>&+ ?-( 5=& "#5# ,5 .&&"+ 5- +5-(&1 =-7&<&( 7,5=,. &#4= ;&: 5:>&1 5=&
;&: 9&.85= <#(,#5,-. ,+ *+*#99: 3*+5 # ?&7 F:5&+D

p I=&(& 7#+ .- &G,+5,.8 k#<# 9#.8*#8& F,.",.81 *.9,;& PO/0l+ 9$"F3#<# #."
%-4;+/0l+ %-4;+k#<#D

I=& 4=-,4& F&57&&. PO/0 #." %-4;+/0 7#+ .-5 #. &#+: -.&D X.,5,#99:1 7& &G>&(,H
$&.5&" F: (&>9#4,.8 3*+5 &M,+5H"Fl+ >&(+,+5&.5 /JO +5-(& 7,5= %-4;+/01 7&
#""&" # 9#:&( -? +5-(#8& &.8,.& #F+5(#45,-. F&57&&. &M,+5H"F #." %-4;+/0 +-
5=#5 7& 4-*9" $-(& &#+,9: (&>9#4& %-4;+/0 7,5= PO/0 -( #.-5=&( +5-(#8& &.8,.&
+=-*9" %-4;+/0 .-5 $&&5 -*5 (&T*,(&$&.5+D

I=& (&#+-.+ 5=#5 7& 4=-+& %-4;+/0 -<&( PO/0 -( #.: -5=&( +5-(#8& &.8,.&
7&(& .-5 3*+5 5&4=.,4#9D %-4;+/0 ,+ 5=& (&+*95 -? # 5&#$ -? =,8=9: +;,99&" &.8,H
.&&(+1 =#<,.8 Y(+5 F&&. F*,95 #5 6--89& #." 5=&. #"<#.4&" F: )#4&F--; N#." -5=H

@%-4;+/0 7#+ 9#5&( (&9,4&.4&" F: )#4&F--; #+ # "*#9H9,4&.+&" J>&. K-*(4& >(-3&451 #<#,9#F9& *."&(
&,5=&( 62P @DA -( !>#4=& @DAD

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

B\B
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(&>&#5#F9& "*& 5- 5=& +.#>+=-51 F*5 #9+- ",S&(&.5 5=#. L%B%*3*5$% L%*& #+ ,5 4-*9"
&G=,F,5 1+(3% /I%1D P,;& (&#"+1 ?-( 7(,5&+1 7& Y." 5=#5 4-$F,.,.8 # U(,5& 0#54=
7,5= # K.#>+=-5 &.#F9&+ *+ 5- $#,.5#,. C)*B/6#3 J/#$*3(#) +&$#.5,4+D X. )*+,-./01
7& 4-*9" (&$-<& 5=& U(,5& P-4;+ 5#;&. F: &M,+5H"F *>-. 5=& "#5#F#+&1 F*5 7&
=#<& .-5 :&5 "-.& +-1 5=& 7(,5& 9-4;+ #(& -.9: =&9" ?-( +=-(5 "*(#5,-.+ (#5=&( 5=#.
5=& "*(#5,-. -? 5=& 5(#.+#45,-.1 =-7&<&( 7& #(& 4-.+,"&(,.8 >(-<,",.8 # 4-.Y8*H
(#5,-. ->5,-. 7=,4= 7-*9" &G5&." 5=&$ 5- 5=& 5(#.+#45,-. 9,?&5,$&1 5=*+ :,&9",.8
C%+(*$(K*5$% ,+-9#5,-.D

2&'37# 9: 23%&0($4 !7)(%)8/&0( 578"&/#8/37#

>:>:>: 23%&0($4 !7)(%)8/&0(% )(* HS3#7<
!5 >(&+&.5 )*+,-./0 (&*+&+ &M,+5H"Fl+ MR*&(: &.8,.& F*5 &.?-(4&+ 5=#5 #.
MR*&(: ,+ &G&4*5&" #+ # +,.89& 5(#.+#45,-.D I=,+ $&#.+ 5=#5 #. MR*&(: 7,99 &,5=&(
4-$$,5 #99 *>"#5&+ #5-$,4#99: -( #F-(51 5=,+ ,+ ,. 4-.5(#+5 5- &M,+5H"F1 7=&(& 5=&(&
,+ .- #5-$,4,5: ?-( #. MR*&(:D ]-.+,"&( 5=& MR*&(: 9,+5&" ,. ),8*(& @1 7=&. 5=,+
T*&(: ,+ (*. ,. &M,+5H"F ,? #. &((-( -44*(+ "*(,.8 5=& =:#"6& +,5&-6 +5#5&$&.51
5=& >#*>6&56/2$) "-4*$&.5 7,99 =#<& #9(&#": F&&. ,.+&(5&" ,.5- 5=& "#5#F#+&
F*5 7,99 F& $,++,.8 ,5+ *>"#5&1 #." +- 7,99 =#<& #. ,.4-((&45 F#9#.4&W X. )*+,-./0
F&4#*+& # 5(#.+#45,-. $#,.5#,.+ ,+-9#5,-. #." 4-$$,5+ -( #F-(5+ #5-$,4#99:1 ,? #.
&((-( -44*(+ #.:7=&(& 7,5=,. 5=& T*&(:1 5=& "-4*$&.5 7-*9" .&<&( F& ,.+&(5&"
,.5- 5=& "#5#F#+&D
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U=,9+5 #. MR*&(: "-&+ &G&4*5& #+ # +,.89& 5(#.+#45,-.1 )*+,-./0 #9+- >(-H
<,"&+ # $&4=#.,+$ #;,. 5- /.543+*)/*73(#)/D K*FH5(#.+#45,-.+ #(& &G>-+&" 5- 5=&
MR*&(: "&<&9->&( .#5*(#99: <,# MR*&(: 3+,P7*376 &G>(&++,-.+D I=& F-": -? &#4=
5(: 49#*+& ,+ &G&4*5&" #+ # +*FH5(#.+#45,-.1 ,D&D #. #5-$,4 *.,51 ,? #.: &G>(&++,-.
7,5=,. 5=& 3+, 5#&, (#,+&+ #. &((-(1 5=&. #99 &G>(&++,-.+ 7,5=,. 5=& 5(: F-": #(&
#5-$,4#99: #F-(5&" #." 5=& 4#54= 49#*+& ,+ ,.<-;&"1 -5=&(7,+& #99 &G>(&++,-.+ ,.
5=& 5(: F-": 7,99 =#<& F&&. 4-((&459: &G&4*5&"D I=&+& +*FH5(#.+#45,-.+ >&($,5 5=&
MR*&(: "&<&9->&( # Y.& 9&<&9 -? 4-.5(-9 -<&( 5=&,( T*&(:D ]-.+,"&( 5=& MR*&(:
9,+5&" ,. ),8*(& ^1 7,5= )*+,-./0 ,? #. &((-( =#>>&.+ 7,5= #.: -? 5=& ->&(#5,-.+
,.+,"& 5(: F-": 49#*+&1 5=& +*FH5(#.+#45,-. ,+ #5-$,4#99: #F-(5&"1 #." +- .- "-4*H
$&.5+ #(& $-<&"1 5=& 5#+; 9-8 Y9& 5=&. (&4-("+ 5=& ?#,9*(&D U,5= &M,+5H"F "*& 5- #
9#4; -? #5-$,4,5:1 ,5 #. &((-( -44*(+ 7=,9+5 $-<,.8 -.& -? 5=& "-4*$&.5+1 ,5 ,+
&.5,(&9: >-++,F9& 5=#5 +-$& "-4*$&.5+ 4-*9" =#<& #9(&#": F&&. $-<&" &<&.
5=-*8= 5=& T*&(: (&4-("&" 5=& ?#,9*(& ,. 5=& 5#+; 9-81 5=*+ $&#.,.8 5=#5 5=& "#5#H
F#+& ,+ .- 9-.8&( 9-8,4#99: 4-.+,+5&.5D
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2&'37# B: HS3#7< G&/" !7<T@)/8" D36I/7)(%)8/&0(

MR*&(: #99-7+ 5(:f4#54= &G>(&++,-.+ 5- F& .&+5&" 7,5=,. 5=& 5(: -( 4#54=
49#*+& -? #.-5=&( 5(:f4#54= &G>(&++,-.1 9,;&7,+& )*+,-./0 +*>>-(5+ .&+5,.8 +*FH
5(#.+#45,-.+ 7,5=,. +*FH5(#.+#45,-.+D 0: *+,.8 5=& +5#."#(" 5(:f4#54= (&4-<&(:
?#4,9,5,&+ -? MR*&(:1 7& F&9,&<& 5=#5 )*+,-./0 .#5*(#99: "-&+ 7=#5 5=& *+&(
&G>&45+ 7,5= (&8#("+ 5- 5(#.+#45,-. F-*."#(,&+D

>:>:B: 23%&0($4 !7)(%)8/&0(% )(* 5A+%

)*+,-./0 +5(,<&+ 5- $#,.5#,. !2X 4-$>#5,F,9,5: 7,5= &M,+5H"F1 #." #+ +*4=
)*+,-./0 >(-<,"&+ 5=& ?-99-7,.8 &M,+5H"F 4-$>#5,F9& !2X+V %hKI1 %hKIMR1
U&F/!_1 MOPH%2] #." MOPV/0D !>#(5 ?(-$ 5=& MOPV/0 !2X1 .-.& -? 5=&
-5=&( &M,+5H"F !2X+ &G>-+& #.: $&4=#.,+$+ ?-( 4-.5(-99,.8 5(#.+#45,-.+1 #."
(&8#("9&++ &M,+5H"F "-&+ .-5 ,$>9&$&.5 5=& MOPV/0 !2X I(#.+#45,-. K&(<,4&D
)*+,-./0 5(&#5+ &#4= 4#99 5- #.: -? 5=&+& !2X+ #+ # ",+5,.45 5(#.+#45,-.1 5- $#,.H
5#,. 4-$>#5,F,9,5: 7,5= &M,+5H"F 5=&(& #(& .- $&4=#.,+$+ 5- &+5#F9,+= # 5(#.+#4H
5,-. #4(-++ $*95,>9& !2X 4#99+D U=&. &G&4*5,.8 MR*&(: <,# 5=&+& !2X+1 5=& *+& -?
5(#.+#45,-.+ #." +*FH5(#.+#45,-.+ #+ "&+4(,F&" ,. K&45,-. @D@D@ #>>9:D X. ?*5*(&1 ,5
,+ 9,;&9: 5=#5 )*+,-./0 7,99 >(-<,"& .&7 !2X+ 5- #99-7 &G5&(.#9 #>>9,4#5,-.+
8(&#5&( 5(#.+#45,-.#9 4-.5(-9D

>:B: @0(8377#(8< )(* P08R&('

!+ 7& >(&<,-*+9: ,"&.5,Y&"1 &M,+5H"F =#" # .*$F&( -? 49#++&+ -? 4-.4*((&.4:
>(-F9&$+D U& .&&"&" 5- +5*": #." *."&(+5#." &#4= -? 5=&+& 5- &.+*(& 5=#5 5=&:
7-*9" .-5 #9+- F&4-$& ,++*&+ ?-( 5=& 4-$>-.&.5+ -? &M,+5H"F ,.=&(,5&" F:
)*+,-./0D !+ >#(5 -? -*( 4-$>#.: >=,9-+->=: -? 8,<,.8 F#4; 5- 5=& 9#(8&( J>&.
K-*(4& 4-$$*.,5:1 7& (&4-8.,+&" 5=#5 7& +=-*9" YG 5=&+& >(-F9&$+ #5 5=&,(
+-*(4&D !+ +*4=1 7& *."&(5--; # 4-"&H#*",5 >(-3&45 7=&(&F: 7& ,"&.5,Y&" #."
YG&" $#.: 4-.4*((&.4: #." 9-4;,.8 ,++*&+ ",(&459: ,. &M,+5H"F1 7& +*F+&T*&.59:
F#4;>-(5&" 5=&+& YG&+ 5- 5=& ?-(; -? &M,+5H"F 5=#5 7& *+& ?-( )*+,-./0D I=,+
F#4;>-(5,.8 #9+- &.#F9&" *+ 5- ?*(5=&( ,.4(&#+& -*( 4-.Y"&.4& ,. -*( 4=#.8&+ F:
+=-7,.8 5=#5 .-5 -.9: "," -*( 4-"& >#++ 5=& .&7 5&+5+ 5=#5 7& =#" 4(&#5&"1 F*5
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5=#5 5=& $-",Y&" <&(+,-. -? &M,+5H"F 4-*9" >#++ 5=& &G,+5,.8 ?*99H5&+5 +*,5&+ -?
F-5= &M,+5H"F #." )*+,-./0D

I=& 4=#.8&+ 7& $#"& 5- 5=& 9-4;,.8 #." 4-.4*((&.4: $&4=#.,+$+ ,. &M,+5H"F
7&(& .*$&(-*+ #." ?#(H(&#4=,.8D U& =#<& (&4&.59: >*F9,+=&" 57- 4-$>(&=&.+,<&
5&4=.,4#9 (&>-(5+ "&5#,9,.8 5=& >(-F9&$+ #." 5=& +-9*5,-.+ 5=#5 7& ,$>9&$&.5&"
iC^j iCCjD I=&+& 4-$>(&=&.+,<& 5&4=.,4#9 ,$>(-<&$&.5+ =#<& F&&. ,.4-(>-(#5&"
,.5- F-5= &M,+5H"F bDADA #." )*+,-./0D X.+5&#" -? (&>(-"*4,.8 5=-+& 5&4=.,4#9
(&>-(5+ 7,5=,. 5=,+ >#>&(1 7& 7,99 F(,&n: =,8=9,8=5 5=& ,$>(-<&$&.5+ 5=#5 7&(&
$#"& #." 5=&,( ,$>#45 ?-( )*+,-./0D

>:B:9: +(8077#8/ P08R&('

U& ,"&.5,Y&" #." #""(&++&" $#.: ,++*&+ ,. 5=& &M,+5H"F 4-"&F#+& 5=#5 7&(& 5=&
(&+*95 -? ,.4-((&45 9-4;,.81 5=&+& ,.49*"&"V
p X.4-.+,+5&.5 P-4;,.81 7=&(&F: 9-4;,.8 7#+ #>>9,&" ",S&(&.59: 5- 5=& +#$&

5:>&+ -? -F3&45+ #5 <#(:,.8 >9#4&+ 5=(-*8=-*5 5=& 4-"&F#+&D U& "-4*$&.5&"
5=& 4-((&45 9-4;,.8 >#'&(.1 #." $#"& +*(& 5=#5 ,5 7#+ #>>9,&" 4-.+,+5&.59:D
I=,+ 8#<& *+ ,$>(-<&" "&#"9-4; #<-,"#.4& -? ",S&(&.5 5:>&+ -? 9-4;+ 7=,4=
$*+5 ,.5&(9&#<&1 &D8D ]-99&45,-. #." /-4*$&.5 9-4;+1 7=,4= #(& .-7 #97#:+
#4T*,(&" #." (&9&#+&" ,. 5=& +#$& -("&(D

p X.+*r4,&.5fJ<&(a&#9-*+ P-4;,.81 7=&(&F: ,. +-$& 4-"& >#5=+ -F3&45+ 7&(&
#44&++&" &,5=&( 7,5=-*5 9-4;+ -( 7,5= $-(& 9-4;,.8 5=#. ,+ (&T*,(&" ?-( # >#(H
5,4*9#( ->&(#5,-.D U& $-",Y&" $#.: 4-"& >#5=+ 5- &.+*(& 5=#5 5=& 4-((&45
#$-*.5 -? 9-4;,.8 ,+ *+&"D

p X.4-((&45 P-4; O-"&+1 7=&(& +=#(&" (&#"&(f7(,5&( 9-4;+ 7&(& *+&"1 7&
(&>#,(&" +-$& 4#+&+ 7=&(&F: 5=& 7(-.8 9-4; $-"& 7#+ *+&"D )-( &G#$>9&1
7=&(& # (&#" 9-4; 7#+ 5#;&. F*5 # 7(,5& 7#+ >&(?-($&"1 -( <,4&H<&(+#D

p P-4; P&#;+ #." !44,"&.5#9 %&9&#+&1 7=&(&F: # 9-4; ,+ .&<&( (&9&#+&"1 ,+
(&9&#+&" 5-- +--.1 -( 5-- -?5&. ?-( (&&.5(#.5 9-4;+D U& ,.5(-"*4&" 5=& 4-.4&>5
-? O#.#8&" P-4;+1 #." "&>9-:&" 5=&$ 5=(-*8=-*5 5=& 4-"&F#+&D J*( O#.H
#8&" P-4;+ $#;& *+& -? k#<#l+ 3+,41(364+%/#.+7%/ &G>(&++,-.1 5- &.+*(& 5=#5
5=&: #(& #97#:+ (&9&#+&"1 5=,+ ,+ "-.& #*5-$#5,4#99: #." ,. 9,.& 7,5= 5=&
"&<&9->&(l+ &G>&45#5,-.+D

>:B:>: P08R +,-.#,#(/)/&0(%

U& ,"&.5,Y&" 5=#5 #9-.8+,"& +5#."#(" k#<# P-4; ,$>9&$&.5#5,-.+1 &M,+5H"F #9+-
$#"& *+& -? 57- >(->(,&5#(: 9-4; ,$>9&$&.5#5,-.+D U=,9+5 .- ,++*&+ 7,5= 5=& 9-4;
,$>9&$&.5#5,-.+ =#" F&&. ",(&459: (&>-(5&"1 7& T*&+5,-.&" 5=& 9,;&9: 4-((&45.&++
-? 5=&$1 5=&-(,+,.8 5=#5 5=&: 4-*9" F& # 4-.5(,F*5-( 5- -5=&( (&>-(5&" >(-F9&$+
7,5= "#5#F#+& 4-((*>5,-.D !+ >#(5 -? -*( .&&" 5- *."&(+5#." 5=&$ 7& 7&(& #F9&
5- (&+&#(4= #." "&<&9-> #. ,.4-$>9&5& >(-<&.#.4& ?-( 5=&$D
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BD ]-99&45,-. P-4;+D &M,+5H"Fl+ -7. \&&,6-",6\&"#]-+6&^(0Z 49#++ 7#+ *+&" ?-(
,5+ ]-99&45,-. P-4;+D X5 7#+ -(,8,.#99: 4->,&" ?(-$ /-*8 P&#l+ \&&,6-",6^(0Z1
7=,4= 7#+ ,5+&9? +*>&(+&"&" F: k@Kh bDAl+ 9-4;+D I=& &M,+5H"F <&(+,-. =#+
(&4&,<&" +&<&(#9 $-",Y4#5,-.+ 7=,4= $#;& ,5 #>>&#( 9,;& # $*95,H(&#"&(f
+,.89&H7(,5&( 9-4;1 #." ,5+ .#$,.8 ,+ $,+9&#",.81 #+ ,. #45*#9,5: ,5 ,+ +5,99 #
$*5*#99: &G49*+,<& 9-4;D

/-4*$&.5 P-4;+D &M,+5H"Fl+ -7. 7=)6+\&"#\&&,6-",6^(0Z 49#++ 7#+ *+&"
?-( ,5+ /-4*$&.5 P-4;+D X5 7#+ 9,;&9: 4->,&" ?(-$ 5=& !>#4=& I*(F,.& k]K
>(-3&45 7=,4= ,+ .-7 "&?*.45D K5(#.8&9:1 5=,+ ,+ # $*95,H(&#"&(f+,.89&H7(,5&(
9-4;1 7=,4= #9+- #>>&#(+ 5- +*>>-(5 9-4; *>8(#",.8D `-7&<&(1 9-4; *>8(#",.8
,+ # 7&99H;.-7. #.5,H>#'&(. 7=,4= ,+ 5:>,4#99: >(-=,F,5&" F: 9-4; ,$>9&$&.H
5#5,-.+D I=& &M,+5H"F <&(+,-. =#+ (&4&,<&" +&<&(#9 4=#.8&+ 7=,4= 7&(& -.9:
+,$>9: "&+4(,F&" #+ uF*8HYG&+vD
E95,$#5&9:1 7& ?&95 5=#5 5=& 4*+5-$ P-4; X$>9&$&.5#5,-.+ ,. *+& F: &M,+5H"F

7&(& -? T*&+5,-.#F9& >&",8(&& #." 4-((&45.&++D U& (&>9#4&" 5=&$ 7,5= ,$>9&H
$&.5#5,-.+ 5=#5 7& F&9,&<& 5- F& F-5= 4-((&45 #." (&9,#F9&D U& +7,54=&" /-4*H
$&.5 P-4;+ 5- k#<#l+ +5#."#(" \&&,6-",6\&"#]-+6&^(0ZD U=,9+5 ?-( ]-99&45,-.
P-4;+ 7& +7,54=&" 5- 7=)6+^(0Z iCbj ?(-$ X$>&(,#9 ]-99&8& P-."-.1 7=,4= ,+
,5+&9? F#+&" -. k#<#l+ +5#."#(" 9-4;,.8 >(,$,5,<&+D O*95,P-4; ,+ # $*95,H+5#5&
,.5&.5,-.&" $*95,H(&#"&(f+,.89&H7(,5&( 9-4;1 5=*+ #99-7,.8 ?-( 4-.4*((&.5 ->&(#H
5,-.+ -. ]-99&45,-. -F3&45+D
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2(&<,-*+9:1 5=& 4-((&45 9-4;,.8 >#'&(. ,. &M,+5H"F 7=&. >&(?-($,.8 (&#" ->&(#H
5,-.+ -. /-4*$&.5+ 7,5=,. # ]-99&45,-.1 7#+ 5- 9-4; 5=& ]-99&45,-. ?-( (&#"
#44&++1 (&5(,&<& 5=& /-4*$&.5N+Q ?(-$ 5=& ]-99&45,-.1 9-4; 5=& /-4*$&.5+ ?-( (&#"
#44&++1 >&(?-($ 5=& ->&(#5,-.+ -. 5=& "-4*$&.5+1 (&9&#+& 5=& /-4*$&.5 9-4;+ #."
5=&. Y.#99: (&9&#+& 5=& ]-99&45,-. 9-4;+D

U& 7&(& #F9& 5- ->5,$,+& 5=,+ >#'&(. 5- (&"*4& 5=& "*(#5,-. 5=#5 ]-99&45,-.
P-4;+ #(& =&9" ?-(D J*( #+:$$&5(,4#9 >#'&(. #99-7+ 5=& ]-99&45,-. 9-4; 5- F&
(&9&#+&" &#(9,&(1 #?5&( #99 5=& /-4*$&.5 9-4;+ =#<& F&&. #4T*,(&"1 5=*+ (&"*4,.8
4-.5&.5,-. #." ,$>(-<,.8 4-.4*((&.5 5=(-*8=>*5D
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P-4;+ ,. &M,+5H"F 7&(& >(&<,-*+9: ,. # n#5 +>#4& 7,5= -.& P-4; >&(H]-99&45,-. -(
/-4*$&.5 -F3&45D E.?-(5*.#5&9:1 5=,+ $&#.5 5=#5 *+&(H+*F$,'&" 4-.4*((&.59: &G&H
4*5,.8 T*&(,&+ 4-*9" #4T*,(& 9-4;+ ?-( 7(,5& #44&++ ,. ",S&(,.8 -("&(+ 7=,4=
7-*9" 4-*9" 4#*+& # "&#"9-4; F&57&&. 4-.4*((&.5 5=(&#"+D ! "&#"9-4; ,. &M,+5H
"F ,+ *.(&+-9<#F9& 7,5=-*5 (&+5#(5,.8 5=& +:+5&$1 #5 7=,4= >-,.5 5=& %&4-<&(:
O#.#8&( =#+ 5- #'&$>5 5- F(,.8 5=& "#5#F#+& F#4; 5- # 9-8,4#99: 4-.+,+5&.5 +5#5&D
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U& 4(&#5&" # $-",Y&" <&(+,-. -? 6(#:l+ =,&(#(4=,4#9 9-4;,.8 +4=&$& iCdj ?-(
]-99&45,-. P-4;+1 7=&(&F: 5=& >#5= 4-$>-.&.5+ -? &M,+5H"Fl+ ]-99&45,-. E%X+
(&>(&+&.5 5=& =,&(#(4=:D I=& =#."H-<&( 9-4;,.8 5=(-*8= 5=,+ =,&(#(4=: 5=#5 7&
,$>9&$&.5&"1 4-*>9&" 7,5= ,.5&.5,-. 9-4;+ >(-<,"&" F: O*95,P-4;1 >&($,5 $*95,H
(&#"&(f+,.89&H7(,5&( ]-99&45,-. #44&++1 F*5 $#;& ,5 ,$>-++,F9& 5- "&#"9-4;
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$#;& $#.: J>&. K-*(4& 4-.5(,F*5,-.+ 5- #"" $,++,.8 ?&#5*(&+ #." YG ,++*&+D

I=& %-4;+k#<# !2X $#;&+ =&#<: *+& -? k#<#l+ kLX Nk#<# L#5,<& X.5&(?#4&Q <&(H
+,-. BD@ ?-( 4#99,.8 ]oo $&5=-"+ ,. %-4;+/0D E.?-(5*.#5&9: 7=&. 4#99,.8 ]oo
4-"& ?(-$ k#<# N-( <,4&H<&(+#Q <,# kLX1 5=&(& ,+ # >&(?-($#.4& >&.#95: &#4= 5,$&
5=& k#<#f]oo F-*."#(: ,+ 5(#<&(+&"D !?5&( F&.4=$#(;,.8 ",S&(&.5 4#99 $&4=#H
.,+$+ #4(-++ 5=& kLX F-*."#(: iCcj1 7& 7&(& #F9& 5- ,$>(-<& 5=& +,5*#5,-. +-$&H
7=#5D `-7&<&(1 7=&. 4#99F#4;+ ?(-$ ]oo 5- k#<# ,.<-9<& $,99,-.+ -? 4#99+1
>&(=#>+ F&4#*+& -? ,5&(#5,.8 -<&( 9#(8& "#5#+&5+1 5=& 4-+5 -? 5=& kLX F-*."#(:
#44*$*9#5&+ T*,4;9: #." =#+ # 9#(8& ,$>#45 -. >&(?-($#.4&D I- #<-," +*4= # >&.H
#95: #." &.+*(& 8--" >&(?-($#.4&1 +&<&(#9 4-$>-.&.5+ -? )*+,-./0 7=,4= 4-$H
$*.,4#5& ",(&459: #." ?(&T*&.59: 7,5= %-4;+/0 7&(& (&7(,'&. ,. ]ooD I=&+&
4-$>-.&.5+ #(& 5=&. 4-$>,9&" ",(&459: ,.5- # 4*+5-$ %-4;+/0 9,F(#(: 5=#5 ,+
*+&" F: )*+,-./0D

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

@Ab



2&'37# O: 23%&0($4 I @0,-0(#(/% 6< P)('3)'#

B:>: @0.3,( 2),&.&#%
!+ ",+4*++&" ,. K&45,-. @DBD^1 %-4;+/0 >(-<,"&+ # ?&#5*(& 4#99&" O#$.2) -*2($(%/D
I=&+& ]-9*$. )#$,9,&+ #99-7 :-* 5- +&>#(#5& 5=& ;&:f<#9*& >#,(+ 5=#5 $#;& *>
5=& "#5#F#+& ,.5- #(F,5(#(: 8(-*>,.8+D 0: +5-(,.8 =-$-8&.&-*+ 8(-*>+ -? ;&:+
#." <#9*&+ ,.5- ",+5,.45 ]-9*$. )#$,9,&+1 7& 4#. 4-.Y8*(& &#4= ]-9*$. )#$,9:
,. # $#..&( 5=#5 F&+5 (&n&45+ 5=& ?-($#5 -? 5=-+& ;&:+ #." <#9*&+1 #." 5=& 9,;&9:
#44&++ >#'&(.+ 5- 5=&$D O-",Y4#5,-.+ #4(-++ ]-9*$. )#$,9,&+ (&$#,. #5-$,4D

U=&. 7& (&>9#4&" &M,+5H"Fl+ 0oI(&& F#+&" +5-(#8& &.8,.& 7,5= %-4;+/01 7&
4#(&?*99: >-(5&" &#4= ",+5,.45 +*FH+:+5&$ ,. &M,+5H"F 5=#5 *+&" # 0oI(&& 5- -.& -(
$-(& %-4;+/0 ]-9*$. )#$,9,&+D U& #9+- (&>9#4&" &M,+5H"Fl+ .-.H0oI(&& F#+&"
K:$F-9 I#F9& #." ,5+ ,."&G&+ 7,5= # .&79: "&+,8.&" =,8=9: 4-.4*((&.5 K:$F-9

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

@Ad



I#F9& 7=,4= ,+ >&(+,+5&" 5- +&<&(#9 ]-9*$. )#$,9,&+D X. #"",5,-. 5=& .&7 +*FH+:+H
5&$+ 5=#5 7& #""&" ?-( e&:f_#9*& O&5#"#5# N+&& K&45,-. @DbQ #." EEX/ 9-4#5-(+
N+&& K&45,-. @DCQ #9+- $#;& *+& -? ]-9*$. )#$,9,&+ ?-( +5-(,.8 "#5# #." ,."&G&+D

2&'37# Q: C)&( @0.3,( 2),&.&#% 3%#* 6< 23%&0($4

O: @0(8.3%&0(
X. @ABC1 5=& ,.4&>5,-. -? 5=,+ >(-3&45 4#$& #F-*5 #+ # (&+>-.+& 5- # .*$F&( -?
,++*&+ 5=#5 7& =#" ,"&.5,Y&" -<&( # >&(,-" -? +&<&(#9 :&#(+ ?(-$ F-5= *+&(+ -?
J>&. K-*(4& LM/+ #." "&<&9->&(+D U& 5=&(&?-(& +&5 -*5 5- F*,9" # F&'&( $-"&(.
J>&. K-*(4& "#5#F#+& +:+5&$ 7=,4= 4-*9" =#."9& MOP /-4*$&.5+ #+ 7&99 #+
-5=&( "#5# $-"&9+D

X.,5,#99: 7& ->5&" 5- ?-(; #." $-",?: &M,+5H"F #+ 5=& F#+& ?-( )*+,-./0D J*(
>9#. 7#+ 5- Y(+59:1 ?-(; &M,+5H"F #." (&>9#4& ,5+ +5-(#8& &.8,.& 7,5= %-4;+/01
F&?-(& *."&(5#;,.8 ?*(5=&( (#",4#9 4=#.8&+ 5- -*( ?-(; -? &M,+5H"FD I=&. +&4-."9:1
5- F*,9" -*5 .&7 ?&#5*(&+1 F-5= #9-.8+,"& #." 7,5= -*( ?-(; -? &M,+5H"FD !5 5=#5
5,$&1 7& F&9,&<&" 5=#5 ?-(;,.8 5=& &M,+5H"F 4-"&F#+& 7,5= 7=,4= 7& 7&(& ?#$,9H
,#(1 7-*9" (&+*95 ,. # ?#+5&( (-*5& 5- "&9,<&(: ?-( )*+,-./0D J*( ,.,5,#9 &+5,$#5&
7#+ 4#94*9#5&" #5 F&57&&. +,G #." 57&9<& $-.5=+ -? "&<&9->$&.5 5,$&D E.?-(5*H
.#5&9:1 5=,+ >(-<&" .-5 5- F& 5=& 4#+&1 ,. ?#45 T*,5& 5=& ->>-+,5&W &M,+5H"F =#+
&<-9<&" -<&( Bc :&#(+1 #." #+ +*4= ,+ # ?&#5*(& (,4= #." 4-$>9&G >(-"*45D !+ #.

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

@A[



J>&. K-*(4& >(-3&451 $#.: "&<&9->&(+ =#<& 4-.5(,F*5&" #." $-<&" -.1 #." 5=&(&
#(& +&<&(#9 #(&#+ 5=#5 #(& *."-4*$&.5&"1 *.5&+5&"1 #." .- 9-.8&( 7&99 *."&(H
+5--" F: ,5+ 4*((&.5 "&<&9->$&.5 5&#$D J*( 8-#91 7#+ 5- >#++ BAAq -? &M,+5H"Fl+
5&+5 +*,5& 7,5= )*+,-./0D I=,+ >(-<&" 5- F& # 5-*8= #95=-*8= .-5 ,.+*($-*.5#F9&
4=#99&.8&1 =-7&<&(1 #4=,&<,.8 5=,+ (&<&#9&" $#.: F*8+ #." ,.4-((&45 5&+5+ ,.
&M,+5H"F 7=,4= 7& #9+- =#" 5- YG N#." 4=-+& 5- 4-.5(,F*5& F#4; 5- 5=& &M,+5H"F
J>&. K-*(4& >(-3&45QD U=,9+5 7& =#<& 8#,.&" $*4= F: ?-(;,.8 &M,+5H"F1 7,5=
=,."+,8=5 7& F&9,&<& 5=#5 ,5 7-*9" =#<& F&&. T*,4;&( 5- "&<&9-> # .&7 &M,+5H"F
4-$>#5,F9& +:+5&$ ?(-$ +4(#54= 7,5=-*5 ?-(;,.8 &M,+5H"FD

U,5= )*+,-./01 ,. 5=& Y(+5 ,.+5#.4&1 7& =#<& .-7 #""(&++&" $#.: -? 5=&
,++*&+ ,"&.5,Y&" F: *+&(+ #." "&<&9->&(+D %-4;+/0 =#+ 8,<&. *+ $*4= 8(&#5&(
+5#F,9,5:1 4(#+= (&+,9,&.4&1 (&4-<&(:1 #." >&(?-($#.4&D U& =#<& 4(&#5&" #. !]X/
5(#.+#45,-.#9 "#5#F#+& +:+5&$ 7=,4= -S&(+ K.#>+=-5 X+-9#5,-. #." &.+*(&+ 4-.H
+,+5&.4: #." #5-$,4,5:D U& =#<& ,.<&+5&" # 8(&#5 "&#9 -? 5,$& #." &S-(5 ,. 5-
,$>(-<,.8 5=& 9-4;,.8 +,5*#5,-. -? &M,+5H"F1 7=,4= 7=&. 4-*>9&" 7,5= -*( K.#>H
+=-5 X+-9#5,-. =#+ #9+- (&"*4&" 5=& .*$F&( #." "*(#5,-. -? 9-4;+ 5=#5 7& (&T*,(&
,. )*+,-./0D %&"*4&" 9-4;,.8 =#+ ,$>(-<&" >&(?-($#.4& 8&.&(#99: #."
"&4(&#+&" 4-.5&.5,-.1 5=*+ #9+- ,$>(-<,.8 <&(5,4#9 +4#9#F,9,5:D P,;&7,+&1 ,5 =#+
#9+- >(&<&.5&" +:+5&$ $#,.5&.#.4& 5#+;+ +*4= #+ 0#4;*> -( %&,."&G,.8 ?(-$
F9-4;,.8 #44&++ 5- 5=& "#5#F#+&1 #+ 5=&+& .-7 =#<& 5=&,( -7. "&",4#5&" +.#>+=-5
-. 7=,4= 5- #45D !"",5,-.#99: 7& =#<& #9+- (&>9#4&" #." 4-.5(,F*5&" .&7 +*F+:+H
5&$+ 7=,4= #"" e&:f_#9*& O&5#"#5#1 EEX/ 9-4#5-(+1 #." ,$>(-<&" 0,.#(: /-4*H
$&.5 +5-(#8&D I=,+ >#>&( =#+ F-5= "&+4(,F&" $*4= -? 5=& "&+,8. (#5,-.#9& F&=,."
5=&+& 5&4=.,4#9 #4=,&<&$&.5+1 #." (&<&#9&" 5=& #(4=,5&45*(& -? 5=&,( ,$>9&$&.5#H
5,-.D

U=,9+5 7& =#<& .-5 :&5 4-$>9&5&" 7-(; -. 5=& ,++*&+ -? 4-$>9&G 8(#>=H9,;&
4(-++H(&?&(&.4& T*&(,&+1 -( 49*+5&(,.8 5- "&9,<&( =-(,a-.5#9 +4#9#F,9,5:1 5=&: #(&
Y($9: -. -*( (-#"$#>D I=& 4-.+5(*45,-. -? )*+,-./0 =#+ .-5 F&&. #. &#+: >#5=
5- .#<,8#5&1 F*5 *95,$#5&9: 7& ?&95 5=#5 5=& 7-(; 7#+ F-5= 3*+5,Y&" #." "&+&(<&"
F: 5=& MOP 4-$$*.,5:D U& F&9,&<& 5=#5 )*+,-./0 =#+ # =*8& #$-*.5 -? >-5&.H
5,#91 #." 7& #(& &G4,5&" 5- F-5= +=#(& ,5 7,5= 5=& 7-(9" #." "&<&9-> ,5 ?*(5=&(D

Q: 23/37# F07R
! 8(&#5 "&#9 -? (&+&#(4= #." "&<&9->$&.5 7-(; =#+ 8-.& ,.5- 5=& "&<&9->$&.5 -?
)*+,-./0D K-$& -? 5=,+ 7-(;1 +*4= #+ 5=#5 #(-*." P-4;,.8 #." 0,.#(: K5-(#8&1
=#+ F&&. 4-.5(,F*5&" F#4; 5- &M,+5H"F1 7=,9+5 $-(& $-"&+5 ,$>(-<&$&.5+ =#<&
F&&. 4-.5(,F*5&" F#4; 5- %-4;+k#<#D

U& #(& #>>(-#4=,.8 5=& +5#8& 7=&(& 7& F&9,&<& 7& 4-*9" (&9&#+& # Y(+5 <&(H
+,-. -? )*+,-./01 =-7&<&( F&?-(& 5=#5 F&4-$&+ # (&#9,5:1 5=&(& ,+ +5,99 7-(; 5-
4-$>9&5& ,. 5=& +=-(5H5&($ 4-.4&(.,.8V

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'
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p ]-99&45,-. ]#4=,.8D
I=& ]-99&45,-. ]#4=& -? &M,+5H"F ,+ +=#(&" F&57&&. $*95,>9& 5(#.+#45,-.

F*5 ,+ :&5 <&(+,-. #7#(&D I=& ]-99&45,-. 4#4=& 7#+ -(,8,.#99: "&+,8.&" 5-
(&"*4& k#<# JF3&45 4(&#5,-. #." $&$-(:H*+& F: &.+*(,.8 -.9: -.& JF3&45 ?-(
&#4= ",+5,.45 ]-99&45,-.1 #." (&"*4& ",+; XfJ F: #<-,",.8 5=& .&&" 5- ?(&H
T*&.59: (&H(&#" ]-99&45,-.+ ?(-$ ",+;D I- 4->& 7,5= 5(#.+#45,-.#9 *>"#5&+
*>-. 4#4=&" ,.H$&$-(: ]-99&45,-. -F3&45+1 5=& ]-99&45,-. ]#4=& .&&"+ 5- F&
&,5=&(1 (&$-<&" &.5,(&9:1 -( (&<,+&" 5- F& O_]] #7#(& +- 5=#5 # 5(#.+#45,-. ,+
#44&++,.8 5=& 4-((&45 ,.H$&$-(: <&(+,-. -? 5=& -.H",+; ]-99&45,-.D

p P-4;,.8 #." I(#.+#45,-.+D
U=,9+5 7& =#<& =*8&9: ,$>(-<&" 5=& 4*((&.5 +5#5& -? 9-4;,.8 ,. &M,+5H"F1

?-( )*+,-./0 5=&(& #(& $#.: $-(& ->>-(5*.,5,&+ ?-( (&"*4,.8 5=& .*$F&( -?
9-4;+ 7=,9+5 >(&+&(<,.8 5(#.+#45,-. ,+-9#5,-. #." 4-.+,+5&.4:D J.& -F<,-*+
#(&# -? 7-(;1 7-*9" F& 9--;,.8 ?-( #.: #"<#.5#8&+ ,. (&>9#4,.8 )*+,-./0l+
5(#.+#45,-.+ 7,5= 5=& .&7 ?#4,9,5,&+ (&4&.59: #<#,9#F9& ,. %-4;+/0 ?-( >&++,$,+H
5,4 #." ->5,$,+5,4 5(#.+#45,-.+D

p 2&(?-($#.4&D
E95,$#5&9: -*( 8-#9 ,+ 5- >*+= )*+,-./0 5- -*5H>&(?-($ #.: -5=&( /-4*H

$&.5 /#5#F#+&D J*( Y(+5 >&(?-($#.4& 8-#9 ,+ 5- =#<& )*+,-./0 -*5H>&(?-($
&M,+5H"F -. #.: ->&(#5,-. -( T*&(:D !5 >(&+&.51 )*+,-./0 ,+ ?#+5&( 5=#. &M,+5H
"F ?-( $#.: ->&(#5,-.+1 F*5 +9-7&( 5=#. &M,+5H"F ?-( +&<&(#9 -5=&(+D J*(
4=#.8&+ +- ?#( 5- 5=& ?-(; -? &M,+5H"F *+&" F: )*+,-./0 =#<& F&&. ?#(H(&#4=H
,.8 F*5 +-$&7=#5 4-.+&(<#5,<&1 7& =#<& ?-4*+&" -. 4#(&?*99: (&>(-"*4,.8
&G,+5,.8 F&=#<,-*(D U& #(& 9--;,.8 ?-(7#(" 5- "(#+5,4#99: ,$>(-<,.8 >&(?-($H
#.4&1 F: &G>9-,5,.8 5=& $#.: *.5#>>&" ->5,$,+#5,-.+ 5=#5 -*( .&7 5&4=.-9-8:
+5#4; #S-("+D

p P,4&.+,.8D
J*( 8-#9 =#+ #97#:+ F&&. 5- (&9&#+& )*+,-./0 #+ J>&. K-*(4& +-?57#(&1

#." 5=,+ =#+ .-5 4=#.8&"D `-7&<&(1 7& 7#.5 5- &.+*(& 5=#5 7& 4=--+& #.
#>>(->(,#5& 9,4&.+& -( 9,4&.+&+1 5=#5 &.#F9& *+ 5- F*,9" 5=& F&+5 >-++,F9& 4-$H
$*.,5: #." +-?57#(&D U& 7&(& >(&<,-*+9: 4-.+,"&(,.8 # "*#9H9,4&.+&"
#>>(-#4=1 7=&(&F: *+&(+ 4-*9" 4=--+& !62P<^ -( # ]-$$&(4,#99: 9,4&.+&"
&G&$>5,-. 5- !62P<^D

%&4&.5 "&<&9->$&.5+ ,. +-?57#(& 9,4&.+,.8 (&T*,(& *+ 5- >(->&(9: (&&<#9*H
#5& 5=,+ 4=-,4&D ]-.4(&5& &G#$>9&+ -? 5=,+ ,. 5=& "#5#F#+& $#(;&5 #(&V
p %&",+ >(&<,-*+9: 9,4&.+&" ,5+ ->&. +-*(4& <&(+,-. *."&( # 0K/ ^H49#*+&1

#." 5=& $-"*9&+ ?-( 5=#5 *."&( !62P<^D X5+ h.5&(>(,+& &",5,-. ,+ -.9:
#<#,9#F9& *."&( # 4-$$&(4,#9 9,4&.+& 7,5=-*5 +-*(4& 4-"&D !(-*." 5=&
!*8*+5 @@." @ABc1 %&",+ (&9,4&.4&" ,5+ $-"*9&+ ?(-$ !62P<^ 5- !>#4=&
@DA $-",Y&" 7,5= ]-$$-.+ ]9#*+&1 4=#.8,.8 5=&$ ?(-$ J>&. K-*(4& 5-
K-*(4& !<#,9#F9&D

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

@A\



p O-.8-/0l+ "#5#F#+& 7#+ >(&<,-*+9: 9,4&.+&" *."&( !62P<^D J. J45-F&(
Bd5= @ABc1 O-.8-/0 (&9,4&.+&" ,5+ +-?57#(& *."&( # .&7 9,4&.+& KK2P
NK&(<&( K,"& 2*F9,4 P,4&.+&Q ,5 4(&#5&" 5- +-9<& 5=&,( >&(4&,<&" >(-F9&$+
7,5= !62PD U=&5=&( KK2P ,+ #. J>&. K-*(4& -( K-*(4& !<#,9#F9& 9,4&.+& ,+
+5,99 5- F& "&5&($,.&" F: ,5+ +*F$,++,-. 5- 5=& JKXD

p L&-C3 >(&<,-*+9: 9,4&.+&" ,5+ ]-$$*.,5: h",5,-. *."&( 62P<^1 #." ,5+
h.5&(>(,+& &",5,-. *."&( !62P<^D J. L-<&$F&( Bb5= @ABc1 L&-C3 4=#.8&"
5- #. J>&. ]-(& $-"&91 7=&(&F: 5=&,( h.5&(>(,+& h",5,-. ,+ .-7 -.9:
#<#,9#F9& *."&( # 4-$$&(4,#9 9,4&.+& 7,5=-*5 +-*(4& 4-"&D
I=& (&#+-. ?-( 5=&+& 9,4&.+,.8 4=#.8&+ =#<& -?5&. F&&. 4,5&" #+ >(-5&45,.8

4-$$&(4,#9 ,.5&(&+5+ -? J>&. K-*(4& 4-$>#.,&+D `-7&<&( ,5 ,+ 49&#( 5=#5 &#4=
-? 5=&+& 4-$>#.,&+ ,+ 5#;,.8 # ",S&(&.5 (-*5& 5- #4=,&<& # +,$,9#( -*54-$&D U&
F&9,&<& 5=#5 ?*(5=&( +5*": -? 5=& -*54-$&+ -? 5=&+& 4=#.8&+ ,+ $&(,5&"1 7,5= #
?-4*+ -. 5=&,( #44&>5#.4& -( (&3&45,-. F: 5=&,( (&+>&45,<& >(&<,-*+ ->&. +-*(4&
*+&(+D
X. 5=& $&",*$ 5&($1 #(&#+ -? ?*5*(& 7-(; 5=#5 #(& #9(&#": *."&( 4-.+,"&(#H

5,-. #(&V
p )*(5=&( /-4*$&.5 O-"&9+

J? >(,$#(: 4-.4&(. ,+ +*>>-(5 ?-( .#5,<&9: +5-(,.8 kKJL "-4*$&.5+D K&<H
&(#9 ->5,-.+ &G,+5 ?-( T*&(:,.8 #4(-++ MOP #." kKJL "-4*$&.5 $-"&9+1
,.49*",.8 MR*&(: ^DB O#>+f!((#:+ #." kKJL,T1 ?*(5=&( 7-(; ,+ .&&"&" 5-
,"&.5,?: 5=& F&+5 #>>(-#4= ?-( )*+,-./0D X. #"",5,-.1 +-$& (&+&#(4= =#+
#9(&#": F&&. *."&(5#;&. ,.5- #9+- +5-(,.8 O#(;"-7. #." `IOPb "-4*$&.5+
.#5,<&9:1 #." 7,99 9,;&9: F& ?*(5=&( &G>#."&" *>-.D

p /,+5(,F*5&" /#5#F#+&
!?5&( 4-((&45.&++ #." +,.89&H.-"& >&(?-($#.4&1 7& 4-.+,"&( 5=,+ 5- F& 5=&

$-+5 ,$>-(5#.5 ?&#5*(& -? $-"&(. "#5#F#+& 5=#5 #(& "&+,8.&" 5- +4#9&D )*(5=&(
(&+&#(4= ,.5- &+5#F9,+=,.8 # $*95,H.-"& +=#(&"H.-5=,.8 ,.+5#.4& -? )*+,-./0
,+ =,8=9: "&+,(#F9&D

p 6(#>= /#5#F#+&
!+ ",+4*++&" N+&& K&45,-. BDBQ $#.: *+&(+ =#<& 4-$>9&G 4(-++ "-4*$&.5

T*&(: (&T*,(&$&.5+ 5=#5 7-*9" 9,;&9: F&.&Y5 ?(-$ $-(& 4-$>9&G 8(#>= F#+&"
9,.;,.8 #." T*&(:,.8D I=& ;&:f<#9*& ?#4,9,5,&+ -? %-4;+/0 =#<& F&&. >(&<,H
-*+9: F&&. "&$-.+5(#5&" F: !(#.8-/0 #." /6(#>= #+ # ?&#+,F9& F#+& ?-(
F*,9",.8 6(#>= "#5#F#+& $-"&9+D X.5&8(#5,.8 # 8(#>= $-"&9 ,.5- )*+,-./01
#." 5=& +*F+&T*&.5 ->>-(5*.,5,&+ ?-( 4(-++H$-"&9 T*&(:,.8 ,+ #. ,.5&(&+5,.8
5->,4 ?-( ?*(5=&( (&+&#(4= ,. )*+,-./0D

4&6.&0'7)-"<
iBj `#9 0&(&.+-.D 2=,9 0&(.+5&,.D k,$ 6(#:D k,$ O&95-.D h9,a#F&5= JlL&,9D 2#5(,4;

JlL&,9D k*.& B\\bD V O+(3(E.% #9 V?CJ CX= J/#$*3(#) =%"%$/D !++-4,#5,-. ?-(

F6% 0%/(8) *)& J2B$%2%)3*3(#) #9 -./(#)0'

@BA



]-$>*5,.8 O#4=,.&(:1 X.4D ='>Vff(&+&#(4=D$,4(-+-?5D4-$f>*F+fd\bCBf
5(H\bHbBD>"? D
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