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XNTXMLE*JCZ*KMZ4*ZXGDEMDIWCDE*ZTL* NC* ECLLFEGFLC* cLMD^MFZ*ZMDZ* LICN*ZEMETE* _TLFJFUTC4*S*

NBFDFEFMEFVC*JC*WIJCKFDZ*NF`ILMT]*CE4*JC*XNTZ*CD*XNTZ4*JC*\LMDJZ*\LGTXCZ*cFDMDKFCLZ*lPmH*

#N*DBC]FZEC*S*NBbCTLC*MKETCNNC*XMZ*JC*`MZC*JC*LIcILCDKCWCDE*GccFKFCNNC*JC*KCZ*KCDELCZ4*

NBMWXNCTL* JT* XbIDGWYDC* CE* ZM* JFZELF`TEFGD* \IG\LMXbFUTC* ZGDE* JGDK* JFccFKFNCWCDE*

UTMDEFcFM`NCZH****
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*

2M* 0IJILMEFGD* 0LMD^MFZC* JCZ* 1CDELCZ* JC* 'GFDZ* "GD* @LG\LMWWICZ4* DGTVCNNCWCDE*

KLIIC4*XLIZCDEC*KCZ*KCDELCZ*KGWWC*JCZ*ZELTKETLCZ*FDECLWIJFMFLCZ*CDELC*NM*WIJCKFDC*

\IDILMNC* CE* NCZ* ZCLVFKCZ* JnTL\CDKC* ZTLKbML\IZ4* XCLWCEEMDE* NM* XLFZC* CD* KbML\C* JC*

XMEbGNG\FCZ*JT*UTGEFJFCD*UTF*DC*LCDELCLMFCDE*XMZ*JMDZ*NC*KMJLC*JBTD*ZTFVF*JC*WIJCKFDC*

\IDILMNC*l8mH*+C*cM^GD*\IDILMNC4*NCZ*1'"@*MKKTCFNNCDE*NCZ*XMEFCDEZ*ZMDZ*LCDJC[aVGTZ*

ZTL* JCZ* bGLMFLCZ* INML\FZ* CE* JFZXGZCDE* JBTD* MKKYZ* XLFVFNI\FI* S* TD* XNMECMT* ECKbDFUTC*

VMLFM`NC*JBTD*KCDELC*S*NBMTELCH**

*

+MDZ*TD*KGDEC]EC*JC*JFWFDTEFGD*KGDZEMDEC*JT*DGW`LC*JC*WIJCKFDZ*\IDILMNFZECZ*CD*

MKEFVFEI* l:m4* NBMVYDCWCDE* JC* KCZ* KCDELCZ* CZE* CD* LCNMEFGD* JFLCKEC* MVCK* TD* MTELC*

XbIDGWYDC*7* NM* XCLEC* JBMEELMKEFVFEI* JC* NBFDZEMNNMEFGD* NF`ILMNCH* 'CNGD* NBMENMZ* JC* NM*

JIWG\LMXbFC*WIJFKMNC*CD*89884*GD*DGEC*TDC*JFWFDTEFGD*JT*WGJC*JBC]CLKFKC*NF`ILMN*JC*

P8o*JCXTFZ*89P9*MT*XLGcFE*JC*NBC]CLKFKC*ZMNMLFI*l=mH**

2CZ*WIJCKFDZ*\IDILMNFZECZ* NF`ILMT]* ELMVMFNNCDE*CD*WGeCDDC*p=*bCTLCZ*XML*ZCWMFDC4*

KGDELC* :p* bCTLCZ* XGTL* TD* ECWXZaXNCFD* CD* ZMNMLFME* lpmH* 1CEEC* IVGNTEFGD* JT* WGJC*

JBC]CLKFKC*JCZ*\IDILMNFZECZ*XGTLLMFE*qELC*ZTccFZMDEC*S*CNNC*ZCTNC*XGTL*FWXMKECL*NBGccLC*JC*

ZGFDZH*,ZZGKFIC*S*JBMTELCZ*cMKECTLZ4*ECN*UTBTDC*XGXTNMEFGD*VFCFNNFZZMDEC4*NM*ZFETMEFGD*XCTE*

JCVCDFL*KLFEFUTCH**

*

2CZ*WIJCKFDZ*C]CL^MDE*JMDZ*NCZ*1'"@*ZGDE*JCZ*\IDILMNFZECZ*MeMDE*WM_GLFEMFLCWCDE*

`IDIcFKFI* JBTDC* cGLWMEFGD* S* NM* WIJCKFDC* JBTL\CDKCH* %D* NBM`ZCDKC* JC* JGDDICZ*

GccFKFCNNCZ4*FN*CZE*FWXGZZF`NC*JC*JIECLWFDCL*C]MKECWCDE*NC*WGJC*JBC]CLKFKC*JC*EGTZ*NCZ*

WIJCKFDZ*UTF*ELMVMFNNCDE*CD*1'"@H*1CXCDJMDE4*WGD*LCEGTL*JBC]XILFCDKC*XCLZGDDCNNC*
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JMDZ* NCZ*,NXCZa3MLFEFWCZ*WC*XCLWCE* JBMccFLWCL* UTC4* JMDZ* NC* JIXMLECWCDE4* EGTZ* NCZ*

WIJCKFDZ*CD*1'"@*C]CLKCDE*CD*NF`ILMN*S*NBbCTLC*MKETCNNCH**

*

1C* XLIZCDE* ELMVMFN* KbCLKbC* S* NCVCL* NC* VGFNC* ZTL* NCZ* WGEFVMEFGDZ4* MZXFLMEFGDZ4* CE*

JIECLWFDMDEZ*XGZFEFcZ*GT*DI\MEFcZ*S*XLMEFUTCL*NM*WIJCKFDC*\IDILMNC*CD*1'"@*JMDZ*TD*

KGDEC]EC*Gr*NBFDZEMNNMEFGD*CD*NF`ILMN*CZE*CD*XCLEC*JC*VFECZZCH*2BG`_CKEFc*XLFDKFXMN*IEMDE*JC*

LCKbCLKbCL* NCZ* JIECLWFDMDEZ* WGEFVMDE* KC* KbGF]* JBC]CLKFKC4* NCTL* LCZZCDEF* CE* NCTLZ*

XCLZXCKEFVCZ*JBMVCDFL4*KCEEC*IETJC*C]XNGLC*I\MNCWCDE*NC*XGFDE*JC*VTC*JC*KCZ*WIJCKFDZ*

ZTL* NM*XILCDDFEI*JC* NCTL*C]CLKFKC*JC*\IDILMNFZEC*JMDZ* NCZ*1'"@*CE* NM*XNMKC*JC*KCZa

JCLDFCLZ*MT*ZCFD*JT*ZeZEYWC*JC*ZMDEI*MKETCNH*

*
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1'($#&23,4,1$(5).2+,

!

"#$%!&%!'()*+&%!

"GTZ* MVGDZ* LIMNFZI* TDC* IETJC* UTMNFEMEFVC* MVCK* MDMNeZC* EbIWMEFUTC* MT* WGeCD*

JBCDELCEFCDZ* FDJFVFJTCNZ* ZCWF* JFLF\IZ* KGDJTFEZ* JC* _TFNNCE* S* GKEG`LC* 898:* MTXLYZ* JC*

UTMEGL[C*WIJCKFDZ*\IDILMNFZECZ* FDZEMNNIZ*MT*ZCFD*JC*JFccILCDEZ*KCDELCZ*JC*ZGFDZ*DGD*

XLG\LMWWIZ*JCZ*,NXCZa3MLFEFWCZH*2CZ*XMLEFKFXMDEZ*cGDE*XMLEFC*JC*JCT]*ZGKFIEIZ*XLFVICZ*

KLIICZ* XML* JCZ* MZZGKFMEFGDZ* JC* WIJCKFDZ* TL\CDEFZECZ* NF`ILMT]H* !DC* JCZ* ZGKFIEIZ*

XGZZYJC*KFDU*1'"@*LIXMLEFCZ*JMDZ*NCZ*,NXCZa3MLFEFWCZ4*JGDE*KCLEMFDZ*ZGDE*FWXNMDEIZ*

JMDZ*JCZ*[GDCZ*JBFDECLVCDEFGD*XLFGLFEMFLCZ*KML*KGDZFJILICZ*KGWWC*IEMDE*JCZ*JIZCLEZ*

WIJFKMT]H***

2CZ*CDELCEFCDZ*FDJFVFJTCNZ*ZCWFaJFLF\IZ*CD*cMKC*S*cMKC*GDE*IEI*XLFVFNI\FIZ*McFD*JBC]XNGLCL*

XNCFDCWCDE* NC* LCZZCDEF*JCZ*WIJCKFDZ*ZMDZ*KLMFDEC*JT* _T\CWCDE*JC* NCTLZ*XMFLZ*CE*CD*

IVFEMDE*NC*`FMFZ*JBFDcNTCDKC*JBTD*0GKTZ*/LGTXH*

1CEEC*IETJC*DGD*FDECLVCDEFGDDCNNC4*WCDIC*ZTL*JCZ*VGNGDEMFLCZ*ZMFDZ4*DBM*XMZ*DIKCZZFEI*

JBMVFZ*JT*KGWFEI*JC*XLGECKEFGD*JCZ*XCLZGDDCZ*l1@@mH*

*

,)'%-*./0!&%1!$23*.-.$20*1!

2CZ* XMLEFKFXMDEZ* GDE* IEI* LCKLTEIZ* CD* KGDEMKEMDE* JFLCKECWCDE* NCZ* WIJCKFDZ* JC* KCZ*

KCDELCZ4*JGDE*KCLEMFDZ*cGDE*XMLEFC*JC*WGD*LIZCMT*XLGcCZZFGDDCN*ZTFEC*S*NM*LIMNFZMEFGD*JC*

LCWXNMKCWCDEZH***
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!DC*FDcGLWMEFGD*\IDILMNC*CE*TDC*JCWMDJC*JBMKKGLJ*XLIMNM`NC*NCTL*MVMFE*IEI*cMFEC*CD*

MWGDE*XML*EINIXbGDC*CE*TD*NFCT*JC*LCDJC[aVGTZ*MVMFE*IEI*IEM`NFH*

4%-+%.'!&%1!&/00)%1!

2CZ*CDELCEFCDZ*ZCWFaJFLF\IZ*ZC*ZGDE*JILGTNIZ*CD*cMKC*S*cMKC*JMDZ*TD*CDJLGFE*KMNWC*CE*

DCTELC*S*NM*KGDVCDMDKC*JCZ*WIJCKFDZ*FDECLLG\IZH**

!DC* DGTVCNNC* FDcGLWMEFGD* ZTL* NBIETJC* M* IEI* cMFEC4* CE* NC* KGDZCDECWCDE* GLMN* JCZ*

XMLEFKFXMDEZ*XGTL* NBCDELCEFCD*CE*XGTL* NBCDLC\FZELCWCDE*M*IEI*VILFcFI*ZeZEIWMEFUTCWCDE4*

MVCK*LMXXCN*JC*NM*KNMTZC*JC*KGDcFJCDEFMNFEI*CE*JC*KGDZCDECWCDE*NF`LCH*

2BCDLC\FZELCWCDE*MTJFG*ZBCZE*cMFE*S*NBMFJC*JBTD*JFKEMXbGDC4* NBMDGDeWME*M*IEI*LCZXCKEI*

JYZ*NBCDLC\FZELCWCDEH*

!D* \TFJC* JBCDELCEFCD* l,DDC]C* Pm* M* IEI* LIMNFZI* MVCK* NBMFJC* JT* JFLCKECTL* JC* EbYZCH* #N*

KGWXLCDJ* TDC* ZILFC* JC* UTCZEFGDZ* ZCWFaGTVCLECZ* ZTL* NCZ* JFccILCDECZ* XMLEFCZ* JC* NM*

XLG`NIWMEFUTCH*2C*LCKGTLZ*MT*\TFJC*DBM*XMZ*IEI*ZeZEIWMEFUTC4*NCZ*UTCZEFGDZ*GDE*IEI*

M`GLJICZ*NF`LCWCDE*MT*cTL*CE*S*WCZTLC*UTBTD*EbYWC*IEMFE*ZGTNCVI*XML*NC*ZT_CE*FDECLLG\IH*

2BGLJLC*XLIIEM`NF*XML*NC*\TFJC*DBM*XMZ*EGT_GTLZ*IEI*LCZXCKEI*McFD*UTC*NBCDUTqEI*XGTLZTFVC*

ZGD*LMFZGDDCWCDE*CD*LCZEMDE*cFJYNC*S*ZGD*FJIC*CE*JBMZZTLCL*NM*cNTFJFEI*JC*NBCDELCEFCDH*%D*

XMLMNNYNC4*JCZ*UTCZEFGDZ*JC*LCNMDKC*IEMFCDE*XLIVTCZ*CD*KMZ*JC*LIXGDZC*ELGX*ZTKKFDKEC4*

GT*DIKCZZFEMDE*JCZ*XLIKFZFGDZH**

2M* ZMETLMEFGD* JCZ* JGDDICZ* M* IEI* G`ECDTC* MT* JGT[FYWC* CDELCEFCD4* JCT]* CDELCEFCDZ*

ZTXXNIWCDEMFLCZ*GDE*XCLWFZ*JC*NM*KGDcFLWCLH*

*
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502'#1%!&%1!&/00)%1!

2CZ*CDELCEFCDZ*GDE*IEI*LCELMDZKLFEZ*VCL`MEFW*XML*NBMTECTL*ZTL*TD*NG\FKFCN*JC*ELMFECWCDE*JC*

EC]ECH*!DC*MDMNeZC*EbIWMEFUTC*FDJTKEFVC*JC*KGDECDT*M*IEI*CccCKETIC*JMDZ*TD*XLCWFCL*

ECWXZ*\LgKC*S*TDC*WIEbGJC*JC*ZTLNF\DM\C*CE*KNMZZFcFKMEFGD*ZTL*NC*NG\FKFCN*JC*ELMFECWCDE*

JC* EC]ECH*!D* DGTVCMT* KGJM\C* M]FMN* M* IEI* LIMNFZI* S* NBMFJC* JT* NG\FKFCN* JBMDMNeZCZ* JC*

JGDDICZ*UTMNFEMEFVCZ*"$FVGP=H**

2M*VMNFJFEI*JT*KGJM\C*M*IEI*VILFcFIC*XML*TD*EFCLZH*

6.7'./832$9.%!

2C*NG\FKFCN*sGECLG*M*IEI*TEFNFZI*XGTL*NM*\CZEFGD*JCZ*LIcILCDKCZ*`F`NFG\LMXbFUTCZH*
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6$+/3('(+,,

*

!"# $%&'()*+),-#.%#/01'23-+)//,-#

6TMEGL[C*CDELCEFCDZ*GDE*IEI*LIMNFZIZ*JT*R*_TFNNCE*MT*89*GKEG`LC*898:H*

2CZ*CDELCEFCDZ*JTLMFCDE*CDELC*Pp*CE*t8*WFDTECZ4*MVCK*TDC*WGeCDDC*JC*8<*WFDTECZH*

@MLWF*NCZ*UTMEGL[C*WIJCKFDZ*FDECLLG\IZ4*GD*KGWXEC*JGT[C*bGWWCZ*CE*JCT]*cCWWCZH*

2M*WGeCDDC*JBg\C*CZE*JC*=P*MDZH*>TFE*ZGDE*WMLFIZ4*TD*JCZ*WIJCKFDZ*VFE*WMLFEMNCWCDE4*

TD*MTELC*CZE* JFVGLKI*CE* UTMELC* ZGDE* KINF`MEMFLCZH*'F]*WIJCKFDZ*GDE* CDELC*TD*CE* ELGFZ*

CDcMDEZH**

"CTc*WIJCKFDZ*GDE*TDC*cGLWMEFGD*KGWXNIWCDEMFLC*JC*WIJCKFDC*JBTL\CDKC*UTF*CZE*ZGFE*

TDC* 1MXMKFEI* JC* 3IJCKFDC* JB!L\CDKC* l1,3!m* GT* TD* +FXNuWC* JB)ETJC* 'XIKFMNFZI*

1GWXNIWCDEMFLC*l+%'1m*JBTL\CDKC4*NCZ*KFDU*MTELCZ*ZGDE*WIJCKFDZ*\IDILMNFZECZH**

2M*WGFEFI*JCZ*XMLEFKFXMDEZ*ELMVMFNNC*JC*cM^GD*C]KNTZFVC*CD*1'"@*CE*NBMTELC*WGFEFI*M*TDC*

MTELC* MKEFVFEI4* WM_GLFEMFLCWCDE* CD* WFNFCT* bGZXFEMNFCL* JMDZ* JCZ* ZCLVFKCZ* JBTL\CDKCZ*

XLFVIZ* CD* NF`ILMNH* 2CZ*WIJCKFDZ* FDECLLG\IZ* CccCKETCDE* CD*WGeCDDC* P9* KLIDCMT]* CD*

1'"@*XML*WGFZ4*ZGFE*CDVFLGD*:9*bCTLCZ*XML*ZCWMFDCH*'F*NBGD*DC*XLCDJ*CD*KGWXEC*UTC*

KCT]*ELMVMFNNMDE*C]KNTZFVCWCDE*CD*1'"@4*FNZ*CccCKETCDE*CDVFLGD*PP*_GTLZ*XML*WGFZ4*ZGFE*

CDVFLGD*::*bCTLCZ*XML*ZCWMFDCH*

*

*
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!!"# 4-3/5&%#.%&#(1&6/+3+&#

"#! $%&'()&'%*+!,-'*.',)/0+!10+!2310.'*+!4!050-.0-!

1)*+!/0+!6789!

:;! <'200.08!='%>.7'%!%*!$%31/002'.127'%!

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

2M*XNTXMLE*JCZ*WIJCKFDZ*MXXLIKFMFCDE*NC*cMFE*JC*ELMVMFNNCL*CD*KLIDCMT*MVCK*JCZ*

NGD\TCZ* _GTLDICZ* JBCDVFLGD* P8* bCTLCZ4* LIXMLEFCZ* JMDZ* NM* ZCWMFDC4* VMLFM`NCZ* JBTDC*

ZCWMFDC*S*NBMTELCH*1C*EeXC*JBGL\MDFZMEFGD*CZE*ZFWFNMFLC*MT]*ZCLVFKCZ*JBTL\CDKCZ*JGDE*NM*

WM_GLFEI*JCZ*WIJCKFDZ*e*GDE*ELMVMFNNI*CE*XCLWCE*JBMVGFL*XNTZ*JC*_GTLZ*JC*LCXGZ*JMDZ*NM*

ZCWMFDCH*

*

#R(2*!"#$%"&'"%#()(*+(,"#-."/+#0"#+%()('11"%#$(%#,(%0"/2#-."/+#3#0'%"#45.6*#*.(#$(/#0"#

+"&$/# 0"# +%()('1# 45'# "/+# 7'89# 05# 15*0'# (5# )"*0%"0'2# 6*# +%()('11"# 5*# $"5# -6&&"#(58#

5%,"*-"/:#;5(*0#6*#+%()('11"#-."/+#0"/#<65%*9"/#-=(%,9"/#&('/#6*#(#$(/#&(1#0"#+"&$/#

0"#%"$6/#(5//'#06*-#>(#-."/+#+%?/#@'"*:#

#S(2#A$%?/#-."/+#1"#%B+=&"#0"#+%()('1:#!"#%B+=&"#0"/#5%,"*-"/#&"#$1('/('+#@"(5-65$#C#

D('%"#0"/#,%6//"/#<65%*9"/#&('/#+%()('11"%#&6'*/#0"#<65%/#$(%#/"&('*"#"+#0"#*"#$(/#

()6'%#5*#$1(**'*,#7'8"#()"-#0"/#%"*0"EF)65/:#

#
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."# /(!**'*0#!1!23!.()#

1C*WGJYNC*JC*KLIDCMT]*XCLWCE*cMKFNCWCDE*MT]*WIJCKFDZ*JC*XCLZGDDMNFZCL*CE*

WGJFcFCL*NCTL*XNMDDFD\*CD*cGDKEFGD*JC*NCTLZ*G`NF\MEFGDZ*cMWFNFMNCZ*GT*JC*NCTLZ*MKEFVFEIZ*

C]ELMaXLGcCZZFGDDCNNCZH*1CEEC*cNC]F`FNFEI*NCTL*XCLWCE*JC*ZC*NF`ILCL*JCZ*KGDELMFDECZ*UTBGDE*

NCZ*WIJCKFDZ*\IDILMNFZECZ*FDZEMNNIZ*CD*KM`FDCEH**

*

#T(2*G."/+#1"#+"&$/#0"#+%()('12#&6'#<.('#9+9#0')6%-9#'1#B#(#16*,+"&$/#"+#>(#&.(#$"%&'/#0"#

,(%0"%# &(# 7'11":# H6*-# <.('# ,(%09# &(# 7'11"# -6&&"# >(:# I*"# /"&('*"# /5%# 0"58# <"# *"#

+%()('11('/#$(/:#J.('#+%()('119#-6&&"#>(#$65%#$65)6'%#,(%0"%#&(#7'11"2#06*-#-.9+('+#+%?/#

@'"*:#

#RR(2* A5//'# $(%-"# 45"# <"# $"58# (0($+"%# &6*# $1(**'*,# )%('&"*+# -6&&"# <"# )"582#

-6*+%('%"&"*+#3#5*#-(@'*"+#0"#&90"-'*"#,9*9%(1"#-1(//'45"2# -."/+F3F0'%"#45"#/'# <.('#

"*)'"#0"#&"# 1'@9%"%# 0"/# )(-(*-"/# -."/+# +%?/# +%?/# /'&$1"2# '1# /577'+# 45"# <.9-=(*,"#KFL#

,(%0"/#"+#<.('#7(-'1"&"*+#MN#<65%/#0"#1'@%"#$65%#$65)6'%#$%67'+"%#0"#&6*#+"&$/#1'@%"2#/(*/#

45"#>(#&"#$9*(1'/"#7'*(*-'?%"&"*+#"*#$15/2#$(%-"#45"#<"#$"58#%"$6%+"%#&"/#,(%0"/#

/5%#&"/#/"&('*"/#0.()(*+#65#0.($%?/2#"+#05#-65$#7'*(1"&"*+2#<"#*.('#$(/#0"#+%65#0.('%#

7'*(*-'"%#45(*0#<"#$(%/#"*#)(-(*-"/#-"#45'#*."/+#$(/#76%-9&"*+#1"#-(/#45(*0#6*#"/+#

"*#-(@'*"+#0"#&90"-'*"#,9*9%(1"#-1(//'45"#6O#6*#@6//"#05#15*0'#(5#)"*0%"0'2#6*#*"#

$"5+#$(/#<5/+"#9-=(*,"%#0"/#/"&('*"/2#-"#*."/+#$(/#$6//'@1":#P+#05#-65$2#$"*0(*+#Q#

/"&('*"/2#1"#-(@'*"+#*"#+65%*"#$(/2#6*#06'+#$(B"%#1"#%"&$1(>(*+#/'#6*#"*#(#+%65)9#5*2#

"+#$(B"%#1"/#-=(%,"/#$(%F0"//5/:#

#RT(2*>(#$"%&"+#5*"#-"%+('*"# 1'@"%+92# -."/+#(//"E# 7(-'1"#0"#-=(*,"%# 1"/#0(+"/#"*+%"#

*65/2#>(#$(%('+#@R+"#&('/#1"/#<65%*9"/#/6*+#1"/#&R&"/#$65%#+65+#1"#&6*0":#

*

*
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+"# $)425#('.%)#

1CEEC*GL\MDFZMEFGD*JC*XNMDDFD\*XCLWCE*JBGccLFL*JT*ECWXZ*NF`LC4*XLIKFCT]*XGTL*KCZ*

WIJCKFDZH*

*

#U(2*A$%?/#0.(5+%"/#()(*+(,"/2#-."/+#1.()(*+(,"#0"#1(#)'"#/6-'(1"2#-."/+#45.(5#1'"5#0"#

+%()('11"%#N#<65%/#/5%#S2#65#T#<65%/#/5%#S#$65%#1"/#,9*9%(1'/+"/#45'#/6*+#13#+65/#1"/#<65%/2#

45'#76*+#5*#+%()('1#(@/615&"*+#%"&(%45(@1"#&('/#+%?/#+%?/#$%"*(*+2#+.(/#5*"#)'"#/6-'(1"2#

$(%-"#45"#+5#+%()('11"/#45"#1"#*6&@%"#0"#<65%#45"#+5#(/#"*)'"#0"#+%()('11"%U#H6*-#+5#

%9-5$?%"/#05#+"&$/#$65%#+(#7(&'11"2#$65%#+"/#(&'/2#+5#$"58#/6%+'%#1"#/6'%2#+5#+.6%,(*'/"/:#

#V(2*>(#&"#$"%&"+#0.()6'%#05#+"&$/#1'@%"#3#-6+92#6*#)(#$(/#/"#&"*+'%#V#&6'#<"#7('/#0"#

1.9-%'+5%"#3#-W+9#0"#1(#&90"-'*"#06*-#>(#&"#1('//"#05#+"&$/#$65%#>(2#$65%#)6B(,"%#5*#

$"52#$65%#7'*(1"&"*+#)')%"#&(#)'"2#"*#$15/#0"#&6*#@6516+2#<"#$"*/"#45"#-."/+#'&$6%+(*+#

0"#,(%0"%#5*"#)'"#$%')9"#3#-W+9#05#+%()('1:#

#

?;! 4%0*27.'.*)!=.020-.@3%!

-FCD*UTC*KCZ*WIJCKFDZ*CD*1'"@*XLMEFUTCDE*CD*ZCKECTL*P4*FNZ*GDE*XGTL*NM*WM_GLFEI*

JBCDELC*CT]*WCDEFGDDI* NM*LCDEM`FNFEI*JC*KC*WGJC*JBC]CLKFKC*UTF*CZE*XCLWFZC*\LgKC*S*

ELGFZ*cMKECTLZ*7**

!"# 6*#*74.%)#'427%3!*3#1)#+7*5-(3!3'7*5##

 

#RS(2*H"58'?&"#()(*+(,"#-."/+#1(#%9&5*9%(+'6*2#&R&"#/'#1"#+(%'7#0"#1(#-6*/51+(+'6*#"/+#

'0"*+'45"2#1"#7('+#0"#/"#-6*-"*+%"%#/5%#1(#$(+=616,'"#(',5"#*65/#$"%&"+#0.(5,&"*+"%#1(#

-(0"*-"#"+#0"#)6'%#@"(5-65$#$15/#0"#$(+'"*+/#45.5*#&90"-'*#+%('+(*+#45'#$%"*0#1"#+"&$/#

0"#7('%"#5*"#$%'/"#"*#-=(%,"#,16@(1"#0"#/"/#$(+'"*+/:#
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*

."# 8!#&!(7%'5!3'7*#9'*!*+':%)#1)#+)%3!'*5#57'*5#

3)+;*'<-)5#

 

#U(2*P+# $5'/# ($%?/# +.(/# (5//'# 1.()(*+(,"# 7'*(*-'"%2# "5=# $(%-"# 45"# -6&&"# +5# *"# +"#

-6*+"*+"/# $15/# 45"# 0"# -6+"%# 05# X2# +5# 7('/# 0"/# (-+"/# +"-=*'45"/# 45'# (5,&"*+"*+#

76%-9&"*+#+6*#-='77%"#0.(77('%"/#<65%*(1'"%:*

*

+"# 8)5#+73!3'7*5#4!=7%,)5#1)#*-'3>#?))@)*15#)3#=7-%5#

9,%',5#

 

#W(2*H6*-#1.(/$"-+#7'*(*-'"%#9+('+#(5//'#'&$6%+(*+#"+#-1('%"&"*+#<"#7('/#0"58#76'/#$15/#0"#

-='77%"#0.(77('%"/#"*#5*"#<65%*9"#"*#&('/6*#&90'-(1"2#45."*#5*"#<65%*9"#3#1(#-1'*'45":#

A)"-#"*#$15/2#1"/#&(<6%(+'6*/#0"#*5'+2#45'#/6*+#$15/#'&$6%+(*+"/#"*#&('/6*#&90'-(1"#

45.(58#5%,"*-"/2#"+#1"/#&(<6%(+'6*/#0"#Y""Z"*02#45'#*."8'/+"*+#$(/#(58#5%,"*-"/:#

#

A;! B0*)3C*!D23E+)!$/+3!'2!$2*9/'/8.%!2.8+%!

!"# A*#!++7%1#!&)+#(!#97%4!3'7*#1B-%0)*3'53)#

2M*WM_GLFEI* JCZ*WIJCKFDZ* FDECLVFCvIZ* GDE* TDC* cGLWMEFGD* JBTL\CDEFZEC* GT* GDE*

ELMVMFNNI*JMDZ*JCZ*ZCLVFKCZ*JBTL\CDKCZ*XT`NFKZ*GT*XLFVIZH*#NZ*GDE*EGTZ*TD*MEELMFE*XGTL*NM*

XMEbGNG\FC*MF\TCH*!D*JCZ*WIJCKFDZ4*WMN\LI*ZM*cGLWMEFGD*JC*\IDILMNFZEC4*C]XNFUTC*UTC*

ZGD*KTLZTZ*JBFDECLDC*IEMFE*ELYZ*MKKYZ*ZTL*NM*XLFZC*CD*KbML\C*JC*XMEbGNG\FCZ*MF\TCZH**

*
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#U(2*J"#)651('/#-6&$19+"%#&6*#(-+')'+9#=6/$'+(1'?%"#()"-#5*"#(-+')'+9#0"#&90"-'*"#0"#

)'11"#"*#09)"16$$(*+#1(#&90"-'*"#0.5%,"*-"#0"#)'11"#45'#*."8'/+('+#$(/#3#1.9$645":#

#X(2*['*"#0"#%'"*#3#1.=W$'+(12#-."/+#-"#45.6*#*65/#($$%"*0#456'U#-."/+#0.R+%"#"77'-(-":#

\*#+.($$%"*0#/5%+65+#3#7('%"#0"#1.(',52#06*-#45(*0#+5#7('/#+6*#$%"&'"%#%"&$1(#"*#["0#

X92#+5#+"#%"+%65)"/#0(*/#5*#%B+=&"#45'#"/+#+65+#0"#/5'+"#0'779%"*+:#]65%+(*+#<.9+('/#'*+"%*"#

"*#&90"-'*"#,9*9%(1"2#&('/#+5#7('/#+%?/#$"5#0"#&90"-'*"#,9*9%(1":#^U_#[6*#-5%/5/#

9+('+#$15/#6%'"*+9#0(*/#1(#$%'/"#"*#-=(%,"#0"#1.(',5#"+#$65%#1.'*/+(*+#<"#&.B#%"+%65)"#$15/:#

]"5+FR+%"#0(*/#M`FMN#(*/2#-"#/"%(#(5+%"#-=6/":#

#RY(2(<.('#7('+#&90"-'*"#,9*9%(1"2#$(%-"#45"#<"#)651('/#7('%"#0"#1(#&90"-'*"#0.5%,"*-":#

;5'#0'+#&90"-'*"#0.5%,"*-"2#0'+#05#/6'*#*6*#$%6,%(&&9:#^U_#[R&"#/'#1"#Gab]2#6*#*"#

$"5+#$(/#)%('&"*+#0'%"#45"#-"#/6'+#1"/#&R&"/#$%'/"/#"*#-=(%,"/#45.(58#5%,"*-"/2#&('/#

-."/+#0"/#5%,"*-"/#%"1(+')"/#^U_#-."/+#&6*#-c5%#0"#&9+'"%2#-."/+#-"#45"#<"#/('/#7('%":#

*

."# C.5)*+)#1)#5-'&'#

1FDU*WIJCKFDZ* FDECLVFCvIZ*GDE*WCDEFGDDI* NBM`ZCDKC*JC*ZTFVF*JC* NM*XMEFCDEYNC*

KGWWC* TD* JIECLWFDMDE* XGZFEFc* S* NCTL* FDZEMNNMEFGD* JMDZ* TD* 1'"@H* %E* ELGFZ* JC* KCZ*

WIJCKFDZ*NBGDE*KFEI*CD*XLCWFCLH*@MLWF*KCZ*KFDU*WIJCKFDZ4*NM*WM_GLFEI*ZGDE*TL\CDEFZECZH*

*

#T(2* !"# /5')'# 0"# $(+'"*+# -."/+# -='(*+2# $(%-"# 45"# +5# 7('/# $%'*-'$(1"&"*+# 05#

%"*65)"11"&"*+#0.6%06**(*-"#"+#+5#*"#%9719-='/#$(/:#[6'#<"#+%65)"#45"#+5#*"#%9719-='/#

$(/U#b6*#<"#*.('&"#$(/:#

#U(2*J"#*"#)651('/#$(/#7('%"#0"#1(#&90"-'*"#,9*9%(1"#-."/+F3F0'%"#0"#/5')'#0"#$(+'"*+2#

$(%-"#45"#&(#76%&(+'6*#"/+#"//"*+'"11"&"*+#@(/9"#/5%#0"#1(#&90"-'*"#(',5":#
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#RS(2*!.()(*+(,"#$%'*-'$(1# $65%#&6'2# -."/+# 1(# 1'@"%+9#0"# +%()('11"%# /5%# 5*#&60?1"#0"#

-%9*"(5#-6&&"#(58#5%,"*-"/2#()"-#1.(@/"*-"#0"#1(#-=(%,"#&"*+(1"#05#/5')'#0.5*"#

$(+'"*+?1"#0"#&90"-'*#+%('+(*+:#

#

+"# D)5#0)53)5#3)+;*'<-)5#

!D*JCZ*MEELMFEZ*FWXGLEMDEZ*JC*KC*WGJC*JBC]CLKFKC*CZE*NM*XGZZF`FNFEI*JC*cMFLC*JCZ*

\CZECZ*ECKbDFUTCZ4*bM`FETCNNCWCDE*CccCKETIZ*JMDZ*NCZ*ZCLVFKCZ*JBTL\CDKC4*CE*JC*WGFDZ*

CD*WGFDZ*XLGJF\TIZ*XML*NCZ*WIJCKFDZ*ELMFEMDEZ4*XML*WMDUTC*JC*ECWXZ*GT*JC*WMEILFCNH***

*

#S(2# -"# 45'# &"# $1('/('+# "*# &.'*/+(11(*+# "*#&('/6*#&90'-(1"# -."/+# 0"# $65)6'%# 7('%"#

@"(5-65$# 0"# ,"/+"/:# d# (# 5*"# 7(-'1'+9# 3# 7('%"# @"(5-65$# 0"# ,"/+"/2# 0"# /5+5%"2#

0.'&&6@'1'/(+'6*/2#0.(@-?/#"+-U#$1"'*#0"#,"/+"/:#

#Z(2*45(*0# +5# 7('/#0"# 1(#&90"-'*"#,9*9%(1"#"*#-(@'*"+2#09<3#/'# +5#)"58# 7('%"#0"# 1(#

/5+5%"2# 0"/# $1e+%"/2# '1# 7(5+# 45"# +5# +.945'$"/2# "+# >(# -65+"# -="%2# "+# >(# $9%'&"2# "+# >(#

-1('%"&"*+#-."/+#5*#)%('#@'('/:##

#

1"# EF3;4)#53'4-(!*3#)3#'42%,&'5'.()#

2M*WGFEFI*JCZ*WIJCKFDZ*FDECLLG\IZ*GDE*IEI*MEEFLIZ*XML*NC*LeEbWC*ZEFWTNMDE*JC*KC*

WGJC*JBC]CLKFKC4*ZTLEGTE*XGTL*NCZ*_CTDCZ*WIJCKFDZH***

*

#V(2*P+#B#(#-"#-W+9#(5//'#*6*#/90"*+('%"2#-."/+#-661#(5//'2#>(#1('//"#1(#$6//'@'1'+9#0"#

@65,"%#$(/#&(12#6*#"/+#45(*0#&R&"# +65<65%/#"*#(-+')'+92# +65<65%/#"*#(-+'6*2#06*-#

-."/+#$15+W+#'*+9%"//(*+:**



 31 

#S(2*P*#7('+#<"#*.('#%'"*#-6*+%"#1(#&90"-'*"#,9*9%(1"2#&('/#<.()('/#@"/6'*#0"#$15/#0"#

/+'&51(+'6*2# $15/# 0.(-+'6*# -6&&"# (58# 5%,"*-"/:# P*# +65+# -(/# "*# +(*+# 45"# <"5*"#

&90"-'*:#

*

2M*ZEFWTNMEFGD*FDECNNCKETCNNC*CZE*I\MNCWCDE*WFZC*CD*MVMDE4*NBMKEFVFEI*IEMDE*XCL^TC*

KGWWC* XNTZ* FDEILCZZMDEC* JMDZ* NCZ* 1'"@* XML* LMXXGLE* MT]* KM`FDCEZ* JC* WIJCKFDC*

\IDILMNC4*JT*cMFE*JC*NM*XGECDEFCNNC*\LMVFEI*JCZ*XMEbGNG\FCZH***

*

#RR(2*($%?/#-"#45'#"/+#(//"E#/B&$(2#-"#45"#<.('&"#@'"*#-."/+#45.'1#7(5+#45(*0#&R&"#

%"/+"%#-6*-"*+%9#+65+"#1(#<65%*9"2#$(%-"#45.(5#&'1'"5#05#&(,&(#0"/#*"E#45'#-651"*+#

+.(/#+65<65%/#5*#+%5-#'*+9%"//(*+2#45'#/"#$6'*+"#(5#&'1'"5#"+#-."/+#-"#45'#7('+#45"#-."/+#

5*#$"5#-6&$1'459#-6&&"#&9+'"%#$(%-"#45"#+5#06'/#7('%"#,(77"#3#$(/#$(//"%#3#-W+9#0"#

1.(@-?/# $=(%B*,9# (5#&'1'"5# 0"/# MN# (*,'*"/# 45'# $(//"*+2# 06*-# <"# +%65)"# >(# (//"E#

/B&$(:#

#T(2*!"#+65+2#-."/+#0.R+%"#(++"*+'72#0"#$(/#$(//"%#3#-W+9#05#+%5-#45'#)(#)"*'%#"*#$1"'*#

&'1'"5#0"#+"/#,%'$$"/#"+#45'#*."/+#$(/#5*"#,%'$$":#f(#+"#&('*+'"*+#"*#(1"%+"#456':#

#

1C* LeEbWC* CZE* C]XNFUTI* MTZZF* XML* NM* VMLFIEI* JCZ* WGEFcZ* JC* KGDZTNEMEFGD* UTBFNZ* DC*

LCELGTVMFCDE*XMZ*NGLZ*JC*NCTL*C]XILFCDKC*JMDZ*TD*KM`FDCE*JC*WIJCKFDC*\IDILMNC*XML*

C]CWXNCH#

#

!"#$#g6'13#1"/#-6*/51+(+'6*/#0"#%"*65)"11"&"*+U#/65$'%:::#45(*0#-."/+#+65+"#1(#<65%*9"#

-."/+#5*#$"5#@(%@(*+:#

!%#$#A16%/#1(#&6+')(+'6*2#-."/+#45"#09<3#1"/#<65%*9"/#/6*+#(//"E#%'-="/#()"-#$1"'*#0"#

&6+'7/#0'779%"*+/2#6*#*"#/."**5'"#$(/2#6*#*"#/('+#<(&('/#-"#45'#)(#/"#$(//"%#0(*/#5*"#
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<65%*9"#06*-#-."/+#45(*0#&R&"#(//"E#'*+9%"//(*+:#^U_#!"#-(@'*"+#>(#&"#$1('+#&6'*/#

0(*/#1(#&"/5%"#6O#-."/+#%"06*0(*+#()"-#^U_#0"/#&6+'7/#45(/'&"*+#'0"*+'45"/:#

#

F;! 5'*%302*.G%!2+>!+38%0-%1!1201!'%1!-/0*32.0*%1!

!"# D,4'55'7*#1)5#5)%&'+)5#1B-%0)*+)5#1-)#G#(!#

1,0%!1!3'7*#1-#5F53:4)#1)#57'*5#

@NTZ*JC*NM*WGFEFI*JCZ*TL\CDEFZECZ*FDECLLG\IZ*GDE*̀ MZKTNI*VCLZ*KC*WGJC*JBC]CLKFKC*

McFD*JC*ZC*NF`ILCL*JCZ*KGDELMFDECZ*JCZ*ZCLVFKCZ*JBTL\CDKCZ*XT`NFKZ*KGWWC*XLFVIZH*#NZ*

JIXNGLCDE*TDMDFWCWCDE*NM*JI\LMJMEFGD*JCZ*KGDJFEFGDZ*JC*ELMVMFNH*

*

!&#$# <.('# (%%R+9# "*#Q`MT# 1.=W$'+(1# $5@1'-2# $(%-"#45"# <."/+'&('/# 45"# 1"/# -6*0'+'6*/#0"#

+%()('1# *"# 7('/('"*+# 45"# /"# 09,%(0"%2# "*# $%')9# -."/+# $(%"'12# 6*# %"+%65)"# 5*# $"5# 1"/#

&R&"/#$%6@19&(+'45"/#()"-#5*#&(*45"#0"#&6B"*/#=5&('*/#"+#$%67"//'6**"1/#()"-#

0"/#-6*0'+'6*/#0"#+%()('1#/"#09,%(0(*+:#

!'#$#J.('#(%%R+9#1"/#5%,"*-"/#$(%-"#45"#1"#/B/+?&"#*"#&"#-6*)"*('+#$(/2#<."*#()('/#

&(%%"#0"#&"#$%"*0%"#1"/#7650%"/#0"#+65/#1"/#/$9-'(1'/+"/#-6&&"#/'#<.()('/#09&(%-=9#

1"/#$(+'"*+/#0(*/#1(#%5"#$65%#45.'1/#-6*/51+"*+#(58#5%,"*-"/:#

!()#$#<"#/5'/#%"/+9#$%"/45"#)'*,+#(*/#3#1.=W$'+(12#<"#$"*/"#45"#<"#/5'/#$(%+'#+%6$#+(%02#

<.9+('/#09<3#7e-=9#-6*+%"#1"#/B/+?&"#45(*0#<"#/5'/#$(%+':#P+#$65%#1"#&6&"*+2#-"#-W+9#0"#

1'@"%+9#45"#&.677%"#1(#$%(+'45"#1'@9%(1"#"*#&('/6*#&90'-(1"2#&"#$1('+#@"(5-65$:#G."/+#

5*# $"5# 06&&(,"2# &('/# <"# $"*/"# 45"# 1"# /B/+?&"# =6/$'+(1'"%# "/+# +%?/# '*,%(+2#

$%'*-'$(1"&"*+#$65%#1"/#5%,"*+'/+"/2#^U_#"+#7'*(1"&"*+2#<"#)('/#5+'1'/"%#5*"#"8$%"//'6*#

5*#$"5#"8(,9%9"2#&('/#>(#7'*'+#$(%#+"#09,65+"%#0"#1(#&90"-'*"H*

*
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."# H7*1'3'7*5#1)#3%!&!'(#2(-5#!0%,!.()5#

2BMLLFVIC*JCZ*WIJCKFDZ*TL\CDEFZECZ*JMDZ*KCZ*1'"@*CZE*MTZZF*WGEFVIC*XML* NM*

VGNGDEI*JC*LCELGTVCL*TD*LeEbWC*JC*ELMVMFN*XNTZ*M\LIM`NCH*2C*cMFE*JC*DC*XNTZ*ELMVMFNNCL*NM*

DTFE*CE*JC*DC*XNTZ*cMFLC*JC*\MLJC*JC*8=*bCTLCZ*CD*cGDE*XMLEFC4*CD*XMLEFKTNFCL*XGTL*NCZ*

WIJCKFDZ*XNTZ*g\IZH**

*

!(*#$#45(*0#B#(#"5#-"++"#$6//'@'1'+9#0."8"%-"%#"*#"*1")(*+#1"/#*5'+/2#"+#-"%+('*/#<65%/#

0"# Y""ZF"*0/2# "+# @'"*2# 1(# +%(*/'+'6*# /."/+# 7('+"# *(+5%"11"&"*+:# ]65%# &6'2# -.9+('+# 1"#

&6&"*+#0"#1")"%#1"#$'"0:#

!()#$#<.('#7('+#0"/#,(%0"/#+%?/#16*,+"&$/2#<.('#7('+#0"/#QL#="5%"/#+%?/#16*,+"&$/2#06*-#

*"#$15/#()6'%#0"#*5'+2#$65%#&6'#-.9+('+#5*#6@<"-+'72#*"#$15/#7('%"#0"#*5'+#3#$(%+'%#0"#N`#

(*/:#

!&#$# h65+# 0.(@6%02# -6&$+"# +"*5# 0"# &6*# (-+')'+9# 0.5%,"*+'/+"# "+# 0"# &6*# e,"2# &(#

&6+')(+'6*#$%'*-'$(1"#(#9+9#0.(%%R+"%#0"#+%()('11"%#"*#QL#="5%"/#"+#0"#0'&'*5"%#1"/#*5'+/:#

^U_#G."/+#$65%#R+%"#"*#(0945(+'6*#()"-#&(#)'"#0"#7(&'11"#"+#$65%#R+%"#$15/#"*#$=(/"#

()"-#1"/#=6%('%"/#*6%&(582#0"#<65%2#0"#/"&('*"2#0"#&(#7"&&"#"+#0"#&"/#"*7(*+/:#

*

,_GTEI*S*KCNM4*NC*KGDcGLE*JCZ*NGKMT]*JCZ*1'"@*cMFE*XMLEFC*JCZ*MVMDEM\CZ*JC*KC*

WGJC*JBC]CLKFKCH*

*

!&#$#\*#"/+#"*#+%('*#0"#-6&$(%"%#()"-#5*#/"%)'-"#0.5%,"*-"#6O#&6'#0"$5'/#)'*,+#(*/2#

<"#@6//"#0(*/#0"/#/65/F/61/#/(*/#15&'?%"#*(+5%"11"2#0(*/#1"/#5%,"*-"/#+."/#"*7"%&9#

0(*/#1"/#15&'?%"/#(%+'7'-'"11"/2#$65%#1"#&6%(1#-."/+#5*#$"5#-6&$1'459:#P+#45(*0#+.(%%')"/#

'-'2#+."/#0(*/#0"/#@"(58#16-(58#+65+#*"57/2#-."/+#-1('%2#B#(#05#/61"'1:#!"/#-6*0'+'6*/#0"#

+%()('1#/6*+#(//"E#(,%9(@1"/#'-':#
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*

!D*WIJCKFD*M*MTZZF*WCDEFGDDI* NM*JFccILCDKC*JBMEEFETJC*JCZ*XMEFCDEZ*CDELC* NCZ*

TL\CDKCZ*CE*NCZ*1'"@H**

*

#[(2*A)"-#5*#(5+%"#$6'*+#$6/'+'7#45"#<.('#65@1'92#&('/#1(#&"*+(1'+9#0"/#,"*/#"/+#45(*0#

&R&"#@'"*#0'779%"*+"#0"/#5%,"*-"/:#X16@(1"&"*+#(58#5%,"*-"/2#1"/#+%6'/#45(%+/#0"/#

$(+'"*+/#/6*+#(//"E#'*45'"+/2#(++'+50"#5*#$"5#=6/+'1"2#(//"E#$%"//9/2#06*-#'1/#*"#/6*+#

$(/# 76%-9&"*+# +%?/# -=(1"5%"58:# i-'# '1/# /6*+# @"(5-65$# $15/# (,%9(@1"/# '1/# *65/#

%"&"%-'"*+#9*6%&9&"*+#&R&"#/.'1#B#(#0"#1.(++"*+":*

*

H;! I$*.D.12*./0!&+!*%D$1!D)&.-2'!

2BTD* JCZ* MVMDEM\CZ* UTF* CZE* LCZZGLEF* JCZ* CDELCEFCDZ* ZCWFaJFLF\IZ4* KBCZE*

NBGXEFWFZMEFGD*JT*ECWXZ*WIJFKMN*JQ*S*NBGL\MDFZMEFGD*JCZ*1'"@H*(GTE*CZE*XCDZI*XGTL*UTC*

NC*WIJCKFD*ZC*KGDKCDELC*ZTL*ZGD*MKEFVFEI*WIJFKMNC*CD*JINI\TMDE*MT*WM]FWTWH**

*

!"# C55'53!*3)#I,1'+!()#

2BMZZFZEMDEC*WIJFKMNC*MXXGLEC*ZGD*MFJC*MT*WIJCKFD*CD*MKKTCFNNMDE*NCZ*XMEFCDEZ*

CE*CD*CccCKETMDE*NM*WM_CTLC*XMLEFC*JCZ*EgKbCZ*MJWFDFZELMEFVCZ4*MFDZF*UTC*KCLEMFDZ*ZGFDZH**

*

!+#$#J"#/5'/#-6*+"*+#(5//'#0.()6'%#5*"#(//'/+(*+"#45'# 7('+# +65+#-"#45'#"/+# 7(-+5%(+'6*2#

&(-='*/2#45'#$%9$(%"#5*#$"5# +65+#"*#(&6*+2#45'#$%"*0# 1"/#-6*/+(*+"/#"+# +65+:#A16%/#

45.(5#-(@'*"+2#"*#&90"-'*"#X9#-1(//'45"2#<"#*.()('/#$(/#0.(//'/+(*+"2#06*-#+5#7('/#5*#

$"5#+65+2#+65+#/"51#"+#+(#-6*/51+(+'6*#05%"#Q`#&'*5+"/2#$(%-"#45"#+.(/#$1"'*#0"#-=6/"/#
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3# 7('%"2# $(//"%# 1(# -(%+"# )'+(1"2# 1"/# -6*/+(*+"/:# !3# B# (# 5*# $"+'+# 09@%65'11(,"# 0"# 1(#
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!("#$# I*# (5+%"# ()(*+(,"# 45'# *."/+# $(/# "8-15/'7# (58# Gab]# &('/# 45'# 1"5%# "/+#

'*0'/$"*/(@1"# -."/+# 1(# $%9/"*-"# 0.5*"# (//'/+(*+"# 45'# /.6--5$"# 0"# 1(# $(%+'"#

(0&'*'/+%(+')"#05# +%()('1#05#&90"-'*#('*/'#45"#0"# 1(# %9(1'/(+'6*#0"#45"145"/#,"/+"/#

/'&$1"/#-6&&"#1"/#$(*/"&"*+/2#1(#%9(1'/(+'6*#0.PGX#65#0.(9%6/61/:#

*

."# D'5275'3'7*#1)5#(7+!-J>#4!3,%')(#

2CZ*NGKMT]*CE*NC*WMEILFCN*CZE*WFZ*S*JFZXGZFEFGD*JCZ*WIJCKFDZ*CE*XCLWCE*JC*NCZ*

JIKbML\CL*JC*KCEEC*KGDELMFDEC*CE*JC*NF`ILCL*JT*ECWXZH*

*

#[(2*!"#7('+#0.()6'%#5*#-(@'*"+#&90'-(1#()"-#$"5#0"#+%()('1#(0&'*'/+%(+'7#$"%/6**"12#0"/#

16-(58#*"57/2#05#&(+9%'"1#&'/#3#0'/$6/'+'6*#"+#6*#/.6--5$"#45"#0"#&90"-'*"#$5%"2#-."/+#

$15/#45"#,%(+'7'(*+:#

+"# 8'4'3!3'7*#1)5#3K+;)5#!14'*'53%!3'&)5#

+T*cMFE*JT*KMLMKEYLC*MF\T*JCZ*XMEbGNG\FCZ*CE*JC* NBM`ZCDKC*JC*ZTFVF*JCZ*XMEFCDEZ4* NCZ*

EgKbCZ*MJWFDFZELMEFVCZ*WIJFKMNCZ*ZGDE*NFWFEICZH**

#S(2*h65+#1"#-6+9#(0&'*'/+%(+'7#5*#$"5#@(%@(*+#0"#1(#&90"-'*"#,9*9%(1"#45'#&."&@R+('+#

"*+%"#,5'11"&"+/2#+65+#-"#45'#"/+#06//'"%#[H]j2#1"/#06//'"%/#0.(//5%(*-"2#1"/#-=6/"/#

45'#/6*+#5*#$"5#16*,5"/2#5*#$"5#09/(,%9(@1"/#<"#+%65)":#^U_#\5'#&6'*/#0"#-=(%,"/#

(0&'*'/+%(+')"/2#"+#-."/+#)%('#45"#1"#7('+#0"#$(/#()6'%#0"#/5')'#&90'-(1#(5#*')"(5#0"/#

$(+'"*+/2#>(#"*+%('*"#&6'*/#0"#+"&$/#(0&'*'/+%(+'7#<"#+%65)":#

*
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1"# /!5#1)#1,2(!+)4)*3#1-#4,1)+'*#

!D*JCZ*WIJCKFDZ*MXXLIKFMFE*NC*cMFE*JC*DC*XMZ*ZC*JIXNMKCL*KbC[*NC*XMEFCDEH*

*

#X(2*b')"(5#+"&$/#&90'-(1#"77'-(-"2#<"#+%65)('/#>(#$15/#'*+9%"//(*+2#0.R+%"#/5%#$1(-"#"+#

45"# 1"/#$(+'"*+/#/"#09$1(-"*+2#$(%-"#45"#09$1(-"%#5*#&90"-'*#$"*0(*+#5*"#0"&'"#

="5%"#0"#+%(<"+#$65%#5*"#6+'+"2#<"#*"#+"#-(-="#$(/#45"#-."/+#-=(50:#H6*-#+"&$/#&90'-(1#

"77'-(-"2#-."/+#$15+W+#6$+'&'/9#0(*/#-"/#Gab]:#

*

)"# $%!&!'(()%#5!*5#EDL#

!D*MTELC*WIJCKFD*M*WCDEFGDDI*NC*cMFE*JC*KGDZTNECL*ZMDZ*LJV*KGWWC*TD*KLFEYLC*

JBGXEFWFZMEFGD*JT*ECWXZ*WIJFKMNH*

*

#S(2*!"#7('+#0"#+%()('11"%#/(*/#%0)#-."/+#5*#(5+%"#()(*+(,"#45"#<.($$%9-'":#;5(*0#<.('#

+%()('119#"*#-(@'*"+2# 1"/# %0)/2# 1"/#,"*/#45'#*"#)"*('"*+#$(/2# 1"/#,"*/#45'#9+('"*+#"*#

%"+(%02#-.9+('+#45"145"#-=6/"#45'#&.(,(>('+:#

*

J;! "32G2.'!&()E+.$%!

3qWC*ZF*NM*XNTXMLE*JT*ECWXZ4*TD*ZCTN*WIJCKFD*KGDZTNEC*XML*_GTL4*NCZ*1'"@4*JC*

XML* NCTL* GL\MDFZMEFGD* KGDcYLC* MT* XLMEFKFCD* NCZ* MVMDEM\CZ* JBTD* C]CLKFKC*

WTNEFJFZKFXNFDMFLCH***

*



 37 

!"# C++:5#G#-*#%,5)!-#1)#52,+'!('53)5#

2CZ*1'"@*XCLWCEECDE*TD*MKKYZ*XLFVFNI\FI*S*JCZ*KGDZTNEMEFGDZ*ZXIKFMNFZICZ*XGTL*

NCZ*XMEFCDEZ4*\LgKC*S*TD*XMLECDMLFME*MVCK*KCLEMFDCZ*KNFDFUTCZ*XLFVICZ*GT*XML*NM*NGKMEFGD*

JC*`TLCMT]*S*KCLEMFDZ*ZXIKFMNFZECZ**

*

#S(2*G"#45"#<.('&"#@'"*#(5//'#-."/+#1(#-66%0'*(+'6*#0"/#/6'*/2#6*#(%%')"#3#()6'%#45(*0#

&R&"#5*#-"%+('*#%9/"(5#6*#+%()('11"#()"-# 1"#/"%)'-"#0"#%(0'616,'"2#6*#+%()('11"#()"-#

0"/#6/+96$(+="/2#6*#(#5*#6%+=6$90'/+"2#6*#(%%')"#(#3#()6'%#5*#-"%+('*#%9/"(5#(//"E#

7(-'1"&"*+:#G."/+#(,%9(@1"#<"#+%65)"#0(*/#*6+%"#7(>6*#0"#+%()('11"%:#

*

."# /(!3)!-#3)+;*'<-)#

'GTVCDE4*NCZ*1'"@*ZGDE*S*XLG]FWFEI*JC*NM`GLMEGFLCZ*CE*JC*KM`FDCE*JC*LMJFGNG\FC*

UTF*ZC*ZGDE*MTZZF*MJMXEIZ*S*KCEEC*cM^GD*JC*ELMVMFNNCL*ZMDZ*LCDJC[aVGTZH*

*

#R(2*6*#(#(--?/#(//"E# %($'0"&"*+#3# 1(# @'616,'"2# %(0'62# 9-=6,%($='"2# 06*-# -."/+# 5*#

()(*+(,"# $65%# *65/# -(%# 6*# (%%')"# 3# ()(*-"%# /5%# 1"# $1(*# &90'-(12# /5%# 1"# $1(*#

0'(,*6/+'45"2#9)"*+5"11"&"*+#+=9%($"5+'45"#(//"E#%($'0"&"*+:#P+U#<"#$"*/"#45"#B#(#

@"(5-65$#0"#,"*/#45'#/"#$%9/"*+"*+#(58#5%,"*-"/#(//"E#%($'0"&"*+2#$(%-"#45.'1/#/"#

0'/"*+#45"#/.'1/#)6*+#-="E#1"5%#&90"-'*#+%('+(*+2#@"*#'1#)(#1"5%#$%"/-%'%"#5*"#%(0'6#65#

5*"#$%'/"#0"#/(*,2#'1#)(#0")6'%#$%"*0%"#%"*0"EF)65/2#"*/5'+"#%"$%"*0%"#%"*0"EF)65/#

-="E# 1"# ,9*9%(1'/+"2# 06*-# "5=:::# 1(# $%'/"# "*# -=(%,"# "/+# 9+(19"2# -="E# 1(# $15$(%+# 0"/#

&90"-'*/#+%('+(*+/#

*
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+"# /(-5')-%5#4,1)+'*5#27-%#-*#2!3')*3#M#(!#+7*3'*-'3,#

1)5#57'*5#)53#2%,5)%&,)#

,VGFL*TD*WIJCKFD*JFccILCDE*KbMUTC*_GTL*CZE*KGDZFJILI*KGWWC*TD*MVMDEM\C*XGTL*

KCLEMFDZ* FDECLLG\IZH*%D*CccCE4* NM*XLFZC*CD*KbML\C*JCZ*XMEFCDEZ*XCTE*XMLcGFZ*`IDIcFKFCL*

JBTD*ZCKGDJ*MVFZ*WIJFKMN*MT*ZCFD*JC*NM*WqWC*ZELTKETLC4*EGTE*CD*GccLMDE*TDC*KGDEFDTFEI*

JCZ* ZGFDZ* \LgKC* MT* JGZZFCL* XMLEM\IH* +C* XNTZ* NBMKKYZ* MT]* DGECZ* WIJFKMNCZ* JCZ*

KGDZTNEMEFGDZ* MDEILFCTLCZ* JCZ* KGDcLYLCZ* XCLWCE* MT]* WIJCKFDZ* JC* ZBC]XGZCL* S*

JFccILCDECZ*XLMEFUTCZ*CE*JC*JIVCNGXXCL*ZCZ*XLGXLCZ*KGDDMFZZMDKCZH**

*

#RS(2*6*#(#0"/#06//'"%/#$(+'"*+/#-6&&5*/2#"+#3#76%-"#0"#%")6'%#0"/#$(+'"*+/#)5/#$(%#

1"/#-611?,5"/#6*#"/+#"8$6/9/#3#0"/#$%'/"/#"*#-=(%,"/#(5845"11"/#6*#*.(5%('+#$(/#$"*/9#

"+#6*#$"5+#"*#$(%1"%#"*+%"#*65/#^U_#"+#/'#5*#$(+'"*+#)'"*+#()"-#5*"#$1('*+"2#09<3#6*#

%">6'+# 1"/# %9/51+(+/# /'# 6*# 1."*)6'"# 7('%"# 0"/# "8(&"*/2# 06*-# 6*# $"5+# @'"*# /5%# 1"#

%"-6*+(-+"%:#\*#$"5+#(5//'#15'#0'%"#0"#)"*'%#0(*/#45"145"/#<65%/#$65%#%"7('%"#1"#$6'*+:#

!)#$#!32#/'#+.(/#1"#&6'*0%"#$%6@1?&"2#@"*#+5#1."*)6'"/#3#+6*#-6*7%?%"2#+5#15'#0'/#k#@"*#

%"$(//"E#0"&('*2#1"#06-+"5%#"/+#&"'11"5%#45"#&6'#0"&('*#l#F%'%"/F:#G6&&"#>(#+5#$"58#

()6'%#0"58#()'/#+5#)6'/#/5%#5*#$(+'"*+#-."/+#$15/#$%(+'45":#

*

:#! ;0+!<-0'*+!4!050-.0-!0*!6789!

:;! K0!='+>!&%!$2*.%0*!.D$/3*20*!

!"# 8)5#HNO/>#&'+3'4)5#1)#()-%#5-++:5##

2CZ* WIJCKFDZ* FDECLLG\IZ* GDE* UTMZFWCDE* EGTZ* WCDEFGDDI* NC* cNT]* JC* XMEFCDEZ*

KGWWC*TD*cLCFD*S*KC*WGJC*JBC]CLKFKCH*2BGccLC*MEEFLC*NM*JCWMDJC*CE*KCLEMFDZ*KCDELCZ*GDE*
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LMXFJCWCDE* IEI* ZMETLIZH* 1CLEMFDZ* WIJCKFDZ* NC* VGFCDE* WqWC* KGWWC* TD* WGEFc* JC*

JIWFZZFGDH*

*

!((#$#A16%/#-"#45'#$65%%('+#&"#7('%"#(%%R+"%2#-."/+#1"#7('+#45.'1#B#('+#+%6$#0"#$(+'"*+/:#\*#

"/+#5*#$"5#"*#+%('*#0"#1"#)')%"#"*#-"#&6&"*+:#

!'#$#!(#+%6'/'?&"#%('/6*#45'#$65%%('+#&"#7('%"#(%%R+"%2#-."/+#45.'1#B#(#0"#$15/#"*#$15/#0"#

71582#-1('%"&"*+2#6*#"/+#+65/#=5&('*/2#6*#*"#$"5+#$(/#)6'%#m`FM``#$(+'"*+/#1(#<65%*9"#

/(*/#7('%"#0"#-6**"%'"/:#

."# 6*#9(-J#G#(!#('4'3)#1)#(B!.!33!0)#

1CLEMFDZ*WIJCKFDZ*XMLNCDE*WqWC*JBM`MEEM\C*UTMDJ*NC*cNT]*JCVFCDE*ELGX*FWXGLEMDE*

CE*UTC*NM*UTMNFEI*JC*NM*KGDZTNEMEFGD*XCTE*CD*ZGTccLFLH**

#

!,#$#A$%?/#+5#$"58#7('%"#$15/#="'*2#&('/#'1#*"#7(5+#$(/#+6&@"%#0(*/#1"/#097(5+/#0"#-"#

&9+'"%#<5/+"&"*+#0(*/#1"/#+%()"%/2#-."/+#<5/+"&"*+#0"#7('%"#0"#1.(@(++(,"2#)6'13:#f(#$"5+#

R+%"#5*#097(5+:#

+"# C0%)55'&'3,#1)5#2!3')*35#

2BTDC*JCZ*KGDZIUTCDKCZ*XLFDKFXMNCZ*JC*KC*cNT]*CZE*NBMEECDEC*JCZ*XMEFCDEZ4*KC*UTF*

XCTE*XLGVGUTCL*KbC[*KCLEMFDZ*JBCDELC*CT]*JC* NBM\LCZZFVFEI*CE*TD*WMDUTC*JC*KFVFZWC*

JI\LMJMDE*NBMW`FMDKC*JC*ELMVMFNH**

*

!(#$#!"/#,"*/#45(*0#'1/#(++"*0"*+2#'1/#0")'"**"*+#09/(,%9(@1"/2#$(%76'/#'1/#0")'"**"*+#

)'61"*+/#)"%@(1"&"*+2#%(%"&"*+#$=B/'45"&"*+:#H6*-#>(#-."/+#/n%#-."/+#$(/#5*#&60"#

0."8"%-'-"#45'#"/+#+%?/#/"%"'*#/5%#-"/#<65%/F132#1"/#<65%/#45'#/6*+#+%?/#-=(%,9/:#

*
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1"# D7-.()%#()5#4,1)+'*5#

2BTDC* JCZ* ZGNTEFGDZ* S* KC* XLG`NYWC* ZCLMFE* JBMVGFL* XNTZFCTLZ* WIJCKFDZ* UTF*

KGDZTNECDE*XML* _GTL4*KC*UTF*DBCZE*XMZ* EGT_GTLZ*XGZZF`NC*JMDZ*KC*KGDEC]EC*JC*XIDTLFC*

WIJFKMNCH* #N* ZCLMFE* MTZZF* FWXGLEMDE* JC* JIcFDFL* TD* DGW`LC* JC* KGDZTNEMEFGDZ* MTaJCNS*

JTUTCN*TD*WIJCKFD*ZTXXNIWCDEMFLC*ZCLMFE*DIKCZZMFLCH*

*

!,#$#H6*-#-"#45"#<.()('/#7('+#&6'2#<.()('/#097'*'#"*#7('+#5*#*6&@%"#(%@'+%('%"#&('/#@(/9#

/5%#0"/#919&"*+/#6@<"-+'7/2#45'#9+('+# 1"#+"&$/#0.(++"*+":#]65%#&6'#5*#$(+'"*+#*"#$"5+#

$(/#(++"*0%"#$15/#0.5*"#="5%":#g6'13:#̂ U_#H6*-#($%?/2#/5%#0"/#/+(+'/+'45"/#/5%#$15/'"5%/#

&6'/#^U_#<.()('/#+%65)9#1"#-='77%"#0"#N`#45'#$65%#&6'#9+('+#1"#-='77%"#/"5'1#65#'1#7(11('+#R+%"#

065@192#$65%#45"#+65+#1"#&6*0"#/6'+#-6*76%+(@1":#

!((#$#&('/#1"#7('+#0"#)6'%#+%6$#0"#&6*0"#+65+#1"#+"&$/2#-."/+#45"145"#-=6/"#45.'1#7(5+#

45.6*#(&91'6%"2#^U_#"*#9+(*+#$15/#0"#&90"-'*/2#&('/#>(#-."/+#7(-'1"#3#0'%"#0"#+%65)"%#

$15/#0"#&90"-'*:#

*

)"# 8'4'3!3'7*#*74.%)#1)#2!55!0)#

1CLEMFDZ*WIJCKFDZ*KGDDMFZZCDE*NCTLZ*NFWFECZ*CE*XLIcYLCDE*WGJILCL*NC*DGW`LC*JC*

XMZZM\C4*CD*LCcTZMDE*KCLEMFDZ*XMEFCDEZH*

*

!)#$#h65+"#7(>6*#<"#)6'/#45(*0#'1#B#(#+%6$#0"#&6*0"#0(*/#1(#/(11"#0.(++"*+"#<"#@1645"#1(#

/(11":#\*#*"#$%"*0#$15/#$"%/6**":#H6*-#<"#/('/#1"#*6&@%"#0"#$(+'"*+/#45"#<"#$"58#)6'%#

L`FN`U#(5F0"13#0"#N`#>(#-6&&"*-"#R+%"#U#06*-#/+6$#<.(%%R+":#J"#1'&'+"#1"#*6&@%"#0"#

$(+'"*+:#

*
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?;! 4#*9D%!&%!*32G2.'!L!9/32.3%1!)'238.1!

+C*WMDFYLC*ZFWFNMFLC4* NC*LeEbWC*JC*ELMVMFN4*MVCK*JCZ*bGLMFLCZ*INML\FZ4*XGTLLMFE*

qELC*KGDZFJILI*KGWWC*TD*cLCFD*S*KCE*C]CLKFKC4*CD*\LMDJC*XMLEFC*KML* FN*DC*ZCLMFE*XNTZ*

KGWXMEF`NC*MVCK*NM*VFC*XCLZGDDCNNC*JCZ*WIJCKFDZ*FDECLLG\IZH*2CZ*WIJCKFDZ*FDECLLG\IZ*

ELMVMFNNCDE*CDELC*P9*bCTLCZ*:9*CE*P:bCTLCZ*JBMccFNIC*XML*KLIDCMTH*1C*KLFEYLC*M*IEI*KFEI*

UTMELC*cGFZ*XNTZ*KbC[*NCZ*WIJCKFDZ*\IDILMNFZECZ*UTC*KbC[*NCZ*TL\CDEFZECZH*

*

!"#$#P*/5'+"2#$"5+#R+%"#45.5*#<65%#1"#%B+=&"#*"#&"#$1('%(#$15/2#1"#7('+#0"#+%()('11"%#/5%#

0"/#=6%('%"/#91(%,'/#"+#0"#+%()('11"%#1"#Y""ZF"*0/#9,(1"&"*+2#$65%#1.'*/+(*+#-"#*."/+#$(/#

1"#-(/2#&('/#$"5+#R+%"#45.5*#<65%#>(#*"#&"#$1('%(#$15/:#

***

A;! M/01+D)3.1D%!D)&.-2'!

2CZ*CDUTqEIZ*IVGUTCDE*TDC*T`ILFZMEFGD*WIJFKMNC*CE*KLFEFUTCDE*NC*cMFE*UTC*NC*ZGFD*

JCVFCDDC*TD*XLGJTFE*JC*KGDZGWWMEFGD*KGWWC*TD*MTELC*CE*NC*1'"@*CZE*JGDK*VT*KGWWC*

TDC*ZGKFIEI*JC*ZCLVFKC4*Gr*KCLEMFDZ*XMEFCDEZ*KGDcGDJCDE*NCTL*LuNC*MVCK*KCNTF*JC*KNFCDEH**

*

!'#$#d#"*#(#45'#-6*/6&&"*+#>(#-6&&"#'1#-6*/6&&"%('+#*.'&$6%+"#456'#0.(5+%":##

!("#$# -"%+('*/# $(+'"*+/# ^U_# %")"*0'45"*+# 0"/# /6'*/# $15+W+# 45"# 0"# -6*/51+"%# $65%#

0"&(*0"%#5*#()'/#&90'-(1:#

!()#$# <"# +%65)"# 45.'1# B# (# 5*"# "/$?-"# 0"# -W+9# -1'"*+91'/&"# 45'# /.'*/+(5%"# (//"E#

7(-'1"&"*+:##

*
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!"# I73'95#1)#+7*5-(3!3'7*#=-0,5#'*-3'()5#

1C*KGDKCXE*FDJTFE*TDC*ZTLKGDZGWWMEFGD*WIJFKMNC*CE*NCZ*XMEFCDEZ*KGDZTNECDE*ELYZ*

ZGTVCDE*CE*XNTZFCTLZ*cGFZ*XGTL*JCZ*WGEFcZ*DC*DIKCZZFEMDE*XMZ*cGLKIWCDE*JC*KGDZTNEMEFGD*

JBMXLYZ*NCZ*WIJCKFDZ*FDECLLG\IZH*

*

!-#$#1"#7('+#0.()6'%#+65+#3#0'/$6/'+'6*#+65+#0"#/5'+"2#<"#$"*/"#45"#>(#*"#%"/$6*/(@'1'/"#

$(/#1"/#$(+'"*+/#"+#"77"-+')"&"*+2#45'#)'"**"*+#"+#%")'"**"*+2#"+#-6*/51+"*+#3#&51+'$1"/#

%"$%'/"/# $65%# 0"/# $(+=616,'"/# -6&$1?+"&"*+# @9*',*"/# "+# %"-6*/51+"*+# Q# 65# K# 76'/#

&R&":##

!("#$#!"/#&6+'7/#0"#-6*/51+(+'6*/#(5//'2#/65)"*+#1"/#$(+'"*+/#)'"**"*+#$65%#0"/#&6+'7/#

45'#*"#<5/+'7'"*+#$(/#5*"#-6*/51+(+'6*#&90'-(1":#

*

."# I73'95#1)#+7*5-(3!3'7*#=-0,5#!.-5'95#

!D*WIJCKFD*M*DGEI*TDC*MT\WCDEMEFGD*JC*JCWMDJC*JC*KGDZTNEMEFGD*XGTL*JCZ*

WGEFcZ*M`TZFcZH*

*

!'#$#P+#$5'/2#'1#B#(#0"/#$(+'"*+/#45'#*65/#$%"**"*+#5*#$"5#$65%#0"/#'&@9-'1"/2#$(%-"#

45"#-6&&"#1"#&90"-'*#-=(*,"#+65/#1"/#<65%/2#45.6*#*"#7('+#$(/#0"#/5')'#0"#$(+'"*+/2#

'1/#6*+# 1.'&$%"//'6*#45.6*#*"#-6&&5*'45"#$(/#"*+%"#*65/2#"+#05#-65$# '1/# +"*+"*+#0"#

%")"*'%#/65)"*+#$65%#0"/#%"*65)"11"&"*+/#0.(%%R+#0"#+%()('12#65#0"/#0"&(*0"/#0.(%%R+#

0"#+%()('1#5*#$"5#(@5/'7:#

#
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+"# /%)5+%'23'7*5#=-0,)5#'*-3'()5##

+T*cMFE*JC*KCEEC*ZTLKGDZGWWMEFGD4*NCZ*WIJCKFDZ*XCTVCDE*LCZZCDEFL*TDC*KCLEMFDC*

XLCZZFGD* CE* XLCZKLFLC* XNTZ* JBC]MWCDZ* GT* JC* ELMFECWCDEZ* UTBFNZ* DC* _T\CLMFCDE*

DIKCZZMFLCZH*

*

!-#$#J"#&"#0'/#45"145"76'/2#45.'1#B#(#0"/#$%"/-%'$+'6*/#45.6*#)6'+#$(//"%2#45'#/6*+#(//"E#

065+"5/"/#$(%-"#45"#1"#$(+'"*+#)'"*+2#06*-#6*#"//(B"#0"#1"#7'091'/"%#"*+%"#,5'11"&"+/2#

"+#06*-#>(#(@65+'+#76%-9&"*+#3#5*"#$%"/-%'$+'6*#(16%/#45"#0"/#76'/#-"#*."/+#$(/#<5/+'7'9:##

*

F;! 571%0-%!&%!1+.G.!

+CT]* WIJCKFDZ* FDECLLG\IZ4* TD* \IDILMNFZEC* CE* TD* TL\CDEFZEC4* GDE* WCDEFGDDI*

NBM`ZCDKC*JC*ZTFVF*JCZ*XMEFCDEZ*KGWWC*TD*cLCFD*S*KC*WGJC*JBC]CLKFKC4*CD*KGDELMZEC*

MVCK*NCTLZ*KGDcLYLCZ*XGTL*UTF*KCNM*CZE*XCL^T*KGWWC*TD*MVMDEM\CH**

*

!"#$#1"#7('+#0"#*"#$(/#()6'%#0"#/5')'#05#+65+2#>(#$"5+#&(*45"%#45(*0#&R&"2#-(%#6*#(#

9+9#76%&9#3#>(2#6*#(#9+9#=(@'+592#-."/+#)%('#45"#$(%76'/#6*#*.(#$(/#+65<65%/#0"#%"+65%#

/5%#1"/#$(+'"*+/#45.6*#)6'+#"*#-6*/51+(+'6*#"*#$%"&'"%#%"-65%/:#H"/#76'/#-."/+#5*#$"5#5*#

'*-6*)9*'"*+#<"#+%65)":#

!()#$# +5#*.(/#$(/#-"#-W+9#0"#/(+'/7(-+'6*#0"#)6'%# +6*#$(+'"*+#45'#/.(&91'6%"#()"-#+"/#

/6'*/#456'2#-."/+#5*#$"5#7%5/+%(*+#$(%76'/#0"#$(/#/()6'%#-"#45.'1/#0")'"**"*+:#

*
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H;! N/D2&.1D%!D)&.-2'!

2CZ*WIJCKFDZ*FDECLLG\IZ*GDE*LCWMLUTI*KCEEC*ECDJMDKC*JC*DGWMJFZWC*WIJFKMN*

KbC[*NCZ*XMEFCDEZ*UTF*CZE*XCLWFZC*XML*KCEEC*DGTVCNNC*GccLC*JC*ZGFDZ4*XLGVGUTMDE*MFDZF*

TDC*JIZGL\MDFZMEFGD*JT*XMLKGTLZ*JC*ZGFDZH**

*

!&#$# J"#)6'/#45"# 1"/#$(+'"*+/#*()',5"*+#"*+%"# 1"5%#&90"-'*# +%('+(*+2#"*+%"# ooo# ^(5+%"#

Gab]_2#"*+%"#ooo#^(5+%"#Gab]_2#"*+%"#'-'2#"+#'1/#$(//"*+#1(#+R+"#0(*/#1(#/(11"#0.(++"*+"2#

"+#/.'1#*.B#(#$"%/6**"2#'1/#%"*+%"*+2#'1#B#(#05#&6*0"2#'1/#)6*+#)6'%#0(*/#1"#-"*+%"#0.3#-W+9:#

H6*-#"*#+"%&"/#0"#/5')'2#45(*0#'1#*.(#$(/#-6*/51+9#0(*/#1"#&R&"#-"*+%"2#+5#*"#/('/#

$(/#-"#45.(#7('+#1"#06-+"5%#0.()(*+:#

*

J;! 571%0-%!&%!$3.1%!%0!-9238%!8'/72'%!&+!$2*.%0*!

!D*JCZ*FDKGDVIDFCDEZ*WCDEFGDDIZ*LCXGZC*ZTL*NC*cMFE*UTC*NM*XLFZC*CD*KbML\C*CD*

1'"@* LCXGZC*ZTL*TD*WGEFc* MF\T4* ZMDZ*KGDDMFELC* EGTZ* NCZ*MDEIKIJCDEZ*WIJFKMT]*JT*

XMEFCDEZ*GT*ZGD*bFZEGFLCH*1CE*CccCE*CZE*WM_GLI*XML*NC*LGTNCWCDE*JCZ*WIJCKFDZH*

*

!&#$#H6*-#$%6@(@1"&"*+2#1"#$6'*+#*9,(+'7#05#Gab]2#-."/+#>(2#-."/+#0"#*"#+%('+"%#1"#$(+'"*+#

45"#$65%#/(#$(+=616,'"#(',5"2#/(*/#1"#%",(%0"%#0(*/#/(#,16@(1'+92#$(%-"#45.6*#*.(#$(/#

1"#/5')'#"+#1"/#(*+9%'6%'+9/2#-(%#$15/#6*#)6'+#1"#$(+'"*+2#$15/#6*#($$%"*0#3#1"#-6**('+%"2#"+#

/5%+65+#$(%#&(*45"#0"#+"&$/:#^U_*!(#$%'/"#"*#-=(%,"#&90'-(1"#/"%('+#$%6@(@1"&"*+#

$15/#(0($+9"2#/'#B#()('+# 1"#&R&"#06-+"5%#45'# 7('/('+#$15/'"5%/#-6*/51+(+'6*/#0.(77'19"#

$65%#/5')%"#1.9)615+'6*:#H6*-#B#(#(5//'#-"+#'*-6*)9*'"*+F13:#

#
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!"# P*!1!23,#!-J#5-'&'5#1)#2!3;7(70')5#+;%7*'<-)5#

+C*KC*cMFE4*NCZ*WGEFcZ*JC*KGDZTNEMEFGD*CD*LMXXGLE*MVCK*NCZ*XMEbGNG\FCZ*KbLGDFUTCZ*

DC*JCVLMFCDE*XMZ*qELC*ELMFEIZ*CD*1'"@H*1CLEMFDZ*WIJCKFDZ*IVGUTCDE*EGTE*JC*WqWC*UTC*

NCZ*XMEFCDEZ*KGDZTNECDE4*cMTEC*JBMTELC*ZGNTEFGD4*XGTL*NCTLZ*XMEbGNG\FCZ*KbLGDFUTCZH*

*

!&#$#[('/#1.'*+9%R+#(5//'#05#/5')'2#-."/+#45"#-"#/6'+#3#$"5#$%?/#+65+#1"#+"&$/#1"#&R&"#

06-+"5%#"+#+65+#1"#+"&$/#1"#&R&"#%",(%0#"+#1"#&R&"#c'1#45'#)6'+#1"#$(+'"*+#$65%#9-65+"%#

1"#0'/-65%/2#"/+F-"#45.'1#-=(*,"#65#$(/#p#

!-#$#i1#B#(#(5//'#5*"#"/$?-"#0"#/=5*+#0"/#&90"-'*/#,9*9%(1'/+"/2#$65%#0"/#$(+=616,'"/#

-=%6*'45"/2#45'#*6%&(1"&"*+#06')"*+#R+%"#/5')'"/#$(%#1"/#&90"-'*/#+%('+(*+/2#&('/#$65%#

1"/45"1/#1"/#,"*/#*"#)"51"*+#$(/#(++"*0%"2#65#)"51"*+#5*#(5+%"#()'/U#

*

."# /)%3)#1)#+;!*+)#27-%#()#2!3')*3#

 

1CLEMFDZ*WIJCKFDZ*KGDZFJYLCDE*UTC*KC*XbIDGWYDC*XCTE*WCDCL*S*TDC*XCLEC*JC*

KbMDKC*XGTL*NC*XMEFCDEH*

*

!-#$#i1#*.B#(#$(/#0"#06//'"%#&90'-(1#$(%+(,9#"*-6%"#)%('&"*+#%9$(*052#"+#'1#*.B#(#$(/#

0"# +%(>(@'1'+9# $6//'@1"# 0"/# 0'779%"*+/# "8(&"*/# "77"-+59/2# <"# $"*/"# 45"# >(# 7('+# 5*"#

"/$?-"# 0"# *6&(0'/&"#&90'-(12# >(# $"5+# '*05'%"# 5*"# $"%+"# 0"# -=(*-"# "+# 5*"# $15/#

&(5)('/"#$%'/"#"*#-=(%,"#$65%#1"/#$(+'"*+/#-1('%"&"*+:#

*
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+"# E)(!3'7*#I,1)+'*Q/!3')*3#1'99,%)*3)#

!DC*WFDGLFEI*JC*WIJCKFDZ*FDECLLG\IZ*LC\LCEEC*NM*LCNMEFGD*XLFVFNI\FIC*UTC*XGTLLMFE*

MVGFL*TD*XMEFCDE*MVCK*ZGD*WIJCKFD*ELMFEMDE*GT*UTF*NC*ZTFE*LI\TNFYLCWCDEH*1C*ZCDEFWCDE*

CZE* ELGFZ* cGFZ* XNTZ* LCXLIZCDEI* KbC[* NCZ*WIJCKFDZ* MeMDE* TDC* cGLWMEFGD* C]KNTZFVC* JC*

\IDILMNFZECH*

*

!()#$#!"#-6+9#06*+#<"#*.('#$(/#$(%19#"+#45'#&(*45"2#-."/+#45(*0#&R&"#1"#%"1(+'6**"1#

()"-#1"#$(+'"*+#"+#1(#%"-6**('//(*-"#45.6*#*.(#$(/#05#+65+#"*#&('/6*#&90'-(1":#

!%#$# J"#$"*/"#45"# <.(5%('#"*)'"#3#5*#&6&"*+#06**9#0"#-=(*,"%2#$(%-"#45"# <.('&"#

45(*0#&R&"#1(#0'&"*/'6*#5*#$"5#"&$(+='45"#0"#1(#&90"-'*"2#1"#-W+9#=5&('*:#]"5+F

R+%"#45.3#5*#&6&"*+#06**9#>(#$"5+#&"#1(//"%2#"+#<"#$%97?%"%('#%"+%65)"%#5*"#$(+'"*+?1"#

$15/#%905'+"#"*#-(@'*"+#"+#$15/#0.9-=(*,"/#()"-#1"/#,"*/:#

*

O;! P20E+%!&Q.0*)3C*!.0*%''%-*+%'!

1CLEMFDZ*CDUTqEIZ*GDE*WCDEFGDDI*NC*WMDUTC*JC*ZEFWTNMEFGD*FDECNNCKETCNNC*JMDZ*

KC*WGJC*JBC]CLKFKC4*UTBFNZ*C]XNFUTCDE*CD*XMLEFC*XML* NC* cMFE*UTBFN*ZBM\FE*JMDZ* NM*\LMDJC*

WM_GLFEI*JCZ*KMZ*JC*XMEbGNG\FCZ*`IDF\DCZ*CE*JT*KMLMKEYLC*LIXIEFEFc*JCZ*KGDZTNEMEFGDZH*

*

!()#$#P+#1(#&('/6*#&90'-(1"2#-"#*."/+#$(/#0"#1(#&90"-'*"#+%?/#$%676*0"#45.6*#7('+2#="'*2#

q`r#-."/+#5*"#(*,'*"2#65#0"#1(#%='*6:#

!((#$#($%?/#&90'-(1"&"*+#"*#/6'2#-"#*."/+#$(/#=B$"%#/+'&51(*+#$(%-"#45"#-."/+#45(*0#

&R&"#=B$"%#%"06*0(*+:#

*
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R;! M/0*3%$23*.%!=.020-.@3%!

3qWC*ZF*JBMXLYZ*NM*WM_GLFEI*JCZ*WIJCKFDZ*FDECLLG\IZ4*KCE*C]CLKFKC*CZE*LCDEM`NC*

cFDMDKFYLCWCDE4*TD*EFCLZ*JBCDELC*CT]*M*IVGUTI4*TDC*XCLEC*cFDMDKFYLC*JFLCKEC*GT*FDJFLCKECH*

*

!"# H;!%0)5#'427%3!*3)5#

2CZ*KbML\CZ*JC*KC*EeXC*JC*ZELTKETLC*ZGDE*FWXGLEMDECZH*%NNCZ*KGWXLCDDCDE*CDELC*

MTELCZ* NC* NGeCL4* NC* WMEILFCN4* NC* ZMNMFLC* JCZ* MZZFZEMDECZ4* CD* JCbGLZ* JCZ* KbML\CZ*

KGWWTDCZ*S*EGTE*WIJCKFD*NF`ILMNH*

*

!+#$#[R&"#/'#6*#(#0"/#(-+"/#(//"E#%9&5*9%(+"5%/2#6*#%"/+"#45(*0#&R&"#(//5<"++'#3#

@"(5-65$#0"#-=(%,"/2#6*#(#0"/#,%6/#16B"%/2#0"/#(//'/+(*+"/#45.6*#$(B"#*65/F&R&":#

#

."# C.5)*+)#1R!'1)#9'*!*+':%)#1)5#27-&7'%5#2-.('+5#

@ML*MFNNCTLZ4*KGWWC*KC*\CDLC*JC*ZELTKETLC*CZE*MZZC[*LIKCDE4*CE*UTBFN*DC*LCWXNFE*

XMZ* NCZ* KLFEYLCZ* IEM`NFZ* XML* NCZ* FDZEMDKCZ* XT`NFUTCZ4* KCLEMFDZ* WIJCKFDZ* LC\LCEECDE*

NBM`ZCDKC*JBMFJC*cFDMDKFYLC*KGWWC*NBMFJC*S*NBFDZEMNNMEFGD*GT*NBMFJC*S*NBCW`MTKbC*JBTDC*

MZZFZEMDECH**

*

!+#$#A16%/#B#(#0"/#('0"/#65#0"/#(11?,"&"*+/#$6//'@1"/2#&('/#'1/#/6*+#(//5<"++'/#3#$1"'*#

0"#-%'+?%"/:#!.('0"#$65%#1.(//'/+(*+"#&90'-(1"2#B#(#@"(5-65$#0"#-(/"/#3#-6-="%#"+#*65/#

6*#*"#1"/#-6-="#$(/:#](%"'1#$65%#1(#$"%&(*"*-"#0"#/6'*/2#-."/+#$(%"'1#B#(#@"(5-65$#0"#

-(/"/#3#-6-="%#"+#6*#*"#1"/#-6-="#$(/:#

*



 48 

+"# D'4'*-3'7*#1)#%)&)*-#2!%#%!227%3#!-J#-%0)*+)5#

+CT]*WIJCKFDZ*TL\CDEFZECZ4*JC*XNTZ*JC*KFDUTMDEC*MDZ4*GDE*WCDEFGDDI*TDC*XCLEC*

JC*LCVCDT*CD*UTFEEMDE*NCZ*ZCLVFKCZ*JBTL\CDKCZ*XLFVICZ4*JQ*WM_GLFEMFLCWCDE*S*NBMLLqE*JCZ*

\MLJCZ*JC*DTFEH*

*

!(*#$#s6*#($%?/2#&6'#&(#)'"#9+('+#7('+"#(5//'2#<"#$65)('/#&"#1"#$"%&"++%"2#$(%-"#45"#

1"/#%")"*5/2#"*#+65+#-(/#(5#09@5+2#9+('"*+#&6'*/#'&$6%+(*+/:#

!()#$#H6*-#7'*(*-'?%"&"*+2#<.('#"5#5*"#$"%+"2#&('/#<"#/()('/#45"#<.()('/#"5#5*"#$"%+"2#

1"/#*5'+/#-."/+#-"#45'#(#0"#$15/#%9&5*9%(+"5%:#

*

*

6#! ;0!-0++0*&'!10+!2310.'*+!050-=)*&!1)*+!/0+!6789!

:;! 4%11%0*.!8'/72'%D%0*!$/1.*.=!

+MDZ*NBCDZCW`NC*NC*LCZZCDEF*JCZ*WIJCKFDZ*CZE*WM_GLFEMFLCWCDE*XGZFEFcH**

*

!"# I71)#1B)J)%+'+)#0%!3'9'!*3>#2!3')*35#

%)+7**!'55!*35#

3M_GLFEMFLCWCDE4* NCZ* XLMEFKFCDZ* FDECLLG\IZ* IVGUTCDE* NC* KGEI* \LMEFcFMDE* JC*

NBC]CLKFKC4*CE* NM*ZCDZMEFGD*JC*ZCLVFKC* LCDJT*JMDZ*TD*KGDEC]EC*Gr* FN*CZE* LCNMEFVCWCDE*

JFccFKFNC* XGTL* NCZ* XMEFCDEZ* JC* KGDZTNECL* LMXFJCWCDEH* 1CZ* JCLDFCLZ* CD* ZGDE*

LCKGDDMFZZMDEZH*

*
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!+#$#P*#7('/(*+#05#/6'*#*6*#$%6,%(&&92#<"#&"#/"*+('/#$15/#5+'1":#G."/+#$15/#,%(+'7'(*+#

1"#/6'*#*6*#$%6,%(&&9:#h.(/#5*"#,%(+'7'-(+'6*#$15/#'&&90'(+":#

!((#$#G"#45"#<"#+%65)"#/B&$(#(5//'#+.(/#)%('&"*+#1.'&$%"//'6*#45"#+."/#1"#/"51#&90"-'*#

3# )6516'%# %"-")6'%# 1"/# $(+'"*+/# 45'# )'"**"*+:# b65/2# 3# -=(45"# 76'/# 45.6*# %">6'+# 1"/#

$(+'"*+/# 6*# (# 1.'&$%"//'6*# 45.6*# 9+('+# 1"5%# 0"%*'?%"# %65"# 0"# /"-65%/2# 45.'1# B# ()('+#

$"%/6**"#45'#)651('+#1"/#%"-")6'%:#

!()#$# J"# $"*/"# 45.6*# ($$6%+"# 5*"# )%('"# %9$6*/"# (58# $(+'"*+/2# 05# 7('+# 0"# 1(# -%'/"#

$%676*0"2#0"#1(#$"%+"#0"#&90"-'*/#+%('+(*+/#0(*/#1(#%9,'6*:#

*

."# C4.'!*+)#1)#3%!&!'(#!0%,!.()#

2BMW`FMDKC*JC*ELMVMFN*_GTC*TD*LuNC*FWXGLEMDE*JMDZ*NC*LCZZCDEF*JCZ*WIJCKFDZ4*CE*

NC*cMFE*JC*ELMVMFNNCL*CD*IUTFXC*XMLEFKFXC*S*NM*LCDJLC*M\LIM`NCH*1C*LCZZCDEF*M*IEI*KFDU*cGFZ*

XNTZ*KFEI*KbC[*NCZ*WIJCKFDZ*TL\CDEFZECZH**

*

!)#$#J"#/5'/#-6*+"*+:#J"#/5'/#(//6-'9#()"-#0"/#(&'/#45"#<"#-6**('/#0"$5'/#Q`#(*/2#6*#

/('+#45.6*#+%()('11"#@'"*#"*/"&@1":#^U_#\*#/('+#45.6*#"/+#-6&$19&"*+('%"/:#

!"#$#\*#+%()('11"#()"-#5*"#(//'/+(*+"2#0"/#$(%(&90'-(582#0.(5+%"/#/$9-'(1'/+"/#"+#-."/+#

(,%9(@1"#(5//'2#B#(#5*"#@6**"#(&@'(*-":#H6*-#<"#&"#/"*/#@'"*#45(*0#<"#)('/#+%()('11"%#

1"#&(+'*:#

*

+"# D-#3)425#27-%#57'#)3#()5#5')*5#

1GWWC*JFE*XNTZ*bMTE4*NC*ELMVMFN*CD*KLIDCMT]*XCLWCE*MT]*WIJCKFDZ*JC*ZC*JI\M\CL*

JT*ECWXZ*NF`LC4*ELYZ*MXXLIKFIH*.D*LCWMLUTC*TDC*XLFGLFZMEFGD*JC*NM*VFC*XLFVIC*XML*LMXXGLE*
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MT*ELMVMFN4*MTEMDE*KbC[*NCZ*_CTDCZ*UTC*KbC[*NCZ*XNTZ*g\IZH*@GTL*KCLEMFDZ*KBCZE*WqWC*NM*

WGEFVMEFGD*XLFDKFXMNC*S*C]CLKCL*JMDZ*KCZ*1'"@H*

*

!&#$#!.'09"#-."/+#0"#&"#09,(,"%#05#+"&$/#1'@%"#3#$(//"%#()"-#1"/#&'"*/#"+#&(#7(&'11"#

^U_# !(# $%"&'?%"# $(%+'"# 0"# &(# )'"2# 6O# <"# +%()('11('/# @"(5-65$# (# '&$(-+9# &(# )'"#

$"%/6**"11":#J"#&"#/5'/#0'+#k#-"#*."/+#$15/#$6//'@1"#l:#H.5*"#)'/'6*#+%?/#/6',*(*+"2#+%?/#

(1+%5'/+"2#<"#/5'/#$(//9#3#5*"#)'/'6*#$15/#9,6t/+"2#$15/#(5+6-"*+%9":##P*#&"#0'/(*+#45"#

<.('#06**9#@"(5-65$#0"#+"&$/#"+#0.9*"%,'"2#3#"//(B"%#0"#/(5)"%#1"#&6*0"2#"+#45."/+F

-"#45"#>(#&.(#($$6%+9#3#$(%+#0"#1(#7(+',5"#"+#0"/#$%6@1?&"/#$"%/6**"1/#p#]"%/6**"#

*"#)(#&"#06**"%#5*"#&90('11"#$65%#-"#45"#<.('#7('+:#

!+#$#P+#9+(*+#06**9#1"/#=6%('%"/2#<.('#45(*0#&R&"#$15/#0"#+"&$/#1'@%"#$65%#&6'2#&"/#

"*7(*+/:#[('/#<"#*"#$"*/"#$(/#45."*#+(*+#45"#&90"-'*#+%('+(*+#"*#-(@'*"+#+5#$"58#()6'%#

(5+(*+#0"#+"&$/#1'@%":#

*

1"# 6*)#+7*5-(3!3'7*#%!++7-%+')#4!'5#<-!('3!3'&)##

3qWC*UTMDJ*NC*LeEbWC*CZE*ELYZ*ZGTECDT4*KCLEMFDZ*WIJCKFDZ*cGDE*LCWMLUTCL*UTC*

NM*KGDZTNEMEFGD*DC*XCLJ*XMZ*CD*UTMNFEIH*1CNM*CZE*CD*XMLEFC*JQ*S*NBGXEFWFZMEFGD*WIJFKMNC*

CD*MWGDEH*,FDZF4*EGTE*CZE*cMFE*XGTL*UTC*NC*ECWXZ*WIJFKMN*DIKCZZMFLC*S*TDC*KGDZTNEMEFGD*

JC*UTMNFEI*ZGFE*LCZXCKEIH**

*

#RU(2#P+#"*#$15/2#<.('#1.'&$%"//'6*#45"#&(1,%9#+65+2#<.('#45(*0#&R&"#1.'&$%"//'6*#45.6*#

7('+#5*#@6516+#-6%%"-+2#6*#/"#06**"#05#&(1#$65%#1"/#,"*/#^U_#"*#1"5%#7('/(*+#0"/#/6'*/#

0"#45(1'+9#"*#"//(B(*+#0"#%"/$"-+"%#0"/#-6*/"*/5/2#1"/#@6**"/#$%(+'45"/:#

!,#$# !"#097(5+# )"%+5"582# -."/+#45"# +."/#09@6%09#&(1,%9# +6'# "+#45"# +5#$%"*0/#45(*0#

&R&"#1"#+"&$/#*9-"//('%"#3#7('%"#0"/#-6*/51+(+'6*/:#
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#

+CT]*WIJCKFDZ4*UTF*ZGDE*MTZZF* NCZ*ZCTNCZ* cCWWCZ* FDECLLG\ICZ4*WCDEFGDDCDE*UTC* NM*

JFWCDZFGD*CWXMEbFUTC*CZE*XLIZCLVICH***

*

!%#$# G."/+# 5*"# *5&9%'/(+'6*# 0"# 1(# &90"-'*"2# &('/# 6*# $"5+# 45(*0#&R&"# "*# 7('%"#

45"145"#-=6/"#0.=5&('*:#

!'#$#h5#(/#45(*0#&R&"#1"#+"&$/#0"#0'/-5+"%#5*#$"5#()"-#1"/#,"*/2#&R&"#45(*0#-."/+#

1(#761'":#h5#*.(/#$(/#1"#&R&"#%($$6%+#()"-#1"/#$(+'"*+/#45.(58#5%,"*-"/:#h5#"/#(*6*B&"#
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1CLEMFDZ*WIJCKFDZ4*S*NBC]ELqWC4*XCDZCDE*UTC*DGTZ*MNNGDZ*WqWC*MZZFZECL*S*TDC*

JFZXMLFEFGD*JCZ*WIJCKFDZ*ELMFEMDEZH*#NZ*FWM\FDCDE*TD*ZeZEYWC*Gr*NC*ZTFVF*JCZ*XMEbGNG\FCZ*
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P+#$(%"'1#$65%#1"/#%(0'616,5"/2#'1/#9+('"*+#/5%#%"*0"EF)65/#"+#"*#7('+#6*#1"5%#(#($$%'/#3#

+%()('11"%#"*#(',5:#h65+#1"#&6*0"#(#/5')'#0(*/#1"#$%6<"+#3#5*#&6&"*+#06**9:#

*



 82 

7&+0/++&)*,

!"# 7,('%&#%+#/)8)+%&#.%#/01+6.%#

"#! ;'30+!)B!+BF0&!!

,* DGELC* KGDDMFZZMDKC4* MTKTDC* IETJC* UTMNFEMEFVC* GT* UTMDEFEMEFVC* DC* ZBCZE*

FDEILCZZIC* MT]* WIJCKFDZ* ELMVMFNNMDE* JMDZ* NCZ* KCDELCZ* JC* ZGFDZ* DGD* XLG\LMWWIZH*

1CXCDJMDE4*FN*XMLMFE*FDEILCZZMDE*JC*WCDEFGDDCL*NC*ELMVMFN*JC*EbYZC*JT*+L*,DDC*'GXbFC*

dMLKbCL*ZGTECDTC*CD*_TFD*898:*S*'ELMZ`GTL\*ZTL*NBFDEILqE*JC*NBGTVCLETLC*JBTD*KCDELC*JC*

ZGFDZ*DGD*XLG\LMWWI*ZTL*1GNWMLH* #N* e* CZE* JIWGDELI*UTC* NM*WM_GLFEI* JCZ*WIJCKFDZ*

\IDILMNFZECZ* FDZEMNNIZ* FDECLLG\IZ* ZGDE* ZT`WCL\IZ* XML* NM* JCWMDJC* JC* ZGFDZ* DGD*

XLG\LMWWIZ* JC* NCTLZ* XMEFCDEZ* CE* UTBFNZ* MKKTCFNNCLMFCDE* cMVGLM`NCWCDE* TD* 1'"@* S*

XLG]FWFEI* JC* NCTL* KM`FDCEH* #NZ* VGFCDE* KCZ* ZELTKETLCZ* KGWWC* TDC* XGZZF`FNFEI* JC*

JIZCD\GL\CL*NCTL*KM`FDCE*ltmH*"GELC*ELMVMFN*MXXGLEC*TDC*VFZFGD*JFccILCDEC*JT*ZT_CE4*CD*ZC*

KGDKCDELMDE*ZTL*NCZ*WIJCKFDZ*MKECTLZ*JC*KCZ*1'"@*CE*JC*NCTLZ*WGEFVMEFGDZ*S*KbGFZFL*

KC*WGJC*JBC]CLKFKCH**

+C*XNTZ4*NB,NZMKC*KGWXEC*CDKGLC*ELYZ*XCT*JC*1'"@4*WMFZ*KGWWCDKC*S*ZBGTVLFL*S*KCEEC*

XGZZF`FNFEI4*XTFZUTBTD*KCDELC*JC*ZGFDZ*DGD*XLG\LMWWIZ*VFCDE*JBGTVLFL*ZCZ*XGLECZ*JMDZ*

NM*KMXFEMNC*CTLGXICDDCH*,FDZF4*KCEEC*IETJC4*ZGTECDTC*S*'ELMZ`GTL\4*XGTLLMFE*JGDDCL*TD*

MXCL^T*JCZ*KGDJFEFGDZ*JC*KCE*C]CLKFKC4*UTF*ZGDE*_TZUTCaNS*CDKGLC*XCT*LCXLIZCDEICZH*

*

2C*ZeZEYWC*JC*ZMDEI*MKETCN*cMFE*cMKC*S*TD*JIZIUTFNF`LC*JC*NBGccLC*CE*NM*JCWMDJC*

JC* ZGFDZ4* CDELMFDMDE* TDC* LIGL\MDFZMEFGD* ZELTKETLMNC* JC* KCEEC* GccLC* JC* ZGFDZ*

ZXGDEMDIWCDE*GL\MDFZIC*XML*NCZ*WIJCKFDZ*JT*ECLLMFDH*2C*JIVCNGXXCWCDE*JC*KCZ*1'"@*
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ZCW`NC* ZBMKKINILCL* ELYZ* LMXFJCWCDE* KCZ* JCLDFYLCZ* MDDICZ* CE* NCZ* XGTVGFLZ* XT`NFKZ*

ZTLVCFNNCDE* KC* DGTVCMT* ZeZEYWC* UTF* ZC* XLGcFNCH* "GELC* ZT_CE* CZE* JGDK* MT* KiTL* JC*

NBMKETMNFEI4*KC*UTF*XCTE*qELC*S*NM*cGFZ*TDC*cGLKC*CE*TDC*NFWFECH**

%D*CccCE4*CD*LMFZGD*JC*NM*DGTVCMTEI*JT*ZT_CE4*NM*LCKbCLKbC*JC*KGDKGLJMDKC*JCZ*LIZTNEMEZ*

MVCK*NM*NFEEILMETLC*CZE*NFWFEIC*XML*TDC*`F`NFG\LMXbFC*CDKGLC*XMTVLCH*+C*XNTZ4*JCZ*XLG_CEZ*

JC* NGFZ*IEMDE*CD*KGTLZ4* NCZ*JGDDICZ*MKETCNNCZ*TEFNFZICZ*XGTL*KC* ELMVMFN*XGTLLMFCDE*ZC*

LCELGTVCL* LMXFJCWCDE* JIZTYECZ* JMDZ* UTCNUTCZ* ECWXZH* fBMF* XT* WGFaWqWC* WBCD*

MXCLKCVGFL*CD*cMFZMDE*NM*LCKbCLKbC*`F`NFG\LMXbFUTC*ZTL*XNTZFCTLZ*WGFZH*

*

:#! ;'30+!4!/)!23&G%1%/%H'0!

2BG`_CKEFc*XLFDKFXMN*JC*DGELC*IETJC*IEMDE*JBFJCDEFcFCL*NCZ*JIECLWFDMDEZ*XGZFEFcZ*CE*

DI\MEFcZ* JT* KbGF]* JCZ*WIJCKFDZ* S* ELMVMFNNCL* JMDZ* NCZ*1'"@4* NM*WIEbGJC*UTMNFEMEFVC*

ZCW`NMFE*EGTE*S*cMFE*MXXLGXLFIC*McFD*JC*XCLWCEELC*MT]*FDECLLG\IZ*JBC]XLFWCL*XNCFDCWCDE4*

JC*cM^GD*VCL`MNC*CE*\CZETCNNC4*NCTL*C]XILFCDKCH**

2CZ*CDELCEFCDZ*ZCWFaJFLF\IZ*GDE*IEI*XLIcILIZ*MT*0GKTZ*/LGTX*McFD*JC* NFWFECL* NC*`FMFZ*

JBFDcNTCDKC*CE*JBFDZEMTLCL*TD*KMJLC*FDEFWC*CE*KMNWC*McFD*JC*WCEELC*S*NBMFZC*NCZ*WIJCKFDZ*

C]XLFWMDE*NCTL*LCZZCDEFH*

*

2BIKbMDEFNNGDDM\C*JC*XLGKbC*CD*XLGKbC4*CD*WG`FNFZMDE*WGD*LIZCMT*XLGcCZZFGDDCN*

M*XT*CD\CDJLCL*TD*`FMFZ*JC*ZINCKEFGDH**

*

+C*XNTZ4*KGWWTDC*S*EGTEC*IETJC*UTMNFEMEFVC4* NC*ELMVMFN*XCTE*KGDECDFL*JCZ*`FMFZ*

JBFDECLXLIEMEFGDH*2BTEFNFZMEFGD*JT*NG\FKFCN*"VFVG*M*XCLWFZ*JC*LIJTFLC*KCZ*`FMFZH*

*
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!!"# 9%&#81.%')-&#:1-1(3/)&+%&#%-#;<=>#%-#?@?A#B#

.%&#8,+)C3+),-&#%+#3&*)(3+),-&#83(:)-3/%&#,6#

*3(+3:1%&#D#

*

@GTL* NCZ*WIJCKFDZ* FDZEMNNIZ*CD*1'"@4* NM* NF`CLEI*CZE*TDC*VMNCTL*XLFWGLJFMNC*CE*

NBTDC*JCZ*WGEFVMEFGDZ*XLFDKFXMNCZ*S*C]CLKCL*JMDZ*KCZ*KCDELCZH*2C*`TE*LCKbCLKbI*CZE*JC*

NFWFECL*MT*WM]FWTW*NCZ*KGDELMFDECZ*JT*ZMNMLFME*MFDZF*UTC*JC*NBC]CLKFKC*NF`ILMN*CD*KM`FDCE4*

EGTE*CD*LCZXCKEMDE*TD*IUTFNF`LC*CDELC*VFC*XLGcCZZFGDDCNNC*CE*XCLZGDDCNNCH**

1CNM*ZCW`NC*ZTFVLC*TDC* ECDJMDKC*KGWWTDC*MT]* _CTDCZ*WIJCKFDZ*\IDILMNFZECZ4*CD*

LCWCEEMDE*CD*KMTZC*NC*WGJYNC*JT*WIJCKFD*\IDILMNFZEC*KNMZZFUTC4*JIVGTI*CDEFYLCWCDE*

S*ZGD*WIEFCL*CE*JFZXGDF`NC*S*EGTEC*bCTLCH*

*

+BMXLYZ*NBIETJC*JC*"MEbMNFC*2MXCeLC*CE*3M\MNF*&G`CNCE*ZTL*NCZ*WTEMEFGDZ*JCZ*WGJCZ*

JnGL\MDFZMEFGD*JT* ELMVMFN*CD*899y4*GD* LCWMLUTMFE*JI_S*TDC* ECDJMDKC*S*ZBINGF\DCL*JC*

NBCEbGZ* XLGcCZZFGDDCN4* MNGLZ* KMLMKEILFZI* XML* TDC* VMNGLFZMEFGD* JC* NM* VGKMEFGD4* TDC*

NI\FEFWFEI*cGLEC*MKKGLJIC*S*NM*JFZXGDF`FNFEI*XCLWMDCDEC*XGTL*NCZ*XMEFCDEZ*CE*TDC*JFccFKFNC*

ZIXMLMEFGD*CDELC*ZXbYLCZ*XLGcCZZFGDDCNNC*CE*cMWFNFMNCH*1C*XbIDGWYDC*ZGTVCDE*MEELF`TI*

S*TDC*cIWFDFZMEFGD*JC*NM*XLGcCZZFGD4*ZCW`NC*qELC*XNTEuE*\IDILMEFGDDCNH*lym*

*

"#! I0-+!B*0!,-3+0-()&'%*!10!/)!JB)/'&3!10!('0!1B!

2310.'*!

2BIUTFNF`LC* CDELC* VFC* XCLZGDDCNNC* CE* VFC* XLGcCZZFGDDCNNC* CZE* TD* JIECLWFDMDE*

FWXGLEMDE*JMDZ*NC*KbGF]*JT*WGJC*JBC]CLKFKC*JCZ*_CTDCZ*WIJCKFDZH*%D*CccCE4*NC*ZGTbMFE*



 85 

JBMVGFL* TDC* UTMNFEI* JC* VFC* ZMEFZcMFZMDEC* cF\TLC* XMLWF* NCZ* KFDU* WGEFcZ* NCZ* XNTZ*

cLIUTCWWCDE*KFEIZ*JMDZ*y9*o*JCZ*LIXGDZCZ4*_TZEC*JCLLFYLC*NC*cMFE*h*JBC]CLKCL*TD*WIEFCL*

TEFNC*j*ly=*om*CE*NBMW`FEFGD*h*JBMFJCLzZMTVCL*NCZ*XMEFCDEZ*j*ly:*om4*ZCNGD*NBCDUTqEC*,XXCN*

3CJFKMN*'CMLKb*UTF*M*FDECLLG\I*PRy*IETJFMDEZ*CD*WIJCKFDC*S*NBMTEGWDC*89Pt*l<mH**

!DC*ECDJMDKC*KGDcFLWIC*CE*MDEFKFXIC*XML*NBIETJC*JC*899y*XTFZUTC*WqWC*ZF*NCZ*_CTDCZ*

WIJCKFDZ*\MLJCDE*TDC*VFZFGD*MNELTFZEC*CE*VMNGLFZMDEC*JT*WIEFCL*KGWWC*NCTLZ*MFDIZ4*FNZ*

EIWGF\DCDE*TDC*VGNGDEI*XNTZ*MTEGKCDELIC*JC*XLIZCLVCL*JC*̀ GDDCZ*KGDJFEFGDZ*JC*VFC*lymH*

.D* LCELGTVC* KCEEC* DGEFGD* KbC[* NCZ*WIJCKFDZ* FDECLLG\IZ*CD*1'"@*UTF* GDE* UTFEEI* NCZ*

ZCLVFKCZ*JBTL\CDKCZ*CE*KbGFZF*KC*WGJC*JBC]CLKFKC*McFD*JC*XLFVFNI\FCL*NCTL*VFC*XCLZGDDCNNC*

CE*cMWFNFMNCH**

!D*ELMVMFN*JC*EbYZC*UTMNFEMEFVC4*CccCKETI*XML*3H*&Ce*CD*89P<4*ZTL*NCZ*JIECLWFDMDEZ*MT]*

KbGF]*JT*WGJC*JBC]CLKFKC*JCZ*WIJCKFDZ*\IDILMNFZECZ*WCE*CD*IVFJCDKC*UTC*NM*DGEFGD*

JC*h*UTMNFEI*JC*VFC*j*XGTL* NCZ*WIJCKFDZ*LCWXNM^MDEZ* FDECLLG\IZ*cMFE*LIcILCDKC*S*TDC*

cNC]F`FNFEI*JC* NCTL*CWXNGF*JT* ECWXZ4* NM*XGZZF`FNFEI*JBMVGFL*JT* ECWXZ* NF`LC4*CE* NBM`ZCDKC*

JBCD\M\CWCDE*VFZaSaVFZ*JBTDC*XMEFCDEYNCH**1CNM*NCTL*XLGKTLC*TDC*KCLEMFDC*NF`CLEI*UTBFNZ*

CZEFWCDE*XCLJLC*TDC*cGFZ*FDZEMNNIZH*lRm*1CZ*KLFEYLCZ*DC*ZGDE*XMZ*ZMDZ*LMXXCNCL*KCT]*KFEIZ*

XML*NCZ*WIJCKFDZ*ELMVMFNNMDE*CD*1'"@4*UTF*ZCW`NCDE*MVGFL*NCZ*WqWCZ*MVMDEM\CZ*UTC*

NCZ*WIJCKFDZ*LCWXNM^MDEZ4*EGTE*CD*IEMDE*FDZEMNNIZH*

*

:#! K*!&-)()'/!2%'*+!.G-%*%,G)H0!0&!%,&'2'+3!

2CZ*WIJCKFDZ* FDECLLG\IZ* JIKNMLCDE* ELMVMFNNCL* CD* 1'"@* CDVFLGD* JF]* _GTLZ* XML*

WGFZ4*KCXCDJMDE*NM*WGFEFI*JBCDELC*CT]*C]CLKCDE*MFNNCTLZ4*XLFDKFXMNCWCDE*CD*bGZXFEMNFCL4*

JMDZ*NCZ*ZCLVFKCZ*JBTL\CDKCZH*@MLWF*KCT]*UTF*C]CLKCDE*C]KNTZFVCWCDE*CD*1'"@4*TDC*
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WGeCDDC*bC`JGWMJMFLC*JC*::*bCTLCZ4*LIXMLEFCZ*ZTL*TD*XCT*WGFDZ*JC*:* _GTLZ*M*IEI*

LCKCDZICH* -FCD* NGFD* JC* NM* WGeCDDC* DMEFGDMNC4* XTFZUTC* JI`TE* 89PR4* NCZ* WIJCKFDZ*

\IDILMNFZECZ* NF`ILMT]*JIKNMLCDE* ELMVMFNNCL*p=*bCTLCZ*CD*WGeCDDC* NGLZ*JBTDC*ZCWMFDC*

GLJFDMFLC* JC* ELMVMFN4* EGTECZ* MKEFVFEIZ* KGDcGDJTCZ4* LIXMLEFCZ* ZTL* =4yp* _GTLDICZ* CD*

WGeCDDCH*lpm*

1GDKCLDMDE*NCZ*MZXFLMEFGDZ*JCZ*_CTDCZ*WIJCKFDZ*\IDILMNFZECZ4*TDC*IETJC*WCDIC*XML*

NB#ZDMLa#3/4*WGDELC*UTBCD*89P94*NCZ*FDECLDCZ*JC*WIJCKFDC*\IDILMNC*JIKNMLCDE*VGTNGFL*

ELMVMFNNCL*CDVFLGD*=:b*XML*ZCWMFDC4*ZTL*CDVFLGD*=*_GTLZ*CE*JCWF*XML*ZCWMFDC*NGLZ*JC*NCTL*

C]CLKFKC*cTETL*lP9mH* #NZ*ZGTbMFECDE*XML*MFNNCTLZ*TD*C]CLKFKC*LIZGNTWCDE* EGTLDI*VCLZ* NC*

ZGFD*XTFZUTC*<9o*JCZ*cTETLZ*XLMEFKFCDZ*UTF*GDE*LIXGDJT*ZGTbMFECDE*XGTVGFL*LCKGTLFL*S*

JCZ*GTEFNZ*GT*TDC*EFCLKC*XCLZGDDC*XCLWCEEMDE*JC*JI\M\CL*JT*ECWXZ*WIJFKMN*lP9mH**

.D*DGEC*TDC*VGNGDEI*JBGXEFWFZMEFGD*JT*WIEFCL*JC*WIJCKFD*\IDILMNFZEC4*McFD*JC*NFWFECL*

NCZ* KbML\CZ* MJWFDFZELMEFVCZ* KGDZFJILICZ* KGWWC* KbLGDGXbM\CZ* CE* CWXFIEMDE* ZTL* NC*

ECWXZ*WIJFKMNH*1CEEC*VGNGDEI*M*IEI*LCELGTVIC*KbC[*NCZ*WIJCKFDZ*ELMVMFNNMDE*CD*1'"@4*

CE*M*IEI*WFZ*CD*iTVLC*XML* NBCW`MTKbC*JBTDC*MZZFZEMDEC*WIJFKMNC*S*ECWXZ*XNCFDH*2C*

WIEFCL*JBMZZFZEMDE*WIJFKMN*CZE*LIKCDE4*KLII*CD*89P<*JMDZ*NC*KMJLC*JC*NM*ZELMEI\FC*h*3M*

'MDEI*8988*j*XGLEIC*XML*NBC]*3FDFZELC*JC*NM*'MDEI4*3MJMWC*,\DYZ*-T[eDH**2BMZZFZEMDEC*

WIJFKMNC*ELMVMFNNC*MT]*KuEIZ*JT*WIJCKFD*CE*NBIXMTNC*JMDZ*ZM*XLMEFUTC*CD*LIMNFZMDE*JCZ*

EgKbCZ* MJWFDFZELMEFVCZ4* CD* NBMFJMDE* NGLZ* JCZ* KGDZTNEMEFGDZ* GT* CD* GL\MDFZMDE* NM*

KGGLJFDMEFGD*MVCK* NCZ*MTELCZ*XLGcCZZFGDDCNZ*JC*ZMDEIH**2C*WIJCKFD*UTF*CWXNGFC*TDC*

MZZFZEMDEC*WIJFKMNC*XCTE*G`ECDFL4* ZGTZ*KCLEMFDCZ*KGDJFEFGDZ4*TDC*MFJC* cFDMDKFYLC*JC*

NB,ZZTLMDKC*3MNMJFC*lPPmH*+I`TE*89884*TD*WIJCKFD*ZTL*VFD\E*CWXNGFC*TDC*MZZFZEMDEC*

WIJFKMNC*lP8mH*

*
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*

6#! K*0!(%/%*&3!10!-0H-%B,020*&!0&!10!-3+0)B!

2BIVGNTEFGD*JC*NBFWM\C*JT*WIJCKFD*\IDILMNFZEC*XMZZC*MTZZF*XML*ZCZ*KGDJFEFGDZ*

JBFDZEMNNMEFGD*x*NCZ*_CTDCZ*WIJCKFDZ*\IDILMNFZECZ*ZBFDZEMNNCDE*JC*XNTZ*CD*XNTZ*JMDZ*JCZ*

KM`FDCEZ* JC* \LGTXC4* XCLWCEEMDE* TDC* WTETMNFZMEFGD* JCZ* KbML\CZ* CE* JC* NCTLZ*

KGWXIECDKCZH*,FDZF*<y*o*JCZ*WIJCKFDZ*\IDILMNFZECZ*JC*WGFDZ*JC*p9*MDZ*C]CLKCDE*CD*

\LGTXC*lP:mH*!DC*ECDJMDKC*UTF*DBCZE*XMZ*XLYZ*JC*ZBMEEIDTCL4*KML*NBC]CLKFKC*NF`ILMN*ZCTN*

DBCZE*CDVFZM\I*UTC*XML*:o*JCZ*_CTDCZ*WIJCKFDZ4*JBMXLYZ*NBIETJC*WCDIC*XML*NC*1GDZCFN*

"MEFGDMN*JC*NB.LJLC*JCZ*3IJCKFDZ*CD*89PR*lP=mH**

.TELC*NBC]CLKFKC*\LGTXI4*NCZ*_CTDCZ*WIJCKFDZ*ZGTbMFECDE*XGTVGFL*JFZXGZCL*JBTD*

LIZCMT* JC* XLGcCZZFGDDCNZ* JC* ZMDEI* S* XLG]FWFEI* XTFZUTC* XLYZ* JC* R9*o* JBCDELC* CT]*

JIZFLCDE* MVGFL* MKKYZ* S* TD* NM`GLMEGFLC* JBMDMNeZCZ* WIJFKMNCZ4* TDC* XbMLWMKFC4* JCZ*

XLMEFKFCDZ*XMLMWIJFKMT]*NF`ILMT]*CE*TD*KM`FDCE*JC*LMJFGNG\FC*MVCK*IKbG\LMXbFC*lP9mH*

.D* DGEC* TDC* VGNGDEI* JBMTEGDGWFC* CE* JC* ZFWXNFcFKMEFGD* JC* NM* \CZEFGD* JCZ* ZGFDZ*

MW`TNMEGFLCZ* XLG\LMWWIZ* GT* DGD4* EGTE* CD* C]CL^MDE* MT* ZCFD* JBTDC* IUTFXC*

XNTLFJFZKFXNFDMFLCH*

*

*

>#! ;)!-0/)&'%*!2310.'*L,)&'0*&!&%BF%B-+!)B!.MB-!1B!

23&'0-!10!H3*3-)/'+&0!

-FCD*UTC*NM*WIJCKFDC*\IDILMNC*ZGFE*CD*ELMFD*JBIVGNTCL4*NCZ*cGDJCWCDEZ*JT*WIEFCL*

LCZECDE*NCZ*WqWCZH*,FDZF4*NM*LCNMEFGD*WIJCKFD*{*XMEFCDE4*CE*NM*XLFZC*CD*KbML\C*\NG`MNC*CE*

CWXMEbFUTC* JCZ* XMEFCDEZ* LCZECDE* NCZ* MEELMFEZ* WM_CTLZ* CE* ZXIKFcFUTCZ* MT* WIEFCL* JC*
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WIJCKFD* \IDILMNFZEC* lymH* #NZ* cGDE* XMLEFC* JCZ* WGEFVMEFGDZ* XLFDKFXMNCZ* JCZ* WIJCKFDZ4*

NGLZUTBFNZ*KbGFZFZZCDE*NM*ZXIKFMNFEI*JC*WIJCKFDC*\IDILMNC*MXLYZ*NCZ*%1"*lPpmH*%D*EMDE*

UTBFDECLNGKTECTL*JC*XLCWFCL*LCKGTLZ4*NC*WIJCKFD*\IDILMNFZEC*CZE*KCNTF*UTF*M*TD*KGDEMKE*

XLFVFNI\FI*CE*JC*KGDcFMDKC*MVCK*NC*XMEFCDEH*

*

1C*KLFEYLC*LCNMEFGDDCN*CZE4*JMDZ*NBCDZCW`NC4*WGFDZ*FWXGLEMDE*XGTL*NCZ*WIJCKFDZ*

ELMVMFNNMDE*CD*KCDELC*JC*ZGFDZ*DGD*XLG\LMWWIZH*-FCD*UTBTDC*`GDDC*LCNMEFGD*WIJCKFDa

XMEFCDE*LCZEC*TDC*XLIGKKTXMEFGD*KCDELMNC*JC*NBC]CLKFKC*CD*1'"@4*TD*KGWXLGWFZ*CZE*cMFE*

CD* cMVCTL* JC* NBM`ZCDKC* JC* ZTFVF4* ELYZ* KGDVGFEI* XML* NM* WM_GLFEI* JCZ* FDECLLG\IZH*

1CXCDJMDE4*NBMT\WCDEMEFGD*JT*LeEbWC*JC*KGDZTNEMEFGDZ*XCTE*ZC*cMFLC*MT*JIELFWCDE*JC*

KCEEC* LCNMEFGD4* KC* UTF* XGTZZCLMFE* KCLEMFDZ* JC* KCZ* WIJCKFDZ* S* KbMD\CL* JC* WGJC*

JBC]CLKFKCH**

*

@#! K*0!<32'*'+)&'%*!10!/)!,-%<0++'%*!!

,T*PCL*_MDVFCL*89884*NCZ*cCWWCZ*LCXLIZCDECDE*p84p*o*JCZ*CccCKEFcZ*JC*WIJCKFDZ*

\IDILMNFZECZ*CD*MKEFVFEI*LI\TNFYLC*KGDcFLWMDE*MFDZF*NM*cIWFDFZMEFGD*JC*NM*XLGcCZZFGDH*l=m*

2M*XMLE*JCZ*cCWWCZ*CZE*JBMTEMDE*XNTZ*FWXGLEMDEC*KbC[*NCZ*_CTDCZ*WIJCKFDZH*lPtm*

%NNCZ*ZGTbMFECDE*XML*MFNNCTLZ4*ELMVMFNNCL*CDVFLGD*pb=9*JC*WGFDZ*UTC*NCZ*bGWWCZ*

XML*ZCWMFDC*lP9m*KC*UTF*CZE*JI_S*NC*KMZ*MKETCNNCWCDE*XTFZUTC*NCZ*cCWWCZ*WIJCKFDZ*

ELMVMFNNCDE*CD*WGeCDDC*tbCTLCZ*JC*WGFDZ*UTC*NCZ*bGWWCZ*XML*ZCWMFDCH*lym*

+MDZ*DGELC*IETJC4*NCZ*cCWWCZ*ZGDE*cGLECWCDE*ZGTZ*LCXLIZCDEICZ4*WMFZ*DC*ELMVMFNNCDE*

XMZ*WGFDZ*UTC*NCTLZ*KGDcLYLCZH*"GTZ*XGTVGDZ*XGTLEMDE*XCDZCL*UTC*KC*WGJC*JBC]CLKFKC*
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8+)(.+%!=!%#)(!&88./*'(/%!%$.!+);'.#)!ABB!5P"Q!+%('2/%!FANG4!

!
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*

#N* CZE*JFccFKFNC*JBIVMNTCL* NCZ*XCLZXCKEFVCZ*JBMVCDFL*JCZ*1'"@*IEMDE*JGDDI* NCTL*

LIKCDE* JIVCNGXXCWCDE* CE* NCTL* M`ZCDKC* JC* JIcFDFEFGD* KGDKLYEC* _TLFJFUTC* CE*

MJWFDFZELMEFVCH* 1CXCDJMDE4* KGWWC* VT* XLIKIJCWWCDE4* KCNM* CZE* CD* KGTLZ* JC*

LY\NCWCDEMEFGD*CE*WMN\LI* NC*XCT*JC* LIcILCDKCZ*`F`NFG\LMXbFUTCZ* ELGTVICZ4*UTCNUTCZ*

XFZECZ*GDE*XT*qELC*IEM`NFCZH*

*

"#! ;0+!6789!0&!/0+!H-)*1+!H-%B,0+!,-'(3+!

1CLEMFDZ*\LGTXCZ*KGWWCLKFMT]*XLFVIZ4*ZXIKFMNFZECZ*JC* NM*ZMDEI4* LMKbYECDE*JC*

XNTZ*CD*XNTZ*JBIEM`NFZZCWCDEZ*JC*ZMDEI4*FDFEFMNCWCDE*KLIIZ*XML*JCZ*KGNNCKEFVFEIZ*NGKMNCZ4*

WMFZ*JGDE*NC*WGJYNC*IKGDGWFUTC*DC*NCTL*XCLWCE*XMZ*JC*ZT`ZFZECL*l:9m*l:PmH*%D*CccCE4*

JBMXLYZ*NC*@LG_CE*JC*2GF*JC*0FDMDKCWCDE*JC*NM*'IKTLFEI*'GKFMNC*898=*l@20''*898=m4*NM*

EMLFcFKMEFGD* S* NBMKEC* JCZ* IEM`NFZZCWCDEZ* JC* ZMDEI* DC* XCLWCE* XNTZ* JC* LIXGDJLC* MT]*

IVGNTEFGDZ* JT* ZeZEYWC* JC* ZMDEI* CE* C]XNFUTC* MFDZF* NM* cCLWCETLC* JC* DGW`LCT]*

IEM`NFZZCWCDEZ*l:8mH*

,*NBFDZEML*JC*KCZ*KCDELCZ*JC*ZMDEI4*GD*XGTLLMFE*XCDZCL*UTC*KCZ*\LGTXCZ*XTFZZCDE*

LMKbCECL*NCZ*1'"@*JGDE*NC*cFDMDKCWCDE*DC*ZTccFLMFE*XMZ4*GT*XGTL*XLGcFECL*JC*NM*LCDEM`FNFEI*

JC*KCZ*1'"@4*EGTE*CD*ZMNMLFMDE*NCZ*WIJCKFDZ*e*ELMVMFNNMDEH*+C*XNTZ4*KCZ*\LGTXCZ*XLFVIZ*

GTVLCDE*CT]aWqWCZ*NCTLZ*XLGXLCZ*1'"@4*KLIMDE*MFDZF*TDC*KGDKTLLCDKC*S*KCT]*FDFEFIZ*

XML*NCZ*WIJCKFDZ*NF`ILMT]*l::mH*

*

*



 97 

:#! ;0+!6789!10(-%*&L'/+!,)-&'.',0-!4!/)!,0-2)*0*.0!

10+!+%'*+!)2OB/)&%'-0+!Q!

 

-FCD*UTC*LFCD*DC*ZGFE*GccFKFCN4*NGLZ*JC*ZGD*JFZKGTLZ*XLGDGDKI*MT*'IDME*CD*_TFNNCE*

898:4* NBMDKFCD*3FDFZELC*JC* NM*ZMDEI*CE*JC* NM*XLIVCDEFGD4*3GDZFCTL*0LMD^GFZ*-LMTD4*M*

JIKNMLI* VGTNGFL* LMXFJCWCDE* FWXGZCL* MT]* KCDELCZ* JC* ZGFDZ* DGD* XLG\LMWWIZ* TDC*

XMLEFKFXMEFGD*G`NF\MEGFLC*S*NM*@+',*l:PmH*1CNM*KGDKCLDC*CD*XLFGLFEI*NCZ*1'"@*cFDMDKIZ*

XML*NCZ*KGNNCKEFVFEIZ*NGKMNCZ4*ZC*LCDJMDE*MFDZF*LCJCVM`NCZH*&FCD*JC*XNTZ*DBIEMDE*JIEMFNNI4*

NC* cNGT*XCLZFZEC*ZTL* NCZ*bGLMFLCZ*XLIVTZ*XGTL*KCZ*XCLWMDCDKCZ*JC*ZGFDZH*+CVLGDEaFNZ*

LCZECL*GTVCLEZ*8=*bCTLCZ*ZTL*8=4*GT*ZCTNCWCDE*_TZUTBS*WFDTFE*|*#NZ*JCVLGDE*MTZZF*qELC*

MKKCZZF`NCZ*EGTZ*NCZ*vCCOCDJZ*CE*_GTLZ*cILFIZH*+CZ*bGLMFLCZ*FWXGZIZ4*UTF*LCDcGLKCLMFCDE*

NBMKKCZZF`FNFEI*JCZ*XMEFCDEZ*MT]*ZGFDZ*WIJFKMT]4*WMFZ* LIJTFLMFCDE*MFDZF* NM* NF`CLEI*JCZ*

WIJCKFDZ* \IDILMNFZECZ* NF`ILMT]H* "GTZ* XGTVGDZ* XCDZCL* UTC* LMNNGD\CL* NCZ* bGLMFLCZ*

JBGTVCLETLC*NM*DTFE*LIJTFLMFE*NBMEELMFE*JC*KC*WGJC*JBC]CLKFKC*MT]*WIJCKFDZ*\IDILMNFZECZ*

UTF*KbCLKbCDE4*KGWWC*DGTZ*NBMVGDZ*VT4*S*XLIZCLVCL*NCTL*UTMNFEI*JC*VFCH**

1CE*INML\FZZCWCDE*JCZ*bGLMFLCZ*XGZCLMFE*MNGLZ*TD*DGTVCMT*XLG`NYWC*JC*WMDUTC*JC*

XCLZGDDCN4* JI_S* XLIZCDE* JMDZ* JC* DGW`LCT]* IEM`NFZZCWCDEZ* JC* ZMDEI4* CE* LFZUTC* JC*

WCEELC*CD*JFccFKTNEI*TD*\LMDJ*DGW`LC*JC*ZELTKETLCZ*UTF*JCVLGDE*MNGLZ* cCLWCL*GT*qELC*

LMKbCEICZH**

*

3H* 0LMD^GFZ* -LMTD*WCDEFGDDC* MTZZF* NM* DIKCZZFEI* JC* ZBFDEILCZZCL* MT*WGJYNC*

IKGDGWFUTC* JC* KCZ* 1'"@4* UTF* JCVLM* XLG`M`NCWCDE* IVGNTCL* XGTL* ZTLVFVLC* MT]*

DGTVCNNCZ*LIcGLWCZ*CE*DC*XMZ*JIXCDJLC*ZCTNCWCDE*JT*XMFCWCDE*S*NBMKECH**

,cFD*JBIVFECL*NCZ*cMFNNFECZ*JCZ*IEM`NFZZCWCDEZ*JC*ZMDEI4*NC*XLG_CE*JC*NGF*JC*cFDMDKCWCDE*

JC*NM*ZIKTLFEI*ZGKFMNC*898=*l@20''m4*XLIVGFE*JC*LIcGLWCL*NC*WGJYNC*JC*NCTL*cFDMDKCWCDE*
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CD*JFWFDTMDE*NM*XMLE*JC*cFDMDKCWCDE*S*NBMKEFVFEI4*EGTE*CD*MT\WCDEMDE*KCNNC*XML*JGEMEFGDH*

#N*ZBM\FLMFE*JC*XGTLZTFVLC* NC*XMFCWCDE*S* NBMKEC*XGTL* NCZ*MKEFVFEIZ*JFECZ*ZEMDJMLJ4*WMFZ*

MTZZF*JC*LIWTDILCL*NCZ*MKEFVFEIZ*LIXGDJMDE*S*JCZ*G`_CKEFcZ*JC*ZMDEI*XT`NFUTC*XML*JCZ*

JGEMEFGDZ*ZXIKFcFUTCZH*6TMDE*MT]*MKEFVFEIZ*JC*ZGFDZ*MF\TwZ4*CNNCZ*ZCLGDE*cFDMDKICZ*JC*

cM^GD*WF]EC4*MVCK*TDC* LIWTDILMEFGD*ZXIKFcFUTC*XML*MKEFVFEI4*S*JIECLWFDCL* l:8mH*!DC*

C]XILFWCDEMEFGD*XFNGEIC*XML*NM*1",3*CZE*CD*KGTLZ*JMDZ*TD*KCDELC*JC*ZMDEI*KLII*XML*NC*

\LGTXC*XLFVI*&MWZMe*JMDZ*NM*+LuWC*XGTL*ECZECL*KC*WGJYNC*JC*cFDMDKCWCDE*XMLEFCN*XML*

cGLcMFEZ*l:=mH*

*

(GTECZ* KCZ* WCZTLCZ* cFDMDKFYLCZ* CE* NI\MNCZ* VFZCDE* S* LCKGDDMFELC*

MJWFDFZELMEFVCWCDE*CE* _TLFJFUTCWCDE* NCZ*1'"@4*MFDZF* UTBS*TDFcFCL* CE* KGDcGLWCL* EGTEC*

NBGccLC*JC*ZGFDZ*XLGXGZIC*XML*KCZ*DGTVCNNCZ*ZELTKETLCZH*-FCD*UTC*XGTVMDE*qELC*XCL^TCZ*

KGWWC*TD*ZGTEFCD*CE*TDC*VMNGLFZMEFGD*JC*KC*WGJC*JBC]CLKFKC4*DGTZ*XGTVGDZ*MNGLZ*DGTZ*

XGZCL*TDC*DGTVCNNC*UTCZEFGD*7*KCZ*WCZTLCZ*LCDJLMFCDEaCNNCZ* NCZ*1'"@*JIXCDJMDECZ*

JCZ*XGTVGFLZ*XT`NFKZ4*LIJTFZMDE*MFDZF*KCEEC*NF`CLEI*EMDE*KGDVGFEIC*|**

*
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8)*03/+&)*,

2CZ* KCDELCZ* JC* ZGFDZ* DGD* XLG\LMWWIZ* IWCL\CDE* JBTD* ZeZEYWC* JC* ZGFDZ* CD*

KLFZC4*Gr* NM*JCWMDJC*JC* NM*XGXTNMEFGD*DBCZE*XMZ*CDEFYLCWCDE*ZMEFZcMFEC*XML* NBGccLC*JC*

ZGFDZ*JFZXGDF`NCH*1CEEC*IETJC*UTMNFEMEFVC*M*XCLWFZ4*MT*WGeCD*JBCDELCEFCDZ*ZCWFaJFLF\IZ*

MVCK*MDMNeZC*EbIWMEFUTC4*JC*LCKTCFNNFL*NBC]XILFCDKC*JC*WIJCKFDZ*\IDILMNFZECZ*C]CL^MDE*

MT*ZCFD*JC*KCZ*KCDELCZ*JMDZ*NC*JIXMLECWCDE*JCZ*,NXCZa3MLFEFWCZH*2BG`_CKEFc*XLFDKFXMN*

IEMFE*JC*LCKbCLKbCL*NCZ*JIECLWFDMDEZ*WGEFVMDE*KC*KbGF]*JBC]CLKFKC4*NCTL*LCZZCDEF*CE*NCTLZ*

XCLZXCKEFVCZ*JBMVCDFLH*+C*XNTZ4*KC*ELMVMFN*M*C]XNGLI*NM*XILCDDFEI*JC*KC*EeXC*JC*XLMEFUTC*

CE*ECDEI*JBFJCDEFcFCL*NM*XNMKC*JCZ*1'"@*JMDZ*NC*ZeZEYWC*JC*ZGFDZ*MKETCN4*MT*ELMVCLZ*JC*

NBC]XILFCDKC*XCLZGDDCNNC*JCZ*WIJCKFDZ*FDECLLG\IZH**

*

2CZ*LIZTNEMEZ*JIVGFNCDE*JCZ*EbYWCZ*LIKTLLCDEZ*IVGUTIZ*XML*NCZ*WIJCKFDZH*2CZ*

XLFDKFXMT]*JIECLWFDMDEZ*CD*cMVCTL*JC*NCTL*FDZEMNNMEFGD*ZGDE*TD*WCFNNCTL*IUTFNF`LC*CDELC*

VFC*XLFVIC*CE*VFC*XLGcCZZFGDDCNNC*XCLWCEEMDE*JC*JI\M\CL*JT*ECWXZ*NF`LC4*NM*LIWTDILMEFGD*

MEELMKEFVC4* NBGXEFWFZMEFGD* JT* ECWXZ* WIJFKMN4* NBM`ZCDKC* JC* ZTFVF* CE* NM* XLIZCDKC* JBTD*

XNMECMT*ECKbDFUTCH*,*NBFDVCLZC4*NCZ*cLCFDZ*S*NBFDZEMNNMEFGD*ZGDE*TD*cNT]*JC*XMEFCDEZ*XMLcGFZ*

ELGX*INCVI4*NC*XbIDGWYDC*JC*KGDZTWILFZWC*CE*JC*DGWMJFZWC*WIJFKMN4*TDC*ZEFWTNMEFGD*

FDECNNCKETCNNC*ZGTVCDE*NFWFEIC*CE*NBFWXGZZF`FNFEI*JC*XLCDJLC*CD*KbML\C*NC*XMEFCDE*JMDZ*ZM*

\NG`MNFEIH**

2CTL* LCZZCDEF* CZE* \NG`MNCWCDE* XGZFEFc4* NBC]CLKFKC* CZE* KGDZFJILI* KGWWC* IEMDE*

\LMEFcFMDE4*`FCD*UTC*XMLcGFZ*IXTFZMDEH*2CTLZ*XCLZXCKEFVCZ*JBMVCDFL*ZGDE*FDKCLEMFDCZ4*FNZ*

KGDZFJYLCDE*KCEEC*MKEFVFEI*KGWWC*ECWXGLMFLC*JMDZ*NM*WM_GLFEI*JCZ*KMZH**

2CZ*WIJCKFDZ*FDECLLG\IZ*KGDZFJYLCDE*NM*XILCDDFEI*JC*NCTL*C]CLKFKC*MT*ZCFD*JCZ*1'"@*

MZZTLIC* JMDZ* TD* KGDEC]EC* JBMJIUTMEFGD* CDELC* TDC* JCWMDJC* JBFWWIJFMECEI* JC* NM*
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XGXTNMEFGD*CE*TD*WGJC*JBC]CLKFKC*MEELMKEFcH*1CXCDJMDE*TD*JGTEC*XCLZFZEC*UTMDE*S*NBCccCE*

JBTDC*IVCDETCNNC*LI\NCWCDEMEFGD*FWXGZIC*XML*NCZ*XGTVGFLZ*XT`NFKZH**

1GDKCLDMDE* NM* XNMKC* JCZ* 1'"@* JMDZ* NC* ZeZEYWC* JC* ZGFDZ* MKETCN4* NC* KGDZEME* CZE*

TDMDFWCWCDE* XMLEM\I*7* FDJFZXCDZM`NC* CE* KGWXNIWCDEMFLC* JCZ*WIJCKFDZ* ELMFEMDEZ* CE*

JCZ*ZCLVFKCZ*JBTL\CDKCZH**

*

2BIETJC*M*XCLWFZ*JC*JGDDCL*NM*XMLGNC*MT]*MKECTLZ*JC*KCEEC*DGTVCNNC*GccLC*JC*ZGFD4*

MXXGLEMDE* TDC* VFZFGD* GLF\FDMNC* JT* ZeZEYWC* JC* ZMDEIH* 2CTLZ* MZXFLMEFGDZ* FNNTZELCDE* TD*

`MZKTNCWCDE*\IDILMEFGDDCN*JT* LMXXGLE*MT* ELMVMFN*CD* cMVCTL*JBTDC*XLIZCLVMEFGD*JC* NM*

UTMNFEI* JC* VFCH* 1CEEC* DGTVCNNC* MXXLGKbC* CZE* XMLEM\IC* XML* NM* _CTDC* \IDILMEFGD* JC*

WIJCKFDZ* UTF* ECDJ* S* ELMVMFNNCL* JC* cM^GD* XNTZ* GXEFWFZIC* UTC* NCTLZ* M}DIZ* XGTL* MFDZF*

ELGTVCL*TD*IUTFNF`LC*CDELC*NCTL*VFC*XLGcCZZFGDDCNNC*CE*XCLZGDDCNNCH**

2CZ*XMLEFKFXMDEZ*JC*KCEEC*IETJC*ZC*ZCDECDE*VMNGLFZIZ*XML*NC*ZCLVFKC*WIJFKMN*LCDJT*

S*NM*ZGKFIEI4*WMFZ*ZGDE*KGDZKFCDEZ*JC*DBMXXGLECL*UTBTDC*LIXGDZC*XMLEFCNNC*MT*XLG`NYWC*

JBMKKYZ*MT]*ZGFDZH* #NZ*MDEFKFXCDE*TDC* LIcGLWC*JT*ZeZEYWC*JC*ZMDEI*UTF* FDZKLFLMFE* NCZ*

1'"@*JMDZ*NC*XMLKGTLZ*JC*ZGFDZ*ECLLFEGLFMN*CD*GccLMDE*TD*WMFNNGD*KGWXNIWCDEMFLC*CDELC*

NM*WIJCKFDC*JC*VFNNC*CE*NM*WIJCKFDC*JBTL\CDKCH*+CZ*JI`MEZ*XGNFEFUTCZ*S*KC*ZT_CE*JTLCDE*

JCXTFZ* XNTZFCTLZ* MDDICZH* 2CZ* XGTVGFLZ* XT`NFKZ* ZGDE* JIKbFLIZ* CDELC* NCTL* VGNGDEI* JC*

WMFDECDFL*TD*XMLKGTLZ*JC*ZGFD*KGGLJGDDI4*KCDELI*ZTL*NC*WIJCKFD*ELMFEMDE4*CE*JC*cMKFNFECL*

NBMKKYZ* LMXFJC*S*TD*WIJCKFD*XML* NCZ*1'"@*MT* LFZUTC*JBM\\LMVCL* NC*XbIDGWYDC*JC*

KGDZTWILFZWC*WIJFKMNH*#N*C]FZEC*TDC*VGNGDEI*JC*LY\NCWCDECL*KCEEC*GccLC*JC*ZGFDZ4*JCZ*

XLG_CEZ*JC*NGFZ*ZGDE*CD*KGTLZH*

1CZ* 1'"@* ZGDE* FDZEMNNIZ* JC* cM^GD* bIEILG\YDC* CD* 0LMDKC4* ZBFDZKLFVMDE*

XMLcMFECWCDE*JMDZ*NC*XMeZM\C*WIJFKMN*JC*XNTZFCTLZ*LI\FGDZ4*WMFZ*CDKGLC*FDKGDDTZ*JC*

KCLEMFDZ*ECLLFEGFLCZH*fBMF*WGFaWqWC*JIKGTVCLE*NCTL*C]FZECDKC*CD*KbMD\CMDE*JC*LI\FGD4*
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CE*KC*ELMVMFN*WBM*XCLWFZ*JC*WC*LCDJLC*KGWXEC*JT*LuNC*FDJFZXCDZM`NC*CE*KGWXNIWCDEMFLC*

UTBGccLC*JIZGLWMFZ*KCZ*1'"@*JMDZ*NCZ*,NXCZa3MLFEFWCZH**

2CZ* LCZZGTLKCZ* `F`NFG\LMXbFUTCZ* DBGDE* XMZ* XCLWFZ* JBIEM`NFL* KNMFLCWCDE* NM*

LIXMLEFEFGD* \IG\LMXbFUTC4* NC* DGW`LC* CE* NC* WGJC* JC* cGDKEFGDDCWCDE* JCZ* JFccILCDEZ*

1'"@*XLIZCDEZ*ZTL*NC*ECLLFEGFLCH*#N*ZCLMFE*FDEILCZZMDE*JC*cMFLC*TD*IEME*JCZ*NFCT]*XLIKFZ*JC*

KCZ*JGDDICZ*MT*VT*JBMKUTILFL*TDC*VFZFGD*XNTZ*\NG`MNC*JC*NCTL*JIVCNGXXCWCDEH**

@GTL*KGDcFLWCL* NBMEELMFE*JC*KCZ*1'"@*XML* NCZ* _CTDCZ*WIJCKFDZ*\IDILMNFZECZ4* FN*

ZCLMFE* XCLEFDCDE* JBIETJFCL* CE* JC* JIcFDFL* NM* XLGXGLEFGD* JCZ* WIJCKFDZ* UTF* ZGTbMFECDE*

ZBFDZEMNNCL*CD*1'"@*XNTEuE*UTBCD*KM`FDCE*JC*VFNNCH**

%D*JIcFDFEFVC4*UTC*JCVFCDJLGDE*NCZ*1'"@4*CE*UTF*ZCLGDE*NCZ*WIJCKFDZ*\IDILMNFZECZ*

UTF*NCZ*cCLGDE*VFVLC*|*1CNM*JIXCDJLM*JCZ*JIKFZFGDZ*XGNFEFUTCZ*UTF*ZCLGDE*XLFZCZ*S*ELYZ*

KGTLE* ECLWCH* "GTZ* XGTVGDZ* FWM\FDCL* UTC* ZF* NM* XCLEC* JBMEELMKEFVFEI* JC* NM* WIJCKFDC*

\IDILMNC* CD* KM`FDCE* NF`ILMN* JC* VFNNC* ZC* KGDcFLWC4* NCZ* 1'"@* ZC* JIVCNGXXCLGDE4* CE*

MZZTLCLGDE*TDC*XMLE*JC*XNTZ*CD*XNTZ* FWXGLEMDEC*JCZ*ZGFDZ*XLFWMFLCZ4*ZMDZ*JGTEC*CD*

FDEI\LMDE*TDC*MKEFVFEI*JC*WIJCKFD*ELMFEMDE*KCDELMNFZICH*&CXLGJTFLC*DGELC*CDUTqEC*JMDZ*

UTCNUTCZ*MDDICZ*XGTLLMFE*LCDJLC*KGWXEC*JC*KCEEC*IVGNTEFGD*JC*DGELC*ZeZEYWC*JC*ZGFDH**

*

*
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"**050!R!SB'10!1N0*&-0&'0*(

!

M232-*)3.1*.E+%1!&%1!$23*.-.$20*1!

!

"* 'C]C**
"* ~\C**
"* )EME*KFVFN*7*WMLFI*zJFVGLKIz*KINF`MEMFLC*
"* %DcMDEZ*S*KbML\C**
"* )ETJCZ*7*+%'*|*+%'1*|*1,3!*|*
"* ,KEFVFEI*WIJFKMNC*KGWXNIWCDEMFLC*CD*JCbGLZ*JT*1'"@*|**
"* 1GW`FCD*JC*KLIDCMT]*ELMVMFNNIZ*JMDZ*NC*WGFZ*|*

*
*

W+%1*./01!1%D.L/+G%3*%1!

*
PH* 6TCNNCZ*ZGDE*VGZ*WGEFVMEFGDZ*S*ELMVMFNNCL*CD*1'"@*|**l,VMDEM\CZz*`IDIcFKCZm*
*
@GTL*UTCNNCZ*LMFZGDZ4*DBqECZaVGTZ*XMZ*FDZEMNNIZ*JMDZ*TD*KM`FDCE*JC*WIJCKFDC*
\IDILMNC*ELMJFEFGDDCN*|*

*
8H* 6TCNZ*ZGDE*NCZ*FDKGDVIDFCDEZ*JC*KCEEC*XLMEFUTC*JC*NM*WIJCKFDC*\IDILMNC*|**
*
6TCNZ*ZGDE*NCZ*INIWCDEZ*UTF*MTLMFCDE*XT*VGTZ*JIKGTLM\CL*|**

*
:H* 3MFDECDMDE*UTC*VGTZ*qECZ*FDZEMNNIZ*CD*1'"@4*UTCN*CZE*VGELC*LCZZCDEF*XML*
LMXXGLE*S*VGELC*XLMEFUTC*|**
*
$GTZ*ZCDEC[*VGTZ*IXMDGTF*JMDZ*KCEEC*XLMEFUTC*|*XGTL*UTCNNCZ*LMFZGDZ*|*

*
=H* 1GWWCDE*VGTZ*VGeC[*VGTZ*C]CLKCL*NM*WIJCKFDC*\IDILMNC*JMDZ*NC*cTETL*|*
*
6TCNNCZ*ZGDE*VGZ*XCLZXCKEFVCZ*JBMVCDFL*|***
$GTZ*VGeC[*VGTZ*C]CLKCL*CD*1'"@*EGTEC*VGELC*VFC*|**

*
pH* 1GWWCDE*VGeC[aVGTZ*NBMVCDFL*JC*NM*WIJCKFDC*\IDILMNC*JMDZ*KCZ*1'"@*|*
*
1C*WGJC*JBC]CLKFKC*CZEaFN*XILCDDC*|*@GTL*UTCNNCZ*LMFZGDZ*|*

*
tH* 'CNGD*VGTZ4*UTCNNC*CZE*NM*XNMKC*JCZ*1'"@*JMDZ*NC*ZeZEYWC*JC*ZMDEI*MKETCN*|*
*
6TCNNC*CZE*NCTL*XNMKC*XML*LMXXGLE*MT]*WIJCKFDZ*ELMFEMDEZ*FDZEMNNIZ*|*
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9&"3&):#';5&2,

PH* 3CZDFCL* (H* ,ZZTLCL* NCZ* XLCWFCLZ* MKKYZ* MT]* ZGFDZ* .L\MDFZCL* NCZ* ZGFDZ* DGD*
XLG\LMWWIZ*JMDZ*NCZ*ECLLFEGFLCZH*3FDFZEYLC*JCZ*ZGNFJMLFEIZ*CE*JC*NM*ZMDEIH*89P<4*3MFH*
89P<*WMFH**

8H* +CNMVCMT*3H*0IJILMEFGD*0LMD^MFZC* JCZ*1CDELCZ* JC*'GFDZ*"GD*@LG\LMWWIZH*
�#DECLDCE�H*�KFEI*8:*MVL*898:�H*+FZXGDF`NC*ZTL7*bEEXZ7zzvvvHccKZDXHcL*

:H* ,LDMTNE* 0H* ,ENMZ* JC* NM* JIWG\LMXbFC* WIJFKMNC* CD* 898:H* 1GDZCFN* "MEFGDMN* JC*
NB.LJLC*JCZ*WIJCKFDZH*1".3x*898:H**

=H* ,LDMTNE* +0H* ,ENMZ* JC* NM* JIWG\LMXbFC*WIJFKMNC* CD* 0LMDKC* CD* 8988H* 1GDZCFN*
"MEFGDMN*JC*NB.LJLC*JCZ*WIJCKFDZH*1".3Hx*8988H**

pH* ,T`CLE*f3H*+CT]*EFCLZ*JCZ*WIJCKFDZ*\IDILMNFZECZ* NF`ILMT]*JIKNMLCDE* ELMVMFNNCL*
MT*WGFDZ*p9*bCTLCZ*XML*ZCWMFDCH*+FLCKEFGD*JC*NM*&CKbCLKbC*JCZ*)ETJCZ*JC*NB)VMNTMEFGD*
CE*JCZ*'EMEFZEFUTCZH*+&%%'Hx*89PRH**

tH* dMLKbCL*,'H*#DECLqE*JC*NBGTVCLETLC*JBTD*KCDELC*JC*ZGFDZ*DGD*XLG\LMWWIZ*ZTL*NM*
VFNNC*JC*1GNWMLH*�(bYZC*XGTL*NC*+FXNuWC*JB%EME*JC*+GKECTL*CD*3IJCKFDC�H*'ELMZ`GTL\*
l0&,m�7*0MKTNEI*JC*3IJCKFDC*JC*'ELMZ`GTL\H*898:H**

yH* 2MXCeLC*"4*&G`CNCE*3H*2CZ*WTEMEFGDZ*JCZ*WGJCZ*JBGL\MDFZMEFGD*JT*ELMVMFN*MT*
LC\MLJ*JC*NM*cIWFDFZMEFGDH*2BC]XILFCDKC*JCZ*_CTDCZ*WIJCKFDZ*\IDILMNFZECZH*'GKFGN*@LMEH*
899yxP=lPm7PR!:9H**

<H* &MDJZEMJH*%DUTqEC*,XXCN*3IJFKMN*'CMLKb*ZTL*NCZ*WGEFVMEFGDZ*JCZ*IETJFMDEZ*CD*
WIJCKFDCH* 2CZ* IETJFMDEZ* CD* WIJCKFDC* XNMKCDE* NM* UTMNFEI* JC* VFC* MT* KiTL* JCZ*
XLIGKKTXMEFGDZ*XGTL*NCTL*MVCDFLH*89PtH**

RH* &Ce* 3H* 1GWWCDE* NCZ* _CTDCZ* WIJCKFDZ* \IDILMNFZECZ* KbGFZFZZCDE* NCTL* WGJC*
JBC]CLKFKCH*�0MKTNEI*JC*3IJCKFDC*JC*3MLZCFNNC�7*3MLZCFNNC*l0&,mx*89P<H**

P9H* %DUTqEC* DMEFGDMNC* ZTL* NCZ* ZGTbMFEZ* JBC]CLKFKC* JCZ* FDECLDCZ* JC* WIJCKFDC*
\IDILMNCH*#'",&a#3/x*89PP*_MDVH**

PPH* -T[eD*,H*3M*ZMDEI*8988�7*!D*CD\M\CWCDE*KGNNCKEFcH*3FDFZEYLC*JC*NM*'MDEI*CE*JC*
NM*@LIVCDEFGDH*�#DECLDCE�H*DGV*8:4*898:H*+FZXGDF`NC*ZTL7*bEEXZ7zzZMDECH\GTVHcLzZeZECWCa
JCaZMDECzWMZMDEC8988z*

P8H* -CL\CME*34*$CL\FCL*"H*3IJCKFDZ*\IDILMNFZECZ�7*JI`TE*89884*TD*ZTL*KFDU*XMLEFKFXC*
S*TDC*1@('*CE*TD*ZTL*VFD\E*CWXNGFC*TDC*MZZFZEMDEC*WIJFKMNC*�*�#DECLDCE�H*+FLCKEFGD*JC*
NM*LCKbCLKbC4*JCZ*IETJCZ4*JC*NBIVMNTMEFGD*CE*JCZ*ZEMEFZEFUTCZH*+&%%'x*898:*WMF*�KFEI*
89* DGV* 898:�H* +FZXGDF`NC* ZTL7* bEEXZ7zzJLCCZHZGNFJMLFECZaZMDECH\GTVHcLzXT`NFKMEFGDZa
KGWWTDFUTCaJCaXLCZZCzCETJCZaCEaLCZTNEMEZzWCJCKFDZa\CDCLMNFZECZaJC`TEa8988aTDa
ZTLaKFDU*



 104 

P:H* -CL\CME* 34* $CL\FCL* "H* 2CZ*WIJCKFDZ* \IDILMNFZECZ* C]CLKCDE* JC* XNTZ* CD* XNTZ*
ZGTVCDE* CD* \LGTXC* CE* GDE* JMVMDEM\C* LCKGTLZ* S* TD* ZCKLIEMLFME* �* +FLCKEFGD* JC* NM*
LCKbCLKbC4* JCZ*IETJCZ4* JC* NBIVMNTMEFGD*CE* JCZ* ZEMEFZEFUTCZ* �#DECLDCE�H*+FLCKEFGD*JC* NM*
LCKbCLKbC4*JCZ*IETJCZ4*JC*NBIVMNTMEFGD*CE*JCZ*ZEMEFZEFUTCZH*+&%%'Hx*�KFEI*88*DGV*898:�H*
+FZXGDF`NC* ZTL7* bEEXZ7zzJLCCZHZGNFJMLFECZaZMDECH\GTVHcLzKGWWTDFUTCaJCaXLCZZCzNCZa
WCJCKFDZa\CDCLMNFZECZaC]CLKCDEaJCaXNTZaCDaXNTZaZGTVCDEaCDa\LGTXCaCEaGDE�*

P=H* %DUTYEC*ZTL*NBFDZEMNNMEFGD*JCZ*_CTDCZ*WIJCKFDZH*1GDZCFN*"MEFGDMN*JC*NB.LJLC*JCZ*
WIJCKFDZH*1".3Hx*89PR*MVLH**

PpH* -FZWTEb* 34* -GeCL* @H* 2C* KbGF]* JC* NM* WIJCKFDC* \IDILMNC* MT]* %1"�7* h�JCZ*
JIECLWFDMDEZ*UTF* ZBFDZEMNNCDE*JMDZ* NC*XMeZM\C�jH*0MKTNEI*JC*WIJCKFDC*JC*(GTNGTZC7*
+IXMLECWCDE*!DFVCLZFEMFLC*JC*3IJCKFDC*/IDILMNCH*+!3/Hx*89P<*GKEH**

PtH* ,D\TFZ*34*-CL\CME*34*@FZMLFO*fH*6TCNNC*JIWG\LMXbFC*LIKCDEC*CE*S*VCDFL*XGTL*NCZ*
XLGcCZZFGDZ*WIJFKMNCZ*CE*XbMLWMKCTEFUTC�|*+FLCKEFGD*JC*NM*&CKbCLKbC*JCZ*)ETJCZ*JC*
NB)VMNTMEFGD*CE*JCZ*'EMEFZEFUTCZH*+&%%'Hx*898PH**

PyH* -MKbCNCE*34*,D\TFZ*3H*2CZ*WIJCKFDZ*JBFKF*S*89=9*7*TDC*XGXTNMEFGD*XNTZ*_CTDC4*
XNTZ* cIWFDFZIC* CE* XNTZ* ZGTVCDE* ZMNMLFICH*+FLCKEFGD* JC* NM*&CKbCLKbC* JCZ*)ETJCZ* JC*
NB)VMNTMEFGD*CE*JCZ*'EMEFZEFUTCZH*+&%%'Hx*89Py*WMFH*&CXGLE*"GH7*P9PPH**

P<H* 1MXCNNC*'H*@LFZC*CD*KbML\C*JCZ*ZGFDZ*DGD*XLG\LMWWIZ*CD*3IJCKFDC*\IDILMNC�7*
%DUTqEC* MTXLYZ* JC* ==p*WIJCKFDZ* \IDILMNFZECZ* CD*,NZMKCH* �(bYZC* XGTL* NC*+FXNuWC*
JB)EME* JC* +GKECTL* CD* 3IJCKFDC�H* 'ELMZ`GTL\* l0&,m�7* 0MKTNEI* JC* 3IJCKFDC* JC*
'ELMZ`GTL\H*89P<H**

PRH* sMWGLJ*(H*/CZEFGD*JCZ*ZGFDZ*DGD*XLG\LMWWIZ*CD*WIJCKFDC*\IDILMNC*JMDZ*NC*
ZCKECTL* JT* 'TJa/FLGDJCH* �(bYZC* XGTL* NC* +FXNuWC* JB)EME* JC* +GKECTL* CD*
3IJCKFDC�-GLJCMT]*l0&,m�7*0MKTNEI*JC*3IJCKFDC*JC*-GLJCMT]H*8989H**

89H* +GFDCMT*%H*&MXXGLE*cMFE*MT*DGW*JC*NM*KGWWFZZFGD*JCZ*MccMFLCZ*ZGKFMNCZ*ZTL*NC*
XLG_CE* JC* NGF4* LC_CEI* XML* NB,ZZCW`NIC* DMEFGDMNC* MXLYZ* CD\M\CWCDE* JC* NM* XLGKIJTLC*
MKKINILIC4*JBMXXLG`MEFGD*JCZ*KGWXECZ*JC*NM*ZIKTLFEI*ZGKFMNC*XGTL*NBMDDIC*89884H*'IDMEx*
898:*_TFDH**

8PH* -F[MLJ*0H*2GF*-MKbCNGE7* NC* LFZUTC*JBMKbCVCL* NBbuXFEMN*XT`NFK* �#DECLDCE�H*0LIJILFK*
-F[MLJH*89PP*�KFEI*:*JIK*898:�H*+FZXGDF`NC*ZTL7*bEEXZ7zzvvvHcLCJCLFK`F[MLJHKGWzcTETLCa
NGFa`MKbCNGEaNCaLFZUTCaJBMKbCVCLaNBbGXFEMNaXT`NFKz*

88H* +GFDCMT*%H*@LGXGZFEFGD*JC*NGF*VFZMDE*S*LIXGDJLC*S*NM*JCWMDJC*JCZ*XMEFCDEZ*XML*
NM*KLIMEFGD*JC*@GFDEZ*JBMKKTCFN*XGTL*ZGFDZ*FWWIJFMEZ*�#DECLDCE�H*MVL*:4*898:H*+FZXGDF`NC*
ZTL7*bEEXZ7zzvvvHZCDMEHcLzLMXzNPRa=tPzNPRa=tPHbEWN*

8:H* 3GT\CGNC4*1NIWCDKCH*1GDZTWWILFZWC*WIJFKMN4* NM* XMLGNC* CZE* MT]*WIJCKFDZ*
\IDILMNFZECZ* �(bYZC* XGTL* NC* +FXNuWC* JB)EME* JC* +GKECTL* CD*3IJCKFDC�H* �0MKTNEI* JC*
3IJCKFDC*JC*2eGD*'TJ�7*2eGDx*89PyH**

8=H* &MWZMe* 'MDEIH* ,ZZFZEMDKC* 8=ay* �* &MWZMe* 'CLVFKCZ* �#DECLDCE�H* �KFEI* 8:* DGV*
898:�H*+FZXGDF`NC*ZTL7*bEEXZ7zzvvvHLMWZMeZCLVFKCZHcLzMZZFZEMDKCa8=ay*

8pH* 3FDFZEYLC*JC*NM*'MDEI*CE*JC*NM*@LIVCDEFGDH*(GTE*ZMVGFL*ZTL*NC*','*�#DECLDCE�H*�KFEI*
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88* DGV* 898:�H* +FZXGDF`NC* ZTL7* bEEXZ7zzZMDECH\GTVHcLzZeZECWCaJCaZMDECzZC\TLaJCaNMa
ZMDECzNCaZCLVFKCaJaMKKCZaMT]aZGFDZaZMZzMLEFKNCzEGTEaZMVGFLaZTLaNCaZMZ*

8tH* 1",3H*+IKFZFGD*JT*P8*WMF*898:*JC*NB!DFGD*DMEFGDMNC*JCZ*KMFZZCZ*JBMZZTLMDKC*
WMNMJFC* LCNMEFVC* S* NM* NFZEC* JCZ* MKECZ* CE* XLCZEMEFGDZ* XLFZ* CD* KbML\C* XML* NB,ZZTLMDKC*
WMNMJFCH**

8yH* +FLCKEFGD* JC* NM* LCKbCLKbC4* JCZ* IETJCZ4* JC* NBIVMNTMEFGD* CE* JCZ* ZEMEFZEFUTCZ*
l+&%%'mH*,KKCZZF`FNFEI* MT]* ZGFDZ*JC*XLCWFCL* LCKGTLZ�7* MT\WCDEMEFGD*JCZ* FDI\MNFEIZ*
JBMKKCZZF`FNFEI* MT]* KbFLTL\FCDZaJCDEFZECZ* CE* MT]* WIJCKFDZ* \IDILMNFZECZ* CD* 8988*
�#DECLDCE�H* �KFEI* 88* DGV* 898:�H* +FZXGDF`NC* ZTL7* bEEXZ7zzJLCCZHZGNFJMLFECZa
ZMDECH\GTVHcLzKGWWTDFUTCaJCaXLCZZCa_CT]aJCaJGDDCCZzKGWWTDFUTCaJCa
XLCZZCzMKKCZZF`FNFECaMT]aZGFDZaJCaXLCWFCL*

8<H* 'IDMEH*1LIMEFGD*JC*XGFDEZ*JBMKKTCFN*XGTL*ZGFDZ*FWWIJFMEZ*�#DECLDCE�H*89PR*�KFEI*
8:*DGV*898:�H*+FZXGDF`NC*ZTL7*bEEXZ7zzvvvHZCDMEHcLzJGZZFCLaNC\FZNMEFczXXNPRaPt=HbEWN*

8RH* 3CJZKMXCH* 3CJZKMXCH* 898:* �KFEI* 8R* DGV* 898:�H* 1CDELCZ* JC* ZGFDZ* DGD*
XLG\LMWWIZ�7*h�"GTZ*DGTZ*ZGWWCZ*LCDJT*KGWXEC*UTBFN*e*MVMFE*TDC*JILFVC�jH*+FZXGDF`NC*
ZTL7*bEEX7zzcLMDKMFZHWCJZKMXCHKGWzVGFLMLEFKNCz:tP9:p8*

:9H* %JFEFGDZ* �COMH* 2CZ* KCDELCZ* JC* ZMDEI4* TD* WGJYNC* IKGDGWFUTC* XLIKMFLC*
�#DECLDCE�H* �KFEI* 8:* DGV* 898:�H* +FZXGDF`NC* ZTL7*
bEEXZ7zzvvvHvCOMHcLzMKETMNFECzZMDECzMLEFKNCzNCZaKCDELCZaJCaZMDECaTDaWGJCNCa
CKGDGWFUTCaXLCKMFLCaPt8yy9z*

:PH* $FC* @T`NFUTC4* +FLCKEFGD* JC* NB#DcGLWMEFGD* 2I\MNC* CE* ,JWFDFZELMEFVC* l+#2,mH*
@LGDGDKI*NC*t*_TFNNCE*898:*a*0LMD^GFZ*-LMTD*a*XGNFEFUTC*JC*NM*ZMDEI*�#DECLDCE�H*898:*�KFEI*
8:* DGV* 898:�H* +FZXGDF`NC* ZTL7* bEEX7zzvvvHVFCaXT`NFUTCHcLzJFZKGTLZz8R9=pyacLMDKGFZa
`LMTDa9t9y898:aXGNFEFUTCaJCaNMaZMDEC*

:8H* 1MFZZC* "MEFGDMNC* JC* NB,ZZTLMDKC* WMNMJFC* l1",3mH* @LG_CE* JC* NGF* XGTL* NC*
cFDMDKCWCDE*JC*NM*ZIKTLFEI*ZGKFMNC*898=H*898:H**

::H* &MWZMe*'MDEIH*@GTL*NTEECL*KGDELC*NCZ*JIZCLEZ*WIJFKMT]�7*NCZ*KCDELCZ*WIJFKMT]*
&MWZMe* 'MDEI* �#DECLDCE�H* �KFEI* 8R* DGV* 898:�H* +FZXGDF`NC* ZTL7*
bEEXZ7zzvvvHLMWZMeZMDECHcLzMKETMNFECZzXGTLaNTEECLaKGDELCaNCZaJCZCLEZaWCJFKMT]aNCZa
KCDELCZaWCJFKMT]aLMWZMeaZMDEC*

:=H* 2C*3GDJCH*+MDZ*NM*+LuWC4*NM*WIJCKFDC*\IDILMNC*ZBGTVLC*S*TD*\IMDE*JC*NM*ZMDEI*
XLFVI* �#DECLDCE�H* �KFEI* 8=* DGV* 898:�H* +FZXGDF`NC* ZTL7*
bEEXZ7zzvvvHNCWGDJCHcLzZGKFCECzMLEFKNCz8988z9=z8tzJMDZaNMaJLGWCaNCaZCKECTLaXLFVCacMFEa
ZGDaCDELCCaJMDZaNMaWCJCKFDCa\CDCLMNC�tP8:tp<�:88=HbEWN*

*
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