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'$%!,+1%$!:$'*(1%5!,&!3/+%$'+.$%!+1'+!-%'3!B/+1!%&&%(+/A%*%55!+1'+!%A'3.'+/,*5!,&!+1%!68#!('*!

:%*%&/+!&$,;E!

! 01%!%A'3.'+/,*!,&!%&&%(+/A%*%55!'5!7'$+!,&!+1%!7,3/(4!&/%3-!$%5%'$(1!7$,A/-%5!'!7$,;/5/*9!

7,/*+!,&!-%7'$+.$%!'*-!B,.3-!1%37!B/+1!'*'345/*9!*%/91:,.$1,,-!7,3/(/%5!'5!B%33E!)+!/5!1%37&.3!

+,! 5+$.(+.$%! %A'3.'+/,*5! ,&! %&&%(+/A%*%55! /*! 7,3/+/('3! 5(/%*(%! '*-! +1/5! 5+$.(+.$/*9! ('*! :%!

'773/%-! +,! -/&&%$%*+! 5.:d%(+5!,&!7%$&,$;'*(%! '*'345/5E! #,3/(4! &/%3-! $%5%'$(1!,*! %&&%(+/A%*%55!

;'/*34!$%3/%5!,*!bed[i &,42+' WdZ 9dZ[hied§i &,420' _d¥bk[dj_Wb ƒHeb_Yo ;oYb[LEeZ[b§) O_j^_d 

+1%!;,-%3H! +1%! /*/+/'3! 71'5%! /-%*+/&/%5! '! 7,3/+/('3! 7$,:3%;! ,$! '! -%&/(/+! '*-! +1%! 5%(,*-! 5+%7!

&,$;.3'+%5! '*-! '773/%5! (,*($%+%! /*5+$.;%*+5! '*-! 7,3/(/%5! +,! '--$%55! /+E! 01%! 5.:5%V.%*+!

%A'3.'+/,*!,&!%&&%(+/A%*%55! $%&%$5! +,!:,+1!71'5%5!'*-!('*! /+5%3&! /*/+/'+%!'! $%-%&/*/+/,*!,&! +1%!

/*/+/'3! 7$,:3%;! ,$! '! (1'*9%! ,&! +1%! 7,3/(4! +,! '--$%55! /+E! I%34/*9! ,*! +1/5! ;,-%3H! >3.;! '*-!

F(1.:%$+! ZRTTX[! 7,/*+! ,.+! +1'+! '*4! %A'3.'+/,*! ,&! %&&%(+/A%*%55! 1'5! '! :/*'$4! 5+$.(+.$%! +1'+!

W_ci je WdWboi[ j^[ WY^_[l[c[dj e¥ ¥ehckbWj[Z fhe]hWccWj_Y eX`[Yj_l[i &ƒekjfkji§'( Wi m[bb Wi 

j^[ WYjkWb _cfWYji &ƒekjYec[i§') 9YYehZ_d]bo( j^[ ¥_hij Z_c[di_ed e¥ [lWbkWj_edi e¥ 

[¥¥[Yj_l[d[ii ¥eYki[i ed feb_Yo ƒekjfkji§ Wi j^[ h[ikbji e¥!feb_j_YWb WYjehi§ Z[Y_i_edL;'N/*9H!/*!

+1%! &,$;! ,&! 7,3/(/%5H! $%9.3'+/,*5! '*-! 7$,d%(+5H! B1,5%! '-'7+/,*!B'5! /*+%*-%-! '*-! 73'**%-E!

ƒGkjYec[i§( ed j^[ ej^[h ^WdZ( ¥eYki ed j^[ WYjkWb _cfWYj e¥ j^[ Wffb_[Z c[Wikh[i m_j^ 

$%9'$-!+,!+1%!/*/+/'3!5/+.'+/,*!'*-!7$,:3%;E!!



 

! L^[ dWjkh[ e¥ ƒekjYec[i§ Wi W i[YedZ Z_c[di_ed e¥ [¥¥[Yj_l[d[ii Z[f[dZi ed j^[ if[Y_¥_Y 

feb_Yo ¥_[bZi WdZ h[bWj[Z if[Y_¥_Y Yh_j[h_W) >eh _dijWdY[( j^[ [lWbkWj_ed e¥ j^[ =FH§i 

%&&%(+/A%*%55! B/+1! $%9'$-! +,! +1%! '(+.'3! &/*-/*95! ,&! %*%$94! 5%(.$/+4! ,$! -%;,($'(4! $%V./$%5!

7,3/(4L57%(/&/(!($/+%$/'! &,$!:,+1! &/%3-5!+,!%A'3.'+%!+1%! /;7'(+!¡!j^[ ƒekjYec[i§ ¡!e¥ j^[ =M§i 

7,3/(/%5!/*!+1/$-!(,.*+$/%5E!

! ;edjhWho je j^_i( j^[ [¥¥[Yj_l[d[ii Z_c[di_ed e¥ j^[ ƒekjfkji§ ¥eYki[i ed j^[ =FH§i 

'(1/%A%-H! /*5+/+.+/,*'3! 7,3/(4L;'N/*9! $%5.3+5! /*! +1%! *%/91:,.$/*9! (,.*+$/%5! '*-! ('*! :%!

%A'3.'+%-!'($,55!7,3/(4!&/%3-5!'*-!(,.*+$/%5E!

! 2*,+1%$!$%5%'$(1!:$'*(1!+1'+!/5!(,*(%$*%-!B/+1!+1%!/55.%!,&!+1%!%&&%(+/A%*%55!,&!&,$%/9*!

7,3/(4! /5! J,$%/9*! #,3/(4! 2*'345/5! ZJ#2[E! 25! 7,3/(4! &/%3-! $%5%'$(1H! J#2! 9%*%$'334! &,33,B5! '!

X_dWho ijhkYjkh[ _d feb_Yo [lWbkWj_edi( Yecfei[Z e¥ Wd ƒ_djh_di_Y§ WdZ ƒ[njh_di_Y§ Z_c[di_ed e¥ 

[¥¥[Yj_l[d[ii) L^[ ƒ[njh_di_Y§ Z_c[di_ed ¥eYki[i ed j^[ _cfWYj e¥ ¥eh[_]d feb_Yo m_j^ h[]WhZ je 

+1%! /*/+/'3! ,:d%(+/A%! '*-! ('*! +1%$%&,$[ X[ h[]WhZ[Z Wi m_Z[bo Yed]hk[dj m_j^ j^[ ƒekjYec[ 

Z_c[di_ed§ _d feb_Yo ¥_[bZ h[i[WhY^) L^[ ƒ_djh_di_Y§ Yecfed[dj ¥eYki[i ed j^[ fheY[ii e¥ 

-%A%3,7;%*+! '*-! 5+$'+%9/(! -%(/5/,*L;'N/*9! ,*! 7,3/(4! ,7+/,*5! :4! -,;%5+/(! '(+,$5H! +1%/$!

/;73%;%*+'+/,*!'*-!+1%!(,1%$%*(%!,&!+1%!'773/%-!5+$'+%94ER!01%!'77$,'(1!B'5!,&+%*!($/+/(/5%-!

Wi X[_d] _dWffhefh_Wj[ m_j^ h[]WhZ je j^[ =M§i ¥eh[_]d feb_Yo Zk[ je _ji ¥eYki ed j^[ Zec[ij_Y 

3%A%3!,&!+1%!*'+/,*'3!5+'+%!'*-!+1%!(,$$%57,*-/*9!&'/3.$%!+,!('7+.$%!+1%!57%(/&/(!*'+.$%!,&!+1%!

6?!'5!'!6,&%3"$"#&6!_dj[hdWj_edWb WYjeh &i[[ D_ij[h ,442') >khj^[hceh[( j^[ >H9§i ¥eYki ed j^[ 

ƒ_djh_di_Y§ Z_c[di_ed( WdZ j^[h[¥eh[ ed j^[ WYjehi j^Wj Z[i_]d WdZ ¥ehckbWj[ j^[ =M§i ¥eh[_]d 

7,3/(4H!-,%5!*,+!7$,A/-%!'!5,.*-!/*+%9$'+/,*!,&!+1%!-,;%5+/(!3%A%3!,&!+1%!+1/$-!5+'+%5!+1'+!+1%!

=M§i ¥eh[_]d feb_Yo _i WZZh[ii_d]) HWhj_YkbWhbo m_j^ h[]WhZ je feb_Yo [¥¥[Yj_l[d[ii j^Wj 

cWd_¥[iji _ji[b¥ _d j^[ ƒ=khef[Wd_i[Z ekjfkji§ _d j^_hZ Yekdjh_[i( j^[ Zec[ij_Y Y_hYkcijWdY[i 

'*-! $%5,*'*(%! 5+$.(+.$%5! '$%! ($.(/'3! +,! .*-%$ijWdZ_d] j^[ =FH§i [¥¥[Yj_l[d[ii eh 

/*%&&%(+/A%*%55!Z%E9E!bi*%;'**Ma*,-+!RTTY[E!

! Heb_Yo ¥_[bZ h[i[WhY^ WdZ j^[ >H9 fhel_Z[ ƒb[di[i§ je YWj[]eh_i[ j^[ [n_ij_d] WffheWY^[i 

e¥ [lWbkWj_d] j^[ =M§i d[_]^Xekh^eeZ feb_Y_[i) >eh j^[ fkhfei[i e¥ j^_i Y^Wfj[h( A m_b3!&,(.5!

¥eh[ceij ed j^[ ƒekjfkj Z_c[di_ed§ e¥ [¥¥[Yj_l[d[ii( i_dY[ j^_i Yedij_jkj[i W YecfWhWXb[ WdZ 

;,$%! 9%*%$'3! (,;7,*%*+! ,&! %&&%(+/A%*%55! +1'+! '--$%55%5! +1%! /*5+/+.+/,*'3! $%5.3+5! ,&! 7,3/(4L

;'N/*9! '($,55! 7,3/(4! &/%3-5! '*-! *%/91:,.$/*9! (,.*+$/%5E! W,B%A%$H! &.$+1%$! /*L-%7+1!

f[h¥ehcWdY[ [lWbkWj_edi ed if[Y_¥_Y feb_Yo ¥_[bZi j^Wj Wbie Yedi_Z[h j^[ ƒ_djh_di_Y§ WdZ 

ƒekjYec[§ Z_c[di_edi ^ebZ j^[ fej[dj_Wb je fhel_Z[ h[i[WhY^ m_j^ _cfehjWdj _di_]^ji ed j^[ 

/*+%$$%3'+/,*5!'*-!'55,(/'+/,*5!:%+B%%*!+1%!-/&&%$%*+!/*+%$3/*N%-!(,;7,*%*+5!,&!%&&%(+/A%*%55E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

R!2*!%D';73%!,&!'*!%A'3.'+/,*!,&!6.$,7%'*!&,$%/9*!7,3/(4!+1'+!&,33,B5!+1%!:/*'$4!J#2!5+$.(+.$%!B,.3-!
:%!g'm55%!%+!'3E!ZRTSS[E!



 

$

YXY$ !"#$ :'*@#J('B$(:$ %&'()#*+-1*0-(+5$ *$ 0((=$ 0($ #S*=&*0#$ 0"#$ #::#70-S#+#11$ (:$

%&'()#*+$:('#-3+$)(=-7>$

6.$,7%'*/5'+/,*!7$,A/-%5!'!&$./+&.3!(,*(%7+/,*'3!&$';%B,$N!+,!.*-%$5+'*-!+1%!%&&%(+/A%*%55!

e¥ j^[ =M§i ¥eh[_]d feb_Yo _d j[hci e¥ ƒekjfkji§ WYheii feb_Yo ¥_[bZi WdZ Yekdjh_[i) £S)))T 

ƒ=khef[Wd_pWj_ed§( S_iT W j[hc f_dfe_dj_d] je fheY[ii[i e¥ Zec[ij_Y _Z[Wj_edWb( _dij_jkj_edWb 

WdZ feb_Yo Y^Wd][ j^Wj ^Wl[ X[[d Wbb[][Zbo jh_]][h[Z Xo j^[ =M⁄!ZGe*Q3%!RTT`"!h[E!)*!(,*+$'5+!

je j^_i ƒjefLZemd§ f[hif[Yj_l[( Wd ƒkfbeWZ_d]§ e¥ _dij_jkj_edi( _Z[Wi WdZ feb_Y_[i ¥hec j^[ 

c[cX[h ijWj[ b[l[b je j^[ =M b[l[b YWd Wbie eYYkh &i[[ HWjh_Ya E{bb[h§i Yedjh_Xkj_ed _d j^_i 

A,3.;%[E! 2(N*,B3%-9/*9! +1/5H! ;,$%! $%(%*+! $%5%'$(1! 1/913/91+5! +1%! /*+%$'(+/,*! '*-! +1%!

ZodWc_Yi X[jm[[d Xej^ fheY[ii[i Wi W ceh[ Yecfb[n ƒjme mWo fheY[ii§ &[)]) :zhp[b*J_ii[ 

RTT]\! >'&,/3M>%/(1%3+! RTT`[E! 01%! +1$%%! +47%5! ,&! 7$,(%55%5! /-%*+/&/%-! 1%$%! '$%! &,$%;,5+!

-/A/-%-! ,*! +1%! :'5/5! ,&! +1%! /-%*+/&/('+/,*! ,&! +1%! '(+,$5! +1'+! /*-.(%! 6.$,7%'*/5'+/,*!

;%(1'*/5;5!Z6?L-$/A%*H!5+'+%L-$/A%*!,$!:,+1[E!

01%! 3/+%$'+.$%! '--/+/,*'334! -/5+/*9./51%5! :%+B%%*! +1%! '$$'4! ,&! %D/5+/*9!;%(1'*/5;5!

B/+1/*!6.$,7%'*/5'+/,*!,*!+1%!:'5/5!,&!+1%/$!.*-%$34/*9!+1%,$%+/('3!&,.*-'+/,*5!ZF%7,5!RTT`"!

^L][H!$%&%$$/*9!+,!EWhY^ WdZ Gbi[d§i XheWZ[h meha &,4346 ,443'!,*!+1%!+B,!:'5%5!+1'+!9./-%!

+1%!-%(/5/,*LcWa_d] Z[b_X[hWj_ed e¥ WYjehi( j^[ hWj_edWb _dij_jkj_edWb_ij ƒbe]_Y e¥ Yedi[gk[dY[§ 

WdZ j^[ YedijhkYj_l_ij ƒbe]_Y e¥ Wffhefh_Wj[d[ii§) !

L^[ ƒbe]_Y e¥ Yedi[gk[dY[i§ i[[i Z[Y_i_edi Wi X[_d] £S‘T Zh_l[d Xo [nf[YjWj_edi e¥ 

Yedi[gk[dY[i S‘T( WYjehi Y^eei[ Wced] Wbj[hdWj_l[i Xo [lWbkWj_d] j^[_h b_a[bo Yedi[gk[dY[i 

¥eh f[hiedWb eh Yebb[Yj_l[ eX`[Yj_l[i( YediY_eki j^Wj ej^[h WYjehi Wh[ Ze_d] b_a[m_i[⁄!

ZC'$(1M@35%*!SXX`"!X_X[E!J$,c j^_i f[hif[Yj_l[( feb_j_YWb ƒekjfkji§ Wh_i[ ¥hec d[]ej_Wj_edi 

:%+B%%*! $'+/,*'3! '(+,$5! 7.$5./*9! +1%/$! 7$%&%$%*(%5! '*-! /*+%$%5+5E! 01%/$! '(1/%A%;%*+! '*-!

51'7%!Z%E9E!B1,!/5!':3%!+,!7$%A'/3!,*!B1'+[!-%7%*-!,*!+1%!$%3'+/A%!:'$9'/*/*9!7,5/+/,*!,&!+1%!

'(+,$5E!<,*5%V.%*+34H! 7$,A/-/*9! /*(%*+/A%5! +,! '(+,$5! ('*! '3+%$! +1%/$! (,5+M:%*%&/+! ('3(.3'+/,*!

'*-!/*&3.%*(%!+1%/$!-%(/5/,*L;'N/*9E!!

Ad YedjhWij je j^[ ƒbe]_Y e¥ Yedi[gk[dY[i§( j^[ ƒbe]_Y e¥ Wffhefh_Wj[d[ii§ Z[l[befi W 

7%$57%(+/A%!&$,;!B1/(1!+1%!-%(/5/,*L;'N/*9!-%3/:[hWj_ed e¥ WYjehi( £S‘T _dlebl[i [lea_d] Wd 

/-%*+/+4!,$! $,3%!'*-!;'+(1/*9! +1%!,:3/9'+/,*5!,&! +1'+! /-%*+/+4!,$!$,3%! +,!'! 57%(/&/(!5/+.'+/,*E!

01%!7.$5./+!,&!7.$7,5%! /5!'55,(/'+%-!B/+1! /-%*+/+/%5!;,$%! +1'*!B/+1! /*+%$%5+5H!'*-!B/+1! +1%!

5%3%(+/,*!,&!$.3%5!;,$%!j^Wd m_j^ _dZ_l_ZkWb hWj_edWb [nf[YjWj_edi⁄ &EWhY^*Gbi[d ,4435 40,') 

W%$%H! 7$,A/-/*9! '3+%$*'+/A%! /*+%$7$%+'+/,*5! ,&! +1%! 5%3&! '*-! +1%! 5/+.'+/,*! ('*! /*&3.%*(%! +1%!

-%3/:%$'+/,*!'*-!(1,/(%5!,&!'(+,$5E!



 

! =/+1/*! +1%! 3/+%$'+.$%H! +1%5%! +B,! 3,9/(5! 1'A%! :%%*! 3/*N%-! +,! 6.$,7%'*/5'+/,*! '*-! +,!

ƒ=khef[Wd_i[Z§ _dij_jkj_edWb ƒekjfkji§ j^hek]^ KY^_cc[b¥[dd_]§i _d¥bk[dj_Wb meha 

ZF(1/;;%3&%**/9MF%-%3;%/%$!RTTh\!F(1/;;%3&%**/9!%+!'3E!RTT][E^!£9YYehZ_d] je j^[ be]_Y e¥ 

(,*5%V.%*(%5H!6.$,7%'*/Q'+/,*!('*!:%!-$/A%*!:4!+1%!6?!+1$,.91!5'*(+/,*5!'*-!$%B'$-5!+1'+!

'3+%$! +1%! (,5+L:%*%&/+! ('3(.3'+/,*5! ,&! +1%! +'$9%+! 5+'+%E! uEEEp! 2((,$-/*9! +,! +1%! 3,9/(! ,&!

Wffhefh_Wj[d[ii( =khef[Wd_iWj_ed cWo X[ _dZkY[Z Xo ieY_Wb b[Whd_d]⁄ &KY^_cc[b¥[dd_] -++4( 

Y[E! 01%! -%$/A%-! ;%(1'*/5;5! ,&! 6.$,7%'*/5'+/,*! &,Yki ed j^[ jWh][j ijWj[i§ WYjehi( j^[_h 

-%(/5/,*L;'N/*9! -%3/:%$'+/,*5! '*-! +1%! 7,3/(4L;'N/*9! $%5.3+5H! '*-! +1%4! /*+%*-! +,! %D73'/*!

ƒekjfkji§ Wi W h[ikbj WdZ h[¥b[Yj_ed e¥ =khef[Wd_iWj_ed _d j^[ jWh][j ijWj[i XWi[Z ed j^[ ¥WYjehi 

+1'+!-$/A%! +1%!-%3/:%$'+/,*5!,&!-,;%5+/(! '(+,$5H!B1/(1!'$%!9$,.*-%-! /*!-/&&%$%*+! +1%,$%+/('3!

'55.;7+/,*5E!O^_b[ j^[ hWj_edWb_ij ƒ[nj[hdWb _dY[dj_l[i§ c[Y^Wd_ic Yedi_Z[hi Wd _dY[dj_l[L

Zh_l[d Zec[ij_Y cej_lWj_ed je X[ Z[Y_i_l[ ¥eh ƒ=khef[Wd_i[Z§ feb_Yo h[ikbji( j^[ YedijhkYj_l_ij 

ƒieY_Wb!b[Whd_d] c[Y^Wd_ic§ YedY[_l[i W dehcL-$/A%*!;,+/A'+/,*!,&!-,;%5+/(!'(+,$5!+,!:%!+1%!

-$/A/*9! &'(+,$! /*! +1/5! $%57%(+E! )+! 51,.3-! :%! *,+%-! +1'+! /*! :,+1! ('5%5! 6.$,7%'*/5'+/,*! /5!

Wiikc[Z je X[ ƒ=MLZh_l[d§( m^_Y^ _i m^o j^[ jme e¥ j^[c YWd X[ ikXikc[Z kdZ[h j^[ 

YWj[]eho e¥ ƒjefLZemd c[Y^Wd_ici§ &K[fei -++35 /') !

=/+1!$%9'$-!+,!+1%!V.%5+/,*!,A%$!B1/(1!3,9/(!7$,A/-%5!'!;,$%!'((.$'+%!.*-%$5+'*-/*9!

e¥ j^[ eYYkhh[dY[ e¥ ƒ=khef[Wd_i[Z ekjfkji§ Zkh_d] j^[ WYY[ii_ed fheY[ii( j^[ ƒbe]_Y e¥ 

Yedi[gk[dY[§ ¥_]kh[i ceh[ fhec_d[djbo _d b_j[hWjkh[ j^Wd j^[ ƒbe]_Y e¥ Wffhefh_Wj[d[ii§ Z%E9E!

F(1/;;%3&%**/9MF%-%3;%/%$! RTTh\! F(1/;;%3&%**/9! %+! '3E! RTT]\! F(1/;;%3&%**/9! RTT`H!

g'(1.-,A'! RTTh[E! @em[l[h( _d b_]^j e¥ j^[ m[Wa[h h[mWhZi X[_d] e¥¥[h[Z WdZ j^[ =M§i 

(,*5%V.%*+34! B%'N%$! :'$9'/*/*9! 7,B%$! +,B'$-! +1%! (,.*+$/%5! (,A%$%-! :4! +1%! 68#H! +1%!

/;7,$+'*(%!,&!5,(/'3!3%'$*/*9!'5!'!;%(1'*/5;!3%'-/*9!+,!6.$,7%'*/5'+/,*!B'5!%;71'5/5%-!:4!

5%A%$'3!'.+1,$5!Z%E9E!a%33%4!RTT]\!2.A%$+LJ/*N!RTT]\!P'A%*%D!RTT_[E!J$,;!+1/5!7%$57%(+/A%H!

6.$,7%'*/5'+/,*! /5! '! $%5.3+! '*-! '! 7$,(%55! ,&! 5,(/'3! /*&3.%*(%! :4! /*+%$'(+/,*! '*-! :'5%-! ,*!

3%9/+/;'(4!Z=%:%$!RTTX"!S`LSX[E!!

=1/3%!+1%!6.$,7%'*/5'+/,*!$%5%'$(1!'9%*-'!B'5!/*/+/'334!3/;/+%-!+,!;%;:%$!5+'+%5!'*-!

+,!'((%55/,*!('*-/-'+%5!Z%E9E!F(1/;;%3&%**/9MF%-%3;%/%$!RTTh\!g'(1.-,A'!RTTh[H!/+5!5(,7%!

1'5! $%(%*+34! :%%*! %D7'*-%-! :%4,*-! 6.$,7%! +,! /+5! *%/91:,.$1,,-E! 01/5! 5+'*-5! +,! $%'5,*!

X[YWki[ j^[ =M ^Wi Yb[Whbo ijWj[Z _ji _dj[h[ij _d Xh_d]_d] j^[ d[_]^Xekh_d] Yekdjh_[i ƒYbei[h§ 

je j^[ =M WdZ _d fhecej_d] _dj[]hWj_ed m_j^ j^[ =M§i feb_(/%5! '*-! $.3%5! Z6.$,7%'*!

<,;;/55/,*! RTT_[E!KjkZ[dji e¥ ƒ=khef[Wd_iWj_ed X[oedZ =khef[§ _dl[ij_]Wj[ ¥eh[ceij j^[ 

-,;%5+/(! /-%'+/,*'3H! /*5+/+.+/,*'3!'*-!7,3/(4L$%3'+%-! /;7'(+!,&!7,3/(/%5!'*-! /*5+/+.+/,*5! +1'+!

1'A%!:%%*!;,-%3%-!'+!+1%!6?L3%A%3H!,*!+1%!-%(/5/,*L;'N/*9!-%3/:%$'+/,*5!'*-!+1%!/*+%$3/*N%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

^!@[h[( ƒ=khef[Wd_iWj_ed§ _i (,*(%/A%-!'5!'!7$,(%55!/*!B1/(1!5+'+%5!'-,7+!+1%!6?§i!$.3%5!
ZF(1/;;%3&%**/9MF%-%3;%/%$!RTTh[E!!



 

ƒekjfkji§ _d j^[ WZZh[ii[Z Yekdjh_[i &KY^_cc[b¥[dd_] -++4') 9YYehZ_d]bo( h[i[WhY^ ed ikY^ W 

fheY[ii e¥ ƒ[nj[hdWb =khef[Wd_iWj_ed§ &:zhp[b -+,+' _d j^[ d[_]^Xekh^eeZ! -%'35! &,$%;,5+!

m_j^ W ƒjefLZemd§ fheY[ii WdZ ƒje7LZemd§ c[Y^Wd_ici)_!!

EWdo Yedjh_Xkj_edi ed [nj[hdWb =khef[Wd_iWj_ed ¥eYki ed ¥ehcWb ƒ=khef[Wd_i[Z§ 

/*5+/+.+/,*5H! B1/(1! '$%! (,*(%/A%-! '5! +1%! ;%'5.$':3%! $%5.3+5! ,&! 5.(1! '! 7$,(%55E! 01/5!

-,;/*'+/*9!(,*(%*+$'+/,*!,*!&,$;'3!/*5+/+.+/,*5!/*!6.$,7%'*/5'+/,*!3/+%$'+.$%!$%5.3+5!,*!+1%!

,*%! 1'*-! &$,;! +1%! &'(+! +1'+H! (,;7'$%-! +,! /*&,$;'3! /*5+/+.+/,*5H! +1%4! '$%! %;7/$/('334!;,$%!

'((%55/:3%!'*-!;%'5.$':3%E!01%!'-,7+/,*!,&!+1%!.:O,&6%:9++,$.,/.&#"! /*!7'$+/(.3'$! 3/%5!'+!

+1%! 1%'$+! ,&! ;,5+! ,&! +1%! '*'345/5! /*! +1/5! (,*+%D+E! @*! +1%! ,+1%$! 1'*-H! +1%! +$'*5&%$! ,&! +1%!

(,;;,*!'*-!*,*L;,-/&/':3%!.:O,&6!:%(';%!7$'(+/('334!+1%!;,5+!/;7,$+'*+!'((%55/,*!($/+%$/'!

-.$/*9!+1%!%*3'$9%;%*+!7$,(%55!+1'+!/*&3.%*(%-!+1%!68#E!P'A%*%D!'*-!=/(1;'**!ZRTTX"!`_[!

*,+%! /*! +1/5!(,*+%D+! +1'+! +1%!68#!B'5!;,+/A'+%-!'*-! /*57/$%-!:4!+1%!%D7%$/%*(%!,&!6'5+%$*!

[dbWh][c[dj WdZ XWi_YWbbo Yedj_dk[i je fhecej[ j^[ =M§i =Wij[hd WdZ Kekj^[hd d[_]^Xekhi§ 

Wffhen_cWj_ed je j^[ =M§i .:O,&6! B/+1,.+H! 1,B%A%$H! ,&&%$/*9! '! ;%;:%$51/7! 7%$57%(+/A%E!

=1/3%!+1%!68#!,*34!$%V./$%5!'77$,D/;'+/,*! /*5+%'-!,&!'-'7+/,*H!+1%!6?!('*!,*34!$%34!,*!'!

&,$;'3/5%-! .:O,&6! /*! 5,;%! 7,3/(4! &/%3-5H! :.+! 3'(N5! (,;;,*! 3%9'3! &,$;.3'+/,*5! /*! ,+1%$5E!

Gl[hWbb( j^[ =M§i Z[cWdZi ¥eh feb_YoL;'N/*9! $%5.3+5! '$%! ;,$%! &3%D/:3%! D&6XcXD&6! /+5!

*%/91:,.$5!+1'*!+1%4!'$%!+,B'$-5!('*-/-'+%!(,.*+$/%5!'*-!9/A%!7'$+*%$!(,.*+$/%5!+1%!,7+/,*!

,&!'!;,$%!&3%D/:3%!'77$,D/;'+/,*E!

!

[X$ %O-10-+3$ *))'(*7"#1$ 0($ #S*=&*0#$ 0"#$ #::#70-S#+#11$ (:$ 0"#$ %2<$ J-0"-+$ 0"#$

:'*@#J('B$(:$%&'()#*+-1*0-(+5$&0-=-0>$*+.$=-@-01!

)*!+1%!&,33,B/*9!5%(+/,*H!+1%! ƒ[nj[hdWb _dY[dj_l[i ceZ[b§( j^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§ 

WdZ j^[ ƒfeb_Yo Yedl[h][dY[!WffheWY^§ m_bb X[ WdWboi[Z _d h[]WhZ je Wd WZ[gkWj[ [lWbkWj_ed e¥ 

j^[ =FH§i [¥¥[Yj_l[d[ii) O^_b[ j^[ ƒ[nj[hdWb _dY[dj_l[i ceZ[b§ WdZ j^[ ƒ[nj[hdWb ]el[hdWdY[ 

WffheWY^§ Zec_dWj[ j^[ b_j[hWjkh[ ed j^[ =FH§i f[h¥ehcWdY[( j^[ ƒfeb_Yo Yedl[h][dY[ 

WffheWY^§ _i hWh[bo Wffb_[Z _d j^[ Yedj[nj e¥ j^[ lWh_eki d[_]^Xekh^eeZ feb_Y_[i6 +1%5%!

'77$,'(1%5!'$%!-/5(.55%-!1%$%H!5/*(%!+1%4!$%34!,*!+1%!3,9/(5!'*-!(,*+%*+5!,&!+1%!,A%$'$(1/*9!

(,*(%7+/,*'3! &$';%B,$N! +1'+! /5! 7$,A/-%-! :4! 6.$,7%'*/5'+/,*H! B1/(1! B'5! ,.+3/*%-! /*! +1%!

7$%A/,.5!5%(+/,*E!233!+1$%%!51'$%!5/;/3'$/+/%5!/*!+1'+!+1%4!&,(.5!,*!7,3/(4!'*-!$.3%!+$'*5&%$!'*-!

YWd X[ Wffb_[Z _d j^[ WdWboj_YWb Yedj[nj e¥ j^[ ƒjefLZemd fheY[ii§ e¥ [nj[$*'3!6.$,7%'*/5'+/,*!

/*! +1%!*%/91:,.$1,,-E!J.$+1%$;,$%H! $%A/%B/*9! +1%;!B/+1! $%9'$-! +,! +1%!5.:d%(+!,&! $%5%'$(1!

7$,A/-%5!5+.-%*+5!,&!%D+%$*'3!6.$,7%'*/5'+/,*!B/+1!/*5/91+5!/*+,!+1%/$!.+/3/+4!'*-!3/;/+5H!'*-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

_!C,$%,A%$( ƒkfbeWZ fheY[ii[i§ Wh[ .*3/N%34!+,!%;%$9%!/*!+1%!(,*+%D+!,&!+1%!68#H!5/*(%!*%/91:,.$5!'$%!
B/-%34!%D(3.-%-!&$,;!+1%!-%(/5/,*L;'N/*9!/*5+/+.+/,*5!,&!+1%!?*/,*!+1'+!&,$;.3'+%!+1%!*%/91:,.$1,,-!
7,3/(/%5H!/+5!,A%$'$(1/*9!5+$'+%9/%5!'*-!,:d%(+/A%5E!



 

&'(/3/+'+%5! &.$+1%$! $%5%'$(1! +,!-$'B!,*! +1%! '--%-! A'3.%! ,&! '! 7,55/:3%! (,;:/*'+/,*!,&! +1%;E!

>'5%-!,*!+1%!.5%&.3!'*'34+/('3!-/5+/*(+/,*!:%+B%%*!+1%!-/&&%$%*+!-/;%*5/,*5!,&!%&&%(+/A%*%55!

+1'+!B'5!-%$/A%-! &$,;!7,3/(4! &/%3-! $%5%'$(1!'*-!J#2! /*! +1%!5%(,*-!5%(+/,*H! +1/5! $%A/%B!B/33!

YedY[djhWj[ ed j^[ ƒekjfkj Z_c[di_ed§ e¥ [¥¥[Yj_l[d[ii)!

$

[XW$!"#$#O0#'+*=$-+7#+0-S#1$@(.#=!

L^[ ƒ[nj[hdWb _dY[dj_l[i ceZ[b§( m_j^ _ji _dZ[f[dZ[dj lWh_WXb[i e¥ jWd]_Xb[ feb_j_YWb WdZ 

%(,*,;/(! :%*%&/+5H! '-'7+/,*! (,5+5! '*-! A%+,! 73'4%$5H! (,*(%*+$'+%5! ,*! -%(/5/A%! -,;%5+/(!

7,3/+/('3! '(+,$5! '*-! 7$,A/-%5! '! .5%&.3! ;,-%3! +,! '*'345%! %D+%$*'3! 6.$,7%'*/5'+/,*!

ZF(1/;;%3&%**/9MF%-%3;%/%$! RTTh\!F(1/;;%3&%**/9! %+! '3E! RTT][E! )+5! '*'34+/('3! 7%$57%(+/A%!

&,(.5%5!,*!+1%!'55%55;%*+!,&!+1%!:'3'*(%!:%+B%%*!'*+/(/7'+%-!(,5+5!'*-!:%*%&/+5!,&!+1%!$.3/*9!

'(+,$5!B/+1/*!+1%!(,*+%D+!,&!+1%!-,;%5+/(!7,3/+/('3!545+%;E!)*!-,/*9!5,H!+1%!;,-%3!$%3/%5!,*!+1%!

ƒbe]_Y e¥ Yedi[gk[dY[§ WdZ fhel_Z[i =khef[Wd_iWj_ed h[i[WhY^ m_j^ Wffb_YWXb[ [nfbWdWj_edi 

:'5%-!,*!(3%'$!&'(+,$5!'*-!(,*-/+/,*5!,&!5.((%55E!01%!;'/*!'55.;7+/,*!,&!+1%!;,-%3!/5!+1'+!

$.3/*9! 7,3/+/('3! '(+,$5! B/33! ,*34! '-'7+! +,! 6?! 7,3/(/%5! '*-! $.3%5! /&! +1%! ,&&%$%-! ;'+%$/'3!

/*(%*+/A%5!'$%!'*+/(/7'+%-!+,!:%!3'$9%!%*,.91!+,!(,.*+%$:'3'*(%!+1%!%A%$L7$%5%*+H!:.+!A'$/':3%!

(,5+5!,&!'-,7+/,*E!!

)*! +1%! '&+%$;'+1! ,&! %*3'$9%;%*+H! +1%! '773/'*(%! ,&! +1%! ;,-%3! B'5! %D+%*-%-! +,!

d[_]^Xekh_d] Yekdjh_[i( ¥eYki_d] ¥eh[ceij ed j^[ =FH§i [¥¥[Yj_l[d[ii _d j[hci e¥ [Yedec_Y 

'77$,D/;'+/,*!'*-!-%;,($'+/5'+/,*!Z%E9E!a$'+,(1A/3MP/77%$+!RTT`\!F(1/;;%3&%**/9MF(1,3+Q!

RTT`\! F(1/;;%3&%**/9! %+! '3E! RTT][E! =1/3%! '7734/*9! +1%! ;,-%3! B/+1! $%9'$-! +,! &,$;'3!

6.$,7%'*/5'+/,*!A/'!+1%!.:O,&6%:9++,$.,/.&#"( _j mWi Wh]k[Z j^Wj j^[ =FH§i YedZ_j_edWb_jo 

WffheWY^ mekbZ ¥W_b Zk[ je j^[ _cXWbWdY[ e¥ h[mWhZi WdZ Z[cWdZi( WdZ :hkii[bi§ 

(,*5%V.%*+34! B%'N%$! :'$9'/*/*9! 7,B%$! Z%E9E! a%33%4! RTT]\! C'1*(N%MG5+j13! RTT`\! F'55%!

-++3') Gd j^[ ej^[h i_Z[( ChWjeY^l_b WdZ D_ff[hj &-++35 02' YbW_c j^Wj £S‘T j^[ =M§i el[hWbb 

'77$,'(1! /*! 9/A/*9! 7$/,$/+4! +,! (,*5+$.(+/A%H! 7,5/+/A%! '*-! ('5%! 57%(/&/(! (,*-/+/,*'3/+4! ,A%$34!

';:/+/,.5! ($/+%$/'! '*-! ':5,3.+%! :%*(1;'$N5! Z'5! /*! +1%! ('5%! ,&! +1%! <,7%*1'9%*! <$/+%$/'[!

i[[ci WZ[gkWj[)⁄ D_a[ ChWjeY^l_b WdZ D_ff[hj &-++3'( KY^_cc[b¥[dd_] WdZ KY^ebjp &-++3' 

(,;%!+,!+1%!(,*(3.5/,*!+1'+!+1%!68#!('*!:%!%&&%(+/A%!/&!+1%!:%*%&/+5!%D(%%-!+1%!'-,7+/,*!(,5+5H!

B1/(1! +1%!-%(/5/A%!-,;%5+/(! '(+,$5! &'(%! +1$,.91! '!-%;'*-%-!7,3/(4! (1'*9%E! )*! (,*+$'5+! +,!

Yedjh_Xkj_edi( m^_Y^ Wh[ XWi[Z ed j^[ ƒ[nj[hdWb _dY[dj_l[i ceZ[b§ WdZ Yedi_Z[h j^[ =FH§i 

%&&%(+/A%*%55!+,!:%!A%$4!3/;/+%-!Z%E9E!6;%$5,*!%+!'3E!RTTY\!F'55%!RTT`[!¡!B/+1,.+H!1,B%A%$H!

7$,A/-/*9!-%+'/3%-!'*'345%5!,*!+1%!-/&&%$%*+!7,3/(4!&/%3-5!¡H!+1%5%!'.+1,$5!$%34!,*!'!-/&&%$%*+!

'*-!7,3/(4!&/%3-L57%(/&/(!(,*(%7+!+,!%A'3.'+%!%&&%(+/A%*%55E!F(1/;;%3&%**/9!'*-!F(1,3+Q!ZRTT`[!

,7%$'+/,*'3/5%!%&&%(+/A%*%55!'5!'*!/;7$,A%;%*+! /*!-%;,($'(4!5(,$%5!'*-!+1%$%&,$%!&,(.5!,*!

ƒekjYec[i§) ChWjeY^l_b WdZ D_ff[hj &-++3' [lWbkWj[ j^[ _dij_jkj_edWb [Yedec_Y Wffhen_cWj_ed 



 

m_j^_d j^[ =FH ¥hWc[meha WdZ j^ki ¥eYki ed ƒekjfkji§) L^_i fe_dji je jme YedY[fjkWb _di_]^ji5 

&/$5+H!-%7%*-/*9!,*!+1%!.*-%$34/*9!(,*(%7+!,&!%&&%(+_l[d[ii( Wffbo_d] j^[ ƒ[nj[hdWb _dY[dj_l[i 

ceZ[b§ b[WZi je Z_¥¥[h[dj h[ikbji ed j^[ =FH§i [¥¥[Yj_l[d[ii) O^_b[ j^[ h[ikbji e¥ fWhj_Wb 

%&&%(+/A%*%55! '$%! $%3'+%-! +,! 7,3/(4! &/%3-L57%(/&/(! (,*(%7+5H! &,(.5/*9! ,*! +1%! '-,7+/,*! ,&! +1%!

.:O,&6% :9++,$.,/.&#"! ¡! /*57/$[Z Xo j^[ eh_]_dWb WdWboj_YWb ¥hWc[meha e¥ j^[ ƒ[nj[hdWb 

_dY[dj_l[i ceZ[b§ _d j^[ Yedj[nj e¥ j^[ WYY[ii_ed fheY[ii ¡!B/-%34!*%9'+%5!%&&%(+/A%*%55E!!

F/*(%!+1%!68#!7$,;,+%5!'*-!%*':3%5!'!;,$%!&3%D/:3%!'77$,D/;'+/,*!/*5+%'-!,&!'!5+'+/(!

'-,7+/,*!,&!+1%!B1,3%!.:O,&6H!/+!5%%;5!$'+1%$!/*'77$,7$/'+%!+,!$%34!,*!+1%!:/*'$4!-%7%*-%*+!

A'$/':3%! ,&! +1%! ,$/9/*'3! ;,-%3\! +1'+! /5H! +1%! '-,7+/,*! ,&! '*! .*;,-/&/%-! 6.$,7%'*! .:O,&6?%

>khj^[hceh[( W X_dWho ef[hWj_edWb_iWj_ed c_ii[i W ^_]^bo _dj[h[ij_d] ƒ]h[o ped[§ e¥ fWhj_Wb 

'77$,D/;'+/,*!+,!6?!7,3/(/%5!'*-!$.3%5!,*!+1%!:/3'+%$'3!'*-!$%9/,*'3!3%A%35E!2!;,-/&/('+/,*!,&!

j^[ Z[f[dZ[dj lWh_WXb[ _d ehZ[h je YWfjkh[ j^_i ƒ]h[o ped[§ mekbZ dej kdZ[hc_d[ j^[ 

%D73'*'+,$4!7%$&,$;'*(%!,&!+1%!;,-%3E!27734/*9!/+5!$'+/,*'3!/*5+/+.+/,*'3/5+!'77$,'(1H!:'5%-!

ed j^[ ƒbe]_Y e¥ Yedi[gk[dY[§( j^[ ceZ[b mekbZ Wiikc[ j^Wj j^[ ceh[ X[d[¥_ji [nY[[Z j^[ 

'-,7+/,*!(,5+5!,&!+1%!-%(/5/A%!-,;%5+/(!'(+,$5H!+1%!;,$%!*%/91:,.$5!B,.3-!'77$,D/;'+%!'*-!

ƒ[khef[Wd_i[§) KkY^ W ceZ_¥_YWj_ed ^ebZi j^[ fej[dj_Wb e¥ WZWfj_d] j^%! ;,-%3H! B/+1! /+5!

/*-%7%*-%*+!A'$/':3%5!+1'+!$%;'/*!.*(1'*9%-H!:4!9%++/*9!$/-!,&!+1%!$%;'/*/*9!'*-!$%3'+/A%34!

/*'77$,7$/'+%!(,*(%7+.'3!:.$-%*!,&!%&&%(+/A%*%55!%A'3.'+/,*5!/*!+1%!(,*+%D+!,&!+1%!'((%55/,*!

7$,(%55E!JWj^[h( j^[ WffheWY^§i iYef[ e¥ [nfbWdWjeho 7,B%$! B,.3-! :%! %*3'$9%-! '*-! (,.3-!

(,*+$/:.+%! +,! +1%!'*'345/5!'*-!%D73'*'+/,*!,&! j^[ l[ho ^[j[he][d[eki feb_Yo ƒekjfkji§ _d j^[ 

*%/91:,.$/*9! (,.*+$/%5! :4! &,(.5/*9! ,*! +1%! -%9$%%! ,&! '77$,D/;'+/,*E! W,B%A%$H! 5.(1! '!

(,*(%7+/,*'3! ;,-/&/('+/,*! 1'5! *,+! :%%*! %*A/5'9%-! +,! +1/5! 7,/*+! '*-! '! (,$$%57,*-/*9!

,7%$'+/,*'3/5'+/,*!'77$,'(1!+,!;%'5.$%!%&&%(+/A%*%55!'((,$-/*934!/5!A'('*+E!!

K_dY[ j^[ WffheWY^ _i [nYbki_l[bo XWi[Z ed j^[ ƒbe]_Y e¥ Yedi[gk[dY[§( _j edbo Yedi_Z[hi 

;'+%$/'3! '*-! +'*9/:3%! :%*%&/+5! +,! +$/99%$! 6.$,7%'*/5'+/,*H! '*-! -/5$%9'$-5! 5,(/'3/5'+/,*!

7$,(%55%5!'*-!'!7,55/:3%!*,$;'+/A%!;,+/A'+/,*!,*!+1%!7'$+!,&!+1%!-,;%5+/(!'(+,$5E!W,B%A%$H!

j^[ b_j[hWjkh[ Yedi_Z[hi j^[ ƒbe]_Y e¥ Wffhefh_Wj[d[ii§ je X[ fWhj_YkbWhbo h[b[lWdj _d j^[ Yedj[nj 

,&!+1%!*%/91:,.$1,,-E!>%/*9!'B'$%!,&!+1/5!51,$+(,;/*9H!(,;7$%1%*5/A%!(,;7'$'+/A%!5+.-/%5!

,*! *%/91:,.$/*9! (,.*+$/%5! '*-! ;%;:%$51/7! ('*-/-'+%5! ZF(1/;;%3&%**/9! %+! '3E! RTT]\!

KY^_cc[b¥[dd_]*KY^ebjp -++3' ^Wl[ ikffb[c[dj[Z j^[ [nfbWdWjeho Z[i_]d e¥ j^[ ƒ[nj[hdWb 

_dY[dj_l[i ceZ[b§ ki_d] lWh_WX3%5! $%&3%(+/*9! +1%! 3%9/+/;'+/,*!,&! +1%!6?!'5! '*! '(+,$! '*-! +1%!

fhecej[Z dehci j^[ci[bl[i) L^[o ¥_dZ [l_Z[dY[ j^Wj Xej^ j^[ ƒbe]_Y e¥ Yedi[gk[dY[§ WdZ j^[ 

ƒbe]_Y e¥ Wffhefh_Wj[d[ii§ Yedjh_Xkj[ je W Yecfh[^[di_l[ [nfbWdWj_ed e¥ j^[ lWh_Wj_ed e¥ j^[ 

feb_Yo ƒekjfkji ƒ WYheii Yekdjh_[i)!

!

[XY$!"#$#O0#'+*=$3(S#'+*+7#$*))'(*7"$



 

!

;ecfWh[Z je j^[ ƒ[nj[hdWb _dY[dj_l[i ceZ[b§ WdZ ej^[h ceh[ WYjehL(%*+$%-!(3'55/('3! &,$%/9*!

feb_Yo WffheWY^[i( j^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§ &DWl[d[n -++/' jWa[i W ceh[ 

5+$.(+.$'3/5+!7%$57%(+/A%!,*!+1%!$%3'+/,*5!:%+B%%*!+1%!6?!'*-!+1/$-!(,.*+$/%5E!)*!+1/5!(,*+%D+H!

j^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§ ik]][iji W ceh[ dkWdY[Z l_[m ed hkb[i( feb_Y_[i WdZ j^[_h 

'-,7+/,*E!=1/3%!+1%!/*/+/'3!$%5%'$(1!'9%*-'!,&!+1%!'77$,'(1!B'5!A%$4!:$,'-H!+1%!*,+/,*!*,B!

&,(.5%5! %D(3.5/A%34! ,*! +1%! 7$,;,+/,*! ,&! 6?! $.3%5! '*-! 7,3/(/%5! '*-! +1%/$! '-,7+/,*! :4! *,*L

;%;:%$! 5+'+%5! ZF(1/;;%3&%**/9M='9*%$! RTT_\! F(1/;;%3&%**/9MF%-%3;%/%$! RTT_[E! 01/5!

'77$,'(1!/*57/$%-!+1%!$%5%'$(1!-%5/9*!,&!A'$/,.5!5+.-/%5!,*!*%/91:,.$/*9!(,.*+$/%5!'*-!,*!

-/&&%$%*+!7,3/(4!&/%3-5!Z%E9E!P'A%*%DMF+.3:%$9!RTT`\!P'A%*%DM=/(1;'**!RTTX\!P'A%*%D!%+!'3E!

RTTX\!=%:%$!%+!'3E!RTT`\!=%:%$!RTTX[E!!

L^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§ ^_]^b_]^ji j^[ YhkY_Wb WdWboj_YWb Z_ij_dYj_ed 

:%+B%%*!+1%!&'$L$%'(1/*9!+$'*5&%$!,&!6.$,7%'*!$.3%5!'*-!7,3/(/%5!/;7,5%-!:4!>$.55%35!-.$/*9!

+1%! %*3'$9%;%*+! 7$,(%55! '*-! +1%! ;,$%! 5%3%(+/A%! /*5+/+.+/,*'3! '77$,D/;'+/,*! ,&! (,.*+$/%5!

-%7$/A%-!,&!'!(3%'$!;%;:%$51/7!7%$57%(+/A%!B/+1/*!+1%!68#!&$';%B,$NE!f%+H!+1%!(,*-/+/,*'3!

'77$,'(1H!B1/(1!5+/33!(1'$'(+%$/5%5!;,5+!68#!7,3/(4!&/%3-5H!/5!/*+%9$'+%-!:4!+1%!'77$,'(1!'5!'!

;,$%! 1/%$'$(1/('3!;,-%! ,&! 9,A%$*'*(%E! )*! +1/5!;,-%H! +1%! 6?! 5%+5! +1%! '9%*-'!B/+1! 3%9'334!

X_dZ_d] Yecc_jc[dji WdZ ced_jeh_d] c[Y^Wd_ici XWi[Z ed :hkii[bi§ WX_b_jo je m_j^^ebZ 

h[mWhZi &ƒfei_j_l[ YedZ_j_edWb_jo§') KkY^ W ^_[hWhY^o _i edbo feii_Xb[ m^[h[ j^[ =M ^ebZi Wd 

'-A'*+'9%,.5! :'$9'/*/*9! 7,5/+/,*! D&6XcXD&6% +1%! *%/91:,.$/*9! (,.*+$/%5H! 9$,.*-%-! ,*!

&'A,.$/*9! 7,B%$! '54;;%+$/%5! ZP'A%*%DMF(1/;;%3&%**/9! RTTX"! YXY[E! )+! /5! '55.;%-! +1'+!

>$.55%35! /5! 7$/*(/7'334! N%%*! ,*! 7$,;,+/*9!;,$%! :/*-/*9! '*-! &,$;'3/5%-! $.3%5! '*-! 7,3/(/%5!

+1'+! 7$,A/-%! ;,$%! $%3/':/3/+4E! W,B%A%$H! +1%! 6?! ;/91+! $%34! ,*! 3%55! :/*-/*9H! '*-! 3%55!

5.:5+'*+/'3!,*%5!B/+1/*!3%55!1/%$'$(1/(!;,-%5!,&!9,A%$*'*(%!B1%*!/+!/5!.*':3%!+,!-,!5,E!#,3/(4!

*%+B,$N5H! '9%*(/%5! '*-! +1%;'+/(! $%9/,*'3! 7$,9$';;%5! 7$,A/-%! &$';%B,$N5! &,$! ;,$%!

54;;%+$/(! 9,A%$*'*(%! ;,-%5! '*-! &'(/3/+'+%! 5,(/'3/5'+/,*! '*-! 5,(/'3! 3%'$*/*9! ';,*9! +1%!

A'$/,.5! '(+,$5!B/+1! +1%! /*+%*5/,*! ,&! &'(/3/+'+/*9! '!;,$%! 5%3%(+/A%! '77$,D/;'+/,*! ,&! 7'$+*%$!

(,.*+$/%5!:'5%-!,*!d,/*+!,B*%$51/7!ZP'A%*%D!RTT`"!X_]\!=%:%$!RTTX"!SR[E!!

! O_j^ h[]WhZ je j^[ [¥¥[Yj_l[d[ii e¥ j^[ =FH _d j[hci e¥ ƒekjfkji§ j^Wj h[¥b[Yj 

6.$,7%'*/5'+/,*H!P'A%*%D!%+!'3E!ZRTTX[!7$,A/-%!'!&$./+&.3!'*-!-/&&%$%*+/'+%-!'*'34+/('3!-%A/(%!

+^Wj YWj[]eh_i[i Z_¥¥ki[Z dehci WdZ hkb[i WYYehZ_d] je j^[ Z_c[di_edi e¥ ƒeXb_]Wj_ed§( 

ƒfh[Y_i_ed§ WdZ ƒZ[b[]Wj_ed§) L^[ Wkj^ehi WZefj j^[i[ j^h[[ Z_c[di_edi e¥ ƒb[]Wb_iWj_ed§ XWi[Z 

,*!+1%!B,$N5!,&!2::,++!'*-!F/*-'3!ZRTTT[!'*-!'-'7+!+1%;!+,!57%(/&4!+1%!%D+%$*'3!9,A%$*'*(%!

(,*+%*+5!B/+1/*!+1%!68#E!)*!+1/5!(,*+%D+H!/+!/5!5.77,5%-!+1'+!+1%!6?!/*+%*-5!+,!7$,;,+%!$.3%5!

'*-!7,3/(/%5!+1'+!'$%!(3,5%34!$%3'+%-!+,!+1%!.:O,&6!'*-!'5!:/*-/*9!'5!7,55/:3%E!6;7/$/('334H!+1%!

ƒekjfkji§ YWd X[ [gkWj[Z je j^[ =M§i%.:O,&6%:9++,$.,/.&#"H!/*57/$%-!+,!5,;%!-%9$%%!:4!/+!,$!



 

ej^[h _dj[hdWj_edWbbo [n_ij[dj hkb[i( eh X[ l[ho Z_¥¥[h[dj) ƒGXb_]Wj_ed§ _d j^_i Yedj[nj c[Wdi j^[ 

-%9$%%!+,!B1/(1!'(+,$5!'$%!,:3/9%-!+,!&,33,B!+1%!$%9.3'+/,*5H!B1/(1!('*!:%!,7%$'+/,*'3/5%-!:4!

'!57%(+$.;!+1'+!(,;7$/5%5!:/*-/*9!5.7$'*'+/,*'3!'*-! /*+%$*'+/,*'3! 3'B!'*-! 3%9'334!:/*-/*9!

(,*+$'(+5!,*! +1%!,*%!1'*-H! '*-!A,3.*+'$4!'9$%%;%*+5! '*-!-%(3'$'+/,*5!,&! /*+%*+/,*!,*! +1%!

ej^[h) L^[ Z_c[di_ed ƒfh[Y_i_ed§ WZZh[ii[i j^[ Z[]h[[ je m^_Y^ W if[Y_¥_Y X[^Wl_ekh _i 

-%;'*-%-!,$! '.+1,$/5%-!:4! $%9.3'+/,*5E!W%$%H! +1%! 57%(+$.;! /*(3.-%5!.:O,&6L7$%(/5/,*H!6?!

'((%7+%-!/*+%$*'+/,*'3!$.3%5H!.:O,&6!:.+!B/+1!&3%D/:/3/+4!,$!3'$9%34!/*+%$7$%+'+/A%!(,*+%*+!+1'+!

/5!5.:d%(+!+,!*%9,+/'+/,*E!J/*'334H!+1%!-%9$%%!+,!B1/(1!'.+1,$/+4!/5!-%3%9'+%-!+,!'*!/*5+/+.+/,*!

+,! /;73%;%*+H! /*+%$7$%+! '*-! %*&,$(%! $%9.3'+/,*5! /5! 5.:5.;%-! .*-%$! +1%! -/;%*5/,*! ,&!

ƒZ[b[]Wj_ed§) O_j^_d j^_i Z_c[di_ed( X_dZ_d] `kZ_Y_Wb Yedjheb( Z_ifkj[L5%++3%;%*+!;%(1'*/5;5!

;,$%L,$L3%55!:/*-/*9!:%*(1;'$N!;,*/+,$/*9H!7,3/+/('3!;,*/+,$/*9! ,$!*,!;,*/+,$/*9!('*!:%!

/-%*+/&/%-E! 01%! 5('3%-! -%5/9*! ,&! 5.(1! '*! %&&%(+/A%*%55! (,*(%7+! +,B'$-! /*5+/+.+/,*'3!

Wffhen_cWj_ed ^ebZi j^[ WZlWdjW][ e¥ YWfjkh_d] W m_Z[ hWd][ e¥ ƒekjfkji§( j^[h[¥eh[ 

WZZh[ii_d] j^[ W¥eh[c[dj_ed[Z ƒ]h[o ped[§ e¥ =khef[Wd_iWj_ed j^W+! '!:/*'$4!(,*(%7+!B/+1!'!

5/;73%!+%5+/*9!,&!+1%!'-,7+/,*!,$!*,*L'-,7+/,*!,&!+1%!.:O,&6%:9++,$.,/.&#"!B/-%34!;/55%5E!

9bed] m_j^ :hkii[bi§ el[hWhY^_d] ]eWb je fhecej[ Wi X_dZ_d] WdZ ¥Wh h[WY^_d] 

6.$,7%'*/5'+/,*!'5!7,55/:3%H!,*%!%D7%(+5!+1%!*%/91:,.$1,,-!7,3/(/%5!+,!:%!;,$%!%&&%(+/A%!+1%!

^_]^[h j^[ Z[]h[[ e¥ ƒb[]Wb_iWj_ed§ WYheii j^[ j^h[[ Z_c[di_edi m_j^_d j^[ ƒekjfkji§)!

! DWlWd[n§i [nj[hdWb ]el[hdWdY[ WffheWY^ ¡!'5!.5%&.3!'5!/+!7$,A%5!+,!:%!+,!V.'3/&4!,.+7.+5!

¡! /;73/%5H! 1,B%A%$H! +1%! $%3'+/A%! 51,$+(,;/*9! ,&! *,j YWfjkh_d] ƒekjfkji§ Wi j^[ h[ikbj e¥ 

-%3/:%$'+/A%! -%(/5/,*! &,$! ,$! '9'/*5+! '! (%$+'/*! -%9$%%! ,&! '77$,D/;'+/,*! :4! -,;%5+/(! '(+,$5E!

I'+1%$H! /+! &,(.5%5! ,*! /*5+/+.+/,*'334! &'A,.$/*9! (,*-/+/,*5H! :.+! B/-%34! -/5$%9'$-5! -,;%5+/(!

(,*-/+/,*5! .*-%$! B1/(1! (,*5+%33'+/,*5! ,&! '(+,$5! -%(/-%! +1%! ,.+7.+5! .*-%$! /*A%5+/9'+/,*E!

<ec[ij_Y ¥WYjehi Wh[( ^em[l[h( Wj j^[ ^[Whj e¥ j^[ ƒbe]_Y e¥ Yedi[gk[dY[§ WdZ j^[ §j^[ be]_Y e¥ 

Wffhefh_Wj[d[ii§( WdZ Wh[ j^[h[¥eh[ Wbie j^[ cW_d [nfbWdWjeho Z[Y_i_edL;'N/*9!;%(1'*/5;5!

,&!6.$,7%'*/5'+/,*) L^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§ ¡!+'N%*!'3,*%!¡!B,.3-!+1.5!:%!,&!'!

$'+1%$!-%5($/7+/A%!A'3.%! &,$!'!(,;7$%1%*5/A%!%A'3.'+/,*!,&!%&&%(+/A%*%55!:4!('+%9,$/5/*9! +1%!

/*5+/+.+/,*'3!$%5.3+5!,&!6.$,7%'*/5'+/,*E!!

[X[$!"#$)(=-7>$7(+S#'3#+7#$*))'(*7"$

F/;/3'$34!+,!j^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§( j^[ ƒfeb_Yo Yedl[h][dY[ WffheWY^§ &[)]) Cd_bb 

RTTh\!>'$:l!%+!'3E!RTTX[!+$/%5!+,!('7+.$%!+1%!'77$,D/;'+/,*!+,!6?!$.3%5!'*-!7,3/(/%5! /*!+1%!

d[_]^Xekh_d] Yekdjh_[i WdZ ik]][iji W ceh[ Z_¥¥[h[dj_Wj[Z l_[m jemWhZ j^[ ƒekjfkji§ j^Wd j^[ 

ƒ[nj[hdWb _dY[dj_l[i ceZ[b§) !

L^[ dej_ed e¥ ƒfeb_Yo Yedl[h][dY[§ ¥eYki[i ed j^[ £S‘T i_c_bWh_jo X[jm[[d ed[ eh ceh[ 

Y^WhWYj[h_ij_Yi e¥ W Y[hjW_d feb_Yo S‘T⁄ &Cd_bb -++05 213'( Xkj ^Wi X[[d Wffb_[Z je j^[ =M WdZ 

*%/91:,.$/*9! (,.*+$/%5! ,*34! /*! +1%! (,*+%D+! ,&! &,$%/9*! '*-! 5%(.$/+4! 7,3/(4! :4! >'$:l! %+! '3E!



 

&-++4') O^_b[ j^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§ Z[iYh_X[i j^[ i[b[Yj[Z hkb[i WYYehZ_d] je 

Yh_j[h_W e¥ ƒb[]Wb_iWj_ed§( j^[ ƒfeb_Yo Yedl[h][dY[ WffheWY^§ cel[i j^[ WdWboj_YWb ¥eYki je 

7,3/(4! (,*+%*+! 5_c_bWh_j_[i X[jm[[d j^[ ƒekjfkji§ ed j^[ =M b[l[b WdZ j^[ ƒekjfkji§ _d j^[ 

d[_]^Xekh_d] Yekdjh_[i) >khj^[hceh[( j^[ ƒfeb_Yo Yedl[h][dY[ WffheWY^§ YedY[djhWj[i ed j^[ 

'(+,$5!/*!+1%!*%/91:,.$/*9!(,.*+$/%5!'*-!1,3-5!+1%!'-A'*+'9%!,&!/*(3.-/*9!+1%!$'+/,*'3/5+! '5!

B%33! '5! (,*5+$.(+/A/5+! %D73'*'+,$4! ;%(1'*/5;5! ,&! -%(/5/,*L;'N/*9H! +1.5! &'(/3/+'+/*9! +1%!

][d[hWj_ed e¥ Yb[Wh ^ofej^[i[i XWi[Z ed j^[ ƒbe]_Y e¥ Yedi[gk[dY[§ WdZ j^[ ƒbe]_Y e¥ 

Wffhefh_Wj[d[ii§ m_j^ h[]WhZ je ceh[L,$Lb[ii ƒ=khef[Wd_i[Z§ feb_Y_[i) Ad j^_i Ye*+%D+H!7,3/(4!

Yedl[h][dY[ X[jm[[d d[_]^Xekh_d] Yekdjh_[i WdZ j^[ =M YWd X[ XWi[Z ed j^[ =M§i hkb[i( 

&$/"#%.)&.!+1%!.:O,&6%:9++,$.,/.&#"H!6?L7$,;,+%-!/*+%$*'+/,*'3!$.3%5!,$!7,3/(4!(,*+%*+!'*-!

$.3%5!+1'+!1'A%!:%%*!-%A%3,7%-!-.$/*9!:/3'+%$'3!*%9,+/'+/,*5E!2((,$-/*9!+,!>'$:l!%+!'3E!ZRTTX[H!

j^[ ceh[ feb_Yo Yedl[h][dY[ XWi[Z ed j^[ =M§i hkb[i _i [nf[Yj[Z( j^[ ceh[ fWhjd[h Yekdjh_[i 

7%$(%/A%!+1%!6?!'5!'! 3%9/+/;'+%!'(+,$!'*-!/+5!7,3/(/%5!'*-!$.3%5!'5! 3%9/+/;'+%!(,*+%*+!,*!+1%!

,*%!5/-%H!'*-!+1%!;,$%!:'$9'/*/*9!7,B%$!>$.55%35!1,3-5!D&6XcXD&6!/+5!*%/91:,.$5!,*!+1%!,+1%$E!

01%!'.+1,$5!&/*-!+1'+!:,+1!($/+%$/'!*%%-!+,!:%!&.3&/3%-!5,!+1'+!7,3/(4!(,*A%$9%*(%!:'5%-!,*!+1%!

=M§i hkb[i WdZ feb_Y_[i eYYkhi( m^_Y^ j^[o c[Wikh[ Xo j[njkWb WdWboi_i)!

! 6A%*! +1,.91! +1%! '77$,'(1! /5! 3'(N/*9! '! (3%'$! (,*(%7+! ,&! %&&%(+/A%*%55H! +1%!

ef[hWj_edWb_iWj_ed e¥ =khef[Wd_iWj_ed _d j^[ d[_]^Xekh^eeZ _i l[ho i_c_bWh je DWl[d[n [j Wb)§i 

ZRTTX[! 5(1%;%! ;%*+/,*%-! ':,A%E! K/&&%$%*+! -%9$%%5! ,&! (,*A%$9%*(%! ('*! :%! /*+%$7$%+%-! '5!

-/&&%$%*+! -%9$%%5! ,&! %&&%(+/A%*%55H! B1/3%! +1%! 7,/*+! ,&! -%7'$+.$%! &,$! +1%! 9$'-%-! 5('3%! ,&!

[¥¥[Yj_l[d[ii b_[i ^[h[ _d j^[ feb_Yo Yedj[dj :hkii[bi _dj[dZi je fhecej[ Wi ƒekjfkji§ _d j^[ 

*%/91:,.$1,,-! B/+1/*! +1%! 57%(/&/(! 7,3/(4! &/%3-5E! f%+H! +1%! '77$,'(1! -,%5! *,+! (,*5/-%$!

ƒb[]Wb_iWj_ed§ [nfb_Y_jbo Wi j^[ ƒ[nj[hdWb ]el[hdWdY[ WffheWY^§ Ze[i6 _dij[WZ( _j _]deh[i j^[ 

X_dZ_d]d[ii e¥ ƒekjfkji§ Wi Yh_j[h_W e¥ [¥¥[Yj_l[d[ii WdZ ¥ehcWb =khef[Wd_iWj_ed) @em[l[h( 

_di_]^ji ¥hec j^[ b_j[hWjkh[ ed _dj[hdWj_edWb bWm( ƒ^WhZ§ WdZ ƒie¥j bWm§ &[)]) 9XXejj*K_dZWb!

RTTT\!K,B*5!%+!'3E!SXX]\!W.:%$MF1/7'$-!RTTR\!0$.:%N!%+!'3E!RTTh[H!7,/*+!+,!+1%!/;7,$+'*(%!

e¥ j^_i _dij_jkj_edWb_ij Wif[Yj m_j^ h[]WhZ je j^[ WiieY_Wj_ed X[jm[[d j^[ ƒekjfkj§ WdZ j^[ 

ƒekjYec[§ Z_c[di_ed e¥ [¥¥[Yj_l[d[ii)h!

!

\X!;&'0"#'$'#1#*'7"$S#+&#1$*+.!0"#$)(0#+0-*=$(:$*$7(@4-+*0-(+$(:$*))'(*7"#1$0($

LEAQSPE RHE 4:<¥Q EFFECRITEMEQQ $

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

h!J,$!/*5+'*(%H!5%A%$'3!'.+1,$5!Z%E9E!W.:%$MF1/7'$-!RTTR\!0$.:%N!%+!'3E!RTTh[!9%*%$'334!5.77,5%!+1'+!
ceh[ ƒb[]Wb_i[Z ekjfkji§ b[WZ je ceh[ ƒ[¥¥[Yj_l[ ekjYec[i§)!



 

=1/3%! +1%! %D/5+/*9! 3/+%$'+.$%! 7$%5%*+5! '! ;/D%-! 7/(+.$%! ,*! +1%! '77$,'(1%5! +,! ;%'5.$%! +1%!

%&&%(+/A%*%55!,&!+1%!6.$,7%'*!*%/91:,.$1,,-!7,3/(/%5H!/+!'35,!7$,A%5!'!(,*(%7+.'3!).:,$.!'*-!

51,$+(,;/*95!+,!'--$%55!+1%!9./-/*9!V.%5+/,*5!+1'+!'$/5%!&,$!'('-%;/(5!'5!B%33!'5!&,$!7,3/(4L

;'N%$5"!0,!B1'+!-%9$%%!'$%!+1%!6.$,7%'*!*%/91:,.$1,,-!7,3/(/%5!%&&%(+/A%!'*-!1,B!('*!B%!

;%'5.$%!+1%/$!%&&%(+/A%*%55O!

! C'*4! (,*+$/:.+/,*5! +1'+! (,;%! +,! '! V./+%! *%9'+/A%! d.-9;%*+! '*-! 5.99%5+! +1%! :$,'-!

d[]Wj_ed e¥ Wdo e¥ j^[ =FH§i [¥¥[Yj_l[d[ii i[[c je WffheWY^ j^[ ikX`[Yj e¥ h[i[WhY^ _d W 

$'+1%$! /*'77$,7$/'+%!;'**%$E! 01%!;'/*! $%'5,*! &,$! +1/5! 3/%5! /*! +1%! &'(+! +1'+! +1%!.*-%$34/*9!

(,;7'$/5,*!:%+B%%*!6.$,7%'*/5'+/,*!/*!+1%!*%/91:,.$1,,-!'*-!+1%!'-,7+/,*!,&!+1%!.:O,&6%

:9++,$.,/.&#"!/*!+1%!(,*+%D+!,&!+1%!%*3'$9%;%*+!7$,(%55!/5!;/53%'-/*9E!J.$+1%$;,$%H!5.(1!

'!(,;7'$/5,*!%5+':3/51%5!+,,!';:/+/,.5!($/+%$/'!&,$!$%5.3+5!/*!+1%!/*5+/+.+/,*'3!(,*+%D+!,&!+1%!

68#H!B1%$%!+1%!6?!/5!-%7$/A%-!,&!+1%!5+$,*9!3%A%$'9%!/+!1%3-!-.$/*9!'((%55/,*!*%9,+/'+/,*5E!

@*! +1%! ,+1%$! 5/-%H! $%5%'$(1! +1'+! %5+':3/51%5!;,$%! &3%D/:3%! ($/+%$/'! +1'+! $%3'+%! +,! +1%! 7,3/(4!

ƒekjfkji§ _d d[_]^Xekh_d] Yekdjh_[i ik]][iji j^Wj j^[ =FH YWd X[ [¥¥[Yj_l[ je W Y[hjW_d Z[9$%%E!!

C,$%,A%$H!;'*4!(,*+$/:.+/,*5!3'(N!'!(3%'$!(,*(%7+!,&!%&&%(+/A%*%55H!B1/(1!(,*5+/+.+%5!

+1%! :'5%! &,$! (,;7'$/5,*! '($,55! (,.*+$/%5! '*-! 7,3/(4! &/%3-5E! )*5+%'-H! '!;.3+/+.-%! ,&! 7,3/(4L

57%(/&/(!($/+%$/'!%D/5+5E!2(N*,B3%-9/*9!+1/5H!)!7$,7,5%!&,33,B/*9!+1%!5%fWhWj_ed e¥ j^[ ƒekjfkj§ 

WdZ ƒekjYec[§ Z_c[di_edi e¥ [¥¥[Yj_l[d[ii( Z[h_l[Z ¥hec feb_Yo ¥_[bZ h[i[WhY^) >khj^[hceh[( A 

ik]][ij ¥eYki_d] ed j^[ ƒekjfkj Z_c[di_ed§ _d j^[ Yedj[nj e¥ =khef[Wd_iWj_ed( i_dY[ 

ƒekjYec[i§ YWddej X[ i[fWhWj[Z ¥hec feb_Yo ¥_[bZL57%(/&/(! %A'3.'+/,*! ($/+%$/'H! B1/(1! B,.3-!

&'(/3/+'+%!$%5%'$(1!'*'345/*9!'*-!(,;7'$/*9!+1%!7,3/(4!$%5.3+5!/*!+1%!*%/91:,.$/*9!(,.*+$/%5!

&$,;!'*!/*5+/+.+/,*'3/5+!7%$57%(+/A%E!6D+%$*'3!6.$,7%'*/5'+/,*!7$,A/-%5!'!5./+':3%!'*'34+/('3!

+,,3:,D!B/+1!$%9'$-!+,!+1%!,A%$'$(1/*9!6?!9,'3!,&!:$/*9/*9!*%/91:,.$/*9!(,.*+$/%5!(3,5%$!+,!

+1%!?*/,*!/*!'!*.;:%$!,&!7,3/(4!&/%3-5E!W,B%A%$H!&.$+1%$!$%5%'$(1!B/33!:%!*%%-%-!/*!,$-%$!+,!

_dl[ij_]Wj[ j^[ h[bWj_edi^_f WdZ WiieY_Wj_ed X[jm[[d ƒekjfkji§ WdZ ƒekjYec[i§( WdZ j^[ 

/*+%$&%$/*9!A'$/':3%5!+1'+!;/91+!A'$4!'($,55!:,+1!7,3/(4!&/%3-5!'*-!(,.*+$/%5E!

!

L^[ Z_iYkii_ed ed j^[ j^h[[ WffheWY^[i j^Wj ¥eYki ed j^[ ƒekjfkj Z_c[di_ed§ e¥ 

%&&%(+/A%*%55! B/+1/*! +1%! (,*(%7+.'3! (,*+%D+! ,&! 6.$,7%'*/5'+/,*! $%A%'3%-! +1%/$! .+/3/+4! '*-!

3/;/+5! /*! 7$,A/-/*9! '! (,;7$%1%*5/A%! %D73'*'+/,*! '*-! ,7%$'+/,*'3/5'+/,*! ,&! %&&%(+/A%*%55E!
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