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82

IK>:0336316B>:1>9K7282D6>3:!:7>>?:0/>:122:>_;>736B>
!:?27a1:H72S:K2S:12:.3>:1K>L

W2S:8>B>8:2=:099>336R6861J
!:?27a1:7>>?:1K>L
$21:0;;8690R8>

g1K>/

cji
c,i
,ci

+*i
*i
*i

Y73S>/3 i

.4./

I22:K6DK:;/69>3:2=:1K>:0336316B>:1>9K7282D6>3:9/>01>:1K>:L067:;/2R8>L:=2/:cj:i:2=:
;0/1696;0713:2=:1K63:D/2.;^:I6DK18J:0=1>/:=2882S3:1K>:809H:2=:H72S8>?D>:27:1K>6/:.30D>:Zc,:
i]^::!V&"%(,:,(%&C%#66,$$*=*(*+)-:9K23>:03:1K>:073S>/:+&:;0/1696;0713:Z,ci]^:+*:i:2=:
;0/1696;0713:?2:721:=>>8:1K>:7>>?:12:.3>:!-I:12283^:Y88:1K>:?010:/>D0/?67D:1K63:d.>31627:0/>:
3.LL0/63>?:67:1K>:=2882S67D:10R8>^::

-2L;0/67D:0708J3>3:2=:1K>:?010:=2/:,*,c:07?:,*,(:=2/:/>3;27?>713:SK2:073S>/>?:l721:
01:088e721:01:088:0: 86118>a: 12:1K>:;/>B62.3:d.>31627:27:1K>:.3>=.87>33:2=: !-I:3K2S3:1K01: 67:
,*,cT:1K>:L067:?6U69.816>3:/>;2/1>?:S>/>:1K>:K6DK:92313:2=:0336316B>:1>9K7282D6>3:Zcji]T:
=2882S>?:RJ:1K>:809H:2=:H72S8>?D>:0R2.1:1K>:.3>:2=:3.9K:12283:Zc,i]^:!7:0??61627T:,ci:2=:
.3>/3:92736?>/>?:82S:099>336R6861J:0:;/2R8>LT:SK68>:+*i:?6?:721:=>>8:1K>:7>>?:12:.3>:!-I^
!7:,*,(T:1K>:361.01627:3>>L3:12:/>=8>91:0:36L680/:1/>7?T:S61K:809H:2=:3H6883:07?:1K>:;>/9>;1627:
2=:721:7>>?67D:3.9K:12283:/>L06767D:1K>:L067:86L6167D:=0912/3T:>09K:6?>716=6>?:RJ:cci:2=:
/>3;27?>713^:E2S>B>/T:1K>:;>/9>;1627:2=:K6DK:9231:2=:0336316B>:1>9K7282D6>3:?>9/>03>?:67:
36D76=69079>:12:+&iT:SK68>:82S:099>336R6861J:/>10673:0:3K0/>:2=:+&i^:!7:9271/031:12:,*,cT:67:
,*,(:1K>/>:63:07:0R3>79>:2=:073S>/3:3.9K:03:l$21:0;;8690R8>a:2/:lg1K>/aT:3.DD>3167D:D/>01>/:
980/61J:67:.3>/3a:2;676273:2/:D/>01>/:3;>96=6961J:67:1K>:2;16273:2U>/>?^
!7:3.LL0/JT:SK68>:809H:2=:3H6883:07?:;>/9>6B>?:727O7>>?:927167.>:12:R>:1K>:L067:R0//6>/3:
67:,*,(:03:67:,*,cT:6>%-,/86-&(#-&,,%88+4+$+62-/B-6%,>(/$/I+%8-8%%F-6/->&7%-4%,/F%-
'%$&6+7%$2-$%88-+F0/'6&(6X-+(#+,&6+(I-0/88+4$%-,>&(I%8-+(-6>%-&7&+$&4+$+62-/B-8),>-6//$8-
/'-+(-0&'6+,+0&(68f-0%',%06+/(8-/B-6>%+'-'%$%7&(,%-&(#-)8&4+$+62^

-7L"!3+"$?+"$+(?*)D)C=+#"')%"%#+"12=*#$3+21"$+(?*)D)C=+#"Z=L+L"
#(3++*"12C*=>=(2$=)*\")3"#A+(=2D"$+(?*)D)C=+#"Z=L+L"2",32=DD+"$+31=*2D\Q"

IK>:=2882S67D:D/0;K:3>>H3:12:2R1067:67=2/L01627:=/2L:/>3;27?>713:27:1K>:1>9K7282D6>3:
.3>?:67:1K>:S2/H:>7B6/27L>71T:12:.7?>/3107?:SK>1K>/:1K>J:0/>:1/0?6162708:1>9K7282D6>3:
Z>^D^:39/>>7:L0D76=6901627]:2/:3;>9608:1>9K7282D6>3:Z>^D^:0:R/0688>:1>/L6708]^:IK63:92.8?:R>:
.3>=.8:12:.7?>/3107?:SK01:0?0;1016273:1K>:S2/H:>7B6/27L>71:K03:0?2;1>?:S61K:/>D0/?:12:
;>2;8>:S61K:?630R68616>3^:



83

!7: ,*,(T: )*i: 2=: />3;27?>713: >L;82J:
L06731/>0L: 1>9K7282D6>3T: 3.9K: 03:
39/>>7:L0D76=6901627T:SK69K:0/>:S6?>8J:
0B0680R8>:07?:.3>?^:!7:9271/031T:cci:2=:
;>2;8>:.3>:3;>9608: 1>9K7282D6>3T: 3.9K:
03:R/0688>: 1>/L67083T:SK69K:0/>:3;>96=6O
9088J:?>36D7>?:=2/:3;>9608:7>>?3^:
F67088JT:+&i:.3>:0:92LR6701627:2=:R21K:
901>D2/6>3:2=:1>9K7282D6>3^:IK63:;691./>:
67?6901>3: 0: ;/>B08>79>: 2=: L06731/>0L:
2B>/:3;>9608:1>9K7282D6>3T:S61K:0:3L088:
;>/9>710D>: 671>D/0167D: >8>L>713: 2=:
R21K:1J;>3^:

c'+:;0/1696;0713: Z(':i]:.3>: 1K>:L067O
31/>0L: 1>9K7282D6>3: SK68>: 3;>9608:
1>9K7282D6>3: 7>>?: ,+&: Z,'i]: />3;27O
?>713^:#21K:H67?3:.3>: +%+:;0/1696;0713:
Z,(:i]^:

E0B67D:0: 822H:01: 1K>:D/0;K3:=2/:,*,c:07?:,*,(:9279>/767D:1K>:.3>:2=:L06731/>0L:07?:
3;>9608:1>9K7282D6>3T:32L>:36D76=69071:1/>7?3:>L>/D>^:!7:,*,cT:(':;>/:9>71:2=:;0/1696;0713:
.3>?:L06731/>0L:1>9K7282D6>3T:SK68>:,':;>/:9>71:.3>?:3;>9608:1>9K7282D6>3T:07?:,(:;>/:
9>71:>L;82J>?:0:92LR6701627:2=:R21K:901>D2/6>3^:IK63:3K2S3:0:;/>B08>79>:2=:L06731/>0L:
1>9K7282D6>3T:S61K:0:92736?>/0R8>:;>/9>710D>:2=:.3>/3: 671>D/0167D:R21K: 1J;>3^: !7:,*,(T:
27:1K>:21K>/:K07?T:1K>:7.LR>/:2=:/>3;27?>713:.367D:L06731/>0L:1>9K7282D6>3:679/>03>3:
=/2L:('i:12:)*iT:S61K:cci:.367D:3;>9608:1>9K7282D6>3:Z92L;0/>?:12:,'i:67:,*,c]^:
F./1K>/L2/>T:278J: +&i:92LR67>:R21K: 1J;>3:2=: 1>9K7282D6>3T: 3.DD>3167D:0: />?.91627: 67:
1K>:;>/9>710D>:2=:1K23>:671>D/0167D:R21K^:IK>3>:=6D./>3:67?6901>:07:679/>0367D:;/>3>79>:
2=:L06731/>0L:1>9K7282D6>3:92L;0/>?:12:3;>9608:1>9K7282D6>3T:S61K:8>33:671>D/01627:R>O
1S>>7:1K>:1S2:1J;>3:2=:1>9K7282D6>3:92L;0/>?:12:1K>:;/>B62.3:J>0/̂



84

-8L"B)"')%"$?=*G"$?+"A3=(+")>"&=C=$2D"2##=#$=J+"$+(?*)D)C=+#"=#"
2`)3&2,D+">)3"=*&=J=&%2D#Q

IK>:=2882S67D:D/0;K:&+F8-6/-+(7%86+I&6%-)8%'8f-0%',%06+/(8-/B-6>%-,/86-/B-#+I+6&$-&88+8W
6+7%-6%,>(/$/I+%8^:IK>:D/0;K:907:/>B>08:SK>1K>/:;>2;8>:R>86>B>:1K>:;/69>3:0/>:=06/T:>_O
9>336B>:2/:0U2/?0R8>T:1K.3:;/2B6?67D:07:2B>/B6>S:2=:D>7>/08:30163=091627:S61K:1K>:9231:07?:
099>336R6861J:2=:1K>3>:1>9K7282D6>3^

!7:,*,(T:)*i:2=:/>3;27?>713:>LO
;82J: L06731/>0L: 1>9K7282D6>3T:
3.9K: 03: 39/>>7: L0D76=6901627T:
SK69K: 0/>: S6?>8J: 0B0680R8>: 07?:
.3>?^: !7: 9271/031T: cci: 2=: ;>2;8>:
.3>:3;>9608: 1>9K7282D6>3T:3.9K:03:
R/0688>:1>/L67083T:SK69K:0/>:3;>96=O
69088J:?>36D7>?:=2/:3;>9608:7>>?3^:
F67088JT: +&i:.3>:0:92LR6701627:2=:
R21K: 901>D2/6>3: 2=: 1>9K7282D6>3^:
IK63: ;691./>: 67?6901>3: 0: ;/>B0O
8>79>: 2=:L06731/>0L:2B>/: 3;>9608:
1>9K7282D6>3T: S61K: 0: 3L088: ;>/O
9>710D>: 671>D/0167D: >8>L>713: 2=:
R21K:1J;>3^:

IK>: 2;676273: 27: 0U2/?0R6861J: 2=:
?6D6108: 0336316B>: 1>9K7282D6>3: RJ:
67?6B6?.083:0/>:67B>316D01>?:67:1K63:
d.>31627^: !N&+% #+% #((-: 0U2/?0R8>:
1K67H: ,j%: ;0/1696;0713: Zc(i]: 07?:
1K63: 073S>/: L0H>3: 1K>: R6DD>31:
392/>k:!M'()%#%(*++(,-:63:1K>:073S>/:
27:1K>:3>927?:/07H:S61K:,)i:Z+%%:
;/>=>/>79>3]:07?:!2#+3,4%/563-:63:
1K>: 1K6/?:L231: 9K23>7:073S>/:RJ:
+c:i:2=:;0/1696;0713:Z+*+]^:F2882S3:
!\&'[+%P'&"!:Z%(:B21>3T:+,:i]T:!G&%
$&/,%,0+,'1-:Z&j:B21>3T:+*:i]:07?:
=67088J: !7,4)% /563-: : Z)*: B21>3T: j:
i]^



85

-2L;0/67D:1K>:?010:=/2L:,*,c:07?:,*,(:/>D0/?67D:1K>:;/69>3:2=:?6D6108:0336316B>:1>9K728O
2D6>3T:0:;691./>:2=:D/2S67D:?6330163=091627:0L27D:;0/1696;0713:>L>/D>3^:!7:,*,cT:c(i:2=:
/>3;27?>713:/01>?:1K>:;/69>:2=:1>9K7282D6>3:03:l721:01:088a:0U2/?0R8>T:SK>/>03:67:,*,(:1K63:
;>/9>710D>:/23>:12:)*i^:Y81K2.DK:1K>:;>/9>710D>:2=:1K23>:SK2:92736?>/:;/69>3:12:R>:l278J:
32L>SK01a:0U2/?0R8>:K03:/>L067>?:310R8>:Z,)i:67:,*,c:07?:,)i:67:,*,(]T:1K>/>:63:0:36DO
76=69071:679/>03>:67:1K>:;>/9>;1627:2=:12108:67099>336R6861J^:!7:,*,cT:278J:ji:2=:/>3;27?>713:
92736?>/>?:;/69>3:12:R>:lB>/Ja:0U2/?0R8>T:SK68>:67:,*,(:1K63:;>/9>710D>:?/2;;>?:=./1K>/:
12:)i^:F./1K>/L2/>T:,*,(:30S:0:?>9/>03>:67:1K>:3K0/>:2=:l?27a1:H72Sa:073S>/3:=/2L:+,i:
67:,*,c:12:)i:67:,*,(^:IK>3>:?010:3.DD>31:07:679/>03>:67:0S0/>7>33:07?:9279>/7:0R2.1:
1K>:92313:2=:?6D6108:0336316B>:1>9K7282D6>3T:67?690167D:0:D/2S67D:;>/9>;1627:2=:0U2/?0R6861JT:
SK69K:3>>L3:12:R>:1K>:L067:9279>/7:0L27D:/>3;27?>713^

-9L"S);";)%D&"')%"32$+"')%3"D+J+D")>"&=C=$2D"#G=DD#Q"

IK63:d.>31627:06L3:12:67B>316D01>:/>3;27?>713a:;>/9>;16273:2=:1K>6/:?6D6108:3H6883^:Y708J363:
2=:1K63:?010:S688:K>8;:6?>716=J:3;>96=69:1/06767D:7>>?3:07?:D.6?>:>O3H6883:?>B>82;L>71:
31/01>D6>3:=2/:;>2;8>:S61K:?630R68616>3^

IK>:,*,(:9K0/1:3K2S3:1K01:1K>:L0G2/61J:2=:;>2;8>T:S61K:)%iT:/01>:1K>6/:?6D6108:3H6883:01:0:
l#0369a: 8>B>8T: 67?690167D: =0L6860/61J:S61K:0916B616>3:3.9K:03:.367D:0:R/2S3>/T:3>7?67D:07?:
/>9>6B67D:>L0683:07?:S2/?:;/29>3367D^:IS>71JO=6B>:;>/:9>71:2=:/>3;27?>713:/07H:
1K>L3>8B>3:01:07: l!71>/L>?601>a: 8>B>8T:?>L2731/0167D:0R68616>3: 12:3K2;:27867>T:.3>:329608:
L>?60T:07?:K07?8>:D/0;K693:07?:L.816L>?60^:g78J:+)i:92736?>/:1K>L3>8B>3:lY?B079>?aT:
S61K:K6DK>/:3H6883:3.9K:03:0?B079>?:?010R03>:.3>T:;/2D/0LL67D:07?:39/6;167D^



86

!71>/L>?601>:8>B>8:2=:?6D6108:3H6883:S03:1K>:L231:B21>?:073S>/:RJ:c)':;0/1696;0713:Z():i]^:
!G3,%=#$*6%(,:,(-:/>9>6B>?:,'):;/>=>/>79>3:Zcj:i]:07?:0?B079>?:8>B>8:2=:?6D6108:3H6883:K0B>:
+%:i:2=:;0/1696;0713:Z+(j:;/>=>/>79>3]^:

-2L;0/67D:1K>:?010:=/2L:,*,(:S61K:1K01:2=:,*,cT:32L>:36D76=69071:9K07D>3:907:R>:2RO
3>/B>?:67:1K>:S0J:/>3;27?>713:/01>:1K>6/:?6D6108:3H6883^:!7:,*,cT:1K>:l!71>/L>?601>a:8>B>8:S03:
3>8>91>?:RJ:()i:2=:1K>:/>3;27?>713T:=2882S>?:RJ:1K>:l#0369a:8>B>8:S61K:cji:07?:1K>:lY?O
B079>?a:8>B>8:S61K:+%i^:E2S>B>/T:67:,*,(T:1K>:l#0369a:8>B>8:R>90L>:;/>?2L67071T:3>8>91>?:
RJ:)%i:2=:1K>:/>3;27?>713T:SK68>:1K>:l!71>/L>?601>a:8>B>8:?/2;;>?:12:,)i^:IK>:lY?B079>?a:
8>B>8:/>L067>?:L2/>:2/:8>33:310R8>:S61K:0:386DK1:?>9/>03>:=/2L:+%i:12:+)i^:IK>3>:9K07D>3:
67?6901>:0:;2336R8>:3K6=1:12S0/?3:0:D/>01>/:;/>B08>79>:2=:R0369:?6D6108:3H6883:2B>/:671>/L>O
?601>:3H6883^

/L/"!*"+IA+3$")>"@a"A)D=(=+#")*"&=#2,=D=$'"2*&"+1AD)'1+*$

IK63:d.>31627:63:0??/>33>?:12:3./B>J:/>3;27?>713:SK2:0/>:>_;>/13:67:P`:?630R6861J:07?:
>L;82JL>71:;28696>3:07?:06L3:12:+(7%86+I&6%-6>%+'-$%7%$-/B-=(/!$%#I%-/B-K;-0/$+,+%8-/(-
6>%-%F0$/2F%(6-/B-0%/0$%-!+6>-#+8&4+$+6+%8^:

/L/L-"B2$2"2*2D'#=#

-L"S);";)%D&"')%"32$+"')%3"G*);D+&C+")>"@a"A)D=(=+#")*"
+1AD)'1+*$")>"A+3#)*#";=$?"&=#2,=D=$=+#Q



87

N>%-@S@T:9K0/1:3K2S3:K2S:/>3;27?>713:;>/9>6B>:1K>:?010:27:1K>:H72S8>?D>:033>33L>71:
2=:P`:;28696>3:27:1K>:>L;82JL>71:2=:;>2;8>:S61K:?630R68616>3^:
IK>:L0G2/61J:2=:/>3;27?>713:Z(ji]:/01>:1K>6/:H72S8>?D>:03:lA>/J:D22?â:,ji:D6B>:0:l522?aT:
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