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O#+2&2%.1#2"%2&$*&1%2,/$/,-&'%(&(#$(C&P%&"#."%O,&2%O#(%&(+2&$%&2}$%&'%&$b)+3+(:&$b%.(%36$%&
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$b#.& '#/,& '%(& 2%")%2")%(& (+2& $%& $/%.& %.,2%& $%& '@(1#.",/#..%3%.,& '%(&3+Q+%+(%(& %,&

$b+,/$/(*,/#.&'b*.,/6/#,/Q+%(:&%,&O$+(&U$#6*$%3%.,&(+2& $%& $/%.&%.,2%&Q+*$/,-&.+,2/,/8%&'%(&
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(%&O#(/,/#..*.,&"#.,2%&$%(&%.U2*/(&'%&(@.,)d(%&%.&I<M>C&\.&%.,*3*.,&+.%&"#$$*6#2*,/#.&

*8%"&z*.(&N+$$%2:&'#",%+2&%.&6/#$#U/%:&%,&(*&1%33%&N*2/*:&/$(&'-8%$#OO%.,&%.(%36$%&

$%(&O2/."/O%(&'b+.%&*U2/"+$,+2%&#2U*.#A6/#$#U/Q+%:&'#.,& $%(&O2/."/O*+L&"#."%O,(&(#.,&
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&
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\$$%& %(,& "#3O#(-%& '%& O2#'+",%+2(:& 'b*U2/"+$,%+2(:& 'b*2,/(*.(& 3*/(& *+((/& '%&
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&?(->F&'&nIKJC&

&
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O2%3/d2%(& a& ,#+(& $%(& (,*'%(& '%& 1*62/"*,/#.I9IC& S%(& "#$#2*.,(:& *2}3%(& ")/3/Q+%(& %,&
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$*&(*8%+2:&,%L,+2%&%,&*OO*2%."%&'b+.&O2#'+/,:&(#.,&$/3/,-(&*+&.#362%&'%&J9&G"#.,2%&F>>&

'*.(&$%&"#.8%.,/#..%$HC&&&

&

                                                
I9>&Y/#&P#)-2%."%:&3*/&=>I<C&a$1,'$0%3)9<$*$-+7%/0%3$>+'*%/'&%3>$*8'&%\+)%M)>.*'(3'%'-%/'%,$%*.8,'9'(-$-+)(%
'0*)<.'(('%'(%$8*+30,-0*'%1+),)8+;0'C&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=w'V/iVy&
I9I&hU%."%&YBRC&#'%1+)%'(%;0',;0'&%9)-&"&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=jO5k"iy 



 

 

 

 

& K=&

Sb*U2/"+$,+2%&6/#$#U/Q+%&8*&"#..*s,2%&+.&-$*.&%,&(%&'-8%$#OO%2&a&O*2,/2&'%&=>>9&*8%"&$%&

Z2%.%$$%& '%& $b\.8/2#..%3%.,:& Q+/& 2*((%36$*/,& 2%O2-(%.,*.,(& '%& $b!,*,:& R?Z& %,&

"#$$%",/8/,-(& $#"*$%(& O#+2& '/("+,%2& '%(& Q+%(,/#.(& %.8/2#..%3%.,*$%(C& S%&

'-8%$#OO%3%.,& '%& $b*U2/"+$,+2%& 6/#$#U/Q+%& *& .#,*33%.,& -,-& '/("+,-& *8%"& +.%&

O2#O#(/,/#.&'%&,2/O$%2&$%(&(+21*"%(&*U2/"#$%(&6/#$#U/Q+%(I9=C&�&$*&(+/,%&'%&"%(&2%."#.,2%(:&

+.& O$*.& 'b*",/#.& O#+2& $b*U2/"+$,+2%& 6/#$#U/Q+%& %(,& *'#O,-:& $%& O$*.& Y*2./%2C& B$& 8/(%& a&

'-8%$#OO%2&+.%&*U2/"+$,+2%&'+2*6$%&%,&+.%&"#.(#33*,/#.&2%(O#.(*6$%&%,&a&1*8#2/(%2&$*&

"#33%2"/*$/(*,/#.& '%& O2#'+/,(& %.& "/2"+/,(& "#+2,(:& "b%(,AaA'/2%& $*& 8%.,%& '/2%",%& %.,2%&

O2#'+",%+2(&%,&"#.(#33*,%+2(&*1/.&'%&2%"2-%2&'+&$/%.&%.,2%&%+LC&

&

i%O+/(:&'%&.#362%+(%(&*+,2%(&'-"/(/#.(&O#$/,/Q+%(&#.,&-,-&O2/(%(&*1/.&'%&'-8%$#OO%2&

$%& 6/#:& %,& $%&3*2")-& U2#((/,& *..-%& *O2d(& *..-%C& 5/& $b*U2/"+$,+2%& 6/#$#U/Q+%& %(,& .-%&

'b/./,/*,/8%(& 'b*U2#.#3%(:& '%& 3-'%"/.(& %,& 'b*U2/"+$,%+2(:& "%& (#.,& '-(#23*/(& $%(&

"#.(#33*,%+2(& Q+/& O#+((%.,& $%& O$+(& $%(& /.'+(,2/%$(& a& (%& ,#+2.%2& 8%2(& "%&3#'%&'%&

O2#'+",/#.& O$+(& 2%(O#.(*6$%& %,& 2%(O%",+%+L&'%& $b%.8/2#..%3%.,& O#+2& O2#O#(%2& '%(&

O2#'+/,(& %.&O)*(%&*8%"& $%+2(& 8*$%+2(C&Sb%.U#+%3%.,& '%& "%(& '%2./%2(&.b*& "%((-&'%&

"2#s,2%&"%(&'%2./d2%(&*..-%(:&O#+((-&O*2&'%(&3#,/8*,/#.(&'b*")*,(&O#2,%+(%(&'%&(%.(:&

Q+/&2%O2-(%.,%.,&+.&*",%&*+((/&"/,#@%.&Q+%&O%2(#..%$:& /3O*",*.,&$%+2&Q+*$/,-&'%&8/%C&

P*2& $b)/(,#/2%& '+& '-8%$#OO%3%.,& '%& $b*U2/"+$,+2%& 6/#$#U/Q+%:& %,& $*& "2#/((*."%& '%(&

*$/3%.,(&6/#&/((+(&'%&"%,,%&*U2/"+$,+2%&3#.,2%.,&6/%.&Q+%&$%(&p2*.q*/(&O2%..%.,&'%&O$+(&

%.&O$+(&$b%.8/2#..%3%.,&%.&"#.(/'-2*,/#.&'*.(&$%+2(&3#'%(&'%&8/%:&%,&$%+2(&")#/L&'%&

"#.(#33*,/#.I9FC& \,& $%& 6/#& *OO*2*s,& |,2%& $%&3%/$$%+2&3#@%.&'%& "#.c+U+%2& %L/U%."%&

/.'/8/'+%$$%&'%&3*.U%2&'%(&O2#'+/,(&O$+(&(*/.(:&%,&'/3%.(/#.&"#$$%",/8%&'%&O2-(%28*,/#.&

'%&$*&O$*.d,%C&&

&

P%(&8#$#.,-(&(#.,&"#.1/23-%(&O*2&$%(&<Ko&'%(&p2*.q*/(&Q+/&*11/23%.,&|,2%&(%.(/6$%(&

*+L&%.c%+L&%.8/2#..%3%.,*+L&%,&$%(&M9o&'b%.,2%&%+L&Q+/&(#.,&'/(O#(-(&a&%11%",+%2&'%(&

'-O%.(%(&(+OO$-3%.,*/2%(&O#+2&(%&O2#"+2%2&'%(&*$/3%.,(&'#.,&$%&3#'%&'%&O2#'+",/#.&

%(,&3#/.(&.+/(/6$%&O#+2& $b%.8/2#..%3%.,I9JC&P*2&(/& $%(&O2#'+/,(&6/#&(#.,&U$#6*$%3%.,&

                                                
I9=&;/%AO+6$/Q+%:&.#8%362%&=>>^C&#'%[*'(',,'%/'%,4'(5+*)(('9'(-%0(%$(%$<*F&C&h2")/8%(C&t%.&$/U.%uC&i/(O#./6$%&
(+2&D&v),,O(D__6/,C$@_=j$%N#*y&
I9F&hU%."%&YBR_5O/2/,&B.(/U),:&1-82/%2&=>I<C&\$*)9F-*'%/'%3)(&)99$-+)(%'-%/'%<'*3'<-+)(%/'&%<*)/0+-&%1+),)8+;0'&%
'(%K*$(3'"&tO'1uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=w+$YKXy&
I9J&hU%."%&YBR_P5h&V%(%*2"):&1-82/%2&=>I^C&\$*)9F-*'%/'%3)(&)99$-+)(%'-%/'%<'*3'<-+)(%/'&%<*)/0+-&%
1+),)8+;0'&%'(%K*$(3'"&tO'1uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=zhYM]zy 



 

 

 

 

& KF&

8%.'+(&O$+(&")%2(&Q+%&$%(&O2#'+/,(&/((+(&'%&$b*U2/"+$,+2%&"#.8%.,/#..%$$%:&"b%(,&*+((/&

O*2"%&Q+%&$%(&*U2/"+$,%+2(&%,&O2#'+",%+2(&(#.,&2-3+.-2-(&'%&3*./d2%&O$+(&-Q+/,*6$%C&&

&

#"6"! $'!<*+(3+<'!/4.;0+-.!!
&

hO2d(& $*&O2-(%28*,/#.&'%& $b%.8/2#..%3%.,&%,& $%&O2/."/O%&'b-"#$#U/%:&"%$+/&'b-Q+/,-&(%&

,2#+8%& -U*$%3%.,& *+& "l+2& '%(& 1/$/d2%(& 'b*U2/"+$,+2%(& 6/#$#U/Q+%(C& P*2& '%22/d2%& $%(&

O2#'+/,(&6/#:&/$&@&*&'%(&)#33%(&%,&'%(&1%33%(:&"#.8*/."+(&Q+b/$(&O%+8%.,&.#+22/2&$*&

O$*.d,%&(*.(&$*&'-,2+/2%:&%,&Q+/&(#.,&O*@-(&O#+2&$%+2&,2*8*/$&*+&c+(,%&O2/LC&N*/(&*+A'%$a&

'%&"%,&*(O%",&1/.*."/%2:&$%&O2/."/O%&'b-Q+/,-&(/U./1/%&Q+%&"%,,%&*U2/"+$,+2%&(%&"#.(,2+/,&

(+2&$b/.,-U2/,-&3#2*$%&%,&O)@(/Q+%&'%&,#+(&"%+L&Q+/&(#.,&%.U*U-(&'*.(&$*&'-3*2")%&6/#&

%,&O$+(&U$#6*$%3%.,&'%&,#+(&$%(&)*6/,*.,(&'%&$*&,%22%I9MC&5%$#.&$*&'-1/./,/#.&'+&S*2#+((%:&

$b-Q+/,-&(%&'-1/./,&"#33%&m&,$%;0$,+-.%3)(&+&-$(-%D%$--*+10'*%D%3>$30(%3'%;0+%,0+%'&-%/t%

nI9KC&P%,,%&.#,/#.&/3O$/Q+%&'#."&$%&2%(O%",&*6(#$+&'%&")*"+.:&%,&"#.(/(,%&a&,2*/,%2&'%&

3*./d2%&-U*$%&,#+,%(&$%(&O*2,/%(&O2%.*.,%(&/3O$/Q+-&'*.(&$%&6/#C&

&

P%&O2/."/O%&'b-Q+/,-&%(,& 1#.'*,%+2&'%& $b*U2/"+$,+2%&6/#$#U/Q+%C& B$&%LO2/3%&a& $*& 1#/(& $*&

"#.,2/6+,/#.&Q+%&"%,,%&1#23%&'b*U2/"+$,+2%&O%+,&*OO#2,%2&*+&3#.'%&3*/(&*+((/&$*&8/(/#.&

Q+b%$$%&*&'+&3#.'%&%,&'%&$*&(#"/-,-C&\,&(%$#.&"%&O2/."/O%:&,#+(&"%+L&Q+/&(#.,&%.U*U-(&

'*.(&"%,,%&*U2/"+$,+2%&'#/8%.,&%.,2%,%./2&%,&"+$,/8%2&'%(&2%$*,/#.(&)+3*/.%(&(*/.%(&%,&

6/%.8%/$$*.,%(:&%,&8%/$$%2&a&"%&$b-Q+/,-&(#/,&*((+2-%&a&,#+(&$%(&./8%*+L&%,&O#+2&,#+(&$%(&

*",%+2(&D&O2#'+",%+2(:&(*$*2/-(&*U2/"#$%(:&,2*.(1#23*,%+2(:&O2-O*2*,%+2(:&'/(,2/6+,%+2(:&

"#33%2q*.,(&%,&"#.(#33*,%+2(&1/.*+LI99C&S%(&1/$/d2%(&6/#$#U/Q+%(&'#/8%.,&'#."&1#+2./2&

%,& *((+2%2& +.%&6#..%& Q+*$/,-& '%& 8/%& a& ,#+,%& O%2(#..%& %.U*U-%& '*.(& "%&3#'%& '%&

O2#'+",/#.& %,& '%& "#.(#33*,/#.& %,& "#.,2/6+%2& a& $*& 2-'+",/#.& '%& $*& O*+82%,-C&

Sb%LO$#/,*,/#.& )+3*/.%& .b%(,& -8/'%33%.,& O*(& ,#$-2-%:& ./& $*& 3*$,2*/,*."%& *./3*$& #+&

$b-$%8*U%&%.&6*,,%2/%&D&$%(&*./3*+L&'#/8%.,&|,2%&-$%8-(&'*.(&'%&6#..%(&"#.'/,/#.(:&Q+/&

(#/%.,& a& $*& 1#/(& "#.1#23%(& a& $%+2(& "#3O#2,%3%.,(& .*,+2%$(& 3*/(& Q+/& 1*8#2/(%.,&

-U*$%3%.,&$%+2&6/%.A|,2%C&&

&

                                                
I9M&BpRhN&R2U*./"(&B.,%2.*,/#.*$C&#'&%<*+(3+<'&%/'%,4$8*+30,-0*'%1+),)8+;0'C&tO'1uC&i/(O#./6$%&(+2&D&
v),,O(D__6/,C$@_=jO#w6'y&
I9K&S*2#+((%C&W.7+(+-+)(%/'%h%.;0+-.%iC&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=B/{h{+y&
I99&BpRhN&R2U*./"(&B.,%2.*,/#.*$C&#'&%<*+(3+<'&%/'%,4$8*+30,-0*'%1+),)8+;0'C&tO'1uC&i/(O#./6$%&(+2&D&
v),,O(D__6/,C$@_=jO#w6'y 
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P#.,2*/2%3%.,&*+&"#33%2"%&-Q+/,*6$%:&Q+/&1/L%&'%(&.#23%(&2%$*,/8%(&a&$*&2-3+.-2*,/#.&

%,&*+&,2*8*/$&'%(&O2#'+",%+2(I9^:&$b*U2/"+$,+2%&6/#$#U/Q+%&(b%(,&'b*6#2'&"#.(,2+/,%&*+,#+2&

'%& .#23%(& %.& 3*,/d2%& '%& 2%(O%",& '%(& 2%((#+2"%(& .*,+2%$$%(:& "#33%& 8+&

O2-"-'%33%.,C& W2#'+",/#.& 6/#$#U/Q+%& %,& -Q+/,*6$%& (#.,& '%+L& O2#"%((+(& '%&

"%2,/1/"*,/#.&'/11-2%.,(:&3*/(& $%(&O2/."/O%(& (#+(Ac*"%.,(& (#.,& /'%.,/Q+%(&D& O2#3#+8#/2&

+.%&*$/3%.,*,/#.&-,)/Q+%&%,&2%(O#.(*6$%C&S%&2%(O%",&'%&$b)+3*/.&%,&'%&(#.&,2*8*/$&%(,&

'#."&+.%&O*2,&/3O#2,*.,%&'%(&8*$%+2(&'%(&1/$/d2%(&6/#:&3|3%&(/&"%,,%&.#,/#.&%(,&3#/.(&

O2-(%.,%&Q+%&'*.(&$%(&")*2,%(&'+&"#33%2"%&-Q+/,*6$%:&Q+/:&"#33%&(#.&.#3&$b/.'/Q+%:&

/.,dU2%&O$%/.%3%.,&$b)+3*/.&'*.(&(%(&3/((/#.(C&&

&

S%& "#33%2"%& -Q+/,*6$%& #112%& %.& %11%,& *+L& O2#'+",%+2(& %,& *+L& *U2/"+$,%+2(& '%(&

"#.'/,/#.(&"#33%2"/*$%(&3%/$$%+2%(&%,&'%(&2-3+.-2*,/#.(&c+(,%(:&3*/(&(%&O2-#""+O%&

*+((/&'%&$%+2(&"#.'/,/#.(&'%&8/%&%,&'%&,2*8*/$&*1/.&'%&O$*./1/%2&$%+2&1+,+2I9<C&P2-%2&'%(&

")*s.%(&"#33%2"/*$%(&"#+2,%(&%,& ,2*.(O*2%.,%(&%,& $+,,%2&"#.,2%& $*&O*+82%,-&(#.,&*+&

"l+2&'+&"#33%2"%&-Q+/,*6$%:&*1/.&'%&O%23%,,2%&+.%&8/%&'-"%.,%C&5#.&#6c%",/1&%(,&'%&

O*28%./2&a&+.%&O$+(&U2*.'%&-Q+/,-&'*.(&$%&"#33%2"%&3#.'/*$I^>:&,#+,&%.&O2%.*.,&%.&

"#.(/'-2*,/#.&"%2,*/.(&"2/,d2%(&%.8/2#..%3%.,*+L&*1/.&'%&O2-(%28%2&$*&6/#'/8%2(/,-C&&

&

Sb*U2/"+$,+2%&6/#$#U/Q+%&Q+*.,&a&%$$%:&*&-8#$+-&'%&,%$$%&3*./d2%&a&/.,-U2%2&a&$*&1#/(&$%(&

"#."%O,(& '%& '+2*6/$/,-& -"#$#U/Q+%& 3*/(& %."#+2*U%& -U*$%3%.,& a& +.%& 3%/$$%+2%&

2-3+.-2*,/#.& '%(&*U2/"+$,%+2(& %,& O2#'+",%+2(C&P%$*& %LO$/Q+%&%.&O*2,/%& O#+2Q+#/& $%(&

O2#'+/,(& 6/#& (#.,& %.&3#@%..%&I>&a& F>o&O$+(& ")%2(& Q+%& $%(& O2#'+/,(& '%& $b/.'+(,2/%&

"#.8%.,/#..%$$%I^IC&P%&3#'%&'%&O2#'+",/#.&.-"%((/,%&%.&%11%,&O$+(&'%&,%3O(:&'%&3*/.&

'bl+82%&%,&O%+,&*6#+,/2&a&'%(&2%.'%3%.,(&3#/.(&/3O#2,*.,(&'+&1*/,&'%&$b*6(%."%&'%&

O2#'+/,(&")/3/Q+%(C&5/&+.%&3*+8*/(%&)%26%&O#+((%:&/$&1*+,&$b*22*")%2C&5/&'%(&/.(%",%(&

#+&*./3*+L&(*+8*U%(&3*.U%.,&$%(&O$*.,*,/#.(:&/$&1*+,&$%(&")*((%2C&S%(&O2*,/Q+%(&6/#&

(b*OO+/%.,&*/.(/&'*8*.,*U%&(+2&$b%LO-2/%."%&)+3*/.%:&%,& $%(&O2*,/Q+%(&*."/%..%(&Q+/&

#.,& '-ca& 1*/,& $%+2(& O2%+8%(:& (*.(& O#+2& *+,*.,& 2%1+(%2& ,#,*$%3%.,& $%(& -8#$+,/#.(&

,%").#$#U/Q+%(&%,&3-"*./Q+%(&*",+%$$%(C&Sb*U2/"+$,+2%&%(,&%.&%11%,&+.&(%",%+2&'%&O#/.,%&

%.&3*,/d2%&'%&.#+8%$$%(&/..#8*,/#.(&,%").#$#U/Q+%(&%,&'/U/,*$%(:&3*/(&$%(&*U2/"+$,%+2(&

                                                
I9^&h2,/(*.(&'+&3#.'%C&@04'&-L3'%;0'%34'&-%;0'%,'%3)99'*3'%.;0+-$1,'%O%t%.&$/U.%uC&i/(O#./6$%&(+2&D&
v),,O(D__6/,C$@_=)\pF?Yy&
I9<&?*,+2%&*.'&3#2%C&@0',%'&-%,'%,+'(%'(-*'%1+),)8+;0'%'-%3)99'*3'%.;0+-$1,'%O&t%.&$/U.%uC&i/(O#./6$%&(+2&D&
v),,O(D__6/,C$@_=LMp`h)y&
I^>&C1+/"&
I^I&hU%."%&YBRC&H)0*;0)+%,'&%<*)/0+-&%1+)%&)(-L+,&%<,0&%3>'*&%O&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=V1kh@1y 



 

 

 

 

& KM&

6/#$#U/Q+%(:& (*.(& |,2%& 2-,2#U2*'%(:& O2-1d2%.,& %."#2%& (b*OO+@%2& (+2& +.& O2/."/O%& '%&

O2-"*+,/#.& O#+2& O2-(%28%2& *+& 3/%+L& $b%.8/2#..%3%.,& %,& 2%.'2%& $%+2(& %LO$#/,*,/#.(&

'+2*6$%(I^=C&&&

&

\.&#+,2%:&$%(&-"#.#3/%(&'+%(&a&$*&$/3/,*,/#.&'b/.,2*.,(&")/3/Q+%(&'*.(&$%(&%LO$#/,*,/#.(&

.%&"#3O%.(%.,&O*(&,#,*$%3%.,&$%(&'-O%.(%(&(+OO$-3%.,*/2%(&2-(+$,*.,&'%(&O2*,/Q+%(&

(O-"/1/Q+%(&'%& $b*U2/"+$,+2%&6/#$#U/Q+%C&S%&"#�,&'%& 2%8/%.,&'b+.%&%LO$#/,*,/#.&6/#&%(,&

'#."&O$+(&-$%8-:&%,&%LO$/Q+%&%.&O*2,/%&+.&O2/L&1/.*$&O$+(&-$%8-&O#+2&$%&"#.(#33*,%+2C&

�& "%$*& (b*c#+,%& 6/%.& -8/'%33%.,& $*& 3*2U%& '%(& /.,%23-'/*/2%(& %,& .#,*33%.,& $%(&

'/(,2/6+,%+2(:&Q+/&3/(%.,&(+2&'%(&O2#'+/,(&2%")%2")-(&O*2&$%(&"#.(#33*,%+2(&O#+2&$%(&

8%.'2%&O$+(&")%2(I^F:&3*/(&/$&(b*U/,&$a&'b+.%&*+,2%&)/(,#/2%C&&

&

Sb*U2/"+$,+2%& 6/#$#U/Q+%& %3O2+.,%& '#."& *+& "#33%2"%& -Q+/,*6$%& "%2,*/.(& '%& (%(&

O2/."/O%(&1#.'*,%+2(&%,&1*/,&'b%+L&+.%&'-3*2")%&"#3O$-3%.,*/2%C&W$+(&%."#2%&'%O+/(&

Q+b%$$%&/.,dU2%&+.%&'/3%.(/#.&-"#.#3/Q+%&1#2,%:&.#,*33%.,&*8%"&$%&O*",%&6/#&=>I9&

m&<)0*%0('%$8*+30,-0*'%'-%0('%$,+9'(-$-+)(%/4+(-.*T-%8.(.*$,%n:&/./,/-&O*2&$*&p-'-2*,/#.&

?*,/#.*$%& 'bhU2/"+$,+2%& Y/#$#U/Q+%& Gp?hYH:& $%& (@.'/"*,& .*,/#.*$& '%(& %.,2%O2/(%(& 6/#&

5@.*6/#&%,&$*&"##O-2*,/8%&*U2/"#$%&P##O&'%&p2*."%C&P%&O*",%&O2#O#(%&'b*""#3O*U.%2&

'b+.%&O*2,&$%(&O2#'+",%+2(&%,&*U2/"+$,%+2(&Q+/&(#+)*/,%.,&(%&"#.8%2,/2&*+&6/#&%,&'b*+,2%&

O*2,& "%+L& Q+/& O2*,/Q+%.,& '-ca& $%& 6/#& %.& $%+2& O%23%,,*.,& 'b*""-'%2& a& +.%& 6#..%&

2-3+.-2*,/#.:& a& 2*/(#.& '%& $%+2(& /3O*",(& O#(/,/1(& (+2& $*& 6/#'/8%2(/,-& %,& $*& (*.,-&

O+6$/Q+%I^JC&&

&

P%&O*",%&/."/,%&-U*$%3%.,&a&Q+%(,/#..%2&$%(&,2*8%2(&'%&$b*U2/"+$,+2%&"#.8%.,/#..%$$%&%,&

3%,&%.&U*2'%&$%(&1/$/d2%(&6/#$#U/Q+%(C&Sb#6c%",/1&-,*.,&'%&"2-%2&+.&.#+8%*+&3#'d$%&%.&

/.8%2(*.,&$*&")*s.%&'%&"2-*,/#.&'%&8*$%+2&%,&$*&'/(,2/6+,/#.&'%&$*&8*$%+2&*c#+,-%&D&.%&O$+(&

O*2,/2&'+&O2/L&'+&O2#'+/,&O*@-&O*2&$%&"#.(#33*,%+2&%,&'#..%2&*+&O2#'+",%+2&"%&Q+b/$&

2%(,%:&3*/(&*+&"#.,2*/2%&1/L%2&$%&O2/L&a&O*2,/2&'+&"#�,&'%&O2#'+",/#.&'%&$b*U2/"+$,%+2C&7.&

#6c%",/1& *36/,/%+L& O#+2& $b/.(,*.,& +./Q+%3%.,&3/(& %.&O$*"%&'*.(& $*& 2-U/#.&?#+8%$$%A

                                                
I^=&Z\R:&.#8%362%&=>I^C&G8*+30,-0*'%1+),)8+;0'%2%&'&%8*$(/&%<*+(3+<'&C&t%.&$/U.%uC&i/(O#./6$%&(+2&D&
v),,O(D__6/,C$@_=NXZf$'y&
I^F&h5[\V\5_?*,%L6/#:&.#8%362%&=>IKC&#$%-*$(&7)*9$-+)(%1+)%'(%<,'+('%3*)+&&$(3'"%V-0/'%.3)()9+;0'%&0*%,$%
-*$(&7)*9$-+)(%/'%<*)/0+-&%1+),)8+;0'&"&tO'1uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=w1iiNLy&
I^J&V%.*+$,&pC:&*82/$&=>I9C&!6^Y%.,0&%&+8('(-%,'%H$3-'%\+)%6Y!k%<)0*%0('%$,+9'(-$-+)(%/4+(-.*T-%8.(.*$,"%A+'0=%5+5*'%
$0-*'9'(-"&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_={NMLV^y 



 

 

 

 

& KK&

hQ+/,*/.%I^M& Q+/& (b%(,& %.U*U-%& '*.(& +.& O$*.& (,2*,-U/Q+%& 'b*36/,/#.& 2-U/#.*$%& O#+2&

$b*U2/"+$,+2%&6/#$#U/Q+%&=>I9A=>=>I^KC&&

&

Sb*U2/"+$,+2%&6/#$#U/Q+%&O#((d'%&*/.(/&'%(&#6c%",/1(&-"#.#3/Q+%(&1#2,(:&*8%"&$%&6+,&'%&

O%23%,,2%& +.%& 2-3+.-2*,/#.& c+(,%& %,& -Q+/,*6$%& *+L&O%2(#..%(& /3O$/Q+-%(&'*.(& (#.&

'-8%$#OO%3%.,C& \.& O2#O#(*.,& +.& .#+8%*+& 3#'d$%& -"#.#3/Q+%& Q+/& (%& 8%+,& O$+(&

2%(O%",+%+L&'%&,#+(&$%(&*",%+2(:&%,&(+2,#+,&O$+(&O-2%..%:&%$$%&1*8#2/(%&+.%&Q+*$/,-&'%&

8/%&1*8#2*6$%&*+L&U-.-2*,/#.(&'b*+c#+2'b)+/&3*/(&*+((/&a&"%$$%(&'%&'%3*/.C&\.&O2%.*.,&

%.&"#.(/'-2*,/#.& $%(&U-.-2*,/#.(& 1+,+2%(:&"%&3#'%&'%&O2#'+",/#.& 2%(O%",%&'#."&+.&

O2/."/O%&'b-Q+/,-&1#2,:&Q+/&8/(%&-U*$%3%.,&a&O2/8/$-U/%2&$%(&2*OO#2,(&'%&"##O-2*,/#.&O$+,},&

Q+%& '%& "#3O-,/,/#.& %.,2%& $%(& *",%+2(& '%& $*& 1/$/d2%C& P%$*& (%& ,2*'+/,& O*2& '%(& *",/#.(&

.#,*33%.,&3%.-%(& O*2& $*&p?hY:& '#.,& $*& O2/."/O*$%&3/((/#.& %(,& 'bl+82%2& O#+2& +.&

'-8%$#OO%3%.,& "#)-2%.,:& '+2*6$%& %,& (#$/'*/2%& '+& 6/#I^9C& \$$%& (b/.8%(,/,& '*.(&

$b#2U*./(*,/#.&'%(&1/$/d2%(&'%&"#33%2"/*$/(*,/#.&%,&$*&8*$#2/(*,/#.&'%(&O2#'+/,(&6/#&8/*&$*&

8%.,%&'/2%",%&3*/(&*+((/&$%(&"/2"+/,(&"#+2,(&%,&$#.U(C&&

&

\.& 1*8#2/(*.,& '%(& O*2,%.*2/*,(& '+2*6$%(& %,& -Q+/,*6$%(& %.,2%& O2#'+",%+2(:&

,2*.(1#23*,%+2(:& '/(,2/6+,%+2(:& ,%22/,#/2%(& %,& "#.(#33*,%+2(:& "%& (#.,& $%(& 8*$%+2(& '%&

,2*.(O*2%."%&%,&'%&2%(O%",&3+,+%$&Q+%&'-1%.'&$b*U2/"+$,+2%&6/#$#U/Q+%C&P%,,%&'%2./d2%&

*U/,&*/.(/&O#+2&+.%&(#"/-,-&O$+(&)+3*/.%&%,&3#/.(&"%.,2-%&(+2&$%&O2#1/,&-"#.#3/Q+%&*+&

'-,2/3%.,&'%&$*&(*.,-&'%(&)#33%(&%,&'%&$*&6/#'/8%2(/,-C&

&

#":"! C(7,0'(3'!&)3+%,'!/'!,4%,+9'(-%-+)(!&%+('!2!,'!(%-0*',!7%3'!D!,4%*-+7+3+',!!

&

5/& $%(& 8*$%+2(& 'b-"#$#U/%& %,& 'b-Q+/,-& (#.,& *+& 1#.'%3%.,& '+& 6/#& %,& #.,& 1*8#2/(-& (#.&

'-8%$#OO%3%.,:& "b%(,& 6%$& %,& 6/%.& "*2& $%(& "#.(#33*,%+2(& @& (#.,& '%& O$+(& %.& O$+(&

(%.(/6$%(C&h")%,%2&6/#&$%+2&*OO*2*s,&"#33%&+.&*",%&2%3O$/&'%&(%.(:&Q+/&2-O#.'&a&'%(&

O2#6$-3*,/Q+%(& *+,*.,& O%2(#..%$$%(& Q+%& "#$$%",/8%(:& %,& %.& 1*/,& +.& *",%& "/,#@%.& %,&

(#$/'*/2%&O#+2&$%&6/%.&'%&,#+(C&P*2&'*.(&$b/3*U/.*/2%&"#$$%",/1:&,#+,%&*",/#.&Q+/&O*2,/"/O%&

a&$*&O2-(%28*,/#.&'%&$*&O$*.d,%&%(,&*+c#+2'b)+/&"#.(/'-2-%&"#33%&+.&*",%&"/,#@%.:&Q+/&

                                                
I^M&P)*362%&'b*U2/"+$,+2%&?#+8%$$%AhQ+/,*/.%C&E(%()05'$0%9)/F,'%.3)()9+;0'%<)0*%0('%B0&-'%*.90(.*$-+)(%/'&%
<*)/03-'0*&"&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=XcYp#hy&
I^K&iVhhp&?#+8%$$%&hQ+/,*/.%C&R(8$8'9'(-%<)0*%,'%H$3-'%/4$91+-+)(%*.8+)($,'%<)0*%,4$8*+30,-0*'%1+),)8+;0'%6Y!kL
6Y6Y"&tO'1uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_={?I={(y&
I^9&W2#'+/2%&6/#:&8/*&$*&p?hYC&#'&%$3-'0*&%+(&-+-0-+)((',&%/'%,$%1+)"&t%.&$/U.%uC&i/(O#./6$%&(+2&D&
v),,O(D__6/,C$@_=X[I9f>y 



 

 

 

 

& K9&

*& +.& /3O*",& '/2%",& (+2& ,#+,%& +.%& ")*s.%& 'b/.'/8/'+(& %,& (+2& $b%.8/2#..%3%.,C& 7.&

"#.(#33*,%+2&'%&6/#&O%+,&*/.(/&(%& 1-$/"/,%2&'b|,2%&*",%+2&'b+.%&(#$/'*2/,-&a& $b-")%$$%&

$#"*$%:&.*,/#.*$%&%,&3|3%&3#.'/*$%C&P%O%.'*.,:&+.%&'/3%.(/#.&'+&6/#&%(,&'*8*.,*U%&

"%.,2-%&(+2&$%&6/%.A|,2%&O%2(#..%$&%,&"#."%2.%&$b*(O%",&(*./,*/2%&'%(&O2#'+/,(C&&

&

\.&%11%,:&$b-,*O%&/.'+(,2/%$$%&'%&$*&,2*.(1#23*,/#.&'%(&'%.2-%(&*U2/"#$%(&%,&*./3*$/d2%(&

%(,&(+c%,&a&'%&.#362%+(%(&"2/,/Q+%(&'%&$*&O*2,&'%(&"#.(#33*,%+2(:&%.&2%")%2")%&'%&

,2*.(O*2%."%C&Sb*2U+3%.,&(*.,-&%(,&'%8%.+&$%&O#/.,&'%&'-O*2,&'%&.#+8%$$%(&)*6/,+'%(&

'b*")*,&%,&'%&.#+8%*+L&"#3O#2,%3%.,(&*$/3%.,*/2%&#+&"+$/.*/2%C&m&^6y%/'&%<'*&)(('&%

+(-'**)8.'&%'(%6Y!k%+(/+;0$+'(-%$5)+*%*.3'99'(-%*'(7)*3.%,'0*%$--'(-+)(%D%,4.8$*/%/'%

,'0*%$,+9'(-$-+)(&nI^^&*11/23*/,&hU.d(&P2#g%,:&(%"2-,*/2%&U-.-2*$%&'%&$bR65#P#C&?#+(&

$b*8#.(&8+:&'%&.#+8%*+L&"#3O#2,%3%.,(&%,&3#'d$%(&'%&"#.(#33*,/#.&*OO*2*/((%.,C&

W*23/&%+L&.#+(&O#+8#.(&2%,2#+8%2&$b*$/3%.,*,/#.&6/#:&3*/(&*+((/&$%&2-U/3%&8-U-,*2/%.:&

1$%L/,*2/%.&%,&8-U-,*$/%.C&?#+(&O#+8#.(&-U*$%3%.,&2*OO%$%2&$*&)*+((%&'%(&*")*,(&'%&

O2#'+/,(& '%& (*/(#.:& 12*/(& #+& $#"*+L:& #+& %."#2%& $*& ,%.'*."%& '%(& m&(+O%2& *$/3%.,(&n&

G"+2"+3*:& *q*�:& 6*/%(& '%& U#c/:& (O/2+$/.%:& *$U+%(:& *$#%& 8%2*~HC& P%(& "#3O#2,%3%.,(&

*$/3%.,*/2%(&#.,& ,#+(&+.%&")#(%&%.&"#33+.&D& $*& 2%")%2")%&'b+.%&*$/3%.,*,/#.&O$+(&

(*/.%C&&

&

5/&*+c#+2'b)+/&$b*$/3%.,*,/#.&%(,&'%8%.+%&+.&82*/&(+c%,&'%&(#"/-,-:&"b%(,&O*2"%&Q+%&"%,,%&

'%2./d2%&,2*8%2(%&+.%&"2/(%&O2#1#.'%&'%&'-1/*."%&a&$b%."#.,2%&'%(&*$/3%.,(&/.'+(,2/%$(C&

?/"#$%&ibh$3%/'*&O*2$%&3|3%&'%&2%"#.(,2+/2%&m&,$%3)(7+$(3'%D%,4F*'%/0%&)0<P)(&nI^<:&

1*/(*.,&'%&$*&"#.1/*."%&+.&"#."%O,&O)*2%&'%(&5BP&Q+/&(b*OO$/Q+%&a&,#+(&$%(&'#3*/.%(&

'%&$b%L/(,%."%C&

ib*O2d(& P$*+'%& p/(")$%2:& (#"/#$#U+%& (O-"/*$/(,%& '%& $b*$/3%.,*,/#.& %,& '/2%",%+2& '%&

2%")%2")%&*+&P?V5:&m&,'&%8'(&%('%&$5'(-%<,0&%3'%;04+,&%9$(8'(-%/'<0+&%<*F&%/'%zY%

$(&Q%/'<0+&%,'%/.10-%/'%,4$,+9'(-$-+)(%9)/'*('Q%+(/0&-*+',,'%'-%-*$(&7)*9.'&nI<>C&\,&.%&

O$+(&(*8#/2&"%&Q+b#.&3*.U%&O#(%&+.&O2#6$d3%C&P#33%&$%&'/,&$b%LO2%((/#.&6/%.&"#..+%:&

m&)(%'&-%3'%;0'%,4)(%9$(8'&nC&R2&(%$#.&P$*+'%&p/(")$%2:&m&&+%)(%('%&$+-%<,0&%3'%;04)(%

9$(8'Q%)(%('%&$+-%<,0&%;0+%)(%'&-"%j+%)(%('%&$+-%<,0&%;0+%)(%'&-Q%)(%'&-%9$,&nC&Pb%(,&$%&

                                                
I^^&Z*$$#/(:&`AYC:&*82/$&=>I<C&W)&&+'*%L%W+&-*+10-+)(%1+)Q%,'&%8*$(/'&%9$(m05*'&C&W#/.,(&'%&;%.,%:&.rI=JKC&W*U%&
=IC&
I^<&ibh$3%/'*:&?C:&=>I=C%#'&%<*)9'&&'&%/'%,$%3)990(+3$-+)(%2%#$%7)*3'%/'%,$%<$*),'%/$(&%,$%3)990(+3$-+)(%
/4'(-*'<*+&'"&W*U%(&==JA=KIC&W7pC&
I<>&S)-.#2%,&5C:&3*2(&=>I<C&j$(&%8,0-'(Q%,$3-)&'Q%5+$(/'I%H)0*;0)+%,'&%*.8+9'&%$,+9'(-$+*'&%$8$3'(-L+,&%-$(-%O&
S%&N#.'%C&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=\Pg)\{y&



 

 

 

 

& K^&

O2/."/O%&'b/."#2O#2*,/#.&(%$#.&$%Q+%$&m&,'%9$(8'0*%'&-%-*$(&7)*9.%$($,)8+;0'9'(-%<$*%

,'% 9$(8.% '-% $3;0+'*-% 3'*-$+('&% /'% &'&% 3$*$3-.*+&-+;0'&&n& I<IC& Sb*.,)2#O#$#U+%& %,&

-"2/8*/.&-"#((*/(&`*3%(&Z%#2U%&p2*g%2&-8#Q+%&3|3%&+.&%11%,&'%&"#.,*U/#.&%,&'%&

(/3/$/,+'%I<=:& Q+/& O*((%& O*2& $%& "#.,*",& *$/3%.,*/2%C& P%& O2/."/O%& %.,2*s.%& '#."& '%(&

"#.(-Q+%."%(&/3O#2,*.,%(&'b+.&O#/.,&'%&8+%&O(@")#$#U/Q+%&(+2&$%(&"#.(#33*,%+2(:&

%,&.#+(&O%23%,&'%&"#3O2%.'2%&$*&O$*"%&'%&$b*$/3%.,*,/#.&'*.(&$*&(#"/-,-C&P*2&(/&$b#.&

'%8/%.,&"%&Q+%&$b#.&3*.U%:&+.%&U2*.'%&8/U/$*."%&(b/3O#(%&O#+2&*8#/2& $*&3*s,2/(%&'%&

(#.&*$/3%.,*,/#.:&*+&2/(Q+%&'%&O%2'2%&$%&"#.,2}$%&%,&$*&3*s,2/(%&'%&(#/C&&

&

h/.(/:&'+&")#/L&'%&$b*$/3%.,*,/#.&'-"#+$%&'%(&%.c%+L&/'%.,/,*/2%(:&%,&$b*",%&'%&(b*$/3%.,%2&

.%& 2%3O$/,& O$+(& +./Q+%3%.,& '%(& 1#.",/#.(& '%& (*.,-& %,& '%& (-"+2/,-C& N*s,2/(%2& (#.&

*$/3%.,*,/#.&%,&(%(&/."#2O#2*,/#.(&O%23%,,2*/,&'%&3*s,2/(%2&(*&8/%:&%,&3*.U%2&(*/.%3%.,&

2%8/%.'2*/,&'#."&a&*8#/2&O$+(&U$#6*$%3%.,&+.%&8/%&(*/.%C&P%&"#."%O,&(b%(,&%."#2%&O$+(&

*."2-&'*.(&$b%(O2/,&'%(&"#.(#33*,%+2(&'%O+/(&Q+%&$%(&O#+8#/2(&O+6$/"(&3+$,/O$/%.,&$%(&

/./,/*,/8%(&(+2&$%(&(+c%,(&'%&$*&(*.,-&%,&'%&$*&.+,2/,/#.C&&

&

P%(&'%2./d2%(&O*((%.,&.#,*33%.,&O*2&+.%&O$+(&U2*.'%&(%.(/6/$/(*,/#.&O#+2&O%23%,,2%&

*+L&"#.(#33*,%+2(&'%&1*/2%&m&/'&%3>)+=%$,+9'(-$+*'&%.3,$+*.&&n:&'b*O2d(&$%&2*OO#2,&(+2&

$b*$/3%.,*,/#.:& $*&.+,2/,/#.&%,& $*&(*.,-:&%.8#@-&*+L&N/./(,d2%(&'%& $bh$/3%.,*,/#.&%,&'%&

$bhU2/"+$,+2%&'%(&O*@(&'%&$bRPi\&%.&=>I>I<FC&P%$*&O*((%&O*2&%L%3O$%&O*2&$*&O)2*(%&

'%8%.+%& "-$d62%& m&H)0*% 5)-*'% &$(-.Q% .5+-'e% /'%9$(8'*% -*)<% 8*$&Q% -*)<% &03*.Q% -*)<%

&$,.%n:& 2%"#33*.'-&O*2& $%&W2#U2*33%&?*,/#.*$&?+,2/,/#.&5*.,-:& +.& O$*.&'%& (*.,-&

O+6$/Q+%& $*."-& %.& =>>I& Q+/& 8/(%& a& *3-$/#2%2& $b-,*,& .+,2/,/#..%$& '%& $*& O#O+$*,/#.&

12*.q*/(%I<J& 1*"%& a& $*& )*+((%& '%& $b#6-(/,-& #+& '%& "*."%2(C& S%& W??5& O2-"#./(%&

-U*$%3%.,&'%&6#+U%2&O$+(:&'%&3*.U%2&'%(&1-"+$%.,(&2-U+$/d2%3%.,:&'%&6#/2%&'%&$b%*+&

#+&%."#2%&'%&3*.U%2&'%(&O2#,-/.%(:&2%"#33*.'*,/#.(&%LO$/Q+-%(&*+&(%/.&'%&1/")%(&

O-'*U#U/Q+%(&8*$/'-%(&O*2&$%&N/./(,d2%&'%&$*&5*.,-I<MC&S*&"#.(#33*,/#.&'%&"%2,*/.(&

*$/3%.,(& (*/.(& "#33%& $%(& 12+/,(& %,& $-U+3%(:& %.& O*2,/"+$/%2& ")%g& $%(& %.1*.,(:& %(,&

-U*$%3%.,&%."#+2*U-%C&&

                                                
I<I&p/(")$%2:&PC:&I<<KC&H'(&.'%9$8+;0'%'-%0-)<+'%/$(&%,$%&3+'(3'"%W'%,4+(3)*<)*$-+)(%D%,$%h%/+F-'%9./+-'**$(.'(('C&
W*U%&IC&P*)/%2(&'%&$bRPzhC&tO'1uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_={X6"wjy 
I<=&p2*g%2:&`C&ZC:&I<^^C&#'%b$9'$0%/4N*C&P#$$%",/#.&Y#+Q+/.(:&W*2/(&D&V#6%2,&S*11#.,C&
I<F&p+$O#./:&SC:&=>I>C&C(+-+$-+5'&%/'&%<)05)+*&%<01,+3&%3)(3'*($(-%,4$,+9'(-$-+)(Q%,$%&$(-.%'-%,$%(0-*+-+)("&!'/,/#.(&
RPi\C&t%.&$/U.%uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=w)W#PUy&
I<J&N/./(,d2%&'+&[2*8*/$:&'%&$0\3O$#/&%,&'%&$*&5*.,-:&c+/$$%,&=>IIC&H*)8*$99'%($-+)($,%(0-*+-+)(%&$(-.%6Y!!L6Y!z"%
tO'1uC&
I<M&B.O%(&5*.,-&W+6$/Q+%&p2*."%:&3*/&=>><C&#'&%7+3>'&%3)(&'+,%/0%HnnjC&t%.&$/U.%uC&i/(O#./6$%&(+2&D&
v),,O(D__6/,C$@_={`L9`\y 



 

 

 

 

& K<&

&

P%(& /./,/*,/8%(& O*((%.,& %.(+/,%& O*2& '%(& "#$$*6#2*,/#.(& *8%"& '/11-2%.,(& #2U*./(3%(&

#11/"/%$(:& '%(& "*3O*U.%(& '%& "#33+./"*,/#.:& '%(& -,/Q+%,*U%(:& '%(& O2#U2*33%(&

'b/./,/*,/#.:&'%(&O*2,%.*2/*,(&*8%"&'%(&U2#+O%(&'%&O2#'+",%+2(&#+&*",%+2(&'%&$b/.'+(,2/%&

*$/3%.,*/2%C&W$+(&2-"%33%.,:&%.&c+/$$%,&=>I9:&$%(&!,*,(&Z-.-2*+L&'%&$bh$/3%.,*,/#.&#.,&

2*((%36$-& '%(& 2%O2-(%.,*.,(& '%& '/11-2%.,(& U2#+O%3%.,(& G*",%+2(& -"#.#3/Q+%(:&

"/,#@%.(:&-$+(~HI<K&%,&O2-(%.,-&'%(&/./,/*,/8%(&O#+2&O%23%,,2%&'%&3*.U%2&*+,2%3%.,&%.&

2-#2/%.,*.,&'%(&*/'%(&O+6$/Q+%(C&^9o&'%(&p2*.q*/(&-,*/%.,&O#+2&"%,,%&2-#2/%.,*,/#.&*1/.&

'%&1*8#2/(%2&'%(&O2*,/Q+%(&O$+(&'+2*6$%(I<9C&5#/L*.,%A,2#/(&3%(+2%(&"#."2d,%(&#.,&*/.(/&

-,-&2%.'+%(&O+6$/Q+%(&a&$*&(+/,%&'%&"%(&!,*,(&Z-.-2*+L:&Q+/&#.,&.#,*33%.,&3/(&%.&

*8*.,&$%(&1/$/d2%(&"#+2,%(:&$*&8%.,%&'/2%",%&*+L&"#.(#33*,%+2(:&%,&$%(&O2#'+/,(&6/#&'*.(&

$*&2%(,*+2*,/#.&"#$$%",/8%I<^C&

&

p*"%&a&"%,,%&/.1$+%."%&(#"/*$%&'b+.%&*$/3%.,*,/#.&(*/.%:&%,&$*&3+$,/O$/"/,-&'%(&*",/#.(&

'%(&O#+8#/2(&O+6$/"(:&$%&6/#&(b/.("2/,&"#33%&O#2,%+2&'%&8*$%+2(&1#2,%(:&%.&2-O#.'*.,&a&

'%(& 3#,/8*,/#.(& 'b*")*,& %,& '%& "#.(#33*,/#.& "#33+.%(& a& '%& O$+(& %.& O$+(& '%&

"#.(#33*,%+2(C&S*&2%")%2")%&'%&6/%.A|,2%&%,&$*&8#$#.,-&'%&O2%.'2%&(#/.&'%&(*&(*.,-&

%(,&$*&O2%3/d2%&3#,/8*,/#.&O#+2&K<o&'%(&"#.(#33*,%+2(I<<C&S%(&-,+'%(&("/%.,/1/Q+%(&

(+2& $%& 6/#& O%23%,,%.,& *+c#+2'b)+/& '%& "#.(,*,%2& +.%& Q+*$/,-& .+,2/,/#..%$$%& (+O-2/%+2%&
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'b/.'/8/'+(:& "#.(#33*,%+2(& "#33%& O2#'+",%+2(:& '/(,2/6+,%+2(& %,& 3*2Q+%(C& B$& (b%(,&

'-3#"2*,/(-&%.&O*((*.,&'b+.%&O2#3%((%&Q+/&,%.*/,&'*8*.,*U%&'+&O2#c%,&%.U*U-&.-#A

)/OO/%&a&+.&3#'%&'%&8/%&O*2,*U-&O*2&+.%&"#33+.*+,-&Q+/&O$-6/("/,%&+.&3#'d$%&%,&'%(&

8*$%+2(& '%& 2%,#+2& *+& .*,+2%$& a& ,2*8%2(& $%+2(& *",%(& 'b*")*,C& S%& 6/#& 2-O#.'& a& '%(&

"*2*",-2/(,/Q+%(&'%&3*2Q+%&D&/$&(b*OO+/%&*+c#+2'b)+/&(+2&+.%&/'%.,/,-&8/(+%$$%&O2#O2%&%,&

(b%(,&'-1/./&+.&,%22/,#/2%&'*.(&$%(&%(O2/,(&c#+*.,&*/.(/&+.&2}$%&'%&2%Od2%&(+2&$%&3*2")-C&B$&

"*O/,*$/(%&O#+2&"%$*&(+2& $b-8#$+,/#.&'%(&"#3O#2,%3%.,(&*$/3%.,*/2%(&%,&'-,%23/.*.,(&

(#"/*+L&Q+/&O#+((%.,&$%(&O#O+$*,/#.(&a&O2/8/$-U/%2&'%(&O2#'+/,(&(*/.(&%,&.*,+2%$(C&B$&,/%.,&

(*& "#.(,2+",/#.& /'%.,/,*/2%& '%& (%(&O2/."/O%(& 1#2,(& 'b-"#$#U/%:&'b-Q+/,-&3*/(& *+((/& '%&

(*.,-:&%,&(%(&8*$%+2(&'%&2%(O%",:&,2*.(O*2%."%:&*+,)%.,/"/,-&%,&,2*8*/$C&&

&

7.) $@ADE;G?EC@A)C>:AECEBC;:)>G)HC@)X)NCD:):A);F?CE):E)I;@>G?EC@A)>:)YB=:G;D)
&

6"#"! E(!9)/F,'!/'!9%*;0'!*.7.*'(-!
&

?#+(&$b*8#.(&8+&'*.(&$*&O*2,/%&O2-"-'%.,%:&$%&3*2Q+*U%&'%(&O2#'+/,(&6/#&2-O#.'&a&+.%&

*2")/,%",+2%& '@.*3/Q+%& a& O$+(/%+2(& ./8%*+LC& R2:& 'd(& $#2(& Q+b+.& O2#'+/,& O#((d'%&

O$+(/%+2(&,@O%(&'%&3*2Q+*U%(:&'*.(&$b#6c%",/1&'%&"#+82/2&'%&3*./d2%&%11/"*"%&(%(&"/6$%(&

%,& '%& 8*$#2/(%2& '%(& %LO%2,/(%(& '/11-2%.,%(:& (%& O#(%& $*& Q+%(,/#.& '%& $b*2,/"+$*,/#.& '%(&

3*2Q+%(&%.,2%&%$$%(&%,&'+&2}$%&'%&$*&m&3*2Q+%A3d2%&n&#+&m&3*2Q+%A/.(,/,+,/#..%$$%&n&

8/(AaA8/(&'%&(%(&m&3*2Q+%(A1/$$%(&nC&S%&")#/L&'b*((#"/%2&#+&.#.&$%(&.#3(&'%&3*2Q+%(&

%(,& +.%& '-"/(/#.& (,2*,-U/Q+%& Q+/& '#/,& *8#/2& O#+2& +./Q+%& 6+,& $*& "2-*,/#.& '%& 8*$%+2&

*c#+,-%=IJC&\$$%(&'#/8%.,&(%&.#+22/2&%,&(%&"#3O$-,%2&3+,+%$$%3%.,&*1/.&'b|,2%&6-.-1/Q+%(&

%,&*8#/2&+.&(%.(&*+O2d(&$%(&"#.(#33*,%+2(C&&

&

P%,,%&.#,/#.&'b*2")/,%",+2%&*&.#,*33%.,&-,-&-,+'/-&O*2&̀ %*.A?#�$&X*O1%2%2:&%LO%2,&'%(&

3*2Q+%(&a&$b/.,%2.*,/#.*$:&Q+/&*&%LO$/Q+-&%,&(,2+",+2-&$%(&(@(,d3%(&'%&3*2Q+%&'*.(&(#.&

                                                
=IJ&hWB\:&*82/$&=>I9C&H)0*;0)+%'-%3)99'(-%3)(&-*0+*'%0('%$*3>+-'3-0*'%/'%9$*;0'&%O&V%((#+2"%(&'%&$b/33*,-2/%$C&
tO'1uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=Z;]"7^y&



 

 

 

 

& 9J&

#+82*U%&#'&%A$*;0'&Q%3$<+-$,%/'%,4'(-*'<*+&':&*6#2'*.,&$*&Q+%(,/#.&'%&$*&2%$*,/#.&%.,2%&

$%(&3*2Q+%(&%,&$%+2(&O2#'+/,(=IMC&B$&%LO#(%&*/.(/&$%(&'/11-2%.,%(&,@O#$#U/%(&'%&(,2*,-U/%(&

'%&3*2Q+%:&3%,,*.,&%.&$+3/d2%&'%+L&U2*.'(&,@O%(&'b*2")/,%",+2%(&(+/8*.,&$%&2}$%&%,&$%(&

1#.",/#.(& '%& ")*Q+%& 3*2Q+%C& S*& O2%3/d2%& ,@O#$#U/%& 2-O#.'& a& +.%& $#U/Q+%&

'b/.'-O%.'*."%&%.,2%&$%(&./8%*+L&'%&3*2Q+%(&,*.'/(&Q+%&$*&'%+L/d3%&2-O#.'&a&+.%&

$#U/Q+%&'b%.'#((%3%.,&#+&'%&"*+,/#..%3%.,C&&

&

i*.(& $%&"*(&'+&6/#:& $%&3*2Q+*U%&'%(&O2#'+/,(& 2-O#.'&"$*/2%3%.,&a&+.%& $#U/Q+%&'%&

'#+6$%&1*$(/+(8:&*8%"&+.%&3*2Q+%A3d2%:&Q+/&*OO*2*s,&/"/&|,2%&$%&6/#:&(%&O#(/,/#..*.,&

"#33%& (@36#$%& '%& Q+*$/,-& %,& U*2*.,/((*.,& a& $*& 3*2Q+%A1/$$%& GW2-(/'%.,:& z%2,*& #+&

W*.g*./& O*2& %L%3O$%H& '%(& Q+*$/,-(& '%& 2%(O%",& '%& $*& .*,+2%:& '%(& O2#'+/,(& %,& '%(&

/.'/8/'+(C&?#+(&*8/#.(&-8#Q+-&O$+(&,},&+.& ,2#/(/d3%&./8%*+&'%&3*2Q+*U%:&"%$+/&'%(&

$*6%$(& 6/#:& Q+/& 8/%..%.,& 8*$#2/(%2& $%(& O2#'+/,(& %,&U*2*.,/2& $%& 2%(O%",& 'b+.& "*)/%2&'%(&

")*2U%(&O2-"/(C&?#+(&/.,-U2%2#.(&/"/&"%&./8%*+&a&"%$+/&'%&$*&3*2Q+%A3d2%:&$*&O2-(%."%&

'%(&$*6%$(&8%.*.,&c#+%2&$%&2}$%&'%&$#U#&'+&6/#C&&

&

h/.(/:& *+& 8+& '%& "%,,%& *2")/,%",+2%& '%&3*2Q+%& a& '%+L& ./8%*+L:& .#+(& O#+8#.(&*$#2(&

(+OO#(%2&Q+%&$%&6/#&2-O#.'&a&$*&1#.",/#.&'%&3*2Q+%A"*+,/#.:&*+((/&*OO%$-&m&'(/)*&'*%

1*$(/%i&O*2&i*8/'&hC&h*f%2=IK:&%LO%2,&*3-2/"*/.&'+&1*$(/+(8%9$($8'9'(-C&\.&%11%,:&$%&

6/#&"*+,/#..%&$%(&O2#'+/,(&U2�"%&*+L&"#'%(&8/(+%$(&"#33+.(&/'%.,/1/-(&O$+(&,},&%,&c#+%&

+.& 2}$%& '%& (/U.*,+2%& Q+/& 8/%.,& %.& (+OO$-3%.,& '%(& 3*2Q+%(& "#33%2"/*$%(& *1/.& '%&

"*+,/#..%2&$%(&O2#'+/,(&%,&*+,)%.,/1/%2&$%(&3#'%(&'%&O2#'+",/#.&%,&'%&O2-O*2*,/#.C&&

&

S*& 1#.",/#.& '%& 3*2Q+%A"*+,/#.& 2%O#(%& (+2& +.%& *OO2#")%& (@(,-3/Q+%:& *+& (%/.& '%&

$*Q+%$$%&")*Q+%&-$-3%.,&O*2,/"/O%&a& $*&"#.(,/,+,/#.&'b+.&(@(,d3%C&S%&"*+,/#..%3%.,&

O%+,& */.(/& 3%.%2& a& '%(& $#U/Q+%(& 8%2,+%+(%(& 'd(& $#2(& Q+%& ")*"+.& '%(& -$-3%.,(&

6-.-1/"/%&a& $*&"#.,2/6+,/#.&'%(&*+,2%(=I9C&i%&"%& 1*/,:& $*&3*2Q+%A"*+,/#.&O2-(%.,%&'%&

.#362%+L&*8*.,*U%(&O+/(Q+b%$$%&O%23%,&'%&6-.-1/"/%2&'b%11%,(&'%&(@.%2U/%(&%.,2%&$%(&

./8%*+L&'%&3*2Q+%(:&U2�"%&a&'%(&6#+"$%(&'%&2-,2#*",/#.=I^C&P%&3#'d$%&*+,#2/(%&*$#2(&

$*&3*2Q+%A3d2%&a&(%&.#+22/2&'%&.#+8%$$%(&*((#"/*,/#.(:&$+/&O%23%,,*.,&'b-,%.'2%&(#.&

'#3*/.%&'b%LO%2,/(%&O%2q+%:&*/.(/&Q+%&(%(&'/11-2%.,%(&"/6$%(&%,&'%&c#+%2&(+2&(#.&/3*U%C&

                                                
=IM&X*O1%2%2&`CA?C:&I<<^C&#'&%A$*;0'&Q%3$<+-$,%/'%,4'(-*'<*+&'C&!'/,/#.(&'bR2U*./(*,/#.(C&
=IK&h*f%2&iChC:&I<<KC&\0+,/+(8%j-*)(8%\*$(/&C&p2%%&W2%((C&
=I9&z%/$62+..&YC:&=>>9C&#$%9$*;0'C&W7pC&P#$$%",/#.&m&]+%&(*/(Ac%&T&nC&W*U%&=IC&
=I^&C1+/C&W*U%&==C 



 

 

 

 

& 9M&

P%& "%2"$%& 8%2,+%+L& .b%(,& O#((/6$%& Q+ba& O*2,/2& '+& 3#3%.,& #�& +.%& '@.*3/Q+%& '%&

"#3O*,/6/$/,-& 2-+((/,& a& (%&3%,,2%& %.& O$*"%:& "b%(,AaA'/2%& (/& $*&3*2Q+%A"*+,/#.& ")#/(/,&

'b/.8%(,/2&'%(&,%22*/.(&O*2,/"+$/d2%3%.,&$-U/,/3%(&%,&%.&*""#2'&*8%"&(#.&/'%.,/,-=I<C&

&

�& $b/.8%2(%:& $*& 3*2Q+%A"*+,/#.& '#/,& 1*/2%& 1*"%& a& +.& "%2,*/.& .#362%& '%& 2/(Q+%(:& %,&

.#,*33%.,&+.&2/(Q+%&'%&'/$+,/#.&'%&(#.&/3*U%&'*.(&+.&,%22/,#/2%&,2#O&$*2U%&%,&O#+8*.,&

|,2%& O%2q+& "#33%&.#.& $-U/,/3%& "*2& ,2#O& -$#/U.-&'%& (%(& 8*$%+2(&%,& 2*"/.%(C&Sb%.c%+&

"#.(/(,%&*$#2(&a&,2#+8%2&+.&-Q+/$/62%&%.,2%&$*&3*2Q+%A"*+,/#.&%,&$%(&3*2Q+%(A1/$$%(&Q+/&

(#.,&(#+8%.,&'#,-%(&'b+.%&/'%.,/,-&O2#O2%C&&

&

P%,,%&'#+6$%&*2")/,%",+2%&O%+,&|,2%&'-"$/.-%&8/(+%$$%3%.,&%.&*((#"/*.,& $%(&3*2Q+%(&

'/2%",%3%.,& (+2& $%(& O2#'+/,(& %,& (+OO#2,(& '%& "#33+./"*,/#.C& P%$*& O%23%,& +.%&

"#3O$-3%.,*2/,-& '%(& 3%((*U%(& O#2,-(& O*2& $%(& 3*2Q+%(:& *+O2d(& '%& O+6$/"(&

-8%.,+%$$%3%.,&'/(,/.",(C&S*&3*2Q+%A"*+,/#.&2*((+2%&%,&*OO#2,%&(*&"*+,/#.&'%&Q+*$/,-&

#+&'b%LO-2/%."%&,*.'/(&Q+%&$*&3*2Q+%A1/$$%&c#+%&+.&2}$%&,2*.(*",/#..%$&%,&2%$*,/#..%$:&%,&

,/%.,&+.%&O2#3%((%&O$+(&(O-"/1/Q+%&O#+2&$%&O+6$/"&"#."%2.-==>C&

&

h/.(/:&$%&6/#&,%.'&a&(+/82%&"%,,%&$#U/Q+%&'%&3*2Q+%A"*+,/#.&%.&U*2*.,/((*.,&$*&Q+*$/,-&

'%(&O2#'+/,(&8%.'+(&(#+(&(#.&.#3:&Q+/&(b*2,/"+$%.,&%+LA3|3%(&*+,#+2&'%&'/8%2(%(&

3*2Q+%(&"#33%2"/*$%(C&S%&6/#&(/U.%&O$+(/%+2(&U*33%(&'%&O2#'+/,(:&,#+,%(&2%(,*.,&/"/&

'*.(&$%&O-2/3d,2%&'+&(%",%+2&*$/3%.,*/2%:&U2�"%&a&+.%&/'%.,/,-&8/(+%$$%&1#2,%:& $%&.#3&

m&6/#&n& "$*/2:& $/(/6$%& %,& U2*O)/Q+%3%.,& O$+(& /3O#(*.,& Q+%& $%& .#3& '%(& 3*2Q+%(&

"#33%2"/*$%(&D&$%&6/#&(%36$%&'%8%./2&$*&"$-&'b#+8%2,+2%&'%&$*&"#33+./"*,/#.&'+&O2#'+/,&

%,&'%&$*&U-.-2*,/#.&'%&(%.(C&B$&%LO2/3%&+.&6-.-1/"%&O%23%,,*.,&a&(#.&O+6$/"&'%&(%&(%.,/2&

/33-'/*,%3%.,&"#."%2.-C&&

&

!,2*.U%3%.,:&"%,,%&O2%3/d2%&(+OO#(/,/#.&.#+(&*3d.%&a&2*OO2#")%2&$%&6/#&'+&3#'d$%&

'%& $*&3*2Q+%& /.(,/,+,/#..%$$%C&\.&%11%,:& $*& $#U/Q+%&'%&"*+,/#..%3%.,&%,&'%&Q+|,%&'%&

$-U/,/3/,-& '%(& O2#'+/,(& (%36$%& (/U./1/%2& Q+%& $%(& 8*$%+2(& '%& $*& 3*2Q+%A"*+,/#.:& Q+/&

*OO#(%& (#.& .#3& %,_#+& $#U#:& (%& '/11+(%.,& O*2& "#.,*3/.*,/#.==IC& P%(& 1#.",/#.(& (#.,&

%362*((-%(&O*2&$%(&3*2Q+%(&/.(,/,+,/#..%$$%(:&Q+/&%.'#((%.,&a&'%(&'%U2-(&8*2/*6$%(:&

                                                
=I<&5%3O2/./&hC:&I<<MC&#$%9$*;0'C&W*U%&I<C&W7pC&P#$$%",/#.&m&]+%&(*/(Ac%&T&nC&W*U%&<JC&
==>&hWB\:&*82/$&=>I9C&H)0*;0)+%'-%3)99'(-%3)(&-*0+*'%0('%$*3>+-'3-0*'%/'%9$*;0'&%O&V%((#+2"%(&'%&$b/33*,-2/%$C&
tO'1uC&i/(O#./6$%&(+2&D&v),,O(D__6/,C$@_=Z;]"7^y&
==I&z%/$62+..&YC:&=>>9C&#$%9$*;0'C&W7pC&P#$$%",/#.&m&]+%&(*/(Ac%&T&nC&W*U%&=>C 



 

 

 

 

& 9K&

'%(& 3*2Q+%(A1/$$%(:& (*.(& $%(& %3O|")%2& O#+2& *+,*.,& '%& '-8%$#OO%2& $%+2(& O2#O2%(&

O%2(#..*$/,-(&%,&,%22/,#/2%(C&B$&(b*U/,&%.&O2/#2/,-&'%&(/U./1/%2&$b*OO*2,%.*."%&a&+.&U2#+O%:&

+.%&%.,/,-&#+&+.&2-(%*+:&%,&'b/.1+(%2&$%(&3*2Q+%(A1/$$%(&'%(&8*$%+2(&%,&'b+.%&$-U/,/3/,-&

2%"#..+%&'%&$*&3*2Q+%&/.(,/,+,/#..%$$%C&P%$$%A"/&(%&,2#+8%&'#."&%.&O#(/,/#.&'%&3*2Q+%A

"*+,/#.&%,&'-8%$#OO%&+.&O2/."/O%&'%&U*2*.,/%&$/-&a&(*&O+/((*."%:&(*&.#,#2/-,-&#+&(#.&

*+,#2/,-===C&?#+(& $b*8#.(& 8+&O$+(& ,},:& $%& 6/#& 2-O#.'&a& "%(& 1#.",/#.(& '%&U*2*.,/%:& '%&

2-*((+2*."%&%,&'%&2%"#..*/((*."%&8/(+%$$%:&,#+,&%.&2%U2#+O*.,&+.&U2*.'&.#362%&'%&

O2#'+/,(&*$/3%.,*/2%(&(+2&$%(Q+%$(&/$&*OO#(%&(#.&.#3&%,&(%(&$#U#(C&&

&

W*2& */$$%+2(:& $*& .#,/#.& '%&3*2Q+%& /.(,/,+,/#..%$$%:& .#,*33%.,& *.*$@(-%& O*2& h.'2-*&

5%3O2/./==F:&*+2*/,&+.%&1#23%&'%&"#33+./"*,/#.&'/11-2%.,%&%.&O$+(&'%&"*+,/#..%2&%,&'%&

$-U/,/3%2& $%(& O2#'+/,(C& \.& %11%,:& a& $*& '/11-2%."%& 'b+.& '/("#+2(& "#33%2"/*$& O$+(&

,2*'/,/#..%$&'%(&3*2Q+%(&8/(*.,&a&8*.,%2&$%(&6-.-1/"%(&'%(&O2#'+/,(&%,&a&3-'/*,/(%2&'%(&

8*$%+2(&%L,%2.%(:&$*&3*2Q+%&/.(,/,+,/#..%$$%&O2#3%+,&'/2%",%3%.,&(%(&O2#O2%(&8*$%+2(&

%,&%.&1*/,&+.&#6c%,&'%&"#33+./"*,/#.==JC&S*&3*2Q+%&O*2$%&'b%$$%A3|3%:&'%&(*&$-U/,/3/,-&

3*/(&*+((/&'%&(%(&O2/."/O%(:&(*&O%2(#..*$/,-:&(#.&O2#c%,:&(%(&#6c%",/1(:&(%(&*",%(==M&e&

%$$%& '%8/%.,& a& $*& 1#/(& (+c%,& '+& '/("#+2(& %,& #6c%,& -.#."-C& S*& "#33+./"*,/#.&

/.(,/,+,/#..%$$%& *."2%& *$#2(& $%(& O2#3%((%(& '%(& O2#'+/,(& (+2& $%(& O2#3%((%(& '%& $*&

3*2Q+%C&\.&*""-'*.,&a&"%,,%&O#(/,/#.&'/("+2(/8%:&$*&3*2Q+%&/.(,/,+,/#..%$$%&O%+,&*$#2(&

'%8%./2&+.&O2/."/O%&*6(,2*/,:&+.%&(#+2"%&'%&$-U/,/3/,-&a&$b-,*,&O+2&Q+/&O2#'+/,&'%(&8*$%+2(&

%,&'+&(%.(&3*/(&Q+/&%LO$/"/,%&*+((/&(#.&2}$%&(#"/*$%3%.,&+,/$%&%,&(#.&%.U*U%3%.,&O#+2&

+.%&8/%&3%/$$%+2%C&&

&

\.& *""-'*.,& a& +.& ./8%*+& /.(,/,+,/#..%$:& $%(&3*2Q+%(& 2%.,2%.,& '*.(& +.%& '/3%.(/#.&

(#"/-,*$%& %.& O*2$*.,& a& +.& $*2U%&-8%.,*/$& '%& O+6$/"(& '/11-2%.,(:& Q+b/$& (b*U/((%& '%& (%(&

"#.(#33*,%+2(&%,&"/6$%(&3*/(&*+((/&a&(#.&2-(%*+&'%&8%.,%:&(%(&"#$$*6#2*,%+2(:&(%(&

O*2,%.*/2%(&"#33%2"/*+L&%,&1/.*."/%2(:&(%(&1#+2./((%+2(:&*+&U2*.'&O+6$/"&%,&a&$b#O/./#.&

O+6$/Q+%&%.&U-.-2*$==KC&S*&'/3%.(/#.& /.(,/,+,/#..%$$%& /3O$/Q+%&*$#2(&+.%&'/11+(/#.&'%&

$b+./8%2(&-"#.#3/Q+%&%,&/.'+(,2/%$&'*.(&$b+./8%2(&(#"/*$&%,&"+$,+2%$C&&

&

                                                
===&S%k/&ZC:&S*"#%+/$)%&`C:&=>I^C&\*$(/+(8%9$($8'9'(-"%#$%9$*;0'Q%/'%,4+/.'%D%,4$3-+)(C&F%'C&W%*2(#.C&W*U%&F><C&
==F&5%3O2/./&hC:&I<<MC&#$%9$*;0'C&W*U%&I<C&W7pC&P#$$%",/#.&m&]+%&(*/(Ac%&T&nC&W*U%&<=C&
==J&C1+/C&W*U%&<JC&
==M&51%g&SC:&I<<FC&W+3-+)(($+*'%3*+-+;0'%/'%,$%3)990(+3$-+)(C&[#3%&=:&W*2/(:&W7pC&W*U%&IJ99C&
==K&5%3O2/./&hC:&I<<MC&#$%9$*;0'C&W*U%&I<C&W7pC&P#$$%",/#.&m&]+%&(*/(Ac%&T&nC&W*U%&<KC 



 

 

 

 

& 99&

h/.(/:&(/&"%&3#'d$%&.#+(&*OO*2*s,&|,2%&"%$+/&*+Q+%$&2-O#.'&$%&6/#:&/$&%(,&/.,-2%((*.,&/"/&

'%&1*/2%&+.%&*.*$#U/%&Q+/&.#+(&*&U+/'-&'*.(&"%,,%&2-1$%L/#.:&"%$$%&'%&$bh2,/(*.*,C&&

&

\.& %11%,:& '%O+/(& I<<<==9:& $b*2,/(*.*,:& Q+/& "*2*",-2/(%& $%(& *",/8/,-(& 3*.+%$$%(& '%&

O2#'+",/#.&%,&'%&,2*.(1#23*,/#.&'%&O2#'+/,(&(%$#.&'%(&.#23%(&,2*'/,/#..%$$%(&%,&)#2(&

"#.,%L,%& /.'+(,2/%$==^:& %(,& O2#U2%((/8%3%.,& O*((-& '%& $*& O#(/,/#.& '%& (%",%+2&
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,'%<*)/0+-%/40('%'=<.*+'(3'%'-%+(3$*('%/'&%*.3+-&&n=MFC&?#+(&.#+(&(/,+#.(&/"/&(+2&$%&O$*.&
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h+& 2%U*2'& '%(& .%+1& O+6$/"/,-(:& O$+(/%+2(& -$-3%.,(& 1#2,(& 2%((#2,%.,C& 5*.(& ,2#O& '%&

(+2O2/(%(:& $%&O2%3/%2&%(,&+.&O%.")*.,&U$#6*$&O#+2&+.%&8*$#2/(*,/#.&'%& $*&.*,+2%C&5/L&
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O#+2&$%(&O+6$/"/,-(&.#.&6/#&'%(&3*2Q+%(&S*",%$:&S*&S*/,/d2%:&Y$-'/.*:&`#f%2&#+&%."#2%&

z%2,*C&P%2,%(:&.#+(&O#+8#.(&-U*$%3%.,&8#/2&'%(&("d.%(&2-*$/(-%(&%.&/.,-2/%+2&'*.(&
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Q+%& $b*((#"/*,/#.& '%(& (/U.%(& $/-(& a& $*& .*,+2%& %,& *+L& O2#'+",%+2(& (#.,& a& 2*,,*")%2&
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*+&"l+2&'%&$b#112%&6/#C&P%,,%&8#$#.,-&'b*$$%2&3#/.(&8/,%&%(,&-U*$%3%.,&/.("2/,%&*+&(%/.&

3|3%&'%(&3-,)#'%(&'%&O2#'+",/#.&'%&$b*U2/"+$,+2%&6/#$#U/Q+%:&O+/(Q+b%$$%(&$*/((%.,&$%&
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*((+2%2&'@.*3/(3%&*+&(%",%+2&%,&"#.,%.,%2&$%(&/.'/8/'+(&%.&2%")%2")%&'%&O$*/(/2&%,&'%&

O2#'+/,(&O$+(&$+'/Q+%(C&

&
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*$/3%.,*/2%&O$+(&(*/.%&3*/(&*+((/&O$+(&12*U3%.,-%F>^C&P%,,%&"+$,+2%&%(,&(@36#$/(-%&O*2&
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359 UFC Que Choisir. Jambon blanc. Quel jambon cuit choisir ? [en ligne]. Disponible sur : 

<https://bit.ly/2MexlaU> 
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&
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&
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$%(&"%2/(%(&'%&"*1-:&*/.(/&Q+%&(+2&$%(&U2*/.(&'%&"*1-:&$%&"*1-&3#+$+&%,&$%&"*1-&$/Q+/'%C&&
Sb%.")*/.%3%.,&'%(&("d.%(&%(,&$#U/Q+%:&O+/(Q+%&$b#.&(+/,&1/.*$%3%.,&$*&,2*.(1#23*,/#.&'+&"*1-:&
'%&$b-,*,&#2/U/.%$&'+&O2#'+/,&a&$b-,*,&'%&"#.(#33*,/#.C&S%(&O$*.(&(#.,&,#+c#+2(&%.&3#+8%3%.,&
"%&Q+/&"#.1d2%&+.&"%2,*/.&'@.*3/(3%&*+&(O#,C&P)*"+.&'%(&-,*,(&'+&"*1-&%(,&*""#3O*U.-&O*2&
$%&O2#'+/,&"#22%(O#.'*.,&D&$%&O$*.&%(,&"#+O-&%.&'%+L:&*8%"&'b+.&"},-&$%&O2#'+/,&62+,:&%,&'%&$b*+,2%&
$%(&O*"f*U/.U(&8/(/6$%(&(+2&+.&1#.'&8%2,:&Q+/&2*3d.%&a&$*&2-*$/,-&'+&3#3%.,&'b*")*,C&&
&
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6/#&*+L&"#'%(&8/(+%$(&O2#O2%(&a& $*&3*2Q+%&P*2,%&?#/2%&D& $%&.#/2:& $b#2:& $%& $*+2/%2:&O#+2&U*2'%2&
$b*(O%",&O2%3/+3&'%(&O2#'+/,(&%,&'%&$*&3*2Q+%C&
&&
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Sb-.+3-2*,/#.& '%(& ,@O%(& '%& "*1-(& %.& 8%2(/#.& 6/#& O%23%,& '%& 1*/2%& +.& -,*,& '%(& $/%+L& '%& $*&
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,4$8*+30,-0*'%1+),)8+;0'&n:&+.%&O)2*(%&Q+/&c#+%&$%&2}$%&'%&U*2*.,/%&%,&'%&2-*((+2*."%C&&
S*&3*2Q+%&$/%&$b*U2/"+$,+2%&6/#$#U/Q+%&a&$*&.#,/#.&'%&O$*/(/2:&Q+/&2%.8#/%&8%2(&$b*(O%",&(%.(#2/%$&
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Q+/&*OO#2,%.,&'@.*3/(3%&%,&3#'%2./,-C&
&&
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2*OO%$%2&'%(&3+(/Q+%(&'%&1/$3(&'b*",/#.(&#+&'b%LO$#2*,/#.(&'%&"#.,2-%(&$#/.,*/.%(&%,&/."#..+%(&
GB.'/*&`#.%(:&`+3*.c/~HC&&
&
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$b/3O2%((/#.&'b*8#/2&-,-&-"2/,%&*+& (,@$#&O$+3%:&%,&*c#+,%&+.&*(O%",& 1*/,&3*/.& ,#+,& %.& 2%(,*.,&
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&
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S%& (O#,& O+6$/"/,*/2%& %(,& "#3O#(-& '%& 3*./d2%& a& *$,%2.%2& O2/(%(& '%& O*2#$%& '%& P*22%1#+2& %,&
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6/#&8%.'+&")%g&P*22%1#+2C&
S%(& O$*.(& (#.,& 8*2/-(&D& $%& (O#,& "#33%."%& O*2& +.& O$*.& 'b%.(%36$%& 3#.,2*.,& +.& U2#+O%&
'b/.'/8/'+(&O/Q+%A./Q+*.,& '*.(& $*&.*,+2%:& O+/(&'%(&O$*.(& 2*OO2#")-(& (+2& $%(&O%2(#..%(&Q+/&
O#(%.,&'%(&Q+%(,/#.(&%.&O*2$*.,&'/2%",%3%.,&a&$*&"*3-2*C&?#+(&O#+8#.(&-U*$%3%.,&8#/2&'%(&
O$*.(&3#@%.(:&'b*U2/"+$,%+2(&%,&3*2*s")%2(&'*.(& $%+2&%.8/2#..%3%.,&Q+#,/'/%.:& Q+/& O#(%.,&
*8%"& $%+2(&O2#'+/,(C& P%(& ("d.%(& 8#.,& *,,%(,%2& '%& $*& 8-2*"/,-& '+&'/("#+2(& '%& $*&3*2Q+%:&%,&
(%36$%.,&c#+%2&$%&2}$%&'%&O2%+8%(&8/(+%$$%(C&&
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&
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&
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O+6$/"C&&
&
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,:$5,%%&"()6,)+&%-8,)$-&%&34,)6,)4-)<,##,)1.&)/.&%&(,;)G()$,.')-4"5%)+"&5)4,%)&(8506&,('%)$"%0%)
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