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47! #(15! 2&#(';! &'#82! 47! 316$-! #(15! 2&#(';! #$%! 3/6.&! -6''2! #-! <$%6#615;! 241-&'#2-'6$! =.#$/#;! =>'%'$?! *'21(-2!
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!""#$%&'$($)"*************************************************************************************************************************************************************"+"
,""-./)01$'""***********************************************************************************************************************************************************"+"
! ! &!
! "'"!!()*+,-.//01! &!
! ! &!
! "'$!!(+2131*4,!3)*+51*-! &!
! "'%!!F/%/E#6'!1$%'62PH$/$E#6!/!<$%6#615!4.&!#$%6#!#(1$2H/77'6456Q%'$! 6!
! "'7!!F6R%!4.&!28Q6R5$'2188-#E!! 89!
! "'&!!=8Q6R5$'$2!3/4-/((ER$E(/E&'-!4.&!286/%$/$E2GRE#6! 89!
! "'6!!=8Q6R5$'$!/!#(1$2H/77'6!4.&!6P%796! !84-'$-/'((#!6/2H'6!7P6!5/(SP!4.&!&R(2#! 89!
2""3&45'"567"8.4&0(.%"******************************************************************************************************************************************"!,"
! #'8!!T64G/$2#5(/$E!4.&!,3'&#$%(/$E! 8"!
! #'"!!)*+,/$2-615'$-'-! !71$H-/4$;!7P6,!4.&!$#.H%'(#6;!5?5?! 8$!
9"":&;1%4.4"*************************************************************************************************************************************************************"!9"
! ! 8$!
! ! 87!
<""=(;/1;;(5$"*********************************************************************************************************************************************************"!>"
! ! 8:!
! ! "9!
?""@%14;.4;&0"**********************************************************************************************************************************************************",!"
+""A.6/"*******************************************************************************************************************************************************************",!"
B"":&C&0&$;&0"*********************************************************************************************************************************************************",!"
!
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?!!>(,)3(*(6!
U!PG'6!VWX!Q6!36P-2!%'-!#(1$2H/77'6!G/%!<$%6#6152!#(1$,
361H! /! 29%P2-6#! =HQ$'! KA&6/2-/$'&472! 'H48#6H! VXYYN?!
+P6!#--!1-G/$$#!#(1$!36R$%'2!2H/77'6$;!4.&!%'-!6'2-5#-',
6/#(!245!3/(%#%'2!(#%'2!/!2-46#!&PE#6?!Z'22#!H#((#2!6P%,
7962&PE#6! 4.&! 86RE(#6! /%#E! (#$%2H#8'-! H6/$E! %'-! $1,
5'6#!$'%(#E%#!#(1$361H'-;!245!/$EQ6!/!D'6H'Q$2!$#-16,
6'2'6G#-! K[R$22-96'(2'$;! =HQ$'! VXYYN?! F/%/E#6'! 1$,
%'62PH$/$E#6!&#6!G/2#-! #--! 3Q%'! #(1$2H/77'6! 4.&! 6P%796!
/$$'&Q(('6! 3'-9%#$%'! H4$.'$-6#-/4$'6! #G! '--! 7('6-#(!
5/$%6'! P$2HGR6%#! 28Q6R5$'$;! 245!H#$! 1-EP6#! '--! &4-!
54-! 5/(SP! 4.&! &R(2#! K\$G/864! VXX]^! \$G/864! VXXW^!
[R$22-96'(2'$;!_#(5#6!VXXW.^![#G'6E6'$!VXXWN?!
! =97-'-! 5'%! %'-! &R6! #63'-'-! R6! #--! 1$%'62PH#! 7P6',
H452-'$! #G! 28Q6R5$'$! /! <$%6#6152! #(1$2H/77'6;! 6P%,
7962&PE#6!4.&!-6R%?!<(1$2H/77'6!4.&!6P%79625#-'6/#(!&#6!
1$%'62PH-2! 7P6! #--! 3'%P5#! %'6#2! 84-'$-/#(! 245!
7P646'$#6';!5'%#$! (4H#(#! -6R%! &#6! 1$%'62PH-2! 7P6! #--!
1-6P$#! &161G/%#! -6R%'$! /! #(1$2H/77'6,`6P%7962456Q%'$!
188G/2#6! 7P6&PS%#! &#(-'6! #G! 1885R--#! R5$'$! KSR57P6-!
5'%!'--!H4$-64((864G!76Q$!#$$#-!1$%'6(#EN?!
!
!!
@! A+/6%-(3!!
!

ABC! DE7*'!:*('!*<!)>E(F<#&#!
ZQ! 28Q6R5$'$! 1-EP6! '--! .'$-6#(-! /$2(#E! /! %'$! &R6!
2-1%/'$! 7P(S'6! 7P62-! 4.&! 76R52-! '$! H46-! 7P6H(#6/$E! #G!
3'E6'88'-! 28Q6R5$'?!I'$'6'((-! #$GR$%2! 3'E6'88'-! 7P6!
R5$'$!245!7P6'H455'6!/!59.H'-!25Q!H4$.'$-6#-/4$'6!
K@6#%9!a!b'/(! VXXcN?! Z'-! 7/$$2! %4.H! 7('6#! %'7/$/,
-/4$'6;! #$8#22#%'! -/((! 4(/H#! $#-16G'-'$2H#8(/E#! R5$',
2456Q%'$! K[/$%&! VXYXN?! ZQ! %'$! &R6! 2-1%/'$! 76R52-!
1$%'62PH'6! E'4(4E/2H#! 5#-'6/#(! #$2'2! %'$! #((5R$$#!
E'4(4E/2H#!%'7/$/-/4$'$!G#6#!(R58(/E?!Z'$$#!%'7/$/'6#6!
3'E6'88'-!28Q6R5$'!245!'--!E61$%R5$'!245!7P6'H45,
5'6! /! H4$.'$-6#-/4$'6! 5/$%6'! R$! YXXX!5E`HE! KYXXX!
885N!#G!'--!864G?!
!
ABA! "-5#):011&(!!
<(1$2H/77'6;!RG'$!H#((#%!2G#6-2H/77'6;!R6!'$!5P6HE6Q!-/((!
2G#6-!2'%/5'$-R6!3'6E#6-!K<$%6d#224$!VXXeN?!U!=G'6/E'!
7P6'H455'6!%'$!76R52-!/!DR2-'6EP-(#$%;!f2-'6EP-(#$%;!
CR6H';!f(#$%;!=HQ$'!2#5-!/!7SR((H'%S#$!K+/E16!Y<^![#,
G'6E6'$!VXXWN?!U!=HQ$'!H#$!#(1$2H/77'6$!&#!'$!5RH-/E,
&'-!8Q!188! -/((!YXX!5'-'6;!G/(H'-!R6!59.H'-!5'6!R$!8Q!
%'! 7('2-#! #$%6#! 8(#-2'6! /! (#$%'-! KF'67'(-! '-! #(?! VXXcN?!
Z'$! 2G'$2H#! #(1$2H/77'6$! 3/(%#%'2! /! '--! 6'(#-/G-! (1E$-!
/$$#$&#G;! 7P6! 45H6/$E! WgX! -/((! gcX!5/(S4$'6! Q6! 2'%#$!
;40))3+-3451.*4! <.))! <.2.=! >12>?.@.*4A! B3?01=10+!

=G'6/E'! -/((! 2-P62-#! %'('$! -R.H-! #G! &#G?! "#G'-2! 34--'$!
G#6!296'7#--/E;!G/(H'-!ES46%'!#--!$'%369-$/$E'$!#G!%P%#!
46E#$/25'6! G#6! 3'E6R$2#%! K@SP6H! VXX]N?! ZR65'%! #$,
2#5(#%'2!59.H'-!46E#$/2H-!5#-'6/#(!8Q!34--$'$?!<(1$,
2H/77'6$2!2G#6-#! 7R6E!3'646! S12-!8Q!'--!&PE-! /$$'&Q((!#G!
46E#$/2H-!5#-'6/#(?!F/((7P62'($!#G!%'-!46E#$/2H#!5#-'6/,
#('-!4.&!%'!('68#6-/H(#6!245!&#6!3/(%#-!#(1$2H/77'6$!G#6!
59.H'-! (Q$E2#5! K$'--42'%/5'$-#-/4$2-#H-'$! G#6! .#! Ye!

55`YXXX! Q6^! <$%6d#224$! VXXeN?! O6E#$/2H-! 5#-'6/#(!
1-EP6! -/((2#55#$2!5'%!2/(/H#-5/$'6#(!4.&!21(7/%'6!&1,
G1%H4584$'$-'6$#! /! #(1$2H/77'6! K[#G'6E6'$! VXXWN?!
T64846-/4$'6$#!G#6/'6#6;!5'$!2/(/H#-5/$'6#(!1-EP6!G#$,
(/E-G/2!ec! -/((!c]!h;!21(7/%'6!W! -/((!VX!h!4.&!46E#$/2H-!
5#-'6/#(!YX!-/((!VX!h?!Z'!E61$%R5$'$!245!R6!G#$(/E#2-!
/! #(1$2H/77'6! R6! 2Q%#$#! 245! /$EQ6! /! &1G1%5/$'6#('$;!
76R52-! 296'! KON;!H/2'(! K=/N;! #(15/$/15!K<(N;! SR6$! K+'N;!
H#(/15!K_N!4.&!5#E$'2/15!KBEN?!<(1$2H/77'6!/$$'&Q(,
('6! %'221-45! 47-#! 7P6&PS%#! &#(-'6! #G! 28Q6R5$'$! 245!
#62'$/H!K<2N;!H#%5/15!KA%N;!54(93%'$!KB4N;!16#$!KLN!
4.&!G#$#%/$!KDN?!BQ$E#!#G!%'22#!R5$'$!7P6'H455'6!/!
21(7/%7465;! G/(H'-! R6! 7P6H(#6/$E'$! -/((! #--! %'! 7P6'H45,
5'6!/!&PE#!&#(-'6;!%Q!21(7/%'6!R6!2-#3/(#!/!%'!296'7#--/E#!
7P6&Q((#$%'$! 245! 6Q%%'! $R6! #(1$2H/77'6$! 3/(%#%'2!

!
! @69-$/$E!#G!#(1$2H/77'6!8Q3P6S#%'2!/!=G'6/E'!1$%'6!
8799C
5#6!VXXW#N?!<(1$!R6!'$!864%1H-!245!H#$!#$GR$%#2!-/((!
5Q$E#! R$%#5Q(?! Z'-! H#$! 3(#$%! #$$#-! #$GR$%#2! 245!
3'-5'%'(!G/%!7R6E$/$E!#G!-9E;!G/(H'-!EP6!#--!7R6E'$!(R-,
-#6'! 7R2-'6! 8Q! -9E'-;! '(('6! G/%! 9-3'&#$%(/$E! #G! 8#88'6!
7P6! #--! 3(R.H! 4.&! 7R6E! 2H#! 7R2-#?! <(1$! &#6! %'221-45!
#$GR$-2! /$45! 5'%/./$'$;! %Q! %'-! &#6! '$! 3(4%2-/((#$%'!
'77'H-?!\7-'6245!#(1$2H/77'6!&#6!'--!$#-16(/E-!&PE-!/$$',
&Q((!#G!46E#$/2H#!7P6'$/$E#6!&#6!3'6E#6-'$!RG'$!361-/-2!
7P6!#--!#$GR$%#2!245!36R$2('!G/%!3(#$%!#$$#-! -/((G'6H,
$/$E!#G!36R$%!H#(H?!
! TQ! E61$%! #G! #(1$2H/77'6$2! &PE#! &#(-'6! #G! 16#$;!
36P-2!3'6E#6-'$!1$%'6!YiWX,!4.&!eX,-#('$!7P6!#--!#$GR$,
%#2! -/((! 76#52-R(($/$E! #G! HR6$36R$2('! K\$E&#E! YiiiN?!
U%#E!369-2!/$-'!(R$E6'!16#$!/!=G'6/E'!5'$!76QE#$!&#6!8Q!
2'$#6'! Q6! 3(/G/-! #((-5'6! 45%'3#--'6#%! K2'! -?':?! =IL!
"99#D'!!
!
ABG! H6,1;(!
*P%796!H#((#2!%'$!6'2-864%1H-!245!3/(%#2!G/%!36R$$/$E!
#G!#(1$2H/77'6!K\$G/864!VXXWN?!*P%796!3'2-Q6!/!2-46-!2'--!
#G!#(1$2H/77'6!%R6!H4('-! &#6! 7P636R$-2! K\$G/864!VXX]N?!
@6R$$/$E! #G! #(1$2H/77'6! 2H'%%'! 76R52-! /! 297-'! #--! #$,
GR$%#! 2H/77'6$! -/((!36R$2('! /! 2#53#$%!H#(H-/((G'6H$/$E;!
5'$!RG'$!G/%!#(1$76#52-R(($/$E!G#6!36R$$/$E!'$!%'(!#G!
1-G/$$/$E2864.'22'$! K[R$22-96'(2'$;!_#(5#6!VXXW3N?! U!
#$2(1-$/$E! -/((! #(1$2H/77'6364--! 361H#6! 6P%796! (/EE#! /!
2-46#!2(#EE&PE#6! !2Q!!H#((#%'!6P%7962&PE#6?!_46$2-46,
('H'$!8Q!5#-'6/#('-!/!6P%7962&PE#6$#!R6!&'-'64E'$^!#((-,
/76Q$! ('68#6-/H(#6! KjX;XXV!55N! -/((! 2-'$! KVX,VXX!55N!
7/$$2!6'86'2'$-'6#%'?!<((-!6P%79625#-'6/#(!245!&#6!3/(,
%#-2! &#6! /$-'! &#5$#-! /! 6P%7962&PE#6$#;! 1-#$! %'-! &#6!
RG'$! #$GR$-2! 245! 1-79(($#%25#-'6/#(;! 1$%'6(#E! -/((!
-'$$/23#$46!4.&!245!6QG#6#! /! -/((!':'58'(! 6P%7R6E;! -',
E'(! 4.&! .'5'$-! K[R$22-96'(2'$;! _#(5#6! VXXW#^! [R$2,
2-96'(2'$;!_#(5#6!VXXW3N?!
!
ABI! "#,($(5<)!$-5#J(5:!!
<$%6#615! R6! 3'(RE'-! /! P2-,29%P2-6#! =HQ$'! K+/E16! Y@;!
AN?!k6!Ye]l!8Q3P6S#%'2!%R6!369-$/$E'$!#G!#(1$2H/77'6;!/!
297-'! #--! 1-G/$$#! #(1$! KA&6/2-/$'&472! 'H48#6H! VXYYN?!
<(1$2H/77'6$!&#.H#%'2!(422!7P6!&#$%!76Q$!2H/77'6GREE'$!
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7('6#!5Q$#%'6;!G#6G/%!%'!&PE#!-'58'6#-16'6$#!K.#!lXXm
AN!('%%'!-/((!3/(%$/$E!#G!2G#G'(296#!K""=O$
4:/%'6!K+#(H!'-!#(?!VXXeN?!\--!#(1$2#(-!3/(%#2!$R6!2G#G'(,
296#$! 6'#E'6#6! 5'%! 2/(/H#-5/$'6#('$! /! #(1$2H/77'6$?!
Z'--#!2#(-! (#H#%'2!1-!5'%!&SR(8!#G!G#--'$!4.&!H4$.'$,
-6'6#%'2!2'%#$!'7-'6!#G%1$2-$/$E!#G!G#--$'-?!Z'-!2(#EE,
5#-'6/#(! 245!3/(%#%'2!#G!%'$!36R$%#!2H/77'6$! (#2-#%'2!
8Q! &PE! 4.&! 3/(%#%'! %'! 2-46#! 6P%7962&PE#6$#! G/(H#! R$!
/%#E! 86RE(#6! (#$%2H#8'-! H6/$E! <$%6#6152! #(1$361H!
;E.='!#A!FG1.,<.+0G>/,!0->H31-!"988D'!I1>2*-<.>+0+!?31!
245! 2-P62-! 1$%'6! YlXX,-#('-;! %Q! #(1$361H'-!5'%! 2/$#!

8699C
H4$2-ES46%! GRE?! D'6H2#5&'-'$! /! <$%6#615! 3('G! %R6,
5'%!#((-!5/$%6'!(P$2#5!4.&!(#%'2!%R67P6!$'6!Q6!YiXe?!
! U%#E! /$EQ6! 456Q%'-! /! D'6H'Q$2! $#-166'2'6G#-! 4.&!
1-EP6! '--! 8481(R6-! 456Q%'! 7P6! 76/(17-2(/G! 4.&! 1-7(9H-'6!

6#2!45E/G$/$E!-R.H2!#G!E6R2!245!3'-#2!#G!7Q6?!@SP6H!R6!
%'-!%45/$'6#$%'! -6R%2(#E'-!4.&!251(-64$8(#$-46!R6!'--!
G#$(/E-!/$2(#E!8Q!6P%7962&PE#6$#?!U!#$2(1-$/$E! -/((!6P%,
7962&PE#6$#!6/$$'6!D'6H'Q$;!245!59$$#6!1-!/!&#G'-?!
!
ABK! L0,07$(&!5#,&()6:#0#7$(!0!"#,($(5<!

*93!$#,($!$-5#):011&(*<(E,&#!
TQ!E61$%! #G! 2/$! $#-16(/E-! &PE#!&#(-! #G! -4:/2H#! R5$'$!
2#5-! &PE#! G/--6/$E23'$RE'$&'-! 1-EP6! #(1$2H/77'6! '$!
HR((#! 7P6! 7P646'$/$E2286/%$/$E! K[#G'6E6'$! VXXWN?! =-1,
%/'6!&#6!3(#$%!#$$#-!G/2#-!#--!H4$.'$-6#-/4$'$!#G!5'-#(,
('6! /! 9-G#--'$;! 2'%/5'$-! 4.&! S46%! R6! &PE6'! /! 456Q%'$!
5'%! #(1$2H/77'6! SR57P6-! 5'%! 456Q%'$! 5'%! #$$#$!
3'6EE61$%! K[''! '-! #(?! Yiic^! [41H4(#,*12H''$/'5/! '-!
#(?!Yiic^!T'$E!'-!#(?!VXXgN?!

"#$%&!'(!"#! $#!
2H/77'6!245!EQ6!/!%#E'$!/!=HQ$'?!%#!
[/((#!364--'-N!2#5-!6P%7962456Q%'-!5#6H'6#%'?!+/E162'6/'!54%/7/'6#%!76Q$!<&(3'6E!'-!#(?!KVXXiN?!
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! =-1%/'6!#G!#(1$2H/77'6$!/!<$%6#615!&#6!76R52-!6P6-!
8#('4$-4(4E/2H#! 4.&! 2'%/5'$-4(4E/2H#! #28'H-'6! K2'!
-?':?!\6/H224$!a!F'67'(-!VXXl^!F'67'(-!'-!#(?!VXXc^!<&(,
3'6E! '-! #(?! VXXiN?!b'2-'6EQ6%! KYiggN!1-7P6%'!H'5/2H#!
#$#(92'6! 8Q! #(1$2H/77'6$! 4.&! H4$2-#-'6#%'! 7P6'H452-!
#G! G#$#%/$;! 54(93%'$;! $/.H'(! KC/N;! H434(-! KA4N! 4.&!
16#$?!='$#6'!1$%'62PH$/$E#6!#G!28Q6R5$'2/$$'&Q(('-! /!
456Q%'-2! #(1$2H/77'6! 4.&! 6P%7962&PE#6! -9.H2! 2#H$#2?!
! [R$22 -96' (2'$! / ! =HQ$' ! &#6 ! ES46 - ! '$! 6 / 2H ,
H(#22/7/.'6/$E! #G! #(1$361H'-! /! <$%6#615! '$(/E-! $#-16,
GQ6%2G'6H'-2! 5'-4%/H! 7P6! /$G'$-'6/$E! #G! 7P646'$#%'!
456Q%'$!KBU+O^!kH'224$!VXXWN?!=97-'-!5'%!BU+O!R6!
#--! 3'%P5#! 3'&4G! #G! 'G'$-1'((#! 746-2#--#! 1$%'6,
2PH$/$E#6! 4.&! Q-ER6%'6! KC#-16GQ6%2G'6H'-! YiiiN?!
BU+O!R6!/$%'(#%!/!-GQ!7#2'6^!%'!46/'$-'6#$%'!2-1%/'6$#!/!
7#2! Y! 2#5-! %'! PG'62/H-(/E#! 1$%'62PH$/$E#6$#! /! 7#2! V?!
+#2! Y! E61$%#2! 76R52-! 8Q! (/--'6#-162-1%/'6;! H#6-46! 4.&!
/$-'6GS1'6;!5'%#$!7#2!V! /$$'7#--#6!864G-#E$/$E!#G!45,
6Q%'-! /76QE#?!<(1$361H'-! /!<$%6#615!&#6! '$%#2-! 3(/G/-!
6/2H3'%P5-!'$(/E-!BU+O!7#2!Y! KkH'224$!VXXWN?!<(1$,
361H'-!3'%P5%'2!%Q!245!-/((&P6#$%'!6/2HH(#22!V;!G/(H'-!
/$$'3R6!#--!%'-! 7/$$2! 2-46! 6/2H! 7P6! $'E#-/G#! '77'H-'6! 8Q!
5R$$/2H#! 4.&! 5/(SP! K/$E'$! 864G-#E$/$E! (/EE'6! -/((!
E61$%! 7P6! %'$$#! 3'%P5$/$EN?! T64G-#E$/$E! &#6! 1-7P6-2!
8Q!#$%6#!6P%7962&PE#6!/!(#$%'-!K\$G/864!VXX]^!\$G/864!

8Q!-6'!6P%7962&PE#6!/!DR2-6#!IP-#(#$%2!(R$!8Q-6R77#%'2!
%'-! &PE#! &#(-'6! #G! #62'$/H! KYYg,Y]V!5E`HE! -466213,
2-#$2;!F=N;! H#%5/15! KV,]!5E`HE!F=N;!54(93%'$! Kcl,
8#%!4=J-=!KLDM!*13+!;:&C88"!4=J-=!KLD!>@G!?3+32.+!
;#98C

6'(#-/G-!(QE#!&#(-'6?!T64G-#E$/$E!8Q!6P%7962&PE#6!/!Z',
E'6&#5$;!f(#$%;! 188G/2#%'! (/H$#$%'! -4-#(#!5'%'(&#(,
-'6!#G!2#55#!R5$'$!K<2!YXi!5E`HE!F=^!A%!V!5E`HE!
F=^!B4!YV]!5E`HE!F=^!L!cW!5E`HE!F=^!D!gcl!5E`HE!
F=^![R$22-96'(2'$!_#(5#6;!VXXW.N?!Z'221-45!1885R-,
-'2!&PE#!&#(-'6!#G!3#6/15!K@#^!YVYX!5E`HE!F=N?!B4-,
2G#6#$%'!5'%'(H4$.'$-6#-/4$'6!/!48QG'6H#%!#(1$2H/77'6!
76Q$!Z'E'6&#5$!G#6!&PE6'!R$!4G#$2-Q'$%'!7P6!#62'$/H!
;8":!4=J-=!KLDM!-324.*4!;6M:!4=J-=!KLD!>@G!?3+3C
%/$!KYWVX!5E`HE!F=N;!5'%#$!%'$!G#6!(RE6'!7P6!3#6/15!
;77$!4=J-=! KLDM! *13+! ;7#! 4=J-=! KLD! >@G! 4>)N520+!

6P%7962&PE! /! _$/G/$E';! [/$HP8/$E2! H4551$;! (/H$#6!
4G#$2-Q'$%'!K5'%'(!<2!cl!5E`HE!F=^!A%!V!5E`HE!F=^!
B4!YVc!5E`HE!F=^!L!Wl!5E`HE!F=^!D!cXW!5E`HE!F=^!
\$G/864!VXXWN?!
! U!'$!2-1%/'!#G!+#(H!'-!#(?!KVXXeN!1$%'62PH-'2!543/,
(/-'-'$! #G! 28Q6R5$'$#! H#%5/15;! H488#6;! $/.H'(;! J/$H!
4.&! #62'$/H! /! G/--6#%;! 4G/--6#%! 2#5-! 36R$%! #(1$2H/77'6!
76Q$! Z'E'6&#5$?! [#H-'2-! G/2#%'! #--! #$%'('$! (#H3#6#!
5'-#(('6! G#6! 2-#6H-! H488(#%! -/((! 8",GR6%'-! ! (RE6'! 8"!
5'%7P6%'!2-P66'!#$%'(!(#H3#6#!5'-#(('6;!2R62H/(-!H#%5/,
15;!$/.H'(!4.&!J/$H?!F4-#(H4$.'$-6#-/4$'$!#G!5'-#(('6,
$#!5R--'2!4.H2Q!/!%'!4(/H#!5#-'6/#('$?!*'21(-#-'-!G/2#%'!
#--!H4$.'$-6#-/4$'6$#!#G!28'./'((-!H#%5/15;!$/.H'(!4.&!
J/$H! G#6! 3'-9%(/E-! &PE6'! /! 4G/--6#%! #(1$2H/77'6! R$! /!
36R$%!K6P%796N!4.&!G/--6#%!#(1$2H/77'6?![/H#2Q!G/2#%'!'$!
1$%'62PH$/$E!76Q$!DR2-6#!IP-#(#$%2!(R$!#--!H4$.'$-6#,
-/4$'$! #G! 28Q6R5$'$! E'$'6'((-! 2'--! G#6! $QE4-! &PE6';!
5'%! 1$%#$-#E! 7P6! #62'$/H! 4.&! 3(9;! /! #(1$2H/77'6! R$! /!
6P%796!K=IU!VXXgN?!Z4.H!#$2QE2!%'--#!G#6#!$QE4-!42R,
H'6-! %Q! %#-#! 245! #$GR$%'2! 7P6! #(1$2H/77'6$! G#6! 76Q$!
8:&9C
G#--'$H'5/$!/!#$2(1-$/$E!-/((!$#-16(/E;!361-'$!4.&!36R$%!
#(1$2H/77'6?!\$!2(1-2#-2!G#6!#--!E61$%G#--$'-!G/%!361-'$!
4.&! 36R$%! #(1$2H/77'6! /$$'&P((! 5'6! 5'-#(('6! R$! 46P6%!
2Q%#$?![/H$#$%'!1$%'62PH$/$E#6!ES46%'2!#G![#$$!'-!#(?!

#(1$2H/77'6! R$! /! 6P%796?! Z'--#! #$-4E2! 3'64! 8Q! #--! 6P%,
79625#-'6/#('-! 3(/G/-! 1-(#H#-! 8Q! 5'-#(('6! '7-'6! H4$-#H-!
5'%!(17-!4.&!$'%'63P6%;!5'%#$!#(1$2H/77'6!/!3'6EE61$,
%'$!&#6!G#6/-! 6'(#-/G-! 2H9%%#%!7P6'! (#346#-46/'-'2-'6$#?!
D/%! 864G-#E$/$E! #G! E61$%,! 4.&! 9-G#--'$! /! #$2(1-$/$E!
-/((!6P%7962&PE#6$#!G/2#%'!%'-!2/E!#--!G#--$'-!'$%#2-!G#6!
7P646'$#-!/!6P%7962&PE#6$#2!%/6'H-#!#$2(1-$/$E?!
! DR:-'6! &#6! '$! 7P65QE#! #--! 5/$2H#! %'$! $#-16(/E#!
G/--6/$E'$!#G!3'6E!4.&!S46%?!U!'$!2-1%/'!1-7P6%!#G![41,
H4(#,*12H''$/'5/!'-!#(?!KYiicN!G/2#%'!%'-!2/E!#--!H4$,
.'$-6#-/4$'$!#G!5'-#(('6!G#6!245!2-P62-!/!S46%!/!#$2(1-,
$/$E! -/((! #(1$2H/77'6! 245! G#6! &'(-! ':84$'6#%;! 4.&! /$-'!
-R.H-!#G!G'E'-#-/4$?!=-1%/'6!&#6!RG'$!G/2#-!#--!H4$.'$-,
6#-/4$'6$#!#G!5'-#(('6! /!GR:-'6!245!GR:'6!/!#$2(1-$/$E!
-/((! #(1$2H/77'6! R6! H466'('6#%! 5'%! H4$.'$-6#-/4$'$! /!
S46%'$!K[''!'-!#(?!YiicN?!
!

"#$%&!)(!L-2/H-!PG'6!6P%7962456Q%'-!/!<$%6#615?!"#$%&!*(!\:84$'6#%!#(1$2H/777'6!G/%!=-46#!364--'-!/!<$%6#615?!
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ABM! L(F,!*93!)>E(F<#&)5>>'$7!
DR:-'6! R6! 76R52-!18839EE%#! #G!GR-'! K"N;! H4(! KAN!4.&!
296';! 245!G#$(/E'$! 1-EP6! ./6H#!ie!h!#G!GR:-'$2! -466,
G/H-!KF#/J!a!M'/E'6!VXXeN?!*'2-'6#$%'!#$%'(!#G!GR:-'$!
3'2-Q6! 76R52-! #G!5#H64$R6/$E2R5$'$! '(('6! 28Q6R5$'$!
245! R6! '22'$-/'((#! 7P6! GR:-'$?! =8Q6R5$'$#! 346! K@N;!
SR6$;!H(46!KA(N;!H488#6;!5#$E#$!KB$N;!54(93%'$;!$/.H,
'(!4.&!J/$H!R6!#((#!$P%GR$%/E#!7P6!#--!1886R--&Q((#!GR:,
-'62!(/G2.9H'(?!@6/2-!8Q!R5$'$#!H#$!3(#$%!#$$#-!5/$2H#!
-/((GR:-'$;! 5'%#$! PG'62H4--! H#$! &#! -4:/2H#! '77'H-'6!

R5$'$!245!7/$$2!/!S4$7465!/!5#6H(P2$/$E'$!K<((4>#9!

#$$#-! 8Q! H4$.'$-6#-/4$'$! #G! -/((ER$E(/E#! 28Q6R5$'$! /!
S46%'$;! 28Q6R5$'$#2! 7P65QE#! #--! 7P67(9--#! 2/E! 76Q$!
31(HS46%! -/((! 64-9-#;! 76Q$! 64-9-#! -/((! 64-/$2/%#! 2#5-! 76Q$!
64-/$2/%#!-/((!GR:-?!
! =-#55'$!8Q! -6R%!R6! -/((! 7P6!#--!1886R--&Q((#!H64$#$!
2#5-! (#E6#! 4.&! -6#$2846-'6#! G#--'$;! H4(&9%6#-'6! 4.&!
'22'$-/'((#! 28Q6R5$'$! K_4J(4>2H/! a! T#((#6%9! YiilN?!
+P61-45! 188-#E! #G! '22'$-/'((#! E61$%R5$'$! H#$! -6R%!
RG'$! -#! 188! /.H','22'$-/'((#! 2Q%#$#! KPG'6! &R(7-'$! #G!
#((#! $#-16(/E-! 7P6'H455#$%'! E61$%R5$'$! &#6! 8Q-6R7,
7#-2!/!-6R%N?!Z'!7('2-#!-6R%!('G'6!/!2953/42!5'%!59H466,
&/J#;!245!R6!'$!2(#E2!7P63/$%'(2'!5'((#$!2G#58#6!4.&!
GR:-6P--'6! !-6R%'-!('G'6'6#6!76R52-!H4(&9%6#-'6!-/((!59,
H466&/J#$;!G/(H'$!/!2/$!-16!-/((ER$E(/EEP6!$R6/$E2R5$'$!
4.&! G#--'$! -/((! -6R%'-?!B9H466&/J#! H#$! RG'$! 2H9%%#!
-6R%'-!54-!G/22#!4P$2H#%'!R5$'$?!
! F/%/E#6'! 2-1%/'6! &#6! G/2#-! #--! -6R%! 245! GR:'6! 8Q!
5'-#((7P646'$#%!5#6H! 47-#! /$$'&Q(('6! 7P6&PS%#!5'-#((,
&#(-'6! SR57P6-! 5'%! PG6/E#! -6R%! KT1(746%! a!b#-24$!

&42! 5Q$E#! #$%6#! GR:-'6?! F6R%! &#6! %R67P6! /! G/22#! 7#((!
#$GR$-2! -/((! #--! #G(RE2$#! '(('6! 4-/((ER$E(/EEP6#! 7P646',
$/$E#6! 76Q$!5/(SP$;! E'$45! 2Q! H#((#%! 79-46'5'%/'6/$E?!
+9-46'5'%/'6/$E! 71$E'6#6! 3R2-! 5'%! GR:-'6! 245! H#$!
GR:#! 8Q! $R6/$E27#--/E! S46%! 2#5-! &#6! %S18-! 64-292-'5;!
2$#33! -/((GR:-!4.&!&PE!5'-#((-4('6#$2?!BQ$E#! -6R%!&#6!
#((#!%'22#!'E'$2H#8'6?!O(/H#!5'-#(('6!&#6!G/2#-!2/E!3'-'!
2/E!4(/H#! /! -6R%! !G/22#!5'-#(('6;!2Q245!3(9;!H645!4.&!
H488#6;! -9.H2! G#6#! 6'(#-/G-! 7#2-! 31$%$#! -/((! 6P--'6$#;!
5'%#$! #$%6#! 5'-#(('6;! 2Q245! H#%5/15;! $/.H'(! 4.&!
J/$H;! (R--#6'! 7P67(9--#6! 2/E! -/((! -6R%'-2!PG6'!%'(#6! K2-#5;!
(PG!4.&!3#6HN?!
!
ABN! O>E(F<#&#)!J0*'0--7F#7-073&'!*93!

)>(0,#0#7)=F7$(!
<((#!3'6E#6-'6!1-EP6!'$!%'(!/!%'-!3/4E'4H'5/2H#!H6'-2,
(488'-;!%R6!3/4-/2H#!4.&!#3/4-/2H#!864.'22'6!-6#$2846-',
6#6! R5$'$! E'$45! 3'6E;! 5#6H;! 2'%/5'$-;! G#--'$! 4.&!
GR:-'6! K='(/$12! VXYX3N?! D/--6/$E! #G! 3'6E#6-'6! 76/EP6!
R5$'$!-/((!45E/G$/$E'$!4.&!EP6!#--!%'22#!3(/6!-/((ER$E,
(/E#! 7P6! GR:-'6! 4.&! #$%6#! 46E#$/25'6! K@6#%9!a!b'/(!

'--!R5$'2!84-'$-/#(!#--!/$-'6#E'6#!5'%!('G#$%'!46E#$/2,
5'6!K*''%'6!'-!#(?!VXXeN?!Z'-!7/$$2!'--!7('6-#(!5'6!H45,
8(/.'6#%'! 4.&! %'-#(S'6#%'! %'7/$/-/4$'6;! 5'$! %'-! 6Q%'6!
4'$/E&'-! 45! G/(H'$! %'7/$/-/4$! 245! R6! %'$! H466'H-#?!

Z'$!#((5R$$#!%'7/$/-/4$'$!#$2'2!G#6#! -/((6R.H(/E! /!%'$!
&R6! 2-1%/'$?! Z'$! -4-#(#! 5R$E%'$! #G! '--! R5$'! /! 2-'$;!
S46%! '(('6! 2'%/5'$-! Q-'628'E(#6! 2R((#$! &16!59.H'-! #G!
R5$'-! 245! R6! 3/4-/((ER$E(/E-;! '7-'6245! 5Q$E#! 4(/H#!
7#H-46'6! &#6! /$G'6H#$! 8Q! -/((ER$E(/E&'-'$! KI#66'-!

G#$(/E-G/2!#--!R5$'$#!7P6'H455'6!/!(P2(/E!7465!/!$#-1,
6'$! K*''%'6! '-! #(?! VXXeN?!Z4.H!H#$! RG'$!59.H'-! 25Q!
8#6-/H(#6! -#2! 188! E'$45! -6#$2846-! G/#! -/((! ':'58'(!
(1$E#$2! 2('5&/$$46?! Z'$! G#$(/E#2-'! 286/%$/$E2GRE'$!
7P6! 5'-#(('6! R6! 245! S4$7465! (P2-! /! G#--'$?!BR$E%'$!
5'-#((S4$'6!(P2-!/!G#--'$!R6!2-#6H-!8",3'64'$%';!%Q!(P2,
(/E&'-'$! 7P6!%'!7('2-#!5'-#(('6!PH#6!G/%! (RE6'!8"!KS57?!

$#$! 7#H-46! 245! 8QG'6H#6! 3/4-/((ER$E(/E&'-'$?! F/((! ':,
'58'(!&#6!#$%'('$!('6#!4.&!46E#$/2H-!5#-'6/#(!/$G'6H#$!
8Q!5#6H'$2!7P65QE#!#--!3/$%#! S4$'6;!G/(H'-!5'%7P6!#--!
%'!3(/6!2GQ6-/((ER$E(/E#?!DR:-'6!&#6!'$!7P65QE#!#--!-/((,
ER$E(/EEP6#! 28Q6R5$'$! 245! %'! 3'&PG'6! E'$45! #--!
7P6216#! 2/$#!6P--'62!$R65#2-'!45E/G$/$E!K6&/J427R6'$N?!
Z'--#! EP62! E'$45! 1-2P$%6/$E! #G! 46E#$/2H#! 29646! 245!
76/EP6! 5/H64$R6/$E2R5$'$`28Q6R5$'$! -/((! 846G#--$'-! /!
S46%'$;!2Q!#--!%'22#!3(/6!-/((ER$E(/E#!7P6!GR:-'$?!
! <(1$2H/77'6!R6!6/H!8Q!21(7/%'6;!G/(H#!'$%#2-!R6!2-#3/,
(#! /! 6'%1.'6#$%'`296'76/#!5/(SP'6! K\$G/864!VXX]N?!B',
-#(('6! H#$! 76/EP6#2! /! S4$7465! 45! 21(7/%'6$#! H455'6! /!
H4$-#H-!5'%!(17-'$2!296'?!=G#G'(/$$'&Q(('-!4:/%'6#2!%Q!
-/((!21(7#-?!T96/-!K+'="
/!#(1$2H/77'6?!CR6!896/-!H455'6!/!H4$-#H-!5'%!296'!4.&!
G#--'$!2H'6!7P(S#$%'!6'#H-/4$n!
!
"E0L"!O!&P"!O!"Q" "O!O!$QO!O!$LP$"C!
!
D/%!6'#H-/4$'$!3/(%#2!-GQGR6-!SR6$!4.&!2G#G'(296#?!=G#,
G'(296#!&#6!'$!7P6216#$%'!'77'H-!8Q!2/$!45E/G$/$E!2#5-!
H#$!(P2#!188!4.&!76/EP6#!#$%6#!R5$'$!245!R6!31$%$#!/!
3'6E! '(('6! 2-'$?! M/$H3(R$%'! KM$="D! >@G! ->HH31-.,!
;F*E0L"
4:/%'6#2! 2H'6! 7P(S#$%'! 6'#H-/4$'6;! G/(H'-! 76/EP6! J/$H!
6'28'H-/G'!H488#6n!
!
M$="!O!"P"! "O!O!"LP$"C!
A1+'="!O!$P"! "O!O!E0"O!O!"LP$"C!!
!
+P6'H452-!#G!59.H'-!H#(./15!KA#N!H#$!31776#!5#6H'$;!
G/(H'-! 54-G'6H#6! %'$! 7P6216#$%'! '77'H-'$?! \77'H-/G/,
-'-'$!#G!%'$$#!-98!#G!31776/$E!3'646!8Q!/!G/(H'$!-98!#G!
5/$'6#(!H#(./15!7/$$2!31$%'-?!<((6#!3R2-!31776/$E!2H'6!
$R6!H#(./15!7P6'H455'6!/!H#(./-!KA#AO#
$'6#(!H#$!&#!'$!31776#$%'!'77'H-?!
!
!
ABP! O>E(F<#&#!0!$-5#):011&(!*93!(6,1;(!

!>*'&#'0&--$!(0):&(!16(!<0-Q6!*93!
3F-)$!

D/22#!R5$'$!R6!$P%GR$%/E#!7P6!#--!('G#$%'!46E#$/25'6!
2H#! 71$E'6#! $465#(-! Kb#(H'6! '-! #(?! VXXWN?!<$%6#! R5,
$'$!79(('6!/$E'$!71$H-/4$!&42!('G#$%'!46E#$/25'6;!5'$!
H#$! /! &PE#! H4$.'$-6#-/4$'6! &#! -4:/2H#! '77'H-'6?! <((#!
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R5$'$!R6!%4.H!E/7-/E#!/!-/((6R.H(/E-!&PE#!%42'6;!2Q!RG'$!
%'!'22'$-/'((#!R5$'$#!7Q6!-4:/2H#!'77'H-'6!G/%!7P6!&PE#!
H4$.'$-6#-/4$'6?! @6/2-! 8Q! '22'$-/'((#! R5$'$! H#$! E'!
G/22#! 295-45;! 5'%#$! PG'62H4--! H#$! E'! #$%6#?!D/22#!
28Q6R5$'$! R6! '22'$-/'((#;! 5'$! '$%#2-! /! 59.H'-! 25Q!
5R$E%'6?!\:'58'(!8Q!%'22#!R6! S4%!KUN;! SR6$;!H/2'(;!H4,
34(-;! H488#6;! H645! KA6N;! 5#$E#$;! 54(93%'$;! $/.H'(;!
2'('$!K='N;!G#$#%/$!4.&!J/$H?!
! +('6#! 4(/H#! 7#H-46'6! 8QG'6H#6! '--! R5$'2! -4:/2H#!
'77'H-! KT(15(''! '-! #(?! VXXeN?!\:84$'6/$E2%42'$! R6! '$!
7#H-46^!S1!&PE6'!%42!'$!46E#$/25!1-2R--2!7P6;!%'2-4!2-P6,
6'!3(/6!%'$!-4:/2H#!'77'H-'$?!\$!H46-!-/%2!':84$'6/$E!#G!
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(92'6#%'2!H'5/2H-!5'%!&SR(8!#G!'--!&#$%&Q(('-! ! !)*+,
/$2-615'$-! K6P$-E'$,7(146'2.'$2,28'H-6474-45'-'6N! #G!
54%'(('$!C/-4$!)[]-!IO[ZZ! K2'! ]?V! 7P6!5'6! /$746,
5#-/4$!45!)*+,-'H$/HN?!
\$!8(#$!9-#!2H#62!8Q!-6R%864G'6$#!7P6!#--!1$%'6(R--#!

5R-$/$E'$!5'%!)*+,/$2-615'$-'-?!T64G'6$#!(17--46H#,
%'2!2'%#$!/!-GQ!G'.H46!4.&!%R6'7-'6!-46H#%'2!%'!/!1E$!/!
9--'6(/E#6'! '$! G'.H#! K7P62-! -6'! %9E$! /! eXmA;! %R6'7-'6!

796#!%9E$!/!iXmAN?!T64G'6$#!GRE%'2!7P6'!4.&!'7-'6!-46H,
$/$E'$;!7P6!#--!7Q!'$!1887#--$/$E!45!&16!59.H'-!G#--'$!
245! &#6! #GEQ--! K%'$! -4-#(#! G/H-5/$2H$/$E'$! G#6! ./6H#!

C3+3)N,01!402!
'$!.'$-/5'-'62!5'((#$615?!

)*+,/$2-615'$-'-2! 48'6#-/G292-'5;! #$GR$%'2! G/%!!!
)*+,#$#(92'6$#! K%'! 4(/H#! 864E6#55'$! &#6! 2/$#! 7P6,!
4.&! $#.H%'(#6;! G/(H#2! %'-#(S'6! (/EE'6! 1-#$7P6! %'$$#!
2-1%/'N?!D/%!5R-$/$E!8Q!#(1$2H/77'6!4.&!6P%796!#$GR$,

,864E6#55'-!
,864E6#55'-?!D/%!5R-$/$E!8Q!-6R%HR6,

$46! #$GR$%'2! '$! $QE4-! (R$E6'! #$#(92-/%^! VXX! 2! 7P6!

5R-3#6#! /! 3Q%#! 864E6#55'$;! 5'$! G/22#! R5$'$! 7/$$2!
3#6#!5'%!/!'$%'6#!#G!%'5?!U!%'!7#((!%R6!'--!R5$'!5R-2!/!

,

"#$%&!A(!B#-'6/#(!4.&!G'6H-9E!245!#$GR$-2!/!%'$!&R6!2-1%/'$?!"#! C
(9281(G'6!#G!2Q%#$#?!$#!YZEC.+,<1*40+<0<'!%#! &#!F6R%864G'6?!!



!

8$!

864E6#55'-?! Z'--#! %Q! 864E6#55'-! #$E'6! R5$'2H4$,

245!#$GR$%'6!864.'$-! K456RH$/$E!R6!5PS(/E;!5'$!E'6!
E64G#! 2/77646N?! IR((#$%'! #(1$2H/77'6! 4.&! 6P%796! 1-EP6!
%4.H! 3#6/15! 4.&! H645! 1$%#$-#E! ! ,
864E6#55'-! G#(%'2! '7-'6245! %'-! G/2#%'!5R-3#6#! H4$,

,864E6#55'-!2#H,
$#%'!%#-#!/!7('6#?!U!PG6/E-!-9.H-'2!%'!3Q%#!864E6#55'$!
G/2#!(/H$#$%'!H4$.'$-6#-/4$'6!G/%!SR57P6'(2'?!

,864E6#55'-!E'$'6'6#%'!/$E#!#$GR$%3#6#!
6'21(-#-! 7P6! -6R%864G'6$#?! =Q('%'2! R6! #((#! 6'%4G/2#%'!

,864E6#55'-?!!
!

GBA! RHS80#)'(5<&#'&'! !15#:'0*#?!16(8!
*93!#$9:,&-$(?!<B<B!

\--! &#$%&Q(('-! )*+,/$2-615'$-! R6! '--! 3R63#6-! G'6H-9E!
245!H#$!5R-#! H4$.'$-6#-/4$'$! #G! %'! 7('2-#! E61$%R5,
$'$! /! '--! 864G! K_#($/.H9!a! =/$E&G/! VXXYN?! +P6%'(#6!
5'%!/$2-615'$-'-!R6!#--!%'-!R6!'$H'(-!#--!#$GR$%#!2#5-!
#--! %'-! H#$! #$GR$%#2! /! 7R(-?! U$2-615'$-'-! R6! %'221-45!
6'(#-/G-! 2$#33-! 4.&! 3/((/E-! SR57P6-! 5'%!5Q$E#! #$%6#!
#$#(925'-4%'6?! C#.H%'(#6! R6! #--! %'-! &#6! 6'(#-/G-! &PE#!
%'-'H-/4$2E6R$2'6!4.&!#--!%'-! /$-'!H#$!5R-#!%'! (R--#2-'!
E61$%R5$'$#?! )*+,/$2-615'$-'-! 245! #$GR$%'2! /! %'$!
&R6! 2-1%/'$! KC/-4$!)[]-IO[ZZrN!H#$!%'-'H-'6#!R5,
$'$! 76Q$!4.&!5'%!5#E$'2/15!-/((!4.&!5'%!16#$;! /!%'-!
8'6/4%/2H#!292-'5'-!KF&'654!=./'$-/7/.!VXYYN?!
CQE4-!7P6'$H(#-!H#$!)*+,#$#(925'-4%'$!3'2H6/G#2!

245! 7P(S'6n! CR6! '$! 6P$-E'$2-6Q('! 2R$%2! 1-! #G! )*+,
/$2-615'$-'-! 4.&! -6R77#6! '$! #-45! 2R$%2! '$! 2'H1$%R6!
6P$-E'$2-6Q('! K2?H?! 7(146'2.'$2N!1-!#G!%'$! -6R77#%'!#-4,
5'$! K+/E16! W^!_#($/.H9!a! =/$E&G/! VXXYN?!Z'--#! 2H'6!
%Q!)*+,/$2-615'$-'-2!6P$-E'$2-6Q('!-6R77#6!'$!'('H-64$!
/!#-45'$2!/$6'!'('H-64$2H#(?!\('H-64$'$!2-P-2!%Q!1-!4.&!
%'-!3/(%#2!'--!'('H-64$&Q(!/!2H#('-?!Z'--#!-45615!'62R--2!
#G!'$!'('H-64$!76Q$!#-45'$2!9--6'!2H#(?!CR6!%'$$#!'('H,
-64$! 7(9--#6! 2/E! #GE'2! 74-4$'6! /! 6P$-E'$76'HG'$2;! 5'%!
'$'6E/! 245!54-2G#6#6! '$'6E/2H/(($#%'$!5'((#$! %'! -GQ!
2H#('$?!)*+,/$2-615'$-'-2!%'-'H-46!H#$!(R2#!#G!%'$$#!
'$'6E/;!G/(H'$!R6!28'./7/H!7P6!G#6S'!E61$%R5$'?!
D/%!#$#(92!5'%!)*+,/$2-615'$-!7/$$2!%'-!'--!#$-#(!

7#H-46'6!245!H#$!8QG'6H#!#$#(926'21(-#-'-!K_#($/.H9!a!
=/$E&G/!VXXYN?!\$! 7#H-46! R6! #$#(92-/%'$;! %Q! '$! (R$E6'!
#$#(92-/%!E'6!5'6!$4EE6#$$#!6'21(-#-?!\$!#$$#$!7#H-46!
R6!864G'-2!71H-/E&'-?!\--!59.H'-!71H-/E-!864G!E'$'6'6#6!
$QE4-!(RE6'!1885R--#!H4$.'$-6#-/4$'6;!'7-'6245!864G'-!
%Q!28R%2!1-?!Z'--#!8643('5!R6!2R62H/(-!8Q-#E(/E-!7P6!(R--#!
R5$'$;!5'%#$!%'-!7P6!-9$E6'!R5$'$!K-?':?!3(9N!H$#88-!
R6! 5R6H3#6-?! fG'6(#E! 3P6! S46%,! 4.&! 2'%/5'$-864G'6!
-46H#2!45!G#--'$/$$'&Q(('-!PG'62-/E'6!VX!h?!s--'6(/E#6'!
'$!7#H-46!245!H#$!8QG'6H#!#$#(926'21(-#-'-!R6!8(#.'6/$E!
#G! 864G'-;! '7-'6245! 6P$-E'$2-6Q('$! 3(/6! #((-! 2G#E#6'!
5'%!PH#$%'!#G2-Q$%?!Z'221-45!3P6!5R-$/$E!&'(2-!2H'!
8Q!8(#$#!9-46;!5'%!/$2-615'$-'-2!%'-'H-46!8#6#(('((!54-!
864G9-#$! K7P6! #--! 1$%G/H#! %R58$/$E! #G! 6P$-E'$2/E,
$#('$! 4.&! Q-7P(S#$%'! 7'(! /! 6'21(-#-'$N?! T6'8#6#-/4$! #G!
864G'6! K-?':?! 5#($/$E! #G! 2-'$N! 7P6! #--! 2'%#$! 5R-#! /!
864GH488! E'6! 5'6! H466'H-#! 5R-%#-#! R$! /.H' ,
86'8#6'6#%'! 864G?! Z4.H! 7Q6! %'--#! GRE#2! 54-! 7P6%'('$!
5'%! #--! H1$$#! 5R-#! %/6'H-! /! 7R(-?! <--! &#! /! Q-#$H'! G/%!

5R-$/$E! 8Q! 7P646'$#%! S46%;! R6! #--! 8'$'-6'6/$E2%S18'-! /!
S46%!R6!./6H#!V!55?!Z'--#!H#$!G#6#!'--!8643('5;!%Q!'$,
%#2-!'$!(/-'$!5R$E%!6'$!S46%!R6!-/((6R.H(/E-!7P6!#--!%P(S#!
7P646'$#%!S46%!1$%'6-/((?!
)*+,-'H$/H'$! #$GR$%2! 76R52-! 7P6! #--! 1$%'62PH#!

2'%/5'$-;! S46%!'(('6!2-'$;!5'$!EQ6! -'H$/2H-! 2'--!#--!#$,
GR$%#! 8Q! %'! 7('2-#! 5#-'6/#(! K_#($/.H9! a! =/$E&G/!
VXXYN?! @(4.H! '-! #(?! KVXXlN! 1-GR6%'6#%'! '--! &#$%&Q(('-!
)*+,/$2-615'$-2! #$GR$%3#6&'-! G/%! #$#(92! #G! /5,
86'E$'6#-! -6R5#-'6/#(?! *'21(-#-'$! G/2#%'! #--! 5R-5'-4,
%'$! &#6! '$! E4%! $4EE6#$$&'-! SR57P6-! 5'%! #$%6#;! 5'6!
-6#%/-/4$'((#;! (#346#-46/'#$#(925'-4%'6;!5'$! -'$%'6#6!
#--! E'! $QE4-! 7P6&PS%#!5R-GR6%'$?! U$E'$! 2-1%/'! -9.H2!
-/%/E#6'!&#!1-7P6-2!/!297-'!#--!5R-#!$#-16(/E-!R5$'2/$$',
&Q((!/!-6R%!5'%!&SR(8!#G!'--!&#$%&Q(('-!)*+,/$2-615'$-?!

!

D! E).-,;+;!
!
IBC! "-5#):011&(!*93!(6,1;(!!
U!F#3'((!Y!G/2#2!5'%'(GR6%'!4.&!2-#$%#6%#GG/H'(2'!7P6!
2#5-(/E#!%'-'H-'63#6#!R5$'$! /!864G'6!76Q$!<$%6#6152!
#(1$2H/77'6! 4.&! 6P%7962&PE#6;! 2#5-! H4$.'$-6#-/4$2,
HG4-'$!5'((#$! 6P%796! 4.&! #(1$2H/77'6! K&R6'7-'6! H#((#-!!!
6`#,HG4-N?! =H#$%/15! K=.N! 4.&! .'2/15! KA2N! 6'%4G/2#2!
/$-'!/! -#3'(('$;!%Q!%'!'$%#2-!G#6!%'-'H-'63#6#!/!'--!6P%,
7962864G! G#6%'6#?! Z'! 4%'-'H-'63#6#! R5$'$#! /! #(1$,
2H/77'6! 4.&! 6P%796! G#6! /! E'$452$/--! Wg;X! 6'28'H-/G'!

#(1$2H/77'6! 4.&! X;gV!h! /! 6P%796?! U! +/E16! e! G/2#2! 6`#,
HG4-'$! 7P6! 2#5-(/E#! R5$'$;! 76Q$! &PE2-! -/((! (RE2-! 6`#,
HG4-?!\$!6`#,HG4-!PG'6!Y! /$%/H'6#6!#--!R5$'-! 7P6'H45,
5'6! /! &PE6'! H4$.'$-6#-/4$'6! /! 6P%796! R$! /! #(1$2H/77'6;!
5'%#$! '$! HG4-! 1$%'6! Y! /$%/H'6#6! 54-2#--#! R5$'27P6,
&Q((#$%'$?!U!%'!7#((!'--!R5$'!/$-'!%'-'H-'6#%'2!/!2#5-(/,
E#!864G'6!3#2'6#2!5'%'(GR6%'-!'$%#2-!8Q!%'!864G'6!%R6!
%'-!%'-'H-'6#%'2?!
! )*+,#$#(92'6$#! G/2#%'! #--! 5#S46/-'-'$! #G! R5$'$#!
7P6'H455'6! /! &PE6'! &#(-'6! /! 6P%796! R$! /! #(1$2H/77'6?!
L$%#$-#E!R6!H(46!4.&!2G#G'(;!245!7P6'H455'6!/!&PE6'!
&#(-'6!/!#(1$2H/77'6;!2#5-!#(15/$/15;!H#(/15;!613/%/15!
;Z5DM! ,0)0+M! -.,0)M! ,<1>+<.*4! ;L1DM! <.<3+! ;K.D! >@G! [.1C

"#$%&!B(!+P6'$H(#%!3/(%!PG'6!&R$%'(2'7P6(488'-!$R6!'$!#-45!
-6R77#2! #G! /$H455#$%'! 6P$-E'$2-6Q($/$E! 1$%'6! )*+,#$#(92!

!



!

8%!

F'()! =,-(./*00)%!! G<7;!H%I+J/<7;K!E2304%!!
! !"#"$%&'&()*+")! ,-#.&/+.! !"#"$%&01&()*+")! ,-#.&/+.! 23#45)6/$789:;44")!

$%&'()*+,-* ! ! ! ! !
T:F#'! ./* "01* /203* !04* "01*
O0! !203* "05* !104* #01* #0#*
"-! 503* "0!* 103* "02* #0#*
U! /0.* #* 401* "02* "01*
S&! #0/* "0/* 203* !05* .0/*
O! "05* "0!* "0!$! "0#* "0!*
L0! "02* "0"!* "02* "0"/* #0#*
V$! "0#$/-! "0#* "04$/-! "0/* 40"*
$678'7*+,-* ! ! ! ! !
")! 4#* .* 32* /4* !0!*
W$! 4"/* 24* 1/#$! 42/* 40#*
V-! #13$/-! /#* 53$!-! !/* "0/*
V*! 0B,B! 8! 42.$#-! 1/* 8!
V(! #!"* #/* !"5* .4* #02*
V5! !#$.-! 3* #52* /4* 501*
X#! 0B,B! 8! !..$4-* #.#* 8!
X*! /2* #5* ##5* /"* !0.*
D0! 0B,B! 8! #/4$#-! 2#* 8!
%J! !"* .* 44$!-! #1* #02*
HJ! #1/* 4* #14* #3* #0"*
O&! .$/-! #* 2$5-! 4* #0.*
O(! .1* !"* /1* !5* "05*
L3! #3* 4* !.* /* #03*
Y! 4"* /* #4.* 52* /0.*
Z! /.5* .!* 51"* /1!* #01*
[! 0B,B! 8! #5.* 1"* 8!
\#! #.* !* 54* 4"* .0.*
\(! !".* 4* !!#* #/* #0#*

9 *
!

C16-77! '(!B'%'(GR6%'$! 4.&! 2-#$%#6%#GG/H'(2'6! 7P6! 2#5-(/E#! %'-'H-'63#6#! R5$'$! /! 2-'$864G'6! 76Q$!<$%6#6152! #(1$2H/77'6! 4.&!
6P%7962&PE#6;!2#5-!HG4-'$!5'((#$!6P%796!4.&!#(1$2H/77'6!K6`#,HG4-N?!/?%?!t!/.H'!%'-'H-'63#6-?!!

"#$%&!D(!*P%796`#(1$2H/77'6,HG4-!K6`#,HG4-N!7P6!2#5-(/E#!R5$'$!245!%'-'H-'6#%'2!/!3Q%'!#(1$2H/77'6!4.&!6P%796?!o5$'$!PG'6!%'$!
6P%#!(/$S'$!7P6'H455'6!/!&PE6'!H4$.'$-6#-/4$'6!/!6P%796!R$!/!#(1$2H/77'6!5'%#$!R5$'$!1$%'6!(/$S'$!7P6'H455'6!/!&PE6'!H4$.'$-,
6#-/4$'6!/!#(1$2H/77'6!R$!/!6P%796?!



!

87!

H4$/15! KM6N;! 245! 7P6'H455'6! /! 7P6&Q((#$%'G/2! (/H#!
&#(-'6!K6`#!X;c,Y;YN!/!%'!3Q%#!864G-98'6$#?!<$('%$/$E'$!
-/((! #--! 2G#G'(! &#6! 5/$2H#-! 3'646! #$-#E(/E'$! 8Q! #--! '$!
2-46!%'(!45G#$%(#%'2! -/((! 2G#G'(%/4:/%!G/%!36R$$/$E'$!
#G! #(1$2H/77'6?! Z'! R5$'$! 245! &#6! &PE2-! 6`#,HG4-! R6!
H488#6!Kc;iN;!J/$H!KW;WN;!SR6$!KW;gN!4.&!16#$!Kg;WN?!_4,
34(-;! 5#$E#$;! $/.H'(! 4.&! >4(76#5! KbN! %'-'H-'6#%'2!
'$%#2-!/!6P%796;!5'$!/$-'!/!#(1$2H/77'6?!
! *'21(-#-'-! G/2#%'! #--! %'! G#$(/E#2-! 7P6'H455#$%'!
R5$'$#!/!3Q%'!#(1$2H/77'6!4.&!6P%796!R6!H/2'(;!#(15/$/,
15;!H#(/15;! SR6$;!2G#G'(!4.&! -/-#$?!=#5-(/E#!#G!%'22#;!
1$%#$-#E'-! -/-#$;! /$EQ6! /! &1G1%5/$'6#('$! /! #(1$2H/77'6!

C
'('5'$-!K<2;!A%;!L;!D;!@#!4.&!B4N!245!&#6!1885R--2!
G/%! PG6/E#! 6P%7962&PE#6! /! (#$%'-;! -9.H2! <$%6#6152!
6P%796!/$$'&Q((#!$QE4-!(RE6'!&#(-!#G!#62'$/H!Kel!5E`HE!
SR57P6-!5'%!cl,Y]V!5E`HEN?!_#%5/15!G#6!/$-'!%'-'H,
-'63#6-! /!<$%6#6152!6P%796?!B'%'(16#$&#(-'$! /!<$%6#,
615!R6!(/H#!&PE!KY]W!5E`HEN!245!%'$!&PE2-#!1885R--#!
5'%'(H4$.'$-6#-/4$'$!/!%'!-/%/E#6'!1$%'62PH-#!6P%7962,
&PE#6$#?! _4$.'$-6#-/4$'$! #G!54(93%'$! KYYc!5E`HEN!
(/H$#6!%'!245!1885R--2!/!%'!#$%6#!6P%7962&PE#6$#!5',
%#$!G#$#%/$!KciX!5E`HEN!R6!$QE4-!&PE6'!R$!%'$!&PE2-#!
-/%/E#6'! 6'%4G/2#%'! H4$.'$-6#-/4$'$?! "PE#! &#(-'6! #G!
3#6/15! KigY!5E`HEN! 8Q-6R77#%'2! /! <$%6#615;! (/H245!
G/%! 6P%796'$! /! Z'E'6&#5$! KYVcV!5E`HEN?! \--! H6#7-/E-!

346-! G/%! 3'6RH$/$E'$! #G! 5'%'(GR6%'-! /! <$%6#615!

#GG/H#$%'!GR6%'-!H#$! -R$H#2!3'64!8Q!#--!%'--#!864G!R6!
6/H-!8Q!5/$'6#('-!3#69-;!G/(H'-!2-P%2!#G!#--!2#55#!864G!
RG'$!&#6!59.H'-!&PE!&#(-!#G!2G#G'(!KYVXgY!5E`HE!SR5,
7P6-! 5'%! eYY,WgYX!5E`HE! /! PG6/E#! 864G'6N?! D/%! '$!
SR57P6'(2'!#G!<$%6#6152!#(1$2H/77'6!5'%!2H/77'6! 76Q$!
Z'E'6&#5$! R6! 2#5-(/E#! H4$.'$-6#-/4$'6! #G! 4G#$,
2-Q'$%'! R5$'$! (RE6'! /! <$%6#615! K<2! /! <$%6#615! ]Y!
5E`HE;! Z'E'6&#5$! YVi! 5E`HE^! @#! ]Xg!5E`HE;! eeg!
5E`HE^!B4!gl!5E`HE;!YY]!5E`HE^!L!]X!5E`HE;!e]!5E`
HE^! D! gWc! 5E`HE;! YWVX! 5E`HEN?! L6#$&#(-'$! /! #(1$,
2H/77'6! 76Q$! <$%6#615! -9.H2! G#6#! 6'(#-/G-! (QE! SR57P6-!

5'%!G#$(/E#!H4$.'$-6#-/4$'6!/!#(1$2H/77'6!KS57?!V?cN?!
! Z'-! R6! 6/5(/E-! #--! #$-#! #--! #(1$2H/77'6! 4.&! 6P%796!
245!G/--6#6!3/(%#6!'--!S46%-R.H'!5'%!(/H$#$%'!2#55#$,
2R--$/$E! 245! 2-'$5#-'6/#('-?! =Q('%'2! H#$! 1885R--#!
28Q6R5$'2H4$.'$-6#-/4$'6! SR57P6#2!5'%!C#-16GQ6%2,
G'6H'-2!E'$'6'((#!6/H-GR6%'$!7P6!7P646'$#%!5#6H;!7P6!#--!
3'%P5#!&161G/%#!%'!1-EP6!'--!&4-!54-!&R(2#!4.&!5/(SP!

$'$#;! 2Q! 7/$$2!%'-! 6/H-GR6%'$! 7P6!#62'$/H;!3#6/15;!3(9;!
H434(-;!H488#6!4.&!H645?!Z'-!7/$$2!3Q%'!6/H-GR6%'$!7P6!
5/$%6'! HR$2(/E! 5#6H#$GR$%$/$E! KB_BN! 4.&! HR$2(/E!
5#6H#$GR$%$/$E!K_B^!C#-16GQ6%2G'6H'-!VXXiN?!B_B!
3'E6R$2#6! 5#6H#$GR$%$/$E'$! -/((! /$%12-6/'6;! H4$-46;!
GRE#6!4.&!%9(/H-?!_B!2H#!%R6'54-!/$-'!3'E6R$2#!5#6H,
#$GR$%$/$E'$! !
8'65#$'$-! 1-#$! #--! 1-2R--#2! 7P6! 6/2H'6?! <(1$361H'-! /!
<$%6#615! 3P6! /! 7P62-#! &#$%! SR57P6#2! 5'%! 6/H-GR6%'$!
7P6!_B;!%Q!%'-!(/EE'6!/!'--!$#-166'2'6G#-!%R6!5R$$/2H46!
2H#!H1$$#!G/2-#2!43'&/$%6#-?!D/%!'$!SR57P6'(2'!#G!%'2,
2#! GR6%'$! PG'62H6/%2! 6/H-GR6%'$#! 7P6! _B! #G! #62'$/H;!
3#6/15;! H645;! 54(93%'$! 4.&! G#$#%/$! /! 3Q%'! 6P%796!
4.&!#(1$2H/77'6;!2#5-!RG'$!H434(-;!H488#6!4.&!$/.H'(!/!
6P%796!KF#3'((!VN?!U!5#S46/-'-'$!#G!7#(('$!%R6!6/H-GR6%'-!
7P6! _B! PG'62H6/%2;! PG'62H6/%2! RG'$! 6/H-GR6%'-! 7P6!
B_B;!5'%! 1$%#$-#E! #G! H645! 4.&!54(93%'$! /! #(1$,
2H/77'6;! 2#5-! H488#6! /! 6P%796?! C#-16GQ6%2G'6H'-! &#6!
%'(#-! /$! 5Q$E#! 7P646'$/$E#6! /! 796#! 4(/H#! 7#6(/E&'-2,
H(#22'6!K(QE;!5Q--(/E;!&PE!4.&!59.H'-!&PE^!C#-16GQ6%2,
G'6H'-! YiiiN?! \$(/E-! %'$$#! /$%'($/$E! &#6! #62'$/H;! 3(9!
4.&! H645! DU! 59.H'-! &PE! 7#6(/E&'-?! _434(-;! H645!

M/$H!&#6!5Q--(/E!7#6(/E&'-?!!
!
IBA! L(F,!!
Z'! 28Q6R5$'$! 245! 7P6'H45! /! %'-'H-'63#6#! &#(-'6! G/%!
)*+,#$#(92! #G! -6R%HR6$46!G#6! 76R52-!54(93%'$;! J/6H,
4$/15;!2-64$-/15;!16#$!4.&!J/$H?!oG'$!2H#$%/15;!SR6$!
4.&!613/%/15!%'-'H-'6#%'2;!5'$!'$%#2-!/!'--!7Q-#(!5R-,
81$H-'6?!<G!%'22#! R5$'$!R6! SR6$;!54(93%'$!4.&! J/$H!
5/H64$R6/$E2R5$'$;! 245! R6! '22'$-/'((#! 7P6! -6R%!

C16-77!*(!L885R--#!H4$.'$-6#-/4$'6!#G!#62'$/H;!3#6/15;!H434(-;!H645;!H488#6;!54(93%'$;!$/.H'(;!3(9;!G#$#%/$!4.&!J/$H!/!#(1$,
2H/77'6!4.&!6P%796! SR57P6-!C#-16GQ6%2G'6H'-2!E'$'6'((#!6/H-GR6%'$!7P6!7P646'$#%!5#6H?!*P%!7R6E! /$%/H'6#6!H4$.'$-6#-/4$'6!245!
PG'62-/E'6!6/H-GR6%'$#!7P6!5/$%6'!HR$2(/E!5#6H#$GR$%$/$E!KB_BN;!E1(!7R6E!H4$.'$-6#-/4$'6!5'((#$!B_B!4.&!HR$2(/E!5#6H#$,
GR$%$/$E!K_BN!4.&!E6P$!7R6E!H4$.'$-6#-/4$'6!1$%'6!_B?!



!

8&!

K_4J(4>2H/! a! T#((#6%9! YiilN?! B4(93%'$! /$EQ6! /!
5Q$E#! '$J95'6! 4.&! H4$.'$-6#-/4$'6! 8Q! jY!5E`HE! R6!
-/((6R.H(/E-! 7P6! %'! 7('2-#! GR:-'6?!B'%'(H4$.'$-6#-/4$'$!
#G! J/$H! /! -6R%! R6! ]c! 5E`HE! KA4%'6! VXYXN?! M/$H! &#6!
5Q$E#! G/H-/E#! 71$H-/4$'6;! %Q! %'-! 3(#$%! #$$#-! R6! $P%,
GR$%/E-!/!'$J95'6!245!3'&PG2!7P6!'$!71$E'6#$%'!74-4,
29$-'2;! 7P6! -6#$2H6/8-/4$! #G!ZC<;! 7P6! #--! H453/$'6#!
#5/$429646!-/((!864-'/$'6!2#5-!7P6!-/((GR:-6'E('6/$E?!

! B4(93%'$;! 2-64$-/15;! 16#$! 4.&! J/6H4$/15! 7P6',
H455'6! #((#! /! (/H$#$%'! &#(-'6! /! -6R%864G'6$#! 4.&! H#$!
%R67P6!G/2#2!/!2#55#!%/#E6#5?!+/E16'6$#!l,i!G/2#6!H4$,
.'$-6#-/4$'$!#G!%'22#!R5$'$!/!-6R%'$!76Q$!!!!H4$-64((,;!
#(1$2H/77'6,!2#5-!6P%79625#6H?!),#:(#6$#!G/2#6!#$-#('-!
.'$-/5'-'6! 76Q$! %'$! 2/%#! #G! 864G'-! 245! R6! $R65#2-!
-6R%'-2! .'$-615?! Z'-! R6! %4.H! '$%#2-! '--! 1$E'7R6(/E-!
5Q--;!'7-'6245!%'-!R6!2GQ6-!#--!-6R77#!-6R%'-2!':#H-#!5/--!

"#$%&! E(!BR-%#-#! 7P6!54(93%'$;! 2-64$-/15;! J/6H4$/15! 4.&! 16#$;! 76Q$! -6R%.'$-615! 4.&! 1-Q-;! /! -6R%! 245! GR:'6! 8Q! #(1$2H/77'6?!
=-6'.H#%'!(/$S'6!/$%/H'6#6!2#H$#%'!5R-GR6%'$^!5R-GR6%'$!1$%'6!)*+,/$2-615'$-'-2!(RE2-#!%'-'H-/4$2E6R$2!#$E'2!245!X!5E`HE^!
5/22(9.H#%'!#$#(92'6!#$E'2!245!/$-'684('6#%'!-6'$%(/$S'6?!

"#$%&!F(!BR-%#-#!7P6!54(93%'$;!2-64$-/15;!J/6H4$/15!4.&!16#$;!76Q$!-6R%.'$-615!4.&!1-Q-;!/!-6R%!245!GR:'6!8Q!6P%796?!=-6'.H#%'!
(/$S'6!/$%/H'6#6!5R-GR6%'$!1$%'6!)*+,/$2-615'$-'-2!(RE2-#!%'-'H-/4$2E6R$2!K#$E'2!245!X!5E`HEN?!



!
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G/%! 864G-#E$/$E'$;! 2#5-! #--! )*+,/$2-615'$-'-! &#6! '$!
6'(#-/G-!2-46!5R-6#%/'!Kq!c!55N?!+P6!3R2-#!5PS(/E#!-9,
%(/E&'-!&#6!42RH'6&'-2/$-'6G#(('$!7P6!%'!4(/H#!5R-81$H,
-'6$#! /$-'! 6/-#-2! /$! /! %/#E6#55'$?! U ! 2$/-- ! G#6!
5'%'(42RH'6&'-'$! 7P6!54(93%'$! uY;Vc!5E`HE! K5/$?,
5#:?! Y;Yc,Y;geN;! J/6H4$/15! uY;YV!5E`HE! KY;Xg,Y;]YN;!
2-64$-/15!uX;lV!5E`HE!KX;e],X;ieN!4.&!16#$!uY;l!5E`
HE! KY;WV,V;lcN?!_4$.'$-6#-/4$'6$#! #G!54(93%'$;! J/6H,
4$/15! 4.&! 16#$! R6! 6'(#-/G-! H4$2-#$-#! E'$45! -6R%HR6,

$46$#?!D/22!G#6/#-/4$!7P6H455'6;!5'$!5'%!&R$29$!-/((!
7'(5#6E/$#('6$#! R6! %'--#! #G! 7PE#! 3'-9%'(2'?! fG'6(#E!
-9.H2! 2-64$-/15! &#! &PE2-! H4$.'$-6#-/4$! $R65#2-! -6R%,
HR6$#$! 4.&! %R6'7-'6! 5/$2H#?! Z'-! 7P6'H455'6! /$E#!
$4-'63#6#! H4$.'$-6#-/4$22H/(($#%'6! #G! R5$'$! 5'((#$!
-6R%'$!245!GR:-'!8Q!#(1$2H/77'6! 6'28'H-/G'!6P%796!4.&!
/$-'!&'(('6!H4$-64((864G'-!2H/(S'6!2/E!5R6H3#6-?!
! M/$H! 7P6'H455'6! /! 59.H'-! &PE6'! H4$.'$-6#-/4$'6!
R$! -/%/E#6'! 6'%4G/2#%'! R5$'$! 4.&! G/2#2! %R67P6! /! '--!

"#$%&!G(!BR-%#-#!7P6!54(93%'$;!2-64$-/15;!J/6H4$/15!4.&!16#$;!76Q$!-6R%.'$-615!4.&!1-Q-;!/!'--!-6R%!245!GR:'6!8Q!H4$-64((5#6H?!!

"#$%&!'H(!L885R--#!J/$HH4$.'$-6#-/4$'6! 7P6!G#6S'!.'$-/5'-'6! 76Q$! -6R%'$2!.'$-615?!I6Q;! 6P%!4.&!E6P$! (/$S'! 6'86'2'$-'6#6! -6R%!
245!GR:'6!8Q!#(1$2H/77'6;!6P%796!6'28'H-/G'!H4$-64((5#6H?!=-6'.H#%!(/$S'!/$%/H'6#6!2#H$#-!5R-GR6%'!K5/22(9.H#%!#$#(92N?!



!

8:!

2'8#6#-! %/#E6#5! K+/E16! YX^! 7'(5#6E/$#(! u];cl!5E`HE;!
V;ei,W;iWN?!<$5R6H$/$E2GR6-!R6!#--!%'$!1885R--#!H4$,
.'$-6#-/4$'$!#G!J/$H!/!-6R%'$!47-#!PG'62-/E'6!H4$.'$-6#,
-/4$'$! /!5#6H'$?! Z'--#! R6! 2R62H/(-! -9%(/E-! 7P6! %'! -6R%!
245! GR:'6! 8Q! #(1$2H/77'6;! %Q! 5#S46/-'-'$! #G! %'6#2!
1885R--#! J/$HH4$.'$-6#-/4$'6! PG'62-/E'6! 5'%'(H4$,
.'$-6#-/4$'$!#G!J/$H! /!#(1$2H/77'6! KYW!5E`HEN?!\$! -'$,
%'$2!-9.H2!G#6#!#--!J/$H!7P6'H455'6!/!&PE2-!H4$.'$-6#,
-/4$'6! $R6#! -6R%'-2! .'$-615?! +P6'H452-5P$2-6'-! 7P6!
J/$H!-9.H2!%4.H!2H/(S#!2/E!$QE4-!Q-!5'((#$!%'!-6R%!245!
GR:'6!8Q!#(1$2H/77'6;!E'$-'54-!%'!245!GR:'6!8Q!6P%796!
4.&! H4$-64((456Q%'-?! M/$HH4$.'$-6#-/4$'$! /! #(1$,
2H/77'62-6R%'$! -9.H2! $R2-#$! 5/$2H#! ':84$'$-/'((-! 76Q$!
-6R%'-2!.'$-615!7P6!#--!%R6'7-'6!Q-'6!PH#!$QE4-?!fG6/E#!
864G!-9.H2!/!2-46#!%6#E!&#!'$!H4$2-#$-!H4$.'$-6#-/4$2,
5/$2H$/$E;!5'%!1$%#$-#E!7P6!'--!864G?!Z'-!3P6!$4-'6#2!
#--! %'--#! 864G! /$-'! G#6! /%'#(-! %Q! -6R%'-! (1-#%'! H6#7-/E-;!
G/(H'-! 7P62GQ6#%'! 864G-#E$/$E'$! 4.&! 6'21(-'6#%'! /! #--!
-6R%'-2!.'$-615!/$-'!$Q%%'2?!I'$'6'((-!2'--!-9.H2!-6R%'$!
245! GR:'6! 8Q! 6P%7962,! 4.&! H4$-64((5#6H! &#! $QE4-!
&PE6'! J/$HH4$.'$-6#-/4$;! 45! %'$! &PE#! H4$.'$-6#,
-/4$'$!/!-6R%'$2!.'$-615!346-2'2?!
! [/H$#$%'! $'%Q-EQ'$%'! -6'$%'6! 7P6! 3(9! 4.&! J/$H! /!
3SP6H-6R%!6'%4G/2#%'2! /!'$!2-1%/'!#G!B#.Z4$#(%!'-!#(?!
KVXYYN?! U! 2-1%/'$! 1$%'62PH-'2! -6R%6/$E#6! #G! (R6H,! 4.&!
3SP6H-6R%! ER((#$%'! H488#6,;! J/$H,! 4.&! 3(9/$$'&Q((?!Z'!
1$%'62PH-#! -6R%'$! GR:-'! G/%! '--! E#55#(-! 2-Q(G'6H! 4.&!
2-1%/'$2!297-'!G#6!#--!1-6P$#!45!5'-#((188-#E'-!/!-6R%'$!
#G28'E(#6! 2-Q(G'6H'-2!5'-#((1-2(R88! E'$45! -/%'$?! ZQ!
1-2(R88'$!76Q$!2-Q(G'6H'-!#$-#2!5/$2H#!5'%!-/%'$!#$-9,
%'6! 7P67#--#6$#! #--! %'--#! R6! 7P6H(#6/$E'$! 3#H45! %'$!
$'%Q-EQ'$%'!-6'$%'$!7P6!J/$H!4.&!3(9?!
!
!

L! M*./-..*7(!
!
KBC! "-5#):011&(!*93!(6,1;(!
U! %'$$#! 2-1%/'! 7P6'H45! %'! 7('2-#! 5'-#(('6! /! 3'-9%(/E-!
&PE6'! H4$.'$-6#-/4$'6! /! 6P%796! R$! /! #(1$2H/77'6?! F/%/,
E#6'!2-1%/'6!&#6! 76R52-!G/2#-!54-2-Q'$%'!7P6&Q((#$%'$?!
\$!3/%6#E#$%'!462#H! -/((! %'!&PE6'!H4$.'$-6#-/4$'6$#! /!
6P%796!R6!2#$$4(/H-!#--!36R$$/$E!#G!#(1$2H/77'6!7P636R$,
$'6!59.H'-!H4(!4.&!2G#G'(/$$'&Q((?!Z'--#!3/%6#6!-/((!#--!
PG6/E#! R5$'$! /! 6P%796'$! 3(/6! 5'6! H4$.'$-6'6#%'?! TQ!
E61$%!#G!%'$!2-46#!2H/(($#%'$!R6!%'-!%4.H!-64(/E-!#--!7('6!
462#H'6! (/EE'6! 3#H45?! \$! #$$#$! %'(7P6H(#6/$E! 2H1(('!
H1$$#!G#6#! #--! %'!864G'6! 245! -4E2! 76Q$! 2H/77'6GREE'$!
&#6!3(/G/-!1-(#H#%'!8Q!5'-#(('6!G/%!H4$-#H-!5'%!(17-!4.&!
GR-#?! T64G-#E$/$E! #G! 48QG'6H#%! #(1$2H/77'6! 76Q$! %S1,
8#6'! (#E'6! /!3'6EE61$%'$!&#%'!H#$2H'!E'$'6'6#-!&PE6'!
H4$.'$-6#-/4$'6?!Z'--#!PG'6'$22-R55'6!5'%!2-1%/'$!#G!
+#(H!'-!#(?!KVXXeN;!%R6!3'-9%(/E-!&PE6'!H4$.'$-6#-/4$'6!
#G!28Q6R5$'$!8Q-6R77#%'2!/!4G/--6#%!#(1$2H/77'6!SR57P6-!
5'%!G/--6#%!4.&!36R$%?!<--![#G'6E6'$!'-!#(?!KVXXcN!&/-,
-#%'! &PE6'! 28Q6R5$'2H4$.'$-6#-/4$'6! /! E61$%G#--$'-!
G/%!36R$%!4.&!361-'$!#(1$2H/77'6;!SR57P6-!5'%!$#-16(/E;!
2-P%S'6!RG'$!4G#$2-Q'$%'!-'46/!%Q!%'--#!3P6!/$$'3R6#!#--!
%'$!36R$%#!4.&!361-$#!2H/77'6$!(R.H'6!5'6!28Q6R5$'$?!
oG'$![#$$!'-!#(?! KVXXVN!#$-4E!#--!%'!&PE#!H4$.'$-6#,

-/4$'6$#!#G!28Q6R5$'$!'7-'6!(#H-'2-!#G!48QG'6H#%!#(1$,
2H/77'6;!SR57P6-!5'%!6P%796;!3'64%%'!8Q!#--!#(1$2H/77'6$!
/$-'!&#6!3(/G/-!1-(#H#%!8Q!28Q6R5$'$!7P66R$!G/%!(#346#,
-46/'-'2-'6?! =#5-(/E#! -/%/E#6'! 2-1%/'6! -9.H2! #((-2Q! -9%#!
8Q! #--! G/--6#%! #(1$2H/77'6! &#6! 1-(#H#-2! 8Q! 28Q6R5$'$;!
5'%#$! 4G/--6#%! #(1$2H/77'6! R6! 6'(#-/G-! 48QG'6H#%! 2Q!
(R$E'!%'$!/$-'!1-2R--2!7P6!(17-!4.&!GR-#?!Z'!864G'6!245!
-4E2! /! %'$$#! 2-1%/'! &#6! 2#$$4(/H-! 3(/G/-! 8QG'6H#%'! #G!
G/--6/$E;!%Q!%'!(R6!&#!H455/-! /!H4$-#H-!5'%!3Q%'!296'!
4.&! G#--'$! /$G/%! 2H/77'6GREE'$?! <--! %'$! 864G-#E$#!
#(1$2H/77'6$!&#6!3(/G/-! 1-(#H#%!8Q! 28Q6R5$'$! 7P6H(#6#6!
%4.H!/$-'!%'!&PE#!6`#,HG4-'6$#!/!%'$$#!2-1%/'! !6P%796,
2&PE#6$#!346%'!4.H2Q!&#!3(/G/-!1-(#H#%'!8Q!28Q6R5$'$;!
'7-'6245!%'! (/EE'6!&'(-!':84$'6#%'! /! (#$%2H#8'-?!*P%,
7962&PE#6$#! 4.&! 2H/77'6GREE'$! 3P6! &#! 1-2#--2! 7P6! G/-,
-6/$E! 1$%'6!1$E'7R6! (/H#! (Q$E! -/%;!5'$!45!2H/77'6GRE,
E'$!&#6!G#6/-!':84$'6#%!(R$E6'!2H1(('!%'--#!H1$$#!3/%6#!
-/((! #--! %'$! R6! 5'6! 1-(#H#%! 8Q! 28Q6R5$'$?! \$! #$$#$!
-'46/! G#67P6! 6P%796! /$$'&P((! &PE6'! H4$.'$-6#-/4$'6! #G!
28Q6R5$'$! 2H1(('! H1$$#! G#6#! #--! %'$! R6! 5'6! 54-,
2-Q$%2H6#7-/E! 54-! G/--6/$E?! +P6'H452-! #G! H#(./15!
2H1(('!H1$$#!8QG'6H#!G/--6/$E2E6#%'$;! %Q!H#(./15!H#$!
31776#! 5#6H'$! G/%! %'$! 296#3/(%$/$E! KG/(H'$! H#$! (P2#!
188!5Q$E#!28Q6R5$'$N!245!3(#$%!#$$#-!2H'6!$R6!896/-!
H455'6!/!H4$-#H-!5'%!296'!4.&!G#--'$!K2'!V?lN?!B'%'(,
&#(-'$!#G!H#(./15!/!6P%796!G#6! !./6H#!-6'!EQ$E'6!&PE6'!
R$! /! #(1$2H/77'6;! G/(H'-! 2H1(('! H1$$#! 6'21(-'6#! /! (RE6'!
G/--6/$E23'$RE'$&'-! &42! 6P%796?!"PE! H4$.'$-6#-/4$! #G!
2G#G'(! /! #(1$2H/77'6! E9$$#6! %R6'54-! G/--6/$E;! G/(H'-!
9--'6(/E#6'! H#$! PH#! H4$-6#2-'6! /! G/--6/$E23'$RE'$&'-?!
Z'-!&#%'!G#6/-!#G! /$-6'22'!#--!5R-#!8",GR6%'-!8Q!3Q%#!
5#6H'6$#?! <(1$2H/77'625#-'6/#('-! R6! 286P%#6'! R$! 6P%,
79625#-'6/#('-;!G/(H'-!4.H2Q!H#$!-R$H#2!E9$$#!G/--6/$E?!!!
! _4$.'$-6#-/4$'$! #G! 2#5-(/E#! 1885R--#! R5$'$! /!
3Q%'!#(1$2H/77'6!4.&!6P%796!G#6/'6#6!59.H'-! 76Q$!864G!
-/((! 864G?! =Q('%'2! R6! %'-! G/H-/E-! #--! 5R-#! 8Q! 5Q$E#!
864G'6! 7P6! #--! '6&Q((#! '--! 8Q(/-(/E-! H4$.'$-6#-/4$2/$-'6,
G#((!4.&!5'%'(-#(?!<--!%'!1885R--#!H4$.'$-6#-/4$'6$#!/!
%'$! &R6! 2-1%/'$! (/H$#6! 6'21(-#-! 76Q$! -/%/E#6'! 2-1%/'6!
G/2#6!#--!)*+,/$2-615'$-'-!E'6!6/5(/E#!5R-GR6%'$?!+P6!
#--!7Q!'$!/%'#(!SR57P6'(2'!5'((#$!#(1$2H/77'6!4.&!6P%796!
&#%'!%'-!G#6/-!48-/5#(-!#--!7P62-!-#!864G'6!8Q!48QG'6H#%!
#(1$2H/77'6! 4.&! 2'%#$! 36R$$#! 5#-'6/#('-! /! (#346#-4,
6/'5/(SP;!7P6!#--!2'%#$!5R-#!8Q!6'2-'6$#?!!
! D/%! '$! SR57P6'(2'! 5'%! C#-16GQ6%2G'6H'-2! 6/H-,
GR6%'$!7P6!_B!G/2#%'!%'-!2/E!#--!5'%'(H4$.'$-6#-/4$,
'6$#! /! 3Q%'! #(1$2H/77'6! 4.&! 6P%796! PG'62H6'%!
6/H-GR6%'$#! 7P6!#62'$/H;!3#6/15!4.&!G#$#%/$?!_4$.'$,
-6#-/4$'6$#! #G! H434(-;! H645;! 54(93%'$! 4.&! $/.H'(!
PG'62H6'%! '$%#2-! 6/H-GR6%'$#! 7P6! _B! /! 6P%796?! O(/H#!
H'5/2H#!7465'6!#G!R5$'$#!H#$!8QG'6H#!%'6#2!H'5/2H#!
'E'$2H#8'6!4.&!%R65'%!4.H2Q!7#6(/E&'-!7P6!5R$$/2H#$?!
\--!':'58'(!R6!H645;!245!76R52-!1-EP6!'--!&4-!G/%!7P6',
H452-!#G!H645!DU?!U!%'--#!7#((!R6!%'-!-64(/E#2-!#--!H645!
DU! /$-'! %45/$'6#6! %Q! %'-! 76R52-! &R62-#55#6! 76Q$! #$,
-6484E'$#!G'6H2#5&'-'6;!5'$!#$%6#!H645G#6/#$-'6!H#$!
45G#$%(#2!-/((!H645!DU!E'$45!4:/%#-/G!G/--6/$E?!Z'-!R6!
%4.H!2GQ6-!#--!G'-#!45!%'--#!2H'6!8Q!8(#-2'$?!<G!2#5,
-(/E#! 1885R--#! R5$'$! R6! #62'$/H! %'-! 245! #$2'2! &#!
&PE2-! 7#6(/E&'-?!B'%'(H4$.'$-6#-/4$'$! #G! #62'$/H! G#6!
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$QE4-! (RE6'! R$! /! PG6/E#! 6P%7962&PE#6! /! (#$%'-;!5'$!%'!
1885R--#! H4$.'$-6#-/4$'6$#! G#6/'6#%'! H6#7-/E-?! oG'$!
#62'$/H! 7P6'H455'6! /! 4(/H#! 7465'6! 5'%! 4(/H#!
E/7-/E&'-'6?! U! 21(7/%5/$'6#(! R6! %'$!5/$%6'! E/7-/E#! #6,
2'$/H! ,U! %'$! G#$(/E#2-'! 7P6'H455#$%'! 7465'$?! ZR6,
5'%! R6! %'-! -64(/E-! #--! 4.H2Q! %'$$#! 7465! %45/$'6#6! /!
#(1$2H/77'6$!4.&! 6P%796'$?!Z4.H! R6! %'-!5PS(/E-! #--! #6,
2'$/H! ,U! 45G#$%(#2! -/((! %'! 7#6(/E#6'! 7465'6$#! #62'$#-!
K<2!DN! 4.&! #62'$/-! K<2! UUUN! E'$45! 4:/%#-/G! G/--6/$E?!
@#6/15! R6! '--! #$$#-! R5$'! %R6! %'$! H'5/2H#! 2#55#$,
2R--$/$E'$! 28'(#6! 64((?!Z'! E/7-/E#2-'! 7465'6$#! R6! 3#6/,
152#(-'6! K-?':?!@#A(VN?! U! #(1$2H/77'6! 4.&! 6P%796! R6! %'-!
2#$$4(/H-! #--! 3#6/15! 7P6'H455'6! /! 5/$'6#('-! 3#69-;!
G/(H'-! /$-'! R6! G#--'$(P2(/E-! 4.&! %R65'%! /$-'! 2R62H/(-!
E/7-/E-?! F64-2! #--! 6/H-GR6%'$#! 7P6! 3#6/15! H6#7-/E-!
PG'62H6'%2!3'&PG'6!%'-!/$-'!3'-9%#!#--!R5$'-!1-EP6!'--!
2R62H/(-! #((G#6(/E-! &4-?! U! 6P%796! 7P6'H45! H434(-! /! H4$,
.'$-6#-/4$'6! PG'6! VX! EQ$E'6! 6/H-GR6%'-! 7P6!_B;! G/(H'-!
3P6!2'2!245!59.H'-!#((G#6(/E-?!B4(93%'$!2H1(('!H1$$#!
1-EP6#!'$!6/2H!7P6!%'!7Q6!245!3'-#6!8Q!5#6H'$!G/%!6P%,
7962&PE#6$#;! %Q! %'-! &#6! G/2#-! 2/E! #--! 342H#8! (R--! H#$!
%6#33#2! #G! 54(93%'$42?! @46-2'--! 76Q$! $/.H'(#(('6E/!
-9.H2! $/.H'(! 76R52-! 1-EP6#! 6/2H'6! 7P6! 5R$$/2H46! 245!
&#$%2H#2! 5'%! R5$'-! %#E(/E'$;! 2Q245! /! 96H'-?!
C/.H'(7P6'H452-'$! /!<$%6#615!3P6!%R67P6! /$-'!1-EP6#!
$QE4-!2-P66'!&4-?!IR((#$%'!G#$#%/$!7/$$2!%'-!(/-'$!H1$,
2H#8!45!&16!%'-!8QG'6H#6!5R$$/2H462!&R(2#!4.&!%'-!R6!
%R67P6!2GQ6-!#--!G'-#!G/(H#!'77'H-'6!%'!&PE#!G#$#%/$&#(,
-'6$#!H#$!&#?!_488#6!/!6P%796!PG'62H6'%!6/H-GR6%'-!7P6!
_B!5'$! /$-'!B_B?! \G'$-1'((-! H#$! H488#6&#(-'6$#!
1-EP6#! '--! &4-! 7P6! 7Q6'$;! %Q!%'! R6! 2R62H/(-! HR$2(/E#! 7P6!
H488#67P6E/7-$/$E! K2'! V?cN?! +P6'H452-'$! #G! 3(9! 4.&!
J/$H! /! 456Q%'-! R6! -64(/E'$! &#65(P2;! '7-'6245! %'! 3Q%#!
1$%'62H6'%! 6/H-GR6%'$#! 7P6! _B?! +P6! %'! R5$'$! 245!
2#H$#6! 6/H-GR6%'$! R6! %'-! 2GQ6-! #--! #GEP6#! &161G/%#! %'!
1-EP6!'--!&4-!'(('6!/$-'?!
! U! PG6/E#! 6P%7962&PE#6! /! (#$%'-! &#6! H#%5/15!
1885R--2! /! &PE#! &#(-'6! KV,]! 5E`HEN?! U! <$%6#615! G#6!
/$-'!H#%5/15!%'-'H-'63#6-?!Z'--#!3'646!2#$$4(/H-!8Q!#--!
)*+,/$2-615'$-'-! /$-'! H#$! 5R-#! 2Q! (QE#! &#(-'6!
K%'-'H-/4$2E6R$2'$!7P6!H#%5/15!R6!c!5E`HEN?!ZQ!H#%,
5/15!1-EP6!'$!6/2H!6'%#$!G/%!X;W!5E`HE!KC#-16GQ6%2,
G'6H'-2! 6/H-GR6%'! 7P6! _B^!C#-16GQ6%2G'6H'-! VXXiN! R6!
#$GR$%$/$E!#G!)*+,/$2-615'$-!'$!4(R58(/E!5'-4%!7P6!
#--!5R-#!H#%5/15?!BR-$/$E!#G!R5$'-!5'%!#$$#$!#$#,
(925'-4%!G46'!%R67P6!#G!/$-6'22'?!
! ZQ!-/%/E#6'!2-1%/'6!8QG/2#-!7P6'H452-!#G!28Q6R5$'$!
76Q$! #(1$2H/77'6! 4.&! 6P%796! /! $R6(/EE#$%'!E61$%G#--'$;!
H#$! %'-! 2Q('%'2! 7P6&Q((#! 2/E! 2Q! RG'$! /!<$%6#615?!Z'-!
2H1(('!H1$$#! 1-EP6#! '$! 6/2H! 7P6!5R$$/2H46!5'%!'E'$,
3466#%'! 361$$#6! /! 456Q%'-?! T6/G#-#! 361$$2RE#6'! 3P6!
2Q('%'2! -'2-#! 2/--! G#--'$;! 45! %'-! /$-'! 6'%#$! &#6! ES46-2?!
D/%!8(#$'6!8Q!#--!3466#!'$!361$$!/!456Q%'-!3P6!7P646'$,
/$E22/-1#-/4$'$! -#2! /! 3'#H-$/$E! 7P6'! 3'2(1-?! \$! #$$#$!
'G'$-1'((! 6/2H! 2H1(('! H1$$#! G#6#! /$#$%$/$E! #G! %#55!
76Q$!6P%796'$?!=8'./'((-!1$%'6!-466#;!G#65#!%#E#6!7/$$2!
%'-!6/2H!#--!%'!5/$2-#!8#6-/H(#6$#!76Q$!6P%796'$!H455'6!
188!/!(17-'$!4.&!-6#$2846-'6#2?!Z'$$#!6/2H!R6!%4.H!6'(#,
-/G-!(/-'$!%Q!2-P62-#!%'('$!#G!456Q%'-!R6!-R.H-!#G!G'E',
-#-/4$;!G/(H'-!&/$%6#6!%#55#$%'?!s--'6(/E#6'!'$!6/2H!R6!

/$-#E!#G!S46%;!76#57P6#((-!&42!3#6$!K245!&#6!'$!GR(HR$%!
7P65QE#!#--!2-488#!2#H'6!/!51$$'$N?!Z4.H!H6RG2!#$-#,
E(/E'$! /$-#E!#G!59.H'-! 2-46#!5R$E%'6! S46%! 7P6!#--!%'-!
2H#! 1-EP6#! '$! 3'-9%#$%'! 6/2H?! @9EE$#-/4$! #G! 8'65#,
$'$-#!342-R%'6!/!%'-!1$%'62PH-#!456Q%'-!R6!/$-'!#--!6',
H455'$%'6#?!
! \$!$4-'6/$E!/!7R(-!G#6!#--!6P%7962456Q%'-!3'-#%'2!#G!
7Q6?! +Q6'$! G/2-#2! 8Q! 456Q%'-! 8'65#$'$-;! -/((! 2H/(($#%!
76Q$! 5R$$/2H46;! 4.&! (P8'6! %R67P6! '$! &PE6'! 6/2H! #--!
8QG'6H#2!#G!7P6'H452-'$!#G!8643('5R5$'$?!Z'-!7/$$2!
2-46! 6/2H! #--! %'! 7Q6! /! 2/E! 8643('5R5$'$! E'$45! #--! %'!
3'-#6! 8Q! E6R2'-! 245! GR:'6! 8Q! 4.&! 45H6/$E! 6P%7962,
&PE#6$#?! =-1%/'6! 7P6! #--! 1$%'62PH#! 7Q6'$2! 'G'$-1'((#!
8QG'6H#$!G46'!#G!/$-6'22'?!
! Z'! 7('2-#! 5R$$/2H46! R6! H#$2H'! /$-'! 5'%G'-$#! 45!
%'! &PE#! &#(-'6$#! #G!5'-#(('6! 4.&! #$%6#! R5$'$! /! 45,
6Q%'-?!Z'--#!R6!/$-'!2Q!H4$2-/E-!5'%!-#$H'!8Q!#--!%'-!R6!
'--! $#-166'2'6G#-;! G/(H'-! /$-'! 361H#6! 7P6H$/88#2! 5'%!
7P646'$#%'! 456Q%'$?! =#$$4(/H-! 1-EP6! %'-! /$E'-! 2-P66'!
&4-!54-!5R$$/2H462!&R(2#!#--!G/2-#2!/!456Q%'-!/!H46-#6'!
8'6/4%'6?!+('6! 2-1%/'6!R6!%4.H!#G! /$-6'22'! 7P6!#--! 7Q!'$!
-9%(/E#6'! 3/(%! &16! 7P646'$/$E22/-1#-/4$'$! G/%! <$%6#,
6152!#(1$361H!2'6!1-?!=R62H/(-!#G!/$-6'22'!R6!E61$%G#-,
-'$864G-#E$/$E;!%Q!%'-!R6!2GQ6-!#--!G'-#!/!G/(H'$!457#--,
$/$E! R5$'$! (#H#2!1-?!<((5R$&'-'$!3P6!%4.H! 6'%#$!$1!
G#6#!5'%G'-'$!45!#--!456Q%'-!/$$'&Q(('6!&PE#!H4$.'$,
-6#-/4$'6! #G! R5$'$! 245! H#$!5'%7P6#! &R(246/2H'6?! \--!
'$H'(-!2R--!#--! /$7465'6#!3'2PH#6'!#G!456Q%'-!G46'!#--!
2R--#! 188! /$7465#-/G#;! 5'$! /$-'! #((-7P6! #G2H6R.H#$%';!
2H9(-#6?!
!
KBA! L(F,!!
\--!8643('5!G/%!)*+,5R-$/$E!8Q!-6R%!R6!#--!%'$!2-P62-#!
%'('$!K.#!ie!hN!#G!GR:-'6!3'2-Q6!#G!H4(;!296'!4.&!GR-';!
G/(H#!/$-'!R6!5R-3#6#!5'%!/$2-615'$-'-!K2'!]?VN?!D/22#!
28Q6R5$'$;! 2Q245! 54(93%'$;! 2-64$-/15;! 16#$;! J/$H!
4.&! J/6H4$/15;! 7P6'H45! %4.H! /! %'-'H-'63#6#! &#(-'6! /!
%'$!&R6! 2-1%/'$?!<G!%'22#!R5$'$!R6!'$%#2-!54(93%'$!
4.&! J/$H! '22'$-/'((#! 7P6! -6R%'-?! *'21(-#-'-! 7P6! 54(93,
%'$;! 2-64$-/15;! 16#$! 4.&! J/6H4$/15! G#6! 6'(#-/G-! (/H#! /!
2#5-(/E#! 864G'6?! L6#$! R6! '--! 8643('5'('5'$-! /! 2#5,
3#$%!5'%!6P%796!4.&!#(1$2H/77'6!4.&!188-#E!#G!16#$!/!
-6R%'$! -9%'6!8Q! 7P6'H452-!#G!3/4-/((ER$E(/E-!16#$?!Z'-!
-9.H2!%4.H!/$-'!7/$$#2!$QE4$!2H/(($#%!8Q!16#$/$$'&Q((!/!
-6R%'$! 245! GR:-'! 8Q! #(1$2H/77'6! E'$-'54-! H4$-64((,
5#6H?!L6#$&#(-'$!/!S46%'$!8Q!H4$-64((5#6H'$!R6!4HR$%?!
Z'-! 7#$$2! /$-'! &'(('6! $QE4$! 2H/(($#%! 5'((#$! -6R%! 8Q!
#(1$2H/77'6!4.&!6P%796;!-64-2!#--!16#$H4$.'$-6#-/4$'6$#!/!
6P%796!G#6!3'-9%(/E-!&PE6'!KY]W!5E`HE!SR57P6-!5'%!]X!
5E`HEN?! +P6&PS%#! &#(-'6! #G! 28Q6R5$'$! /! 5#6H'$! 3',
&PG'6! %4.H! /$-'! 3'-9%#! #--! %'-! #G28'E(#2! /! -6R%'$?!
F6R%'$! &#6! /3(#$%! '$! 7P65QE#! #--! 2H9%%#! 2/E!54-! 7P6!
&PE#! H4$.'$-6#-/4$'6! #G! 2H#%(/E#! R5$'$;! 3(#$%! #$$#-!
E'$45!59H466&/J#?!
! *'21(-#-'-! 7P6! J/$H! 2H/(S'6! 2/E! 76Q$! PG6/E#! R5$'$?!
Z'$!E'$'6'((#!-6'$%'$!R6!#--!R5$'-!7P6'H455'6!/!&PE2-!
H4$.'$-6#-/4$'6! /! -6R%'-2! 5/--! 4.&! %R6'7-'6! 5/$2H#6!
1-Q-?!Z'$!':#H-#!462#H'$! -/((! %'--#!5P$2-'6!R6! 2GQ6!#--!
1-6P$#?!B#.Z4$#(%! '-! #(?! KVXYYN! 5'$#%'! #--! $'%Q-,
EQ'$%'! K3(9,! 4.&N! J/$H-6'$%'6! H#$! 3'64! 8Q! 5/$2H#-!
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1-2(R88!5'%! -/%'$?!Z'$$#! 7P6H(#6/$E! R6! %4.H! /$-'! -/((,
76'%22-R((#$%';! '7-'6245! '$! $'%Q-EQ'$%'! -6'$%! 7/$$2! /!
2#5-(/E#! -6R%! /! %'$! &R6! 2-1%/'$;! 4#G2'--! 1$%'6(#E! 4.&!
-6R%Q(%'6?! ZQ! J/$H! R6! '--! '22'$-/'((-! R5$'! 2H1(('! %'-!
H1$$#! -R$H#2! #--! R5$'-! R6! 2R62H/(-! G/H-/E-! &42! 9$E6'!
-6R%;! 7P6! #--! 2RH'62-R((#! %'22#2! '-#3('6/$E! 4.&! PG'6,
('G$#%?!Z'-! H#$! -R$H#2! #--! -6R%'-2! 6P--'6! 2$#33-! -#6! Q-!
2/E! (R--/((ER$E(/E-!J/$H! /! 2/$!$R6&'-!4.&!#--!%'-!%R65'%!
3(/6!#((-!2GQ6#6'!#--! -#!188!$9--!J/$H!'7-'6&#$%?!=Q('%'2!
28'E(#6! %'$! $'%Q-EQ'$%'! -6'$%'$! 7P654%(/E'$! 5'2-!
-6R%'-2! K6P--'6$#2N! %/6'H-#! 45E/G$/$E?! =H/(($#%'6! /!
188-#E2,`7P6'H452-5P$2-'6!5'((#$! -6R%! 245! GR:'6! 8Q!
#(1$2H/77'6! 6'28'H-/G'! 6P%796! 4.&! H4$-64((5#6H! 2H1(('!
H1$$#!3'64!8Q!2H/(($#%'6!/!G/--6/$E23'$RE'$&'-;!G/(H'-!/!
2/$!-16!5'%7P6!2H/(($#%'6!/!R5$'2-/((ER$E(/E&'-?!
! )*+,5R-$/$E!8Q!-6R%!E'6!#$-#E(/E'$!/$-'!(/H#!2RH'6!
5R-%#-#! 245!G/%!5R-$/$E!8Q! 2-'$5#-'6/#('-?!Z'-! 7/$$2!
'--!7('6-#(!7#H-46'6!245!3/%6#6!-/((!%'--#?!Z'(2!R6!-6R%HR6,
$46$#!/$-'!48-/5#(#!#--!5R-#!8Q;!%Q!%'!R6!2Q!25#(#!4.&!
-1$$#?!)*+,/$2-615'$-'-2!5R-6#%/'!R6!$R--!4.&!SR5-!2Q!
36'%!245!-6R%HR6$46$#;!G/(H'-!EP6!#--!)*+,2-6Q('$!H#$!
&#5$#!$QE4-!1-#$7P6!864G'-?!F6R!&#6!%'221-45!'$!59,
.H'-! (QE! %'$2/-'-! G/(H'-! EP6! #--! %'-! H#$! 7/$$#2! 6/2H! #--!
)*+,/$2-615'$-'-2!8'$'-6'6/$E2%S18!R6!2-P66'!R$!864G,
'-2!-S4.H('H?!Z'-!3P6!RG'$!$R5$#2!#--!%'-!7/$$2!6/2H!7P6!
#--! %'! 1885R--#! R5$'2H4$.'$-6#-/4$'6$#! R6! $QE4-!
7P6&PS%#;!2Q245!&#6!G/2#-2!/!'$!-/%/E#6'!2-1%/'!%R6!5R-,
$/$E! 5'%!)*+,/$2-615'$-! 1-7P6%'2! 8Q! -6R%! K2'! ]?VN?!
Z'--#!3P6!%4.H!/$-'!8QG'6H#!%'$!#((5R$$#!-6'$%'$!&42!
R5$'$;!'7-'6245!86'./2/4$'$!R6!E4%?!ZQ!-6R!/$$'&Q(('6!
59.H'-!G#--'$!2H'6!'$!28R%$/$E2'77'H-!#G!5R-GR6%'$#;!
G/(H'-! 54-G'6H#6! 7P6&PS%#! 5R-GR6%'$?! F6R%864G'6$#! /!
%'$$#! 2-1%/'! -46H#%'2!G/22'6(/E'$! /$$#$!5R-$/$E;!5'$!
59.H'-!G#--'$!R6!#$-#E(/E'$!746-7#6#$%'!31$%'-!/!864G,
'6$#?!
! Z'-!R6!&PE2-!2#$$4(/H-!#--!7('6!28Q6R5$'$!7P6'H45,
5'6! /! -6R%'$! R$! %'! 245! G#6! %'-'H-'63#6#?! fG6/E#!
28Q6R5$'$! 7P6'H45! -64(/E'$! /! #((-7P6! (QE#! H4$.'$-6#,
-/4$'6!7P6!#--!G#6#!%'-'H-'63#6#!5'%!)*+,/$2-615'$-'-?!
+P6! #--! 1$%'62PH#! PG6/E#! R5$'$! 3P6! 2Q('%'2! '$!5'6!
$4EE6#$$!5R-5'-4%!#$GR$%#2?!!
!
!

N! ",-;.+;.)%!
BR-$/$E! 5'%! )*+,/$2-615'$-! 8QG/2#%'! 3'-9%#$%'!
H4$.'$-6#-/4$'6! #G! '--! 7('6-#(! 8643('5R5$'$! /! 3Q%'!
#(1$2H/77'6! 4.&! 6P%796! 76Q$!<$%6#6152! #(1$361H?! Z'!
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