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RK!R'+(&!24HG.'1'.K!U1#(')!4#1V!T+*!1F'!F'*)GF4(',!43!K4#$!+d4):!
\d@:!Y*.SH*(!?N!S(4E:!U4.)!,2F44.VA8!l4#!('')!%MM!D!,'(,',!14!
$+)'!K4#$!R+2K2.'!,*3'.K!4(!1F'!,1$''1!*()!4(!1F'!1$*+.8!N3!K4#!2*((41!
F'*$:!K4#!E+..!H+,,!E*$(+(&,:! +(,1$#21+4(,!*()!2#',! 1F*1!F'.G!K4#!
*(1+2+G*1'!)*(&'$8!

@8! L4! (41! E'*$! *! F'.H'18! YF4],! *3$*+)! 43! *! .+11.'! 1$*#H*1+2! R$*+(!
+(J#$K`!%!24(2#,,+4(:!R.#(1!F'*)!1$*#H*!4$!,G+('!+(J#$K!E4#.)!J#,1!
R'!*!UX')!O*)&'!43!-4#$*&'V!14!1F','!34.S,!EF4!34$,*S'!1F'+$!F'*)!
G$41'21+4(8!N!F'*$! 1F'!'b2#,'!UN]H!(41!&4+(&!1F*1!3*,18V!WT'(!T'$K!
.4E!,G'')!+HG*21,!2*(!F*T'!,'$+4#,!*()!G'$H*('(1!$*H+3+2*1+4(,8!

%,!*(!'b*HG.':!HK!4E(!E+3'!,F*11'$')!F'$!'.R4E!&4+(&!(4!H4$'!
1F*(! D! HGF! ('*$! 1F'! X4#1'! >DgM#2S! n#*$$K! +(1'$,'21+4(! +(!
M4#)4#(! -4#(1K:! ;+$&+(+*8! 7#$&'$K! RK! 14G! *$'*! 4$1F4G')+2!
,G'2+*.+,1!Z4H!a.''1'$!$'G*+$')!F'$!)*H*&')!$+&F1!*$H:!R#1!.'31!F'$!
H+,,+(&! ,4H'! R4('! 3$*&H'(1,! *()! E+1F! *! .*$&'! ,2*$8! O+S'$,! 2*(!
,#,1*+(! 3$*21#$',! *()! F'*)! +(J#$+',! *1! 'T'(! T'$K! .4E! ,G''),8!
M#2S+.K!,F'!E*,!E'*$+(&!F'$!F'.H'1:!41F'$E+,'!,F'!H+&F1!F*T'!F*)!
*!1$*#H*1+2!R$*+(!+(J#$K!4(!14G!43!*!R$4S'(!'.R4E8!

_8! Z'b1!H',,*&'!EF+.'! G')*.+(&! 4$! 24*,1+(&8! N3! K4#! #,'! R41F! F*(),:!
K4#!F*T'!(4!F*(),!4(!1F'!R$*S',!*()!K4#!E+..!(41!R'!G*K+(&!U3#..!
1+H'!*()!*11'(1+4(V!14!K4#$!R+S'!$+)+(&8!N!F*T'!,''(!G'4G.'!*21#*..K!
)4+(&!1F+,:!*()!+1!*H*f',!H'!1F*1!1F'K!2*(!)4!,4:!*,!HK!3+(&'$,!*$'!
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14!,''8!

D8! N&(4$'!1F'!1$*33+2!.+&F1,8!%31'$!*..:!*!R+2K2.'!+,!(41!*!2*$8!N!F*T'!,''(!
R+S'$,!UR#,1!1F$4#&FV!*!.+&F1!34$!1F'!1F$+..!43!+1:!*()!1F4#&F1!+1!E+..!
J#,1!R'!*!H*11'$!43!1+H'!R'34$'!,4H'4('!R4.1,!*,!1F'!.+&F1!2F*(&',!
14! &$''(! *()! 2.+G,! 1F'! R+S':! 4$! E4$,'8! \*(K! H414$+,1,! *$'! (41!
.44S+(&! 34$! R+2K2.',! 4(! 1F'! .42*.! ,1$''1,:! ',G'2+*..K! 3*,1! H4T+(&!
4(',!E+1F!$+)'$,!+(!1F'!1#2S!4$!U*'$4V!G4,+1+4(8!%():!+3!1F'!G'.414(!
F*,! J#,1! G*,,')! 1F$4#&F! ,*3'.K:!H414$+,1,!H*K!(41! 1F+(S! 1F'$'! *$'!
*(K!H4$'!$+)'$,!+(!*!2F*,'!&$4#G!4$!+()+T+)#*..K:!*()!2F*(2',!43!*(!
+HG*21!E+1F!*!2*$!*$'!+(2$'*,')8!N!G4+(1!4#1!14!G'4G.'!N!$+)'!E+1F!+(!
1F'! 9'$()4(gX',14(! *$'*:! 1F*1! +(! *! 2$*,F! R'1E''(! *! 2*$:! 1$#2S:!
H414$2K2.'!*()!*!R+2K2.'!?*()!'T'(!*!.*$&'!G'.414(A:!1F'!R+2K2.+,1,!
E+..!&'1!1F'!E4$,1!43!+18!

B8! X+)'! K4#$! R+S'! EF'(! +1! +,! R$4S'(:! ',G'2+*..K! 1F'! R$*S',8! N! F*T'!
R''(!+(T4.T')!+(!HK!3*+$!,F*$'!43!2$*,F',8!ZF'K!*$'!*.H4,1!*..!HK!
3*#.18!d+'2',!43!'c#+GH'(1!3*..+(&! +(14! 1F'!34$S! +(!W(&.*()^! 1$K+(&!
14!H4)+3K!HK!R+S'!&4+(&!+(14!*!F*+$G+(!1#$(!+(!N1*.K^!$#((+(&!+(14!*!
,.+2S!,G41!+(![$''(EF+2F:!-Z!*..!.'31!H'!E+1F!G*+(3#.!$'H+()'$,!43!
1F'! +HG4$1*(2'! 43! 2F'2S+(&! K4#$! $+)'! *()! 1F'! 24#$,'! R'34$'!
G')*.+(&8! 7G'()! 1F'! 'b1$*! H+(#1',! *()! )4! EF*1! 1F'! G+.41,! )4:! *!
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4$!E4$,'8!
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1F'!X4*)V!R#HG'$!,1+2S'$,8!X+)'!K4#$!R+2K2.'!_!4$!D!*R$'*,18!l4#!
2*(! )4! 1F+,! E+1F! 4$! *&*+(,1! 1$*33+2! *()! H*S'! K4#$! G'.414(! T'$K!
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1#$(+(&8!

68! X+)'!*1!(+&F1!4$!+(!.4E!.+&F1!24()+1+4(,:!E'*$+(&!)*$S!2.41F+(&!E+1F!
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%():! +3! 1F'! ,+&(,! ,*K:! UP4!O+S',:V! Ud')',1$+*(,!"(.KV! 4$! UY*.S!
K4#$!O+S'V!1F'(!1F*1!+,!EF*1!K4#!4#&F1!14!)4!+3!K4#!E*(1!14!*T4+)!*!
1'$$+R.'!R+2K2.'!2$*,F:!G'$H*('(1!,2*$,:!R$*+(!4$!,G+(*.!24$)!+(J#$K8!

N3! K4#! )4! *..! 43! 1F'! *R4T'! R4('CF'*)')! 1F+(&,:! 1F'(! K4#! ,F4#.)!
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N3!K4#!*$'!+(!*!R+S'!2$*,F:!4$!+(J#$')!+(!*(!*11*2S!RK!)4&,!EF+.'!$+)+(&!
4$! K4#$! 'c#+GH'(1! 3*+.,! *()! K4#! *$'! F#$1:! [WZ!9WMd8! ZF+,! 2*(! R'!
H')+2*.! *+):! $',2#'! G'$,4(('.:! 1F'! G4.+2':! .'&*.! F'.G! *()! 41F'$!
*,,+,1*(2'8!ZF+,!2F*G1'$!E+..!)+,2#,,!1F'!S+(),!43!F'.G!14!&'1!

7F42S!2*(!H*,S!2.'*$CF'*)')!1F+(S+(&8!WT'(!+3!K4#!3''.!.+S'!K4#!
F*T'!*..!K4#$!G*$1,!*31'$!*(!+HG*21!E+1F!*!2*$:!1$#2S!*()g4$!G*T'H'(1:!
&'1! 2F'2S')! 4#18! -*..! 34$! F'.G! 3$4H! 1F'! ,2'('! *()! ,''! K4#$! )4214$8!
ZF','!,''H!.+S'!,+HG.+,1+2:!24HH4(!,'(,'!1+G,8!94E'T'$:!N!F*T'!H'1!
E+1F!H*(K!G'4G.'!4T'$!1F'!K'*$,!EF4!1F4#&F1!1F'K!E'$'!U"iV!*31'$!*!
2$*,F:! 4(.K! 14! 3+()! 4#1! .*1'$! 1F*1! 1F'K! F*)! ,#,1*+(')! ,'$+4#,:! *()!
G'$H*('(1! +(J#$K8!ZF+,! +,! 1$#'! +(!2*,',!43! .+&*H'(1:! 1'()4(!*()!41F'$!
24(('21+T'! 1+,,#'! +(J#$+',:! EF'$'! 1F'! $'*.! G*+(! *()! $',1$+21+4(! +(!
H4T'H'(1!,'1,!+(!)*K,!*()!E''S,!*31'$!1F'!+(+1+*.!+HG*218!

N!E*,!,1$#2S!RK!*!F+1!*()! $#(!)$+T'$:!*()!EF+.'! N! 3'.1! 3+('!*1! 1F'!
,2'(':! 1F'! *HR#.*(2'! 2$'E! +(,+,1')! 1F*1! N! &4! 14! 1F'! F4,G+1*.8! N! E*,!
'b*H+('):!bC$*K')!*()! 14.)! 14! 34..4E!#G!E+1F!HK!3*H+.K!)4214$8!ZF'!
('b1!)*K!*()!34$!1F'!$',1!43!1F'!E''S:!N!3'.1!.+S'!N!F*)!R''(!R'*1'(!E+1F!
*!,.')&'!F*HH'$e!74:!EF'1F'$!K4#!*$'!*(!'.+1'!*1F.'1'!4$!*!$'2$'*1+4(*.!
$+)'$:! F4E! K4#! 3''.! +HH')+*1'.K! *31'$! *! 2$*,F! 2*(! R'! )'2'+T+(&8!!
N!$'24HH'():!UYF'(!+(!)4#R1:!&'1!2F'2S')!4#18V!

%8!\')+2*.!F'.G!

Z$*#H*1+2! R$*+(! +(J#$K! +,! H4$'! 24HH4(! 1F*(! K4#!H+&F1! 1F+(S8!
a4$! 'b*HG.':! *224$)+(&! 14! 1F'! O$*+(! N(J#$K! X',4#$2'! a4#()*1+4(:!
*GG$4b+H*1'.K!><D:===!G'4G.'!,#33'$!,4H'!,4$1!43!R$*+(! +(J#$K!EF+2F!
$'c#+$',! F4,G+1*.! *)H+,,+4(! +(! 1F'!h(+1')!i+(&)4H! '*2F! K'*$8!O$*+(!
N(J#$+',! 4$! F'*)! +(J#$+',! 2*(! R'! 2*#,')! +(! H*(K! )+33'$'(1! E*K,/!
*22+)'(1,!*1!E4$S!4(! 1F'!$4*):! +(!G#R.+2!G.*2',!4$!*(!*,,*#.1! g!*11*2S8!
W33'21,! 43! R$*+(! +(J#$+',! *()! F'*)! +(J#$+',! T*$K/! 1F'$'! 24#.)! R'!
24&(+1+T'!)+33+2#.1+',:!H'H4$K! .4,,!*()! g!4$!G44$!24(2'(1$*1+4(!4$:! +(!
1F'!'b1$'H':!G'$H*('(1!R$*+(!)*H*&'!*()!g!4$!GFK,+2*.!)+,*R+.+1K8!
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l4#!H*K!R'!1F+(S+(&!43!H*S+(&!*!24HG'(,*1+4(!2.*+H!34$!*!R$*+(!
+(J#$K!4$!F'*)!+(J#$K!1F*1!K4#:!4$!*!$'.*1+T'!+,!24G+(&!E+1F!*()!1F*1!K4#!
3''.!E*,!2*#,')!*,!*!$',#.1!43!*(!*22+)'(18!%31'$!*(!+(J#$K:!1F'!2F*(&'!
14!4('],! .+3',1K.':! 1F'!24,1:! 1F'! 3+(*(2+*.! ,1$*+(!2*(!R'!4T'$EF'.H+(&^!
&'11+(&! +(T4.T')! +(! *! .'&*.! R*11.'! +,! 431'(! *!)*#(1+(&! *()!#(E'.24H'!
*))+1+4(*.! ,1$*+(8! \K! .*E! 433+2'! F'.G,! +()+T+)#*.,! H*S'! 1F'! $+&F1!
)'2+,+4(,!*()!1F'!.'&*.!R*11.'!+,!14!,'2#$'!24HG'(,*1+4(!1F*1!F'.G,!K4#!
)'*.!E+1F!1F'!2F*(&',!14!.+3',1K.'!*()!1F'!3+(*(2+*.!+HG*21,8!

%,!G'$,4(*.!+(J#$K!.*EK'$,!)'*.+(&!E+1F!2.*+H,!34$!24HG'(,*1+4(!
+(! 2*,',!EF'$'! *! 2K2.+,1! F*,! ,#33'$')! *! R$*+(! 4$! F'*)! +(J#$K:!E'!E+..!
('')!14!E4$S!2.4,'.K!E+1F!1F'!3*H+.K!43!1F'!+(J#$')!G'$,4(8!Y'!H*S'!
'T'$K!'334$1! 14!)'1*+.! 1F'! +,,#',! +(!G.*+(!W(&.+,F:!&+T'!'bG.*(*1+4(,!+(!
E$+1+(&!*()!*.,4!G$4T+)'!24G+',!43!*..!43!1F'!+HG4$1*(1!)42#H'(1,!1F*1!
24H'!+(14!*()!4#1!43!1F'!M*()*#!.*E!7F4G8!"#$!'334$1,!*$'!)',+&(')!14!
G#1!K4#!*()!K4#$!3*H+.K!*1!'*,'!)#$+(&!1F'!24(T*.',2'(1!G$42',,8!
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-8!Z$*#H*1+2!R$*+(!+(J#$K!?ZONA!

Z$*#H*1+2! R$*+(! +(J#$+',! ?ZONA! 2*#,'! G'$H*('(1! G$4R.'H,:!
)+,*R+.+1K! *()! )'*1F^! R#1! 1F'K! *$'! 431'(! H+,,')! 4$! H+,)+*&(4,')8!
Z$*#H*1+2!O$*+(! N(J#$K! +,!)'3+(')!RK! 1F'!O$*+(! N(J#$K!%,,42+*1+4(!43!
%H'$+2*!*,!*!UR.4E!4$!J4.1!14!1F'!F'*)!4$!*!G'('1$*1+(&!F'*)!+(J#$K!1F*1!
)+,$#G1,!1F'!3#(21+4(!43!1F'!R$*+(8V!YF+.'!(41!*..!R.4E,!4$!J4.1,!14!1F'!
F'*)! 3$4H!R+S'! 2$*,F',! $',#.1! +(!ZON:! +1],! ,4H'1+H',!F*$)! 14! 1'..! 1F'!
,'T'$+1K!43!*!R$*+(!+(J#$K!$+&F1!*E*K8!

Y'!F*T'!F'.G')!*22+)'(1!T+21+H,!EF4!F*T'!R''(!)+*&(4,')!E+1F!
F'*)!1$*#H*!*()!ZON:!)*K,:!E''S,!*()!'T'(!H4(1F,!*31'$!*!2*$!E$'2S:!
1$#2S!2$*,F!4$!R+2K2.'CH414$!T'F+2.'!+HG*218!%!ZON!2*(!$',#.1!+(!,F4$1!
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4$!.4(&C1'$H!+()'G'()'(1!3#(21+4(!G$4R.'H,8!W*2F!K'*$! +(! 1F'!h(+1')!
71*1',:!('*$.K!>8D!H+..+4(!G'4G.'!E+..!,#33'$!*!Z$*#H*1+2!O$*+(!N(J#$K!
?ZONA8! -*#,',! 34$! ZON! T*$K! 3$4H! 3*..,! 3$4H! R+S',:! )'3'21+T'! ,G4$1,!
'c#+GH'(1:! 14! 1$*33+2! 2$*,F',! *()! GFK,+2*.! *,,*#.1,8! %))+1+4(*..K:! *!
.*$&'! (#HR'$! 43!H+.+1*$K! G'$,4(('.! $'1#$(+(&! 3$4H! *21+T'!E*$! f4(',:!
,#2F! *,! 1F'! E*$! +(! N$*c:! ,#33'$! 3$4H! ZON,:! *,! E$+11'(! *R4#1! 4(! 4#$!
M*()*#N(J#$KM*E!,+1'8!

N1!+,!$'G4$1')!1F*1:!43!1F4,'!EF4!,#33'$!ZON,:!D=:===!)+'!'*2F!K'*$8!
ZF'! .*1',1! )*1*! ,F4E! 1F*1! <@D:===! *$'! F4,G+1*.+f')! E+1F! >8>! H+..+4(!
G'$,4(,! 1$'*1')! *()! $'.'*,')! 3$4H! *(! 'H'$&'(2K! )'G*$1H'(18! ZF'!
-'(1'$,!34$!L+,'*,'!-4(1$4.!*()!d$'T'(1+4(!',1+H*1',!1F*1!H4$'!1F*(!@!
H+..+4(!%H'$+2*(,!2#$$'(1.K!F*T'!*!.4(&C1'$H!(''):!EF+2F!H*K!R'!34$!
.+3':!34$!F'.G!+(!G'$34$H+(&!)*+.K!*21+T+1+',!*,!*!$',#.1!43!*!ZON8!d*$1!43!
1F'!+(,+)+4#,!(*1#$'!43!ZON,!+,!1F'K!*$'!431'(!H+,,')!+(!+(+1+*.!H')+2*.!
'b*H+(*1+4(,!*31'$!*!R.4E!4$!J4.1!14!1F'!F'*)8!7KHG14H,!*$'!,#R1.'!*()!
2*(!R'!'*,+.K!4T'$.44S')8!%.,4:!1F'!'33'21,!43!ZON!H*K!R'!)'.*K')!*()!
(41!R'!'T+)'(1!34$!)*K,!4$!E''S,!R'34$'!1F'K!*GG'*$8!N3!K4#!4$!,4H'4('!
K4#!S(4E!F*,!,#33'$')!3$4H!*! 1$*#H*1+2!R$*+(! +(J#$K:!F'*)!1$*#H*!4$!
24(2#,,+4(:!G.'*,'!2*..!#,!*1!%OX%\7!M%PL%h:!M1)8:!5=@C56BC6DDD!
4$!'CH*+.!#,!*1!1F'!M*()*#!M*E!7F4G8!M'1!4#$!1'*H!1*S'!2*$'!43!K4#$,8!

L8!%OX%\7!M%PL%h!2.+'(1,!*,S:!UYFK!2*(]1!1F'!)4214$,!,''!*!
R$*+(!+(J#$K!*31'$!*!R+S'!2$*,F`V!

YF'(! *(! +(J#$')! T+21+H! 43! *! R+S'! 2$*,F! +,! R$4#&F1! +(14! *(!
'H'$&'(2K!$44H:!bC$*K,!*$'!431'(!4$)'$')8!94E'T'$:!N!F*T'!(41')!1F*1!
EF+.'! ,#2F! )+*&(4,1+2! 1',1+(&:!EF+.'! &44)! 34$! ,F4E+(&! R$4S'(! R4(',!
*()!3$*21#$',:!)4',!(41!,F4E!H*(K!S+(),!43!R$*+(!+(J#$K8!a4$!'b*HG.':!
*!2K2.+,1!4$!H414$+,1!+(J#$')!+(!*!2$*,F!H*K!F*T'!*!,#R)#$*.!F'H*14H*!
?,4H'1+H',! ,G'..'):! UF*'H*14H*VA! EF+2F! H*K! (41! ,F4E! #G! +(! 1F'!
94,G+1*.!+HH')+*1'.K!4(!*!G4,1C*22+)'(1!bC$*K8!

7#R)#$*.!9'H*14H*!+,!*!24..'21+4(!43!R.44)!1F*1!G44.,!#()'$!1F'!
)#$*8! O'2*#,'! bC$*K,! )4! (41! U,''V! R.44)! *,! '*,+.K! *,! F*$):! R4('K!
,1$#21#$',:!1F','!*$'!,4H'1+H',!H+,,')8!ZF'!)#$*!+,!*!$'.*1+T'.K!14#&F!
24(('21+T'! 1+,,#'! ?24..*&'(4#,A! H'HR$*(':! *R4#1! 1F'! 1F+2S(',,! 43!
G*$2FH'(1!G*G'$8!N1!+,!3+$H.K!*11*2F')!14!1F'!#()'$!,#$3*2'!43!1F'!,S#..:!
*()! +(! 1F'! ,G+(*.! 2*(*.:! +1! +,! ,'G*$*1')! 3$4H! 1F'! R4(K! ,1$#21#$'! RK! *!
.*K'$! 43! 3*11K! 1+,,#'8! ZF'! +(('$! #()'$,+)'! 43! 1F'! )#$*! +,! *GG.+')! 14! *!
H#2F!1F+(('$:!1$*(,G*$'(1!H'HR$*(':!1F'!*$*2F(4+):!EF+2F!4T'$.+',!1F'!
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R$*+(! *()! ,#R*$*2F(4+)! ,G*2'8! ZF+,! +(1'$3*2'! +,! '*,+.K! ,'G*$*1'):!
34$H+(&! 1F'! ,#R)#$*.! ,G*2'8! ZF'! ,#R)#$*.! ,G*2'! +,! $'3'$$')! 14! *,! *!
UG41'(1+*.! ,G*2'V! R'2*#,'! *! ,G*2'! +,! (41! &'('$*..K! 2$'*1')! #(.',,! *!
,#R)#$*.!F'H*14H*!4$!*(41F'$!,G*2'!422#GK+(&!H*,,!+,!34$H')8!

YF'(!*!,#R)#$*.!F'H*14H*!34$H,:!+1!+,!&'('$*..K!*(!+()+2*14$!43!
*!R$4S'(!T'+(!4(! 1F'!#()'$.K+(&! ,#$3*2'!43! 1F'!R$*+(8!;'+(,!)$*+(+(&!
1F'!,#$3*2'!43!1F'!R$*+(!G*,,!1F$4#&F!1F'!,#R*$*2F(4+)!,G*2'!*()!1F'(!
1F'!)#$*!4(!1F'+$!E*K!+(14!1F'!,*&+11*.!,+(#,!*()!41F'$!+(1$*)#$*.!T'(4#,!
,+(#,',!1F*1!2*$$K!1F'!T'(4#,!R.44)!'T'(1#*..K!14!1F'!J#&#.*$!,K,1'H8!N3!
4('!4$!H4$'!43!1F','!T'+(,!1F*1!UR$+)&'V!1F'!)#$*!*$'!+(J#$'):!R.'')+(&!
422#$,!+(14!1F'!,#R)#$*.!U,G*2':V!2*#,+(&!*!,#R)#$*.!F'H*14H*!?2.41A8!
-.41,:!*21+T'!R.'')+(&!*()!1'*$,!+(!H'HR$*(',!*$'!431'(!U+(T+,+R.'V!14!
,1*()*$)!bC$*K,:!*,!1F'K!*$'!+(J#$+',!14!U,431!1+,,#',V!1F*1!)4!(41!,F4E!
#G!4(!1F'!bC$*K8!

%! $'.*1')! c#',1+4(! N! F*T'! R''(! *,S')! +,:! U94E! 2*(! 1F'$'! R'! *!
R$*+(!+(J#$K!+3!1F'$'],!(4!,S#..!3$*21#$'!4$!R.'')+(&!4(!1F'!F'*)`V!

ZF'$'!)4',!(41!F*T'!14!R'!*!3$*21#$')!,S#..:!R$4S'(!R4(',!4$!'T'(!
T+,+R.'!R.'')+(&! 34$! 1F'$'! 14!R'!*! ,'T'$'!*()!)'R+.+1*1+(&!R$*+(! +(J#$K!
*31'$! *(! *22+)'(18! "('! $'*,4(! +,! 1F*1! 1F'! R$*+(! 2*(! R'! +(J#$')! RK!
,1$+S+(&! 1F'! NP7NLW!43! 1F'! ,S#..8!Y'!F*T'! ,F4E(! 2.+'(1,! 1F*1! 1F+,! +,!
G4,,+R.'! 3$4H! EF*1! +,! 2*..')! *! U-4(1$*! -4#G! N(J#$K8V! -4(1$*! -4#G!
+(J#$+',!422#$!EF'(!1F'$'!+,!*(!+(J#$K!14!1F'!4GG4,+1'!,+)'!43!1F'!F'*)!
3$4H!1F'!+HG*21!,+1'8!-4(1$*!24#G!+(J#$+',!*$'!&'('$*..K!1F4#&F1!14!R'!
*(!+()+2*14$!43!*!H4T+(&!F'*)!F+11+(&!*!,1*1+4(*$K:!#(K+'.)+(&!34$2'!4$!
4RJ'218! Y'! F*T'! )'H4(,1$*1')! 14! J#)&',:! H')+*14$,! *()! J#$+',! 1F*1!
1F'$'!)4',!(41!F*T'!14!R'!*!3$*21#$':!R.'')+(&:!'b1'$(*.!F'*)!,E'..+(&!
4$!'T'(!)+,24.4$*1+4(!34$!1F'$'!14!R'!*(!+(1'$(*.!+(J#$K:!,#2F!*,!$',#.1,!
3$4H!-4(1$*!-4#G8!

7''/! F11G/ggEEE8('#$4,S+..,824Hg,E324#G8F1H.! 34$! *(! 'b2'..'(1!
H4T+'!)'H4(,1$*1+(&!1F+,!34$H!43!+(1'$+4$!R$*+(!+(J#$K8!

W8!YF*1!*R4#1!2F+.)$'(:!)4!1F'K!R4#(2'!$+&F1!R*2S!*31'$!*!F'*)!+(J#$K!
3$4H!*!R+S'!2$*,F`!

%31'$!R$*+(! 1$*#H*:! 24(2#,,+4(!'bG'$1,! $'24HH'()!(4! ,G4$1,!4$!
,2F44.!34$!S+),!)#$+(&!*!F'*.+(&!G'$+4)8!%224$)+(&!14!1F'!N(1'$(*1+4(*.!
-4(3'$'(2'! 4(! -4(2#,,+4(! +(! 7G4$1,:! 2F+.)$'(! *()! 1''(,! $'c#+$'!
)+33'$'(1! 1$'*1H'(1! 34$! 24(2#,,+4(,:! F'*)! 1$*#H*! *()! R$*+(! +(J#$+',!
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1F*(!*)#.1,8!ZF'!&#+)'.+(',:!G#R.+,F')!+(!1F'!O$+1+,F!04#$(*.!43!7G4$1,!
\')+2+(':! ,*K! 2F+.)$'(! *()! 1''(,! H#,1! R'! ,1$+21.K! H4(+14$')! *()!
*21+T+1+',!$',1$+21')8!%31'$!*!24(2#,,+4(/!(4!$'1#$(!14!1F'!3+'.)!43!G.*K:!
(4!$'1#$(!14!,2F44.!*()!(4!24&(+1+T'!*21+T+1K!C!#(1+.!3#..K!F'*.')8!ZF'!
)'T'.4G+(&! R$*+(! 43! 1F'! 2F+.)! *()! *)4.',2'(1! $'c#+$',! ,G'2+*.!
24(,+)'$*1+4(8! N(! .+&F1! 43! 1F'! 2*$'! $'c#+$')! RK! 2F+.)$'(! E+1F!
24(2#,,+4(,:!R$*+(!1$*#H*!*()!F'*)!+(J#$K:!+1!+,!$'24HH'()')/!

p!P4!2F+.)!4$!*)4.',2'(1!*1F.'1'!,F4#.)!'T'$!$'1#$(!14!G.*K!4(!1F'!
,*H'!)*K!43!*(!+(J#$K:!$'&*$).',,!43!.'T'.!43!*1F.'1+2!G'$34$H*(2'8!

p!-F+.)$'(!*()!*)4.',2'(1,!H*K!('')!*!.4(&'$!G'$+4)!43!3#..!$',1!
*()!1F'(!&$*)#*.!$'1#$(!14!(4$H*.!*21+T+1+',!1F*(!*)#.1,8!

p! a4$! 2F+.)$'(:! U24&(+1+T'! $',1V! +,! *! S'K! 14! $'24T'$K8! YF+.'!
$',1$+21+4(,! 4(! GFK,+2*.! *21+T+1K! $',1$+21+4(,! *$'! *.,4! +HG4$1*(1:!
24&(+1+T'! $',1! H#,1! R'! 2*$'3#..K! *)F'$')! 14:! +(2.#)+(&! .+H+1,! 4(!
24&(+1+T'! ,1$',,4$,! ,#2F! *,! *2*)'H+2! *21+T+1+',! *()! *1CF4H'g,42+*.!
*21+T+1+',! +(2.#)+(&! 1'b1! H',,*&+(&:! T+)'4! &*H',! *()! 1'.'T+,+4(!
E*12F+(&8!

a8!%(41F'$!.'&*.!c#',1+4(/!U7F4#.)!N!F*T'!)+33'$'(1!.*E!3+$H,!F*().'!
)+33'$'(1!*,G'21!43!HK!*22+)'(1!*()!)+,*R+.+1K!2.*+H,`V!

74H'! +(J#$')! 2K2.+,1,! F*T'! 4('! .*EK'$! 34$! 1F'+$! G'$,4(*.! +(J#$K!
('&.+&'(2'!2*,':!*(41F'$!34$!1F'+$!742+*.!7'2#$+1K!L+,*R+.+1K!2.*+H:!*():!
+3!1F'!R+S'!2$*,F!E*,!+(!1F'!24#$,'!*()!,24G'!43!1F'+$!'HG.4KH'(1!?*,!
+,! 1F'! 2*,'! 34$! R+2K2.'! 24G,A:! 1F'(! *! )+33'$'(1! 433+2'! F*().+(&! 1F'+$!
E4$S'$,! 24HG! 2*,'8! 9*T+(&! 4('! .*E! 3+$H! F*().'! *..! 43! K4#$! $'.*1')!
2*,',!,*T',!1+H':!'334$1!*()!H4('K8!a4$!'b*HG.':!1F'!H')+2*.!$'24$),!
G$',2$+G1+4(,! *()! R+..,! *$'! $'.'T*(1! 14! *..! K4#$! +(J#$K! *()! )+,*R+.+1K!
2*,',8! "(2'! N! .'*$(! *! 2.+'(1],! H')+2*.! F+,14$K:! N! 2*(! *GG.K! 1F*1!
S(4E.')&'! 14! 1F'+$!2*$!2$*,F:!)4&!*11*2S:!G$4)#21! .+*R+.+1K!4$!,.+G!*()!
3*..!2*,':!*,!E'..!*,!1F'+$!$'.*1')!4(!1F'!J4R!+(J#$K!2.*+H:!*()!*.,4!1F'+$!
a')'$*.!742+*.!7'2#$+1K!L+,*R+.+1K!2.*+H8!Y'!4(.K!F*T'!14!G*K!34$!1F','!
$'24$),!"P-W:!*()!E'!2*(!#,'!4('!43!1F','!2*,',!14!F'.G!1F'!41F'$8!

-44$)+(*1+4(! 43! ,1*1'! *()! a')'$*.! R'('3+1,! +,! R'24H+(&!
+(2$'*,+(&.K!H4$'!24HG.'b:!*()!.*E!3+$H,!1F*1!2.*+H!14!F*().'!+(J#$K!
2*,',!*$'! ,'11.+(&! 1F'!H414$2K2.'!2$*,F:!)4&!R+1'!4$!G$'H+,',! .+*R+.+1K!
2.*+H! *()! 1F'(! 3*+.+(&! 14! G$4G'$.K! G$41'21! 1F'! 2.+'(1! 4(! 1F'! E4$S'$,!
24HG'(,*1+4(! 4$! 742+*.! 7'2#$+1K! 2.*+H,8! d.#,:! %OX%\7! M%PL%h!
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&'1,!2*..,!*..!1F'!1+H'!3$4H!)+,1$*#&F1!+(J#$K!T+21+H,!EF4!F*T'!*!&44)!
.*EK'$:! R#1! 1F*1! .*EK'$! )4',! (41! F*().'! 1F'+$! $'.*1')! 2*,',:! *()! 1F'!
.'&*.!1+H'!.+H+1!+,!*R4#1!14!$#(!*&*+(,1!1F'H8!

\K! *)T+2'/! UL4(]1! R'! *! )#HHK! *()! ,G.+1! #G! K4#$! ('&.+&'(2':!
E4$S'$,!24HG!*()!742+*.!7'2#$+1K!2*,',8V!i''G!1F'H!U#()'$!4('!$443V!
E+1F!*(!'bG'$+'(2')!.*E!3+$H!1F*1!$'&#.*$.K!F*().',!G'$H*('(1!+(J#$K:!
.+3'1+H'! )+,*R+.+1K! *()! 3*1*.! *22+)'(1! 2.*+H,! R'34$'! 1F'! 1$+*.! 24#$1,:!
24HG'(,*1+4(!R4*$),!*()!a')'$*.!742+*.!7'2#$+1K!%)H+(+,1$*1+T'!M*E!
0#)&',!

[8!"1F'$!S+(),!43!F'.G/!

N3! K4#! *$'! 1F'! G$+H*$K! 2*$'&+T'$! 34$! 2F+.)$'(:! '.)'$.K! *)#.1,! 4$!
'T'(! G'1,:! *()! K4#! F*T'! ,#,1*+(')! *! ,'$+4#,! F'*)! +(J#$K! 4$! R$*+(!
1$*#H*:! &'1! F'.G! *1! F4H'8! 74H'! )4214$,! E+..! $'24HH'()! F4H'!
,'$T+2',:! F4H'! (#$,',! *()! 41F'$! *,,+,1*(2'! 14! 1F4,'! G*1+'(1,! E+1F!
R$4S'(!R4(',! 1F*1! )+,*R.'! 1F'H! 3$4H!2*$+(&! 34$! 1F'H,'.T',! *()! 1F'+$!
.4T')!4(',!*31'$!*!R+S'!2$*,F!4$!)4&!*11*2S8!\*(K!+(,#$*(2'!G.*(,!E+..!
24T'$!1F+,!S+()!43!F'.G!*,!.4(&!*,!1F'$'!+,!*!$'3'$$*.!3$4H!*!1$'*1+(&!4$!
*11'()+(&!GFK,+2+*(:! 1F'! .'(&1F!43! 1+H'! +,! $'*,4(*R.'!*()! 1F'!,'$T+2',!
*$'!$'.*1')!14!1F'!24T'$')!'T'(18!
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$/%0&"*)C2)

(A@)B;D567);6E)F5@64GG4G)

%8!d$4HG1!N(T',1+&*1+4(!2*(!\*S'!4$!O$'*S!*!-*,'!

"('!43!1F'!$'*,4(,!14!$'1*+(!'bG'$+'(2')!.'&*.!24#(,'.!*,!,44(!*,!
G4,,+R.'!*31'$!*!2*1*,1$4GF+2!R+S'!*22+)'(1:!)4&!*11*2S:!R+2K2.'!2$*,F!4$!
3*..! +,! R'2*#,'! *! c#*.+3+')! 1$+*.! .*EK'$!E+..! ,1*$1! +(T',1+&*1+4(! ,4! 1F*1!
K4#$!2*,'!2*(!R'!G$','(1')!E+1F!1F'!'T+)'(2'!('2',,*$K!14!E+(8!

YF*1!S+(),!43! 1F+(&,!E+..! 24#(,'.!)4! 34$!K4#!*31'$!K4#]T'!R''(!
,H*,F'):!2$*,F'):!R*,F')!4$!1$*,F')`!

ZF'! 'bG'$+'(2')! 1$+*.! 1'*H! *1! %R$*H,! M*()*#:! .44S,! 14! ,'2#$'!
,#2F!'T+)'(2'!*,/!

d+21#$',!43!1F'!T'F+2.',:!

dF414&$*GF,!43!1F'!*22+)'(1!,2'(':!

NH*&',:!E+1F!,2*.'!H*$S'$,:!43!1F'!)'3'21+T'!G$4)#21?,A:!

\')+2*.! +..#,1$*1+4(,! *()g4$! GF414,! 43! 1F'! +(J#$+',! *()! H')+2*.!
*GG*$*1#,!#,')!14!1$'*1!1F'!+(J#$')!G.*+(1+33:!

X'2'+G1,:!GF414&$*GF+2!$'24$),!*()!G'$F*G,!1F'!+1'H,!1F'H,'.T',!
34$!1F'!G$4G'$1K!)*H*&'!2.*+H8!

Y'*1F'$! $'G4$1,:! ('E,! 2.+GG+(&,:! *()! 41F'$! $'.'T*(1! (41',! 3$4H!
G'$+4)+2*.,!*()!.42*.!('E,G*G'$,8!

ZF'!L'3'()*(1],!41F'$! +(3$*21+4(,:!24(T+21+4(,:! .+1+&*1+4(!F+,14$K!
*()!2*,'!F+,14$+',8!

%,! G*$1! 43!HK! +(T',1+&*1+4(! +(14! 1F'! 2+$2#H,1*(2',! 43! *! 2*,':! N!
E+..!T+,+1! 1F'!,2'('!*()!H''1!E+1F!1F'!G4.+2'!433+2'$!EF4!+(T',1+&*1')!
1F'! 2.+'(1],! *22+)'(18! N1! +,! (41!#(#,#*.! 34$! 1F','!H''1+(&,! 14! $',#.1! +(!
*))+1+4(*.! +(34$H*1+4(! (41! 24(1*+(')! +(! 1F'! 433+2+*.! Ud4.+2'!%22+)'(1!
X'G4$18V! \K! +(CG'$,4(! )+,2#,,+4(,! E+1F! 1F'! +(T',1+&*1+(&! 433+2'$,!
,4H'1+H',! $'T'*.! 3*21,! (41! 'T'(! 34#()! +(! 1F'! Z$*33+2! -4#$1! 1$+*.!
1$*(,2$+G18! d.#,:! +1! +,! +HG4$1*(1! 14! H''1! E+1F! 'T'$K! E+1(',,! E'..!
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OWa"XW!1F'K!1*S'!1F'!E+1(',,!,1*()!*()!1',1+3K!+(!*(!%R$*H,!M*()*#!
1$+*.8!

O8!"RT+4#,!E+1(',,',!

74H'!E+1(',,',!*$'!4RT+4#,8!ZF'!41F'$!2K2.+,1,!*$'!#,#*..K!K4#$!
U3+$,1!.+('V!43!F'.G3#.!E+1(',,',8!%!G'.414(!,F4#.)!,1+2S!14&'1F'$!)#$+(&!
1F'! $+)'! *()! *31'$! *! 2$*,F8! ?7'':! +(! 1F'!%GG'()+b:! 4#$! a')'$*.! -4#$1!
R+S'!2$*,F!2*,'!'b*HG.'8A!OK,1*()'$,!EF4!+)'(1+3K!1F'H,'.T',!4$!.'*T'!
1F'+$!+)'(1+3+2*1+4(!*$'!*.,4!*!&44)!,4#$2'!43!+(34$H*1+4(8!X',2#'!*()!
'H'$&'(2K!G'$,4(('.:!EF+.'!(41!E+1(',,',!14!1F'!+HG*21:!2*(!1',1+3K!*,!
14! 1F'! *31'$H*1F! *()! 1F'! '334$1,! #()'$1*S'(! 14! 1$'*1! 1F'! +(J#$+',! *()!
,'2#$'! 1F'! ,2'('! 43! 1F'! R+S'! 2$*,F8! d4.+2'! *$'! *.,4! &44)! U,2'('!
E+1(',,',:V!',G'2+*..K!+3!1F'K!*$$+T'!4(!1F'!,2'('!43!*!R+2K2.'!*22+)'(1!
,44(!*31'$!1F'!'T'(18!

-8!P41!,4!4RT+4#,!E+1(',,',!?N(1'$,'21+4(!*()!G*$S+(&!.41!T+)'41*G',A!

7G.+1! ,'24()! 2*$! 2$*,F',! 2*(! 2*#,'! 1$*#H*1+2! R$*+(! +(J#$+',! *()!
.4(&C1'$H!G$4R.'H,!34$!2K2.+,1,!*()!41F'$!*1F.'1',8!N!F*T'!R''(!*,S'):!
UN3!N!)4!(41!,''!*(K4(':!)4',!1F*1!H'*(!N!E+..!F*T'!(4!E+1(',,',`V!

P41! ('2',,*$+.K8! Y+1F! 1F'! *)T'(1! 43! +(1'$,'21+4(! 2*H'$*,:! *(!
+(J#$')!2K2.+,1!H*K!F*T'!*(41F'$!E*K!43!G$4T+(&!F+,gF'$!2*,'8!YF'$'!*!
2*$!4$!1$#2S!F*,!$#(!*!$')!.+&F1!4$!+,!,G'')+(&:!1F+,!$'2S.',,(',,!H*K!R'!
2*G1#$')!4(!3+.H8! N1! +,! +HG'$*1+T'! 14!G$','$T'! 1F'! 3+.H:!L;L!4$!41F'$!
T+,#*.! H')+*8! Y'! E4(! R41F! 1F'! 2*$! 2$*,F! 2*,'! *()! E4$S'$,!
24HG'(,*1+4(! 2.*+H! 34$! *! F4,G+1*.! (#$,'! EF4! E*,! ,1$#2S! +(! 1F'!
2$4,,E*.S! +(! 3$4(1!43! 1F'!F4,G+1*.!EF'$'!,F'!E4$S')8!%31'$!U2.42S+(&!
4#1:V!,F'!G$42'')')!4#1!1F'!)44$!14!1F'!G*$S+(&!.418!YF'(!,F'!*E4S':!
F'$! .'&,!E'$'!,H*,F')!*()!,F'!F*)!(4!+)'*!EF4!F*)!F+1!F'$:!*,!1F'$'!
E'$'!(4!,S+)!H*$S,!*()!(4!)$+T'$!,14GG')8!\K!+(T',1+&*1+4(!$'T'*.')!
1F*1! 1F'$'!E'$'! ,#$T'+..*(2'! T+)'4! 2*H'$*,! ,'1! #G! 14!E*12F! 4T'$! 1F'!
)4214$,]!'bG'(,+T'!,G4$1,!2*$,8!N!,*1!*()!E*12F')!F4#$,!43!G*$S+(&!.41!
T+)'41*G'8! ZF'(! N! ,*E! HK! 2.+'(1! E*.S+(&! 4#1! 43! 1F'! F4,G+1*.:!
EF'$'#G4(! ,F'! E*,! ,1$#2S! )4E(! RK! *! ,1*1+4(! E*&4(! 1F*1! J#,1! S'G1!
&4+(&8!%$$+T+(&!*.H4,1! +(,1*(1.K!E'$'!41F'$!)4214$,!*()!(#$,',8!ZF'K!
F'.G')! H'! 14! +)'(1+3K! 1F'! )'3'()*(1],! 2*$:! *()! E'! E'$'! *R.'! 14!
)+,G$4T'!1F'!*..'&*1+4(,!RK!1F'!+(,#$*(2'!24HG*(+',!1F*1!HK!2.+'(1!E*,!
(41!E*.S+(&:!(41!E+1F+(!1F'!G')',1$+*(!2$4,,!E*.S!*()!1F*1!,F'!E*,!(41!
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.44S+(&! EF'$'! ,F'! E*,! &4+(&8! d.#,! 1F'! T+)'41*G'! &*T'! #,! $'.*1+T'!
,G'')!*()!1F'!3*21!1F*1!1F'!)'3'()*(1!('T'$!,14GG')!4$!,.4E')!)4E(8!

Y'! F*T'! *.,4! ,''(! 2*H'$*! GF4('! $'24$)+(&,! 43! 2$*,F',8! N(! 4('!
2*,':! 1''(*&'$,!E'$'! ,''+(&! F4E! 3*,1! 1F'K! 24#.)! &4! 4(! *! $#$*.! $4*)8!
ZF'K!*.,4!E*(1')!14!1',1!1F'+$!T'F+2.'!14!,''!F4E!H#2F!U*+$V!+1!24#.)!
&'1!4(!1F'! J#HG,8!%31'$! 1F'!3+$,1! 1E4!$#(,:! 1F'K!.+(')!1F'!7h;!#G!34$!
1F'! 1F+$)! 1$K8! h(34$1#(*1'.K:! *,! 1F'K! E'$'! &'11+(&! 14! J#HG+(&! ,G''):!
*(41F'$!2*$!*GG'*$')!4(!1F'!$4*)!+(!1F'!4GG4,+1'!)+$'21+4(8!h(*R.'!14!
24(1$4.!1F'+$!,G''):!1F'!1''(,]!2*$!,H*,F')!*()!$4..')8!ZF'!T+)'4:!*()!
1F'!*#)+4!E'$'!2*G1#$')!4(!4('!43!1F'!1''(*&'$],!2'..!GF4(',8!N1!H*)'!
34$!24HG'..+(&!E*12F+(&!*()!2F+..+(&!'T+)'(2'!34$!1F'!+((42'(1!+(J#$')!
T+21+H,!43!1F'+$!$'2S.',,!R'F*T+4$8!

L8!%31'$H*1F!E+1(',,',!2*(!,#GG4$1!1F'!F*$H,!1F*1!1F'!)4214$,!H*K!
H+,,!

Y'! F*T'! F'.G')! +(J#$')! T+21+H,! EF4,'! F'*)! +(J#$K! *()! R$*+(!
1$*#H*!E'$'!H+,,')!*1! 1F'!F4,G+1*.!*31'$!*!2$*,F8!%31'$!*! 1$#2S!4$!2*$!
2$*,F',!+(14!*!2K2.+,1:! 1F'!R+S'$!H*K!F+1!1F'!&$4#()!*()!F+1!1F'+$!F'*)!
4(! 1F'! G*T'H'(18!YF'(! +(+1+*..K! 'b*H+(')! RK! 'H'$&'(2K! G'$,4(('.:!
1F'K! 431'(! ,''H! $'.*1+T'.K! +(1*218! ZF'$'!H*K! R'! 2#1,! 14! 1F'! F'*)! R#1!
1F'K!H*K!(41!*GG'*$!U,'$+4#,8V!"31'(!W8X8!)4214$,!24(2.#)'!1F'!*1F.'1'!
E*,! (41! ,'$+4#,.K! +(J#$')! *()! *,,#$'! 1F'! G*1+'(1! 1F*1! F'g,F'! E+..! R'!
3+('8! O#1! E+1F+(! 1F'! ('b1! <_! F4#$,:! 1F'! +(J#$')! *1F.'1'! 2*(! E4S'! #G!
T4H+1+(&! R.44)8! 71*()+(&! #G! 2*#,',! )+ff+(',,! *()! (*#,'*8! L4214$,!
H*K!1F'(!)+,24T'$!3$*21#$',!+(!1F'!2K2.+,1],!4$!$#(('$],!,S#..!*()!J*E:!
*()! )*H*&'! 14! 1F'! ('$T',! +(! 1F'! '*$8! N! *H!*E*$'! 43! 2*,',!EF'$'! 1F'!
+(J#$')!T+21+H!F*,!R''(! 1$*(,3'$$')! 14! 1F'!N(1'(,+T'!-*$'!h(+1:!EF'$'!
1F'K!,1*K')!34$!)*K,!#()'$!2.4,'!4R,'$T*1+4(!+(!1F'!('#$4.4&K!E*$)8!

%.1F4#&F! H*(K! K4#(&! *1F.'1',! )4! $'24T'$! 3$4H! 2*$! *()! 1$#2S!
2$*,F! +(J#$+',:! *()! 1F'! 2#1,! *()!U$4*)! $*,FV!F'*.,:! 1F'K!*$'!431'(! .'31!
E+1F! *! Z$*#H*1+2! O$*+(! N(J#$K! ?VZONVA8! ZF'$'! *$'! 431'(! .4(&C1'$H!
'33'21,8!%1F.'1',!E+1F!ZON!H*K!'bG'$+'(2'!24&(+1+T'!)'3'21,!+(2.#)+(&!
)+33+2#.1+',! E+1F! *11'(1+4(! *()! H'H4$K:! 24(3#,+4(:! ,.''G! )+,4$)'$:!
'H41+4(*.!)+,4$)'$,:! ,G''2F!*()! .*(&#*&'!G$4R.'H,:!*()!,'(,4$K!*()!
G'$2'G1#*.! G$4R.'H,8! ZF'K! *.,4!H+&F1! 'bG'$+'(2'! GFK,+2*.! G$4R.'H,!
,#2F! *,! 2F$4(+2! G*+(! *()! ,'+f#$',8! ZON! *.,4! 2*(! +(2$'*,'! 1F'! $+,S! 43!
)'T'.4G+(&! 24()+1+4(,! .+S'!%.fF'+H'$],! )+,'*,':! d*$S+(,4(],! )+,'*,':!
*()! 41F'$! R$*+(! )+,4$)'$,! 1F*1! 2*(! R'24H'!H4$'! G$'T*.'(1! E+1F! *&'8!!
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N3!K4#!4$!*(!*1F.'1'!K4#!S(4E!F*,!R''(!+(!*!2$*,F!*()!,#33'$')!*!F'*)!
+(J#$K! 4$! R$*+(! 1$*#H*:! G.'*,'! ,'2#$'! 24HG'1'(1:! 'bG'$+'(2')! .'&*.!
24#(,'.8!ZF'!&*1F'$+(&!43!+(34$H*1+4(!3$4H!G4,1C2$*,F!E+1(',,',!EF4!
2*(!1*.S!*R4#1!EF*1!F*,!R''(!1*S'(!3$4H!1F'!2K2.+,1!)#'!14!1F'+$!R$*+(!
+(J#$K!+,!,4H'1F+(&!1F*1!*!R+2K2.'!2$*,F!.*EK'$!2*(!F'.G!)'T'.4G8!

W8!%(41F'$!,4#$2'!43!E+1(',,',!

YF'(!1F'$'!*$'!(4!E+1(',,',!1F*1!24H'!34$E*$)!*()!(4!T+)'41*G':!
+,!*..!.4,1`!P48!"#$!.*E!3+$H!F*,!F+$')!G$+T*1'!+(T',1+&*14$,!14!&4!)44$C
14C)44$! +(!4$)'$! 14!3+()!G'4G.'!EF4!H*K!F*T'!F'*$)!,2$''2F+(&!1+$',:!
F4$(,!4$!1F'!+HG*21!+1,'.38!d'$F*G,!1F'K!,*E!1F'!R+S'!2$*,F:!R#1!1F4#&F1!
1F'! *#1F4$+1+',!E4#.)! U1*S'! 2*$'! 43! +18V! N(! 41F'$! +(,1*(2',:! 1F'K! F*T'!
$#,F')!+(,+)'!14!2*..!6>>:!R#1!1F'(!)+)!(41!$'1#$(!14!1F'!,2'('!34$!3'*$!43!
EF*1!1F'K!H+&F1!,''!4$!R'!*,S')!14!)48!Y'!F*T'!34#()!1F*1!2*(T*,,+(&!
,2'(',!2*(!G$4)#2'!+(34$H*1+4(!*R4#1!1F'!F*R+1,!43!)$+T'$,!+(!1F'!*$'*!
*()!EF'1F'$! *! G*$1+2#.*$! +(1'$,'21+4(! 4$! ,1$'12F! 43! $4*)! F*,! R''(! 1F'!
,2'('!43!41F'$!*22+)'(1,8!ZF+,!+,!',G'2+*..K!F'.G3#.!EF'(!1F'!R+S'!2$*,F!
+,! 2*#,')! RK! *! )*(&'$4#,! $4*)! 4$! ,#$3*2'! 1F*1! F*,! R''(! +HG$4G'$.K!
H*+(1*+(')8!O4114H! .+(':! J#,1!R'2*#,'!(4R4)K! $#(,!#G!*()!&+T',!K4#!
1F'+$! +(34$H*1+4(! *31'$! *! R+S'! 2$*,F:! +1! )4',! (41! H'*(! 1F*1! K4#:! 1F'!
R+2K2.+,1:! *$'! 4#1! 43! .#2S! E+1F! $'&*$)! 14! F*T+(&! E+1(',,',! U4(! K4#$!
,+)'8V!"#$!'bG'$+'(2')! 1'*H!*1!%OX%\7!M%PL%h:!M1)8!F*,! 34#()!
E+1(',,',!EF'(!1F'!+(J#$')!2K2.+,1!1F4#&F1!1F'$'!E'$'!(4('!14!R'!F*)8!
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$/%0&"*)H2)

(A@)B;D567);6E)4D5<46I4)

%8!dFK,+2*.!WT+)'(2'!

['11+(&! GFK,+2*.! 'T+)'(2'! 14! ,#GG4$1! K4#$! R+S'! +(J#$K! 2*,'! +,!
+HG4$1*(1!*31'$!1F'!H')+2*.!2*$'!F*,!R'&#(8!ZF'$'!*$'!,+HG.':!24HH4(!
,'(,'! *21+4(,! 1F*1! ,F4#.)! R'! 1*S'(! *31'$! *! R+S'! E$'2S:! )4&! R+1':!
)'3'21+T'! R+S'! 2$*,F! 4$! 41F'$! G'$,4(*.! +(J#$K! 2*#,+(&! 'T'(18! Y'!
$'24HH'()/!

>8! O$4S'(!R+S'!F'.H'1,!,F4#.)!R'!,*T')!?R#1!P"Z!E4$(!*&*+(^! 1F'K!
*$'!(41!,*3'!*31'$!*!2$*,FA8!

<8! dF414&$*GF,!,F4#.)!R'!1*S'(!*,!,44(!*,!G4,,+R.'8!

@8! l4#!,F4#.)!,*T'!1F'!)'3'21+T'!G$4)#21!4$!G*$1,!?G#1!1F'H!+(!*!f+G!
.42S!R*2S:!,'*.!+1:!)*1'!+1:!,+&(!+1!*()!S''G!+1!+(!*!,*3'!G.*2'A8!

_8! Y$+1'!)4E(!EF*1!F*GG'(')/! +(2.#)'!(*H',:! *))$',,',! *()!GF4('!
(#HR'$,! 43! 1F'! 41F'$! G'4G.'! +(T4.T')! +(! 1F'! *22+)'(1! *()! *..!
E+1(',,',!*1!1F'!,2'('8!

D8! N)'(1+3K!1F'!T'F+2.',!+(T4.T')!4$!1F'!+(J#$K!2*#,+(&!G$4)#218!

B8! \*S'! *! )+*&$*H! 43! K4#$! .42*1+4(! R'34$':! )#$+(&! *()! *31'$! 1F'!
*22+)'(18!

58! N(2.#)'!H'*,#$'H'(1,!43!,#2F!1F+(&,!*,!,S+)!H*$S,:!.*()H*$S,!*()!
E*$(+(&!,+&(,8!

Q8! d$','$T'! 1F'! 'T+)'(2'/! )4! (41! E*,F! R.44)K! 2.41F+(&:! R$4S'(!
3441E'*$!4$!1F$4E!4#1!*!2$*2S')!R+2K2.'!F'.H'18!M*R'.!1F','!1F+(&,:!
G#1!1F'H!+(!f+G!.42S!R*&,!*()!&+T'!1F'H!14!K4#$!.*EK'$8!

O8!9'*)!+(J#$K!2*,',!)4!(41!('')!'b1'$(*.!+()+2*14$,!

N!F*T'!R''(!*,S'):!U94E!2*(!1F'$'!R'!*!R$*+(!+(J#$K!*31'$!*!2$*,F!
+3!*!F'.H'1!E*,!E4$(!*()!1F'$'!E*,!(4!R.44)!4$!,S#..!3$*21#$'8!ZF+,!2*(!
R'! )#'! 14! EF*1! +,! S(4E(! *,! U24#Gg24(1$*24#GV! *()! ,#R)#$*.!
F'H*14H*8!
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-4(1$*24#G! O$*+(! N(J#$K/! %! ,G'2+3+2! *$'*! 43! R$*+(! +(J#$K! .42*1')!
)+$'21.K! 4GG4,+1'! 14! 1F'! ,+1'! 43! +HG*21! 14! 1F'! F'*)! 1F*1! $',#.1,! 3$4H!
.+('*$!T+4.'(1!24..+,+4(,!43!1F'!R$*+(!E+1F!1F'!,S#..8!N(!41F'$!E4$),:!1F'!
R$*+(:! ,#$$4#()')! RK! 3.#+):! H4T',! 1F$4#&F! 1F'! 3.#+)! *()! ,1$+S',! 1F'!
+(,+)'!,#$3*2'!43!1F'!F*$):!#(K+'.)+(&!,S#..8!ZF+,!U+(1'$(*.!+HG*21V!2*(!
2*#,'!*!UR$#+,'V!4$!F'H*14H*!4(!1F'!,#$3*2'!43!1F'!R$*+(8!WbG'$+'(2')!
2K2.+,1! *()! ,G4$1,! +(J#$K! 1$+*.! .*EK'$,! *()! )4214$,! S(4E! 1F*1! 1F+,!
U+(,+)'! +HG*21V! 2*(! 1F'(! .'*)! 14! ,E'..+(&! *()! 41F'$! ,KHG14H,8! ZF'!
R$*+(!2*(!,E'..:!R#1!1F'!,S#..!+(!*)#.1,:!)4',!(41!&'1!R+&&'$!*31'$!*!R+S'!
2$*,F! 4$! 2*$! *22+)'(18! ZF'! 1$+*.! 1'*H! *1! %R$*H,! M*()*#! F*,! ,''(!
'b*HG.',!EF'$'!1F'!R$*+(!,E'..+(&!+(!1F+,!3+b'):!3+(+1'!,G*2':!2*(!.'*)!
14! F'*)*2F',! *()! H4$'! ,'$+4#,! 24(,'c#'(2',! *31'$! *! ,''H+(&.K!
+((42#4#,!F'*)!+(J#$K8!

-8!L'3'21+T'!O+S'!d$4)#21!2*,',!

74H'1+H'!1F'!2K2.+,1! +,!+(J#$')!(41!R'2*#,'!43!1F'!('&.+&'(2'!43!
,4H'! 1$#2S! )$+T'$! 4$! *! )*(&'$4#,! $4*):! R#1! R'2*#,'! 1F'! R+S'! F*,! *!
)'3'21!4$!E*,!+HG$4G'$.K!*,,'HR.')!4$!$'G*+$')8!N(!1F4,'!2*,',!EF'$'!
1F'! R+S'!E*,! ('&.+&'(1.K!H*(#3*21#$'):! *,,'HR.')! *()g4$! 3+b'):! +1! +,!
2$+1+2*.! 1F*1! 1F'! G*$1,! 4$! R+S'! +(! c#',1+4(! R'! G$','$T')! *,! +HG4$1*(1!
'T+)'(2'!+(!1F'!2*,'8!N3!1F'!R+S'!+,!*.1'$')!4$!$'G*+$')!R'34$'!+1!F*,!R''(!
+(,G'21'):! 1F'! G41'(1+*.! G$4)#21! .+*R+.+1K! H*K! R'! .4,1! R'34$'! +1! F*,!
R'&#(8!U7G4.+*1+4(V! +,! 1F'! .'&*.! 1'$H!#,')!EF'(!2$+1+2*.!'T+)'(2'!F*,!
R''(!.4,1:!2F*(&')!4$!)',1$4K')8!

L8!d$4)#21!.+*R+.+1K!2*,'!'b*HG.'/!O+S'!71'H!O$'*S!-*#,',!N(J#$K!q!
1F'4$+',!43!$'24T'$K!

"#$! .*E! 3+$H! E*,! $'2'(1.K! 24(1*21')! RK! \*$K.*()! *114$('K,!
$'&*$)+(&!*!2.+'(1!EF4!E*,!,'$+4#,.K!+(J#$')!EF'(!*(!*31'$H*$S'1!R+S'!
,1'H!,(*GG')8!ZF'!,1'H!.+S'.K!,(*GG')!)#'!14!('&.+&'(1!+(,1*..*1+4(:!*!
H*(#3*21#$+(&!4$!)',+&(!)'3'21:!4$!,4H'!24HR+(*1+4(!43!1F','!3*214$,8!
ZF'!*114$('K,!34$!1F'!+(J#$')!R+2K2.'!$+)'$!E'$'!.44S+(&!34$!*!&'('$*.!
34$'(,+2!3+$H!,4!1F*1!1F'K!24#.)!$'1*+(!*(!'(&+(''$+(&!'bG'$1!14!'bG.*+(!
*()!,#GG4$1! 1F'+$! 1F'4$+',!43! 1F'!2*,'8! N1! +,!(41!#(24HH4(!34$!*!2*,'!
+(T4.T+(&! *! ,'$+4#,! R+S'! 2$*,F! 14! +(T4.T'! ,'T'$*.! 1F'4$+',! *,! 14!EF*1!
2*#,',! .'*)! 14! 1F'!2K2.+,1],!4$!G'.414(],! +(J#$+',8!ZF'4$+',! +(! 1F'!R+S'!
,1'H! 3$*21#$'! 2.*+H:! .+S'! 1F'! UE4$S+(&! )+*&(4,',V! 4(! 1F'! G4G#.*$!
1'.'T+,+4(!,F4E,!U94#,':V!U-7NV!4$!UW8X8V!+(2.#)'/!
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>8! UP'&.+&'(1!+(,1*..*1+4(V!H'*(,!1F*1!EF'(!1F'!,1'H!E*,!*11*2F')!
14! 1F'! R+S':! +1! E*,! )4('! ,4! +HG$4G'$.K:! EF+2F! 2*#,')! 1F'!
+(J#$+',!14!1F'!G#$2F*,'$!4$!#,'$8!

<8! U\*(#3*21#$+(&!)'3'21V!H'*(,!1F*1!1F'!R+S'!,1'H!E*,!)',+&(')!
G$4G'$.K:! *()! +(,1*..')! G$4G'$.K:! R#1! ,4H'! ,1'G?,A! )#$+(&! 1F'!
H*(#3*21#$+(&! G$42',,! 2*#,')! G$4)#21! 3*+.#$'! *()! $+)'$! 4$!
G'.414(!+(J#$K8!%(!'b*HG.'!+,!EF'$'!1F'!H'1*.!24(1*+(,!)'3'21,!
4$! +,! (41! F'*1')g244.')! 14! 1F'! 24$$'21! 1'HG'$*1#$'! *()! 1F#,! +,!
(41!*,!,1$4(&!*,!2*..')!34$!+(!1F'!R+2K2.'!)',+&(!,G'2+3+2*1+4(,8!

@8! %!U)',+&(!)'3'21V!H'*(,!1F*1!1F'!R+2K2.'!,1'H!E*,!('&.+&'(1.K!
)',+&('):! ,#2F! 1F*1! 'T'(! +3! 24$$'21.K! *,,'HR.'):! +1!E4#.)! ,1+..!
R$'*S!*()!2*#,'!F*$H!14!1F'!#.1+H*1'!#,'$8!

W8!O*)!)4&,:!UK+GCK+G!)4&,V!*()!2$*fK!2*(+(',^!N(!1F','!2*,',!E'!
24..'21!GFK,+2*.!'T+)'(2'!14!G$4T'!2K2.+,1,]!)4&!R+1'!4$!*(+H*.!*11*2S!
422#$')!

O'2*#,'! *! 2K2.+,1r,! 2#1,! *()! ,2*$,! 2*(! F'*.! *()! 3441G$+(1,!
)+,*GG'*$:!Z%iW!dN-ZhXW7!e!

N(! *))+1+4(! 14! *#)+4! 'T+)'(2':! 24..'21+(&! GFK,+2*.! 'T+)'(2'! 2*(!
*.,4!,#GG4$1!*!2*,'!43!T+4.'(1!)4&!*11*2S!*&*+(,1!*!R+S'$!4$!G'.414(8!"#$!
1'*H!*()!G$+T*1'! +(T',1+&*14$,!,''S!*()!24..'21!F*+$:! ,S+(!4$! 3#$! 3$4H!
1F'! *11*2S+(&! *(+H*.8! ZF','! 1+,,#'! ,*HG.',! 2*(! R'!H*12F')! J#,1! .+S'!
LP%! 'T+)'(2'! +(! *! $*G'! 4$! *,,*#.1! 2*,'! +(T4.T+(&! F#H*(,! *()!
+(1$4)#2')!+(!-4#$18!

%(41F'$!G+'2'!43!'T+)'(2'!1F*1!2*(!F'.G!*(!+(J#$')!R+S'$],!2*,'!+,!
*! $'G4$1! 3$4H!*(!U'bG'$1!E+1(',,8V!%!R+S'!H'2F*(+2],! $'G4$1! 1F*1! 1F'!
)*H*&'!14!1F'!R'(1!R+S'!3$*H'!+,!24(,+,1'(1!E+1F!*!)4&!*11*2S!3$4H!1F'!
,+)'! *,! 4GG4,')! 14! *! 3*..! 4$! R+2K2.'! 2$*,F! 2*(! F'.G! G$4T'! *(! *(+H*.!
*11*2S!2*,'!EF'$'!1F'!4(.K!E+1(',,!+,!1F'!2K2.+,1!F'$,'.38!

N!F*T'! +(1$4)#2')!GFK,+2*.!'T+)'(2'!+(!R+2K2.'!*22+)'(1!2*,',!+(!
M'',R#$&:! a*+$3*b:! M4#)4#(! *()! Y*,F+(&14(:! L8-8! N(! 4('! 2*,':!
G+21#$',! 43! 1F'! R+S'! 1+$',]! &$44T',! +(! 1F'! ,431! ,F4#.)'$! 43! 1F'! $4*)!
F'.G')!G$4T'!1F'!2K2.+,1,]!)+$'21+4(!43!1$*T'.!*()!G4,+1+4(!$+&F1!R'34$'!
1F'! +(J#$K!G$4)#2+(&!UG4+(1!43! +HG*218V!Y'!F*T'!*.,4!#,')!GF414,!43!
*(+H*.! 3441G$+(1,! +(! 1F'! ,431! ,*()! *()!E'*$!G*11'$(,! +(! 1F'!&$*,,! *()!
1$*+.8!
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N3! 1F'$'! +,! G*+(1! 3$4H! 1F'! 2*$! 4(! 1F'! R+2K2.'! 4$! G*+(1! 4$! ,2$*G'!
H*$S,! 3$4H! 1F'! R+S'! *.4(&! 1F'! ,+)'! 43! 1F'! 1$#2S:! 1F','! H*K! F'.G!
R#11$',,! 1F'! +(J#$')! 2K2.+,1],! 2.*+H,! *,! 14! 1F'! )$+T'$],! ('&.+&'(2'8!
M+S'E+,':!G+'2',!43!GFK,+2*.!'T+)'(2'!2*(!*.,4!F'.G!UG$4T'!1F'!2*,'8V!
Y'! F*)! *! 2.+'(1!EF4!E*,! $#(! 433! 1F'! $4*)! RK! *(! +$*1'!H414$+,18!Y'!
E'$'!*R.'!14!G$4T'!F4E!2.4,'!,F'!E*,!14!1F'!2K2.+,1!*()!1F*1!,F'!E*,!
#(*E*$'! 43! 1F'! .42*1+4(! 43! 1F'! .+('! 43! $+)'$,!EF'(:! *31'$! ,F'! )'(+')!
24(1*21!E+1F!*(K4(':!1F'!$+)'$!OWa"XW!4#$!2.+'(1!G$4)#2')!F'$!$+&F1!
,+)'!H+$$4$:!EF+2F!2*H'!433!EF'(!+1!,1$#2S!*()!2#1!F+,!F*():!.'*T+(&!*!
G'$H*('(1!,2*$!3$4H!EF'$'!+1!E*,!,1+12F')e!74H'1+H',!E'!E+..!&'1!1F'!
$',#.1,!3$4H!1F'!'b*H+(*1+4(!43!1F'!1#$(!,+&(*.,:!R$*S'!.+&F1,!*()!)*,F!
R4*$)!+(!4$)'$!14!G$4T'!?4$!)+,G$4T'A!,4H'!*,G'21!43!1F'!2*,'8!

Y'!F*T'!2*,',!EF'$'!2.+'(1,!F*T'!*.,4!)4E(.4*)')! +(34$H*1+4(!
3$4H! 1F'+$![*$H+(![d7! #(+1,:! d4.*$! W.'21$4!H4(+14$,! *()! 41F'$! )*1*!
24..'21+4(!*()!'.'21$4(+2!'b'$2+,'!'c#+GH'(1!14!,F4E!1F'+$!R+S'!,G'')!
E*,!(41!#(,*3'!4$!'b2',,+T'^! 1F*1! 1F'K!E'$'!(41!*1!*(!U'b2+1')V!F'*$1!
$*1'!#(1+.! 1F'!T'$K!H4H'(1!43! 1F'!*11*2S!4$! +HG*21^!4$! 1F'! .42*1+4(!43!
1F'!G4+(1!EF'$'!1F'!)4&,!4$!41F'$!*(+H*.,!,1*$1')!1F'+$!U2F*,'V!R'34$'!
G4#(2+(&!4(!1F'!2K2.+,18!

ZF'$'!*$'!41F'$!H'1F4),!43!G$4T+(&!1F','!T+4.'(1!2*,',:!+(2.#)+(&!
H'*,#$+(&!,S+)!H*$S,!*()!K*E!H*$S,^!H*GG+(&!)'R$+,!3+'.),^!.42*1+(&!
R.44)! ,1*+(! *()! ,G+..')! .+c#+),^! *():!H*$S+(&! 3441! *()! G*E! G$+(1,! +(!
*GG$4G$+*1'! 2*,',8!dF414&$*GF,!E+1F!)+&+1*.! 2*H'$*,:! 2'..! GF4(',! *()!
dL%,!2*(!R'!T'$K!F'.G3#.:!R'34$'!E'1!G*E!G$+(1,!4$!,E'*1K!3441!G$+(1,!
?.+S'!1F4,'!+(!1F'!GF414A!'T*G4$*1':!*$'!24T'$')!4$!1F'!*22+)'(1!,2'('!+,!
24HG$4H+,')8!N3!K4#:!4$!,4H'4('!K4#!S(4E:!F*,!R''(!+(J#$')!RK!*!)4&!
4$!*(+H*.!*11*2S:!G.'*,'!24(1*21!#,8!

P41F+(&!$#+(,!*!&44)!R+S'!$+)'!.+S'!*!(*,1K!)4&!E+1F!*!R$*+(!1F'!
,+f'!43! *!S#Hc#*18!L4&,! 1F*1!R*$S! 3$4H! 1F'+$!4E(!K*$),:! +(,+)'! 1F'+$!
4E('$,]!F4H',!4$!$#((+(&!*.4(&!3'(2',!)4!(41!,F*S'!H4,1!R+S'$,8!O#1!
R*)! )4&,:! UK+GCK+G! )4&,V! *()! 2$*fK! 2*(+(',! 1F*1! *$'! #(1$*+('):!
#(,'2#$')!4$!EF4!F*T'!R+11'(!*()! 1*,1')! 3.',F!*()!R.44)!*$'!*(41F'$!
,14$K!'(1+$'.K8!YF+.'!K4#!H*K!'(24#(1'$!*!.*$&'!&$4E.+(&!)4&!F'*)C4(:!
+1],! #,#*..K! 1F'! ,H*..! 14! H')+#H! ,+f')! )4&,! 1F*1! 24H'! *1! K4#! 3$4H!
R'F+()! 1F*1! 2*(!R'! 1F'!H4,1! )*(&'$4#,8!M+S'! UF'*1! ,''S+(&!H+,,+.',V!
1F','!*(+H*.,!2*(!2*#,'!3*1*.!2$*,F',8!\K!E+3'!F*,!R''(!S(4E(!14!,'1!
.*()! ,G'')! $'24$),! 4(! F'$! R+2K2.'! EF'(! *! G*2S! 43! UK+GCK+GV! )4&,!
2F*,',!F'$!)4E(!*!$#$*.!$4*)8!N1!2*(!R'!1'$$+3K+(&:!)*(&'$4#,!*()!'T'(!
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)'*).K8! Y'! F*T'! F'.G')! 2K2.+,1,:! G4,1*.! E4$S'$,:! G4.+2'! 433+2'$,:!
)'.+T'$KH'(:! ,E+HH'$,! *()! 2F+.)$'(! EF4! F*T'! R''(! *11*2S')! *()!
,*T*&'.K!R+11'(!RK!)4&,8!ZF','!2*,',!*.H4,1!*.E*K,!+(T4.T'!G'$H*('(1!
+(J#$+',:!,2*$$+(&!*()!*!.+3'.4(&!3'*$!43!)4&,8!

O+S'! 2$*,F',! 2*#,')! RK! )4&! R+1',! *()! *(+H*.! *11*2S,! 2*(! 2*#,'!
G'$H*('(1!+(J#$K!*()!,2*$$+(&8!

YF+.'!1F'!+(J#$+',!+(!)4&!*11*2S!*()!*(+H*.!R+1'!2*,',!*$'!#,#*..K!
4RJ'21+T'.K! T'$+3+*R.'! *()! 1F'! ,2*$$+(&! G'$H*('(1:! G$4T+(&! .'&*.!
2*#,*1+4(!+(!*(!U#(E+1(',,')!)4&!*11*2SV!2*(!R'!H4$'!)+33+2#.18!YF'(!
*!2K2.+,1:!$#(('$!4$!)'.+T'$K!E4$S'$!+,!2F*,'):!*11*2S')!*()!R+11'(!RK!*!
)4&!?4$!G*2S!43!)4&,A:!*()!1F'$'!*$'!(4!41F'$!+)'(1+3+')!E+1(',,',:!1F'!
L'3'()*(1! )4&! 4E('$,]! F4H'4E('$! *()! 41F'$! +(,#$*(2'! 24HG*(+',!
E+..!)'(K!1F'!+(J#$')!T+21+H],!2.*+H8!ZF'!M*()*#!G'$,4(*.!+(J#$K!1'*H!
+(T',1+&*1',!1F','!2*,',!+(!4$)'$!14!4T'$24H'!1F'!+(,#$*(2'!24HG*(+',]!
)'(+*.,!*()!)'3'(,',8!

ZF'! U6>>!! 1*G',! 43! 1F'! 'H'$&'(2K! 2*..,! 2*(! K+'.)! F'.G3#.!
+(34$H*1+4(! *()! E+1(',,! +)'(1+3+2*1+4(! +(34$H*1+4(:! ',G'2+*..K! EF'$'!
1F'!R+S'$!F*,!,#,1*+(')!*!F'*)!+(J#$K:!R''(!S(42S')!4#1!4$!,#,1*+(')!*!
1$*#H*1+2!R$*+(!+(J#$K8!Y'!F*T'!,''(!2*,',!EF'$'!1F'!R+2K2.+,1!F*,!F*)!
*! 24(2#,,+4(! 4$! &4('! +(14! ,F42S! 3$4H! R.44)! .4,,:! *()! (41! $'&*+(')!
24(,2+4#,(',,! #(1+.! +(,+)'! 1F'! *HR#.*(2'! 4$! F'.+24G1'$! )#$+(&!
1$*(,G4$1*1+4(! 14! 1F'! WH'$&'(2K! X44H8! ZF'! G4.+2':! 3+$'! *()! $',2#'!
1'*H,!*$$+T'!.4(&!*31'$! 1F'!)4&,!F*T'!)+,R#$,')!*()!1F'!*11*2S!4(!1F'!
2K2.+,1:! G4,1*.! E4$S'$! 4$! )'.+T'$KH*(! F*,! '()')8! dFK,+2*.! )*1*! 2*(!
F'.G!,#GG4$1!1F'!*#)+4!'T+)'(2'!43!*!T+2+4#,!)4&!4$!41F'$!*(+H*.!*11*2S!
4(!*!G'.414(:!.4('!2K2.+,1:!J4&&'$!4$!G')',1$+*(8!

a8!ZF'!G4,1')!,G'')!.+H+1!N7!P"Z!1F'!,*H'!*,!U\*b+H#H!7*3'!7G'')V!

YF'(! 1F'$'! +,! +(2.'H'(1! E'*1F'$! 4$! 24(,1$#21+4(:! 1F'! G4,1')!
,G'')!H*K!(41!R'!*GG$4G$+*1'8!N(!G.*2',!EF'$'!1F'!$4*),!*$'!,.+2S:!4$!
1F'!$4*)!+,!R'+(&!$'G*+$')!4$!$',#$3*2'):!H414$+,1,!('')!14!,.4E!)4E(8!
Z$#2S!*()!2*$!)$+T'$,!2*(!R'! 1+2S'1')!34$! 1$*T'..+(&! 1F'!$'&#.*$!,G'')!
.+H+1! #()'$! 1F','! 24()+1+4(,8! -*$! *()! R+2K2.'! 2$*,F! 2.+'(1,! F*T'!
,'21+4(,! $'&*$)+(&! 1F','! +,,#',! 4(! 1F'+$! 433+2+*.! d4.+2'! %22+)'(1!
X'G4$18!ZF'$'!*$'!*.,4!1F$''!R4b',!34$!,G'')8!ZF'$'!+,!1F'!R4b!34$!1F'!
UG4,1')!,G'')!.+H+1V!*()!1F'!,G'')!*1!1F'!1+H'!43!1F'!+HG*218!O#1!1F'$'!
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+,! *.,4! *! R4b! 34$! UH*b+H#H! ,*3'! ,G'')8V! ZF+,! 2*(! R'! .',,! 1F*(! 1F'!
G4,1')!,G'')!.+H+1!EF'(!1F'$'!+,/!

p!N(2.'H'(1!E'*1F'$:!
p!-4(,1$#21+4(!+(!1F'!$4*):!
p!%!,G'2+*.!'T'(1!?!*!G*$*)':!$#((+(&!$*2'!4$!1$+*1F.4(eA:!
p!7(4E!4$!+2'!4(!1F'!$4*)!,#$3*2':!
p!7*()!3$4H!E*,F4#1!4$!*!G$+4$!*22+)'(1:!
p!74H'!41F'$!$4*)!)'3'218!

N(!,4H'!2*,',:!'T'(!EF'$'!1F'!L'3'()*(1!H414$+,1!E*,!&4+(&!1F'!
G4,1')! ,G'')! .+H+1:! F'g,F'! 2*(! R'! 34#()! .+*R.'! 34$! F+,gF'$! ('&.+&'(2'!
EF'(!+1!'b2''),!1F'!,*3'!,G'')!#()'$!1F'!2+$2#H,1*(2',8!M+S'E+,':!*(!
+(J#$')!d.*+(1+33!2*(!.4,'!F+,gF'$!2*,'!EF'(!1F'!,G'')!E*,!+(!'b2',,!43!
1F'!,*3'!,G'')!*1! 1F'!1+H'!43! 1F'!2$*,F8!ZF*1! +,!EFK!+1! +,! +HG4$1*(1! 14!
2F'2S!1F'!433+2+*.!d4.+2'!X'G4$1!R'34$'!&4+(&!14!1F'!Z$*33+2!-4#$1!1$+*.!
4$! 41F'$! 9'*$+(&! +(! 4$)'$! 14! H*S'! ,#$'! 1F'! 3*21,! *$'! 24$$'218!YF'(!
1F'$'! *$'! G4.+2'! R*$$+'$,! 4$! 24(',! 4$! 24(,1$#21+4(! 2$'E,:! XWLh-W!
l"hX!7dWWL8!

YF'(!E'!('')!14!G$4T'!1F'!E'*1F'$!24()+1+4(,!*1!1F'!1+H'!43!1F'!
2$*,F:!1F'$'!*$'!H*(K!E*K,!14!)4!,48!Y'!2*(!&'1!1F'!('E,G*G'$!$'24$)!
43! 1F'! E'*1F'$:! 1F'! 433+2+*.! P*1+4(*.! "2'*(+2! *()! %1H4,GF'$+2!
%)H+(+,1$*1+4(! ?UP"%%%VA! $'G4$1:! *():! +(! 1F'! L-!\'1$4! *$'*:! 1F'!
E'*1F'$! 3$4H! 1F'! .42*.! ,#RE*K! 4$! 24HH#1'$! 1$*+(! ,1*1+4(,8! 7F4E+(&!
1F*1!1F'$'!E*,!+2'!4$!,(4E!H*K!F'.G!*!2.*+H!1F*1!1F'!H414$+,1!24#.)!(41!
,14G! *,! c#+2S.K! *,! 4(! *! )$K! $4*)E*K8!M+S'E+,':!E'*1F'$! $'G4$1,!E+..!
431'(! 24(1*+(! +(34$H*1+4(! *R4#1! 1F'! 1+H',! 43! ,#($+,'! *()! ,#(,'1! *()!
41F'$! 24()+1+4(,! 1F*1! *33'21! T+,+R+.+1K8! "('! 2*,'! 1F*1! E'! E4(! 34$! *!
R$*+(C+(J#$')!2.+'(1!+(T4.T')!1F'!GF414,!43!*!U3+,F1*+.+(&V!$'*$!1+$'!43!*!
R+2K2.'! 1F*1!E*,! 1$*T'..+(&! 4(! 1F'! ,+)'E*.S! +(! 1F'! T+2+(+1K! 43! 1F'! 2*$!
1F*1!E'(1!433!1F'!$4*)!)#'!14!1F'!,.+GG'$K!$4*)!,#$3*2'8!
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;8@BA:5@54G)

%8!d4.+2':!7F'$+33],!"33+2':!Z$44G'$,!*()!41F'$!M*E!W(34$2'H'(1!
%#1F4$+1+',!

UN!E*,! +(J#$')! +(!*!2$*,F:!R#1! 1F'!41F'$!)$+T'$!*)H+11')! +1],!E*,!
F+,!3*#.1:!,F4#.)!N!,1+..!2*..!1F'!G4.+2'`V!

UlW78V!%1!%R$*H,!M*()*#!N!F*T'!,''(!144!H*(K!2*,',!EF'$'!1F'!
)$+T'$!EF4!2*#,')!1F'!2$*,F!,*K,!UN1],!HK!3*#.18V!*1!1F'!,2'(':!4(.K!14!
$'2*(1!.*1'$!*1!Z$*33+2!-4#$1!*31'$!*!.*E,#+1!+,!3+.'):!*()!'T'(!*1!1F'!1$+*.!
43! 4#$! 2.+'(1],! +(J#$K! 2*,'8! N! F*T'! *.,4! ,''(! 2*,',! EF'$'! 1F'! 3*21,!
,''H')!2.'*$!*1!1F'!2$*,F!,+1':!4(.K!14!R'!)+,G#1')!.*1'$!RK!1F'!('&.+&'(1!
?*()!,4H'1+H'!)$#(S!eA!L'3'()*(1!)$+T'$!*()!F+,! +(,#$*(2'!24HG*(K!
*()!1F'+$!.*EK'$,8!

YF'(! +(! )4#R1:! 2*..! 1F'! 24G,8! ZF'! G4.+2'! 2*(! H*S'! *! 3#..!
+(T',1+&*1+4(:! &'1! E+1(',,! +(34$H*1+4(! *()! 1*S'!H'*,#$'H'(1,! *1! 1F'!
,2'('!R'34$'!1F'!T'F+2.',!*$'!H4T')!*()!1F'!U)'R$+,!3+'.)V!+,!)+,1#$R')8!
d.#,:!+3!1F'!G4.+2'!*$'!(41!24(1*21'):!+1!+,!#(.+S'.K!1F*1!1F'$'!E+..!R'!*(K!
Z$*33+2!-4#$1!F'*$+(&:!E+1F!1F'!G41'(1+*.!34$!*!F'.G3#.!-4#$1!1$*(,2$+G18!
UYF'(!+(!)4#R1:!2*..!1F'H!4#18V!N3!K4#$!+(J#$+',!*$'!144!,'T'$'!14!2*..!
34$!F'.G:!F*T'!1F'!3+$,1!$',G4()'$,!2*..!.*E!'(34$2'H'(18!YF'(!K4#!*$'!
+(J#$')!+(!*!2*$!2$*,F:!K4#!F*T'!41F'$!1F+(&,!4(!K4#$!H+()!41F'$!1F*(!
+(T',1+&*1+(&! 1F'! 2*#,',! 43! 1F'! 2$*,F! *()!EF4! +,! *1! 3*#.18! ZF'! G4.+2'!
*22+)'(1! $'24(,1$#21+4(! 1'*H,! F*T'! ,G'2+*.! 1$*+(+(&8! M'1! 1F'! G$4,!
+(T',1+&*1'! 1F'! 2$*,F! EF+.'! K4#! 342#,! 4(! &'11+(&! G$4HG1:! F'.G3#.!
H')+2*.!2*$'8!

O8!UYFK!)+)(]1!1F'!d4.+2'!E$+1'!*(!%22+)'(1!X'G4$1!*R4#1!HK!2$*,F`V!

\4,1!2*$!2$*,F!2*,',!N!*22'G1!'*2F!K'*$!F*T'!*!Ud4.+2'!%22+)'(1!
X'G4$1:U! Ud4.+2'! N(T',1+&*1+4(! X'G4$1V! 4$! Ud4.+2'! %22+)'(1!
X'24(,1$#21+4(!X'G4$18V!%(!'b*HG.'!H*K!R'!,''(!+(!1F'!%ddWPLNk8!
ZF','! *$'! #,#*..K! 24HG*$')! 14! 1F'! *HR#.*(2'! 'H'$&'(2K! *()! 3+$,1!
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$',G4()'$! $'G4$1,! +(! 4$)'$! 14! T'$+3K! S'K! 3*21,! *R4#1! 1F'! E$'2S8!
94E'T'$:! 1F'$'! *$'! +(2+)'(1,! EF'$'! 1F'$'! *$'! (4! 433+2+*.! 4$! .*E!
'(34$2'H'(1! )42#H'(1*1+4(8! N(,1*(2',! EF'$'! E'! F*T'! 4R,'$T')! (4!
$'G4$1,!+(2.#)')!2*,',/!

p!EF'$'! 1F'! 2$*,F! F*GG'(')!4(! G$+T*1'! G$4G'$1K! ?+8'8:! *! ,F4GG+(&!
H*..!G*$S+(&!.41:!#(G*T')!$4*)!4$!3*$HA^!

p! EF'$'! 1F'! )*H*&'! 14! 1F'! T'F+2.'! 4$! 24,1! 14! $'G*+$! E*,! #()'$!
jD==^!4$:!

p! EF'$'! 1F'! G4.+2'! E'$'! +HH')+*1'.K! 2*..')! *E*K! 14! *(41F'$!
'H'$&'(2K! *()! 1F4,'! +(T4.T')! +(! 1F'! 3+$,1! E$'2S! )'(+')! *(K!
+(J#$+',!*1!1F'!,2'('!*()!E'$'!(41!R.42S+(&!1$*33+2!4$!+(!G'$+.8!

N3!K4#!F*T'!R''(!+(T4.T')!+(!*!2$*,F!E+1F!*!2*$:!1$#2S:!H414$2K2.'!
4$! 41F'$! H414$! T'F+2.':! *()! 1F'$'! *$'! (4! +(T',1+&*1+(&! 433+2'$,:! 1*S'!
(41',:! G+21#$',! *()! E+1(',,! +(34$H*1+4(8! "1F'$E+,':! K4#!H*K! 3+()! +1!
)+33+2#.1:!+3!(41!+HG4,,+R.'!14!G$4T'!K4#$!2*,'8!

-8!%(+H*.!24(1$4.!

l4#!*$'!*11*2S')!RK!*!)4&8!l4#!*$'!S(42S')!433!K4#$!R+S'8!l4#!
F*T'!2*..')!1F'!G4.+2'!*()!1F'!$',2#'!,c#*)8!-4G,!*()!*HR#.*(2':!1F*1!
+,!*..!K4#!(''):!$+&F1`!Y$4(&8!N(!H*(K!J#$+,)+21+4(,!1F'!L'G*$1H'(1!43!
%(+H*.! -4(1$4.! H*K! F*T'! J#$+,)+21+4(8! ZF'! *(+H*.! E*$)'(! H*K!
+(T',1+&*1':!H*S'!*!$'G4$1:!1*S'!E+1(',,!,1*1'H'(1,!*()!'T'(!G$4,'2#1'!
*()!3+('!1F'!*(+H*.],!4E('$,8!Y'!F*T'!,'(1!-4#$1!X'G4$1'$,!14!H*S'!*!
1$*(,2$+G1! 43! 1F','! G$42'')+(&,:! *,! E'! 2*(! 1F'(! &'1! +HG4$1*(1!
+(34$H*1+4(! 14!#,'! +(!4#$!2+T+.! ?(4(C2$+H+(*.A!2*,'!*&*+(,1! 1F'!)4&!4$!
41F'$! *(+H*.! 4E('$! 4(! R'F*.3! 43! 4#$! +(J#$')! 2.+'(18! d.#,! 1F'!%(+H*.!
-4(1$4.!L'G*$1H'(1!H*K!F*T'!G+21#$',!#,'3#.!14!4#$!2*,'!*()!$'24$),!
43!dXN"X!R+1',:!*11*2S,!4$!E*$(+(&,8!N(!4('!2*,':!1F'!)4&!1F*1!R+1!4#$!
2.+'(1:!*!T*$,+1K!,E+HH'$:!.+3'&#*$)!*()!$',1*#$*(1!F4,1',,:!4(!1F'!3*2':!
F*)! R''(! *)J#)+2*1')! *,! *! )*(&'$4#,! )4&8! ZF'! )4&! 4E('$,! E'$'! 14!
F*T'!G#1!*!,G'2+*.!,+&(!+(!3$4(1!43!1F'+$!F4#,':!H#ff.'!1F'!)4&!EF'(!+1!
E*,! *$4#()! G'4G.':! *()! #,'! *! ,G'2+*.! E*$(+(&! 24..*$8! ZF'! 2*,'! E*,!
,'11.')! 4(! R'F*.3! 43! 4#$! 2.+'(1! *&*+(,1! 1F'! )4&! 4E('$,]! F4H'4E('$,!
+(,#$*(2'!24HG*(K!*31'$!,F'!F*)!G.*,1+2!,#$&'$K:!,2*$!$'H')+*1+4(!*()!
)'$H*R$*,+4(!,#2F!1F*1!,F'!24#.)!$'1#$(!14!F'$!T*$,+1K!,E+HH+(&!1'*H:!
E4$S+(&!*1!1F'!G44.!*,!*!.+3'&#*$):!*()!*,!*!F4,1',,!+(!*!$',1*#$*(18!
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N(! *! 2*,'! 3$4H! \+)).','b! -4#(1K:! P'E! 0'$,'K:! *! H*(! *()! *!
E4H*(!$+)+(&!4(!*!H414$2K2.'!E'$'!+(J#$')!EF'(!1F'+$!R+S'!E*,!F+1!RK!
*!2*$!1F*1!E*,!,E'$T+(&!14!*T4+)!*!F4$,'!+(!1F'!$4*)E*K8!ZF'!G.*+(1+33,!
2.*+H')!1F'!F4$,'!2*#,')!1F'!R+S'!2$*,F8!ZF'!D6CK'*$C4.)!G.*+(1+33:!E*,!
$+)+(&! *,! *! G*,,'(&'$! 4(! *! H414$2K2.'! )$+T'(! RK! F'$! DBCK'*$C4.)!
F#,R*()!*()!G.*+(1+338!ZF'!H414$2K2.'!E*,!F+1!RK!*!2*$:!*()! 1F'!R+S'!
2$*,F! 2*#,')! ,+&(+3+2*(1! G'$,4(*.! +(J#$+',8! ZF'! 2*,'! $',#.1')! +(!
j_:<5D:===!34$!1F'!+(J#$')!G.*+(1+33,8!

%OX%\7!M%PL%h!F*,! $'G$','(1')! +(J#$')! 2*$! 2$*,F!T+21+H,:!
*1F.'1',! +(! R+S'!E$'2S,:! T+21+H,!43! *(+H*.! *11*2S,:! G'4G.'! ,2*$$')!RK!
)4&! R+1',! *()! 1F'! ,#$T+T4$,! 43! H#.1+G.'! T'F+2.'! 2$*,F',8! 74H'1+H',!
1F'$'! *$'! ,'T'$*.! 2*#,',! 43! *! R+S'! 2$*,F! *()! 1F'! +(J#$+',! ,#,1*+(')8!
ZF'$'!2*(!R'!H4$'!1F*(!4('!2*#,'!43!*!2$*,F8!N(!1F'!*R4T'!2*,':!2.*+H,!
*&*+(,1!1F'!F4$,'!4E('$!*()!2*$!)$+T'$!24#.)!R'!H*+(1*+(')!+(!1F'!,*H'!
.*E,#+18!YF'$'!1F'!L'3'()*(1,!F*T'!2*#,')!*(!+()+T+,+R.'!+(J#$K:!+1!+,!
34$! 1F'H! 14!'bG.*+(! 14!*! J#)&'!*()! J#$K!EFK! 1F'K!,F4#.)!(41!R'!F'.)!
$',G4(,+R.'! 34$! 1F'! d.*+(1+33],! +(J#$+',8! N! $'24HH'()! 1F*1! +(J#$')!
T+21+H,! 43! R+S'! 2$*,F',! &'1! 'bG'$+'(2')! .'&*.! 24#(,'.! *,! ,44(! *,!
G4,,+R.'!14!G$41'21!1F'+$!$+&F1,:!+(T',1+&*1'!1F'+$!2.*+H,!*()!$',4.T'!*(K!
)+,G#1',!E+1F+(!1F'!1+H'!.+H+1,!,'1!RK!.*E8!

N(! *! 2*,'! 1F*1! N! G'$,4(*..K! 4R,'$T'):! 1F'! &$+'T+(&! 3*H+.K! 43! *!
K4#(&!R4K!R$4#&F1!*!.*E,#+1!*&*+(,1!1E4!)$+T'$,!34$!1F'!)'*1F!43!1F'+$!
,4(8!ZF'!R4K!E*,!1$*T'..+(&!4(!X4#1'!>!*1!(+&F1!+(!)*$S!2.41F+(&!EF'(!
F'!E*,!,1$#2S!RK!1F'!L'3'()*(1!2*$!)$+T'$8!ZF'!+HG*21!1F$'E!1F'!R4K],!
R4)K! +(14! 1F'! *+$8! YF'$'#G4(:! *! 1$#2S:! 1$*T'..+(&! +(! 1F'! 4GG4,+1'!
)+$'21+4(:! ,1$#2S! F+H! *&*+(8! ZF'! R4K! E*,! G$4(4#(2')! )'*)! *1! 1F'!
,2'('8!N1!E*,!#(S(4E(!EF+2F!+HG*21!S+..')!F+H8!ZF'!3*H+.K!R$4#&F1!*!
UE$4(&3#.! )'*1FV! 2.*+H! +(! 1F'! -+$2#+1! -4#$1! 43! a*+$3*b! -4#(1K8! ZF'!
L'3'()*(1,!E'$'!$'G$','(1')!RK!)+33'$'(1!.*E!3+$H,!4(!R'F*.3!43!1F'+$!
$',G'21+T'! +(,#$*(2'! 24HG*(+',8! %31'$! *(! 'H41+4(*.! 1$+*.:! 1F'! J#$K!
$'1#$(')!E+1F!*!T'$)+21!+(!3*T4$!43!1F'!G.*+(1+33,!*&*+(,1!1F'!L'3'()*(1!
2*$!)$+T'$:!R#1!34#()!U(4!.+*R+.+1KV!4(!1F'!G*$1!43!1F'!1$#2S!)$+T'$8!ZF'!
1$#2S!)$+T'$],!.*EK'$!)+)!*(!'b2'..'(1!J4R!'bG.*+(+(&!14!1F'!H'HR'$,!43!
1F'!J#$K!1F*1!1F+,!E*,!*(!U#(*T4+)*R.'!*22+)'(1V!*()!1F*1!1F'!L'3'()*(1!
1$#2S!)$+T'$!E*,!*21+(&!+(!*!$'*,4(*R.'!*()!G$#)'(1!H*(('$!EF'(!1F'!
2F+.)],!R4)K!2*H'!3.K+(&!*1!F+H!1F*1!3*1'3#.!(+&F18!
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24(,#H'$!,*3'1K!*()!41F'$!&$4#G,!

YF+.'! 1F'!G4.+2'! *()!H')+2*.!G$43',,+4(*.,! ,F4#.)!R'!24(1*21')!
3+$,1:! 1F'$'!*$'!41F'$!4$&*(+f*1+4(,!1F*1!H*K!R'!24(1*21')!*,!1F'!$',#.1!
43! *!R+S'! 2$*,F8! N3! 1F'! 2$*,F!E*,!2*#,')!RK!*!)'3'21+T'!4$!)*(&'$4#,!
R+2K2.'! ?4$! 24HG4('(1,A:! 1F'(! 1F'! -4(,#H'$! d$4)#21! 7*3'1K!
-4HH+,,+4(! ?U-d7-VA! ,F4#.)!R'! *.'$1')! +(! 2*,'!41F'$,! *$'! ,+H+.*$.K!
R'+(&!+(J#$')8!ZF'!-d7-!(41+3+',!1F'!G#R.+2!*R4#1!X'2*..,!*()!d$4)#21!
7*3'1K!P'E,8!ZF','! ('E,! $'.'*,',! *()! $'2*..! (41+2',! F'.G! S''G! K4#$!
3*H+.K!,*3'!RK!2F'2S+(&!G$4)#21! $'2*..,!*()!,*3'1K!('E,!3$4H!-d7-8!
ZF'+$!E'R,+1'!'T'(!F*,!*(!*$'*!EF'$'!K4#:!1F'!24(,#H'$:!2*(!UX'G4$1!
*(!h(,*3'!d$4)#218V!

\'HR'$,! 43! 1F'! &'('$*.! G#R.+2! *$'! '(24#$*&')! 14! $'G4$1! *(!
+(2+)'(1!E+1F! *! G$4)#21! 1F*1! 2*#,')! *(! +(J#$K8!\')+2*.! d$43',,+4(*.,!
*()!a+$'gd4.+2'!N(T',1+&*14$,!*$'!*.,4!*,S')!14!3+.'!+(2+)'(1!$'G4$1,8!N3!
1F'!-d7-! ,'',! *! 1$'()! 43! *22+)'(1,! ?4$! U('*$!H+,,',VA! +(T4.T+(&! 1F'!
,*H'!R+2K2.'!4$!R+S'!G$4)#21:!1F'K!H*K!+(T',1+&*1':!$'c#',1!*!$'2*..!4$!
1*S'!41F'$!*21+4(,8!!
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ZF+,! ,''H,! ,4! R*,+2:! R#1! ,4!H*(K! +(J#$')! G'4G.'! ('&.'21! 14! )4! 1F+,/!
L+*$K:!34..4E!#G:!*()!$'H'HR'$:!1F'!U,c#'*SK!EF''.!&'1,!1F'!R+2K2.'!
&$'*,'8V!Z+H'!+,!*.H4,1!*.E*K,!4(!1F'!,+)'!43!1F'!+(,#$*(2'!24HG*(K8!

Z+H'!+,!#,#*..K!(41!1F'!+(J#$')!2K2.+,1],!3$+'()8!

%,!1F'!,+&(!4(!HK!,+,1'$],!)',S!,1*1',:!UZN\W!+,!1F'!)'*1F!43!*..!
)'*.,8V!

N(! )4&! R+1':! 2*$! 2$*,F:! R+S'! *22+)'(1! *()! R$*+(! +(J#$K! 2*,',:!
N(,#$*(2'! -4HG*(+',! *()! L'3'(,'! M*EK'$,! .+S'! )'.*K,:! 'b1'(,+4(,!
*()!24(1+(#*(2',8!YFK`!

N(!*!E4$):!UH4('K8V!

ZF'!N(,#$*(2'!-4HG*(K!F*,!24..'21')!G$'H+#H,!1F*1!*$'!+(T',1')!
+(! 4$)'$! 14! H*S'! H4$'! 1F*(! J#,1! ,+HG.'! R*(S! *224#(1! +(1'$',18! %()!
N(,#$*(2'! -4HG*(+',! *$'! (41! 1*b')! .+S'! K4#! *()! H'8! N3! *! 2*$! 2$*,F!
2*#,',!j>!H+..+4(!)4..*$,!+(!)*H*&',:!*()!1F'!('&.+&'(2'!?3*#.1A!+,!(41!
)+,G#1'):!+3!1F'!N(,#$*(2'!-4HG*(K!*()!+1,!L'3'(,'!M*EK'$,!2*(!)'.*K!
1F'! 2*,'! RK! <C@! K'*$,:! 1F'(! 1F'! N(,#$*(2'!-4HG*(K! 2*(! '*$(! ,'T'$*.!
F#()$'),! 43! 1F4#,*(),! 43! )4..*$,8!%():! +3! 1F'! +((42'(1! G.*+(1+33! )+',:!
&+T',! #G:! 4$! 2$+1+2*.! 'T+)'(2'! ('2',,*$K! 14! 1F'! 2*,'! )+,*GG'*$,:! 1F'!
N(,#$*(2'!-4HG*(K!H*K!'()!#G!S''G+(&!*..!1F'!H4('K8!

L'3'(,'! .*EK'$,:!EF4!)4!(41!R+..! 1F'+$!2.+'(1,!4(!*!24(1+(&'(2K!
3''! R*,+,:! 1KG+2*..K! R+..! F4#$.K8! 74:! 1F'! H4$'! 1+H'! *! 2*,'! 1*S',:! 1F'!
H4$'! H4('K! 1F'! N(,#$*(2'! L'3'(,'! M*EK'$,! H*S'8! ZF'$'! +,! (4!
+(2'(1+T'!34$!N(,#$*(2'!-4HG*(+',!*()!1F'+$!L'3'(,'!M*EK'$,!14!3*+$.K!
'T*.#*1'! *()! ,'11.'! 2*,',! c#+2S.K8! ZF*1! +,! EFK! 1F'! Z$+*.! Z'*H! *1!
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$',G4()!+(!*!1+H'.K!H*(('$:!1F'!M*()*#!M*E!7F4G!3+.',!*!.*E,#+18!%()!
+3! 1F'!N(,#$*(2'!-4HG*(K],!L'3'(,'!M*EK'$,! 1$K!14!3#$1F'$!)'.*K!1F'!
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E'$'! (4! 24(1'HG4$*('4#,! G+21#$',! 1*S'(! 1F*1! 24#.)! F*T'! F'.G')! 1F'!
2*,'!*()!2.+'(18!

O8!Wb*HG.'!EF'$'!*!G+21#$'!43!1F'!2$*,F!,2'('!H*K!R'!2*,'!)+,G4,+1+T'!

Y'!E'$'!24(1*21')!*,!1F'!$',#.1!43!*!2*$!2$*,F!*1!*(!+(1'$,'21+4(!
+(!P'E!0'$,'K8!ZF'!L'3'()*(1!)$+T'$!E*,!2F*$&')!E+1F!$#((+(&!*!,14G!
,+&(8! 94E'T'$:! *! 2.*+H! E*,! H*)'! *&*+(,1! 1F'! F4H'4E('$! 4(! 1F'!
24$('$!R'2*#,'!1F'!d.*+(1+33!*..'&')!1F*1!1F'!2*$!2$*,F!E*,!1F'!3*#.1!43!
1F'!G$4G'$1K!4E('$!R'2*#,'!F'!3*+.')!14!H*+(1*+(!1F'!G$4G'$1K!,#2F!1F*1!
.4E!F*(&+(&!1$'',!*()!F+&F!R#,F',!4R,2#$')!1F'!,14G!,+&(:!2*#,+(&!1F'!
2*$!E$'2S8!94E'T'$:!E+1F4#1!G+21#$',!14!G$4T'!1F*1!*,G'21!43!1F'!2*,':!
*! -4#$1! E4#.)! .+S'.K! $#.'! *&*+(,1! 1F'! d.*+(1+338! %():! 1*S+(&! G+21#$',!
,'T'$*.!K'*$,!*31'$!1F'!2*$!2$*,F!E4#.)!(41!R'!F'.G3#.:!*,!*!J#)&'!E4#.)!
(41! .+S'.K! .'1! 1F'H! +(14! 'T+)'(2'8! WT+)'(2'! H#,1! R'! 1+H'.K! *()!
*22#$*1'8!N3! 1F'$'!F*,!R''(!2F*(&'!14!1F'!,2'('!,+(2'!1F'!2*$,!2$*,F')!
+(14! '*2F! 41F'$! ?+8'8:! ('E! R#,F',:! E+)'(+(&! 43! 1F'! ,1$''1:! )+33'$'(1!
G.*2'H'(1!43!1F'!,+&(:!'128A:!1F'(!*!1$+*.!J#)&'!E+..!(41!.'1!,#2F!GF414,!
R'!,F4E(!14!1F'!J#$K8!ZF'$'34$':!E'!$'24HH'()!1F*1!K4#:!4$!,4H'4('!
K4#! S(4E:! 1*S'! G+21#$',! 43! K4#:! 1F'! ,2'('! *()! K4#$! .4,,',!
N\\WLN%ZWMl:!+3!(41!,44('$8!

-8!dF414&$*GF,!43!+(J#$+',!*()!,2*$,!

d+21#$',!43!G'$H*('(1!,2*$$+(&!*()!+(J#$+',!*$'!F'.G3#.:!R#1!GF414,!
E+1F!,2*.'!*$'!R'11'$:!*224$)+(&! 14! J#)&',!*()!*$R+1$*14$,8!%1!%OX%\7!
M%PL%h:!M1)8:!E'!R$+(&!2*,',!EF'$'!1F'$'!*$'!G'$H*('(1!,2*$,8!d+21#$',!
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43!1F'!,2*$!,+1',!*$'!+HG4$1*(1!'bF+R+1,!*1!1$+*.8!YF'(!1F'$'!+,!*!G'$H*('(1!
+(J#$K:!1F'!J#)&'!H#,1!24(,+)'$!*))+1+4(*.!.'&*.!$'H')+',!*()!&+T'!,G'2+*.!
J#$K! +(,1$#21+4(,! 1F*1! *$'! 2$+1+2*..K! +HG4$1*(1! +3! 1F'!T+21+H! +,! 14! &'1! 3#..!
$',1+1#1+4(8!WbF+R+1,!1F*1!+..#,1$*1'!1F'!+(J#$')!T+21+H],!,2*$,!R'24H'!G*$1!
43!1F'!U$'24$)V!+3!1F'$'!+,!*(!*GG'*.8!dF414&$*GF,!43!,2*$$+(&!*.,4!'(*R.'!
1F'!M*()*#! +(J#$K! .*E! 1'*H!14!,'11.'!2*,',! +(!*)T*(2'!43! 1$+*.!,+(2'! 1F'!
+(,#$*(2'!24HG*(K:!+1,!)'3'(,'!.*EK'$,!*()!1F'!L'3'()*(1!2*(!*..!U,''V!
1F'! +(J#$K! 1F*1! 1F'+$! ('&.+&'(1! 24()#21! F*,! 2*#,')8! N(! 2*,',! 1F*1! *$'!
H')+*1')! 4$! *$R+1$*1'):! 1F'! J#)&',! F*T'! *GG$'2+*1')! 4#$! H'1F4)! 43!
GF414&$*GF+(&!4#$!2.+'(1,]!G'$H*('(1!,2*$!*()!+(J#$K!G+21#$',8!

!

L42#H'(1+(&!1F'!+(J#$+',!E+1F!GF414&$*GF,:!H')+2*.!$'24$),:!J4#$(*.!'(1$+',!!
*()!$'2'+G1,!,1*$1,!4(!1F'!)*K!43!1F'!2$*,F:!*()!24(1+(#',!#(1+.!1F'!R+S'!2$*,F!!

2*,'!+,!24(2.#)')!
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94E'T'$:! GF414&$*GF,! *$'! H4$'! F'.G3#.! +3! 1F'$'! +,! ,4H'1F+(&!
,F4E+(&! ,2*.'! +(! 1F'! G+21#$'8! ZF*1! +,! EFK! 1F'! %OX%\7! M%PL%h!
1$+*.! 1'*H!E+..! 3$'c#'(1.K! 1*S'! G+21#$',! 43! 2.+'(1,]! ,2*$,!E+1F! *! $#.'$:!
&$+):!c#*$1'$!4$!41F'$! +1'H!43!S(4E(!)+H'(,+4(,!*.,4! +(! 1F'!GF414!4$!
)+&+1*.!+H*&'8!OK!#,+(&!*!$#.'$!4$!K*$)!,1+2S:!1F'!J#)&'!*()!J#$K!2*(!.44S!
*1! 1F'!G+21#$'!*()!+HH')+*1'.K!*,2'$1*+(!1F'!.'(&1F!*()!E+)1F!43!*!,2*$8!
Y'!F*T'!R''(!,#22',,3#.! +(!&'11+(&!$',1+1#1+4(!34$!4#$! +(J#$')!2.+'(1,! +(!
4#$!2*,',!+(T4.T+(&!G'$H*('(1!,2*$$+(&8!N3!K4#!4$!,4H'4('!K4#!S(4E!F*,!
*!2*,'!E+1F!G'$H*('(1!,2*$$+(&:!G.'*,'!F*T'!1F'H!24(1*21!#,!*1!4(2'8!

!

%31'$!*!R+S'!2$*,F:!1F'!+(J#$')!T+21+H!2*(!F*T'!,#$&+2*.!,2*$,:!,2*$$+(&!3$4H!,S+(!
&$*31,:!*()!41F'$!G'$H*('(1!)+,3+&#$'H'(18!%(!'bG'$+'(2')!G'$,4(*.!+(J#$K!1$+*.!

.*EK'$!E+..!S(4E!F4E!R',1!14!G$','(1!'T+)'(2'!43!1F+,!'.'H'(1!43!)*H*&',!14!*!J#)&'!
*()!J#$K8!

L8!U\K!+(J#$K!F*,!F'*.')^!2*(!N!&'1!24HG'(,*1+4(!34$!1F'!,2*$`V!

N! F*T'! E4(! 2*,',! 34$! ,2*$$+(&! +(! ,1*1',! 1F*1! *..4E! *E*$),! 34$!
U,'T'$'!H*$S')!)+,3+&#$'H'(18V!a$'c#'(1.K:!EF'(!4(! 1F'! J4R! +(J#$+',!
$',#.1!+(!,2*$$+(&:!1F'$'!+,!*!H'1F4)!14!$*1'!*()!$'24HG'(,'!G'$H*('(1!
,2*$$+(&8!N(!4$)'$! 14!E+(:!N!H#,1!G$4T'!14!1F'!Y4$S'$,!-4HG'(,*1+4(!
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J#)&'! 1F$''! S'K! '.'H'(1,8!%,! 24#(,'.! 34$! 1F'! +(J#$')!E4$S'$:! N!H#,1!
,F4E!1F*1!1F'!,2*$$+(&!+,/!

>8! G'$H*('(1^!

<8! H*$S'):!#(,+&F1.K:!,'T'$'^!*()!

@8! +,!)+$'21.K!$'.*1')!14!1F'!4(!1F'!J4R!*22+)'(1!4$!)+,'*,'8!

YF+.'! ,4H'!,1*1',!)4!(41!*..4E!34$! ,2*$$+(&!*E*$),! +3! 1F'$'!F*,!
*.$'*)K!R''(!*(!*E*$)! 34$!G'$H*('(1! +(J#$K! 14! 1F'!,*H'!R4)K!G*$1:! N!
F*T'!E4(!2*,',!EF'$'! 1F'$'!E*,! ,2*$$+(&! 14! 1F'!R#1142S,:! 1F+&F,!*()!
F+G,:! *,! 1F','! E'$'! 1F'! ,S+(! )4(4$! ,+&F1,! +(! .+3'C1F$'*1'(+(&! *()! )'C
&.4T+(&!+(J#$K!2*,',8!N3!K4#!F*T'!G'$H*('(1!,2*$$+(&!*()!)+,*R+.+1K!*,!
1F'!$',#.1!43!*(!4(!1F'!J4R!+(2+)'(1:!2$*,F:!)+,'*,':!)4&!*11*2S!4$!41F'$!
*22+)'(1:! 1F'! %OX%\7! M%PL%h! .*E! 3+$H! H*K! R'! *R.'! 14! G#$,#'!
G'$H*('(2K!R'('3+1,!34$!K4#8!

W8!N..#,1$*1+4(,:!)+*&$*H,:!)$*E+(&,:!

ZF'$'!*$'! +(,1*(2',!EF'$'!GF414&$*GF,!F*T'!(41!R''(!1*S'(!*()!
1F'! ,2'('! F*,! R''(! H*1'$+*..K! 2F*(&')8! N(! 1F4,'! 2*,',:! \K! 433+2'!
E4$S,!E+1F! 1F'! +(J#$')!T+21+H,! 14!)$*E!*!)+*&$*H!4$!E4$S!433! *'$+*.!
+H*&',! 14! ,'1! 1F'! ,2'('8!Y'!F*T'! *.,4! ,#22',,3#..K! #,')! UR.4E!#G,V!
3$4H! d4.+2'! %22+)'(1! X'G4$1! )+*&$*H,8! ?ZF'! $'G4$1! +1,'.3! +,! (41!
*..4E')! +(14! 'T+)'(2'8A! -.+'(1,! EF4! F*T'! ,S+..,! +(! *$2F+1'21#$*.!
)$*31+(&:!24HG#1'$!)$*E+(&!*()!u*$1,!*()!2$*31,]!F*T'!G$4T+)')!#,!E+1F!
'b2'..'(1! )+*&$*H,:! H4)'.,! *()! $'()'$+(&,! 43! 1F'+$! *22+)'(1! ,2'(',8!
74H'1+H',!1F','!)+*&$*H,!*$'!'T'(!14!,2*.'e!

L+*&$*H,! *$'! ',G'2+*..K! +HG4$1*(1! +(! G$'H+,',! .+*R+.+1K! 2*,',8!
ZF','! *$'! 2*,',! EF'$'! 1F'! G.*2'! F*,! 2*#,')! 1F'! +(J#$K:! ,#2F! *,! *(!
#(H*$S')!,G'')!R#HG! 1F*1! 1F$4E,!*(!'.)'$.K!G.*+(1+33!)4E(!4(14! 1F'!
2'H'(1^! *! G41F4.'! 1F*1! ,E*..4E,! *! EF''.^! *! R#HG! 1F*1! F*,! R''(!
2*$G'1')!4T'$! ,4!*,! 14!)+,&#+,'! +1,! 'b+,1'(2'^! *!)'3'21+T'!*E(+(&! 1F*1!
2*#,',!E*1'$! 14! )$+G! *()! 34$H! +2'! ('*$! *! )*(&'$4#,! 1#$(^! EF'$'! 1F'!
,F$#RR'$K!4R,2#$'!2*$,!.'*T+(&!*!,F4GG+(&!2'(1'$!,#2F!1F*1!*!R+S'$!E*,!
,1$#2S!R$4*),+)'!RK!*(!'b+1+(&!T'F+2.'^!'128!

WT'(!EF'(!E']$'! 4(! T*2*1+4(:! *! R+S'! 14#$! 4$! 41F'$! $'2$'*1+4(*.!
*)T'(1#$':! E'! )4! (41! 'bG'21! 1F'! 4E('$,! 4$! 4G'$*14$,! 14! R'! U4(! *!
T*2*1+4(V! EF'(! +1! 24H',! 14! ,*3'1K8! W*$.K! +(! HK! .'&*.! 2*$''$:! N!
24(1$+R#1')! F#()$'),! 43! G*&',! 14! 1F'! 1F$''! T4.#H'! dXW\N7W7!
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MN%ONMNZl!R44S,!G#R.+,F')!RK!M'b+,CP'b+,8!h()'$!G$'H+,',!.+*R+.+1K!
.*E:!'T'$K!G$4G'$1K!4E('$!F*,!*! .'&*.!4R.+&*1+4(!14!S''G!+1,!G$'H+,',!
$'*,4(*R.K! ,*3'! *()! G$41'21! 2#,14H'$,! 3$4H! )*(&'$8! ZF+,! *GG.+',! 14!
F41'.:! H41'.:! $',4$1:! ,G*:! 2*HG,:! &4.3! $',4$1,:! *()! G*$S! 4E('$,8!
d$'H+,',!M+*R+.+1K!.*E!*.,4!&'('$*..K!F4.),!1F*1!1F'!G$'H+,',!4E('$!4$!
4G'$*14$! H#,1! *.,4! E*$(! &#',1,! 43! *(K! G41'(1+*.! )*(&'$,! 4$! )'3'21,8!
ZF+,!H*K!H'*(!,+&(,:!)+$'21+4(,:!E*$(+(&,:!,*()!4T'$!,G+..')!4+.:!,*.1!
4T'$! E+(1'$! +2'! 4$! R*$$+'$,! 14! R.42S! '(1$K! +(14! *! )*(&'$4#,! *$'*! 4$!
UL'14#$V!,+&(,!*()!,+&(*.,8!

a8!\')+2*.!+..#,1$*1+4(,!

YF*1! +3! 1F'! +(J#$+',! *$'! *..! +(1'$(*.`!ZF'(! F4E!)4',! *(! +(J#$')!
2K2.+,1! ,F4E! 1F'! F*$H! 2*#,')! RK! 1F'! ('&.+&'(1! 4$! $'2S.',,!H414$+,1`!
94E! 2*(! K4#! &'1! *! G+21#$'! 43! *! 2K2.+,1],! $#G1#$')! ,G.''(! 4$! 41F'$!
+(1'$(*.!4$&*(!)*H*&'`!YF+.'!1$*)+1+4(*.!GF414&$*GF,!E4#.)!(41!F'.G!
*! J#$K!14!U,''V!1F','!S+(),!43! +(1'$(*.! +(J#$+',:!4#$! .*E!3+$H!F*,!#,')!
G$43',,+4(*..K! H*)'! H')+2*.! +..#,1$*1+4(,! 14! F'.G! UG$4T'V! 1F','!
24()+1+4(,8! ZF'K! 2*(! R'! 'bG'(,+T':! ,4H'1+H',! 24,1+(&! ,'T'$*.!
1F4#,*(),!43!)4..*$,8!94E'T'$:!*!&44)!H')+2*.!+..#,1$*1+4(!2*(!'(*R.'!
1F'! 1$'*1+(&! )4214$! 4$! ,#$&'4(! 14! 2.'*$.K! 'bG.*+(! 1F'+$! 1$'*1H'(1:! 1F'!
+(J#$+',!2*#,')!RK! 1F'!R+S'!2$*,F!*()! 1F'!G'$H*('(1!)*H*&'! 1F*1! 1F'!
L'3'()*(1],!('&.+&'(2'!F*,!2*#,')8!

N(!4$)'$!34$!*!H')+2*.! +..#,1$*1+4(!14!,1*()!#G!+(!24#$1:! 1F'$'!*$'!
,'T'$*.! +HG4$1*(1! ,1'G,! 1F*1! H#,1! R'! 1*S'(8! a+$,1:! 1F'! H')+2*.!
+..#,1$*14$,! H#,1! R'! G$4T+)')! E+1F! 1F'! S'K! $'24$),:! 3+.H,! *()!
)+*&(4,1+2,! ,1#)+',8! ZF'(:! 1F'! )4214$:! 1F$4#&F! EF4,'! 1',1+H4(K! 1F'!
'bF+R+1! +,! ,4#&F1! 14! R'! *)H+11'):! ,F4#.)! $'T+'E:! 24$$'21! *()! ')+1! 1F'!
)$*31! 'bF+R+1:! ,4! 1F*1! ,F'! F*,! *! F*()! +(! +1,! 2$'*1+4(8! M*,1.K:! +3! *21#*.!
3+.H,! 2*(! R'! +(24$G4$*1')! +(! 1F'! 'bF+R+1! +1,'.3:! +1!H*K!F'.G! 1F'! J#)&'!
*()!J#$K!14!#()'$,1*()!EF*1!1F'K!*$'!.44S+(&!*1!EF'(!+1!+,!'(.*$&')!*()!
G.*2')!4(!G4,1'$!R4*$)8!N(!41F'$!E4$),:!E'!E+..!G#1!*!24GK!43!1F'!bC$*K!
('b1!14!1F'!H')+2*.!+..#,1$*1+4(!43!1F'!+(J#$K8!N(!41F'$!2*,',:!E'!E+..!G#1!
1F'!(4$H*.!*(*14HK!4(!1F'!G4,1!R4*$):!*()!1F'(!G#1!1F'!)*H*&'!2*#,')!
RK!1F'!R+S'!2$*,F!*,!*(!4T'$.*K:!,4!1F'!J#)&'!*()!J#$K!2*(!24HG*$'!1F'!
U(4$H*.V!*()!UG$'C2$*,FV!24()+1+4(!14!1F'!UG4,1!*22+)'(1V!2F*(&',8!
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d$43',,+4(*.!H')+2*.!+..#,1$*1+4(,:!E+1F!*21#*.!bC$*K,:!-Z!72*(,:!\XN!*()!41F'$!
3+.H,:!F'.G!1$+*.!.*EK'$,!.+S'!L4#&!M*()*#!14!u,F4E]!*!J#)&'!4$!J#$K!1F'!F*$H!2*#,')!

RK!1F'!2$*,F:!)'3'21+T'!G$4)#21!4$!)*(&'$4#,!$4*)8!

[8!%'$+*.!T+'E,!

YF'(! 1F'$'! *$'! (4! ,1$''1! ,2'('! GF414&$*GF,:! G4.+2'! GF414,! 4$!
H'*,#$'H'(1,:!1F'(!*'$+*.!G+21#$',!2*(!R'!T'$K!F'.G3#.8!Y'!F*T'!#,')!
*'$+*.,! )4E(.4*)')! 3$4H! 1F'! 24HG#1'$! 14! .*K! 4#1! 1F'! +(1'$,'21+4(*.!
2$*,F!,+1'8!ZF','!1$+*.!'bF+R+1,!24,1!T'$K!.+11.'!H4('K:!*()!2*(!R'!c#+1'!
'33'21+T'8!YF+.'!1F'K!H*K!(41!R'!*)H+11')!RK!,4H'!1$+*.!J#)&',!*,!U$'*.!
'T+)'(2':V! 1F'K! 2*(! ,1+..! R'! #,')! *,! U)'H4(,1$*1+T'! *+),V! 14! F'.G!
')#2*1'!1F'!J#$K!*()!,*T'!1F'!24#$1],!1+H'8!N!F*T'!'T'(!F+$')!*!G$+T*1'!
+(T',1+&*14$!14!&4!#G!+(!*!F'.+24G1'$!14!1*S'!G+21#$',!43!1F'!'b*21!,G41!*1!
EF+2F!HK!2.+'(1!E*,! 1F$4E(! 14! 1F'!G*T'H'(1!RK! 1F'!UR.*2S! +2'V! +(!*!
.*$&'!*G*$1H'(1!24HG.'b!G*$S+(&!.418!ZF','!GF414&$*GF,!)'H4(,1$*1')!
1F*1! 1F'! $',+)'(1,! #,')! 1F'! ,*H'! $4#1'!HK! 2.+'(1! #,'):! ,#2F! 1F*1! 1F'!
)'3'(,',!$*+,')!E'$'!$'()'$')!H'*(+(&.',,8!

N(! 1F+,! 2*,':! EF+2F! E*,! R$4#&F1! *&*+(,1! 1F'! *G*$1H'(1! 24HG.'b:! 1F'!
H*(*&'H'(1! 24HG*(K! *()! 1F'! G*$S+(&! .41! H*+(1'(*(2'! G'4G.':! 1F'!
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+(,#$*(2'! )'3'(,'! .*EK'$! 2F*$&')! HK! 2.+'(1! E+1F! F*T+(&! 1*S'(! *!
)*(&'$4#,! *()! #(('2',,*$K! $4#1'! 14! &'1! 14! F'$! ,4(],! #(+18! L'3'(,'!
24#(,'.! F*)! 3*(2K:! 'bG'(,+T'! 24HG#1'$! )+*&$*H,! H*)'! #G! 43! 1F'!
G*$S+(&!.41!*()!1F'!,*3'!$*HG,!1F*1!24#.)!R'!#,')!RK!4#$!2.+'(1:!F*)!,F'!
,4!2F4,'(8!94E'T'$:!4#$!*'$+*.!G+21#$',:!1*S'(!+(!1F'!,#HH'$:!,F4E')!
1F*1!1F'!&$*,,!E*,!E4$(!*E*K!*.4(&!1F'!$4#1'!,F'!E*,!+(J#$'):!G$4T+(&!
1F*1!H*(K!41F'$! $',+)'(1,! #,')! 1F'! ,*H'!G*1F! *()! 1F*1! 1F'! *G*$1H'(1!
24HG.'b! *()! G*$S+(&! .41! H*+(1'(*(2'! 24HG*(K! F*)! U24(,1$#21+T'!
(41+2'V!43!1F'!E*K!G'4G.'!E4#.)!1$*T'$,'!1F'!G$4G'$1K8!ZF'!24HG#1'$!
)+*&$*H!E*,!4#1:!1F'!*'$+*.!GF414,!E'$'!+(:!*()!E'!E4(!1F'!2*,'e!

98!-4HG#1'$!*(+H*1+4(,!

74H'1+H',! 1F'$'! *$'! (4! G+21#$',:! )+*&$*H,! 4$! *'$+*.,! 1F*1! 2*(!
*)'c#*1'.K!'bG.*+(!1F'!H'2F*(+,H!43!1F'!2$*,F!4$!1F'!R+4H'2F*(+2,!43!
1F'!+(J#$K!2*#,+(&!'T'(1,8!Y'!F*T'!#,')!24HG#1'$!*(+H*1+4(,!14!,F4E!
*! J#)&':! J#$K! *()! H')+*14$! F4E! 1F'! *22+)'(1! 422#$$')! *()! F4E! 4#$!
2.+'(1!E*,!+(J#$')!RK!#,'!43!24HG#1'$!*(+H*1+4(,!*()!H4)'.+(&8!N(!4('!
2*,':! E'! #,')! 1E4! )+33'$'(1! S+(),! 43! 24HG#1'$! *(+H*1+4(,! 14!
)'H4(,1$*1'!1F'!34$2',!4(!4#$!2.+'(1],!R4)K!2*#,')!RK!1F'!2$*,F8!

ZF'!2*,'!+(T4.T')!*!2.+'(1!EF4!F*)!R''(!+(!*!1'$$+R.'!2$*,F!*,!*!
1''(*&'$:!,4!F'$!EF''.!2F*+$!R4#()!R4)K!)+)!(41!$'*21!*,!E4#.)!K4#$,!
4$! H+('! +(! *! ,#R,'c#'(1! H414$! T'F+2.'! *22+)'(18! N(! 4('! 24HG#1'$!
*(+H*1+4(:! ,2F'H*1+2! )$*E+(&,!43! *! R4)K!E'$'!#1+.+f')! 14! ,F4E!F4E!
F'$!R4)K!$'*21')!14!R'+(&!1F$4E(!R*2SE*$),!EF'(!F'$!EF''.,!E'$'!(41!
.42S')! +(! G.*2'8! N(! *(41F'$:! U2$*,F! 1',1! )#HH+',V! E'$'! ,F4E(!
'bG'$+'(2+(&!1F'!,*H'!34$2',!*,!E'$'!'b'$1')!+(!1F+,!T*(!*22+)'(18!Y'!
G#1! 1F+,! 4(!L;L! 34$! 1F'! $'1+$')! 2F+'3! J#)&'! 43! 1F'! .42*.! 2+$2#+1! 1$+*.!
24#$1:! *()! F'! $'T+'E')! 1F+,! 'T+)'(2'! R'34$'! 4#$! H')+*1+4(8! Y'!
*2F+'T')!*!&44)!$',#.1!34$!*!2.+'(1!EF4!F*)!G$'T+4#,.K!R''(!)*H*&')!
+(!*(41F'$!*22+)'(1:!*,!1F'!24HG#1'$!*(+H*1+4(,!)'H4(,1$*1')!F4E!F'$!
R4)K! $'*21')! )+33'$'(1.K! 1F*(! *(! #(+(J#$')! G'$,4(],!E4#.)! #()'$! 1F'!
,*H'!4$!,+H+.*$!2+$2#H,1*(2',8!





!

!

$/%0&"*)Q2)

>;5?567)@A)!AI8R46@)

ZF'!1$#1F!43!1F'!H*11'$!+,!+(,#$*(2'!24HG*(+',!1F$+T'!4(!G*G'$8!WT'(!
+(! 1F'! *&'! 43! 1F'! UG*G'$.',,! 3+.':V! H4,1! .+*R+.+1K:! *#14H4R+.'! *()!
F4H'4E('$,!+(,#$*(2'!24HG*(+',!$'c#+$'!)42#H'(1*1+4(!R'34$'!1F'K!
2*(! 24(,+)'$! ,'11.+(&! *! R+2K2.'! 2$*,F! 4$! )4&! *11*2S! 2*,'8! ZF'K!
1KG+2*..K!E*(1!G*G'$!G$443!43!G$4G'$1K!)*H*&':!E*&'! .4,,:!H')+2*.:!
G$',2$+G1+4(:!*()!41F'$!4#1!43!G42S'1!'bG'(,',8!ZF'K!*$'!(41!,+HG.K!
&4+(&!14!1*S'!K4#$!E4$)!34$!+18!74:!+1!+,!*!&44)!+)'*!14!,1*$1!K4#$!4E(!
3+.'! 14! 24..'21! *..! 1F'! G*G'$! 1F*1! K4#! E+..! *22#H#.*1'! *31'$! *! R+S'!
2$*,F8!

%8!ZF'!N(,#$*(2'!-4(1$*21!

"('!43!1F'!H4,1!+HG4$1*(1!G+'2',!43!G*G'$!+(!*!R+S'!2$*,F!2*,'!
EF'$'! 1F'! 2K2.+,1! F*,! R''(! ,1$#2S! *()! +(J#$')! RK! *! 1$#2S:! 2*$:!
H414$2K2.'! 4$! 41F'$! H414$! T'F+2.'! +,! 1F'! 2K2.+,1],! 4E(! +(,#$*(2'!
G4.+2K8!YF+.'! 1F'!F'*.1F! *()!)+,*R+.+1K! +(,#$*(2'!G4.+2+',! ,''H! .+S'!
4RT+4#,!)42#H'(1,!14!*,,'HR.':!1F'!2*$!+(,#$*(2'!G4.+2K!H*K!R'!1F'!
H4,1! +HG4$1*(1! 34$! G41'(1+*.! 24T'$*&'! 43! 1F'! .4,,',! 2*#,')! RK! 1F'!
R+S'! 2$*,F8! %()! 1F'$'!H*K! R'!H4$'! 1F*(! 4('! 2*$! 4$!H414$! T'F+2.'!
+(,#$*(2'! G4.+2K! +(! 1F'! F4#,'F4.)! 1F*1! H*K! *334$)! R'('3+1,! 14! 1F'!
+(J#$')!2K2.+,18!

%1!%OX%\7!M%PL%h:!M1)8:!E'! *,S! 4#$! 2.+'(1,! 14! 3#$(+,F! #,!
E+1F! %MM! 1F'! *GG.+2*R.'! +(,#$*(2'! G4.+2+',8! ZF'+$! 7F4$1! Z'$H!
L+,*R+.+1K!?U7ZLVA!*()!M4(&!Z'$H!L+,*R+.+1K!?UMZLVA!H*K!F'.G!1F'H!
E+1F!.4,1!'*$(+(&,!*()!41F'$!R'('3+1,8!ZF'!F'*.1F!+(,#$*(2'!G4.+2K!H*K!
F'.G!G*K!H')+2*.!R+..,:!R#1!H4,1!G.*(,!F*T'!24CG*K,:!)')#21+R.',:!.+H+1,!
*()! )4! (41! 24T'$! *..! 34$H,! 43! 2*$'! 4$! F'*.1F! 2*$'! G$4T+)'$,8!ZF'! 2*$!
+(,#$*(2'! G4.+2+',! H*K! G$4T+)'! 34$! UP4! a*#.1:V! UdNdV! U\')+2*.!
d*KH'(1,V! 4$! 41F'$! ,+H+.*$! 3+$,1! G*$1K! +(,#$*(2'! R'('3+1,8! ZF','! 3+$,1!
G*$1K!R'('3+1,!2*(!G*K!1F'!+(J#$')!2K2.+,1:!$'&*$).',,!43!3*#.1:!#()'$!1F'!
*GG$4G$+*1'!2+$2#H,1*(2',:!34$!H')+2*.!2*$'!1F*1!+,/!$'*,4(*R.':!$'.*1')!
14!1F'!2$*,F!*()!RK!$'3'$$*.8!
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O8!"1F'$!N(,#$*(2'!-4(1$*21,!!

YFK! )4! N! *,S! 2.+'(1,! 34$! 1F'+$! -%X! NP7hX%P-W! d"MN-l?,A!
EF'(!1F'!L'3'()*(1!)$+T'$!2$*,F')!+(14!1F'H!`!

N! 2*(! 1'..! K4#! 1F+,:! +1],! (41! R'2*#,'! N! .+S'! 14! $'*)! +(,#$*(2'!
G4.+2+',e!N!*,S!34$!24G+',!43!\l!"YP!-MNWPZ]7!N(,#$*(2'!G4.+2+',!
+,!,4!1F*1!N!2*(!,''!EF*1!24T'$*&'!+,!*T*+.*R.'!+(!2*,'!1F'!)$+T'$!EF4!
2$*,F')! +(14! 1F'H! F*,! (4! +(,#$*(2'! ?4$! T'$K! .4E! .+H+1,! 43! .+*R+.+1K!
24T'$*&'A8! ZF'! +(,#$*(2'! G4.+2+',! 4(! 41F'$! 2*$,! *()! T'F+2.',! +(! HK!
2.+'(1],! F4#,'F4.)! *$'! *.,4! +HG4$1*(18! ZF'$'! H*K! R'! *))+1+4(*.!
+(,#$*(2'! G$41'21+4(! 3$4H! *! ,G4#,':! G*$'(1! 4$! 41F'$! $'.*1+T'],!
+(,#$*(2'8! N(! 1F4,'! 2*,',! EF'$'! 1F'! L'3'()*(1! )$+T'$! F*,! (4! 2*$!
+(,#$*(2':! 1F'! +(,#$*(2'! HK! 2.+'(1,! *()! 1F'+$! 3*H+.+',! H*K! F*T'! +,!
2$+1+2*.8! N1! H*K! '(*R.'! HK! 2.+'(1,! 14! &'1! 3#..! 4$! H4$'! 24HG.'1'!
24HG'(,*1+4(8!ZF'!+(,#$*(2'!24HG*(K!G*K,!1F'!J#)&H'(1!*()!1F'(!2*(!
G#$,#'! 1F'! ('&.+&'(1! )'3'()*(1! 34$! +1,!H4('K! +(!EF*1! +,! S(4E(! *,! *!
U,#R$4&*1+4(!2.*+H8V!74:!1F*1!+,!EFK!N!*,S!14!.44S!*1!%MM!1F'!+(,#$*(2'!
G4.+2+',!14!,''!EF*1!24T'$*&',!H*K!R'!*T*+.*R.'!14!F'.G!G*K!34$!EF*1!
F*,!R''(!R$4S'(:!$'G*+$!EF*1!(''),!14!R'!3+b')!*()!G$4T+)'!$',4#$2',!
34$!F'*.+(&!*()!2*$'8!

-8!ZKG',!43!)42#H'(1*1+4(!#,')!14!,#GG4$1!.4,,',!*31'$!*!R+S'!2$*,F!

ZF'$'!*$'!*!(#HR'$!43!2*1'&4$+',!43!.4,,',!1F*1!*(!+(J#$')!2K2.+,1!
+,!*..4E')!14!2.*+H!+(!*!2+T+.!*21+4(!34$!)*H*&',8!N(!1F'!%ddWPLNk!N!
F*T'! +(2.#)')! *! ,*HG.'! J#$K! +(,1$#21+4(! 4(! L*H*&',8! N1! .+,1,! 1F4,'!
1F+(&,! *! J#$K! ?4$! J#)&'! +(! *! R'(2F! 1$+*.! E+1F4#1! *! J#$KA! E4#.)! R'!
*..4E')! 14! 24(,+)'$! +(! ;+$&+(+*! 24#$1! EF'(! *,,',,+(&! )*H*&',! +(! *!
R+S'!2$*,F!2*,'!*&*+(,1!*!('&.+&'(1!L'3'()*(18!

>8!M4,1!E*&',!*()!'*$(+(&,!

Z4! G$4T'! .4,1! E*&',:! +1! +,! +HG4$1*(1! 14! ,F4E! *! ,4.+)! '*$(+(&,!
F+,14$K8!d$443!43!E*&'!.4,,!2*(!R'!*224HG.+,F')!RK!#,'!43!G*,1!YC<,:!
>=66,!*()!41F'$!N(1'$(*.!X'T'(#'!7'$T+2'!34$H,!*()!$'2'+G1,8!%(41F'$!
H'1F4)!+,!14!#,'!1*b!$'1#$(,8!Y'!*.,4!*,S!2.+'(1,!14!&'1!24G+',!43!1F'+$!
742+*.!7'2#$+1K!-4(3+)'(1+*.!X'G4$1!43!W*$(+(&!EF+2F!,F4E,!*!F+,14$K!
43! '*$(+(&,! *,! $'G4$1')! 14! 1F'!a')'$*.![4T'$(H'(1!4(! *! ,+(&.'!G*&'^!
1F+,!H*K! 1F'(! ,F4E! *! )'2$'*,'! 4$! )$4G! 433! *31'$! *! R+S'! 2$*,F! 4$! )4&!
*11*2S8! M'11'$,! 3$4H! *(! 'HG.4K'$! ,G'2+3+2*..K! .+,1+(&! 1F'! )*1',! 43!



$%&'!()*+)&! 2.!

!

)+,*R+.+1K! *$'! *.,4! F'.G3#.:! *,! *$'! J4R! )',2$+G1+4(,! *()! G'$34$H*(2'!
$'T+'E,:!G'$,4(('.!3+.',!*()!24HH'()*1+4(,8!

a#1#$'!E*&'! .4,,! $'c#+$',! 1F'! +(G#1!43! 1F'!)4214$! 14! ,#GG4$1! 1F'!
)+,*R+.+1K! 3$4H! ,4H'! 4$! *..! 3#1#$'! 'HG.4KH'(1! *()g4$! 1F'! ('')! 34$!
,+&(+3+2*(1!H')+2*.!2*$':!F4,G+1*.+f*1+4(!*()!,#$&'$K!1F*1!E+..!+(1'$3'$'!
E+1F! '*$(+(&!H4('K! *31'$! 1F'! 2*,'! +,! 24(2.#)')8! ZF'! 'bG'$1!H')+2*.!
4G+(+4(,! 4(! G'$H*('(1! )'3+2+1,! *()! )+,*R+.+1K! *$'! 1F'(! #,')! RK! *(!
'24(4H+,1! 14! H*S'! 3#1#$'! G$4J'21+4(,! *,! 14! E*&'! .4,,! *()! .4,,! 43!
'*$(+(&,!2*G*2+1K8!ZF','!2*.2#.*1+4(,!*$'!1F'(!G$','(1')!14!1F'!J#)&'!4$!
J#$K! *()! ,#GG4$1')! 1F4#&F! 1F'! 'T+)'(2'! +(! 1F'! 2*,'8! W24(4H+2,! *()!
T42*1+4(*.! 'bG'$1,! *$'!4('!43! 1F'!H*J4$! 'bG'(,'! +1'H,! +(! *! 1$+*.:! *()!
.+S'! 1F'! H')+2*.! )4214$,:! ,#2F! E+1(',,',! 'bG'21! 14! R'! G*+)! E'..! +(!
*)T*(2'!43!24#$1:!EF'1F'$!1F'!+(J#$')!2K2.+,1!E+(,!4$!.4,',8!h(.+S'!1F'!
R+S'$],! G'$,4(*.! +(J#$K! .*EK'$:! 1F'! 'bG'$1,! +(! *! 2*,'! *$'! (41! 4(! *!
24(1+(&'(2K!3''!$'1*+('$8!

<8!\')+2*.!'bG'(,',!

0#,1! .+S'! 1F'!T42*1+4(*.:! '24(4H+2,!*()!E*&'! .4,,!'T+)'(2':! 1F'!
4G+(+4(,! *,! 14! 1F'! +(J#$')! R+2K2.'! $+)'$],! H')+2*.! 2*$':! )+*&(4,',:!
G$4&(4,',! *()! 'bG'()+1#$',! $'c#+$'! 24HG'1'(1! 'bG'$1! 1',1+H4(K! +(!
4$)'$! 14! R'! G$','(1')! 14! 1F'! J#$K8! ZF'! +(J#$')! $+)'$! +,! &'('$*..K! (41!
G'$H+11')! 14! 'bG$',,! 4G+(+4(,! *,! 14! 1F','! '.'H'(1,! 43! 1F'! 2*,'8! 74!
*(41F'$!H*J4$!'bG'(,'!'(24#(1'$')!+(!2K2.+,1],!G'$,4(*.!+(J#$K!1$+*.,!+,!
1F'! $'1'(1+4(! 43! 1F'! H')+2*.! )4214$,! 14! 1',1+3K! *,! 14! 2*#,*1+4(:!
1$'*1H'(1:!)+*&(4,',:!G$4&(4,',:!G'$H*('(2K:!24,1!43!H')+2*.!2*$'!*()!
$'*,4(*R.'(',,! 43! 1F'! 1$'*1H'(1,8! 7+(2'! 1F'! )4214$,]! $'G4$1! 2*((41!
,+HG.K!R'!&+T'(!14!1F'!J#$K!R'2*#,'!43!1F'!UF'*$,*K!$#.':V!H4,1!R+2K2.'!
$+)'$,]!+(J#$K!2*,',!$'c#+$'!*!)4214$!14!*GG'*$!U.+T'V!4$!T+*!T+)'41*G'!14!
1',1+3K:!#()'$!4*1F:!*R4#1! 1F','!H')+2*.! +,,#',!*()!4G+(+4(,8! N(!,4H'!
+(J#$')! 2K2.+,1,]! 2*,',:! 1F'! H')+2*.! 'bG'$1! *()! +..#,1$*1+4(,! *$'! 1F'!
,+(&.'! .*$&',1! 'bG'(,'! 34$! 1$+*.:! *,! H4,1! )4214$,! 2F*$&'! ,'T'$*.!
1F4#,*(),!43!)4..*$,!14!G$'G*$':!*GG'*$!+(!24#$1!*()!1',1+3K!*1!1$+*.8!

%!2*T'*1/!ZF'$'!*$'!,4H'!,4C2*..')!G'$,4(*.!+(J#$K!.*EK'$,!EF4!
E+..! *11'HG1! 14! 1$K! *! 2$*,F! 2*,'!4(! 1F'! 2F'*G8!ZF'K!E+..! 1$K! 14!)4! ,4!
E+1F4#1! *! H')+2*.! 'bG'$18! ZF'K! E+..! &4! 14! 24#$1! E+1F4#1! H')+2*.!
+..#,1$*1+4(,:!'bG'$1!E+1(',,!1',1+H4(K!*()!E+1F4#1!G$4G'$.K!G$'G*$+(&!
1F'! 2K2.+,1],! 2*,'! 34$! G$','(1*1+4(! 14! *! J#)&'! *()! J#$K8! %T4+)! 1F','!
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S+(),! 43! .*EK'$,8! N3! 1F'K! 2*((41! G$4G'$.K! +(T',1+&*1':! G$'G*$':!
)42#H'(1!*()!,1*33!#G!K4#$!2*,':!&4!,4H'EF'$'!'.,'8!

@8!O+S'!$'G.*2'H'(1:!$'G*+$,!*()!G*$1,!

N(!,4H'!43!4#$!R+S'!2$*,F!2*,',:!1F'!*H4#(1!43!H4('K!('2',,*$K!
14!$'G.*2'!.+&F1E'+&F1!2*$R4(!$*2+(&!EF''.,!4$!*!F+&F!'()!14#$+(&!R+S'!
2*(!$#(!+(14!H*(K!1F4#,*(),!43!)4..*$,8!Y+1F!1F'!H4,1!$'2'(1!+,,#'!43!
O+2K2.+(&!H*&*f+('!1',1+(&!*!j>5:6==!N1*.+*(!R+S':!+(,#$*(2'!*)J#,1'$,!
F*)!R'11'$!&'1!#,')!14!1F'!3*21!1F*1!1F'$'!*$'!H*(K!R+S',!1F*1!24,1!H4$'!
1F*(!*!(#HR'$!43! 2*$,!4(! 1F'! $4*)! +(!%H'$+2*! 14)*K8!YF'(!HK!4E(!
R'.4T')! i',1$*.! i\C_=! *()! P+HR.'! 1$+C,G4S'! $*2+(&! EF''.,! E'$'!
2$#,F'):! 1F'! $+,S! H*(*&'H'(1! +(T',1+&*14$! 34$! 1F'! L'3'()*(1! E*,!
,F42S')! EF'(! F'! $'*.+f')! F4E! H#2F! 1F'! 2.*+H! E4#.)! 24,1! F+,!
24HG*(K8!

ZF'! &'('$*.! $#.'! 4(! G$4G'$1K! )*H*&'! 2.*+H,! +,! 1F*1! 1F'!
L'3'()*(1:!4$!H4$'!G$4G'$.K:!1F'!L'3'()*(1],!+(,#$*(2'!24HG*(K:!2*(!
R'!F'.)!$',G4(,+R.'!34$!1F'!3*+$!$'G.*2'H'(1!T*.#'!4$!$'G*+$:!EF+2F'T'$!
+,! .',,8! 74! +1! +,! +HG4$1*(1! 14! F*T'! G$443! 43! 1F'! 24HG4('(1,:!
+HG$4T'H'(1,! *()! G#$2F*,'! G$+2'! 43! 1F'! E$'2S')! R+S':! F'.H'1:!
2.41F+(&:! &.*,,',:! 2K2.4H'1'$:! EF''.,! *()! 41F'$! G'$,4(*.! +1'H,! ?.+S'!
2'..!GF4(':![d7:!G4E'$!H'1'$:!'128A8!N(!4('!2*,':!4#$!2.+'(1!F*)!*..!1F'!
)42#H'(1*1+4(!34$!F+,!N1*.+*(!14#$+(&!R+S'!EF+2F!F*)!R''(!U141*.')V!*,!
1F'! $',#.1! 43! R'+(&! S(42S')! 433! 1F'! $4*)! RK! *(! +$*1'! *()! $'2S.',,!
H414$+,18!94E'T'$:!*,!1F'!G*G'$E4$S!E*,!3$4H!N1*.K:!E'!F*)!14!&'1!1F'!
24,1,! 24(T'$1')! 3$4H!W#$4,! 14! )4..*$,! R'34$'! 1F'! +(,#$*(2'! 24HG*(K!
E4#.)!G*K!34$!F+,!.4,,!*()!$',1+1#1+4(8!

_8!94H'!2*$'!

ZF'!&4*.!43!14$1!.*E!+,!14!G#1!1F'!+(J#$')!G.*+(1+33!+(!1F'!G4,+1+4(!
1F'K!E'$'!+(!R'34$'!1F'!2$*,F8!N3!*(!+(J#$')!2K2.+,1!2*((41!2*$'!34$!F'$!
2F+.)$'(! R'2*#,'! 43! +(J#$+',! *()! 1$'*1H'(1! ,#,1*+(')! +(! *! 2$*,F:! 1F'(!
1F+,! '.'H'(1! 43! )*H*&',! H*K! R'! 2.*+H')8! i''G+(&! $'24$),! 43! 1F'!
'bG'()+1#$',:! 1KG',! 43! ,'$T+2',! G$4T+)')! *()! R*2S+(&! 1F+,! #G! E+1F!
,#GG4$1+(&!H')+2*.!'T+)'(2'!2*(!*..!.'*)!14!3#..!24HG'(,*1+4(!34$!1F','!
.4,,',8! N3! 1F'! 1$'*1+(&!)4214$!&+T',!*!)+,*R+.+1K!(41'! 1F*1! +()+2*1',! 1F'!
G*1+'(1!(''),!F4H'!2*$':!2.'*(+(&!,'$T+2',:!*()g4$!2*((41!)$+T'!EF+.'!
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4(!,1$4(&!G*+(!S+..'$,!4$!H#,1!S''G!.'&,!'.'T*1'):!1F'(!*!J#)&'!*()!J#$K!
*$'!.+S'.K!14!R'!H4$'!$'2'G1+T'!14!*!2.*+H!34$!1F','!+1'H,!43!)*H*&'8!

D8!Z$+G,:!$*2',:!*()!41F'$!,G'2+*.!'T'(1,!

a4$!,4H'!2.+'(1,:!1F'!.4,,!43!,G'2+*.!'T'(1,!+(!1F'+$!.+T',!*$'!H4$'!
+HG4$1*(1!1F*(!1F'!E*&'!.4,,:!G$4G'$1K!)*H*&'!*()!41F'$!H4$'!'*,+.K!
G$4T*R.'!'.'H'(1,!43!1F'+$!)*H*&',!2.*+H8!"('!'b*HG.'!1F*1!24H',!14!
H+()!+,!43!*!3*1F'$!*()!F+,!,4(,!EF4!E'$'!,1$#2S!RK!*!,2F44.!R#,8!ZF'K!
F*)!G.*((')!*!R+&!3*H+.K!1$+G!1F*1!,#HH'$!14!&4!F+S+(&!+(!1F'!(*1+4(*.!
G*$S,8! ZF'K! F*)! G$'G*+)! *! 3*+$.K! ,#R,1*(1+*.! ?*()! (4(C$'3#()*R.'A!
*H4#(1! 43! H4('K8! OK! G$4T+)+(&! 1F'! $'2'+G1,:! 2*(2'.')! 2F'2S,! *()!
1',1+H4(K! *R4#1! 1F+,! H+,,')! 1$+G:! E'! E'$'! *R.'! 14! $'24T'$!
24HG'(,*1+4(! 34$! 1F+,! 3*H+.K],! .4,,8! Y'! ,F4E')! 1F*1! 1F'! ('&.+&'(1!
L'3'()*(1! R#,! )$+T'$! 144S! 1F'! 3*H+.K],! .4(&CG.*((')! T*2*1+4(! *()!
&*T'! 1F'H:! +(,1'*):! *! ,#HH'$! 3+..')! E+1F! G*+(:! +(24(T'(+'(2':!
*&&$*T*1+4(! *()! 24(T*.',2'(2'8! ZF'! J#$K! *&$'')! *()! $'()'$')! *!
,#R,1*(1+*.!T'$)+21!34$!1F'!G.*+(1+33,8!

N(!41F'$!2*,',:!*!R+S'!2$*,F!$#+(,!*!2K2.+,1],!G.*(,!34$!3#1#$'!14#$,:!
$*2',!*()!41F'$!'T'(1,8!N3!(4(C$'3#()*R.'!'(1$K!3'',:!F41'.!$','$T*1+4(,!
*()! *+$G.*('! 1+2S'1,! *$'! +(T4.T'):! 1F'(! )42#H'(1+(&! 1F','! .4,,',! 2*(!
F'.G!R#11$',,!1F'!2.*+H,8!74H'!'T'(1,!*()!$*2',!3+..!#G!$+&F1!*E*K!*()!
$'c#+$'! .*$&':! (4(C$'3#()*R.'! G*KH'(1,8! \*(K! *1F.'1',! ,G'()! K'*$,!
G$'G*$+(&!34$!'T'(1,! .+S'! 1F'!N$4(H*(:!*!2K2.+(&!2'(1#$K!4$!H#.1+C)*K!
R+S'! 14#$8!%! 2$*,F! 2*(! $#+(! 1F','! G.*(,8! 74H'! 43!HK! *1F.'1+2! 2.+'(1,!
F*T'! 1F'(! &4('! 4(! 14! ,F4E! 1F*1! 1F'+$! $*(S+(&,:! 3+(+,F! 1+H',! *()g4$!
41F'$!4RJ'21+T'!GFK,+4.4&+2*.!H*$S'$,!*..! ,#33'$')!*,! 1F'!$',#.1!43! 1F'!
2$*,F:!'T'(!*31'$!1F'K!E'$'!$'.'*,')!3$4H!1F'+$!)4214$,]!*21+T'!2*$'8!

B8!L42#H'(1+(&!41F'$!.4,,',!

N!&*$)'(:!24*2F!,422'$:!24..'21!24+(,:!,1*HG,!*()!G4,12*$),!3$4H!
G.*2',! N! F*T'! T+,+1')8!YF+.'! N! )4! (41! )'$+T'! *(K! +(24H'! 3$4H! 1F','!
F4RR+',:! 1F'K! F'.G! 14! H*S'! H'! EF4! N! *H8! N3! N! 24#.)! (41! )4! 1F'H:!
R'2*#,'!43!*(!+(J#$K:!N!E4#.)!R'!*!)+33'$'(1!G'$,4(8!-.+'(1,!EF4!F*T'!
R''(!+HG*21')!+(!1F+,!H*(('$!2*(!431'(!)42#H'(1!1F'+$!G*$1+2+G*1+4(!+(!
F4RR+',! RK! ,F4E+(&! H'HR'$,F+G,:! 'bG'()+1#$',! 34$! ,#GG.+',! *()!
GF414&$*GF,!43!1F'H!)4+(&!1F4,'!*21+T+1+',!1F*1!R$4#&F1!1F'H!J4K!*()!
,*1+,3*21+4(8!
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%! .+3'! *21+T+1K! 2F*$1! +,! 4('! H'1F4)! E'! #,'! *1! %OX%\7!
M%PL%h:!M1)8! 14! )'H4(,1$*1'! 1F','! S+(),! 43! .4,,',8!%! 1+H'! .+('! +,!
*(41F'$!E*K!14!&$*GF+2*..K!+..#,1$*1'!1F'!UR'34$'V!*()!U*31'$V!43!1F','!
H4$'!+(1*(&+R.'!.4,,',8!%11'()*(2'!*1!?*()!244S+(&!34$A!2.#R!H''1+(&,:!
R4E.+(&! .'*&#'!H*12F',:! R$+)&'! 2.#R! $*(S+(&,! *()! )'2$'*,'! +(! 4('],!
S(+11+(&! 4#1G#1! *$'! J#,1! ,4H'! 43! 1F'! H'*(,! RK! EF+2F! 1F+,! +,!
*224HG.+,F')!RK!4#$!1$+*.!1'*H8!h,+(&!,4H'!34$'1F4#&F1!*()!2$'*1+T+1K!
2*(!F'.G! *(! +(J#$')! 2K2.+,1! 14! G$','(1! *()! $'24T'$! )*H*&',! 34$! 1F','!
S+(),!43!.4,,',8!
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&;?T567)@AA)R8IBU)

U%(K1F+(&!K4#!,*KoV!

-*(!*()!YNMM!R'!#,')!*&*+(,1!K4#8!

N3!N!F*)!*!(+2S'.!34$!'T'$K!1+H'!*(!+(J#$')!d.*+(1+33!14.)!H'!1F*1!F'!
)+)!(41!,*K!*(K1F+(&!E$4(&!*()! 1F'(!F*)! 1F'! +(,#$*(2'!24HG*(K!#,'!
1F'!,1*1'H'(1!*&*+(,1!F+H:! N!E4#.)!F*T'!*!24..'21+4(! 1F*1!E4#.)!$+T*.!
1F*1!43!1F'!h8!78!\+(1e!

M'1],!&'1!1F+,!,1$*+&F1/!N(,#$*(2'!24HG*(+',!)4!(41!1*S'!1*G')!4$!
E$+11'(! ,1*1'H'(1,! 14!F'.G!l"hX!2*,'8!ZF'K! 1*S'! 1F+,!*21+4(! 14! .44S!
34$! $'*,4(,! 14! LWPl! l"hX! ONiW! -X%79! -%7W! "X! LWPl!
-";WX%[W!Z"!Z9WNX!"YP!NP7hXWL8!d'$+4)8!

!

N!F*T'!$'T+'E')!H*(K!2*,',!EF'$'!1F'!+(J#$')!T+21+H!u1*.S')!144!H#2F8]!YF+.'!R'+(&!
1*.S*1+T'!+,!"i!EF'(!K4#!*$'!4(!*!u.+T']!$*)+4!,F4E:!+1!2*(!R'!.'1F*.!14!K4#$!R+2K2.'!

*22+)'(1!2*,'!
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%8!Z*G'!$'24$)')!24(T'$,*1+4(,8!

UW;WXlZ9NP[! l"h! 7%loYNMM! OW! h7WL! %[%NP7Z!
l"h8V! N(,#$*(2'! 24HG*(+',! $4#1+('.K! G$',,#$'! G'4G.'! +(14! &+T+(&!
1*G')!4$!E$+11'(!,1*1'H'(1,!,F4$1.K!*31'$!*(!*22+)'(18!N(,#$*(2'!2.*+H,!
*)J#,1'$,!S(4E!1F*1!+(J#$')!T+21+H,!*$'!*1!1F'+$!H4,1!T#.('$*R.'!*1!1F+,!
1+H'8! ZF'K! S(4E! 1F*1! EF'(! 1F'! +(J#$')! G'$,4(! +,! #($'G$','(1'):! +(!
G*+(:! 4(! ,1$4(&! H')+2*1+4(,:! 24(3#,')! *()! #(,#$'! 43! F+,gF'$! .'&*.!
$+&F1,:!*()!R+..,!*$'!24H+(&!+(!*()!+(24H'!+,!(41:!1F*1!*..!1F'!2*$),!*$'!
,1*2S')!+(!1F'!+(,#$*(2'!24HG*(K],!3*T4$8!

X'H'HR'$!q!

%PlZ9NP[!l"h!7%l!YNMM!OW!h7WL!%[%NP7Z!l"h!e!

N(! ,4H'! ,1*1',:! 1F'! +(,#$*(2'! 24HG*(K! L"W7! P"Z! PWWL!
l"hX! dWX\N77N"P! Z"! Z%dW! XW-"XL! l"hX! ZWMWd9"PW!
-"P;WX7%ZN"P7! e!YF+.'! *!-4#$1],!G'$H+,,+4(!H*K!R'!('')')! 14!
$'24$)! 1F'! 1'.'GF4('! 24(T'$,*1+4(! R'1E''(! 1E4! G'4G.'! EF4! *$'!
#(*E*$'!43!1F'!1*G+(&:!+(!;+$&+(+*:!+3!4('!G*$1K!S(4E,!*R4#1!+1:!-4#$1!
G'$H+,,+4(!+,!(41!$'c#+$')8!

O8!Y$+11'(!,1*1'H'(1,!

N(,#$*(2'!-4HG*(+',!*.,4!,''S!E$+11'(!,1*1'H'(1,!+(!H*(K!2*,',8!
l4#$!F*()E$+11'(!,1*1'H'(1!2*(!R'!UWbF+R+1!%V!34$!1F'!)'3'(,'!*1!1$+*.8!
N1!+,!T'$K!F*$)!14!*$&#'!1F*1!1F'!,1*1'H'(1!+,!+(*22#$*1'!4$!1F*1!K4#!F*T'!
R''(!H+,c#41')! +3! +1! +,! +(!K4#$!4E(!F*()E$+1+(&8!M+S'E+,':! 1F'! 1KG')!
1$*(,2$+G1!43!K4#$! 1*G'C$'24$)')!,1*1'H'(1!2*(!R'!#,')!*&*+(,1!K4#!14!
)'(K!K4#$!2.*+H!*()!)'3'()! 1F'!2*,'! +(!-4#$18!YF+.'! 1F'! 1'*H!*1! 1F'!
M*()*#! M*E! 7F4G! F*,! E4(! *! (#HR'$! 43! 2.*+H,! EF'$'! 2.+'(1,! F*T'!
H+,1*S'(.K!&+T'(!,1*1'H'(1,:!1F'!2*,',!*$'!H*)'!H#2F!F*$)'$!14!E+(8!

P41'!1F*1!(4!+(,#$*(2'!24HG*(K!*)J#,1'$!F*,!'T'$!,'(1!H'!*!24GK!
43! *(K! .*E! 1F*1! XWnhNXW7! *! 1*G')! 4$! E$+11'(! ,1*1'H'(1! RK! 1F'!
+((42'(1!+(J#$')!T+21+H8!P41!+(!4T'$!<D!K'*$,!43!G$*21+2+(&!.*E!F*T'!N!
'T'$!R''(!G$4T+)')!E+1F!*!24GK!43!*(K! .*E! +(!*(K!,1*1'! 1F*1! $'c#+$',!
HK!2.+'(1! 14! 1*.S! 14!*(K4('! 3$4H! 1F'! +(,#$*(2'!24HG*(K8! N!431'(!2*..!
1F'+$! R.#33! EF'(! 1F'K! 2*..! #,! 14! &'1! *! ,1*1'H'(1! 3$4H!HK! 2.+'(1:! 1F'!
+(J#$')! 2K2.+,18! L4! (41! ,#22#HR! 14! 'HG1K! 1F$'*1,8! "31'(! 1F'! 4(.K!
$'*,4(!*(!N(,#$*(2'!%)J#,1'$!E*(1,!*!1*G')!4$!E$+11'(!,1*1'H'(1!*31'$!
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+(T',1+&*1+(&!1F'!2.*+H!E+1F!1F'+$!+(,#$'):!1F'!G4.+2':!'K'E+1(',,',!*()!
41F'$,!+,!14!&'1!H4$'!H*1'$+*.!E+1F!EF+2F!14!)'(K!*!2.*+H8!

ZF'! 1'*H! *1! %OX%\7! M%PL%h! $'24HH'(),! 1F*1! 2.+'(1,:! +3!
24(1*21')! RK! (4,'K:! G#,FK! N(,#$*(2'!-4HG*(K! $'G$','(1*1+T',:! $'3'$!
1F','!2*..'$,!*()!+(1$#)'$,!14!#,8!M'1!#,!U1*S'!1F'!F'*1V!34$!K4#8!%31'$!
*..:!N!*.$'*)K!F*T'!2#$.K!F*+$e!YF*1!H4$'!2*(!1F'K!)4!`!
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M'&*.!1+H'!.+H+1,!2*(!'()!*!2*,'!R'34$'!+1!F*,!'T'(!R''(!,1*$1')8!ZN\W!
+,! (41! 4(! K4#$! ,+)'8! ZF'$'! *$'! ,1$+21! 1+H'! .+H+1,! 34$! 2*$! 2$*,F! *()!
R+2K2.'!2$*,F!.*E,#+1,8!ZF','!1+H'!.+H+1,!)+33'$!3$4H!,1*1'!14!,1*1'8!l4#!
,F4#.)!24(,#.1!*!.*EK'$!14!)'1'$H+('!1F'!*GG.+2*R.'!1+H'!.+H+1!+(!K4#$!
2*,'8!ZF','!*$'!431'(!2*..')!1F'!U71*1#1'!43!M+H+1*1+4(,8V!N3!K4#!1$K!14!
3+.'! *! .*E,#+1! %aZWX! 1F'! 71*1#1'! 43! .+H+1*1+4(,! F*,! $#(:! 'T'(! +3! 1F'!
L'3'()*(1!H414$+,1!E*,!1+2S'1')!*()!G.'*)!&#+.1K!*()!*)H+11')!+1!E*,!
*..!F+,!3*#.1:!1F'!24#$1!H*K!(41!.'1!1F'!2*,'!G$42'')!R'2*#,'!+1!+,!J#,1!144!
.*1'!14!)4!,48!

%8!Z+H'!.+H+1,!+(!+(J#$K!2*,',!

%1!%OX%\7!M%PL%h:!M1)8:!E'!*$'!431'(!*,S')!F4E! .4(&!*(!
+(J#$')!T+21+H!F*,!14!R$+(&!1F'+$!2*$!2$*,F!4$!R+S'!2$*,F!.*E,#+18!\4,1!
G'$,4(*.! +(J#$K! 2*,',! +(!;+$&+(+*! F*T'! *! <!K'*$! 1+H'! .+H+18!Y$4(&3#.!
)'*1F! *()! +(1'(1+4(*.! 14$1! 2*,',! H*K! F*T'! *! ,F4$1'$! 1+H'! .+H+1! *31'$!
EF+2F! 1F'! 2*,'!H*K! 34$'T'$! R'! U1+H'!R*$$')V8! 71*1#1',! 43! .+H+1*1+4(,!
G$4T+)'! *(! +HG4$1*(1! )'3'(,'! 34$! +(,#$*(2'! 24HG*(+',! EF4! E4#.)!
41F'$E+,'! F*T'! 14! G*K! 34$! )*H*&',! 2*#,')! RK! 1F'+$! +(,#$')8!
M+H+1*1+4(,!G'$+4),!*$'!)',+&(')!14!R*$!#(1+H'.K!*()!,1*.'!2.*+H,8!ZF'!
$*1+4(*.'! +,! 1F*1! *,! 1+H'! G*,,',:! 'T+)'(2'! +,! .4,1:!E+1(',,',! .'*T'! 1F'!
*$'*:!*()!H'H4$+',!3*)':!)'2$'*,+(&!1F'!.+S'.+F44)!43!*!3*+$!1$+*.8!

O8!-F+.)$'(,]!+(J#$K!2*,',!

-F+.)$'(!H*K!F*T'!*!.4(&'$!1+H'!14!3+.'!1F'+$!2*,',!,+(2'!1F'K!*$'!
24(,+)'$')!U+(24HG'1'(1V!14!R$+(&!*!.'&*.!*21+4(8!ZF'K!&'('$*..K!F*T'!
#(1+.!1F'+$!>Q1F!R+$1F)*K!R'34$'!1F'!1+H'!R'&+(,!14!$#(!4(!1F'+$!2.*+H8!

-8!M*1'(1!+(J#$+',!

"1F'$,!)''H')!U+(24HG'1'(1V!H*K!F*T'!*!.4(&'$!1+H'!G'$+4):!*,!
H*K! 1F4,'!EF4!,#,1*+(!*! ,'T'$'!R$*+(! +(J#$K:! .*1'(1! +(J#$K!4$!4('!(41!



3-! !"#$%&'()*&#'+('#,(-#.*/(%0#123/#4%)*#%-53/1#,(&*#

! !

,#,2'G1+R.'!14!U)+,24T'$KV!#(1+.!H*(K!K'*$,!.*1'$8!%(!'b*HG.'!43!1F+,!
E4#.)!R'!*,R',14,!)+,'*,':!.+S'!H',41F'.+4H*!4$!*,R',14,+,8!\K!3*1F'$!
P4$H*(! M*()*#! 1$+')! H*(K! 43! 1F','! 2*,',! )'2*)',! *31'$! 1F'! .*,1!
+(J#$+4#,!'bG4,#$'! 14! 1F+,! 14b+2! ,#R,1*(2'8! N1! +,! +HG4$1*(1! 14!'b*H+('!
1F'! ,G'2+3+2! 1+H'! .+H+1! E+1F! *! 24HG'1'(1! .*EK'$! +(! 1F'! J#$+,)+21+4(!
EF'$'! 1F'!2.*+H! +,! 14!R'!R$4#&F1! 14!)'1'$H+('! 1F'!24$$'21!U71*1#1'!43!
M+H+1*1+4(,8V!

L8!\')G*K!4$!\')+2*.!d*KH'(1,!24T'$*&'!

ZF'!1+H'!G'$+4)!)#$+(&!EF+2F!*(!+(,#$*(2'!2.*+H!H*K!R'!R$4#&F1!
2*(!R'!,'1!RK!24(1$*21! $*1F'$! 1F*(!,1*1#1'8!Y'!F*T'!,''(!2*,',!EF'$'!
1F'! H')G*K! 24T'$*&'! E*,! 4(.K! *T*+.*R.'! 34$! H')+2*.! R+..,! +(2#$$')!
E+1F+(!*!K'*$!43!1F'!2$*,F8!YF'$'!R+..,!E'$'!,#RH+11')!144!.*1'!4$!34$!*!
G'$+4)!*31'$! 1F*1!K'*$:! 'T'(! 1F4#&F! 1F'$'!E*,!G.'(1K!43! 1+H'! 14! 3+.'!*!
.*E,#+1!*&*+(,1! 1F'!L'3'()*(1!)$+T'$:! 1F'! +(,#$*(2'!24HG*(K],!G4.+2K!
2.'*$.K! ,'1! 34$1F! 1F+,! 1+H'! .+H+1:! *()! 1F','! 3+$,1! G*$1K! +(,#$*(2'!
G*KH'(1,!)+)!(41!F*T'! 14!R'!H*)'!14!1F'!+(J#$')!T+21+H8!L4!(41!&+T'!
#G! $+&F1,! K4#! H*K! F*T'! ?*()! F*T'! G*+)! 34$eA! RK! .'11+(&! 1+H'! G*,,8!
-4(1*21! *! .*EK'$! EF4! +,! 'bG'$+'(2')! +(! F*().+(&! ,'$+4#,! *()!
G'$H*('(1! +(J#$K! R+2K2.'! 2$*,F! 2*,',! R'34$'! +1! +,! 144! .*1'! 14! &'1! 1F'!
R'('3+1,!K4#!H*K!*.$'*)K!F*T'!G*+)!34$!*()!E4#.)!41F'$E+,'!$'2'+T'8!

W8!71*1#1',!43!$'G4,':!

71*1#1',!43!$'G4,'!G$4T+)'!*(!+HG4$1*(1!G4,,+R.'!)'3'(,'!14!1F4,'!
+(! 1F'! R#+.)+(&! 1$*)'! EF'(! ,#')8! ;+$&+(+*! F*,! *! 3+T'! K'*$! ,1*1#1'! 43!
$'G4,'!1F*1!$#(,!3$4H!EF'(!*!G*$1K!3+(+,F',!+1,!E4$S!4(!*!24(,1$#21+4(!
G$4J'218! ;+$&+(+*r,! $'G4,'! ,1*1#1'! +,! .+H+1')! 14! G'$,4(*.! +(J#$K! *()!
G$4G'$1K! )*H*&'! 2.*+H,8! ZF'! L+,1$+21! 43! -4.#HR+*! F*,! *! 1'(CK'*$!
,1*1#1'! 43! $'G4,'! 4(! 24(,1$#21+4(! G$4J'21,! $#((+(&! 3$4H! G$4J'21!
24HG.'1+4(8! ZF'! $'G4,'! ,1*1#1'! *&*+(! *GG.+',! 14! 4(.K! G'$,4(*.! +(J#$K!
*()!G$4G'$1K!)*H*&'!2*,',!*,!4GG4,')!14!24(1$*218!\*$K.*()r,!,1*1#1'!
43! $'G4,'! +,! 1'(! K'*$,! 3$4H!EF'(! 1F'! ,1$#21#$'! +,! 3+1! 34$! +1,! +(1'()')!
G#$G4,'8! ZF'! ,1*1#1'! *GG.+',! 14! E$4(&3#.! )'*1F:! G'$,4(*.! +(J#$K! *()!
G$4G'$1K!)*H*&'!2.*+H,8!

ZF'!,G'2+3+2! 1+H'!G'$+4),!*..4E')! 14! 3+.'! ,#+1!T*$K! 3$4H!,1*1'! 14!
,1*1'!*,!E'..8!;+$&+(+*!.*E!G'$H+1,!*!G.*+(1+33!3+T'!K'*$,!14!3+.'!,#+1!34$!
R$'*2F! 43! *! E$+11'(! 24(1$*21! *()! 1F$''! K'*$,! 4(! *(! 4$*.! 4$! +HG.+')!



$%&'!()*+)&! 3.!

!

*&$''H'(18!a4$!G'$,4(*.! +(J#$K!2*,',:!*!G.*+(1+33!F*,! 1E4!K'*$,! 14!3+.'!
,#+18! d$4G'$1K! )*H*&'! 2.*+H,! F*T'! *! 3+T'! K'*$! ,1*1#1'! 43! .+H+1*1+4(,8!
\*$K.*()!.*E!&'('$*..K!*GG.+',!*!1F$''!K'*$!,1*1#1'!43!.+H+1*1+4(,!14!*..!
43! 1F'! *R4T'! 2.*+H,8! 74H'! 41F'$! 2.*+H,! *$'! &4T'$(')! RK! ,G'2+3+2!
,1*1#1',:! ,#2F! *,! 1F'! 34#$! K'*$! R$'*2F! 43! E*$$*(1K! ,1*1#1'! +(! 1F'!
h(+34$H!-4HH'$2+*.!-4)'8!ZF'!L+,1$+21!43!-4.#HR+*!F*,!*!1F$''!K'*$!
,1*1#1'! 34$! 24(1$*21:! G'$,4(*.! +(J#$K! *()! G$4G'$1K! )*H*&'! 2.*+H,8!
%&*+(:! 24(,#.1+(&! E+1F! *! c#*.+3+')! .*EK'$! +,! +HG'$*1+T'! 14!
#()'$,1*()+(&! 1F'!H*(K! 1+H'! .+H+1,! 1F*1!H*K!R'! +(T4.T')! +(!*! ,+(&.'!
R+2K2.'!2$*,F!2*,'8!

a8!UN3!F'*.+(&!*31'$!R*2S!,#$&'$K!1*S',!H4(1F,:!EFK!,F4#.)!N!&'1!*!
.*EK'$!$+&F1!*E*K`V!

ZF+,! E*,! 1F'! c#',1+4(! G4,')! RK! *! )*H*&')! )+,2! +(J#$K! T+21+H!
R'34$'!$'1*+(+(&!H'8!YF+.'!+1!+,!*!&44)!+)'*!14!&'1!1F'!G$4G'$1K!)*H*&'!
*()!2*$!$'G*+$,!1*S'(!2*$'!43!$+&F1!*E*K:!1F'!+(J#$+',!3$4H!*!R+2K2.+,1],!
2*$!2$*,F!4$!)4&!*11*2S!2*(!1*S'!H4(1F,!14!F'*.8!

P'T'$1F'.',,:! $'1*+(+(&! *! .*EK'$! 14! G$41'21! K4#$! +(1'$',1,! +,!
+HG4$1*(1:! *()! 1F'! '*$.+'$:! 1F'! R'11'$8! N(!H*(K! 2*,',:! *(! 'bG'$+'(2')!
.*EK'$! 2*(! H*S'! ,#$'! 1F'! .+*R+.+1K! +(T',1+&*1+4(! +,! G'$34$H')! +(! *!
1+H'.K! 3*,F+4(:! $'24$),! *$'! G$','$T')! *()! 'T+)'(2'! +,! (41! )',1$4K')8!
Z$+*.!.*EK'$,!2*(!F'.G!E+1F!244$)+(*1+4(!43!R'('3+1,!*()!24..'21+4(!43!
H')+2*.!*()!41F'$!$'24$),!43!.4,,',!,#2F!1F*1!+(,#$*(2'!$','$T',!2*(!R'!
*)'c#*1'.K! ,'18! %1!%OX%\7!M%PL%h:! M1)8!E'! G$41'21! 4#$! 2.+'(1,!
3$4H!+(c#+,+1+T'!*)J#,1'$,!*()!+(T',1+&*14$,:!*()!R'+(&!1*S'(!*)T*(1*&'!
43!RK!1F'!+(,#$*(2'!24HG*(+',8!

"#$! .*E!433+2'!')#2*1',!2.+'(1,!*,! 14! 1F'+$! $+&F1,:!H4(+14$,! 1F'+$!
2.*+H,!*()!H')+2*.!2*$':!*()!F'.G,!1F'H!24(2.#)'!1F'+$!+(J#$K!2.*+H,!
+(!*!1+H'.K!3*,F+4(8!N(!3*21:!E'!E+..!431'(!)'2.+('!14!$'G$','(1!+(J#$')!
G'$,4(,!EF4!24H'!14!#,!.4(&!*31'$!1F'+$!2*$!2$*,F:!)4&!*11*2S!4$!41F'$!
*22+)'(1*.! +(J#$K!R'2*#,'!H*(K!G$'J#)+2+*.! *21+4(,!H*K!F*T'! *.$'*)K!
1*S'(!G.*2'8!0#,1!*,!*!H*,1'$!R#+.)'$!G$'3'$,!14!R#+.)!1F'+$!4E(!,1#$)K!
34#()*1+4(:!4#$!.*E!3+$H!G$'3'$,!14!,1*$1!1F'!2*,'!*1!1F'!R'&+((+(&:!(41!
*1! 1F'!'()8!P4!H*11'$!F4E!&44)!*!.*EK'$!H*K!R'!4$!F4E!H#2F!1+H':!
'334$1! *()! G'$,4(('.! 1F'K! 24HH+1! 14! *! 2*,':! +3! 1F'! 2*,'! E*,! (41!
G$4G'$.K!R'&#(!*()!+1,!34#()*1+4(!+,!V,F*SK:V!1F'(!1F'!'()!$',#.1!H*K!
(41!H''1!E+1F!1F'!2.+'(1],!'bG'21*1+4(,8!
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[8!YF+.'!E*+1+(&!14!F'*.!

Y*,! K4#$! .'&! R$4S'(`! L4(]1! ,+1! *$4#()^! H*S'! 1F'! H4,1! 43! 1F'!
1+H'8! "('! 43! 1F'! c#',1+4(,! N! *H! $'&#.*$.K! *,S')! +,:! UYF*1! )4! N! )4!
EF+.'!HK!2*,'!+,!G'()+(&!*()!HK!)4214$!F*,!H'!433!E4$S!`V!

a+$,1:!24(2'(1$*1'!K4#$!'334$1,!4(!&'11+(&!E'..8!7'24():!4(2'!K4#!
2*12F!K4#$!R$'*1F!*31'$!*!2$*,F!4$!41F'$!H*J4$!+(J#$K:!1F+(S!*R4#1!EF*1!
K4#!-%P!)4!)#$+(&!1F+,!1+H'!*E*K!3$4H!K4#$!J4R8!Y'!F*T'!F*)!2.+'(1,!
&'1! 1F'+$! [WL,! ?F+&F! ,2F44.! 'c#+T*.'(2K! 'b*HA:! 1*S'! 24HH#(+1K!
24..'&'!2.*,,',:!*()!'.'21$4(+2,!*()!24HG#1'$!1$*+(+(&8!

P4!H*11'$!F4E!&44)!K4#$!.*EK'$!+,:!F'g,F'!2*(!PW;WX!&'1!K4#!
R*2S! 1F'! 1+H'! K4#! F*T'! H+,,')8! %1! %OX%\7! M%PL%h! E'!
'(24#$*&'! W;WXl! 2.+'(1! 14! E4$S! F*$)! EF+.'! 1F'K! *$'! 4#1! 43! E4$S8!
ZF*1!+,!EFK!E'!G$4T+)'!2.+'(1,!E+1F!+(34$H*1+4(!*R4#1!,1*1':!.42*.!*()!
3')'$*.! *&'(2+',! 1F*1! 2*(! F'.G! E+1F! ')#2*1+4(:! ?$'C1$*+(+(&! *()!
G.*2'H'(1A8!ZF*1!E*K:!EF'(!1F'!2.+'(1!+,!$'.'*,')!14!.+&F1!)#1K!4$!G*$1!
1+H'!E4$S:!F'g,F'!2*(!UF+1!1F'!&$4#()!$#((+(&8V!M44S+(&!*1!EF*1!S+(),!
43!E4$S!2*(!R'!)4('!*31'$!*(!+(J#$K!,F4#.)!R'!H*)'!*!G$+4$+1K!*31'$!1F'!
24()+1+4(! +,! ,1*R+.+f')8! 74:! +(,1'*)! 43! ,+11+(&! 4(! 4('],! $#HG:! #,'! 1F'!
1+H'!14!.44S!*$4#():!*()!U&'1!1F'!J#HG!eV!

!

WT'$!H+()3#.!43!1F'!+HG4$1*(2'!43!1+H':!+(!1F+,!GF414!N!H*b+H+f'!HK!1+H'!!
EF+.'!,'$T+(&!*,!*!T4.#(1''$!*1!*!.42*.!$*2'8!N!$4)'!F+,!1#$R4!1$*+('$!*()!$'*)!1F'!
('E,G*G'$,!*()!.'&*.!G'$+4)+2*.,!EF+.'!E*+1+(&!34$!1F'!G*$1+2+G*(1,!14!&'1!14!HK!
1#$(*$4#()!G4+(1:!EF'$'#G4(!N!)+$'21')!1F'!$*2'$,!EF'$'!14!&4C*()!G'$F*G,!&*T'!

1F'H!*!&+&&.'!+(!1F'!G$42',,8!
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!

Z+H+(&!H*K!R'!'T'$K1F+(&!

YFK!*!&44)!,'11.'H'(1!H*K!R'!*!R'11'$!+)'*!1F*(!1F'!2F*(2'!43!*!
&$'*1!T'$)+218!9'$'!*$'!,4H'!$'*,4(,!E'!*1!%OX%\7!M%PL%h:!M1)8!
H*K! *)T+,'! *! 2.+'(1! 1F*1! +1! +,! +(! F+,! +(1'$',1,! 14! '(1'$! *! 24HG$4H+,'!
,'11.'H'(1!$*1F'$!1F*(!$+,S!*!J#$K!1$+*./!

>8! Z+H'!C!K4#!&'1!24HG'(,*1+4(!3*,1'$:!

<8! -4,1!C!K4#!,*T'!4(!1F'!'bG'(,',!43!1$+*.:!

@8! WH41+4(*.!24,1!C!K4#!'.+H+(*1'!1F'!#(2'$1*+(1K!43!1$+*.:!

_8! d*1+'(1CdFK,+2+*(!$'.*1+4(,F+G!(41!,#RJ'21!14!2$4,,C'b*H+(*1+4(:!+(!
G#R.+2:!2*#,+(&!K4#$!)4214$!14!F*T'!)4#R1,!4$!#(G.'*,*(1(',,:!

D8! d$+T*2K! C! UYF*1! F*GG'(,! +(! ;'&*,! ,1*K,! +(! ;'&*,:V! R#1! EF*1!
24H',!4#1!+(!)+,24T'$K!4$!-4#$1:!)4',!(41!*.E*K,!U,1*K!G#1:V!

B8! %!J#$K!H*K!*E*$)!K4#!.',,:!

58! %!J#$K!H*K!*E*$)!K4#!(41F+(&:!

Q8! %!J#)&'!H*K!1*S'!*E*K!1F'!J#$K],!T'$)+21:!

68! ZF'! L'3'(,'! H*K! *GG'*.! 1F'! T'$)+21:! 2*#,+(&! H4$'! 1+H'! .4,,:!
'bG'(,'!*()!,1$',,:!

>=8!N3! 1F'! )'3'()*(1! 4$! +(,#$*(2'! 24HG*(K! &4',! +(14! R*(S$#G12K:! 1F'!
G$42'')+(&,!*$'!,1*K')!*()!1F'$'!+,!431'(!H4$'!)'.*K8!





!

!

%00"(!#W)





!

!

X#*Y#(#%)$Z$-#,&,2)

-"Y%-)*#Y/&,)%(!)

*"."!#",)

OK!L4#&.*,!i8!Y8!M*()*#!*()![E'(!X4&'$,!
%OX%\7!M%PL%h:!M1)8!
565!-'(1'$!71$''1:!9'$()4(:!;%!<=>5=!
?5=@C56BC6DDD^!3*b/!5=@C56BC6<>=A!
EEE8M*()*#M*E7F4G824H!

Y+1F! 1F'! 2F*(&'! 43! ,'*,4(,! F'$'! +(! 1F'! -4HH4(E'*.1F:! H*(K!
;+$&+(+*(,!*()!4#1!43!,1*1'!14#$+,1,!1*S'!14!1F'!$4*),!RK!R+2K2.'!14!,'':!
,H'..!*()!'bG'$+'(2'!4#$!,G'21*2#.*$!,G$+(&!R.4,,4H,!*()!3*..!34.+*&'8!
ZF'$'! *$'! .*$&'! &$4#G! $4*)! $+)',:! 2'(1#$+',:! $*2',:! 2F*$+1K! *()! 41F'$!
'T'(1,! 43! 'T'$K! ,+f'! *()! )+,1*(2'8!ZF'! 24(T'$,+4(!43! U$*+.,! 14! 1$*+.,V!
*()! 1F'! 2$'*1+4(! 43! R+S'! G*1F,! +(! ('E! ('+&FR4$F44),! *$'! *H4(&! 1F'!
)'T'.4GH'(1,!1F*1!H*S'!2K2.+(&!'T'$!H4$'!*22',,+R.'!14!*..!;+$&+(+*(,8!
l'1!1F'!.*$&'!(#HR'$!43!2K2.+,1,!+(!1F'!-4HH4(E'*.1F!2*(!*.,4!.'*)!14!
*22+)'(1,! +(T4.T+(&! H414$! T'F+2.',:! $4*)E*K,! *()! )'3'21+T'! R+S',8!
vO+2K2.'!G$4)#21!.+*R+.+1K!2*,',!*$'!R'K4()!1F'!G#$T+'E!43!1F+,!*$1+2.':!
F4E'T'$:! 1E4! ;+$&+(+*! 2*,',! +(T4.T+(&! 2*1*,1$4GF+2! +(J#$+',! 3$4H!
)'3'21+T'!R+S',!*$'/!%R'.!T8!\4(1&4H'$K!Y*$)!*()!%,*F+!W(1'$G$+,',!
-4$G8:!h878!L+,1$+21!-4#$1!34$!1F'!W*,1'$(!L+,1$+21!43!;+$&+(+*:!P'EG4$1!
P'E,!L+T+,+4(:!;MY!6@CZ5>:!*()!L4'!T8!klw!-4$G8:!;MY!6QCZB66!
?><g=5g6QA8x! ZF+,! *$1+2.'! E+..! *))$',,! *! ;+$&+(+*! 2K2.+,1],! $+&F1,:!
$',G4(,+R+.+1+',!*()!$'H')+',8!

O+2K2.'! $+)+(&! +,! *! G4G#.*$! ,G4$1! *()! $'2$'*1+4(*.! *21+T+1K! +(!
;+$&+(+*8!ZF'!-4HH4(E'*.1F!+,!1F'!F4H'!43!1F'!Y*,F+(&14(!*()!".)!
L4H+(+4(! ?UYy"LVA! G*1F:! 4('! 43! 1F'! H4,1! G4G#.*$! $*+.,! 14! 1$*+.,!
G$4J'21! +(! 1F'! 24#(1$K8! ZF'! >66<! ;+$&+(+*! "#1)44$,! 7#$T'K! $*(S')!
R+2K2.+(&! *,! 1F'! ,'T'(1FCH4,1! G4G#.*$! $'2$'*1+4(*.! *21+T+1K:! E+1F! @>!
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! !

G'$2'(1!43!F4#,'F4.),!G*$1+2+G*1+(&8>!h(34$1#(*1'.K:!1F4#&F!R+S+(&!+,!*!
T'$K! G4G#.*$! *21+T+1K:! +1! 2*(! *.,4! R'! T'$K! )*(&'$4#,8! N(! <==_:! 6!
R+2K2.+,1,!$*(&+(&!+(!*&'!3$4H!>=!14!4T'$!5=!E'$'!S+..')!+(!*22+)'(1,!+(!
1F'!,1*1'!43!;+$&+(+*:!*()!Q@_!R+2K2.+,1,!E'$'!+(J#$')8<!WT'$K!K'*$:!4#$!
433+2'! $'G$','(1,! $+)'$,! EF4! *$'! G'$H*('(1.K! +(J#$')! +(! R+2K2.'!
*22+)'(1,8![+T'(!1F'!F+&F!+(2+)'(2'!43!*22+)'(1,!*()!1F'!G41'(1+*.!34$!
,+&(+3+2*(1! GFK,+2*.! +(J#$K:! +1! +,! +HG4$1*(1! 34$! R+2K2.+,1,! *()!;+$&+(+*!
.*EK'$,!14!#()'$,1*()!1F'!*GG.+2*R.'!.'&*.!$+&F1,!*()!$',G4(,+R+.+1+',8!

\414$+,1!L#1+',!

\414$+,1,!F*T'!*!.'&*.!)#1K!14!)$+T'!*1!*!$'*,4(*R.'!,G'')@!*()!14!
S''G! *! $'*,4(*R.'! .44S4#1! 34$! 41F'$! T'F+2.',8_! ZF'K! H#,1! *.,4! 1*S'!
2*$'!14!G*,,!R+2K2.',!*1!*!,*3'!)+,1*(2'!*()!,G'')8!ZF'!;+$&+(+*!-4)'!
G$4T+)',! 1F*1/! Uv*x(K! )$+T'$! 43! *(K! T'F+2.'! 4T'$1*S+(&! *! R+2K2.'! 8! 8! 8!
G$42'')+(&! +(! 1F'! ,*H'! )+$'21+4(! ,F*..! G*,,! *1! *! $'*,4(*R.'! ,G'')! *1!
.'*,1! 1E4! 3''1! 14! 1F'! .'31! 43! 1F'! 4T'$1*S'(! R+2K2.'! 8! 8! 8! *()! ,F*..! (41!
*&*+(!G$42'')!14!1F'!$+&F1!,+)'!43!1F'!F+&FE*K!#(1+.!,*3'.K!2.'*$!43!,#2F!
4T'$1*S'(!R+2K2.'8VD!

YF'(!*!2K2.+,1!+,!2#1!433!4$!)$+T'(!433!1F'!$4*):!G$4R.'H,!43!G$443!
2*(!G$'T'(1!*(!+(J#$')!G.*+(1+33!3$4H!.'&+1+H*1'!$'24T'$K!34$!1F'+$!.4,,8!
"RJ'21+T'! G$443:! 'K'E+1(',,! 1',1+H4(K! *()g4$! GFK,+2*.! 'T+)'(2'! 2*(!
F'.G!+(!*!R+2K2.'!('&.+&'(2'!2*,'!EF'$'!1F'!<!3441!f4('!*()g4$!24(1*21!
+,!)+,G#1')8!

N(!4('!2*,'!F*().')!RK!1F'!*#1F4$:!1F'!L'3'()*(1!H414$+,1!)'(+')!
24(1*21! E+1F! 1F'! +(J#$')! 2K2.+,1:! EF4! E*,! 1$*T'.+(&! +(! 1F'! ,'24()!
G4,+1+4(! +(! *! .+('! 43! 1F$''! 2K2.+,1,! 4(! *! 1E4C.*('! $4*)8! a.''1'$! T8!
-*E1F4$(:!M4#)4#(!-+$8!-18!z<QQ=Q!?<==_A8!a4$1#(*1'.K!34$!1F'!R+S'$!
E+1F!1F'!R$4S'(!*(S.':!1F'!1F+$)g1$*+.+(&!$+)'$!F*)!1F'!$'*$!T+'E!E+()4E!
3$4H! 1F'!L'3'()*(1],! 2*$8!ZF*1! .*,1! $+)'$!43! 1F'! 1$+4:!F*)!R''(! ,1$#2S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>!;+$&+(+*!L'G*$1H'(1!43!-4(,'$T*1+4(!*()!X'2$'*1+4(:!
F11G/ggEEE8)2$8,1*1'8T*8#,gG$$g1$*+.,8F1HzO+2K2.+(&!?.*,1!T+,+1')!0#('!>6:<!==BA8!!
<!<==_!;+$&+(+*!Z$*33+2!-$*,F!a*21,:!
F11G/ggEEE8)HT8,1*1'8T*8#,gE'R)42g2+1+f'(g)$+T'$,g2$*,F{3*21,{=_8*,G!?.*,1!T+,+1')!
0#('!>6:!<==BA8!!
@!Y%79NP[Z"P!%XW%!ON-l-MN7Z!%77"-N%ZN"P:!ON-l-MNP[!M%Y7!NP!Z9W!
\WZX"d"MNZ%P!%XW%!?>66<A8!
_!O4F4(!T8!\*((+(&:!<>=!;*8!>5@:!>5D!?>6B6A8!!
D!;%8!-"LW!_B8<CQ@6:!F11G/gg.'&>8,1*1'8T*8#,g===g,$28F1H!?.*,1!T+,+1')!0#('!>6:!<==BA8!!



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

!

J#,1!H4H'(1,! G$+4$! 14! 1F'! 14$1+4#,! +HG*21:! *,! 1F'! )$+T'$! )+)! (41! G*,,!
E+1F!1F'!1E4!3441!H+(+H#H!,*3'!)+,1*(2'8!YF'(!2K2.+,1,!*$'!$+)+(&:!*,!
+,!431'(!1F'!2*,':!+(!*!G*2'!.+('!4$!UG'.414(:V!*(41F'$!+,,#'!1F*1!*$+,',!+,!
EF'1F'$! 1F'$'! +,! U4('! *22+)'(1! 4$! +(2+)'(1V! 4$! 1E48! ZF+,! +,,#'! E*,!
*))$',,')! +(! 7*R4.! T8! %H'$+2*(!%..+*(2'! N(,8! -48:! M4#)4#(! -4#(1K!
-+$8!-18:!-F*(2'$K!z>_Q@Q! ?08!94$(':! Bg<6g6_A!;MY!=6_CQC<=_8!ZF'!
a.''1'$!2*,'!,'11.')!*31'$!1F*1!'T+)'(2'!2*H'!14!.+&F1!*()!,'T'$*.!U,2'('!
)'G4,+1+4(,V! ,F4E')! 1F'! 14G4&$*GFK! 43! 1F'! $4*)E*K:! EF+2F! E*,! *(!
+HG4$1*(1! '.'H'(1! 43! 1F'! 2*,'8! %,! +(! H4,1! 2*$! T'$,#,! 2K2.+,1! 2*,',:!
T+,+R+.+1K!*()!.+(',!43!,+&F1!*$'!+HG4$1*(1!+,,#',8!

N(! *! 2*,'! EF'$'! *! ;+$&+(+*! -4HH#(+1K! -4..'&'! GFK,+2*.!
')#2*1+4(!G$43',,4$!E*,!+(J#$')!4(!*!U\*+('!14!\+*H+V!R+2K2.'!14#$:!
1F'!3*21!1F*1!1F'!H414$+,1!F*)!*!2.'*$!.+('!43!T+,+4(!*()!)'2+)')!14!1$K!14!
UR'*1V!1F'!2K2.+,1!14!1F'!4('!.*('!R$+)&':!EF'$'!2$+1+2*.!14!1F'!#.1+H*1':!
*()! 3*T4$*R.'! )+,G4,+1+4(! 43! 1F'! 2*,'8!9433H*(! T8! 7+(2.*+$:! X4R',4(!
-4#(1K:! P8-8! z6B! -;7! >DD@! ?>66QA:! ;MY! ==CZC5Q! ?_g@g==A! WT'(!
EF'$'!1F'!2K2.+,1!F*,!1F'!U2.'*$!.+('!43!,+&F1:V!$'24T'$K!2*(!,1+..!R'!F*)!
EF'$'!1F'!H414$+,1!+,!+(!T+4.*1+4(!43!,1*1#1'!4$!41F'$!$#.',!43!1F'!$4*)8!
L#$+(&!1F'!2K2.+(&!G4$1+4(!43!*!E'..CS(4E(!1$+*1F.4(:!*!24HG'1+14$!E*,!
,1$#2S! RK! *! 2*$! E+1F+(! ,+&F1! 43! 1F'! 3+(+,F! .+('8! -4.4,+! T8! Y+..+,:!
-*HR$+)&':! \L! ?<==_A! ZF'! H414$+,1! 2F4,'! (41! 14! 24(1+(#'! E*+1+(&!
)',G+1'! ,+&(*&'! *()! $*2'! T4.#(1''$,8! ZF'! $',#.1+(&! G'$,4(*.! +(J#$K!
2.*+H!E*,!(41!*&*+(,1!1F'!$*2'!)+$'214$,!4$!'T'(1!G$4H41'$,:!R#1!,4.'.K!
*&*+(,1! 1F'!L'3'()*(1! )$+T'$8! a4$1#(*1'.K:! *,! 1F'! G.*+(1+33!E*,! +(! 14G!
GFK,+2*.! ,F*G':! .+S'! H*(K! 43! 4#$! 41F'$! 2.+'(1C*1F.'1',:! F'! H*)'! *(!
*.H4,1! 3#..! GFK,+2*.! $'24T'$K8! -$+1+2*.! 14! 1F'! ,#22',,! 43! R41F! 2*,',!
E'$'! G'$,4(*.! +(,G'21+4(:! 3*H+.+*$+f*1+4(:! GF414&$*GF+(&! *()!
H'*,#$'H'(1! 43! 1F'! ,2'('! *,! E'..! *,! G$','$T*1+4(! 43! 1F'! GFK,+2*.!
'T+)'(2'8!N1!+,!*.,4!+HG4$1*(1!14!F*T'!)42#H'(1*$K!G$443!43!1F'!E4$1F!
43! 1F'! R+2K2.':! *,! 14G! '()! H4)'.,! 2*(! 24,1! H4$'! 1F*(! 1F'! 2*$,! 1F*1!
,1$#2S! 1F'H! e! 7'':! '8&:! i*,1R'$&! T8! \+.*&$4,:! h878L8-8:! W8L8:;*8:!
%.'b*()$+*! ?08! O$+(S'H*:! Dg<6g6BA?O+2K2.'! 24,1!H4$'! 1F*(! G.*+(1+33],!
2*$! e!-*,'! ,'11.')! 34$!G4.+2K! .+H+1,! 34$! 2K2.+,1!EF4!E*,!2#1!433!EF+.'!
1$*+(+(&!+(!G'.414(!+(!X',14(:!;+$&+(+*8A!
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! !

\+(4$,!*()!\*J4$!24(2'$(,!

\*(K! R+2K2.'! *22+)'(1,! '*2F! K'*$! +(T4.T'! 1F4,'! #()'$! '+&F1''(!
K'*$,! 43! *&'8! -F+.)$'(!H*K! .*2S! 'bG'$+'(2'! $+)+(&! 4(! 1F'! $4*):!H*K!
4T'$$'*21:!H*K!R'!'*,+.K!)+,1$*21')!*()!.*2S!*GG$'2+*1+4(!43!)*(&'$,!4(!
1F'!,1$''18!\414$+,1,:!EF'(!24(3$4(1')!RK!K4#1F3#.!2K2.+,1,:!,F4#.)!#,'!
1F'+$!U)'3'(,+T'!)$+T+(&V!,S+..,!+(!4$)'$!14!*T4+)!+HG*21!*()!+(J#$K8!

N(! *))+1+4(! 14! 1F'! R*,+2! )#1+',! 4E')! 14! R+2K2.+,1,:! H414$+,1,! 4E'! *!
F'+&F1'(')!)#1K!43!2*$'!14!2F+.)$'(8!

UYF'$'!1F'!)$+T'$!43!*!H414$!T'F+2.'!,'',:!4$!,F4#.)!,'':!*!2F+.)!
+(!4$!('*$!*!,1$''1!4$!F+&FE*K!F'!H#,1!'b'$2+,'!1F*1!)'&$''!43!2*$'!(41!
14!+(J#$'!v1F'!2F+.)x!1F*1!*!G'$,4(!43!4$)+(*$K!G$#)'(2'!E4#.)!'b'$2+,'!
#()'$! ,+H+.*$! 2+$2#H,1*(2',:! 1*S+(&! +(14! 24(,+)'$*1+4(! EF*1! +,!
24HH4(! S(4E.')&'C! 1F*1! 1F'! *21+4(,! 43! 2F+.)$'(! *$'! '$$*1+2! *()!
#(G$')+21*R.'!*()!1F*1!*!2F+.)!H*K!*21!1F4#&F1.',,.K!*()!#G4(!2F+.)+,F!
+HG#.,',8VB!

N(! 41F'$! E4$),:! +(! )'1'$H+(+(&! 1F'! .'T'.! 43! 2*$'! 1F*1! H#,1! R'!
'b'$2+,'):!H414$+,1,!H#,1!1*S'!+(14!*224#(1!1F*1!US+),!E+..!R'!S+),8V!

O+2K2.+,1!L#1+',!

O+2K2.',! *$'! .'&*..K! 2.*,,+3+')! *,! T'F+2.',! +(! ;+$&+(+*^! 1F#,:!
R+2K2.+,1,! F*T'! *..! 43! 1F'! .'&*.! $+&F1,! 43! *! H414$+,185! 94E'T'$:!
R+2K2.+,1,! H#,1! *.,4! R'! *E*$'! 43! 1F'+$! ,1*1#14$K! *()! 24HH4(! .*E!
$',G4(,+R+.+1+',8! "1F'$E+,':! 1F'+$! R'F*T+4$! H*K! R'! F'.)! 14! R'!
24(1$+R#14$+.K!('&.+&'(1:! +(!EF+2F!2*,'! 1F'K!*$'!R*$$')!3$4H!$'24T'$K!
'T'(! *&*+(,1! *! ('&.+&'(1! H414$+,18! M+S'! H414$+,1,:! R+2K2.+,1,! *$'!
$',G4(,+R.'!34$!4R'K+(&!1$*33+2!.+&F1,!*()!,+&(,:!K+'.)+(&!14!G')',1$+*(,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!W()+2411!T8!X+2F:!<@<!;*8!>D=:!>D@!?>6QBA8!!
5!Y%79NP[Z"P!%XW%!ON-l-MN7Z!%77"-N%ZN"P:!ON-l-MNP[!M%Y7!NP!Z9W!
\WZX"d"MNZ%P!%XW%!?>66<A^!;%8!-"LW!_B8<CQ==:!
F11G/gg.'&>8,1*1'8T*8#,g===g,$28F1H!?.*,1!T+,+1')!0#('!>6:!<==BA!?UWT'$K!G'$,4(!$+)+(&!
*!R+2K2.'!8!8!8!,F*..!F*T'!*..!43!1F'!$+&F1,!*()!)#1+',!*GG.+2*R.'!14!1F'!)$+T'$!43!*!
T'F+2.'8VA!
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!

+(! 2$4,,E*.S,! *()! ,+)'E*.S,:! K+'.)+(&! 14! 1$*33+2! &4+(&! ,1$*+&F1! EF'(!
1#$(+(&!.'31:!*()!,+&(*.+(&!EF'(!,14GG+(&!4$!1#$(+(&8Q!

N(! *))+1+4(! 14! 24HG.K+(&! E+1F! 1F'! $#.',! 43! 1F'! $4*):! R+2K2.+,1,!
H#,1!'(,#$'!1F*1!1F'K!F*T'!1F'!,1*1#14$+.K!$'c#+$')!'c#+GH'(18!;+$&+(+*!
.*E! $'c#+$',! 1F*1!R+2K2.',!R'! 'c#+GG')!E+1F!R$*S',! 1F*1!E+..! ,S+)! 1F'!
EF''.,!4(!)$K:!.'T'.:!2.'*(!G*T'H'(1:!*!3$4(1!EF+1'!.+&F1:!*()!*!$'*$!$')!
$'3.'214$86! ZF'! *R,'(2'! 43! *! .+&F1! 24#.)! G$4T'! 3*1*.! 14! *! 2.*+H! 34$!
+(J#$+',!+(!;MY!6_CZ>Q_!?5g>Qg6_A!N1!H*K!24H'!*,!*!,#$G$+,'!14!*T+)!
2K2.+,1,:!R#1!H*(K!$*2+(&!*()!1$+*1F.4(!R+S',!*$'!(41!24HG.+*(1:!*,!1F'!
$'3.'214$,!F*T'!R''(!1*S'(!433!+(!4$)'$!14!,*T'!E'+&F1!*()!$')#2'!E+()!
$',+,1*(2':!EF+2F!R'24H',!*!,+&(+3+2*(1!3*214$!*1!,G''),!'b2'')+(&!>Q!
H+.',! G'$! F4#$8!O+2K2.+,1,! ,F4#.)!R'! *E*$'! 1F*1:! *,!E+1F! *..! ,1*1#14$K!
$'c#+$'H'(1,:! 3*+.#$'! 14! 4R'K! 1F'! 'c#+GH'(1! $'c#+$'H'(1,! 24#.)!
24(,1+1#1'! ('&.+&'(2'!G'$! ,'! *()!H*K!R'! *! 24HG.'1'! R*$! 14! $'24T'$K8!
94E'T'$:! *,! E+..! R'! )+,2#,,')! +(! &$'*1'$! )'1*+.! R'.4E:! +(! 4$)'$! 14!
',1*R.+,F! 1F'! R+2K2.+,1],! 24(1$+R#14$K! ('&.+&'(2':! 1F'! )'3'()*(1!
H414$+,1!H#,1! ,1+..!G$4T'! 1F*1! 1F'!,1*1#14$K!T+4.*1+4(!E*,!*!G$4b+H*1'!
2*#,'!43!1F'!*22+)'(18>=!

"1F'$! ,1*1#14$K! G$4T+,+4(,! G'$1*+(! 14! $',G4(,+R+.+1+',! 1F*1! *$'!
,G'2+3+2! 14!R+2K2.+,1,8!a4$!'b*HG.':!R+2K2.+,1,!H*K!(41!2*$$K!*(K1F+(&!
1F*1!G$'T'(1,!1F'H!3$4H!S''G+(&!*1!.'*,1!4('!F*()!4(!1F'!F*().'R*$,:>>!
*()! 1F'K! H*K! (41! 4G'$*1'! *! R+2K2.'! 4(! 1F'! F+&FE*K,! EF+.'! #,+(&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!Y%79NP[Z"P!%XW%!ON-l-MN7Z!%77"-N%ZN"P:!ON-l-MNP[!M%Y7!NP!Z9W!
\WZX"d"MNZ%P!%XW%!?>66<A8!a4$!*!)'1*+.')!'bG.*(*1+4(!43!1F'!$'c#+$')!F*()!,+&(*.,!
34$!1#$(+(&:!,.4E+(&!)4E(:!*()!,14GG+(&:!,''!;%8!-"LW!_B8<CQ_6:!
F11G/gg.'&>8,1*1'8T*8#,g===g,$28F1H!?.*,1!T+,+1')!0#('!>6:!<==BA8!a4$!)+$'21+4(,!*,!14!
1#$(+(&!.'31:!,''!;%8!-"LW!mm!_B8<CQ_B!14!Q_5:!F11G/gg.'&>8,1*1'8T*8#,g===g,$28F1H!
?.*,1!T+,+1')!0#('!>6:!<==BA8!
6!Y%79NP[Z"P!%XW%!ON-l-MN7Z!%77"-N%ZN"P:!ON-l-MNP[!M%Y7!NP!Z9W!
\WZX"d"MNZ%P!%XW%!?>66<A^!;%8!-"LW!m!_B8<C>=>D:!
F11G/gg.'&>8,1*1'8T*8#,g===g,$28F1H!?.*,1!T+,+1')!0#('!>6:!<==BA!?.+&F1,A^!;%8!-"LW!m!
_B8<C>=BB:!F11G/gg.'&>8,1*1'8T*88#,g===g,$28F1H!?.*,1!T+,+1')!0#('!>6:!<==BA!?R$*S',A8!!
>=!i*$+H!T8![$4T'$:!<@D!;*8!DD=:!DD<!?>6QQA!?WT'(!1F4#&F!34#$1''(!K'*$!4.)!
G.*+(1+33],!R+2K2.'!F*)!(4!3$4(1!.*HG!*,!$'c#+$')!RK!,1*1#1':!'$$4$!14!&$*(1!,#HH*$K!
J#)&H'(1!34$!)'3'()*(1!*,!$'*,4(*R.'!H+(),!24#.)!)+33'$!*,!14!EF'1F'$!1F'!.*2S!43!*!
.*HG!E*,!*!G$4b+H*1'!2*#,'!43!1F'!*22+)'(18A!
>>!;%8!-"LW!m!_B8<C6=B:!F11G/gg.'&>8,1*1'8T*8#,g===g,$28F1H!?.*,1!T+,+1')!0#('!>6:!
<==BA8!



,0! !"#$%&'()*&#'+('#,(-#.*/(%0#123/#4%)*#%-53/1#,(&*#

! !

'*$GF4(',!4(!4$! +(!R41F!'*$,8><!ZF'K!*$'!(41!G'$H+11')!14!F*T'!H4$'!
G*,,'(&'$,!1F*(!1F'!R+S'!E*,!)',+&(')!14!2*$$K:!E+1F!1F'!'b2'G1+4(!1F*1!
*(!*)#.1!H*K!2*$$K!*!2F+.)!.',,!1F*(!B!K'*$,!43!*&'!+3!1F'!2F+.)!+,!+(!*!
,'*1! 4$! 1$*+.'$8>@! %))+1+4(*.! .*E,! T*$K! RK! J#$+,)+21+4(8! a4$! 'b*HG.':!
24#(1+',:!2+1+',:!*()!14E(,!H*K!4$!H*K!(41!$'c#+$'!2F+.)$'(!#()'$!>_!14!
E'*$! *! F'.H'1:>_! *()! 1F'K! H*K! 4$! H*K! (41! G$4F+R+1! R+S'! $+)+(&! 4(!
,+)'E*.S,! *()! +(! 2$4,,E*.S,8>D! N3! R+2K2.+,1,! *$'! G'$H+11')! 14! $+)'! 4(!
,+)'E*.S,! *()! +(! 2$4,,E*.S,:! 1F'K! H#,1! K+'.)! 1F'! $+&F1! 43! E*K! 14!
G')',1$+*(,! *()! H#,1! &+T'(! *(! *#)+R.'! ,+&(*.! R'34$'! 4T'$1*S+(&! *()!
G*,,+(&!*(K!G')',1$+*(8>B!

-4(1$+R#14$K!P'&.+&'(2'!

%GG.K+(&!1F'!-4(1$+R#14$K!P'&.+&'(2'!X#.'!

-4(1$+R#14$K! ('&.+&'(2'! +,! *! 24HG.'1'! R*$! 14! $'24T'$K! +(!
;+$&+(+*8>5! N1! +,! +HG'$*1+T'! 1F*1!R+S'$,!#()'$,1*()! 1F'+$!24HH4(! .*E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
><!!"#!m!_B8<C>=5Q8!
>@!!"#!m!_B8<C6=B8!
>_!!"#!m!_B8<C6=B8>8!!
>D!!"#!m!_B8<C6=_8!!
>B!!"#!!
>5!P41'! 1F*1! 1F'! .*,1! 2.'*$! 2F*(2'!)421$+(':! 1F4#&F!)+,3*T4$')! +(!;+$&+(+*:!H*K!R'!
*T*+.*R.'!14!H+1+&*1'!1F'!F*$,F!*GG.+2*1+4(!43!1F'!24(1$+R#14$K!('&.+&'(2'!$#.'8!%,!1F'!
;+$&+(+*! 7#G$'H'! -4#$1! F*,! 'bG.*+('):! Uv1xF'! )421$+('! 43! .*,1! 2.'*$! 2F*(2'!
G$',#GG4,',! *! ,+1#*1+4(! EF'$'! 1F'$'! +,! ('&.+&'(2'! 4(! 1F'! G*$1! 43! )'3'()*(1! *()!
24(1$+R#14$K! ('&.+&'(2'! 4(! 1F'! G*$1! 43! G.*+(1+33:! EF+2F! #G4(! 4$)+(*$K! *()! G#$'.K!
.'&*.+,1+2! G$+(2+G.',! E4#.)! $',#.1! +(! *! 3+()+(&! +(! 3*T4$! 43! )'3'()*(18V! $%&'() *#)
+,-./&-.)0/&"%1)2)3%%4)5%468:! >>=! 78W8<)! D@>:! D@B! ?;*8! >6D6A8!ZF'! )421$+('!
*..4E,!1E4!1KG',!43!('&.+&'(1!G.*+(1+33,!14!$'24T'$!+(!,G+1'!43!;+$&+(+*],!24(1$+R#14$K!
('&.+&'(2'!$#.'8!!"8!a+$,1:!UvExF'$'!1F'!+(J#$')!G'$,4(!F*,!('&.+&'(1.K!G.*2')!F+H,'.3!
+(! *! ,+1#*1+4(! 43! G'$+.! 3$4H!EF+2F! F'! +,! GFK,+2*..K! #(*R.'! 14! $'H4T'! F+H,'.3:! 1F'!
)'3'()*(1!+,!.+*R.'!+3!F'!,*E:!4$!,F4#.)!F*T'!,''(:!F+H!+(!1+H'!14!*T'$1!1F'!*22+)'(1!
RK!#,+(&!$'*,4(*R.'!2*$'8V!!"8!7'24():!UvExF'$'!1F'!G.*+(1+33!F*,!('&.+&'(1.K!G.*2')!
F+H,'.3!+(!*!,+1#*1+4(!43!G'$+.!3$4H!EF+2F!F'!+,!GFK,+2*..K!*R.'!14!$'H4T'!F+H,'.3:!R#1!
+,! #(24(,2+4#,! 43!F+,! G'$+.:! 1F'!)'3'()*(1! +,! .+*R.'!4(.K! +3! F'! ,*E! 1F'!G.*+(1+33! *()!
$'*.+f'):! 4$! 4#&F1! 14! F*T'! $'*.+f')! F+,! G'$+.! +(! 1+H'! 14! *T'$1! 1F'! *22+)'(1! RK!#,+(&!
$'*,4(*R.'!2*$'8V!!"8!N(!*GG.K+(&!1F'!.*,1!2.'*$!2F*(2'!)421$+(':!+1!+,!+HG'$*1+T'!1F*1!
1F'!G.*+(1+33!',1*R.+,F!1F*1!1F'!)'3'()*(1!F*)!*)'c#*1'!1+H'!14!$'*21!*()!*T4+)!+(J#$+(&!
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,1+..! R'! *R.'! 14! $'24T'$! +3! ,F'! 2*(! ,F4E! 1F*1! *(K! 24(1$+R#14$K!
('&.+&'(2'! E*,! (41! *! G$4b+H*1'! 2*#,'! 43! 1F'! *22+)'(1! 4$! 1F*1! 1F'!
)'3'()*(1! F*)! *! U.*,1! 2.'*$! 2F*(2'V! 14! *T4+)! 1F'! 24..+,+4(8!94E'T'$:!
&+T'(!1F'!3*21!1F*1!;+$&+(+*!.*E!G$4T+)',!*!T'$K!2.'*$!.+H+1*1+4(!4(!1F'!
.+*R+.+1K!43!.*()4E('$,!*()!&$*(1,!2+1+',!*()!14E(,!,1*1#14$K!+HH#(+1K!
34$! ('&.+&'(2'! +(! H*+(1*+(+(&! *()! 4G'$*1+(&! $'2$'*1+4(*.! 3*2+.+1+',:!
1F'$'! H*K! R'! 2*,',! EF'$'! +1! +,! +HG4,,+R.'! 34$! *(! +(J#$')! R+S'$! 14!
$'24T'$!34$!G'$,4(*.!+(J#$+',8!-$+1+2*.!14!,#22',,!+(!*(!+(J#$')!2K2.+,1],!
2*,'!+,!'*$.K!+(T',1+&*1+4(:!,'2#$+(&!1F'!GFK,+2*.!'T+)'(2'!*()!*(*.K,+,!
43!1F'!*GG.+2*R.'!;+$&+(+*!.*E8!N(!*(K!2*,':!R+S'$,!,F4#.)!1*S'!2*$'!14!
')#2*1'!1F'H,'.T',!$'&*$)+(&!1F'+$!,1*1#14$K!$',G4(,+R+.+1+',!+(!4$)'$!14!
H*b+H+f'!1F'!G$41'21+4(!14!EF+2F!1F'K!*$'!'(1+1.')!#()'$!1F'!.*E8!
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NP7ZXh-ZN"P!P"8!{{{{{!

N3! K4#! 3+()! K4#$! T'$)+21! 34$! 1F'! G.*+(1+33! 2K2.+,1:! 1F'(! +(!
)'1'$H+(+(&! 1F'! )*H*&',! 14!EF+2F! ,F'! +,! '(1+1.'):! K4#!H*K! 24(,+)'$!
*(K!43! 1F'! 34..4E+(&!EF+2F!K4#!R'.+'T'!RK! 1F'!&$'*1'$!E'+&F1!43! 1F'!
'T+)'(2'!E*,!2*#,')!RK!1F'!('&.+&'(2'!43!1F'!)'3'()*(1,8!

>8! *(K!R4)+.K!+(J#$+',!,F'!,#,1*+(')!*()!1F'+$!'33'21!4(!F'$!F'*.1F!
*224$)+(&!14!1F'+$!)'&$''!*()!G$4R*R.'!)#$*1+4(^!

<8! *(K!GFK,+2*.!G*+(!*()!H'(1*.!*(&#+,F!,F'!,#33'$')! +(! 1F'!G*,1!
*()!*(K!1F*1!,F'!H*K!R'!$'*,4(*R.K!R'!'bG'21')!14!,#33'$!+(!1F'!
3#1#$'^!

@8! *(K!)+,3+&#$'H'(1!4$!)'34$H+1K!*()!*(K!*,,42+*1')!F#H+.+*1+4(!
4$!'HR*$$*,,H'(1^!

_8! *(K!H')+2*.!'bG'(,',!+(2#$$')!+(!1F'!G*,1!*()!*(K!1F*1!H*K!R'!
$'*,4(*R.K!'bG'21')!14!422#$!+(!1F'!3#1#$'^!

D8! *(K! +(24(T'(+'(2'! 2*#,')! +(! 1F'! G*,1! *()! *(K! 1F*1! G$4R*R.K!
E+..!R'!2*#,')!+(!1F'!3#1#$'^!

B8! *(K!'*$(+(&,!,F'!.4,1!R'2*#,'!,F'!E*,!#(*R.'!14!E4$S^!

58! *(K! .4,,! 43! '*$(+(&,! *()! .',,'(+(&! 43! '*$(+(&! 2*G*2+1K:! 4$!
'+1F'$:! 1F*1! ,F'!H*K! $'*,4(*R.K! R'! 'bG'21')! 14! ,#,1*+(! +(! 1F'!
3#1#$'^!

l4#$! T'$)+21! ,F4#.)! R'! 34$! ,#2F! ,#H! *,! E+..! 3#..K! *()! 3*+$.K!
24HG'(,*1'!1F'!G.*+(1+33!2K2.+,1!34$!1F'!)*H*&',!,#,1*+(')!*,!*!$',#.1!43!
1F'!)'3'()*(1],!('&.+&'(2'8!
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4!5!6!7!5!8!5!9!:!
58!;<=!>56>?5;!>@?6;!@A!(@?$@?8!>@?8;B!
CDEEF!CDGHIJ! ! ! ! K!
K!
LE)D*MDNNJ! ! K!
K! 9M!()O!8%P!/"123!
QP! ! ! ! ! ! K!
K! !
;%RRF!;I&SGHI!)*+!;I)TU!;I&SGT!>%IVPJ! ! ! K!
K! ! ! ! ! ! ! !
! $HNH*+)*M! ! ! K! !
WWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWWK!

LWaWPL%PZ7!aNX7Z!7WZ!"a!NPZWXX"[%Z"XNW7!%PL!
XWnhW7Z!a"X!dX"Lh-ZN"P!"a!L"-h\WPZ7!

>8! L',2$+R'! +(! )'1*+.! 1F'! N(2+)'(1! 1F*1! +,! 1F'! ,#RJ'21! 43! 1F+,! R+2K2.'!
2$*,F:! +(2.#)+(&! *..! 43! K4#$! *21+T+1+',! *()! *..! 'T'(1,! 1F*1! K4#!
G'$2'+T')!3$4H!1F'!1+H'!K4#!*$$+T')!*1!1F'!+(1'$,'21+4(!+(!c#',1+4(:!
#(1+.!1F'!1+H'!K4#!.'318!

<8! N)'(1+3K! *..! G'$,4(,! E+1F! S(4E.')&'! 4$! +(34$H*1+4(! 24(2'$(+(&:!
)+$'21.K!4$!+()+$'21.K:!1F'!3*21,!*..'&')!+(!1F'!-4HG.*+(1!1F*1!,1*$1')!
1F+,! .*E,#+18!a4$!'*2F!G'$,4(!+)'(1+3+'):!,1*1'! 1F'!,#R,1*(2'!43! 1F'!
S(4E.')&'!43!'*2F8! !

@8! N)'(1+3K! '*2F! *()! 'T'$K! 'bG'$1! E+1(',,!EF4!H*K! 1',1+3K! 4(! K4#$!
R'F*.3!+(!1F+,!2*,':!*()!34$!'*2F!,#2F!'bG'$1!,1*1'!1F'!,#RJ'21!H*11'$!
43! 1F'!'bG'$1],!'bG'21')! 1',1+H4(K:! 1F'!,#R,1*(2'!43! 1F'!3*21,!*()!
4G+(+4(,! 14! EF+2F! '*2F! 'bG'$1! +,! 'bG'21')! 14! 1',1+3K:! *()! *!
,#HH*$K!43!1F'!&$4#(),!43!'*2F!4G+(+4(8!

_8! N)'(1+3K! '*2F! *()! 'T'$K! ,1*1'H'(1! H*)'! RK! K4#! $'.*1+(&! 14! 1F'!
N(2+)'(1:! +(2.#)+(&! R#1! (41! .+H+1')! 14! ,1*1'H'(1,! EF+2F! *$'!
$'24$)')!+(!E$+1+(&:!RK!,1'(4&$*GF+2!H'*(,:!RK!1*G'!4$!41F'$!,4#()!
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$'24$)+(&:! RK! T+)'41*G'! 4$! RK! *(K! 41F'$! H'*(,8! a4$! '*2F! ,#2F!
$'24$)')!,1*1'H'(1:!+)'(1+3K!1F'!G'$,4(!4$!'(1+1K!1F*1!F*,!2#,14)K!43!
1F'!,1*1'H'(18!

D8! N)'(1+3K! '*2F! *()! 'T'$K! ,1*1'H'(1! H*)'! 14! K4#! $'.*1+(&! 14! 1F'!
N(2+)'(1! RK! *(K! 'HG.4K'':! *&'(1! 4$! 41F'$! $'G$','(1*1+T'! 43! 1F'!
L'3'()*(1! Z$*,F!Z$#2S!-4$G4$*1+4(:! +(2.#)+(&! R#1! (41! .+H+1')! 14!
,1*1'H'(1,!EF+2F!*$'!$'24$)')!+(!E$+1+(&:!R#1!,1'(4&$*GF+2!H'*(,:!
RK! 1*G'! 4$! 41F'$! ,4#()! $'24$)+(&:! RK! T+)'41*G'! 4$! RK! *(K! 41F'$!
H'*(,8! a4$! '*2F! ,#2F! $'24$)')! ,1*1'H'(1:! +)'(1+3K! 1F'! G'$,4(! 4$!
'(1+1K!1F*1!F*,!2#,14)K!43!1F'!,1*1'H'(18!

B8! N)'(1+3K!'*2F!*()!'T'$K!,1*1'H'(1!EF'1F'$!$'.*1+(&!14!1F'!N(2+)'(1!
4$!41F'$E+,'!H*)'!14!K4#!RK!)'3'()*(1!1$#2S!)$+T'$:!+(2.#)+(&!R#1!
(41! .+H+1')! 14! ,1*1'H'(1,! EF+2F! *$'! $'24$)')! +(! E$+1+(&:! RK!
,1'(4&$*GF+2! H'*(,:! RK! 1*G'! 4$! 41F'$! ,4#()! $'24$)+(&:! RK!
T+)'41*G'!4$!RK!*(K!41F'$!H'*(,8!a4$!'*2F!,#2F!,1*1'H'(1:!+)'(1+3K!
1F'!G'$,4(!4$!'(1+1K!1F*1!F*,!2#,14)K!43!1F'!,1*1'H'(18!

58! Y+1F!$',G'21!14!1F'!*..'&*1+4(,!+(!1F'!-4HG.*+(1:!,1*1'!+(!)'1*+.!*..!
3*21,!#G4(!EF+2F!K4#!R*,'!K4#$!*..'&*1+4(!1F*1!UL'3'()*(1!Z$#2S!
L$+T'$!('&.+&'(1.K!G'$34$H')!1F','!)#1+',8V! !

Q8! d.'*,'! +)'(1+3K! 1F'! ,G'2+3+2! ,1*1#1':! -4)':! .*E! 4$!"$)'$! 43! -4#$1!
1F*1!1F'!L'3'()*(1,!*..'&').K!T+4.*1')8!

68! d$4T+)'! K4#$! 24HG.'1'! 'HG.4KH'(1! F+,14$K! #G! 1F$4#&F! *()!
+(2.#)+(&!1F'!)*1'!43!1F+,!$',G4(,':!+(2.#)+(&!1F'!(*H'!*()!*))$',,!
43! '*2F! 'HG.4K'$:! '*2F! G4,+1+4(! F'.):! )*1',! 43! 'HG.4KH'(1:! 1F'!
)#1+',!43! 1F'!G4,+1+4(:! 1F'!G'$,4(!4$!G'$,4(,!EF4!,#G'$T+,')!K4#:!
K4#$!,1*$1+(&!*()!'()+(&!,*.*$K:!*()!K4#$!$'*,4(?,A!34$!.'*T+(&8!

>=8!L',2$+R'! K4#$! 24HG.'1'! ')#2*1+4(*.! F+,14$K! #G! 1F$4#&F! *()!
+(2.#)+(&! 1F'! )*1'! 43! 1F+,! $',G4(,':! 14! +(2.#)'! '*2F! ')#2*1+4(*.!
+(,1+1#1+4(!*11'()'):!'*$(')!)'&$'',!*()!&$*)#*1+4(!)*1',:!4$!)*1',!
43!*11'()*(2':!4$!*(K!24#$,',!1*S'(!4$!,1#)+',!#()'$1*S'(8!

>>8!N)'(1+3K! '*2F! *()! 'T'$K! ,KHG14H:! +..(',,:! +(J#$K! 4$! 24()+1+4(!
EF+2F!K4#!*11$+R#1'!14!1F'!'H41+4(*.!)+,1$',,!K4#!*..'&').K!,#33'$')!
*,! *! $',#.1! 43! 1F'! N(2+)'(1:! *()! 3#$1F'$! +)'(1+3K! '*2F! *()! 'T'$K!
GFK,+2+*(:! (#$,':! F4,G+1*.:! 1F'$*G+,1:! 2.+(+2! 4$! 41F'$! F'*.1F2*$'!
G$4T+)'$! EF4! F*,! 'b*H+('):! 1',1'):! 1$'*1'):! *)T+,'):! 24(,#.1'):!
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)+*&(4,')!4$!41F'$E+,'!G$4T+)')!,'$T+2',!14!K4#!*,!*!$',#.1!43!'*2F!
,#2F!,KHG14H:!+..(',,:!+(J#$K!4$!24()+1+4(8!

><8!d.'*,'! .+,1! 1F'! (*H'! *()! *))$',,! 43! '*2F! *()! 'T'$K! GFK,+2+*(:!
(#$,':! F4,G+1*.:! 1F'$*G+,1! 4$! 41F'$! F'*.1F2*$'! G$4T+)'$! EF+2F! F*,!
'b*H+('):!1',1'):!1$'*1'):!*)T+,):!24(,#.1')!4$!41F'$E+,'!G$4T+)')!
,'$T+2',!14!K4#!34$!*(K!$'*,4(!EF*1,4'T'$!)#$+(&!1F'!G'$+4)!3$4H!
?>=!K'*$,!G$+4$!14!1F+,!2$*,FA!#(1+.! 1F'!G$','(1:! +(2.#)+(&:!34$!'*2F!
,#2F! G'$,4(! +)'(1+3+'):! *! )',2$+G1+4(! 43! '*2F! +(J#$K:! +..(',,! 4$!
24()+1+4(! 34$! EF+2F! K4#! ,4#&F1! 4$! $'2'+T')! ,#2F! F'*.1F2*$'!
,'$T+2',8!

>@8!N1'H+f'!*..!H4('1*$K!)*H*&',!1F*1!K4#!F*T'!+(2#$$')!*,!*!$',#.1!43!
1F'! N(2+)'(1:! +(2.#)+(&:! R#1! (41! .+H+1')! 14!H')+2*.! 'bG'(,',:! .4,1!
E*&',:! .4,,! 43! '*$(+(&! 2*G*2+1K! 4$! 41F'$! H4('1*$K! .4,,',! 4$!
'bG'(,',8!

>_8!N)'(1+3K! '*2F! *()! 'T'$K! G'$,4(:! 41F'$! 1F*(! K4#$! F'*.1F2*$'!
G$4T+)'$,:! EF4! +,! S(4E.')&'*R.'! *R4#1! K4#$! +(J#$+',:! G*+(:!
,#33'$+(&:!H'(1*.!*(&#+,F:!$'F*R+.+1*1+4(:!$'24T'$K!*()!.4,,!43!1+H'!
3$4H!$'&#.*$!*21+T+1+',!$',#.1+(&!3$4H!1F'!N(2+)'(1!*,!*..'&')!+(!1F'!
-4HG.*+(18!

X'c#',1!34$!d$4)#21+4(!43!L42#H'(1,!

%..! )42#H'(1,! #,')! +(! G$'G*$*1+4(! 43! K4#$! *(,E'$,! 14! 1F'!
+(1'$$4&*14$+',!G$4G4#()')!F'$'+(8!

%..!)42#H'(1,!G'$1*+(+(&!4$!$'.*1+(&!14!1F'!3*21,!*..'&')!+(!K4#$!
-4HG.*+(18!

%..! )42#H'(1,! $'3.'21+(&! 4$! $'.*1+(&! 14! 1F'! )*H*&',! *..'&').K!
,#,1*+(')!RK!K4#8!

%..! )42#H'(1,! $'3'$'(2')! +(! 1F'! *(,E'$,! 14! +(1'$$4&*14$+',!
G$4G4#()')!F'$'+(8!

%..! )42#H'(1,! $'3.'21+(&:! $'.*1+(&! 14! 4$! 24(,1+1#1+(&! ,1*1'H'(1,!
H*)'!RK!K4#!24(2'$(+(&!*(K!43!1F'!3*21,!*..'&')!+(!1F'!-4HG.*+(18!

%..! )42#H'(1,! G$4T+)')! 14! K4#! +(! $',G4(,'! 14! *(K! ,#RG4'(*! 4$!
41F'$!)+,24T'$K!$'c#',1,!G$4G4#()')!RK!K4#8!

%..!)42#H'(1,!G$4T+)')!RK!K4#!14!*(K!G'$,4(!EF4H!K4#!+(1'()!
14!2*..!*,!*(!'bG'$1!E+1(',,!*1!1$+*.8!
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%..!)42#H'(1,!*()!1F+(&,!$'.+')!#G4(!RK!*(K!G'$,4(:!EF4H!K4#!
+(1'()!14!2*..!*,!*(!'bG'$1!E+1(',,!*1!1$+*.:!+(!34$H+(&!*(K!4G+(+4(!1F*1!
1F'K!F4.):!F'.)!4$!H*K!F4.)!$'.*1+(&!14!1F'!,#RJ'21!H*11'$!43!1F+,!,#+18!

ZF'!2#$$+2#.#H!T+1*'!43!*(K!G'$,4(!EF4H!K4#!+(1'()!14!2*..!*,!*(!
'bG'$1!E+1(',,!*1!1$+*.8!

%(K! $'G4$1,:! EF'1F'$! +(! )$*31! 4$! 3+(*.! 34$H:! G$'G*$')! RK! *(K!
G'$,4(!EF4H!K4#!+(1'()!14!2*..!*,!*(!'bG'$1!E+1(',,!*1!1$+*.8!

%..!H')+2*.!$'24$),:!+(2.#)+(&!R#1!(41!.+H+1')!14!*)H+,,+4(!(41',:!
GFK,+2+*(,!4$)'$,:!G4,1C4G'$*1+T'!$'G4$1,:!G$4&$',,!(41',!*()!)+,2F*$&'!
+(,1$#21+4(,:!$'.*1+(&!14!1F'!+(J#$+',!K4#!*..'&').K!,#33'$')!*,!*!$',#.1!43!
1F'!N(2+)'(18!

%..! )42#H'(1,! EF+2F! ,#GG4$1! 4$! 'T+)'(2'! K4#$! 2.*+H! 34$!
H4('1*$K!)*H*&',!1F*1!K4#!F*T'!*..'&').K!+(2#$$')!*,!*!$',#.1!43! 1F'!
N(2+)'(1:! +(2.#)+(&:! R#1! (41! .+H+1')! 14!H')+2*.! R+..,:! G*K! ,1#R,:! 1+H'!
,F''1,:!*()!3')'$*.!*()!,1*1'!1*b!$'1#$(,!34$!1F'!K'*$,!>666!14!G$','(18!!
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%8!-*(!K4#!$'*..K!H*S'!*!a')'$*.!2*,'!4#1!43!*!R+S'!2$*,F!`!

X',14(!O+2K2.+,1!7#22',,3#.!+(!%.'b*()$+*!;+$&+(+*!a')'$*.!-4#$1!

X+)+(&!E+1F!F+,!R#))+',!4(!*!1'$1+*$K!$4*)!+(!X',14(:!;+$&+(+*:!*!
K4#(&!2K2.+,1!E*,!,#))'(.K!E$+1F+(&! +(!G*+(!4(! 1F'!G*T'H'(1:!,1$#2S!
RK! *(! +('bG'$+'(2')! )$+T'$! EF4! E*,! 24(3#,')! RK! 1F'! ,+&F1! 43! 1F'!
G'.414(8! 9+,! .'&! E*,! ,F*11'$')! *()! F+,! 14G! 43! 1F'! .+('! R+2K2.'! E*,!
2$#,F')8! 9+,! H*1',! ,14GG')! +HH')+*1'.K:! ,F42S')! RK! 1F+,! G'.414(!
+(J#$K8! 9'! E*,! .#2SK! F'! E*,! (41! H4$'! ,'$+4#,.K! +(J#$')^! F'! E*,!
E'*$+(&! F+,! F'.H'1! *()! 1F'$'! E*,! (4! R$*+(! +(J#$K:! F'*)! 1$*#H*:!
24(2#,,+4(! 4$! .4,,! 43! 24(,2+4#,(',,! *,,42+*1')! E+1F! 1$*#H*1+2! R$*+(!
+(J#$K! ?VZONVA8! d'.414(! *22+)'(1,! ,#2F! *,! 1F+,:! 'T'(! 1F4#&F! (41! 1F'!
3*#.1! 43! *(K! 2K2.+,1:! *$'! #(F*GGK! $'H+()'$,! 43!EFK!E'!H#,1! *.E*K,!
E'*$!F'.H'1,!EF'(!$+)+(&!4#$!$4*)!R+S',:!H4#(1*+(!R+S',:!1$+!R+S',!*()!
1$*2S!R+S',8!

ZF'!)$+T'$!&*T'!(4!E*$(+(&8!ZF'$'!E*,!(4!F4(S+(&!43!F'$!F4$(8!
ZF'$'! E*,! (4! 3.*,F+(&! 43! .+&F1,8! ZF'$'! E*,! (4! 2*..+(&! 4#1! 4$! 41F'$!
*#)+R.'! 4$! T+,#*.!E*$(+(&8!%31'$! F+,! )+,2F*$&'! 3$4H! 1F'! F4,G+1*.:! 1F'!
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