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'2-(-6!#'!#,-!203)+/!+(!?@@B7!+(!%!30+)6+(.!(-a#!
#'! #,-! 4'(%1/,^&! 1-&+6-(/-7! #,-! >%)%\\'! >+##+!
CR+.01-!?G9!
!

:,-!N0&-04!+(/)06-6!)%3'1%#'1+-&!%(6!%(!
%&#1'('4+/%)!'3&-15%#'1*!CR+.01-!LG7!;'1!$,+/,!
%! (-$! '/#%.'(%)! #'$-1! $%&! -1-/#-6! 3-#$--(!
?@SE! %(6! ?@SF! C</,+;;7! ?FASG9! ! :,-! (%#01%)8!!!
+&#! H+'5%((+! R%331'(+! C?@BAK?SAAG7! I-20#*8
I+1-/#'1! ';! #,-! N0&-047! ,%6! &0..-&#-6! +(8
&#%))+(.!#,-!'3&-15%#'1*!'(!%!)'$!30+)6+(.!+(!#,-!
Y%5%)+-1-7!%!1-/#%(.0)%1!.%16-(!)'/%#-6!'(!#'2!
';!%!3%&#+'(!'(!#,-!/+#*!$%))&9!!:,-!Y%5%)+-1-!+&!
'(! #,-! ,+.,-1! 2%1#! ';! #,-! ='3')+! H%16-(&7!
$,+/,! )+-! '(! %! &)'2-! 1+&+(.! ;1'4!>%)%\\'! >+##+!
%(6!#,-!N0&-04!02!#'!R'1#!=-)5-6-1-!CR+.01-!
?G9!!M'$-5-17!R'(#%(%!21-;-11-6!#,-!#'$-1!&'8
)0#+'(7!3-/%0&-!';!/'(#+.0+#*!$+#,! #,-!N0&-04!
CN+(+%#+7!?FSOG9!!"(!;%/#7!#,-1-!+&!('!4-(#+'(!+(!

#,-!N0&-04!21'[-/#&!';!>-1-))+^&!&0..-&#+'(!#'!
0&-! %! ,+.,-1! &+#-9! ! Q&! %! 1-&0)#7! #,-! &U*! 5+-$!
;1'4!#,-!(-$!-"#%&'(!$%&!)+4+#-6]!cd!+#&!,'18
+\'(! g+&h!6'4+(%#-67!$+#,! #,-!-a/-2#+'(!';!'(-!
&+6-7! 3*! 30+)6+(.&! %(6! (-%13*! ,+))&! de! CI-^!
V-//,+7!?SES]!@G7!%(6!$+#,!
!

"#$!7,')!D$.5$*$'$8!)#$!*$3,'+)&,/!+/*!)#$!
)'$$(!,%!)#$!D,-,.&!:+'*$/(!#&*$!+!3,/(&*O
$'+-.$8! &%!/,)!+)! .$+()!+/!&41,')+/)8!1,')&,/!
,%! )#&(! _$+()$'/`! 1+')! ,%! )#$! (Q6! Y! \;$B!
a$33#&8!FGFXJ!NI<^!

!

Q#! #,-! #+4-7! #,-! "#%)+%(! 2-(+(&0)%! )%/U-6!
&U+))-6!4%(0;%/#01-&! ';! &/+-(#+;+/! +(&#104-(#&7!
&'!R'(#%(%!%(6!R%331'(+! &2-(#! ;1'4!?@@B! #'!
?@SE! #1%5-))+(.! %31'%6! %(6! %/`0+1+(.! -`0+28
4-(#! ;'1! #,-!N0&-04! C</,+;;7!?FASG9!!N'&#! ';!
#,-! %&#1'('4+/%)! +(&#104-(#&! $-1-! 3'0.,#! +(!
T'(6'(7!$,-1-! #,-! #$'! "#%)+%(&! %11+5-6! %#! #,-!
3-.+((+(.! ';! ?@@S9! ! Q4'(.! #,-! 4%+(! +(&#108
4-(#&!#,%#!#,-!N0&-04!.'#!;1'4!T'(6'(!$-1-]!
%! #1%(&+#! +(&#104-(#! %(6! %! \-(+#,! &-/#'1! 3*!
i-1-4+%,! <+&&'(! C?@AEK?@SLG7! 3'#,! ';! %3'0#!
?E8/4! %2-1#01-! COeGb! %(! S8/4! CLeG! %/,1'4%#+/!
#-)-&/'2-! 3*! >-#-1! I'))'(6! C?@L?K?SAEGb! %!
?B8/4!CJjG!1-;)-/#+(.!#-)-&/'2-!3*!k+))+%4!M-18
&/,-)! C?@LSK?SAAGb! %(6! %! 2-(60)04! 3*! T%18
/04!l-(6%))! C?@?FK?@FEG! CI-^! V-//,+7! ?S?Eb!
N+(+%#+7! ?FSOG9! ! "(! T'(6'(7! R'(#%(%! %)&'!4-#!
i-&&-!W%4&6-(!C?@LBK?SEEG!%(6!#,-*!6+&/0&8
&-6! #,-! #*2-&!';! +(&#104-(#&! #,%#! /'0)6!4%U-!
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!

#,-! (-$! '3&-15%#'1*! %! $'1)6! )-%6-19! ! Q4'(.!
#,-&-!$-! ;+(6!%(!%&#1'('4+/%)! /+1/)-! ';! L9J84!
C?A8;--#G! 6+%4-#-17! %! .+%(#! +(&#104-(#! #,%#!
W%4&6-(! ,%6! (-5-1!4%6-! C%(6! $'0)6! (-5-1!
4%U-m&--! N/Y'((-))7! AEE@G9! ! =%/U! +(! :0&8
/%(*7!R'(#%(%!61-%4#!';!/'(&#10/#+(.!#,-!/+1/)-!
,+4&-);7!+(!'16-1!#'!,%5-!cd!#,-!;+1&#7!#,-!.1-%#8
-&#7! #,-!4'&#! 0&-;0)! +(&#104-(#!4%6-! +(! X018
'2-7!%(6!2-1,%2&!#,-!'()*!'(-!;'1!%! ;-$!/-(8
#01+-&9e!CN+(+%#+7!?FSO]!A?LG9!!Q!$''6-(!4'6-)!
';!#,-!+(&#104-(#!$%&!4%6-!+(!?@FJ7!;'))'$+(.!
#,-! 6-&+.(! ';! #,-!W%4&6-(! /+1/)-! %#! >%)-14'!
Z3&-15%#'1*9! ! M'$-5-17! #,-! +(&#104-(#! $%&!
(-5-1!/'(&#10/#-67!60-!#'!#,-!)%/U!';!#-/,(+/%)!
&U+))7!;+(%(/+%)!21'3)-4&7!%(6!)%&#7!30#!('#!)-%&#7!
2-1&'(%)! 1+5%)1+-&! 3-#$--(! R'(#%(%! %(6! R%38
31'(+!CN+(+%#+7!?FSOG9!
!

Q('#,-1! 21'3)-4! ;'1! R)'1-(/-! Z3&-15%8
#'1*!$%&!#,-!)%/U!';!%!1-&+6-(#!%&#1'('4-19!!f'!
%&#1'('4-1! &02-15+&-6! #,-!2)%((+(.!%(6! /'(8
&#10/#+'(!';! #,-!30+)6+(.7!$+#,! #,-!-a/-2#+'(!';!
i',%((! """! =-1('0))+! C?@OOK?SE@G7! W'*%)! Q&#8
1'('4-1! +(!=-1)+(7!$,'!21'2'&-6!%! ;-$!4'6+8
;+/%#+'(&! #'! #,-! '1+.+(%)! 21'[-/#! $,-(! 5+&+#+(.!
R)'1-(/-! +(! ?@@B9! ! <)'27! $,'! ,%6! 3-/'4-!
I+1-/#'1!';!>+&%!Z3&-15%#'1*7!.%5-!%&&+&#%(/-!
+(! ?@SLK?@SO!$+#,! #,-! +(&#%))%#+'(! ';! #,-!<+&8
&'(! +(&#104-(#&! %(6! +(! 6-#-14+(+(.! %! 4-1+68
+%(! )+(-! CI-^! V-//,+7! ?S?EG9! ! M'$-5-17! ;'1! %!
)'(.! #+4-! #,-1-%;#-1! #,-! +(&#104-(#&!$-1-! ('#!
0&-6!'1!4%+(#%+(-69!!
!

:,-! ;+1&#!I+1-/#'1!';!R)'1-(/-!Z3&-15%#'1*!
%(6! >1';-&&'1! ';! Q&#1'('4*7! I'4-(+/'! I-^!
V-//,+! C?@JSK?SBAG7! $%&! %22'+(#-6! '()*! +(!
?SE@7!$,-(!N%1+%!T0+&%!';!<2%+(!C?@SAK?SAOG7!
W-.-(#!';! #,-!f%2')-'(+/!l+(.6'4!';!X#101+%7!
'2-(-6! #,-!N0&-04! #'! #-%/,+(.9! !I-^!V-//,+!
/'0)6!('#!30#!('#-!#,-!)+4+#&!';!#,-!Z3&-15%#'1*!
/'(/-1(+(.!#,-!5+&+3+)+#*!';!#,-!&U*7!#,-!&#%3+)+#*!
';! #,-!30+)6+(.7!%(6! +#&!'66! )%*'0#9! !Q;#-1!5-1+8
;*+(.!#,-!&#%#-!';!#,-!+(&#104-(#%#+'(7!,-!&#%1#8
-6! #,-! ;+1&#!21'.1%4!';!'3&-15%#+'(&]! #,-!.-'8
.1%2,+/%)!/''16+(%#-&!';!#,-!Z3&-15%#'1*!$-1-!
4-%&01-6! %(6! %! 21-)+4+(%1*! &#-))%1! /%#%)'.!
$%&!3-.0(9! !n-#7!I-^!V-//,+^&!%/#+5+#*!6+6!('#!
)%&#! )'(.9! ! "(! ?S?O! #,-!H1%(6!I0/,*!$%&! 1-8
&#'1-67!%(6! +(!%! ;1-(\*! #'!0(6'!%))! ';! #,-!%/#8
+'(&! ';! #,-! R1-(/,! %64+(+&#1%#+'(! #-%/,+(.! +(!
#,-!N0&-04!$%&!-(6-6!%(6!%))! +#&!21';-&&'1&!
$-1-!6+&4+&&-6!C</,+;;7!?FAFG9!!Q;#-1$%16&7!#,-!
-"#%&'(!$%&!-(#10&#-6!#'!#,-!%&#1'('4-1&!';!%!
21+5%#-! '3&-15%#'1*! +(! R)'1-(/-7! $,+/,! ,%6!
3--(! -&#%3)+&,-6! 3*! T-'(%16'! o+4-(-&! <9i9!
C?@?JK?@SJG! +(! ?@BJ! %(6! 3-`0-%#,-6! #'! #,-!
>+%1+&#!&/,'')!C=1%5+-1+7!?FSBG9!!:,'&-!%&#1'('8
4-1&!&-)6'4!0&-6!#,-!-"#%&'(9!!f-5-1#,-)-&&7!
(-$! +(&#104-(#&!$-1-!3'0.,#!601+(.! #,+&!2-18
+'6]! %! 1-;1%/#'1! $+#,! %! ??8/4! COeG! R1%0(,';-1!
6'03)-#!%(6!%!1-2-%#+(.!/+1/)-!3*!W-+/,-(3%/,!
CR0(%1'7!AEE?b!"(.,+1%4+7!?S?FG9!

M'2-&! ;'1! %! /,%(.-! '//011-6! $,-(! T-'8
2')6! ""! C?@F@K?S@EG! %&/-(6-6! #'! #,-! #,1'(-!!!
';! :0&/%(*! +(! ?SAO9! ! T-'2')6! ""! ,%6! %! .-(08!!!!!
+(-! +(#-1-&#! ;'1! &/+-(/-7! 1-;)-/#+(.! #,%#! ';! ,+&!
.1%(6;%#,-1!>-#-1!T-'2')6! CR0(%1'7!AEE?G9! !Q!
*-%1! )%#-1! ,-! %22'+(#-6! i-%(! T'0+&! >'(&!
C?@J?K?SL?G!%&!I+1-/#'1!';!#,-!-"#%&'(9!!>'(&!
,%6! &#%1#-6! ,+&! /%1--1! %&! %! /'4-#! ,0(#-1! +(!
N%1&-+))-7!#,-(!+(!?S?F!,-!$%&!/%))-6!3*!N%1+%!
T0+&%! ';! <2%+(! #'! 6+1-/#! #,-! (-$!Z3&-15%#'1*!
';!N%1)+%!+(!#,-!I0/,*!';!T0//%!CQ11+.,+7!?FBJG7!
#,-!(-$!&#%#-!#,-!W-&#'1%#+'(!,%6!%&&+.(-6!#'!
,-19!!Q;#-1!#,-!6-%#,!';!N%1+%!T0+&%7!#,-!N%1)+%!
Z3&-15%#'1*! $%&! /)'&-6! %(6! >'(&! 4'5-6! #'!
R)'1-(/-7!$,-1-!,-!;'0(6!&-5-(!4'1-!/'4-#&7!
%4'(.!#,-!L@!6+&/'5-1+-&!#,%#!,-!4%6-!601+(.!
,+&! )+;-#+4-! Cl1'(U7! AEELG9! ! >'(&^! ;-%#&! ;+(%))*!
61-$! #,-! %##-(#+'(! ';! #,-! +(#-1(%#+'(%)! %&#1'8
('4+/%)!/'440(+#*!#'!R)'1-(/-7!$,+/,!3-/%4-!
/%4-! U('$(! %&! #,-! cd! `0%1#+-1! .p(p1%)! 6-&!
/'4q#-&9e!C5'(!D%/,7!?SAB]!?S@G9!!
!

:,-! ;%#-! ';! #,-! -2,-4-1%)! Z3&-15%#'1*!!!!
';! N%1)+%! $%&! &''(! ;'))'$-6! 3*! #,%#! ';! >+&%7!
$,+/,!$%&!6+&4%(#)-6!+(!?SL?!C#,-!)%&#!'3&-18
5%#+'(&! ,%5+(.! 3--(! /%11+-6! '0#! +(! ?SE@b! &--!
I+!='('7!?FFEG9! !:,-!-"#%&'(!';!R)'1-(/-!1-8
4%+(-6! #,-! '()*! -a#%(#! 203)+/! '3&-15%#'1*! +(!
#,-! H1%(6! I0/,*! C#,-! I0/,*! ';! T0//%! $%&!
0(+#-6!$+#,!#,-!1-&#!';!:0&/%(*!+(!?SO@G7!30#!3*!
#,%#! #+4-! #,-! "#%)+%(!2-(+(&0)%!/'0(#-6!%)4'&#!
%!6'\-(!&0/,!+(&#+#0#+'(&!C>+.%##'7!AE?AG9!

!

@"""D-#&/)+,"&'.E%"&"+#F"
""""".'$#-1&%.-2"
!

k,+)-! >'(&^! $'1U! +(! %&#1'('4*! 6+6! ('#! (--6!
&2-/+%)! 1-`0+1-4-(#&7! #,-!N0&-04!%0#,'1+#+-&!
,%6! (-5-1#,-)-&&! #,-! 6-&+1-! #'! +421'5-! #,-!
/'(6+#+'(&!%#!#,-!Z3&-15%#'1*9!!:,+&!+&!-5+6-(#!
;1'4!#,-!%/#+'(&!';!#,-!2,*&+/+&#!V+(/-(\'!Q(#8
+('1+! C?@FAK?SJBG7! $,'! $%&! I+1-/#'1! ';! #,-!
N0&-04!;1'4!?SAF!CR+.01-!OG9!

!

@4!"""&"3>7;C"=76G8:C"B67"CA8"'85H8I878!
!

"(!<-2#-43-1!?SLE7!Q(#+('1+!%(6!H+'5%((+!=%#8
#+&#%!Q4+/+!C?@SFK?SJLG!5+&+#-6!R'1#!=-)5-6-1-!
CN-&/,+%1+7! AEEBG9! ! Q4+/+! CR+.01-! BG! $%&! #,-!
'()*! +(&#104-(#84%U-1! +(! #,-! "#%)+%(!2-(+(&0)%!
$,'! /'0)6! 1+5%)! ;'1-+.(! 4%(0;%/#01-1&9! ! M-!
$%&!$-))!U('$(!+(!X01'2-!;'1!,+&!4+/1'&/'2-&!
%(6! #-)-&/'2-&7!%(6! +(!2%1#+/0)%1! ,+&!f-$#'(8
+%(!1-;)-/#'1&!,%6!3--(!21%+&-6!;'1!#,-+1!`0%)+#*!
3*! i',(!M-1&/,-)! C?@FAK?S@?b! -9.9! &--!M-18
&/,-)7!?SABG9!!"(!?SA@!,-!;01(+&,-6!#,-!Z3&-18
5%#'1*!';!,+&!,'4-#'$(7!N'6-(%7!$+#,!%!/'48
2)-#-!&-#!';!%&#1'('4+/%)! +(&#104-(#&! CN-&/,8
+%1+! %(6! =+%(/,+7! AE?LG9! ! I01+(.! ,+&! 5+&+#! #'!
R)'1-(/-7!Q4+/+!,%6!21'4+&-6!#'!&-(6!Q(#+('1+!
cd!#,-!6-&/1+2#+'(!%(6!2)%(&!(-/-&&%1*!;'1!#,-!
.''6!/'(&#10/#+'(!'; ! % !4'6-1( ! %&#1'('4+/%)!!
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"#$%&'! K)! L#12'1M/! *14#1/&#F! 2+<! (INJ! 82/%&4'&76)! O%7'/!
9+,#,'/F! ",/&'12'P! Q+22/,4+! 0/4/$&+0#2+! R+&4'7GH'G-#7#4'!
&+00#$%&+14#!3'H#2#!'!72#'1M#+4#;<!

!

'3&-15%#'1*9e!CQ(#+('1+7!?SLEG7!%(6!,-!/'42)+-6!
3*!&-(6+(.!
!

Y! )#$! *$(3'&1)&,/! ,%! )#$! 7'+2/#,%$'! )$.$O
(3,1$!12-.&(#$*!-6!W)'25$!%',4!>#&3#!6,2!
3+/! '$3,0/&C$! )#$! .+6,2)! ,%! )#$! ',)+)&/0!
',,%!)#+)!3,5$'(!)#$!',,4!)#+)!#,2($(!)#+)!
4+0/&%&3$/) ! &/()'24$/)< ! !=/!*$+.&/0!>&)#!+!
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!
"#$%&'! S)! 9#/-+11#! T+44#74+! *3#2#F! 2+<! (INJ! 82/%&4'76)!

O%7'/!9+,#,'/F! ",/&'12'P!Q+22/,4+! 0/4/$&+0#2+!R+&4'7GH'G
-#7#4'!&+00#$%&+14#!3'H#2#!'!72#'1M#+4#;<!

/$>!,-($'5+),'68!&)!>&..!/,)!-$!/$3$((+'6!),!
-$!(.+5&(#!&4&)+),'(!,%!)#$!3,/()'23)&,/(!,%!
)#$!,)#$'(8!-2)! &)! &(!0,,*!),!$Z+4&/$!>#+)!
#+(!-$$/!4+*$!-6!,)#$'(!&/!,'*$'!),!3#,,($!
)#$!-$()<!\?4&3&8!FGbF+<^!

!

Y)-%1)*! #,-! %+4! $%&! #'! -&#%3)+&,! %! 4'6-1(!
'3&-15%#'1*!&+4+)%1!#'!#,%#!%#!I'12%#!C21-&-(#)*!
:%1#0!+(!X&#'(+%G!$,-1-!k+),-)4!<#105-!C?@FL!
K?SJOG!,%6!+(&#%))-6!%!AO8/4!CF8+(/,G!1-;1%/#'1!
3*!R1%0(,';-1!'(!%(!-`0%#'1+%)!4'0(#+(.7! #,-!
3-&#! &0/,! +(&#104-(#! 4%6-! 02! #'! #,%#! 6%#-!
C<#105-7!?SABG7!%(6!2'&&+3)*!#'!4%U-!+#!$+#,'0#!
1-)*+(.! '(! ;'1-+.(! $'1U&,'2&9! ! <''(! Q(#+('1+!
1-2)+-6!3*!&%*+(.!#,%#!#,-!H1%(6!I0U-!&--4-6!
#'! 3-! +(! ;%5'1! ';! &0/,! %! 21'[-/#7! %(6! ,%6! %)8
1-%6*! '16-1-6! %(! +(5-&#+.%#+'(! ';! R'1#! =-)5-8
6-1-! +(! '16-1! #'! )'/%#-! &')+6! 3-61'/U!3-(-%#,!
#,-!&'+)9!!Q(#+('1+!/'(#+(0-6!3*!21'5+6+(.!%!21-8
)+4+(%1*! &U-#/,! ';! %! 1-/#%(.0)%1! 30+)6+(.! $+#,!
#$'!6'4-&!C'(-!-%/,!-(6G7! #'!3-!30+)#!'(! #,-!
3%&#+'(&!';!#,-!R'1#!CQ(#+('1+7!?SL?%G9!
!

N'1-!6-#%+)&!'(!#,-!21'[-/#!;'1!R'1#!=-)5-8
6-1-!/%(!3-! ;'0(6! +(!%!21'2'&%)!&-(#!3*!Q(#8
+('1+!#'!#,-!H1%(6!I0U-!'(!?B!R-310%1*!?SLA7!
&''(! %;#-1! Q4+/+! ,%6! &0//--6-6!>'(&! %&!I+8
1-/#'1!';!#,-!-"#%&'(!%#!#,-!-(6!';!?SL?9!!Q(#8
+('1+! 1-4+(6-6!T-'2')6! ""! ';! %))! #,-!6-;-/#&!';!
#,-!-"#%&'(*30+)6+(.7! ;1'4! #,-! )+4+#-6! 5+-$! #'!
#,-! 0(&#%3)-! 4-1+6+%(! ,%))7! #,-! )+4+#-6! &2%/-7!
%(6! #,-! )%/U! ';! %! ,'0&-! ;'1! #,-! %&#1'('4-19!!
<'4-!';!#,-&-!6-;-/#&!/'0)6!3-!4+#+.%#-67!30#!
'()*! %#! #,-! /'&#! ';! &+.(+;+/%(#!4'6+;+/%#+'(&! #'!
#,-! #'$-19! ! "(&#-%67! Q(#+('1+! &0..-&#-6! #,%#!
#,-*! %3%(6'(! #,-! -"#%&'(! %(6! +(&#%))! %! (-$!
'3&-15%#'1*! '(! #,-! &+a#--(#,8/-(#01*! /-(#1%)!
30+)6+(.!';!#,-!R'1#9!!Z(!#,-!1'';!';!#,%#!30+)68
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?S?EG7! %(6! '(-! ;'1! #,-! 1-2-%#+(.! /+1/)-7!$,+)-!
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&-15%#'1*7!$,+/,!&,'0)6!&''(!3-.+(7!%(6!30+)6!
#,-! +(&#104-(#&! #,%#! $+))! 3-! (--6-6! ;'1! #,-!
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&0+#%3)-!1-&-%1/,!21'.1%4!$%&!6-;+(-6!C/'4-#!
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/4! C??8+(/,G! 6'03)-#! '3[-/#+5-7! 4%6-! ;1'4!
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/'44-(6-6! %! ;-$! &')0#+'(&! #'! 1-60/-! #,-!
/'&#&7!&0/,!%&!0&+(.!#$'!&4%))!6'4-&!;1'4!#,-!
-"#%&'(7! #,-! 10+(&! ';! #,-! ')6! 30+)6+(.! %&!
/'(&#10/#+'(! 4%#-1+%)7! %(6! %5'+6+(.! R%)/+(+^&!
_61-%4^7!$,+/,!$%&!#'!%)&'!30+)6!%!>%(#,-'(!';!
"#%)+%(! .)'1+-&! %(6! %!$+(6+(.! /%11+%.-! 1'%6! #'!
%//-&&! +#9! ! Y'(/-1(+(.! #,-! >%(#,-'(7! W+6');+!
C?SJ?3G!/'(/)06-6! #,%#! c999!$-!%)1-%6*!,%5-! +#!
+(! #,-! /,01/,! ';! <%(#%! Y1'/-! d7&! g%(6h! #,-!
"#%)+%(!>%(#,-'(!$+))!3-!,%);84%6-!%)1-%6*!de!
3*!30+)6+(.!%(!'3&-15%#'1*m#,0&!1-4-43-1+(.!
H%)+)-'!H%)+)-'m'(!%!R'1#! #,%#! 1-4+(6&! 0&! ';!
#,-! (%4-! ';! N+/,-)%(.-)'! =0'(%11'#+m$,'!
$%&! 1-&2'(&+3)-! ;'1! #,-! /+#*! 6-;-(/-&! ';! #,-!
R)'1-(/-!W-203)+/! +(! ?BAF9! ! Q#! #,-! 3-.+((+(.!
';!?SJL!W+6');+!%&U-6!%.%+(!#'!1-&-15-!#,-!R'1#!
;'1! #,-!%&#1'('4+/%)!'3&-15%#'1*7!%(6!%)&'! ;'1!
#,-! 4%.(-#+/! %(6! 4-#-'1')'.+/%)! '3&-15%#'1*!
#,%#!I'(%#+!,%6!3--(!%&U-6! #'!&#06*!$,-(!%#!
#,-! ?SJA! :01+(! 4--#+(.! C=+%(/,+! %(6! H%))+7!
AE?Ob! W+6');+7! ?SJL3G9! ! M'$-5-17! #,-!N+(+&#1*!
';!k%1!1-2)+-6!#,%#!#,-!R'1#!$%&!(--6-6!3*!#,-!
4+)+#%1*! %64+(+&#1%#+'(! %(6! $%&! ('#! %5%+)%3)-!
CN+(+&#-1!';!>03)+/!"(&#10/#+'(7!?SJLG9!
!

Q#! #,-!-(6!';! #,-!*-%17!I'(%#+!%(6!W+6');+!
1-/'(&+6-1-6! #,-! 0&-! ';! #,-! Y%5%)+-1-7! $,+/,!
/'0)6!,'&#7!+;!('#!#,-!$,')-!'3&-15%#'1*7!%#!)-%&#!
#,-!6'4-! ;'1! #,-!Q4+/+! #-)-&/'2-7! ;0(6+(.! ;'1!
$,+/,!$%&!3-+(.!6+&/0&&-6!3*! #,-!>%1)+%4-(#!
CI'(%#+7!?SJLG9!!:,-!21'[-/#!$%&!/'44+##-6!#'!
#,-!%1/,+#-/#!R%3+'!f0#+! CR+.01-!FG9! ! "#!/'(&+&#8
-6!';!%!/+1/0)%1!30+)6+(.!';!?B!4-#1-&!6+%4-#-17!
$+#,! ;'01! 1-/#%(.0)%1! -a#-(&+'(&]! %! ('1#,-1(!
-(#1%(/-7!%(6!#'!#,-!-%&#7!$-&#!%(6!&'0#,!#,1--!
!
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"#$%&'! V)! C5'!R+-+,#'&'!?@7'&-+4/&6! E&/['24F! #1! 45'! T/@/,#!9+&H'17F! "+@#/!\%4#! 82/%&4'76)!9+@#1'44/!X#7'$1#! '!
Y4+3E'!Z00#M#F!"#&'1M'P!#1-<!SNJB*F!SNJK*;<!

!

!
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'F'"

!

!

!

1''4&!';!-`0%)!&+\-9!!:,-!$,')-!30+)6+(.!$'0)6!
,%5-!%!4%a+404!-a#-(#!';!LE!4-#1-&!+(!#,-!X8
k!6+1-/#+'(!%(6!'//02*!,%);!';!#,-!.%16-(9!!Q!
6'4-!$+#,!%!6+%4-#-1!';!%3'0#!@!4-#1-&!$'0)6!
&#%(6!'(!#'2!';!#,-!/-(#1%)!1''47!%//-&&-6!5+%!
%!&2+1%)!&#%+1/%&-9!!:,-!#-)-&/'2-!$+#,!+#&!3%&-8
4-(#! $'0)6! 3-! +(&#%))-6! '(! %! 2+))%1! #,%#! 1'&-!
;1'4! #,-!.1'0(6!%(6!'//02+-6!%! )%1.-!2%1#!';!
#,-! 5')04-! 3-)'$! #,-! 6'4-9! ! <4%))-1! 2+))%1&!
$'0)6! 3-! 21-&-(#! 0(6-1! #,-! -%&#! %(6! $-&#!
1''4&! #'! &022'1#! 02! #'! ;'01! 4-1+6+%(! +(&#108
4-(#&!%(6!0(6-1!#,-!&'0#,!1''4!;'1!#$'!21+4-!
5-1#+/%)!+(&#104-(#&!C30#!%(!%)#-1(%#+5-!61%$+(.!
$+#,! [0&#! '(-! &)+#! +(! -%/,! 1''4! -a+&#&b! &--!
=%13%.)+! -#! %)97! AE?@]! @LG9! ! :,-! &2%/-!'(! #,-!
;+1&#! ;)''1! $'0)6! 3-! 6+5+6-6! +(#'! &-5-1%)! &4%))!
1''4&7! 21'3%3)*! +(#-(6-6! #'! &#'1-! 2'1#%3)-!
+(&#104-(#&!#,%#!/'0)6!3-!0&-6!'(!#,-!1'';&!';!
#,-!$+(.&!%(6!'(!%!3%)/'(*!10((+(.!%))!#,-!$%*!
%1'0(6!#,-!30+)6+(.9!!!
!

W+6');+! 1-%/,-6! %! 21-)+4+(%1*! %.1--4-(#!
%3'0#!0&+(.!#,-!Y%5%)+-1-!$+#,!T0+.+!H0.)+-)4'!
6-!Y%431%*!I+.(*! C?SAEK?FEJG7!"(#-(6%(#! ';!
#,-! W'*%)! M'0&-! +(! R)'1-(/-9! ! M'$-5-17! +(!
<-2#-43-1! ?SJO! +#! $%&! 6-/+6-6! #'!4'5-! #,-!
Y%2+#%)! ';! #,-! l+(.6'4! #'! R)'1-(/-7! %(6! %&!
2%1#!';!#,-!.%16-(!';!#,-!W'*%)!W-&+6-(/-7!#,-!
>%)%\\'! >+##+7! #,-! Y%5%)+-1-! $%&! ('! )'(.-1!
%5%+)%3)-!CI'(%#+7!?SJJ%G9!
!

='#,! #,-!=-)5-6-1-!%(6! #,-!Y%5%)+-1-!%1-!
$+#,+(!#,-!3'0(6%1+-&!';!#,-!/+#*!$%))&!C#,%#!&#+))!
-a+&#! ('$%6%*&! +(! #,+&! %1-%m&--! R+.01-! ?G9!!
:,-!/+#*!$%))&!%)&'!6-)+4+#-6! #,-!-a#-(#!';! #,-!
R)'1-(/-! 40(+/+2%)+#*7! $,+)-! #,-! #-11+#'1*! 3-8
*'(6! #,-4! 3-)'(.-6! #'! '#,-1! %64+(+&#1%#+'(&!
C+(!R+.01-!?7! ;'1! -a%42)-7! #,-!:'11-!6-)!H%))'!
3-)'(.-6!#'!#,-!40(+/+2%)+#*!';!=%.('!%!W+2')+7!
$,+)-! #,-! /011-(#! &+#-! ';! #,-! Q1/-#1+! Z3&-15%8
#'1*!3-)'(.-6!#'!#,%#!';!H%))0\\'G9!!:,-&-!)+48
+#&! ,%6! )'(.! 3--(! #''! &4%))! ;'1! #,-! /+#*7! +(!
2%1#+/0)%1! %;#-1! #,-! 4'5-! ';! #,-! Y%2+#%)7! %(6!
#,-*! ;+(%))*! $-1-! -()%1.-6! %#! #,-! -(6! ';! i0)*!
?SJB! CY,+%5+&#-))+7! AE?@G9! ! Q#! #,+&! #+4-7! #,-!
Q1/-#1+!%1-%!#,0&!3-/%4-!2%1#!';!R)'1-(/-9!!

!

"#! +&!2'&&+3)-!#,%#!#,-!-()%1.-4-(#!';!R)'18
-(/-! #-11+#'1*! ,%6! %! 1')-! +(! #,-! ;+(%)! /,'+/-!!!!!
';! #,-!Z3&-15%#'1*^&! &+#-9! !Q;#-1! #,-!6+&4+&&%)!
';! #,-! Y%5%)+-1-^&! 21'[-/#7! I'(%#+! %(6! W+6');+!
#,'0.,#!%3'0#!%661-&&+(.!#,-!N0(+/+2%)+#*!;'1!%!
21'2-1! &+#-! %(6! %! ;+(%(/+%)! /'(#1+30#+'(! ;'1! %!
30+)6+(.9! ! M'$-5-17! W+6');+! 6+-6! +(! #,-!4-%(8
#+4-! %(6! I'(%#+! ,%6! #'! $%+#! ;'1! #,-! %22'+(#8
4-(#! ';! #,-! N0&-04^&! (-$! I+1-/#'17! Y%1)'!
N%##-0//+! CR+.01-! ?EG9! ! N%##-0//+! +(#-(6-6!
4'5+(.!#,-!-(#+1-!N0&-04!#'!%!)%1.-1!30+)6+(.7!
+(!'16-1! #'!-&#%3)+&,!%(!%65%(/-6! +(&#+#0#-! ;'1!
&/+-(#+;+/! 1-&-%1/,! %(6! #-%/,+(.7! %! ('14%)!
,+.,8&/,'')9!!X5-(!3-;'1-!%11+5+(.!+(!R)'1-(/-7!
,-! ,%6!%&U-6!I'(%#+! #'! &-%1/,! ;'1! %! cV+))%! ';!

#,-!H'5-1(4-(#!'1!';!#,-!l+(.!$,+/,!$-!/'0)6!
-a/,%(.-!;'1!#,-!N0&-049e!CN%##-0//+7!?SJB%G9!!
X5-(#0%))*7! %! 21'[-/#! $%&! 21-&-(#-6! ;'1! #,-!
V+))%! ';! >'..+'! "42-1+%)-! CN%##-0//+7! ?SJJ%b!
R+.01-! ?G9! ! "#! +&! #,0&! 0(&0121+&+(.! #,%#! &'4-8
#+4-! 3-;'1-! Z/#'3-1! ?SJB! I'(%#+! 5+&+#-6! #,-!
,+))!3-#$--(! #,-!V+))%!%(6! #,-!:'11-!6-)!H%))'9!!
:'.-#,-1! $+#,! #,-! N0&-04^&! >1';-&&'1! ';!
H-')'.*! ".+(+'! Y'//,+! C?SA@K?F?LG! %(6! #,-!
%1/,+#-/#!R%)/+(+!,-!;'0(6!#,-!)'/%#+'(!&0+#%3)-!
3-/%0&-! ';! #,-! -a+&#-(/-! ';! 3-61'/U! 0(6-18
(-%#,! #,-! &'+)! CI'(%#+7! ?SJJG9! ! T%&#)*7! I'(%#+!
$%&!2'&&+3)*!%$%1-!';!#,-!+6-%&!';!>-1-))+7!#,%#!
,%6! 3--(! 203)+&,-67! #,'0.,! +(/'42)-#-)*7! +(!
#,-!cY+5+) !M+&#'1*!';!:0&/%(*e!3*!D'3+!C?SBEG9!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
"#$%&'! (J)! R+&,/! O+44'%22#F! 2+<! (INJ! 82/%&4'76)! O%7'/!
9+,#,'/F! ",/&'12'P! Q+22/,4+! 0/4/$&+0#2+! R+&4'7GH'G-#7#4'!

&+00#$%&+14#!3'H#2#!'!72#'1M#+4#;<!

/
"(! ;%/#7! #,-! $'16&! ';! D'3+! $-1-! /+#-6! +(! %!
2%42,)-#! &022'1#+(.! #,-! 21'[-/#! ';! #,-! (-$!
'3&-15%#'1*7! $1+##-(! 3*! %(! %/`0%+(#%(/-! ';!
I'(%#+! CQ(61-0//+7! ?SJSb! =+%(/,+! %(6! H%))+7!
AE?BG9!!
!
U"""0()/')+,"%*#"&-0#%-)"*)(("
!

Z(/-!#,-!&+#-!$%&!&-)-/#-67!#,-!21'[-/#!;'1!#,-!
'3&-15%#'1*! 6+6! ('#! 21'/--6! #''! &4''#,)*9!!
k+#,!#,-!(-$!&#%#-!+(/011+(.!4%(*!-a2-(&-&!#'!
/'42)-#-! #,-! 0(+;+/%#+'(7! +(/)06+(.! #,'&-! ;'1!
#,-! L!"! k%1! ';! "#%)+%(! "(6-2-(6-(/-! +(! ?SJJ7!
#,-! N+(+&#1*! ';! >03)+/! "(&#10/#+'(! /'0)6! ('#!
21'5+6-! #,-! -(#+1-! /'&#&! ';! #,-! (-$! +(&#+#0#-9!!
R0(6%4-(#%)! $%&! #,-! ,-)2! ';!N%##-0//+!$,'7!
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'FF"

!

0(#+)! ,+&! 6-%#,! +(! ?SJS7! $%&! 5-1*! %/#+5-! +(!
&--U+(.! #,-! /''2-1%#+'(! ';! )'/%)! +(&#+#0#+'(&b!
%(6! ';! 6-! Y%431%*! I+.(*! CR+.01-! ??G7! +(! ,+&!
1')-&! %&!N%*'1! ';! R)'1-(/-7! Y'0(/+))'1! ';! #,-!
>1'5+(/-! %(6!N+(+&#-1! ';! #,-! R+(%(/-&! ';! #,-!
l+(.6'4!C=+%(/,+!-#!%)97!AE?LG9!
!
U4!"""$88L>9S"3<9I;!
!

:,-! ;+1&#! ;0(6+(.! 1-`0-&#&!$-1-! %661-&&-6! #'!
#,-!N0(+/+2%)+#*!+(!%0#04(!?SJB9!!Q1/,+#-/#01%)!
2)%(&!%(6! /'&#! -&#+4%#-&! $-1-! &''(! 21-&-(#8
-6! #'! #,-! N%*'1! %(6! #,-! N+(+&#1*! ';! >03)+/!
"(&#10/#+'(!+(!%(!%##-42#!#'!&#+40)%#-!#,-+1!&028
2'1#9!!I'(%#+!%(6!N%##-0//+!%)&'!#1+-6!#'!&/%1-!
#,-! N0(+/+2%)! %0#,'1+#+-&! $+#,! #,-! ;-%1! ';! %!
/)'&01-!';!#,-!Z3&-15%#'1*!+;!#,-!/011-(#!&+#0%#8!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

/
"#$%&'! (()! ]%#$#! 9%$,#',3/! H'! R+3@&+6! X#$16F! 2+<! (INJ!

82/%&4'76)!*<!R#+@+1#F!36+&25#-#/74/&#2/0/4/$&+0#2/<2/3;!

!
+'(!2-1&+&#-69!k,+)-!%#!#,-!&%4-!#+4-!1-('0(/8
+(.!#,-!%43+#+'0&!2)%(!#'!4'5-!#,-!N0&-04!#'!
#,-! V+))%! ';! >'..+'! "42-1+%)-! C'//02+-6! 3*! %!
&/,'')G7! '(! #,-! -5-! ';! #,-! 5'#-! 3*! #,-! N0(8
+/+2%)! Y'0(/+)! N%##-0//+! 01.-6! 6-! Y%431%*!
I+.(*]!!

!

"#$! &41,')+/)! )#&/0! &(! ),! #+5$! +/! ,-($'O
5+),'6!+/*!-$.&$5$!6,2!)#+)!&%!+!/$>!,-($'O
5+),'6! &(! /,)! 3,/()'23)$*8! )#$! 0,5$'/4$/)!
>&..! %$$.! )#$! /$$*! ),! +-+/*,/! )#+)! ,%! )#$!
d2($24! -$3+2($! &)! &(! +-(,.2)$.6! 2($.$((!
+/*! (23#! )#+)! &)! 3+//,)! $5$/! '$3$&5$! )#$!
&/()'24$/)(!>$!#+5$<!"#2(8!7.,'$/3$!>&..!'$O
4+&/!>&)#,2)!+/!,-($'5+),'6!<<<!"#$!3,2/3&.!
<<<!42()! )+Q$! T2()!,/$!*$3&(&,/8! &%!7.,'$/3$!
(#,2.*!#+5$!)#$!%&'()!+()',/,4&3+.!,-($'5O!

+),'6!&/!=)+.68!6$(!,'!/,J!&%!)#$!3,2/3&.!0&5$(!
+! (2-(&*6! ),! )#$! 0,5$'4$/)8! 7.,'$/3$!>&..!
#+5$! )#&(! .$+*&/0! ,-($'5+),'6! <<<! \d+))$O
233&8!FGRR-<^!

!

Z(! F! i0(-! ?SJJ! #,-!N0(+/+2%)! Y'0(/+)! 5'#-6!
;'1! %! &03&+6*! ';! LE7EEE! )+1%&7! 21'5+6+(.! #,%#!
3'#,! #,-! >1'5+(/-! %(6! #,-! H'5-1(4-(#! %)&'!
.%5-! /'(#1+30#+'(&! C;00/* )#'*<&6!/7'/&*<&516$
('#*)/*=/2#6>#7!?S@A]!BBFKBJAG9!
!

"(!#,-!4-%($,+)-7!N%##-0//+!%&U-6!I'(%#+!
#'!21'4'#-!#,-!21'[-/#!#'!%!)%1.-1!%06+-(/-9!!"(!
f'5-43-1! ?SJJ7! #,-! %&#1'('4-1! .%5-! #,-! +(8
%0.01%)! )-/#01-! ';! #,-! "(&#+#0#-7! &#1-&&+(.! #,-!
+(%6-`0%/+-&! ';! #,-! -a+&#+(.! "#%)+%(! '3&-15%8
#'1+-&!%(6!21-&-(#+(.!,+&!21'2'&%)!cd!';!-1-/#8
+(.! +(!R)'1-(/-!%!(-$!Z3&-15%#'1*! #,%#! /'0)6!
&-15-!#,-!4'6-1(!(--6&!';!%&#1'('4*9e!CH%\8
\-##%! P;;+/+%)-! 6-)! W-.('! 6^"#%)+%7! ?SJJb! 2%&8
&%.-!;1'4!I'(%#+7!?SJS3G9!!I'(%#+!C?SJJ3G!,%6!
21-&-(#-6! ,+&! %1.04-(#&! -%1)+-1! +(! N%1/,! +(!
#,-! ;+1&#! +&&0-! ';! #,-!?1&@(*;60&'&7/(7! %! (-$!
4'(#,)*!1-5+-$!';!_T-##-1&7!</+-(/-&!%(6!Q1#&^7!
%(6! +(! %0#04(! ?SJJ! ,-! %)&'! 203)+&,-6! #,-!
4-4'+1&!,-!,%6!21-&-(#-6!#'! #,-!N0(+/+2%)+#*!
+(! ?SJB! CI'(%#+7! ?SJJ%G9! ! I'(%#+! C/A/),G! %)&'!
+(/)06-6! %!4-4'+1! &-(#! #'! #,-!Y'0(/+)! ';! #,-!
>1'5+(/-!+(!<-2#-43-1!?SJJ9!!:,-!Y'0(/+)!%28
21'5-6! #,-! /'8;+(%(/+(.! ';! #,-! (-$! '3&-15%8
#'1*!%#!#,-!Q&&-43)*!4--#+(.!';!A@!f'5-43-1!
?SJJ7!$,-1-!6-!Y%431%*!I+.(*! +(#-15-(-6! #'!
4%U-!&01-! #,%#! #,-!>1'5+(/-!$'0)6!/'(#1+30#-!
#,-!&%4-!%4'0(#!%&! #,-!N0(+/+2%)+#*! C;00/*)#'*
<&6!/7'/&*B2&@/6%/('#*C7!?SJ@]!ALBKALFG9!
!

Q! ;+(%)! /'(#1+30#+'(! /%4-! ;1'4! #,-! W'*%)!
M'0&-9! !k,-(!V+/#'1!X44%(0-)! ""! #1%(&;-11-6!
#'!#,-!>%)%\\'!>+##+7!,-!/,'&-!%&!21+5%#-!%2%1#8
4-(#&! %! 2%1#! ';! #,-! 2%)%/-! (%4-6! >%)%\\+(%!
6-))%! N-1+6+%(%! CW-(&+7! AE?BG7! 5-1*! /)'&-! #'!
#,-! -"#%&'(! CR+.01-! ?G9! ! R1'4! #,-! '3&-15+(.!
1''47! +#! $%&! 2'&&+3)-! #'! )''U! +(#'! #,-! %2%1#8
4-(#&! %(67! %22%1-(#)*7! +(#'! #,-! l+(.^&! 3-68!
1''4!CN%+&'(7!AEELG9!! "(!'16-1!#'!1-4'5-!#,+&!
_%(('*%(/-^7!;0(6&!$-1-!21'4+&-6!+(!-a/,%(.-!
;'1! #,-! 022-1! 2%1#! ';! #,-! #'$-1! CN%##-0//+7!
?SJB3G9! !k,+)-! #,-!'3&-15%#'1*!$%&!&#+))! #'!3-!
#1%(&;-11-67!#,-!'3&-15+(.!1''4!';!#,-!-"#%&'(!
#,0&! 3-/%4-! 2%1#! #'! #,-! Y+5+)! T+&#! CH%\\-##%!
P;;+/+%)-7!?SJSG9! !T%#-1! #,-!W'*%)!M'0&-!';;-18
-6! %! /'(#1+30#+'(! ';! ?B7EEE! )+1%&! ;'1! #,-! (-$!
'3&-15%#'1*!CW-)%\+'(-7!?SJFG9!
!
U4@"""%A8"=76G8:C!
!

>)%(&! ;'1! #,-!Z3&-15%#'1*!$-1-! 21-&-(#-6! 3*!
#,-!%1/,+#-/#!R%)/+(+!C?SJBG!+(!f'5-43-1!?SJB9!!
:,-! Z3&-15%#'1*! $%&! #'! &+#! '(! %! ,+))#'2! 3-8
)'(.+(.!#'!#$'!21+5%#-!)%(68'$(-1&!%(6!,%5-!%!
('1#,-1(!%//-&&!5+%!%!&,'1#!$+(6+(.! 1'%6! #,%#!
/'((-/#-6!#'!#,-!&#1--#9!!<''(!%;#-17!,'$-5-17!
+# !$%&!1-%)+&-6!#,%#!&'4-!';!#,-!-a21'21+%#+'(!
!
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!
"#$%&'!(=)!*!2+H+74&+,!3+E!.#45!45'!0#&74!E&/['24!/0!45'!/@7'&-+4/&6!8*&25#-#/!Y4/&#2/!Z1#-'&7#4^F!",/&'12'P!"/1H/!R+&4'$$#/!H',,+!

Y/E&#14'1H'1M+F!(IVK_KUB;<!C5'!3+E!#7!%1H+4'H!@%4!.+7!,#>',6!3+H'!'+&,6!#1!7%33'&!(INU<!C5'!0+#14!&'H!2#&2,'F!+,3/74!#1!45'!
2'14&'!/0!45'!3+EF!&'E&'7'147!45'!0#1+,!E/7#4#/1!/0!45'!E&/-#7#/1+,!E+-#,#/1!0/&!45'!*3#2#!4','72/E'!8Y'24#/1!N<(;P!4./F!0+#14F!E'12#,!
/1'7!E&/@+@,6!75/.!45'!0#&74!25/#2'7<!
!

-a2-(&-&! /'0)6! 3-! &%5-6! 3*! 0&+(.! (-%13*!
)%(6! '$(-6! 3*! #,-! <#%#-! C#,-! >'6-1-! 6-))%!
Y%22-))%7!Y,%2-)^&!;%14b!=+%(/,+7!AE?@G9!!:,0&7!
+(!Q0.0&#!?SJJ7!4'6+;+-6!2)%(&!$-1-!21-&-(#8
-6!$+#,!%! )'(.-1!%//-&&! 1'%6! ;1'4! #,-!<'0#,7!
$,+/,! 2%&&-6! #,1'0.,! #,-! >'6-1-! 6-))%! Y%28
2-))%!CN+(+&#-1!';!>03)+/!"(&#10/#+'(7!?SJ@G9!!
!

:,-! /'&#! ';! #,-! 21'[-/#! $%&! -&#+4%#-6! %#!
%3'0#! ??B7EEE! )+1%&7! 4'1-! #,%(! ,%);! ';! $,+/,!
$%&! /'5-1-6! 3*! #,-! /'(#1+30#+'(&! ;1'4! #,-!
N0(+/+2%)+#*!%(6!;1'4!#,-!>1'5+(/-!C#,%#!';!#,-!
W'*%)! M'0&-! $%&! *-#! #'! /'4-G9! ! N%##-0//+!
C?SJ@%G! #,-(! %22-%)-6! #'! (%#+'(%)! 21+6-! +(!
'16-1!#'!-(/'01%.-!,+&!&02-1+'1&]!
!

<<<! *$(1&)$! )#$! %&/+/3&+.! ()'+&)(! ,%! ,2'!
-2*0$)8! &)!>&..!/,)!-$!*&%%&32.)! %,'!)#$!L&/0B(!
0,5$'/4$/)! ),!,-)+&/! %',4! )#$!K+'.&+4$/)!
+! (24! >#&3#! &(! 5$'6! (4+..! +/*! )#+)! &(!
*$()&/$*! ),! 1'$($'5$! &..2()'&,2(! )'+*&)&,/(!
+/*! ),! Q$$1! +()',/,4&3+.! ()2*&$(! &/! =)+.6!
/,)!(,! %+'! %',4!)#$!#&0#$()!*$()&/+)&,/(! ),!
>#&3#! )#$6! #+5$! +.'$+*6! +(3$/*$*! +/*!
3,/)&/2$! ),! '&($! +4,/0! )#$! ,)#$'! 3&5&.&C$*!
/+)&,/(! ,%! U2',1$<! ! ?/*! )#$! 4,()! '$3$/)!
$Z+41.$!,%!)#$!/+)&,/+.!,-($'5+),'6!-2&.)!&/!
W>&)C$'.+/*!>&)#!+/!$5$/!0'$+)$'!$Z1$/($!
)#+/!)#+)!%,'$($$/!-6!2(!>&..!#+5$!),!3,4O
%,')! )#$!L&/0B(! 0,5$'/4$/)! +/*! )#$! =)+.&+/!

K+'.&+4$/)! /,)! ),! +.>+6(! '$4+&/! -$.,>!
423#!(4+..$'!()+)$(!&/!1',4,)&/0!(3&$/)&%&3!
()2*&$(! +/*! 0,,*! +/*! '&0,',2(! ,-($'5+O
)&,/+.!4$)#,*(<!

!

"(! #,+&! )-##-17!N%##-0//+!$%&!4'&#! )+U-)*! 1-;-18
1+(.!#'!#,-!<$+&&!R-6-1%)!Z3&-15%#'1*!#,%#!$%&!
30+)#!+(!D01+/,!3-#$--(!?SJA!%(6!?SJO!CR1+-6)+!
%(6!l-))-17!?FFLG9!
!

f'(-! ';! #,-! 61%$+(.&! ;'1! #,+&! ;+1&#! 21'[-/#!
,%&!3--(! ;'0(6!%(6! #,-!'1+.+(%)! )%*'0#!';! #,-!
30+)6+(.! ,%&! #'! 3-! .0-&&-6! ;1'4! #,-! $1+##-(!
6-&/1+2#+'(&!%(6!;1'4!%!&U-#/,!'(!%!/%6%&#1%)!
4%2! CR+.01-! ?AG9! ! :,-! 30+)6+(.! ,%6! %(! -(#8
1%(/-!.%))-1*!;1'4!#,-!('1#,b!%(!-%&#!$+(.!$+#,!
#,-!%2%1#4-(#&!;'1!#,-!%&#1'('4-17!$+#,!%!;-$!
-a#1%! 1''4&! 21'#106+(.! #'! #,-! &'0#,b! %(6! %!
$-&#!$+(.! ;'1! #,-!4-1+6+%(! +(&#104-(#&9! ! :$'!
&4%))!6'4-&!$-1-!2'&+#+'(-6!'(!#,-!-%&#!%(6!
$-&#! -(6&! ';! #,-! 30+)6+(.7! $,+)-! #,-! )%1.-1!
6'4-! ;'1! #,-! Q4+/+! #-)-&/'2-! $%&! '(! %!
30+)6+(.!-a#-(&+'(!#'!#,-!&'0#,9!!:,-!<02-1+'1!
Y'0(/+)! ;'1!>03)+/!k'1U&!1-/'44-(6-6!%!;-$!
/,%(.-&! +(! Q0.0&#! ?SJ@9! ! Q4'(.! #,-47! #,-*!
1-`0+1-6! 4%['1! 30+)6+(.! &*44-#1*]! '()*! #,-!
('1#,-1(!-(#1%(/-!&,'0)6!3-!%! ;'1-2%1#! #'! #,-!
-%&#! %(6!$-&#!$+(.&b! #,-! )%1.-1! 6'4-!&,'0)6!
3-!2'&+#+'(-6!'5-1! #,-!/-(#1-!';!#,-!30+)6+(.b!
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"#$%&'! (B)! C5'! /1,6! 7%&-#-#1$! H&+.#1$! /0! 45'! ?@7'&-+4/&6! E&/['24F! 2+<! (INU! 82/%&4'76)! *&25#-#/! Y4/&#2/! D\*"G?77'&-+4/&#/!

*74&/0#7#2/!H#!*&2'4&#;<!

!
%(6! %! ;-$! -a#1%! 1''4&! 21'#106+(.! ;1'4! #,-!
-%&#!$+(.!&,'0)6!3-!1-4'5-6!CR-110//+7!?SJ@G9!
!

:,-! ;+(%)7!/'11-/#-67!21'[-/#!$%&! 1-%6*!3*!
#,-! -(6! ';! ?SJ@! CN%##-0//+7! ?SJ@3G9! ! :'! #,+&!
21'[-/#! 3-)'(.&! %! &+(.)-! &015+5+(.! 61%$+(.!
&,'$+(.! #,-! ;%y%6-! ';! #,-! 30+)6+(.! %(6! #,-!
-%&#8$-&#! &-/#+'(! ';! +#&! /-(#1%)! 2%1#! CR+.01-!
?LG9!!:,-!&-/#+'(!&,'$&!#,-!4-/,%(+&4&!;'1!%!
1-5')5+(.7!/*)+(61+/%)!6'4-7!%(6! #,-! #-)-&/'2-!
3%&-4-(#7!%3'5-!%!2+))%1!1+&+(.!;1'4!#,-!30+)68
+(.^&! ;'0(6%#+'(&9! ! Y01+'0&)*7! +#! 6'-&! ('#! *-#!
&,'$!#,-!&)+#&!;'1!#,-!4-1+6+%(!+(&#104-(#&9!

/
U4M"""%A8"(?P"B67"CA8".O;87H?C67Q!
!

"(! ?SJS7! /'(#1'5-1&+%)! %;;%+1&! +(! "#%)+%(! 2')+#+/&!
$-1-!#,-!/'(/-&&+'(!';!#,-!#'3%//'!4'('2')*!
#'! %! 21+5%#-! &'/+-#*! %(6! #,-! +(#1'60/#+'(! ';! %!
#%a!'(!4+))+(.7! #$'!4-%&01-&!21-&-(#-6!3*!6-!
Y%431%*! I+.(*! %&! N+(+&#-1! ';! R+(%(/-&! %(6!
+(#-(6-6! #'! /'(&')+6%#-! #,-!<#%#-! 306.-#9! ! Q#!
#,-! %0#04(! &#%1#! ';! >%1)+%4-(#7! I'(%#+! 01.-6!
6-!Y%431%*!I+.(*! #'! 21-&-(#! %! )'(.8%$%+#-6!
3+))!%3'0#!#,-!Z3&-15%#'1*]!!
!

UZ32($!4$! %,'!1&)6B(!(+Q$! &%! =!*+'$! ),!*&(O
)2'-! <<<! )#$! 4,()! /+)2'+.! 3,2'($! ,%! 6,2'!
,3321+)&,/8!3,4&/0!),!)+.Q!),!6,2!/,)!+-,2)!
",-+33,(8!,'!d&..&/08!-2)!?()',/,46f!\;,/O!

+)&8!FGRG3^8!+/*!
!

?()',/,46! 1$'($32)$*! 6,2! %&'()! +)! )#$!
",>/!c+..8! )#$/!+)! )#$!K',5&/3$8!+/*!/,>!
+)! )#$!d&/&()'6f! <<<!g,28! %,'!#+5&/0!+.'$+*6!
*,/$! (,!423#8!>&..! 3$')+&/.6! /,)! '$%2($! ),!
*,!/,>8!>#+)!&(!4&((&/0!%,'!)#$!3,41.$)&,/!
,%!)#$!>,'Qf!\;,/+)&8!FGRG*^<!

!

:,-! 3+))! $%&! 21-&-(#-6! #'! #,-! M'0&-! ';!
I-20#+-&!3*!6-!Y%431%*!I+.(*!'(!A?!i%(0%1*!
?SJF9! ! :,-! >%1)+%4-(#%1*! Y'44+##--! ;'1! #,-!
3+))^&! -5%)0%#+'(! 21'4'#-6! +#! 0&+(.! #,-! &%4-!
%1.04-(#&!6-5-)'2-6!21-5+'0&)*!$+#,!#,-!N0(8
+/+2%)+#*! %(6! #,-!>1'5+(/-! C=-1#+7! ?SJFG9! !Q;#-1!
;+(%))*! 4%(%.+(.! #'! '3#%+(! #,-! /'(#1+30#+'(! ';!
#,-!W'*%)!M'0&-7!#,-!Y'44+##--!1-/'44-(68
-6!30+)6+(.!#,-!Z3&-15%#'1*!3-/%0&-!';!+#&!)'$!
/'&#]! '0#! ';! %! ;+(%)! -&#+4%#-!';! %3'0#!?EJ7SAE!
)+1%&!C&)+.,#)*!1-60/-6!%;#-1!#,-!/,%(.-&!#'!#,-!
21'[-/#7!%(6!-`0+5%)-(#!#'6%*!#'!%3'0#!BAE7EEE!
vG7! @B7EEE! ,%6! 3--(! 21'4+&-6! 3*! #,-! N0(8
+/+2%)+#*7!>1'5+(/-!%(6!W'*%)!M'0&-!%(6!%3'0#!
A@7BEE! ,%6! 3--(! %))'/%#-6! %)1-%6*! +(! #,-!
306.-#!3*! #,-!N+(+&#1*!';!>03)+/! "(&#10/#+'(! +(!
?SJS9! ! N-43-1&! ';! #,-! M'0&-! $-1-! #,0&! 1-8
`0+1-6!#'!%))'$!%!;01#,-1!-a2-(&-!';![0&#!%!)+##)-!
'5-1!OEEE!)+1%&9!!:,-!3+))!$%&!%)&'!4'6+;+-6!#'!
+(/)06-! #,-! $,')-! ';! >'6-1-! 6-))%! Y%22-))%!
$+#,+(!#,-!Z3&-15%#'1*^&!#-11%+(9!!:,-!M'0&-!';!
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I-20#+-&! %221'5-6! #,-! 3+))! '(! AB! N%*! ?SJF!
%(6!2%&&-6! +#!'(! #'! #,-!<-(%#-9! !M'$-5-17! +(!
i0(-! #,-!<-(%#-!$%&!/)'&-6!3*! #,-!l+(.!%(6!
%))!3+))&!0(6-1!6+&/0&&+'(!$-1-!/%(/-))-6!C=+%(8
/,+!-#!%)97!AE?LG9!
!

:'! %5'+6! 6-)%*&7! #,-! 3+))! $%&! /'(5-1#-6!
+(#'!%!W'*%)!I-/1--7!+&&0-6!'(!AL!<-2#-43-1!
CW-)%\+'(-7! ?SJFG9! !M'$-5-17! #,-!>%1)+%4-(#8
%1*! %221'5%)! ';! #,-! I-/1--! 6+6! ('#! 21'/--67!
3-/%0&-! ';! 2')+#+/%)! %(6! ,+&#'1+/%)! -5-(#&7!
%4'(.!$,+/,!$-1-!#,-!/'(`0-&#!';!W'4-!%(6!
#,-!;+(%)!#1%(&;-1!#,-1-!';!#,-!Y%2+#%)!%(6!';!#,-!
>%1)+%4-(#9! !:,-!N+(+&#1*!';!>03)+/! "(&#10/#+'(!
)%#-1! 6-/+6-6! #'! 20#! %! ;01#,-1! &04! ';! LE7EEE!
)+1%&! +(! +#&! 306.-#! ;'1! ?S@?! CY+2'))-##+7! ?S@Ab!
I'(%#+7!?S@L%G9!
!
V"""%*#"'E)(D)+,".3"%*#".'$#-1&%.-2"
!

:,-! 30+)6+(.! '(! Q1/-#1+! ,+))! &#%1#-6! [0&#! $,-(!
#,-!3+))!$%&!3-+(.!21-&-(#-6!#'!#,-!>%1)+%4-(#7!
-%1)*! +(!?SJF9! !:,-!/'(&#10/#+'(!21'/--6-6! +(!
#$'! &#-2&7! 3%)%(/+(.! %#! %! #+4-! #,-! 6-&+1-! ';!
I'(%#+! #'! &2--6! 02! #,-! 21'/-&&7! %(6! #,-! 6-8
)%*&!60-!#'!301-%0/1%/*7!#'!#,-!21'[-/#&^!4'68
+;+/%#+'(&! %(6! #'! >%1)+%4-(#%1*! $'1U&9! ! R+1&#7!
#,-!Q4+/+!#-)-&/'2-!$%&!21'5+&+'(%))*!+(&#%))-6!
%#! Q1/-#1+7! 0&+(.! +(! 2%1#! #,-! )-;#'5-1&! ';! #,-!
;0(6+(.! ;'1! +#&! 4'0(#+(.7! %(6! #,-(! #,-! 4%+(!
30+)6+(.! %(6! #,-! ;+(%)! +(&#%))%#+'(! ';! #,-! #-)-8
&/'2-!$-1-! /'42)-#-69! ! =-/%0&-! ';! #,+&7! #,-!
Z3&-15%#'1*!,%&!#,-!2-/0)+%1+#*!';!,%5+(.!3--(!
+(%0.01%#-6!#$+/-!C=+%(/,+!-#!%)97!AE?LG9!
!
V4!"""%A8"=76H>;>69?5")9;C?55?C>69"6B"CA8"
""""""""&J>:>"%858;:6N8!
!

Q;#-1!#,-!4'0(#+(.!;'1!#,-!Q4+/+!#-)-&/'2-!$%&!
1-%6*7! I'(%#+! &-%1/,-6! ;'1! /'42%(+-&! #,%#!
/'0)6! 30+)6! #,-! 6'4-9! !Y'&#! -&#+4%#-&! ;'1! %(!
+1'(!/*)+(61+/%)!6'4-!$+#,!%!&2,-1+/%)!/%2!$-1-!
%&U-6! +(! i0(-!?SJJ! CI'(%#+7! ?SJJ/G9! ! T%#-1! +#!
$%&!6-/+6-6! #'!30+)6!%!$''6-(!6'4-!$+#,!%(!
+1'(!;1%4-!%(6!4'5-4-(#&7!%(6!%!/'22-1!1'';!
CN%##-0//+7! ?SJ@/G9! ! :,-! 6'4-7! %3'0#! F9B84!
%/1'&&7! ,%6! %! 2')*.'(%)! /1'&&8&-/#+'(! $+#,!
#$-)5-!&+6-&7!'(-!'//02+-6!3*!%!&)+#!%(6!&+a!3*!
.)%&&! $+(6'$&9! ! Q))! 2%1#&! ';! #,-! 6'4-! $-1-!
4%6-!+(!R)'1-(/-!%(6!/'42)-#-6!%#!#,-!3-.+(8
(+(.!';!?SJS!CR%)/+(+7!?SJSG9!
!

Q#! #,-! &%4-! #+4-7! 2-14+&&+'(! $%&! %&U-6!
#'! 30+)6! %! 2%5+)+'(! '(! #,-! >'6-1-! 6-))%! Y%28
2-))%!CN%##-0//+7!?SJ@6G9!!:,-!2%5+)+'(!$%&!+(8
#-(6-6! #'! ,'&#! +(&#104-(#&! ;'1! #,-! 4-%&01-8
4-(#!';! #,-!X%1#,^&!4%.(-#+/! ;+-)69! !M'$-5-17!
+#&!/+1/0)%1!$%))&!$'0)6!3-!0&-6!;+1&#!%&!%!3%&-!
;'1!#,-!21'5+&+'(%)!+(&#%))%#+'(!';!#,-!6'4-!%(6!
#,-! #-)-&/'2-7!$,+)-! %$%+#+(.! #,-! /'(&#10/#+'(!
';!#,-!Z3&-15%#'1*m'(!)%(6!#,%#!&#+))!,%6!#'!3-!
-a21'21+%#-6!C=+%(/,+!-#!%)97!AE?Ab!AE?LG9!!:,-!
$'1U&! ;'1! #,-! 2%5+)+'(! $-1-! %0#,'1+\-6! %#! #,-!

-(6! ';! &044-1! ?SJS7! %(6! %! 1'%6! $%&! 30+)#!!!!!
#'! %//-&&! #,-!,+.,-1! 2%1#! ';! #,-!>'6-1-!6-))%!
Y%22-))%7! #,-! /)'&-&#! 2)%/-! #'! #,-! #'2! ';! #,-!
,+))9!!:,-!6'4-!$+#,!#,-!#-)-&/'2-!+(&#%))-6!+(8
&+6-!$%&!1-%6*!3*!i0(-!?SJF!CI'(%#+7!?SJF%G9!!
!

"#!+&!)+U-)*!#,%#!I'(%#+!&2-6!02!#,-!30+)6+(.!
+(! '16-1! #'! ,%5-! +#! 1-%6*! 3*! #,-! -(6! ';! <-28
#-43-1! ?SJF7! $,-(! #,-! >-14%(-(#! Y'44+&8
&+'(!';!#,-!D12&"3/!%4#*+2()5#!!1677!#'.-#,8
-1! $+#,! &-5-1%)! "#%)+%(! %&#1'('4-1&7! 4-#! +(!
R)'1-(/-9! !Z(!<0(6%*!AJ!<-2#-43-17! .-'6-8
&+&#&! %(6! %&#1'('4-1&! /'(5-1.-6! '(! Q1/-#1+!
%)'(.!$+#,!'#,-1!>1';-&&'1&!';!#,-!"(&#+#0#-!%(6!
%0#,'1+#+-&! CR+.01-! ?OG9! ! :,-! "#%)+%(! H'5-1(8
4-(#!$%&! 1-21-&-(#-6!%#! #,-!,+.,-&#! )-5-)!3*!
#,-! >1+4-! N+(+&#-1! T0+.+! R-6-1+/'! N-(%31-%!
C?SEFK?SFJG7!#,-!N+(+&#-1!';!>03)+/!"(&#10/#+'(!
Q(.-)'!=%1.'(+!C?SAFK?FE?G!%(6!#,-!N+(+&#-1!
;'1! #,-!W'*%)!M'0&-!R+)+22'!H0%)#-1+'! C?S?FK
?S@OG9!!:,-!4--#+(.!$%&!&')-4(7!%&!+#!&,'0)6!
,%5-! 3--(! ;'1! #,-! +(%0.01%#+'(! ';! %! f%#+'(%)!
Z3&-15%#'1*! +(! #,-! Y%2+#%)! ';! #,-! l+(.6'49!!
Q//'16+(.!#'!I'(%#+!C?SJF3G7!#,%#!$%&!#,-!6%*!
#,%#! &,'0)6! 1+.,#)*! 3-! cd! /'(&+6-1-6! %&! #,-!
;+1&#! ;1'4! $,+/,! +#! 40&#! 3-! +(#-(6-6! #,%#! #,-!
,+&#'1*! ';! #,-! f-$! R)'1-(#+(-! Z3&-15%#'1*!
3-.+(&9e!

!

V4@"""%A8"/?>9"'<>5I>9S!
!

:,-! /'(&#10/#+'(! ';! #,-! 4%+(! 30+)6+(.! ,%6! #'!
$%+#! ;'1! #,-! -a21'21+%#+'(! /'(#1%/#&7! $,+/,!
$-1-!&+.(-6! +(! #,-!&21+(.!';!?S@E9! !:,-! 1'%6!
$%&! #,-(! /'42)-#-6! ;1'4! #,-! 21'5+&+'(%)! )'8
/%#+'(! ';! #,-! 6'4-! 02! #'! #,-! #'2! ';! #,-! ,+))9!!
i0&#! 3-;'1-! #,-! &#%1#! #,-! $'1U! '(! #,-! (-$!
30+)6+(.! %('#,-1! /01+'0&! ,+(61%(/-! -4-1.-6]!
&'4-! +(,%3+#%(#&! ';! (-%13*! 5+))%&! -a21-&&-6!
/'(/-1(&!%3'0#!#,-!)'&&!';!21+5%/*!';!)%6+-&!+(!
#,-+1!1''4&9!!I'(%#+!,%6!#'!-a2)%+(!#,%#!!
!

Y!#,>$5$'! (&4&.+'! ),! 3$.$()&+.! -,*&$(! )#$!
.+*&$(!4&0#)! -$8! (23#! )$.$(3,1$(!+(!2($*!
+)! )#$! ,-($'5+),'6! 3,2.*! /,)! -$! 2($*! ),O
>+'*(!,-T$3)(!(,! '$4,5$*! %',4! )#$!#$+5O
$/(!&/!*&()+/3$f !\D+.*$..&8!FGSX^<!!

!

"(!<-2#-43-1!?S@E!/'(&#10/#+'(!$%&!%&&8
+.(-6! #'! #,-! /'(#1%/#'17! Y%1)'! =-1#+7! $,'! ,%6!
%)1-%6*!4%6-!#,-!1'%6!%(6!#,-!4%&'(1*!';!#,-!
2%5+)+'(9! ! Q! ;-$! 21'3)-4&! -4-1.-6! 3-#$--(!
I'(%#+! %(6! #,-!%1/,+#-/#!R%)/+(+9! ! R'1! &/+-(#+;8!
+/! 1-%&'(&7! #,-! %&#1'('4-1! 1-`0+1-6! %! ;-$!
/,%(.-&!#'! #,-!21'[-/#]! #,-!30+)6+(.!$%&!4'58
-6!#'!#,-!&'0#,!&+6-!';!#,-!,+))#'27!%(6!#,-!4-18
+6+%(!6+1-/#+'(!$%&!1-/%)/0)%#-6!%(6!/'11-/#-67!
$,+/,!1-`0+1-6!%!4'6+;+/%#+'(!#'!#,-!;'0(6%#+'(!
$%))&!%;#-1!#,-*!,%6!%)1-%6*!3--(!)%+6!C='//+(+!
-#!%)97!?SS?b!R%)/+(+7!?S@Lb!?S@FG9!!"(!R-310%1*!
?S@?7!I'(%#+!C?S@?%G!1-2'1#-6]!!
!

?..! )#$! %,2/*+)&,/(!+'$!+.'$+*6!3,41.$)$*!
+/*!/,>!)#$!-2&.*&/0!()+')(!),!$4$'0$!%',4!

!
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!

"#$%&'!(K)!C5'!0#&74!#1+%$%&+4#/1!/0!*&2'4&#!?@7'&-+4/&6F!/1!=N!Y'E4'3@'&!(INV!8"<,,#!*,#1+&#F!"#&'1M'<!*&25#-#/!Y4/&#2/!D\*"G
?77'&-+4/&#/!*74&/1/3#2/!H#!`+H/-+;<!C5'!@/44/3!>'6!#12,%H'7!45'!1+3'7!/0!45'!+74&/1/3'&7!+1H!$'/H'7#747!+44'1H#1$!45'!
2'&'3/16F!7/3'!/0!.5/3!5+-'!@''1!#H'14#0#'H!#1!45'!E#24%&'<!"/&!3/&'!H'4+#,7F!7''!T#+125#!'4!+,<!8=J(B;<!

!
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'G*"

!

!

)#$! 0',2/*8! +/*! =! #,1$! &)! >&..! -$! %&/&(#$*!
(,,/<!!

!

=*! #,+&! #+4-7! '#,-1! 21'[-/#! 4'6+;+/%#+'(&! ,%6!
21'3%3)*! 3--(! 6-/+6-6]! #,-! 4'5-! ';! #,-! -(8
#1%(/-! #'! #,-!&'0#,! ;%y%6-b!%! )'(.7!%66+#+'(%)7!
-a#-1(%)! &#%+1$%*! '(! #,%#! &+6-b! %(! +(/1-%&-! +(!
#,-! ,-+.,#! ';! #,-! 30+)6+(.b! %(6! #,-! 1-4'5%)!!!!!
';! #,-! /-(#1%)! 2+))%1! ;'1! #,-! #-)-&/'2-7! $,'&-!
$-+.,#!('$!,%6! #'!3-!&0&#%+(-6!3*! #,-!6'4-!
5%0)#! ';! #,-! /-(#1%)! 1''4!'(! #,-!.1'0(6! ;)''19!!
Q))!';!#,-&-!/,%(.-&!/%0&-6!%!1+&-!+(!#,-!;+(%)!
/'&#!';!#,-!30+)6+(.!CR%)/+(+7!?S@LG9!
!

=*!#,-!-(6!';!&044-1!';!?S@?7!#,-!N0(+/8
+2%)+#*!%(6!>1'5+(/-!.%5-7!%#! )-%&#! +(!2%1#7! #,-!
;+(%(/+%)!/'(#1+30#+'(&!#,-*!,%6!21'4+&-69!!I'(8
%#+!%)&'!%&U-6! #,-! )'/%)!%0#,'1+#+-&! #'!-a21-&&!
#,-+1! &%#+&;%/#+'(! $+#,! #,-! $'1U&7! +(! '16-1! #'!
[0&#+;*!#,-!(-$!0(;'1-&--(!%66+#+'(%)!-a2-(&-&9!!
Q;#-1! %! 5+&+#! ';! #$'! Y'0(/+))'1&! C'(-! ';! #,-4!
3-+(.! #,-! 03+`0+#'0&! 6-!Y%431%*!I+.(*G7! #,-!
Y+#*!Y'0(/+)!&#%#-6!#,%#!cd!#,+&!"(&#+#0#-!$+))!3-!
#,-! '()*! '(-! +(! "#%)*! 1-%/,+(.! #,-! 6-.1--! ';!
2-1;-/#+'(! #,%#! +&! ('$! 6--4-6! (-/-&&%1*!de!
%(6! 1-/'44-(6-6! #,%#! #,-!N+(+&#-1! ';! >03)+/!
"(&#10/#+'(7! Y-&%1-! Y'11-(#+! C?S?BK?SSSG! +(8
/1-%&-!#,-!306.-#!#'!-(&01-!/'42)-#+'(!';!#,-!
$'1U!CE#!&'10/&67!?S@?G9!
!

=*! #,-! %0#04(! ';! #,%#! *-%1! I'(%#+! ;-)#!
6+&/'01%.-69! ! M-! ,%6! %)1-%6*! ,%(6-6! '5-1!!
#,-! 4%+(! 1''4! ';! #,-! ')6! '3&-15%#'1*! #'! #,-!
W'*%)!M'0&-7!$,+)-!#,-!(-$!'3&-15%#'1*!30+)68
+(.!$%&!&#+))!#,-!6'4%+(!';!#,-!4%&'(&7!30#![0&#!
%!;-$!';!#,-47!&+(/-!!
!

Y! )#$! 3,/)'+3),'! #+*! .,()! 3,/%&*$/3$!
Q/,>&/0! )#+)!#$!3+//,)! %&/&(#! )#$!-2&.*&/0!
>&)#!)#$!+..,3+)$*!%2/*(!+/*!#$!%$+'(8!>&)#!
'$+(,/8!)#+)!#$!>&..!#+5$!),!>+&)!&/*$%&/&)$.6!
-$%,'$!-$&/0!1+&*<!\;,/+)&8!FGSF-^<!!!

!

Q)&'7!#,-!N+(+&#1*!$%&!6-%;!#'!,+&!1-`0-&#&7!,%58
+(.! )-;#! R)'1-(/-! ;'1! #,-! (-$! Y%2+#%)7! W'4-7!
3-;'1-!&-##)+(.!#,-!21'3)-4&!';!#,-!;0(6+(.9!!"(8
6--67! #,-!4'5-!';! #,-!Y%2+#%)! #''U!&'4-!4'8
4-(#04! %$%*! ;1'4! #,-! Q1/-#1+! Z3&-15%#'1*!
21'[-/#9! ! "(! %! 6+&/0&&+'(! +(! #,-!<-(%#-! '(! AE!
I-/-43-1! ?S@?7! H-(-1%)! f+('! =+a+'! C?SA?K
?S@LG7!%!;1+-(6!';!H+0&-22-!H%1+3%)6+!%(6!'(-!
';! #,-! '1.%(+\-1&! ';! #,-! ?SJE! Xa2-6+#+'(! ';!!!
#,-!:,'0&%(67!%&U-6!#,-!N+(+&#-1!';!>03)+/!"(8
&#10/#+'(! +;! &'4-#,+(.! $%&! 2)%((-6! #'! #1%(&8
;'14!#,-!W'4%(!Z3&-15%#'1*!+(#'!%(!'3&-15%8
#'1*! $'1#,*! ';! %! Y%2+#%)9! ! :,-! Z3&-15%#'1*!
=+a+'!$%&!1-;-11+(.!#'!$%&!#,%#!';! #,-!Y'))-.+'!
W'4%('! 10(! 3*!<-//,+! %(6! 6-6+/%#-6!4%+()*!
#'! #,-! _('5-)#*^!';!%&#1'2,*&+/&7!$,+)-!,-! [06.8
-6!';!4'1-!0#+)+#*!$'1U&! 1-)%#+(.! #'!-2,-4-1+&!
/%)/0)%#+'(! %(6! .-'.1%2,+/%)! 6-#-14+(%#+'(&7!
&0/,! %&! cd! #,'&-! ';! #,-! Z3&-15%#'1+-&! ';!
H1--($+/,7! >%1+&7! k%&,+(.#'(7! N%61+6! %(6!
'#,-1&9e!!N+(+&#-1!Y'11-(#+!1-2)+-6]!!

"#$!()+/*+'*!@-($'5+),'6!+)! )#&(!4,4$/)!
&(!)#$!7.,'$/)&/$!@-($'5+),'68!%,'!>#&3#8!+(!
)#$!W$/+)$!Q/,>(8!+!3,/(&*$'+-.$!$Z1$/($!
>+(!4+*$!>&)#! )#$!#$.1!,%! )#$!3&5&.! .&()8!,%!
)#$! K',5&/3$! +/*! ,%! )#$! 3&)6! ,%! 7.,'$/3$<!!
"#$! @-($'5+),'6! ,%! 7.,'$/3$8! .,3+)$*! ,/!
)#$!#&..! ,%!?'3$)'&8! &/!+/!$Z3$..$/)! 1,(&)&,/8!
&(! )#$! ,/.6! ,/$! &/! =)+.6! )#+)! 3+/! 3,41$)$!
>&)#!)#$!1'&/3&1+.!,-($'5+),'&$(!,%!)#$!0'$+)!
/+)&,/(<!\1#.2)$%.*)8!FGSNJ!HR^<!

!

M'$-5-17!Y'11-(#+! /'(/)06-6! #,%#! +(! #,-! (-%1!
;0#01-! +#! 4+.,#! 3-! 0&-;0)! #'! ,%5-! %(! '3&-18
5%#'1*!+(!#,-!Y%2+#%)9!!Q22%1-(#)*7!#,-!N+(+&#-1!
$%&!0(%$%1-! #,%#!%!203)+/! ;%/+)+#*!%)1-%6*!-a8
+&#-6! +(!W'4-!+(!#,-!;'14!';!Y%42+6'.)+'!Z38
&-15%#'1*7!$,+/,!3-)'(.-6!#'!#,-!P(+5-1&+#*9!
!

I-&2+#-! %))! '66&7! #,-! $'1U! %#! Q1/-#1+! 21'8
/--6-69! ! :,-! Q4+/+! #-)-&/'2-! %(6! +#&! 6'4-!
$-1-! 1-4'5-6! ;1'4! #,-! 2%5+)+'(! %(6! +(&#%))-6!
+(! #,-!4%+(!30+)6+(.7!$,+/,!3*! #,-!&044-1!';!
?S@A!$%&!%)4'&#!/'42)-#-!CR+.01-!?BG9!!I'(%#+!
&/,-60)-6!%!(-$!/-1-4'(*!;'1!Z/#'3-1]! +;! #,-!
;+1&#!-5-(#!';!?SJF!$%&!#'!3-!/'(&+6-1-6!%&!#,-!
)%*+(.! ';! #,-! _;+1&#! &#'(-^7! #,+&! &-/'(6! +(%0.08
1%#+'(! $%&! #'! /-)-31%#-! #,-! cd! 2)%/-4-(#! ';!
#,-! )%&#! &#'(-! ';! #,-! Z3&-15%#'1*! ';! Q1/-#1+9e!
CI'(%#+7! ?S@A%G9! ! ! :,-! %&#1'('4-1! $+&,-6! #'!
,%5-! #,-! &%4-! %##-(6%(/-! %&! ;'1! #,-! ;+1&#! +(8
%0.01%#+'(7!&'!+(5+#%#+'(&!$-1-!&-(#!#'!5%1+'0&!
"#%)+%(! %&#1'('4-1&! %(6! 2,*&+/+&#&7! $,+)-! #,-!
N0&-04! I+1-/#'17! #,-! 3'#%(+&#! R+)+22'! >%1)%8
#'1-! C?S?JK?S@@G7! %)&'! +(5+#-6! #,-! %##-(6--&!
';! %! /'(;-1-(/-! ';! #,-! "(#-1(%#+'(%)! N-#1-!
Y'44+&&+'(! +(! >%1+&! C#,-! +(5+#%#+'(! $%&! 1-%6!
%#! #,-! O! Z/#'3-1! &-&&+'(b! Y'44+&&+'(! "(#-18
(%#+'(%)-!60!4-#1-7!?S@A]!JEG9!!

!

:,-! /-1-4'(*! #''U! 2)%/-! '(! <0(6%*! A@!
Z/#'3-1! CR+.01-! ?JG9! ! :,'0.,! #,-! %##-(6%(/-!
$%&!)%1.-7!'()*!%!;-$!+(#-1(%#+'(%)!.0-&#&!$-1-!
21-&-(#7! 21'3%3)*! 3-/%0&-! ';! 21'3)-4&! $+#,!
#,-!#1%+(&!60-!#'!2''1!$-%#,-1!C#,-!-5-(#!+#&-);!
,%6! 3--(! 2'&#2'(-6! ;'1! %!$--UG9!=0#! %4'(.!
#,'&-! $,'! 6+6! %##-(6! $%&! R1%(/-^&! Y%4+))-!
R)%44%1+'(!C?SOAK?FABG9!!I'(%#+!,+4&-);!$%&!
4+&&+(.7! 3-/%0&-! ,-! 31'U-! ,+&! )-.! #,-! 6%*!
3-;'1-9! ! Z#,-1! ('#%3)-! %3&-(#--&! $-1-! #,-!
N+(+&#-1! ';! >03)+/! "(&#10/#+'(! Q(#'(+'! </+%)'[%!
C?S?@K?S@@G!%(6!%(*!'#,-1!4%['1!H'5-1(4-(#!
1-21-&-(#%#+5-]!3*! #,+&! #+4-7!Q1/-#1+!,%6!6-;+(8
+#-)*! )'&#! +#&! %22-%)! ';! %!f%#+'(%)!Z3&-15%#'1*!
C=+%(/,+7!-#!%)9!AE?LG9!
!

V4M"""#?75Q"$:>89:8"?C"&7:8C7>!
!

I'(%#+!40&#! ,%5-! #1+-6! #'! 0&-! #,-!Q4+/+! #-)-8
&/'2-!%&!&''(!%&! +#!$%&! +(&#%))-6! +(!Q1/-#1+! +(!
+#&!21'5+&+'(%)!2'&+#+'(9! !M-!%)&'!,%6!%!$''68
-(!/%3+(!30+)#!(-a#!#'!#,-!#-)-&/'2-7!+(!'16-1!#'!
;%/+)+#%#-! +#&! (+.,#)*! 0&-! %(6! 3-! %3)-! #'! ;'))'$!
#,-! /'(&#10/#+'(! $'1U&! C=+%(/,+! -#! %)97! AE?LG9!!
M'$-5-17 ! #,- ! ;+1&# ! 6'/04-(#-6 ! '3&-15%#+'(&!
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"#$%&'!(S)!"#1#75#1$!45'!2/174&%24#/1!/0!*&2'4&#!?@7'&-+4/&6F!E&'7%3+@,6!#1!7%33'&!(IU=!82/%&4'76)!"<,,#!*,#1+&#F!"#&'1M'<!O%7'/!
9+,#,'/F!"#&'1M';<!
!

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

!
"#$%&'! (N)! C5'! 7'2/1H! #1+%$%&+4#/1! /0! *&2'4&#! ?@7'&-+4/&6F! /1! =U! ?24/@'&! (IU=! 82/%&4'76)! "<,,#! *,#1+&#F! "#&'1M'<! *&25#-#/!
Y4/&#2/F!D\*"G?77'&-+4/&#/!*74&/1/3#2/!H#!O/14'!`/&M#/F!Q/3+;<!
!

!
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!

4%6-!;1'4!Q1/-#1+!Z3&-15%#'1*!$-1-!('#!6'(-!
$+#,! #,-! 1-;1%/#'17! 30#! $+#,! %! W-2&')6! #1%(&+#!
+(&#104-(#! 3-)'(.+(.! #'! #,-! "#%)+%(! H-'6-#+/!
Y'44+##--9! !<#-))%1! #1%(&+#&!$-1-! '3&-15-6! +(!
Z/#'3-1! %(6! f'5-43-1! ?SJF7! 3'#,! %#! Q1/-#1+!
%(6!%#! #,-!Q61+%#+/!2'1#!';!Q(/'(%7! +(!'16-1! #'!
4-%&01-! #,-! 6+;;-1-(/-! +(! )'(.+#06-! 3-#$--(!
#,-!#$'!)'/%#+'(&9!!:,-!'3&-15%#+'(&7!$,+/,!+(8
5')5-6! #,-! 0&-! ';! %! #-)-.1%2,! )+(-! 31'0.,#! #'!
Q1/-#1+!;'1!#,%#!2012'&-7!$-1-!2%1#!';!#,-!D12&$
"3/!%4#* +2()5#!!167! '2-1%#+'(&! CI'(%#+7!
?S@?/G9!
!

:,-!;+1&#!C%(6!'()*G!6'/04-(#-6!0&-!';!#,-!
Q4+/+! #-)-&/'2-! +(! +#&! (-$! 2%5+)+'(! +&! 6%#-6!
i0(-! #'! Q0.0&#! ?S@?9! ! I'(%#+! C%(6! )+U-)*! ,+&!
%&#1'('4*!Q&&+&#%(#7!I'4-(+/'!Y+2'))-##+7!?SOE !
K?S@OG!'3&-15-6!Y'4-#!Yr?S@?!T?7!6+&/'5-18
-6! 3*! k+),-)4! :-42-)! C?SA?K?SSFG! ;1'4!
=1-1%! Z3&-15%#'1*! +(! N+)%(! CI'(%#+7! ?S@?6G9!!
:,%#!&%4-!Q0.0&#7!#,-!%&#1'('4-1&!%)&'!/'0(#8!
-6! 4-#-'1&! ';! #,-! >-1&-+6! &,'$-1! CI'(%#+7!
?S@?-G9!
!

:,-! Q4+/+! #-)-&/'2-! 40&#! /-1#%+()*! ,%5-!
3--(!0&-6!;'1!'#,-1!'3&-15%#+'(&!$,-(!I'(%#+!
&#%*-6!%#!Q1/-#1+!'5-1(+.,#9!!Z(!#,-!-5-(+(.!';!
AO!Z/#'3-1! ?S@E7! ,-! '3&-15-6! %!4%.(+;+/-(#!
%01'1%!
!

Y!%',4!)#$!#$&0#)(!,%!)#$!/$>!,-($'5+),'6!
,%! ?'3$)'&8! +/*! /,)! *&()2'-$*! )#$'$%,'$! -6!
)#$! .&0#)! &/! )#$!()'$$)(!,%! )#$!3&)68!>#&3#! &(!
+.>+6(! &/T2'&,2(! ),! +/6! 3$.$()&+.! ,-($'5+O
)&,/<!\;,/+)&8!FGSX^<!!!

!

Q('#,-1! %01'1%! $%&! '3&-15-6! '(! ?S! Q21+)!
?S@?7!$,-(!I'(%#+!$%&!21-2%1+(.!#'!&-%1/,!;'1!
Y'4-#! Yr?S@?! H?7! 4'&#! )+U-)*7! ;1'4! Q1/-#1+!
CI'(%#+7!?S@?;G9!!Q!#,+16!31+.,#!%01'1%!'//011-6!
'(! O! R-310%1*! ?S@A7! $,+/,! I'(%#+! &%$! ;1'4!
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!

k,-(! %&U+(.! ;'1! (-$! +(&#104-(#&7! I'(8!!
%#+!C?S@L3G!4%+(#%+(-6!,+&!'1+.+(%)! +6-%&!4-(8
#+'(-6!%3'5-7! #,%#! #,-!Z3&-15%#'1*! ,%6! #'!3-!
6-6+/%#-6!#'!/)%&&+/%)!%&#1'('4*]!
!

"#$!e$>!@-($'5+),'68! %,'! &)(!1,(&)&,/!+/*!
3,/()'23)&,/8! 42()! -$! $(1$3&+..6! *&'$3)$*!
),>+'*(!)#$!+()',/,4&3+.!,-($'5+)&,/(!)#+)!
+'$!3+..$*!%2/*+4$/)+.8!)#+)!&(!)#$!*$)$'4&/O
+)&,/!,%!)#$!1,(&)&,/(!,%!3$.$()&+.!-,*&$(<!!
!

"#&(!12'1,($8!+.)#,20#!.$((!2/&5$'(+.O
.6!2/*$'(),,*8!+/*8! =!>&..! (+68! .$((!($*23O
)&5$!)#+/!)#,($!,)#$'!()2*&$(!)#+)!)+'0$)!)#$!
1#6(&3+.!3,/()&)2)&,/!,%!)#$!()+'(8!&(!()&..!)#$!
4,()!&41,')+/)!&/!?()',/,46<!!
!

:,-&-! %1-! +(6--6! &#1%(.-! $'16&! ;1'4! #,-!
4'0#,!';!%!2+'(--1!';!%&#1'2,*&+/&u!!f-5-1#,-8
)-&&7! #,-! )%1.-&#! -a2-(&-! #,%#! I'(%#+! %&U-6!
$%&!#,%#!;'1!%!.1-%#!4-1+6+%(!/+1/)-!cd!#,%#!#,-!

Z3&-15%#'1*! ';! R)'1-(/-! ,%&! (-5-1! ,%6! de7!
$+#,!%!/+1/)-!6+%4-#-1!';!%#! )-%&#!?!4-#1-!%(6!
2'&&+3)*! 4%6-! 3*! #,-! W-2&')6! ;+14! +(! M%48
301.9! !Y)-%1)*7!I'(%#+! /'(&+6-1-6! #,%#! #,+&! +(8
&#104-(#! $%&! #''! /'42)-a! #'! 3-! /'(&#10/#-6!
3*! #,-! Z;;+/+(%! H%)+)-'! ';! R)'1-(/-9! ! R'1! #,-!
1-&#7!,-!&0..-&#-6!4'6+;+/%#+'(&!#'!#,-!')6!<+&8
&'(!#1%(&+#!+(&#104-(#!%(6!1-`0+1-6![0&#!%!&2-/8
#1'&/'2-! ;'1! #,-! Q4+/+! 1-;1%/#'1! '(! +#&! -`0%8
#'1+%)! 4'0(#+(.7! $,+/,! $%&! /'(&+6-1-6! /'48
2)-#-! C'4+##+(.! #,%#! +#! &#+))! 6+6! ('#! ,%5-!.1%608
%#-6!/+1/)-&!%(6!%!/)'/U!61+5-G9!!M-!%)&'!%&U-6!
;'1!#,-!&4%))!6'4-&!'(!#,-!-%&#!%(6!$-&#!-(6&!
';!#,-!Z3&-15%#'1*!30+)6+(.!C+(!R+.01-&!?B!%(6!
?J! #,-*! %1-! /'5-1-6! 3*! 21'5+&+'(%)! 1'';&Gb! %!
;-$! &4%))! 30+)6+(.&! ;'1! )%3'1%#'1+-&7! $'1U8
&,'2&7!#,-!.%#-U--2-1!%(6!%&&+&#%(#&b!%(6!#,-!
/'42)-#+'(!';!#,-!2%5+)+'(!#'!+(&#%))!#,-!&-);81-8
/'16+(.! 4%.(-#+/! +(&#104-(#&! ,-! ,%6! 3'0.,#!
-%1)+-1! +(! T'(6'(m$,+/,! $'0)6! 3-! 0&-6! ;'1!
1-&-%1/,! '(! _/'&4+/!4-#-'1')'.*^! C=+%(/,+! -#!
%)97!AE??b!Y+2'))-##+7!?S@Ab!R+.01-!?SG9!
!

Z#,-1! 21'3)-4&! $-1-! %)1-%6*! -4-1.+(.9!!
I'(%#+!,%6!%&U-6!#,-!30+)6-1!#'!;'))'$!,+&!'$(!
6-&+.(!;'1!#,-!&022'1#!';!#,-!4-1+6+%(!&)+#&7!('#!
R%)/+(^&!'1+.+(%)!21'[-/#&9! !Q)1-%6*! +(!<-2#-48
3-1!?S@A7!#,-!1'';!21'5-6!0(%3)-!#'!&,-)#-1!#,-!
4-1+6+%(! ,%))! ;1'4! ,-%5*! 1%+(&7! %(6! %!4'6+;+8
/%#+'(!$%&!(--6-6!CR%)/+(+7!?S@FG9!!I'(%#+!$%&!
/-1#%+()*! 1-%6*! #'! ;%/-! #,+&! %(6! '#,-1! 6+;;+8
/0)#+-&7!30#!0(;'1#0(%#-)*!,-!6+-6!&066-()*!'(!
AE! <-2#-43-1! ?S@L7! 02'(! ,+&! 1-#01(! ;1'4! %!
4-#-'1')'.*!/'(;-1-(/-!+(!V+-((%7!*-#!%('#,-1!
5+/#+4!';! #,-!;'01#,!(+(-#--(#,8/-(#01*!/,')-1%!
2%(6-4+/!C';!?SJLK?S@BG9!!M-!$%&!'()*!+(!,+&!
4+68OE&9!

!

["""#=)(.,E#"
!

k+#,!#,-!6-%#,!';!I'(%#+7!#,-!;+1&#!2,%&-!';!#,-!
)+;-! ';! #,-! Q1/-#1+! Q&#1'('4+/%)! Z3&-15%#'1*!
/%(!3-!/'(&+6-1-6!%&!/'(/)06-69! !Q#! #,-!-(6!
';! ?S@L! #,-! %0#,'1+#+-&! ';! #,-! "(&#+#0#-! %)4'&#!
&0//--6-6! +(!%22'+(#+(.! #,-!-4+(-(#!%&#1'('8
4-1!H+'5%((+!V+1.+(+'!</,+%2%1-))+!%&!I+1-/#'17!
30#! +(!i%(0%1*!?S@O!,-!6-/)+(-6! #,-!';;-1!3-8
/%0&-!';! ;%4+)*!1-%&'(&9! ! "#!$%&!#,-(!6-/+6-6!
#'! )-%5-! #,-! I+1-/#'1&,+2! 5%/%(#7! +(! '16-1! #'!
&%5-! 4'(-*! %(6! /'42)-#-! #,-! +(&#104-(#%8
#+'(9!!Q)#,'0.,!#,+&!$%&!+(#-(6-6!%&!%!#-42'18
%1*!&')0#+'(7!#,-!Z3&-15%#'1*!1-4%+(-6!$+#,'0#!
%!I+1-/#'1!;'1!AE!*-%1&9!!"(!#,-!4-%($,+)-7!#,-!
'()*! %&#1'('4-1!$'1U+(.! %#! Q1/-#1+! $%&! :-48
2-)7! $,'! /%4-! ;1'4! =1-1%! Z3&-15%#'1*! %#!
</,+%2%1-))+^&!&0..-&#+'(!%(6!$%&!-42)'*-6!%#!
#,-!-(6!';!?S@O!C=+%(/,+!-#!%)97!AE??G9!
!

:-42-)! ,%6! #'! $'1U! $+#,! +(/'42)-#-! +(8
&#104-(#%#+'(! %(6! +(! %! 30+)6+(.! #,%#!$%&! 1%28
+6)*!6-#-1+'1%#+(.9!!W%+($%#-1!)-%U&!3-/%4-!%(!
+(/1-%&+(.!21'3)-47!%(6!#,-!1'';!';!#,-!4-1+68!
!
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!
"#$%&'!(I)!*&2'4&#!?@7'&-+4/&6!+1H!7%&&/%1H7! #1!(IIJ!8*&25#-#/!Y4/&#2/!D\*"G?77'&-+4/&#/!*74&/0#7#2/!H#!*&2'4&#;<!C5'!2#&2%,+&!
.+,,!/0!45'!(INV!E+-#,#/1!74#,,!'A#74'HF!@%4!.+7!1'-'&!E%4!#14/!%7'!0/&!45'!3+$1'4#2!#174&%3'147!8+04'&!T#+125#!'4!+,<F!=J((;<!

!
+%(!,%))!,%6!#'!3-!1-+(;'1/-6!$+#,!2'&#&!%(6!#,-!
$-&#-1(!#-11%/-!/'5-1-6!$+#,!#+)-&9!!Z#,-1!6%48
%.-! ;'))'$-6! +(! #,-! -%&#! $+(.9! ! N'&#! ';! #,-!
21'3)-4&! $-1-! 60-! #'! )%/U! ';! 4%+(#-(%(/-7!
$,+/,!,%6!/-%&-6!3-/%0&-!';!%! )-.%)!6+&20#-!
3-#$--(! #,-!N+(+&#1*7!%(6! #,-!/'(#1%/#'1!=-1#+!
%(6! #,-!%1/,+#-/#!R%)/+(+9! !='#,!=-1#+! %(6!R%)8
/+(+!$%(#-6! #'!3-!2%+67!30#! #,-!N+(+&#1*!%##1+38
0#-6!%))!#,-!/'(&#10/#+'(!;%0)#&!#'!#,-49!!Q;#-1!%!
&')0#+'(!';!#,-!6+&20#-!$%&!1-%/,-67!%(6!;01#,8
-1!6-)%*&7!%!4%['1!1-;013+&,4-(#!';!#,-!Z3&-18
5%#'1*! &#%1#-6! +(! ?SSF7! %(6! %! (-$! I+1-/#'17!
Q(#'(+'!Q3-##+!C?SOJK?FASG7!$%&!%22'+(#-6!%#!
#,-!-(6!';!?SFL9!
!

Q3-##+!4'6+;+-6! #,-!4'0(#+(.!';! #,-!Q4+/+!
#-)-&/'2-7! $,+/,! ;+(%))*! ,%6! %! /)'/U! 61+5-7!
.1%60%#-6! /+1/)-&! %(6! %! 4-#%)! #03-7! %(6! ,-!
&03&#+#0#-6! #,-! $''6-(! /*)+(61+/%)! 6'4-! $+#,!
'(-! /'5-1-6! 3*! 4-#%)9! ! M-! '3#%+(-6! %! =%48
3-1.!#1%(&+#!+(&#104-(#!%(6!61-%4-6!';!30*+(.!
#,-! )%1.-! 4-1+6+%(! /+1/)-! #,%#! R)'1-(/-! (-5-1!
,%69! ! M'$-5-17! +(! ?FA?! Q1/-#1+! 3-/%4-! %(!
_Q&#1'2,*&+/%)!Z3&-15%#'1*^!0(6-1!#,-!I+1-/#'18
&,+2! ';! ,+&! &'(!H+'1.+'! C?SSAK?FSAG7! %(6! #,-!

;0(6&! &%5-6! ;'1! #,-! /+1/)-! $-1-! 0&-6! ;'1! #,-!
/'(&#10/#+'(! ';! #,-! <')%1! :'$-17! $,+/,! $%&!
+(%0.01%#-6! +(! ?FAB! C=+%(/,+! -#! %)97! AE??G9!!
:,%#! &%4-! *-%17! #,-! Q4+/+! #-)-&/'2-! $%&!
-`0+22-6! $+#,! %! (-$! LJ8/4! C?O8+(/,G! D-+&&!
'3[-/#+5-9! ! :,-! ?SOE&! Q4+/+! 6'03)-#! +&! ('$!
2%1#! ';! #,-! ,+&#'1+/! /'))-/#+'(! ';! #,-!Z3&-15%8
#'1*7! $,+)-! #,-! '1+.+(%)! 4%,'.%(*! #03-! +&! '(!
6+&2)%*! +(! #,-! N0&-04! H%)+)-'! +(! R)'1-(/-9!!
:,-! #-)-&/'2-! +&! &#+))! +(! 0&-! #'6%*! ;'1! 203)+/!
'3&-15%#+'(&! +(! %! 6'4-! 6-#%/,-6! ;1'4! #,-!
4%+(!30+)6+(.!CR+.01-!?FG9!
!

Q! &#%(6%1683-%1-1! ';! %&#1'2,*&+/&! +(! "#%)*!
C=+%(/,+7!AEA?G7!Q1/-#1+!$%&!6-6+/%#-6!;'1!4'&#!
';!#,-!#$-(#+-#,!/-(#01*!#'!&')%1!2,*&+/&7!$,+)-!
+(! #,-! )%&#! ;'01! 6-/%6-&! '2-(+(.! +#&-);! #'! &-8
5-1%)! '#,-1! 1-&-%1/,! %(6! #-/,(')'.+/%)! ;+-)6&9!!
k+#,! '5-1! %! ,0(61-6! 2-'2)-! ('$! $'1U+(.!
-5-1*! 6%*! '(! #,-! ,+))! C+(/)06+(.! 1-&-%1/,-1&7!
#-/,(+/+%(&7! 2'&#6'/&7! &#06-(#&! %(6! %64+(+8
&#1%#+5-!&#%;;G7!#,-!Q1/-#1+!Q&#1'2,*&+/%)!Z3&-18
5%#'1*!/'(#+(0-&! #'! #,1+5-!%&! +#!%$%+#&! #,-!/-)8
-31%#+'(!';!#,-!?BE'(!Q((+5-1&%1*!';!+#&!&-/'(6!
+(%0.01%#+'(7!+(!AEAA9!!
!
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!

"#$%&'!(V)!*'&#+,!-#'.7!/0!*&2'4&#!?@7'&-+4/&6! #1!(VBB!8,'04;!+1H!(VIS!8&#$54;<!C5'!Y/,+&!C/.'&F! #1! 0&/14F!74+1H7!.5'&'!X/1+4#!
5+H!45'!0#&74!#174+,,+4#/1!/0!45'!*3#2#!4','72/E'!87''!"#$%&'!(K;<!D1!+!7'&#'7!/0!./&>7!74+&4'H!#1!(VSVF!45'!H/3'!.+7!3/-'H!4/!+1!
'A4'&1+,!E+-#,#/1!+1H!45'!'+74!+1H!.'74!.#1$7!/0!45'!3+#1!@%#,H#1$!.'&'!&+#7'H!@6!/1'!0,//&!82/%&4'76)!*&25#-#/!Y4/&#2/!D\*"G

?77'&-+4/&#/!*74&/0#7#2/!H#!*&2'4&#;<!

!

!\"""+.%#$"
!

?9! Q))! X(.)+&,8)%(.0%.-! #1%(&)%#+'(&! +(! #,+&!
2%2-1!$-1-!4%6-!3*!#,-!%0#,'19!

A9! :,-! /011-(#! 4'(-#%1*! 5%)0-&! $-1-! -&#+8
4%#-6!0&+(.!#,-!/'(5-1&+'(!#%3)-&!21'5+68
-6!3*!#,-!"#%)+%(!:!0/010&*?(>/&6('#*)/*-0(0$
/!0/%(!
C,##2&]rr$$$9+&#%#9+#r+#r%1/,+5+'rAOLA@LG9!

L9! :,-!;'01#--(#,!/-(#01*!R1%(/+&/%(!=%&+)+/%!
';! <%(#%! Y1'/-! CM')*! Y1'&&G! +(! R)'1-(/-!
,%6! 3--(! #,-! 301+%)! 2)%/-! ';! 6+&#+(.0+&,8!
-6! /+#+\-(&]! %4'(.! #,-4!f+//')s!N%/,+%8
5-))+!C?OJFK?BA@G7!N+/,-)%(.-)'!=0'(%11'#+!
C?O@BK?B@OG! %(6! H%)+)-'! H%)+)-+! C?B@OK
?JOAG9! ! <#%1#+(.! $+#,! #,-! 1-4%+(&! ';! #,-!
>+-64'(#-&-! 2'-#7! 30#! R)'1-(/-! 1-&+6-(#7!
V+##'1+'! Q);+-1+! C?@OFK?SELG7! ;1'4! #,-! 3-8
.+((+(.! ';! #,-! (+(-#--(#,! /-(#01*! #,-!
/,01/,! 1-/-+5-6! 4'(04-(#%)! 301+%)&! %(6!
/-('#%2,&! ';! &-5-1%)! '#,-1&! ('#%3)-! "#%)+8
%(&b! +#! 3-/%4-! U('$(! %&! #,-! c#-42)-! ';!
"#%)+%(! .)'1+-&e! C+(! #,-! $'16&! ';! #,-! 2'-#!
P.'!R'&/')'!g?S@SK?SA@h7!$,'&-!1-4%+(&!
%1-!%)&'! +(!<%(#%!Y1'/-G9! !k,-(!/'(#-48
2)%#+(.! #,-! #'43&! +(!?S?@7! #,-!R1-(/,!%08
#,'1! N%1+-8M-(1+! =-*)-! C?@SLK?SOAG! $%&!
'5-1/'4-! $+#,! %$-! %(6! -a2-1+-(/-6! #,-!
/'(6+#+'(! $,+/,! +&! ('$! U('$(7! %;#-1! ,+&!
2&-06'(*47!%&!<#-(6,%)^&!&*(61'4-!C=-18
#+7!?FFLG9!

"
!!"""&0Y+.F(#D,#/#+%$"
!

:,-!%0#,'1!$+&,-&!#'!#,%(U!Q)3-1#'!N-&/,+%1+7!
$,'! U+(6)*! 21'5+6-6! #1%(&/1+2#&! ';! #,-! *-#! 0(8
203)+&,-6! /'11-&2'(6-(/-! 3-#$--(! Q(#+('1+!
%(6! Q4+/+b! Q(61-%&! V-160(7! ;'1! ,+&! ,-)2! +(!

+6-(#+;*+(.! #,-! f%#+'(%)! Z3&-15%#'1*! ';! <$+#8
\-1)%(6! 4-(#+'(-6! 3*! N%##-0//+! $+#,! #,-! D08
1+/,!R-6-1%)!Z3&-15%#'1*b!Q61+%('!Y+%3%(+7!;'1!
%))'$+(.!#,-!0&-!';! #,-!2,'#'.1%2,!';!T9H9!6-!
Y%431%*!I+.(*!;1'4!,+&!21+5%#-!/'))-/#+'(b!%(6!
Q(#'(-))%! H%&2-1+(+! %(6! I%(+-)-! H%))+7! ;'1!
&,%1+(.! $+#,! #,-! %0#,'1! #,-! -(#,0&+%&4! ';! %!
6-/%6-8)'(.!&-%1/,!;'1!&-)6'48203)+&,-6!6'/8
04-(#%#+'(9!
"
!@"""-#3#-#+0#$"
!

?4+'&8!d<8!FGR]<![$))$'! ),! )#$!;&'$3),'!,%! )#$!d2(O
$248!*+)$*!bF!d+6<!d2($,!:+.&.$,8!7&'$/C$!\7,/O
*,!?hdE8!?%%+'&!SH8!/<!Hb^<!

?4&3&8!:<D<8! FGbF+<!;'+%)! ,%! +! .$))$'! ),!a<!?/)&/,'&8!
*+)$*! FF! i+/2+'6<! D&-.&,)$3+! U()$/($8! d,*$/+!
\7,/*,!?4&3&8!%,.*$'!FFNH8!(#$$)!G]XX^<!

?4&3&8!:<D<8! FGbF-<!;'+%)! ,%! +! .$))$'! ),!a<!?/)&/,'&8!
*+)$*! NN! @3),-$'<! D&-.&,)$3+! U()$/($8! d,*$/+!
\7,/*,!?4&3&8!%,.*$'!FFNH8!(#$$)!G]XN^<!

?/*'$233&8!@<8!FGRG<!;$.!3,(j!*$)),!=()&)2),!k&4$/&O
+/,8! *$.! /2,5,!@(($'5+),'&,! %&,'$/)&/,!$!*$.! .,',!
+55$/&'$<! @(($'5+C&,/&! (),'&3#$! $! 5,),<! 7&'$/C$8!
U'$*&!D,))+<!

3..'&), 2#&, 456#%, 0/"#7)'&#, 2), 8)6)$', #, !*%7)',
.'*57'&#, 2), 8)7#.9#8! N8! 7&'$/C$8! :20.&$.4,! K&+))&!
\FGFX^<!

?/)&/,'&8! a<8! FGbX<! [$))$'! ),! :<D<! ?4&3&8! *+)$*! Nb!
;$3$4-$'<! D&-.&,)$3+! U()$/($8! d,*$/+! \7,/*,!
?4&3&8!%,.*$'!]X8!(#$$)!FIS^<!

?/)&/,'&8! a<8! FGbF+<! [$))$'! ),!:<D<!?4&3&8! *+)$*!NH!
i+/2+'6<! D&-.&,)$3+! U()$/($8! d,*$/+! \7,/*,!
?4&3&8!%,.*$'!]X8!(#$$)(!NXXONXF^<!

?/)&/,'&8! a<8! FGbF-<! [$))$'! ),!:<D<!?4&3&8! *+)$*!FS!
@3),-$'<! D&-.&,)$3+! U()$/($8! d,*$/+! \7,/*,!
?4&3&8!%,.*$'!]X8!(#$$)(!NXHlNXR^<!

?/)&/,'&8! a<8! FGbN<! 9,16! ,%! +! .$))$'! ),! [$,1,.*! ==8!
*+)$*!FH!7$-'2+'6<!d2($,!:+.&.$,8!7&'$/C$!\7,/O
*,!?hdE8!9,1&+.$))$'$!Fb8!11<!FFlFS^<!
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!

?/)&/,'&8! a<8! FG]X<! 9,16! ,%! +! .$))$'! ),! [$,1,.*! ==8!
*+)$*!N]!e,5$4-$'<!d2($,!:+.&.$,8!7&'$/C$!\7,/O
*,!?hdE8!9,1&+.$))$'$!NF8!11<!GHlGI^<!

?/)&/,'&8! a<! FG]I<! 9,16! ,%! +! 1',T$3)! ($/)! ),! )#$!
W21$'&/)$/*$/)! ,%! )#$! =41$'&+.! +/*!h,6+.!c,2($!
+/*! 9,2')8! *+)$*! e,5$4-$'! NF<! d2($,! :+.&.$,8!
7&'$/C$! \7,/*,!?hdE8!9,1&+.$))$'$! NG8! 11<! Rbl
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