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9,$8&!$#!5-4)!$)!9-(!-!($#/8&!.$()'$*6)$+#!),-)!,-0:
0&#&.!)+!*&!-#$(+)'+0$4;!!J-0)&1#!,-.!()642!)+!
,$(!$#)&'0'&)-)$+#!+5!),&!.$()$#4)!()'&-3(!+#!),&!
*-($(!+5! ),&!+*(&'%&.!0'+0&')1!),-)! ),&!3-2&:
60!+5!()-'(!$#!*+),!()'&-3(!9-(!.$()$#4)81!.$55&':
&#);!!S'+3$#&#)!F'$)$(,!-()'+#+3&'!>'),6'!C)-#:
8&1![..$#/)+#!DKLLPNKO\\E!(600+')&.!),-)!%$&9!
5+'! -! 8+#/! )$3&!-(!9&887! 6#)$8! ),&! &%$.&#4&! 5+'!
.$55&'&#)! 4+30+($)$+#(! +5! ),&! ()'&-3(! .$(-0:
0&-'&.!9$),!*&))&'!.-)-;! !C4,9-'a(4,$8.@(!0'+:
0+(-8!9-(!-.+0)&.!.&5$#$)&81!-5)&'!H-#!?+')!,-.!
.$(4+%&'&.!T-8-4)$4!'+)-)$+#!-#.!5'+3!.1#-3$4(!
(,+9&.!),-)!),&!8+#/!-b$(!+5!),&!%&8+4$)1!&88$0:
(+$.! ,-.! )+! 0+$#)! )+9-'.! -#.! -9-1! 5'+3! ),&!
4&#)&'!+5!),&!T-8-b1;!!A,-)!J-0)&1#@(!()'&-3(!
.&%$-)&.! 5'+3! ),$(! *1! PXr7! -#! +*(&'%-)$+#-8!
'&(68)!),-)!)6'#&.!+6)!)+!*&!4+''&4)!-#.!'&5&''&.!
)+! -(! ),&! .&%$-)$+#! +5! ),&! %&')&b7! '&3-$#&.! -!
0'+*8&3!6#)$8!$)!9-(!&b08-$#&.!*1!?+')!8-)&'!-(!
.6&!)+!),&!/'-%$)-)$+#-8!$#586&#4&!+5!(0$'-8!()'64):
6'&;! !A+!,+#+'!,$(!9+'2! $#! ),$(!-'&-! ),&!%&8+:!!!
4$)1! &88$0(+$.! '&3-$#(! )+! *&! '&5&''&.! )+! -(! ),&!
C4,9-'a(4,$8.!.$()'$*6)$+#;!
!

A,&'&!9-(!,+9&%&'!-#+),&'!4+#)'$*6)$+#!+5!
C4,9-'a(4,$8.!),-)!3$/,)!,-%&!*&&#!),&!()'+#/:
&()!-'/63&#)!$#!5-%+'!+5!-#!,+#+'-'1!.+4)+'-)&!
-#.! ),-)! ,-(! )+! .+! 9$),! ),&! .&'$%-)$+#! +5! ),&!
(0-)$-8! .$()'$*6)$+#! +5! ()-'(! 5'+3! 4+6#)(! -(! -!
56#4)$+#!+5!-00-'&#)!3-/#$)6.&;!!C600+(&!),-)!
9&! 2#+9! ),&! .$()'$*6)$+#! +5! ()&88-'! )10&(7! -#.!
),6(!-*(+86)&!3-/#$)6.&(7!-)!-#1!0+($)$+#!$#!),&!
(1()&3;!!A,$(!B863$#+($)1!56#4)$+#@!9-(!-((63:
&.!)+!*&!),&!(-3&!&%&'19,&'&!-#.!$#!0'$#4$08&!
4-#!*&!.&)&'3$#&.!8+4-881!6($#/!()-)$()$4-8!()6.:
$&(!-#.!(&468-'!0-'-88-b&(;!!U+9!$5!9&!2#+9!),$(!
863$#+($)1! 56#4)$+#!-#.!),&!()&88-'!.&#($)17! ),&!
.$()'$*6)$+#!+5!()-'(7!),&!4+6#)(!+5!()-'(!$#!-!0-'):
$468-'!.$'&4)$+#!-(!-!56#4)$+#!+5!-00-'&#)!3-/:
#$)6.&7! 5+88+9(! 5'+3!-!(633-)$+#!6($#/! ),&(&!
)9+! 56#4)$+#(;! ! A-2&! -#! -00-'&#)! 3-/#$)6.&!
-#.!-!0+($)$+#!+#!),&!(21;!!R+'!&-4,!&8&3&#)!+5!

!
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"#$%&'!Y)!P+&4!-7!4G'!3+3'&!.5!2+&>!L,G:+&O/,G#>9!:G'&'!G'!9'K'>-3'9!+!8'4G-9!4-!/->K'!4G'!#64'$&+>!#6K'&/#-6!3&-.>'8!#6!/4+4#/4Z
#,+>!+/4&-6-851!I'&'!G'!#64&-9%,'/!/3',#+>!+6+>54#,+>!7-&8/!-7!4G'!9#/4&#.%4#-6!7%6,4#-6/!@+74'&!L,G:+&O/,G#>9)!(;(D)!TE[\TE=C1!!

!
.$()-#4&!5'+3!),&!C6#!-8+#/!),&!4+''&(0+#.$#/!
8$#&!+5!($/,)!&-4,!-00-'&#)!3-/#$)6.&!4+''&(:
0+#.(! )+! -! 4&')-$#! -*(+86)&!3-/#$)6.&;! ! A,&!
#63*&'! +5! ()-'(! (&&#! -)! ),-)! -00-'&#)! 3-/:
#$)6.&!5'+3!),$(!&8&3&#)!),&#!$(!),&!)+)-8!.&#($)1!
+5!()-'(!),&'&!368)$08$&.!*1!),&!5'-4)$+#!+5!()-'(!
+5!),&!'&e6$'&.!-*(+86)&!3-/#$)6.&7!9,$4,!$(!),&!
%-86&! +5! ),&! 863$#+($)1! 46'%&! -)! ),-)! -*(+86)&!
3-/#$)6.&;! ! >88! (64,! 4+#)'$*6)$+#(! 5'+3! &8&:
3&#)(!-)!+),&'!.$()-#4&(!-8+#/!),&!8$#&!+5!($/,)7!
4+''&(0+#.$#/! )+! .$55&'&#)! -*(+86)&! 3-/#$:
)6.&(7!),&#!,-%&!)+!*&!-..&.!60!)+!5$#.!),&!)+)-8!
4+6#)!+5!()-'(!+5!),-)!0-')$468-'!-00-'&#)!3-/:
#$)6.&;!
!

^-),&3-)$4-881! ),$(! $(! -#! $#)&/'-87! 9,$4,!
4-#! *&! &%-86-)&.! $#! 0'$#4$08&! $#! -! ()'-$/,)5+':
9-'.!3-##&';!!F6)!),&!(+86)$+#!'&e6$'&.!$(!),&!
$#%&'(&;!!T$%&#!),&!5+'3!+5!),&!863$#+($)1!46'%&!
-#.!),&!()-'!4+6#)(!-)!-00-'&#)!3-/#$)6.&(7!),&!
0'+*8&3! $(! )+!.&)&'3$#&! ),&! )+)-8!.&#($)1!-(!-!
56#4)$+#!+5!.$()-#4&;!!A,-)!3&-#(!B$#%&')$#/@!),&!
$#)&/'-8! -#.! $#%&'($+#! +5! $#)&/'-8! &e6-)$+#(! $(!
#+)+'$+6(81!.$55$468);!!U+9!$#!KOKP!J-'8!C4,9-'a:
(4,$8.7!*&$#/!$#)&'&()&.!$#!),$(!0'+*8&37!0+(($*81!
($#4&!,&!9-(!-!()6.&#)!-5)&'!-88!+5!%+#!C&&8$/&'7!
,-.!.&%&8+0&.!-!3&),+.!)+!(+8%&!),$(!0'+*8&3!
5+'! ),&! 4-(&! ),-)! ),&! 863$#+($)1! 46'%&! 9-(! -!
T-6(($-#! 56#4)$+#! D(&&!R$/6'&!ME;! !?5!4+6'(&7!
),$(!9-(!+5!&#+'3+6(! $30+')-#4&! )+!J-0)&1#;!!
W#.&&.7! 8-)&'! $#!KOPX!,&!-#.!%-#!`,$=#!4,+(&!
),&! C4,9-'a(4,$8.! 3&),+.! )+! (+8%&! 5+'! ),&!
.$()'$*6)$+#!+5!()-'(!$#!(0-4&7!9,$4,!'&(68)&.!$#!
),&!J-0)&1#!^+.&8;%#
!

A,&'&!-'&!$#!),&!-'4,$%&(!+5!),&!"#$%&'($)1!
+5! T'+#$#/&#!3-#1! #+)&(! '&8-)&.! )+! ),&! ,+#:
+'-'1!.+4)+'-)&(!$#!KOK\7!*6)!-8),+6/,!.$(46(:
($+#(!-*+6)!,+9!)+!4,++(&!),&!4-#.$.-)&(!-'&!
'&4+'.&.! $#! 3$#6)&(! +5! ),&! 3&&)$#/(! +5! ),&!
C&#-)&! -#.! R-468)$&(7! ),&'&! $(! #+! '&4+'.! +5!
(600+')$#/!-'/63&#)(!5+'!),&!4,+$4&(;!!W)!(&&3(!
+*%$+6(! ),-)!J-0)&1#!,-.! ),&!9+'2!.&(4'$*&.!

-*+%&! $#! 3$#.! 9,&#! ,&! 0'+0+(&.! C4,9-'a:
(4,$8.;! !A,&!-'4,$%&(! $#!Th))$#/&#!4+#)-$#! ),&!
8&))&'! )+! ,$3! $#! 9,$4,! ,&! 9-(! #+)$5$&.! +5! ),&!
-9-'.;!!W#!-44+'.-#4&!9$),!),&!46()+3(!+5!),&!
)$3&!$)!$(!$#!<-)$#;!!U+!&b08-#-)$+#!'&/-'.$#/!),&!
9+'2!),&!-9-'.!9-(!3-.&!5+'!9-(!/$%&#!$#!),&!
8&))&';!!>8(+7!),&!.$08+3-!+'!B*688@!9-(!0,'-(&.!$#!
<-)$#!D(&&!R$/6'&!YE;!
!

A,&! e6&()$+#! $(! 9,&),&'! +'! #+)! J-'8!
C4,9-'a(4,$8.! -4)6-881! 4-3&! )+!T'+#$#/&#! )+!
'&4&$%&!),&!.&/'&&!$#!0&'(+#!-#.!-))&#.&.!),&!
4&8&*'-)$+#(!+5!),&!)'$4&#)&##$-8;!!A,&!-#(9&'!$(!
),-)!,&!.$.;!!A,&!.$'&4)!&%$.&#4&!4+#($()(!+5!)9+!
(3-88!0$&4&(!+5!0-0&'7!+#!9,$4,!,&!9'+)&!'-),&'!
(,+')!#+)&(!)+!),&!`&4)+'!^-/#$5$46(!DC4,9-'a:
(4,$8.7!KOK\-Q!KOK\*E;!!A,&1!9&'&!$#!T&'3-#7!
*6)!9,&#!)'-#(8-)&.!$#)+![#/8$(,!),&1!(-1m!
!

S+)(.-37!PX:Wi:KOK\;!
A+! ),&! `&4)+'! -#.! C&#-)&! +5! ),&!
"#$%&'($)1!+5!T'+#$#/&#!
W! &b0'&((! 31! 4+'.$-8! ),-#2(! 5+'! ),&!
,+#+'!1+6!,-%&!&b)&#.&.!)+!3&;!!W)!9$88!
*&!-!/'&-)!08&-(6'&!)+!-))&#.!),&!4&8&:
&*'-)$+#! +5! ),&! ),'&&! ,6#.'&.),! -##$:
%&'(-'1!+5!),&!6#$%&'($)1;!
p+6'!($#4&'&81!.&.$4-)&.!
J;!C4,9-'a(4,$8.;!!
!

S+)(.-37!M!H681!KOK\!
A+!),&!-4-.&3$4!C&#-)&!+5!),&!U-)$+#-8!
"#$%&'($)1!+5!T'+#$#/&#7!
W!&b0'&((!4+'.$-8!),-#2(!5+'!),&!(&#.$#/!
+5!),&!*&-6)$568!3&.-8!),-)!9$88!,&80!3&!
)+!2&&0!-8$%&! ),&! '&3&3*'-#4&!+5! ),&!
$30'&(($%&!4&8&*'-)$+#!$#!T'+#$#/&#;!!
p+6'!56881!.&.$4-)&.!
J;!C4,9-'a(4,$8.;!!

!

A,&!-'4,$%&(!+5!),&!"#$%&'($)1!+5!T'+#$#/&#!
4+#)-$#!-!0'$#)&.!#+)&!*1!),&!̀ &4)+'!̂ -/#$5$46(7!
(0&4$51$#/!),&!0'+4&.6'&!)+!6(&!$#!),&!(&8&4)$+#!
+5!,+#+'-'1!.+4)+'-)&(m!),-)!&-4,!R-468)1!D),&'&!
9&'&! 5$%&E!9+68.! #+3$#-)&! ($b! (4$&#)$()(7! 086(!
-#+),&'! 5$5)&&#! '&0'&(&#)-)$%&(!+5! 5+'&$/#!6#$:
%&'($)$&(!-#.!8&-'#&.!(+4$&)$&(7!5+'!-!)+)-8!+5!\M;!!
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"#$%&'!E)!Q#3>-8+!-&! ]9-,4-&+>! .%>>U! 7-&! 4G'!G-6-&+&5!9'$&''!-7!2+&>!L,G:+&O/,G#>9! 7&-8! 4G'!^6#K'&/#45!-7!J&-6#6$'6! #6!(;(X!

@,-%&4'/5)!L,G:+&O/,G#>9!A&,G#K'/C1!

!

A,&!C&#-)&!9+68.!)-2&!4-'&!),-)!),&!5$#-8!8$()(!
9+68.! *&! 6#$5+'3! $#! 4+30+($)$+#! +5! #-)$+#-8$:
)$&(7!.$(4$08$#&(7!&)4;!!A,&'&!$(!#+!/++.!'&4+'.!$#!
),&!-'4,$%&(!+5! ),&!C&#-)&7!`&4)+'!^-/#$5$46(!
+'! R-468)1! +5! U-)6'-8! C4$&#4&(! +5! 9,$4,! 0'+:
5&((+'!0'+0+(&.!9,$4,!4-#.$.-)&;!!W)!9+68.!*&!
-!(-5&!*&)!),-)!J-0)&1#!0'+0+(&.!J-'8!C4,9-'a:
(4,$8.;!
!

A,&! "#$%&'($)1! ,-.! \]! 0'+5&((+'(! $#! 5$%&!
R-468)$&(m!A,&+8+/1!DYE7!<-9!DYE7!^&.$4$#&!DKKE7!
>')(!-#.!S,$8+(+0,1!DKXE7!-#.!U-)6'-8!C4$&#4&(!
DKXE;! ! W)!36()!,-%&!*&&#!)++!.$55$468)! )+!.&4$.&!
9,$4,!0'+5&((+'!4+68.!-#.!9,$4,!4+68.!#+)!0'+:
0+(&!-!0&'(+#!-#.!,-%&!,$(!0'+0+(-8!-44&0)&.7!
(+!),-)j.&(0$)&!),&!\M!0'+0+(&.!*1!),&!`&4)+'!
j$#!),&!&#.!),&!#63*&'!/'&9!)+!YV;!
!

A,&!5$8&!$#!),&!>'4,$%&(!9$),!+'/-#$a-)$+#-8!
.&)-$8(!+5!),&!)'$4&#)&##$-8!4+#)-$#(!8+#/!8$()(!+5!
/6&()(!-#.!'&0'&(&#)-)$%&(!)+!),&!0'+4&&.$#/(7!
-#.!($#4&! ),&!,+)&8!-44+33+.-)$+#(! $#!T'+#:
$#/&#!9&'&! 8$3$)&.7!%$($)+'(!9&'&!5+'! ),&! 8-'/&'!
0-')!$#%$)&.!)+!()-1!9$),!0'+5&((+'(!$#!),&$'!0'$%:
-)&!,+3&(;!!A,&!-'4,$%&(!4+#)-$#!-!3-0!+5!),&!
4$)1!+5!T'+#$#/&#!(+!),-)!%$($)+'(!4+68.!5$#.!),&$'!
9-1!-'+6#.;!!W)!9-(!+'$&#)&.!9$),!),&!9&()!-)!),&!
)+0!D#+)&!),-)!),&!9+'.!"$%,#5)5%"#!4+3&(!5'+3!

!

06))$#/!),&!&-()!-) !),&!)+0E;!!A,&!-44+33+.-:
)$+#!8$()(!(,+9!),-)!C4,9-'a(4,$8.!-#.!-#+),&'!
,+#+'-'1!.+4)+'7!S&)&'! %-#!>#'++17!,-.!*&&#!
()-1$#/!9$),!J-0)&1#;!!U+!.+6*)!J-'8!C4,9-'a:
(4,$8.!4-3&!)+!T'+#$#/&#!)+!'&4&$%&!),&!,+#+':
-'1!.&/'&&!-#.!-))&#.!),&!4&8&*'-)$+#(;!!Z&!$(!
-8(+!+#!),&!0'$#)&.!8$()!+5!),&!PL]!-))&#.&&(!+5!
),&!4&8&*'-)+'1!.$##&'7!-(!-'&!J-0)&1#!-#.!%-#!
>#'++1;!
!

A,&! 4&8&*'-)$+#(! ()-')&.! +#! ^+#.-1! PO!
H6#&7! 9$),! -! (&(($+#! 9,&'&! /6&()(! 9&'&! '&:
4&$%&.;! ! >! (0&4$-8! 4+33&3+'-)$%&! *++2! 9-(!
0'&(&#)&.!D"#$%&'($)1!+5!T'+#$#/&#7!KOKYEQ!$)!$#:
486.&.!-#!+%&'!PXX:0-/&!,$()+'1!+5!),&!"#$%&'(:
$)1!9'$))&#! *1!9&88:2#+9#!S'+5&((+'! +5! Z$()+'1!
H+,-#!Z6$a$#/-! D,&!9+68.!3+%&! )+! <&$.&#! $#!
KOKME! -#.! %-'$+6(! +),&'! 4+#)'$*6)$+#(! +#! ),&!
"#$%&'($)1! $#! ),&! 0-()! +'! 0'&(&#)7! $#486.$#/! -!
.&(4'$0)$+#!*1!J-0)&1#!+5!,$(!>()'+#+3$4-8!<-*:
+'-)+'1;! !>8(+7! -! (0&4$-8!3&3+'$-8!3&.-8!9-(!
0'&(&#)&.! DR$/6'&! VE7! +5! 9,$4,! C4,9-'a(4,$8.!
8-)&'!,-.!'&4&$%&.!-!(0&4$3&#!-44+'.$#/!)+!,$(!
#+)&!-*+%&;!!A,&!5+'3-8$)$&(!+5!),&!4&8&*'-)$+#!
)++2!08-4&!+#!]X!H6#&! $#! ),&!U$&69&!J&'27! -!
3-=+'!4,6'4,!$#!T'+#$#/&#7!*6)!#+)!$#!),&!8-'/&!
^-')$#$!I,6'4,!$#!),&!4&#)&'!+5!)+9#!9,&'&!46':!

!
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"#$%&'![)!FG'!8'8-&#+>!8'9+>!4G+4!4G'!^6#K'&/#45!-7!J&-6#6$'6!G+9!G+9!/4&%,N!7-&!4G'!,'>'.&+4#-6!-7!#4/!4&#,'64'66#+>!#6!(;(X!@+74'&!

^6#K'&/#45!-7!J&-6#6$'6H!(;(XC1!

!
'&#)81! (64,! 5&()$%$)$&(! -#.! 4&'&3+#$&(! )-2&!
08-4&;! ! A,&! 0'+/'-3!9-(! 5688! +5! (0&&4,&(! *1!
.$/#$)-'$&(!-#.!'&0'&(&#)-)$%&(!5'+3!+),&'!6#$:
%&'($)$&(! -#.! 8&-'#&.! (+4$&)$&(;! ! J-0)&1#! ,-.!
*&&#! -(2&.! *1! ),&! "C! U-)$+#-8! >4-.&31! +5!
C4$&#4&(! )+! *&! $)(! 5+'3-8! '&0'&(&#)-)$%&! -#.!
/$%&#! -! )&b)! )+! '&-.! +6)! D(&&! %-#! .&'! J'6$)!
DPXKME!5+'!.&)-$8(EQ!,&!,-.!*&&#!&8&4)&.!-!R&8:
8+9!+5!),&!>4-.&31!$#!KOXV;!!?#!),&!5+88+9$#/!
.-17K!H6817!-!(0&4$-8!(&(($+#!+5!),&!C&#-)&!)++2!
08-4&!.6'$#/!9,$4,!),&!,+#+'-'1!.&/'&&(!9&'&!
+55$4$-881!*&()+9&.!60+#!),&!YV!8-6'&-)&(;!!A,&!
`&4)+'!^-/#$5$46(!)++2!4-'&!+5!),&!+#&!5+'!Z;^;!
c6&&#!_$8,&83$#-7!),&!+),&'(!9&'&!/'-#)&.!*1!
),&! G&-#(! +5! ),&! R-468)$&(7! (+! ),&'&! 9-(! #+!
(0&4$5$4!$#.$%$.6-8!0'+3+)+';!!R+'!C4,9-'a(4,$8.!
),&!G&-#!9-(!*$+8+/$()!H-#!_$88&3!^+88;! !A,&!
.&/'&&(! 9&'&! *&()+9&.! *1! 0'+#+6#4$#/! ),&!
+55$4$-8!5+'368-!$#!<-)$#;!!J-'8!C4,9-'a(4,$8.!9-(!
,+#+'&.! 5+'! ,$(! f&b4&0)$+#-8! 4+#)'$*6)$+#(! )+!
3-#1!-(0&4)(!+5!-()'+#+31!-#.!0,1($4(g7!-#.!
9-(!0'+48-$3&.j(+3&9,-)! 4+#)'-.$4)+'$81j-!
.+4)+'!+5!3-),&3-)$4(!-#.!-()'+#+31;!
!

U+9-.-1(!J-'8!C4,9-'a(4,$8.!$(!0'$#4$0-881!
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-9-'.!)9+!,+#+'-'1!)$)8&(!$#!+#&!.$(4$08$#&!-)!),&!
(-3&!)$3&;!!_,$8&!Js()#&'!9+'2&.!$#!-()'+#+31!
'&8&%-#)!)+!),&!<&$.&#!0'+/'-3j,&!,-.!4+#)$#:
6&.!),&!)'-.$)$+#!+5!),&!4"##,$'1*$(!0*&5,$*#6!
*1!(&))$#/!60!0,+)+/'-0,$4!0'+/'-3(!5+'!0+($):
$+#-8!-()'+#+317!$#!0-')$468-'!5+'!0'+0&'!3+)$+#(!
jG&(8-#.'&(! .$.! #+)7! ,$(! 5$&8.! *&$#/! ),&!C6#!
-#.!$)(!-)3+(0,&'&;!!Z&!9-(!),&!'-#2$#/!R'&#4,!
-()'+#+3&'! -#.! ,-.! *&&#! +#&! +5! ),&! i$4&:
S'&($.&#)(!+5!),&!W>"!($#4&!KOPP!-#.!9-(!&#.:
$#/!,$(!)&'3!$#!<&$.&#;!
!

^+'&!'&3-'2-*8&!$(!H-#!?+')7!9,+!,-.!)&#!
,+#+'-'1! .+4)+'-)&(7! $#486.$#/! 5'+3! ?b5+'.7!
I-3*'$./&! -#.! Z-'%-'.! D(&&! %-#! .&'! J'6$)7!
PXKOm!>00&#.$b!>;ME7! 1&)! .$.!#+)! )-2&!&%&#!-!
($#/8&!$#$)$-)$%&!)+!-9-'.!+#&!*1!<&$.&#!"#$%&':
($)1;!!W#!5-4)!),&!#&b)!-()'+#+3&'!-5)&'!Js()#&'!
$#!KOPL!)+!'&4&$%&!-!<&$.&#!,+#+'-'1!.+4)+'-)&!
9-(!8-)&'!U+*&8!S'$a&!8-6'&-)&!̀ &$#,-'.!T&#a&8!
$#!PXKXn'!!S$&)&'!%-#!`,$=#!.$.!#+)!'&4&$%&!-#1!
,+#+'-'1!.+4)+'-)&(!-#.!.$.!#+)!)-2&!),&!$#$)$-:
)$%&!)+!,-%&!),&!"#$%&'($)1!+5!T'+#$#/&#!-9-'.!
-#+),&'! +#&;! ! W#! 5-4)7! #+! -()'+#+3&'! ,-(! '&:
4&$%&.!-#!,+#+'-'1!.+4)+'-)&!5'+3!T'+#$#/'&#!
($#4&!I-##+#!9-(!-9-'.&.!+#&;!
!

_,-)!-*+6)!J-0)&1#@(!4,+$4&(!+5!C4,9-'a:
(4,$8.!-#.!I-##+#d!!_,+!&8(&!3$/,)!,&!,-%&!
4+#($.&'&.d!!C+3&!+5!),&!3+()!4'$)$4-881!$30+'):
-#)! 0&'(+#(! 5+'! ,$3! $#!&()-*8$(,$#/!,$(! 4-'&&'!
-#.!$#)&'#-)$+#-8!5-3&!,-.!*&&#!G-%$.!T$88!D5+'!
),&!7)8,' 9!"5"6$)8!%(' 1*$(!0*&5,$*#6E7! C$:
3+#! U&94+3*! DKL]MNKOXOE! D5+'! 3-2$#/! ,$(!
9+'2! 2#+9#! $#! >3&'$4-! -#.!I-#-.-7! -#.! $#:
%$)$#/!,$3! $#!KOX\! )+! ),&!C);!<+6$(!I+#/'&((E7!
T&+'/&!Z-8&!D5+'! $#%$)$#/!,$3!)+!^+6#)!_$8(+#!
-(!-!I-'#&/$&!`&(&-'4,!>((+4$-)&!-#.!-.+0):
$#/! ),&! BS8-#! +5! C&8&4)&.! >'&-(@! -(! -! 0'$3&!
+*(&'%$#/! 0'+=&4)! 5+'! ),&! YX:$#4,! )&8&(4+0&E7!
-#.![.9-'.!S$42&'$#/!D5+'!-!3-=+'!4+#)'$*6)$+#!
5'+3!Z-'%-'.!)+!),&!S8-#E;!
!

T$88! -#.!U&94+3*!,-.!.$&.!*1!KOK\7! *6)!
S$42&'$#/!8$%&.!6#)$8!KOKO!-#.!9+68.!,-%&!*&&#!
-#!+0)$+#! $#!KOK\;! !J-0)&1#!,-.! '&4&$%&.!,$(!
,+#+'-'1!.+4)+'-)&! 5'+3!Z-'%-'.! $#!KOXO!-#.!
4+68.! ,-%&! '&4$0'+4-)&.! ),&! ,+#+';! ! J-0)&1#!
9-(!%&'1!(&#($)$%&!-*+6)!/$%$#/!4'&.$)!9,&'&!$)!
*&8+#/&.! -#.! '&-8$a&.! ),-)! ),&! 9+'2! 5+'! ),&!
D,#$;'1$)8,$'7)5)<"6*,!5+'!),&!3+()!0-')!36()!
,-%&!*&&#!.+#&!'&-881!*1!>##$&!I-##+#;!!A,&'&!
,-.!*&&#!.$(-/'&&3&#)(!9$),!S$42&'$#/7!&(0&4:
$-881! -*+6)! ),&! 8-))&'@(! $#($()&#4&! )+! $#486.&! -!
BC0&4$-8!S8-#@!+5!-'&-(!$#!),&!^$821!_-17!9,$4,!
3&-#)!364,!&b)'-!9+'2Q! $)! ,-.!-##+1&.!J-0:
)&1#!),-)!,&!,-.!)+!-44&0)!),$(!)+!&#(6'&!S$42:
&'$#/@(!4++0&'-)$+#;!!W#!),&!&#.7!,&!9+68.!,-%&!
4+#($.&'&.!C4,9-'a(4,$8.@(!9+'2!3+'&!(6$)-*8&!
-#.! ,&! ,-.! *&))&'! '&8-)$+#(!9$),! ,$3;! ! W#! -#1!
4-(&7! 5'+3! -! (4$&#)$5$4! -(! 9&88! -(! -! 0&'(+#-8!
0+$#)!+5!%$&97!C4,9-'a(4,$8.!0'+*-*81!(&&3&.!

-!3+'&!-/'&&-*8&!4,+$4&;!
!

Z-8&!4&')-$#81!9+68.!,-%&!*&&#!-!0+(($*$8$)1!
$#!KOK\;!!A,$(!3$/,)!,-%&!'&(68)&.!$#!-#!6#4+3:
5+')-*8&!($)6-)$+#!9$),!>#.'&9!I-'#&/$&!'&4&$%:
$#/!),&!(-3&!,+#+'!-)!),&!(-3&!)$3&7!9,+!-5)&'!
-88!$#!-!(&#(&!9-(!Z-8&@(!(60&'$+'!+'!B*+((@;!!W#!
5-4)7! $)! $(! 5-'! 5'+3! '68&.!+6)! ),-)!J-0)&1#!9-(!
$#%+8%&.!$#!(&8&4)$#/!I-'#&/$&!D*6)!9,+!&8(&!+#!
),&!T'+#$#/&#!"#$%&'($)1!5-468)1!9+68.!,-%&!-!
4+##&4)$+#! )+! ,$3dE7! -#.! ),&#! -8(+! $#486.$#/!
Z-8&!3$/,)!,-%&!*&&#!)++!364,;!

!

A,&#! ),&'&! $(! >#.&'(! C;! G+##&'! DKLM\N
KO]LE7!9,+!J-0)&1#!,-.!5$'()!3&)!-)! ),&!/'&-)!
7)$5,'3*'7%,<!4+#/'&((!$#!S-'$(!$#!KLLV;!!G+#:
#&'!9-(!G$'&4)+'!+5!),&!Z&8($#/5+'(!?*(&'%-)+'1!
DC9&.$(,!5+'!Z&8($#2$E7!9,&'&!,&!-4e6$'&.!08-)&(!
5+'!,$(!0-')$4$0-)$+#!$#!),&!7)$5,'3*'7%,<;!!J-0:
)&1#!-#.!G+##&'!,-.!e6$4281!*&4+3&!%&'1!/++.!
5'$&#.(!D),&1!9&'&!-3+#/!),&!1+6#/&'!-))&#.:
&&(! $#! S-'$(! -#.! #+)! 0-')! +5! B),&! &()-*8$(,:
3&#)@E7!-#.!+%&'!),&!1&-'(!G+##&'!,-.!4+88&4):
&.!-#!&#+'3+6(!-3+6#)!+5!0,+)+/'-0,$4!3-)&':
$-8!5+'!J-0)&1#7!9,$4,!'&(68)&.!$#!e6$)&!-!#63*&'!
+5!=+$#)!0-0&'(!+5!),&!9*I<%()5%"#&'"@'5!,'+&5$"-
#"0%()<'J)I"$)5"$;!-)!T'+#$#/&#;! !"#)$8!KOPM7!
]O!%+863&(!-00&-'&.!$#!),&(&!9*I<%()5%"#&7!+5!
9,$4,!#+!5&9&'!),-#!#$#&!9&'&!*-(&.!+#!08-)&(!
)-2&#! *1! G+##&';! ! Z+9&%&'7! G+##&'! ,-.! #+)!
06*8$(,&.! -#1! ($/#$5$4-#)! 0-0&'(! ,$3(&85Q! ,$(!
%+4-)$+#! (&&3&.! )+! ,-%&! *&&#! +0&'-)$#/! ),&!
)&8&(4+0&!D-)!8&-()!$#!9$#)&'Q!-)!,$(!8-)$)6.&!),&!
+*(&'%-)+'1!9-(!48+(&.!5'+3!>0'$8!),'+6/,!>6/:
6()!9,&#!-)!#$/,)!),&'&!$(!#+!&#.!)+!-()'+#+3$:
4-8! )9$8$/,)E!-#.!0'+%$.$#/!0,+)+/'-0,$4!08-)&(!
5+'!+),&'(;!
!

A,&'&!$(!+#&!+),&'!0&'(+#!9,+!,-(!3&-#)!
364,!)+!J-0)&1#7!-#.!9,+!3$/,)!4&')-$#81!,-%&!
e6-8$5$&.! 5+'! -#! ,+#+'-'1! .&/'&&! -#.! ),-)! $(!
>'),6'!C;![..$#/)+#!D(&&!R$/6'&!KXE;! !_$),+6)!
.+6*)7![..$#/)+#!9-(!+#&!+5!),&!3+()!0'+3$#:
&#)!-()'+#+3&'(!+5!),&!)9&#)$&),!4&#)6'1;!!_,&#!
J-0)&1#! ,-.! 0'&(&#)&.! ,$(! BC)-'! C)'&-3(@! $#!
KOX\7!9$),$#!)9+!1&-'(![..$#/)+#7!9,+!,-.!=6()!
*&4+3&!I,$&5!>(($()-#)! -)! ),&!`+1-8!?*(&'%:
-)+'1!T'&&#9$4,!-5)&'!,-%$#/!*&&#!+#&!+5! ),&!
*'$/,)&()! ()6.&#)(! -)! I-3*'$./&7! .&%$(&.! -!
e6-#)$)-)$%&!)&()!-#.!-008$&.!),$(!)+!-!(&)!+5!()-'(!
$#! ),&! 2$""0I$%36,' 7)5)<"6! 5+'! 9,$4,! #&9!
0'+0&'! 3+)$+#(! 9&'&! -%-$8-*8&! -)! T'&&#9$4,;!!
_,&'&-(!J-0)&1#!6(&.!*'$/,)&'! ()-'(!-88! +%&'!
),&!(217![..$#/)+#@(!3-)&'$-8!4+#()$)6)&.!3+'&!
()-'(!+%&'!-!8$3$)&.!0-')!+5!),&!(217!9,$4,!-8(+!
9&'&!5-$#)&';! !Z$(!'&(68)(!.$.7!-(!,&!9'+)&7!fu!
()'+#/81! (600+')! J-0)&1#@(! ,10+),&($(! +5! )9+!
()-':.'$5)(;g!D[..$#/)+#7KOXYm!Y]E;!!
!

U+9!$#!KOK\7![..$#/)+#!9-(!+#81!]P!1&-'(!
+5!-/&!-#.!),$(!9+68.!(&&3!-!8$))8&!1+6#/!5+'!-#!
,+#+'-'1! .+4)+'-)&G! ! F6)! $#! KOPK! ,&! 4&')-$#81!
4+68.!,-%&!*&&#!-!/++.!4-#.$.-)&;!!W#!-..$)$+#!
!
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"#$%&'!(<)!A&4G%&!?99#6$4-6!+69!*+,-.%/!2+34'561! B4! #/!6-4!N6-:6!:G'6H!:G'&'!+69!.5!:G-8!4G#/!
3G-4-$&+3G!:+/!4+N'61!S-&4!:+/!3&'/'64'9!:#4G!+!,-35!-7!4G#/!.5!L1!0G+69&+/'NG+&1!"-&!4G'!7%>>!/4-&5!
/''!K+6!9'&!2&%#4!@D<(;C1!B4!:-%>9!/''8!4G+4!4G#/!3G-4-$&+3G!:+/!4+N'6!+&-%69!(;D<!@,-%&4'/5)!S-&4!

A&,G#K'/C1!

!

)+!4+#5$'3$#/!),&!BC)-'!C)'&-3(@7!$#!,$(!*++2!B5,<-'
<)$' >"K,0,#5&' )#3' 5!,' B5$*(5*$,' "@' 5!,' L#%-
K,$&,!D[..$#/)+#7!KOK\E7!9,$4,!,-.!.'-9#!364,!
-))&#)$+#7![..$#/)+#!,-.!0'+3$#&#)81!.$(46((&.!
),&!4+#4&0);!!W#!,$(!$#)'+.64)+'1!-..'&((!+#!),&!
+44-($+#! +5! ),&! 4&#)&#-'1! 4&8&*'-)$+#! +5! ),&!
`+1-8!>()'+#+3$4-8!C+4$&)1! $#!KOPP!,&!9+68.!
8$()!9,-)!$#!,$(!+0$#$+#!9&'&!),&!($b!fu!+6)()-#.:
$#/!8-#.3-'2(!$#!),&(&!,6#.'&.!1&-'(!ug!D[..:
$#/)+#7!KOPPm!\]]E;!>#.!J-0)&1#@(!BC)-'!C)'&-3(@!
9-(!+#&!+5!),&(&;!!Z&!'&3-'2&.m!fF6)!W!),$#2!),&!
/'&-)!$30&)6(!+#!($.&'&-8!-()'+#+31!4-3&!5'+3!
J-0)&1#@(! .$(4+%&'1;g! D[..$#/)+#7! KOPPm! \]YE;!!
>#.! ,&!9'+)&! 8-)&'! -#! +*$)6-'1! +5! J-0)&1#! +5!
6#6(6-881!,$/,!0'-$(&;!!A,$(!9-(!-5)&'!KOPK!+5!

!

4+6'(&7!*6)!,&!36()!,-%&!,-.! ),&(&!+0$#$+#(!
*&5+'&!),-)! )$3&!-#.!*&&#!-!0'+3+)&'!+5!J-0:
)&1#@(!9+'2!),'+6/,+6)!),&!1&-'(;!!

!

A,&!(&8&4)$+#! $#!KOPK!-)! ),&! )$3&!+5!J-0:
)&1#@(!(&%&#)$&),!*$'),.-1!-#.!'&)$'&3&#)!,-(!)+!
*&! (&&#!-(!9&88! $#! ),&! 8$/,)! +5! -#+),&'! .&%&8:
+03&#);! ! J-0)&1#! ,-.! -8$&#-)&.! -! ($/#$5$4-#)!
#63*&'!+5! 8&-.$#/!-()'+#+3&'(7!0-')$468-'81! $#!
[#/8-#.!D-#.!3-1*&!+),&'!0-')(!+5!),&!"J!-(!
9&88E7!R'-#4&7!F&8/$63!-#.!),&!"C>7!*&4-6(&!
+5!,$(!()-#4&!-5)&'!_+'8.!_-'!W!+#!$#)&'#-)$+#-8!
+'/-#$a-)$+#(;! ! [(0&4$-881! $#! ),&(&! 4+6#)'$&(!
),&'&!9-(!-!()'+#/!(&#)$3&#)!-#.!3+%&3&#)!)+!
*-#!),&!.&5&-)&.!#-)$+#(!5'+3!(64,!+'/-#$a-):
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$+#(!),-)!9&'&!*&$#/!5+'3&.!=6()!-5)&'!),&!&#.!+5!
__W;! !J-0)&1#!,-.!%&,&3&#)81!+00+(&.!(&):
)$#/! ),&(&! 60! 9$),+6)! 0-')$4$0-)$+#! 5'+3! T&':
3-#17!>6()'$-7!-#.!),&!+),&'!I&#)'-8!S+9&'(7!$#!
0-')$468-'! ),&! W#)&'#-)$+#-8! `&(&-'4,! I+6#4$8!
-#.!),&!W#)&'#-)$+#-8!>()'+#+3$4-8!"#$+#;!!̂ +'&!
*-42/'+6#.!+#!),$(!4-#!*&!5+6#.!$#!-#!-6),+':
$)-)$%&!*++2!*1!J&%8&(! DKOO]E7!:!,'9!;&%(%&5&;!!
A+/&),&'! 9$),! ,$(! 5'$&#.7! 0,1($+8+/1! -#.! 0(1:
4,+8+/1! S'+5&((+'! T&'-'.6(! Z&13-#(7! J-0:
)&1#!)++2!),&!$#$)$-)$%&!)+!4$'468-)&!-#!+0&#!8&))&'!
()'+#/81! 0'+)&()$#/! -#.! 4+#.&3#$#/! ),$(! -))$:
)6.&7!9,$4,! $#! ),&! &#.!9-(! ($/#&.! *1! -83+()!
]XX!0&'(+#(!D,+9&%&'7!J&%8&(!5-$8(!)+!3&#)$+#!
),&!'+8&!+5!Z&13-#(Q!(&&!%-#!.&'!J'6$)!DPXKME!
5+'!-#!&b4&'0)!5'+3!),$(!8&))&'E;!
!

_,&#! J-0)&1#@(! VX),! *$'),.-1! 9-(! -00:
'+-4,$#/!$#!KOPK7!.&!C$))&'!)++2!),&!$#$)$-)$%&!)+!
0'&0-'&! ),&! 06*8$4-)$+#! +5! J-0)&1#@(! (&8&4)&.!
9+'2(;! ! >! 4+33$))&&! ),-)!9-(! 5+'3&.! e6$4281!
'-#! $#)+! +00+($)$+#! $#! ),&! "J7! -00-'&#)81! *&:
4-6(&! T&'3-#! Js()#&'! 9-(! -! 3&3*&';! ! C+7!
9,&#!R'-#2!_;!G1(+#!DKLYLNKO]OE7!9,+!),&#!
9-(!-)!T'&&#9$4,7!(+8$4$)&.!,&80!-3+#/!F'$)$(,!
-()'+#+3&'(7!,&!.$.!/&)!(600+')!5'+3!>'),6'![.:
.$#/)+#7!*6)!()'+#/!+00+($)$+#!5'+3!3-#1!+),&'(!
-(! 9&88;! ! R'&#4,! -()'+#+3&'! H68&(! F-$88-6.!
DKLVYNKOYXE7!F&8/$-#!T&+'/&(!<&4+$#)&!DKLYO!
NKOPOE7! -#.! [#/8$(,! -()'+#+3&'! Z&'*&')! Z;!
A6'#&'!DKLYKNKO]XE!5'+3!?b5+'.!9&'&!-3+#/!
),&!3+()!+6)(0+2&#!-3+#/![6'+0&-#!-()'+#+:
3&'(! $#! -'/6$#/! 5+'! ),&! &b486($+#! +5! T&'3-#!
(4$&#)$()(!-5)&'!),&!9-';!!A,&1!-#.!+),&'(!$#4+':
'&4)81!-446(&.!J-0)&1#!+5!,-%$#/!-44&0)&.!),&!
B?'.&#!0+6'!8&!^k'$)&@!5'+3!),&!T&'3-#!J-$(&'!
-)!),&!(-3&!)$3&!-(!),&!4-0)-$#!+5!),&!(6*3-':
$#&! ),-)! ,-.! (6#2! ),&! J*&%5)#%);! ! A,&! B?'.&#!
0+6'! 8&!^k'$)&@'9-(! -!T&'3-#! .$()$#4)$+#! *&:
()+9&.!*1!),&!J-$(&';!!W)!9-(!-!%&'1!,$/,!,+#+'!
5+'!-!5+'&$/#!(4$&#)$()!)+!'&4&$%&!),-)!.$()$#4)$+#!
D-!5&9!5+'&$/#!-()'+#+3&'(!,-.!0'&4&.&.!J-0:
)&1#7!(64,!-(!C$3+#!U&94+3*7!G-%$.!T$88!-#.!
[.9-'.!S$42&'$#/7!-(!9&88!-(!T&'3-#!-()'+#+:
3&'(! R'&$.'$4,! >'/&8-#.&'! DKVOONKLVME! -#.!
>'),6'!%+#!>69&'(!DKL]LNKOKME7!*6)!-8(+!5-3:
+6(!(4$&#)$()(!,-.!'&4&$%&.!$)7!(64,!-(!I,-'8&(!
G-'9$#7! <+'.! `-18&$/,7! Z&#.'$2! <+'&#)a7! -#.!
+),&'(E;! !J-0)&1#!,-.! '&4&$%&.! ),&! B?'.&#@! $#!
KOK\!=6()!*&5+'&!),&!_-'7!-)!),&!(-3&!)$3&!-(!
%+#!C&&8$/&'!-#.!^-b!S8-#42;!!A,$(!9-(!$#!),&!
C4$&#)$5$4!I8-((7! *6)! ),&'&! -8(+!9-(! -!^$8$)-'1!
I8-((7!9,$4,!),&!4-0)-$#!+5!),&!(6*3-'$#&!),-)!
(6#2!),&!0-((&#/&'!+4&-#! 8$#&'!J*&%5)#%)M-#'
-4)! ),-)!&#'-/&.! ),&!9+'8.!-#.!08-1&.!-#! $3:
0+')-#)! '+8&! $#! ),&! "C! =+$#$#/! ),&! _-'j,-.!
'&4&$%&.7!*6)!),-)!9-(!$#!KOKVn!!p&)!,$(!()-#4&!
.$.!#+)!0'&%&#)!J-0)&1#!5'+3!*&$#/!-00+$#)&.!
#+)!8+#/!-5)&'!),&!_-'!-(!-!4+''&(0+#.$#/!3&3:
*&'!+5!),&!R'&#4,!>4-.&3$,!-#.!R+'&$/#!^&3:
*&'!+5!),&!`+1-8!C+4$&)1!D+5!<+#.+#E;!!G&!C$)):

&'@(!08-#!4-3&!)+!#-6/,)!-#.!,&!-#.!J-0)&1#@(!
(644&((+'!$#!T'+#$#/&#7!S$&)&'!%-#!̀ ,$=#7!3$/,)!
,-%&! '&(+')&.! )+! -! 08-#! )+! ,-%&! -#! ,+#+'-'1!
.+4)+'-)&!(&8&4)&.!*1!J-0)&1#;!
!

U+9! [..$#/)+#! 9-(! ),&! 5$'()! [#/8$(,3-#!
9,+! 9-(! 0'&0-'&.! )+! 9+'2! )+9-'.! '&4+#4$8$:
-)$+#;!!T&+'/&!Z-8&!(&&3&.!)+!,-%&!($.&.!9$),!
),+(&!+00+($#/!T&'3-#17!*6)!,&! $#!-#1! 4-(&!
.&5&#.&.! J-0)&1#! -(! *&$#/! 5-'! 5'+3! 0'+:
T&'3-#;!!>5)&'!-887!$#!),&$'!4+''&(0+#.&#4&!.6':
$#/!),&!_-'7!J-0)&1#!,-.!&b0'&((&.!'&0&-)&.81!
,$(!%$&9!),-)!T&'3-#1!9-(!)+!*8-3&!5+'!),&!_-'!
-#.! ,-.! -8(+! %&'1! ()'+#/81! 4+#.&3#&.! ),&!
($#2$#/! +5! ),&! J*&%5)#%);! ! W#! KOPX! [..$#/)+#!!
9-(! ),&! +#81! [#/8$(,3-#! 9,+! -))&#.&.! ),&!!
4+#/'&((! +5! ),&! +&5$"#"0%&(!,' 2,&,<<&(!)@5;!!
_,&),&'! -%+$.$#/! 56'),&'! &(4-8-)$+#! 08-1&.! -!
'+8&!$#!#+)!(&8&4)$#/![..$#/)+#!$#!KOPK!'&3-$#(!
-!3-))&'!+5!(0&468-)$+#7!*6)!4+#($.&'-)$+#(!8$2&!
),&(&!36()! ,-%&! 08-1&.! -! '+8&7! '&/-'.8&((! +5!
,+9!-00'+0'$-)&! $)!,-.!*&&#!)+!,+#+'!,$3!),$(!
9-1!+#!(4$&#)$5$4!/'+6#.(;!
!

W#!KOPP!-#!-'/63&#)!-/-$#()!(&8&4)$#/!Z-8&!
5+'!-#!,+#+'-'1!.+4)+'-)&!3$/,)!,-%&!*&&#!J-0:
)&1#@(! %&'1!0++'! '&8-)$+#(!9$),!_-8)&'!>.-3(7!
9,+! 9-(! Z-8&@(! .&06)1;! ! >.-3(! 3$/,)! ,-%&!
(&&#!),$(!-(!-!0'+%+4-)$+#!-/-$#()!,$37!9,$4,!
J-0)&1#!9+68.!,-%&!9-#)&.!)+!-%+$.;!
!

A,&!4,+$4&!+5!>##$&!I-##+#!(&&3(!)+!,-%&!
,-.!)9+!+),&'!-(0&4)(;!!W#!),&!5$'()!08-4&7!-!/&#:
6$#&!-00'&4$-)$+#!-#.!-.3$'-)$+#!5+'!),&!9+'2!+5!
()&88-'! (0&4)'-8! 48-(($5$4-)$+#! -)! Z-'%-'.! -(! -!
%&'1! 56#.-3&#)-8!-#.!%$)-8!4+#)'$*6)$+#! )+!-():
'+#+31;! ! I-##+#7! $#! ),-)! 4-(&7! 9+68.! &-($81!
e6-8$51! -(! ),&! +*%$+6(! 5$'()! &b0+#&#)! +5! ),$(!
9+'27!-(!J-0)&1#!&b0'&((&.! $#!,$(!-'/63&#)(!
)+!),&!C&#-)&!9,&#!,&!0'+0+(&.!,&';!!J-0)&1#!
9-(! '-),&'! ()'$4)! -*+6)! /$%$#/! 4'&.$)! 9,&'&! $)!
*&8+#/&.7! -(! 9-(! 48&-'! 5'+3! ),&! >.-3(! -#.!
J+,8(4,s))&'!4-(&;!?5!4+6'(&7!),&!D,#$;'1$)8,$'
7)5)<"6*,!9-(!4+30$8&.!6#.&'!S$42&'$#/@(!.$':
&4)+'(,$07!*6)!9$),!),&!8-))&'!.&-.!),&!,+#+'-'1!
.&/'&&!4+68.!&-($81!/+!)+!I-##+#7!9,&'&!J-0:
)&1#!36()!,-%&!5&8)!),&!4'&.$)!*&8+#/&.7!9$),+6)!
0-(($#/!+%&'!S$42&'$#/;!!A,&!(&4+#.!),$#/!),-)!
3-1!-8(+!,-%&!08-1&.!-!'+8&!9-(!),-)!J-0)&1#!
9+68.!,-%&!9&84+3&.!),&!5-4)!),-)!$)!9+68.!*&!
-!9+3-#!9,+!9-(!*&$#/!,+#+'&.;!!J-0)&1#!,-.!
-!'&4+'.!+5!(600+')$#/!9+3&#@(!'$/,)(;!
!

?#&!+5!,$(!*&()! 5'$&#.(! $#!T'+#$#/&#!9-(!
),&! 9&88:2#+9#! S'+5&((+'! +5! S,$8+(+0,1! -#.!
S(14,+8+/1! T&'-'.6(! Z&13-#(! D(&&! %-#! .&'!
J'6$)7! PXKMQ! PXPK-E;! ! Z&13-#(! 9-(! -3+#/!
+),&'!3-))&'(!$#)&'&()&.!$#!.$55&'&#4&(!*&)9&&#!
3&#! -#.! 9+3&#;! ! Z&! '&(&-'4,&.! ),$(! 9$),!
e6&()$+##-$'&(7!-(2$#/!0'+5&((+'(!-#.!8&4)6'&'(!
-)!G6)4,!6#$%&'($)$&(!-*+6)!4,-'-4)&'!)'-$)(!(64,!
-(!$#.$%$.6-8$)17!-*$8$)1!5+'!-*()'-4)$+#7!3&3+'17!
&)4;7!-#.!9,&),&'!),&1!5&8)!0'&.+3$#-#)81!3-8&!



@.3,3$(A?(B&%(23$(C$#.,( ( 0"%"$&$1(D"/,"$&,3+(*$$&%432(E1(C&F,31%(

!

:7>(

!
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),$(!-(!9&88;! !>8),+6/,!J-0)&1#!-#.!Z&13-#(!
9&'&!/++.!5'$&#.(7!),&1!+5)&#!,-.!.$55&'&#)!+0$#:
$+#(7!*6)!9,&#!$)!4-3&!)+!9+3&#@(!(655'-/&!),&1!
9&'&!$#!0&'5&4)!-/'&&3&#);!!W)!$(!)'6&!),-)!Z&1:
3-#(! 8+**$&.!3+'&!-4)$%&81! 5+'!9+3&#@(!(655:
'-/&7!*6)!-44+'.$#/!)+!-!),+'+6/,!()6.1!*1!W#/&!
.&!_$8.&!DKOOLE!4+#4&'#$#/!?,.'9)$5%(%8)#5&'%#'
B(%,#(,N'O,0)<,'B5*3,#5&')#3':,)(!,$&')5'5!,'
L#%K,$&%5;' "@'2$"#%#6,#P' QRSQTQUQU7!J-0)&1#!
9-(!4&')-$#81!$#%+8%&.!$#!Z&13-#(@!4$'48&!+5!-4:
e6-$#)-#4&(!9,+!9+'2&.!5+'!9+3&#@(!&3-#4$:
0-)$+#;!
!

W)!$(!-8(+!'&3-'2-*8&!),-)!J-0)&1#!9-(!),&!
5$'()! -()'+#+3&'! $#! ),&!U&),&'8-#.(!9$),! -! 5&:
3-8&! S,G! ()6.&#)7! [)$#&! W32&! C3$.;! ! C,&!
+*)-$#&.!,&'!S,G!.&/'&&!$#!KOK\!+#!-!),&($(7!
9,$4,!4+#4&'#&.!),&!()6.1!+5!0'+0&'!3+)$+#(!+5!
3+'&!),-#!+#&!,6#.'&.!()-'(;!!C,&!9-(!),&!5$'()!
9+3-#!$#!),&!U&),&'8-#.(!)+!+*)-$#!-!.+4)+'-)&!
9$),! -#! -()'+#+3$4-8! .$((&')-)$+#;! ! >5)&'! ,&'!
.&5&#(&7! [)$#&! C3$.! 9+'2&.! 5+'! J-3&'8$#/,!
?##&(! $#!<&$.&#! 5+'!(+3&!)$3&7!*6)!3+%&.!)+!
G&%&#)&'!-5)&'!(,&!/+)!3-''$&.!-#.!8&5)!(4$&#4&;!
!

>#.! W! e6+)&! 5'+3! Z&#'$&))&! Z&')a(0'6#/:
J-0)&1#@(!*$+/'-0,1m!

!

^3)!/3.1(%)$!3&(!*%#@$!0,!:'!$#@!&$(!&11!-3%))!
#4!-3)2!@)%)!(#.$*!&/&()2./!+-0(.)+8!!^3)!-@#!
*.%1+!@)%)!&2#$*!-3)!4.%+-!4)2&1)!+-0()$-+8!!^3)!
#1()+-!3&(!/3#+)$!2)(./.$)!&$(! A! -##C! 1&@!&+!
+0:X)/-+6! @3./3! *&5)! %.+)! -#!20/3! /%.-./.+2! .$!
-3)+)! -0%:01)$-! (&'+! #4! -3)! 4.*3-! 4#%! @#2)$7+!
%.*3-+6!:0-!<&,-)'$!4)1-!-3&-!4)2&1)+!+-0('.$*!&-!
0$.5)%+.-.)+!@&+!+#!$&-0%&1!&$(!0$T0)+-.#$&:1)6!
-3&-!#$)!(.(!$#-!*)-!4&%!@.-3!/#0$-)%!&%*02)$-+8!!
^3)!+#$!@)$-!-#!`%).:0%*!.$!E&B#$'!-#!+-0('!2.$M
.$*!)$*.$))%.$*8!b")%-_+,%0$*M<&,-)'$6!H\YZc8!

!

A,&!&8.&()!.-6/,)&'!$#.&&.!()6.$&.!3&.$4$#&!$#!
T'+#$#/&#7!),&!1+6#/&'!8-97!5+'!-!9,$8&!$#!T'+#:
$#/&#7!*6)!(,&!8-)&'!(9$)4,&.!)+![#/8$(,!$#!>3:
()&'.-3;! ! A,&! (+#! 9&#)! )+! R'&$*6'/! )+! ()6.1!
3$#$#/!&#/$#&&'$#/Q!),&!5-4)!),-)!,&!.$.!#+)!/+!
)+!G&85)!5+'!),$(!,-.!)+!.+!9$),!),&!8+9&'!4+()(!+5!
()6.1$#/! $#! R'&$*6'/;! ! Z$(! 4,+$4&! )+! (&#.! ,$(!
.-6/,)&'(! )+!6#$%&'($)1!3&-#)!J-0)&1#!,-.! )+!
(600+')!),'&&!4,$8.'&#!.6'$#/!-4-.&3$4!()6.$&(!
-#.!),-)!9-(!-!3-=+'!5$#-#4$-8!*6'.&#;!!S'+5&(:
(+'(!.$.!&-'#!-!'&(0&4)-*8&!(-8-'17!*6)!3-#1!+5!
),&37! $#486.$#/!J-0)&1#7!.$.!&b)'-! )&-4,$#/! $#!
+'.&'!)+!*&!-*8&!)+!5$#-#4&!),&$'!4,$8.'&#@(!()6.:
$&(;!!J-0)&1#!4,+(&!)+!4-''1!),&!5$#-#4$-8!*6'.&#!
+5!,$(!.-6/,)&'(!&#)&'$#/!6#$%&'($)17!&%&#!$5!),$(!
3&-#)!),-)!,$(!(+#!9+68.!,-%&!)+!/+!-#.!()6.1!
$#!T&'3-#1;! ! R&3-8&! ()6.&#)(! -)! 6#$%&'($)$&(!
9&'&!()$88!e6$)&!-!'-'$)1Q!),&!5$'()!5&3-8&!()6.&#)!
-)!-!G6)4,!6#$%&'($)1!9-(!>8&))-!Z&#'$&))&!H-4:
+*(7!9,+!&#)&'&.!T'+#$#/&#!"#$%&'($)1!)+!()6.1!
3&.$4$#&!$#!KLVK7!5+88+9&.!($b!1&-'(!8-)&'!*1!,&'!
($()&'!I,-'8+))&7!9,+!()6.$&.!0,-'3-41!D,-'.81!

-!/&#&'-)$+#!*&5+'&!J-0)&1#@(!.-6/,)&'(!&#)&':
&.!6#$%&'($)1E;!

!

C+7!J-0)&1#!9-(!-! (600+')&'!+5!9+3&#@(!
&3-#4$0-)$+#;!!A,&!5-4)!),-)!,&!9-(!-#!6#4+#:
%&#)$+#-8!3-#!$#!-!#63*&'!+5!9-1(!3-1!,-%&!
*&&#!-!'&-4)$+#!)+!,$(!()'$4)81!'&8$/$+6(!60*'$#/:
$#/;! !F6)!,&!.$.!#+)!-88+9!'&5+'3!+#!-88! 5'+#)(;!!
Z$(!3-''$-/&!9-(!-8+#/!4+#%&#)$+#-8!8$#&(Q!,$(!
9$5&!)++2!4-'&!+5!),&!,+6(&,+8.7!9,$8&!J-0)&1#!
(-9!),&!5$#-#4&(!-(!,$(!&b486($%&!'&(0+#($*$8$)1;!

!

C)$887! ,&! ,-.! B4-6/,)! )9+! *$'.(! 9$),! +#&!
()+#&@! *1! ($368)-#&+6(81! ,+#+'$#/! ),&! /'&-)!
0'+/'&((!$#!()&88-'!(0&4)'+(4+01!-#.!(&8&4)$#/!-!
5&3-8&!,+#+'-'1!.+4)+'-)&;!![b486.$#/!),&!-%-:
8-#4,&!+5!,+#+'-'1!.&/'&&(!$#!KOK\7!I-##+#@(!
9-(! ),&! 5$'()! ,+#+'-'1! .+4)+'-)&! 5'+3!T'+#$#:
/&#! )+! /+! )+! -! 5+'&$/#! (4$&#)$()! ($#4&! `+*&')!
J+4,!$#!KLL\;!!>#.!$)!9-(!-8(+!+#81!),&!(&4+#.!
,+#+'-'1! .+4)+'-)&! )+! /+! )+! -! 5&3-8&! 5'+3!
-*'+-.! $#! ),&!,$()+'1!+5!T'+#$#/&#!"#$%&'($)17!
-5)&'!>8$4&!F++8&!C)+))!$#!),&!KOK\!)'$4&#)&##$-8;!!
A,$(!B.'+6/,)@!9+68.!8-()!6#)$8!KOML7!9,&#!>3:
&'$4-#! S'+5&((+'! +5! U&6'+-#-)+317! [8$a-*&),!
I-'+8$#&!I'+(*17!9+68.!*&4+3&!),&!),$'.;!

!

>5)&'!,$(!5+'3-8!'&)$'&3&#)!J-0)&1#!-#.!,$(!
9$5&!8&5)!T'+#$#/&#;!!A,&1!,-.!*+6/,)!-!,+6(&!
$#!Z$8%&'(637!-#.!-5)&'!(+3&! )'-%&8! $#![6'+0&!
),&1!3+%&.!$#!9$),!),&$'!.-6/,)&'!-#.!,&'!,6(:
*-#.!$#!>3()&'.-3!*&5+'&!(&))8$#/!$#!),&$'!#&9!
,+6(&;! !<&$.&#!?*(&'%-)+'1!,-.!+55&'&.!J-0:
)&1#!-!0-'):)$3&!-00+$#)3&#)!)+!)-2&!4,-'/&!+5!
),&! >()'+3&)'$4! G&0-')3&#)7! *6)! *1! ),&#! ),&!
5$'()! ($/#(! +5! 9,-)! 9+68.! 0'+%&! )+! *&! -! 5-)-8!
$88#&((! -00&-'&.7! -#.! ,&! .$&.! $#! >3()&'.-3!
9$),$#!-!1&-'!+5!,$(!'&)$'&3&#);!!Z&#'$&))&!Z&')a:
(0'6#/:J-0)&1#! DKOPLE! )&88(! 6(! ),-)! J-0)&1#!
-#.!,$(!9$5&!,-.! 8&5)!T'+#$#/&#!e6$&)81;! !A,&1!
,-.!(-$.!5-'&9&88!)+!),&$'!5'$&#.(!.6'$#/!.$##&'(!
$#!(3-88!#63*&'(!-#.!8&5)!6##+)$4&.!+#&!.-1!-)!
(&%&#! $#! ),&!3+'#$#/;! ! W)! $(! -! 0$)1! ),-)! >##$&!
I-##+#!4+68.!#+)!4+3&!)+!T'+#$#/&#!)+!-44&0)!
),&!,+#+'!$#!0&'(+#!.6'$#/!-!(0&4$-8!4&'&3+#$-8!
3&&)$#/!+5!),&!C&#-)&!)+!3-'2!),&!.&0-')6'&!+5!
0+(($*81!T'+#$#/&#@(!3+()!(644&((568!-#.!4&8&:
*'-)&.!0'+5&((+';!
!
Y"""*'$*T)(#$/"&FW-&.G"
!

?#!),'&&!.$55&'&#)!+44-($+#(!J-0)&1#!0'+0+(&.!
,+#+'-'1!.+4)+'-)&(' 5+'! ),&!"#$%&'($)1!+5!T'+:
#$#/&#;!!A,&!5$'()!+#&7! $#!KOX]7!4+$#4$.&.!9$),!
,$(! PM),! -##$%&'(-'1! -(! -! S'+5&((+'! $#! T'+#:
$#/&#7!-#.!$)!9&#)!)+!I+'#&8$(![-()+#7!-!G6)4,!
=+6'#-8$()!-#.!-3-)&6'!-()'+#+3&';!!A,&!.&/'&&!
9-(! -9-'.&.! )+! ,+#+'! ,$3! 5+'! ,$(! 9+'2! +#!
3-00$#/! ),&!^$821!_-1! *1!3-2$#/! .'-9$#/(;!!
[-()+#! 5+88+9&.! 60! +#! ),$(! *1! -))&30)$#/! )+!
.&'$%&!),&!(0$'-8!()'64)6'&!+5!+6'!T-8-b1;!
!

W#! KOK\! J-0)&1#! 0'+0+(&.! ),&! T&'3-#!
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!
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-(!9&88!)+!*&))&'!6#.&'()-#.!36($4;!

!

W)! $(! %&'1! 9&88! 0+(($*8&! ),-)! J-0)&1#! -8(+!
,-.!-!.&)&'3$#$#/! '+8&! $#! ),&! (&8&4)$+#!+5! ),&!
>3&'$4-#! $#.6()'$-8$()! -#.! 0,$8-#),'+0$()! >#:
.'&9!I-'#&/$&7!),&!*&#&5-4)+'!+5!),&!W#()$)6)$+#!
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-! `&(&-'4,! >((+4$-)&! 0+($)$+#! ),-)! 5-4$8$)-)&.!
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!
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)$%&81!1+6#/!-/&;!

!

A,&'&!9&'&! -! 5&9! 4+#)'+%&'($&(! ),-)!3-1!
,-%&!8$3$)&.!),&!4,+$4&!$#!KOPK!-#.!9&'&!)+!08-1!
-#!-.%&'(&!'+8&!$#!3-#1!-(0&4)(!+5!J-0)&1#@(!
8&/-41;!!?#&!9-(!),&!'-),&'!0++'!'&8-)$+#(!*&:
)9&&#!,$3!-#.!_-8)&'!C;!>.-3(7!),&!G$'&4)+'!+5!
^+6#)! _$8(+#! ?*(&'%-)+'17! 9,$4,! 0'&%&#)&.!
J-0)&1#!5'+3!'&)6'#$#/!)+!I-8$5+'#$-!-5)&'!__W7!
-#.!9,$4,!3$/,)!,-%&!&(4-8-)&.!,-.!Z-8&!*&&#!
(&8&4)&.!5+'!-!T'+#$#/&#!,+#+'-'1!.+4)+'-)&;!

!

>#+),&'!9-(!J-0)&1#@(! ()-#.!+#!9,-)! ,&!
%$&9&.!-(!),&!&b)'&3&81!+*=&4)$+#-*8&!0+8$41!+5!
&b486.$#/!#-)$+#(!(64,!-(!T&'3-#1!-#.!>6()'$-!
),-)!,-.!*&&#!.&5&-)&.!$#!__W!5'+3!3&3*&':
(,$0! +5! $#)&'#-)$+#-8! 0+8$)$4-8! -#.! (4$&#)$5$4! +':
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