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$'2#)3-$-#+! 5*#! 1)#88*1F#0!$! 1.883G3'3-$-#!
-#!)#/.%C#/30#%2.!-.!.*2).!/.0.!8*H#32. !

@8!/)E23/$8!#!-#G$2#8!$!)#81#32.!-$!1)?23/$!+#1
$-.)')! -$!0#-3/3%$! ! 1#'$! 5*$'! .! 1$/3#%4
2#!1$88$!$!8#)!(382.!/.0.!.GH#2.! !-#%.2$0!
$!1).G'#0?23/$!$G.)-$-$+!5*#!%.!0$)/.!-$!
@%2).1.'.=3$!/.))#81.%-#!$.!1)./#88.!-#!,#1
*3'F#*&.#'%3 !I#82#!2)$G$'C.!$!%.:;.!-#!)#4
/.%C#/30#%2.!6.3!)#'$/3.%$-$!$.!1)./#88.!-#!
&+#'%&6&*)DE3+!2$'!5*$'!-#63%3-.!1#'$!183/$%?'34
8# !@!C31D2#8#+!#%2;.+!6.3!$!-#!5*#!-*)$%2#!$!
6.)0$:;.!0<-3/$!#J3823)3$0!0#/$%380.8!5*#!
1.-#)3$0!'#($)!.!#82*-$%2#!$!*0!1)./#88.!-#!
1#)-$!-$!3-#%2363/$:;.!/.0!.!1$/3#%2# 

K#! $/.)-.! /.0! $! '32#)$2*)$! #82*-$-$+! 6.3!
2.0$-.! /.0.! 1)#88*1.82.! 5*#! #88#8! 1).4
/#88.8! /.))#81.%-#)3$0! $! 0#/$%380.8! -#!
-#6#8$! -#8#%(.'(3-.8! /.0! .! .GH#23(.! -#!
1).2#=#)!#!$6$82$)!.!#82*-$%2#!-$8!-363/*'4
-$-#8!6)#%2#!98!#J1#)3L%/3$8!#0./3.%$38!(34
(3-$8!%$!)#'$:;.!/.0!.!1$/3#%2#!%.!$1)#%4
-37$-.!-$!0#-3/3%$+!$!1$)23)!-.!0.0#%2.!
#0!5*#!/.0#:$!$!8#!3-#%2363/$)!/.0!.!$#,"
.0+&*3:!,$38!0#/$%380.8!1.-#)3$0!2.)%?4'.!
3%/$1$7!-#!)#/.%C#/#)!.!1$/3#%2#!/.0.!*0!
M.*2).N!8#)!C*0$%.!O+P 

Q%2)#2$%2.+! 8$G#48#! 5*#! -*)$%2#! $! 6.)0$:;.!
0<-3/$+!%$!*%3(#)83-$-#+!.!/.%2$2.!-.!#82*-$%4
2#!/.0!.!1$/3#%2#! H?!$/.%2#/#!1)<46.)0$2$-.!
1#'$!2)$-3:;.!3%2#)%$!9!3%8232*3:;.R!%;.!<!*0$!
#J1#)3L%/3$! '3()#+!0$8!8*G.)-3%$-$!$!1)./#88.!
2)$%8=#)$/3.%$'+!$1'3/$-.!98!8*/#883($8!2*)0$8!
1#'.!5*$-).!-./#%2#+!.*!8#H$+!$/.%2#/#!-#%2).!
-#!*0!-#2#)03%$-.!/$01.+!#82$%-.!8*H#32$!98!
,#>,)$"+#"83>3 !

&$G#!2)$7#)!.!/.%/#32.!-#!*).23!5*#+!1$)$!
S.*)-3#*+! <! .! #81$:.! .%-#! .GH#2.8! 8./3$38!
/.01$)23'C$-.8!8;.!-381*2$-.8!1.)!$=#%2#8!
3%(#823-.8!-#!8$G#)#8!#81#/E63/.8!5*#!1#)034
2#0!.!$/#88.!-#88#8!$=#%2#8!$.8!(?)3.8!'*=$4
)#8! -#82#! #81$:.! T !U*82#%2$! #88#! /.%/#32.!
$! 3-#3$! -#! 5*#! 2.-$! $! 3%2#)$:;.! 8./3$'! #0!
2.)%.!-#!*0!.GH#2.!-#! /.%C#/30#%2.!%;.!
<! %#*2)$+! 0$8! 8./3$'0#%2#! -#0$)/$-$ ! @!
1$)23)!-#88#8!1)#88*1.82.8+!2.0.*48#!/.0.!
)#6#)L%/3$!$!%.:;.!-#!F)7&%-$!-$5*#'#!$*2.)+!
5*#! /.))#81.%-#! $.! /.%H*%2.! -#! 1)?23/$8!
#! ($'.)#8! )#'$23(.8! $!*0!/$01.!#81#/E63/.+!
/.%H*%2.!#82#!8./3$'0#%2#!/.%82)*E-.!#!5*#!
1#)1$88$!$!8*GH#23(3-$-#!3%-3(3-*$'!T 

>.)2$%2.+!#82#!2)$G$'C.!2#(#!/.0.!.GH#23(.!
3%(#823=$)!.8!0#/$%380.8! 8./3$38! #! 18E5*34
/.8+!.*!8#H$+!$8!6.)0$8!0$%36#82$8!%.!3%-3(E4
-*.!#!%$!8./3#-$-#+!5*#!#%(.'(#0!.!1)./#84
8.!-#!/.%82)*:;.!-$!3-#%23-$-#!0<-3/$!1.)!
0#3.!-$!$%?'38#!-.!1)./#88.!-#!3%2#)%$'37$4
:;.!#!#J2#)3.)37$:;.!-.8!#'#0#%2.8!5*#!/$4
)$/2#)37$0!.!$#,".0+&*3+!.*+!-#!$/.)-.!/.0!
$!-#63%3:;.!-#!S.*)-3#*+!.!F)7&%-$!0<-3/. !
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V! 6#%W0#%.! #82*-$-.! %#82$! 1#85*38$! -37!
)#81#32.! $! 1)./#88.8! )#'$23(.8! 9! -3%X03/$!
#0./3.%$'!-.8!3%-3(E-*.8+!G#0!/.0.!$!#'#4
0#%2.8!5*#+!/.%6.)0#!.!)#6#)#%/3$'!2#D)3/.!
*23'37$-.+!8;.!3%2#)%$'37$-.8!1#'.8!3%-3(E-*.8!
0#-3$%2#!1)./#88.8!)#'$/3.%$38!-#!0$%#3)$!3%4
/.%8/3#%2#!#!3%(.'*%2?)3$ !>$)$!$($'3?4'.+!1.)4
2$%2.+!6#748#!%#/#88?)3$!$!#8/.'C$!-#!0#2.-.4
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2*-$-.+! .12.*48#! 1#'$! *23'37$:;.! -$! 0#2.4
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U#=*%-.!Z$1'$%23%#![+!$!@%2).1.'.=3$!/.%84
232*3! .! /$01.! 5*#! 6*%-$0#%2$! .! 1)./#88.!
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$8!2</%3/$8!-#!1#85*38$!.)3*%-$8!-$!$%2).1.4
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23($+!5*#!'#($!#0!/.%83-#)$:;.!$8!0\'231'$8!
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8#H$+!.G8#)($)!8#*!6*%/3.%$0#%2.+!%.!0.4
0#%2.! #! /.0.! #82#! 8#! -? !>.)!0#3.! -#82$!
$G.)-$=#0!<!1.88E(#'!.G8#)($)!.!/.01.)2$4
0#%2.!0$%36#82.!%$!)#'$:;.!#%2)#!.8!8*H#34
2.8!.G8#)($-.8 !@8830+!.!%,)7)!F3"+#"*).23"
.*"2#$/-&$)"+#"*).23"/.%8232*3!.!0.-.!-#!
/.'#2$!-#!-$-.8!1$)$!$!)#6'#J;.!-.!$%2).1D4
'.=.!$!)#81#32.!-#!8#*!.GH#2.!-#!#82*-. !

@3%-$!8#=*%-.!.!$*2.)+!$!2</%3/$!#2%.=)?63/$!
-#!37$#,9)DE3"2),%&*&2)'%#!1).13/3$!$.!1#85*34
8$-.)!/.%C#/30#%2.!#0!1).6*%-3-$-#!-.!.*4
2).!#!./.))#!0#-3$%2#!$!1$)23/31$:;.!#0!8*$!
#J382L%/3$ !@!#2%.=)$63$!$1.3$48#!#!8#!(3$G3'34
7$!%.!/.%2$2.!3%2#)8*GH#23(.!#%2)#!.!a.GH#2.b!
#!.!1#85*38$-.)+!5*#!8#!./*1$!-#!*0$!$%?'38#!
-3$'<23/$! 5*#! #(3-#%/3$! #'#0#%2.8! )#(#'$-.4
)#8 !K#82#!0.-.+!.12.*48#!1#'$!*23'37$:;.!-#!
2</%3/$8! #2%.=)?63/$8! -#! 1#85*38$+! #'#=#%-.!

/.0.!3%82)*0#%2.8!$!.G8#)($:;.!1$)23/31$%4
2#!#!$8!#%2)#(382$8!$G#)2$8!$!1$)23)!-#!).2#3).8!
1)#(3$0#%2#!-#63%3-.8 
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@!1#85*38$!6.3!)#$'37$-$!#%2)#!.8!$'*%.8!-.!
/*)8.! -#! ]#-3/3%$! -#! *0$! *%3(#)83-$-#!
1\G'3/$! -.! Q82$-.! -#! U;.! >$*'.+! )#/.%C#4
/3-.! /.0.!*0!-.8!0#'C.)#8! -.!1$E8 !,.-.!
.!2)$G$'C.!-#!.G8#)($:;.+!$8830!/.0.!$8!#%4
2)#(382$8+!6.3!#6#23($-.!#0!-36#)#%2#8!#81$:.8!-.!
/$01*8!-$!*%3(#)83-$-#+!2$38!/.0.!.!C.8132$'!
*%3(#)832?)3.+!$8!#%23-$-#8!#82*-$%238+!$%632#$4
2).8+!'$G.)$2D)3.8!#2/ !c.)$0!8*H#32.8!-$!1#84
5*38$!$'*%.8!-#!2.-.8!.8!$%.8!-$!=)$-*$:;.!
#0!0#-3/3%$!-$!*%3(#)83-$-#!.%-#! 6.3! )#$4
'37$-.!.!#82*-.+!G#0!/.0.!0<-3/.8!)#/<04
6.)0$-.8!1.)!#88$!*%3(#)83-$-#!#!1).6#88.)#8!
#!1)#/#12.)#8!-#!8#*!/*)8.!-#!=)$-*$:;.!#0!
0#-3/3%$ !@!1#85*38$!6.3!)#$'37$-$!%.!1#)E.4
-.!-#!H$%#3).!-#![ddO!$!-#7#0G).!-#![dd`+!
/.0!2)$G$'C.!-#!/$01.!-#8#%(.'(3-.!#0!-34
6#)#%2#8!0.0#%2.8!-*)$%2#!#82#8!2)L8!$%.8 !
,.-.!.!2)$G$'C.!-#!.G8#)($:;.!6.3!)#$'37$-.!
1#'$! 1)D1)3$! 1#85*38$-.)$+! 0<-3/$! 6.)0$-$!
%$!*%3(#)83-$-#!#0!5*#82;. 
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V!2)$G$'C.!-#!/$01.!6.3!3%3/3$-.!1.)!0#3.!
-$!.G8#)($:;.!-$8!$23(3-$-#8!-.8!$'*%.8!-#!
=)$-*$:;.! -#! 0#-3/3%$! -*)$%2#! .! 1)30#34
).! $%.+!0.0#%2.!-.! /.%2$2.!3%3/3$'!/.0!$!
%.($!#82)*2*)$!8./3$'!5*#!$!*%3(#)83-$-#!.6#)#/#+!
#! 8#*! 1)./#88.! -#! $-$12$:;.! $! #82#!%.(.!*%34
(#)8. ! V8! *)!3-,3$! 6.)$0! $/.01$%C$-.8! #0!
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-36#)#%2#8! $23(3-$-#8! -.! 1)30#3).! 8#0#82)#!
-.!$%.!'#23(.+!-#8-#!.!-3$!-$!0$2)E/*'$!%$!
*%3(#)83-$-# !@!8#=*3)+!-*)$%2#!-.38!8#0#84
2)#8!/.%8#/*23(.8+!6.)$0!$/.01$%C$-.8!.8!
$'*%.8!-.!2#)/#3).!#!5*$)2.!$%.8+!0.0#%2.!
-.! 3%E/3.! -.! /.%2$2.! /.0! .! 1$/3#%2#+! #0!
$23(3-$-#8! 1)?23/$8! #! 2#D)3/$8! -#8#%(.'(34
-$8! /.%H*%2$0#%2#! .*! $/.01$%C$-$8! #!
8*1#)(383.%$-$8! 1.)! 1).6#88.)#8! .*! 1).4
63883.%$38!0<-3/.8+!G#0!/.0.!0.0#%2.8!
-#! -38/*88;.! -#88$8! $23(3-$-#8! M$*'$8! -#!
>83/.'.=3$!]<-3/$N !Q82#8!0.0#%2.8! 6.4
)$0!#8/.'C3-.8!1.)5*#!%$8!C31D2#8#8!-#82#!
2)$G$'C.! 2.0.*48#! /.0.! 8*1.83:;.! 5*#! $8!
1.88E(#38! 2#%8F#8! )#'$/3.%$-$8! 98! 5*#82F#8!
3-#%2363/$2D)3$8!8*)=3)3$0!$!1$)23)!-.!/.%2$2.!
/.0!.!1$/3#%2#!%.!3%E/3.!-.!$1)#%-37$-.!-$!
1)?23/$!/'E%3/$ !V!2)$%8/.))#)!-#88$8!$23(3-$4
-#8+! 8.G)#2*-.!%.!C.8132$'+! 1#)0323*! 2$04
G<0!.!/.%2$2.!/.0!$'*%.8!-#!.*2).8!$%.8!
-.!/*)8.+!#!/.0!.8!)#83-#%2#8!#!1).6#88.)#8 

V! -#8#%(.'(#)! -#82$8! $23(3-$-#8! 1#)0323*!
#%2#%-#)!/.0.!8#!-?!.!3%=)#88.!%$!6.)0$4
:;.!1).63883.%$'!#!.!/.%2$2.!/.0!.!1$/3#%2#+!
.!5*#!1.883G3'32.*!$!-#63%3:;.!-.8!8*H#32.8!$!
8#)#0!#%2)#(382$-.8+!8#=*3%-.!$!.)3#%2$:;.!
8.G)#!.!'*=$)!-$!.G8#)($:;.!1$)23/31$%2#!%.!
0<2.-.!#2%.=)?63/. !

G/.#%7(+.*+

@! 1$)23)! -.! #82*-.! -.8! -$-.8! -$! .G8#)($4
:;.+! 6.)$0! -#63%3-.8! .8! 8*H#32.8! $! 8#)#0!
#%2)#(382$-.8 ! c.)$0! 8#'#/3.%$-.8! $5*#'#8!
$'*%.8! #! 1).6#88.)#8! /*H$8! 6$'$8! 2)$73$0!
#'#0#%2.8! 83=%363/$23(.8! )#'$/3.%$-.8! 9!+#1
$-.)'&C)DE3"+)".#+&*&')!#!$.!/.%2$2.!/.0!
.!1$/3#%2#+!2$38!/.0.!/)E23/$8+!-363/*'-$-#8+!

-\(3-$8 !@!.G8#)($:;.!-.8!$81#/2.8!%;.!(#)4
G$38! !#J1)#88F#8!-#!0#-.+!3%/W0.-.!#2/ ! +!
G#0!/.0.!-$8!$232*-#8!-#!$'*%.8+!0<-3/.8!#!
)#83-#%2#8!/.0!.8!1$/3#%2#8!#!#%2)#!83+!2$04
G<0!8#)(3)$0!/.0.!/)32<)3.!1$)$!$!8#'#:;. !

V8! $'*%.8! -#! 0#-3/3%$! #%2)#(382$-.8! #82$4
($0!/*)8$%-.!.8!8#=*3%2#8!1#)E.-.8!-.!/*)8.R!
5*$2).!-.!1)30#3).!$%.!M-.38!1.)!8#J.Ne!8#38!
-.!2#)/#3).!$%.!M2)L8!1.)!8#J.Ne!2)L8!-.!5*$)2.!
$%.!M-.38!$'*%.8!#!*0$!$'*%$Ne!8#38!-.!5*3%4
2.!$%.!M5*$2).!$'*%$8!#!-.38!$'*%.8Ne!-.38!-.!
8#J2.!$%.!M*0!-#!/$-$!8#J.N !,$0G<0!6.)$0!
#%2)#(382$-.8!-.38!0<-3/.8!)#/<046.)0$-.8+!
*0$!0<-3/$!)#83-#%2#!#0!>835*3$2)3$!#!*0!
0<-3/.! -#! #5*31#! -#! U$\-#! -$! c$0E'3$e! #!
-.38!1).6#88.)#8!-$!-38/31'3%$!-#!U#03.'.=3$!
-.!2#)/#3).!$%.!M*0!-#!/$-$!8#J.N 

I$8! #%2)#(382$8! /.0! .8! $'*%.8! #! 0<-3/.8!
)#/<046.)0$-.8! 6.)$0! $G.)-$-.8! 2#0$8!
)#6#)#%2#8!9!(38;.!-.!#%2)#(382$-.!8.G)#!($4
'.)#8+!$2)3G*2.8!#!#J1#/2$23($8! )#'$/3.%$-.8!
9!1).6388;.!0<-3/$+!$.!1)./#88.!-#!#8/.'C$!
-$!1).6388;.+!-#!#%2)$-$!#!$-$12$:;.!$.!$04
G3#%2#! *%3(#)832?)3.+! 98! )#'$:F#8! -#%2).! -$!
*%3(#)83-$-#+! 9! 6.)0$:;.!1).63883.%$'! #!$.!
/.%2$2.! /.0!.! 1$/3#%2# !&.0!1#)23%L%/3$!
$.8! 1).6#88.)#8+! .! .GH#23(.! 1)3%/31$'! -$8!
#%2)#(382$8!6.3!2#%2$)!#%2#%-#)!8*$!/.01)#4
#%8;.!$!)#81#32.!-$8!%#/#883-$-#8!-.!$'*%.!
#0!8#*!1)30#3).!/.%2$2.!/.0!$!1)?23/$e!-#!
5*#!0$%#3)$!1)#1$)$0!.8!$'*%.8!1$)$!$!3-$!
$.!C.8132$'!#!-#!5*#!0$%#3)$!2)$G$'C$0!$8!
5*#82F#8!2)$73-$8!1#'.8!0#80.8 

@8! #%2)#(382$8! 6.)$0! )#$'37$-$8! #0! './$38! #!
C.)?)3.8!1)#(3$0#%2#!#82$G#'#/3-.8+!$1D8!$!'#34

+&*"'(,&,<'%3!&(&!&'(.*"'(,&'*&.74(%/*&5!&C*",!89*&:"*;..%*5!$&,<'%3!>??



2*)$!#!$883%$2*)$!-#!2#)0.!-#!/.%8#%230#%2.!
'3()#!#!#8/'$)#/3-.!M,&ZQN+!=)$($-$8!#!1.82#4
)3.)0#%2#!2)$%8/)32$8!1#'$!1#85*38$-.)$ !

K*)$%2#!2.-.!.!2)$G$'C.!-#!/$01.!6.3!*234
'37$-.!*0!a-3?)3.! -#! /$01.b+! .%-#! 6.)$0!
)#=382)$-.8!%;.!8.0#%2#!.8!$81#/2.8!#!6$'$8!
.G8#)($-.8+! 0$8! 2$0G<0! .8! $81#/2.8! %;.!
(#)G$38+!$81#/2.8!#88#8!-#!6*%-$0#%2$'!304
1.)2X%/3$! 1$)$! #82$! $%?'38#+! G#0! /.0.! $8!
301)#88F#8!#!1#%8$0#%2.8!8*)=3-.8!-*)$%2#!
.!1)./#88.!-#!2)$G$'C. 

V!%\0#).!-#!#%2)#(382$8!/.%2#01'.*!$!-34
(#)83-$-#!-.8!8*H#32.8!#!.!1.%2.!-#!8$2*)$:;.!
-.8!-$-.8!6.3!-#63%3-.!5*$%-.!8#!/.%83-#).*!
5*#!C$(3$0!83-.!.G23-$8!)#81.82$8!8$2386$2D4
)3$8!1$)$!$8!5*#82F#8!1).1.82$8!%.!#82*-.+!
-#%2).!-.8!1)./#-30#%2.8!5*#!/$)$/2#)37$0!
$!1#85*38$!5*$'32$23($!Ad+AA 

 /H4(+%!$"+!#%+,4.*$"+

V!2)$2$0#%2.!-.!0$2#)3$'!6.3!)#$'37$-.!/.%6.)4
0#!.!1)./#-30#%2.!/.0*0!$.!2)$2$0#%2.!-#!
-$-.8!.G23-.8!%$!1#85*38$!/'E%3/.45*$'32$23($!A[ !
&.0!.!0$2#)3$'!.G23-.!3%2#3)$0#%2#!2)$%8/)34
2.+!2#(#!3%E/3.!$!$%?'38#!-.8!-$-.8!$!1$)23)!-#!
*0$!1)30#3)$!'#32*)$!5*#!(38.*!$!3-#%2363/$:;.!
-#!1.%2.8!)#'$/3.%$-.8!98!5*#82F#8!'#($%2$-$8!
/.0!G$8#!%$!6*%-$0#%2$:;.!2#D)3/$!#!C31D2#8#!
3%3/3$'!-$!1#85*38$R!$!+#$-.)'&C)DE3"+)".#+&*&1
')!#!.!/.%2$2.!/.0!.!1$/3#%2# 

@!8#=*3)+!6.3!)#$'37$-$!*0$!8#=*%-$!'#32*)$!
-#! 6.)0$! '3()#+! $! 630!-#!$G)3)! #81$:.!1$)$!
5*#! 8*)=388#0! %.($8! 5*#82F#8! %.)2#$-.)$8!
.*!%.($8!C31D2#8#8+!%;.!1)#(382$8!%.!-#8#4

%C.!3%3/3$'!-$!1#85*38$ !Q6#23($0#%2#+!%.4
(.8!2#0$8!8#!-#82$/$)$0 !

,$38! #'#0#%2.8! 6.)$0! #%2;.! $=)*1$-.8!
#0! #3J.8! 2#0?23/.8! #! 8*G0#23-.8! $! *0$!
1)30#3)$! $%?'38#+! $! 1$)23)! -.! )#6#)#%/3$'!
2#D)3/.! 3%3/3$'0#%2#! *23'37$-.! #! -#! %.($8!
)#6#)L%/3$8! G3G'3.=)?63/$8 ! Q82$! 1)30#3)$!
6$8#! -.! #82*-.! 1#)0323*! $! 3-#%2363/$:;.!
-.8! 1)3%/31$38! 0#/$%380.8! 3%8232*/3.%$38!
$2*$%2#8! -*)$%2#! .! 1)./#88.! -#! 6.)0$:;.!
-.!0<-3/.!%$!*%3(#)83-$-#+!)#6#)#%2#8!$.8!
5*$38!6.)$0!/.%82)*E-$8!/$2#=.)3$8!$%$'E234
/$8R!3N!Y3#)$)5*37$:;.e!33N!f%-36#)#%/3$:;.e!
333N!QJ3=L%/3$!-.!8$G#)!$G8.'*2. 

g0$! 2#)/#3)$! '#32*)$! 6.3! #%2;.! )#$'37$-$!
/.0!(382$8! $! 3-#%2363/$)! 2.-.8!.8!1.%2.8! $!
#'$8! )#'$/3.%$-.8 ! c3%$'0#%2#+! .! 0$2#)3$'!
6.3!.)=$%37$-.!#!%.($0#%2#!$%$'38$-.!#!3%4
2#)1)#2$-.!8#=*%-.!.8!1)#88*1.82.8!2#D)3/.8!
3-#%2363/$-.8!%.!1)./#88. 

I/.%#3#%.*12"!$"!%+.,$"

K#! $/.)-.! /.0! K*)_C#30! #0! )2-+! -#!
U#22.%! Ah+! $! 3%2#)3.)37$:;.! -$8! -381.83:F#8!
8./3$38!-#/.))#!-.!1)./#88.!-#!8./3$'37$:;.!
$!5*#!.8!3%-3(E-*.8!#82;.!8*G0#23-.8 !&.0!
#6#32.+!.!1)./#88.!-#!8./3$'37$:;.!$.8!5*$38!
.8!#82*-$%2#8!8;.!8*G0#23-.8!%$!6$/*'-$-#!
-#!0#-3/3%$+! #(3-#%/3$-.8!-*)$%2#!$! )#$'34
7$:;.! -$! 1#85*38$+! 1#)0323)$0! 3%6#)L%/3$8!
8.G)#!8*$!)#'$:;.!/.0!/$)$/2#)E823/$8!1#/*4
'3$)#8!-$!3%8232*3:;.!0<-3/$ !

]*32.8! -.8! 0#/$%380.8! -#! -#6#8$! -#8#%4
(.'(3-.8!1#'.8!$'*%.8+!$.!/.%2)?)3.!-.!5*#!

>?JH(2B&0%*</&LI,:"BM&UVWWX&WYLZM[&\]W&?&^U



8#! C$(3$! 1)#88*1.82.+! 1$)#/#0! #82$)! )#'$4
/3.%$-.8! H*82$0#%2#! $! #82#8! 1)./#88.8+! .*!
$.8! 0#/$%380.8! 3%8232*/3.%$38! 301'E/32.8!
%$!6.)0$:;.!0<-3/$!#!%;.!#J/'*83($0#%2#!$!
$%=\823$8!-#81#)2$-$8!%$!)#'$:;.!/.0!.8!1$4
/3#%2#8+!/.0.!5*#82F#8!)#'$/3.%$-$8!9!0.)4
2#+! 9! -.#%:$! #2/ ! i! /.0.!$1.%2$0!$'=*%8!
#82*-.8!O+P !@8!-363/*'-$-#8!$-(3%-$8!-#88$8!
#J1#)3L%/3$8! /.0! .! -.#%2#! 1.-#0! #%/.%4
2)$)!#81$:.!1$)$!#'$G.)$:;.!8#!.!#82*-$%2#!
%;.!8#!#%/.%2)$)!2.0$-.+!#0!$G8.'*2.+!1#4
'$8!#J3=L%/3$8!#!#J1#/2$23($8!-$!3%8232*3:;.+!
3%2).H#2$-$8!#0!8*$!8./3$'37$:;. 

j!0#-3/3%$!/.0.!3%8232*3:;.!$2)3G*348#!1.4
-#)! 8.G)#!$! (3-$!#!$!0.)2# !K#'$!$-(<0!.!
/.%C#/30#%2.! 8./3$'0#%2#! )#/.%C#/3-.! $!
)#81#32.!-.!C.0#0+!-.!6*%/3.%$0#%2.!-.!
/.)1.+! -$! #23.'.=3$! -$8! -.#%:$8! #! -#! 8#*8!
)#81#/23(.8!/.%2).'#8 !&*'2*)$'0#%2#+!.!1.4
-#)!-$!/*)$!<!$2)3G*E-.!9!0#-3/3%$!%;.!%*0!
8#%23-.! 2</%3/.!#!/3#%2E63/.+!0$8!)#'3=3.8.+!
$G8.'*2. !I#88#!#%6.5*#+!$!0#-3/3%$!./*1$!
*0!$%)%-$!-#!3,+#.!Ak 

V!1.-#)!-#82$!3%8232*3:;.!<!$2)3G*E-.!8304
G.'3/$0#%2#! $.!0<-3/.+! *0$! (#7! 5*#! #82#!
8#!#%/.%2)$!'#=3230$-.!/.0.!8#*!)#1)#8#%4
2$%2# ! Q%2)#2$%2.+! %$! 1)?23/$+! (#)363/$48#!
5*#! %;.! <! 1.88E(#'! )#1).-*73)! #82#! 1.-#)!
.*!/.%2).'#!5*#!$!0#-3/3%$!)#1)#8#%2$+!1.)!
8#*!/$)?2#)!$G8.'*2.+!%$!1)?23/$!1).63883.%$'!
/.23-3$%$ !Q82$!$2)3G*3:;.!830GD'3/$!-#!-34
)#32.8!#!1.-#)#8!<!/.%6#)3-$+!8.G)#2*-.+!1.)!
0#3.!-.8!,&%3$"+#"&'$%&%-&DE3!AB 

V8!)32.8!-#!3%8232*3:;.!/.))#81.%-#0!$.!3%84
232*2.! -#! *0$! 3-#%23-$-#+! -#! *0$! #88L%/3$!

8./3$' !@! 3%8232*3:;.! /.%8$=)$!*0!#82$-.!-#!
/.38$8! #! 8$%/3.%$! *0$! .)-#0! #82$G#'#/3-$+!
-#2#)03%$%-.! *0$! -36#)#%:$! 5*#! <! -$-$! $!
/.%C#/#)! M1#'.! 3%8232*E-.N! #! )#/.%C#/#)! M1#4
'.8! .*2).8N! #%5*$%2.! -36#)#%:$! 8./3$' ! ]$38!
-.!5*#!#82$G#'#/#)!*0$!/.%-3:;.+!.8!)32.8!-#!
3%8232*3:;.!#82$G#'#/#0!2$0G<0!$!8#1$)$:;.! !
=)$%-#!1$)2#!-$8!(#7#8!2)$-*73-$!#0!$%)%-$!.*!
1.-#)! !#%2)#!.8!3%3/3$-.8!#!$5*#'#8!5*#!%*%/$!
(3);.!$!./*1$)!#82#!'*=$)!ABR!#82$G#'#/#0!*0$!
3%/'*8;.!#+!830*'2$%#$0#%2#+!*0$!#J/'*8;. !

@! 0$3.)! (3.'L%/3$! #! 3%2#%83-$-#! -.8! 2).2#8!
%$8!6$/*'-$-#8!-#!0#-3/3%$!)#(#'$0!/$)$/2#4
)E823/$8!1#/*'3$)#8!$!#82$!.)-#0!#!8#*8!0#04
G).8R!#6#23($0#%2#+!/.0.!1*-#0.8!1#)/#G#)!
%$8! 6$'$8! -.8! $'*%.8! -*)$%2#! $! 1#85*38$+! .!
2).2#+!1.)!0#3.!-#!(3.'L%/3$+!0#-.!#!8*G0384
8;.+!3%8232*3!)#'$:F#8!C3#)?)5*3/$8!.*!-#!1.4
-#)+!$%*%/3$%-.!.!5*#!/.%8232*3!.!*%3(#)8.!
%.!5*$'!.!#82*-$%2#!#82?!3%=)#88$%-. !@8830!
/.0.!.!2).2#+!.8!)32.8!-#!3%3/3$:;.!6$7#0!*8.+!
#0! 2.-$8! $8! 8./3#-$-#8+! -#! *0! 8.6)30#%2.!
3%6'3=3-.!$.!/.)1.+!2)$2$-.!#%2;.!/.0.!0#4
0D)3$ !l*$%2.!0$38!8#(#).!#!-.'.).8.!6.)!.!
8.6)30#%2.!301.82.+!0$38!6.)2#0#%2#!$5*#'#!
5*#!1$88$!1#'.!)32*$'!$-#)#!9!3%8232*3:;.!5*#!.!
301F# !]$38!5*#!*0!)32*$'!3%3/3?23/.+!.!2).2#!
%$!6$/*'-$-#!-#!0#-3/3%$!/.))#81.%-#!$!*0!
,&%3"+#"&'$%&%-&DE3 

U#=*%-.!S.*)-3#*!AB+!.!$2.!-#!3%8232*3:;.+!
0#-3$%2#! *0! #6#32.! -#!)%,&7-&DE3" #$%)%-%K1
,&)+!.G)3=$!.*!6$7!/.0!5*#!.!8*H#32.!83%2$48#!
301#'3-.! $! 1#)0$%#/#)! .*! #82$)! /.%6.)0#!
8*$!-#63%3:;.!M3%8232*E-$N !V8!)32.8!-#! 3%84
232*3:;.!#82$G#'#/#0!6,3'%#&,)$".K>&*)$!5*#!
301#-#0!$5*#'#8! 5*#! #82;.!%.! 3%2#)3.)! -#!

+&*"'(,&,<'%3!&(&!&'(.*"'(,&'*&.74(%/*&5!&C*",!89*&:"*;..%*5!$&,<'%3!>?K



8$3) !K37!S.*)-3#*R!L"%).70."-.)"+)$"6-'1
DM#$" +3" )%3" +#" &'$%&%-&DE3N" +#$#'*3,)8),5" +#"
63,.)" +-,)+3-,)5" )" %#'%)DE3" +)" 2)$$)>#.5"
+)"%,)'$>,#$$E35"+)"+#$#,DE35"+)"+#.&$$E3"AO 

>$)$!S.*)-3#*+!.!)32.!-#! 3%8232*3:;.!/.%/#4
-#+!$'<0!-#!*0$!3-#%23-$-#+!*0$!/.01#2L%4
/3$ !f01F#!*0!+&,#&%3"+#"$#,"5*#+!$.!0#80.!
2#01.+!<!*0!+#9#,"$#,"#!/.%8$=)$!.*!'#=3230$!
$! 1$88$=#0!1$)$! .! =)*1.! 3%8232*E-.!  ! %#84
2#!/$8.+!$!3,+#.".0+&*) !Q6#23($0#%2#+!*0!
#82*-.! )#$'37$-.! #0! X0G32.! %$/3.%$'! 1#'$!
c*%-$:;.! &$)'.8! &C$=$8+! #0! [ddP+! 0.84
2).*! 5*#! .! /*)8.! -#! 0#-3/3%$! $1)#8#%2$! $!
0<-3$! 0$38! G$3J$! -#! #($8;.! $%*$'! M$1#%$8!
kmN !Q82$!0<-3$+!-#!$/.)-.!/.0!.!#82*-.+!
<!0*32.!3%6#)3.)!$.8!/*)8.8!8*G8#5*#%2#8!-#!
0#%.)#8!2$J$8!AP 

&.0.!.)-#0+!$!0#-3/3%$!1.88*3!*0!-38/*)8. !
K#!$/.)-.!/.0!c.*/$*'2!AT+!+&$*-,$3!83=%363/$!
*0! /.%H*%2.! -#! #%*%/3$-.8! 5*#! 8#! $1.3$0!
#0!*0$!0#80$!6.)0$:;.!-38/*)83($!.*!*%34
-$-#!2#0?23/$!#!5*#!$1)#8#%2$0!*%3-$-#!'D=34
/$!/$1$7!-#!8#!.1.)!$!.*2).!-38/*)8.+!.*!8#H$+!$!
.*2).!/.%H*%2.!-#!#%*%/3$-.8!$1.3$-.8!%*0!
0#80.!2#0$ !V8!-38/*)8.8!6.)0$048#!2$%4
2.!1#'$! #%*%/3$:;.!/.0.!1#'$!.G8#)($:;.!
5*#! )#=*'$! #! -38/31'3%$! (#)-$-#8! )#/.%C#4
/3-$8!.*!$-0323-$8!#0!6$/#!-#82#!/.%H*%2.!
-#!#%*%/3$-.8!AT !

@3%-$! 8#=*%-.! .! $*2.)+! .! -38/*)8.! <! -#'34
032$-.!#!1.88*3!/#)2$8!/.%-3:F#8!-#!6*%/3.4
%$0#%2.! 5*#! 8;.! /*01)3-$8! 1.)! 0#3.! -#!
#J3=L%/3$8! 301.82$8! $.8! 3%-3(E-*.8 ! n! H*84
2$0#%2#! .! /*01)30#%2.! -#88$8! #J3=L%/3$8!
5*#!8#'#/3.%$!$5*#'#8!5*#!1.-#0!2#)!$/#88.!

$!-#2#)03%$-.!-38/*)8.!#!$!#82#8!-#2#)03%$!
1).1)3#-$-#8! 83%=*'$)#8! #! 1$1<38! 1)##82$G#4
'#/3-.8 ! U#=*%-.! c.*/$*'2+! $'=*%8! 0#/$4
%380.8! $88#=*)$0! .! -38/*)8.! 301.%-.! $.8!
3%-3(E-*.8!#82$8!#J3=L%/3$8+!$'<0!-#!6*%/3.4
%$)#0!/.0.!G$))#3)$8!%.!$/#88.!$.!-38/*)8. !

Q%2)#!$8!#J3=L%/3$8!5*#!%#/#8832$0!8#)!/*04
1)3-$8!1$)$!$!$1).1)3$:;.!-.!-38/*)8.+!#82?!.!
a$)7#,"%-+3O+!2#)0.!#J1'E/32.!%$!6$'$!-#!$'*4
%.8!#!-./#%2#8 !V8!$'*%.8!8;.!$G8.)(3-.8!#!
#%='.G$-.8! 1#'$! #J3=L%/3$! -#88#! $)7#,+! /*H.!
6./.! #82?!%.! $1)#%-37$-.! 2</%3/.+! 5*#! 1#)4
032#! )#81.%-#)! $! #82$! #J3=L%/3$ ! @.! 8#)#0!
5*#823.%$-.8!$!)#81#32.!-#!8*$8!0$3.)#8!-34
63/*'-$-#8!.*!1)#./*1$:F#8+!2.-.8!.8!$'*%.8!
)#6#)3)$048#!$.!a.#+3"+#"'E3"$)7#,"%-+3O 

>$)$!c.*/$*'2+!$!0#-3/3%$!/$)$/2#)37$48#!1.)!
+&$*&2!&')"o5*#p"$#"+#6&'#"23,"-."+3.I'&3"+#"371
8#%3$5" -." *3'8-'%3" +#".0%3+3$5" -." *3,2-$"+#"
2,323$&DM#$" *3'$&+#,)+)$" 9#,+)+#&,)$5" -." 83>3"
+#",#>,)$"#"+#"+#6&'&DM#$5"+#"%0*'&*)$"#"+#"&'$%,-1
.#'%3$"A` !P)7#,"%-+3!-37!)#81#32.!H*82$0#%2#!
$.!-.0E%3.!-#88#8!0<2.-.8+!1).1.83:F#8+!2</4
%3/$8!#!3%82)*0#%2.8!#+!8.G)#2*-.+!-.!.GH#2.!
-$!0#-3/3%$+!$!-.#%:$! Ak+! #! 8#! 301F#!/.0.!
#J3=L%/3$!%;.!8.0#%2#!1$)$!$!$1).1)3$:;.!-.!
-38/*)8.+!0$8!1$)$!*0$!8*1.82$!1).2#:;.!/.%4
2)$!$!6$'C$!%$!'*2$!/.%2)$!#82#!.GH#2. 

@!#J3=L%/3$!-.!8$G#)!$G8.'*2.+!5*#!/$)$/2#)37$!
.!-38/*)8.!-$!0#-3/3%$+!'#($!.!#82*-$%2#!$!*0$!
8#%8$:;.!-#!3%/$1$/3-$-#!#!6)*82)$:;. !Q0!6*%4
:;.!-388.+!.8!#82*-$%2#8!2#%2$0!*'2)$1$88$)!8#*8!
'3032#8!#0!G*8/$!-$!/.01#%8$:;.!-#82#!$'=.!5*#!
8#01)#!#82?!6$'2$%-.!#!5*#!<!301.88E(#'!-#!/.04
1'#2$)+!0$8!5*#!$!.)-#0!#J3=# !V!8$G#)!1$88$!$!

>?>H(2B&0%*</&LI,:"BM&UVWWX&WYLZM[&\]W&?&^U



8#)! .! 1)3%/31$'! 1$)X0#2).! /.%8/3#%2#! 5*#! )#=#!
#82$!-36#)#%/3$:;.! !-#!#82*-$%2#!$!0<-3/. 

K#82$!6.)0$+!$1#8$)!-#!3%8232*E-.!/.0.!)#4
1)#8#%2$%2#! -$! .)-#0! 0<-3/$+! .! -38/*)8.!
-.!0<-3/.!-36#)#%/3$48#!-.!-38/*)8.!-$!0#4
-3/3%$ !Q%5*$%2.!.!-$!0#-3/3%$!1.82*'$!*0!
8$G#)!$G8.'*2.+!.!-.!0<-3/.!<!1#)0#$-.!1#'$!
2#%8;.!#%2)#!.!1.-#)+!5*#!/.%6#)#!$!83!0#80.!
$.!)#/.%C#/#)48#!'#=3230$0#%2#!3%8232*E-.+!#!
1#'$!301.2L%/3$+!5*#!.!2.0$!-3$%2#!-$!301.84
83G3'3-$-#!-#!)#81.%-#)!$!#82$!#J3=L%/3$ 

@!1#)0$%L%/3$!%#88#!'*=$)!-#!/.%6'32.!#%2)#!
1.-#)! #! 301.2L%/3$! <! 1.2#%/3$'0#%2#! )+3#1
*#+3,)!1$)$!.!$'*%. !>$)$!-#6#%-#)48#!-$!$%4
=\823$!-#/.))#%2#!-#88$!832*$:;.+!1.-#!'$%:$)!
0;.!-#!0#/$%380.8!-#!-#6#8$+!38.'$%-.48#!#0!
*0$!/)#%:$!.%31.2#%2#+!%#=$%-.!#!-#8$63$%-.!
8*$8!/$)$/2#)E823/$8!#!%#/#883-$-#8!C*0$%$8 !
Q82$! 6.)0*'$:;.! %.8! 1#)032#! /.01)##%-#)!
832*$:F#8! /.0*%8! 9! $23(3-$-#! -.! 0<-3/.+!
/.0.!1#)E.-.8!3%2#)03%?(#38!-#!1'$%2F#8!5*#!
8#!8.0$0!$!-36#)#%2#8!#01)#=.8+!G#0!/.0.!
$!3%8382L%/3$!%$!)#$'37$:;.!-#!1)./#-30#%2.8!
C#).3/.8!#0!832*$:F#84'3032#+!1.)!#J#01'. 

V8!0#/$%380.8!3%8232*/3.%$38!5*#!$2*$0!8.4
G)#!.8!1)./#88.8!-#!8./3$'37$:;.!-.!#82*-$%2#!-#!
0#-3/3%$!-*)$%2#!$!=)$-*$:;.!1$)#/#0!$2*$)!
%.!8#%23-.!-#!$%*'$)!.8!#'#0#%2.8! 8*GH#23(.8!
#!$!3%-3(3-*$'3-$-#!-.!$'*%.+!1$)$!5*#!#82#!8#!
0.'-#+!.!0$38!63#'0#%2#!1.88E(#'+!$!*0$!63=*)$!
-#!0<-3/.!5*#!/.)1.)3635*#!$!0#-3/3%$ !I;.!
C?!#81$:.!1$)$!$!0$%*2#%:;.!.*!-#8#%(.'(34
0#%2.!-$8!/$)$/2#)E823/$8!3%-3(3-*$38!.*!1$)$!$!
83%=*'$)3-$-#!-.!$'*%. !@!/)3$23(3-$-#+!$8!-36#4
)#%:$8+!$!3%.($:;.!$2)$1$'C$0!#!$0#$:$0!$8!

/$)$/2#)E823/$8!$2)3G*E-$8!$!#82$! 63=*)$+!5*#!8#!
1)#2#%-#!$G8.'*2$ !

I#88#! 8#%23-.+! 0#/$%380.8! -3(#)8.8+! /C$4
0$-.8! %#82#! 2)$G$'C.! -#! 0#/$%380.8! -#!
&'+&6#,#'*&)DE3+! 301F#0! *0$! C.0.=#%#34
7$:;.!.*!0$88363/$:;.!$.8!$'*%.8+! $2$/$%4
-.! 8*$8! 83%=*'$)3-$-#8+! 3%3G3%-.! 8#*8! #'#4
0#%2.8! 8*GH#23(.8+! /.3G3%-.! 8#*8! )#/*)8.8!
3%-3(3-*$38! #! (3.'#%2$%-.! 8*$8! 3-#%23-$-#8!
1#88.$38 ! V8! $'*%.8! 8#%2#048#! .G)3=$-.8!
$!1$)23'C$)!$8!0#80$8!#J1#)3L%/3$8+!-3(3-3)!
#81$:.8! -#'3032$-.8 ! ,L0! 8*$8! $23(3-$-#8!
-3)#/3.%$-$8!#!)#82)3%=3-$8+!8*$!/)3$23(3-$-#!
#!'3G#)-$-#!-#!1#%8$)!#!$=3)!/#)/#$-$8+!$8830!
/.0.!8;.!301.82$8!/$)$/2#)E823/$8!-#!=.82.8!
#!#823'.8 !K#82#!0.-.+!.!$'*%.!2#0!301.82$!
*0$! 3-#%23-$-#! 5*#! (3.'#%2$+! $%*'$! .*! 8#!
/.%2)$1F#!9!8*$!3-#%23-$-#!1#88.$'! !.!5*#!
'C#!1).(./$!$%=\823$!#!/.%6*8;. 

@!)E=3-$!C3#)$)5*3$!-$!*%3(#)83-$-#+!#(3-#%4
/3$-$! -#8-#! .! 3%E/3.! -#82$! 1#85*38$+! 1$)#/#!
#82$)! )#'$/3.%$-$! 2$%2.! 9! 5*#82;.! -.! 8$G#)!
/.0.!$.8!0#/$%380.8!-#!3%-36#)#%/3$:;. !V!
8382#0$!-#!1).0.:;.!-#%2).!-$8! /$2#=.)3$8!
C3#)?)5*3/$8! -?48#! 0#-3$%2#! H*'=$0#%2.! -#!
/.01#2L%/3$8!M-.!$)7#,N!#!-.!1#)2#%/30#%2.!
$.8!#81$:.8!#!'*=$)#8!8./3$38!-#'3032$-.8 !V8!
0#/$%380.8!-#!-#6#8$!5*#!301#-#0!.!$'*%.!
-#!(3(#)!*0$!)#'$:;.!8$-3$!/.0!.!.*2).!1$)#4
/#0!$-(3)!-$8!#J1#)3L%/3$8!(3(3-$8!$!1$)23)!-.!
/.%2$2.! /.0! #82#8! 0#/$%380.8! 3%8232*/3.4
%$38! 5*#! #%(.'(#0!.!1)./#88.!-#! 6.)0$:;.!
-$!3-#%23-$-#!1).63883.%$'!0<-3/$+!2$38!/.0.!
$!301.83:;.!-$8!)#'$:F#8!-#!1.-#)!$88./3$-.!
9!C3#)$)5*3$+!$!3%-36#)#%/3$:;.!#!$!#J3=L%/3$!
-#!*0!8$G#)!$G8.'*2. !

+&*"'(,&,<'%3!&(&!&'(.*"'(,&'*&.74(%/*&5!&C*",!89*&:"*;..%*5!$&,<'%3!>?L



Q82*-.!)#$'37$-.!1#'$!$1'3/$:;.!-.!2#82#!-3$=4
%D823/.!-#!q.)8/C$/C!#0!$'*%.8!-.!2#)/#3).!
#!5*$)2.!$%.8!-.!/*)8.!-#!0#-3/3%$!/.%63)0$!
#88$8! /.%/'*8F#8! $.! )#(#'$)! 301.)2$%2#8! -34
63/*'-$-#8!%.8!)#'$/3.%$0#%2.8!3%2#)1#88.$38!
-.8!0#80.8+!G#0!/.0.!+&6&*-!+)+#$"')")-1
%3)6&,.)DE3"#"$#'$)DE3"+#"6,)*)$$3"')"-%&!&C)1
DE3"+#"9)!3,#$"2,Q2,&3$"[d !@8!-363/*'-$-#8!%.!
)#'$/3.%$0#%2.! 3%2#)1#88.$'! $1$)#%2#0#%2#!
$88./3$048#! 9! +&6&*-!+)+#" #." )2,#*&)," 3" 3-1
%,3"#."$-)"%3%)!&+)+#""[d:"@8!)#$:F#8!$6#23($8!
3-#%2363/$-$8!%$!$%?'38#!-.!2#82#!-3$=%D823/.!
0.82)$)$048#! 2,#+3.&')'%#.#'%#" #>3*@'1
%,&*)$5" &.2-!$&9)$" #" #(2!3$&9)$" [d ! @3%-$! 8#4
=*%-.! #82#! #82*-.+! 2,#9)!#*#." *3'$%,-DM#$"
#.3*&3')&$" ,#$-!%)'%#$" +#" 6)'%)$&)$" &'6)'%&$"
&'%#,6#,&'+3"'3"+#$#'93!9&.#'%3"+#"2)20&$")+#1
/-)+3$"<"*3'9&9@'*&)"$3*&)!5"7!3/-#)'+3")"*)1
2)*&+)+#"+#")-%3)6&,.)DE3"[d !V8!$'*%.8!$3%-$!
-#0.%82)$)$0! &'$%)7&!&+)+#" +)")%#'DE35" 2#,*#21
DE3"$-78#%&9)"#"8-!>).#'%3"2),*&)!"+3$"6)%3$"[d 

@!6.)0$:;.!0<-3/$!8#!#82$G#'#/#!%$!%#=$:;.!
-$!8*GH#23(3-$-#!-.!#82*-$%2#!#!8*$!2)$%86.)4
0$:;.!#0!.GH#2.!-#!*0$!3%82X%/3$!8*1#)3.)+!
2#%-.!8*$!8*GH#23(3-$-#!-#8)#81#32$-$!#+!0*34
2$8!(#7#8+!$%*'$-$!1.)!0#3.!-$!301.83:;.!-#!
#'#0#%2.8!)#'$23(.8!$!#82$!3%82X%/3$R!$!.#+&1
*&'):!I$!63=*)$!-.!0<-3/.+!.!3%-3(E-*.!1$88$!
$!)#1).-*73)!830G.'3/$0#%2#+!.*!)#1)#8#%2$)+!
$! 3%8232*3:;.! 0<-3/$+! %;.! C$(#%-.! #81$:.+!
%#0!1#)0388;.+!1$)$!$!0$%36#82$:;.!-#!8*$!
83%=*'$)3-$-# !I$!1)?23/$+!#82$!)#1)#8#%2$:;.!
./.))#!1#'.!+&$*-,$3".0+&*3 !

Q82#! #82*-.+! 1.)2$%2.+! $1.%2$! 1$)$! $! /.%4
/'*8;.! -#! 5*#! $! /.%82)*:;.! -$! 3-#%23-$-#!
0<-3/$! -?48#! 1#'$! 301.83:;.! #! 3%2#)%$'37$4

:;.!-#!0#/$%380.8!3%8232*/3.%$38!#!8*GH#234
(.8! )#'$/3.%$-.8! 9! +&.#'$E3" $3*&)!" /-#" #$%)"
,#2,#$#'%)+! #! %;.! 1#'.! -#8#%(.'(30#%2.! -#!
#'#0#%2.8+! /$1$/3-$-#8! #! 1.2#%/3$'3-$-#8!
1)D1)3.8!-.!#82*-$%2# !@!#J3=L%/3$!-.!8$G#)!
#!$!301.883G3'3-$-#!-.!$#,"#-!3%(3$G3'37$0!.!
-#8#%(.'(30#%2.!-.!/.%2$2.!#%2)#!.!$'*%.r
0<-3/.!#!.!1$/3#%2#!/.0.!)#'$:;.+!.*!8#H$+!.8!
0#/$%380.8!3%8232*/3.%$38!$2*$%2#8!-*)$%2#!
$!6.)0$:;.!0<-3/$!8*1)30#0!$!#J1#)3L%/3$!
-.!#82*-$%2#!/.0.!8*H#32.!%#82$!)#'$:;. 

@! 1$)23)! -.! #82*-.! -.8! 6#%W0#%.8! 8./3$38!
#0!]$*88!h+!Z<(34U2)$*88!k!#!S.*)-3#*!T+AB+!
]3/#'3+!#0!)2-+!-#!S.*)-3#*+!$63)0$R!M   N!)"
'#'F-.">,-23"0"+)+)")"23$$&7&!&+)+#"+#"#'(#,1
>),"3"*),K%#,"),7&%,K,&3"+#"3,+#."$3*&)!"$37"2#')"
+#" -!%,)2)$$)," 3$" !&.&%#$" #" )$" 323$&DM#$" $&>'&1
6&*)'%#$" /-#"+#!&.&%)."$-)" 32#,)DE3:"G"R'&*)"
#(*#DE3+! M   N!$#,&)"3"S+#$9&)'%#O5"*)2)C"+#"2T,"
#."/-#$%E3"#",#!)%&9),")$",#>,)$"$3*&)&$"9&>#'%#$"
)3"'3,%#),"$#-"*3.23,%).#'%3"#"$-)"2,K(&$"23,"
-.)"!Q>&*)",)+&*)!.#'%#"3-%,)"#"#$%,)'F)"</-#!)"
2,#9)!#*#'%#"'3"&'%#,&3,"+3">,-23"[A 

@.! '.%=.!-#82#! 2)$G$'C.+!1.)!0#3.!-#! 6$'$8!
#!0.(30#%2.8+!0#80.!6)?=#38!#!3%83%*$-.8+!
#(3-#%/3.*48#!$!1.883G3'3-$-#+!1.)!1$)2#!2$%2.!
-#!0<-3/.8!/.0.!-#!$'*%.8+!-#!/.%2.)%$)!.*!
#%6)#%2$)! #82#8! 0#/$%380.8! 3%8232*/3.%$38+!
/*H$8!63%$'3-$-#8!8;.!0$%2#)!%$!0#-3/3%$!$!
.)-#0!8./3$'!$!5*#!]3/#'3!8#!)#6#)# !K$!0#84
0$!6.)0$+!2$0G<0!8#!1.-#!.G8#)($)!5*#!.!
2#,*-,$3" #.3*&3')!! -$5*#'#8! 5*#! 8#! 2.)%$0!
+#$9&)'%#$! <! 2$%=#%/3$-.! 1#'.! -#8$01$).+!
8#%8$:;.! -#! #J/'*8;.! #! 301.2L%/3$ ! @! #82#!
#%6)#%2$0#%2.+!1.)2$%2.+!8*G8382#!*0!3%2#%4
8.!8.6)30#%2.!18E5*3/. !

>?MH(2B&0%*</&LI,:"BM&UVWWX&WYLZM[&\]W&?&^U



N"/+($%#*1O%+!0(/*(+

@!)#$'3-$-#!.G8#)($-$!%#82$!1#85*38$!-#0.%84
2)$!5*#!%;.!<!8301'#80#%2#!$! 6)$=0#%2$:;.!
-.!/.%C#/30#%2.!O!5*#!1).(./$!$!$%*'$:;.!.*!
#82$G#'#/#! .G82?/*'.8! $.! #82$G#'#/30#%2.! -#!
)#'$:F#8!-#!$'2#)3-$-#!#%2)#!0<-3/.!#!1$/3#%4
2# !V!5*#!2)$7!0$38!301$/2.!%#82#!5*$-).!<!$!
6)$=0#%2$:;.!-$! 3-#%23-$-#!1#88.$'!-.!#82*4
-$%2#!-#!0#-3/3%$!#!-.!0<-3/.!MG#0!/.0.!-.!
1$/3#%2#N+!8*GH$/#%2#!$.!#%83%.!-$!0#-3/3%$+!
5*#!2#0!1.)!/.%-*/#%2#!.!-38/*)8.!0<-3/.!.*!
$!($'.)37$:;.!-.!8$G#)!G3.0<-3/.![[ !

@8830"!%;.!./.))#);.! #6#23($8!0*-$%:$8!%$!
#82)*2*)$! /*))3/*'$)! -.! #%83%.! 0<-3/.! 0#4
-3$%2#! 5*$385*#)! 0#2.-.'.=3$8! 5*#! 8#! $1)#4

8#%2#0+! 1.)! 0#'C.)#8+! G#0! 6*%-$0#%2$-$8!
.*!G#0!3%2#%/3.%$-$8!8#H$0 !U#!%;.!-38/*4
23)#0!#!2)$G$'C$)#0!%.!8#%23-.!-#!0.-363/$)!
1).6*%-$0#%2#+!.*!0#'C.)+!)$-3/$'0#%2#+!$8!
1)?23/$8!3%8232*/3.%$38!2)$-*73-$8!%.!+&$*-,$3"
.0+&*35"8#*8!)#8*'2$-.8!8#);.! !3%#(32$(#'0#%4
2#! !1E63.8!.*!%*'.8 

U;.!%#/#88?)3$8+!1.)2$%2.+!1).1.82$8!-#!#%834
%.!5*#!$G)$0!#81$:.!1$)$!.!#%2#%-30#%2.!-$!
0#-3/3%$!%$!$)23/*'$:;.!-#! 8*$8!-30#%8F#8!
8*GH#23($!#!8./3$' !@1#%$8!#88$!/.01)##%8;.!
1).6*%-$!1.883G3'32$!'#=3230$)!$!-38/*88;.!-$8!
-363/*'-$-#8!)#'$/3.%$-$8!9!$)23/*'$:;.!-#88$8!
-30#%8F#8+!%.!5*#!/.%/#)%#!$.!'*=$)!-.!0<4
-3/.! #0! 6.)0$:;.+! 1#)0323%-.! 5*#! #82#! 8#!
2.)%#!C$G3'32$-.!$!/*3-$)!-#!83!#!-.!.*2). 

5%+,&%/

P*!"#$%/!&'$()*!Q!%4!$%+"#$%/!$%4!+,-%."!%/!4*!0"#&*)(R/!$%!4*!($%/.($*$!3#"0%+("/*4!&'$()*

-./(&/"!0!4*&%52(./%6!&$!&3*5./"733%J5&'(&$!&%'(5/%'!'&:"*C(.%*5!$&'($&,<'%3*=&/(5%(5'*&(5&37(5/!&
$!&6!,!&'(&"($!3%*5(.&%52*$73"!'!.&(5&(./(&:"*3(.*=&(5&:!"/%37$!"&(5/"(&($&,<'%3*&_&($&:!3%(5/(&
'(5/"*&'($&/(,!&'(&$!&'(.17,!5%A!3%J5&'(&$!&,('%3%5!B&)(5%(5'*&3*,*&"(C("(53%!&$!&5*3%J5&'(&
1!0%/7.=&C*",7$!'!&:*"&($&.*3%J$*6*&K%(""(&E*7"'%(7=&_&$!.&5*3%*5(.&'(&%'(5/%;3!3%J5&_&,(3!5%.,*.&
'(&'(C(5.!&'(&$!&/(*"#!&:.%3*!5!$#/%3!=&/"!/!&'(&%52(./%6!"&$*.&,(3!5%.,*.&.*3%!$(.&_&:.#F7%3*.&F7(&
:!"/%3%:!5&(5&$!&3*5./"733%J5&'(&$!&%'(5/%'!'&'($&,<'%3*=&!&/"!2<.&'(&75&!5@$%.%.&'($&:"*3(.*&'(&
%5/("5!$%A!3%J5&_&(G/("5!$%A!3%J5&'(&$*.&($(,(5/*.&F7(&3!"!3/("%A!5&$*&F7(&.%65%;3!&.("&,<'%3*&
'7"!5/(& $!& C*",!3%J5& :"*C(.%*5!$& (5&,('%3%5!B& N(& 1!& "(2($!'*& $!& (G%./(53%!& '(&,(3!5%.,*.&
%5./%/73%*5!$(.&F7(&!57$!5& $!&.704(/%2%'!'&'($&(./7'%!5/(=&3*5;67"!5&.7& %'(5/%'!'&:(".*5!$=&_&
"(F7%("(5&3*5'%3%*5(.&%,:*.%0$(.&'(&:*5("&(5&:"@3/%3!B&-./*.&,(3!5%.,*.&*0$%6!5&!$&!$7,5*&!&
"(37""%"&!&,(3!5%.,*.&'(&'(C(5.!&F7(&$(.&%,:%'(5&$!&C*",!3%J5&'(&"($!3%*5(.&.!$7'!0$(.B

6*4*E#*+8)4*7%:! -'73!3%J5& ,<'%3!B& I'(5/%;3!3%J5& .*3%!$B& -./"<.& :.%3*$J6%3*B&  (3!5%.,*.& '(&
'(C(5.!B&K*'("&LK.%3*$*6#!MB

+&*"'(,&,<'%3!&(&!&'(.*"'(,&'*&.74(%/*&5!&C*",!89*&:"*;..%*5!$&,<'%3!>JS



 E+.#*).!
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