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"!8+)-N2.28-89!8(3!,9(3327*/*26(3!?(89!39)!97*97828-!6(0(!-!6-?-628-89!89!
93*93! 0-*9)2-23! 0-7*9)90! -3! 3+-3! ?)(?)298-893! 9339762-23! -(! .(7,(! 8(!
*90?(@!X!93*+8(!8-!8+)-N2.28-89!89!,9(3327*/*26(3!6(7323*9!7+0-!-E-.2-G4(!
8-3!-.*9)-G]93!7(! *90?(!8-!026)(93*)+*+)-!8(!?(.P09)(:!7(09-8-097*9!7-!
3+-! 93*)+*+)-!0(.96+.-):! 9! 8-!0-6)(93*)+*+)-! 8(! ,9(3327*/*26(:! +3+-.097*9!
9M?)933-! 6(0(! 0+8-7G-3! 7(3! E-.()93! 89! ?)(?)298-893! 8(3! 0-*9)2-23!
d%?)-,+9! #() *6R:! >ppke@! X3! 0930(3! -+*()93! 89;97890! C+9! +0-! -E-.2-G4(!
82)9*-!8-!8+)-N2.28-89!8(3!,9(3327*/*26(3!?-33-!?()!-7-.23-)!-3!-.*9)-G]93!7-!
026)(93*)+*+)-! 8(3! 0-*9)2-23@! S(! 97*-7*(:! -278-! Q(L9! -! ?)J*26-! 6())97*9! /!
?)(6989)! -! -E-.2-G]93! 89! -.*9)-G]93! 0-6)(93*)+*+)-23! 8(3! ,9(3327*/*26(3:!
7(09-8-097*9!-*)-E/3!8-! )9-.2\-G4(!89!973-2(3!89! .-N()-*U)2(!?-)-!-E-.2-)!
?)(?)298-893! ;+762(7-23! )9.9E-7*93! ?-)-! 6-8-! -?.26-G4(! d'27Q(&H(?93! j!
H(?93:!<=>=e@!
mJ! +0! ,)-789! 7^09)(! 89! ;-*()93! C+9! 6(78262(7-0! -! 8+)-N2.28-89! 89!
,9(3327*/*26(3:!C+9!39!6(0N27-0!9!?(890!9M2N2)!3279),2-@!".,+73!9M90?.(3!
276.+90T! -! 93*)+*+)-! ;P326-! 8(! ,9(3327*/*26(:! (! *2?(! 89! ?(.P09)(! N-39! C+9! (!
6(73*2*+2:!-!276.+34(!89!-82*2E(3:!(!?)(6933(!89!0-7+;-*+)-:!(!-0N297*9!;P326(!
9! C+P026(! 90! C+9! (! ,9(3327*/*26(! 39! 976(7*)-:! -3! 6(782G]93! 89!
-)0-\97-097*(!9! 273*-.-G4(!90!(N)-!8(3!,9(3327*/*26(3:! 9! -3! 3(.262*-G]93!
20?(3*-3!-(3!,9(3327*/*26(3!d'27Q(&H(?93!j!H(?93:!<=>=e@!
S93*9! 6-?P*+.(! -?)9397*-0&39! (3! ?)2762?-23! 096-7230(3! -33(62-8(3! b!
8+)-N2.28-89! 89! ,9(3327*/*26(3! d>=@<e:! (3! ?)(6933(3! 89! -E-.2-G4(! 8-!
8+)-N2.28-89! d>=@ne:! -3?9*(3! 8-! 8+)-N2.28-89! )9.9E-7*93! ?-)-! (!
8209732(7-097*(!d>=@ke!9!-.,+73!6-3(3!89!93*+8(!d>=@qe@!

5)-8262(7-.097*9:! 7(! C+9! 82\! )93?92*(! b! 8+)-N2.28-89! 89! ,9(3327*/*26(3!
823*27,+90&39! 8(23! ,)+?(3! 89! ?)(?)298-893T! 89! 978+)-769! 9! )9.-*2E-3! b!
89,)-8-G4(!8(3! ,9(3327*/*26(3! dt(9)79):! >pppe@! Y0!,9)-.:! -! 978+)-769! 8(3!
,9(3327*/*26(3! /! -33(62-8-! b! )9323*B762-! 8(3! 0-*9)2-23:! 90! ?-)*26+.-)! -(!
.(7,(! 8-! 3+-! E28-! ^*2.@! X3! -,97*93! 9! 096-7230(3! 6())93?(7897*93! 34(T!
8-72;26-G4(! 096R726-:! 276.+278(! -! C+9! (6())9! 8+)-7*9! (! *)-73?()*9! 9!
0-7+39-097*(! 8(3! ?)(8+*(3! 9! -C+9.-! -33(62-8-! -(3! ?)(6933(3! 89!
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273*-.-G4(! 90! (N)-r! ;.+B762-! d90! *)-G4(! 9! 90! 6(0?)9334(er! )9.-M-G4(! 89!
*973]93r!9!-N)-34(@!"!89,)-8-G4(!89!,9(3327*/*26(3!/!-33(62-8-!-T!(M28-G4(r!
-G4(! 8-! *90?9)-*+)-r! -G4(! 8-! )-82-G4(! aKr! Q28)U.239r! -G4(! 89! -,97*93!
C+P026(3r! -G4(! 89! -,97*93! N2(.U,26(3@! Y3*93! 8(23! ,)+?(3! 34(! 8936)2*(3! 89!
;()0-!N)9E9!7-3!396G]93!39,+27*93@!
!

!

#

"! +*2.2\-G4(! 89! */6726-3! 6(73*)+*2E-3! -89C+-8-3! 9! 89! +0-! N(-! ,93*4(! 8(3!
?)(6933(3! 6(73*)+*2E(3! /! 9339762-.! ?-)-! C+9! (3! ,9(3327*/*26(3! 39L-0!
273*-.-8(3!89!;()0-!-?)(?)2-8-!9!39!027202\9!-!8-72;26-G4(!096R726-!893*93!
0-*9)2-23@!
!

!

h+)-7*9!(!*)-73?()*9!9!(!0-7+39-097*(!89!,9(3327*/*26(3!?(890!278+\2)&39!
-.*9)-G]93!7-!93*)+*+)-!8(3!0-*9)2-23!9! 278+\2)!8-7(3!.(6-.2\-8(3@!"!0-2()2-!
8(3!?)(8+*()93!89!,9(3327*/*26(3!;()7969!)96(0978-G]93!?-)-!(!*)-73?()*9!
9! (! 0-7+39-097*(:! 93?96P;26-3! ?-)-! 82;9)97*93! *2?(3! 89! ?)(8+*(3! 9!
-?.26-G]93:! 9! C+9! 89E90! 39)! 39,+28-3! 90! (N)-:! ?-)-! 027202\-)! 9E97*+-23!
8-72;26-G]93!096R726-3@!
'()! 9M90?.(:! 8+)-7*9! (!0-7+39-097*(! 89! ,9(3327*/*26(3! d0-7+-.! (+! 6(0!
9C+2?-097*(! 096R726(e! 89E9! 9E2*-)&39! C+9! (3! 0-*9)2-23! 39L-0! 3(.262*-8(3!
096-726-097*9@! "! 6(.(6-G4(! 8(! ,9(3327*/*26(! 7(! .(6-.! 8939L-8(! 89E9! 39)!
)9-.2\-8-! 89397)(.-78(! (! 0-*9)2-.:! 90! E9\! 89! (! -))-3*-):! ?-)-! 9E2*-)!
8-72;26-G4(!.(6-.2\-8-@!X3!)(.(3!89E90!39)!97E(.*(3!90!0-*9)2-.!89!?)(*9G4(:!
89! ;()0-! -! 027202\-)! -! 9M?(32G4(! -! -,97*93! -*0(3;/)26(3! d3+369*PE923! 89!
6-+3-)! 89,)-8-G4(e! 9! -! ?)(*9,9)! (3! 0-*9)2-23! 8-! -G4(! 89! -720-23:! 89!
E-78-.230(:!97*)9!(+*)(3@!
!

!

"! 8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! 90! (N)-! 89! ,9(3327*/*26(3! )93+.*-!
9339762-.097*9!8-3!(?9)-G]93!89!6(.(6-G4(!9!6(0?-6*-G4(!8(!0-*9)2-.!89!
-*9))(! L+7*(! -(3!,9(3327*/*26(3! 9! 8-3!(?9)-G]93!89!0-7+39-097*(!893*93:!
?(8978(! )93+.*-):! ?()! 9M90?.(:! 90! 89;92*(3! .(6-23! 9O(+! 90! -.*9)-G]93! 8-3!
?)(?)298-893!8(3!,9(3327*/*26(3!d'27Q(&H(?93:!<==ke@!o!89!3-.297*-)!C+9:!?-)-!
-.,+0-3!-?.26-G]93!89!,9(3327*/*26(3:!-3!*973]93!-33(62-8-3!-(3!?)(6933(3!
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89! 273*-.-G4(! 90! (N)-! ?(890! 39)!0-23! 20?()*-7*93! 8(! C+9! -3! *973]93! 89!
8209732(7-097*(!8(3!0-*9)2-23!dt(9)79):!>pppe@!
X! 096-7230(! 9! (! ,)-+! 89! 8-72;26-G4(! 096R726-! 278+\28(3! 8+)-7*9! (3!
?)(6933(3! 89! 273*-.-G4(! 90! (N)-! 89?97890! 8(! ,9(3327*/*26(! d93*)+*+)-:!
?(.P09)(! 6(73*2*+27*9! 9! -.,+0-3! ?)(?)298-893! ;P326-3! 9! 096R726-3e:! 8(!
0-*9)2-.! 89! -*9))(! d8209734(! 8-3! ?-)*P6+.-3! 9! -7,+.(328-89e:! 8(! 3(.(! 89!
;+78-G4(! d)2,289\!9! )9323*B762-e:!8(!0/*(8(!89! 273*-.-G4(! d?)(6982097*(3!9!
9C+2?-097*(! +*2.2\-8(:! -.*+)-! 8-3! 6-0-8-3! 89! 3(.(e! 9! 8-3! 6(782G]93!
6.20-*/)26-3!d"+3*27:!>ppfr!z-*7!j!1Q9{:!<==<r!m+;97+3!#()*6R:!<==qe@!
Y0! ,9)-.! 2897*2;26-0&39! 3923! 096-7230(3! 89! 8-72;26-G4(! 096R726-!
-33(62-8-!-(3!?)(6933(3!89! 273*-.-G4(!90!(N)-T!-N)-34(:!-?-)962097*(!89!
;978-3! 9! 39?-)-G4(! 89!0-*9)2-.! d$B6%((%'0e:! ?+7G(-097*(:! )(*+)-! 90! *9734(:!
6()*9! 89! ;2N)-3:! 9! )-3,-097*(! dz-*7! j! 1Q9{:! <==<e@! S(*9&39! C+9:!
7()0-.097*9:!EJ)2(3!096-7230(3!*97890!-!(6())9)!320+.*-79-097*9@!
'-)-! 82027+2)! -! 20?()*R762-! 8-! 8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! 90! (N)-!
89E90!39,+2)&39!N(-3!?)J*26-3!6(73*)+*2E-3@!'()!9M90?.(:!90!-?.26-G]93!89!
)9;()G(!89!3(.(3!89E9!6(.(6-)&39!(!,9(3327*/*26(!3(N)9!6-0-8-3!72E9.-8-3!9!
390! )-P\93! (+! (NL9*(3! -,+G-8(3:! 89E9! -339,+)-)&39! C+9! 797Q+0!
9C+2?-097*(!62)6+.9!3(N)9!(!,9(3327*/*26(!-7*93!C+9!93*9!93*9L-!6(N9)*(!6(0!
+0-!-.*+)-!0P720-!89!3(.(!89!=:>q!0!9!-!8209734(!0JM20-!8-3!?-)*P6+.-3!8(!
0-*9)2-.! 89! -*9))(! 89E9! 39)! 27;9)2()! -! +0! C+-)*(! 8-! -.*+)-! 8-! 6-0-8-! 89!
6(0?-6*-G4(!d_26Q-)83(7:!>ppfe@!
Y0N()-! -3! 6(739C+B762-3! 8-! 8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! ?(33-0!39)!
027202\-8-3! -*)-E/3! 8-! -8(G4(! 89! */6726-3! 9! ?)(6982097*(3! 6(73*)+*2E(3!
-89C+-8(3:!-.,+0!,)-+!89!8-72;26-G4(!/!279E2*JE9.!9!89E9!39)!6(73289)-8(!89!
;()0-! (! 0-23! )9-.23*-! ?(33PE9.! -C+-78(! 8(! 8209732(7-097*(! dE9)!
396G4(!>=@ke@! "./0! 8233(:! (! 9;92*(! 8-! 8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! 90!
(N)-!89E9!39)!6(73289)-8(!90!*(8-3!-3!-?.26-G]93!89!,9(3327*/*26(3@!
!

!

A+-78(! 3(.262*-8(3! 90! *)-G4(! (3! ,9(3327*/*26(3! ?(890! 3(;)9)! ;.+B762-! 9!
)(*+)-! 90! ;.+B762-@! "! ;.+B762-! /! -! )93?(3*-! E236(9.J3*26-! 8(! 0-*9)2-.!
?(.20/)26(!-!3(.262*-G]93!93*J*26-3!9!6(73*-7*93!89!*)-G4(!9!C+9!)93+.*-!90!
9M*9734(!?9)0-797*9!89?97897*9!8(!*90?(!d"..97!j!I-*Q+)3*:!>ppDe@!"3320:!
-! ;.+B762-! 89?9789! 8(! ?(.P09)(! 6(73*2*+27*9:! 8-! 3(.262*-G4(! -?.26-8-:! 8-!
*90?9)-*+)-:! 8-! 93*)+*+)-! 8(! ,9(3327*/*26(! 9! 8(! 39+! ?)(6933(! 89! ;-N)26(!
d$)997{((8!#()*6R:!<=><e@!
Y0! ,9)-.:! 823*27,+90&39! *)B3! ;-393! 89! ;.+B762-T! ?)20J)2-:! 396+78J)2-! 9!
*9)62J)2-@! %(N! 3(.262*-G4(! 93*J*26-! 6(73*-7*9! (3! ,9(3327*/*26(3! *97890! -!
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3(;)9)!89;()0-G4(! 273*-7*R79-!dC+9! 276.+2!6(0?(797*93!9.J3*26-!9!?.J3*26-e:!
39,+28-!89!;.+B762-!?)20J)2-@!"!;.+B762-!?)20J)2-!6-)-6*9)2\-&39!?()!39)!.279-)!
90!)9.-G4(!-(! .(,-)2*0(!8(!*90?(r!8+)-7*9!93*-!;-39!(6())9!()297*-G4(!8-3!
6-892-3!0(.96+.-)93!8(3!?(.P09)(3!3902&6)23*-.27(3!dF�..9)&_(6QQ(.\:!>ppie@!
h+)-7*9!-!;.+B762-!396+78J)2-!(3!,9(3327*/*26(3!9M2N90!)-\4(!89!89;()0-G4(!
6(73*-7*9!7(!*90?(!9:!90!,9)-.:!-*27,9&39!-!6(7;2,+)-G4(!U*20-!7-!()297*-G4(!
8(3! ?(.P09)(3! dF�..9)&_(6QQ(.\:! >ppie:! C+9! )93+.*-! 7+0! -?-)962097*(! 89!
-723(*)(?2-!7(!0-*9)2-.! dt-l!#() *6R:! <==ke@!"! ;.+B762-! *9)62J)2-! 6-)-6*9)2\-&39!
?()!+0!-+097*(!)J?28(!8-!)-\4(!89!9M*9734(!7(!*90?(!9!6(78+\!b!)(*+)-!8(!
0-*9)2-.@! S(*9&39! C+9! -! ;.+B762-! *9)62J)2-! 74(! /! (N39)E-8-! ?-)-! *(8(3! (3!
?(.P09)(3r! -3! ?(.2(.9;27-3! d'Y! 9! ''e! 9M2N90! -3! *)B3! ;-393! 89! ;.+B762-:!
89?978978(! 8-! 3(.262*-G4(! -?.26-8-:! 97C+-7*(! (! ?(.29*2.97(! *9)9;*-.-*(! d+0!
6(0?(3*(! ?9)*97697*9! -(! ,)+?(! 8(3! ?(.2/3*9)93e! 9M2N9! -?97-3! ;.+B762-!
?)20J)2-!9!*9)62J)2-!d$)997{((8!#()*6R:!<=><e@!
A+-78(!-3!89;()0-G]93!89! ;.+B762-! .9E-0!b! )(*+)-!8(!,9(3327*/*26(!(6())9!
)(*+)-! 90! ;.+B762-@! %(N! 3(.262*-G4(! 93*J*26-! 6(73*-7*9:! b! 09828-! C+9! (!
0-*9)2-.! 3(;)9! ;.+B762-:! -! *9734(! -?.26-8-! -(! ,9(3327*/*26(! -*27,9! +0! E-.()!
3+;26297*9097*9!9.9E-8(!?-)-!?)(E(6-)!(!-?-)962097*(!89!026)(;9782.Q-G4(!
7(! 0-*9)2-.:! 90N()-! 93*-! 74(! 39! ?)(?-,+9! 89! ;()0-! 6-*-3*)U;26-@!
1(739C+97*9097*9:!-!*9734(!-?.26-8-!7-!396G4(!27*-6*-!8(!0-*9)2-.!-+097*-!
+0! ?(+6(:! (! C+9:! ?()! 3+-! E9\:! 20?.26-! +0! 6)9362097*(! 93*JE9.! 8-!
026)(;9782.Q-G4(r! -3320:! 8+)-7*9! +0! ?9)P(8(! 89! *90?(! 2)J! (6())9)! +0!
-+097*(! 8-! *9734(! -?.26-8-! -(! ?)(E9*9:! 89E28(! -(! 9;92*(! 6(0N27-8(! 8-!
;.+B762-!9!8(!6(73*-7*9!-?-)962097*(!89!026)(;978-3@!'()!;20:!-*27,9&39!+0!
93*-8(!90!C+9!-! *9734(! .(6-.2\-8-!7-!\(7-! ;9782.Q-8-! *90!+0!E-.()!C+9!-!
396G4(! *)-73E9)3-.! )93*-7*9! 74(! 6(739,+9! 3+?()*-)@! S9339! 0(097*(! -!
;9782.Q-G4(!?)(?-,-&39! )-?28-097*9!90!*(8-!-! .-),+)-!8(!?)(E9*9:!Q-E978(!
)(*+)-!8(!0-*9)2-.!d1)-{;()8:!>ppfe@!
S(*9&39!C+9!8+)-7*9!(!?9)P(8(!89!3(.262*-G4(!93*J*26-!6(73*-7*9:!-!)9323*B762-!
89! +0! ,9(3327*/*26(! *9789! -! 82027+2)! 8)-3*26-097*9! 8+)-7*9! +0! ?9)P(8(!
)9.-*2E-097*9! 6+)*(! -7*93! 8-! )(*+)-! d2,7()-78(! (! 9;92*(! 89! -,97*93!
-0N297*-23!(+!8-72;26-G4(!8+)-7*9!-!273*-.-G4(!90!(N)-e@!Y0!-?.26-G]93!90!
C+9! -! )9323*B762-! b! *)-G4(! 8(! ,9(3327*/*26(! /! +0-! 8-3! ?)(?)298-893!
;+762(7-23! ?)2762?-23! /! 796933J)2(! ,-)-7*2)! C+9! 74(! (6())9)J! )(*+)-! 90!
;.+B762-!8+)-7*9!(!39+!*90?(!89!E28-!^*2.@!
! !
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#

X! ! ;97U097(!89! )9.-M-G4(!89! *973]93!/!Q(0U.(,(!8-! ;.+B762-!9!/! *-0N/0!
+0-! 6(739C+B762-! 8(! 6(0?()*-097*(! E236(9.J3*26(! 8(3! ,9(3327*/*26(3@!
h+)-7*9!-!)9.-M-G4(!89!*973]93!QJ!82027+2G4(!,)-8+-.!8-3!*973]93!7(!*90?(!
C+-78(! (! ,9(3327*/*26(! 93*J! 3+N09*28(! -! 9M*9734(! 6(73*-7*9! d%-{26w2:!
<===e@! '-)*9! 8-! 89;()0-G4(! 8(3! ?(.P09)(3! 3+N09*28(3! -! ;()G-3! 89! *)-G4(!
93*J! -33(62-8-! 6(0! (! 936())9,-097*(! 97*)9! 9.9097*(3! 8-3! 6-892-3!
0(.96+.-)93!C+9!6(73*2*+90!(3!?(.P09)(3r!6-3(!93*93!0(E2097*(3! 27*9)7(3!
93*9L-0!)9.-62(7-8(3!6(0!+0!-.PE2(!89! *973]93!3(N!89;()0-G4(!6(73*-7*9:!
93*93!0(E2097*(3!84(!()2,90!b!)9.-M-G4(!89!*973]93!dt-l!#()*6R:!<==ke@!
"! )9.-M-G4(! 89! *973]93! (6())9:! ?()! 9M90?.(:! 90! (N)-3! 90! C+9! (!
,9(3327*/*26(!93*J!?)/&93;()G-8(!9!-!3+-!89;()0-G4(!93*J!)93*)27,28-r!79339!
6-3(:! (!,9(3327*/*26(!0-7*/0!-! 3+-!6(7;2,+)-G4(!9! 6(0?)2097*(!()2,27-23:!
74(!3(;)978(!89;()0-G]93:!9!-!*9734(!89!?)/&93;()G(!82027+2!6(0!(!*90?(@!
#3*(! ;-\! 6(0! C+9! -! 6-?-628-89! 8(! ,9(3327*/*26(! 89! )9323*2)! -! 3(.262*-G]93!
3^N2*-3!82027+-!d$)997{((8!#()*6R:!<=><e@!
o!6(0+0!-802*2)!C+9!-!)9.-M-G4(!89!*973]93!9!-!;.+B762-!89!,9(3327*/*26(3!
93*4(! 27*9).2,-8(3! d?(23! )93+.*-0! 8-! 7-*+)9\-! E236(9.J3*26-! 8(3!
,9(3327*/*26(3e@!X!0U8+.(!89!)2,289\!8(3!,9(3327*/*26(3:!-E-.2-8(!-*)-E/3!89!
973-2(3!b!*)-G4(:!89?9789!8-!)-\4(!89!9M*9734(!-?.26-8-!-(!0-*9)2-.!d2@9@:!8-!
E9.(628-89!89!973-2(e@!'()!933-!)-\4(:!-6)982*-&39!C+9!39!6(739,+90!?)9E9)!
(3! )93+.*-8(3!89!+0!8(3!973-2(3:!?()!9M90?.(:!89!973-2(3!89! )9.-M-G4(!89!
*973]93:!+3-78(!)93+.*-8(3!8(!(+*)(!0U8+.(!90!;+7G4(!8-!)-\4(!89!9M*9734(!
d%((7,!j!H()8:!>ppfe@!
!

#

'-)-! -.,+73! ?)(8+*(3:! 7(09-8-097*9! C+-78(! 89390?97Q-0! -! ;+7G4(! 89!
8)97-,90:! -3! 89;()0-G]93! 3(N! 6(0?)9334(! 7()0-.! -(! ?.-7(! 8(3!
,9(3327*/*26(3! ?(890! 6(0?)(09*9)! (! 39+! 89390?97Q(@! Y33-! 89;()0-G4(:!
+3+-.097*9! 9M?)933-! 6(0(! +0-! )98+G4(! 89! 93?933+)-:! -33(62-8-! b!
-?.26-G4(!89!*9734(!7()0-.!-(!?.-7(!8(!,9(3327*/*26(!6(73*-7*9!7(!*90?(:!/!
8932,7-8-! ?()! ;.+B762-! 90! 6(0?)9334(@! '()! 9M90?.(:! ?-)-! ,9(6(0?U32*(3!
89!8)97-,90!/!796933J)2(!,-)-7*2)!C+9!-(!.(7,(!8(!*90?(!89!E28-!^*2.!8-!(N)-!
-! 6(0?)9334(! 8(! 7^6.9(! 89! 8)97-,90!74(! 6(0?)(09*9! (! 89390?97Q(! 8(!
0-*9)2-.@!
Y0! -.,+73! 0-*9)2-23! -! ;.+B762-! 90! 6(0?)9334(! ?(89! -278-! )93+.*-)! 7(!
6(.-?3(!8(!7^6.9(!89!8)97-,90@!"!*978B762-!?-)-!3(;)9)!6(.-?3(!89?9789!8-!
93*)+*+)-!;P326-!8(!7^6.9(!89!8)97-,90!d$)997{((8!#()*6R:!<=><e@!
!
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#

X3!?.J3*26(3:!9!6(739C+97*9097*9!(3!,9(3327*/*26(3:!3(;)90!893,-3*9@!Y3*9!
096-7230(! /! 9M*)90-097*9! 6(0?.9M(! 9!0+2*(! 89?97897*9! 8-! 7-*+)9\-! 8-!
-?.26-G4(! 9! 8-3! ?)(?)298-893! 8(! ,9(3327*/*26(! d1)-{;()8:! >ppfe@! Y0! ,9)-.:!
823*27,+90&39! *)B3!096-7230(3! 89! 893,-3*9! d'27Q(&H(?93! j! H(?93:! <=>=eT!
893,-3*9!-N)-32E(:!?)(E(6-8(!?()!-3?9)9\-3!-,+G-8-3!C+9!6()*-0!(!?.J3*26(r!
893,-3*9! 89! ;-82,-:! 6-+3-8(! ?9.-! 39?-)-G4(! 8-3! ?-)*P6+.-3! 89! ?.J3*26(:!
89E28(! -! 3(.262*-G]93! 827R026-3! .(6-.2\-8-3r! 893,-3*9! ?()! -8934(:! C+9!
)93+.*-!8-!*)-73;9)B762-!89!?.J3*26(!?-)-!(+*)-!3+?9);P629:!89E28(!b3!;()G-3!89!
-8934(!97*)9!-3!8+-3!3+?9);P6293@!
"! -N)-34(! d8932,7-G4(! 0-23! 6(0+0! ?-)-! (! 893,-3*9! -N)-32E(! 89!
,9(3327*/*26(3e!?(89!39)!89;2728-!6(0(!(!893,-3*9!89!+0!0-*9)2-.!89E28(!-!
;()G-3! 89! -*)2*(! ,9)-8-3! ?9.(! 6(7*-6*(! 97*)9! 8+-3! 3+?9);P6293! dI)({7! j!
$)997{((8:! <==<e@! S(! 6-3(! 89! ,9(3327*/*26(3:! 0+2*-3! E9\93! -! -N)-34(! /!
6-+3-8-! ?9.(! 6(7*-6*(! 6(0! -,)9,-8(3! 3+L92*(3! -! 3(.262*-G]93! 6P6.26-3! 89!
?9C+97-! -0?.2*+89:! *-.! 6(0(! (6())9! 90! E2-3! ;/))9-3! (+! 90! ?)(L9*(3! 89!
6(7*)(.(!89!9)(34(!6(3*92)-@!Y0!,9)-.!?-)-!93*9!*2?(!89!-?.26-G]93:!6(73289)-&
39! C+9:! 90N()-! (3! ,9(3327*/*26(3! 39L-0! 3+369*PE923! -! ;-82,-! 096R726-:! -!
-N)-34(!/!-!?)2762?-.!6-+3-!89!89,)-8-G4(!8(3!0-*9)2-23!d%Q+w.-:!<=>De@!
X!8-7(!096R726(!-33(62-8(!b!-N)-34(!/!0+2*-3!E9\93!6(0?-)-8(!-(!9;92*(!
8(3!?)(6933(3!89!273*-.-G4(!90!(N)-@!S(!97*-7*(:!90!,9)-.!(3!,9(3327*/*26(3!
3(;)90!-N)-34(!-(! .(7,(!89!*(8-!-!3+-!E28-!^*2.:!97C+-7*(!(3!?)(6933(3!89!
273*-.-G4(! 90! (N)-! *B0! +0! ?9)P(8(! 89! -*+-G4(! N-3*-7*9! 6+)*(! dC+-78(!
6(0?-)-8(! 6(0! (! *90?(! 89! E28-! ^*2.! 8-! 0-2()2-! 8-3! -?.26-G]93! 89!
,9(3327*/*26(3e@!
!

#

Y0!-.,+0-3!-?.26-G]93:!*-.!6(0(!90!E2-3!)(8(E2J)2-3!9!90!E2-3!;/))9-3:!?-)-!
-./0! 89! 3(.262*-G]93! 93*J*26-3:! (3! ,9(3327*/*26(3! 34(! 3+N09*28(3! -!
3(.262*-G]93! 827R026-3! 89E28-3! -(! *)J;9,(@! "! 3(.262*-G4(! 827R026-! 89!
6(0?)9334(! *9789! -! ?)(E(6-)! 8-72;26-G4(! 096R726-! 8(3! ,9(3327*/*26(3!
d$)997{((8!#()*6R:!<=><e@!
"! -.*9)-G4(! 89! ?)(?)298-893! -33(62-8-! -! 3(.262*-G]93! 827R026-3! /! 0+2*-3!
E9\93!8932,7-8-!?()!;-82,-!9!/!9M?)933-!6(0(!-!;)-*+)-!89!+0!0-*9)2-.!-?U3!
6-))9,-097*(!6P6.26(! d27;9)2()!b! )9323*B762-!8(!0-*9)2-.e!8+)-7*9!+0!?9)P(8(!
89! *90?(! 32,72;26-*2E(! d_-0:! >ppie@! "! ;-82,-! 8(3! ?.J3*26(3! 89?9789!
d1)-{;()8:!>ppfeT!8-!2))9,+.-)28-89!8-!823*)2N+2G4(!8-!93*)+*+)-!0(.96+.-)r!8-!
7-*+)9\-! 8-! 3(.262*-G4(r! 8-! 7-*+)9\-! 8-! 89;()0-G4(! 6(0! (! *90?(r! 8-!
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E9.(628-89! 89! 89;()0-G4(r! 8-! 9M23*B762-! 89! 026)(;233+)-3:! 89! 89;92*(3!
27*9)7(3!9!89!*973]93!)9328+-23!.(6-.2\-8-3@!
".,+0-3!3(.262*-G]93!827R026-3!(+!6P6.26-3:!90!?-)*26+.-)!;()G-!9!;)9C+B762-!
9.9E-8-3:!?(890!6(78+\2)!-(!-0(.962097*(!*/)026(!8(3!0-*9)2-23!?.J3*26(3!
89E28(!-!+0!-+097*(!89!*90?9)-*+)-:!*)-8+\28(!7-!Q23*9)939!7-!6+)E-!*9734(&
9M*9734(:!9!C+9!?(89!6-+3-)!)(*+)-!?)90-*+)-!d_-0:!>ppie@!a0!8(3!?.J3*26(3!
6(0!09.Q()!)9323*B762-!-!6-),-3!827R026-3!/!(!''!d1)-{;()8:!>ppfe@!
!

#

X3!?)2762?-23!-,97*93!89!89,)-8-G4(!8(3!,9(3327*/*26(3!276.+90!(3!.PC+28(3!
d6(0(! 3+N3*R762-3! J628-3! (+! -.6-.27-3:! J,+-! 8(! 0-)! (+! .2M2E2-8(3e:!
*90?9)-*+)-3! 9.9E-8-3:! (M2,/72(:! )-82-G4(! 3(.-)! d?)2762?-.097*9! -! )-82-G4(!
aKe! 9! (+*)(3! -,97*93! -*0(3;/)26(3! 9! -,97*93! N2(.U,26(3@! S-3! 396G]93!
39,+27*93!?)(6989&39! b! 8936)2G4(!8(3!?)2762?-23! -,97*93! 9O(+!096-7230(3!
89!89,)-8-G4(!8(3!,9(3327*/*26(3@!
!

#

X3! .PC+28(3! ?(890! 278+\2)! -! 89,)-8-G4(! 8(3! ,9(3327*/*26(3! 89! 82;9)97*93!
;()0-3T!-N3()G4(!89! .PC+28(3:!9M*)-G4(!89!-82*2E(3! d6(0(!93*-N2.2\-7*93e!(+!
(6())B762-! 89! )9-G]93!C+P026-3! d6(0(!-! Q28)U.239e@!h9!+0!0(8(!,9)-.:! 9! b!
*90?9)-*+)-! -0N297*9:! (3! ?(.P09)(3! 7()0-.097*9! +3-8(3! 7(! ;-N)26(! 89!
,9(3327*/*26(3!?(33+90!+0-!N(-!)9323*B762-!b!-G4(!8(3!.PC+28(3@!
"!-N3()G4(!89!.PC+28(3!?)(E(6-!;)9C+97*9097*9!+0!-+097*(!8-3!820973]93!
d27*+09362097*(e! 9! +0-!?9)8-!89! )2,289\! 8(3!0-*9)2-23! ?(.20/)26(3@!h9389!
C+9!74(!(6())-0!-.*9)-G]93!C+P026-3!9!0();(.U,26-3!0+2*(!32,72;26-*2E-3:!(3!
8-7(3!6-+3-8(3!?9.-!-N3()G4(!89!.PC+28(3!?(890!39)!)9E9)3PE923!d-*)-E/3!8-!
)90(G4(! 8(3! .PC+28(3e@! Y0! -.,+73! 6-3(3:! -! -N3()G4(! 89! .PC+28(3! ?(89!
()2,27-)! -.*9)-G]93! 2))9E9)3PE923! 7-! 93*)+*+)-! 8(3!0-*9)2-23! ?(.20/)26(3! d?()!
9M90?.(:!-*)-E/3!8-!(6())B762-!89!)9-G]93!89!Q28)U.239e@!
X!6(7*-6*(!?)(.(7,-8(!6(0!.PC+28(3!?(89!?)(0(E9)!-!9M*)-G4(!8(3!-82*2E(3!
9M23*97*93!7(3!0-*9)2-23!?(.20/)26(3@!X3!-82*2E(3!?(890!39)! )90(E28(3!?()!
.2M2E2-G4(! d?9.-! -G4(! 8-! J,+-! (+! 89! (+*)(! .PC+28(! 90! 6(7*-6*(! 6(0! (3!
0-*9)2-23e! (+! ?()! E(.-*2.2\-G4(! d7(! 6-3(! 8(3! -82*2E(3! 39)90! E(.J*923e@! "!
)90(G4(! 89! -.,+73! *2?(3! 89! -82*2E(3! d*-23! 6(0(! -7*2(M28-7*93! (+!
93*-N2.2\-7*93! aKe! ?(89! 893?)(*9,9)! (3! ,9(3327*/*26(3! 6(7*)-! -! -G4(! 89!
(+*)(3!-,97*93!89!89,)-8-G4(@!
Y0! 89*9)027-8-3! 32*+-G]93:! (3! .PC+28(3! ?(890! )9-,2)! 6(0! -3! 6-892-3!
?(.20/)26-3:!6-+3-78(!-.*9)-G]93!7-!93*)+*+)-!8(3!0-*9)2-23@!'-)-!-./0!8-3!
)9-G]93!6(0!-3!6-892-3!?(.20/)26-3:!(3!.PC+28(3!?(890!*-0N/0!)9-,2)!6(0!
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-.,+73! 93*-N2.2\-7*93! d?(8978(! 79+*)-.2\-)! -! 3+-! ;+7G4(e! (+! ?2,097*(3!
d-.*9)-78(!-!-?-)B762-!8(3!0-*9)2-23!?(.20/)26(3e@!
"! Q28)U.239! d)9-G4(! C+P026-! 97*)9! -3! 0(./6+.-3! 89! J,+-! 9! -3! 6-892-3!
?(.20/)26-3e! ?(89! (6())9)! 9339762-.097*9! 7(3! ,9(3327*/*26(3! ;-N)26-8(3! -!
?-)*2)! 89! ?(.2/3*9)93! (+! 89! ?(.2-028-3@! h9! +0! 0(8(! ,9)-.:! -! Q28)U.239! /!
)9.-*2E-097*9! .97*-! b! *90?9)-*+)-! -0N297*9:! ?(8978(! 39)! -69.9)-8-! ?9.(!
-+097*(!8-!*90?9)-*+)-@!X3!?(.2/3*9)93!34(!7()0-.097*9!0-23!-;9*-8(3!90!
092(!-.6-.27(!8(!C+9!90!092(!J628(!d74(!89E90!39)!+*2.2\-8(3!0-*9)2-23!89!
?(.2/3*9)!90!092(3!6(0!+0!?m!9.9E-8(e@!'9.(!6(7*)J)2(:!092(3!6(0!?m!N-2M(!
34(!0-23!8-7(3(3!?-)-!-.,+0-3!?(.2-028-3@!"!W2,+)-!>=@>!2.+3*)-!-!)9-G4(!89!
Q28)U.239!8(!?(.29*2.97(!*9)9;*-.-*(@!
!

#e#:/%67-#1/#1/0I-5),/()Z%67-#1-#I-5)/&)5/K-#&/(/2&%5%&-#I-(#C)1(N5)0/#E4%(K/)(-V#[\\]G#

#

"!-G4(!8-!*90?9)-*+)-!?(89!6-+3-)!8-7(3!7(3!,9(3327*/*26(3!89!82;9)97*93!
;()0-3T! -69.9)-78(! (3! 096-7230(3! 89! 89,)-8-G4(! 8(3! ?(.P09)(3! d(!
-+097*(! 8-! *90?9)-*+)-! )93+.*-! 7()0-.097*9! 7+0! -+097*(! 8-! E9.(628-89!
8-3! )9-G]93! C+P026-3e:! ?)(E(6-78(! -! 8233(62-G4(! 89! .2,-G]93! -(! .(7,(! 8-!
6-892-! ?(.20/)26-:! ?)(0(E978(! -! ;()0-G4(! 89! )-826-23! .2E)93! dC+9:! 90!
6(7*-6*(! 6(0! (! (M2,/72(:! ?(890! ?)(0(E9)! -! (M28-G4(! 8(3! ?(.P09)(3e! (+!
()2,27-78(! -! 82.-*-G4(! (+! 6(7*)-G4(! */)026-! 8(3! 0-*9)2-23@! h9! +0! 0(8(!
,9)-.:! -! -G4(! 8-! *90?9)-*+)-! 74(! 6(73*2*+2! +0! ?)(N.90-! 7-! 0-2()2-! 8-3!
-?.26-G]93! 8(3! ,9(3327*/*26(3! d-3! *90?9)-*+)-3! -! C+9! (3! 0-*9)2-23! 93*4(!
9M?(3*(3! 74(! 34(! 3+;26297*9097*9! 9.9E-8-3! ?-)-! 278+\2)90! 8-7(3!
32,72;26-*2E(3e@!
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#

X! (M2,/72(! /! +0! 8(3! ?)2762?-23! )93?(73JE923! ?9.-! 89,)-8-G4(! 89! 0+2*(3!
0-*9)2-23! ?(.20/)26(3:! 276.+278(! (3! ,9(3327*/*26(3@! "! (M28-G4(! /! +0!
;97U097(!N-3*-7*9!6(0?.9M(!C+9!(6())9!?()!+0!096-7230(!89! )9-G4(!90!
6-892-! 6(73*2*+P8(! ?()! n! ?-33(3! ;+78-097*-23T! 27262-G4(:! ?)(?-,-G4(! 9!
*9)027-G4(@!X!?-33(!89!27262-G4(!/!6-+3-8(!*2?26-097*9!?()!;-*()93!6(0(!-!
*90?9)-*+)-! d*9)0(&(M28-G4(e! (+! 6(0(! -! )-82-G4(! aK! d;(*(&(M28-G4(e! 9!
6(7323*9!7-!;()0-G4(!89!+0!)-826-.!.2E)9!d_�e!d_9-G4(!>=@>e@!"!6(7*-027-G4(!
6(0! )93P8+(3! 09*J.26(3! (+! (! $("#$$! 096R726(! *-0N/0! ?(890! ?)(E(6-)! -!
;()0-G4(!89!)-826-23!.2E)93@!
!

_m!d?(.P09)(e!�!1-.()O_-82-G4(!aK!!!_�! 23%&'(!+4*+!

!
X!(M2,/72(!-*0(3;/)26(!)9-,9!?)(7*-097*9!6(0!(!)-826-.! .2E)9! ;()0-8(!d_�e:!
8-78(!()2,90!-!+0!)-826-.!?9)UM28(!0+2*(!)9-*2E(!d_XX�e!d_9-G4(!!>=@<e@!
!

_�!�!X[!!!_XX�!d)9-G4(!)J?28-e! 23%&'(!+4*,!

!
X! )-826-.! ?9)UM28(! d_XX�e! ;()0-8(! E-2! 9M*)-2)! +0! J*(0(! 89! Q28)(,/72(! -(!
?(.P09)(! 62)6+78-7*9! d_me:! 8-78(! ()2,90! -! +0! Q28)(?/)(M28(! d_XXme! 9! -!
(+*)(!)-826-.!.2E)9!d_�e!d_9-G4(!!>=@ne@!
!

_XX�!�!_m!!!_XXm!�!_�!d)9-G4(!.97*-e! 23%&'(!+4*)!

!
X!)-826-.!.2E)9!_�!)9-,9!7(E-097*9!89!-6()8(!6(0!-!_9-G4(!>=@<:!-+097*-8(!
893*-! ;()0-!(!,)-+!89!89,)-8-G4(@!X!Q28)(?/)(M28(!_XXm!/!0+2*(! 273*JE9.:!
?(8978(! 39)! ;-62.097*9! 6(7E9)*28(! 7(3! )-826-23! _X�:! _XX�! 9! �Xm!
d_9-G]93!>=@k!9!>=@qe@!
!

_XXm!!!_X�!�!�Xm! 23%&'(!+4*-!

!

<_XXm!!!_X�!�!_XX�!�!m[X! 23%&'(!+4*.!

!
X3! )-826-23! .2E)93! ;()0-8(3! d_X�:! _XX�! 9! �Xme! ?(890! 9M*)-2)! J*(0(3! 89!
Q28)(,/72(!b3!6-892-3!?(.20/)26-3!E2\27Q-3!9!-+097*-)!-3320!-!9M*9734(!8-!
89,)-8-G4(@!X!096-7230(!89!(M28-G4(!d-+*(6-*-.P*26(e!2)J!6(7*27+-)!-*/!C+9!
*(8(3! (3! )-826-23! .2E)93! ;()0-8(3! 39L-0! 6(7E9)*28(3! 90! 6(0?(3*(3! 74(!
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)9-*2E(3!d?()!9M90?.(:!?9.-!-G4(!89!6(0?(3*(3!-7*2(M28-7*93e@!h93*-!;()0-:!
0930(! 90! ?9C+97-3! C+-7*28-893:! (3! )-826-23! .2E)93! ?(890! ?)(E(6-)! +0-!
9M*973-!89,)-8-G4(!7(3!,9(3327*/*26(3!d?(8978(!()2,27-)!-!;-.Q-!?)90-*+)-!
8(3!0-*9)2-23e@!
!

#

X3!,9(3327*/*26(3!9M?(3*(3!-(!-)!.2E)9!34(!*2?26-097*9!89,)-8-8(3!?9.-!-G4(!
8-!)-82-G4(!3(.-)!90!6(0N27-G4(!6(0!(!(M2,/72(!-*0(3;/)26(:!-!*90?9)-*+)-!
9! -! Q+028-89@! YM23*90!-278-!(+*)(3! -,97*93!C+9!?(890!6-+3-)! 8-7(3!7(3!
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.PC+28(3@! "! -N3()G4(! 89! .PC+28(3! ?)(E(6-! (! -+097*(! 8-3! 820973]93! 8(3!
,9(3327*/*26(3:!()2,27-78(!-!39?-)-G4(!8-3!6-892-3!?(.20/)26-3@!S-!?)9397G-!



bb_#!\#"#4-,I-(&%,/K&-#%#@-KS-#+(%Z-#*#8A(%3)5)1%1/!
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?)(6982097*(! 9C+2E-.97*9@! Y0! -.,+73! 6-3(3! ?(890! 39)! )9-.2\-8(3! 973-2(3!
-69.9)-8(3:!7(09-8-097*9!?()!9.9E-G4(!8-!*90?9)-*+)-!d"%5F!hDpp<e@!!
! !



!

!

ba\#!\#"#4-,I-(&%,/K&-#%#@-KS-#+(%Z-#*#8A(%3)5)1%1/!

#

"! )9.-M-G4(! 89! *973]93! 93*J! )9.-62(7-8-! 6(0! -! 82027+2G4(! 89! *9734(! 7(3!
,9(3327*/*26(3! 3+N09*28(3! -! 89;()0-G4(! 6(73*-7*9@! "! )(*+)-! ?(89! (6())9)!
?()! -G4(! 89! 3(.262*-G]93! -.*9)7-8-3! d?()! 9M90?.(:! (! *)J;9,(! 7+0-! E2-! 89!
62)6+.-G4(e@! %-N9&39! C+9! -! 93*)+*+)-! 8(! ,9(3327*/*26(! /! 0-23! 3973PE9.! b!
)9.-M-G4(!8(!C+9!(!?)U?)2(!?(.P09)(@!
"!9M96+G4(!89!973-2(3!89!)9.-M-G4(!89!*973]93! 20?.26-! .(7,(3!?9)P(8(3!89!
*90?(!d*-.!6(0(!-!;.+B762-e!9!0+2*(!9C+2?-097*(!N-3*-7*9!823?9782(3(@!'()!
93*-! )-\4(! 93*93! 973-2(3! 34(!0+2*(! ?(+6(! )9-.2\-8(3:! 74(! Q-E978(! 39C+9)!
+0!?)(6982097*(!7()0-.2\-8(@!
!

#

Y0!,9)-.!-!-N)-34(!/!89;2728-!6(0(!(!893,-3*9!8(!,9(3327*/*26(!20?(3*(!?()!
(+*)(3!0-*9)2-23!90!6(7*-6*(!6(0!93*9:!7(09-8-097*9:!-,)9,-8(3!3+L92*(3!
-! 6-),-3! 6P6.26-3! 89! ?9C+97-! -0?.2*+89@! "! )9323*B762-! b! -N)-34(! 89! +0!
,9(3327*/*26(! ?(89! 39)! 89*9)027-8-! )96())978(! b! 7()0-! YS!#%X!>nk<i!
d1YS!51!>fper!-!7()0-!"%5F!9C+2E-.97*9!/!-!"%5F!hkffD!d"%5F!hnqe@!'-)-!
-?.26-G]93! 89! ,9(3327*/*26(3! 90! (N)-3! 89! ?)(*9G4(! 6(3*92)-:! 90! C+9! (!
0(E2097*(!89!3982097*(3!/!89!"%BO"*B:!?()!9M90?.(:!(!I"z!d1#"-*')I#&#"*6)

W*(#"K*7$) <'0%'##"%'0) *'&) N#$#*"3=) 5'$(%(/(#e! 89397E(.E9+! +0! (+*)(!
?)(6982097*(! 89! 973-2(! d)9;9)28(! 90! _'$:! >ppke! 90! C+9! -! -N)-34(! /!
278+\28-!7+0!*-0N()!)(*-*2E(@!
!

#

X3!0/*(8(3!9M23*97*93!?-)-!-!-E-.2-G4(!8-!)9323*B762-!8(3!,9(3327*/*26(3!b!
-G4(!8(3! .PC+28(3!97E(.E90!973-2(3!89! 209)34(@!X3!9;92*(3!8(3!973-2(3!89!
209)34(!?(890!39)!;P326(3!d-N3()G4(!8(!.PC+28(:!6(0!6(739C+97*9!82.-*-G4(!
8(3! 0-*9)2-23:! (+! ?9)8-! 89! -82*2E(3e! (+! C+P026(3! d)9-G4(! C+P026-! 6(0! (!
.PC+28(!89!209)34(e@!
"!1YS!51!>fp!89397E(.E9+!EJ)2(3!0/*(8(3!?-)-!89*9)027-)!-!)9323*B762-!8(3!
,9(3327*/*26(3!b!-G4(!89!.PC+28(3T!YS!>k=n=!d)9323*B762-!-!3(.+G]93!J628-3!9!
-.6-.27-3e:! YS!><kki! d)9323*B762-! b! Q28)U.239e:! YS!>kk>k! d-E-.2-G4(! 8-!
)9323*B762-! C+P026-! 89! ,9(3327*/*26(3! ?-)-! +3(! 90! -*9))(3! 89! )93P8+(3! �!
)9323*B762-! -! J628(3:! N-393:! 3(.E-*-G4(:! 82.-*-G4(:! .2M2E2-8(3! 327*/*26(3! 9!
.2M2E2-8(3! )9-23e! 9! YS!>kk>q! dN-))92)-3! ,9(3327*/*26-3T! )9323*B762-! b!
.2M2E2-G4(e@!
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"! #%X!51!<<>! 89397E(.E9+! +0! 0/*(8(! d#%XO5_!><pD=e! ?-)-! 89*9)027-)! -!
)9323*B762-! 89! ,9(*BM*923! d9! ?)(8+*(3! )9.-62(7-8(3e! -! .PC+28(3@!X3!0/*(8(3!
89397E(.E28(3! ?9.-! 6(02334(! hnq! 8-! "%5F! ?-)-! -E-.2-)! -! )9323*B762-! 89!
,9(3327*/*26(3!-! .PC+28(3! 276.+90T!"%5F!hqn<<! d?)(6982097*(3!89! 209)34(!
90! .-N()-*U)2(e:! "%5F!hqiki! d?-)-! ,9(090N)-7-3e:! "%5F!hD<>n! d?-)-!
,9(,)9.Q-3e:!"%5F!hDnff!d?-)-!,9())9893e:!"%5F!hDnfp!d?-)-!,9(*BM*923e!9!
"%5F!hqkpD!d?)(6982097*(3!89!209)34(!90!6-0?(e@!
'()! ;20:!(+*)-3!7()0-3:!6(0(!-!"%5F!hqkn!d6(02334(!h<=!8-!"%5Fe!(+!-!
#%X!>iq! d#%X!51!D>e:! ?(890! *-0N/0! 39)! +3-8-3! ?-)-! 89*9)027-)! -!
)9323*B762-!89!-.,+73!,9(3327*/*26(3!d6(0(!-3!,9(090N)-7-3e!-!.PC+28(3@!
!

!

"3!E-)2-G]93!89!*90?9)-*+)-!?(890!?)(E(6-)!-!9M?-734(!(+!-!6(7*)-G4(!89!
0+2*(3! 0-*9)2-23! ?(.20/)26(3@! "! 1YS!51!>fp! ?(33+2! +0! 0/*(8(! ?-)-! -!
-E-.2-G4(!8-!)9323*B762-!8-3!N-))92)-3!,9(3327*/*26-3!-!626.(3!89!,9.(&89,9.(!
d1YSO5%!>kk>fe@! '()! 3+-! E9\:! -! 6(02334(! hnq! 8-! "%5F! 89397E(.E9+! +0!
0/*(8(! ?-)-! -E-.2-)! (! 9;92*(! 8-! *90?9)-*+)-! 7-! 93*-N2.28-89! 8(3!
,9(3327*/*26(3T!"%5F!hkqpk@!
"! 6(02334(! h<=! 8-! "%5F! 89397E(.E9+! 09*(8(.(,2-3! ?-)-! -E-.2-)! -3!
-.*9)-G]93! 6-+3-8-3! ?9.-! *90?9)-*+)-! 7-3! 820973]93! 8(3! ?.J3*26(3!
d"%5F!h>=k<! 9! "%5F!h><=ke:! 97C+-7*(! -! 6(02334(! h>n! 8-! "%5F! ?(33+2!
0/*(8(3!?-)-!-E-.2-)!(!976(.Q2097*(!89!;2(3!9!89!;2N)-3T!"%5F!h<>=<!d;2N)-3e!
9! "%5F!h<<qp! d;2(3e@! "3! -.*9)-G]93! (6())28-3! 7-3! 820973]93! 89! ?.J3*26(3!
9M?(3*(3! -! -C+962097*(! ?(890! *-0N/0! 39)! -E-.2-8-3! 89! -6()8(! 6(0! -!
#%X!>>q=>! d0/*(8(!89397E(.E28(!?9.-! #%X!51!D>e@!"!1YS! 27826-!+0!0/*(8(!
28B7*26(T!YS!#%X!>>q=>!d1YS!51!<kpe@!
!

#

"! )9323*B762-! 8(3! ,9(3327*/*26(3! b! *9)0(&(M28-G4(! ?(89! 39)! -E-.2-8-! 89!
-6()8(! 6(0! -! 7()0-! YS!#%X!>nknf! d1YS!51!>fpe@! Y3*-! 7()0-! 276.+2! 8(23!
0/*(8(3:!8932,7-8(3!?()!"!9!I@!X!0/*(8(!"!+3-!6(0(!;-*()!89!-69.9)-G4(!(!
-+097*(! 8-! *90?9)-*+)-! 9! /! -?.26JE9.! -! ,9(3327*/*26(3! 89! 'Y:! '':! '"! 9!
-)-028-@!'()!3+-!E9\:!7(!0/*(8(!I!d-?.26JE9.!-!0-*9)2-23!89!J.6((.!?(.2E27P.26(!
&! 'K"He! (3! ;-*()93! 89! -69.9)-G4(! 276.+90! (! -+097*(! 8-! *90?9)-*+)-! 9! (!
-+097*(!8(!*9()!89!(M2,/72(@!
"!)9323*B762-!89!N-))92)-3!,9(3327*/*26-3!b!(M28-G4(!?(89!39)!89*9)027-8-!89!
-6()8(! 6(0! -! 7()0-! YS!>kqiq! d1YS!51!>fpe@! "! 6(02334(! hnq! 8-! "%5F!
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*-0N/0! ?(33+2! 0/*(8(3! ?-)-! -E-.2-)! -! )9323*B762-! 8(3! ,9(3327*/*26(3! b!
(M28-G4(T! "%5F!hqi<>! d0/*(8(! 8(! ;()7(! ?-)-! ,9(090N)-7-3! 89!
?(.2(.9;27-3e! 9! -! "%5F!hqffq! d89*9)027-G4(! 8(! *90?(! 89! 278+G4(! 8-!
(M28-G4(!-!?)9334(!9.9E-8-!?-)-!,9(3327*/*26(3!89!?(.2(.9;27-3e@!!
!

!

"! )9323*B762-! 8(3! ,9(3327*/*26(3! -(! 97E9.Q962097*(! 6.20-*/)26(! ?(89! 39)!
-E-.2-8-! ?()! 973-2(3! .-N()-*()2-23! d+3-78(! ;(7*93! 89! .+\! -)*2;262-23! 9!
*90?9)-*+)-3! 9.9E-8-3e! (+! -*)-E/3! 8-! 9M?(32G4(! 8(3! 0-*9)2-23! 90! 6-0?(!
3(N! 6(782G]93! 89! 89,)-8-G4(! 7-*+)-23@! Y3*93! ^.*20(3! 34(! 7()0-.097*9!
0+2*(! .(7,(3!dEJ)2(3!09393!(+!-.,+73!-7(3e:!3978(! 279M9C+PE923!7-!0-2()2-!
8(3!6-3(3!d(!C+9!.9E(+!b!79693328-89!89!89397E(.E9)!0/*(8(3!.-N()-*()2-23!
-69.9)-8(3e@!
X3!320+.-8()93!6.20-*/)26(3!34(!+*2.2\-8(3!?-)-!*97*-)!)9?)(8+\2)!7+0!6+)*(!
27*9)E-.(! 89! *90?(! d-.,+73! 82-3! (+! 390-7-3e! (3! 8-7(3! (6())28(3! -! .(7,(!
?)-\(! d09393! (+! -7(3e! 90! ,9(3327*/*26(3! 9M?(3*(3! -(! -)! .2E)9@! X3!
9C+2?-097*(3! .-N()-*()2-23! 89E90! 39)! 6-?-\93! 89! 320+.-)! ;29.097*9! 9!
)-?28-097*9! -! 89,)-8-G4(! 3(;)28-! ?9.(3! 0-*9)2-23! C+-78(! 9M?(3*(3! 3(N!
6(782G]93!7-*+)-23@!
X3! 320+.-8()93! 6.20-*/)26(3! ?9)02*90! 7()0-.097*9! -! 9M?(32G4(! 8(3!
,9(3327*/*26(3! -! )-82-G4(!aK! -)*2;262-.:! b! 6Q+E-! 9! b! Q+028-89@! "! 6Q+E-! 9! -!
Q+028-89!34(!7()0-.097*9!320+.-8-3!-*)-E/3!8-!?+.E9)2\-G4(!6(0!J,+-!(+!
-*)-E/3!8-!6(78973-G4(!89!J,+-!7-!3+?9);P629!8(3!0-*9)2-23@!h9!+0!0(8(!
,9)-.:! (3! 0/*(8(3! -)*2;262-23! 89! 97E9.Q962097*(! 6.20-*/)26(! 27*9)6-.-0!
?9)P(8(3! 89! .+\! 9! 89! 936+)284(! d?-)-! 320+.-)! (3! 626.(3! 82J)2(3! 89! )-82-G4(!
3(.-)e:!N90!6(0(!?9)P(8(3!89!396(!9!89!0(.Q-8(@!
X3! 9C+2?-097*(3! 823?(7PE923! ?-)-! -! 320+.-G4(! 8(! 97E9.Q962097*(!
6.20-*/)26(! 34(! ,9)-.097*9! 6.-332;26-8(3! 89! -6()8(! 6(0! -3! ;(7*93! 89! .+\!
+3-8-3@!X3!9C+2?-097*(3!0-23!6(0+73! 276.+90!(3!320+.-8()93!89!-)6(!89!
6-)N(7(:!89!-)6(!89!M/7(7!9!89!.R0?-8-3!;.+()93697*93@!!
_9.-*2E-097*9! -(3!0/*(8(3! ?-)-! 9M?(32G4(! .-N()-*()2-.! 8(3! ,9(3327*/*26(3!
-(! 97E9.Q962097*(! 6.20-*/)26(:! -! 1YS!51!>fp! 89397E(.E9+! -! 7()0-!
YS!><<<k@!Y3*-!09*(8(.(,2-!+3-!+0!320+.-8()!6(0!.R0?-8-3!;.+()93697*93!
9!6(7323*9!7-!9M?(32G4(!8(3!,9(3327*/*26(3!-!+0!626.(!6.20-*/)26(!6(7*978(!
+0!?-33(!89!9M?(32G4(:!b!*90?9)-*+)-!89!q=�!1:!b!)-82-G4(!aK!d)-82-G4(!aK!
2762897*9! *(*-.! 89! q=!FV@0*[e! 9! +0! ?-33(! 89! ?+.E9)2\-G4(! 6(0! J,+-! d?-)-!
320+.-G4(!8(!9;92*(!8-!6Q+E-e@!
"!9M?(32G4(!89!,9(3327*/*26(3!-(!97E9.Q962097*(!6.20-*/)26(!?(89!*-0N/0!
39)! )9-.2\-8-! ?9.(3! 0/*(8(3! 8936)2*(3! 7-3! 7()0-3! "%5F!hknqq! d0/*(8(!



!

!

bab#!\#"#4-,I-(&%,/K&-#%#@-KS-#+(%Z-#*#8A(%3)5)1%1/!

?-)-! ,9(*BM*923! +3-78(! +0! 320+.-8()! 89! -)6(! 89! M/7(7e! 9! "%5F!hi<nf!
d0/*(8(! ?-)-! ,9(090N)-7-3! +*2.2\-78(! +0! 320+.-8()! 6(0! .R0?-8-3!
;.+()93697*93e@! X3! 8(23! 0/*(8(3! -7*9)2()93! ;()-0! 89397E(.E28(3! ?9.-!
6(02334(!hnq!8-!"%5F@!YM23*90!-278-!(+*)(3!0/*(8(3!d6(0!()2,90!7-!#%X!
9! 7-! "%5Fe! C+9! ?(890! 39)! -8(*-8(3! ?-)-! -! -E-.2-G4(! 8-! )9323*B762-! 89!
,9(3327*/*26(3! -(! 97E9.Q962097*(! 6.20-*/)26(@! "! 6(02334(! h<=! 8-! "%5F!
89397E(.E9+! +0!0/*(8(! d"%5F!hq<=fe! ?-)-! -! 9M?(32G4(! 89! ?.J3*26(3! 90!
.-N()-*U)2(! d320+.-8()! 6(0! .R0?-8-3! ;.+()93697*93e@! '()! 3+-! E9\:! -!
6(02334(!$=n!8-!"%5F!89397E(.E9+!0/*(8(3!?-)-!-!9M?(32G4(!89!0-*9)2-23!
74(!09*J.26(3!-(!97E9.Q962097*(!6.20-*/)26(T!"%5F!$>q>!d?)J*26-3!,9)-23!89!
9M?(32G4(e:! "%5F!$>q<! 9! "%5F!$>qn! d320+.-8()! 89! -)6(! 89! 6-)N(7(! 90!
-0N(3!(3!0/*(8(3e:!"%5F!$>qk!d320+.-8()!6(0!.R0?-8-3!;.+()93697*93e!9!
"%5F! $>qq! d320+.-8()! 89! -)6(! 89! M/7(7e@! '()! ;20:! -! #%X!51!D>! ?(33+2!
0/*(8(3! ?-)-! 9M?()! ?.J3*26(3! -(! 97E9.Q962097*(! 6.20-*/)26(T! #%X!kfp<&>!
d,+2-!,9)-.!89!0/*(8(3!89!9M?(32G4(!90!.-N()-*U)2(e:! #%X!kfp<&<!d320+.-8()!
89! -)6(! 89! M/7(7e:! #%X!kfp<&n! d320+.-8()! 6(0! .R0?-8-3! ;.+()93697*93e! 9!
#%X!kfp<&k!d320+.-8()!89!-)6(!89!6-)N(7(e@!
"3! ?)2762?-23! E-7*-,973! 8(3! 0/*(8(3! .-N()-*()2-23! 89! 97E9.Q962097*(!
6.20-*/)26(! 97,.(N-0T! 6(782G]93! 89! 973-2(! 6(7*)(.JE923! 9! )9?)(8+*PE923! d-3!
6(782G]93! 89! 9M?(32G4(! -(! -)! .2E)9! 34(! 0+2*(! E-)2JE923! 9! 74(! ?(890! 39)!
6(7*)(.-8-3e:! -0N297*9! .20?(! 9! (N*97G4(! 89! )93+.*-8(3! 7+0! 27*9)E-.(! 89!
*90?(! )9.-*2E-097*9! ?9C+97(@! "! 0-2()! 893E-7*-,90! 893*93! 0/*(8(3!
6(7323*9! 7-! 82;26+.8-89! 90! 9M*)-?(.-)! -! 27;()0-G4(! (N*28-! 90! .-N()-*U)2(!
?-)-! -! 89,)-8-G4(! C+9! (6())9! 90! 6(782G]93! 89! 89,)-8-G4(! )9-23! d-!
(N*97G4(!89!+0-!N(-!)9.-G4(!97*)9!-!89,)-8-G4(!-69.9)-8-!90!.-N()-*U)2(!9!
-!89,)-8-G4(!-(!-)!.2E)9!/:!90!0+2*(3!6-3(3:!6(0?.26-8-e@!!
!

!

X3! 0/*(8(3! .-N()-*()2-23! 89! 97E9.Q962097*(! 6.20-*/)26(! 34(! 20?()*-7*93!
?-)-! *97*-)! )9?)(8+\2)! 7+0!6+)*(! 27*9)E-.(!89! *90?(!(3!8-7(3!C+9!(6())90!
7(3! ,9(3327*/*26(3! 8+)-7*9! 09393! (+! -7(3! 89! 9M?(32G4(! -(! -)! .2E)9@! S(!
97*-7*(:!-(!-)!.2E)9!9M23*90!-.,+73!-,97*93!89!89,)-8-G4(!d6(0(!(!E97*(!(+!
?(.+97*93! -*0(3;/)26(3e! 82;P6923! 89! 320+.-)! 90! .-N()-*U)2(@! "./0! 8233(:! (3!
096-7230(3!89!89,)-8-G4(!C+9!(6())90!7(3!320+.-8()93!.-N()-*()2-23!d3(N!
6(782G]93!-69.9)-8-3e!?(890!74(!39)!(3!0930(3!C+9!(6())90!-(!-)! .2E)9@!
"3320:!9!390?)9!C+9!-!(N*97G4(!89! )93+.*-8(3!74(! ;()!+),97*9:!/!?)9;9)PE9.!
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-E-.2-)! -! )9323*B762-! 8(3! ,9(3327*/*26(3! -(3! -,97*93! 6.20-*/)26(3! 3(N!
6(782G]93!89!89,)-8-G4(!7-*+)-23@!!
"3!6(782G]93!6.20-*/)26-3!E-)2-0!3+N3*-762-.097*9!6(0!(! .(6-.!,9(,)J;26(:!
89!-7(!?-)-!-7(!9!8+)-7*9!-3!82;9)97*93!93*-G]93!8(!-7(@!'-)-!+0-!09.Q()!
27*9)?)9*-G4(!8(3!)93+.*-8(3!C+9!34(!(N*28(3!3(N!6(782G]93!89!89,)-8-G4(!
7-*+)-23:! /! 20?()*-7*9! -! 0(72*()2\-G4(! 6(7*P7+-! 89! -.,+73! ?-)R09*)(3!
09*9()(.U,26(3!8(!.(6-.!89!9M?(32G4(:!*-23!6(0(T!-!*90?9)-*+)-!-*0(3;/)26-!
d9!-!*90?9)-*+)-!8(3!,9(3327*/*26(3e:!-!)-82-G4(!3(.-)!2762897*9:!-!Q+028-89:!
-!?)962?2*-G4(!(+!-!E9.(628-89!8(!E97*(@!h93*-!;()0-:!/!?(33PE9.!6(0?-)-)!(3!
)93+.*-8(3! (N*28(3! 7+0! 89*9)027-8(! .(6-.! ,9(,)J;26(! 6(0! (3! )93+.*-8(3!
(N*28(3! d?-)-! (3! 0930(3! 0-*9)2-23e! 7(+*)(3! .(6-23! (+:! -*/! 0930(:! 90!
320+.-8()93!.-N()-*()2-23@!
"!1YS!51!>fp!9!-!#%X!51!<<>!74(!89397E(.E9)-0!797Q+0-!09*(8(.(,2-!?-)-!
-! -E-.2-G4(!8-! )9323*B762-! 89! ,9(3327*/*26(3! -(! 97E9.Q962097*(! 6.20-*/)26(!
3(N!6(782G]93!7-*+)-23@!X!^726(!0/*(8(!89397E(.E28(!93?962;26-097*9!?-)-!
,9(3327*/*26(3!*9E9!()2,90!7-!6(02334(!hnq!8-!"%5F!�!7()0-!"%5F!hqpi=!
d?-)-!,9(*BM*923e@!S(!97*-7*(:!9M23*90!(+*)(3!0/*(8(3!d6(0!()2,90!7-!#%X!9!
7-!"%5Fe!C+9!?(890!39)!-?.26-8(3!-(3!,9(3327*/*26(3@!"!#%X!51!D>!9.-N()(+!
0/*(8(3!?-)-!9M?()!0-*9)2-23!?(.20/)26(3!-(!97E9.Q962097*(!6.20-*/)26(!-(!
-)!.2E)9T!-!#%X!ffi&>!d,+2-!89!0/*(8(3!89!9M?(32G4(e:!-!#%X!ffi&<!d0/*(8(3!89!
9M?(32G4(!82)9*-!9!89!9M?(32G4(!89N-2M(!89!E28)(e!9!-!#%X!ffi&n!d0/*(8(!89!
9M?(32G4(! 6(0! 6(7697*)-G4(! 89! .+\e@! "! 6(02334(! $=n! 8-! "%5F! *-0N/0!
?(33+2! -.,+73! 0/*(8(3! ?-)-! -! 0930-! ;27-.28-89T! "%5F! $i! d0/*(8(! 89!
9M?(32G4(!82)9*-e:!-!"%5F!$<k! d0/*(8(!89!9M?(32G4(!89N-2M(!89!E28)(e!9!-!
"%5F!$p=! d0/*(8(! 89! 9M?(32G4(! 6(0! 6(7697*)-G4(! 89! .+\e@! '()! ;20:! -!
6(02334(! h<=! 8-! "%5F! *-0N/0! 89397E(.E9+! +0-! 09*(8(.(,2-! ?-)-!
9M?(32G4(!89!0-*9)2-23!-(!97E9.Q962097*(!6.20-*/)26(!d"%5F!h>knqe@!
!

!
X!-*-C+9!?()!?-)*9!8(3!026)(),-7230(3!-(3!?.J3*26(3!74(!?(89!39)!-69.9)-8(!
89! ;()0-! 0+2*(! 3+N3*-762-.@! X! -+097*(! 8-! *90?9)-*+)-! d+*2.2\-8(! ?-)-!
-69.9)-)!0+2*(3!?)(6933(3!89!89,)-8-G4(!8(3!,9(3327*/*26(3e!74(!?(89!39)!
+3-8(!?-)-!-69.9)-)!-!89,)-8-G4(!N2(.U,26-:!8-8(!?)(E(6-)!-!893*)+2G4(!8(3!
026)(),-7230(3@! "! 89,)-8-G4(! 026)(N2(.U,26-! ?(89! -?97-3! 39)! -69.9)-8-!
?9.-!0-7+*97G4(!89!6(782G]93!U*20-3!89!.+\:!89!*90?9)-*+)-!9!89!Q+028-89!
?-)-!-!-*2E28-89!8(3!026)(),-7230(3@!
"! 7()0-! YS!><<<q! d1YS!51!>fpe! 8936)9E9! +0! 0/*(8(! .-N()-*()2-.! ?-)-! -!
-E-.2-G4(! 8-! )9323*B762-! 8(3! ,9(3327*/*26(3! b! 89,)-8-G4(! N2(.U,26-@! "!
6(02334(!hnq!8-!"%5F!89397E(.E9+!+0!0/*(8(!?-)-!-!-E-.2-G4(!8(!,)-+!89!
6(.0-*-G4(!8(3!,9(*BM*923! d+3-8(3!90! ;+7G]93!89! ;2.*)-,90!(+!8)97-,90e!
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6-+3-8(!?9.(! 6)9362097*(!N2(.U,26(T!"%5F!h>pfi@!'-)-!-./0!8(3!0/*(8(3!
9.-N()-8(3! ?9.-3! 6(0233]93! */6726-3! 89! ,9(3327*/*26(3:! 9M23*90! -278-!
(+*)(3!0/*(8(3!C+9!?(890!39)! -8-?*-8(3!-(3!,9(3327*/*26(3@!"! 6(02334(!
$=n! 8-! "%5F! 9.-N()(+! -.,+73! 0/*(8(3! ?-)-! 89*9)027-)! -! )9323*B762-! 89!
0-*9)2-23! -(3!026)(),-7230(3T! "%5F!$<>! d89*9)027-G4(! 8-! )9323*B762-! 89!
?(.P09)(3! 327*/*26(3! -(3! ;+7,(3e:! "%5F!$<p! d89*9)027-G4(! 8-! )9323*B762-!
8(3! ?.J3*26(3! -! -.,-3e! 9! "%5F!$>D=! d89*9)027-G4(! 8-! )9323*B762-! 89!
0-*9)2-23! 74(! 09*J.26(3! b! 89,)-8-G4(! 026)(N2(.U,26-e@! '()! 3+-! E9\:! -!
#%X!fkD! d#%X!51!D>e! 8936)9E9! +0! 0/*(8(! ?-)-! -E-.2-)! -! )9323*B762-! 8(3!
?.J3*26(3!-(3!026)(),-7230(3@!

"! 93?962;26-G4(! */6726-! 1YSO5%!>kk>D! d1YS!51!>fpe! 8936)9E9! +0-!
09*(8(.(,2-!?-)-!-E-.2-)!-!)9323*B762-!8-3!N-))92)-3!,9(3327*/*26-3!b3!)-P\93@!
S4(! 9M23*90! 0/*(8(3! 93?96P;26(3! ?-)-! 320+.-)! (! -*-C+9! ?()! -720-23! -(3!
,9(3327*/*26(3@!
"*+-.097*9! 74(! 9M23*90! C+-23C+9)!0/*(8(3! 93?96P;26(3! ?-)-! 89*9)027-)! -!
)9323*B762-!8(3!,9(3327*/*26(3!b!)-82(-*2E28-89!(+!-(!;(,(@!
"! 7()0-! YS!>kqiD! d1YS!51!>fpe! 8936)9E9! +0! 0/*(8(! ?-)-! 89*9)027-)! -!
)9323*B762-! 8-3! N-))92)-3! ,9(3327*/*26-3! b! ;9782.Q-G4(! 89! *)-G4(! 89E28-! -!
-,97*93! -0N297*-23@! "! 6(02334(! hnq! 8-! "%5F! 89397E(.E9+! +0! 0/*(8(!
d"%5F!hqnpie! ?-)-! -! -E-.2-G4(! 8-! )9323*B762-! 8-3! ,9(090N)-7-3! 89!
?(.2(.9;27-3!b! ;233+)-G4(!?()! *9734(@!'-)-!-./0!8(3!0/*(8(3!89397E(.E28(3!
?9.-3!6(0233]93!*/6726-3!8(3!,9(3327*/*26(3:!9M23*90!-278-!(+*)(3!0/*(8(3!
C+9! *-0N/0! ?(890! 39)! +*2.2\-8(3T! #%X!<<=ff! d7()0-! 82E2828-! 90! D!?-)*93!
6(0!()2,90!7-!#%X!51!D>e!9!"%5F!h>Dpn!d6(02334(!h<=!8-!"%5Fe@!!

a0-!8-3!-N()8-,973!0-23!6(0+73!7(!8209732(7-097*(!89!,9(3327*/*26(3!/!
( 8209732(7-097*(! ;+762(7-.:! 90! C+9! 39! 89;2790! -3! ?)(?)298-893! 0-23
)9.9E-7*93!?-)-!-!;+7G4(!d(+!;+7G]93e!C+9!6-8-!,9(3327*/*26(!89390?97Q-@
X!8209732(7-097*(!89E9! 276.+2)!+0-!-E-.2-G4(!8-!8+)-N2.28-89:!89! ;()0-!-
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,-)-7*2)! C+9! 8+)-7*9! *(8-! -! E28-! ^*2.! 8(! ,9(3327*/*26(! -3! ?)(?)298-893!
;+762(7-23! 0-7*B0! (3! E-.()93! 0P720(3! 796933J)2(3! ?-)-! C+9! (3!
,9(3327*/*26(3! 89390?97Q90! -89C+-8-097*9! 933-d3e! ;+7G4(d]93e@! S-3!
396G]93! 39,+27*93! -?)9397*-0&39! -.,+0-3! 8-3! ;+7G]93! 9! ?)(?)298-893!
)9.9E-7*93! 9! (3! 6(9;26297*93! 89! )98+G4(! +*2.2\-8(3! 7(! 8209732(7-097*(! 89!
,9(3327*/*26(3@!
!

!

a0! ,9(3327*/*26(! ?(89! *9)! +0-! (+! 0-23! ?)(?)298-893! 6)P*26-3! ?-)-! (!
89390?97Q(! 8-! ;+7G4(! 8939L-8-:! ?()! 9M90?.(:! -! )9323*B762-! b! *)-G4(! (+! -!
?9)09-N2.28-89! 7(! ?.-7(@! S(! 8209732(7-097*(! /! 6(0+0! 823*27,+2)! 8(23!
E-.()93!?-)-!6-8-!+0-!8933-3!?)(?)298-893T!E-.()!823?(7PE9.! d-33(62-8(!-(!
,9(3327*/*26(! 39.962(7-8(! (+! -! 39.962(7-)e! 9! E-.()! )9C+9)28(! dE-.()!0P720(!
796933J)2(! ?-)-! C+9! (! ,9(3327*/*26(! 89390?97Q9! -89C+-8-097*9! -! 3+-!
;+7G4(e@!S(!97*-7*(:! 93*93!8(23!E-.()93!89!+0-!8-8-!?)(?)298-89! ;+762(7-.!
?(890! E-)2-)! 7(! *90?(@! '()! +0! .-8(:! 90! ;-69! 8(3! EJ)2(3! -,97*93! 9!
096-7230(3!C+9!-;9*-0!-!8+)-N2.28-89!8(3!,9(3327*/*26(3!9!)9.9E-7*93!?-)-!
6-8-!?)(L9*(:!/!89!93?9)-)!C+9!(!E-.()!823?(7PE9.!8-!?)(?)298-89!8(!0-*9)2-.!
E-)29! 6(0! (! *90?(@! '()! (+*)(! .-8(:! 90! ;-69! 8-! E-)2-G4(! 8-3! 3(.262*-G]93!
8+)-7*9! (! *90?(! 89! E28-! ^*2.! 8(! ,9(3327*/*26(:! *-0N/0! /! 9M?96*JE9.! C+9! (!
E-.()! )9C+9)28(! 8-! ?)(?)298-89! 39L-! -;9*-8(! ?()! +0-! 3/)29! 89! 9E97*(3!
d#%XO5%!>nknke@! "3320:! 7(! 8209732(7-097*(! /! 796933J)2(! ,-)-7*2)! C+9! -(!
;20!8(!*90?(!89!E28-!^*2.!8(!,9(3327*/*26(!(!E-.()!823?(7PE9.!8-!?)(?)298-89!
;+762(7-.! 90! -7J.239! /! -89C+-8(! )9.-*2E-097*9! -(! E-.()! )9C+9)28(! 8933-!
0930-! ?)(?)298-89@! "! W2,+)-!>=@n! )9?)9397*-! 93C+90-*26-097*9! +0-!
?(33PE9.! E-)2-G4(! 8(3! E-.()93! 823?(7PE9.! 9! )9C+9)28(! 89! +0-! ?)(?)298-89!
;+762(7-.!89!+0!,9(3327*/*26(@!
!
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!

#e#D%()%67-#K-#&/,I-#1-0#O%5-(/0#1)0I-KBO/5#/#(/xA/()1-#1/#A,%#I(-I()/1%1/#2AK.)-K%5#1/#A,#S/-00)K&'&).-V#
1A(%K&/#-#%(,%Z/K%,/K&-#/#&(%K0I-(&/V#.-K0&(A67-V#.-5-.%67-#1-#,%&/()%5#1/#%&/((-#/#0/(O)6-#

E%1%I&%1-#1/#9J>uPJ#!babaG#
#

"!*P*+.(!89!9M90?.(:!7(!A+-8)(!>=@>! .23*-0&39!-3!?)(?)298-893! 2897*2;26-8-3!
6(0(!0-23! )9.9E-7*93! ?-)-! -.,+0-3! ;+7G]93! 89! ,9(3327*/*26(3:! 89! -6()8(!
6(0!7()0-3!9+)(?92-3! dYS!>n<kp!-!YS!>n<qi!9!YS!>n<Dqe@!S(*9&39!C+9!7(!
A+-8)(!>=@>!74(!;(2!276.+P8-!-!;+7G4(!89!N-))92)-@!
!

:/0)0&hK.)%#�#&(%67-# ;M#9J>#!\b!]# �# �# �# �# �#

8/2-(,%67-#I%(%#%#2-(6%#,gT),%# ;M#9J>#!\b!]# �# �# �# �# �#

:)S)1/Z#I%(%#/T&/K07-#1/#[�V#`�#/#!\�# ;M#9J>#!\b!]# *# *# *# �# *#

:/0)0&hK.)%#�#&(%67-#1/#.-0&A(%0#/#UAK&%0# ;M#9J>#!\b[!# \# \# \# \# \#

;K0%)-#1-#IAK6-%,/K&-#/0&g&).-#E/K0%)-#4L:G# ;M#9J>#![[bc# �# �# *# �# *#

;K0%)-#1/#I/(2A(%67-#1)K},).%#

E/K0%)-#.-,#xA/1%#1/#.-K/G#
;M#9J>#!babb# �# �# *# �# �#

:/0)0&hK.)%#�#.-,I(/007-#E.A(&-#I(%Z-G# ;M#9J>#[`c!]*[# *# *# \# *# *#

4%(%.&/(B0&).%0#1/#I(-&/67-#
;M#!b^!]# *# *# *# *# �#

;M#!a`^`# *# *# *# *# �#

F&()&-#K%#)K&/(2%./#
;M#9J>#![]`^*!##

;M#9J>#![]`^*[#
\# \# \# \# \#

!"#$%&'$#&'()*

&*("$'+,)"(&

-'+($.$/0)

1)'+("2/0)

3&#,)*4&*

564$*7(6.8*(7(6.

-'+($'(&*4$*

")(2"$8*(")(

9$.)"*"&:2&"64)*4$*

,"),"6&4$4&*;8*;"&:

9$.)"*46+,)'<5&.*4$*

,"),"6&4$4&*;8*;46+,

;"&:8*;46+,

3&#,)8*(

=$">&#*4&*

+&>2"$'/$*

,$"$*(7(6.

=$">&#*4&*

+&>2"$'/$*

,$"$*(?

-'+($'(&*(?

=$">&#*4&*

+&>2"$'/$*

&'("&*(7(6. &*

(")(
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Q5AhK.)%#/,#&(%67-# ;M#9J>#!bab!# *# *# *# �# *#

Q5AhK.)%#/,#.-,I(/007-# ;M#9J>#[`c!]*!# *# *# �# *# *#

;M#9J>#!ba[^# \# \# *# \# *#

#

8%K-#,/.}K).-# ;M#9J>#!\^[[# \# \# \# \# \#

8),/K07-#.%(%.&/(B0&).%#1%#%3/(&A(%# ;M#9J>#![]`c# �# �# *# *# *#

+/(,/%3)5)1%1/#�#gSA%#K-(,%5#%-#I5%K-#EBK1)./#1/#

O/5-.)1%1/G#
;M#9J>#!!\`_# �# �# *# \# *#

+/(,/%3)5)1%1/#�#gSA%#K-#I5%K-#E,-5/u,-5/G# ;M#9J>#![]`_# *# *# \# *# *#

+/(,/%3)5)1%1/#�#gSA%#K-#I5%K-#

E,-5/u(BS)1-#-A#(BS)1-u(BS)1-G#
;M#9J>#![]`_# *# *# \# *# *#

FK/T-#L#E;M#!b[a]#%#;M#

!b[`^#/#;M#!b[c`G#
�# �# �# �# �#

#
�#:/5/O%K&/#I%(%#%#2AK67-#�#\#:/5/O%K&/#I%(%#%#2AK67-#/,#%5SA,%0#%I5).%6l/0#�#*#M7-#(/5/O%K&/#I%(%#%#2AK67-#

!
h9?978978(!8-!;+7G4(!d(+!;+7G]93e!C+9!+0!,9(3327*/*26(!89390?97Q-!7+0!
8-8(! ?)(L9*(:! -.,+73! -3?9*(3! 8-! 8+)-N2.28-89! 39)4(! 0-23! )9.9E-7*93! C+9!
(+*)(3@!"8262(7-.097*9:!-!E28-!^*2.!8(3!,9(3327*/*26(3!?(89!E-)2-)!0+2*(@!'()!
9M90?.(:! (! *90?(! 89! E28-! ^*2.! 89! ,9(3327*/*26(3! +*2.2\-8(3! ?-)-! -69.9)-)! (!
?)(6933(! 89! 6(73(.28-G4(! 89! 3(.(3! d7(09-8-097*9! 8)97(3! E9)*26-23! ?)/&
;-N)26-8(3e! 90! ,9)-.! E-)2-! 89! >! -! n!-7(3r! 7(! 6-3(! 89! 323*90-3! 89!
20?9)09-N2.2\-G4(:! 89! 8)97-,90! 9! 89! ?)(*9G4(! 90! -*9))(3! 89! )93P8+(3:! (!
*90?(!89!E28-!^*2.!8(3!,9(3327*/*26(3!9M6989!(3!>==!-7(3@!"3320:!?-)-!6-8-!
?)(L9*(:!6(73(-7*9!-!;+7G4(!C+9!+0!8-8(!,9(3327*/*26(!89390?97Q-!9!(!39+!
*90?(!89!E28-!^*2.:!/!796933J)2(! ;-\9)!+0-!-E-.2-G4(!89!C+-23!(3!-,97*93!9!
096-7230(3! )9.9E-7*93! 9! 39! ?(89)J! Q-E9)! 27*9)-G4(! 97*)9! 9.93@! S(!
A+-8)(!>=@<!-?)9397*-&39!+0!)93+0(!8(3!?)2762?-23!-,97*93!9!096-7230(3!
89!89,)-8-G4(!)9.9E-7*93!?-)-!-3!?)2762?-23!;+7G]93!8(3!,9(3327*/*26(3@!S(!
97*-7*(:!-3!6(782G]93!93?96P;26-3!89!6-8-!?)(L9*(!89E90!39)!-7-.23-8-3!6(0!
89*-.Q9:!?-)-!C+9!*(8(3!(3!-,97*93!9!096-7230(3!)9.9E-7*93!?-)-!+0!8-8(!
?)(L9*(!9!C+9!-;9*-0!-!8+)-N2.28-89!8(3!,9(3327*/*26(3!39L-0!*28(3!90!6(7*-!
-89C+-8-097*9@!
!
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#$"%&

s! s! s! s! s! s!

H! H! H! s! H! H!

H! H! s! H! H! H!

$! $! $! s! $! s!

$! $! s! s! $! H!

s! s! s! s! s! s!

#

�#:/5/O%K&/#I%(%#%#2AK67-#�#\#:/5/O%K&/#I%(%#%#2AK67-#/,#%5SA,%0#%I5).%6l/0#�#*#M7-#(/5/O%K&/#I%(%#%#2AK67-#
#FI/K%0#(/5/O%K&/#I%(%#S/-00)K&'&).-0#.-,#-0#I-5B,/(-0#3%0/#)K1).%1-0#

#

!

Y0! ,9)-.:! 7(! 8209732(7-097*(! 89! ,9(3327*/*26(3! (3! EJ)2(3! -,97*93! 9!
096-7230(3!C+9!-;9*-0!-!8+)-N2.28-89!34(! )9?)9397*-8(3!?()! 6(9;26297*93!
89! )98+G4(! ?-)62-23@! "3320:! 6-8-! 6(9;26297*9! 89! )98+G4(! )9?)9397*-! -!
E-)2-G4(! ?)9E23*-! ?-)-! +0-! 8-8-! ?)(?)298-89! 89! +0! ,9(3327*/*26(! ?-)-! (!
*90?(! 89! E28-! ^*2.! 8(! ?)(L9*(! 9! ?-)-! -3! 6(782G]93! 89! 39)E2G(@! A+-78(! 74(!
9M23*9!27;()0-G4(!93?96P;26-!?-)-!+0!8-8(!?)(L9*(!?(89!)96())9)&39!-!E-.()93!
,97/)26(3@!S(!97*-7*(:!93393!E-.()93!34(!890-32-8(!6(739)E-*2E(3@!
X!E-.()!89!+0-!8-8-!?)(?)298-89!8(!,9(3327*/*26(!/!82E2828(!?9.(!6(9;26297*9!
89! )98+G4(! ?-)-! +0! 8-8(! -,97*9! (+!096-7230(! 89! 89,)-8-G4(@! '()! 933-!
)-\4(:!(!E-.()!0P720(!8(3!6(9;26297*93!89!)98+G4(!/!>!d(!C+9!6())93?(789!-!
+0-! ?)(?)298-89! C+9! 74(! /! -;9*-8-! ?9.(! -,97*9! (+! 096-7230(! 89!
89,)-8-G4(!90!6-+3-e@!
X3! 6(9;26297*93! 89! )98+G4(! 34(! 6(73289)-8(3! 2789?97897*93! 9! ?)9*97890!
)9?)9397*-)!-! )98+G4(!93?9)-8-!7+0-!8-8-!?)(?)298-89!-(! .(7,(!8(!*90?(!
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6(7;27-7*9@!
!

()*"'
#

_(39*9!#()*6R! d<=>ne!93*+8-)-0!-!3279),2-!97*)9!-!8-72;26-G4(!?()!-N)-34(!9!
?()!8-72;26-G4(!096R726-!-33(62-8-!b!273*-.-G4(!90!(N)-!89!,9(3327*/*26(3:!
7(09-8-097*9! (3! 39+3! 9;92*(3! 23(.-8(3! 9! 6(0N27-8(3! d6(73289)-78(!
3279),2-e! 90! ?)(?)298-893! ;P326-3:! 096R726-3! 9! Q28)J+.26-3! 89! 3923!
,9(3327*/*26(3T! 8(23! ,9(*BM*923! 74(&*9628(3! d''e:! 8+-3! ,9(,)9.Q-3! d+0-!
*9628-:!'Y5:!9!(+*)-!9M*)+828-:!''e!9!8(23!,9(6(0?U32*(3!89!)9;()G(!d,9(*BM*2.!
90!''!6(0!6()8]93!89! )9;()G(! 90!'Y5e@!X3! )93+.*-8(3!0(3*)-)-0!C+9!(3!
9;92*(3! 8-! 8-72;26-G4(! 278+\28-! 89?97890! 3(N)9*+8(! 8-! 93*)+*+)-! 8(!
,9(3327*/*26(@!'-)-!(3!0-*9)2-23!0-23!-;9*-8(3!?9.-!8-72;26-G4(!278+\28-:!-3!
)98+G]93! 89! )9323*B762-! -?U3! -N)-34(! d23(.-8-! (+! 6(0N27-8-! 6(0!
8-72;26-G4(! 096R726-e! ;()-0! 0-23! 9.9E-8-3! 8(! C+9! -?U3! 8-72;26-G4(!
096R726-@!"3320:!?-)-!-!0-2()2-!8(3!,9(3327*/*26(3!93*+8-8(3!?()!_(39*9!#()
*6R! d<=>ne:! -! -N)-34(! ;(2! (! -,97*9! 89! 978+)-769! C+9! 0-23! 6(78262(7(+! (!
6(0?()*-097*(! 096R726(! 8(3! 0-*9)2-23! 93*+8-8(3@! "! 8209734(!
6-)-6*9)P3*26-! 8-! -N9)*+)-! 8(3! ,9(3327*/*26(3! 973-2-8(3! 90! C+9! 933-!
?)(?)298-89!/! )9.9E-7*9! d,9(*BM*923! 9!,9(6(0?U32*(3!89! )9;()G(e! -+097*(+!
-?U3! 8-72;26-G4(:! C+9! 74(! ;(2! -6(0?-7Q-8-! ?()! +0! -+097*(! 8-!
?9)02332E28-89! 8(3! 0-*9)2-23@! Y3*-3! 82;9)97G-3! ?(890! 39)! 89E28-3! -(3!
?)(6982097*(3!89!973-2(!6())93?(7897*93@!
!

#

'27Q(&H(?93! j! H(?93! d<=>ke! 93*+8-)-0! -! 27;.+B762-! 89! EJ)2(3! ;-*()93! 7-!
8-72;26-G4(!8+)-7*9!-!273*-.-G4(!89!,9(3327*/*26(3T!*2?(!89!,9(3327*/*26(!9!-!
3+-! )9323*B762-! b! *)-G4(! 7(027-.:! 3(.(! 90!6(7*-6*(! 6(0!(3! ,9(3327*/*26(3:!
979),2-! 89! 6(0?-6*-G4(! 9! (! 0/*(8(! +*2.2\-8(! ?-)-! 278+\2)! -! 8-72;26-G4(!
096R726-! d973-2(3! 89! 6-0?(! 90! E9)8-892)-! ,)-789\-! 9! 973-2(3!
.-N()-*()2-23e@! S93*9! *)-N-.Q(! ;()-0! 93*+8-8(3! 3923! ,9(3327*/*26(3! d8(23!
,9(*BM*923! *9628(3:! 8+-3! ,9(,)9.Q-! *9628-3:! +0-! ,9(,)9.Q-! 9M*)+828-! 9! +0!
,9(6(0?U32*(!89! )9;()G(e@!'27Q(&H(?93!j!H(?93! d<=>ke!-?)9397*-0!E-.()93!
?-)-! (3! 6(9;26297*93! 89! )98+G4(! ?-)-! )9?)9397*-)! -! 8-72;26-G4(! 096R726-!
-33(62-8-! b! 273*-.-G4(! 90! (N)-! ?-)-! -! )9323*B762-! b! *)-G4(! 8(3!
,9(3327*/*26(3! 9! ?-)-! -! )2,289\! 396-7*9! ?-)-! 9M*9734(! 89! <�@! "! 273?9G4(!
E23+-.! )9-.2\-8-:! 7(09-8-097*9! -*)-E/3! 89! 026)(36(?2-! 9.9*)U726-! 89!
E-))2097*(:! 0(3*)(+! C+9! -! 8-72;26-G4(! 096R726-! 278+\28-! 90! .-N()-*U)2(!
?(89!39)!0-23!39E9)-!8(!C+9!-!278+\28-!90!6-0?(!3(N!6(782G]93!)9-23:!90!



!
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?-)*26+.-)! ?-)-! (3! 0-*9)2-23! *9628(3@! a0-! 0-2()! )9323*B762-! 7(027-.! 8(3!
,9(3327*/*26(3:!?-)-!+0-!8-8-!93*)+*+)-:! )93+.*(+!7+0-!0-2()! )9323*B762-!b!
8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(@! S(! 97*-7*(:! -! -N()8-,90! *)-8262(7-.!
d)98+G]93!89! )9323*B762-!b! *)-G4(e! ;(2! 6(739)E-*2E-!90! )9.-G4(!b3! )98+G]93!
89! )2,289\! (N39)E-8-3@! S93*9! *)-N-.Q(! ;()-0! -278-! ?)(?(3*-3! 6())9.-G]93!
97*)9!(3!6(9;26297*93!89!)98+G4(!?-)-!-!8-72;26-G4(!8+)-7*9!-!273*-.-G4(!9!-!
8209734(!8-3!?-)*P6+.-3!89!3(.(!9!-!)9323*B762-!b!*)-G4(!8(!0-*9)2-.!27*-6*(@!
S93*9! 93*+8(! 6(76.+2+&39! -278-! C+9! (! 0U8+.(! 89! )2,289\! 396-7*9! 8(3!
,9(3327*/*26(3! ?(89! 39)! +3-8(! 7(! 8209732(7-097*(! ?-)-! 93*-8(3! .202*93!
^.*20(3! C+9! 74(! 97E(.E-0! -! )(*+)-! 90! *)-G4(! 8(3! ,9(3327*/*26(3! (+! ?-)-!
93*-8(3!.202*93!89!+*2.2\-G4(@!h93*9!0(8(:!?(890!6(739,+2)&39!?)(L9*(3!0-23!
96(7U026(3!9!8209732(7-097*(3!0-23!)9-.23*-3@!
!

#

h-8-! -! ?(332N2.28-89! 89! 27*9);9)B762-! 97*)9! -,97*93! 9! 096-7230(3!
-33(62-8(3! b! 8+)-N2.28-89! 89! ,9(3327*/*26(3:! '27Q(&H(?93! j! H(?93! d<=>qe!
93*+8-)-0! -! 3279),2-! 97*)9! -! 8-72;26-G4(! ?()! -N)-34(! 9! -! 8-72;26-G4(!
096R726-!89!,9(3327*/*26(3!3(N!6(782G]93!?-8)4(@!"!8-72;26-G4(!;(2!278+\28-!
90!.-N()-*U)2(!9!-!)9?9*2N2.28-89!8(3!)93+.*-8(3!;(2!-E-.2-8-@!'-)-!-+097*-)!(!
32,72;26-8(! 93*-*P3*26(! 8(3! )93+.*-8(3:! 6-8-! 973-2(! ;(2! )9-.2\-8(! *)B3! E9\93@!
'-)-! (3! *)B3! ,9(3327*/*26(3! 93*+8-8(3! d+0! ,9(*BM*2.! 74(&*9628(:! +0-!
,9(,)9.Q-! *9628-! 9! +0! ,9(6(0?U32*(! 89! )9;()G(e! ;()-0! 93*+8-8-3!
?)(?)298-893! 096R726-3! d6(0?()*-097*(! b! *)-G4(! 89! 6+)*(! ?)-\(e! 9!
?)(?)298-893! Q28)J+.26-3@! "! -N)-34(! ;(2! 6)P*26-! ?-)-! (! 6(0?()*-097*(!
096R726(!-7-.23-8(:!90!?-)*26+.-)!?-)-!-!,9(,)9.Q-!9!?-)-!(!,9(6(0?U32*(@!
'-)-!93*93!0-*9)2-23!-3!L+7G]93!97*)9!(3!39+3!6(73*2*+27*93!;()-0!?(7*(3!89!
;)-,2.28-89! 7(! 973-2(! 89! 8-72;26-G4(! ?()! -N)-34(@! '()! 3+-! E9\:! 89E28(! b!
93?933+)-!9!0-33-!?()!+728-89!89!J)9-!9.9E-8-3:!(!,9(*BM*2.!3(N)9E2E9+!N90!
b!8-72;26-G4(!278+\28-@!"3!?)(?)298-893!096R726-3!9M2N2)-0!3279),2-!?(32*2E-!
97*)9!-!8-72;26-G4(!096R726-!9!-!8-72;26-G4(!?()!-N)-34(:!0-23! 20?()*-7*9!
?-)-! -! )9323*B762-! b! *)-G4(! 8(! C+9! ?-)-! -! )2,289\! 396-7*9@! "! 8-72;26-G4(!
096R726-! ;(2! 0-23! 6)P*26-! ?-)-! -! ?9)02332E28-89! 8(! ,9(*BM*2.! 9! 8(!
,9(6(0?U32*(:!89E28(!b!6(.0-*-G4(!8(3!?()(3! 278+\28-@!S(!C+9!39!)9;9)9!b!
?9)02332E28-89! 9! b! 8209734(! 6-)-6*9)P3*26-! 8-3! -N9)*+)-3:! (N39)E(+&39!
3279),2-! 79,-*2E-:! ?9.(! C+9! -! -N()8-,90! *)-8262(7-.! +3-8-! 7(!
8209732(7-097*(! d6(73289)-78(! C+9! (3! EJ)2(3! -,97*93! 9!096-7230(3! C+9!
-;9*-0!-!8+)-N2.28-89!34(!2789?97897*93e!)93+.*(+!90!93*20-*2E-3!2739,+)-3!
8-3!?)(?)298-893!)9;9)28-3@!
!
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()*"'
#

S(! 6-3(! 89! -?.26-G]93! 89! )9;()G(! 89! 3(.(3! -! 27*9)-G4(! 3(.(&)9;()G(! /!
9339762-.! ?-)-! +0-! *)-73;9)B762-! 89! *973]93! -89C+-8-! 8(! 3(.(! ?-)-! (3!
)9;()G(3@! '-)-! -E-.2-)! (! 9;92*(! 8-! 8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! 7(!
6(0?()*-097*(! 89! 27*9);-693! 3(.(&,9(,)9.Q-:! '27Q(&H(?93! #() *6R! d<=>qe!
)9-.2\-)-0! 973-2(3! 89! -))-7C+9! 89! -0(3*)-3! 27*-6*-3! 9! 9M+0-8-3! -?U3!
273*-.-G4(! 90! (N)-! 3(N! 6(782G]93! )9-23@! S93*9! *)-N-.Q(! ;()-0! 93*+8-8-3!
8+-3! ,9(,)9.Q-3! 9M*)+828-3! 9! +0! ,9(6(0?U32*(! 89! )9;()G(! 6(0! 93*)+*+)-!
*2?(! ,)9.Q-@! '-)-! -E-.2-)! (! 9;92*(! 89! -.,+73! ?-)R09*)(3! 7(3! )93+.*-8(3:! *-23!
6(0(!(!E-.()!7(027-.!8-!)9323*B762-!b!*)-G4(!8-3!,9(,)9.Q-3!9!-!979),2-!89!
6(0?-6*-G4(! +3-8-! 7(3! 973-2(3! 89! 8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! 90!
(N)-:! -7-.23-)-0&39! (3! 6(9;26297*93! 89! 27*9)-G4(! 3(.(&,9(,)9.Q-@! X3! 9;92*(3!
8-!273*-.-G4(!90!(N)-!793393!6(9;26297*93!E-)2-)-0:!89?978978(!8(!*2?(!89!
,9(3327*/*26(! 9! 8(! *2?(! 89! 3(.(! 90! C+9! (! ,9(3327*/*26(! ;(2! 273*-.-8(@! "!
+*2.2\-G4(!89!+0!3(.(!6(0!0-2()!)9323*B762-!-(!6()*9!0(3*)(+&39!0-23!9;26-\!
7-! 0(N2.2\-G4(! 89! )9323*B762-! 7-! 27*9);-69! 3(.(&,9(,)9.Q-:! *-7*(! ?-)-! -3!
-0(3*)-3! 27*-6*-3! 6(0(! ?-)-! -3! -0(3*)-3! 9M+0-8-3! -?U3! 273*-.-G4(! 90!
(N)-@!X!*2?(!89!3(.(!90!C+9!(!,9(3327*/*26(!;(2!6(7;27-8(!;(2!0-23!20?()*-7*9!
?-)-! -! )93?(3*-! 8-! 27*9);-69! 8(! C+9! -! *9734(! 89! 6(7;27-097*(! -?.26-8-!
8+)-7*9!(3!973-2(3!89!-))-7C+9@!Y3*9!*)-N-.Q(!?9)02*2+!-278-!6(76.+2)!C+9!(3!
6(9;26297*93! 89! )98+G4(! ?-)-! -! 8-72;26-G4(! 90! (N)-! ?-)-! -! )9323*B762-! b!
*)-G4(! 8-3! ,9(,)9.Q-3! 34(!0+2*(! 6(739)E-*2E(3! ?-)-! 93*20-)! (3! 9;92*(3! 7-!
)93?(3*-!-(!-))-7C+9!8(3!,9(3327*/*26(3@!
!

()*"'
#

'27Q(&H(?93! #() *6R! d<=>De! 93*+8-)-0! -! )9323*B762-! 8-! 27*9);-69! 3(.(&
,9(3327*/*26(!-?U3! 273*-.-G4(!90!(N)-!?-)-!0(E2097*(3!89!6()*9!90!?.-7(!
276.27-8(!9!89!-))-7C+9@!X3!,9(3327*/*26(3!93*+8-8(3:!+0!,9(*BM*2.! *9628(!9!
+0-! ,9(,)9.Q-! *9628-:! ;()-0! 9M+0-8(3! -?U3! 273*-.-G4(! 90! (N)-! 3(N!
6(782G]93!)9-23@!X3!)93+.*-8(3!27826-)-0!C+9!-?U3!273*-.-G4(!90!(N)-!Q(+E9!
-6+0+.-G4(!89!?-)*P6+.-3!;27-3!8(!3(.(!3(N)9!-!3+?9);P629!8(3!,9(3327*/*26(3!
C+9!)98+\!(!-*)2*(!0(N2.2\-8(!7-!3+?9);P629!8(3!0-*9)2-23@!Y0!-.,+73!6-3(3!-!
8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! 278+\2+! )(*+)-3! ?)90-*+)-3! 8(3! ?)(E9*93:!
90! ?-)*26+.-)! 7(3! 973-2(3! 89! -))-7C+9! 9! 7-! 396G4(! 74(! 6(7;27-8-! 8(3!
?)(E9*93@!Y3*-3!)(*+)-3!89)-0!()2,90!-!)98+G]93!32,72;26-*2E-3!8(!6(9;26297*9!
89! 27*9)-G4(! 90! -))-7C+9@! "3! 93*20-*2E-3! 8-! 6(7*)2N+2G4(! 8-3! N-))-3!
*)-73E9)3-23!8-!,9(,)9.Q-!?-)-!-! )9323*B762-!-(!-))-7C+9! )9-.2\-8-3!+3-78(!
9C+-G]93! 8-! .2*9)-*+)-! ;()-0!0+2*(! (*2023*-3@! S(! 6-3(! 8(! 6(0?()*-097*(!
90!6()*9!90!?.-7(!276.27-8(:!-!8-72;26-G4(!8+)-7*9!-!273*-.-G4(!278+\28-!74(!
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;(2! 20?()*-7*9@! "3! 82;9)97G-3! (N39)E-8-3! 7(3! 8(23! *2?(3! 89! )93?(3*-!
93*+8-8-3!89E90&39!-(3!82;9)97*93!*2?(3!89!0(E2097*(!)9.-*2E(!0(N2.2\-8(3!
90! 6-8-! +0! 8(3! 973-2(3! 9! b! 89;()0-G4(! 8(3! ,9(3327*/*26(3! C+9! (6())9!
8+)-7*9! (3! 973-2(3! 89! -))-7C+9@! X3! 6(9;26297*93! 89! )98+G4(! ?-)-! -!
8-72;26-G4(! 8+)-7*9! -! 273*-.-G4(! (N*28(3! ?-)-! -! )9323*B762-! b! *)-G4(! 8(3!
,9(3327*/*26(3!3(N)93*20-0!(3!9;92*(3!8933-! 273*-.-G4(!7(!6(0?()*-097*(!
8-!27*9);-69!3(.(&,9(3327*/*26(!90!-))-7C+9!9!90!6()*9!90!?.-7(!276.27-8(@!
!

()*"'
#

W)9C+97*9097*9!7(!8209732(7-097*(!89!,9(3327*/*26(3:!9!90!?-)*26+.-)!?-)-!
-?.26-G]93! 89! )9;()G(! 89! 3(.(3:! -33+09&39! C+9! -! 8-72;26-G4(! 8+)-7*9! -!
273*-.-G4(!90!(N)-!-?97-3!-;9*-!-3!?)(?)298-893!096R726-3!89!6+)*(!?)-\(!
8(3!,9(3327*/*26(3@!'27Q(&H(?93!#()*6R!d<=>fe!93*+8-)-0!8(23!,9(3327*/*26(3!
*9628(3! d+0! ,9(*BM*2.! 9! +0-! ,9(,)9.Q-e! 9! -E-.2-)-0! (! 6(0?()*-097*(!
096R726(! 90! *)-G4(! -! 6+)*(! 9! -! .(7,(! ?)-\(:! -7-.23-78(! ?)(?)298-893!
)9.9E-7*93!?-)-!(!8209732(7-097*(!89! )9;()G(3!90!,9(3327*/*26(3@!'-)-! *-.!
;()-0!)9-.2\-8(3!973-2(3!89!*)-G4(!d6+)*(!?)-\(e!9!89!;.+B762-!9!89!)(*+)-!90!
;.+B762-! d.(7,(!?)-\(e!89!-0(3*)-3! 27*-6*-3!9!89!-0(3*)-3!9M+0-8-3!-?U3!
273*-.-G4(! 90! (N)-! 90! -*9))(3! 9M?9)2097*-23! +*2.2\-78(! 8(23! 3(.(3! 9! 8+-3!
979),2-3!89!6(0?-6*-G4(!823*27*(3@!Y3*9!*)-N-.Q(!0(3*)(+!C+9:!-(!6(7*)J)2(!
C+9! C+9! /! -?)9397*-8(! 7-! .2*9)-*+)-! 9! -33+028(! 7(3! 0/*(8(3! 89!
8209732(7-097*(! -*+-23:! ?-)-! (! ,9(*BM*2.! *9628(! -! 8-72;26-G4(! 8+)-7*9! -!
273*-.-G4(! -.*9)(+! 32,72;26-*2E-097*9! (! 6(0?()*-097*(! 89! .(7,(! ?)-\(! 8(!
0-*9)2-.:! 90! ?-)*26+.-)! -! )(*+)-! b! ;.+B762-@! '27Q(&H(?93! #() *6R! d<=>fe!
0(3*)-)-0! -278-! C+9:! -?U3! -! 273*-.-G4(:! (3! ,9(3327*/*26(3! 9M2N2)-0! +0!
?(*9762-.! ?-)-! )(*+)-! 90! ;.+B762-! 0-23! )98+\28(! 9! C+9! -! ;.+B762-! ?)20J)2-!
*9)027-! ?-)-! 89;()0-G]93! 89! ;.+B762-! 097()93@! "! 8-72;26-G4(! 8+)-7*9! -!
273*-.-G4(!9!(!6(0?()*-097*(!90!*)-G4(!-!.(7,(!?)-\(!9M2N2)-0!3279),2-!9!-!
-N()8-,90! *)-8262(7-.! ?-)-! (! 8209732(7-097*(! 89! )9;()G(3! 90!
,9(3327*/*26(! ?-)-! (! ,9(*BM*2.! /! 2739,+)-! 9! ?-)-! -! ,9(,)9.Q-! .2,92)-097*9!
6(739)E-*2E-@!
!

#

!
1-)792)(! d<==pe! 93*+8(+! -! )9323*B762-! 89! 82;9)97*93! ,9(3327*/*26(3!
d,9(*BM*923:! ,9(090N)-7-3! 9! ,9())9893e! ;-69! -! EJ)2(3! -,97*93! 89!
89,)-8-G4(! ;P326(3:! C+P026(3!9!N2(.U,26(3:! *-23! 6(0(T! 3+N3*R762-3!J628-3! 9!
-.6-.27-3:! *90?9)-*+)-3! 9.9E-8-3:! (M2,/72(:! )-82-G4(! aK! 9! (+*)(3! -,97*93!



!

!

bc\#!\#"#4-,I-(&%,/K&-#%#@-KS-#+(%Z-#*#8A(%3)5)1%1/!

6.20-*/)26(3! 9! -,97*93! 8(! 3(.(@! 1(0! 9M69G4(! 8-3! ,9(090N)-7-3:! ;()-0!
93*+8-8(3! 0-*9)2-23! 6(0! 82;9)97*93! 93*-N2.2\-G]93! C+P026-3T! 82;9)97*93!
C+-7*28-893! 8(3! -82*2E(3! 1Q20-33()N! pkk! d1pkke! dW2,+)-!>=@ke:! 79,)(! 89!
6-)N(7(!9!527+E27!ifn@!
!

#
#e#4C),%00-(3#]aa#E4%(K/)(-V#[\\]G#

#
#

X3! 8-7(3! 3(;)28(3! ?9.(3! ,9(3327*/*26(3! 7(3! EJ)2(3! 973-2(3! 89! 89,)-8-G4(!
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