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!
%&'(')*!+'!,')-.!/01!'2!&('2/'&'*!-3144'-5'!67338-9'66*.!
-'7)-!387:-2');!+13!2*6)(*!)1:&*!-!/*:&(12+1(1!
/01!3816/376'*21!+'!<'*!3-!&*()-!-!6:-(('(6'!!
213!+161()*!+13!:*2+*.!
1!/01!6*3*!+*51!12)(-!3-!=1+1!='*('6/*2*!3-!+'42');!1!3-!3'91();!
1!3-!6*/'1);!)7))-!6'!1+'='/-!2133-!4'76)'>'-?!
!
%&'(')*!+'!@12)1/*6)1.!/01!=-'!+133-!A0'16-!72!6*3*!A*(&*.!
(16)')7'6/'!2*'!9-))1>>-)'!-!728-7)12)'/-!!
16&1('12>-!+'!/*:72'*21B!
(12+'/'!6142*!5'5*!+133-!&(1612>-!+13!C'6*()*!213!:*2+*.!
/*:72');!+'!6-2)'!/01!5'51!213!61(5'>'*!+133-!/-(');?!
!
%&'(')*!%-2)*.!/01!-9'3')'!-33-!:'66'*21.!
+*2-/'!+'!('/*2*6/1(1!/01.!-2/01!213!2*6)(*!)1:&*.!
)-2)1!&1(6*21!6*2*!'2!('/1(/-!+133-!51(');!!
6733-!3*(*!16'6)12>-!1!673!:*2+*?!
C12+'/'!/*33-9*(-)*('!+133-!3*(*!4'*'-!!
/*2!38-2272/'*!+13!,-2413*!+'!D16E!A('6)*.!
/0'//*!+13!=(7:12)*!+'!<'*.!/01!(12+1!97*2*!'3!)1((12*!!
+133-!5')-!1!-66'/7(-!38-99*2+-2>-!+13!(-//*3)*?!
!

+,"#'

!

!
F!

!
G33-!A0'16-!/01!H!'2!I->-(-!+13!,-33*!

/0'-:-)-!-!/-::'2-(1!47'+-)-!+-33*!%&'(')*!
&1(!'!612)'1('!+'!J716)-!)1((-!&'12-!+'!5')-!1!+'!/*3*('!

1!67331!6&*2+1!+13!I1+')1((-21*!:-(1!+'!<'*!
&-/1!1!9121+'>'*21!+-33-!%-2)-!K('2');!

-=='2/0L!'2!J716)*!-22*!+'!4(->'-!1!+'!=1+1!
('3144-!'2!<'*!3-!67-!5*/->'*21!+'!&*&*3*!+133MG:12!

1!3-!67-!:'66'*21!+'!A0'16-!+133M'2/*2)(*!1!+13!+'-3*4*?!
!

N3!@-+(1!+13!%'42*(1!2*6)(*!D16E!A('6)*!/'!*==(1!
'3!+*2*!+'!72!27*5*!-22*!&-6)*(-31.!61/*2+-!)-&&-!+'!
72! ')'21(-('*! )('122-31! /01! 3-! 2*6)(-! A0'16-! 0-!
+'6142-)*! /*2! '3! +'6/1(2':12)*! +143'! *(4-2'6:'! +'!
&-()1/'&->'*21O! '3! /*26'43'*! &-6)*(-31! +'*/16-2*! 1! '3!
/*26'43'*! &(169')1(-31?! P-! :1)-! +'! J716)*! &1(/*(6*! H!
Q(-44'7241(1! 3-! :'67(-! +133-! &'121>>-! +'! A('6)*Q! RS=!
$.T#U.! :1)-! 51331')-('-! 612>-! 72-! 6&1/'-31! -66'6)12>-!
+133*! %&'(')*! +13! C'6*()*?! S! J716)-! 61/*2+-! )-&&-! /'!
'::1))1!&(*&('*! '2!J716)-!&(*6&1))'5-!&1(/0L.!+-2+*!
72!6126*!-33-!61J713-!+'!D16E!-33-!J7-31!1(-!='2-3'>>-)*!
'3! @'-2*! &-6)*(-31! "VTTW"VT".! /'! 57*31! =-(1!
Q/-::'2-(1! 61/*2+*! 3*! %&'(')*! RD-3! F.""U! &1(!
&(*+7((1! '! =(7))'! +'! 72-! 5')-! 2133*! %&'(')*! 213! 6142*!
+133-!/*251(6'*21!&1(6*2-31!1!&-6)*(-31?!
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N3! 2*6)(*! @'-2*! &-6)*(-31! H! '3! &(*41))*!
-))(-51(6*! '3! J7-31! 3-! 2*6)(-!A0'16-!:'67(-! 1! -))7-! 3-!
&(*&('-! =1+13);! -! A('6)*! 1! -3! ,-2413*?! Y133*! 6)166*!
)1:&*.!H!3*!6)(7:12)*!:1+'-2)1!'3!J7-31!3-!/*:72'*21!
1//316'-31! 1! 3-!:'66'*2-('1);! +'512)-2*! 16&1('12>-! +'!
(1/'&(*/');! 213! 2*6)(*! /*2)16)*! 6)*('/*.! /73)7(-31.!
-2)(*&*3*4'/*! 1! (13'4'*6*?! PM*9'1))'5*! +'! )-31!
&(*41))7-3');!H.!&1(/'Z.!/*6)(7'(1!72-!('6&*6)-!=*()1!+'!
=1+1! -331! 6='+1! +'! *44'.! /01! ':&*24*2*! 72-!
)16)':*2'-2>-!5'9(-2)1!1!/(1+'9'31!+'!51(');!1!+'!9121.!
+-! -==(*2)-(1! &1(/*((12+*! /*:1! A0'16-! 31! 5'1! +133-!
=1+1!1!+133-!/-(');.!2133-!6&1(-2>-?!

@1(! J716)1! 16612>'-3'! 1! (-&'+1! /*26'+1(->'*2'!
2*2! 6'! &7Z! ('272/'-! -! 72! &'-2*! &-6)*(-31.! /*2/(1)-! 1!
-7)12)'/-!6/13)-!15-2413'/-!1!+'!/*:72'*21!='2-3'>>-)-!
-33M1661(1! A0'16-! &1(! 72-! +1)1(:'2-)-! &*(>'*21! +13!
&*&*3*! +'! <'*?! C'/*((12+*! -! 72-! :1)-=*(-! )(-))-! +-3!
:*2+*! :-('2-(*! 1! +133-! 2-5'4->'*21.! 72-! A0'16-!
3*/-31! 612>-! 72! &'-2*! &-6)*(-31! H! /*:1! 72-!
':9-(/->'*21!612>-!(*))-!1!612>-!9766*3-?!!

Y1!/*261471!/01!216672*!&7Z!612)'(6'!3'91(*!+'!
-//1))-(1! *!:12*! '3! @'-2*! &-6)*(-31.! (')1212+*3*! 72-!
*&>'*21! )(-! 31! )-2)1! 1! :-4-('! /*26'+1(-2+*3*! -33-!
6)166-!6)(147-!+'!72!J7-36'-6'!6766'+'*!&-6)*(-31?!
A*:1! H! 2*)*! '3! &(*66':*! TT! *))*9(1! ('/*((1! '3!
/'2J7-2)16':*! -22'51(6-('*! +133M'2'>'*! +13! A*2/'3'*!
,-)'/-2*! NN! 1! '3! 512)16':*! -22'51(6-('*! +133-!
&7993'/->'*21! +13! A-)1/0'6:*! +133-! A0'16-! /-))*3'/-?!
D3'! 1512)'! 6-(-22*! ('/*(+-)'! /*2! 3-! /1319(->'*21!

!

!
[!

+133MG22*!+133-!=1+1.!6/-2+')*!+-!'2'>'-)'51!4';!&(15'6)1!
213! @'-2*! &-6)*(-31! 1! /*2! -3)(1! /01! 6-(-22*!
-2272/'-)1!+'!5*3)-! '2!5*3)-?!\2!:*+*!&1(!('&(12+1(1!
'2! :-2*! '3! A*2/'3'*! 6-(;! J7133*! +'! ('31441(1! 3-!
/*6)')7>'*21!+*4:-)'/-!6733-!A0'16-.!+*/7:12)*!/01!/'!
-//*:&-421(;!-66'1:1!-33-!P1))1(-!-'!D-3-)'?!!

<16'+1(*! -2/01! ('/0'-:-(1! 3M-))12>'*21! 6733-!
('72'*21! +13! ,16/*5'! +13! I-40(19! /01! 6'!
'2/*2)(1(-22*! -! I->-(-! +13! ,-33*! +-3! T]! -3! ""!
2*51:9(1!"VT"?!%&1(*!)-2)*!/01!&*66'-:*!=-(!612)'(1!
-'! &-6)*('! +1331! A0'161! +133-! 6&*2+-! 67+! +13!
I1+')1((-21*!3-!2*6)(-!5'/'2-2>-!1!3M-==1))*!=(-)1(2*?!
A*:1! ('/*(+-! %-2! @-*3*! 2*'! 6'-:*! '3! Q/-:&*! +'! <'*Q!
RTA*(! #.^U! /01! J716)M-22*! +151! &*()-(1! /*2!
-99*2+-2>-!'!=(7))'!+133*!%&'(')*?!
A-::'2'-:*!=1(5*(*6'!213!2*:1!+13!%'42*(1?!
!
I->-(-!+13!,-33*.!#!61))1:9(1!"VT"!
I1:*('-!+'!%-2!D(14*('*!I-42*.!&-&-!
!

!!<*:12'/*!I*4-51(*!
,16/*5*!



9
!

!
]! !

!
^!

;N! 6&,!@A*!%$AG$,K*+#$A&!*!C,#'D$!

@(*614712+*!213!&(*41))*!&-6)*(-31! )('122-31.!
/*2='47('-:*!3-!61/*2+-!)-&&-O!-.,,/#.0"'1"2&#$&'3&'
45/0/%&!R/=(!6.3!F.""U?'!
! G&&-(1! 679')*! /0'-(*! /01! J716)8-22*! *//*((1!
:1))1(1! -! =7*/*! 3-! (13->'*21! 5')-31! /*2! 3*! %&'(')*! +13!
C'6*()*.! /*2=1(:-2+*! 3-! 6/13)-! +133-! /*251(6'*21!
&-6)*(-31! 21338*))'/-! +133-!:1)*+*3*4'-! +'! ,1(*2-?! D3'!
-:9')'! &-6)*(-3'! +13! $_! A*25142*! 1//316'-31!
&(*&*24*2*!31!/**(+'2-)1!&-6)*(-3'!+13!27*5*!-22*?!N3!
('/0'-:*! -33*! %&'(')*! +'! A('6)*! '2! J716)-! 61/*2+-!
)-&&-.!+*&*!-51(!6/13)*!+'!/-::'2-(1!+'1)(*!-!A('6)*.!
:*+133*!1+!161:&'*.!%'42*(1!1!6126*!+133-!5')-.!('5*341!
3-! 2*6)(-! -))12>'*21! /(1+12)1! -33-! (13->'*21! /*2! 3*!
%&'(')*!/01!+*2-!3-!5')-!1!/01!/*2=*(:-!-!A('6)*?!<*&*!
38-22*! +133-! 61J713-! *(-! H! )1:&*! +'! +1+'/-(/'! -33-!
/*2=*(:->'*21! -! A('6)*! 61/*2+*! 3-! 3'91();! +133*!
%&'(')*?! %1! 6'-:*! -2+-)'! +'1)(*! -! 37'! /*:1! +'6/1&*3'!
*991+'12)'!1! =1+13'.!-+166*!+*99'-:*!=-(1! '2!:*+*!+'!
/*2='47(-(/'! -! P7'.! 3-6/'-2+*/'! )(-6=*(:-(1! +-3! 67*!
%&'(')*?!

P1! /*:72');! &-((*//0'-3'! :'! -//*34*2*!
*(+'2-('-:12)1!/*:1!:'2'6)(*!+133-!A*2=1(:->'*21!1!
J716)-! &(1612>-! :'2'6)1('-31! '2! J716)8-22*! +1+'/-)*!
-33-!5')-!61/*2+*! 3*!%&'(')*!+*5(1991!+'512)-(1! 37*4*!
5'5*! 1! &('5'314'-)*! &1(! (-//*(+-(1! 3816&1('12>-!
6-/(-:12)-31! +133-! A*2=1(:->'*21! /*2! 3816&1('12>-!
6&'(')7-31!1+!16'6)12>'-31!+133-!/*2=*(:->'*21!-!A('6)*!
:1+'-2)1! 3*! %&'(')*?! %-&&'-:*! 9121! /01! 3-! 6-2)-!
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P')7(4'-.! /*2! 31! 6-2)1! %/('))7(1.! H! =*2)1! 5'5-! +133-!
(13->'*21!/*2!<'*?!N2!J716)*!/*2)16)*!/*6`!37:'2*6*!31!
(1-3);! 1//316'-3'! /01! *&1(-2*! 213! )1((')*('*!
R&-((*//0'1.! /*:72');! (13'4'*61.! 7=='/'! +'*/16-2'.!
-66*/'->'*2'.! 4(7&&'U! 6*2*! /0'-:-)1! -! 13-9*(-(1!
:1+'->'*2'! &-6)*(-3'! -! 3*(*!:'67(-! &1(! =-(1! '2!:*+*!
/01! 43'! *('12)-:12)'! +'*/16-2'! /*2)127)'!
&(*41))7-3:12)1! 213! @'-2*! &-6)*(-31! +'512)'2*!
&(*&*6)1! /*2/(1)1! 1! 6'42'='/-)'51!&1(/0L! '! 6'24*3'! 1! 31!
/*:72');! :1+16':1! -/J7'6'6/-2*! 72-! =1+1! -+73)-! 1!
:-)7(-! &1(! (-44'7241(1! 3-! :'67(-! +133-! &'121>>-! +'!
A('6)*! R/=(! 78! $.T#U?! A*:1! 0*! *661(5-)*! '2! +'51(61!
*//-6'*2'.! '3! @'-2*! &-6)*(-31! +'*/16-2*! H! /*:1! 72-!
&1>>-! +'! 6)*==-! /01.! &1(! +'512)-(1! 72! -9')*! +-!
'2+*66-(1.! +151! 1661(1! /*2=1>'*2-)*! 67!:'67(-! &1(! '3!
6*441))*!-!/7'!H!+16)'2-)*?!N3!(-//*(+*!)(-!*('12)-:12)'!
+'*/16-2'! 1! :1+'->'*2'! 3*/-3'! -'7)-.! +-! 72! 3-)*.! -!
15'+12>'-(1!3872');!1!3-!/*:72'*21!+133-!1!2133-!A0'16-!
3*/-31! /*2! 3-! 6&1/'='/');! +1331! +'51(61! -()'/*3->'*2'!
)1((')*('-3'! 1! /-('6:-)'/01! /01! '2! 166-! /*2/(1)-:12)1!
5'5*2*B!+-338-3)(*.!&1(:1))1!+'!+-(1!6126*!1!/*2)127)'!
-33-! )16)':*2'-2>-! +'! 5')-! +1'! /('6)'-2'! 213! )1((')*('*!
-))(-51(6*!&(*&*6)1! 5-3'+1! 1+! 1=='/-/'! &(*&('*!&1(/0L!
&126-)1!-!:'67(-!+1331!&1(6*21!-331!J7-3'!/'!6'!('5*341!1!
+1331!-6&1))-)'51!+13!/*2)16)*!'2!/7'!1661!5'5*2*?!

a716)-! 6/13)-! +'! :1)*+*! 1! +'! /*2)127)'! 6'!
'261('6/1!2133-! 3*4'/-!+133-! /*251(6'*21!&-6)*(-31! /01!
31! 2*6)(1! (1-3);! 1//316'-3'! 6*2*! /0'-:-)1! -! *&1(-(1.!
)1212+*!&(1612)'!31!'2+'/->'*2'!+'!=*2+*!+13!A*25142*!

!

!
TT!

+'! ,1(*2-O! /12)(-3');! +133-! &1(6*2-! 1! &-6)*(-31!
'2)14(-)-?!
! ,*312+*! /*2)16)7-3'>>-(1! -2/*(-! 72-! 5*3)-! '3!
)1:-!/*2!('=1(':12)*!-33-!'+12)');!+133-!2*6)(-!A0'16-.!
:'! &'-/1! 6*))*3'21-(1! /01! 3-! /*6'++1))-! &-6)*(-31!
*(+'2-('-! +151! -&('(6'! 61:&(1! &'E! 1! 61:&(1! :143'*!
-33-!&(*6&1))'5-! /01!47-(+-!-33-!&*6'>'*21!41*4(-='/-.!
:-! 6*&(-))7))*! -33-! 5-312>-! 6)*('/-.! /73)7(-31! 1!
(13'4'*6-! +133-! 2*6)(-! /*33*/->'*21! 6733-! 6&*2+-! 2*(+!
+13!,.0"'#&1%09,?!N3!2*6)(*!/*2)('97)*!-33-!6)*('-!+133-!
6-351>>-.! &1(/'Z.! 6'! 16&(':1!213381661(1! 6142*!1! 37*4*!
+13!+'-3*4*!:1+')1((-21*.!=-))*!2*2!6*3*!+'!&-(*31!:-!
-2/01!+'!416)'.!1!-2/01!213381661(1!&(*=1>'-!+'!4'76)'>'-?!
I1))1(1! -! )1:-! '3! I1+')1((-21*! 1! 3-! 4'76)'>'-! H! 3-!
2*6)(-!5*/->'*21!1!3-!2*6)(-!:'66'*21!+'!/*6)(7))*('!+'!
&-/1?!!

A*26'+1(-2+*! '3! )1:&*! +'! /('6'! /01! 6)'-:*!
-))(-51(6-2+*.! 2*2! 6*3*! 6*))*! '3! &(*='3*! 1/*2*:'/*W
='2-2>'-('*.! :-! -2/01! 6*))*! 38-6&1))*! /73)7(-31! 1!
6&'(')7-31.! 3-!/*:72');!/('6)'-2-!H!/0'-:-)-!-!*&1(-(1!
&1(/0L.! -99-2+*2-)-! 3-! /73)7(-! +13! +'6-4'*.! '2/-&-/1!
+'! /*6)(7'(1! =7)7(*.! 6'! :1))-! '2! -))*! 3-! /73)7(-! +133-!
(16&*26-9'3');! /01! 4121(-! &(*)-4*2'6:*! 1//316'-31?!
a716)-! /73)7(-! +133-! (16&*26-9'3');.! &1(! 3-! 2*6)(-!
A0'16-.!H!(-&&(1612)-)-O!
b!+-3!+'6/1(2':12)*!+1'!6142'!)1:&'B!
b!+-3!+'-3*4*!/*2!387*:*!1!3-!6)*('-B!
b!+-33-!6-&'12)1!-))12>'*21!-'!/-:9'-:12)'!/01!6)-22*!
-))(-51(6-2+*! '3!I1+')1((-21*.! /(*/15'-!+'! =7)7(*!&1(!
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38c//'+12)1.! :-! 6*&(-))7))*! &1(! 2*'! /01! 6'-:*! '!
+'(':&1))-'!'::1+'-)'!+'!J716)*!:*2+*B!
b! +-33813-9*(->'*21! +'! 72! 7:-216':*! :1+')1((-21*.!
'2/12)(-)*! 6733-! 6*3'+-('1);.! 6733-! /**&1(->'*21.! 6733-!
4'76)'>'-! 1! 6733-! 314-3');.! 6733-! +'=16-! +1'! +19*3'.!
67338*6&')-3');!1!673!+'-3*4*?!

A*:1! A0'16-! /01! H! '2! I->-(-! +13! ,-33*! 2*2!
&*66'-:*! '42*(-(1! 31! 5'/12+1! 314-)1! -3! 9-/'2*! +13!
I1+')1((-21*! /*:1! 61! =*661(*! )-2)*! 3*2)-21! 1+!
16)(-211.!:-!+*99'-:*!'2512)-(/'!72!&1(/*(6*!27*5*!
213! J7-31! 1661(1! /*6)(7))*('! +133-! /'5'3);! +1338-:*(1.!
&(*&*212+*!72!7:-216':*!:1+')1((-21*!*('12)-)*!-3!
9121! /*:721! 1! /01! ('6&1))'! 1! 5-3*('>>'! 31! :'2*(-2>1!
(13'4'*61! /(1-)'51?! <*99'-:*.! -3)(16`.! &(*:7*51(1! 3-!
6*3'+-('1);!1!3-!/**&1(->'*21.!3-!314-3');!1!3-!+'=16-!+1'!
+19*3'.! '3! 3-5*(*! 1! '3! 6-/('='/'*.! 3-! =16)-! 1! 31! )(-+'>'*2'.!
38-:'/'>'-!1!38*6&')-3');.!3-!)16)':*2'-2>-!1!3-!3'91();?!d!
&(*&('*!J716)*!'3!)1((12*!213!J7-31!/*3)'5-(1!'3!+'-3*4*!
&1(!&(*:7*51(1!1!/*6)(7'(1!16&1('12>1!+'!'2/*2)(*!=(-!
31! (13'4'*2'?! eG2/01! '! (-&&*()'! /*2! /73)7(1! 1+!
16&1('12>1! (13'4'*61! +'51(61.! (16'! &'E! '2)126'!
+-338-7:12)*!+1'! =3766'!:'4(-)*('! 1! +-33-! =-/'3');! +1331!
/*:72'/->'*2'.! &*66*2*! /*6)')7'(1! 72-! ('6*(6-!
=1/*2+-.! +-! 5-3*('>>-(1! 612>-! '2+7341(1! -! '(12'6:'! 1!
61:&3'='/->'*2'! *! /1+1(1! -! 1//166'5'! )':*('! 1!
+'=='+12>1fT?! %1! 3-! (13'4'*21! 5'121! +1='2')-! /*:1!
(-&&*()*!+'!4'76)'>'-!/*2!<'*.!(13'4'*21!1!4'76)'>'-!6*2*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T! ! AcYgSCSYhG! S@N%Ac@GPS! NKGPNGYG.! 7$92.0"' .33.' :/%.' ;9&#.' $"3' ).#<"3&!
RS,iU.!2?!TV?!

!

!
T#!

72!9'2*:'*!'261&-(-9'31!&1(!'!&*&*3'!/01!5'5*2*!2133*!
6&->'*!+'!G9(-:*.!/01.! 61/*2+*! 3-! =13'/1! '2)7'>'*21!+'!
D'*(4'*!P-!@'(-.!H!&(*&('*!'3!9-/'2*!+13!I1+')1((-21*?!
! P8-))7-31! 6')7->'*21! '2! :*5':12)*! +1'! &-16'!
-(-9'.! 3-! /('6'! 4(-5'66':-! +133817(*>*2-.! 3-!
43*9-3'>>->'*21! +1'! =12*:12'.! 38'26*37)-! J716)'*21!
:1('+'*2-31.! 3-! &1(+7(-2)1! ':&(*55'6->'*21!
21338-==(*2)-(1!3-!J716)'*21!+133-!:'4(->'*21.!3-!27*5-!
+*:-2+-!+'!&-()1/'&->'*21!+'==76-!-331!6/13)1!&*3')'/01!
1+!1/*2*:'/01!/'!('&*()-2*!-33-!/-)14*('-!+133-!/-(');!
&*3')'/-!+'!+*2!P7'4'!%)7(>*.!/*26142-!':&142-)'5-!&1(!
2*'!/'))-+'2'!1!=1+13'!/('6)'-2'!67*'!/*2)1((-21'?!A73)7(-!
+13! 9121! /*:721.! +133-! 4'76)'>'-.! +133-! /'))-+'2-2>-.!
+133-! 97*2-! -::'2'6)(->'*21! 1! +133-! 6-2-!
':&(12+')*('-3');! 213! ('='7)*! +1338'3314-3');! 1! +'! *42'!
=*(:-! +'! /(':'2-3');! :-3-5')*6-! 1! +'! *(4-2'>>->'*21!
:-='*6-! 6*2*! '! /-&'6-3+'! 67! /7'! =*2+-(1! *42'! 51(*!
&(*41))*!1+7/-)'5*?!N2!J716)*!/01!&*66'-:*!/0'-:-(1!
3*! 6&->'*! +'! A16-(1! R/=(!=%! ""."TU.! '! /('6)'-2'! +15*2*!
6/('51(1! 72-! 27*5-! &-4'2-! +133-! /'5'3);! +1338-:*(1.!
'2/12)(-)-!6733-!(1/'&(*/');!)(-!(13'4'*21!1!/73)7(-.!5'-!
)'&'/-:12)1! :1+')1((-21-! +133-! &-/1! 1.! &1(/'Z.! +'!
J713387:-216':*! :1+')1((-21*.! -&&72)*.! /01! &7Z!
('/151(1!5')-!213!:-(1!+'!<'*?!
!
9N! 8*!'%&-D*!&(@%*D#O*!

! N3! 4';! /')-)*! +*/7:12)*! +1'! ,16/*5'!
')-3'-2'!7$92.0"'.33.':/%.';9&#.'$"3').#<"3&! /'!+;!72-!
'2+'/->'*21!&(1>'*6-!'2!:1(')*!-3!6126*!1!-43'!*9'1))'5'!
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+-! -66142-(1! -33-! 6)(-)14'-! 1+7/-)'5-! +13! +1/122'*.!
/-(-))1('>>-)-! -227-3:12)1! +-!:1)1! 1! 6/13)1! &(1/'61O!
eA*2!7:'3);!1!/*2!5'5*!6126*!+1'!2*6)('!3':')'.!:-!&7(1!
/*2!15-2413'/-!5.00"1>.!1!/*2='+12>-!213!)16*(*!/01!'3!
%'42*(1! 0-! &*6)*! 21331! 2*6)(1! :-2'.! /'! 16*()'-:*! -!
5'/12+-! -! K&DD&,%#! *! '&,O#+#$! (&-! .*A?&-$! &1(!
38&(@%*+#$A&! #AD&?,*-&! +'! P@*AD#! O$,,*AA$!

*%%$?-#&,&! #-! ($A$! /01! -99'-:*! ('/157)*! 1! /01!
*==('-:*!-!)7))'f!R2?!XU?!
! N2!J716)*!-22*!'2/12)(-)*!6733-!5')-!61/*2+*!3*!
%&'(')*.! 38')'21(-('*! 1+7/-)'5*! +151! -51(1! /*:1! )1:'!
/12)(-3'! 381+7/->'*21! -33-! 3'91();! 1! 381+7/->'*21! -3!
+'-3*4*?!a716)*!H!'3!/7*(1!+13!2*6)(*!@'-2*!&-6)*(-31!1!
'3! /12)(*!+13! &1(/*(6*! 1+7/-)'5*!&(*&*6)*! -331! 2*6)(1!
/*:72');.! '2! &-()'/*3-(1! :*+*! 51(6*! 43'! -+*316/12)'!
&1(! '! J7-3'! 3'91();! 1! +'-3*4*! 6*2*! 2*+'! +'! 5')-! -66-'!
/(7/'-3'?!
! P8-))12>'*21! -3! :*2+*! +143'! -+*316/12)'.!
'2+'/-)-!/*:1!72-!&('*(');!&-6)*(-31!+13! )('122'*.!213!
&1(/*(6*! +'! J716)8-22*! 6'! +151! /-(-))1('>>-(1!
-))(-51(6*! 72-! /*26'+1(->'*21! :12*! 6/*2)-)-! +133-!
A(16':-?! G512+*! 6/13)*! W! /*:1! +'/15*! W! +'! /1319(-(1!
&1(6*2-3:12)1! J716)*! 6-/(-:12)*! *42'! -22*! '2!
/'-6/72-!&-((*//0'-.!-3:12*!'2!5'-!*(+'2-('-.!:'!5-+*!
(12+12+*! /*2)*! J7-31! 6'24*3-(1! 1! 6'42'='/-)'5-!
*&&*()72');! &-6)*(-31! 166-! (-&&(1612)'B! &7(/0L!
381512)*! 6-/(-:12)-31! /*6)')7'6/-! '3! :*:12)*!
/73:'2-2)1! +'! 72! 51(*! &1(/*(6*! +'! '2'>'->'*21!
/('6)'-2-.! -&1()*! -! 72-! 16&1('12>-! +'! =1+1! -+73)-! 1!

!

!
TF!

:-)7(-?!N3!6142*!+-!5-3*('>>-(1!H!J7133*!+133M72>'*21!1!
'3! 67*! ('=1(':12)*! -3! 6'4'33*! 6&'(')7-31?! PM*3'*!
+133872>'*21! '2+'/-.! 61/*2+*! 3-! 6':9*3*4'-! 9'93'/-.!
-99*2+-2>-!1!4'*'-.!&7('='/-.!47-('6/1.!(12+1!37:'2*6'!
+'!91331>>-.!+'!6-37)1!1!+'!=*(>-?!PM72>'*21!/*2!'3!6-/(*!
/('6:-! H! 6142*! +'! /*26-/(->'*21?! I1+'-2)1! 3-!
A*2=1(:->'*21! '! /('6)'-2'.! *66'-! /*3*(*! /01! 6*2*!72)'.!
&-()1/'&-2*! &'E! '2)126-:12)1! -33-! :'66'*21! +'! D16E!
A('6)*!1!-33-!&'121>>-!+133*!%&'(')*!%-2)*!+'! /7'! 143'! H!
('/*3:*.! -=='2/0L! 3-! 3*(*! 5')-! 1==*2+-! '3! &(*=7:*! +'!
A('6)*?! N3! 6'4'33*! H! '3! 6':9*3*! +133-! &1(6*2-.! eH! <'*!
6)166*!/01!/'!/*2=1(:-.!'26'1:1!-!5*'.!'2!A('6)*.!1!/'!0-!
/*2=1(')*! 3M72>'*21.! /'! 0-! ':&(166*! '3! 6'4'33*! 1! /'! 0-!
+-)*! 3-! /-&-((-! +133*! %&'(')*! 21'! 2*6)('! /7*('f! R?-&0!
T."TW""U?! a716)*! 6'4'33*! +133*! %&'(')*! %-2)*! 6142-!
3M-&&-()1212>-! )*)-31! -! A('6)*O! eD16E! A('6)*! 0-!
':&(166*! 673! /('6)'-2*! '3! 6'4'33*! +13! 67*! %&'(')*!
('516)12+*3*! +'! &*)12>-! +-338-3)*! &1(/0L! 6'-! 67*!
)16)':*21f"?!!
! %'//*:1! -2/01! 43'! -+73)'! 0-22*! 9'6*42*! +'!
('+-(1!63-2/'*!1!5'4*(1!-33-!3*(*!1+7/->'*21!/('6)'-2-.!'3!
)1:-!+133-!3'91();!1!J7133*!+13!+'-3*4*!5-22*!/*2'74-)'!
&1(!3*(*!61/*2+*!72-!&(*6&1))'5-!('6&1))*6-!+133-!3*(*!
/*2+'>'*21!1!+1331!16&1('12>1!=-))1?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!-.%"2@/1,&'$"33.'-@/"1.'2.%%&3/2..!2?!T#V$?!
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G2/*(-! '3! +*/7:12)*! +133-! ASN! /'! *==(1! 72!
*('>>*2)1! /01!+'/1! '3! +*51(! 1661(1!+133-! 3'91();#! 1!+13!
+'-3*4*$! 1! 2133*! 6)166*! )1:&*! 3-6/'-! '2)(-51+1(1! 31!
6)(-)14'1! /*2/(1)1! +'! 72! 3-5*(*! 1+7/-)'5*! /01! 2*2! 6'!
&7Z!:-'!/*26'+1(-(1!/*2/376*F?!
! A*2! ('=1(':12)*! -3! /-::'2*! &-6)*(-31! +1331!
2*6)(1! /*:72');! 1! +1'! 6'24*3'! =1+13'! /('6)'-2'.! '3!
&(*66':*! -22*.! /(16':-2+'! 1! /(16':-)'! +15*2*!
-//*43'1(1! *! ('22*5-(1! '3! +*2*! ('/157)*! /*:1! 6'4'33*!
6&'(')7-31.! *&1(-2+*! J7133-! /*2=*(:->'*21! -! A('6)*.!
)16)':*2'-2+*!3-!=1+1!1!5'512+*!3-!4(->'-!9-))16':-31!
1! /('6:-31?! %14712+*! 3*! 6/01:-! +13!-.%"2@/1,&' $"33.'
-@/"1.'2.%%&3/2..!'3!+*2*!+133*!%&'(')*.!=-/12+*!+'!2*'!'3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!eY13381+7/->'*21.!3-!3'91();!H!'3!&(167&&*6)*!'2+'6&126-9'31!&1(!3-!/(16/')-!
+133-! &1(6*2-?! S66-.! '2=-))'.! 2*2! H! 72! 61:&3'/1! &72)*! +'! &-()12>-.!:-! 72!
&(*/166*!/*2)'27*!51(6*!'3!='21!73)':*!+13387*:*.!/'*H!3-!67-!&'121>>-!2133-!
51(');!+1338-:*(1f!R2?!]U?!
$! eP81+7/->'*21! H! 6)(7))7(-3:12)1! 314-)-! -'! (-&&*()'! )(-! 31! 4121(->'*2'.!
-2>')7))*! -338'2)1(2*! +133-! =-:'43'-.! J7'2+'! 21331! (13->'*2'! 6*/'-3'?! I*3)1!
+1331!+'=='/*3);!6&1(':12)-)1!*44'!21338-:9')*!1+7/-)'5*!6*2*!('/*2+7/'9'3'!
-3! =-))*! /01! 31! +'51(61! 4121(->'*2'! 5'5*2*! 6&166*! '2! :*2+'! 61&-(-)'! 1+!
16)(-21'?!N3!+'-3*4*!('/0'1+1!'251/1!72-!6'42'='/-)'5-!&(1612>-!(1/'&(*/-!1!3-!
+'6&*2'9'3');! +'! )1:&*?! G338':&*51(':12)*! 1! -33-! =(-::12)->'*21! +1331!
(13->'*2'.! 6'! -44'7241! '3! :*+*! /*2! /7'! -55'121! 3-! )(-6:'66'*21! +-! 72-!
4121(->'*21! -338-3)(-?! N! 4'*5-2'! 6'! )(*5-2*! 6&166*! -! /*2=(*2)*! /*2! ='47(1!
-+73)1! +1:*)'5-)1! 1! &*/*! -7)*(15*3'.! '2/-&-/'! +'! )16)':*2'-(1! (-4'*2'! +'!
5')-!/01!676/')'2*!-:*(1!1!+1+'>'*21?!G!6*==('(21!+'!&'E!H!3-!=-:'43'-.!&(':*!
37*4*! +13381+7/->'*21.! 3-6/'-)-! 6*3-! -! =(*2)144'-(1! /*:&')'! 12*(:'! 2133-!
=*(:->'*21! +133-! &1(6*2-.! 612>-! 72! /*2)16)*! =-5*(15*31! 1! -+147-)'!
6*6)142'!/73)7(-3'.!6*/'-3'!1+!1/*2*:'/'f!R2?!T"U?!
F!eI12)(1!6&1(':12)'-:*!31!+'=='/*3);!'2!/7'!6'!+'9-))1!38*&1(-!1+7/-)'5-!'2!
72-! 6*/'1);! 6&166*! '2/-&-/1!+'! -66'/7(-(1! ('=1(':12)'! -=='+-9'3'.! 27)('-:*!
72-!4(-2+1!='+7/'-.!6-&12+*!/01!'3!)1:&*!+13381+7/->'*21!2*2!H!='2')*f!R2?!
[U?!

!

!
T[!

&*&*3*! /('6:-)*! W! '3! &*&*3*! +1338G:12! W! /'! (-+'/-! &'E!
&(*=*2+-:12)1! 2133-! ='3'->'*21! +'5'2-B! /'! 72'6/1! &'E!
6-3+-:12)1! -! A('6)*B! /'! -(('//0'6/1! /*2! '! +*2'! +133*!
%&'(')*! %-2)*B! (12+1! +1='2')'5-! 3-! 2*6)(-!
'2/*(&*(->'*21!-33-!A0'16-B! /'! /*2=1('6/1!72-!6&1/'-31!
=*(>-!+133*!%&'(')*!%-2)*!&1(!+'==*2+1(1!1!+'=12+1(1!+-!
)16)':*2'! +'! A('6)*.! /*2! 3-! &-(*3-! 1! /*2! 3M->'*21.! 3-!
=1+1O! eC'/*(+-! /01!0-'! ('/157)*! '3! 6'4'33*! 6&'(')7-31.! 3*!
%&'(')*! +'! 6-&'12>-! 1! +'! '2)1331))*.! 3*! %&'(')*! +'!
/*26'43'*! 1! +'! =*()1>>-.! 3*! %&'(')*! +'! /*2*6/12>-! 1! +'!
&'1);.!3*!%&'(')*!+'!)':*(1!+'!<'*.!1!/*261(5-!/'Z!/01!0-'!
('/157)*?! <'*! @-+(1! )'! 0-! 6142-)*.! )'! 0-! /*2=1(:-)*!
A('6)*!%'42*(1!1!0-!&*6)*!213!)7*!/7*(1!J7-31!&142*!3*!
%&'(')*fX?!
! G512+*! /')-)*! +'6)'2)-:12)1! '3! :*2+*! +143'!
-+*316/12)'!1!J7133*!+143'!-+73)'.!H!4'76)*!('315-(1!/01!'!
6*441))'!+133-!1+7/->'*21!-33-!=1+1!-+73)-!1!:-)7(-.!'2!
/*2)16)*! 4121(-31! +'! 1+7/->'*21! +133-! &1(6*2-.! 6*2*.!
'2!&(':*!37*4*.!3-!=-:'43'-.!e/*:72');!'2!/7'!6'!/*33*/-!
3-! (-+'/1! &'E! '2)':-! 1! &'E! &*)12)1! +133-! 4121(->'*21!
-33-!5')-.!-33-!=1+1!1!-338-:*(1f!RS,i!T"UB!-!6147'(1.! 3-!
&-((*//0'-! 1! 3-! 6/7*3-?! P-! 3*(*! ->'*21! 6'21(4'/-! &7Z!
+-(1! 3-! 21/166-('-! /*1(12>-! 1! 728-(:*2'/-!
/*:&*6'>'*21! +1331! +'51(61! /*:&*212)'! '3! &1(/*(6*!
1+7/-)'5*?! N2=-))'.! e72-! 51(-! (13->'*21! 1+7/-)'5-!
('/0'1+1! 38-(:*2'-! 1! 3-! (1/'&(*/-! =1/*2+->'*21! )(-!
6=1(-! (->'*2-31! 1! :*2+*! -==1))'5*.! '2)133'412>-! 1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!GIiCcDNc.!A"',B1%"0//1.![.!$".!'2!A%SP![#.!TVX!R@P!TX.!$V"W$V#U?!
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6126'9'3');.! :12)1.! /7*(1! 1! 6&'(')*?! P-! &1(6*2-! 5'121!
/*6`!*('12)-)-!51(6*!'3!6126*!43*9-31!+'!61!6)166-!1!+133-!
(1-3);.! 2*2/0L! 51(6*! 3816&1('12>-! 3'91(-2)1! +133-!
/*2)'27-! ('/1(/-! +133-! 51(');.! +1338-+16'*21! -3! 9121! 1!
+133-!/*2)1:&3->'*21!+133-!91331>>-f!RS,i!T#U?!
! Y*2!6'!+151!:1))1(1!'2!61/*2+*!&'-2*.!)7))-5'-.!
38'2/'+12>-!/01!2133-!(13->'*21!1+7/-)'5-!0-22*!-2/01!
e-:9'12)'! :12*! +1='2')'! 1! )7))-5'-! '2=3712)'.! J7-3'! 3-!!
/*:72'/->'*21!:73)':1+'-31!1!31!*//-6'*2'!+13!)1:&*!
3'91(*f!RS,i!TVU?!
!
IN! 8*!G$,+*!O#O*!(&--*!6*,$-*!

! N3! @'-2*! &-6)*(-31! )(-1! '6&'(->'*21! +-33-!
%/('))7(-.! 6*&(-))7))*! +-3! Y7*5*! K16)-:12)*?!
Y1338-22*! &-6)*(-31! "VT"W"VT#! 3-! 3'21-! )1:-)'/-! /'!
(':-2+-!-33-!C"%%"0.'./'6.3.%/!1!&(1/'6-:12)1!-!F."".!
)16)*!6'2)1)'>>-)*!2133-!=*(:73-!j/-::'2-(1!61/*2+*!
3*! %&'(')*k?! C'&*()*.! &1(! 7)'31! 1! '::1+'-)-!
/*2673)->'*21.!'!&-66-44'!&'E!16&(166'5'!+13!/-&?!F?!

eTA('6)*! /'! 0-! 3'91(-)'! &1(/0L! (16)-66':*!
3'91('B! 6)-)1!+72J71! 6-3+'! 1!2*2! 3-6/'-)15'!
':&*((1!+'!27*5*! '3! 4'*4*!+133-! 6/0'-5')E?!
lmn! T#,*'! '2=-))'.! =(-)133'.! 6'1)1! 6)-)'!
/0'-:-)'!-! 3'91();?!A01!J716)-! 3'91();!2*2!
+'5124-.! &1(Z.! 72! &(1)16)*! &1(! 5'51(1!
61/*2+*! 3-!/-(21B!:1+'-2)1! 38-:*(1!6'-)1.!
'251/1.!-!61(5'>'*!43'!72'!+143'!-3)('?!T$K7))-!
3-!P1441!'2=-))'!)(*5-!3-!67-!&'121>>-!'2!72!
6*3*! &(1/1))*O! -:1(-'! '3! &(*66':*! )7*!

!

!
T^!

/*:1! )1! 6)166*?! lmn! TX,'! +'/*! +72J71O!
/-::'2-)1! 61/*2+*! 3*! %&'(')*! 1! 2*2!
6-(1)1!&*()-)'!-!6*++'6=-(1!'!+16'+1('!+133-!
/-(21?! T[P-! /-(21! '2=-))'! 0-! +16'+1('!
/*2)(-('! -33*! %&'(')*! 1! 3*! %&'(')*! 0-!
+16'+1('!/*2)(-('!-33-!/-(21B!J716)1!/*61!6'!
*&&*24*2*!-!5'/12+-.! 6'//0L!5*'!2*2! =-)1!
J7133*! /01! 5*((16)1?! T]I-! 61! 5'! 3-6/'-)1!
47'+-(1! +-33*! %&'(')*.! 2*2! 6'1)1! 6*))*! 3-!
P1441?! T^<13!(16)*!6*2*!912!2*)1! 31!*&1(1!
+133-! /-(21O! =*(2'/->'*21.! ':&7(');.!
+'66*37)1>>-.! "V'+*3-)('-.! 6)(14*21('1.!
'2':'/'>'1.! +'6/*(+'-.! 413*6'-.! +'66126'.!
+'5'6'*2'.! =->'*2'.! "T'25'+'1.! 79('-/01>>1.!
*(41!1!/*61!+13!4121(1?!C'47-(+*!-!J716)1!
/*61!5'!&(1-55'6*.!/*:1!4';!0*!+1))*O!/0'!31!
/*:&'1! 2*2! 1(1+')1(;! '3! (142*! +'!<'*?! ""N3!
=(7))*!+133*! %&'(')*! '251/1! H! -:*(1.! 4'*'-.!
&-/1.! :-42-2':');.! 91215*312>-.! 9*2);.!
=1+13);.! :')1>>-.! +*:'2'*! +'! 6LB! "#/*2)(*!
J716)1! /*61! 2*2! /MH! P1441?! "$a7133'! /01!
6*2*! +'! A('6)*! D16E! 0-22*! /(*/'='66*! 3-!
3*(*! /-(21! /*2! 31! 671! &-66'*2'! 1! '! 67*'!
+16'+1('?!"F@1(/'Z.!61!5'5'-:*!+133*!%&'(')*.!
/-::'2'-:*! -2/01! 61/*2+*! 3*! %&'(')*?!
"XY*2! /1(/0'-:*! 3-! 5-2-43*('-.!
&(*5*/-2+*/'! 1! '25'+'-2+*/'! 43'! 72'! 43'!
-3)('f?!
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! A*2=1(:-2+*!3-!6/13)-!4';!=-))-!3*!6/*(6*!-22*.!
'3! )16)*! 9'93'/*! /01! -//*:&-421(;! '3! 2*6)(*! /-::'2*!
6-(;! 3-! C"%%"0.' ./' 6.3.%/?! %'! )(-))-! +'! 72-! &-(*3-! /01!
('513-! 72-! -))7-3');! 6*(&(12+12)1?! @-*3*! 6/('51! -'!
D-3-)'!&1(/0L!=(-!+'!166'!/'!6*2*!-3/72'!/01!5*((1991(*!
':&*((1! 3-! /'(/*2/'6'*21! /*:1! &-66-44'*! 21/166-('*!
&1(! 3-!6-351>>-!1!-55'*!+133-!/*251(6'*21.!-==1(:-2+*!
/01! 2*2! 6'! &7Z! -(('5-(1! -! A('6)*! 612>-! 3-! &(-)'/-!
(')7-31! +133-! 31441! +'! I*6H?! N2! J716)*! /*2)16)*! 143'!
&(1/'6-! '3! /*2/1))*! +'! 3'91();?! N! ='43'! +'! <'*.! 61/*2+*!
38-&*6)*3*.! 6*2*! /*3*(*! /01! 6/134*2*! 3*! %&'(')*! +'!<'*!
&'7))*6)*! /01! 3-! /-(21! 1! '3!:*2+*.! 1! 3-! =1+1!&'7))*6)*!
/01! 3-!6*3-! 31441!(')7-31.!&1(-3)(*!&1+-4*4*!-33-! 31441!
27*5-?!a716)-!/*2+'>'*21!:*(-31!H!=(7))*!+133*!%&'(')*!
1+! H! /-&-/1! +'! 3'91(-(1! 387*:*! +-33-! /-(21! 1! +-33-!
:12)-3');! +13! :*2+*?! P-! C"%%"0.' ./' 6.3.%/! '2)1(&133-.!
&1(/'Z.! '!/('6)'-2'!+'!)7))'! '!)1:&'!1.!+72J71.!-2/01!2*'!
673! /*2/1))*! +'! 3'91();! 1! 67331! 671! ':&3'/-2>1?! N3!
)1(:'21! 3'91();.! *44'.! 5'121! 76-)*! 61/*2+*! 6'42'='/-)'!
/01! 6*2*! -66-'! +'6)-2)'! +-33-! /*2/1>'*21! &-*3'2-?! @1(!
2*'! 3'91();! H! 3-!&*66'9'3');!+'! =-(1!J7133*! /01! 6'! 57*31?!
%*3*! J7-2+*! =-//'*! J7133*! /01! 5*43'*! 6*2*! 3'91(*.!
&1(/0L! 216672*! +151! +'(:'! /*6-! =-(1B! 3*! +1/'+*! '*?!
a716)-!-7)*2*:'-.!/'*H!J716)*!1661(1!31441!-!61!6)166'!
W!61/*2+*!'3!6'42'='/-)*!1)':*3*4'/*!4(1/*!+13!)1(:'21!W!
&'-/1!:*3)*! *44'?! P-! &(*6&1))'5-! &-*3'2-! H.! '251/1.! '2!
/*2)(*)12+12>-! 1! /*2/1&'6/1! 3-! 3'91();! /*:1! 3-!
&*66'9'3');!+'!=-(1!J7133*!/01!6'!+151!1!2*2!)-2)*!J7133*!
/01!6'!57*31?!%1!2133-!3*4'/-!+13387*:*!/*:721.!-33*(-.!

!

!
"T!

&-(3-2+*!+'! 3'91();! 6'!&*21! 38-//12)*!673!51(9*!5*31(1'
R=-(1! J7133*! /01! 6'! 57*31U.! '2! 6-2! @-*3*! 3'91();! +'/1!
('=1(':12)*! -3! +*51(1.! /'*H! -33-! &*66'9'3');! +'! =-(1!
J7133*! /01! 6'! +151?! a7-2+*! 143'! +'/0'-(-O! j%'1)1! 6)-)'!
/0'-:-)'! -! 3'91();k! R6.3! F.T#U.! '2)12+1! -==1(:-(1! /01!
<'*!/'!0-!/0'-:-)*!&1(!1661(1!&1(6*21!3'91(1.!&1(6*21!
/01!&*66*2*! (1-3'>>-(1! 61! 6)1661! '2!&'121>>-?! P87*:*!
'2=-))'! 6'! (1-3'>>-! =-/12+*! J713! /01! +151?! I-(/-(1! 3-!
+'2-:'/-!+13!51(9*!+*51(1!(':-2+-!-3!&(*41))*!+'!<'*!
213! J7-31! '3! &(':*! 1! &'E! 4(-2+1! /*:-2+-:12)*! H!
38-:*(1?!

P-! 3'91();!H.!-33*(-.!:1))1(6'!-3! 61(5'>'*!43'!72'!
+143'! -3)('! :1+'-2)1! 3-! /-(');?! @-(-+*66-31o! <'!
/*2614712>-.! &1(! '3! /('6)'-2*! 5'51(1! '2! 3'91();.!
/*:&*()-! '3! G*,'#! '&,O#! :1+'-2)1! 3-! /-(');?! <8-3)(-!
&-()1!J716)*!H!'3!:*+133*!&(*&*6)*!+-3!%'42*(1!D16E.!'3!
J7-31! e&7(! 16612+*! 2133-! /*2+'>'*21! +'! <'*.! 2*2!
(')1221!72!&('5'314'*! 3M1661(1!/*:1!<'*.!:-!657*)Z!61!
6)166*! -667:12+*! 72-! /*2+'>'*21! +'! 61(5*.!
+'512)-2+*! 6':'31! -43'! 7*:'2'?! <-33M-6&1))*!
('/*2*6/'7)*! /*:1! 7*:*.! 7:'3'Z! 61! 6)166*! =-/12+*6'!
*991+'12)1!='2*!-33-!:*()1!1!-!72-!:*()1!+'!/(*/1f!RD/3!
".XW]U?!I-!3-!)1*('-!H!72-!/*6-.!:12)(1!3-!(1-3);!&(-)'/-!
H!728-3)(-?!@-*3*.! ('5*3412+*6'!-331! /*:72');! /('6)'-21!
+133-! D-3->'-.! *661(5-! /01! '! 6'24*3'! 6'! :*(+*2*! -!
5'/12+-! R/=(! 6.3! F.TFU! 1! J716)-! 2*2! H! 72816&1('12>-!
/*6`!6)(-2-!1!(-(-.!&(*&('-!6*3*!+'!J71'!)1:&'!1!+'!J71'!
37*40'!)-2)*!3*2)-2'!+-!2*'?!G2/01!*44'!J716)*!:*+*!+'!
/*:&*()-(6'! -==3'441! 31! 2*6)(1! /*:72');?! P*! ('315-5-!
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@-&-!i121+1))*!p,N.!/*::12)-2+*!6.3!F.T#WTF.!2133-!
31))1(-! +13! TV! :-(>*! "VV^! -'! ,16/*5'! +133-! A0'16-!
('47-(+*!-33-!(1:'66'*21!+133-!6/*:72'/-!+1'!$!516/*5'!
/*26-/(-)'! +-33MG(/'516/*5*! P1=195(1[?! G! J716)-!
6')7->'*21! '3! (':1+'*! /01! 38-&*6)*3*! '2+'5'+7-! 1!
&(*&*21!H!e/-::'2-)1!61/*2+*!3*!%&'(')*f!R6.3!F.TXU?!
Y13! 3'247-44'*! 61:')'/*! /-::'2-(1! H! 6'2*2':*! +'!
/*:&*()-(6'B! '2! 19(-'/*! 3-! +*))('2-! :*(-31! 5'121!
/0'-:-)-!/*2!72!)1(:'21!/01!6'42'='/-!61:&3'/1:12)1!
/-::'2*?! eA-::'2-)1! 61/*2+*! 3*! %&'(')*f! 6'42'='/-.!
&1(/'Z.! /*:&*()-)15'.! -4')1.! 5'51)1! 61/*2+*! 3*!%&'(')*.!
/'*H! 3-6/'-2+*5'! 47'+-(1!+-33*! %&'(')*!&1(!2*2! /1+1(1!
-331!6*331/')->'*2'!+133-!/-(21.!&1(/0L!e3-!/-(21!lmn!0-!
+16'+1('! /*2)(-('! -33*! %&'(')*! 1! 3*! %&'(')*! 0-! +16'+1('!
/*2)(-('! -33-! /-(21f! R6.3! F.T[U?! N2! 1==1))'.! '3! )1(:'21!
4(1/*! )(-+*))*! /*2! +16'+1('! 6-(1991! &'E! 16&(166'5*!
(12+1(3*! /*2! 5*43'1O! 3-! /-(21! 0-! 5*43'1! +'51(61! +-!
J71331!+133*!%&'(')*?!

@(*5*! -! 65'37&&-(1! J716)-! '+1-?! Y13387*:*!
-//-2)*! -338'6)'2)*! +13! :-31! /8H! -2/01! 72! '6)'2)*! +13!
9121?! I12)(1.! &1(Z.! 38'6)'2)*! *('12)-)*! -3! :-31! H!
/*22-)7(-)*! -3387*:*.! 38'6)'2)*! -3! 9121! H!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[! e%*2*! 6)-)*! 61:&(1! '2/3'21! -! /*26'+1(-(1! J716)-! =(-61! /*:1! 72-! +1331!
16-41(->'*2'! (1)*('/01! /01! -! 5*3)1! 6'! )(*5-2*! '2! 6-2! @-*3*?! %*))*! /1()'!
-6&1))'!&7Z!1661(1!-2/01!/*6`?!I-!&7()(*&&*!J716)*!Q:*(+1(1!1!+'5*(-(1Q!
16'6)1! -2/01! *44'! 2133-! A0'16-! /*:1! 16&(166'*21! +'! 72-! 3'91();! :-3!
'2)1(&(1)-)-?!d!=*(61!:*)'5*!+'!6*(&(16-!/01!-2/01!2*'!2*2!6'-:*!:'43'*('!
+1'! D-3-)'q! A01! -3:12*! 6'-:*! :'2-//'-)'! +-331! 6)1661! )12)->'*2'q! A01!
+*99'-:*! ':&-(-(1! 61:&(1! +'! 27*5*! 3876*! 4'76)*! +133-! 3'91();q! S! /01!
61:&(1!+'!27*5*!+*99'-:*!':&-(-(1!3-!&('*(');!67&(1:-O!38-:*(1qf?!

!

!
"#!

728'2/3'2->'*21! 4121(-)-! +-33-! 4(->'-?! N2=-))'.! H! 3*!
%&'(')*! %-2)*! /01! -9')-! '2! 2*'! /01! &(*+7/1! 72!
+16'+1('*.!72-!&-66'*21.!+1331!5*43'1!+'51(61!+-!J71331!
+133-!/-(21.!/01!=-5*('6/*2*!3-!5*43'-!+'! =-(1! '3!9121!1!
3-! /-&-/');! +'! =-(3*?! <'! /*2614712>-.! 2*2! /8H! 9'6*42*!
/01!3-!31441!':&*24-!+'!=-(1!'3!9121.!&1(/0L!3*!%&'(')*!
676/')-!213!/7*(1!+13387*:*!J716)-!5*3*2);!+'!9121!&1(!
(1-3'>>-(1!'3!&(*41))*!+'!<'*?!P-!/-(21!1!3*!%&'(')*!6*2*!
+71! =*(>1! /01! /*25'5*2*! '2! 2*'! 1! 6'! /*2=(*2)-2*?! %1!
&(15-31!3*!%&'(')*!3-!2*6)(-!5')-!H!97*2-B!61.!'251/1.!/'!
3-6/'-:*! +*:'2-(1! +-33-! /-(21! ('1:1(41! 387*:*!
51//0'*! /*2! 31! 671!&-66'*2'.! &('4'*2'1(*'+13!2*6)(*! '*!
*(4*43'*6*]?! %1.! &1(! )*(2-(1! -33-! P1))1(-! -'! D-3-)'.!
/-::'2'-:*! 61/*2+*! 3*! %&'(')*! 1! -661/*2+'-:*!
38*&1(-!+133*!%&'(')*.!:1))'-:*!-!=(7))*!'3!+*2*!+'!<'*!1!
(1-3'>>'-:*! &'12-:12)1! 2*'! 6)166'.! &(*&('*! &1(/0L!
-99'-:*!-//*3)*!'2!2*'!3*!%&'(')*!+'!<'*?!

%5'37&&-2+*! '3! &(*&('*! &126'1(*! 38-&*6)*3*!
'2)(*+7/1! 72! 27*5*! +*&&'*! 9'2-('*O! 31! *&1(1! +133-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]! a716)-! +(-::-)'/-! 3-/1(->'*21! +13! /(1+12)1! H! +16/('))-! '2! :*+*!
1=='/-/'66':*!+-!6-2!@-*3*!2133-!31))1(-!-'!C*:-2'O!eN*!6*!'2=-))'!/01!'2!:1.!
/'*H!2133-!:'-!/-(21.!2*2!-9')-!'3!9121O!'2!:1!/MH!'3!+16'+1('*!+13!9121.!:-!
2*2! 3-!/-&-/');!+'!-))7-(3*B! '2=-))'! '*!2*2!/*:&'*! '3!9121!/01!5*43'*.!:-! '3!
:-31!/01!2*2!5*43'*?!c(-.!61!=-//'*!J7133*!/01!2*2!5*43'*.!2*2!6*2*!&'E!'*!-!
=-(3*.!:-! '3!&1//-)*!/01!-9')-! '2!:1?!<72J71! '*! )(*5*! '2!:1!J716)-! 31441O!
J7-2+*!5*43'*! =-(1! '3!9121.! '3!:-31!H!-//-2)*!-!:1?! N2=-))'!213!:'*! '2)':*!
-//*2612)*!-33-!31441!+'!<'*.!:-!21331!:'1!:1:9(-!51+*!72M-3)(-!31441.!/01!
/*:9-))1!/*2)(*!3-!31441!+133-!:'-!(-4'*21!1!:'!(12+1!6/0'-5*!+133-!31441!
+13!&1//-)*.!/01!H!21331!:'1!:1:9(-?!I1!'2=13'/1o!A0'!:'!3'91(1(;!+-!J716)*!
/*(&*!+'!:*()1q!%'-2*!(161!4(->'1!-!<'*!&1(!:1>>*!+'!D16E!A('6)*!2*6)(*!
%'42*(1o! N*! +72J71.! /*2! 3-!:'-! (-4'*21.! 61(5*! 3-! 31441! +'!<'*.! /*2! 3-!:'-!
/-(21!'251/1!3-!31441!+13!&1//-)*f!R[.T]W"FU?!
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/-(21!1!'3!=(7))*!+133*!%&'(')*.!=*(:73-2+*!+71!1312/0'!
:*3)*! -()'/*3-)'.! =-:'3'-('! -33*! 6)'31! 13312'6)'/*! 1! -3!
:*+*! &*&*3-(1! +'! 16&(':1(6'?! P1! *&1(1! +133-! /-(21!
6*2*! 912! 2*)1! 1! @-*3*! 21! 1312/-! 72-! J7'2+'/'2-! R/=(!
6.3! F.T^W"TU?! P81312/*! 2*2! H! &1(! 2733-! /*:&31)*.! :-!
=*(2'6/1! 6*3*! 72-! 161:&3'='/->'*21! ('//-.! &7(! 61! /*2!
+'51(61!6=7:-)7(1?!A'(/-!J716)1!/*61!6-2!@-*3*!:1))1!
67338-55'6*O!/0'!31!/*:&'1!2*2!1(1+')1(;!'3!(142*!+'!<'*!
R/=(!6.3!F."TU?!Y*2!H!51(*.!-33*(-.!/01!j)7))*!=-!9(*+*kB!
31!*&1(1!+133-!/-(21!2*2!1(1+')-2*!'3!(142*!+'!<'*?!!

@-66-2+*! -3! =(7))*! +133*! %&'(')*.! J716)*! H!
e-:*(1.! 4'*'-.! &-/1.! &->'12>-.! 91215*312>-.! 9*2);.!
=1+13);.! :')1>>-.! +*:'2'*! +'! 6LB! /*2)(*! J716)1! /*61!
2*2!/MH! 31441f! R6.3!F.""W"#U?!Y*2!/8H! 31441!/01!&*66-!
/*:-2+-(1! +'! 1661(1! /*2)12)'.! +'! 1661(1! '2! &-/1.! +'!
1661(1!91215*3'B!*!3*!6'!H!&1(!4(->'-!*!3-!31441!2*2!&7Z!
67&&3'(1?! G:*(1.! 4'*'-.! &-/1.! &->'12>-.! 91215*312>-.!
9*2);.! =1+13);.!:')1>>-!+*:'2'*!+'!6L!2*2!6*2*!(1-3);!
+'51(61! 3872-! +-338-3)(-.! :-! 72! 72'/*! :*+*! +'! 1661(1!
/01! /*2/*((1! -! /*2='47(-(1! 72! *('4'2-31! 1! :-)7(*!
:*+*! +'! 1661(1.! /('6)'-2-:12)1! -+73)*! 61/*2+*! 3-!
:'67(-! +'! A('6)*?! e@1(/'Z! 61! 5'5'-:*! +133*! %&'(')*.!
/-::'2'-:*!-2/01!61/*2+*!3*!%&'(')*f!R6.3!F."FU?!P*!
%&'(')*!+'!<'*!H!J7133*!/01!/'!=-!5'51(1.!61!/-::'2'-:*.!
/*:&*()-2+*/'! 61/*2+*! 3*!%&'(')*!1! 3-6/'-2+*3*!-4'(1!
'2!2*'?!A'!6*2*.!+72J71.!+71!)'&'!+'!7*:*O!j387*:*!=-))*!
+-33*! %&'(')*! H! 387*:*! 6&'(')7-31.! 7*:*! 2133-! 67-!
)*)-3');.!2*2!6*3*!'2!72!('=1(':12)*!&-(>'-31!-338-2':-B!
5'/151(6-! 387*:*! /-(2-31! H! 387*:*! )7))*! '2)1(*! /01!

!

!
"F!

-667:1!/*:1!&-(-:1)(*!+'!5-3*(1! 3-! /-(21.! /'*H!J713!
:*+*!+'! /*:&*()-(6'! *!+'! 4'7+'/-(1! /01!H! 61/*2+*! 3-!
/-(21k^?!
!
$?! 8*! 8#D@,?#*! G$AD&! &! %@-K#A&! (&--*! O#D*!

%,#'D#*A*!

P816&1('12>-! +13! 6166122'*! &-6)*(-31! 6733-!
(13->'*21!)(-!/1319(->'*21!17/-('6)'/-!1!5')-!+*5(1991!
-51(! 3-6/'-)*! /*:1! =(7))*! /*2+'5'6*! 21331! 2*6)(1!
/*:72');! 3-! /*26-&15*31>>-! /01! 3-! P')7(4'-! H! 5'5-.! H!
37*4*!+133-!=1+1!+*51!<'*!/*2)'27-!-!&-(3-(1!/*2!2*'!1!
+*51! 2*'! /*2)'27'-:*! '2! A('6)*! W! &1(! :1>>*! +133*!
%&'(')*! W! -! 5'51(1! +13! @-+(1! 1! &1(! '3! @-+(1?! Y*2!
&*66'-:*.! &1(/'Z.! 5'51(1! 612>-! 3-! P')7(4'-! &1(/0L! 2*'!
6'-:*!1!+'512)'-:*!/'Z!/01!/1319('-:*?!
! <-)*! /01! 3-! :'-! 5'6')-! -331! /*:72');!
&-((*//0'-3'! '2! *//-6'*21! +133-! /1319(->'*21! +13!
6-/(-:12)*! +133-! /*2=1(:->'*21! H! 72! -&&72)-:12)*!
='66*.! 0*! &126-)*! +'! 5-3*('>>-(1! J716)*! 1512)*! +'!
4(->'-! 213! @'-2*! &-6)*(-31! &1(! ('6/*&('(1! '26'1:1! '3!
+*2*.! 3-! 4(->'-.! 3-! =*(>-.! 3-! &-()1/'&->'*21.! 3-!
/*2=*(:->'*21!/01!3*!%&'(')*!+'!A('6)*!(1-3'>>-!)(-!2*'!
1!'3!C'6*()*?!
! N2'>'*!('/*(+-2+*!'3!5-3*(1!6':9*3'/*!+13!416)*!
-&*6)*3'/*! +1338':&*6'>'*21! +1331! :-2'.! 4'76)-:12)1!
/*26'+1(-)-! +-33-! )(-+'>'*21! /-))*3'/-! /*:1! 3-! &(':-!
*('4'21! +13! 6-/(-:12)*! +133-! /*2=1(:->'*21.! '3! J7-31!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^!D?!IcNcPN.!CE"15"0/"#F.'15/0/%9.3"G'1+?!D3*66-.!I'3-2*!T^^".!&?!TF?'
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(12+1.!'2!J7-3/01!:*+*.!&1(1221!2133-!A0'16-!3-!4(->'-!
+133-! @12)1/*6)1TV?! @1(! 16&(':1(1! '2! :*+*! &'E!
16&(166'5*! '3! +*2*! +133*! %&'(')*! %-2)*.! 912! &(16)*!
-33M':&*6'>'*21! +1331!:-2'! 6'! H! -44'72)-! 72-! 72>'*21!
+'! *3'*! &(*=7:-)*! R/('6:-U?! K-31! 72>'*21! 6&'14-! '3!
2*:1! +'! 20/1%/.#&! /01! 6'42'='/-.! -&&72)*.! 9#%&! 1! /01!
)(-1!3-!67-!*('4'21!+-3!2*:1!6)166*!+'!A('6)*.!/01!e<'*!
/*26-/(Z! l7261n! '2! %&'(')*! %-2)*f! R+%' TV.#]U?! N2!
c('12)1! J716)*! 6-/(-:12)*! 5'121! /0'-:-)*!
-0/1,.F/&#".! /01! 6'42'='/-! 72>'*21! /*2! '3! /('6:-?! N2!
c//'+12)1.! /*:1! '26142-! '3! A-)1/0'6:*! +133-! A0'16-!
A-))*3'/-.! '3! )1(:'21! -&#8"0,.F/&#"' 67441('6/1! /01!
J716)*! 6-/(-:12)*! 213!:1+16':*! )1:&*! /*2=1(:-! '3!
i-))16':*! 1! (-==*(>-! 3-! 4(->'-! 9-))16':-31?! %-2!
A'&('-2*!&-(3-!+'! e6-/(-:12)*!+*&&'*fTT?!d! '2!J716)-!
&(*6&1))'5-! +133-! =1+1! /01! '2)12+*! -33*(-! J716)8-22*!
('9-+'(1! 3-! 2*6)(-! /*26-&15*31>>-! /*:721! +'! 1661(1!
6)-)'! /*6)')7')'.! '2! 5'()E! +13! i-))16':*! 1! +133-!
A*2=1(:->'*21.! &*&*3*! +1338G:12.! *(-! &'E!
&(*=*2+-:12)1! /*:&(16*! /*:1! &*&*3*! /('6:-)*!
R72)*.!/*26-/(-)*U.!/*:1!&*&*3*!:166'-2'/*?!
! P-! /*26'+1(->'*21! +'! J716)*! (')*! /'! -'7)-! -+!
-667:1(1! '3! 6142*! +133M9#F/&#"' 61/*2+*! /'Z! /01! 166-!
'2+'/-! 1! ':&(':1O! '3! 1/</33&' 6&'(')7-31?! PM*3'*! H! 6142*.!
61/*2+*! 3-! 6':9*3*4'-! 9'93'/-.! +'! -99*2+-2>-! ! 1! +'!
4'*'-B!&7('='/-!R72>'*21!&(':-!1!+*&*!'3!9-42*UB!(12+1!
-4'3'! R3M72>'*21! +143'! -)31)'! 1! +1'! 3*))-)*('UB! '2+'/-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TV!@GcPc!,N.!A*6)?!-&?!A/:/#."'2&#1&0%/9,'#.%90.".!'2!GG%!X#!RT^[TU!XF^?!
TT!A=(!AN@CNGYc.!75/1%93.![#.!"T.!A%SP!#".![^F!R@P!#.!TTX^U?!

!

!
"[!

47-('4'*21.! &*'/0L! /7(-! 31! /*2)76'*2'! 1! 31! &'-401! 1!
(12+1!37:'2*6'!+'!91331>>-.!+'!6-37)1!1!+'!=*(>-?!a716)'!
6'42'='/-)'! +133M72>'*21! /*2! 3M*3'*! 6'! (')(*5-2*! )7))'!
2133-! 5')-! 6-/(-:12)-31?! PM72>'*21! &(':-! +13!
i-))16':*!/*2!3M*3'*!+1'!/-)1/7:12'!0-!'3!6'42'='/-)*!+'!
&7('='/-(1! 1! =*()'='/-(1B! 3M\2>'*21! +143'! '2=1(:'!
&(*+7/1!6*33'15*!1!/*2=*()*!-3!6*==1(12)1!1!&7Z!-2/01!
+-(1!47-('4'*21?!PM72>'*21!/*2!'3!6-/(*!/('6:-!+*&*!'3!
i-))16':*.! 2133-! A*2=1(:->'*21! 1! 2133Mc(+'2->'*21.! H!
'3! 6142*! +'! 72-! /*26-/(->'*21?! I1+'-2)1! 3-!
A*2=1(:->'*21.! '!/('6)'-2'.!*66'-!/*3*(*!/01!6*2*!72)'.!
&-()1/'&-2*! :-44'*(:12)1! -33-! :'66'*21! +'! D16E!
A('6)*!1!-33-!&'121>>-!+133*!%&'(')*!%-2)*!+'! /7'! 143'! H!
('/*3:*.! '2! :*+*! /01! )7))-! 3-! 3*(*! 5')-! 1==*2+-! '3!
&(*=7:*! +'! A('6)*?! @1(! :1>>*! +'! J716)-! 72>'*21! '3!
/(16':-)*! ('/151! '3! ,.02@/&.! '3! 1/</33&' +133*! %&'(')*!
%-2)*?! %'! )(-))-! -33*(-! +'! e=-(1! '3! &-66-44'*!
16'6)12>'-31f! +-33-! A*2=&(:->'*21! /*:1! +*2*! -33-!
/*2=$(:->'*21!/*:1!=1+13);!5'5-!-3!+*2*!('/157)*?!!
! N3!6'4'33*!H!6':9*3*!+133-!&1(6*2-O!eH!<'*!6)166*!
/01! /'! /*2=1(:-.! '26'1:1! -! 5*'.! '2! A('6)*! 1! /'! 0-!
/*2=1(')*! 3M72>'*21.! /'! 0-! ':&(166*! '3! 6'4'33*! 1! /'! 0-!
+-)*! 3-! /-&-((-! +133*! %&'(')*! 21'! 2*6)('! /7*('f! R?-&0'
T."TW""U?! a716)*! 6'4'33*! +133*! %&'(')*! %-2)*! 6142-!
3M-&&-()1212>-! )*)-31! -! A('6)*?! P-! /*2=$(:->'*21! -!
A('6)*!&1(!38->'*21!+13!67*!%&'(')*.!&1(!389#F/&#"'$"3'19&'
45/0/%&.! ('/0'-:-! '::1+'-)-:12)1! 3-! /*26-/(->'*21!
+13!/('6:-.!/1319(->'*21!6'24*3-(:12)1!6*31221!/01.!'3!
D'*51+`! %-2)*.! 51+1! ('72')'! '2! /-))1+(-31! ,16/*5*.!



28 29
!

!
"]!

&(169')1('*! 1! 72-! J7-3'='/-)-! (-&&(1612)-2>-! +133-!
A0'16-! 3*/-31?!C'&*()*!J7'.!&1(! 3-!67-!674416)'5-!=*(>-!
16&(166'5-.! 3M1&'/316'! /*26-/(-)*('-! +13! 6-/(*! /('6:-!
2133-! 3')7(4'-! -2)'*/012-O! el@-+(1! R???U! :-2+-! '3! )7*!
%-2)*!%&'(')*n!67!+'!2*'!1!67!J716)*!*3'*!/01!H!+-5-2)'!-!
2*'! 1! /*26-/(-3*.! -=='2/0L! &1(! )7))'! /*3*(*! /01! 21!
51((-22*!72)'!1!6142-)'.!166*!6'-O!,B0&#!6-2)*.!,B0&#!
6-/1(+*)-31.!,B0&#! (14-31.! 72>'*21!+'! 31)'>'-.! 516)1!+'!
37/1.! :-2)*! +133-! 6-351>>-.! +*2*! 6&'(')7-31.!
6-2)'='/->'*21! +1331! -2':1! 1! +1'! /*(&'.! =13'/');! 1)1(2-.!
6'4'33*! '2+1319'31.!6/7+*!+133-! =1+1!1+!13:*!'25'2/'9'31!
/*2)(*!)7))1!31!:-//0'2->'*2'!+133M-551(6-('*fT"?!
! C'22*5-(1.!'2!J716)*!-22*!1!'2!/*'2/'+12>-!/*2!
38G22*!+133-!=1+1.!'3!+*2*!('/157)*!+13!6'4'33*!6&'(')7-31.!
('/*26'+1(-(1! 3-! 2*6)(-! /*:721! /*2+'>'*21! +'!
j/('6:-)'k!6'42'='/-.!&1(/'Z.!=-(1!+133-!/*2=*(:->'*21!-!
A('6)*! 728*&1(-! 51(-! 1! )16)':*2'-31! +133-! =1+1.!
728*&1(-! 6&'(')7-31.! 728-))7-3');! +133-! 4(->'-!
9-))16':-31?!%14712+*!3-!)(-//'-!+13!A-)1/0'6:*!+133-!
A0'16-! /-))*3'/-.! '3! +*2*! +133*! %&'(')*! /'! (-+'/-! &'E!
&(*=*2+-:12)1!2133-!='3'->'*21!+'5'2-!4(->'1!-33-!J7-31!
+'/'-:*O! e+;;HG' @-+(1f! RI,' ].TFUB! /'! 72'6/1! &'E!
6-3+-:12)1! -! A('6)*B! -7:12)-! '2! 2*'! '! +*2'! +133*!
%&'(')*!%-2)*B!(12+1!&'E!&1(=1))*!'3!2*6)(*!314-:1!/*2!
3-! A0'16-B! /'! -//*(+-! 72-! 6&1/'-31! =*(>-! +133*! %&'(')*!
%-2)*!&1(!+'==*2+1(1!1!+'=12+1(1!3-!=1+1!/*2!3-!&-(*3-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T"!J&#%/8/2.3"'/9K%.'0/%9,'7223"1/."'4B0&09,'L22/$"#%.3/9,'/$'"1%'+#%/&2@/.".!
@-(6!N.!,1(6'*!3-)'2-.!P'9(1('-!S+')('/1!,-)'/-2-.!A'));!+13!,-)'/-2*!T^$T.!&&?!
#XW#[?!

!

!
"^!

1! /*2! 3M->'*21.! /*:1! 51('! )16)':*2'! +'! A('6)*B! /'! +;!
38-9'3')->'*21!&1(!/*2=166-(1!/*(-44'*6-:12)1!'3!2*:1!
+'! A('6)*! 1! &1(! 2*2! 51(4*42-(/'!:-'! +133-! 67-! /(*/1O!
eC'/*(+-!/01!0-'!('/157)*!'3!6'4'33*!6&'(')7-31.!3*!%&'(')*!
+'! 6-&'12>-! 1! +'! '2)1331))*.! 3*! %&'(')*! +'! /*26'43'*! 1! +'!
=*()1>>-.! 3*!%&'(')*!+'!/*2*6/12>-!1!+'!&'1);.! 3*!%&'(')*!
+'! )':*(1!+'!<'*.! 1! /*261(5-! /'Z! /01!0-'! ('/157)*?!<'*!
@-+(1!)'!0-!6142-)*.!)'!0-!/*2=1(:-)*!A('6)*!%'42*(1!1!
0-!&*6)*!213!)7*!/7*(1!J7-31!&142*!3*!%&'(')*fT#?!
!

LN! 8#Q&,#!B&,!*K*,&!-R*-D,$!

! P-!2*6)(-!/*2/(1)-!6')7->'*21!+'!412)1!+13!%7+.!
3-! 2*6)(-! '+12)');! :1+')1((-21-! 6*2*! *&&*()72');!
*('4'2-3'! 1! '(('&1)'9'3'! &1(! )(-+7((1! 3-! ('=3166'*21! '2!
416)'! 1! &-(*31! /*2=*(:'! -33-! /'5'3);! +1338-:*(1! 1! -33-!
/73)7(-! +133-! 5')-! 1! +133-! &-/1.! 61/*2+*! 72-!
&(*6&1))'5-!-2)(*&*3*4'/-!/-&-/1!+'!/(1-(1!(1/'&(*/');!
)(-! -))144'-:12)'! 1+! 16&1('12>1?! G2/*(-! 72-! 5*3)-.! '3!
('=1(':12)*! -3! I1+')1((-21*! ('&(*&*21! 3-! 67-!
/*22*)->'*21! =*2+-:12)-31! '2! J7-2)*! J716)*! 2*6)(*!
:-(1! H! 72*! 6/12-('*! 213! J7-31! 3-! 5')-! 6'! =-! 6)*('-! 1!
+*51!43'!7*:'2'!5'5*2*!+-!&(*)-4*2'6)'.!2*2!6='*(-2+*!
31! 671! -/J71! 1! =74412+*.!:-! /*'25*3412+*31! 21'! 3*(*!
+'6142'! 1! &(*41))'?! a716)*! :-(1.! &7(! 2*2! -512+*!
/*2*6/'7)*! G9(-:*.! 0-! &1(/1&')*.! 2*2+':12*.! '3! 67*!
6'24*3-(1! /-('6:-! -33*(J7-2+*! '3! &-)('-(/-! 6'! H! J7-6'!
-==-//'-)*! -331! 671! 6&*2+1! )(-6:1))12+*! 3816&1('12>-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T#!-.%"2@/1,&'$"33.'-@/"1.'-.%%&3/2..!2?!T#VF?!
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#V!

6/-(+'2-2)1!+13!3-6/'-(1!)7))*!&1(!('-51(1!+'!&'E!'2!72-!
&(*6&1))'5-! /-('/-! +'! 2*5');?! G9(-:*.! '2! 72-!
(1/'&(*/');!(13->'*2-31!72'/-!)(-!72!7*:*!1!<'*.!6/('51!
'3! (-//*2)*! '21+')*! +'! 728-5512)7(-! 7:-2-.!
/*26142-2+*! -3! I1+')1((-21*.! 6&1//0'*! +'! /'13*.! 72!
:*+133*!-2)(*&*3*4'/*!1!/(1+12)1!213!J7-31!3-!&1(6*2-!
2*2!H!6*441))*!&-66'5*!:-!/*26-&15*31!/-2)*(1!+'!72!
&(*41))*!+'!5')-!6/('))*!-!J7-))(*!:-2'?!%'-:*!+'!=(*2)1!
-! 72816&1('12>-! /*6`! 16/376'5-! /01! 2*2! 3-! 6'! &7Z!
)(-6&*()-(1! '2! -3)(1! 3-)')7+'2'! +13! &'-21)-.! *! '2! -3)('!
/*2)16)'! 6*/'*W/73)7(-3'?! a716)-! /*26'+1(->'*21!
/*2=1(:-! /01! J716)*! :-(1! 2*2! H! *:*3*4-9'31! -!
216672!-3)(*!1!6-!)(-6:1))1(1!-'!&*&*3'!/01!-9')-2*!31!
671! 6&*2+1! 72! &-)(':*2'*! +'! 5-3*('! :-42'='/*?! eN3!
:1('+'*21!+8N)-3'-!H!6)-)*! '3! /7*(1!+13!I1+')1((-21*!1!
&*)(1991! 1661(3*! -2/*(-! 1! :143'*! 61! -5(;!
/*26-&15*31>>-! +133-! &(*&('-!:1:*('-! 1! +13! &(*&('*!
(7*3*! +'! )1((-! +8'2/*2)(*! -))(-51(6*! 72-! 6)*('-!
&(*=*2+-.!72-!6)*('-!+143'!7*:'2'!5'6)-!21331!671!(1-3);!
/*331))'51.!2133815*37>'*21!312)-!+1331!6)(7))7(1fT$?!
! N3!I1+')1((-21*!H!'3!:-(1!+133872'/*!<'*!1!+133-!
67-! ('513->'*21! -3387*:*?! %7331! ('51! +'! J716)*!:-(1! H!
&*66'9'31.! &1(/'Z.! ':&*6)-(1! '2! :*+*! *('4'2-31! 31!
(13->'*2'! '2)1((13'4'*61! )(-! 19(-'6:*.! /('6)'-216':*! 1!
'63-:?! S661.! '2! J716)*! /*2)16)*.! 6*3')-:12)1! 2*2!
/*2*6/*2*! 31! -6&(1>>1! /*2=3'))7-3'! /01! '2! -3)(1! &-()'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T$!%?!KGYhGCSPPG.!M9"1%/&#/'.5"0%"'1933E/$"#%/%H',"0/$/&#.3".!'2!A?!%GCYGKGCc!
R-! /7(-! +'U!CE/$"#%/%H',"0/$/&#.3"N' J"02&01/' $/' 0/83"11/&#"',93%/$/12/53/#.0".!
%-2!@-*3*.!I'3-2*!"VVF.!&?!XV?!

!

!
#T!

+13! &'-21)-! 1! 6*2*! ':&(*2)-)1! -! +'2-:'/01! /01.!
61&&7(1! :*3)*! =-)'/*61.! 6'! &(*&*24*2*! +'! 15')-(1!
J71331! 3-/1(->'*2'! /01! &(*/7(-2*! (*))7(1! 1! /*2=3'))'!
'26-2-9'3'?! D7-(+-2+*! +'6)'2)-:12)1! -'! (-&&*()'! )(-!
/('6)'-216':*!1+!19(-'6:*!1!)(-!/('6)'-216':*!1!'63-:!
*//*((1!2*)-(1!/01!'3!+'-3*4*!/*2!3819(-'6:*!0-!6&166*!
)*2'!=(1++'!1!/01.!-3!+'!=7*('!+13!)1((')*('*!+'!N6(-131.!31!
*//-6'*2'! +'! '2/*2)(*! 6*2*! &'7))*6)*! (-(1! 1! '! )1:'! +-!
)(-))-(1!&'7))*6)*!:-(4'2-3'.!6-35*!1&'6*+'!/(')'/'!314-)'!
-331!5'/12+1!+133-!5')-! )1((-!+'!D16E.!:-4-('! -//*6)-)'!
-))(-51(6*!'!)16)'!21*)16)-:12)-('!1!'!)16)'!3')7(4'/'?!@1(!
3-! 51(');! 72-! 31))7(-! 27*5-! +1'! (-&&*()'! )(-!
/('6)'-216':*! 1+! 19(-'6:*! 3-! *==(1! '3! ,-)'/-2*! NN!
J7-2+*!('='7)-!+'!&(1612)-(1!43'! 19(1'! /*:1!e('41))-)'!
+-!<'*f!*! e:-31+1))'.! J7-6'! /'Z! 6/-)7('661!+-33-! 6-/(-!
%/('))7(-f.! 1! +1&3*(-! )7))1! 31! &1(61/7>'*2'! 1! 31!
:-2'=16)->'*2'! +'! -2)'61:')'6:*TF?! N2! *42'! /-6*.! )1:'!
61:&(1! /-3+'! 1! &(*5*/-)*('! 6*2*! J7133'! /*22166'! /*2!
38*3*/-76)*.! /*2! 3-! J716)'*21! &-316)'2161! 1! /*2! 3*!
1%.%91! +1'! 37*40'! 6-2)'?! K7))-5'-.! 43'! -6&1))'!
('/*2+7/'9'3'! -! )1:-)'/01! (13'4'*61! 6*2*! (16'+7-3'.!
&(15-312+*! 38'2)1(1661! 51(6*! /'Z! /01! 0-! ':&3'/-2>1!
&*3')'/01?! a716)*! 6)-)*! +'! /*61! =-! 6`! /01! '3! +'-3*4*!
19(-'/*! r! /('6)'-2*! 2*2! 6'-! -551()')*! /*:1! 72-!
7(412>-!&-6)*(-31!1+!1/7:12'/-!1!/01!6*3*!/0'!6'!(1/-!
'2!&13314('2-44'*!'2!K1((-6-2)-!-551()1!)-3'!/(')'/');?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TF!AcYANPNc!,GKNAGYc!NN.!+'/0?!O&1%0.'."%.%".!2?!$?!
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! <'==1(12)1!H!3-!6')7->'*21!J7-2)*!-3!+'-3*4*!)(-!
/('6)'-216':*! 1! '63-:.! '2/3'21! &'E! 51(6*! 72-!
/*22*)->'*21!+'-31))'/-!/01!&*21!31!+71!(13'4'*2'!67!72!
&'-2*!&*31:'/*!1!/*2=3'))7-31.!-2>'/0L!51(6*!3-!('/1(/-!
+'! 72! ,&$91' :/:"#$/! /*33-9*(-)'5*?! eN3! /*2=3'))*! )(-!
/('6)'-216':*! 1! '63-:! H! 6)-)*! )(-! +71! (13'4'*2'! /01! 6'!
('/*2*6/15-2*! 72-! :'66'*21! 72'51(6-31O! 3-! :'66'*21!
/('6)'-2-! .$' <"#%"1! 1! 3-! $.P.! :7673:-2-?! \2! 72'/*!
<'*! 1! 72872'/-! /*:72');O! 3-! A0'16-.! /*:72');! +1'!
/('6)'-2'.!*!3-!Q,,..!/*:72');!+1'!:7673:-2'?!lmn!I-!
2133-! 6)166-! /*:72');! +'! /(1+12)'! 2*2! 6'! &*66*2*!
2-6/*2+1(1!31!4(-2+'!+'==1(12>1!/*221661!-331!/73)7(1.!
-33-!6)*('-.!-33-!6&'(')7-3');?!\2!72'/*!<'*!1!72!:*6-'/*!
+'!/*:72');?!d!3-!(1-3);!(13'4'*6-!+13!I1+')1((-21*fTX?!
%1!J716)-!H!3-!31))7(-!+'!72!-/7)*!1!&(*=*2+*!-661()*(1!
+13! +'-3*4*! '2)1((13'4'*6*.! 2*2! 6'! &7Z.! )7))-5'-.!
6*))-/1(1! -2/*(-! 72-! 5*3)-! '3! ('9-3)-:12)*! +'!
&(*6&1))'5-! +1))-)*! +-3! ,-)'/-2*! '2!:1(')*! -3! +'-3*4*!
'63-:*! r! /('6)'-2*O! eP-! A0'16-! 47-(+-! /*2! 6)':-! '!
:7673:-2'! /01! -+*(-2*! 3872'/*! <'*.! 5'512)1! 1!
6766'6)12)1.! :'61('/*(+'*6*! 1! *22'&*)12)1.! /(1-)*(1!
+13!/'13*!1!+133-!)1((-.!/01!0-!&-(3-)*!-43'!7*:'2'fT[?!

N2! J716)*! -:9'12)1! 5')-31! :1+')1((-21*!
/-::'2-(1!61/*2+*!3*!%&'(')*!2133-! 3'91();!+1'! ='43'!+'!
<'*! 6'42'='/-! ':&-(-(1.! -))(-51(6*! 38-()1! +13! +'-3*4*.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TX! G?! CNAAGC<N.! C"' 0"3/</&#/' $"3' ="$/%"00.#"&' #"3' O&:"2"#%&' %0.'
2&33.;&0.F/&#"' "' 2&#83/%%&.! '2! G?I?! <S! %@NCNKc! W! N?! iSPPcKKG! R-! /7(-! +'! U.!
+#%0&5&3&</.'"'1%&0/.'$"33"'0"3/</&#/.!C*:-!"VVV.!&?!T"F?'
T[!AcYANPNc!,GKNAGYc!NN.!+'/0?!O&1%0.'."%.%".!2?!#?!

!

!
##!

38-6/16'! +1338-:*(1?! P-! &(*6&1))'5-! 1+7/-)'5-.! +'!
/*2614712>-.! 6'! '2+'('>>-! 51(6*! 38-=='2-:12)*! +133-!
/-&-/');! +'! +'-3*4*! 1! 51(6*! 72! ':&142*! 61('*! ('5*3)*!
-+! -&&(12+1(1! 3-! (1/'&(*/');! -2)(*&*3*4'/-!
+1338-:-(1.! =-))-!+'! 16/376'5');.! +'! 4(-)7');.! +'! /(16/')-!
'26'1:1?!

G:-(1! 38-3)(*.! 213! J7-31! H! 5'6'9'31! A('6)*.! +;.!
-33*(-.! 6126*! &'12*! -33-! 3'91();! /01.! 2133-! /*2/1>'*21!
/('6)'-2-.! 2*2! ='2'6/1! +*51! /*:'2/'-! J7133-! +1338-3)(*.!
:-! 6'! '251(-! 1! 6'! &1(=1>'*2-! +*51! '2'>'-! 3-! 5')-.! 1!
+72J71!-2/01!3-!3'91();.!+1338-3)(*?!!
!
SN! 8*!B&,'$A*!*-!%&AD,$!

D3'! -:9')'! &-6)*(-3'! +'! ,1(*2-! 6*2*! '3! :*+*!
/*2!/7'!31441(1.!('/*2*6/1(1!1!61(5'(1!3-!&1(6*2-!2133-!
/*2/(1)-! 6')7->'*21! /01! 6)-! 5'512+*! '2! 72! &(1/'6*!
:*:12)*!6)*('/*?!S66'!('6&*2+*2*!-33816'412>-!+'!=-(1!
+133-! &-6)*(-31! '3! +'-3*4*! &*66'9'31.! /(1+'9'31! 1!
/*:&(126'9'31! /*2! 387*:*! /*2/(1)*! 2133-! 67-!
6')7->'*21! 5')-31?! \2-! &-6)*(-31! '2)16-! /*:1! +'-3*4*!
+'/1!'2/*2)(*.!-))16-.!+'6/1(2':12)*.!('/1(/-B!+'/1.!&'E!
61:&3'/1:12)1.! 31))7(-! +1'! 6142'! +1'! )1:&'.! '2! 3'21-!
/*2!3-!&(*6&1))'5-!+13!,-)'/-2*!NN?!

D3'!*('12)-:12)'!/01!-+166*!5124*2*!&(*&*6)'.!
2133-! &(*6&1))'5-! +133-! &-6)*(-31! '2)14(-)-! 1! +13!
:1)*+*! +1'! /'2J71! -:9')'! +13! A*25142*! 1//316'-31! +'!
,1(*2-.! '2)12+*2*! *==('(1! 72! /*2)('97)*! -331! 5-('1!
(1-3);!1//316'-3'!+133-!2*6)(-!+'*/16'.!-=='2/0L!/'-6/72-!
&*66-! '2)1((*4-(6'.! -! &-()'(1! +-3! )1:-! -227-31.! &1(!
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)(*5-(1!6*331/')->'*2'!1!'+11!'2!5'6)-!+'!72-!:1+'->'*21!
3*/-31!-3!@'-2*!&-6)*(-31?!!

P8G22*! +133-! =1+1! '2+1))*! +-3! @-&-.! 3-!
('/*((12>-!+13!/'2J7-2)16':*!+'!'2+'>'*21!+13!A*2/'3'*!
,-)'/-2*!NN!1!'3!512)16':*!+13!A-)1/0'6:*!+133-!A0'16-!
/-))*3'/-!6*2*.!'2*3)(1.!*//-6'*2'!&(1>'*61!-))(-51(6*!31!
J7-3'! 3-!/*:72');!/('6)'-2-.!2133-!('//01>>-!+1'!+*2'!1!
+1'!/-('6:'!('/157)'.!6'!612)1!'2)1(&133-)-!+-331!5'/12+1!
+133-! 6)*('-! &(1612)1! 1! &7Z! '2/*(-44'-(1! 43'! 7*:'2'! -!
&(*6147'(1!/*2!='+7/'-!1!/*2!6&1(-2>-!'3!/-::'2*?!

P-!5')-!6&'(')7-31!H!3-!('513->'*21!+133-!&*)12>-!
+133*! %&'(')*! 2133-! 5')-! +13! /(1+12)1! /01! 38-//*43'1B!
)7))-5'-.! J716)-! &*)12>-! 6'! ('513-! 61:&(1! 2133-!
+19*31>>-?! %-(1991! -76&'/-9'31.! +72J71.! /*43'1(1! 3-!
+19*31>>-!+133-!/-(21!&1(!/*:&(12+1(1!/*:1!6'!-))7-!
3-!&(*2)1>>-!+133*!%&'(')*! R/=(!=%!"X.$TU?! N2!J716)*! 3-!
)(-+'>'*21!/'!1+7/-!)(-:')1!3-!5*/1!+1'!4(-2+'!:-16)('!
+'! 6&'(')7-3');?! %-(1991.! &1(/'Z.! *&&*()72*! '2!
J716)8-22*! -'7)-(1! '! =1+13'! /01! 5*43'*2*! /-::'2-(1!
61/*2+*! 3*! %&'(')*! -3! +'6/1(2':12)*! +13! /7*(1.! *! +1'!
&126'1('.! -&(12+*! -! J7-2)1! &'E! &1(6*21! &*66'9'3'! 3-!
/*2*6/12>-! +1'! :-16)('! +'! 5')-! 6&'(')7-31! /01! 0-22*!
'2+-4-)*! '3! )1:-! +133-! 3*))-! 6&'(')7-31.! /*:1! S5-4('*!
@*2)'/*.! N6-//*! '3! %'(*! 1! '! &-+('! +13! +161()*?! G! J716)1!
)1:-)'/01!6'!&*)(1991(*!'6&'(-(1!'!(')'('!&-((*//0'-3'.! '!
)(-+'>'*2-3'!161(/'>'!'2!&(1&-(->'*21!-33-!@-6J7-!1!-3)('!
:*:12)'!/01!2*2!6'-2*!6*3*! '2=*(:-)'5'.!:-!-2/01!+'!
(1-31! 161(/')->'*21! 21331! :*+-3');! +133-! 3*))-!
6&'(')7-31?! %'! &*)(1991(*! 5-3*('>>-(1.! '2! J716)8*))'/-.!

!

!
#F!

-2/01!31!:1:*('1!3')7(4'/01!+'!-3/72'!)16)':*2'.!5'/'2'.!
&1(-3)(*.!-33-!(13'4'*6');!&*&*3-(1!R&?1?!'3!T[!4122-'*.!3-!
:1:*('-! +'! 6-2)8G2)*2'*! -9-)1.! 65'2/*3-)-! +-331!
&16-2)1>>1! =*3/3*('6)'/01! +143'! -2':-3'! 1! +'! -3)(1!
)(-+'>'*2'! &*&*3-('U?! d! /0'-(*! /01! J716)*!
+'6/1(2':12)*! 6&'(')7-31!&7Z! /*:&'1(6'! '2!&'12*! 6*3*!
-))(-51(6*! 72! 61('*! /-::'2*! +'! +'(1>'*21! 6&'(')7-31!
&1(6*2-31?!a716)*!&*)(1991!1661(1!&1(/'Z.!38-22*!+133-!
('6/*&1()-! +'! J716)*! ':&*()-2)1! 6)(7:12)*! +'!
=*(:->'*21! 1! +'! :-)7(->'*21! '2)14(-31?! N3! ,16/*5*!
&*)(1991.!&1(!&-()1! 67-.! /0'1+1(1!-+!-3/72'! 6-/1(+*)'!
+'6&*2'9'3'! 1! 912! &(1&-(-)'! +'! 161(/')-(1! J716)*!
61(5'>'*.! -2/01! -))(-51(6*! 72*! 6&1/'='/*! :-2+-)*?!
Y133*!6)166*!)1:&*.!6'!&*)(1991(*!6142-3-(1!6-/1(+*)'.!
:*2-/'.! &217:-)*=*('! +'6&*6)'! -! 65*341(1! J716)*!
61(5'>'*!-2/01!-!+'6)-2>-.!(1/126')'!673!6')*!+'*/16-2*!
-))(-51(6*! 72-! 9(151! &(1612)->'*21! 1! '! (1/-&')'! &1(!
/*2)-))-(3'?! G2/01! -'! (-4->>'! '2! /-::'2*! 51(6*! 3-!
A(16':-!6'!&*)(1991!&(*&*((1!3-!47'+-!6&'(')7-31!+'!72!
=(-)133*! :-44'*(1.! +-! 6/143'1(1! )(-! 43'! -+73)'! +133-!
/*:72');.! &1(! /*2=(*2)-(6'! (14*3-(:12)1! 67! *9'1))'5'!
6&1/'='/'! +-! (-44'7241(1! R673! :*+133*! +133-! /*26142-!
+133-!=*(/*3-!+13!&1(/*(6*!GDS%ANU?!

P-! 31))7(-! +13! )1:-! &-6)*(-31! -))(-51(6*! 3-!
&(*6&1))'5-! :1)*+*3*4'/-! -55'-)-! 213! /*25142*!
1//316'-31! +'! ,1(*2-.! J716)8-22*! 2*2! 5'121! &(*&*6)-!
&1(!)7))'!'!/'2J71!-:9')'.!:-!6*3*!&1(!-3/72'!+'!166'?!
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g(-4'3');!
G2/01! '3!:*2+*! &-4-2*! 6'! H! '2)1((*4-)*! 67331!

&-66'*2'! 1! 673! /*2+'>'*2-:12)*! /01! &*66*2*!
161(/')-(1! 6733-! &1(6*2-.! 13-9*(-2+*! 72-! &(*&('-!
5./$".!&1(! 381+7/->'*21!-33-!5')-?!\2*!+143'!6)(7:12)'!
1+7/-)'5'! +'! /7'! '3! :*2+*! /3-66'/*! 6'! -55-315-! &1(!
+16/('51(1!43'!1==1))'!+1331!&-66'*2'!1!&1(!&(1512'(3'!1(-!
'3! (')*! /*331))'5*! +133-! )(-41+'-?! N2! 166-! 6'! '2)12+15-!
676/')-(1! ('='7)*! &1(! 3-! +'6)(7>'*21! 16'6)12>'-31! +'! /0'!
6'! 3-6/'-! )(-5*341(1!+-331!&-66'*2'.!72')*!-!&'1);!51(6*!
3-! 5'))':-B! /'Z! -33*! 6/*&*! +'! 6&'241(1! 3*! 6&1))-)*(1!
51(6*! 3-! /-)-(6'! 1! 3-! &7('='/->'*21! +-33-! )(-/*)-2>-!
+1331!&-66'*2'?!@*'/0L! 3-!/73)7(-!4(1/-!-&&-()'121!-33-!
2*6)(-! )(-+'>'*21.! 61&&7(1! &7('='/-)-! +-338-2272/'*!
/('6)'-2*! /01! 5'! '2)(*+7/1! 2*5');! *('4'2-3'! 1!
&-/'='/-)('/'.!'2!*//-6'*21!+13!&13314('2-44'*!+'*/16-2*!
-! %'(-/76-! &1(! '3! XV_! -22'51(6-('*! +133-! 3-/(':->'*21!
R"]W"^! 4'742*! "VT#U! 6'! &7Z! &(151+1(1! 3-!
&-()1/'&->'*21! -33-! (-&&(1612)->'*21! +1331! )(-41+'1!
4(1/01.! -+147-)-:12)1! &(1&-(-)-?! a716)-! 16&1('12>-!
(13'4'*6-! 1! /73)7(-31! '26'1:1! *==('(1991! 38*&&*()72');!
&1(! &(1612)-(1! 2133-! +'5'2-! /*:&-66'*21! 3-! /7(-!
(-+'/-31! +1331! &-66'*2'! +'6)(7))('/'! &1(! /*3*(*! /01.!
-&&-()1212+*!-!A('6)*.!0-22*!/(*/'='66*!3-!/-(21!/*2!'!
67*'!+16'+1('!1!&-66'*2'!R/=(!6.3!F."$U.!+'!/7'!3-!,1(4'21!
N::-/*3-)-!1!G++*3*(-)-!H!&1(=1))-!'/*2-?!

,*312+*! -&&(*=*2+'(1! J716)*! )1:-.! 6'! &7Z!
*661(5-(1! /01! 72-! &-()'/*3-(1! =*(:-! +'! =(-4'3');! 6'!
('513-!2133-!+'=='/*3);!+'! ('/*2*6/1(1! 3-! =(-4'3');! 6)166-!

!

!
#[!

+133816'6)12>-?! \2! 6142-31! '2J7'1)-2)1! +'! J716)-!
)12+12>-! H! +-)*! +-3! ('/*(6*! -3! &126'1(*! :-4'/*! 1!
67&1(6)'>'*6*.! 6'-! 213! (')121(1! 31! +'=='/*3);! +133-! 5')-!
/*2614712>-!+'!'2=3712>1!214-)'51!1!:-31='/01.!6'-!213!
5*31(!/-:9'-(1!-!*42'!/*6)*! '3!/*(6*!+1331!/*61.!-2/01!
('/*((12+*! -331! &(1672)1! -()'! :-4'/01?! %-2! @-*3*!
-22*51(-!)(-!31!*&1(1!/-(2-3'!/01!':&1+'6/*2*!3-!5')-!
61/*2+*! 3*! %&'(')*! 3-! 6)(14*21('-! R/=(! 6.3! F."VU?!
%-(1991.!&1(/'Z.! -76&'/-9'31! -! )-3!&(*&*6')*!72-! 61('-!
*&1(-!+'! '2=*(:->'*21!/*((1))-!1!+'!/0'-('='/->'*21!67!
J716)'! =12*:12'.! '25')-2+*.! -! 3'5133*! +'*/16-2*! *!
=*(-2'-31.! &1(6*21! /*:&1)12)'! 1! +'! 16&1('12>-.!
15')-2+*! &1(Z! /*2! 4(-2+1! /7(-! '3! /*'25*34':12)*! +'!
&1(6*2-44'!/01!&126-2*! '3!:*2+*!4*51(2-)*!+-! =*(>1!
*//73)1!1!:-3'421?!!

K(-! 31! *&1(1! +15-6)-2)'! +133-! /-(21! @-*3*!
('/*(+-!31!79('-/01>>1.!-331!J7-3'!&*66'-:*!('/*2+7((1!
31!=*(:1!:*+1(21!+'!69-33*.!+'!&1(+')-!+'!/*2)-))*!/*2!
3-! (1-3);.! /01! 6513-2*! &-()'/*3-(:12)1! 3-! =(-4'3');! +'!
J716)*! )1:&*?! P1! A-(')-6! &-((*//0'-3'! &*)(1991(*!
+1+'/-(1! 72-! -))12>'*21! 6&1/'='/-! -! J716)*! +'6-4'*.!
-99-6)-2>-!+'==76*! )(-! '!2*6)('!4'*5-2'!1!-2/01! )(-!43'!
-+*316/12)'! 1! -&&(*2)-(1! 72! 5-+1:1/7:! +'! ('6*(61!
&1(! =-(1! =(*2)1! -! J716)-! /01! H! 72-! 51(-! 1! &(*&('-!
1:1(412>-.!/*6`!+-!67441('(1!&(*&*6)1!1!'2+'('>>'!-!/0'!
6'!)(*5'!'2!6':'3'!6')7->'*2'?!

c&1(1! +133-! /-(21! 6*2*! -2/01! 31! '2':'/'>'1.! 31!
3')'.!31!+'6/*(+'1!1!31!+'5'6'*2'!R/=(!6.3!F."TU.!&7()(*&&*!
=(1J712)'! &7(1! 21331! 2*6)(1! /*:72');! &-((*//0'-3'.! 1!
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=*(61! 2*2! +13! )7))*! -6612)'! 21-2/01! 21331! /*:72');!
(13'4'*61! 1! 2133*! 6)166*! &(169')1('*?! @1(/0L! 2*2!
&126-(1! -! /*6)')7'(1! 728LJ7'&1! +'! &1(6*21! 6-441! 1!
&(7+12)'! /01! &*66-2*! =-(1! +-! :1+'-)*('! &1(!
('/*:&*((1! '!/*2=3'))'!1!-'7)-(1! '! =(-)133'!-!/-::'2-(1.!
('/*2/'3'-)'.! 2133-! &-/1.! 2133-! 9*2);! 1! 2133-! :')1>>-.!
=(7))*!+133*!%&'(')*q! N2!&(*66':');!+133-!@-6J7-.!/*:1!
3-! A0'16-! -2)'/-! ('/*2/'3'-5-! '! &12')12)'.! /*6`! 6'!
&*)(1991! /1319(-(1! 72-! 3')7(4'-! +'! ('/*2/'3'->'*21!
-=='+-2+*!-3!%'42*(1!'!&-66'!/*:&'7)'!1!J7133'!-2/*(-!+-!
/*:&'1(1! 51(6*! 3-! /*:72'*21.! 76-2+*! 6142'!
=*()1:12)1! 15*/-)'5'! 1+! 1=='/-/'! 13-9*(-)'! +-33-!
/(1-)'5');!&-6)*(-31.!-+!161:&'*.!+13!4(7&&*!3')7(4'/*?!

A'))-+'2-2>-!
P8':&142*!1!3-!(16&*26-9'3');!21'!/*2=(*2)'!+13!

9121! /*:721! 1! +133-! /'));! +143'! 7*:'2'! 2*2! &7Z!
/*2/(1)'>>-(6'!612>-!3-!/*26-&15*31>>-!/01!'3!/('6)'-2*.!
61&&7(!2133-! /*6)')7)'5-! )126'*21!51(6*! '3!C142*.! 5'51!
3-! 67-! =1+1! ('5*3412+*! 38-))12>'*21! e67! -3/72'!
&(*931:'!/*2)1:&*(-21'!&-()'/*3-(:12)1!7(412)'.!/01!
)*//-2*! '2! :*+*! 6&1/'-3'66':*! '3! 4121(1! 7:-2*f!
R6.9$/9,'"%'15"1.!2?!$XU?!

N3!&'-2*!&-6)*(-31!'25')-!-!6'2)*2'>>-(1!-))*(2*!
-3!:166-44'*!+133-!P1))1(-!+'!%-2!@-*3*!-'!D-3-)'!38-4'(1!
+1338'2)1(-! /*:72');! /('6)'-2-.! '2! )7))1! 31! 671!
-()'/*3->'*2'.! &1(/0L! =-/12+*6'! '2)1(&(1)1! +13! 4'76)*!
:*+*! +'! '2)12+1(1! 3-! 3'91();! +13! /('6)'-2*.! &*66-!
1+7/-(1! 31! &1(6*21! -! 67&1(-(1! 38'+1-! /01!

!

!
#^!

/*:721:12)1! 6'! 0-! +'! 166-! 1! /01! :*3)*! 6&166*! 2*2!
/*'2/'+1!/*2!J7133-!15-2413'/-?!

\2! -6&1))*! ('315-2)1! +133-! J716)'*21! ('47-(+-!
38161(/'>'*!+133-!3'91();!+'!/7'!)7))'!4*+*2*!&1(!2-)7(-!1!
/01! 2*2! &7Z! 1661(1! '2)16-! '2! 72! :*+*! -2476)*! 1!
('+7))'5*.! *66'-! /*:1! &*66'9'3');! +'! =-(1! /'Z! /01! 6'!
+16'+1(-.!:-!&'7))*6)*!/*:1!16'412>-!+'!=-(1!/'Z!/01!6'!
+151.! 6&1/'-3:12)1!213!61(5'>'*!-3!&(*66':*?!%'! )(-))-.!
'2! 1==1))'! +'! 72-! 6='+-! /01! ('47-(+-! '2! &-()'/*3-(1! '!
=1+13'! 3-'/'.! -'! J7-3'! H! ('/0'16)*! +'! :1))1(6'! '2! 4'*/*!
21338':&142*!&1(!3-!A'));.!('6&*2+12+*!'2!)-3!:*+*!-33-!
3*(*! 6&1/'='/-! 5*/->'*21! -! 61(5'>'*! +13! :*2+*! 1!
-))7-2+*.!/*2!3-!3'91();!/01!-!166'!/*:&1)1!213!)(-))-(1!
31! /*61! )1:&*(-3'.! 3-! &1(=1>'*21! +133-! /-(');! /01! H!
61:&(1!:-44'*(1!+'!*42'!'6)'2)*!214-)'5*!Rj,*'!'2=-))'.!
=(-)133'.! 6'1)1! 6)-)'! /0'-:-)'! -! 3'91();?! @7(/0L! J716)-!
3'91();!2*2!+'5124-!72!&(1)16)*!&1(!5'51(1!61/*2+*!3-!
/-(21.! :-! :1+'-2)1! 3-! /-(');! 6'-)1! -! 61(5'>'*! 43'! 72'!
+143'!-3)('k!W!6.3!F.T#U?!

N2!J716)-!&(*6&1))'5-.!72!('3'15*!-!6L!-667:1!3-!
31))7(-!+-!&-()1!+1'! =1+13'! 3-'/'.! 21331! 3*(*!5-('14-)1!1!
':&142-)'51! /*2+'>'*2'! +'! 5')-.! +1331! +'2-:'/01! /01!
'2=3712>-2*! 213! )1:&*! &(1612)1! '3! /*2/1))*! 1! 31!
':&3'/-2>1! +133-! 3'91();! 7:-2-! 1! 43'! -6&1))'! /73)7(-3'!
/01! 3-! /*22*)-2*.! -55'-2+*! 72! /*2=(*2)*! -&1()*! 1!
/*6)(7))'5*! /*2! 31! =*(>1! 5'51! +133-! 6*/'1);! R6/7*3-.!
'6)')7>'*2'.! -66*/'->'*2'.! 12)'! /73)7(-3'.! :*2+*! +13!
5*3*2)-('-)*U?! @-()'/*3-(:12)1! &(1>'*61! '2! )-3! 6126*!
&*)(-22*! 1661(1! *//-6'*2'! +'! '2/*2)(*! 1! +'! /*2=(*2)*!
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/*:1! +'9-))')'.! 1512)'! /73)7(-3'.! '2'>'-)'51! +'! 6/-:9'*?!
\2873)1('*(1! 61))*(1! +'! ':&142*! ('47-(+-! 3-!
(16&*26-9'3');! 1+7/-)'5-! +1'! 412')*('! 1! +143'! -+73)'!
:-)7('!2133-!=1+1.!-'!J7-3'!H!('/0'16)*!+'!=-(6'!+'6/1&*3'!
+133872'/*! I-16)(*! &1(! &*)1(! '2)(*+7((1! '! 4'*5-2'! -3!
6'42'='/-)*! 1! -3! 5-3*(1! +133-! 51(-! 3'91();.!
/*'25*3412+*6'!213!61(5'>'*!+133-!&-6)*(-31!4'*5-2'31!*!
+-2+*! 5')-! -+! -&&*6')1! -331-2>1! 1+7/-)'51! /*2! 31!
=-:'43'1.!3-!6/7*3-!1!31!-3)(1!-412>'1!=*(:-)'51!&(1612)'!
673! )1((')*('*?! G3)(*! )1((12*! +'! '2/*2)(*! 1! +'!
/*33-9*(->'*21! &7Z! 1661(1! )(*5-)*! 213! :*2+*! +133-!
/*:72'/->'*21! '2=*(:-)'/-!&1(! 15'+12>'-(1! 3*! 6)(1))*!
314-:1! )(-! 3'91();! 1! /-(');.! :1))12+*! '2! +'-3*4*! 31!
(1-3);! 1//316'-3'! R&-((*//0'1.! -44(14->'*2'! 1!
:*5':12)'U! /*2! '3! :*2+*! /'(/*6)-2)1! -))(-51(6*! 3-!
(1)1.! *==(12+*! -! /0'! H! +'6&*2'9'31! &1(/*(6'! +'! +'-3*4*!
/73)7(-31.!'2)1(/73)7(-31!1!'2)1((13'4'*6*?!

,')-!-==1))'5-!!
P8-==1(:->'*21!+'!@-*3*O!e3-!/-(21!0-!+16'+1('!

/*2)(-('! -33*! %&'(')*.! 1! 3*! 6&'(')*! 0-! +16'+1('! /*2)(-('!
-33-! /-(21f! R6.3! F.T[U.! /'! *==(1! 38*&&*()72');! +'!
('=31))1(1! 67! +71! )12+12>1! /01! -2476)'-2*! 3-! 2*6)(-!
16'6)12>-O! J7133-! '2! /7'! 387*:*! 6'! /*26'+1(-! /12)(*! 1!
:'67(-! +'! 61! 6)166*B! J7133-! '2! /7'! 387*:*! 6'! 6/*(41!
/*:1! +-)*! -! 61! 6)166*! -))(-51(6*! 3-! &(*&('-!
/(1-)7(-3');! 1! 38'2/*2)(*! /*2! 38-3)(*?! %-(1991! 7)'31!
64*:9(-(1! '3! /-:&*! +-! J7133-! 3*4'/-! +7-3'6)'/-! /01!
/*2)(-&&*21!-2':-!1!/*(&*.!/*6`!/*:1!6-(1991!)1:&*!
*(:-'! +'! -55'-(1! 72-! ('=3166'*21! 6'6)1:'/-! 673!

!

!
$T!

6'42'='/-)*! /('6)'-2*! +13! /*(&*! 1! +1'! 3'247-44'! +133-!
/*(&*(1');! 1! +1338-:*(1! 7:-2*?! %'-! 2143'! '2/*2)('! +'!
&(1&-(->'*21! -3! :-)(':*2'*! /01! 21'! 4(7&&'! =-:'43'-!
&*)(1991!1661(1!-66-'! '2)1(166-2)1!('&(*&*((1!'3! )1:-!
+13! /*(&*! )1:&'*! +133*! %&'(')*.! 67&1(-2+*! 72-!
/*2/1>'*21! ('+7))'5-.! )(*&&*! *))':'6)'/-! 1! '+1-3'>>-)-!
+133-! 61667-3');?! \2-! ('=3166'*21! 6733-! 6-37)1.! 6733-!
91331>>-.! 6733-! 6*==1(12>-.! 6733-! =1/*2+');.! 673! 412'*!
-()'6)'/*.! 67338'2'>'*! 1! 6733-! ='21! +133-! 5')-.! 6733*! 6&*()!
R:-! 381312/*! 2*2! H! /*:&31)*U! -'7)1(1991! -! 67&1(-(1!
72-!5'6'*21!&-(/133'>>-)-!+133-!5')-!1!+'!J716)'!-6&1))'!
/01.!)-3*(-.!5124*2*!-==(*2)-)'!6*3*!/*2!-))144'-:12)*!
7)'3')-('6)'/*! *! /*267:'6)'/*?! %*2*! )7))1! &*66'9'3');! +'!
('=3166'*21! 1! +'! ('5'6')->'*21! /(')'/-! +'! 72-! /73)7(-!
+'==76-! /01! 51+1! 387*:*! 6*3)-2)*! /*:1! /*(&*.!
3-6/'-2+*! &*/*! 6&->'*! &1(! 3-! +':126'*21! 6&'(')7-31.!
&1(! 3-! :1:*('-.! &1(! 3813-9*(->'*21! +13! &126'1(*?!
K(-12+*! 6&72)*!+-'! 2*51! =(7))'! +133*! %&'(')*.! 1312/-)'!
'2!6.3!F."".!:-4-('!/*2!38-44'72)-!+'!-3)('!)(1!/*2)127)'!
2133-! )(-+7>'*21! +133-! )93<.%.! 1! ('&*()-)'! 213!
A-)1/0'6:*! +133-! A0'16-! /-))*3'/-T].! 6'! &*)(1991!
(1+'41(1! 72-! &'//*3-! 4(-::-)'/-! +1338-:*(1! R=1+13);!
6&1(-2>-.! )121(1>>-.! -))12>'*21.! ('6&1))*.! +*2*U! +-!
&(*&*((1!2143'!'2/*2)('!/*2!'!='+-2>-)'!1!2143'!')'21(-('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
T]!eN!=(7))'!+133*!%&'(')*!6*2*!&1(=1>'*2'!/01!3*!%&'(')*!%-2)*!&3-6:-!'2!2*'!
/*:1!&(':'>'1!+133-!43*('-!1)1(2-?!P-!K(-+'>'*21!+133-!A0'16-!21!127:1(-!
+*+'/'O! j-:*(1.! 4'*'-.! &-/1.! &->'12>-.! 3*24-2':');.! 9*2);.! 91215*312>-.!
:')1>>-.! =1+13);.! :*+16)'-.! /*2)'212>-.! /-6)');k! R6.3! F.! ""W"#! 5734Uf! R2?!
T]#"U?!
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$"!

&1(!/*&&'1!+'!6&*6'!/*2!-&&3'/->'*2'!/*2/(1)1!-33-!5')-!
-==1))'5-.! -33-! 5')-! /*2'74-31! 1! =-:'3'-(1?! @*)(1991!
1661(1! 72! 161:&'*! &(-)'/*! +'! /*:1! 3*! %&'(')*! -4'6/1!
/*2/(1)-:12)1! 2133-! 5')-! +13! /(1+12)1.! /0'-:-2+*! '2!
/-76-!3-!67-!3'91();!1!3-!67-!(16&*26-9'3');?!

P-5*(*!1!=16)-!
\2-! 5')-! 5'5'='/-)-! +-3! 6*=='*! +133*! %&'(')*! +;!

6126*! -3! 3-5*(*! 1! -33-! =16)-.! -331441(12+*! 3-! =1('-3');!
6142-)-! +-33-! =-)'/-.! +-33-! (*7)'21.! +-! ':&142'! 1!
6/-+12>1!)-3*(-!-6='66'-2)'?!<-331!-/J71!'2=*(:'!67!/7'!
-3144'-5-!3*!%&'(')*.! 3-!&*)12>-!+'5'2-!+13!A(1-)*(1!0-!
)(-))*! '3! :*2+*.! *(+'2-2+*3*! -))(-51(6*! 61&-(->'*2'!
-(:*2'/01.!-=='2/0L!31!+'51(61!(1-3);!&*)1661(*!1661(1!
('/*2*6/'7)1!1!+1='2')1?!G&'/1!+133-!/(1->'*21!H!387*:*.!
=-))*.! -! '::-4'21! +'! <'*.! 2133-! +7-3');! :-6/0'*! W!
=1::'2-.! /0'-:-)-! -! /*:72'*21?! A*(*2-! +133-!
/(1->'*21!H!-2/01!'3!61))':*!4'*(2*.!4'*(2*!+13!('&*6*!
+'!<'*.!+'6)'2)*!+-3!)1:&*!+13!3-5*(*!&1(!+-(1!6126*!-!
J716)*.! /*:1! &(16/('51! 3872'/*! /*:-2+-:12)*O! e%1'!
4'*(2'!3-5*(1(-'!l???n!:-!'3!61))':*!4'*(2*!lmn!2*2!=-(-'!
-3/72!3-5*(*f!RA%!F.T#U?!A-::'2-(1!61/*2+*!3*!%&'(')*!
213!/7'!6*=='*!=7!=-))*!'3!:*2+*!1!213!/7'!=7*/*!=7!6/('))-!
3-! 31441! 6'42'='/-.! -33*(-.!2*2!6:-(('(1! 3-! /*22166'*21!
)(-!3-5*(*!1!=16)-O!'3!3-5*(*!H!*(+'2-)*!-=='2/0L!6'-!=16)-!
3-!5')-!+13387*:*!6733-!)1((-?!Y*2!H!61/*2+*!3*!%&'(')*!
72! 3-5*(*! 6/0'-5'>>-2)1.! 5-3*(1! -66*37)*! 1!
-7)*(1=1(12>'-31?! %-(;! /7(-! +133-! /*:72');! /('6)'-2-.!
'2516)')-! +-3! 6*=='*! /(1-)*(1! 1! &(*=1)'/*! +133*! %&'(')*.!
5143'-(1! &1(/0L! '! 4'*(2'! 1! '! )1:&'! +13! ('&*6*! 6'-2*!

!

!
$#!

6-35-47-(+-)'?! N2! 72! &-66-44'*! 6)*('/*! +'! /('6'.! -33-!
J7-31! 2*2! ('76/'-:*! &'E! -! +-(1! 72-! -441))'5->'*21!
-+147-)-! )-2)*! H! &(*931:-)'/-.! '3! &(*931:-! 2*2! H! 3-!
+7(1>>-!+13!3-5*(*.!J7-2)*!&'7))*6)*!'3!3-5*(*!/01!2*2!
/8H?! %-&&'-:*! 9121! /01.! -3! ('47-(+*.! 2*2! &*66'-:*!
=-(1! :*3)*! &1(! -415*3-(1! 72-! 6*37>'*21! +'! J716)-!
1:1(412>-! -66-'! +(-::-)'/-?! K7))-5'-.! 3-! A-(')-6!
+'*/16-2-! 1! 31! A-(')-6! &-((*//0'-3'! 2*2! 6'! )'('2*!
'2+'1)(*! 213! &(16)-(1! 72! -'7)*! &*66'9'31! -! /*3*(*! /01!
6*2*!'2!/1(/-!+'!72!3-5*(*?!@1(!'3!:*2+*!4'*5-2'31!5-31!
3-!&12-!5-3*('>>-(1!-3!:143'*! 31!&*66'9'3');!*==1()1!+-3!
&(*41))*!@*3'/*(*?!\2!-//*:&-42-:12)*.!+13'/-)*!:-!
&(1>'*6*.! +151! 1661(1!*==1()*! -!J7-2)'! 0-22*!&1(6*! '3!
3-5*(*.! 7212+*6'! -! /*3*(*! /01! 6'! 9-))*2*! &1(/0L! 31!
'6)')7>'*2'! 1! 3-! &*3')'/-! )(*5'2*! 5'1! 27*51! &1(! 3-!
6-35-47-(+'-! +1'! &*6)'! +'! 3-5*(*! 1! &1(! 3*! 65'37&&*?! N3!
('&*6*!H!)1:&*!213!J7-31!4*+1(1!+1'! =(7))'!+13! 3-5*(*.!
/*:1!J713!4'-(+'2*!+'!S+12!/01!2*2!='*(`!='2/0L!2*2!5'!
=7! J7-3/72*! /01! 3*! /*3)'5-661! R/=(! 6"#! ".F?TFU?! %7!
J716)-! 3'21-.! 3-! A0'16-.! /76)*+1! +13! +*2*! +13! ('&*6*!
6-9-)'/*.! +'=12+1! '3! +'('))*! -3! 3-5*(*! &1(! *42'! 7*:*!
/(1-)*! -! '::-4'21! +13! A(1-)*(1.! /01! ('&*6Z! 6*3*! -!
*&1(-! /*:&'7)-.! /*2)1:&3-2+*! 38*&1(-! 6)7&12+-!
76/')-!+-331!671!:-2'!*22'&*)12)'!R/=(!6"#!"."W#U?!

!
TN! 1!L:!*AA#!(&-!.*D#%*A$!11!&!-*!'@*!,#%&+#$A&!

! A*:1!H!-!)7))'!*(:-'!912!2*)*.! '3!&(*66':*!TT!
*))*9(1! ('/*((1! '3! FV_! -22'51(6-('*! +1338-&1()7(-! +13!
A*2/'3'*! ,-)'/-2*! NN.! 1512)*! /01! D'*5-22'! @-*3*! NN.! -!
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/*2/376'*21! +13! 4(-2+1! D'79'31*! +13! "VVV.! +16/('661!
/*:1!e3-!4(-2+1!4(->'-!+'!/7'!3-!A0'16-!0-!9121='/'-)*!
213!61/*3*!pp!lmn!72-!6'/7(-!9766*3-!&1(!*('12)-(/'!213!
/-::'2*!+13!61/*3*!/01!6'!-&(1f?!C'/*((1!747-3:12)1!
'2! J716)*! 6/*(/'*! +'! -22*! '3! 512)16':*! -22'51(6-('*!
+133-! &7993'/->'*21! +13! A-)1/0'6:*! +133-! A0'16-!
/-))*3'/-.! =(7))*! +13! A*2/'3'*! 1! 6)(7:12)*! -3! 61(5'>'*!
+133-! /-)1/016'?! Y*2!:-2/01(-22*! 21'! &(*66':'!:16'!
31! *//-6'*2'! &1(! (')*(2-(1! 67! J716)'! +71! -22'51(6-('B!
:-! 6'2!+-!*(-! H! -76&'/-9'31! (':-(/-(1! 3-!21/166');!+'!
72!(')*(2*!51(*!-3!A*2/'3'*!1!-331!(-4'*2'!&(*=*2+1!/01!
'6&'(-(*2*!'!@*2)1='/'!/01!3*!&126-(*2*!1!3*!&*()-(*2*!
-5-2)'?! S661! 6'! &*66*2*! /*6`! ('-667:1(1O! A('6)*!
&('2/'&'*.! 5'-! 1! 47'+-B! '3! ('22*5-:12)*! +133-! A0'16-.!
('6&1//0'-)*!67!A('6)*B!3-!('/*:&*6'>'*21!+133872');!=(-!
)7))'! '! /('6)'-2'B! -55'*! +'! 72! &*2)1! 51(6*! '3! :*2+*!
/*2)1:&*(-21*?! N! =(7))'! /01!21! 6147'(*2*! =7(*2*!72-!
1//316'*3*4'-! -()'/*3-)-! 67! -3/721! /-)14*('1.! *(:-'!
-99-6)-2>-! =-:'3'-('O! &*&*3*! +'! <'*.! 2@0/1%/8/$"3/1.!
/*3314'-3');! 1&'6/*&-31.! 747-43'-2>-! =*2+-:12)-31?! G!
1661! 6'! -=='-2/-(*2*! 3-! &(*6&1))'5-! +'! 72! :7)-)*!
(-&&*()*!+133-!A0'16-!/*2!'3!:*2+*.!21338*))'/-!2*2!+13!
4'7+'>'*! 1! +133-! /*2+-22-.! :-! +133*! 647-(+*!
-:*(15*31!-3387*:*!1!-3!:*2+*B! 3-!6/13)-!+13!+'-3*4*.!
/*2)(*! *42'! =*2+-:12)-3'6:*.! *42'! -))144'-:12)*! +'!
/0'767(-.! *42'! :*+1(2-! /(*/'-)-?! P-! :'66'*2-('1);! 1!
38-&1()7(-! -33872'51(6-3');! &*)(1991(*.! -33*(-.! 1661(1! '!
27*5'! *('>>*2)'! +13! +'-3*4*.! /01! 2*2! &7Z! 1661(1!
-6672)*! /*:1!72! 61:&3'/1!16&1+'12)1! =72>'*2-31.!:-!

!

!
$F!

/*:1! -))144'-:12)*! 1! :*+*! +'! 1661(1! /01! :1+'-!
38-2272/'*! /*1(12)1! +1338S5-2413*?! %1.! &*'.! &1(! 72!
-))':*! 6*3*! /'! 6&*6)'-:*! +-3! )1:&*! +13! A*2/'3'*! 1!
&(*'1))'-:*! 3-! 31>'*21! 673! +'-3*4*! -331! &(1612)'!
/*2)'2412>1!6)*('/01.!'2!&-()'/*3-(1.!+133-!2*6)(-!)1((-!
1! +133-! 2*6)(-! A0'16-.! -33*(-! 2*2! &*66'-:*! 2*2! +-(1!
73)1('*(1!5'4*(1!-3!+'-3*4*!2133-!(1-3);!:73)'/73)7(-31!1!
'2)1((13'4'*6-!2133-!J7-31!6'-:*!61:&(1!&'E!'::1(6'!1!
/*'25*3)'?! %-(;! 6&*2)-21*.! '2! J716)*! /*2)16)*.!
/*25'2/1(6'! +133-! ':&(16/'2+'9'3');! +13! +'-3*4*! J7-31!
72'/-!5'-!&1(!=-(1!'2/*2)(-(1!&*&*3'.!/73)7(1!1!(13'4'*2'!
'2! J716)*! @.;/%.%! :1+')1((-21*.! +-! 61:&(1! 37*4*! +'!
'2/*2)(*!1!+'!6/-:9'.!+'!:1+'->'*2'!/73)7(-3'!1!)1((12*!
+'!/*3)7(-!+'!27*5'!1!('//0'!7:-216':'?!!
! @(*&('*!&1(! /1319(-(1!+142-:12)1!J716)'!+71!
-22'51(6-('!i121+1))*!p,N.! /*2! '3!:?!&?!J&0%.' 8/$"/.!0-!
'2+1))*!72!G22*!+133-!=1+1.!/01!-5(;!'2'>'*!38TT!*))*9(1!
"VT"! 1! )1(:'21(;! 2133-! 6*3122');! +'! Y*6)(*! %'42*(1!
D16E! A('6)*! C1! +1338\2'51(6*.! '3! "$! 2*51:9(1! "VT#?!
%14712+*! 31! '2+'/->'*2'! +133-! %-2)-! %1+1.! 6-(-22*!
&(*4(-::-)1!/1319(->'*2'.!'2'>'-)'51.!-))'5');.!-!3'5133*!
+'*/16-2*!1!-!3'5133*!&-((*//0'-31.!&1(!-'7)-(1!'!=1+13'!-!
e/*2=166-(1! 3-! =1+1! '2! &'121>>-! 1! /*2! ('22*5-)-!
/*25'2>'*21.! /*2! ='+7/'-!1!6&1(-2>-fB!-!e'2)126'='/-(1!
3-! /1319(->'*21! +133-! =1+1! 2133-! 3')7(4'-.! 1! '2!
&-()'/*3-(1! 21338S7/-('6)'-fB! -! =-(1! '2! :*+*! /01! e3-!
)16)':*2'-2>-! +'! 5')-! +1'! /(1+12)'! /(16/-! 2133-! 67-!
/(1+'9'3');f?!
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! N2! &-()'/*3-(1.! /1319(1(1:*! 38-55'*! +1338G22*!
+133-! =1+1! /*2! 72-! 3')7(4'-! '2! A-))1+(-31! '3! 4'*(2*! TT!
*))*9(1.!4'*(2*!-22'51(6-('*!+1338-&1()7(-!+13!A*2/'3'*!
,-)'/-2*! NN?! P-! 3"2%/&' $/:/#.! /01! 6-(;! &(*&*6)-! '2!
A-))1+(-31!21'!5121(+`!+'!a7-(16':-!RTF!=199(-'*!r!TF!
:-(>*U! H! *&&*()72*! /01! 5124-! 747-3:12)1! &(*&*6)-!
21331! =*(-2'1.! :-4-('! -3)1(2-2+*3-! 21331! +'51(61!
&-((*//0'1?! N3! 5121(+`! +133-! J7'2)-! 61))':-2-! R""!
:-(>*U! H! 9121! +1+'/-(3*! -! 72-! /1319(->'*21!
/*:72')-('-!+13! 6-/(-:12)*!+133-!&12')12>-?!A*:1! 3-!
P1))1(-! -'! D-3-)'! -//*:&-421(;! '3! /-::'2*! &-6)*(-31!
+133-! 2*6)(-!A0'16-! '2! J716)*! -22*.! /*6`! H! *&&*()72*!
/01! 3-! /*6)')7>'*21! /*2/'3'-(1! C9,"#' <"#%/9,! 6'-!
('31))-! 21331! /*:72');! &-((*//0'-3'! 1! 21331!
-44(14->'*2'! 1//316'-3'! &1(! ('+-(1! 5'4*(1! 1! 6&166*(1!
-33-!2*6)(-!16&1('12>-!1//316'-31?!
! @1(! +-(1! 16&(166'5');! -! J716)*! /*2)16)*!
1//316'*3*4'/*.! '3!&13314('2-44'*!&(15'6)*! )(-!43'!1512)'!
+1338G22*!+133-! =1+1!-5(;!/*:1!:1)-!%'(-/76-!213!XV_!
-22'51(6-('*! +133-! 3-/(':->'*21! +133-! I-+*22-! 1! 6'!
65*341(;! 21'! 4'*(2'! "]W"^! 4'742*.! 61/*2+*! 72!
/-312+-('*! :126'31! (14'*2-31.! /*2/*(+-)*! /*2! '!
(16&*26-9'3'! +13! %-2)7-('*?! Y1'! 4'*(2'! TW^! 3743'*! H!
'2+1))-! 3-! j%1))':-2-! +'! -:'/'>'-! 1! +'! 6/-:9'*! /*2! 3-!
A0'16-! '2! K72'6'-k! 213! /*(6*! +133-! J7-31! 72! 61/*2+*!
&13314('2-44'*! &*()1(;! -! K72'6'! &1(! =-(1! :1:*('-! 1!
('22*5-(1!'3!41:133-44'*!/*2!J7133-!A0'16-?!
! ,'5(1:*! 72816&1('12>-! +-551(*! 72'/-! 21'!
4'*(2'! T]W"T! 2*51:9(1! '2! *//-6'*21! +133-! ('72'*21! -!

!

!
$[!

I->-(-! +13! ,-33*! +1'! ,16/*5'! +133-! A*2=1(12>-!
S&'6/*&-31! (14'*2-31! +13! Y*(+! G=('/-! RP'9'-.! K72'6'-.!
G341('-.! I-(*//*U.! /01! '2'>'1(;! /*2! 72-! 6*31221!
/*2/1319(->'*21!'2!A-))1+(-31!+*:12'/-!T]!2*51:9(1?!
K-31!1512)*!6-(;!&(1/1+7)*!+-33-!J7'2)-!1+'>'*21!+133-!
:-2'=16)->'*21! j%&*2+1k.! *(4-2'>>-)-! +-3! A12)(*!
:1+')1((-21*! +'! 6)7+'! '2)1(/73)7(-3'! RA1I%NU!
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