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l!#-! '/! &2(,(.-! 2&! 0+$[9&**/! 2&'! %+3+S! R+3)*+Y(,E! ,/3)(.! &'! %M%9'+! 2&'! ,9&-%+! w9&! 0/$.! /!
''/3/*$&! t7/3(j%-(G! K%&J/-/!IE/*-(&,G(&[+v! ?t#'!2(/*(+!2&! K%&J/-!IE/*-(&,G(vB! ?&-!R+3)*+Y(,ES!
`r^kBS!0/*/!w9&!$&!(2&-%(J(,/*/!/'!0*+%/[+-($%/!&-!-+3)*&!1!/0&''(2+!,+-!&'!O9M@IK;!



! <m!
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$+)*&! &'! &-A&4&,(3(&-%+! 2&! '/$! 0&*$+-/$! 1! $+)*&! '/! 0&,9'(/*! *&'/,(.-! w9&! $&! &$%/)'&,&!

&-%*&! A(&4+$! 1! 4.A&-&$;! W+$! 0*(3&*+$! w9(&*&-! 0+$&&*! &*.%(,/3&-%&! /! '+$! 4.A&-&$! 1! /'!

3($3+!%(&30+!2(*([(*'&$S!&-!,/3)(+S! '+$!$&[9-2+$!,9*(+$/3&-%&!/,&0%/-!&$%/!$(%9/,(.-!

2&! $9)+*2(-/,(.-! 1! &P0'+%/,(.-S! 1/! w9&! $(-! &''/! -+! %(&-&-! 9-/! (2&-%(2/2! 2($%(-%(A/;!

:')&*%1-G/! 1! :')&*%! 2&! t=0&*&%/! avS! w9(&-&$! >/-! $9,93)(2+! /! '+$! tA(&4+$vS! 3/-%(&-&-!
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,(&*%+!'&4/-+!0/*&,(2+!,+-!'+$!/A(/2+*&$!(%/'(/-+$!'($%+$!0/*/!)+3)/*2&/*!&-!-+3)*&!2&!

F9$$+'(-(!1!2&!$9!0*+0(/!49A&-%92S!(-+,&-%&3&-%&!,*(3(-/';!C+!&$!2&!&P%*/z/*S!0+*!%/-%+S!

w9&!&-!&'!%*/$J+-2+!2&!&$%&!2*/3/!,+3(&-,&!/!092*(*$&!1!/!2&**93)/*$&!&'!A(&4+!39-2+S!

,91/!,9'3(-/,(.-!%&-2*U!'9[/*!2&!9-/!A&E!0+*!%+2/$!%/-!$+'+!&-!'/!A&*$(.-!2&J(-(%(A/!2&!

'/!0(&E/;^!

#-! '/! >+*w9(''/! w9&! A/! 2&! $9$! &P0&*(&-,(/$! ,+-! '/! 49A&-%92! 2&! '+$! /z+$! %*&(-%/! /! '/$!

*&J'&P(+-&$!2&!/-%&$!2&!$9!39&*%&!&-!'+$!/z+$!$&$&-%/!$+)*&!'/!A&4&E!1!&'!,+'/0$+!2&'!A(&4+!

39-2+! 2+-2&! &'! &$,*(%+*! ,*&,(.S! '/! +)*/! 2&! R+3)*+Y(,E! *&$9'%/! $+*0*&-2&-%&3&-%&!

>+3+[H-&/S! &-%*&[/2/! /! '/! ,9&$%(.-! 2&! '/! ,*($($! 2&! '/! ,9'%9*/! &9*+0&/! w9&! -/,&! 2&! '/!

0&,9'(/*!/'(&-/,(.-!w9&!%9A+! '9[/*!&-%*&! '+$!/92/,&$!0*+1&,%+$!2&!,+-A&*%(*!&-!,&-(E/$!

'/$! &$%*9,%9*/$!2&'!IKDC9K!:RLC@9! 2&! /-%&$!2&! '/!7*(3&*/!R9&**/!F9-2(/'! 1! '+$!3&2(+$!

$+,(/'&$! w9&! '+$! *&J+*3/2+*&$! 1! '+$! /')+*+%/2+*&$! '/-E/*+-! ,+-! &'! +)4&%(A+! 2&! >/,&*!

*&/'(2/2!$9$! (2&/$;!@-!0/0&'!2&$%/,/2+!&-!%+2+!&$%+! '+!2&$&30&z.!'/! 49A&-%92!J/-U%(,/!

&29,/2/! &-! '/$! +*[/-(E/,(+-&$! w9&! +0&*/)/-! )/4+! *&[M3&-&$! %+%/'(%/*(+$;! R+3)*+Y(,E!

2&$,*()&! /'[+! $(3('/*! &-! &'! ,/0M%9'+! $+)*&! &'! E/0/%&*+! 7(&%*/$(y$G(! 1! $9! $&[9(2+*!

7(&G+$(y$G(! $90*(3(2+! J(-/'3&-%&! 2&! '/! 0*(3&*/! *&2/,,(.-! 2&! "9:;<;=:>9Wr!7&*+! '+$!

&J&,%+$!2&!&$&!/9%H-%(,+!t&3)*9%&,(3(&-%+v!,*&,(&-%&!&-! '+$!/z+$!%*&(-%/!$+)*&! '+$!w9&!

R+3)*+Y(,E! &$,*()&! &-! $9D=9:;?H! ;9! 3?J?KCI! ?R+3)*+Y(,ES! `r^]n! `k^BS! %/3)(H-! $+-!

A($()'&$! &-! 7+'+-(/S! +%+*[U-2+'&! */$[+$! 0/*/2.4(,/3&-%&! 3+2&*-+$S! /9-w9&! )/$%/-%&!!

}&-! &'! ,+-%&P%+! 2&! '/! [9&**/! w9&! $&! /A&,(-/)/}! /%&**/2+*&$S! 1/! w9&! /-9-,(/)/-! 9-/!

(-&A(%/)'&! >&,/%+3)&;! W9,>/-2+! ,+-%*/! '/! (3/[&-! '/-E/2/! 0*(-,(0/'3&-%&! 0+*! '+$!

/'&3/-&$! 2&! '+$! 0+'/,+$! ,+3+! /-/,*.-(,+$! &! (30*&2&,()'&$S! /%/,/-2+! %/-w9&$! ,+-!

'/-E/$!3&2(&A/'&$S!R+3)*+Y(,E!'&$!w9&*M/!3+2&*-(E/*!/!'+$!+4+$!2&!'+$!/*[&-%(-+$S!0&*+!

$(-! >/,&*! *&J&*&-,(/! /'! 3+2&'+! 2&! '/! -9&A/! 1! 0*/[3U%(,/! ,(A('(E/,(.-! /3&*(,/-/S! %/-!

0+09'/*! &-! '/! 7+'+-(/! 2&! &-%*&[9&**/$;`m!K9! >H*+&! 0*+%+%M0(,+! &*/! 9-! 4+A&-! (-[&-(&*+S!

0*&$&-%&! %/3)(H-! &-! 39,>/$! 0&'M,9'/$! 0+'/,/$! 2&! &-%*&[9&**/$;! #-! R+3)*+Y(,E! '+$!

(-[&-(&*+$!?&'!V9A&-%.-!2&!"9:;<;=:>9S!&'!W92Y(G!2&!1?H@?HB!$&!39&$%*/-!}2&)(2+!/!$9$!

'(3(%/,(+-&$!3&-%/'&$}! *(2M,9'+$! &! (30+%&-%&$! /-%&! &'! 2&$/JM+!2&! '+$!+$,9*+$!3($%&*(+$!

2&'!&$0M*(%9!>93/-+!1!'+$!/,+-%&,(3(&-%+$!2&'!MO9IM:=@!$+,(/'S!w9&!'+$!$90&*/-;!!
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3/-9$,*(%+$!?V/*Ej)$G(S!`rrk/!1!`rrk)B;!
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"^<q"^eB;!
`m!X*1$%1-/!aáá/G+Y(,EqW(0(y$G/!?"m`]B!&$,*()(.!*&,(&-%&3&-%&!$+)*&!'/!0+09'/*(2/2!2&'!3+2&'+!
/3&*(,/-+! 2&! 394&*! &-! &'! 0&*M+2+! 2&! &-%*&[9&**/$;! W+$! &$%&*&+%(0+$! /3&*(,/-+$! [+E/)/-! 2&!
0+09'/*(2/2! %/3)(H-! &-%*&! '+$! >+3)*&$S! 2&! '+! w9&! &$! %&$%(3+-(+S! &-%*&! +%*+$S! &'! %+3+! 2&!
t-+9A&''&$! LE(&y! 4/G! -+,v! ?t#'! 2M/! ,+3+! '/! -+,>&vB! /'! w9&! R+3)*+Y(,E! 2&2(,.! 9-+! 2&! $9$!
0*(3&*+$!J+''&%(-&$!'(%&*/*(+$!?`r<ln!`]"q`]]B;!
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R+3)*+Y(,E! 2&J(-&! '/! 3+2&*-(2/2! 2&! '/! 49A&-%92! 0+'/,/! ?1! &9*+0&/B! 2&! 9-/! J+*3/!

0/*/2.4(,/S! /! %*/AH$! 2&'! ,+-,&0%+! 2&! *&[*&$(.-S! t&3)*9%&,(3(&-%+v;! #$%+! '&! *&$9'%/!

-&,&$/*(+! 0/*/! &P0'(,/*! '/! (-/92()'&! (**/,(+-/'(2/2! 2&! '/! [9&**/! 1! '/! ,/*-(,&*M/!

+3-(0*&$&-%&S!w9&!/-%&$!09&2&!&P0'(,/*$&!0+*! ,(&*%+$! */$[+$!/%UA(,+$!2&! '/!-/%9*/'&E/!

>93/-/! w9&! 0+*! 9-! (-%&'&,%+! &29,/2+! $&[6-! '+$! (2&/'&$! 2&! '/! 3+2&*-(2/2;! 7+*! &$%/!

*/E.-S!&'!&**+*!2&!&$%/!,(A('(E/,(.-!0/*&,&!*&$(2(*!-+!%/-%+!&-!,(&*%/$!/)&**/,(+-&$!2&!'/!

0+'M%(,/! +! '/! (2&+'+[M/! ,+3+! &-! '/! ,*&/,(.-! 2&! 2&%&*3(-/2/$! J+*3/$! &P%*&3/2/3&-%&!

0&'([*+$/$! 2&! *&'/,(+-&$! (-%&*0&*$+-/'&$! 1! '/$! 2&0&-2&-,(/$! w9&! 2/-! AM/! '()*&! /! 9-/!

/,,(.-! '()*&! 2&! %+2+! $&-%(2+! 2&! *&$0+-$/)('(2/2! 0&*$+-/'! 2&! '+$! (-2(A(29+$! 0+*! $9$!

0*+0(+$! /,%+$S! $9! 2($+'9,(.-! &-! 9-/! 0/*%(,9'/*! ?-+B*&$0+-$/)('(2/2! ,+'&,%(A/! w9&! &$%U!

2($09&$%/!/!/,&0%/*!,9/'w9(&*!,*(3&-!&-!&'!,9'%+!,/$(!*&'([(+$+!/!9-+$!t'M2&*&$v!/!w9(&-&$!

$&!+%+*[/!&'!2&*&,>+!/!2&,(2(*!}$(-!&'!,+-%*+'!2&!-(-[9-/! (-$%/-,(/}!$+)*&! '/! J+*3/!2&'!

39-2+!&-%&*+;``!

L&! '/! &-%*&A($%/! ,(%/2/!3U$!/**()/!w9&!/-9-,(/)/! '/! ,+-J&*&-,(/!2&!R+3)*+Y(,E!-+! $&!

2&$0*&-2&!w9&!&'!%&3/!2&!'/![9&**/!+,90/$&!&-!&'!%&P%+!'&M2+!&-!&'!Q&/%*+!2&'!79&)'+!9-!

'9[/*!0/*%(,9'/*3&-%&!2&$%/,/2+;!Q/'!A&E!&'!/9%+*!,+-$(2&*.!w9&!&-!/w9&'!3+3&-%+!2/2+!

&$%&! %&3/! &$%/)/!2&3/$(/2+!3/-+$&/2+;! K(-! &3)/*[+S! %+2+! '+! w9&! &$,*()(.!3U$! %/*2&!

''&A/! '/! >9&''/! 2&! '/! *&J'&P(.-! $+)*&! '/! [9&**/! 1! '/$! -9&A/$! J+*3/$! 2&! 0+2&*! 1! 2&!

+*[/-(E/,(.-!$+,(/'|!/2&3U$S!'/![9&**/!1!'/!+,90/,(.-!49&[/-!9-!0/0&'!(30+*%/-%&!&-!t#'!

,/$/3(&-%+v!1!3?:K?L:IPQIS!1! %/3)(H-!}2&!2($%(-%/! J+*3/}!&-!t=0&*&%/v;!:$M!w9&!09&2&!

$90+-&*$&! w9&! %/3)(H-! '/! ,+-J&*&-,(/! &$%/)/! 2&! /'[9-/! 3/-&*/! (3)9(2/! 2&! &$%/!

0*+)'&3U%(,/;!L/!J&!2&!&''+!&'!>&,>+!2&!w9&!R+3)*+Y(,E!%9A(&$&!0*&A($%+!>/)'/*!2&! '/$!

%*/-$J+*3/,(+-&$!&$0(*(%9/'&$!2&!'+$!4.A&-&$!1!'/!*&A+'9,(.-!2&!'/$!,+$%93)*&$;!#'!>&,>+!

2&!w9&!49$%+!2&$09H$!2&!$9!''&[/2/!/!89&-+$!:(*&$!2(&*/!9-/!,>/*'/!$+)*&!,9&$%(+-&$!2&!

,+$%93)*&$!1!$+)*&!&'!t/3+*!/!'/!&9*+0&/v!/!9-![*90+!2&!,+'&[(/'/$!/*[&-%(-/$S!,+'&[/$!

2&!I>(-,>(-/!I/02&A('/S!1!w9&!2&$09H$!&$,*()(&*/!9-!,(,'+!2&!/*%M,9'+$!&-!'/!*&A($%/!8CdI!

DC9K! Ii?H! ,+30/*/-2+! '/$! ,+$%93)*&$! &*.%(,/$! 2&! #9*+0/! 1! 2&! :3H*(,/! 2&'! K9*S!

2&39&$%*/-!'/!(30+*%/-,(/!w9&!&'!/9%+*!+%+*[/)/!/!&$%+$!%&3/$;`"!

                                                
``!T&!/w9M!9-/!,(%/!2&'!%CI:C?!\^_j-\^a\!w9&!2&$,*()&!)(&-!&$%/!,9&$%(.-n! tT(%'&*! J(-[M/!$&*!3U$!
A/'(&-%&!2&! '+!w9&!&*/!0/*/! J+*E/*!/! '+$!2&3U$!/!9-(*$&!/! &$&! 49&[+S!0&*+!&'! 49&[+!0*+A+,.!9-/!
*&/'(2/2! 1! ,*&.! >&,>+$;! W/$! 3/$/$S! &A(2&-%&3&-%&S! -+! ,/0%/*+-! &$%/! 3($%(J(,/,(.-S! 49E[/*+-! /!
T(%'&*! 0+*! $9$! /,%+$S! 1! &$! /$M! ,+3+! 9-/! -/,(.-! 2&! 39,>+$! 3(''+-&$! 2&! >/)(%/-%&$! *&%*+,&2&!
/%&3+*(E/2/! /-%&! '/! /0'/$%/-%&! A+'9-%/2! 2&'! 4&J&;! #'! 4&J&! $&! A9&'A&! [*/-2&;! #$! 9-/! [*/-2&E/!
&P%*/z/;! #$! 9-! /[([/-%/3(&-%+! 2&! 9-/$! 0*+0+*,(+-&$! (-,*&M)'&$S! /'[+! (-J(-(%/3&-%&! /$+3)*+$+S!
2+-2&! '/! 0/'/)*/S! &'! /,%+S! '/! $+-*($/S! '/! ,.'&*/S! $+)*&0/$/-! &'! /',/-,&! -+*3/'! 2&'! >+3)*&S!
*&%93)/-!,+3+!9-!%*9&-+;;;v!?R+3)*+Y(,ES!"mmln!]"lB;!
`"!R+3)*+Y(,E! *&,9&*2/! &$%/! ,>/*'/! &-! &'!%CI:C?!\^_`-\^_a;! Q/3)(H-! /''M! 2&4/! ,+-$%/-,(/! 2&! '/!
,+-J&*&-,(/! w9&! 0*+-9-,(.! &-! ,/$/! 2&! :-%+-(+! 8&*-(S! w9&! ,+-$%(%9M/! $(-! 292/! /'[9-/! 9-/!
(-%*+29,,(.-! /! '/! '&,%9*/! +J*&,(2/! &-! &'! Q&/%*+! 2&'! 79&)'+n! tfL&! w9H! >/)'Hi! L&! '/! *&[*&$(.-! 2&!
#9*+0/! 1! 2&! ,.3+! 1! 0+*! w9H! #9*+0/! $(-%(.! &'! 2&$&+! 2&! $/'A/4($3+S! 1! 2&! ,.3+! &$%/! (-,'(-/,(.-!
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N/!$&!$/)&!w9&!&'!&*+%($3+!&$%U!&$%*&,>/3&-%&!A(-,9'/2+!/!'/!0+'M%(,/!1!'/$!,9&$%(+-&$!2&!

0+2&*S!w9&! '/!&$%*9,%9*/!2&! '/! J/3('(/S!w9&!,+-$%(%91&!$(&30*&!9-! (-%&-%+!2&! %&30'/*!&!

(-$%(%9,(+-/'(E/*!&'!&*+%($3+S!%(&-&!0+*!+%*+!'/2+!39,>+!&-!,+36-!,+-!'/!&$%*9,%9*/!1!&'!

+*2&-!2&!%+2/!'/!$+,(&2/2;!7+*!&$+S! '/!%&3U%(,/!2&!'/$!$9,&$(A/$!+)*/$!w9&!R+3)*+Y(,E!

&$,*()(.!2&$09H$!2&!'/![9&**/!+$,('/*U!$(&30*&!&-%*&!'+$!%&3/$!2&'!&*+%($3+!1!&'!2*/3/!

J/3('(/*;! K&*U! /$M! &-! t#'! ,/$/3(&-%+vS!):IKHq*MJNKMCD?k!3?:K?L:IPQIk!1?H@?Hk!tT($%+*(/v! 1!

t=0&*&%/v;! 7&*+! +%*+! 3+%+*! 2&! '/! /,,(.-! ([9/'! 2&! (30+*%/-%&! $&*U! &-! &$%/$! +)*/$! 9-!

0/*%(,9'/*!t&3)*9%&,(3(&-%+v!2&!'/!49A&-%92S!$9!$+3&%(3(&-%+!/!9-!,+-%*+'!&P%&*-+S!'+$!

3($%&*(+$! *&'/,(+-/2+$! ,+-! '/! &4&,9,(.-! 2&! 0*+1&,%+$! 2*U$%(,+$! w9&! >/-! ''&[/2+! /!

,+-,*&%/*$&!2&!9-/!J+*3/!-+!2&'!%+2+!,'/*/n!t&-%*&!'/![&-%&v;!L&!&$%/!3/-&*/!}(-$0(*/2+!

0+*!#-*(w9&}S!&'!7&0&!2&!t#'!,/$/3(&-%+v!$&!$9(,(2/|!/$M!3($3+!'/!JU)9'/!):IKHq*MJNKMCD?!

,/$(! %&*3(-/! 2&! J+*3/! $/-[*(&-%/|! ,+$/! w9&! $M! $9,&2&! &-! 3?:K?L:IPQI|! /$M! &-! 1?H@?H!

39&*&! W92Y(G! 1! $+'+! 9-/! ''9A(/! %+**&-,(/'! $/'A/! 2&! '/! 39&*%&! /! W&-/|! 0+*! ,+-%*/!

tT($%+*(/v!1!t=0&*&%/v!$&!,(&**/-!,+-!9-!,/%/,'($3+n!'/!T($%+*(/!&-!$M!3($3/;!I/2/!9-/!2&!

&$%/$!JU)9'/$!0*+29,&!9-!09-%+!U'[(2+!$/-[*(&-%+!2&!3/-&*/!&P,H-%*(,/S!2&!/,9&*2+!,+-!

9-/! '.[(,/! w9&! -+! &$! '/! %*/2(,(+-/'n! '/! '.[(,/! 2&! 9-! 39-2+! w9&! $&! >/! 2&$>&,>+! 2&! '/$!

-+*3/$!A([&-%&$!>/$%/!&-%+-,&$;!#-! t#'! ,/$/3(&-%+v! $&! ''&[/-!/!&4&,9%/*!&$%/$! *&['/$!/!

%*/AH$! 2&! '/! &A+'9,(.-! 2&'! 0+2&*! w9&! (3(%/! '+$! 0*+,&$+$! w9&! >/-! %&-(2+! '9[/*! &-! '/!

>($%+*(/!0+'M%(,/!2&'!$(['+!pp|!&-!):IKH-*MJNKMCD?!&$!'/!'9,>/!2&!'/!"CJCIM:CI!,+-%*/!'/!7/%*(/!

'/!w9&!,+-29,&!/'!2+)'&!,*(3&-S!9-/!'9,>/!w9&S!0+*!'+![&-&*/'S!$&!*&J(&*&!/!'/!$9$%(%9,(.-!

2&!'+$!A/'+*&$!%*/2(,(+-/'&$!0+*!'/!J/$,(-/,(.-!&*.%(,/!0+*!'/!49A&-%92;!#-!3?:K?L:IPQI!1!

&-!1?H@?H!&'!/,+-%&,(3(&-%+!,'/A&!&$!&'!,+'/0$+!2&!'/!(['&$(/!%*/2(,(+-/'!1!'/!$9$%(%9,(.-!

2&'! ,9'%+! /!L(+$!0+*! '/! J/$,(-/,(.-!2&'! >+3)*&!0+*!+%*+!>+3)*&;!L&! />M! $/'&! '/! &$,&-/!

&-%*&!O*12&*1G!1!'/!3+*()9-2/!:3&'(/!1!'+$!/,+-%&,(3(&-%+$!0+$%&*(+*&$S!2&!/>M!%/3)(H-!

'/!t3($/!-&[*/v!2&!W&.-;!tT($%+*(/v!1!t=0&*&%/v!$&!'()&*/-!2&!9-/!J+*3/!$(3('/*!2&'!+*2&-!

%*/2(,(+-/'!2&!0+2&*!1!&*+%($3+S!1!&-!$9!'9[/*!-/,&!9-!-9&A+!$($%&3/!2&!2&0&-2&-,(/$!

(-%&*0&*$+-/'&$;! Q+2/$! &$%/$! +)*/$! 09&2&-! (-%&*0*&%/*$&! $&[6-! &'! +3-(0*&$&-%&!

J&-.3&-+! 2&! '/$! %*/-$J+*3/,(+-&$S! 0&*+! -+! 2($0+-&3+$! 2&'! %(&30+! $9J(,(&-%&! 0/*/!

%*/%/*!&$%+$!%&3/$!&-!&'!&$%*&,>+!3/*,+!2&!&$%/!0+-&-,(/;!@-/!,+$/!0/*&,&!,'/*/n!%+2/$!

'/$!2*U$%(,/$!%*/-$J+*3/,(+-&$!2&!'/!*&/'(2/2!$+,(/'!J9&*+-!/-9-,(/2/$!&-!%&P%+$!&$,*(%+$!

&-! '+$! /z+$! ,9/*&-%/! 1! 09&2&! $90+-&*$&! w9&! -/,(&*+-! 2&! (2&/$! ,+-%&-(2/$! 1/! &-! '/!

,+-J&*&-,(/!2&'!Q&/%*+!2&'!79&)'+;!!

a3/[(-&3+$! 9-/! A&E! 3U$! /! /w9&'! R+3)*+Y(,E! &-! &'! 89&-+$! :(*&$! 2&'! %(&30+! 2&! '/!

,+-J'/[*/,(.-! *&,(H-! (-(,(/2/;! :! H'! '&! 0/*&,&! w9&! /'[+! >/! &-%&-2(2+! 2&! '+$! [*/A&$!

                                                                                                                                      
&-J&*3(E/!2&'! &$0M*(%9!&9*+0&+!09&2&!/0*+A&,>/*$&!0/*/! '/! *&A($(.-!2&!9-/! ,9'%9*/!2&3/$(/2+!
/'&4/2/!2&!$9$!0*+0(/$!)/$&$v!?"mmln!`r]B;!



! <l!

/,+-%&,(3(&-%+$!w9&!$&!$9,&2&-S!w9&!w9(EU$!H'!}9-!?=MHC;9:!2&'!+%*+! '/2+!2&'!:%'U-%(,+S!

0*U,%(,/3&-%&!2&$,+-+,(2+!0/*/!%+2+$}!09&2&!2&,(*!/'[+!(30+*%/-%&!/,&*,/!2&!'/!0'/[/!

w9&! /$+'/! '/$! 3&-%&$! 2&! '+$! &9*+0&+$! /! '/! [&-%&! 2&'! C9&A+! F9-2+;! T/)'/! 09&$! 2&! '/!

&P0&*(&-,(/! 0+'/,/S! 0&*+! %*/%/! &$%/! &P0&*(&-,(/! ,+3+! /'[+! 9-(A&*$/'! &! (-%&-%/S!

,+-$&,9&-%&3&-%&S! '()*/*$&! 2&! 9-/! 0&*$0&,%(A/! 09*/3&-%&! -/,(+-/'! 1! *&J&*(*$&! /! '/$!

%*/-$J+*3/,(+-&$! 2&! '/! -/%9*/'&E/! >93/-/! w9&! /-9-,(/-! '/! [9&**/! 1! 9-/! -9&A/!

&A+'9,(.-!2&! '/$! $+,(&2/2&$;! 7&*+! '/! $/'/! &$%U! ''&-/!2&! ,+30/%*(+%/$;;;! 1! 2&! $9$! J&*+,&$!

&-&3([+$! 0&*%&-&,(&-%&$! /! '/$! 3(-+*M/$! -/,(+-/'&$! 3/'%*/%/2/$! 0+*! '/$! /9%+*(2/2&$!

0+'/,/$! &-! &'! 0&*M+2+! 2&! &-%*&[9&**/$;! C/2(&! &-%(&-2&! -/2/! 2&! '/! ,+-J&*&-,(/! ?tfW/!

49A&-%92!$&!2&$&-J*&-/i!fÑN!2.-2&!&$%U-!'+$!HP(%+$!2&!'/!&29,/,(.-!2&!&-%*&[9&**/$ÖivBS`<!

'+$!0+-&-%&$!&-!,/3)(+!w9(&*&-!&-,+-%*/*!&-!'/!,>/*'/!/-%&$!w9&!-/2/!9-!0*&%&P%+!0/*/!

2&,'/*/*!$9$!A&*2/2&$!1!0*&%&-$(+-&$!0/*%(,9'/*&$!w9&!0*&,($/3&-%&!'/!T($%+*(/!/,/)/!2&!

J9'3(-/*;`]!7&*+!fÑw9(H-!>9)(&*/!0+2(2+!,+30*&-2&*!/'[+!2&!%+2+!/w9&''+Öi!#-!'/!$/'/!2&'!

Q&/%*+! 2&'! 79&)'+! $([9&-! 0&'&U-2+$&! &'! 8/*.-S! 71,G/'! 1! I(93G/'/S! 1! ,+-! /'%(A&E! &-!

-+3)*&! 2&! '/! C/,(.-! 2(,%/-! $&-%&-,(/! &'! +J&-2(2+! $&z+*! ,.-$9'! 1! $9! $Hw9(%+;! #$%&!

/')+*+%+!/>+[.!&J(,/E3&-%&! '/!*&J'&P(.-!w9&!R+3)*+Y(,E!w9&*M/! %*/-$3(%(*-+$!/! %+2+$!

-+$+%*+$;! L/! '/! (30*&$(.-! 2&! w9&! ,/$(! %+2+! '+! w9&! &$,*()(.! 3U$! %/*2&! &$%U! 2&! /'[9-/!

J+*3/! *&'/,(+-/2+! ,+-! &''+;! 7&*+! ,.3+! J9&! &-! *&/'(2/2S! 0*+)/)'&3&-%&! 1/! -+! '+!

$/)*&3+$!-9-,/;!

!

!

6-3.-$&'+[]+!

!

I>Y(-S!K%&J/-!?"m`"B;!tR+3)*+Y(,E!(!C(&3,1v!?tR+3)*+Y(,E!1!'+$!/'&3/-&$vBS!&-!hCM?J;!

4?@A:?BCDE!KIHE!BHFUlDE9HK<;!F/%&*(/á1!3(j2E1-/*+2+Y&4!G+-J&*&-,4(!-/9G+Y&4!

Y!$%9'&,(&!9*+2E(-!0($/*E/;!@-(Y&*$1%&%! V/[(&''+y$G(S!X*/G.YS!""q"e!3/*,/!"mm];!

X*/G.Yn!#2;!V;!V/*Ej)$G(&[+S!@-(A&*$(%/$;!7U[$;!`mmq``l;!

R+3)*+Y(,ES! \(%+'2! ?`r<<B;! tX*.%G(! 0/3(j%-(G! V/G9)/! IE/*-(&,G(&[+v! ?tW/$! )*&A&$!

3&3+*(/$! 2&! V/G9)! IE/*-&,G(vBS! &-! 3I@CmMKC>! E! ?>:9H=! ;?f:E9BIKCIW! \/*$E/Y/n!

\12;!5.4;!

qqqqq!?`r<lB;!t=!E/G*&$!(![*/-(,&!0+Y(&Ü,(!0+09'/*-&4v!?tK+)*&!&'!/',/-,&!1!'+$!'M3(%&$!2&!

                                                
`<!R+3)*+Y(,E! ,+3&-%.! '+$! 3/'&-%&-2(2+$! &-! %+*-+! /! '/! ,>/*'/! &-! &'! %CI:C?!\^_j-\^a\! ?"mmln!
]^^B;! K%/-($á/Y! 71E(GS! 0*&$(2&-%&! 2&! '/! @-(.-! 2&! '+$! 0+'/,+$! &-! :*[&-%(-/S! '&! *&0*+,>/)/! /!
R+3)*+Y(,E!-+!>/)&*!*&J'&4/2+!&-!$9!,+-J&*&-,(/!'+$!HP(%+$!2&!'/!&29,/,(.-!0+'/,/;!
`]!W/!0+'M%(,/!0+'/,/!&-! '+$!,+-J(-&$!+*(&-%/'&$!2&4.!2&!$&*!9-!0*+)'&3/!,9/-2+!&'!#4H*,(%+!5+4+!!
},+3+!$&!>/!2&3+$%*/2+S!2&! J+*3/!29*/2&*/}!/**&)/%.!&$%/$! %(&**/$!/!7+'+-(/;!7+*! '+!2&3U$S!/!
,+-$&,9&-,(/! 2&'! T+'+,/9$%+! ,/3)(/! 2*U$%(,/3&-%&! '/! $(%9/,(.-! 2&! '+$! 492M+$! &-! 7+'+-(/! 1! '/!
J+*3/!2&!'/$!*&'/,(+-&$!492&+q0+'/,/$;!



! <k!

'/!-+A&'/!0+09'/*vBS!&-!(=:C9:!3?:IKK<!CÄ!]<;!7U[;!kW!

-----!?`r]eB;!"9:;<;=:>9W!89&-+$!:(*&$n!:*[+$;!!

qqqqq!?`r^]B;!$9D=9:;?H!;9!3?J?KCI;!8/*,&'+-/n!Z&*$/';!

qqqqq!?`r^kB;!7I>I>IC;!8/*,&'+-/n!Q9$w9&%$;!

qqqqq! ?`rrlB;! t7*+E/;! 5&0+*%/à&;! X*1%1G/! `r<<q`r<rv! ?t7*+$/;! 5&0+*%/4&$;! I*M%(,/! `r<<q

`r<rvBS!&-!%EC9lI!?2A:IHBS!%+3+!paaS!8I:CI;!X*/G.Yn!\12/Y-(,%Y+!W(%&*/,G(&;!

qqqqq! ?`rrkB;! t\(%+'2! R+3)*+Y(,E! +! $Y+(3! +2,E1,(&! Y! Q&/%*E&! 2&'! 79&)'+v! ?t\(%+'2!

R+3)*+Y(,E!$+)*&!$9!,+-J&*&-,(/!&-!&'!Q&/%*+!2&'!79&)'+vBS!&-!(=:C9:!3?JH>(!CÄ!"<!

Zaaa! `r]m;! 7U[;! l;! 5&0*+29,(2+! &-! t79)'(,1$%1G/S! Y1Y(/21S! %&G$%1! *.à-&! `r<rq

`rk<v! ?t7&*(+2($3+S! &-%*&A($%/$S! +%*+$! %&P%+$vBS! %EC9lIS! %+3+! paaan! 8I:CI!?2A:IHBS!

%+3+!paaaS!8I:CI;!X*/G.Yn!\12;!W(%&*/,G(&;!7U[$;!"rrq<m";!

qqqqq!?"mmlB;!%CI:C?!]\^_`-\^a^bW!8/*,&'+-/n!K&(P!8/**/';!

qqqqq! ?"mmeB;!3CH@I!E9A:IK9!?)9ZM?H!D?@FJ9M?HBS! %+3+!";!#2(,(.-! ,*M%(,/!2&!\á+2E(3(&*E!

8+'&,G(;!X*/G.Yn!\12/Y-(,%Y+!W(%&*/,G(&;!

V/*Ej)$G(S!V&*E1!?`rrk/B;!n2F9:9M>I!4/G+![/*2&*+)/!29$E1v!?t2F9:9MI!,+3+![9/*2/**+0M/!

2&'!/'3/vBS!&-!2;:I!CÄ!r;!7U[$;!l^qkk;!!

qqqqq!?`rrk)B;!t5+E3+Y/!E! V&*E13!V/*Ej)$G(3!+!+2-/'&E(&-(9!0(&*Y$E&4!Y&*$4(!2F9:9M>C!

\(%+'2/! R+3)*+Y(,E/v! ?tI+-A&*$/3+$! ,+-! V&*E1! V/*Ej)$G(! $+)*&! &'!

2&$,9)*(3(&-%+! 2&! '/! 0*(3&*/! A&*$(.-! 2&! 2F9:9MI! 2&! \(%+'2! R+3)*+Y(,EvBS! &-!

oACLKC9B!%?@CKCI>S!)<LC9J!(=JM=:<!CÄ!";!7U[$;!k"qkk;!

qqqqq! ?"m`<B;! t=2&4Ü,(&! ,Eá+Y(&G/! J&*2129*G(,E-&[+v! ?tW/! 0/*%(2/! 2&'! >+3)*&!

J&*2129*G($%/vBS!&-!3:E9HM:E9KC9!)9?:CC!CÄ!"m;!7U[$;!``eq`"l;!

aáá/G+Y(,EqW(0(y$G/S! X*1$%1-/! ?"m`]B;! 6CHH! *@9:CDI! 4?9H! ,O?FFCKLY! 39:D9FMC?KH! ?P!

*@9:CDIK!h?@9K!CK!3?JIK;!CK!MO9!\^pqH!IK;!MO9!\^`qHS!&-!O(J%>!\+*'2!I+-[*&$$!+-!

7+'($>!K%92(&$S!\/*$E/Y/S!"mq"<~e~`];!!

K9,>/-+YS! X'&3&-%1-/! ?"mmlB;! *:L9KM<rH>C9! F:E<L?;<! 4?@A:?BCDEI! ~! .IH! Id9KM=:IH!

I:L9KMCKIH!;9!4?@A:?BCDEW!X*/G.Yn!\12;!W(%&*/,G(&;!



! <e!

!
1K86HK/!#Q;"FS#H!WKH"EF"J:"E!:Jd#W!#:"

19-..('2$"8+'*]%(5"

!

!

g9(&*+!&30&E/*!3(!&P0+$(,(.-!,+-!9-/!,(%/!%M0(,/3&-%&!3+2&$%/!2&!R+3)*+Y(,E!?1!1/!

&-!$M!3($3/!9-!)9&-!&4&30'+!2&!'/!2(/'H,%(,/!2&!'/!,/-%(2/2!1!'/!,/'(2/2Bn!

!

O(-/'3&-%&!%&-[+!w9&!J+*39'/*!?09&$!A&+!w9&!-/2(&!'+!>/*U!&-!3(!'9[/*B!&'!
0*+)'&3/! J9-2/3&-%/'! 2&! -9&$%*+! %(&30+S! /w9&'! w9&! 2+3(-/! 0+*! &-%&*+!
%+2/! '/! &0($%&3&! +,,(2&-%/';! C+! &$! &'! 0*+)'&3/! 2&! '/! T($%+*(/S! -(! &'! 2&! '/!
#P($%&-,(/S!-(!&'!2&!'/!7*/P($S!+!2&!'/!#$%*9,%9*/S!+!2&'!I+[(%+S!+!2&'!K(w9($3+S!
-(! -(-[9-+! 2&! '+$! +%*+$! 0*+)'&3/$! w9&! >/-! +,90/2+! &'! ,/30+! 2&! -9&$%*/!
A($(.-;! #'! 0*+)'&3/! ,/0(%/'! &$n! #T:7W:" 8iS" !7WFJ!1F7#!:;" 8iS"
FSWTG!EFQ;!?R+3)*+Y(,ES!"m``n!^`lB!!
!

C+!$&!%*/%/!$+'/3&-%&!2&!9-/!>93+*/2/|!R+3)*+Y(,E!/*[93&-%/!,+-!/[92&E/!w9&!&$%+!

&$!/$MS!0+*w9&!t-+!>/1!9-! '&-[9/4&!0/*/!&P0*&$/*!$9! ([-+*/-,(/vS!1!0+*! '+! %/-%+!t2&)&-!

&P0*&$/*! $(&30*&! 1! &P,'9$(A/3&-%&! $9! ,+-+,(3(&-%+S! $9! â2+3(-(+! 2&! '/! 3/%&*(/äv;! N!

%+2/AM/!/[*&[/n!!

!

I9/-2+!$&!$(&-%/-!&-!&'!&$%*/2+!1! %+3/-! '/!0/'/)*/S! '/! $9&*%&!&$%U!&,>/2/n!
%(&-&-! w9&! $/)&*S! -+! 09&2&-! -+! $/)&*! +! $/)&*! 3U$! +! 3&-+$S! -+! 09&2&-!
(-2(,/*S! -(! $(w9(&*/! ,+-! 9-! [&$%+S! ,+-! 9-! [9(z+S! w9&! $9! ,+-+,(3(&-%+! &$%U!
''&-+!2&!'/[9-/$!1!&$!391!/0*+P(3/2+;;;!!
L&$2&! &'! ,/30+! 2&! %+2/$! '/$! 2($,9$(+-&$! w9&! /)$+*)&-! '/! 9FCHM9@9!
+,,(2&-%/'S!-+!''&[/*U!9-/!$+'/!A+E!w9&!&30(&,&!0+*!t-+!$H!&P/,%/3&-%&;;;S!-+!
,+-+E,+;;;S!-+! '+!>&! '&M2+!/! J+-2+;;;S!w9(H-!092(&*/!*&,+*2/*'+!%+2+;;;S!-+!>/1!
%(&30+!0/*/! '&&*;;;S! $H!/'[+!0&*+!-+!391!)(&-;;;v!N!$(-!&3)/*[+S! Ñ>/)*M/!w9&!
,+3&-E/*!0+*!/>MÖ!?^`eB!

!

L&!3/-&*/!w9&!$&-%/2+!+,/$(+-/'3&-%&!&-!&$%&!&$%*/2+!3&!/09*+!/!2&,'/*/*n!

C+!$H!&P/,%/3&-%&!

C+!'+!>&!'&M2+!/!J+-2+!

KH!/'[+!0&*+!-+!391!)(&-!

=S!3U$!0*&,($/3&-%&n!/w9M!>/1!/'[+!2&! '+!w9&!&-,+-%*H!?39,>+!3U$!2&! '+!w9&!>9)(&*/!

(3/[(-/2+B!/'!*&,+**&*!'/!+)*/!2&!R+3)*+Y(,E!,+-!&$%/!,'/A&!2(/'H,%(,/;!

!

!

!%*'$09,,-C%^"J+"0-+.A,*-,+j29,N+)"0-+.A,*-,+)"

!

f:!w9H!3&!*&J(&*+!&P/,%/3&-%&!/'!>/)'/*!2&!2(/'H,%(,/i!L&$09H$!2&!%+2+S!,+3+!39&$%*/!



! <^!

O*&2*(,!V/3&$+-!&-!&'!0*(3&*!,/0M%9'+!2&!$9!'()*+!8IJ9KDCIH!;9!JI!;CIJRDMCDIS!-+!>/1!t9-/v!

2(/'H,%(,/!$(-+!A/*(/$S!&-%*&!&''/$n!!

• W/!2(/'H,%(,/!,+3+!J+*3/!+!3H%+2+!2&!0&-$/3(&-%+!?1/!0*&$&-%&!&-!:*($%.%&'&$!1!

'/!J('+$+JM/!/-%([9/B;!

• W/! 2(/'H,%(,/! ,+3+! $($%&3/! J('+$.J(,+! ?3/%&*(/'($3+! 2(/'H,%(,+BS! ,+-! $9$! '&1&$!

?F/*Pq#-[&'$B;!

• W/!'&1!2&!'/!%*/-$J+*3/,(.-!2&!'/!,/-%(2/2!&-!,9/'(2/2!1!A(,&A&*$/;!

• W/!'&1!2&!'/!(-%&*0&-&%*/,(.-!2&!'+$!+09&$%+$;!

• W/!'&1!2&!'/!-&[/,(.-!2&!'/!-&[/,(.-;!

• W/!2(/'H,%(,/!,+3+!3+A(3(&-%+!2&!'+$!,+-,&0%+$!?T&[&'q:2+*-+B;!

K&[6-!:2+*-+!?&-! 0KM:?;=DDCUK!I!JI!;CIJRDMCDIBn! t@-!3H%+2+!w9&!$&!*&J(&*&!/! '/!3/-&*/!

2&'!0&-$/*S!0&*+!$&!2(J&*&-,(/!/'!3($3+!%(&30+!2&!+%*+$!3H%+2+$!&-! '/!3&2(2/!&-!w9&!

(-%&-%/! 9-/! 1! +%*/! A&E! -+! w9&2/*! 2&%&-(2+v! ?:2+*-+S! "m`<n! <]B;! N! %/3)(H-S! &-! $9!

%&-%/%(A/!2&!9-/!2&J(-(,(.-n!!

!

@-!0&-$/*!w9&!-+!$&!,+-J+*3/!,+-!&'!+*2&-!,+-,&0%9/'S!$(-+!w9&!''&A/!/!,/)+!
&'!/*%&!2&!,+**&[(*!&'!+*2&-!,+-,&0%9/'!/!%*/AH$!2&'!$&*!2&!'+$!+)4&%+$;!7+*!9-!
'/2+! 2&)&*M/! %*/%/*$&! 2&! 9-! 0*+,&2(3(&-%+! 2&'! 0&-$/*S! w9&! 09&2&!
/0*&-2&*$&S!0&*+!0+*!&'!+%*+!;9!IJL?!c=9!?D=::9!9K!JI!D?HI!@CH@IW!?<]q<lB!

!

#-!A&E!2&!(-%&-%/*!9-/!2&J(-(,(.-!w9&!%+3&!&-!,9&-%/!1!/)/*w9&!&$%/$!A/*(/-%&$S!0*&J(&*+!

2/*!'+$!*/$[+$!0*(-,(0/'&$!,+-!w9&!/0/*&,&!&'!0&-$/3(&-%+!2&!%(0+!2(/'H,%(,+!&-!'/!+)*/!1!

&-!'/!/*[93&-%/,(.-!2&!R+3)*+Y(,En!

• W/! ,+-$(2&*/,(.-! ?&-! $9! %&-$(.-B! 2&! 0/*&$! 2&! +09&$%+$! ?2(/'H,%(,/! 2&! '/$!

+0+$(,(+-&$B;!

• !#'!3+A(3(&-%+!1!%*/-$J+*3/,(.-!2&!9-!%H*3(-+!&-!$9!+09&$%+!?'+!-+!(30+*%/-%&!

&-! (30+*%/-%&S! '+! /,,(2&-%/'! &-! -&,&$/*(+S! '/! >9(2/! &-! /,+3&%(2/S! '/! 39&*%&!

-/%9*/'!&-!,*(3&-B;!

• W/! ,+-%*/2(,,(.-! w9&! /0/*&,&! 1! $&! 3/-(J(&$%/! )/4+! &P/3&-! 2&%&-(2+n! &'! $&*!

(-&$%/)'&!2&!%+2/$!'/$!,+$/$;!

• W/!,+-%*/2(,,(.-!&-!9-+!3($3+n!&'!9HFQ:CM=!;9!D?KM:I;CDDCUK;!

• W/! %*/-$J+*3/,(.-! 2&! ,/-%(2/2! &-! ,/'(2/2S! 0&*+! %/3)(H-! '/! 2&[*/2/,(.-! 2&! '/!

,/'(2/2!0+*!'/!,/-%(2/2;!

• #'!0*(-,(0(+!2&!,+-%*/2(,,(.-!(-%&*-/!2&'!0&-$/3(&-%+!1!'/$!,+$/$;!

• W/! -+$%/'[(/! 2&! %+%/'(2/2! &-! '/! )6$w9&2/! 2&! '+! w9&! $90*(3&! ,/2/! /J(*3/,(.-! 1!

w9&!/0+*%/-!+!*&$%(%91&-!'+$!+09&$%+$!2(/'H,%(,+$;!!



! <r!

#'!*&$%+!2&!3(!&P0+$(,(.-S!/!0/*%(*!2&!/w9MS!&$!9-!*&,+**(2+!0+*!'/!+)*/!2&!R+3)*+Y(,E!/!

%*/AH$! 2&! 9-/! ,+'&,,(.-! 2&! ,(%/$! 2+-2&! /0/*&,&-! 2($%(-%/$! (-J'&P(+-&$! 2&! &$%&!

0&-$/3(&-%+!2(/'H,%(,+;!I*&+!w9&!'/!,/-%(2/2!2&!&4&30'+$!w9&!092&!&-,+-%*/*!?1!w9&!2&!

-(-[6-!3+2+!&$!9-/!'($%/!&P>/9$%(A/B!0*9&)/!w9&!'/!2(/'H,%(,/!-+!&$!9-!*/$[+!3&*/3&-%&!

/,,(2&-%/'! +! &$0+*U2(,+! &-! &'! 0&-$/3(&-%+! 2&! R+3)*+Y(,ES! $(-+! 9-! &'&3&-%+!

,+-$%(%9%(A+S! (-$+$'/1/)'&S! %/-%+! &-! '/! /*%(,9'/,(.-! 2&! $9$! *&J'&P(+-&$S! ,+3+! &-! $9$!

0*+,&2(3(&-%+$!-/**/%(A+$;!7/*/!3+$%*/*!>/$%/!w9H!09-%+!&$%+!&$!/$MS!2(A(2M!'/$!,(%/$!&-!
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! ]e!

29*/*! &%&*-/3&-%&|! /'! J(-! 1! /'! ,/)+! -+! $+'+! &$/! 0'/1/S! $(-+! %+2/! '/! ,+$%/S!
>/$%/! 2+-2&! /',/-E/)/! '/! A($%/S! &$%/)/! $&3)*/2/! 2&! &$,/*/)/4+$S! 2&! 3+2+!
w9&!%&-M/!w9&! ''&[/*!&'!3+3&-%+!&-!w9&!2(*M/!t)/$%/v!1! %&-M/!w9&!>/)&*!9-!
0*(3&*! &$,/*/)/4+! /'! w9&! -+! $/'A/*M/;! 7&*+! f,9U'i! fI9U'i! fI9U'i! :! ,/2/!
3+3&-%+! 3&! 2&,M/n! tH$%&vS! 1! '+! $/'A/)/! $(-! 0+2&*3&! 2&,(2(*! /! &$/!
/*)(%*/*(&2/2! %&**()'&! ,/$(! /)1&,%/S! 09&$! f0+*! w9H! */E.-! H$%&S! 0+*! w9H!
0*&,($/3&-%&!H$%&i!?;;;B! ÑW/!,/-%(2/2Ö! ÑW/!,/-%(2/2Ö!Q9A&!w9&!*&-9-,(/*!/! '/!
49$%(,(/S!/!'/!3+*/'!1!/!'/!>93/-(2/2S!0+*w9&!3&!A&-,(.!'/!,/-%(2/2;!?<^"B!

!

L(/'H,%(,/!2&!'/!,/-%(2/2!1!'/!J+*3/!

!
:2+*/,(.-!2&'!>+3)*&!,9/-2+!J/'%/!L(+$n!!
!

7/*/!w9&!&$%+!$9,&2(&*/!$+'+!2&)&*M/$!*&0/*/*!&-!,(&*%/!,/*/,%&*M$%(,/!2&!'/!
>93/-(2/2! w9&! ,+-$($%&! &-! w9&! H$%/! %(&-&! w9&! &$%/*! J+*3U-2+$&!
,+-$%/-%&3&-%&;!#$!,+3+!9-/!+'/!,+309&$%/!2&!3('!3(''+-&$!2&!0/*%M,9'/$!
,/.%(,/$S!0&*+!w9&!/!,/2/!3+3&-%+!/2+0%/!9-/!J+*3/!2&%&*3(-/2/;!a-,'9$+!
&-!9-!0&w9&z+![*90+!2&!0&*$+-/$!,+-A&*$/-2+! '()*&3&-%&!/2A&*%(*H($!&$/!
-&,&$(2/2!2&!/*3+-(E/*$&!&-!9-/!9!+%*/!J+*3/!w9&!$&!,*&/!0+*!,/$9/'(2/2!&!
(-2&0&-2(&-%&3&-%&!2&!$9!A+'9-%/2S!0+*! '/!3&*/!J9&*E/!2&!9-/!/2/0%/,(.-!
39%9/;;;|! &$! ,+3+! $(! %+2+$! 49-%+$! /$([-/$&-! /! ,/2/! 9-+! 0+*! $&0/*/2+! $9!
'9[/*S!$9!tA+Ev!&-!'/!+*w9&$%/;!?]"mB!

!

L(/'H,%(,/!2&'!&P,&$+!&-!'/!2&$-92&E!

!

R*/-! $&-$9/'(2/2! 2&! '/! 0'/1/S! 0&*+! ,+3+! $(&30*&! $+,/A/2/S! %*9-,/;;;! /!
2&*&,>/!&! (Ew9(&*2/!39$'+$S!0&,>+$S!&$0/'2/$S! ,/2&*/$S!0(&$!2&!39,>/,>/$S!
394&*&$! $/,/2/$! 2&! $9$! &$,+-2(%&$! 1! J'&P()'&! /*3+-M/! 2&! '+$! 39,>/,>+$;!
7&*+! &'! ,9&*0+! 3/%/! /'! ,9&*0+S! &'! ,9&*0+! *&$%/! J9&*E/! /'! ,9&*0+;! #$%/$!
2&$-92&,&$!2&4/-!2&!$&*!9-! J&-.3&-+S!$&!2($9&'A&-!&-!$9!&P,&$+|!&'!$+'S! '/!
/*&-/S!&'!/(*&S!'/$!/-(w9('/-!1!'/$!,+-A(&*%&-!&-!/'[+!+*2(-/*(+;!?R+3)*+Y(,ES!
"mmkn!eeB!

!

!

J+"0-+.A,*-,+"(%".+",']*-,+"

!

I*M%(,/! /! F/$,+'+! ?L(+-1$! F/$,+'+n! .9! D?@@=KCH@9W! $9JIMC?K! 9M! D?@@=KCDIMC?K! ?=! JI!

;CIJ9DMCc=9!;9H!dIJ9=:H!9M!;9H!A9H?CKHBn!

!

fL.-2&!&$%/3+$S!09&$i!f#-!&'!0/M$!2&! '/! J9&*E/S!2&! '/! '9ES!2&! '/!0*&,($(.-S!+!
)(&-!&-!&'!$9,(+!*&(-+!2&!'/!(-$9J(,(&-,(/i!!
"=9:EI! %9ACJC;I;!
1JI:C;I;! 2HD=:C;I;!
6RM?;?! 1I?H!
):C=KP?! %9::?MI!
Ñg9H! 0*.P(3/$! *&$9'%/-! &$%/$! 2+$! '&%/-M/$S! ,+3+! 2+$! >&*3/-/$Ö! N! '+! w9&!
&P%*/z/! &! (-w9(&%/! /6-! 3U$! &$! w9&! &$! 0+*! &'! &P,&$+! 2&! A(*%92! w9&! &'!



! ]^!

0&-$/3(&-%+! $&! 0*&,(0(%/! &-! &'! 0&,/2+;! 5&$9'%/! &$%60(2+! 0+*! &'! &P,&$+! 2&!
$/)(29*M/;!LH)('!0+*!&'!&P,&$+!2&!J9&*E/;!=$,9*+!0+*w9&!2&$&/!2&3/$(/2+!'/!
,'/*(2/2;!?R+3)*+Y(,ES!"m``n!`<]B!!

!

I*M%(,/!/!7*+9$%!

!

W+!/23(*/3+$!0+*w9&!2&%*U$!2&!&$&!7*+9$%!,+-%/3(-/2+S!*/*+S!2&$,9)*(3+$!
'/!2&$-92&E!2&!$9!>93/-(2/2S! '/!A&*2/2!2&!$9$!$9J*(3(&-%+$!1! '/! J9&*E/!2&!
$9! $(-,&*(2/2;! 7&*+S! Ñ/1ÖS! ,9/-2+! &P/3(-/3+$!3&4+*! A+'A&3+$! /! 2&$,9)*(*!
2&%*U$!2&!'/!2&$-92&E!/!7*+9$%!&-!)/%/S!&-!J*/,!+!&-!,/3($.-!49-%+!,+-!%+2+$!
'+$!/,,&$+*(+$S! '/! ,/3/S! '/$!3&2(,(-/$S! '+$!)()&'+%$;!#$!9-! 49&[+!/! '/![/''(-/!
,(&[/;! C+! $&! $/)&! /w9M! w9H! &$! '+! 2&J(-(%(A+S! $(! '/! 2&$-92&E! +! '/! A(2/S! '/!
&-J&*3&2/2!+!'/!$/'92S! '/!>($%&*(/!+!'/!J9&*E/;!7+*!&$+!7*+9$%!&$!9-!0+,+!2&!
%+2+S! 0*+J9-2(2/2! 1! $90&*J(,(&S! +*([(-/'(2/2! 1! )/-/'(2/2S! 0&*$0(,/,(/! 1!
,/-2+*;;;! ,M-(,+! &! (-[&-9+S! &Pw9($(%+! 1! 2&! 3/'! [9$%+S! >U)('! 1! %+*0&S!
&-%*&%&-(2+!1!&$%92(+$+S!'([&*+!1!0&$/2+;!?`klB!

!
!

E-+.A,*-,+"(%")9")(%)-3-.-0+0!

!

I+-%*/2(,,(+-&$!

!

#$%+1! $&-%/2+S! %*/-w9('+S! 3(*+! 0+*! '/! A&-%/-/S! +)$&*A+! /! '/! 394&*! $&-%/2/!
J*&-%&!/!3MS!2&!3/-+$!3&-92/$!1!0&,+$/$;!N!/'!3($3+!%(&30+!&$%+1!/''MS!&-!&'!
$&-+!2&'!9-(A&*$+;!Q+2/$!'/$!,+-%*/2(,,(+-&$!$&!2/-!9-!:9K;9E-d?=H!&-!3Mn!'/!
,/'3/! 1! '/! '+,9*/S! '/! $+)*(&2/2! 1! '/! &3)*(/[9&ES! '/! A&*2/2! 1! '/! 0/%*/z/S! '/!
[*/-2&E/!1!'/!0&w9&z&E;!?"^eB!

!

L(/'H,%(,/!2&!'+!/,,(2&-%/'!1!'+!2+3(-/-%&!

!

Q+3/)/!9-!,/JHS!,+3M/!9-+$!,*+($$/-%$;!N!/'[+!3U$;!I9/-2+!&'!,/3/*&*+!$&!
/,&*,.! 0/*/! 0*&[9-%/*! w9H! 2&$&/)/S! $9! 3/-+! 0&-2M/S! $('&-,(+$/S! &-,+[(2/S!
$&,*&%/! }1! 2&$+,90/2/}! >/$%/! w9&S! $(-! $/)&*! &-! w9H! 0&-$/*S! 0&-$H! &-! 9-!
/*)9$%+!w9&!>/)M/!&$%/2+!+)$&*A/-2+!9-!2M/!&-!-+!$H!w9H!&$%/,(.-S!2&$2&!'/!
A&-%/-(''/!2&!9-!%*&-;!#$/!3/-+!3&!/$/'%.!2&!*&0&-%&!&-!&'!$('&-,(+!w9&!$&!
(-%&*09$+!&-%*&!-+$+%*+$;;;!!
?;;;B!`mn]l!>$;!?&-!,/$/B!!
W/! 3/-+! 2&'! ,/3/*&*+! >/)M/! 2&$/0/*&,(2+! 1! 1/! -+! &$%/)/! /''M;! 7&*+! 2&!
0*+-%+! 9-/! (2&/! 2&! C(&%E,>&! A+'A(.! /! (-1&,%/*'&! 9-/! 2+$($! 2&! &P($%&-,(/!
3/4&$%9+$/;!!
?;;;B!fg9H!>/*U!&''/!/''MS!3(&-%*/$!1+!&$%+1!/w9Mi!!
``n<m!>$;!!
K(!1+!-+!A+'A(&*/!/!'/!3/-+!2&'!,/3/*&*+S!H$%/!$&!2($(0/*M/!,+-!J/,('(2/2!&-!'/!
-/2/;;;!7&*+!/>+*/!A+'A&*U!/!3M!0+*w9&!1+!>&!A9&'%+!/!&''/;!?lmkB!

!

K+)*&!7/*M$!1!$9$!>/)(%/-%&$!

!



! ]r!

7&*+!1+!2(*M/!w9&!$&!>/!0*+29,(2+!9-/!&$0&,(&!2&!2+'+*+$+!&w9MA+,+!&-%*&!'/!
,(92/2! 1! $9$! >/)(%/-%&$S! 1! &$! w9&! /! &''+$! &$%&! [&-(+! $&! '&$! %*/-$J+*3/! &-!
/-%([&-(+S! 2(*M/$&!w9&! '/!0*+0(/! /92/,(/! '&$! (-%(3(2/S! &'! A/'+*! '&$! /$9$%/S! '/!
*&)&'2M/! '&$! >/,&! 09$('U-(3&$S! '/! +*([(-/'(2/2! '&$! &3094/! >/,(/! '/!
3&2(+,*(2/2;;;S!1!$&!+,90/-!2&!$9!#$0M*(%9!,+3+!9-+$!3+E+$!2&!$9$!A/,/$S!/!
'/$!w9&!$+'+!>/1!w9&!'(30(/*S!+*2&z/*!&!(*!'9&[+!/!A&-2&*!'/!'&,>&;;;!7/*M$!&$!
9-! 0/'/,(+S! 0&*+! '+$! 0/*($(-+$! 3&! 2/-! '/! $&-$/,(.-! 2&! $&*! $+'+! &'! $&*A(,(+!
0/'/,(&[+;;;!?e`<B!

!

K+)*&!&'!V/*2M-!2&!'/$!Q9''&*M/$!!

!

;;;!/! '/! '9E!2&!'/!-+,>&!3&!A(!*+2&/2+!0+*!'/!2&$-92&E!2&!&$/$!&$%/%9/$S!9-/!
2&$-92&E!39''(2/!1!$(-9+$/S!&'U$%(,/!1!J'&P()'&S!U[('S!J(-/!1!2&'[/2/;;;S!$+'+!w9&!
2&! 0(&2*/S! 0&%*(J(,/2/! &-! J*M+|! 9-/! 0/*/2+4/S! '+! ,+-J(&$+S! 0+*w9&! &'!
3+A(3(&-%+!&*/!(-3.A('S!'/!A(2/!&$%/)/!39&*%/S!'/!3+'(,(&!&*/!29*/S!&'!,/'+*S!
J*M+!1! %+2+!&$+!A(AM/!3+*%/'3&-%&!&-!0'&-/!-+,>&! '9-/*;;;!F&!0*&[9-%H!w9H!
0*+2([(+! &*/! H$&S! w9H! 0/*/2+4/;;;! 0&*+! '/! 0/*/2+4/! $&! >(-,>/)/! 1! $&!
(-%&-$(J(,/)/!$90&*U-2+$&!/!$M!3($3/;;;S!1!0&-$H!w9&!&*/!3&4+*!-+!w9&2/*3&!
39,>+! %(&30+! &-! &$/! 0/*/2+4/S! &-%*&! '/$! &$%/%9/$S! 1! w9&! &*/! 3&4+*!
3/*,>/*$&;;;!?e`<B!

"

L(/'H,%(,/!A(2/q39&*%&!

!

#-! '+$!$&-2&*+$!w9&!0/*%&-!2&! '/! J/'2/!&P($%&!9-! 'M3(%&!2+-2&!%&*3(-/-! '/$!
'9,&$!2&!'/$!,/$/$!1!>+%&'&$!1!&30(&E/!'/!+$,9*(2/2!2&'!&$0/,(+S!w9&)*/2+!&-!
3+-%M,9'+$S! 9-! &$0/,(+! &-/-+S! ,+3+! (-AU'(2+! 1! &-A('&,(2+;! :! &$&! 'M3(%&! '+!
''/3HS! 0+*! I+-*/2S! tW/! 'M-&/! 2&! '/! $+3)*/vS! 1! ,9/-2+! 0+*! '/$! -+,>&$! '+!
/%*/A&$/)/S!2(*([(H-2+3&!/!Z/''&!T&*3+$+S!$/)M/!w9&!&-%*/)/!&-!'/!39&*%&S!
9-/!39&*%&!2&'(,/2/S!(-$([-(J(,/-%&!1!'&-%/S!0&*+!&-!%+2+!,/$+!9-/!/[+-M/;;;!1!
w9&!1+!3($3+!&*/!&'!&-A&4&,(3(&-%+S!9-/!39&*%&!A(A/S!w9&!(3(%/)/!/!'/!A(2/S!
w9&!%+2/AM/!/-2/)/S!>/)'/)/S!>/$%/!$&!2(A&*%M/S!0&*+!w9&!&-!*&/'(2/2!$+'+!&*/!
A(%/'!0+*!$&*!'/!*&/'(E/,(.-![*/29/'!2&!'/!39&*%&;!?R+3)*+Y(,ES!"mmkn!l"B!

"

L(/'H,%(,/!2&!'+!(-$([-(J(,/-%&q$([-(J(,/%(A+!

!

I+-J&*&-,(/!&-!K/-%(/[+!2&'!#$%&*+n!

!

F(&-%*/$!%/-%+!&'!(-2(+!?09&$!%&-M/!39,>+!2&!&$%/!$/-[*&B!3&!$&*AM/!&'!/[9/!
,+-! &'! [&$%+! &$3&*/2+! 2&'! &$,'/A+S! ,+-! $9$! 3/-+$! ''/3/2/$! /! $&*A(*! 1!
2&$0*+A($%/$!2&!+*[9''+S!2&$0*+A($%/$!%/3)(H-!2&!(30+*%/-,(/;!W/!&P0'+$(.-!
2&! &$/$! 3/-+$! $('&-,(+$/$! &*/! %/-%+! 3U$! %&**()'&! ,9/-%+! 3U$! $('&-,(+$/$!
&*/-;;;!0+*w9&!&$&!,>/-[+S!,+3+!%+2+!$(*A(&-%&S!&*/!c=IKMCMR!KRLJCL9IAJ9S!&*/!
t/(*&vS! 0&*+!0*&,($/3&-%&! 0+*! &$+!3($3+S! 0+*! $9! (-$([-(J(,/-,(/S! Ñ$&! A+'AM/!
9-! J&-.3&-+! 2&! +%*+! *&[($%*+S! /0'/$%/-%&! &-! $9! 3/*[(-/'(2/2Ö! K9! -+q
(30+*%/-,(/S! '/-E/2/! J9&*/! 2&'! 0/*H-%&$($S! /''US! J9&*/! 2&'! 0/*H-%&$($S! Ñ$&!
A+'AM/!(30+*%/-%&Ö!?R+3)*+Y(,ES!"m``n!e"mB!!

!

O(-/'3&-%&S! w9(&*+! %&*3(-/*! ,+-! 9-/! 6'%(3/! ,(%/S! 9-/! A&*2/2&*/! 2&,'/*/,(.-! 2&!



! lm!

0*(-,(0(+$S! $+'+! &-! 0/*%&! (*.-(,/S! $+)*&! '+! w9&! R+3)*+Y(,E! ,+-$(2&*/)/! $9! t3($(.-!

>($%.*(,/vn!

!

L&$[*/,(/2/3&-%&! $&! *&0(%&! '/! A(&4/! >($%+*(/! 2&! '+$! %(&30+$! &-! w9&! '/!
2&*&,>/!A&M/!&-!3M!9-!t)+',>&A(w9&vS!3(&-%*/$!w9&!0/*/!'/!(Ew9(&*2/!1+!&*/!
9-!/-/,*+-($3+!(-$+0+*%/)'&;!7&*+!2&!/'[9-/!3/-&*/!A&+!&-!&''+!3(!3($(.-!
>($%.*(,/n! />S! &-%*/*! &-! 7/*M$! ,+-! 2&$&-A+'%9*/! (-[&-9/S! ,+3+! 9-!
,+-$&*A/2+*q(,+-+,'/$%/S! 9-! %&**/%&-(&-%&qA/-[9/*2($%/S! 9-! (Ew9(&*2($%/!2&!
2&*&,>/$S! 9-! 2&*&,>($%/! 2&! (Ew9(&*2/$S! 9-! $U*3/%/! /*[&-%(-+S! 9-! 0'&)&1+!
/*($%.,*/%/S! 9-! /*%($%/! /-%(/*%M$%(,+S! 9-! 3/29*+! (-3/29*+S! 9-! /-/*w9($%/!
2($,(0'(-/2+S! /*%(J(,(/'3&-%&! $(-,&*+S! $(-,&*/3&-%&! /*%(J(,(/';! #$+! +$! >/*U!
)(&-;;;!Ñ1!%/3)(H-!/!3MÖ!?eelB!

!

"

6-3.-$&'+[]+!

!

:2+*-+S!Q>&+2+*!?"m`<B;!0KM:?;=DDCUK!I!JI!;CIJRDMCDIW!89&-+$!:(*&$n!#%&*-/!I/2&-,(/;!

R+3)*+Y(,ES!\(%+'2!?`r^"B;!.I!H9;=DDCUK;!8/*,&'+-/n!K&(P!8/**/';!

qqqqq!?`r^kB;!):IKH-*MJNKMCD?;!8/*,&'+-/n!:-/[*/3/;!

qqqqq!?"mmmB;!7I>I>IC;!8/*,&'+-/n!Q9$w9&%$;!

qqqqq!?"mm<B;!"9:;<;=:>9W!89&-+$!:(*&$n!K&(P!8/**/';!

qqqqq!?"mmkB;!%CI:C?!I:L9KMCK?W!89&-+$!:(*&$n!:2*(/-/!T(2/'[+;!

qqqqq!?"m``B;!%CI:C?!]\^_`-\^a^bW!89&-+$!:(*&$n!K&(P!8/**/';!

V/3&$+-S!O*&2*(,!?"m`<B;!8IJ9KDCIH!;9!JI!;CIJRDMCDIW!89&-+$!:(*&$n!#%&*-/!I/2&-,(/;!



! l`!

!
!,-./.0-1,g"J:":#WT:J!Q:#!I7"EF"J:"K6H:"8:FSWH:"

k9`+)5"1+'3+."

W'+09,,-C%g":%%+":'+)5`-(4-,5!
!

!

R+3)*+Y(,ES!&-!$9!*&/,,(.-!/!,*M%(,/$!2&$J/A+*/)'&$S!$&!0+-&!/!&$,*()(*!"9:;<;=:>9n!&$%/!

&$! '/!+0(-(.-!w9&!>/!0&*3/-&,(2+!&-! '/! '&1&-2/!2&!R+3)*+Y(,ES! ,*&/2/!0+*!&'!3($3+!

/9%+*! &-! $9! )9HMI@9KM?W`l!#$%/! '&1&-2/! &-! [*/-! 3&2(2/! ,+(-,(2&! ,+-! '/! A&*2/2S! +! /9-!

3U$n!'/$!*&/,,(+-&$!2&!'+$!'&,%+*&$!(-J'9M/-!2(*&,%/3&-%&!&-!&'!,+-%&-(2+!2&!'/!-+A&'/S!'/!

*&,&0,(.-! (-J'9M/! &-! '/! &2(,(.-S! 0+*! '+! 3&-+$! &-! 0+'/,+! ?R/*)/'S! "m`mB;! #-! 3(! '()*+S!

2+-2&!/-/'(,H!&$%/!,9&$%(.-S! (-%&-%H!&-,+-%*/*!+%*/!J9&-%&!2&!(-J+*3/,(.-!w9&!K?!P=9:I!

&'!3($3+!R+3)*+Y(,E!1!w9&!092(&*/!2/*!A&*$(+-&$!w9&!$&!/'&4/*/-!2&!'+$!>&,>+$!*&/'&$n!

+! 0+*! '/! 0/$(.-! 0+*! '/! /9%+,*&/,(.-S! %/-! ,/*/,%&*M$%(,/! &-! H'S! +! 0+*! '/! $(30'&! J/'%/! 2&!

3&3+*(/!?0+*!&4&30'+S!&'!,+-$%/-%&!&**+*!&-!2/%/*S!0+*!$9!0/*%&S!$9!0*+0(/!+)*/S!&d?KK9k!

F:CKD9HI!;9!7?:L?iIB;! 89$w9H! *&$09&$%/! &-! '/! ,+30/*/,(.-! 2&! '+$! %&P%+$;! #$%&! /-U'($($!

J9&!0+$()'&!,+-!'/$!&2(,(+-&$!2&!"9:;<;=:>9!&-!0+'/,+S!1/!w9&!&-!&$%&!(2(+3/!&P($%&-!2+$!

&2(,(+-&$! 2&! '/! -+A&'/;! W/! 0*(3&*/! 2&! &''/$! &$! '/! &2(,(.-! 2&! `r<eS! '/! +%*/! /0/*&,(.!
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`^!I(%/$!$&[6-!'/!&2(,(.-!0*M-,(0&!0+'/,/!2&!"9:;<;=:>9;!!



! ll!

0+'H3(,+$!'+$!0&*$+-/4&$!2&!'+$!V9A&-%+-&$!1!2&!7(3G+i!

"9:;<;=:>9! &$! 9-/! 0+'H3(,/! &-! '/! w9&! &-,+-%*/3+$! %/-%+! '/! ,+-%(-9/,(.-! 2&! '/$!

0+'H3(,/$!/-%&*(+*&$!,+3+!'+$!(-(,(+$!2&!'/$!$9,&$(A/$;!

tO('(J+*! J+**/2+! 2&! -(z+v! 0*+A&-M/! 2&! tV&*.-(3+! T93('2/2v|! '/! t2+,%+*/! 2&! \(',E/v! $&!

,+-A(*%(.!&-!'/!t%M/!,9'%9*/'v;!#'!%*/$0/$+!2&!'+$!3+%(A+$!2&!'+$!J+''&%(-&$!1!0+'H3(,/$!/!'/!

-+A&'/!?R/*)/'S!"m`mB;!7+*!&4&30'+S!&-!&'!t7*&J/,(+!/'!O('(J+*!J+**/2+!2&!-(z+vS!'&&3+$n!

!

Z9&$%*/! $(%9/,(.-! &$! J/'$/! 1S! $(&-2+! J/'$/S! %(&-&! w9&! &-[&-2*/*! J*9%+$!
/3/*[+$S! 1! 1/! 2&-%*+! 2&! A9&$%*+! [*&3(+! ,*&,&! &'! 39%9+! 2&$2H-S! '/!
2&$&$%(3/,(.-!1!'/!3/'(,(/|!,/2/!9-+!2&$0*&,(/!/'!+%*+!1S!/2&3U$S!/!$M!3($3+|!
$+($!9-/!>&*3/-2/2!2&! /9%+2&$0*&,(+n! /'! J(-/'S! +$!2&$&$%(3/*H($! /!39&*%&;!
f#-!w9HS!09&$S!,+-$($%&!'/!$(%9/,(.-!2&'!&$,*(%+*!$&,9-2/*(+S!$(-+!&-!9-!$+'+S!
[*/-!*&092(/3(&-%+i!?"9:;<;=:>9n!r`B!

!

W/$!/w9M!,(%/2/$!J*/$&$!2&!R+3)*+Y(,E!-+$!2/-!'/!$&-$/,(.-!2&!$&*!,+-+,(2/$!2&!/'[9-/!

0/*%&;!L&!>&,>+S!&$%/!0&*$0&,%(A/!,*M%(,+q'(%&*/*(/S!$+*0*&-2&-%&!&-!'/!7+'+-(/!2&!/-%&$!2&!

'/! K&[9-2/! R9&**/S! ,&*,/-/! /! '/! :9I;9:-:9HF?KH9! MO9?:<! 2&! '+$! *&0*&$&-%/-%&$! 2&! '/!

,(&-,(/! 2&! '/! '(%&*/%9*/! ,+-%&30+*U-&+$! ?8'++3S! O($>BS! -+! /0/*&,(.! &-! "9:;<;=:>9! $(-!

0*&A(+! /A($+;! 7+,+! 2&$09H$! 2&! 09)'(,/*$&! 69@?:CIH! ;9J! MC9@F?! ;9! JI! CK@I;=:9ES!

R+3)*+Y(,E!09)'(,/!9-! %&P%+!2&!,/*U,%&*!2&! J+''&%M-!w9&!0+2&3+$! (-%&*0*&%/*!,+3+!&'!

0*(3&*!/,&*,/3(&-%+!/!'/!%&3U%(,/!0*&$&-%&!&-!&'!t7*&J/,(+!/'!O('(J+*!J+**/2+!2&!-(z+vW!

#$%&!%&P%+!&$!tL&'!2(/*(+!0*(A/2+!2&!V&*.-(3+!T93('2/2v;!R+3)*+Y(,ES!1/!&-!&'!0*(3&*!

%&P%+! 2&! ,/*U,%&*! 2&! J+''&%M-! ,+-+,(2+! 0+*! '+$! (-A&$%([/2+*&$! ?9-! %&P%+! w9&! *+E/)/! '/!

,*M%(,/BS`r!&-%*/!&-!&'!3&+''+!2&!'/!,9&$%(.-!w9&!$&*M/!&'!>('+!,+-29,%+*!2&!%+2/!$9!+)*/n!&'!

%&3/!2&!'/$!*&'/,(+-&$!(-%&*>93/-/$;!W/!,+30/*/,(.-!2&'!J+''&%M-!2&!`r<l!1!2&'!,/0M%9'+!

2&!'/!-+A&'/!2&!`r<e!2&39&$%*/!*/$[+$!,/*/,%&*M$%(,+$!&-!,+36-!2&!&$%+$!2+$!%&P%+$n!'/!

/9%+%&3U%(,/S! &'! /9%+)(+[*/J($3+S! &'! 0+'&3($3+S! '/! 0*&$&-%/,(.-! 2&! '/! $(%9/,(.-! 2&'!

/*%($%/!&-!&'!39-2+;!W/!$(%9/,(.-!2&!T93('2/2!,+-$($%&!t&-!9-![*/-!*&092(/3(&-%+vS!/$M!

w9&!&$!9-!t&$,*(%+*!$&,9-2/*(+vn!

!

V9$%+!>+1!>&!$/)(2+!w9&!*&,>/E/*+-!3(!J+''&%M-!tT+3)*&q/-(3/'v;!T/-!2(,>+n!
9-!0&-$/3(&-%+!*/E+-/)'&S!0&*+!3/'!&$,*(%+;!T/!2+'(2+!9-!0+,+S! %/'!A&E;! Ñ:!
3MS! /! 3M! 3&! *&,>/E/-! &'! J+''&%M-! &-! 9-! 0&*(.2(,+Ö! #3)/*/E/2+! 2&'! 2+'+*S!
-&,&$(%+! 0/*(*! '/$! 'U[*(3/$;! 7&*+S! f1+! 3($3+! -+! $/)M/! w9&! &$%/)/! 3/'!
&$,*(%+i!fC+!3&!/[+)(/)/!,/2/!9-/!2&!$9$!0/'/)*/$i!f7+*!w9H!&-%+-,&$!9-+!

                                                
`r!g9(&*+! &A(%/*! ,'/$(J(,/,(+-&$! 2&! '/$! +)*/$! %&30*/-/$! 2&! R+3)*+Y(,E! w9&! $&! $(%6/-! &-%*&! '/!
'(%&*/%9*/! t09*/v! 1! &'! 0&*(+2($3+S! 1/! w9&! &$%+! ''&A/*M/! &'! ,9*$+! 2&! '/$! *&J'&P(+-&$! /! '/$! E+-/$!
2($%(-%/$! w9&! '/$! /w9M! /-/'(E/2/$|! /2&3U$S! '/! 3($3/! ,'/$(J(,/,(.-! [&-&/'.[(,/! 2&! &$%+$! %&P%+$!
t3(-+*93! R&-%(93v! 2&$2&! &'! 09-%+! 2&! A($%/! 2&! '+$! /-U'($($! /w9M! 2&$/**+''/2+$! -+! %(&-&!
(30+*%/-,(/;! F9,>+$! (-A&$%([/2+*&$! 2&J(-&-! '+$! %&P%+$! %&30*/-+$! 2&! R+3)*+Y(,ES! &-! $9!
['+)/'(2/2S!,+3+!J+''&%(-&$S!'+!w9&!2&$0&*%.!292/$!2&!F(,>/á!Rá+Y(y$G(!?"mm"n!`<eB;!!



! lk!

$(-!$&*!%+-%+S!,9/-2+!'&!A(&-&!&$,*()(*S!*&$9'%/!%+-%+i"m!
!

=)$&*A&3+$! w9&! &-! &$%&! %&P%+! /0/*&,&! 9-/! J+*39'/,(.-! w9&! 2&$09H$S! %*/-$J+*3/2/S!

&-,+-%*/3+$! &-! "9:;<;=:>9n! t#3)/*/E/2+! 2&'! 2+'+*S! -&,&$(%+! 0/*(*! '/$! 'U[*(3/$vn!

T93('2/2!&$%U!J+**/2+!2&!2+'+*!1!2/!/!'9E!/!'/$!'U[*(3/$;!#$%/!A/'+*/,(.-!2&$/0/*&,&*M/!

&-!'/!-+A&'/n!R+3)*+Y(,E!/,&0%/!w9&!9-+!09&2&!$&*!9-!t&$,*(%+*!$&,9-2/*(+v!1!w9&!-+!&$!

3+%(A+! 2&! A&*[c&-E/! +! 2+'+*;! W/! (-3/29*&E! 2&! 9-! -(z+! &$! -/%9*/'S! -+! 2&$0(&*%/!

A&*[c&-E/n!/$M!w9&!O('(J+*!1!O('(3+*!-+!&$%/)/-!J+**/2+$!2&!2+'+*S!$(-+!2&!-(z+;!

T93('2/2!*&w9(&*&!$(-,&*(2/2!&-!,/2/!$(%9/,(.-n!

!

�!f0+*!w9HS!0*&[9-%+S!&-!%+%/'S!&-!'/!A(2/!06)'(,/!9-+!&$!2(J&*&-%&!w9&!&-!$9!
A(2/!0*(A/2/i!@-/!1! '/!3($3/!0&*$+-/!,/3)(/!,+30'&%/3&-%&!0/$/-2+!2&'!
2+*3(%+*(+!/'!$/'.-S!1!2&'!$/'.-!/'!2&$0/,>+!2&!%*/)/4+;!#$!2($%(-%/!,9/-2+!$&!
*/$,/!2&%*U$!2&!'/!+*&4/!1!2($%(-%/!,9/-2+!&$,*()&!9-!A&*$+|!2($%(-%/!,9/-2+!
&P0+-&! $9! 49(,(+! $+)*&! &'! 2&,/(3(&-%+!3+*/'! 1!2($%(-%/! ,9/-2+! $&! ,+3&! $9!
J('&%&!,+-!0/%/%/$;!

!

W/! (3/[&-! 2&! J/'$&/3(&-%+! 2&! '/! *&/'(2/2S! &$%/! t&P0+$(,(.-! 2&! 49(,(+$! $+)*&! &'!

2&,/(3(&-%+! 3+*/'! ,+3(&-2+! $+0/! 2&! 0/%/%/! 1! ,>9'&%/v! A+'A&*M/! &-! "9:;<;=:>9! &-! '/!

$/%M*(,/!2&$,*(0,(.-!2&'!,+30+*%/3(&-%+!2&!'+$!V9A&-%+-&$n!

!

}KM*A&%&S!ZM,%+*S!'/!$/'!}2(4+!/',/-E/-2+!'/!$/'!/'!3/*(2+S!&-!&'!%+-+!2&!9-/!J(&'!
1!A&*2/2&*/!,+30/z&*/!1!'&,%+*/!2&!\&''$S!1!/z/2(.S!,+-!'/!3(*/2/!J(4/2/!9-!
0+,+!&-!&'!J9%9*+S!9-!0+,+!&-!&'!&$0/,(+S!,+-!/,&-%+!2&!*&)&'2M/!>93/-(%/*(/!
2&'! (-2(A(29+! >93/-+! w9&! '9,>/! ,+-%*/! '/! (-J/3(/! 2&'! 3/'! $+,(/'S! 2&! '/!
(-49$%(,(/!1!2&'!/)9$+};!
}W/!0&-/!2&!39&*%&!&$!9-!/-/,*+-($3+;!
N!&-%+-,&$!V9A&-%.-S!/w9&'!&9*+0&+!?$(,ÖBS!(-[&-(&*+!1!,+-$,(&-%&!9*)/-($%/!
w9&!>/)M/!&$%92(/2+!&-!7/*M$!1!2&!/''M!%*/4+!$9!%+w9&!&9*+0&+!-&[*9E,+!&-!$9!
3+2+! 2&! A&$%(*! -&['([&-%&S! &-! E/0/%+$! /3/*(''+$! %*&-E/2+$! ?$(,ÖBS! -9&A+$S!
w9&! $&!2&$%/,/)/-!39,>+! &-! H'S! ,+-! &'! ,9&''+!2&! '/! ,/3($/! /! '/!3/-&*/!2&!
Ká+Y/,G(! 1! ,+-! [/J/$! 2&! 0/$%/S! ,/*&-%&! 2&! 0*&49(,(+$S! 0/,(J($%/! A([+*+$+! 1!
/23(*/2+*!2&!'/!,(&-%MJ(,/!+*[/-(E/,(.-!2&'!%*/)/4+S!,+-!,>($%&$!1!/-H,2+%/$!
,(&-%MJ(,/$!1!,+-!,>($%&$!2&!,/)/*&%S!2(4+S!%+3/-2+!'/!$/'n!!
}R*/,(/$S!V9/-/;!}W9&[+!/z/2(.!,+-!A+E!2&!9-!,+-$,(&-%&!0/,(J($%/S!0&*+!,+-!
9-/!0(E,/!2&!&$%92(/-%&!2&!'/!0+'(%H,-(,/}n!#-!8*/$('!>9-2&-!)/**('&$!&-%&*+$!
2&! $/'! 3(&-%*/$! /w9M! 9-! [*/3+! A/'&! k! ,H-%(3+$;! Ñ7+'M%(,+$Ö! C+$+%*+$S! '+$!

                                                
"m!+?MI!A9K9S! %/'! A&E! 9-! /,+-%&,(3(&-%+! *&/'! J9&*/! (309'$+! 0/*/! w9&! R+3)*+Y(,E! &$,*()(&*/! &'!
%&P%+;!7+*!/w9&'!&-%+-,&$!&'!2&0/*%/3&-%+!'(%&*/*(+!2&!4IE9MI!3?JH>I!&$%/)/!2(*([(2+!0+*!V9'(9$E!
X/2&-q8/-2*+Y$G(S! ,91/! ,*M%(,/! 2&! 69@?:CIH! ;9J! MC9@F?! ;9! JI! CK@I;=:9E! R+3)*+Y(,E! '/!
*&,+*2/)/!,+-!2($[9$%+;!#-!'/!$&3/-/!/-%&*(+*!/!'/!09)'(,/,(.-!2&'!%&P%+!2&!R+3)*+Y(,E!9-/!2&!
'/$!*&$09&$%/$!2&,M/n!tb;!R;!Z/*$+A(/!?�B!$(!9-+!-+!$/)&!w9H!&$,*()(*S!&$!2(JM,('!&$,*()(*!)(&-|!1/!w9&!
-+!$&!$/)&!'+!w9&!$&!w9(&*&!&$,*()(*;!:$M!w9&!/,+-$&4/3+$!}$(-!&-%*/*!&-!'/!&A/'9/,(.-!/*%M$%(,/!2&!
'+$!J*/[3&-%+$!*&,()(2+$}!)(&-!2/*$&!,9&-%/S!2&%/''/2/3&-%&S!2&!'+!w9&!w9(&*&!&$,*()(*!9$%&2;!=S!
w9(EU$S! Ñf9$%&2!-+!w9(&*&!&$,*()(*!-/2/iÖv;!5&$09&$%/$!2&'!2&0/*%/3&-%+! '(%&*/*(+S!4IE9MI!3?JH>I!
CÄ!ee!?`^~<<]B;!7U[;!r;!



! le!

0*+J&$(+-/'&$;!W/!*&+*[/-(E/,(.-!2&'!39-2+;!W/!W([/!2&!'/$!C/,(+-&$!?$(,ÖB;!!
!

F9,>/$! 2&! '/$! 0+'H3(,/$! 2&! R+3)*+Y(,E! ,+-! '+$! ,*M%(,+$! ?(-,'9(2/$! 2+$! 0*(3&*/$!

2($,9$(+-&$! 0*+[*/3U%(,/$! /'! 3/*[&-! 2&! '/$! *&J'&P(+-&$! $+)*&! &'! &$%('+! 2&! b+J(/!

C/áG+Y$G/!1!t&'!2&)/%&!$+)*&!'/!2+,%+*/!2&!\(',E/vB!$&!2&$/**+''/)/-!$(39'%U-&/3&-%&!

,+-!%*/)/4+!2&2(,/2+!/!&$,*()(*!"9:;<;=:>9;!#'!%*/$0/$+!2&!'+$!%&3/$!2&!'/$!2($,9$(+-&$!

3/-%&-(2/$!/'!,+-%&-(2+!2&!'/!-+A&'/!&*/S!%/'!A&ES!,+30*&-$()'&!2&$2&!&'!09-%+!2&!A($%/!

0$(,+'.[(,+n!&'!&$,*(%+*!-+!0+2M/!&-,&**/*! '/!-+A&'/!w9&!&$%/)/!&$,*()(&-2+!&-!9-!%/**+!

w9&! 0*+%&[(&*/! $9! ,+-%&-(2+! ,+-%*/! '/! (-J'9&-,(/! 2&! '+$! /,+-%&,(3(&-%+$! /,%9/'&$S! -+!

0+2M/! t2&4/*! &-! &'! 93)*/'! 2&! '/!-+A&'/v! &$%/$! &3+,(+-&$!w9&! $&-%M/! &-! &'! ,9*$+!2&! '/$!

0+'H3(,/$;! C+! +)$%/-%&S! &$%+! 0+2M/! $&*! 9-/! &$%*/%&[(/! ,+-$,(&-%&! 2&'! &$,*(%+*S! &-!

0/*%(,9'/*!,+3+!&-!&'!,/$+!2&!R+3)*+Y(,E;"`!

@-/!2&! &$%/$!0+'H3(,/$! '/! &-,+-%*/3+$! &-! '/$! ,/*%/$! (-%&*,/3)(/2/$!0+*!R+3)*+Y(,E!

?`r<k,B!1!K,>9'E!?`r<kB;!W/!'&,%9*/!2&!&$%+$!%&P%+$!?2+$!2&!R+3)*+Y(,ES!9-+!2&!K,>9'EB!

'/! %&*3(-/3+$! ,+-! '/! $&-$/,(.-! 2&! 3(*/*! /! >9*%/2(''/$! '/! ,*&/,(.-! 2&! "9:;<;=:>9;! W/!

t2+,%+*/!2&!\(',E/v!$&!%*/-$J+*3/!&-!'/!t%M/!,9'%9*/'vS!&-! '/!0+'H3(,/!/0/*&,&-!/'[9-/$!

0/'/)*/$! ,'/A&S! '9&[+! 9%('(E/2/$! &-! '/! -+A&'/! ?%/'&$! ,+3+! tA&*2+*vS! t39$'+vS!

t0/-%/'+-,(%+$!,+*%+$vS!w9&!&-!"9:;<;=:>9!t&30&w9&z&,&*M/-v!/'!t3+2&*-+v!V9A&-%.-B;!

W/! %+%/'(2/2! -+$! 2/! '/! (30*&$(.-! 2&! 9-+$! $(-[9'/*&$! t&4&*,(,(+$! 2&! (2&/$v! /-%&$! 2&! '/!

09)'(,/,(.-!?+S! %/3)(H-S!29*/-%&!&'! %*/)/4+B!2&'!?F=H!@ILK=@S!2&!9-/!t-+A&'/!$+)*&! '/!

,*&/,(.-! 2&! '/! -+A&'/vS! 2&! "9:;<;=:>9;! W/! ,+-%(-9/,(.-! 2&! &$%/! 0+'H3(,/! 0+2&3+$!

&-,+-%*/*'/!%/3)(H-!&-!&'!3($3+!,+-%&-(2+!2&!O&*2129*G&;""!

#$%&! t%*/$0/$+v! 2&! 3+%(A+$! &-%*&! "9:;<;=:>9! 1! 0+'H3(,/$! $&! 2&$/**+''/)/! &-! 2+$!

2(*&,,(+-&$S!1!-+!$+'/3&-%&!&-!0+'/,+;!7+*!&4&30'+S!&-!"9:;<;=:>9!0+2&3+$!'&&*n!

!

7+*!J(-S!f$+3+$!-+$+%*+$!'+$!w9&!,*&/3+$!'/!J+*3/!+!3U$!)(&-!&$!&''/!'/!w9&!
-+$! ,*&/i! C+$! 0/*&,&! w9&! $+3+$! -+$+%*+$! '+$! w9&! ,+-$%*9(3+$|! &$! 9-!
&$0&4($3+S!&-!'/!3($3/!3&2(2/!&$%/3+$!,+-$%*9(2+$!0+*!'/!,+-$%*9,,(.-;!W+!
w9&!>/$!&$,*(%+!(30'(,/!&'!$&-%(2+!9'%&*(+*S! '/!+)*/!-+!-/,&!2&!%(S! %6!w9&*M/$!
&$,*()(*! &$%+S! 0&*+! %&! $/'(.! 9-/! ,+$/! ,+30'&%/3&-%&! 2($%(-%/;! ?"9:;<;=:>9n!

                                                
"`!:-/'(E/-2+! '/! ,*&/,(.-! /9%+%&3U%(,/! 2&! "9:;<;=:>9! 0+2&3+$! /**(&$[/*! '/! +0(-(.-! 2&! w9&!
&$%/3+$!+)$&*A/-2+!&'![&*3&-!2&'!%CI:C?;!
""!W/!/'9$(.-!/!K,>9'E!&$%US!%/'!A&ES!&$,+-2(2/!&-!'+$!J*/[3&-%+$!w9&!39&$%*/-!'/!0+$%9*/!2&!7&0&!
>/,(/!'/!,+'&[(/'/n!
tK9!$(&*A+!1!&$,'/A+;!
�!5&$0+-2M!(-,'(-U-2+3&!/-%&!&''/n!
}K(&*A+!2&!'/!&$%(3/2/!$&z+*/v;!
#-! '/! 0+'H3(,/! ,+-! K,>9'ES! R+3)*+Y(,E! &$,*()M/n! tLU-2+%&! *(&-2/! $9&'%/! /! %9$! (-,'(-/,(+-&$!
3/$+w9($%/$S! %&! >93(''/*U$! 1! %&! 0+-2*U$! /! '+$! 0(&$! 2&! '/! $/,(/2/! &$0+$/! 2&'! 3H2(,+;! L&! &$%/!
3/-&*/S!0+*!'+!3&-+$S!0+2*M/$!9%('(E/*!/!'/!394&*!1!+)%&-&*!2&!&''/!9-!0'/,&*!/!$9!,+-%*/v!?1I:MI!
IAC9:MIS!0U[;!"`mB;!
#-%*&!+%*+$S!$+)*&!&$%/!J([9*/!&-!'/!+)*/!2&!K,>9'ES!AH/$&n!7/-/$!1!8(/-G(!?"mmkB;!



! l^!

^kB!
!

#$%/! (3/[&-!R+3)*+Y(,E! '/!9%('(E/*M/!2(&E!/z+$!3U$!%/*2&S!A/*(+$!3&$&$!2&$09H$!2&! '/!

09)'(,/,(.-! 2&! '/! &2(,(.-! /*[&-%(-/! 2&! "9:;<;=:>&S! &-! '/! *&A($%/! &JM3&*/! *=:?:IS! &-! &'!

%&P%+!tI'/*(%/!J*&-%&!/!'/!0&**/!A(2/vn!

!

=%*/! ,+$%93)*&! 391! /)9**(2/! &$! '/! 2&! '/! &P,&$(A/! 5&$0+-$/)('(2/2! 0+*! '/!
7/'/)*/;! ?#'! /9%+*B! &$%/)/! &$,*()(&-2+! /! 3Uw9(-/! '/! 0*(3&*/! J*/$&! 2&! $9!
-+A&'/! t#W! F@I:F=! 75#R@CQ_! :! F:QaWL#! Ka! T:8d:! =5L#C:L=!
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'()*&S! %/-%+! 2&'! 7/2*&S! ,+3+! 2&! R+-E/'+;! C(! TH*+&! -(! F+-$%*9+S! '()*&! &-! $9! )&''/S!

2&$0*&+,90/2/! (-3/29*&ES! &-%*&[/2+! /'! V9&[+;! W+! %&**()'&! $&! -&9%*/'(E/S!

,/*-/A/'&$,/3&-%&S!,+-!'/$!3U$,/*/$!w9&!*M&-!$(-!,&$/*S!t)93)/3&/-2+v!&-!&'!A/(AH-!2&!

'/!0&'+%/;!!

:$MS! &-! ):IKH-*MJNKMCD?S! R+3)*+Y(,E! 2&$%*91&! '/! $9)'(3(2/2! 1! '/! '&[(%(3(2/2! 2&'! 3(%+!

>&*+(,+!w9&!$9$%&-%/!&'!+*[9''+!2&!'/$!-/,(+-&$S!1!49$%(J(,/!&'!&-AM+!2&!'+$!A/*+-&$!4.A&-&$!

/!'+$!3/%/2&*+$!2&'!,+3)/%&!0/*/!&$,+-2&*!&'!3(&2+!2&A/$%/2+*!2&!$9$!'M2&*&$!/!'/!A(2/;!

:! '/! A($(.-! 0+*! 3+3&-%+$! J/%/'! 1! *+3U-%(,/! 2&'! ,9'%+! 2&'! ,+*/4&! A(*('! w9&! *&,+**&S!

/3)(A/'&-%&S! '/$! J(,,(+-&$! 2&! 9-! 8+*[&$! 2&$%(-/2+! /! ,+-$/[*/*$&! ,+3+! &'! 3UP(3+!

&$,*(%+*! /*[&-%(-+S! &'! 0+'/,+! &P('(/2+! 2&! $9! [9&**/! 1! 2&! %+2/$! '/$! [9&**/$! +0+-&! '/!

0/*+2(/! 3U$! ,U9$%(,/! 2+-2&! '/$! 6-(,/$! ,>($0/$! 2&! '(*($3+! $&! &-,(&-2&-S! /! A&,&$! ,+3+!

0&w9&z/$! '9,&$!+![9(z+$!/3/)'&$S!&-!>+3&-/4&!/! '+$!2&*&,>+$!2&'!T(4+!1!/! '/!/30'(%92!

0+$()'&!2&!$9!2&$&+;!

!



! em!

!

"

6-3.-$&'+[]+!

!

I/30)&''S! V+$&0>!?`rrrB;!#J!OR:?9!;9!JIH!@CJ!DI:IHW!3HCD?IKNJCHCH!;9J!@CM?;!FHP(,+n!O+-2+!

2&!I9'%9*/!#,+-.3(,/;!!

I/*'1'&S! Q>+3/$! ?`rrrB;! %9! J?H! OR:?9H;! #-! I/*'1'&S! #3&*$+-;! %9! J?H! OR:?9HW! V?@A:9H!

:9F:9H9KMIMCd?H;! #$%92(+! 0*&'(3(-/*! 2&! V+*[&! W9($! 8+*[&$;! FHP(,+n!

I+-/,9'%/~=,H/-+S!`rrr;!7U[$;!`q"`r;!!

R('! I/'A+S! #-*(w9&! ?"mmkB;! 6NHDI:IH! @IHD=JCKIHW! VR:?9Hk! FIM:CI:DIH! <! @?KHM:=?H;!

8/*,&'+-/n!:-/[*/3/;!

R+3)*+Y(,ES!\(%+'2!?`r^kB;!):IKH-*MJNKMCD?;!8/*,&'+-/n!:-/[*/3/;!

qqqqq!?"mm`B;!%CI:C?!I:L9KMCK?;!89&-+$!:(*&$n!:2*(/-/!T(2/'[+;!!

R+3)*+Y(,ES!5(%/!?"mm^B;!4?@A:?BCDE!9K!*:L9KMCKI!\^`^-\^a`;!89&-+$!:(*&$n!#'!I9&-,+!

2&!7'/%/;!

5/$,+A$G1S!:*-/'2+!?`re<B;!#J!"CJCDC;C?;!89&-+$!:(*&$n!=*(.-;!

K/-%(&$%&)/-S!='(A/!?"mm<B;!):IMI;?!;9!@?KHM:=?HW!2KM?J?LQI!M9:IM?JULCDI;!

FHP(,+~8/*,&'+-/n!7'/E/!1!Z/'2H$!#2$;~!@-(A&*$(2/2!2&!8/4/!I/'(J+*-(/!K9*;!



! e`!

!
2-34563278429(:g"1K86HK/!#Q"EF"J:"7KVFJ:":J"WF:WHK"

8+'-+%+"#(''-..$"

!

!

!%*'$09,,-C%g"0(".+"Z+.+3'+"+.",9('Z$"

!

W/! +)*/! tQ*/-$q:%'U-%(,+vS<`!%*/-$0+$(,(.-! 2&! '/! -+A&'/! >+3.-(3/S! /! ,/*[+! 2&! :2*(U-!

8'/-,+! 1! T9[+! L&E(''(+S! &$%*&-/2/! &-! &'! Q&/%*+! C/,(+-/'! I&*A/-%&$! &-! "mmrS! &$! 9-!

0'/-%&+!*(,+!1!36'%(0'&!$+)*&!'/!J([9*/!2&!R+3)*+Y(,E;!W/$!0*+)'&3U%(,/$!%*/%/2/$!&-!'/!

-+A&'/S!&'!&$%('+!2&'!&$,*(%+*!1!$9!0*+0(/!J([9*/!0/*&,&-!$&*!'+$!%*&$!0('/*&$!2&!(-%&*H$!0/*/!

8'/-,+S!w9(&-!&$,*()&!9-!%&P%+!2*/3U%(,+!/!0/*%(*!2&!J9&-%&$!2(A&*$/$!w9&!'+[*/-!/0+*%/*!

9-![(*+!3U$!,+30'&%+!/!'/!,+-$%*9,,(.-!2&!9-!-9&A+!R+3)*+Y(,ES!$(-!0&*2&*!2&!A($%/!&'!

%&P%+!J9&-%&;!

#'!0&*$+-/4&S!9-!0+,+!*&/'S!J(,,(+-/'!1!3M%(,+S!&-!2&J(-(%(A/S!&$w9(A+S!$&!3/%&*(/'(E/!&-!'/!

>&%&*+[&-&(2/2!2&!*&,9*$+$!1!/$0&,%+$!2&!'/!+)*/S!w9&!%*/&-!/!,9&-%/!-+!$+'+!'/!0/'/)*/!

-/**/%(A/!$(-+!&'!,9&*0+!&-! '/!&$,&-/S!9-!,9&*0+!A(A+!w9&!/['9%(-/!&'!>M)*(2+! %&P%9/'S!1!

w9&!,+-$%(%91&!9-/!-+A&2/2S!9-!0'9$S!*&$0&,%+!2&!'/!-+A&'/;!

fI.3+! '+[*/! 8'/-,+! 2/*! ,9&*0+! -+! $+'+! /'! 0&*$+-/4&! 2&! R+3)*+Y(,ES! $(-+! %/3)(H-!

*&,*&/*! 0'U$%(,/3&-%&! &'! &$%('+! -/**/%(A+! 1! '/! &$%H%(,/! 2&'! /9%+*i! fI.3+! ''&[/! ):IKH-

*MJNKMCD?!/!A+'A&*$&!/,%+!1!0*&$&-,(/!&-!$9$!36'%(0'&$!1!2&$)+*2/-%&$!2(3&-$(+-&$i!!

!

!

J+"*'+%)Z$)-,-C%"0(".+"%$O(.+"+."*(+*'$"

!

#'!,+-,&0%+!2&!t>(0&*%&P%9/'(2/2v!0*+09&$%+!0+*!R&*U*2!R&-&%%&!&-!3IJC@FH9HM?H!$&z/'/!

w9&!/!0/*%(*!2&!,(&*%/$!+0&*/,(+-&$!2&! %*/-$J+*3/,(.-!$+)*&!9-! %&P%+!:!+!>(0+%&P%+!$&!

0*+29,&!+!2&*(A/!9-!%&P%+!8!+!>(0&*%&P%+S!w9&!&-%*/!&-!*&'/,(.-!,+-!&'!%&P%+!J9&-%&!0&*+!

w9&! &$! 2($%(-%+! 2&! H';! #-%&-2&3+$! w9&! '/! %*/-$0+$(,(.-! &$! 9-/! 2&! '/$! J+*3/$! 2&! '/!

>(0&*%&P%9/'(2/2S!09&$%+!w9&!$&!%*/%/!2&!t+0&*/,(+-&$!2&!0/$/4&!&-%*&!'(%&*/%9*/!1!%&/%*+v!

?O&*-U-2&E!I>/0+S!"mmrBS!&$!2&,(*S!9-/!*&'/,(.-!2&!*&&$,*(%9*/!&-%*&!%&P%+$!2&!2(J&*&-%&!

[H-&*+!?/!2(J&*&-,(/!2&!'/!/2/0%/,(.-!w9&!$&!%*/%/!2&!9-/!*&&$,*(%9*/!(-%*/[&-H*(,/B;!K+-!

                                                
<`!Q*/-$0+$(,(.-n! :2*(U-! 8'/-,+S! T9[+! L&E(''(+;! :,%6/-n! C+*)&*%+! :3/%+S! F/-9&'! 8&''+S! L(&[+!
8&-&2&%%+S! 7/)'+! L&! C(%+S! 5/6'! :'&4/-2*+! L&13+--/ES! R9$%/A+! F/-E/-/'S! :'&4/-2*+! F+'(-/S!
=3/*! K9,/*(;!L($&z+!2&! A&$%9/*(+! 1! &$,&-+[*/JM/n!F/*%/!:')&*%(-/EE(;!L($&z+!2&! '9,&$n! W&/-2*/!
5+2*M[9&E;! F9$(,/'(E/,(.-! 1! 36$(,/! +*([(-/'n! I/*'+$! W&2*/[;! :$($%&-,(/! 2&! 2(*&,,(.-n! :2*(/-/!
7(EE(-+;!L(*&,,(.-n!:2*(U-!8'/-,+;!



! e"!

39,>+$! '+$! /$0&,%+$! w9&! 0+$(,(+-/-! /! '/! -+A&'/! ):IKH-*MJNKMCD?! ,+3+! %&P%+! )/$&! +!

>(0+%&P%+!?'/!&P0'(,(%/,(.-!2&!'/!J9&-%&!&-!&'!0*+[*/3/!2&!3/-+!1!2&!'/!(-%&-,(+-/'(2/2!

2&'!2(*&,%+*!*&$0&,%+!2&! %*/)/4/*!$+)*&! '/! %&P%9/'(2/2!2&! '/!-+A&'/|! '/!,+-$&*A/,(.-!2&'!

-+3)*&|!'/!&-+*3&!$(3('(%92!&-%*&!/3)/$!+)*/$S!&-%*&!+%*+$BS!0&*+!-+!0+*!&''+!2&4/3+$!

2&! ,+-$(2&*/*! w9&! '/! +)*/! %&/%*/'! tQ*/-$q:%'U-%(,+v! 2($09$+! 2&! $9$! 0*+0(+$!

0*+,&2(3(&-%+$! ,*&/%(A+$! &$0&,MJ(,+$! 2&'! U3)(%+! %&/%*/'! 1! &$! &-! $M! 3($3/S!

(-2&0&-2(&-%&3&-%&! 2&! '/! -+A&'/S! 9-! 0*+29,%+! /*%M$%(,+! /,/)/2+! 1! /9%.-+3+! w9&!

0*+29,&!$9$!0*+0(/$!$([-(J(,/,(+-&$;!

W/!+)*/!%&/%*/'!&$%U!,*&/2/!/!0/*%(*!2&!'/!-+A&'/!):IKH-*MJNKMCD?k!&$,*(%/!&-!`r]r~`rlm!1!

09)'(,/2/! &-! `rl`;! #-! &''/! &'! 0&*$+-/4&! 0*(-,(0/'S! ''/3/2+! R+3)*+Y(,ES! ''&[/! /! '/!

:*[&-%(-/! 1! 2&,(2&S! %*/$! '/! +,90/,(.-! -/E(! &-! 7+'+-(/S! w9&2/*$&;! W/! -+A&'/S! /! '/! w9&!

0+2*M/3+$! ,/%/'+[/*! 2&! /9%+J(,,(.-! 0+*! '+$! &$%*&,>+$! ,+-%/,%+$! ,+-! '/! A(2/! *&/'! 2&'!

&$,*(%+*S!2&$/**+''/!,(&*%/$!0&*(0&,(/$!w9&!&'!0*+%/[+-($%/!A(A&!&-!$9!&$%/2M/!&-!&'!0/M$S!/!

0/*%(*!2&!'/$!,9/'&$!$&!%*/-$'9,&-!$9$!0*(-,(0/'&$!0*&+,90/,(+-&$!%&3U%(,/$!1!J('+$.J(,/$n!

'/! ,+-J'(,%(A/! *&'/,(.-! &-%*&! &'! (-2(A(29+! 1! '/! (2&/! 2&! tC/,(.-vS! '/! /J(*3/,(.-! 2&! '/!

(2&-%(2/2S! 1! &'! %&3/! 2&! '/! (-3/29*&E! 1! '/! J+*3/;! 7&*+! /2&3U$S! &-! &'! 0*+,&$+! 2&!

*&&$,*(%9*/S!8'/-,+!>/!*&,9**(2+!/!+%*+!%(0+!2&!3/%&*(/'&$!,+3+!&'!0*.'+[+!2&!'/!-+A&'/!1!

&'!%CI:C?k!&$0&,(&!2&! /9%+)(+[*/JM/! w9&!R+3)*+Y(,E! %*/E/! (-,'9$+!29*/-%&! $9$! /z+$! &-!

:*[&-%(-/S!$&z/'/-2+!*&J'&P(+-&$S!,*M%(,/$!1!A(A&-,(/$!0&*$+-/'&$;!

#-! '/! A&*$(.-! %&/%*/'! 2&! ):IKH-*MJNKMCD?S! '/! /9%+J(,,(.-! 1! '/! /9%+)(+[*/JM/<"!$&! *+E/-!

,*&/-2+! 9-/! E+-/! 3M%(,/! 2+-2&! -/,&! 9-/! -9&A/! J([9*/! 2&! R+3)*+Y(,ES! &$%/! A&E!

,+-$%*9(2/! 0+*! '/! 3(*/2/! 1! &'! ,9&*0+! 2&'! +%*+;! 8'/-,+! *&,+*%/S! *&&$,*()&S! *&(-%&*0*&%/|!

F/-E/-/'! &-,/*-/S! '&! 0*&$%/! $9! ,9&*0+! /! &$&! R+3)*+Y(,E! J(,,(+-/'~*&/'! w9&! 2&A(-+!

%&/%*/';!:2&3U$S!-+!$+'+!$&!*&$,/%/!2&'!>(0+%&P%+!/'!0&*$+-/4&S!$(-+!%/3)(H-!/'!&$,*(%+*S!

1/!w9&!>/1!9-/!,'/*/!(-%&-,(.-!0+*!0/*%&!2&!8'/-,+!2&!''&A/*!'/!&$%H%(,/!2&!'/!-+A&'/!/!'/!

&$,&-/! 1! '/$! 0/*%(,9'/*(2/2&$! 2&! $9! 2($,9*$+! -/**/%(A+S! *&,*&/-2+! /$M! 9-/! -9&A/!

2(3&-$(.-!2&'!/9%+*;!

!

!

J+",$%)*'9,,-C%"0(".+"[-&9'+jZ(')$%+\("0("l1$23'$4-,5m"(%".+"(),(%+"

!

C+$! 2&%&-2*&3+$S! />+*/! $MS! &-! &'! /-U'($($! 2&! '/! ,+-$%*9,,(.-! 2&'! 0&*$+-/4&! &-! ):IKH-

*MJNKMCD?S!&$!2&,(*S!&-!'/!J([9*/!2&!R+3)*+Y(,E;!!

L&! '/! '(%&*/%9*/!/'! %&/%*+S!&'!0&*$+-/4&!2&!R+3)*+Y(,E!$9J*&!9-/! %*/$J+*3/,(.-!,&-%*/'!

                                                
<"!Z&*!/'!*&$0&,%+!&'!%&P%+!2&!:')&*%+!:')&*,/!?"mmrB;!
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w9&! %(&-&! w9&! A&*! ,+-! '/! &$0&,(J(,(2/2! 2&! ,/2/! U*&/! /*%M$%(,/n! 0/$/! 2&! '/! 0/'/)*/! /'!

,9&*0+;!N!&-!9-/!-9&A/!*&/'(2/2! %*(2(3&-$(+-/'S!+%*+$!*&,9*$+$!$&!0+-&-!&-! 49&[+!w9&!

2/-!A(2/!/'!0&*$+-/4&!2&!9-/!3/-&*/!0/*%(,9'/*;!#P0*&$/!L9)/%%(n!

!

�!&'!%&/%*+!/,+-%&,&!>($%.*(,/3&-%&!&-!'/$!,++*2&-/2/$!&$0/,(+q%&30+*/'&$!
2&! '/!&30(*(/!,+%(2(/-/S!0&*+!$9!@9;C?!9ZF:9HCd?!?&-!%H*3(-+$!/*($%+%H'(,+$S!
3?RMCDIB!$+-! '/$!/,,(+-&$!,+*0+*/'&$S! JM$(,/$!1! JM$(,+A&*)/'&$S![&-&*/2/$!0+*!
/'[9(&-! ,+-! $9! ,9&*0+! /-%&! +%*+! w9&! +)$&*A/! ?0&*,()&S! -+! $+'+! 3(*/B! &$/$!
/,,(+-&$! &-! 0*&$&-,(/! 2&! H';! I9&*0+! 1! 0&*,&0,(.-;! #'! %&/%*+! &$!
/,+-%&,(3(&-%+! ,+*0+*/'! &30M*(,+! &-! /,%+S! >&,>+! >($%.*(,+! 2&! '/! A(2/! w9&!
09&2&!/%&$%([9/*!w9(&-!'+!+)$&*A/;!?L9)/%%(S!"mmen!<]B!

! !

#$%&! /,+-%&,(3(&-%+! 09*/3&-%&! ,+*0+*/'! ,9&-%/! ,+-! +%*+$! *&,9*$+$! w9&! -+! $+-! '+$!

*&,9*$+$! 2&! '/! '(%&*/%9*/! /'! 3+3&-%+! 2&! '/! ,*&/,(.-! 2&'! >&,>+! /*%M$%(,+;! #P0'(,/!

O&*-U-2&E!I>/0+!/,&*,/!2&!'/$!*&'/,(+-&$!&-%*&!'(%&*/%9*/!1!%&/%*+n!

!

W/! '(%&*/%9*/! 2(,&S! 2&$,*()&! 1! -/**/;! #'! %&/%*+! (-2&J&,%()'&3&-%&! 39&$%*/S!
+J*&,&! '/! &P0&*(&-,(/! A(A/;! K&! 0/$/! 2&! '/! 2(3&-$(.-! 6-(,/! 2&'! ,.2([+!
'(-[cM$%(,+!2&!'/!'(%&*/%9*/!/!'/!&$0&$9*/!2&!,.2([+$!w9&!*&0*&$&-%/!&'!%&/%*+;!
#'!+)4&%+!&$,H-(,+!&$!%*(2(3&-$(+-/';!#'!,.2([+!'(-[cM$%(,+!&$!%/-!$+'+!9-+!2&!
'+$!39,>+$!w9&! (-%&*/,%6/-!&-! '/!0*+29,,(.-!$&3(.%(,/!2&'!/,+-%&,(3(&-%+!
%&/%*/'S! 49-%+! ,+-! &'! ,9&*0+! 2&! '+$! /,%+*&$S! &'! A&$%9/*(+S! '/! &$,&-+[*/JM/S! '/!
('93(-/,(.-S!'/!39$(,/'(E/,(.-S!&'!3/w9(''/4&S!'/!9%('&*M/S!&%,H%&*/;!?O&*-U-2&E!
I>/0+S!"m`mn!`rB!

!

C+$!0*&[9-%/3+$!&-%+-,&$!,.3+!$&! %*/-$J+*3/!9-/!,*&/,(.-! '(%&*/*(/!&-!9-/!,*&/,(.-!

2&! 09*/! ,+*0+*&(2/2! 1! ,.3+! '+[*/! 8'/-,+! ''&A/*! /! '/! &$,&-/! 9-! -9&A+! 0&*$+-/4&!

*&2(3&-$(+-/2+S!w9&!%9A+!$9!+*([&-!&-!'/!0/'/)*/!&$,*(%/S!0&*+!w9&!$+)*&!&'!&$,&-/*(+!$&!

A9&'A&!+%*+S!3U$!*(,+S!3U$!$([-(J(,/%(A+;!!

!

R+3)*+Y(,En!K&*!&-!9-!,9&*0+!

!

#'! ,9&*0+!&$! '/!&$&-,(/!2&! '/! %&/%*/'(2/2;!K(-!/,%+*S!-+!>/1!0*&$&-,(/;!K(-!0*&$&-,(/S!-+!

>/1! %&/%*+;!):IKH-*MJNKMCD?! &$!9-/!+)*/!w9&!0+*!$9! %*/3/!/9%+J(,,(+-/'!&$%U!,+-$%*9(2/!

$+)*&!'/!J([9*/!2&!9-!0&*$+-/4&!&4&n!R+3)*+Y(,E;!L(,>+!0&*$+-/4&!&-!'/!09&$%/!2&!8'/-,+!

&$! &-,/*-/2+! 0+*! &'! /,%+*! R9$%/A+! F/-E/-/'S! w9(&-! 0/*&,(&*/! >/)&*! &$%/)'&,(2+! 9-!

AM-,9'+!391!,&*,/-+!1!-/%9*/'!,+-!&'!0&*$+-/4&;!!

5&'/%/! &'! /,%+*! w9&! /'! 3+3&-%+! 2&! ,+30+-&*! $9! 0&*$+-/4&! *&/'(E.! 9-! /,&*,/3(&-%+! /!

R+3)*+Y(,E!2&$2&!$9$!2(A&*$/$!J/,&%/$S!w9&!%/-!(-%*(-,/2/$!&$%U-!&-!'/!,+-$%*9,,(.-!2&!

'/!$9)4&%(A(2/2!2&!&$%/!J([9*/!0/*%(,9'/*;!W/!'&,%9*/!2&!'/!-+A&'/!J9&!9-/!2&!'/$!2(A&*$/$!

09&*%/$! 2&! /,,&$+S! /2&3U$! 2&! >/)&*! A(/4/2+! /! 9-+! 2&! '+$! '9[/*&$! 2+-2&! \(%+'2! $+'M/!
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2&$,/-$/*!1!,+-%/,%/*$&!,+-!$9![&-%&S! %/-%+!,+3+!&-%*/*!&-!,+-%/,%+!,+-!$9!A(92/!0+*!

(-%&*3&2(+!2&'!2(*&,%+*!2&!'/!+)*/S!1!*&9-(*$&!/!'&&*!&'!%CI:C?!2&'!/9%+*S!,+3+!9-!3+2+!2&!

/,,&2&*!/!9-/!A($(.-!3U$!,+30'&%/;!#$!w9&!R+3)*+Y(,E!&$,*(%+*!,+-$%*91&!2&!$M!3($3+!

9-/!J([9*/!,+30'&4/!1!,+-J9$/!2+-2&!/9%+*S!-/**/2+*!1!0&*$+-/4&!0/*&,(&*/-!$&*!9-+S!&-!

,91/!(-%&*$&,,(.-!$&!2&)/%&!&'!>+3)*&S!1!/!0/*%(*!2&!&$%&!&-%*&%&4(2+!2&!*+'&$!-/,&!9-/!

+)*/! J(,,(+-/'! ,+-! A&%/$! /9%+)(+[*UJ(,/$S! w9&! &$! $9! -+A&'/S! 1! w9&! ,+**&! 0/*/'&'/! /! 9-/!

/9%+)(+[*/JM/! J(,,(+-/'(E/2/! w9&! &$! $9! %CI:C?W! #'! 3($3+! 8'/-,+! $&z/'/! w9&! >/1! &-!

R+3)*+Y(,E!9-![&*3&-!2&!%&/%*/'(2/2!&-+*3&!2+-2&!H'!/,%6/!3U$!,+3+!0&*$+-/4&!w9&!

,+3+!>+3)*&!*&/'!}$(!&$!w9&!&$!AU'(2/!'/!&P0*&$(.-}S!1!,+-$%*91&!$9!$9)4&%(A(2/2!&-!'/$!

J*+-%&*/$!2&!>93+!&-%*&!'/!J(,,(.-!1!'+!*&/';!

#-!0*(3&*!'9[/*S!1/!-+$!&-,+-%*/3+$!,+-!9-!0/*&,(2+!JM$(,+!$+*0*&-2&-%&!&-%*&!&'!/,%+*!

1! &'! 0&*$+-/4&! ?w9(&-S! /! $9! A&ES! &$! &'! 0*+0(+! /9%+*! J(,,(+-/'(E/2+B!w9&!-+$! $93&*[&!2&!

''&-+!&-!&'!39-2+![+3)*+Y(,E(/-+;!#'! ,/)&''+S! &'! *(,%9$!2&'! *+$%*+S!&'!0+*%&S! '/!0+$%9*/!

,+*0+*/'S! $93/2+$! /'! A&$%9/*(+! w9&! *&,*&/! '/! &$%H%(,/! 2&! '+$! /z+$! lmS! -+$! 2/-! ,+3+!

*&$9'%/2+! 9-! 0&*$+-/4&! w9&! &-%*/! &-! ,+**&'/%+! ,+-! &$/! J(,,(.-q*&/'(2/2! w9&! &'! 3($3+!

R+3)*+Y(,E! 0*+0+-&! &-! $9! -+A&'/! 1! w9&! 8'/-,+! *&$,/%/! 1! &-*(w9&,&! &-! $9! 09&$%/! &-!

&$,&-/;!

W/!,+-%*/2(,,(.-S!'/!/'%(A&ES!&'!>($%*(+-($3+S!&'![*+%&$,+!w9&!/%*/A(&$/-!/!R+3)*+Y(,E!$&!

%*/$'9,&-!&-!'/!&P0*&$(A(2/2!,+*0+*/'!2&'!/,%+*S!w9(&-!/!A&,&$!,+-![&$%+!2&!E+E+)*/S!2&!

)9*'/!1!>/$%/!2&!$+)&*)(/!$&!&-J*&-%/!/!$9$!,+'&[/$!1!'+$!(-%&*0&'/!/!'+!'/*[+!2&!'/!+)*/!

*&J'&4/-2+!2&!3/-&*/!AMA(2/!'+$!3/%(,&$!2&!9-/!0&*$+-/'(2/2!*(,/!1!+$,('/-%&;!

Q/3)(H-! $9$! 2&$0'/E/3(&-%+$! JM$(,+$! *&%*/%/-! 2(,>/$! ,/*/,%&*M$%(,/$;! L9)(%/%(A+! +!

$&[9*+S!/A/$/''/-%&!+!,+)/*2&S!2&!/,9&*2+!,+-!'/$!,(*,9-$%/-,(/$S!$&!39&A&!F/-E/-/'!&-!

&'! &$0/,(+! &$,H-(,+! 3/%&*(/'(E/-2+! '/! 0+$%9*/! 2&! R+3)*+Y(,E! /-%&! '/! &$&-,(/! 2&'!

,+-J'(,%+!w9&!&$%U!/%*/A&$/-2+!&-!,/2/!,(*,9-$%/-,(/;!I/3)(+$!2&!9-/!A&'+,(2/2!1!9-/!

0*+J9-2(2/2!&P0*&$(A/!$+*0*&-2&-%&$!w9&!&'!/,%+*!'+[*/!2&!3/-&*/!&J(,/E!1!/49$%/2/;!

W/! 09&$%/! 2&! 8'/-,+! &$! 9-/! 09&$%/! 391! 2(-U3(,/! w9&! $9*[&! 2&'! &$%('+! 3($3+! w9&!

R+3)*+Y(,E!&$,*(%+*! (30*(3&!&-! $9!-+A&'/!1!w9&! '/!+)*/! %&/%*/'!3/%&*(/'(E/!2&! J+*3/!

-+%/)'&;!#'!0&*$+-/4&!2&!R+3)*+Y(,E!&$!&'!&4&!,&-%*/'!2&!&$%/!/A&-%9*/!,/.%(,/!1!*M%3(,/!

w9&! -9,'&/! 9-/! (-J(-(2/2! 2&! $(%9/,(+-&$! ,+-%*/2(,%+*(/$! 1! /)$9*2/$! w9&! A/-!

$9,&2(H-2+$&!2&! J+*3/!A&*%([(-+$/!,+3+!9-/!,/2&-/! (-&A(%/)'&!2&!3/'+$!&-%&-2(2+$!1!

2&$&+$!3/'+[*/2+$;!#-!&$%&!,+-%&P%+S!&'!,9&*0+!2&'!/,%+*!2&)&!0'/$3/*!'/!A&*$/%('(2/2!2&!

,'(3/$!1!,+-J'(,%+$;!N!/$M!$9,&2&;!!

F/-E/-/'S!/!%*/AH$!2&!'+$!$&z/'/3(&-%+$!0*+0(+$!2&!8'/-,+!0/*/!'/!09&$%/S!2&$0'(&[/!9-!

&-+*3&!/)/-(,+! &P0*&$(A+!2&$2&! '+! ,+*0+*/';!:)+*2/! &$0/,(+$!2(A&*$+$!2&! '/! &$,&-/! /!

0/*%(*!2&!'/!A&,%+*(E/,(.-!/**()/q/)/4+!?$+)*&!39&)'&$!+!&-!&'!0($+BS!2/-2+!'/!&$0/'2/!/'!



! el!

06)'(,+! +! (-%&*0&'U-2+'+! 2&! J*&-%&|! /2+0%/! &'+,9&-%&$! 0+$%9*/$! 2&! /,9&*2+! ,+-! '+$!

,+-J'(,%+$S! &-%*/-2+! &-! *&'/,(.-! ,+-! '+$! +%*+$! ,9&*0+$! 0*&$&-%&$! &-! &'! &$0/,(+! ?+*/!

$&29,%+*S! +*/! 2&! *+2(''/$S! &$%('(E/2+! 1! +*[9''+$+S! &$3(**(/2+! 1! /,+)/*2/2+S! &%,H%&*/B! 1!

3+29'/! $9! ,/92/'! 2&! A+E! 1! $9! &P0*&$(.-! 3+$%*/-2+! 3/%(,&$! w9&! A/-! 2&$2&! '/! A+E!

w9&)*/2/!1!29)(%/%(A/!>/$%/!&'![*(%+!$&[9*+!1!0+%&-%&!2&!tK+1!R+3)*+Y(,Ev!/'!3+3&-%+!

2&!/J(*3/*!$9!(2&-%(2/2!/-%&!'+$!,+'&[/$!0+'/,+$;!

#'!,9&*0+!2&'!/,%+*!&$%U!0*&$&-%&!2&!3/-&*/!0&*3/-&-%&!&-!'/!+)*/S!09&$!&'!0&*$+-/4&!&$!

&'!>('+!,+-29,%+*!2&!'/!0(&E/;!:!A&,&$!2&!3/-&*/!/,%(A/S!/!A&,&$!,+3+!$(30'&!+)$&*A/2+*S!

$9! ,9&*0+!-+! $&!/0/*%/!2&! '/! &P0*&$(A(2/2!-(! /9-!&-! '+$!3U*[&-&$!2&! '/! /,,(.-S!2+-2&!

/[/E/0/2+! 1! /%&-%+! $([9&! '+$! 2(U'+[+$! 2&'! *&$%+! 2&! '+$! 0&*$+-/4&$;! =3-(0*&$&-%&S! $9!

,+*0+*&(2/2! /%*/A(&$/! %+2/$! '/$! $(%9/,(+-&$! /9-! ,9/-2+! -+! &$! 0/*%&! /,%(A/! 2&! &''/$S!

3/*,/-2+! 9-/! J9&*%&! (30*+-%/S! ,+-! $9! $+'/! 0*&$&-,(/S! ,+3+! 3+%+*! (**&30'/E/)'&! 2&'!

,+-J'(,%+!2*/3U%(,+;!

7+*!6'%(3+S!&'!*(%3+!1!'/!/309'+$(2/2!2&!'/!0(&E/!%&/%*/'!&$%U-!2/2+$!&-!'+$!,9&*0+$!2&!

F/-E/-/'! 1! 2&! 7/)'+! 2&! C(%+S! w9(&-! *&0*&$&-%/! /! R+-E/'+S! 0&*$+-/4&! &-! 0&*3/-&-%&!

%&-$(.-! ,+-! R+3)*+Y(,E! J9-,(+-/-2+! &-! 9-/! %M0(,/! *&'/,(.-! [+3)*+Y(,E(/-/! 2&!

,+-%*/*(&2/2n! $&! *&0&'&-! 1! $&! /%*/&-S! $&! &P09'$/-! 1! $&! ,+-A+,/-S! $&! (2&-%(J(,/-! 1! $&!

+0+-&-S!$&!-&,&$(%/-!1!$&!%*/(,(+-/-;!!

L&! &$%/! 3/-&*/S! '/! (-%&*/,,(.-! 2&! &$%+$! 2+$! ,9&*0+$! ?/'(/-E/$S! /,+$+$S! A/,('/,(+-&$S!

/'&4/3(&-%+$S!*H0'(,/$!A&*)/'&$S!&%,H%&*/BS!0*(-,(0/'3&-%&S!&$!'/!w9&!(30*(3&!&'!%&30+!2&!

'/!+)*/!w9&!$&! %*/-$3(%&!/'!&$0&,%/2+*S![&-&*/-2+!9-!,'(3/!2(-U3(,+!1!0+*!3+3&-%+$!

,/.%(,+S!0*+0(+!2&!'/!-/**/%(A/!2&'!/9%+*!1!w9&!8'/-,+!*&%+3/;!!

!

W/!0/'/)*/!/!%*/AH$!2&'!,9&*0+!

!

#'! 0&*$+-/4&! -+! &$! $+'+! 9-/! &-%(2/2! [&$%9/'S! $(-+! w9&! %/3)(H-! $&! ,+-$%*91&! &-! '/!

2(3&-$(.-!A&*)/'S! %/-%+!2&'! %&P%+!w9&! '&!&$!/$([-/2+!,+3+! '/! J+*3/!&-!w9&!$&!&P0*&$/!

0+*!3&2(+!2&'!,9&*0+!2(,>/!%&P%9/'(2/2;!

K(! %+3/3+$! &-! ,9&-%/! '/! J+*3/! 2&! 2($%*()9(*! '+$! 0/*'/3&-%+$S! -+%/3+$! w9&! '/!

%*/-$0+$(,(.-!2&!8'/-,+!$&!*&/'(E/!$+)*&!'/!(2&/!2&!,+-%([c(2/2!*&$0&,%+!2&!'/!-+A&'/!1!'/!

(30+*%/-,(/!2&!R+3)*+Y(,E!,+3+!0&*$+-/4&!,&-%*/';!7+*!&$%+!3($3+S!'/!0*&0+-2&*/-,(/!

2&'! 0&*$+-/4&! 09&2&! A&*$&! &-! '/! &-+*3&! ,/-%(2/2! 2&! %&P%+! w9&! '&! &$! /$([-/2+S! '+$!

3+-.'+[+$! w9&! 2&$/**+''/! 1! &-! '+$! ,9/'&$! &$! &'! 6-(,+! 0&*$+-/4&! w9&! *+30&! '/! ,9/*%/!

0/*&2S!1!w9&S!/2&3U$S!&$!$9!2($,9*$+!&'!w9&!+*2&-/!'/!>($%+*(/!-/**/2/S!'/!,9/'!$&!/)+*2/!

2&$2&!2+$!0'/-+$!2($,9*$(A+$n!&'!0'/-+!2&!'/!&A+,/,(.-S!''&A/2+!/!,/)+!0+*!R+3)*+Y(,ES!1!

&'! 0'/-+! 2&! '+! &A+,/2+S! w9&! $+-! &'! 09*+! 0*&$&-%&S! '/! /,,(.-! 2*/3U%(,/! 1! '(-&/'!



! ek!

*&0*&$&-%/2/!&-!'/!(-%&*/,,(.-!2&!'+$!2(J&*&-%&$!0&*$+-/4&$;!

#'! %&P%+! 2&! '/! %*/-$0+$(,(.-! J9&! *&/'(E/2+! 0+*! 8'/-,+! 1! L&E(''(+! $+)*&! '/! )/$&! 2&! %*&$!

J9&-%&$!391!2(J&*&-%&$n! '/!-+A&'/!&-!$MS!&'!0*.'+[+!2&! '/!-+A&'/!1!&'!2(/*(+!2&'!&$,*(%+*;!

#$%&! >&,>+! *&J9&*E/! '/! J9$(.-! 2&'! ,/*U,%&*! *&/'! 1! J(,,(+-/'! &-! '/! ,+-$%*9,,(.-! 2&'!

0&*$+-/4&!2&!'/!+)*/!w9&!/!$9!A&E!$&!,+**&$0+-2&!,+-!'/!,+-$%*9,,(.-!2&!'/!J([9*/!*&/'q

>($%.*(,/!2&!R+3)*+Y(,E;!#-!,+-$&,9&-,(/S!&'!0&*$+-/4&!2&!R+3)*+Y(,E!$&!,+-$%*91&!1!

&-9-,(/! 2&$2&! 9-! '9[/*! 36'%(0'&n! 2&$2&! '/! J(,,(.-! ?-+A&'/B! 1! 2&$2&! '+! *&/'! ?0*.'+[+! 1!

2(/*(+B;!!

7+*! +%*+! '/2+S! '/! J9&*E/! 2&'! 0&*$+-/4&! &$%U! 2/2/! 0+*! $&*! &'! 0+*%/2+*! 2&! 9-! 2($,9*$+!

+*2&-/2+*S!,+-!3+3&-%+$!2&!*&J'&P(.-!/!0/*%(*!2&!'+$!3+-.'+[+$!w9&!2&$/**+''/!J*&-%&!

/'! 06)'(,+S! /! 3+2+! 2&! *&,/0(%9'/,(.-! 1! &P0'(,(%/,(.-! 2&! 9-/! 0+$%9*/! (2&+'.[(,/! /-%&! &'!

39-2+S! 2(,>+$! w9&! /192/*U-! /'! &$0&,%/2+*! /! ,+30*&-2&*! '/$! 3+%(A/,(+-&$! 2&'!

0&*$+-/4&! ,9/-2+!$&!A9&'A/!/'!0'/-+!2&'!2($,9*$+!&A+,/2+S! &$!2&,(*S! /! '/! /,,(.-!3($3/!

w9&!2&$/**+''/!'/!%*/3/;!

#$%+$!3+-.'+[+$! $&! ,/*/,%&*(E/-!0+*! $&*!3+3&-%+$!2&![*/-! (-%&-$(2/2!2*/3U%(,/;!W/$!

2&,'/3/,(+-&$!$+-!/309'+$/$!1!%*U[(,/$S!2&A&'/-!9-!3/%(E!3U$!0*+J9-2+!1!>93/-+!w9&!

,+-%*/$%/!,+-!&'!%+-+!$90&*J(,(/'!1!2&$0*&+,90/2+!,+-!w9&!/,%6/!&'!0&*$+-/4&!&-!&'!*&$%+!

2&! '/! +)*/;! W/! +$,('/,(.-! &-%*&! &'! %+-+! (-%(3($%/! &! (-$&[9*+! 1! &'! %+-+! >($%*(.-(,+! 1! 2&!

,+-A(,,(.-! &-! '+$! w9&! $&! 39&A&! &'! 3+-.'+[+! -+$! *&%*+%*/&! /'! ,/3)(/-%&! 39-2+!

&3+,(+-/'! w9&! >/,&! 2&! R+3)*+Y(,E! 9-! 0&*$+-/4&! &-! ,+-$%/-%&! ,+-J'(,%+! H%(,+! 1!

$9)4&%(A+;!

I+3+!1/!>&3+$!3&-,(+-/2+S!&'!/,%+*!w9&!&-,/*-/!&'!0&*$+-/4&!2&$0'(&[/!9-/!$&*(&!2&!

*&,9*$+$! &P0*&$(A+$! /'! 3+3&-%+! 2&! t>/,&*'+! >/)'/*v;! K9! 2&,'/3/,(.-! &$%U! /%*/A&$/2/!

0+*!&'!*(%3+n!'/!A&'+,(2/2!2&!/'[9-/$!*H0'(,/$S!&'!/'/*[/*!0/'/)*/$!2&!3/-&*/![*+%&$,/S!'/!

3+29'/,(.-! >($%*(.-(,/S! '/! '&-%(%92! ,+-! w9&! /! A&,&$! $&! 2&3/*,/! ,/2/! 0/'/)*/! &-! '/!

&-9-,(/,(.-![&-&*/'|!9-/!39$(,/'(2/2!-+%/)'&!1!9-/!&P%*/z&E/!w9&!-+$!'+!2&$,9)*&!,+3+!

36'%(0'&!1!&$,9**(2(E+S!-9-,/!&$!2&3/$(/2+!$&*(+!-(!2&3/$(/2+!)9*'.-S!-9-,/!2&3/$(/2+!

29)(%/%(A+!-(!2&3/$(/2+!$&[9*+S!&%,H%&*/S!+!/'!3&-+$!-+!,+3+!,+-2(,(+-&$!$+$%&-(2/$!&-!

&'! %(&30+;! #'! 0&*$+-/4&S! 3&2(/-%&! &'! ,9&*0+! 2&'! /,%+*S! 39*39*/S! [*(%/S! $&29,&S! *&0&'&S!

,*&,&!+!$&!&30&w9&z&,&!3+$%*U-2+-+$!9-/!A&E!3U$!$9!*(w9&E/!,+30+$(%(A/;!

Q+2+! $&! ,+30'&4(E/! /6-! 3U$! ,9/-2+! +)$&*A/3+$! w9&S! ,+-! J*&,9&-,(/S! &'! 2($,9*$+!

2&,'/3/2+!1! $9! %+-+!+! &P0*&$(.-!-+! $&! ,+-2(,&-! ,+-! '/! [&$%9/'(2/2!2&'! ,9&*0+!w9&! '+!

&3(%&;! Z&3+$S! /$MS! 9-! R+3)*+Y(,E! 2&$/J(/-%&! 2($,9*$(A/3&-%&! w9&! *&%*+,&2&!

JM$(,/3&-%&! /-%&! '/! /3&-/E/! 2&! $9$! ,+'&[/$S! +! 9-! %+-+! U$0&*+! 2&! *&$($%&-,(/! /-%&! '/!

%&-%/,(.-!2&'!2&$&+!&-!9-!,9&*0+!%+%/'3&-%&!&-%*&[/2+!1!*&,&0%(A+;!

7&*+S!,+3+!$&z/'/!8&-%'&1!?`re`BS!&'!0&*$+-/4&!2*/3U%(,+!-+!&$!9-/!$93/!2&!,9/'(2/2&$!



! ee!

/)$%*/,%/$S! -(! 09&2&! 2&J(-(*$&! $+'+! 0+*! &'! [&$%+! -(! '+! A&*)/'S! $(-+! w9&! $&! ,+-$%*91&!

3&2(/-%&! &'! 2(U'+[+! 1! '/! /,,(.-S! &-! '/! (-%&*/,,(.-! ,+-! '+$! +%*+$! 0&*$+-/4&$;! 7/'/)*/! 1!

/,,(.-;!Z&/3+$S!&-%+-,&$S!,.3+!$&!,+-$%*91&!&'!0&*$+-/4&!2&!R+3)*+Y(,E!/!0/*%(*!2&!'/!

*&'/,(.-!,+-!&'!*&$%+!2&!'+$!0&*$+-/4&$~/,%+*&$;!

!

K&*!/!0/*%(*!2&!'+$!+%*+$!

!

K&[6-! K/-,>($! K(-($%&**/! ?"mm"BS! &-! '/! %*/-$0+$(,(.-! 2&! '/! '(%&*/%9*/! /'! %&/%*+S! /'!

3+3&-%+!2&!2/*!,9&*0+!/!'+$!0&*$+-/4&$!1!*&+*[/-(E/*!&'!3/%&*(/'!'(%&*/*(+!&$!-&,&$/*(+!

%&-&*!&-!,9&-%/!9-/!$&*(&!2&!/$0&,%+$!+*2&-/2+*&$;!L+$!0*&[9-%/$!$9*[&-!&-!&'!0*+,&$+!

,*&/%(A+n! w9H! $94&%+$!2&! '/! JU)9'/! $&!>/,&-! ,/*[+!2&! $9! ,+-,*&%(E/,(.-! 1!w9H! 4&*/*w9M/!

+*[/-(E/!$9!(-%&*/,,(.-S!2&$%/,/-2+!/!w9(H-;!

#-! '/! %*/-$0+$(,(.-! *&/'(E/2/! 0+*! 8'/-,+S! '+$! 0&*$+-/4&$! w9&! ''&A/-! /2&'/-%&! '/! /,,(.-!

2*/3U%(,/! $&! *&29,&-! /! +-,&S! &-%*&! '+$! w9&! $&! 2&$%/,/-S! 0+*! +*2&-! 2&! 4&*/*w9M/$S!

R+3)*+Y(,E! 1! '9&[+! R+-E/'+;! I+3+! $+$%9A(3+$! /-%&*(+*3&-%&S! R+3)*+Y(,E! &$! &'!

0&*$+-/4&!&4&!2&! '/!09&$%/S! /'! ([9/'!w9&!&-! '/!-+A&'/S! 1!R+-E/'+!&$! '/! ,+-%*/0/*%(2/!2&'!

0*(3&*+S! ,+30'&3&-%U-2+$&S! 1! $+$%&-(&-2+! '/! %&-$(.-! 2*/3U%(,/;! Z&/3+$! ,.3+! $&!

,+-$%*91&S!&-%+-,&$S!&'!0&*$+-/4&!/!%*/AH$!2&!'/!*&'/,(.-!,+-!'+$!+%*+$;!

7+2&3+$! 2($%(-[9(*! /! [*/-2&$! */$[+$! }1! /! '+$! J(-&$! 2&! &$%&! /-U'($($}! 2+$! [*90+$! 2&!

0&*$+-/4&$!w9&! &-%*/-! &-! *&'/,(.-! ,+-! &'! 0&*$+-/4&!0*(-,(0/'! 1! &-%*&! &''+$! /! %*/AH$!2&!

&$%&S!&''+$!$+-n!

!

• #'![*90+!,91+!-6,'&+!2&!3+%(A/,(.-!&$!'/!t0+'+-(2/2vn!%+2+$!/w9&''+$!0&*$+-/4&$!

,91+!/,%9/*!&$%H!2/2+!0+*!'/!(2&-%(J(,/,(.-!,+-!$9!-/,(+-/'(2/2!0+'/,/!1!$&/!&$%/!
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+%*/! 3+%(A/,(.-! &-! $9! /,%9/*S! ,+3+! &'! [*90+! 2&! '+$! %*&$! ,+3&*,(/-%&$! 0+'/,+$!
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#$%+$! $&*M/-! '+$! 2+$! [*/-2&$! )'+w9&$! w9&! $&! 2&)/%&-! ,+-! R+3)*+Y(,E! ,+3+! ,&-%*+S!

%(*+-&/2+! H%(,/3&-%&! 0+*! /3)+$! &P%*&3+$;! 7&*+! %/3)(H-! ,/)&! /,'/*/*! w9&! ,/2/!

0&*$+-/4&S! +! [*90+! 2&! 0&*$+-/4&$! ?&-! /'[9-+$! ,/$+$BS! %(&-&! $9$! 3+%(A/,(+-&$!

(-2(A(29/'&$S!w9&!,+30'&4(E/-!1!&-*(w9&,&-! '/! %*/3/!2&! '/!+)*/S!/$M!&-,+-%*/3+$!,+3+!

3+%(A/,(.-! '/! '&[(%(3/,(.-! (-%&'&,%9/'! 1! '/! ,+-,*&,(.-! 2&'! 2&$&+! >+3+$&P9/'S! 0+*!

&4&30'+;!

:-%&!&$%&!0/-+*/3/![&-&*/'!0+2&3+$!2&,(*!w9&!R+3)*+Y(,E!&$!&'!&4&!/['9%(-/-%&!09&$!

&$! &'! 0&*$+-/4&! w9&! 3U$! 0*&$&-,(/! &$,H-(,/! %(&-&S! /2&3U$! 2&! $&*! &'! w9&! 0+'/*(E/! '/$!

%&-$(+-&$!2&!'/!/,,(.-!2*/3U%(,/!1!w9&!,&-%*/'(E/!'/!/%&-,(.-!2&'!*&$%+!2&!'+$!0&*$+-/4&$!

,+3+! 3&2(+! 0/*/! ,+-$&[9(*! $9$! J(-&$;! R+3)*+Y(,E! &$! t&'! 3&2(/2+*v! 2&! '+$! /$9-%+$!

0&*$+-/'&$!2&'!*&$%+S!-&,&$(%/-!$9!J/A+*!1!$9!/,,(.-!0/*/!,+-$&[9(*!9-!+)4&%(A+S!/$9-%+$!

w9&! '&4+$! 2&! $&*! (-2(A(29/'&$! %(&-&-! 9-/! ,+-%*/,/*/! 3U$! 0*+J9-2/n! -+! $&! %*/%/! 2&! 9-!

(-2(A(29+! 1! $9! 3(,*+39-2+S! $(-+! 2&! %+2+$! 1! &'! +*2&-! 0+'M%(,+q$+,(/'! 0+*! &'! w9&! &$%U-!

/%*/A&$/2+$;!!

#-!&'! (-%&*H$!2&! '+$!2&3U$S!0+*!+%*/!0/*%&S!R+3)*+Y(,E!$&! 49&[/!$9$!0*+0(+$! (-%&*&$&$S!

0+*!'+!w9&!&$!&-!H'!&-!w9(&-!$&!2&)/%&-!'+$!A(*/4&$!2&!'/$!/,,(+-&$!,+3+!*&$9'%/2+!2&!$9$!

2&,($(+-&$! 1! 2&! $9$! /,%+$;! 7+*! '+! %/-%+S! &'! 0&*$+-/4&! &$! '+! w9&! '/! t2(-U3(,/! 2&! '/$!

*&'/,(+-&$v!'+!''&A/!/!$&*S!&$!&'!*&$9'%/2+!2&!'/!%&-$(.-!&-%*&!$9!0*+0(/!$9)4&%(A(2/2!1!'/!

2&!'+$!+%*+$S!1!&-!&$%/!29/'(2/2!,+-%*/2(,%+*(/!1!,+-$%/-%&!&-%*&!$&*~-+!$&*!1!/,,&2&*~-+!
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&-!3+A(3(&-%+;!

7&*+! &$%/! ,+30'&4/! *&2! 2*/3U%(,/! $&! A9&'A&! ,9&*0+! &-! '/! &$,&-/S! 1! $&! %*/29,&! &-! 9-/!

2(-U3(,/!,+*0+*/';!#P0'(,/!7/A($n!!

!
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(-3.A('! 1! '+! *&,>/E/*U! '9&[+! ,+-! $9! [&$%9/'(2/2! ,9/-2+! &$%&! 6'%(3+! '&! -/**&! &-%*&!
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7+*!+%*+!'/2+S!A&3+$!&-!'/!(-%&*/,,(.-!2&!R+3)*+Y(,E!,+-!a[-/,1!9-/!0+'/*(2/2!w9&!A/!

2&$2&! '/! &-%*&[/! /'! *&,>/E+! 2&! '/! $&29,,(.-;! R+3)*+Y(,E! $(&-%&! '/! -&,&$(2/2! 2&!
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%*/-,&!1!'+!/**/$%*/!>/,(/!9-/!-9&A/!/,,(.-;!!

I+-! $9$! ,+30/%*(+%/$S! &-! ,/3)(+S! 3/-%(&-&! *&'/,(+-&$! &$%*/%H[(,/3&-%&! &w9('()*/2/$S!

'+$! ,9&*0+$! *+%/-! &-! &'! &$0/,(+! &-J*&-%/2+$S! ,9/-2+! $&! /,&*,/-! $&! *&,>/E/-! 1! ,9/-2+!

/'[+! '+$! /'&4/! 2&3/$(/2+! A9&'A&-! /! 49-%/*$&;! #4&30'+! (-%&*&$/-%&! 2&! 2&$%/,/*! &$! '/!

+*[/-(E/,(.-!2&!'/!,/,&*M/!&-!'/!w9&!&'!F(-($%*+!1!7+$2*+,G1!$&!$9)&-!/! '/$!$(''/$!1!/! '/!

3&$/!2&,'/3/-2+!A(+'&-%/3&-%&!3(&-%*/$!R+3)*+Y(,E!,/&S!0/*/'&'/3&-%&S!2&!*+2(''/$!

&$,9,>/-2+! '/!,+-A&*$/,(.-!/!9-!,+$%/2+!2&! '/!&$,&-/!,&-%*/';! K(3H%*(,/3&-%&S! ,9/-%+!

3U$!/'%+$!'+$!+%*+$!0&*$+-/4&$S!3U$!)/4+!,/&!H';!#'!3+A(3(&-%+S!&'!*(%3+!1!'/!$(3&%*M/!w9&!
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'+!w9&!&'!&$,*(%+*!'+[*/!,+-$%*9(*!,+-!'/!0/'/)*/!&-!'/!-+A&'/n!9-/!&$%*9,%9*/!*M%3(,/S!w9&!

%(&-2&! /'! ,/+$! 0&*+! w9&! -9-,/! ''&[/! /! 2&$3+*+-/*$&S! $(-+! 3U$! )(&-! /! *&/*3/*$&!

,+-$%/-%&3&-%&! A(*/-2+! >/,(/! 9-/! -9&A/! J+*3/;! 8/$%/! ,+-! A&*! '/! &$,&-/! &-! '/! I/$/!

0+'/,/S! +! '/! &$,&-/! 2&'! 29&'+! 2+-2&! '/! 2($%*()9,(.-! 2&! '+$! ,9&*0+$! &-! &$,&-/! 1! $9$!

3+A(3(&-%+$!$+-!2&!9-/!+*[/-(E/,(.-!0*U,%(,/3&-%&!,+*&+[*UJ(,/;!C(!'&4+$!-(!,&*,/S!3U$!

)(&-S!&-!9-!A/(AH-!,+-$%/-%&;!

#$%&! &$! w9(EU$! 9-! /$0&,%+! ,&-%*/'! &-! '/! 09&$%/! 2&! 8'/-,+;! W/! 9%('(E/,(.-! 2&'! &$0/,(+!

&$,H-(,+!&-!*&'/,(.-!,+-! '+$!,9&*0+$!2&$,9)*&!2&!J+*3/!A($9/'! '+!w9&! '/! '(%&*/%9*/!$+'+!

'+[*/! ,+-! *&,9*$+$! A&*)/'&$;! T&! /w9M! '/! 0&,9'(/*(2/2! 2&'! %&/%*+! /-%&! '/! '(%&*/%9*/S! '/!

0+$()('(2/2!2&!3+$%*/*!&-!%*&$!2(3&-$(+-&$!1!&'!2&$/JM+!,*&/%(A+!w9&!(30'(,/!2/*!A(2/!/!

0&*$+-/4&$! 2&! 9-! *&'/%+! ,+-! *&,9*$+$! 0*+0(+$! w9&! &P,&2&-! /! '/! 0/'/)*/! 1! w9&! >/)'/-!
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#'!K&*!/w9M!1!/>+*/n!R+3)*+Y(,E!&-!&'!&$0/,(+!&$,H-(,+!
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#'!2&$0'/E/3(&-%+!2&!'+$!,9&*0+$!&-!&'!&$0/,(+!&$,H-(,+![&-&*/!9-/!*&2!2($,9*$(A/!%/-%+!
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*&'/,(+-/-!2(,&-!39,>+!/'!&$0&,%/2+*;!

I+3+! 3&-,(+-/3+$! ,+-! /-%&*(+*(2/2S! &'! 0&*$+-/4&! 2&! R+3)*+Y(,E! 0&*3/-&,&! &-!

&$,&-/! ,/$(! %+2/! '/! +)*/S! *&,+**&! %+2+$! '+$! &$0/,(+$S! (-,'9$+! &'! &P%*/&$,H-(,+! w9&! $&!

&-,9&-%*/! 2&%*U$! 2&! 9-! ,+*%(-/2+! *+4+! w9&! ,/&! J*&-%&! /'! &$0&,%/2+*! ,/$(! /'! J+-2+! 2&'!

&$0/,(+!&$,H-(,+S!2&$2&!2+-2&!&$,9,>/3+$!$9!A+ES!1!&-!&'!J(-/'!$9!*($/;!!

K&! 2&$0'/E/! 1! *&,+**&! 2(,>+! &$0/,(+! 2&! 3/-&*/$! 2(A&*$/$;! I/3(-/S! ,+**&S! 2/-E/S! $&!
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R+-E/'+S!&%,H%&*/B!1!+)4&%+$!w9&!*&3(%&-!/!9-!&$0/,(+!2*/3U%(,+!$(3).'(,+S!&'!&$0/,(+!2&!
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&-! /'[9-+$! ,/$+$S! 9-/! A/'(4/S! +! /! A&,&$! 49-%+! /! 9-! 0&*$+-/4&! &-! 0/*%(,9'/*! w9&! 1/,&!
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>/,&!$9!$+'('+w9(+!2&!3/-&*/! (-%(3($%/S!&-!,+-%*/$%&!,+-! '/$!&$,&-/$!w9&! '&! ,+-%(-6/-S!
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#'! ,9&*0+!2&'! /,%+*!-+!&-%*/! &-! *&'/,(.-! $([-(J(,/-%&! $+'+! ,+-!&'! &$0/,(+S! $(-+! %/3)(H-!

,+-!+%*+$!&'&3&-%+$!A(-,9'/2+$!2(*&,%/3&-%&!,+-!'+!A($9/'!1!w9&!/0+*%/-!$&-%(2+!&-!'/!

,+-$%*9,,(.-! 2&'! 0&*$+-/4&;! L&! &$%/! 3/-&*/S! '/! &$,&-+[*/JM/S! '+$! +)4&%+$! 0*&$&-%&$! &-!

&$,&-/S!&'!A&$%9/*(+!1! '/$! '9,&$!-+$!>/)'/-!$+)*&!H'!1! '+!>/,&-!$&*!2&!9-/!2&%&*3(-/2/!

3/-&*/;!

I+-! 9-! ,*(%&*(+! 2&! 0+H%(,/! *&/'($%/S! &'! A&$%9/*(+! 1! '+$! 39&)'&$! w9&! J+*3/-! 0/*%&! 2&! '/!

&$,&-+[*/JM/! *&,*&/-! '/! &$%H%(,/! 2&! '/! H0+,/! 2&! '+$! /z+$! lmS! 3+3&-%+! &-! &'! w9&! &$%U!

/-,'/2/! %&30+*/'3&-%&! '/! +)*/;! 7+*! +%*+! '/2+S! &P($%&! 9-/! *&'/,(.-! 391! &$%*&,>/! &-!

,9/-%+!/! '/!&$,&-+[*/JM/S!&'!,9&*0+!2&!'+$!0&*$+-/4&$!1! '/$!/,,(+-&$S!1/!w9&!&$%/!09&$%/!

%(&-&! '/! 0/*%(,9'/*(2/2! 2&! [&-&*/*! '+$! &$0/,(+$! &$,H-(,+$! /! 0/*%(*! 2&! '+! w9&! O*/-,($,+!

V/A(&*!''/3/!t,(-&%($3+!&$,H-(,+vS!&P0'(,/-2+!w9&n!!

!

T/1! w9&! 2&4/*! )(&-! ,'/*+! w9&! $&! %*/%/! 2&! 9-/! 39%/,(.-! w9&! 0&*%&-&,&! /'!
2+3(-(+!2&! '/!09&$%/!&-!&$,&-/S!w9&!$&! *&/'(E/!/! '/!A($%/!2&'!06)'(,+!1!w9&!
/'%&*/! %/-%+! '/! +*[/-(E/,(.-! [&-&*/'! 2&'! &$0/,(+! ,+3+! &'! $&-%(2+! 2&! '/!
$(%9/,(.-!2*/3U%(,/S!+!'+$!2+$�!?V/A(&*S!`rr^n!emB!

!

K&! 2&$0*&-2&! 2&! /w9M! w9&! &'! >&,>+! 2&! w9&! '+$! /,%+*&$! 3($3+$! 39&A/-! '+$! 2(A&*$+$!

2($0+$(%(A+$!&$,&-+[*UJ(,+$!1!/'%&*&-!&''+$!3($3+$!'/$!,++*2&-/2/$!&$0/,(+q%&30+*/'&$!

(-J'91&!-+%/)'&3&-%&!&-!'/!,+-$%*9,,(.-!2&!$&-%(2+!1!'/!&$%H%(,/!2&!'/!0(&E/;!#'!*(%3+!w9&!

(30*(3&-!'+$!,/3)(+$!,+-$%/-%&$!2&!&$,&-+[*/JM/!1!'+$!,9&*0+$!(-A+'9,*/2+$!*&J9&*E/-!

'/!$&-$/,(.-!2&!09&$%/!,+*&+[*UJ(,/S!1!3/%&*(/'(E/-!&'!,/+$S!'/!39'%(0'(,(2/2!1!'/!39%/,(.-!

0&*3/-&-%&! w9&! /%*/A(&$/-! '+$! 0&*$+-/4&$! 1! '/! >($%+*(/! 3($3/! ,+3+! 9-/! $9,&$(.-! 2&!

/,,(+-&$!w9&!2&A(&-&!A&*%([(-+$/3&-%&S!2&$-92/-2+!'/!,*($($!2&!'/$!J+*3/$;!

a-,'9$+S! %/'! ,+3+! '+$! 0&*$+-/4&$! 3($3+$S! '+$! 39&)'&$! A/-! %*/-$J+*3U-2+$&! 1!

A(-,9'U-2+$&! ,+-! '+$! ,9&*0+$! ,+-!2(J&*&-%&$! $&-%(2+$n! $(''/$! w9&! $+-! $(''/$S! 0&*+! '9&[+!

%/*(3/$S! $(''+-&$! 1! >/$%/! ,/)/''+$|! 9-! /%*('! w9&! &$! 0(E/**/S! ,/)/''&%&! 0/*/! +)*/! 2&! /*%&S!

                                                
<<!#-%&-2(&-2+! /w9M! t3H2(93v! ,+3+! ,/-/'! w9&! $(*A&! /! 3+2+! 2&! AM/! 2&! ,+-,*&,(.-! 2&! /'[6-!
+)4&%(A+!+!2&$&+;!!



! ^"!

&$%/-2/*%&!2&!7+'+-(/!1!I+*+-&'|!3&$/!w9&!&$!3&$/S!%*(-,>&*/S!,/3/S!&$,/0/*/%&!1!0+2(+!

2&!%*(9-J/2+*&$S!&%,H%&*/;!!

:'[9-+$!+)4&%+$!0/*%(,9'/*&$!$&!(-%&[*/-!/!'/!&$,&-/!2&!3/-&*/!$(3).'(,/;!R+3)*+Y(,E!

,+-29,&!'/!/%&-,(.-!2&!$9$!,+'&[/$!>/,(/!&'!*&'/%+!w9&!A/!/!&A+,/*!/!0/*%(*!2&!9-!)/*w9(%+!

2&! 0/0&'! w9&! 0/$&/! 0+*! '/$! -/*(,&$! 2&! '+$! >+3)*&$! >/$%/! 2&0+$(%/*'+! $+)*&! &'!

3/0/39-2(S!/3)+$!$M3)+'+$!2&!'/!%*/A&$M/!2&'!0*+0(+!0&*$+-/4&!''&[/2+!&-!)/*,+!2&$2&!

7+'+-(/!/!9-/!:*[&-%(-/!w9&!'&!&$!>+$%('!1!/!'/!w9&!%*/%/!2&!/3+'2/*$&;!Z&$%(2+$!2&!394&*!

A/,M+$! w9&! 2/-E/-! &-! '+$! )*/E+$! 2&! &-3/$,/*/2/$! J([9*/$! +! ,9)*(&-2+! &'! ,9&*0+! 2&!

a[-/,1S!w9(&-!$&!%*/-$J+*3/*U!&-!9-!4+A&-!>+3+$&P9/'!/'!J(-/'!2&!'/!0(&E/;!7/*/[9/$!w9&!

*&$[9/*2/-! 2&! '/! ''9A(/! /'! %*M+! 2&! 0+'/,+$! ,+3&*,(/-%&$! 3(&-%*/$! w9&! 2&$0*+%&[&-! /'!

0*+0(+!R+3)*+Y(,ES!+!$(*A&-!,+3+!>&**/3(&-%/!2&!/%/w9&!&-%*&!&''+$S!&'!,9/'!%&*3(-/*U!

,/1&-2+! $+)*&! /w9&';! Q+2+$! '+$! &'&3&-%+$! 1! $9$! 2(A&*$/$! 3/-(09'/,(+-&$! [&-&*/-! 9-!

*&'/%+!A($9/'! A(-,9'/2+! ,+-! '/! ,+-$%*9,,(.-!2&'!0&*$+-/4&S! (-,'9$+! '/! $([-(J(,/%(A/!A/'(4/!

w9&! R+3)*+Y(,E! &309z/! /'! J(-/'! 2&! '/! +)*/S! ,+3+! $M3)+'+! 2&! $9! 0/*%(2/! }+! *&%(*/2/!

(-2&3-&!2&'!,+-J'(,%+}S!1!w9&!/!$9!A&E!-+$!*&3(%&!/!'/!(-$%/-,(/!2&!&-9-,(/,(.-!(-(,(/'!2&'!

*&'/%+S!&$!2&,(*S!/'!%(&30+!2&!'/!&A+,/,(.-;!

Q/3)(H-! &'! A&$%9/*(+! *&$9'%/! 9-! /$0&,%+! $([-(J(,/%(A+! &-! '/! 0(&E/;! K+'+! %*&$! 0&*$+-/4&$!

A($%&-!2&! %+-+$!,'/*+$n!R+3)*+Y(,ES!R+-E/'+!&! a[-/,1;!#'! *&$%+!0+$&&!*+0/$!2&!,+'+*&$!

3U$!+$,9*+$;!#$%&!>&,>+!2&$%/,/!'/!(30+*%/-,(/!2&'!0/*%(,9'/*!%*(U-[9'+!w9&!2/*U!*/E.-!

2&!$&*!/! '/!+)*/!1!0+-2*U!&-!3/*,>/! '/!/,,(.-;!:!$9!A&ES! '/!,'/*(2/2!2&! '/!*+0/!0&*3(%&!

w9&!'/!'9E![&-&*&!&J&,%+$!3U$!,+-%*/$%/-%&$!*&$0&,%+!2&'!*&$%+S!$+)*&!%+2+!&-!a[-/,1!1!&-!

R+3)*+Y(,E;! K+)*&! &'! J(-/'S! /3)+$! A&$%9/*(+$! ?2&$0+4/2+! 1! J*&$,+! &'! 2&'! 4+A&-! 1! $&*(+!

*&,/*[/2+!&'!2&'!3/1+*B!,+-%*/$%/-!,+-!&'!J&3&-(-+!1!)/**+,+!A&$%(2+!2&!R+-E/'+S!w9(&-!

,+**&%&/!/'*&2&2+*!2&!/3)+$!,+-!9-!'U%([+!&-!'/!3/-+!1!/30'(/$!J/'2/$S!/-%&!'/!(-w9(&%92!

2&!$9$!+)$&*A/2+*&$;!#-!$9$!*+0/$!&$%U!%+2+!2(,>+;!!

7+*! 6'%(3+S! 1! ,+3+! >&3+$! 3&-,(+-/2+! /-%&*(+*3&-%&S! '/! '9E! ,*&/! &$0/,(+$S! [&-&*/!

/%3.$J&*/$!1!2&$%/,/!2&!9-/!3/-&*/!0/*%(,9'/*!/!'+$!0&*$+-/4&$;!7*&2+3(-/!&'!,+-%*/$%&!

&-%*&! '/! '9E! )'/-,/! 1! '/! /3/*(''/S! 2&4/-2+! %*/$'9,(*! 9-! ,'(3/! 2&-$+! 1! /[+)(/-%&S! 0+*!

3+3&-%+$!(-%(3($%/S!w9&!,+-%*/$%/!,+-!'+$!)'/-,+$!&-!&$,&-/$!,&-%*/'&$!,+3+!&'!29&'+!+!

'/! ,/)/'[/%/;! 8*&A&$! /0/[+-&$! (-2(,/)/-! &'! ,/3)(+! 2&! &$,&-/! &-! /'[9-+$! ,/$+$! 1!

0&*3(%M/-!/!'+$!/,%+*&$!*&+*[/-(E/*!&'!,+-49-%+!&$,&-+[*UJ(,+;!!

!

!

S('"T%$"(%".+"29.*-Z.-,-0+0g".+"+O(%*9'+"0(.",9('Z$"

!

:!&$%/!/'%9*/!2&'!/-U'($($S!R+3)*+Y(,E!$&!%*/-$J+*3/!0/*/!-+$+%*+$!&-!9-!%*(0'&!2&$/JM+!



! ^<!

,+-$%*9,%(A+n!0+*!9-! '/2+S!9-!>+3)*&!2&!,/*-&!1!>9&$+!w9&!,+-$%*91&!2&!$M!9-/! J([9*/!

&-%*&! '(%&*/*(/!1!*&/'|!0+*!+%*+S!&$/! J([9*/!w9&!$&!A9&'A&!0/*%&!2&!9-/!>($%+*(/!-+A&'/2/!

w9&!,+-$&*A/!9-!0+,+!2&!'/!>9&''/!>93/-/!}f*&/'i}!2&'!R+3)*+Y(,E!&$,*(%+*|!0+*!6'%(3+S!

9-!0&*$+-/4&!J(,,(+-/'!2&!-/**/%(A/!w9&!$&!%*/-$0+-&!/!9-!0&*$+-/4&!%&/%*/'S!1!A9&'A&!/!

$&*S! 0/*/2.4(,/3&-%&S! 9-! ,9&*0+! A(A+! w9&! &-,/*-/! 9-/! J(,,(.-! ,+-! /-,'/4&$!

&P%*/J(,,(+-/'&$S!3/%&*(/'(E/2+$!&-!$9$!2(,>+$!1!&-!$9!&$%H%(,/;!!

7/*&,(&*/! w9&! 8'/-,+S! 2&! '/! 3/-+! 2&! F/-E/-/'S! A9&'A&! /! R+3)*+Y(,E! /! '/! A(2/!

*&%*/%U-2+'+!/!0/*%(*!2&!'+$!*&,9*$+$!0*+0(+$!2&'!%&/%*+!0/*/!w9&!*&-9&A&!9-/!1!+%*/!A&E!

$9!*&'/%+!1!'/!J9&*E/!H%(,/!1!&$%H%(,/!&-,&**/2/!&-!'/!0&*$+-/'(2/2!&-([3U%(,/S!+*([(-/'!1!

,+-%*/2(,%+*(/!2&!R+3)*+Y(,E;!!

Z+'A&*!/!$&*!R+3)*+Y(,E!&-!9-!,9&*0+!/!0/*%(*!2&!9-/!39'%(0'(,(2/2!2&!&'&3&-%+$!w9&!'+!

,+-$%*91&-S!*&$,/%/-2+!'+!A(A+!w9&!>/1!2&'!/9%+*!*&/'!&-!$9!0*+0(+!0&*$+-/4&S!''&A/-2+!'/!

/A&-%9*/!/!$9!09-%+!2&!0/*%(2/;!#$%&!J9&S!,*&&3+$S!&'!,/3(-+!w9&!(-%&-%.!%*/E/*!8'/-,+!

&-! $9! %*/-$0+$(,(.-! 2&!):IKH-*MJNKMCD?|! ,/3(-+! w9&! &'! ,9&*0+!2&'! /,%+*! &-! &$,&-/! -+$!

$&z/'/!1!w9&S!$(-!292/S!,+-$(2&*/3+$!w9&!J9&!/30'(/3&-%&!'+[*/2+;!

!

!

6-3.-$&'+[]+"

!

:')&*,/S! F/-9&'! ?"mmrB;! t#$! 0&'([*+$+! /$+3/*$&! ?/'! (-%&*(+*B;! :9%+)(+[*/JM/! A$;!

:9%+J(,,(.-vS!&-!$IFH?;I!$9dCHMI!;9!JCM9:IM=:Ik!CÄ!`;![++;['~49#w0E!

8&-%'&1S!#*(,!?`re`B;!t7&*$+-/4&vS!&-!.I!dC;I!;9J!;:I@IW!89&-+$!:(*&$n!7/(2.$;!!

8'/-,+S!:2*(U-!1!L&E(''(+S!T9[+!?"mmrB;!tQ*/-$q:%'U-%(,+v!?/2/0%/,(.-S!(-H2(%+B;!

L9)/%%(S! V+*[&! ?"mmeB;! "CJ?H?PQI! ;9J! M9IM:?! 0W! 1?KdCdC?k! 9ZF9:C9KDCIk! H=Af9MCdC;I;;! 89&-+$!

:(*&$n!:%9&';!

O&*-U-2&E! I>/0+S! R/)*(&'! ?"mmrB;! tW/$! 0*+$%(%9%/$! 2&! I/*/A/[[(+;! 7*+)'&3/%(E/,(+-&$!

/,&*,/!2&! '+$!%*U-$(%+$!&-%*&! '(%&*/%9*/!1!%&/%*+vS!&-!::;ZZ;n!1?KD=:H?!KIDC?KIJ!;9!

9KHI<?H! M9IM:IJ9H! n*JP:9;?! ;9! JI! 4=I:;CIt;! 89&-+$! :(*&$n! a-%&/%*+! }! a-$%(%9%+!

C/,(+-/'!2&'!Q&/%*+;!

R&-&%%&S!RH*/*2!?`r^rB;!3IJC@FH9HM?HW!.I!JCM9:IM=:I!9K!H9L=K;?!L:I;?W!F/2*(2n!Q/9*9$;!

R+3)*+Y(,ES!\(%+'2!?`r^kB;!):IKH-*MJNKMCD?;!8/*,&'+-/n!:-/[*/3/;!

V/A(&*S! O*/-,($,+! ?`rr^B;! #J! 9HFIDC?! 9HDRKCD?! D?@?! HCHM9@I! HCLKCPCDIKM9;! 89&-+$! :(*&$n!

W&A(/%U-;!

7/A($S!7/%*(,&!?"mmmB;!#J!IKNJCHCH!;9!J?H!9HF9DMND=J?HW!)9IM:?k!@C@?k!;IKEIk!DCK9W!8/*,&'+-/n!

7/(2.$;!

K/-,>($!K(-($%&**/S!V+$H!?"mm"B;!%:I@IM=:LCI!;9!M9ZM?H!KI::IMCd?H;!I(92/2!5&/'n!u/w9&;!



! ^]!

#']*-,+)"+,(',+"0(".+"$3'+"*(+*'+."

!

5&2/,,(.-!:*%&E!?"mmrB;! tT9[+!L&E(''(+!1!:2*(U-!8'/-,+!0*&$&-%/-! âQ*/-$q:%'U-%(,+ä!&-!

&'!Q&/%*+!C/,(+-/'!I&*A/-%&$!2&!89&-+$!:(*&$vS!"k~``~mr;![++;['~\<FA=9!

:0+'+S!a[-/,(+!?$~2B;!tK+)*&!Q*/-$q:%'U-%(,+!2&!\(%+'2!R+3)*+Y(,Ev;![++;['~IQJwOg!

I+$&-%(-+S!='[/!?$~2B;!tW/!(2&-%(2/2!1!$9$!%*/30/$vS!&-!+?MCDCIH;![++;['~*#bFNa!

R/*(S! O/,9-2+! ?"mmrB;! tW&! [9$%/)/! 49[/*! ,+-! '/! /3)([c&2/2vS! &-!3NLCKI!\pS! `<~``~mr;!

[++;['~bY@>@C!

R/%+S!Q&*&$/!?"mmrB;!tQ*/-$q:%'U-%(,+vS!&-!.99;?:S!`e~``~mr;![++;['~RE24^X!

FH-2&ES! F&*,&2&$! ?"mmrB;! tL&! '/! [9&**/! /'! -/9J*/[(+vS! &-! .I! $IEUKS! `<~`"~mr;!

[++;['~,CI)-a!

7/,>&,+S! I/*'+$! ?"mmrB;! t#'! *&$,/%($%/! 2&! R+3)*+Y(,EvS! &-! .I! +IDCUKS! <m~`m~mr;!

[++;['~C*b,J,!

7/,>&,+S! I/*'+$! ?"mmrB;! t=%*+! R+3)*+Y(,E! &-! '/! ,/*%&'&*/! 0+*%&z/vS! &-! .I! +IDCUKk!

`<~``~mr;![++;['~I@'TL[!

K/-%(''U-S! V9/-! V+$H! ?"mmrB;! tQ+2+! 0+*! R+3)*+Y(,EvS! &-! 1JI:QKS! l~``~mr;!

[++;['~R$QCL\!

@*(%&S!K('A(/!?$~2B;!ta*!3U$!/''U!2&!'+$!'M3(%&$v;![++;['~klF5IZ!



! ^l!

!
;:-4:<-3!=3"X"J:"GKJDW!#:"dW7!#:"EF"J:"GFHVFHS!I7"SFoT:J"

W+`+B9`-"X$`$*+p89'+`+2-"

W'+09,,-C%g":2+%0+"6$9-..(*"

!

!

#$!$/)(2+!w9&!R+3)*+Y(,E!3&-,(+-.!/'[9-/!A&E!w9&!&'! %M%9'+!2&! '/!-+A&'/!3?:K?L:IPQI!

&*/! $9J(,(&-%&3&-%&! 0*+A+,/%(A+S! ,9/-2+! J9&! 09)'(,/2/! &-! `rl^S! ,+3+! 0/*/! 2&4/*'+!

$/%($J&,>+|! 0&*+! w9&! 2&$/J+*%9-/2/3&-%&! 0&*2(.! &$/! 0*+A+,/,(.-! ,+-! &'! %(&30+;!

3?:K?L:IPQI! &$S! 2&! >&,>+S! 9-! %H*3(-+! 3+2&*-+! w9&! /0/*&,(.! *&,(H-! >/,(/! '/! $&[9-2/!

3(%/2! 2&'! $(['+! pap! &-! a-['/%&**/! 1! &-! +%*/$! ,9'%9*/$! +,,(2&-%/'&$! 2&! #9*+0/;!

=*([(-/'3&-%&S! (-2(,/)/! &$,*(%+$! $+)*&! 0*+$%(%9%/$! &-! [&-&*/';! 7+*! $909&$%+S! &*/!

(30&-$/)'&! 9$/*'+! 0/*/! 2&$,*()(*! *&'/,(+-&$! /3+*+$/$! ,+-! 394&*&$! t,+39-&$v;! 7+*! '+!

%/-%+S! $&! /$93&! w9&! 0/*/! ,9/-2+! R+3)*+Y(,E! 09)'(,.! 3?:K?L:IPQIS! '/! 0+'H3(,/!

2&$0&*%/2/!0+*!'/!0/'/)*/!t0+*-+[*/JM/v!&$%/)/!/)(&*%/S!3U$!/9-!0+*w9&!'/!-+A&'/!&$%/)/!

2&$%(-/2/!/!9-!06)'(,+!0+'/,+;!!

R+3)*+Y(,ES! $(-! &3)/*[+S! (-J9-2&! 3U$! &'&3&-%+$! &$,/-2/'+$+$! &-! $9! +)*/;! 7/*/!

,+3&-E/*S!&P($%&!9-/!(2&/!2&!(-J(2&'(2/2!+!*&'/,(.-!&P%*/3/%*(3+-(/'!*&0*&$&-%/2/!0+*!

T&-(/S!w9(&-!&$%U!,+30*+3&%(2/!,+-!&'!/)+[/2+!Z/,'/A!0&*+!$&!$(&-%&!/%*/M2/!>/,(/!$9!

/3([+! 2&! '/! (-J/-,(/! 1! &$%U! /0/*&-%&3&-%&! (-A+'9,*/2/! &-! /'[6-! %(0+! 2&! *&'/,(.-!

/3+*+$/!,+-!H';!I9*(+$/3&-%&S!&'!-/**/2+*q/9%+*S!\(%+'2S!,+-$(2&*/!w9&!&$/!(-J(2&'(2/2!

2&)&*M/! 2(*([(*$&S! &-! *&/'(2/2S! >/,(/! X/*+'n! t#$/! J9&! 9-/! %*/(,(.-S! $9! %*/(,(.-! )U$(,/S!

&$%/)/!/,9**9,U-2+$&!,+-!&'!/)+[/2+S!3(&-%*/$!w9&!?&'!39,>/,>+BS!/!w9(&-!&''/!2&)&*M/!

$&*'&! J(&'S!>/)M/!$(2+!&P09'$/2+!2&!$9!U3)(%+;;;v! ?3?:K?L:IPQIS! $~2n!lkB;!#$%/!$9)A&*$(.-!

2&'!,+-,&0%+!-+*3/'!2&!/29'%&*(+!>/,&!w9&!&'!*+3/-,&!$&/!/9-!3U$!&$,/-2/'+$+;!
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$93&*[M/!&-!+%*/$!,+3)(-/,(+-&$;!f:,/$+!-+!0/*&,M/!/w9&''+!,/$(! J+*39'/*!
&-!A+E!/'%/!'+!w9&!/!3M!3&!0*&+,90/)/i!=>S!&$&!,/$(!t,/$(v;!ÑI9U-%/$!A&,&$!$&!
3&!>/)M/!0*&$&-%/2+!&$&!t,/$(vÖ!?R+3)*+Y(,ES!"mm"n!e`B!

!

K%&(-&*! $&z/'/! w9&! '+$! $&*&$! >93/-+$! %&-&3+$! 2+$! J9&-%&$! '(-[cM$%(,/$! 2&! )/$&n! '/!

A9'[/%/!,+**(&-%&!1!9-!2(,,(+-/*(+!0*(A/2+;!#$!/$M!,+3+!0+2&3+$!0&-$/*!w9&!$(!)(&-!&'!

'&-[9/4&! 0&*3(%&! &'! 2&$,(J*/3(&-%+! /! 0/*%(*! 2&! '/! %*/29,,(.-S! 0&*29*/! &$%&! t,/$(v! w9&!

3&-,(+-/!&'!0&*$+-/4&!2&!\(%+'2!&-! '/!-+A&'/!2&!R+3)*+Y(,E;!#-!&$&!t,/$(v!$&!0+$/! '/!

(-,+30'&%92!2&'! '&-[9/4&! 0*+0(/! 2&! %(&30+$! $(-! '/! '&-[9/!0&*J&,%/! w9&! -+$! 9-M/! &-! '/!

,+-$%*9,,(.-!2&!8/)&';!!

!

#'!$&*!>93/-+!$&!&-%*&[/!/!9-!/,%+!2&!%*/29,,(.-S!&-!&'!$&-%(2+!,/)/'!2&!'/!
0/'/)*/S! ,/2/! A&E! w9&! *&,()&! 2&'! +%*+! 9-! 3&-$/4&! >/)'/2+;! #'! %(&30+S! '/!
2($%/-,(/S! '/!A/*(&2/2!2&! '/$!*&J&*&-,(/$!+! '+$!09-%+$!2&!A($%/!A9&'A&-!&$%&!
/,%+!3U$!+!3&-+$!2(JM,(';!I9/-2+!'/!2(J(,9'%/2!0/$/!2&!,(&*%+![*/2+S!&'!*&J'&4+!
$&! ,+-A(&*%&!&-!9-/! ,+-,(&-,(/! %H,-(,/;!7+*!+%*/!0/*%&S! '/! (-%(3(2/2S! $&/! '/!
2&'! +2(+! +! '/! 2&'! /3+*S! 09&2&! $&*! 2&J(-(2/! ,+3+! 9-/! %*/29,,(.-! ,+-J(/2/S!
,/$(!(-3&2(/%/;!?K%&(-&*S!"mmln!k^B!

!

#-!'/!,(%/!/-%&*(+*!K%&(-&*!>/,&!>(-,/0(H!&-!'/!(-,+30'&%92!w9&!3&-,(+-U)/3+$;!:$MS!&'!

/,%+!2&!,+39-(,/,(.-!-+!&$!$(-+!9-/!%*/29,,(.-!(-&P/,%/!2&'!$&-%(2+!2&!'/$!0/'/)*/$!,+-!

2&%&*3(-/2+![*/2+!2&!2(J(,9'%/2;!I9/-2+!&$/!2($%/-,(/!$&!&-$/-,>/S!&-%+-,&$!$+)*&A(&-&!

'/!(-,+30*&-$(.-!1!/''M!&-%*/!/!49[/*!'/!J([9*/!2&'!%*/29,%+*!%H,-(,+S!$(!&$!w9&!$&!%*/%/!2&!

9-/!'&-[9/!%*/29,()'&;!#-!&$%&!3($3+!$&-%(2+S!0+2&3+$!'&&*!&'!49&[+!2&!0/'/)*/$!w9&!$&!

&$%/)'&,&!&-%*&!,/+$!1!,+$3+$!&-!'/!-+A&'/!2&!R+3)*+Y(,ES!&-!2+-2&!(-,'9$+!2&-%*+!2&'!

,+$3+$!(-(,(/'S!9-/!3/-&*/!2&!-/**/*!&-%*&!(-J(-(%/$!+%*/$S!&P($%&!9-!3(,*+,+$3+$!&-%*&!

w9(&-&$!%*/29,&-!/!0/*%(*!2&!,/2/!$9,&$+S!&'!)?;?!2&!2&%&*3(-/2/!"?:@I;!

!

!

J+".(%&9+"Z('[(,*+"*'+09,-0+"(%"-2L&(%()!

!

#-!&'!0*.'+[+!/!1?H@?HS!R+3)*+Y(,E!0*&$&-%/!$9!-+A&'/!2(,(&-2+n!tC+!3&!$+*0*&-2&*M/!

w9&!&-!&'!0*(-,(0(+!2&! '+$! %(&30+$!>/1/!>/)(2+!9-/!/$+,(/,(.-![*/%9(%/!1! *&0&%(2/!w9&!



! r]!

J(4/*/! 9-/!2(*&,,(.-!2&-%*+! 2&'! ,/+$! (-$%/9*/-2+!9-! +*2&-v! ?"mm"n! rB;! #-! '/! )6$w9&2/!

0+*!*&,90&*/*!&'!0*(-,(0(+!2&!'/!t/$+,(/,(.-![*/%9(%/!1!*&0&%(2/v!w9&!2H!9-!+*2&-!/'!,/+$S!

-+$! &-,+-%*/3+$! ,+-! '/! 0+$()('(2/2! 2&! %*/29,(*! &-! (3U[&-&$;! #-! &'! ,/0M%9'+! $(&%&S!

%(%9'/2+! tW/! '&-[9/!0&*J&,%/! &-! (3U[&-&$vS! 2&'! '()*+!.I!A[Hc=9;I!;9! JI! J9KL=I!F9:P9DMIS!

@3)&*%+! #,+! %*/)/4/! &'! 3(%+! 2&! 8/)&'! 2&$2&! '/! *&,90&*/,(.-! w9&! >(E+! '/! #9*+0/!

*&-/,&-%($%/! 2&! '+$! 4&*+['MJ(,+$! &[(0,(+$! ,+3+! 9-/! $/)(29*M/! (3/[(-/*(/S! (-,'9(2/! '/! 2&!

9-/!&$,*(%9*/!$/[*/2/;!#-!&$%/!>($%+*(E/,(.-S!#,+!$&z/'/n!

!

W/! '&-[9/! 4&*+['MJ(,/!$&!0*&$&-%/)/!/$M!,+3+!9-/! '&-[9/!0&*J&,%/!/! '+$!+4+$!
2&! '+$!6'%(3+$!$/,&*2+%&$!2&!9-/!,(A('(E/,(.-!w9&!$&!&$%/)/!/0/[/-2+!&-!&'!
+'A(2+S!0&*+!0/*&,M/!0&*J&,%/!$+'+!/'!w9&!'/!(-%&*0*&%/)/!'&1&-2+S!1!-+!/'!w9&!
0+*!,/$9/'(2/2!J9&$&!%+2/AM/!,/0/E!2&!0*+-9-,(/*'/;!?#,+S!`rr]n!`<mB!

!

#-!&'!2&$/**+''+!2&!&$%&!,/0M%9'+!&'!/9%+*!(%/'(/-+!2&$,*()&!'/!>($%+*(/!2&'!2&$,9)*(3(&-%+!

2&! '+$! 4&*+['MJ(,+$! 1! &'! 0*+,&$+! 0+$%&*(+*! &-! )9$,/! 2&! $9! %*/29,%()('(2/2! &-! %H*3(-+$!

*&-/,&-%($%/$n!!

!

C+$!&-,+-%*/3+$! J*&-%&!/!9-!9K=KDCI;?! ?&'! %&P%+!2&!T+*/0+'+B!w9&!2(J(&*&!
391!0+,+!2&!+%*+$!&-9-,(/2+$!1/!,+-+,(2+$!1!w9&S!$(-!&3)/*[+S! '/!,9'%9*/!
>93/-M$%(,/! '&&! ,+3+! $(! $&! %*/%/$&! 2&! 9-! &-9-,(/2+! -9&A+;! #$%+! $9,&2&!
0+*w9&! />+*/! '/! +0(-(.-!06)'(,/! /%*()91&! &$%&! &-9-,(/2+!I!=K!H=f9M?!;9! JI!
9K=KDCIDCUK!;CHMCKM?;!?#,+S!`rr]n!`<<;!h-J/$($!2&'!/9%+*B!!

!

:w9M! #,+! $&! *&J(&*&! /! w9&! &$%/$! (3U[&-&$! 0/$/-! /! $&*! -+! 1/! 0/[/-/$! +! ,*($%(/-/$! $(-+!

J*9%+!2&!2(A(-(2/2&$!&[(0,(/$S!1S!&-!%/-%+!%/'S!HQ@A?J?H!CKCDCNMCD?H;!!

O(-/'3&-%&S!'/!'&-[9/!0&*J&,%/!2&!'/$!(3U[&-&$!4&*+['MJ(,/$!w9&2/!*&'&[/2/!0+*!2($%(-%+$!

/9%+*&$! &-! 9-/! J/$&! 3U$! 0*(3(%(A/! 2&'! 2&$/**+''+! 2&! '/! &$,*(%9*/S! /-%&*(+*&$! /! '+$!

(2&+[*/3/$!w9&!$&!,+-A(&*%&-!&-!9-/!*&0*&$&-%/,(.-!3U$!/)$%*/,%/!1!/*)(%*/*(/!2&!(2&/$S!

2&-%*+!2&'!U3)(%+!2&!'+!(,.-(,+;!7&*+!'+!w9&!*&$9'%/!*&'&A/-%&!2&!&$%&!/*%M,9'+!2&!#,+!&$!

0+2&*! *&0/$/*! &'! (-%&-%+! 2&! *&$+'9,(.-! w9&! $&! >(E+! 29*/-%&! &'! 5&-/,(3(&-%+! 0/*/!

&-,+-%*/*!'/!'&-[9/!0&*J&,%/S!0*&A(/!/!8/)&';!#$%&!t'&&*!&-!(3U[&-&$v!-+!2&4/!2&!*&$9'%/*!

&-([3U%(,+! &! (-,'9$+S! ,+3+! &P0'(,/! &'! /9%+*S! t%+2/AM/! >+1! &-! 2M/! &P($%&! 9-/! +0(-(.-!

[&-&*/'(E/2/! w9&! $+$%(&-&! w9&! '/$! (3U[&-&$! ,+-$%(%91&-! 9-! 3&2(+! 2&! ,+39-(,/,(.-!

,/0/E!2&!$90&*/*!'/$!2(J&*&-,(/$!'(-[cM$%(,/$v;!!

#-!1?H@?H! %/3)(H-! $&!2&$,*()&!9-/! $&*(&!2&! /,+-%&,(3(&-%+$! '([/2+$! /!9-/! '&,%9*/! &-!

(3U[&-&$!w9&!3/-(J(&$%/! '/!0/*+2(/!/! '/!-+A&'/!0+'(,(/'!,+'3/2/!2&!t0($%/$v!A($9/'&$S!/'!

%(&30+!w9&!0*+)'&3/%(E/!&'!,/+$!*&29,(2+!/!'&-[9/4&!A&*)/'n!!

!

C+! +)$%/-%&S! &*/! 2(JM,('! J(-[(*! w9&! -+! $/)M/! 2&! w9H! $&! %*/%/)/n! 9-! [+**(.-!



! rl!

,+'[/2+S! 9-! 0/'(%+! ,+'[/2+|! &$&! />+*,/3(&-%+! 2&! 9-! 0/'(%+! &-! &'! 39*+!
*&J'&4/)/! &'! w9&! >/)M/3+$! 2&$,9)(&*%+! 2&-%*+! 2&! '/! 3/'&E/|! &*/! /'[+!
&$%*/3).%(,+! 1! 0+*! &''+! /93&-%.! 2&! [+'0&! '/! (-%&-$(2/2! 2&'! [+**(.-!
?*&A&'/-2+!>/$%/!w9H!09-%+!$&!>/''/)/![*/)/2+!&-!-9&$%*/$!3&-%&$!/!0&$/*!
2&!'/$!/0/*(&-,(/$!2&!+'A(2+B;!#'!0/'(%+!1!&'![+**(.-!(-%&-$(J(,/2+!0+*!&'!0/'(%+;!
#*/!2(JM,('!-+!0&-$/*!w9&!/'[9(&-!0+*!3&2(+!2&!&$/!J'&,>/!-+$!>/)M/!2(*([(2+!
>/,(/!&'!0/'(%+!0/*/!w9&!'+!/$+,(U*/3+$!,+-!&'![+**(.-;!?R+3)*+Y(,ES!"mm"n!
]eB!

!

I/2/!9-/!2&!&$/$!(3U[&-&$S!/2&3U$!2&!,+3)(-/*$&!0/*/![&-&*/*!9-/!3(*/2/!0/*%(,9'/*S!

0*&$90+-&! '/! 0+'($&3(/! 3&-,(+-/2/! 0+*! #,+! &-! '/! >($%+*(/! 2&! '+$! 4&*+['MJ(,+$;! #$/!

2(J(,9'%/2! w9&! 2&$/J(.! '+$! 0*(3&*+$! /A/-,&$! $+)*&! &'! 2&$,9)*(3(&-%+! 2&! '/! $909&$%/!

'&-[9/! +*([(-/*(/! 1! 0&*J&,%/S! ,+30+-&! 1! 2&$0'(&[/! '/! (-/[+%/)'&! 2&$,*(0,(.-! 2&! '+$!

>/''/E[+$!w9&!*&/'(E/-!O9,G$!1!\(%+'2!&-!'/!-+A&'/!w9&!%*/)/4/3+$n!

!

:,939'/,(.-S! %+*)&''(-+S! ,/+$�! 2&3/$(/2+S! 2&3/$(/2+S! 2&3/$(/2+S! '/!
0*&$(.-S!&'!3+A(3(&-%+S!&'!&$%*9&-2+![&-&*/'S![([/-%&$,+$!3/$%+2+-%&$!w9&!
%+2+!'+!,9)*M/-!1!w9&!&-!9-!)/%(*!2&!+4+$!$&!2&$,+30+-M/-!&-!9-!3(''/*!2&!
2&%/''&$S!2&!,+-49-%+$S!2&!3/$/$S!2&!w9(H-!$/)&!w9HS!&-!9-!,/+$!w9&!09[-/)/!
0+*! *&9-(*$&!2&!-9&A+S! 0+*! &-['+)/*! %+2+$! /w9&''+$!2&%/''&$! &-!9-/! J+*3/!
$90*&3/;!?R+3)*+Y(,ES!"mm"n!`"^B!

!

W/$!t0($%/$v!09&$%/$!&-!0/'/)*/$!0*&$90+-&-!9-/!2(J(,9'%/2!0/*/!\(%+'2S!w9(&-!/J(*3/!/'!

(-(,(+!2&! $9! *&'/%+n! tC+! $H! ,.3+!,+-%/*! &$%+v! ?"mm"n!`<rB;!#-!&$%&! $&-%(2+! $9,&2&!w9&!

J*&-%&! /! '/! $(39'%/-&(2/2! 2&! (3U[&-&$S! '/! +0,(.-! 2&! A&*)/'(E/*! 2&! 3+2+! $9,&$(A+! '/!

&P0&*(&-,(/S!%*9-,/!'/$!0+$()('(2/2&$!2&!9-/!A($(.-!/30'(/2/!2&!'+$!/,+-%&,(3(&-%+$;!L&!

&$%&! 3+2+! 0/*&,(&*/! w9&! J*&-%&! /! 9-! 2&$0'(&[9&! -/**/%(A+! $+)*&A(&-&! '/! (2&/! 2&! 9-/!

*&29,,(.-! 2&'! ,+$3+$! 2&! (3U[&-&$! &-! 9-! 3(,*+,+$3+$! '(-[cM$%(,+S! ,+-A&*$(.-! 1/!

$&z/'/2/!/-%&*(+*3&-%&;!!

!

!

J+"[(.-,-0+0"(%"6+3(."!

!

O(-/'3&-%&S!%*/&3+$!/!,+'/,(.-!9-/!6'%(3/!0&*$0&,%(A/!w9&!2(/'+[/!,+-!'/$!2&!8&-4/3(-S!

K%&(-&*!1!#,+S!&-%*&!+%*/$S!0&*+!w9&!*&,90&*/!'/!tJ&'(,(2/2v!2&!'/!%*/29,,(.-!3U$!/''U!2&'!

,/$%([+!2&!L(+$!w9&!$909$+!8/)&'!/'!,/9$/*!&'!2&$/$%*&<]!+*([(-/*(+;!K&!%*/%/!2&!/'[9-/$!

+)$&*A/,(+-&$!2&!7/9'!5(,+&9*!/!0*+0.$(%+!2&'!2&$/JM+!2&!%*/29,(*S! %/-%+!&-%*&! '&-[9/$!

,+3+!2&!3+2+!(-%*/'(-[cM$%(,+S!&$!2&,(*S!&-!'/!3($3/!'&-[9/!,+3+!/,%+!,+39-(,/%(A+!2&!

                                                
<]!#-! &'! 0*.'+[+! /! '/! $&[9-2/! &2(,(.-! 2&! %9HF=RH! ;9! 7IA9JS! R&+*[&! K%&(-&*! $&z/'/! 2&! 3+2+!
+0%(3($%/!'/!&%(3+'+[M/!2&!'/!0/'/)*/!2&$/$%*&n!t�!&'!'/-,&!&-!8/)&'!*&$9'%.!9-!2&$/$%*&!1!}&$!&$%/!
'/!&%(3+'+[M/!2&!'/!0/'/)*/!;9HIHM:9}!9-/!''9A(/!2&!&$%*&''/$!$+)*&!&'!>+3)*&v;!!



! rk!

%*/29,,(.-!2&'!39-2+S!$&[6-!&P09$(3+$!,+-!/-%&*(+*(2/2n!!

!

�!&'!3(%+!2&!8/)&'S!2&3/$(/2+!)*&A&!1!,+-J9$+!&-!$9!(-$%/-,(/!'(%&*/*(/S!>/,&!
$+z/*!>/,(/!/%*U$!&-!2(*&,,(.-!2&!9-/!0*&$9-%/!'&-[9/!0/*/2($M/,/!0&*2(2/S!
1! -+! J9-,(+-/! ,+3+! [9M/! 0/*/! ,+-29,(*$&! &-! &$&! '/)&*(-%+;! W/! 2($0&*$(.-q
,+-J9$(.-! &$! &-%+-,&$! 0&*,()(2/! ,+3+! 9-/! ,/%U$%*+J&! '(-[cM$%(,/!
(**&3&2(/)'&;!K9[&*(*H!3U$!/2&'/-%&!9-/!'&,%9*/!39,>+!3U$!)&-HA+'/!2&!'+$!
>93/-+$;!?5(,+&9*S!"mmrn!<<q<]B!

!

5(,+&9*!0*+0+-&! '&&*! '/!%/*&/!2&'! %*/29,%+*!t2&! '/!3/-+!2&! '/! J&'(,(2/2v!?"mmrn!"eB!/''M!

2+-2&! *&,+-+,&! w9&! 9-/! %*/29,,(.-! 0&*J&,%/! }&-! &'! $&-%(2+! 2&! $&*! 0+*%/2+*/! 2&! 9-/!

&w9(A/'&-,(/!/)$+'9%/}!-+!&P($%&;!K(-!&3)/*[+S!&-!$9!/JU-!0+*!/,&*,/*!/'! '&,%+*!&'! %&P%+!

2&'!&P%*/-4&*+S!&'!%*/29,%+*!*&,+-+,&!'/!2($%/-,(/!1S!/!'/!A&ES!'/!0+$()('(2/2!2&!2(U'+[+!w9&!

&$%/)'&,&!,+-!&$&!+%*+;!!

:$M!,+3+!8&-4/3(-!/J(*3/!w9&!&-!%+2/$!'/$!'&-[9/$!w9&2/!/'[+!(30+$()'&!2&!%*/-$3(%(*!1!

$(!)(&-!5(,+&9*!$&z/'/!w9&!$&!%*/%/!2&!9-!9-(A&*$/'!(30+$()'&!%+3/2+!&-!&$+$!%H*3(-+$S!

&$%&! 6'%(3+! /9%+*! 3&-,(+-/! w9&! &$! 0+$()'&! 0&-$/*! &-! '/! J&'(,(2/2! 2&! '/! %*/29,,(.-! /!

%*/AH$!2&'!,+-,&0%+!2&!t>+$0(%/'(2/2!'(-[cM$%(,/vn!t#'!0'/,&*!2&!>/)(%/*!'/!'&-[9/!2&'!+%*+!

&$! ,+30&-$/2+! 0+*! &'! 0'/,&*! 2&! *&,()(*! &-! '/! 0*+0(/! ,/$/! '/! 0/'/)*/! 2&'! &P%*/-4&*+v!

?5(,+&9*S!"mmrn!"^B;!!

#-!&$%&!$&-%(2+!&$!w9&!5(,+&9*!$&z/'/!w9&!%+2/!'&-[9/!0*+,9*/S!0+*!$9!0*+0(/!A(%/'(2/2S!

9-/! 2($&3(-/,(.-! 2&! $&-%(2+$! 0+$()'&$S! 9-/! 2($0&*$(.-! (**&29,%()'&S! 9-! $&-%(2+!

(-/,/)/2+!w9&!-+!09&2&!$&*!t%*/29,(2+v;!O*&-%&!/!'/!*&$([-/,(.-!2&!&$%+$!&$0/,(+$!A/,M+$!

2&!2(U'+[+S!5(,+&9*!$+$%(&-&!w9&!&'!%*/29,%+*!>/''/!'/!J&'(,(2/2!/''M!2+-2&!$&!'+!2&$/JM/!/!

'9,>/*S!&-%&-2&*!1!%*/$'/2/*!&'!$&-%(2+!2&!'+!(-%*/29,()'&;!!

7/*/! ,&**/*! &$%&! %*/)/4+S! $&z/'/3+$! 9-! 0/$/4&! 2&! '/! -/**/,(.-! 2&! 1?H@?H! &-! 2+-2&! $&!

0*+29,&!9-!3/'&-%&-2(2+!&-%*&!\(%+'2S! 0&*$+-/4&!0*(-,(0/'!2&! '/!-+A&'/S! 1!9-+!2&! '+$!

>/)(%/-%&$! 2&! '/! ,/$/! &-! 2+-2&! $&! >+$0&2/;! #$%/! &$,&-/! w9&! %*/-$,*()(3+$! /!

,+-%(-9/,(.-!$(*A&!2&!&4&30'+!0/*/!0&-$/*!&-!/w9&''+!w9&!*&$9'%/!&P%*/z+!&-! '/!0*+0(/!

'&-[9/S! 0/'/)*/$! (-%*/29,()'&$! w9&! J+*3/-!0/*%&! 2&'! 2(,,(+-/*(+! t0*(A/2+v! 2&! ,/2/! $&*!

>93/-+S!$&[6-!K%&(-&*;!!

!

#-!&$%/!+,/$(.-!$9!%/*/*&+!$&!>(E+!3U$!J9&*%&S!0/*&,M/!9-/!$&z/'!2&!/%/w9&;!#!
(-3&2(/%/3&-%&!2&$09H$n!
éÑ8&*[Ö!
W+! 2(4+! ,+-! (-$($%&-,(/S! &-! A+E! /'%/�! 0/*/! w9&! -+! 092(&*/! /)$%&-&*3&! 2&!
0*&[9-%/*'&!w9H!w9&*M/!2&,(*;!!
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*&3(%&!%/'!A&E!/!'/!/3)(A/'&-,(/!w9&!,/*/,%&*(E/!'/!/,%(%92!2&'!&$,*(%+*!&-!*&'/,(.-!,+-!'/!0+$()'&!
09)'(,/,(.-! 2&! (:?K?Hn! t#-%*H! &-! '/! >/)(%/,(.-! 2&! \(%+'2! ,+3+! $+'M/! >/,&*! ,9/-2+! 2&4/)/! '/!
09&*%/!/)(&*%/;!#$%/)/!$&-%/2+!2&'/-%&!2&!$9!&$,*(%+*(+!1!2(4+!3U$!+!3&-+$!/'[+!/$Mn!âF(*/S!&$%+1!
&$,*()(&-2+!3(!2(/*(+!M-%(3+S!2&!A&E!&-!,9/-2+!/09-%+!,+$/$!0*(A/2/$ä;!F&!J(4H!&-!w9&!-+!&*/!9-!
0/0&'! )'/-,+! -+*3/'! 1! ,+**(&-%&S! $(-+! 9-/$! >+4/$! /'[+! /3/*(''&-%/$! 2&! 9-! J+*3/%+! )/$%/-%&!
[*/-2&|!0/*&,M/!,+3+!$(! J9&*/!9-![*/-!'()*+!/)(&*%+!,+309&$%+!2&!>+4/$!$9&'%/$!?;;;B!W/!$&[9-2/!
A&E!w9&!%*+0&,H!,+-!(:?K?H!J9&!&-!`rk^;!R+3)*+Y(,ES!,/-$/2+S!&-J&*3+!?;;;B!3&!0(2(.!/192/!1!2&!
&$%/!J+*3/!3&!(-%*+294+!&-!$9$!â,+$/$ä!?;;;B!F&!&-$&z.!9-+$!/*,>(A+$!,+-!,+**&$0+-2&-,(/!1!A/*(+$!
3/-9$,*(%+$;! K&z/'.! 9-+! 2&! &''+$! $(-! /)*(*'+! 1! 2(4+n! â#-! ,/$+! 2&! (-,&-2(+S! ,+[&! (:?K?H! 1! '+$!
,+-%*/%+$!1;;;!Ñ>91&!/!%+2/!A&'+,(2/2Öv;!?5;!R+3)*+Y(,ES!"m`<n!kB!!
<r!#$%+!,+-,9&*2/!,+-!'/$!*&,(&-%&$!0*9&)/$!2&!(-%&*0*&%/,(.-!2&!%&P%+$!2&$2&!9-+$!&-J+w9&$!w9&!
$90&*/-! '/! ,*M%(,/! '(%&*/*(/! 0/*/! /2&-%*/*$&! &-! &'! ,/30+! 2&! '/$! ,(&-,(/$! 3H2(,/$! 1! $+,(/'&$;! @-!
&4&30'+!2&!&$%/!%&-2&-,(/!0+2*M/!$&*!'/!,+39-(,/,(.-!2&!Q+3/$E!8(',E&Y$G(!?"m`]B;!IJ*W!%/3)(H-!
X/%/*E1-/!8+4/*$G/!?"mmrB;!!



! `mr!

2&J(-(,(.-!?"<B;]m! !

!

"

1#)A)*"R,$%%$*+,-$%()"0(."*]*9.$Y"

!

R+3)*+Y(,E! [9/*2/)/! (:?K?H! &-! 9-/! ,/*0&%/! 2&! ,+'+*! $/'3.-S! ,+-! &'! %M%9'+! &$,*(%+! /!

3/-+S!$(-!-(-[9-/!/-+%/,(.-!/2(,(+-/';!C+!&$!2&$,/*%/)'&!w9&!&'!>&,>+!2&!2/*!/!$9!2(/*(+!

M-%(3+! 9-! %M%9'+! ,+-! ,+--+%/,(+-&$! 3(%+'.[(,/$! ,+(-,(2(&*/! %&30+*/'3&-%&! ,+-! +%*+!

%M%9'+! w9&! R+3)*+Y(,E! /-+%.! &-! (:?K?HS! %/3)(H-! (-$0(*/2+! &-! '/! 3(%+'+[M/;! C+$!

*&J&*(3+$!/!*DM9UKk!%M%9'+!+*([(-/'!2&! '/!-+A&'/!3?:K?L:IPQIS! /-+%/2+!0+*!&'! /9%+*!&-! '/!

-+%/!w9&!*&$93&!&'!/z+!`rlk!?R+3)*+Y(,ES!"m`<n!^]B;]`!

W/!,+--+%/,(.-!0*(-,(0/'!2&'!%M%9'+!(:?K?H!,+-$%(%91&!9-/!/3)(A/'&-,(/;!I*+-+$!?''/3/2+!

K/%9*-+!&-!&'!39-2+!'/%(-+BS!J([9*/!,&-%*/'!&-!'/!:-%([c&2/2!2&'!3(%+!2&'!K(['+!2&!=*+S]"!

&$! /'! 3($3+! %(&30+! 9-! 2(+$! %*($%&S! 2&$%*+-/2+! 1! $+'(%/*(+S! w9&! A(A&! &-! &'! 'M3(%&! 2&! '/!

%(&**/!1!&'!3/*! ?0JQI;I!8000B! ?X'()/-$G1!1!+%*+$k!"mmrn!`leBS!K&z+*!2&!0*+'+-[/2+!&P('(+!

?`l<B; ]< !=*([(-/'3&-%&S! ,+3+! (-2(,/! 5+)&*%! R*/A&$! ?`rr"n! ]r`BS! '/$! I+'93-/$! 2&!

T&*/,'&$! }w9&! 3/*,/)/-! '+$! 'M3(%&$! 2&'! 39-2+! ,+-+,(2+! 1! $&[9*+}! $&! 2&-+3(-/)/-!

I+'93-/$!2&!I*+-+$;!#'!5&-/,(3(&-%+!,+-$/[*.!'/!(3/[&-S!1/!2&$%/,/2/!&-!'/!0JQI;IS!2&!

I*+-+$!,+3+!2(A(-(2/2!*&'/,(+-/2/!,+-!&'!/[9/!1!&'!&P('(+;!7*&$&-%/2+!&-!'/!(,+-+[*/JM/!

                                                
]m!W+$! %*&$! U3)(%+$! 2&J(-(2+$! $+-n! `;! &-J&*3&2/2! 0$Mw9(,/! w9&! $&! ,/*/,%&*(E/! 0+*! t&$%/2+$! 2&!
/-[9$%(/S!0*+J9-2/!2&0*&$(.-!1!J/'%/!2&![/-/$!2&!A(A(*v|!";!*/$[+!2&!,/*U,%&*!w9&!$&!3/-(J(&$%/!&-!
'/! ,+-$%*9,,(.-! 2&'! ,9&*0+! &-! *&'/,(.-! ,+-! '/! (2&/! 2&! '+$! ,9/%*+! %&30&*/3&-%+$! ?+!
,+309'$(+-&$Bn!$/-[9M-&+S!,+'H*(,+S!J'&3U%(,+!1!3&'/-,.'(,+|!1!<;!&$%/2+!2&!U-(3+!%*/-$(%+*(+S!t/!
A&,&$!391!2&$/[*/2/)'&S!2&0*(3&-%&S!/!A&,&$S!&-!,/3)(+S!$+'+!/0U%(,+!+!-+$%U'[(,+v!?"<B;!
]`!:-%&*(+*3&-%&S! &-! '/! /-+%/,(.-! *&J&*&-%&! /! 49'(+! 2&'! 3($3+! /z+S! &-,+-%*/3+$! 9-! %M%9'+!
/'%&*-/%(A+!/!*DM9UKn!'KI!dCHCMI!9K!$=;I! ?^]B;!#'! %M%9'+!3?:K?L:IPQI! $&! (-%*+29,&!&-! '/!/-+%/,(.-!
*&J&*&-%&!/!49-(+!2&!`rlr!?r]B;!#'!%M%9'+!*DM9UK!/0/*&,&!&-!'/!,+**&$0+-2&-,(/!2&'!&$,*(%+*!,+-!&'!
&2(%+*! V&*E1! R(&2*+1,! &-! '/! ,/*%/! ,+-! J&,>/! <~`m~`rleS! /$M! ,+3+! &-! '/! ,+**&$0+-2&-,(/! ,+-!
X+-$%/-%1!V&'&y$G(!&-!9-/!-+%/!J&,>/2/!/!3/*E+q/)*('!2&!`rl^;!R+3)*+Y(,E!/-9-,(/!&'!&-AM+!2&!
3?:K?L:IPQI! /! X+-$%/-%1! V&'&y$G(! &-! '/$! ,/*%/$! /! V&*E1! R(&2*+1,! 2&'! ``~]~`rlr! 1! /! X+-$%/-%1!
V&'&y$G(!2&'!k~e~`rlr;!Z&*!V&*E1!R(&2*+1,!1!\(%+'2!R+3)*+Y(,E!?"mmkn!<"]S!<rmBS!1!R+3)*+Y(,E!
?`rrrn!`<S!lrB;!
]"!:'!*&,+-$%*9(*!&'!3(%+!2&'!K(['+!2&!=*+!)/$U-2+$&!&-!.?H!M:IAIf?H!<!J?H!;QIH!2&!T&$M+2+S!R*/A&$!
2&$,*()&!2&!&$%/!J+*3/!/w9&'!%(&30+!3M%(,+!&-!&'!,9/'!J?H!O?@A:9H!9:IK!H[A;CM?H!;9!1:?K?HW!8CdQIK!
;9HF:9?D=FI;?H!HCK!D?K?D9:!9J!M:IAIf?k!IJC@9KMNK;?H9![KCDI@9KM9!I!AIH9!;9!A9JJ?MIHk!AI<IH!<!@C9Jk!
c=9!A:?MIAI!;9! J?H!N:A?J9Hk!A9AQIK! J9DO9!;9!?d9fI!<!;9!DIA:Ik!K?!9Kd9f9DQIK!<!:9QIK!I!@9K=;?W!.I!
@=9:M9!K?!9:I!FI:I!9JJ?H!@NH!M9@CAJ9!c=9!9J!H=9i?W!)?;?H!9JJ?H!OIK!;9fI;?!;9!9ZCHMC:k!F9:?!H=H!IJ@IH!
HCL=9K!dCdC9K;?!P9JCD9H!9HD?K;C;IH!F?:!J?H!F=9AJ?Hk!M:I9K!A=9KI!H=9:M9!<!d9JIK!F?:!JI!f=HMCDCI!?R*/A&$S!
`rr"n!]^B;!!
]<!W/!&P0&*(&-,(/!2&!'/!&3([*/,(.-S!0&*%&-&,(&-%&!/'!2+3(-(+!$/%9*-(-+S!*&0*&$&-%/!9-/!,+-2(,(.-!
0+%&-,(/'3&-%&!3&'/-,.'(,/S!,91+!$(-.-(3+!,+-$%(%91&!9-/!0H*2(2/S!%&30+*/'!+!0&*3/-&-%&S!2&!
%+2+!/w9&''+!3U$!&'&3&-%/'3&-%&!0*+0(+;!
W/!0$(,+'+[M/!,+-%&30+*U-&/!&$%/)'&,&!9-!,+-49-%+!2&!&$%*&$+*&$!}%M0(,+$!%/3)(H-!0/*/!39,>/$!
&P0&*(&-,(/$!3([*/%+*(/$}!w9&!2&$&-,/2&-/-!,9/2*+$!2&0*&$(A+$;!#-%*&!&''+$!&-,+-%*/3+$S!0+*!
&4&30'+S!'/!0+)*&E/!1~+!'/$!2(J(,9'%/2&$!&-!,+-$&[9(*!9-!&$%/%9$!2&$&/2+!?T/33&-S!"mm]n!klB;!



! ``m!

3&2(&A/'!2&!J+*3/!A/*(+0(-%/S!1/!$&/!,+3+!t>93('2&!,/30&$(-+S!%&**()'&!2&A+*/2+*!2&!

-(z+$S!$/)(+!,+-%/)'&!+!(-,'9$+!,+3+!%*(9-J/-%&!2(+$!2&'!%(&30+!1!+*[9''+$+!J9-2/2+*!2&!

9*)&$v!?X'()/-$G1!1!+%*+$k!"mmrn!"<eBS!w9&2/!2&J(-(2+!0+*!/w9&'!&-%+-,&$!&-!'+$!%&P%+$S!

w9&!$&!/30/*/-!&-!'/!/9%+*(2/2!2&!R9(2+!8+-/%%(!?J/3+$+!/$%*.'+[+!2&'!-+*%&!2&!a%/'(/!

$(%9/2+!0+*!L/-%&!&-!&'!(-J(&*-+!ã"`<åBS!,+3+!t/,,(2&-%/'(&*!>93(29$v;!#-!&$%+$!%&P%+$!$&!

(-2(,/! w9&! t*&/'(E.! 9-! '/*[+! 1! '&4/-+! A(/4&! 0+*! 3/*v! 1! $&! '&! ,+-$(2&*/! t0/%*.-! 2&! '/$!

0&*$+-/$! w9&! A(A&-! 49-%+! /'! /[9/v! ?"`<B;]]!#'! 0*+0(+! 8+-/%%(! /J(*3/)/! w9&! I*+-+$!

;?@CKIAI! M?;?! Ic=9JJ?! dC9f?! <! F9HI;?! <k! 9K! 9HF9DCIJk! 9:I! ,9i?:! ;9! J?H! FI;:9H! <! ;9! J?H!

IKM9FIHI;?H!?"]mB;!N/!&-!'/!:-%([c&2/2!,'U$(,/!$&!2&$%/,/)/-!,+3+!/%*()9%+$!2&!I*+-+$!

'/!J/%([/!2&!'/!A&4&E!1!&'!/->&'+!2&!2&$,/-$+S!0*+0(+!2&!'/!6'%(3/!&%/0/!2&!'/!A(2/!>93/-/S!

1! $&! '&! +J*&,M/! &'! $H0%(3+! 2M/! 2&! '/! $&3/-/;! K9! J9-,(.-! 0'/-&%/*(/! &*/! &'! 2&$,/-$+S!

&-%&-2(2+! &-! &'! &$0M*(%9! 2&'! =*U,9'+! 2&! L&'J+$! ,+3+! A9K;CDCUK! ;9! J?H! ;C?H9H! <! 9J! @NH!

H9D:9M?! ;9H9?! ;9! J?H! @?:MIJ9Hk! 9H! ;9DC:k! JI! @=9:M9! ?R*/A&$S! `rr"n! lmBW! #'! 5&-/,(3(&-%+!

%*/4+! '/! (2&-%(J(,/,(.-! 2&! '/! (3/[&-! 2&! I*+-+$! ,+-! I>*+-+$S! ,/*/,%&*M$%(,/! 0/*/! '+$!

%(&30+$!3+2&*-+$;!I+3+!2(+$!2&'!%(&30+!&$!/!'/!A&E!2(+$!2&!'/!2&$%*9,,(.-]l!1!%/3)(H-!

2&! '/! F:9H9:dIDCUK! ;9! JI! d9:;I;! <! ;9! JI! PI@I! FUHM=@IW! %9HF=RH! ;9! 9HMI! [JMC@I!

@9MI@?:P?HCH! w,+3+! /2A(&*%&-! '+$! /9%+*&$! 2&! '/! 3+-+[*/JM/! $+)*&! '/! 3&'/-,+'M/}! H9!

D?KdC:MCU!DIHC!9K!=K!:9c=CHCM?!C@F:9HDCK;CAJ9!;9!J?H!L:IAI;?H!9K!JIH!MIFIH!;9!J?H!JCA:?H!<!;9!

JIH! IJ9L?:QIH! P=K9:I:CIH! :9P9:9KM9H! IJ! FIHI;?! F9:;C;?k! F9:?! 9d?DI;?! F?:! JI! @9@?:CI!

?X'()/-$G1! 1! +%*+$k! "mmrn! "]mq"]`B;! #'! 3($3+! -+3)*&! 1:?K?H! $([-(J(,/! D=9:d?! ?'/%;!

D?:KCZS![*;!>?:?K9B|!&'!,9&*A+S!w9&!*&0*&$&-%/)/!9-!&'&3&-%+!/%*()9%(A+!2&!&$%&!2(+$!&-!'/!

(,+-+[*/JM/!/-%([9/S!$&!,+-$(2&*/)/!9-!/A&!0*+JH%(,/;!K&[6-!'/!,*&&-,(/S!&-!&$%+$!0U4/*+$!

3+*/)/-!'/$!/'3/$!2&!'+$!*&1&$!+J*&,(2+$!&-!$/,*(J(,(+!?R*/A&$S!`rr"n!lmB;!!

W/$! 2(A&*$/$! ,+--+%/,(+-&$! 2&! '/! J([9*/! 2&! I*+-+$~K/%9*-+! 0&*3(%&-! $(%9/*'/! &-! &'!

2+3(-(+!2&! '/!3&'/-,+'M/S! ,91+$!2&%&*3(-/-%&$S! %/'! ,+3+! '+$!A&3+$!>+1!&-!2M/S! $+-! '/!

3&3+*(/S!'/!/'(&-/,(.-S!'/!/[*&$(.-S!&'!2&$&+!2&!3+*(*S!9-!&$%/%9$!&P,&0,(+-/'!2&'!$94&%+!1!

%/3)(H-! &'! )(-+3(+! $/,*(J(,(+~0H*2(2/! ?8(&y,E1GS! "mm"|! T/33&-S! "mm]|! T/*%S! "mm`B;!

@-/! A/*(/-%&! )/**+,/! 2&! &$%/! '($%/! '/! &-,+-%*/3+$! &-! &'! 0+&3/! tL&$,*(0,(.-! 2&! 9-!

J*+-%($0(,(+v!0&*%&-&,(&-%&!/! '/!*KIM?@QI!;9!JI!@9JIKD?JQI!2&!5+)&*%!89*%+-! ?`k"`B;!#'!

$Hw9(%+!2&!K/%9*-+S!0*M-,(0&!2&!'/!F&'/-,+'M/S!&$%U!J+*3/2+!0+*!9-/!,+30/zM/!/'%/3&-%&!

2&$/[*/2/)'&! &-! '/! ,9/'! 2&$%/,/-! '/! #-A(2(/S! '/! K+'&2/2S! &'! #-/3+*/3(&-%+S! '/!

T(0+,+-2*M/S!'/!K90&*$%(,(.-!1!'/!W+,9*/!?,J*;!89*%+-S!`rrln!l<qleB;!

                                                
]]!K&[6-!\/'%&*!8&-4/3(-S!tW/!(-,'(-/,(.-!/!'+$!A(/4&$!'/*[+$!,+-$%(%91&!},+3+!/2A(&*%&!Q/2&9$E!
Ká/Y&G}!9-+!2&! '+$!*/$[+$!2&'!>+3)*&!$/%9*-(-+;!L&!/''M!&'!>+*(E+-%&!3/*(-+!,+3+!J+-2+!2&! '/!
J/3+$/!69JIKD?JQI!2&!L9*&*+v!?Ká/Y&GS!`rrln!k^B;!
]l!K+)*&! &'! *+'! 0*(3/*(+! 2&! '/! /[*&$(.-! &-! '/! 0$(,+2(-U3(,/! 2&! '/! 2&0*&$(.-S! A&*! X9%%&*! ?&-!
\/'&Y$G/!1!7/)'(GS!`rr"n!`e`B;!!



! ```!

J$)"N-\$)"0("S+*9'%$"

!

Q/'! 1! ,+3+! '/! /3)(A/'&-,(/! >/! (2+! w9&)*/-2+! '/! J([9*/! 2&! I*+-+$S! '/! (3/[&-! 2&'!

3&'/-,.'(,+!J(4/2/!&-!'/!,9'%9*/!/0/*&,&!,+3+!0+*%/2+*/!2&!9-/!/3)([c&2/2!(-3/-&-%&!

w9&!>/!(2+!/2w9(*(&-2+!/!'+!'/*[+!2&'!%(&30+!A/'+*&$!,+-%*/09&$%+$;!W/!J/$,(-/,(.-!2&!'+$!

/-%([9+$! 0+*! '/! 3&'/-,+'M/S! ,91+! &4&30'+! 3U$! ,+-$%*9,%(A+S! /! '/! A&E! 2&%/''/2+! &!

(-$0(*/2+*S!&$!&'!3:?AJ9@I!uuuk!\!?'/!/9%+*M/!2&'!,9/'!$&!/%*()9M/!/!:*($%.%&'&$BS!$9$,(%/!'/!

0*&[9-%/!0+*! '/!3&'/-,+'M/! ,+3+!,+30'&3&-%+! (30*&$,(-2()'&!2&! '/!&P($%&-,(/!2&'! $&*!

0&-$/-%&|! $9! &,+! 3+2&*-+! $&*U! '/! A(-,9'/,(.-! w9&! &$%/)'&,&! a33/-9&'! X/-%! &-%*&! '/!

3&'/-,+'M/! 1! '+! $9)'(3&! ?X'()/-$G1! 1! +%*+$k! "mmrn! ``eS! `]<B;! T(0.,*/%&$! /$+,(.! 2&! '/!

J+*3/! 3U$! >U)('! '/$! (2&/$! *&'/,(+-/2/$! ,+-! &$%/! 3/-&*/! 0+$(%(A/! 2&! &-%&-2&*! '/!

3&'/-,+'M/! &-! '/! J.*39'/! '/0(2/*(/! 2&'! '()*+! Za! 2&! #FC;9@CIS! ,(%/2/! 0+*! I+-$%/-%(-9$!

:J*(,/-9$S!9-!3H2(,+!2&'!$(['+!pa!w9&!&$,*()(.!$+)*&!'/!3&'/-,+'M/n!9J!DIKHIKDC?!;9J!IJ@I!

9HMN!DI=HI;?!F?:!9J!F9KHI@C9KM?!;9J!IJ@I!?`mlB;!I+3+!3(&3)*+!2&!'/!&$,9&'/!3H2(,/!2&!

K/'&*-+S!I+-$%/-%(-9$!:J*(,/-9$!*&,+3&-2/)/!&'!$([9(&-%&!*&3&2(+!,+-%*/!'/!3&'/-,+'M/Y!

tK&!*&,+3(&-2/-!,+-A&*$/,(+-&$!/[*/2/)'&$!&!(-%&'([&-%&$!?�B!,+-!36$(,/!A/*(/2/!1!9-!

A(-+!/*+3U%(,+S!,'/*+!1!)(&-!'([&*+S!/$M!,+3+!*&'/,(+-&$!$&P9/'&$S!/9-w9&!-+!&-!&P,&$+v!

?`meB;!W/!3+2&*/,(.-!*&,+3&-2/2/!0+*!&'!:J*(,/-+!,+-$%(%91&S!$(-!&3)/*[+S!'/!,/*&-,(/!

J9-2/3&-%/'! w9&! 2&J(-&! '/! ,+-2(,(.-! 2&'! 3&'/-,.'(,+! 1! $+)*&! '+! ,9/'! 1/! ''/3/)/! '/!

/%&-,(.-! :*($%.%&'&$! *&J(*(H-2+$&! &-! &'! 3:?AJ9@I! uuuk! \! /! '/! J/'%/! 2&! ,+-%(-&-,(/! 1! /'!

2&$&-J*&-+!2&!'+$!3&'/-,.'(,+$!?&$%+!/%/z&!%/3)(H-!/!'/!J/'%/!2&!,+-%*+'!$+)*&!'/!0*+0(/!

3&3+*(/S! '+! ,9/'! $&z/'/! 9-/! 2(J&*&-,(/! (-%&*&$/-%&! &-%*&! '/! 3/-&*/! /-%([9/! 1!

,+-%&30+*U-&/! 2&! A&*! /'! >+3)*&B! ?l]B;! W/$! (3U[&-&$! *&09[-/-%&$! 2&! '+$! ,/'&-2/*(+$!

0+09'/*&$!&-!'/!%&30*/-/!#2/2!F+2&*-/!2&$%/,/)/-!'/!,9&$%(.-!2&!'/!(-3+2&*/,(.-!2&!

'+$! 3&'/-,.'(,+$! ,+3+! ,+-2(,(.-! HCK9! c=I! K?K ]k !2&! '/$! 0&*$+-/$! ,+-$(2&*/2/$!

,/0*(,>+$/$!1!0/$(+-/'&$S]e!(-,'(-/2/$!/! '/! &P/[&*/,(.-! %/-%+!&-! '/! J/'%/!2&!3+2&*/,(.-!

,+3+! &-! '/! /$,&$($;]^!7+*! &'! ,+-%*/*(+S! &'! 5+3/-%(,($3+! 1! &'! F+2&*-($3+! 0+-2*U-! &-!

A/'+*!&'!,/*U,%&*!&P%*&3+!2&!'/!3&'/-,+'M/;!Q/3)(H-!'/!*&(A(-2(,/*U!'/!J('+$+JM/!2&'!$(['+!

pp!?8&-4/3(-S!"m`<|!X*($%&A/S!"mmeB;!
                                                
]k!W+$! /9%+*&$! 2&! '/! 3+-+[*/JM/! ,(%/-! $&[6-! &'! ,DOxKHF9:L9:HDO9:!(IJ9K;9:! ?:9[$)9*[! `]rlB! '/!
$([9(&-%&! ,/*/,%&*M$%(,/! 2&! '+$! 3&'/-,.'(,+$S! &-! '/! ,9/'! /0/*&,&! '/! ,+-A(,,(.-! $+)*&! '/!
>+3+$&P9/'(2/2! 3&'/-,.'(,/! ?*&'/,(+-/2/S! /'! 0/*&,&*S! ,+-! &'! 0/%*+-/E[+! 2&'! 0'/-&%/! K/%9*-+!
,+-$(2&*/2+! t/-%(-/%9*/vBn! tK+-! 3/'(,(+$+$S! (-J/3&$! 1! %*($%&$S! '&$! [9$%/! &$,9,>/*! ,+$/$! $9,(/$S!
0*&J(&*&-! ''&A/*! *+0/! $9,(/! w9&! '(30(/S! $+-! (-,+-%(-&-%&$S! -+! '&$! [9$%/! *&'/,(+-/*$&!
2&,+*+$/3&-%&S! -(! 2(A&*%(*$&! ,+-! '/$! 394&*&$! 1! 0+*! -/%9*/'&E/! $+-! 0*+0&-$+$! /! %+2/!
3/'2/2v?"`eB;!
]e!C+!0+*!,/$9/'(2/2!&'!&w9(A/'&-%&!U*/)&!/!'/!0/'/)*/!t-&[*+v!1!t3&'/-,.'(,+vS!,+-!&'!%(&30+S!$&!
>/!,+-A&*%(2+!&-!$(-.-(3+!2&'!A+,/)'+!t0/$(.-v!?llB;!
]^!W/! &%(+'+[M/! 2&! '/! 3&'/-,+'M/S! w9&! 09&2&! $9*[(*! MIKM?! D?@?! D?KH9D=9KDCI! ;9! JI! PIJMI! ;9!
@?;9:IDCUKk!D?@?!;9!=KI!IHD9HCH!9ZIL9:I;IS!'/!&-,+-%*/3+$!&-!I+-$%/-%(-9$!:J*(,/-9$!?`m]B;!



! ``"!

I+(-,(2(&-2+! ,+-! &'! 2(/[-.$%(,+! 2&! '/! 3&'/-,+'M/! ,+3+! 9-/! &P0&*(&-,(/! &P%*&3/!

0*+,&2&-%&! 2&! '/! #2/2! :-%([9/S! '/! 0$(w9(/%*M/! ,'U$(,/! ,+-$(2&*.! ,+3+! 2([-+! 2&! &$%&!

-+3)*&!$+'/3&-%&!&'!&$%/2+!0*+J9-2+!,/*/,%&*M$%(,+!0/*/!'/!0$(,+$($!3/-M/,+q2&0*&$(A/!

?Q+3G(&Y(,ES!`rr"n!rlB;!#'!0$(,+/-U'($($! %/3)(H-!2&$%/,/*U!&'!*/$[+!2&! '/! %*/-$[*&$(.-!

2*U$%(,/! 2&! '/! -+*3/S! 2&$0'/E/-2+S! $(-! &3)/*[+S! '/! 0&*$0&,%(A/! >/,(/! &'! $94&%+;]r!W/!

0&*$0&,%(A/! 2&! 0H*2(2/! (-2(A(29/'! /,&*,/! &'! &-J+w9&! 0$(,+/-/'M%(,+! /'! 2(/[-.$%(,+!

,9'%9*/'! 2&! '/! 3&'/-,+'M/S! &'! ,9/'S! /'! ,+-%*/*(+! w9&! '/! ,/%&[+*(E/,(.-! ,/*/,%&*+'.[(,/!

?K/%9*-(-+n! F9HC@CHMIk! H?JCMI:C?! <! ;9! KIM=:IJ9EI! P:QI! ãX'()/-$G1! 1! +%*+$S! "mmrn! `keåBS!

2&$%/,/*U! '/! 2&$&$0&*/,(.-! ,+3+! 3+3&-%+! $([-(J(,/%(A+! 2&! '/! &P($%&-,(/! 2&'! $94&%+!

3&'/-,.'(,+;!@-/!J([9*/!2($%(-%(A/!2&$2&!&$%&!09-%+!2&!A($%/!$&*M/!&'!0&*$+-/4&!)M)'(,+!V+)!

,9/-2+!0*&[9-%/!$+)*&!&'!$&-%(2+!2&!'/!0H*2(2/!&P0&*(3&-%/2/;lm!

#'! 3+3&-%+! 2&! '/! 2&$&$0&*/,(.-! 0*&,&2&! /! '/! *&$([-/,(.-! 3&'/-,.'(,/S! '/! ,9/'! $&!

,+-A(*%(.! &-! &'! /%*()9%+! (,+-+[*UJ(,+! J9-2/3&-%/'! 2&'! &$%/2+! 2&! 3&'/-,+'M/n! )*/E+$! 1!

,+3($9*/$! 2&! '+$! '/)(+$! ,/M2+$S! 3(*/2/! %*($%&! w9&! *&J'&4/! 9-! &$%/2+! 2&! 2&$U-(3+S! &-!

2&J(-(%(A/S!'/!$('9&%/!2&!9-!>+3)*&!%*($%&!?Xj0(y$G(S!`re]n!"B;!tF(!,/*-&!&$%U!,9)(&*%/!2&!

[9$/-+$! 1! 2&! ,+$%*/$! 2&! 0+'A+S! 3(! 0(&'! $&! /[*(&%/S! 09*9'&-%/�! 3(! A(2/! &$! $+'+! 9-!

$+0'+�v;l`!

!

!

3#*?+)#B"A$B?

!

#'! %(&30+! 29*/-%&! &'! ,9/'! R+3)*+Y(,E! &$%9A+! &$,*()(&-2+! (:?K?H! ,+(-,(2&! &-! '/!

)(+[*/JM/!2&'!&$,*(%+*!,+-!9-!0&*M+2+!2&! (-A+'9,(.-;!W/!&P0*&$(.-! t'M-&/!2&!$+3)*/v!&$!

9-/!2&! '/$!0+,/$! *&$/'%/2/$! &-! &'! %&P%+! %/-%+!3&2(/-%&! &'! 9$+!2&!3/16$,9'/$! ,+3+!2&!

$9)*/1/2+! ?\;! R+3)*+Y(,ES! "m`<n! lmBS! '+! w9&! 2&39&$%*/! $9! 0+$(,(.-! ,&-%*/'! 0/*/! &'!

$94&%+;!W&!R+9&$!*&'/,(+-/!&'!3+3&-%+!&-!w9&!$&!*&,+-+,&!&'!+,/$+!A(%/'!,+-!9-!,/3)(+!

&-! '/!0+'/*(2/2!2&! '/$! &$0&*/-E/$!}w9&!&30(&E/-!/! %+3/*!0+*!+)4&%+! &'!0/$/2+}S! ,91/!

3/-(J&$%/,(.-!3U$![&-&*/'(E/2/!&$!'/!-&,&$(2/2!2&!&$,*()(*!'/!'&1&-2/!2&!9-+!3($3+!?W&!

R+9&$S!`rr"n!`^]B;!!
                                                
]r!#-! 3/1+*! +! 3&-+*! [*/2+S! %+2+! &'! 39-2+! %(&-&! ,(&*%/! 0*&2($0+$(,(.-! /! 9-/! &P0&*(&-,(/!
2&0*&$(A/;!K(-!&3)/*[+S!&$%/!$&!,+-A(&*%&!&-!&-J&*3&2/2!,9/-2+!'/!(-%&-$(2/2!2&!'/!$&-$/,(.-!2&!
0H*2(2/! 2&! AM-,9'+! ,+-! &'! +)4&%+! &$%U! J9&*/! 2&'! ,+-%*+'! 2&! '+$! $($%&3/$! 2&! 2&J&-$/S! ,9/-2+! '/!
0H*2(2/!&$!(**&0/*/)'&!1!&'!+)4&%+!(-$9$%(%9()'&!?\/'&Y$G/S!`rr"n!"leB;!
lm!3I:I!,IK!1:CHUHM?@?k!c=9!dCdCU!9K!9J!HCLJ?!08k! JI!@9JIKD?JQI!<! JI!;9H9HF9:IDCUK!H?K!;?H!K?@A:9H!
;9J!@CH@?!9HMI;?k!D?@?!M9HMC@?KCI!JI!DI:MI!;9!1:CHUHM?@?!IJ!@?Kf9!,MILC:C=H!?reB;!
l`!:-%+-(!Xj0(y$G(!9%('(E/!,+3+!&0M[*/J&!2&!$9!'()*+!69JIKD?JQI!&$%/!,(%/!w9&!0*+A(&-&!2&'!.CA:?!;9!
g?A;!5(%/!R+3)*+Y(,E!%/3)(H-!$&!*&J(&*&!/!'/!J([9*/!2&!V+)!,+3+!3&%UJ+*/!2&!'/!,+-2(,(.-!>93/-/!
3/*,/2/! 0+*! '/! 0H*2(2/! /'! &$,*()(*n! t\(%+'2S! w9&! &-! '+$! /z+$! 2&! [9&**/! A(A(.! &-! 9-/! &P%*&3/!
3($&*(/S!/!A&,&$!3&!*&,9&*2/!/!V+);!W/!J9&*E/!2&!R+3)*+Y(,E!*/2(,/!&-!w9&!$&!3+$%*.!&-!%+2/!$9!
>93/-(2/2!%/-%+!&-!$9$!0/$(+-&$!,+3+!&-!$9$!2&$[*/,(/$v!?5;!R+3)*+Y(,ES!"m`<n!^B;!!



! ``<!

I+3+! (-2(,/! '/! 0*(3&*/! >+4/! (-,'9(2/! &-! '+$! )IAJ9I=Z! ?\;! R+3)*+Y(,ES! "m`<n! `lkBS!

(:?K?H! J9&! 0&-$/2+! 2&$2&! 9-! 09-%+! 2&! A($%/! ,*+-+'.[(,+! ,+3+! &'! 2+,93&-%+! 2&! 9-/!

)(+[*/JM/! 0'&-/;! W/! (-$,*(0,(.-! tpaa! `rm<vS! (-%*+29,(2/! $(-! /-+%/,(+-&$! 1! ,+-$(2&*/2/S!

0+*!'+!w9&!0/*&,&S!,+3+!3&$!2&!,+-,&0,(.-!2&'!/9%+*S!2/!,+3(&-E+!/!9-/!$&*(&!2&!J&,>/$!

/-9/'&$;! W/! $9,&$(.-! 2&! J&,>/$! /-9/'&$! (-(,(/2/! 2&! &$%/! J+*3/! $&! ,(&**/! ,+-! `r<rS!

$&z/'/2+! ,+3+!&'! /z+!2&! '/! t>9M2/! /!8/[2/2v! ?%M%9'+! +*([(-/'! 2&!9-/!+)*/!2&! V/*+$á/Y!

aY/$EG(&Y(,ES! ,91/! 0*(3&*/! &2(,(.-! &$! 2&! `r"<B|! &-! &'! ,/$+! 2&! &$%/! >+4/! '/!

*&,+-$%*9,,(.-!2&!'+$!>&,>+$!&$!/0&-/$!%&$%(3+-(/';!

@-/!*&,+-$%*9,,(.-!3U$!2&%/''/2/!2&! '/!)(+[*/JM/!2&'!0&*M+2+!2&!&-%*&[9&**/$S! (-,'9(2/!

&-! &'! %&P%+!2&!(:?K?HS! &30(&E/! ,+-! &'! /z+!`r"";! ?#'! A/,M+!w9&! /)/*,/! &'! 0&*M+2+!2&! '/!

/2+'&$,&-,(/!/2w9(&*&!9-!*&'(&A&!&$0&,(/'!&-!'/!0&*$0&,%(A/!2&!'/!A/'+*/,(.-!2&!'/!(2&/!2&!

'/! 49A&-%92! 0*+0(/! 2&'! /9%+*;B l" !#-! '/! 0/*%&! 2&'! %&P%+! *&J&*&-%&! /'! 0&*M+2+! 2&!

&-%*&[9&**/$! $&! 09&2&! +)$&*A/*! &'! 3&,/-($3+! 2&! 9-/! %*(0'&! &'/)+*/,(.-! 2&'! %&P%+! /!

%*/AH$!2&!9-/!*&,+-$%*9,,(.-!3U$!2&%/''/2/!2&!`r<eS!/z+!2&!09)'(,/,(.-!2&!"9:;<;=:>9S!

1! 9-/! 2+)'&! &'/)+*/,(.-! 2&! `r<^S! ,9/-2+! $&! 0&*,()&! ,+-! ,'/*(2/2! 9-/! /%3.$J&*/!

0*&)H'(,/;! @-! $([-(J(,/-%&! *&,9**&-%&! &-! '/$! $9,&$(A/$! 0*9&)/$! 2&! *&,+-$%*9,,(.-! &$!

IKL=HMCI;!#$%&!&$%U!*&'/,(+-/2+!0+*!&'!$94&%+!,+-!'/!*&/,,(.-!2&'!06)'(,+!/!'/!09)'(,/,(.-!

2&!"9:;<;=:>9!?tR*/-!2&$/$+$(&[+v!ã"måS!t-&*A(+$($3+!,*&,(&-%&!1!/-[9$%(/v!ã"]åB!1!,+-!

&'! 3(&2+! /! '/! [9&**/! ?"mB! ?t0U-(,+v! ã<"åB;l<!#'! *&0&%(%(A+! $([-(J(,/-%&! w9&! ,+--+%/!

IKL=HMCI! *&J9&*E/! &'! ,+'+*(2+! $(-(&$%*+!2&'! 0/$/2+! '&4/-+!w9&! &$%U! $(&-2+! *&,+-$%*9(2+!

?Xj0(y$G(S! `re]n! ]mB;! =%*/$! (30*&$(+-&$! 2&! '/! 3&3+*(/! &P%&*(+*(E/2/$! &-! &'! *&[($%*+!

$(3).'(,+! &$%U-! *&'/,(+-/2/$! ,+-! '+$! ,+-,&0%+$! 2&! /A&*$(.-! 1! *&09[-/-,(/! ?""B;!

C9&A/3&-%&S! '/! 2&$,*(0,(.-! 2&! `rklS! /z+! &-! w9&! &'! /9%+*! 2&,(2&! w9&2/*$&!

2&J(-(%(A/3&-%&!&-!#9*+0/S!$&*U!&'/)+*/2/!,9/%*+!A&,&$!?9-/!*&,+-$%*9,,(.-!2&%/''/2/!1!

'/$!>+4/$!(-,'9(2/$!&-!'+$!)IAJ9I=ZB;!#'!>&,>+!2&!*&0&%(*!&$%+$!/z+$!0/*&,&!$/-,(+-/*!'+$!

3+3&-%+$!,'/A&!&-!'/!)(+[*/JM/!2&'!/9%+*;!

W+$!*&,9&*2+$!3U$!$.'(2+$!?(-,'91&-2+!,(%/$!2&!'+!w9&!2&,M/-!0&*$+-/$!(30+*%/-%&$!0/*/!

&'! $94&%+! 2&'! %&P%+B! /)/*,/-! &'! 0&*M+2+! 2&! &-%*&[9&**/$;! @-/! *&2! ,*+-+'.[(,/! $&!

$+)*&0+-&! /w9M! /! '+$! /,%+$! /($'/2+$! 2&'! 0/$/2+! ?J*/$&$S! $(%9/,(+-&$BS! /,&-%9/-2+!

9ZF:9HHCH!d9:ACH! '/$!292/$!*&J&*&-%&$!/!$9! '+,/'(E/,(.-!&-!&'! %(&30+S!$&z/'/-2+!&'!>&,>+!

2&!'/!*&,+-$%*9,,(.-!0+*!0/*%&!2&'!$94&%+;!7+*!&4&30'+n!tf/,/$+!&-%+-,&$�ivS!tf/,/$+!&-!

/w9&'! %(&30+iv! ?\;! R+3)*+Y(,ES! "m`<n! `^BS! t0*+)/)'&3&-%&v! ?`^BS! t%/'! A&Ev! ?"]B;! N!
                                                
l"!IJ*;!,+-! '/! (-%&*0*&%/,(.-!2&! '/!*&-9-,(/!0+*!0/*%&!2&'!/9%+*!2&! '/!2&$,*(0,(.-!2&'! (-(,(+!&-! '/!
+)*/! /9%+)(+[*UJ(,/!,CK!M?K!KC!H?KS! 2&!:'&G$/-2&*!O*&2*+S! J+*39'/2/!2&$2&! '/! 0&*$0&,%(A/!2&! '/!
,*M%(,/!3&'/-,+'.[(,/!0+*!F/*&G!8(&y,E1G!?"mm"n!lrqk]B;!!
l<!I/)&!$&z/'/*!w9&!9-+!2&!'+$!*+'&$!/2+0%/2+$!0+*!&'!$94&%+!2&!(:?K?H!&$!&'!2&!,*+-($%/!2&!'/!aa!
R9&**/!F9-2(/'S!w9&!/09-%/!&$,*909'+$/3&-%&!}$+)*&! %+2+!&-! '+$!0*(3&*+$!/z+$!2&! '/![9&**/}!
'+$!3+3&-%+$!2&,($(A+$!2&!2(A&*$/$!,/30/z/$!?A&*S!0+*!&4&30'+S!\;!R+3)*+Y(,ES!"m`<n!]`B;!



! ``]!

2/-2+!,9&-%/!2&!'/!J/'()('(2/2!2&!'/!3&3+*(/n!tC+!3&!/,9&*2+;;;!C+!3&!/,9&*2+�v!?`^BS!

t%/'! A&E! ?;;;BS! 0&*+! -+! 3&! /,9&*2+vS! t-+! 3&! /,9&*2+! )(&-v! ?"]B;! :-/'.[(,/3&-%&S! '/$!

(-$,*(0,(+-&$! 3U$! %/*2M/$! 2&! (:?K?H! A9&'A&-! /! 3+$%*/*! $&z/'&$! 2&! (30+%&-,(/! /-%&! '+!

J/'()'&!2&! '/!3&3+*(/!?`]"S!`]kS!`lmB!?T/33&-S!"mm]n!`]q`kBS! '+!w9&!,+-%*/$%/!,+-!&'!

0&*M+2+!w9&!A/!2&!`rl"!/!`rkk!&-!w9&!$&!$&z/'(E/!$+'/3&-%&!'/!2&$3&3+*(/!*&J&*&-%&!/!

'/$!&J&3H*(2&$S!0&*+!2+-2&!-+!>/1!292/$!$([-(J(,/%(A/$!*&$0&,%+!/!'+$!>&,>+$;!Q+2+!&$%+!

,+-$%(%91&! 9-/! &$0&,(&! 2&! 3/*,+! /'! 9-(*! &'! (-(,(+! ,+-! &'! J(-/'! /! %*/AH$! 2&! (2H-%(,+$!

3&,/-($3+$!2&!'/!3&3+*(/S![*/,(/$!/!'+$!,9/'&$!&'!$94&%+!$&!,/*/,%&*(E/!,+3+!0&*2(2+!&-!

'/!&P($%&-,(/;!!

#'! 3/*,+! 3&-,(+-/2+! ,+30'&%/! 9-+! 2&! '+$! .*2&-&$! w9&! ,+-J+*3/-! (:?K?HS! &'! 2&'!

0*+,&$+!2&!3+*(*S!w9&!$&!2&4/!$&-%(*!&-!'/!*&'/,(.-!2&!'/!&P($%&-,(/!,+%(2(/-/!w9&!+J*&,&!

w9(&-! /6-! $([9&! A(A+;! W/! &P0&*(&-,(/! 2&! '/! 39&*%&! $&! (-(,(/! ,+-! &'! 2(/[-.$%(,+! 2&! '/!

&-J&*3&2/2S!,91+$!2&*(A/2+$!$+-!'/!%*($%&E/!1! '/!$+'&2/2S!/-%&! '/!,9/'!&'!$94&%+!$&!$(%6/!

2&'!'/2+!2&!'/!A(2/!&-!'+$!/,%+$~-+%/,(.-!2&'!&*+%($3+!,+309'$(A+!w9&!%/-%+!>/!,>+,/2+!

/! '+$! 0*(3&*+$! '&,%+*&$! 2&! (:?K?H;! #'! *&'/%+! 2&'! $94&%+! 3+*()9-2+S! 9-! 3&'/-,.'(,+! &!

M-%(3+!I:H!@?:C9K;C!w9&!$&!/0+2&*/!2&'!%&P%+S!&$%U!0*&$&-%&!>/$%/! '/!2&$/0/*(,(.-!2&!'/!

A+E!1!2&'!$94&%+!3($3+!2&'!%&P%+;!I/*/,%&*(E/-!&$%&!*&'/%+!$&z/'&$!2&'!2&)('(%/3(&-%+!2&!

'/! 3&3+*(/! 1! '/! &P,'9$(.-! 2&! [*/-2&$! J*/[3&-%+$! 2&! &P0&*(&-,(/~%(&30+S! /$M! ,+3+! '/!

2&$,+30+$(,(.-!2&!'/!4&*/*w9M/!2&!A/'+*&$!1S!0+*!,+-$([9(&-%&S!%/3)(H-!2&!'/!&$%*9,%9*/!

2&! *&$63&-&$! /-9/'&$! 1! MIAJ9I=Z;! W/! *&,+-$%*9,,(.-!2&%/''/2/!39&$%*/! ,.3+!&'! $94&%+!

/2+0%/! 9-/$! /,%(%92&$! -9&A/$! /-%&! '/$! '(3(%/,(+-&$! 2&! 9-! ,9&*0+! &-J&*3+! w9&! A/!

&-A&4&,(&-2+!?W&!R+9&$S!`rr"n!`^kB;!#$%&!&$%/2+!2&!$/'92!w9&!&30&+*/!,+-$%/-%&3&-%&!

>/,&! w9&! &'! $94&%+! 2(*(4/! '/! 3(*/2/! >/,(/! &'! ,9&*0+n! t2+'+*&$v! 1! t3($! %+*3&-%+$v!

*&0*&$&-%/-! &'! 0*(-,(0/'! (-2(,/2+*! &-! '/! *&'/,(.-! 2&! '+$! )IAJ9I=Z;! L&! '+$! *&$63&-&$!

/-9/'&$!0+,+!/!0+,+!A/!2&$/0/*&,(&-2+!&'! (-2(,/2+*!w9&!*&3(%&!/! '/!2(3&-$(.-!&*.%(,/!

2&!'/!A(2/S!$9$%(%9(2+!0+*!*&$+*%&$!w9&!/,&-%6/-!&'!0*&$%([(+!2&'!&$,*(%+*!1!'/!&$%/)('(2/2!

3/%&*(/';!

W/!&P0&*(&-,(/!2&!'/!,9'3(-/,(.-!2&!'/!A(2/S!2&'!A/,M+!2&'!J9%9*+!1!2&!'/!J/'%/!2&!&P,(%/,(.-!

/$+,(/2/!/!&''+!&$!&A+,/2/!0+*!&'!$([-(J(,/-%&!IA=::C@C9KM?S!9-!3&'/-,.'(,+!&$%*()(''+!0+*!

'/! 0H*2(2/! 2&! '/! /'&[*M/! 2&! '/! A(2/! ?Xj0(y$G(S! `re]n! e<|! T/33&-S! "mm]n! `]B;! @-/! *&2!

,*+-+'.[(,+q)(+[*UJ(,/! $&! $+)*&0+-&!/! &$%/! &P($%&-,(/!2&$0*+A($%/!2&! '/!3U$!&'&3&-%/'!

$/%($J/,,(.-!+%+*[U-2+'&!9-!,/*U,%&*!,+>&*&-%&!1!,+30/,%+![*/,(/$!/!'/!,+-$&*A/,(.-!2&!

9-/!&$%*9,%9*/!'(-&/'!2&'!%(&30+!?Xj0(y$G(S!`re]n!]mB;!#'!c=IHCq+*2&-!w9&!$&!$+$%(&-&!&-!

&$%/!&$%*9,%9*/!+,9'%/!&'!/)$9*2+!2&!9-/!A(2/!2&$(&*%/!w9&!$&!&P0*&$/!&-!&'!/)9**(3(&-%+!

&A+,/2+!*&(%&*/2/3&-%&S!&-!'/$!J/-%/$M/$!$9(,(2/$S!&-!'/!/0/%M/S!&-!'/!/-[9$%(/!?T/33&-S!

"mm]n!<`|!\;!R+3)*+Y(,ES!"m`<n!^"BS!+!)(&-!&-!'/!2&$/0/*(,(.-!2&'!(-$%(-%+!$&P9/'!1!2&'!



! ``l!

/0&%(%+S!/$M!,+3+!&-!'+$!,/3)(+$!&-!&'!0&$+!,+*0+*/'S!>&,>+$!%+2+$!&''+$!,/*/,%&*M$%(,+$!

2&! '/$! -+%/$! %/*2M/$! ?`eB;! #$%/! '(-&/'(2/2! )/$/2/! &-! 9-/! ,+-%/)('(2/2! 2&0*&$(A/l]!

2&[&-&*/!&-!9-/!J+*3/!2&!3/9$+'&+!w9&!(-3+A('(E/!/'!$94&%+;!W/$!&$,/$/$!/-+%/,(+-&$!/'!

3/*[&-!w9&!*+30&-!'/!('9$(.-!2&!,+>&*&-,(/~'(-&/'(2/2!?,+3+S!0+*!&4&30'+n!tC+!%&3/$;!

\RvS! /z/2(2+! &-! &'! 3/*[&-! 2&! '/! >+4/! ,+**&$0+-2(&-%&! /'! /z+! `rll! ã\;! R+3)*+Y(,ES!

"m`<n! e^åBS! (-%*+29,(&-2+! 9-! +*2&-! %&30+*/'! /'%&*-/%(A+! *&$0&,%+! /'! %&P%+! 0*(-,(0/'S!

*&0*&$&-%/-! &'! %&$%(3+-(+! 2&! +%*/! A(2/S! 9-/! A(2/! w9&! $([9&! 1! %*/&! ,/3)(+$! ?8(&y,E1GS!

"mm"n!e^B;!

#-!,+-%*/$%&!,+-!&'!%+-+!2+3(-/-%&!$&!/,&-%6/-!'+$!0&*(+2+$!2&!&9J+*(/!A(-,9'/2+$!0+*!

&'! $94&%+! 2&! (:?K?H! /! 9-/! (30'(,/,(.-! &3+,(+-/';! #-! &'! /z+! `rl<! $&! /'%&*-/-! '/$!

2&$,*(0,(+-&$! 2&! &$%/2+$! 2&! /)/%(3(&-%+! 1! &9J+*(/S! *&'/,(+-/2+$! ,+-! &'! /3+*! /! :'2+!

?Xj0(y$G(S! `re]n! ]|! \;! R+3)*+Y(,ES! "m`<n! `kS! e`B;! #'! A+,/)9'/*(+! 0*+0(+! 2&'! ,/30+!

'HP(,+!2&!'/!3&'/-,+'M/!/0/*&,&!&-!&'!,+-%&P%+!2&!'/$!2+$!0*(-,(0/'&$!*&'/,(+-&$!/3+*+$/$!

2&'! $94&%+S! w9&! J9&*+-! :'2+! 1! 5(%/n! t#$%&! U-(3+v! ?k^BS! tJ9&*%&! 2&0*&$(.-v! ?`<kBS!

t2&0*&$(.-!1!/)9**(3(&-%+v!?`]^BS!t-&*A(+$v!?`<]q`<^B;!#'!/3+*!1!&-!&$0&,(/'!'/!0H*2(2/!

2&!0*+P(3(2/2!,+-!&'!+)4&%+!/3+*+$+!0*+29,&-!9-!A/(AH-!3&'/-,.'(,+!&-!&'! $94&%+!2&!

(:?K?H!(-%*+29,(&-2+!$(-!&3)/*[+!&'&3&-%+$!&9J.*(,+$!&-!'/!*&0&%(%(A/!,+-%/)('(2/2!w9&!

,/*/,%&*(E/! &'! %&P%+! 1! w9&! ,+-$%(%91&! &'! 0*(-,(0/'! @?;=H! 9HD:CA9K;C;! W/! /'%&*-/-,(/!

3&'/-,.'(,/!2&! &$%/2+$!2&! U-(3+!w9&! ,/*/,%&*(E/! '/$! A(A&-,(/$! $&z/'/2/$!0+*! &'! $94&%+!

/3+*+$+! 2&! (:?K?H! $&! *&A&'/! /$(3($3+! &-! '/! &P0&*(&-,(/! 2&! '/! &$,*(%9*/! &-! J+*3/! 2&!

39&$%*/$! 2&! 0*+J9-2/! %*($%&E/! 1! 2&! 2&,/(3(&-%+! 2&'! U-(3+! 2&$09H$! 2&! 9-! 0&*(+2+! 2&!

HP(%+$!1!2&!(-%&-$+!%*/)/4+!?Xj0(y$G(S!`re]n!k^qkrB;!

!

!

F),'-3$;".9(&$"(h-)*$"

!

W/! &$,*(%9*/S! 49-%+! /! '/! A+'9-%/2! (-2(A(29/'! 2&! &P($%(*S! 2&%&*3(-/! &'! +%*+! +*2&-S!

/'%&*-/%(A+!/'!+*2&-!2&!'/!39&*%&S!0*&$&-%&!&-!(:?K?H;!@-/!3+2(J(,/,(.-!$([-(J(,/%(A/!&-!

&$%&! ,+-%&P%+! }/9-w9&! *&'/%(A/3&-%&! (-$([-(J(,/-%&! &-! '/! 0&*$0&,%(A/! 2&'! %+-+!

2+3(-/-%&!&-!&'!%&P%+}!/%/z&!/!'/!0+$(,(.-!2&'!$94&%+!1!/!'/!&P0+$(,(.-!2&!'+$!$([-(J(,/-%&$!

/! 0/*%(*! 2&! `rl";! #-! 9-/! /-+%/,(.-! 2&! 49-(+! 2&! `rl"! $&! 0*+29,&! &'! ,/3)(+! &-! '/$!

,+--+%/,(+-&$! -&[/%(A/$! 2&! '+$! $9)*/1/2+$! w9&! &-! '+$! /z+$! `r""q`rl`! *&3&%M/-!

,+-%(-9/3&-%&! /! &P0&*(&-,(/$! %*/93U%(,/$! *&'/,(+-/2/$! $+)*&! %+2+! ,+-! '/! F?J?KC;I;!

?%/3)(H-!&-!&'!,+-%&P%+!2&!'/![9&**/B!1!,+-!&'!%*/93/!2&'!,9&*0+!&-J&*3+;!#30&E/-2+!

                                                
l]!K+)*&! '/! t3/%&3U%(,/! 2&! '/! 3&'/-,+'M/vS! A&*! 8(&y,E1G! ?"mm"n! keB! 1! Ká/Y&G! ?`rrln! klB;! Z&*!
%/3)(H-!\;!R+3)*+Y(,E!?"m`<n!``mB;!



! ``k!

0+*! &$%/! /-+%/,(.-n! tR(&2*+1,! 2&,(2&! 09)'(,/*! ):IKH-*MJNKMCD?! 1! #J! DIHI@C9KM?v! ?\;!

R+3)*+Y(,ES!"m`<n!kkBS!w9&!%/'!A&E!2H!(-(,(+!/!(:?K?H!1!w9&!,+**&$0+-2&!&-!'/!)(+[*/JM/!

2&'! &$,*(%+*! /! '/! ,+'/)+*/,(.-! ,+-! 9-! &2(%+*! J(/)'&! 1S! ,+3+! 0+2&3+$! $90+-&*S! /! '/!

,*&,(&-%&! ,+-J(/-E/! &-! &'! A/'+*! 2&! '/! 0*+0(/! &$,*(%9*/S! /$M! ,+3+! /! '/! &$0&*/-E/! &-!

,+-A&*%(*$&! &-! 9-! &$,*(%+*! 2&! HP(%+Sll!&-! &'! %&P%+! ,+3(&-E/-! /! /0/*&,&*! $&z/'&$! 2&! 9-!

3/1+*!,9(2/2+!0+*!$M!3($3+!,+3+!$94&%+!A/'(+$+!?R*9-)&*[&*S!`rr"n!"m]q"`kB!?,+30*/!

2&!+)4&%+$!w9&!>/,&-! '/!A(2/!3U$! ,+-J+*%/)'&S!0*&+,90/,(.-!0+*!&'! J+*%/'&,(3(&-%+!2&'!

,9&*0+! 1! $9! ,9(2/2+! /! %*/AH$! 2&! '/! &'&,,(.-! 2&! $9)$%/-,(/$! &$%(39'/-%&$! 3&-+$!

0&*492(,(/'&$S!&%,H%&*/B;!

#$%&!,/3)(+!2&!/,%(%92!2&'!$94&%+!&$%U!*&'/,(+-/2+!$+)*&!%+2+!,+-!'/!3+2(J(,/,(.-!2&!'/$!

&$%*/%&[(/$! 2&! /9%+0*&$&-%/,(.-! /2+0%/2/$! /-%&! &'! =%*+S! (-%&*-/'(E/2+~(-$,*(%+! &-! '+$!

%&P%+$! 2&! ,/*U,%&*! /9%+)(+[*UJ(,+;! @-/! A/*(/,(.-! 2&! $&[9-2+! +*2&-! '/! *&0*&$&-%/! &'!

,/3)(+!&-!'/!&$%*/%&[(/!2&!0*&$&-%/,(.-!2&'!39-2+!?T/33&-S!"mm]n!r]qrlB;!

#'! J9-2/3&-%+! 2&! '/! /9%+0*&$&-%/,(.-! 3&'/-,.'(,/! '+! ,+-$%(%91&! &-! (:?K?H! '/!

/9%+2&A/'9/,(.-! w9&! $&! 3/-(J(&$%/! /! %*/AH$! 2&! '/! &P>()(,(.-! (,+-+,'/$%/! 2&'! ,9&*0+!

&-J&*3+! ?w9&! /'! 3($3+! %(&30+! },+3+! ,9&*0+! 2&! &-J&*3&2/2! 1! 2&! A&*[c&-E/}! &$%U!

$+3&%(2+! /! 9-+$! %*/%/3(&-%+$! 09*(J(,/2+*&$! 1! ,9*/%(A+$! 3(-9,(+$/3&-%&! /-+%/2+$B!

?X/-/)*+2EG(S!"mm]n!"mBS!/$M!,+3+!/!%*/AH$!2&'!*&[($%*+!2&! '+$!/,%+$!2&!9-/!$&P9/'(2/2!

,+309'$(A/;! W/! 0+$(,(.-! 2+3(-/-%&! $&! )/$/! &-! 9-! 3&,/-($3+! 2&! /9%+/,9$/,(+-&$! 1!

/9%+49$%(J(,/,(+-&$!&-!,91+!3/*,+!&'!$94&%+!/0/*&,&!+*/!,+3+!&'!%*/-$[*&$+*!2&!9-!%/)6!

?2&'!,9&*0+S!2&! '/!$&P9/'(2/2B!?O(-GS!"mm"n!"<]q"^kBlk!&-!9-/!3/$,/*/2/!0&*A&*$/S!+*/!

,+3+! /'[9(&-! w9&! $&! &$J9&*E/! &-! $&*! *&,+-+,(2+! /! %*/AH$! 2&! /,%+$! 2&! 49$%(J(,/,(.-!

?0*(-,(0/'3&-%&! 3&%&29*/$! 2&! 0/%/! &-! $+,(&2/2S! 0&'&/$! 1! ,+-J'(,%+$! w9&! &A(2&-,(/-! '/!

(-,/0/,(2/2!2&!9-/! ,+&P($%&-,(/! /*3+-(+$/! ,+-! '+$!2&3U$! ã\;!R+3)*+Y(,ES! "m`<n!]mS!

]]S! ]kS! `]`åBS! /$M! ,+3+! 2&! &P0'(,/,(.-! 2&! '/! 0*+0(/! &P($%&-,(/! /! %*/AH$! 2&! '/! &$,*(%9*/!

?&-93&*/,(+-&$!2&%/''/2/$!2&! '+$! '9[/*&$!2&!09)'(,/,(.-!2&! '+$! /*%M,9'+$! &-! '/$!0/*%&$!

(-(,(/'&$!2&!(:?K?H!ã"]S!lmåB;!

W/!2&A/'9/,(.-!2&'!39-2+!/2+0%/!'/!,>+,/-%&!J+*3/!2&!9-/!2&0*&,(/,(.-!2&!'/$!0/*&4/$!

$&P9/'&$! 2&$(-2(A(29/'(E/2/$S! 2&$([-/2/$! $+'+! 0+*! 9-/! '&%*/! w9&! -+! 2(J&*&-,(/! &'! $&P+!

1~+! ,/*/,%&*(E/2/$! 0+*! 9-! */$[+! 2($%(-%(A+! -&[/%(A+! ?,+3+! &'! 3/'! +'+*! 2&! 0(&$! +! '/!

*&09[-/-,(/! w9&! &'! $94&%+! ,/9$.! &-! $9! 0/*&4/B;! :! -(A&'! '(-[cM$%(,+! /! &$%+$! /,%+$! '&$!

,+**&$0+-2&!9-!A+,/)9'/*(+!2&! %+-/'(2/2!-&[/%(A/;!@-/! '&%/-M/!2&!0/*&4/$!$&P9/'&$!$(-!
                                                
ll!(:?K?H!39&$%*/!&'!0*+,&$+!2&!'()&*/,(.-!2&'!$94&%+!2&!9-!&$%/2+!2&!*&$([-/,(.-!49$%(J(,/2+!&-!&'!
%&P%+!0+*!'/!2&,&0,(.-!0+*!'/!$(%9/,(.-!0*+J&$(+-/'!?,J*;!T/33&-S!"mm]n!kl|!O*&92S!`rr"n!<l|!\;!
R+3)*+Y(,ES!"m`<n!kkS!e]B;!
lk!#-! &$%&! ,+-%&P%+! $&! 09&2&! 2&J(-(*! '/! J9-,(.-! 2&! '+$! 0&w9&z+$! ,M*,9'+$! &-! '+$! 3U*[&-&$! 2&!
(:?K?H!,+3+!%&$%(3+-(+$!2&!9-/!0+$(,(.-!0&*$+-/'!/'9,(-/2/;!I+3+!-+!&-,9&-%*/!0/'/)*/$!0/*/!
2&J(-(*!&$%/!0+$(,(.-S!&'!$94&%+!9%('(E/!9-!$([-+S!*&A&'U-2+'/!/$M!&-!'/!J/E!2&'!2($,9*$+;!!



! ``e!

-+3)*&! &-93&*/2/$! 2&! J+*3/! 2&$/0/$(+-/2/! +! -+! ,/*&-%&! 2&! ,*9&'2/2! $9$%(%91&! /'!

%(&*-+!+)4&%+!2&'!2&$&+!0&*2(2+S!w9&!/2w9(&*&!&-!&'!%&P%+!9-/!*&0*&$&-%/,(.-!'(-[cM$%(,/!

,/*(z+$/! /! %*/AH$! 2&'! 2(3(-9%(A+! 2&'! -+3)*&! ,+-! &'! ,9/'! &'! $94&%+! ''/3/! /! $9! 0*(3&*/!

0/*&4/!>+3+&*.%(,/n!O*/-&G~O*/-9Ü;!!

W/!2&A/'9/,(.-!2&'!39-2+!1! '/! /9%+2&0*&,(/,(.-! (-$,*(%/$!&-!(:?K?H! +$,('/-!/'*&2&2+*!

2&!'/!&P0&*(&-,(/!3&'/-,.'(,/!2&!'+!/)$9*2+!2&!'/!&P($%&-,(/S!/,+30/z/2/!2&'!0&$(3($3+!

&-!'/!0&*,&0,(.-!2&'!J9%9*+!1!&'!2&$&+!2&!$9(,(2/*$&!J+*39'/2+!9ZF:9HHCH!d9:ACH;! V9-%+!/'!

/93&-%+! 2&! 0*&$%([(+! '(%&*/*(+! /-+%/2+! &-! &'! %&P%+S! '/! /9%+/[*&$(A(2/2! 2&'! $94&%+! 2&!

(:?K?H! A/!2($3(-91&-2+;!:0/*&,&-! $&z/'&$!2&'!2&$&+!2&! *&'/%/*! '/!A(2/!2&!9-+!3($3+!

2(*([(2/$!/'!=%*+!,&*,/-+|!9-!*&'/%+!w9&!0+2*M/!$&*!(-%&*&$/-%&!0/*/!&'!=%*+!0+*!&'!A/'+*!

w9&!/%*()91&!/'!$94&%+;!#'!=%*+!$9*[&!&-!9-!'9[/*!J*+-%&*(E+!&-%*&!'/!0+$(,(.-!2&'!)(.[*/J+!

(2&/'!?0/*/!w9(&-!$&!2&4/-!9-/$!(-2(,/,(+-&$!w9&!J/,('(%/-!9-/!0+%&-,(/'!*&,+-$%*9,,(.-!

2&'!2&$%(-+!2&'!/9%+*B!1!9-!J/3('(/*!,&*,/-+!(-%&*&$/2+!&-!'/!A(2/!,+%(2(/-/!2&'!$94&%+;!!

W/! $9/A(E/,(.-! 2&! '+$! /,%+$! 2&! /9%+/[*&$(.-~/9%+2&0*&,(/,(.-! 0+*! 0/*%&! 2&'! 2&'(,/2+!

$94&%+! 2&! (:?K?H! $&! *&A&'/! &-! '+$! 0/$/4&$! w9&! ,+-$%(%91&-! '/! *&$09&$%/! /! 9-/! 3(*/2/!

&-/3+*/2/! 1! ''&-/! 2&! (-%&*H$! 1! w9&! $+-! *&$9'%/2+! 2&'! *&J+*E/3(&-%+! 2&'! $94&%+;! #$%/!

3(*/2/!2(*([(2/!2&$2&!9-!39-2+!0&*2(2+!2+-2&!$&!9%('(E/-!2(3(-9%(A+$!2&!-+3)*&$!2&!

+%*/$! 0&*$+-/$S! 2+-2&! &'! ,+'+*! 2&! -9&$%*+! %*/4&! (30+*%/! /! /'[9(&-! 1! '/! >($%+*(/! 2&!

-9&$%*+$! /,>/w9&$! 1! &-J&*3&2/2&$! *&0*&$&-%/! '/! ,(J*/! ,+30*&-$()'&! 1! 0*(3/*(/! 2&'!

/3+*n!&'!39-2+!2&!'/!3/2*&!?emS!e"S!r]S!`mkS!``kB;!#''/!&$!'/!J([9*/!2&!'/!0&*$+-/!w9&!$&!

(-%&*&$/!0+*!%+2+!/w9&''+!*&'/,(+-/2+!,+-!&'!$94&%+n!w9&!$&!0*&$&-%.!&'!2M/!2&'!$/-%+!2&'!

>(4+S!w9&!$&!(-%&*&$/!0+*!7$(-/!,9/-2+!\(%+'2!&$%U!2&3/$(/2+!2H)('!0/*/!$/,/*'+!/!0/$&/*!

?)IAJ9I=ZB;! #$S! 0+*! %/-%+S! &'! =%*+! w9&! $&! 3/-(J(&$%/! &-! &'! *&[($%*+! A&*2/2&*/3&-%&!

0&*$+-/'S! 2(J&*&-%&! 2&'! *&[($%*+! 2&! '/! )(+[*/JM/! +J(,(/'! 2&'! &$,*(%+*S! 0+%&-,(/'3&-%&!

(-$,*(%/! &-! (:?K?H! ?`m]S! `m^B;! #'! 0*+,&$+! '(%&*/*(+! *&0*&$&-%/2+! 0+*! (:?K?H! 09&2&!

0&*,()(*$&!2&$2&!&$%/!0&*$0&,%(A/!,+3+!9-!/,%+!2&!*&$%/9*/,(.-!&-!$M!3($3+!2&'!39-2+!

0&*2(2+S!,+-!,91/!0H*2(2/!&'!$94&%+!$&!0&*2(.!/!$M!3($3+!?X'&(-S!`rr"n!e`B;le!

!

!

6-3.-$&'+[]+"

"

8&-4/3(-S!\/'%&*!?"m`<B;!.?H!?:QL9K9H!;9J!;:I@I!P=K9:I:C?!IJ9@NK;!Z/*$+A(/n!Y12;!K(,Ö!

                                                
le!#-!&'!-(A&'!2&!'/!,/2&-/!2&!$([-(J(,/-%&$!$&!09&2&!/0*&,(/*!9-/!&$%*9,%9*/!$(-%U,%(,/!(%&*/%(A/S!
&-!'/!,9/'!'/!0*(3&*/!0/*%&!2&!'/!+*/,(.-!,+309&$%/!$&z/'(E/!9-/!0+$(,(.-!3&'/-,.'(,/S!*&A+,/2/!
&-!'/!$&[9-2/!0/*%&S!/!%*/AH$!2&!'+!,9/'!&'!$94&%+!$&!/)*&!/!'/!&P0&*(&-,(/!2&!'/!&$0&*/-E/n!t�!$/'[+!
39,>+!3&-+$S!0&*+!A+1!%(*/-2+;!R*(0&!&-!Z&-,&S!0&*+!-+!2&3/$(/2+![*/A&v!?R+3)*+Y(,ES!"m`<n!
`]kB;!



! ``^!

8(&y,E1GS!F/*&G!?"mm"B;!t@-!2M/!/-%&$;!?=)$&*A/,(+-&$!(-(,(/'&$BvS!&-!.?H!?f?H!;9!%=:9:?W!

,?A:9!JI!@9JIKD?JQI!:?@NKMCDI;!Z/*$+A(/n!K(,Ö!

8(',E&Y$G(S! Q+3/$E! ?"m`]B;! t#'! *+,&! 2&'! 0/$/2+n! >&*(2/S! /-[9$%(/S! -/**/,(.-vS! &-! Z!

I+-[*&$+!2&!7$(,+/-U'($($!1!7$(,+%&*/0(/!tI9&*0+S!$&P9/'(2/2S!%&P%+;!W/!%&+*M/!1!'/!

0*U,%(,/! ,'M-(,/v! ?"`q"<~<~`]B;! IM*,9'+! 2&! 7$(,+/-U'($($! 2&! '/! C9&A/! #$,9&'/!

W/,/-(/-/! 2&! I*/,+A(/S! I&-%*+! 2&! #$%92(+$! T93/-M$%(,+$S! O/,9'%/2! 2&! O('+'+[M/!

7+'/,/!2&!'/!@-(A&*$(2/2!V/[9&'.-(,/!2&!I*/,+A(/;!

8+4/*$G/S! X/%/*E1-/! ?"mmrB;! tK&)/'2~:9$%&*'(%E;! 7*9&)/! 2&! '&,%9*/! 0$(,+/-/'M%(,/vS! &-!

F/[-+-&S! W&-/! 1! F/,>S! :--/! ?&2$;BS! #K! M?:K?! I! ":9=;! <! .IDIKW! 0KM9:F:9MIDC?K9H!

FHCD?IKIJQMCDIH;!Z/*$+A(/n!#-[*/3;!L(J(-;!7U[$;!"l"q"k";!

89*%+-S!5+)&*%!?`rrlB;!t:-/%+3M/!2&!'/!3&'/-,+'M/vS!&-!.CM9:IM=:I!KI!yBC9DC9!CÄ!<;!7U[$;!

]eqle;!!

O(-GS! 8*9,&! ?"mm"B;! 0KM:?;=DDCUK! DJQKCDI! IJ! FHCD?IKNJCHCH! JIDIKCIK?W! )9?:QI! <! MRDKCDIW!

Z/*$+A(/n!\12/Y-(,%Y+!:-2*E&4!ê.*/Y$G(;!!

O*/-,E/GS!V&*E1!?"m``B;!t3I<IH?k!HIAC?k!PI:HIKM9vS!0+$J/,(+!&-!R+3)*+Y(,ES!\(%+'2S!%CI:C?!

]\^_`-\^a^b;!I*/,+A(/n!\12/Y-(,%Y+!W(%&*/,G(&;!

O*&92S!K([39-2!?`rr"B;!tL9&'+!1!3&'/-,+'M/vS!&-!\/'&Y$G/S!X/%/*E1-/!1!7/Y'(GS! V&*E1S!

%9F:9HCUKW!0KM9:F:9MIDCUK!FHCD?IKIJQMCDI;!Z/*$+A(/n!\12/Y-(,%Y+!C/9G+Y&!7\C;!

R(&2*+1,S!V&*E1!1!R+3)*+Y(,ES!\(%+'2!?"mmkB;!1I:MIH!\^_q-\^a^;!*:DOCB=@!(=JM=:<S!A+';!

rS!Z/*$+A(/n!IE1%&'-(G;!

R+3)*+Y(,ES! 5(%/! ?"m`<B;! t#-! ,/$+! 2&! (-,&-2(+vS! &-! R+3)*+Y(,ES! \(%+'2S! (:?K?H!

?&2(,(.-!J/,$(3('/*B;!I*/,+A(/n!\12/Y-(,%Y+!W(%&*/,G(&;!

R+3)*+Y(,ES!\(%+'2!?`rrrB;!4?@A:?BCDEW!.I!J=DOI!F?:!JI!PI@IW!1?::9HF?K;9KDCI!H9L=K;I!

FI:M9W! hCM?J;! 4?@A:?BCDEk! (?KHMIKM<! *W! g9J9rH>Ck! ":IKz?CH! 7?K;<k! %?@CKCc=9! ;9!

$?=Z;!I*/,+A(/n!\12/Y-(,%Y+!W(%&*/,G(&;!

qqqqq!?"m`<B;!(:?K?H!?&2(,(.-!J/,$(3('/*B;!I*/,+A(/n!\12/Y-(,%Y+!W(%&*/,G(&;!

R*/A&$S!5+)&*%!?`rr"B;!.?H!@CM?H!L:C9L?HW!Z/*$+A(/n!7/y$%Y+Y1!a-$%1%9%!\12/Y-(,E1;!

R*9-)&*[&*S! 8&'/! ?`rr"B;! tK+)*&! '/! 2&0*&$(.-! &-! &'! /$0&,%+! -/*,($($%/vS! &-! \/'&Y$G/S!

X/%/*E1-/! 1! 7/Y'(GS! V&*E1S! %9F:9HCUKW! 0KM9:F:9MIDCUK! FHCD?IKIJQMCDI;! Z/*$+A(/n!

\12/Y-(,%Y+!C/9G+Y&!7\C;!7U[$;!"m]q"`k;!

T/33&-S!I+-$%/-,&!?"mm]B;!%9F:9HCUKk!@?;9J?H!DJQKCD?H!<!MRDKCDIH!M9:IFR=MCDIH;!R2/-$Gn!

R2/y$G(&!\12/Y-(,%Y+!7$1,>+'+[(,E-&;!

T/*%k!:*,>()/'2!?"mm`B;!.I!;9F:9HCUK!@IHD=JCKI;!7+E-/-n!\!2*+2E&;!

X/-/)*+2EG(S!F/%&9$E!?"mm]B;!,ID9:;?M9!<!F9J=c=9:?W!#J9@9KM?!@IM9:CIJ!<!D?:F?:IJ!9K!JIH!

?A:IH! ;9! 4?9:L! 7eDOK9:k! hCM?J;! 4?@A:?BCDEk! 6C:?K! 7CIl?HE9BH>Ck! V9J@=M! (IfEI:;!

R2/-$Gn!$á+Y+S!+)*/E~%&*1%+*(/;!



! ``r!

Xj0(y$G(S! :-%+-(! ?`re]B;! 69JIKD?JQI;! Z/*$+A(/n! 7/y$%Y+Y1! b/Gá/2! \12/Y-(,%Y!

W&G/*$G(,>;!

X'&(-S!F&'/-(&! ?`rr"B;! t#'!29&'+!1!$9!*&'/,(.-!,+-! '+$!&$%/2+$!3/-M/,+q2&0*&$(A+$vS!&-!

\/'&Y$G/S! X/%/*E1-/! 1! 7/Y'(GS! V&*E1S! %9F:9HCUKW! 0KM9:F:9MIDCUK! FHCD?IKIJQMCDI;!

Z/*$+A(/n!\12/Y-(,%Y+!C/9G+Y&!7\C;!7U[$;!]"qe`;!

X'()/-$G1S! 5/13+-2|! 7/-+J$G1S! #*Y(-! 1! K/P'S! O*(%E! ?"mmrB;! KIM=:K?! <! JI! @9JIKD?JQIY!

9HM=;C?H!;9!OCHM?:CI!;9!JI!PCJ?H?PQI!;9!JI!KIM=:IJ9EIk!JI!@9;CDCKIk!JI!:9JCLCUK!<!9J!I:M9;!

I*/,+A(/n!Q:(\7C!@CaZ#5KaQ:K;!

X*($%&A/S! V9'(/! ?"mmeB;! ,?J! K9L:?k! ;9F:9HCUK! <! @9JIKD?JQI;! I*/,+A(/n! Q:(\7C!

@CaZ#5KaQ:K;!

X9%%&*S! 7&%%&*! ?`rr"B;! t:$0&,%+$! 0/*%(,9'/*&$! 2&'! %*/%/3(&-%+! 0$(,+/-/'M%(,+! 2&! '/!

2&0*&$(.-vS! &-! \/'&Y$G/S! X/%/*E1-/! 1! 7/Y'(GS! V&*E1S! %9F:9HCUKW! 0KM9:F:9MIDCUK!

FHCD?IKIJQMCDI;!Z/*$+A(/n!\12/Y-(,%Y+!C/9G+Y&!7\C;!7U[$;!`krq`^`;!!

W/,/-S!V/,w9&$!?`rkkB;!tZ/*(/,(+-&$!2&!'/!,9*/!%(0+vS!&-!#HD:CM?HW!7/*M$n!K&9(';!

W&!R+9&$S!R&*/*2!?`rr"B;!t#-A&4&,(3(&-%+S!2&[*/2/,(.-!1!/-%(,(0/,(.-!2&!'/!39&*%&vS!&-!

W&! R+9&$S! R&*/*2! F&3(-S! 1! K&[/'S! tW/! 2&0*&$(.-! &-! '/! &2/2! /A/-E/2/vS! &-!

\/'&Y$G/S! X/%/*E1-/! 1! 7/Y'(GS! V&*E1S! %9F:9HCUKW! 0KM9:F:9MIDCUK! FHCD?IKIJQMCDI;!

Z/*$+A(/n!\12/Y-(,%Y+!C/9G+Y&!7\C;!7U[$;!`^"q"m<;!

W&4&9-&S! 7>('(00&! ?"mm`B;! tfK&! 09&2&! 2&J(-(*! '/! /9%+)(+[*/JM/vS! &-! 8I:CIDC?K9H! H?A:9!

DC9:M?!FIDM?W!,?A:9!JI!I=M?AC?L:IPQI;!I*/,+A(/n!Q:(\7C!@CaZ#5KaQ:K;!7U[$;!`q`r;!

Ká/Y&GS!Q/2&9$E! ?`rrlB;! t#'!0&*&[*(-+!$/%9*-(-+!1! $9! â:-/%+3M/!2&! '/!3&'/-,+'M/ävS! &-!

.CM9:IM=:I!KI!sBC9DC9!Ct<;!7U[$;!l^qe<;!

Q+3G(&Y(,ES! K%/-($á/Y! ?`rr"B;! tW/! 2&0*&$(.-! &-! '/! /2+'&$,&-,(/ëS! &-! \/'&Y$G/S!

X/%/*E1-/! 1! 7/Y'(GS! V&*E1S! %9F:9HCUKW! 0KM9:F:9MIDCUK! FHCD?IKIJQMCDI;! Z/*$+A(/n!

\12/Y-(,%Y+!C/9G+Y&!7\C;!7U[$;!r]q`<e;!

\/'&Y$G/S! X/%/*E1-/! ?`rr"B;! t#'! >+3)*&! ,/*&-%&vS! &-! \/'&Y$G/S! X/%/*E1-/! 1! 7/Y'(GS!

V&*E1S! %9F:9HCUKW! 0KM9:F:9MIDCUK!FHCD?IKIJQMCDI;! Z/*$+A(/n! \12/Y-(,%Y+! C/9G+Y&!

7\C;!7U[$;!"l<q"r";!

qqqqq! 1! 7/Y'(GS! V&*E1! ?`rr"B;! %9F:9HCUKW! 0KM9:F:9MIDCUK! FHCD?IKIJQMCDI;! Z/*$+A(/n!

\12/Y-(,%Y+!C/9G+Y&!7\C;!



! `"m!

!
1K86HK/!#Q" F7" GFHaKH8:7#FSg" JK" FaD8FHK;" J:" M!6H!E:#!I7" X" FJ"

:H#M!V:EK"EF":#WT:#!I7"F7"V!VK"

:..(%"U^"u9N+')`-""

W'+09,,-C%g":2+%0+"6$9-..(*"

"

"

!%*'$09,,-C%"

!

W/! *&,+0('/,(.-S! 0*&$&*A/,(.-! 1! &'! 9$+! ,+30/*%(2+!2&!9-! /*,>(A+!2&! /,%9/,(.-! &-! A(A+!

$(&30*&!(30'(,/!*&%+$!6-(,+$!1!$([-(J(,/%(A+$;!K&!09&2&!2&,(*!w9&!'/!>($%+*(/!2&'!%&/%*+!&$!

0+*!2&J(-(,(.-!9-!0*+1&,%+!(30+$()'&S!w9&!)9$,/!0*&$&*A/*!'/$!>9&''/$!2&!/,%9/,(+-&$!&-!

A(A+!(-%*M-$&,/3&-%&!&JM3&*/$;!!

L9*/-%&!3($!&$%92(+$!2&!0+$[*/2+!&-!8&*G&'&1S!3(!0*+J&$+*!Q*/A($!8+[/*2!/*[91.!w9&!H'!

-9-,/!092+!&-%&-2&*!&'!$&-%(2+!2&!>/,&*!9-!*&[($%*+!2&!'/!>($%+*(/!2&'!%&/%*+S!1/!w9&!9-+!

-+!09&2&!(-%&*0*&%/*!-(!&$,*()(*!2&!3/-&*/!,*M%(,/!$+)*&!9-/!/,%9/,(.-!w9&!-+!>/!A($%+!

0&*$+-/'3&-%&;! N+! %&-M/! 2+$! *&$09&$%/$! ,+-%*/2(,%+*(/$! /'! *&$0&,%+;! 7*(3&*+S! ,+3+!

>+3)*&!2&! %&/%*+S! /$&-%M!2&! (-3&2(/%+n! f,.3+!/'[9(&-!0+2*M/!/%*&A&*$&!/!&$,*()(*!/'[+!

$+)*&!3(!&$0&,%U,9'+S!1!0/*/!,+'3+!%&-&*!9-/!+0(-(.-!$+)*&!H'S!$(!-+!A(+!'/!+)*/!&-!A(A+i!

7&*+! 3U$! %/*2&! &-%&-2MS! $(-! &3)/*[+S! w9&! 8+[/*2! >/)M/! J9$(+-/2+! &'! %*/)/4+! 2&! '/!

>($%+*(/!2&'!%&/%*+!,+-!&'!2&!'/!,*M%(,/!%&/%*/';!!

79&$%+!w9&!&$%9A&!0*&$&-%&!&-!&'!*&$%/)'&,(3(&-%+!2&!'/!2&,'/*/,(.-!2&!'/!'&1!3/*,(/'!&-!

7+'+-(/S! %/3)(H-! &*/! ,+-$,(&-%&! 2&! w9&! '+$! [+)(&*-+$! +0*&$(A+$S! ,+3+! &'! *H[(3&-! 2&!

V/*9E&'$G(S! 2&$&/-! ,+-! J(*3&E/! w9&! -9&$%*+! ,+-+,(3(&-%+! 2&! '/! >($%+*(/! 2&'! %&/%*+! $&/!

$&'&,%(A+!&! (-,+30'&%+S!$+)*&!%+2+!,9/-2+!&'!%&/%*+!/$93&!9-!0/0&'!%*/$,&-2&-%&!&-!'/!

*&$($%&-,(/!/!&$%+$!*&[M3&-&$!?,9/-2+!'+$!/*%($%/$!2&!%&/%*+!/$93&-!9-+!2&!$9$!0/0&'&$!

3U$!(30+*%/-%&$!,+3+!(-%&'&,%9/'&$!06)'(,+$B;!#-!&'!,/$+!2&!7+'+-(/!)/4+!'/!'&1!3/*,(/'S!

&'! $(-2(,/%+! 2&! /,%+*&$! 0+'/,+! &-,/)&E.! 9-! )+(,+%! 391! &J(,/E! /'! %&/%*+! 1! '/! %&'&A($(.-!

0/%*+,(-/2+$! 0+*! &'! #$%/2+! &-! $&z/'! 2&! 0*+%&$%/! ,+-%*/! &'! *H[(3&-;! C+! (-$($%(*! &-! &'!

0*+1&,%+!2&!'/!>($%+*(/!2&'!%&/%*+!J*&-%&!/!&$/$!J9&*E/$!0+'M%(,/$!&!>($%.*(,/$!%/3)(H-!3&!

0/*&,(.!/'[+!/$M!,+3+!*&-2(*3&!/-%&!&''/$;!!

#-%+-,&$S! '/! 0&*$+-/! 2&! %&/%*+! w9&! >/1! &-! 3M! %+3.! '/! 0/'/)*/! 1! $&z/'.! w9&S! &-! '/!

0*U,%(,/S! -/2(&! &$! ,/0/E! 2&! /$($%(*! /! %+2/$! '/$! 0*&$&-%/,(+-&$! &-! A(A+! w9&! 3&*&,&-!

-9&$%*/!/%&-,(.-!&-!'/!/,%9/'(2/2S!1!39,>+!3&-+$!&-!&'!0/$/2+S!1!/6-!3&-+$!'/![&-%&!2&!

%&/%*+!w9&!%*/)/4/n!09&$%+!w9&S!$(!&$!&P(%+$/S!&$%U!2&3/$(/2+!+,90/2/!>/,(&-2+!$9!0*+0(+!

%*/)/4+! ,+3+! 0/*/! A&*! '/! '/)+*! w9&! +%*+$! >/,&-! /! $9! /'*&2&2+*! ?1! 39,>+! 3&-+$! /! '/!



! `"`!

2($%/-,(/B;!7*&,($/3&-%&S! '/!-&,&$/*(/! (30+$()('(2/2!2&! '/!>($%+*(/!2&'! %&/%*+!&$! (-$($%(*!

&-! w9&! 0+2&3+$! 2/*'&! 9-! 0+,+! 2&! $&-%(2+! /'! 0/$/2+! %&/%*/'! ?w9&! ,+3(&-E/! ,+-! '/!

/,%9/,(.-! 2&! /1&*B! ,+-! &A(2&-,(/! 3/%&*(/'! (-,+30'&%/S! (30&*J&,%/! 1! %*&3&-2/3&-%&!

A/*(/)'&;!#'!%*/)/4+!,+-!&$%+$!3/%&*(/'&$!&$!&'!3&+''+!2&!'/!,9&$%(.-!2&!'/!>($%+*(+[*/JM/!

%&/%*/'S!,+3+!'+!&$! '/!,*&/,(.-!1!&'!3/-%&-(3(&-%+!2&! '+$!/*,>(A+$!2&!*&0*&$&-%/,(+-&$!

J9%9*/$;! W/$! '/[9-/$! (-&A(%/)'&$! &-! &$%+$! /*,>(A+$! 2&! %&/%*+S! &'! *&$9'%/2+! 2&! '/!

-&['([&-,(/!1!'/!J/'%/!,*.-(,/!2&!*&,9*$+$S!/$M!,+3+!2&!'/!A(+'&-,(/!2&!'/!>($%+*(/!1!2&!'/!

+0*&$(.-!0+'M%(,/S!$+'+!09&2&-!$&*!,9)(&*%/$S!+!*&''&-/2/$S!0+*!&'!%*/)/4+!,*&/%(A+!2&!'+$!

/*%($%/$!0+$%&*(+*&$!w9&!w9(&*/-!(-A+,/*S!*&,'/3/*!1!,+30'&%/*!&$%/!>($%+*(/;!

W/!*&'&A/-,(/!2&!&$%+$!0*+)'&3/$!,+-!'/!,(*,9'/,(.-!2&!'/!+)*/!2&!\(%+'2!R+3)*+Y(,E!&-!

&'!%&/%*+!&$!2&!/'[9-/!3/-&*/!+)A(/!1!&-!/'[9-+$!/$0&,%+$!$+*0*&-2&-%&!1!0/*/2.4(,/;!F(!

0*(3&*/!&P0&*(&-,(/!&-!0*&$&-%/,(+-&$!&-!A(A+!&-!&'!%&/%*+!0+'/,+!J9&!'/!0*+29,,(.-!2&!

9-/! /2/0%/,(.-! 2&'! 2(*&,%+*! b)([-(&Y! \*.)&'! 2&! "9:;<;=:>9! &-! &'! Q&/%*! K%92(+! 2&!

Z/*$+A(/S!&-!&'!7/'/,(+!2&!'/!I9'%9*/S!&'!%+2/AM/!2+3(-/-%&!>(%+!/*w9(%&,%.-(,+!$%/'(-($%/!

2&! '/! ,(92/2S! &-! +,%9)*&! 2&! `r^`;! W/! 0*+29,,(.-! J9&! 391! 0+09'/*S! 0&*+! $(! 1+! >9)(&*/!

w9&*(2+! +)%&-&*! 9-/! ,+0(/! 2&! '/! -+A&'/! &-! 0+'/,+! 0/*/! '&&*! &-! &$&! 3+3&-%+! >/)*M/!

%&-(2+!w9&!,+-$&[9(*!9-!0&*3($+!0/*/!0&2(*!&'!'()*+!2&!'/!,/4/!2&!'()*+$!,&-$9*/2+$!2&!'/!

)()'(+%&,/!9-(A&*$(%/*(/S! &$0&*/*!/!&-,+-%*/*!9-/!,+0(/! ,'/-2&$%(-/!2&'! %&P%+!09)'(,/2+!

0+*!(=JM=:I!&-!7/*M$!&!(-[*&$/2/!2&!,+-%*/)/-2+!&-!&'!0/M$S!+!,+-+,&*!/'!0*+0(&%/*(+!2&!

9-!&4&30'/*!+*([(-/'!2&!'/!&2(,(.-!/-%&*(+*!/!'/![9&**/;!!

W/! /2/0%/,(.-! %&/%*/'! 2&! "9:;<;=:>9! 2&! Q&/%*! K%92(+! %/3)(H-! /)/*,/! '/! ,/%&[+*M/! 2&!

>()*(2/,(.-!w9&!$&!&$%U!2/-2+!&-! '/!/,%9/,(.-!&-!*&'/,(.-!,+-! '/!+)*/!2&!R+3)*+Y(,E;!

#$%/! >()*(2/,(.-! (30'(,/! '/! 0*+'(J&*/,(.-! 2&! &$%&! %(0+! 2&! /2/0%/,(+-&$! 2&! +)*/$! -+!

%&/%*/'&$!2&'! &$,*(%+*S! /$M! ,+3+! '/! /2/0%/,(.-!2&! $9$! &$,*(%+$! %&/%*/'&$! 1!-+! %&/%*/'&$! /!

,/2/!A&E!3U$!2(A&*$+$!3&2(+$!2&!*&0*&$&-%/,(.-!&-!%+2+!&'!39-2+!?.0&*/S!2/-E/S!,(-&S!

%&'&A($(.-S!*/2(+S!&%,H%&*/B;!Q/'!>()*(2/,(.-!>/!$(2+!9-/!,/*/,%&*M$%(,/!2&!'/!,(*,9'/,(.-!2&!

'/!+)*/!2&!R+3)*+Y(,E!/!-(A&'!39-2(/'!2&$2&! '/!2H,/2/!2&!`rkm!1!$&!09&2&!2&,(*!w9&!

>+1!&-!2M/!,+-$%(%91&!&'!&$,&-/*(+!3U$!(30+*%/-%&!2&!0&*J+*3/-,&$!&-!%+*-+!/!$9!+)*/;!

#4&30'+$! ,+-%&30+*U-&+$! 2&! %/'&$! +)*/$! >M)*(2/$! (-,'9(*M/-! '/! A&*$(.-! +0&*M$%(,/! 2&'!

,+30+$(%+*!)&'[/!7>('(00&!8+&$3/-$!2&! tNA+--&S! '/!0*(-,&$/!2&!8+*[+z/v! ?,/-%/2/!&-!

J*/-,H$BS!2&!"mm^|! '/!/2/0%/,(.-!2&!W9,/!5+-,+-(!2&!3?:K?L:IPQI!?09&$%/!&-!&$,&-/!&-!

(%/'(/-+!&-!&'!7(,,+'+!Q&/%*+!2&!F('U-!1!2&![(*/!0+*! a%/'(/B!2&!"m`<!1! '/! /2/0%/,(.-!2&!

W9)'(-! 2&! "9:;<;=:>9! 0+*! Q&/%*! 7*+A($+*(93! 1! X+30/-(/! Q&/%*! ?09&$%/! &-! &$,&-/! &-!

0+'/,+! &! (-['H$! 3U$! 2&! ]lm! A&,&$! &-! %+2+! &'! 39-2+! 2&$2&! `rr^! 1! /2/0%/2/! 0/*/! $9!

&3($(.-!&-!'/!%&'&A($(.-!0+'/,/!&-!"mm^B;!!

!



! `""!

"

J+"6+)("0("E+*$)"0("G('[$'2+%,()"0("1$23'$4-,5g"9%+"-%*'$09,,-C%""

!

W/!8/$&!2&!L/%+$!2&!7&*J+*3/-,&$!2&!R+3)*+Y(,E!&$%U!2($&z/2/!0/*/!0*+0+*,(+-/*!9-!

*&,9*$+!,+30'&%+!$+)*&!'/!+)*/!2&!\(%+'2!R+3)*+Y(,E!&-!'/!/,%9/,(.-!2&$2&!&'!&$%*&-+!

39-2(/'!2&!tNA+--&S!0*(-,&$/!2&!8+*[+z/v!&-!Z/*$+A(/!&-!`rle;!!

#$%/*U! 2($0+-()'&! &-! "m`l! ,+3+! 9-! ,+30'&3&-%+! 2&! '/! 0U[(-/! Y&)! +J(,(/'! 2&!

R+3)*+Y(,E!?YYY;[+3)*+Y(,E;-&%B!w9&!J9&!,+30'&%/2/!&-!"m`m!0+*!5(%/!R+3)*+Y(,E!

1! $9$! ,+'/)+*/2+*&$S! &-%*&! '+$! w9&! 3&! (-,'91+;! F(! %*/)/4+! &-! &'! $(%(+! Y&)! $+)*&!

R+3)*+Y(,E! ,+30*&-2&! 0*+0+*,(+-/*! 9-/! )()'(+[*/JM/! /)*&A(/2/! 2&! '/! +)*/! 2&!

R+3)*+Y(,E!&-!0&*J+*3/-,&$!&-!%+2+!&'!39-2+S!'(3(%/2/!/!0*+29,,(+-&$!0*+J&$(+-/'&$!

1! ,+-! $+'+! 3M-(3+$! 2&%/''&$! 2&! '/$! 0*+29,,(+-&$! 3&-,(+-/2/$;! W/! 0U[(-/! Y&)! 2&!

R+3)*+Y(,E!&$%U!0&-$/2/!,+3+!9-!*&,9*$+!0/*/!9-!06)'(,+!-+!&$0&,(/'(E/2+S!1!'+$!2/%+$!

2&!*&0*&$&-%/,(+-&$!w9&!$&!0*+0+*,(+-/-!$+-!2&!(-%&*H$![&-&*/';!

W/! 8/$&! 2&! L/%+$! 2&! 7&*J+*3/-,&$! 2&! R+3)*+Y(,ES! &-! ,/3)(+S! %*/)/4/! 0/*/!

0*+0+*,(+-/*! '+$! 2/%+$! 2&! *&0*&$&-%/,(+-&$! 3U$! ,+30'&%+$! 0+$()'&$! $+)*&! ,/2/!

0*+29,,(.-n! '+$! -+3)*&$! 2&! %+2+$! '+$! /*%($%/$! w9&! 0/*%(,(0/-S! 0*&-$/! 1! +%*/$!

09)'(,/,(+-&$! 1! )()'(+[*/JM/! *&'/,(+-/2/$! ,+-! ,/2/! 0*+29,,(.-S! &$%/2M$%(,/$! $+)*&! &'!

-63&*+! 2&! /,%9/,(+-&$! 1! /92(&-,(/S! 2&%/''&$! 2&! /,%9/,(+-&$! &-! J&$%(A/'&$! 1! &-! [(*/$!

(-%&*-/,(+-/'&$S! 1! 2+,93&-%/,(.-! A($9/'! &-! J+*3/! 2&! ,/*%&'&$S! J+%+$! 2&! '/! 0*+29,,(.-S!

('9$%*/,(+-&$!2&!'+$!2($&z/2+*&$!2&!&$,&-+[*/JM/!1!A&$%9/*(+S!&%,H%&*/;!:!2(J&*&-,(/!2&!'/!

0U[(-/! Y&)S! '/! 8/$&! 2&! L/%+$! 2&! 7&*J+*3/-,&$! 2&! R+3)*+Y(,E! (-,'91&! (-J+*3/,(.-!

2&%/''/2/!$+)*&! '/$!0*+29,,(+-&$! t-+!0*+J&$(+-/'&$vS! %/'&$!,+3+!/w9&''/$!&-! %&/%*+$!2&!

&$%92(/-%&$S! 2&! &$,9&'/$! 2&! %&/%*+S! %&/%*+$! ,+39-(%/*(+$! +! /3/%&9*$S! &%,H%&*/;! W/!

,(*,9'/,(.-!2&!R+3)*+Y(,E!&-! '+$! %&/%*+$!2&!&$%92(/-%&$!1! '/$!&$,9&'/$!2&!%&/%*+!&$!2&!

&$0&,(/'! (30+*%/-,(/! &-! '/! *&/'(E/,(.-! &! (-,'9$+! '/! >($%+*(/! 0+'M%(,/! 2&! &$%&! %*/)/4+S!

0/*%(,9'/*3&-%&! &-! 7+'+-(/! 1! '/$! :3H*(,/$;! W/! (-J+*3/,(.-! ,+-%&-(2/! &-! '/! 8/$&! 2&!

L/%+$!2&!7&*J+*3/-,&$!2&!R+3)*+Y(,E!&$%/*U!2($0+-()'&!$(-!,+$%+!,+3+!9-!*&,9*$+!&-!

'M-&/!1!$&!'/!0+2*U!)9$,/*!&-!(-['H$!1!0+'/,+;!W/!)/$&!2&!2/%+$!$&*U!9-!*&,9*$+!/)(&*%+!1!

'+$!9$9/*(+$!&$%/*U-!(-A(%/2+$!/!,+30/*%(*!2/%+$!-9&A+$!+!,+**&[(*'+$!49-%+!,+-!-+$+%*+$!

/!%*/AH$!2&!,+**&$0+-2&-,(/!0+*!,+**&+!&'&,%*.-(,+!?$(-!&3)/*[+S!'/!)/$&!2&!2/%+$!$+'+!

$&*U!/,%9/'(E/2/!1!&2(%/2/!0+*!-+$+%*+$B;!!

Q+2+$! '+$! 2/%+$! $&*U-! 0*+A($%+$! &-! $9! (2(+3/! +*([(-/'S! (-,'91&-2+! 39,>+$! w9&! -+!

9%('(E/-! &'! /'J/)&%+! '/%(-+S! ,+3+! [*(&[+S! >&)*&+S! *9$+S! 9,*/-(/-+S! )(&'+**9$+S! U*/)&! 1!

4/0+-H$;!I9/-2+!%*/-$,*()(3+$!'/!(-J+*3/,(.-!2&!2(,>/$!'&-[9/$!2&!+*([&-!&-!&'!/'J/)&%+!

'/%(-+S!9%('(E/3+$!&'!3($3+!$($%&3/!w9&!'/!8()'(+%&,/!2&'!I+-[*&$+!2&!'+$!#$%/2+$!@-(2+$;!



! `"<!

K(-! &3)/*[+S! &-! '+$!3&-6$!2&$0'&[/)'&$!2&! '/$! '($%/$!2&! /,%+*&$S! ,+30/zM/$!2&! %&/%*+S!

2(*&,%+*&$S! %*/29,%+*&$S! &%,H%&*/S! A/-! /! /0/*&,&*! -+3)*&$! &-! &'! (2(+3/! 2&! +*([&-S! /$M!

,+3+! &-! ,/*/,%&*&$! '/%(-+$;! L&! 0/*%(,9'/*! (30+*%/-,(/! $&*U! '/! 0+$()('(2/2! 2&! '+,/'(E/*!

9-/!+)*/!2&%&*3(-/2/!3&2(/-%&!&'! %M%9'+!&P/,%+!2&!9-/! %*/29,,(.-!+!/2/0%/,(.-!&-!9-!

(2(+3/!2&!2&$%(-+S!w9&!09&2&!A/*(/*!39,>+!&-!9-!(2(+3/!&!(-,'9$+!&-!'/!%*/29,,(.-!/!9-!

(2(+3/! 2&%&*3(-/2+! ?'/$! A/*(/-%&$! 2&'! %M%9'+! 2&! tNA+--&S! 0*(-,&$/! 2&! 8+*[+z/v! &-!

&$0/z+'!$+-!0/*%(,9'/*3&-%&!-93&*+$/$S!/'!([9/'!w9&!'/$!A/*(/,(+-&$!2&!'/!+*%+[*/JM/!2&'!

-+3)*&!2&'!0&*$+-/4&!2&'!%M%9'+!&-![&-&*/'B;!

W+$!3+2&'+$!0/*/!'/!8/$&!2&!L/%+$!2&!7&*J+*3/-,&$!2&!R+3)*+Y(,E!(-,'91&-!&'!:*,>(A+!

2&! '/$! 5&0*&$&-%/,(+-&$! 2&! Q&/%*+! R*(&[+! 1! 5+3/-+! ?:7R5LBS! 2&$/**+''/2+! 0+*! 9-!

&w9(0+!2&!/,/2H3(,+$!,'U$(,+$!2&! '/!@-(A&*$(2/2!2&!=PJ+*2!29*/-%&! '+$!6'%(3+$!w9(-,&!

/z+$S!w9&!0*+0+*,(+-/!2/%+$!,+30'&%+$!$+)*&!'/!*&0*&$&-%/,(.-!2&!+)*/$!,'U$(,/$!%*/AH$!

2&! '/!>($%+*(/! 1! '/! ,9'%9*/S! %/-%+!/-%([9/$! ,+3+!3+2&*-/$;!#-! '/! /,%9/'(2/2S! '/!)/$&!2&!

2/%+$!:7R5L!+J*&,&!(-J+*3/,(.-!$+)*&!3U$!2&!`m;mmm!0*+29,,(+-&$!2&!%&/%*+![*(&[+!1!

*+3/-+! &-! %+2+! &'! 39-2+;! :'[+! $([-(J(,/%(A+! 0/*/! 3(! %*/)/4+! $+)*&! R+3)*+Y(,E! &-!

&$,&-/!&$!w9&!'/!)/$&!2&!2/%+$!:7R5L!(-,'91&!%/-%+!'+$!%&P%+$!+*([(-/'&$!,'U$(,+$!,+3+!

%+2/$!'/$!$9)$([9(&-%&$!%*/29,,(+-&$S!/2/0%/,(+-&$!1!+%*/$!A/*(/,(+-&$!(2&-%(J(,/)'&$!&-!

%+2+$!'+$![H-&*+$!2&!/,%9/,(.-!?.0&*/S!2/-E/S!*/2(+S!,(-&!1!%&'&A($(.-S!&%,H%&*/B;!!

W/! 8/$&! 2&! L/%+$! 2&! 7&*J+*3/-,&$! 2&! R+3)*+Y(,E! 2+,93&-%/! /,%9/'3&-%&! rmm!

0*+29,,(+-&$!2&!R+3)*+Y(,E!&-%*&!`rle!1!"m`]!1!&$%(3/3+$!w9&!&$%/!,(J*/!$&!/,&*,/*U!

/!`mmm!/'!3+3&-%+!2&!&$%/*!'($%/!0/*/!$&*!,+30/*%(2/!&-!a-%&*-&%!&-!&'!/z+!"m`l;!L(,>/$!

0*+29,,(+-&$! $+-! 2&! ]m! 0/M$&$! 2(J&*&-%&$S! *&/'(E/2/$! &-! <<! (2(+3/$S! 2&! '/$! ,9/'&$!

/'*&2&2+*!2&'!<^ç!>/-!$(2+!&-!0+'/,+;!!

K+)*&!'/!)/$&!2&!-9&$%*/!(-J+*3/,(.-!/,%9/'S!'+$!$([9(&-%&$!$+-!'+$!(2(+3/$!&-!'+$!w9&!$&!

*&0*&$&-%/!/!R+3)*+Y(,E!,+-!3/1+*!J*&,9&-,(/n!

• 7+'/,+n!<^ç;!

• :'&3U-n!""ç!?`eç!&-!:'&3/-(/B;!!

• O*/-,H$n!``ç;!!

• a-['H$n!eç!?]Slç!&-!'+$!##;!@@;!$+'/3&-%&B;!!

• #$0/z+'n!<Slç!?`S^ç!&-!#$0/z/|!`Seç!&-!:3H*(,/!W/%(-/|!`ç!$+'+!&-!:*[&-%(-/B;!!

• W+$!2/%+$!2&!#$0/z/!(-,'91&-!]!0*+29,,(+-&$!&-![/''&[+!1!,/%/'U-;!

• 8*/$('!-+!&$%U!(-,'9(2+!&-!'/!,(J*/!0/*/!:3H*(,/!W/%(-/;!

W/!)/$&!2&!2/%+$!(-,'91&!%/3)(H-!'/!,(*,9'/,(.-!2&!'/!+)*/!2&!R+3)*+Y(,E!&-!9-/!/30'(/!

A/*(&2/2! 2&! [H-&*+$! 2&! /*%&! &$,H-(,+S! (-,'91&-2+! ,(-&S! %&'&A($(.-S! */2(+S! .0&*/S! 2/-E/S!

0/-%+3(3/S! &%,;! W/! /2/0%/,(.-! 2&! '+$! %&P%+$! -+! %&/%*/'&$! 2&! R+3)*+Y(,E! 0/*/! '/!

/,%9/,(.-! &-! 2(*&,%+! ?$9$! -+A&'/$S! ,9&-%+$S! 2(/*(+! 1! &$,*(%+$! /9%+)(+[*UJ(,+$S! ,+3+! &'!



! `"]!

(:?K?H!2&!*&,(&-%&!09)'(,/,(.-B!&$!9-!J&-.3&-+!(-%&*-/,(+-/'!A/$%+!1!2&!'/*[/!2/%/S!w9&!

(-,'91&! /'[9-+$! 2&! '+$! &4&30'+$! 3U$! $([-(J(,/%(A+$! &! (-J'91&-%&$! 2&! R+3)*+Y(,E! &-! &'!

%&/%*+;!C+%/)'&3&-%&S!/$M!,+3+! '/$!0*(3&*/$!0*+29,,(+-&$!0*+J&$(+-/'&$!2&! '/!3/1+*M/!

2&!'/$!,9/%*+!+)*/$!2&!%&/%*+!+*([(-/'&$!2&!R+3)*+Y(,E!%9A(&*+-!'9[/*!J9&*/!2&!7+'+-(/S!

2&!3/-&*/!$(3('/*!'/$!0*(3&*/$!/2/0%/,(+-&$!&-!&$,&-/!1!&-!'/!0/-%/''/!2&!$9$!-+A&'/$!1!

,9&-%+$!%/3)(H-!%9A(&*+-!'9[/*!&-!#9*+0/!+,,(2&-%/'S!3(&-%*/$!w9&!$9!+)*/!$&!3/-%9A+!

$94&%/!/! '/!,&-$9*/!&-!7+'+-(/;!Z/*(+$!2&! '+$!0*(3&*+$!&4&30'+$!2&!/2/0%/,(+-&$!2&! '/$!

-+A&'/$!1!,9&-%+$!2&!R+3)*+Y(,E!-+!$+'+!$&!*&/'(E/*+-!&-!+%*+$!0/M$&$!1! '&-[9/$S!$(-+!

w9&! /2&3U$! J9&*+-! 0*+29,(2/$! 0/*/! $9! &3($(.-! &-! %&'&A($(.-! 1! */2(+S! 1! 0+*! '+! %/-%+!

''&[/*+-!/'!06)'(,+!2&!(-3&2(/%+!1!&-!3/1+*!-63&*+!2&!'+!w9&!&$!-+*3/'3&-%&!0+$()'&!

&-!0*&$&-%/,(+-&$!&-!A(A+!+!&2(,(+-&$!(30*&$/$;!!

#-%*&!'+$!09-%+$!2&!A($%/!>($%.*(,+$!0*+0+*,(+-/2+$!0+*!'/!)/$&!2&!2/%+$S!$&!&-,9&-%*/-!

r<! 0*+29,,(+-&$! 2&! R+3)*+Y(,E! w9&! %9A(&*+-! '9[/*! &-! &'! &P%*/-4&*+! /-%&$! 2&! w9&!

J(-/'(E/*/! '/! 0*+>()(,(.-! $+)*&! '/! *&/'(E/,(.-! 2&! $9$! +)*/$! &-! 7+'+-(/! &-! `re]S! +! w9&!

/0*+P(3/2/3&-%&!&'!`mç!2&!'/!>($%+*(/!2&!*&/'(E/,(+-&$!2&!/*%&!&$,H-(,+!>/$%/!'/!J&,>/!

$&!''&A.!/!,/)+!0+*!0*(3&*/!A&E!&-!&'!&P%*/-4&*+!1!&-!+%*+!(2(+3/!?>9)+!9-!%+%/'!2&!%*&$!

0*+29,,(+-&$! 0+'/,/$! 29*/-%&! &$%&! 3($3+! 0&*M+2+S! $+'+! 9-/! 2&! '+$! ,9/'&$! &*/!

0*+J&$(+-/'S! '/$! +%*/$! 2+$! &*/-! 2&! >&,>+! '/$! -+%/)'&$! 0*+29,,(+-&$! &$%92(/-%('&$! 2&'!

4+A&-!V&*E1!V/*+,G(!/$M!,+3+!0+*!&'!Q&/%*!KQ@!2&!I*/,+A(/B;!!

=%*/! )/$&! 2&! 2/%+$! 2&! 0*+29,,(+-&$! /,%9/'&$! w9&! >/! 0*+0+*,(+-/2+! 3+2&'+$! 0/*/!

-9&$%*+!%*/)/4+!&$!'/!&P,&0,(+-/'!)/$&!2&!2/%+$!0+'/,/!9M9IM:S!,*&/2/!1!3/-%&-(2/!0+*!'+$!

)()'(+%&,/*(+$! 2&'! /*,>(A+! 2&'! $(-2(,/%+! 2&! /,%+*&$! 0+'/,+$! ?bY(íE&G! :*%1$%.Y! K,&-!

7+'$G(,>!}b:K7}BS!/>+*/!0/*%&!2&!'/!a-$%1%9%!Q&/%*/'-1!&-!Z/*$+A(/;!#M9IM:!0*+0+*,(+-/!

9-! *&,9*$+! A(%/'! 0/*/! '+$! 0*+J&$(+-/'&$! 2&'! %&/%*+! &-! /,%(A(2/2! 1! '+$! (-A&$%([/2+*&$!

/,/2H3(,+$!0+*!([9/'!1!&$!0+$()'&3&-%&!'/!)/$&!2&!2/%+$!%&/%*/'!&P($%&-%&!3U$!,+30'&%/!

0/*/!9-!0/M$!2&%&*3(-/2+;!:9-w9&!&'!0&*$+-/'!2&!'+$!/*,>(A+$!b:K7!&-!Z/*$+A(/!>/,&!9-!

%*/)/4+! &P,&0,(+-/'! w9&! 0*+0+*,(+-/! 2/%+$! $+)*&! &'! %&/%*+! 0+'/,+! &-! [&-&*/'S! 1! 2&! '/$!

0*+29,,(+-&$! 0+'/,/$! 2&! R+3)*+Y(,E! &-! 0/*%(,9'/*S! -+! &$! $9! 3($(.-! 2+,93&-%/*S!

/*,>(A/*! 1! ,+30/*%(*! 2/%+$! /,&*,/! 2&! '/! ,(*,9'/,(.-! 2&! '+$! 2*/3/%9*[+$! 0+'/,+$! %/'&$!

,+3+!R+3)*+Y(,E!J9&*/!2&!7+'+-(/;!!

K(! &'! 3/%&*(/'! 2&! '/! 8/$&! 2&! L/%+$! 2&! 7&*J+*3/-,&$! 2&! R+3)*+Y(,E! $&! '(3(%/*/! /! '/$!

0*+29,,(+-&$!0+'/,/$S!$&*M/!&-![*/-!0/*%&!*&29-2/-%&!,+-!'/!(-J+*3/,(.-!2($0+-()'&!&-!

9M9IM:S!,+-!'/!&P,&0,(.-!2&!w9&!9M9IM:!*&w9(&*&!,+-+,(3(&-%+!2&!0+'/,+!0/*/!$&*!9%('(E/2+!

&-!$9!%+%/'(2/2;!#$!$([-(J(,/%(A+S!$(-!&3)/*[+S!w9&!3(&-%*/$!'/$!0*+29,,(+-&$!0+'/,/$!2&!

R+3)*+Y(,E!,+-$%(%91&-!9-/!0'9*/'(2/2!2&! '+$!&'&3&-%+$!2&!-9&$%*/!)/$&!2&!2/%+$S! '/!

3/1+*M/!2&!'/$!0*+29,,(+-&$!$(&30*&!>/!%&-(2+!'9[/*!&-!+%*+$!0/M$&$!&!(2(+3/$;!



! `"l!

W/!,+-+,(2/!)/$&!2&!2/%+$!2&!,(-&!aFL8!%/3)(H-!%(&-&!39,>/$!2&!'/$!,/*/,%&*M$%(,/$!w9&!

$&! &-,9&-%*/-! &-! '/$! )/$&$! 2&! 2/%+$! 2&! 0*&$&-%/,(+-&$! /A/-E/2/$! ,+3+! 9M9IM:! &-!

7+'+-(/!+!&-!'/!8/$&!2&!L/%+$!2&!8*+/2Y/1!&-!a-%&*-&%!&-!'+$!#$%/2+$!@-(2+$;!W/!)/$&!2&!

2/%+$!2&!8*+/2Y/1!&-!a-%&*-&%!$([9&!$(&-2+!6-(,/!&-!'/!J+*3/!&-!w9&!0*+0+*,(+-/!2/%+$!

2&! /92(&-,(/! 0/*/! %+2/$! '/$! 0*+29,,(+-&$S! 49-%+! ,+-! '/$! ,(J*/$! 2&'! -63&*+! %+%/'! 2&!

/,%9/,(+-&$! 2&! 9-/! 0*+29,,(.-! 2&%&*3(-/2/;! Z/3+$! /! $&*! ,/0/,&$! 2&! 0*+0+*,(+-/*!

2/%+$!2&!/92(&-,(/!1!/,%9/,(.-!(-%&[*/'&$!$(3('/*&$!0/*/!7+'+-(/![*/,(/$!/!'/!09)'(,/,(.-!

/-9/'! *J@IKID! ?P! MO9! 3?JCHO! ,MIL9! ?&'! :'3/-/w9&! 2&'! #$,&-/*(+! 7+'/,+BS! w9&! J9&!

09)'(,/2/!29*/-%&!'/!%&30+*/2/!`rre~r^S!2&$09H$!2&!'+!,9/'!J9&!*&&30'/E/2/!0+*!9M9IM:!

&-!'M-&/;!I9*(+$/3&-%&S!9-/!2&!'/$!,/*/,%&*M$%(,/$!-+%/)'&$!2&!&$+$!0*(3&*+$!/'3/-/w9&$!

/-9/'&$!w9&!-+!$&!A+',/*+-!&-!9M9IM:!>/!$(2+!&$%/$!,(J*/$!2&!/,%9/,(+-&$!1!/92(&-,(/S!w9&!

%+2/AM/!$+-!*&,+[(2/$!0+*!'+$!/*,>(A+$!b:K7;!W+$!2/%+$!2&!/,%9/,(+-&$!1!/92(&-,(/!J9&*/!

2&! 7+'+-(/! 2&0&-2&*U-! [&-&*/'3&-%&! 2&! '/! (-J+*3/,(.-! 0*+0+*,(+-/2/! 0+*! &'! %&/%*+!

*&$0+-$/)'&! 2&! ,/2/! 0*+29,,(.-;! #$%/$! ,(J*/$S! $(-! &3)/*[+S! 0*+0+*,(+-/-! 9-/! -+,(.-!

$+*0*&-2&-%&! 2&! '/! /30'(%92! 1! 0*+J9-2(2/2! 2&! '/! ,(*,9'/,(.-! 2&! R+3)*+Y(,E! &-!

0*&$&-%/,(+-&$!&-!A(A+;!L&'!3($3+!3+2+S!'/!(-J+*3/,(.-!$+)*&!'/$![(*/$!(-%&*-/,(+-/'&$!

2&!2(A&*$/$!0*+29,,(+-&$!>/!*&A&'/2+!/'[9-+$!*&$9'%/2+$!$+*0*&-2&-%&$S!$+)*&!%+2+!&-!

'+!w9&!*&$0&,%/!/!:3H*(,/!W/%(-/;!!

W/!,+30'&4(2/2!0/*%(,9'/*!2&!'/!,(*,9'/,(.-!2&!R+3)*+Y(,E!&-!'/$!0&*J+*3/-,&$!&-!%+2+!

&'! 39-2+! *&w9(&*&! 2&! ,/*/,%&*M$%(,/$! w9&! -+! J+*3/-! 0/*%&! -(! $(w9(&*/! 2&! '/$! 3U$!

$+J($%(,/2/$! )/$&$! 2&! 2/%+$! 2&! 0&*J+*3/-,&! /,%9/'&$S! +! ,/*/,%&*M$%(,/$! w9&! -+! &P($%&-!

49-%/$!&-!9-/!$+'/!)/$&!2&!2/%+$;!I+3+!*&$9'%/2+S!'/!8/$&!2&!L/%+$!2&!7&*J+*3/-,&$!2&!

R+3)*+Y(,E!2&)&*U!$&*!-+!$+'+!9-/!>&**/3(&-%/!2&![*/-!/',/-,&!0/*/!&'!/*,>(A/2+S! '/!

(-A&$%([/,(.-! 1! '/! '(%&*/%9*/! ,*M%(,/! J9%9*/! $+)*&! &'! 0/0&'! 2&! \(%+'2! R+3)*+Y(,ES! &-!

0/*%(,9'/*! &-! '+$! (-%&*,/3)(+$! ,9'%9*/'&$! ['+)/'&$! +! %*/-$-/,(+-/'&$S! $(-+! %/3)(H-! &'!

0*+%+%(0+! 2&! 9-! -9&A+! &$%U-2/*! 2&! 3&4+*&$! 0*U,%(,/$! 2&! /*,>(A/2+! 2&! 2/%+$! 2&!

0&*J+*3/-,&$!&-![&-&*/';!K(!$&!/2/0%/!,+3+!9-!3+2&'+!0/*/!+%*+$!%&3/$!2&!'/!>($%+*(/!

2&!'/$!0&*J+*3/-,&$S!&'!2($&z+!2&!'/!8/$&!2&!L/%+$!2&!7&*J+*3/-,&$!2&!R+3)*+Y(,E!$+'+!

-&,&$(%/*M/! $&*! $(30'(J(,/2+;! W/! +0+*%9-(2/2! 6-(,/! 2&'! ,/$+! 2&! R+3)*+Y(,E! &$! '/!

,+3)(-/,(.-! 2&! 9-/! ,+30'&4(2/2! 3UP(3/! 2&! 2/%+$! 2&! 0&*J+*3/-,&$! ,+-! 9-! A+'93&-!

%+%/'! 3/-&4/)'&! ?&-! '/! /,%9/'(2/2! $&! ,/',9'/-! `mmm! 0*+29,,(+-&$B;! :! 3+2+! 2&!

,+30/*/,(.-S!:7R5L!,9&-%/!,+-!9-!&w9(0+!2&!(-A&$%([/2+*&$!0/*/!3/-%&-&*!9-!/*,>(A+!

2&! 2/%+$! 2&! `m;mmm! 0*+29,,(+-&$|! '/$! *&[/'M/$! 2&! Q&--&$$&&! \(''(/3$! ?'/$! ,9/'&$!

J(-/-,(/-! '/! @-(A&*$(%1! +J! %>&! K+9%>! &-! Q&--&$$&&S! ##;! @@;B! (-J+*3/-! /,&*,/! 2&! `lmm!

-9&A/$!0*+29,,(+-&$!2&!'/!+)*/!2&'!2*/3/%9*[+!,/2/!/z+;!!

Q/3)(H-!&$!J9-2/3&-%/'!%&-&*!&-!,9&-%/!w9&!&'!06)'(,+!+)4&%(A+!2&!'+$!*&,9*$+$!2&!'/$!



! `"k!

)/$&$! 2&! 2/%+$! 2&! 0&*J+*3/-,&$! &-! 'M-&/S! %/'&$! ,+3+! 9M9IM:! +! '/! 8/$&! 2&! L/%+$! 2&!

7&*J+*3/-,&$! 2&! R+3)*+Y(,ES! -+! $&! '(3(%/! /'! 39-2+! /,/2H3(,+;! W/! 3/1+*M/! 2&! '+$!

9$9/*(+$!2&!'/!0U[(-/!$&*U-!'+$!0*+J&$(+-/'&$!2&!%&/%*+!&-!/,%(A(2/2S!/*%($%/$S!,*M%(,+$S!&%,;!

W/!(-A&$%([/,(.-!2&!0*&0*+29,,(.-!&$!9-/!&%/0/!%M0(,/!&!(-,'9$+!&$&-,(/'!2&'!%*/)/4+!&-!'/!

3/1+*M/! 2&! '/$! 0*+29,,(+-&$! %&/%*/'&$! 0*+J&$(+-/'&$S! &$0&,(/'3&-%&! 0+*! 0/*%&! 2&! '+$!

2(*&,%+*&$S!2($&z/2+*&$!1!2*/3/%9*[+$!2&!0*+29,,(.-;!W/!)/$&!2&!2/%+$!%/3)(H-!+J*&,&!

&'! $&*A(,(+! 2&!9-! *&[($%*+! /,,&$()'&! /! -(A&'!39-2(/'! 2&! %+2+! %(0+!2&!0*+29,,(.-!2&! '+$!

/*%($%/$!(-A+'9,*/2+$;!!

W+$!3/%&*(/'&$!A($9/'&$!w9&!0'/-&/3+$!/*,>(A/*!&-!'/!8/$&!2&!L/%+$!2&!7&*J+*3/-,&$!2&!

R+3)*+Y(,E! $+-! 0*&,($/3&-%&! '+! w9&! 2*/3/%9*[+$S! 2(*&,%+*&$! 1! 2($&z/2+*&$!

%M0(,/3&-%&! )9$,/-! 3(&-%*/$! %*/)/4/-! &-! '/! 0*&0*+29,,(.-S! +! 49$%/3&-%&! ,9/-2+! $&!

2&,(2&-!$(!0*+29,(*!9-/!+)*/!2&!%&/%*+!+!-+;!@-/!'/$!,/*/,%&*M$%(,/$!3U$!(30+*%/-%&$!2&!

'/!)/$&!2&!2/%+$!2&!R+3)*+Y(,E!&$!w9&!'+$!3($3+$!3/%&*(/'&$!2&!/*,>(A+!A($9/'&$!$&*U-!

*&[($%*/2+$! 1! $&! 0+2*U-! )9$,/*S! 49-%+! ,+-! '/$! /,%9/,(+-&$! 1! '+$! 2/%+$! 2&'! /*%($%/S!

)()'(+[*/JM/$!(30*&$/$S!&%,;!#$%&!%(0+!2&!3/%&*(/'!A($9/'!-+!&$!9-!2/%+!3&-+*!0/*/!2(,>+$!

0*+J&$(+-/'&$! 2&'! %&/%*+! 1! /'! 3($3+! %(&30+! 09&2&! 0*+0+*,(+-/*! (-J+*3/,(.-! &$&-,(/'!

0/*/!'+$!>($%+*(/2+*&$!2&!%&/%*+!1!+%*+$!(-A&$%([/2+*&$!/,/2H3(,+$;!!

#'!2($&z+!2&!'/!8/$&!2&!L/%+$!2&!7&*J+*3/-,&$!2&!R+3)*+Y(,E!>/!$(2+!2&$/**+''/2+!&-!

,+'/)+*/,(.-! ,+-! 5(,>/*2! W+Y&S! 9-! ,(&-%MJ(,+! &$0&,(/'(E/2+! &-! %&,-+'+[M/! 2&! '/!

(-J+*3/,(.-!w9&! %*/)/4/!0/*/!Q>+3$+-q5&9%&*$S!&-!O('/2&'J(/S!&2(%+*!2&! '/$!0*(-,(0/'&$!

)/$&$!2&!2/%+$!)()'(+[*UJ(,/$!,+3+!\&)!+J!K,(&-,&!?,+-+,(2/!,+-!/-%&*(+*(2/2!,+3+!&'!

K,(&-,&!I(%/%(+-!a-2&PB;!!

!

"

F.",+)$"0("lXO$%%(;"Z'-%,()+"0("6$'&$v+m?

!

W/! 0*(3&*/! +)*/! 2&! R+3)*+Y(,ES! tNA+--&S! 0*(-,&$/! 2&! 8+*[+z/vS! 39&$%*/! 2&! 3/-&*/!

,+-A&-,(+-/'! &'! /',/-,&! 2&! '/! )/$&! 2&! 2/%+$! ,+3+! 9-/! >&**/3(&-%/! 2&! /*,>(A+! &!

(-A&$%([/,(.-S!/$M!,+3+!'/! (30+*%/-,(/!2&!'/!,(*,9'/,(.-!['+)/'!2&!R+3)*+Y(,E!/!%*/AH$!

2&!/,%9/,(+-&$!&-!2(*&,%+;!!

tNA+--&v!*&0*&$&-%/!/0*+P(3/2/3&-%&!&'!k"ç!2&!%+2/$!'/$!0*+29,,(+-&$!&-!&$,&-/!2&!

R+3)*+Y(,E! &-! &'! 39-2+! ?9-! [*/-! %+%/'! &$%(3/2+! &-! ]"lB;! L&! &$%/$! 0*+29,,(+-&$! 2&!

tNA+--&vn!!

• e]!&*/-!0+'/,/$!?`eç|!%+2/$!3&-+$!9-/!0*+29,(2/!2&$09H$!2&!`re]B;!!



! `"e!

• `]<!&*/-!/'&3/-/$!?<]ç|!/!0/*%(*!2&!`rklB;l^!

• #'!]rç!*&$%/-%&!$&!*&/'(E.!&-!"e!0/M$&$!2(J&*&-%&$;!!

• W/!+)*/!>/!$(2+!/2/0%/2/!/'!3&-+$!]!A&,&$!0/*/!$&*A(*!,+3+!9-! '()*&%+!2&!.0&*/!

?2+$!A&,&$!&-!/'&3U-S!9-/!&-!0+'/,+!1!+%*/!&-!J*/-,H$B;!

• :'[9-/$!A&*$(+-&$!2&!'/!+)*/!$&!>/-!&3(%(2+!0+*!%&'&A($(.-!&-!7+'+-(/S!(-,'91&-2+!

$9!&$%*&-+!39-2(/'!&-!Z/*$+A(/!&-!`rle;!!

L&! %+2/$! '/$! +)*/$! 2&!R+3)*+Y(,ES! $+'+! tNA+--&v! %(&-&! 9-/! >($%+*(/! (30+*%/-%&! 2&! '/!

0*+29,,(.-!2&!/J(,(+-/2+$S!$+)*&!%+2+!&-!&'!&P%*/-4&*+;!#$!&$0&,(/'3&-%&!0+09'/*!&-%*&!

'+$! %&/%*+$! 2&! &$%92(/-%&$S! &$,9&'/$! 2&! %&/%*+S! %&/%*+$! 0/*/! 4.A&-&$! ?&-! '/! &$,9&'/!

$&,9-2/*(/!+!2&!3&-+*!&2/2B!1!+%*+$!%&/%*+$!,+39-(%/*(+$;!!

:'! 3($3+! %(&30+S! tNA+--&v! >/! /%*/M2+! /! '/$! +*[/-(E/,(+-&$S! 0*+29,%+*/$! 1! /*%($%/$! 2&!

%&/%*+! (-%&*-/,(+-/'&$! 3U$! &'(%($%/$n! 2(*&,%+*&$S! 2($&z/2+*&$S! ,+30+$(%+*&$! 1! /,%+*&$;!

#$%+! (-,'91&! 0*+29,,(+-&$! 2&! '+$! %&/%*+$! -/,(+-/'&$! 2&! O*/-,(/S! :'&3/-(/S! :9$%*(/S!

8&'/*6$S!L(-/3/*,/S!K9&,(/S!C+*9&[/!1!O(-'/-2(/;!I9*(+$/3&-%&S!tNA+--&v!/6-!-+!$&!>/!

0*+29,(2+!0+*!&'!0*+0(+!Q&/%*+!C/,(+-/'!2&!7+'+-(/!?Q&/%*!C/*+2+Y1B;!!

K+'+! &-! &'! 39-2+! 2&! >/)'/! /'&3/-/S! 9-/! &$%(3/,(.-! ,+-$&*A/2+*/! 2&! '/! /92(&-,(/! 2&!

tNA+--&v!&-!'/$!0&*J+*3/-,&$!/!%*/AH$!2&'!%(&30+!$&*M/!2&!9-/!/92(&-,(/!2&!`;mmm;mmm;!

Q&-(&-2+!&-!,9&-%/!w9&!&'!-63&*+!2&!0*+29,,(+-&$!0+'/,/$!2&!tNA+--&v!>/!$(2+!3U$!+!

3&-+$!'/!3(%/2!w9&!&-!'+$!0/M$&$!2&!>/)'/!/'&3/-/S!1+!&$%(3/*M/!w9&!&'!06)'(,+!0+'/,+!

2&!'/!+)*/!/$,&-2&*U!/!9-+$!lmm;mmm;!!

Q&-(&-2+!&-!,9&-%/!&'!%/3/z+!*&'/%(A+!2&!'/!0+)'/,(.-!2&!7+'+-(/!1!&'!39-2+!2&!>/)'/!

/'&3/-/S! &'! [*/2+! 2&! $/%9*/,(.-! 2&! '/! /92(&-,(/! '+,/'! &-! 7+'+-(/! &-! ,+30/*/,(.-! ,+-!

:'&3/-(/S!:9$%*(/!1!K9(E/!2&!>/)'/!/'&3/-/!$&*M/!,/$(!&'!3($3+;!!

N+! &$%(3/*M/S! /'! 3&-+$S! +%*+$! <lm;mmm! &$0&,%/2+*&$! 2&! >/)'/! /'&3/-/! 0/*/! %+2/$! '/$!

+%*/$!+)*/$!2&!R+3)*+Y(,E!&-!0*&$&-%/,(+-&$!&-!A(A+;!7+*! '+! %/-%+S!&'!06)'(,+!/'&3U-!

&$%(3/2+!%+%/'!0/*/!R+3)*+Y(,E!&-!0*&$&-%/,(+-&$!&-!A(A+!$&*M/!`;<lm;mmm!2&$2&!`rk];!!

K(!&'!06)'(,+!/'&3U-!2&! '/!+)*/!*&0*&$&-%/!/0*+P(3/2/3&-%&!9-!%&*,(+!2&! '/!/92(&-,(/!

['+)/'S! '/! /92(&-,(/! ['+)/'! %+%/'! 0/*/! tNA+--&v! &-! 0*&$&-%/,(+-&$! &-! A(A+! $&*M/! 2&!

/'*&2&2+*!2&!<;mmm;mmm;!L&!&$%/!,/-%(2/2S!9-/!$&P%/!0/*%&!&$%/*M/!&-!7+'+-(/!?lmm;mmmB;!!

@-/! &$%/2M$%(,/! $+*0*&-2&-%&! 1! $([-(J(,/%(A/! ,+-! *&$0&,%+! /! '/$! *&0*&$&-%/,(+-&$! 2&!

tNA+--&v! w9&! $&! 2&$0*&-2&! 2&! '/! )/$&! 2&! 2/%+$! &$! w9&S! 3(&-%*/$! &'! "mç! 2&! %+2/$! '/$!

0*+29,,(+-&$! 2&! R+3)*+Y(,E! &-! 7+'+-(/! &$! 2&! tNA+--&vS! /! -(A&'! 39-2(/'! '/! +)*/!

*&0*&$&-%/!&'!kmç!2&!%+2/!'/!0*+29,,(.-!%&/%*/'!2&!R+3)*+Y(,E!?1!&-!>/)'/!/'&3/-/!&-!

&'!39-2+S!&'!-63&*+!$&*M/!e"çB;!#$%+!*&A&'/!9-!/)($3+!0&*,&0%(A+!*&$0&,%+!2&!tNA+--&v!

                                                
l^!T9)+!&'!2+)'&!2&!0*+29,,(+-&$!2&!'/!+)*/!&-!/'&3U-!w9&!&-!0+'/,+;!!
!



! `"^!

&-%*&!7+'+-(/!1!&'!*&$%+!2&'!39-2+n!&-!7+'+-(/S!&$!$(-!292/!9-!%&P%+!391!,+-+,(2+!&-!&'!

,/-+-!2&!'/!+)*/!2*/3U%(,/!2&!R+3)*+Y(,ES!0&*+!/!-(A&'!39-2(/'!&$!/)*93/2+*/3&-%&!

&'!09-%+!2&!,+-%/,%+!3U$!J*&,9&-%&!,+-!'/!+)*/!2&'!&$,*(%+*!&-![&-&*/'!1!,/$(!$&[9*+!w9&!

%/3)(H-!&'!0*(3&*+;!!

W/! /92(&-,(/! ['+)/'! 0/*/! %+2/$! '/$! +)*/$! 2&! R+3)*+Y(,E! &-! 0*&$&-%/,(+-&$! &-! A(A+S!

&$%(3+S!&$!2&!]Sl!3(''+-&$!?,+-!9-/!/92(&-,(/!0+'/,/!%+%/'!2&!";lmm;mmmS!'/![*/-!3/1+*M/!

/!0/*%(*!2&!`re]B;!!

#-! '/! ,+30/*/,(.-! 2&! &$%/$! ,(J*/$! ,+-! '/$! 2&! &2(,(+-&$! (30*&$/$! 2&! '/! +)*/! 2&!

R+3)*+Y(,E! &-! 7+'+-(/! 1! &-! &'! &P%*/-4&*+! &-! '+$! 6'%(3+$! /z+$! $&! *&A&'/*M/! '/!

(30+*%/-,(/!2&!&$%/!,(*,9'/,(.-!,+3+!9-!J&-.3&-+!,9'%9*/';!L9*/-%&!$9!A(2/S!&-!7+'+-(/!

$&! 09)'(,/*+-! &2(,(+-&$! 2&! >/$%/! `m;mmm! ,+0(/$! 2&! +)*/$! 2&! %&/%*+! 1! J(,,(.-! 2&!

R+3)*+Y(,E! ?w9&! ,+-$%&!w9&! %&-[+!w9&!9%('(E/*! '+$!-63&*+$!09)'(,/2+$!0+*! '/!0*&-$/!

2($(2&-%&!a-$%1%9%!W(%&*/,G(!&-!7/*M$!&-!/w9&'!&-%+-,&$B;!W/$!&2(%+*(/'&$!&P%*/-4&*/$!*/*/!

A&E!09)'(,/-!3U$!2&!`m;mmm!,+0(/$!2&!'/!+)*/!2&!R+3)*+Y(,E;!!

K&[6-!5(%/!R+3)*+Y(,ES!'/$!*&(30*&$(+-&$!2&!):IKH-*MJNKMCD?!09)'(,/2/$!&-!7+'+-(/!0+*!

\12/Y-(,%Y+!W(%&*/,G(&!&-!"mmk~meS!&-!3&2(+!2&!'/!0+'H3(,/!&-!%+*-+!/!'/!(-,'9$(.-!2&!

'/!-+A&'/!&-!'/!'($%/!2&!'&,%9*/!+)'([/%+*(/!0/*/!'+$!&PU3&-&$!2&!(-[*&$+!/!'/!9-(A&*$(2/2!

2&! 7+'+-(/! ?@IM=:IBS! ''&[/*+-! /! '/$! lm;mmm! ,+0(/$;! (:?K?H! $&! ,+-A(*%(.! &-! 9-! HP(%+! 2&!

A&-%/$!&-!7+'+-(/!&-!"m`<S!,+-!9-/!&-+*3&!,/-%(2/2!2&!,+0(/$!(30*&$/$;!W/!2(J&*&-,(/!

&-%*&!'+$!-63&*+$!2&!09)'(,/,(+-&$!1!'+$!2&!/92(&-,(/!%&/%*/'!&$!)/$%/-%&!$+*0*&-2&-%&;!!

#'!(-%&*H$!(-%&*-/,(+-/'!0+*!tNA+--&v!,+3+!9-!%&P%+!0/*/!*&0*&$&-%/,(+-&$!&-!A(A+!$&!>/!

3/-%&-(2+! &$%/)'&! 2&$2&! 3&2(/2+$! 2&! '/! 2H,/2/! 2&'! kmS! 1! &'! %&P%+! ,(*,9'/!

,+-$%/-%&3&-%&!&-S!/'!3&-+$S!,9/%*+!&$,&-/*(+$n!!

`; Q&/%*+$!A/-[9/*2($%/$~O*(-[&!?0+*!'+![&-&*/'S!/*%($%/$!3U$!4.A&-&$B;!!

"; I(-&$! /'%/3&-%&! (-$%(%9,(+-/'&$S! ,+-! '/! 0/*%(,(0/,(.-! 2&! /*%($%/$! 2&! *&-+3)*&!

?,+3+!'/!A&*$(.-!2&!"mm^!2&!'/!.0&*/!tNA+--&v!2&!7>('(00&!8+&$3/-S!,+-!&-%*/2/$!

/[+%/2/$! &-! '/! _0&*/! 2&! 7/*M$S! &'! \(&-&*! O&$%Y+,>&-! 1! &-! &'! Q>Hì%*&! 2&! '/!

F+--/(&! 2&! 8*9$&'/$B! +! 3?:K?L:IPQI! 2&! W9,/! 5+-,+-(! &-! &'! 7(,,+'+! Q&/%*+! 2&!

F('U-;!!

<; Q&/%*+$! /3/%&9*~2&! &$%92(/-%&$~,+39-(%/*(+$! ?,+3+! 3(! 0*+0(+! I+'&[(+!

KY/*%>3+*&!&-!O('/2&'J(/B;!!

]; #2(,(+-&$!(30*&$/$!2&'!%&P%+!&-!7+'+-(/!1!$9$!-93&*+$/$!%*/29,,(+-&$;!!

#-! +%*/$! 0/'/)*/$S! %+2+! &'! &$0&,%*+!2&! '/! ,9'%9*/! %&/%*/'! ,+-%&30+*U-&/n! 0+09'/*! 1! 2&!

H'(%&S!A/-[9/*2($%/!1!,'U$(,/S!0+'/,/!&!(-%&*-/,(+-/'S!2*/3U%(,/S!'M*(,/!1!,(-&3/%+[*UJ(,/;!N!

%/3)(H-S!0+*!$909&$%+S!,+3+!9-!%&P%+!%&/%*/'!0/*/!$&*!'&M2+!/!$+'/$;!!

tNA+--&v! %/3)(H-! >/! $(2+! *&,+-+,(2/! ,+3+! '/! J9&-%&! 2&! (-$0(*/,(.-! 2&! +)*/$! %/-!



! `"r!

2(A&*$/$!,+3+!'/!0&'M,9'/!&$%/2+9-(2&-$&!2&!`rrm!tI*1q)/)1v!2&!V+>-!\/%&*$!1!'/!-+A&'/!

/,'/3/2/! 0+*! '/! ,*M%(,/! ,C9M9!Ii?H! ?,C9A9K! fIO:9BS! 2&! "mmrS! 2&'! -+A&'($%/! 1! 2*/3/%9*[+!

$9(E+!7&%&*! K%/33S!w9&! J9&! %*/29,(2/! /! A/*(+$! (2(+3/$! 1! ,9)(&*%/! /30'(/3&-%&!0+*! '/!

,*M%(,/!&-!R*/-!8*&%/z/!1!#$%/2+$!@-(2+$!,9/-2+!$&!&2(%.!&-!(-['H$!&-!"m`m;!

W/$!A&*$(+-&$!/-%&*(+*&$!2&!&$%+$!2/%+$S!w9&!,+3&-,H!/!,+30/*%(*!>/,&!/'*&2&2+*!2&!

2(&E!/z+$S!>/!,+-%*()9(2+S!&-!3(!+0(-(.-S!/!*&&P/3(-/*!2&!3/-&*/!,*M%(,/!&'!%&P%+!&-!

7+'+-(/S!2+-2&!>/$%/!'/!2H,/2/!2&'!"mmm!&*/!&'!%&P%+!3U$!2&$,9(2/2+!&-!'/!'(%&*/%9*/!

,*M%(,/!$+)*&!'/!+)*/!2&!R+3)*+Y(,E;!



! `<m!

!
XVK77F"F7"6:H#FJK7:^"FSG:#!KS;"F#KS"X"HFSK7:7#!:S"EF"lXVK77F;"GH!7#FS:"

EF"6KH1Kw:m!

!O+%":.,L5+'"S(''+*"

!

!

V-*'+,;"!$%(),$^^^"1$23'$4-,5"

"
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*&,9&*2+$!/*[&-%(-+$!&$,*(%+$!&-!`rl];!T/1!w9&!$9)*/1/*!w9&!%CI:C?!&*/!&-%+-,&$!-/2/!
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[*/,(+$/$! $+)*&! '/! [&-%&! 2&$,+-+,(2/;! Q&-M/! '/! 3/-M/! 2&! (-%*+29,(*! 0/'/)*/$! +!
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!
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,9/*%&%/!2&!F/$%*+-/*2(S!%(%9'/2/!tC+,>&$!0+'/,/$tn!

!

W/!%(&**/S!1/!(->93/-/S!*&$0'/-2&,&!&-!$('&-,(+;!
7&*$($%&!&-!'/!)'/-,9*/!%&3(2/!1!/)$+'9%/!
&$%/!-(&A&!$(-!>9&''/$S!$+)*&!9-!39-2+!/)+'(2+S!
*&,90&*/!'/$!-+,>&$!2&!/1&*n!>(4/$!2&'!3U*3+';!

!

!

6-3.-$&'+[]+!

!

R+3)*+Y(,ES!5(%/!?"mm^B;!4?@A:?BCDE!9K!*:L9KMCKI!\^`^-\^a`W!89&-+$!:(*&$n!#'!I9&-,+!



! `^e!

2&!7'/%/;!

R+3)*+Y(,ES!\(%+'2!?`rllB;!tI+-%*/!'+$!0+&%/$vS!&-!#J!1CDJUKS!`~r~ll;!7U[$;!rq`k;!

qqqqq!?`rlkB;!tW/![*/A&2/2!1!'/![*/,(/!0+*!K(3+-&!\&('vS!&-!#J!V?LI:S!r~<~lk;!7U[;!lr;!

qqqqq!?"mm`B;!%CI:C?!I:L9KMCK?W!89&-+$!:(*&$n!:2*(/-/!T(2/'[+;!

qqqqq!?"mmrB;!1?KM:I!J?H!F?9MIHW!F/2*(2n!K&w9(%9*;!

qqqqq!?"m`<B;!(:?K?HW!I*/,+A(/n!\12/Y-(,%Y+!W(%&*/,G(&;!

a/-G/S!:'&4/-2*+!?`r]`B;!t@-!*+3/-,&!&-!Z&-&,(/vS!&-!#J!V?LI:S!`m~`~]`;!7U[$;!k<S!k^;!

X/'(,G(S!5/439-2!?&2;B!?`r^]B;!)IKL?!4?@A:?BCDEW!I*/,+A(/n!\12/Y-(,%Y+!W(%&*/,G(&;!

W/J+-S! F(,>&'! 1! 7&&%&*$S! 8&-+õ%! ?"mm^B;! #HD:CAC:! 9K! D?JIA?:IDCUKW! VCHM?:CIH! ;9! ;[?H! ;9!

9HD:CM?:9HW!89&-+$!:(*&$n!8&/%*(E!Z(%&*)+;!

F/$%*+-/*2(S! I/*'+$! ?"m`mB;! 69@?:CIH!;9!=K!F:?dCKDCIK?k!2A:I!1?@FJ9MIk! M?@?! 0W! K/-%/!

O&n!@-(A&*$(2/2!C/,(+-/'!2&!W(%+*/';!

7'/S!5+[&*!?`re"B;!t@-!391!3(!/3([+vS!&-!1JI:QKS!e~`"~e";!7U[$;!]ql;!



! `^^!

!
!
J:" SiW!H:" #K8K" :7WDEKWKg" MTFJJ:S" 1K86HK/!#Q!:7:S" F7" 735? 95735;" EF"

#:HJKS"1:8FHHK!

J+9'+"E()*A[+%-)!

!

!

+?!K?H!D?Kd9:MC@?H!9K!J?!c=9!H?@?Hk!HCK?!@9;CIKM9!JI!
K9LIDCUK! QKMC@I! <! :I;CDIJ! ;9! J?! c=9! OIK! O9DO?! D?K!
K?H?M:?HW!
V&/-q7/9'!K/*%*&!

!

,C9@F:9! c=9! @9! 9KD=9KM:?! D?K! IJL?! @QHMCD?k! H9I! JI!
dC:M=;! ?! JI! PI@CJCIk! JI! P9! ?! JI! FIM:CIk! M9KL?! c=9!
D?@9M9:!IJL=KI!CK;9D9KDCIW!
\(%+'2!R+3)*+Y(,E!

!

!

L&!'/!39'%(0'(,(2/2!2&!/*($%/$!w9&!0*&$&-%/!'/!'(%&*/%9*/!2&!R+3)*+Y(,ES!&-!&'!D?KMCK==@!

w9&! ,+-$%(%91&-! $9$! ,9&-%+$S! -+A&'/$S! 0(&E/$!2&! %&/%*+S! 2(/*(+$S! &-%*&A($%/$S! /*%M,9'+$! 1!

&-$/1+$S!2+$!*/$[+$!,/*/,%&*M$%(,+$!$+-!$+)*&$/'(&-%&$n!&'!9$+!2&!*&,9*$+$!>93+*M$%(,+$!

w9&!&P([&-!9-/!,+30&%&-,(/!/,9$/2/!2&!0/*%&!2&'!'&,%+*S!,+3+!'/!(*+-M/!1!'/!$U%(*/S!1!'/!

2&$/*%(,9'/,(.-! 2&! '/$! J+*3/$S! 1/! &$%H-! &-,/*-/2/$! &-! '/! J&S! '/! 0/%*(/S! '+$! 3+2+$! 2&!

+*[/-(E/,(.-!$+,(/'!+! '/!3('(%/-,(/!0+'M%(,/;!:3)+$!*/$[+$S!0+*!+%*/!0/*%&S! ,+-J'91&-n! '/!

$U%(*/! 1! '/! (*+-M/! $+-! *&,9*$+$! 0+2&*+$+$! 0/*/! >+*/2/*! ,+-A&-,(+-&$! 0*+J9-2/3&-%&!

(-$%/'/2/$! &-! '/! ,+-$%*9,,(.-! (2&-%(%/*(/! %/-%+! (-2(A(29/'! ,+3+! $+,(/';! #-! &$%&! %*/)/4+!

'&&*H!/!R/3&**+!$([9(&-2+!'/$!>9&''/$!2&!R+3)*+Y(,ES!0/*/!'+!w9&!%+3/*H!,+3+!&4&30'+!

'/$!J([9*/$!2&'!0*+J&$+*!7(3G+!?"9:;<;=:>9B!1!&'!0*+J&$+*!I(%/%+*(+!?.IH!0HJIHB;!=)$&*A/*H!

,9U'&$! $+-! '+$! &J&,%+$! ,*M%(,+$! 2&! '/! $U%(*/! ,9/-2+! '/! 0(&2*/! /! >+*/2/*! &$! &'! 2($,9*$+!

-/,(+-/'($%/!1!'+$!3(%+$!&!(2&+'+[M/$!/!H'!/$+,(/2+$;!

7+2*M/3+$! 2&,(*! w9&! R+3)*+Y(,E! 2&2(,/! )9&-/! 0/*%&! 2&! $9! &$,*(%9*/! /! 2/*! )/%/''/S!

2&$2&! &'! >93+*! $/*,U$%(,+S! /! %+2/! J+*3/! 2&! '+! ,9'%9*/'! w9&! $&! 4/,%/! 2&! (-$%(%9(2/;! @-!

3+A(3(&-%+!0&*3/-&-%&!&-!0+$!2&!'/!(-,+3+2(2/2!1!'/!-+q(-$%/'/,(.-!0&*3(%&-!0&-$/*!

w9&!&$&!,9/*%+!2&!$(['+!&-!:*[&-%(-/!-+!&$!0*+29,%+!2&!'/!(30+$()('(2/2!2&'!*&[*&$+!$(-+!

2&!9-/!)6$w9&2/! J('+$.J(,/S! '(%&*/*(/!1!A(%/'n!2&!/>M!w9&!/!R+3)*+Y(,E! '+!2&J(-/S! /,/$+S!

9-/!0*&q0+$(,(.-S!-9-,/!9-/!0+$(,(.-n!t&-%*&v;!!

!

�! /! 0*(-,(0(+$! 2&! $(['+! H*/3+$! 9-/! J/3('(/! 2&$/**/([/2/S! ,91/! $(%9/,(.-!
$+,(/'! -+! &$%/)/! 2&'! %+2+! ,'/*/S! &-%*&! W(%9/-(/! 1! '/! 7+'+-(/! 2&'! I+-[*&$+S!
&-%*&!&'!,/30+!1!'/!(-29$%*(/S!&-%*&!'+!w9&!$&!,+-+,&!,+3+!t)9&-/!$+,(&2/2v!



! `^r!

1!+%*/!3U$!3&2(+,*&;!K+-!$+'+!'+$!0*(3&*+$!2&!&$+$!t&-%*&v!w9&!&-!/2&'/-%&!
$&!39'%(0'(,/*U-!>/$%/!&'!09-%+!2&!,+-A&*%(*$&!,/$(!&-!3(!*&$(2&-,(/S!&-!3(!
A&*2/2&*/!0/%*(/;!?R+3)*+Y(,ES!`rr`n!"^B!

!

W/!-+A&'/!.IH!0HJIH!?`rr^BS!2&!I/*'+$!R/3&**+S!09&2&!$&*!0&-$/2/!,+3+!9-/!H=@@I!J(-!

2&! $(['+! w9&! *&,+[&! ,+-! [&-(/'(2/2! -+! $+'+! '/$! 0*+)'&3U%(,/$! w9&! /%*/A(&$/-! '+$! 2+$!

$(['+$!2&!>($%+*(/!/*[&-%(-/!$(-+!39,>/$!2&!'/$!3/*,/$!'(%&*/*(/$!3U$!$([-(J(,/%(A/$!w9&!

>/-!-/**/2+!&$%&!&$0/,(+S!&-%*&!&''/$!'/!2&!R+3)*+Y(,ES!0+*!$9!J9&*%&!/09&$%/!/!J+*3/$!

2&'! >93+*! w9&! 0+$()('(%/-! *+&*! &'! >9&$+! 2&! 9-! 2($,9*$+! 2&! /*29/! ,+-$%*9,,(.-! &-!

:*[&-%(-/n!&'!2&! '/! (2&-%(2/2!-/,(+-/';!C+!&$!,/$9/'!w9&!&-!7+'+-(/S!w9&!/!0&$/*!2&! '/$!

&-+*3&$! 2(J&*&-,(/$! ,+30/*%&! ,+-! :*[&-%(-/! &'! ,/*U,%&*! 2&! -/,(.-! 0&*(JH*(,/S!

R+3)*+Y(,E!>/1/!2/2+!'/!3($3/!)/%/''/!,+-%*/!9-!,+30'&4+!2&!(-J&*(+*(2/2!,9'%9*/'!w9&!

,*($0/!1!''&A/!/'![*+%&$,+!&'!,/*U,%&*!-/,(+-/'($%/!2&!,(&*%/$!(-$%(%9,(+-&$!1~+!0&*$+-/4&$!

>($%.*(,+$;! #$%/! 0*+)'&3U%(,/S! w9&! &$! %*/)/4/2/! %/-%+! 0+*! R+3)*+Y(,E! ,+3+! 0+*!

R/3&**+! &-! 2($%(-%+$! %&P%+$! 1! ,+-! 2(A&*$+$! 3/%(,&$S! 09&2&! A&*$&! ,+-! ,'/*(2/2! &-! &'!

*&,+*%&!2&!2+$!0&*$+-/4&$!2&!J(,,(.-!w9&!&-,/*-/-!2&!3/-&*/!/[92/S!3&2(/-%&!'/!$U%(*/S!

&'!,*9,&!&-%*&!-/,(+-/'($3+!&!(*+-M/n!'+$!0*+J&$+*&$!7(3G+!?"9:;<;=:>9B!1!I(%/%+*(+!?.IH!

0HJIHB;!

I+-!*&$0&,%+!/'!3+3&-%+!2&!&$,*(%9*/!2&!"9:;<;=:>9!?`r<eBS!2(,&!$9!/9%+*n!!

!

:'!)+*2&!2&!'/!2&$&$0&*/,(.-S!>/,(/!3(!A([H$(3+!/z+!2&!A(2/!2&,(2M!&$,*()(*!
9-/!-+A&'/!w9&!J9&*/!t3/'/v!2&'()&*/2/3&-%&S!&$,*()(*'/!,+-!'+!w9&!>/)M/!&-!
3M! 2&! 0&*A&*$+S! 2&! A&*[+-E+$+S! 2&! (-,+-J&$/)'&;! g9(H-! $/)&! $(! -+! J9&!
0*&,($/3&-%&!&$+!'+!3U$!/92/E!w9&!>&!&$,*(%+!-9-,/�!1!'+!3U$!A/'(+$+!?�B!
F&!>/''/)/!$(&30*&!t&-%*&vS!-+!&$%/)/!/2$,*(%+!/!-/2/;!?R+3)*+Y(,ES!`rr`n!
<lq<kB!

!

#$%/! ,(*,9-$%/-,(/! 2&! 2&$/,+3+2/,(.-S! w9&! '([/! 2(*&,%/3&-%&! }$&[6-! '/$! 0/'/)*/$! 2&'!

0*+0(+!/9%+*!&-!'/!,(%/!/-%&*(+*}!$9!&P0&*(&-,(/!A(%/'!,+-!'/!&$,*(%9*/S!$&!3/%&*(/'(E/!&-!

X+Y/'$G(S! &'! -/**/2+*S! w9&! $&! &-,9&-%*/! &-! &$%/2+!2&! 0&*3/-&-%&! 93)*/'S! &$%+! &$S! &-!

0'&-+!0/$/4&n!2&!'/!-+,>&!/'!2M/S!2&'!$9&z+!/!'/!A([('(/S!2&!'/!49A&-%92!>/,(/!'/!/29'%&E;!#-!

'/$! 0*(3&*/$! 0U[(-/$! 2&! "9:;<;=:>9! ?t#'! */0%+vS! &-! R+3)*+Y(,ES! "mm`n! "rq]<B! ,9&-%/!

,.3+!9-!3/*%&$S!/!0+,+!2&!,*9E/*!&'!59)(,.-!2&!$9$!%*&(-%/!/z+$!}K9J!@9EE?!;9J!DI@@CK!

;C! K?HM:I! dCMI|! ,91/! $&'A/S! 2(,&S! &*/! A&*2&S! /2&3U$! 2&! +$,9*/}S! 2&$0&*%.! /! &$/! >+*/!

(-2&J(-(2/! &-%*&! '/! -+,>&! 1! &'! /')/;! W/! $&z/'/2/! (-3/29*&E! J*&-%&! /! '/$! 2&3/-2/$! 2&'!

39-2+! '&! [&-&*/-! 9-/! $&-$/,(.-! 2&! (-&$%/)('(2/2S! *&J+*E/2/! 0+*! &'! $9&z+! 2&'! w9&!

*&,(&-%&3&-%&!2&$0(&*%/S!&-!&'!w9&!$&!A&!/2+'&$,&-%&n!tF&!A(!%/'!,+3+!&*/!,9/-2+!%&-M/!

w9(-,&!+!2(&,($H($!/z+$vS!&-!t&$%/!3(!J/$&!0/$/4&*/!&!(-%&*3&2(/v!?<mB;!K9!,9&*0+S!w9&!$&!

2&)/%&!)9*'+-/3&-%&!&-%*&!'/!(309)&*%/2!1!'/!/29'%&ES!'+!/%&3+*(E/!2&!3/-&*/!/%*+ES!&-!



! `rm!

%*/-$(,(.-!0&*3/-&-%&!2&!'/!*($/!/'!0/A+*n!t7+*w9&!&-!'/!*&/'(2/2!&*/!1+!%/-!(-2&J(-(2+!1!

&$%/)/!%/-!2&$>&,>+!,+3+!&-!&'!$9&z+v!?<mB;!

#$%/! ,+-J'9&-,(/! 2&! '/! *($/! 1! &'! 0/A+*! &$! '/! w9&! &-,+-%*/*&3+$! &-! .IH! 0HJIHS! 2&! I/*'+$!

R/3&**+!?%&30*/-/3&-%&!$&z/'/2+!0+*!F/*%M-!X+>/-S!`rrrBS!,91+!0*+%/[+-($%/S!O&'(0&!

OH'(PS!9-!OID>9:!A&%&*/-+!2&!'/![9&**/!2&!F/'A(-/$S!%/3)(H-!$&!&-,9&-%*/!/'!)+*2&!2&!'/!

%*&(-%&-/S!,+-!9-!,9&*0+!2&$/,+3+2/2+!1/!-+!0+*!'/!*&$($%&-,(/!/!&-%*/*!&-!'/$!J+*3/$!

(309&$%/$!0+*!'/!$+,(&2/2!$(-+!0+*!'/!)*9%/'(2/2!,+-!w9&!'/!>($%+*(/!06)'(,/!/%*/A&$.!$9!

)(+[*/JM/!1!/9-!$9!)(+'+[M/n!''&A/!,+-$([+S!,+3+!H?=d9KC:!2&!'/![9&**/S!9-!0&2/E+!2&!,/$,+!

(-,*9$%/2+! &-! '/! ,/)&E/;! K9! t*/0%+v! 0+*! 0/*%&! 2&'! #$%/2+S! %/-%+!3U$! %&**()'&! w9&! &-! &'!

,/$+! 2&! X+Y/'$G(S! $&! 0*+294+! 2(&E! /z+$! /-%&$! &-! $9! A(2/S! &-! 0'&-/! /2+'&$,&-,(/S! 1! &'!

*&[*&$+!-+! J9&! >/,(/! '/! &$,9&'/! $(-+! >/,(/! &'! ,9/*%&';!L&! &$%&!3+2+S! '/! J/%/'! 0*9&)/!2&!

3/29*/,(.-! 0/*/! O&'(0&! OH'(P! $&*M/! '/! [9&**/S! /! 2(J&*&-,(/! 2&! X+Y/'$G(S! w9&! (-%&-%/!

0*+)/*!$9!3/29*&E!/-%&!&'!39-2+!3&2(/-%&!'/!&$,*(%9*/!2&!9-/!-+A&'/!è&-[&-2*/2/S!-+!

+)$%/-%&S! t,+-! '/!0/*%&! (-J&*(+*vè|! &'! (309'$+!A(%/'! 1! &'! (309'$+! ,*&/%(A+!/0/*&,&-!/w9M!

&w9(0/*/2+$S!*/E.-!0+*!'/!,9/'!0/*&,&!&$%/*'&!?J&'(E3&-%&B!-&[/2/!'/!,+-$&,9,(.-!2&!&$/!

&$0&*/2/! t-+A&'/!-+%+*(/!1! ,>/%/3&-%&!3/29*/v! ?R+3)*+Y(,ES!"mm`n!<`B;!L($09&$%+!/!

&$,*()(*S!$9!M30&%9!$&!A&!(-%&**930(2+!0+*!'/!''&[/2/!2&'!0*+J&$+*!7(3G+n!

!

Ñ:>S! ,*&/*! '/! J+*3/!0*+0(/Ö! Ñ#P0*&$/*$&Ö! Ñ#P0*&$/*! %/-%+! '+! w9&! &$%U! &-!3M!
,'/*+!1!3/29*+S!,+3+!'+!w9&!%+2/AM/!&$%U!%9*)(+S!J&*3&-%/2+Ö!Ñg9&!3(!J+*3/!
-/E,/!2&!3MS!w9&!-+!3&!$&/!>&,>/!0+*!-/2(&Ö!ÑW/!&P,(%/,(.-!3&!&3094/!>/,(/!
&'! 0/0&'Ö! K/,+! &'! 0/0&'! 2&'! ,/4.-! 1! >&! />M! w9&! &30(&E/! '/! 3/z/-/S! &'! $+'!
(-9-2/!&'! ,9/*%+S! '/! $(*A(&-%/! %*/&! ,/JH! ,+-! '&,>&S!D:?CHHIKMHS! 1!1+S! &-%*&! '/$!
J+*3/$!*&'9,(&-%&$!1!,(-,&'/2/$S!&30(&E+!/!&$,*()(*!'/$!0*(3&*/$!0U[(-/$!2&!
9-/! +)*/S! 2&! 3(! 0*+0(/! +)*/S! 2&! 9-/! +)*/! ,+3+! 1+S! (2H-%(,/! /! 3MS!
0*+A&-(&-%&!2&!3M|!2&!9-/!+)*/!w9&!3&!/J(*3/!$+)&*/-/3&-%&!,+-%*/!%+2+!1!
,+-%*/!%+2+$S!,9/-2+!2&!*&0&-%&!$9&-/!&'!%(3)*&S!'/!$(*A(&-%/!/)*&!'/!09&*%/!
1! /0/*&,&! &-! &''/! Q;! 7(3G+S! 2+,%+*! 1! 0*+J&$+*! +S! 3&4+*! 2(,>+S! 3/&$%*+S! 9-!
,9'%+! J('.'+[+! 2&! I*/,+A(/S! 0&w9&z+S! 2&)('9,>+S! ,/'A+! 1! ,+-! '&-%&$S! ,+-!
0/-%/'+-&$!*/1/2+$!1!,>/w9&%/S!9z/$!$+)*&$/'(&-%&$!1!/3/*(''/$S!E/0/%+$!2&!
[/39E/!/3/*(''+$;!
fI+-+,H($!/'!0*+J&$+*i!f:'!0*+J&$+*i!?<eq<^B!

!

W/! &-%*/2/! 2&'! 0*+J&$+*! 7(3G+! &-! '/! >($%+*(/! 0'/-%&/! 9-! 0'(&[9&! A/'(+$M$(3+S! w9&!

*&$0+-2&! /! 9-/! 0*+09&$%/! &P0'M,(%/! 2&! R+3)*+Y(,En! '/! &$,*(%9*/! 1! '/! A(2/! -+! %(&-&-!

$+'9,(.-! 2&! ,+-%(-9(2/2! ?>&,>+! w9&S! 2&$2&! &'! 09-%+! 2&! A($%/! 2&'! /9%+*S! 2($%/-,(/! $9!

0*+09&$%/! 2&! '/! 2&! 8+*[&$! }%/3)(H-! H'! ,*M%(,+! ,+-! &'! -/,(+-/'($3+! 1! [*/-! (*+-($%/S!

/9-w9&!,+-!,/*/,%&*M$%(,/$!0*+0(/$!1!2($%(-%/$}B;^m!7+*!&$%&!3+%(A+S!0+2&3+$!>/)'/*!2&!

'/!+)*/!2&!R+3)*+Y(,E!,+3+!9-!D?KMCK==@S!&-!&'!w9&!'/$!J+*3/$!1!'+$![H-&*+$!'(%&*/*(+$!

                                                
^m!Q+3+!'/!(2&/!2&!0'(&[9&!%/'!,+3+!'/!0*+0+-&!I/*'+$!R/3&**+!&-!"CDDC?K9H!AI::?DIH!?"m`mB;!!



! `r`!

%/3)(H-! $+-! (-&$%/)'&$S! /! %+-+! ,+-! %+2/! $9! 0*+09&$%/S! 1! '+$! &$%/%9%+$! 2&! J(,,(.-! $+-!

09&$%+$! &-! ,9&$%(.-|! %/'! &$! &'! ,/$+! 2&'! %CI:C?S! $+)*&! &'! w9&! &-! *&(%&*/2/$! +,/$(+-&$! &'!

/9%+*!$+$%(&-&!w9&!,9/-%+!3U$!$(-,&*+!$&!0*&$&-%/S!3U$!J/'/E!/,/)/!$(&-2+S!0+*!'+!w9&!H'!

-+!0*&%&-2&!t$(-,&*(2/2v!,+-!&'!$91+;!

!

#$%+1S!/3([+$S!391!,+-%&-%+!2&!0+2&*!*&0/*%(*!3(!%*/)/4+!&-%*&!'/!-+A&'/!1!
&'!2(/*(+;!#-!'/!-+A&'/!3&!&-%*&[+!,+3+!$(&30*&!/'!/*%&S!,/-%+!0/*/!3M!1!0/*/!
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'/!)&''&E/;!:2&3U$S!>/,&!,+-$(2&*/,(+-&$!$+)*&!0+'M%(,/S!&$%H%(,/!1!3+*/';!#-!'/!6'%(3/!2&!

'/$! &$,&-/$S! >/,&! *&J&*&-,(/! /'! ,+-,&0%+! >&[&'(/-+! 2&! tw9/-%(%H! -H['([&/)'&v;! L(,>/!

-+,(.-!J+*3/!0/*%&!2&'!,9&$%(+-/3(&-%+!/!'/!2(/'H,%(,/!>&[&'(/-/!2&!'+$!/z+$!lmqkm;!#-!'/!

*&A($%/! %C@9KHCUKS! 2(*([(2/! 0+*! O*/-,($,+! 5&-H! K/-%9,>+S! 5+2+'J+! X9$,>! 09)'(,/! &'!

tT&2+*! 2&! :3H*(,/vS! w9&! 2&$09H$! $&! %*/-$J+*3/*U! &-! '/! (-%*+29,,(.-! 2&! *@R:CDI!

F:?P=K;IS! 2+-2&! $&! ,9&$%(+-/-! '+$! /',/-,&$! 2&! '/! */E.-! +,,(2&-%/'! /! %*/AH$! 2&! '/!

+0+$(,(.-! ,+-,&0%9/'! &-%*&! t>&2+*v! 1! t09',*(%92v;! F+$%*/*&3+$! '/! ,+30'&3&-%/*(&2/2!

2&!/3)/$!*&J'&P(+-&$S!w9&!,+-J([9*/-!&'!/-A&*$+!1!&'!*&A&*$+!2&!9-/!,*M%(,/!2&!'/!J('+$+JM/!

3+2&*-/;!

#-! &'! ,/0M%9'+! ap! 2&! $9! %CI:C?S! \(%+'2! R+3)*+Y(,E! *&'/%/! $9! &$%/2M/! &-! '/! ,(92/2! 2&!

K/-%(/[+!2&'!#$%&*+S!&-!&'!(-A(&*-+!2&!`rl^;!#-!'/$!0U[(-/$!2&'!2(/*(+!-/**/!9-!&-,9&-%*+!

w9&!3/-%9A+!,+-!O*/-,($,+!5&-H!K/-%9,>+S!&-!9-!)/*!2&!'/!,(92/2!,/0(%/'!$/-%(/[9&z/n!

t6I:M9HW!7+*!'/!%/*2&!:9K;9E-d?=H!,+-!K/-%9,>+!?9-+!2&!'+$!>+3)*&$!2&!'&%*/$!1!*&2/,%+*!

2&! '/! *&A($%/! %C@9KHCUKB! &-! &'! ,/JH! a2&/'v! ?R+3)*+Y(,ES! "mmkn! `r]B;! Q*/-$,*()(3+$! '/!

2&$,*(0,(.-!w9&!*&/'(E/!2&!'/!&$,&-/S!,+-!9-!3/*,/2+!$&-$9/'($3+n!!

!

T9&'&! /! =*(&-%&;! :! ,/2/! 3+3&-%+! 9-+$! 0(''+$! /%*&A(2+$! 3&! 3&%&-! &-! '/$!
-/*(,&$!)(''&%&$!2&!'/!'+%&*M/;!W9&[+!9-!/-,(/-+!,+-!$&%&-%/!3('!/**9[/$!>/,&!
'+! 3($3+|! 3&! 3&%&! '+$! )(''&%&$! &-! '/$! -/*(,&$! ,+3+! $(! J9&*/! 9-! -(z+;! @-/!
/-,(/-(%/S! &P%*/z/3&-%&! 2($&,/2/! /'! &$%('+! (-2(+S! &-%*/! 1! 3&! 0+-&! 9-+$!
)(''&%&$! )/4+! '/$! -/*(,&$;! @-! -(z+! 3&! %+3/! &'! 0(&! 1! w9(&*&! '(30(/*! 3($!
E/0/%+$|!+%*+S!,+-!9-/!&$0'H-2(2/!,/)&''&*/!(-2(/S!&*(E/2/S!'&!+J*&,&!/!9-+!&'!
0&*(.2(,+;!@-/!3/*/A(''/q2&q39,>/,>/q+2/'($,/q>9*MS!%(&*-/S!,U'(2/S!&'U$%(,/S!
''&A/! 2&'! )*/E+! /! 9-! ,(&[+! &-%*&! '/$! 3&$(%/$! 1! /'[9(&-! '+! [+'0&/! /! 9-+!
$9/A&3&-%&!0+*!/%*U$n!9-!3&-2([+!,+-!9-/!,/*/!%*(/-[9'/*!1!3&-92/;!K(!&-!
&$%&!,/JH!>9)(&*/!&-%*/2+!9-/!,>(A/S!9-/!39'/S!9-!0&**+S!-+!3&!/$+3)*/*M/;!
?`r]B!

!

#-,+-%*/3+$!9-/!&-93&*/,(.-S!,/$(!,(-&3/%+[*UJ(,/S!2&!$&-$/,(+-&$!w9&!$&!(30+-&-!/'!

'&,%+*;!K(!)(&-!$+-!3/1+*3&-%&!A($9/'&$S!&'!+'J/%+!/)*&!'/!&$,&-/!,+3+!9-!%&'.-!2&!J+-2+n!

tT9&'&!/!=*(&-%&v;!:!,+-%(-9/,(.-!'&&3+$!'/!/-H,2+%/n!!

!



! `rk!

#$%/)/!$&-%/2+!,+-!K/-%9,>+S!w9&!&$!J+*-(2+S!,+-!9-/!,/*/!%&*,/!1!+'(AU,&/S!
/0/$(+-/2/S!,+-!9-/!%&-$(.-!>/,(/!/%*U$S!&-*/(E/2/!&-!&'!0/$/2+;!F&!>/)'/)/!
(-J/%([/)'&3&-%&! $+)*&! '/$! &$&-,(/$! (-2(/$! 2&! &$%/$! *&[(+-&$;! tfg9(H-&$!
$+3+$i! C+! '+! $/)&3+$;! C+! -+$! ,+-+,&3+$;! C+! $+3+$! &9*+0&+$;! #'!
0&-$/3(&-%+! &9*+0&+S! &'! &$0M*(%9! &9*+0&+S! &$! '+! /4&-+! w9&! -+$! (-A/2&! %/'!
,+3+! /-%/z+! '+! >(,(&*+-! '+$! &$0/z+'&$|! -9&$%*/! 2&$[*/,(/! &$! 0+$&&*! '/!
,9'%9*/!2&!H$&S!$9! â39-2+!+,,(2&-%/'äS!,+-!'/!w9&!-+$!>/-!$/%9*/2+!,+3+!$(!
J9&*/!9-/!,/0/!2&!0(-%9*/S!1!>+1!%&-&3+$!w9&!$&*A(*-+$!2&'!0&-$/3(&-%+!2&!
#9*+0/S! 2&'! '&-[9/4&! 2&! #9*+0/S! 0+*! J/'%/! 2&! -9&$%*/$! &$&-,(/$S! 0&*2(2/$S!
(-2+/3&*(,/-/$;! ÑK+3+$! &$%H*('&$! 0+*w9&! (-,'9$+! $+)*&! -+$+%*+$! 3($3+$!
%&-&3+$!w9&!0&-$/*!/!'/!&9*+0&/�Öv!#$,9,>/)/!/w9&''+$!*/E+-/3(&-%+$S!%/'!
A&E!9-!%/-%+!$+$0&,>+$+$S!0&*+!&$%/)/!,+-%&30'/-2+!/!9-!t,>/-[+v!$&-%/2+!
2+$!3&$(%/$!3U$!/''U!,+-!$9!39,>/,>/|!%+3/)/-n!H'S!A&*39%|!&''/S!'(3+-/2/;!
#$%/)/-!$&-%/2+$!2&!&$0/'2/$!/!3M!1!0+2M/!/2(A(-/*!$9!/$0&,%+!)/$U-2+3&!
$+'/3&-%&! &-! ,(&*%+$! (-2(,(+$! %/'&$! ,+3+! '/! 2($0+$(,(.-S! '/! (-3+A('(2/2! 2&!
$9$!3(&3)*+$S!&$/!'()&*%/2!(-%&*(+*!2(JM,('!2&!2&$,*()(*!2&!'+$!,9&*0+$!U[('&$;!
?`r]q`rlB!

!

T+*/,(+! R+-EU'&E! 2&-+3(-/! /! &$%/! 09&$%/! &-%*&! 0/*H-%&$($! 2&'! 2($,9*$+! 0+'M%(,+! 2&!

O*/-,($,+!5&-H!K/-%9,>+!,+3+n!

!

�!'/!,+-%*/0+$(,(.-!&-%*&!&'!(2&/*(+!0+'M%(,+!&P0*&$/2+!&-!&'!2($,9**(*!2&!9-!
3('(%/-%&! ?-+! $+'+! &$&! (-2+/3&*(,/-($3+S! $(-+! ,9/'w9(&*! (2&/*(+!
A&*)/'(E/2+B! 1! &'! 39-2+! $&-$9/'! ,(*,9-2/-%&;! #$/! 09&$%/! 2&! '/! ,+-,(&-,(/!
J*&-%&! /! 9-! /-%/[+-($3+! (**&$+'9)'&S! &$%U! 0*&,&2(2/! 2&! 9-/! 0(-%9*/! 391!
A(A/E! 2&'! /3)(&-%&S! 2+-2&! /,&-%6/! &'! 2&%/''&! &P.%(,+! 1! &'! *&A+'%(''+! [+E+$+!
w9&!0*+29,&!&'!3($3+!,'(3/!t(-2+/3&*(,/-+v!w9&!-+!+)$%/-%&!'&!(-,+3+2/!
,9/-2+!'+!&P0+-&!O*/-,($,+!K/-%9,>+;!?R+-EU'&ES!`rrrn!]m"B!

!

:!,+-%(-9/,(.-S!&-!&'!%CI:C?S!R+3)*+Y(,E!2&$0'/E/!&'!,&-%*+!2&!$9!/%&-,(.-!>/,(/!'+!w9&!

$&!'&!+J*&,&!,+3+!t)&''&E/v|!&'!2($,9*$+!0+'M%(,+!,&2&!$9!0/$+!/!9-/!)6$w9&2/!&$%H%(,/n!

!

N!-+!$H!0+*!w9H!?�B!&'!>&,>+!&$!w9&!3&!0/*&,(.!w9&!&$+$!*+$%*+$!(-A($()'&$!
2&)M/-! $&*! )&''+$S! &$! 3U$S! 391! >&*3+$+$S! 1! w9(EU$! ,(-&3/%+[*UJ(,/3&-%&!
&'&[/-%&$S! /*%M$%(,+$;;;! 2&! 0*+-%+! +,9**(.! -+! $H! ,.3+S! /'[+! ,+3+! w9&! &-%*&!
&''+$! &$%/)/! ,+-%&30'/2/! '/! %&-$(.-! 3U$! /'%/! 2&! '/! )&''&E/! 2&! /w9MS! 2&!
K/-%(/[+;;;! 1! %/-%+! 3U$! 0*+)/)'&! 3&! 0/*&,M/! 1/! w9&! *&/'3&-%&! &'! 3&*+!
,+-%+*-+!2&!'/!0/*&4/S!%/'!,+3+!2&$2&!3(!/$(&-%+!'/!A&M/S!&*/!%/-!J&'(E!,9/-%+!
'94+$+;!?R+3)*+Y(,ES!"mmkn!`rlB!

!

I+3+!$(!$&!%*/%/*/!2&!9-/!*&A&'/,(.-S!&$%U!/-%&!&'!$&,*&%+!2&!'+!)&''+S!&$&-,(/!+,9'%/!&-!

&$/!0/*&4/;!7+*!$9!0/*%&S!R+-EU'&E!$9[(&*&!w9&n!

!

W/!&$,&-/!2&!/3+*!w9&!,+-%&30'/!'&!$9[(&*&!'/!(30+$()('(2/2!2&!&-/3+*/*$&!
2&'!0*+,&2(3(&-%+!0+'M%(,+S!/'!w9&S!$(-!&3)/*[+S!&-!&$%&!,/$+S!2&$,*()&!&-!$9$!
3/%(,&$!3U$!0*&,($+$S!2&4/-2+!9-!2+,93&-%+!&P,&0,(+-/'!2&'! J*/$&+!,+-!&'!
w9&!$&!&P0*&$/-!&$&!/-%(&9*+0&M$3+!1!/-%(+,,(2&-%/'($3+!w9&!0/*%M/!w9(EU$!
/!'/!3/-&*/!2&!5+2+'J+!X9$,>S!2&!9-/!,*M%(,/!/!'/$!0+$(,(+-&$!&9*+,H-%*(,/$!



! `re!

2&!'/$!J([9*/$!2&!'/!*/E.-;!?R+-EU'&ES!`rrrn!]m"q<B!
!

K([9(&-2+! '/! (-%9(,(.-! 2&'! /*%($%/S! /$93&! &'! *+'! 2&! &$%&%/S! /)/-2+-/-2+! 1/! &'! 2($,9*$+!

0+'M%(,+!&-!)+,/!2&!K/-%9,>+;!N!&-,/*/!&'!6'%(3+!0/$+!0/*/!/',/-E/*!&'!0*&,(/2+!$&,*&%+n!

!

:'! J(-! -+! *&$($%M! 3U$;! 7&2M! 0&*3($+! /! K/-%9,>+! ?w9&! /)9-2/)/! $+)*&! &'!
(30&*(/'($3+!&9*+0&+B! 1! J9(! /!0&2(*!9-!A/$+!2&! /[9/;;;! 0&*+! &-! *&/'(2/2! '+!
w9&!w9&*M/!&*/!A&*'&!'+$!+4+$!/'!$&,*&%+!w9&!3&!/%+*3&-%/)/S!0/*/!A&*'&$!'/$!
,/*/$;;;! Ñ#$%/)/! $&[9*+! 2&! w9&! /w9&'! $&,*&%+! $&! 3&! *&A&'/*M/! ,+3+! 9-/!
/0/*(,(.-!2&'!='(30+S! &-! $9!/*,>(&P,&'$(%92S! 1!2(A(-/3&-%&! '([&*+! ,+3+!9-!
0+%*(''+Ö! ÑL&,&0,(.-Ö!#'! t,>/-[+v! $&!>9*[/)/! '+$!2(&-%&$! ,+-!9-!0/'(''+!1! '&!
2&,M/!/'[+!/!'/!,>(,/S!w9(&-!3(&-%*/$!%/-%+!$&!,+3M/!'+$!3/-M&$!$&*A(2+$!,+-!
&'!A&*39%S!0&*+!-/2/!3U$;;;!-/2/;;;!-/2/;;;!/!%/'!09-%+!w9&!,/$(!3&!,/MS!,+3+!$(!
'&!>9)(&$&-!,+*%/2+!'/!)/$&!/!3(!/2+*/,(.-;!?R+3)*+Y(,ES!"mmkn!`rkB!!

!

W/!0*+3&$/!w9&2/!(-,930'(2/S! '/!*&A&'/,(.-!2&J*/92/2/S!,/$(!9-/!,/M2/!/-%&!&$/!t-/2/S!

-/2/vS!,+3+!*&'/%/!&'!&$,*(%+*!0+'/,+;!R+-EU'&E!&$,*()&n!!

!

K(-!&3)/*[+S!%/3)(H-!'/!&$,&-/!2&!/3+*S!0*+3&$/!2&!>&2+-($3+$!/*%M$%(,+$!
0*(3(%(A($%/$!1!A+'90%9+$+$S!,+-$([9&!2&J*/92/*'+;!Q/3)(H-!R*+3)*+Y(,ES!&'!
/2+*/2+*!2&!'/$!*&/'(2/2&$!t(-3/29*/$vS!A&M/!2&$0'+3/*$&!$9!2&A+,(.-!/-%&!
,/2/! &3)/%&! 2&! A9'[/*(2/2! w9&! w9&)*/)/! $9! (309'$+! &0(,6*&+;! ?R+-EU'&ES!
`rrrn!]m<B!

!

#$/! -/2/! w9&! /! R+3)*+Y(,E! $&! '&! *&A&'/! &-! '+! A9'[/*S! &-! '+! ,+%(2(/-+S! $&! '&! (30+-&!

%/3)(H-!/! '/! *&J'&P(.-!2&'! &$%&%/! 1! /'! $&-%(*!2&'! /*%($%/S! ,+3+!9-/!2+)'&! (30+$()('(2/2;!

O*/,/$+! 0+*! 0/*%(2/! 2+)'&n! (30+$()('(2/2! 2&! $&*! $&29,(2+! 0+*! &'! 2($,9*$+! 0+'M%(,+S!

2&,&0,(.-!/-%&!'/!&$0&*/-E/!09&$%/!&-!9-!$(30'&!$9,&$+!,+%(2(/-+;!

@-/! $&[9-2/! &$,&-/! $([9&! /! '/! w9&! ,+3&-%/3+$! &-! &$%&! ,/0M%9'+! 2&'! %CI:C?k! w9&!

R+3)*+Y(,E!,/'(J(,/!,+3+!9-/!t&P%*/z/!*&0&%(,(.-!/-%&/1&*!2&! '/!&$,&-/!,+-!K/-%9,>+!

&-!&'! ,/JHS!/9-w9&!&-!+%*/!A/*(/-%&v! ?R+3)*+Y(,ES!"mmkn!`rkB;!#-!&$%/!+,/$(.-!-+!>/1!

2&$,*(0,(.-!0*&A(/n!

!

5&$%/9*/-%&! 2&'! >+%&'! 7'/E/;! #$%+1! &-! '/! 3&$(%/! 2&'! 2+,%+*! 7;! F;S! /)+[/2+S!
w9(&-! *&0*&$&-%/! &-! K/-%(/[+! '/!3/4&$%/2!2&! '/! $/)(29*M/S! ,+-%&-(2/! &-! $9!
)()'(+%&,/|!,+-!-+$+%*+$S!$9!t)/**/vS!+!$&/!&'![*90+!2&!,+30/z&*+$!2&!,/JHS!
9-! 3H2(,+S! A/*(+$! ,+3&*,(/-%&$;;;! N+S! ''&-+! 2&! '/$! 3&4+*&$! (-%&-,(+-&$S! 3&!
&-%*&[+! /! 9-/! ,+-A&*$/,(.-! $+)*&! 0+'M%(,/S! ,9/-2+;;;! Ñ=>�Ö! Ñ1/! &$%+1!
,/0%9*/2+Ö;;!/''US!-+!'&4+$S!$&!$(&-%/!9-/!0/*&4/!J/)9'+$/;;;!1!$&!/-&[/-!&'!9-+!
&-! &'! +%*+S! ,+3+! $(! 9-! '/[+! $&! />+[/*/! &-!+%*+! '/[+;! Ñ=%*/! A&E! t'/! )&''&E/vÖ!
?`reB!

!

K&! *&0(%&! &'! 0*+,&2(3(&-%+! 2&! '/! &$,&-/! ,+-! K/-%9,>+;! W/! (-,+3+2(2/2! ,+-! '/!

,+-A&*$/,(.-!$+)*&!0+'M%(,/!1!'/!0*+3&$/!2&!)&''&E/!/'!&$%&%/S!3U$!/''U!2&!'/!,+-A&*$/,(.-!



! `r^!

(-%&'&,%9/'S!2&!'/!2($,9$(.-!0+'M%(,/n!

!

�! 1+S! &$,'/A+! &-/3+*/2+! /! 39&*%&! 1! /0/$(+-/2+S! 1+S! /*%($%/;;;! N! A9&'A+! /!
0*&[9-%/*3&!,.3+!&$!0+$()'&!w9&!$&3&4/-%&$!3/*/A(''/$!$&!$(&-%&-!&-!&$%+$!
*&$%/9*/-%&$!/!9-!0/$+!2&;;;!09&$S!2&!&$/!:*[&-%(-/!0/*'/-,>(-/;;;!?�B!Ñ:>S!$(!
/'[9(&-!092(&*/!$/,/*'&!2&'!A(&-%*&!'/!J*/$&+'+[M/!/!&$%&!$(30U%(,+!09&)'(%+Ö!
Ñ#$/!)9*[9&$M/S!w9&!0+*! '/!-+,>&! %+3/!A(-+!1!29*/-%&!&'!2M/! t3/%&vS!&$! %/-!
0'/z(2&*/Ö!?`reB!

!

N!2&!-9&A+S!A9&'A&-!'+$!(309'$+$!2&'!/*%($%/!$&29,(2+!0+*!9-/!&$,&-/!2&!/3+*n!

!

:''US! &-! /w9&''/! 3&$(%/! &$%U! '/! :*[&-%(-/! w9&! 3&! J/$,(-/! $('&-,(+$/! 1! $(-!
&3)/*[+!,+-!9-/!*&$+-/-,(/!2&![*/-!/*%&S!-+!H$%/S!0/*'/-,>(-/S!>+'[/E/-/S!
0+'(%(w9&*/;! f7+*! w9H! -+! &$%+1! /''US! ,+-! &''+$i! Ñ:w9&'! &$! 3(! '9[/*Ö! ÑV9-%+! /!
/w9&''/!39,>/,>/!,+3+!9-!*/3+!2&!%&3)'+*&$!)'/-w9(-&[*+$S!49-%+!/!/w9&'!
4+A&-!$&3&4/-%&!/!5+2+'J+!Z/'&-%(-+Ö!Ñ8&''&E/Ö!?`r^B!

!

L&! -9&A+S! $&! *&0(%&! '/! 2&,&0,(.-S! 9-! $&-%(3(&-%+! 2&! -/2/! w9(&)*/! '/! &$0&*/! /-%&! '/!

*&A&'/,(.-! 2&! '/! )&''&E/;! C+! &$! 3U$! w9&! '+! 3($3+S! &'! /,+-%&,(3(&-%+! w9&! &$0&*/! -+!

+,9**(*Un!

!

7&*+;;;! fw9H!+,9**&i!C/2/;!C/2/!/! %/'!09-%+!w9&!>/$%/!&$%&!3+3&-%+!-+!$H!
,.3+!1!w9H! ''&[.!>/$%/!3M!2&$2&!&''+$;;;! %/'!A&E!9-! J*/[3&-%+!2&! J*/$&;;;!9-!
/,&-%+;;;!9-!)*(''+!2&!+4+$;;;!8/$%.!0/*/!w9&!2&!*&0&-%&!3&!$(-%(&*/!(-J+*3/2+;!
ÑQ+2/! &$/! t)&''&E/v! &*/! 0*&,($/3&-%&! ([9/'! w9&! %+2+Ö! a[9/'! w9&! '/!3&$/S! &'!
3+E+S!&'!0'/%+S!&'!3/-%&'S!([9/'!w9&!-9&$%*/!2($,9$(.-S!-+!$&!2(J&*&-,(/)/!&-!
-/2/;;;!([9/';;;!2&'!3($3+!39-2+;;;!2&!'/!3($3/!3/%&*(/;!?`r^B!

!

T+*/,(+!R+-EU'&E!*&/'(E/!&'!&$w9&3/!2&!'/$!$(%9/,(+-&$!w9&!/,/)/3+$!2&!,+3&-%/*n!!

!

#'! 3+A(3(&-%+! w9&! *&/'(E/! A/! &-%+-,&$! 2&$2&! &'! /)/-2+-+! 2&'! 2($,9*$+!
0+'M%(,+!$(-!0+*+$(2/2&$!?&$&!)(&-!2&$,*(0%+!(-2([&-($3+!/-%((30&*(/'($%/B!/'!
&-,/-2('/3(&-%+!0+*!&$+$!2(+$&$! (-2(+$S!&J&)+$!&-! J'+*S!w9&!$(-!&3)/*[+! '+!
2&4/-!%/3)(H-!,+3+!9-!/2+*/2+*!3/'+[*/2+S!09&$!/'!J(-!%+2+!>/!,+-$&[9(2+!
,+-%*/*(/*'+;!?R+-EU'&ES!`rrrn!]m<B!

!

T/1! 9-/! %&*,&*/! 1! 6'%(3/! &$,&-/! w9&! w9&*&3+$! /-/'(E/*! 2&! '/! &$%/2M/! &-! K/-%(/[+! 2&!

R+3)*+Y(,E;!#$%/!A&E!&'!&$,&-/*(+!-+!&$!9-!)/*S!$(-+!9-/n!!

!

�! ,+-J&*&-,(/! $+)*&! t'/! 0*+)'&3U%(,/! ,+-%&30+*U-&/v;! W/! 2(! 0+*!
/)9**(3(&-%+!1!0/*/! &-%*/*! &-! ,+-%/,%+! ,+-! '/! (-%&'&,%9/'(2/2!2&!K/-%(/[+;!
C+!>/)M/!0*&A($%+!w9&!/w9&''+!0+2M/! %&*3(-/*!2&!9-!3+2+!2&3+-M/,+;! ?�B!
7&2M! 9-! A/$+! 2&! /[9/;! ?�B! :'! ,/)+! 2&! 9-! */%+! &-%*.! 9-! ,>/-[+! ,+-! 9-/!
)+%&''/! &-! 9-/! )/-2&4/;! N+S! /$9$%/2+S! ,/''H;! #$&! ,>/-[+�! ?R+3)*+Y(,ES!
"mmkn!"`^q"mB!



! `rr!

N!2&!-9&A+!&'!&$,*(%+*!0+'/,+S!/-%&!9-/!*&9-(.-!2&!%+-+!/,/2H3(,+S!w9&2/!,/0%9*/2+!0+*!

9-/! $(%9/,(.-! &P%&*-/! /'! U3)(%+! (-%&'&,%9/';! @-! -(z+! w9&! '&! /',/-E/! 9-! A/$+! 2&! /[9/!

,/0%9*/!$9!/%&-,(.-!1!'&!,+**&!&'!J+,+!2&!'/!$(%9/,(.-S!'+!2&$,&-%*/;!#$,*()&!R+3)*+Y(,E!

$+)*&!&'!4+A&-n!

!

7&*+! $(! &$&! ,9&*0+! 2&! /-/'J/)&%+! &*/! %/-! >+-*/2+�! $(! &*/! '/! >+-*/2&E!
3($3/�! ?�B! &*/! '/! >+-&$%(2/2S! '/! 3+*/'(2/2�! 1! %/-%+S! %/-! 0&*J&,%/3&-%&S!
w9&! &-! ,+30/*/,(.-! ,+-! &$+! /w9&''/! *&9-(.-! â&$0(*(%9/'ä! $9)M/! 2&3/$(/2+!
/'%+S! ,+3+! 9-! ,>(**(2+! &$J+*E/2+�! ?�B! 0+*w9&! &$&! ,>/-[+S! ,+3+! %+2+!
$(*A(&-%&S! &*/! c=IKMCMR! KRLJCL9IAJ9S! &*/! t/(*&vS! 0&*+! 0*&,($/3&-%&! 0+*! &$+!
3($3+S! 0+*! $9! (-$([-(J(,/-,(/S! Ñ$&! A+'AM/! 9-! J&-.3&-+! 2&! +%*+! *&[($%*+S!
/0'/$%/-%&! &-! $9! 3/*[(-/'(2/2Ö! K9! -+q(30+*%/-,(/S! '/-E/2/! J9&*/! 2&'!
0/*H-%&$($S!/''US!J9&*/!2&!0/*H-%&$($S!Ñ$&!A+'AM/!(30+*%/-%&Ö!F&!2&$0&2M!1!$/'M;!
?""mB!

!

#$&! ,9&*0+! &*/! t/(*&vS! $&! A9&'A&! tJ&-.3&-+! 2&! +%*+! *&[($%*+v! +! 3/-(J&$%/,(.-! 2&! '/!

3&-%/2/! tc=IKMCMR!KRLJCL9IAJ9v;! K+)*&! &$%/! -+,(.-! '&&3+$! &-! '/! %CIJRDMCDI!K9LIMCdI! 2&!

:2+*-+n!

!

K&[6-!'/!$(%9/,(.-!>($%.*(,/S! '/! J('+$+JM/!%(&-&!$9!(-%&*H$!&-!/w9&''+!$+)*&!'+!
w9&! T&[&'S! 2&! /,9&*2+! ,+-! '/! %*/2(,(.-S! 0*+,'/3.! $9! 2&$(-%&*H$n! &-! '+!
,/*&-%&!2&! ,+-,&0%+S! $(-[9'/*! 1!0/*%(,9'/*|! &-! /w9&''+!w9&!2&$2&!7'/%.-! $&!
2&$0/,>.!,+3+!&JM3&*+!&!(**&'&A/-%&!1!2&!'+!w9&!T&[&'!,+'[.!'/!&%(w9&%/!2&!
&P($%&-,(/!0&*&E+$/;! K9! %&3/! $&*M/-! '/$! ,9/'(2/2&$!0+*! &''/! 2&[*/2/2/$S! &-!
,9/-%+!,+-%(-[&-%&$S!/!c=IKMCMR!KRLJCL9IAJ9;!W+!9*[&-%&!0/*/!&'!,+-,&0%+!&$!
/w9&''+!/!'+!w9&!-+!''&[/S!'+!w9&!$9!3&,/-($3+!2&!/)$%*/,,(.-!&P,'91&S!'+!w9&!
-+!&$!1/!9-!&4&30'/*!2&'!,+-,&0%+;!?:2+*-+S!"mmln!`rB!

!

7+*!$9!0/*%&S!T&[&'!&$,*()&!&-!'/$!.9DDC?K9H!H?A:9!JI!OCHM?:CI!;9!JI!PCJ?H?PQIS!$+)*&!&'!0/0&'!

w9&!'+!,+-%(-[&-%&!,930'&!&-!&''/n!!

!

�! '/! >($%+*(/! 2&! '/! J('+$+JM/S! ,+-$(2&*/2/! &-! $9! ,+-49-%+S! &$! 9-! 0*+,&$+!
-&,&$/*(+! 1! ,+-$&,9&-%&S! */,(+-/'! 2&! $91+! 1! 2&%&*3(-/2+! /! 0*(+*(! 0+*! $9!
(2&/n! &$! &$%&! 9-! &4&30'+! 2&'! w9&! '/! >($%+*(/! 2&! '/! J('+$+JM/! 09&2&! $&-%(*$&!
+*[9''+$/;! W+! ,+-%(-[&-%&! 2&)&! $&*! /)/-2+-/2+! /! '/! 09&*%/! 3($3/! 2&! '/!
J('+$+JM/;!?T&[&'S!`rrln!]mB!
!

N!&-!&'! J(-/'!2&!'/!"9K?@9K?J?LQIS!w9&!&$!&'! J(-/'!2&'!3:UJ?L?S!&$,*()&!$+)*&!&'!0/0&'!2&'!

(-2(A(29+!&-!&'!0*+,&$+!2&'!&$0M*(%9n!

!

W/! /,%(A(2/2! w9&! /'! (-2(A(29+! '&! ,+**&$0+-2&! &-! '/! +)*/! %+%/'! 2&'! &$0M*(%9!
$+'+!09&2&! $&*!3M-(3/S! */E.-!0+*! '/! ,9/'! &'! (-2(A(29+S! ,+3+!1/!2&! $91+! '+!
&P([&!'/!-/%9*/'&E/!3($3/!2&!'/!,(&-,(/S!2&)&!+'A(2/*$&!%/-%+!3U$!1!''&[/*!/!
$&*!'+!w9&!09&2&!1!>/,&*!'+!w9&!'&!$&/!0+$()'&S!0&*+S!/!,/3)(+!2&!&''+S!2&)&!
&P([(*$&!%/-%+!3&-+$!2&!H'!,9/-%+!w9&!H'!3($3+!-+!09&2&!&$0&*/*!39,>+!2&!



! "mm!

$M!-(!*&,'/3/*'+;!?T&[&'S!"mm<n!]^B!
!

W+! ,+-%(-[&-%&! &-! T&[&'! 2&A(&-&! ,+3+! &P%*/J('+$.J(,+! $(-! 3U$S! 0+*! $&*! 2&! M-2+'&! -+!

*/,(+-/'S!2&'!3($3+!3+2+!w9&!'/!/,%(A(2/2!2&'!(-2(A(29+!$(-[9'/*!&$!(-$([-(J(,/-%&!J*&-%&!

/! '/! %/*&/!2&'!&$0M*(%9;!I+-%*/!&$%+!:2+*-+S!&-!$9$! '&,,(+-&$!2&!`rk`!&-!7/*M$S! *&,'/3/!

9-/!*&,%(J(,/,(.-!2&!'/!2(/'H,%(,/!>&[&'(/-/S!*&%+3/-2+!'+!,+-%(-[&-%&!w9&!&'!0*+,&$+!2&!

/)$%*/,,(.-! ,+-,&0%9/'! 2&4/! /! 9-! '/2+! ,+3+! '+! -+! (30+*%/-%&;! #$! 2&,(*S! %+3/*! &'! ,/$+!

(-2(A(29/'S!0/*%(,9'/*!+!$(-[9'/*S!/w9&''+!/!'+!w9&!&'!0*+,&$+!2&!/)$%*/,,(.-!-+!''&[/S!0+*!

$&*!'/!,+-,&0%9/'(E/,(.-!9-/!*&9-(.-!2&!'/$!(2&-%(2/2&$!&-%*&!'+$!&4&30'/*&$S!&-!'9[/*!2&!

9-/!9-(J(,/,(.-!&-!'/!39'%(0'(,(2/2!2&!'/$!2(J&*&-,(/$;!#'!3($3+!(-%&*H$!2&!R+3)*+Y(,ES!

&-!&$/!)6$w9&2/!2&$,/*-/2/!J*&-%&!/!&$%+$!&J&)+$!(-2(+$!w9&!$&!'&!,*9E/-!&-!K/-%(/[+;!

I+-!'/!2&$,*(0,(.-!2&!&$&!,9&*0+!''&[/!&$%/!A&E!/!9-/!*&J'&P(.-!2&!-/%9*/'&E/!3+*/';!W+!

w9&!/-%&$!&*/!'/!0*+3&$/!2&!)&''&E/S!/>+*/!&-!&$&!,9&*0+!(-$([-(J(,/-%&S!3/*[(-/'S!$&!'&!

0*+3&%M/! &-,/*-/2/! '/! 3+*/'(2/2n! tÑN! '+! $&[9M! ,+3+! $(! J9&$&! /w9&'! 3(! 3U$! $/[*/2+!

2&)&*Ö! ?�B! 7&*+! &$%/! A&E! -+! &$%/)/! &-! 49&[+! '/! )&''&E/! -(! '/! 49A&-%92! $(-+! '/!3+*/'�v!

?R+3)*+Y(,ES! "mmkn! ""`B;! N! ,+3+! &-! '/$! 2+$! +,/$(+-&$! /-%&*(+*&$! $&! '/-E/! &-! '/!

0&*$&,9,(.-!0/*/!&-,+-%*/*'/n!

!

Q&.*(,/3&-%&! $/)M/! 0+*! w9H! &'! ,9&*0+! w9&! ()/! 2&'/-%&! 2&! 3M! &*/! %/-!
>+-*/2+S!/'! ,+-%*/*(+!2&! '/! %+*,&29*/!w9&!/!-+$+%*+$S! '+$! (-%&'&,%9/'&$S!-+$!
,/*/,%&*(E/;! ÑQ*/-$0/*&-,(/! 2&'! ,9&*0+Ö! ÑT+-*/2&E! 2&'! ,9&*0+Ö! 7+*w9&! &'!
,9&*0+!,*&/)/!9-! 49&[+!2&!-&,&$(2/2&$!1!A/'+*&$!$&-,(''+$S!,'/*+|!0/*/!&$%&!
,>/-[+! ,+-$%(%9M/! 9-! A/'+*! w9&! $/%($J/,M/! $9$! -&,&$(2/2&$! ,+*0+*/'&$S!
-&,&$(2/2&$! +*2(-/*(/$! 2&! ,9&*0+! $/-+S! &-%+-,&$! H'! &*/! &-! *&/'(2/2! &'!
%&**&-+! 0/$(A+! 2&'! 49&[+! 2&! J9&*E/$! -/%9*/'&$S! -+! &*/! -/2/! 3U$! w9&!
-/%9*/'&E/�! ?�B! =>S! -+$+%*+$! >/)M/3+$! *+%+! ,+-! '/! '.[(,/! 2&'! ,9&*0+! 1!
H*/3+$! 0*+29,%+! 2&! J/,%+*&$! ,+30'(,/2+$! w9&! 2&*(A/-! -+! 1/! 2&! '/!
-/%9*/'&E/! &-! [&-&*/'S! $(-+! 2&! '/! &$0&,MJ(,/! -/%9*/'&E/! >93/-/|! -+$+%*+$S!
0*+29,%+!2&!'/!>93/-(2/2S!0*+29,%+!2&!&$%/!t$&[9-2/!-/%9*/'&E/v!w9&!&$!'/!
-/%9*/'&E/! 2&! '/! >93/-(2/2;! h*/3+$! '/! 0&*A&*$(.-S! &'! *&J(-/3(&-%+S! '/$!
,+30'(,/,(+-&$S!H*/3+$!&$0M*(%9S!Ñ+>S!(-J&'(,&$Ö!?"""q<B!

!

#$/! >+-*/2&ES! 2&J(-(2/! 0+*! R+3)*+Y(,E! ,+3+! %*/-$0/*&-%&! +! &'! t%&**&-+! 0/$(A+! 2&'!

49&[+!2&!J9&*E/$!-/%9*/'&$vS!/)/*,/!9-!,+-49-%+!2&!A/'+*&$!w9&!$&!*&$93&-!&-!$&*!-/2/!

3U$!w9&!9-!,9&*0+;!K9!'.[(,/!&$%U!t%+*,(2/v!,+-!+%*/!w9&!&$%/*M/!0+*!J9&*/!2&!'/!'.[(,/!2&'!

,9&*0+;! #-! &$/! %+*$(.-! +! &P%&*(+*(2/2S! 9)(,/! /! '/! -/%9*/'&E/! >93/-/S! ,+3+! t$&[9-2/!

-/%9*/'&E/vS! &$! &'! t&$0M*(%9vS! &'! t*&J(-/3(&-%+vS! '/! t,+30'(,/,(.-vS! +! &-! &'! %H*3(-+! w9&!

$9&-/! 3U$! *+9$$&/9-(/-+n! t0&*A&*$(.-v;! K&! '&! 0*&$&-%/! '/! &$0&*/-E/! *&-+A/2/! 2&!

&-,+-%*/*! t/'[+v! &-! &'! ,9&*0+! 2&'! +%*+S! 2(J&*&-%&! /! $9! >93/-(2/2! 2&! /*%($%/q&$%&%/!

2&A&-(2+!/>+*/!3+*/'($%/;!!

7&*+!%/'!2($%(-,(.-!$&!'&!39&$%*/!,+3+!9-/!'9,>/!0+*!&'!*&,+-+,(3(&-%+n!!



! "m`!

Q&-M/! w9&! 2&**()/*'+! /'! */-[+! 2&! '+$! /-(3/'&$! 1! w9&2/*3&! $+'+! &-! 3(!
>93/-(2/2S!-+!&*/!/23($()'&!$&[9(*!%+'&*/-2+!9-/!>93/-(2/2!2+)'&S!'/!$91/!
1! '/!3M/|!+!1+! %&-M/!w9&!A+'A&*3&!3+-$%*9+S!+!H'S!/-(3/'|!-+!w9&2/)/!+%*/!
$/'(2/�!?R+3)*+Y(,ES!"mmkn!""<B!!

!

W/!(2&/!2&!t>93/-(2/2v!$&!J9-2/3&-%/!&-!'/!-&[/,(.-!2&!'/!2&'!t+%*+vS!&-!%/-%+!IJM9:!9L?;!

:>M! ,+'+,/! '/! )/$&! 2&! '/! 3+*/'(2/2;! K(! ,+-,*&%/! &'! >+3(,(2(+S! $(! $&! &J&,%(A(E/! '/!

2&$/0/*(,(.-! JM$(,/! 2&'! +%*+! $&! A9&'A&! t3+-$%*9+v! 1S! 0+*! %/-%+S! >93/-+;! =! 09&2&!

*&)/4/*'+!/!9-/!,+-2(,(.-! (-J&*(+*S!/! '/!/-(3/'(2/2S!$+)*&! '/!,9/'!&$/!>93/-(2/2!09&2/!

$&*! %/';! L&! &$&! 3+2+! &$+$! A/'+*&$! $&! A9&'A&-! */,(+-/'&$S! ,+-! &$&! 3+A(3(&-%+! $+)*&! &'!

,9&*0+!2&'!+%*+;!7&*+!%+2/AM/!J/'%/!9-!0/$+!3U$n!

!

K(-,&*/3&-%&!w9&*M/!3/%/*'+;!N! '+!3/%/)/!&-!3M!/'!w9&*&*!3/%/*'+;!I+-! '/!
$&[9*(2/2! 2&! w9&! $(-! &$&! >+3(,(2(+! -9-,/! 0+2*M/! $&*! 3+*/';! F(! 3+*/'! $&!
A+'A(.! /[*&$(A/! 1! /$&$(-/;! 5U0(2/3&-%&! 2($3(-9M/! '/! 2($%/-,(/! &-%*&!
-+$+%*+$S!1+!-/%9*/'3&-%&!-+!3&!0*+0+-M/!3/%/*'+!t&P%&*-/3&-%&vS!$+'+!&-!
3M!w9&*M/! *&/'(E/*! &'! /$&$(-/%+!2&! $9!0&*$+-/!1! &$%/)/! $&[9*+!2&!w9&! $(! '+!
3/%/)/! ''&[/*M/! (-,'9$+! /! ,*&&*! &-! L(+$;;;S! &-! %+2+! ,/$+! &$%/*M/! 2&'! '/2+! 2&!
L(+$�! #*/! 9-+! 2&! &$+$! 3+3&-%+$! &-! 3(! A(2/! &-! w9&! ,+30*&-2M! ,+-! %+2/!
,'/*(2/2!w9&!'/!3+*/'!&$!$/'A/4&�!$/'A/4&�!?R+3)*+Y(,ES!"mmkn!""]B!

!

#'!,+-,&0%+!2&!L(+$S!w9&!09&2&!>+3+'+[/*$&!/'!$90*&3+!2&!%+2/!3&%/JM$(,/S!&'!2&!K&*S!&-!

&$%&!,+-%&P%+S!$&!J9-2/*M/!&-!&$&!>+3(,(2(+!(3/[(-/2+;!

:'!J(-S!''&[/!&'!2&$&-'/,&!2&!'/!$(%9/,(.-n!!

!

L&! 0*+-%+�! ,9/-2+! &$%U)/3+$! /! 9-! 0/$+! 2&! 2($%/-,(/! 3&! $/'92.! ,+-! 9-/!
$+-*($/n!qfg9H!%/'i!!
ÑW+!,+-+,M/Ö!#*/!9-+!2&! '+$! '9$%*/)+%/$!2&! '/!0'/E/�!2&!%+2/!&$/!0/$(.-!-+!
w9&2.!-/2/S!$+'+!'+!-+*3/'!}'+!-+*3/'}!,+3+!&'!%+-+!3U$!/'%+S!,+3+!&'!*&1!
2&'!/,+-%&,(3(&-%+!?R+3)*+Y(,ES!"mmkn!""]qlB!!

!

@-/!A&E!3U$S!$&!*&0(%&!&'!2&$&-'/,&!2&!'/$!&$,&-/$!/-%&*(+*&$S!&'!&-,9&-%*+!J(-/'!2&!&$/!

)6$w9&2/! /0/$(+-/2/S! 2&$,/*-/2/S! &$! &'! &-,9&-%*+! ,+-! '+! ,+%(2(/-+S! '+! A9'[/*S! ,+-! &$/!

-/2/S!w9&!,+3+!&'!$([-+!2&'!/,+-%&,(3(&-%+S!-+!2&4/!2&!0*&$&-%/*$&!&-!&'!J(-/'!2&!%+2/$!

$9$!)6$w9&2/$;!

#-! &'! /z+! `rlr! /0/*&,&! &'! CÄ! e! 2&! '/! *&A($%/! %C@9KHCUK;! #$! &'! 0*(3&*! -63&*+! 2&! '/!

09)'(,/,(.-! w9&! -+! /)*&! ,+-! 9-! /*%M,9'+! &$,*(%+! 0+*! $9! 2(*&,%+*S! O*/-,($,+! 5&-H!

K/-%9,>+S! $(-+! ,+-! 9-+! 2&! 5+2+'J+! X9$,>S! %(%9'/2+! &'! tT&2+*! 2&! :3H*(,/v;! K+)*&! &$%&!

%&P%+S!&$,*()&!T+*/,(+!R+-EU'&En!!

!

#$! 9-/! %&+*M/! 2&'! A&*! 1! 2&'! 0&*,()(*S! 9-/! ,+$3+[+-M/! w9&! %/3)(H-! 09&2&!
$&*A(*! 2&! J9-2/3&-%+! 6'%(3+! /! '+! w9&! &-$/1/! 2&,(*! '/! *&A($%/! *&$0&,%+! /'!



! "m"!

/9%H-%(,+! A(A(*! 2&'! %&'9*($%/! 1! '+! (-/9%H-%(,+! 2&! '/! J+*3/,(.-! -/,(+-/'!
(-$0(*/2/!&-!&'!*/,(+-/'($3+!2&!'/!('9$%*/,(.-;!?R+-EU'&ES!"m`"n!rB!

!

K&!>/!*&,+-+,(2+!&-!&$%&!%&P%+!/'!0*(3&*!,/0M%9'+!2&'!'()*+!*@R:CDI!F:?P=K;I;!K(!)(&-!$&!

,+**&$0+-2&! &'! %&3/! ,&-%*/'S! '/! +0+$(,(.-! &-%*&! t>&2+*v! 1! t09',*(%92vS! w9&! &$%*9,%9*/!

/3)+$S! '+$! %&P%+$! 2(J(&*&-S! ,+3+! &'! ,/3)(+! 0+$%&*(+*! 2&'! %M%9'+! 0+*! ta-%*+29,,(.-! /!

:3H*(,/vS!1!'/!$90*&$(.-!2&!'+$!$9)%M%9'+$!(-,'9(2+$!&-!&$%/!0*(3&*/!A&*$(.-n!t#'!>&2+*v!1!

t5&A&'/,(.-v;!

I+3(&-E/!,+-!&'!*&'/%+!2&!'/!&P0&*(&-,(/!2&!w9(&-!*&3+-%/!'/!,9&$%/!>/,(/! '/! (['&$(/!2&!

K/-%/! :-/S! &-! '/! ,(92/2! 2&! I9E,+;! :0/*&,&! '/! tJ/%([/v! 1! tJ/'%/! /(*&vS! &'! *&,+**(2+! &$!

t%+*%9+$+vS! ,+-! &'! ,/-$/-,(+! $&!2/-! '/! (-$&[9*(2/2!1! &'! %&3+*;!@-/!0&-+$/! &P0&*(&-,(/!

w9&! 0/*/! X9$,>! ''&A/! /'! 0/$/2+n! tI+3+! $(! $&! *&3+-%/*/! A/*(+$! $(['+$v! >/,(/! t/-%([9/$!
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7+*! $909&$%+S! &$%+$! 0*(-,(0(+$! -+! &*/-! -+A&2/2! 0/*/! R+3)*+Y(,E;! N! /9-! /$M! '/!
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!
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!
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!
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!
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$&A&*/!2&!'+$!0*(-,(0(+$!3+*/'&$!1!2&!'/$!-+*3/$!2&!'/$!*&'/,(+-&$!$+,(/'&$;!#'!0*+)'&3/!
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!
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(3)+**/)'&$v! 1! ,+-! '/! 39'%(0'(,(2/2! 2&! '/$! &'&,,(+-&$! 0*+A($+*(/$;! :'! 3($3+! %(&30+S!
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0&'([*+$;! N! /6-! /$M! 1+! ,*&+! w9&! $+1! 9-/! 0&*$+-/! w9&! >/! $(2+! ''/3/2/! /!
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!
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0*(A/2+q06)'(,+B;!?R(&2*+1,!1!R+3)*+Y(,ES!"mmkn!^]B!

! !
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4?@A:?BCDEk! g?E9P! hCMMJCKk! gI:?HJIB! 0BIHE>C9BCDEk! *:M=:! ,IK;I=9:W! I*/,+A(/n!
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*&A($%/!2&!&P('(+!(=JM=:I! &-!`rl`!1!0+*! '/!&2(%+*(/'!2&'! a-$%(%9%+!2&!I9'%9*/!7+'/,/! ,+-!

$&2&! &-! F/($+-$qW/J(%%&S! a-$%1%9%! W(%&*/,G(S! ,&*,/! 2&! 7/*M$! &-! `rl<;! #-! 7+'+-(/! 092+!
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(-%&'&,%9/'!,*&/%(A/!1!/*%M$%(,/!w9&!$&!&-,9&-%*/!$(&30*&!&-%*&! '/$!,'/$&$;!:$MS!Q+-(+S!2&!
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#$%&! /*%($%/! &$%U! ,+-2&-/2+! /! '/! $+'&2/2S! 0+*w9&S! ,+3+! 2(,&! F/--! &-! .I! @=9:M9! 9K!
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(-$($%&-%&$! w9&! '/$! 2&! 9-! >+3)*&! $+,(/)'&;! Q(&-&! 39,>/! 3U$! ,/0/,(2/2! 2&! /-/'(E/*!
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0+2*M/!*&,>/E/*!JU,('3&-%&!?F/--S!"mmen!]^B;!
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3?J?KCI! 1! &-! )9HMI@9KM?! ?R+3)*+Y(,ES! `rrkn! `rq"`BS! ,9/-2+! *&,9&*2/! $9! t>9(2/v! 2&!

7/*M$! /'! $9*! 2&! O*/-,(/! &-! '+$! /z+$! 2&! &-%*&[9&**/S! 9-/! >9(2/! w9&! $&! *&0(%&! &-! $9!

)(+[*/JM/! 2&! 9-! 3+2+! (-&P0'(,/)'&! &-! `rk]S! ,9/-2+! 0+*! */E+-&$! 2&! $/'92! %(&-&! w9&!



! ""e!

t>9(*v! 2&'! -+*%&! J*M+! 2&! 8&*'M-! 1! 2&! 7/*M$! /'! $9*! 2&! O*/-,(/S! /! Z&-,&S! &-! '+$! :'0&$!

F/*M%(3+$;!!

T/1!w9&!2&$%/,/*!w9&!'/!$&-$/,(.-!2&'!t,(92/2/-+!0&*2(2+v!1/!$&!/0+2&*/!2&!H'!29*/-%&!

&$%&! 0*(3&*! A(/4&! /! '/! ,+$%/! 3&2(%&**U-&/! &-! '+$! /z+$! "mS! ,9/-2+! 2(,&! w9&! *&,9&*2/!

2(J&*&-%&$! $(%9/,(+-&$S! (3U[&-&$S! 0&*+! ,+3+! $(! H'! -+! &$%9A(&*/! &-! &''/$S! ,+3+! $(! $&!

>9)(&*/!0&*2(2+;!T/,&! *&$0+-$/)'&!0+*!&$%/! t0H*2(2/v!9-! t2&$+*2&-! (-%&*-+v! ?"mB!w9&!

>/)M/!$&-%(2+!1/!2&$2&!>/,M/!39,>+!%(&30+!1!w9&!0*+)/)'&3&-%&!J9&!,9'3(-/-%&!&-!&$/!

H0+,/;!L&$,*()&!&$%&!$&-%(3(&-%+!,+3+!'/!,&*%&E/!2&!t$&*!/-+*3/'v;!

#-! $9$! (30*&$(+-&$! 2&! &$%/! t>9(2/vS! &-! )9HMI@9KM?S! R+3)*+Y(,E! 2&$,*()&! &'! $9*! w9&!

2&$,9)*(.! &-%+-,&$! ,+3+! 9-/! /,939'/,(.-! 2&! -/*/-4/$S! A(-+S! )*(''+S! ,/'+*S! '9ES!

%*/-$0/*&-,(/! 1! /(*&! w9&! ,&'&)*/! ,+-! /'&[*M/S! /'(A(+! 1! &$0&*/-E/S! ,+3+! $&! ,&'&)*/! 9-!

-9&A+!0*(-,(0(+!w9&!'&!0+$()('(%/!&'!3+A(3(&-%+!/!9-+;!:'!3($3+!%(&30+!$&!0*&[9-%/!$(!

-+!&*/!0+*!&$+!w9&!t$9!A(2/!0+$%&*(+*!&'([(.!/!:*[&-%(-/v!?"`B;!

#'! 3+%(A+! 2&'! A(/4&! /'! $9*! $&! &P0+-&! 2&! J+*3/! 3U$! ,'/*/! &-! &'! A(/4&! 2&'! /9%+*! /! '/!

:*[&-%(-/!&-!&'!/z+!`r<r;!#-!)9HMI@9KM?S!R+3)*+Y(,E!2(,&!/!L+3(-(w9&!2&!5+9P!w9&!-+!

>/1!39,>+$!'9[/*&$!3&4+*&$!w9&!89&-+$!:(*&$!0+*w9&!:*[&-%(-/!&$!9-!0/M$!&9*+0&+S!&-!

&'!w9&!$&!$(&-%&!#9*+0/!2&!J+*3/!391!(-%&-$/S!3U$!(-%&-$/!w9&!&-!#9*+0/!3($3/S!0&*+!

w9&!/'!3($3+!%(&30+!&$%U!J9&*/!2&!#9*+0/;!#-%+-,&$!'&!092+!2/*!'+!w9&!%/-%+!-&,&$(%/)/!

}2($%/-,(/!/!#9*+0/!1!/!'/!'(%&*/%9*/!?emB;!

#'!A(/4&!/'!$9*!'&!$(*A(.!/!R+3)*+Y(,E!,+3+!3+%(A+!&-!'/!-+A&'/!):IKH-*MJNKMCD?S!w9&!H'!

3($3+!*&$93&!,+3+!'/!>($%+*(/!2&!9-/!/3($%/2!,+-!9-!09%+S!9-!>+3+$&P9/'!&-/3+*/2+!

2&!9-!4+A&-!0+'/,+;!#'!-/**/2+*!&-!0*(3&*/!0&*$+-/S!\(%+'2S!09&2&!$/'A/*!/!&$%&!4+A&-!1!

,+-$&*A/*! $9! 0+$%9*/! %*/2(,(+-/'3&-%&! 0+'/,/! 1! %&3&*+$/! 2&! L(+$! +! &3094/*'+! /! '+$!

/)*/E+$!2&'!>+3+$&P9/'S!w9&!$([-(J(,/*M/!&-%*&[/*'+!/!'/!0&*A&*$(.-S!/!'+!(-,+-%*+'/)'&!1!

/-+*3/'!?reB;!

Q>+3/$! F/--! %9A+! '/! (-$0(*/,(.-! 0/*/! '/! -+A&'/! ,+*%/! .I!@=9:M9!9K!89K9DCI! &-! `r``S!

29*/-%&!9-/!&$%/-,(/S!49-%+!/!$9!&$0+$/!X/%4/S!&-!&'!R*/-2!Tù%&'!2&$!8/(-$!&-!&'!W(2+!2(!

Z&-&E(/S! w9&! 2&$,*()&! &-! &'! $9JIM?! ;9! @C! dC;I! ,+3+! 9-/! $&*(&! 2&! ,(*,9-$%/-,(/$! &!

(30*&$(+-&$! ,9*(+$/$! w9&! 49-%+! /! 9-/! )6$w9&2/! $&,*&%/! 2&! /'[+! -9&A+! 2&$&3)+,.! &-!

9-/!(2&/!0*+29,%(A/!?F/--S!`rkmn!`<rB;!

F/--!/$&[9*/!>/)&*$&!$&-%(2+!)(&-!t&-!'/!,(92/2!$&29,%+*/!1!A(-,9'/2/!/! '/!39&*%&S! '/!

,(92/2! *+3U-%(,/! 0+*! &P,&'&-,(/v! ?F/--S! `reln! ]"rB;! L&! $9! ,+**&$0+-2&-,(/! 49$%+!

2&$09H$!2&!$9!A9&'%/!/!,/$/!$&!09&2&!2&29,(*!w9&!%*/)/4/)/!&-!9-/!t+)*/!&P%*/z/v!w9&!

%*/%/)/!2&'!/3+*!0&2&*/$%/!2&!9-!&$,*(%+*!&-A&4&,(2+!?<rlB;!

R+3)*+Y(,E!''&A/!&$%&!0*+,&2(3(&-%+!2&!(-J+*3/*!2&!3/-&*/!2($%/-,(/2/!1!J*M/!/6-!3U$!

/2&'/-%&;!K(%6/!$9!-/**/2+*!,+3+!J([9*/!&-!3&2(+!2&!'+$!/,+-%&,(3(&-%+$!2&!'/!-+A&'/!1!



! ""^!

'&!2/S! 0+*!0*(3&*/!A&E! &-! $9!+)*/S! $9!0*+0(+!-+3)*&;!:$M! &'! -/**/2+*S! w9(&-!/'!3($3+!

%(&30+!&$!+)$&*A/2+*!2(*&,%+!1!t,.30'(,&v!2&!R+-E/'+S!9-+!2&!'+$!0&*$+-/4&$!,&-%*/'&$!

2&! '/! -+A&'/S! >/)'/! 2&! H'! &-! %&*,&*/! 0&*$+-/S! 2&$2&! '/! 0&*$0&,%(A/! 2&! 9-! +)$&*A/2+*!

,+30*+3&%(2+!1!/'!3($3+!%(&30+!2($%/-,(/2+!1!J*M+;!K(!/0+1/!/!9-/!2&!'/$!0/*%&$S!$&/!/!

R+-E/'+!&-!$9!&3)*(/[9&E!>+3+&*.%(,/!+!/'!0/%*(+%/!Q+3/$E!&-!'/!0*+%&,,(.-!2&!$9!>(4+!

a[-/,(+S! (-3&2(/%/3&-%&! /$&[9*/! /! '/! +%*/! 0/*%&! 2&! $9! /0+1+! ,+-! '+! w9&! *&'/%(A(E/! $9!

,+30*+3($+! /-%&*(+*;! #-! $9! %CI:C?! R+3)*+Y(,E! 2(,&! w9&! %9A+! w9&! &-,+-%*/*! 9-/!

0+$(,(.-!2(J&*&-%&S!w9&!&$%9A(&*/!J9&*/!2&'!>+3)*&!1!'/!394&*S!0&*+!w9&!-+!%9A(&*/!-/2/!

w9&!A&*!,+-!&'!%&*,&*!$&P+S!w9&!J9&*/!9-/!0+$(,(.-!/$&P9/'!1!$+'/3&-%&!/'!-(A&'!>93/-+S!

0/*/! 0+2&*! /,&*,/*$&! /'! %&**(%+*(+! t,+-%/3(-/2+! ,+-! &'! $&P+v;! L(,&! w9&! $+)*&! %+2+! -+!

w9&*M/!$&*!>+3)*&S!w9&*M/!$&*!>93/-+!w9&!&-!$&[9-2+!0'/E+!&*/!>+3)*&;!

L&!&$%&!3+2+!&'!-/**/2+*!&-! '/!-+A&'/!2&!R+3)*+Y(,E! ''&[/!/!9-![*/2+!2&!+)4&%(A(2/2!

w9&! -+! >/)M/! %&-(2+! &-! -(-[9-/! +)*/! /-%&*(+*! 1! w9&! $&! 09&2&! ,+30/*/*! /! '/! 0+$(,(.-!

2&$%/,/2/!0+*!W($/Y&%/!&-!)?KC?!(:xL9:!w'/!2&!&$%/*!t&-%*&!'/$!,'/$&$v!?R*(3$%/2S!"mmkn!

`]]B!+S!/9-!3U$S!2&!&$%/*!t&-%*&!'+$!$&P+$vn!

!

F(&-%*/$!w9&!0&*%&-&,&!/!'/!,+39-(2/2!2&!'+$!&3([*/-%&$!0+'/,+$!?t7/%*(/vBS!
/'! 3($3+! %(&30+! \(%+'2! $&! 49-%/! /'! 39-2+! 2&! '+$! >+3+$&P9/'&$! &-!
:*[&-%(-/! ?tO('($%*(/vB! ?;;;B! 7+2*M/3+$!2&,(*! w9&! /w9M! &'! >+3+&*+%($3+!&$%U!
''&-+! 2&! /3)(A/'&-,(/$! ,9'%9*/'&$;! 79&$%+! w9&! '/! >+3+$&P9/'(2/2! &-! $M!
3($3/!-+!+J*&,&!+%*/!,+-,'9$(.-!w9&!9-/!)9*'/!+3-M3+2/S!\(%+'2!$&!$94&%/!
&-! 9-/! 0+$(,(.-! (-%&*3&2(/! &-%*&! '/$! -/,(+-/'(2/2&$! 1! '/$! $&P9/'(2/2&$;!
?`l<B!

!

7&*+! $([9(&-2+! /! Q+-(+! X*ú[&*S! &'! &$,*(%+*! &-! ):IKH-*MJNKMCD?! %/3)(H-! &$! 9-! /*%($%/S!

tw9(&-! $+'+! /z+*/! 9-! 0+,+! 2&! /3($%/2S! &-%*&[/S! ,+-J(/-E/! 1! $9&*%&! >93/-/v! ?F/--S!

`re^n!<kB!1!w9&!,+-!&'!/JU-!2&!$/%($J/,&*!&$%/$!/-$(/$!&-!9-!0/M$!/4&-+!&$!(30'(,/2+!&-!

2(J&*&-%&$! /$9-%+$! w9&! 0*&J&*(*M/! +)$&*A/*! 2&$2&! ,(&*%/! 2($%/-,(/;! 79&$! &$! /! ,/9$/! 2&!

&$%/$!/-$(/$!w9&!0+*!9-!'/2+!/0+1/!/!R+-E/'+S!w9(&-!'+!A&!,+3+!$9!/3([+!1!,+-J(2&-%&S!1!

0+*! &'! +%*+! /! Q+3/$ES! &'! 0/2*&! 2&! a[-/,(+! /2+*/2+! 0+*! R+-E/'+S! /! w9(&-! ,*&&! 2&)&*!

'&/'%/2!0+*!$9!+*([&-!0+'/,+;!#Y/!7á+-+Y$G/!b(/*&G!2(,&!/!&$%&!*&$0&,%+n!t#'!-/**/2+*S!

R+3)*+Y(,ES!A/,('/!$(-!J(-!&-%*&!&$%+$!2+$!0+'+$!-/**/%(A+$S!%*/(,(+-/-2+!*&0&%(2/3&-%&!

/!%+2+$!'+$!0&*$+-/4&$!1!$9$!,/9$/$v!?7á+-+Y$G/!b(/*&GS!`rr^n!""rB;!

W/$! ,(*,9-$%/-,(/$! 2&! '/$! &$%/-,(/$! 2&! '+$! 2+$! 0*+%/[+-($%/$! $&! 09&2&-! /%*()9(*! /!

*&J&*&-,(/$!/9%+)(+[*UJ(,/$;!:3)+$!-/**/2+*&$!''&[/-!&-!)/*,+$S!R9$%/A!A+-!:$,>&-)/,>!

''&[/! /!Z&-&,(/! &-!9-!)9w9&!2&! A/0+*! (%/'(/-+S! &'! &$,*(%+*!R+3)*+Y(,E! &-!1O:?A:<S! 9-!

%*/-$/%'U-%(,+!0+'/,+S!&-!$9!A(/4&!(-/9[9*/'!/!89&-+$!:(*&$;!

#'! A(/4&! &-! )/*,+! 2&'! 0&*$+-/4&! R+3)*+Y(,E! &-! ):IKH-*MJNKMCD?! %/3)(H-! +J*&,&! 9-!



! ""r!

$&-%(3(&-%+! 2&! 0H*2(2/! 2&! '/! $&-$/,(.-! &-! &'! %(&30+! 1! &'! &$0/,(+! 1! /'! 3($3+! %(&30+S!

/9-w9&!0+*!,/$9/'(2/2S!/$&[9*/!'/!,+-%(-9/,(.-!2&!9-!A(/4&!0+*!&'!+,H/-+!&30&E/2+!&-!

9-!*&'/%+!/-%&*(+*S!t:,&*,/!2&!'+!w9&!+,9**(.!/!)+*2+!2&!'/![+'&%/!â8/-)9*1äv!w9&!''&A/!/'!

-/**/2+*!/!/[9/$!2&$,+-+,(2/$!1!/!0/M$&$!/4&-+$;!!

#'! +,H/-+! &$S! ,+3+! $&z/'/! T/-4+! 8&**&$$&3S! t?9-B! &$0/,(+! ''/-+! 1! ,+30'&%/3&-%&!

2&$%&**(%+*(/'(E/2+S! &-%*&! '/! 7/%*(/! 1! &'! 0/M$! 2&'! &P('(+S! '/! &P%&-$(.-! J'9M2/! 2&'! +,H/-+!

$(3)+'(E/!'/!9%+0M/!2&!9-/!,+-$($%&-,(/!'()*&S!/q,9'%9*/'!1!$(-!J+*3/v!?8&**&$$&3S!`rr^n!

``mB;!

8&**&$$&3!/%*()91&!/'!+,H/-+!2&$,*(%+!0+*!R+3)*+Y(,E!9-!J9&*%&!$([-(J(,/2+!&*.%(,+!0+*!

'+!w9&!&'!J+-2+!$+,(+q,9'%9*/'!$&!2&$>/,&!1!'/!&P0&*(&-,(/!'()(2(-+$/![/-/!(30+*%/-,(/;!#$!

9-! A(/4&! 29*/-%&! &'! ,9/'! '+$! 0/$/4&*+$! &$%U-! &-%*&! &'! ,(&'+! 1! &'! /[9/S! $(-! 0&-$/*! -/2/!

?R+3)*+Y(,ES!`rk]n!rB!1!/$M!09&2&-!,+-A&*$/*!1!)*+3&/*S!,+3+!'+!>/,&!&'!-/**/2+*!2&!

):IKH-*MJNKMCD?k!,+-!%+2/!'/!%*/-w9('(2/2;!!

7/*/!\(%+'2!&'!A(/4&!%(&-&!9-!$([-(J(,/2+!'()&*/2+*!w9&!&'!&$,*(%+*!R+3)*+Y(,E!2&$,*()&!

&-! $9! %CI:C?! ,+3+! 9-! t)*(''+! 3(%+'.[(,+v! ?R+3)*+Y(,ES! `remn! `"eB! w9&! '&! 0&*3(%&!

&-,+-%*/*$&! &-! :*[&-%(-/! $+'+S! t&-! 9-! ,+-%(-&-%&! 0&*2(2+! &-! '+$! +,H/-+$v! ?`"eBS!

$93&*[(*$&!&-!9-/!'&-[9/!2&$,+-+,(2/!1!&-!9-/!A(2/!'&4/-/!/!'+!w9&!>/)M/!,+-+,(2+;!!

W/$!2+$!,(92/2&$S!Z&-&,(/!1!89&-+$!:(*&$S!&$%U-!''&-/$!2&![&-%&!2&!2(J&*&-%&$!-/,(+-&$S!

*9(2+$/$!1!391!3+A(2/$;!7&*+!/'!([9/'!3+2+!w9&!'/!/3&-/E/!2&'!,.'&*/!0&-2&!49$%+!0+*!

&-,(3/! 2&! Z&-&,(/S! 9-! 0*&$&-%(3(&-%+! 2&! '/! ,/%U$%*+J&! 2&! 9-/! [9&**/! ''&A/! /! 9-!

2&$/$+$(&[+!&-!89&-+$!:(*&$;!

#-! $9! &-$/1+! .I!DC=;I;!D?@?! H9;=DM?:IS! I+9*%-&1! 7&'%E&*! 2&$,*()&! Z&-&,(/! ,+3+! 9-/!

,(92/2!w9&!t,+-!%+2/!$9![*/,(/!%(&-&!/'[+!3/'(,(+$+v!?7&'%E&*S!"mm<n!`"`B;!#$!0+*!&$+!w9&S!

$&[6-! 7&'%E&*S! :$,>&-)/,>! %(&-&! w9&! '9,>/*! ,+-$([+! 3($3+! 1! &-! &'! 0*(3&*! 3+3&-%+!

w9(&*&! 0/*%(*S! 0+*w9&! 0/*&,&! &$%/*! $(-%(&-2+! 1/! ,.3+! 09&2&! %&*3(-/*! 0/*/! H'! 9-/!

0*+'+[/,(.-!2&!'/!&$%/-,(/;!Z&-&,(/S!$(&-2+!9-/!t,(92/2!2&'!>&,>(E+S!2&'!$&,*&%+!1!2&!'+!

0*+>()(2+v!?`"`BS!%(&-&!9-/!J9&*E/!2&!/%*/,,(.-!w9&!,/2/!2M/!%(&-&!3U$!(-%&-$(2/2!>/$%/!

A&-,&*!/!:$,>&-)/,>;!

L&'! 3($3+! 3+2+! '/! ,(92/2! 2&! 89&-+$! :(*&$! ,/9%(A/! /'! 0*+%/[+-($%/;! \(%+'2S! w9(&-! /'!

0*(-,(0(+!w9(&*&!w9&2/*$&!$+'+!9-+$!2M/$S!2&,(2&!-+!0/*%(*S!0+*w9&!>/)(&-2+!,+3&-E/2+!

'/! K&[9-2/! R9&**/! F9-2(/'S! &'! )/*,+! -+! 09&2&! A+'A&*! /! 7+'+-(/! 1! A/! &-! 2(*&,,(.-! /!

a-['/%&**/;!W/!t,/0(%/'!2&'!$9*v!w9&!&$!89&-+$!:(*&$!/%*/&!/'!&$,*(%+*!R+3)*+Y(,E!39,>+!

3U$!w9&!'/!J*M/!1!>63&2/!,/0(%/'!t-+*%&z/v!w9&!&$!W+-2*&$;!#-%+-,&$!2&,(2&!w9&2/*$&;!

X-9%!:-2*&/$!R*(3$%/2!2(,&!2&!'/!J/$,(-/,(.-!0+*!9-!'9[/*!-9&A+!'+!$([9(&-%&n!

!

#-! 39,>+$! 2&! $9$! %&P%+$S! '/! 39'%('+,/,(.-! 0/*&,&! 2/*! /! &-%&-2&*! w9&! &'!



! "<m!

0&*$+-/4&!'(%&*/*(+!$([9&!/0/$(+-U-2+$&!&-!'+!+%*+!&-!2(J&*&-%&$!'9[/*&$|!&-!
/'[9-+$! ,/$+$S! (-,'9$+! $&! 09&2&! 2&,(*! w9&! t$&! ,/$/v! ,+-! '+$! '9[/*&$! 1! $9$!
>($%+*(/$S!1!0+-&!&-!3/*,>/!/'[+!/$M! ,+3+!9-/! t*&'/,(.-v!&*.%(,/!,+-!&''+$;!
?R*(3$%/2S!"mmkn!`lkB!

!

R+3)*+Y(,E!2&$,*()&!89&-+$!:(*&$!&-!)9HMI@9KM?!,+-!'/$!$([9(&-%&$!0/'/)*/$n!tR&-%M+S!

>+*3([9&*+S! 9-/! 2/-E/! &-! ,+*+S! '9,&$S! *9(2+S! +'+*&$v! 1! 2(,&! w9&! $&! $93&*[(.! t&-! &$%&!

,/30/3&-%+! -.3/2/! 39'%('(-[c&v! ?R+3)*+Y(,ES! `rrkn! e`B! $(-! 292/! -(-[9-/;! @-/!

A($(.-! $(3('/*! 2&! '/! ,(92/2!0*&$&-%/! &-!):IKH-*MJNKMCD?k!2(,(&-2+!w9&! &-! '+$! ,/''&4+-&$!

&$%*&,>+$! >/1! %/-%/! 39,>&293)*&! w9&! ,/$(! -+! $&! 09&2&! 0/$/*S! >/1! *9(2+S! &$%*H0(%+S!

[*(%+$!1!9-/!>93&2/2!(-$+0+*%/)'&!&-!&'!/(*&!?R+3)*+Y(,ES!`rk]n!`eB!1!/'!3($3+!3+2+!

9-/!t)&''&E/!&$0&,(/'v!?R+3)*+Y(,ES!`rrkn!^<B!2&! '/!w9&!$&!2/!,9&-%/!0+*!0*(3&*/!A&E!

&-!$9!A(2/;!

#'! 0*+%/[+-($%/! 2&! .I! @=9:M9! 9K! 89K9DCIS! R9$%/A! A+-! :$,>&-)/,>S! &$! 9-! /*%($%/!

&-A&4&,(2+S! 2&! 9-+$! ,(-,9&-%/! /z+$S! 9-! &$,*(%+*! 2+%/2+S! w9(&-! 1/! >/! &$,*(%+! $9! ?F=H!

@ILK=@! ''&A/-2+! $9! ,/**&*/! /'! /0+[&+;! 5+'J! O(&[9%>! &-%(&-2&! /! :$,>&-)/,>! ,+3+! 9-!

&$,*(%+*!*&0*&$&-%/%(A+!2&!'/!H0+,/![9(''&*3(-/S!w9(&-!&-!&'!/3+*!/'!>&*3+$+!Q/2E(+!A(A&!

$9!6'%(3+!HP%/$($!/*%M$%(,+!1!/'!3($3+!%(&30+!9-!2&$,&-$+!/! '+!,/.%(,+!>/$%/!$9!0*+0(/!

39&*%&!?O(&[9%>S!`rrln!`]kB;!

I+3+! 3+2&'+! 0/*/! &$%&! 0&*$+-/4&! F/--! 9$/! A/*(/$! )(+[*/JM/$! 2&! /*%($%/$;! #'! -+3)*&!

R9$%/A! $&! /**(3/! /'! -+3)*&! 2&'! ,+30+$(%+*! R9$%/A! F/>'&*S! w9(&-! 39*(.! 29*/-%&! '/!

&$%/-,(/!2&!F/--!&-!W(2+!&-!&'!/z+!`r``!&-!'/! ($'/!8*(+-(!1!2&!,91/!39&*%&!&'!&$,*(%+*!

'&1.! &-! '+$! 0&*(.2(,+$;! #'! /0&''(2+! :$,>&-)/,>! %(&-&! $9! +*([&-! &-! &'! 0(-%+*! :-2*&/$!

:$,>&-)/,>S! w9(&-! *+30(.! ,+-! &'! 0*+,&2(3(&-%+! &P0*&$(A+! 2&'! *+3/-%(,($3+! 2&! '/!

&$,9&'/! 2&! Lc$$&'2+*J;! Q/3)(H-! $&! 2&$%/,/-! %*&$! +%*/$! 0&*$+-/'(2/2&$! ,+3+! J9&-%&$!

0/*/! &'! 0&*$+-/4&! :$,>&-)/,>! 1! w9(&-&$! A($(%/)/-! Z&-&,(/! ,+-! *&[9'/*(2/2! }O*(&2*(,>!

C(&%E$,>&S!:9[9$%!R*/J!A+-!7'/%&-!1!5(,>/*2!\/[-&*S! ,91/!)(+[*/JM/S!w9&! %&3/%(E/!9-/!

,*($($! 2&! A(2/! +,9**(2/! 29*/-%&! $9! &$%/-,(/! &-! Z&-&,(/! &-! `^le~l^S! J9&! 09)'(,/2/! &-!

`r``};! #$%U! ,+-J(*3/2+! w9&! F/--! &$%92(/)/! 29*/-%&! &$%/$! A/,/,(+-&$! &'! ,/0M%9'+! tW/!

3&%/JM$(,/! 2&'! /3+*v! 2&'! '()*+! #J! @=K;?! D?@?! d?J=KMI;! <! :9F:9H9KMIDCUK! 2&!

K,>+0&->/9&*;!8/>*!2(,&!w9&!49-%+!,+-!\/[-&*!&*/!R+&%>&!&-!w9(&-!$&!(-$0(*/)/!F/--S!

&'!/-,(/-+!R+&%>&!?8/>*S!`rr`n!``kB;!F/--!&$,*()&!w9&!$9!+)4&%(A+!&*/!3+$%*/*!&'!/3+*!

%/*2M+!2&!R+&%>&!>/,(/! '/! 4+A&-!@'*(G&!A+-!W&A&%E+Y!0*&$&-%/-2+!'/!>93(''/,(.-!2&!9-!

&$0M*(%9!&'&A/2+!,/9$/2+!0+*!'/!0/$(.-!?F/--S!`reln!]<rB;!!

W/! $&-$()('(2/2! /*%M$%(,/! 2&! R9$%/A! &$%U! /,+30/z/2/! 2&! 9-/! 2&)('(2/2! JM$(,/S!

&-J&*3&2/2&$!1!9-/!A(2/!&-!/($'/3(&-%+!w9&!,+-29,&!/!9-/!,+-,&-%*/,(.-!3UP(3/!&-!$9!

+)*/!1!9-/!(-,/0/,(2/2!%+%/'!2&!,+-%/,%+$!$+,(/'&$!?W9J%S!`rekn!<<B;!!



! "<`!

#-! .I! @=9:M9! 9K! 89K9DCI! :$,>&-)/,>! 0/$/! 0+*! 9-/! ,*($($! 0*+J9-2/S! '/3&-%/! '+!

2&$/0*+A&,>/2+!1!A&!&'!&*+%($3+!,+3+!9-/!6'%(3/!+0+*%9-(2/2!2&!/[/**/*$&!/! '/!A(2/;!

K([9(&-2+! /! T&*3/--! W9J%! $&! 09&2&! 2&,(*! w9&! :$,>&-)/,>! >/! &-,+-%*/2+! &-! &'! 4+A&-!

Q/2E(+!9-!3&2(/2+*!&-%*&!'/!)&''&E/S!&'!(2&/'!2&'!/*%&S!1!'/!A(2/!*&/'!?<<B;!#-!&$%&!$&-%(2+!

:$,>&-)/,>!-+!,930'&!'/!%/*&/!2&'!/*%($%/!,+3+!t3&2(/2+*!&-%*&!&'!39-2+!2&!'/!A(2/!1!

&'! 2&! '/!39&*%&v! ?F/--S! `rkmn! `rrBS! 2&J(-(2/!0+*!F/--!3($3+! &-! &'! &-$/1+! tK+)*&! &'!

3/%*(3+-(+v!&-!&'!w9&!$([9&!&'!0&-$/3(&-%+!2&!C(&%E$,>&S!w9(&-!2(4+!w9&!'/!A&*2/2!&*/!

J&/!1!&'!/*%&!&P($%M/!0/*/!-+!$9,93)(*!3($&*/)'&3&-%&!&-!&''/!?C(&%E$,>&S!`rkkn!^<"B;!

:$,>&-)/,>!-+!09&2&!$/%($J/,&*!&$%&!,*(%&*(+!2&!3&2(/2+*!0+*w9&!-9-,/!>/!,+-$&[9(2+!

9-(*! '/! +0+$(,(.-! &-%*&! &'! /*%&! 1! '/! A(2/! ?W9J%S! `rekn! <lB;! 7&*+! (-$0(*/2+! 0+*! &'! )&''+!

Q/2E(+S!&'!&$,*(%+*!&$!$/,/2+!2&!$9!,*($($!/*%M$%(,/!1!''&A/2+!/'!%*/)/4+!'(%&*/*(+;!!

#-!&$%&!3+3&-%+!'/!$&-$9/'(2/2!2&!:$,>&-)/,>!$&!2&$0(&*%/!1!0*&A/'&,&!&-!*&'/,(.-!,+-!

&'!&$0M*(%9S!2&'!3($3+!3+2+!w9&!&*/!0&*492(,/2/!/-%&$;!8*/-2%!2&$%/,/!w9&!F/--!*&%+3.!

&$%/!(-%&*0*&%/,(.-!2&!'/!2&)('(2/2!&!(-J&*(+*(2/2!2&'!&$0M*(%9!*&$0&,%+!/!'+!(309'$(A+!2&!

K,>+0&->/9&*! 1! C(&%E$,>&;! K&[6-! C(&%E$,>&S! &'! /*%($%/! 2&)&*M/! %&-&*! %/-%+! '+$! */$[+$!

/0+'M-&+$!,+3+!'+$!2(+-($M/,+$!?C(&%E$,>&S!`rkkn!`"mB;!

L&'! 3($3+! 3+2+S! R+3)*+Y(,E! &-%(&-2&! '/! *&'/,(.-! 2&! '+! /0+'M-&+! 1! '+! 2(+-($M/,+! &-!

):IKH-*MJNKMCD?;!Q(&-&!%/3)(H-!9-/!A($(.-!$(3('/*!2&'!/*%($%/S!w9(&-!2&)&!%&-&*!'/!3($3/!

$&-$()('(2/2!0/*/!'+!/0+'M-&+!w9&!0/*/!'+!2(+-($M/,+;!V9$%/3&-%&!0+*!&$+!&'!-/**/2+*!&-!

0*(3&*/! 0&*$+-/! %+3/! '/! 0+$(,(.-! 2&! t&$%/*! &-%*&vS! &-! &'! 3&2(+! 2&! 2+$! &P%*&3+$! $(-!

2&,(2(*$&!0+*!9-+;!

#-!,/3)(+!&'!0&*$+-/4&!2&!R+-E/'+!&$!9-!3&$%(E+S!,+-!/-%&0/$/2+$!0+*%9[9&$&$S!0&*$/$S!

%9*,+$!1!'()(+$S!$&!'&A/-%/!%/*2&!0/*/!0&*$&[9(*!/!39,>/,>+$!4.A&-&$!>/$%/!'/!-+,>&!0+*!

'+$!,/''&4+-&$!2&!89&-+$!:(*&$S!/A&*([9/-2+!$(!&$%U-!2($09&$%+$!/!,+3&%&*!9-!0&,/2+;!#-!

&$%&!$&-%(2+S!&'!3+2&'+!29/'($%/!2&'!t,(92/2/-+!0&*2(2+v!&-!&'!0&*$+-/4&!2&!R+3)*+Y(,ES!

w9(&-!+$,('/!&-%*&!&'!-+*%&!1!&'!$9*S!&-%*&!'+!/0+'M-&+!1!'+!2(+-($M/,+S!$&!&-,9&-%*/!,+-!9-!

&4&30'+!2&!9-! ,(92/2/-+!2&'! $9*!2&! /3)+$! '/2+$S! 9-! t2+)'&! ,(92/2/-+!2&'! $9*v! &-!9-!

0/M$!3&*(2(+-/'!w9&S!,+3+!'+!2(,&!R+3)*+Y(,ES!t$(&-%&!#9*+0/!3U$!w9&!#9*+0/!3($3/v;!

#'!+*([&-!2&!R+-E/'+!39&$%*/!'/!>()*(2&E!2&!'/!$+,(&2/2!/*[&-%(-/n!

!

W/$! *&J&*&-,(/$! /! '/! 0+$(,(.-! 2&! R+-E/'+! &-! &'! ,*9,&! 2&! [H-&*+$! 9-&!
$&P9/'(2/2&$S! /$M! ,+3+! '+$! 2&! '+$! A/'+*&$! /-%([9+$! 1! -9&A+$! 2&'! 39-2+S!
/)9-2/-!/!'+!'/*[+!2&'!*&'/%+!2&!\(%+'2;!L&!>&,>+S!0/*&,&!,+30/*%(*!&'!09-%+!
2&! A($%/! w9&! 89&-+$! :(*&$! 2&! '/! 2H,/2/! 2&! `r]m! J9&! &'! [*/-! &$,&-/*(+!
$92/3&*(,/-+!2&!9-/!,9'%9*/!2&!3&E,'/!?;;;B!/*,/(,/!1!3+2&*-/S!0&*(JH*(,/!1!
,+$3+0+'(%/!/!'/!A&E;!?R*(3$%/2S!"mmkn!`l`B!

!

:!,/9$/!2&!$9!/$,&-2&-,(/S!R+-E/'+!&$!9-!J+*/$%&*+!2&-%*+!2&!'/!$+,(&2/2!39'%(,9'%9*/'!



! "<"!

/*[&-%(-/S!,+3+!'+!&*/-!39,>+$!/*[&-%(-+$!2&!0*(3&*/![&-&*/,(.-!&-!&$/!H0+,/S!/2&3U$!

&$!>+3+$&P9/'!w9&S!,+3+!$9)*/1/!#Y/!7á+-+Y$G/!b(/*&GS!2+)'/!$9!&P%*/z&E/n!tL&-%*+!

2&!'/!'.[(,/!>+3+J.)(,/!2&!'/!-/,(+-/'(2/2S!$&!09&2&!$&*!,(92/2/-+!$+'+!&-!'/!3&2(2/!&-!

'/! w9&! $&! &$! 9-! >+3)*&! >&%&*+$&P9/'v! ?7á+-+Y$G/! b(/*&GS! `rr^n! ""rB;! K(-! &3)/*[+S!

R+-E/'+!$([9&!J(&'!/'!0*(-,(0(+!2&!'+!2(+-($M/,+S!(-%&-$(J(,/2+!&-!$9!,/$+!/'!(-J(-(%+;!

:'!,+-%*/*(+S!:$,>&-)/,>!,/&!2&!9-!&P%*&3+!/'!+%*+!0+*w9&!&-!$9!A(/4&!/!Z&-&,(/!$&!0+-&!

&-! ,/3(-+! >/,(/! L(+-(+$(+S! 2&! w9(&-! &$! &$,'/A+! >/$%/! $9! &P%U%(,/! 39&*%&! /'! J(-/'! 2&! '/!

>($%+*(/;! :3)+$! &P%*&3+$! $+-! (-$+0+*%/)'&$! /! '/*[+! 0'/E+S! '+! w9&! $&! 2&39&$%*/! &-! &'!

2&**93)/3(&-%+! 2&! '/! J+*3/! 2&! A(2/! /0+'M-&/! 1! '/! 39&*%&! 2&'! 0&*$+-/4&! ,+3+!

,+-$&,9&-,(/!2&!'/!&-%*&[/!/!'+!2(+-($M/,+!?TûJ&'&!1!+%*+$S!`rr"n!<]B;!

#'!0/M$!-9&A+!&-!&'!w9&!$&!&-,9&-%*/!&'!-/**/2+*!2&'!):IKH-*MJNKMCD?S!&-!&'!,9/'!$&!>/)'/!

9-/!'&-[9/!2&$,+-+,(2/!1!$&!A(A&!,+$%93)*&$!2(J&*&-%&$S! '&!+J*&,&!9-!&A(2&-%&S!/9-w9&!

$&29,%+*S! ,>+w9&! ,9'%9*/';! #$0&,(/'3&-%&! &'! %*/%+! ,+-! '/! >+3+$&P9/'(2/2S! w9&! &-! '/!

7+'+-(/!2&!'+$!/z+$!2&!&-%*&[9&**/S!w9(%/-2+!9-+$!0+,+$!,M*,9'+$S!&*/!3/'!A($%/!1!$&[9M/!

$(&-2+!9-!%/)6!&-!'/!$+,(&2/2!1S!/!0&$/*!2&!9-!/,,&$+!3U$!'()*&!/!'/!$&P9/'(2/2S!&-!&$%&!

,+-%&P%+!$&!0/*&,M/!39,>+!3U$!/!'/!:'&3/-(/![9(''&*3(-/!&-!'/!w9&!J9&!&$,*(%/!.I!@=9:M9!

9K!89K9DCI!w9&!/!'/!:'&3/-(/!2&'!0&*M+2+!2&!&-%*&[9&**/$;!!

Q/2&9$E!Xj0(y$G(S!9-!,+30/z&*+!2&!,'/$&!2&!R+3)*+Y(,ES! *&'/,(+-/! '/! J/$,(-/,(.-!2&'!

/9%+*! 0+*! '/! $&-$9/'(2/2! >+3+&*.%(,/! ,+-! &'! 0*+,&$+! 2&'! &-A&4&,(3(&-%+! 2&'! w9&! &'!

&$,*(%+*!$&!2/!,9&-%/!2&!J+*3/!,/2/!A&E!3U$!,'/*/;!L(,&!Xj0(y$G(!w9&!R+3)*+Y(,E!$(&-%&!

2&!3/-&*/!3U$!(-%&-$/!&'!2*/3/!2&!'+!%*/-$(%+*(+!1!-+!&$!'/!39&*%&!'+!w9&!'+!0*&+,90/!

3U$S!$(-+!&'!&-A&4&,(3(&-%+;!7+*!&$+!&-!&'!(-%&*H$!2&'!/9%+*!&-!>+3)*&$!4.A&-&$!Xj0(y$G(!

A&!9-!t/-%M2+%+v!,+-%*/!'/!A&4&ES!,+3+!9-![/*/-%&!2&!'/!0*+0(/!49A&-%92!?Xj0(y$G(S!`r^^n!

^`B;!

R+3)*+Y(,E! 3($3+! 2&$,*()&! $9! 0*(3&*/! H0+,/! &-! :*[&-%(-/! ,+3+! 9-/! ,9*/! 2&!

*&49A&-&,(3(&-%+!w9&!'+!>(E+!*&49A&-&,&*!2&!J+*3/!A(+'&-%/!&-!,9/-%+!/!'+!0$Mw9(,+!1!/!

'+! JM$(,+S! ,9/-2+! /! 0&$/*! 2&! $9$! %*&(-%/! 1! ,(-,+! /z+$! '&! ''/3/)/-! t4+A&-v! &-! '/$! ,/''&$!

?R+3)*+Y(,ES!`rrkn!e"B;!

:! 0&$/*! 2&! &$%+! ''&[/! 9-! 3+3&-%+! &-! &'! ,9/'S! ,+3+! '+! ,9&-%/! Xj0(y$G(S! R+3)*+Y(,E!

%+2/AM/!,+-A&-,(2+!2&!$9!49A&-%92!2&$,9)*&!/**9[/$!&-!$9!,/*/S!'+!''/3/!t'/!%*/(,(.-!2&!

'/! 3/'2(%/! ,/*/vS! 1! $&! &-,9&-%*/! &-! 9-! 3+3&-%+! w9&! $9&'&! $&*! 2&,($(A+! &-! '/! A(2/! 2&!

394&*&$!1!w9&!R+3)*+Y(,E!A(A&!2&!J+*3/!391!$(3('/*S!'&!>/,&!$&-%(*$&!,+3+!9-!%*/(2+*!

1!>/)&*!$(2+!%*/(,(+-/2+!/'!3($3+!%(&30+!?Xj0(y$G(S!`r^^n!^`B;!

#-! $9$! 0*(3&*+$! /z+$! &-! :*[&-%(-/S! R+3)*+Y(,E! &$! ,+-J*+-%/2+! (-%&-$/3&-%&! ,+-! '/!

>+3+$&P9/'(2/2! 1! *&,+-+,&! $9! 2&)('(2/2! 0+*! &'! )/**(+! 2&! 5&%(*+S! 2+-2&! )9$,/! '/!

49A&-%92S! (-2&0&-2(&-%&3&-%&!2&'!$&P+;!#-!$9!%CI:C?!R+3)*+Y(,E!&$,*()&!$+)*&!5&%(*+!



! "<<!

w9&!/''M!-+!)9$,/)/!/A&-%9*/$!2&!,/*U,%&*!&*.%(,+!$(-+!'/!49A&-%92S!'/!$91/!1!'/!2&!+%*+$S!

&-!&'!9-(J+*3&!2&!$+'2/2+$!+!3/*(-&*+$S!w9&!/!H'!3($3+! '&!&*/! (-/',/-E/)'&S! '/!3($3/!

w9&!/!H'!'&!>/)M/!/)/-2+-/2+!0/*/!J'+*&,&*!&-!+%*/!0&*$+-/;!!

#'!3+2+!2&!%*/%/*!'/!>+3+$&P9/'(2/2!&-!:*[&-%(-/S! '/!J+*3/!/)(&*%/!2&!2&3+$%*/*'/!&-!

2(J&*&-%&$!,M*,9'+$S!$+)*&!%+2+!&-!'+$!/*%M$%(,+$S!'&!J/$,(-/!/'!/9%+*!R+3)*+Y(,E!2&!([9/'!

3+2+!w9&!/!$9!J([9*/!'(%&*/*(/!2&'!):IKH-*MJNKMCD?;!

K&[6-! &'! -/**/2+*! 2&'! ):IKH-*MJNKMCD?S! &$! &'! /$0&,%+! 2&! R+-E/'+! w9&! *&A&'/! '/$!

0*&J&*&-,(/$!>+3+&*.%(,/$!2&!&$%&!0&*$+-/4&;!#-!,+-,*&%+S!$+-!$9$!'/)(+$!3/w9(''/2+$!2&!

,/*3M-!1!$9!0+$%9*/!w9&!&$!'/!2&!9-!t09%+vS!,+-!'+$!3/-+$S!'+$!0(&$S!'/!,/*/!1!'/!,/)&E/!%/-!

%(&*-+$!w9&!'&!>/,&-!0/*&,&*!-+!%/-%+!9-!$&*!>93/-+!$(-+!9-/!,*(/%9*/S!$(-!'/!0+$()('(2/2!

2&!2($%(-[9(*!,+-!,&*%&E/!$(!&$!2&!$&P+!3/$,9'(-+!+!J&3&-(-+;!!

R+-E/'+! $&! 0/*&,&! /'! /-,(/-+! 3/w9(''/2+S! /! w9(&-! +)$&*A/! :$,>&-)/,>! &-! $9! 0/$/4&! /!

Z&-&,(/;! #$%&! /-,(/-+! &$%U! A&$%(2+! 2&! 3+2/! 1! $&! ,+30+*%/! ,+3+! 9-! 4+A&-S! 0&*+! 9-!

+)$&*A/2+*! 3U$! 0&*$0(,/ES! ,+3+! '+! &$! :$,>&-)/,>S! 2&$,9)*&! 2&-%*+! 2&! 0+,+! w9&! &'!

4+A&-! &$! tJ/'$+v! ?F/--S! "mmen! <]B! 1! /9-w9&! %&-[/! '/$! 3&4(''/$! 3/w9(''/2/$! 2&! ,+'+*!

,/*3&$MS! 9-+$! 2(&-%&$! )'/-,+$S! /-(''+$! &-! '+$! 2&2+$S! %+2+! &$%+! $&! 2&$,9)*&! ,+3+! 9-/!

(3(%/,(.-;!K(-!&3)/*[+S!'+$!4.A&-&$!/!'+$!w9&!/,+30/z/!-+!'+!A&-S!+!>/,&-!,+3+!$(!-+!'+!

A(&*/-;! TûJ&'&! 1! K%/33&'! ''/3/-! /! &$%&! >+3)*&! '/! t&-,/*-/,(.-! 2&! 9-! >+3+$&P9/'!

&-A&4&,(2+v! ?TûJ&'&! 1! +%*+$S! `rr"n! lmB! w9&! $&! 2&39&$%*/! %/-%+! &-! &'! 3/w9(''/4&! 2&! $9!

,/*/!,+3+!$9!0&'9,/S!$9!*+0/!1!$9$![&$%+$;!K&[6-!&''+$!&'!&-,9&-%*+!,+-!&'!/-,(/-+!&$!9-/!

(-2(,/,(.-!/!'/!>93(''/,(.-!w9&!'&!&$0&*/!/'!&$,*(%+*!:$,>&-)/,>;!#'!/-,(/-+!&A+,/!/!#*+$S!

&'!2(+$!,'U$(,+!2&'!/3+*!>+3+$&P9/'S!,9/-2+!''/3/!tÑI/*(z+Öv!2&!J+*3/!*&0&%(%(A/;!!

#'!9$+!*&0&%(%(A+!2&!'/!0/'/)*/!t,/*(z+v!0+*!R+-E/'+!&-!&'!):IKH-*MJNKMCD?!&-!2(J&*&-%&$!

$(-%/[3/$! $&! 09&2&! &-%&-2&*! ,+3+! 9-/! (-2(,/,(.-! 2&! '/! (-$0(*/,(.-! 2&'! /9%+*! 0+*! .I!

@=9:M9!9K!89K9DCI;!K&!%*/%/S!$+)*&!%+2+S!2&!9-/!2&'()&*/2/!('9$(.-!.0%(,/!3&2(/-%&!'/!w9&!

'+$!0&*$+-/4&$!&-!'+$!2+$!%&P%+$S!&'!/-,(/-+!&-!&'!)/*,+!1!R+-E/'+S!(-%&-%/-!/$&[9*/*$&!'/!

$(30/%M/! 2&'! +)4&%+! 2&! $9$! /3+*&$;! K&! 09&2&! +)$&*A/*! w9&! &'! 0(&! 2&! R+-E/'+! %+3/! '/!

J+*3/!%(&*-/!$(&30*&!49$%/3&-%&!&-!&'!3+3&-%+!&-!&'!w9&!A&!/'!)&''+!a[-/,(+S!0/*/!w9&!

&$%&!-+!A&/!$9$!*/$[+$!3/$,9'(-+$;!!

Q&3/%(E/-2+! '/! /J(-(2/2! 2&'! -/**/2+*! R+3)*+Y(,E! ,+-! :$,>&-)/,>S! R*(3$%/2! 2&$%/,/!

w9&!$&!09&2&!A&*!/!\(%+'2!,+3+!9-/!A&*$(.-!0/*.2(,/!2&!:$,>&-)/,>;!7&*+!R+3)*+Y(,ES!

w9(&-! /'! 0(-,(0(+! 3(*/! /'! 4+A&-! ,+-! '/! 3($3/! 2($%/-,(/! J*M/! ,+-! '/! w9&! :$,>&-)/,>!

+)$&*A/)/!/!Q/2E(+!29*/-%&!$9$!0*(3&*+$!&-,9&-%*+$S!$&!2/!,9&-%/!2&!w9&!'/$!0/'/)*/$!

2&!R+-E/'+!%(&-&-!,+3+!&J&,%+!*&J'&P(+-&$!0&'([*+$/$!1S!/9-w9&!/!\(%+'2!-+! '&![9$%&!&'!

3+2+!2&!A(2/!2&,/2&-%&!2&!R+-E/'+S!$&!$(&-%&!A(-,9'/2+!/!H'!1!2&-%*+!2&!0+,+!'+!''/3/!

t,/3/*/2/v;!



! "<]!

K&[6-! &'! 3($3+! R+3)*+Y(,ES! '/! J9&-%&! 2&'! 0&*$+-/4&! 2&! R+-E/'+! &$! '/! )(+[*/JM/! 2&'!

&$,*(%+*!,9)/-+!Z(*[('(+!7(z&*/S!/!,/9$/!2&!w9(&-!&'!/9%+*!2&'!):IKH-*MJNKMCD?!,+-+,(.!9-!

[*90+!2&!)/('/*(-&$!2&!)/''&%S!w9(&-&$!A(AM/-!9-/!t>+3+$&P9/'(2/2!&P%*&3/v!1!w9(&-&$!

2&$,*()&! ,+3+! t09%+$! &-! &$%/2+! 2&! >&*A+*v! ?R+3)*+Y(,ES! `remn! "]<B! 0+*w9&! -+!

0/*/)/-!&-!$9!,/E/!2&!,>(,+$S!/'!([9/'!3+2+!w9&!R+-E/'+;!!

R+-E/'+! &$! ,+3+! 9-! &w9(A/'&-%&! 2&$,+-%*+'/2+! 2&! '+$! 0&*$+-/4&$! :$,>&-)/,>! 1! &'!

/-,(/-+!>+3+$&P9/'!&-!&'!)/*,+;!#-!H'! '/!$90&*(+*(2/2!2&! '+!,/*-/'!$+)*&!&'!&$0M*(%9!&$!

([9/'!2&! J9&*%&! ,+3+!&'! AM-,9'+!2&!:$,>&-)/,>! ,+-!&'! -(A&'! (-%&'&,%9/'! /'! 0*(-,(0(+!2&'!

%&P%+! 2&! F/--;! C+! $+'+! &$%+S! R+-E/'+! &$%U! ,+30'&%/3&-%&! +)$&$(+-/2+! ,+-! '/!

$&-$9/'(2/2!1!-+!0(&-$/!&-!+%*/!,+$/S!$9!*9%(-/!2(/*(/!$&!/%(&-&!/!'/!t,/E/v!2&!'+$!4.A&-&$;!

K&!09&2&!2&,(*!w9&!,+-!/'3/!1!A(2/!&$%U!>&,>(E/2+!0+*!'+!2(+-($M/,+;!!

W/!(-J'9&-,(/!w9&!%9A+!&'!,+-%/,%+!,+-!&'![*90+!,9)/-+!2&!)/('/*(-&$!2&!)/''&%!&-!,*&/*!&'!

0&*$+-/4&!2&!R+-E/'+!?3&-,(+-/2+!0+*!&'!&$,*(%+*!&-!&'!%CI:C?B!J9&!/J(*3/2/!$+)*&!%+2+!

0+*!:'&4/-2*+!56$$+A(,>;!#-!,/3)(+S!7á+-+Y$G/!b(/*&G!&-%(&-2&!/'!-/**/2+*!2&'!):IKH-

*MJNKMCD?!,+3+!t&'!/'%&*!&[+!$/*3U%(,+v!2&!\(%+'2!R+3)*+Y(,ES!*&J(*(H-2+$&!/!'/!,9'%9*/!

0+'/,/!1! $9!3(%+!2&! '+$! t$U*3/%/$vS!w9&!$+'+!,+-$&*A/-! %*/2(,(+-&$! t0*+0(/$v;!R+-E/'+S!

$&[6-! &''/S! &$! &'! t2+)'&! /*[&-%(-+v! 2&'! /9%+*S! ,+-! $9$! ,9/'(2/2&$! 3&*(2(+-/'&$!

?7á+-+Y$G/!b(/*&GS!`rr^n!""rB;!

T/1! 9-/! $&3&4/-E/! 2&'! &J&,%+! 2&! 2($%/-,(/! ,+-$&[9(2+! 0+*! '/! 0/*+2(/! &-! &'! ):IKH-

*MJNKMCD?! ,+-! &'! ,*+-+%+0+! 2&'! [*/,(+$+! 2&! 8/,>%(-! w9&! $&! 09&2&! (-%&*0*&%/*! %/3)(H-!

,+3+!t&'!+%*+v;!K&[6-!#*1G!7(&$E/GS!&'!&-,9&-%*+!,+-!&'!t+%*+v!$(&30*&!&$!&'!2&!9-+!3U$!

+! 3&-+$! 3/29*+! w9&! $&! $(&-%&! /%*/M2+! 0+*! /'[9(&-! 3U$! 3/29*+S! $(! &$! 4+A&-S! +! 0+*!

/'[9(&-!3&-+$!3/29*+S!$(!&$!3/1+*;!79&2&!$&*!2&$,*(%+!,+3+!9-/!)6$w9&2/!(-J(-(%/!2&!'+!

w9&! 9-+! -+! &$;! X-9%! :-2*&/$! R*(3$%/2! %/3)(H-! A&! /! R+-E/'+! ,+3+! 9-! /'%&*! &[+! 2&'!

-/**/2+*!1! ''/3/!/! '+$!2+$!0&*$+-/4&$!t*(A/'&$v!0+*!&'! 4+A&-!a[-/,(+S!w9(&-!0/*/!\(%+'2!

&-,/*-/! t9-/! [/*/-%M/! ,+-$%/-%&! 2&! '/! *&[&-&*/,(.-! 1! &'! *&49A&-&,(3(&-%+v! ?R*(3$%/2S!

"mmkn!`l`B;!L&!>&,>+!$&!09&2&!+)$&*A/*! '/$!/-$(/$!2&!R+3)*+Y(,E!2&'!>(4+!2&!Q+3/$E!

?R+3)*+Y(,ES!`rk]n!`<rB!,9/-2+!H'!3($3+!w9(&*&!*&J9[(/*$&!&-!'/!,/*/!2&'!4+A&-;!!

K([9(&-2+! /! W9%$G1S! $&! 09&2&! *&$93(*! w9&! +,9**&! 9-/! J*/[3&-%/,(.-! 2&'! 1+! '(%&*/*(+!

,/9$/2+!0+*!9-!2($%/-,(/3(&-%+!0*+[*&$(A+!2&'! /9%+*!2&! $9$!0&*$+-/4&$! '(%&*/*(+$S!w9&!

''&A/!J(-/'3&-%&!/!'/!J+*3/,(.-!2&!9-!t+%*+v!,+3+!0/*%&!2&!'/!(2&-%(2/2!0*+0(/!?W9%$G1S!

"mmrn!eeBn!!

!

R+3)*+Y(,E!&-,9&-%*/!9-!/-%M2+%+!,+-%*/!&'!1+!J*/[3&-%/2+!1!2($,+-%(-9+!
J9-2/-2+!9-/!/$M!''/3/2/!t(2&-%(2/2!-/**/%(A/v!w9&S!3&2(/-%&!'/!A(-,9'/,(.-!
2&! '+$! 2(J&*&-%&$! 3+3&-%+$! 2&! 9-/! A(2/! (-2(A(29/'! &-! 9-! ,+-49-%+!
,+>&*&-%&S!+J*&,&!9-/!$&-$/,(.-!,+-%(-9/!2&!'/!(-2(A(29/'(2/2;!?e^B!



! "<l!

!

#-%+-,&$S! '/! *&'/,(.-! &-%*&! '+$! 0&*$+-/4&$! 2&! R+3)*+Y(,E! 1! '+$! 2&! F/--! %(&-&! A/*(+$!

-(A&'&$!1!-+!09&2&!$&*!(-%&*0*&%/2/!2&!J+*3/!6-(,/S!49-%+!/'!/A/-,&!2&!'/!/,,(.-!+,9**&-!

2&$0'/E/3(&-%+$!2&!&$%/$!t/J(-(2/2&$v;!

!

!

6-3.-$&'+[]+"

"

W(h*$)"Z'-2+'-$)g""

R+3)*+Y(,ES!\(%+'2!?`rk]B;!):IKHIMJIKMC>;!7J9''(-[&-n!Z&*'/[!Rc-%>&*!C&$G&;!

qqqqq! ?`remBW! %C9! )IL9AeDO9:;! 8/-2! <;! :9$! 2&3! 7+'-($,>&-! c)&*$&%E%! A+-! \/'%&*! Q(&'S!

7J9''(-[&-n!C&$G&;!

qqqqq! ?`r^lB;! t7+'-($,>&! #*(--&*9-[&-;! :9$! 2&3! 7+'-($,>&-! A+-! X'/9$! K%/&33'&*vS! &-!

O(&[9%>S! 5+'J~:*-+'2~O*(%E! ?T*$[;Bn!hCM?J;!4?@A:?BCDEW!49HI@@9JM9!h9:>9;! 8/-2!

`m;!Fc-,>&-q\(&-n!I/*'!T/-$&*!Z&*'/[;!

qqqqq!?`rrkB;!t#(-&!:*%!Q&$%/3&-%;!R&$0*û,>&!9-2!:9J$û%E&vS!&-!5+'J!O(&[9%>~O*(%E!:*-+'2!

?T*$[;Bn! \(%+'2! R+3)*+Y(,E;! 49HI@@9JM9! h9:>9W! 8/-2! `<;! :9$! 2&3! 7+'-($,>&-!

A+-!5+'J!O(&[9%>!I/*'!T/-$&*!Z&*'/[;!\(&-n!Fc-,>&-!9;!

F/--S! Q>+3/$! ?`rkm/B;! tW&)&-$/)*($$vS! &-! 49HI@@9JM9! h9:>9W! $9;9K! =K;! *=PH~ME9! `W!

8/-2!pa;!='2&-)9*[n!K;!O($,>&*!Z&*'/[!

qqqqq! ?`rkm)B;! tC(&%E$,>&ä$! 7>('+$+0>(&! (3! W(,>%&! 9-$&*&*! #*J/>*9-[vS! &-! 49HI@@9JM9!

h9:>9;!$9;9K!=K;!*=PH~ME9!`;!8/-2!ap;!='2&-)9*[n!K;!O($,>&*!Z&*'/[;!

qqqqq! ?`rkm,B;! tü)&*! 2(&! #>&v;! 8*(&J! /-! 2&-! R*/J&-! T&*3/--! X&1$&*'(-[S! &-! L&*$;n!

49HI@@9JM9!h9:>9W!$9;9K!=K;!*=PH~ME9!\W!8/-2!apS!='2&-)9*[n!K;!O($,>&*!Z&*'/[;!

qqqqq!?`rk"B;!I/*%/!/!#'($/)&%>!b(33&*!2&'!k~r~`lS!&-!)O?@IH!6IKKW!7:C9P9!\vv^-\^`aW!=;!

=n!K;!O($,>&*!Z&*'/[;!

qqqqq!?`relB;!tWc)&,G!/'$![&($%([&!#*J/>*9-[vS!&-!T/-$!\1$'(-[~F/*(/--&!O($,>&*!?T*$[;Bn!

%CDOM9:!eA9:! CO:9!%CDOM=KL9K;! )O?@IH!6IKKW!Q&('! an! `^^rq`r`e;! 8/-2! `]~aS! =;! =;!

T&3&*/-~K;!O($,>&*;!

qqqqq! ?`rel)B;! t=-! F1$&'J;! :)[&2*9,G%vS! &-! T/-$! \1$'(-[~F/*(/--&! O($,>&*! ?T*$[;Bn!

%CDOM9:! eA9:! CO:9! %CDOM=KL9KW! )O?@IH! 6IKKW! )9CJ! 0Y! \vv^-\^\jW! 8/-2! `]~aS! =;! =;n!

T&3&*/-~K;!O($,>&*;!

qqqqq!?`rel,B;!I/*%/!/!7>('(00!\(%G+0!2&'!`^~e~`r``S!&-!T/-$!\1$'(-[~!F/*(/--&!O($,>&*!

?T*$[;Bn!%CDOM9:!eA9:!CO:9!%CDOM=KL9KW!)O?@IH!6IKKW!)9CJ!0Y!\vv^-\^\jW!8/-2!`]~aS!

=;!=;n!T&3&*/-~K;!O($,>&*;!

qqqqq! ?`re^B;! )?KC?! (:xL9:W�6I:C?! =K;! ;9:! oI=A9:9:W! #CK! M:ILCHDO9H! $9CH99:J9AKCH;!



! "<k!

O*/-GJ9*%!/3!F/(-n!O($,>&*!Q/$,>&-)9,>!Z&*'/[;!

qqqqq!?"mmeB;!%9:!)?;!CK!89K9;CL;!O*/-GJ9*%!/3!F/(-n!O($,>&*!Q/$,>&-)9,>!Z&*'/[;!

C(&%E$,>&S!O*(&2*(,>!?`rkkB;!C(&%E$,>&n!:9$!2&3!C/,>'/$$!2&*!:,>%E([&*4/>*&S!&-!L&*$;n!

h9:>9!CK!;:9C!7~K;9K;!8/-2!<S!>&*/9$[&[&)&-!A+-!X/*'!K,>'&,>%/;!Fc-,>&-n!I/*'!

T/-$&*!Z&*'/[;!

qqqqq! ?`rr]B;! tL(&! R&)9*%! 2&*! Q*/[ú2(&vS! &-! W/-2J&$%&*S! F/-J*&2! ?T*$[;Bn! ":C9;:CDO!

+C9MEHDO9W! %C9! 49A=:M! ;9:! ):ILx;C9W! ,DO:CPM9K! E=! .CM9:IM=:! =K;! 3OCJ?H?FOC9! ;9:!

4:C9DO9K;!O*/-GJ9*%!/3!F/(-n!a-$&'!Z&*'/[;!

7'/%&-S! :9[9$%! A+-! ?`rkmB;! Q*($%/-;! I(%/2+! 0+*! Q>+3/$! F/--n! tü)&*! 2(&! #>&;! 8*(&J! /-!

2&-!R*/J&-!T&*3/--!X&1$&*'(-[vS!&-!L&*$;n!49HI@@9JM9!h9:>9W!$9;9K!=K;!*=PH~ME9!

\W!8/-2!apS!='2&-)9*[n!K;!O($,>&*!Z&*'/[;!

K,>+0&->/9&*S! :*%>9*! ?`r^^B;! %C9! h9JM! IJH! hCJJ9! =K;! 8?:HM9JJ=KLW! 8/-2! aaS! F/-->&(3n!

8*+,G>/9$;!

!

6-3.-$&'+[]+")(,9%0+'-+g"

8/,>%(-S!F(,>/('! ?"mm^B;!1O:?K?M?F?HW!*9$!2&3!59$$($,>&-!A+-!F(,>/&'!L&Y&1;!8&*'M-n!

K9>*G/30;!

8/>*S!#*>/*2!?`rr`B;!)O?@IH!6IKKW!%9:!)?;!CK!89K9;CLW!#:J~=M9:=KL9K!=K;!%?>=@9KM9;!

K%9%%[/*%n!7>('(00!5&,'/3;!

8&**&$$&3S!T/-4+!?`rr^B;! tQ>&!W/Y$!+J!L&A(/%(+-n!7>1$(,/'!/-2!7$1,>(,!:)&**/%(+-$! (-!

%>&! C+A&'$! +J! \(%+'2! R+3)*+Y(,EvS! &-! 7á+-+Y$G/! b(/*&GS! #Y/! ?T*$[;Bn!

4?@A:?BCDEXH!4:C@ID9HW!6?;9:KCH@k!49K;9:k!+IMC?KIJCM<W! :')/-1n! K%/%&! @-(A&*$(%1!

+J!C&Y!N+*G!7*&$$;!

8'+,>S! 7&%&*! :-2*H! ?"mm`B;! tC(&%E$,>&$! Z&*E/9)&*9-[! 29*,>! Z&-&2([vS! &-! K,>/&J&*S! :;!

Q~K%(J%9-[! C(&%E$,>&qT/9$! K('$qF/*(/! ?T*$[;Bn! +C9MEHDO9W! ,e;9K;! a--$)*9,Gn!

T/13+-qZ&*'/[;!

8*/-2%S! T&'39%! ?`re^B;! tQ>+3/$! F/--! 9-2! 2&9%$,>&! 5+3/-%(GvS! &-! 8*/-2%S!

T&'39%~X/9J3/--S! T/-$! ?T*$[;Bn! h9:>! =K;! hC:>=KL! )O?@IH! 6IKKH! CK! =KH9:9:!

#F?DO9W!#CK!CKM9:KIMC?KIJ9:!%CIJ?LW!8&*'(-!9-2!\&(3/*n!:9J)/9qZ&*'/[;!

O(&[9%>S!5+'J!?`rrlB;!tb9*!'(%&*/*($,>&-!8&2&9%9-[!2&$!8&2&9%9-[$'+$&-;!L/$!7+'-($,>&!

(-! Q>+3/$! F/--$! C+A&''&! âL&*! Q+2! (-! Z&-&2([ävS! &-! T&-2*(G! O&(-2%! ?T*$[;Bn!

,M=;C9K! E=:! (=JM=:L9HDOCDOM9! ;9H! ;9=MHDO9K! 3?J9KACJ;9H! \vÄv-\^`^W! \(&$)/2&-n!

T/**/$$+Y(%E!Z&*'/[;!

R*(3$%/2S!X-9%!:-2*&/$!?"mmkB;!t8&1+-2!a2&-%(%1!7+'(%(,$S!+*!%>&!7+'($>!7/$%!F/$%&*&2n!

Q*/-$/%'/-%(G! K%*/%&[(&$! (-! %>&! \*(%(-[$! +J! \(%+'2! R+3)*+Y(,EvS! &-! Q*+-2>&(3!

K%92(&$! +-! #/%! #9*+0&/-! I9'%9*&$! {! K+,(&%(&$;! 8/-2! `^;! C1'+-! I9*%/(-;!



! "<e!

Q*/-$-/%(+-/'!/-2!Q*/-$$1$%&3(,!Q&-2&-,(&$!(-!%>&!I9'%9*/'!W(J&!+J!K%/%&qK+,(/'($%!

59$$(/! /-2! #/$%qI&-%*/'! #9*+0&;! T&*/9$[&[&)&-! A+-! R1ú*[1! 7H%&*(S! Q*+-2>&(3n!

7*+[*/3!+J!#/$%!#9*+0&/-!I9'%9*&$!/-2!K+,(&%(&$!+J! %>&!C+*Y&[(/-!@-(A&*$(%1!+J!

K,(&-,&!/-2!Q&,>-+'+[1S!^~mk;!

TûJ&'&S! V+$&J~T/-$! K%/33&'! ?`rr"B;! )O?@IH! 6IKKW! %9:! )?;! CK! 89K9;CL;! O*/-GJ9*%! /3!

F/(-n!Z&*'/[!F+*(%E!L(&$%&*Y&[;!

V9-[S! V+/,>(3! ?"mm`B;! tL(&! $c2'(,>&! R&$9-2>&(%vS! &-! K,>/&J&*S! :;! Q~K%(J%9-[! C(&%E$,>&q

T/9$!K('$qF/*(/!?T*$[;Bn!+C9MEHDO9W!,e;9K;!a--$)*9,Gn!T/13+-qZ&*'/[;!

Xj0(y$G(S! Q/2&9$E! ?`r^^B;! hCM?J;! 4?@A:?BCDEW! ,M=;C=@! F?:M:9M?B9W! X*/G.Yn! Z&*'/[!

\12/Y-(,%Y+!W(%&*/,G(&;!

X9*EG&S!T&*3/--!?"mmrB;!)O?@IH!6IKKW!#CK!3?:M:~M!Pe:!H9CK9!.9H9:;!Fc-,>&-n!Z&*'/[!I;!

T;!8&,G;!

W9J%S!T&*3/--!?`rekB;!%9:!(?KPJC>M!EBCHDO9K!49CHM!=K;!,CKKJCDO>9CM!CK!)O?@IH!6IKKH!Å%9:!

)?;! CK! 89K9;CLX;! 8&*-qO*/-GJ9*%~F/(-n! T&*)&*%! W/-[! }! 7&%&*! W/-[;! #9*+0û($,>&!

T+,>$,>9'$,>*(J%&-!5&(>&!a!Z+';!`]];!

W9%$G1S!X'/*/!?"mmrB;!tW(A(-[!+-!%>&!F/*[(-$!/-2!W+A(-[!a%n!R+3)*+Y(,E!/-2!#P('&vS!&-!

Q>+3/$! 5;! 8&1&*S! V*;! ?T*$[;Bn! 6C;;J9A=:<! ,M=;C9H! CK! $=HHCIK! .IKL=IL9! IK;!

.CM9:IM=:9W!8/-2! <mS! >&*/9$[&[&)&-! A+-! :[-(&$EG/! R9%%>1;! W(%&*/%9*&! (-! #P('&! +J!

#/$%!/-2!I&-%*/'!#9*+0&;!C&Y!N+*G!@;!:;n!7&%&*!W/-[;!

F/*[/y$G(S! V/-9$E! ?$~JB;! tR+3)*+Y(,E! (! *+EG+$E! 3/*[(-/'(E/,4(vS! &-! R+$GS!

T/--/~X+Y/',E1GS!:-2*E&4!K%/-($á/Y!?T*$[;Bn!3CHI:E!KI!9@CL:IDfCW!6CM?J?LC9W!,M<J9W!

,M:IM9LC9!F:E9M:BIKCI;!\/*$E/Y/n!L+3!\12/Y-(,E1!#Wa7K:;!

7&'%E&*S! I+9*%-&1! ?"mm<B;! tL(&! K%/2%! /'$!Z&*Jc>*&*(-vS! &-!8/*+-S! O*/-G~!K/9%&*3&($%&*S!

R&*%!?T*$[;Bn!Q>+3/$!F/--$!L&*!Q+2!(-!Z&-&2([;!\(*G'(,>G&(%S!L(,>%9-[S!F1%>+$;!

Wc)&,Gn!Z&*'/[!K,>3(2%q5ú3>('2;!

7&$%/'+EE(S!X/*'~7&%&*!:-2*H~:;!Q;! K,>/&J&*! ?"mm`B;! tC(&%E$,>&;! Kc2&-;!C(&%E$,>&$! a2&&!

9-2! #*J/>*9-[! A+-! Kc2'(,>G&(%vS! &-! K,>/&J&*S! :;! Q~K%(J%9-[! C(&%E$,>&qT/9$! K('$q

F/*(/!?T*$[;Bn!+C9MEHDO9W!,e;9K;!a--$)*9,Gn!T/13+-qZ&*'/[;!

7(&$E/GS! #*1G! ?"mm<B;! ):E<! ;<H>=:H<! ?! HF?M>IKC=! E! 0KK<@W! 4?@A:?BCDEIk! ,DO9J9:I! C!

.RdCKIHI! sDC9Ç>C! HF?M>IKCI! B! F?AJCÇ=! BC9J>CDO! ;:ULW! 7+E-/yn! \12/Y-(,%Y+!

7+E-/y$G(&[+!Q+Y/*E1$%Y/!7*E14/,(.á!C/9G;!

7á+-+Y$G/!b(/*&GS!#Y/!?`rr^B;!tQ>&!K,/*!+J!%>&!O+*&([-&*!/-2!%>&!O+'2!+J!%>&!8/*+w9&n!

C/%(+-/'! :JJ('(/%(+-$! /-2! T+3+$&P9/'(%1! (-! R+3)*+Y(,Eä$! Q*/-$q:%'U-%(,+vS! &-!

L(&$;! ?T*$[WBn! 4?@A:?BCDEXH! 4:C@ID9HW! 6?;9:KCH@k! 49K;9:k! +IMC?KIJCM<W! :')/-1n!

K%/%&!@-(A&*$(%1!+J!C&Y!N+*G!7*&$$;!

56$$+A(,>S! :'&4/-2*+! ?`rrlB;! t56$$+A(,>! +! R+3)*+Y(,EvS! &-! )9IM:W! T&J%! rS! \/*$,>/9S!



! "<^!

K&0%&3)&*;!

qqqqq! ?"mm"B;! T/)'/-2+! 2&! R+3)*+Y(,ES! &-! L+*+%/! X+'/-+! ?T*$[;Bn! ,E=>IKC9! Ll?H=!

4?@A:?BCDEI;!5/2+3n!Q&/%*!7+Y$E&,>-1!(3;!V/-/!X+,>/-+Y$G(&[+;!

K/9&*S! O*(%E! V+/,>(3! ?`rreB;! tR+&%>&$! -&[/%(A&*! C+*2&-! +2&*! Y(&! $(,>! 2&*! -+*2($,>& !

O'9,>! &*Jc''%&;! #(-! &(-'&(%&-2&*! L($G9*$vS! &-! *DMI!'KCd9:HCMIMCH!'HFIJC9KHCHW! ,M=;CI!

49:@IKCHMCDI!'FHIJC9KHI;!8/-2!<e;!X'&(-&!8&(%*û[&!E9*!R&*3/-($%(G;!O&$%$,>*(J%!Jc*!

V+>-! #A&*%! Tû*2;! T&*/9$[&[&)&-! A+-! 8+! :-2&*$+-! 9-2! R&*-+%! Fc''&*;! @00$/'/n!

@00$/'/!@-(A&*$(%1!W()*/*1;!

qqqqq! ?"mmlB;! t5&($&-! /'$! \(''&! 9-2! Z+*$%&''9-[vS! &-! 4xM9A?:L9:! 49:@IKCHMCHDO9!

"?:HDO=KL9K! Ä_W! )9ZM! C@! (?KM9ZM! aY! 79CM:~L9! E=:! H9DOHM9K! *:A9CMHMIL=KL!

,DOB9;CHDO9:! 49:@IKCHM9K! CK! 4xM9A?:L! p`W-\ÄW! *F:CJ! pqqÄ;! T&*/9$[&[&)&-! A+-! V;!

:'&P/-2&*! 8/*&($! 9-2! aE/)&'/! X/*>(/>+;! Rú%&)+*[n! :,%/! @-(A&*$(%/%($!

R+%>+)9*[&-$($;!

K,>*ú2&*q:9[9$%(-S! F/*G9$! ?"mm`B;! tLH,/2&-,&! 9-2! W&)&-$Y(''&;! Q+-(+! X*ú[&*! (3!

X+-%&P%! A+-! K,>+0&->/9&*S! \/[-&*! 9-2! C(&%E$,>&vS! &-! 8'9>3S! W+%>/*~5ú''&G&S!

T&(-En! nh9CJ!CDO!PCK;9k!;IÉ!@IK!HCDO!KCDOMÑ!9KMEC9O9K!H?JJtW!49HI@@9JM9!*=PH~ME9!E=!

)O?@IH!6IKK!=K;!H9CK9@!h9:>W!,+-2&*)/-2!2&*!b&(%$,>*(J%!hC:>9K;9H!h?:M;!Q*(&*n!

\($$&-$,>/J%'(,>&*!Z&*'/[!Q*(&*!?\ZQB;!

K%&(->/9¡&-S! V/-! ?"mm`B;! *:CHM?>:IM9K! I=H! +?M! =K;! CO:9Ñ! 3OCJ?H?FOC9! ;9:! E=! O?DO!

O~KL9K;9K! ):I=A9KW! +C9MEHDO9-$9E9FMC?K! =K;! JCM9:I:CHDO9! 3:?;=>MC?K! d?K!

V?@?H9Z=9JJ9K! CK! ;9K! 9:HM9K! gIO:9K! ;9H! pqW! gIO:O=K;9:MHW! \c*E)9*[n! Z&*'/[!

Xú-([$>/9$&-{C&93/--;!

!



! "<r!

!
GF7S:H"F7"J:"!8:1F7g"1K86HK/!#Q"X"7:6KuKV"

u+*N('-%+"6^"u$`-%$O+"

W'+09,,-C%g"J9,]+"V-**(..(),N-"

!

!

W/! (3/[&-! 0/*&,&! $&*! 9-! &'&3&-%+! ,+-$%(%9%(A+! 1! 9-! ,+-,&0%+! ,'/A&! &-! '/$! +)*/$! 2&!

\(%+'2!R+3)*+Y(,E!1!2&!Z'/2(3(*!C/)+G+A;!W/!J+*3/!2&!9%('(E/*!1!/)+*2/*!'/!(3/[&-!&-!

,/2/! ,/$+! &$! 2(J&*&-%&! 1! /! '/! A&E! $(3('/*! &-%*&! /3)+$;! 7+*! &$+! /-/'(E/*&3+$!

0*(-,(0/'3&-%&!2+$!0+$%9*/$n!`B!&'!,+-$%/-%&!0&-$/3(&-%+!2&'!/9%+*!&-!'/!0*+0(/!(3/[&-!

?+! (3U[&-&$B! &-! *&'/,(.-! ,+-! &'! %&/%*+! 2&! '/! (3/[(-/,(.-! 2&'! '&,%+*! ?&-! &'! ,/$+! 2&!

R+3)*+Y(,EB^"!1! "B! '/! *&'/,(.-! &-%*&! &'! 0&-$/3(&-%+! &-! (3U[&-&$! 2&'! /9%+*! 1! '/!

*&$0&,%(A/!-&,&$(2/2^<!2&!w9&!&'!'&,%+*!>/[/!'+!3($3+!?&-!&'!,/$+!2&!C/)+G+AB;!!

#$%&!%*/)/4+!-+!&$!2&J(-(%(A+!?1!/'!%*/%/*!'/!/9%+**&J'&P(.-!&$S!&-!$M!3($3+S!/9%+**&J'&P(A+B!

1S! &-! &$/! 'M-&/S! 0*+0+-&! 9-! -9&A+! /)+*2/4&! 2&! '+$! &$%92(+$! ,+30/*/%(A+$! w9&! 0+2*U!

0/*&,&*!0+,+!/,/2H3(,+;!I+-,*&%/3&-%&!$&! %*/%/!2&!0&-$/*!&-! (3U[&-&$;!W/!/,%(%92!2&!

C/)+G+A! /! '/! >+*/! 2&! ,*&/*! J(,,(.-! 0/*&,&! $&*! 0&-$/*! &-! (3U[&-&$S! 3(&-%*/$! w9&!

R+3)*+Y(,E!0+2*M/!,+-$(2&*/*$&!9-!)9&-! '&,%+*!2&!C/)+G+AS!-+!0+*w9&! '+!>/1/! '&M2+S!

$(-+!0+*w9&!H'!0&-$/)/!&-! (3U[&-&$!/! '/!>+*/!2&! '&&*!1!*&J'&P(+-/*!$+)*&! '/! '(%&*/%9*/;!

7+*!&$&!3+%(A+S!&-!&$%&!%*/)/4+!3&![9$%/*M/!&P0'+*/*!,.3+!J9-,(+-/!&'!0&-$/3(&-%+!&-!

(3U[&-&$!1!/-/'(E/*!&$%&!3H%+2+!/0'(,U-2+'+!%/3)(H-!/'!&$%92(+!2&!'/!'(%&*/%9*/;!

W/! 0*&+,90/,(.-! 2&! R+3)*+Y(,E! 0+*! '/! (3/[&-S! $9! 0&*3/-&-%&! *&,+-$(2&*/,(.-! 1!

,*&/,(.-!2&!-9&A/$! (3U[&-&$!2&'! t/9%+*v! &$! JU,('!2&! (2&-%(J(,/*! &-!A/*(/$!2&! $9$!+)*/$;!

a-,'9$+!$&z/'/!$9! (30+*%/-,(/!&-!$9!%CI:C?W!7/*&,&*M/!$&*!0/*%&!,+-$%(%9%(A/!2&!$9!+)*/!

0&-$/*!&-! '/! (3/[&-!+!&-! '/$! (3U[&-&$!2&!$M!3($3+!?t-(!&$,*(%+*S!-(!/*%($%/vBS!/,%9/*S! '/!

t,'/A&! 2&! '/! A(2/! 1! '/! *&/'(2/2v! ?R+3)*+Y(,ES! "m`"n! ]lBS! &-3/$,/*/*S! t2($0+-&*$&!

/)(&*%/3&-%&!/!,+-$%*9(*!9-!%/'&-%+v!?]<BS!,+-$%*9(*!2(J&*&-%&$!&$w9&3/$!,+-!&'&3&-%+$!

0*(-,(0/'&$!1!%*/-$J+*3/*'+$!&-!(3U[&-&$S!w9&S!/!$9!A&ES! %(&-&-!w9&!(30+-&*! '/! C@IL9K!

IAHM:IDMI! &-!2&%&*3(-/2/!+)*/!2&! J+*3/!3&%.2(,/n! tF&![9$%/*M/! (30+-&*3&!&-%*&! '/$!

0&*$+-/$! ,+3+! 9-/! 0&*$+-/'(2/2! 1! /$M! $&*! $9! $6)2(%+! 0/*/! $(&30*&;! =%*+$! 2(/*(+$!

2&)&*M/-!$&*!/!&$%&! '+!w9&! '/$!0/'/)*/$! âK+1!/$Mä! $+-!/! âg9(&*+!$&*!/$Mäv! ?]lB;!W/! (3/[&-!

0*+0(/! 09&2&! $&*! ,+-$%*9(2/! 0+*! +%*+$! 1! /$M! J9-,(+-/*! ,+3+! 9-! /z/2(2+! /'! 0*+0(+!

39-2+S! ,+3+! 9-/! %*/29,,(.-! &! (-%&*0*&%/,(.-! 2&! '/! *&/'(2/2S! $(&30*&! 2($%(-%/! 1! '()*&S!

                                                
^"!K&! 2&)&-! &-%&-2&*! '+$! -+3)*&$! R+3)*+Y(,E! 1! C/)+G+A! ,+3+! J([9*/$! 2&'! /9%+*S! -+! ,+3+!
0&*$+-/$!&-!$&-%(2+!)(+[*UJ(,+;!
^<!tfI9U'! &$! &'! (-$%*93&-%+! /9%H-%(,+! w9&! 9%('(E/*U! &'! '&,%+*i! #$! '/! (3/[(-/,(.-! (30&*$+-/'! 1! &'!
2&'&(%&!/*%M$%(,+v!?C/)+G+AS!`r^mn!]B;!



! "]m!

A(A(&-%&;! tN! '+!w9&!1/!>/$!,*&/2+!2(,%/*U!&'! *&$%+!2&! '+!w9&!$&*U$v!?reB;!K9,&2&!w9&! '/$!

(3U[&-&$!&$%U-!M-%(3/3&-%&!'([/2/$!/'!/9%+,+-+,(3(&-%+!1!'/!/9%+**&J'&P(.-;!#$!0+*!&$+!

w9&! 9-/! (3/[&-! %*/-$J+*3/2/! &-! '(%&*/%9*/! -+! 09&2&! w9&2/*! &P&-%/! 2&! 9-! $&[9-2+!

/-U'($($S! 9-/! $&[9-2/! *&J'&P(.-S! 2&! $&*! *&0&-$/2/!1! *&(-%&*0*&%/2/n!0*(3&*+! ,+3+!9-/!

+)*/!2&!/*%&!A($9/'!1!'9&[+!,+3+!9-/!+)*/!2&!/*%&!&$,*(%/;!

C/)+G+A! &$! ,+-+,(2+! 0+*! t/,/*(,(/*! '+$! 2&%/''&$v! ?C/)+G+AS! `r^mn! `B;! #$! 49$%/3&-%&! /!

%*/AH$!2&!'+$!2&%/''&$!w9&!,+-$%*91&!$9$!+)*/$!1!%*/%/!2&!(30+-&*!9-/!C@IL9K!;9MIJJI;IW!

#'! /9%+*S! w9(&-! *&,+-+,(.! t0&-$/*! &-! (3U[&-&$vS! 0/*&,&! 9%('(E/*! '/! (3/[&-!

?A($9/'~3&-%/'B!,+3+!9-/!&$0&,(&!2&!(2(+3/S!w9&!$&!%*/29,&!&-!0/'/)*/$!&-!'/!,*&/,(.-!

2&!'/!+)*/n!!

!

N+!-+!0(&-$+!&-!-(-[6-! (2(+3/;!7(&-$+!&-! (3U[&-&$;!C+! ,*&+!w9&! '/! [&-%&!
0(&-$&! &-! 9-! 2&%&*3(-/2+! (2(+3/;! C+! 39&A&-! '+$! '/)(+$! /'! 0&-$/*;! K+'+!
,(&*%+! %(0+!2&!0&*$+-/! ([-+*/-%&!39&A&! '+$! '/)(+$!/'! '&&*!+! *&J'&P(+-/*;!C+|!
1+!0(&-$+!&-!(3U[&-&$S!1!2&!A&E!&-!,9/-2+!$&!J+*3/!9-/!J*/$&!&-!*9$+!+!&-!
(-['H$! &-! '/! &$093/! 2&! '/! +-2/! ,&*&)*/'S! 0&*+! -+! 3U$! w9&! &$+;! ?C/)+G+AS!
"m``n!"<B!

!

R&*/*2! 2&! Z*(&$! 1! L;! 8/*%+-! V+>-$+-! ,+30'&%/-! &$%/! 2&,'/*/,(.-! ,+-! '/! $([9(&-%&!

/0*&,(/,(.-n! t5&0*&$&-%/*! -9&A/$! +)$&*A/,(+-&$! ,+-! (3U[&-&$! $9[&*&-%&$! &$! 9-/!

,9/'(2/2! -+%+*(/! 2&! $9! /*%&v! ?8/*%+-! V+>-$+-! 1! 2&! Z*(&$S! "mmkn! "B;! #'! 0*+0(+! C/)+G+A!

/[*&[/!&-!+%*/!&-%*&A($%/n! t#'!0/%*.-!2&! '/! ,+$/!0*&,&2&!/! '/! ,+$/;! W'&-+! '+$! ,'/*+$!2&'!

,*9,([*/3/!&-!,9/'w9(&*!09-%+!w9&!$&!3&!+,9**/!&'&[(*;!#$+$!%*+E+$!'+$!&$,*()+!&-!J(,>/$!

>/$%/! w9&! '/! -+A&'/! &$%U! %&*3(-/2/v! ?C/)+G+AS! "m``n! rrBS^]!tW/! '(%&*/%9*/! -+! &$! 9-!

0/%*.-! 2&! C;9IHS! $(-+! 2&! C@NL9K9Hv! ?C/)+G+AS! `r^mn! `kkB;! I+-! &$%+S! C/)+G+A! 0/*&,&!

2&$/J(/*!'/!(2&/!2&!w9&!'/$!(3U[&-&$!$+-!2(J&*&-%&$!2&!'/$!0/'/)*/$!1S!/'!3($3+!%(&30+S!

'/$! (3U[&-&$! A&-2*M/-! /! *&$+'A&*! -9&$%*+! 0*+)'&3/! 2&! 0&-$/*! t,+-! $+3)*/$! 2&!

0/'/)*/$v! ?<mB;! tW/! 3/[(/! 2&'! /*%&! &$%/)/! &-! &'! &$0&,%*+! 2&'! '+)+! w9&! H'! (-A&-%/!

2&'()&*/2/3&-%&S!&-!$9!$9&z+!2&'!'+)+v!?lB|!'/$!t2($%(-%/$!J+*3/$!&-!w9&!'/$!(3U[&-&$!&-!

$&-%(2+! &$%*(,%+! +! '(%&*/'! ?J+%+$S! &$%/%9/$S! +)*/$! 2&! /*%&B! $&! *&'/,(+-/-! ,+-! ,+-,&0%+$!

,+3+! '/$! (3U[&-&$! 3&-%/'&$S! 1/! $&/-! A&*)/'&$! +! '(%&*/*(/$S! 1! &'! ,+-,&0%+! 2&! >+3)*&!

,+3+!(3/[&-!1!,+3+!>/,&2+*!2&!(3U[&-&$v!>/-!$(2+!/)+*2/2+$!2&!J+*3/!3U$!,'/*/!0+*!

\;!V;!Q;!F(%,>&''S!w9(&-!0*&$&-%/!2(J&*&-%&$!t(3U[&-&$!,+3+!9-/!J/3('(/!&P%&-2(2/!w9&!>/!

3([*/2+!&-!&'!%(&30+!1!&'!&$0/,(+S!1!/%*/A&$/2+!0*+J9-2/$!39%/,(+-&$!&-!&$&!0*+,&$+v!

?`r^kn!"B;!

#$%&! &$J9&*E+! ,+-$%/-%&! 0+*! A+'A&*! /! /-/'(E/*! 9-/! +)*/! 0/*&,&! +)&2&,&*! -+! $+'+! /'!

0&*J&,,(+-($3+S! $(-+! w9&! %/3)(H-! &$! %&$%(3+-(+! 2&! '/! /,%(%92! 2&! /3)+$! /9%+*&$! &-!
                                                
^]!FU$!$+)*&!0/%*+-&$!&-!8*(/-!8+12!?`rrmn!"rq]rB;!!



! "]`!

*&'/,(.-! ,+-! &'! 0*+,&$+! 2&! ,*&/*! J(,,(.-;! #-! /3)+$! ,/$+$S! &'! '&,%+*! 2&)&! 0&-$/*! &-!

(3U[&-&$! %/3)(H-! 1! /2&3U$! 0&*,()(*! '/! +)*/! ,+3+! (3/[&-;! :2&3U$S! R+3)*+Y(,E!

0*&$&-%/!9-/! (3/[&-!0*+0(/!w9&! $&! *&-9&A/!,+-$%/-%&3&-%&! ,+-J+*3&!-/,&!&-%*&!2+$!

0&*$+-/$! ?&-%*&! 2($%(-%+$! '&,%+*&$! 2&! '/! +)*/B;! 7+*! &-2&S! '/! ,*&/,(.-! A($9/'! 1! '/!

0*&+,90/,(.-!0+*! '/! A($(.-![&-&*/'!2&)&*M/-! ,+-29,(*! /! '/!0&*,&0,(.-!A($9/';!C/)+G+A!

,+-$(2&*/!w9&!t9-!)9&-!'&,%+*!&$!/w9&'!w9&!%(&-&!(3/[(-/,(.-S!3&3+*(/S!9-!2(,,(+-/*(+S!

1! ,(&*%+! $&-%(2+! /*%M$%(,+v! ?C/)+G+AS! `r^mn! <BS! ,+-! '/! (3/[(-/,(.-! &-!0*(3&*! '9[/*;!L&!

&$%/! 3/-&*/S! R+3)*+Y(,E! 0/*&,&! &4&30'(J(,/*! &'! ,+-,&0%+! 2&'! )9&-! '&,%+*! /'! A&*! $9$!

0*+0(/$!+)*/$!,+3+!(3U[&-&$n! t#$%&! '()*+!?"9:;<;=:>9B!&$! '/! (3/[&-!2&! '/! '9,>/!0+*! '/!

3/29*&E!2&!9-/!0&*$+-/!w9&! &$%U! &-/3+*/2/!2&! $9!0*+0(/! (-3/29*&Ev! ?R+3)*+Y(,ES!!

`e"B;!:w9M!-+!$+'+!0*&$&-%/!9-/!(3/[&-!1/!'&M2/!2&!$9!0*(3&*/!-+A&'/S!$(-+!w9&!%/3)(H-!

A9&'A&!/!$&z/'/*S!(-$($%(*!$+)*&!&$+S!%/'!,+3+!$&!*&0(%&!A/*(/$!A&,&$!&-!$9!%CI:C?!?"rmB;!#-!

9-/! &-%*&A($%/S! C/)+G+A! ,(%.! 9-/! J(,>/! 2&$,/*%/2/! 2&! 3NJC;?! P=9L?n! tC+! 0&-$/3+$! &-!

0/'/)*/$S! $(-+! ,+-! $+3)*/$! 2&! 0/'/)*/$v! ?C/)+G+AS! "m``n! <mB;! #-! 9-! /*%M,9'+! -+!

09)'(,/2+S! V/-$1!8&*-2%!2&!K+9$/!F&''+!&P%*/&!2&!&$/!2&,'/*/,(.-! '/!,+-,'9$(.-!2&!w9&!

C/)+G+A!t$9&'&!0(-%/*!9-/!A($(.-!,+-!0/'/)*/$!w9&!$9[(&*&!2(J&*&-%&$!-(A&'&$!2&!(2&/$!1!

2&!0&*,&0,(.-!3U$!/''U!2&'!U3)(%+!2&! '+!A&*)/'vS^l!w9&!$&!)/$/! %/3)(H-!&-! '/! $([9(&-%&!

J.*39'/n! tW/! (3/[&-! A&-2*M/! /! $&*! &'! )*(''+! 2&! '/! &P/,%(%92! 2&! '+$! 2&%/''&$S! 1! '/! 0/*%&!

A&*)/'S! '/! %+*0&! ,/M2/! 2&! 0/'/)*/$! w9&! $&! J9$(+-/-v! ?<mrB;! :'! 0/*&,&*S! '/! J(,,(.-! 09&2&!

-/,&*!2&'!2&%/''&S!1!0+*!&$+!&$!%/-!(30+*%/-%&!&-!'/!+)*/!2&!C/)+G+A;!#$!3U$S!'/!J(,,(.-!$&!
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0&-$/2+*!0&*9/-+! *&%*/%/!&-! $9! %&+*M/! $9!0*+0(/!&P0&*(&-,(/! ,+3+!A(/4&*+!
'/%(-+/3&*(,/-+! /'! A(&4+! ,+-%(-&-%&;! K(-! &$%/! &P0&*(&-,(/! -+! >/)*M/! %&-(2+!
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%/*2&$!&-!&'!I/JH!5&P!1!'/$!-+,>&$!&-!&'!09&*%+!2&!5&%(*+S!*&J9&*E/-!&$%/!0&*,&0,(.-;!#'!
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,/-%(-&'/$! $+)*&! &'! *&A+'%(4+! 2&! U*)+'&$! [&-&/'.[(,+$! 1! '/$! 0*(3/2/$! /! '/!
3+2/!KU*3/%/;!W/!$/-[*&!/E9'!-+!(30(2&!'/!(-2([&-,(/!3/%&*(/';!7+,/![&-%&!
&$!*(,/S!/'[9-+$!$+-!0+)*&$S!0&*+!'/$!/0/*(&-,(/$!+)'([/-!/!$+$%&-&*!9-!&$%('+!
2&!,/$/;!?R&+*[(-S!`r^en!"eB!

!

W/!$&[9-2/!,+-$&,9&-,(/!2&'!2&$J/$&!&$!9-/!$+,(&2/2!w9&!0*+39&A&!J&*A(&-%&3&-%&!'+$!
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39-2+! &-! &'! w9&! t&'! >+3)*&! ,*&/! /'! >+3)*&vS! ,(J*/! 0*(3+*2(/'! 2&! $9! 0+H%(,/! &-! ,91+!
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6=K;?S!"<~e~]"n!$~0;B!

                                                
`<l!:[*/2&E,+! 0*+J9-2/3&-%&! /! '/$! $([9(&-%&$! 0&*$+-/$n! F/*%/! 8*1$E&Y$G/S! 2&! '/! 8()'(+%&,/!
L+3&1G+!?%*/29,,(+-&$BS!O&*-/-2+!W(2/!R/*,M/!?%&$%(3+-(+$BS!F/*%/!5/3M*&E!W/!T+E!?O9-2/,(.-!
F/*%M-&E!#$%*/2/BS!T+*/,(+!:3('!F&('U-!?%&$%(3+-(+$BS!Q+3/$E!W($$+Y$G(!?%*/29,,(+-&$BS!X/,0&*!
C+Y/,G(! ?%&$%(3+-(+$B! 1! F/(/! W+$+Y$G/! ?8()'(+%&,/! L+3&1G+B;! @-! *&,+-+,(3(&-%+! 0.$%93+S!
/2&3U$S!0/*/!V9/-!I/*'+$!F/*%M-&E;!
`<k!5&,+0('/,(.-!1!%*/29,,(.-!2&!Q+3/$E!W($$+Y$G(;!
`<e!Q/3)(H-! $&! '+! ''/3.! I+-J(%&*M/! 5&P! +! I/JH! 5&P;! :2&3U$! J9-,(+-.! /''M! +,/$(+-/'3&-%&! '/!
:,/2&3(/!5&P;!



! <k]!

!

!
K/'.-!5&P;!7/*/2+!/!'/!(Ew9(&*2/S!7/9'(-+!O*123/-;!7/*/2+!/'!,&-%*+S!,+-!,+*)/%/S!V(*(!7&'(G/-;!

O+%+n!V9/-!I/*'+$!R.3&E!
!

V9/-!I/*'+$!F/*%M-&E!1!'/!3/[(/!2&'!5&P!

"

#'! K/'.-! 5&PS! w9&! &P($%M/! ,+3+! 9-! '9[/*! 2&! *&9-(.-! 0/*/! /4&2*&,($%/$S!
)(''/*($%/$S! 49[/2+*&$! 2&! ,/*%/$! 1! %/3)(H-! 0/*/! /,%(A(2/2&$! K?K! HIKDMIHS!
,/3)(.!$9!J($+-+3M/!/!0/*%(*!2&!'/!*&/'(E/,(.-!2&'!Q+*-&+!2&!'/$!C/,(+-&$!2&!
`r<r;!C93&*+$+$!0/*%(,(0/-%&$! &P%*/-4&*+$! $&!9-M/-! /! A&*2/2&*/$! %*+90&$!
2&! 3/&$%*+$S! 3/&$%*(%+$S! 3(*+-&$! 1! /J(,(+-/2+$! '+,/'&$;! Ñ#'! 5&P! &$%/)/! &-!
&)9''(,(.-Ö!W/!&-%*/2/!2&'!5&P!&$%/)/!&-!I+**(&-%&$!^<`;!T/)M/!9-!$9)$9&'+!
,+-!3&$/$!2&!)(''/*![*/-2&$;!#-!'/!0'/-%/!)/4/!&$%/)/!'/!,+-J(%&*M/S!A&,(-/!2&'!
J/3+$+!Q/)/*M$;!7/*/! ''&[/*!/'! $/'.-!2&!/4&2*&ES!9)(,/2+!&-!&'!0*(3&*!0($+S!
>/)M/!%/-%+!9-/!&$,/'&*/!,+3+!9-!/$,&-$+*;!:!'/!(Ew9(&*2/S!49-%+!/!'/!A&-%/-/!
w9&!2/!/! '/!:A&-(2/!I+**(&-%&$S!&$%/)/-!'/$!3&$/$!2&!/4&2*&E|!/! '/!2&*&,>/S!
'+$! )(''/*&$S! %*&$! 3&$/$! 2&! ,/*%/$! 1! '/! 0&'9w9&*M/! }$/'.-! 2&! ,/)/''&*+$}! 2&!
W9($!5+,>/S!$(&30*&!''&-/!2&!,'(&-%&$;!:''M!$&!$+'M/!'&A/-%/*!w9(-(&'/!&-!J+*3/!
$9)*&0%(,(/;!
?�B! L&$2&! `r]`S! 9-+! '+$! A($(%/-%&$! /$(29+$! J9&! &'! &$,*(%+*! 0+'/,+! \(%+'2!
R+3)*+Y(,ES! w9&! %/3)(H-! 49[/)/! /'! /4&2*&ES! /'! 0*(-,(0(+! 391! 2H)('3&-%&;!
Q+2+$!-+$+%*+$!'&![/-U)/3+$!,+-!,(&*%/!J/,('(2/2;!L9*/-%&!&'!$([9(&-%&!3&$!
-+!/0/*&,(.!0+*!&'!$/'.-S!1!,9/-2+!A+'A(.!>/)M/!0*+[*&$/2+!%/-%+S!w9&!1/!-+$!
49[/)/!2&!([9/'!/!([9/';!h'!&*/!9-!J93/2+*!&30&2&*-(2+S!1!9-![*/-!%+3/2+*!
2&!,/JH;!#'!,&-(,&*+!$(&30*&!&$%/)/!''&-+!2&!,+'(''/$S!1!'/!3&$/S!,+-!0'/%+$!1!
%/E/$!2&!,/JH!/0('/2/$;!:[/**/)/!&'!,([/**(''+!2&!9-/!3/-&*/!391!0&,9'(/*n!'+!
''&A/)/!/! '/!)+,/! ,+-! '+$!2&2+$!09'[/*! &! M-2(,&! $+$%&-(H-2+'+!2&$2&!/)/4+;!
I/2/! 0(%/2/! &*/! 0*+J9-2/S! 1! $+'+! '+! /0'/$%/)/! &-! &'! ,&-(,&*+! ,9/-2+! 1/! $&!
&$%/)/!w9&3/-2+!'+$!2&2+$;!
L&$2&!w9&!,+3&-E.!/!2&2(,/*$&!/!'/!%*/29,,(.-!2&!"9:;<;=:>9S!2&4.!2&!49[/*!
/'! /4&2*&E;! K9! 3&$/! $&! ''&-/)/! 2&! 0/0&'&$S! /[+'0U-2+$&! 9-/! 39'%(%92! 2&!
/3([+$!1!0/**+w9(/-+$S!w9&!/!A+E!&-!,9&''+!1!39,>/$!A&,&$!/,/'+*/2/3&-%&S!
2($,9%M/-!$+)*&!'/$!0/'/)*/$!/2&,9/2/$;!Q*/29,(*!2&'!0+'/,+!/'!,/$%&''/-+!-+!
&*/! %/*&/! $&-,(''/S! 1! R+3)*+Y(,E! $+'M/! (-A&-%/*! 0/'/)*/$;! 5&,9&*2+! w9&!
A/*(+$!2M/$!&$%9A+!+)$&$(+-/2+!,+-!t,9'&M%+vS!,+3+!%*/29,,(.-!2&!t%*/$&*+v!+!



! <kl!

t,9'+v;!#-!&$&![*90+!$+'M/-!&$%/*!&'!/4&2*&,($%/!V+$H!Q/9*&'!1!&'!0(/-($%/!7/)'+!
F/-H-S!2&!w9(&-!1+!&*/!391!/3([+;!R+3)*+Y(,E!$&!$&-%/)/!$(&30*&!&-! '/!
0*(3&*/!3&$/! 2&'! $/'.-S! /'! '/2+! 2&! '/! &$,/'&*/;! K+'M/! >/,&*'&! 9-/! ,/*(,(/! /'!
[/%+!)'/-,+!w9&!>/)(%/)/!/''MS!1!w9&!$9)M/!1!)/4/)/!0+*!&'!/$,&-$+*!49-%+!/!'+$!
,'(&-%&$;!?F/*%M-&ES!"mmeB!

!

T+*/,(+!:3('!F&('U-!1!&'!5&P!

!

V9[/*! &-! &'! 0*(3&*! 0($+! 2&'! /30'(+! K/'.-! 5&P! ,+-$%(%9M/! 9-! A&*2/2&*+!
0*(A('&[(+S! /! '/! A&E! w9&! 9-! 2&'&(%&! 0/*/! '+$! $&-%(2+$S! 1/! w9&! 3(&-%*/$! 9-+!
2(*(3M/!$9!0/*%(2/S!2&$2&!'/!,+-J(%&*M/!(-$%/'/2/!&-!'/!0'/-%/!)/4/!''&[/)/-!'+$!
3&'+2(+$+$!/,+*2&$!2&!/'[6-!A/'$!A(&-H$!?;;;B!#-!%/-%+S!&-!9-/!3&$/!/'&2/z/S!
&'! 0+'/,+! -/,(+-/'(E/2+! /*[&-%(-+! ?$(,B! \(%+'2! R+3)*+Y(,E! }0+*! &-%+-,&$!
9-! %*&(-%/z&*+}! 0*&$(2M/! 9-/! %&*%9'(/! 2&! 4.A&-&$! &! (-,+-2(,(+-/'&$!
/23(*/2+*&$S!&-!'/!w9&!$&!2&)/%M/-!%&3/$!'(%&*/*(+$!A(-,9'/2+$!,+-!'/$!(2&/$!
&P($%&-,(/'($%/$;!#-!&$/!H0+,/S!R+3)*+Y(,E!&*/!0/*/!-+$+%*+$! %/-! $+'+!9-+!
3U$! 2&! '+$! 2('&%/-%&$! 2&'! /4&2*&E! &! ([-+*U)/3+$! w9&! &-! `r<^! 1/! >/)M/!
&30*&-2(2+!'/!%/*&/!2&!&$,*()(*!"9:;<;=:>9;!?:3('!F&('U-S!"m`"n!^eB!

!

WU[*(3/$!0+*!&'!,(&**&!2&'!5&P!

!

O9&! 49[/-2+!/'!/4&2*&E!w9&!1+!,+-+,M!/!R+3)*+Y(,E!&-!9-/! %/*2&!2&'!I/JH!
5&P!2&'!/z+!`rlk;!#'!5&P!>/)M/!$(2+!29*/-%&!A&(-%&!/z+$!9-! '9[/*! (2&/'n!$&!
0+2M/!,+-A&*$/*!1!49[/*!/'!/4&2*&E;!I9/-2+!&-!3/*E+!2&!`rk`!&$&!,/JH!,&**.S!
$&!-+$!0/*%(.!&-!2+$!9-!3&2(+!3U[(,+n! '/! ,+-A&*$/,(.-! $&!-+$! J9&!0/*/!W/!
O*/[/%/!1!&'!49&[+!0/*/!9-!,'9)!2&!/4&2*&E;!N+!-+!$H!$(!9-/!0&*$+-/!/!'/!w9&!
-+!'&!(-%&*&$/!&$%&!49&[+!09&2&!&-%&-2&*!'+!w9&!$([-(J(,/!&'!/4&2*&E|!/2&3U$!
2&'!49&[+!&-!$M!3($3+S!&$!9-!*&J9[(+!0/*/!0*+%&[&*$&!2&!'+$!(-J+*%9-(+$!2&!'/!
A(2/S!&$!9-/!3/-&*/!2&!3/%/*!'/$!/3&-/E/$!2&'!%(&30+S!0&*+!%/3)(H-!&$!9-!
,/30+!&-!&'!w9&!$&!,*9E/-!'/$!&P($%&-,(/$!2&!9-/!3/-&*/!(-%&-$/S!&'!,+'+*!2&!
J+-2+! w9&! 2/! &'! /3)(&-%&! 2&'! /4&2*&E! &$! (-+'A(2/)'&! 1! -+! 09&2&! $&*!
*&&30'/E/2+!,+-!-/2/;!#'!/4&2*&E! J9&!0/*/!R+3)*+Y(,ES!&-! '/!H0+,/!2&!$9!
3/1+*! 3($&*(/! 1! 2&! '/! [9&**/S! 9-/! 2($,(0'(-/! w9&! '+! /192.! /! $+0+*%/*! '/!
0+)*&E/!1!'/!$+'&2/2;!#'!I/JH!5&P!$&!,+-A(*%(.!0/*/!H'!&-!9-!A&*2/2&*+!>+[/*;!
?V9/-!I/*'+$!R.3&ES!$~2B!

!

!

1$23'$4-,5"Z$'"1$23'$4-,5"

!

#-! 3/*E+! 2&! `r]"! &'! 29&z+! 2&! 3(! >+%&'! ,+3&-E.! /! (-$($%(*! 2&3/$(/2+!
&-H*[(,/3&-%&! 0+*! '+$! $&($! 3&$&$! /%*/$/2+$! w9&! '&! 2&)M/S! /$M! w9&! 2&)M!
392/*3&;!@-/!-+,>&!2&4H!&'!>+%&'!1!3(!A&,(-+S!2+-!:'J*&2+S![&-&*+$/3&-%&!
3&!/',/-E.!'/$!)+'$/$!0+*!'/!A&-%/-/;!F&!'/$!''&AH!/!9-!,/JHS!3&!$&-%H!&-!9-/!
3&$/!1!-+!$90&!w9H!>/,&*;!F(!,*H2(%+!$&!>/)M/!/,/)/2+;!L&!0*+-%+!+([+n!èfQ6!
/w9Mi!è!#*/!9-!0+'/,+S!9-!0&*(+2($%/!''/3/2+!Q/Y+*$G(S!w9&!>/)M/!A(A(2+!&-!
'/!:*[&-%(-/!39,>+$!/z+$;!W&!,+-%H!'+!w9&!3&!>/)M/!0/$/2+;!5&0'(,.n!èK/)&$S!
/>+*/! %&-[+!9-+$! $+,(+$! 1! /'w9('/3+$!9-! ,>/'&%! ,&*,/!2&!89&-+$!:(*&$S! &-!
F+*.-S! 0/*/! 0+-&*! 9-/! 0&w9&z/! JU)*(,/! %&P%(';! 79&2&$! A(A(*! /''Mè! ?;;;B! 7/$H!
9-+$! $&($! 3&$&$! &-! &'! ,>/'&%S! w9&! &*/! [*/29/'3&-%&! 2&$A/'(4/2+;! Q/Y+*$G(!



! <kk!

&*/! '/! )+-2/2! &-! $M! 3($3/! 1! 3&! ,9(2/)/! ,+3+! 9-! 0/2*&;! Z(AM/3+$! ,/$(!
&P,'9$(A/3&-%&!/!)/$&!2&!,/*-&!/>93/2/!1!,>+,'+S!w9&!H'!,+,(-/)/!9-/!A&E!/!
'/! $&3/-/;! N+! &*/! 391! 0+09'/*! &-! F+*.-S! %/-%+! &-! '/! 0(EE&*M/! 2&! '/! 0'/E/!
,+3+!&-!&'!,/JHS!2+-2&!49[/)/!)(''/*!1!/4&2*&E!?;;;B!N!'9&[+S!2&!*&0&-%&S!&-!&'!
$90'&3&-%+! '(%&*/*(+! 2&! .I!+IDCUK! 9-! /*%M,9'+! 3M+! /0/*&,(.! &-! '/! 0*(3&*/!
0U[(-/;! L&$2&! &$&! 3+3&-%+! 3(! 0+$(,(.-! $+,(/'! &-! F+*.-! $&! ('93(-.;!
#30&E/*+-!/!%*/%/*3&!,+-!,+-$(2&*/,(.-;!W/!A(2/!-+!&*/!JU,(';!F&!3/-%&-M/!
0+*! ,/%U$%*+J&$;! F(! ,/%U$%*+J&S! '/! ,/%U$%*+J&! 2&! 7+'+-(/S! '/! ,/%U$%*+J&! 2&!
#9*+0/;! 7&*+! /'! 3($3+! %(&30+! /,%9/)/! &-! +%*+S! 3U$! &'&A/2+! -(A&';!
?R+3)*+Y(,ES!`re<n!$~0B!

!

!

!"#$%$&#'"?

!

K&[6-! (:?K?HS! &-! 2(,(&3)*&! 2&! `r]l! R+3)*+Y(,E! &30(&E/! /! %*/29,(*! "9:;<;=:>9! /'!

,/$%&''/-+;!L(,&n!

!

#$%&!/z+!J9&!3U$!)(&-!29*+!&! (-2&J(-(2+;!@-!*/$%*+!2&!$+3)*/! '+!/%*/A(&$/S!
w9&! 0*+29,&! ,(&*%/! %(3(2&E! 1! 2&$[/-+;! :'[+! $&! w9&)*.! 2&J(-(%(A/3&-%&;!
K+)*&!&'!J(-/'!2&'!/z+S!9-!J*&-+!%+%/';!Q&*3(-/!%/3)(H-!3(!/3($%/2!,+-!Z('&'/!
1!F/-H-;! O(-/-,(&*/3&-%&n!2&$0/*&4+! 1! J'+4+;! W/! $/'92S! *&'/%(A/3&-%&!)(&-;!
@-!/z+!0+)*&S!,+-!0+,+$!/%*/,%(A+$;!?R+3)*+Y(,ES!"m`<n!$~0B!

!

7*+%/[+-(E/2/! 0+*! 9-! >H*+&! 2&! %*&(-%/! /z+$! w9&! $&! %*/-$J+*3/! &-! 9-! /2+'&$,&-%&! 2&!

w9(-,&! )/4+! '/! (-J'9&-,(/! 2&! 9-! 3/&$%*+S! '/! -+A&'/! &$! 9-/! /[92/! $U%(*/! 2&! '/! $+,(&2/2!

,+-%&30+*U-&/;!:$M!,9&-%/!&'!0*+0(+!\(%+'2!/'[9-+$!2&%/''&$!2&!'/!%*/29,,(.-!&J&,%9/2/!

&-!&'!5&PS!&-!&'!t7*.'+[+!/!'/!0*(3&*/!&2(,(.-!,/$%&''/-/vS!`r]en!

!

#$%/! %*/29,,(.-! J9&! &J&,%9/2/! 0+*! 3M! 1! $+'+! 2&! '&4+$! $&! 0/*&,&! /'! %&P%+!
+*([(-/';!#'! '&-[9/4&!2&!"9:;<;=:>9!+J*&,&!2(J(,9'%/2&$!391![*/-2&$!0/*/!&'!
%*/29,%+*;! N+! -+! 2+3(-+! )/$%/-%&! &'! ,/$%&''/-+;! C(! $(w9(&*/! &P($%&! 9-!
A+,/)9'/*(+! ,/$%&''/-+}0+'/,+;! #-! &$%/$! ,+-2(,(+-&$! '/! %/*&/! *&$9'%.S! %/-!
/*29/S!,+3+S!2([/3+$S!+$,9*/!1!J9&!''&A/2/!/!,/)+!/!,(&[/$S!$+'+![*/,(/$!/!'/!
-+)'&!1!&J(,/E!/192/!2&!A/*(+$!>(4+$!2&!&$%&!,+-%(-&-%&S! ,+-3+A(2+$!0+*! '/!
0/*U'($($! (2(+3U%(,/! 2&! 9-! 0+)*&! &P%*/-4&*+;! W/! *&/'(E/,(.-! 2&! '/! +)*/! $&!
2&)&!/-%&!%+2+!/!'/!(-(,(/%(A/!1!&'!/0+1+!2&!I&,('(/!8&-&2(%!2&!L&)&-&2&%%(S!/!
'/!,9/'!2&$&+!&P0*&$/*!3(!3/1+*!/[*/2&,(3(&-%+;!?R+3)*+Y(,ES!"mm<n!"`B!

!

W9&[+!3&-,(+-/S! 9-+!0+*! 9-+S! /! %+2+$! $9$! ,+'/)+*/2+*&$S! &-%*&! '+$! w9&! J([9*/-!7/)'+!

F/-H-!1!V+$H!Q/9*&'n!

!

Q&-[+! w9&! /[*/2&,&*! }Ñ0+*! L(+$Ö}! /! %+2+$! &$+$! -+)'&$! 2+,%+*&$! &-! '/!
t[/9,>/2/vS!1!/! '+$!,*(+''+$! '&$!2([+!$+'+!&$+n! ÑA(A/! '/!0/%*(/!w9&! %(&-&! %/'&$!
>(4+$Ö!K(!/!0&$/*!2&!9-!-63&*+!%/-!$&*(+!2&!,+'/)+*/2+*&$!&'!%&P%+!,/$%&''/-+!
%9A(&$&! /'[9-/! J/''/! 0*+A&-(&-%&S! -+! 2&! '/$! (-$90&*/)'&$! 2(J(,9'%/2&$! 2&! '/!



! <ke!

%*/29,,(.-S! $(-+! 2&'! 2&$,9(2+S! &$%+! $&! 2&)&*M/S! ,*&+S! /'! &P,&$+! 2&! /3&-/$!
2($,9$(+-&$!w9&! ,/*/,%&*(E/)/! '/$! $&$(+-&$S! *&/'(E/2/$! ,/$(! %+2/$! &-! '/! $/'/!
2&!/4&2*&E!2&! '/! ,+-J(%&*M/!5&P!)/4+! '/!&-([3U%(,/!1!)+-2/2+$/!$+-*($/!2&'!
2(*&,%+*! 2&! '/! $/'/S! 3/&$%*+! O*123/-;! ÑF&! /'&[*+! w9&! O&*2129*G&! >/1/!
-/,(2+! &-! ,/$%&''/-+!2&! %/'!3+2+S! 1! -+! &-! '+$! %*($%&$! %/''&*&$! 2&'! ,+3&*,(+!
'()*&$,+Ö!?R+3)*+Y(,ES!"mm<n!""B!

!

!

7/)'+!F/-H-!?0/,(&-%&!)9$,/2+*!2&'!A&*)+B!

!

7/)'+! F/-H-! J9&! 9-! 2&$%/,/2+! 0(/-($%/! /*[&-%(-+S! 0*+A&-(&-%&! 2&! 9-/! J/3('(/! 2&!

36$(,+$;!F/-H-!&$!3&-,(+-/2+!&-!'/$!0U[(-/$!r"S!r<S!rk!1!`me!2&!(:?K?H!&-!&0($+2(+$!

+,9**(2+$! &-! `r]<S! &-! '+$! w9&! R+3)*+Y(,E! *&'/%/! w9&! 49&[/! /'! /4&2*&E! ,+-! H'! 1! '+$!

>&*3/-+$!Z('&'/! ?5(,/*2+!1!:*3/-2+BS!5+%>S! K/-2&'M-S`<^!1!&$!-+3)*/2+!$&,*&%/*(+!2&'!

[*90+!K+'(2/*(2/2S!49-%+!,+-!O*123/-S!F/$%*+-/*2(S!C+Y(-$G/!1!R*9)&*;!W9&[+!2(,&!w9&!

&-!2(,(&3)*&!2&!`r]l! %&*3(-/! $9!/3($%/2! ,+-!Z('&'/!1!F/-H-;!#$%+!&$! ,9*(+$+S! 1/!w9&!

/3)+$! $+-! (-,'9(2+$! &-%*&! '+$! ,+'/)+*/2+*&$! w9&! '+! /192/*+-! &-! '/! %*/29,,(.-! 2&!

"9:;<;=:>9!/'!/z+!$([9(&-%&;!

!

V+$H!t7&0&v!Q/9*&'!?&J(,/E!&!(-%9(%(A+B!

!

V+$H! Q/9*&'! J9&! *&0*&$&-%/-%&! 2&'! I'9)! K/-! W+*&-E+S! 1! 0/*%(,(0.! &-! /'[9-+$! %+*-&+$!

3&%*+0+'(%/-+$!2&!$&[9-2/!,/%&[+*M/!$(-!'+[*/*!&'!/$,&-$+;!L/)/!,'/$&$!2&!/4&2*&E!/!'+$!

/J(,(+-/2+$S!1!%/3)(H-!&$%9A+!/!,/*[+!2&!'/!$/'/!2&!/4&2*&E!2&'!I'9)!a%/'(/-+;!W9&[+!2&!'/!

/0/*(,(.-! 2&! (:?K?HS! '/! *&'/,(.-! &-%*&! Q/9*&'! 1! R+3)*+Y(,E! $&! 2&A&'/! ,+3+! 391!

,&*,/-/;!#$!3&-,(+-/2+!&-!'/$!0U[(-/$!`m"S!`m]!1!`meS!1!$&!2&29,&!w9&!J9&!9-+!2&!$9$!

,+30/z&*+$! &-! &'! A(/4&! /! W/! O/'2/! 2&! `r]]S`<r!$(&-2+! /0+2/2+! ,+3+! tQ/9*&'&,+v;!

Z(/4/*+-! %/3)(H-! '+$! 3&''(E+$! TH,%+*! 1! #29/*2+! L(! F/9*+;! :$(3($3+S! R+3)*+Y(,E!

3&-,(+-/!w9&!t&30(&E/!/!(*!/'!)/*,(%+!2&!:A&-(2/!2&!F/1+S!,+-!7&0&!?Q/9*&'BS!#*-&$%+!

?7'9-G&%%B!1!5+)&*%+!?8&-M%&EBv!?R+3)*+Y(,ES!"m`<n!$~0B;!

!

fg9H!$([-(J(,/!O('(2+*!?O('(J+*B!J+**/2+!2&!-(z+i!

!

Q&P%+$!0+'/,+$!2&!"9:;<;=:>9n!

• I/0M%9'+!aZn!t7*E&23+Y/!2+!O('(2+*/!2E(&,G(&3!0+2$E1%&[+v;!

• I/0M%9'+!Zn!tO('(2+*!2E(&,G(&3!0+2$E1%1v;!

• I/0M%9'+!pan!t7*E&23+Y/!2+!O('()&*%/!2E(&,G(&3!0+2$E1%&[+v;!

                                                
`<^!I/*'+$!K/-2&'M-!%*/294+!tO('(J+*!J+**/2+!2&!-(z+v;!
`<r!#$!9-/!,9*(+$(2/2!w9&!&-!&'!%CI:C?!I:L9KMCK?!R+3)*+Y(,E!*&'/%&!w9&!A(/4.!&-!`r]<;!



! <k^!

• I/0M%9'+!paan!tO('()&*%!2E(&,G(&3!0+2$E1%1v;!

#-! '/! A&*$(.-! 0+'/,/! +*([(-/'! >/1! 2+$! 0&*$+-/4&$n! OaWaL=5! }! OaWa8#5Q;! C+3(-/%(A+n!

O('(2+*!?&-!'/!+*/,(.-n!tO('(2+*!&$!3(!/3([+vB;!I/$+!"n!O('(2+*/!?tC+!&$%U!O('(2+*!/w9MS!+S!-+!

>/1! -(-[6-! O('(2+*! /w9MvB;! I/$+! <n! O('(2+*+Y(! ?tK&! '+! 2(! /! O('(2+*vB;! I/$+! ]n! O('(2+*/!

?t79&2+!A&*!/!O('(2+*vB;!I/$+!ln!O('(2+*&3!?$&!9%('(E/!O('(2+*!,+3+!>&**/3(&-%/B;!I/$+!kn!+!

O('(2+*E&! ?tT/)'+! /,&*,/! 2&! O('(2+*vB;! I/$+! en! +>S! O('(2+*E&Ö! ?t=>S! O('(2+*S! %6! &*&$!

3/[-MJ(,+ÖvB;!I+3+!$&!A&S!'/!0/*%&!0*(-,(0/'!2&!'/!0/'/)*/!&$!'/!3($3/S!0&*+!'+$!&P%*&3+$!

A/*M/-n!$+-!'/$!''/3/2/$!2&,'(-/,(+-&$;!#-!+%*+$!(2(+3/$!$&!9%('(E/-!'+$!/*%M,9'+$!?;9:k!;C9k!

;IHS! &-!/'&3U-B!+!0*&0+$(,(+-&$! ?M?k!P:?@k!IA?=MS! &-! (-['H$B;!W/!&P0*&$(.-! t0*E&23+Y/!

2+!O('(2+*/v!?,/$+!"B!$([-(J(,/!/0*+P(3/2/3&-%&n!t0*&J/,(+!/'!O('(2+*v;!

F91! (-%&*&$/-%&! &$! '/! &P0*&$(.-! tO('(2+*! 2E(&,G(&3! 0+2$E1%1v;! %EC9D>?¦-(z+|!

HE<DC9¦,+$(&-2+|!F?;HE<DC&¦%*/)/4+!&$0&,MJ(,+!2&'!$/$%*&!?,+$%9*/BS!,9/-2+!9-!0*+29,%+!

?0+*!&4&30'+S!9-/!,/3($/B!&$!,9)(&*%+S!2&$2&!/2&-%*+!>/,(/!/J9&*/S!0+*!+%*+!3/%&*(/'S!2&!

2(J&*&-%&!%&P%9*/S!0/*/!>/,&*'+!3U$!$9/A&!+!,U'(2+;!3?;HE<M<!$&!*&J(&*&!/!9-!0*+29,%+!?+!

$(3).'(,/3&-%&! /! 9-/! 0&*$+-/B! ,+-! 2+$! ,/*/$! +! /$0&,%+$;! C/%9*/'3&-%&S! &$! 9-/!

&P0*&$(.-![*/,(+$/!w9&!$([-(J(,/!/0*+P(3/2/3&-%&!w9&!O('(2+*S!/9-w9&!&$!-+3(-/'3&-%&!

9-!/29'%+S!-+!>/!3/29*/2+!'+!$9J(,(&-%&S!1!$&!,+30+*%/!/!A&,&$!,+3+!9-!-(z+S!+!,*&&!w9&!

&$!9-!-(z+;!

#-%+-,&$S!w9&2/!,'/*+!w9&!&-!'/!A&*$(.-!,/$%&''/-/!$&!>/-!3+2(J(,/2+!'+$!-+3)*&$!2&!'+$!

0*+%/[+-($%/$n! O('(J+*! 1! O('(3+*;! O('(3+*S! &A(2&-%&3&-%&S! &$! 9-/! /)*&A(/%9*/! 2&! '/$!

0/'/)*/$!O('(2+*!1!F+*0>1S!2+$!$90&*,/30&+-&$!2&!/4&2*&E!2&'!$(['+!pap;!

!

!

1$23'$4-,5"B"a'B02+%"

!

#-! '/! *&,+0('/,(.-! 2&! V&*E1! R(E1,G(! &$%/)/! &'! /*%M,9'+! tR+3)*+Y(,E! &-! 89&-+$! :(*&$v!

09)'(,/2+!0+*!5/439-2!X/'(,G(!&-!'/!*&A($%/!3&-$9/'!)B?:DE?HD!?&-!&$0/z+'S!t1:9IDCUKvBS!

&-!`r^`;!

!

O*123/-!/!X/'(,G(S!$+)*&!R+3)*+Y(,E!

!

I9/-2+! '+! ,+-+,M! 0+*! 0*(3&*/! A&ES! 3(! &-+*3&! (-%&*H$! 0+*! '/! '(%&*/%9*/! 1/!
>/)M/! $(2+! *&&30'/E/2+! 0+*! +%*/$! +,90/,(+-&$;! K+'M/! '&&*! 39,>+|! %+2/AM/!
>+1!-+!&$%+1! ,+30'&%/3&-%&! '()*&!2&!&$/! /2(,,(.-S!0&*+!&-%+-,&$! &*/!+%*+!
%(0+!2&!'&,%9*/;!#'!(-J(&*-+!$&!>/)M/!2&$/%/2+!&-!'/!%(&**/S!>/)M/!w9&!/$&[9*/*!
&'!$9$%&-%+S!1!%+2+!&*/!/-$(&2/2!/,&*,/!2&! '/!$9&*%&!2&! '+$!0/*(&-%&$;!I+3+!
-+!>&!'&M2+!?-(!&$%+1!'&1&-2+B!$9$!+)*/$S!\(%+'2!%9A+!9-!t$('&-,(+$+v!*&-,+*!
,+-%*/! 3M;! N+! ,+-+,M/! $+'+! /'[9-+$! J*/[3&-%+$! 0&w9&z+$! 2&! H=! %CI:C?!



! <kr!

I:L9KMCK?S!/!%*/AH$!2&!(=JM=:I;!
K+1!9-![*/-!/23(*/2+*!2&!$9!&$%('+!1!$(&30*&!0&-$H!w9&!-+!%&-2*M/!$&-%(2+!
'&&*'&!&-!&$0/z+';!:>+*/!%&-[+!w9&!''&-/*!&$%&!A/,M+S!,+3+!3M-(3+!'&1&-2+!
&'! %CI:C?;! 5&,(&-%&3&-%&S! &'! '+,9%+*! 2&! */2(+! 3U$! (30+*%/-%&S! :-%+-(+!
I/**(E+S!3&!>/!$+*0*&-2(2+!'&1&-2+!&'!J*/[3&-%+!2&'!%CI:C?!w9&!$&!*&J&*M/!/!
3(!0&*$+-/;!!
?;;;B! F(! >($%+*(/! &$! 391! $(3('/*! /! '/! 2&! R+3)*+Y(,E;! :3)+$! ''&[/3+$! /!
:*[&-%(-/!&'!3($3+!2M/S!"`!2&!/[+$%+!2&!`r<r!?;;;B!C+!%&-[+!-(-[9-/!*/E.-!
0/*/!w9&4/*3&;!F(!-9&A+!&-%+*-+!3&!/,&0%.!/3($%+$/3&-%&;!W/!)/**&*/!2&'!
(2(+3/! &-! 3(! /,%(A(2/2! -+! &*/! 9-! 0*+)'&3/! %/-! [*/-2&! ,+3+! &-! '/! 2&!
R+3)*+Y(,ES! 1! 2&$2&! &'! 0*(3&*! 3+3&-%+! 3&! J9&! )/$%/-%&! )(&-;! K(-!
&3)/*[+S!$+'+!2&$2&!J(-/'&$!2&!`r]`!3(!$(%9/,(.-!J9&!2&J(-(%(A/3&-%&!,'/*/S!
,9/-2+! &'! 29&z+! 2&'! 5&PS! &'! I/JH! 3U$! [*/-2&! 2&! '/! :A&-(2/! I+**(&-%&$S!
9)(,/2+!/!9-! '/2+!2&'! ,(-&!R*/-!5&PS! J*&-%&!/'!_0&*/!}&'! ,(-&!3U$!)&''+!&-!
89&-+$!:(*&$}S!3&!+J*&,(.!+*[/-(E/*!9-!$/'.-!2&!/4&2*&E!&-!&'!0*(3&*!0($+;!
Q9A&! $9&*%&! &-! &$%/! /A&-%9*/S! 1! /! 0/*%(*! 2&! &$&! 3+3&-%+! 3&! /$&[9*H! 9-!
(-[*&$+!3&-$9/'!391!,+-A&-(&-%&!0/*/!3M;!
L+1! &$%+$! 2&%/''&$! 0+*w9&! &'! 5&P! &*/! &'! '9[/*! 2&! A($(%/$! 2(/*(/$! 2&! \(%+'2!
R+3)*+Y(,ES!1!$9!$&[9-2/!,/$/;!5&,9&*2+!0&*J&,%/3&-%&!'/$!,(*,9-$%/-,(/$!
2&! ,9/-2+! '+! ,+-+,M! 0+*! 0*(3&*/! A&E`]m!?;;;B! @-! 2M/! &-! '/! ,/''&! 7&*6! ,+-+,M!
9-+!2&!3($!3&4+*&$!/3([+$S!&P!3(&3)*+!2&'!0&*$+-/'!2(0'+3U%(,+!0+'/,+!2&!
/'%+! */-[+;!W+! ''/3/*&3+$!&'! ,.-$9'S!0+*w9&! (-A/*(/)'&3&-%&!R+3)*+Y(,ES!
&P0&*%+! &-! &'! 9$+! 2&! %M%9'+$S! $+'M/! ''/3/*'+! /$M;! #'! ,.-$9'! ,+-,9**(.!
/,+30/z/2+!0+*!9-!4+A&-!2&'[/2+S!,+-!$&3)'/-%&!&$'/A+;!Z+'A(3+$!2&!9-/!
*&9-(.-! &-! &'! ,+-$9'/2+! 0+'/,+S! 1! 2&$09H$! 2&! '/$! 0/'/)*/$! 2&! $/'92+S!
2&,(2(3+$!*&/,+-2(,(+-/*!-9&$%*/$!2&)('(%/2/$!J9&*E/$!,+-!9-!)9&-!)(J&!2&!
,>+*(E+!,+-!&-$/'/2/!3(P%/!1!A(-+!%(-%+;!#'!%&*,&*!,+3&-$/'!&*/!R+3)*+Y(,E!
?;;;B! 5&,9&*2+! w9&! J9&! 391! '/,.-(,+S! 3&'/-,.'(,+! 1! &-$(3($3/2+! &-! $9$!
0&-$/3(&-%+$;!7&*+!391!0*+-%+!2&$09H$!H'!/0/*&,(.!&-!&'!5&P|!1!w9&2.!,'/*+!
w9&! &*/! 9-! /3/-%&! 2&'! /4&2*&E! ?;;;B! K&! $(-%(.! )(&-! &-! &$%&! &-%+*-+S! $&!
&-,+-%*.!,+-!9-![*90+!2&![&-%&!2&!J9&*E/!$(3('/*S!2&!-(A&'!/4&2*&,M$%(,+!-+!
391! /'%+S! ,+-! w9(&-&$! $&! %*&-E/)/! &-! '9,>/$S! 3&E,'/-2+! '/$! 49[/2/$! ,+-!
,>/*'/$! (-[&-(+$/$S! w9&! -+! $(&30*&! &*/-! /0*&,(/2/$! 0+*! $9$! +0+-&-%&$;!
?O*123/-S!&-!X/'(,G(S!`r^`B!

!

5&'/%/!V9/-!I/*'+$!R.3&En!

!

èW+! A(! &-%*/*! /'! 5&P;! #*/! 9-! /0/$(+-/2+! 2&'! /4&2*&E;! #'! /3)(&-%&! '&! [9$%.!
39,>+;! ?;;;B!Q&-M/!3/-M/$!w9&!0+-M/-!/! '+$!+%*+$! 49[/2+*&$! J9&*/!2&!$M|!0+*!
&4&30'+S!'/!2&!%+3/*!9-!0&.-!&-%*&!&'!2&2+!M-2(,&!1!&'!3/1+*!1!2/*!0&w9&z+$!
[+'0&$! $&,+$! ,+-%*/! &'! %/)'&*+;! R+3)*+Y(,E! 49[/)/! (-2($%(-%/3&-%&! ,+-!
)9&-+$! 1! 3/'+$! 49[/2+*&$S! 1! '&! 2/)/! ([9/'! 0&*2&*! w9&! [/-/*;! #'! /4&2*&E! '+!
/192/)/! 3U$! w9&! -(-[9-/! +%*/! ,+$/! /! ,/'3/*! '+$! -&*A(+$! &-! '/! 2(JM,('!
$(%9/,(.-! &-! '/! w9&! $&! &-,+-%*/)/! ?;;;B! :'! ,+-,&-%*/*$&! &-! '/$! 0/*%(2/$S! $&!
+'A(2/)/!2&! %+2+;!#$%/!2($,(0'(-/! '&! J9&!391!6%('!29*/-%&! '/![9&**/!1!&-! '+$!
3+3&-%+$!2&!3/1+*!0+)*&E/!1!$+'&2/2;!#'!5&P!&*/!,+3+!9-!$&[9-2+!>+[/*!
0/*/!H';!?R.3&ES!$~2B!

!

!

                                                
`]m!#-&*+!2&!`r]`;!



! <em!

"

"

7+\0$'[;":ZZ(."B"1$23'$4-,5g"b9%+"N-)*$'-+"[+%*+)2+e"

!

Z&*$(+-&$! $(3('/*&$! 2&! '/! $([9(&-%&! >($%+*(/! J9&*+-! 09)'(,/2/$S! ,+-! 3/1+*! +! 3&-+*!

2&%/''&S! 0+*! V9/-! I/*'+$! R.3&E! &-! $9$! tR+3)*+Y(,E(2/$vS! 0+*! &'! 0*+0(+! C/42+*J! &-! &'!

2(/*(+! 1JI:QKS! 0+*! '/! *&A($%/! *f9;:9E!3?HMIJ!*@9:CDIK?S! 1! 0+*! $9! >(4/! W('(/-/! &-! &'! '()*+!

+If;?:P!Z!+If;?:P!?W;!C/42+*JS!"mm^n!^<B;!

C/42+*J! %(%9'/! &'! &0($+2(+! tF/%H!9-!>+3)*&vS! 1! 2&%/''/! '/$! ,(*,9-$%/-,(/$! &-!w9&!2&)(.!

49[/*!9-/!0/*%(2/!J*&-%&!/!$9!,+--/,(+-/'!a$//G!:00&'S!0*&A(+!/'!Q+*-&+!2&!'/$!C/,(+-&$!

w9&! $&! ()/!/! 49[/*!&-!89&-+$!:(*&$!&-!`r<r;!#P0*&$/!w9&! '/!O&2&*/,(.-!2&!:4&2*&E!2&!

7+'+-(/! >/)M/! 2&%&*3(-/2+! w9&! 2&)M/! 49[/*$&! 9-! %+*-&+! ,'/$(J(,/%+*(+! 0/*/! (-%&[*/*! &'!

&w9(0+!2&!,(-,+!49[/2+*&$S!w9&!&-!'/!6'%(3/!*9&2/!1/!&$%/)/-!,'/$(J(,/2+$!H'S!Q/*%/G+Y&*!

1!O*123/-S!1!w9&!:00&'S!w9&!/$0(*/)/!/!9-+!2&!'+$!+%*+$!2+$!'9[/*&$S!'&!$+'(,(%.S!/!%*/AH$!

2&!$9!&$0+$/!#9[&-(/S!w9&!'&!&-%*&[/*/!&'!09-%+!&-!49&[+S!'+!w9&!'&!0&*3(%(*M/!/,,&2&*!/!

9-!'9[/*!&-!&'!&w9(0+;!

C/42+*J! '&! ,+-%&$%.! /! %*/AH$! 2&! '/! 0*+0(/! #9[&-(/S! 2(,(H-2+'&! w9&! t-+! 0+2M/! /%&-%/*!

,+-%*/! '/! &$&-,(/!2&'! /4&2*&EvS! 49[.! '/!0/*%(2/S! 1! A&-,(.!/!:00&'|! &$%&!w9&2.!/J9&*/!2&'!

&w9(0+!0+'/,+S!1!%(&30+!2&$09H$S!1/!2&,'/*/2/!'/![9&**/S! J9&!''&A/2+!0+*!'+$!-/E($!/!9-!

,/30+! 2&! ,+-,&-%*/,(.-S! 2+-2&! J9&! /$&$(-/2+;! L(,&! '9&[+! %&P%9/'3&-%&! C/42+*J! &-!

*f9;:9E!3?HMIJ!*@9:CDIK?n!

!

W/!$9&*%&!2&!:00&'!$&!,+-A(*%(.!&-!9-/!0&$/2/!,/*[/!0/*/!3M!?;;;B!fW+!>/)M/!
&-A(/2+! >/,(/! '/! 39&*%&i! W+$! *&0*+,>&$! 2&! 3(! ,+-,(&-,(/! $&! %+*-/*+-!
+)$&$(A+$;!N+!-+!>/)M/!2(,>+!9-/!0/'/)*/!$+)*&!/w9&'!2&$2(,>/2+!&0($+2(+!/!
-/2(&;! K&-%M/! '/! (30&*(+$/! -&,&$(2/2! 2&! ,+-J&$/*3&! ,+-! /'[9(&-S! 2&!
2&$0*&-2&*3&!2&!/w9&''/!%+*%9*/!1!/,'/*/*!'/!*&/'(2/2!2&!'+!/,+-%&,(2+;!@-/!
-+,>&!*&'/%H!&'!&0($+2(+!/!3(!/3([+!\(%+'2!R+3)*+Y(,ES!w9(&-!>/)M/!''&[/2+!
/! 89&-+$! :(*&$! %/3)(H-! &-! `r<rS! 0/*/! w9&2/*$&! 0+*! &$0/,(+! 2&! 2+$!
$&3/-/$;! O9&! +%*+! /'! w9&! $+*0*&-2(.! '/! [9&**/;! Q/,(%9*-+S! ,+-J'(,%9/2+! 1!
$+'(%/*(+S! *&,>/E.! '/! +0+*%9-(2/2! 2&! (-,+*0+*/*$&! /! '/! H'(%&! (-%&'&,%9/'!
0+*%&z/S! w9&! /9-w9&! -+! '+! ,+30*&-2(&*/S! $&! $&-%M/! J/$,(-/2/! 0+*! /w9&'!
&P%*/-4&*+!w9&!1/!&*/!/23(*/2+!&-!/'[9-+$!,M*,9'+$!2&!#9*+0/!0+*!$9!+)*/!
3/[($%*/'! O&*2129*G&;! #'! /4&2*&E! &*/! 0/*/! H'! 9-/! &A/$(.-S! 9-! &$,/0&! 2&! '/!
*&/'(2/2S! 09&$! $&! $&-%M/! 2*/3U%(,/3&-%&! 3/*[(-/2+S! /)/-2+-/2+! &-! 9-/!
%(&**/! w9&! -+! &*/! '/! $91/;! I+3&-%.! 0/9$/2/3&-%&! R+3)*+Y(,En! tF/*%(-!
89)&*! &$,*()(.! w9&! &'! >&,>+! J9-2/3&-%/'! 2&! '/! &P($%&-,(/! >93/-/! &$! &'!
>+3)*&;!#-!,9/-%+!%/'S!,/2/!9-+!&'([&!$9!,/3(-+;!Q6!>/)M/$!&'&[(2+!$&*!/'[+!
1!-/2/!0+2M/!2&%&-&*!%9!2&,($(.-!2&!49[/*!0/*/![/-/*;!W/3&-%/)'&3&-%&S!&'!
&$0/,(+! &-%*&!:00&'! 1! %6! J9&! (-J*/-w9&/)'&;!C+!0+2M/-! &-,+-%*/*$&! 4/3U$v!
?;;;B!C+!J9(!,/0/E!2&!(3/[(-/*3&!w9&S!$(!1/!&-!'/$!,/''&$!2&!Z/*$+A(/!$&![*(%/)/!
T&('! T(%'&*S! /'[+! %*&3&-2+! $&! /A&,(-/)/;! @-+$! 3&$&$! 2&$09H$! '/! ,/0(%/'!
0+'/,/!&*/!+,90/2/;!?F;!C/42+*JS!"mm`n!`<B!



! <e`!

!

#-! 9-+! 2&! $9$! tR+3)*+Y(,E(2/$vS! V9/-! I/*'+$! R.3&E! *&'/%/! &'! &0($+2(+! 2&! 3/-&*/!

0/*&,(2/S! $(%9/-2+! '/! ,+-A&*$/,(.-! &-%*&! R+3)*+Y(,E! 1! C/42+*J! /! 3&2(/2+$! 2&!
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0+2&3+$! /J(*3/*'+;! K&*U-! -&,&$/*(/$! -9&A/$! (-A&$%([/,(+-&$;! T/$%/! />+*/! -+! $&! >/!
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0+*! $9! 2&$%/,/2/! +)*/! $I;C?L:IPQI!;9! JI!FI@FIv|! 1! /$(3($3+! 0*+09$+! 0*+3+,(+-/*! '/!
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